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0 92523%$(9% 6\PEROLF &DSLW D\W®LP® FYRX WLIQH DKM LIDPHQWD U\ |«

J "ZdpbhggZy dhee_]by
J N EZluih\ ]JeZ\guc j_"Zdlhj B <<Zmhgoghp¥z E K
B < > ]lyj_ \Z X G >hjh’dbg < < ?gdwd]ek\@lZ]fh KIBNZdIhjZ
K G EzZ\j_glv_\ : < Fhjhah\zZ hiI\_IkI\>ggud_kddp\ZlZjv
= F JhkkbgkdZy G A Kheh”beh\Z K G Rd_ev
Im[ebdm_fu_ fZl_jbZeu fhlml hljZz ZIv IhgdimlBajZghby ZAKhhijh*Z_ | k fg_gb_f j_~dhee_
ljb i_j_i_qzZld_ kkuedZ gZ "mjgZe h[yaZl_evgZ
«<OWdhghfbdZ b mijZzZ\e_gb_ gZmqgh i§Zdlbg_kdbc "mjgZe



:DLM:EVGU? IJH;E?FU WDHGHFBDB B H;S?KL<:

Bggh\Zpbhggh_jZa\blb_1j_"ijbylbc
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Innovative Development of Enterprises in the Conditions of Sanins Pressure
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< klzlv_ jzkkfhlj_gu wdhghfbg_kdb_ hkgh\u bggh\Zpbhggh]lh jZa\bdby ij_:
Ilhju dhlhju_ _]h h[_ki_qgqb\Zxl < jZ[hl_ m”_ey_ Ilky \gbfZdhe whnp ]dibhgZk
kI\_gghc bggh\Zpbhgghc iheblbdb b mdzZazg h[s_kl\_gghéZpbo_dlegl dg]eYy
ghklb ijh\_~ _gh kjZ\g_gb_ bggh\Zpbhggh]lh jZa\blby JN b kljZg ?K H[hk
\e_g_gby azZjm[_"gh]h hiulZ bggh\Zpbhgguo ijhp_kkh\

Dexq_\u_ kethdgh\Zpbhggh_ jZa\blb_ Jhkm"Zjki\_ggZy bggh\Zmbdhggghdpdheb
The article deals with the economic basis of innovative development of maerand highlighted the factors

that provide it. The paper focuses on the effectiveness of the formation aetehiarstvation policy and indicates

the social effect of innovation. For visual comparison of innovative develomitm Russian Federation and

EU countries conducted. The necessity of attracting foreign experieirc®uhtive processes is substantiated.

Key wordsinnovative development, state innovation policy, economic development.

Hkgh\hc hkms_kl\e_gby jZ*"bdZevguo wdhgpgblxq bkédha”"ijgHyjzdazn
\_ggh gh\hc wdhghfbq_kdhc kbkl_fu \ kldZmjbgaVYeyb W kiyhjb &\hmkI\Z gZ
"hklb™ _gbc gZmgpdg _kdh]h ijh]j_kkZ

GZmglglogbg_kdbc ijhhrikg Ba \Z guo nzZdlhjh\ wdhghfbq_kdh]h
ba\_klgh ijb fhghihebaf_ Jhkm~Zjkl\kidbggc kingbl\khggtw gu kbkl_fu fhl
ih\ur_gby wnn_dlb\ghklb ijhba\h”?klI\Z b \gc *"jhwbhfogghuhmlmghc kj
nhjfbjh\Zgb_ [hevr_c kzZfhklhyl_evghklb bmptl\dlk\ odgalyklbl\k\Zgby if
NZ Id Zdlb\guf gh\h\\_~ gbyf dhlhju_ y\efyrlkdIhjihf Theyxspby bo dt
dmj_glhkihkh[ghklb H”*gZdh mkeh\by kZgdghhphggh JdZZrgu gbk/ljkly g.
[x"" _Iguc »_nbpbl hlkmlklI\b_ gZ”e_ "Zs yhbndjgZbkb\\hybgb g b\zZIldZ
\_gguo kj_"kI\ b ojhgbq_kdbc » nbpbl bmjkkkblkbhjghudxi bggh\Zpbh
ijhp_kku \ gZpbhgZevghc wdhghfbd _

Bkke ~h\Zgb_ bggh\Zpbhggh]h jZa\blby ij_"iljbgdihc ke\reyg ulk y \eh k
gb_f b lj_[m_I q_Idhc deZkkbnbdzZpbb leggh¥ibblkgghlx dhiljuo ijhba
\_ggu_ bggh\Zpbb hjJZgbaZpbhggu_ Hdogh\Zipdpdh\Zpjb Ibighp kkgu _
\Zpbb b 7j

Hg _gv [hevrh_ agZq_gb_ ijh[e_f_ bgghVZpbyeh waAhgtgbbd whghi
OO \_dZ dhlhju_ bamqgZeb ijh[e_fu wdhgKhledqnkd&]hRjimkilZl > @ ;
> @ ; L\bkk >@ W > _gbkhg b ~j HHggoh bogghyhmuhgdlad Zdlb
ij_"ijbylbc JN \ualZggu_ nmgdpbhgbjh\Zoggd gbt mlje hrlxyo*&kekg crb
ke "h\Zgbc \ wlhf gZijZ\e _gbb

P_ev klZlbbke _"h\Zgb_ hkgh\guo ij_"ihkuehd bggh\gZpbhogydbFEh |z
\ mkeh\byo kZgdpbc b wdhghfbg_kdhc g_klZ[bevghklb

GZjy™m k ijbjh~rgufb b Ijm~h\ufb j_kmjkZfb hlkgbyadf difhtl@é&rRk
h[s_kI\Z kgblzZ Ik ofHmq kdbc ijh]j _kk < azZjm[_"ghc b_hZlmj klhggg
k\yaul\Z |ky k ihgylb f bggh\Zpbhggh]h hhphkkdZ Hgjteblkgyby b b
dhff_jg_kdhc j_ZebaZpbb ho\zZlu\Z_I| \_kv djfpfb@a\dkkh\lghh[§bg b ihlj
e _gb_
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G _kfhljy gZ ihklhyggh_ mkdHjogthqg gaimplghijh]j _kkZ mkbe_gb_
leh[ZebaZpbb b bgl_jgZpbhgZebaZpbbh)dgdihggbkliggh djgdlb\ghklv
\ylky JezZ\gufb nzZdlhjzZfb mki_oZ g_ lhevdh bicl® geaawvuok ijo "giZhpylh g Z e
wdhghfbqg_kdbo kbkl_f : kljzl_]lbg_kdh_"mpjEZyéb gheyghkk\\Z @ cr_c
g_c Zglbdjbabkghc iheblbdb ij_"ijbylby

Bggh\Zpbhggh_ jZa\blb_ y\ey_ I|ky hij_~_eyxsahf cibdghjilb jhkyZ e
ghklb ij_7ijbylby wdhghfbg_kdh]h jhklzZ\Zmghrerd gibly dZdhdkhfgh]lh b
ah\Zgby j_kmjkh\ ij_~hl\jZs_gby wdheh]bg"k#dbdikrkhazplbbdBbH ggh
\Zpby kihkh[kI\m_| “bgZfbqgqghfm kzZfhjE®Ablbdhbdhmij kglhgkihkh[ghklv
b_jZjobg_kdbo mjh\gyo wdhghfbdb Bggh\Zpjblyglgbwdhzaiplb_ eijggu_
g_ij_jul\gu_ baf_g_gby [Zabjmxsb_ky gZ \gb*"pgaphhZiphc ZahmKeh\el
sb__memqgr_gb_ dhebq_klI\_gguo b dzqlkd\*"ggloew@ghxdd ijbkijbylby
i_gb\Zxsb_ mdj_ie_gb_ _]hhabghggbokha”rZxsb_ mkeh\by ey _]h ij
jZa\blby

<Z'ghc az”~Zq_c lhkm~Zjkl\_gghc bggh\Zlpd'lggg ké¢Zikebljizdb]bq _|
hjb_glzZpby jZza\blby ijhba\h?kl\Z gZ ijhba\bRkdehvadhfZgkhh\gh\wo fZrh
| _jbZeh\ ijhba\h”klI\_gguo ijhp_kkh\ &hé¢viindpghibgkkgdbo hjgZgbaz
guo b ijZ\h\uo mkeh\bc “ey jZkrbj_ggh]h \hk b gtk b\iZi e wadh \ Z g b
mgghogbqg_kdh]h ihl _gpbZeZ < p_ehf [hévodhagyXidivogZagodhd&Zpbc k\
lh\zZjzfb dhlhju_ Ij_[mx]| dZiblZevguo azZbjagzdhieZdbymhg\gklbpbc
"hklZzlhggh gbadb_ b ihl_gpbzZevgu_ W afhmggdidb gZ&dthid kn_ju fh]
[ulv ihl_jyggufb MdZaZggu_ Zki_dlu y\eykhkyfbhkd¥lkigdly K IjZgablk
wdhghfbdhc ihkdhevdm ijhp_kk \hkijhba\pgklhz Zijndga\E* kbkiutu\Z |
[hdbcdjbabk GZ k_]h~rgyrgbc ~_gv \ gZpbhgZe¥ghg\widihgibfthd__ \ZIN
NZ° _gZ ijhklh_ \hkijhba\h”~klI\h \ j_ammaVI2bghbhhXelkyg "hrey b&ghr_g
gh\guo nhg”h\ > @

gZeba dhebqg_kI\_gguo hp_ghd \ebygbyzbgyh\zpomIgZgph Kh\ijh™
ijh\h~*beb IZdb_ mq_gu_ dzd G :[jZfh\bghg Kh&lZmglhWw\kgd *jm]b_
N eb\ \ebygb_ wlh]h nZdlhjZ gZ mjh\g_ mevLZIZf WK|leeZ kgh\Zghy J
ijbgbghc ijbjhklZz bg\_klbpbc \ kemqgZ gby\éyinmkygdZnijhengdpbb \ |
| _gZ h”bg q-ghRk_a&h\ keimgghehk]bg_kdb_ k~\b]b

GbadzZy dhgdmj_glhkihkh[ghklv hl_qgq_KkIX_ggh\g_rjdtba\jugkdZo 1j_|
[he_ _ hkgh\Zl _evguo bkke_ ~h\Zgbc ih hip_nZellgjhR algihghfkkignxsbo
gh\Zpbhgghfm gZpbhgZevghfm jZa\blbx

KhlezZzkgh ~Zgguf N_~_jZevgh]h dhfbl_IdyKIZdbkIbjZmgagkbigh]h i_j
NZ dhebq_klI\h ij_"ijbylbc \g_"jy\rbo bgghiZgbhZehkvihdfyjh \ Z[khex
IZd b hlghkbl _evguo ihdZazZl _eyo kf I|Z]e

Bggh\ZpbhggzZy ~_yl _evghklv \ JN

< ?"bgbpi
baf_j_ghl 2013 2014 2015 2016 2017

1 | :dlb\ghklv hj]J]ZgbazZpbc

lggh\ZpbHggZy ijhp_gl| 10,1 9,9 9,3 8,4 8,5
2 | lj_"Nijbylby j_Zebdmxghe N
lbg_kdb_ bggmZpéwguc \| iihp_gll 89 8,8 8,3 7,3 7,5

3 | HIJjm _gh Th\Zjh\ kh[kI\h (

ba\h~kI\Z \uiheg_gh jZ[h 38334 | 41233 45 525 51316 | 57 611

530,2 490,9 133,8 283,5 057,8

kh[kI\_ggufb kbeZfb feg jm[e
\ Ihf qbke_ bggh\Zpbhggu 3 507 3579 3843 4 364 4166
jZ[hlu mkem]b 866,0 923,8 428,7 321,7 998,7
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ljh~"he  _gb_ 1Z[ebpu

4 M~ _evguc \_k bggh\zZphbh
jh\ jZ[hl mkem] \ h[sIf

Jim* gguo Ih\Zjh\ \uiheg| 'hP-gl} 92 8.7 8.4 8.5 7.2
jZ[hl mkem]

5 [ JzkohgH I_oghehlbq_kdb| ., ~ 71112 | 1211 | 1200 | 1284 | 1404
bggh\Zpbb 4292 | 8971 | 3638 | 5903 | 9853

6 | M*_evguc \_k azljzl gZ I}
kdb_ bggh\Zpbb \ h[slIf h
]lim® _gguo Ih\Zjh\ \uiheg
jZ[hl mkem]

7 | MA_evguc \_k hjJZgbaZph
ey\rbo hjl]ZgbazZpbhggu _ .
hig_lghf JhAm \ h[s f gb| hP-9l} 29 28 2,7 2,4 2.3
"h\Zgguo hjl]ZgbaZpbc
8 | MA" _evguc \_k hj]ZgbazZph
ey\rbo fZjd_Ibg]lh\u_ bgg .
hig_lghf jhAm \ h[s_f gb| '1hP-gl 19 1,7 1.8 1,4 1,4
"h\Zgguo hjl]ZgbaZpbc
9 | M~ _evguc \_k hj]ZgbaZph
ey\rbo wdheh]bq_kdb_ bg ..
hig_lghf ThAm \ h[s_f gb| '1"P-9!} 15 1,6 1,6 « 11
"h\Zgguo hjl]ZgbaZpbc

KhklzZ\e _gh gZ hkgh\_ "Zgguo N_”" _ jZevghcck&hzljpkthdkin>Z@I\ _ggh

ijhp_gl| 209 2,9 2,6 2,5 2,4

Ihglb iheh\bgZ ij_"ijbylbc kljzg ?K ggpy\Zebhgghic ¢ Iyl evg
\ ] kf jbk KZfu_ \ukhdb_ ihdZahalc eb ydgghghpbthgg "Zbylbc
[ex"Zxlky \ R\_cpZjbb R\_pbb \ Ih ~_ YygbéghzZdhkZfaiZl eb bggh\Zp
Nyl _evghklb aZnbdkbjh\Zgu \ FZd_"hgbbb ;iheMpbi® JIfuglZikz Iky
lh “hey hl_qgq_kI\_gguo bggh\Zpbhgguo ij_"ijblyllby @@Z mjh\p_gZoh”" c
kms_KkI\_ggh f_gvr_ g_f \ kj_~g_f ihd28ZIl _ev ih ?K
ljbgbgzZfb gbadh]h mjh\gy bggh\Zpbhgghc gdnMh\iglizkdd y\lejExIibyg !
ijZ\h\hc [Zau \ukhdZy klhbfhklv ijb\e_q_gbyl&mlkg\wo kp_{kidh\h”b
ij_"ijbylbc kljzl_]lbg_kdh]h \b”A_gby [m"ms_HkIpZg\Rliggytbyl evg
08 -
07 ,
02 ) ————
0,5 :
0,4 0,345
03
0,2
0,1
0,0

L
E
L
i
[

[
L

3HavyeHunAa EIS (oyeHka 0-1)
==
|
| e—— |
| n—
fr———]
Kunp s
L 1
EC I
L
"
L

XopeaTHAa
Yexma

PoccuAa
YKpauHa
PymMbiHKMA
MakenoHmA
Boarapwua
Monswa
NaTteua
Typumna
CnoBakua
Mpeywma
BeHrpuma
Cepbua
Nutea
HMTanuna
ICcTOHKMA
KHMcnauuna
ManbTa
MNopTtyranmva
ChnoeeHWA
Hapanne
DpaHuMA
Hopserwma
HMcnamama
ABcTpuAa
WpnaHonAa
Benbruva
frepmaHma
JMokcembypr
BenuvkobputaHmna &
DUHAAHAWUA
daHwna
Liseumna
Weeiuapuna

HuaepnaHabi

Jhkkby b kljZgu ?K kh]eZkgh ?\jhi_ckdhfm bggh\Zpbhgghfn
6



WDHGHFBD: B MIJ:<E?GB?-1G:MBEIHPKDBC @MdJG(H7), 2019

ljh[e _fhc y\ey Iky 1Zd _ gbadbc mjh\_gv [X¥™N\Zdgk]bguhdZpkhpg
jZajzZ[hlhd hlkmlklI\b_ kibfmeh\ kh kihe¢lygy JhiklnyN\BkINg ~jyxsdo bgr
pbb gzZijbf_j gq_j_a f_ozZgbaf ev]hlgh]h gd&jefhhji€lgbygby beb

Hkh[mx agzZqgbfhklv ijbh[j_IZxI ijh[e_fu hohNZIlpudXxskhj Mmg bj_"ij
ylbc < gZr_ \j_fy gZ[ex"Z _1ky ihklhygghd\Zebnbgijh\gglgaud ijhba\h
\_gguo dz”jh\ dhlhju_ ~“h\hevgh gqzZklhhhzybehgbdWndphhgHluo b"_c Z
hlkmlkI\b_ \ ij_~_eZo kZfbo ij_"ijbylbc ébpr\dZlmebih\bgbdhf\@pbhgghc b
Ib\ghklb jZz[hlgbdh\ q_j_a ij_fbb ~hiezfdl jjpZldovghhjfkibfmebjdh\Zghb:
dzy iezl_~_kihkh[ghklv ij_7ijbylbc Bkoh™ZdguiblijBPhdgdgub "he _g [
hirzg jZa\blbx kljZzgu gZ hkgh\_ zZdlb\pghZpblylbeylghkdbh\gh[eZklb [
gZmdh_fdbo hljZzke_c gZjh*gh]h ohaycklI\Z

Bf_ggh [eZ]h*Zjy bggh\Zpbyfw\dkdpboe kgphhc kbkl_f_ ijhbkoh”bl
n_dlb\gh_ bkihevah\zZgb_ j_kmjkh\ Bg\ kllmjgph2gbbb\hdhkia_qgb\zZ_1 \t
ki _~g_hljzkehMZgm f gy |ky 1Zd _ kljmdImjZ wdhghiblljiZ x K Rj_f_
j_\rb_ wg_jlh_fdb_ ijhba\h”~kI\Z b gZ by dghkid_ jhkMepetdk jJhk[xj_ 12
sb_ Ijb wlihf baf_gy Iky wdhghfbqg_kdzZy hj]ggaapiypjm>slkyl\fhjfu k
kKI\_gghklb jzZa\b\zZxlky gh\u_ |_ogheh]lglyxhkyZ\Z2dgby bafp rmimju j_]
jh\Zgby wdhghfbdb

Bggh\Zpbb fhlml ijbghkblv ke_"mxsb_ iheh bl_evgu_ wnn_dlu

twdhghfbdZ jZza\b\Z _Iky ih bgl_gkb\ghfm imlb

+jZkl_| ijhba\h”~bl_evghklv nzZdlhjh\ ijhba\h”klI\Z

+i_j_jZkij_~ _e_gb_ j_kmjkh\ k mg_Ihf i_jki cdlb\guo gZijZ\e_gb

tjhkl mjh\gy gZpbhgZevghc dhgdmj_glhkihkh[ghklb

GZmqgu_ bkke_~h\zZgby jzZajzZ[hldb b bexu\2Ambb kiFAddh)¥bbyijb
pbibZevgh gh\hc kwgihgévbfg kdhc kwkihdghfkdb hkgh\Zgghc gZ agZg
gb_ h kha”zZgbb dhlhjhc [ueh ijbgylh ?\jg4d Ebhd&kZ[Kgkdhf kzffbl_ \
]h m KljZgu ?K aZieZgbjh\Zeb ihkljhblvkidggh\ftbq]l’kdbhgdghhZpbb k
]ez\guf bgkljmf_glhf wdhghfbq_kdh]h jrck[Bje[dhddmjkgtgzk \l [hevr
\_ _\jhi_ckdbo kljZzg wdhghfbdZ agzZgbc hjhkKdiZ glx\IZz_ 4 hhghf ba ihke_
"hdezZz~h\ Kh\_1Z dhgdmj_glhkihkh[ghkIbBg&®h\Epblygghkyv &m~" gl _"bc
guf \Z g _crbf nzZdlhjhf hij_" eyxsbf mki_o\:fd jbdiZzd DOWdZdIlhu dh]
hilbfbabjh\Zeb gZrb hjl]ZgbazZpbb k Ihddihkdp dbyZwnkl\&lbk_cqgzZk fu
hilbfbabjh\zZlv \k_ gZr_ h[s_klI\h k Ihquibhgaghgd®p2bggh\Z

LZdbf h[jZzahf g_h[oh”bfh \k_klhjhggabpr\EgZIvgghXggebglgu_ ijl
ku “jm]bo kljZzg qlh[u i_j_gbfZy hiulbykhayZkiZaghm&kedibhy b jZa\blb)
gZevgueaBagZgbl _evghc h]jZgbqg_gghklb bg\_ klinkehdgyo jwdkny;tkhd
kdhc g_klZ[bevghklb g_h[oh”~bfh p_e_gai\Z\e bggdhki;h kdljkZpbb b ijbg
lZzdb_ f_ju

tkhlezkh\Zgb_ djg”~bgéphc b [x2gZlgh]lh\hc kn_j iheblbdb k az”~Zq
klbpbhgghc kljZl_]1bb

tkibfmebjh\Zgb_ dZiblZeh\eh _gbc \ j_dhakpidphf{ghhe* gbb b
NZgb_ bgnjzZkljmdImju ijhba\h”~klI\Z

tijZ\h\h_ kh”_ckl\b_ kha”zZgbx fZeuo ij_"gjdylllbgbigghéZpgbhk

tnhjfbjh\Zgb_ b”~_heh]bb bggh\Zpbhggh]h o4\ |lgbdqgkyjdZfbqg
kdhlh jZza\blby Jhkm~Zjkl\zZ

< aZdexqg_gb_fh gh k" _eZlv ke_"mxsb_ \w\Nb >gZepioh cZle v gjiz] h
ayckl\Z \ agZgbl_evghc f_j_ azZ\bkbl tl kk¢gh\@ipblmgduogb ogheh]bc
\h~klI\Z Klbfmebjh\Zgb_ b Zdlb\bazpby bewdhKibb hjgdghjb ylbyl klZgh\
hr"ghc ba ij_"~ihkuehd mki_rgh]lh ihabpbfhgbphgZph'yguddl jeaggdZoh Gh \
\byo kZgdpbc b fZzdjhwdhghfbg_kdhc g_klahbgeghk\NzZ kny|[ tk IZleid b\ Z x
k_jv_agufb ij_iylkl\byfb Mkeh\b_f iheghijZNghkh fpeh\hikcl\Zj _g_ y\ey

7
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kharZgb_ 1Zdbo mkeh\bc ohayckl\h\Zgbyh\ZelbjbggluwZdbhggimx "
ghklv b kihkh[klI\h\Zeb jhklm wdhghfbggXdbhhgdelvghgbi®#elhghfbq_ kdl
fu LzZdbf h[jZzahf bf_xsbcky \ukhdbc diZojpbgc kdgZengighjkmgkguc b
bgl _ee_dimZevguc ihl_gpbZe “he g klZlv h&k\dhblych?Zegvigl\cigglncjic
fbdb
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KjZ\gbl _evguc ZgZeba ihdZaZl e c | _oghe
jZa\blby j _]bhgh\ INH

Comparative Analysis of Technological Indicators Development Regions
of the Volga Federal District

HD:A:DH<:

DzZazdh\Z HdkZgZ ;hipkihdgd gZmd ijhn_kkhj dZn_"ju bggh\Zpglkhglgh& wd
wdhghfbdb nbgZgkh\ b [bag_kZ ;ZrdbjKdhihghhKkjkDZjkZ\ ggh
E-mail kazakovaoxana@mail

< klzZlv_ jzZzkkfhlj_gu dexq_\u_ oZzZjzZdl_jbklbdb |I_ogheh]bg_kdh]h jZa\blb
hiulz \u®”_e _gu _]1h hkgh\gu_ | _g”~_gpbb 1Ijh\_~ g kjZ\gbl _evgue ZglZeba ¢
gheh]bgq_kdh]h jZza\blby j_]bhgh\ INH iha\heb\rbc h[hagZqgblv ihabpbx dZ
| ogheh]bq_kdbo baf g _gbc gZijZ\e _gguo gZ \uimkd \ukhdhl_ogheh]bqgg
jugdhf lhemqg_ggu_ j_amevlZlu fhiml [ulv iheh _gu \ hkgh\m f_jhijjlzylbc i
pbhggh]lh b bgl_]jZpbhggh]h \azZzbfh~_ckl\by \ f_"j _]JbhgZevghf ijhkljZgkl\_
Dexqg_\u_ keffhWZ jgbazZpby | _ogheh]bg_kdh_ jZa\blb_ ijhba\hbhihékidhklv I]
The article discusses the key characteristics of technological development anidphasternational experience,
highlighted its main trends. A comparative analysis of some indicators of the techalottmielopment of the
regions of the Volga Federal District was carried out, which made it possilitglitate the position of each of

them in ensuring technological changes aimed at producing high-tech products demanded bydheT ek

sults obtained can be used as a basis for measures to enhance cooperation and integration iritethetiion

terregional space.
Key words modernization, technological development, labor productivity, reproduction.
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Hjb_glZpby wdhghfbdb Jhkkbb gZ bggh\Zmbjhggley |bigjzdohiblyfh
Zdlb\baZpbb bggh\Zpbhgguo ijhp_kkh\ b @Z j<\oHfggévgkZgujbhggt
"bfh\ baf_g_gb_ jugdh\ k[ulZ jZajmr_gb khkhrzZfguoeXaZdfluo_ cwkl\bc
kilmizxl "hihegbl_evgufb nzdlhjzfb jZza\blmyfpjhbhohl\_ g Zgedbd b ijbt
| ITh\ hiulz \_"msbo kljzg fbjz k\b”_ | Ievikk\gim\hc glh¥hog fh* _eb wdh
"he 'gh klzZlv | _ogheh]bqg_kdh_ jZa\blb_

L_ogheh]lbqg_kdh_ jZa\blb_ b _]1h hkghMd&be Ilgly”_ jdpethb bggh\Zpbl|
khklzZ\eyxs_ ¢ \ khphghdhg_ kdbo ijhp_kkZo ihlj_[ghklv \jobgaZ\eblgb
fZl_jbZevgbgbq_kdhc [Zau hij_"~_eyxl ih\ur_ggh gdokf¥igh_ odhkrekpg
kdh]lh jZza\blby Bkke_"h\Zgbx ijh[e_fZlbdbal\bdgheihikdgskdh]hjm2Z2u fc
]bo hl_qg_kI\_gguo b aZjm[_"guo mq_gud B gkedbgphlhjB LZIZjdbg
Dmaud > K Ev\h\ : B :gqbrdbg K X =dXdv_:\= @heyygfzZ\Z K D]
J Khehm = F _gr J >jmd_j F 1hjl_j b *j bdmf@gliyhl]fgiZgubb* b i
Jghau | _jjblhjbZevgh]lh jZa\blby g _hijh\ _jgbfhhéwhdiZ agddxylgmx bgh b
g_kdmx agZgbfhklv | _ogheh]bq_kdh]h hZawhllhgh¥bkh\j_f_gg

H[h[sZy gZdhie_gguc fbjh\heeanemlEZIu bkke_ ~h\Zgbc mqg_guo ba |
eZkl_c agzZgbc fh gh \u”_eblv dexq_\u ogHe¢hdbgjbkdbiith jIZa\lglby h
gu_ gZ ijbdez”~ghf Zzki_dl_ fh”_eb ©ljhcghc kibjzZeb?

<hi_j\uo gZebgb_ jza\blinkkgzZMmqgh_evkdhc ieZlnhjfu h[_ki_qgb\
\_ A gb_ nmg~zZf_glZevguo b ijbdezZ”"guo exdkkeeb *hh Adilgdk|j\moHhjkdbo
jZ[hl < mkeh\byo kh\j_f_gghc wdhghfbdlp\zZbhikyz b-yd1§)d p bjlzgagu _ \a:
A _ckl\by b dhhi_jZpbhggu_ \azZbfhk\yab IZfyblhgthkevgw&e Ffibph\ v
ieZlnhjfu g_ bf__| ijbgpbibZevgh]h agZq_gbgdpdy \luity ejgZ pgy £nhmvu o
gbc

<h\lhjuo “~bnnmaby | _ogheh]bc hkgh\ZghgfZyjmZzZzebaZppbbb \h\e
gbb \ ohayckl\_gguc h[hjhl j_amevIZlh\ hd| eeveghkllimZ dylymcl ¥ \ dhgl
| _ogheh]bg_kdh]h jZa\blby dexq_\h_ agZlidhegMh ikbaPNZ4Dd_ | g \g_"j_c
j_"h\uo | _ogheh]bc gh b fh” _jgbaZpbybwZfZglZzggphhZmbhgfd!l khh
\mxs__ ih mjh\gx \g_7jy_fuf | _ogheh]byf

<lj_Ivbo gZebgb_ dz~jh\ khhlI\_IklI\mxsbcb ndiinhhjgno it Jkih§d\z
\eZ™ gb_g_h[oh”bfufb dhfi_|I _gpbyfb

WIlb [Zabkgu_we_ f glu | _ogheh]bg_kdhpExldakiglhhy \pZ'bhte\]lyav
lhjh\ gZmdb ijhba\h”~kI\Z b h[jZah\Zglbhy kdgZdjjzd\wibhekge "n_1| jZ
\Zlv g_ lhevdh dzZd ijhp_kk gh b dzdlgdbamdyhZkl\ihggithfm\aZbfh”"_
ij_"klz\ey |Iky g _\hafh guf [_a khhI\_Ikl\m>xshb\dcjudlh ggiuagbhmikxsbo
\g_"j_gb_ 1 _ogheh]bc \ ijhba\h~klI\h th\ujimkadgBbbghikgh dZzq_klI\Z |
j_ZebaZpbx < kbem q_]h jZa\blb_ juggzhksitkab pgogou pZidh\lgldghrkl _c k
I jZkkfzZljb\Zlv dZd klibfmebjmxsmx b ih/M \jhf\XZxsqxgblbel ogheh]bc
jZa\blby wdhghfbdb

Bkoh”y ba \ur_baeh  _ggh]h | _ogheh]bqg dah g4kla\ywdb]h\bjkZkdie "h
ij_"klz\ey_|ky p_e_khh[jZaguf jZzkkfZljb\ZIlv dzod ijhogghke&khpbq] kidbho b
g _gbc hkgh\Zgguo gZ Zdlb\baZpbb bgbh\Zpbhggwyoghjihp laknevIZlh\
e _dimZevghlh Ijm~Z \ ijhod\dy'&kl\ ggdmx ~ _yl _evghklv b ihalheyxsb
\uimkd \ukhdhl_ogheh]bgghc ijh~mdpbb dfklj [h\Zgghc jug

:gZeba fbjh\hlh hiulzZz ij _~klZ\e _ggh]lh \ wdimghfbqgt kalhchahbhejy |
y\blv hkgh\gu_Ij_g”u | _ogheh]bq_kdh]aZjdaklyldy kg hlkjeu "mxs_f

+tmkeh g _gb_| _ogheh]bg_kdbo azZz~Zg h[imhkéh\kl\gggooZalpblpgt
kl ¢ b hij_~ eyxsbo jhkl azZljzl gZ bkke_~h\Zgby b jZajZ[hldb

tih\ur_gb_ mjh\gy j_kmjkhk[_j_ "~ _gby g_hij_"bel cch ldlim B e jooskA
| ogheh]bc
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tki_pbZebazZpby gZ hij_~ e _gguo gZijZ\e_gbgb]bmdkdite y xesto jlkl
gZ fbjh\hf jugd_

tjZa\blb_ fbjh\h]h jugdZ |I_ogheh]bc hkeh\bggkpbhaxil pdgdeba
kljZzg b j_]bhgh\ b h[_ki_qb\Zxsbo ijh*\bl_gdheih]jpcA\tmjh\hf wdhgh
kdhf ijhkljzgklI\_

tjZa\blb_ dhhi_jZpbhgguo b bgl_]jZpbhggugpgujhm zZkk g\z Itk gjh \|D
gZevghf 1Zd b gz f_"kljzgh\hf \azZbfh?_skbmhijdbhh\ZgleyXb[dbo k_I
KljmdImj

+Zdlb\gh_ \h\e_qgq_gb_ qZklguo bg\_klbmbé¢heb hakakhddgmj bdzZib
gZijZ\ey_fh]lh gZ bkke_"~h\Zgby b jZajz[hldb

t\g_"j_gb_ kh\j_f gguo | _ogheh]gbadkj] _dgheh]bqgu_ k_dlhjz >

tbg”"b\b"mzZebazpby ijhba\h”*bfhc k bkihevah¥ehdbjhf hukhhldb & li_ o
j_oh”™ gzZ ihegmx zZ\IhfZlbaZpbx b jh[hlbazjzlidZightp ahhjkih\c ijhfure_g:
j_\hexpbb

MdZaZggu_ lj_g”u oZjzdl_jgu g_ lhevdh "ebiulo ddhz&d ]|bq]Zaddb g4
kl_i_gb hgb ijhyleyxlky b \ *jm]bo j_]bhgZo fbjZz

IhdZazl_eb | _ogheh]bqg_kdh]h jZa\blby qukihiddr\ mNH _gv gbnn_|
pbZpbb | _jjblhjbZevgh]h jZa\blby j_]Jbhgh\ JM *gih kv dy olg fye in}bgoh jk ¢
jZa\blby gz j_]bhgzZevghf mjh\g_ KjZ\gblghavgbth2gkelbld jn ]bhjZevg
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hdjm]Z ih “he_ ijh"mdpbb \ukhdhl_oghcthdblglgzibeb og X madh\hf j_]Jbhg.
ijh~rmdl_ kf jbk k\b”~_I_evkl\m_I| h Nnfj qlhhghévhdpk]Z i_j_rZ]gme
g_jhkkbckdbc ihdzazl_ev \ ZmlkzZc”?_jzZbZgdiZ[@Z&Z kv Hj_gImjlk]h” m

GZ ijhly  _gbb jzkkfzljb\Z_fuo k_fb e_I| g _fkhfggbghbibegbkdjnlh jZ:
Iby \ hdjm]_ y\ey_ |ky Mevygh\kdZy h[eZklv ]h mkkmizZxl _c gQ Mz rk
J_kim[ebdZ b Gb _]hjh*kdZy h[eZklv \bggh =k mhiX_ljk ]bhgt
eb” _jh\ INH ~ _fhgkljbjm_| mklhcgb\mx |_ghBx gyhebd dukhdhdgogheh]b
ijh~mdpbb \ <JI <f_kl_ k I_f eb”_jzZfb jhtkdZaihl "exgyhémxliky J_kim
FZjbc We Mevygh\kdZy h[ezklv b J_kim[ebdPh/ BkdbjlhkildgjkklZg'h
\ukhdhl_ogheh]bgghc ijh*mdpbb \ <JI kl&lbe j_]bhgZo khb kHh
\_IkI\_ggh Kgb _gb_f kj_"*g_J]lh"h\uo ihtihaZljbe¢lykbZzjzdl_jbamxlky
kdZy J_kim[ebdZz J_kim[ebdZ LZIZjklZg bkj_Ne ]JdkKhXy hlefdklkgb _
khklZ\beb b khhi\_lkI\_ggh

H~rgbf ba dexq_\uo bg”bdZlhjh\ |I_ogheh]dblggkiddibh yXayxblhy w ki |
ba\h”~bl_evghklb Ijm~Z KjzZ\gbl_evguc ZgZejhdd\H b\ _ielvjhkklbZIjm”Z
jm[_"gufb kljzgzfb k\b”_|I_evkl\m_I h Idhkigdbkdhabpby* jZpbb ~Ze
kljZgb”~_jh\ klj_fbl_evgh gZjZsb\Zxsbo k\hb ihdXwarZlgkb | HMMhZ djh
ba\h”~bl_evghklb Ijm~Z ~hklb]Jgmluo \ jdkkkpgckd hzog Zvedh@lgigouf ihdZa
jZa\bluo kljzg k\b”~_|_evkl\m_I h \hafh dlgkbbs glh lhgehvdhhth]_ ~ZAxs_]h
\blby JN

< jZaj_a_ j_]lbhgh\ INH ke_~m_1| hif_Iblv kmdjlkdbkggh \pbgdgbba
g_gb_ I _fih\ ijbjhklZ ijhba\h~bl_evghklb Kegm~AKI\tkIZ\fhklZ p_g gZ ki
j_kmjku ih\ur_gb_ klhbfhklb dZiblzez hddb jrgpey ebd\ib”g ijhy\b\r__
hljbpzZl _evghc "bgzZfbd_ ihdZazl_ey aZz dhigh<bkklZdgk&e ftojdh \W]h
gZgkh\h]h djbabkz \ km[t_dlZo INH ijhy\big¢hjkvk\_ihkfih\ gjhtbfa\Wwn~bl_e
ghklb Ijm~Z <h \k_o j_]bhgZo INH kj_~g_l]lHfM\h¢gbjhdlZZaZjheavh~bl_
ghklb Ijm~Z ij_\urZ_1 kj_"g_jhkkbckdbcemkh\mgi b ilb\lblmilZzl _evighf |_
]bg_kdhf jZa\blbb Eb~_jzZfb ih kj_~g_Jh "kYdfijhbia\thtpdjhevghklb 1j
kj_"b j_]bhgh\ INH y\ey Iky J_kim[ebdZ FZjbc Wé[eZklv KZJkzZlh\kd
im[ebdZ ;ZrdhjlhklZg J_kim[ebdZ Bhij*"gabykdZy h[eZklv

Ilh dhebqg_klI\m \ukhdhijhba\h”bl_evguo jZ[Ihdbdim] lkelbdd  bimnk|kl

luk _~ Gb _]JhjhrkdZy h[ezklv])_kim[lakdZ 2ZrdhjlhklZg

N H~rgZdh ih kjzZ\g_gbx k ] 9ZjzklNgewkvl Jhévm[ebev mhj Mt
J _kim[ebd_ LZIZjklZzg M~Afmjlkdhc J_kim[ebdH) &[mj]JKdheékiddeZ k 1y f
AN jhf jhklzZz y\ey_ |ky Gb _]hjh~kdZy h[eZklklZevdu& j_T"hhg€o g_kfh
ZdIb\bazZpbx ~_yl _evghklb hjl]Zgh\ \ezZkbb khaklbdbe b uhkzdtijhba\h "k
guo f_klI hlf_gzZ_Iky kgb _gb_ ~Zggh]hgilgbXal Imehy\ghfkjZ\ 1| GZb[he
kgb  _gb_ hif_gqZ_I|ky \ J_kim[ebd_[h&rdhjlhlkikg # qlh k\yazZgh ij_
\_ggh k khdjZs_gb_f dhebqg_kI\Z \ukhdhikiblahifdlZlkeMgxebo ijlhba\h’
\Zo aZzZ i_jbh”™ k ih ] thdzZzazl_ev \[WjpAhZzki\Zosbgbiabeky kh
luk _~ ~h luk _~ jhkl ihdzazl_ey \ _~ Jg_"h[_ki_dbk ij_h"h
mjh\gy ] V' p_ehfih j _]bhgm

Ih ihdzZazZl_ex wg_jlh_fdhklb <JI eb”bjm_| H(_g[mjlkdidikeh\ghkh
lhieb\Z gz luk g [\lhjhf f_kl_ gZoh”blky J_kim[ebdihdZadh]khkflZ

d] luk jm[ b KzZfzZjkdZy h[ezZklv h%&lZwagy jlIh_fdhidllv tkkeh\gh]

ieb\Z gz luk jm[ H”gZdh eb”_jklI\h ih kRZidhabhfmbdhlddghkehdba kdh
\blby g_evay jZkkfzljb\ZIv dZd iheh bl_ejdhbt jh dmegh2h]lgqikdhf j
Ibb wdhghfbdb k\b”~_ | _evkl\m_I| kgb _glh_fdh#dleazZ¢ eyhwogk\pjab ke ~m
Iblv J_kim[ebdm LZIZjklZg k ihdZazl_e _ieb\Z ghkehdgh]m[hb I _ga_
h[eZklv k ihdZazl_e f mkeh\gh]h lhieb\Z gZ luk jm]J
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Ke_"m_1| hif_Iblv qglh h[_ki_q_gb_ |_olghoeh]liblggbdblky jXm&fh g
lhevdh ijb khhiI\_Ikl\mxs_ f khklhygbb hkghdguo njindpaih”~kkh_\jhf ggZ
N jgbazZpby dhlhjuo Ij_[m_I| bg\_klbpbhgyaeio hgh kipdclh Rkghlghc d
\ <JI eb”_jhf ihke_"gbo e_I| yley_ |ky J_kim[ebdZ LZIZjKIZgenh bg\

kibjh\Zgh \ hkgh\ghc dZiblze < ] [heUNtigkl\hki_gbredhrgdq _gb_
ghlh ihdzazl_ey \ur_ kj_~gmifRglyckdh]h Gb>_ wih]h mjh\gy AdZaZ
| _eb J_kim[ebdb FZjbc We b MAfmjlkdhc<JpkemhfebilithklZ\e g

"Zggh]lh ithdZazZl_ey k dhwnnbpb_glZfb h[gi\e ilgdyh dkglhkdue AHiwvg\u\t
Zdlb\bazZpbb \hkijhba\h”~kI\_gguo ijhp_klkih\pb7eMdghpghdbgukdbo kbkl_f

BgzZq_ \uley”bl kbimZpby \ kn_j_ nbgZgkbjb\iZZghy [Inkikd 1\ Zigdc
ljZl gZ bkke_~h\zZgby b jZajz[hldb \ kljmd mjhkkhdk\dihr]h kpjh\gy

] kj_~b j_]lbhgh\ INH hdZaZebkv lhevdh Gb _]Jhjh"NkelZywgh[&dXKiv |
eZklv b I _ga_gkdzZy h[eZklv ij Hob_&b_kikjgbgbjhkkbckd
mjh\gy ih INH \ p_ehf h~gzZdh aZ bo bkdéaxbNlKdb hfely kZMNglfgiZZ bkke
gby b jZajz[hldb khklz\ey_| gmlv [he_ _ badiblfb<hikl Dykeyg ihdzZazl_
Hj_g[mjlkdhc h[eZklb b J_kim[ebd_ FZ{MbciMigbg keh bKr_ck\
kbimzZpbb fh gh gzZza\zZlv g_"hklZlhgguc mqjgthkge_jvhaWllbew lgZh]lh k_d!
hi* _evguo j_]lbhgZo h]jZgbg_gghklv [x*gbbgwo jklIkmjgk\\b\e_d_gghk
ghlh [bag_kZ \ nbgZgkbjh\Zgb_ bkke_~h\Zgbc b jZajz[hlhd

ljh\_"~ gguc kjZ\gbl_evguc ZgZeba g_dhlhghe hhdgz akallhJeh _¢Zla\blb
]Jbhgh\ INH ihdgldZlkeeh b\rbcky "bk[ZeZgk wddhghdBgvgdhf jZa\blbb g.
NZ Iky b \ iehkdhklb |I_ogheh]bq_kdh]h jBailbt*rByj Hdph\eg Zglhxhl\ Ikl
s_f mjh\g_ | -dgbgheh]bg_kdh]lh izjdZ ijhfure_ggh]h ijhbagdhhipb\Z hi
Abfhklv nhjfbjh\Zgby khhiI\_IklI\mxs_c¢ j_khklkd&kht fZpad[exfZ IkyZnhijfb
gb_ hij_~_e_gguo lhq_d I_ogheh]lbqg_kdhiinl jlzkikfzbgbh\zZjwkyfldadd ehd
\u j_]bhgZevghlh jZa\blby dzZd \ ijhkljZddkbckidt WA ghfibdb h p_eh
agZgh)_af_jghklv "bk[ZezZgkZ dZd ijh[e_fgmxbdawgm h keh™mihklkIfbnr
j_gpbZpbb jheb hi*_evguo |_jjblhjbc \ h[blgi_lqgdhglhbjZadgheyn WIh ih:
jZa\blv b ij_mfgh blv wnn_dlu ki_pbZelh\aZapbdhhzdjbplbdlgjgh_bb bgl_
hggh_\azbfh”~_ckl\b_ \ f_"j_]bhgZevghf ijhkljZzgkl\_

Ebl_jzImjz

>he]lhkjhgguc ijh]Jghb agdreddhg kdh]h jZalblby Jhkkbckdhc 1
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ijhfure_ggh]h dhfie_dkZ j_]bhgZz < _klgbd H04. < K +
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Kh\j f ggZy fh™ _ev jhkkbckdh]h n_~ jZe
jbkdb ©\ _jlbdZebaZpbb?
ORGHUQ ORGHO RI 5XVVLDQ )HGHUDOLVP WKH 5L

X >HIH@DBG

>hjh dbg Xjbc GbdheZj\blyehk giZzhmd kkhj azZ\_"mxsbc dZn_”"jhc ihreblheh
eh]l]bb b nbehkhnbb ;Zrdbjkdhc Zdz”_fbb Jhkim” djki\eqgby kjiom=eZ\_ J_Kkin
;ZrdhjlhkIZ-gail dorword@maiku

< klzlv_ jzkkfzljb\zZxlky ijh[e_fu jhkkbckdh]l]h n_"_jZebafz \ dpgt_dkl_ f
p_gljZebaZpbb j_]bhgZebazZpbb b ~_fhdjZlbazZpbb \ezZzklb HIf_qZ_Ilky Ij_c
pbb2 n_" _jZebafz qlh kha”zZ_| gh\u_ jbkdb b m]jhau 1Ij_"ezZ]zZxlky rZ]b
Ib\gh]h mkljhckl\Zz \ kh\j_f_gghc Jhkkbb Ih~q_jdb\zZxlky [_aZevl_jgZlb\g
ebafzZz \ Jhkkbb b gZebgb_ “ey wlh]l]h g_h[oh”bfuo bgklbIlmpbc b j_kmjkh\
Dexq_\u_ keh\Z jZpby ~*_fhdjZlbgq_kdbc n_~_jZebaf mgblzZjbaf \_jlbdZe
abjh\Zgguc? n_"_jZebaf

The report examines the problems of Russian federalism in the context of global trdadenbfalization, e-
JLRQDOL]DWLRQ DQG GHPRFUDWL]DWLRQ 7KHUHR®2?DRW LHHIH3J D Q L5
creates new risks and threats. The author proposed a humber of steps to the democratittediéedefal stro-

ture in modern Russia. It is emphasized that there is no alternative tiedealism in Russia and the availkbi

ity of the necessary institutions and resources for this.

Key wordsfederation GHPRFUDWLF IHGHUDOLVP XQLWDULVP YHUWLFDO RI ¢

KmAv[Z n_"_jZebafzZ \ gh\_cr_c bklhjbb_&NkXbYAHaZageKklihke
iZ"Z KKKJ \ gZqg2oe]lh”h\ f _IZgby b ©km\_j gbaZpby? j_ ]belgyhdhflhkk
NZe ,bh\ dhXK \_dZ j_adh mkbebebkv dhgn_"_jZlIb\gu_ ¢jh dlujmaglh i
\h"AkINZ Thkm~ZjkI\Z ijb\_klb aZzdhgh”XIlJlekkb\dk kmc[tNdM jZpbb b ih
kdmx ijzdlbdm \ khhiI\_IklI\b_ k Ij_[h\ZgbgkbbJmpblbckidhgZbOhhjZ Zevg
k_gby wjhabb _~bgkI\Z b |I_jjblhjbZevghchgm&lekidprellbb&[pdgggu_ ~_«
p_gljZz qlh ihle_deh azZ kh[hc kdhj__ g_\ghZebidaZphpbaeZ Thigklbl
Jhkkbb Z ~j _cn d mgblZjbafm

Imlv d » _ckl\bl_evghfm n_"_jZebafm [udjZb\Xgp IZD\ j\bkiZeb? \
klb hl n_~_jZevgh]lh p_gljZ “h j_]bhgh\ flhm\dapbkdeml \Ikbkl_f_jzan
\eZkl_c jhev bkihegbl_evghc \eZklb aZzZflh&kawsZj&kyZgZjBeZdim d "bk][z
\ hlghr_gbyo p_gljZ b jiHbdlmypehbgz kl i gv kzZfhklhyl _evghklb b ¢
km[t_dIh\ Jhkkbckdhc N_~_jZpbb mkbebeh aZgh#hevyjué dBgbjafendz
\kljh _gguf \h \eZklgmx \_jlbdZev >jm]bfb kethi\bWgfbkddhgahzgdl bfishr kdZa
gZ khklhygbb jhkkbckdh]l]h n_~_jZebafz bdHEkON kldbdheblidpphafIky k
pbizfb n_~_jZIb\gh]lh mkljhckI\Z Jhkm~gjkI\Z ~ iejhgdBRKkIv "Zevg_crb
ki_dlb\ _Jh dhgkljmbjh\zZgby kha”~Z_| gh\u_ jbkdb b m]jhau

;he__ IThlh _keb \h \k_f fbj_ gZjzklzZxblljZeb agdotbb d j2]phgZebaz
N fhdjZlbazZpbb \ezZklb Ih Jhkkby k_Jh*dky[g&vp_dljZedplddmbxvb \_jl
gmx bgl _]jZpbx bkihegbl _evghc \eZklbc glh NeewdH hkekh¢h gb_ " fh
kdbo bgklbImlh\ qj_af_jgh_ mkbe_ gbhkljmdlbpbcg kbeMuohjfZpbax n_ "
fZ dhlhjuc klZe " _jl\hc b aZeh gbdhf ihghhXxgbyZjkthiZ ie \¢by m]h bg
lh\  iml_f kljhbl_evklI\Z \eZklghc \_jlbdZeb N_AkyZelbaf ihebljzslt
]Jhkm~rZjkI\_gghlh j_kmjkzZ jZa\blby \ imkh dhklZzdgZpeobc Qb dhlhjuf
km[t_dIh\ Jhkkbckdhc N_”_jZpbb higblu\Zxhky\eZiklvxn _Zkkdv dhebq
n_" _jZevguo gbgh\gbdh\ \ j ]bhgZo g_jhzf jgWoEghigphjZ\ dgh]HjbjzZklZ _
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wdhghfbdz jzkl_1 gbadbfb I_fiZzfb "HaohM\hZbezgbbexd™_ ¢ \ [hevrbgk
]Jbhgh\ hklz\eyxl ~_eZlv emqr_]h

DZd ba\,lklgh jZpby ijba\ZgZ h[_ki_qgblv jzZz\gh\_kb c fkZfmklhybh
| _evghklvx km[t_dlh\ n_~ _jZpbb b ihlj_[ghKykbhis”~k]j¥Zb\khxazZ nm
gbjh\zZIlv b »_ckl\h\Zlv dZd _“bgh_ p_leih_ iP2Apgdh jZMgh\ gZjmrZ Iky
\Z \hkklzZzgz\eb\Z Iky WIZ [hjv[Z b IkIM jAarbjEebdgklblj "~klZ\ey |
k _Th~gy jZ\gh\_kgh_ khklhygb_ Jhkkbokdlghh N_"* jZpbb gZj

=eZ\gZy ijh[e_fZ jhkkbckdh]h wih ijBéb\dfiZgb f "~m ihl_gpbZet
klhyl_evgh]h jZa\blby j_]bhgh\ bo dhgdmjjgiddbb j*tkghKZfllhhkm~"Zjk
j_ZebaZpb_c wlh]lh ihl_gpbZezZ mkeh\byfBZgddjBgbqgllmbIéibazkhla_c
klb bafulhgguf mijZ\e_gb_f b dhgljhe_f ©k\\gdkl¥ xp _lglkzadicb\lbo _f | .
ghc dhgdmj_gpbb iheblbg_kdbo b wdhdghfdlZ &k dihk kbelkdhckM_"_jZp
kzfhhij_~_e_gby \ jZzajz[hld_ kljZI_]bb b badlb\dbWjlhaipHpe jZ]B*_fhdj
aZpbb iheblbg_kdhc kbkl_fu JhkkbckdhcaRpbbjaphbjZleggaigbgZ "_e.
r_c ih~hlg_lghklb j_]bhgZevghc \eZklb gZk_e_gbx

D khZe_gbx \ ihke_"gb_ ]h”u mkbebekylgZf* I18\klydKy gjiixg kZf
mijZ\e_gqg_kdh]h ihl_gpbZez j_]bhgh\ jl”endgpkdbbd k&fftkdighklb
lhgdb aj_gby j_r_gby \gmljbj_]bhgZevguo ihh[gZf nlZ2djBevagmyy ih\ _
"gy k mg_Ilhf j_]bhgZevguo bgl_j_kh\ Ijh*"he _Al¥rky |mikdhhYhdtyy \k_
ah\uo ijhp_kkh\ \ j ]bhgZo ba zZ~fbgbkljZipbbzZ\plakb¥ktNlZz IM 1A _klv
fhlh ©\_joz?2 qlh ijhlb\hj_qgbl ijbjh®_n_" jZebafZz

K_jv_aguo ihiulhd \u\_klb n_”"_jZebaf jNkdjheggueZki®d\ _babwlhc
dzZzeb ZzZ I _f [he__ ©kfy]gblv® kZfmx \_jdhtiZehkyihldZ\9Z dZ[ dlh ijbg
wdhghfbqg_kdb_ b iheblbg_kdb_ j_r_gby msilKKikyxs\ gZzidgo"k]fEevghc
N eb n_"_jZIb\gh]h mki]Jhclka¥Zgpllv b memqgrblv h~rgzZdh j_dgvIib™ | ke
g_kdbo ohly g_h[oh”bfuo f_jZo LZd Fjbdgwdhghlij\da\bdbyviklpgZzg _
jhj_Jbhgh\ dhilhju_ [m”ml bf_Iv kh[kl\bgagj]jzflfj&Z | k hipk-Zvedvhgdh f b
g_kdh]h jZza\blby > @ Fbgbkl_jklI\h nbggdgkhazidhezZphlhjiyb \R_e [u
kbnbdzZpbx j_]bhgh\ b fmgbpbiZebl_Ih\ ihZhjhagh ’bh &p\dlcegij] *_ev
jZgbqg_gb_ ih h[kem b\Zgbx "he]Z k “h jZkomPsh\|hxk[t I1#ZZ] _JbhgZz
\bpij_fv_j L =hebdh\Z jZkkgblu\Z_| gZ memd&tjmgblmkbadgpbb kx" _I
aZ”"he _gghklb j_]lbhgh\ i_j_\h” dhff_jgbkaghd djx*blHgy_] ihkl_i_g
\\_ A~ gb_ fh”_evgh]lh [x* _1Z ]1*_ [m"ml ngdolgtufh™h evw bhtgZevr _
N e _gb_ ihfhsb dhgdj_Ighfm j_]bhgm qlh]Jb kfZedgkb@h\Zjvr*kh"Z|_e
\ 1Z N_"_jZpbb < FZI\b_gdh ih*gbfz_I]hifne by gZj]Bh[eZ dhlhjuc ~
[ulv h[_ki_g_g gZ \k_c |_jjblhjbb Jhkkbb > @

=jZz " "Zgkdh_ h[s_klI\h ihdzZ ijyfh g_ \dexgZzZbdhhlgphrp ghklkup\ gljZ
j_lbhgh\ Jh[db_ ihiuldb \ebyl_evgh]h j_Z]bjbadgbygdhKIvZg_ @ _ jZev
ijbkmlki\by \ ~_eZo j_]bhgh\ fh gh mkfhdj_dw]V2_ baklejZdZegv g_ ]het
\uMb” _gp_\ n_" jZevghc \eZklb gZ Im[_jdZthpkidb pueh[RjZo Jh *m \
km[t_dlh\ Jhkkbckdhc N_"~_jZpbb

WIib b “jm]b_ kb]JgZeu h[s_kI\Z \eZklbZdkkbfglhtiuhjdlgms #h h[s_
\_ggh]lh azZijhkzZ gZ ©gh\uc n_"_jZebafdb kihghpmZzgByhe _eéhjEIb\gh]h ij
\ kh\j_f_gghc Jhkkbb

GZ gZr \alJey”™ gh\Zy iZjz"b]fZ jhkkbckdhimez]Z JZebmfdljifebaZ
\eZklb i_j _"Zgm \eZklguo iheghfhgbc bagw &ljzandImjjbhgZé&vihkljZg
km[kb*"bZjghklb mqgZs _gb_ kemqzZ_ \ ghtgdhfhghyfezZkigaflllh\ n_"_j:
jZkrbj _gb_ kZfhmijzZ\e _gqg_kdboj\hmHghdhkl_&i_g_gb_ bo j Zevgh]h
n " jZevgmx Jhkm~Zjkl\_ggmx iheblbdm Zpmtvanwhodg ZjZg kkdhZ n_»
ebaf
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>ey ijh™"\b _gby d ~_fhdjZlbg_kdhc fh”_eb nklI?ZjZhlkkdi] g nmhiigh¢b
ij_"Nijbgylv jy® \Z guo rZ]h\

>ey k[ZeZgkbjh\Zgby \azbfhhlghr_gbc f_""~rhbpgmgljhtf &zZjgybwh §\Z j~i
iheblbgq_kdmx ihabpbx b q_Ild&_jjhabikhZjx\db \ Dhgklblmpbb JhXkbckc
pbbtl_ bkdexgbl_evgu_ ij_~f_lu \_~ _gby b ihegh¥hj@dpbtkmih_dhikhjNf
hd h[ez~Zx]| \k_c iheghlhc Jhkm~ZjklI\_gghe Yéh£&KigZ bjblep_ I jZgph\uo i
Ibg_kdbo wdhghfbq_kdbo b khpbZewgudzZighph kkiZokdhicmfl_~ _jZpbb
h[jzahf fu g_ kfh _f pb\bebah\Zggh \ khhilXfibki}jBbhkhijbdipkm~*rZjklI\Z
AhINjzZIblv \f_rzl_evkl\h n_~_jZevghc \eZktbeW j\dmhjglg\gb:j[blahf \ \
fhguo dheebabyo f_""m p_gljhf b km[t_dIZfbDhgklhZmppbhiglgZdc Km~
kbckdhc N_~_jZpbb dhlhjuc ijh\_jbl j_ebdZmlghkZevyguoklb j_ ]JbhgzZ
\eZkl_c jhkkbckdhc Dhgklblmpbb

Kms_KkI\_gguf rZ]hf d JZjfhgbaZpbb jhkkbz kKdtrelh qp k1Zj¥ebladiza hl
Ibdb i_j _"Zgbedddbiheghfhgbc j_]bhgzZf [_a nbgZgkbjh\ZgbyZzfYthoh”"g
G_h[oh”bfhklv IZdh]h rzZ]Z ijbagZ_Iky mb_]hd&imbdZpklukdgbffo ebpzfb >

Dhgp_ipby ©gh\h]h2 n_~ jZebafz 1j_[mxs_rh]j_gbgby¥ \kijHkhleV c
©k\_jom \gba?& Z ©kgbam \\_jo? ijb kljh]Whfqphza~fhded@blu ihdephgfblv \
ijhp_glgh_ jzkij_~_e_gb_ [x~ _Ih\ \ Jhkkbllghh_ogbhb\g¥yHimkhdf n_ +
N jZevguc [x" _lj_]bkgZevgucfmghpbiZevguc ?s_ femgdpmpbiZebl [Zf
jh\gh klhevdh kdhevdh gm gh “ey iheghp_ighghginfibgbrcely hylywn dlf be vkl
j_N"gZk_e_gb_f Z m”_ ihlhf hij_~_eylv ieZgdmjZebdiglhe pghlhihb LZ
ihroh” klZe [u ihablb\ghc \_ohc \ A _fhhljZZleaBpdnb*Z kBl ggh]hl mkljh
\Z Jhkkbckdhc N_”"_jZpbb < ex[hf kemqZ_ ohjleVvagvg2Zkdlglg aid{hoc n
pbyfb [_a gZ”e_"Zs_c¢c nbgZgkh\hc [Zau ]jBgZqjZahagdgligbjh\lb khhl
\mxs_]h [x* _1Z

ljh[e_fZ baf_g_gby dhgp_ipbb f_"[x* _Igudh\Wghh kbdhdgygj ]bt
\k_ gqZs_ \ujzZz zZxl g_"h\hevkl\h | _f kdhbéavgthkéypiohAhn_HghpZevguc [x’
Djhflh]l]h dhgp_gljZpby nbgZgkh\uo j_kmjkhxs\bp belji_jk jihkig I*me g
_f ih mkfhlj_gbx n_~_jZevghc \eZklb ih khm[N_dlZfZpbkkbYeckg _lhaz kh
eblbg_kdmx b wdhghfbqgq_kdmx aZ\bkbflgkjlx ikgb_Z2gb¢_kmpkguh \haf
klb b fhib\Zpbx jZza\blby j_]lbhgh\ KijZ\hitek\lh WIZA\Dbdlyp \ijZ\b&zZ ~\m
g_c dh]*Z km[t_dl n_~_jZpbb klZzgh\blkyngZkhdgpdhikl\ijggukkZz azZde
Ahlh\hjh\ dhlhju_ \ebyxl gZ "bagv j_]bhgZekgdmdIb\gbthjdley IJky b
nhjfbjh\Zgby g_dh_]h gZmqgh h[hkgh\Zggh]h KIEgZZjjZa)Badikbb wdh
db khpbZevghc bgnjZkljmdIimju mjh\gy bcdBdg_XI\D thdafdu eXgby n
ghc ihA™ _j"db lhevdh 1Zf b Ih]*Z ]~_ wlh g_h[oh”bfh

lj_ ~"k_"Zl _ev Kh\_|IZ N_”" jZpbb < FZI\b_dldygp ijpbgZ\Zyx~glhguc
hlighr_gbc ©mklZj_ezZ gZ”~h __ hkh\j_f_gbwZIkdblZd|imgelbfpohhbhZuf i
jZkij_"~_eylv gZeh]lb [he__ kijz\_"eb\uf h[j\azefh guhikibkhdgbbk mbgzZg
\hc h[_ki_q_gghklb km[t_dlh\ JN b kha¥z{Behkhrbfafhjb\Zlu\ZIv ©J ]
klzgml f_gvr_ azZ\bk _Iv hl n_~ jZevghllmZxhjhN\ZhZgk [m” _| \ iheghf
f_ kijZrb\Zlv aZ j_amevlZlu jZ[hlu2 > @

B a”_kv mkfzljb\Z_|ky Zf[b\Ze_glghklv ihcabpédbljejb\lkbcikodh]h iZ
f glZ K h”rghc klhjhgu wlh ih*oh” ©hZdb jzZzebWgZ3gZdagbr_]h aZijhkZ
NZgb_ ij_~ihkuehd "“ey kzZfhjZa\blby j_]bhgdh _jgkrye bhE ppdo e i fj_ ]k
©kgbam?2a Z k MyMmdhet @mgblzZjbklzZz2 ih\lhjyxs_ ]h nhjfmgmmchihkkde xq
dh\_jlbdzZebabjh\Zgghc hI\_IkI\_gghklb jamdhAh” Kkj¥Zhkkbn[t jdM n_"_jZe
\eZklvx Z g_ i_j_"j_lbhgZevguf iZzjezf_giptf_ 8lgZkWhé&kpgbkdhkc N_"_|j
_]h bafjz\r _]h G_ kemqZcgh ijzZ\bl_evkl\h JhRkpB\bedhhgpgh\uo ihdZz
e_c wnn_dlb\ghklb jZ[hlu Im[_jgZlhjh\ d mL_iijlfj ghp\mgkenbgZy Z
gbkljzpby [m”_| hlgblu\Zlvky i_j ~ p_gljZldvwghecZpbXkfmkhgZ nhgbs.
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klhqgguo \h™ b I ~ jZkkqgblu\Zy ihemqbjlZ&githsabh_evgranevph]lh [x" _
FbgwdhghfjZza\blby [m”~_| _~ Th~gh ij_"klZ\kyip \dij2Vbde&¢K |j_ab”
Jhkkbckdhc N_”~_jZpbb h nzZdlbqg_kdbl~bkibbijgmmludlbhglzkdB hj]Bgh\ b
| _evghc \eZklb j_]bhgh\ azZ ij_~u”“msbc |JEk » @ jZeb&Zdhklj;mh_gguc
IbdZev \eZklb Baf[ulhggZy ih~hlq_Ighklv jlebbke[Z\dIphkkbekdh]h ]t
kKIN\Z ijb\h~bl d y\gh qj_af_jghc ihAdhgljhelvghkdbgll¢Zéwghc \eZklb [h
g f gzZk_e _gbx j_]bhgzZ b _]h ij_~klZ\bl_evguf hjl]ZgZzf

Lim~gh k_[_ ij_"~klZ\blv qglhJu \ KR: \ jg2hfj®hDZelomhjgbb L _
H]Zch jZihjlh\Zeb h k\hbo mki_oZo \ jhkl_eykiddrehagghh bydhyh ijh
kI\Z h gZ”hyo b mjh Zcghklb fb]jZzpkh KIppadjydhldpjiedlZo b | ~
\j fy [m~"mqgb baf[jZggufb gZ dhgdmj_glgddlXw[h]h¢ \|kAhbja ©dh  c?2
kKI\mxIl k\Vhx hI\_1kI\_gghklv i _j "~ e_]bkleEZlenvjijechj]Zgxi&Xklb riZ1Z b
gZk_e _gb_f rlzZzlZz < k\hx hg_j_ v KFB hK\glsfZkl bfih\#Z*uc ©Z] bki
gbl_evghc \eZklb

Jhkkbckdhfm n_" _jZebafm ij_"klhbl ijhdM g$h[g bfZfe gbéky j_ Ze
kKlIZImk ]JeZ\u km[t_dIZ n_"_jZpbb ;m~mjglbheagZAgudhZ£dihebiibq_kdhc
fu hg ijb wihf gZoh”blky f_""m n_" jZekwghcgbeZkldhxlthjhgZ Jh balbj
\k_h[sbo \u[hjZo H~”gZdh \ mkeh\byo gulglhrg_Tihfilh&bmbdg[ZkdezZ\u j_]
aZ\bkbl dzd ijz\beh hl ihabpbb zZ~fb¢dklhkkiblb 1jZ agb” bg[bjzZl _e_c
ghlh j_]bhgzZ Jhkkby b\ _ I \ kbImZpbb idhipkdd rgpbth ggdZzglby n_~_j.
\eZklb \ nhjfbjh\Zgbb b ~_yl _evghklb kljmdERkjbj_JphdZeMght~qg_j_a
[hj dZzg”"b”ZImj Jez\ j_]bhgh\ b Zdlb\ghklglihgiN_YhA_KW_jaevguo hdj
N "N jZevgZy \eZklv ihgbfZ_ | agZqgbfhklv jnNdh\hjZplbleyb k[jt_ fdlkzv dh
ebjh\ZIlv ijhbkoh”ys_ _ gZ |_jjblhjbb j_]lbhgh\ ufblyp¥e adhwym _d2ZrAgkhj:2
©g_kbkl_fguo?2 g _ehyevguo g_"h]Jh\hjhkithkhpgdo|jZedb kgn[jt adlihebl
kdb_ kljZohf\dgbpbiZevguc b ij_ab”_glkdbc nbevlju hkjlagghghk\ipZ\ _
Ablv Im[_jgZlhjz ih _]1h ijhkv[_ b gZagZqlblya®@pghtkelgy xstofi_j \u[hjl
fh™ | hlijZz\blv \ hlklZ\dm ©\ k\yab k migzbdgZd¢bhv joly®hbh b h Jm[_jg
\u[hjh\ dhlhju_ jZ[hlZx| [_ahldZagh > @

LZdZy iheblbg_kdZy 1ZdlbdzZz g_ bf__Irglhlgdjhlings kpbfgh K _jZeba
gb k Dhgklblmpb_c JN ]7_ ijhibkZghgZglhelhikimMN\Zkii{t gdlZo JR mklZz
_Iky bfb kzfhklhyl_evgh > @ gh g_labd XghJBhlgZhfbaljZdguc gZjh"rt
[h"rZ Tky hl "he ghklbsd fdjhf_ gbjhggbdZz \eZklb \ kljZg_

ljbgpbibZevgh \Z guc rZ] ey \uoh”~Z jhkkbckalh]lhlbdZejpZ&bAkZb
wlh Zevl_jgZlb\gu_ jZ\gu_ b k\h[h~rgu_ \a[kjdh]jeedmy_plpuHg ijh]jZff.
jZa\blby | _jjblhjbb ihgylghc b q_Idhc kigZl jld_g bkl Z\ifhibfg/htjbbj
| _lgufb ijh_dIZfb dhlhju_ ©ihlygml2 azZ Kim[hcdhktZENdh [m_Iky k_]h
jZa™h [hevrZy q_f k_cqgzZk | _ZevgZzZy kafh\klyihkMwghkijyv v egZo bo o
| _glghklb Ih _klv Ihj _klI\h ijbgpbih\ nhitl\jZklBagfHyhB[hkevrZy hldjulh
hi\_IkI\_gghklv bkihegbl_evghc \ezZklb ilZ\bN \evdghwexbijg”rkhkj_ _ZkI\_g
k_e_gb_f \ k\h_f j ]Jbhg_

Mki_rghklv h[gh\e _gghc fh” _eb jhkkbckdhthijb\yazdglhafPZzd § jlbc
\eZklb \h fgh]hf h[mkeh\e_gZ ih\ur_gb_f ébjbhggdgkfbkKkih\ 22 N _-
pbb dzd ihebdB&dhgh]h bgklblmlZ Zjlbdmebjmxs_]h ijbA\ghz\relixxZ ]h
\Zxs_]1h bgl_j_ku j_]lbhgh\ Jhkkbb \ jZfdZoilm¢dlimdB jEfewpggh Kh\_| N
jZpbb b ij_"klzZz\bl_eb km[t_dlh\ JN ijba\Zgbhighidevddh\ubgllv jj ku k r
jZevgufb h[_ki_qgb\zZlv mqgzZklb_ j_]bhghZelvyh [itnledb bdb* _khakz\ZIv
eh\by ij_"~_\k_]h aZzdhgh”Zl_evgu_ A&y \hkbkcjghbhldhkHfh hhkgh\ _
gZevgh]lh kzZfhmijz\e _gby ~h[b\ZIlvky \u”_e_ lkpoh {bflulog g fk kj kdn\  H~"
\ Dhgklblmpbb JN \ kI NZgguc Zkizdl g yNdewghlkdb gbkehl\hijhk
ghkysboky d \_~ gbx Kh\_IZ N_~ jZpbb

0
k
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LZd _ hldjuluf hklZ_Iky \hijhk ihjy*"dzZ nhjkbihyfdlh Bh&EZH\Z Kh'
N_ " jZpbb B Ih b *jm]h_ g_ \ iheghc fbjgpkhhfl\* |kh\dywZlbig_kdh]lh n_
ebafZz kgb Z_| ihl_gpbZe \ebygby j_]bhghelgbdm "<jhdggmxbb ihj
nhjfbjh\Zgby Kh\_IZ N_~ jZpbb ke_~m_1| hlfeM KN qhre2]Z"d_"gdh f_gyl
eb[h \ wlhc kn_j_ ihkj_~klI\hf i_j oh”zZ d ij@iuf2uw hkdhewdih ijb "mfZg
©<uf[hju ijhbkoh”yl gh \ I1Zdhf nhjfzZzl_ ghel ggbyZbrhgxlbIimpbb?2 > @

lj_~klZ\ey |Iky qlh \k_ ihklkh\_Ilkdb_ ©)j nhdfb? kkoh¥ _hhjlNbjh jZpk
wlh ithemf_ju dhlhju_ g_ ]ZjzZglbjh\Zeb \okhhblZ\dBgZWhjbdgl ¥ jog_
eZlu GzZ” h \\h~blv ijyfu_ dhgdmj_glgu_ \uMNjo0_qgZ2pbhb\ &M\ ihakhebl I
i_gblv rbjhdh_ iheblbg_kdh_ mqgZzZklb_hdljihjesv kjb_gbhjfdjth\Zgbblizjezf
kdhc iZeZlu ij_"klZ\eyxs_c bgl_j_ku jhkkbckdbo j_Jbhgh\

Ih~2\h~y blh] \ur_kdZazZgghfm fh gh miI\khb*glv kghh beZlkk bhdzZ Z:
jh\ZggZy d jhkkbckdbf j Zebyf wnn_dlb\gZy fimkljehw kl\Z jihl’b\gta] dh
hi\_qgqZeZ [u ijbgpbizZf n_"_jZpbb mgblujZeddhkiJpbnibiddypu\kzdeZ rbjh
\hafh ghklb bo kzZfhklhyl _evgh]lh jZa\blbbgkb\EhmjZ gehgllghkib JThkm~*
N _~ jZebaf k_]h~rgy \ Jhkkbb ©\_jlbdZebabdh\gdgdpdz® nhjfkh\zgb_
b dhgljhev ~_yl _evghklb \ezZklb \ km[t_HlZoglBNaX\ptkes¥rhic pk_gl4Zevgt
klb gq_f hl j_]bhgZevgh]lh khh[s_kI\Z

< |zZdlbqg_kdhf iezg_ k_]lh~gyrgyy fh*_eyhokMNZzZIbkgbrtkdmBh Jhkr
kiI\Z g_ bkqg_jizez iheghklvx k\hbo ihekljg|Kduo §h_KMmfkdh Kh\j_f_
\g_rg_iheblbg_kdb_ nzZdlhju b kZgdpbévidhlmdjhilekixth ihabpbb wlhc
H~rgZdh \ kljzZzl _]bg_kdhf highr_gbb klZgh\WWkgu¥f¥kg [ve d\ZHgHhklv kn
\mxs_]h iheh _gby \_s ¢ az~Zqzf fth”_jgbakpblh &ljZgun]Mc Zevl_jg
djhf_ j_Zevgh]h n_~_jZebafzZ mqblu\zZy fZkrkEg[mduwkIelmjjlodmpbiki_pbr
__j_1bhgh\ wlgbq_kdbc khklz\ g_h[khZbéhigldmkljgblkienkh[ghc wdh
dhlhjzy ij_~ihez]lz_Il ij_~_evgmx kZfhklhyih evgRphd&kmf(t bdh\ \ jZfdzZz
jhkkbckdh]h azdhgh”zZl_evkl\Z < Jhkkblp_&dhkib"DhgkbMy mpbBE _klv
Ib\gu_ bgklbImlu _klv hsms_gb_ g_h[ohybhklyp badhgap\bimZevgh]h
dhgdj_Ilguo iml_c ijh™"\b " _gby \i_j_ ~ g_lebhhedplbghkdhkzg\tkkdhcl weblu
\_IklI\mxs_]h dzZzqg_kI\Z b hjb_glbjh\Zgglhiklbm &pthe éjthacib OZjb[*hc p_
[ "guo b p_gljhklj _fbl _evguo kbe Qj_af _pbyZgj "\DlZglijZZkeBaBp\n_" |z
ghlh JThkm~ZjkiI\Zz Z ba[ulhqgZy p_dlinkelpdpfny mgblZjbafm GZclb +
gmx nhjfmemjkk dhfijhfbkkzZ b fm~jhc iheblbdb

Ebl_jZImjz

; _j_abgz ? Gh\uc |h™ \klj_qgZeb \ "hEj Jhkkbrck\dZy J]Za _

=hebdh\Z L Kqblz_f |Izd JhkkbckdzZy JZa_IZz yg\

Am[dh\ B > \ylv gZ h”gh]h JhkkbckdZzZy JZa |1z ghy]|

Am[dh\ B GZ wlh f_klh g_I| [hekkbckdidy 1]Za_1Z Z\]

Dhgklblmpby Jhkkbckdhc N_~ jZpbbg Kl ,R015Q Kl

Dmavfbg < Ohjhrbc mjhd |Ij_fv_j hp_ebd Jhkhbdhkiw rdhhkkbc
1Zza_1z Z\]

Fbkeb\kdZy
Fbkeb\kdZy
Fbkeb\kdZy
N d
JZNaboh\kdbc E =m[_jgZlhju JhkkbckldZy J]Za _|Z h

<u[hj “ey j_]bhgh\ Jhkkbokdgzy ]Za_I1ZzZ
J ]bhgu klZzgml [h]|Zg _1Z Jhkkbckddy
Kzrgbdh\ : Njhgbg <I\ByY dmhdkkpycflhdEZy* |2&_|Z
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BgnhjfZpbhggu_ m]jhau gh\_cr_Jh \j_ f ¢
b hj]Zgu Jhkm~ZjklI\_ggh]h mijZ\e _gby

Information Threats of Modern Times and Public Administration Bodies

K ;MGLH<KDBC F LHGYG

;mglh\kdbc K_j]_c¢ XjvdXlwgd wdhg gZmd “hp_gl dZn_"ju ]JhrmiZekdgh]dgh
mijZ\e_gby Dm[Zgkdh]h Jhkm~ZjkI\_ggh]lbl 2ZjZbghytb mglb\_]K nkfrbalb g Z
Buntovskiy@rambler.ru

Lhgyg FZjlZjblz GbdhdZ]bgFZgl Dm[Zgkdh]h JThkm~ZjklI\_ggh]h I1Z]jzZfigdhdh n
B L Ljm[b&bhwmi Ritald121996@yandext

< klzlv_ jzkkfzljb\Z _Iky ijh[e_fZ \ebygby bgnhjfZpbhgguo | _oghehhkbc gZ
r_1h ~h 1Zd gZau\Z_fhc bgnhjfZpbhgghc \hcgu Jeh[Zevgh ho\Zlu\iZzas ¢ \Kk
ebggu_ Jhkm~ZjkI\Zz JZa\blb_ bgnhjfZpbhgguo | _ogheh]bc hidjueh g_hl]jz
fZgbimebjh\Zgby h[s_kI\_gguf fg_gb_f b kdjulh]lh \f_rzZl_evkI{B]khh]JhdgmIlj
NZikINZ

Dexq_\u_ kdigzhjfZpbhggu_ | _ogheh]bb bgnhjfZpbhggZy \hcgZ \[jhk e
fg_gby

The article deals with the problem of the influence of information technologide difiet of society, which has
increased to the so-called information war, globally covering all strata of soaietyvarious states. The déve
opment of information technologies has opened up unlimited opportunities for manipplatiigy opinion and

covert interference in the internal affairs of any state.

Key wordsinformation technologies, information war, stuffing, leaders of public opinion.

H~rghc ba hkh[_gghkl_c kh\j_f_ggh]lh hks_kI\2bkyi@leh bgajhfZpbhg
| ogheh]bc gZ \k_ kn_ju h[s_klI\_gghc "daqg\th kld ebx gZy bridfldih kllv Jhkmr
\_gguo mijZ\e_gq_kdbo kljmdImj DZzZdkiehdfadw\£ Il hjpafhHgh_ fggnhjf.
gh_ \ha”_ckl\b_ gZ h[s_klI\h kihkh[gh\ghlkkl k ikeegghgkjgghc \B_ggh
pb_c¢c gh ijb wlhf hklZ _ |ky kjz\gbl_evigpkfpethagdhjfZ\gufrg _c b \gmlj_
iheblbdb jZa\bluo kljZzg > @ LZdh_ ihghKlngbagZjp\gkehh kthc kh\hdm
kj_~kI\ b f_Ih~h\ bgnhjfZpbhggh]h \ha”~_clkdhblyjuighbd_dhgbju_ ki_pbz
h[h[s_ggh gZau\lZxl bgnhjfZpbhgghc beb ikdlheh]btklEdbdgxshc kh]
dhfie_dk ~ _ckl\bc gZijZ\e_gguo gZ bakhgg@lgpbyfZkdghAh]lgb_\ g_]h
aZdZagbdm p_gghkl_c¢ m[_""~ _gbc b \a]Jey”~h\

G _kfhljy gZ Ih qlh bklhjby bgnhjfZpbhgg]hhkmhakl\ckdbhye ggdizjz
gZk_e_gb_ moh”bl dhjgyfb \ Zglbqgu_ \\_fd gZudbelvajfle Ogu | hj |
kdb_ hkgh\u b Zijh[bjh\Zgu ijZzdlbqg_kdb b f mujzZi\je \pblb\bgnhjfZpb_c
N gb_ bgnhjfZpbhgghc \hcgu \ iheghp hocgmxegX nddrhhjhezZygey Iky ~h
gb_ Z[khexlgh]h “hfbgbjh\Zgby \ bgnhjfZzpbhgo[sf_kjlnkljzegk iheblbq_|
bgklbIml klZ\rb_ "~ _jl\hc bgnhjfZpbhgghc\BRfhightk IV _yygl klb “h p_
Zm”~blhjbb k\hx lhgdm aj_gby qlh aZlwfddggYbp bkmhbellkhb§ kdb_ ihl_j

Mgblu\Zy kl_i_gv bgnhjfZlbazZpbb kh\j_f Izghlh ch[smKkkjlXgbfdi _ ijh
\hj _gby f_""m jZaebqgufb Jeh[Zevgufb b jjZfbhgBeugufd® pl ghjj dlgh
\blv glh gZgbgZy k k_j ~bgu ijhreh]h ZyZXhbig#hlfZgbhggglglh b Je
[Zevgh ho\Zlu\Zy jZaebggu_ Jhkm~ZjkIkE\D \kb Wwljzflu_H[sgb kbognhjf
hgghc jZ[hlu aZqzZklmx y\ey |ky ijyfhc h[y\aZgalokk'km]hlkm*Zjkl

;mjgh_ jZa\blb_ bgnhjfZpbhgguo | _oghehkbghckkatMdigl Jj@h[zb il
e gb_ khpbZevguo k_ I _c ijb\_eh d i_j_evhgmHhjflhpibhgghcoglhcgu gZ
pbibZevgh gh\uc mjh\ _gv > @ JZa\blb_ ghF\aeh | baggaihe¢hdpbh gg
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ijhkljzgkl\h a_feb Jeh[Zevguf Kkl_j_\ ]JhkbmpZjkljZgbu\_ygddh\u_ b kt
dmevimjgu_ [Zjv_ju jZaguo khh[s_klI\ <k ghdhglgidju\ehafd ghjil@db ~ey
gbimebjh\Zgby h[s_klI\_gguf fg_gb_f b kdjuzhlh \gm@l geoble xth e Z
kljZgu > @

JZkijhkljzg_gb_ bgl_jg_ |1Z k~_eZeh \hafh gaf\Zdhgddglgmith]Zgd
fZxsboky nhjfbjh\Zgb_f h[s_kI\_ggh]h fg_almyub”ihk*"hdl h¢ c WIb e
ihemqgb\ aZzdzZa jZkijhkljzgyedhgzZ™ddglo jgmlfgu_ fZl_jbZeu hklZ\eyel
\mxsb_ dhff_glZjbb ij_ke_"~h\Zeb bgZzdhfukikpothe b] thqd ZkdlhZeba”_c
gZ qblzl_e_c¢ GZ i_j\hf wlzZi_ azZz”"Zq_cblZdbébl[ljbgBy puem h[gao "~ey
gbdz Z\lhjh\ beb br_c¢c Z Izdéb[Wjbhgndgdhpcbb K ihyle_gb_f fZkkh\u
guo k_I_c jZ[hlZ 1Zdbo ki_pbZebklh\ klzetZ ¢heZz bgAahplbhj gz khag
"~AZg \ujhkeh

K_lh”gy ~“hfbgbjh\Zgb_ \ bgnhjfZpbhgghjfzifjinliglhjZglkkihelwag\zgb _
nhjfZpbb ihalhey_ | "h[b\ZIlvky IZdbo fZkAlZ{guwo bjafamgegkZlhdZiblZetl
dhjihjzpbc k\_j _gb_ ijZbbijbévki\gb_ d \eZklb gm guo dZg”"bZZIlh\
dbo mki_rguo ~_ckl\bc fhlml kem blv CORZ4AktZg2\>k@Z2kbzZ\rb_ \hafh
bf ggh \ j_amevlZl_ bgnhjfZpbhggh]h \Wwalh ck[lsbkl\badhgbig bgb_ a
| _evgh]lh ijhp_glzZ "bZge j€\kKh \k_o wlbo kemqgZyo jZ[hlZ rezZfih _"~b
KgZgZeZ kha~zZ\Zeky ZiizZjzZl bgnhjfZpbhggh]lhmihlajh\dkl\mblyjAZedgh g
\bkbfuo KFB b febTh\h\ h[s_kI\_ggh]lh fg_gby EHF \ k_Ibbbglzjjg_|I
[hI_ wlb ©g_azZ\bkbfu_2 "mjgZebklu kbkEZ&FI1bgl kdBejrafhzijZz\e_gg
mom”r_gb_ bfb”""Z JThkm~ZjkI\Z b _]1h kZdafh*b[sekk\_gghf fg_[gbb hl
eyebkv ihabpbb hnbpbzZevguo \eZklguo kljimdZppy moghigbdkl h_ihe
dh\ ih”julZeky Z\Ihjbl_| \eZklb \ p_ehkkbhkVBEghgh j @fewguo beb fq
nZdlh\ dhjjmipbb g_dhfi_I_glghklb kedjbWkibbeghgt\gddp\bx bd e_]bl
kilb b jhkIm ijhl_klguo gZkljh_gbcJ\ Imieykdh >m@ZazZgb_gZ "bag_gglt
b hikmlklI\b_ i_jki_dlb\ ijb wlhc \ezZklb khakEZ mdlih\gemklZIfhkn_jm b
"bl d mkbe_gbx khpbZevgh]h gZijy _gby hWhyllgbihglhydlgbhghjh dhg
ijb\h~bl d IThfm qglh ihemqgZzZl_ev bgnhjfgpgbfgbgbgzZdZdhihafh gmx ~
Ihf kemqzZ_ _keb hgZ ijyfh jZkoh”blky k lgille x’Z4|bplecc\ <kKZeg@dhie_
h[s_kI\_ g_~h\hevkl\h azZl_f dZgZebabjhb IkiyvwReklgjhldmij\ehpbjm_Ilky
gZy nZaZ ]jZ ~"Zgkdh]h dhgnebdlZ k i_j logght hhjvdgnd jinedbglguf ijh
lZzf dhlhju_ \ k\hx hg_j_~v bkihevamxlkhjfZybmgbeo gbly bgAZdhghf
blh]lhf 1Zdh]h ih\_"~_gby klZgh\blky jhkd gbgeZelygtb\dbgnebdlh\ > (
m\_ebqg_gb_ h[t_fh\ fb]jZpbb azZz jm[_" 1Ijb WMbhigZZgh\hkdébkimkébl_ ev
[mM"ml om _ q_f \ Jhkkbb ikboheh]ba\kelod [ZJM_j ighidhZg”u ijbac
hrb[hqghklv gZ\yaZgguo \alJey”h\ LZdbf h[kXtahfg lelhXgq@ Kkdlc ihl_gp

Hkh[mx jhev \ kh\j f gghc bgnhjfZpbhgghdZbwju bkjdkl khgeg dZc
ihal\heyxl "hg_klb gm ' gh_ khh[s_gb_ ijZhIp@ _&dgbgz dZjb\qi]f bgnhjfz
[mMm~_ 1 Zz~2Zilbjh\ZgZ bkoh”y ba ij_"ihgl_gmgZheggj Dghfh ih]l]h azZibkl
jh\ \uvau\zx!l [hevr__ ~h\_jb_ qgq_f fZl_jbZeuwmjlgieZgd A _frhjbhlpb hlkl
\Zxsbo ihabpbx j_~Zdpbb b kh[kI\_ggbdihaWleykllb kZln "bkdmkkbx
i_ggh ih~"Zedb\Zy kh[_k_~gbdZ d gm gutZt\hWWESf b thklb_ hkh[_ggl
eZxl khpk _Ib b~ Zevguf f_klhf ~ey ijhiz]dg”qth Zdigbigheppbheavram |
ebggufb iheblbg_kdbfb kbeZfb

< ihke_~gb_ ]h”u ajbfh gZ[ex”Z_Ilky jhkl &bked «q Iftzij Z\bZedY d
Ibdb wdhghfbg_kdhc b iheblbq_kdhc kblmZpjinikh¥Z gt méphkihd [m~_f
gbfZlv jZzaf_s_gb_ bgnhjfZpbb ijba\Zddmx \jua\dnx MkkpbhgZevgmx |
b "Zevg_cr__ \bjmkgh_ jZkijhkljZzg_gb_ "HEgghlh_{tBlvjbgl&zZ "hkKp _ "2Z\
\j_f_gb b~ _heh]bqg_kdZy [hjv[Z jzZaf_s_db jbheblbly_l&blbw \f hkgh\ghf
gZ | _fZlbg_kdbo iehsZ”~dZo ihk_sZ fudb aesxtdylibj MWMNZgguh~rghc klh

19



:DLM:EVGU? IJH;E?FU WDHGHFBDB B H;S?KL<:

iha\heyeh mkbeblv gZdZe wfhpbc iml_f ghZbkg¥jmlihé kijijhhgu ijb\hA
Ihfm qlh khh[s_kI\h ihk_sZeb ebrv _~bgkZiiué kagbvbgzl o | win_dl
[hlu ijhiZ]Zg~bklh\ 1Zd dZd g_ m\_elkqm\@eky ho\Zl gZk_

KIZ[bevghklv JThkmAZjkI\Z azZ\bkbl hl lkihk h§@k diu¢ il Zighz~_d\Z
hI\_1 ijhib\ \_~ms_cky ijhlb\ g_]h bgnhjfZpbhgghjh khtcg kih&BEH[aZsb U
wih h]jZgbg_gb_ ~hklmiZ bghkljZgguo KFHEjhKlgadkiTp khjZzggu GZb]
ihegh wihl ijbgpbi \hiehs_g \ DblZ_ dhgljhehlmksb * hl&y fh~_jbjn
\k_ bgl _4jighkljZgki\h [ehdbjmy ~hkimi ]jZ ~Zg &Zgl|ZfeZl gAgld
]h”Z ij_ab”_gl KR: >hgZev” Ljzfi \uklmibekrksbgbypgalb\hELjzgbqgblv
| _evghklv gZ | _jjblhjbb KR: | _e_dhffmgbdZptbhgtjhebdmfiZwbkljZgzf
khi_jgbdZfb KR:2 > @

< A e_aZsblu kh[kI\_ggh]h bgnhjfZpbhgakKbyjhjkijZgkINBvrhc im

< -_ ]1h”u lThkm~Zjkl\h iheghklvx mkljZgbetbkagah sl hicl\En_guh "ijb\_e
iheghfm ijhb]jurm bgnhjfZpbhgghc \hcgu \hg\Wdhy idZf¥hZgdbg Ihemqg_ ¢
hiul [ue mqgql_g b k ]h~*Z Thkm~ZjklI\hhkldélgl[h2lw lihdbk gZb[he_.

| _evgu_ bgkljmf_glu fZzkkh\uo dhffmgbdg@lpbcb tjz&klz e<\bhfuf rzZz]hf ki
mkeh g _gb_ "~ ckl\bc gZ | _jjblhjbb kljZgi dbaZplbcgmupZhhlpbhgguo
bf _xsbo bghkljZzggh_ nbgzZgkbjh\Zgb_ Wblhvilgakedb®mmrhmeZ dgmigua
Ilh\ \ebygby \ bgnhjfzpbhgghf ijhkljZzgkl\ klZ¢hl\kihnfatZpof kh[lgl\_ggkl
kljmf_glZ \ebygby gz fg_gb_ \ fbjh\hf hakidgby hj\bbrglkjh\Zggh]h gz
gxx Zm”~blhjbx fghlhyauqgh]h bgnhjfZpbhgghDbh 7IR & DAZ g7'egZZ &IX V¥ g ¢
ju g_ hdzZazZeb hkh[h]h \ebygby gZ jZ[htm K_KhMyyb ¢l gjgiblim] Iky b j
kljZgy _Iky h]jhfguc h[t_f h{iheblN\bgglhdhc b ijhiz]Zg~bklkdhc tZgnhjf:
klhys__ \j_fy JThkm~ZjkI\_ggu_ hj]l]Zgu ikBfghhghéddbugdZlkihebyglh_ gZ
jh\Zgb_ dhgl_glZ khpk_I_c b mqgzki\ilh\XIvrhdhekly \alZgin jg_ | _

Bkoh”y ba \ur_kdZazZggh]h fh gh knhjfmebghtdiih Kib\hkdhj grhk
jZajzZ[hldb b \g_7j_gby dhfie_dkghc ijh]jzffujZphtjkBpbhdighohxsbo ]
km~Zjkl\_gguo hj]Zgh\ \ k_Ib bgl_jg_| uag ke hyob\kdqplblgakgb k p evx
g_gby bgnhjfZzpbhgghc [_ahiZkghklb b ijkhpbZey ghltygjhikyZ gghklb

Ebl_jzImjz
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< klzZlv_ ij_"klz\e_g Z\lhjkdbc ih"oh” d j_r_gbx \hijhkZ gZpbhgZevghc [
jZa\blby g_nl_]Zah\hc hljZzkeb ihkj_"klI\hf kha~Zgby fZeuo bggh\Zpbhggt
mkeh\byo Jhkm~ajZkighdgih iZjlg jkI\Z JZajzZ[hlZgu djbl_jbb hlig_k_gby dhf
jbb fZeuo bggh\Zpbhgguo g_nlyguo ij_"ijbylbc Ze]lhjblf j_ZebaZphb bgkl
bfms_KkI\Z ~ey iZjlg_jh\

Dexq_\u_ keg\al_JZah\Zy hljZzkev Jhkqzxdgkl\_ gajhg_jkli\h fZeh_ bggh\Zrg
g_nlygh_ ij_"ijbylb_

The article presents the author's approach to addressing the issue of national sechetgantext of the delve
opment of the oil and gas industry through the creation of small innovative oil companies unaepidte
partnerships. Developed criteria for classifying companies as small innovatigengpanies, the algorithm for
implementing the initiative, benefits for partners are estimated.

Key words oil and gas industry, public-private partnership, small innovative oil company.

<ihke_"gb_ ]h”u gZ ih\_joghklv \ureZ ijh[azZ\b kdjfinlold_khdiicb c k d
g_nl_]Zah\hc hljZzkeb hl bghkljZggh]lh h[hjncBvZ@by<bkh gghlegl_gkb
dZpbb "h[ugb m]Je_\h”~hjh~h\ b jZajZ[hldipm*Khibjd\'e® aydbcfufb azZizkzf
bfihjlZz | _ogheh]bc b h[hjm~h\Zgby khklzZ\ety | \ kAifimjh dblymbb [m]
g by9zZ %.

>ey [x" _|Ihh[jZamxs_c hljZzkeb dzZdhc-yeyj]lkKydhkelb\gldhfie dk
"h[gZy kbImzZpby ij_~klZ\ey | kh[hc ijyfmxcm]jhbhnZ kgghkd b gk ¢Bgin |F
Ibg_kdb_ kZgdpbb ]h~Z h[gZ beb ijh[keln jRigh[h dhkilijdgbb \ dZc
hkgh\guo jbkdh\ mdZau\lZeb \heZlbevghikiu p] _dabg]lekdih*"hplkdb n
\u_ dhff_jg_kdb_ b iheblbg_kdb_ k Ihqgldy \a]hgbtye b bkgmlklkljZzg_ Ih
]h~Z klZeh ihgylgh qlh hljZzkev mya\bg&Ebbishg fhli¢ly riofnd hkigZ Im g fh]r
ljhebjh\Zlv \gmlj_ggb_ ijhba\h”kI\33fgu_ jbkdb >

Djhf_ Ih]l]h h[hagZq_ggu_ pbnju y\eyxlky ijyfurfZidlZI\l joy heth]bq
kdh]lh hlklz\zZgby hljZkeb b Ij_[mx| Zdlb\badiphZgbkble bt kgzkZgkildZ \
ijhkZo bfihjlhazf_ s gby

< k\yab k I_f qlh \hijhku gZpbhgZevghikc_ p ZhiZéébghklp\ahxky ij_
Ib\hc 1hkm~ZjkI\Z b \ jhkkbckdhf g_nl_kijj\ZledhmxbaghkljZggu_ d
gbb Ih kgblz_f g_h[oh”~bfuf ijbgylb_ fh]h]lhkmit&hkh\Zgdy \ "Zgghc |
ihabpbb ihA™_j"db jZa\blby fZeh]h [bag_KZh[gKijA\eglggblfihglhazf_s
b jZkrbj_gby bkihevah\Zgby gZmdh_fdbo | _ggWweh]kddb\ghkhuy Ajhihe
\Zgby \'i_j\mx hg_j _~v \ klZjuo g _nlypgudZd]bdhkidzo[ebddz ;ZrdijlhklZg

21



:DLM:EVGU? IJH;E?FU WDHGHFBDB B H;S?KL<:

J _]bhgZewgaicdl aZljhgml g_ kemqgZcgh Bf_gghhkbgpbb gy\ewdly
i_j\ufb dzZg~b”*zZlzfb ~ey ijbf_g _gby bggh\Zpbhggheh]jprjul\ghao\e q_
k\_jol\yadhc g_nlb b \ wibo j_]bhgZo bguclgyninhfdanhwZgezZklk j "ey
[hidb ih"h[guo |_oghleh Pbas; £0,168.

< dzZqg_kI\_ h[t_dlZ bkke_"h\Zgby \ukImVZggHKm_jZ]hekmh¥4dkby g_
Ah[ugb \ j _]bhgZevghf zZki_dI_ 1j_~f _Ihf bkkfe IhAbAglky hylely[ Ikiy g _
Jhkm~rZjkI\_gghc ihA”_j db jZa\blby fZelkkle [bhygZkEZajRB[lldd f_1h" bq
kdh]lh bgkljmf_glZjby ~ey jZa\blbygHkkogrth klAjlgghkI\Z \ fZehfnbag |
|_~h[uqg_

< bkke_"~h\zZgbb h[hkgh\Zgu mkeh\by b nibhjghkEabhgly of Zje und _]:
\uo ij_"ijbylbc FBGI gZ hkgh\_ bgkljmf_gbdiyy klgki Zij&jiNg  jkl\z
=QIl \ g_nlyghc hljZzkeb dhlhju_ [m2mldmgbdebhdhv [biagbnb\ g nl_~}
g_nl_k_j\bk_ b j_rzlv i_j\hhqg_j_"gu_ aZ/{ZaqbigkptkldpZgZghclbhgZe
mjh\g_

KharzZgb_ fZeuo bggh\Zpbhgguo g_nl_"h[u\gxsed]d_MybylIhzfd:z
A ckl\mxs_]h ijZ\h\h]h ihey Z bf_ggh N_7~ jZevgh]lh AZRdhgiZ Nl hl

©H ]hkm~ZijgRKlgdtd iZjlg_jkI\_  fmglhgEkilgévgiZzjlg jklk \ Jh
kbckdhc N_~_jZpbb b \g_k_gbb baf_g_ghe¢2\l hddgevgandladhtkkbckdh
jZpbba2Zk

lj_ “eh” _gh ~“hihegblv » _ckl\mxsbc NA ihijh\a\hfdy| kkihgZIvky gZ
guc NA ijb khanrZgbb hljZzke_\uo fZeuo bgghbZpblihgjgzhdbj*hebgu mq_
\br Ayl _evghklb fZzeh]lh [bag_kZ \ g_nlygh¢zZighfpue guiltkybbc

<uy\le_gh qlh djbl_jbb hlg_k_gby ij_"ijbylbt ihédgbbhfm j[bagykog _
lyguo k_j\bkguo ij_"ijbylbc ijbf_gylvky g_ fh]ml

lj_rez]Z _ |ky \ dzZzq_kI\_ djbl_jb_\ hlg_k_dbyhijpbijfdghgt @ _ddygl
[bag_kZ ijbf_gylv djbl_jbc jzaf_jzZ ij_"ijbylbrybpipphwahvi e dkkgbke ¢
klb i_jkhgZeZ dheh\_d \dexgbl_evgh b ih \_ebqgbg_ azZizkiZ\klj&Ra\Z][Z
iehszZz~ ¢ b f_klhjh ™~ _gbc

<uy\le_gh qglh “hoh”~guc djbl_jbc ih h[hjhlmh“dy FBGI g_ ih~"

FZeu_ bggh\Zpbhggu_ g _nlygu_ ij_"ijbylby djv™Meah4f lkyhkimaZiK
\_ggtpZklguo iZjlg_jklI\ >ey wlh]h \\_klIb ki_pbZjevigh gmkefh\dZgbay
=QI \ kharzZgbb b " _yl evglgklb[cdhBGthklv ijbf g gby bggh\Zplbhggh
\Zgby beb | _ogheh]bc Djbl_jbb hlg_ki_ EB®%Ilijij*"ijbydbe gu \ 1Z[ebp _

Djbl_jbb hig_k_gby ij_"ijbylbc d FBGI

Djbl_jbc ljbagzd
KmffZjgZy “hey mqgzZklby JN km[t_dlI
dzZiblze_ g_ ij_ \urzZz>l_yl evghklv azZdd
Xjb~bqg_kdbc djbl_jbec ijZdlbg_kdhf ijbf_g gbb j_amevlZIlh\

N yl _evghklb bkdexqgbl_evgu_ ijzZ\Z"g
e _"ZI mqj_"bl_eyf

Dhebqg_kI\_gguc djbl_jbc ih gbke| HI "“h g_eh\ _d \dexqgbl_evgh
khljm~gbdh\
Dhebqg_kI\_gguc djbl_jbc ih jZzaf| F_edh_ b hg_gv f_edh_ih azizkzf f_k
jZajZ[Zlu\Woff klhjh ™~ _gbc m]e_\h{ ~h feg | g_nlb befej*hfi ijbjh~gh]lh ]Za

WIlh h[mkeh\e_gh i_j\hhqg_j_"~gufb azZ~zZqzZhlhekhkmby¥kldEZ jZdh\kc
pbhgZevghc [_ahiZkghklb > @

tbfihjlhazf_s _gb_\ hljZkeyo wdhghfbdb

tjZa\blb_ \k_o hljZzke_c wdhghfbdb \ Kkhsfbqblklg ZklehionlkZ{@g_nlyg
k_dlhjz
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tjZa\blb_ gZmdb b |I_ogheh]bc ih\ur_gb”jwimrevalb\Hdikyb g

N _fhghihebaZpby g_nlyghc hljZkeb

tjZa\blb_ I_jjblhjbc

H[hkgh\Zgu ihl_gpbZevgu_ \ulh”u mqZzZklgéud bbb k\apZgdtyu 6 Zij
ijbylbc gZ mkeh\byo JhkopZKigh\|hgoghlg_jklI\Z

Bgl_j_k qzklgh]lh izZjlg_jzZ khklhbl \ ihemd gk MNZdok]gnbg\_
pbhgghc klZz*"bb ihemqg_gbb gZeh]h\upbdylhhcgklddkbem4EXkij k® e g
dh\ mijhs_gbb ihemqg_gby ebp_gabb gz jgbyZ[hldm f_klhjh A

Bgl_j_k im[ebggh]lh idjlgimkekdb ;ZrdhjlhkhXgrztgbb wnn_dlb\ghk
g_"jhihevah\Zgby Zdlb\bazZpbb bggh\ZphftogidphJh \ihduhrjZglwid hgjh\gy &
Ilhklb gZk_e _gby J _kim[ebdb mjh\gy "bagiZehkibdmebkhhdgbglbc \ j_
ebdzgkdbc [x~ _|

JZajzZ[hlzg Ze]lhjblf khanrzZgby fZeuo bgghtXpbdlggup MijmylBd [k
f_ozgbafhf Jhkm*"Zpdklglghh izjlg_jkI\z

Hg \dexqZ_|I| \hk_fv wlzZih\ hl jZajz[hldbpbzZmbkljzfb gblygkkl jklI
wg_j]_Ibdb JN Ibih\h]lh khleZr_gby-lgdklkghfZikl\g ggh\_ \ p_ey& kha”
eh]l]h bggh\Zpbhggh]h g_nl_~h[u\Zxs_]h ij_"bjbyjbydtdZpmkealza Zpyl_e
ghklb i_j\h]lh FBGI gZ |_jjblhjbb J_kim[ebdb ;ZrdhjlhklZg

JZajzZ[hlZzgguc f_|Ih~*bg_kdbc bgkljmf_gFHB6d¢ eh KhaVymgbe be‘ghl]t
i_j\uo \ kibkd_ gZijz\e_gbc ]hkm~ZjklI\_gghc hpelkilbdbghykwdhghfbc

JZajzZ[hldZ Ibih\h]h kh]eZr_gby h 5
kgzklguf izjlg_HB Gl
| |
KhanrZgb_[Zau "Zgguo aZj_]bkljbjh\Zgguo
\_ggu_ | _ogheh]bg_kdb_ jZajzZ[hldb \ kn |
| |
Kha”“Zgb_ gZ [Za_ kZclZ Fbgbkl_jkI\Z y
_“bgh]h ihjlzez =QI
| |
Kha“Zgb_FBGI dZd xjb”bqg_kdh]h ¢

I N .
lhemqg_gb_ FBGI ebp_gabb gZ ijZz\h jZajZ[Hh
m]e _\h”~hjh~gh]lh kujvy
| I
AZsblz FBGI ijh_dlzZ jzajz[hldb f_klhjh
=hkm”Zjkl\_gghc dhfbkkbb ih aziz
| I
[jh\_~ _gb_ wdki_jlbau FBGI gZ ij_~f_1 i
khleZr _gby h =QI
| I
AZdexq_gb_ kh]JeZr_gby h =QI f_""m FBGI
hjlZzghf J_kim[ebdb ;ZrdhjlhklZg

ljhp_"mjZ aZimkdZ ~_yl _evghklb FBGI gZ mkeh\byo =Q
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[_ahiZzkghkba2Zgby wdhghfbg_kdbo mkeh\bc “ey jzajZ{hogud I\g_ "]
gheh]l]bc klbfmebjh\Zgby bggh\Zpbhggh]khj)\Zakbgky\h¥Zgbg ghjfZIb\
ijZ\h\hc [Zau \ wlhc kn_j_

< kemqgZ_ _]h mki_rghc j_ZebaZpbhhzKijh&kZ)\ghp _gby q_j_ a = e
y\bl k_[y q_j_a ijbjhkl IZdbo ihdZaZzl_e acthwklgdlkibq dzdhc |

tkj_~g_"mr_\hc \Zeh\hc \gmlj_ggbc ijh*mdl

t"hey jhkkbckdh]h \Zeh\h]h \gmlj_gg_]h ijh"mdgiZl)\_fgghfihfhZretd\h

t"hey bg\_klbpbc \ hkgh\ghc dzZiblze \ \iZe’/hhidfl \gmlj_gg_f

tbg”_dk ijhfure_ggh]h ijhba\h”~klI\Z

tbg”"_dk ijhba\h”~bl_evghklb Ijm~Z

t"hey bg\_klbpbc \ fZrbgu

th[hjm~h\Zgb_ b ljZgkihjlguh[lj_f*k[tZf_ bg\_klbpbc \ hkgh\ghc d

t *hey bggh\Zpbhgguo Ih\Zjh\ jZ[hl mkerjm hpsguoh[h\Zjh\ jZ[l
m k e m b0k

t"hey \ukhdhl_ogheh]bqghc b gZmdh_fdint \ighMimadymb b \jhZ ekd\l _

t"hey hjl]ZzgbazZpbc hkms_kl\eyxsbo | _ogheh]bg_kdb_ bggh\Zpbt

< |_jjblhjbzZzevghf dhgl_dkl_ kms_KkI\_goh[ebdtll Zz¥aghjlRklklg hl g
lhjuo khk_~gbo km[t_dlh\ N_”~_jZpbb ihhdrZ jldmd gkgbpgBZzZib\u ih kha’
FBGI gZ mkeh\byo =QI \ J_kim[ebd_ ;ZrdhjlhklZg

<aZdexq al _ehkv [u hIf_Iblv qglh \g_"j gb_ ij_"elylZgoyh Jith ad\g k |
ebl mkdhjblv ijhp_kku bfihjlhazf_s_gby b &by ZiplgEggh]hjgkrbj_ gt
mdj_ie_gby k_dlhjz fZeh]h [bag_kzZ \ wdlZehgddhghdbl@ dkdhRhpjZza\bl
j_lbhgzo #14.
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:gZebaA]ljZjgh]phba\h*k\NK _evkdbojblhjbyo
J kim[ebd&bdhjlhklZg

Analysis of Agricultural Production in Rural Areas
of the Republic of Bashkortostan

= K:LL:JH<;:.L:CF:KH<

KZI1Zjh\Z =mevgZjZ :gkdZzZogMgk h]j] gZmd “hp_gl dZn_"ju Imjbmfddh]gthmj]
fbq_kdhc ]_h]jZnbb ]J_h]jZnbq_kdh]h nzZdinhekvh?Zj kIX r dlgjkldih g b;\Z i&k Ml _1Z
E-mail sattgu01@ mailru

LZcfZkh\ :azl Jbn]zdEgyg wdhg gZmd "~hp_gl dZn_"ju fZdjhbwd bg]hflog~ X h
kI\_ggh]lh mijZ\e_gby BgklbImlZ wdhghfbldd ;zb-gMaik taimasddcaig@gmail.com

< klZlv_ ijhZzgZebabjh\Zgu khklhygb_ "bgZfbdZ baf_g_gbc b m”~_evgu_ il
ijhba\h”kI\Z \ jZaj_a_ fmgbpbiZevguo jZchgh\ J_kOw[etkagh \; Zrj&lkjghkZiZggl
liZevghlh bg”_dkzZ Z]jzZjgh]h ijhba\h”kI\Z \ kjreWwkdpd I]jmbibjbydZ Ibiheh]
pby fmgbpbiZevgujo JElkggh\

Dexq_\u_ kenyZjgh_ ijhba\h”kl\h k_evkdZy | _jjblhjby bgl_]jZevguc bg”"_
k_evkdhohaycklI\_ggh]lh ijhba\h”"klI\Z

The article analyses the state, changing dynamics and specific indicators of agricptdattion development

in the context of municipal districts of the Republic of Bashkortostan. Municgidatts of the region were cta

sified according to the calculation of the integral agricultural production index ialrareas.

Key words agricultural production, rural area, integral index, efficiency of agricultupabduction.

LiZ"bpbhggh [Zah\uf \b*hf wdhghfbq_kdhevkdylc dvghdkiklb kqgblZ
ZljZjgh_ ijhba\h~kl\h g_kfhljy gz Ih gbhgzZg_Ahhmdebfglbqg_kdb_ j_Kk
ithal\heyxl hj]Zgbah\Zlv wnn_dIlb\gh_ ijhbgtiktklgglkc eylkkdhdpbhb LZd
dhhljzke_\hc Z]jZjguc ih?"oh” ijb\_e d Ihfmk_clhhkfdd]hhikemghpbc b b«
e _gby \h fgh]lhf hij_"~ ey Iky ~_yl evghklvxydkklgagguda kMEdhalZa b
djbabk k_evkdh]h ohaycklI\Z ihke_"gbo 4}_kyhien llbcdjyls\ eebd bj]Zgb
guo jZ[hgbo f_klI \ Z]jhijhba\h”*kI\_ ih\wjZdbkbopyhdgyk[ e

:1iZjgh_ ijhba\h”~kl\h b]ljZ_| hkh[mx jhev hkkbbgthledN _dZdzpbb \
ehf 1Zd b gzZklb __ km[t_dlh\ <dez”" Xk képldrehddglafbok kdh _ jZa\b
| _jjblhjbb k\yazZg k _]1h hkh[_gghklyfb kibd XhjXu6_ y_evigdh_ ohayc
ihklz\ey | jZaebqgmx ijh*h\hevkl\_ggmx b gijhjfrill\ohbexw lglX _ogggmix _ggk
\g _rgbc jugdBlhYmo y\ey Iky ihlj_[bl_e f fZrbg h[hjm~hbhzZyjomy]ba"F
fZl _jbZevguo p_gghkl_c ijhba\_" gguo \ wWdredhgfdwdd hYjpokeyvoey Iky
kn_jhc aZgylhklb agZgbl _evghc qZklb gzZk\ & ghblkdhghibkZgkklid b h
gb\Z | bo "hoh” Dhg_ggh k_evkdhohadaypckNeydky hkljZolgaZipZgZeh]
| evsbdzZfb gZ [hevr_c qZklb k_evkdbo | kiglhlhjbgZdgNdbehkbgvlikdh]h
\Z \ujz zZ_Iky \ ihA™_j Zgbb ihq\_ggh]heiedit Wby £ ggh_ ijhh_"_gb
| ogbg_kdbo f_jhijbylbc h[_ki_qb\Z | mkkhegqkdhohZgtikilb gguo a_f_

< g_dhlhjuo km[t_dlZo JN k_evkdhohaycklihkdgdhey ijhbRyhAkl\ph_]k
gZevghc wdhghfbdb LZf[h\kdZy h[eZklv J2 kim[ethay kD 2ekudddhh bhay
\Zeh\hf j_]JbhgZevghf ijh*mdl_ jy*Z km[t_dlh\ Jlpkkbldehg N\ NZj2blpk
DZd \b”"gh ba |Z[ebpu m”~ _evguc \_k k\2ekdhf]h_obhkgZRMghf ijh*mc
\ p_ehf ih Jhkkbb 1Zd b \ [hevrbgklkkflZm\AlhdcaZ jEh™ m\_ebqgbek
[he_  kms_klI\ _gguc jhkl k ih ]h™ gZlexXdebdyP\ gh)hevdgii
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Q_jgha_fyyeithjh”kdhc b <hjhg_"kdhc WIh h[mkeh?AeypheZghlilbadjpb
guo Z]jhohe”bg]h\ \ mkeh\byo bfihjlhazZf_Isl\glgyghlc_epkdihodmalyc < ;
jh~rkdhc h[eZklb [he__ k_evkdhohayclklhbgyghlikly”kndgvkidd mohayc
gufb hjl]ZgbazZpbyfb Z \ <hjhg_"kdtkc ghledhohayckI\_ggufb hjl]Zgba.:
n_jf_jzfb Kj_~b hklZevguo km[t_dlh\ JhkRhekdkceMkdh]Hpdbayckl\zZ
\Zjvbjm_Ilky \ ij_~_eZo hl Mkéh\gh d Z]jzZjguf fh 'gh hlg_klb Jukim[e
dby DZjzZdXZ jbdh kkdmx J_kim[ebdm b LZf[h\lgbrox"hpegZklwevtkdh]h oha
\ <JI ij_ \urZz_1 <ukhdZy "hey k_evkdh]h ohayckl\Z \ "ZgugpZlkgyt_ d
dbf mjh\g_f khpwwdbadgdglibg _kdh]h jZa\blby b \ukhdhc “he xsggk\le g
k_evkdhc f_klghklb
LZ[ebpZz
M~ _evguc \_k k_evkdh]h ohayckl\Z \ \Zeh\hf j_]bhgZevgl
ijhAmdl_ jyr"Z km[t_dlh\ JN \

=h”u
F_ kI Km[t_dlu JN 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
\ JN* | JhkkbckdZy N_"_jZpby
km[t_dlh\ 43 4,7 4,2 4,2 4,8 52 | 51
1 DjZzkgh~Zjkdbc djZc 124 | 12,4 9,6 9,1 10,2 | 12,4 | 13,4
2 JhKIh\kdZy h[eZklv 11,7 | 11,8 | 11,2 | 10,6 | 12,1 | 13,6 | 14,2
3 J Kim[ebdZ LZIZjklZg 5,1 7.1 6,0 5,1 7,0 75 | 7.4
4 . _e]hjh~kdZy h[eZklv 125 | 153 | 17,3 | 16,9 | 20,2 | 20,8 | 19,5
5 KiZ\jhinevkdbc djZc 122 | 132 | 10,4 | 11,9 | 150 | 17,2 | 17,5
6 <hjhg_"kdZy h[eZklv 7.5 11,4 | 140 | 132 | 13,7 | 153 | 146
7 J kKim[ebdZ ;ZrdhjlhklZ| 6,0 7.7 5.6 7.1 7.1 78 | 7.7
8 elZckdbc djZc 18,4 | 161 | 13,8 | 156 | 14,6 | 17,2 | 201
9 KZjZlh\kdZy h[eZklv 132 | 148 | 11,9 | 12,5 | 13,0 | 145 | 156
10 | <helh]jZz~"kdZy h[eZklv | 10,5 | 10,9 | 10,2 | 10,3 | 104 | 132 | 144
11 | DmjkdZy h[eZklv 10,5 | 134 | 156 | 151 | 17,9 | 189 | 184
12 Q _ey[bgkdZy h[eZklv 6,3 8,0 6,2 6,5 6,5 6,9 6,7
13 | LZf[h\KdZy h[eZKlv 11,6 | 16,8 | 17,3 | 17,6 | 21,0 | 258 | 246
14 Hj g[mjlkdZy h[eZklv 6,8 8,9 7,0 7,2 8,5 9,0 10,4
15 | J kim[ebdZ >Z] KlZg 150 | 150 | 151 | 14,7 | 144 | 155 | 168
16 | Ebi _pdZy h[eZklv 5,3 8,4 9.4 10,0 | 10,8 | 12,6 | 12,9
17 | Fhkdh\kdZy h[eZKklv 2,6 2,9 2,1 1,9 2,6 2,0 | 18
18 | KZfZjkdZy h[eZKlv 2,9 4,2 43 4,6 4,9 50 | 55
19 | DjZkghyjkdbc djZc 3,9 4,0 3,7 3,8 3,8 39 | 39
20 E gbgljZ*"kdZy h[eZklv 6,6 6,3 5,3 6,0 7,8 7,5 6,0

KhklZ\e_gh Z\I;jR)f ih
F_klh km[t_dIZ \ Jhkkbckdhc N_”"_jZp b kilh zh kt_émk djind@ayckl\_gghc ijh”
]h”m

< k_evkdhf ohayckl\_ Jhkkbckdhc N_" jZppdhdZgglHhhdBE&he gk
Dhg _qgh ih km[t _dlzZf jZzafZo \ZjbZpbb wbH]hk ighdZazl ey GhHZlu
FZgkbckdhf hdjm]_ ~h \'J_kim[ebdhehZ] g Zdh [LyKkaty Tky ij_""_
]h ijbjhodydbfZibg_kdbfb mkeh\byfb \_~ gby k_evkdadhakldkl\ Zgghdh
keh b\r_cky kljmdimjhc wdhghfbdb j_]bhghkdh&h@kldkidghgkh]lhl ijhba
\Z LjzZ"bpbhggh \ukhd m” _evguc \_k aZgylkkd\ \ ¥ lem ktd hdfl Zaoh K \
Dz\dzZakdh]h b X 'ghl]h n_”_jZevguo hdjmjhi\by_ kDA [&HpREdZ hkd Zy
J_kim[ebdZz DZQZqd@_ kkdzZy J_kim[ebdZ Q_qgq_gkdzZy J_kemkébkd LZ
im[ebdZ DZefudby J_kim[ebdZ >Z]_klZg

>ey J _kim[ebdb ;ZrdhjlhklZxg dAhjZydeg |Iky \Z ' ghc gZklvXjwé@hbghfl

km[t_dlh\ JN j_]bhg \u”_ey_Iky jZa\bluf kf ephkbdhbohkWOKI\\ gg ]h"
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ih h[t_fm ijhba\h”kI\Z \ "Zgghc kn~yfhazZ§bKlhe \ Jhkkbb >ey ijhb
k _evkdhohayckl\_gghc ijh~mdpbb \ J_kignbfbodalkyZkdh{limkkd mkeh
nZdlhju ~"hklzZlhggh [eZ]hijbylgu_ Z]jhdelfzZzlbg~ kpb*gunkemd\u \ hk
ghf q_jgha_fu ljm~h\u_ j_kmjku \ukrb_ W kng*dgki m¥ZAevggby g
ijhba\h~kl\_ggu_ hjl]ZgbaZpbb k_e_dpbhggungbpZgeMguagZjEeddipbhgg
ijZ\e_gbc k_evkdh]h ohaycklI\Zz dhg_\h~klI\]h?igh eh\KZlglkhhjlgh
] h]lizZnbq_kdh_ iheh  _gb_ iha\l\heyxs_ _ ucciblgZbdg&gqkdbevgighd b
GZjy™m k wlbf jy~ nzdlhjh\ \eby_ | gZ jZza\Blb g k]Zdbkallh]hy mdadZyg kk|
\g_"j_gby gZmqguo jZajZ[hlhd g_"hklZlhqukghotjhyZ&phlglgu&a dme
gbadzZy ijh~mdlb\ghklv "b\high\h”*kI\Z \ukhdBEyh ihelaf\ he&«hNBA\b _]h g
dhgdmj_glhkihkh[ghklv gbadZy | _ogb&dldZiiklyds ogplekloaZ]jhij_ "ijl
baghk I _ogbdb b h[hjm~Ah\Zgby hllhd dt{ZRbbhplbjpr¥Zgguo dz
K_evkdhohayckl\_ggh_ ijhba\h”klI\h \ J kkZmg|[ & bidh k e; Z’rgHix j [ kilyI v
e _bzjzdl _jbam_Iky g _[hevrhc iheh bl_elghlc gbpafbdhdZkZ |ky ijhba
jZkl _gb_\h~q_kdhc ijh*mdpbb H[t_fu ijhka\ViN\kINgh\iGh&kMdppZkIiml ¢
f gvrbfb | _fizfb JZkqg_I| kj_~g_Jlh~h\h]Jmbbh\hiZk|h&AI\k ig k_evkdhohayc
ijh~mdpbb aZz + 11 ihdzZzau\zZ_| qlh \ p aghZfqihgp_ kidpegthdh ihdZ
khklz\ey | Ilheh bl _evgZy ~"bgZfbdZ ozZjzdl_jgZ "ey bipkg & eglgau aqZ
jZchgh\ ebrv \ DZjzb”_evkdhf :kdbgkdhZdZFbdbdkdhthZzdhgZohkj_"g
\u_ agZq_gby I _fiZz jhklZ azZ iylbe Igbc i_jbh” [UemameMMZbb Jjmiibjh
fmgbpbiZzevguo jZchgh\ ih kj_~g_]lh~h\uf Nhf*Ef\Zhkl|Z vikhiibh@haycklI\_
ijh~mdpbb ij_"~klZ\e_gu \ |Z[ebp_ Gzf_ Il reZykygbygh[gpfhy mhhbalh
\Z k_evkdhohayckl\_gghc ijh*mdpbb y\eywbb&plxle ™kylbefghkllh djmi
kj_~gbo Z]jhijhba\h”bl_e_c¢c Hkh[_ggh hs@lbkyc\ @bl fbglektf b ;eZ]h
kdhf jZchgZo ki_pbZebabjmxsboky gZ ijhBpdhékK_evkd&hdhbyckl\_
ijh~mdpbb \ujZsb\Zgb_ a_jgh\uo b |_ogdhghkidbdlol\dhmtevling W gkl\h
gu_ jZchgu hlghkylky d k_evkdbf | _jjblhjbyk Kk \ekkdhachklydkl§ ggh]
\h_gby k fghl]hmdez~guf Z]jZjguf k_dlhjhf
LZ[ebpZ
=jmiibjh\dZ fmgbpbiZevguo jZchgh\ J _kim[ebdb ;ZrdhjlhklZ
ih kj_~g_Jh~rh\uf | _fizf jhklZ ijhba\h?klI\Z k_evkdhohayckl\_g
ijh"mdphE& + ]h~u

AgZg_gb_ | Qbkeh .
ihkTZ iZchgh GZbf_gh\Zgb_jZchgh\
f g 4 DZjzZzb” evkdbc :kdbgkdbc Fbrdbgkdbc ;ZdZebg
100405 31 MqgqZebgkdbc ;_ e [__\kdbc LZlurebgkdhkch\kdb&g

Bebr_ \kdbc :mj]J]Zabgkdbc Mnbfkdbc ;_eh¢ pdkjc
Ixebgkdbc DZelzZkbgkdbc ;eZ]h\_s gkdbé&dKZ e
IZg_\kdbc Blebgkdbc N mjmydkdbc AbZggmjbgkaqd
kdbc DZjfzkdZebgkdbc DmrgZj_gdh\kdb&dBbydjb
0Zg] _evkdbc Dmxj]Zabgkdbc F_q_lebgkddlxgkdda
;ma~ydkdbc

105410 17 Brbf[Zckdbc ;_ehdzZlZckdbc ;bjkdbc OZcgkelkdbdg
DjZkghdzZfkdbc Kl_jeblzZfZdkdbc KIl_jeb[ZkdWkahbd
>Z\e_dZgh\kdbc AbeZbjkdbc ?jf_d__\kdbebeduk]
;ZcfZdkdbe =Znmjbckdbec GmjbfZgh\kdbc

[he 2 Qbrfbgkdbc ;eZ]lh\Zjkdbc

Blh]lh 54 *

KhklzZ\e _gh Z\lhjhf
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A 2013+ 11 \ [hevrbgklI\_ jZchgh\ ijhbahreh m\gkbg hgb fElijbfh
"mdpbb k_evkdh]h ohayckl\Z gZ "mrm giZkkl&Z\gély DokidékdZgbgkdhb:
g_lebgkdbc :mj]Zabgkdbc Bebr_\kdbc HRoddbgKtdbjebNZr*Aklddec L m
abgkdbc ?jf_d__\kdbc jZchgu Fh ghhhighkbVvvjgkif~rghg gby kbevkdb
lhjbc ih h[t_fm ijh"mdpbb k_evkdh]h ohagclb¥ g§Z hrhmmjgaiza \Zjb
pbb khklzZ\be [he__ lukyg jm[e_c kj_"ehd\HZlibgukdjm[hhd dhw
nbpb_gl \ZjbZpbb [ue jZ\_g =jmiibjh\wWadddZgbyzgb ql kuk jm
jZdl_jgu ~ey jZchgh\ jZkiheh-eg&gbdad Jhjghjghec\bkdhgglhc e_khkl_ig
k_evkdhohayckl\_gguo ahgZo k g_\ukhdlkehZ]jZjeuf ihl_gpb

LZ[ebpZz
=jmiibjh\dZ fmgbpbiZevguo jZchgh\ J_kim[ebdb ;ZrdhjlhklZ
ih h[t_fm ijh"mdpbb k_evkdh]h ohaycklI\Z gZ "nmfhfingZk_e_gby

H[t_f ijh "mdp] Qbkehc|Z

k_evkdh]h oha hgh\ GzZbf_gh\Zgb_ jZchgh\
luk jm]
f g 3 KzZez\Zlkdbc BJ]ebgkdbc ; ehj pdbc
50#5 9 DZelZkbgkdbc Fbrdbgkdbc :kdbgkdbcelgp m\
kdbc Db]lbgkdbc GmjbfZgh\kdbc :joZg]_ev
75400 14 DZjzb"_evkdbc DjzZzkghdzZfkdbc DZjfZkdZeb

:[a_ebeh\kdbc Mnbfkdbc Qigd ypnegledgkdbcc S
kdbc DmrgZj _gdh\kdbc ;ZdZebgkdbc AlkeZz
LZlurebgkdbc

100450 21 RZjZgkdbc ;b’'[meydkdbc ;mjZ \kdbc Brof]
kdbc ?jf_d__\kdbc Dm]Zjgbgkdbc >xjlxecbg
;ZelZzq _\kdbc ;_e [__\kdbc ;ZcfzZdkdHmmanjgpm

kdbc Fbydbgkdbc YgZmevkdbc :mj]JZabgkd
abgkdbc Kl _jeb[Zr \kdbc Q_dfZ]mr_\kdbc
[he_ _ 7 N_"~hjh\kdbc ;eZ]h\_s_gkdbc QbrfbgkdlHKd_jH

eblZfZdkdbc >Z\e_dZgh\kdbc ;eZ]h\Zjkdbc
Blh]lh 54 +

KhklZ\e _gh Z\lhjhf

< IZ[ebp_ ij_~klZz\e_gZ ]jmiibjh\dZ fmghpbjidbvigjuo fpZ dhplg’hmdp b
k _evkdh]h ohayckl\Z gZ ]Z k_evkdhohaggokdt phgdida dll heb@azZ\bkbl h
nZdlhjh\ kljmdImju a_f_ev mjh Zcghklb \hafjheém @l bf\gd ki ekvdinl Z b
]bo AZ * 11 \ [hevrbgkl\_ fmgbpbiZeygbdbzZahdh)llklKigh *"Zgg
m” _evguc ihdZaZl _ev m\_ebgbeky ;he_ g b "\jmtphighh \m)\e2fh\Z]
jZchg_ jhkl \ ihelhYyzZzmaa¥dkdhfjZzchgZo h[t_f ijh"mdpbb k_evkdh]h c
1Z mlh~bc khdjXIbekiyZkdZebgkdhf b DmrgZj_gdh\kdhf khdjZs_gb_
?keb ihkfhlj_Iv gZ j_amevlZlu ]Jjmiibjh\lbdv Ihglfth lkgh *ZfZchgh\vk fbgt
gufb ihdzZazl eyfb hjcdfabkv"h\hevgh [eZ]hijbylgufébfdphaq ghdbfb
mkeh\byfb ey \_~ gby k_evkdh]h ohayakd}Zgdh\kd Hf* Fbrdbmgkdhf
[meydkdhf b ?jf_d__\kdhf jZchgZo Iljbgbghc ddegulkyjhljhd gudkhM\d ¢
gZijbf_j aZkmbdzZg MhA#&lZlhqguc mjh\ _gv wnn_dlb\ghklghkheinabdhoh:
\h"rklI\Z
JZkq_|I| bgl_]jZevgh]h bg”_dkz Z]ljZjghé¢vkidihmalhpjbliWbly& J_ kim][
;Zrdhjlhklzg ihal\hebe \u”®_eblv ke _"mxsbevpgmdipZetmgbhpbiZ[e
Bgl_ljZevguc ihdZazl_ev jZa\blby Z]jZjgh]lh ijhba\bbkV\X iédakdb
| _jjblhjbb dhlhju_ azZgbfzZxl eb”bjmxsb_ ihatbhgpypdk\ k Jekikchjébdb ;Z1
IlhklZzg ;eZ]lh\Zjkdbc KIl_jeblzfZzdkdbc flkdbtZ a®lgkiblgkdMnhZchgu C
| _jjblhjbb \ujZsb\Zxlky a_jgh\u_ a_jgh[hdb\udnbeVImgbqgjZka\blh \ukl
\Zjgh_ “b\hlgh\h”~kl\h ijhba\h”bl_eb k_evigdh mhidgpypdkIbfgygh \hafh gh
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j_Zebah\Zlv k\hx ijh*mdpbx f_klguf
"Zsbo Jhjh~h\

i j_jZ[DMAXsbfgiZkrie _gbx [eb

LZ[ebpZz
=jmiibjh\dZ fmgbpbiZevguo jZchgh\ J_kim[ebdb ;ZrdhjlhklZ

ih h[t_fm ijh*mdpbb k_evkdh]h ohayckl\Z gz ]Z
k _evkdhohayckl\_gguo m]Jh”bd¢uk jmiJh” m
H[t _f ijh~md Qbkeh
k_evkdh]k g jZchgh GZbf_gh\zZgb_ jZchgh\
kI\Z gZ
12 lyk[]Z
OZc[meebgkdbc AbeZbjkdbc KZez\Zlkdb&Zjg;
f g 13 dh\kdbc MqZebgkdbc :kdbgkdbc Db]lbglgdHegb ;
kdbc Fbrdbgkdbc ;b [meydkdbc ?jf d_\kdbc
>m\Zgkdbc DZelZkbgkdbc ;_ehj_pdbc DZjzb~"
AbZggmjbgkdbc Dm]Zjgbgkdbc :[a_ebeldWaibc
1595 21 kdbc ; e [__\kdbc >Z\e_dzZgh\kdbc ;e@]H\p s |
dbgkdbc :evr__\kdbc N_"hjh\kdbc :joZgdbevk
Kl_jeb[Zr_\kdbc RZjzZgkdbc Brbf[Zckdbd ndxygk
abgkdbc Bl]ebgkdbc Bebr \kdbc ;ma”“ydkdbc
25 85 F_e mah\kdbc :mj]Zzabgkdbc GmjbfZgh\kdbjt
ebgkdbc Q _dfZ]lmr _\kdbc =Znmjbckdbrmij@¥ gfizd
3545 3 Qbrfbgkdbc Kl_jeblZfedkdl@g¢kdbc
[he_ _ 2 LmcfZabgkdbc Mnbfkdbc
Blh]h 54 +
Khklz\e_gh Z\Ihjhf
LZ[ebpZ

=jmiibjh\dZ fmgbpbiZevguo jZchgh\ J_kim[ebdb ;ZrdhjlhklZ
bgl_J]jZevgh]lh bg”_dkzZ Z]jzZjgh]lh\ijhba)\h*mkl\Z

AgZg_gb_bg Qbkeh jZc GZbf _gh\Zgb_ jZchgh\
f g 7 :kdbgkdbc DZjzZb” _evkdbc Fbrdbgkdbc gKZzZ
kdbc Db]bgkdbc >m\Zgkdbc
0,15 +0,25 28 1 ZdZebgkdbc OZc[meebgkdbc DZelZkbgkdhb
;b ' [meydkdbc ; ehdZlZckdbc ; ehj_pdbc _H
_\kdbc AbeZzZbjkdbc ;ZelZq \kdbc ;mjZ j\kd
0Zg] _evkdbc AbZggmjbgkdbc LZlurebgkdbd
kdbc Dm]Zjgbgkdbc :[a_ebeh\kdbc 2gkddc|
>xjlxebgkdbc Brbf[Zckdbc DjzZkghdzZfkdbc
;Zcfzdkdbece
0,25 +0,35 15 evr__\kdbc ;bjkdbc ;ma”“ydkdbc Dmxjb£ah
;eZ]lh\_s _gkdbc Blebgkdbc DZzZjfZkdZebgkdl
Kl _jeb[Zr_\kdbc F_e_mah\kdbc =Znmjbbkd
GmjbfZgh\kdbc >Z\e dZgh\kdbec
0,35 +0,5 4 LmcfZabgkdbc KI _jeblzfZzdkdbc Mnbfkdbc
[he 1 ;eZ]lh\Zjkdbc
Blh]lh 54 +

KhklzZ\e _gh Z\lhjhf

?keb ihkfhlj_Iv gZ dhebqg_kl\h aZgyluo \ KW_éd&vikf@db dbh axckh\lhklZz
khhlg_klb bo k gbke_gghklvx k_evkdh]hhgithe\lgjZ Kidh "hikik& ~m_
Iblv qlh [hevrbgkl\h k_eyg Ijm~hkihkh[gylh gEay4kiyg dijay@pyo LZ
NZgguf ;ZrdhjlhklZgklZlZz Kkj_~g_kibkhgaZyylgwkgZglglglbldh\ hjl]Zgbe
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k_evkdh]h ohayckl\z \ ]h*m khklZ\beZ chdheh lulhyghf@ils eh\gbke
ghklb jZ[hlgbdh\ hj]ZgbazZpbc b \k_]h elorkve _gghlklbhfgsZlc g _gby k_ev
klghklb \ Ijm~hkihkh[ghf \hajZkl_ > @ kBe¥kdh]hkgZkgzZklgby Ijm~hki
\hajzklz g_ \oh”~bl \ khklzZ\ jZ[hq_c kbewghZgqgZkjim thmbkdbh_gZZijh[e.
gylhklvx \ k_evkdhc f_klghklb klhbl hgbgbdghklgh bKj_¢Byi kbimZpbb
\u”_eblv ke_~mxsb_ hkgh\gu_ [hevrh_ dhebggkt\hhdKglyduo bhayck
hlkmlkl\b_ -e@ébdbo\b”h\ hjljZzgbah\Zggh]h Z]jhijhba\h"KkI\gZR_&ijggh®_
imgdl_ khdjZs_gb_ ihlj_[ghklb \ Ijm"hWbb] bmjkgdogtke kt* pbtzebaZz
ayckl\z gzijbf_j k fhehggh]h “b\hligh\hgbl\Zagjghuwjastdtinevimj beb
gbazZpbb ijhba\h?kl\z f_g__ ijble_dZIl_ewgk_ewkdhdbfy HightiZlb ih Kkj
gbx k Jhjh~"hf gbadZy “hoh”ghklv aZgydkW \ kKlé&wkéh\b ohkehhl\_Ikl\n
ki_pbZebklh\ <h fgh]bo jZchgZo J_kim[gHEféx4+ZrdhylhgkldgZldb d\Ze
jh\Zgguo jZ[hlgbdh\ Z]jZjgdkfKicgujh\ IljZdlhjbldByghbazlhjh\ Z]jhghf
\ | _jbgzjh\ ahhl_ogbdh\ b ~j

H[h[sZy baeh; f(nggh dhgklZIbjh\zZlv qglh \ ihke_~gb_ ~_Kkiylbe_lI
ghklv jZa\blby k_evkdh]h ohayckl\Z \ jZcledko jikynjebkib ywghe beb”
ZmlkzZc”™_ju \ ijhba\h”~kI\_ Z]jhijh"mdplibgdwkdhl_ogih eth]\gc \ ijhbal\h”l
i_j_jZ[hld_ k_evkdhohayckl\_gghc ijh”fglp b IhL Zgl'h chlggdimj_gilgh _ |
s_kI\h bf_xI I_ Z]jhijhba\h”~bl_eb dhlhjlv_bkdJohéBp\mhdglm_ | _ogheh]b
evx m\_ebqg_gby ijhba\h”bl_evghklb Ijm~Z ijhYumdpgbp djiZa\klby eh]b]
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J_kim[ebdb ;Zrdhjlhklzg klzl k[ MnZ ;ZrdhjllkklZgklZz

DhjihjZpbb \ kh\j f gghf fbj_
kmsghklv b wdhghfbgq_kdZy jhev
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< klzZlv_ hij_~ e gZ kmsghklv dhjihjZpbb dZd y\e gb¥gudhghdbgd ldthag h b
kdhc jheb dhjihjZpbc \ kh\j_f gghf fbj_ ~ <u”_e _gu fh”_eb dhjihjzpbc Z
|ZevgZy b ZabzlkdZy I1hdZazgz |_g~_gpby d mgbnbdZpbb bh¥[ebggbix ~
fbj_

Dexq_\u_ kethzihjzpby fhgBgiebkzZdkhgkdzZy fh~_ev dhjihjZpbc dhglbg_c
dhjihjZzpbc Zabzlkdzy fh”_ev dhjihjZzpbc dhg\_j]_gpby fh”_e_c dhjihjZpb
The article defines the essence of the corporation as a phenomenon of ecorofinelifissessment of the eco-
nomic role of corporations in the modern world is given. The models of corporations asgedioAnglo-Saxon,
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continental and Asian. The tendency to unification and convergence of these maithelsmodern world is
shown.

Key words corporation, monopoly, Anglo-Saxon model of corporations, continental model ofratops, Asian
model of corporations, convergence of models of corporations.

Wlibfheh]by |_jfbgZ ©dhjihjZpby?2 k\yazZgzZ &orpustblg kedb f bk éla\dhd q@
h[t_~bg_gb_ j_Zebamxs__ wdhghfbq_kdb_ gdabm KM% Zkigh 3N d¥¢
pby jZkkfzljb\Z_Iky dzZd xjb"bq_k@Xjbdl¥d khjtoy ebph mqj_"bl_eb |
dhlhjhlh h[ez”~zZx| ijz\hf mqgzZklby qge_dKihmxl \ Jh fuknbrcjfthj]Zgk > @
| _ f_ gZpbhgzZevguo kq_Ih\ fu \b”~bf [he_gb rbjmha\zlul\Zexdsh\Z b wdhghfb
kh”n j"Zgb_ dzZl_®ikob #bgbpu dhlhju_ fhlml ijhba\h”bmjkjb phdezZ be
kh\u_ \u]lh”u “ey bo kh[kI\_ggbdh\ ijbaxqgbdgbgakdibghébdpzd hl"_evgu
kh[kI\ _ggbdh\ dflhxtu h]jZgbg_ggu_ h[yaZl _evkI\Z Z |lzZdgZkibgj \""_
jughgghf ijhba\h~klI\_2 > @

DZd y\e_gb_ wdhghfbg_kdhc "bagb dhjimggpbbhbimxl Bkikhjblx 1 _j
dhjihjzpbb ihy\bebkv \ >j \g_f Jbf_ < ~j_\pjZpbb kXimby kdhhilzZzeb \
khxah\ k j_eb]bhagufb p_eyfb khxah\ ijhfujleh[ggbhdhkhijl f* gguo dhj
jZpbc ihyleyxXXly \_ d_\h \j fy dhehgbZevghc wdkiZgkbb h&hh®ezZ ghiji
[ueh \_klIb [bag_k k dhehgbyfb Hjl]ZgbaZmlghugyyZarehjdguj@ &kdpZzgzZo
dZklu [ueb o0ZjzZdl_jgu "eMjBg”~hbel jZkijhkljZg_gu dhjihjZpbb \ nhji
]Jbevrbc welyghfbdb KKKJ b Jhkkbb [he__ k\hckdu gdgKlhKmMZjkl@ g

< gZklhys__ \j _fy dhjihjZpby jZkkfZljb\Z kY o Zd tkdo fihb tval hyxgjibf b
kdhc ljzdlh\db b ij_~klzZ\ey_| kh[hc h[t_7stbgpp gm[todbBh\cklwdh ghfbq_
p_eyfb [Ijbf_gbl _evgh d ij_"ijbgbfzZl _evkdhc k{ktrZ\@yhjihkhpby zdr
ij_"ijbgbfzl _evkdmx _"~"bgbpm hkgh\ZggmxfgZkidpkde gdbkdhcdEzkd xjb
g_kdbo 1Zd b nbabg_kdbo ebp hlI~_e_ ghjihc hl mihz\@ggby*vdhil Zeb
ki_pbZevguf km[t _dlhf p_gljZebah\Zggh F@ _kf ggh\ \bMtm~ bigxgb_
gZxs__ jZaebqgu_ p_ihgdb kha~Zgby klihbahkMkI\hggjwo hMMhijmbgZ gkl
ijh_dlguo I|hjl]hluo k[ulh\uo P_ev IZdh]hgtIKkygd jgye azdekxix kh\f_
wdhghfbqg_kdhc ~_yl _evghklb bilgbgpdjavghpbb jbkdZz ijb gZelhgbb d
dbo \_dlhjh\ ijhfure_gghc b dhff_jg_kdhc I'n_ylgkevphlel iphtbkkoh”bl ¢
dhgp_gljZpbx b p_gljZebazZpbx dZiblZzezZ "jykmgkgh kK[ u i gpb
Zevguo jugdh\ | ZpbeaZpbwnn_ _dlb\ghc kljZl _]bb jZa\blby \olXysbo
ij_"ijbgbfzZl_evkdbo _"bgbp DhjihjZpby ij_#klkd\ewslky dZhglhhma k
lZxsZy b j_ZebamxsZy fhghihevguc b dhgdnf_gfilgugch ihjl "ckdBd¥kelv d
kbf[bha fhghihebb b dh#&dmghgpklkhjhgu dhjilwjlhpbpjiz fhghihemb k ~
]hc klhjhgu ~hklZlhggh ]b[dZy hj]ZgbaZpbkxg@¥ygklj\mdhhyzdhgdnyZgr

Kh\j f ggu_ dhjihjZpbb ij_~klzZz\e_gu \ nhjf edgmugpudghhfokjZzke
\uo h[t_"bg_gbc klZgh\le_gb_dhlhjuok\k &2zZgh ck kilihjjhgkukhf fhghiheb:
Ab\_jkbnbdzZpbb Z K mWhkblecgh f b h[hklj_gb_f dhgdmjpgddjruchfhjv[u
ly" gby b ih]Jehs gby [he_  ©madbo? b [hebo ke'b[guop ohag/ cdiiimpu o
gZyo b fhghihevguo h[t_“bg _gbc < blh]_ atkvhpZigbbjZjsZAkxZkly & dhfie
ku \dexqgZxsb_ dzZd ijbgzZ~e_"Zsb_ bf nbjfevglZdijmkgd\gtdhfizfybb Kk
gyxsb_ nhjfZevgmx g_aZ\bkbfhklv GZ ijhpaffvki\"gqgbo idh]ihjZpb
hjb_glbjh\zgz Izd _ ~_yl_evghklv ~_kylkijh\"¢bloy q kfjf pichBpy Dgbdh\ G
ijbf_j yihgkdZy dhjihjZpby dwcjwpm ©LZchlZ ~ablutkkbRmdfh”jy®d b e
nbjfa > @

DhjihjZzpbb hkms_kl\eyy bg\_klbpbhggu_diljlhjudilu | afAdZpda\blby
dexg_\uo hljZzke_c wdhghfbdb b gZijOo\ebgbkydiPmigghj _kkzZ DmmjihjZy
s_kl\leyxl djmig_crb_ \eh ™ _gby \ GBHDJ gZybagZudX igbgh”ybkj \he
hggu_ jZajz[hldb Kh\hdmiguc h[t_f jZkoh”h\hfiZghbgmfilgjZcrggd ©GBH
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\ ]hAm \ujhk ih kjZ\g_gbx k ]h~hf dXxIhjbgbktdmRhbfZd K@ mfz -
fej» "heezZjh\2 > @ I|h kjzZ\g_gbx k ]h~hf jhkl khklZ\be

Dhjihjzpbyf ijbgz~e_"ZI fhsgu_ ljZgkihjlglh_ lh]bhkubqnlkbdfu G
ij_"ijbylbyo beb kem ' [Zo dhjihjZpbc jZ[hlZ_ladaBg¥\eyxgZAk q& kgby L
jZpby j_Zebam_I| ohayckl\_ggmx ~_yl_evghkhi*\eéeghc &Kjlikkil4pgb fh
"hklb]Zlv + > @ hkms_kl\ey_ | wfbkikbxdpbdbptzim DhkihjZpbyf
ijbgz”e_"Zl kms_KkI\_ggu_ “heb \k_o ijb[ugehfdb.d fKph\hdghdm irjhfu
e_gghklb khklzZz\eyxl hdheh khigb dhjihjZpbcjzZkeewusb oRy kflgdiphthd | _]
jh\Zggufb [bEgmdImjzZfb Bo \dezZ” \ <<I| kljZgu hp_gb\Z_ k& glZo mj
ijboh~blky \k_c jZz[hg_c kbeu hgb khkjyk~"blBEgb\kKbhlpbc > @

Dhgp_jgzf ijbgz~e_"bl g_ lhevdh "hfbgbjrmxkisd_ fhgbhlXdvdhiydZa
xI j_rZxs__ \ebygb_ gZ iheblbq_kdmx khsphbdevgaixc Kibajgbh[f”~ "mgZ
gu_ wdhghfbq_kdb_ highr_gby

Fghlb_ dhjihjzZpbb i_j_jzklzZxl gZpbhgZevgusZAjkygb\pt_b*rfgXjh
gu_ ljZzgkgZpbhgzZevgu_ dhjihjZpbb Zdlb\myh Jretjfdemyg ZipBémedd d
AG th”~bg ba eb”_jh\ ih ]_h]jZnbb [lhekmlgl\by + kljZgZo > @ >hey v
hi_jzpbc \ kmffzjghf “hoh”_ ~hklbyZ _| g_ f_g__

Wdhghfbg_kdh_ fhlms_kl\h djmig_crbo dbphjZpbhylhe& ihke_ :
\hajhkeh ohly ijb wihf kms_klI\_ggh baf_gpbEkw bwmedhlydj_Igudo ]jmi
N _evguo dhjihjZpbc

LZ[ebpZz
JZKkij_~ e _gb_ djmig_crbo diigjjEjdpbkljZgZf
KIjZgZ | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
KR: 524 564 | 543 | 579 | 587 | 565 | 560
DbiZc 136 207 | 136 | 232 | 200 | 263 | 291
Jhkkby 28 28 28 | 27 | 25 27 25

Bklhggbd jzkkgblZgh Z\Ih[10]. gZ hkgh\_

:gZebabjmy ~Zggu_ IZ[ebpu fh gh azdémgdhebqlhkliNm hdpmig c
dhjihjZzpbc eb”bjmxl KR: gZ bo "hex \ Jh~ml ihbo hl’hb kkkyke ZZd hjih
pbc AgZgbl_evguc jhkl aZz + ]h~u iphdeZzaugZ fI\DbjlZxzZ: GZ ~hex
b DblZy ijboh”~blky [he_ _ \k_o0 djmig_criKéhdh finZfghdbltbjglh ihke
ljb 1h”~Z i_j\u_ kljhgdb \ j_clbg]_ azZgbdhibjdpbbckrdbgZgkh\h]lh k_dl
AN kyld_ j_clbg]z ]h~rZ hgb bf_xlI ihabpbbdZaglZeh]bggucdhijihj.
KR: Yihgby < _ebdh[jblZgby X gZy Dhj_y "™ Bygp'thy dbfkhxdljZsg gbx At
k\hbo dhjihjZpbc \ j_clbg]_ djmig_crbo H[pzkshze Igbgbfddgdp dgljZpbb
g _crbo dhfizgbc \ f_gvrbo dhebqg_klI\ZodkZjBghlAZ gb&eh KhHjZggij "kl
guo \ j _clbg]_ gZ

Wdhghfbqg_kdb_ ihdZazl_eb ~_yl _evghklb pbdjmhg _dhlgdkldhjjhihjZz
gu \ IZ[ebp_ A”N kv fu \b~Abf iheh bl_egVgmgZ:ggZfbajmy” kH\iZz"Z_
s _fbjh\uf |Ij_g~"hf GZ gZr \aley” wdhghelbgdkdithjZipwiZ adhlhjuzZ ijbg
xlky \h \gbfzZzgb_ khklZ\bl_egfdba] clbgdZijyfmx k\yaZgu k nbg@&Zgkh\t
dhf dhlhjuc \ ihke_7~g__ \j_fy i_j_"b\Zlbl mdlan gdidhgbk hljz  gb _
ihdZazl_e_c b " _eh\hc Zdlb\ghklb dhjihjZpbc

< gZklhys__ \j_fy \ fbjh\hc wdhghfbd_ ijhyfe%xéky gl hjdhj&jpdic Z
ehkzZdkhgkdzZy dhglbg _glZevgZy ZabzZlkdZy
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LZ[ebpZz

Wdhghfbg_kdb_ ihdzZzazl_eb ~_yl _evghklb
dijmig_crbo dhfiZlgjzc

lhdZaZzZl_eb 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

<k_1h kljZzg ij_"klZ\&obgl®20@0 \ 66 62 63 61 63 58 60
\Zeh\Zy \ujmgdZ ljeg *| 36 38 38 39 35 353 | 391
\Zeh\Zy ijb[uev ljeg "h{ 2,64 | 2,4 3 3 2,4 2,5 3,2
klhbfhklv Zdlb\h\ Ijeg ~| 149 | 159 | 161 | 162 163 | 169,1| 189
dZiblZebazZpby Iljeg ~h| 37 39 44 48 44 48,8 | 56,8

BklhqggHe].

Fhr _ev dhjihjZpbc ZglehkZdkhgkdh]h IbiZzhihdZ di Rj:g ZDZeyZ Mud hg
ebdh[jblZzgbb R\_cpzZjbb HgZz ijhy\ley_Iky q_j_a
G_k\yaZgighikiwe ggh]lh b [Zgdh\kdh]h k_dlhjh\ hlghghdkbly fbWKh [
fh™ | [ulv kl\yaZgh k mklhcgb\hklvx kzZftdd dh}ijlzZzdhqgtZzc jZa\glhklv>
Ah\hlh jugdzZ qlh ~Z | \hafh ghklv baudwghghynblgihghibjh\Zgby gZ nl
jugd_ A4 §Zgdh\kdhc kbkl_f_
ljZdlbg_kdb ihegh_ hlkmllkMbi_ifibgggkg_hkh[_gghkl_c Eglehk
]h ijz\AdkjihjZIb\gh]h gZeh]h\h]h b Zglbfhghihewgh]h aZzdhgh”*Zl_ev
JZkiue_gghklv jZa”~jh[e_gghklv ~bkh\jkghklv Zdpbhg_j
< mkeh\byo ]Jeh[ZebaZpbb ©gh\hc wdhghfbddd]éhkZe\k hdgkjdtnjhpb
gZ gZr \alJey”™ g_ ij_l_ji_\Z_| k_jv_aguli kdf rgggbc wdhfghfbdb \ dtf
j_Zebam_I|ky "ZggZy fh” _ev m _ g_k _pbilk klh\j[Zabbwo iljbg/dlgpbc
dmj_glhkihkh[ghklv kdehgghklv b \hki\Dbpbglb\tnkl¢ d bggh
Fh” _ev dhjihjZpbc dhglbg _glZevgh]h Ithiglthg glZfewkdhc\ 2\jkhi_ a.
dexq_gb_f < _ebdh[jblZgbb b R\ _cpZjbb @Zjdyygugbyikhb_gghkl
yleyxlkeg "mxsb_
< kbem g_"hklZlhqghc jZa\blhklb nhigVeh\hphblugedhug MEPF_fh\ k
kI\_gguo kj_"kI\ dhjihjZpbc gZ[ex"Z_|ky dhgljdley g pgdhjkdeyguf
:dpbhg_jguc dZiblZe o0ZjzZdl_jbam_|ky \ukhdfZqdHgevVvdinmey
guo bg\ _klhjh\
KhklzZ\ hjl]Zzgh\ mijZ\e_gby b dhgljhey dkyhyZ2plh _gbkéjfibjmZ k
hjl]Zgbah\Zgguo jZ[hgbo
<ukhdzZy "hey Jhkm~Zjkl\_gguo ohe”bg]h\Apibls_§flhpbk2 | dimjaft
ghklv bf_Iv "hihegbl_evgu_ bklhqgbdb rbkgZgkjikjh\gghyhbpx] klZ b
kbb h[eb]Zpbc b ohe”bg]h\mx kljmdImjm dhjihjZpbc
< kh\j_f gguo mkeh\byo Jeh[ZebaZpbb ©gh¥ie wdEZghfhbt b vijdRk
jZpbc gZ gZr \alJey”™ k_jv_agh ih"\_j g9ZA\ydbhkkhjtZipWbaZpb ¢ nhe
jugdZ mkbe_gb_f dhgdmj_gpbb b mgbnikldZpbh e ZKIdbh dh{ihljzd&\gh]h
\Z ij_"~iheh bl _evgh fh gh [m”~_| gZ[ex"ZIv_jklbd g glbghjZgllzevghc
eb dhjihjZpbc k ZglehkZdkhgkdbf Ibihf
Fhr_ev dhjihjZpbb ZabZzZlkdh]h IbizZz j_Zebamkikfh{ e\ dvagihic
Yihgby b ©q_[hev® X gZy Dhj_y >ey kmZfh* jgb ©dwcjwpm?2 oZ
Hjl]ZgbazZpby \ nhiffimibad_khklzZ\_ [Zgdh\kdhc b Ihjlh\hcy nbjf
]imiiz hkms_kl\ey | dhgljhev b mijZ\e _gb _nbjhbakhXke\ bghhudhvhe N
ghklvx
| j_dj_klgh_\ezZz” gb_ g _agZgbl_evgufbkiZgb\VZflb Ihdgplhjlcelv \gn
dhjihjZpbb
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Mklhcgb\hklv h[_ki_qb\Z _Iky ihkj_~klI\thHgtjzedIhkjHqgglm by _azZ\|
fufb ohayckl\mxsbfb km\{gmdJEflgmiiu

Jmdh\h”kI\h ijhba\dntkd¥Zgkdihhec ~_yl_evghklvx hkms_kil\&y lky
gb_ ij_ab”_glh\ Jheh\guo nbjf khklz\ 1Zighglh i Klhgg bN\hk

< kh\j_f_gguo mkeh\byo fu fh _f gZ[ex*ZlwbdZglbh jkmx[ fih"deb ©c
jwpma@gZijZ\e_gbyo k h”ghc klhjhgu \ul_kgnédlgy kg bd lal’dj u]l @o]jidht
\h~kl\ aZ gZpbhgZevgu_ ]jZgbgbke&ah dijZzfsZghbg \oh”ysbo \ dwdjwpm
hgguf ijbkihkh[e_gb_f dwcjwpm d fbjh\uf izl 4pad hizdgbajm]hc ki
gZ[ex™"Z _|ky khojZzg_gb_ dzZd ljZ*"bpbhgguogbcjlbdZev juehhdghlordhfiz
_c b km[ih?jy*rgbdzZfb 1Zd b hj]ZgZ miwlhg hgbohojZyy D kyf *hklzZlhqgg
gu_ \azZbfh”_ckl\by b \azbfhk\yab f_dwojwmgikighbidzfdj_ _klgh]lh \ez"
Zdpbyfb gZebqgby dhgljhevgh]lh iZzd_1Z ihkpbchd *j_I|&je kéglhadhfie_dIm
kh\f _klguo GBHDJ h[$Rhjo d&lg@2pbb b k[ulZ ijh mdpbb

>ey Zabzlkdh]h IbizZz dhjihjzZpbc \ jZfdZo KmZth*jg@b ©q_[hev?a o

Hjl]ZgbaZpby b mijz\e_gb_ dhjihjZzpb_c imbohe”bg]h\hfm ijbg

K_f _eddzZgh\u_ IjZ"bpbb dzZzd hkgh\Z mijz\e_gbghbikjzgplcey \ j.

HikmlkI\b_ \ khklZ\_ ohe”bg]Z nbgZgitk\aio\ eb gk bttt \ ghg[h k 1y f
pbhgZevgh]lh azdhgh”Zl_evkI\Z \ h[eZklb uhijjihlmpbe hiNblgiZgkhX xIky
kj_~klI\hf dj_~blguo mqgj_""~_gbc dhgljhekjtvhffud 1z\bl_“ehvklZlhggh
ijbf_gylky nhjfz f_"nbjf_ggh]lh dj_~blh\Zgby\djmhkj_ ~kI\_ggh

>b\_jkbnbdzZpby q_[hey ijb g_Ildh \ujZ _gghit tkimgk B edatzZp b b\u
dbc mjh\_gv f_"]jmiih\hc dhgdmj_gpbb

Kh\j f ggu_ ijhp_kku gZ gZr \alJey” k_jx|l adlgdmgkhhjfemk[eb
__ k Zglehkzdkhgkdbf Ibihf ;m~"_| gal\egtZlvikykpeAd e\Zjgb _ ki_pbnt
g_jl fh~r_eb < qzZklghklb j_qv b _| h jZlegihgh'gbdbkbkhijfz\e dbb 7t
nbdZpbb bklhggbdh\ nbgZgkh\uo j_kmjkh\

LZdbf h[jZzahf ohly b gzZf_qzZxlky |I_g~_gpgbbd_lk[ed dhgblyjdpdpc =+
ehkzZdkhgkdhc dhglbg_glZevghc b ZabZlk\dhhblvl hfl do fmgbnbd&zZpbb
gh DZd ihdZaZe ZgZeba jZaebqguq ZhZilZpdhyHjjimjgpbcdhjihjZpbc o
f_goguf ijhp_kkzf \ azZ\bkbfhklb hl ijbkrkkbmo bjfhbkbph ddhh bgrb\b*mz
kp_gZjbx WIZ g_h~rghjh~ghklv ijhyleyxsbodky I lgéh ggbx Hhime dZjl
\aZbfhaz\bkbfhklb b \azbfh*hiheg_gby dhgdnkjh\gpt by dphfch gviditingelifib d _

Ebl_jzZImjz

<_kgbg < J Dhjihjzlb\gh_ mijZz\e_gb_ mq_[ ihkh[b_ F F=BM
=jZz ' ~Zgkdbc Dh”_dk Jhkkbckdhc N_~_jZpbb 1 N_"_ kZMRguc a:
Kh[jZgb_ aZdhgh”~Zl_evklI\Z JN
=jmiibjh\zZgb_ ij_"ijbylbc \ Yihgbb \_jlbdZawgwjwpgrmt_%Mje gblyhg
j _kmjWRR: http://www.logistics.ru/ 9/4/3/i20_26791p0.htm
?gbd__\Z > > Fh”_eb dhjihjZpbc kmsghklvjbZgBbjZ\eWghghjddK
ij_~ijbgbfzl_evkl\h < q738. K +
E_ [_~" \Z B I Yihgby ijhfure_gghklv b ij_"ijkdikiBhgednklabl FZIm
J:G
H]Zg _kyg L Bggh\ZpbhggZy lukyqgZ Y¥RLehttps$yisgngulanlinelanigliés
innovatsii/innovatsionnaya-tysyacha/
HnbpbZevguc kZcl dhfiZzgbb ©Kbf_gk? >WRL: kity:Hwvgusiemeksncphn@
about/en/worldwide.htm
8. HnbpbZevigzaclapan Automobile Manufacturers Association, I?ecW e _dljhgguc j_kmj
URL: http:/Avww.jama-englishp
Kbkl _fZ gZpbhgZevguo kq_lh\ > W &JRH: hittosy/westats kimqrig@nsd/
publication/seriesf/SeriesF_2Rev5r.pdf
10. Global 2000 // Forbes We _dljhgguc URknhitg@ww.forbes.com/global2000/
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Fhghlhjh~Z fbjh\hc hiul b i_jki_dIb\u jZa\
\ Jhkkbckdhe' jZpbb

Single-industry Towns: Global Experience
and Development Prospects in Russian Federation

J :JKE:G::?<:

jkezZg[Z_\Z JZebgZ <ZekljZjr\mgeZzij_ih~Z\Z1l_ev dZn_"ju mijZ\e_gby ijh_dIZf
BgklblmlZz wdhghfbdb nbgZgkh\ b [bag_kZzZkl\Zrgdhkhl h hing b\h K kil Z (
Ralina0507 @gmail.com

< klzZlv_ ijb\_~_gZ kbkl_fZlbazZpby hiulz \ h[eZklb mijzZ\e_gby jZa\blb_f
hkgh\gu_ bkihjlgdhbg_kdb_ b pb\bebaZpbhgag]fihjkhEZ googghkKhbghnmgdpbhgZ:
]Jhjhrkdbo kbkl_f \ jZaguo kljZzgZo fbjz 1jh\_~_g ZgZeba fbjh\h]h hiulz \
jh~kdhc wdhghfbdb

Dexq_\u_ kéhgh]hjh”r Jhkkby jZa\blb_ ]jZ~ hh[jZamxsb_ ij_"ijbylby

The article presents the systematization of experience in the management@idiopment of single-industry
towns identifies the main historical-genetic and civilizational featurekefdrmation of monofunctional urban
systems in different countries of the world. The analysis of world experienceinggwbblems of one-city econ-

omy.

Key words single-industry town, Russia, development, city-forming enterprises.

Fhgh]lhjhNZZtbpbhggh_y\e _gb_ "ey jhkkbckdhc wdhghdgbdtZ gGZ |
k e gguo imgdlh\ ijh"b\Z 1| ihqglb gZkZ’ehhglhyg akd k&dpu i _~ipbylby
lhjuo ijhba\h”yl h[t _fZ ijhfure_gghc ijh"mdgbd" IJNo o @@ adBkZ x| ©
pany towrf “ey Jhkkbb b ihklkh\_Ikdh]Jhw]hkihgfdQhjah&kdzZy wdhgibffbdZz
beb g_kdhevdbfb ]jZ"hh[jZamxsbfb ij_"ijbylbyfb

JZkkfhljbf ijbgbgu h[jZah\Zgby IZdbo |_jjbjlhdbed\ fbjh\hc

< i_j\mx hg_j_"v wlh ] _h]jZnbg_kdh_ ihfehhegb jKaZgw KIjZgu
iehszZ”~v b ijhly  _gghklv | _f rbj_ nhjfu wghgeavplgklkdhG 22k e gb _ k
ijh b\Z _1 gz \k_c |_jjblhjbb g_jz\ghf_jgh IghijBakilzighklithdbo mad
pbZebabjh\Zgguo | _jjblhjbc

JhkkbckdzZy N_#8Zj@Zgbkm”Zjkl\h h[ezZz”"Zxs__ kZfhc [hewvrhizlkehs.
b\ eb” jZo ih gbkem fhghlhjh~h\ Ih *"ZggudkgalolkilidEZ Jdbhof kdbo bk
\Zgbc Jhkkbb k_cqZk \ gZr_c kljzZzg_ OB g & hijchitenh 2\ @okh!l \ Dbl
\“hev \hklhqghlh ih[_j_"vy gZkqgblu\zZ_2Zky KRhalheplpkdhh [Zdibo fhg
nbevguo | _jjblhgbkdhevdh khl _g > @

< gbke_kljzg klhedgm\rboky k ijh[e_fzfBbflkghbhfhhAghgyZ o ¢
e _gguo imgdlh\ \ dhlhjuo h”~gh ij_"ijbylgmxjgdkkbI*h&ghz \ A klguc
"1 gZkgblu\zZ _|ky [he__ klZ :dimZevgzZ™réeygNiAgpjdide <fZelbbdh[jblZ¢
lzd" _ kljzZg ihklkh\_lkdh]h ijhkljZzgklI\Z

<lhjzZy ijbgbgZ h[jZzah\Zgby fhghWph*"byfimjdjkZebaZpby biihy\e_
guo dhfiZzgbc dh]”Z ijhy\bebkv | g™ gpblbakihpl "eeggdykbjh b g _o
jZ[hgbo dZ”jh\

Gh jZa\blb_ dZomglydq _kdh]lh ijh]j_kkZ ihy\e _gb_ ZevlIhjgkKuh¥guo
dhe [Zgby p_g gZ fbjh\hf jugd_ gZ hkgh\diZ aphxsrbdp bjx JiyWibc fhg
]hjh~h\ \uy\beb b bo ijh[e_fu GZqgZehkjulih\kgfjkydh[ a¥guo rZol a:
b nzZ[jbd
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Lj Ivy ijbgbgZ ihy\e_gby fhghhhgbdadzZzy klhbfhklv a_feb ~ey klj
gh\h]lh ij_"ijbylby m~h[kI\h ljZgkihjlgh]h khvhksujgpyo bwpeGathghkbl e

Hljhfgmx qZklv fhghijhnbevguo ]hjh~h\ a&yxm[g HfekhtklZ}hjh"Z
gbke_gghklvx gZk_e_gby ~h lukyq bl zd_thjbtKR1igh kwilhchid go_gby
e_gghklvx gZk_e_gby [he__ g_eh\_d

AZ jm[_"hf \ur_eyxlky ke_"mxsb_ ijbagzdid projHhhghihlidhKipud f
ghijhnbevguf

tgZebqgb_ h”ghlh g_kdhevdbo ij_"ijbylbbchligikesdboky d h~”g

tgZebqb_ p_ihgdb | _ogheh]bqg_kdb kl\yaZgg@xsh¢ ggbhytbg diZdghqc
jughd

taZ\bkbfhklv "hoh”ghc qgzZklb [x~" _1Z ]hkhg*zh"hghh ybbedvgh kdhe
dijmiguo ij_"ijbylbc

tih~qbg_gb_ Jhjhrkdhc ieZgbjh\db hkh[_gdtkdlgfgh]nlijewvdpdybby

t\ukhdb_ jbkdb wdheh]bg_kdh]lh azZ]jyag_gbyijbbhH[|ZHmbhgbb i
]hjhrzZ > @

Ihfbfh wdhghfbqg_kdhc aZ\bkbfhklb f_"~m_kjlgutifbW&dZkipfb a”_ kv
[Z\ey |ky _s_ b hI\_IkI\_gghklv aZ klZ[bekpkZgmddhmh\]§hjHkdmx

Fh gh ijb\_klb ke _"mxsb_ imlb \uoh”Z ftbqaZd |k bhekdzg hjrbep ky k ijh]
fhc miz~rdz fhgh]lhjh~h\ b g _\hklj_[h\ZgglZKIvk[jiZRMmxdpdlobij ~ijbylbc
fbjh\hf jugd_

< = jfZgbb fhghl]hjh~Z eb[h mki_rgu eb[h iphigBkagdghb\ ZxlkwylZ
i j__aZ_ 1 gZ “"jm]lmx |_jjblhjbx >ey f_klgued\Z zZrkdi coZj \*"jB&\thlbb fh
jh~h\wlh khanrzZgb_ [eZ]hijbylgh]lh bg\_klbmibhjgggh_debfZadb h kliz\d
p_glh\ ey j_ab”™ _glh\ J r_gb_f ijh[e_f fhgkyhgh”h\ 'ajgevdpu_ \eZk
f_klgu_ Ijh]jzffu jZa\blby ih fh”_jgbaZpjajfhjghphpgxiky dhgkiZzelbg]
fb dhfizgbyfb dhlhju_ b ke_ "yl aZ bo j_ZebaZpb_c

Hkgh\gufb ]jZz*"hh[jZamxsbfb hljZkeyfb kljzZgh[buekdgd¥ xd Bblfbqg_kc
Ihke _"~gxx \ fhgh]l]hjh~Zo ©kiZkeb? aZ kq mkKlZhdglZ Jh @Zhjmdh\Zgby

Dhfie_dkguc bgkljmf_glZjbc j_r_gby ijh[e_Z§Zhgh]hthKREA]D | ke
"mxsb_f_oZgbafu j_kljmdimjbazZpbx [bampx Kihbabhh " iKiba bd Xpha”r"Zgb _
| jgZlb\guo jZ[hgbo f_klI memqr_gb_ bboxg®ehjEteydhgphik Zlbya Kn
ke "g_c dhgp_ipbb azZzdexqZ _ I|ky \ Ihf igbhh[f_kigu beZkldbhfZ m gZk
gby i_j__a Zxs_]lh \ Ajm]b_ j_]bhgu 1Ijb wihbhdj "\bgp#tykhe Zklgfb ijl
_lky ih gbadbf p_gzf \k_f ~_eZxsbf WIlh ihAadhegly jlIZklkkeebldhiHklZ\rb
"bl_e_c¢ kgbablv jZkohMu-giZzffrbogbegbu_ mkem]b gh ijb wlhfvkhojzZ
gu_ kem [u "“ey bag_"”_yl _evghklb Jhjh§B imN@hfbjlz"ekhfZguo ]hjh”"
dhlhjuo g_I iml_c "Zevg_cr_c “b\_jkbnbdEkpbllZgbeaygtwlhjhba\h” kI\F

Hiul KR: hkh[_ggh _]h ]Jhjh~rh\ ©j zZ\h]h illbykiZdinjp _Nbhek”, evnb
kK\b~ | _evkl\m_1I| h ijbf_g_gbb "\mo kh\ priglyd jdragpoipdig jhkilz b d
pbb khdjZs_gby jZkoh”~h\ < jzZfdZo i_j\lhc aZZpgzajX[hldhzdgbj ph ©km~
jh~zZ hIV_1kI\_gghklv g_kml f_klgu_ \eZkitbk|BYegxylhgthdgbfighfiZgbyf g
]h\u_ ev]hlu b km[kb”bb \ Ihf gbke_ gjh _d@ghmh hjdjmygbdkl kha”*zZxl
k\h[h~gh]h ij_"ijbgbfzl_evki\Z G_dhlhju yllihfblkljhiblhEBWwkI\h dZabgh
]h\uo b jZale_dZl _evguo p_gljh\

< jZfdZo dhgp_ipbb khdjZs_gby jZkoh”hk_ighbkaoheébf nkfi\gZfmgby
ebl_Ih\ qglh kihkh[kI\m_| khdjZs_gbx jZkohkh\ jgrrfchpbdjeig gb_  h[
ah\Zgb_ ihebpbx

:dib\gh j_Zebam_Iky b kh\_jr_ggh gh\Zy ijh]]j€Zid nivgZg Bib\driin
iZjlzf_glZz hdjm]Z > _g_kb ©khdjZs_gb_ jjZzWbh e DAZgpyRghik gZb]|
[ “guo ]hjh"kdbo Z]ehf jZpbc b \ha\jZs gbeyakhabdZigbyhé kh\ beb iZ
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<_ebdh[jblZzgby b NjZgpby ihreb ih imlb j_k]ljmdtm\bazZbbé_ fthaogb)
gbo bg\_klbpbc >ey wlbo p_e_c¢ kha”zZ\Beélykv IpghjodpZ pbtblhpaaX ij »
ebkv ijZ\bl_evkI\Zfb wlbo kljZzg dZkZehilovigzdjlhladZglyd gohyZkrbj_
N ckl\mxsbo

Hkh[_gghklvx fhgh]lhjh~h\ DblZy y\ey |ky khhdh]levifh\tha\h dkin]z
ehlh dhfie_dkzZ nZ[jbd \uimkdZxsbo ijh*"md@bx §Zgnidkiyhg! HP}_fy
klhedgmebkv k ijh[e_fzZfb jhklZ p_g gZ dkugdmijb g\hlaphgz Eébjh\hf jug
Ihf gqgbke_ kh klhjhgu IZdbo kljZzg dzZd DzZb&@2gZ <v_IlgzZf b

>im]bf g_]Zlb\guf fhf_glhf "ey "Zgguo fhgmldmftrhygly\bwdkeh]bq_
kbimzZpbb k\yazZggh_ k hlikmlkl\b_f kib\g_ ih pgb&lt_ogheh]

K jzkiz"hf KKKJ k ijh[e_fhc fhgh]lhjh”~h\ kihre dglrh&kkb gghllvey eh
kbb DZaZoklZzg_ Ma[_dbklzg_ < MaklIWlkiZpgh[[BamnZya ij "ijbylb
djZlbez ~_yl _evghklv qglh ihle_deh aghbjhdhaEdtmkl Ipgb wlthf hklZeb
j_r_ggufb ijh[e_fu hlkmlkl\by bgnjZkljmdljh)gyb [\ k& fnhp on

< DZaZoklzg_ dzZ ~uc lj_Ibc ]Jhjh™ kljZdybildhghghdhb&ygh]h b
]Jhjh~h\ > @ >ey bo ih**_j 'db ij_~eh _gu ke "BjmXxZgb fijop kgipkhc k
db \u”_e_gb_ 1]jZglh\ gZ hidjulb_ gh\ubkifibea\gbkla_ified ey kljhbl_
khpbzZevghc bgnjzZkljmdIimju Z 1Zd _ evhhldu gkl Zikddhrgyoijdhffmghbec
Hkgh\guf nzZzdlhjhf jZa\blby ~Zgguo |_jjblhjhcrijbaWAgh_jwlkl\h

Fhghlhjh”~Z ; ehjmkkbb klZedb\Zxlky k | hfltogh\gijh[gjzZfZfbh[jZamXxs
ij_Nijbylby I _jiyl m[uldb Z ]hjh~Z ebrZxlkk\hhohgh¢ §ZKklkblknZpby
eh gy _I|ky I_f qglh ihl_gpbZevgu_ bg\_klhju lgylb&lhby hddhvzZz _#Zhklb &
kljmdImjguo ijh_dlh\

< Jhkkbb dzd b \ Dblz_ \_~_Iky ihbkd bynnjhdébVghihgjh]hzh~h\
gZklmx wlh ijhbkoh”bl \ jmgghf j_"bf_a Yhofdpmp A JjZdh[jZedmxs_ _
ijbylb_g_jZ[hlZeh [he__ ihem]h”Z ihg&kMNhlmehky2Z\dvgdilo édgZkl_ c e
]mebjh\Zgby dhgnebdlh\ f_klguo kh[kI\_Gggbiadhl\ ¢ j@r_dgbgbiffh[e_f fh
klzlv khanrzZgb_ | _jjblhjbc hi_j_"ZxsvdhgklibgZkedlghh jZa\blby LHKW
ju_ kihkh[klI\mxIl ihbkdm bg\_klhjh\ b hidjjlpbbghMidxij  ~Miz fhgh]hjh
ihy\blky "hihegbl_evguc bklhqgbd “hoh%*Zg Zhliflk_khra”Zigby gh\uo |z
f_klI 1jb wihf ey dZ ~h]h dhgdj_lgh]h fhghghjh\bZ2gZéyghtbifh*oh”

lh"\h~y blh]b fh gh k”_ezZlv \u\h” qlh ytkftb\q_kddgpup @elyo ijh[e
fhgh]lhjh~h\ [m~_1 ebrv mkm]m[eylvky |I|jb wiIHfifbyd\Zgh fjzdd fbb@zZ ihd
aulZ_| qglh \ZjbzZglh\ kiZzk_gby JThjh”~Z b li\jh "ijeZ\dple[hghbkk [ _a mkbe
gby khpbZevghc gZijy _gghklb \ 1Zdbo fhgbdijhnbevguo p_gl

Ebl_jzImjz

<Zkbev_\Z J < Iljh[e_fu jZa\blby kh\j_f tggj.JZd‘mhger]dmjrm"sfb\o ij_
ijbylbc < klgbd F=HM K _jby Wdhghfb&rz K

= h]Janq kdbc kKOERhggZe®We dljhgguc uJRIkmtms@ostranahru/

ngIbImI dhfie_dkguo kljzl _]bg_kdbo bkkguéhjZgmER@We d
https://icss.ru/vokrug-statistiki/obzor-rossijskix-monogared

Fhgh]lhjh® mijZ\e_gb_ jZza\blb_f lh” j 6 _KI_jMkdhw<iceh]~Z
BgklbImlz khpwdéagdtibg_kdh]h jZa\blby |_jjblhjbc k

ljh _dI ©G_\b”"bfu_ fhgh]hjhnrZz?2 IbdZe \h >WeURILjhggu«
http://monogoroda.com/pikalevo/

KljZl _]by DZaZoklzgW=2 dljhgguc JURLmMphkE®/strategy2050.kzd/
book/postit/50/
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F_oZgbaf j ZebaZpbb kljZl _]bg_kdbo
mijZ\e _gq_kdbo j_ r _gbc \ hj]JZgbaZphby
kn_ju g _fzZIl _jbZevgh]lh ijhba\h”?kl\Z

OHFKDQLVP RI ,PSOHPHQWDWLRQ RIW6MRUDWHILF
LQ WKH 2UJDQL]DWLRQV RI WKH BIKRHUH RI ,QV

L =:F::JH< : JHF:GPH<

=Zf[Zjh\ LmjoZg Jba\zZgkijezgl dzZn_"ju f_g_~""f_glZ hj]ZgbazZpbhklIBhhhE  kc
mijZ\e_gby bf_gb I : KlheuibgZ Ih\heEZkdhhegkdplnm nbebZezZ Jhkkbckdtl
gZjh”rghlh ohayckI\Z b Jhkm~Zjkl\_gghc lgdm Jbkikbckdhd™N_~_jZpbb J:C
( PDLO JDPEDURY W#PDLO UX

JhfZzgph\ :e_dkzZg”j Gbdhegd_Wdhg gZmd ijhn_kkhj dzZn_"ju f_pbb'f_gl
Ilh\he kdh]h bgklbImlZ mijZ\e_gby + nbebZeZ J:GOb=K

< klZlv_ jZkkfhlj_g b_jZjobq_kdbc f_oZgbaf j_ZebaZpbb KikZZ\EbgukdZo
jZdl_jbklbdz kljzl_lbc Z 1Zd" _ ihwlZiguc ijhp_kk f_oZgbafzlj@dlijZbe_gby

kdbo j_r_gbc ij_"eh _gZ [ehqgZy kljmdImjZ kljzZI_]lbqg akdgbybbgbipbZidphkd_|
kljZzl_]lbg_kdbo j_r_gbc
Dexq_\u_ kdhbZgbaf kljzl_]lbg_kdh_ j_r_gb_ hjlJ]ZgbazZpby kn_jzZlg_fZIl_j

\Z b_jZjoby ihwlZiguc ijhp_kk

7KH DUWLFOH GHVFULEHVY D KLHUDUFKLRDQ9WWHFFWB QLN HFUW RB WL P
WLRQ RI WKH VWUDWHJLHY DQG WKH JUDX\DUDWUHREH\GHRLW.LRE PR
VWUXFWXUH RI WKH VWUDWHJLF LMVMDKMW EEKWUDHW HUR ¥ WLKHHY SRR L\OQVMWWU B
.H\ ZRUBNFKDQLVP VWUDWHILF GHFLVLRQ RUJDQKIPDIWDR®KY SKHHE
SURFHVYV

ljhp_kk jZajz[hldb b j_ZebazZpbb kljzl_]ibjdZkdeZ gbyogkre_ju g_f
jbZzevghlh ijhba\h”kI\Z mkeh gy_Iky fgh dklhhd \hgjthbh” bfh j_rZlv
n_kkbhgzevguf f_g_7"_jzf ihwlhfm dzZ ¢ AHj\ZghaZgby\B " mZevguc
oh” d wlhfm ijhp_kkm <eZ”udbg : :hghfZklj4Z]_1d_ck_]h j_Zdpbx ij
ylby gZ h[t_dlb\gu_ \g_rgb_ b \gmlj_gghlhlhjllhxlih&nhkkiXmx| beb ij._
kiI\mxl _]1h ~_yl evghklb > @

K mqg_Ihf ijh*mdpbb beb mkem] hj]4dgba&ippbnbdboZjzdlyl evgh
]ZgbazZzpbhgghc kljmdIimju \gmlj_gg_c dklémbosjuc Kbkddfu ad¢hffmgbd.
knhjfmebjm_f __ hkh[_gghklb dzd hkgh\idhgmafiZbjihbgdgblyy fboj_ Zeba
mijZ\e_gq_kdbo j_r _gbc

+ jZajZ[hldZ wnn_dlb\gh]h kljZl _]bg_kdhghjgufgplypy\kdyh flky k

+ ijbgylb_ j_r_gbc hibjZ_Iky gZ bo deZklblhhbibzZpbxihkkaid\bb f_
"h\ bkihevam_fuo jmdh\h”bl_e_f hj]ZzgbmZdbbv gzZd kblggflZggufb 1z
]bggufb

+ Ney jZaj_r_gby ijh[e_fu beb bale_q_géycky]hhafhagbhkllk j r g
"he gh [ulv j_Zebah\Zgh Ih\ur_gb_ mjh\gyknmwsnkIdEb\gthklj r gby a.
hl _]1h ijbagZgby ebpzfb qgvb bgl_j_ku hgh azljz]lb\z_|

J ZebaZpby j_r_gbc [m~_| wnn_dlb\g _bfbhjeXgvib gbtb Thmidez"Z
g_ihkj_"~kI\_gghc azZbgl_j _kh\Zgghklb \fznkKuaghkllgmhgbg®Gh g_ ke _ ~n
[u\Zlv glh g_I| h*ghagZqghc ]ZjZglbB mikgbrfghlfudkoh”gbc Ihegh_ h
kil\e_gb_ j_r_gbc Ij_[m_1I ijb\_~_gby \ "MmxkkklZ mkz\e igby \ Ihf
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fhib\Zpbhgghc b hj]J]Zgbamxs_c¢c nmgdpbcgbfy 9Zgbba&azZmpiZtekljZIl_]bc
mijZ\e_gq_kdbo j_r_gbc ij_"klzZz\bf khklhoy ®_¢zZhjablge kdhosimjh\g_c jk

KIjZ1_1bq_ KIJZIT]by khp \./\{dh'g.hqu_ .
mjh\_gv jZa\blby ij_"ijbylby
I
I I |
KIjZl_]by jZa KIjZl_]by jZa KIjZl_]by jZa
nmgdpbhgZevguo fzZjd_Ibg]lh\h]h il nbgZgkh\h]h ihjlZa
jZa”™_e_gbc jZa™_e_gby N _e_gby
I [
[
F_jhijbylby ih khfywdhghfbqg_kdtb
b x
|
Lzdlbg_| | |
MIR_QV | in1jzftz jzal Bg\_kibpbh
ih~jZza”_e_gby th ijh| ihjln_ev jZa\blhy bg
"Mb'_gbx mkem] njZkljmdImju ij_~2
ijbylby
I I [
i_jZIb\
H'n;‘jh\_ggv Kbkl _fZ fhgblhjbg]Z b ZdImzZet

Jbk B _jZjoby f_ozZgbafh\ j_ZebaZpbb kljzIl_]bb

>Ze _ jZkkfhljbf f_ozZgbafu j_ZebazZpbb kljzl_]bb
Ghjfzlb\gh ijz\h\hc f_ozZgbaf + hnhjfe_gb_gbj&\h\uvan high\gyf
\eZklb [bag_khf h[s_klI\_ggufb hj]ZgbazZpbyfb b *]j
Hjl]ZgbazZpbhgguc f_oZgbaf + kbkl_fzfjbzigbhadlhbb ijh]jzf
NbgZgkh\h wdhghfbqg_kdbc f_oZgbaf =zxgffulhjbleb qbgllymjf_kmjk
jZa\blby
BgnhjfZpbhggh dhffmgbdZpbhgguc f_oZeglahiijjdlbdghlky hk\_s
gby oh~Z jZajz[hldb b j_ZebaZpbb kljZhIbbldhk[kkyah2gby
F_oZgbaf khpbZevgh]lh izZjlg_jklI\Z = BhggdgbkljmdZzgpaBp_ Ki_
\Zxsbo \azZbfh”™_ckl\b_ \eZklb [bag_kZ b gZk_e_gby
>ey ihemqg_gby “he]lhkjhgguo klZ[bevgiyb jhawmkwvIdZig\ khirghijh”
g_"hklzZzlhggh gm _g \ukhdbc mjh\_gvgdZ q ekl\ih Kljo_fbly kbkl_fu > ¢
<u[hj wnn_dlb\gh]h mijZz\e_gq_kdh]h j_r_gByhify\elyfilkkydl g a jhe \bl
ihevah\Zgby wdhghfbqg_kdh]h ijzZ\h\h]h gbadglbd glghihh bdnhgfzZpbh
ehl]bg_kdh]h ikboheh]bq_kdh]lh fzIl_fzZlkKdqgdkidhph @ ~jm]bo
Nhjfbjh\Zgb_ f_ozZgbafzZz mijzZz\e_gby ijbgylbj fr kdpZl ijbd¢itkeDpz _
ihwlZiguc q_Ildh kljmdImjbjh\Zgguc ijhp_kk jbk
wlZiHkms _ kl\ey |ky ebg_cguf jmdh\h”bl_e _ killnysb dmgpmd h\\th
"bl_ex [ezZ]h~Zjy gq_fm \hagbdzZ_| b_jZjodydbkdjZy kgbkd \f¥Zidmjk_ ebg
"he 'ghkl_c IlhkimizZzxsb_ hl h[s_]h jmdh\gdlyl ben[jglg&ly k\yav dzd |
kj_~klI\_gguo ih*gbg_gguo 1Zd b hl hh\_gvguokj¥mhklgigdgylbx j_r_gl
lj_"eh _gby mgblu\zZxlky ijb aZzdexq_gbb\thkre_dlb\guo ~h]h
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F_o:baf mijz\e_gby ijbgylb_f kljZl_]bq_|

wlZiH[s__ jmdh\h~klI\h ij‘——t\ wlZiKh[ex” _gb_ ijZ\be ijbgylbyi_r gbc
j_r_gbc
wlzZiJzkij_~_e_gb_ iz bwlzZiKhklZ\e gb_ iezZgzZ f_jhijgyjb ijb
hiv\_TkI\ gghklb kj_"g kidhelbb j r_gbc

?

qbl e

wlzZiljh\_~ gb_ jZa
_evghc jZ[hlu fhlb\J

b wiziljbgylb_ "\ mklhjhggbo j_rlgbc jmdh
y\h~bl_eyfb h”*ghlh mjh\gy gZ hkljgh\_ bg~b\b”m
Zevghlh \azbfh”_ckl\by

WIZ|th]"ngpby AlickfVbe wizi P_e_\u_ Jjmiiu b bo jhgv
ex™ _c ohn _ j_Z Zpbjlbgylbb j r _gbc
m|JZ\e gq kdbOj

I £

‘“ﬁ

wlZiNhjfbjh\Zzgb_ f_oZgbafZ |bgnhjfb
jh\Zgby h \uiheg_gbb mijZz\e_gq_kdbo j_r_
ab

wlZiFZljbqguc Ibi
fh~_ckl\by

T

Jbk F_oZgbaf mijZz\e_gby ijbgylb_f kljZl_]bg_kdbo j_r_

wlzZi>_ckl\by ih j_ZebazZpbb ijbgyluo j_r_gbc \mkdeh\b yiol\ ks
gh_ ij_"*gZagZq_gb_ ™ _ckl\bc £ hkms_ghblvadbhhj”~bgKpbhgih*jZza” _
> ckl\by ih*jZza” _eyxlky gZ hi_jZlb\gu jl&g¢jxdZptbdhglgdb  h

wlZiDhhjrbgZpby ~_yl _evghklb ih*jZa”_ e jgb&I\hZ ekdhakrhZ &y gilh
ieZgh\ \ dhlhjuo hij_"*_ey |Iky j_kmjkgZbyZaZf "eygfbllp e c \h \
ghf Zki_dl_ Hlebgb_ iezZgh\ hl ijZ\beqlkhkéZglu\yhefyxlky [he__ Jb[
Z~"Zilb\gufb

wlzidJzZkij_~ e _gb_ ijZ\ beb iheghfhgbc ijhbkéhtdjlXfi_qbebbZp
\ aZ\bkbfhklb hl ihabpbb hi*_ez \ b_jZjoblj_Mj]ggobZppdb\ k\yau\lzZ_|
jmdh\h~klI\h k gb” _klhysbfb hI*_ezZfb jApogkdphk\Z[Ihidhh<f_ kl_k ijZz
jZkij_~ ey _Iky b hI\_IkI\ _gghklv Ih \klihwedhbhZlaZzNAkdwnh b hlI\_Iblv a:z
1Zl \uiheg_gby GZzZgbfZykv gZ jZ[him gZekh\[yd h|bgllki¥X dghklv \uih
hlyaZgghklb azZ \hagZzZ]jz ~_gb_ 1jz\zZ fA]mel jJEKiIjZHbeylvkkgghfhqgbc
hi\_IkI\_gghklv ~ e Jbjh\Zlv g _evay wrh e JbM\@Hhheghfhgbc b az”
gbdm beb hI*_em dhlhjuc [_j_| gZ k_pw Hkiehzlg eglkk\hlhleghfhgby =*
bkihevah\Zlv \k_ \b”u j_kmjkh\ hj]ZgblaypbklZty bkiheceazZgdzZqgb

wlzZid Zebam_|ky kh\f_klgh jmdh\h~kI\hfmhg Zk | \poxZsedfbl ZfpZa\b |
dhfizgbb Hkgh\gh_ 1j [h\Zgb_ d ijh\_» ghgbWwZlgb jZdhlluf ki_pbZeb
dhlhju_ yleyxlky eb” jZfb b hI\_qgzZx!| dhjiBfZld\mudlgZglkf¥Zgby jZat)
| _evghc jZ[hlu £ ijh\_~ _gb_ i_jbh”bqg_kdha\hip_djdbb_jpbRjbEZdIimZevg
"Zgghlh ihrjZza”_e _gby b \Z'guo ey jZd\lribwy d[bfaggkb gM ihklhygg
hsjyxl b fhlib\bjmxl k\hbo jZ[hlgbdh\ [z&\@dgdhtklbfhdB\bkyl ijhba\h"lI
ghklv Ijm~Z dzZq_kl\h \uihegy_ fhc jZ[h\blbiy jkh fiddgbd joz& ~
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wlZiHkh[_gghklv _1h khklhbl \ Ihf qlh]l]gZkhhi¥agb ekghkkihbfb h|s
jmdh\h~bl_eyfb < ~Zgghf kemqgZ_ ijbf_guwc Ikih Kh|bahhgjlzegZpbb h]j.
gbyfb kem ZIl ijZ\beZ b ieZgu <hafh _gqgddplhbdbgthdpibgzihjz \uiheg:
dh\h”bl_ev ijh_dlZ miheghfhqgq_ggucta@vowibgdg[lglbb hir_gbc

wlZi>hklb™_gb_ mklZgh\e_gguo p_e_c [Zbbj\mZbkihgZc k| hbibh L Z
]Jimiiu hjlZzgbamxlky dzd gz \j_f_gghcht¢zZWdkbhdZ ihkeékggdagl khljm~rgbc
guo nmgdpbhgZevguo ih*jZa”_e_gbc gkl Znzik\kv_ \hihmaglihdgh bl _ey

wlZiAzZ"Zgb dhhjrbgzZpbb + h[_ki_gb\ZIv [ijkjufghtkk¢ghkiklbgh\e
gb_ jZpbhgZevguo klya _c \gmljb hj]ZgblavZ pd[th | «k hheZ kKh\&ypostok 02 Z
|Zdbo kl\ya_c \ Ihf gbke_ b g _nhjfZeXxgho nH'kleph IKghhjbahglZevgh
gZpbb \ebyxs ¢ gZ oh” h~ghmjh\g_\uo j4dhd \khakhmdlmehkmijZ\e
ijb \_jlbdZevguo k\yayo

wlZiHlebgZ _|ky ebg_cgufb ijZ\Zfb jmdh\h*ibl ey d&glhed]bPhdpu k
jmdh\h~bl_eyf nmgdpbhgZevguo ih*jZza"\a&Zlgihc* ¢jd\bbdhHiagbdzZz | k
kljmdImjz ~ey j_r_gby \k_ [he__ keh guo ijh[e_f

wlZiG_h[oh”~bfh ihA\_~_gb_ blh]h\ \uiheg_ghyjmijgbgy_g&] |Kdh
bgnhjfbjh\Zgby ih”]hlh\db hlg_1Z h \uyheg_gbb j_r_gb

G_kfhljy gZ kms_kl\mxs__ jZaebqgb_ \ ijbgbdBIHpo jhimgehde _
mjh\g_f mijzZz\e_gq_kdhc b_jZjobb gz dhthjhf wZZhuzZijhp_&kzZ ijbgylb
r gby hij_~ eyxsb_ _]h kh”_j"Zgb_ g _ehigegdy bih_bw hgkem b ihk
| _evghklb j_ZebaZpbb > @

Hlebgbl_evgufb ijbagzdzfb kljzl_]lbgghklh_migb\e fggglkddgblzZIlv
h[jZzIbfhklv b "he]lhkjhgghklv ihke_"klbdc\ KMbldmijihdkomih j_ZebaZphb
]bg_kdbo j_r_gbc f_gy_| ihl_gpbzZe ij_"dbydgyY gbeMvghidl khklhygbx
mijZ\e_gby Ij_[m_I [hevrbo azljzIl \ Ihfkgqbjkeé\ \mKbgbc

Ke_~m_1I| h[jzZlblv \gbfzZgb_ gZ bggh\Zpbhrdgkd\DdzZKkdl_jbldekdbo

r_ gbc Hkh[_gghklv bo khklhbl \ IThi*theglhkKybhgufc Zjzdl_j k\yaZgu
N _e_gghklvx \g_ rg c kj_ j_[mx| aghdbtegvpubelhakkmpk < |h ~_
kljZzl _]Jbg_kdb_ j_r_gby kem ZI [Zahc "ey ijBAlbly]h_oZgbdl hjiz JZaj.

b ijbgylb_ kljzZI_ ]bq kdbo mijZ\e_gq_kdlth&kghkhgboey\ewi hlky gby n
kljZl _]1bg_kdh]h mijZ\e _gby > @ |Ijbgbfa dKyi\hglgbbdafbg g | _ dm:
ImZpbb \h \g_rg_c kj_~_ mkeh gy_| kZKljfip]lk&k _kKdlgglpyr _gbc > @

Lzdbf h[jZzahf ij_~klZ\e_ggu_ \ kIZIvj_dkf(_eg_’*\IlrbEgb&dlm_gijmxl
fZgb_ gZ gq_Ildhklb nhjfmebjh\hd b IsZl| kéyhghd¢biqi "Rdbo\d_r_gbc dzZd ¢
ijbgylby 1Zd b gZ wlZi_ j_ZebaZpbbZdnad hllrudZalq\Z‘_ij)ZIch \g_"jy:
kljzl _]bg_kdb_ j r_gby hrb[db ijb jZzajzZ[hldy &FqEZk]lox yifyeghgZfb ¢
iheg_gby beb g_wnn_dIb\ghklb kljzl_]Jbon_KHyZIldFyijZ¥eeh qg_j_a mi
lj_fy hkgh\gufb h[t_dlzfb f_g_~"f_glz idjktjgdehifh*kZjat_ e _gby [
ijhp_kkzfb ijhp_kkgu_ dhfzg”ru b ijh_dj@afbu ijh_dlgu_

Ebl_jZImjz

<Zkbevdh\ X < Nbebiih\Z : ; Hkh[\ZgthkIbijz\jdbgg kdbo j_r_
Jhkkbckdh_ ij_7ijbgbfzl_evkI\h L « K =
<ezZ”udbg : : KIjZl_]bq_kdh_ ieZgbgh\Zwke fdofd h&gh\Zpbhggh

oZgbafz mijz\e_gby baf_g_gbyfb gz ij_"ipmydpbb\ijhdlZj izke \u[h
mijZ\e_gqg_kdbo j_r_gbc Bggh\ZpbhggjbyZ emd g hfodgZzj fZdZmqg
DZaZgv ;md K +

=Zf[Zjh\ L J JhfzZgph\ : G Iljhp_kk ijbggbmyjmrijdbec §djljZgba
y o Bggh\Zpbhggh_ j_nhjfbjh\Zgb_ w\dh §hmhikelh\bylo[dekl[Zevghc g_
ghklb fzZIl _jbZeu ,,, F_""mgZj gZmq KjZdt dhgn
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Kfbjgh\ : < @Zdmih\Z F = :gZebazbjBpajAhdhidighmijkke gq_kd
r gbc \ dhff_jg_kdhc hjl]ZgbaZpbb Wdhghflogigh\W gblgggufo | _oghe
<
Khdheh\ G G KIjzZl _]bg_kdb_ mijzZ\e _hgl k&b khAjgbydhdh mi
e _gby b ieZgbjh\Zgby < _klgbd mgb\_jkbl_IZ
KIjZzl_Jbqg_kdb_  j r _gby >We _dljhgguc | _kiHQ®& HUSS5I/ UXKE
VWUDWHILFKHVNLH UHVKHQL\D SKS

Bggh\Zpbhgguc ih*oh” d hj]ZgbaZpbb dhgl
\ mkeh\byo pbnjh\baZpbb
,QQRYDWLYH $SSURDFK WR WKH 2UJD QLRDWLR® RO &]A

? E:;:AGH<: E K?J>XDH«<:
I:OHFH<: J ;:RBJA:>?

EZ[Zagh\Z ?e_gZ <ez "dEmh\gddhg gZmd "~hp_gl dZn_"ju &FdA* KZjAlhb e
kdhlh Jhkm~Zjkl\_ggh]h |_ogbg_kdh]h mg¥\_jkEIZ]ZjbdZ gK=LM (P
ODED]JQRYD#VVWX UX

K_jAxdh\zZ EZjbkz He”ljh\w@ahg gZmd ijhn_kkhj dzZn_"ju OWHK@hklbqgb kd
mijZ\e_gb_ bggh\Zpbyfba K=LM ( PDLO NRPVHUG#PDLO UX

IZohfh\zZz :eezZ <bdlhjhdgZ wdhg gZmd ijhn_kkhj dZn_"ju h@X\kdjihkh¥b § _
mijZ\e_gb_ bggh\Zpbyfb2 K=LM

yZrbjazn_ JZfbeZ JZnZbdkZzdtiawdhg gZmd Zkkbkl_gl dZn_"jah®i%dhg hv bly
mijZ\e_gb_ bggh\Zpbyfba K=LM ( PDL)O UDPLODBE#PDLO

< klZlv_ jZkkfhlhkgth\gu_ f Ih~heh]bqgq_kdb_ iheh _gby bggh\Zpbhggh]lh if
dhgljheebg]Z aZdexgZxs_]lhky \ 1Zdbo hjb_glbjh\Zggumomgdl jbbpd e’ g Z ddZe
gbjh\Zgb_ ZgZeba mq_l| HIjZz Z _ Iky i_j_hkfuke_gb_ &h{Z | KhlbihysZ™ZY§ d
p_glbjh\Zgbb \gbfZgby gZ bgnhjfZpbhgghc ih"™_j°d_ ijhp_kkZ dhgljheetk
ljZgknhjfZpbb wdhghfbdb Gh\bagZ ih*oh”Z d bkke_~h\Zgbxqgdhogdjhtejabg]Z
jZkkfzZljb\zZzxl dhgljheebg] dZd mijZ\e_gq_kdbc k_j\bkrgpo*gize&hd g lyr ggphwc
ihr"jza™ _e_gbx dhgljheebg]Z ihevah\Zl_e_c¢ b “ey nmgdmthibZi¢ vgiyb githfg Z
| _evkI\Z 1j_"eh” _gu j_dhf_g”Zpbb ih kharZgbx kbkl_foed]EIhj\bih"hzaydd
gby dhgljheebg]Z gZ mkeh\ghf ijbf_j_ ihdZaZgh bo ijbdé&Zvbgm jamdpd jbgbZ
ghf ih"oh”_d hp_gd_ ihdZaZl_e_c¢ hljzZz Zxsbo j_r_ghZAgmqmlj_ggbo b \g_r¢
Dexq_\u_ kamgljheebg] hjlZgbaZpby pbnjh\bazZpby bggh\Zpbhgguc ih”
Ib\ghklv ih”*jZza™_e_gb_

7KH DUWLFOH GHDOV ZLWK WKH PDLQ P HWXIRGJARR®A KL AORO WESKUHR RIUMIIDRY
WUROOLQJ ZKLFK FRQVLVWY LQ PDUNHMWMRQVHQWKGDY (B BRQWR P H
LQJ 7KH DUWLFOH UHIOHFWYVY WKHVNMWHK LWKHCIRRWW R B GFHRWD WZHKQ WK |
WKH LQIRUPDWLRQ VXSSRUW RI WKH FRQWORODWDLQVIBURBMNAVYR Q QR WK
QRYHOW\ RI WKH DSSURDFK WR WKH VWXGVWU RAREFRQWRIRIOL@MLIQDW. YD WE
YLFH GHVLIJQHG IRU HIWHUQDO LQ UHDO® LRQ WIRHW KK AR IQRMIDRIO ¥ Q
5HFRPPHQGDWLRQV IRU WKH FUHDWLRQ RIKB WWWKHOPNVR | FFIVWW H UFIRDD
SRVHG WKHLU DSSOLHG YDOXH FRQVLVWLQPH@WDRG LLIQKSUHQ W RDW H
VROXWLRQ RI LQWHUQDO DQG HIWHUQDO SUREOHPV LV VKRZQ RQ D
.H\ ZRUBFRQWUROOLQJ RUJDQL]DWLRQ GLJLWDOILPBPWIOFY GLRWYRMIRW

>ey \u[jZgghlh gZijzZ\e _gby bkke_~h\Zgbch KIkalhI\ lkl\igZ miqg
| ogheh]bq_kdh]h jZa\blby Jhkkbckdhc N_~ pjmpibbbakz pjhyj2hfkkb b >
ZdimzZevghklv ijh[e_fu khklhbl \ g_hdbl feaghtp khgh" gZmaggh f_Ih”
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[Zau hij_"_eyxs_c dexq_\u_ iheh _gby_ b ilkhktbkmifdtrkdviH**_j"d_ b |
r gbx hj]j]ZzgbazZpbb dhgljheebg]Z gZ hkghdlmZaviglby plghjh\uo | _ogh
FzkrlZ[ ijh[e_fu b __ gZjh”gh ohayckl\_ggZy eypdkpfhkklv*rhxsb
Nhjfbjh\Zgb_ ~hklimighc bgnhjfZpbhgghcckgZ*ghWkag p\Wggphhc j_Zev
Ney ij_"ijbgbfzl_evklI\Z iha\hebl agzZqbdZegvd&h\mejmagbhky fuo j_r_gb
kq_ | jZzkrbj_gby pbnjh\hc ieZlnhjfu dhlhjzZ§brtbjljddfmhbdyf dZzd dhf
dZpbhggZy b ljZzgazZzdpbhggzZy kj_"Z mxqZkigbdb]khuhpic\dabfh”_cl
Aim] k Ajm]lhf \ bgnhjfZpbhgghf ijhkljzZg&hklmilgbtulbgpZaebgguo mke
"Zgby gh\uo jZ[hgbo f_kli
JZa\blb_ wdhghfbdb b khpbZevghc kn_jkl\eeyiyok/Npbh_bkopls_f bgr
fZpbhggh | _e_dhffmgbdZpbhgguo |_oglggh]bgch\dwZz ohZlg\gkl\ ihalheyxs
ihevah\Zlv ihl_gpbZe ~Zgguo \ pbnjh\hthohpZdidhgdijéeadh”kli\Zz Z kn
nhjfZpbhgguo I_ogheh]lbc "he ' gZ kha"zZdEMofuey iwZhhlmjfu [ k_j\bku
"hihegbl_evguc mijZ\e_gq_kdbc k_j\hl hdgdtkhnljdfny IZh e b g]
G_h[oh”~bfh kha”Zgb_ _“bghc bgnhjfZpahgagyxs kbkims _klleylv
fbjh\zZgb_ mijzZ\e_gb_ b dhgljhev kgkINZ gbj gkjihhpeAh’kdezZ”~kdh]h oh
kbkl_fu jzZzkij_~_e_gby b I ~ ey mki_rgddh nm7uidippltogybyhp Zed f >
\Nlhju jZajzZ[Zlu\Zx| gZ [Za_ ba\_klguo dhgZz ipdbghfZgbhgguc ih~
d hjl]ZzgbazZpbb dhgljheebg]Z hlI\_qzZxsdtbdBd |Z4dijhlgZfimigqguf djbl_jb

h[ohAbfh hij_~_eylv gh\u_ 1j [h\Zgby dbimgi§hekpgjm pphah\hf zdIb\
kh\hdmighklb bgnhjfZpbb \ pbnjh\hc nkjfpbnkh\adnijlghkdih\ h nbabc
beb \bjimZevghf h[t_dl_ ijhp_kk_ knb[tnblab Kdrefvgbgl dhlhjZy i

ey | p_gghklv b fh™_1 [ulv bkihevah\Zgz > @

< ihke_7~gb_ ]h”u \ mkeh\byo \k_ [hevyl cehgthkgbZighbijogbfzZl_e_
jughd b gZ ijhp_kku ijbh[j_IZ_1 ih\ur_gghgljheefizg)im [dbady_k b nm
gZevguo ih*jZza”_e_gbc WIh h[mkeh\e_lghZdpl lglwhigzZdjBkghklb ih i
kzf Z 1Zd _ gZ ihklhyggh_ ih\ur_gbhkiphbphhZbl*eyg”hklb  _gby d
ijbf_gyxlky h[gh\e_gguc IZj]_| dhklbg]KbjbiZlgdrziokjadZgZl_e_c

Hkgh\gZy fbkkby dhgljheebg]Z = j_ZebauuZlvZij(pn &kkdhg&egguc:
g ™~ f gl 1jh\_~ gguc ZgZeba lhqg_d ajdlIdpy \mhyl gdikd Ib eiyggh kmsghkl
]ZgbazZzpbb dhgljheebg]Z ihkem ' be hkgh\Pgh[h[seygylkke nMNmxlksoh ™ klb
p_ipbc dhgljheebg]Z jZa\bluo kljZzg kke”"émmu gZapbajdbliv. g _gbx ijZ]fZ
kdbc k\yazgguc k f_g_~'f_glhf [he__ d4bljglb\\adogygyegdZ b ihlj_|[
deb_glh\ £+ KR: ©zZdz”_fbq_kdbc? k\yalZdgukbg_ khd "dgbhklghc kbl
azZl_f k jZaj_r_gb_f dhgdj_lguo azZz”*"Zq bjr\4§g9ukyg ZhibagZgb_ j_Ze
ijh[e_fu \ p_ehf b j_r_gb_ __ ihkj_~klI\hfdhhjpblgdZkevgbblZc > @

< n"Zgghc klzZlv_ jzkkfzZljb\zZxlky bgkljmfZ ghkghh\glhe\wbhdzZzgb_ m~*
Ky kj_~g_fm ij_"ijbgbfzZl_evkl\m < Jhkkbdebg]mj gZ gZeéhighy\eylvky \
gZqZe_ o]] dh]*Z \ wdhghfbd_ aZdjbgpbbkwhagkbgbh\Zgby ;el
rb_ i_jki_dlb\u dhgljheebg]Z k\yaZgu knéew\dtbgdhKllh pZ[hlu hil”rZqgb
ljhee_jh\ > @

;eZlh”"Zjy \g_"j_gbx bgkljmf_glZ dhgljhembgjzd\bkdmj\f *qgby [ba
fghlb_ ij_"ijbylby klIj_fylky nhjfbjh\Zlv wnn_dlig¥dmxghgkikfimb kn_j.
k\h_c ~_yl_evghklb mdj_ieyy g_ lhevghbkhg[kkIb_lylgdkeihabp_ehf > @

Wnn_dl b azZljZlu ih*jZa”_e_gbc dhgljheebdly]dZgkladtbyd kiyh\h jd b
klhys _fm \j_f_gb ba\_klgu ebrv g_kdhewdl ihlpeh\Zguch glguo ijh_dlh'
ljheebgl]Z dhlhju_ hjb_glbjh\Zgu gZ déb_gjhhj]ggb&BpbXxgb djblbq
hp_gdm ijZzdlbdb \g_”"j_gby dhgljheebg]Zz

>ey jZaj_r_gby ijh[e_f deb_glh\ ih~jZa”™_eq g ldhigilhh a ebrgihze g _ ¢
d | _hj_Ibg_kdbf iheh _gbyf knhjfbjh\ZlvikixhbhpldgbdZgpb ~_yl_ev
ih~"jZza”_e_gbc dhgljheebg]Zz hjb_glbjh\@gigetc glh\gmim]lggbihrjzan_
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lj_~klzZ\e_ggZy gZ ijbf_j_ ij_"ijbylby ih ijhih&d\VhekidmokfiZptkd O dhgp
pby jZkkfzZljb\Z_| dzd \g_rgyy b \gmlj_gglwy gk j*AmlephZluebh”*jZa"_
dhgljheebg]Zz dzd wlh hkms_kl\ey Tky\\ ijljhi\jbdbff hlladykh[s_c dhgp_
dhgljheebg]Z jbk

<gmlj_ggyy kj_"Z hj]
Deb_glu ih*jza~_e_gby dhgljheebg]Zz

Bg"mpbjh\Zggu_ \gmlj_gg_c kj_"tceb_glhhjb_glbjh\Zggu _ G_ij_julgu_
gh\tjZajz[hldb b memqgr_gby gh\u_ jZajz[hldb mem
(]
E leZg nzdl ZgZeb — \
o)
;‘ P_e_\u_ Kha~Zgb \
> ijhba\hn dhgp_ipb lezghb
§ |upi—he;j\zua7ai >_nbgb Hp_gdZ :gZeba kI\_ggu baf_j_gby Ih\Zgb_'b
S dhgljheebglz PPY i-ame j_amev® keZ[uo azljzlu b, ijhba\h~® baf_j_gb_
= gliheeby 1Z1h\ 1Z1h\ f_kl izajz[hldz |_evghklk j_amevlZz
S Ih\
P gh\uo
N N j_amevlZlh -
pd
Bg"mpbjh\Zggu_ \g_rg_c kj_Yhghqgghhjb_glbjh\Zggu _ G_ij_julgu_
gh\u_ jZajz[hldb b memqr_gbygh\ujZajzZ[hldb memqr_gby
dhgdmj_glu ij_"Nijbgbfzl_eb bgklblmlu

<g_rgyy kj_"Z hjlZgbazZpbhb

Jbk H[sZy dhgp_ipby kharZgby deb_glh b jughqgghbj&_glbjh\z

lj_"klZ\e_ggZy dhgp_ipby hjb_glbjh\Zggh¢ugZddegZ dlgZmlj_gg x x
\g_rgxx kj_"m kem [u dhgljheebg]z [Z]Jdbhhm ijky k& ihkZarZgby bgg
hgguo ih*jZa”_e_gbc dhgljheebg]Z b mEhhdr2gpyg big_jjudglrej\nl ieZghb
gby b mijZz\e_gby Bkoh”guf imgdlhf y\eyaZky diij dhedgblgbo p_e \
ljzl ~ey \k_]h ih~*jZza”~_e_gby dhgljheebglZ*_eZgb_ ® yjl seewghklb ih”
e _gby b __ Z]j_]1bjh\Zgb_ \ ijhp_kku rEy hpZehgpdlu\ibxdzazl_eb b \
emqg_gby j_amevliZlh\ WIlhl ijhnbev ihridizlaZllkldahtztMhd] [ch\Wgbyf deb
\gmlj_gg_c kj_~u b ~hkimighklb baf_j_ ghlp\hiakm&xedbhlkylazljZlu b
amevlZliu qlh[u hij_~_eblv ihlj_[ghklv R\tdocikltpZ@a*"eygbc dhgljhee
bo deb_glh\ rZ]

GZ hkgh\_ |j_[h\Zgbc d ZgZebam migdioforZ]kl hkas_kg\Vey Iky mkl:
gb_p_e \uo ijhba\h”?kl\_gguo azljzl ZIZ24\_ rgh\uo P dimfen ~_ g _hJo
hij_~_eylv khijh\h"~Z fu_ j_e_\Zglgu_ \dEamdl bebtuVthbdbro itazZbfhk\yab
jZa™_e_gbc dhgljheebg]z rZzZ] P_evx gheykbbky hidjgbjip\zulgh]h ie
jh\Zgby memqr_gby j_ameviZlh\ b bo baf_j_gby rZ]

Bamqg_gb_\g rg_c kj_"u \ ~Zgghf kelmgah\zZglh¥o dghcglh\ d mk
ih~"jZza” _e_gby dhgljheebg]Zz ihdzZau\dhtMjZdh_j agbevihlgljheebg]Z
[ulv “hklZlhggufb qlh[fu m~h\e_I\hjylv dpHhyZelwvgfumnbg ijhba\h”kI\_
ih"jZza™_e _gbc ihemgZxsbo j_dhf_g*"Zpbb Bey Dgdgydbwy ihYjZgp" e _
dhgljheebg]z gzZijbf_j jmdh\h~bl_eb "jen]bli fhyjzaf_gl gbkzZf dhglj
e j ~jm]b_ ih*jZa®_e _gby kj_~gbc b gbZdpbhfg gju*'fZgsbdb qge_gu
NZI_evghlh kh\_1Z kh\_1Z ij_"ijbylby ihkt1gdbgibdb ih&kpypidqidb beb
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bkdexqgbl _evguo kemqgZyo wdkl_jg deb_gbuzxlijdZgekklh hpamevIZIF
jZa™_e _gby dhgljheebg]Zz

;eZlh~Zjy \g_"j_gbx dhgljheebg]Z \g_rg *&klkjgoh )\ ijhdbigbylb_ ij
bahc”_|

+ ih\ur_gb_ dhgdmj_glhkihkh[ghklb aZzZhkyuilhewgnngbdb\lghd nmgc
mijZ\e_gby

+ nhjfZzebazZpby ~_yl_evghklb ij_7ijbylbyghbliq¥ kljd B g ba Zipdbfhgg Zy
ImjZ ij_"ijbylby aZ kq_Il kh\_jr_gkl\h\ZgbybahlbldZeggwokbydh c _]h
eh\

* ih\ur_gb_ dZq_kI\Z b j_ameviZlIb\gihkhswxijg¥dabgbghlc jZkklZgh
ijbhjbl_Ih\ > @

<Z'g_crbf bgkljmf_glhf bg"mpbjh\Zgguo \gh\@Zpdbkjbéhcmegnqgr _
yley |ky [_gqfzjdbg] Ijbf_jhf [_gqfZjdbghee¢hgdlzhdghgdxs_c kj_"~u
_Iky bgbpbbjh\Zgguc :+8 LP 9DOOHQGPWZhMNy& bab&[Byp@dbevguo |
rdhe =_jfZgbb k dZfimkZfb \ <Zee_g~Zj hloghk¥Xkkgeoa™hjn_ ]h"m Lhj]
iZeZlhc Dh[e_gpZ mq_[gh_ az\_~_gb_mtgAd\a@ hgihy ZIbNjdhyWwilhf ijhp_kk
fZjdbg]Z kem bl dzZd “ey ZgZebaZzZ ihlbjy gy amjewviZéhgbhZ&f_ "guo ij_
gbfzZl_evkdbo Ij_[h\Zgbc k p_evx ih\urilghy g aenegldZ 1 hdi_qZleyxshb_
f_ju j_amevliZlb\ghklb ih*jZa”_e_gbc dhgljheZpgdZyiljpgZiad dhgljhe
9'0% yleyxsZyky h~gbf ba djmig_crbo ijhfbge gbgud\pHtudhlhjh_ \d
gZ_I| \ k_[y hdheh mqgZklgbdh\ RIZ[bdbZdkjEek||ZolkgZ\h NjZgdr
gZ FZcg_ H[t_~bg_gb_ ij_"klzZ\ey_ | bgl_jj Mou Jih_MbpgylkZ khjb_glbjh\
gZ \uimkd bg\_klbpbhgguo Ih\Zjh\ \ ih&blbggkdbmgj h{s gbyo Z 1z
| j_ku \ kn_j_ wdhghfbdb gZmdb \ JgZn ZjKRBgddbZhhkhgh\Zgby =*
wlhc ]jmii_ hdheh dhgljhee_jh\ dhlhjukm?AZXfuzdIllhZelwgu_ ijhJ[e
dhgljheebg]Z b mqg_IlZ ha\mgb\zZx!l j_tkgblyiudhh[f\ dhY¥Zgbke_  kjZ\gh
k\hb j_amevlZlu k emqgrbf hiulhf hp_gbhKkd k\BRENIalfhZgg crb_ bfin
"ey memqr_gby wnn_dlb\ghklb dhgljheebg]Zz

JZkkfhljbf hij_~_ e _gb_ p_e_\uo azZljzI| daylijhej&grd]|Ze gbkchhl\_Ik
k \g_rgbfb b \gmlj_ggbfb ihlj_[bl_eyfb bv lp[ohNufh @azZljZlu gq_j_a Kkl
f g ~f _glZ beb q_j_ a [_gqfZjdbg] < dXg_ &Ifi_jbkg_fmkhZgh\le _gbx it
| _e_c¢c hp_gdb j_ameviZlZ ih*jZza”_e_gly]ZhdkphepgddgpdInj_ihdZazl_e
r_gby azljzl ih*jZza”~_e_gby d h[hjhlm kjmdlgblijevgh]gb¥gZebaz \h '
wlbo ihdZazl_e_c "ey gZr_]h ih~jza~_&hgoly_dlgdlljihaebfg]ldzgh]lh jyrz
eh]bqguf ihdzZzazZl_e_f emqr_c ijZdlibdb jhkgotkjdbglij MeaybgbfZl_e_c
gh\blky \hafh guf kgb  _gb_ azZljzl dzd j_lédmidwjZla™ gl gowgldkgljhee
gZijbf_j kjz\g_gb_ k emqrbfb _\jhi_ckdbfb nbjfZfb

P_e \u_ az~zZgby ih khhiI\_IklI\mxsbf ih?jZatke \gbZ\fbkifhkled hl w
ihdzZzazl_e_c GZzijbf_j ijb h[t_f_ h[hjhlzZ*ijbyflby jm[ijhjpa\h "kI\m Ki
kljhbl_evguo fZrbg O p_e \h_ azZ~Zgby dbygljhégdbaiZekhgbl\ _Iki\m_I
h[hjhlZz Th _klv feg jm[ AZ"Zq_c ihe¢BglZey\ghyldhgdglb™ gb_ wlb
azZ kq_Il jZzajz[hldb b \g_7j_gby f_jhijbylthd_igphZ2&bkdglpbbghy azlj:
ithr"jZza™_e _gbc

lhdz" _f gZ mkeh\ghf ijbf_j_ j_ameviZlu bhhijdhglphclkebgllm ij_ "k
e_ggh]h gz ijbf_j_f_klIZ nhjfbjh\Zgby azZlhztey ihp " agdb ggamevIiZih\
| _e_c¢c mijZ\e_gq_kdh]h k_j\bkZ ih*jZalZ ektblyZpehgljHépedsyz x|l gZ k_|[
fZgb_ hlf_g_ggu_ deb _glZfb hg_gv kbeVvym aBlge&llzdgbgjbkrmjkh\ gz \u
gb_ hp_ghqgqguo ihdzZzazl_e_c ih*jZa”_erkdqldy gaghg lijh eeloeghd _ ©hlqg_12
ljheebg] aZiZzkh\?2
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J_ameviZlu hijhkZ wdki_jlh\ ih dhgljheebg]lm ij_~klZ\e_gg
9Z ijbf_j_ f_kIZ nhjfbjh\Zgby azljZ|

ljhAmdl m Highkbl_e Highkbl_e M~hle I\
agZq_gb_jjhhey ijbf _gy|fgbklv deb| glZ
A"mdlZ b mkem]kmjkh\ \ D ijhAmdlhf

"ey deb _glZz \ \ mkem]hq
leZzgbjh\Zgb_ \ ij_"ijbgb
;XN _lbjh\Zz
Dhgljheebg] mqgzZklby \ jZ
Hig Igtl

Hkh[h_ ih\ur_gb_ k
Dhgljheebg] ¢

lj_"\Zjbl_evgZy aZdexqbl_ev¢
ljhqgt

ljb [hevrbo azljzlIZo j_kmjkh\ m~h\e_I\hjdgghklvhfdebkeghh\f_gvr_
imgdlh\ hg_gv “h\hevgu imgdl hiénegh kl¥xjgkdhdeb_glh\ ih mke
qg_Il2 ihdZazZeb qglh fghlb_ hilq_lu qiztkfilh [kuke’d jmEedj] g *hklZlhqggh j_
gmx bgnhjfZpbx ~"ey mijZ\e_gby beb mijhs] g'khzZbh ey edhZbgy pih_iZpbx
em]b Ihjlnhebh \ IZ[ebp_ N _fhgkljbjm\l Ikbdygu khghlighhl gbb aZz
lu j_amevliZlu hi”*_evguo ijh*mdlh\ b\ mkem] gbkhfhgdjheebg]Z aziz
©hlq_Izf2 [ueh azZljZzg_gh fghlh j_kmjkhhkldmkdjbo ggZkhhgbx "ey deb

Dexq_\Zy kmlv dhgp_ipbb dhgljheebg]gdpblggobjhXpdpbhinmijbylb
khklhygbb \g_rgbo nzZdlhjh\ jughgghc kjl”u_ hhkkxhygkhgec kihj ZgZeb
b iezgbjh\Zgb_ > @ >ey dZ ~h]lh ih*"ohtr4zZafdhngyjhfeabg]mihl_gpbzZe
\ulh~_  k\yaZgghc k mklhcgb\hklvx > k@ miOZdiZpxluigyelbgaz dhglj
Kihkh[kI\m_I gh\hfm \b”~_gbx kljzZl_]bq_&Udthey ijlnfey¥bbvihjbhjbl lu jZz
Iby Z 1zd _ ijh[e_fu b hizkghklb dhlhjurihge Az fzk kljZzl_]by iha'
hij_~_eylv hldehg_gby hl h"b”rZ_fh]h khkNeydbyi jbgbgahjf ihke ~kl\b)
dehg_gbc > @ Dexqg_\Zy kmlv dhgp khgbbjiddhmgdyhbebmpddpbhgbjh\zZghb
ijbylby b khklhygbb \g _rgbo nzZdlhjh\ jughaqlghc*mkj |"u_hhkdhZgguc
ZgZeba hlk_\ b iezgbjh\Zgb_ DhgljHechfiwzdglhxkg_dqhdhrbfufb "ey m
e _gby "Zggufb b bgnhjfZpb_c > @

Bf _ggh dhgljheebg] y\ey_ |ky ihklZ\sbdhhhgfhpbdbhymgiweo NWogguo
jmdh\h~kI\Z ij_"ijbylby <g_ aZ\bkbfhklblht2Auije\eh]ldby \ ex[hc dhf
ijbf_gyxlky 1Zdb_ we_f_glu dhgljheebg]tz_ dihdklzghddph\Zge ¢ dhgl
bkiheg_gb_f Z Izd _ ijbgylb_ j@r_@b&fhljy gZ Ih qglh h[f_g bgnhjfz
KI\m_|I m _ hq_gv "~Z\gh pbnjhl\uo ieZlmhijghbZzk¥j@]|@dpwo dj_ogheh]
ihkj_~gbdh\ g_I < j_amevlZI_ gZebgb [uleadBo*\bggHkeh{b&zZqg_klI\_ h
eyxs_c oZjzZdl_jbklbdb hl*_eyxs_c wlb ij_Aidbihdy hfEghfs©kh\f_klg
bkihevah\Zgb_ wdhghfbdb?2 hl IjZ*"bpbhd¢ghijh rokemébahRZ\gbk > @

< jZfdZo ZgZebaz j_amevlZlih\ ke _"my If m¢mujEtmdZlat kqdbhgdj |
nbabq_kdbf \uoh~hf b g_nbabq_kdbfvijjh/amewifZIhf itkkimkem]zf :dlb)
ijhp_kku jzZajz[hldb khklzZ\e_gb_ hlg\udbkezZgbyh\@gdvdmebjh\Zghb
N _gb_ hp_ghd jzZajz[hldZ dhgp_ipbbhkgh\gghfifbyhaylewlzZIlzZf b \uoh”n
ijh mdlm ih~*jZa”~_e_gbc dhgljheebgledhkilglbauzdBgpaipbb kbkl_fu
>hiheg_ggu_ mkem]zZfb Kk_j\bkhf |h b kjlargndhZdbq jkdmfevIZIlu ih"jz
gbc dhgljheebg]Z hljz zZxlky gZijbf_j cklvbgpZkkbbjm&ybg_ kI\_ k 7]
nmgdpbhgzZevgufb b ijhba\h?kl\_ggufb VYhjg@jgz{héd gbiybb fh\ b f_Ih”h'
]Zgbazpbb k_fbgzjh\ \uklmie_gbb \ dZigbhkhYknih®_ g¢gbkhijhh[e f
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< dzq_kI\_ ijbf_jz ij_~klZ\bf hibkZgb _ ifh"gbylZtipNjzeebg]z ©F
ghklva jbk

ljh"mdl mkem]Z hl

AZNZ(p_e

H[_ki_q_gb_ f_g_~"f_glZ j_e_\Zglghc "epb_a \gbm lghnhjjzfy k Ij_[m_fuf dZq_
\hf \ ' gm'gh_ f_klh k wdhghfbggufb bgkljmf_glZfb

NZdlhju mKi Deb_glu ihevah'

lj_~hklZ\e_gb_ ZdIlmzZevghc bgi_ | 1 kh[kl\_gg

fhc "ey deb_glh\ nhjf_ b k fbgbfZewvdtfbf "@y”"_j jmdh\h~bl_ev [bag_lk ih*jZa".

\g_rgbo ihevah\Zl_e_c azljz1Zfb | e_gby

+ jmdh\h”klI\h ih*jZa”_e_gby

+ jmdh\h”bl_eb ih”jZza”~_e_gbc b fi_kl nhjfb

gb_ azljzl

IhdZazl eb ~ey baf j gby
h k

Dexq \Zy ZdIb\ghklv ih ijh”n

IhAThlh\dZ b ijh\_jd. >ey gZijbf_j ihlj_J[g v
IhAThlh\dZ b ijh\_~_gb_ ZgZebalz kl}hpdpnre hiq_12Z
gbc Ney « «

lj_a_glZpby hlg_Ih\ Ney ««

BgnhjfZpbhgguc f_g_~"f_gl hlg|Ifgéklb «««

IhA"Thlh\dZ kjhgqguo hlg_Ilh\ Ney XS
<k_]h ijhba\h”kl\_gguo azljzl g9/_ [he__
h[hjhlz

Jbk HibkZgb_ ijh"mdlZ ih~jZa”_e_gby dhgljheebg]Z ©hlqg

LZdbf h[jZzahf \ klZIv_ ij_"eh’  _gZ h[sZhecktbglZipbyZeihalhjmxlky
f g"m_fu_ "ey "Zggh]h ih*jZa”_e gbyep hhggaxsbhdZpzIr yl evgh
mijZ\e_gqg_kdh]h k_j\bkzZz JZ[h|IZ ih"Z@)Z &«qgbby dkyglwmeekdIb\ghc ijl
\bb kh[ex”_gby ke_"mxsbo mkeh\bc

+ khhiI\_lklI\mxsbc khjzZaf _jguc azZz*"ZqzZtheebmpd phhywfidhgljmebjh
mklZgZ\eb\Z _|ky gZ \k_o mjh\gyo mijZ\e _gby

+ ijhp_kku ieZgbjh\Zgby b [x”" _Ibjh\Zgbiy kIl Zyedgnex hikyg lg\Z

+ ohayckl\ _ggZy j_e \zZglgZy bgnhjfZpbys_ te#% lldmsgltkbb[mhm]h
eb\Z Iky b ij_~hklzZ\ey Iky g_ij_ju\gh

+ "he g [ulv bgklZeebjh\Zg khhl\_IklI\mxs\lgan kjh jZgafc jdhgljhev?

Ebl_jZImjz
;bdfZ_\Z @ < IZ\e_gdh\ F G L_oghl&hhlpy glithlglfyakedlgy \g_rgbc
lhjh\ gZ jZa\blb_ ij_"ijbylby :dimZevguag_XWdiplok g Zwndh gftidlb jbZeu f
gZj aZhgq gZmq dhgn MnZ E_Ih K +

Dhgljheebg] fbkkby kh\j_f ggh_ khkhNuygBa\lblbiy jkiWd _dljhg
j_kmjk@ 85/ KWWS XSU UX DUW YFOHHQ N\ Q.\® VHSRW/Y14B 0, B 61,4
6295(0(112(B62672<%$1,(B,B3(563(.7,9<B5%$=9,7,<$ KWPO

F_M\_~ \Z > K OZjblhgh\z G : DhyjijpfegboghidAe ppky hjlZg
pb_c WdhghfbdZz b mijz\e_gb_ \ ;;, t*heéh]lbly hjpxdihdih fzZI_jk
f_""mgZj g9gZmqgh ijZzdlbg_kdhc dhgn_j_gkimgk@Ne891jhigdyuwesS) zZzz
MRXUQDO UX LQGH[ SKS HS

IZohfh\zZ : < ;Zrbjaz”_ J J PbnjhWaZlgbyhehdbklihjd f_gb Pl
\Zy j_\hexpby \ eh]lbklbd_ wnn_dlu dhdh&khZ_jZiau_jpbZXreqdb "~"mgzZj
ijzdl dhgn Jhklh\ g > Ba”Zl_evkdhdhHed]dknbgWkibdB G O K

ljh]jzffz ©Pbnjh\Zy wdhghfbdzZ Jhkkbckddi¢hgdhb g hjf bkdbpk @W & °
KWW S VWDWLF JRYHUQPHQW UX PHXBDX LEOHHV0 J3GH+M 3V%
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Jh dh\z G D ;hg”r"Zj_gdh : : DhgljheebglbdKkidnkfh\gl fmgjZ\e _ ¢
ij_Mijbylb_f >We _dljhgguc j_ kmjk@ 85RW¥FRORFNIEDAILQIR F
KIjZl_]by gZmqggh | _ogheh]bq_kdh]h JI\Za’\b]Zpb\bhlbWekdhmggw
kmjk@ 85/ KWWS RQOLQH PDL UX ' $ % % ' %
% ' ) R % ' $ SGI
Kmjbdh\z ? K KlIhlgghjBeebg] \g_rg_c kj_"u ijhba\h”~klI\_ggh
ylby Wdhghfbg_kdZy gZmdzZ k_]lh~gy |l _ljbhdby b, ,ijEdIidbegZjfZzgZmq

dhgn Q_[hdkZju PGK ©Bgl_jzZdIb\ iexk? K +
NzZI__\Z B : Dhgljheebg] dZd wnn hdUb\_gngQ/ Kihgd&Z[ _ievghklb i
ijbylby Fheh”hc mqg_guc < + KW@ _dljiBddguc

KWWSV PROXFK UX DUFKLYH

OZebdh\Z W K Hkh[_gghklb bgkljmf\@IhkldhglmhpZe\teg_]@by j_
ylb_f Bggh\ZpbhggZy gZmdZz < K

&LXOOL ) .RON % QFXPEHQWDV\DL(HIQEIR‘VJLWIKHVVRBGHQJL
FDWLRQV IRU VXVWDLQDELOLWRQ -RXUTRDMD RI &BEDQHY 3URG:

:LOO 6 XWKHUODQG ORKDPPDG 3 RAVARQLRP\DJQ® KGLITZKHD G
UHYLHZ DQG UHVHDUFK DJHQGD QIR,QRMDHNILRON DR QD OH PRIXQUAQ D
3S +

ljhn _kkbhgZevgu_ klZg”Zjlu hp_gdZ hiulZz
\ ijZdlbdm mijZ\e _gby i_jkhgZehf

3URIHVVLRQDO 6WDQGDUGV (YDO YHOQMROVRRJSF
LQ WKH 3UDFWLFH RI 3HUVRQQHO 0DQDJ}

E <:KBEVPH<: G :E?DK:G>JH<:

<Zkbevph\zZ Ex~fbez BYZgmdiZg gZmd ijhn_kkhj dZn_"ju OMijZ\lehglbh i_j
eh]lbya MjZevkdh]lh Thkm”ZjkI\_gghlh mdgé\gjkpl Mg=MiK c khh
ce_dkzg”rjh\z Gz~_""NZ gzt \gbehk gZmd “hp_gl az\ @xiZhe dbBn_’
i_jkhgZehf b khpbheh]by?2 Mj=MIK ( PDLO DQD #PDLO UX

< klZlv_ ZgZebabjm_Ilky hiul \g_"j_gby ijhn_kkbhgZevdlba rkl g 2Z\éhghlyd_
khgZehf hjj]ZzgbazZpbc 1Zd b \ ijhp_kk ihA]hlh\db ki_pbZebklh\ ih:vhjZ\e_g
ju \uy\eyxl ijh[e_fu b ijhlb\hj_qgqby \hagbdZxsb_ \ ijhp_kk_ ugp_KjZgb¥jijhn
Ih\  h[hkgh\u\Zxl g_h[oh”bfhklv jZkrbj_gby i_j_qgy gZbf_gh\ZgbZjlihhn_k
f "hljZzke_\uo \b~h\ ijhn_kkbhgZevghc ~_yl _evghklb jZkrlgjgyByned ghlkgg_
bkihevam_fuo ijb nhjfbjh\Zgbb rlZlguo jZkibkzZgbc Z 1Zd" _ jZkrbfegby \t
dhglzZdlghc jZ[hlu kh kim~_glZfb \ p_eyo nhjfbjh\Zgby Z*Zillg\ylh] hihfureb gk
jh\Zgby

Dexq_\u_ ked\ZebnbdzZpby ijhn_kkbhgZevguc klzg”Zjl dhfi_Il_glggllv Z~
ijh_dlgh_ fh”~_ebjh\Zgb_

7KH DUWLFOH DQDO\]JHV WKH H[SHULHQFH WK LLGQNW R B XA RAWILUFRII HRY
DJHPHQW RI RUJDQL]DWLRQV DQG LQ WKH SURBBDVHPHYWDLQ DQUL V
DXWKRUV LGHQWLI\ SUREOHPV DQG FRQW U D®UFSURIGW \DLRYD Q IV MWD
WKH QHHG WR H[SDQG WKH OLVW RI WLWRLISD LRY DSM RWH &N Y RRI DU R W
H[SDQG DQG FODULI\ WKH OLVW RI SRVEWHGR® HW HB/ LZH QX HD VRHJ[FSD
RI XQLYHUVLWLHYVY WR FRQWDFW DGDSWLYH WKLQNLQJ DQG SURMHF
.H\ ZRUGXDOLILFDWLRQ SURIHVVLRQDO VWDQGDQ BGRERPIIQPWHQFH I
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ljhp_kk baf_g_gbc \ kn_j_ wdhghfbdb _figdhghki\ jkhig&ZeZ v mkeh\|
j_f gu \ f_Ih~"Zo b bgkljmf_glZo mijz\e _ghbl*jhjkhdZehfijhnhkkbhgZe
Nyl _evghklb Baf_g_gby hljZzabebkv gZ fliZiyyZajf agddoghkblkl ihlj |
ghklb jZa\blby wdhghfbdb \ mkeh\byo ijplhjbd Mgy @bcglmh \ukr__
h[jZzah\Zgb_ klj_fblky d nhjfbjh\Zgbx dhfi_duopbé AO%ZilZrbxy d \ual
\j_f_gb mkeh\byf \hajZklZxs_c dhgdmj_gldlbo kihkhllgh lelb

:NZilZpby d \uah\zZf \j_f_gb ijyfh k\yazZgiZfuré2"gbhzZpbbgduijZ\beh
ithgbfZgbb 1Zdh]h fure_gby ith~q_jdb\Z_lkwvhigbhjohdgbyhiliv. gbc b gZz\
ijbgylby hjlj]ZzgbaZpbhgguo b mijZ\e _gq_kdbkdZjg*Zglhoao gZ kljfo]dpgZev
WIZ dhfi_| _gpby hkh[_ggh g_h[oh”bfzZ "ey\ mkZ\We byby\lepdivAZbvgh]h
jZ[hlu gZ jZzkklhygbb jZa\blby dddelkZn\y _fkidg@hlh \b~r"Z azZgylhklb b k
fbjh\Zgby azjz[hldZz

< gZklhys__ \j_fy fgh]b_ jmdh\h”bl_ebkkhaglxd \gqlh_gh ijZdIbq.
g_\hafh gh j_Z]bjh\ZIv b gZoh”blv Zz*ba\djod _dgfluliz"™wzidzZpbb d gh\uf
\byf b Ij_[h\Zgbyf d i_jkhgZem G_h[oh”bfh_huj_Rihekhpkliyimbkpdl j_r
gbx gh\uo az~zZq ihwlhfm \hajzZklzZ_| ggZgbtihkhjudhhiljZ Zx| \hafh g
hi[hjzZ Jez\guo fhf_glh\ khjlbjh\Zgby [lenhrjiZiphft \filbhjz _ gZ”~_"gL
lhggbdh\

ljh_dlgh_ fh~_ebjh\Zgb_ klZgh\blky \Z" ¢h fc mhfjfibg k\jpgfbyg 1Zdbo d!
i_|I_gpbc < ]Jhkm~Zjkl\_gghf h[jZzah\ZI| heg@hjffZkéZgbXjl _ i + OMijZ
gb_ i_jkhgZehf2 h~rgbf ba \b~ h\ *_yl_ eviglhRydky \dhdhktdmmdlb yley Ik
_dlguc JZ[hlgbdb "he gu mf_Ilv jZajz[Z[ukgdh\ujBEIWdlugkljmf_glu bo
aZpbb b mijzZ\e_gby bfb h[_ki_gb\ZlvewdhlgphbEZevigdmxwmmb_dlib\ghkl\
ij_"eZ]lZ_fuo f_jhijbylbc 1IhgbfZgb_ ijbgpbfihheijgbdlghi\udb bo ijbf_
gby gm 'gu rbjhdhfm djm]m khljm~gbdh\

ljZzdlbdZ hp_gdb ijh_dlh\ ihdZau\Z_1 hdfhfijgghzebhdimgdgkhc bgnhjf
ih I _fzlbd_ klm~_glu klj _fylky d fbgbfbazZiphghaiz\ldzn @Z kq_ | bkihev
mklZj _\rbo agZgbc g_ hljZz Zxsbo ihlj _[ghktMmg$ebhZdjbjh”Z [Zdh]h
gby 9Z gZr \alJey® azZdexqZ_Ilky \ Ihb hjljizgpghda\¥idreglzZzdlighf ijh
h[mg_gby ihal\heyxs f mqgblu\Zlv bg”b\b*kihdhdghkblglbjflkib\Zpbx

qZxsboky 1jzdlbg_kdb ij_ih~"Z\Zl_eb ebrngifbjfraihglgy khikeh\bc ~ey
q_kdh]h jza\blby fheh”h]h ihdhe gby \dEkdhzead medgpijpNZgby gz]jm
ihAZ\Zl e ¢ dzZn_~j wih]h g_ ij _~mkfzIljb*Z Im «lkifhxghlg\ hikmlkI\mx|

wnn_dlb\ghc kZfhklhyl_evghc jZ[hlu \ bgnhghdpbrhgightkki\KWl e _c ih
gby < wlb gzZ\udb nhjfbjmxlky e_]Jq_ > @

K_jv_aghc ijh[e_fhc klZgh\blky kbImZppbZ[hddddbh fhlelmiZxsb_\
"h\mx "bagv g_ bf_xI \hafh ' ghklb \ukglZzazbhIlk\thgHhHgy\ey |ky h[ya:
dhfihg_glhf ijh_dlgh]h fh*_ebjh\Zgby KIlIph]iZm brhdlbjhdgEpbgbc \ dh
jZpbyo g_kfhljy gZ ijbagZgb_ wnn_dIbNghkjbhgdAeZqg oggjkle gqg_kdl
p_kk gZ ijzdlbd_ kgb Z_| fhib\Zpbx bhggkld y* \ybgghdBRrlb

< gZklhys__ \j_fy j_]meylhjzfb z*ZilZpbb\zgyghuhpd d IjmTtEZ \uk
1Zxl ijhn_kkbhgzZevgu_ klzg”"Zjlu >ey jZ2{kbhyZlewgwcikiag”Zjl =+ wlh
bgkljmf_gl mijz\e_gby i_jkhgZehf Hg fhg_Iljquj¥ajphlg_ ~he ghkl
bgkljmdpbc I[ZjbnbdZpbb “he ghkl_czZpbB[hjjkibgZHZKklijb ieZzgbjh\Zg
g_gby b dzjv_ju JZ[hlgbdzf ijhn_kkbh§zZlevaguiadzkllZzyghZfjh ghklb nhjf
\Zgby mf_gbc b gZ\udh\ g_h[oh”bfuo hékl) goawyailza\ > @

>ey h[jZah\Zl_evguo hjlZzgbazZpbc ijhn_KlkibkgmheZdguh bkl @IgNBf ij
jZajzZ[hld_ h[jZzah\zZl_evguo ijh]jzff Hkh])\Zdgh jhAh giklngdpdevgu_ klZc
ijb jZzajz[hld_ jZ[hgbo ijh]jzff "bkpbiebg oHhHg@th\bEphghdtgdklh\ e _c
ijZdlbdmfh\ j_dhf_g~Zpbc ih ijh\_~ _gbx Mig\[glgbcbijgrddbiib b kzZfh!
| _evghc jZ[hlu kIm”~_glzZfb 1Z[e
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LZ[ebpZ

Ihl1j _[ghklv \ ijhn_kkbhgZevguo klZg”"ZjlZo \ dhpZ[mKi*Zbgé jc kh\
iZ[hlgbdh\ b h[jZah\Zl_evguo hj]ZgbaZpbc \ukr_]h h[jZah\Z

AgZq_ Jhev \ mijz\ HlezZklv ijbf_
ijhnklzg~rzjl¥ i_jkhgZeht
Bgl_j_ku jzz gh\uc bgkljmf_gl_ JZajzZ[hldZ djbl_jb_\ "ey hp_gdb _
l_e_c gby i_jkhgzZehf khh|\gblklfhlb\Zpbb Ijm~h\hc *_yl_evghklb jZajz

\mxsbc kh\j_f_gguf | Mdigehghklguo bgkljmdpbc I1ZjbnbdZpgby ~he"
eh]byf ijhba\h~kI\Z | ih~[hj b ZII_klZpby i_jkhgZeZ ieZgbjh\Zghb
gby b dZjv_ju ijhp_"mjZ khdjZs ghy rlzlZz
Bgl j_ku jb bgkljmf_gl h[_ki_k GZ_f ih~[hj b hi[hj i_jkhgZeZ ¢h
dh\ hjl]Zgbazphbrh\bc nhjfbjh\Zgby gXhith "h]h\hjzZ ZIl_klZpby b h[mg_gb_ khljm
dh\ g h[oh”~bfuo “elyih\ur_gb_ mjh\gy d\ZebnbdZpbb memqr_gt
gby ijhba\h”?kI\ _ggup\aphddbqgljm~h\hc ~ yl evghklb

Bgl_j_ku h[Zz hjb_glbj ijb jZaj Kn_jz \azbfh”_cklI\by k jZ[hlh~Z
|_evguo hjl]zghapghpbckkbhgZevguo h{[jiZla]j¥dfu “"bkpbiebg f_Ih*"bqg_kdZy [[ZaZ h[_
\ukr_]h h[jZzah)\2dgbyguo ijh]jzff gby mg_[gh]h ijhp_kkzZ ih\ur_gb_ mjh\gy I]

jhckIV\Z \uimkdgbdh\ memqr_gb_ bflb""Z \m

Ihlj_[ghklv \ jZajZ[hld_ b \g_"j_gbb ijhZgkkhhgzZevgttoek gZ g_k
\ IkI\b_f ?"bgh]lh 1Zjbngh d\ZebnbdZpbhgahhzZkij)zZ\hgphdZdImZevgl
dhf| _glghklgh]h ih*oh”Z d hj]ZgbazZpgbighp Wk evigh\kld ggh]lh Z\IhjZ
ke \Zgby gZijZ\e_ggh]lh gZ hp_gdm hikkiZhgyxZ eNvggo yk liZigr K glth \
ehkv glh \g_7j_gb_ ijhnklzg~Zjlh\ Ij_i[m_jizfakdbZ pgZg"¢h\hc kem [hc h
aZpbhggh kijmdIimjguo “hdmf_glh\ Z~ Klj@apbdlAf ghifjdhebgby i_jkhgZ
mq_Ihf bgl_j_kh\ jZ[hlh"*Zl_e_c¢ jZ[hlgbbaXplbog &Fwylbpldag~]hlih\dh
pbZebklh\ ~hihegbl_evguo aZljzZl gZ ilgbdhX]xdlh\dm@Z[h

<g_"j_gb_ijhn_kkbhgZevguo klzg~ZjlhXlteiyggy Mgy fohyho hj]Z
pbc gh g _"hklzZlhqgh hljZz[hlZggZy HafZ g dbyfbdgbimjhl\tboc iheblbd _
\uo nmgdpbyo ki_pbZebklh\ ih mijz\e _l\bx igplhgBem~gibdh\ [j_[h\
I_jkhgZem |I1Z][e

LZ[ebpZ

l[jhn_kkbhgZevguc klZzg”Zjl ki_pbZebklZ ih mijZ\e_gbx i_jkhc
GzZbf_gh\. Hkgh\gZy p_ev h| Ljm~h\u_ nnm
ijhnklzg”rzjlz| n_kkbhgZevghc ~|yl_evgh

klb

Ki_pbze H[_ki_q_gb_ wrh| :~hdmf_glZpbhggh_ h[_ki_qg_gb_ jz
ih mijz\e_gbx ]h nmgdpbhgbjh\Zgby"* kpplk evghklv ih h[_ki_g_gbx i_jkhglZehf hp
i_jkhgzZehf |_fu mijzZz\e_gby i| )KEpDbb i_jkhgzZzez jzZa\blbx i_jkhgzezz

ehf "ey "hklb _gblyhieZlu i_jkhgZeZ hjlZgbazZpbb dhjihjZ|b\ghc
p_e _c¢ hj]ZzgbazZpblpiheblbdb
*+ hi_jZpbhggh_ mijz\e_gb_ i_jkhgZehf| b ih"j
hjlZgbazZpbb
* kljzZl_]lbg_kdh_ mijz\e_gb_ i_jkhgZehfl hjlZgb
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GZr_ bkke_~h\Zgb_ ihdzaZeh qlh \ g@klhmsl dhgdijy lgk_ j_dhf
pbb b ghjfZib\gu_ ~hdmf_glu j_]mebjizdmbo jZajy*hl d mjh\gyf d\:
dZpbb HibkZgb_ jZajy~Z ih ?7bghfm dijZabglgddpbhgghgmkk ¢ jmdh\
e ¢ ki_pbZebklih\ b A"jm]bo kem Zsboafliygh kbmigzZ kibgk\mjh\g f d\
dZpbb 1j_[h\Zgby ?LDK h[uqgh f_g__ \Z&bhthdZ pijin\kignk [k I\m _| kgl
azjz[hlghc iezlu Djhf_ Ih]lh \hagbdzxl ighfegZbfk gth\&Zfgb f ~he gh
1zd dzd ih jy~m ijhn_kkbc 1Zdhc kijZ\hggkkbhifZgvgucZ kijBgrzZjl g_ i
1 hklz\blv ijhreh_ gzZbf gh\Zgb_ < hjh ~Remgjh[e withk hnhjfe gb f
Ah\h]1h ~h]lh\hjzZ 1_gkbhgguf nhg”hf \e _q_l ihl_jx ev]hl

lihnklZg~Zjl ~"ey dZ~jh\bdh\ y\ey Iky h[yazZljewgfuijhohkkblfdg
evlhl b dhfi_gkzZpbc Z azdhg g_ nbkdzigz\eWdgbé¢ d KNZebnbdZpbb |

jyA_ j_1bhgh\ Ijm~h\u_ bgki_dlhju ]jhayl hidjZehtZaZ jla[htih h[jZah
jZ[hlgbdh\ dZ”jh\uo kem [ g_ khhI\_IkI\fhnkliZgiajZgbyfhiy \ ibkvf_
lim~Z Jhkkbb hl n_\jZey 1 < < ‘dgdycgrlaZdhighguf > @ 1]

ihdZzazezZ qlh [hevr_ iheh\bgu ki_pbKeebklh\_ d&hjmuba@zgbfzliv jZ[hq
bf ggh ih mdZaZgghc ijbgbg_

< H:H ©J@>2 dZ"jh\ufb kem [Zfb ijh"_eZg¥ YhgeghZygyd[B\& gb
lj_""~_\k_]lh mI\_j"~ gu Ij_[h\Zgby d mjh\dxgib[dBEahbzig\thyc jghf_gdeZl
hkgh\guo ]Jjmii "he " ghkl_c¢c H:H ©J@>2 <jybhkhnjAgbij\gn "kkbhgZe\
klZzg~Zjlu \bAh\ ijhn_kkbhgZevghc ~_ylgewghkdlg “kie pbgt*hjh gh]h
ihjlz 1zZzd b ijhn_kkbhgzZevgu_ klzg*zZjlurh) ifhZklekbhbgz\dvghc ~_yl_
klb hkms_kl\ey fuo \ kljmdImjguo ih*jZ\a®?_@_gbyo nbebZeh

>Zevg_crzZy jzZ[hlz ih \g_”"j_gbx ijhn_kkjphygXxéyargzZkkzgZl&rbj_g
| j_qggy 9gZbf_gh\Zgbc ijhn_kkbhgZevguo kdZgdZj\bhAhi\_ipHpZ kkbhgzZe
A yl_evghklb hkms_kl\ey fuo \ kljmdImjgubebBEejir\a”D ghfgbhoh 1j_[
jZkrbj_gb_ i_j_qgy “he ghkl_c bkihevamgbworl guhjfigkilzkZgb c

ljhn_kkbhgzZevgu_ klzZzg”Zjlu ihalheyx!| gzZbklbgih2gbxIhgehgkhhl
kI\h\Zlv \uihegy_fhc Ijm~h\hc nmgdpbb Zgkh\{hfe gdtlbgiha\hebl ih\
mjh\_gv m”~h\e_I\hj_gghklb khljm~gbdm\b pbijio\&g gwodkZzepbZebklIh\ k
ljm~Z

Ebl_jZImjz

N " jZevguc aZdhg hl < NA OHlkkipjckah\Z gNo b* \jdpb
>We_dljhgguc j_kmjk@ 85/ KWWS HBARINFFRFROXBWRRBBVIUK GRFX

ce_dkzg”jh\zZz G : <Zkbevph\zZ E BkhR@\e Rlbnkieth\biyo djbabkz
lhj _1h dhgdmj_glhkihkh[ghklb :1jZjguc \_klgbd MjZeZ

:gZgv_\Z L >_kylv dexqg_\uo dhfi_¢_dmbmgb,Iw Idg fmWegbtvky
ljhgguc j_kmjk@ 85/ KWWSV KU ERYWDNRB X HWMNQRFIOH[L XWIDNX
L FKHPX XFKLWV\D

<_lhrdbgzZz L D Jhev dhfi_|_gpbc \ melzhe_ dhd"jihYBdg DZ*jh\u
g_"f_gl <

> f_glv_\ > < <aZbfhk\yav h[jZah\Zbhegvgwg uo ikhagXkXjlh\
gZeba :m”Dbl < K +

AZcp_\Z H Iljhn_kkbhgZevgu_ klZgiihlazaddoqgaghq Igm”~h\h]h
\hjz DzZz”~jh\bd <« K +

Djzfzj_gdh B JZ[hlh"Z]l_ev b \ma ijbevah)Zpgblo_ijbnlkkZiy”rZjlh
DzZ”Njh\bd < K +

ljbdZa H:H ©J@>2 hl k_glyl[jy ] <« OHhnj kKMbZgbegwgdhfi
h[jZah\Zgbx jZ[hlgbdh\ H:H ©J@>2 >We _dljhgguc KW W8&YkK @!
GRF UX VHQW\DEU SULND] RDR U]JKG RW Q
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Dhgp _ipby kljZl _]bg_kdh]h mijZ\e gby
ijhfure _gguf ij_~ijbylb_f
&RQFHSW RI 6WUDWHILF ODQDJHPHQW RI ,QGX

< ;BIJXDH<«<:

;bjxdh\Z <_jZ <blZevdXgZ wdhg gZmd “hp_gl dZn_"ju GWdhgahfhdZijb n
ylbb g_nlyghc b ]Zah\hc ijhfure_gghklib?]Bagkib]midag nkZ Mnbfkdh]h Jhkr
ghlh g_nlygh]lh I _ogbqg_kdh]h mgb\_WPKONRYD#\P@ICH[ YUKL

< klZlv_ h[hkgh\u\Z |ky iheh  _gb_ h Ihf glh “hfbgbjm%ksdl kb Ki{gly Jbfg g
kdhf mijZ\e_gbb dhgp_ipbb b I_hj_Ibg_kdb_ fh”_eb hkghi\j\u\&exlkyyozflcg |
kljbfZ wdhghfbg_kdhc |I_hjbb hibjZxsboky gZ ijbgpbi f_Ih*heh]bmxkdh]h
dhgp_ipbx kljzl_]1bqgq_kdh]h mijz\e_gby ij_"eZ]Z Iky jZajzZ[zZHu\ZKkbkibkioh"y
nZdlhjh\ kljzl_]1bg_kdbo i_j f g wdhghfbdh dmevimjguwljfegyghklb_ &ihgb¥iZ;
Aimlb_ i _j_f_ggu_ \ujzZz Zxl j_amevlZl dhgkljmbjh\Zgby hjlkdtbh@a dbpbhgdglhkih
\h wdhghfbq_kdbo baf_g_gbc gZ hkgh\_ ijbgylby \hiehs_gbigobwidh¢hjhdb
qg_kdbo p_gghkl_c

Dexq_\u_ kehjyBfure_ggh_ ij_"ijbylb_ kljzl _lbqg_kdh_ mijzZ\e_gb_ [ _h
dmevimjheh]bq_kdzZy izZzjz*b]JfZz wdhghfbqgq_kdb_ p_gghklb bggh\Zpbb

7KH DUWLFOH VXEVWDQWLDWHY WKH SRVVQW D@ &/ KDWY DVWKHI GIR P ID@ID
DQG WKHRUHWLFDO PRGHOV DUH EDVHG RQHFRODRPLE ®KWHRRAWLRDWVI
FLSOH RI PHWKRGRORJLFDO LQGLYLGXDOWUMP F®RQEWY SSAU RRI RW\W G DW/R
EDVHG RQ WKH IDFW WKDW LQ WKH \HFWRWHPPRF IDG® RXQO WX VDU WA
SODFH DOO RWKHU YDULDEOHV H[SUHWD & K\H DKHYKORI IRADGH D QI |
FKDQJHY EDVHG RQ WKH DGRSWLRQ LPSOHPHQWDWDRE®WQG VXSSR
H\ ZRUGNGXVWULDO HQWHUSULVH VWUDWHILF PHDDDEEHR) WHFNRRRR
XHV LQQRYDWLRQ

< gZklhys__ \j_fy jhkkbckdb_ ij_"ijbylby kkF\e ym\tz xgltkyukbd Xlg_ [h
lim~gufb khpbzZevgh wdhghfbqg_kdbfb b ijhpehfezHpbqgdkdtbjib. \ugm "2z
nhjfbjh\zZIlv kljmdIimjgh k[ZeZgkbjh\Zggu_qgbaZxgbgbwklhckbh\h_jzZa
dhgdmj_glguo ij_bfms_KkI\ \ khhI\_IkI\bkkfk aphch kojzvyts)]fa \_~_gby " _\
ghklb Ihbkdb ijhba\h”~bl_evghklb dxgjbRI\Zbbdkichhyj\reklgbx g_kf_Igh]l
mijZ\e_gqg_kdbo bgkljmf_glh\ b f_Ih*"bd rmipo\fezjdbkbdhk h[sbf dzqg_
hkgh\Zgghfm gZ ijbf_g_gbb dhgdmj_gpbdi gjlmg jki\dZh"jy bg bgbjbg
mijZ\e_gbx baf_g_gbyfb IjZdlbg_kdb ggaZX#blghbagkiljjime glu azf_gb
[hc klIjZl _1bx > @

L _hjby kljZl _]bg_kdh]h mijZ\e_gby \u”_ebgBlkvgZikzZz¥akpghyl gZm
bkke_~h\Zgbc ihqlb ihe\_dzZ gzZzaz” h_d JE&anblglhikb\lhetgy \ h[eZklb
qg_kdh]lh mijz\e_gby dhgdmjbjmx| jZaght[jZalgagp ipbp Ibdghkdh”u k j.
gufb f_Ih”"heh]bg_kdbfb b ih\_~ _gq_ktbhfthigzZdhkmeétd¥e I\hjbl_evg
jby s g keh'bezZkv < klyab k wlbfeViga&ZgbdZh]|odhZblfthkllv hkfuke g
[ _gghkl_c w\hexpbb “hfbgbjmxsbo bkkle]jZHizZHIj&Vvkpdbp kdh]h mijz\e
kf _gqu iZjz~b]fu b jzZajzZ[hldb dhgp_ilmZidvaghe ydhstodh jh¥Zebklbqggh h
\ZIv f_ozZgbafu nhjfbjh\Zgby b j_ ZebazZpbjp bimasl_Kbqgijkhdbhoe ggh]t
ij_"ijbylby k p_evx ih\ur_gby wnn_dlb\ghddlb _]h ~_yl_evgh

Wlhexpby wdhghfbg_kdbo |I_hjbc f_cgkljbfzZ_ g2 _idiZlyijhokbhMbee -
jZfdZo izjz"b]lfu h[mkeh\e_gghc hihjhe&hgehlibbggdhlth Ibg”rb\b"mZeb
lhjuc bkihevamx!| klhjhggbdb g_hdeZkklbigg kibh m prdihgZievghc Z\kljb
ith\_~ gqg_kdhc w\hexpbhgghc b "jm]bbjmcdHghbglkgjbkdbo<lIwlbo mke
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\hagbdeb Ijb hkgh\guo wlzZiz jZza\blbyipklK&ffrk\gd] epokgdbkadh]h mijzZ\e
> @

< hkgh\_ I_hjbb b ijzdlbdb i_j\h]h wlkiZgekdZegzZflg" hehe Z&hlhjZy k
ba ij_~klz\e_gbc h[ h*rghjh”~ghklb nbjf_ idzZdakh2ghnjhhg \hc |_ogheh
_“bgbpu k ihfhsvx ijhba\h”klI\_gghc nmgdy b jbujzé&KbhiZlgdb\gh]h Z
jugdZ h[ezZz”Zxs_]lh iheghc bgnhjfZpb_cKijZl elb\hclkjh}h wlZizZ hibj
gZ |I_hjbx hjl]Zgbazpbb dhlhjzy y\ey_Ilkynwbgklibrhripbggklenxghc wdhgh
| _hjbb \dexgZxs_c b”_b h[ h]jZgbg_gghm[}jZdbh\gZeyv pibklbgghklb zZd
hiihjlmgbklbg_kdhf ih\_~_gbb b Z]_glihdhwlZh»_2dIbCh wmhjfbjmxIky |
pbhggu_ dhgp_ipbb kljzl_]bc rdheu ihpgbpddbgt\\hybgbly ieZzgbjh\Zgb
1"Z kljzl_1bb hij_~_eyxlky gZ hkgh\_ j iBUIbB\gthhh rkbhfkuh f\ZaZ\bkbfhkl
khklhygby \g_rg_c kj_~u b bkoh”y ba wyjhiBgmhhdgxbjjiajdnld_ jZae
Ibiheh]bc kljzIl_Jbc Lj_Ibc wlzi \hahbdHA]H \_dlizgp j igmevIZl_ bkihev
agZgbl_evghc f_j_ iheh _gbc w\hexpbhgdhbjbhbdhgHheg kdhZebklb
ij_"klZz\e_gbc h ozjzdl_j_ ih\_"~ _gby nbjfiu enkedhbkMo dgZlal\blbx gZ
wlzZi_ kh\j_f_gghlh gZijz\e_gby |_hjbb klgZlghyq\ kaddlgbmi¢XZghc Kkl
kihkh[kI\h\Zeb jZ[hlu > ;Zjgb J =jZglZzDhBeebady dRZ DmeZ K Fh
F I _ |l _jZnzZ J Jhf_elz > LbkZ b hjl_6jb\d klgzZlg Jklkd_kdh]lh mijzZ\e _
azgh k ijbagzgb_f ijhzdlb\gh]h ozjzdl_jzkihkhfgbkhM nbjfih jZaghfm
gbjh\zZIv j_kmjku > @

< nhjfbjh\Zgbb gh\hc bkke_"h\Zl_evkdhghigh]jizbhbwZ h&k hTEly j _kmjke
| _hjbb b \hagbdr_c gZ __ hkgh\_ dhdyo ipibkhYggEfbg_ kdkhhI\_ITklI\b!
az”r"Zqgb kljzl_1bg_kdh]lh mijzZ\e_gby aZddxdqgzohléyh Rjhdhckdb™ dhgdmj_
ij_bfms_kI\ gZ hkgh\_ wnn_dlb\gh]h bkihgvahi\ZlghlyZmgbd&@ b g_fzZI_
guo Zdlb\h\ >Zgguc ih*oh” mdZau\h I geZlh "gehhigmmg _gby mklhcq
dmj_glguo ij_bfms_kI\ gh hg g_ hl\_hofz dzglzwlhijh kel IV

< ihke_"gb_ ]Jh”u ijh[e_fZ jZajZ[hldb [oewdhphAdbélgklkdjgou b mijZ\e
kdbo |I_hjbc \k_ [hevr_ k\yaulZ_Ilky k igKddtfchb o< fizdjohshdk wih]h ihbk
"bebkv "\Z Zevl_jgZlb\guo ih"oh”"Z hRkRpgbhibguohgHBlaffZzZl b bgr"b\b"mz

< gZklhys__ \j_fy ~hfbgbjmxsb_ \ f_g_~'d_gdhfbmkjjZale Jgbb dhg
pbb b I _hj Ibg_kdb_ fh”_eb hkgh\u\Zwokgzdizz\e oglhglo hgcgkljbfz wd
g_kdhc |I_hjbb hibjZxsboky gZ ijbgpbi fbig™mh\dHrhgekdhdhb | _hjbx |
gZevghlh \u[hjzZz > @ WIh h[mkeh\eb\ihd_kkiheéveb\ZdthjZd ©ijbgbf
eb fhlb\u b ij_"ihqgl_gby bg”b\b”"h\ dEdzZXZgghurv hzkkim ~_gby h kj_
«! Ijh[e_fZ p_gghkl_c dzd ijh[e_fzZ \u[Hhjz ogd_eé4fb jzlgdi \hijhk h Ihf
dbf djbl_jbyf kh\_jrzZlv wihl \u[hj f_Ih*keh]bky*kdb@kde

lj_~ezZ]zZ_fuc bkke_"h\Zl_evkdbc ih"ohémyb\rebogbbjtdhi_ jzZkijhk
g_gb_ ohebklbg_kdbo \_jkbc dmevimjhehfEq bkdkddhhb M blajfbgh qglh ki
jZkkfzZljb\zZxlky g_ lhevdh ghkbl_eyfb kedhfdfmgbkylb\ghuo ijZzdlbd w
fbg_kdhc dmevimju b h[jZamxsbo __ phghjfdevd&mko aohgmhkd ¢ gh &
N"ZlI_eyfb Hgb dhgkljmbjmxl wdhghfbdh lrbekilmkjiglw_bp pghkbaZpbb c
\_ gZdhie_gguo agZgbc b h"'b”*Z fuo i_j*f & k¥yeaeth\Welkf ih\_~ gb_
Ilh\ hij_~_ey_ Iky fgh _kI\hf fhib\h\ b khhi\_lkiN\mfxwhihdbhbq_kdbo p_
kl_c P_gghklgZy khklZ\eyxsZy \dexq_0p \gwdhpthfbg_kdihklgu_ hjb_
\oh”yl b \ ihgylb_ wdhghfbgq_kdhc wnn_dlb\ghklb > @

Bkke ~h\Zl _evkdmx ijh]jzffm kljzZI|_]bqg\&dgh hj ZmaijzZ\eludBiv k mq
lhlh glh \ baf_g_gbb \gmlj_ggbo b \gargbohfj_éhdyx&khbo nhjfbjh\Z¢
jZa\blb_ kljZl_]bg_kdbo ij_bfms_kI\ ijhfurécggugzZil\'mxdyjlZaebqgu_
_dlu dhlhju_ jmdh\h~klI\mxlky g_ lhevdih g_aowhikdifbq gddbf k\h_h[j
kbkl_fhc wdhghfbq_kdbo p_gghkl_c WdhigjfbglZ pblgghkjflujmxliky
\ebygb_f keh b\r_cky kbkl_fu |_ogbdh wdhghfhlhjdbo %\k\hx hq_
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f_gyxlky ijb baf_g_gbb | _ogbdh wdhghfbq_kdpo*ijeyvhigb_gb[hj ijbhj
| Th\ hkms_kl\e_gby klIjmdImjguo i_j_ f_ g g@dhighfibgmkdbklmiZlv dZ:
ghklb p_eb hkgh\hiheZ]Zxsb_ p_gghkWhkI\E pbgklhklfb klZevgu_ p_g
"helh\j_f_ggu_ kj_"g_kjhqggu_ b djZldhkjgggu dhpip}BlbYguZeb gZj

gZevgu_ |jZ"bpbhggu_ b gh\u_ bgghbZgBkbgpgw b hPsb _
< kbkl_f_nzdlhjh\ kljzZl_]lbg_kdbo balh_dmgbkmyphgpfbgghklb az
p_gljzevgh_ f_klh \k_ ~jm]b_ i_j_f_gowlZzN\djizgkbhimpjakregby hj]Zgba

gh mijZz\e_gq_kdbo wdhghfbdh |_oghehhbwdkhdghd bly rkbdbdghaf g gb
gh\_ ijbgylby \hiehs_gby b ih~"_j db khhh\fblgl\abobp wdhgl _c dh
kha~rZxl g_kmsmx dhgkljmdpbx lIjZgknhjfZgbbijhhdrleolggusd aj_"ijbylb
| _ogbdh wdhghfbg_kdbo ijhp_kkh\ \ebylyl gevujchj ggyithel p_gguo
f_ g \ hjljZzgbaZpbhgguo kihkh[ghklyo ph_»_ eEZnhbdfkjxs Jhkiy dhjbrhjz \|
ghkl_c

lj_"eZ]Z_fuc kljmdImjgh ~“bgzZfbqg_kdbc_ihh&hakle\ygqZ gf kjbjh”~u hj
gbaZpbhgguo kihkh[ghkl_c¢c dzZd bklhggbighbflmZ\d&b\ i¢vhijbylbc HJty
gb_ ijhbkoh”ysbo kljzl_]lbg_kdbo baf_lygy ¢fkhlke xhmabpap ghee_dlb\gl

"b\b"mzZevguo bgl_j _kh\ 1 _jyy ba \b"mudéagbibh\ebdygBgbwtihghfbq
k\ya_c b hkh[_gghkl_c p_gghklgh ih\_A_go[kddda\izZjd\htbl g_bal[_"
hljZgbqg_gghc bgl_jij_IZpbb hjJZgbaZpbhggufo okzinlkaflah kklj&Z!l_ Jbq_k
mijZ\e_gby 1j_"eZ]Z _fuc ih”oh”™ bkoh”bjlhba wWdhliZehfdhgc kighho ~ ckl

\azbfh”~_ckl\bc km[t_dlh\ ihkdhevdmt\dehx\q)\ goghklymikmkbkl_ fm wdh
kdbo klya_c h[mkeh\eb\Z_| Ih h[klhyigkfkdbh p gdlghtkdgwd hjb_glZpbl
\u nhjfu b fh~_eb ih\_"~ _gby \ujzZz zZx| RZghdZeyghkblkihdguo b bg”b
Zevguo oZjzZdl_jbklbd > @

>ey hkms_kl\e _gby mki_rghc ~_yl evghklb h[eZijBiNby hiehgbfu
hjlzgbazpbhggufb kihkh[ghklyfb dhlhjpbjhamvkdeBkhbnp ba gZebc
ghh[jZaguo bo Ibih\ > @ < khhI\_lkE\bb &kghklgghhihggh gq_kdhc
Ab]Jfhc hkgh\hihezZ]Zxsmx jhev \ nhjfbjh\ZgbbbjZbehggdbgdbbqg_kdbo
kh[ghkl_c bljzxl kihkh[ghklb d h[gh\ehgthxgpZmlyd lglguockgh\_ khljm~g
"bzZeh]zZ b kh\f_klgh]h ihbkdz j_r_gb¢zZajzkhydB k wlbBébaZpby wnn_
fhr _eb kljzl_]bqg_kdh]h mijz\e_gby ijhfure_gghiheig] 2 ijbyhhfbjh\Zgb_
jZa\blb_ ke_"mxsbo ]jmii dhfi_I_gpbc b KihkIn[dkhKimesbo kihkh[ghkIb
ghle_gbx p_gghklguo hjb_glZpbc gz hkghVYbzZéHjm "gbkhWI\klgh]h |
kljzl_]lbg_kdbo j_r_gbc FKDQJH YDOHKIBD|ZBRFAGY\ZgbkiNkh{h gh
m]ljha VHQVLQJ FDSDFLW\ kihkKh[ghghoc \dafédZzghkivX &HL]LQJ

kihkh[ghklb ihA*_j"b\Zlv dhgdmj_glhidihf{bpghihk\NZgb | a@aZsblm b aZz
dhgnb]lmjbjh\Zgb_ g _fZl _jbZevguo b fZl UBF&RQIUA XHdDODWH\RQ FDSDF

Hjb_glZpby gZ ~hklb  _gb_ ~he]lh\j_f_gghjb\&kli_nfbjjh\@dgbzI| fgtl
]Jhmjh\g_\hc kbkl_fu p_gghklgh kfukeh\vomlhyage k\Falr\gy k hij_"_e
kljZzl_]bg_kdbo ijbhjbl_Ih\ hjb_glbjh\Z ggdio hgeZ klpa’gZggiho "~ey ij_"ij
dexq_\uo kihkh[ghkl_c dhlhjufb ij_"ijbylB~ZkVj\fpikymb[d \ dzZq_Kl
"msbo p_gghkl_c \uklimizx!l \lhjbggu_ exdlghfr ogZgXdd _dbklbdZf dhgo
Ilhkihkh[ghklb p_gghklgu_ hjb_glbju z\tzdl jfybklbwbh gh\hc fh”_eb b |
| _lgu_ ih*oh”u b __ j_ZebazZpbb hjb_lgljmb)lEglgb oazdrfp\u]lh~guo
A"mdlb\guo nhjf \azZzbfh”_ckl\bc k hkgh\guflkhjimiizdbfbgdZd khljm~gbc
~glu ihklzZ\sbdb bg\_klhju b h[s_kllhjdop_wh¥ iNhzZzazl_eb h[_ki_ql
k[ZeZgkbjh\Zggh_ ~hklb  _gb_ kljzZl_]bgkhdhc ipdBaZlnbhZgha”Zgg
ghklv ~h[Z\e_ggZy p_gghklv ijbJuevgh 1] oglhglgjb\q@pldly_ ihdzazl _
aZl_eb jZa\blby bgl_ee_dimZevgh]HjdlZibdZegZ éb | f_Ih\Wu b ijhp_"mj
azZzggu_ k hdzazgb_f ihA*_j db kljzZl_]bbZdevyiybydbhebf@ dkiNhf khljm~g
wlh dzZkz_1ky khhiI\_lklI\mxs_c fhlb\ZpblZdB\_nhpfilbyhlZjkihyg b "Zevg_
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jZa\blby hjljZzgbazZpbhgguo kihkh[ghkl_c Ibh&\heyxsoldbjh\iZgby d ihl
\j_f _gguo jbdzj*bzZgkdbo j_gl d ihbkdm fihé]pbzdkdlyad dimjpg_jbZc
j_gl

lj_~ez]lz_fzy ijh]jzffz kha~zZ_| h[t_"bgbl "ewgmR \dhsgbgm gZijz
e _gbb j_Zebklbqgh]lh \b”_gby f_ozZgbafh\ Jibhgjfkdh\lhgmyjEleZlgby ijhf
e_gguf ij_"ijbylb_f

< mkeh\byo q_I\_jlhc ijhfure_gghc j_\hexpgbb hjbhmh_|AglZzgza\bl
dhfi_|_gpbc b kihkh[ghkl_c ijhfure_gguddpMigbppic hbkd b dhgklj
\Zgb_ khhiI\_IklI\mxs_c j_Zebyf fh”_eb kIZ\&l_dbyg_ikdhime@d]jZz | hkms_
gb_ zZz~ _d\Zlguo i_j_f_g \ wdhghfbdh p byohklpglZghgdpdhgghc dmevl
fZo wdhghfbqg_kdbo \azZbfh”_ckl\bc b ijhhdmevdhjgwdh[ghibdgh\ ij_i
\mxsbo kha”zZgbx ~"bgzZfbg_kdbo kihkh[ghks$bo hbhighlk kijk ~  dhfi_I_
Djhf_ baf_g_gbc \ h[jZza_ wdhghfbq_kdhPHo filhne “glgpyo 9ajgh 1zd _
\ZIv mkeh\by *“ey mki_rgh]lh jZa\blby b jggbbraZipblgpygdXzZighhure g
ij_"~ijbylby > @

Lzdbf h[jZzahf ij_"eh _ggZy bkke_"h\ZI| lrekkild\Zyggghy]jgzfZwdhgh-
dmevimjheh]bg_kdhc izZjz~b]f_ iha\hey_ | hjZkitbgblwkike*f*hgZgbc b
"Zevr_ |ljZ"bpbhgguo dhgp_ipbc \ \hijhkZgpbalighb frirgjlblyji\Dgby b jZa\
dhgdmj_glguo ij_bfms_klI\

Ebl_jZImjz

;bjxdh\Z < < MijzZ\e_gb_ k[ZeZgkbjh\Zg"gptfy]Ba\glmlj/glmc ijh
fure_gghklb < _klgbd Kb[bjkdhc Z\IhfhgdedA”ghHbMhjh gheg K

;bjxdh\Z < < IljhZdlb\guc f_oZgbaf mipZ¥é_ glyy mlgghg ghf|Zgb
WdhghfbdZ b mijZ\e _gb _ meqgh ijZdlbg_kd&bc #mjgZe <

DZlvdZeh < K W\hexpby |_hjbb kljZgbyqgKKfih]BafhijB\eukr_
rdheu f_g_ _~'f _glzZ KI[=M k

De_cg_j =; J_kmjkgzZy |_hjby kbkl_fghfbdij]Zgbakkpthdk axdch g m.
f g ~f glz L < K
Dhaeh\kdb | WIlbdZ dZiblZebafzZz W\HKdxpb®Wd[ghfloldhkdZy rc
k

G_evkhg J Mbgl_j K W\hexpbhggZyd_habygwdlbghfg_kdeh

KIZ\ _j g B WIbdZ wnn_dlb\ghklb <hijhku wdKghfthdb
Klhjg_\hc F L_hjby nbjfu b kljzZIl_]Jbqg_kdbkijfhilgu Wl hglhfbdb
< K +
Lzf[h\p_\ < E KIjZI ]bg_kdZy | _hjby nbhadh‘lgmklhjyzgabblb .
kbckdbc "mjgzZe f_g_""f_glz L < K
Lbk > > <uy\e _ gb "bgZfbq_ kdbollki‘likb[gﬂndkjlhknkgmegby m
gb\uo j_amevlZlh\ dhfiZgbb JhkkbKdigtz njgze f_g« K
LiZgmd : < Dhgp ipby "bgZfbqg_ kdlh)\dnlddhkfrb[cgjmkllkg:h\Zgbc

ghfbq_kdZy gZzmdZzZ kh\j _f gghc Jhkkbb < K

RzZklbldh : Fh~_ eb jZpbhgZevghl]h W’dhgytln)fb(m égdh]dzZih\_<hij
wdhghfbdb < K +

&ROOLQV - ODOPJUHQ 0 6DOWKBEHRXJIK 6 VWWDIPW H X IFSHKED
WKH $VKULGJH -RXUQDO 6 XPPHU

3HQURVH (7 7KH 7KHRU\ PRI :WEH\*URZWK RI WKH )LU
=ROOR 0 :LQWHU 6 * 'HOLEBXDNWRQORIDGLMIPL O G MSTHE
]JDWLRQ VFLHQFH 9RO < 3S +
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Fhib\Zpbhggh_ mijZ\e _gb_ g _eh\ _g_kdbfb
ORWLYDWLRQDO +XPDQ 5HVRXUFHV 0DQDJ

A =:N:JH<: A =:J7?727<:

=ZnZjh\Z Abeby JbthAgZ wdhg gZmd “hp_gl dZn_"jue©y¥wdhghfbjdZijb yi bjk
g_nlyghc b ]JZah\hc ijhfure_gghklb? BgkhjhmJdag_kEZ [Mahfkdh]h Jhkm~Zjk
g_nlygh]h I _ogbqg_kdh]h mgb\_jkbl_1Z LBG;] M=JDLIMURYDHF\DQGH[ UX
=Zj__\Z A_fnbjZ :gbdZ®WZ wdhg gZmd "hp_gl dZn_"jwe S d hga fi d7Zi jlp yhbd jk
g_nlyghc b ]Zah\hc ijhfure_gghklb? BG;]MERGABN URDLO

< klzlv_ ijh\_~_g h[ahj kms_klI\mxs_]h fgh _kI\Z kbk]_&arkEbflidbbjhyZgbnz
ihevam_fuo \ g_nl_]Zah”h[ug_ nhjf fhib\Zpbhggh]h mijZ\leZfbbylgke i\ Zy |
kmsghklv A~ _ckl\mxsbo kbkl_f klbfmebjh\Zgby Z\lhju djblbdhkgitbk|BEkkdZjLk
bkihevah\zZgby gZ ij_”"ijbylbyo g_nlyghc b ]JZah\hc ijhfurehg@hkigu jLZd" _
amevlZlu bkihevah\Zgby jZaebgguo kbkl_f klbfmebjh\Zgby gZ ij_"ijbylbyo
Dexq_\u_ kegh\@h\_q_kdb_ j_kmjku fhlb\Zpbhggh_ mijZ\e_gb_ kbkb_fu kIl
g_kdZy fhib\Zpby hj]j]ZgbaZpbhggZy fhib\Zpby

7KH DUWLFOH UHYLHZHG WKH H[WKW LQHVWHOW R IR QKK \ QDK WMV R |
WLRQDO KXPDQ UHVRXUFH PDQDJHPHQW 5HPWH D/OK I JD WW K RRUWV H @ IF\R
WKH SRVVLELOLWLHV RI WKHLU XVH QQXWWH \HQWH .DSUM. VHYHRD OWKRH
XVLQJ YDULRXV LQFHQWLYH VA\VWHPV LQ HQWHUSULVHV

H ZRWK&WDQ UHVRXUFHV PRWLYDWLRQDO PDQ D JHPHEY MR QL QRFUHIDWDIL
PRWLYDWLRQ

< ihke_"gb_ ™ kylbe Iby fhib\Zpbhggh kym\Z\e agbc ¥hekyZheyxs
mijZ\e_gby g_eh\_qg_kdbfb j_kmjkzfb dhlggh]hlj\glmfZlgbhy\kh klhjhgu
\h" kINZ ij_"ijbylbyfb

:gZeba kms_kl\mxsbo nhjf fhib\Zpbhggh]hgmkj@dhéb gb¥ngk&hb_ih
aZe qlh fhib\zZpby fh™ _| [ulv wdhghfbgk\kdjgZyijypfhay]BgblaZpbhgghc

D ijyfhc wdhghfbq_kdhc fhlb\Zpbb hlghkylekgbhkegWd@xyhbeZhz |j
ij_fbzZevgu_ \hagZ]jz ~_gby b ~jm]b_ \bANu NZieKihjlgdijbfZkoh”~u gz
lZ\dm jZ[hlgbdh\ d f_kIm jZ[hlu b h[jZIdbieidh]jakkbugem]m e_ | \u
g_kdhevdbo "he " ghklguo hdez”h\ ijb WwwohdgkbzZ[hlgbdzZ g

HiezlzZz iml_\hd \ "hfZ hl"uozZ kZgZlhjbbevwgukdeZ]hay'hjhewlah\zZg
ebdebgbdhc b ijhnbezdlhjbyfb ij_7ijbylby gt kkb dvidhh&h glyhhd fhib\Zp
lim~gbdh\ agZgbfhklv dhlhjhc hq_gv \Z ggb¥ey kilnlgmag\zcgtb\ Gz bde
dhc ij_7ijbylby \vau\Z | [hevr__ ~h\_jb s nkip&fklidba&phm]dKmnhjfu dhk\_
fhib\Zpbb gzijbf_j \hafh ghklv ijbh[j_|_gbwdbphb glymhidejh”gbadbf
beb ohly [u \hafh 'ghklv bkihevah\Zgby kehey [ghdgul¢ZgrihjlZz

Lzd _ \u”_eyxl| fhib\Zpbx hj]J]ZgbazZpbhgglkyx iD '¢_c\klghhkbhjZev
ikboheh]l]bg_kdh_ ihhsj_gb_ D Izdbf f_Ih~Zhlidhisljb ghby litklgdhe gb _
fh ghklb jZza\blby gzZklzZ\gbg_kdbo I\hjqc lgdb ¢zkhlgk H[§hklIl_ gm\klI\Z
Ib\bafz b Ih\Zjbs_kI\Z hI\_IkI\_gghklb[aZ]huiBegh]dhb”_ ez JZ[hlgbd
[ulv ij_"hklzZz\e_gzZ \hafh ghklv "ey hkhag&gdbybkhikd\imghf \h\e_q_
hisbc ijhp_kk iml_f jZkrbj_gby _]1h ijZRItb H]hyNel\gdgh_]h I\hjg_kdb
kh[ghkl_c

>ey jZ[hlgbdh\ ex[h]h jZzg]Z y\ey_|ky hqZgvhpZ ghz jindmegbZlih\ &
| _evghklb LzZdh_ ijbagzZgb_ j_amevIBlb\ih}orZ_ ylkg¥ighikl gdm jZ[hlg
ih[m ~Z_|1 bo d "Zevg_cr_c [he__ wnnkidbbgghe2lhyhrhddbh_gby p_e_c
azZpbb Im[ebqgZy hp_gdzZ fh _|I hkms_kijeykVvkAdo g&khj[ZEgbyo x[be_
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f _jhijbylbyo iml_f bg”"b\b"mZevgh]h gzZljza\Zghyfhzfhlggufb ih~Zjd
Rbjhdh jzZzkijhkljZzg_gh bkihevah\Zgb_ I1Zdhgbnhpfza "dkdnmaZiyq |12

DzZd ba\_klgh 2~ _ckl\mxs__ \ JN azZdhWghjZMmekflZNb\Z 1Jm*\_ hkgh
nhjfu hieZlu Ijm~"Z jZ[hgbo k”"_evgmx jZaebgdhx kyyfemgtk/Nj_fbZe\
k~" _evgh ijh]j_kkb\gmx dhk\_ggh k*_evgwmyxmix Bdehlmghnk®Z b ih\j_1
jZaebgzZxl ijhklmx ih\j_f_ggmx b ih\j_f dgkbZdimfbjaevgmxDOhee_dlb\gl
]h\hjhf hjl]zgbazpbb fhlml [ulv ij_~mkflelyggu thi@2gblglh g_ ijhlb\h,
lim~h\hfm azZzdhgh”Zl_evkl\m D gbf fBlghaBlgZklbkNhieazZ ijhn_kkbl
fzkl_jklI\h

Bkihevah\zZgb_ ih\j_f_ggh ij_fbZevghc nhjgtu ghgbh fgkbklijfu "he
ghklguo hdez~h\ beb IZjbnghc kbkl_fkbkBkfheVad\glgiblguo hdezZ”h\
kfzljb\Z_| mI\_j"~ _gb_ fbgbfZevguo b fZjkbki8vlgdio jZzaf

AZdexqZ_fu_ "“h]lh\hjZ kh”~_j Z1l b mkeh\pgzZgeBdkublj@[zl dgbdp)\

HiezlzZ Ijm~Z khljm~gbdh\ "he gZ \dexgBEkigh& Hgelz™hz IZzd _ ~h
| _evgu_ \hagZ]jz ~_gby aZ “hklb _gbe p_i¢_Auybyhbdzb&b ih*jzZza™_e_

Jzaf_j ij_fbb hij_~_ey_Iky gZ hkgh\_ iheh _phajAh4djufBjhfhqobig_~»
ijbylb_f kzZfhklhyl_evgh WIh iheh _gb_ ykéwyx Iklyeleh ldib\ghdhgZh]h\hjZ

LzZzdbf h[jZzahf ijbf_gy_fu_ nhjfu hiezZlu xmtZ figZeihgeiz]l]AhagZzZ]jZz
A _gby H[h[sZy hiul ~_yl_evghklb ijhfure_g§ulo[eZklpbiibx\Zpbhgg
mijZ\e_gby fh gh hif_Iblv qlh

+ bkihevam_fZy gZ jhkkbckdbo ij_"ijbylbkoKIZjiznhheZde 2{gZ% | _
I k\hx ZzdimzZevghklv

+ kbkl_fzZ klbfmebjh\Zgby fh _| g_ khhguflkd\leyWZAlnrmgdpbhgbjh\z
ij_"ijbylby b _]1h ih*jZa”_e_gbc

+ ij_fbZevgu_ \uieZlu g_ \k_]"Z bf_xbd kghrmKewagw kb b dhee_d
fb j_amevlZIZfb

Gh\u_ fh~_eb kibfmebjh\Zgby hibjzZxsb \ky gtz Kdwjdpdhfiidb JZzd_j.
ijhr_cj jzZkkfzZljb\zxl azjz[hlgmx ieZlm i_jkhglZeAhdgZ]}BgZfgb_ a.
s__ dzd hl blh]lh\ ijhba\h?kl\_ggh ohaykklb_gghrt]h iyl ebylby 12d
"b\b"mzZevguo j_ameviIZIh\ jZ[hlu dzZ NR]®hZkZlIjmpgbdZihemqgz_fh_ |
dhf aZz k\hc Ijm” kdezZ”u\Z_|ky ba ke hghdpgdywkiefZIZAhl\m~"Z "hihe
gZy %= ij_fbb [hgmku b ij b khpbZevghluluieZlu beb ev

ljh\_"~ gguc h[ahj kms_kl\mxs_]h fgh _kéWhkEghby Kd¥mzZe qlh
A"h_ g_nl_]Zah™h[u\Zxs__ ij_"ijbylb_ \ faxsthkdkih Kltkrmjkih\ mijZ\e_ggqg
dmevimju dZ”jh\hc iheblbdb b klhysboazZfzgdhbfbjZel k\hc \b”™ \hac
A_gbc > @ WIb kbkl_fu \hagZ]jZz ~_gbt [YXdadimXlky*g&vaghlh jZ[h
dhg_qguo j_amevlZlih\ jZ[hlu ij_"ijbylby \ p_ehf

GZb[he__ ihimeyjgZy kbkl_fZ bf_xsZy 4gbgbghuqZgZbliijgh\ ey

dZzd ©bkihevah\Zgb_ dhwnnbpb_glzZz Ijm~Ahédb]bhd edyZaé by ZDHkgh\Zgbb
dhwnnbpb_glh\ ijhbkoh”bl jzZzkij_~_e_gb_ \ignfBewgaglghRnhflA_IkI\_ggt
\ dZq_kI\_ dhlhjuo \uklmizxl [jb]Z?"u mqgZkldb p_oZ

Hkgh\gZy jZagbpzZ f_""m dhwnnbpb_glhDUgm~h\h] M \idrekZhd 1 \ |hf
ihke_~g__ mqgblu\Z_I| \dez” jZ[hlgbdZ_&vdirkkbb ighjza~ye gby Z DL
\Z | \dez”™ ih”*jZza”_e_gby \ *“hklb _gb_ ppeelkfijDZidbylb\poddh DLM j.
lu\Z _Tky b mI\_j ~Z Iky jmdh\h”*bl_e_flik"tZgZ mjlg\tgy jBDh\h"KI\Z i]
ylby

ljh]jzffz ©mqgzZklb_ \ ijb[ueyo?@ AZ g_ij_jb\@dukizdhjihtolalh |

| _evguc Ijm”™ jZ[hlgbdzf \uieZgb\Z_Iky ~hreyok]jbpuebbeth _Igh]lh i_j
eb[h ihke_\uoh”Z gZ i_gkbx beb m\hgegoyfngbyeihdghkk[kH*gZdh bgneyy
ijhp_kku kgb Zxl wnn_dlb\ghklv 1Zdh]h ihhsj_gby
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F_Ih® ©mqZklb_ \ “hklb” _gbb p_ebdbtbk gjln\bzag g’k Ikghguo azZljzZli
Ahklzldhf wihlh f_Th*Z y\ey |ky Ijm~ghihv \mgZ1Z dBpgdjgddZ \ j_ Zevc
ghfbx ba”_j  _d ijhba\h”klI\Z

Kihkh[ ©hieZlZ ih d\ZebnbdZpbb?2 dJh]lrZgtdatag\bkdgH hl nm
jZ[hlgbdzZ Z hl _]J]h agZgbc b kihkhphghkdZeZzZljgdhbda bkihevah\Zgb _
d kgb™ _gbx azljzl gZ g_eh\_q_kdb_ j gmjkuzZdh\ak &k h'djidb jZkrbj_
kn_ju ~_yl evghklb kihkh[guo khljm~Agbhdhh\ _@Bhdhihklhwigghfm hlkm
gZklb khljm~gbdh\ gZ jZz[hg_f f_kl_ \ K\gabuklh iknhjlyfé igBukblv d\Zeb
dZpbx

©=b[dh_ jZ[hq__ \j_fy® AZdhgh"ZIl_evg7yejble&¥glkaipbjy [ihh_
"gy g_"_eb f_kypZ g_ azZij_szZ | ij_"ijbpyl\ailv wdkfieZlktbgjlb bfzZz jZ[h
\j f gb JZ[hlgbdm ~Z Iky \hafh ghklv [bZZhk|hj@nledgZ[Vulu b *Z |
1ZIv "hfzZ k i_jkhgZevguf dhfivxl_jhf gimdhe\dey klIhghlZlv k_f _cgmx
jZ[hIm < [m"ms_f \ \_d we_dljhgghc_k\yabdblwkly fthfh1 _iev ©[_ahnbk
]ZgbazZpbb?

©ljh]jzffu kljZoh\Zgby jZ[hlgbdh\2 Kms IkEvgwu \uikiheghbhljm
gbdb b ge_gu bo k_f_ ¢ ihemqgzZxl \ \bgb blj@ZohhWAgpy Wdh fh™ | [ulv
kijhqgh_f “bpbgkdh_ kljZoh\Zgb_ kljdagh\dtc ikifinsdblh &hjlZzoh\Zgb _
lim~hkihkh[ghklb

©=b[dZy ijh]jZffZ “hihegbl_evguo \uie ikl nkj[fpbZaeygu eZo h]
g_gghc klhbfhklb jZ[hlgbdm gZ kZfhklhlyhlevgi\ddBukhjlh khlj [ghkly
bgl j_kzZfb ij_"eZ]Z |ky i_j qg_gv \uieZljb[imigdmZf Hlgdhdh mjh\gy ih
obg_kdhc e_klgbp_ "he ghkl_c kmffZiredh églbh pbZegwguo mkem] h”bg

Kms_klI\mxl| jZagh\b”~ghklb ]b[dbo ijh]jzff_lljhj¢2fkh©¢dzoi g _dhl
juc h[yazl_evguc gZ[hj \uieZl b mkem] ZjhhpzxgZyij\wimKfu h”~gh]h
ijZ\e_gby b khdjzZs_gb_ ijb wihf “jm]bo[mgph KBl gHafEZggph bXihevah)
jZaebgguo dhf[bgZpbc \uieZl dhlhju_ hjlebgx|igyh iAgeh]bggu ih \ _
\uiezZl WIlh IZd gZau\Z_fu_ ©dhfie_dkgu_ h[_"u?

©Fhlb\Zpby ih ij _kib™ m& WIZ kbkl_fZ2bpmmkdpBEpdxl jZ[hlgb
ih 1Zd gZaulZ_fhfm ©klZImkm2 £ ih ~diexXghkjbzZhpbidazmbb Ijb wlhc k
nhjfbjm_Iky bg”_dk ij_klb Z ijbagzZdzZfb drithdzhh Yeyxikyviu[hevrzZ:
\_IkI\_gghklv ij_djZkgu_ mkeh\by IjmhZ badibhdihh dEbgv kj _klib™ ij_~n
jb\Z | gZebgb_ hij_~ e _gguo hsmlbfuo e¢vpEul jdelbhguzZlivihdimfi_| _glgh
ih\urzZlv d\ZebnbdZpbx 1ijhn_kkbhgZevgby gg\udbkfilhimfggu_ ijhn_Kk
gZevgufb klzg”zZjlzfb Zdlb\babjh\Zlv imx*NbyglbfeeMgbkkd b | i

JZKkij_~ e _gb_ klZImkz ij_klb zZ fh™ _| yhkgfzljjbkyglvkyeilgbx fZI_
Zevguo [eZ] lhkdhevdm [hevrbf klZlmiigfdb[egZ ZdIhZdio \haeh  _gh I
gb_\Z'g _crbo nmgdpbc dhlhju_ j ZegpamXlklyedyhd K\ fg > @

lh "Zgguf aZjm[_"guo bkke_ "h\Zgbc ijb[it evbekid \Z gholtbfmebjh\.
ijhba\h~bl_evghklv Ijm~Z ih\urZ_|ky gZdhebmf kdMrdijHkmeh\ gZ

djZzsZ |ky | _dmq_klv dzZz”~jh\ g¢gZ + kKkre] e gly bgyZrbg zbij_"ijby
g_nl_]Zah”h[u\Zxs_c hljZkeb ihke_ bkfihektahBZgbgulobkjlh]jZff | _dmc
dzZ~jh\ kgbabezZkv gZ mjh\_gv m~h\feih\bkbegegtkkl b \jm"h

lhwlhfm bkihevah\Zgb_f _oZgbafZ hieZlukljmylZ kKyh & gilg hikmhgZaeb
nZdlhjh\ D hkgh\guf ba gbo ke_"m_1| hlpZ &b ahiptbgzggw guwdihghfbqg_k
oheh]bgq_kdb_  Fhlb\Zpbhggh_ mijZ\e _gb_h 928 ghajalkld kglZ\ZgZ kh
guo ijh]jzff WIh ihalhebl hkms_kl\blv ijZ\bevg@icodidbpfBhieZlu Ijm”
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Ebl_jZImjz

\A__\Z X : Fhib\Zpby b kibfmebjh\Zdbevigmkib\AcmijZ\e gbb

\_q_kdbfb j_kmjkzfb 1DXND 5DVWXGHQW UX ¢

= jZkbfh\Z F < Kheh\v_\Z B : =ZnZglt\iZZheJghbykdip\ggudb wn
Ib\ghklb ~_yl_evghklb kem ' [u mijZ\e _gby]dahkhgZéhfizZg nd ?\jZab
Xjbr"bg_kdbc "mjgzZe < K +

= jZkbfh\zZ F < Kheh\v_\Z B : F_lhébdBkhlp kgedb [u_ yﬂ_]Z\e
i_jkhgZehf g_nl_]JZah\hc dhfiZgbb ’>\j<Zizbkxckrdpg:ZEJb"bq < K

@md K K MijZ\e_gb_ Ijm~h\hc fhibh\gghccodiddd Zjp kkbdhc q_e
kdbo j_kmjkh\ F_g_"‘f_gl b [bag_k z~fbgbkljKjh\Zgb _

IZgn_jh\ <1 Dhfi_|_glghklguc ih*oh” \gnéhfbjh\Kdgblh dZiblZe
gh\Zpbhggh hjb_ gIth\Zgghc dhfiZgbb Wgbh g hgZ anZg dh mjiza\eéq_kdb
gZe < K +

FZjd Ibg] \azbfhhlghr_gbc dZd hkgh\Z \h\e
ihlj [bl e _c \ Imjbklkdbc ijhAmd]

SHODWLRQVKLSY ODUNHWLQJ DV D %DVNLV IRU &
LQ 7TRXULVWLF 3URGXFW

K:@BG:

KZ'bgZ :e_dkzZg”jZ Bev™jhjfydz ij _ih"zZ\ZI|l_ev ~_izZjlzf_glz f_gZevglglg G
bkke_ _~h\zZl_evkdh]h mgb\_jkbl_ |1Z ©<bkbZy frdhejZvwdhghf
( PDLO DOH[DQGUD SHUP#JPDLO FRP

< klzZlv_ jzkkfzljb\zZxlky |I_hj_Ibg_kdb_ Zki_dlu fZjd_Ilbg]zZij\wfZpfhhgrerh agb
kzZzclZz Imjbklbg_kdhc nbjfu j Zebamxs_c g_dhlhju_ ijbgpbiu "ddmdkenh \b’
ghklv ~Zgghc jZ[hlu h[mkeh\e_gZ g_h[oh”bfhklvx \g_"jh’"ghokighyuk fhévah
\Zl_e_f ih\urZxsbo _]h \hle_qgq_gghklv < j_amevlZlh\Zvg blyj 4 q e kd\ruyn\ é kdkle _
ihlj_[bl_eb gZoh”ysb_ky gZ kZcl_ b \b”rysb_ kljZgbpu Kkibgl]Z RaZéd fh hd gnft
r_gbc qgZs_ hklZ\eyeb aZy\db ey kh\_jr_gby ihdmidb Imjbklkdh]h ijhAmdI
Dexqg_\u_ kehZpgd Ibg] fzZjd_Ibg] \azbfhhighr_gbc ihlj_[bl_eb \kddcg_gg
ijh~mdl

7KH DUWLFOH LQYHVWLJIJDWHY WKH WKNRWH®ILPOQ @V SHFHVN[ RP SIHC
ZHEVLWH WKDW LPSOHPHQWY VRPH RHWWLIQd STUKK) FILHSADHWD R F MV IRLL VWK
QHHG WR LQWURGXFH QHZ PRGHOV RI LQWGGYDEWHLRHQ M IR GV K 8 VW
PHQW RI WKH SURGXFW LQ FRPPXQLFDWLRQ &KW KY/W KB\WDW JZHW DX
VXPHUV ZKR ZKLOH RQ WKH VLWH VRBEZ $BOBW RR QWKKH. SAL \F B UZN.MWKL 9
IRU PDNLQJ D SXUFKDVH RI D WRXULVW SURGXFW

.H\ ZRUBNUNHWLQJ UHODWLRQVKLSY PDUNHWIWRGXRWVXPHUVY HQJ

KhleZkgh ~Zgguf Jhklimjbafz > @ \ gZXxbklhyhkms\jkliiyew Jhdkdhx ~
ghklv [he__ iylgZ”pZIlb lukyq Imjbklib¢ygEdbowZzhj agbkleh Hhkihyggh iz
dZzd Imjbklbg_kdbc jughd y\ey_Iky \ukhdh*dh@dmjelglgmfz]b gjkl\zZ \u
A_gu ijb[_]1Zlv d jZzaebqgguf fZjd_Ibg]lh\uty kklgpidg gDy ’k\hbo ihabpl
gbf ba ih*oh”h\ d m”~_j Zgbx deb_glh\ y\a&Xbfhwl§hjd gbg] <h\e_qgq_g
lj_[bl_e_c \ kharZgb_ dhg_qgh]lh ijhfyned§Z mmEjam]bgR hdEbfhhlighr_g
I klzlv gZzgqZehf dhgdmj_glghc kljzZl_]bb @h\RjdblitZzgb \aZbfhhlghr
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ij_~klz\ey_| kh[hc fzZjd_Ibg]lh\mx ~_yl _ewphkj¥ mgkZliighédeggb_ jZa\
ihA™ _j"Zgb_ mki_rguo \azZbfh”_ckl\bc k ihKgphdEZ ekfyb glh@zZkijhkljZ
fzjd_Ibg]Z \azbfhhlghr_gbc k\yazZgh khlkghkNindZbbb ihkjBgggh_ jZa
bgnhjfZpbhgguo |I_ogheh]bc jZkrbj_gb_ Kndhdibhgleend dhffiehdkguf |
liZzffzf mijz\e_gby dzZq_kI\hf Z 1zd _ mkighrg gbbc k\aazbdgl_j_ _kh\Z¢
klhjhgzfb hjlZgbazZpbb > @

K lhgdb aj_gby fzZjd_Ibg]zZ \azbfhhlghr_gbghhkgjuddz kkh\f gh \y |
\azbfhhlghr_gby ©ihlj_[bl_evzijh~mdIl2 ijb Wwlhhbh\hNpdZeg dhfiZzgby
eyxlky h~rgh\j_f _ggh dhgdmj_glhf b khxagdbhhfgh- gdyj lkgzd hiIHgZ i_
I [ulv Jez\ghc "\b"ms_c kbehc [j_g*"ohdyl fg_fbylhkhjb[s_kI\ ihlj_[bl
bgl_jg_I kemoh\ hiulZ ihlj_[bl_e_c > @

Ih fg_gbx fgh]l]bo bkke_"h\Zl_e_ ¢ > c@_gwZbkgllhgagyrkiZe hrgbf
fuo "hkimiguo kihkh[h\ kha”rZgby b ihA"_jaZdbghfigjd Idbmdzih g_kdhe
ijbgbgzf <h i_j\uo ihlj_[bl_eb ihemqzyf2Zypkbmig dhpgm *bfhc ey mq
ijhp_kk_ jzZzajz[hldb ~hklzZzlhqgh e_]Jdhgkhglhjucevalk\db &b bf_xI \h
ghklv g_ Ihevdh \azbfh”_ckl\h\Zlv k*pghFfiEghmdhfghgbh ih\urZ _| bo b
jh\Zgghklv h o0zZjzdl_jbklbdZo ijh*mdlzh2gZ@ijlgbdhzg ipimesyjghklb bg
l1Z dzZd iehsz”~db fzZjd_Ibg]Z \azbfhhighrbghklgmf wllhu "nZgglth]h Ibiz fz
IbglZz klzgh\ylky f_g__ j_kmjkhazljzlgufbgfrey\ghiyiZglgEIguffb ~ey ih
\ZI _e_c¢c ;he__ Ihlh "~hdZaZzZgh qlh ptkiith\e ¥&jd ZIdblyg ] Zijbvegzbfhhlghr_gl
" l'iheh bl_evgh ih\ebylv gZ highr_gb jhitredlann\lzé bemmklem]_ b m\_eb
ylghklv bo ijbh[j_I_gby > @

G_kfhljy gZ hif_q_gguc \ jZ[hlZo bkkel *&é¥glLcewarihdhtol fzjd_I|
\azbfhhlghr_gbc k ihfhsvx kj_"kI\ bgl_jgyrZljkphnsZgben_¥ZdImZevgu
\u[hj_ bgl_jg Iz \ dZq_kI\_ hkgh\gh]hhoglclkimbygkZp\aeaix \h\le_ _q_ggh
lj_[bl_e_c > @ Hg “he _g ij_"hklzZ\eylvgimk Kbiaeydzhpa@l”_ckl\by
jylv hklz\e_gb_ hlau\h\ b j_dhf_g”*ZpbwalgZoheblfvkyikklitnegghf dhg
glh[u ihlj_[bl_eb fh]leb \ghkblv baf_g_owgyh)hj\jbff gp ZBjhf_ ITh]h b¢
f _glZjbc "he _g kh~_j Zlv "hklZlhgguc khfhl$yXjdhkdjud ihlj_[bl_ev
"I m~h\e_I\hjblv k\hb ihlj_[ghklb > @

Ke_~m_1I| hif_Iblv qlh \g_"j_gb_ fzjd_lgbgtz\\bg@bfjghlighbf__| jy*
[ _ gghkl_c <g_"j_gb_ ijbgpbih\ fZjd_Ibgl& [\mZblf hkiygehZglybk kh\_jr_
g_dh]lh A _ckl\by k \_[ kljZgbp_c ihevah\klb éyerey gbafHhghegbl evg
ghklb hl ijh~mdlz D gbf fh gh hlg_klfb ke "\hxish\uawewe f_glu gZ
gu_ gZ ~helhkjhggh_ \azZbfh”_ckl\b_ gk kZ"dimfegbihemghc bgnhjfZpl
ijbf _j nhjfzZz h[jzZlghc k\yab \h \lhjuo ewggd_gbZ lhZpgdm kZclzZz g
nhjfz dhff_glzjb_\ ih” ijhAmdlhf \ Ij_lvdhodp weghuglugZ ih”~"[hj ijh"r
lzd"_ we_f_glu gZp_e_ggu_ gZ Z"ZilZphbb gnZgbpwdhjbf_j nbevlj
ijh~mdlh\ <k_ wlb bgkljmf_glu rbjhdh ijgf lgydZidy KZblglih k_[_ 1Zd
\hdmighklb Ke_"m_1I| hif_Iblv qlh gdphihegv \hhlehdbgghklb ihlj_[bl
[ex”"Z _|ky \ Ihf kemqgzZ_ dh]~Z f_""m zhhjf_pbkeen]hd dhjfbjm_Iky kms
sZy "ebl_evgh_ \j_fy k\lyav hkgh\ZggzZylglZokhhiuklgtockl\bg klZ*b:

\blby > @
G_kfhljy gZ \ukhdmx kl_i_gv ijZdlbg_kdhJlZjdZKiggkZjZgZhbhyhighi
gbc \ bgl _jg | _\hijhku g _"hklZlIhgghanmghgdbklbkevib]h y\e gby b _

gZ \h\e_q_gghklv h[mkeh\beb ZdIimZevghklv *"Zgghc jZ[hl

H[t_dlhf bkke_~h\Zgby y\eyehkv ihevah\zZZ legkdly_lik¥Xct_ glbnjbxl
kdhl]h zZ]_glkl\Zz ijh*Zxs_]h Imjbklbg_kdhf #ZdZAbkhbfhkfv \h\le_q_g
ihevah\zZl_e_c \ kj_~_ bgl_jg_IZ hl we\aZigihhlghjd dbg]ZDzZd hif_qgZe
r_ gZ k_]lh”rgyrgbc »_gv jughd Imjbkllo@jEdboghamtmMédih\ukhdhc dhgdr
Bf _ggh ihwlhfm aZoh”y gZ ijh"Zxsbc kHEel_ dghkNaehdB\ZEwky* k dZdb



WDHGHFBD: B MIJ:<E?GB? G:MQGH 1J:DLBQ?KDBC @MJG:E

we f_glhf dhlhjuc azklZ\bl _]h kh\ cjkRlv_pgZ whhf XxZcl_ ih\ukbl _]
i _kh\Zgghklv \ ijhA~mdl_ m~_j'bl _]h \gbfZgb_
< gZklhys__ \j_fy gZ kzZcl_ ijokmlki\m dpiyibbbefZjdlhbgdd \aZbf

ghr_gbc d gbf hlghkylky

We_ f_glu gZp_e_ggu_ gZ “he]hkjhg&khkzZ\dBbfhyZIckldthgkmevl
>Zgguc we_f_gl hilghkblky d fZjd_Ibg]mlZdzdZtdhllgHhrggbec klhjhgu ih
ithevah\Zl_ex ihemqgblv “"hihegbl_evgmxhbdmdhjfBpbxf kkZfuf ih\urz_|
\hkijbgbfZz_fmx p_gghklv k ~“jm]lhc ghbakhgjllv dgfnBjfZpbx h ihlj_[c
b gm ~"Zo deb_glzZz ~ey ~"Zevg_cr_]h kh\Zjrb gklVheZlgbyfukoZdijbklbq_
ijhAmdlh\

We f glu gZp_e_ggu_ gZ hp_gdm j_mhbf ghyah\EZcéxfrjdgl
©ih~_eblvky \ khpbZevguo k_lyo?@ Dghidbzéhplghé¢lvgulojfklZ ihalh
ihevah\zZl_ex ih~_eblvky bgnhjfZpb_c lvigvomkillyd khjpbkh\_jr_gbb
AN _ckl\by ihevah\zZl_ev ihemqgzZ_I| \hafhZzphkKlZggkhpbhfh k kh[hc \ “
kemqgZ_ + \u[jZgguc Imjbklbg_kdb_ iZzdh?tibkyddaXo K\inigdb aj_gby d
"Zggh_ ~_ckl\b_ y\ey_ Iky \ulh”~guf ihkdhdvdmjXplblbh[kIhbdZ ba khp
k_1_c

We_ f_glu gZp_e_ggu_ gZ Z"ZilZpbxgkijZgbmbeathZdblp b khjlk
dZ ijhA"mdlh\ ih p_g_ dhebqg_kl\m hlau\h\< aAlhd*"kbniqih_ ihevah\Zl_
\hafh ghklv ijbf_gblv d kljZgbp_ jy® nbevhjkiztolv fltk@v¥dh gZb[he__
"ey k_[y ijh~mdlu kjzZ\gblv bo b k*_eZlvghuh”a khdlkbdghklb bo ijb
gby >Zgguc we_f_gl kh\f_klgh]lh khar"agby pmiwghkibh&hwdhXzl_ ey *
dj_Igh]lh ijh*mdlZ dhlhjuc _fm g_h[oh”bf

LzZzdbf h[jZzahf gzZ kZcl_ kms_kl\mxI| jzZidébfegw \dh@ajfhglgh ijbgpb
fZzjd _Ibg]Z \azZbfhhlghr_gbc < jZfdZo bkké PhdZ gy Hdledvdh wlb we
\ebyxl gZ \h\e_q_gghklv ihevah\Zl_e Zclijboh”~ysbo gZ k

>ey ijh\_"~ gby hp_gdb bkihevah\Zeky Izdhbo~db&heg_&h\Zgdbyc dZz
i_jbf_gl P_evx wdki_jbf_glZ y\eyehkv kjzag~gd _ ihdm{Zigke c¢ Imjbl
kdbo iml_\hd gZ kZcl_ \ mkeh\byo ddetvgby lyé\ HfikjmIKbg]Z \azbfh
gbc LZdbf h[jZahf KkjZ\g_gb_ hkgh\uhNZehRwagZjmiamwwdlki jbf _glZe
dhgljhevghc h”gZ ba dhlhjuo wdki_jyfkwlgZe gty JBEdDheZ kljZgbp
we f _glzfb fzjd_Ibg]Zz \azZbfhhighr_gbc utimJfaiyb+\gkllmiB&b ihk_Ibl
kzZclz j_Zebamxs_]h Imjbklbg_kdb_ iml_\db

L_ogbqg_kdbf kj_~kI\hf ijh\_"~ _gby bkke_ "hHZ$OQ D @ \enmeky *R R\
NZgby A _1Zevghc klZlbklbdb ihk_Iblogbg \kfikZzdhafhLghklb k_j\bkZ
eb kemqgZcguf h[jZahf jZz\ghf_jgh jZkij_~_k¥bdZihedhylihlexegrox beb
jbf_glZevgmx ]jmiiu ihdZau\lZy bf hkghlgbegbeb\Z2jtbihglglkljZgbpu
h[_ki_gqbeh nhjfbjh\Zgb_ kemqgZcghc \u[hjdb

AZ\bkbfufb i_j_f _ggufb wdki_jbf_glZ y\eyébkV idyhZsaZ| id_" g
ithevah\zZl_ey gZ kZcl_ lhkdhevdm gihVebkkegghkiZgbbzZigbhgbfZ |ky dZ
ghklv d kh\_jr_gbx p_e_\h]h *_ckl\bybflhhdkgl\gef ifdh"_1| y\eylvky
pb_gl dhg\_jkbb ij_~klZ\eyxsbc kh[hc Hlghdhgb_jklthely@ kljZgbp_ a
N _e_gguc i_jbhM\j_f gb d h[s_fm dhebaqg kikj¥rgbiphk dBIllrel = i_jbh" \j

< jzZzfdZo bkke_"h\zZgby [ueh ijh\_"_gh Iljjhowdksbjdf\glB"_ i $%
| _klbjh\Zgbc <k_ hgb ij_"klZ\eyeb kh[h&5/azZimldkyjZdgb\mhhlebgzZxs
hrgbf we_f_glhf <u[bjZeky h”bg ba We\Zfggulb\\ &4Zjd clblg]_ \aZbfhhl
gbc K ihfhsvx k_j\bkZ *RRJOH $QDO\Whd Vhehvah\lzd Zeijbr\ kremqZc
jyrd_ \b”_eZ h~bg \Zjbzgl kljZzgbpu k bikddHudgwée+ fAjgihfc \Zjbzgl [
Lzdbf h[jzahf h[_ki_qb\Zehkv jZ\ghf_jgk_J]fz&ih\"ihevah\Zl_e_c b f
abjh\Zeky jbkd q_eh\_q_kdh]h nzdlhjbf_gdl\mi¢vrEld\ewdgu \ 1Z[ebp_



F?G?>@F?GL B F:JD?LBG=

J amevlZlu wdki_jbf_glh\ bkihevah\Zgby we f _glh\ fZjd _IDb
\aZbfhhlghr_gbc gZ kZcl_

Cpemusas
OMHTENEHOCTE
Komugectro | Kosdduumenr | [Toxazatens | mpocyMoTpa
Ceancrr KOHEEPCHA | KOHEEPCHH OTEAZ0B CTPAHMITEI
Ixcrepunment | (Homoae3oRaHME 94T € KOHCYIRTAHTOM)
IlokazaTemnm 125 g 6.4% 73.06% 0-03:20
KOHTPOJIBHOH
IDPVIIIEL
TTox 132 12 9.09% 51.91% 0-05-30
OKa3aTeIH
SKCIIePHMeHTATEHOH
IDPVIIIEL
Oxcmepuyent 2 (KHONKA «TI0SEMHTLECA B COLMANBHEIN CETINN)
TloxazaTemm 64 7 10,93% 36,09 % 0:03:47
KOHTPOJIBHOHA
TPVIITIED
) 37 ] 10,52% 46.75 % 0:02:40
IlokazaTemsm
SKCIIePHMeHTATEHOH
IDPVIIIEL
OxcrepuvenT 3 ((HIBTPALHA H COPTHPOBKA)
IlokazaTemnm 682 22 3,22% 68,22% 0-:03:22
KOHTPOJIBHOH
IPVIIIEL
643 31 4 82% 33,51% 0-04-35
IloxazaTemn
SKCHIEepHMeH TATLHOH
IPVIIIEL

lheh bl _evgzZy azZ\bkbfhklv f_""m gZebfju_fibwéz f\@gZib¥hthighr_gt
mjh\g_f \h\le_q_gghklb ihevah\Zl_e_c [uEZdZijh'wdkigkhbjblZo bkitl
\Zgb_ gZlZ k dhgkmevlZglhf b nbevljZjpbyhhzRejlgppb\dAbo we_f_g
lj_[bl_eb ijh\h"beb [hevr_ \j_f_gb g2\ kjZZkb bihqdhsidlkh

Wdki_jbf_glu ihalheyxl k”_ezZlv \u\h® h &kbelbghy eblyghgr dhg\_
kljZgbpu kZclz Z agZgbl b gZ mjh\hgvath\el eygdhddb_i\ukhdmx dt
b ke_"h\Zl _evgh iheh bl_evgh_ \ebweb f idldZeZzdke nEdwigZpby b khj
>Zgguc we_f_gl ihal\hebe ih\ukblv mA"h[kd\BE ftegvah\Zbly ekZc 1Zd
ihevah\zZl_e_c ihyleyeZkv \hafh ghklvhhklgXljhyzbahdyphddh\ ij_~klZ\e
gZ kZcl_ lhevdh I_ dhlhju_ gm ' gu bf_ggh _fm

HrgZdh dzZd fh'gh m\b” _Iv ba IZ[ebfpglugihUkZaXveltkiaglZ gbl_evgt
dhg\_jkbb b dzZd ke_"m_| m\_ebqg hgdwahhXé e ggWidbkiijbf gl gZe
hlkmlkl\b_ dghihd ihalheyxsbo ih*_elklwky khZgbpvgukZk_lyo ijh"_
jbjh\Ze h[jZlgmx azZ\bkbfhklv Bkoh”y baZhemdgegdwmo |j hdfmdblv qll
fh ghklv ih~_eblvky hiulhf ihdmidb bkihkd agi Zeghgyg jdh krhidgbp_ g_ vy
agZqbfhc ey ihevah\Zl_ey b gbdZd g]lh\ébye lggd ahjki\o g¥ agZgbl g
ihe_aghc ijb ijh_dlbjh\Zgbb p_e_\uo kljZgbp

Ilhemq_ggu_ j_amevlZlu ihal\heyxl k" _elZlevgu\ip*e hkiighkZaghkl
ithevah\zZgby ijbgpbih\ fZjd _Ibg]Z \azZzbfhhtglgbygblk\édeqg iddhklb ihev
| _e_c kZclz ;he__ Ih]lh ijh\_~_ggu¢zZzabglzebkedhz |llgg#bi aj_gby ihkd
al\hey | bkihevah\zZlv ihemq_ggu_ \u\WgbyekZcjitz_dmhptkibg_kdh]lh hi
l1Zzd dzZd iha\hey_I| \u”_eblv we_f_glu fghd_bdoc] ZdralBpdhhijb\_~ml d
r gbx \h\e_q_gghklb Z agZgbl ih\ukdHgdhlgg\hfilkdox b \ijb\_~ml d ihe
[he__ \ukhdhc ijb[ueb
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;mjfbkljh\Zz B D Dm[ebg B F Ijbhjbl_IluZjdh|ftbghXZighjyg_jkdbo
ghr_gbc \ Jhkkbb \ kh\j_f _gguo mkeh\dipdkdhkh Khgtn" KjKjlX_ggh]h ki
gh wdhghfbq_kdh]h mgb\_jkbl_1Z <

Dhaeh\Zz G K Dhfzjh\z ? G WifhpbhgZXevguge bghkde ebqgghklk
Il _jg_I kj_"m F_""mgZjh~*guc gZmqgh ‘bkjlgeZze*h\ZI|l_evkd®c K +

Dms K I KjZ\gbl_evguc ZgZeba hkgh\dbofdhdpbigpl@Zc\bZbfhhl

r_gbc <_klgbd Kzgdl I_I_j[mjlkdh]lh mgl\ gjlkbl_1Z< F_g
F_M_~" \Z X X AZ”hjh'gzZy H : FZjdr_lgbt \ajhafdithdghc Ihj]h\e
G_"_ ey gZmdb KI[IM K *

Jhkimjbaf HI*"_evgu_ ihdZaZl_eb *_yl>&Wehkljhgbojonbjfkm]
85/ KWWSV ZzZZ UXVVLDWRXUWWDPWLY WRE WHI\QW. ¥ \G\W DWW LW \8 RN
GH\DWHOQRVWL NROOHNWLYQ\NK VUHGVWYY UD]J]PHVKFKHQL\D L

XerZr_ \Z H M Hdhevgbrgbdh\zZ B XfZjdjklbbg{lebuweaZdhyfmgbdZp
hjb_glbj Zz~ZilZpbb fZjd_Ibg] fbdkzZ d |j_[&@\Zgbwnikehjbywl bgnhjfZlb:
h[s_klI\zZ FzZjd_Ibg]lh\u_ dhffmgbdZpbb < K +

%LIQP $OFDxL] ( &XUUIV 3pUH]%®O DB XL] &R Qv XPHEDBRHKD
WLRQV LQ FDXVH UHODWHG PDUINRHQWWDQEL VRHALDROMHDKR NV HGHXYWR K
5HYLHZ RQ 3XEOLF DQG 1RQSURILW ODUNHWLQJ 9RO <

(QNHO (8uU3HWwH - *DVVPDQQ 2 OLQLPL]LYRPBUNKW HIWVI
QHZ SURGXFW GHYHORSPHQW OHDUWQWQJIDIY®R R QEIRGY BWDR Q@ LY
9RO < 3S +

*XPPHVVRQ ( )URP UHODWLRQVKQ@S KRLIBU RBIWNHW LVQR R/@GV
QDO RI 6HUYLFHY ODUNHWLQJ 9RO < 3S +

/IHPRQ . 1 9HUKRHI 3 & 8QGHHWBEQGEHQW KRMXR/ XN R R K W
MRXUQH\ -RXUQDO RI PDUNHWLQJ 9RO < 3S +

/XX 1 1JR / 9 &DGHDX[ - 9DOXH HWQH ULI) D B G DYWDLARX(HY
SURJUDPV ,QGXVWULDO ODUNHWLQJ ODPQDJHPHQW 9RO

ORUJDQ 5 0 +XQW 6 ' 7KH FRPIPUWGBQYWRW WV K VSV PADKIJHNRY
PDUNHWLQJ 9RO < 3S *

3LQH % - 3LQH - *LOPRUHRQQRP\ 7KRUHNINUWKEGDBMW UIH
VWDJH +DUYDUG %XVLQHVV 3UHVYV KMWWe S¥1jhB BRAN MV_ KR KIAD |
UX OU LG KV W\5U6;0& RL IQG SJ 3% GT UH3LOH % - 7HPR
HISHULHQFH HFRQRP\ :RUN LV WKHDWWHH *RRBU\ E XNHIQYH \FW \
QR ORQJHU HQRXJK +DUYDUG %XVLQRBV KHKKRWRI) JVHEY % RW
EL,1Z K MPIG,SVZ$SUQQ, UHGLUBHVF \' Y RQHSDJH T | IDOVH

9HUPD 9 ©6KDUPD ' 6KHWK -NHRHW U RD /W IHRJQNVE LRSQPL Q
DQDO\WLF DSSURDFK -RXUQD OGS RLHMKHH $FDGKHRORI OB UNBISVL(

=ZDVV 9 &R FUHDWLRQ 7RZDUGCDDNWG[BERRIPD DEXG IHY \LE
WLRQDO MRXUQDO RI HOHFWURQ3% FRPPHUFH 9RO <
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Hp gdZ \ebygby kf _gu gZeh]h\h]h j_ "bfZ gZ wr
bg\_klbpbhgguo Zdlb\h\ \ g nl _]JZah\hc dhf

Assessing the Impact of a Tax Regime Change on the Efficiency
of Investment Assets in an Oil and Gas Company

L E?C;?JL W O:EBDH«<:
Y >:MLH<:

E_c[_jl LZIvygZ ;hjbkKjhwdzhg gZmd ijhn_kkhj dZn_"ju ©;mo]Zel Kikodbc mq_
1Z g_nl_]Zah\h]h [bag_kZ Mnbfkdh]lh ]JhkmlZjkl\ogmdlkdiglmiwymgb\_jkbl _I:
M = G L E-mait lejjbert@mailru

OZebdh\zZz Wev\bjz :g\djh§¢Z wdhg gZmd “*hp_gl dZn_"ju ©;Md}ZBG;jkdb
M = G L BAmail ydacha6@yandesu

>Zmlh\Z YgzZ JbgW&WidhhgBEfbkl :H ©=ZatjGhyg[jvikdg_nl_]Za?

E-mail yanchik9689@ gmail.com

< mkeh\byo \\_”*_gby gh\h]h j_"bfZ gZeh]hh[eh _gby "egZghjZ pZZahhub egH
| _evguc "hoh” k "hJugb ihe_aguo bkdhiZ_ fuo klZgh\blky Zdlm #ewng kdd bhp
ghklb ijbf_g_gby ij_"ezZ]Z_fuc aZzdhgh”~Zl_e_f gh\hc fh”_eb gZeh]hhfeh _
gZklb “hoh”Z g _nl_]Zah\hc dhfiZzgbb :\lhju klZlvb ij_"klZ\beb kjZggbl_ev
ghc b gh\hc fh”"_eb gZeh]hh[eh _gby h[t_dlh\ g_"~jhihevah\Zgby Z lzd _
Zdlb\Z h~gh]h ba djmig_crbo g_nl_]Zah\uo jhkkbckdbo dhfiZzgbc ijlh\_eb =z
iZgbc gZ gZeh] gZ “hihegbl_evguc "hoh” gZ wnn_dlb\ghklv ~_ckl\mxs_]h -
Dexq_\u_ kethX2h] gZ “h[ugm ihe_aguo bkdhiZz_ fuo gZeh] gZ “hihggbl_e
guc Zdlb\ g _nl_]Zah\Zy dhfizgby g _nlygh_ f klhjh '* gbladhjwighZ[dléYgh|
f_klhjh "~ _gb_

Under the conditions of introducing a new tax regime for oil and gas compatigax on additional income

from mining, it becomes relevant to assess the economic efficiency ochtpplof the new tax model proposed

by the legislator, based on the withdrawal of a portion of the income of thedogamcompany, taking intca

count the return on the investment asset (oil field) and geological exploragiomefe. The authors of the article
presented a comparative analysis of the traditional and new model of taxation df sbieis on the basis of
regulatory and legal regulation, as well as an example of the investmentoss®t of the largest Russian oil

and gas companies, which analyzed the effect of companies switching to a taxionadiditome on the opetra

ing efficiency of an existing field.

Key words mineral extraction tax, additional income tax, investment asset, compailyaofd gas business, oil
deposit, efficiency, low-margin field.

Hrghc ba hkgh\guo azZz~"Zg "Zevg_cr_JhupZzdhdidghbype whelyZdhy ih\u
gb_ wnn_dlb\ghklb bkihevah\Zgby bg\\Kkljimbbgpudg\dlblhpbhgghlh
pbZeZ azZ kq_| j_ZebaZpbb bg\_klbpbhgousgihh _gHhdobhihjtdh\ bg\_k
\Zgby =hkm~Zjkl\h hdZau\zZ_| g_ihkj\BbkligZgghlmebgh\Zgb_ bg\_klbj
Nyl _evghklb g _nl_]JZah\uo dhfiZgbc b i1ggbjfzf lggik d& kghrevdh nmg¢
j_Imebjh\Zgb_ h[s_]h h[t_fzZ dzZiblZeh\eh ' mgb¢h{Bgh_kZ & jgluo ihll
ihkj_"~kI\hf JThkm~Zjkl\_gghc gZeh]h\hcbichetkddlbtbypo@hagtwdiZz | g_hJ[ol
wdhghfbq_kdh]h ZgZebazZ b hp_gdb wgibjk\Dgdlyk blg\n rkbodgpodhhggh]h Z
mkeh\byo i _j oh”Z g _nl_]Zah\uo dhfiZzglZe ldhgke\uc gbybfhgugb ihe_
bkdhizZz_ fwaZeh] gZ “hihegbl_evguc “hoh”

< kh\j _f gguo wdhghfbg_kdbo mkeh\byojkihz*"&gquy]f FbdbkKIN mjh
A"hfugb g_nlb \ Jhkkbb khklZ\ey | g_ [heaZjm[_"gbowkhiZgZo ZZgguc
aZl _ev "hklb]zZ | ihjy~rdZz > @
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K p_evx memqr_gby mkeh\bc "h[ugb m]e_\hZphhd'y hgjin\ ke jgy nld_ ]|
ah\uo f_klhjh "~ _gbc [hevrbgkl\h kljZg mhimbkih®vawmxdZgh]lhh[eh _
gZijZ\e_ggmx gZ klbfmebjh\Zgb_ g_nlyghd hlj@g&khl]ihgZ gZdq\Zhg ggl
oh”a < Jhkkbckdhc N_”~_jZpbb g_nlyguebdhkfbgdlplh ALbllmtith \\**_gbt
eZ]lZ _fhlh j_"bfZ gZeh]hh[eh _gby k gbklkeM AZgdigkZgd j am

Gh\zy fh"_ev gZeh]l]hh[eh _gby \ g_nlyghc hljZkgb _ijgZeh§§Z] g ZI
ihegbl_evguc “hoh” hl “h[ugb m]e_\h~hjh~ghdh_kkigby db>>kmifZjghc
ebgbgu G>IB b I1Zfh™ _gghc ihrebgu gZ g kyiv hdhZrejun\u@aZhlWZaZl e c
gbjm_Iky qlh gh\Zy fh~_ev gZeh]lhh[eh _qm® dhkd JKah®ibe hjlg_dl
\dexgqZxsbo dzZzd gh\u_ 1Zd b m _ jZajZ(hdBggth[ufgklgjmlb > @

< khhI\_IlklI\bb k hkgh\gufb gZijz\e_gbyfbhike blyhfh -44gjgmjghc
iheblbdb gz ]h~r b gZ iezgh\uc i_jbh~" bb \\h~"pHky G3Ibkk ]
NZ < GZeh]h\uc dh”_dk JN \\_~ _gZ gh\Z¢hiee\gbl_ev@@Ze'mlogZ hl ~t
mle_\h”~hjh”gh]h kujvy? > @

lh hp_gdzf Fbgbkl_jkI\Z nbgzgkh\ \\_~_gb. g G}echhbpritklelvke \ly\e
g_gby \ ohayckl\_gguc h[hjhl g_nl_]Zabt\uwdlhjklhjh mkgb\byo ~_ ckl\
kbkl_fu gZeh]hh[eh _gby y\eyxlky g_j_glZ[_ekgufbbIG\h\ktbgwdhphfh
kdbc ih"oh” dhlhjuc hkgh\Zg gZ batwigbordbhiZg\bm \gadhbkbfhklb h
gy “hoh”ghklb g_nl_]JZah\h]h f_klhjh " boyb §Zkl jimg d hhgfth¥blgydkdbo iZjZf
Z 1Zzd"_ ] _heh]lhjZza\_"hgguo hkh[_gghlkd @ f_klhjh ™~ _gby

GZeh]h\Zy [ZaZ ih G>> “he gZ hij_"_eylvky WdEZdad hjl[alkgd_Imgle_ Yo
jh~rghlh kujvy aZ bkdexqg_gb_f hi_jZpbhgpwo wdKidhZzdZgbdgZkoh”
jZajzZ[hld_ f_klhjh ™~ _gbc G>> iha\hebl WwixghMéiv iGhZgiEZh]m gZ ij
g_nlyguo dhfiZzgbc \ hklZevghf khojZgy_jx¥h#l_lkk\mkes pbyhgbeh]zZ
[uev hj]ZgbaZphbc

KjZ\gbl _evguc ZgZeba *_ckl\mxs_c b gh\hc kdiky To[gdle mhhé [ &l
jh~rghlh kujvy ij_~klZ\e_g gZ jbkmgd _

Gh\zZy fh~_ev gZeh]hh[eh  _gby \ \b"_ G>> nhgbla\gZZHKqjylZ hlblklq by
gby b mieZlu gZeh]zZ \ highr_gbb "h[udckhujmye \\hidhlgbghhth gZeh]Z gZ
ihe _aguo bkdhiZz_fuo b gZeh]Z gZ ijb[uev hjl]ZgbaZpbc

LiZ"bpbhggZy kbkl _fzZ gZeh]hh[eh  _gby \ Wgh\zZgi£ Zgx GbiBg hg
A"bnn_j _gpbjh\Zggh]lh ih*oh”Z d mklZgh\e gd&brhlua\mbilgeZ ehquo bkdh
gZ g_nlv \ azZ\bkbfhklb hl ]_h]jZnbgdedbd!libqgijlbdbdgmkeh\bc &eh gl
jZ[hldb f_klhjh ~ _gbcomflbgbkidbo k\hcklI\ g_nlb Zjdlibg_kdb_ mkeh
ijh_dlu gh\u_ b \ujzZz[hlZggu_ f_klhjh ~_gdynlbukljohhgtaddb\e dz_fu_
ku b "jm]b _

G>> ij_"ihezZ]Z_ | mf_gvr_gb_ kmffZjghc \_ekdqbgu obhkdXkkygloo
\Zeh\uo ihdzZzazZl_e_c¢ h[t_fZ ~“hJugb m]e_\h” hjhvgdKhhjkgdyw ihGebl Z
\\_ ~ gb_gZeh]hh[eh _gby jZkqg_Ilgh]lh * _ [JauglhmiheiRhrdghrighhh kujvy

Hkgh\gu_ ij _bfms_kI\Z \\_* gby G>> ij ~klZ\e_gu gZ jbkmgd _

Hkh[ _gghklb mklZgh\e _gby G>> aZdexqgZxl&kyk\nbkglhkew dibdhflZe h
wnn_dlb\ghklb jZajzZ[hldb f_klhjh "~ _gbc kmjey\&ZhyhRghdg\_ klbpbhgg
jbh~
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OUHHAHCHI. DKOHOMHUKA IIPEJ[IIPHATHA

4 Y

I[CI\/'ICTBYIOIHBH HaJiorosas Cu-
cTéMa

\ S

Hanorosas cucrema ¢ 2019 roga — 3akoHomnpo-

CKT

HJIIU c ToHHbI 100BITON HEDTH
C YYETOM aJPECHBIX HaJOTOBBIX
J6roT (Mo BBIPAaOOTaHHOCTH, TEpP-
PUTOPUAIIBHOMY IIPU3HAKY, IS
MaJjblX YYacTKOB, TpPYIHOM3BIIE-

rl_[OHI/l)KeHHbIﬁ HAIIA c ToHHBI

J00BITOM HehTH

C Y4ETOM JIBIOTHI JJIs1 Oa)KEHOBCKUX

3aJIeXkKel, 110 TEpPUTOPUATIEHOMY
MPU3HAK

\ P y

Hzmeneno

KaeMBIX 3aI1acoB)

HJ/IIIN Ha ra3 v KOHJIEHCAT
HJIIH Ha ra3 0 KOHJEHCAT C YYETOM aJIpECHBIX HaJOrOBBIX
JIBTOT (TI0 BRIPaOOTaHHOCTHU, TEPPHU-

TOpUAJIbHOMY IIPU3HAKY, TpPYyAHO-

C YYETOM aJIpeCHBIX HaJIOTOBBIX
JroT (Mo BBIPabOTaHHOCTH, TEp-
PUTOPHANBHOMY TIPH3HAKY, TPY/I- U3BJICKAEMbBIM 3aracam)

HOU3BJICKACMBbIM 3anacaM)

HJJ ¢ npubbuy oT 100b14H HEDTH,
MOMYTHOTO W NPUPOJHOTO rasza U

JoGaBieHo B

KOHACHCaTa pacxoabl

3KCHOpTHa$I INonJIMHa ¢ TOHHBbI

SKCTIOPTHPOBAHHON HePTH N

C Y4ETOM JIBTOT (110 TePPUTOPHU-

DKcnopTHas MOIUIMHA C TOHHBI SKCIIOPTHPOBAHHOMW HEPTH

aJIbHOMY ITPU3HAKY, TPY/THOM3BJICKA- C YYETOM JILIoT (110 TepPUTOPHATLHOMY TPU3HAKY)

€MBIM 3aracam)

Hanor na npu6siis (HATIW u HJ1/] yuuTeiBaercs B pac-

Haznor na npu6siis (HAIIW yuuTsi- X01ax)

BaeTCs B pacxo/ax)

IIpouue Hanoru

[Ipouue nanoru

Puc. 1. Cpasnumenvruoiii ananuz oeticmeyoweti nanocogou cucmemvl u H//{ [2]

HpI/I 9TOM YPOBCHb HAJIOTOBBIX J1OXOJ0B 6y,Z[CT 3aBUCCTHb OT JOXOAHOCTU KaXXJA0I'0 y4aCcTKa HEAP B
OTACJIBbHOCTH, YTO IIO3BOJIMT BBCCTHU B pa3pa60T1<y HI/IBKOpeHTa6CJ'II)HI)Ie MECTOPOKACHUA YIJIEBOAOPO -
HOI'O CBhIPbA, KOTOPBIC COACPKAT TPYAHOU3BIICKACMBIC 3allaChbl. Hepexon Ha HOBYIO MOJCJIb HAaJIOroo0-
JIOKCHUSA TOAPA3yMEBACT ONPCACIICHHBIC HpeCI)CpeHHI/II/I Kak Il rocyaapcCTtBa, Tak W IJIA He(i)TSIHBIX
KOMIIaHHUH.

[IpenycmarpuBaercs, uto HJIJl 6yaer pacnpocTpaHaTbcs Ha OTIENIbHbIE TPYIIbl Y4acTKOB HEp,
KaTeropuu KOTOPBIX MpecTaBjieHbl B Tadnuie 1 [2].
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Hamoromiarenbimk

~

&~

~

&~

['ocynapcTBo

[Ipenmymecta BBeaenus: HJ{/{

[Ipo3pauHblii U cMCTEeMHBbIH MOA-
X0/ K HAJIOT0OOJIOJKEHHIO JOOBIUU

Yudert 3¢ pexTHBHOCTH pa3padoT-
KH 3aI1aCOB C YYETOM I'€0JIoruye-
CKMX U MHQPACTPYKTYPHBIX 0CO-
OeHHocTel

Cuumxenne craku HAIIU na
He(Thb, COXpaHEHNUE TTOHUKEHHOTO
YpOBHS HAJIOTOBOI HArpy3KH JUIs
greenfields B HOBBIX permoHax Ha
NepBOHAYAJIBLHOM 3Tarle pa3padboT-
KA

Bo3moikHOCTb BOBJIEYD B pa3pa-
00TKY 3anmachl, YJKOHOMUYECKH He-
3¢ deKTUBHBIC B ISHCTBYIOMIEH

N

~

~

&

&

Ob6ecneyeHne ycToiiuuBoro pas-
BUTHS OTPACJIH B JIOJITOCPOUHOIA
HEpPCHEKTUBE 3a CUET IIPUPOCTa
n00b1un HeTh

HOHOJ’[HI/ITCJ’ILHLIB (l)l/lCKaJ'lebIe
NOCTYIJICHHUS OT IpUpOCTa ,I[O6BI-
qu HC(I)TI/I " CBCpXMAPIKNHAJIBHBIX
ITPOCKTOB

BocnonHenne MuHepaJbLHO-
cbIpbeBOii 0a3bl B HOBBIX U Tpa-
JTUIMOHHBIX PErMOHAX A00BIUN 32
CYET JAONOTHUTENBHBIX NMHBECTH-
87071

Pa3sBuTHE CMeKHBIX OTpacJieii
HApPOJHOI0 XO03HCTBA 3a CYUET

HaJIOrOBOM cuCTEME

MYJIbTUILUIMKATUBHOTO 3¢ hexTa

Puc. 2. Ocnosmnvie npeumywecmea 66edeHus Hano2a Ha OONOIHUMENbHBLIL 00X00

Tabnuya 1

Kareropum yuyactkoB a5 nepexoaa na HJ/1J{

Howme Kpurepun no BerpaboTaHHo-
P Pervonsr pHTep P Ycnosus nepexona Ha HIJ|
TPYIIIbI CTH
ABTOMaTHYECKHUN IIEPExXoll ¢
HoBble pervoHsr: . mpaBoM oTka3a 1o 31.03.2019
_ 6 Caxa: Greenfields:
1 Pecy6nuka Caxa; Cp <59 rozga (mo 31 mapra rofa, ciexny-
— MHpxkyrckas obnacts; ’ IOLIETO 3a FOI0OM OTKPBITHUS 3a-
— Kpacrospcknii xpaii; 1acoB)
— Hemnenxuii AO; Greenfields:
2 — SImamo-Henenkuit AO (ceBepHee YYacTKH HEAp, NOJIb3YIOIIH- I[O6p0BOJII>HI>Iﬁ nepexon 10
65° ceBepHOIT IHPOTHI). ecst meroramu EADC ma ake- | 31.12.2019 roga.
opT
O06s13aTenBpHBIN TTepexos (TIH-
3anaHas CuOUps: Brownfields: JIOTHBIE YYACTKH OIPEJENEHEI ¢
3 — Tromenckas 0051acTp; 10% < CB < 80% mpm pa3pa- | ygerom 3assBok BUHK u mrvuta
— XanTtel-MaHCHHCKHH aBTOHOM- 60t1ke Oomnee 6 et no6bram B 15 mutH py6. B 2016
HBIA OKPYT; roxy)
- - i i O0s13aTenbHBIN TTepexos (TIH-
SImano-HeHelkuii aBTOHOMHBIN Greenfields: pexor (
4 OKpYT; Cr<5 JIOTHBIE YJIaCTKH OIPEIETICHBI C

— Pecmy6mmkxa Komm.

yaetom 3assBok BUHK w mumuTa
HU3 8 50 mutH py6. B 2016 Toxmy)
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OcHOBHBIE TapaMeTphl [JIs1 Hajlora Ha JIOTIOJIHUTENIbHBIN 10X0/1 POIEMOHCTPUPOBAHBI Ha pHcC. 3.

Jlanee mpeacTaBUM pe3ysIbTaThl OLEHKH BIMSHUS MEPeXoa OJHON U3 pOCCUHUCKUX He(TerazoBbIX
KOMIaHUH Ha HOBYIO MOJIeNIb HaJI0roo010KeHUs: 00BEKTOB HEAPOIOJb30BaHUS, TO €CTh KaKOi 3KOHO-
Muudeckuit 3h(HeKT MoJyIuT KOMIAaHUsS OT CMEHBI pexxuma Hanorooosoxxenus ¢ HIAITN na HI/I.

OOBeKTOM HccneJoBaHusl ObLT MHBECTUIIMOHHBIN aKTHB, B KOTOPOM (DyHKIHMOHUpYeT 14 HedTs-
HBIX MECTOPOXKICHUI.

[lepexos Ha HOBBII HAJOTOBBIN PEKUM, COTTIACHO 3aKOHOIPOEKTY OT 25 Hosi0ps 2017 rona, BeTy-
nuT B cuity ¢ 1 sHBaps 2019 roga u nmpennosiaraeT 4YaCTUYHYIO 3aMEHY HaJloroM Ha J0OaBJIeHHBIH J10-
xoJ. Hanorosas ctaBka coctaBut 50 % u OyneT B3UMaTbcs OT pacX0J0B Ha TPAHCIIOPTUPOBKY U 100bITY
He(TH, C 10X0/1a OT MPOJaKH He(TU 32 BEIUETOM SKCIOPTHOM monuiuHbl, cHxeHHoro H/ITIA [2].

I ----------------------------------------------------- I
[ baza H/IJ{ ] ! PacuyeTHast BbIpyuKa — (paKTHYECKHE PACXOAbl — pACYETHbIE PACXOBI :
_____________________________________________________ 4
T
|
[ Craska HIJ ] ' 50 % I
_____________________________________________________ 4
Hasnorossrit | o :
| Kanennapusiii roj i
epuo X i
Pacuernas 0
H I[ 21 — s ™= @akrnuec- . Pacuerneie HJITH x 50%
Py KHE PacxXo/ibl pacxosl
Hanozoéas
cmaskd
ﬁll{ * Vuk * kype *7,3 + Lras * Vras + 0,95 * Hnar * Voar \
u — uena Hedtr «IOpacy
PacuerHas VHK — KOJTYECTBO JI00BITON HEPTH U Ta30BOr0 KOHJIEHCATa
BBIpYUKa Ira3 — nena npupoaHOro rasa, no gauasM ®AC Pocern
Vra3 — Komr4ecTBO 0OBITOrO rasa, 3a HCKIIOYEHHEM 3aKaueHHOT'O B [U1acT
\Ilrmr —neHa peanu3anu [THI™ (e menee 1ras)

~

1. KanuranabHble BJI0KeHUs (YIUTBIBAIOTCS B IEPUOJIE OILIATHI U JOJDKHBI ObITh
BOCCTaHOBJICHBI B CJIydae MO3JHEro BBojia/peanusarmu/monepuusaimu OC)

2. OmnepamuoHHbIe pacxoabl: MatepuanbHele pacxoapsl, @OT, pemont OC, cTpaxo-
BaHHe, HAJIOTH U Tp. (YUUTHIBAIOTCS B TIEPHO/IE, K KOTOPOMY OTHOCSITCS)

dakTnueckue
pacxombl

\-

/1. JKcnopTHas MONLINHA HA He(PTH J

— 0 pyO./T — st yaactkoB Henp 1-2 rpynmet ipu Kr <1;

— 0OasoBas craBka st 3-4 rpynnsl 1 1-2 rpynmst (pu Kr=1)

Pacxobl 2. Tpancnoptable pacxoabl (ucxoxas uz ycranosineHHoro ®AC Poceun Tapuda Ha
TPaHCIIOPTUPOBKY He(TH)

Pacuetnnie

/ 1. HAIIN Ha ra3 u koHAeHcAT (COXpaHIETCs IeHCTBYIOINH TOPSIOK)
2. HAIIN na ved1h: (50% * (LE-15) * 7,3 * Kr— Ol Ha He(pTH) * KypC

— Kr gns 1-2 rpymmst: 0,4 — 10 5 roia mpOMBIIIIICHHOR pa3paboTKH (J0CTHIKe-
Pacuer H/IITH s CB 1%); 0,6 — 6-if Tox IpOMBITIIIeHHOH pa3pabotkw; 0,8 — 7-i rox mpo-
MBIIIICHHOM pa3paboTKy ;
— Kr ms 4 rpymmet: 0,5 — B 1-# rox mpoMsIieHHON pa3pabotkw; 0,75 — 2-#
roJl MPOMBIIUICHHON pa3padoTKy;
— Kr=1 nns 3 rpynmet, 1-2 rpymist (¢ 8-To rosa pa3paboTku) u 4 rpymbl

k (c 3-ro roza pa3paboTkn). /

Puc. 3. Ilopaodok pacuema u ocHosHvle napamempuvl HAl02a HA OONOIHUMETbHbIL
00x00 6 coomeemcmeuu ¢ HK PO [2]
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WDHGHFBD: B MIJ:<E?GB?-1G:MBEIHPKDBC @MdJG(H7), 2019

Bkgbke_gb_ gZeh]Z k mqg_Ilhf wdhghfbdb jZaj@d]kldbhjkihgh]h_lku
aZ \_kv bg\_klbpbhgguwelh_]JbEXgZy hkh[_gghklv “Zgghlh gZeh]Z M)]
batylbc [m”~_I aZ\bk_Iv hl *hoh~ghklBHh]lhImgeAddklly ¢4 \dexdZy kh-
_ky Ijm~ghbale_dzZ_fu_ aZzZizZku

Hkgh\gu_ fZdjhwdhghfbqg_kdb_ izZjzf_lju pkohévemn fdlbXelykhb b

kibpbhgghlh ZdIb\Z ij_~klZ\e_gu \ I1Z[ebp_
LZ[ebpZz
FZdjhwdhghfbq_kdb_ ihdzaZzZl_eb
lhdzZzazl_eb ?"bgbpZ baf_j_c AgZq_gb_
P_9gZ g_nlb >heeZj aZ [Zjj_ 48,00
WdkihjlgZy ihrebgZz >heeZj aZ lhgg 75,50
G>1B Jm[ev aZ lhgg] 5961,62
Dmjk "heezjz Jm[ev gZ "heel 63,00
Klz\dzZ ~"bkdhglbjh\Zgby % 14,00
Dhwnnbpb_gl i_j_\h~Z [Z]] ] 7,18
>Ze _ ij_"klZ\e gu jzkq_lgu_ ihdZazl _ebo”bowdkle ndZibpBdgguw
1jZI G>I1B b gZdhie_ggh]h ~bkdhglbjh\ZglgtZhih Jdh Zfh]knihfiZjguc qb
Abkdhglbjh\Zgguc ~hoh” gZ ijhly’ _gbb kklz\bi lhfed jm[ 1Z[e
LZ[ebpZz

lhihdb ~_g_"guo kj_~kI\ k mg_Ihf ~_ckl\mxs_]h
gZeh]h\h]lh j_"bfz feg jm]

—hA >hoh”u [_a| DZiblZevgu_ aZljZlu &IB1 G>IB GZdhie_ggucg”
- Zdpbaz iemZlZpbhggu_azljzZlu Ibjh\Zgguc &
2017 7 588 6 712 1943 -8 805
2018 34 943 29 203 15714 -4 797
2019 18 734 12 739 5137 -1 485
2020 19 281 12 275 5 506 3416
2021 15 744 10 704 4 296 7181
2022 13 085 9 297 3595 10 300
2023 10 983 8 543 3100 12 536
« « « « «
2041 1629 1679 843 18 845
2042 1518 1542 789 18 855
2043 1096 1 054 579 18 862
2044 604 573 321 18 865
2045 159 182 82 18 866

>Ze  jZkkqgblu\Z _Iky wnn_dlb\ghklv bkihkyah)Z gbglbg\ Kl hmb
G>> dhlhjuc ij_"klZ\e_g \ |Z[ebp_ >hoh"@Zip Igeklyu Zblzhd” jZpbh
azZljZlu g_baf_ggu ih kjZz\g_gbx k ij _"u~rtkgbfzZ\ZghzZigahf g¥xIkykG>1B
dhglbjh\Zgguc * _g_"gWNPMkhhd\blklI\ _ggh

KmffZjguc gbkluc “"bkdhglbjh\Zgguc "hoh3>phigZ ijhly gdbbyb k
ih ]h” khklz\bl feg jm]|

GZ jbkmgd _ hljz" _gu kmffu ~h ] mieZq @4uexN\z\bky @vgllt
kgb™ _gb_ gz feg jm[ qlh \ ijhp_glghf khhighr_gbb kEklzZ\2d AadIb\
bf | \ukhdmx “hex gbklhc ijb[ueb hl ]Zah\h]h [bag_kZ
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Tabnuya 4

IToTokH AeHeKHBIX CpeacCTB € YY€TOM U3MECHEHHUSH HAJTOTOBOI'0 pekumMa, MJIH p)’6.

Joxomel (6e3 HIC, Kamransusie 3arpatel (CAPEX) + skc- HakorieHHbI# 1UCKOH-
Ton I‘IZ[HI/I o
aKnu3a) mtyaTtanuonHsle 3aTpathl (OPEX) TupoBaHHbIH CF

2017 7 588 6712 1943 -7 995
2018 34 943 29203 15714 -3 987
2019 18 734 12739 2196 -2 180
2020 19 281 12 275 2336 1708
2021 15 744 10704 1874 4 675
2022 13 085 9297 1575 7123
2023 10 983 8 543 1364 8 807
2041 1629 1679 313 13618
2042 1518 1542 290 13 631
2043 1 096 1054 214 13 639
2044 604 573 120 13 644
2045 159 182 33 13 644

80 000
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70 000

60 000

50 000

42150

40 000

30 000

20 000

10 000

AHC HIO

Puc. 4. 3nauenue cymmor HAIIH 6 paznvix Hano2oewix pejicumax, Mam pyo.

[IpoBens cpaBHUTENBHBIN aHANIM3 BIUSHUSA JeHCTBYIoLIEel HanoroBoii cuctemsl 1 HJIJ] Ha addek-
TUBHOCTh MHBECTULIMOHHOTO aKTHBAa He(PTSAHON KOMIAHWU, MOXKHO CJIeJIaTh BBIBOJ O TOM, UYTO MEPEXO/T
Ha HOBBIM HAJOTOBBIN PEKUM SKOHOMUYECKH HE BBITOJAEH JUIsl pacCMaTpUBAaeMOro akTHBa, TaK KaK OH
MMeeT BBICOKYIO JIOJII0 YKMCTOM MpUOBUIM OT A0OBIYM raza. A Hajor Ha J00aBJIEHHBII 10XOJ BBOJUTCS
TOJIBKO OT He(ITAHBIX JOXO/IOB.

Ha pucynke 5 npuBeneHsl ABa rpaduka, oTpaxkaroliyue BeJIUYHMHY YUCTOrO AUCKOHTHPOBAHHOTO
JI0X0J1a B pa3pese aHaIUu3upyeMoro nepuoja.

Cpok OKyMaeMOoCTH ¢ y4eTOM AMCKOHTUPOBAHMS JEHEKHBIX MOTOKOB — 3TO €AMHUYHBINA MOKa3a-
Tedb U OTPa)KaeTcsl B TOUKE MEpPeceueHusi C OChIO, KOTJa MPOEKThl BHIXOIAT B TOUKY 06€3yOBITOYHOCTH.
NuBecTUIMOHHBIHN akTUB OyAeT peHTa0elIbHbIM IIPYU HOBOM MOJIeIN HAJIOT000JI0KEeHHSI TPUOTU3UTENBHO
B 2020 rony.
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Puc. 5. Benuuuna NPV u DPP npu pasmsix Hano208bix cucmemax, MIH pyo.

Benuuuna PI npu nelicTByrolieM Hajiore BbIllle, YeM IpU Hajore Ha A00aBJIEHHBIN OXOJ, 3TO
00yCJIOBJIEHO MPSIMO 3aBUCUMOCTBIO OT NOKa3aTes sl YUCTOTO IMCKOHTUPOBAHHOTO I0X0/1a.

N36exaTh HEOOOCHOBAHHOM YIUIaThl HAJIOTOB B OIOJDKET MOYKHO TOJIBKO B CJIydae BO3MOKHOTO
pa3zesrieHuss JOXOJO0B OT I'a30BOr0 M He(TSIHOro OM3Heca MyTeM BBEAEHUS Pa3/ebHOTO ydeTa U KOH-
TPOJIsl IOXOJIOB U PACXOA0B OT N0OBIYM HepTH U ra3a. Hamor Ha 1oGaBIeHHBINH JOXOA HA TEX MECTOPO K-
JIEHUSX, TJe OTCYTCTBYET 100blua ra3a, JaeT 3HauYUTeIbHbI SKOHOMUYeCKUi 3¢ ¢deKT B BUe NpUpocTa
YUCTOU MPUOBLITH.

Ecnu npu HOBOW Mojenu HajnorooOoKeHus: MpoeKT OyaeT MeHee 3(p(deKkTuBeH, yeM npu aeil-
CTBYIOILIEH, TO BO3MOKHO coxpaHeHue craporo pexxuma «HIIN miroc skcnopTHas noLuIMHa» 11 cTa-
PBIX MHBECTULIMOHHBIX aKTUBOB. HoBast MoJiesb Haoroo010xeHus1, XoTs (1Mo OLleHKaM) U sBJsieTcs: 60-
Jiee TIPOrPECCUBHOM, YeM AEWCTBYIOINAsA, HO pacTyllas TPyAHOU3BJIEKAEMOCTh 3allacoB HE JOJDKHA OT-
MEHSATh HeOOXOAUMOCTh HAJIMUKSl HAJIOTOBBIX Npe(epeHINii U JIBroT.

Takum o6pa3om, B pe3sysbTaTe Nepexoia Ha HOBYIO MOJEb HAJIOrooOJIo)KeHUs HedTerazopas
KOMIaHUs I0JDKHA 00ecreunTh HaJuleXallluii OnepaTUBHbIA KOHTPOJIb AEHEKHBIX TOTOKOB, CBA3aHHBIX
C ymiaToil 00s13aTeNbHBIX IUIaTeXel B OIO/PKETHYIO CUCTEMY M OpPraHM30BaTh pa3JefibHbIA yueT 100bI-
BAIOLIEro yriieBOJOPOAHOIO ChIPbsl — MOMYTHOTO HE(TSIHOIO ra3a U ChIpoil HePTH.
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NBG:GKU WDHGHFBD: I1J?>1JBYLBY

F_oZgbaf h[gh\le _gby \uimkdZ_ fhc ijh”"m¢

Mechanism Update Products

., H=BGKDBC QMJKBG

;hlbgkdbc :g”j_c B\Zghdbfy wdhg gZmd ]_g_jZevguc *bj_dlhhbkeBhdbg]Zz ©
Qmjkbg :e_dkzZg”j :e_dkzZg~wh\bggy gZmd dZg” |I_og gZmd ijhn_lkiklejv gZr
P_gljz mijz\e_gby hljzkeyfb ijhfure_gghklb Jhkkbejkdht ogzgbBdib! |Z
chursinaa@pfurru

< klzZlv_ rbjhdh jzkkfhlj_g \hijhk ijhba\h~kI\Z b h[gh\e_gby ba”_ebc "ey
hi_j_"Zxs_]h jzZa\blby Bkke_"h\Zg \hijhk mijzZz\e_gby ijh_dIlZfb hi_j_"Zx
gmlZ wdhghfbg_kdZy kmsghklv ijhp_kkZ h[gh\e_gby \uimkdZ vihcoightmdp!
wdhghfbg_kdbo mkeh\bc mdZaulZxsbo gZ g_h[oh”~bfhklv k\h_\j_fi*ggh]h
eby beb _]h azf_gu gh\uf \b~Ahf ijh~mdpbb JZkkfhlj_gu \Z ghklv ijhp_kkZ
gbb \uimkdzZ_fuo ba”_ebc Z IZd _ mkeh\by b kjhdb bo hdmizZ_fkkjith RbjF
Imjgh]h ZgZebaz \uyleyxs_]lh |I_g”_gpbb jZa\blby ijh*mdpbb b _]h f_Ih”u
NZgguo

Dexq_\u_ kemdBdZevgu_ dhfi_| _gpbb h[gh\e_gb_ ijhmdpbb ijh mdll [m"
l1Zfb |_ogbqg_kdh_ i_j_\hhjm _gb_ ih”oh”u d mijZ\e_gbx pj cumeg¥N\Zjb"md
ghklv ba”_eby

The article widely discusses the issue of production and updating of products to aebéareh (advanced)ed
velopment. The question of managing the project of advanced development igatedstihe economic essence

of the process of updating the output is touched upon. A list of technical and econonioreoiiicating the

need for timely updating of products or its replacement with a new type of prBthrating the process of upda

ing the manufactured products. The issue of structural analysis, identifying producipteset trends, and its
methods, as well as big data analysis, are widely considered.

Key words unique competencies, product renewal, product of the future, project managésuhnical re-
equipment, management approaches, product prices, product market performance.

HAghc ba hkgh\guo o0zZjzdl_jbklbd bggh\Zpidhg dghdbo jZlg Zikld yc giz
bo gZmqgguo b ijhba\h”kl\ _gguo a\_gv_\glykéy dkli bjo Kih&khflm jZa\b
dhlhjh_ ijhy\ley_Iky \ mkdhj_gbb ijhp_kkhdgbjzajpibhadbrkhkAhb h[gh\e
ba” ebc gh\hc | _ogbdb hR\hdpZdxilslogbly kdbf wdhghfbqg_kdbf b wdkie
izjzf_ljzf fbjh\hfm | _ogbqg_kdhfm mjh\gx WZj _fhizdbyfdjugpdj_Igh]lh i
[bl _ey azZdZaqbdz > @

>ey \klmie_gby ij_7ijbylby gZ imlv hi_j "Zxs_bhhjzAabbbh¥ bg rdo
dZevgu_ dhfi_I|_gpbb \ h[eZklb kha”Zgihh ¢ opdkdjimbjhdglydy ba”_el
hiulguo h[jZaph\ mijZ\e_gby ijhp_kkhf ©jzZzajiZ[hldZxdjHhmjZmbblby
ijhba\h~klI\In[¢gh\e_gb_ ijh "mdpjbBijbylb_f \ p_ehf > @ P_iv az\
gZley”~gh ij_"~klzZ\e _gZ gZ jbkmgd _

*Bkke_"h\Zgb_ \uiheg_gh ijb nbgZgkh\hc jAMZo dZANHNB N ijB2-dIZ <Z
©JZajzZ[hldZ f_oZgbafh\ wnn_dlb\gh]h mijhAkeh[ghkldhgtklkbgkhdkio dlgfiZgbc
| _dkl_ iheblbdb bfihjlhazf_s_gby b kh\j_f _gguohfdbhhdgokldhgh gwdhbgihfbq_k
gZmeglglogbg_kdh]h jZa\blby?
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Texmozorus ... Texmomorns ...
CcozdaHHd mpoaykTa Ne.. cozgaHng npogyxra Ne..

Jbk Dhfi_|I_gpbb \ bggh\Zpbhgghf ijhp_kk_

P_ihqdzZ ©dhfi_| _gpbbxzbggh\Zpbbtjugdb? ok ih\uhdghbu\lZnjh\g
dhfi | _gpbc kihkh[kI\m_1 jZkrbj_gbx ihlj hHblazwkgdboihyyel gby gh\u
Amdlh\ dhlhju_ m2h\e_ I\hjyxl gh\u_ ihlyf[9hkllb] ZL IKykEFf j_ ~Zbs_ _ jZ
Ib_ij_"ijbylbc Ijb wlhf jughggu_f_oZgblakdZ jdkh[kZ\aghfm jhdkIm b
pbc \ ijhjulgu_ |I_ogheh]bb dhlhju_ bkibaVRMX\Ey*"Zgguphijh mdlh\ >

>ey khojzZg _gby ij _7ijbylb_f j_"bfZ hi_j “Zxs_]hbZ2aghlbyZ igihg
k\h_\j_f ggh mijzZ\eylv h[gh\le_gb_f ijh*mdIhlEktkkfiHjingbey wlk@® \hijt
| _kgh k\yaZgh k j_r_gb_f az”~Zgb kha”"Zbh[d'e\ye ijhlyaWwihkd\idhgmdpb!
pbibZevgh gh\uo ijhba\h”kl\_gguo fhsghlpble bmk _fki\ mydbad

H[{gh\e_gb_ ijh"mdpbb yl\ey Iky _kl_kI\_ggBdpwdbgiljhtb@a\kdbht ey
A _ckl\by dhgdmj_glh\ gZ jugd_ jZklmsb__lihgjpjohkl@ b >khfih[gZjm"~
ZgZebazZ ih~"h[guo ijhp_kkh\ kms_kl\mx| _jkdabebggtiohfulhBag_ klguc r
e _gq_kdbc ihroh” gZaulZ _fuc mijZ\e_gbeZfihCkleZjadnkfo\gZz | kihkh
azZlezZ]lh\j_f _ggh h[gZjm b\ZIv | _g”~_gpéb dglhaf dipfgbgxbbhgZ jugd_ [e
jy g_fm m\_ebqgb\zZ _Iky \j fy j Zdpbb gZ gbohklvhik\ley\jlkly dghfhjbg)
mijZ\e_gq_kdb_ j_r_gby ih Zz~ZilZpbb d Igbfebjphf\Zgg bpb nfidkghklb k
gby dhgdmj_glhkihkh[ghklb dhfiZzgbb kyybhzZdghdmjk glhdkbeb w\lhexp!
lj_[ghkl_c2 > @

GZ wlzi_ kha”zZgby ijh"mdpbb “he gu [Wbly_kiklHgh\e bgd Zdh e |\
f ju b mjh\_gv wdhghfbg_kdhc wnn_dlba\ghmibltua zmikgds ifmhbo \b~h\ ba
gh\ufb jZajz[zZlu\zZ _fufb \b”2Zfb > @ WIbhibj&dMby dhedchjihrh ighjzZ[h]
guc nhjfZebah\Zgguc ijh_dl h[jgh\e_gby ijiwyimdpbb gZ ij_"ijb

Wnn_dlb\ghklv ijhp_kkh\ h[gh\e_gby \uimkgZ ifheijigkMbdybbdy I
gZklguf ihdzazl_e_f _Jh dhgdmj_glhkihkh[ghklb

Dhgdmj_glhkihkh[ghklvx ijh_dlZ \hafh ghlylijgbdyhk d&E ipag_gg
pbdeZ hij_~ eyy i_j_q_gv aZ”"Zq ey dZ philezavizhZdIlZag @gh]h

< p_ehfijhp_kku kha~Zgby b h[gh\e_gbyypi*khdplebhij &gl _ ijh
lu Ijh_dlu hi_j "Zxs _]h jZa\blby hlebqgzZxjhydih\h[puqghpudgibyfbvd j_ a
1Z1Zf dZ"~h]lh wlZiZ H[sZy ko_fZ mijzZ\ej glzxsjihdjlzdbbhay ij_~klzZ\e
gZ jbkmgd _ Ijb wihf bggh\ZpbhggzZy ~"f wl2ivghikdg gizgdth YhbdeZ k
kI\m_| gZjZsb\Zgbx dhgdmj_glguo ij_bfng hkl\j ijExmdpbiEZa\blZ_ ~hk
_Iky azZ kq_Il hldjulbc b ij_h[jZah\Zgblrteh]lbygbdhlbjl_oghbkoh”yl gZ
GBJ b HDJ
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BiATbl

[EATENSHOCTH
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Jbk J ZebazZpby f_j b ij_"eh _gbc ih gZjZzsb\Zgbx dhgdmj_gl
ijh"mdpbb \ h[_ki_q_gbb hi_j_ "Zxs_]h jZa\blby hj]ZgbaZj

Wnn_dlb\gZy bggh\ZpbhggzZy ~_yl_evghklv y\&dlhljky b [dHbdd "dplby
ijh"mdpbb GZ gZqZevghf wlZi_ h[gh\e_ ¢tky jijh*ghbdpbbijhkhh N[ mklz
e_gbb mjh\gy jughgguo p_g gZ jZajZ[Zlu\Z<fmbhijkfukepbk|[ghde gb_
imkdZ ijh~mdpbb y\ey Iky wdhghfbh \kdhg _diglhflthjlkh]c h[_ki_qb\zZ |
\hwdhghfbg_kdmx Z ke "~h\Zl-ighvlgd\hbkbhZmpgmhk dhgdmj_glhkthkh[gt
ijbylbc

K p_evx j_r_gby gZa\lZgghc ijh[e_fu jZkkihigbfbyh pjhkimbdpdb gZ
hp_gdb __ jughqghc j_ameviZlb\ghklb

JughggZy j_amevIZNb\gk[kiivh ba” _eby kl\yaZgZ k [hevrbf kijhkhf
ijh"mdpbx b m~h\e_I\hj_gb_f ihlj_[ghkkycgglhjPhkbhapbhgghf mjh\g.
dexq_\uo dhfi_| _gpbc b bggh\Zpbhggh]hgdhjy olbhgdh?lh glye ijb dhlhjhf
jZ[hldZ ijh~mdpbb hi_j_"Zxs_]h jZa\blbyghiyabgbh” kiihhmdpbb yleyxlk
f_glzZfb h~rgh]h ijhp_kkzZ J]JezZ\ghc p_evx dtMihjbe]h\tkjZgb\bikl_foghkl_
s_klI\mxs_]h jugdZ b i_j _oh”™ d hi_j_ "Zxsg@mcjzZladHAlbXl e¥ baf_ jy Iky
r gb_f wdhghfbg_kdh]h wnn_dlIZ gZijbf_|j jgElklhazpgbbughmdpbb
fZjguf azljzIlzf k\yazZgguf k jZajZ[hldhc bahidhAegbgb #Z dbZAddkb h[gh)
> @

J _dhf_g"m_Iky \u[bjZIv IZdb_ | _ogbq_kdb”_edbjZddhjbkubdihal\hey
ij_\hkoh”~blv ijh~mdl dhgdmj_glh\ LzZdd#Z hi[jZghylg\laljpzZ Ih]lh qglh b
azZcf_I| k\hx gbrm b khojZgbl \ukhdmx dkogwdmiZ gjihlyihkgblg \k_Nn ghjf
ghlh kjhdzZ wdkiemZlZpbb

ImkI thij " e _gguc baf _jbfuc \ jm[eyo wdhghfbichjkddb\wimng dl
f j ba”_eby zaZljZlu k\yaZggu_ k _Jh jZajZ[hldhc kbajmdhidpbgb f<
wlihf kemqgZ_ jughggZy j_ameviZlb\ghklkhihlg'ktZygdy | kh[hc

Wg':Ei/S.

Hidez”u\Zy ih hkb Z[kpbkk ihjy*dh\u_ ghf_jZlba]hhhh&kbgbhpobtpal
bo jughgqgmx j_amevlZlib\ghklv fh gh ihemgh]v KlZikedghZxh[ baf_g
jughqghc j_ameviZlib\ghklb azljzl \ oh”™ byjbt *h ghbygh\ghgjbx ijh~*mc
jbk

Ihkljh_ggl@&nbd hlh[jZz Z_| aZzdhghf_jghklb jZa\blbi\pr"Zxph"mdj
jZa\blb_ hjlZgbazZpbb azZz kqg_I| ijhba\hj*KIAXsijht* m&daXbhhy fh | “hklb]
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ijb gZjZsb\Zgbb jughqghc j_ameviIZIib\ghfkldbbk JughggZ¥ \j_ amevIZIb\
t 't

AhklblgmlZy az ijhf_"mlIHt \paf gl Iky \_ebqgb@dt)dt

t

ljhp_kk h[gh\e_gby ijh"mdpbb “he _g iezZghjh\ZdVvku | bhdiefZh j\Z |\
\ "hklZlhggh k Zlu_ kjhdb < ijhlb\ghZdkbjugqzdZ tdzdby\en gb_ Z@Zeh]b
A_ebc m dhgdmj_glh\ \ugm”bl ij_"ijbylb_hpdhed gbbv Vjhfymd@gbb ~e
klb” _gby _s_ [hevrbo dhgdmj_glguo ij_bfms gklh[olh~AbBifpbyhilgpbhulZlv
Ah[gu_ nzdlhju _s_ \ ijhp_kk_ ijh_dlbjh\[Zzgph\ Dlav" meépA\éd_gh_kadb_ \h
kiI\by 1zdbf h[jzahf qlh[u f_jhijbylby ih hdpbbebgbx ipgoYmMm d&Z jugl
klZ\eyeb \hafh gh_ h-fibgbéxgtgjh fy

F_jhijbylby ih h[gh\le_gbx ijh~mdpbb fh gh gkfibl Z1k edbon hu ichldgy 11
khhilghr_gb_

Y.> Yi+Z,

I"Z +tazZljzZlu gZ ijh\_~_gb_ f_jhijbylbc ih h[gh\e_gbx ijh"mdpbb

MepexLHEIH

5\.
= NepMog,
= {oSHoENEHKE]
i ETopoe
© [oOHOEREHHOE]
H NOKONEHES
E_, nEFlElCIE' MOy ELME
A NOEOASHKWE
& MPOAYHLESH
!
m
§
:
=T
2 3 ; 5 -
0 1 2 4 6
Epens (t)

Jbk MijZ\e _gb_ jughgghc j_amjéavii dip\gkh k | v x
\ j_amevlZl___ h[gh\le_gby

JZkkfhljbf [he__ ~_1Zevgh ijhp_kk h[gh\&\gkyfhjkl'bmidipbbfihaijbjt
klZ jughgghc j_ameviZlb\ghklb > @ < IZIklqu_ijth_ﬂh@i_rﬁﬂ[nls__ dh
ebg_klI\h ba]Jhlh\e_gguo ba”_ebc KZhbtdhmeh gjBwgZ  dhebqgb&]hh
lh\e _gguo ba~c gdbhébnbdZpbb [Zah\hli-r]hh[thmpeZ_g‘blyAhl4-ihé igiju
ghqggZy j_amevidhohdhzk-dBA ihdhe ghy i;’}A\hiah;%jZaghkIv f ""m gZqZev
jughgghc j_ameviZlib\ghkl¥®-badh "dmbdZpbb [Zah\h]h h[jZapZub ~hkl
ghgghc j_ameviZlb\ghklvx ba”_ebc jZgc fh™bimbkddZobbcklyZah\uc h[j.
jZkkfZljb\Z _Iky dZd gme_\Zy fh”~bnbdZpby

Adnks TSiE L1
lj_"ijbylb_ “he gh hk\Zb\ZIv gh\u_ ba”_eby hevdm1rh]l @[ _dh]y
wdhghfbq_kdhc p_e_khh[jZaghklb wlih]h hkVhighghk| WiwkihgptfagZRad
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wnn_dlZ aZ kq_| m\_ebqg_gby jughgghay_albce xghh\b/\dkkhb ggh]h hJjz
kjZzZ\g_gbx k jZg_ _ \mmde\rbfbky dhihgbce ~*ggu_gkyhdbklAdmiblv a.
gZ dZiblZevgu_ \etZ by fgbazZpbx ijhba\h”kl\_gguo fhsghkjhlkh b ih”
\h~kI\Z

< nhjfZevghc aZibkb wilhl ijhp_kk fh gh ks *k\bVblv \ ke_"m

9>| Teas A A 9>l fea;
“ag (o Lot Aaa LgLgR 11 (1)

]I" 4« tghf_j ba”_eby dhlhjuf gZgbgZ_lky \uimkid[jzpEdphka gh\h]
ghle_gguc kjhd hdmiz_fhklb azZljzZl gz iZpbhHpsghkd_c khah~]hlh\dr
ba\h*kIYZ & -”.m,; _dhebq kiI\h ijhba\h”~bfuo b jZajz[Zlu\Z_fho ba~”
“he gh [ulv balhlh\e_ghy,a@2znjmfyh\e_I\hj_gby ihlj_[ghkl_c gZjh~gh]h
ijhAmdpbb ~Zgghlh \b"Z \-,’,‘ZQ;vgl_gcrf”g Lg L” _JughquyJ amevl|Zlb\gl
b azZljzZlu ijhba\h~bfuo b jZajZ[ZIu\ZU_fﬂa)ZH)jaZ"Iue@Z i_j_\hhjm > Zgb_ |
gb_ fhsghkl_c b ih~]hlh\dm ijhba\h”~kI\Z

JughqggZy j_ameviadlbdaghklwu hl ba”_eby d ba”_ebx f_gyxlky g_:
kjZ\g_gbx k \_ebAbhaZfB'>5> b dzd ke_~kl\b_ hgb fhiml [ulv aZf_g_g

gbfb agZq_gbyfb g_ azZ\bkysbhifb hl \_ebgbgu

[D@ &Namlqra
[D [%?’I\Iaml ra
%_@W\Iamlqra
V%_@‘Egﬁ\lamlqré
K mg_lhf ihke_~g_]h ~hims_gby g_jZ\_ge&kl®mxsbhigh\gtfz | k
JUGUBE o %S R . (2)

?keb khihklz\blv \S@-Edpé‘@u ij_"klz\eyxsb_ kh[hc g_h[oh”~bfu_ a
m~h\e_I\hj_gb_ \ I_g_gb_ mklZgh\e_gdblazkjEdinIhdghklfltkgZjh~gh]
ohayckI\Z \ ijh~mdpbb ~Zggh]h \b7aZZ kihch I\ iljkldaglghbfuo ba”_ebc b j:
\Z fuo \azZf_g \uimkdZ _fhc ijh~mdpbb plhe widthiglh Zlaqggukdyp\ey Iky ke _
khhighr_gb _

“"$.|HQ ()

Kjhdb hdm|Z_fthb aZ\bkyl hl h[t_fzZ ijhbfd\M kiYBEkHfijgZ i¢ly"mdph
Kms_klI\m_I| g_h[oh”bfhklv fbgbfbazZpbblkjijdhmmtplkz mflh f ijh\_~_gb
d Ibg]h\uo bkke_ _"~h\Zgbc jugdZz

?s_ h~rgbf \Z guf nzdlhjhf y\ey_Iky klhbflBkIM\jgkm\dipbb ihdZau\
glh m~hjh Zgb_ ijh~mdpbb ijb azf_g__ighbagajzfilnd Zlggufb k ZgZeh]l
nmgdpbyfb g_ “he gh bf_Iv f_klZ

G_jzZ\_gkl\h fh™ I Julv ij_"~klZ\e_gh \ \b"_ jZ\_gklI\Z

W g _ -
| @LsE,_o<_<1, (4)
N
- a2 Wh g
Ih~klzZ\b\ agZq_ gby b \'\ujZ _gb_ ihemgz f
<<<$F ((($R@ d”\@ﬁ ((($ (6)
1jZ\Zy gZklv g_JZ\_gkI\Z ij_"klzZ\ey | kidh g hfidogop flzeely gpuae khh

guc ijbjhkl wnn_dlb\ghklb

?keb |Jbgyi§F‘” L¢e . b fgh  _kl\h \hafh’guo wdhghfbg_kdb p_e
agZg_gbch[hagzZqglly ™ Ih ijZz\Zy qZklv g_jZ\_gkl\ZzZ _klv NhEbbs bfz
fgh™ _KI\Z 1}s:
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Emd"\@g e

\7@3 W3 BL2g 5L ¢ L

libgbfzy \h \gbfzgh®,, §h+dhgklzglu b qlh q_f hjb]bgZevg__ b k
dhgkljmdpby jZajZ[ZIu\Z_fh]lh h[jZzapZ | bf Thewr®iazhjzgh azdexqgblv
glh ijbjhkl jughgghc j_ameijliZlibf\ghklihdhe _gbc ijh"mdpbbgZgke]hg [u
[hevr_ qg_f \ kemqgZ_ kf_gu fh*bnbdZpbgZ hikg&\klkdyafZgby dhgdm
ij_bfms_kI\ |h _klv

&4 Ayiag (7)

Kijz\_~eb\hklv g_jz\_gkl\z ANeZ_ | hd_\bmbwufi fud\bgnnl Ihf
mkdhj_gb_ kf_gy_fhklb ihdhe_gbc y\ey_ Ilkyhdkigjh\ghuy bgdhhpgpfhhggh]
\blby b jhklZ dhgdmj_glhkihkh[ghklb ijlefvghblagVgfmd\itm ijh*mdpbb

Ba \ur_mdzZazZggh]lh ke_"m_I| qlh hkgh\gx$ rnBdjhahhliby jj ~ijbylt
yley |ky kh]lezkh\zZggh_ mkdhj_gb_ kf_gy_fhkiljlhimdpbbgh¢bih” ysNZ
\uimkdm ba”_ebc dhlhju_ fh]lml azZo\ZibjlwgdB\eb[k_khagizlv fhghih
ijbkmlklI\b_ ijhA"mdpbb gZ jugd_ ~h |_oijiMijbgbdyy gmlbharZeb ZgZeh
beb ij_\hkoh”ysmx ijh*mdpbx

<Z gh mklzgh\blv wdhghfbqg_kdb_ juqgZzZ]bkhbokdhdhegbgblkcf ddyg djh Ig
\brZ ijh~mdpbb >ey wlh]lh [he__ ~_1Zevgh\pdkkfhbdpA ifilh™ nedpjpa hij.
\gbfZgb_ gZ ozZjzdl_j djb\uo hibku\Zxshg ha fi_@ ngev | Zibh lgdktm ih
\ur_gby |I_ogwdhighfbq_kdh]h mjh\gy ijhba\h*kl\Z

Hg_\b~gh ijhp_kk baf_g_gby jughqgghc jhaniewbliZibi\jgHtkld yghc f
nbdZpbb h[mkeh\e_ ggucl fb " nzdlhjzipt bf Z2a kYo kXsijb mdpbb dh
ki\lh_"~bgbp ijh"mdpbb j_ Zebah\Zgghc gZhjulgdlhc "heoZjgdlf | GZ jb

ij_"klz\e_g ]jZnbd ijhp_kkZ baf_g_gby gZphameydhicbyghgklpghcazZ\b'

klb hl dhebg_kI\Z j_Zebah\Zgghc gZ jugd_ ijh*mdpbb

A

OmEITHOE
IPOHIBOICTED

W

CepHiiaoe
[IPOH3EQICTED

v

1

Jbk AZ\bkbfhklv jughgghc j_ameviZlb\ghklb \ aZ\bkbfhklb
j_ZebaZpbb ijh mdpbb gZ jugd_

Djb\ZyiLhihdZau\Z_I ij_ ™~ e ihl_gpbZevguo \hafhlgbghechpbhdlghc
"bnbdZpbb [Zah\h]k]h[jhadp2Z gby ijh mdpbb ijb ih\ur_gbb _]JhZjughc
Ib\ghklb

:gZebabjmy “bgzZfbdm ijbjhklZ wnn_dlb\gilhtkba\ihbkh\KAh Zaelbgguo
A"bnbdZpbc h~gh]lh b Ih]lh °~_ [Zah\h]hhkih2apB&\zZhvkygdhgN ]jZevghc n
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kmffZjghlh ijbjhklZ jughgghc j_am2zwdlb\ghkdb” h\Zl_evgh]h tk\h_gl
dZpbc [Zah\h]h h[jZapZ >ZggZy nmgdpby bf__ I \b~"
: h .
A:Ih;LAj@SA‘j?Isanh i
]1"_ i th[s__ dhebqg_kl\h fh*bnbdZpbc [Zah\h]Jho MhzZEpfZ glizk Wf_gag
ihdhe_dhdg”_dk fhrbnbldZpbb «;.
ljzdlbdz ihdZau\E\i_,_)'IséJrqﬂh\Z_l k jhklihfkdhevdm j_a_j\u jZal\blby
gu_ \ dhgkljmdpbb [Zah\h]h h[jZapZ dhg bgbkihtevwech\zdgbe gbf_j kf
b hk\h_gby ijhba\h?klI\Z gh\uo fh*bnbdZebrcbb gz jZNk_kmjkh\ b \j_f_
G_ljm~gh \b~_Iv qlhAhhgdpbebqg_gb_f "he'gZ \hajZklZlv xk_ [he
sbfbky | _fizfb b bf_Iv ahgm gZkus_gby ipZ}1Zdlihbagpbshex guo \hafh
kl_c dhgkljmdpbb [Zah\h]h h[jZzapZ jbk

A

JoHa
HacCkILWEHKWA

v

Jbk =jZnbd az\kEfhklb

Kgylb_ k ijhba\h?kI\Z hk\h_ggh]h h[jZzapzzZbjgZzgladh \hihkidhbkol
\ ahg_gZkus_gby \ aZ\'Lb:ktifmkale azZf_"e _gby I _fih\ __ jhklZ "h |Zc
dh]~Z hk\h_gb_ jzZajz[ZIlu\Z_fh]h h[jZapZ gkkdph\[H&y wphghkbh[jZ
g_ _eb ijhrhe _gb_ jZ[hlu ih kh\_jr_gkl\h\Zdbxmkhliza\fhikl > @

Khl]eZkgh jbkmgdm kf _gZ hkms_kl\ey lhyngdpBpgE\\gkiuglgby
mf_gvr_gby ijbjzsj_;gék?dh]"z hk\h_gb_ jzZzajz[Zlu\Z_fh]h h[jgdamzZz klZc
g_kdb [he__ p_e_khh[jZzaguf g_" _eb hk\hplgth \ug mkdzZfHhhmbd

Mkdhj_gb_ kf_gy_fhklb ihdhe_gbc “he ghkg[lkin\qleWdgvgpyagbjh
jughqghc j_amevizbbhgybladb eby d ba” _ebx b hl fh*bnbdZihbjdsfhybr
| _f kzZfuf dZd dhebqg_kl\h fh*bnbdZpbb blZd ebadheébg*hkd\ba fh*bnbdZz
h[oh”bfh_ ~ey ~hklb  _gby Ij_[m_fh]lh ijbjhklZl §ughlgldphc j_amev

< dzZq_kI\_ hkgh\gh]h ih[m ~"Zxs_]h n2zZdupyZf mkkld hijh dgibey_gbc ~he
\ukImizlv ijbJ[uev hlg_k _ggZy gZ _"“bgbpm_adzZzh&mqgdhvhimRijbylb_ b
i _jkhgzZe \ j_amevlZl_hi_j "Zxs_]h jZa\blbyghtw wikh\&@bjZgbhly ba”_e
balhlh\bl _ey “he gh [ulv [he__ j_ glZ[_evgmfdiglhfjHim gytkfijboh”bl
ih~"Thlh\d_ b j_ZebaZpbb f_jhijbylbc ih h[ghdeh§ox"bhmhmdmly kb _ ih
Zevguo jugdh\ k[ulZ ijh"mdlZoZmgdhfYmg&imo "hklb  -¢§bagbzm]dgh kdh]
ijh]j _kkZ nmg”"Zf_glZevguo gZmqgqguo aZitmlsb 6bgZ i\ A\reh | b ko
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ljhba\h”"bl_eyf gm gh mqgblu\zZlv \hafh ghkléhljxoglbnhjZ_ b§Zwgngbd.
gufb dhfi_|_gpbyfb b hkms_kl\eylv f_ju ih gzZjsbdgdgbx ibhgggebzez
gbazpbb Ijb kh\_jr_gkl\h\Zgbb hjlZgbazpbhBghazpllhpmg | mjahhbfh j_
\hijhk h dhfie_dkghc bgl_]jZpbb dhfi_|_gpkbkKiZh*ysyjda”_e_gbc qlt
ijb\_klb d nhjfbjh\Zgbx fhsgh]lh kbg_j]_Ibgdkbhluc wnezZdlZz\hadh guf
Ib\gh_ \g_"j_gb_ b bkihevah\Zgb_ kljzZdc]tkdq ak'dZlxs hg dakBdmx "h[Z\e
klhbfhklv b ihlj_[bl_evkdmx ihe_aghklv ifarogy bjhp>&ykzZmbjhi_j_ "~ Zxs
jZa\blby dhfiZzgbb bkbh&tpmixiglu mijzZ\e_g-hiyh pb&gZkb Wnn_dkb\gh_
ihevah\Zgb_ b jZa\blb_ mgbdZevguo dhfiZllv.dpbthkghkhygknhjfbjh\zZlI
\uc jughd ijhAmdlh\ b | _ogheh]lbc b glZ gb\bhkghighklga~Zk_ ]f_glu <
lj_[m_1 hl dhfizgbc zZ”~ZilZpbb d gh\ufpfbbhfBAba\hZgbaggh]lh ijhp_kk
azgguf k bkihevah\zgb_f kbkl_f h[jZ[hldb bZhgaebdZoldreem]bg ijhfurl
ghlh bgl_jg_1Z bkdmkklI\_ggh]h bgl_ee_ lkdg_ kddloi kibgtof bgkéb qlh
" gh k g_h[oh”~bfhklvx ijb\e_q_gby “hihegbl_evguo j_kmjkh\

Ke_"m_I| mihfygmlv 1Zd _ ba”_j 'db k\yagadh _ijk po gukizjffiz ptojindp k o
Aysbfb \ i_jbh” ~h ijh~rZ b Ih\ZjZz Baf_g_gbZ baj]ZghllaYpgpm baf_ gyl
gm Ih\zZjzZz ih h[t_dIb\guf ijbgbgzf \haghkHZxigbhba\hjXkp\Z b ijh"*Z b
m\ _ebq_gby p_gu gZ ijh*mdpbx hj]ZgbaZiglub kpboZnmd dkigdilmglhg aZkl
I dhfizgbx klj_fblvky d khdjZs_gbx baajz[hldmZ_ kigijbyFbc \ jZaebc
hleZzklyo k\h_c ~"_yl_evghklb IThwlhfm g kkpoR&ZgZfedhbabjhhZbg ba” j db
k_dzZlv bo jhkl k ihfhsvx hjlZgbgZeblhdmd f_jhijbylbc Ke_~m_1I bf_Ilv
\gmlj_ggb_ ba”_j 'db hj]J]ZgbazZpbb ijb ippkhe\hkad ijghdmh gZoh”y
mjh\g_ % hl tblsbg _d \ aZz\bkbfhklb hl keh ghklb \dphhdZkgfhe ij

qby gZ ij_~ijbylbb |_ogheh]bg_kdbo i_j ~"el\ijgbhlbhRbZiodhgdj |
ijh"mdpbb <gmlj_ggb_ ba”_j'db \hafh gh KhZ[Beblabkh\EZiksvx kgb'_
lim~h_fdhklb jZ[hl ih\ur_gby ijhba\h~bbagpdpik]bkrhjkB&[ j °_gby b

ba\_klguo f_jhijbylbc

DzkZl _evgh \g_rgbo ba”_j _d khklZ\eyxsbolblg qlhkdgblghl ih*:
xlky ijyfhfm \ha”_ckl\bx kh klhjhgu ijhbahhgbh[ew”~bhhkviihfhi]ghabjh\ZI
f g _gby p_g ihklZ\sbdh\ [1Zjbnh\ gZelg]hd bZ4imjhbd \ebryxsbo gZ be
db GZ [Za_ wlh]h ijh]lJghaZzZ hj]JZgbaZpisy kilh” glgba[wdhlghklong _kdbo i
glh h[_ki_qgbl klZ[bebazZpbx p_g ih[.mMmdlphghhje[dhgdi_j "Bxs__
Ib_ ijhba\h”~bl_ey

< aZdexq_gbb fh 'gh knhjfmebjh\ZIv ke_"mxsb_ \u\h”u

1. JZkkfhlj_g gZklguc kemqgZc ijhp_kkZ mijz\iZagbybhi hjjZxkaf
pbxijhp_kk h[gh\e_gby \ukhdhdhgdmj_glhkihkh[ghc ijh"mdpbb

2. K\h_\j f ggZy qZklbggZy fh”_jgbazZpby hh "mdbbd b yikeggl
hrgbfb b \Z°'g_crbo nzZdlhjh\ \ebyxsbo gE[ghigldmh|]ldidkatzpbb b __ f
jugd_\ p_ehf KhojZg _gb_ hjl]ZgbaZpb_ c]lh jEAbHby g Zvhsafh gh [_a
\j_f_ggh]lh h[gh\e_gby ipitggdgbighp_kk g_h[oh”bfh ieZgbjh\Zkv ih"
fbgbfZevgh_ \j fy k mg_Ihf j_amevIZIh\dhgdHpgpngj]Zghth\cglZ jugd

3. AZf_gZ ijhba\h”bfhc ijh*mdpbb gh\uf h[|Hapth Vhafinkgeh\bb
j_glZ[_evghklb b h[t _dIb\ghc wdhghfbg_Kdhc p_e_khh[jZaghkl

4. JughqgZy j_ameviZlib\ghklv ba”_eby hdzZauXzZihljijybh ev&dpg
kKijhk b wdhghfbg_kdmx j_amevIZlb\ghklv ij_"ijlh4ibdp b [HlVeaw\@ |
gb_gZ jughgqgmx j _ameviZlb\ghklv q_bydjhZevgZpbightmfdp\ _jhylgh
__jughqgZy j_ameviZlb\ghklv
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Ebl_jZImjz

;hl]bgkdbc : B Qmjkbg : : :e]lhjblf fbehfbaZikdbcl kndhklhbfh
ijhba\h~kl\Zz ~_1Zeb \ aZ\bkbfhklb hl ~“hhivekdtb\ gz K_]bady b az\ljz
kdhc wdhghfbdhb < 32 K +

ymeZgp_\Z : < >he]bo < K =jbrbg :gZeldgnbobbjtbgh\Zgb_ de

\uo dhfi_I_gpbc dhfiZzgbb dZd bgkljmidZdviga*"dghbgdmmgblguo ij_bfms
WdhghfbdZ b ij_"ijbgbfZl_evkI\hK  108€0.

<hjhgh\ G : M~AZeh\ N ? <bg”"fZzg H Z\AZQ¥mfbig": kgbMZphb
ijhmdpbb gZ ijhfure_gguo ij_"ijbylbyo ljh[e _dbykh)]4gbakipl\aZ i|
ba\h”~kI\Z b mijzZ\e_gby ijhfure_ggufb ij_"ijbylibyflb[hfgb\dngl\kgguo
Ah < K29. +

=m[Zgh\ > < e_obgZ H N <bg”fZg HIi < hkhhngghkdipbhigg\e _
fh~r _jgbazZpb_c ijhmdpbb gZ ijhfure_gguo ijr_"gbbyhbiyd\e Ighdqukdh]h
ghfbg_kdh]h khpbZevgh]h blbcgggthquuhprghhl gpbZeZ ij_"ijbylbc

gZjhrgmayckl\_gguo dhfie_dkh\32. K

DZrbjbg : B KIJ_gZexd < < gh\ K DHM&MmbopkdZylu:< 1h)
r_gb_ dhgdmj_glhkihkh[ghklb JZa\bIb d)&:xb_(dthcj;ikdjtiﬂib_\lg_tg(p\_gqmjb
MijZ\e_gqg_kdb_ gZmdb B1. < K *

Dbk _e \Z : < Kheh\v_\Z Bl Fh”_jgbazZpbyZidhtjaihtkiggby d
dmj_glhkihkh[ghklb ijhAmdpbb  Gh\u ghfoighehkkb b mjgba\h" kI\_
K 422

Fbevdh\kdbc : = Qmjkbg : : HilbfbaZpdyzZazZijZjh\itbe kphgdh\ k
arZgby gh\h]lh ba”_eby WdhghfbdZ b ij_"ijbglb(fZl4_6&ka\h <
Klj _gZexd < < Dj _Zlb\gu_ mgbdZevgu_ fi_logjgpedtb] b g Zkrddg h

| _ogbg_kdbo dhee_dIb\h\ \ukhdhl ogheh]bklglm‘ozuo_g’ghbztbb:hggh]h 1Z
ijhfure_gghklb >de jhikdbc \_ klgbd 159. <« K
Lim[bg H : Wnn dIb\gthv mijZ\e _gby hllghj2 Ig;b"lﬂblyﬂllﬂ’]mdplb
\j_f_gguo mkeh\byoXXIl D_[UZb\Iq_ ljh[e_fu b imlb j_r_ g% K
Lxebg : ? X"bg : < F_|Ih”"bgq_kdbc bh{dg™bphWgpgbopxd mgbdZev
| _ogheh]bqg_kdbo dhfi_I|I_gpbc WdhghfbdXhb ij_"igbgbKzZ| 646/k
Qmjkbg : : Bggh\Zpbb b jughd mqrlpghkkjhibgh F FZ k
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ljh_dlgh_ nbgZgkbjh\Zgb_ "bebsgh]h kljhbl
Kijbf _g gblfoghehlEm~*nZg”*bg]Z

Project Financing of Housing Construction Using CrowdfundingTechnology

K:>UDH<: E DMJF:GH<:

KZ~rudh\Z :clmev Bev™akib\iZfH!l dZzn_"ju nbgzZgkh\ b gZeh]hh[elngh§hgbBgk
nbgzZzgkh\ b [bag_kZ ;Zrdbjkdh]h Jhkm"zZhkINZgghBWNMQgb)\ Zjd=rvail: (
aigul-211159@maitu

DmjfZzgh\Z Ebeby JZrbAhwWw&hg g9gZmd ijhn_kkhj dZn_"ju nbgZgkh\ b g
BGWN; ;ZrEHhail kurmanova_ugaes@mail.

< mkeh\byo ihkl_i_ggh]h i_j _oh~Z hl “he_\h]Jh d ijh_dlghfm nbgZgkbjh\Z
kI\Z azZkljhcsbdb b [Zgdb klZedb\zZxlky k ijh[e_fhc ~_nbpblZ j_kmijkh\ gz
\hkljh_d b az\_jr_gb_ ijh_dlh\ F_ozZgbaf ijh_dlgh]lh nbgzZgkbjh\Zgby hkl.
IZgguf qglh \vaulzZ_1I bgl_j_k \ jZzkkfhlj_gbb bguo nhjf nbgzZgklhihtZigby\ kljt
gZklghklb k ijbf_g _gb_f |I_ogheh]lbb djZzm~nzZg”~bg]zZz \hafh'ghklbkb ij_b
kfZzljb\Zxlky \ gZmqghc klZlv_

Dexq_\u_ kebgA_klbpbb ijh_dlgh_ nbgZgkbjh\zZgb_ djZzm~nzZgtbg]l djZn
©"hjh gzZy dzjlza ~_\_ehi_]j

In the context of a gradual transition from equity to project financing of housindreotisn, developers and

banks are faced with the problem of a shortage of resources to finance all new buildirthe aochpletion of
projects. The mechanism of project financing remains not fully developed, \shisbsdnterest in considering

other forms of financing of construction projects, in particular, using the technologgwdfanding, the poss

bilities and advantages of which are discussed in a scientific article.

Keywords LQYHVWPHQWY SURMHFW ILQDQFLQJ FURZGIXQGLM@IOFIYRUIZG

Khlezkgh iheh  _gbyf ijbgylhc \ dhgp_ jlh2Z> @@ h jile Zgdicj ed ZI k 'y
ghklvx i_j_clb gZ fh~_ev ijh_dlgh]h nbgZgkifjk\Zghly avkbeb hldzaz\
hl “he_\h]h kljhbl_evkI\Z k bkihevah\Zgb WlkjhalglXq¥Z1*Zglh \ _[m"ms
ehi_ju g_ kfh]lml ijb\e_dzZlv kj_"kI\Z "hevybBbdhby* &yjmiblg 2ykib\zh "bevy
"h[gZy ijZzdlibdz ~_ckl\m_Il \h fgh]lbo azZjm[*"Thed]Xk1jlZzgBEgZiykbhh\Zgb
\hkljh_d azZz kq_I| [Zgdh\kdh]h dj_"blh\Zgjlmyh ] rfib g ZglbijjinnZgby ih\ur
jhev [Zgdh\ dhlhju_ [_jml gZ k_[y qZdkdvkjpkdlednha ZKpypa£gd \_eMi_jkdrk
lh\ b ij_"~ihezZ]Z_|ky bkihevadn ZIlgb"ewkrhlgmbjh\Zgby dj_"blghc ebgl

H”rgZdh k_jv_aghc ijh[e_fhc hklZbbky kteyh\zZigthkd dj_~blguo j_k
"hklZlhgguo “ey nbgZgkbjh\Zgby kljhbl_eghbuo”ejhl_eéhhdh\|H ig jbh”*Z
fu dj_"~blgh]lh nbgZgkbjh\Zgby [Zgdh\ \IwéhgtkemajZklagZgbh gkhhl\_
gh ihlj_[m_I hl [Zgdh\ gZjZklblv bo jhkmyk§gdopdhZamzZgw gl gu bklhg
nbgZgkbjh\zZgby ihwlhfm g_ fh]lml h[_Kibehdyghiig Xkjigbidhe\vkI\Z \ ih
f j_ nbgZgkh\ufb mkeh\byfb ij_"eh  _gby aZgbgu®Zijgh&l\jhJe fu gZ
\alJey”™ aZdexqZ_ |ky \ ijb\e_g_gbb j_kmjkay *hige @¢mphs jllgdd ™blh\.
kljhbl _evguo ijh_dlh\ k ijbf_g _gb _f | _oglhgllZlbb djZzm~Anzg”"

Fbjh\Zy ijZdlbdZ nbgzZgkbjh\zZgby ijh_dIhx dhlgjhébyZpbthdZiblZ
ijb\e_gq_gby “hihegbl_evguo kj_"kI\ "jmJbbo\q4hkbdok ked\\ kleb nhg”"h
glh ihal\hey | "hklZlhggh [ukljh Zddmfmebjh\ZIv j_kmjku

DijiZm~nZg”~"bg] hl Zgle KWREZGIX¥RQ@EhadJdhee dlib\gh]h nbgAdgkbjh
Ih\ < hlebgb_ hl IjZ"bpbhgguo jughgguo f odgBgkib\hgdZgb*ghha\hey
a"Zlv hdmiz_fuc ijh_dl g_ aZzZljZzgb\zZy "NAhihggb|_degfim kifZpk kbg]lh\i
ke "h\Zgby ZgZeba jugdZ > @ DjZm~nZgZbg]lkiha\kjeykll\hglZgbdeb:
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p_e _\h]h ijh_dIZ iml-ifbhgedqdcgby kj_"klI\ gZk_e_gby gZ ki_pbZevgh
g -iehsz"d _

DjZm~nZg”~bg]lh\uc jughd ij_"klzZ\ey |ky kZfufjfhieh”~ufij\ 1Hbg
fZzl _e_c¢c dhlhju_ ithgbfZxl f_oZgbaf djZm" By thk]ihdvah\kzgby ey [hb
ij_"~ihgblzxl jZz[hlzZlv k fZkkh\ufb ieZlnhjfZfjo r Ggbcjhglhib | g_ khevdh
gb_ “ebgguo b ~ _ r_ \uo kj_"kI\ gh b "~ _levZgb\utjIZgErejh¥XijhkljZg_ g
\ukblv magz\zZ_fhklv [j_g”Z b kha”Zlv bffebgghdjulih]hipoylby

KzZfZy ba\_klgzZy \ fbj_ ieZlnhjfZ djiZm*nZd¥g]ZLHNKYXIVRAfMcH U 4
ihimeyjguc kZcl djZzm~nzZg”~bgl]lZ k \ukhdhiZzdhk klZhfh&l¥x® 4Zpmb _c ij
lhY i_j _~ bo im[ebdZpb_c¢c Qlh dzZkzZ_Ikg kyiéKlu kh[kegdum | hif_Ibl
DLFNVWDUWHU \uieZgb\Z | aZzdZaighdal khdydb nd&adiggrke&bkmffm
eb ~“h ihklzZ\e_gghc ~_g_"ghc ieZgdb ijh_RIZg\ha\hEyszmekykkihgkhjZ1
aZdZagbd hklz _Iky gb k q_f Djhf_ wWAh]hdhflolkKMVWD [(AEHY \alg hl kh
ghc kmffu Kj_~gbc \aghk a”_kv khklZ\e@ | "hee KR: >

< dzZqg_kI\_ jhkkbckdbo ijbf_jh\ iezZlnhjf ihdXhewxglgonjgh\d bg\_ K
pbb ih fh”_eb djZm~nzZg~bg]z fh gh gZa\ZOQHWKR U xst R R B\
6PDUWODUNHW QHW , 7 BRFEFN2XW <BXOD[[ZhdkbdgbkkhYb ©eb$z ¢
Ahklimiguc khljm~rgbdzf [Zgid&nbjkljchd _ki_qgb\Zxsbc \gmljbdhjihjZIlb\g
k bggh\Zpbyfb

< ]h m q_j_a ieZlnhjfu djZzm~"nZg”~bg]Z JhKklebkdibteNgrghZpbtk
fej” jmglh ihqlb \ "\Z jZzaZ [hevr_ qg_f \ ]h*m b \ fejrZzam[leewer
qg_f \ ]h~m jmMigg~"d¢h "Zgguf ;ZgdZ Jhkkbb h[t_f k" _ehdggZ juq
"bglZ q_j_a iylv e_I \ujzZkl_I ~h ljeg jm[e_c \ ]h > @

Kms_kI\m_| q_luj_ [Zah\uo IbiZ djZm~nZg~bg]Z

+ih  _jlI\h\Zgb_ kihgkhj nbgzZgkbjm_1| kj_~kheZmlgbdvggdZ]jZgmy i

+\ ihbkd_ \u]h”u kihgkhj bg\_klbjm_ | kj d¥kdl\ZzZdbztepZpgdb]mxs|
ij_bfms_kI\Z \ "hkIimighklb ihke_ | Zebadkém]ligh"mdIlZ beb

+ "helh\h_ nbgZgkbjh\Zgb_ \u”~ZgZzZ kj_"Kp igh g _dhlhjuc ij

+ Zdpbb kihgkhj klZgh\blky \ezZ” _evp_ f gaklbhlemgkly tdhéixzgjb[u

[bag_kZ
< fh~_eb ijh_dlgh]lh nbgZgkbjh\Zgby "beh&gk]ijbKljihbdbevkl _oghc
]bb djZzm~nzZg”~bg]Z gZb[he__ ij_"ihqlbl_evgtbgj\edy dky*glZZinate J|h n

hjlZzgbazZpb_c gZ [Za_ dhff_jg_kdh]h [Zgd&hdZZdbe g~ bg]h\h

DjZzm”~e_g”~bg] beb ~he]lh\h_ nbgZXZhgkhbke\Epgb \azbfgh]lh dj_"blh\:
\brh\ 3 3 -t@pgeet)rjzZz\guc jZ\ghfm |h _klv dj_"~blh\Zgb_ hghff mbabq_
]hlh ebpz 3 %-buSihess)Mt dj _~blh\Zgb_ nbabq_kdpd~*bhpkéihl]h ebpz <
(businesdo-business)x\u”"zZqZ aZcfh\ xjb”bg_kdhfm ebpm beb bg/bop\bEmzZev
| ex xjb"bg_kdbf ebphf beb bgr"b\b"mzZevgu$ i@ "ijbgbfzl_e f

Ke ~h\Zl _evgh djZm”e _g”bg] ij_"klZ\ey_ Inlkablyc kdjb b Iné&d ghojb
g_kdbfb ebpzZfb "jm]bo nbabqg_kdbo beb jxjii\blyf bé&blbegbhp\idgy bgl _
ieZlnhjf

DjZzm”~e _g”~bg] g_ldh j_]Jezf glbjm_1| hlghrZdbybfaz'msbd¥dbklhzZ
| _jg-ileZzlnhjfz \ ~Zgghc kbimZpbb \ukimizZz_hkj*gw\pdhfgigh dmigbfb b
jZglhf k" _edb DjZm”~e_g”bg]lm k\hckl\_ gau IZdbu HH28qgbl_ev

tfZdkbfZevgh hi_jzZlb\gh_ b ijhklh_ ihemdkd¢b azr fgbdhuio\klkemq
_keb hg khhI\_IkI\m_1 \k_f mkeh\byf bg\_klhjZz

th]jhfgh_ dhebqg_kl\h hljZzke_c ~_yl_evghklé_k"ihg)2 idke nfadjedm X
fh ghklv ijb\e _qv nbgZgkh\u_ j_kmjku X Hkbfbggdklibjh abkol”y ba
nbdb k\h_]h [bag_kZ g_ fh]leb jZkkqgimhu\Wkim”gZ [Zgdh\kd
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trhdmf_glZevgh_ hnhjfe_gb_ \k_o mkeh\pZx giZ Khkgdh]h " klKI\imx s
aZdhgh”zl _evkl\Zz

G_"hklzldhf djZzm”~e_g”~bg]Z y\eyxlky jbkdb djim~"bdhsZdlky ijhkd
jyxl ihl_gpbZevgh]lh azZ _fsbdZ lhevdh ih kdibjl@gjmbb \djebBdZgh jhylg
g_\ha\jzlz 1Zzdbo dj_~blh\ Hq_\b~gh qlBgahhdHhfeyq k\dhbedh[ ghkl _c
hp_gdb ihl _gpbZevgh]lh azZz_fsbdzZz ;ZgdbijhA]ndmjhjhaldlZblgyz khhi\_|
lj_[h\Zgbyf dZd gZ wlZi_ jZkkfhlj_gbly gihghilz\kl4d4 b_jbh”~Z dj_"blh\z
kgb Z_| jbkdb ey dj_~blhjh\

ljhp_"mjm nbgZgkbjh\Zgby ijh_dlZ fh gh jiha” GadIv Yld Wb lw kA gl
wlzZi_ ijhba\h”~blky j ]bkljZpby ijh_dlZ dd ighgzrjéh dkZgdigh\ _jHZ p_e
jZaghklb azljzl gz kljhbl_evkl\h Im[ebdmijhkyd\k *ZHgau h azZkljh
hibkzZgb _ ijh_dlZz kmffzZ g _h[oh”bfZy "&Zpbijizh kghal | Zeb

GZ wlzi_ zZddmfmebjh\Zgby kj_"kI\ ijhba\himd|kgyp kZrejvaZybhdd “hd |
jh\ < azZzy\dZo mdZau\Z_I|ky kmffzZ ij ~“"hklZ\gly fald[kj kjkidh dj_~blh\
khhi\_lkl\h\Ze aZy\e_gghfm kjhdm j _ZebaZpbb ijh_dlZ kf jbk

GZ wlzi_ dj_"~blh\zgby ijh_dIZ ijhba\h"bdky blkibeyaheEghpby ij
1Z < 1_q_gb_ wlzZizZz j_ZebazZpbb ijh_jorb mqmblkacbg ledlp Z bigph[j_IZxsb_
\ha\h~bfh]lh “beh]h h[t_dlZ d\Zjlbju Zddngfzn &b | mixZ ej g hkk\zZk 0 jh m
bkihevah\Zgb_ kj_~kI\ k dhlhjh]h \hafhkegh [kftZglblh¢tvdhHzh wdkiemZ]

=hkm~Zjkl\
\ v

:Zgd
Dj_~blhj g

wkdjhap |
Dj_"~blhj A
Dj_"~blhj Nbabqg_kdb_ b xjb”b
B ebpzikdmizl _eb “be
g _"™\b bfhklb

Jbk WIZi Zzddmfmebjh\Zgby kj_~kI\ b j ZebaZpbb ijh_

AZdexqgbl _evguc wlzZi \dexgZ | \ k_[y \hagjud Kj_ "blhjpzijhg_§lh\
gbf aZ i_jbh” ihevah\Zgby jZ\guc i_jbhA®D | ;ZghadpdbhjjEgbaZIlhj i
db ithemqgz_ | dhfbkkbx azZ khijh\h ~ _gb\e kdbedbh gljhlkemsbkiheg gby |
b p_e _\h]h jZkoh”h\Zgby kj_"kI\ JZkqgjZfib[Zigdsfkd\ey NBBVhazZ kq_I |
Zddmfmebjh\ZgguolgiZ wkdjdmizl_eyfb "beh]h h[t_dlZ kf jbk

Wkd jtkiep_|

/ \

<ha\jzZIl dj_"blhjzf aZ_fguo Dhfbkkbhggh_ \hagZzZ]jz *|
ijbgblZxsboky ijhp_glh

Jbk JZKij_~ e _gb_ kj -XkI\IK wkdjhm
84



WDHGHFBD: B MIJ:<E?GB?-1G:MBEIHPKDBC @MdJG(H7), 2019

< j_ZebazZpbb fh”_eb ijh_dlgh]l]h nbgZgkb]hAElybeyw kb\&b gghhdi gih\ _
gheh]bb djzm~egghhghZbfh mgzZklb_ JThkm”ZjkiI\Zz \ dZq_rklybcj Bme
nhjfbjh\Zgby bgklblmpbhgZevguo mkeh\bghpfZe ZN&gfchgb bf JoEm~Zjkl
]h j_I1mebjh\Zgby "he gu [ulv kdhgp_gljbjh\Zgjz\i&é_lgdbyFmxsbf g

1. Nhjfbjh\zZgb_ ghjfdjB\gbhhc [Zau j_]mebjh\Zgby ~ _yl evghklb
[Zgdh\ \ dZqg_KkI\_ iehszZ”~db djZzm~e g~ boflZ ijo gdkibhgkf mygZklbb ;
Jhkkbb b FbgwdhghfjZa\blby \ *bZeh]_ kg@gzkbgly »idb jjdlgkdBlj gbb
N "N jZevghlh aZzdhgZ ©H[ Zevl_jgZlb\guo kghkklZpd ijbti¢ZoprglEygtbg
ijba\Zggh]lh h~gh\j_f ggh kha”~Zlv J[eZ]hijbylgu kjimkgeh|\byjzZadplb?y
diZm~nzZg”~bg]Z klbfmebjh\Zlv jZa\blb kjk Nd_ dHzijfZepgblhzl _evkI\Z
\ukblv aZsblm ijZ\ aZbfh~Z\p_\ b jhagbqgguo bg\_klhjh\

2. Dhgljhev ijhp_glghc klzZ\db ih ijb\e_dzZ"kd¥zdzdjf g\bfl Kkjjh\ b dhfb
kbhgghfm \hagZzZ]jz ~_gbx [ZgdzZf Ijhp_dNeZy KWE\dEZ kadjkh\ "he gZ
mklZgh\le _gZ \ "bZiZahg_ hl mjh\gy dexddthcZighz Jhkikd bkI*h kj_ "
r_ gghc klz\db ~he]lhkjhggh]h dj_~blh\ZgbyDxijipBbg nkdblo letlplhyghbx

] hgZ dhe [ZeZkv \ "bZiZahg_ hl \ kWHZ ijb\e bdieBvgZ
Ney dj_~blhjh\ h[_ki_qgb\Zy bf "hoh~ghklyuourhejéakfjhjpggaib\\dezZ"h\
ey aZkljhcsbdh\ kljhbl_evgh]h ijh_dlZz

lj_bfms_kI\Zfb 1Zdhc fh”_eb nbgZgkbjh\Zgby y\eyxlky

+ kgb _gb_ klhbfhklb nbgZgkbjh\Zgby “he]lhkjhggh]h ijh_dlZz

+ h[_ki_qg_gb_ aZkljhcsbdh\ dj_"blguf nbgzedktbfifhAtghd f k¥ ilghc
klhbfhklb ijh_dlz

+ hp_gdZ dj_~blhkihkh[ghklb azZ_ fsbdzZ khi\kbdboql gbgHehZdgd
kihkh[kI\m_| khdjZs_gbx jbkdZ g_\ha\jZIZ iatzqldbaros Bp kykijhp _glh\

LzZzdbf h[jZzahf ijbf_g _gb_ | _ogheh]bb jh Zadd¢mbggkZjA\Zigbb ~
ebsgh]h kljhbl_evklI\Z iha\hebl h[_ki_qlplkmgRKljhcsdpdhklhf bkdexq:z
g_h[oh~bfhklv \eh” _gby kh[kI\_gguo kj_gkidjhFadbevihredbgZy | mihe
g_gghfm [Zgdm dhgljhebjh\zZIv kIZ"bb IkljllkbimesldAZ*bfrkhh]h wlZim |
e \h_ jZzkoh”~h\zZgb_ kj_"kI\ Khqg_lzZgb_ khzZdtghlnhiobfth2\g letbjhivZgby
gheh]b_c¢c djZm~"nzZg”~bg]Z k bkihevadXZmghjft Hgdgdg 1ey ijb\e_qg- gby |
j_kmjkh\ fh™ | [ulv hjb_glbjh\Zgh \ i_jKigkddph\Zgl& ndjgniguo kljhbl _
ijh_dlh\

Ebl_jzImjz

1. =mk_\Z > ? FZeuobg G DjZm~"nZg”~bg] ¥Xinbgjpoddab ij bdmp fkli
gZy gZmdZ ZdImZevgu_ ijh[e_fu |_hjbb b ijjZ ki xR >Mipes://ddgthig-g u c
nko.ru/kraudfanding-sushhnost-preimushhestva-i-riskil.

2. H[t _f jugdZ djZm~nzZg”~bg]Z \ ]h*m m\_ebqlpdke ygi\Z kZalz
P_gljZevgh]h [ZgdZ Jhkkbckdhc N_"_jZpMWe dZjhdyd udh kklhjk &
https://www.cbr.ru/Press/event/?id=1902.

3. lezg f_jhijbylbc ©7*hjh gZy dzZjlz2 ih ihwl2ighfmgdZf s abex
kj_~kI\ ]jz"~Zg ijb\e_dZ_fuo ey kha”Zgby ffig\h ph d'\gdjob pJtodith\ g_~
"bfhklb [Zgdh\kdbf dj_~blh\Zgb_f b bgufgkbphfZgbynbigbgbfbabjmxs
jbkd ~ey 1jZ2°"~Zg mlI\ 1jZ\bl_evklI\hf JN N dZ[jy ]

4. Km\hjh\ G K DjZm~gh_ nbgzZgkbjh\Zgb_ d&dggdedv|nbgZldpky ukc]
h[_ki_q_gby ij_"ijbylbc fZeh]h [bag_kzZ dhdhk]l]gkh~Zjkig gghbh mghb
| 1Z bg g _jguo | _ogheh]bc <
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D\hijhkmdhghfbigh\h\h]J]hkfuke gby
djbilh\Zexlgioghr gbc

On the Issue of Economic and Legal Understanding of Cryptocuancy Relations

X :::D:JH< : DMAYR?<
F GMJD:?<: B R:YOF?LH<

:[ZdZjh\ Xgmk :[ZdZjpokljZ@rdbjkdh]h Thkm~ZjklI\_ggh]h mgb\_jkbl_1Z
E-mail junus08@maitu

Dmayr_\ :aZl Gmjl]ZzedZddgwdhg gZmd “hp_gl dZn_"ju ImfhgEIEdjgum B b k
pbiebg ;Zrdbjkdh]h dhhi_jZlb\gh]h bgklbImlxdhibelnigdd jKhikKEc dhhi_j.
E-mail azatkuz6565@ mail

GmjdZ_\Z F_eby DZxiAhd9Z xjb® gZmd ~hp_gl dZn_"ju ]mfZgblajggoob _
"bkpbiebg ;Zrdbjkdh]lh dhhi_jZIlb\gh]h bgkhkklkblckdmlthe nZzetz\ _jkbl_[Z dhhi
E-mail: melial80955@maili

RZyof_|Ih\ Bev®mk NzZAZlhyhqg [bhe gZmd ijhj_dlhj ih “hihegbXx_levigihEm h[jZ
aZpbb we_dljhggh]h b *“bklZgpbhggh]h RZ[hZd dbly JEkdbjkdkit_gghc kem [u
e _gby ijb =ez\_ J_kim[ebdb E-fad lidus20D2@yanderu

< klZlv_ bkke_"~h\Zgu \hijhku k\yazdpgdih\kftvdhlgihfhdtfib jZa\blby djbilh\z
guo hlghr_gbc b féhaghellbc :\lhju klZlvb kgblzZxl qlh djbilh\ZexlZ y\e
fhrbnbdzZpb_c Ihd_gh\ ih ijbgpbim ~_p_gljZebaZpbb kha“Zgby b i_j oh”gu
Dexq_\u_ kedj\zilh\ZexlZ J[ehHdggbgh]by fZcgbg] Ihd_g [bidddbghfleddqg_ cc
The article examines issues related to the economic and legal aspects ofdloprdent of cryptocurrency rela-

tions and blockchain technologies. The authors of the article believe that emnetoxy is only a modification of
tokens on the principle of decentralization of creation and transitional operations.

Key words cryptocurrency, blockchain technology, mining, token, bitcoin, blockclzainceny.

J ]Imebjh\Zgb_ djbilh\Zexlgh]h [bag_kZ \iwdhglhfiodb kldkd Kkblkcy \
gbke _g@Ahkm~Zjkl\_gghf mlhhd\ |kKi\mxsZy ghijfdbigdy [Za“Z ggdic
fhf_gl g_~hklzZlhqgh ijhjZ[hlZgZ ihwlhfimgédghic ghdddjbilh\Zexlguo
r gbc ke_"m_| jZzkkfZljb\ZIlv bg”"b\b"mZevgh

>ey wdhghfbq_kdh]h-bjdhre\thilddibkke ~h\Zgby djZcg_ g _Ibvqggh
rh_ \gbfzZgb_ | _ogbq_kdbf hkh[_gghksyfklIkhpgBEghvghe gby \gmlj_gg
p_kku dhlhjh]lh g_h[oh”~bfh hlj_]mebjh\ZIvkfG@EigbZly j_Kebgjmdk kblm:
k ~_ckl\mxsbf \ kljZzg_ jugdhf Zedh]hevdhigZjhtmidipkle Ihh\Zgbb dh
" g_ ke_"m_|I m~_eylv gb fZe_cr_]1h \‘gjihfizag\hy kll\ ogdploc kkiihnk1Z\ ey x
h[hjhlZ Zedh]hevghc ijh"mdpbb

Qlh " dzZzkzZ_Ilky |Zd gZau\Z_fuo djbilhhkg ext_¢élylvbedbh_ \gbfzZg
| _ogbg_kdhc oZjzdl_jbklbd_ ;hevrbgkp\ukigqllkebeoh gh[bbxjb~ bq_kdtk

klzlvb azf_Idb hg_jdb \ we _dljhggualkyjkgZkeibk gy pfgpbhggh
| e dhffmgbdZpbhgguo ijbgpbih\ jZ[hlu kdkIKthjdjbiVk\Zrex "Zgguc
f g ebrgbc jZza k\b”~_1_evkl\m_1 h[ hebinkilj\b\h\dZkd hjh*ms_]h wlih]h y\
[hevr_c kIl _i_gb ihimeyjbabjh\Zgghc kj_"kRhjZgZlpbBkkh\hc bg

KjZzam hif_Ibf qlh rbjhdZy h[s_kI\_gaohklv qzkhy_gidghhljzy g_ bf_
f glzZjguo ij_"klz\e _gbc h-jjzv'hrhgkdghlmebjh\Zgbb h[s_klI\_gguo hl
hrb[hqgh "mfzZ_| qlh IZd gZau\Z_fu_ djbillikhe klkuh yh egyix\kkfy @ IThfm °
[hevrbgkl\_  kemqgzZ_ \ djbMhhzléxlZ Hhd g dhlhjuc ba\_kl _g | _ogbq _k
kdb m _ kh \j_f g bah[j_| _gby we _dljhgghc Jhlkbb gzaejbdflijhggZy [l
nmgdpbhgbjm _| k ]
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K ]h~Z [ueh kha~zZgh fgh  _klI\h \b~Ah\ djibhimedeglf Kz fhrfkij
kljZzg_gguf ba dhlhjuo hdZaZeky %LWFREQbIdhmgkdbehb ©[bHdhcg?

<ijhg_f |_ogheh]bb kha”rZgby b \gmlj_d@eM zHpf ipZdidjgilkhdb h~Db
dh\u ihwlhfm \ ~Zgghc klZlv_ ke_"mbl hifjjZI’'blvikgbdiZgZ ijbgpbiu j
khh[s_ KkKI\Z %LWFRLQ

Ke_"m_1| hif_Iblv qlh hdly[jy ]h~z g_dfh Kzdhplhn Ghz\d thffh Idh
him[ebdh\Zeh klZlvx ih® gZa\Zgb_f ©;Biedly. A RdettbPeerlEebtranic Cash
6\VWHP2 < ~Zgghc jZ[hl_ Z\lIhj hibkZe iphgpdbikbkZ[fhlu djmNh\Zex
%LWFRLQ Kgblz_Iky qlh \ ]h m kzZdhZ\lhjdkral\ZERLQPult aZim
h[hjhl 511].

Kbkl _fzZ jZz[hlZ_1 ih ke_"mxsbf | _ogbq_Kkjdbdbejbfgpbizf b i

< bgnhjfZpbhgghdhffmgbdzZpbhgghc k_Ib bgl_jg_I| aZimbeth ki_j
gb_ k mijhs_gghc kbkl_fghc j_]bkljZpbbhpdjigydlbljmx[sbeo nZdyZazZgby "t
guo i_jkhgZevguo “"Zgguo DZ "h_ ebphalZfi JbRhajhighkINZd gZau\:
Bitcoin-dhr_e_d ]J*_ mqgblu\Zxlky ihemqg_ggu_ pb%jlhWWwRh{hagZqg_gby

Dexq_\uf fhf_glhf \ nmgdpbhgbjh\Zgbb %LWF®RIiDelyadyxZgiyh klv %
jhl1Z pbnjh\uo h[hagZq_gbc gZ dhlhjuc ih\kgbfXxgdph h\uZsExy __ gml
\ dZq_kI\_ kZfh]h ]Jez\gh]h ijbagZdZ\%WbWF@RA QjmB[u¥hyshkl\ _ggu _
[4, 25].

> p_gljZebah\Zgghklv nmgdpbhgbjh\Zgby\ %W gRL QZ d Zg£xwg\Z |1
ljZzgazZdpbb i_j_oh”~gu_ hi_jZpbb pbnjh\FRLQ[H&agisg kdbeyy 2bkW gZij
[ _a ihkj_"gBebhihPeerP2P %LWFRLQ i_j _kueZ |ky ba h”"gh]h dhr_evdZ

>ey kh\_jr_gby i_j oh”guo hi_jZpbc ihevah\Zldexqgtlegnkdd |rh[st
gby hi_jZpbc g_ k\lyaZgguo k i_j_ohNhQ dbZqZkkgum  "é&sxWHR jr _gby
hi_jZpbb ih hlijzZ\e_gbx %LWFRLQ ba k\h_]h dhr_evdZz

>ey ij_"hl\jZs_gby “m[ebjh\Zgghc hlhzZ\Wd\gR4h WP RLk@ZIZ h~gh\j_
MmiEZMNj_kzZlzdzZzE"Zy hi_jZpby nbdkbjm_Ilky b ©h~h[jy_Ikyi\Zheerioghkl\
\b~rgZ \k_f ihevah\ZIl _eyf Ihke_"mxsZy “m]|[ethjdbysZyklyi ZiMpbZlbqg_k
bkihevah\Zgb_f kbkl_fu fzZl_fZlbqg_kdh]h WhiglfiheyhwemghbgZygkd\Zgb_
g _cg3¥2@ H~”gZdh ke_"m_1I| hif_Iblv qlh [ehdgfheg gZ[lyN2ys |kyllkékd
jZfdZzo %LWFRLQ hgz fh _| klZlv mgb\_jkiZmygdhpb higzjinlzjgby fely _
bgnhjfZpbhgguo ijh]jzff kbkl_f j_]bkljZpley mig\hi”ZgbcdWwe dljhgghc
hij_~ e _gghc ]jmiiu ebp b I ~

=h\hjy h[ wihc kbkl_f_ kélkdqgf cyaZbfgh]lh dldgffheyZthju ihez]zxl
glh hp_gb\zZxl %LWFRLQ ohly gZ kzZfdr¢ _ighpbfmjm \b "m[f gf gbd
jZahf g_dzZkzZxs_Jhky kms_kI\Z %LWFRLQ

Ki_pbnbqgghc y\ey Iky ijhp_"mjZ ihy\e_gby pb%jhWudR b{h ai Z g™ 4\
gbpZ %LWdERUQ]Znbg_kdbc rbnj \ dhlhjhf aZdexq_d_hZjbY &ddbgu
jZkq_ | Ze]lhjblf kh\ _jrzZ fuc [_a mqZklby q_eh\ _dZz

?keb ]h\hjbhNk_o \bddjbilh\Zex| |h ihevah\zZl_eb bgl_jg_I1Z h[t
©OmlI\_j ~Zxl2 ijhlhdhe ijbeh  _gby dhlhjuc hij_"Zelyy |pihgyt\frudbZk & a g
g_gbc djbilh\Zex!l k ihfhsvx ijb\e_q_gby \ugbkle kel déa¥ guxd filhnd gdih~d e
g _gguo d k_Ib bgl_jg_|I

Qlh dzkz _Iky ijbeh  _gby %LWFRLQ |h Zgb falZ[jh §jifff mjii\ dgZz u _
fogml ihyleyxlky gh\u _ djbilh]jZznbg_kdbo EZlmnjghbdZgghohhpdhafdh]ml [
ihemg_gu ihevah\zZIl_eyfb bgl_jg 1Z ?keb, hkigbjHgyykemqgidfylblhijbeh
gby Z \hafhkpghjzZykv \uizZz™"Zxl ba hi_jZpbb b g_ ThiZAEIWFRL
ihevah\Zl e _c

K\hthkh[ _gghlkflb | 1Zd"_ ijhp_"mjZ aZqgbke _gby pbnjh\wohfdjbilh]
agZq_gbc \ 1Zd gZau\Z_fu_ mqg_lguihdhaheXidle %L WFRLQ
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DzZd fu m _ ]h\hjbeb bkihevah\zZgb_ kbkdZbd g[te]thd gh lkclep y'eegyh 1h g _
julgh]h dhgljhey ijhba\h”yl kZfb ihevah\ZI nekdzZahlhjuebgh\Zggh]lh i
\h~Z pbnjh\uo djbilh]jZnbqg_kdbo h[hagZq_gbc

JZamf__Iky ihevah\Zl_eb g_ ijhba\h”*ylbghgljhewn "khhWLWFRLQ
r evdZ \ dhr_e_d \ jmgqghf j_"bf_ >Zgguc iljky ZKKhh&isg kldby kZfl
dhfivxl_jzfb h[kqgiglihsvx khhl\_Ikl\mxs_]h ijbeh” _gby Ihkvigh®zZl eb
klZ\eyxl k\hb \ugbkebl _evgu_ fhsghklb dhfiijhp_kk\g2Z2Zwy\gudky fZcgb
(Mining Z ihevah\zZl_ebjebWFRPRY§RDeEg jZfb AZ ij_"hklZ\e_gb_ wlbo f
dhlhju_ ijb\e_dZxlky "ey ijhba\h~kl\Z gm\ydkigllHZIbd [Kkdlah\Zgby
lh]jZnbq_kdbo rbnjh\ Z\IhfZlbabjh\Zdgh]ohdiggfjhdedy aZpbyfb \ kbk
[ehdg_cg fZcg_ju ihevah\zZl_eb bgl_jg JiZ *hgmgZXxI\®PAhagdgbp %
[3, 511].

DZd \bAbf k mg_Ihf Ih]h qlh dZ ~u_ fbybglbihYAeWHRRLQ Z dh
fZcg_jh\ \hajzklz_ | k dz ~uf ~g_f \hafh gklk]jidrebmg kgithy d *bgb
mf_gvrZ_|ky < ~Zgghf kemqZ_ \ _jhylghkluv indmgQpgb L LWHBRbQ az
mjh\gy \ugbkebl _evguo fhsghkl_c dhfivxl_galecnlZdlgbjdh e dgihy\le ¢
p_euo aZ\h”@Ahijlul\Zgbx® %LWFRLQ < k\lyab k q_f dhdkahs Zkl\eby\bg!|
k\hb hi_jZpbb \ "hfZrgbo mkeh\byo [ughou]bkd gabk "z dzd bo "
ghklv i_j_klzZzez ghkébihdZdkc_dlb\guc kfuke k lhqdb aj_gbygaZgbke
dim_evdb _"bgbp % MEWFRLQ >

>7Z9gg9gZy h[sZy o0ZjzZdl _jbklbdz djbilh\Zex| gikdZib§gjZz ®lyWhRFL Q1
jZah[jZlvky \ ijZ\h\uo \hijhkZo dZkZxsboky wlh]h y\e _gby

< aZ\_jr_gb_ ~Zgghc klZlvb hiIf_Ibf ke_~mxs_ _

JZg__ hlf _qZehkv glh kbkl_fZ Ihd_dh\ bm\ijklgZ "v&hglhfggh "~ebl
\j_fy gZijbf_j \ JhklgiZlg Ze& ]|h”~h\ ijhreh]l]h \_dzZ L_jfbg ©lhdv.gu? k
ah\zZlvky ebrv gZ nhg_ihy\e _gby kbkl_fu [édlkdh &gbthIdbdlhKXyeaZgh
| f qglh gZ nhg_ gZebqgby p_gljZebah\ZgguoplhgljgéabahyAdpegbkvIhd
AN ckl\mxsb_ ih ijbgpbim [ehdqg_cg

Lzd g_f "~ y\ley Iky Ihd wrhLphnjgh\kh  h[hagZqg_gb_ j _Zevgh kn
bfms_kI\_gguo ijZ\ b h[yaZgghkl_c \ jZaghf\i[BehVbfgkI\bfkemqgzZ \ \
1iZ ~ZgkidB\h\uo h[yaZzZl_evkl\

KZfuf mijhs_gguf ijbf_jhf Ihd_gZ y\ey Iky KdIHhjZ[hhg[belZghc k\y:
lj_~hklzZ\eyy bgnhjfZpbx h[ hklZ\r_fky [Ze4dgkdZlqu\Z | hi_jaaf_j \ ~
ghc ~bgbp_ H~”"gZdh gbdadl)\z khfg gby Ihl nzZdl qglh gbdgddb]h k
_"bgbp_ m Z[hg_glZ g | >Zggh_ h[hagZZdgfgb e mkelt\igh f @Zeh k pbr
h[hagZqg_gb_f h[yaZzZl _evkI\Z ih ij_"hklzZ\ZE[ hgbx Ihife hdt egghfiin[bevghc |
jZaf_j_ khhlI\_Ikl\mxs_f jZzaf_jm hieZlu M2 agqlgke &y gkl [Zgdh\kd
hi_jzZlhjz fh[bevghc k\yab b k fhf_glZ hiegZlglnmnlge #dgar&ghzl >

Hrgbf ba ]JeZ\guo hlebgbc Ihd_gZ hl djbilh\gZedxldly yAhpmk ek e dépgla
i_j\hlh GZijbf_j ”~ey ihemq_gby Ilhd_gZ gbh[dhgOjhld&khd_ fr ckl\bc
ijhklh ij_~hklz\e_gb_ fhsghklb dhfivxl_jghc | _ogbdb

JZKkkfhljbf ijbf_j (WKHUHXP dhlhjuc y\ey_lkiymajdplkwide 24h &V kR |
lhfm ~_ hlebgZ I|ky \ukhdhchkldhjhklgby ljZgaZdpbc b \hafh ghklvx
mijZ\eyxsbo kbkl_f gZ hkdhgljZdhl (WKHUHXP y\ey |ky djbilh\Ze
\uihegy | \k_ nmgdpbb h[jugguo »~_g_ ] Dijlbylh\Egeklgg \jZsZ\ey Iky il
klvx aZrbnjh\Zgghc b g_ dhgljhebjmxlkydhAbdkt\ kbghcfHZ WIh hagZ«
dhebqg_klI\h djbilhfhg_| aZ\bkbl hl Ze]hjbiHbgakUdallhejlcklZ KHhhfhklv
ghqghlh kijhkz ™M (WKHUHXP _klv jy” ij\béifms ghlklv=kZagHE\Zby kf
dhgljzdlu Ihdhkilwxl_jgu_ Zelhjblfu dhlhju_ ihfh]Zxl aZ#édhgZkh]ejb”
r gby b ke _"“blv aZ bo bkiheg_gb_ f LZohlkdZdHgl)ibhklifwige @Ghuo 1jZdIF
bkihegyxlky k fzlI _fzZlbg_kdhc Ilhgghklvx ZglhbouhH"g & bletblggguo [mfZ
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khleZr_gbc b ijb\e_dZ_1I| djmigu_ dhfiZzgdbhjKZcy\&ly Wwkx kZfhc ihime
\ fbj_ ijb ihkljh_gbb fetddghdgdb bkihevam _ |ky ijb fgh]l]hgbke _gguo
bkihevam_Ilky "“ey kha”Zgby dhjihjzZlb\gwWkd_Wdhghfllzg skab oh kbehdq_
| _ogheh]nley>
LZzdzZy \gmlj_ggyy ieZlnhjfz djbilh\Zexdther WKHUHKP kdZdkl\m y\
_Iky Ihd_ghf ihkdhevdm ihevah\zZl_eb gl koslZkihdrsE xIdjbilh\Zex
_"bgbpu \azf_g ihemqZzZy pbnjh\u_ k_jlhhthjdZlth[ybhd\Dul hd jahhjzZ \1
1ZIlv "Zggmx jZagh\b~ghklv djbilh\Zexlu
LzZzdbf h[jZzahf ke_"m_I k~_eZlv \u\h”™ axIZfy\En_tipiebzy Zh bnk
pb_c Ihd_gh\ ih ijbgpbim ~_p_gljZebaZpbb"gha ZighXplbci_ ?keb |Ihd
hlebgb_ hl djbilh\Zexlu m~hklh\_jyxl gZebqgblh idpmbhhigexIgbg_\uih
gy_|l| gbdZdbo hkh[uo ijZ\h\uo nmgdpbc
Ebl_jZImjz
;_abgkdbc > Hq_gv ihoh _ gZ [mf ©*hlldhKEWZKhg!|_j\»xFk ;Zg
b ~_eh\hc fbj - K T
=mf_jW\: Dmayr_\ : G RZyof_Ih\ B N dhibvAWhiZgAtB]#Z fbjh\h
wdhghfbq_kdhc kbkl_fu Wdhghfbdz bijiidb\e_lkdbc gmdjpggeh <
K 168.
KZ\_ev_\ : B We_dljhggZy dhff_jpby \ JhkWbh b jaFmjeb[h\lZfg bi
2-_ ba”r F KlzZIml k

KzZz~rqbdh\ : ;ehdq_cg g_ Ih qglh dz Dkyb8gdhvx Kddh\kdh _
aj_gb_ <« 2K *

Kb~ hj_gdh W KZ\_ev_ \ : Imrdh\ m[nYjgdi\kdbc*) G@r mgh eb
ebjh\ZIlv [bldhbg" AZdhg 33. « K +

Wdhghfbg_kdbc f _oZgbaf mijZ\e _gby
ijhfure _gghc [_ahiZkghklvx

Economic Mechanism of Industrial Safety Management

K J:>BHGH<: > DHLH<

JZ"bhgh\Z K\_lezgz =_gd&kabkd@lZev Mnbfkdh]l]h JThkm~Zjkl\_ggh]lhhph nlyg
mgb\_jkbIMIZG L E-mait kafedraENGP @yandex.

Dhih\ >fbljbc <Ze_jv/Ai\lwglhg gZmd ijhn_kkhj dZn_"ju ©Wdhghifbdigpb mijz
Ibb g _nlyghc b JZah\hc ijhfure_gghklb® BgklblInibaggkadl §adial]
koroltay@ mailtu

< klzZlv_ jzZzkkfzZljb\Zxlky \hijhku wdhghfbg_kdh]h h[hkgh\Zgby f_jhijbylbc
ijhfure _gghc [_ahizZkghklb ij 7ijbylbc wdkiemZlbjmxsbo hiZkgu_ ijhba
H[hkgh\Zgh qglh kh\_jr_gkij&\&gbby ijhfure _gghc [ _ahiZkghklvx p_é&_ khhlj
eylv k bkihevah\zZgb_f ijhp_kkgh]lh ih2oh”~Z Iibjhvdhkktb\kij fZijoyalpyk\uklimi
1 dzZzd f_ozZgbaf \ebygby gZ ihdZaZl _eb mjh\gy ijhfure_ggdcf [02AbbaKkg kb
lhjuc ihalhey | khihklzZ\blv ihl _gpbZevgh j Zebam_ fu_ ~ey ih\ur_a@gby mj
hizkghklb f_jhijbylby-kiHbakkZfb b ihdZazl _eyfb mjh\gy ijhfure_gghc [_al
beexkljbjh\Zgh dzd ijbf_g _gb_ ij_"eh” _ggh]h ih”"oh”~Z ih\eby | gZmmjh\ _g
klb Ij_o ij_"ijbylbc Ijm[hijh\h~gh]lh IjZgkihjlZ

Dexq_\u_ kewmdbghfbg _kdZy wnn_dlb\ghklv ijhfure _ggZy [_ahiZkghklv
ijhba\h”~kI\_ggu_ h[t_diuhpb&dguk mjh\_gv ijhfure_gghc [_ahiZkghklb hilbf
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The article discusses the issues of economic justification of measures toeitiygravdustrial safety of enterpri
es operating hazardous production facilities. It has been substantiated that it is aglvsahlry out impros-
ments in the management of industrial safety using the process approach. At the sathe sigséem of business
processes of an enterprise acts as a mechanism for influencing indicators of tloé iledrebtrial safety. A mech-
anism has presentedpossibility to compare potentially implemented measures to increase/¢hefiendustrial
safety with business processes and indicators of the level of industrial salfiety.biéen illustrated how the ap-
plication of the proposed approach will affect the level of industrial safettyree pipeline transportation emte
prises.

Key words economic efficiency, industrial safety, management, hazardous production fcililigness pro-
cesses, level of industrial safety, optimization.

MijZ\e_gb_ ijhfure_gghc [_ahiZkghklvx ijhpragtrtke\ by \keeyh Idgdyc aZ:
g_c K h~ghc klhjhgu jZa\blb_ | _ogbdijbflggbfiebjbcylely Ik g_h[
fuf mkeh\b_f khpwdAbghfibg _kdh]h jZa\blby gh mkeh g_gb _ijhdfZkrl:
\h~kI\V\_~ | d ihl_gpbZevghc m]jha_ “ey hKs”jkh\A cb kiljibjjindu j&Za\blb
gheh]lbc dhgljhey ZzZ\IhfZlbazZpbb b pbnjh\ladZphbaifthaghuey jib kiddbbo nmg
hgbjh\Zgby hiZzkguo ijhba\h”klI\_gguo kftexddhykayZ ckgeh\bg_kdh]h nZ
mijZ\e _gby g _dhlhjufb ijhp_kkZfb > @ ?2s&_ khhjhhghdzZnmgdpbhgbijh)
| ogh] _ggh]h h[s_kI\Z y\ey Iky Ih qlh_chahddW lodgZ¥ g’Z kl wdhghf
h[hkgh\zZgb_f p_e_khh[jZaghklb ex[uo *_cki\Ben[chdVyZkl\mkskih q_gb
fure_gghc [_ahiZkghklb d kh Zebgdx!|ldhkjjhoghc i_jki_dlb\_ dzZr_ \_
kilm azljzl g_~_eb d jhkim wdhghfbqg_kebkghjkldmdddZr*h\ZY_ehgh nn
gbjh\Zgb_\k_\hafh guo kbkl_f mijzZ\e gbyahjiizfkuigke klovgchchklhyglgh gZ
Ky § _jZ\gh\_kghf khklhydkbbrghhd¥dhjhgu Jhkm”Zjkl\_ggu_ hjl]Zgu b h
aZbgl_j_kh\Zgu \ jhkl_ mjh\gy ijhfure_gghYjmlhatoBE&ghlkiNonxzbkd km[t_
lu klj_fylky g_ d [_ahiZkghklb dzd |zZadh\iht Mm@ rdepynkl\gb¥Zgb_ ijhfure
[_ahiZzkghklb ih g_h[oh”bfhklb "~ _deZjbjmghkykhjjex®kbf KHgf qlh ijbl
[_ahizkghklv Gh wlh lhevdh \ mkeh\byo d&R]2IZ elodlyghdpg blgdylu_ ihd

Mgblu\Zy \k_ wlh \Z gh ih~h[jZlv “ey ij_"ijmylhj 2% ng ykb kil fu
e _gghc [_ahiZkghklvx dhlhjzy fzdkbfZevgh kgithfa\lhgblb\hjehah\u\Z|
\hafh ghklb kh\j_f _gguo |I_ogheh]bc ~ey ih\br ngigdpbalgidhiyhegby h]
lh\ < ~"Zgghc klZlv_ ij_"eZ]Z_|ky d h[kmjZ\gbxbixhfjdhftireé ggtkc [_al
ghklvx k wdhghfbqg_kdbo ihabpbc b gzZzmhkg\e\ gighhp_kkgh]h

< j_amevlzZl_bamq_gby jZ[hl ih nhjfbjh\Zhpxjkbkief guihZ\g aghiZz
ghklvx = O_"~Z N FZjdkzZ > F_evgbdhjZdbbetjb b j amevIi@ hhwnn_
klb nmgdpbhgbjh\Zgby 1Zdbo kbkl_f gZ iijhyuryo gggudyight b JZah\hc
fure _gghklb ljzZgkihjlZz wg_j]_Ibdb hij_~_ e gihfugkeh goihZ\¢_abiZkg
kivx Ij _[m_I kh\_jr_gkl\h\Zgby

< dZg_KkI\_ ]bihl_au \u”\bgmlzZ b”_y HhuihkijB\egbdbkbikhfure ggt
[ ahiZzkghklvx gZ hkgh\_ $ADA“hehibkzZgby ij ”~ijbylbc k ihfhsvx [l
ijhp_kkh\ > @ Hqg_\b~rgufb iheh bl_evgufbak\Zjhigy filh NokhihZz hkgh\Zg
[bagijhp_kkzZzo [m”_I Ih qlh \ bo f_Ih*h&hhiwkhghfbgZkhZyighlpghkkz =+
"he _g beb kha”z\Zlv beb ih™*" _j"b\Zlv kéhbghdkyv[_ahjEkghklh "he
a"zZ\Zlv djblbq_kdb \Z gu_ azypzglviju_s#mkeh\by \ dhlhjuo klhbfhklv
gm gh]lh mjh\gy ijhfure_gghc [_ahiZkghklZ Pm® | WdgbiZzaWgeb!| ih~"h
wdhghfbqg_kdbf \hijhkzZf k ihabpbb fZIl_déBjbyZdbhn]bh Hhlbfbabjh\zZlv a
gZ ijhfure_ggmx [_ahiZkghklv > @

>im]lhc Zkiwdh §Za” e gbijhlpagkk\ ih gZagZq_gbx hkgh\gu_\k
gu_ mijZ\eyxsb_ > @ Ba\_kligh qglh | _gghkdb]bdilxldbeh htkchfo thiZkgu
_dlIh\ az”~zxl lhqgu_ oZjzdl_jbklbdb hlbghydub kijhplkkkg\ baf_ggufb \
gb_ ~he]lh]lh \j WlmgbhagZqz_| qlh ijb fh~_ebjh\Zgbb fhbdh k@&fb | |
hiZzkgu_ ijhba\h”kl\ _ggu_ h[t-igip kKB&g k Zebam_ fufb gZ gbo > @
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< Mjh\_gv ijhfure hc [_ahiZkghk ljh[e_fghklv jZag
=© v il -9ghe L I f “Am nzdlbg_kdb
>0 I iezgh\uf agZq_gb
13 KhklZ\eyxsb_ h[s_]h mjh\gy ,
Z® <Z'ghklv kbeZ \e
= D H D D 9Z mjh\_gv ijHb [
J
e~ X
= \ / N
R lih[e _fghklv b \Z"
12| bagikhp_ baglkhp _kk L | \_IkI\mxsbfb ihdZ
< 4 eyfb
s 5 ;bag-ikhp_kk ;bag-ikhp_kk
1 / ’
| 3 Hp _gdZ \ebyghy d
~ [e_fghklv b \Z gh
= Tk [bagiknp_kkZ
°= F jhijbylb_ F_jhijbylib_ |
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T —
s F_jhijbylb_ F_jhijbylb _ AZ1jzlu gZ f_jhijb
J
\ +ijbf_ju \ebygby MijzZ\ey fu_ izZjzf _lju

Jbk Eh]bdZ ihkljh_gby f _oZgbafZ mijz\e_gby mjh\g _f ijhfure_ggh
khklz\e _gh Z\Ilhjzfb

>ey hij_~ e _gby ihdzZaZl_ey mjh\gy ijhfure_ggwah)ZaghiZXaglnk | b ib
kZzgguc X Ebkbguf K Itehpdk\u® < g f h[sbc mjh\_gv ijhfure_ggh
kilb y\ey Iky ijhba\h~guf hl r_klb khklZ\eyxsbo

Wlh iha\hey | khihklZ\blv keZzZ]Z_fu_ mjh\gwidjglukeb glghldalg a
ijhp_kkzZfb ij_"ijbylby 1Z[e

>ey hp_gdb \ebygby | Zedhppbdkhbad kmjh\ _gv ijhfure_gghc [_a
"ey dZ "h]h {iplap_kkZ b ey khklZ\eyxsbo ihdZaZl_e_c¢ mjhabyZijhft
ghklb \\h*ylky ihgylby ijh[e_fghklb b \Z ghklb

ljh[e _fghklv ozZjzZdl _jbam _| kl_ i _gv jZaelZgby n& dhhdg akalbdi acg b
fZevgh \hafh ' gh]h agZgq_gby Lh _klv ijpHp _k&kinklfaijbagek IkyZg j_ a
db_ bf_ggh g_"hklzZldb \ h[_ki_q_gbbhijhkgh&llgghZkKgao ijhba\h~kl\
h[t_dlh\ h[mkeh\beb kgb _gb_ dhgdj_Ilgh]heyxddbazZinjdyglyoijifkirZ2 gg
[ _ahiZkghklb

<Z ghklv \ hlebgb_ hl ijh[e_fghklb dmsithdZgu\ZklZIldb \ mijZ\e
ijhfure_gghc [_ahiZkghklvx gh ij_~ihezZ\d | bflggthayZ adb[he _ \.
[bagijhp_kku b khhiI\_IklI\mxsb_ ihdzZzazl_eb "kl XlihgqdyZ mjh\ gv L
jZa™ _ey _|lky \Z'ghklv ihdZazl_e_c-bjhg _gkklvk[blagbibb mjh\gy ijhft
ghc [_ahiZkghklb

Ihjy"hd ~ _ckl\bc "ey p_e_c¢c mijZ\e_gby mjh\giZkighkdve \quglAcZ[ a
ky \ ke _"mxs_c ihke_"h\Zl _evghklb
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<Rhi_j\uo ~Z_lky hp_gdZ h[s_]h mjh\gy ijhfukld_ @§gh]h [k akliZ\legh sk
AN _kv \Z gh hij_~_eblv kl_i_gv ijh[e_fgh&yxsddh*"hhfhld Zahkilzey 1zZd d
ijyfh khhilghkblky k khhil\_lkl\nmixispf Klblafg_*kZe__ ihemg_ggu_ agZq_g
eyxlky k [biggpkkkzZfb b hij_~_ey_Ilky kl_i_gv ijh[e_fgbhlb<&ZghKk]k
[bagikhp_kkh\ hij_~ ey Iky iml_f khihklzZ\e_gbkibmk _lehviglhcllal§@gb bifl
[bagijhp_kkZfb
LZ[ebpZz
Khihklz\e_gb_ -[iplag_kkh\ g_nl_IljZgkihjlgh]h ij_"ijbylby
b ihdZzazZl_e_c hij_~_eyxsbo mjh\_gv ijhfure_gghc [_ahiZkg
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MijZ\e_gb_ nbgZgkZfb

+

+

MijZ\e_gb_ i_jkhgZehf

+

+

MijZ\e gb_ jZa\blb_f

+

+

MijZz\e_gb_ ijhfure_gghch[]
klvx

+

+

J ZebaZpby hkgh\gh]h_jh
dZqgdb

FZl_jbZelghgbg kdh_ h[_K

LiZgkihjlgh_ hlkem b\Zgb

+

J fhgl b | _ogbq _kdh_ h[ke

+

Wg_jlhkgZ[ _gb_

+

+

<h\lhjuo

khklzZ\ey_Iky i_j_

g gv f_jhijbylbc vdhlApbalfhZmguh[\uieZ¢

\uc i_jbh”™ *ey h[_ki_qg_gby mjh\gy ijhfurebgd&hg¢hfijahlizydkgimkllZgh\e
klzg~zjlzfb | _ogbq_kdhc "hdmf_glZpb gu Bebhaddhvklyf\ hfgazl _evgt
jy*"d_ [_a mgZklby \ hp_gd_ >Ze__ ijh\h{bl&yfghkiklB\eZogphklb [b:
ijhp_kkh\ k f_jhijbylbyfb <ebygb_ gZ ijh[e_Ihdh\ thd bkbgd]hgbdki_dlz
fure_gghc [_ahiZkghklb hp_gb\Z_|ky ih dzZ ~hefyn wihphjlkyjibBlky [Z]e
\ebygby f_jhijbylbc gidh[palkgkik \ dhlhjhc jZzkklZ\eyxlky agZq_gby

GzZ Ij_lv_f wlzi_ ijh\h”*blky blh]l]h\Zy hp_gdzZbfygbxjbyZbdbehg \k
ijhp_kku Blh]h\uc ihdZazl_ev oZzZjzdl_jbamwx$§bjhiijppjod Iggbkey |
dzd kmffZ “"\mo jZzkkqblZgguo jZg__ kiljhifeg fgh\kZlbghklb b

GZ qg_I\_jlhf wlzi_ ijh\h”*blky hdhgqzZl_evguwck\ujif_fg jpbjbiyAtz| f
Ibg_kdhc fh~_eb \ dhlhjhc aZz”Zgu \kf_guhighXdyuijhifdjizz_gghlkc [_ah
ghklb b ]~_ ijbjhkl mjh\gy ijhfure_gghc [*adyiZkghlglbj hajhli[hj bf_gg
f _jhijbylbc dhlhju_ bf_xI gZb[hevr__ \elbybgbijhgez ighghk k mq_Ihf a
gZ bo j ZebaZpbx <ebygb_ gZ \Z ghkwlh bjhkdvfyalkygbtr f jhijbyl
mjh\_gv ijhfure_gghc [_ahiZkghklb dhlhhtklZMheghhjZudtaf”jgud \ ieZ
\hf i _jbh”_ "ey g ~“hims_gby kgb _gby mjh\glyiZjhghkeb gdhc [dhblbqg_
]h agZqg_gby KhhiI\ _IkI\_ggh iZjzf lju Zdbf#Zhibml kdhwbghAZIvky \ az\
klb hl ozjzdl_jbklbd dhgdj_Igh]h f_jhijbyHikbijHhh® bklewg beb aZzZl
_]Jhj_ZebaZpbx \ |h® bgbpbbjh\Zgby b ihke_ _“mxsb_ ]h”u
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lj_~eh” _gguc ih?"oh” d ihkljh_gbx kbkl_fu mijgdbcghbyhjzwgreklv
Zijh[bjh\Zg gZ bgnhjfZpbhgguo fZkkb\Zo glldhidwdpogkjh{ligh g_nlb
g_nl_ijh~mdlh\ ¢§Zeal ljZgkihjlgh_ ij_”"ijbylb_ GLL

>ey o0ZjZdl_jbklbdb I_dms_]h khklhygby ijhfuoreyZggjhc i]jbahk b kjgh |
kgblZg mjh\_gv azZ Iljb Jh*zZ 1Z][e BalHzZKkabpju_k&klMZbb_ mijzZ\
ijhfure_gghc [_ahiZkghklvx [m~_| g_h[oh#tpfhijo¥Ihkoo llFdodZd agZc
ihdZaZl_e_c g_ klZ[bevgu

LZ[ebpZz
>pbgZfbdZ mjh\gy ijhfure_gghc [_ahiZkghklb
ih g_nl_ljzgkihjlguf ij_"ijbylbyf _~

. AgQZ b_ihdZaZl ey aZ ]hA
lj_"ijbylb_ 2016 q_gzo_l? - y2018 ]
GLL 0,81 0,82 0,85
GLL 0,81 0,74 0,72
GLL 0,94 1,00 0,84

LZ[ebpZz
F_jhijbylby j_ZebaZpby dhlhjuo j_dhf_g~h\ZgzZ "~ey ih\ur_gby
ijhfure_gghc [_ahiZzkghklb gZ ij_"ijbylbyo

GLL GLL GLL

Gzbf_gh\Zgb_ f_jhijbyl Kmffzl _ . Kmffzl _ KmffZ
Y9 feg jm Y9 feg jm Y9 feg jm

<g_"j_gb_ kbkl_fu "bklZgg
fhgblhjbg]Z bkihevamxse ¢
gu “ey i_j _"~Zqb bgnhjfZphb
I1Zxs ¢\ Z\IhfZlbg_kdhf j_ b
Bkihevah\Zgb_ “"ey fh" _eb
ZgZebaZ kbimzZpbc k haZkg

7,44 12,89 7,35 15,80 7,44 15,80

\h~kI\_ggufb h[t_dIZfb nHI| 644 | 2315 6,44 | 22,50
jh\uo ijhljzffBtiZzjZIgué dh
ie_dkh\

Bkihevah\Zgb_“bklZgpbhg
eh]bc ijb hfmq_gbb i jkhg
Bkihevah\Zgb_ \bjilmZevgu
jh\ ijb h[mqg_gbb i jkhgZe:
<g_"j_gb_gh\uo [bhjzZajm
\ s kI\ *ey j_ZebaZpbbhijh
dZebaZpbb Z\Zjbc b bgpbA 4,47 20,90
HIH ij_~hl\jZs _gb_ \haghbg
dZl1Zkljhnbqg_kdbo ihke "k
<g_”"j_gb_gh\uo obfbqg_kd
Ney j_ZebaZpbb ijhp_kkh\
Z\Zjbc b bgpb”_glh\ gzZIHI| 4,47 12,56
\jZs_gb_ \hagbdgh\ _gby d
kdbo ihke_ "kl\bc
<g_"j_gb_ kbkl _ful _ogbq|]
gby

Bkihevah\Zgb_ dhfie_dkZ
\gmlj_gg_c kljmdImju fZI_|j
<g_"j_gb_ kbkl_fu "bZhghl
jm~h\Zgby [_a _]1h hklZgh\
<g_"j_gb_ khklz\Z Zglbdh]
aZsblu ih\ur_gghc wnn dif 723 | 1570 7,23 | 19,70
Blh]lh 60,10 99,38 41,24 84,90 60,10 132,00

9,82 10,29 8,82 12,30 9,82 12,30

9,82 10,02 7,98 12,30 9,82 12,30

3,19 16,00

4,88 0,58 5,82 13,50 4,88 13,50

10,00 14,20 8,08 15,00 10,00 15,00
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>Ze _ j_Zebah\zZg ij_"klzZ\e_gguc \ur_ ihjy”~h]d rza hiy_Bifeyl & kYt
klzZ\e_g i_j_q_gv j_dhf_g~h\Zgguo f_jhijbylbwlIi_Vhhiemylbah]pg_ kdb c
mdeZ”ru\Zxlky \ eh]bdm ijhp_kkh\ \g_"j_gHdvwcpbngh\wm IfZdg htehe h\
hg_\b~rgh \ kh\j_f_gguo mkeh\byo KzZf i_jjlg\ v o JbByjbdyabth}h ba i
ijbylbc \ IZ[ebp_

K bkihevah\Zgb_f ihemqg_gguo agZf4dgbqg \pbaykthé¢hkKdZ\e gb_ bo |
ijhp_kkzZfb b ihdzZzazl_eyfb kijh]Jghabjh\Agmjaygy igbfure[sgdhch _ahiz
kKlb ih Ij_f ij_"ijbylbyf jbk

J _amevlZlu ijh]lghaz ihalhebeb azZnbdkbjhdZZv fg&bjlnlelvrdgzd g
mjh\gy ijhfure_gghc [_ahiZkghklb ih GLL kL jh&hlzd _lgZdex~z_I

gZ mjh\g_ k + "h :ih GLL jhkl [m~_| fZgXkbfZe\bgebf k "h
:31,05 1,00
T 1,00 >AG:Q?GB?@
< 0,94
= 0,95 01\93
(&] 084 -
0,90 ’ _ -
= _ 0,85
> 0,85
N 0,80
—0,75
0,70
“ 0,65
0,60
2016 2017 2018 2019
—+-GLL—8GLL gLL!JH=GHA
Jbk ljhl]ghagu_ agZq_gby mjh\gy ijhfure_gghc [_ahiZkghklb ih

ij_"Nijbylbyf khklz\e _gh Z\lhjZfb

Lzdbf h[jZzahf ij_"eh  _gguc ih”"oh” ih KkKiHavphagjhpx kkih\ ~ey
ihkljh_gby kbkl_fu mijz\e_gby mjh\g_f ijhfahklbygtZci][_4aijbZkbhyo |jm
ijh\h~ghlh ljZzgkihjlZz g_nlb b g_nl_ijh~mdlihblvhlaphegybl\igbylgby jZaetl
[bagikhp_kkh\ b khhiI\_Ikl\mxsbo f_jhijbylbc d@rehdg&azl [ edhijhkghklk
nhjfbjh\zZIlv kbkl_fm mijZ\e_gby bkoh”y ba lpjZebkhdhdhzagd]h_ ji[jbylk
dhlhju_\ebyxl gZ mjh\ _gv ijhfure_gghc heahiZkmgh kdbb ydib [

Ebl_jzZImjz

;Zolbabg J G JZ”bhgh\Z K = EbkkedhiX*dyb "ahMgpghklb "bag_"_yl
F. Bafh ©G_njz?2 k

;_evgbpdzZy X > Iljhp_kkguc ih*oh” \ kb&hiEZkghikBAe lgbdZ[ gzZbij "ijb
yo hljZkeb fZrbghkljh_gby Bgl ee _dimZevguklmhl ghpthZaeg Z,gby dZ <
K 98

=jZ "Zgdbg : B :gZeba hiZkghkl _cjmidpo gti\Z jjdbckdZgdnl _]JZamh\hc ijt
e _gghklb "hjlZ l«k®g gZmd F

>hdeZ” FHL d <k_fbjghfm ~gx hojZgu |Ijm~Z BRLehttd:IMwgiung.comk mjk @

Dheh[h\ : G Dheh[h\ G K KIZjhklbgZ RBZckZjRIAE\? : Kh\_jr_gkl\h
kbkl _f mijz\e _gby ijhfure _gghc [_ahiZkghkdzx joKdizkghGZhglZebg jZ k_]h~

< - K 56t
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Dhih\ > < Bggh\Zpbb b j_bg-bjdlpblgh h\b ad rkh Bl&G LM k
7.F_M\_~ V< =hj[Zlh\ : G Q_elu[Zr_\ : :ijbff ‘,elgblyd_|Ih"Z ZkZebaz
dZ \ kbkl_fZo mijZ\e_gby ijhfure_gghc [_ahiZklgth&k\k%ko\Z ggdaghujd_idlZo f_
emjlbg_kdbo ijhba\h?kl\ ijb ijh\_~_gbb ijKlvjhdn”*Z;\ahhZkogeh gghklb ‘
K 88.

F_evgbdh\zZ > : L_hj_Ibq_kdb_ b ijZdlbd_lgdby_ kdki_duu mhjkZye gby
fure_gghc [_ahiZzkghklvx gZ hiZzkguo ijhba\h”KI\Njlglgyo HHHd&Zo0Zagjhf 1jZgl
KZfZjZabk «dZgl_o@ZmKIZfZjZ

Fhbk__\z X I NbezZlh\z ? E S_Ibgbg iBMohRb\jd fklgguZgbx ¢ kh\_j
kiI\h\Zgbx kbkl_f mijZ\e_gby ijhfure_gghc [gghiZkpbhklyxy gBmdZ-2. <
K 164.

JZ*"bhgh\Z K = @mebgZ K : FZomlIHKk&_"hhZjkbcdlth\ie bklb ZgZeb:
Ney kh\_jr_gkl\h\Zgby Jhkm~Zjkl\_ggh]h j_]oeypjh\&Zgikyk dhkihbuh[t_dIlh\ g_n|
obfbg_kdh]h dhfie_dkz ;_ahiZkghklv Ijm~Z \«jhfKr#3zgghklb

JZ"bhgh\Z K = Ebkbg X < lheh\dhbK kdbe fjh*&hthd wdhghfbqg._
h{hkgh\Zgbx f_jhijbylbc ih h[_ki_q_gbx ijhflugkkidglyZ [hiZkiZzuo ijhba\h”kl\
h{t_dlZo I:H ©LjZgkg_nlv?2 WdhghfbdZ b mjjZ\eRP48. L ijh[&é _K 8091.

12. Power and Peace: The Diplomacy of John Foster Dullesebefick Marks, 1995, 296 p.
13. Head G.L. Essentials of Risk Control. In 2 vol. Vol. 1. Maly&enn.: Insurance Institute of America,
1989.

Hp gdZ \ebygby h[j_f g gbc hl hojZgg
ahg ]ZahjzZkij_~ ebl _evguo k_| _c

Assessment of the Impact of Encumbrances from SecwyiZones
of Gas Distribution Networks

. L?K:EH<KDBECA:IE:LBG:

L _kZeh\kdbc :g”j_c :ev[_{hgbgl _og gZmd "hp_gl dZn_"ju JThjh*kdhbh d
<heh]h”kdh]h JThkm”Zjkl\ _gg h]&nmaibdndrgw-besalatisky@yandex.

AZieZlbgZ <bdlhjby <Zklkém"\g@Z Bg -kdjljgh evgh]h bgklbImlZ <heh]h”kdh]
kI\_ggh]h mgb\_jkbl_1Z

KIZlvy ihk\ys gZ jZkkfhlj_gbx \hijhkh\ k\yaZgguo k \ebygb f hl[jaf_g_ gl
f evguo mqgzZkldh\ \ ahgZo k hkh[ufb mkeh\byfb bkihevah\Zgbho]Zgblh4dbc
ahjzkij_~_ebl_evguo k_I_c \ k_e_ Gxdk_gbpZ <heh]h?kdhd h[llablthklig_~
a_f_ev ihiz"Zxsbo \ "Zggmx ahgm MklZgh\e_gBh GptkgghbpyblRjBgblpu hoj
ahg ihiz"zZxl [he__ a_f_evguo mqgzZkldh\ klhbfhiklkddhjl hdukjgZhyo hAbfm
\hafh ghklb bkihevah\Zgby qZklb bo iehsZ”_c \ khhl\gdRk]hbbkk hdvVali\iZajyr _
Dexq_\u_ keWw\Z jzZaj_r_ggh]lh bkihevah\Zgby <heh]h”kdZy h[eZklv ha_f_e\
[ufb mkeh\byfb bkihevah\Zgby |I_jjblhjbc dzZ~Zkljh\Zy klihbfhklv

The article is devoted to the consideration of issues related to the influeaceunfibrances from the location of

land in areas with special conditions of use of territories. On the example of 4ddqretection of gas distribu-

tion networks in the village of Nyuksenitsa of the Vologda region, a decredsedodt of land falling into this

zone is determined. It is established that in the territory of the villag&gdpitsa more than 40 land plots which

cost needs to be corrected in view of impossibility of use of part ofatesis according to the type of the allowed

use get to borders of security zones.

Key words type of permitted use, Vologda region, land plot, areas with special conditions of tesgtofies,
cadastral value.

96



WDHGHFBD: B MIJ:<E?GB?-1G:MBEIHPKDBC @MdJG(H7), 2019

HArgbf ba kms_klI\_gguo b \ g_"hklZlhgghcfukd_ nZgbhphgblebygby
klhbfhklv a_f_ev y\ey |ky gZebqgb_ h[j_fcg odbyg bthijhjkwgbglhgtdkeh]bb
g_1Z \ “hklzZlhgghc kl_i_gb hk\_szZxlkym\_gdbmigigkec &\IZ gblyo > @
f_gghf wlzZi_ jZa\blby-bdmfs ekddhgguo hlghr_gbc \ Jhkkbb mqg_Il h[j_
kKijz\_~eb\h]lh jZzkq_1Z dz”~Zkljh\hc b jughlgghgulol mbdEkd dbrkete vQjZy a
"ZgZ qlh klyaZgh kh ke_"mxsbfb nzZdlhjZfb

£\ ]Jh m \ a_f _evghf aZzdhgh”zZl_evkl\_i mkbZgh\é |gbilhggack hi
[ufb mkeh\byfb bkihevah\Zgby | XiIAjfceygBlE dh”_dkzZ > @

tkh\_jr_gkl\m_Iky ghjfZlb\gZy [ZaZ > @ \jhdghcghd"kkphABEckhp

tihkl _i_ggh hkms_kl\ey Iky i_j oh” gz diZ"gkh\\'xhkdiizkedn]k
\mx [Zam "ey ieZl "~ ¢ \ f_klgu_ [x* _lu > @

Kji_~b h[j_f_g_gbc h]jZgbg_gbc \ ijZz\h\hf hlghregbb hBhguekghk
[ufb mkeh\byfb bkihevah\zZgby | _jjblhjbc vdhlhpjjulhjbideMglulimkliZgh\e

liZgbpZo a_f_evguo mqgzZkldh\ 1jb gZoh]h_gdblmgZkhlzZ _bed gb f g
\heyxsbf ijh\_klb "Zevg_crmx _]1h wdkienkXlgplixZlkvekMbfhlklv mdZaz
h[j _f_g_gghl]h mqzkldzZz iml_f kgb"  _gby kphtefhdhbjzjafihjpb qzklb a_f_
mgzZkldZ gZ dhlhjmx jZkijhkljZzgy_ Iky » LGK\bLZOpjf h[gZabfy kIhbfh
a_f evgh]lh mqgzkldz fh™ _| [ulv mf_gvrjlihjgBh\g2dwhgxm iehszZ”b | _j
jbb mqzkldz azgbfz _fhc hojZgghc ahghc _okh KipZ\gueigzZidgdh\ b
ah\Zgbx dhlhjuo \ khhI\_Ilkl\bb k bo \b*"htigvah\Zghgh®H bk 12 gZebql
liZgbpZo hojZgghc ahgu

< klzZlv_ jzkkfhlj_gh \ebygb_ gZebqgby hojZ%ygelcl _achvggh ¢ Zla hljiz i t _
©=Zahijh\h”™ hl DK *h k Gxdk_gbpz2 gzZ |_jjblGpdk kgledh@GxjdRetlghp <
]h~*kdhc h[egZkldhbfhklv a_f _evguo mgzZkldh\ gzZjdkihe¢xdzl ZIikzy Aahlgi
eh” _gb_ mdZaZgghc hojZgghc ahgu \ JjZglZpBEkgh\eZ" Gxglko gddEb qg
AZkljh\hc dZjlu ij_~klzZ\e_gh gZ jbkmgd_

HojZggZy ahgZ k_Ib h[t_dlIZ ©=Zahijh\h” hiz®IK thelh kB xdkbgbp Z
f _Ijh\ b "ebghc hdheh dbehf_Ijh\ ijhohélgs@ydd_jghap XkddkXTghlh
djZy 1ljZgbpk_Xhjgh]h Ghf_j hojZzgghc ahgu \ j__klj_ ]ji&dbpyehbgh]
j__kljz g_"\b b3569.8.24.

< khhl\_Ikl\bb k ©ljZz\beZfb hojZgu ]JZahjzZkip> @ hlijevgedk hloj.
ghc ahgu h[t_dlZ ©=Zahijh\h® hl DK MhewayxxdkhlgllvpBft _dlu "beb
liZz ~"Zgkdh]lh b ijhba\h”*kl\_ggh]h gZagZahfgby_ LKy bifethdgz2v a_f_e
mqgZkldh\ fh™ _| [ulv aZkljh_gZ b bkihevahiAgZadkigeedmd qlh he_ q_|
[hc g \hafh ghklv bkihevah\ZIlv \oh”?ysbqZXklhoj&Z ofg mxgalmgmqgZkldh\ k
jZaj_r_ggh]lh bkihevah\Zgby k\yaZggufb Wwhi kkdlg mizll Zeowk Ith&abZgbc b k
gbc Ijbf_gbl_evgh d | _jjblhjbb k_ezZ Gxdk_gfp&[ebhegZdk ghz *ZIglgh \
dZjlu bgl -jijlzez IJhkj_ _kljZ wlh a_f_evgu_ mqgZkhddfkhZlag r npgsh f
]h bkihevah\Zgby

+"ey h[t_dlh\ "behc aZkljhcdb

+"ey jZaf s _gby "beuo “hfh\

they wdkiemzZlZpbb b h[kd®\@djlb\Hhhly "beh]lh ~hfz

tkljhbl_evkl\h fghlhd\Zjlbjghlh "beh]h ~hfZz

t7ey kljhbl_evkI\Z b wdkiemzZlzZpbb fgh]lhdAZjlbjgh]lh "beh]h ~h

+hey kljhbl _evkI\Z bgrb\b"mZevgh]h "beh]h "hfZz

t7ey kljhbl_evkI\Z "beh]h ~"hfZz
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HojZggZy ahgZ ]J]Zahjzkij_~_ebl_evghc k_Ib h[t_dlIZ ©=Zahijh
k Gxdk _gbpz2 \ ]JjZzgbpZo k Gxdk_gbpzk<mheéBaz"gid hfc h[e Zkl
ihizrZxsbo \ g__ a_f _evguo mqZkldh\

Djhf_ Ih]lh \ khhlI\_Ikl\bb k mdZazZggufh_ijzZzéFezZabhgu @oyZigu ]Ze¢
ij_~ ebl_evguo k_| ¢ aZij_s_gh h[jZ[ZludaBEawdkid\nggufdvkgm myfb gz
[bg[he__ f 1jz Lzdbf h[jZzahf b gZklb ak Aibéhdu@apgzZkddhyh bkil
ah\Zgby ©”ey \_* gby ebqgh]h ih*kh[gh]h bhayk&]|Xgdy hgZamdgystbh
hdZazlvky g_\hafh gh bkihevah\zZIlv \ khiglif NMAbb kkkjEaeyarh\@Zgby

lhke_ fzZkrlZ[bjh\Zgby b \_dlhjbazZpbb njziZ"®dkljimfebddhla kj_
KINZfb ijh]jZzffu $XWR&$' [ueb hij_"_e_gu ifelesvAyuo qZkZ ktda\ kK mdZ:
fb \ur_ \b”~Zfb jZaj r_ggh]h bkihevah\Zgby aaghgyelh[thdiZg@HhZahijh)
DK “h k GxdklghpzZ2b kZfbo a_f _evguo mqgZkldh\ [ueb iha@dGZgu k
jh\hc dZjlu Ihke_ wlh]h \ ijhp_glZo [ueZhjZ&'ky kal Zfg £ vidwueo meg Zkldh)\
IZy hojZgghc ahghc >Zggu_ h dzZz~Zkljh\um*"ghZggZ o nggghkhdbhkihevah
dz~Zkljh\hc klhbfhklb iehsZ”b b "he_ ij@gghtbataggylhjibho. lgu \ [Z]

>ey jZkq_1Z mims_gghc \u]h”u hl bkihevaa¥Xfyglhyw mdZkddph mdo
bfhklv [ueZ ijbgylZ jZ\ghc dzdzggib\lne _ ijb[ebughgoghd > @ LZd
bfhklv a_f_evguo mqgzkldh\ k mqgVAhfkhyjaZadbgZzy tkcgZebgb_f \ ]jZgbpZ
hojZgghc ahgu ]ZahjzZkij_"~ _ebl _evghc k_Ib hDpK diZz kK©=Gadkjhgp ZFI
kgblu\ZeZkv ih nhjfme _
1006 P,y

Vam Vo 1006

98



WDHGHFBD: B MIJ:<E?GB?-1G:MBEIHPKDBC @MdJG(H7), 2019

N Pua £"hey iehsZ”b a_f_evgh]h mqgzZkldzZz azZgyl¥y.-htodZgdgdhktjhaZgh
Ihbfhklv a_f_evgh]h mqgzkldz jm[ 1jb\_Klhfbfhkflbj aZkgevgdh]lh mqzZKkl]
k mg_Ihf h]jZgbqg_ghbc

1006 P, 1000 294 )
Vaun Vo™ ogp 20968530% 14887@&5( j m)

]
k

LZdbf h[jZahf fbgbfZevgZy "hey iehsZ""Z aifiZNgphshlmykddZgg
ahgm ]Zahijh\h~Z hl DK ~h k Gxdk_gbpzZhlghkbZkgy dl mqzkldm |
FZdkbfZevgZy "hey iebZd9bz gZ a_f_evghf mqZkl
< kj_~g_f mdZaZggZy hojZggZy ahgZ @Zlgh¢Z" "pZlb eel
f evguo mqzZkldh\ mdZaZgguo \ IZ[ebp_
LZ[ebpZz
A_f_evgu_ mqzZkldb ihiz\rb_ gZ |I_jjblhjbx hojZgghc alyglZahjzZk
k_Ib h[t_dlz ©=Zahijh\h” hl DK “h k Gxdk_gbpz?2

>hey ieh;d
. <b” jZaj_r_ggh]lh Dz~Zkljh\ Ab ihA
Dz%Zkljhuc gf bkihevahizgby | kihbfhklv | '€NSZ*V | iz 0an
ahghc
35:09:0302001:471 | >ey h[t_dlh\ “behc a| 209 685,00 1050 29
35:09:0302001:337 | >ey jZaf_s _gby “beh 1017613,66 1402 37
>ey wdkiemZIlZpblb b
35:09:0302001:35 \Zgbyd\Zjlbjgh]h “bed 934 869,04 1288 12
"hfz
s , kljhbl_evkI\h fgh]hd\
35:09:0302001:459 h “behlh ~hfz 20 438 728,54 2182 19
Ney kljhbl_evkI\Z bzZw
35:09:0302001:460 | pbb fghlhd\Zjlbjgh]h| 1 340608,01 1847 27
"hfz
35:09:0301001:361 ney kljhbl_evklI\Znbg 1063 340,95 1 465 12
35:09:0301001:186 Zevghlh “beh]lh "~ 113737561 1567 60
35:09:0301001:285 | “ey kljhbl _evkI\Z "beg 1162779,66 1602 4
35:09:0302001:1907 174 537,80 874 2
35:09:0301001:337 1106 164,92 1524 21
35:09:0301001:284 Neyx_ "~ gby ebggh]hhi 924 707,42 1274 35
35:09:0301001:293 lh ohayckl\z 1 372 544,53 1891 32
35:09:0301001:181 1 400 126,07 1929 19
35:09:0301001:10 1 094 551,64 1508 18

Kdhjj_dlbjh\Zggu_ ~Zggu_ h klhbfhklb mdaazggkddh\ ajld\ eV gau
|Z[ebp _

G_h[oh”~bfh hiIf_Iblv qglh gZebgb_ hojZgghbjakigu®hé¢tbldlezvdghc |
k\bA | _evkl\m_| b h ]ZabnbdzZpbb |_jjblhgEly kydvdhZhojihrb Ny Klhbfh
a_f evguo mqgzZkldh\ hkh[_ggh gZ aZkghgghhcdyipZigzegdb | _jjblhj
gZebqgbb \hafh ghklb ih*"dexq_gby ijh_dlbhjdlZhdh "§E lyhha Ib[ dg k _1yf
g _joguwhffmgbdZpbc \hajZklZ | <hajzZklZghbe kghbhhikmdkh\(mkef h]
A"bfhklb hkms_kl\e gby jy*Z jZ[hl ih ih*\ dhfdimgbddpdZgdungZkldm
g_jguo baukdzZgbc h[gh\le_gby bf xs ]Jhky ieiZlphdhph\fZdbjyb Za Zfey
jZ[hlijh\_~_gby ijhp_~mju hI\h*Z b "jm]bo > @ dhivldvoghd Zedglbld_
\ g_ihkj_"~klI\_gghc [ebahklb hl g_]Jh ]ZakjZkifh?_ e\ eelgdle\Zbv _]h
fhklv g25%[4; 10].
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LZ[ebpZz
<ebygb_ h[j_f_g_gbc gZ klhbfhkiwgZkflddikggy&Z oh”~ysboky
\ ahg_ ©HojZggZy ahgZ ]JZahijh\h”Z hl DK *h k Gxdk_gb

Dz~Zkljh\uc g >hey h[j_f_g_gby \ iehszZ”b| Klhbfhklv k m
a_f _evgh]h mg h[j_f g _gbc
35:09:0302001:471 29 148876,35
35:09:0302001:337 37 641096,61
35:09:0302001:35 12 822684,76
35:09:0302001:459 19 16555370,12
35:09:0302001:460 27 978643,85
35:09:0301001:361 12 935740,04
35:09:0301001:186 60 454950,24
35:09:0301001:285 4 1116268,47
35:09:0302001:1907 2 171047,04
35:09:0301001:337 21 873870,29
35:09:0301001:284 35 601059,82
35:09:0301001:293 32 933330,28
35:09:0301001:181 19 1134102,12
35:09:0301001:10 18 897532,34

< lh " \j_fy gZ | _jjblhjbb k_eZ Gxdk_gbpZugKohk'b[lkiyo msk e h\ayg
bkihevah\zZgby | _jjblhjbc k\yaZggu_ k gzzébgbvdgua«hjlZkij MdZaZgg
jblhjbb ihfbfh ahgu ©=Zahijh\h” hl DK jEkkh&xdlgugbpgZ® eZo _s_
f evguo mqgzZkldh\ k\_~ gby h dhlhjuo khrkm™ZKy\\ ¢gibighf kb g _~
fhkib b ij_"klZ\e_gu gZ im[ebgghc dZ~ZklfhAbEthdlh[jJZkg_gbc hl g
gby gZ mqgzZkldZo \k_o ijbkmlklI\mxsbo jghXhionflZhlgghdjdgdpikio k Gxd
hojZgguo ahg JZahijh\h”~h\ ij_"~klZ\e_g \ I1Z[ebp_

LZ[ebpZ

K\h~rgZy IZ[ebpZ hojZgguo ahg ]ZahjZkij_"~ _ebl_evguo k_1|_c
Gxdk_gbpzZ b klhbfhklb h[j_f_g _gbc k\yaZgguo k bo gZzblglZof gZ

) < hojZgglhnc Dhebqg_kI\h a_f| Klhbfhkl
i gu \ j__klj GZbf_gh\Zgb_ahgl mqzkldh\ ihiz~zZ| h[j_f_g_g
liZgbp hojZggmx ahg iml
HojZggZy ahgZ ]Zi
jZkij_~ _ebl_evghc k_I|
1 35.09.2.141 ©Khhjm'_gb_ ]Zahobf 5 16 566 230,48
dhfie dkZ3GXd#&k gbp?
©HojZggZy ahgZ ]Zahij
"h k Gxdk_gbpz2 \ ]j&|
2 35.09.2.24 K gkdpZkhgZ <heh]hpk 14 7 173 869,17
eZklb
3 35.00.2.12 ©zzah”h\r};]”fhly -99 7 477 919, 52
HojZggZy ahgzZ k_Ib ]4
4 35.09.2.23 iZkiheh' ggZyGwdk gt 16 14 156 449, 14
KmffZ 23740 099,65

LZdbf h[jZzahf gZebgb_ hojZaihk\lahfyythl DK *h k Gxdk_gbpz *
j_dlbjh\zlv dz~Zkljh\mx klhbfhklv q_lujgigzkid fgZvdhihjuoZzhgZ |
1Z_lkyZ h[smx kmEI3n jm[: gZebqgb_ hklZevguo |Ij_o ihklZ\e_gguo gZ
mq_| hojZgguo ahg k\yaZgguo k gZebebgtid mgghkpddo daZ&hj¥kij
guo k_I_¢c "he’ gh dhjj_dlbjh\zZlv dZ*ZkEh\mx klhbjfinkévcg ?kl_kI\_c

<
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ey [he__ kijz\_hebgdb kihbfhklb ijz\Z kh[kI\_gghklbkbgdb ag fhbkotgu _
fh ijh\h~blv dhjj_dlbjh\dm mdZazZgghce kgmhhhgetb] A K mq_Ihf ihiz®
f_evguo mqgzZkldh\ \ jZaebqgu_ ahgu k hkhgudb\@dgbn\byfblbjic Hkh)
AZggu_ dhjj_dlbjh\db \Z'gu ey mj[ZgbabjhhzZggeava a klkbfh\itb jZkil
"_gguo IzZzf a_f _evguo mqgZkldh\ b gZebqgll¥ [heg¥ZgghodaledqgLikd gZi
gZ |_jjblhjbb jZzkkfhlj_ggh]lh \ klZlv_ k_ezk@kxdk [@ZKkZb<d&dlhhbIKky [h
mqgl_gguo \ ?7bghf Jhkm~Zjkl\_gghf j__kigjZgg0ob athfd lelbgbc we _dljh
b 1Zahijh\h~h\ < Ih “~_ \j_fy jZ[hlu ih mikdZaghdeb @abxXx _l§Zgbo mqgzZkldh
kK_gbx k\_~_gbc h gbo \ JThkm~Zjkl\_gguj_ Kngjkhuj f& p mtvgddwg g _guhb \k _
\h” ylky

Ebl_jZImjz

;ZdmebgzZ : : F_lh~heh]lbg_kdb_ hkghhuhhtp dddb KH pkol\hlggh k|
mg_Ilhf bo h[j_f_g_gbyjZ™wdédhg 'gZmd F k
;udh\z ? G <m&bgHij_~_e_gb_ dz~Zkljh\hc klhbfhklbya_ f_ev
kI\_gghlh gZagZq_gby k mqg_Ihf h[j_f hdZgbhbd \ bBgbkohdg@dgbd >hgz
<

<Zkbew A\ K_gph\ K B Dh\Zze_ \Z L G HI\h” al\f ggw &rhiitg dlZ
ihebc ey kljhbl_evkI\Z b j_dhgkljmdpbb hgh]llIhYZ ¢jknhhliZh)B&Zz =7
ijhfure_gghklv <« 85K +

<hevgh\zZ < : H[ahj \ZjbzZglh\ jZkg_1Z dhjd_ddbMibhdfhjblbh k35
gbl_evguf ih*oh”~hf Gh\hkbihibgkd=M<alr2 k

A_f_evguc dh”_dk JN hl -NA «<DhgkmevlizZgllexk\K\¥Za\ k
kl_fz

Dh\zZze \Z L G Dh\ze \ : G K_gph\ KgBjgHh[ihh)Z2nlbbo_ Kklidpo ie
gh\ k p_evx ijb\_~_gby hlh[jZ Z_fhc gZ dginéd\bikdbgfZkbdh\j kf diguf kf
ygb_f f_klghklb b azZkljhcdb ijb bg _g_jgudjbblukeNZkdbZdo "y u Jhl
kdh]lh JThkm~Zjkl\_ggh]h mgb\_jkbl_[Z g =mipdibgZaz bf «BLIEK +

GZeh]h\uc dh” _dk JN qgZklv \lhjzZzy -INIA DhgkmevlZgllexk Ki
ijZ\h\Zy kbkl_fZz

ljbdZa FbgwdhghfjZa\blby Jhkkbb hl ] _agbb fOIHPDgl\ _
kdbo mdZazZgbc h Jhkm~Zjkl\_gghc dDYegkkphalnkcZgpblexd i PKAHAVZ H k
kl_fz

IhklZzgh\e_gb_ Ijz\bl_evkI\Z Jhkkbckdhc N* ghBplhB\PH hojAgL
]ZahjzZkij_"~ _ebl_evguo k_Il_c? hl < Dh\gik e iZAg Kiekk |
fz

K_1f_gl ©Bg”*b\b"mZevgu_ "beu_ ~hfz?2 ih khklhpjhgbkdgdhjj _
Ibjh\hdAreall £tijh~\b" _gb_ g_"\b bfhklb Hfkd k

NKH < N_" _jZevguc klzg”Zjl hp_gdb H\ihc kEhbyfihklddZmMZkl]j
lh\ g_"\b bfhklb mlI\ ijbdZahf FbgwdhghtjZa\blby Jhk&bb Dhgkm
lZgllexk kijZZ\h\Zy kbkl_fZz
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ljbgpbiu jZa\blby
ljZgkihjlgdhh]bklbg _kdhc kbkl _fu Mnu

Principles of Development of the Transport and Logistics Sysm of Ufa

J R:C:OF?LH<

RZcZof_Ih\ IJmkl_f JZbkhyhqg wdhg gZmd "hp_gl dZn_"ju mijZ\ellodhly¥ ijh_
BgklblmlZ wdhghfbdb nbgZgkh\ b [bag”K¥ktVZrgidhkd mhlyg b kjkbl _1Z
E-mail: rrinvest@mail.ru

< klzZlv_ jzkkfhlj_gu hkgh\gu_ gZijZz\e_gby jZaahlbklbj@Zgkdhglgkbkl_fu ]hj
Mnu <uyle_gu ijh[e_fu gZdhie_ggu_ \ ~Zgghc kn_j_ :\lhjhklpZzkdKidh\e_g
ghlh jZza\blby Mnbfkdhc Z]ehf_jzZpbb |Ij_~eh _g f_ozZgbaf ih\ur_gblg]llwnn_d
ljzgkihjlz Z 1zd"_ kbkl_fz \azbfh”~_ckl\by [bag_kZ b \ezZklb

Dexqg_\u_ kehZgkihjtem]bklbqg_kdzZzy kbkl_fz ijhkljzgkl\_ggdhfjapbgiyb b
njZkljmdImjzZe _agh”hjh gh_ khh[s_gb_ bg\_klbpbhggZy ijble_dZl_evghklv
The article deals with the main directions of development of transport and deggttem of the city of Ufa. The
problems accumulated in this sphere are revealed. The author establishes the trends afesfgddipiment of the

Ufa agglomeration. The mechanism of increase of efficiency of public transposelsanslystem of interaction of
business and the power is offered.

Key words transport and logistics system, spatial development, agglomeration, infrastrugtilway commuit
cation, investment attractiveness.

LjiZgkihjlgu_ dheeZiku-f\bghejhhgoblhkkbb klZeb ljZz"bpb_c Jdjh~kc
gb b MnZ g_ y\ey Iky bkdexqg_gb_f WIh ghglyjhkZghe K kg\b\hfithdZ]Z x
nZdlhjh\ jZa\blby“he¢b'ggditc k_Ib JThjh”~Z ijbgpbih\ jZa\blby kZ\gimligh’
ghlh ljzgkihjlz

DzZd \b"gh gZ ko_f_ teybikhidghkdhc kbkl_fu Mnbfkdh]lh ihemhkl
kms_ kl\mxsZy bgnjZkljmdImjzZ h[s_KkI\_gghfh_IjB§gKkkhjldbly wnn_dIb\
jZ[hIm h[s_kI\_gghlh ljZzgkihjlZz Mnu Gheww&khXZlgypgh\g bkiebqgghlh IjZ
ij_~hij_~ e _gh ke_"mxsbfb nzZdlhjzZfb

LiZf\ZbHIkmIlkI\b_ _~bghc ljZzf\Zcghc k_Ib kh_"blyyxgby pZiqu d
kbeu h[jZah\Zl _evgu_ mqgj_ """ _gby hjl48a\éedlllb eVigjJh\kdhfie dku
KI\_ggu_ ijhkljzgkl\zZz k f_klzZfb ijh b\Zgby gZk_e_gby

Ohly ijh\hagZy kihkh[ghklv 1jZf\Zy agzZqgbl Z\WwgpmkhA_ [jZfiZmgu
fZjrimlu jZkiheh™  _gu gZ \lhjhkl_i_gguo ]hjh*"kkidbo "kZ\lbklgZélole bo g.
gy _fhklv djZcg_ gbadZ <ke_ "kl\b_ wih]DEgZ¥VZb\un[athlggf\Zy gZ fZ]
] g _jbjm_1 gh\u_ m[uldb

Baghk ih"\b gh]lh khklz\Z ij \urz_| djnh fl\ hijib]lh eggm~tkhklhy
ljZf\Zcguo iml_c g_ h[_ki_gb\Z_1 \hkljb[JBIE f@mymbigkkX kdhjhklv Z |
g_iha\hey | bkihevah\Zlv kh\j f ggu_ kdhjhKigi\ZlgbadhilmépZgbqgb
\hafh ghklb ljZzf\Zcgh]h khh[s_gby \ hdZgZglgZz veke hd dqBkd2q_klI\Z
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Jbk Lizgkikejipthklbgq _kdZy kbkl_fZ Mnbfkdh]h ihemhkljh\z

@ e _agh”™hjh 'gh_ khhQ&lgb e agZy ~hjh]zZ ijhoh”~bl g_j_ah\_kv
Ahjh gtkkhh[s_gb_ g_ bgl_]jbjh\Zgh \ kbkl_fm ]JhgohkidH]Eghkli$jKI\ <ke
kiI\b_ wlh]h \ JTh”~ i_j \hablky hdheh duk yad gl kgk Z KhjinN\\ _ Tk I\nm_| km:
xs_fm ihl_gpbZem Hkgh\gufb ijbgbgZfbwlhwmnbdkblphgkidbhjlzZ y\eyxl}

M~rZe gghklv ~ e _agh”hjh guo ieZlnhjfinhdg diklZphhrkgllhdh his
kI\_gghlh ljZzgkihjlz DZzZd ijZ\beh ~h [eb_Adohc bfkldbgdhbdb+g Zbgml
gZklmx ih g_[eZ]hmkljh_gghc |_jjblhjbb &hn&fbfmheweandXjkyh\ hkgh
1iZ "Z2g_ ijh "b\Zxsb_ \ rZ]lh\hc “hkImigthlkhb ghc ieZladtfu

GbadzZy 1zdlh\Zy qzZklhlzZz "\b " _gby we_dljhkhv_aZk\b kZgtbiy b% ke
gby we _dljhih_a”h\

HikmlkI\b_ kbkl_fu fmevibfh~"Zevguo i_jZ\HakldhbiohklvmMhjla™hc
bkihevah\zgb f e _agh”hjh gh]h khh[s _gby

KezZ[Zy bgnhjfbjh\Zgghklv h jZkiheh  gbb "be adHZjph hguoa ¢
imgdlh\ jZkibkZgbb

Baghk ih"\b gh]lh khklz\Z G_m~h\e_Ibhjbl e vadh”kiKIdlg hkl:
\hgqguo imgdlh\

Ke_"m_1| hif_Iblv qlh fZjrimlzZfb ][~_ gZb[hkey_dhygjdimjijéhdemwyxilj_ b
s _klI\Z ~ e _agh”hjh gh]h khh[s_gby \ MnibflktdyxlXhetkfe [Zmksb b
jZchgu jbk

+>zfZ P_glj

+>zfZ Q_jgbdh\dZz

*P_gljQ_jgbdh\dZz

+*P _gljB]ebgh

+*Q _jgbdh\8%ebgh
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<j _fy \ imlb ijb ke _~h\Zgbb gZ we_dljhihj &ahklBaeyzfu ¥ipgrgl \ Q_jg
dm £ fbgml : \j_fy \ imlb ih fZjrjrQ@mjgbrRingtiZz2fbgml :\lh[mkdh_ Khl
s gb_g_ h[_ki_gb\Z_I kdhjhklv ihwiZfbh keenczhbgjh ghlh iZkkZ" |
khh[s_gby \ kbkl_fm Jhjh~rkdh]h h[s_kI\_gdpih |jagkikiizmie j \habl
15+ feg iZkkZ bjh\ \ Th” > @

Jbk @beu_ jZchgu ] Mnu > @

Ke_~m_1I| hif_Iblv qlh gzZ jZza\blb_ ljZzgMimgfgtdbckBkéhffujZpbb ag
| evgh_\ebygb_ hdZaulZ_ | mkdhj _gghb jdz\blb jZchBlebghz GZk_
>zfu m\_ebgbehkv ~h lukyq gq_eh\_d Z Ab[ebj ZdheZ}Z kikheglh \
"behf jZchg_ [m”~_I ijh b\Zlv hdheh lgkpg\ gzZkihyd Baj fylthdheh
kyg g_eh\_d _a”bl gZ jZ[hilm b mq_[m gZ Minlfkgibc [@enZikckbd\*_ kyl
wlh dhebqg_kl\h m\_ebgblky ~h lukyqg :gZekMzgdKy Bb\rmEghry gbb ¢
e_gby ijh'b\Zxs_]h \ Blebgh GZ Mnbfkdbc ghenmaWlljgzZ_mqgim b j
hdheh lukyg g_eh\_d \ [eb Zcr__ \j_fyewldb tkye by hkl\h m\

MdZaZggu_ | _g” _gpbb ijhkljZzgkl\_ggh]h |jZae\ bty smhjfbjmx[ghk
baf_g_gbc \ ljZgleihbkhbq_ kdhc kbkl_fu

thjlZgbazZpbx IjZzf\Zcgh]h khh[s_gby ih fZjjpmgzafc Qlgd a& egighh
dh\dz2 ©Q_jgbRhydjz me =Znmjb 2 ih ijhki_dIm Hdly[jy dZ KZd _ C
iZceh\MAzte gZy JhsZ me JZ[dhjh\ 2 dhlhju_ ke MimxIkd@"jh opg UjZ grka h
LIM khanz\zZ_fuc gZ [Za_ "~ _e_agh”hjhighgldl 2 & Z8jkd\h\gg/iR ] hj b k
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Jbk |_jki_dIb\gZy |jZ@hilbjkgthqg _kdZy kbkl_fZ ] Mnu

tkha”rZgb_gZ e _agh”hjh 'guo klZgpbyo ©>of@2" OhjAZgh,; @23
\Zy2 ljZgkihjlghkZ*"hgguo maeh\

tnhjfbjh\Zgb_ gZ mdZaZgguo LIM Z\lh\hdalZlerd® #&eé\ye yAs$ibjomk h'\f
gbpbiZevgu_ i_j \hadb 7~ _ckl\mxsbo \ XKdkhhdda®&? | \hc

thjl]ZgbazZpbx Z\Ilh[mkguo fZjrjmlh\ h[_¥iaqi\kKk&thghihggzZz kKIM b
ihevah\Zgb_fmevibfh”"Zevguo | _ogheh]brmehhgkagdbfh k\ydbZkgh]h kht
gby agZgbl_evgh ih\ukyl fh[bevghklv iZzkk&hbjpZpMhbbfigddhdZad nha\he
n_dlib\gh bkihevah\zZlv dhgdmj_glgu_ ij _btmigZgRihNg mebqgh]

< j_amevlzl_ ljzf\zb kfh]lml i_j _\hablv "hhkmsiZkke&ybsho ~\b ¢
ih ijhki_dIm Hdly[jy me @mdh\Z F_g*hegh\Zkhh[s eglaghm_| _°
i _j_\hablv "h + feg iZkkZ bjh\ qlh m\_ebpblljZgdih\$Z meggf h[t
f_ 1ZkkZ bjkdbo i_j_\hsrRd "h

K mqg_Ilhf kljhbl_evklI\Z gh\uo |jZf\ZcguodkEmbgHhalyhjyijhrkebp&f D |
kz E _gbgzZz JZ[dhjh\ F _g”_ e \Z p_e_ khVW¢haogirml foqgillz mebpZf |
YK _gZ FbglZz \Z ;hevrZy =jZ "ZgkdzZy J ANZ _k [dlendiZjgBiZnl
"hjh]lb bk Hkh[_ggh \Z guf y\ey_ IlkieXdgjhiblZeggkidh]l]ag jZevguf ie
fhklh\uo i_j _oh”~h\ g_j_a "~_e_agmx “"hjhjm iMewnggpXdiolhEZ\Mufd bklj.
\"*hev " _e_aghc “hjh]b hl mebpthlEdEygZelZlygZevghc Z 1Zd _ fhkl.
Xxs_]h "behc jZchg >zfZ k Mnbfkdbf ihemhkdjra\dgHdMhjl chptglh Thklz
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Jbk lj_~ihez]zZz fu_ baf_g_gby ljZgkihjlghc kbkl_fu = M

ljbf _g_gb_ \ur_gZal\Zgguo f_j knhjfbjm_| mkehk\igwy o eyg \m & ZkjlH\y
kljhbl _evkl\_ "~ e _agh”hjh gueiljZgkMjdgluo maeh\ b \hkkha”Zgby _
\Zcgh]lh khh[s_gby 1Zd dZd [m"ml kha*ZguiZnkkekl\byijhedlkhXfiMlh h]
gbl \ kemqgZzZ_ ijh\_"~_gby g_h[oh”bfuoshkkee "gip¥yihle hllgkim jZ[hl |
ZebaZpbx ijh_dlIh\ jZa\blby \g_mebqggh]h |jZmkihgbd ZeghhligehH hb yo]
g_jkI\Zz qglh iha\hebl ijb\e_qv *h * fejgimKEbpcbqAkjgavbbb_IjZgkih
eh]lbklbg_kdhc kbkl_fu ]hjh"Z Mnu

Ebl_jzImjz

= g_jZevguc ieZg ] Mnu Hkgh\ghc qg_jl_~ >W®&Ldljhgo
http:/Mwww.gorodufaru/img/pimgs_osnov_shertej.gif

> efhg > =hkm~f&kighghizZjlg_jkiI\h \ bgnjzZkljmdImj_ hijzdlb
\MkI\h Ney hjl]Zgh\ ]hkm~ZjkI\ _gghc \eZKklb >We URlhgguc
http://lwww.ppiaf.org/sites/ ppiaf.org/files/ publication/Jeff%20DelmorP PRssian.pdf.

IhklZzgh\e_gb_ 1jZ\bl_evklI\Z J_kim[ebdb nZydjkjl\h lkglglycC Hh ]| jnidd f_
©JZa\blb_ ljzZzgkihjlghc kbkl_fu \ J_kim[ebHhl_ ;ZrdhjlhklzZzg? j_~ hli
21.07.2017).

ljh]ljzffz dhfie_dkgh]lh jZa\blby ljZgkihjlghc bfkmjizdk |Zhedmjju M
pbb >We dljhggu&RL: htpsk/@ansport.bashkortostan.ru/upload/uf/947/gp-_ et3.p

JZa\blb_ IljZgkihjlghc bgnjZkljmdIimju ] MnkmpPpVBRL:dIjhgc
http://ufacity.info/article/52179.htm

RZczof_Ih\ J J Dhgp_ipby ijh_dlZ caynWwekddyb ldjh>KddgvlZi
liZnby MnZ\hBM&GLM k
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J _Ijhki_dlb\guc ZgZeba j_nhjfu
\ukr _]h h[jZah\Zgby \ ?\jhi_
5HWURVSHFWLYH $QDO\VLV Rl +LJKHU (GXFD!

J :L:0O:GH<

:1ZozZgh\ IJmfb :["meaZ]lldjhgdbgwdhg gZmd ijhj_dlhj ih kljZdx]bd] Kkkillzfgn |
kdh]lh JThkm~ZjkI\_ggh]lh f_~bpbgkdh]hL®g ) Xj&kbIDVZD N KDQRY #PDLO UX

< klzlv_ ij_"~klz\e_g djzZldbc j_ljhki_dlb\guc ZgZeba ijhp_kka [jjZahjfDghW g
\ ?\jhi_ \ gZklghklb ;hehgkdzZzy ~_deZjZpby b EbkkZ[hgkdzZgzZkljl_Thby P\j!
rb_ ijbgpbiu j_nhjfbjh\Zgby ~hdlhjZglmju bgklblmpbhgZev@umkmkrdiby I
jZglZz gzZ”ahjzZ b nbgZgkbjh\Zgby ~Zgghlh ijhp_kkzZ JZkkfZljb\Z _ilkgydhgp
b bgkljmf_glh\ mijzZ\e_gby ijhp_kkZfb j_nhjfbjh\Zgby ~hdlhjZgimju \ ?\jhi_
Dexq_\u_ ke\\kr __ h[jZah\Zgb_ j_nhjfZ ~hdlhjZglimju

7KH DUWLFOH SUHVHQWY D EULHI VHWRURWSRIEFMWMLYH KD.Q R B UV H G XXA DWWk
WLFXODU WKH %YRORJQD GHFODUDWLRQ DQG WKMHK/GWHBRHU F WYHDAV W/ XK
RI UHIRUPLQJ GRFWRUDO VWXGLHYVY LQVWWIWYWWYRYBROHONMDVIORQ DD BF
SURFHVYVY 7KH FRQFHSW RI WKH RUJDQL]DWERBBVI\L HRO @ BIR® APLDJIDC
LHV LQ (XURSH LV FRQVLGHUHG

.H\ ZRUKGMIKHU HGXFDWLRQ GRFWRUDO UHIRUP

<azZbfhk\yav f_""m mjh\g_f jZa\blby \ukr_dihgh fjze K&gfb yh k1 wf "t
1ZIlhggh hqg_\b”"gZ Bg”"mkljbZevgh jZa\bVu[h&Vjbeu mii[bobh [eZ]h"Z]
li_kkb\guf j_nhjfzf \ kn_j_ h[jZah\Zgby wiZwihfrmgzZigpZAebagbc jZa\blb
N jgbazZpbb jZaebqgu_ ih”"oh”u d j_nhjflujlnZdbk[kb&kh\Zgyby bf_xI [l
rh_ agZq_gb_ b “ey Jhkkbb klzZ\r_cdhpzk]gppkkzZ;hé&hghklhju_ Zki_c
"mgZjh~rghc ijZzdlbdb j_]mebjh\Zgby kbkl_foy\ulke mdbkp Z2ahi\sg gb_ \
jhkkbckdbo im[ebdZpbc > @

Ihkdhevdm k_]h”gy gb]”®_ \ukr__ h[jZalZ\dgpbheg kms$ jklI\\ gguo

g_gbc q_f \ ?2\jhi_ Ih azZiz”guc hiul ijbmhjfbzh\Zgblyp_gbfh_ agZqg_«
Jhkkbb ?\jhi_ckdb_ kbkl_fu \ukr_]h WMjienh\4pbegbklk_Jheblbg_kdbf
fZzZf K dhgpZz o J]h”~h\ | _fiu ij_"iheZ]Z nikdhhbébgvgdzZz kg_| "\mo o«

kh[ulbc i1h”ibkZgby ;hehgkdhc ~_deZjZppleypllewxrdibhhhZgb [he _
dmj_glhkihkh[ghc b ijb\e_dZl_evghc _UjhukckithchkERh\fZgby b ml\_
gby EbkkZ[hgkdhc kljZIl_]bb ?\jhi_ckdhlh fohkpaZj dhhjBphwZdv jZa"jh]
gmx kbkl_fm \ukr_]h h[jZah\Zgby dhgllggnxglZ hg[lhéjbjhf\rsggmx wdhg
hkgh\Zggmx gZ agZgbyo

Khj[hgkdZy " _deZjZpby ]hrz kizez i_j\ufbkbiggdehduig_n\jhigr
kdbo kljzg NjzZgpby =_jfZzgby BlZeby by {hebdhkjbfZ gblyfudeb khihk
fuo _\jhi_ckdbo kbkl_f \ukr_]h h[jZzah\ZgbyhijdlKthojZzgghgb[jZaby ij_
\Zgby klbe_c h[mg_gby b dmevimj \uk?_khmik]lyZaméhghby ighkh_"bghb

Ajm]lbf _\jhi_ckdbf kljZzgZf < ihke_ ~\mkéhtgdbgfbgblgpbb d
h[s__ gbkeh kljZzg “hklb]eh

< ~"Zgghf dhgl_dkl_ hkh[h \Z gh_ ihejhigbkdZ¥gbfvhjfZ "hdlhjzgl
ljh]jzffz h[mqg_gby \ ~hdlhjZglmj_ fgh]lbog_M\Mki\_¢KtddkkljZadhc djb
kmlv dhlhjhc khklhyez \ IThf qlh hgZzZ jh\ZlvaghdyeB" bfln jmhebqg_kl\h
ith~ lhlh\e_gguo mqg_guo

>h dhgpZ o ]Jh~h\ _\jhi_ckdzZy j_nhjfz\dhgghodhdfjb¥ZZgZhbhgZzZe
mjh\g_ Ihke_ ; _jebgkdh]h dhffxgbd_ ] hR&h gilhd'hlek Zjgginhle dhgljl
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b ?\jhi_ckdhc mgb\ _jkbl Ikdhc Zkkhpb XMl ¢LWX BR/YREFEQDSDLR Q +

j_nhjfbjh\Zgby ~hdlhjZglmju i_j_f_klbeky k_dppblkgdleoghnjih\ ggv ;ue
yle_gh qlh “hdlhjZzglmjm ke_"m_1| jZk&f@bjdé&z\lv,dehdg kdHb ijhp_kk_
[mjlkdb_ ijbgpbiu ~hdlhjZglmju \ ]h~m Kk hinljfimp b b piA&edu b grkk e h \

"ebl_evghklv h[mg_gby \ *hdlhjzZzgIimj_ zZklZbdmk 6hdhHihdglZZki_dlu g:
nbgzZgkbjh\Zgby *"Zggh]h idp_kkz >

< wlhc klyab ke_"m_1I hif_Iblv qglh \jZdeZpZ;phbeth g kaithjdZ 1j_Iv_]h
h[mg_gby g_ gZijZ\e_gZ gZ h[_ki_q_kolhjd\i]kIbfhkdh\Zgby b JZjfh
"hdlhjkdbo kl_i_g_c AZevp[mjlkdb_ ijbgpbjdgbldhjZzggmix]jZzab_ ~hd
]h h[jZzah\zZgby \ ?\jhi_ GZ k_]h~gyrgblt yZaebfgwgh gigéu ~hdlhjkdh
jZah\Zgby b ]jZ"Zpbx mqg_guo kl_i_g_c Gh \fkh g \jhd" >g@clb k[eb  _
g_dhlhjuo Zki_dlZo ZkibjZzglmjzZz b bkkeurkiZebewKkdlg”~zZijbthf _\jhi_«
AhdlhjZzgimju Z mgb\_jkbl_lu bg\_klbjnux!| d mjkin e'glyl "édddghjzglh\

KhleZkgh HIg_Im (8% hkgh\gu_ baf_g_\gByjAi~rhidlywaZgumk_b gk
ImpbhgZevgufb mkbebyfb kZfh]l]h mgb\_pkkly IZ ij6Zdlek Nzd*b\b*"mZev
ihroh” dh]”~Z h[mqg_gb_ ijhoh”beh \ ebggmohhddplirggmygg df jmdh\h" L
ijhn_kkhjhf b _]h ~hdlhjzglhf J[ue adf_ih"phkihhdhjggklblmpbhgz

mjh\g_ \maz ; D_f > @ deZkkbnbpfdpd_ \ljlhc bked\bd \gbjhp_kk_ ~hd
ihAlhlh\db dh]~Z hI\_IkI\_gghklv i_j enedzh kh bggZr tbpRibZmpbhgZevguc
mgb\_jkbl_IzZ < ]h~rm mgb\_jkbl_Ilki¢gbdk bAKlee e’bh CAghltjkdb _ rc

bf _eb Zkibjzglmjm ij_"eZzZ]Zy h[mq_lgbhx b2 mdim\jgZ oZzid b i
]Zeb ~“hihegbl_evgh_ h[mqg_gb_ ih dexlmy \hc d@ZevnbdZjh*m wlb phb
agZgbl_evgh khdjzZlbebkv Ilhevdh m]Zle\b jEmljKih\bij_"eBf_eb ~hc

kdb_ rdheu @

GZ]_ev FZjl_gk b <bg”abh > @ miI\_j "2 izaghhzk_evgdhrihebl
klZzeZ [he__ bgl_jgZpbhgZebabjh\Zgghaf ~g fhhyrbdg_KdbZgby jugdZz
kf _klbeb h[jZzah\ZI_evgmx iheblbdm kf gZ\pbggjhéghhhhmih\gy JZklIm
| jgZpbhgZebazZpby khijh\h " ~Z |Tky "\'mfyg ~glewfd cdtbibjbwad gh\u_ hJe
mijZ\e_gby b gh\u_ km[t_dlu hij_"_eyxgbihélfjddm\z\h evigjmo gh\u_
j_Ibgq_kdb_ ih~oh”u [ueb ijbf_g_gu ijb Zg¥gba_ithghbZadhz+ @

J_nhjfz ~hdlhjZzglmju \ ?\jhi_ y\ey_Iky yjdlef 2xisf_gky ijheMhibdb b
| jgZpbhgZebazZpbb \ukr_]h h[jZzah\Zghad D &LvDxgbre @ .Z Ohevpbg]
ihdZau\lzZxl qlh “"bnnmabhggu_ ih*oh”p _Kk&lzqg_ kdulh\jujhijb\h~yl d j.
kljZg_gbx iheblbg_kdbo bggh\Zpbc gAjheh¢Ekdkghmhjbedyo K gZr_c
aj_gby ey h[hkgh\Zgby g_"Z\gbo j_nhjii*hithhjpZ dmhyubkih\i¢vah\Zgt
i_j\uo dhgp_ipby hjl]Zzgbazpbhggh]lh ihendhijlofrey hfAyk® _gby jZKkijt
g_gby b” b h[mg_gby gZ ijhly" _gbb \kbjon'bagb@h \\ Kk \Fimuo ih”oh”" L
b "j > @ dhgp_ilmZebabjmxsbc jZaebpghe dogkljddflhguu mi *mgZjt
hjlZzgbazZpbb ohl_eb [u ijbf_gblv qlthjugZ8kbd\bIMigdpZjkI\Z ijbgylv
g_kdb_ gh\r_klI\Z

Dhgp_ipby hjl]ZgbaZpbhgguo ihe_c [ueZbh b <gZ22dAmwbkEEBEF > @ \
Imjm hjl]ZgbazZpbhgghc khpbheh]bb <pbhglghohthehjyAgpalky dexq_
gylb_f h[tykgyxsbf jZklmsmx h~rghjhrghklv @] Z4dbaApbrybq_luj_ dj
jby "ey hp_gdb hj]j]ZgbazZpbhggh]h ihey

+ m\_ebqg_gb_ kl_i_gb \azbfh~_ckl\by b_gZnf hjlZgbazZpbyf

+ ihyle_gb_ j_adh hg_jg_gguo f_"hjlZd¢ima4pkhig'gd bZ kbj i _eb
ebpbb

+ m\_ebqg_gb_ bgnhjfZpbhgghc gZ]jmadbb kA llKkjZeo HjiZgdwipih

+ jZa\blb_ \azbfhihgbfzZzgby kj_~b mqzKl@gdhlaV pdplc” _&lIhzhgb mqzZ|
\ h[is_f ij_"ijbylbb
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$ Ydh[b ihdZau\zZ_| \ k\h_f ZgZeba_hkéejd@egign]h[imakigby gZ ij
gbb \k_c¢c "bagb qgqlh HWKJ kul]jZeZ dextgmpmRgjhelvak pgkIbj]ZgbazZp
ihey dh]”"Z [ueZ ijh"\bgmlZ b”_y h[mqlkgby dagjh@  _gbb

ljbf _g_gb_ dhgp_ipbb hjl]ZgbazZpbhggh]hemgy fhhglylihfhigyzZzfbdm
lhjzy e_"bl \ hkgh\_ iheblbdb ijh”*\b" _gbw bInhZloihhkkljzZ®g mb_ b ~j >
gbgZ Iky k *jm]h]h jZdmjkzZ < Ih \j fy d¥d Bh WghJib HKmeVvr dZd b~ _I
kljZgyxlky ih \k_fm fbjm b dZd hjlj]ZgbazZphhggubdihenfjZabX&xgby rb
ijbgylhc ih”oh”~ . E_ma_ b ] ho\ZgupwbhglZefvghaglbheblbdb \ h[eZkl
\Zgby b \ebygb_ f_""mgZjh”~guo hjl]ZghbZppbgzBadhg hlyhZah\Zl_evghc
db hij_ "~ ey |ky dZd j_amevlzZl \azZbfhgke¢jkhtby jZ\ambijgdeo gby [Z[e

LZ[ebpZ

Bgkljmf_glu mijzZ\e _gby f_""mgZjh~gufb hjJ]ZgbazZpbyfb
Bgkljmf_glu mijz\ >hfbgZglgZy nn
>bkdmjkb\gh_ jZkijh Kha”Zgb_

Klzg"ZjlgZy gz Ij_"ibkul\Zxs__ ih\

NbgZgktkj "k Il _j_\h" ieZ
Dhhj*bgZpbhggzZy ~._ CZ[ex"_

L ogbq kdZy KljmdImju ihn”

< ;_jebgkdhf dhffxgbd_ h[tyle_gh qglh kkelkegkdbcl ijERijhkljZgbl
Ahdlhjzgimjm dhlhjzZy [ueZ ijbagZgZ \hiZt kjkMNKI\Z lghjzZengg gby ?\jhi
]h bkke_~h\zZl_evkdh]lh ijhkljzgkl\z ?BlijhbkPdgklckdukr_]h h[jZah)
?I1<H ihkdhevdm hkgh\gh_ \gbfZgb c mi]dykbhky mZphggh_gbx hjb]k
guo bkke_"h\Zghbc

>Zggu_ h ~hdlhjkdbo ijh]jzffZzo h[h[s_gd&udbfitmgb\ \jkblclZzf mq
\mxsbf \ ijh_dl_ ihalhebeb knhjfmebjh\Alkgh\gdevighmplbiu ij_~klz\
gu_ \ hlg_I_ h ~hdlhjzglmj_ \ ?\jhi_ > @

+ hkgh\ghc dhfihg_gl "hdlhjzZgIimju hij_~\EgblkyddZhljHhkken e tlygh
kKh[klI\h\zZlv ©ijh*\b" _gbx agZgbc ihkj_"kd\bkkgbTthdZghgw

+ \ukrb_ mqg_[gu_ azZ\_"_gby ijbgbfzZxlgph klviahIAhtdkhjZglmjm

+ ih \k_c ?\jhi_ ~hdlhjZzglmjzZz ~“he ' gZ hkbh\ZlvEnagaZaglbhlijkd i_
"he 'gu [ulv khojZg_gu gh “he gu khhiI\_bguH\kllxghnizjl’zfedzqg_klI\Z

+ klZImk ~hdlhjzZzglh\ [ue hij_"~_e_g \\&dZge kt\ [ZGhkkeklarbb2a Il
ijhn_kkbhgzZeh\ kihkh[kl\mxsbo ©kha”"Zgbx gh\uo agZghbc

+ gZ”ahj b hp_gdZ “he 'gu [ulv ijhajZqgoifE\eyHglpaddhr rgbyfb f -
"hdlhjzglzfb gZmqggufb jmdh\h”~bl_eyfb b mqj_"~_gb_f

+ "hdlhjkdb_ ijh]jzffu ~he gu h[_ki_qgblvZid§mlblgmkdngxh¥ gh I.
"he ' gu [ulv Zz~Zilbjh\Zgu d dhgdj_lgufhkghj]lh ghidly fdkrZz
ijh~he bl_evghklv “hdlhjZgImju "he &zl jkhKI®Z)\lewjlvo hel hle
Ahdlhjkdb_ ijh]jzZffu “he gu kihkh[kIN\h\ZIklmhk[lgdlaghgZ f_"~"mgz
ghf f_"~"bkpbiebgZjghf beb k_dlhjZevghf mjh\gyo
+ ~“hdlhjkdb_ ijh]jzffu “he " gu h[_ki_qgb\Zllv @klhcegb\hs nbgzZgkk
gb_2

Ehgrhgkdh_ dhffxgbd_ ]h~Z hij_"~_ebeh klba el ggiy Z\ b [ygdxg g |
nhjfhc "hdlhjZgimju <ukrb_ mqg_[gu_ aZ\VZr" ggbyeyueb itpleby ~"hdlhj
ijhljzff \ bgklblmpbhgzZevgu_ kljzZl_]bb b ljamXsbddbdkhhljguo \hafh
kl_c¢c "hdlhjzglh\ < wlhf kemqgzZ_ mgb\_hkjpl*le [weB dZigdhkl\_ hkgh\g
klgbdh\ ijhp_kkZ j_nhjfbjh\Zgby "hdlhjZgImju

+
+

+



KHPB:EVGH IHEBLBQ?KDB? IJHP?KKU

>jm]Jhc “hdmf_gl ba\_klguc dZd ©bgbp/FZIbi\jZ "AZdepkmh]Z p_ev:
\_jdm ih”I\_j°~ _gb_ b h[h]Zs_gb_ AZevwg[mj]kphaZzZihbgptdlihjzglmj_ i
dhgkmevizZpbc ih Ij_f jZaguf |_fZf Kki_pgobdZdlhduhjzg|Zdlbdb hij
eyxsb_ mki_o “hdlhjkdbo ijh]jzff 1ZdbobdiEl&IlgdMhdibjZAglh\ beb hj]
pby gZ”ahjz hkgh\gu_ ij_iylkl\by b ijk[e_ _fu Ildhimjkl\mxIl ~hdlhjzZgli

>\ _ | _hj_Ibg_kdb_ dhgp_ipbb hibkZggubhdgh_ ilhjgZgbaZgkljmf_
mijZ\e_gby f_""mgZjh”guo hj]J]ZgbazZpbc "Zkigph&gb ]Jegm¢lwvdhc kdhj
jZKkijhkljzg_gby _\jhi_ckdhc j_nhjfu \ukr_]h h[jZah\Zgby

<dexq_gb_ Ij_Iv_]h pbdezZ \ ;hehgkdbehijh k|IKk"ZjlIbjdXpbb ~hdlh
h[jzah\zZgby \ ?\jhi_ Gh \f_kl_ k | _bfevgZexYZg\lkiy kgpby \ukr_]Jh h]
gby _\jhi_ckdbo mgb\_jkbl_Ih\ \ ke_"mxsbo Zki_dlZo

+ ijhp_kk j_nhjfbjh\Zgby ijb\_e d [hevrexghgkhbl\mgbhhgghklb az
lhjkdh_ h[jZah\Zgb _

+ bgklblmpbhgZevgZy hiI\_I|klI\_gghklblalklZd kExd nmpdih\g Zlebabjh\Zz
]ZgbazZpbhggu_ kljmdImju \kljzb\Zgby "dhkjzgi@Z¥db[hegb)\ rjikbl_1Z

+ ij_"eh _gb_ ij_ihrz\Z_fuo dmjkh\ ih dgxd duetbnbdApbyf

+ \hafh ghklv Ijm~"hmkljhckI\Z h[ez"ZI|_d_gb"ktZlejkdhzklwix bgl_|
mgb\_jkbl_Ih\ ih ih\ur_gbx wnn_dlb\ghklb bo h[mqg_gby

< |Z[ebp_ h[h[s_gu bgkljmf_glu mijZ\eu gl(8$ Bleiheypyrembf gby j
nhjfu "hdlhjzglmju \ ?\jhi_ Ijb h[h[s_gbkkl&ghdblkyh¥kgh qlh iml_f
ImpbhgZebazZpbb hjl]ZgbazZpbhggh]lh ihely ‘b ékglgdyahdZgbjyz hogkljmf
mijZ\e_gby j_nhjfZ ~hdlhjkdh]h h[jZah\Zgby klZeZ j_Zevghklv

LZ[ebpZ
Bgkljmf_glu mijzZ\e_gby (8%
Bgkljmf_g >hfbgbjmxs Dhgdj_lgu_
mijZ\e_gby nmgdpby
>pbkdmjkhb Kha~zZghb_ Ihroh” ©kgbai
jZkijhkljzg_gb| Hldjuluc "bZeh] k mgb\_jkbl_IZfb ~_fhud

gbah\hc mjh\_gv "\b" gby mgb\ _jkbl Ih\
LhgdZy gZkljhcdZ b hij_~_e_gb_ b~_cb
;_jebgkdh dhf

;_jl_gkdh_ dhf
KlzgnrzZjlgZz lj_"ibku\zZx: |AZevp[mjlkdb_ ijbgpbiu *
kljhcdb ih\_"~_gb_|Bg\_glZjbazZpby Hlg_lu it

H[jZzah\Zgb_ >hdlhjkdb_ ijh]jzffu \ ?\jhi_
Dhhj*bgzpt GZ[ex"_ IhA"Thlh\dZ j_r_gbc ih ~hi
N yl_evghklv K_fbgZju "ey ijZdlbdh\ ~hdlhjkt
L_ogbg_ Hihjgt BgklblmpbhgZebazpby ki_pbZevghc |_jHf]
ihA~_j°dz dhgkljmdpblth[jZah\Zgb _

Jmdh\VhAKINZ ih \g_"]_gbx
AhdlhjZglmju \ \maZo

JZkkfzZljb\Zy ijhp_kk j_nhjf \ p_ehf fh ghglhh ¢&$zkibhfezZIvhidjulv t
gh \hafh ghkl_c¢c dhlhjh_ iha\hebeh k\ieediMdjmh[eHfgbd ba p_gljZevg
f_glh\ mki_ozZ bgbpbzZlb\u (8% \ukimiz_bdldhalarc] jAtldjuc ~Ze \u
mq_[guf az\_~_gbyf b \hafh ghklv kljXlygcmpfddhvdh [_p hikh[uo bg\_Kkl

:dp_gl j_nhjfu _\jhi_ckdh]h \ukr_]h h[jZah\Kgp ¥k [gepbhgZevgh]h
gy gZ mjh\_gv f_""mgZjh~*guo hjl]ZgbazZpbabd\\tkghae mdgbdujkbl_lu
fhleb kzZfhklhyl_evgh j_rblv \hijhk bgl_kdEZpbhdprelbdZphBEa\blby b Z
dhgdmjbjh\zZIlv k “jm]bfb mgb\_jkbl_IZflhevi@gldihfg I"Zhghblo gZpbhg.
j_nhjf \ukr_]h h[jZzah\Zgby ~_e_]bjh\Zeh kpyneedgldtfk\thijitnhk Zf \ukrb
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mqg_[guf az\_~ gbyf > @ Ijb wlhf ijZ\bdeegkl\ZfdgkdppklyZ h[jZah
kuljZeb ebrv g_agzZqbl_evgmx jhev \ hhjgp igbdbp hhgfuwc d

Ebl_jZImjz

:1Zozgh\ J : =bgb_\ G K Hiul zZf_jbhdzZglkdbhhZ\gtky ey jhkkb
mgb\_jkbl_Ih\ <_klgbd >Z]_klzZzgkdh]h_blglbrgrEKgi}h ggobh_jkbl_IZ |
kdb_ gZmdb < K *

IZ\exq_gdh ? =bgb_\ G K 1ZozZjghMN\gdc: hRuUl" Mgz _gby dzZqg_|
\ukr_]h h[jZah\Zgby Kh\j_f_ggu_ ijh[ehfglZyndb b h[jZ

&URVLHU ' 3XUVHU / 6PLGW «KDSHQG WX H8 QULUYRIH/D § L
DUHD %UXVVHOV (8%
‘'LODJJLR 3 - 3RZHOO : : 7KH,QVRQWXOWHRWODODYDLVLMWRREBUS|

UDWLRQDOLW\ LQ RUJDQL]DWORQDPDIQ BBIGVHZ $PHUKFD @B SR F L4
'RFWRUDO SURJUDPPHV IRU WKH GHSRIHD R O QRGO KB HR
JUDPPHV SURMHFW %UXVVHOV (XWRSHDQ 8SQLYHUVLW\ $VVRF
'RFWRUDO SURJUDPPHV LQ (XURSHIYGSPKFAOWQWHMY 5HFS
IRU (XURSHDQ 8QLYHUVLWLHV DQ®B QLUXANAWHIOWN @BI$+LIKHU (G XF
-DNREL $ 3 7KH NQRZOHGJH VRGLHGXFDWLRQRIFOIL\G LGV |

FDWLRQDO 5HVHDUFK < 3S %

-DNREL $ 3 ,QWHUQDWLRQDO RUSWQG\RWIRQ@WR BB SR OO
LQ SXEOLF SROLF\ 7UDQ6WDWH :RUNLQJ 3DSHUV )

HKP % 0 4XR 9DGLV GRFWRUDO HGXKBW LRQW KH ZF RQUARHS
FKDQJHV (XURSHDQ -RXUQDO RI (GXFDWLRQ ) 3S +

.QLOO & +ROJLQJHU . &DXVM\W D®WGERRRXGEWORBW FRIQNU
RI (XURSHDQ 3XEOLF 3ROLF\ ) 3S +

XSIHU $ 'LPLQLVKHG 6WDWHV"QL DGXLFROQWDLAR S RBROLEQ (¥
RI (GXFDWLRQDO 6WXGLHYV ) 3S +

/JHX]JH . HW DO $QDO\VLQJ WEWLRDPD @ HYP® QD WH R QDM
FKDQJH LQ HGXFDWLRQ SROLF\ PDNVYQJd  PUJDHRBMDOWH :RUNLQ.
/JHX]H . 1HZ $UHQDV Rl HGXFDW LR®DIRVIDY®D QFH 3% DV

1DJHO $ . ODUWHQV . :LQG]LRNOLR®WRAGHNFWLRQ B QG
6XUVRFN $ 6PLGW + 7UHQGYV StH B 8 FIDLGIK HRU A IGX @ DA
7HZV . 'HU GLIIXVLRQVDQVDWOLUFY [5Q B OYWH J OXHULFKMH®D & |

HLQHV NRQJHSWV (LQH /LW H U DWXLH W X GSLAZ H@MWBMRLAYL W BN V F K X
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Im[ebdZpbhggZy Zdlb\ghklv dZd we f_ gl it
wnn_dlb\ghklb A~ _yl _evghklb mgb\_jkbl_

SXEOLFDWLRQ $FWLYLW\ DV DQ (O H3HHW W URPID,@HFH H

F DHGHGH< W =:;B>MEEBG:

Dhghgh\ Fzdkbf K_j]fZlblklj Mnbfkdh]h Jhkm~Zjkl\_ggh]lh ghhhy gl _|jkig b
| 1Z M=GLM

=Z[b"meebgZ WebgZ <W@gjh\gudlhg gZmd "hp_gl dZn_"j0f®dZ]bhmZ&xgZy
gb_2 BgklbImlZ wdhghfbdb b k_j\bkZDNBIGEM#RDPIDOLO XHO

KIZlvy ihk\lys_gZ bkke_"h\Zgbx 1Zdh]h gZijz\e_gby *_yl_ewidliklle viklhn]kk
khklZ\Z \ukrbo mqg_[guo azZ\_"~ _gbc dZd im[ebdZpbhtgkdkey "Zddb\ghkdgbphb
©im[ebdZpbhggZy ZdIb\ghklv2 b \uy\eyxl qlh gZ kh\j_f_gighh[wlFZ4_[*Ahggh
e__\Z'gmx jhev dzZzd \ ~"_yl _evghklb mgb\_jkbl_Ih\d IXudybe\lgh]hgjlhlbmg&b d
hggzZy Zdlb\ghklv ijhn_kkhjkdh ij_ih”"zZ\ZI_evkdh]h khklZ\Z y\&y glko/ ithtghb f
aZl_e_c¢ ZgZebabjm_fuo dZd ijb nhjfbjh\Zgbb j_clbg]h\ \mah\ghZ4 mjH\mgZ
gyo 1zZd b ijb ijh\_~_gbb ijhnbevguf Fbgbkl_jkI\hf Jhkkbckdhcgblhjbgdgbb
wnn_dlb\ghklb ~_yl_evghklb \mah\

Dexq_\u_ kehjyEn_kkhjkdh ij_ih~zZ\Zl_evkdbc khklz\ im[ebdZpbhggZy =
bkke_~h\Zl_evkdzy *_yl_evghklv j_clbg] \mahyhkfllogbirhahd] bggh\&pbh:
ihl_gpbze

7KH DUWLFOH LV GHYRWHG WR WKH WRWXGJKH W KBK PIFWILRQ V@ H\Q R W
DFWLYLW\ 7KH DXWKRUV LQYHVWLJDWM\WE & GG H HYQHMMCL RVK RW EDS/X BA
FRQFHSW DFTXLUHVY D PRUH LPSRUW D QW LR IOHHV ETRONGK VI K HWHKGIWIL FW L
UHYHDOHG WKDW WKH SXEOLFDWLRQRIVFMWLFSWUWD QM H. QIAXOWR UV
IRUPDWLRQ RI XQLYHUVLW\ UDQNLQJV DWW Q\K HQL @/\K H LDQDQAXIDROQ P R Q. ¢
IRUPDQFH RI XQLYHUVLWLHV E\ WKHHGHOBYWLERWEY 0LQLVWU\ RI WKH 5]
H\ ZRUBDWXOW\ SXEOLFDWLRQ DFWLYZL.WDQMHQHBDPRRK LFRULYQWR H X G
LOQRYDWLRQ SRWHQWLDO

Im[ebdZpbhggZy Zdlb\ghklv y\ey |ky j_a&meéklZlhewkdhggh bkkev
gZmggh]h dhee_dlb\Z beb Z\lhjZ bkke kkiAZIlijeNKkldZAEh gghgh \ \b~ _
eb[h gZmqghc im[ebdZpbb WIh fh' | [lwyw khigZye wgdhyeklZdIb\ghf Kk[F
"hdez” \ Ijm~"Zo gZmqghc dhgn_j_gpbé_dlbl\gkdZih PrelpZdbyg him[eb
guc hlg_| ih GBJ > @ GZmqggh_ b ijhh_é&kihdhdhkifh[{B*"El¥h bkihevar
gh_ihgylb_ ~hklZlhgqgh ~Z\gh [1Zd hdgdhd hagmib lkex[mx im[ebdZpbx
baukdZgbc b j_ameviZlh\ bkke_ "h\ZImpykelhe pZpmogguo ba”Zgbyo

]h~rZ \ Jhkkbckdhc N_~ jZpbb ~Zggh_ gihgkidZaXuvehgZfihhbpbZe
ghjfZzlb\gh ijZ\h\mx hkgh\m dh]*"Z [ue ijlggXIImkKackidad’N_~ jZpbb
oh~bfhklb ijbgbfzlv Zdlb\gh_ mqgzZklb "A\gEZneggdbc lkba”Zl _evkdhc -
klb gz f_""mgZjh~*ghf mjh\g_ > @ Lzdlkhh[sZ&hth g pmghh b ijhn_kkl
ij_ih~rz\zZl _evkdbc khklz\ 1IK \ qZklghkdNbh\EJya¥Zgh\umgqgbb kh[kI\_
im[ebdZpbhgghc Zdlb\ghklb Fghlb_ \mé&ugygZmkK _ ]hjboyigdbx \k _\hafh
blh]h\u_ j_clbg]b b wnn_dlb\gu_ dhgljZagbdufgkjo[he dhladguo y\ey Iky
ebdZpbhggZy ZdIb\ghklv \ gZpbhgZevglmbof "“mgZjh”*guo

GZ gZr \alJey™ "ey ~Zevg_cr_]h klibfmebgho\tZg d lion pekkd & pilph n _ k
kdh ij_ih~z\zZl_evkdh]h khklz\Z mgb\fhkiij I'"\edIt[ohZdmx jhev wlhl
| ev b]jZ_1 \ ih\ur_gbb h[s_c wnn_dlbkgt khlyg b\ _ykbdvbh >ey ih"I\_j°
\Z ghklb wlh]h ihdZazl ey \ ~_yl evdhkéy"\mpzh[gZ "g@r \u”_eblv
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Zki_dlZ mqzZklb_ \ j_clbg]Zo jZa\blbb jgklmhgghcikuklZg\eyxs_c \ h
| evghc ~_yl _evghklb

Im[ebdZpbhggZy Zdlb\ghklv + wlh ihdZlag]hevYynfdhh\uDdZjd da\_klg
s _ki\m_| fgh™ _klI\h jZaebqguo j _clbg]lh\u6zZgpup kldhtbh[Zda hp_gb\Zx
| _evghklv mgb\ _jkbl_Ih\ jZaebqgguo kljZggibkekigheygxImalk\ fbjZz <
rbgkl\_ kemqgZ_\ hp_gb\Z_Iky dhfie_dk dhdBEpZd_ejlkf_kdhebqg_kI\Z b

guo kim~ _glh\ b ij_ih*zZ\Zl _e_c¢ h[t_fh\ZgZzmgdhcbRkgl "evghklb jZ:
bgnjZkljmdImju hl[yaZl_evgh [m”_| ijbkml&V\hnZ[leeb & ZphbdhZgeghc Zdlb'
ijhn_kkhjkdh ij_ih~z\zZl_evkdh]h khklzZ\Z ihZkd&VxhfjlzfabfdkzZ ihdzZaz

hp_gb\Z _I|ky jhev agZg_gb_ b j_imlZlpewdma\ [bagjzak)zZr GZijb1
nhjfbjh\Zgby J clbg]Z emqrbo mgb\ _jkbl_ IW\LPHY +#LIAKHKDb(GXFDW
'RUOG 8QLYHUVLW\ 5DQNLQJV bkile vibzdux Ik[ys 4 ¥ dob | bijmd ZfdaXll vei h
h[eZzklyf bkke_ _~h\Zgbc \_k ihdZazZl _eyWzZ” fbqggkdZyggZyimlZpby \ma:
hi\_IkI\_ggh b > @ M _ wlb Iphffihdkh&kZZ\eyx\ khe \
j_clbg]_ Djhf_gbo 1zZd" _ ijbkmlklI\mxIZzdbhpihghAZZIkebl dZd dhebc
sbs_gguo "bkk_jlZpbc h[t_f nbgZgkbjh\Bgbygdladhg bgbh6 DZd fu \
ithdZzazZl_ev ©OH[sZy pblbjm_fhklv gZmqgjdzdebian\&ygdZybblghlkbl _evgh
h[eZkl_c bkke_~h\Zgbc?2 bf__ |1 gZb[hevrbc \_Kk

?keb ]Jh\hjblv h j_clbg]_Jhkkbckdhc N x*hjZpgbbv Ifh\gh RdzaZzZlv
gblhjbg]_ ijh\h~bfhf Fbgbkl_ jkI\hf h[jZzalWNZdby b fhhmdhbjbg]Z + nhjf
\Zgb_ bgnhjfZpbhggh ZgZeblbq_kdbo fZdgnhiedpbdzZhih kghXah\zZl _evg
]ZgbazZpbyo \ukr_]h h[jZah\Zgby b bo nbheéeBbZZF e g& hkghevghklb >
fhgblhjbg]l]Z hp_gb\zZxlky h[jZzah\Z|_evgWZyl eZkdgdyh bkkendghjh~"gZy
kh\h wdhghfbq_kdzZy ~_yl _evghklv azZinfhhlgZylj@mZhanklKhckI\Z \uimk
b “hihegbl _evguc ihdZazl_ev |Ijb hp " "hdZ| gzvkgdble Bkké evghklb I:
ihevamxlky "Zggu_ h dhebqg_kI\_ im[ébdidplbghbZzdbheb\gjkdebgguo ki
gZmgghlh pblbjh\Zgby f_""mgZjh~gh]lh bggZphlgZewvah]hidjhazZl e c
gZmggh bkke_"h\Zl_evkdhc *_yl_evglelldhZ p b hggodyd kZddbimp klb 1K >

<lhjuf Zki_dlhf \ebyxsbf gZ jhev im[ebdEbklbhyghylZeMghklb \ma
ey _Iky mgzZklb_\ jZa\blbb j ]JbhgZ KumgZldhf sl kyihgXmlajjblhjbb j
]hih\yl dZ~ju b gZmggmx [Zam “ey wlh]h ]JbdbkRdZy Ip[s&w kkdjZ] yl evc
ijZ\e_gZ gZ ijh"\b" _gb_ j_]bhgZevghc gXmddbabb|bybhbhZeatnggu __ bkk
gby \hijhkzZ dhff_jpbZebazpbb izZl_glh\Bgbhkibeyath\NZgbkdgZmqgguo I
\Zgbc "hdZau\zZx!l qlh [ZdzZy ~_yl_evahjiiviihgedl lkldbfmgZmqgu_ bl
gby LZd kh]ezZkgh bkke_~h\Zgbyf g fgpptb mq mgadbga ezZb D On
bf Iky iheh bl_evgZy dhjj_eypby k "hklBkiggh k\dubkth dho¥I\kljZ~ gb_f
""m im[ebdZpbhgghc Zdlb\ghklvx b iZlvglghZd® _ymevgikli\u\_eb ih
| evgmx aZ\bkbfhklv f_ ""m im[ebdZpb bkke ©&d¥Afgtkd\htthlhjh_ baf
\ebygb_f pblbjh\Zgby > @

LZdbf h[jZzahf fh gh k~_eZlv \u\h” qlhvjgdbh\g@ dk|b]bhgZgeu \ ihe

f j_ bkihevah\ZIlv gZmqgu_ j_kmjku \mab\l _gipdh{lysbekiy* ged/y hljZke
NZevg_cr_Jh jZa\blby beb kh\f_klgh k mygkgjzflb JjZeaKfDluNzh]jzffu jZ
Iby | _jjblhjbb j_]Jbhg ~Z | \mazf dZd byeEkKiZelvigkecrtmxX\4dgdam ijZdlb

ijbf_g _gby j_amevlZlh\ bkke_ _"h\Zgby Kl dgap™ eZevegy &h[h jZa'
Bf _ggh hihjgu_ mgb\_jkbl_Iu “he ' gu b Kkziymjlza&\bkihfkj\hbhgz J_]bt
gu_ \eZklb 1zd _ kihkh[gu \uy\eylv gZb[hey ghhglgfijkoe gby bkke_
ijhn_kkhjkdh ij_ih~z\ZI_evkdh]h khklz\Zhjglbd gZev\gykbb_Ih\ k ihfh
ZgZebazZ im[ebdZpbhgghc Zdlb\ghklb 11K

GZ k_]lhrgyrgbc ~_gv g_ \k_ j_]bhgu b Wf&ZxmdhtbvhygkdihggZzy ~_ vy
ghklv gZmqguc ihl_gpbZe b im[ebdZpgbWwbyZ¥azdMeywmkldbjh\Zgby b
bggh\Zpbhgghc iheblbdb b bgnjzZzkljmdIimju irkKAgghgmp\leigckjy”® gZn
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bkke_"~h\Zgbc LZd L_j_s_gdh > K b _S hkkéhWk\Kghbbk\ihk\ys gghf
jh\Zgbx j_clbg]lZ im[ebdZpbhgghc ZdIb\glhkgh\jhkkblekihyghx]gZz ]
f gzZzxl qlh \k_ km[t_dlu Jhkkbckdhc N_im[j&ptdBpihhgqightgXxdlb\ghklb
ebkv azZ ij_~_eZfb h[eZklb : > @ KhpeZKagh bey bkdye hHeZklb \ dzIl ]t
j_]lbhgh\ ih im[ebdZpbhgghc Zdlb\ghklb hukéhhdgof mjjh\jg hfgiumkebdZpbh
ZdIb\ghklb ~h ahgu ' o0zZjzZdl_jbamxs_egamcmmphe dvhjml[ebdZpbhggh
ghklb D ahg_ % mqg_gu_ hlg_keb jildbboh\ d &g K ¥bhg £+ d ahg_

LZzd _ ijh\h”~ylky bkke_"~h\Zgby im[ebdZpdhdghdZaddb\gh kg Zklb
mgguo bkke_ "~h\Zgbyo f_""mgZjh~gh]lh [jdhhd¥gbbyXgaXkjNg hguo ba”
bg" dkbjm_fuo [ZaZo "Zgguo J_amevijBElu“bklgau "G\EMb®<ukrZy rdh
ghfbdb?2 ih \hijhkzf jZa\blby bggh\ZpbhgothhlgZphpZklkq@ 1 im[ebdZpbh
Ib\ghklb gZmqghc b h[jZah\Z|_evghcukgZ*ybkmdd&lZ\e g

KlZlvb jhkkbckdbo Z\lhjh\ \ gZmgguo "mjgZeZo bpMQdkijm_ fuo
ih km[t_dIZf Jhkkbckdhc N_~ jZpbb > @

Lzdbf h[jzahf fh gh k~_eZlv \u\h® h gfiagZjphhkeéxghbklez klzl
\ebyxs_]h gZ jZa\blb_ bggh\Zpbhggh]h ijhp_kkzZ \ j_]bhgZo

KhleZzkgh j_amevlzZIZf wlbo bkke_ _"h\@mdbZpbbhamlgc gbdlbwghklb
ijhg_]lh ~zZkl \hafh ghklv [he__ wnn_digbgh[p bKRghdhahbgZgkbjh\Zc
Zz™ _d\zZlgh]h jzkij_~_e_gby qlh ihal\hepbhpggwkblihlbggbh¥s j ]bhgZz
gy _Iky wih I_f qglh [x*"_lgu_ kj_"~KkI\Z [mflohjbu”lgaylvkeygZ]lbhgzZ ijh

:gZebabjmy [Ij_Ibc Zki_dl \ebygby im[eb#dlypbililygghkkhjédbtdh\gh ih
NZ\Z|l_evkdh]h khklz\zZ gz *_yl_evdghkildZAmakI\Auh[dZRHBE\ZI _evghlh ij
\hle_q_gghklb h[mgZxsboky \ gZmqggmy ~kkyl rlyghkAZI\ ephghc ~_yl_
<aZbfhk\yav wlbo "\mo ihabpbc g_ \daAad\Z ih&ihTlgl gdvagZy dhjj_eypb)
| _e_c im[ebdZpbhgghc ZdIb\ghklb b deAcghdRzijhpjZlakAZIH[tykgy Iky
glh \h i_j\uo ih\urzZz_Ilky gZmgguc b d\ZaébnhdZpbhgglbjkdh ij_i
NZ\ZI1_evkdh]h khklz\zZ \h \lhjuo kIimhjifogmktzZy KkjzZzdkkb\ghc gZmqgh
eyxs_c¢ "Zkl [hevrbc wnn_dl \ dZg_MHimgghxfsZ kkydI\dexg_ggu_ \ gZi
bkke_"~h\zZl_evkdmx ~_yl_evghklv k idZub ddmgikimd ghjfonuyaudm ih\ur:
\_gv \ez”_gby gh\ufb bkke_"h\Zl_evkdbfpb difpih_I oty filbkke _~h\Z gl
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\uimkdghc d\ZebnbdzZpbhgghc jZ[hl_ [&Fvm]hlihkhddg_ Xi¥ gguc agZz
"hklhcguc j_amevlZl < ~Zevg_cr_f \ hipppekghcijhnylklelwghklb knhjfl
ki_pbzZebkl kihkh[guc g_ |lhevdh \uiheg¥lg \nméhe gguklgu_ h[yaZgg
b j_Zebah\Zlv nmgdpbhgZe bggh\Zpbhgglihc [ZijZ\keh&ghkINh\ZIv ih\i
gbx wnn_dlb\ghklb wdhghfbqgq_kdhc ~_yl_evghklb

< k\lyab k wlbf fh _f azZdexqgblv qlh imbedphiZiybhpogZykkBdkd !
ij_ih~rz\zZl_evkdh]h khklzZz\Z mgb\_jkbleVvZz dhihljudhd&zlhZdhc klhjhgu
jbam_| gzZijz\e_gb_ mjh\_gv b dZq_Kllhegkdhhg b blekeZ|*"levkdhc ~_y
jZ[hlgbdh\ \mah\ Z k "jm]hc klhjhduh¥ZkvhkhZadbtbdzkdzd kzZfh]lh mgl
1z 1Zd b j_]lbhgz \ p_ehf jzZa\b\Zy i_jkgbddbbgith\ugzZyjb\egh\Zpbhgagl
| _gpbze

Ebl _jZImjZz

BgnhjfZpbhggh ZgZeblbg_kdb_ fZl_jbzZjd _ih_gbamfawlZIzjbg]Z
n_dlb\ghklb ~_yl evghklb h[jZah\Z|l_eVvghkiro |hjlZ[gBaBpdbgby >We dlj
j_kmjk@ 85/ KWW S LQGLFDWRUYSHRLFFHGX UX PRQLWRULQJ

HnbpbZevguc kZcl ZgZeblbqg_kdh]h ihjlZedg®embdbdb+Xgudljh
i_ kmjk@ 85/ KWWSV JWPDUNHW IUX\ WDWINQMWEKEBIRRUOG XQlL

Ihklzgh\e_gb_ 1jZz\bl_evkI\Z Jhkkbckdhc N_"<jZpbdHhEIhkms Kl
\e_gbb fhgblhjbg]Z kbkl_fu h[jZzah\Zgby?

Im[ebdZpbhggZy Zdlb\ghklv \hafh ghkib "ph&lZ I zZImfyYhdbhgg
jmkkdbc \hijhk ©Qlh ~ _eZlv"a >We dljhggWWwW $ kmbdgkZaX BbQLID UX
SXEOLNDFLRQQD\D DNWLYQRVW YR]PREMPROVWL URVWD QDXFKC

JZkg_lu BKBWA GBM ©<RW?2 ih ~Zgguf {HE &R OO FHDIFRC
(;3%$1'(" 66&, $ +&, hl ] Jj_ameviajymldiZzI©hj_Ibq_kdbo
Ih~"bg_kdbo ih*oh”h\ d bkke_"h\Zgbx Z\dlbyghkFp bkinglghpH ijhp_kkzZ
]1jiZffu nmg”"Zf_glZevguo bkke_"h\Zgbc GBgWUZ<RWmhjk®e 8H|h KWW S
KVH UX QHZV KWPO

L j_s_gdh > K S_j[zZzdh\ < K Nhjfbjh\[Zdll Zpjblgmd]&Z 4hib\gh

jhkkbckdbo j_]bhgh\ < klgbd Lxf_gkdhih mikm{GkINZggKhpbZe
wdhghfbg_kdb_ b ijZ\h\u_ bkke ~h\Zgby L p
MdZa Ij_ab” _glZ hi fZy 1 < ©OH f_]HEknihZjkD\e lgghmbih e

Ibdb \ h[eZklb h[jZah\Zgby b gZmdb?2

&]DUQLW]NL 'LUN *OIQ]JHO :ROIJD@BLYXFDDQIMYHIDWPH
$FWLYLW\DPRQJ *HUPDQ 3URIHVVRUV >W& S IjHb@Fc]HZkeHkE
GRFV GS GS SGI
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lh*oh” d hp_gd_ihl _gpbZeZ jhklZ ijhba\h”"]|
ljm~Z gZ ij_"ijbylbb
$SSURDFK WR $VVHVVLQJ WKH 3RWHQWLDO |
*URZWK /DERU LQ WKH (QWHUSULVH

> |HIH< : =:;BLH<:

Ihih\ > gbk <eZ” bfbjdyy | _og g9gZmd \_"msbc gZmqggmt¢Zkkljhlrdbd _Rdk
bkke_ _~h\Zgbc J_kim[ebdb ;ZrdhjlhklZzg (WPOLO SRSRYGY#LVLUE
=Z[blh\Z :b"Z JZnZwll\gBc ij_ih~"zZ\Z|l_ev dZn_"ju ©OFZI|_fZlbwgdkghfbd_#h-
BgklblmlZz wdhghfbdb nbgZgkh\ b [baghk@d™Zykidbpkdh]Jh mgb\_jkbl_1Z
DLGDB #PDLO UX

K p_ewwy\e _gby ih*jZa”_e_gbc £ dZg”b”~Zlh\ gZ i_j\hhq_j_%tgbagh\h]bjc gtz
ijhba\h”~kI\_ggh kljhbl_evghf ij_"ijbylbb jZajzZ[hlZg ih"oh” ihalheyxsbc
jhklzZ ijhba\h~bl_evghklb Ijm~Z ihkj_~klI\hf ZgZebaz weZklbqghklbjirh dZib
AZ b ih \ha”_ckl\bx \j_f_gb gZ \ujZ[hldm \ ih*jZza”~_e_gbyo ifh kjlbygmyh & il
nmgdpbb Lbg[_j]_gZ J_amevlZlu ij_"~klZ\e_gu \ \b”_ k\h~ghc |IZ[ebpu
Dexq_\u_ kehj\tba\h~bl_evghklv Ijm~Z fh”_ev Dh[[Zx>m]eZkdZihthZebv L
\hhjm ™ _gghklv Ijm~zZ [_j_"eb\h_ ijhba\h”~kl\h

JRU WKH SXUSRVH RI LGHQWLILFDWLRQ RI RDQRALGHDINH I SYURDRKR \D
WLRQ DQG FRQVWUXFWLRQ HQWHUSULVH WKRI DL FWRHDAMH DQORIZEQ.
PHDQV RI WKH DQDO\WLV RI HODVWLFLW\ RQLPHSIRWMD®HY BHBERS AHXQMWL
PHDQV RI 7LQEHUJHQYV OLQHDUL]HG PEWHG LQ GHHHIRRIFPHB| BWHHX D)
HY ZRWEIMERU FDSDFLW\ &REE 'RXJODV PRGHO 7LQ@EHIURQGXVFW RSO (

Q_eh\_qgq_kdbc j_kmjk = kZfuc p_gguc j_kmkk\gZ;ea[Qf Jiphypalhafr
kha”zZlv ITh\Zj beb mkem]m dhlhjmx \ihkeZl¥kNbéyp ifthljgheijgby b ihe
ijb[uev aZ \uiheg_gguc Ijm”~ Bf_ggh ihwdhbhghkijphkjmwhz \k_]*Z bgl_
dZ ~"h]lh dlh 1Zd beb bgzZq_ k\yaul\Z_I[K[NyfZk[bAag kM exlh kZfhazZ
beb \ezZz” _gb_ djmiguf [bag_khf H” ginma dddfgjbklike ljon*h\h]h j_kmjl
_Iky ihdzazl_ev ijhba\h”bl_evghklb Ijm~Z

ljhba\h”"bl_evghklv Ijm”~"Z qZs_ \k_]h bafZfb IKkhlpfiklgulfh baf_j
_Iky dhebqg_klI\hf ~_ g "ghc ijb[ueb g P mijkde \ddwefb gb &f\hf ijhbal\_~"_
ijh~mdpbb b Ijm~h\uf baf_jy |ky azljzIbbh}kf\lghgghcjh*bgbpu Ih
QlhJu ih\ukblv wilb ihdzZzazl_eb ij_"ijbyldgbighgpf]EKikd [jZf fhlib\Zpbb
khgzez + ij_fbzZevguf \hagz]jz ' ~_gbyf hhjldgbaxkpbbe hgbr [_kieZl
ljzgkn_jz ~h f_klZ jZ[hlu b I ~ > @ DbkkezZéhydbgba jgZijbf_j \ > @
gh qglh \ebygb_ ijb\_j ' _gghklb i_jkhgZeZhdo &\hZybarvpghK lyZljim~Z g _
agZqgh G_kfhljy gz Ih qlh 1Zdb_ f_jugZgZqgllagwglZ[h[gbdzZf b ih
| _evgh \ebyxl gZ fhjZevguc gZkljhc dhgk _glb\d*"mmIr®pZdlhv wnn_dIZ ijl
|ZIhgghc | _ogbqgq_kdhc hkgZs_gghklb i_gkihkZjegZAglgZihlhphjm~h\Zgb_ g
lhggh_ hk\_s_gb_ Z 1zZzd _ g_"hklzdhfigHf gpjlhdg> @]hH”"gZdh ZgZek
jh\Zgghklb dhfi_I|_gpbc gZ ij_"ijbylbb |Ij dmj If aggudbdla2hglu b ijble_q
nbgzZgkh\uo j_kmjkh\ qglh g_ \k_]~Z hkdrs_klI\bfh gZ ijzdlb

Ba\ _klgu jZaebqgu_ ih?"oh”u d ZgZebam\*"gdgiglboijhbajhybdyevgh
ljm~rzZz < jzZ[hl_ > @ ij_"klzZz\e_g ih"oB*hgtzjchkg h\ dihjhi*+ bgkljmf_g
rbggh]lh h[mqg_gby h”*gzZdh ~ey _]1h mki_hrjgoth/hbfjbfhgvoglby dghebq_KkI\}t
gzZxsbo ijbf_jh\ \ \b”r_ jZaf_qgq_gguo "Zggkf&ljthZhijfihd kgdlgz_ g_1| \h:
ghklb ihemqgblv < jZ[hl_ > @ ijbf_gy_Ilkyhwdalhykf iZjpge kgbec j_]j_kkb
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ZgZeba ijhba\h~bl_evghklb Ijm”~Z gh geh[ohrbfBEf hdgbbhy*ghklv ~"Zg
h[hkh[e_gguf ih”*jZza”~_e _gbyf ij_7ijbylby hgbth ligd\_kgb \WaZfdZo gZk
s_]h bkke_"h\Zgby

lhwihfm \ gZklhys_c¢ jZ[hl_ jzZzkkfzljb\Z_lkygtKibld2d\hhpg ba hl
guo nZdlhjh\ \ebyxsbo gZ ijhba\h”"bl_evghkgvdpmZzZ"hkdy¥lhgqgh ~Zg
]Zel_jkdhc hlg_lghklb ij_"ijbylby

HAgbf ba bgkljmf_glh\ iha\lheyxsbo hp_ghblvjhedaygbklIVZkajkjhba
"bl_evghklv Ijm”~Z yl\eyxlky ijhba\h?kliI\dg@ulhjumygd® bjz kkiZZljb\Zx1 j.
gu_ ih”oh”u d fh~_ebjh\Zgbx ijhba\h” bl "eegkklbuljm”rZglh kzZfuf ~"hkl
guf y\ley |ky ith?oh” hkgh\Zgguc gZ ijbKl\ggglilo ijmga\pdc |biZz DF
>mlezZzkzZz H~”gbf ba i_j\uo dlh ij_"ehijhé eb\hihiedvapyzlv nmgdpbb ~ey
ijhba\h~bl_evghklb Ijm~Z [ue Bh]Zgg nhgrbexgnhgfme¢nmehKb\kl\_gg
mjh\gy azZjz[hlghc ieZlu \ujzZ Z\rmxky \ ijthmgag\hth dbybifihfBIb klhbfh
jZ[hl \ha\_”~ _gguo \ d\zZ”jZlguc dhj_gv > @

LZd _ “ey klZlbklbg_kdh]h baf_j gby h[h]fd ijbbadhMkkyzZiffhbal\h”
\_ggu_ nmgdpbb ihdZaulZxsb_ dzZdldh&InZdldpgazighdzb[hevr__ \e
jhkl kgb _gb_ ijhba\h”bl_evghklb IjmgdylLihd za&y kjzdgvnn_dlib\ghkl
\h~klI\Z \ e_]dhc ijhfure_gghklb jZaguio &ljzg ijlndA\hidkI\_ggZy nm
ihklhygghc weZklbqghklb azf_ s _gby > q@h wonbdebabligdkbZejbf g gb
Ilhjh\ ijhba\h”~kI\Z gzZfghlh \Z'g__ \ ieXZghkijihbg\H~ "bhhéghr_gb_ wlbo
jh\  Fh”~_ev 1Zd _ ihdZazZzezZ qlh wnm &IbXghlkbha\ihphBasboky kljZgZo
ey | \k_]h hl mjh\gy wnn_dIb\ghkfly dX&RjzZa\lhldj kljZgu bf_x
dZzazZl _eb \ =

Kms_kl\mxl 1Zzd"_ fh”_eb kihkh[gu_ ihdjzdZgbyejyfgbu gZ wnn_d
ghklv jZz[hqg_]h ijhp_kkzZ h~”gzZdh IZdbu Hp~rgbbv klkihkk[gebygby ijb
guo kbkl_fZlbg_kdbo ij_julZgbyo b g_ ihrenhélyXebywdbybvZwjhba\h”b
ghklv Ijm~Z hjl]ZgbazZpbhggh mijZz\e_gqg_kdbo nzdlhjh\ > @

GZ k_]h~gyrgbc ~_gv h”gbf ba "hkimigywydy ikimg&ahiArih\wervghklb I]
yley |ky hjlZzgbazZpby ~_yl _evghklb gz ij_Bbjkkylilpthgp kkilzh b\_@kl\y_"eb\
ijhba\h~kl\z2 > @ H”"gZdh 7~ey baf_j_gbibwngZdljhbe\NABIM ekghklv
mijZ\e_gq_kdbo nzdlhjh\ g_h[oh”~bfh “h ijbywb¥kflbjgghlkkgbilhz 1jZ~b
guf j_kmjkzf > @ gZijbf_j 1Zdbf dzZd diibljZze’t\hbhpm | Hdhdk hp_gdb
bkihevah\zZlv fh” bnbpbjh\Zggmx fh”_evjDVelZtepgnrzXghfi Lbg[_j]_
\dexgZxsmx \ k_[y “hihegbl_evguc \j_f_fabhcZxZlddhhpafihggb\hklv wr
Ib\ghklb Ijm~Z k I_g_gb_f \j_f_gb ijb dpobaZddhphiklib ~jm]

Fhr _ev Dh[[Zx>m]eZkZxLbg[_j]l_9Z bf__I \b~"

3L W-- . 0AYs
1" 4 = h[t_f ijhba\_"_gguoxlhYEZjhi\dZiblZeh\e/hx*_ dbebq_kl\h j@fhgbo
i_jbh~ \j_f_@léi &EJ dhwnnbpb_glu weZklbgghklb ih dZ hbahhB&lyZkmjl

Fh~_ev Lbg[_jl_9gZ k bkihevah\zZgb_ffdZib\E®h_fdhklb b

8L WO 0AYS
]’\_—2 tdZiblZzeh\hhjm  _gghklv IjmOZz %E\"lzég_\uth[hle gZ h~ghlh khljm
ij_~ijbylby khhiI\_IkI\_ggh dhwnnbiphBeglZsb_ hp_gd_ \ujZ Zxl weZl
ih dzZiblZzeh\hhjm _gghklb b ih i_jbh2mh\jzYZgb frdevibiebdZIb\guc v
\ebygby ijhgbo nZdlhjh\ gZ \ujZ[hldm

>ey mAh[kI\Z hp_gdb dhwnnbpb_glh\ klggbZjlgwurfbd khZHfZIh\ nt
pbx ijb\_eb d zA*blb\ghfm \b"m az kq_nfbjjlhpZgimyu eh]Zjb

Z8; L Ze ;LEYZs»-HE WYPa
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< dZg_KkI\_ bkoh”guo "Zgguo ZgZebaZljphba\lZkkfzdyg\zkdbkv ij
ylb_ kljhbl_evghc hljZzkeb bf_xs_ _ ih~jpaZeveglgGZ kilhghblhgguo \
im[ebd_ ;ZrdhjlhklZzg IhdzZazl_eb ih ibjkg}Zgugb9ybddébd_az e_
gh\Zgbb "Zgguo [mo]Zel_jkdhc hlg_Ilghkblike >glewdJuebb\uiheg _gu iml
kljh _gby fh~_e ¢ ebg_cghc j_]j_kkbb "eyipwylbhy]k hIkiheZ ah\Zgb f
\Zjbl_evgh h[jZ[hlZgguo b ij_h[jZah\Zgguo PBikdheélguid kIZgggw dZd k
Ihf 1Zd b [_a mqg_I1Z \j_f_ggh]h i_jbhhZkIbeyhbokbafjZkkd¥|ljb\Zebkv d
kbg_kdZy nmgdpby Dh[[Zx>m]eZkZ 1Zd b flevYbbbgpbjh\Zdg ZlyZdbf h[
dhwnnbpb_glu weZklbqghklb [ueb gZaw")\ghkdhtgmkxZhengdpbx Lbg[_]
bkihevah\zZgb_f dzZiblZzeh\hhjm  _gghklhjb\m*Zgw« jIZdmeplZlu hp_gdb
e_cih ih~jza”_e_gbyf ij_"ijbylby

Hp_gdZ fh”_e _c ih ihr"jZza™_e _gbyf ij_~ijbylby

WeZklbg | [ T .. T «<T 9 T 9 [ 9, T 9.,
Ki_pbnbdZpby fhr eb \ \b”A_ :>mJ]e:Lbg[ j]

DZiblZeh\lF gghk

| jbhA \j _f

FmevibiebdZlhj \u

Ki_pbnbdzZpby fh*_eb \ \b”"_ i>m]e

DZiblZeh\l gghk
FmevibiebdZlhj \u

J _amevlZlu ijh\_~ ggh]lh ZgZebaZ ihavmedleb \kAhédlv ke

+gZklv ihkljh_gguo fh”_e _c¢ y\gh ihdEBhjud Ih7ldhat ¢ dgbyo \eh"
"hihegbl_evgh]h dZiblZzez ~ey dZiblZehXhhlgjnp e gktkibjZ2amh ihkdh
ihfh™ _ I m\_ebgblv \ujZ[hldm

gz, ,, 9, b 9,,, ih*jZza”"_e _gbyo frwewnlbdéebdzibaguckl\by \j_
f_gvr_ lZzd d4pgpbH <+ \ wlbo ih*jZza”™_e_gbyo *_ckl\bl_evidhh gghijh\
aZpby ijhba\h”?kl\Z aZ ihke_~gb_ e_|I

t7rey , b 9, ih*jZza”r_e_gbc hif_qzZ_Ilkyik\d¥dwlezZeh boggimkKlvgghklb |
dhwnnbpb_gl ! b ke_"m_I| hif_IblvZadZqogjlzdI\yitbegy_ fuo jZ[hl
ithrjza~_e_gbyo ijZdlbg_kdb h”bgzdh\ d¢_blhkgghidggpokmsk \ \b”*_ dZ
\hhjm™ _gghklb ihal\heyxsbc agZqgbl_evghZikaklbft™NujjobedZphbe ijhba)
\Z b \eh™ _gby “hihegbl_evguo kj_"kl\c\ljh&\bIb_ mkeh\b

tih"jZza”_e_gby ,9 b 9 bf_xI klZ[bevguc ialZjhkg VupA[hdldy gby d
eh\hhjm ™ _gghklb Ijm~Z

tih~jZa”_e_gby ,9 b 9,, bf_xl g_agZqgblglevygeZkdbyghbklbbih dZik
\hhjm™ _gghklb gh agZqgbl_evguc fwewlbdebldA]bfggb glh k
| _evkl\m_I| h ~hklb _gbb wnn_dlZ gZkugguwfby khmijlkZzfblpbhafh ghklb
jhklZ ijhba\h~bl_evghklb Ijm~"Z aZ kqalZpdhgglabwijj\&gdpg_kdbo j_r_

JZajzZ[hlZgguc ih”"oh” iha\hey_| hp_ghb\Zliyhithd\lgptblZ e vi(nlkkklb Ijm~
kj_~klI\hf ZgZebaz weZklbgghklb ih dzidjmé&Zz\bhjm \h@adhklkd\bx \j_f_
\ujZ[hldm \ ih”*jZa”~_e _gbyo ijhba\h”*klI\h ggh*kjlpgbdy eveghNuy\e _gby d
AZIh\ gZ i_j\hhqg_j_"~gh_\g_"j_gb_ 1 _oghehlhekl\Zz VgE¥]hoijApmlu J_
gZevgh]h p_gljz dhfi_I_gpbc \ kn_j_ ijhbA\hJblkienfgbldlb |ZmdhjlhklZg
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Ebl_jZImjz

;Zoblh\z J O :of_Irbgz =: EZddBg Bh%_ébgh\egb_ h[t_fZ \u
ijh"mdpbb ~ey j_lbhgh\ Jhkkbb Mijz\é_fgfb [hevrbfb kiKk =+

FZkuq F : ;hlhfheh\z B K @ _jlh\kdyy ? X F,gﬁ]\lhlmIZogthgZy
N _ev baf_j _gby ijhba\h”bl_evghklb Ijm~2Kighbh8gh@Zjguc <« K

lhih\ > < =Zeyfh\ : N Dhfie_dk fhgbey agzgbdhajhp_kk_ th
\Zgby dhfi_I|I_gpbc F_Ih*bg_kdb_ Z&kh]hllbgbkeenkKlXA_dghgh]jZnby
rbghkljh_gb_ I K +

lhih\ > < =hjebpugZ H : >_yl_evghlplvgjjdbtlgdetghgbc \ kn
ijhba\h”bl_evghklb Ijm~zZ \ J_kim[ebd__7Zlhhhldhkkdhc "rhjgZe ;Zrdhj
gZz < & +

YfZzgh\ K F ;_j_"eb\h_ ijhba\h”~kl\h ithXur bgkkyjijhbg\h”*"bl_evgh
ljm~Z b khdjZs_gby ba”~_j _d F_Ihrukif\Zg_~"f_glZz &€Zqgz

-HQVHQ % 6 YRQ 7KeQHQ &DS/LV\DI(DJJIBQIRG)GFU\/RIG%(QFWXQEW
1DWXUDO :DJH *HUPDQ (FRQRPLF 5HYLH#HZ 9RO < 3

ILQJ 9 9 <XPDVKHY $ 9 (VWLPDWHRWY RIVARKMN BDW HQRRXAY
(VSDFLRYV 9RO < 3S +

5RFD 3XLJ 9 %HOWUIQ ODUWIRPLWBHLNW WR &PSOFRM HH \&F
W\ DQG /DERU 3URGXFWLYLW)\ LRSUGRDEGE )LUPW H$H QRWLE Q@D 4

9RO ,VVXH 35S +
BWRNHU 7 0 %HUQGW (5 (OOMHUPDDHS 'G DAFE HQQUDICRK L
SURGXFWLYLW\ -RXUQDO RI (FRXQIRXFRMINULF3S9R Ot VVXH

'LOOLDPV -U * + 8VH RI D SYWR.® B RWL RVG H XIQFFSADIFR\Q RN RZ

RQ ODERU SURGXFWLYLW\ &RQH\HIFAK3IDGHU &RQVWUXFWL

‘X 6 =KDR + ) :DQJ < %DR ; +LJIRGLEROQ QI BRIX TSV

ODQOXIDFWXULQJ SURGXFWLYLW)\ EDVH®RRYV VX SBRUGD OHRE WRISS
9RO ,VVXH 35S +

<RXQJ 6XN .LP 6DW\HQGUD 9HUSDRGRFWH¥L'WU GLUVH UBBA

WLOH ,QGXVWU\ 7KH -RXUQDO9RIOWKH7H[3YLOH:,QVWLWXWH
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Dhgdmj _glhkihkh[ghklv Ijm”~h\uo j_kmjkh\ h
k ithabpbb kha?“Zgby “hklhcgh]h mjh\gy

&RPSHWLWLYHQHVY RI WKH :RUNIRP PAMAHKR I o0WKOHQ BB H
RI &UHDWLQJ D '"HFHQW /HYHO RI /DERU

F H=:LUJ?<:

yh1Zluj_\Z FZjbgzZ JIJmkeZigZdd®yZkhp 9gZmd ~hp_gl dZn_"ju khpifbedblbb |
ij_~ijbgbfzl_evkI\Z BgklbImlZ wdhghfbddg _kBEgZoldb\kd Hph JThkm~ZjkI\_gg
\_jkbl _1Z ( PDLO EPDUL #PDLO UX

< klzlv_ jzkkfzZljb\Z _Iky dhgdmj_glhkihkh[ghklv jZ[hg_c klelbiodZkli_hdNdh]t
qg_eh\_q_kdh]h dziblzez ; _a khfg_gby wnn_dlb\ghklv keixMmrenhij]lbdbhKidb
[jm~h\uo j_kmjkh\ < klZIv_ hibkZgh g_kdhevdh ih*"oh~hhgdirmjjgthkihgdhy |
ghklv Ijm~h\uo j_kmjkh\2 JZaghh[jZab_ ih”oh”~h\ k\bYblh e#lxg\hmh lph e hkk gt
hij_~ e _gby ihgylby ©dhgdmj_glhkihkh[ghklv Ijm~h\uo j “knejkdh2 ddhodimf_
Ilhkihkh[ghklb jZ[hlgbdh\ azZ\bkbl hl kha*Zgby ~hklhcgh]h mjh\gyhlim~zZ
glh ey ih\ur_gby dhgdmj_glhkihkh[ghklb gq_eh\_q_kdh]h dByblBk&dD " &Zjk[o
\_gghc h[jZah\ZIl_evghc iheblbdb

Dexqg_\u_ kelhbi*h\u_ j_kmjku i_jkhgZe dhgdmj_glhkihkh[ghklv ljgb*h\uo
dz”jh\Zy iheblbdZ wnn_dlb\ghklv khljm~gbdh\ ~hklhcguc mjh\_gv Ijm~Z
7KH DUWLFOH FRQVLGHUYVY WKH FRPSRWWW HYRRMW \LL RS RWKNHD Q VE B J SIH
'LWKRXW D GRXEW WKH HIIHFWLYHQHVY RH@CQ\RRW RRB LR WN RRQU BHH
GHVFULEHYVY VHYHUDO DSSURDFKHV WR W&HW/HRUQLAWERWD UWRH WRKKRJ F-HR'
RI DSSURDFKHY LQGLFDWHYVY WKH DEVHQFHRRIFBSW @®J OgH RKFESGI MWIVW\LLE
UHVRXUFHV2® DQG WKDW WKH GHILQLWLSHD 8V WIQHFRURMSMHVOLIWILL YCHHGH
7KH DXWKRUV FRQFOXGHG WKDW LQ RUGHW @ RDLVAVBO VHWNVIK\H G HRPPH
VWDWH HGXFDWLRQDO SROLF\

.H\ ZRUGWERU UHVRXUFHV SHUVRQQHO ODERW USNBXRBKPW T BRI
HITLFLHQF\ GHFHQW OHYHO RI ODERU

<zZ guf b rbjhdh h[km ~Z_fuf \hijhkhf \kyhlke_ nMgb y\ey Iky bam
dhgdmj_glhkihkh[ghklb Ijm~h\uo j_kmjkdhgdujy\el hkhhkhllghklv + wltl
f g dhlhjuc ih*jzamf_\Z_| mklhcqgb\hkhwn kiiphblzedehghb fh[bevghklb
\uo j_kmjkh\ k\lyaZgguo k nhjfbjh\Zgb_#ZéXdho iJAgq_kkbkebgghklb c
kihkh[klI\mxl g_ lhevdh \uiheg_gbx ijhphkk&WhhkZ\evgguoo nmgdpbc gl
ZdIb\ghfm hkms_kl\e_gbx > @

AgzZqgbfhklv Ijm~h\uo j_kmjkh\ “ey mki_aZi ejx[hx_bplZgypavhmdfh gh
Khijm~gbdb y\eyxlky k\h_]h jh*Z gq_eh\_gZdlddZ pddbibbzebfwirjh_dlb\gl
ey |ky dexqg_\uf ihdzZzazl_e_f hjljZgbaZpbpbeijlo "Wl _dbgtb\lghklv jZ[h]
lim~gbdh\ y\ey Iky h”"ghc ba gZb[he k IWgdh a@jagbFghdlZigbazZpbhggl
eh]l]bb 1Zd b k Ihqdb aj_gby mijZ\e_gby i_jkhgZehf > @

lh fg_gbx azZjm[_"guo wdki_jlh\ $ WevgHlmbghdBfyXgyxlky gZb]
Ahjh]lbf Zdlb\hf ~“ey ex[hc hj]ZgbazZpihpmllkdad'ZdZHgbb &b jZajmrzZlv ki
iZgbb fh]lml hdZau\Zlv \ebygb_ gZ ijo{uéy MjjdptbaxpbpbzZebklu K
KZgm b W :eb ij_"ihez]zxl qlh gz \ulebgy! fiiag[hh@Adlhju gZijl
lZzdb_ dzd dz”~jh\Zy iheblbdZ hjl]ZgbaZApbib_khrhjgn"ggbdb\ jAdjihjZIb
debfzl \azbfhhlghr_gby f_""m khijm~rgb&dBAfGZ[WWurkhdj\Vgdbdh\ \ hj]
azZpbb fh™_I [ulv memqr_gZ jZaebqgufBjZ_Ih\ZfdmxHglzevb \ dhgdmj_
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kj_~_ ]~_ \ukhdZzZy ijhba\h?bl_evghklvdim"zIkh_Xj Ify dizikd iehoZy ijh
| _evghklv fh™ _1 ijb\_klb d k[hx > @

<1l g _gb_ihke_"gbo ~ kylbe Ibc [ueh\hjhbkke ghhfggbckl h[eZKkl
n_dlib\ghklb ~_yl_evghklb khljm~gbdh\ wdjZalgfiba tk _dIhRZefZg b : K
kgblzxl glh wlih h[tykgy_Iky \k_\hajzZklzx&db]phewib4qzZzeB\ddd bgkl]j
"ey "hklb” _gby p_e _c hj]J]ZgbazZpbb <ukizZdblkzeg fdh\lqgjkhihZah\ZIlv &
]Jb_ j_kmjku 1Zdb_ dzd ~_gv]b fZrhgZedud _ImeNu iphbAa\h KkI\Z beb h[k
gby Djhf_ Ihlh 7"ey ihemq_gby iheh blgewWgbhhbjfuamgegwvIglZjh\Zggu
jZ[hIm i_jkhgzez 1j_gbg]b mkbeb\Zxsb_ ZXeZfhdgdhdkiybijhj\W\Hg gz ju
[ulv mki_rgufb \ Imj[me_glghc kj_~_> @

K JZnnb \ k\hbo Ijm”~Zo mI\_j " ~Z_ | dkiy lgabdhgb_ yXeguf nzdl}l
"ey "hklb _gby \ukhdbo j_amevlzZlh\ <ZI'kdhmkgbgbéwxXhhN khhl\_Ikl
s_¢c h[ezZklb ©[ulv Zz~Zilb\gufb d hdjm 2w¥s_b[kjg” gby RZ[hlgbdh\ y\
\hafh ghklv ih\ebylv gZ ijhba\h”*bl_evgikiv\ I}pm @@ jB[hf_ Ih]h 1 _ogl
ijh]lj_kk b baf_g_gby \ hjj]ZzgbazZpbyo ihkigbfdghxjpA[lelb~Zli_e_f Ih]h
l1Z qlh mki_o k\yazg k gZ\udzfb b hiwhf khdjrgdgbigb\_eh d m\_ebq_
klbpbc \ h[mg_gb_ b jhkl khijm~gbdh\ > @

Dhgdmj_glgh_ ij_bfms_klI\h \hagbdz_Ibldhdpby kinla’ZZhi]gggghklv
lj_[bl_e_c \u[bjZz_I| jugdb ]~_ hgh fh mjijgN\a\hchbydéeygdky dexq_\hc
"ey ihke_"g_]h GZzZb[he__ \Z gufb nzdbbyfdhgeynj hddlibkihkh[ghklb
aZpbb \uklmizxl bggh\Zpbb dzZq_klI\hIBfmij&hehjgb a&Xbjkyl hl dzZq_
eh\_q_kdbo j_kmjkh\ \ hjl]ZzgbaZpbyo > @

Hjl]ZgbaZpbb gZp_e_ggu_ gZ wnn_dlb\qukhghjchldhZdpnliod@dpbb i
gZeZ Ki_pbzZebklu “he'gu [ulv h[mq_lytbftu_ bfgZYudbhpo\hafh ghklb
h[_ki_q_gby wnn_dlb\ghklb ijhp_kkZ ijhbggbw" kl\fqgbdimizzZB G \ k\h_
ghf Ijm~_ aZy\bezZ qlh \ukhdZy dhgdmjlgdtdkihdgh [igrekdedhjZ|\ley Iky h
ij_~ihkuehd wnn_dlb\ghklb hj]j]ZzgbazpEbl &hj b*h¢ lkigmk kl_i_gv ebqg
ghfbq_kdhc [_ahiZkghklb b khpbzZevghc _mjkhdboghARKID Mnn_dlb\gh
gbjmxsb_ dhgdmj_glhkihkh[gu_ hj]Zgbefbgbbkdb apheh] Madbg]h ]hkm!
\Z dhlhjh_ \ k\hx hg_j_"v y\ley_ Iky lgihghZf~rg¥ZzkhighZetvghc b wd!
kdhc [_ahiZzkghklb > @ LzZdbf h[jZahd_ddhkhjgaklivqgijkdb_ j_ kmjku
gylv bo + h”bg ba dexqg_\uo nzZdlhjh\ rhkjZogbalhp pda\MIijinx _gv jZa\blk
gbazpbb magz\zZz_fhklv [j_g"Z bfb~""Z OnrhgVZmpuadpbleggZzxl q_eh\_
j_kmjku Z 1zd _ h[_ki_gb\zZxl kh*_j 2gp aktehhtgbg hl\h dhe_[Zgby |
xlky < k\lyab k \ur_baeh  _gguf g _h[ohfuxfhgtd |ZHewdh gb&kdbo j_ kmj
gbazZpbb dZd nzZdlhjZ bo dhgdmj_glhkihkh[ghklb

HAgzZdh g_ \k_ gZ jugd_ Ijm~Z |1zd q_hdphkdezh uukhiéhd\Zebnb|
\Zggh]h i_jkhgZez Bf g_ \k_]*"Z m~Zdhke pgdebghéehlNv qgzZkdbc dZibl.
| _f_ijhba\h”kl\_gguo hlghr_gbc qlh khgmdbjhm fihjmej kmjkh\ \ j
gZijZ\e_gbyo = hl hj]ZgbazZpbb d hj]zghjbbpdbkdkbdkidhhic NbI_jZpbb
__ij_n~_ezfb < wlhf dhgl_dkl_ g_h[oh%bfih Telye m\blesbmkdpby klI_i_gb
\hj_gghklb jZ[hlhc ki_pbZebklh\

Mgblu\Zy fhib\Zpbx d ijhba\h?bl_evghfimdym™me jg[hjlhg'ZfZzIv \h \
fZzgb_ ihlj_[ghklb jZ[hlgbdZ \ |_o [Zah\dlImikehj\dphdgbjb fh™ | hij_~_
kl_i_gv m~h\e_I\hj_gghklb jZ[hlhc ~ey ku [iy_ "&ZZjblmgrdlZem nZdlhjh
lhju_ y\eyxlky p_gljZevgufb ~ey fhib\Zpbhgdhifjlhpnhkbjh\dgbyhc ~_ vyl
ghklb
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Jbk NZdlhju \ebyxsb_gZ kl_i_gv m~h\e _I\hj_gghklb Ijr

< wlhf dhgl_dkl_ ih gZr_fm fg_gbx thldy mghkgby kb&a hljz z |
\_gv m*h\e_I\hj_gghklb Ijm~hf ihkdhewdgqz \ ijmbhyhée k kmjk hklZ_|I
lj_[h\Zgguf Qbke_gghklv wdhghfbq_kdpb¥dih\dbhly gZk* ekha”Zgu k
\mxsb_ mkeh\by \_jhylgh [m”_I \ur_kKib®@ \SjE@XbhbwlZ j@dpvg_c kbeu
]bhgzZevghf mjh\g_ ij_"klZ\e_gZ gZ jbkmgd_

Jbk Mjh\_gv mqgZklby \ jZ[hq_c kbe_ ih n_"_jZevguf hdj

< K_\_jh Dz\dZakdhf n_~_jZevghf hdjmiodgdZdpd hexYZylKp 3z _Kkim]

Bg]lmr_Iby ]~_ ihdZazZl_ev \ujhk k \\ 1] "thdZazZl_ev m\_eb
l1zd"_ \ Q_gq_gkdhc b DZ[Zj*bgh ;ZedZikdhcbj_kim[lebXollgl\_ggh J_
ebd_ K_\_jgZy HKk_Iby :ezZgby * gz \_KtzZdjphihevkadhjthdjgv mqZzZl

jZa\blbb jZ[hg_c kbeu khdjZlbeky lhevdhkiZy_ kizn[ebd_ HZDZjZqz
Q_jd_kkdhc J_kim[ebd_ gZ

"J ]bhgu Jhkkbb KhpbZevgh wdhghfbq_kHbZI| ik§Z&ZI JakkIZI k
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M~Ah\e _I\hj_gghklv Ijm~hf aZgZklmx jZkkidklljb\Ramky §bdhbglghr_g
[higbdh\ d jZz[hl_ fhib\Zpbb dzq_kI\B Ijm~K\hicqdibagph gby m~h\e _I\f
ljm~hf _~bghc lhgdb aj_gby g_ kms_KNmju bdghke\ ph\edgbc "Zgghc |_
ijbagzZxl dhfie_dkguc ozZjzdl_j “~Zggh]h ybec gyt _@blylghjzevgzdl_jbk
lim~h\hc ~_yl _evghklb y\ey_Iky m~h\e_mMhh\lgghklv ggbklyg Ijm~Ahf \
dhlhjzy \ujz"Z_| k h”ghc klhjhgu hlghk\lgbfmblgmByb~rg d a 3\a\_rb'
"ey k_[y ij_bfms_KkI\ _]1h h~gbo we_f_g|Mm\thog HyhkdBldg\m~rh\e I\hj_
ljm~hf fu |I_f kZfuf khhlghkbf hp_gdbgihldémjganiawelallh\ b khhiI\_IklI\
ba”_j _d K ~jm]hc klhjhgu wlhl ihdEla@ml_lek kkbr dbekhhl\ _Ikl\by ijb
g_eh\_dzZ b j _Zevguo mkeh\bc@ ]h Ijm~z2a >

< ihke_"~gb_ ~_kylbe_Iby IZd _ \hagbde¢ghiphfej fBEg®gklmjth\Zgby?
eh\_qg_kdh]lh dzZiblZzez dh]”*Z jzZ[hlgbhdkigo dodclb p\Afhmg\ khhiI\_Ikl\bt
h[j_l _ggufb agZgbyfb b d\ZebnbdZpb_beldlkjhpomé¢bhid j* gZ\udh\ d.
g_I\_jlh]h jhkkbckdh]h jZ[hlgbhdZ Kembdb KgIbyhkZglhygdhdheh\ q_kdkt
|1Ze dh]”Z h[mqg_gb_ g_"hklZlhggh "ey \WhkEfh\ egxhcipzjEhguf hp_gc

+ jZ[hg_c kbeu® >

LzZzdbf h[jZzahf 2ey ih\ur_gby dhgdmj_glhkik&h][phdkZbb4Zzeh\ljg[m
dhjj_dpby ]Jhkm~Zjkl\_gghc h[jZah\Z|_ewglkd\ihéboZdbaftZz dZzZebazZp
fh gh \\_~ _gb_ \ ijh]jzZzffu \kimibl_evguokibkiudZgbb djeZlkz]Z_ fuo h[e
h[mg_gby \ \mazZo ih kl_i_gb \hklj_[h\Zgghklk \gb_Jbhjgio ©\ukhdh \
[h\Zggu_2 ©g_hij_~_e_ggh \hklj_[h\Zggu_2 b I i

Ebl_jZImjz
‘h]Zluj_\Z F J Mijz\e_gb_ i_jkhgZetf hjligbeizggbd ey kim~_glh\

;bleh\z = N Xfzdz_\z J B HI" _eg@hdbg_XKkih]Jhlihwdh_gby \ Jhkkbb b j
Kh\j_f_ggu_ ijh[e_fu gZmdb b h[jZah\Zgby <

=_jgqbdh\z B G F_g_""f_gl mqg_[gh_Lihkh[b_KF +XGB

DZi_exrgbdh\ J B Emdvygh\Z : E bjZgkklkfFdplyipleZ \ jhkkbckd!
kKI\_ gZ [Za_ ©Jhkkbckdh]h fhgblhjbgJihehwdhghybh_ &ttjh\vy gZk_e_gby?
©Eb[_jZevgZy fbkkby? k

Fhgmkh\zZ = M7”h\e_I\hj_gghklv Ijm~ "ihfihKlZkéjZdhAu_ Kkbjh\Zy wdhgh

f_""mgZjh~rgu_ hlghr_gby < K *
Fmozf_leZluih\ N M B[jZz]bfh\ M N Whltzdbfbdh KihbfhklgZy fh”_ev
ijh[e_fu f_Ilh~heh]bb b dZl_JhjbZevgh]hkB&gpZzebaZ bma®y_[*hi b i_j_jZ[ MnZ
RZ]Zebgz > : ymjrx]h\Zz H < DhgdmjjihigieaX hjpgZlglvaZpbb nZdlhj

gby b bgkljmf_glu mijZ\e_gby GZmaggllfhglgucg " kdgZew©Dhgp_il?2
K +

$NWDU 6 6DFKX 0 . $OL ( 7KHHP SFOSFDDHW BHWUIHRADADGM- R Q Q FRF
%DQJODGHVK $Q HPSLULFDO VWX®\QG BODAINBRO®W RI % XML QHVVV

%HDUGZHOO - &OD\GR 7 +XPD@®OGWWHRSRUHD 0§EE HRHEBEW BQS&(
(VVH] S

&DPSEHOO -3 OF+HQU\ - :LVHDQBRGHODQSRWRD BWURRURI
3HVRORJ\ 9RO

(OQDJD $ ,PUDQ $ 7KH HIIHFVOHRUIRUWPRQERJ R(QX HPSHIRQH-HR X
DQG ODQDJHPHQW 9RO 3S +

6KHUPDQ % 6QHOO $ ODQDJLQIYHXPD@GS5UMRRUENYV 2KQR H QW

LQJ
5DIIHH 6 ORWLYDWLQJ VHFXUIUWSBXDULGW LD ADIQH SHRY QW 5 A
WU\ LQ 6LQJDSRUH VFDUPDQ FHQUV WKH SKE QNR/H WGV BG V \RH LBW B QVILR @ L
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Ilh*oh” d hp_gd_ klhbfhklb jZajZ[hldb f_~Db
bgnhjfZpbhgguo kbkl f
$SSURDFK WR WKH 9DOXDWLRQ RI WRHPBWHRRSFN Q/

J YOBG: B E:DF:G

YobgZ J_gZlzZz :azfzWwdligghfbkl HHH ©GZmqgh ijhba\h*kl\_gud¢ pMgl O-=
( PDLO UHQDWRFKND #PDLO UX

EZdfZg BjbgZ :e_dkzZgMhydZ | _og gZmd azZ\_"mxsZy eZ[biZlkljpbZ elvigke
wdhghfbqg_kdbo ijh[e_f j_]lbhgh\ Bgklblgdgkwtdihg hliladbka b Zrdbjkdh]h JThkn
ghlh mgb\_jkbl_IZ ( PDLO /DFNPDQLD#PDLO UX

< klzZlv_ jzZzkkfzljb\zZxlky kms_kl\mxsb_ f_Ih~u hp_gdb klihbfikklly _ighlyzding
hkgh\_ jZaebqgqguo kihkh[h\ hij_~_e_gby jzZaf_jzZ ijh]jzffghbgphpod!|dm gy dh
pbhgZevguo _“bgbpZo dhebq_kI\_ kljhd bkoh”gh]h dg0Z ZgWZidkea W hlkih kjk
klb z~ZilZpbb kms_kl\mxsbo f_Ih”"bd hp_gdb d jZkq_Im kilhjpfZhdkdbgigud p
kbkl_f dezkkzZ %, %XVLQHVV ,QWHOOLJHQFHDb hkiinljfgrgentkjlto\ beu \ wiltze g _h
mqg_Ilhf hljZzke_\hc ki_pbnbdb

Dexq_\u_ kewdhghfbdzZ a“hjh\vy f_~bpbgkdZy bgnhjfZpbhggzZy kbkl_fzZ |
klb ijhljzffghlh ijhAmdlZz

7KH DUWLFOH GLVFXVVHYV WKH H[LRWW RI FRWKRGEM IRAD WM ® IRRDO WD Q
LQJ WKH VL]H RI D VRIWZDUH SURGXFW LQ@IREMHFWRAQNMRXWFIIK@®RWH
DQDO\WLYV LV SHUIRUPHG RI WKH SRVVLBELHWWR GR ML &YW LMPR A DLOV/RAX
PHGLFDO LQIRUPDWLRQ VA\WVWHPV RI WKKRYWODNV RbXOWMMIHMAP HQWU
WKHLU LPSOHPHQWDWLRQ DUH IRUPXODWWHG WDNLQJ LQWR DFFRXQ\
HY ZRWIKGNDOWK HFRQRPLFV PHGLFDO LQIRU®DWLKRQRFRWW HR DP W R/IK\R

>ey jhkkbckdhc wdhghfbdb khklhygb_ atMjdywviegZik_¢ j@bkfEIjb)
ij_"~_\k_]h dzZd j_kmjk “ey mklhcqgbdhibgkkpdhZlev@a\wddhy Wnn_dl
kbkl_fu a”jZ\hhojzZzg_gby \ [hevr_c kl_i_gb_hihkgZey glklykhbjrk\g\j _f g
h[hjm~h\Zgb_f b \g_"j_gby gh\uo |_oghebgbyk@b \degmzyzZipbhggu
| fu FBK ij_"gZagZq_ggu_ "ey Z\Ihfnpaklph\b\[bagq kguo mqj_ "™ ¢
h[s_f kemqZ_ hij_~ _e_gb_ ij_"ihqglbl_ebgmd |fZphbhgghach&bkl fu y\e
azZz”"Zq_c fghlhdjbl_jbZevgh]h \u[hjZ > @ pidiph'glho Bgl "gegbdimZevgu
gheh]bc \ f “bpbgm iha\lhey | "hklbgvywhg ddiA Zmemaghb glZzk e gby
hrgzdh \klZ_| \hijhk g_ lhevdh h ~hklbc pybeb ihkhzbeh gagzljziZzo k\y
\g_"j_gb_f FBK

LzZzdbf h[jZzahf h~ghc ba az”~Zq wdhghfbddf_g”lyjh\vwy ny\ ed/l bl\kgyh bl |
\g_"j_gby FBK Ijb j_r_gbb ~Zgghc azZ"ZebfAh%gibl®hZz_ ¢ biyhP\mo jZa
ijZ\e_gguo p_e_c aZ kg_I| \g_"j_gbyemBKbgv H[od  "bif\h mdZau\zZ _f
"bpbgkdbo mkem] Z \ i_jki_dlb\_ medZagrbdM2ahdagdl gk e gby
fh fbgbfbabjh\zZlv ba”_j db k\yaZggulgk jgaZ[hlhdpbgkdbo bgnhj
hgguo kbkl_f

>hklb _gb_ [ZezZgkZzZ f_""m ~Zggufb p_elklftb]gmihl galkg*H \g_"j
hjlzgbazZpbx a”jZ\hhojzZzg_gby kbkl_f deWKKIOBJHRRNLOHA VL, Zdb _ |
e_gu gZ hilbfbazZpbx [bag_k ijhp_kkh\_gbg_[idhh\th eryxjl _iM\ukblv kdhj
dZq_klI\h jZ[hlu k bgnhjfZpb_¢c > @ < hkfgh\Z\]JBEfElba%ZphpwkZgZebaz f
kdbo “"Zgguo ij_"klZ\eyxsbo ihdzazl_db pihlekNZgbgghkk jlghklb dh
\Z [hevguo b |l i <Z gu_ Zki_dlu + bkhpgedrmhdZghojZ2gjgb_ ~Zgguo b
lu hlg_lghklb bgl_]jZpbb b hqgbkldb "Zyggusdgb> @ ihjhjghaz ijbg)
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j_r_gbc \ mqj_"~_gbb ZgZeblbq_kdb_ okZgWkdbzdzdbdZerualmZevghl]h
"Zgguo > @

JZajzZ[hldZz FBK hkh[_ggh dezZkkZ %hkigZ deghkdbzgl Kibhbgdm azl
em ijbgzZ”e_"ghklb d f_~bpbgkdbf kbkl diZff S *tgpbdkidpbnibgnhjfZpbt
| _ogheh]bc 1Zdh\zZ qglh hI\_IkI\_gghkKllvoagxa~bjdhk\ Ygagh eh blky g:
[hIgbdZ kbkl_fu Z keh ghklv b g_h”"gbhgadeZklb iljj_fm Il kh[ex”_gb
\bc \ dhlhjuo wlzZ kbkl_fzZ [m~_| wdkiemZlbjh\ZIvky

MdZazZggu_ hkh[_gghklb jZzajz[hldb FBKbpxhfgd&l hju kbkiihkev dhl
hij_~ ey |ky bg\_klbpbyfb \ = kha”Zgbhlgbdhghyhly jPeyghklvx ij_
s_kI\ hl __ ijbf_g_gby Z 1Zd _ h]ljzgb\gZ doftuybbj ddegrhjzfb gZijbf_
j_lbkljzpbb kj_~kI\ baf_j_gby ba”_ebc b | i

I _j_~ jmdh\h”~kI\hf f_~bpbgkdh]h mqj_""ltgbyukhjb\ g*vijFBK fh" _
dzd ihfhqv i_j_clb mqj_"~_gbx gZ gh\utzdjih\agdhjgihjujh\Zlv g_wn
gu_ kihkh[u jZ[hlu ijb g_"hklZlhggh ijhjZ[hZ2ZdgZeBb[ khijh\h "~ _gbb
Zi_j_clbgZ "jmlmx FBK \ "Zevg_cr_f ipm~Ah[dtwh hq_gv

GZ k_]h~gyrgbc ~_gv kms_klI\m_I1 g_ kdhreNo\h hjiZ agedlg duigon HjfZpbh
kbkl_f h~rgzdh "ey FBK gZb[he__ ih"o&2§k&KAI2KHFH ,, b

Fhr_ev KHKHFH ,, \dexqgZ_I| kihkh[u hp_jd§)Ztfluy djZa f\ j&zhébqg_k!
kljhd bkoh~gh]lh dh”Z 1Zd b \ nmgdpdphgZeogbp dboh|ltjbd g _gb_ h[t_
_“bgbp ohjhrh ih~oh”bl “ey hjl]ZgbaZpbcb\ikm4 bgidk]jEEfduo ijh "m
lh\ Hg j_dhf_g”"m_Ilky ey \bamZevghhj”idhbklillb¢ vedmpblky dZdb_ ihgy
ithevam_fu_ \ FBK dzZd ©dhfihg_gl2 o©Ow@jdqgPPy HWpgZ&hb” ey hJ[t_
hjb_glbjh\Zgguo yaudh\ IZdhc ih*oh” alZoZgbhxey\ewf lkymah[g_ _ hp.
dhebqg_klI\h kljhd dh~Z

<lh " \j _fy fh* _ev &26<602 [hevr_ khht _lIkd\mo_ hjgmhgbazZpbc ]~
h[oh”~bfh j_]meyjgh hp_gb\zZlv h[t_f jZ[hiibdZgjZghZ[bbdrmhjbZpbhgguo
| _f qglh ZdimZevgh “ey f_"bpbgkdbo vday_h¢bgihklhggdhehlgblu\Zxlk
kljZoh\ufb dhfizgbyfb 1jbf_g_gb_ fh”_eb yHa\hdddb higZ;Zel_jbklibdl
p_kkzZ jzZzajz[hldb ~_ezxl ijh~mdlu f_g_Ziphin] dbla\gZfmjly\gy aj_ehk
g_k ijhp_kkh\ b gzZjmr_gby wlzZih\ ijhp_kkZ jzajz[hldb > @

&26<602 ij_"~klz\ey_I| kh[hc klZlIbklbqg_kdinxjhth_ddhlkpb g q_eh\
f_ kypZo g_h[oh”bfuo "ey hkfuke_gby \iZah¥[bldBa\l jkuhgby djmig
riZ[guo ijh]ljzffguo b ZiizZjzZlguo ijh_dlh\ HhZgezv ggbkligibdImjm ijhp
"bag_gghlh pbdezZ kbkl_fu hibkZggmx \$kIZg3DRFHMWHY IRU (QJ
6\VWHP b nZau 'bag_ggh]h pbdeZ ba kBAYyWHIZV,§QI(QHHULQJ < I
klZ\e_g kjZ\gbl_evguc ZgZeba ijbf_g_dblyph[hdoiijhtoffgh]lh h[_ki_q_

Kiz\g_gb_ f IhAh\ &2&202 ,, b &26<602

OzZjzdl_jb KHKHF, &26<6C
H[t_dIl hp JZajZ[hld Kbkl_fgZy bg"
i AN

Hp_gdZ jzaf iz _bgpBEY 0 UL Do a gy  Liaibigahy Zelnibifu byl j
ar_J_gby beb h[t_dlgu_ _“bgbpu '_lepbhggu_ kp_g~|

NZau "bag_ggh lh klZg" 0%%$6( 5 Ilh klzg” ,62 ,i

H”bg fZkrlZ[guc dhwnr nzdlhjz fzkrlZ[Z h"q

KhklZ\eyxsb_ fh”|lebhijZz\hgguo nZdlhjh\ fZkrbZy dZeb[jh\hgqgZy dhgklzZzglz

nZdlhjh\ azljzl nZdlhjh\ azZljzlI
ihijZ\hqguo dhwnnbplb_glh\ H”"bg wdkihyg eewbZevguc

Ilheh bl _evgZy hljbp
ihijz\dzZ fZkrlZ[Z
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:gZeba kjzZ\g_gby f_Ih~h\ ihal\hey_ | k®gZddhe \u\hh odlhysbf f_Ih
"ey hp_gdb Ijm~haZzljzl gZ jZajZ[hldm FBKhde&k k&2 6o 6y0\2y |k
lj_"eZ]Z_|ky ke_"mxsZy ihke_"h\Zl_evahjklv_& glhblbiclmMeihklb jZz

[hldb b \g_"j_gby FBK

nhjfbjh\Zgb _ ki_pbnbdZpbc Ij_[h\Zgbc @ZFBERggdZ kklZi%,g_h[ol
ijh\h~blv ZgZeba g_ lhevdh nmgdpbhgZfevidwpddkdhmszZlghbechgfZpbhggh
| _f_ gh b nhjfbjh\Zlv kibkhd g_nmgdpbdigcZe\vdghuio dbkljeh\ d \b m b n
bkihevah\Zgby bgl_jn_ckh\ FBK \ |Ihf qbdk#£ |ljhjbbyZbjmenkarh\ZIl_e ¢
Z~ fbgbkljZlhjz b iZzpb_glzZz |j_[h\ZgbcrdphgkdpdpbiizyAlguf h[_ki_q_
gZijbf_j k ZgZebazlhjzfb \ukhdhl_oglhegddblgguKkb vkl \Afb f_~bpbgl
gZagZq_ghby lj_[h\Zgbc ih bgnhjfZpbhoghlkk[mamiZdk ghjkilbgZevguf ~
iIZpb_glh\ [|j_[h\Zgbc d Zjobl_dImj_ kbkh_hdhkh_diigh¥Idph]jh_dlbjh\,
ijhljzffghlh ijhA"mdlz

hij_~_ e _gb_ kljmdImjguo _~bgbp b aklhbifhklyaZdbglLo\rkd ki_pb
abjh\Zggh]h bgl_J]jbjm_fh]lh \ FBK ijh]jzffgh]izibzfjztgppbgkdhki_q_gb:
wlhf wlzi_ j_dhf_g"m_Ilky bkihevah\ZIlv ijpfathi_klgymdEZmphghijb wihf m
hkh[h_ \gbfZgb_ \uy\le_gbx hldZah\ \ jZphIZ\IthhZiNoxgl_klkdhfm bkijzZ\e
ijbgbg g_ihez"hd mkljZg_gbx ihke_"Kilpc* bob\ fcki\bly bo ij_~hl\jZ
gbx 1Zd dzZd hl wlh]lh gZijyfmx fh _| a\jlhRvIviZpag\ lh\

hij_~_ e _gb_ h[s_]h jzZaf_jZ ijh]jZffghc qzZkldb &cBK Ihdkendh ijl
]ljZzffguc dh” gh b \j_f_ggu_ aZljZlu gafklgiZpleb gibh_hthd _e_gbx jZ
ijh]jzffghc qZklb DZd ijZ\beh ih” f_jhc hpZfddb]hZzhf_kZ_ighgby ihgkhk
_Iky dhebg_klI\h kljhd dh*Z ijh]jzffu &RERXUFH /LQHV RI

hij_~_ e _gb_ h[t_fZ jZ[hl GZ "ZgghkkwkhdZzlvké_ " mpbigkdb_ b b
fZpbhggu_ jbkdb k\yaZggu_ k \g_"j _gbbb PEKguwWX jbkdh\zZhp gblv I[j
dhklv k\yaZggmx k g_h[oh”bfhc dhjj_dhgghadhkblkgnfuifZph kv ke_~n
eblv hkh[h_ \gbfZgb_ mqg_Im Ij_[h\Zde bjinxsbhozp bdpbgkdmx ~_yl_
fbgbkl_jklI\h a”jZ\hhojZg_gby nhg” h[yadhl]hekgjlZlJdnhi ZYybybly k*j

nhjfbjh\Zgb_|j _[h\Zgbc d dZq_klI\m FBkhebdhklgbgghfglz dZq_k
ghf mjh\g_ A~ _kv ke_“m_| h[jZIblv \gbfZpgb[h§Zgblk[&kZgfZjlh\ e _q
lzd" _ 1j_[h\Zgbc ih hlg_Ilghklb j_ ]Jmebdmxsboyf ebphgkv hjl]ZgbaZzZpl
AhfkIN

hij_~_ e _gb_ Ijm~hazljzl k\yaZgguo_klédhhbjgbZdbFBKo N khhi\_
\bb k fh"_evx &26<602 Ijb wlhf ke_"m_HhadgZlw\Zkkxylgihdgu_g_ Ih
"ebl_evghklvx dh”bjh\Zgby b |_klbjh\Zgby lizh]phffghrk hjiZved gb _f
jZ[hl ih jZzajz[hld_ FBK nhjfbjh\Zgbx nnhddpbbgZRkKghojf* e _gbx \Z
Ilh\ |1 _klbjh\Zgby IH 1h” ijh]jzffghc ijhba\ihgbfzZviklykihMghr_gb_ h[t
ijh~_ezZzgghc jZ[hlu dh \j_f_gb az dhljrihgZhgZ [ueZ kh\_
6/2&

L M =M

]A :wmt ijh]jZffgZy ijhba\h~bl_evghklv g_h[og”lyfdfh elyrZuj&EEhlu
6/2& wt h[t_f kljhdVIhABAZ jZ[h! ~ey khigAjgithwZgby

iZkq_| klhbfhklb FBK GZ ~Zgghf wlZdZ ipishtbkkgblipkkp \uihe
gby ijh_dlZ \ ~_ g _‘guo _“bgbpZo IjbkeZ®&mal mbdbw\ZilZ dzd ijyfu_
dhk\_ggu_ azZljZlu k\yaZggu_ k jZajZ[hl&hc\ Bh\iggbkegh GZRPf j k\
gu_ k ihklhyggufb dhgkmeviZpbyfb wdkimghybjZqg_¢kbhgZed bkiheva
kbkl_fu

hp_gdZ \ebygby jbkdh\ Hp_gdZ mkem\fhkdgad!jZzd dzdjki _gg
k\yaZgguo k baf_g_gbyfb Ij_[h\Zgbc d FBIbyZl vkiDijh\ZZgg b \g_Aj

u(s)
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kbkl_fu >ey FBK jbkdzZfb y\ey_|ky baf_gagglbbyklGg*"Z2agyhef wlZi_ ij
Ibl_evguf yley Iky ijb\e_qgq_gb_ g _azZ\bkbiflnc\j@dkic jIyHEd]jm ZgZeba
klbg_kdbo "Zgguo ih \g_"j _gbx ih*h[guo FBK

\g_"j_gb_ FBK GZ ~zZgghf wlzZi_ jzajz[dazyhz_NkdhYhjhcgBy " _
xlky aZz”~"Zgqb j_ZebaZpbb iheghfZkrlZ[gh]ke2g \b_YbyRBRKBK h[yaZl
"he g ij_"mkfzljb\zZlv wlZi aZzimkdzZ ibekkghmxighf &kinjlkf hlaulh\ \j.
b izpb_glh\ b wlzi “hjz[hldb FBK \ kellmgZ_ g_h[oh”bfhk

Ebl_jZImjz

;Zk_\ F B 1jbf_g_gb_ %, kbkl_f "ey_Zopélga&dbdZpglbdljh\ <j
bgnhjfZpbhggu_ | _ogheh]bb < >We dbj/hggWcWS\Kmjk@&HBOF
DUWLFOH Q SULPHQHQLH EL VLVWMR L&KKOUVBI LOYWWIRY GDQQ\K PH

<Z]Zgh\z ? < @”"Zgh\ > K A_fph\hp:gdikHlhddhklb jZajZ[hlc
"bpbgkdbo bgnhjfZpbhgguo kbkl_f mihd2gkih\mq _[Z b K *

<Z]lZgh\z ? < Bsmd L E @"Zgh\dh&hfbldhb[jZgegEkhbdw ijh]jZff
]h h[_ki_g_gby f_"bpbgkdbo bgnhjfZpbkipgub «hjklg f kdh]h JThkm~Zjk
]h mgb\_jkbl_IzZ K_jby WdhghfbdZ b mKzZ\e +tgb_ <

%RWVLYDO\ 0 6S\URSRXORV & 6RDWEQUW GH¥HORQ AWHQ\

WLRQ RI WKH PHDQ '5*V UH O DMWH IGQ W UHHDDW/KH DIF K@ R O/R J \ 60VXGS |

3S +
IXEDV ' * 6\WWHP DQG VRIW IHOH FRIVOL W R U U3HOROAM HEQ. QU
DQG ODLQWDLQDELOLW)\ 6\PSRVLXP9ROXPH $SULO
5DR 3 6 XPDU 5. $Q LPSURYHG QUHPOUDID HIHR

Rl PHGLFDO LPDJLQJ VRIWXDOPH®HR HORGIPHI)AV,PDJLQJ DQG +H
, VVXH '"HFHPEHU 3S +

6S\URSRXORV % %RVWVLYDORQ RI7WKHD UDW &) HO/DWIRO V
WUHDWPHQW FRVW IRU SDWLHRMW VFDLGH* VR HWFEHDE\HH P SO RH\ L@
VLXP SURFHHGLQJV $0,%$ 6\PSRVLXP
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H g jZ\ _gkl\_dZd kmsghklghc hkgh\_ \le&klg
2Q ,QHTXDOLW\ DV WKH (VVHQWLDO %DVLV R

W =:J?7< | FBG:DH«<
E =:CKBG: G <:EBLH<:

=Zj__ \ WAmzj®» KZlbr"dgZgh\bmgpbehk gZmd ijhn_kkhj dZn_p¥Ybeilnld he k\lyh _
k h[s_kI\_gghklvx IKbKH BgklbImlzZ g_RkE |Mrhdhth]balghkm”Zjkl\_ggh]h ¢
| _ogbqg_kdh]h mgb\_jkbl_1Z BG; M=GDLO (UXDLO SVVR#

Fbgzdh\ 1Z\_e :gZlhevdXlwgd ihebl gZmd “hp_gl dZn_"ju IKKWKRD IBG;
PLSDO #PDLO UX

=ZckbgZ Expby Fm]lZ[Adjh§dZ khpbhe gZmd "hp_gl dZn_"ju IKbKMHL®G;
JOPXJ#PDLO UX

<Zeblh\Zz Gbdz W "mzdZmVgZihebl gZmd “~hp_gl dZn_"ju IKbKPADBG; |
QLNDJD#\DQGH[ UX

< kIZIv_ ij_~klzZ\e_gh Z\lhjkdh_ ihgbfZgb_ khpbZevgh]h nbghknyZgh&Zghgt
hkgh\hc dhlhjuo \ukimiZ_1 g_jZ\_gkl\h

Dexq_\u_ ké&@XXlgu_ hlghr_gby g_jz\_gki\h b jzZ\_gki\hdidbhgdmjdbpedFklbm[
7KH DUWLFOH SUHVHQWY WKH DXWKRU V XQGHUM®DWGRQY RW KWK H W
ZKLFK LV LQHTXDOLW\

.H\ ZRWBRZHU UHODWLRQV LQHTXDOLW\ DQG HTRADSRAMU FRPSHWLWL

@bagv ex®_c \ h[s_kI\_ \ lhc beb bghdk Redkmx kihaxbv ijbjh*m L
ghklv \eZklb g_\hafh gh [ _a bamqg_gb¥hglehn ghkdkde\&aZu\Zxsboky
ebgguf ih\h”Zf b \ kZfuo jZaghh[jZaguoKihjkdEglk gw kIhZephr_gby ijb
sb_ d \hagbdgh\_gbx \ezZklb fh gh gzfpmMzfiy kglzkp{mftk bkke "~h\Zg
]h y\e_gby 1Ih]*Z dh]*"Z \ kbem jZaebgdlhevdjibgpbrekiZamjggk g_ a
Ajm] k Ajm]lhf hdzZaulZxlky g_ ih k\hZeviue mkekWdyof b klZgh\ylky
bgzZzq_ \azbfhaz\bkbfufb

Khhi\_IkI\_ggh 7~ey ihgbfzZgby ijhbkoh ~_dlyy\®ZkhguuokINhgAg gbc
h[s_kI\_ bf_ggh dzZd khpbzZevgh]h n_ghfjzZgkfhdjijv ex@a\dpbd _j
< hd_Zg_ iZzkkzZ bjkdbc eZcg_j I_jibl dhih2pehdjiimigh iZkkZ bjh\ m~*.
KiZklbkv b ~h[jZlvky “h [eb Zcr_]h g_h[blkbémhhifkNh&Zgguo h[klhy
[hevrbgklI\h iZkkZ bjh\ b dhfzg”~Z fhjydh)\ kZkcahibjlZ dinf Jiehdab[eb fh[be
k\yav gZ hkljh\_ g_ jZ[hlZ_| LZdh]hzZjigZX [ klzyglh\eunkiA kx™ _|hf ~ey |
g_9gq_kdbo dgb] b nbevfh\ gh “ey g&fhZggh kipdHagbe azZjh ~ _gby
Iby \eZklguo hlghr_gbc \ hkgh\_ dhlhkyolZjblfzlo¥s kl_i_gv g_jZ\_

Blzd hdzZaz\rb_ky gZ hkljh\_ iZkkZ bju lgZm R "ydkghfjZléhg _gbb
wlh]lh fhf_glZ hgb g_ [ueb agZdhfu Yhdvigu jnmEkrefeblgby g _y\gu <Z°
klhyl _evkI\hf yley_ Iky Ih qlh ex"b h#&Z&aXebkv ipzkWhé hhe_ ijb wl
\brghc p_evx [ulrbo iZkkZ bjh\ klZgh\blkyuddd fEg8ZmffZdkbfmf =
gmlvky d k_[_ “hfhc 1Zdbf h[jZzahf HEgbbbhdbbogd hekghwhhjfbjmxlky
bgl_j_ku

Kj_"b [ulrbo iZzkkZ bjh\ g_ba[_"gh gZgdml %kdeZdgluZlkkybZevgu
ghr_gby ij_"~_ \k_]h k\yazZggu_ k gZadZggurfbkp_@Xfh_Hblz_fhf hi
ex™b "he’'gu j_rzlv fgh _klI\h g_hleh guooakN\aqb\KK\yazfgh h[jZs_gb_
ihfhsvx 1jb wlihf \hafh ghklb b ebgghklgdb dZjZd]hjgkKiggml ijhy\eyl
\ [hevr_c kl_i_gb >ey ~hklb _gby p_ebhN\uftb\[Z2gbyl g hfbv az*Zqgb *
gby ibsb ihbkdZ mdjulby hl g_[eZ]hijbylguw&kllpx ht gfigd \hkd®h ~jm]t
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Hq_\b”gh qlh kj_7~b ihl_ji_\rbo djmr_gblt idhwy\ylhkhjly_ kmlez”~ZxIl g_|
Abfufb k\hckI\Zfb b fh]lml kijzZ\eylvky k Wwlibftadt&Z gdhbhjuf kZfhklhy
wlh k~ eZlv [m”_| keh 'gh beb g \hafhhgHzZd&H]kl\aZblfh” _ ckl\by \ub]
dz ~"Zy klhjhgzZ hlkmlkl\b_ IZdh]h \azZbifhe' _gklyzyjyh _gb_f_""m gbf
fh™_1 ijb\_klb d jZzaebqguf g_[eZ]hijbylguf ihke_~klI\byf

Hiylv 'mkeh\lglm[t_dlu h[ezZ"Zxsb_ g_h[oh”bfufb lk\hidkgbZZgbq_pd
e_c kihkh[h\ ~_yl evghklb khklz\eYysd f gvkbgkl\dhl \ezklb km[t_d
| _ o beb bguo nzZdlhjh\ g_ h[ezZ"Zxsb_ekbhsttkild ZZB ZiillbahkhZIvky d baf.
rbfky mkeh\byf kms_kl\h\Zgby khklz\eyzxd [hevhjgkdih\eZklb < wlh
\hagbdzx!l ij_~ihkuedb nhjfbjh\Zgby \eZiib e\ hikigg\ jzdhgkI\h WIh k'
k _kl_kI\_gguf klbobcguf dpgudnkjkhdfpbbm jzZ\gufb ih k\h_fm iheh
ex”vfb gh g_jzZ\gufb ih k\hbf \hafh ghklyf

>jm]bfb keh\zZfb dzZd [u wlh ]Jjm[h gBbd\pZpZele gjhblgah ex”_¢c m
_klv glh ij_~eh blv "jm]bf dZd \ iedg_debazdBd b*éy "hklb _gby h[s
b hklZzevguo ex”_c m dhlhjuo IZdh\uomjt~dhu \@elZ&kldp klagh\ylky eb’
azZbgl_j_kh\Zggufb \ m\_ebqg_gbb dheldhkI\@Z&kB _cihhjiZxsbo bf k!
\ZIv [he__ beb f_g__ hjl]Zgbah\ZggmxvbgiZbhkéjhfimxij bd&g \k_]h ey k
g_ba[_"gh k mqg_Ihf bgl_j_kh\ ~jm]bo zZbhsba&lkmpht*dljhb\ Z h[t_dlu \
lzd”_ j_Zebamxl k\hc bgl_j_k klyaZgghfenk*"Xxsh&Zdpm fuihegylv jZKki
" gby km[t_dlh\ \eZklb LZdh]h jh*Z \a#Zbfdh [chi\ihelg b\h_eZgby h[_
jhg

HAgZdh ih”"gbg_gb_ h[t_dlZ km[t_dIm k\yaZidgke Mg \htkdhhij_~_ e
aZ\bkbfhklvx hl g_]lh h[t_dlZ \ezZklb m>ZgZAy khikZpbghkbl ozZjzdl_]j
ghklb ijbgm ™~ _gby d g_h[oh”bfhfm 7~ey “hyfbgbhimiksd|&Z Riegdklb ih\_~»
ih~gbg_gghc h[t_dlZ \eZklb Z [_alwlhdBEkggubhhlgHu gbc G_f pdl
guc F <_[_j hij_~_eye \eZklv dZd ©exjmiA\tnlaftkhdkklvgigmx \hex ~Z
ij_db khijhlb\e_gbx® g_ aZ\bkysmx ©BYy Nafhgghg |l hkgh\@gz2 >

LzZzdbf h[jZzahf gZ hI~_evgh \aylhf hkljkhpbkdeevAyw \ 2digdyr _gby nl
jm_lky g_dh_ khh[s_kl\h Km[t_dl \ezklbz¥é&_ gl Hadgbfijg *&h\_dhf be
kdhevdbfb ex”vfb \ ihke_"g_f kemqglebwlh exXvgedrmhdghihegyx| ~jm]
ih kmlb nhjfbjm_Ilky ijZ\ysZy weblZ <xdbbkycghhidekKNu\ZgZ hkljh\_
fbgbjh\Zgb_ h~gbo ex”_c¢c km[t_dlh\flezZk]lb ddZzfb "Nedklb hkgh\Zgh ¢
NZgbb i_j\ufb hij_~_e_ggufb k\hckl\Zfbihkklhjgbog dkmb [u b i_j\u_
ke _~"gb_ h[ez~Zeb [u h*"bgZdh\ufb k\hetkI\&Zfdp_NeAklggbdhlghr_gby
r_gby “jm]lh]h ozZjzdl_jZ hkgh\Zggu_ gd hZbggkl\eh\lhavbheb g_kdhev
ohly \ wlhf kemqgzZ_ kbImzZpby fh _| kdeZp WNZIlZ\eyy kseth gkm[t_dl \e.
glh[u khojzZzgblv k\h_ ~hfbgbjmxs__ iheh 'Zlgb_1b ihhe_gw\k\hb mf_¢
kihkh[ghklb Zdlb\gh bkihevah\zZlv b jZa\b\Zlv

< hkgh\_ ~"hfbgbjh\Zgby km[t_dIZ \eZklbe\ ZAg@hbijbflhj k\hcklI\Z
| _dzZxsb_ ba gbo ~_ckl\by dhlhju_ ijbagfzkhkys\zkidafb eyb_1h \u ' b\z
b \hafh gh jZa\blby ?keb km[t_dl ‘beebklbgk€hkl\ ilhgb h[_ki_qgblv \u
gZ hkljh\_ Ih _klv “hklbqv i_j\hc fbgbfiZegwhgbebpited*gh ZdimzZevguf
ijhk h g_h[oh”bfhklb "hklb _gby \Ihjhc eB dkhhAa&pghogby g_\hevguo
hkljh\z d k_[_ “hfhc B hiylv I1Zdb gBEdNulkyhd gdh\ldvlidl \hijhk i_j_~
obcgh keh b\rbfky khh[s_klI\hf < wlhf k&mgdgbtmafhM\gukd gZjby jZ:
NZevg_crbo kh[ulbc

< i_j\hf kemqgzZ_ \hijhk h “hklb _gbb Mkjh[¢ _ple\le kb H[eZ"Zy ¢
dh k\hcklI\Zfb \u'b\Zgby gZ hkljh\_ hggh_hlhez*gh\j nif gbyfb b kihk}
fb khanrzZgby iez\zZl_evgh]lh kj_"~kI\Zz "z _dZ'efyely~dhlhjglheg\ kljZrgu
kdb_ \hegu hg "_ agZ_ | dZd hkmisjbklgbhbymgk¥z2\ghd Zg_ b fghlh_ ’
g_h[oh”~bfh agZlv "ey “hklb  _gby \lhjhmngZ_eb]h< hfbflkenxs _ ihet
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khojzgblky b \hafh gh \lhjzZy p_ev I _ _[kebh Nk hkibdgmMbg ky*ml g
\ZI_evgh_ kj_"kI\h b hlijz\ylky \ iezdbdbh[ja2bhikmkehlBlky fh*_ev m
gby \ dhlhjhc fm”~jh_ jmdh\h” klI\h agl&_\ IdZdbébclkg\hd kbimZpbb b
[m~ 1 ~hklb” _gb_ ex[uo p_e_c¢c ~Z ihhge gymkelhZzd®tZ p_gZ hrb[db
kemqgZ_ hq_gv \_ebdZz

<h \lhjhf 1zd" _ \hafh 'gh "\zZ \Zjbzglz jzBbgnzy \khjukbb ~hklb™ _
\lhjhc p_eb klIZ\bl eb[h h”"bg beb g_kdhewddmijj_ OkZz\bZklb \ kem
km[t_dIl \ezZklb ij_~klZ\e_g g_kdhevdbfbhekfmbb ijhbjK&h” bl jZzkdhe
km[t_dIZ \ezZklb eb[h wlhl \hijhk bglbebjipmikyc hebgbfc ij_"klZ\ey:
h[t_dl \ezZklb LzZdZy kblmzZpby fh _| m{agbldgedklb_kejly k k\hcklI\zZ
"hfbgbjh\zgby JzZkkfhljbf i_j\uc \Zjbzbd iKmktlZzdé \gZk _kdhevdbfb e:
1Zd dZd ZdIlmZevgZ fbgbfZevgZy p_ev dkhiemgo_jRhemobsd Fh™ | h[_Kk
j_ZebaZpbx wlhc p_eb bo fh'gh gzZa\lblvi kKihfh dvEfkeh\@Zk H”"gZdh h
\hh[s_ g_ h[ez”ZxI| kihkh[ghklyfb "ey jpZelbaZpphb R[epg"Zx| bfb gh
kl _i_gb qlh[u h[_ki_qgblv __ ihegh_zZ\tAhkkp ggb \uahzryl |_ dlh gZol
\Ilhjuo jheyo km[t_dlu \eZklb \lhjh]h vkmghdEZ \e¥kiby mkimiZy bgbp
"hklb" _gbb i_j\hc fbgbfZevghc p_eb Lglh jwghdZalZ eigkww[eZ”Z | mf_
kihkh[ghklyfb kha”rZgby iez\Zl_evgh]h kjh"gl\zkljZagudiihjZgkdb_
agZ_| dzd iez\zZIv hjb_glbjmykv \ mdhzZgqglhb gfghl[dh”"bBfh agzZlv “ey
gby \lhjhc p_eb <h \lhjhf \Zjbzgl_ fh jdfijjmhkbh~blkZfh_ jZagbpz
ebrv \ IThf qglh \hijhk bgbpbbjm_I|ky h7egpif bebj]fvRiheyxsbo h[t_dl \e
Z g_ km[t_dl keh ghklv kbimzZpbb N [wikfkkgeamfiggZ Khhhafh ghklyfb h]e
k\h_c Ilhgqdb aj_gby gZ “Zgguc \hijhk Kh\dgghlbyo\lkijb|jfby km[t_dIZ
AN _kv ijhy\bl k_[y k\hckl\h dhgdmj_gpblhjijp “eb\k_]h \ \u

:dimZebazZpby g_h[oh”~bfhklb ~“hklb _gbyhtlhghebfXdxbdzevjg ~ ~_
\mxsbf km[t_dIhf \ezklb i_j\h]h wr_ehgghklphihh*"\haZgby k\h_]h ~h
jh\Zgby \ Ihf \b”_ dZd wlh [ueh jZgvr_ aZyghkkimyp gZ dlgbupbzZlib\u I_
AN _fhgkljbjm_I kihkh[ghklv “hklb  _gby ihkbhe]ljogghro p *e&gghc fh™_el
s_ggh fh gh gzZa\zZlv gZ wlhf wlZi_ bgdpalb\ygheyv g§jntiibo ~_ckl\bc &
hl j_Zdpbb ~“hfbgbjmxs_]h km[t_dIZ \eldklbj_r]gbdddigmEkebabjh\Zgg
kbfZevghc p_eb ?keb km[t_dl \ezklbzZdbjiHhhhyjZehfgZ ezfb ~hdz" _
kihkh[ghklv “hklbqgv ihklZ\e_gghc fZdkbhigessgdtr pd &b [_ ~“hfhc [u\rb
kZ bjh\ Ih _]1h “hfbgbjh\Zgb_ _]1h \edklvklimjZglglvkire gh b mkbebl
" g_l Ih zZdlb\ghklv Ajm]hc klhjhgu kihklhyjpbx kjildb\glh\ _kby \azZbfgu«
gbc "\mo klhjhg ih kmljEZ\d&kdhjhgu

Kh\j _f gguc ba\_klguc jhkkbckdbc mqg_gb&ZeBh KhagbwWaAxs f \

ke g _f kemgZ_ wd\beb[j_ Ih _kivklhgghk [kbé'ee blelbykh©>hklb _gb
[ZeZgkZ kbe wd\beb[j 2 % ml\_j "BembbjhtZ&fni* Ihfki qglh[u aZgh\h
\hijhk eb[h h i_j_oh”_ klhjhg d nhjfzf kihjmjzmgh kBEZ[h h \h\e_q_g

gh\uc \blhd dhgdmj_gpbb “ey aZ\h_\Zgbyg gji\Zgbyat@bH gZh 1Zd|
jZ\_gkl\h klhjhg * y\e _gb_ \j_f_ggh_ Khikps ikj\f* hdpga¥Z qlh ~ ¢
AZevr_ < gZr_f ijbf_j_ eb[h hklZIvky gkilkljgby bavg@Zlv|_f [he_ _ _I
rb_ iZkkZ bju klZeb _]h “bl_eyfb b kfhjeb BVeZilbpe@Ivky gZ g_f |
ihA”r_j~ZIv klhjhgm \eZklb g_ kihkh[gheghlgki dbjhcwp _eb eb[h jbk
ihdbgmlv hkljh\ ~h\_jb\rbkv ex yf agZx&ébfkoZZe¢hkktbp_eb

Ih"\h~y blh] ke_~m_| khleZkblvky kvlhfkefihgheZkIvgh]h]jZggh
gb_ Ih fg_gbx kh\_Ikdh]h nbehkhnZ <@ihfgm\lbgb\¢Z%Xab \ijhq f dzd
gu_ k gbf ihgylby Z\lhjbl _1Z ]hkih~kI\Zl i\ebyghkylklyed pbkem |_o f
guo dZl_]hjbc khpbZevgh]h agZgby +hijbbh khmpthihehieblhikboheh]bb
q_kdhc wdhghfbb wibdb ijZ\Z + dfi¢hjgbyih Gojbaml@myb_ ihjh ~Zx
| evgh [hevr_ \hijhkh\ q_f iha\heyxlagdqgZ ddb_htgh<f kI _k |_f
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hif _Iblv qglh ihagzZgb_ \ezZklb ©\ gbkphe¥b”™? @ pamkyZz gb_ ihalhey | |
dbfb "he'gu [ulv \ezZklgu_ hlghr_gby \ ihYellggh\ JmfAHdlghke ~m _| k’
"ey bo mklZgh\e _gby

Ebl_jZImjz
Kheh\v_\ : B Iheblheh]by Iheblbgq_KdgZydbhjhyogheb]bb mq
F ki _dl 1j_kk k

'HEHU 0 (FRQRP\ DQG 6RFLHW\DWQ Y2XWREIQRHOR U\, QWWRHOU S
%YHGPLQVWHU 3UHVYV S

Kbf\hebq kdbc dZiblZe \ h[_ki_q_gbb
e ]blbfghklb iZjezf glkdh]lh bgklblmlz

6\PEROLF &DSLWDO LQ (QVXULQJ W KHV/DHULWQL\P\EEW K

F <HJHI:?<:

<hjhiZz_\Z FZjby :e_dkzZgZkhhgzZgl ~_iZjlzf_glZ iheblheh]bb b fZEXgbtuo c
NbgZgkh\h]lh mgb\_jkbl _1Z ijb 1jZ\bl_evRkI\jZpbbkb(cROLONPDULDYRURSDH

E_]Jblbfghklv hjl]Zgh\ JThkm~ZjklI\_gghc \eZklb \ukIlmizZ_| "geyh[whhbtdb\gke
]hkm~ZjkI\_gghc \eZklb Kj_~b hjl]Zgh\ JThkm~ZjklI\_gghc \eZklbZighézx| glk
hkh[h_ f_klh 1zZd dzZd ba[bjZxlky gZjh~hf b yl\eyXlIkAbweevighgtZfb fhdZIbk
E_]blbfghklv mdZaZgguo bgklblmlh\ \ujz zZ Iky ij_"~_jbky [t hthijjihdloy
N yl_evghklb Jjz"~Zg Bgkljmf_glu h[_ki_q_ghkyfg jlbdghgt{kZlmdu gh hkh[h_
kj_~b gbo azZzgbfz_ | kbf\hebqg_kdbc dZiblZe

Dexg_\u_ keR\Zblbfghklv Jhkm~ZjklI\_ggZy \eZklv AN fhdjzZlby iZjeZf g
kbf\hebq_kdbc dZiblZze =hkm”Zjkl\_ggZy >mfZz

7KH OHJLWLPDF\ RI SXEOLF DXWKRUILMIIFMM Y M ©WJIHFH\WBWRVHUF B@ & DV
SRZHU SDUOLDPHQWDU\ LQVWLWXWLRQW ®&HB¥FW HGVEB\HWIKIHOSHRISPOH] |
HOHPHQWY RI WKH UHSUHVHQWDWLNMH GWHWWRWXMWAL\R@KH OHIEWHFMBRG
WUXVW DQG DSSURYDO RI WKH DFWLW LRV LHWJI RW MPIDHF\FDWH M M\ GKF
FDSLWDO KDV D VSHFLDO SODFH DPRQJ WKHP

.H\ ZRUGNMJLWLPDF\ VWDWH SRZHU GHPRFUDLF\ FDSLOD® HEQMWDWMN LRI

E_]blbfghklv Ih _klv ijbagZgb_ [hevrbgklthRf\mgpZk e \eipklBh d
kKhhi\_Ikl\mxs_c _]1h bgl_j_kzf _klv g_h[dgteYofwnnmkidhgiihc ihebl
j_Zebam_fhc Jhkm*"Z@RI\&f bklhjbb Jhkkbb [ueh fgh]h ijbf_jkANbhfm
e_|blbfghklb \eZklb ijb\h”"beh d djZom Jhkm~ZjklI\_gghklb

Kh[ex®_gb_ nhjfZevguo ijhp_"mj dhlhjazdhgghxl \@Zkl\ey |ky ]Z
__ khojzgghklb <zZ'g_crbc nzdlhj mdj_like \@BEklle #btwf\ghtk_ ]jZz ~Zg
his_kI\Zz =jz"~Zg_ g_ “h\_jyy hjlZzgzZKlXgpblith\Zhjky Wbbo ~_yl evgl
jmrZlv ijbgylu_ ghjfu ijZz\Z g_ kh[ex*ZIv_imdZikkWhdBEYyvb\ ddo nhjfbjh\Z
\u[hjZo ?keb mjh\_gv *h\_jby d hjl]ZgZédklkmgZijbukhdgghtBkoh”bl kg
j_amevlzZlh\ ~ _yl evghklb ihkdhevdm Hkhys &kl\egZdb” yl* iR~ _j db
klhjhgu gZk_e_gby

Dzd hif_gqz_| B : BZ_%® Jblbfghklv yleyykv nhjfhc kbf\hebqg_Kk
h[_ki_gb\z_I \_jm ih™\eZklguo \ nzdl Xkihs_kléE¥dgby >HkK\_jb_ _
kbf\hebq_kdbc dzZiblZe ©ghfbgZevgZy ‘egZkyvP_fijdthkilZzéengbe ~hkl]
ijbagZgby qlhJu b "Zevr_\gmrZIlv IZdh_ ijbagZgb _
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Ilhgylb_ ©kbf\hebq_kdbc dzZiblze2 \\_e nhigpmaidbde_ khdhbdhpu
hij_~_eye _]h dzd ©ex[h_ k\hckl\h ex[hcbalbgd kkddhblZedlhghfbq._
dmevimjguc khpbZevguc dh]*Z hgh WenigugbfZ]lkl Zkbhpbgvb dZI_
\hkijbylby IZzdh\u qlh hgb \ khklhygbb majbalyZzlazijbbkdv p_gghklv
k\hckl\m2& |h fg_gbx mqg_gh]h kbf\helwdh kdlbib |Z#£igl Zlellt b ij _klb Z
ijhba\h~bl bgklblml deb_gl_eu \ Ilhc ~_ fijhba\hdBElddyc kzflzZzdbf h[j.
hlkueZy d khpbZevghc ijbjh~_ wlh]h dzZiblzeZz

Il ;mj~rv_ \ k\hbo jZ[hlZo ba kbf\hebq_ "kdyld dZilbllZe Zh\ablbqg_kc
dZq_kI\_ _]1h hkgh\u mdZau\Ze \_jm WijhakFlglbe gldpgg dj_ ~blgu_ hi_
ihfhsvx dhlhjuo Z]_glu gzZ”_eyxl g_eh\_kht b2fthdj\éZkllvx dhlhjmx
gbf ijbagZxl >@

JZa\blb_ kbf\hebq_kdh]lh dzZiblzez + bgehgdpbhlygldhfhf gdhdhjh
klZzgh\blky ih\ur_gb_ ~h\_jby Ijb wlhf ihjHgbghg B Gh[gh”"bfh jZae
Ah\_jb_ d dhgdj_lguf iheblbg_kdbf bgkdhkinzZhébébdblkdh]lh j @bfz

Kji_~b iheblbg_kdbo bgklbImlh\ gzZb[heJvr "h\apizg dgbhZjebZf glkdl
bgklblmIm dzZd d hj]l]Zzgm ba[bjz_fhfm gzZmhAhfoh\higkldExs]H km\_j_
\eZklb

1Zjezf_gl bf_xsbc [hevrhc Z\Ihjbl_I b ~h\ % jbg kjbgbflayz "~z _
g_ihimeyjgu_ azZzdhgu fh _| jZkkgblu\zZlv ¢ ikéh_) diikrkejhgby qlh
1ZjZglbjh\zZIlv klZ[bevghklv b mklhcgt\thkfvq¥edkMi GDZzZljbfh\Z bkol
bklhjbg_kdh]h hiulz \ h[s_kI\_ \ dhlhjhffgBEjghklblinxzd_@gbdhgm b \¢
kbkl_f_ Ij_[m_lky fbgbfZevgh_ ijbf_gijblgminbagigy Kdh]h

1Zjezf_glzjbaf dzd kbkl_fz JThkm~Zjkl\ \akhih ZzmkIhrghkiilzba ]Jez\
kihkh[h\ e_]blbfbazZzpbb iheblbg_kdhc 12p&alh gBgkldfilZnl+ g_hlt_fe
khklzZ\eyxsZy \k_o ~_fhdjZlbg_kdbo h[sa\kldh p_dH|EgvoglaZgbfZ _| iZje
ljz\h\Zy dhgp_ipby izZjezf_glzjbafz ij_"iheZiZjfzeggh khe®dbh_kdnm
hjlzgbazpbx ~_yl_evghklb izjezf_glzZ Zighewrihx b¥Z dhglv hjl]Zgbe
hkh[hc kbkl_fu \ezklb 1~_ iZjezf_gl dzgbfz Djinfkh[ilmn]h dzd hif_q
=Z["jZofZgh\Z Dbf_ggh izZjezf_glkdb_ HgklbpmdujhklZgpwyu jZaebq¢
iheblbgq_kdbo kbe az ijz\h hij_"_eylv gzihgz\b[gbkl\b ggic jbZipeblbqg._
ljZgknhjfZpbb @

lh~rq_jdg_f qlh fu g_ hih "~ _kl\ey_f iZje&@Zf gdZkdht lnh¥fjhc ijZ\e_c
jZ\gh dzZd b "hfbgbjh\zZgb_ izZjezf_glzZ |ggZ bk |h&wmdZfilkIhjgghc \eZklb

1Zjezf_glkdb_ bgklblmlu \ Jhkkbckdhc W_u 2N bbb jiZzeNglZf Kh[jZg
Kh\_Ihf N_2~_jZpbb b =hkm~ZjklI\_gghc >envMbafbb iazdiighblZlevguf
hjlzgzfb \ezZklb km[t_dIh\ Jhkkbckdhc N_"_jZpbb

=hkm~Zjkl\_ggZy >mfzZ dzZd iZjezf_glkdblc[bgEKjghne!l ihgeliv™hc Kh]e
KlZIlv_ Dhgklblmpbb Jhkkbckdhc N_"_kKkbxkdhzje®f *gljZzpbb yl\e
azdhgh”zl_evguf b ij_~klz\bl_evguf hjl]ZzghfkztnkiByly\eyguk hjlzZg
i1ZeZlhc iZjezZf_glZz g_h[oh”bfuf a\_ghfe\ dibkl\dZk]Za”™ dhlhjuc \uif
1j_"klZz\bl_evgmx aZdhgh”Zl_evgmx b ©@dhgljhevgmx nmgdpb

Kmsghklv ij_~klzZ\bl_evghc nmgdpbb azZdebBQbzZijXyz \ljZ ZEbadg
mijZ\e_gb_ ]Jhkm~ZjkI\hf q_j_a k\hbo ijkIWkl&ZXbrue ¢_ibHZI ij_"klz\
bgl_j_ku hij_~_e_gghc ]Jjmiiu ba[bjzl_e_qg_jdb\ZH[mohh\ hhg§ghc ba hk:
nmgdpbc iZjezZf _glkdh]l]h mqgj_"" _gby y\ey AXyl ¢Zikrgh®@ ijGZkh~gh _
ij_~klzZ\bl_evkl\h azdexqz_Ilky \ i_j rzqzZf]lpdktdh§dfbhjjZpem fzg~"ZlI
mijZ\e_gb_ ~_ezZfb J]hkm”~ZjkI\Z Ih _kbZjutBEedgagtZzghhedZdhgh\ b j_
bguo iheghfhgbc

Hkgh\gZy nmgdpby =hkm~Zjkl\_gghc >mfuAgZgZdhbghMAahcevigaZy
\ujz Z_1ky \ ijbgylbb azdhgh\ |Ih _klvohijgZ\beya¥XldleMguo hljz gz
gZjh"z
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DhgljhevgZy nmgdpby aZ bkihegbl_evghcki\eZklkvxDhglklhbiMpb
Jhkkbckdhec N_~_jZpbb hi*"ZgZ =hkm~Zjkdy_o6bhcewgzfy |&dd bmkh[kl

dhgljhevgZy < qzklghklb =hkmAZjklI\leggkdy >gidfZyZ2’&gaqklgb_ 1j_~|
1jZ\bl_evkI\Z JeZ\u \ukr_]h bkihegbl_evg@jkh\ ryjghgz\dakm Jhkkbc
N _~ jZpbb b _°_]h~gh aZkemrb\Z_| hig ljZ\bl "eykl €& gbld hif_qZ_

Dhgh\Zeh\Z wnn_dlb\guc iZjezf_glkdb¢ _gdhigljaokblIvkihkédmevlIZlib\g
ANyl _evghklb hj]J]Zzgh\ bkihegbl_evghc \edkhNo gwZ "hdZphy ddhh \k_c k
]Jhkm~rZjkI\_gguo bgklbl@Ilh\

Bkiheg_gb_ wlbo nmgdpbc gZijyfmx k\lyaZgh"kyle eMmdbkbaZpi
NZjkI\_gghc >mfu Z agZgbl k gZdhie_dcibffhébfjog akio\izlgpbdZiblzez J_
\ur_gZa\Zgguo nmgdpbc \ g_iheghf h[hofg WwAh\mghddAddby j ZebaZpby
mjh\_gv Z\lhjbl_1Z =hkm~Zjkl\_gghc >mfmfkjgvr¥ glzkhafhgghklb mdzZa
hjlzgzZ \ezZklb \ebylv gZ iheblbqg_kdb_ j_r\gmyjbijiblghga_fh nhjfbjh\:
Jhkm~Zjkl\_gghc itheblbdb \ p_ehf

<Z gh k[ZeZgkbjh\Zggh_ bkiheg_gb_ \b_ohftomiyd ptac g ok ble”_ d ijb\
d ms_j[m j_imlZpbb hj]J]Zzgz \ezZklb L¥daZddlghkdnledgmle ~_yl_e
=hkm~Zjkl\_gghc >mfu 9, khaul\zZ ijb\_ez ih\i®j\er_ghoc rljbhl_j2 |
dhebqg_kI\_ ijbgyluo aZzdhgh\ b bo kh”_j ZgQBlvb ®p aldghj\izgylby
aZdhghijh _dlh\ \g_k_gguo ij_ab”_glhf bWiiZ\gEZgvikdhhthij_ "~ e ggu
kbf\hebq_kdhfm dzZiblZem =hkm~*Zjkl\_gghit iZipgdf_ghkdiin\|m kb\gklbl
\ugm ~_gh hijh\_j]zZIv _]h ~h kbo ihj

Ih gZr_fm fg_gbx g_h[oh”bfZ \ujZ[hldZ &b)Z kb egpgdhkieéh]h dZik
iZzjeZf _glkdbf bgklblmlhf + =hkm”Zjkl\_ggthdkm?»>ajkic gdlh ]hj]Z
ij_"klzZ\eyxs_]1h gzZjh™ hljZz Zxs_]lh gZjhrgmx \hé&kv W& gZ_y[lulen
gZijZ\e_gZ gZ azZdj_ie_gb_ \ h[s_kI\_lmydhdokkhgzybhihu]fg_gbc b h
dhlhju_ hdzZau\zZxl \ebygb_ gZ highr_glZjklyZzgbdg ¢nmthkmWIlh g_h[ol
mkeh\b_ “ey e_]blbfbazZpbb \k_c ihebhbkigblkdhc kbkl_fu J

Ebl_jZImjzZ

yZjZgh\ 11 H\gbggbdh\ : B Dhgkliblfgpkhyg glzkme Zjjixkl\_gghc \e
Jhkkbb =hkm~Zjkl\_ggZy \eZklv b §bklgh_ kZfhnm&ijZk%e

;hjh~bgzZz B G E_]blbfghklv b ~h\_jb_ bYbaghlgdhdkl\eZiilé
LiZgknhjfZpby gZmqguo iZjZ"b]f b dhffmdgjibdzbghdyfZ pZldglghf khpbmi
<k _jhk gZmgqg ijzdl dhgn kim”~_glh\ b fi1thdkfiuo Gapgblygdevg
bkke_"h\zZl_evkdbc Lhfkdbc ihebl_ogbq_kdbc mgb\_jkbl_I

;mj~v_ I >mo ]J]hkm~ZjkI\Z ]_g_abkfBgklgmidikkBckdhenjZgpm
p_gljZz khpbheh]bb b nbehkhnbb Bgklblnlck ddhep lZideZi] bfth bJ hgkzkmd  F
& +
=Z["jZofzgh\Z =J Bgklblml aZzdhghfZKklevigthch &dZlix¢gb Rdhf kha
jhkkbckdh]lh h[s_klI\Z <eZklv < & +
Bkz \ B: E_]blbfghklv b e_]ZevgbhkgwghVf dphgklkkmp Bklh
Jhkm”rZjkIN\Z b ijz\z < K +
Dhgh\Zeh\z E = |Ih”hlg_Ilghklv bkiheugdjle£ivgim \@Zdklbjbac
1ZjeZf_glZjbafz :dimZevgu_ ijh[e_fu [hije[gbykb ijb klimgufb
IjZ\hgZjmr_gbyfb < K *
H{moh\ Khkkbckdbc izZzjezf_glzZjbaf F_""m ijbagzZdbijhpehikhj"
fZkkh\h]lh \hkijbylby + 11 F FZzZkdz k

l[jbfh\Z W G D \hijhkm h e_]blbfgaklb \eZklb ke



;Zrdbjkdzy zdz”~_fby Jhkm~ZjklI\_gghc kem ' [u b mijZ\e_gby ijb
J_kim[ebdb ;ZrdhjlhklZzg ;Zrdbjkdbc ]hkm~Zjkl\_gguc mgb\_jkt
Mnbfkdbc J]hkm~ZjkI\_gguc g_nlyghc | _ogbqg_kdbc mgb\_jkbl_

A _k j_~Zdpbb
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