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ɩɪɨɮɟɫɫɨɪ�ɤɚɮɟɞɪɵ�ɤɪɢɦɢɧɚɥɢɫɬɢɤɢ
Ɇɨɫɤɨɜɫɤɨɣ�ɚɤɚɞɟɦɢɢ�ɋɥɟɞɫɬɜɟɧɧɨɝɨ�ɤɨɦɢɬɟɬɚ�Ɋɨɫɫɢɣɫɤɨɣ�Ɏɟɞɟɪɚɰɢɢ�

ɞɨɤɬɨɪ�ɸɪɢɞɢɱɟɫɤɢɯ�ɧɚɭɤ��ɞɨɰɟɧɬ
���������Ɇɨɫɤɜɚ��Ɍɟɯɧɢɱɟɫɤɢɣ�ɩɟɪɟɭɥɨɤ��ɞ����

(�PDLO��EHVWDOOY#PDLO�UX

Ⱥɧɧɨɬɚɰɢɹ��Ɋɚɫɫɦɚɬɪɢɜɚɸɬɫɹ�ɢɫɬɨɪɢɹ�ɜɨɡɧɢɤɧɨɜɟɧɢɹ��ɪɚɡɜɢɬɢɹ�ɢ�ɫɨɜɪɟɦɟɧɧɨɟ�ɫɨɫɬɨɹɧɢɟ�ɫɥɭɠɛɵ�ɤɪɢɦɢɧɚɥɢɫɬɢɤɢ�ɋɥɟɞɫɬɜɟɧ�
ɧɨɝɨ�ɤɨɦɢɬɟɬɚ�Ɋɨɫɫɢɣɫɤɨɣ�Ɏɟɞɟɪɚɰɢɢ��ɨɛɨɫɧɨɜɵɜɚɟɬɫɹ�ɧɟɨɛɯɨɞɢɦɨɫɬɶ�ɡɚɤɪɟɩɥɟɧɢɹ�ɜ�ɭɝɨɥɨɜɧɨ�ɩɪɨɰɟɫɫɭɚɥɶɧɨɦ�ɡɚɤɨɧɟ�ɩɪɨɰɟɫɫɭ�
ɚɥɶɧɨɝɨ�ɫɬɚɬɭɫɚ�ɫɥɟɞɨɜɚɬɟɥɹ�ɤɪɢɦɢɧɚɥɢɫɬɚ�

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɫɥɟɞɨɜɚɬɟɥɶ�ɤɪɢɦɢɧɚɥɢɫɬ��ɩɪɨɰɟɫɫɭɚɥɶɧɵɣ�ɫɬɚɬɭɫ��ɩɪɨɰɟɫɫɭɚɥɶɧɵɣ�ɫɬɚɬɭɫ�ɫɥɟɞɨɜɚɬɟɥɹ�ɤɪɢɦɢɧɚɥɢɫɬɚ��ɩɪɨ�
ɤɭɪɨɪ�ɤɪɢɦɢɧɚɥɢɫɬ�
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+HDG�RI�WKH�'HSDUWPHQW�RI�5HVHDUFK�$FWLYLWLHV

�5HVHDUFK�,QVWLWXWH�RI�&ULPLQDOLVWLFV�
0DLQ�'LUHFWRUDWH�RI�&ULPLQDOLVWLFV��&ULPLQDOLVWLF�&HQWHU�

,QYHVWLJDWLYH�&RPPLWWHH�RI�WKH�5XVVLDQ�)HGHUDWLRQ�
3URIHVVRU�RI�WKH�'HSDUWPHQW�RI�&ULPLQDOLVWLF�RI�WKH

0RVFRZ�$FDGHP\�RI�WKH�,QYHVWLJDWLYH�&RPPLWWHH�RI�WKH�5XVVLDQ�)HGHUDWLRQ�
'RFWRU�ɨI�/HJDO�6FLHQFHV��$VVRFLDWH�3URIHVVRU

�0RVFRZ����������7HNKQLFKHVNL\�3HUHXORN��G����

$EVWUDFW��&RQVLGHUHG�WKH�KLVWRU\�RI�WKH�HPHUJHQFH��GHYHORSPHQW�DQG�FXUUHQW�VWDWXV�RI�WKH�FULPLQDOLVWLFV�VHUYLFH�RI�WKH�,QYHVWLJDWLYH�
&RPPLWWHH�RI�WKH�5XVVLDQ�)HGHUDWLRQ��7KH�QHFHVVLW\�RI�VHFXULQJ�WKH�SURFHGXUDO�VWDWXV�RI�D�IRUHQVLF�LQYHVWLJDWRU�LQ�D�FULPLQDO�SURFHGXUH�ODZ�
LV�VXEVWDQWLDWHG�

.H\ZRUGV��IRUHQVLF�LQYHVWLJDWRU��SURFHGXUDO�VWDWXV��SURFHGXUDO�VWDWXV�RI�D�IRUHQVLF�LQYHVWLJDWRU��IRUHQVLF�SURVHFXWRU�

&LWDWLRQ�ɢɧɞɟɤɫ�ɜ�ɷɥɟɤɬɪɨɧɧɨɣ�ɛɢɛɥɢɨɬɟɤɟ�ɇɂɂɈɇ

Ⱦɥɹ�ɰɢɬɢɪɨɜɚɧɢɹ��Ȼɟɫɫɨɧɨɜ�Ⱥ�Ⱥ��ɋɥɭɠɛɚ�ɤɪɢɦɢɧɚɥɢɫɬɢɤɢ�ɋɥɟɞɫɬɜɟɧɧɨɝɨ�ɤɨɦɢɬɟɬɚ�Ɋɨɫɫɢɣɫɤɨɣ�Ɏɟɞɟɪɚɰɢɢ�ɢ�ɩɪɨɰɟɫɫɭɚɥɶɧɵɣ�ɫɬɚɬɭɫ�
ɫɥɟɞɨɜɚɬɟɥɹ�ɤɪɢɦɢɧɚɥɢɫɬɚ��ȼɟɫɬɧɢɤ�ɷɤɨɧɨɦɢɱɟɫɤɨɣ�ɛɟɡɨɩɚɫɧɨɫɬɢ����������������

ɋɥɭɠɛɚ�ɤɪɢɦɢɧɚɥɢɫɬɢɤɢ�ɜ�ɫɢɫɬɟɦɟ�ɋɥɟɞɫɬɜɟɧ�
ɧɨɝɨ�ɤɨɦɢɬɟɬɚ�Ɋɨɫɫɢɣɫɤɨɣ�Ɏɟɞɟɪɚɰɢɢ� �ɞɚɥɟɟ�±�ɋɄ�
Ɋɨɫɫɢɢ��� ���ɥɟɬɢɟ� ɤɨɬɨɪɨɣ� ɨɬɦɟɱɚɥɨɫɶ� ɜ� ɨɤɬɹɛɪɟ�
ɩɪɨɲɥɨɝɨ�ɝɨɞɚ��ɡɚɧɢɦɚɟɬ�ɜɚɠɧɨɟ�ɦɟɫɬɨ�ɜ�ɜɵɩɨɥɧɟ�
ɧɢɢ�ɡɚɞɚɱ�ɪɚɫɤɪɵɬɢɹ�ɢ�ɤɚɱɟɫɬɜɟɧɧɨɝɨ�ɪɚɫɫɥɟɞɨɜɚɧɢɹ�
ɩɪɟɫɬɭɩɥɟɧɢɣ��Ɂɚ�ɩɪɨɲɟɞɲɢɟ�ɝɨɞɵ�ɨɧɚ�ɩɪɟɬɟɪɩɟɥɚ�
ɫɭɳɟɫɬɜɟɧɧɵɟ�ɤɨɥɢɱɟɫɬɜɟɧɧɵɟ�ɢ�ɤɚɱɟɫɬɜɟɧɧɵɟ�ɢɡ�
ɦɟɧɟɧɢɹ�� ɜ� ɬɨɦ� ɱɢɫɥɟ� ɜ� ɨɬɧɨɲɟɧɢɢ� ɟɟ� ɨɫɧɚɳɟɧɢɹ�

ɧɨɜɟɣɲɟɣ�ɫɩɟɰɢɚɥɶɧɨɣ�ɢ�ɤɪɢɦɢɧɚɥɢɫɬɢɱɟɫɤɨɣ�ɬɟɯ�
ɧɢɤɨɣ��ɂɫɬɨɪɢɱɟɫɤɢ� ɡɧɚɱɢɦɵɦ�ɮɚɤɬɨɦ� ɜ� ɪɚɡɜɢɬɢɢ�
ɤɪɢɦɢɧɚɥɢɫɬɢɱɟɫɤɨɣ� ɫɥɭɠɛɵ� ɋɄ� Ɋɨɫɫɢɢ�� ɩɪɟɞɨ�
ɩɪɟɞɟɥɢɜɲɢɦ�ɧɚɱɚɥɨ�ɮɨɪɦɢɪɨɜɚɧɢɹ�ɧɨɜɨɝɨ�ɮɨɪɦɚ�
ɬɚ� ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ� ɫɢɫɬɟɦɵ� ɧɚɭɱɧɨ�ɬɟɯɧɢɱɟɫɤɨɝɨ�
ɨɛɟɫɩɟɱɟɧɢɹ�ɪɚɫɤɪɵɬɢɹ�ɢ�ɪɚɫɫɥɟɞɨɜɚɧɢɹ�ɩɪɟɫɬɭɩɥɟ�
ɧɢɣ�� ɱɬɨ� ɫɩɪɚɜɟɞɥɢɜɨ� ɨɬɦɟɬɢɥ� ɜ� ɫɜɨɟɦ�ɞɨɤɥɚɞɟ�ɧɚ�
ɡɚɫɟɞɚɧɢɢ�;,,�ɦɟɠɜɭɡɨɜɫɤɨɝɨ�ɧɚɭɱɧɨ�ɩɪɚɤɬɢɱɟɫɤɨɝɨ�


