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ȱɇɋɌɂɌɍɌ�ɄɈɊɉɈɊȺɌɂȼɇɈȲ�ɋɈɐȱȺɅɖɇɈȲ�ȼȱȾɉɈȼȱȾȺɅɖɇɈɋɌȱ�ɍ�ȼɂɊȱɒȿɇɇȱ 

ɉɊɈȻɅȿɆ�ɊɈɁȼɂɌɄɍ�ɉɍȻɅȱɑɇɈ�ɉɊɂȼȺɌɇɈȽɈ�ɉȺɊɌɇȿɊɋɌȼȺ�ȼ�ɍɄɊȺȲɇȱ 

 

ɋɨɥɨɞɨɜɧɿɤ�Ɉ�Ɉ., ɤ�ɟ�ɧ., ɞɨɰɟɧɬ 

ɏɚɪɤɿɜɫɶɤɢɣ�ɧɚɰɿɨɧɚɥɶɧɢɣ�ɭɧɿɜɟɪɫɢɬɟɬ�ɛɭɞɿɜɧɢɰɬɜɚ�ɬɚ�ɚɪɯɿɬɟɤɬɭɪɢ 

 

ɉɚɪɬɧɟɪɫɬɜɨ� ɞɟɪɠɚɜɢ� ɿ� ɛɿɡɧɟɫɭ� ɜɢɡɧɚɱɟɧɨ� ɨɞɧɢɦ� ɿɡ� ɤɥɸɱɨɜɢɯ� ɦɟɯɚɧɿɡɦɿɜ ɪɟɚɥɿɡɚɰɿʀ 

ɟɤɨɧɨɦɿɱɧɢɯ�ɪɟɮɨɪɦ, ɪɨɡɩɨɱɚɬɢɯ�ɜ�ɍɤɪɚʀɧɿ�ɭ 2010 ɪɨɰɿ. Ɉɞɧɚɤ, ɩɪɚɤɬɢɤɚ�ɫɜɿɞɱɢɬɶ�ɩɪɨ�ɬɟ, ɳɨ 

ɫɭɱɚɫɧɚ� ɩɨɥɿɬɢɤɚ� ɭ� ɫɮɟɪɿ� ɩɭɛɥɿɱɧɨ�ɩɪɢɜɚɬɧɨɝɨ� ɩɚɪɬɧɟɪɫɬɜɚ (ɉɉɉ) ɩɨɤɢ� ɳɨ� ɽ� ɬɿɥɶɤɢ 

ɩɨɡɢɰɿɨɧɭɜɚɧɧɹɦ�ɧɚɦɿɪɿɜ. Ⱦɥɹ�ʀɯ�ɪɟɚɥɿɡɚɰɿʀ�ɧɟɨɛɯɿɞɧɨ�ɭɫɭɧɭɬɢ�ɧɢɡɤɭ�ɫɢɫɬɟɦɧɢɯ�ɩɟɪɟɲɤɨɞ�ɧɚ 

ɲɥɹɯɭ�ɪɨɡɜɢɬɤɭ�ɬɚɤɨɝɨ�ɮɨɪɦɚɬɭ�ɜɿɞɧɨɫɢɧ�ɜ�ɍɤɪɚʀɧɿ. Ɉɫɤɿɥɶɤɢ�ɜ�ɫɭɱɚɫɧɢɯ�ɞɨɫɥɿɞɠɟɧɧɹɯ�ɡ�ɰɿɽʀ 

ɩɪɨɛɥɟɦɚɬɢɤɢ� ɧɟ� ɡɚɜɠɞɢ� ɩɨɜɧɨɸ� ɦɿɪɨɸ� ɜɢɫɜɿɬɥɸɽɬɶɫɹ� ɜɡɚɽɦɨɡɜ¶ɹɡɨɤ� ɦɿɠ� ɫɨɰɿɚɥɶɧɨ-

ɨɪɿɽɧɬɨɜɚɧɢɦɢ�ɡɦɿɧɚɦɢ�ɭ�ɝɥɨɛɚɥɿɡɨɜɚɧɨɦɭ�ɫɭɫɩɿɥɶɫɬɜɿ, ɳɨ�ɨɛɭɦɨɜɥɸɸɬɶ�ɜɢɧɢɤɧɟɧɧɹ�ɧɨɜɢɯ 

ɿɧɫɬɢɬɭɬɿɜ, ɬɚ� ɜɫɬɚɧɨɜɥɟɧɧɹɦ� ɩɚɪɬɧɟɪɫɶɤɢɯ� ɜɿɞɧɨɫɢɧ� ɦɿɠ� ɩɭɛɥɿɱɧɨɸ� ɜɥɚɞɨɸ� ɿ� ɩɪɢɜɚɬɧɢɦ 

ɫɟɤɬɨɪɨɦ�ɞɥɹ�ɪɟɚɥɿɡɚɰɿʀ�ɫɭɫɩɿɥɶɧɨ�ɡɧɚɱɢɦɢɯ�ɩɪɨɟɤɬɿɜ, ɬɨɦɭ�ɪɨɡɝɥɹɞ�ɩɪɨɛɥɟɦ�ɪɨɡɜɢɬɤɭ�ɉɉɉ�ɜ 

ɍɤɪɚʀɧɿ� ɜ� ɤɨɧɬɟɤɫɬɿ� ɮɨɪɦɭɜɚɧɧɹ� ɿɧɫɬɢɬɭɬɭ� ɤɨɪɩɨɪɚɬɢɜɧɨʀ� ɫɨɰɿɚɥɶɧɨʀ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ� ɽ  

ɚɤɬɭɚɥɶɧɢɦ. 

ɋɨɰɿɚɥɶɧɨ�ɨɪɿɽɧɬɨɜɚɧɿ� ɡɦɿɧɢ� ɭ� ɝɥɨɛɚɥɿɡɨɜɚɧɨɦɭ� ɫɭɫɩɿɥɶɫɬɜɿ� ɫɩɨɧɭɤɚɸɬɶ� ɫɭɛ¶ɽɤɬɿɜ 

ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ�ɰɿɤɚɜɢɬɢɫɹ�ɧɟ�ɥɢɲɟ�ɨɬɪɢɦɚɧɧɹɦ�ɩɪɢɛɭɬɤɭ, ɚ�ɣ�ɪɨɡɭɦɿɬɢ�ɿ�ɜɿɞɱɭɜɚɬɢ�ɩɨɬɪɟɛɭ 

ɜ� ɫɨɰɿɚɥɶɧɨ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɦɭ� ɫɬɚɜɥɟɧɧɿ� ɞɨ� ɨɬɨɱɟɧɧɹ. Ɋɟɚɥɿɡɚɰɿɹ� ɤɨɪɩɨɪɚɰɿɹɦɢ� ɧɨɜɨʀ 

ɫɨɰɿɚɥɶɧɨʀ� ɫɬɪɚɬɟɝɿʀ, ɳɨ� ʉɪɭɧɬɭɽɬɶɫɹ� ɧɚ� ɩɪɢɧɰɢɩɚɯ� ɫɨɰɿɚɥɶɧɨʀ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ, ɡɚɛɟɡɩɟɱɭɽ 

ɡɪɨɫɬɚɧɧɹ�ɜɚɪɬɨɫɬɿ�ɛɿɡɧɟɫɭ, ɡɦɿɰɧɟɧɧɹ�ɩɨɡɢɰɿɣ�ɤɨɦɩɚɧɿɣ�ɧɚ�ɪɢɧɤɭ, ɡɛɟɪɟɠɟɧɧɹ�ɬɚ�ɩɨɤɪɚɳɟɧɧɹ 

ɞɿɥɨɜɨʀ� ɪɟɩɭɬɚɰɿʀ, ɩɿɞɜɢɳɟɧɧɹ� ɟɮɟɤɬɢɜɧɨɫɬɿ� ɜɿɞɧɨɫɢɧ� ɿɡ� ɫɬɟɣɤɯɨɥɞɟɪɚɦɢ� ɬɚ� ɭɩɪɚɜɥɿɧɧɹ 

ɧɟɜɢɪɨɛɧɢɱɢɦɢ� ɪɢɡɢɤɚɦɢ. ȼɨɞɧɨɱɚɫ, ɧɚɹɜɧɿɫɬɶ� ɤɨɪɩɨɪɚɬɢɜɧɨʀ� ɫɨɰɿɚɥɶɧɨʀ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ 

ɛɿɡɧɟɫ�ɫɬɪɭɤɬɭɪ, ɹɤɚ� ɜɠɟ� ɭɬɜɟɪɞɠɭɽɬɶɫɹ� ɹɤ� ɫɬɿɣɤɢɣ, ɪɚɰɿɨɧɚɥɶɧɢɣ� ɬɚ� ɟɮɟɤɬɢɜɧɢɣ� ɿɧɫɬɢɬɭɬ, 

ɞɨɡɜɨɥɹɽ� ɡɧɢɡɢɬɢ� ɫɨɰɿɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɿɱɧɭ� ɧɚɩɪɭɠɟɧɿɫɬɶ� ɭ� ɫɭɫɩɿɥɶɫɬɜɿ, ɩɨɤɪɚɳɢɬɢ� ɹɤɿɫɬɶ 

ɠɢɬɬɹ� ɿɧɞɢɜɿɞɭɭɦɿɜ, ɡɚɛɟɡɩɟɱɢɬɢ� ɟɮɟɤɬɢɜɧɢɣ� ɡɚɯɢɫɬ� ɧɚɜɤɨɥɢɲɧɶɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ, ɩɨɞɨɥɚɬɢ 

ɧɚɣɜɚɠɥɢɜɿɲɿ�ɫɨɰɿɚɥɶɧɿ�ɩɪɨɛɥɟɦɢ�ɭ�ɫɭɫɩɿɥɶɫɬɜɿ [1]. 

ȱɞɟɹ� ɩɨɽɞɧɚɧɧɹ� ɩɪɢɛɭɬɤɨɜɨɫɬɿ� ɛɿɡɧɟɫɭ� ɬɚ� ɤɨɪɢɫɧɨɫɬɿ� ɫɭɫɩɿɥɶɫɬɜɚ� ɫɬɚɽ� ɜɫɟ� ɛɿɥɶɲ 

ɩɪɢɜɚɛɥɢɜɨɸ� ɭ� ɫɜɿɬɿ� ɿ� ɡɧɚɯɨɞɢɬɶ� ɩɪɚɤɬɢɱɧɟ� ɜɬɿɥɟɧɧɹ, ɡɨɤɪɟɦɚ, ɭ� ɮɨɪɦɭɜɚɧɧɿ� ɩɚɪɬɧɟɪɫɬɜ 

ɩɭɛɥɿɱɧɨʀ�ɜɥɚɞɢ�ɿ�ɩɪɢɜɚɬɧɢɯ�ɫɬɪɭɤɬɭɪ. ȼɿɞɩɨɜɿɞɧɨ�ɞɨ�ɦɿɠɧɚɪɨɞɧɨʀ�ɩɪɚɤɬɢɤɢ�ɫɭɬɧɿɫɬɸ�ɉɉɉ�ɽ 

ɜɫɬɚɧɨɜɥɟɧɧɹ� ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ� ɫɬɪɚɬɟɝɿɱɧɢɯ� ɜɿɞɧɨɫɢɧ� ɭ� ɪɟɚɥɿɡɚɰɿʀ� ɫɭɫɩɿɥɶɧɨ� ɡɧɚɱɢɦɢɯ 

ɩɪɨɟɤɬɿɜ�ɦɿɠ� ɩɪɢɜɚɬɧɢɦ� ɫɟɤɬɨɪɨɦ� ɿ� ɩɭɛɥɿɱɧɨɸ�ɜɥɚɞɨɸ, ɹɤɚ� ɭɨɫɨɛɥɸɽ� ɫɨɛɨɸ�ɹɤ�ɰɟɧɬɪɚɥɶɧɿ 

ɨɪɝɚɧɢ� ɜɢɤɨɧɚɜɱɨʀ� ɜɥɚɞɢ, ɬɚɤ� ɿ� ɨɪɝɚɧɢ� ɦɿɫɰɟɜɨɝɨ� ɫɚɦɨɜɪɹɞɭɜɚɧɧɹ. ɍ� ɡɚɝɚɥɶɧɨɦɭ� ɫɟɧɫɿ� ɰɟɣ 
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ɬɟɪɦɿɧ� ɡɚɫɬɨɫɨɜɭɽɬɶɫɹ� ɩɪɢ� ɜɢɤɨɪɢɫɬɚɧɧɿ� ɪɟɫɭɪɫɿɜ� ɩɪɢɜɚɬɧɨɝɨ� ɫɟɤɬɨɪɚ� ɞɥɹ� ɡɚɞɨɜɨɥɟɧɧɹ 

ɫɭɫɩɿɥɶɧɢɯ� ɩɨɬɪɟɛ, ɚɥɟ� ɉɉɉ� ɹɜɥɹɽ� ɫɨɛɨɸ� ɧɟ� ɩɪɨɫɬɟ� ɫɤɥɚɞɚɧɧɹ� ɦɚɬɟɪɿɚɥɶɧɢɯ� ɿ� ɮɿɧɚɧɫɨɜɢɯ 

ɪɟɫɭɪɫɿɜ, ɚ�ɨɫɨɛɥɢɜɭ�ɜɡɚɽɦɧɭ�ɫɢɫɬɟɦɭ�ɿɧɬɟɪɟɫɿɜ. Ɉɫɧɨɜɧɿ�ɿɧɬɟɪɟɫɢ�ɩɭɛɥɿɱɧɨʀ�ɜɥɚɞɢ, ɹɤ�ɨɞɧɿɽʀ 

ɿɡ� ɫɬɨɪɿɧ� ɬɚɤɨɝɨ�ɩɚɪɬɧɟɪɫɬɜɚ,  ɩɨɥɹɝɚɸɬɶ�ɭ� ɪɟɚɥɿɡɚɰɿʀ� ɫɭɫɩɿɥɶɧɨ� ɡɧɚɱɢɦɢɯ� ɿɧɬɟɪɟɫɿɜ� ɿ� ɰɿɥɟɣ -  

ɛɟɡɩɟɤɚ, ɬɟɪɢɬɨɪɿɚɥɶɧɚ� ɰɿɥɿɫɧɿɫɬɶ, ɫɭɜɟɪɟɧɧɿɫɬɶ, ɩɨɬɪɟɛɢ� ɝɪɨɦɚɞɢ, ɜɢɫɨɤɿ� ɫɬɚɧɞɚɪɬɢ� ɠɢɬɬɹ 

ɤɨɠɧɨɝɨ�ɨɤɪɟɦɨɝɨ�ɝɪɨɦɚɞɹɧɢɧɚ�ɤɪɚʀɧɢ, ɚ�ɬɚɤɨɠ�ɜ�ɨɞɟɪɠɚɧɧɿ�ɜɥɚɫɧɨɝɨ�ɤɨɦɟɪɰɿɣɧɨɝɨ�ɟɮɟɤɬɭ. 

ɉɪɢɜɚɬɧɢɣ�ɛɿɡɧɟɫ, ɡɚɰɿɤɚɜɥɟɧɢɣ, ɧɚɫɚɦɩɟɪɟɞ, ɭ�ɦɚɤɫɢɦɿɡɚɰɿʀ�ɩɪɢɛɭɬɤɭ�ɬɚ�ɨɬɪɢɦɚɧɧɿ�ɩɟɪɟɜɚɝ 

ɜɿɞ�ɩɪɨɧɢɤɧɟɧɧɹ�ɭ�ɪɚɧɿɲɟ�ɧɟɞɨɫɬɭɩɧɿ�ɞɥɹ�ɧɶɨɝɨ�ɫɮɟɪɢ, ɩɨɞɿɥɿ�ɪɢɡɢɤɿɜ�ɡ�ɩɭɛɥɿɱɧɨɸ�ɜɥɚɞɨɸ�ɬɚ 

ɨɬɪɢɦɚɧɧɿ� ɜɿɞ� ɧɟʀ� ɜɿɞɩɨɜɿɞɧɢɯ� ɡɨɛɨɜ
ɹɡɚɧɶ� ɜɿɞɧɨɫɧɨ� ɫɬɚɥɨɫɬɿ� ɩɪɚɜɨɜɨɝɨ� ɪɟɝɭɥɸɜɚɧɧɹ, 

ɛɸɞɠɟɬɧɨʀ� ɩɿɞɬɪɢɦɤɢ� ɬɚ� ɝɚɪɚɧɬɿɣ, ɩɨɤɪɚɳɟɧɧɿ� ɿɦɿɞɠɭ� ɱɟɪɟɡ� ɩɨɡɢɬɢɜɧɭ� ɫɨɰɿɚɥɶɧɭ� ɪɟɤɥɚɦɭ. 

Ɉɬɠɟ, ɩɿɞ� ɱɚɫ� ɫɬɜɨɪɟɧɧɹ� ɬɚɤɢɯ� ɩɚɪɬɧɟɪɫɬɜ� ɮɨɪɦɭɽɬɶɫɹ� ɨɫɨɛɥɢɜɚ� ɤɨɧɮɿɝɭɪɚɰɿɹ� ɿɧɬɟɪɟɫɿɜ� ɿ 

ɜɿɞɩɨɜɿɞɧɢɯ� ɩɨɜɧɨɜɚɠɟɧɶ� ɩɚɪɬɧɟɪɿɜ (ɞɟɪɠɚɜɧɢɯ� ɿ� ɦɿɫɰɟɜɢɯ� ɨɪɝɚɧɿɜ� ɜɥɚɞɢ, ɤɨɦɟɪɰɿɣɧɢɯ 

ɩɿɞɩɪɢɽɦɫɬɜ, ɨɪɝɚɧɿɡɚɰɿɣ), ɹɤɚ�ɡɚɛɟɡɩɟɱɭɽ�ɛɿɥɶɲ�ɩɨɜɧɭ�ɪɟɚɥɿɡɚɰɿɸ�ɜɥɚɫɬɢɜɢɯ�ʀɦ�ɮɭɧɤɰɿɣ. 

ȼ�ɍɤɪɚʀɧɿ�ɩɚɪɬɧɟɪɫɬɜɨ�ɞɟɪɠɚɜɢ�ɿ�ɛɿɡɧɟɫɭ�ɽ�ɜɿɞɧɨɫɧɨ�ɧɨɜɢɦ�ɫɨɰɿɚɥɶɧɢɦ, ɟɤɨɧɨɦɿɱɧɢɦ�ɬɚ 

ɩɪɚɜɨɜɢɦ� ɹɜɢɳɟɦ, ɭ� ɪɨɡɜɢɬɤɭ� ɹɤɨɝɨ� ɡɞɿɣɫɧɸɸɬɶɫɹ� ɥɢɲɟ� ɩɟɪɲɿ� ɤɪɨɤɢ. ɋɟɪɣɨɡɧɢɦɢ 

ɩɟɪɟɲɤɨɞɚɦɢ� ɧɚ� ɲɥɹɯɭ� ɪɨɡɜɢɬɤɭ� ɉɉɉ� ɜ� ɍɤɪɚʀɧɿ� ɽ� ɪɹɞ� ɫɢɫɬɟɦɧɢɯ� ɩɪɨɛɥɟɦ: ɞɨɦɿɧɭɜɚɧɧɹ 

ɫɬɚɪɨʀ� ɩɚɪɚɞɢɝɦɢ� ɪɢɧɤɨɜɨʀ� ɩɨɜɟɞɿɧɤɢ� ɩɿɞɩɪɢɽɦɫɬɜ; ɧɟɞɨɫɬɚɬɧɿɫɬɶ� ɞɨɫɜɿɞɭ, ɤɜɚɥɿɮɿɤɚɰɿʀ� ɬɚ 

ɡɧɚɧɶ� ɳɨɞɨ� ɡɚɫɬɨɫɭɜɚɧɧɹ� ɦɟɯɚɧɿɡɦɿɜ� ɉɉɉ; ɞɭɛɥɸɜɚɧɧɹ� ɮɭɧɤɰɿɣ� ɪɿɡɧɢɯ� ɨɪɝɚɧɿɜ� ɜɥɚɞɢ 

ɫɬɨɫɨɜɧɨ�ɮɨɪɦɭɜɚɧɧɹ�ɬɚ�ɡɚɛɟɡɩɟɱɟɧɧɹ�ɪɟɚɥɿɡɚɰɿʀ�ɩɨɥɿɬɢɤɢ�ɭ�ɫɮɟɪɿ�ɉɉɉ; ɜɿɞɫɭɬɧɿɫɬɶ�ɫɢɫɬɟɦɢ 

ɨɛɦɿɧɭ� ɿɧɮɨɪɦɚɰɿɽɸ� ɦɿɠ� ɨɪɝɚɧɚɦɢ� ɜɥɚɞɢ, ɩɪɢɜɚɬɧɢɦɢ� ɫɬɪɭɤɬɭɪɚɦɢ� ɿ� ɧɚɫɟɥɟɧɧɹɦ� ɳɨɞɨ 

ɫɭɬɧɨɫɬɿ�ɉɉɉ, ɩɟɪɟɜɚɝ, ɹɤɿ� ɦɨɠɟ� ɧɚɞɚɬɢ� ɩɨɽɞɧɚɧɧɹ� ɡɭɫɢɥɶ� ɞɟɪɠɚɜɢ� ɬɚ� ɛɿɡɧɟɫɭ� ɭ� ɪɟɚɥɿɡɚɰɿʀ 

ɫɭɫɩɿɥɶɧɨɡɧɚɱɢɦɢɯ� ɩɪɨɟɤɬɿɜ. Ɂɚɫɬɨɫɭɜɚɧɧɹ� ɩɪɢɜɚɬɧɢɦ� ɩɚɪɬɧɟɪɨɦ� ɩɪɢɧɰɢɩɿɜ 

ɫɨɰɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ�ɫɩɪɢɹɬɢɦɟ, ɧɚ�ɧɚɲɭ�ɞɭɦɤɭ, ɜɢɪɿɲɟɧɧɸ�ɛɿɥɶɲɨɫɬɿ�ɿɡ�ɡɚɡɧɚɱɟɧɢɯ�ɩɪɨɛɥɟɦ, 

ɡɨɤɪɟɦɚ: 

- ɩɪɨɡɨɪɚ� ɬɚ� ɟɬɢɱɧɚ�ɩɨɜɟɞɿɧɤɚ, ɹɤɚ� ɭɡɝɨɞɠɭɽɬɶɫɹ� ɿɡ� ɫɬɿɣɤɢɦ�ɪɨɡɜɢɬɤɨɦ� ɿ� ɩɪɨɰɜɿɬɚɧɧɹɦ 

ɫɭɫɩɿɥɶɫɬɜɚ, ɜɪɚɯɨɜɭɽ� ɨɱɿɤɭɜɚɧɧɹ� ɜɫɿɯ� ɡɚɰɿɤɚɜɥɟɧɢɯ� ɫɬɨɪɿɧ, ɜɿɞɩɨɜɿɞɚɽ� ɡɚɤɨɧɨɞɚɜɫɬɜɭ� ɞɚɧɨʀ 

ɤɪɚʀɧɢ, ɭɡɝɨɞɠɭɽɬɶɫɹ�ɡ�ɦɿɠɧɚɪɨɞɧɢɦɢ�ɧɨɪɦɚɦɢ�ɩɨɜɟɞɿɧɤɢ�ɬɚ�ɜɩɪɨɜɚɞɠɟɧɚ�ɜ�ɭɫɿɣ�ɨɪɝɚɧɿɡɚɰɿʀ 

ɫɩɪɢɹɬɢɦɟ�ɜɩɪɨɜɚɞɠɟɧɧɸ�ɭ�ɩɪɚɤɬɢɤɭ�ɨɫɧɨɜɧɢɯ�ɩɨɥɨɠɟɧɶ�ɩɚɪɚɞɢɝɦɢ�ɩɚɪɬɧɟɪɫɶɤɢɯ�ɜɿɞɧɨɫɢɧ, 

ɳɨ�ɜɢɡɧɚɱɚɽ�ɩɨɜɟɞɿɧɤɭ�ɩɿɞɩɪɢɽɦɫɬɜ�ɧɚ�ɫɭɱɚɫɧɨɦɭ�ɟɬɚɩɿ�ɪɨɡɜɢɬɤɭ�ɟɤɨɧɨɦɿɱɧɢɯ�ɜɿɞɧɨɫɢɧ; 

- ɫɨɰɿɚɥɶɧɚ�ɨɪɝɚɧɿɡɚɰɿɹ�ɩɪɚɰɿ�ɬɚ�ɫɬɜɨɪɟɧɧɹ�ɭɦɨɜ�ɪɨɡɜɢɬɤɭ�ɥɸɞɫɶɤɨɝɨ�ɮɚɤɬɨɪɚ�ɫɩɪɢɹɬɢɦɟ 

ɡɚɥɭɱɟɧɧɸ� ɬɚ� ɡɛɟɪɟɠɟɧɧɸ� ɜɢɫɨɤɨɤɜɚɥɿɮɿɤɨɜɚɧɢɯ� ɤɚɞɪɿɜ, ɡɞɚɬɧɢɯ� ɚɞɚɩɬɭɜɚɬɢ� ɡɚɪɭɛɿɠɧɿ 

ɦɟɯɚɧɿɡɦɢ�ɉɉɉ�ɞɨ�ɜɿɬɱɢɡɧɹɧɢɯ�ɭɦɨɜ�ɬɚ�ɨɩɟɪɚɬɢɜɧɨ�ɪɟɚɝɭɜɚɬɢ�ɧɚ�ʀɯ�ɡɦɿɧɢ; 

- ɩɨɫɬɿɣɧɢɣ� ɞɿɚɥɨɝ� ɦɿɠ� ɪɿɡɧɢɦɢ� ɫɬɨɪɨɧɚɦɢ� ɜɢɪɨɛɧɢɱɢɯ, ɤɨɦɟɪɰɿɣɧɢɯ� ɿ� ɫɨɰɿɚɥɶɧɢɯ 

ɩɪɨɰɟɫɿɜ, ɹɤ�ɮɨɪɦɚ�ɡɞɿɣɫɧɟɧɧɹ�ɤɨɦɭɧɿɤɚɬɢɜɧɢɯ�ɜɡɚɽɦɢɧ�ɭ�ɫɨɰɿɚɥɶɧɨ�ɜɿɞɩɨɜɿɞɚɥɶɧɿɣ�ɤɨɦɩɚɧɿʀ, 
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ɽ� ɨɫɧɨɜɨɸ� ɧɚɥɚɝɨɞɠɟɧɧɹ� ɨɛɦɿɧɭ� ɿɧɮɨɪɦɚɰɿɽɸ� ɡ� ɩɭɛɥɿɱɧɨɸ� ɜɥɚɞɨɸ, ɡɨɤɪɟɦɚ, ɳɨɞɨ 

ɫɩɪɢɣɧɹɬɬɹ� ɚɛɨ� ɧɟɫɩɪɢɣɧɹɬɬɹ� ɩɚɪɬɧɟɪɫɬɜɚ, ɣɨɝɨ� ɩɿɞɬɪɢɦɤɢ� ɱɢ� ɩɪɨɬɢɫɬɨɹɧɧɹ� ɣɨɦɭ, 

ɩɪɨɩɨɡɢɰɿɣ�ɳɨɞɨ�ɭɞɨɫɤɨɧɚɥɟɧɧɹ�ɩɪɨɰɟɫɭ�ɮɨɪɦɭɜɚɧɧɹ�ɩɭɛɥɿɱɧɨ�ɩɪɢɜɚɬɧɢɯ�ɩɚɪɬɧɟɪɫɬɜ�ɿ�ɫɮɟɪ 

ʀɯ�ɩɨɲɢɪɟɧɧɹ. 

Ⱦɨɫɥɿɞɠɟɧɧɹ�ɩɪɚɤɬɢɤɢ�ɪɟɚɥɿɡɚɰɿʀ�ɩɪɨɟɤɬɿɜ�ɉɉɉ�ɜ�ɪɿɡɧɢɯ�ɤɪɚʀɧɚɯ�ɫɜɿɬɭ�ɞɚɽ�ɩɿɞɫɬɚɜɢ�ɞɥɹ 

ɜɢɫɧɨɜɤɭ, ɳɨ�ɩɪɢɜɚɬɧɢɣ�ɫɟɤɬɨɪ�ɦɚɣɠɟ�ɡɚɜɠɞɢ�ɡɞɿɣɫɧɸɽ�ɮɿɧɚɧɫɨɜɢɣ�ɜɤɥɚɞ�ɭ�ɪɟɚɥɿɡɚɰɿɸ�ɰɢɯ 

ɩɪɨɟɤɬɿɜ. ɉɪɢɱɨɦɭ� ɱɚɫɬɤɚ� ɩɪɢɜɚɬɧɢɯ� ɿɧɜɟɫɬɢɰɿɣ� ɭ� ɫɬɪɭɤɬɭɪɿ� ɮɿɧɚɧɫɨɜɢɯ� ɞɠɟɪɟɥ� ɉɉɉ� ɽ 

ɜɚɝɨɦɿɲɨɸ�ɭ�ɤɪɚʀɧɚɯ, ɳɨ�ɦɚɸɬɶ�ɜɢɫɨɤɢɣ�ɪɿɜɟɧɶ�ɫɨɰɿɚɥɶɧɨ�ɟɤɨɧɨɦɿɱɧɨɝɨ�ɪɨɡɜɢɬɤɭ, ɿ�ɤɪɚʀɧɚɯ, 

ɹɤɿ� ɚɤɬɢɜɧɨ� ɜɩɪɨɜɚɞɠɭɸɬɶ� ɿɞɟɨɥɨɝɿɸ� ɉɉɉ� ɭ� ɪɿɡɧɢɯ� ɫɮɟɪɚɯ� ɟɤɨɧɨɦɿɱɧɨʀ� ɞɿɹɥɶɧɨɫɬɿ. 

Ɇɚɫɲɬɚɛɢ� ɭɤɪɚʀɧɫɶɤɨɝɨ� ɛɿɡɧɟɫɭ� ɳɟ� ɧɟ� ɞɨɫɹɝɥɢ� ɬɢɯ� ɪɨɡɦɿɪɿɜ, ɹɤɿ� ɡɞɚɬɧɿ� ɡɚɛɟɡɩɟɱɢɬɢ 

ɮɿɧɚɧɫɭɜɚɧɧɹ� ɩɪɨɟɤɬɿɜ� ɉɉɉ� ɭ� ɩɨɜɧɨɦɭ� ɨɛɫɹɡɿ, ɳɨ� ɨɛɭɦɨɜɥɸɽ� ɜɚɠɥɢɜɿɫɬɶ� ɛɸɞɠɟɬɧɨʀ 

ɩɿɞɬɪɢɦɤɢ�ɬɚ�ɡɚɥɭɱɟɧɧɹ�ɪɟɫɭɪɫɿɜ�ɧɚ�ɦɿɠɧɚɪɨɞɧɢɯ�ɮɿɧɚɧɫɨɜɢɯ�ɪɢɧɤɚɯ. Ɉɫɤɿɥɶɤɢ�ɝɥɨɛɚɥɿɡɚɰɿɹ 

ɟɤɨɧɨɦɿɱɧɢɯ� ɜɿɞɧɨɫɢɧ, ɜ� ɨɫɧɨɜɿ� ɹɤɨʀ� ɥɟɠɢɬɶ� ɭɧɿɮɿɤɚɰɿɹ� ɿ� ɿɧɬɟɝɪɚɰɿɹ� ɫɜɿɬɨɜɨʀ� ɟɤɨɧɨɦɿɤɢ, 

ɜɢɦɚɝɚɽ�ɜɿɞ�ɩɿɞɩɪɢɽɦɫɬɜ�ɭɱɚɫɧɢɤɿɜ�ɦɿɠɧɚɪɨɞɧɢɯ�ɜɿɞɧɨɫɢɧ, ɜɿɞɩɨɜɿɞɧɨɫɬɿ�ɽɞɢɧɢɦ�ɫɬɚɧɞɚɪɬɚɦ 

ɩɨɜɟɞɿɧɤɢ, ɬɨ� ɞɨɬɪɢɦɚɧɧɹ� ɩɪɢɧɰɢɩɿɜ� ɫɨɰɿɚɥɶɧɨʀ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ� ɫɬɚɽ� ɨɞɧɿɽɸ� ɡ� ɜɚɠɥɢɜɢɯ 

ɭɦɨɜ� ɧɚɥɚɝɨɞɠɟɧɧɹ� ɫɩɿɜɪɨɛɿɬɧɢɰɬɜɚ� ɜɿɬɱɢɡɧɹɧɢɯ� ɫɭɛ¶ɽɤɬɿɜ� ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ� ɡ� ɿɧɨɡɟɦɧɢɦɢ 

ɩɚɪɬɧɟɪɚɦɢ, ɡɨɤɪɟɦɚ, ɿɧɜɟɫɬɨɪɚɦɢ. əɤ� ɡɚɡɧɚɱɚɽ� ȱ�Ʌ. ɋɚɡɨɧɟɰɶ, «ɜɠɟ� ɛɿɥɶɲ� ɹɤ� ɱɜɟɪɬɶ 

ɿɧɜɟɫɬɨɪɿɜ� ɡɜɚɠɚɸɬɶ� ɧɚ� ɟɬɢɱɧɿ� ɦɿɪɤɭɜɚɧɧɹ� ɩɪɢ� ɿɧɜɟɫɬɭɜɚɧɧɿ� ɭ� ɰɿɧɧɿ� ɩɚɩɟɪɢ� ɬɿɽʀ� ɚɛɨ� ɿɧɲɨʀ 

ɤɨɦɩɚɧɿʀ» [2]. ɍ� ɡɜ¶ɹɡɤɭ� ɡ� ɰɢɦ, ɧɚɣɛɿɥɶɲɭ� ɡɚɰɿɤɚɜɥɟɧɿɫɬɶ� ɳɨɞɨ� ɤɨɪɩɨɪɚɬɢɜɧɨʀ� ɫɨɰɿɚɥɶɧɨʀ 

ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ� ɭ� ɧɚɲɿɣ� ɤɪɚʀɧɿ� ɜɢɹɜɥɹɸɬɶ� ɦɟɧɟɞɠɟɪɢ�ɩɪɚɤɬɢɤɢ� ɩɪɨɜɿɞɧɢɯ� ɮɿɧɚɧɫɨɜɨ-

ɩɪɨɦɢɫɥɨɜɢɯ� ɝɪɭɩ� ɬɚ� ɤɨɦɩɚɧɿɣ, ɹɤɿ� ɩɪɨɜɟɥɢ� ɩɟɪɜɢɧɧɟ� ɪɨɡɦɿɳɟɧɧɹ� ɚɤɰɿɣ� ɧɚ� ɦɿɠɧɚɪɨɞɧɢɯ 

ɮɨɧɞɨɜɢɯ� ɛɿɪɠɚɯ (IPO) [3]. Ɉɬɠɟ, ɜ� ɫɭɱɚɫɧɢɯ� ɫɤɥɚɞɧɢɯ� ɦɚɤɪɨɮɿɧɚɧɫɨɜɢɯ� ɭɦɨɜɚɯ, 

ɜɩɪɨɜɚɞɠɟɧɧɹ� ɩɪɢɜɚɬɧɢɦ� ɩɚɪɬɧɟɪɨɦ� ɦɟɯɚɧɿɡɦɭ� ɤɨɪɩɨɪɚɬɢɜɧɨʀ� ɫɨɰɿɚɥɶɧɨʀ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ 

ɞɨɡɜɨɥɢɬɶ� ɞɢɜɟɪɫɢɮɿɤɭɜɚɬɢ� ɞɠɟɪɟɥɚ� ɮɿɧɚɧɫɭɜɚɧɧɹ� ɩɪɨɟɤɬɿɜ� ɉɉɉ� ɿ� ɡɧɢɡɢɬɢ� ɛɸɞɠɟɬɧɟ 

ɧɚɜɚɧɬɚɠɟɧɧɹ. 
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Mineral and metal mining tends to be one of the most rapidly growing sectors of the global 

investment market nowadays. The importance of mining has become very sounding in recent years, 

as commodity and equity prices have soared. Therefore, investing in commodities is seen as a safe 

haven in times of economic crisis and provides a protection against currency devaluation, thus, 

becoming more attractive as a long-term investment (Farchy, 2011). Consequently, it is useful to 

know how to value metals and mining companies. 

Mining companies’ valuation is a complex task. A number of methods are available, but most 

of them cannot provide precise results and thus, are not useful or applicable in practice. According 

to Shafiee (2010), the reason behind this are the specific features of the industry and multifactorial 

model of underlying commodity’s price formation, which is in most cases not determined by the 

relation of supply and demand (e.g. the gold price is significantly affected by inflation rate and 

economic stability). Furthermore, aside from the usual and financial risks, there are price 

cyclicality, ongoing changes in operating and capital cost structures, stock market vagaries, and 

volatility in circumstances (Baurens, 2010). 

Previous researchers of approaches to valuation of mining companies have outlined different 

frameworks, which are summarized in Table 1. 

The three approaches should not be viewed as being independent of each other. Generally, 

they draw mainly on the same sources of data, but the data is analyzed using different methods. The 

underlying idea is that the three approaches should complement the findings of each other. The 

approaches used to value a business depend on how marketable its assets are, whether it generates 

cash flows, and how unique it is in terms of its operations. (ibid). Damodaran (2010) highlights that, 

there can be significant differences in outcomes, depending on which approach is used. 
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