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npoc*rir orreparHBHoro iH$opvyrrauur cucreu.r. | 12. Ilpoueaerri cranucrnqrri ,r,,,,i lFl
rlyttrcrli<xlynatrtr npocKl'uo-opraHisaqiiiHo rexHiqnoi Cacterun I l2 nrrponalxenoi tr nr, .S
JI;noei, Ku<:ni, Xapr<oui. l]oreur,rcy. r nepiog npoBe/leHHr eapo 2012, aoluur,rr,,, .{
ttt4itt3u'tu treAoJrixH ra c$opr'.rylroBaril ocHoerri niAxoAa noltaruuoi pe,a.nirarlii npocnirr 4i
nng.rtitvlxcrtttr Cnc.tevn I l2 e irrufix periouax. lla ocnoni aHaliry clarugrsLlrHX a",,,,*, l-
cxcneprrroi 0t{iuxn cneuia:ricrin, rr:u1o BHrBreHo, rqo noroBHolo yMo8oro ycnirrrrtnT :
pennirauii T'rlKoro rnny npxrexrir e 'lA6qlneseHur nrxl[ccy rapruouirartil g.Ja(.naoai^u<lcrrrr o-.

rr na roxrrifi rlia::i quxJry npoeKry. r:rx inporpavr,r i npxrerry s ui,roru:y. Oopva.rriryro,rrr :' 
I

rirf lJtc 3r'aAarte MoxHa ilpHBecru ilacrynsy rer-nex<H icr.r ( | ): -
Cucrenna 112 =<Fr, F2, [i3, ['a>, (l),4e F1 * $a':a i'iuiauii npocroy peaairarril-. 

"-'cucreMra ll2; F2 - Szr:ra n.naHyBauHr npocrcry pea.ni:rarrii cusreun ll2; t', - (raru ttt l
pcuri:ar1ii npoerry CNcleun I l2; Fa -$tna 3aBeplrrenr.rr npoeKry Cncrervu .l 12. .*i I

Ilponeaerrufi arrarir $a: iuiuiauii npocrny CucreN4u I l2 r yruonilx Vrpainu m lrtc'rst
ii npaxynaHur perioua-rruHocri noxzuau, u{o ,rutn ycniuHoi peeuiraqiT niAnoniAnux 4rar *
rrqr6xi,rtro na rlln:ri [j1 -- rrponemn locrirxerlnr. lrlo Bpaxogyroll 6ararur[ano;rrri H.
r<pulepii orliurcH Arr onruMaJu'Honr nn6opy yMoB ilepcneKrurnHosri qenlpyi rra $a:i l:2 Tq

Br4r(oltz{r'H onrnualur0.ril p0':noAi,r pecypcaMH; ua rlrari L'3 -- Ha Utor.ly erarii npoxoAHTli ,,
npaK'filqHa pealisaqit npoeKTy ra iioro lilpr'aoriraqir ig ronr.lirlrriru cepeAoBHuIeM it ,ltri' 

i $alr<,,c irlpaxyuauHxM nrry"rpiutrrix npnqHrro - nac.{illrcoekx:rs'fl3r(iB. Itia qac peani:arti
ynpanninrrr Ha nF)eKT BnruBaKlrb xacrynui (raro,opn (2).

tlrYll :<3fiC, llflc>, (2) ne 3IIC - lonlriulrre npoeKnte cefx:ltoButlle npocrcry
Cncrcvr.r I l2; BflC - ulrylpiurrrc nfrueK'n{e cepelonHule.\.- lJilyrpnurte ilpoeKl'ue ccpeaoBHu.la xapaK'rcpH3y(.'rhcr .rclr.rtiqrruv cral()r\r
cHurcva, pierrerv lapr'.roniaarlii c;r)ryc6 r'a icpapxivrro-rracpexeuo-pe.rrrrlifirrotlr
ulf.\Kly[x)to ynpaRnittrtr. ,Il<l toottiulttt,oro tlpocKl'Hor() ccpeAottHu(a rri4rrocuTtcr c|trr
rr().rirH.rroi cerlvaqii u.tcpxaei, piucuu rraynr, ocui'rn ra'rexlrolrorii.i., ror-rryperrrrritrt,,
ctc<>tl,LraiquNii clan'la xpxxtri tnr4t.ua B Aepxani, pineur, po3BHTr(y [T rexuotroriii.'roqo.

iTHe cepeAoBHU.tte 1,/.1

Puc. 1. lv{oacnb np,oe}crltoro cepeAoBulttri ycniuuoi pea:ri:n,1ii npoercry'
c"lusrevn I l2 y pxriorraarH<xly uarr.ripi npa napivouiraltii BnJrunis ronrriu,rur,oru,

n u ypi r.[ru uoro ccpe4oBurrla ra ypaxyuaH Hr M (ra:l uu xrr i n rr p,rercr/.
3:urponoturnana MoAerL flpoeKTnoro cepeAoBnrua floKa3ye, uo rc)JroBuoo yMor()t(l

nirnuttlettu oferrunutlcri pea.nirauii npoerr:iu CHcrenan ll2 ua perior.rarrunolry pinrri r,

taprr,rorli.lrrtil B3a(r.t(tnot]'tiaHux ruix ucirr,la rarliranLrelrHMH croporra,lu, orlirrra ctarr,y
cuuia;u,rrt)-eKouor"ri.luolo po3BHTKy perioHy, rpurogi fiBhula, orau ocnirx i Hayt(H lou(l!
grt6c:tre.tHnluH ilpH ttt,oMy ilfx)ttec triltnoui,lilor o t)il t hMaJlbiloro lxltrroAi;rv frcc),pciwH.
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B o c m () ! il o y K p au n c xttfr | !d.t4u o n aJ b H brii y u uo e p c um e m un. B. /l an a

N P A I{'I' T,IKA TI I} I{ M B I I BTI I,I.fl 14 HCTPYM E IITO B Y N PA EJI B I{ I{'
P pIC lt.Ai\'I ll4 t{ tlEO l1 PIiAEn EHI.IOCT['IO n POE KTll btx M EH E/I]I(BPO B

Cerogux coc'rotrrH€ rlnBurH3aqn14 na3Ltaator lnoxofi HeonpeAeJteHHocru,
o6u.leclrou llt.rora, cyrt, Ko'roporo Moxuo onpeAeJturb xar< r.parrc$opMaqnk) rorur(H
npoH3BoJlclTra HltllycTpHarbuoro o6u{ecTBa (rraxolrrerrue r-{ pacnpeAereHHo
6or;r'rcln) B roruKy npou3tso/lslna MaccoBoro pacnpocrpaueu H, pHcKorJ, r(o.r.opble
iloporqlaroTof rray(tHo-TcxltH{{ecKfiMH cHcTeMaMH. Pucxot'l ilaJ(eIngf ltac caM0
pa3RH'lMe ru.rBHJu.r3auHU. !'l pncr< c'rar.rorlHTofl cncreuoo6paeyton(HM flpHHrlunoM
o6rqccl'Ba, To efl'b onpereJrfler ero oyu1rlocrl, l1l. B trux ycJroBurx r] ynpanrreHHu
pHcr(aNrH B ynpaBJteHHH npoeKTaMH troKa coxpanHJtorlp:U(r.trlHorurrri rrogxoll,
rco'r'opuril 6ru:upyeTcn Ha . BbrfiBreilflH co6brrxii, r(oro1 bte Moryr nor,rJrltlt,r!, ila
o'fl(JtoHcHHe Br,tnoJrHerrH,l npoeKl'a oT 3annar{HpoBaHltoro xoAa ero pearH3allHH,
yclafiorlJrcHlrH BeporTr'tocTH norrBJIeHr-1fl TaKfix co6bl'l'Hr:i u pacvera HeraTHRltr,tx
rrocLre,rlctnuii upH nx rrpoqBnelrHH. O;lrraxo pl4cl( BccrUa ctsr3au c npHHll'HcM
pcuerHrr xorrrcpetrroii JrHq!rocrbrcr Inr KoHKpo'rnoii 3€ua.tn u rorrrpe'nroii Qax'ropHo-
npe*lerrrr<tii cr'r'ryauillr r coc'lotnnH HeonpeAerellHoc'14. CeroArur Hiiy.ls-1o

yc'fouonJrcru.rr,rc {tarcTnr cBnAereJrbcrnyror o roM, qro npu nphurrnn peuexrfi n

cr4]'y:ulHnx ileonpcAejreHHocTH t pHcKa Bcer)14 nporrlJtrtoTcr ultAHBHAyanbt.lbte

oco6eHuooflr iloBeJlcrjHfl qenoBcKa. 3To nceulnpnr) npH3t{{uto nyreM trp}tcyx(I{eur4r B

o6;ractu 3KOnoMHKr4 KaK MHnHMyM rpex upeuuft nuenn A. l{o6eat (l-. Cafirraouy,
l97B r'., M. An.ne, 1988 r., .I{. Kaueuarry,2002 r.). YcraHosrero, vro .nrt;6ol,ry
cyfir'erry Irpr4cyr.rlH TaKne xapaKTepr4grHKaMH KBK BocrrpHnrue H no3flaHlie puct(c)uoii
Cl-{lyaquH, lvlbllllJleHHe U nOBeAeHfie B yCnOBUtX pl{CKa, CKJIOHHOCTb ,t I'OTOBHOCTI, X

puc!(y H ;1p. ycroBuo BrrAerror HecKoJrbKo rhnoB rHqHocl'eii, Kax;1btfi H3 xoropblx
no3ur{HouHpyrol' Kar( cy6beKTbt, r<ompbrc no-pa3uoMy npuHflMaor peuexfir ll
yc.nor] Hr x olln HaKoBoro ypoBHr HeonpenereHHoc rH.
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