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ʉʦʚʝʪʘ ʠʥʩʪʠʪʫʪʘ, ʧʨʦʪʦʢʦʣ ˉ __ ʦʪ ç__è  ____________ 2018 ʛʦʜʘ.   
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ɺɺɽɼɽʅʀɽ 

 

ɺʘʞʥʳʤ ʧʨʦʷʚʣʝʥʠʝʤ ʛʣʦʙʘʣʠʟʘʮʠʠ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʷʚʣʷʝʪʩʷ 

ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʵʢʦʥʦʤʠʢ ʨʘʟʥʳʭ ʩʪʨʘʥ. ɺ ʵʪʠʭ 

ʫʩʣʦʚʠʷʭ ʢʣʶʯʝʚʳʤ ʵʣʝʤʝʥʪʦʤ, ʢʦʪʦʨʳʡ ʥʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦ ʦʱʫʱʘʝʪ 

ʛʣʦʙʘʣʠʟʘʮʠʶ, ʷʚʣʷʝʪʩʷ ʤʠʨʦʚʦʝ ʬʠʥʘʥʩʦʚʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ. ʆʥʦ ʷʚʣʷʝʪ ʩʦʙʦʡ 

ʛʣʦʙʘʣʴʥʫʶ ʩʠʩʪʝʤʫ ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʩ ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ 

ʠ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʩʨʝʜʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʥʘ ʧʨʠʥʮʠʧʘʭ ʢʦʥʢʫʨʝʥʮʠʠ, ʢʦʪʦʨʘʷ ʧʨʠʦʙʨʝʣʘ 

ʛʣʦʙʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ɺʩʣʝʜʩʪʚʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʛʣʦʙʘʣʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, 

ʚ ʫʩʣʦʚʠʷʭ ʠʥʪʝʥʩʠʚʥʦʛʦ ʨʦʩʪʘ ʨʳʥʢʘ ʝʚʨʦʚʘʣʶʪ, ʨʘʟʚʠʪʠʷ ʝʚʨʦʧʝʡʩʢʦʛʦ 

ʨʳʥʢʘ, ʫʩʠʣʝʥʠʷ ʨʦʣʠ ʊʅʂ, ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʨʠʟʠʩʘ ʠʟʤʝʥʷʝʪʩʷ ʠ ʩʘʤʦ 

ʤʠʨʦʚʦʝ ʬʠʥʘʥʩʦʚʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ.  

ʇʨʝʜʤʝʪʦʤ ʢʫʨʩʘ çʄʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡè ʷʚʣʷʶʪʩʷ 

ʬʠʥʘʥʩʳ, ʧʦʩʪʫʧʠʚʰʠʝ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʦʙʦʨʦʪ ʠ ʠʩʧʦʣʴʟʫʝʤʳʝ ʨʝʟʠʜʝʥʪʘʤʠ 

ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʷʭ ʩ ʥʝʨʝʟʠʜʝʥʪʘʤʠ. ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʦʪʥʦʰʝʥʠʷ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʷʭ, 

ʚʥʝʰʥʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ.  

ɸʢʪʫʘʣʴʥʦʩʪʴ ʫʛʣʫʙʣʝʥʥʦʛʦ ʠʟʫʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ 

ʦʙʫʩʣʦʚʣʝʥʘ ʠʥʪʝʥʩʠʬʠʢʘʮʠʝʡ ʧʨʦʮʝʩʩʘ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʠʥʪʝʛʨʘʮʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ ʚ ʩʚʷʟʠ ʩ 

ʣʠʙʝʨʘʣʠʟʘʮʠʝʡ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ, ʨʘʟʚʠʪʠʝʤ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʥʘ 

ʙʘʟʝ ʩʦʚʨʝʤʝʥʥʳʭ ʠʥʪʝʨʥʝʪ-ʪʝʭʥʦʣʦʛʠʡ, ʚʦʟʨʦʩʪʘʥʠʝʤ ʨʦʣʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚ ʚ ʤʠʨʦʚʦʤ ʨʘʟʚʠʪʠʠ. ʇʨʠʩʪʫʧʘʷ ʢ ʠʟʫʯʝʥʠʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʥʝʦʙʭʦʜʠʤʦ ʯʝʪʢʦ ʦʩʦʟʥʦʚʘʪʴ ʝʤʢʦʩʪʴ ʠ ʰʠʨʦʪʫ ʵʪʦʡ 

ʢʘʪʝʛʦʨʠʠ. ɼʠʩʮʠʧʣʠʥʘ ʦʪʢʨʳʚʘʝʪ ʧʦʜʭʦʜ ʢ ʧʦʥʠʤʘʥʠʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʩʠʩʪʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʶʜʞʝʪʦʚ ʠ ʜʦʣʛʦʚ, ʚʘʣʶʪʥʦ-ʜʝʥʝʞʥʳʭ ʦʪʥʦʰʝʥʠʡ, 

ʨʘʩʯʝʪʦʚ ʠ ʧʣʘʪʝʞʝʡ, ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ, ʢʘʢ ʙʘʥʢʦʚ, ʪʘʢ ʠ 

ʥʝʙʘʥʢʦʚʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ, ʠʥʚʝʩʪʠʮʠʡ, ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚʢʣʶʯʘʶʱʝʛʦ 

ʜʝʥʝʞʥʳʡ ʨʳʥʦʢ ʠ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ, ʨʳʥʦʢ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʦʙʣʝʤʘʪʠʢʠ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʋʯʝʙʥʦ-ʤʝʪʦʜʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ 

ʧʦʜʛʦʪʦʚʣʝʥ ʥʘ ʦʩʥʦʚʝ ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʠ ʯʠʪʘʝʤʦʛʦ ʘʚʪʦʨʘʤʠ ʢʫʨʩʘ 

çʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷè ʥʘ ʦʩʥʦʚʝ ʫʯʝʙʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʦ 

ʜʘʥʥʦʡ ʜʠʩʮʠʧʣʠʥʝ . 
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1.ʋʏɽɹʅʓɽ ʄɸʊɽʈʀɸʃʓ 

1.1ʊɽʂʉʊ ʃɽʂʎʀʁ ʇʆ ɼʀʉʎʀʇʃʀʅɽ ñʄɽɾɼʋʅɸʈʆɼʅʓɽ 

ʌʀʅɸʅʉʆɺʓɽ ʆʊʅʆʐɽʅʀʗò 

 

ʊɽʄɸ 1. ʇʈɽɼʄɽʊ ɼʀʉʎʀʇʃʀʅʓ ñʄɽɾɼʋʅɸʈʆɼʅʓɽ 

ʌʀʅɸʅʉʆɺʓɽ ʆʊʅʆʐɽʅʀʗò ʀ ɺɿɸʀʄʆɿɸɺʀʉʀʄʆʉʊʔ ʉ 

ɼʈʋɻʀʄʀ ɼʀʉʎʀʇʃʀʅɸʄʀ 

 

ʇʣʘʥ: 

 

1.ʉʫʱʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ                

2. ʄʠʨʦʚʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʪʥʦʰʝʥʠʷ  

3.ʉʪʨʫʢʪʫʨʘ ʩʠʩʪʝʤʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʝʝ 

ʩʫʙʲʝʢʪʳ 

4. ʇʨʝʜʧʦʩʳʣʢʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

5.ʇʦʥʷʪʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʝʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ 

 

1.ʉʫʱʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ 

 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ- ʧʦʥʷʪʠʝ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʝ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʠʭ ʜʚʠʞʝʥʠʠ. ʈʦʩʪ 

ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ, ʤʘʩʰʪʘʙʦʚ ʠ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʟʚʠʪʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ, ʤʝʞʛʨʘʥʠʯʥʦʝ ʜʚʠʞʝʥʠʝ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ ʠ 

ʣʶʜʝʡ ʧʨʠʚʝʣʠ ʢ ʨʘʟʚʠʪʠʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ, ʚʦʟʥʠʢʥʦʚʝʥʠʶ 

ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʨʧʦʨʘʮʠʡ, 

ʫʩʣʦʞʥʝʥʠʶ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʜʨʫʛʠʭ ʘʩʧʝʢʪʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ           ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʦʪʨʘʞʘʶʪ ʩʦʩʪʦʷʥʠʝ ʠ 

ʨʘʟʚʠʪʠʝ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʶʱʝʡʩʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ, 

ʩʦʩʪʦʷʥʠʝ ʠ ʠʟʤʝʥʝʥʠʝ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ, 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ  ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ,  ʤʝʞʜʫʥʘʨʦʜʥʳʭ  ʬʠʥʘʥʩʦʚʳʭ 

ʢʦʨʧʦʨʘʮʠʡ,  ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʆʩʥʦʚʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ  ʤʠʨʦʚʦʡ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚ ʷʚʣʷʶʪʩʷ: ʙʘʥʢʠ, 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʝ      ʢʦʨʧʦʨʘʮʠʡ, ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʬʠʮʠʘʣʴʥʳʝ ʟʘʝʤʱʠʢʠ.  ʄʠʨʦʚʳʝ   ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ 

ʩʪʘʣʠ ʜʠʥʘʤʠʯʥʦʡ ʩʠʣʦʡ,  ʦʢʘʟʳʚʘʶʱʝʡ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ 

ʬʠʥʘʥʩʦʚʳʝ ʩʠʩʪʝʤʳ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ, ʠ ʚʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʨʝʜʦʡ - ʤʦʱʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʠʥʪʝʛʨʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ʠ ʨʝʛʠʦʥʦʚ.
1
 

 ʆʩʦʙʝʥʥʦʩʪʴʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʘ ʩʢʣʘʜʳʚʘʝʪʩʷ 

ʥʝ ʪʦʣʴʢʦ ʚ ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʡ ʩʪʨʘʥʝ ʠʣʠ ʨʝʛʠʦʥʝ ʠ ʷʚʣʷʝʪʩʷ ʥʘʮʠʦʥʘʣʴʥʦʡ, ʥʦ ʠ 

ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʤʘʩʰʪʘʙʝ, ʪ.ʝ. ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʥʘʜʥʘʮʠʦʥʘʣʴʥʘʷ, 

                                           
1
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ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʘʷ ʠʣʠ, ʢʘʢ ʯʘʩʪʦ ʝʝ ʥʘʟʳʚʘʶʪ, ï ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ 

ʩʠʩʪʝʤʘ (ʩʦʢʨʘʱʝʥʦ çʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʳè). 

 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʳ ï ʥʝ ʥʘʜʫʤʘʥʥʘʷ ʢʘʪʝʛʦʨʠʷ; ʦʥʘ ʦʪʨʘʞʘʝʪ 

ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʧʦʜ ʩʦʙʦʡ 

ʦʙʲʝʢʪʠʚʥʫʶ ʦʩʥʦʚʫ. ʄʘʪʝʨʠʘʣʴʥʦʡ ʧʨʝʜʧʦʩʳʣʢʦʡ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ 

ʷʚʣʷʶʪʩʷ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ, ʢʦʪʦʨʳʝ ʩʢʣʘʜʳʚʘʶʪʩʷ ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ ʚ ʚʠʜʝ: ʘ) ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ï ʧʦʩʪʫʧʣʝʥʠʡ ʚʘʣʶʪʥʳʭ ʜʦʭʦʜʦʚ ʦʪ 

ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʠ ʦʧʣʘʪʳ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ; ʵʪʠ 

ʧʦʪʦʢʠ ʤʦʛʫʪ ʦʪʨʘʞʘʪʴ ʬʠʥʘʥʩʳ ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʥʦ ʪ.ʢ. ʦʥʠ 

ʧʨʠʥʘʜʣʝʞʘʪ ʨʘʟʥʳʤ ʩʪʨʘʥʘʤ, ʪʦ ʦʪʨʘʞʘʶʪ ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ; ʙ) ʧʦʪʦʢʦʚ ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʪʘʢʞʝ ʷʚʣʷʶʪʩʷ 

ʜʚʫʩʪʦʨʦʥʥʠʤʠ: ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʩʫʜʳ, ʩ ʜʨʫʛʦʡ ï ʝʝ 

ʧʦʛʘʰʝʥʠʝ ʠ ʫʧʣʘʪʘ ʧʨʦʮʝʥʪʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʙʘʟʝ ʜʘʥʥʳʭ ʧʦʪʦʢʦʚ 

ʚʦʟʥʠʢʘʝʪ ʜʚʠʞʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʀʭ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʨʝʛʫʣʠʨʫʝʪʩʷ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʚʘʣʶʪʥʳʤ ʢʫʨʩʦʚ ʘ, ʩ ʜʨʫʛʦʡ, ʪʘʤʦʞʝʥʥʳʤʠ 

ʪʘʨʠʬʘʤʠ ʠ ʧʨʘʚʠʣʘʤʠ.
2
 

ʆʜʥʘʢʦ ʩʢʘʟʘʥʥʳʤ ʥʝ ʠʩʯʝʨʧʳʚʘʶʪʩʷ ʧʨʠʯʠʥʳ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʠʤʝʶʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʭʘʨʘʢʪʝʨ. 

ʌʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʬʦʨʤʠʨʫʶʪʩʷ ʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʧʨʦʮʝʩʩʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. ʕʪʠ 

ʠʥʩʪʠʪʫʪʳ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʶʪʩʷ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʤʠ ʥʘʜʩʪʨʦʡʢʘʤʠ, 

ʚʳʧʦʣʥʷʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʬʫʥʢʮʠʠ. ʌʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʠʭ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʬʦʥʜʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʣʠʙʦ ʦʙʦʙʱʝʥʥʳʤʠ (ʢʘʢ 

ʥʘʧʨʠʤʝʨ ʙʶʜʞʝʪ ʆʆʅ), ʣʠʙʦ ʮʝʣʝʚʳʤʠ (ʧʦʜ ʢʦʥʢʨʝʪʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʠ 

ʧʨʦʛʨʘʤʤʳ). ʌʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʵʪʠʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ 

ʬʦʨʤʠʨʫʶʪʩʷ ʜʚʫʤʷ ʧʫʪʷʤʠ: ʟʘ ʩʯʝʪ ʚʟʥʦʩʦʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ʠ ʧʫʪʝʤ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤ, ʠʭ ʚʦʟʚʨʘʪʘ ʠ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ. 

ʎʝʥʪʨʘʣʠʟʘʮʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʯʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʤʠʨʦʚʦʤ ʫʨʦʚʥʝ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʠ ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ; ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ 

ʧʨʝʜʧʦʩʳʣʢʘʤʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʘʢʠʭ ʨʝʩʫʨʩʦʚ ʷʚʣʷʝʪʩʷ ʨʘʟʚʠʪʠʝ ʪʦʨʛʦʚʣʠ, 

ʢʨʝʜʠʪʘ, ʫʯʘʩʪʠʝ ʩʪʨʘʥ ʚ ʨʝʘʣʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʨʦʛʨʘʤʤ ʚ 

ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ, ʥʘʨʘʩʪʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʚ ʮʝʣʦʤ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʳ ï ʵʪʦ ʩʠʩʪʝʤʘ ʩʣʦʞʥʳʭ ʧʦ 

ʩʪʨʫʢʪʫʨʝ ʦʪʥʦʰʝʥʠʡ, ʩʢʣʘʜʳʚʘʶʱʘʷʩʷ ʥʘ ʦʩʥʦʚʝ ʜʚʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ, ʚʢʣʶʯʘʶʱʝʛʦ ʠʭ ʬʦʨʤʠʨʦʚʘʥʠʝ, ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʠʥʩʪʠʪʫʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ ʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ.  

ʉʫʙʲʝʢʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʚʳʩʪʫʧʘʶʪ: 

ʛʦʩʫʜʘʨʩʪʚʘ, ʧʨʝʜʧʨʠʷʪʠʷ, ʛʨʘʞʜʘʥʝ, ʘ ʪʘʢʞʝ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʝ ʩʫʙʲʝʢʪʳ ï 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ. ʄʝʞʜʫʥʘʨʦʜʥʳʝ 

                                           
2
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ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʤʦʛʫʪ ʩʢʣʘʜʳʚʘʪʴʩʷ: ʤʝʞʜʫ ʩʫʙʲʝʢʪʘʤʠ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʨʘʟʥʳʭ ʩʪʨʘʥ; ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʦʤ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ ʜʨʫʛʠʭ 

ʩʪʨʘʥ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ; ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʦʤ ʠ 

ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. 

 

ςȢ˙̠̉̑̏̃́ ̠̉̎́̎̒̏̃́̕ ̒̉̒̓̆̍́ ̉ ̜̍̆̇̅̔̎́̑̏̅̎̆ ̙̠̏̓̎̏̆̎̉ 
 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʷʚʣʷʶʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ 

ʠ ʦʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʩʣʦʞʥʳʭ ʩʬʝʨ ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ. ɺ ʥʠʭ ʩʦʩʨʝʜʦʪʦʯʝʥʳ  

ʧʨʦʙʣʝʤʳ ʥʘʮʠʦʥʘʣʴʥʦʡ  ʠ  ʤʠʨʦʚʦʡ  ʵʢʦʥʦʤʠʢʠ,  ʨʘʟʚʠʪʠʝ  ʢʦʪʦʨʳʭ  

ʠʩʪʦʨʠʯʝʩʢʠ ʠʜʝʪ ʧʘʨʘʣʣʝʣʴʥʦ ʠ  ʠʤʝʝʪ ʪʝʩʥʫʶ ʚʟʘʠʤʦʩʚʷʟʴ.  

ʄʝʞʜʫʥʘʨʦʜʥʳʝ  ʩʚʷʟʠ  ʥʝʤʳʩʣʠʤʳ  ʙʝʟ  ʥʘʣʘʞʝʥʥʦʡ ʩʠʩʪʝʤʳ  

ʬʠʥʘʥʩʦʚʳʭ  ʦʪʥʦʰʝʥʠʡ.  ʄʠʨʦʚʘʷ  ʬʠʥʘʥʩʦʚʘʷ  ʩʠʩʪʝʤʘ  ï  ʵʪʦ  

ʵʢʦʥʦʤʠʯʝʩʢʠʝ   ʦʪʥʦʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ ʤʠʨʦʚʳʭ ʜʝʥʝʛ 

ʠ ʦʙʩʣʫʞʠʚʘʶʱʠʝ ʨʘʟʣʠʯʥʳʝ  ʚʠʜʳ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ  ʩʪʨʘʥʘʤʠ  (ʚʥʝʰʥʷʷ  

ʪʦʨʛʦʚʣʷ,  ʚʳʚʦʟ  ʢʘʧʠʪʘʣʘ, ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ,  ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ  ʟʘʡʤʦʚ   ʠ   

ʩʫʙʩʠʜʠʡ,   ʥʘʫʯʥʦ - ʪʝʭʥʠʯʝʩʢʠʡ ʦʙʤʝʥ, ʪʫʨʠʟʤ,  ʠ  ʜʨ.).  

ʈʘʟʚʠʪʠʝ ʠ ʩʪʘʙʠʣʴʥʦʝ  ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ  ʤʝʞʜʫʥʘʨʦʜʥʦʡ  ʬʠʥʘʥʩʦʚʦʡ  

ʩʠʩʪʝʤʳ ʦʙʫʩʣʦʚʣʝʥʦ  ʨʦʩʪʦʤ  ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʭ  ʩʠʣ,   ʩʦʟʜʘʥʠʝʤ   ʤʠʨʦʚʦʛʦ   

ʨʳʥʢʘ, ʫʛʣʫʙʣʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ, ʬʦʨʤʠʨʦʚʘʥʠʝʤ 

ʤʠʨʦʚʦʡ  ʩʠʩʪʝʤʳ ʭʦʟʷʡʩʪʚʘ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʝʡ  ʭʦʟʷʡʩʪʚʝʥʥʳʭ  ʩʚʷʟʝʡ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʵʢʦʥʦʤʠʢʠ ʚʩʝʭ ʩʪʨʘʥ ʪʝʩʥʦ ʚʟʘʠʤʦʩʚʷʟʘʥʳ.  ʊʘʢ, 

ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʚ ʦʜʥʦʡ ʩʪʨʘʥʝ  ʤʦʞʝʪ ʥʝʩʪʠ ʫʛʨʦʟʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʤʥʦʛʠʭ ʩʪʨʘʥ ʤʠʨʘ. ɹʘʥʢʨʦʪʩʪʚʘ, ʜʦʣʛʦʚʳʝ ʤʦʨʘʪʦʨʠʠ, ʜʝʬʦʣʪʳ 

ʚ ʦʜʥʦʡ ʢʦʥʢʨʝʪʥʦʡ  ʩʪʨʘʥʝ ʤʦʛʫʪ ʚʳʟʚʘʪʴ ʦʙʚʘʣʳ ʢʫʨʩʦʚ ʘʢʮʠʡ ʠ ʚʘʣʶʪ, 

ʙʠʨʞʝʚʳʝ ʧʦʪʨʷʩʝʥʠʷ, ʥʝʧʣʘʪʝʞʠ, ʚʟʣʝʪ ʮʝʥ ʠ ʜʨʫʛʠʝ ʥʘʨʫʰʝʥʠʷ ʧʦʚʩʶʜʫ ʚ 

ʤʠʨʝ. ʆʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʦ ʵʪʦ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʢʦʛʜʘ ʚʝʜʫʱʠʝ ʵʢʦʥʦʤʠʩʪʳ ʤʠʨʘ ʙʴʶʪ ʪʨʝʚʦʛʫ ʧʦ 

ʧʦʚʦʜʫ ʨʝʟʢʦʛʦ ʫʭʫʜʰʝʥʠʷ ʠ ʫʛʨʦʟʳ ʢʨʠʟʠʩʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘ ʬʦʥʝ 

ʚʦʟʤʦʞʥʦʡ ʨʝʮʝʩʩʠʠ ʚ ʉʐɸ.  

ʄʠʨʦʚʳʝ ʬʠʥʘʥʩʳ ʚʦʟʥʠʢʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʥʘ ʤʠʨʦʭʦʟʷʡʩʪʚʝʥʥʳʝ ʩʚʷʟʠ, ʘ ʩ 

ʜʨʫʛʦʡ - ʷʚʠʣʠʩʴ ʩʣʝʜʩʪʚʠʝʤ ʧʦʷʚʣʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʩʠʩʪʝʤʳ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʗʚʣʷʷʩʴ ʯʘʩʪʴʶ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʦʥʠ  ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʤʠʨʘ, ʪ. ʝ. ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ 

ʩʪʨʘʥ ʤʠʨʘ  ʩ ʠʭ ʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʤʠʨʘ, ʚʩʝʭ ʬʠʨʤ ʣʝʛʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ ʠ 

ʚʩʝʛʦ ʥʘʩʝʣʝʥʠʷ ɿʝʤʣʠ, ʧʨʝʚʳʰʘʶʱʝʛʦ, ʢʘʢ ʠʟʚʝʩʪʥʦ, 6 ʤʣʨʜ ʯʝʣ.  

ʈʠʩ.1. ʆʩʥʦʚʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚ.    

ʅʘ ʨʠʩʫʥʢʝ 1 ʧʨʝʜʩʪʘʚʣʝʥʘ ʢʦʥʮʝʧʮʠʷ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚ, 

ʧʨʝʜʣʦʞʝʥʥʘʷ ʫʯʝʥʳʤʠ ʋʥʠʚʝʨʩʠʪʝʪʘ ʉʝʥʪ ɼʞʦʥ ʛ. ʅʴʶ-ʁʦʨʢʘ. ʕʪʘ 

ʢʦʥʮʝʧʮʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʚ ʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ, 

ʦʭʚʘʪʳʚʘʷ ʤʠʨʦʚʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʨʝʜʫ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, 

http://www.finekon.ru/jekonomika.php
http://www.finekon.ru/sushhnost%20i%20principy%20finansov.php
http://www.finekon.ru/mir%20cena.php
http://www.finekon.ru/krizis%20mir-fin-sistemy.php
http://www.finekon.ru/bankrotstvo.php
http://www.finekon.ru/akcii.php
http://www.finekon.ru/valkurs.php
http://www.finekon.ru/cena,kak%20instrument.php
http://www.finekon.ru/krizis%20v%20USA.php


8 

 

ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʙʘʥʢʦʚʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʳ 

ʢʦʨʧʦʨʘʮʠʡ, ʫʧʨʘʚʣʝʥʠʝ ʧʦʨʪʬʝʣʷʤʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʚʷʟʠ ʤʝʞʜʫ ʥʠʤʠ.  

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ. ʅʘʮʠʦʥʘʣʴʥʫʶ ʬʠʥʘʥʩʦʚʫʶ 

ʩʠʩʪʝʤʫ ʦʙʨʘʟʫʶʪ ʨʝʛʫʣʠʨʫʝʤʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʫʯʨʝʞʜʝʥʠʷ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʤʦʙʠʣʠʟʘʮʠʶ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʭ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʚ ʩʚʷʟʠ ʩ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʠ ʢʨʝʜʠʪʦʚʘʥʠʝʤ ʥʘʨʦʜʥʦʛʦ 

ʭʦʟʷʡʩʪʚʘ ʢʦʥʢʨʝʪʥʦʡ ʩʪʨʘʥʳ.
3
 

ʆʩʥʦʚʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚ. 

 
 

3. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ 

 

ʉʣʦʞʠʚʰʫʶʩʷ ʩʠʩʪʝʤʫ ʩʦʚʨʝʤʝʥʥʳʭ ʚʟʛʣʷʜʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʛʣʦʙʘʣʠʟʘʮʠʶ ʢʘʢ ʧʨʦʮʝʩʩ, ʘʢʪʠʚʥʦ ʧʨʦʪʝʢʘʶʱʠʡ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʷʭ, ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʩʛʨʫʧʧʠʨʦʚʘʪʴ ʧʦ ʜʚʫʤ ʦʩʥʦʚʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ. 

ʇʝʨʚʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʩʫʧʝʨʛʣʦʙʘʣʠʩʪʘʤʠ. ʆʥʠ ʩʯʠʪʘʶʪ, ʯʪʦ 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʦʚʳʡ ʬʝʥʦʤʝʥ ʜʣʷ 
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http://www.finekon.ru/kredit,%20kak%20osnova.php
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ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʠʟʤʝʥʠʚʰʠʡ ʤʠʨ. ʇʦ ʩʚʦʠʤ 

ʛʣʫʙʦʢʠʤ ʠ ʤʘʩʰʪʘʙʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ 

ʩʨʘʚʥʠʚʘʝʪʩʷ ʩ ʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʨʝʚʦʣʶʮʠʝʡ XX ʚ. ʂʦʥʮʝʧʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʢʦʥʮʝʥʪʨʠʨʫʶʪʩʷ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ ʘʥʘʣʠʟʝ 

ʩʬʦʨʤʠʨʦʚʘʚʰʠʭʩʷ ʛʣʦʙʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʳʥʢʦʚ ʩ ʠʭ ʛʣʦʙʘʣʴʥʦʡ 

ʢʦʥʢʫʨʝʥʮʠʝʡ. 

ɺʪʦʨʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʢʦʥʮʝʧʮʠʷʤʠ ʵʚʦʣʶʮʠʦʥʠʩʪʦʚ, ʚ 

ʢʦʪʦʨʳʭ ʧʨʠʟʥʘʝʪʩʷ ʥʘʣʠʯʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ. ʆʜʥʘʢʦ ʠʭ ʘʚʪʦʨʳ 

ʥʝ ʩʯʠʪʘʶʪ ʝʝ ʯʝʤ-ʪʦ ʬʝʥʦʤʝʥʘʣʴʥʳʤ. ʆʥʠ ʠʩʭʦʜʷʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʚ ʤʘʩʰʪʘʙʘʭ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʩʭʦʜʠʪ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʤʦʱʠ ʠ ʚʣʠʷʥʠʷ ʩʪʨʘʥ, 

ʢʦʤʧʘʥʠʡ, ʙʘʥʢʦʚ, ʘ ʪʘʢʦʝ ʫʞʝ ʥʝ ʨʘʟ ʠʤʝʣʦ ʤʝʩʪʦ. ɺ ʦʩʥʦʚʝ ʵʪʦʛʦ ʣʝʞʠʪ 

ʵʚʦʣʶʮʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʘʟʜʝʣʝʥʠʠ ʪʨʫʜʘ. 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ð ʵʪʦ ʦʙʲʝʢʪʠʚʥʘʷ ʵʚʦʣʶʮʠʷ ʤʠʨʦʚʦʛʦ 

ʨʳʥʢʘ. ʕʪʦʪ ʧʨʦʮʝʩʩ ʥʘʯʘʣʩʷ ʝʱʝ ʚ XVIðXVII  ʚʚ. ʚʤʝʩʪʝ ʩ ʨʘʟʚʠʪʠʝʤ 

ʤʘʥʫʬʘʢʪʫʨ. ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʫʩʠʣʠʚʘʶʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ; ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʣʷ ʧʨʠʦʙʨʝʣʘ ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʦʝ ʟʥʘʯʝʥʠʝ ʚ 

ʢʘʯʝʩʪʚʝ ʧʦʩʪʦʷʥʥʦʛʦ ʬʘʢʪʦʨʘ; ʩʣʦʞʠʣʘʩʴ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʩʪʨʘʥ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝ ʠ ʵʢʩʧʦʨʪʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʪʦʚʘʨʦʚ ʠ ʩʦʟʜʘʥʳ ʦʩʥʦʚʳ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ. ɺ ʢʦʥʮʝ XIX  ð ʥʘʯʘʣʝ XX ʚ. 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʧʦʣʫʯʠʣʘ ʥʦʚʳʡ ʠʤʧʫʣʴʩ ʠ ʦʩʥʦʚʫ 

ð ʚʳʚʦʟ ʢʘʧʠʪʘʣʘ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ XX ʩʪʦʣʝʪʠʷ ʧʦʩʪʝʧʝʥʥʦ ʬʦʨʤʠʨʦʚʘʣʠʩʴ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ, ʬʠʥʘʥʩʦʚʳʝ ʮʝʧʦʯʢʠ. 

ʄʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʠʰʣʘ ʢ ʪʘʢ ʥʘʟʳʚʘʝʤʦʤʫ ʝʜʠʥʦʤʫ çʤʠʨʦʚʦʤʫ 

ʢʦʥʚʝʡʝʨʫè, ʢʦʛʜʘ ʨʘʟʣʠʯʥʳʝ ʟʚʝʥʴʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʮʝʧʦʯʢʠ ʩʪʘʣʠ 

ʚʦʩʧʨʦʠʟʚʦʜʠʪʴʩʷ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. ɺ ʯʘʩʪʥʦʩʪʠ, ʦʢʦʣʦ '/ʟ ʤʠʨʦʚʦʛʦ ʵʢʩʧʦʨʪʘ 

ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʜʝʪʘʣʠ, ʫʟʣʳ ʠ ʢʦʤʧʦʥʝʥʪʳ, ʘ ʥʝ ʥʘ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʶ. 

ɺʥʫʪʨʠʦʪʨʘʩʣʝʚʘʷ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʣʷ ʧʦʪʝʩʥʠʣʘ ʤʝʞʦʪʨʘʩʣʝʚʫʶ. 

ʈʘʟʣʠʯʠʷ ʚʟʛʣʷʜʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʛʣʦʙʘʣʠʟʘʮʠʶ ʩʫʧʝʨʛʣʦʙʘʣʠʩʪʦʚ ʠ 

ʵʚʦʣʶʮʠʦʥʠʩʪʦʚ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣ. 1. 

 

ʊʘʙʣʠʮʘ 1.1. 

ʈʘʟʣʠʯʠʷ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʚʟʛʣʷʜʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʛʣʦʙʘʣʠʟʘʮʠʶ 

 

 1-ʝ ʥʘʧʨʘʚʣʝʥʠʝ ð 

ʩʫʧʝʨʛʣʦʙʘʣʠʩʪʳ 

2-ʝ ʥʘʧʨʘʚʣʝʥʠʝ ð 

ʵʚʦʣʶʮʠʦʥʠʩʪʳ 

 

ʉʫʱʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

 

ʇʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʘʷ 

ʩʪʘʜʠʷ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ 

ɹʝʩʧʨʝʮʝʜʝʥʪʥʦ ʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʠʩʪʦʨʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ 

ɼʚʠʞʫʱʠʝ ʩʠʧʳ ʛʣʦ-

ʙʘʣʠʟʘʮʠʠ 

ʈʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ ʠ 

ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʄʦʜʝʨʥʠʟʘʮʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʜʝʣʝʥʠʷ 

ʪʨʫʜʘ 
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ʈʦʣʴ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʘʚʠʪʝʣʴʩʪʚ 

ʋʤʝʥʴʰʘʝʪʩʷ ʨʦʣʴ 

ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʘʚʠʪʝʣʴʩʪʚ 

ʀʟʤʝʥʷʝʪʩʷ ʠ 

ʧʝʨʝʩʪʨʘʠʚʘʝʪʩʷ 

ʇʦʩʣʝʜʩʪʚʠʷ ʋʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʳʝ ɼʚʦʡʩʪʚʝʥʥʳʝ, 

ʥʝʦʧʨʝʜʝʣʝʥʥʳʝ 

ʆʩʥʦʚʳ ʪʝʦʨʝʪʠʯʝʩʢʠʭ 

ʢʦʥʮʝʧʮʠʡ 

ʇʝʨʝʫʩʪʨʦʡʩʪʚʦ ʚʩʝʭ 

ʩʬʝʨ ʞʠʟʥʠ ʥʘ 

ʧʨʠʥʮʠʧʘʭ ʛʣʦʙʘʣʴʥʦʩʪʠ 

ʀʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ, 

ʨʝʛʠʦʥʘʣʠʟʘʮʠʷ, 

ʧʝʨʝʩʪʨʦʡʢʘ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʦʪʥʦʰʝʥʠʡ 

 

ʍʘʨʘʢʪʝʨʥʦʡ ʠ ʚʘʞʥʝʡʰʝʡ ʯʝʨʪʦʡ ʩʦʚʨʝʤʝʥʥʦʛʦ ʵʪʘʧʘ ʠʥʪʝʨ-

ʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʧʦʪʦʢʦʚ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ, ʢʘʧʠʪʘʣʘ ʠ ʠʥʬʦʨʤʘʮʠʠ ʥʝ ʥʘʮʠʦʥʘʣʴʥʳʤ, ʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. ʕʪʦ ʚʥʝʰʥʝʝ ʧʨʦʷʚʣʝʥʠʝ ʪʦʛʦ, ʯʪʦ ʥʘ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʛʣʦʙʘʣʠʟʘʮʠʶ ʧʘʨʘʣʣʝʣʴʥʦ ʚʦʟʜʝʡʩʪʚʫʶʪ ʜʚʘ ʨʷʜʘ ʬʘʢʪʦʨʦʚ: 

ʦʙʲʝʢʪʠʚʥʳʝ ʠ ʩʫʙʲʝʢʪʠʚʥʳʝ. ʆʙʲʝʢʪʠʚʥʳʝ ʬʘʢʪʦʨʳ ʧʨʝʜʦʧʨʝʜʝʣʷʶʪ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʢʘʧʠʪʘʣʘ ʥʘ ʫʨʦʚʥʝ ʢʦʤʧʘʥʠʡ ʠ ʙʘʥʢʦʚ, 

ʢʦʪʦʨʳʝ ʚʳʭʦʜʷʪ ʟʘ ʨʘʤʢʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʛʨʘʥʠʮ. ʉʫʙʲʝʢʪʠʚʥʳʝ ʬʘʢʪʦʨʳ 

ʧʨʦʷʚʣʷʶʪʩʷ ʚ ʩʦʟʥʘʪʝʣʴʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʠ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ð 

ʄʝʞʜʫʥʘʨʦʜʥʳʤ ʚʘʣʶʪʥʳʤ ʬʦʥʜʦʤ (ʄɺʌ), ɺʩʝʤʠʨʥʳʤ ʙʘʥʢʦʤ (ɺɹ), 

ɺʩʝʤʠʨʥʦʡ ʪʦʨʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ (ɺʊʆ) ʠ ʜʨ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʝʨʤʠʥ 

çʵʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷè ʟʘʢʦʥʦʤʝʨʥʦ ʚʦʟʥʠʢ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʥʦʚʦʛʦ 

ʷʚʣʝʥʠʷ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʚʝʩʴʤʘ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʦ ʩʚʦʝʤʫ ʩʦʜʝʨʞʘʥʠʶ ʠ 

ʜʘʣʝʢʦ ʠʜʫʱʠʤ ʧʦʩʣʝʜʩʪʚʠʷʤ, ʢʦʪʦʨʳʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʧʦʢʘ ʝʱʝ ʪʨʫʜʥʦ ʦʮʝ-

ʥʠʪʴ. 

ʉ ʥʦʚʠʟʥʦʡ ʵʪʦʛʦ ʷʚʣʝʥʠʷ ʩʚʷʟʘʥʦ ʦʪʩʫʪʩʪʚʠʝ ʜʦ ʩʠʭ ʧʦʨ ʢʦʤʧʣʝʢʩʥʦʡ 

ʪʝʦʨʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ. ʉʫʱʝʩʪʚʫʶʪ ʠ ʧʨʦʜʦʣʞʘʶʪ ʨʘʟʚʠʚʘʪʴʩʷ 

ʪʝʦʨʠʠ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʦʪʜʝʣʴʥʳʤ ʩʪʦʨʦʥʘʤ ʵʪʦʛʦ ʤʥʦʛʦʦʙʨʘʟʥʦʛʦ ʷʚʣʝʥʠʷ 

(ʥʘʧʨʠʤʝʨ, ʨʘʟʣʠʯʥʳʝ ʪʝʦʨʠʠ ʛʣʦʙʘʣʴʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ, ʪʝʦʨʠʠ 

ʛʣʦʙʘʣʴʥʳʭ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʪʝʦʨʠʠ ʛʣʦʙʘʣʴʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʢʦʥʮʝʧʮʠʠ, ʩʪʨʝʤʷʱʠʝʩʷ ʦʩʤʳʩʣʠʪʴ ʬʝʥʦʤʝʥ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʤʫʣʴʪʠʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʠ ʙʘʥʢʦʚ (ʊʅʂ, ʊʅɹ ʠ 

ʄʅʂ). ʆʜʥʘʢʦ ʢʘʞʜʘʷ ʠʟ ʵʪʠʭ ʪʝʦʨʠʡ ʩʫʱʝʩʪʚʫʝʪ ʩʘʤʘ ʧʦ ʩʝʙʝ, ʚ ʦʪʨʳʚʝ ʦʪ 

ʦʩʪʘʣʴʥʳʭ, ʪʦʛʜʘ ʢʘʢ ʛʣʦʙʘʣʠʟʘʮʠʷ ð ʝʜʠʥʳʡ ʢʦʤʧʣʝʢʩʥʳʡ ʧʨʦʮʝʩʩ, 

ʪʨʝʙʫʶʱʠʡ ʝʜʠʥʦʛʦ ʢʦʤʧʣʝʢʩʥʦʛʦ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ. ʆʙʦʙʱʝʥʠʝ 

ʤʥʦʞʝʩʪʚʘ ʵʤʧʠʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʜʦʣʞʥʦ ʧʨʠʚʝʩʪʠ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʪʘʢʦʛʦ 

ʧʦʜʭʦʜʘ. 

ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ. ɺʦ-ʧʝʨʚʳʭ, 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʪʝʦʨʠʷ ʠʤʝʝʪ ʜʝʣʦ ʩ ʥʝʧʨʝʨʳʚʥʦ ʠʟʤʝʥʷʶʱʝʡʩʷ ʩʫʙʲʝʢʪʠʚʥʦʡ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴʶ, ʢʦʪʦʨʫʶ ʦʥʘ ʠʟʫʯʘʝʪ, ʩʪʨʝʤʷʩʴ ʚʳʷʚʠʪʴ ʝʝ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ. ɺʦ-ʚʪʦʨʳʭ, ʧʦʩʪʦʷʥʥʦʝ ʩʪʨʝʤʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ 

ʦʪʨʘʟʠʪʴ ʠʟʤʝʥʷʶʱʝʝʩʷ ʪʝʯʝʥʠʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ ʧʨʠʚʦʜʠʪ ʢ 

ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʥʦʚʳʭ ʪʝʦʨʠʡ, ʢʦʪʦʨʳʝ ʙʦʣʴʰʝʡ ʯʘʩʪʴʶ ʥʝ ʚʧʦʣʥʝ ʟʘʤʝʱʘʶʪ 
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ʧʨʝʞʥʠʝ, ʘ ʩʦʩʫʱʝʩʪʚʫʶʪ ʩ ʥʠʤʠ. ʕʪʦ ʦʪʥʦʩʠʪʩʷ, ʥʘʧʨʠʤʝʨ, ʢ ʪʘʢʦʡ ʨʘʟʚʠʪʦʡ 

ʬʦʨʤʝ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʢʘʢ ʚʥʝʰʥʷʷ ʪʦʨʛʦʚʣʷ. ɺ ʵʪʦʡ ʦʙʣʘʩʪʠ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 200 ʣʝʪ ʩʦʟʜʘʥʦ ʦʢʦʣʦ ʧʦʣʫʪʦʨʘ ʜʝʩʷʪʢʦʚ ʨʘʟʣʠʯʥʳʭ ʢʦʥʮʝʧʮʠʡ, ʠ 

ʧʦʯʪʠ ʢʘʞʜʘʷ ʠʟ ʥʠʭ ʚ ʢʘʢʦʡ-ʪʦ ʤʝʨʝ ʦʪʨʘʞʘʝʪʩʷ ʠʣʠ ʠʥʳʝ ʩʪʦʨʦʥʳ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʥʦ ʥʠ ʦʜʥʘ ʥʝ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʫʥʠʚʝʨʩʘʣʴʥʦʡ ʠ ʪʝʤ ʙʦʣʝʝ 

ʠʩʯʝʨʧʳʚʘʶʱʝʡ. ɺ-ʪʨʝʪʴʠʭ, ʤʥʦʛʦʬʘʢʪʦʨʥʳʡ ʠ ʧʦʪʦʤʫ ʢʨʘʡʥʝ ʠʟʤʝʥʯʠʚʳʡ 

ʭʘʨʘʢʪʝʨ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʥʝʤʠʥʫʝʤʦ ʟʘʩʪʘʚʣʷʝʪ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʪʝʦʨʠʶ 

ʚʩʪʘʚʘʪʴ ʥʘ ʧʫʪʴ ʫʧʨʦʱʝʥʠʡ ʠ ʘʙʩʪʨʘʢʮʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʦʟʥʠʢʘʶʪ ʜʦʩʪʘʪʦʯʥʦ 

ʣʦʛʠʯʥʳʝ ʢʦʥʮʝʧʮʠʠ, ʚʦʩʧʨʦʠʟʚʦʜʷʱʠʝ ʥʝʢʦʪʦʨʳʝ ʦʙʱʠʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ, ʥʦ 

ʥʝʩʧʦʩʦʙʥʳʝ ʜʦʩʪʘʪʦʯʥʦ ʘʜʝʢʚʘʪʥʦ ʚʦʩʩʦʟʜʘʪʴ ʨʝʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʚʷʟʠ. 

ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʵʢʦʥʦʤʠʩʪʳ ʧʣʦʭʦ ʩʧʨʘʚʣʷʶʪʩʷ ʩʦ ʩʚʦʝʡ ʛʣʘʚʥʦʡ 

ʧʨʘʢʪʠʯʝʩʢʦʡ ʟʘʜʘʯʝʡ ð ʧʨʦʛʥʦʟʘʤʠ, ʢʦʪʦʨʳʝ ʩʪʦʣʴ ʯʘʩʪʦ ʦʢʘʟʳʚʘʶʪʩʷ 

ʦʰʠʙʦʯʥʳʤʠ. ʊʘʢ, ʝʱʝ ʚ ʦʢʪʷʙʨʝ 1997 ʛ. ʤʠʨʦʚʘʷ ʧʝʯʘʪʴ ʚʦʩʪʦʨʛʘʣʘʩʴ 

çʧʨʦʮʚʝʪʘʶʱʠʤʠè ʩʪʨʘʥʘʤʠ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ (ʖɺɸ) ʙʫʢʚʘʣʴʥʦ 

ʥʘʢʘʥʫʥʝ ʨʘʟʨʘʟʠʚʰʝʛʦʩʷ ʚ 1998 ʛ. ʢʨʠʟʠʩʘ. ɺ-ʯʝʪʚʝʨʪʳʭ, ʚ ʫʩʣʦʚʠʷʭ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ ʯʠʩʣʦ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʬʘʢʪʦʨʦʚ ʥʘʤʥʦʛʦ ʫʚʝʣʠʯʠʣʦʩʴ, ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʤʠʨʦʚʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʩʠʩʪʝʤʳ ʧʨʠʦʙʨʝʣʦ ʝʱʝ ʙʦʣʝʝ ʩʣʫʯʘʡʥʳʡ ʭʘʨʘʢʪʝʨ. ʇʨʠ ʵʪʦʤ ʪʝʨʤʠʥ çʩʣʫ-

ʯʘʡʥʳʡè ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʟʜʝʩʴ ʚ ʩʪʨʦʛʦ ʤʘʪʝʤʘʪʠʯʝʩʢʦʤ ʩʤʳʩʣʝ (ʚ ʩʚʝʪʝ 

ʪʝʦʨʠʠ ʚʝʨʦʷʪʥʦʩʪʝʡ): ʥʝ ʚ ʚʠʜʝ ʢʘʢʠʭ-ʪʦ ʙʝʩʧʨʠʯʠʥʥʳʭ ʷʚʣʝʥʠʡ, ʘ ʢʘʢ 

ʧʨʘʢʪʠʯʝʩʢʫʶ ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʫʯʝʪʘ ʠ ʦʮʝʥʢʠ ʚʩʝʛʦ ʤʥʦʛʦʦʙʨʘʟʠʷ ʬʘʢʪʦʨʦʚ. 

ɺ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʝʱʝ ʦʪʯʝʪʣʠʚʝʝ ʠ ʚ ʙʦʣʴʰʠʭ 

ʤʘʩʰʪʘʙʘʭ ʧʨʦʷʚʣʷʝʪʩʷ ʦʜʥʘ ʠʟ ʦʩʥʦʚʥʳʭ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʚʩʝʡ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʠ: ʥʠ ʦʜʥʘ ʢʦʤʧʘʥʠʷ, ʥʠ ʦʜʥʘ ʩʪʨʘʥʘʤʠ ʦʜʠʥ ʨʝʛʠʦʥ ʠʣʠ 

ʨʝʛʠʦʥʘʣʴʥʘʷ ʛʨʫʧʧʠʨʦʚʢʘ ʥʝ ʟʘʥʠʤʘʶʪ ʢʘʢʦʝ-ʪʦ ʥʝʠʟʤʝʥʥʦʝ, ʥʘʚʩʝʛʜʘ 

ʟʘʢʨʝʧʣʝʥʥʦʝ ʟʘ ʥʠʤʠ ʤʝʩʪʦ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. ʇʦʵʪʦʤʫ ʥʝ ʩʣʝʜʫʝʪ, ʩ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʯʨʝʟʤʝʨʥʦ ʚʦʩʭʠʱʘʪʴʩʷ ʨʘʟʣʠʯʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ 

çʯʫʜʝʩʘʤʠè, ʧʨʠʩʚʘʠʚʘʷ ʪʦ ʦʜʥʦʡ, ʪʦ ʜʨʫʛʦʡ ʩʪʨʘʥʝ ʪʠʪʫʣ çʯʫʜʘè (ʝʛʦ ʫʞʝ 

ʥʦʩʠʣʠ ɻʝʨʤʘʥʠʷ, ʗʧʦʥʠʷ, ʩʪʨʘʥʳ ʖɺɸ, ʂʫʚʝʡʪ), ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, 

ʯʨʝʟʤʝʨʥʦ ʨʘʩʩʪʨʘʠʚʘʪʴʩʷ, ʢʦʛʜʘ çʯʫʜʦè ʢʦʥʯʘʝʪʩʷ ʠ ʧʨʠʭʦʜʠʪ ʧʦʨʘ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʧʦʪʨʷʩʝʥʠʡ. 

ʇʦ ʦʙʱʠʤ ʟʘʢʦʥʘʤ ʚʩʷʢʦʡ ʥʘʫʢʠ ʢʘʞʜʘʷ ʢʘʪʝʛʦʨʠʷ, ʪʝʤ ʙʦʣʝʝ ʥʦʚʘʷ, 

ʣʠʰʴ ʥʝʜʘʚʥʦ ʚʦʰʝʜʰʘʷ ʚ ʥʘʫʯʥʳʡ ʦʙʦʨʦʪ, ʜʦʣʞʥʘ ʧʦʣʫʯʠʪʴ ʩʚʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ, ʟʘʥʷʪʴ ʩʚʦʝ ʤʝʩʪʦ ʩʨʝʜʠ ʜʨʫʛʠʭ ʢʘʪʝʛʦʨʠʡ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʥʘʫʢʠ, ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʪʝʨʤʠʥʫ 

çʵʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷè ʵʪʦ ʦʟʥʘʯʘʝʪ ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʦʪʛʨʘʥʠʯʠʪʴ ʛʣʦʙʘʣʠʟʘʮʠʶ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʦʪ ʧʨʦʷʚʣʝʥʠʡ ʵʪʦʛʦ ʦʙʱʝʛʦ 

ʧʨʦʮʝʩʩʘ ʚ ʜʨʫʛʠʭ ʦʙʣʘʩʪʷʭ: ʚ ʪʝʭʥʠʢʝ (ʪʝʭʥʦʛʣʦʙʘʣʠʟʤ, ʩʦʟʜʘʥʠʝ ʛʣʦʙʘʣʴʥʳʭ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʠʩʪʝʤ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ); ʧʦʣʠʪʦʣʦʛʠʠ (ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʥʝʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ); 

ʥʘʫʢʝ, ʢʦʪʦʨʘʷ ʫʞʝ ʜʘʚʥʦ ʨʘʟʚʠʚʘʝʪʩʷ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʥʘ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʦʡ ʧʦʯʚʝ; ʢʫʣʴʪʫʨʝ ʠ ʦʙʨʘʟʝ ʞʠʟʥʠ, ʢʦʪʦʨʳʝ ʧʨʠ ʚʩʝʭ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʘʟʣʠʯʠʷʭ ʦʙʥʘʨʫʞʠʚʘʶʪ ʥʝʢʦʪʦʨʳʝ ʦʙʱʠʝ, ʫʥʠʚʝʨʩʘʣʴʥʳʝ 

ʪʝʥʜʝʥʮʠʠ; ʬʠʣʦʩʦʬʠʠ (ʚ ʚʠʜʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʫʪʚʝʨʞʜʝʥʠʷ 
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ʦʙʱʝʯʝʣʦʚʝʯʝʩʢʠʭ ʮʝʥʥʦʩʪʝʡ). ʀ ʭʦʪʷ ʚʩʝ ʵʪʠ ʧʨʦʮʝʩʩʳ ʧʨʦʠʩʭʦʜʷʪ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʧʘʨʘʣʣʝʣʴʥʦ, ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ ʠʝʨʘʨʭʠʶ, ʚ 

ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʣʝʞʠʪ ʧʨʠʦʨʠʪʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ 

ʛʣʦʙʘʣʠʟʘʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʠʙʦʣʝʝ ʦʙʲʝʢʪʠʚʥʳʤ ʠ ʩʦʜʝʨʞʘʪʝʣʴʥʳʤ ʷʚʣʷʝʪʩʷ 

ʦʧʨʝʜʝʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʢʘʢ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʦʡ ʩʪʫʧʝʥʠ 

ʵʚʦʣʶʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ, 

ʦʪʣʠʯʠʪʝʣʴʥʳʤʠ ʯʝʨʪʘʤʠ ʢʦʪʦʨʦʡ ʷʚʣʷʶʪʩʷ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʥʘ ʙʘʟʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ ʠ ʠʭ ʤʥʦʛʦʦʙʨʘʟʥʳʭ ʩʚʷʟʝʡ ʠ ʘʣʴʷʥʩʦʚ, ʩʦʚʨʝʤʝʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʨʝʚʦʣʶʮʠʠ, ʩʦʧʨʦʚʦʞʜʘʶʱʝʡʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʚʩʝʤʠʨʥʦʡ 

ʩʝʪʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

 

ʆʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʠ ʜʚʠʞʫʱʠʝ ʩʠʣʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʦʪʥʦʩʷʪʩʷ ʢ ʦʩʥʦʚʥʳʤ ʩʬʝʨʘʤ ʩʦʚʨʝʤʝʥʥʦʡ ʞʠʟʥʠ. 

 

ɺʦ-ʧʝʨʚʳʭ, ʦʛʨʦʤʥʘʷ ʢʦʥʮʝʥʪʨʘʮʠʷ ʠ ʮʝʥʪʨʘʣʠʟʘʮʠʷ ʢʘʧʠʪʘʣʘ, ʨʦʩʪ 

ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʬʠʥʘʥʩʦʚʳʭ ʛʨʫʧʧ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʩʝ 

ʙʦʣʴʰʝ ʚʳʭʦʜʷʪ ʟʘ ʨʘʤʢʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʛʨʘʥʠʮ, ʦʩʚʘʠʚʘʷ ʤʠʨʦʚʦʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʊʅʂ ʠ ʄʅʂ ʩʪʘʣʦ ʚʦʟʤʦʞʥʳʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʘʢ ʙʳʩʪʨʦʛʦ ʨʘʟʚʠʪʠʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ, ʪʘʢ ʠ ʨʘʩʰʠʨʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʫʧʨʘʚʣʝʥʠʷ ʥʘ 

ʦʩʥʦʚʝ ʥʦʚʳʭ ʩʨʝʜʩʪʚ ʢʦʤʤʫʥʠʢʘʮʠʠ. ʄʥʦʛʠʝ ʢʦʤʧʘʥʠʠ, ʨʘʥʴʰʝ 

ʦʨʠʝʥʪʠʨʦʚʘʚʰʠʝʩʷ ʪʦʣʴʢʦ ʥʘ ʤʝʩʪʥʳʝ ʨʳʥʢʠ, ʨʘʩʰʠʨʠʣʠ ʩʚʦʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʩʙʳʪʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʚʳʡʜʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʫʨʦʚʝʥʴ. 

ɺʦ-ʚʪʦʨʳʭ, ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʧʨʠʚʝʣ ʢ ʨʝʟʢʦʤʫ ʩʦ-

ʢʨʘʱʝʥʠʶ ʪʨʘʥʩʧʦʨʪʥʳʭ ʠ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ, ʟʥʘʯʠʪʝʣʴʥʦʤʫ 

ʩʥʠʞʝʥʠʶ ʟʘʪʨʘʪ ʥʘ ʦʙʨʘʙʦʪʢʫ, ʭʨʘʥʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʠ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʦ ʩ ʫʩʧʝʭʘʤʠ ʚ 

ʵʣʝʢʪʨʦʥʠʢʝ ð ʩʦʟʜʘʥʠʝʤ ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʳ, ʀʥʪʝʨʥʝʪʘ. 

ɺ-ʪʨʝʪʴʠʭ, ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ, ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʦʚ 

ʪʦʚʘʨʦʚ ʠ ʢʘʧʠʪʘʣʘ ʫʩʠʣʠʣʠ ʪʝʥʜʝʥʮʠʠ ʢ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʜʝʣʘʣʠ ʤʠʨʦʚʫʶ ʪʦʨʛʦʚʣʶ ʙʦʣʝʝ ʩʚʦʙʦʜʥʦʡ. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʧʦʜ ʚʣʠʷʥʠʝʤ ʧʦʟʠʪʠʚʥʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʨʘʥʠʮʳ ʧʦʩʪʝʧʝʥʥʦ ʩʪʘʥʦʚʷʪʩʷ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʙʠʟʥʝʩʘ, ʚʩʝ 

ʙʦʣʝʝ çʧʨʦʟʨʘʯʥʳʤʠè, ʜʘʶʪ ʚʩʝ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʩʚʦʙʦʜʳ 

ʧʝʨʝʜʚʠʞʝʥʠʷ. ʅʦʚʫʶ ʛʣʦʙʘʣʴʥʫʶ ʨʦʣʴ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʩʪʘʣʠ ʠʛʨʘʪʴ 

ʪʘʢʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʘʢ ʆʆʅ, ʄɺʌ, ɺɹ, ɺʊʆ ʠ ʜʨ. ʂʨʫʧʥʳʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʦʙʳʪʠʷ ʩʪʠʤʫʣʠʨʫʶʪ ʧʨʦʮʝʩʩ ʛʣʦʙʘʣʠʟʘʮʠʠ 

(ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʦʨʫʤʳ, ʚʩʪʨʝʯʠ ʛʣʘʚ ʛʦʩʫʜʘʨʩʪʚ ð ʯʣʝʥʦʚ 

çʙʦʣʴʰʦʡ ʚʦʩʴʤʝʨʢʠè). 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʯʠʥʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ 

ʪʘʢʞʝ ʜʦʩʪʠʞʝʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʝʜʠʥʦʤʳʩʣʠʷ ʚ ʦʮʝʥʢʝ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ 
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ʩʠʩʪʝʤʳ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ. ʅʘʯʘʣʦ ʵʪʦʤʫ ʧʦʣʦʞʝʥʦ ʦʙʲʷʚʣʝʥʥʦʡ ʚ 1978 ʛ. 

ʨʝʬʦʨʤʦʡ ʚ ʂʠʪʘʝ, ʟʘ ʢʦʪʦʨʦʡ ʧʦʩʣʝʜʦʚʘʣʠ ʧʦʣʠʪʠʯʝʩʢʠʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʠ ʨʘʩʧʘʜ 

ʉʉʉʈ. ʕʪʦʪ ʧʨʦʮʝʩʩ ʧʨʠʚʝʣ ʢ ʠʜʝʦʣʦʛʠʯʝʩʢʦʡ ʢʦʥʚʝʨʛʝʥʮʠʠ: ʥʘ ʩʤʝʥʫ ʥʝʜʘʚ-

ʥʠʭ ʧʨʦʪʠʚʦʨʝʯʠʡ ʤʝʞʜʫ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ɿʘʧʘʜʘ ʠ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʡ 

ʵʢʦʥʦʤʠʢʦʡ ɺʦʩʪʦʢʘ ʧʨʠʰʣʦ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʣʥʦʝ ʝʜʠʥʩʪʚʦ ʚʟʛʣʷʜʦʚ ʥʘ 

ʨʳʥʦʯʥʫʶ ʩʠʩʪʝʤʫ ʭʦʟʷʡʩʪʚʘ. 

ʇʷʪʘʷ ʧʨʠʯʠʥʘ ʢʨʦʝʪʩʷ ʚ ʦʩʦʙʝʥʥʦʩʪʷʭ ʢʫʣʴʪʫʨʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʈʝʯʴ ʠʜʝʪ 

ʦ ʪʝʥʜʝʥʮʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʛʣʦʙʘʣʠʟʠʨʦʚʘʥʥʳʭ çʦʜʥʦʨʦʜʥʳʭè ʩʨʝʜʩʪʚ 

ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʧʦʚʩʝʤʝʩʪʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʥʛʣʠʡʩʢʦʛʦ ʷʟʳʢʘ ʚ 

ʢʘʯʝʩʪʚʝ ʚʩʝʦʙʱʝʛʦ ʩʨʝʜʩʪʚʘ ʦʙʱʝʥʠʷ. 

ʆʪʣʠʯʠʪʝʣʴʥʦʡ ʯʝʨʪʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ 

ʧʨʦʛʨʝʩʩʠʨʫʶʱʠʡ ʨʦʩʪ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ (ʚʘʣʶʪʥʳʭ, ʬʦʥʜʦʚʳʭ, 

ʢʨʝʜʠʪʥʳʭ), ʦʢʘʟʳʚʘʶʱʠʭ ʦʛʨʦʤʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʩʶ ʩʬʝʨʫ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʪʦʨʛʦʚʣʠ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. ɺʧʣʦʪʴ ʜʦ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʦʙʩʣʫʞʠʚʘʣʠ ʧʨʝʞʜʝ ʚʩʝʛʦ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ. 

ʇʦʩʪʝʧʝʥʥʦ, ʦʩʦʙʝʥʥʦ ʚ 1980ð1990-ʝ ʛʛ., ʩʬʝʨʘ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʦʚ ʠ 

ʢʨʝʜʠʪʦʚ ʩʪʘʣʘ ʧʨʠʦʙʨʝʪʘʪʴ ʚʦ ʤʥʦʛʦʤ ʩʘʤʦʜʦʚʣʝʶʱʝʝ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ 

ʟʥʘʯʝʥʠʝ. ʕʪʦ ʧʨʦʠʟʦʰʣʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʪʝʭ ʰʠʨʦʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʯʠʩʪʦ 

ʬʠʥʘʥʩʦʚʳʭ, ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʠ ʩʪʨʘʭʦʚʳʭ ʦʧʝʨʘʮʠʡ (ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ), ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʦʡ. 

ʇʦʤʠʤʦ ʢʘʯʝʩʪʚʝʥʥʳʭ ʥʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ 

ʧʘʨʘʤʝʪʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ. ʉʘʤʳʤʠ ʧʨʦʩʪʳʤʠ ʠ ʦʯʝʚʠʜʥʳʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ ʷʚʣʷʶʪʩʷ ʪʝʤʧʳ ʨʦʩʪʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ (ʟʘ ʧʦʩʣʝʜʥʝʝ 

ʜʝʩʷʪʠʣʝʪʠʝ ʚ ʜʚʘ ʨʘʟʘ ʧʨʝʚʳʰʘʚʰʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚ ʪʨʠ ʨʘʟʘ ð 

ʦʙʲʝʤ ʇʀʀ ʠ ʚ ʜʝʩʷʪʴ ʨʘʟ ð ʨʘʟʤʝʨʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʘʢʮʠʷʤʠ). 

ɹʦʣʝʝ ʩʪʨʦʛʠʡ ʬʦʨʤʘʣʠʟʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʪʨʝʙʫʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʷʜʘ 

ʘʙʩʦʣʶʪʥʳʭ ʠ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʚʝʣʠʯʠʥ.  ʇʝʨʚʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʦʙʱʠʝ 

ʤʘʩʰʪʘʙʳ ʨʦʩʪʘ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ. ɺʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʩʨʘʚʥʠʪʴ 

ʠʭ ʩ ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʪʘʢʠʭ ʙʘʟʦʚʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʘʢ ɺɺʇ, 

ʥʘʮʠʦʥʘʣʴʥʳʡ ʜʦʭʦʜ ʠʣʠ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ. 

ʋʨʦʚʝʥʴ ʠʣʠ ʩʪʝʧʝʥʴ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʩʣʝʜʫʝʪ 

ʦʧʨʝʜʝʣʷʪʴ ʪʘʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʢʘʢ: 

1) ʦʙʲʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʪʝʤʧʳ ʝʛʦ ʨʦʩʪʘ 
ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʦʙʲʝʤʦʤ ʠ ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʤʠʨʦʚʦʛʦ (ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ) ʚʘʣʦʚʦʛʦ ʧʨʦʜʫʢʪʘ; 

2) ʦʙʲʝʤ ʠ ʜʠʥʘʤʠʢʘ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 
ʦʙʲʝʤʦʤ ʠ ʜʠʥʘʤʠʢʦʡ ʚʩʝʭ ʤʠʨʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ; 

3) ʦʙʲʝʤ ʠ ʜʠʥʘʤʠʢʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʢʘʧʠʪʘʣʘ (ʚ ʚʠʜʝ 
ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʢʦʤʧʘʥʠʡ) ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʦʙʱʠʤʠ 

ʜʘʥʥʳʤʠ ʦ ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʢʘʧʠʪʘʣʘ (ʚʢʣʶʯʘʷ ʚʥʫʪʨʠʩʪʨʘʥʦʚʳʝ ʩʣʠʷʥʠʷ ʠ 

ʧʦʛʣʦʱʝʥʠʷ); 

4) ʦʙʲʝʤ ʠ ʜʠʥʘʤʠʢʘ ʢʨʫʧʥʳʭ, ʩʣʦʞʥʳʭ ʢʦʤʧʣʝʢʩʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ (ʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ) ʚ ʩʨʘʚʥʝʥʠʠ ʩ 
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ʥʘʮʠʦʥʘʣʴʥʳʤʠ; 

5) ʦʙʲʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ, ʪʝʤʧʳ ʝʝ ʨʦʩʪʘ 
ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʤʠʨʦʚʳʤ ʚʘʣʦʚʳʤ ʧʨʦʜʫʢʪʦʤ; 

6) ʧʦʢʘʟʘʪʝʣʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʧʘʪʝʥʪʘʤʠ, ʣʠʮʝʥʟʠʷʤʠ, ʥʦʫ-

ʭʘʫ; 

7) ʦʙʲʝʤ ʠ ʜʠʥʘʤʠʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ ʙʘʥʢʦʚ ʠ ʜʨʫʛʠʭ 

ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʤʠʨʦʚʳʤ ʦʙʲʝʤʦʤ ʠ ʜʠʥʘʤʠʢʦʡ ʚʩʝʭ ʠʭ 

ʦʧʝʨʘʮʠʡ; 

8) ʦʙʲʝʤ ʠ ʜʠʥʘʤʠʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 
ʨʘʟʤʝʨʘʤʠ ʠ ʜʠʥʘʤʠʢʦʡ ʤʠʨʦʚʦʛʦ ʚʘʣʦʚʦʛʦ ʧʨʦʜʫʢʪʘ; 

9) ʦʙʲʝʤ ʠ ʜʠʥʘʤʠʢʘ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʤʘʩʰʪʘʙʘʤʠ 
ʤʠʨʦʚʦʛʦ ʚʘʣʦʚʦʛʦ ʧʨʦʜʫʢʪʘ. 

 

 
 

ʈʠʩ. 1.1. ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʛʣʦʙʘʣʠʟʘʮʠʠ 

 

 

ʇʨʦʤʳʰʣʝʥʥʦ 

ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 

ʇʨʦʤʳʰʣʝʥʥʦ 

ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʪʦʨʛʦʚʣʷ 

ʇʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ 

ʇʦʨʪʬʝʣʴʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ 

ɼʚʠʞʝʥʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ 

ɺʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ 

ʆʧʝʨʘʮʠʠ ʩ 

ʧʨʦʠʟʚʦʜʥʳʤʠ 

ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʆʧʝʨʘʮʠʠ ʧʦ 

ʩʪʨʘʭʦʚʘʥʠʶ 
ʆʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ 

ʈʘʟʚʠʚʘʶʱʠʝʩ

ʷ ʩʪʨʘʥʳ 

ʉʪʨʘʥʳ ʩ 

ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ 

ʨʳʥʢʘʤʠ 
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ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʩʦʟʜʘʝʪ ʥʦʚʳʝ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʟʚʠʪʠʷ ʚʩʝʡ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʅʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʙʦʣʝʝ 

ʦʩʪʨʦ ʚʩʪʘʝʪ ʚʦʧʨʦʩ ʦ ʩʧʨʘʚʝʜʣʠʚʦʤ ʠ ʚʩʝʦʭʚʘʪʳʚʘʶʱʝʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʚʳʛʦʜ 

ʠ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʛʣʦʙʘʣʠʟʘʮʠʝʡ, ʩʨʝʜʠ ʚʩʝʭ ʩʪʨʘʥ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʠ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ɼʣʷ ʩʦʯʝʪʘʥʠʷ ʚʳʛʦʜ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ ʩʪʨʘʥ ð ʫʯʘʩʪʥʠʮ ʤʠʨʦʚʦʛʦ 

ʭʦʟʷʡʩʪʚʘ ʥʝʦʙʭʦʜʠʤ ʧʦʠʩʢ ʥʦʚʳʭ ʬʦʨʤ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʥʘ 

ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʷʭ ʫʧʨʘʚʣʝʥʠʷ. ʇʨʦʙʣʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʮʝʩʩʘʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʙʳʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʚ ʇʨʦʛʨʘʤʤʝ ʨʘʟʚʠʪʠʷ 

ʆʆʅ: çɻʣʘʚʥʘʷ ʧʨʦʙʣʝʤʘ, ʩʚʷʟʘʥʥʘʷ ʩ ʛʣʦʙʘʣʠʟʘʮʠʝʡ ʚ ʙʫʜʫʱʝʤ ʩʪʦʣʝʪʠʠ, 

ʩʦʩʪʦʠʪ ʥʝ ʚ ʪʦʤ, ʯʪʦʙʳ ʦʩʪʘʥʦʚʠʪʴ ʵʢʩʧʘʥʩʠʶ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʦʚ. ɻʣʘʚʥʘʷ 

ʟʘʜʘʯʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʥʘʡʪʠ ʪʝ ʬʦʨʤʳ ʠ ʠʥʩʪʠʪʫʪʳ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʣʠ 

ʙʳ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʤʝʩʪʥʦʤ, ʥʘʮʠʦʥʘʣʴʥʦʤ, ʨʝʛʠʦʥʘʣʴʥʦʤ ʠ 

ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʷʭ ʩ ʪʝʤ, ʯʪʦʙʳ ʩʦʭʨʘʥʠʪʴ ʧʨʝʠʤʫʱʝʩʪʚʘ ʛʣʦʙʘʣʴʥʳʭ 

ʨʳʥʢʦʚ ʠ ʢʦʥʢʫʨʝʥʮʠʠ, ʥʦ ʠ ʦʩʪʘʚʠʪʴ ʜʦʩʪʘʪʦʯʥʦ ʤʝʩʪʘ ʜʣʷ ʯʝʣʦʚʝʢʘ, 

ʦʙʱʝʩʪʚʘ ʠ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʯʪʦʙʳ ʛʣʦʙʘʣʠʟʘʮʠʷ ʩʣʫʞʠʣʘ ʠʥʪʝʨʝʩʘʤ 

ʯʝʣʦʚʝʢʘ, ʘ ʥʝ ʪʦʣʴʢʦ ʫʚʝʣʠʯʝʥʠʶ ʧʨʠʙʳʣʝʡè. 

 

4. ʇʨʝʜʧʦʩʳʣʢʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

 

ʋʩʠʣʝʥʠʝ ʚʟʘʠʤʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʚʩʝʭ ʩʪʨʘʥ ʚʝʜʝʪ ʢ 

ʨʘʩʰʠʨʝʥʠʶ ʩʬʝʨʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ, ʚʦʟʨʘʩʪʘʥʠʶ 

ʦʙʲʝʤʘ ʦʧʝʨʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʫʚʝʣʠʯʝʥʠʶ ʠʥʚʘʣʶʪʥʳʭ ʧʦʪʦʢʦʚ ʠʟ 

ʦʜʥʠʭ ʩʪʨʘʥ ʚ ʜʨʫʛʠʝ. ʕʪʦʪ ʧʨʦʮʝʩʩ ʥʘʟʳʚʘʝʪʩʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʝʡ. 

ʆʥʘ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʚ ʥʳʥʝʰʥʠʭ ʫʩʣʦʚʠʷʭ ʥʝ 

ʟʘʤʳʢʘʶʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʛʨʘʥʠʮ ʥʘʮʠʦʥʘʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʘ ʬʦʨʤʠʨʫʶʪʩʷ ʠ 

ʢʘʢ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ, ʤʝʞʩʪʨʘʥʦʚʳʝ. 

ʆʩʥʦʚʥʦʡ ʧʨʝʜʧʦʩʳʣʢʦʡ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 
ʷʚʣʷʝʪʩʷ ʨʘʟʚʠʪʠʝ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ. ʍʘʨʘʢʪʝʨʥʳʡ ʧʨʠʟʥʘʢ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʨʦʛʨʝʩʩʘ - ʙʦʣʝʝ ʙʳʩʪʨʳʡ ʨʦʩʪ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʲʝʤʦʤ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʋʚʝʣʠʯʝʥʠʝ ʤʝʞʩʪʨʘʥʦʚʦʛʦ ʧʦʪʦʢʘ ʪʦʚʘʨʦʚ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤ 

ʚʦʟʨʘʩʪʘʥʠʝʤ ʤʠʥʠʤʘʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʪʦʚʘʨʦʚ, ʢʦʪʦʨʦʝ ʜʦʣʞʥʘ ʚʳʧʫʩʢʘʪʴ 

ʢʦʤʧʘʥʠʷ, ʯʪʦʙʳ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ʮʝʣʦʤ ʙʳʣʦ ʦʧʨʘʚʜʘʥʥʦ ʠ ʧʨʠʥʦʩʠʣʦ 

ʧʨʠʙʳʣʴ. ʅʘʧʨʠʤʝʨ, ʨʝʥʪʘʙʝʣʴʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʦʚʨʝʤʝʥʥʳʭ ʢʨʫʧʥʳʭ 

ʩʘʤʦʣʝʪʦʚ ʥʝʚʦʟʤʦʞʥʦ ʦʨʛʘʥʠʟʦʚʘʪʴ, ʝʩʣʠ ʠʭ ʧʨʦʠʟʚʦʜʠʪʴ ʤʝʥʴʰʝ ʯʝʤ 

ʥʝʩʢʦʣʴʢʦ ʩʦʪ ʰʪʫʢ ʚ ʪʝʯʝʥʠʝ ʦʛʨʘʥʠʯʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ (2ð3 ʛʦʜʘ), ʵʪʦ 

ʚʝʜʝʪ ʢ ʝʩʪʝʩʪʚʝʥʥʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʢ ʫʚʝʣʠʯʝʥʠʶ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʚʟʘʠ-

ʤʦʟʘʚʠʩʠʤʦʩʪʠ. ʂʨʦʤʝ ʪʦʛʦ, ʥʦʚʳʝ ʚʠʜʳ ʧʨʦʜʫʢʮʠʠ ʠ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʘʯʘʩʪʫʶ ʪʨʝʙʫʶʪ ʦʙʲʝʜʠʥʝʥʠʷ ʫʩʠʣʠʡ ʥʝʩʢʦʣʴʢʠʭ ʩʪʨʘʥ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʠʭ 

ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʧʨʦʷʚʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚʦ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝ, ʥʦ ʫʞʝ ʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʚʤʝʩʪʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʕʪʦ ʦʪʥʦʩʠʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʢ 
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ʘʚʠʘʮʠʦʥʥʦʡ ʠ ʢʦʩʤʠʯʝʩʢʦʡ ʪʝʭʥʠʢʝ, ʘ ʪʘʢʞʝ ʢ ʥʝʢʦʪʦʨʳʤ ʚʠʜʘʤ ʚʦʦʨʫʞʝʥʠʡ. 

ʄʥʦʛʦʯʠʩʣʝʥʥʳʝ ʧʨʠʤʝʨʳ ʧʦʜʦʙʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʤʝʶʪʩʷ ʚ ʨʘʤʢʘʭ 

ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ. 

ʇʦʵʪʦʤʫ ʚ ʩʦʩʪʘʚʝ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʚʩʝ ʙʦʣʴʰʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʦʙʤʝʥ 

ʪʝʭʥʦʣʦʛʠʷʤʠ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʧʘʪʝʥʪʦʚ, ʥʦʫ-ʭʘʫ. 

ʉʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʦʙʲʝʢʪʦʤ ʧʨʦʜʘʞʠ (ʘ ʩʪʘʣʦ ʙʳʪʴ, ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ) ʩʪʘʣʠ 

ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ, ʚʢʣʶʯʘʷ ʧʦʜʩʠʩʪʝʤʳ ʫʯʝʪʘ ʠ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʡ. ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʩ ʫʯʝʪʦʤ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ, ʙʘʥʢʦʚʩʢʠʝ ʪʝʭʥʦʣʦʛʠʠ, ʩʠʩʪʝʤʳ ʢʦʥʪʨʦʣʷ ʠ 

ʘʫʜʠʪʘ ð ʚʩʝ ʚʳʭʦʜʠʪ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ, ʨʘʩʪʫʪ ʧʨʦʜʘʞʠ ʫʩʣʫʛ 

ʘʫʜʠʪʦʨʩʢʠʭ ʬʠʨʤ, ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ, ʧʨʦʛʥʦʟʦʚ ʬʦʥʜʦʚʳʭ ʠ ʚʘʣʶʪʥʳʭ 

ʨʳʥʢʦʚ. 

ʅʦʚʳʝ ʬʦʨʤʳ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʥʦʚʳʝ ʦʙʲʝʢʪʳ ʪʦʨʛʦʚʣʠ ʜʝʣʘʶʪ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʙʦʣʝʝ 

ʫʩʪʦʡʯʠʚʦʡ, ʧʦʩʪʦʷʥʥʦʡ. ɺʥʝʰʥʷʷ ʪʦʨʛʦʚʣʷ ʠʟ ʚʨʝʤʝʥʥʦʛʦ ʠ ʚ ʢʘʢʦʡ-ʪʦ ʤʝʨʝ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʛʦ ʬʘʢʪʦʨʘ ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʧʦʩʪʦʷʥʥʳʡ ʠ ʬʘʢʪʠʯʝʩʢʠ ʚʦ ʤʥʦʛʠʭ 

ʩʣʫʯʘʷʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ. ʅʠ ʦʜʥʦ ʛʦʩʫʜʘʨʩʪʚʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʥʝ 

ʤʦʞʝʪ ʩʝʙʷ ʦʙʝʩʧʝʯʠʪʴ ʚʩʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʘʩʩʦʨʪʠʤʝʥʪʦʤ ʧʨʦʜʫʢʮʠʠ ʟʘ ʩʯʝʪ 

ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʕʪʦ ʙʳʣʦ ʙʳ ʨʘʟʦʨʠʪʝʣʴʥʦ, ʧʦʵʪʦʤʫ ʪʝʭʥʠʯʝʩʢʠʡ 

ʧʨʦʛʨʝʩʩ, ʨʦʩʪ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʧʝʨʝʜʦʚʳʭ ʩʪʨʘʥʘʭ, ʥʦʚʳʝ ʬʦʨʤʳ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʝʚʨʘʱʘʶʪ ʚʥʝʰʥʶʶ ʪʦʨʛʦʚʣʶ ʚ ʞʝʩʪʢʦʝ ʫʩʣʦʚʠʝ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʇʦʩʪʝʧʝʥʥʦ ʥʘʯʠʥʘʝʪ 

ʠʩʯʝʟʘʪʴ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʚʥʫʪʨʝʥʥʝʡ ʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝʡ, ʤʝʞʜʫ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʠ ʤʠʨʦʚʳʤ ʭʦʟʷʡʩʪʚʦʤ. ʕʪʦʪ ʧʨʦʮʝʩʩ ʭʦʪʷ ʠ 

ʥʘʭʦʜʠʪʩʷ ʥʘ ʥʘʯʘʣʴʥʦʡ ʩʪʘʜʠʠ ʨʘʟʚʠʪʠʷ, ʥʦ ʙʫʨʥʦ ʧʨʦʛʨʝʩʩʠʨʫʝʪ ʠ ʚʝʜʝʪ ʢ 

ʜʘʣʴʥʝʡʰʝʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʭʦʟʷʡʩʪʚʘ. 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʚʥʝʰʥʶʶ ʪʦʨʛʦʚʣʶ ʢʘʢ ʦʜʥʫ ʠʟ ʛʣʘʚʥʳʭ ʧʨʝʜʧʦʩʳʣʦʢ 

ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʦʥʘ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ 

ʬʠʥʘʥʩʦʚʫʶ ʛʣʦʙʘʣʠʟʘʮʠʶ ʥʝ ʪʦʣʴʢʦ ʪʝʤ, ʯʪʦ ʧʦʨʦʞʜʘʝʪ ʤʦʱʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʪʦʢʠ ʠʟ ʩʪʨʘʥʳ ʚ ʩʪʨʘʥʫ, ʥʦ ʠ ʟʘ ʩʯʝʪ ʠʟʤʝʥʝʥʠʷ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʳ. ɺ ʩʦʩʪʘʚʝ 

ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʟʘ ʧʦʩʣʝʜʥʶʶ ʯʝʪʚʝʨʪʴ ʚʝʢʘ ʟʘʤʝʪʥʦ ʚʦʟʨʦʩʣʘ ʠ ʧʨʦʜʦʣʞʘʝʪ 

ʨʘʩʪʠ ʜʦʣʷ ʫʩʣʫʛ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʦʪʨʝʙʣʝʥʠʝ ʫʩʣʫʛ ʩʦʚʧʘʜʘʝʪ ʧʦ ʚʨʝʤʝʥʠ, 

ʧʦʵʪʦʤʫ ʫʚʝʣʠʯʝʥʠʝ ʠʭ ʦʙʲʝʤʘ ʪʨʝʙʫʝʪ ʥʝʤʝʜʣʝʥʥʦʛʦ ʨʦʩʪʘ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ. ʕʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʩʰʠʨʝʥʠʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʚʷʟʠ, ʨʘʟʫʤʝʝʪʩʷ, ʥʝ ʠʩʯʝʨʧʳʚʘʶʪʩʷ 

ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝʡ. ʆʙʲʝʢʪʘʤʠ ʚʥʝʰʥʠʭ ʩʚʷʟʝʡ ʷʚʣʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʪʦʚʘʨʳ ʠ 

ʫʩʣʫʛʠ, ʥʦ ʠ ʬʘʢʪʦʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʢʣʶʯʘʷ ʬʠʥʘʥʩʦʚʳʡ ʢʘʧʠʪʘʣ ʠ ʨʘʙʦʯʫʶ 

ʩʠʣʫ. ʇʝʨʝʜʚʠʞʝʥʠʝ ʙʦʣʴʰʠʭ ʢʦʣʠʯʝʩʪʚ ʨʘʙʦʪʥʠʢʦʚ ʠʟ ʩʪʨʘʥʳ ʚ ʩʪʨʘʥʫ ʚʣʝʯʝʪ 

ʟʘ ʩʦʙʦʡ ʤʥʦʞʝʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ: ʚʳʧʣʘʪʳ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ 

ʠʥʦʩʪʨʘʥʮʘʤ, ʧʝʨʝʚʦʜʳ ʜʝʥʝʛ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʩʦʮʠʘʣʴʥʳʭ 

ʣʴʛʦʪ ʥʘ ʛʨʘʞʜʘʥ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ ʠ ʪ.ʜ. ʇʦʤʠʤʦ ʤʠʛʨʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ ʨʝʟʢʦ 

ʚʦʟʨʦʩʣʦ ʯʠʩʣʦ ʫʯʘʱʠʭʩʷ-ʠʥʦʩʪʨʘʥʮʝʚ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. 

ɺʪʦʨʦʡ ʧʨʝʜʧʦʩʳʣʢʦʡʬʠʥʘʥʩʦʚʦʡ ʠʥʪʝʛʨʘʮʠʠ ʷʚʣʷʶʪʩʷ ʢʦʨʝʥʥʳʝ 
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ʚ. ʄʦʱʥʳʤ ʠʥʪʝʛʨʠʨʫʶʱʠʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʙʫʨʥʦʝ ʨʘʟʚʠʪʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ. ɺʨʝʤʷ ʧʝʨʝʝʟʜʘ ʠʟ ʦʜʥʦʡ ʩʪʨʘʥʳ ʚ ʣʶʙʫʶ 

ʜʨʫʛʫʶ ʨʝʟʢʦ ʩʦʢʨʘʪʠʣʦʩʴ ʜʣʷ ʣʶʜʝʡ ʠ ʛʨʫʟʦʚ. ɺʦʟʥʠʢʘʶʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʠʩʪʝʤʳ, ʦʭʚʘʪʳʚʘʶʱʠʝ ʮʝʣʳʝ ʢʦʥʪʠʥʝʥʪʳ ʠ ʚʩʝ 

ʨʘʩʧʦʣʦʞʝʥʥʳʝ ʥʘ ʥʠʭ ʩʪʨʘʥʳ. ʅʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ 

ʩʪʠʤʫʣʠʨʫʶʪ ʧʝʨʝʤʝʱʝʥʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʧʦʦʱʨʷʶʪ ʪʫʨʠʟʤ 

ʢʘʢ ʚʘʞʥʝʡʰʠʡ ʩʝʢʪʦʨ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʫʩʣʫʛʘʤʠ, ʫʩʢʦʨʷʶʪ 

ʧʝʨʝʚʦʟʢʫ ʤʘʪʝʨʠʘʣʴʥʳʭ ʙʣʘʛ. ʕʪʦ ʧʦʚʳʰʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʪʦʨʛʦʚʣʠ. ʉʥʠʞʝʥʠʝ ʚʨʝʤʝʥʠ ʦʙʦʨʦʪʘ ʪʦʚʘʨʦʚ ʚʝʜʝʪ ʢ ʩʫʱʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʠ 

ʩʨʝʜʩʪʚ, ʫʚʝʣʠʯʠʚʘʝʪ ʩʚʦʙʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ. 

ʈʝʚʦʣʶʮʠʷ ʚ ʧʝʨʝʜʘʯʝ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʘʷ ʚ ʥʝʙʳʚʘʣʦʡ ʩʪʝʧʝʥʠ 

ʠʥʪʝʥʩʠʬʠʮʠʨʦʚʘʣʘ ʚʩʝ ʚʠʜʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʚʷʟʝʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ 

ʬʠʥʘʥʩʦʚʳʝ, ʨʘʜʠʦ, ʪʝʣʝʚʠʜʝʥʠʝ, ʢʠʥʦ, ʧʨʦʚʦʜʥʘʷ ʠ ʙʝʩʧʨʦʚʦʜʥʘʷ ʪʝʣʝʬʦʥʥʘʷ 

ʩʚʷʟʴ, ʀʥʪʝʨʥʝʪ ʚ ʪʳʩʷʯʠ ʨʘʟ ʫʚʝʣʠʯʠʣʠ ʦʙʲʝʤʳ ʠ ʧʦʪʦʢʠ ʠʥʬʦʨʤʘʮʠʠ ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ. ʕʪʦʪ ʨʦʩʪ ʙʳʣ ʦʯʝʚʠʜʥʦ ʘʩʠʤʤʝʪʨʠʯʝʥ. ɺʦʟʨʦʩʣʦ ʚʦʟʜʝʡʩʪʚʠʝ 

ʧʝʨʝʜʦʚʳʭ ʩʪʨʘʥ ʥʘ ʦʩʪʘʣʴʥʦʡ ʤʠʨ, ʫʩʠʣʠʣʠʩʴ ʠʭ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ 

ʥʘʚʷʟʳʚʘʥʠʶ ʩʚʦʠʭ ʚʢʫʩʦʚ ʠ ʧʨʝʜʧʦʯʪʝʥʠʡ ʚ ʯʘʩʪʠ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ, 

ʨʘʟʚʣʝʯʝʥʠʡ, ʚʠʜʦʚ ʠʩʢʫʩʩʪʚʘ ʠ ʪ.ʜ. ʦʩʪʘʣʴʥʦʤʫ ʤʠʨʫ. 

ɻʨʦʤʘʜʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʩʶ ʬʠʥʘʥʩʦʚʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʘʢ ʚ ʨʘʤʢʘʭ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʪʘʢ ʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ ʦʢʘʟʳʚʘʝʪ 

ʨʘʟʚʠʪʠʝ ʪʘʢʦʡ ʬʦʨʤʳ ʩʦʚʨʝʤʝʥʥʦʡ ʩʚʷʟʠ, ʢʘʢ ʀʥʪʝʨʥʝʪ. ʇʦ ʩʚʦʠʤ 

ʪʝʭʥʠʯʝʩʢʠʤ ʩʚʦʡʩʪʚʘʤ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʚʦʟʤʦʞʥʦʩʪʷʤ ʀʥʪʝʨʥʝʪ ʷʚʣʷʝʪʩʷ 

ʠʜʝʘʣʴʥʳʤ ʧʦʩʨʝʜʥʠʢʦʤ ʚ ʣʶʙʳʭ ʦʪʥʦʰʝʥʠʷʭ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʅʦ ʚʝʜʴ 

ʟʥʘʯʠʪʝʣʴʥʘʷ (ʚʦʟʤʦʞʥʦ, ʜʘʞʝ ʧʨʝʦʙʣʘʜʘʶʱʘʷ) ʯʘʩʪʴ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʠʤʝʥʥʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ. ɹʘʥʢʦʚʩʢʘʷ ʠ 

ʩʪʨʘʭʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʚʩʝʚʦʟʤʦʞʥʳʝ ʙʠʨʞʠ ʠ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ, ʜʘʞʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʳ ð ʚʩʝ ʵʪʦ ʣʠʙʦ ʯʠʩʪʦʝ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʣʠʙʦ 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʟʥʘʯʠʪʝʣʴʥʳʝ ʝʛʦ ʵʣʝʤʝʥʪʳ. ʀʥʪʝʨʥʝʪʦʚʩʢʘʷ ʬʦʨʤʘ 

ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʤʦʞʝʪ ʙʳʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʜʝʰʝʚʣʝ 

ʪʨʘʜʠʮʠʦʥʥʦʡ, ʘ ʣʶʙʘʷ ʵʢʦʥʦʤʠʷ ʥʘ ʪʨʘʥʩʘʢʮʠʷʭ (ʟʘʢʣʶʯʝʥʠʝ ʩʜʝʣʦʢ) ʚʩʝʛʜʘ 

ʙʫʜʝʪ ʞʝʣʘʪʝʣʴʥʘ, ʠʙʦ ʫʚʝʣʠʯʠʚʘʝʪ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ. ʆʙʱʝʥʠʝ ʯʝʨʝʟ 

ʀʥʪʝʨʥʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʨʘʟʥʳʭ ʩʪʨʘʥ ʧʨʦʠʩʭʦʜʠʪ ʙʝʟ ʚʩʷʢʠʭ ʚʠʟ ʠ 

ʜʣʠʪʝʣʴʥʳʭ ʧʦʝʟʜʦʢ, ʢ ʪʦʤʫ ʞʝ ʯʝʨʝʟ ʀʥʪʝʨʥʝʪ ʤʦʞʥʦ ʧʨʦʠʟʚʦʜʠʪʴ 

ʬʠʥʘʥʩʦʚʳʝ ʨʘʩʯʝʪʳ. ʗʩʥʦ, ʯʪʦ ʠʤʝʥʥʦ ʀʥʪʝʨʥʝʪ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ 

ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʢʘʢ ʩʨʝʜʩʪʚʦ ʥʘʭʦʞʜʝʥʠʷ ʥʦʚʳʭ ʬʦʨʤ ʵʪʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʢʘʢ ʠʩʪʦʯʥʠʢ 

ʵʢʦʥʦʤʠʢʠ ʠ ʨʦʩʪʘ ʩʚʦʙʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ. 

ʂʦʤʧʴʶʪʝʨʠʟʘʮʠʷ ʩʚʷʟʠ ʚʝʜʝʪ ʢ ʪʦʤʫ, ʯʪʦ ʦʧʝʨʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʤʦʛʫʪ ʠʜʪʠ ʢʨʫʛʣʦʩʫʪʦʯʥʦ. ɺ ʣʶʙʦʡ ʤʦʤʝʥʪ ʧʦʢʫʧʘʪʝʣʠ ʠ ʧʨʦʜʘʚʮʳ, ʥʘʭʦʜʷʩʴ 

ʚ ʨʘʟʥʳʭ ʯʘʩʦʚʳʭ ʧʦʷʩʘʭ, ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʟʝʤʥʦʛʦ ʰʘʨʘ, ʤʦʛʫʪ ʧʨʠ ʞʝʣʘʥʠʠ 

ʩʦʚʝʨʰʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ. ʆʯʝʥʴ ʚʘʞʥʦ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʝ ʩʨʝʜʩʪʚʘ 

ʩʚʷʟʠ ʧʦʟʚʦʣʷʶʪ ʧʝʨʝʜʘʪʴ ʥʝ ʧʨʦʩʪʦ ʫʩʣʦʚʥʳʝ ʩʠʛʥʘʣʳ, ʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʪʝʢʩʪ (ʜʦʢʫʤʝʥʪʳ), ʛʦʣʦʩ, ʚʠʜʦʚʳʝ ʠʟʦʙʨʘʞʝʥʠʷ. ʕʪʦ ʫʩʢʦʨʷʝʪ ʩʦʚʝʨʰʝʥʠʝ 
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ʩʜʝʣʦʢ ʠ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʧʦʚʳʰʘʝʪ ʠʭ ʙʝʟʦʧʘʩʥʦʩʪʴ. ʅʘʡʜʝʥʳ 

ʩʧʦʩʦʙʳ ʧʨʠʜʘʚʘʪʴ ʧʝʨʝʜʘʚʘʝʤʦʡ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʠʥʬʦʨʤʘʮʠʠ ʶʨʠʜʠʯʝʩʢʦʝ 

ʟʥʘʯʝʥʠʝ. 

ʊʨʝʪʴʝʡ ʧʨʝʜʧʦʩʳʣʢʦʡʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ 

ʦʙʰʠʨʥʦʡ ʧʨʘʚʦʚʦʡ ʙʘʟʳ, ʦʙʩʣʫʞʠʚʘʶʱʝʡ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʚʷʟʠ. ɽʩʣʠ ʚ XIX  ʚ. ʢʘʞʜʘʷ ʩʪʨʘʥʘ ʧʦ ʩʚʦʝʤʫ 

ʫʩʤʦʪʨʝʥʠʶ ʬʦʨʤʠʨʦʚʘʣʘ ʚʥʝʰʥʝʪʦʨʛʦʚʳʝ ʪʘʨʠʬʳ ʠ ʥʝʪʘʨʠʬʥʳʝ 

ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʵʢʩʧʦʨʪ ʠʣʠ ʠʤʧʦʨʪ, ʪʦ ʚ XX ʚ. ʫʞʝ ʚ ʨʘʤʢʘʭ ʃʠʛʠ ʅʘʮʠʡ, 

ʧʝʨʚʦʡ ʤʠʨʦʚʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʘʯʘʣʠʩʴ ʧʦʧʳʪʢʠ ʦʙʱʝʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʘʚʠʣ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʠ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. ʆʜʥʘʢʦ ʧʝʨʚʳʝ 

ʨʝʘʣʴʥʳʝ ʫʩʧʝʭʠ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʪʦʣʴʢʦ ʧʦʩʣʝ ɺʪʦʨʦʡ ʤʠʨʦ-

ʚʦʡ ʚʦʡʥʳ. ɺʥʦʚʴ ʩʦʟʜʘʥʥʘʷ ʆʨʛʘʥʠʟʘʮʠʷ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ ʚʢʣʶʯʠʣʘ ʚ 

ʩʚʦʡ ʩʦʩʪʘʚ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʚ ɻɸʊʊ ʧʦ 

ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʝ (ʥʳʥʝ ɺʊʆ), ʘ ʪʘʢʞʝ ʚ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʚʘʣʶʪʥʦʤ ʬʦʥʜʝ 

(ʄɺʌ) ʠ ɺʩʝʤʠʨʥʦʤ ʙʘʥʢʝ (ɺɹ). ʕʪʦ ʚʝʩʴʤʘ ʩʝʨʴʝʟʥʳʡ ʰʘʛ ʧʦ 

ʫʧʦʨʷʜʦʯʝʥʥʦʤʫ ʨʘʟʚʠʪʠʶ ʤʠʨʦʚʳʭ ʩʚʷʟʝʡ ʠ ʧʦ ʪʦʨʛʦʚʣʝ ʠ ʧʦ ʬʠʥʘʥʩʘʤ. 

ʉʦʟʜʘʥʠʝ ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠʜʝʪ ʨʘʟʣʠʯʥʳʤʠ 

ʪʝʤʧʘʤʠ ʚ ʨʘʟʥʳʭ ʩʬʝʨʘʭ. ɽʩʣʠ ʚʦ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝ ʚ 1996 ʛ. ʧʨʦʠʟʦʰʝʣ 

ʧʝʨʝʭʦʜ ʦʪ ɻɸʊʊ ʢ ɺʊʆ, ʪ.ʝ. ʠʤʝʝʪ ʤʝʩʪʦ ʜʘʣʴʥʝʡʰʝʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ, ʪʦ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ ʩʭʦʜʥʳʭ ʜʦʩʪʠʞʝʥʠʡ 

ʧʦʢʘ ʥʝʪ. ʇʨʘʚʦʚʳʝ ʦʩʥʦʚʳ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʧʦʢʘ ʚʳʩʪʫʧʘʶʪ ʢʘʢ 

ʧʨʘʚʠʣʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄɺʌ ʠ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ. ʇʦʩʣʝ ʦʪʢʘʟʘ ʦʪ ʩʠʩʪʝʤʳ 

ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʠ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʦʣʦʪʘ ʢʘʢ ʩʨʝʜʩʪʚʘ 

ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʤʠʨʦʚʳʭ ʜʝʥʝʞʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʥʘʯʘʣʝ 70-ʭ ʛʛ. 

ʧʨʦʠʟʦʰʣʦ ʜʘʞʝ ʦʧʨʝʜʝʣʝʥʥʦʝ ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʤʠʨʦʚʳʭ ʩʚʷʟʝʡ. 

ʅʦ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʚ ʙʣʠʞʘʡʰʠʝ 10 ʣʝʪ ʚʩʝ ʞʝ ʧʦʷʚʷʪʩʷ ʥʝʢʦʪʦʨʳʝ 

ʦʙʱʝʧʨʠʥʷʪʳʝ ʥʦʨʤʳ ʧʨʦʚʝʜʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦ ʞʝʣʘʪʝʣʴʥʦ ʚ ʯʘʩʪʠ ʜʚʠʞʝʥʠʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʛʦʨʷʯʠʭ 

ʜʝʥʝʛ, ʪ.ʝ. ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, çʨʳʩʢʘʶʱʠʭè ʧʦ 

ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʚ ʧʦʠʩʢʘʭ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʧʨʠʙʳʣʠ. ʅʫʞʜʘʶʪʩʷ ʚ ʙʦʣʝʝ 

ʯʝʪʢʦʡ ʨʝʛʫʣʠʨʦʚʢʝ ʠ ʧʨʘʚʠʣʘ ʨʘʟʤʝʱʝʥʠʷ ʜʝʥʝʛ ʚ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʦʬʰʦʨʥʳʭ 

ʟʦʥʘʭ, ʢʦʪʦʨʳʝ ʥʝʨʝʜʢʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʘʢ ʫʙʝʞʠʱʝ ʜʣʷ ʜʝʥʝʛ ʩʦʤʥʠʪʝʣʴʥʦʛʦ 

ʧʨʦʠʩʭʦʞʜʝʥʠʷ. 

ʏʝʪʚʝʨʪʦʡ ʧʨʝʜʧʦʩʳʣʢʦʡʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʷʚʣʷʝʪʩʷ ʧʦʷʚʣʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ (ʊʅʂ). 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʊʅʂ ʪʝʩʥʦ ʩʚʷʟʘʥʘ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ, ʠ 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʩ ʝʛʦ ʚʘʣʶʪʥʳʤ ʠ ʢʨʝʜʠʪʥʳʤ ʩʝʢʪʦʨʘʤʠ. ɺ ʫʩʣʦʚʠʷʭ ʧʣʘʚʘʶʱʠʭ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʧʦʩʪʦʷʥʥʦ ʧʨʠʭʦʜʠʪʩʷ ʨʝʰʘʪʴ ʚʦʧʨʦʩ, ʚ ʢʘʢʦʡ ʚʘʣʶʪʝ 

ʦʮʝʥʠʚʘʪʴ ʟʘʪʨʘʪʳ ʠ ʚ ʢʘʢʠʭ ʩʪʨʘʥʘʭ ʩʙʳʚʘʪʴ ʧʨʦʜʫʢʮʠʶ, ʯʪʦʙʳ ʠʪʦʛʦʚʘʷ 

ʧʨʠʙʳʣʴ ʙʳʣʘ ʤʘʢʩʠʤʘʣʴʥʦʡ. ʕʪʦ ʞʝ ʦʪʥʦʩʠʪʩʷ ʢ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ ʠ 

ʚʳʧʫʩʢʫ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɺʳʙʦʨ ʚʘʣʶʪʳ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʳʤ ʜʣʷ ʠʪʦʛʦʚ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʊʅʂ. 

ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʩʦʚʨʝʤʝʥʥʦʡ ʩʦʚʦʢʫʧʥʦʩʪʠ ʊʅʂ ʥʘʛʣʷʜʥʦ ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʯʪʦ 

ʚ ʥʳʥʝʰʥʠʭ ʫʩʣʦʚʠʷʭ ʚʳʛʦʜʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʨʝʘʣʠʟʘʮʠʷ ʧʨʦʜʫʢʮʠʠ ʥʝ 
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ʤʦʛʫʪ ʦʛʨʘʥʠʯʠʚʘʪʴʩʷ ʨʘʤʢʘʤʠ ʦʜʥʦʡ ʩʪʨʘʥʳ. ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʤʝʪʦʜʦʚ 

ʩʦʟʜʘʥʠʷ ʊʅʂ ʷʚʣʷʝʪʩʷ ʩʣʠʷʥʠʝ ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʨʘʟʥʳʭ ʩʪʨʘʥ. 

ʀʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʘʝʪ ʤʦʱʥʳʡ ʪʦʣʯʦʢ ʢ ʨʘʟʚʠʪʠʶ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ. 

ʉ ʫʯʝʪʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʊʅʂ ʤʦʞʥʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʩʣʦʞʠʣʘʩʴ ʠ ʨʘʟʚʠʚʘʝʪʩʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ. ɺ ʝʝ ʩʦʩʪʘʚ 

ʧʦʤʠʤʦ ʊʅʂ ʚʭʦʜʷʪ ʦʬʠʮʠʘʣʴʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʧʨʠ ʆʆʅ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʫʞʝ ʫʧʦʤʷʥʫʪʳʝ ʄɺʌ ʠ ɺɹ, 

ʧʨʠ ʢʦʪʦʨʳʭ ʩʫʱʝʩʪʚʫʶʪ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʶʜʘ ʞʝ ʤʦʞʥʦ 

ʦʪʥʝʩʪʠ ʠ ʢʣʫʙʳ ʢʨʝʜʠʪʦʨʦʚ: ʧʘʨʠʞʩʢʠʡ, ʣʦʥʜʦʥʩʢʠʡ, ʨʠʤʩʢʠʡ ʠ ʪʦʢʠʡʩʢʠʡ. 

ʅʦ ʙʦʣʝʝ ʚʘʞʥʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʷʚʣʷʶʪʩʷ ʢʨʫʧʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʩʪʨʫʢʪʫʨʳ: ʙʘʥʢʠ, ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʘʫʜʠʪʦʨʩʢʠʝ ʬʠʨʤʳ ʠ, ʢʦʥʝʯʥʦ, ʬʦʥʜʦʚʳʝ 

ʠ ʚʘʣʶʪʥʳʝ ʙʠʨʞʠ, ʦʨʛʘʥʠʟʦʚʘʥʥʦ ʦʬʦʨʤʣʝʥʥʳʝ ʢʘʢ ʥʘʮʠʦʥʘʣʴʥʳʝ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʨʘʟʙʠʪʳʝ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʩʝʢʪʦʨʳ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʚʷʟʠ ʥʝ ʧʨʦʩʪʦ ʦʧʦʩʨʝʜʫʶʪ ʥʦʚʳʝ ʬʦʨʤʳ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʣʶʙʳʭ ʜʨʫʛʠʭ ʢʦʥʪʘʢʪʦʚ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʥʦ ʪʘʢʠʤ ʧʫʪʝʤ 

ʩʦʟʜʘʶʪ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ.
4
ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʦʪʥʦʰʝʥʠʷ ʨʘʟʚʠʚʘʶʪʩʷ ʠ ʧʦʜ ʚʣʠʷʥʠʝʤ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʩʘʤʠʭ 

ʬʠʥʘʥʩʘʭ. ɼʦʣʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʚ ʩʦʩʪʘʚʝ ʤʠʨʦʚʦʡ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ 

ʙʳʩʪʨʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʇʦʷʚʣʷʶʪʩʷ ʥʦʚʳʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʥʦʚʳʝ 

ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʌʠʥʘʥʩʦʚʳʝ ʩʚʷʟʠ ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ 

ʜʠʬʬʝʨʝʥʮʠʨʫʶʪʩʷ ʠ ʫʩʣʦʞʥʷʶʪʩʷ. ʇʦʣʫʯʠʣʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʢʨʝʜʠʪʳ (ʥʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ), ʢʦʛʜʘ ʙʘʥʢʠ (ʠʣʠ ʜʨʫʛʠʝ 

ʜʝʣʦʚʳʝ ʩʪʨʫʢʪʫʨʳ) ʨʘʟʥʳʭ ʩʪʨʘʥ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʩʨʝʜʩʪʚʘ ʢʦʤʧʘʥʠʷʤ ʠ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘʤ ʜʨʫʛʠʭ ʩʪʨʘʥ. 

ʌʠʥʘʥʩʦʚʳʝ ʘʩʧʝʢʪʳ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ, ʬʠʥʘʥʩʦʚʘʷ ʩʪʦʨʦʥʘ ʵʢʦʥʦʤʠʢʠ ʟʘ 

ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʠʣʠʣʠ ʩʚʦʝ ʚʣʠʷʥʠʝ. ʕʪʦ ʧʨʦʷʚʠʣʦʩʴ 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʨʦʩʪʝ ʦʙʲʝʤʦʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʚ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʦʩʦʙʝʥʥʦ ʚ ʉʐɸ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ ʉʐɸ 

ʠʟʤʝʨʷʝʪʩʷ ʪʨʠʣʣʠʦʥʘʤʠ ʜʦʣʣʘʨʦʚ, ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʠ ʢʦʨʧʦʨʘʮʠʠ 

ʨʘʩʧʦʨʷʞʘʶʪʩʷ ʩʦʪʥʷʤʠ ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ. ɹʫʤ ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ 90-ʭ 

ʛʛ. ʧʨʠʚʝʣ ʢ ʨʝʟʢʦʤʫ ʨʦʩʪʫ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʪ.ʝ. ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʡ, ʯʴʠ ʘʢʮʠʠ 

ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ. ʋʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʩʪʘʥʦʚʠʪʩʷ ʚʘʞʥʳʤ 

ʧʦʢʘʟʘʪʝʣʝʤ ʚʩʝʡ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ. ʉʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʧʝʨʝʜʦʚʳʭ 

ʢʦʤʧʘʥʠʡ ʚ 20 ʨʘʟ ʧʨʝʚʳʰʘʝʪ ʠʭ ʛʦʜʦʚʫʶ ʧʨʠʙʳʣʴ, ʘ ʝʩʪʴ ʢʦʤʧʘʥʠʠ ʩ 

ʩʦʦʪʥʦʰʝʥʠʝʤ 80: 100. ʉʫʤʤʘʨʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʤʦʞʝʪ 

ʧʨʝʚʳʰʘʪʴ ɺɺʇ ʜʘʥʥʦʡ ʩʪʨʘʥʳ. ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʨʘʟʥʳʭ 

ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʩʣʫʞʠʪ ʦʨʠʝʥʪʠʨʦʤ ʜʣʷ ʜʚʠʞʝʥʠʷ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʞʥʳʭ 

ʢʘʧʠʪʘʣʦʚ, ʦʧʨʝʜʝʣʷʝʪ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʚ ʨʘʤʢʘʭ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʩʬʝʨʳ. 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ: 

                                           
4
ɹʦʜʠ ɿ., ʄʝʨʪʦʥ ʈ. ʌʠʥʘʥʩʳ: ʇʝʨ. ʩ ʘʥʛʣ.ï ʄ.: ʀʟʜʘʪʝʣʴʩʢʠʡ ʜʦʤ çɺʠʣʴʷʤʩè, 2008.ï ʉ. 178, 38 
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1. ʉʫʱʥʦʩʪʴ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʜʝʨʞʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʦʪʥʦʰʝʥʠʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ 

2. ʂʘʢʠʝ ʵʣʝʤʝʥʪʳ ʩʦʩʪʘʚʣʷʶʪ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ? 

3. ʆʩʥʦʚʥʳʝ ʬʫʥʢʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ. 

4. ʊʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʚ 

ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ. 

5. ʂʘʢʠʝ ʩʫʙʲʝʢʪʳ ʫʯʘʩʪʚʫʶʪ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʦʪʥʦʰʝʥʠʡ? 

6. ʂʘʢ ʨʝʛʫʣʠʨʫʶʪʩʷ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʚ 

ʈʝʩʧʫʙʣʠʢʝ ʋʟʙʝʢʠʩʪʘʥ? 
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ʊɽʄɸ 2. ɻʃʆɹɸʃʔʅʓɽ ʇʈʆɹʃɽʄʓ ʀ ʄʀʈʆɺɸʗ 

ʕʂʆʅʆʄʀʏɽʉʂɸʗ ɻʃʆɹɸʃʀɿɸʎʀʗ 

 

1. ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ: ʧʦʥʷʪʠʝ, ʬʘʢʪʦʨʳ, ʛʣʦʙʘʣʠʟʘʮʠʷ ʤʠʨʦʚʳʭ           

ʬʠʥʘʥʩʦʚ, ʧʦʩʣʝʜʩʪʚʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

2. ɻʣʦʙʘʣʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚ ʠ ʬʠʥʘʥʩʦʚʳʝ ʜʝʬʠʮʠʪʳ      

3. ʄʠʨʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ 
 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʛʣʦʙʘʣʠʟʘʮʠʷ, ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ, ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ 

ʧʨʦʮʝʩʩʳ, ʬʠʥʘʥʩʦʚʳʝ ʜʝʬʠʮʠʪʳ 
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1.ʇʦʥʷʪʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʝʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ 

 

ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷð ʵʪʦ ʨʘʩʪʫʱʘʷ ʬʠʥʘʥʩʦʚʘʷ ʚʟʘʠʤʦʟʘʚʠ-

ʩʠʤʦʩʪʴ ʩʪʨʘʥ ʚʩʝʛʦ ʤʠʨʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʦʟʨʘʩʪʘʶʱʝʛʦ ʦʙʲʝʤʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʩʜʝʣʦʢ ʠ ʤʠʨʦʚʳʭ ʧʦʪʦʢʦʚ ʢʘʧʠʪʘʣʘ, ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʤʥʦʛʦʦʙʨʘʟʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʪʝʭʥʦʣʦʛʠʡ, ʚʥʝʜʨʝʥʠʷ 

ʩʦʚʨʝʤʝʥʥʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʨʝʜʩʪʚ ʢʦʤʤʫʥʠʢʘʮʠʠ ʠ 

ʠʥʬʦʨʤʘʪʠʟʘʮʠʠ. 

ʂ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʘʤʧʦʷʚʣʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʦʪʥʦʩʷʪʩʷ: ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʧʝʨʝʤʝʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ; ʫʢʨʝʧʣʝʥʠʝ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʨʫʢʪʫʨ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ; ʫʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʢʘʢ 

ʤʝʞʜʫ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠ ʠʥʦʩʪʨʘʥʥʳʤʠ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ, 

ʪʘʢ ʠ ʤʝʞʜʫ ʙʘʥʢʦʚʩʢʠʤʠ ʠ ʥʝʙʘʥʢʦʚʩʢʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʟʘ 

ʩʬʝʨʳ ʚʣʠʷʥʠʷ; ʙʳʩʪʨʦʝ ʨʘʟʚʠʪʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʛʣʦʙʘʣʴʥʦʛʦ 

ʨʳʥʢʘ ʵʣʝʢʪʨʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ; ʩʝʢʴʶʨʪʠʨʠʟʘʮʠʷ ʙʘʥʢʦʚʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ; ʩʪʘʥʦʚʣʝʥʠʝ ʥʦʚʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʠ ʚʢʣʶʯʝʥʠʝ ʠʭ ʚ ʩʠʩʪʝʤʫ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ; ʥʘʨʘʩʪʘʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ 

ʥʘ ʥʘʮʠʦʥʘʣʥɹʳʭ, ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʠ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

 

ʉʫʙʲʝʢʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʚʳʩʪʫʧʘʶʪ ʩʣʝʜʫʶʱʠʝ 

ʩʪʨʫʢʪʫʨʳ: 

Å ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʠʣʠ ʨʝʛʠʦʥʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʦʨʛʘʥʠʟʘʮʠʠ: ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ, ʛʨʫʧʧʘ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ ʠʣʠ 

ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʘʥʢʘ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ, ʚ ʢʦʪʦʨʫʶ ʚʭʦʜʷʪ 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ (ʄʌʂ) ʠ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ 

ʨʘʟʚʠʪʠʷ (MAP), ɽʚʨʦʧʝʡʩʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ɽɹʈʈ), 

ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ (ɽʎɹ), ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ 

(ʄɸɹʈ), ɸʟʠʘʪʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɸɿɹʈ), ɸʬʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɸɹʈ), 

ɹʘʟʝʣʴʩʢʠʡ ʙʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ (ɹʄʈ) ʠ ʜʨ.; 

Å ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ ʠ ʙʘʥʢʠ; 

Å ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʠʥʚʝʩʪʦʨʳ (ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ, 

ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʢʦʤʧʘʥʠʠ ʠ ʬʦʥʜʳ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʢʦʤʧʘʥʠʠ ʠ ʬʦʥʜʳ, ʩʩʫʜʦʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʠʥʩʪʠʪʫʪʳ ʠ ʜʨ.); 

Å ʤʠʨʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʅʴʶ-ʁʦʨʢ, ʊʦʢʠʦ, ɻʦʥʢʦʥʛ, ʌʨʘʥʢʬʫʨʪ-ʥʘ-

ʄʘʡʥʝ,   ʃʦʥʜʦʥ,   ʇʘʨʠʞ,   ʏʠʢʘʛʦ,   ʃʶʢʩʝʤʙʫʨʛ ʠ ʜʨ.). 

 

ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʧʦʨʦʜʠʣʘ ʪʘʢʦʡ ʬʝʥʦʤʝʥ, ʢʘʢ ʛʣʦʙʘʣʴʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʧʦʥʷʪʠʡ ʥʘʮʠʦʥʘʣʴʥʦʛʦ, ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʠʤʝʶʱʠʭ ʚʧʦʣʥʝ ʢʦʥʢʨʝʪʥʦʝ ʟʥʘʯʝʥʠʝ, 

ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʵʪʦ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʘʙʩʪʨʘʢʮʠʷ, 

ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ ʩʦʙʦʡ ʙʦʣʝʝ ʪʝʦʨʝʪʠʯʝʩʢʦʝ, ʯʝʤ ʧʨʘʢʪʠʯʝʩʢʦʝ ʧʦʥʷʪʠʝ. ɺ 

ʵʪʦʤ ʩʤʳʩʣʝ ʧʦʥʷʪʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʤʦʞʥʦ ʟʘʤʝʥʠʪʴ 
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ʧʦʥʷʪʠʝʤ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ɻʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ 

ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʦʧʝʨʘʮʠʡ ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʤʠʨʦʚʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʚ ʥʝʧʨʝʨʳʚʥʦʤ 

ʨʝʞʠʤʝ ʚʨʝʤʝʥʠ. ʊʘʢʦʡ ʨʳʥʦʢ ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʚ ʥʘʯʘʣʝ 90-ʭ ʛʛ. XX ʚ. 

ɼʣʷ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʭʘʨʘʢʪʝʨʥʳ ʩʣʝʜʫʶʱʠʝ ʦʩʦʙʝʥʥʦʩʪʠ: 

Åʛʣʦʙʘʣʴʥʳʝ ʤʘʩʰʪʘʙʳ ʩʦʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʡ ʠ ʧʝʨʝʣʠʚʘ ʢʘʧʠʪʘʣʦʚ; 

Åʥʝʧʨʝʨʳʚʥʦʩʪʴ ʩʦʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʡ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ; 

Åʜʦʩʪʫʧʥʦʩʪʴ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʚ ʣʶʙʦʡ 

ʪʦʯʢʝ ʟʝʤʥʦʛʦ ʰʘʨʘ; 

Å ʩʫʙʲʝʢʪʘʤʠ   ʛʣʦʙʘʣʴʥʦʛʦ  ʬʠʥʘʥʩʦʚʦʛʦ   ʨʳʥʢʘ   ʚʳʩʪʫʧʘʶʪ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʠ ʢʦʤʧʘʥʠʠ, ʧʨʦʤʳʰʣʝʥʥʦ-ʬʠʥʘʥʩʦʚʳʝ ʛʨʫʧʧʳ, 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʩʪʨʘʭʦʚʳʝ, ʧʝʥʩʠʦʥʥʳʝ, ʩʩʫʜʦʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʬʦʥʜʳ ʠ 

ʢʦʤʧʘʥʠʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʳ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʘʚʠʪʝʣʴʩʪʚ; 

Åʠʩʧʦʣʴʟʦʚʘʥʠʝ ʛʣʦʙʘʣʴʥʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʩʝʪʝʡ ʩʚʷʟʠ ʠ ʠʥʬʦʨʤʘʮʠʠ 

(ʈʝʡʪʝʨ, ɹʣʫʤʙʝʨʛ, ʀʥʪʝʨʥʝʪ ʠ ʧʨʦʯʠʝ.). 

 

ɻʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʩʣʝʜʫʶʱʠʭ ʬʘʢʪʦʨʦʚ: 

Å ʨʘʟʨʘʩʪʘʥʠʝ ʚʥʝʰʥʠʭ ʦʧʝʨʘʮʠʡ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ 
ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ; 

Å ʨʘʩʰʠʨʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʠ ʩʧʦʩʦʙʦʚ ʤʦʙʠʣʠʟʘʮʠʠ ʢʘʧʠʪʘʣʦʚ; 

Å ʬʦʨʤʠʨʦʚʘʥʠʝ ʧʷʪʠ ʩʪʨʫʢʪʫʨʥʳʭ ʩʝʛʤʝʥʪʦʚ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ: ʚʘʣʶʪʥʦʛʦ, ʢʨʝʜʠʪʥʦʛʦ, ʬʦʥʜʦʚʦʛʦ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠ ʩʪʨʘʭʦʚʦʛʦ; 

Å ʫʥʠʚʝʨʩʘʣʠʟʘʮʠʷ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ʠ ʢʦʨʧʦʨʘʮʠʡ. 

 

ʀʩʪʦʨʠʯʝʩʢʠ ʧʝʨʚʳʤʠ ʬʦʨʤʘʤʠ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʩʪʘʣʠ 

ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʳʡ ʠ ʬʦʥʜʦʚʳʡ ʨʳʥʢʠ, ʢʦʪʦʨʳʝ ʥʘʯʘʣʠ ʨʘʟʚʠʚʘʪʴʩʷ ʙʳʩʪʨʳʤʠ 

ʪʝʤʧʘʤʠ ʩʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 1970-ʭ ʛʛ. ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʩʚʦʙʦʜʥʦ ʧʣʘʚʘʶʱʠʭ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʩʦʟʜʘʥʠʷ ʧʝʨʚʳʭ ʩʠʩʪʝʤ ʵʣʝʢʪʨʦʥʥʳʭ ʪʦʨʛʦʚ ʚʘʣʶʪʘʤʠ ʠ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʚ ʥʝʧʨʝʢʨʘʱʘʶʱʝʤʩʷ ʨʝʞʠʤʝ. ɿʘʪʝʤ, ʚ 1980ð1990-ʭ ʛʛ. 

ʧʨʦʠʩʭʦʜʠʪ ʙʳʩʪʨʳʡ ʨʦʩʪ ʤʠʨʦʚʳʭ ʢʨʝʜʠʪʥʦʛʦ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠ ʩʪʨʘ-

ʭʦʚʦʛʦ ʨʳʥʢʦʚ. ʂ ʥʘʯʘʣʫ 1990-ʭ ʛʛ. ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʙʳʣ 

ʧʦʣʥʦʩʪʴʶ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥ. 

ʇʦʪʦʢʠ ʢʘʧʠʪʘʣʦʚ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʛʣʦʙʘʣʴʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʚ 50 

ʨʘʟ ʧʨʝʚʳʰʘʶʪ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʪʦʚʘʨʦʦʙʦʨʦʪ. ɼʦ ʩʝʨʝʜʠʥʳ 1990-ʭ ʛʛ. 

ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʦʙʩʣʫʞʠʚʘʣ ʚ ʦʩʥʦʚʥʦʤ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ 

ʵʢʦʥʦʤʠʢʠ. ɿʜʝʩʴ ʦʩʫʱʝʩʪʚʣʷʣʠʩʴ ʧʣʘʪʝʞʠ, ʨʘʩʯʝʪʳ, ʧʨʝʜʦʩʪʘʚʣʷʣʠʩʴ 

ʢʨʘʪʢʦʩʨʦʯʥʳʝ (ʜʣʷ ʧʦʧʦʣʥʝʥʠʷ ʥʝʜʦʩʪʘʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ) ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

(ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ) ʢʨʝʜʠʪʳ, ʤʦʙʠʣʠʟʦʚʳʚʘʣʠʩʴ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʵʪʦʛʦ 

ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʥʘ ʨʳʥʢʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʦ ʧʦʩʪʝʧʝʥʥʦ, ʩ 

ʩʝʨʝʜʠʥʳ 1990-ʭ ʛʛ., ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʩʪʘʣ ʧʨʠʦʙʨʝʪʘʪʴ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ. ʕʪʦ ʧʨʠʚʝʣʦ ʢ ʦʛʨʦʤʥʦʤʫ ʢʦʣʠʯʝʩʪʚʝʥʥʦʤʫ ʨʦʩʪʫ 
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ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʈʘʩʰʠʨʝʥʠʝ ʧʨʦʠʩʭʦʜʠʣʦ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ 

ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʧʨʦʠʟʚʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

(ʜʝʨʠʚʘʪʠʚʘʤʠ), ʦʙʲʝʤ ʧʨʦʜʘʞ ʢʦʪʦʨʳʭ ʚ ʩʨʝʜʥʝʤ ʝʞʝʛʦʜʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʚ 

ʧʦʣʪʦʨʘ ʨʘʟʘ. 

ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʚʳʟʳʚʘʝʪ ʤʥʦʛʦʦʙʨʘʟʥʳʝ ʠ ʥʝʦʜʥʦʟʥʘʯʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ʇʦʟʠʪʠʚʥʳʝ ʵʬʬʝʢʪʳ ʬʠʥʘʥʩʦʚʦʡ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʩʦʩʪʦʷʪ ʚ ʪʦʤ, ʯʪʦ ʦʥʘ: 

Å ʫʧʨʦʱʘʝʪ ʜʦʩʪʫʧ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʛʣʦʙʘʣʴʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ; 

Å ʫʩʢʦʨʷʝʪ ʠʥʪʝʛʨʘʮʠʶ ʩʪʨʘʥ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʡ ʩʠʩʪʝʤʳ  
ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ  ʬʠʥʘʥʩʦʚʳʭ  ʧʦʪʦʢʦʚ; 

Å ʩʦʟʜʘʝʪ çʥʦʚʫʶ ʬʠʥʘʥʩʦʚʫʶ ʘʨʭʠʪʝʢʪʫʨʫè, ʢʦʪʦʨʘʷ ʦʪʚʝʯʘʝʪ ʠʥʪʝʨʝʩʘʤ 
ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʝʜʦʪʚʨʘʱʘʝʪ ʢʨʠʟʠʩʳ ʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʦʤʫ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʶ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; 

Å ʧʦʚʳʰʘʝʪ ʨʦʣʴ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʝʝ ʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ 

ʫʯʘʩʪʥʠʢʦʚ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; 

Å ʨʘʩʰʠʨʷʝʪ ʤʘʩʰʪʘʙʳ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ; 

Å ʘʢʪʠʚʠʟʠʨʫʝʪ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ, ʢʦʥʮʝʥʪʨʘʮʠʶ ʢʘʧʠʪʘʣʘ, ʩʦʟʜʘʥʠʝ 

ʛʣʦʙʘʣʴʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ; 

Å ʫʧʨʦʱʘʝʪ ʜʦʩʪʫʧ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʝʩʫʨʩʘʤ, 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤʫ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʤʫ ʦʧʳʪʫ; 

Å ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʥʝʜʨʝʥʠʶ ʚ ʧʨʘʢʪʠʢʫ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 
ʢʦʤʧʣʝʢʩʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʠʥʬʦʨʤʘʮʠʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʧʨʦʟʨʘʯʥʦʩʪʴ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʘʚʠʪʝʣʴʩʪʚ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ; 

Å ʫʢʨʝʧʣʷʝʪ ʧʦʟʠʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ 

ʧʦʚʳʰʘʝʪ ʨʦʣʴ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ ʚ ʨʘʟʚʠʪʠʠ ʛʣʦʙʘʣʴʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ɼʚʦʷʢʘʷ ʨʦʣʴ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʨʦʤʝ 

ʧʦʟʠʪʠʚʥʳʭ ʦʥʘ ʠʤʝʝʪ ʠ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ: 

Å ʥʝʨʘʚʥʦʤʝʨʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʦʟʠʪʠʚʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʬʠʥʘʥʩʦʚʦʡ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʝʞʜʫ ʨʘʟʚʠʪʳʤʠ ʠ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ, ʚʝʜʫʱʝʝ ʢ 

ʫʚʝʣʠʯʝʥʠʶ ʨʘʟʨʳʚʘ ʤʝʞʜʫ ʙʝʜʥʳʤʠ ʠ ʙʦʛʘʪʳʤʠ ʩʪʨʘʥʘʤʠ, ʘ ʪʘʢʞʝ ʚʥʫʪʨʠ 

ʩʪʨʘʥ ʤʝʞʜʫ ʙʝʜʥʳʤʠ ʠ ʙʦʛʘʪʳʤʠ ʛʨʫʧʧʘʤʠ ʥʘʩʝʣʝʥʠʷ; 

Å ʙʳʩʪʨʦʝ ʧʝʨʝʤʝʱʝʥʠʝ ʦʛʨʦʤʥʳʭ ʤʘʩʩ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʤʝʞʜʫ 
ʩʪʨʘʥʘʤʠ, ʩʧʦʩʦʙʥʦʝ ʨʝʟʢʦ ʫʭʫʜʰʠʪʴ ʩʦʩʪʦʷʥʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ; 

Å ʚʦʟʨʘʩʪʘʥʠʝ ʩʪʝʧʝʥʠ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʬʠʥʘʥʩʦʚʦʤ 

ʨʳʥʢʝ; 

Å ʧʝʨʠʦʜʠʯʝʩʢʠʝ ʤʠʨʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ, ʚʝʜʫʱʠʝ ʢ 

ʥʝʫʩʪʦʡʯʠʚʦʩʪʠ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ɺ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʥʝʪ ʨʝʘʣʴʥʦʡ 

ʘʣʴʪʝʨʥʘʪʠʚʳ. ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʤʦʞʝʪ ʤʝʥʷʪʴ ʩʚʦʠ ʬʦʨʤʳ, 

ʤʝʭʘʥʠʟʤʳ ʨʝʘʣʠʟʘʮʠʠ ʠ ʧʨʦʷʚʣʝʥʠʷ, ʥʦ ʧʨʠ ʵʪʦʤ ʦʥʘ ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ 

ʧʦʩʪʦʷʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʤʠʨʦʚʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ɹʫʜʫʱʝʝ 

ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʩʚʷʟʘʥʦ ʩ ʨʘʩʰʠʨʝʥʠʝʤ ʬʦʨʤ, ʤʝʪʦʜʦʚ ʠ 
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ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʆʩʥʦʚʥʳʤʠ 

ʫʯʘʩʪʥʠʢʘʤʠ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʷʚʣʷʶʪʩʷ ʥʘʮʠʦʥʘʣʴʥʳʝ ʛʦʩʫʜʘʨʩʪʚʘ, 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʠ 

ʢʦʤʧʘʥʠʠ. 

ʉʣʦʞʠʚʰʘʷʩʷ ʢ ʥʘʩʪʦʷʱʝʤʫ ʚʨʝʤʝʥʠ ʩʪʨʫʢʪʫʨʘ ʛʣʦʙʘʣʴʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʣʠʪʴ ʪʘʢʠʝ ʧʦʥʷʪʠʷ, ʢʘʢ ʥʘʮʠʦʥʘʣʴʥʳʝ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. ɺ ʨʘʤʢʘʭ ʵʪʦʡ ʩʪʨʫʢʪʫʨʳ ʙʣʘʛʦʜʘʨʷ 

ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʨʘʟʚʠʚʘʝʪʩʷ 

ʦʩʦʙʝʥʥʦ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʘʠʤʝʥʝʝ ʠʩʩʣʝʜʦʚʘʥʥʳʡ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʬʝʥʦʤʝʥ. 
 

2.2. ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ: ʧʦʥʷʪʠʝ, ʬʘʢʪʦʨʳ, ʛʣʦʙʘʣʠʟʘʮʠʷ ʤʠʨʦʚʳʭ 

ʬʠʥʘʥʩʦʚ, ʧʦʩʣʝʜʩʪʚʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ 

ʆʩʦʙʝʥʥʦʩʪʠ ʛʣʦʙʘʣʠʟʘʮʠʠ: 

ʛʣʦʙʘʣʠʟʘʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʘʭ  ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, 

ʨʝʟʫʣʴʪʘʪʦʤ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʫʛʣʫʙʣʝʥʠʝ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʵʢʦʥʦʤʠʢ; 

- ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʴ ʧʨʦʪʝʢʘʥʠʷ ʛʣʦʙʘʣʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, 

ʢʦʪʦʨʳʝ ʧʨʠʥʠʤʘʶʪ ʚ ʥʠʭ ʫʯʘʩʪʠʝ; 

- ʨʘʟʚʠʪʠʝ ʛʣʦʙʘʣʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠʤʝʝʪ ʩʪʦʡʢʫʶ ʩʚʷʟʴ ʩ ʨʘʟʚʠʪʠʝʤ ʠ 
ʚʥʝʜʨʝʥʠʝʤ  ʥʦʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ ʦʙʱʝʩʪʚʝʥʥʦʡ ʞʠʟʥʠ, 

ʦʩʦʙʝʥʥʦ ʚ ʨʘʩʯʝʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ; 

- ʛʣʦʙʘʣʠʟʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʜʰʝʩʪʚʫʶʪ ʣʠʙʝʨʘʣʠʟʘʮʠʦʥʥʳʝ 

ʧʨʦʮʝʩʩʳ ʚ ʩʪʨʘʥʝ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʫʨʦʚʥʷ ʝʝ ʦʪʢʨʳʪʦʩʪʠ. 

 

ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʦʧʨʝʜʝʣʠʣʘʩʴ ʚ 1970-ʝ ʛʛ., ʢʦʛʜʘ ʦʙʲʝʤ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʪʝʢʫʱʠʭ ʧʣʘʪʝʞʝʡ 

ʨʝʟʢʦ ʚʦʟʨʦʩʣʠ. ʕʪʦ ʧʨʦʠʟʦʰʣʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʪʤʝʥʳ ʟʦʣʦʪʦʜʝʚʠʟʥʦʛʦ 

ʩʪʘʥʜʘʨʪʘ ʠ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʨʦʩʪʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʟʘ ʩʯʝʪ ʧʦʧʦʣʥʝʥʠʷ ʝʚʨʦʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ 

çʥʝʬʪʝʜʦʣʣʘʨʘʤʠè, ʨʘʩʰʠʨʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ 

ʪ.ʜ. 

ʅʦʚʫʶ ʩʠʪʫʘʮʠʶ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʩʦʟʜʘʶʪ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ 

ʧʨʠʟʥʘʢʠ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ: 

- ʛʨʦʤʘʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʊʅʂ ʠ ʊʅɹ; 

- ʥʝʚʠʜʘʥʥʳʝ ʧʦ ʫʨʦʚʥʶ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʪʨʘʥʩʘʢʮʠʠ ʵʪʠʭ ʩʫʙʲʝʢʪʦʚ; 

- ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʤʝʭʘʥʠʟʤʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʦʧʝʨʘʮʠʡ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʯʝʨʝʟ ʢʦʪʦʨʳʡ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʦʣʦʩʩʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ. 

ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʪʨʘʥʘʤ 
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ʧʦʣʫʯʠʪʴ ʙʦʣʴʰʝ ʥʝʦʙʭʦʜʠʤʳʭ ʠʤ ʨʝʩʫʨʩʦʚ ʜʝʥʝʛ ʠ ʢʘʧʠʪʘʣʘ, ʘ ʢʦʨʧʦʨʘʮʠʷʤ 

ï ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʠʙʳʣʠ ʦʪ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ʩʚʦʙʦʜʥʳʭ ʨʝʩʫʨʩʦʚ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʦʥʘ ʩʢʨʳʚʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʫʶ 

ʦʧʘʩʥʦʩʪʴ ʫʚʝʣʠʯʝʥʠʷ ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ 

ï ʟʥʘʯʠʪʝʣʴʥʳʭ ʧʦʪʝʨʴ ʜʣʷ ʚʩʝʭ ʩʫʙʲʝʢʪʦʚ, ʦʧʝʨʠʨʫʶʱʠʭ ʚ ʛʣʦʙʘʣʴʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʩʨʝʜʝ. 

ʌʘʢʪʦʨʳ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚ:
5
 

- ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ; 

- ʨʘʩʰʠʨʝʥʠʝ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʜʦʩʪʠʞʝʥʠʡ (ʢʦʤʧʴʶʪʝʨʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʦʡ 

ʩʬʝʨʳ, ʧʨʦʛʨʝʩʩ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʦʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ, 

ʵʣʝʢʪʨʦʥʥʳʝ ʧʣʘʪʝʞʠ ʠ ʪ.ʧ.); 

- ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ (ʫʤʝʥʴʰʝʥʠʝ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʬʠʥʘʥʩʳ, ʬʠʥʘʥʩʦʚʘʷ 

ʢʦʥʢʫʨʝʥʮʠʷ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʫʤʝʥʴʰʝʥʠʝ ʚʣʠʷʥʠʷ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʚ 

ʦʧʝʨʘʮʠʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ). 

ʇʦʩʣʝʜʩʪʚʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ: 

- ʨʦʩʪ ʦʙʲʝʤʘ ʦʧʝʨʘʮʠʡ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚʦ ʚʩʝʭ ʝʛʦ 
ʩʝʛʤʝʥʪʘʭ (ʚʳʧʫʩʢ ʜʦʣʛʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 

ʟʘʡʤʳ, ʨʘʟʤʝʨ ʨʳʥʢʘ ʝʚʨʦʚʘʣʶʪ, ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ï ʙʦʣʝʝ 20 

ʪʨʣʥ. ʜʦʣʣ.) 

- ʠʥʪʝʥʩʠʬʠʢʘʮʠʷ ʧʦʪʦʢʦʚ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ; 

- ʘʢʪʠʚʠʟʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʬʬʰʦʨʥʳʭ ʮʝʥʪʨʦʚ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ; 

- ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʚʩʝʤʠʨʥʦʡ ʩʝʪʠ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʢʦʪʦʨʘʷ ʦʙʲʝʜʠʥʷʝʪ 
ʚʝʜʫʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ï ʅʴ-ʁʁʦʨʢ, ʃʦʥʜʦʥ, ʊʦʢʠʦ, ʎʶʨʠʭ, ʘ ʪʘʢʞʝ 

ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʌʨʘʥʢʬʫʨʪ, ɸʤʩʪʝʨʜʘʤ, ʇʘʨʠʞ, ɻʦʥʢʦʥʛ); 

- ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʥʘ ʦʩʥʦʚʝ ʣʠʙʝʨʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʪʩʫʪʩʪʚʠʷ ʥʘʣʦʛʦʚ ʥʘ ʜʦʭʦʜʳ, ʫʧʨʦʱʝʥʠʷ ʧʨʦʮʝʜʫʨʳ 

ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ʠ ʬʠʣʠʘʣʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ, ʧʨʦʚʝʜʝʥʠʷ 

ʙʠʨʞʝʚʳʭ ʦʧʝʨʘʮʠʡ (ʉʠʥʛʘʧʫʨ, ɹʘʭʨʝʡʥ, ʂʠʧʨ, ʇʘʥʘʤʘ, ɹʘʛʘʤʩʢʠʝ ʦʩʪʨʦʚʘ ʠ 

ʪ.ʜ.). 

- ʢʨʦʤʝ ʊʅʂ ʠ ʊʅɹ, ʧʨʘʚʠʪʝʣʴʩʪʚ ʩʪʨʘʥ, ʟʥʘʯʠʪʝʣʴʥʳʤʠ ʩʫʙʲʝʢʪʘʤʠ 

ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʨʝʜʳ ʩʪʘʥʦʚʷʪʩʷ ʢʨʫʧʥʳʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ 

ʠʥʚʝʩʪʦʨʳ (ʧʝʥʩʠʦʥʥʳʝ, ʩʪʨʘʭʦʚʳʝ ʬʦʥʜʳ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ, 

ʚʟʘʠʤʥʳʝ ʬʦʥʜʳ). 

 

2. ɻʣʦʙʘʣʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚ ʠ ʬʠʥʘʥʩʦʚʳʝ ʜʝʬʠʮʠʪʳ                         

 

ɺ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʤʠʨʦʚʘʷ ʜʝʬʠʮʠʪʥʘʷ 

ʵʢʦʥʦʤʠʢʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷʩʷ ʨʘʩʪʫʱʠʤ ʧʨʠʚʣʝʯʝʥʠʝʤ ʟʘʨʫʙʝʞʥʳʭ ʨʝʩʫʨʩʦʚ 

ʠʟ-ʟʘ ʥʝʭʚʘʪʢʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʨʝʜʩʪʚ. 

ɻʣʘʚʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʭʘʨʘʢʪʝʨʘ ʤʠʨʦʚʦʡ ʠ ʥʘʮʠʦʥʘʣʴʥʳʭ  ʵʢʦʥʦʤʠʢ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʜʝʬʠʮʠʪʥʦʩʪʠ ʠʣʠ  ʩʘʤʦʜʦʩʪʘʪʦʯʥʦʩʪʠ ʩʣʫʞʠʪ ʩʘʣʴʜʦ 

                                           
5
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ʪʝʢʫʱʝʛʦ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, ʩʦʦʪʥʦʰʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʩʙʝʨʝʞʝʥʠʡ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʪʨʘʥʫ ʢʘʢ ʠʤʧʦʨʪʝʨʘ ʠʣʠ ʵʢʩʧʦʨʪʝʨʘ 

ʢʘʧʠʪʘʣʘ. 

ɼʝʬʠʮʠʪʥʦʩʪʴ ʤʦʜʝʣʠ ʨʘʟʚʠʪʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʭʨʦʥʠʯʝʩʢʠʤ ʜʝʬʠʮʠʪʦʤ 

ʪʝʢʫʱʝʛʦ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʢʨʝʜʠʪʥʦʡ ʧʦʟʠʮʠʝʡ. 

ʏʠʩʪʘʷ ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʢʨʝʜʠʪʥʘʷ ʧʦʟʠʮʠʷ (ʟʘʝʤʥʘʷ ʧʦʟʠʮʠʷ) 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʨʝʚʳʰʝʥʠʠ ʠʥʚʝʩʪʠʮʠʡ ʥʘʜ ʚʥʫʪʨʝʥʥʠʤʠ ʩʙʝʨʝʞʝʥʠʷʤʠ ʠ 

ʦ ʪʦʤ, ʯʪʦ ʥʝʭʚʘʪʢʘ ʙʳʣʘ ʚʦʩʧʦʣʥʝʥʘ ʧʨʠʚʣʝʯʝʥʠʝʤ ʚʥʝʰʥʠʭ ʨʝʩʫʨʩʦʚ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ ʤʦʞʥʦ ʪʘʢʞʝ ʚʳʜʝʣʠʪʴ ʥʝʩʢʦʣʴʢʦ ʪʠʧʦʚ 

ʜʝʬʠʮʠʪʥʳʭ ʠ ʜʦʣʛʦʚʳʭ ʵʢʦʥʦʤʠʢ ʧʦ ʫʨʦʚʥʶ ʠ ʜʠʥʘʤʠʢʝ ʨʘʟʚʠʪʠʷ, ʪʷʞʝʩʪʠ 

ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʠ ʩʪʝʧʝʥʠ ʜʦʣʛʦʚʦʡ ʟʘʚʠʩʠʤʦʩʪʠ, ʧʦ ʩʪʨʫʢʪʫʨʝ 

ʧʨʠʚʣʝʢʘʝʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʚʥʝʰʥʠʭ ʜʦʣʛʦʚ ʠ ʧʣʘʪʝʞʝʡ ʠ ʪ.ʧ. 

ɺʝʨʭʥʠʤ ʧʨʝʜʝʣʦʤ ʦʧʪʠʤʘʣʴʥʦʩʪʠ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ (ʥʘ ʦʩʥʦʚʝ ʢʨʠʚʦʡ 

ʃʵʬʬʝʨʘ), ʢʦʪʦʨʳʡ ʪʝʦʨʝʪʠʯʝʩʢʠ ʧʦʟʚʦʣʷʝʪ ʦʙʩʣʫʞʠʚʘʪʴ ʚʥʝʰʥʠʡ ʜʦʣʛ, 

ʩʯʠʪʘʝʪʩʷ ʦʪʥʦʰʝʥʠʝ ʦʙʱʝʡ ʩʫʤʤʳ ʜʦʣʛʘ ʢ ɺɺʇ ʜʦ 40%; ʢ ʵʢʩʧʦʨʪʫ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ ï ʜʦ 200-250%; ʧʣʘʪʝʞʝʡ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʜʦʣʛʘ ʢ ʵʢʩʧʦʨʪʫ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ ï ʜʦ 20-25%. 

ɺʥʝʰʥʠʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʜʦʣʛʠ ʢʨʝʜʠʪʦʨʘʤ ï ʥʝʨʝʟʠʜʝʥʪʘʤ ʠ ʠʭ 

ʦʙʩʣʫʞʠʚʘʥʠʝ ʧʨʦʯʥʦ ʚʦʰʣʠ ʚ ʤʝʭʘʥʠʟʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʵʢʦʥʦʤʠʢ, ʧʨʝʚʨʘʪʠʚ ʚʩʝ ʩʪʨʘʥʳ ʤʠʨʘ ʚ ʟʘʝʤʱʠʢʦʚ. 

ʉ 1974 ʛʦʜʘ ʩʦʚʦʢʫʧʥʦʝ ʩʘʣʴʜʦ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʪʝʢʫʱʠʤ ʨʘʩʯʝʪʘʤ 

ʠʤʝʝʪ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʩʨʝʜʥʝʛʦʜʦʚʳʝ ʟʥʘʯʝʥʠʷ, ʠʭ ʩʦʚʦʢʫʧʥʳʝ ʠʥʚʝʩʪʠʮʠʠ 

ʧʨʝʚʳʰʘʶʪ ʩʙʝʨʝʞʝʥʠʷ. 

ʌʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʩʣʦʚʠʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʜʝʬʠʮʠʪʥʳʭ ʠ ʟʘʝʤʥʳʭ ʵʢʦʥʦʤʠʢ. ʉʪʨʘʥʳ ʩ ʧʣʘʪʝʞʥʳʤʠ 

ʪʨʫʜʥʦʩʪʷʤʠ ʧʦ ʚʥʝʰʥʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʧʨʠʚʣʝʢʘʶʪ ʦʬʠʮʠʘʣʴʥʳʝ ʨʝʩʫʨʩʳ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚ. 

 

3. ʄʠʨʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ. 
ʂ ʥʘʠʙʦʣʝʝ ʤʘʩʰʪʘʙʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʘʤ, ʢʦʪʦʨʳʝ ʧʨʦʠʟʦʰʣʠ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʜʝʩʷʪʠʣʝʪʠʡ ʦʪʥʦʩʷʪ: 

- ʜʦʣʛʦʚʦʡ ʢʨʠʟʠʩ 80-ʭ ʛʦʜʦʚ ʍʍ ʩʪ. ʚ ʩʪʨʘʥʘʭ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ ʠ ɸʬʨʠʢʠ; 

- ʢʨʠʟʠʩʳ ʚ ʄʝʢʩʠʢʝ ʠ ɸʨʛʝʥʪʠʥʝ ʚ 1994-1995ʛʛ., 

- ʘʟʠʘʪʩʢʠʡ (ʊʘʠʣʘʥʜ, ʀʥʜʦʥʝʟʠʷ, ʂʦʨʝʷ, ʌʠʣʠʧʧʠʥʳ, ʄʘʣʘʡʟʠʷ); 

- ʨʦʩʩʠʡʩʢʠʡ ʢʨʠʟʠʩ ʚ 1997-1998ʛʛ., 

- ʩʦʚʨʝʤʝʥʥʳʡ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ (2007-2008ʛʛ.) 

ʂʘʞʜʳʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʠʤʝʝʪ ʦʩʦʙʝʥʥʦʩʪʠ, ʭʘʨʘʢʪʝʨʥʳʝ ʪʦʣʴʢʦ ʜʣʷ 

ʥʝʛʦ, ʥʦ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʙʱʠʤ ʜʣʷ ʥʠʭ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʧʨʠʯʠʥʘʤʠ ʠʭ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʩʪʘʥʦʚʠʣʠʩʴ ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʠʣʠ ʠʭ 

ʢʘʪʘʣʠʟʘʪʦʨʘʤʠ, ʠʣʠ ʩʚʦʠʤ ʜʝʡʩʪʚʠʝʤ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʫʛʣʫʙʣʝʥʠʶ ʪʘʢʠʭ 

ʢʨʠʟʠʩʦʚ. 

ɻʣʦʙʘʣʴʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʢʨʠʟʠʩʘ ʩʯʠʪʘʶʪ: 

1.  ʅʝʫʜʝʨʞʠʤʳʡ ʨʦʩʪ ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ. 

2. ɹʝʟʫʩʣʦʚʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 
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ʜʨʫʛʠʤʠ  ʩʬʝʨʘʤʠ. 

3. ʀʤʝʷ 12% ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ, 23% ʦʪ ʤʠʨʦʚʦʛʦ ɺɺʇ, ʉʐɸ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʠ ʪʦʨʛʦʚʣʶ ʦʢʦʣʦ 65% ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ.  

4. ʉʪʨʝʤʣʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʚ ʥʘʯʘʣʝ ʍʍɯʩʪ. ʢ ʥʘʢʦʧʣʝʥʠʷʤ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ  ʠʥʚʝʩʪʦʨʦʚ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʦʜʥʦ ʜʨʫʛʠʤ. 

5. ʋʩʢʦʨʝʥʠʝ ʨʦʩʪʘ ʟʘ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ  ʵʢʩʧʦʨʪʘ ʠ ʠʤʧʦʨʪʘ 

ʚʝʜʫʱʠʭ ʩʪʨʘʥ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ 

(ɺɺʇ, ʥʘʮʠʦʥʘʣʴʥʳʡ ʜʦʭʦʜ, ʤʘʩʩʘ ʜʝʥʝʛ, ʠʥʬʣʷʮʠʷ, ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʪʨʫʜʘ, 

ʨʝʘʣʴʥʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ, ʨʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ, ʫʩʣʫʛʠ ʠ ʪ.ʧ.). 

6. ʏʨʝʟʤʝʨʥʘʷ ʢʦʥʮʝʥʪʨʘʮʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥʘʭ, ʠʭ ʩʨʘʚʥʠʪʝʣʴʥʘʷ ʥʝʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʘ 

ʧʦʵʪʦʤʫ ʥʠʟʢʘʷ ʦʪʜʘʯʘ ʦʪ ʠʭ ʚʥʝʜʨʝʥʠʷ. 

 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʣʠʪʝʨʘʪʫʨ: 
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12. David K. Eiteman, Arthur I. Stonehill, Michael H. Moffett, Fundamentals of 

Multinational Finance, Global Edition, 5/E, Pearson, 2015 

13. Paul R. Krugman, Maurice Obstfeld, Marc Melitz, International Finance: 

Theory and Policy, 10th editon, 2014  

14. ɾʫʤʘʝʚ ʅ. ñɾʘ״ʦʥ ʤʦʣʠʷʚʠʡ ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʠ ʤʦ״ʠʷʪʠ, ʩʘʙʘʙ-
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17. ʂʦʪʝʣʢʠʥ ʉ.ɺ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ. ð ʄ.: ʕʢʦʥʦʤʠʩʪʲ, 

2013. 

18. ʇʦʜ ʨʝʜʘʢʮʠʠ ʉʣʝʧʦʚʘ ɺ.ɸ.ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. ʄʦʩʢʚʘ: 
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ʊɽʄɸ 3. ʄɽɾɼʋʅɸʈʆɼʅʓʁ ʌʀʅɸʅʉʆɺʆ-ʕʂʆʅʆʄʀʏɽʉʂʀʁ 

ʂʈʀɿʀʉ ʀ ɽɻʆ ɺʃʀʗʅʀɽ ʅɸ ʄɽɾɼʋʅɸʈʆɼʅʓɽ ʌʀʅɸʅʉʆɺʓɽ 

ʆʊʅʆʐɽʅʀʗ 
 

ʇʣʘʥ: 

1. ʌʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʢʘʢ ʯʘʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ 

2. ʉʘʤʳʝ ʢʨʫʧʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʍʍ ʚʝʢʘ 

3. ʌʦʨʤʳ ʧʨʦʷʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. 

4. ʇʨʠʯʠʥʳ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʧʨʦʷʚʣʝʥʠʷ ʪʝʢʫʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 
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ʚ ʉʐɸ  

5. ʇʦʩʣʝʜʩʪʚʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʉʐɸ 

6. ʇʨʦʛʥʦʟʳ ʵʢʦʥʦʤʠʩʪʦʚ ʦ ʜʘʣʴʥʝʡʰʝʤ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʠʪʫʘʮʠʠ ʚ ʤʠʨʝ 

 

1. ʌʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʢʘʢ ʯʘʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ. 

ʀʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʠʤʝʝʪ ʥʝ ʦʜʥʦ ʩʪʦʣʝʪʠʝ. ʇʝʨʚʳʝ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʨʠʟʠʩʳ ʙʳʣʠ ʦʪʤʝʯʝʥʳ ʚ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 

XVIII ʚ. ʚʦ ʌʨʘʥʮʠʠ ʠ ɸʥʛʣʠʠ. ʉʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ ʍʍ ʚ. ʢʨʠʟʠʩʳ ʥʘʯʘʣʠ 

ʦʢʘʟʳʚʘʪʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʚʩʶ ʩʠʩʪʝʤʫ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ. ʆʩʦʙʝʥʥʦ ʫʩʠʣʠʣʦʩʴ ʵʪʦ 

ʚʦʟʜʝʡʩʪʚʠʝ ʧʦʜ ʚʣʠʷʥʠʝʤ ʚʘʞʥʝʡʰʝʡ ʪʝʥʜʝʥʮʠʠ ʤʠʨʦʚʦʛʦ ʨʘʟʚʠʪʠʷ ð 

ʛʣʦʙʘʣʠʟʘʮʠʠ.
6
 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʫʱʥʦʩʪʴ ʛʣʦʙʘʣʠʟʘʮʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʫʛʣʫʙʣʝʥʠʠ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ, ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ, ʧʨʦʷʚʣʷʶʱʠʭʩʷ ʚ ʩʦʢʨʘʱʝʥʠʠ ʠʣʠ 

ʫʩʪʨʘʥʝʥʠʠ ʦʛʨʘʥʠʯʝʥʠʡ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʝ, ʤʝʞʜʫʥʘʨʦʜʥʦʤ 

ʜʚʠʞʝʥʠʠ ʢʘʧʠʪʘʣʘ, ʨʘʙʦʯʝʡ ʩʠʣʳ, ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ 

ʨʘʩʪʫʱʝʡ ʚʟʘʠʤʦʩʚʷʟʠ ʠ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʩʠʩʪʝʤ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʛʠʦʥʦʚ, ʢʫʣʴʪʫʨ ʠ ʮʠʚʠʣʠʟʘʮʠʡ. 

ʉʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʚ ʧʦʩʣʝʜʥʝʝ 

ʚʨʝʤʷ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʷʝʪʩʷ. ʄʝʜʣʝʥʥʝʝ ʚʩʝʛʦ ʧʨʦʠʩʭʦʜʠʪ ʣʠʙʝʨʘʣʠʟʘʮʠʷ 

ʨʳʥʢʘ ʪʨʫʜʘ, ʙʦʣʝʝ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ 

ʪʦʨʛʦʚʣʠ, ʟʘʪʝʤ ʩʣʝʜʫʝʪ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʜʚʠʞʝʥʠʝ ʢʘʧʠʪʘʣʘ (ʧʨʷʤʳʝ 

ʠʥʚʝʩʪʠʮʠʠ), ʠ ʙʳʩʪʨʝʝ ʚʩʝʛʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʦʙʲʸʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ ʨʘʤʢʘʭ ʠʟʤʝʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʦʩʦʙʝʥʥʦ 

ʙʳʩʪʨʦ ʨʘʩʪʫʪ ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ʠ ʦʙʲʸʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʜʝʣʦʢ ʩ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ (ʚʢʣʶʯʘʷ ʧʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ). 

ʄʠʨʦʚʦʝ ʨʘʟʚʠʪʠʝ ʚ ʢʦʥʮʝ ʍʍ ð ʥʘʯʘʣʝ XXI ʩʪʦʣʝʪʠʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 

ʘʢʪʠʚʠʟʘʮʠʝʡ ʧʨʦʮʝʩʩʦʚ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʝʸ ʬʠʥʘʥʩʦʚʦʡ 

ʩʦʩʪʘʚʣʷʶʱʝʡ. ʆʙʲʸʤ ʩʜʝʣʦʢ ʥʘ ʤʠʨʦʚʦʤ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʩʫʱʝʩʪʚʝʥʥʦ 

ʧʨʝʚʳʰʘʝʪ ʧʦʢʘʟʘʪʝʣʠ ʤʠʨʦʚʦʡ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ. ʊʘʢ, ʪʦʣʴʢʦ ʚ ʘʧʨʝʣʝ 2004 

ʛ. ʩʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʦʨʦʪ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʩʦʩʪʘʚʠʣ 1,88 ʪʨʣʥ ʜʦʣʣ., ʘ ʛʦʜʦʚʦʡ 

ʦʙʲyʤ ʤʠʨʦʚʦʛʦ ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʚ ʮʝʣʦʤ ʚ 2004 ʛ. ʙʳʣ ʨʘʚʝʥ 11,2 

ʪʨʣʥ ʜʦʣʣ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʘ ʤʠʨʦʚʦʛʦ 

ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʚ 1989ð2004 ʛʛ. ʩʦʩʪʘʚʠʣ 8%, ʪʦʛʜʘ ʢʘʢ ʦʙʲʸʤ ʤʠʨʦʚʦʡ 

ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ ʟʘ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʚ ʜʦʣʣʘʨʦʚʦʤ ʚʳʨʘʞʝʥʠʠ 

ʫʚʝʣʠʯʠʚʘʣʩʷ ʥʘ 6,4% ʚ ʛʦʜ. 

ʈʘʟʚʠʪʠʝ ʤʠʨʦʚʳʭ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʚʩʧʳʰʢʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. ɼʦ ʦʙʨʘʟʦʚʘʥʠʷ ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ 

ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʨʷʩʝʥʠʷ ʦʭʚʘʪʳʚʘʣʠ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʠʩʪʝʤʳ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ. 

ɺ ʧʨʦʰʣʦʤ ʩʪʦʣʝʪʠʠ ʦʥʠ ʩʪʘʣʠ ʧʨʠʦʙʨʝʪʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʭʘʨʘʢʪʝʨ. ʗʨʢʦ 
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ʚʳʨʘʞʝʥʥʳʡ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʭʘʨʘʢʪʝʨ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʧʨʦʷʚʠʣʩʷ ʚ 30-

90-ʝ ʛʦʜʳ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʥʠʞʥʝʡ ʬʘʟʝ ʜʣʠʥʥʦʡ ʚʦʣʥʳ ʨʘʟʚʠʪʠʷ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʠ. ɺ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʩʪʘʣʠ ʦʪʨʘʞʝʥʠʝʤ 

ʧʨʦʠʩʭʦʜʷʱʠʭ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʤʠʨʦʚʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʝ. 

ʄʝʞʜʫ ʵʢʦʥʦʤʠʩʪʘʤʠ ʚʝʜʸʪʩʷ ʜʠʩʢʫʩʩʠʷ, ʥʫʞʥʘ ʣʠ ʩʣʦʞʥʘʷ 

ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʨʠʟʠʩʦʚ, ʠʣʠ ʚʩʝ ʢʨʠʟʠʩʳ ʠʤʝʶʪ ʦʙʱʠʝ 

ʯʝʨʪʳ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʛʦʚʦʨʠʪʴ ʦ ʝʜʠʥʦʡ ʤʦʜʝʣʠ ʢʨʠʟʠʩʘ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʵʢʩ ʝʨʪʦʚ ʧʦʣʘʛʘʶʪ, ʯʪʦ ʦʧʨʘʚʜʘʥʥʦ ʨʘʟʜʝʣʷʪʴ ʜʚʘ ʚʠʜʘ 

ʩʠʩʪʝʤʥʳʭ ʢʨʠʟʠʩʦʚ. 

ʇʝʨʚʳʡ ʚʠʜ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʘʙʳʭ ʧʦʟʠʮʠʡ ʪʦʡ ʠʣʠ 

ʠʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʚʣʘʜʝʣʴʮʳ ʢʘʧʠʪʘʣʘ ʩʪʨʝʤʷʪʩʷ ʚʳʚʝʩʪʠ ʩʚʦʠ 

ʘʢʪʠʚʳ ʠʟ ʵʪʦʡ ʚʘʣʶʪʳ, ʥʘʙʣʶʜʘʝʪʩʷ çʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʘè, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ 

ʦʙʱʝʵʢʦʥʦʤʠʯʝʩʢʠʤ ʩʣʦʞʥʦʩʪʷʤ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʤʥʦʛʦʝ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, 

ʢʘʢʘʷ ʠʤʝʥʥʦ ʚʘʣʶʪʘ ʝʨʝʞʠʚʘʝʪ ʥʝʧʨʦʩʪʳʝ ʚʨʝʤʝʥʘ: ʝʩʣʠ ʵʪʦ ʚʘʣʶʪʘ 

ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʛʦʩʫʜʘʨʩʪʚʘ, ʪʦ ʢʨʠʟʠʩ ʦʛʨʘʥʠʯʠʪʩʷ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠʣʠ 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʛʨʘʥʠʮʘʤʠ, ʝʩʣʠ ʞʝ ʵʪʦ ʚʘʣʶʪʘ ʠʤʝʝʪ ʤʝʞʜʫʥʘʨʦʜʥʦʝ 

ʟʥʘʯʝʥʠʝ (ʥʘʧʨʠʤʝʨ, ʜʦʣʣʘʨ), ʪʦ ʢʨʠʟʠʩ ʩʪʘʥʦʚʠʪʩʷ ʛʣʦʙʘʣʴʥʳʤ. 

ɺʪʦʨʦʡ ʪʠʧ ʢʨʠʟʠʩʘ ʥʝʢʦʪʦʨʳʤʠ ʩ ʝʮʠʘʣʠʩʪʘʤʠ ʠʤʝʥʫʝʪʩʷ çʟʘʨʘʟʥʳʤè, 

ʪʘʢ ʢʘʢ ʠʤʝʝʪ ʦʪʥʦʰʝʥʠʝ ʥʝ ʢ ʦʪʜʝʣʴʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ, ʘ ʩʚʷʟʘʥ ʩ 

ʥʝʜʦʚʝʨʠʝʤ ʩ ʪʝʤ ʠʣʠ ʠʥʳʤ ʚʠʜʘʤ ʘʢʪʠʚʦʚ ʠʣʠ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʘʧʨʠʤʝʨ, ʚ 

ʠʤʝʶʱʝʡ ʩʠʣʴʥʳʝ ʧʦʟʠʮʠʠ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʝ ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʜʦʚʝʨʠʝ ʢ ʦʧʨʝʜʝʣʸʥʥʦʤʫ ʚʠʜʫ ʘʢʪʠʚʦʚ, ʯʪʦ ʚʝʜʸʪ ʢ 

ʧʘʜʝʥʠʶ ʮʝʥ ʚʦ ʚʩʸ ʤʠʨʝ (ʥʘʧʨʠʤʝʨ, ʧʘʜʝʥʠʝ ʮʝʥ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʥʘ ʟʝʤʣʶ 

ʠʣʠ ʥʘ ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ). ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʥʘʙʣʶʜʘʝʪʩʷ ʮʝʧʥʘʷ 

ʨʝʘʢʮʠʷ, ʢʦʪʦʨʫʶ ʩʣʦʞʥʦ ʦʩʪʘʥʦʚʠʪʴ, ʜʘʞʝ ʝʩʣʠ ʚ ʵʢʦʥʦʤʠʢʝ-ʠʩʪʦʯʥʠʢʝ 

çʟʘʨʘʟʳè ʩʠʪʫʘʮʠʷ ʫʞʝ ʥʦʨʤʘʣʠʟʦʚʘʣʘʩʴ. 

ɺʦʟʤʦʞʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʟʘʣʦʞʝʥʳ ʚ ʭʘʨʘʢʪʝʨʝ ʬʦʨʤ 

ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʨʳʥʢʘ. ʉʜʝʣʢʠ ʥʘ ʨʳʥʢʘʭ 

ʢʘʧʠʪʘʣʦʚ ʦʟʥʘʯʘʶʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ, ʢʦʪʦʨʫʶ ʝʱʝ 

ʧʨʝʜʩʪʦʠʪ ʩʦʟʜʘʪʴ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʦʙʩʣʫʞʠʚʘʶʪ çʦʞʠʜʘʥʠʷè 

ʙʫʜʫʱʠʭ ʜʦʭʦʜʦʚ ʚʦ ʚʨʝʤʷ ʨʝʘʣʴʥʦʛʦ ʨʘʟʨʳʚʘ ʤʝʞʜʫ ʨʝʘʣʴʥʦ ʩʫʱʝʩʪʚʫʶʱʝʡ 

(ʘʚʘʥʩʠʨʦʚʘʥʥʦʡ) ʠ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʴʶ (ʧʨʠʙʳʣʴʶ). ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʚ ʩʚʷʟʠ 

ʩ ʪʝʤ, ʯʪʦ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʘʢʪʠʚʦʚ (ʠʥʩʪʨʫʤʝʥʪʦʚ) ʜʦʢʫʤʝʥʪʘʣʴʥʦ ʟʘʢʨʝʧʣʷʶʪʩʷ ʟʘʜʦʣʛʦ ʜʦ ʪʦʛʦ, ʢʘʢ 

ʧʦʷʚʠʪʩʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʩʧʦʩʦʙʥʘʷ ʧʨʠʥʦʩʠʪʴ ʜʦʭʦʜ. ʊʨʝʙʦʚʘʥʠʷ 

ʦʬʦʨʤʣʷʶʪʩʷ ʤʝʞʜʫ ʙʦʣʴʰʠʤ ʯʠʩʣʦʤ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʢʦʪʦʨʳʝ ʥʝʨʝʜʢʦ 

ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʦ ʤʥʦʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦ ʝʨʘʮʠʷʭ. ʈʘʟʨʳʚ 

ʤʝʞʜʫ ʙʫʜʫʱʠʤʠ ʜʦʭʦʜʘʤʠ ʠ ʧʦʠʩʢʦʤ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦʟʜʘʝʪ ʫʛʨʦʟʫ ʨʠʩʢʘ 

ʥʝʚʦʟʚʨʘʱʝʥʠʷ ʩʨʝʜʩʪʚ ʢʨʝʜʠʪʦʨʫ. ʇʦʩʢʦʣʴʢʫ ʩʫʱʝʩʪʚʫʶʱʘʷ ʩʠʩʪʝʤʘ 

ʩʪʨʘʭʦʚʘʥʠʷ ʨʠʩʢʦʚ ʜʘʣʝʢʘ ʦʪ ʩʦʚʝʨʰʝʥʩʪʚʘ, ʪʦ ʨʘʟʨʳʚ ʚ ʦʜʥʦʤ ʟʚʝʥʝ 

ʧʨʠʚʦʜʠʪ ʢ ʥʘʨʫʰʝʥʠʶ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʩʜʝʣʦʢ, ʥʝʨʝʜʢʦ ʧʨʠʚʦʜʷ ʢ ʢʨʠʟʠʩʥʳʤ 

ʩʠʪʫʘʮʠʷʤ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ. 

ʇʦʜ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ ʧʦʥʠʤʘʝʪʩʷ ʛʣʫʙʦʢʦʝ 

ʨʘʩʩʪʨʦʡʩʪʚʦ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ ʚ ʮʝʣʦʤ ʨʷʜʝ ʩʪʨʘʥ, ʧʨʠʚʦʜʷʱʝʝ ʢ 
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ʨʝʟʢʠʤ ʜʠʩʧʨʦʧʦʨʮʠʷʤ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʩʠʩʪʝʤʘʭ ʠ 

ʧʨʝʨʳʚʥʦʩʪʠ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʌʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʦʙʳʯʥʦ ʚ ʪʦʡ ʠʣʠ 

ʠʥʦʡ ʩʪʝ ʝʥʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʭʚʘʪʳʚʘʝʪ ʨʘʟʣʠʯʥʳʝ ʩʬʝʨʳ ʤʠʨʦʚʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʎʝʥʪʨʦʤ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʷʚʣʷʝʪʩʷ ʜʝʥʝʞʥʳʡ 

ʢʘʧʠʪʘʣ, ʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʩʬʝʨʦʡ ʧʨʦʷʚʣʝʥʠʷ - ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʳ. 

ʈʘʟʣʠʯʘʶʪ ʮʠʢʣʠʯʝʩʢʠʝ ʠ ʩ ʝʮʠʘʣʴʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʢʨʠʟʠʩʳ. ʇʝʨʚʳʝ ʷʚʣʷʶʪʩʷ ʧʨʝʜʚʝʩʪʥʠʢʘʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʪʦʨʳʝ ʚʦʟʥʠʢʘʶʪ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ ʧʦʜ 

ʚʣʠʷʥʠʝʤ ʦʩʦʙʳʭ ʧʨʠʯʠʥ. ʅʦ ʠ ʧʦʩʣʝʜʥʠʝ ʟʘʪʨʘʛʠʚʘʶʪ ʭʦʟʷʡʩʪʚʦ ʠ 

ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʚʷʟʠ ʧʫʪʝʤ ʦʙʨʘʪʥʦʛʦ ʦʪʨʘʞʝʥʠʷ. ʂʦʛʜʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘʤʝʨʝʥʥʘʷ ʤʦʪʠʚʘʮʠʷ ʨʘʟʚʠʪʠʷ ʢʨʠʟʠʩʘ ʠʤʝʝʪ ʤʝʩʪʦ 

ʧʩʝʚʜʦʢʨʠʟʠʩ - ʵʪʦ ʧʨʦʷʚʣʝʥʠʝ ʢʨʠʟʠʩʥʳʭ ʧʨʠʟʥʘʢʦʚ ʚ çʟʜʦʨʦʚʦʡè 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ. ʇʩʝʚʜʦʢʨʠʟʠʩ ʤʦʞʝʪ ʙʳʪʴ ʩʧʨʦʚʦʮʠʨʦʚʘʥʥʳʤ, 

ʥʘʧʨʠʤʝʨ, ʩ ʮʝʣʴʶ ʚʳʪʝʩʥʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʚ ʩ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʚʫʘʣʠʨʦʚʘʥʠʷ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʜʝʡʩʪʚʠʡ ʫʯʘʩʪʥʠʢʦʚ ʜʝʣʦʚʦʛʦ ʦʙʦʨʦʪʘ. 

ʀʪʘʢ, ʛʣʘʚʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʢʨʠʟʠʩʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥ, ʙʫʜʫʯʠ ʜʘʞʝ 

ʣʦʢʘʣʴʥʳʤ ʠʣʠ ʤʠʢʨʦʢʨʠʟʠʩʦʤ, ʢʘʢ ʮʝʧʥʘʷ ʨʝʘʢʮʠʷ, ʤʦʞʝʪ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ 

ʥʘ ʚʩʶ ʩʠʩʪʝʤʫ ʠʣʠ ʚʩʶ ʧʨʦʙʣʝʤʘʪʠʢʫ ʨʘʟʚʠʪʠʷ. ʇʦʪʦʤʫ ʯʪʦ ʚ ʩʠʩʪʝʤʝ 

ʩʫʱʝʩʪʚʫʝʪ ʦʨʛʘʥʠʯʝʩʢʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʚʩʝʭ ʵʣʝʤʝʥʪʦʚ ʠ ʧʨʦʙʣʝʤʳ ʥʝ 

ʨʝʰʘʶʪʩʷ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ. 

 

2 ʉʘʤʳʝ ʢʨʫʧʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʍʍ ʚʝʢʘ 
ʀʩʪʦʨʠʠ ʠʟʚʝʩʪʥʦ ʥʝʤʘʣʦ ʤʠʨʦʚʳʭ ʢʨʠʟʠʩʦʚ: ʚʩʝʦʙʲʝʤʣʶʱʠʭ ʠʣʠ 

ʟʘʪʨʘʛʠʚʘʶʱʠʭ ʫʟʢʠʡ ʢʨʫʛ ʩʪʨʘʥ, ʟʘʪʷʞʥʳʭ ʠ ʤʝʥʝʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʭ - ʠʭ 

ʧʨʠʯʠʥʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʩʝʛʜʘ ʨʘʟʣʠʯʥʳ, ʘ ʧʦʩʣʝʜʩʪʚʠʷ - ʥʘ ʨʝʜʢʦʩʪʴ ʩʭʦʞʠ. 

ʂʨʠʟʠʩʥʳʝ ʷʚʣʝʥʠʷ ʥʘʢʣʘʜʳʚʘʶʪ ʦʪ ʝʯʘʪʦʢ ʥʝ ʪʦʣʴʢʦ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥ, ʥʦ 

ʠ ʥʘ ʯʝʣʦʚʝʯʝʩʢʠʝ ʩʫʜʴʙʳ, ʧʨʝʚʨʘʱʘʷ ʤʥʦʛʠʭ ʣʶʜʝʡ (ʠʥʦʛʜʘ ʜʘʞʝ ʩʘʤʳʭ 

ʦʙʝʩ ʝʯʝʥʥʳʭ) ʚ ʥʠʱʠʭ ʙʫʢʚʘʣʴʥʦ ʟʘ ʜʝʥʴ. 

ʍʍ ʚʝʢ ʙʳʣ ʙʦʛʘʪ ʥʘ ʤʠʨʦʚʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʨʠʟʠʩʳ. ʅʝʤʘʣʫʶ ʨʦʣʴ ʚ 

ʵʪʦʤ ʩʳʛʨʘʣʠ ʇʝʨʚʘʷ ʠ ɺʪʦʨʘʷ ʤʠʨʦʚʳʝ ʚʦʡʥʳ, ʚ ʭʦʜʝ ʢʦʪʦּאʳ״ ʬʠʥʘʥʩʦʚʳʝ 

ʨʳʥʢʠ ʩʪʨʘʥ ʧʨʝʚʨʘʪʠʣʠʩʴ ʚ çʨʫʠʥʳè, ʧʦʜʦʙʥʦ ʛʦʨʦʜʘʤ ʧʦʩʣʝ ʙʦʤʙʘʨʜʠʨʦʚʦʢ. 

ʏʝʨʝʜʫ ʢʨʠʟʠʩʦʚ ʍʍ ʚʝʢʘ ʦʪʢʨʳʚʘʝʪ ʢʨʠʟʠʩ 1907 ʛʦʜʘ, ʟʘʪʨʦʥʫʚʰʠʡ 9 

ʩʪʨʘʥ. ʇʨʠʯʠʥʳ ʝʛʦ - ʩʫʛʫʙʦ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʚʳʨʘʞʝʥʥʳʝ ʚ ʫʚʝʣʠʯʝʥʠʠ 

ɹʘʥʢʦʤ ɸʥʛʣʠʠ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʜʦ 6% ʩ ʝʨʚʦʥʘʯʘʣʴʥʳʭ 3,5%. ʎʝʣʴʶ ʪʘʢʠʭ 

ʜʝʡʩʪʚʠʡ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʙʳʣʦ ʞʝʣʘʥʠʝ ʧʦʧʦʣʥʠʪʴ ʩʚʦʠ ʨʝʟʝʨʚʳ ʟʦʣʦʪʘ. 

ʇʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʘʥʫ ʦʢʘʟʘʣʩʷ ʧʨʦʩʪʦ ʥʝʚʝʨʦʷʪʥʳʤ, ʦʩʥʦʚʥʳʤ ʝʛʦ 

ʠʩʪʦʯʥʠʢʦʤ ʩʪʘʣʠ ʉʐɸ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ ʩʘʤʠʭ ʉʦʝʜʠʥʝʥʥʳʭ ʐʪʘʪʘʭ ʵʪʦ 

ʧʨʠʚʝʣʦ ʢ ʥʝʛʘʪʠʚʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ: ʢʨʘʭʫ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʩʥʠʞʝʥʠʶ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʢʨʠʟʠʩʫ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʟʘʪʷʞʥʦʡ ʨʝʮʝʩʩʠʠ ʵʢʦʥʦʤʠʢʠ. 

ɼʘʥʥʳʝ ʩʦʙʳʪʠʷ ʥʝ ʟʘʤʝʜʣʠʣʠ ʦʪʨʘʟʠʪʴʩʷ ʥʘ ʀʪʘʣʠʠ, ʌʨʘʥʮʠʠ ʠ ʥʝʢʦʪʦּאʳ״ 

ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. 

ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 1914 ʛʦʜʘ ʚʦʟʥʠʢ ʚ ʧʨʝʜʜʚʝʨʠʠ ʇʝʨʚʦʡ 

ʤʠʨʦʚʦʡ ʚʦʡʥʳ. ɽʛʦ ʧʨʠʯʠʥʦʡ ʩʪʘʣʘ ʧʦʣʥʘʷ ʨʘʩʧʨʦʜʘʞʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, 
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ʚʳʧʫʱʝʥʥʳʭ ʠʥʦʩʪʨʘʥʥʳʤʠ ʵʤʠʪʝʥʪʘʤʠ. ɼʝʥʝʞʥʳʝ ʨʝʩʫʨʩʳ ʪʨʝʙʦʚʘʣʠʩʴ 

ʛʦʩʫʜʘʨʩʪʚʘʤ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʠʩʭʦʜʷʱʠʭ ʚʦʝʥʥʳʭ ʜʝʡʩʪʚʠʡ, ʠ ʉʐɸ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ɻʝʨʤʘʥʠʷ, ʌʨʘʥʮʠʷ ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʩʪʨʘʥʳ ʙʝʟ ʨʘʟʜʫʤʠʡ 

ʧʨʦʜʘʚʘʣʠ ʠʤʝʚʰʠʝʩʷ ʫ ʥʠʭ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ɼʘʥʥʳʡ ʤʠʨʦʚʦʡ ʢʨʠʟʠʩ, 

ʧʦʞʘʣʫʡ, ʝʜʠʥʩʪʚʝʥʥʳʡ ʠʟ ʚʩʝʭ ʥʝ ʨʘʟʚʠʚʘʣʩʷ ʧʦ çʧʨʠʥʮʠʧʫ ʜʦʤʠʥʦè, ʘ 

ʚʦʟʥʠʢ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʦʜʥʦ ʠ ʪʦ ʞʝ ʚʨʝʤʷ. ʄʠʨʦʚʳʝ ʠ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʨʳʥʢʠ ʪʦʚʘʨʦʚ ʠ ʜʝʥʝʛ ʧʦʪʝʨ ʝʣʠ ʢʨʘʭ. ɺ ʨʷʜʝ ʩʪʨʘʥ ʩʠʪʫʘʮʠʷ 

ʙʳʣʘ ʩʧʘʩʝʥʘ ʙʣʘʛʦʜʘʨʷ ʚʤʝʰʘʪʝʣʴʩʪʚʫ ʩʦ ʩʪʦʨʦʥʳ ʎʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ. 

ɿʘʚʝʨʰʠʣʘʩʴ ʇʝʨʚʘʷ ʤʠʨʦʚʘʷ ʚʦʡʥʘ ʪʘʢʞʝ ʢʨʠʟʠʩʦʤ 1920-1922 ʛʦʜʦʚ, 

ʚʳʟʚʘʥʥʦʛʦ ʧʦʩʣʝʚʦʝʥʥʦʡ ʜʝʬʣʷʮʠʝʡ ʥʘ ʬʦʥʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨʝʮʝʩʩʠʠ, ʘ 

ʪʘʢʞʝ ʚʘʣʶʪʥʳʤʠ ʠ ʙʘʥʢʦʚʩʢʠʤʠ ʢʨʠʟʠʩʘʤʠ ʚ ʨʷʜʝ ʩʪʨʘʥ. 

çʏʝʨʥʳʭè ʜʥʝʡ ʚ ʠʩʪʦʨʠʠ ʢʨʠʟʠʩʦʚ ʥʝʤʘʣʦ, ʠ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʠʟ ʥʠʭ ʩʚʷʟʘʥʘ ʩ 

ʉʐɸ. ʀʤʝʥʥʦ ʩ çʯʝʨʥʦʛʦ ʯʝʪʚʝʨʛʘè 24 ʦʢʪʷʙʨʷ 1929 ʛʦʜʘ ʥʘʯʘʣʩʷ ʩʣʝʜʫʶʱʠʡ 

ʤʠʨʦʚʦʡ ʢʨʠʟʠʩ, ʦʙʝʨʥʫʚʰʝʡʩʷ ʚʝʣʠʢʦʡ ʜʝʧʨʝʩʩʠʝʡ, ʦʪʨʘʟʠʚʰʝʡʩʷ ʥʘ ʚʩʝʤ 

ʤʠʨʝ. ʅʘʯʘʣʦʩʴ ʚʩʝ ʩ ʨʝʟʢʦʛʦ ʧʘʜʝʥʠʷ ʠʥʜʝʢʩʘ ɼʦʫ ɼʞʦʥʩʘ ʠ ʢʫʨʩʦʚ ʘʢʮʠʡ ʥʘ 

ʅʴ-ʁʁʦʨʢʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʇʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʇʝʨʚʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ 

ʵʢʦʥʦʤʠʢʘ ʉʐɸ ʝʨʝʞʠʚʘʣʘ ʥʝʙʳʚʘʣʳʡ ʧʦʜʲʝʤ, ʘ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʪʘʣ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʧʣʦʱʘʜʢʦʡ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʩʦ ʩʪʦʨʦʥʳ ʜʨʫʛʠʭ 

ʛʦʩʫʜʘʨʩʪʚ, ʯʪʦ ʚʳʟʚʘʣʦ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ ʠ 

ɽʚʨʦʧʳ. ʆʙʚʘʣ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʥʘ ʬʦʥʝ ʫʞʝʩʪʦʯʝʥʠʷ ʤʦʥʝʪʘʨʥʦʡ 

ʧʦʣʠʪʠʢʠ ʌʈʉ ʉʐɸ ʧʨʠʚʝʣ ʢ ʤʥʦʞʝʩʪʚʝʥʥʳʤ ʬʦʥʜʦʚʳʤ ʢʨʠʟʠʩʘʤ ʧʦ ʚʩʝʤʫ 

ʤʠʨʫ. ɿʘ ʵʪʠʤ ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ ʧʦʩʣʝʜʦʚʘʣ ʩʧʘʜ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ, 

ʟʘʪʨʦʥʫʪʳʭ ʢʨʠʟʠʩʦʤ, ʚ ʩʨʝʜʥʝʤ ʥʘ ʧʦʣʦʚʠʥʫ, ʠ ʢʘʢ ʩʣʝʜʩʪʚʠʝ - ʦʛʨʦʤʥʳʭ 

ʤʘʩʰʪʘʙʦʚ ʙʝʟʨʘʙʦʪʠʮʘ. ɺ ʫʩʣʦʚʠʷʭ ʛʦʩʧʦʜʩʪʚʘ ʩʠʩʪʝʤʳ çʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘè 

ʚʣʘʩʪʠ ʤʥʦʛʠʭ ʛʦʩʫʜʘʨʩʪʚ ʥʝ ʤʦʛʣʠ ʧʨʦʠʟʚʦʜʠʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʜʝʥʝʞʥʳʝ 

ʚʣʠʚʘʥʠʷ ʚ ʵʢʦʥʦʤʠʢʫ, ʯʪʦ ʪʦʣʴʢʦ ʫʩʫʛʫʙʣʷʣʦ ʩʠʪʫʘʮʠʶ. ʂʨʠʟʠʩ ʚʣʘʩʪʚʦʚʘʣ ʧʦ 

ʤʠʨʫ ʜʦ 1933 ʛʦʜʘ, ʘ ʝʛʦ ʦʪʛʦʣʦʩʢʠ ʦʱʫʱʘʣʠʩʴ ʚʧʣʦʪʴ ʜʦ 40-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ 

ʚʝʢʘ. 

ʇʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʝʨʚʳʤ ʢʨʠʟʠʩʦʤ, ʦʭʚʘʪʠʚʰʠʤ 

ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʩʪʨʘʥ, ʩʪʘʣ ʢʨʠʟʠʩ 1957 ʛʦʜʘ. ʇʦʨʘʟʠʣ ʦʥ ʉʐɸ, ʂʘʥʘʜʫ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʶ, ʅʠʜʝʨʣʘʥʜʳ, ɹʝʣʴʛʠʶ ʠ ʨʷʜ ʜʨʫʛʠʭ ʩʪʨʘʥ 

ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ. ʇʨʦʜʦʣʞʘʣʩʷ ʢʨʠʟʠʩ ʜʦ ʩʝʨʝʜʠʥʳ 1958 ʛʦʜʘ. 

ʂʨʠʟʠʩ 1973-1974 ʛʦʜʦʚ ʧʦʣʫʯʠʣ ʥʘʟʚʘʥʠʝ ʥʝʬʪʷʥʦʛʦ, ʧʦʩʢʦʣʴʢʫ ʝʛʦ ʧʨʠʯʠʥʦʡ 

ʩʪʘʣ ʨʝʟʢʠʡ ʠ ʙʝʩʧʨʝʮʝʜʝʥʪʥʳʡ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʢʦʪʦʨʳʝ ʫʚʝʣʠʯʠʣʠʩʴ ʧʦʯʪʠ 

ʥʘ 400% (ʩ 3 ʜʦ 12 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ). ʏʘʩʪʠʯʥʦ ʧʨʠʯʠʥʦʡ ʪʘʢʦʛʦ ʷʚʣʝʥʠʷ 

ʙʳʣʦ ʫʤʝʥʴʰʝʥʠʝ ʦʙʲʝʤʦʚ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʘʨʘʙʩʢʠʭ ʩʪʨʘʥʘʭ, ʯʘʩʪʠʯʥʦ - 

ʚʦʡʥʘ ʀʟʨʘʠʣʷ ʧʨʦʪʠʚ ʉʠʨʠʠ ʠ ɽʛʠʧʪʘ. ɺʩʝ ʩʪʨʘʥʳ-ʩʦʶʟʥʠʢʠ ʀʟʨʘʠʣʷ (ʚ ʪʦʤ 

ʯʠʩʣʝ ʠ ʉʐɸ) ʝʨʝʩʪʘʣʠ ʧʦʣʫʯʘʪʴ ʧʦʩʪʘʚʢʠ ʥʝʬʪʠ ʦʪ ʘʨʘʙʩʢʠʭ ʩʪʨʘʥ. ɺ ʭʦʜʝ 

ʢʨʠʟʠʩʘ ʯʝʪʢʦ ʦʙʥʘʞʠʣʘʩʴ ʟʘʚʠʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʦʪ ʮʝʥ ʥʘ 

ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ. 

ʀ ʚʥʦʚʴ ʥʘ ʜʦʣʶ ʉʐɸ ʚʳʧʘʜʘʝʪ ʯʝʨʥʳʡ ʜʝʥʴ - çʯʝʨʥʳʡ ʧʦʥʝʜʝʣʴʥʠʢè 

19 ʦʢʪʷʙʨʷ 1987 ʛʦʜʘ, ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʦʯʝʨʝʜʥʦʡ ʢʨʘʭ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʩʪʨʘʥʳ ʟʘ ʩʯʝʪ ʨʝʟʢʦʛʦ ʧʘʜʝʥʠʷ ʠʥʜʝʢʩʘ DowJonesIndustrial ʥʘ 22,6%. ɺʩʣʝʜ ʟʘ 

ʉʐɸ ʨʫʭʥʫʣʠ ʠ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʂʘʥʘʜʳ, ɸʚʩʪʨʘʣʠʠ, ʖʞʥʦʡ ʂʦʨʝʠ, 
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ɻʦʥʢʦʥʛʘ. 

ɼʘʣʝʝ ʩʣʝʜʦʚʘʣʘ ʯʝʨʝʜʘ ʙʦʣʝʝ ʣʦʢʘʣʠʟʦʚʘʥʥʳʭ ʢʨʠʟʠʩʦʚ: ʚ 1994-1995 

ʛʦʜʘʭ - ʄʝʢʩʠʢʘʥʩʢʠʡ ʢʨʠʟʠʩ, ʚ 1997 ʛʦʜʫ - ɸʟʠʘʪʩʢʠʡ ʢʨʠʟʠʩ ʠ ʚ 1998 ʛʦʜʫ - 

ʈʦʩʩʠʡʩʢʠʡ ʢʨʠʟʠʩ. 

ʂʨʠʟʠʩ 1998 ʛʦʜʘ ʦʢʘʟʘʣʩʷ ʜʣʷ ʈʦʩʩʠʠ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʪʨʫʜʥʳʭ ʟʘ ʚʩʶ 

ʠʩʪʦʨʠʶ. ɼʝʚʘʣʴʚʘʮʠʷ, ʜʝʬʦʣʪé ʇʨʠʯʠʥʳ ʢʨʠʟʠʩʘ ʣʝʞʘʣʠ ʚ ʦʛʨʦʤʥʦʤ 

ʨʘʟʤʝʨʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ, ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʮʝʥ ʥʘ ʩʳʨʴʝ ʚ ʤʠʨʝ, ʘ ʪʘʢʞʝ ʚ 

ʙʦʣʴʰʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦ ʧʦʛʘʰʝʥʠʶ ɻʂʆ, ʩʨʦʢʠ ʧʦ ʢʦʪʦʨʳʤ 

ʫʞʝ ʧʨʦʰʣʠ. 

ʅʘ ʦʯʝʨʝʜʠ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 2008-ʛʦ ʛʦʜʘ. ʅʘʯʘʚʰʠʩʴ ʩ 

ʧʨʦʙʣʝʤ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʉʐɸ, ʢʨʠʟʠʩ ʙʳʩʪʨʦ ʝʨʝʨʦʩ ʚ ʤʠʨʦʚʦʡ 

ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ, ʟʜʝʩʴ ʩʨʘʙʦʪʘʣ çʧʨʠʥʮʠʧ ʜʦʤʠʥʦè. 

ʀʪʘʢ, ʬʠʥʘʥʩʦʚʘʷ ʛʣʦʙʘʣʠʟʘʮʠʷ ʠ ʙʫʨʥʦʝ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, 

ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ ʫʯʘʩʪʥʠʢʦʚ ʠ ʦʙʲʝʤʘ ʩʜʝʣʦʢ, ʦʙʠʣʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʥʦʚʳʭ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʦʩʪʫ ʧʦʪʝʨʴ ʧʨʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʢʨʠʟʠʩʥʳʭ 

ʷʚʣʝʥʠʡ. 

 

3. ʌʦʨʤʳ ʧʨʦʷʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ 
ʌʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʚʢʣʶʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʷʚʣʝʥʠʷ: ʦʙʚʘʣʴʥʦʝ ʧʘʜʝʥʠʝ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ; ʨʝʟʢʦʝ ʧʦʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ; ʠʟʲʷʪʠʝ ʙʘʥʢʘʤʠ ʚ 

ʤʘʩʩʦʚʦʤ ʧʦʨʷʜʢʝ ʩʚʦʠʭ ʜʝʧʦʟʠʪʦʚ ʚ ʜʨʫʛʠʭ ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ, 

ʦʛʨʘʥʠʯʝʥʠʝ ʠ ʧʨʝʢʨʘʱʝʥʠʝ ʚʳʜʘʯ ʥʘʣʠʯʥʦʩʪʠ ʩʦ ʩʯʝʪʦʚ (ʙʘʥʢʦʚʩʢʠʡ 

ʢʨʠʟʠʩ);ʨʘʟʨʫʰʝʥʠʝ ʥʦʨʤʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʨʘʩʯʝʪʦʚ ʤʝʞʜʫ ʢʦʤʧʘʥʠʷʤʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʨʘʩʯʝʪʥʳʡ ʢʨʠʟʠʩ);ʢʨʠʟʠʩ ʜʝʥʝʞʥʦʛʦ 

ʦʙʨʘʱʝʥʠʷ; ʜʦʣʛʦʚʦʡ ʢʨʠʟʠʩ. 

ʄʥʦʞʝʩʪʚʦ ʬʘʢʪʦʨʦʚ ʦʧʨʝʜʝʣʷʶʪ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ 

ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. ʅʝʨʝʜʢʦ ʧʨʠʯʠʥʳ ʢʨʠʟʠʩʘ ʦʩʪʘʶʪʩʷ ʟʘʛʘʜʢʦʡ. ʆʙʳʯʥʦ 

ʫʩʣʦʚʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʷʚʣʷʶʪʩʷ ʥʘʨʫʰʝʥʠʷ, ʥʝʙʣʘʛʦʧʦʣʫʯʠʝ ʚ 

ʩʦʦʪʥʦʰʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʘʢʪʠʚʦʚ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʟʚʝʥʴʷʭ ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʩʪʝʤʳ. ʊʘʢ, ʧʨʠ ʧʨʠʟʥʘʢʘʭ ʥʝʙʣʘʛʦʧʦʣʫʯʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʚ ʢʦʤʧʘʥʠʠ ʠʣʠ 

ʥʘʨʦʯʠʪʦ ʫʤʳʰʣʝʥʥʦ ʩʦʟʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ ʘʢʮʠʦʥʝʨʳ ʥʘʯʠʥʘʶʪ ʩʙʨʘʩʳʚʘʪʴ 

ʘʢʮʠʠ, ʯʪʦ ʤʦʞʝʪ ʚʳʟʚʘʪʴ ʧʦʥʠʞʘʪʝʣʴʥʫʶ ʪʝʥʜʝʥʮʠʶ ʚ ʙʠʨʞʝʚʳʭ ʢʫʨʩʘʭ. 

ʂʦʛʜʘ ʚʦʟʥʠʢʘʶʪ ʩʦʤʥʝʥʠʷ ʚ ʥʘʜʝʞʥʦʩʪʠ ʙʘʥʢʦʚ, ʚʢʣʘʜʯʠʢʠ ʩʪʨʝʤʷʪʩʷ ʩʢʦʨʝʝ 

ʠʟʲʷʪʴ ʩʚʦʠ ʚʢʣʘʜʳ, ʘ ʪʘʢ ʢʘʢ ʙʘʥʢʠ ʦʙʣʘʜʘʶʪ ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʣʠʢʚʠʜʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ, ʪʦ ʦʥʠ ʥʝ ʤʦʛʫʪ ʩʨʘʟʫ ʚʝʨʥʫʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʚʢʣʘʜʦʚ. ɺ 

ʩʠʣʫ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʠ ʵʣʝʤʝʥʪʦʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʥʘʯʘʪʴʩʷ 

ʮʝʧʥʘʷ ʨʝʘʢʮʠʷ, ʧʨʠʚʦʜʷʱʘʷ ʢ ʬʠʥʘʥʩʦʚʦʤʫ ʢʨʠʟʠʩʫ. ʀʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ 

ʫʭʦʜʠʪ ʠʟ ʩʪʨʘʥʳ, ʦʜʥʦʚʨʝʤʝʥʥʦ, ʘ ʤʦʞʝʪ ʙʳʪʴ ʨʘʥʴʰʝ, ʙʝʞʠʪ ʥʘʮʠʦʥʘʣʴʥʳʡ 

ʢʘʧʠʪʘʣ. ɹʝʛʩʪʚʦ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥʳ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʩʧʨʦʩʘ ʥʘ 

ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ. ɼʘʞʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ ʤʦʞʝʪ 

ʦʢʘʟʘʪʴʩʷ ʥʝʩʧʦʩʦʙʥʳʤ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʥʘʨʘʩʪʘʶʱʠʡ ʩʧʨʦʩ. ʐʠʨʦʢʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʪʝʭʥʠʢʠ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ ʢʨʠʟʠʩʳ, 

ʚʦʟʥʠʢʘʶʱʠʝ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʙʳʩʪʨʦ ʧʨʠʦʙʨʝʪʘʶʪ 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʭʘʨʘʢʪʝʨ. 
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ɺ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʧʨʝʜʧʦʩʳʣʢʠ ʬʠʥʘʥʩʦʚʳʭ 

ʢʨʠʟʠʩʦʚ ʥʘʢʣʘʜʳʚʘʶʪʩʷ ʚʥʝʰʥʠʝ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʛʨʦʤʥʳʤʠ ʧʦʪʦʢʘʤʠ 

ʢʘʧʠʪʘʣʘ, ʝʨʝʩʝʢʘʶʱʠʭ ʛʨʘʥʠʮʳ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʥʳ ʧʦʜʦʨʚʘʪʴ ʬʠʥʘʥʩʦʚʦʝ 

ʧʦʣʦʞʝʥʠʝ ʩʪʨʘʥʳ ʚ ʩʚʷʟʠ ʩ ʦʩʣʘʙʣʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. 

ʄʠʨʦʚʠʟʘʮʠʷ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ, ʨʘʟʚʠʪʠʝ ʦʬʬʰʦʨʥʳʭ ʦ ʝʨʘʮʠʡ, ʩʥʠʞʝʥʠʝ 

ʨʝʛʫʣʠʨʫʶʱʝʡ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʫʚʝʣʠʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ ʯʠʩʪʦ 

ʩ ʝʢʫʣʷʪʠʚʥʳʭ ʜʝʡʩʪʚʠʡ ʚ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ 

ʦ ʝʨʘʮʠʠ, ʧʨʝʩʣʝʜʫʶʱʠʝ ʮʝʣʠ ʠʟʚʣʝʯʝʥʠʷ ʩʚʝʨʭʧʨʠʙʳʣʠ ʟʘ ʩʯʝʪ 

ʧʨʝʜʥʘʤʝʨʝʥʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʚʘʣʶʪʥʳʡ ʢʫʨʩ, 

ʢʫʨʩʳ ʘʢʮʠʡ, ʫʯʝʪʥʳʝ ʩʪʘʚʢʠ). ɼʣʷ ʵʪʦʛʦ ʤʦʙʠʣʠʟʫʶʪʩʷ ʦʛʨʦʤʥʳʝ ʩʨʝʜʩʪʚʘ ʚ 

ʜʝʩʷʪʢʠ ʠ ʩʦʪʥʠ ʤʣʨʜ ʜʦʣʣ. ɺʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʵʪʦʛʦ ʝʩʪʴ. 

ɺ ʤʠʨʝ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʦʢʦʣʦ 4 ʪʳʩ. ʭʝʜʞʬʦʥʜʦʚ, ʩ ʝʮʠʘʣʠʟʠʨʫʶʱʠʭʩʷ 

ʥʘ ʩ ʝʢʫʣʷʪʠʚʥʳʭʦ ʝʨʘʮʠʷʭ. ʆʥʠ ʩʦʩʨʝʜʦʪʦʯʠʚʘʶʪ 400-500 ʤʣʨʜ ʜʦʣʣ. 

ʣʠʢʚʠʜʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʧʨʠ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʠʭ ʜʝʡʩʪʚʠʡ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʣʶʙʦʤ ʮʝʥʪʨʝ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʩ ʝʢʫʣʷʪʠʚʥʦʡ ʧʨʠʙʳʣʠ. ʇʦ 

ʦʮʝʥʢʝ ʄɺʌ, 5-6 ʢʨʫʧʥʝʡʰʠʭ ʬʦʥʜʦʚ ʩʧʦʩʦʙʥʳ ʤʦʙʠʣʠʟʦʚʘʪʴ ʜʦ 900 ʤʣʨʜ 

ʜʦʣʣ. ʜʣʷ ʥʘʧʘʜʝʥʠʷ ʥʘ ʪʫ ʠʣʠ ʠʥʫʶ ʥʘʮʠʦʥʘʣʴʥʫʶ ʚʘʣʶʪʫ ʠʣʠ ʬʦʥʜʦʚʳʡ 

ʨʳʥʦʢ. ʅʝ ʚʩʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʩʧʦʩʦʙʥʳ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʪʘʢʦʤʫ ʜʘʚʣʝʥʠʶ. 

ʇʦʩʣʝʜʥʷʷ ʯʝʪʚʝʨʪʴ ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʫʯʘʱʝʥʠʝʤ 

ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. ʇʨʠ ʵʪʦʤ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʦʥʠ ʩʣʫʯʘʣʠʩʴ 

ʯʘʱʝ, ʯʝʤ ʚ ʨʘʟʚʠʪʳʭ. ʊʘʢ, ʚʘʣʶʪʥʳʝ ʢʨʠʟʠʩʳ ʚ 90-ʝ ʛʦʜʳ ʧʨʦʠʟʦʰʣʠ ʙʦʣʝʝ 

ʯʝʤ ʚ 60 ʩʪʨʘʥʘʭ, ʚʢʣʶʯʘʷ 41 ʩʪʨʘʥʫ ʩ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ʅʘʠʙʦʣʝʝ 

ʢʨʫʧʥʳʝ ʧʦʪʨʷʩʝʥʠʷ ʝʨʝʞʠʣʠ ʬʠʥʘʥʩʦʚʳʝ ʩʠʩʪʝʤʳ ɹʨʘʟʠʣʠʠ, ʄʝʢʩʠʢʠ, 

ɸʨʛʝʥʪʠʥʳ, ʖʞʥʦʡ ʂʦʨʝʠ, ʩʪʨʘʥ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ, ʗʧʦʥʠʠ. 

ʌʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʷʚʣʷʣʠʩʴ ʦʪʨʘʞʝʥʠʝʤ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʤʠʨʦʚʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʝʛʦ ʠʝʨʘʨʭʠʯʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʩʪʨʫʢʪʫʨʥʳʭ 

ʜʠʩʧʨʦʧʦʨʮʠʡ ʚ ʩʬʝʨʝ ʤʦʙʠʣʠʟʘʮʠʠ ʠ ʨʘʟʤʝʱʝʥʠʷ ʢʘʧʠʪʘʣʦʚ, ʫʧʨʘʚʣʝʥʠʷ 

ʚʘʣʶʪʥʳʤʠ ʨʝʟʝʨʚʘʤʠ ʚ ʢʨʠʟʠʩʥʳʭ ʩʪʨʘʥʘʭ. ʆʥʠ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚʘʞʥʝʡʰʝʡ 

ʧʨʠʯʠʥʦʡ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʙʳʣʦ ʤʘʩʩʠʨʦʚʘʥʥʦʝ 

ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʦʛʦ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʦʩʦʙʝʥʥʦ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʬʦʨʤʝ. ʆʪʥʦʰʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢ ʦʙʱʝʡ ʚʥʝʰʥʝʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʝʨʝʜ ʢʨʠʟʠʩʦʤ ʫ ʢʨʠʟʠʩʥʳʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʙʳʣʦ ʚ ʜʚʘ 

ʨʘʟʘ ʚʳʰʝ, ʯʝʤ ʫ ʩʪʨʘʥ, ʥʝ ʧʦʧʘʚʰʠʭ ʚ ʢʨʠʟʠʩʥʫʶ ʩʠʪʫʘʮʠʶ. 

ʅʘʢʦʧʣʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ 

ʧʘʩʩʠʚʦʚ, ʦʙʝʩ ʝʯʝʥʥʳʭ ʠʣʠ ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʭ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, 

ʦʩʣʘʙʣʷʣʦ ʫʩʪʦʡʯʠʚʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʩʠʩʪʝʤ. ɹʦʣʴʰʠʝ 

ʚʥʝʰʥʠʝ ʜʠʩʙʘʣʘʥʩʳ (ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʧʣʘʪʝʞʝʡ, ʙʦʣʴʰʠʝ ʧʣʘʪʝʞʠ ʧʦ 

ʧʨʦʮʝʥʪʘʤ, ʚʳʩʦʢʘʷ ʜʦʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʧʨʝʦʙʣʘʜʘʥʠʝ 

ʚʥʝʰʥʠʭ ʧʘʩʩʠʚʦʚ ʥʘʜ ʘʢʪʠʚʘʤʠ ʠ ʪ.ʜ.) ʜʝʣʘʶʪ ʭʦʟʷʡʩʪʚʦ ʦʯʝʥʴ 

ʯʫʚʩʪʚʠʪʝʣʴʥʳʤ ʢ ʚʥʝʰʥʠʤ ʠʟʤʝʥʝʥʠʷʤ, ʚʢʣʶʯʘʷ ʠʟʤʝʥʝʥʠʷ ʚ ʮʠʢʣʠʯʝʩʢʦʤ 

ʨʘʟʚʠʪʠʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʧʦʩʪʦʷʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠ ʚ ʩʪʨʫʢʪʫʨʘʭ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ ʚʝʜʫʱʠʭ ʚʘʣʶʪ. 

ʌʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʦʢʘʟʳʚʘʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʝʢʪʦʨ 

ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʥʘ ʥʘʢʦʧʣʝʥʠʝ ʢʘʧʠʪʘʣʘ. ʆʩʪʨʝʡʰʝʡ ʧʨʦʙʣʝʤʦʡ 
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ʩʪʘʥʦʚʠʪʩʷ ʟʘʥʷʪʦʩʪʴ ʨʘʙʦʯʝʡ ʩʠʣʳ. ɺ ʭʦʜʝ ʨʘʟʚʠʪʠʷ ʢʨʠʟʠʩʦʚ ʚ 90-ʝ ʛʦʜʳ 

ʧʦʨʘʞʝʥʥʳʝ ʠʤ ʩʪʨʘʥʳ ʪʝʨʷʣʠ ʜʦ 14% ʩʚʦʝʛʦ ɺɺʇ ʥʘ ʛʦʜʦʚʦʤ ʫʨʦʚʥʝ, ʠ ʜʣʷ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʜʦʢʨʠʟʠʩʥʦʛʦ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʪʨʝʙʦʚʘʣʦʩʴ ʜʦ 

ʰʝʩʪʠ ʣʝʪ. ʂʨʠʟʠʩʳ ʚʳʟʳʚʘʣʠ ʫʚʝʣʠʯʝʥʠʝ ʜʝʬʠʮʠʪʦʚ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʚ 

ʢʨʠʟʠʩʥʳʭ ʩʪʨʘʥʘʭ ʙʦʣʝʝ ʯʝʤ ʥʘ 2% ɺɺʇ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʝʢʨʠʟʠʩʥʳʤʠ 

ʩʪʨʘʥʘʤʠ. ʂʨʠʟʠʩʳ 90-ʭ ʛʦʜʦʚ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʢʘʟʘʣʠʩʴ ʥʘ ʨʘʟʚʠʪʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʛʦ ʩʝʢʪʦʨʦʚ ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ. 

ʈʝʟʢʦʝ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʢʨʠʟʠʩʥʳʭ ʭʦʟʷʡʩʪʚʘʭ ʧʨʠʚʦʜʠʣʦ ʢ 

ʫʤʝʥʴʰʝʥʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʠ ʦʙʦʩʪʨʝʥʠʶ ʢʦʥʢʫʨʝʥʮʠʠ ʠʟ-ʟʘ 

ʠʟʤʝʥʝʥʠʷ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. 

ʀʪʘʢ, ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʧʦʢʘʟʘʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʝʨʝʩʪʨʦʡʢʠ 

ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʚʚʝʜʝʥʠʷ ʙʦʣʴʰʝʡ ʦʪʢʨʳʪʦʩʪʠ, ʫʣʫʯʰʝʥʠʷ 

ʦʪʯʝʪʥʦʩʪʠ, ʫʢʨʝʧʣʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ. 

 

3.ʇʨʠʯʠʥʳ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʧʨʦʷʚʣʝʥʠʷʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʉʐɸ. 
ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ (globaleconomiccrisis) - ʫʩʪʦʡʯʠʚʳʡ ʬʠʥʘʥʩʦʚʳʡ 

ʢʨʠʟʠʩ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ ʛʣʦʙʘʣʴʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ, ʦʩʥʦʚʘʥʥʫʶ 

ʥʘ ʜʦʤʠʥʠʨʦʚʘʥʠʠ ʘʤʝʨʠʢʘʥʩʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʥʘʜ ʜʨʫʛʠʤʠ 

ʩʠʩʪʝʤʘʤʠ. 

ʅʘʯʘʚʰʠʩʴ ʩ ʧʨʦʙʣʝʤ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʉʐɸ, ʢʨʠʟʠʩ ʙʳʩʪʨʦ 

ʝʨʝʨʦʩ ʚ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ, ʟʜʝʩʴ ʩʨʘʙʦʪʘʣ çʧʨʠʥʮʠʧ ʜʦʤʠʥʦè 

ʆʜʥʠʤ ʠʟ ʩʠʤʚʦʣʦʚ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʩʪʘʣ ʢʨʘʭ ʘʤʝʨʠʢʘʥʩʢʦʛʦ 

ʙʘʥʢʘ LehmanBrothers. ɺ ɽʚʨʦ ʝ ʝʨʚʦʡ ʣʘʩʪʦʯʢʦʡ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʢʨʠʟʠʩʘ ʚ 2008 ʛʦʜʫ ʩʪʘʣ ʩʢʘʥʜʘʣ ʚʦʢʨʫʛ ʙʘʥʢʘ SociʡtʡGʡnʡrale(ʉʦʩʴʝʪʝ 

ʞʝʥʝʨʘʣʴ), ʢʦʪʦʨʳʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʩʚʦʝʛʦ ʪʨʝʡʜʝʨʘ ʧʦʪʝʨʷʣ 5 

ʤʣʨʜ. ʝʚʨʦ ʥʘ ʙʠʨʞʝʚʳʭ ʪʦʨʛʘʭ. 

ʅʳʥʝʰʥʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʦʪʣʠʯʘʝʪʩʷ ʢʘʢ ʛʣʫʙʠʥʦʡ, ʪʘʢ ʠ ʨʘʟʤʘʭʦʤ 

- ʦʥ, ʧʦʞʘʣʫʡ, ʚ ʝʨʚʳʝ ʧʦʩʣʝ ɺʝʣʠʢʦʡ ʜʝʧʨʝʩʩʠʠ ʦʭʚʘʪʠʣ ʚʝʩʴ ʤʠʨ. 

çʉʧʫʩʢʦʚʳʤ ʢʨʶʯʢʦʤè, ʧʨʠʚʝʜʰʠʤ ʚ ʜʝʡʩʪʚʠʝ ʢʨʠʟʠʩʥʳʡ ʤʝʭʘʥʠʟʤ, ʩʪʘʣʠ 

ʧʨʦʙʣʝʤʳ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʉʐɸ. ʆʜʥʘʢʦ ʚ ʦʩʥʦʚʝ ʢʨʠʟʠʩʘ 

ʣʝʞʘʪ ʙʦʣʝʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʠʯʠʥʳ, ʚʢʣʶʯʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ, 

ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ. ɺʝʜʫʱʝʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʨʠʯʠʥʦʡ ʦʢʘʟʘʣʩʷ ʠʟʙʳʪʦʢ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ, ʯʪʦ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʦʧʨʝʜʝʣʷʣʦʩʴ ʤʥʦʛʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʚʢʣʶʯʘʷ: 

- ʦʙʱʝʝ ʩʥʠʞʝʥʠʝ ʜʦʚʝʨʠʷ ʢ ʩʪʨʘʥʘʤ ʩ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʨʳʥʢʦʤ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 

1997-1998 ʛʛ.; 

- ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʘʤʝʨʠʢʘʥʩʢʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩʪʨʘʥʘʤʠ, ʥʘʢʘʧʣʠʚʘʶʱʠʤʠ 

ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ (ʂʠʪʘʡ) ʠ ʥʝʬʪʷʥʳʝ ʬʦʥʜʳ (ʩʪʨʘʥʳ ʇʝʨʩʠʜʩʢʦʛʦ ʟʘʣʠʚʘ); 

- ʧʦʣʠʪʠʢʫ ʥʠʟʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʢʦʪʦʨʫʶ ʧʨʦʚʦʜʠʣʘ ʌʈʉ ʚ 2001-2003 

ʛʛ., ʧʳʪʘʷʩʴ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʮʠʢʣʠʯʝʩʢʠʡ ʩʧʘʜ ʵʢʦʥʦʤʠʢʠ ʉʐɸ. 

ʇʦʜ ʚʣʠʷʥʠʝʤ ʠʟʙʳʪʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʘʢʪʠʚʠʟʠʨʦʚʘʣʩʷ ʧʨʦʮʝʩʩ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʦʯʥʳʭ ʧʫʟʳʨʝʡ - ʠʩʢʘʞʝʥʥʦʡ, ʟʘʚʳʰʝʥʥʦʡ ʦʮʝʥʢʠ 

ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʘʢʪʠʚʦʚ. ɺ ʦʪʜʝʣʴʥʳʝ ʝʨʠʦʜʳ ʪʘʢʠʝ ʧʫʟʳʨʠ ʬʦʨʤʠʨʦʚʘʣʠʩʴ 

ʥʘ ʨʳʥʢʘʭ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʘʢʮʠʡ ʠ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ, ʯʪʦ ʩʪʘʣʦ ʚʘʞʥʦʡ 
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ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʢʨʠʟʠʩʥʦʛʦ ʤʝʭʘʥʠʟʤʘ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʤʝʞʩʪʨʘʥʦʚʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ, ʦʭʚʘʪʳʚʘʚʰʠʭ ʜʣʠʪʝʣʴʥʳʝ ʚʨʝʤʝʥʥʳʝ ʝʨʠʦʜʳ, ʢʨʝʜʠʪʥʘʷ 

ʵʢʩʧʘʥʩʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʪʠʧʠʯʥʳʭ ʫʩʣʦʚʠʡ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. ʀʪʘʢ, 

ʨʠʩʢʠ ʨʘʟʚʠʪʠʷ ʢʨʠʟʠʩʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʩʣʘʙʣʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ, ʨʝʘʣʠʟʦʚʘʚʰʠʝʩʷ ʚ 2007-2008 ʛʛ., - ʥʝ ʠʩʢʣʶʯʝʥʠʝ, ʘ ʦʙʱʝʝ ʧʨʘʚʠʣʦ. 

ʅʘ ʵʪʦʤ ʬʦʥʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʥʘʩʪʫʧʣʝʥʠʶ ʢʨʠʟʠʩʘ ʠ 

ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ - ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

(ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʭ ʧʨʦʠʟʚʦʜʥʳʭ ʦʙʣʠʛʘʮʠʡ). ʉʯʠʪʘʣʦʩʴ, ʯʪʦ 

ʦʥʠ ʧʦʟʚʦʣʷʶʪ ʩʥʠʟʠʪʴ ʨʠʩʢʠ, ʨʘʩʧʨʝʜʝʣʷʷ ʠʭ ʩʨʝʜʠ ʠʥʚʝʩʪʦʨʦʚ ʠ ʦʙʝʩ ʝʯʠʚʘʷ 

ʧʨʘʚʠʣʴʥʫʶ ʦʮʝʥʢʫ. ʅʘ ʩʘʤʦʤ ʜʝʣʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʬʘʢʪʠʯʝʩʢʠ ʧʨʠʚʝʣʦ ʢ ʤʘʩʢʠʨʦʚʢʝ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʟʢʠʤ ʢʘʯʝʩʪʚʦʤ 

ʩʫʙʩʪʘʥʜʘʨʪʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʠ ʢ ʠʭ ʥʝʧʨʦʟʨʘʯʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ 

ʩʨʝʜʠ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʠʥʚʝʩʪʦʨʦʚ. ʅʘʢʦʥʝʮ, ʚ ʯʠʩʣʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʧʨʠʯʠʥ ʦʪʤʝʪʠʤ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʢʘʢ ʨʝʛʫʣʷʪʦʨʘʤʠ, ʪʘʢ 

ʠ ʨʝʡʪʠʥʛʦʚʳʤʠ ʘʛʝʥʪʩʪʚʘʤʠ. 

ʄʷʛʢʘʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʧʨʦʚʦʜʠʚʰʘʷʩʷ ʌʈʉ ʉʐɸ ʩ 

ʥʘʯʘʣʘ 2000-ʭ ʛʦʜʦʚ, ʩʪʠʤʫʣʠʨʦʚʘʣʘ ʚʳʜʘʯʫ ʙʘʥʢʘʤʠ ʢʨʝʜʠʪʦʚ. 

ʉʨʝʜʥʝʛʦʜʦʚʳʝ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʙʘʥʢʦʚʩʢʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʚ 2003-2007 ʛʛ. ʙʳʣʠ ʥʘ ʫʨʦʚʥʝ 5%, ʧʨʠʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ ʚ III 

ʢʚʘʨʪʘʣʝ 2007 ʛ. ʩʦʩʪʘʚʠʣ 7,2%. ʆʙʲʝʤ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʚʦʟʨʦʩ 

ʩ 238 ʤʣʨʜ ʜʦʣʣ. ʚ I ʢʚʘʨʪʘʣʝ 2000 ʛ. ʜʦ 1199 ʤʣʨʜ ʜʦʣʣ. ʚ III ʢʚʘʨʪʘʣʝ 2003 ʛ. 

ʇʦ ʤʝʨʝ ʚʭʦʞʜʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʉʐɸ ʚ ʨʝʮʝʩʩʠʶ ʥʘʤʝʪʠʣʘʩʴ ʪʝʥʜʝʥʮʠʷ 

ʧʦʩʪʝ ʝʥʥʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʦʙʲʝʤʘ ʚʳʜʘʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ. ɺ III 

ʢʚʘʨʪʘʣʝ 2008 ʛ. ʦʙʲʝʤ ʚʳʜʘʥʥʳʭ ʥʘʩʝʣʝʥʠʶ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʠʣ 

ʚʩʝʛʦ ʣʠʰʴ 415 ʤʣʨʜ ʜʦʣʣ. ɿʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʠʩʴ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʨʝʜʠʪʦʚ - ʚ ʥʦʷʙʨʝ 2008 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʢʪʷʙʨʝʤ ʠʭ 

ʦʙʲʝʤ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 3,7%. 

ʂʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʪʝʢʫʱʝʛʦ ʢʨʠʟʠʩʘ ʩʳʛʨʘʣʘ ʘʩʠʤʤʝʪʨʠʷ 

ʠʥʬʦʨʤʘʮʠʠ. ʉʪʨʫʢʪʫʨʘ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʪʘʣʘ ʩʪʦʣʴ 

ʩʣʦʞʥʦʡ ʠ ʥʝʧʨʦʟʨʘʯʥʦʡ, ʯʪʦ ʦʮʝʥʠʪʴ ʨʝʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʧʦʨʪʬʝʣʝʡ 

ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʦʢʘʟʘʣʦʩʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʳʤ. ʇʦʩʢʦʣʴʢʫ 

ʢʨʝʜʠʪʥʳʡ ʨʳʥʦʢ ʙʦʣʴʰʝ ʥʝ ʤʦʛ ʵʬʬʝʢʪʠʚʥʦ ʚʳʷʚʣʷʪʴ ʧʦʪʝʥʮʠʘʣʴʥʦ 

ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʭ ʟʘʝʤʱʠʢʦʚ, ʦʥ ʚʧʘʣ ʚ ʧʘʨʘʣʠʯ. ʈʘʟʚʠʪʠʝ ʩʠʪʫʘʮʠʠ ʚ 

ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ ʩʝʨʴʝʟʥʦ ʧʦʚʣʠʷʣʦ ʠ ʥʘ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ. 

ɺʩʢʦʨʝ ʧʦʩʣʝ ʫʩʫʛʫʙʣʝʥʠʷ ʧʨʦʙʣʝʤ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʉʐɸ ʚʦʰʣʠ ʚ 

ʨʝʮʝʩʩʠʶ. ʅʘʮʠʦʥʘʣʴʥʦʝ ʙʶʨʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʉʐɸ (NBER) - 

ʩʦʚʝʪ ʫʯʝʥʳʭ-ʵʢʦʥʦʤʠʩʪʦʚ, ʩʯʠʪʘʶʱʠʡʩʷ ʦʬʠʮʠʘʣʴʥʳʤ ʘʨʙʠʪʨʦʤ ʚ 

ʦʧʨʝʜʝʣʝʥʠʠ ʚʨʝʤʝʥʠ ʥʘʯʘʣʘ ʠ ʢʦʥʮʘ ʨʝʮʝʩʩʠʠ ʚ ʩʪʨʘʥʝ, ʚ ʜʝʢʘʙʨʝ 2008 ʛ. 

ʦʙʲʷʚʠʣʦ, ʯʪʦ ʨʝʮʝʩʩʠʷ ʚ ʉʐɸ ʥʘʯʘʣʘʩʴ ʝʱʝ ʛʦʜ ʥʘʟʘʜ - ʚ ʜʝʢʘʙʨʝ 2007 ʛ. 

ʇʦʩʪʝ ʝʥʥʦ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʚ ʉʐɸ ʥʘʯʘʣ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ ʚʦ ʚʩʝʤ 

ʤʠʨʝ. ɸʤʝʨʠʢʘʥʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʧʨʠʩʪʫʧʠʣʠ ʢ ʩʨʦʯʥʦʡ ʨʘʩʧʨʦʜʘʞʝ ʘʢʪʠʚʦʚ ʠ 

ʚr ʚʦʜʫ ʜʝʥʝʛ ʠʟ ʜʨʫʛʠʭ ʩʪʨʘʥ. ʇʦ ʦʮʝʥʢʘʤ ɹʘʥʢʘ ɸʥʛʣʠʠ, ʩʫʤʤʘʨʥʳʝ ʧʦʪʝʨʠ 

ʦʪ ʢʨʠʟʠʩʘ ʚ ʵʢʦʥʦʤʠʢʘʭ ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ɽʉ ʫʞʝ ʩʦʩʪʘʚʠʣʠ 2,8 ʪʨʣʥ 

ʜʦʣʣ. 
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ɺɺʇ ʉʐɸ ʚ III ʢʚʘʨʪʘʣʝ 2008 ʛ. ʩʥʠʟʠʣʩʷ ʥʘ 0,5%, ʯʪʦ ʦʢʘʟʘʣʦʩʴ ʩʘʤʳʤ 

ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʘʜʝʥʠʝʤ ʩ 2001 ʛ., ʠʟ-ʟʘ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʘ 28 ʣʝʪ ʩʦʢʨʘʱʝʥʠʷ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʨʘʩʭʦʜʦʚ (ʥʘ 3,8%). ʇʨʠ ʵʪʦʤ ʩʥʠʞʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ʙʳʣʦ ʥʝʩʢʦʣʴʢʦ ʢʦʤ ʝʥʩʠʨʦʚʘʥʦ ʫʚʝʣʠʯʝʥʠʝʤ ʨʘʩʭʦʜʦʚ ʛʦʩʫʜʘʨʩʪʚʘ, ʨʦʩʪʦʤ 

ʵʢʩʧʦʨʪʘ ʠ ʩʥʠʞʝʥʠʝʤ ʠʤʧʦʨʪʘ. ʇʦ ʦʮʝʥʢʝ ɹʶʜʞʝʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢʦʥʛʨʝʩʩʘ 

ʉʐɸ, ʧʨʠʨʦʩʪ ɺɺʇ ʚ 2008 ʛ. ʩʦʩʪʘʚʠʣ 1,2%. 

ʆʙʲʝʤ ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʭ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ ʤʦʱʥʦʩʪʝʡ ʚ ʥʦʷʙʨʝ ʫʧʘʣ ʜʦ 

75,4% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 76,3% ʚ ʦʢʪʷʙʨʝ, ʯʪʦ ʥʘ 5,6 ʧ. ʧ. ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ ʚ 

1972-2007 ʛʛ. ʀʥʜʝʢʩ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ (ISM 

manufacturingindex)1 ʚ ʜʝʢʘʙʨʝ 2008 ʛ. ʩʥʠʟʠʣʩʷ ʜʦ 32,4 ʧʫʥʢʪʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʦʢʪʷʙʨʴʩʢʠʤ ʟʥʘʯʝʥʠʝʤ ʚ 36,2 ʧʫʥʢʪʘ. ʕʪʦ ʩʘʤʦʝ ʥʠʟʢʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ ʩ 

ʠʶʥʷ 1980 ʛ., ʢʦʛʜʘ ʦʥʦ ʥʘʭʦʜʠʣʦʩʴ ʥʘ ʫʨʦʚʥʝ 30,3 ʧʫʥʢʪʘ. ɺ 2007 ʛ. ʝʛʦ 

ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʩʦʩʪʘʚʠʣʦ 51,1 ʧʫʥʢʪʘ. 

ʇʦ ʜʘʥʥʳʤ ʤʠᾘ Ᵽʪʝʨʩʪʚʘ ʪʨʫʜʘ ʉʐɸ, ʚ ʜʝʢʘʙʨʝ 2008 ʛ. ʘʤʝʨʠʢʘʥʩʢʘʷ 

ʵʢʦʥʦʤʠʢʘ ʧʦʪʝʨʷʣʘ 524 ʪʳʩ. ʨʘʙʦʯʠʭ ʤʝʩʪ, ʘ ʚ ʮʝʣʦʤ ʟʘ ʛʦʜ - 2,6 ʤʣʥ. ʕʪʦ 

ʤʘʢʩʠʤʘʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩ 1945 ʛ., ʢʦʛʜʘ ʵʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ 

ʝʨʝʩʪʨʘʠʚʘʣʘʩʴʥʘ ʤʠʨʥʳʝ ʨʝʣʴʩʳ. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʉʐɸ ʜʦʩʪʠʛ 7,2% 

- ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩ 1992 ʛ. (ʜʦ ʥʘʯʘʣʘ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ - 4,4%). 

ɽʩʣʠ ʞʝ ʫʯʝʩʪʴ ʫʚʦʣʴʥʝʥʠʷ ʣʠʮ, ʟʘʥʷʪʳʭ ʯʘʩʪʠʯʥʦ, ʪʦ ʦʥ ʚʳʨʦʩ ʜʦ 13,5% (ʚ 

ʢʦʥʮʝ 2007 ʛ. - 8,7%). 

ʆʙʲʝʤ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʥʦʚʳʭ ʜʦʤʦʚ ʚ ʉʐɸ ʚ ʥʦʷʙʨʝ 2008 ʛ. ʩʥʠʟʠʣʩʷ ʥʘ 

19% ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʝʜʳʜʫʱʝʛʦ ʤʝʩʷʮʘ. ʕʪʦ ʩʘʤʳʡ ʥʠʟʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʩ 

ʥʘʯʘʣʘ ʝʛʦ ʥʘʙʣʶʜʝʥʠʷ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʦʷʙʨʝʤ 2007 ʛ. ʩʥʠʞʝʥʠʝ ʩʦʩʪʘʚʠʣʦ 

47%. ɺ ʛʦʜʦʚʦʤ ʠʩʯʠʩʣʝʥʠʠ ʦʙʲʝʤ ʧʨʦʜʘʞ ʥʦʚʳʭ ʜʦʤʦʚ ʚ ʥʦʷʙʨʝ 2008 ʛ. 

ʦʢʘʟʘʣʩʷ ʥʘ 35,3% ʤʝʥʴʰʝ, ʯʝʤ ʚ ʥʦʷʙʨʝ 2007 ʛ. 

ʉʦʙʳʪʠʷ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʣʠ ʥʘ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʚ 

ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ.  

ɺ 2007 ʛ. ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʨʦʩʣʠ ʦ ʝʨʝʞʘʶʱʠʤʠ 

ʪʝʤʧʘʤʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ, ʯʝʤʫ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ 

ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʠʟ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʵʢʦʥʦʤʠʢ. ɺ 2008 ʛ. 

ʤʘʩʩʠʨʦʚʘʥʥʳʡ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ ʠʟ-ʟʘ ʨʫʙʝʞʘ ʥʘ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ 

ʧʨʝʢʨʘʪʠʣʩʷ, ʠ ʜʠʥʘʤʠʢʘ ʬʦʥʜʦʚʦʛʦ ʠʥʜʝʢʩʘ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ 

ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʚʪʦʨʷʝʪ ʜʠʥʘʤʠʢʫ ʚʝʜʫʱʝʛʦ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʠʥʜʝʢʩʘ. ɿʘ 2008 ʛ. ʠʥʜʝʢʩ S&P 500 ʩʦʢʨʘʪʠʣʩʷ ʧʦʯʪʠ ʥʘ 40%, ʘ ʠʥʜʝʢʩ MSCI 

ɽʄ - ʙʦʣʝʝ ʯʝʤ ʥʘ 50%. 

ɸʥʘʣʠʟ ʩʠʪʫʘʮʠʠ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʧʦ ʠʪʦʛʘʤ 2008 ʛ. ʧʦʟʚʦʣʷʝʪ 

ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʟʘʤʝʜʣʝʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʨʦʩʪʘ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ. ɺ ʥʦʷʙʨʴʩʢʦʤ 

ʧʨʦʛʥʦʟʝ ʄɺʌ ʦʥ ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 2,2, ʘ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ - 0,9%. ɺ 

ʜʘʣʴʥʝʡʰʝʤ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʫʤʝʥʴʰʝʥʠʷ ʵʪʠʭ ʟʥʘʯʝʥʠʡ. ʅʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʝ 

ʵʢʦʥʦʤʠʢʠ ʚ ʥʘʩʪʫʧʠʚʰʝʤ ʛʦʜʫ ʞʜʝʪ ʩʝʨʴʝʟʥʳʡ ʩʧʘʜ. 

ʊʘʢ, ɽʚʨʦʢʦʤʠʩʩʠʷ ʧʨʦʛʥʦʟʠʨʫʝʪ ʧʘʜʝʥʠʝ ɺɺʇ ʝʚʨʦʟʦʥʳ ʥʘ 1,8%. ʇʦ 

ʦʮʝʥʢʘʤ ɹʶʜʞʝʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢʦʥʛʨʝʩʩʘ ʉʐɸ (ʜʘʣʝʝ - ɹʋʂ), 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ʚ çʇʝʨʩ ʝʢʪʠʚʘʭ ʵʢʦʥʦʤʠʢʠ ʠ ʙʶʜʞʝʪʘ ʚ 2009- 2019 ʛʛè, ʚ 

2009 ʛ. ʉʐɸ ʦʞʠʜʘʝʪ ʩʠʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. 
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ʈʝʘʣʴʥʳʡ ɺɺʇ ʙʝʟ ʫʯʝʪʘ ʧʨʦʛʨʘʤʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʥʠʟʠʪʩʷ ʥʘ 

2,2%, ʘ ʨʝʘʣʴʥʦʝ ʧʦʪʨʝʙʣʝʥʠʝ - ʙʦʣʝʝ ʯʝʤ ʥʘ 1%. ɺ 2010 ʛ. ʚʦʟʤʦʞʥʦ 

ʤʝʜʣʝʥʥʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ: ʨʝʘʣʴʥʳʡ ɺɺʇ ʚʳʨʘʩʪʝʪ ʥʘ 1,5%. ɹʋʂ 

ʧʨʦʛʥʦʟʠʨʫʝʪ ʜʘʣʴʥʝʡʰʝʝ ʩʥʠʞʝʥʠʝ ʩʨʝʜʥʝʡ ʩʪʦʠʤʦʩʪʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʝʱʝ ʥʘ 

14% ʚ ʝʨʠʦʜ ʤʝʞʜʫ III ʢʚʘʨʪʘʣʦʤ 2008 ʛ. ʠ II ʢʚʘʨʪʘʣʦʤ 2010 ʛ. ʆʞʠʜʘʝʪʩʷ, 

ʯʪʦ ʙʶʜʞʝʪʥʳʡ ʜʝʬʠʮʠʪ ʚ ʉʐɸ ʚ 2009 ʛ. ʙʫʜʝʪ ʩʘʤʳʤ ʢʨʫʧʥʳʤ ʩʦ ʚʨʝʤʝʥ 

ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ. ʇʦ ʧʨʦʛʥʦʟʘʤ ɹʋʂ, ʦʥ ʩʦʩʪʘʚʠʪ 1,2 ʪʨʣʥ ʜʦʣʣ., ʠʣʠ 

8,3% ɺɺʇ. ɺʩʪʫʧʣʝʥʠʝ ʚ ʩʠʣʫ ʧʨʦʛʨʘʤʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ 

ʫʚʝʣʠʯʠʪ ʙʶʜʞʝʪʥʳʡ ʜʝʬʠʮʠʪ, ʥʦ ʚ 2010 ʛ. ʦʥ ʩʥʠʟʠʪʩʷ ʜʦ 4,9% ɺɺʇ. 

ʈʘʩʭʦʜʳ ʧʨʘʚʠʪʝʣʴʩʪʚ ʰʪʘʪʦʚ ʠ ʤʫʥʠʮʠʧʘʣʠʪʝʪʦʚ ʣʠʰʴ ʥʝʤʥʦʛʦ ʩʤʷʛʯʘʪ 

ʩʧʘʜ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ. ɺ ʢʘʯʝʩʪʚʝ ʨʝʘʢʮʠʠ ʥʘ ʙʦʣʝʝ ʥʠʟʢʠʝ, ʯʝʤ 

ʦʞʠʜʘʣʦʩʴ, ʜʦʭʦʜʳ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʙʝʩ ʝʯʠʪʴ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʙʶʜʞʝʪʘ 

ʦʥʠ ʩʦʢʨʘʱʘʶʪ ʨʘʩʭʦʜʳ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʠ, ʧʦ ʦʮʝʥʢʘʤ ɹʋʂ, ʚ 2009 ʛ. 

ʨʝʘʣʴʥʦʛʦ ʨʦʩʪʘ ʨʘʩʭʦʜʦʚ ʥʘ ʵʪʠ ʮʝʣʠ ʥʝ ʧʨʝʜʚʠʜʠʪʩʷ. 

ʇʦ ʧʨʦʛʥʦʟʘʤ ɹʋʂ, ʥʳʥʝʰʥʷʷ ʨʝʮʝʩʩʠʷ ʚ ʉʐɸ ʧʨʦʜʣʠʪʩʷ ʜʦ ʩʝʨʝʜʠʥʳ 

ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʠ ʩʪʘʥʝʪ ʩʘʤʦʡ ʜʦʣʛʦʡ ʩʦ ʚʨʝʤʝʥ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ 

(ʨʝʮʝʩʩʠʠ 1973 1974 ʠ 1981 - 1982 ʛʛ. ʜʣʠʣʠʩʴ ʧʦ 16 ʤʝʩʷʮʝʚ). ɽʩʣʠ ʦʥʘ ʚʳʡʜʝʪ 

ʟʘ ʧʨʝʜʝʣʳ ʚʪʦʨʦʛʦ ʧʦʣʫʛʦʜʠʷ 2009 ʛ., ʪʦ ʙʫʜʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ ʢʘʢ ʤʠʥʠʤʫʤ 19 

ʤʝʩʷʮʝʚ. ʅʳʥʝʰʥʠʡ ʢʨʠʟʠʩ ʦʢʘʞʝʪʩʷ ʠ ʩʘʤʳʤ ʛʣʫʙʦʢʠʤ ʚ ʧʦʩʣʝʚʦʝʥʥʳʡ 

ʝʨʠʦʜ - ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʧʦʩʣʝʜʫʶʱʠʭ ʣʝʪ ɺɺʇ ʙʫʜʝʪ ʥʘ 6,8% ʥʠʞʝ ʩʚʦʝʛʦ 

ʧʦʪʝʥʮʠʘʣʘ (ʫʨʦʚʥʷ, ʚʦʟʤʦʞʥʦʛʦ ʧʨʠ ʧʦʣʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʢʘʜʨʦʚʳʭ ʨʝʩʫʨʩʦʚ). ʊʝʤ ʥʝ ʤʝʥʝʝ ʵʪʘ ʨʝʮʝʩʩʠʷ, 

ʚʦʟʤʦʞʥʦ, ʥʝ ʧʨʠʚʝʜʝʪ ʢ ʩʘʤʦʤʫ ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʙʝʟʨʘʙʦʪʠʮʳ. ʇʦ 

ʧʨʦʛʥʦʟʘʤ, ʦʥʘ ʚʳʨʘʩʪʝʪ ʜʦ 9,2% ʚ ʥʘʯʘʣʝ 2010 ʛ. (ʩ 4,4% ʚ ʢʦʥʮʝ 2006 ʛ.). ʥʦ 

ʚʩʝ ʨʘʚʥʦ ʙʫʜʝʪ ʥʠʞʝ, ʯʝʤ ʚ ʢʦʥʮʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ 1981-1982 ʛʛ. 

(10,8%). 

ʅʝʢʦʪʦʨʳʝ ʘʥʘʣʠʪʠʢʠ ʧʨʝʜʩʢʘʟʳʚʘʶʪ ʪʘʢʫʶ ʛʣʫʙʦʢʫʶ ʨʝʮʝʩʩʠʶ ʚ 

ʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ ʧʦ ʠʪʦʛʘʤ 2009 ʛ., ʢʦʪʦʨʦʡ ʥʝ ʙʳʣʦ ʜʘʞʝ ʚ ʝʨʠʦʜʳ 

ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ ʚ ʚʝʜʫʱʠʭ ʩʪʨʘʥʘʭ ʚ ʧʨʝʞʥʠʝ 

ʛʦʜʳ. ʉʘʤʳʝ ʟʥʘʯʠʪʝʣʴʥʳʝ ʟʘʤʝʜʣʝʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘʙʣʶʜʘʣʠʩʴ ʚ 

1975 ʛ., ʢʦʛʜʘ ʛʣʦʙʘʣʴʥʳʡ ʨʦʩʪ ʩʦʩʪʘʚʠʣ ʚʩʝʛʦ 0,93% ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʧʨʝʜʳʜʫʱʝʤʫ ʛʦʜʫ, ʠ ʚ 1980 ʛ., ʢʦʛʜʘ ʝʛʦ ʟʥʘʯʝʥʠʝ ʧʨʠʙʣʠʟʠʣʦʩʴ ʢ ʥʫʣʶ 

(0,3%). 

ʀʪʘʢ, ʦʩʥʦʚʥʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʠʯʠʥʦʡ ʩʧʨʦʚʘʮʠʨʦʚʘʚʰʝʡ 

ʩʦʚʨʝʤʝʥʥʳʡ ʤʠʨʦʚʦʡ ʢʨʠʟʠʩ, ʷʚʠʣʩʷ ʠʟʙʳʪʦʢ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʉʐɸ. 

ʅʘ ʵʪʦʤ ʬʦʥʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʥʘʩʪʫʧʣʝʥʠʶ ʢʨʠʟʠʩʘ ʠ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʬʘʢʪʦʨʳ - ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

4. ʇʦʩʣʝʜʩʪʚʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʉʐɸ 
ʉʘʤʳʤʠ ʷʨʢʠʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʉʐɸ ʩʪʘʣʠ 

ʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʠʧʦʪʝʯʥʳʭ ʘʛʝʥʪʩʪʚ FannieMae ʠ FreddieMac, ʙʘʥʢʨʦʪʩʪʚʘ 

ʢʨʫʧʥʝʡʰʠʭ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʙʘʥʢʦʚ ʉʐɸ ʠ ʥʘʮʠʦʥʘʣʠʟʮʠʷ ʩʪʨʘʭʦʚʦʛʦ 

ʛʠʛʘʥʪʘ AIG. ɸ ʚ ʩʝʥʪʷʙʨʝ 2008 ʛʦʜʘ ʠʧʦʪʝʯʥʳʡ ʢʨʠʟʠʩ ʚ ʉʐɸ ʩʧʨʦʚʦʮʠʨʦʚʘʣ 

ʢʨʠʟʠʩ ʣʠʢʚʠʜʥʦʩʪʠ ʤʠʨʦʚʳʭ ʙʘʥʢʦʚ. ʊʘʢ, ʠʟ-ʟʘ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ ʉʐɸ 

ʨʘʟʦʨʠʣʩʷ ʙʘʥʢ BearStears, ʙʘʥʢ LahmanBrothers ʦʙʘʥʢʨʦʪʠʣʩʷ, ʘ MerrillLynch 
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ʙʳʣ ʢʫʧʣʝʥ BankofAmerica. ʌʈʉ ʢʫʧʠʣʘ 80% ʘʢʮʠʡ 

AmericanInternationalGroup (AIG) ʢʨʫʧʥʝʡʰʝʛʦ ʤʠʨʦʚʦʛʦ ʩʪʨʘʭʦʚʱʠʢʘ, ʧʦ 

ʩʫʪʠ ʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʚ ʝʛʦ. 

ɺ ʠʪʦʛʝ ʩʪʦʣʧʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʉʐɸ ʦʢʘʟʘʣʠʩʴ ʚ ʪʷʞʝʣʦʤ 

ʧʦʣʦʞʝʥʠʠ ʠʣʠ ʩʦʚʩʝʤ ʠʩʯʝʟʣʠ. ʌʈʉ ʩʦʟʜʘʣʦ ʬʦʥʜ ʧʦ ʚʳʢʫʧʫ ʙʝʟʥʘʜʝʞʥʳʭ 

ʜʦʣʛʦʚ, ʘ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ ʙʳʣ ʧʨʠʥʷʪ ʧʣʘʥ 

ʇʦʣʩʦʥʘ. ʉʫʪʴ ʧʣʘʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʦʟʜʘʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʦʨʧʦʨʘʮʠʠ, 

ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʟʘʥʠʤʘʪʴʩʷ ʚʳʢʫʧʦʤ ʧʨʦʙʣʝʤʥʳʭ ʘʢʪʠʚʦʚ ʫ ʙʘʥʢʦʚ, ʥʘ ʵʪʦ 

ʚʳʜʝʣʷʝʪʩʷ 700 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ, ʚ ʧʦʩʣʝʜʩʪʚʠʠ ʦʪ ʚʳʢʫʧʘ ʘʢʪʠʚʦʚ ʦʪʢʘʟʘʣʠʩʴ, 

ʚʤʝʩʪʦ ʵʪʦʛʦ ʚʳʜʝʣʠʣʠ 800 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʙʘʥʢʘʤ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

ʇʦ ʤʥʝʥʠʶ ʤʥʦʛʠʭ ʵʢʩ ʝʨʪʦʚ ʪʘʢʠʝ ʜʝʡʩʪʚʠʷ ʘʤʝʨʠʢʘʥʩʢʠʭ ʚʣʘʩʪʝʡ ʚ 

ʝʨʠʦʜ ʢʨʠʟʠʩʘ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʜʝʚʘʣʴʚʘʮʠʠ ʜʦʣʣʘʨʘ ʠ ʧʦʜʨʳʚʫ ʜʦʚʝʨʠʷ ʢ 

ʘʤʝʨʠʢʘʥʩʢʦʡ ʤʦʜʝʣʠ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʘʷ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʠ 

ʢʦʥʝʯʥʦʛʦ ʩʧʨʦʩʘ ʜʝʰʝʚʳʤʠ ʢʨʝʜʠʪʘʤʠ. 

ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ ʝʨʝʩʤʦʪʨʝʣʦ ʧʨʦʛʥʦʟ 

ʤʠʨʦʚʦʛʦ ʩʧʨʦʩʘ ʥʘ ʥʝʬʪʴ ʚ 2009 ʛ. ʚ ʩʪʦʨʦʥʫ ʩʥʠʞʝʥʠʷ ʥʘ 1 ʤʣʥ ʙʘʨʨ. ʚ ʩʫʪʢʠ 

ʧʦʩʣʝ ʩʦʢʨʘʱʝʥʠʷ ʧʨʦʛʥʦʟʥʦʛʦ ʨʦʩʪʘ ɺɺʇ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʜʦ 1,2% ʩ 

ʫʯʝʪʦʤ ʫʭʫʜʰʘʶʱʝʡʩʷ ʢʦʥʲʶʥʢʪʫʨʳ. ʄʠʨʦʚʦʡ ʩʧʨʦʩ ʥʘ ʥʝʬʪʴ ʚ 2009 ʛ. 

ʪʝ ʝʨʴ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʜʦ 85,3 ʤʣʥ. ʙʘʨʨ. ʚ ʩʫʪʢʠ (ʩʥʠʞʝʥʠʝ ʥʘ 0,6% ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2008 ʛ., ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 0,5 ʤʣʥ. ʙʘʨʨ. ʚ ʩʫʪʢʠ ʚ ʩʨʝʜʥʝʤ ʟʘ 

ʛʦʜ). ʇʦ ʧʨʦʛʥʦʟʫ ʆʇɽʂ, ʤʠʨʦʚʦʡ ʩʧʨʦʩ ʥʘ ʥʝʬʪʴ ʚ 2009 ʛ. ʩʦʩʪʘʚʠʪ 85,7 ʤʣʥ. 

ʙʘʨʨ. ʚ ʩʫʪʢʠ (ʧʨʦʪʠʚ 85,8 ʤʣʥ. ʚ 2008 ʛ. ʠ 85,9 ʤʣʥ. ʚ 2007 ʛ.). ɻʣʘʚʥʳʡ ʬʘʢʪʦʨ 

ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʩʦʢʨʘʱʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʥʝʬʪʴ - ʫʤʝʥʴʰʝʥʠʝ ʩʧʨʦʩʘ ʩʦ ʩʪʦʨʦʥʳ 

ʉʐɸ ʥʘ 1,1 ʤʣʥ. ʙʘʨʨ. ʚ ʩʫʪʢʠ. 

ʊʘʢʦʡ ʚʳʚʦʜ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʧʦʩʣʝʜʥʠʤ ʜʦʣʛʦʩʨʦʯʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠʝʤ 

ʆʇɽʂ. ɽʝ ʵʢʩ ʝʨʪʳ ʦʪʤʝʯʘʶʪ ʚʦʟʨʦʩʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʧʨʦʮʝʩʩ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʙʠʨʞʝʚʳʭ ʠʛʨʦʢʦʚ, ʢʦʪʦʨʳʝ ʦʮʝʥʠʚʘʶʪ ʥʝʬʪʴ ʥʝ ʧʦ ʝʝ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʩʚʦʡʩʪʚʘʤ, ʘ ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʛʦ ʩ ʬʠʥʘʥʩʦʚʦʡ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʢʪʠʚʘ. ʀ ʝʩʣʠ ʚ 2003 ʛ. ʥʘ ʅʴʶ-ʁʦʨʢʩʢʦʡ ʪʦʚʘʨʥʦ-ʩʳʨʴʝʚʦʡ 

ʙʠʨʞʝ ʥʘ ʦʜʠʥ ʨʝʘʣʴʥʦ ʧʨʦʜʘʥʥʳʡ ʙʘʨʨʝʣʴ ʥʝʬʪʠ ʧʨʠʭʦʜʠʣʦʩʴ ʰʝʩʪʴ 

çʙʫʤʘʞʥʳʭè, ʪʦ ʢ 2008 ʛ. ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʚʳʩʠʣ. 

ʉʦʛʣʘʩʥʦ ʧʨʦʛʥʦʟʫ ʆʇɽʂ, ʜʦ 2030 ʛ., ʧʨʝʜʩʪʘʚʣʝʥʥʦʤʫ ʚ çʆʙʟʦʨʝ 

ʤʠʨʦʚʦʛʦ ʥʝʬʪʷʥʦʛʦ ʨʳʥʢʘ ʟʘ 2008 ʛ.è, ʪʝʤʧʳ ʨʦʩʪʘ ʥʘʩʝʣʝʥʠʷ ʚ 2006-2015 ʛʛ. 

ʙʫʜʫʪ ʚʳʰʝ, ʯʝʤ ʚ 2015-2030 ʛʛ. (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 1,1 ʠ 0,9% ʚ ʛʦʜ). ʂʨʦʤʝ ʪʦʛʦ, 

ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʝʨʠʦʜʘ ʥʘʯʥʝʪʩʷ ʩʦʢʨʘʱʝʥʠʝ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ, ʯʪʦ ʦʢʘʞʝʪ ʚʣʠʷʥʠʝ ʥʘ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʘʢʪʠʚʥʦʩʪʴ ʠ ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʵʥʝʨʛʠʠ. 

ʀʪʘʢ, ʧʦʩʣʝʜʩʪʚʠʷ ʢʨʠʟʠʩʘ ʚ ʉʐɸ ʦʢʘʟʘʣʠʩʴ ʢʨʘʡʥʝ ʛʫʙʠʪʝʣʴʥʳʤʠ ʜʣʷ 

ʵʢʦʥʦʤʠʢʠ. ɼʣʷ ʧʨʝʦʜʦʣʝʥʠʷ ʢʨʠʟʠʩʘ ʛʦʩʫʜʘʨʩʪʚʫ ʧʨʠʰʣʦʩʴ 

ʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʪʴ ʢʨʫʧʥʳʝ ʠʧʦʪʝʯʥʳʝ ʘʛʝʥʪʩʪʚʘ ʠ ʙʘʥʢʠ, ʩʦʟʜʘʪʴ 

ʩ ʝʮʠʘʣʴʥʳʡ ʬʦʥʜ ʧʦ ʚʳʢʫʧʫ ʧʣʦʭʠʭ ʜʦʣʛʦʚ, ʢʦʪʦʨʳʝ ʩʢʦʧʠʣʠʩʴ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʥʝʦʙʜʫʤʘʥʥʦʛʦ ʩʪʨʝʤʣʝʥʠʷ ʙʘʥʢʦʚ ʢ ʩʚʝʨʭʧʨʠʙʳʣʷʤ. 
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ʢʨʝʜʠʪʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ɿʘʜʘʯʠ ï ʚ ʨʘʤʢʘʭ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ ʠʟʫʯʠʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʣʝʜʫʶʱʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ: ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ, ɻʨʫʧʧʘ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ 

(ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ, ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ 

ʨʘʟʚʠʪʠʷ, ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ, ʄʥʦʛʦʩʪʦʨʦʥʥʝʝ ʘʛʝʥʪʩʪʚʦ 

ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ, ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʮʝʥʪʨ ʧʦ ʫʨʝʛʫʣʠʨʦʚʘʥʠʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʧʦʨʦʚ), ʈʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ (ɽʚʨʦʧʝʡʩʢʠʡ, 

ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ, ɸʬʨʠʢʘʥʩʢʠʡ, ɸʟʠʘʪʩʢʠʡ), ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ 

ʙʘʥʢ ʠ ɽʚʨʦʧʝʡʩʢʠʡ ʚʘʣʶʪʥʳʡ ʠʥʩʪʠʪʫʪ, ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ, 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʘʷ ʧʘʣʘʪʘ, ʦʙʱʝʩʪʚʦ ʉɺʀʌʊ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʣʝʛʘʣʠʟʘʮʠʠ çʛʨʷʟʥʳʭè ʜʝʥʝʛ ʠ 

ʬʠʥʘʥʩʪʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ ï ʌɸʊʌ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ (ʄɺʌ) ï ʩʧʝʮʠʘʣʴʥʦʝ ʘʛʝʥʪʩʪʚʦ 

ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ, ʫʯʨʝʞʜʸʥʥʦʝ 184-ʤʷ ʛʦʩʫʜʘʨʩʪʚʘʤʠ. 

ʄɺʌ ʙʳʣ ʩʦʟʜʘʥ 27 ʜʝʢʘʙʨʷ 1945 ʛʦʜʘ ʧʦʩʣʝ ʧʦʜʧʠʩʘʥʠʷ 28-ʶ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ ʩʦʛʣʘʰʝʥʠʷ, ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʥʘ ʂʦʥʬʝʨʝʥʮʠʠ ʆʆʅ ʧʦ 

ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ ʚ ɹʨʝʪʪʦʥ-ɺʫʜʩʝ ʚ ʠʶʣʝ 1944 ʛʦʜʘ. ɺ 1947 

ʛʦʜʘ ʬʦʥʜ ʥʘʯʘʣ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

ʐʪʘʙ-ʢʚʘʨʪʠʨʘ ʄɺʌ ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʚ ʛ. ɺʘʰʠʥʛʪʦʥʝ, ʉʐɸ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ ʚʳʧʦʣʥʷʝʪ ʩʣʝʜʫʶʱʠʝ ʬʫʥʢʮʠʠ: 

¶ ʩʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʚ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʝ; 

¶ ʨʘʩʰʠʨʝʥʠʝ ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ; 

¶ ʢʨʝʜʠʪʦʚʘʥʠʝ; 

¶ ʩʪʘʙʠʣʠʟʘʮʠʷ ʜʝʥʝʞʥʳʭ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ; 

¶ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʉʐɸ. 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʄɺʌ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʨʘʪʢʦʚʨʝʤʝʥʥʳʭ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʘʭ. ʄɺʌ ʤʦʞʝʪ ʜʘʚʘʪʴ ʢʨʝʜʠʪʳ ʣʶʙʦʡ ʠʟ ʩʚʦʠʭ 

ʩʪʨʘʥ-ʯʣʝʥʦʚ, ʢʦʪʦʨʘʷ ʠʩʧʳʪʳʚʘʝʪ ʥʝʭʚʘʪʢʫ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʜʣʷ 

ʧʦʢʨʳʪʠʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ʆʬʠʮʠʘʣʴʥʳʤʠ ʮʝʣʷʤʠ ʄɺʌ ʷʚʣʷʶʪʩʷ: ʩʦʜʝʡʩʪʚʠʝ ʨʘʟʚʠʪʠʶ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʚʘʣʶʪʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʧʫʪʝʤ ʫʩʪʘʥʦʚʣʝʥʠʷ 

ʥʦʨʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʠʭ ʩʦʙʣʶʜʝʥʠʝʤ, 

ʤʥʦʛʦʩʪʦʨʦʥʥʝʡ ʩʠʩʪʝʤʳ ʧʣʘʪʝʞʝʡ ʠ ʫʩʪʨʘʥʝʥʠʷ ʚʘʣʶʪʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ; 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʘʤ ï ʯʣʝʥʘʤ ʬʦʥʜʘ ʩʨʝʜʩʪʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

ʜʣʷ ʚʳʨʘʚʥʠʚʘʥʠʷ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ. 

ʋʩʪʘʚ ʄɺʌ ʠʟʤʝʥʷʣʩʷ ʜʚʘʞʜʳ: ʚ 1968ï1969 ʛʛ. ʙʳʣʘ ʚʥʝʩʝʥʘ ʧʝʨʚʘʷ 

ʩʝʨʠʷ ʧʦʧʨʘʚʦʢ, ʚʳʟʚʘʥʥʘʷ ʉɼʈ, ʠ ʚ 1976ï1978 ʛʛ. ï ʚʪʦʨʘʷ ʩʝʨʠʷ ʧʦʧʨʘʚʦʢ, 

ʢʦʪʦʨʘʷ ʦʪʨʘʞʘʣʘ ʟʘʤʝʥʫ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ ʥʦʚʦʡ, 

ʗʤʘʡʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʦʡ. 

ʂʘʧʠʪʘʣ ʄɺʌ ʦʙʨʘʟʫʝʪʩʷ ʟʘ ʩʯʝʪ ʚʟʥʦʩʦʚ ʛʦʩʫʜʘʨʩʪʚ ï ʯʣʝʥʦʚ ʬʦʥʜʘ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ ʢʚʦʪʦʡ, ʚʝʣʠʯʠʥʘ ʢʦʪʦʨʦʡ 

ʟʘʚʠʩʠʪ ʦʪ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ ʠ ʝʝ ʨʦʣʠ ʚ ʤʠʨʦʚʦʡ 

ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʝ. ɺ 1947 ʛ. ʚ ʄɺʌ 

ʚʭʦʜʠʣʦ 49 ʩʪʨʘʥ, ʠ ʦʙʱʘʷ ʩʫʤʤʘ ʢʚʦʪ ʩʦʩʪʘʚʣʷʣʘ 7,7 ʤʣʨʜ. ʜʦʣʣ. ʂ 30 ʠʶʥʷ 
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1991 ʛ. ʝʛʦ ʫʯʘʩʪʥʠʢʘʤʠ ʙʳʣʠ ʫʞʝ 155 ʩʪʨʘʥ-ʯʣʝʥʦʚ, ʘ ʚ 1996 ʛ. ï 181 ʩʪʨʘʥʘ, 

ʢʘʧʠʪʘʣ (ʦʧʣʘʯʝʥʥʳʡ) ʩʦʩʪʘʚʠʣ 90 ʤʣʨʜ. ʉɼʈ (ʉɼʈ=1,2 ʜʦʣʣ. ʉʐɸ). ʀʟ ʵʪʦʡ 

ʩʫʤʤʳ 2/3 ʧʨʠʥʘʜʣʝʞʠʪ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʤ ʩʪʨʘʥʘʤ (ʚ ʪʦʤ ʯʠʩʣʝ ʉʐɸ ï 

1/5), 1/3 ï ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ, ʩʦʩʪʘʚʣʷʶʱʠʤ 4/5 ʯʣʝʥʦʚ ʄɺʌ. 

ʀʩʭʦʜʷ ʠʟ ʨʘʟʤʝʨʦʚ ʢʚʦʪ, ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʛʦʣʦʩʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʚ 

ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʘʭ ʄɺʌ. ʂʘʞʜʦʝ ʛʦʩʫʜʘʨʩʪʚʦ ʨʘʩʧʦʣʘʛʘʝʪ 250 ʛʦʣʦʩʘʤʠ 

ʧʣʶʩ ʦʜʠʥ ʛʦʣʦʩ ʥʘ ʢʘʞʜʳʝ 100 ʪʳʩ. ʉɼʈ ʝʝ ʢʚʦʪʳ. 46% ʚʩʝʭ ʛʦʣʦʩʦʚ 

ʧʨʠʥʘʜʣʝʞʠʪ ʉʐɸ ʠ ʩʪʨʘʥʘʤ ɽʉ, 34% ï ʨʘʟʚʠʚʘʶʱʠʤʩʷ. 

ʈʫʢʦʚʦʜʷʱʠʤ ʦʨʛʘʥʦʤ ʄɺʌ ʷʚʣʷʝʪʩʷ ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ, ʢʦʪʦʨʳʡ 

ʩʦʙʠʨʘʝʪʩʷ ʨʘʟ ʚ ʛʦʜ ʚ ʩʦʩʪʘʚʝ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʚʩʝʭ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ. 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ʷʚʣʷʝʪʩʷ ɼʠʨʝʢʪʦʨʘʪ, ʩʦʩʪʦʷʱʠʡ ʠʟ ʰʝʩʪʠ ʯʣʝʥʦʚ, 

ʥʘʟʥʘʯʘʝʤʳʭ ʧʦ ʛʝʦʛʨʘʬʠʯʝʩʢʦʤʫ ʧʨʠʟʥʘʢʫ. ʉʦʚʝʱʘʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ʷʚʣʷʝʪʩʷ 

ɺʨʝʤʝʥʥʳʡ ʢʦʤʠʪʝʪ ʉʦʚʝʪʘ ʫʧʨʘʚʣʷʶʱʠʭ, ʚ ʩʦʩʪʘʚ ʢʦʪʦʨʦʛʦ ʚʭʦʜʷʪ ʤʠʥʠʩʪʨʳ 

ʬʠʥʘʥʩʦʚ 22 ʩʪʨʘʥ. 

ɺ ʋʩʪʘʚ ʄɺʌ ʚʥʝʩʝʥʳ ʠʟʤʝʥʝʥʠʷ ʚ ʩʚʷʟʠ ʩ ʗʤʘʡʩʢʦʡ ʚʘʣʶʪʥʦʡ 

ʩʠʩʪʝʤʦʡ. ʆʥʠ ʙʳʣʠ ʨʘʪʠʬʠʮʠʨʦʚʘʥʳ ʙʦʣʴʰʠʥʩʪʚʦʤ ʯʣʝʥʦʚ ʬʦʥʜʘ 1 ʘʧʨʝʣʷ 

1978 ʛ. ɼʦʣʷ ʉʐɸ ʚ ʢʘʧʠʪʘʣʝ ʬʦʥʜʘ ʩʥʠʟʠʣʘʩʴ ʚ ʧʝʨʠʦʜ 1947ï1987 ʛʛ. ʩ 36,2 

ʜʦ 20,1% ʚ ʦʙʱʝʤ ʢʦʣʠʯʝʩʪʚʝ ʛʦʣʦʩʦʚ ï ʩ 26,7 ʜʦ 19,3%, ʥʦ ʚʩʝ ʞʝ ʦʥʠ 

ʩʦʭʨʘʥʠʣʠ ʧʨʘʚʦ ʚʝʪʦ ʧʨʠ ʨʝʰʝʥʠʠ ʚʘʞʥʝʡʰʠʭ ʚʦʧʨʦʩʦʚ. ʅʝʩʢʦʣʴʢʦ 

ʧʦʚʳʩʠʣʩʷ ʫʜʝʣʴʥʳʡ ʚʝʩ ʛʦʣʦʩʦʚ ʠ ʢʚʦʪ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ï ʵʢʩʧʦʨʪʝʨʦʚ 

ʥʝʬʪʠ. 

ʂʨʝʜʠʪʳ ʄɺʌ ʜʝʣʷʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʚʠʜʦʚ: 

¶ ʂʨʝʜʠʪʳ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʚ ʧʨʝʜʝʣʘʭ ʨʝʟʝʨʚʥʦʡ ʧʦʟʠʮʠʠ ʩʪʨʘʥʳ ʚ 

ʄɺʌ. ɼʣʷ ʧʦʢʨʳʪʠʷ ʜʝʬʠʮʠʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʩʪʨʘʥʘ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ 

ʢʨʝʜʠʪ ʚ ʬʦʥʜʝ ï ʩʩʫʜʫ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʚ ʦʙʤʝʥ ʥʘ ʥʘʮʠʦʥʘʣʴʥʫʶ 

ʩʨʦʢʦʤ ʜʦ ʪʨʝʭ-ʧʷʪʠ ʣʝʪ. ʇʦʛʘʰʝʥʠʝ ʩʩʫʜʳ ʧʨʦʠʟʚʦʜʠʪʩʷ ʦʙʨʘʪʥʳʤ ʧʫʪʝʤ ï 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʢʫʧʢʠ ʯʝʨʝʟ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʥʘ 

ʩʚʦʙʦʜʥʦ ʢʦʥʚʝʨʪʠʨʫʝʤʫʶ. ɺ ʧʨʝʜʝʣʘʭ 25% ʢʚʦʪʳ ʩʪʨʘʥʘ ʧʦʣʫʯʘʝʪ ʢʨʝʜʠʪʳ 

ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʡ, ʘ ʪʘʢʞʝ ʥʘ ʩʫʤʤʫ ʢʨʝʜʠʪʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʨʘʥʝʝ ʬʦʥʜʫ. ʕʪʦʪ ʢʨʝʜʠʪ ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʰʘʪʴ 200% 

ʢʚʦʪʳ. 

¶ ʂʨʝʜʠʪʳ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʩʚʝʨʭ ʨʝʟʝʨʚʥʦʡ ʜʦʣʠ. ʉʩʫʜʳ ʚʳʜʘʶʪʩʷ 

ʧʦʩʣʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʠʟʫʯʝʥʠʷ ʬʦʥʜʦʤ ʚʘʣʶʪʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʦʣʦʞʝʥʠʷ ʩʪʨʘʥʳ ʠ ʚʳʧʦʣʥʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʄɺʌ ʦ ʧʨʦʚʝʜʝʥʠʠ 

ʩʪʘʙʠʣʠʟʘʮʠʦʥʥʳʭ ʤʝʨ. 

¶ ʉʪʘʙʠʣʠʟʘʮʠʦʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʄɺʌ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʦʛʨʘʥʠʯʝʥʠʝ 

ʚʥʫʪʨʝʥʥʠʭ ʢʨʝʜʠʪʦʚ, ʙʶʜʞʝʪʥʳʭ ʨʘʩʭʦʜʦʚ, ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʚʝʜʫʪ ʢ 

ʩʥʠʞʝʥʠʶ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʯʪʦ ʦʙʳʯʥʦ ʠʜʝʪ ʚ ʨʘʟʨʝʟ ʩ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠʥʪʝʨʝʩʘʤʠ ʩʪʨʘʥʳ-ʟʘʝʤʱʠʢʘ. 

ʆʜʥʘʢʦ ʧʦʣʫʯʝʥʠʝ ʟʘʡʤʘ ʚ ʄɺʌ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʪʨʘʥʘʤ 

ʨʘʩʩʯʠʪʳʚʘʪʴ ʥʘ ʢʨʫʧʥʳʝ ʢʨʝʜʠʪʳ ʚ ʯʘʩʪʥʳʭ ʙʘʥʢʘʭ. 

ʄɺʌ ʠʛʨʘʝʪ ʙʦʣʴʰʫʶ ʨʦʣʴ ʚ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ 

ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʠʤ 

ʩʦʛʣʘʰʝʥʠʝʤ ʧʝʨʝʜ ʬʦʥʜʦʤ ʙʳʣʘ ʧʦʩʪʘʚʣʝʥʘ ʟʘʜʘʯʘ ʧʦ ʫʧʦʨʷʜʦʯʝʥʠʶ 
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ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʪ.ʝ. ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʠ ʧʦʜʜʝʨʞʠʚʘʥʠʶ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʧʘʨʠʪʝʪʦʚ ʩʪʨʘʥ-ʯʣʝʥʦʚ (ʚ ʟʦʣʦʪʝ ʠʣʠ ʜʦʣʣʘʨʘʭ). ɹʝʟ ʩʘʥʢʮʠʠ ʬʦʥʜʘ ʩʪʨʘʥʳ ʥʝ 

ʠʤʝʣʠ ʧʨʘʚʘ ʠʟʤʝʥʷʪʴ ʧʘʨʠʪʝʪʳ ʚʘʣʶʪ ʙʦʣʝʝ ʯʝʤ ʥʘ 10%, ʘ ʪʘʢʞʝ ʜʦʧʫʩʢʘʪʴ 

ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʧʝʨʘʮʠʡ ʦʪʢʣʦʥʝʥʠʷ ʦʪ ʧʘʨʠʪʝʪʘ ʩʚʳʰʝ + 1% (ʩ ʜʝʢʘʙʨʷ 1971 

ʛ. ï ʩʚʳʰʝ + 2,25%). 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʋʩʪʘʚʦʤ ʄɺʌ ʛʦʩʫʜʘʨʩʪʚʘ ï ʯʣʝʥʳ ʬʦʥʜʘ ʜʦʣʞʥʳ 

ʙʳʣʠ ʥʘ ʙʘʟʝ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʚʚʦʜʠʪʴ ʦʙʨʘʪʠʤʦʩʪʴ ʚʘʣʶʪ ʧʦ 

ʪʝʢʫʱʠʤ ʦʧʝʨʘʮʠʷʤ ʠ ʧʨʦʚʦʜʠʪʴ ʧʦʣʠʪʠʢʫ, ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʘ ʧʦʣʥʦʝ 

ʫʩʪʨʘʥʝʥʠʝ ʚʘʣʶʪʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ. ʅʦ ʥʘ ʧʨʘʢʪʠʢʝ ʵʪʠ ʧʦʣʦʞʝʥʠʷ ʥʝ ʤʦʛʣʠ 

ʙʳʪʴ ʚʳʧʦʣʥʝʥʳ ʤʥʦʛʠʤʠ ʩʪʨʘʥʘʤʠ. ʅʘʧʨʠʤʝʨ, ʚʘʣʶʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʙʳʣʠ 

ʦʪʤʝʥʝʥʳ ʣʠʰʴ 60 ʩʪʨʘʥʘʤʠ ï ʯʣʝʥʘʤʠ ʄɺʌ. 

ʆʙʦʩʪʨʝʥʠʝ ʚʘʣʶʪʥʦʛʦ ʢʨʠʟʠʩʘ ʚ ʥʘʯʘʣʝ 70-ʭ ʛʛ. ʧʨʠʚʝʣʦ ʢ ʧʦʜʨʳʚʫ 

ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʦʚ ɹʨʝʪʪʦʥ - ɺʫʜʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʢ 

ʩʦʭʨʘʥʝʥʠʶ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚ 1973 ʛ. ʙʳʣʠ 

ʦʪʤʝʥʝʥʳ ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʧʘʨʠʪʝʪʳ ʠ ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ, ʚʚʝʜʝʥ ʨʝʞʠʤ 

çʧʣʘʚʘʶʱʠʭè ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʢʦʪʦʨʳʝ ʶʨʠʜʠʯʝʩʢʠ ʙʳʣʠ ʟʘʢʨʝʧʣʝʥʳ 

ʗʤʘʡʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʦʡ, ʚʚʝʜʝʥʥʦʡ ʩ ʘʧʨʝʣʷ 1978 ʛ. 

ʉʪʨʘʥʳ ï ʯʣʝʥʳ ʄɺʌ ʦʙʷʟʘʥʳ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʝʤʫ ʠʥʬʦʨʤʘʮʠʶ ʦʙ 

ʦʬʠʮʠʘʣʴʥʳʭ ʟʦʣʦʪʳʭ ʟʘʧʘʩʘʭ ʠ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʘʭ, ʩʦʩʪʦʷʥʠʠ ʵʢʦʥʦʤʠʢʠ, 

ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, ʜʝʥʝʞʥʦʛʦ ʦʙʨʘʱʝʥʠʷ, ʟʘʛʨʘʥʠʯʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʠ ʪ. ʜ. 

ʕʪʠ ʜʘʥʥʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʯʘʩʪʥʳʤʠ ʙʘʥʢʘʤʠ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥ-ʟʘʝʤʱʠʢʦʚ. 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʯʣʝʥʩʪʚʦ ʩʪʨʘʥʳ ʚ ʄɺʌ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤ 

ʫʩʣʦʚʠʝʤ ʧʨʠ ʝʝ ʚʩʪʫʧʣʝʥʠʠ ʚ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ 

ʨʘʟʚʠʪʠʷ, ʘ ʪʘʢʞʝ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʣʴʛʦʪʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʝʛʦ ʜʦʯʝʨʥʝʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ï ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʘʩʩʦʮʠʘʮʠʠ ʨʘʟʚʠʪʠʷ. 

 

2.  ɻʨʫʧʧʘ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ. 

ɻʨʫʧʧʘ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ (ɺɹ) ï ʵʪʦ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʝ ʫʯʨʝʞʜʝʥʠʝ 

ʆʆʅ, ʚ ʩʦʩʪʘʚ ʢʦʪʦʨʦʛʦ ʚʭʦʜʷʪ: 

1. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ʄɹʈʈ) ï The 

International Bank for Reconstruction and Development ( IBRD ) ʠ ʝʛʦ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷ; 

2. ʄʝʞʜʫʥʘʨʦʜʥʘʷʘʩʩʦʮʠʘʮʠʷʨʘʟʚʠʪʠʷ (MAP) ï International 

Development Association (IDA); 

3. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ ( ʄʌʂ ) ï International 

Finance Corporation (IFC); 

4. ʄʥʦʛʦʩʪʦʨʦʥʥʝʝ ʘʛʝʥʪʩʪʚʦ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ (ʄɸɻʀ) ï 

Multilateral Investment Guarantee Agency ( MIGA ); 

5. ʄʝʞʜʫʥʘʨʦʜʥʳʡʮʝʥʪʨʧʦʫʨʝʛʫʣʠʨʦʚʘʥʠʶʠʥʚʝʩʪʠʮʠʦʥʥʳʭʩʧʦʨʦʚ 

(ʄʎʋʀʉ) ï International Centre for Settlement of Investment Disputes ( ICSID ). 

ʇʝʨʚʳʝ ʪʨʠ ʩʪʨʫʢʪʫʨʳ ɺɹ ʚʳʧʦʣʥʷʶʪ ʬʫʥʢʮʠʶ ʤʠʨʦʚʦʛʦ ʙʘʥʢʘ 

ʨʘʟʚʠʪʠʷ. 

ɼʚʝ ʜʨʫʛʠʝ ʧʨʠʟʚʘʥʳ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʧʨʠʪʦʢ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 
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ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʩʪʨʘʥʳ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʧʝʨʝʭʦʜ ʢ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʝ. 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʩʪʨʫʢʪʫʨ, ʚʭʦʜʷʱʠʭ ʚ ɺɹ, ʧʦʜʯʠʥʝʥʘ ʝʜʠʥʦʡ ʩʪʨʘʪʝʛʠʠ, ʥʦ 

ʢʘʞʜʘʷ ʠʟ ʥʠʭ, ʨʫʢʦʚʦʜʩʪʚʫʷʩʴ ʦʙʱʝʡ ʮʝʣʴʶ, ʚʳʧʦʣʥʷʝʪ ʩʚʦʠ ʦʩʦʙʳʝ ʟʘʜʘʯʠ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ ï ʛʦʣʦʚʥʘʷ ʩʪʨʫʢʪʫʨʘ ʚ 

ʩʦʩʪʘʚʝ ʛʨʫʧʧʳ, ʫʯʨʝʞʜʝʥ ʥʘ ʦʩʥʦʚʝ ɹʨʝʪʪʦʥʚʫʜʩʢʠʭ ʩʦʛʣʘʰʝʥʠʡ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʄɺʌ; ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘʯʘʣ ʩ ʠʶʣʷ 1946 ʛ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ʄɹʈʈ) ï 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʆʆʅ, ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʠʥʩʪʠʪʫʪ, ʫʯʨʝʞʜʝʥʥʳʡ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʄɺʌ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʰʝʥʠʷʤʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʢʦʥʬʝʨʝʥʮʠʠ ʚ ɹʨʝʪʪʦʥ-ɺʫʜʩʝ ʚ 1944 ʛ. 

ʉʦʛʣʘʰʝʥʠʝ ʦ ʄɹʈʈ, ʷʚʣʷʶʱʝʝʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʝʛʦ ʫʩʪʘʚʦʤ, ʦʬʠʮʠʘʣʴʥʦ 

ʚʩʪʫʧʠʣʦ ʚ ʩʠʣʫ ʚ 1945 ʛ., ʥʦ ʙʘʥʢ ʥʘʯʘʣ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʩ 1946 ʛ. 

ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ ʄɹʈʈ ï ɺʘʰʠʥʛʪʦʥ. 

ʆʬʠʮʠʘʣʴʥʦʡ ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄɹʈʈ ʷʚʣʷʝʪʩʷ ʩʦʜʝʡʩʪʚʠʝ ʩʪʨʘʥʘʤ-

ʯʣʝʥʘʤ ʚ ʨʘʟʚʠʪʠʠ ʠʭ ʵʢʦʥʦʤʠʢʠ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʟʘʡʤʦʚ ʠ ʢʨʝʜʠʪʦʚ, ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʇʝʨʚʦʥʘʯʘʣʴʥʦ 

ʄɹʈʈ ʙʳʣ ʧʨʠʟʚʘʥ ʩ ʧʦʤʦʱʴʶ ʘʢʢʫʤʫʣʠʨʦʚʘʥʥʳʭ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ 

ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚ ʠ ʧʨʠʚʣʝʢʘʝʤʳʭ ʢʘʧʠʪʘʣʦʚ ʠʥʚʝʩʪʦʨʦʚ 

ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʩʪʨʘʥʘʭ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ, ʵʢʦʥʦʤʠʢʘ 

ʢʦʪʦʨʳʭ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʩʪʨʘʜʘʣʘ ʚʦ ʚʨʝʤʷ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ. 

ʉ ʩʝʨʝʜʠʥʳ 50-ʭ ʛʛ., ʢʦʛʜʘ ʭʦʟʷʡʩʪʚʦ ʩʪʨʘʥ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ 

ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʦʩʴ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʄɹʈʈ ʚʦ ʚʩʝ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʩʪʘʣʘ 

ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ ʥʘ ʩʪʨʘʥʳ ɸʟʠʠ, ɸʬʨʠʢʠ ʠ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ ʩ ʮʝʣʴʶ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʥʘʮʠʦʥʘʣʴʥʦ-ʦʩʚʦʙʦʜʠʪʝʣʴʥʦʡ ʙʦʨʴʙʝ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 

ʨʘʟʚʠʪʠʷ ʠʭ ʵʢʦʥʦʤʠʢʠ. 

ɺʳʩʰʠʤʠ ʦʨʛʘʥʘʤʠ ʄɹʈʈ ʷʚʣʷʶʪʩʷ ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ʠ ɼʠʨʝʢʪʦʨʘʪ 

ʢʘʢ ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ. ɺʦ ʛʣʘʚʝ ʙʘʥʢʘ ʥʘʭʦʜʠʪʩʷ ʧʨʝʟʠʜʝʥʪ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʚʳʩʰʠʭ ʜʝʣʦʚʳʭ ʢʨʫʛʦʚ ʉʐɸ. ʉʝʩʩʠʠ ʉʦʚʝʪʘ, ʩʦʩʪʦʷʱʝʛʦ ʠʟ 

ʤʠʥʠʩʪʨʦʚ ʬʠʥʘʥʩʦʚ ʠʣʠ ʫʧʨʘʚʣʷʶʱʠʭ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ, ʧʨʦʚʦʜʷʪʩʷ 

ʨʘʟ ʚ ʛʦʜ ʩʦʚʤʝʩʪʥʦ ʩ ʄɺʌ. ʏʣʝʥʘʤʠ ʙʘʥʢʘ ʤʦʛʫʪ ʙʳʪʴ ʪʦʣʴʢʦ ʯʣʝʥʳ ʄɺʌ, 

ʛʦʣʦʩʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʷʶʪʩʷ ʢʚʦʪʦʡ ʩʪʨʘʥʳ ʚ ʢʘʧʠʪʘʣʝ ʄɹʈʈ (85,2 ʤʣʨʜ. 

ʜʦʣʣ.). ʍʦʪʷ ʯʣʝʥʘʤʠ ʄɹʈʈ ʷʚʣʷʶʪʩʷ 155 ʩʪʨʘʥ, ʣʠʜʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ 

ʧʨʠʥʘʜʣʝʞʠʪ ʩʝʤʝʨʢʝ: ʉʐɸ, ʗʧʦʥʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʌʈɻ, ʌʨʘʥʮʠʠ, 

ʂʘʥʘʜʝ ʠ ʀʪʘʣʠʠ. 

ʄɹʈʈ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ ʦʙʳʯʥʦ ʥʘ ʩʨʦʢ ʜʦ 20 ʣʝʪ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ ʩʪʨʘʥ ï ʯʣʝʥʦʚ ʙʘʥʢʘ, ʢʦʪʦʨʳʝ ʚʳʜʘʶʪʩʷ ʧʦʜ 

ʛʘʨʘʥʪʠʶ ʠʭ ʧʨʘʚʠʪʝʣʴʩʪʚ. ʄɹʈʈ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʪʘʢʞʝ ʛʘʨʘʥʪʠʠ ʧʦ 

ʜʦʣʛʦʩʨʦʯʥʳʤ ʢʨʝʜʠʪʘʤ ʜʨʫʛʠʭ ʙʘʥʢʦʚ. ʂʘʢ ʠ ʄɺʌ, ʦʥ ʪʨʝʙʫʝʪ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ ʩʪʨʘʥʳ-ʟʘʝʤʱʠʢʘ, 

ʢʨʝʜʠʪʫʝʤʳʭ ʦʙʲʝʢʪʘʭ ʠ ʩʦʜʝʨʞʘʥʠʠ ʤʠʩʩʠʠ ʙʘʥʢʘ, ʦʙʩʣʝʜʫʶʱʝʡ ʵʪʠ 

ʦʙʲʝʢʪʳ. 

ʅʝʦʙʭʦʜʠʤʦ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʙʘʥʢ ʧʦʢʨʳʚʘʝʪ ʩʚʦʠʤʠ ʢʨʝʜʠʪʘʤʠ ʣʠʰʴ 

30% ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʘ, ʧʨʠʯʝʤ ʥʘʠʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʨʝʜʠʪʦʚ ʥʘʧʨʘʚʣʷʝʪʩʷ ʚ 
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ʦʪʨʘʩʣʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ: ʵʥʝʨʛʝʪʠʢʫ, ʪʨʘʥʩʧʦʨʪ, ʩʚʷʟʴ. ʉ ʩʝʨʝʜʠʥʳ 80-ʭ ʛʛ. 

ʄɹʈʈ ʫʚʝʣʠʯʠʣ ʜʦʣʶ ʢʨʝʜʠʪʦʚ, ʥʘʧʨʘʚʣʷʝʤʳʭ ʚ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ (ʜʦ 20%), 

ʚ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ʠ ʦʙʨʘʟʦʚʘʥʠʝ. ɺ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʥʘʧʨʘʚʣʷʝʪʩʷ ʤʝʥʝʝ 

15% ʢʨʝʜʠʪʦʚ ʙʘʥʢʘ. 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʄɹʈʈ ʟʘʥʠʤʘʝʪʩʷ ʧʨʦʙʣʝʤʦʡ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ: 1/3 ʢʨʝʜʠʪʦʚ ʦʥ ʚʳʜʘʝʪ ʚ ʬʦʨʤʝ ʪʘʢ 

ʥʘʟʳʚʘʝʤʦʛʦ ʩʦʚʤʝʩʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɹʘʥʢ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʪʨʫʢʪʫʨʥʳʝ 

ʢʨʝʜʠʪʳ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʵʢʦʥʦʤʠʢʠ, ʦʟʜʦʨʦʚʣʝʥʠʷ ʧʣʘʪʝʞʥʦʛʦ 

ʙʘʣʘʥʩʘ. 

ʈʝʩʫʨʩʳ. ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʄɹʈʈ ʦʙʨʘʟʫʝʪʩʷ ʧʫʪʝʤ ʧʦʜʧʠʩʢʠ ʩʪʨʘʥ- 

ʯʣʝʥʦʚ ʥʘ ʝʛʦ ʘʢʮʠʠ. ʅʘ ʦʧʣʘʯʝʥʥʳʡ ʢʘʧʠʪʘʣ ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 6% 

ʧʦʜʧʠʩʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɻʘʨʘʥʪʠʡʥʳʡ ʢʘʧʠʪʘʣ ʤʦʞʝʪ ʙʳʪʴ ʚʦʩʪʨʝʙʦʚʘʥ ɹʘʥʢʦʤ ʚ 

ʩʣʫʯʘʝ ʦʪʩʫʪʩʪʚʠʷ ʫ ʥʝʛʦ ʩʨʝʜʩʪʚ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʩʚʦʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʆʜʥʘʢʦ 

ʧʦʜʦʙʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʧʦʢʘ ʥʝ ʚʦʟʥʠʢʘʣʦ. 

ʇʦʜʘʚʣʷʶʱʫʶ ʯʘʩʪʴ ʨʝʩʫʨʩʦʚ (ʜʦ 95%) ʄɹʈʈ ʧʨʠʚʣʝʢʘʝʪ ʧʫʪʝʤ 

ʨʘʟʤʝʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʄɹʈʈ ʧʦʩʪʨʦʝʥʘ ʧʦ ʧʨʠʥʮʠʧʫ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ. ʂʦʣʠʯʝʩʪʚʦ ʛʦʣʦʩʦʚ ʚ ʦʨʛʘʥʘʭ ʄɹʈʈ ʦʧʨʝʜʝʣʷʝʪʩʷ ʜʦʣʝʡ ʩʪʨʘʥʳ ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ, ʢʦʪʦʨʘʷ ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʝʨʝʩʤʘʪʨʠʚʘʝʪʩʷ. ʅʦ ʵʪʦ ʥʝ ʚʥʦʩʠʪ 

ʨʘʜʠʢʘʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʩʪʨʘʥʦʚʫʶ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʠ ʨʘʩʧʨʝʜʝʣʷʝʤʳʭ ʥʘ 

ʵʪʦʡ ʦʩʥʦʚʝ ʛʦʣʦʩʦʚ. 

ɺ ʄɹʈʈ ʥʘʠʙʦʣʴʰʝʝ ʯʠʩʣʦ ʛʦʣʦʩʦʚ (16,87%) ʧʨʠʥʘʜʣʝʞʠʪ ʉʐɸ, 

ʦʙʝʩʧʝʯʠʚʘʷ ʠʤ ʧʨʘʚʦ ʚʝʪʦ ʧʨʠ ʧʨʠʥʷʪʠʠ ʚʘʞʥʳʭ ʨʝʰʝʥʠʡ, ʜʣʷ ʧʨʦʭʦʞʜʝʥʠʷ 

ʢʦʪʦʨʳʭ ʥʝʦʙʭʦʜʠʤʦ 85% ʛʦʣʦʩʦʚ. ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʛʦʣʦʩʦʚ ï 

ʗʧʦʥʠʷ (8%), ʜʘʣʝʝ ɻʝʨʤʘʥʠʷ (4,6%), ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʠ ʌʨʘʥʮʠʷ (ʧʦ 4,4%). 

ʈʫʢʦʚʦʜʷʱʠʤʠ ʦʨʛʘʥʘʤʠ ʄɹʈʈ ʷʚʣʷʶʪʩʷ ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ʠ 

ɼʠʨʝʢʪʦʨʘʪ (ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ). ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ, ʩʦʩʪʦʷʱʠʡ ʠʟ 

ʤʠʥʠʩʪʨʦʚ ʬʠʥʘʥʩʦʚ ʠʣʠ ʛʣʘʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʩʦʙʠʨʘʝʪʩʷ ʥʘ ʩʚʦʠ ʩʝʩʩʠʠ 

ʜʣʷ ʧʨʠʥʷʪʠʷ ʚʘʞʥʳʭ ʨʝʰʝʥʠʡ ʦʜʠʥ ʨʘʟ ʚ ʛʦʜ. ʇʨʠʯʝʤ ʵʪʠ ʩʝʩʩʠʠ ʧʨʦʚʦʜʷʪʩʷ 

ʩʦʚʤʝʩʪʥʦ ʩ ʄɺʌ. ʏʣʝʥʘʤʠ ʄɹʈʈ ʤʦʛʫʪ ʙʳʪʴ ʪʦʣʴʢʦ ʩʪʨʘʥʳ, ʚʩʪʫʧʠʚʰʠʝ ʚ 

ʄɺʌ. ʕʪʦ ʪʨʝʙʦʚʘʥʠʝ ʚʳʪʝʢʘʝʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʩʪʨʘʥʳ-ʯʣʝʥʳ ɹʘʥʢʘ ʦʙʷʟʘʥʳ 

ʧʨʦʚʦʜʠʪʴ ʩʚʦʶ ʬʠʥʘʥʩʦʚʫʶ ʧʦʣʠʪʠʢʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʚʦʤ ʄɺʌ. 

ʀʟ 24 ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʜʠʨʝʢʪʦʨʦʚ ɹʘʥʢʘ 5 ʥʘʟʥʘʯʘʶʪʩʷ 

ʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʚʳʰʝ ʩʪʨʘʥʘʤʠ, ʦʙʣʘʜʘʶʱʠʤʠ ʥʘʠʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ 

ʛʦʣʦʩʦʚ. ʆʩʪʘʣʴʥʳʝ ʜʠʨʝʢʪʦʨʘ ʠʟʙʠʨʘʶʪʩʷ ʧʦ ʨʝʛʠʦʥʘʣʴʥʦʤʫ ʧʨʠʥʮʠʧʫ. ʊʨʠ 

ʩʪʨʘʥʳ ï ʂʠʪʘʡ, ʈʦʩʩʠʷ ʠ ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ, ʢʦʪʦʨʳʤ ʧʨʠʥʘʜʣʝʞʘʪ ʧʦ 2,85% 

ʛʦʣʦʩʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ɼʠʨʝʢʪʦʨʘʪʝ ʩʚʦʠʤʠ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ. 

ʅʘ ʤʦʤʝʥʪ ʦʙʨʘʟʦʚʘʥʠʷ ʄɹʈʈ ʝʛʦ ʯʣʝʥʘʤʠ ʙʳʣʠ 38 ʩʪʨʘʥ, ʥʘ ʠʶʥʴ 2002 

ʛ. ï 184. 

ɼʝʡʩʪʚʠʷ ɹʘʥʢʘ ʥʝ ʩʚʦʙʦʜʥʳ ʦʪ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʠʩʪʨʘʩʪʠʡ ʩʪʨʘʥ, 

ʢʦʪʦʨʳʤ ʧʨʠʥʘʜʣʝʞʠʪ ʚʝʜʫʱʘʷ ʨʦʣʴ ʚ ʝʛʦ ʦʨʛʘʥʘʭ. ɹʘʥʢ ʥʝʠʟʤʝʥʥʦ 

ʚʦʟʛʣʘʚʣʷʝʪ ʘʤʝʨʠʢʘʥʩʢʠʡ ʛʨʘʞʜʘʥʠʥ. 

ʄɹʈʈ ʜʘʝʪ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, 

ʦʢʘʟʳʚʘʝʪ ʪʝʭʥʠʯʝʩʢʫʶ ʧʦʤʦʱʴ, ʚʳʧʦʣʥʷʝʪ ʨʦʣʴ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʮʝʥʪʨʘ ʧʦ 
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ʥʝʢʦʪʦʨʳʤ ʤʠʨʦʭʦʟʷʡʩʪʚʝʥʥʳʤ ʘʩʧʝʢʪʘʤ, ʦʩʫʱʝʩʪʚʣʷʝʪ ʦʙʤʝʥ ʟʥʘʥʠʷʤʠ. ʅʦ 

ʦʩʥʦʚʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄɹʈʈ ï ʵʪʦ ʢʨʝʜʠʪʦʚʘʥʠʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. 

ʂʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʄɹʈʈ. ʆʧʠʨʘʷʩʴ ʥʘ ʛʘʨʘʥʪʠʡʥʳʡ ʧʦʜʧʠʩʥʦʡ 

ʢʘʧʠʪʘʣ ʩʪʨʘʥ-ʯʣʝʥʦʚ, ʄɹʈʈ ʧʨʠʚʣʝʢʘʝʪ ʩʨʝʜʩʪʚʘ ʩ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ ʠ ʚʳʜʘʝʪ ʢʨʝʜʠʪʳ ʛʦʩʫʜʘʨʩʪʚʘʤ ʩ ʦʛʨʘʥʠʯʝʥʥʳʤ ʜʦʩʪʫʧʦʤ ʢ ʵʪʦʤʫ 

ʨʳʥʢʫ, ʚʳʧʦʣʥʷʷ ʨʦʣʴ ʧʦʩʨʝʜʥʠʢʘ. ʄɹʈʈ ʧʨʦʚʦʜʠʪ ʧʦʣʠʪʠʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʚʦʝʡ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʣʠʥʠʝʡ, ʢʦʪʦʨʘʷ ʥʝʦʜʥʦʢʨʘʪʥʦ 

ʧʨʝʪʝʨʧʝʚʘʣʘ ʨʘʜʠʢʘʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʩ ʫʯʝʪʦʤ ʠʟʤʝʥʷʶʱʝʡʩʷ ʦʙʩʪʘʥʦʚʢʠ ʠ 

ʥʘʢʦʧʣʝʥʥʦʛʦ ʦʧʳʪʘ. 

ɺ 1940-ʭ ï ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 1950-ʭ ʛʛ. ʦʩʥʦʚʥʘʷ ʮʝʣʴ ʄɹʈʈ ʟʘʢʣʶʯʘʣʘʩʴ 

ʚ ʩʦʜʝʡʩʪʚʠʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʶ ʭʦʟʷʡʩʪʚʘ ʚ ʩʪʨʘʥʘʭ, ʧʦʩʪʨʘʜʘʚʰʠʭ ʦʪ ʚʦʡʥʳ. 

ʉʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ɹʘʥʢ ʢʦʦʨʜʠʥʠʨʦʚʘʣ ʩ ʧʨʦʛʨʘʤʤʦʡ ʇʣʘʥʘ ʄʘʨʰʘʣʣʘ. 

ʇʝʨʚʳʡ ʢʨʝʜʠʪ ɹʘʥʢ ʧʨʝʜʦʩʪʘʚʠʣ ʌʨʘʥʮʠʠ ʚ 1947 ʛ. ɿʘʪʝʤ ʧʦʩʣʝʜʦʚʘʣʠ 

ʢʨʝʜʠʪʳ ʨʷʜʫ ʜʨʫʛʠʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ, ʗʧʦʥʠʠ, ɸʚʩʪʨʘʣʠʠ, ʀʥʜʠʠ, 

ʥʝʢʦʪʦʨʳʤ ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʠʤ ʩʪʨʘʥʘʤ (ʏʠʣʠ, ɹʨʘʟʠʣʠʠ, ʄʝʢʩʠʢʝ). 

ʂʨʝʜʠʪʦʚʘʣʠʩʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʦʥʢʨʝʪʥʳʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʦʙʲʝʢʪʳ. 

ʂ ʩʝʨʝʜʠʥʝ 1950-ʭ ʛʛ. ʵʢʦʥʦʤʠʢʘ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʠ ʗʧʦʥʠʠ ʙʳʣʘ 

ʚʦʩʩʪʘʥʦʚʣʝʥʘ, ʠ ʦʥʠ ʧʝʨʝʩʪʘʣʠ ʥʫʞʜʘʪʴʩʷ ʚ ʢʨʝʜʠʪʘʭ ʄɹʈʈ. ɺ ʵʪʦ ʚʨʝʤʷ 

ʧʦʚʳʰʘʝʪʩʷ ʩʧʨʦʩ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ. ʇʦʜ ʵʛʠʜʦʡ 

ʄɹʈʈ ʜʣʷ 40 ʩʪʨʘʥ ʩʦʟʜʘʶʪʩʷ ʢʦʥʩʫʣʴʪʘʪʠʚʥʳʝ ʛʨʫʧʧʳ, ʚ ʢʦʪʦʨʳʭ ʩʪʨʘʥʳ- 

ʜʦʥʦʨʳ ʚʳʨʘʙʘʪʳʚʘʶʪ ʩʪʨʘʪʝʛʠʶ ʧʦʤʦʱʠ. ʉʚʦʶ ʛʣʘʚʥʫʶ ʟʘʜʘʯʫ ʚ ʪʦʪ ʧʝʨʠʦʜ 

ɹʘʥʢ ʚʠʜʝʣ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʫʪʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʘʧʠʪʘʣʦʝʤʢʠʭ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʦʙʲʝʢʪʦʚ ʜʘʪʴ ʠʤʧʫʣʴʩ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ. ɺʤʝʩʪʝ ʩ 

ʪʝʤ ɹʘʥʢ ʧʨʝʩʣʝʜʦʚʘʣ ʠ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʣʠʪʠʯʝʩʢʠʝ ʮʝʣʠ. ʅʝʢʦʪʦʨʳʝ ʩʪʨʘʥʳ 

(ʖʞʥʘʷ ʂʦʨʝʷ, ʊʘʡʚʘʥʴ) ʙʳʣʠ ʚʳʙʨʘʥʳ ʚ ʢʘʯʝʩʪʚʝ çʚʠʪʨʠʥ ʨʘʟʚʠʪʠʷè ʧʦ 

ʟʘʧʘʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ, ʠ ʠʤ ʙʳʣʘ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʤʘʩʩʠʨʦʚʘʥʥʘʷ ʧʦʤʦʱʴ. 

ʈʝʟʢʠʡ ʧʦʚʦʨʦʪ ʚ ʩʪʨʘʪʝʛʠʠ ʄɹʈʈ ʥʘʤʝʪʠʣʩʷ ʩ ʢʦʥʮʘ 1960-ʭ ʛʛ. (ʚ 1968 ʛ. 

ʧʨʝʟʠʜʝʥʪʦʤ ɺɹ ʩʪʘʣ ʈ. ʄʘʢʥʘʤʘʨʘ). ʍʦʪʷ ʢʨʝʜʠʪʦʚʘʥʠʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ 

ʦʙʲʝʢʪʦʚ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʪʚʦʜʠʪʩʷ ʚʘʞʥʘʷ ʨʦʣʴ, ʥʦ ʧʨʠʦʨʠʪʝʪ ʧʦʣʫʯʘʶʪ ʪʘʢʞʝ 

ʩʦʮʠʘʣʴʥʳʝ ʧʨʦʝʢʪʳ. ʕʪʦ ʙʳʣʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʜʘʞʝ ʚ ʩʪʨʘʥʘʭ, ʢʦʪʦʨʳʝ 

ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʥʝʧʣʦʭʠʝ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʩʦʮʠʘʣʴʥʳʝ 

ʧʨʦʙʣʝʤʳ ʥʝ ʨʝʰʘʣʠʩʴ. ʄʘʩʰʪʘʙʳ ʙʝʜʥʦʩʪʠ ʥʝ ʩʦʢʨʘʱʘʣʠʩʴ, ʨʘʟʨʳʚ ʤʝʞʜʫ 

ʙʝʜʥʦʩʪʴʶ ʠ ʙʦʛʘʪʩʪʚʦʤ ʫʚʝʣʠʯʠʚʘʣʩʷ. ʇʨʦʠʩʭʦʜʠʣ çʨʦʩʪ ʙʝʟ ʨʘʟʚʠʪʠʷè. ɺ 

ʩʚʷʟʠ ʩ ʵʪʠʤ ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʩʪʨʘʪʝʛʠʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʦʩʥʦʚʥʳʭ ʥʫʞʜ (ʚ 

ʧʠʱʝ, ʯʠʩʪʦʡ ʚʦʜʝ, ʞʠʣʴʝ, ʤʝʜʠʮʠʥʩʢʦʤ ʦʙʩʣʫʞʠʚʘʥʠʠ, ʦʙʨʘʟʦʚʘʥʠʠ), ʠ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʝʡ ʬʦʨʤʠʨʫʝʪʩʷ ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʄɹʈʈ. 

ɺ 80-ʝ ʛʛ. ʄɹʈʈ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʦʚʳʤʠ ʧʨʦʙʣʝʤʘʤʠ, ʢʦʪʦʨʳʝ 

ʧʦʪʨʝʙʦʚʘʣʠ ʧʝʨʝʩʤʦʪʨʘ ʦʜʥʦʛʦ ʠʟ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʧʨʠʥʮʠʧʦʚ ʝʛʦ 

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʘ ʠʤʝʥʥʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚ ʧʦʜ ʢʦʥʢʨʝʪʥʳʝ 

ʦʙʲʝʢʪʳ. ʈʫʢʦʚʦʜʩʪʚʦ ʄɹʈʈ ʧʨʠʰʣʦ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʧʦʣʘʛʘʪʴʩʷ ʥʘ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʣʠʰʴ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʥʝ ʧʳʪʘʷʩʴ ʧʦ ʚʣʠʷʪʴ ʥʘ 

ʦʙʱʝʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ, ʥʝ ʩʣʝʜʫʝʪ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʄɹʈʈ ʥʘʯʠʥʘʝʪ 

ʚʳʜʝʣʷʪʴ ʢʨʫʧʥʳʝ ʢʨʝʜʠʪʳ, ʥʝ ʧʨʠʚʷʟʘʥʥʳʝ ʢ ʢʦʥʢʨʝʪʥʳʤ ʦʙʲʝʢʪʘʤ. ʕʪʠ 
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ʢʨʝʜʠʪʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʧʦʜ ʧʨʦʛʨʘʤʤʳ. ʆʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʵʪʠʭ 

ʧʨʦʛʨʘʤʤ ʩʭʦʞʠ ʩ ʪʝʤʠ, ʢʦʪʦʨʳʝ ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʄɺʌ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ: 

ʦʩʣʘʙʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʫ; ʣʠʙʝʨʘʣʠʟʘʮʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʵʢʩʧʦʨʪʘ; ʦʪʤʝʥʘ ʦʛʨʘʥʠʯʝʥʠʡ 

ʚ ʦʪʥʦʰʝʥʠʠ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʪ.ʜ. ʅʦ ʧʨʠ ʚʩʝʤ ʩʭʦʜʩʪʚʝ ʦʩʥʦʚʥʳʭ 

ʧʨʠʥʮʠʧʦʚ ʧʨʦʛʨʘʤʤ, ʨʘʟʨʘʙʘʪʳʚʘʝʤʳʭ ʄɹʈʈ ʠ ʄɺʌ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʝʨʚʦʛʦ 

ʠʤʝʝʪ ʦʩʦʙʝʥʥʦʩʪʴ. ʄɹʈʈ ʣʫʯʰʝ ʧʦʜʛʦʪʦʚʣʝʥ ʜʣʷ ʨʝʰʝʥʠʷ ʦʪʨʘʩʣʝʚʳʭ, 

ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ. ʀʤ ʥʘʢʦʧʣʝʥ ʙʦʣʴʰʦʡ ʦʧʳʪ ʧʦ ʧʨʦʝʢʪʥʦʤʫ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ. ʄʥʦʛʠʝ ʩʪʨʘʥʳ, ʩ ʦʧʘʩʢʦʡ ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʄɺʌ, ʫʩʧʝʰʥʦ 

ʩʦʪʨʫʜʥʠʯʘʶʪ ʩ ʄɹʈʈ. ʇʦʩʣʝʜʥʠʡ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʯʝʤ ʄɺʌ, 

ʧʦʜʚʝʨʛʘʝʪʩʷ ʢʨʠʪʠʢʝ. 

ʅʦ ʧʨʠ ʚʩʝʡ ʧʦʚʳʩʠʚʰʝʡʩʷ ʟʥʘʯʠʤʦʩʪʠ ʥʝʧʨʦʝʢʪʥʳʭ (ʥʝʩʚʷʟʘʥʥʳʭ) 

ʢʨʝʜʠʪʦʚ ʦʩʥʦʚʥʦʡ ʩʬʝʨʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʘʥʢʘ ʦʩʪʘʝʪʩʷ ʧʨʦʝʢʪʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. ɺ ʵʪʦʡ ʦʙʣʘʩʪʠ ʘʚʪʦʨʠʪʝʪ ɹʘʥʢʘ ʧʦ-ʧʨʝʞʥʝʤʫ ʚʳʩʦʢ. 

ʂʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʤʝʥʷʣʘʩʴ ʪʘʢʞʝ ʚ ʩʚʷʟʠ ʩ ʥʝʧʨʝʜʚʠʜʝʥʥʳʤʠ 

ʢʨʠʟʠʩʥʳʤʠ ʩʠʪʫʘʮʠʷʤʠ. ʅʘʠʙʦʣʝʝ ʷʨʢʘʷ ʠʣʣʶʩʪʨʘʮʠʷ ʵʪʦʛʦ ï ʚʩʧʳʰʢʘ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʚ 1997-1998 ʛʛ. ʂʘʢ ʩʣʝʜʫʝʪ ʠʟ ʜʘʥʥʳʭ ʪʘʙʣ. 9.4, 

ʘʩʩʠʛʥʦʚʘʥʠʷ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʚ 1998 ʛ. ʩʦʩʪʘʚʠʣʠ ʧʦʯʪʠ 

29% ʩʫʤʤʳ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʢʨʝʜʠʪʦʚ. ɺ 2002 ʛ. ʦʥʠ ʚʝʨʥʫʣʠʩʴ ʢ 

ʥʦʨʤʘʣʴʥʦʤʫ ʫʨʦʚʥʶ (5%), ʥʦ ʨʝʟʢʦ ʫʚʝʣʠʯʠʣʠʩʴ ʘʩʩʠʛʥʦʚʘʥʠʷ ʥʘ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʢʨʠʟʠʩʳ ʚʦ 

ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 90-ʭ ʛʛ. ʚʳʷʚʠʣʠ ʝʛʦ ʢʨʘʡʥʶʶ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʦ ʤʥʦʛʠʭ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʢʨʠʟʠʩʦʚ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 90-ʭ ʛʛ. ʫʩʠʣʠʣʘʩʴ ʢʨʠʪʠʢʘ 

ʄɺʌ ʠ ʄɹʈʈ. ʇʦʷʚʠʣʠʩʴ ʧʨʦʝʢʪʳ ʠʭ ʨʘʜʠʢʘʣʴʥʦʛʦ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ. 

ʅʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄɹʈʈ, ʢʘʢ ʠ 

ɺɹ ʚ ʮʝʣʦʤ, ʦʩʪʘʝʪʩʷ ʙʦʨʴʙʘ ʩ ʙʝʜʥʦʩʪʴʶ. ɺ ʵʪʦʡ ʩʬʝʨʝ ɹʘʥʢ ʢʦʦʨʜʠʥʠʨʫʝʪ 

ʩʚʦʠ ʫʩʠʣʠʷ ʩ ʄɺʌ, ʖʅʂʊɸɼ ʠ ʜʨʫʛʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. ʄʥʦʛʦ ʚʥʠʤʘʥʠʷ 

ʫʜʝʣʷʝʪʩʷ ʪʘʢʞʝ ʵʢʦʣʦʛʠʯʝʩʢʠʤ ʧʨʦʙʣʝʤʘʤ, ʨʘʟʚʠʪʠʶ ʯʝʣʦʚʝʯʝʩʢʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ. 

ʇʨʠ ʨʝʰʝʥʠʠ ʚʦʧʨʦʩʘ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʘ ɹʘʥʢ ʪʨʝʙʫʝʪ ʰʠʨʦʢʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʦʣʦʞʝʥʠʠ ʩʪʨʘʥʳ-ʟʘʝʤʱʠʢʘ ʠ ʩ ʵʪʦʡ ʮʝʣʴʶ 

ʥʘʧʨʘʚʣʷʝʪ ʪʫʜʘ ʩʚʦʠ ʤʠʩʩʠʠ. ʆʪʢʘʟ ʄɹʈʈ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʘ ʩʪʨʘʥʝ 

ʤʦʞʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʧʦʚʝʜʝʥʠʝ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʥʝʡ. 

ʉ 1983 ʛ. ʄɹʈʈ ʚʚʝʣ ʧʨʘʢʪʠʢʫ ʩʦʚʤʝʩʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ ʩ 

ʧʨʠʚʣʝʯʝʥʠʝʤ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɺ ʨʘʤʢʘʭ ʪʘʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʄɹʈʈ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʵʢʩʧʝʨʪʠʟʫ, ʘ ʪʘʢʞʝ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʯʪʠ ʩʥʠʤʘʝʪ ʧʨʦʙʣʝʤʫ 

ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ. 

ʂʨʝʜʠʪʳ ʄɹʈʈ ʦʙʳʯʥʦ ʧʦʢʨʳʚʘʶʪ ʪʦʣʴʢʦ ʚʘʣʶʪʥʳʝ ʨʘʩʭʦʜʳ. ʊʝʤ 

ʩʘʤʳʤ ɹʘʥʢ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʚ ʩʪʨʘʥʝ-ʟʘʝʤʱʠʮʝ. ʅʦ 

ʧʦ ʵʪʦʡ ʞʝ ʧʨʠʯʠʥʝ ʢʨʝʜʠʪʳ ɹʘʥʢʘ ʯʘʩʪʦ ʦʯʝʥʴ ʤʝʜʣʝʥʥʦ ʦʩʚʘʠʚʘʶʪʩʷ. 

ɹʘʥʢ ʦʙʣʘʜʘʝʪ ʚʳʩʦʢʠʤ ʢʨʝʜʠʪʥʳʤ ʨʝʡʪʠʥʛʦʤ (ɸɸɸ), ʯʪʦ ʦʙʣʝʛʯʘʝʪ 

ʨʘʟʤʝʱʝʥʠʝ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʦʙʣʠʛʘʮʠʡ, ʧʦʣʴʟʫʶʱʠʭʩʷ 
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ʩʧʨʦʩʦʤ. 85% ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ɺɹ ʧʨʠʚʣʝʢʘʝʪ ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʳʤ 

ʩʪʘʚʢʘʤ, ʘ ʧʦ ʢʨʝʜʠʪʘʤ ʚ ʦʩʥʦʚʥʦʤ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʧʣʘʚʘʶʱʠʝ ʩʪʘʚʢʠ 

ʧʨʦʮʝʥʪʘ ʥʘ ʙʘʟʝ ʃʀɹʆʈ ʧʣʶʩ ʩʧʨʵʜ. 

ʇʦʩʣʝ ʨʘʩʧʘʜʘ ʉʦʚʝʪʩʢʦʛʦ ʉʦʶʟʘ, ʚʩʪʫʧʣʝʥʠʷ ʥʘ ʧʫʪʴ ʨʳʥʦʯʥʳʭ ʨʝʬʦʨʤ 

ʨʝʩʧʫʙʣʠʢ ʙʳʚʰʝʛʦ ʉʉʉʈ, ʘ ʪʘʢʞʝ ʩʪʨʘʥ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ 

çʨʝʛʠʦʥ ɽʚʨʦʧʘ ʠ ʎʝʥʪʨʘʣʴʥʘʷ ɸʟʠʷè (ʢʣʘʩʩʠʬʠʢʘʮʠʷ ɺɹ) ʦʢʘʟʘʣʩʷ ʚ ʬʦʢʫʩʝ 

ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ. ɺ 2002 ʛ. ʥʘ ʜʦʣʶ ʵʪʦʛʦ ʨʝʛʠʦʥʘ ʧʨʠʭʦʜʠʣʦʩʴ 42% ʢʨʝʜʠʪʦʚ, 

ʚʳʜʝʣʝʥʥʳʭ ɹʘʥʢʦʤ. ʇʨʠ ʵʪʦʤ ʈʦʩʩʠʷ ʟʘʥʠʤʘʣʘ ʦʜʥʦ ʠʟ ʧʝʨʚʳʭ ʤʝʩʪ ʩʨʝʜʠ 

ʧʦʣʫʯʘʪʝʣʝʡ ʢʨʝʜʠʪʦʚ ɹʘʥʢʘ (ʩʤ. Ä 10.5). ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ï ʃʘʪʠʥʩʢʘʷ 

ɸʤʝʨʠʢʘ (37%). ɺʦ ʚʨʝʤʷ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 1998 ʛ. ʥʘ ʧʝʨʚʦʤ ʤʝʩʪʝ 

ʥʘʭʦʜʠʣʠʩʴ ʩʪʨʘʥʳ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ. ɺ 2002 ʛ. ʠʭ ʜʦʣʷ 

ʩʥʠʟʠʣʘʩʴ ʜʦ 9% ʩʫʤʤʳ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ɹʘʥʢʦʤ ʢʨʝʜʠʪʦʚ. ɻʨʫʧʧʘ ɺɹ 

ʚʢʣʁʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ ʨʘʟʚʠʪʠʷ ( MAP ) ʙʳʣʘ ʩʦʟʜʘʥʘ ʚ 1960 ʛ. 

ʄɹʈʈ ʠ MAP ʫʧʨʘʚʣʷʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʜʥʠʤʠ ʠ ʪʝʤʠ ʞʝ ʧʨʦʮʝʜʫʨʘʤʠ. ʋ 

ʥʠʭ ʦʙʱʠʝ ʧʝʨʩʦʥʘʣ, ʰʪʘʙ- ʢʚʘʨʪʠʨʘ, ʦʥʠ ʚʦʟʛʣʘʚʣʷʶʪʩʷ ʦʜʥʠʤ ʧʨʝʟʠʜʝʥʪʦʤ, 

ʠʩʭʦʜʷʪ ʠʟ ʝʜʠʥʳʭ ʢʨʠʪʝʨʠʝʚ ʧʨʠ ʦʪʙʦʨʝ ʧʨʦʝʢʪʦʚ. ʆʜʥʘʢʦ ʝʩʣʠ ʨʝʩʫʨʩʳ 

ʄɹʈʈ ʬʦʨʤʠʨʫʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʨʘʟʤʝʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʤʠʨʦʚʦʤ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʪʦ ʠʩʪʦʯʥʠʢʦʤ ʨʝʩʫʨʩʦʚ MAP ʷʚʣʷʶʪʩʷ ʚʟʥʦʩʳ ʩʪʨʘʥ-

ʫʯʘʩʪʥʠʮ ʠ ʧʨʠʙʳʣʴ ʄɹʈʈ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ MAP ʢʨʝʜʠʪʦʚʘʪʴ ʙʝʜʥʳʝ ʩʪʨʘʥʳ, 

ʢʦʪʦʨʳʤ ʫʩʣʦʚʠʷ ʄɹʈʈ ʥʝ ʧʦʜʭʦʜʷʪ. ʉʨʦʢʠ ʧʦʛʘʰʝʥʠʷ ʢʨʝʜʠʪʦʚ MAP 

ʩʦʩʪʘʚʣʷʶʪ 20, 35 ʠʣʠ 40 ʣʝʪ, ʚʢʣʶʯʘʷ 10-ʣʝʪʥʠʡ ʣʴʛʦʪʥʳʡ ʧʝʨʠʦʜ. ʇʨʦʮʝʥʪʳ 

ʥʝ ʥʘʯʠʩʣʷʶʪʩʷ. ʆʜʥʘʢʦ ʚʟʠʤʘʝʪʩʷ ʥʝʙʦʣʴʰʦʡ ʢʦʤʠʩʩʠʦʥʥʳʡ ʩʙʦʨ ʚ ʨʘʟʤʝʨʝ 

0,75%. 

ʅʘ ʢʨʝʜʠʪʳ MAP ʤʦʛʫʪ ʧʨʝʪʝʥʜʦʚʘʪʴ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʳʭ ʜʦʭʦʜ ʥʘ ʜʫʰʫ 

ʥʘʩʝʣʝʥʠʷ ʤʝʥʝʝ 875 ʜʦʣʣ. (ʢʨʠʪʝʨʠʡ 2002 ʛ.). ʅʘʩʯʠʪʳʚʘʝʪʩʷ 81 ʩʪʨʘʥʘ ʩ 

ʪʘʢʠʤ ʜʦʭʦʜʦʤ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ. ɺ ʥʠʭ ʧʨʦʞʠʚʘʝʪ 2,5 ʤʣʨʜ. ʯʝʣʦʚʝʢ, ʯʪʦ 

ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ ʧʦʣʦʚʠʥʳ ʥʘʩʝʣʝʥʠʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʇʨʠʙʣʠʟʠʪʝʣʴʥʦ 

1 ʤʣʨʜ. ʯʝʣʦʚʝʢ ʪʨʘʪʠʪ ʥʘ ʩʚʦʠ ʥʫʞʜʳ ʤʝʥʝʝ 1 ʜʦʣʣ. ʚ ʜʝʥʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

MAP ʦʪʚʦʜʠʪʩʷ ʚʘʞʥʘʷ ʨʦʣʴ ʚ ʩʪʨʘʪʝʛʠʠ ʙʦʨʴʙʳ ʩ ʙʝʜʥʦʩʪʴʶ. 

ʄʥʦʛʠʝ ʧʨʦʝʢʪʳ ʢʨʝʜʠʪʫʶʪʩʷ ʩʦʚʤʝʩʪʥʦ MAP ʠ ʄɹʈʈ. ʆʜʥʘʢʦ 

ʩʪʨʫʢʪʫʨʳ ʢʨʝʜʠʪʦʚʘʥʠʷ MAP ʠ ʄɹʈʈ ʨʘʟʣʠʯʘʶʪʩʷ. ʇʝʨʚʘʷ ʠʤʝʝʪ ʙʦʣʝʝ ʷʨʢʦ 

ʚr ʨʘʞʝʥʥʫʶ ʩʦʮʠʘʣʴʥʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ: ʚʳʰʝ ʫʜʝʣʴʥʳʡ ʚʝʩ ʢʨʝʜʠʪʦʚ ʥʘ 

ʦʙʨʘʟʦʚʘʥʠʝ, ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʥʘ ʨʘʟʚʠʪʠʝ ʩʝʣʴʩʢʠʭ ʨʘʡʦʥʦʚ. 

ɺʩʝ ʩʪʨʘʥʳ-ʯʣʝʥʳ ʄɹʈʈ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʩʪʫʧʠʪʴ ʚ MAP. ʅʦ ʥʝ ʚʩʝ 

ʨʝʘʣʠʟʫʶʪ ʵʪʦ ʧʨʘʚʦ. ɺ 2002 ʛ. ʠʟ 184 ʩʪʨʘʥ-ʯʣʝʥʦʚ ʄɹʈʈ ʪʦʣʴʢʦ 164 ʚʩʪʫʧʠʣʠ 

ʚ ʄɸʈ. 

ɺʳʧʦʣʥʷʷ ʦʙʱʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʟʘʜʘʯʠ, ʄɹʈʈ ʠ MAP ʜʝʡʩʪʚʫʶʪ ʥʘ 

ʦʩʥʦʚʝ ʨʘʟʜʝʣʝʥʠʷ ʬʫʥʢʮʠʡ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ɺɹ ʚʦʚʣʝʢʘʪʴ ʚ ʩʚʦʶ ʦʨʙʠʪʫ 

ʙʦʣʴʰʦʝ ʯʠʩʣʦ ʩʪʨʘʥ ʩ ʨʘʟʥʳʤ ʫʨʦʚʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ɼʦʧʦʣʥʷʷ 

ʜʨʫʛ ʜʨʫʛʘ, ʄɹʈʈ ʠ MAP ʩʧʦʩʦʙʥʳ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ ʚ ʩʪʨʘʥʘʭ-ʟʘʝʤʱʠʮʘʭ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ (ʄʌʂ ) ʩʦʟʜʘʥʘ ʚ 1956ʛ. 

ʆʥʘ ʧʨʦʚʦʜʠʪ ʠʥʫʶ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʣʠʥʠʶ, ʯʝʤ ʄɹʈʈ ʠ MAP. ʄʌʂ ʧʨʠʟʚʘʥʘ 
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ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ ʧʫʪʝʤ ʦʢʘʟʘʥʠʷ ʘʢʪʠʚʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ. ɺ ʩʚʦʝʡ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʄʌʂ ʚ ʦʪʣʠʯʠʝ ʦʪ ʄɹʈʈ ʠ MAP ʥʝ ʧʦʣʴʟʫʝʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʛʘʨʘʥʪʠʷʤʠ, 

ʢʦʪʦʨʳʝ ʜʣʷ ʢʨʝʜʠʪʦʚ ʄɹʈʈ ʠ MAP ʦʙʷʟʘʪʝʣʴʥʳ. MAP ʙʝʨʝʪ ʥʘ ʩʝʙʷ ʚʩʝ 

ʨʠʩʢʠ. ʇʦʵʪʦʤʫ ʦʪʙʦʨ ʧʨʦʝʢʪʦʚ ʧʨʦʚʦʜʠʪʩʷ ʩ ʦʩʦʙʦʡ ʪʱʘʪʝʣʴʥʦʩʪʴʶ. 

ɺʳʜʝʣʷʝʤʳʝ ʄʌʂ ʢʨʝʜʠʪʳ ʦʙʳʯʥʦ ʥʝ ʧʨʝʚʳʰʘʶʪ 25% ʩʪʦʠʤʦʩʪʠ ʧʨʦʝʢʪʘ. 

ʄʌʂ ʨʘʩʧʦʣʘʛʘʝʪ ʙʦʣʝʝ ʰʠʨʦʢʠʤ ʥʘʙʦʨʦʤ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʯʝʤ ʄɹʈʈ. 

ʆʥʘ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ, ʥʦ ʠ ʧʨʠʦʙʨʝʪʘʝʪ ʘʢʮʠʠ ʢʦʤʧʘʥʠʡ. ʅʦ 

ʧʨʠ ʵʪʦʤ ʂʦʨʧʦʨʘʮʠʷ ʥʝ ʩʪʨʝʤʠʪʩʷ ʢ ʟʘʢʨʝʧʣʝʥʠʶ ʩʚʦʠʭ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 

ɽʝ ʟʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʟʘ ʩʯʝʪ ʩʚʦʝʛʦ ʘʚʪʦʨʠʪʝʪʘ ʯʘʩʪʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ. ʇʦʵʪʦʤʫ ʄʌʂ ʨʝʛʫʣʷʨʥʦ ʦʙʥʦʚʣʷʝʪ ʩʪʨʫʢʪʫʨʫ ʧʦʨʪʬʝʣʷ ʘʢʮʠʡ. 

ʄʌʂ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʪʘʢʞʝ ʛʘʨʘʥʪʠʠ ʧʦ ʟʘʡʤʘʤ, ʦʢʘʟʳʚʘʝʪ ʢʦʥʩʫʣʴʪʘʪʠʚʥʳʝ 

ʫʩʣʫʛʠ. 

ʇʦʜʦʙʥʦ ʄɹʈʈ, ʄʌʂ ʦʩʥʦʚʥʫʶ ʤʘʩʩʫ ʨʝʩʫʨʩʦʚ ʤʦʙʠʣʠʟʫʝʪ ʥʘ ʤʠʨʦʚʦʤ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ. ʅʦ ʝʝ ʬʠʥʘʥʩʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʞʝ, ʯʝʤ ʫ 

ʄɹʈʈ. ʅʦ, ʨʘʩʧʦʣʘʛʘʷ ʩʨʘʚʥʠʪʝʣʴʥʦ ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, 

ʄʌʂ ʚʳʧʦʣʥʷʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʢʘʪʘʣʠʟʘ ʪʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 

ʄʌʂ ʟʘʥʠʤʘʝʪʩʷ ʘʥʘʣʠʟʦʤ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʚ ʩʪʨʘʥʘʭ ʩ 

ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʨʝʛʫʣʷʨʥʦ ʧʫʙʣʠʢʫʝʪ ʵʪʠ ʜʘʥʥʳʝ. ʊʝʤ ʩʘʤʳʤ ʦʥʘ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʨʠʚʣʝʯʝʥʠʶ ʥʘ ʥʠʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ɺ ʩʪʨʫʢʪʫʨʥʦʤ ʦʪʥʦʰʝʥʠʠ ʢʨʝʜʠʪʳ ʠ ʠʥʚʝʩʪʠʮʠʠ ʄʌʂ ʦʪʣʠʯʘʶʪʩʷ ʦʪ 

ʩʩʫʜ ʄɹʈʈ. ɹʘʥʢ ʦʯʝʥʴ ʫʤʝʨʝʥʥʦ ʢʨʝʜʠʪʫʝʪ ʦʙʨʘʙʘʪʳʚʘʶʱʫʶ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʘ ʜʣʷ ʄʌʂ ï ʵʪʦ ʦʜʥʦ ʠʟ ʚʝʜʫʱʠʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʅʦ ʢʨʝʜʠʪʳ ʄʌʂ ʚ ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ ʦʛʨʘʥʠʯʝʥʥʳ. ʂʨʝʜʠʪʳ 

ʄʌʂ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʚ ʩʨʝʜʥʝʤ ʥʘ ʩʨʦʢ 7-8 ʣʝʪ, ʤʘʢʩʠʤʘʣʴʥʦ ï ʥʘ 15 ʣʝʪ. 

ɺ ʶʨʠʜʠʯʝʩʢʦʤ ʠ ʬʠʥʘʥʩʦʚʦʤ ʦʪʥʦʰʝʥʠʷʭ ʢʦʨʧʦʨʘʮʠʷ ʷʚʣʷʝʪʩʷ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ. ʆʜʥʘʢʦ ʦʥʘ ʠʤʝʝʪ ʝʜʠʥʦʝ ʩ ʄɹʈʈ ʨʫʢʦʚʦʜʩʪʚʦ 

ʠ ʨʷʜ ʦʙʱʠʭ ʩʣʫʞʙ. ʌʫʥʢʮʠʠ ʧʨʝʜʩʝʜʘʪʝʣʷ ɼʠʨʝʢʪʦʨʘʪʘ ʄʌʂ ʚʦʟʣʦʞʝʥʳ ʧʦ 

ʩʦʚʤʝʩʪʠʪʝʣʴʩʪʚʫ ʥʘ ʧʨʝʟʠʜʝʥʪʘ ʄɹʈʈ. 

ʄʥʦʛʦʩʪʦʨʦʥʥʝʝ ʘʛʝʥʪʩʪʚʦ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ 

(ʄɸɻʀ) ʦʙʨʘʟʦʚʘʥʦ ʚ 1988 ʛ. ʜʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ. ʄɸɻʀ ʩʪʨʘʭʫʝʪ ʠʥʚʝʩʪʠʮʠʠ ʦʪ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ 

ʨʠʩʢʦʚ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ: ʵʢʩʧʨʦʧʨʠʘʮʠʷ ʠʤʫʱʝʩʪʚʘ ʠʥʚʝʩʪʦʨʘ, ʚʦʝʥʥʳʝ 

ʜʝʡʩʪʚʠʷ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʢʘʪʘʢʣʠʟʤʳ, ʦʪʤʝʥʘ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʚʘʣʶʪʳ, 

ʥʝʚʳʧʦʣʥʝʥʠʝ ʢʦʥʪʨʘʢʪʘ ʚʩʣʝʜʩʪʚʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ ʨʝʰʝʥʠʷ. 

ʂ ʠʥʚʝʩʪʠʮʠʷʤ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʟʘʩʪʨʘʭʦʚʘʥʳ, ʦʪʥʦʩʷʪʩʷ: ʚʟʥʦʩʳ ʚ 

ʜʝʥʝʞʥʦʡ ʠʣʠ ʤʘʪʝʨʠʘʣʴʥʦʡ ʬʦʨʤʝ ʚ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ; ʩʩʫʜʳ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʠʣʠ ʛʘʨʘʥʪʠʨʦʚʘʥʥʳʝ ʘʢʮʠʦʥʝʨʘʤʠ; ʥʝʢʦʪʦʨʳʝ ʬʦʨʤʳ 

ʥʝʘʢʮʠʦʥʝʨʥʳʭ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʆʙʳʯʥʳʡ ʩʨʦʢ ʛʘʨʘʥʪʠʡ ʠʥʚʝʩʪʠʮʠʡ 15 

ʣʝʪ, ʥʦ ʚʦʟʤʦʞʥʦ ʜʦ 20 ʣʝʪ. ɻʘʨʘʥʪʠʠ ʤʦʛʫʪ ʧʦʢʨʳʚʘʪʴ ʜʦ 90% ʚʣʦʞʝʥʥʳʭ 

ʩʨʝʜʩʪʚ. ʄɸɻʀ ʢʦʦʨʜʠʥʠʨʫʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ 

ʩʪʨʘʭʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

ʄɸɻʀ ʪʘʢʞʝ ʢʦʥʩʫʣʴʪʠʨʫʝʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥʘʭ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ, ʦʢʘʟʳʚʘʝʪ ʧʦʩʨʝʜʥʠʯʝʩʢʠʝ 
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ʫʩʣʫʛʠ ʧʨʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʧʦʨʦʚ, ʟʘʥʠʤʘʝʪʩʷ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝʤ ʠʥʬʦʨʤʘʮʠʠ, ʦʨʛʘʥʠʟʫʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʚʩʪʨʝʯʠ ʠ 

ʧʝʨʝʛʦʚʦʨʳ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʮʝʥʪʨ ʧʦ ʫʨʝʛʫʣʠʨʦʚʘʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʧʦʨʦʚ 

(ʄʎʋʀʉ ), ʩʦʟʜʘʥʥʳʡ ʚ 1966 ʛ., ʩʦʜʝʡʩʪʚʫʝʪ ʧʨʠʚʣʝʯʝʥʠʶ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ, ʦʙʝʩʧʝʯʠʚʘʷ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʤʝʭʘʥʠʟʤʳ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʧʦʨʦʚ ʚ ʘʨʙʠʪʨʘʞʥʦʤ ʧʦʨʷʜʢʝ. 

ʄʥʦʛʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʠʥʚʝʩʪʠʮʠʷʭ ʩʦʜʝʨʞʘʪ ʩʩʳʣʢʠ 

ʥʘ ʘʨʙʠʪʨʘʞʥʦʝ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʦ ʚ ʄʎʋʀʉ. ʎʝʥʪʨ ʟʘʥʠʤʘʝʪʩʷ ʪʘʢʞʝ 

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʦʡ ʠ ʧʫʙʣʠʢʘʮʠʝʡ ʤʘʪʝʨʠʘʣʦʚ ʧʦ ʚʦʧʨʦʩʘʤ 

ʘʨʙʠʪʨʘʞʥʦʛʦ ʧʨʘʚʘ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʠʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʨʫʧʧʘ ɺɹ ï ʵʪʦ ʚʝʜʫʱʠʡ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʙʘʥʢ, ʧʨʠʟʚʘʥʥʳʡ ʢʨʝʜʠʪʦʚʘʪʴ ʦʪʨʘʩʣʠ ʨʝʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʩʦʜʝʡʩʪʚʫʷ ʜʦʩʪʫʧʫ ʩʪʨʘʥ-ʟʘʝʤʱʠʮ ʥʘ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ɿʘ 

ʠʩʪʝʢʰʠʝ ʛʦʜʳ ʬʫʥʢʮʠʠ ɹʘʥʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʰʠʨʠʣʘʩʴ. ʉʦ ʚʨʝʤʝʥʥʳʡ ɺɹ 

ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʚʠʜʳ ʢʨʝʜʠʪʦʚ, ʥʦ ʠ ʫʯʘʩʪʚʫʝʪ ʚ 

ʘʢʮʠʦʥʝʨʥʦʤ ʢʘʧʠʪʘʣʝ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʪʨʘʭʫʝʪ ʠʥʚʝʩʪʠʮʠʠ, ʦʢʘʟʳʚʘʝʪ 

ʢʦʥʩʫʣʴʪʘʪʠʚʥʳʝ ʫʩʣʫʛʠ. ɹʘʥʢ ʚʝʜʝʪ ʤʦʥʠʪʦʨʠʥʛ ʚʥʝʰʥʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ, ʘʥʘʣʠʟʠʨʫʝʪ ʪʝʥʜʝʥʮʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʚ ʩʪʨʘʥʘʭ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʧʝʨʝʭʦʜ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʐʠʨʦʢʦ 

ʠʟʚʝʩʪʥʳ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʜ ʵʛʠʜʦʡ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ. 

 

3.ʈʝʛʠʦʥʘʣʴʥʳʝ ɹʘʥʢʠ ʈʘʟʚʠʪʠʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ 

ʆʙʨʘʟʦʚʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ɸʟʠʠ, ɸʬʨʠʢʠ ʠ ʃʘʪʠʥʩʢʦʡ 

ɸʤʝʨʠʢʠ ʚ 60-ʭ ʛʦʜʘʭ ʦʙʫʩʣʦʚʣʝʥʦ ʨʷʜʦʤ ʚʥʫʪʨʝʥʥʠʭ ʧʨʠʯʠʥ: 

1. ʨʘʩʧʘʜ ʢʦʣʦʥʠʘʣʴʥʦʡ ʩʠʩʪʝʤʳ, ʟʘʚʦʝʚʘʥʠʝ ʧʦʣʠʪʠʯʝʩʢʦʡ 

ʥʝʟʘʚʠʩʠʤʦʩʪʠ, ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚ ʤʠʨʦʚʦʤ ʨʘʟʚʠʪʠʠ, 

ʠʭ ʙʦʨʴʙʘ ʟʘ ʥʦʚʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʨʷʜʦʢ; 

2. ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʝʰʝʥʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʟʘʜʘʯ, ʢʦʪʦʨʳʝ ʥʝ ʚʩʝʛʜʘ 
ʫʯʠʪʳʚʘʶʪʩʷ; 

3. ʨʘʟʚʠʪʠʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ 
ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚ ʮʝʣʷʭ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ ʠʥʦʩʪʨʘʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ: 

¶ ʧʝʨʝʤʝʱʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʦʪʦʢʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ, ʯʪʦ ʚʳʟʳʚʘʝʪ ʟʘʤʝʱʝʥʠʝ ʠʭ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʘ ʧʦʩʣʝʜʥʠʭ ï 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ; 

¶ ʧʦʣʠʪʠʢʘ çʨʝʛʠʦʥʘʣʠʟʤʘè ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʩʪʨʝʤʣʝʥʠʝ ʩʦʜʝʡʩʪʚʦʚʘʪʴ 

ʦʙʲʝʜʠʥʝʥʠʶ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʩʬʝʨʝ ʠʭ ʚʣʠʷʥʠʷ. 

ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʵʪʠʤʠ ʙʘʥʢʘʤʠ ʦʙʫʩʣʦʚʣʝʥʘ ʫʨʦʚʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, 

ʢʫʣʴʪʫʨʥʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ ʪʨʝʭ ʢʦʥʪʠʥʝʥʪʦʚ ï ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ, ɸʟʠʠ ʠ 

ɸʬʨʠʢʠ, ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʠʭ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ ʠʤʝʶʪ ʦʙʱʠʝ ʯʝʨʪʳ: 
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¶ ʵʪʠ ʙʘʥʢʠ ʧʨʝʩʣʝʜʫʶʪ ʝʜʠʥʳʝ ʮʝʣʠ, ʚʳʪʝʢʘʶʱʠʝ ʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʆʥʠ ʧʨʠʟʚʘʥʳ ʦʩʫʱʝʩʪʚʣʷʪʴ ʜʦʣʛʦʩʨʦʯʥʦʝ 

ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʨʦʝʢʪʦʚ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘ; ʫʜʝʣʷʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ 

ʨʝʛʠʦʥʘʣʴʥʦʤʫ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʠ ʢʨʝʜʠʪʦʚʘʥʠʶ ʨʝʛʠʦʥʘʣʴʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ; 

ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʩʪʨʘʪʝʛʠʶ ʨʘʟʚʠʪʠʷ ʩ ʫʯʝʪʦʤ ʨʝʛʠʦʥʘʣʴʥʦʡ ʩʧʝʮʠʬʠʢʠ; 

¶ ʦʢʦʣʦ 1/3 ʯʣʝʥʦʚ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ï ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ. ʇʦʩʢʦʣʴʢʫ ʠʤ 

ʧʨʠʥʘʜʣʝʞʠʪ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʢʘʧʠʪʘʣʘ ʙʘʥʢʦʚ, ʦʥʠ ʦʢʘʟʳʚʘʶʪ 

ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʃʶʙʦʝ ʨʝʰʝʥʠʝ ʄʘɹʈ ʤʦʞʝʪ ʙʳʪʴ 

ʙʣʦʢʠʨʦʚʘʥʦ ʉʐɸ, ɸʟɹʈ ï ʗʧʦʥʠʝʡ ʠ ʉʐɸ, ʠʤʝʶʱʠʤʠ ʚʤʝʩʪʝ 1/3 ʛʦʣʦʩʦʚ. 

ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʧʦ ʋʩʪʘʚʫ ʯʣʝʥʘʤʠ ɸʬɹʈ ʤʦʛʣʠ ʙʳʪʴ ʪʦʣʴʢʦ ʩʪʨʘʥʳ 

ʘʬʨʠʢʘʥʩʢʦʛʦ ʢʦʥʪʠʥʝʥʪʘ. ɺ ʩʚʷʟʠ ʩ ʥʝʭʚʘʪʢʦʡ ʨʝʩʫʨʩʦʚ ɸʬɹʈ ʙʳʣ ʚʳʥʫʞʜʝʥ 

ʩʦʟʜʘʪʴ ʩʚʦʝʦʙʨʘʟʥʳʡ ʬʠʣʠʘʣ ï ʢʘʥʩʢʠʡ ʬʦʥʜ ʨʘʟʚʠʪʠʷ (ɸʌʈ, 1972 ʛ.) ʩ 

ʫʯʘʩʪʠʝʤ 23 ʥʝʨʝʛʠʦʥʘʣʴʥʳʭ ʩʪʨʘʥ-ʜʦʥʦʨʦʚ, ʘ ʩ 1982 ʛ. ʚ ʯʣʝʥʳ ɹʘʥʢʘ 

ʧʨʠʥʠʤʘʶʪʩʷ ʠ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ. ɹʣʘʛʦʜʘʨʷ ʧʨʠʥʮʠʧʫ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʛʦʣʦʩʦʚ 

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʥʝʩʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʦʭʨʘʥʷʝʪʩʷ ʚʣʠʷʥʠʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʥʘ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ; 

¶ ʫ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ʦʜʥʦʪʠʧʥʳʝ ʧʦʨʷʜʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʧʘʩʩʠʚʦʚ, ʤʦʙʠʣʠʟʘʮʠʠ ʨʝʩʫʨʩʦʚ ʚ ʩʧʝʮʠʘʣʴʥʳʝ ʬʦʥʜʳ, ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ, 

ʚʦ ʤʥʦʛʦʤ ʩʭʦʜʥʳʝ ʩ ʛʨʫʧʧʦʡ ʄɹʈʈ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʨʝʩʫʨʩʦʚ. ʆʧʣʘʯʝʥʥʳʡ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 

ʄʝʞʘʤʝʨʠʢʘʥʩʢʦʛʦ ɹʘʥʢʘ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ɸʟʠʘʪʩʢʦʛʦ ɹʘʥʢʘ ʈʝʢʦʥʩʪʨʫʢʮʠʠ 

ʥʝ ʧʨʝʚʳʰʘʝʪ 10%, ʦʩʪʘʣʴʥʘʷ ʥʝʦʧʣʘʯʝʥʥʘʷ ʯʘʩʪʴ ʩʣʫʞʠʪ ʛʘʨʘʥʪʠʡʥʳʤ 

ʬʦʥʜʦʤ, ʪ.ʝ. ʵʪʠ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʚʦʠʭ ʦʙʳʯʥʳʭ 

ʨʝʩʫʨʩʦʚ ʨʘʩʩʯʠʪʳʚʘʶʪ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʩ 

ʤʠʨʦʚʦʛʦ ʬʠʥ. ʨʳʥʢʘ ʧʫʪʝʤ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ. ɸʬʨʠʢʘʥʩʢʠʡ ɹʘʥʢ 

ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʩ ʩʝʨʝʜʠʥʳ 70-ʭ ʛʦʜʦʚ ʪʘʢʞʝ ʚʳʧʫʩʢʘʝʪ ʦʙʣʠʛʘʮʠʦʥʥʳʝ ʟʘʡʤʳ, 

ʥʦ ʥʘ ʥʝʙʦʣʴʰʠʝ ʩʫʤʤʳ ʠ ʙʦʣʝʝ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ, ʯʝʤ ʜʨ. ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ. 

ʈʘʟʤʝʱʝʥʠʝ ʠʭ ʦʙʣʠʛʘʮʠʡ ʦʙʣʝʛʯʘʝʪʩʷ ʩʚʷʟʴʶ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩ ʆʆʅ 

ʯʝʨʝʟ ʝʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʦʤʠʩʩʠʠ. ʊʝʤ ʩʘʤʳʤ 

ʘʚʪʦʨʠʪʝʪ ʵʪʦʡ ʢʨʫʧʥʝʡʰʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʜʜʝʨʞʠʚʘʝʪ ʵʪʠ 

ʙʘʥʢʠ. 

ʆʙʨʘʟʦʚʘʥʠʝ ʩʧʝʮʠʘʣʴʥʳʭ ʬʦʥʜʦʚ ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʪʘʣʦ ʦʙʱʠʤ 

ʷʚʣʝʥʠʝʤ ʜʣʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʳʝ ʩ ʠʭ ʧʦʤʦʱʴʶ 

ʩʪʨʝʤʷʪʩʷ ʨʘʩʰʠʨʠʪʴ ʣʴʛʦʪʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʨʝʥʪʘʙʝʣʴʥʳʭ, ʥʦ 

ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʨʘʟʚʠʪʠʷ ʦʙʲʝʢʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ 

ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʦʩʦʙʝʥʥʦ ʚ ʥʘʠʤʝʥʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ʕʪʠ 

ʬʦʥʜʳ ʚʳʧʦʣʥʷʶʪ ʚ ʦʩʥʦʚʥʦʤ ʪʝ ʞʝ ʬʫʥʢʮʠʠ, ʯʪʦ MAP ʚ ʛʨʫʧʧʝ ɺʩʝʤʠʨʥʦʛʦ 

ʙʘʥʢʘ. ʇʨʝʦʙʣʘʜʘʶʱʘʷ ʯʘʩʪʴ ʵʪʠʭ ʬʦʥʜʦʚ ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʚʟʥʦʩʦʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʯʝʨʝʟ ʥʠʭ ʧʳʪʘʶʪʩʷ 

ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʩʚʦʡ ʪʦʚʘʨʥʳʡ ʵʢʩʧʦʨʪ ʥʘ ʨʳʥʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʕʪʘ 

ʩʢʨʳʪʘʷ ʬʦʨʤʘ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʫʪʝʤ çʧʨʠʚʷʟʳʚʘʥʠʷèè 

ʣʴʛʦʪʥʳʭ ʢʨʝʜʠʪʦʚ ʢ ʟʘʢʫʧʢʘʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ ʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʩʪʨʘʥ-ʜʦʥʦʨʦʚ: ʚ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʵʪʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʉʐɸ, ʢʦʪʦʨʳʝ ʚʥʝʩʣʠ 

ʩʚʳʰʝ ʧʦʣʦʚʠʥʳ ʩʨʝʜʩʪʚ ʚ ʌʦʥʜ ʩʧʝʮʠʘʣʴʥʳʭ ʦʧʝʨʘʮʠʡ ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ 
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ɹʘʥʢ ʈʘʟʚʠʪʠʷ; ʚ ɸʟʠʠ ï ʗʧʦʥʠʷ, ʚʥʝʩʰʘʷ ʦʢʦʣʦ ʧʦʣʦʚʠʥʳ ʩʨʝʜʩʪʚ ʚ 

ɸʟʠʘʪʩʢʠʡ ʬʦʥʜ ʨʘʟʚʠʪʠʷ. ʅʘʠʤʝʥʴʰʠʡ ʠʩʪʦʯʥʠʢ ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʫ 

ɸʬʨʠʢʠ, ʭʦʪʷ ʚ ʵʪʦʤ ʨʝʛʠʦʥʝ ʨʘʩʧʦʣʦʞʝʥʘ ʤʥʦʛʦʯʠʩʣʝʥʥʘʷ ʛʨʫʧʧʘ ʥʘʠʤʝʥʝʝ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 

ɸʢʪʠʚʥʳʝ ʦʧʝʨʘʮʠʠ, ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ. ʆʙʲʝʤ ʠ ʫʩʣʦʚʠʷ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʨʘʟʚʠʪʠʷ ʟʘʚʠʩʷʪ 

ʦʪ ʨʘʟʤʝʨʘ ʠ ʩʪʨʫʢʪʫʨʳ ʠʭ ʨʝʩʫʨʩʦʚ. ʇʦ ʨʘʟʤʝʨʘʤ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʣʠʜʠʨʫʝʪ ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ, ʟʘ ʢʦʪʦʨʳʤ ʩʣʝʜʫʝʪ 

ɸʟʠʘʪʩʢʠʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʩ ʙʦʣʴʰʠʤ ʦʪʩʪʘʚʘʥʠʝʤ ɸʬʨʠʢʘʥʩʢʠʡ ɹʘʥʢ 

ʈʝʢʦʥʩʪʨʫʢʮʠʠ. ʈʘʟʚʠʪʠʝ ʘʢʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ 

ʧʨʦʠʩʭʦʜʠʪ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʣʴʛʦʪʥʳʭ ʢʨʝʜʠʪʦʚ, ʢʦʪʦʨʳʝ ʚ ʦʙʱʝʤ ʛʦʜʦʚʦʤ 

ʦʙʲʝʤʝ ʘʩʩʠʛʥʦʚʘʥʠʡ ʩʦʩʪʘʚʣʷʶʪ ʥʝ ʤʝʥʝʝ 1/3. ʃʴʛʦʪʥʳʝ ʢʨʝʜʠʪʳ ʚʳʜʘʶʪʩʷ ʥʘ 

ʩʨʦʢ ʜʦ 40 ʣʝʪ, ʘ ʩʪʘʚʢʘ ʧʦ ʥʠʤ ʚʘʨʴʠʨʫʝʪʩʷ ʦʪ 1 ʜʦ 4% ʛʦʜʦʚʳʭ. ʕʪʠ ʫʩʣʦʚʠʷ ʚ 

ʛʦʨʘʟʜʦ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʬʠʥ. ʚʦʟʤʦʞʥʦʩʪʷʤ ʙʦʣʴʰʠʥʩʪʚʘ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʛʦʩʫʜʘʨʩʪʚ, ʯʝʤ ʫʩʣʦʚʠʷ ʦʙʳʯʥʳʭ ʟʘʡʤʦʚ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 

ʥʘ ʩʨʦʢ ʦʪ 10 ʜʦ 20 ʣʝʪ ʧʦ ʨʳʥʦʯʥʳʤ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ. ʉʘʤʳʝ ʢʦʨʦʪʢʠʝ 

ʩʨʦʢʠ ï ʜʦ 5 ʣʝʪ ï ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ ʟʘʡʤʦʚ ʄʝʞʘʤʝʨʠʢʘʥʩʢʦʛʦ ɹʘʥʢʘ 

ʈʝʢʦʥʩʪʨʫʢʮʠʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʩʧʦʨʪʘ 

ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʠʭ ʩʪʨʘʥ ʩ ʮʝʣʴʶ ʨʘʟʚʠʪʠʷ ʚʥʫʪʨʠʨʝʛʠʦʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ 

ʤʘʰʠʥʘʤʠ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝʤ. ʇʨʠʯʝʤ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʙʱʝʛʦ ʨʳʥʢʘ ʚ 

ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʥʝ ʪʦʣʴʢʦ ʤʝʩʪʥʳʝ ʬʠʨʤʳ, ʥʦ ʠ ʊʅʂ. 

ʇʨʠʦʨʠʪʝʪ ʚ ʢʨʝʜʠʪʥʦʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʠ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚʦ 

ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʤʠʨʘ ʦʪʚʦʜʠʪʩʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ï 

ʩʪʨʦʠʪʝʣʴʩʪʚʫ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʘʚʪʦʩʪʨʘʜ, ʛʘʚʘʥʝʡ, ʧʨʠʯʘʣʦʚ, ʘʵʨʦʧʦʨʪʦʚ ʠ ʪ. 

ʜ. ʅʘ ʜʦʣʶ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʝʝ 

1/2 ʢʨʝʜʠʪʦʚ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ. ʕʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʦʪ ʝʝ ʨʘʟʚʠʪʠʷ 

ʟʘʚʠʩʠʪ ʥʝ ʪʦʣʴʢʦ ʨʘʩʰʠʨʝʥʠʝ ʚʥʫʪʨʠʨʝʛʠʦʥʘʣʴʥʳʭ ʩʚʷʟʝʡ, ʥʦ ʠ ʩʪʘʥʦʚʣʝʥʠʝ 

ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʯʪʦ ʧʨʠʚʣʝʢʘʝʪ ʠ 

ʠʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ. ɹ ʪʦ ʞʝ ʚʨʝʤʷ ʩʦʟʜʘʥʠʝ ʪʨʘʥʩʢʦʥʪʠʥʝʥʪʘʣʴʥʳʭ 

ʤʘʛʠʩʪʨʘʣʝʡ, ʤʝʞʥʘʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤ ʩʚʷʟʠ ʠ ʵʥʝʨʛʦʩʠʩʪʝʤ ʦʙʣʝʛʯʘʝʪ 

ʚʦʚʣʝʯʝʥʠʝ ʚ ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʥʘʠʤʝʥʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʨʝʛʠʦʥʘ. 2 

ʤʝʩʪʦ ʧʦ ʦʙʲʝʤʫ ʢʨʝʜʠʪʦʚʘʥʠʷ ʟʘʥʠʤʘʝʪ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʚʢʣʶʯʘʷ 

ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʝ ʦʙʲʝʢʪʳ (25-30%), 3 ʤʝʩʪʦ (ʦʢʦʣʦ 15% ʢʨʝʜʠʪʥʳʭ 

ʚʣʦʞʝʥʠʡ) ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ï ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʜʦʙʳʚʘʶʱʘʷ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʘʷ. 

ʊʝʨʨʠʪʦʨʠʘʣʴʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ. ɿʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ 

ʢʨʝʜʠʪʦʚ: 

¶ ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʧʨʝʜʦʩʪʘʚʠʣ çʙʦʣʴʰʦʡ ʪʨʦʡʢʝè 

(ɸʨʛʝʥʪʠʥʝ, ɹʨʘʟʠʣʠʠ, ʄʝʢʩʠʢʝ); 

¶ ɸʟʠʘʪʩʢʠʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ï ʧʷʪʠ ʩʪʨʘʥʘʤ (ʀʥʜʦʥʝʟʠʠ, ʖʞʥʦʡ 

ʂʦʨʝʝ, ʌʠʣʠʧʧʠʥʘʤ, ʇʘʢʠʩʪʘʥʫ, ʊʘʠʣʘʥʜʫ); 

¶ ɸʬʨʠʢʘʥʩʢʠʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ï ʥʘʠʙʦʣʝʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʤ 

ʢʣʠʝʥʪʘʤ (ʄʘʨʦʢʢʦ, ɿʘʠʨʫ, ʂʝʥʠʠ, ʊʫʥʠʩʫ ʠ ʪ. ʜ.). ʉ ʩʦʟʜʘʥʠʝʤ ɸʌʈ 

ʧʦʩʣʝʜʥʠʡ ʩʪʘʣ ʢʨʝʜʠʪʦʚʘʪʴ ʠ ʥʘʠʤʝʥʝʝ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʎʝʥʪʨʘʣʴʥʦʡ ʠ 



52 

 

ɿʘʧʘʜʥʦʡ ɸʬʨʠʢʠ. ʈʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ ʧʨʦʚʦʜʷʪ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʫʶ ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʥʘʧʨʘʚʣʝʥʠʷ 

ʧʦʣʠʪʠʢʠ. ʆʧʨʝʜʝʣʝʥʥʦʝ ʧʨʝʜʧʦʯʪʝʥʠʝ ʦʪʜʘʝʪʩʷ ʥʘʠʙʦʣʝʝ ʥʘʜʝʞʥʳʤ (ʩ 

ʢʦʤʤʝʨʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ) ʟʘʝʤʱʠʢʘʤ, ʠʤʝʶʱʠʤ ʦʪʢʨʳʪʳʡ ʜʦʩʪʫʧ ʢ 

ʦʙʳʯʥʳʤ ʬʦʥʜʘʤ ʙʘʥʢʦʚ. ʀʤʝʥʥʦ ʟʘ ʠʭ ʩʯʝʪ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʨʝʜʠʪʦʚʘʥʠʝ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʧʨʠʯʝʤ ʦʩʦʙʫʶ ʨʦʣʴ ʟʜʝʩʴ ʠʛʨʘʶʪ 

ʤʝʩʪʥʳʝ ʙʘʥʢʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʢʦʨʧʦʨʘʮʠʠ ʨʘʟʚʠʪʠʷ, ʯʝʨʝʟ ʢʦʪʦʨʳʝ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʘʷ ʯʘʩʪʴ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʤʳʰʣʝʥʥʳʭ 

ʢʨʝʜʠʪʦʚ ʚ ʧʦʣʴʟʫ ʨʝʥʪʘʙʝʣʴʥʳʭ ʯʘʩʪʥʳʭ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʝʤ 

ʩʘʤʳʤ ʫʢʨʝʧʣʷʝʪʩʷ ʠ ʨʘʟʚʠʚʘʝʪʩʷ ʯʘʩʪʥʦʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʠʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʢʫʜʘ ʦʭʦʪʥʦ ʚʥʝʜʨʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʤʝʩʪʥʳʡ, ʥʦ ʠ 

ʠʥʦʩʪʨʘʥʥʳʡ ʢʘʧʠʪʘʣ. 

ɼʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʩʦʟʜʘʣ ʚ 1984 ʛ. ʄʝʞʘʤʝʨʠʢʘʥʩʢʫʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʢʦʨʧʦʨʘʮʠʶ. ɽʝ ʬʫʥʢʮʠʠ ʘʥʘʣʦʛʠʯʥʳ ʄʌʂ. ɹʦʣʝʝ ʧʦʣʦʚʠʥʳ 

ʝʝ ʢʘʧʠʪʘʣʘ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʠʝ ʩʪʨʘʥʳ, ? ï ʥʘ ʉʐɸ. 

ʈʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ ʟʘʥʠʤʘʶʪ ʧʨʦʤʝʞʫʪʦʯʥʦʝ ʤʝʩʪʦ ʤʝʞʜʫ ʛʨʫʧʧʦʡ 

ɺɹ ʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʨʘʟʚʠʪʠʷ. ʕʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʚʠʪʳʤ 

ʩʪʨʘʥʘʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʚʦʶ ʧʦʣʠʪʠʢʫ, ʚ ʪʦʤ ʯʠʩʣʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʫʶ, ʚ 

ʦʪʥʦʰʝʥʠʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ 

ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʘʟʚʠʪʠʶ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʠ ʠʥʪʝʛʨʘʮʠʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʧʨʝʦʜʦʣʝʥʠʶ ʠʭ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 

ɽʚʨʦʧʝʡʩʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ ï ɽɹʈʈ ( European 

Bank for Reconstruction and Development - EBRD ) ï ʪʨʝʪʴʷ ʚʣʠʷʪʝʣʴʥʘʷ 

ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʧʦʩʣʝ ʄɺʌ ʠ ʄɹʈʈ. ʉʦʟʜʘʥ ʚ 1991 ʛ. (ʧʨʠʩʪʫʧʠʣ ʢ 

ʦʧʝʨʘʮʠʷʤ ʚ ʘʧʨʝʣʝ 1991 ʛ.) ʩʧʝʮʠʘʣʴʥʦ ʜʣʷ ʦʢʘʟʘʥʠʷ ʧʦʤʦʱʠ ʩʪʨʘʥʘʤ 

ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʠ ʙʳʚʰʝʛʦ ʉʉʉʈ ʥʘ ʵʪʘʧʝ ʨʳʥʦʯʥʳʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ. ʄʝʩʪʦʧʨʝʙʳʚʘʥʠʝ ï ʃʦʥʜʦʥ. 

ɽʚʨʦʧʝʡʩʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ɽɹʈʈ) ʦʙʨʘʟʦʚʘʥ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʜʧʠʩʘʥʥʳʤ 29 ʤʘʷ 1990 ʛ. ʚ ʇʘʨʠʞʝ ʩʦʛʣʘʰʝʥʠʝʤ ʜʣʷ 

ʦʢʘʟʘʥʠʷ ʩʦʜʝʡʩʪʚʠʷ ʨʝʬʦʨʤʘʤ ʚ ʩʪʨʘʥʘʭ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʚ 

ʩʚʷʟʠ ʩ ʧʝʨʝʭʦʜʦʤ ʩʪʨʘʥ ʵʪʦʛʦ ʨʝʛʠʦʥʘ ʢ ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʥʘ ʨʳʥʦʢ 

ʵʢʦʥʦʤʠʢʝ. ʋʯʨʝʜʠʪʝʣʷʤʠ ʙʘʥʢʘ ʷʚʣʷʶʪʩʷ 40 ʩʪʨʘʥ ï ʚʩʝ ʩʪʨʘʥʳ ɽʚʨʦʧʳ, 

ʢʨʦʤʝ ɸʣʙʘʥʠʠ, ʘ ʪʘʢʞʝ ʉʐɸ, ʂʘʥʘʜʘ, ʄʝʢʩʠʢʘ, ɺʝʥʝʩʫʵʣʘ, ʄʘʨʦʢʢʦ, ɽʛʠʧʝʪ, 

ʀʟʨʘʠʣʴ, ʗʧʦʥʠʷ, ʖʞʥʘʷ ʂʦʨʝʷ, ɸʚʩʪʨʘʣʠʷ, ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ ʠ ʜʚʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ï ɽʚʨʦʧʝʡʩʢʠʡ ʩʦʶʟ ʠ ɽʚʨʦʧʝʡʩʢʠʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʙʘʥʢ.  

ɽɹʈʈ ʥʘʯʘʣ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩ ʘʧʨʝʣʷ 1991ʛ., ʝʛʦ ʢʘʧʠʪʘʣ ʚ ʨʘʟʤʝʨʝ 70 

ʤʣʨʜ. ʬʨʘʥʢʦʚ ʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 50% ʧʨʠʥʘʜʣʝʞʠʪ 

ʂʦʤʠʩʩʠʠ ʝʚʨʦʧʝʡʩʢʠʭ ʩʦʦʙʱʝʩʪʚ ʠ 12% ï ʩʪʨʘʥʘʤ ɽʉ; 11,3% ï ʜʨʫʛʠʤ 

ʝʚʨʦʧʝʡʩʢʠʤ ʩʪʨʘʥʘʤ; 24% ï ʥʝʝʚʨʦʧʝʡʩʢʠʤ ʛʦʩʫʜʘʨʩʪʚʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ: ʉʐɸ 

ï 10% ʢʘʧʠʪʘʣʘ, ʗʧʦʥʠʠ ï 8,52%, ʩʪʨʘʥʘʤ ɺʦʩʪʦʯʥʦʡ ʠ ʎʝʥʪʨʘʣʴʥʦʡ ɽʚʨʦʧʳ ï 
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13,7%, ʙʳʚʰʝʤʫ ʉʉʉʈ, ʘ ʥʳʥʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ï 6%. 

ʎʝʣʴ ɽɹʈʈ ï ʩʳʛʨʘʪʴ ʨʦʣʴ ʩʪʠʤʫʣʷʪʦʨʘ ʠ ʫʩʢʦʨʠʪʝʣʷ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 

ʢʘʧʠʪʘʣʦʚ ʚ ʦʪʨʘʩʣʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʩʪʨʘʥ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩʪʦʯʥʦʡ 

ɽʚʨʦʧʳ. ʇʨʝʜʦʩʪʘʚʣʷʷ ʢʨʝʜʠʪʳ, ʙʘʥʢ ʧʦʤʦʛʘʝʪ ʟʘʧʘʜʥʳʤ ʧʨʦʤʳʰʣʝʥʥʠʢʘʤ 

ʠʜʪʠ ʥʘ ʥʝʦʙʭʦʜʠʤʳʡ ʨʠʩʢ ʚ ʟʘʚʦʝʚʘʥʠʠ ʨʳʥʢʦʚ ʥʘ ɺʦʩʪʦʢʝ, ʘ ʵʪʦ ʙʫʜʝʪ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʩʢʦʨʝʡʰʝʤʫ ʧʝʨʝʭʦʜʫ ʚʦʩʪʦʯʥʦ-ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʢ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʚʚʝʜʝʥʠʶ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʩʚʦʠʭ ʚʘʣʶʪ. 

ɺ ɽɹʈʈ ʚʭʦʜʠʪ 59 ʩʪʨʘʥ, ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʩʦʩʪʘʚʣʷʝʪ 10 ʤʣʨʜ. ʝʚʨʦ 

(ʝʚʨʦ ʷʚʣʷʝʪʩʷ ʦʬʠʮ. ʚʘʣʶʪʦʡ ʙʘʥʢʘ, ʚʩʝ ʝʛʦ ʘʢʪʠʚʳ, ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ 

ʬʠʥʘʥʩʦʚʳʝ ʦʪʯʝʪʳ ʚʳʨʘʞʘʶʪʩʷ ʚ ʝʚʨʦ) ʠ ʨʘʟʜʝʣʝʥ ʥʘ 1 ʤʣʥ. ʘʢʮʠʠ 

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʚ 10000 ʝʚʨʦ. ʂʚʦʪʘ ʈʦʩʩʠʠ ʚ ʢʘʧʠʪʘʣʝ ɽɹʈʈ ï 40 

ʪʳʩ. ʘʢʮʠʡ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʝʡ ʠʤʝʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʚ ʉʦʚʝʪʝ 

ʜʠʨʝʢʪʦʨʦʚ. ʈʫʢʦʚʦʜʷʱʠʤʠ ʦʨʛʘʥʘʤʠ ɽɹʈʈ ʷʚʣʷʶʪʩʷ ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ʠ 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ. ʂʘʞʜʳʡ ʯʣʝʥ ʙʘʥʢʘ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʉʦʚʝʪʝ ʫʧʨʘʚʣʷʶʱʠʭ ʠ 

ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ. ɽɹʈʈ ï ʫʥʠʚʝʨʩʘʣʴʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʠ ʦʙʲʝʜʠʥʷʝʪ 

ʨʘʟʣʠʯʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ: ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤ 25 ʩʪʨʘʥ ʠ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʫʜʝʣʷʝʪ ʚʥʠʤʘʥʠʝ ʧʦʜʜʝʨʞʢʝ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ. 

ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ʠʤʝʝʪ ʚ ʩʚʦʝʤ ʩʦʩʪʘʚʝ 118 ʯʣʝʥʦʚ (59 ʫʧʨʘʚʣʷʶʱʠʭ 

ʠ 59 ʠʭ ʟʘʤʝʩʪʠʪʝʣʝʡ). ʂʘʢ ʧʨʘʚʠʣʦ, ʢʘʞʜʳʡ ʯʣʝʥ ʙʘʥʢʘ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʥʝʤ 

ʣʠʙʦ ʤʠʥʠʩʪʨʦʤ ʬʠʥʘʥʩʦʚ, ʣʠʙʦ ʧʨʝʜʩʝʜʘʪʝʣʝʤ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʫʧʨʘʚʣʷʶʱʠʭ ʠʟʙʠʨʘʝʪʩʷ ʝʞʝʛʦʜʥʦ. ɺ ʬʫʥʢʮʠʠ ʉʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ ʚʭʦʜʠʪ ʧʦʜʛʦʪʦʚʢʘ ʤʘʪʝʨʠʘʣʦʚ ʜʣʷ ʉʦʚʝʪʘ ʫʧʨʘʚʣʷʶʱʠʭ, 

ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʣʠʪʠʢʠ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ɽɹʈʈ. ʇʨʝʟʠʜʝʥʪ ɽɹʈʈ, 

ʠʟʙʠʨʘʝʤʳʡ ʉʦʚʝʪʦʤ ʫʧʨʘʚʣʷʶʱʠʭ ʥʘ ʯʝʪʳʨʝ ʛʦʜʘ, ʷʚʣʷʝʪʩʷ ʦʬʠʮʠʘʣʴʥʳʤ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ ʙʘʥʢʘ, ʦʥ ʪʘʢʞʝ ʚʦʟʛʣʘʚʣʷʝʪ ʝʛʦ ʧʦʩʪʦʷʥʥʦ ʜʝʡʩʪʚʫʶʱʠʡ 

ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ. ʇʨʝʟʠʜʝʥʪ ʧʨʝʜʩʝʜʘʪʝʣʴʩʪʚʫʝʪ ʥʘ ʟʘʩʝʜʘʥʠʷʭ ʉʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ, ʥʦ ʥʝ ʫʯʘʩʪʚʫʝʪ ʚ ʛʦʣʦʩʦʚʘʥʠʠ, ʦʜʥʘʢʦ ʧʨʠ ʦʜʠʥʘʢʦʚʦʤ 

ʢʦʣʠʯʝʩʪʚʝ ʛʦʣʦʩʦʚ ʝʛʦ ʛʦʣʦʩ ʷʚʣʷʝʪʩʷ ʨʝʰʘʶʱʠʤ. 

ʈʦʩʩʠʷ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʧʦʣʫʯʘʪʝʣʝʤ ʧʦʤʦʱʠ ʦʪ ɽɹʈʈ. ɺ ʈʦʩʩʠʠ 

ɽɹʈʈ ʜʝʡʩʪʚʫʝʪ ʧʦ ʩʣʝʜʫʶʱʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ: ʫʢʨʝʧʣʝʥʠʝ ʤʝʣʢʦʛʦ ʙʠʟʥʝʩʘ ʠ 

ʥʦʚʳʭ ʯʘʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ; ʫʢʨʝʧʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʚ ʈʦʩʩʠʠ; 

ʩʦʟʜʘʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʜʦʩʪʫʧʘ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʢ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʢʘʧʠʪʘʣʫ (ʧʦʤʠʤʦ ʢʨʝʜʠʪʦʚ); ʧʦʜʜʝʨʞʢʘ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ʠ ʠʭ ʢʣʠʝʥʪʦʚ; ʧʦʤʦʱʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʚ ʈʦʩʩʠʠ ʚʝʥʯʫʨʥʦʛʦ 

(ʨʠʩʢʦʚʦʛʦ ʢʘʧʠʪʘʣʘ). ʆʩʦʙʘʷ ʨʦʣʴ ʦʪʚʝʜʝʥʘ ʧʨʦʛʨʘʤʤʘʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ. ɽɹʈʈ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩʦ ʩʚʦʝʡ ʨʦʜʩʪʚʝʥʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʝʡ ï ʄɹʈʈ, ʩ ʇʘʨʠʞʩʢʠʤ ʠ ʃʦʥʜʦʥʩʢʠʤ ʢʣʫʙʘʤʠ ʢʨʝʜʠʪʦʨʦʚ. 

ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ʄɸɹʈ) ï ( Inter - American 

Development Bank ï IDB ) ʙʳʣ ʩʦʟʜʘʥ ʚ ʜʝʢʘʙʨʝ 1959 ʛ. ʐʪʘʙ-ʢʚʘʨʪʠʨʘ ï ʛ. 

ɺʘʰʠʥʛʪʦʥ, ʦʢʨʫʛ ʂʦʣʫʤʙʠʷ, ʉʐɸ. 

ʎʝʣʠ: 

¶ ʦʢʘʟʘʥʠʝ ʧʦʤʦʱʠ ʚ ʨʘʟʚʠʪʠʠ ʪʝʨʨʠʪʦʨʠʡ ʨʝʛʠʦʥʘʣʴʥʳʭ ʯʣʝʥʦʚ ɹʘʥʢʘ; 

¶ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ  

ʠ ʨʝʩʫʨʩʦʚ ʚ ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʠʭ ʩʪʨʘʥʘʭ; 
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¶ ʩʦʜʝʡʩʪʚʠʝ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʯʘʩʪʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʚ ʙʦʨʴʙʝ 

ʩ ʙʝʜʥʦʩʪʴʶ ʠ ʟʘʛʨʷʟʥʝʥʠʝʤ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ; 

¶ ʧʨʦʚʝʜʝʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʨʝʬʦʨʤ; 

¶ ʤʦʜʝʨʥʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʨʝʛʠʦʥʘ ʠ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ. ɺʳʩʰʠʡ ʦʨʛʘʥ ʄɸɹʈ ï ʉʦʚʝʪ 

ʫʧʨʘʚʣʷʶʱʠʭ, ʚ ʢʦʪʦʨʦʤ ʢʘʞʜʘʷ ʩʪʨʘʥʘ ï ʯʣʝʥ ʄɸɹʈ ʧʨʝʜʩʪʘʚʣʝʥʘ ʦʜʥʠʤ 

ʯʣʝʥʦʤ, ʦʙʳʯʥʦ ʥʘ ʫʨʦʚʥʝ ʤʠʥʠʩʪʨʘ ʬʠʥʘʥʩʦʚ ʠʣʠ ʧʨʝʜʩʝʜʘʪʝʣʷ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʘ. ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ ï ʉʦʚʝʪ ʀʩʧʦʣʥʠʪʝʣʴʥʳʭ ɼʠʨʝʢʪʦʨʦʚ (ʉʀɼ) ï 

ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʷ ʦ ʧʦʣʠʪʠʢʝ ɹʘʥʢʘ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʩʪʨʦʠʪʩʷ ʝʛʦ ʨʘʙʦʪʘ, 

ʫʪʚʝʨʞʜʘʝʪ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚʩʝʭ ʟʘʡʤʦʚ. ʉʀɼ ʩʦʩʪʦʠʪ ʠʟ 14 ʯʣʝʥʦʚ, ʢʦʪʦʨʳʝ 

ʥʘʟʥʘʯʘʶʪʩʷ ʉʦʚʝʪʦʤ ʫʧʨʘʚʣʷʶʱʠʭ ʥʘ ʪʨʠ ʛʦʜʘ. 

ɸʬʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɸʬɹʈ) ï ( African Development Bank ï 

AfDB ) ʦʩʥʦʚʘʥ ʚ 1963 ʛʦʜʫ, ʢʘʢ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʦʥʘʣʴʥʳʡ 

ʙʘʥʢʦʚʩʢʠʡ ʠʥʩʪʠʪʫʪ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʡ ʢʨʝʜʠʪʳ ʘʬʨʠʢʘʥʩʢʠʤ ʩʪʨʘʥʘʤ ʜʣʷ 

ʚʳʧʦʣʥʝʥʠʷ ʧʨʦʝʢʪʦʚ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʦ 

ʩʫʙʩʠʜʠʨʫʝʤʳʤ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ. 

ʎʝʣʠ: 

¶ ʩʦʜʝʡʩʪʚʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʠ ʩʦʮʠʘʣʴʥʦʤʫ ʨʘʟʚʠʪʠʶ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʩʪʨʘʥ-ʯʣʝʥʦʚ; 

¶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʛʨʘʤʤ ʠ ʧʨʦʝʢʪʦʚ; 

¶ ʩʦʜʝʡʩʪʚʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʠ ʯʘʩʪʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ; 

¶ ʦʨʛʘʥʠʟʘʮʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʛʦ ɹʘʥʢʦʤ ʩʦʚʤʝʩʪʥʦ ʩ 

ʜʚʫʩʪʦʨʦʥʥʠʤʠ ʠ ʤʥʦʛʦʩʪʦʨʦʥʥʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʨʘʟʚʠʪʠʷ; 

¶ ʦʢʘʟʘʥʠʝ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʤʦʱʠ ʩʪʨʘʥʘʤ ʨʝʛʠʦʥʘʣʴʥʳʤ ʯʣʝʥʘʤ ʚ 

ʧʦʜʛʦʪʦʚʢʝ ʧʨʦʝʢʪʦʚ ʨʘʟʚʠʪʠʷ. 

ʆʙʲʝʢʪʠʚʥʳʝ ʧʨʠʯʠʥʳ ʩʦʟʜʘʥʠʷ ʵʪʦʛʦ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠʥʩʪʠʪʫʪʘ ʘʥʘʣʦʛʠʯʥʳ ʪʝʤ, ʯʪʦ ʜʝʡʩʪʚʫʶʪ ʜʣʷ ʚʩʝʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ 

ʨʘʟʚʠʪʠʷ ʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ ʨʘʩʧʘʜ ʢʦʣʦʥʠʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʥʘ ʘʬʨʠʢʘʥʩʢʦʤ 

ʢʦʥʪʠʥʝʥʪʝ. ʀʤʝʥʥʦ ʚ 60-ʭ ʛʦʜʘʭ ʩʪʨʘʥʳ ɸʬʨʠʢʠ ʧʦʣʫʯʠʣʠ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ, 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʦʷʚʠʣʘʩʴ ʦʩʪʨʘʷ ʥʝʭʚʘʪʢʘ ʨʝʩʫʨʩʦʚ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʥʦʚʳʭ ʥʝʟʘʚʠʩʠʤʳʭ ʠ ʦʯʝʥʴ ʙʝʜʥʳʭ ʛʦʩʫʜʘʨʩʪʚ. ʂ ʪʦʤʫ ʞʝ ʤʦʞʝʪ ʙʳʪʴ ʚ 

ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʥʦ ʠ ʥʘ ʯʝʨʥʦʤ ʢʦʥʪʠʥʝʥʪʝ ʩʪʨʘʥʳ ʩʪʘʣʠ ʩʪʨʝʤʠʪʴʩʷ ʢ 

ʘʢʪʠʚʠʟʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ. ɹʳʚʰʠʝ ʩʪʘʥʳ-ʤʝʪʨʦʧʦʣʠʠ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ ʌʨʘʥʮʠʷ ʠ ɻʝʨʤʘʥʠʷ, ʩʪʨʝʤʠʣʠʩʴ ʩʦʭʨʘʥʠʪʴ ʩʚʦʝ ʧʨʠʩʫʪʩʪʚʠʝ ʠ ʚʣʠʷʥʠʝ 

ʚ ɸʬʨʠʢʝ, ʠ ɸɹʈ ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʤʝʭʘʥʠʟʤʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʨʘʟʚʠʪʳʤ 

ʩʪʨʘʥʘʤ ʤʦʞʥʦ ʙʳʣʦ ʚʤʝʰʠʚʘʪʴʩʷ ʚ ʜʝʣʘ ʘʬʨʠʢʘʥʩʢʠʭ ʩʪʨʘʥ ʠ ʧʨʦʚʦʜʠʪʴ 

ʥʫʞʥʫʶ ʠʤ ʧʦʣʠʪʠʢʫ. 

ʏʣʝʥʘʤʠ ɹʘʥʢʘ ʷʚʣʷʶʪʩʷ ʚʩʝ ʩʪʨʘʥʳ ɸʬʨʠʢʠ (S3) ï ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʯʣʝʥʳ ɹʘʥʢʘ, ʩʪʨʘʥʳ-ʧʦʣʫʯʘʪʝʣʠ ʠʥʚʝʩʪʠʮʠʡ. ʂʨʫʧʥʝʡʰʠʤʠ 

ʘʬʨʠʢʘʥʩʢʠʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ɸɹʈ ʷʚʣʷʶʪʩʷ ʅʠʛʝʨʠʷ, ɸʣʞʠʨ, ʃʠʚʠʷ, ʄʘʨʦʢʢʦ, 

ʖɸʈ, ɽʛʠʧʝʪ ʠ ɿʘʠʨ. 

ɻʦʚʦʨʷ ʦ ʩʦʚʨʝʤʝʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ɹʘʥʢʘ ʠ ʠʩʪʦʯʥʠʢʘʭ ʝʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʪʨʫʢʪʫʨʝ, ʧʨʘʚʠʣʴʥʝʝ ʠʤʝʪʴ ʚ ʚʠʜʫ ʥʝ ʪʦʣʴʢʦ ɸʬʨʠʢʘʥʩʢʠʡ 
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ʙʘʥʢ ʨʘʟʚʠʪʠʷ, ʥʦ ɻʨʫʧʧʫ ɸʬʨʠʢʘʥʩʢʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ. ɽʩʣʠ ʚ ʜʨʫʛʠʭ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʘʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʦʪʚʝʯʘʶʱʠʝ ʟʘ ʣʴʛʦʪʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘʠʤʝʥʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʚʭʦʜʷʪ ʚ ʩʦʩʪʘʚ ʩʘʤʦʛʦ ʙʘʥʢʘ 

(ʥʘʧʨʠʤʝʨ, ʚ ʩʦʩʪʘʚʝ ʄɸɹʈ ʵʪʦ ï ʌʦʥʜ ʩʧʝʮʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʠ 

ɼʦʚʝʨʠʪʝʣʴʥʳʝ ʬʦʥʜʳ), ʪʦ ʟʜʝʩʴ ɸɹʈ, ɸʬʨʠʢʘʥʩʢʠʡ ʬʦʥʜ ʨʘʟʚʠʪʠʷ (ɸʌʈ) ʠ 

ɼʦʚʝʨʠʪʝʣʴʥʳʡ ʬʦʥʜ ʅʠʛʝʨʠʠ (ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʢʘʢ ʨʘʟ ʠ ʟʘʥʠʤʘʶʪʩʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʥʘʠʤʝʥʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʨʝʛʠʦʥʘ) ʷʚʣʷʶʪʩʷ ʦʪʜʝʣʴʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʠ ʚʤʝʩʪʝ ʩʦʩʪʘʚʣʷʶʪ ɻʨʫʧʧʫ ɸʬʨʠʢʘʥʩʢʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ. 

ɸʟʠʘʪʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ ɸʬʨʠʢʘʥʩʢʠʡ (ɸʟɹʈ) ï ( Asian Development 

Bank ï AsDB ) ʩʦʟʜʘʥ ʚ 1965 ʛʦʜʫ ʜʣʷ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ ʚ ɸʟʠʠ ʠ 

ʊʠʭʦʦʢʝʘʥʩʢʦʤ ʨʝʛʠʦʥʝ, ʚ 1966 ʛʦʜʫ ï 31 ʯʣʝʥ-ʫʯʘʩʪʥʠʢ. 

 

4. ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ 
 

ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ - ɹʄʈ ( Bank for Internattional 

Settlement ï BIS ) ï ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʩʦʟʜʘʥʥʘʷ ʚ 1930 ʛ. ʥʘ ʦʩʥʦʚʝ 

ʤʝʞʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ ɻʘʘʛʩʢʦʛʦ ʩʦʛʣʘʰʝʥʠʷ ʰʝʩʪʠ ʛʦʩʫʜʘʨʩʪʚ (ɹʝʣʴʛʠʠ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ɻʝʨʤʘʥʠʠ, ʀʪʘʣʠʠ, ʌʨʘʥʮʠʠ, ʗʧʦʥʠʠ), ʘ ʪʘʢʞʝ ʛʨʫʧʧʦʡ 

ʙʘʥʢʦʚ ʉʐɸ, ʠ ʂʦʥʚʝʥʮʠʠ ʵʪʠʭ ʛʦʩʫʜʘʨʩʪʚ ʩʦ ʐʚʝʡʮʘʨʠʝʡ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʢʦʪʦʨʦʡ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ɹʘʥʢ. ɹʄʈ ʥʝʧʦʜʚʣʘʩʪʝʥ ʰʚʝʡʮʘʨʩʢʦʤʫ ʙʘʥʢʦʚʩʢʦʤʫ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ. ʇʨʘʚʦʚʦʡ ʩʪʘʪʫʩ ɹʘʥʢʘ ʫʪʚʝʨʞʜʝʥ ʝʛʦ ʩʦʛʣʘʰʝʥʠʝʤ ʩʦ 

ʐʚʝʡʮʘʨʩʢʠʤ ʬʝʜʝʨʘʣʴʥʳʤ ʩʦʚʝʪʦʤ 1987 ʛ. ɺ 1931-1932 ʛʛ. ʢ ɹʄʈ 

ʧʨʠʩʦʝʜʠʥʠʣʠʩʴ ʝʱʝ 19 ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʪʨʘʥ ɽʚʨʦʧʳ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʚ ʯʠʩʣʝ 34 ʯʣʝʥʦʚ ɹʄʈ ʚʩʝ ʩʪʨʘʥʳ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ, 6 ʛʦʩʫʜʘʨʩʪʚ 

ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ; ʉʐɸ, ʗʧʦʥʠʷ, ɸʚʩʪʨʘʣʠʷ, ʖɸʈ, ʘ ʪʘʢʞʝ ʈʦʩʩʠʷ ( 1996 ʛ.). 

ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ (ɹʄʈ) ï ʧʝʨʚʳʡ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʙʘʥʢ, ʢʦʪʦʨʳʡ ʙʳʣ ʦʨʛʘʥʠʟʦʚʘʥ ʚ 1930ʛ. ʚ ɹʘʟʝʣʝ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ. ɽʛʦ ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ ʙʳʣʠ ʵʤʠʩʩʠʦʥʥʳʝ ʙʘʥʢʠ ɸʥʛʣʠʠ, 

ʌʨʘʥʮʠʠ, ʀʪʘʣʠʠ, ɻʝʨʤʘʥʠʠ, ɹʝʣʴʛʠʠ, ʗʧʦʥʠʠ ʠ ʛʨʫʧʧʘ ʘʤʝʨʠʢʘʥʩʢʠʭ ʙʘʥʢʦʚ 

ʚʦ ʛʣʘʚʝ ʩ ʙʘʥʢʠʨʩʢʠʤ ʜʦʤʦʤ ʄʦʨʛʘʥʘ. 

ʆʜʥʦʡ ʠʟ ʟʘʜʘʯ ɹʄʈ ʙʳʣʦ ʦʙʣʝʛʯʠʪʴ ʨʘʩʯʝʪʳ ʧʦ ʨʝʧʘʨʘʮʠʦʥʥʳʤ 

ʧʣʘʪʝʞʘʤ ɻʝʨʤʘʥʠʠ ʠ ʚʦʝʥʥʳʤ ʜʦʣʛʘʤ, ʘ ʪʘʢʞʝ ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʨʘʩʯʝʪʘʤ ʤʝʞʜʫ ʥʠʤʠ. ʉʚʦʶ ʛʣʘʚʥʫʶ ʬʫʥʢʮʠʶ 

ʢʦʦʨʜʠʥʘʪʦʨʘ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚʝʜʫʱʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ɹʄʈ ʩʦʭʨʘʥʷʝʪ ʜʦ 

ʩʠʭ ʧʦʨ. ʆʥ ʦʙʲʝʜʠʥʷʝʪ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ 30 ʩʪʨʘʥ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ 

ʝʚʨʦʧʝʡʩʢʠʭ. ʉ 1979 ʛ. ɹʄʈ ʧʨʦʠʟʚʦʜʠʪ ʨʘʩʯʝʪʳ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ï 

ʫʯʘʩʪʥʠʮʘʤʠ ɽʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ, ʚʳʧʦʣʥʷʝʪ ʬʫʥʢʮʠʠ 

ʜʝʧʦʟʠʪʘʨʠʷ ɽʚʨʦʧʝʡʩʢʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʫʛʣʷ ʠ ʩʪʘʣʠ (ɽʆʋʉ), ʩʦʚʝʨʰʘʝʪ 

ʦʧʝʨʘʮʠʠ ʧʦ ʧʦʨʫʯʝʥʠʷʤ ʆʕʉʈ ʠ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʥʝʡ ʩʪʨʘʥ. 

ɹʄʈ ʚʳʧʦʣʥʷʝʪ ʜʝʧʦʟʠʪʥʦ-ʩʩʫʜʥʳʝ, ʚʘʣʶʪʥʳʝ, ʬʦʥʜʦʚʳʝ ʦʧʝʨʘʮʠʠ, 

ʢʫʧʣʶ-ʧʨʦʜʘʞʫ ʠ ʭʨʘʥʝʥʠʝ ʟʦʣʦʪʘ, ʚʳʩʪʫʧʘʝʪ ʘʛʝʥʪʦʤ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ. 

ɹʫʜʫʯʠ ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʙʘʥʢʦʤ, ɹʄʈ ʦʩʫʱʝʩʪʚʣʷʝʪ 

ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ. 

ʉʦʟʜʘʥʠʝ ɹʄʈ ʙʳʣʦ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ɻʘʘʛʩʢʦʡ ʢʦʥʚʝʥʮʠʝʡ (ʧʣʘʥʦʤ 
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ʖʥʛʘ, 1930). ɹʘʥʢʫ ʙʳʣʦ ʧʦʨʫʯʝʥʦ ʧʨʠʥʠʤʘʪʴ ʠ ʚʳʧʣʘʯʠʚʘʪʴ ʛʝʨʤʘʥʩʢʠʝ 

ʨʝʧʘʨʘʮʠʦʥʥʳʝ ʧʣʘʪʝʞʠ ʠ ʦʧʣʘʯʠʚʘʪʴ ʤʝʞʩʦʶʟʥʠʯʝʩʢʠʝ ʜʦʣʛʠ, ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʦʧʝʨʘʮʠʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʟʘʡʤʦʤ ʖʥʛʘ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʉʐɸ, ʠ ʦʙʩʣʫʞʠʚʘʪʴ 

ʧʣʘʪʝʞʠ ʧʦ ʟʘʡʤʘʤ ɼʘʫʵʩʘ ʠ ʖʥʛʘ. ɺ ʩʚʷʟʠ ʩ ʧʨʝʢʨʘʱʝʥʠʝʤ ʧʣʘʪʝʞʝʡ ʧʦ 

ʨʝʧʘʨʘʮʠʷʤ ʠ ʚʦʝʥʥʳʤ ʜʦʣʛʘʤ ʩ 1931 ʭʘʨʘʢʪʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʤʝʥʷʝʪʩʷ. 

ɹʄʈ ʧʦʢʫʧʘʝʪ ʠ ʧʨʦʜʘʸʪ ʟʦʣʦʪʦ ʠ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ, ʧʨʠʥʠʤʘʝʪ ʦʪ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʥʘ ʭʨʘʥʝʥʠʝ ʟʦʣʦʪʦ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʠ ʧʦʣʫʯʘʝʪ ʦʪ ʥʠʭ 

ʩʩʫʜʳ ʧʦʜ ʟʘʣʦʛ ʟʦʣʦʪʘ ʠʣʠ ʣʝʛʢʦ ʨʝʘʣʠʟʫʝʤʳʭ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, 

ʚʢʣʶʯʘʷ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ, ʧʦʢʫʧʘʝʪ ʠ ʧʨʦʜʘʸʪ ʢʦʪʠʨʫʶʱʠʝʩʷ ʥʘ ʙʠʨʞʝ 

ʦʙʣʠʛʘʮʠʠ. 

ɺ ʛʦʜʳ II -ʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʚ ɹʄʈ ʭʨʘʥʠʣʦʩʴ ʟʦʣʦʪʦ, ʥʘʛʨʘʙʣʝʥʥʦʝ 

ʬʘʰʠʩʪʘʤʠ. ɺ ɹʘʥʢʝ ʧʨʦʜʦʣʞʘʣʦʩʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ, ʜʠʨʝʢʪʦʨʘʤʠ ʩʪʨʘʥ 

ʘʥʪʠʛʠʪʣʝʨʦʚʩʢʦʡ ʢʦʘʣʠʮʠʠ (ʌʨʘʥʮʠʠ, ɸʥʛʣʠʠ ʠ ʉʐɸ) ʠ ʬʘʰʠʩʪʩʢʠʭ ʩʪʨʘʥ. 

ɺʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʘʷ ʢʦʥʬʝʨʝʥʮʠʷ ʚ ɹʨʝʪʪʦʥ-ɺʫʜʩʝ 1944 ʛ. ʧʨʠʥʷʣʘ ʨʝʰʝʥʠʝ 

ʦ ʣʠʢʚʠʜʘʮʠʠ ɹʄʈ, ʥʦ, ʧʦʣʴʟʫʷʩʴ ʧʦʜʜʝʨʞʢʦʡ ʨʝʘʢʮʠʦʥʥʳʭ ʵʣʝʤʝʥʪʦʚ ʩʪʨʘʥ ï 

ʯʣʝʥʦʚ ʙʘʥʢʘ, ʦʥ ʫʮʝʣʝʣ ʠ ʩʪʘʣ ʨʘʩʰʠʨʷʪʴ ʩʚʦʠ ʦʧʝʨʘʮʠʠ. 

75% ʘʢʮʠʡ ɹʄʈ ʧʨʠʥʘʜʣʝʞʠʪ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʘʤ ʠ 25% ï ʯʘʩʪʥʳʤ 

ʙʘʥʢʘʤ ʠ ʣʠʮʘʤ, ʙʘʥʢʠ-ʫʯʨʝʜʠʪʝʣʠ ʨʘʩʧʦʣʘʛʘʶʪ ʙʦʣʝʝ 50% ʘʢʮʠʡ. ʊʝʢʫʱʠʤʠ 

ʜʝʣʘʤʠ ɹʘʥʢʘ ʨʫʢʦʚʦʜʠʪ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ, ʚ ʩʦʩʪʘʚ ʢʦʪʦʨʦʛʦ ʚʭʦʜʷʪ 8 

ʫʧʨʘʚʣʷʶʱʠʭ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ (ɸʥʛʣʠʠ, ɻʝʨʤʘʥʠʠ, 

ʌʨʘʥʮʠʠ, ɹʝʣʴʛʠʠ, ʀʪʘʣʠʠ, ʐʚʝʡʮʘʨʠʠ, ʐʚʝʮʠʠ ʠ ʅʠʜʝʨʣʘʥʜʦʚ) ʠ 5 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ, ʧʨʦʤʳʰʣʝʥʥʳʭ ʠ ʪʦʨʛʦʚʳʭ ʢʨʫʛʦʚ, ʥʘʟʥʘʯʘʝʤʳʭ 

ʵʪʦʡ çʚʦʩʴʤʸʨʢʦʡè. ʆʩʪʘʣʴʥʳʝ ʯʣʝʥʳ ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʧʦʣʫʯʝʥʠʝʤ 

ʜʠʚʠʜʝʥʜʦʚ ʠ ʩʪʘʪʫʩʦʤ ʢʣʠʝʥʪʘ. ɹʄʈ ʚʳʧʫʩʢʘʝʪ ʝʞʝʛʦʜʥʳʡ ʦʙʟʦʨ, ʚ ʢʦʪʦʨʦʤ 

ʜʘʸʪ ʠʥʬʦʨʤʘʮʠʶ ʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʟʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ, ʠ ʪʝʢʫʱʠʡ ʙʶʣʣʝʪʝʥʴ. 

 

ʅʘ ɹʄʈ ʧʦ ʫʩʪʘʚʫ ʚʦʟʣʦʞʝʥʳ ʜʚʝ ʦʩʥʦʚʥʳʝ ʬʫʥʢʮʠʠ: 

1. ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʤʝʞʜʫ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ, 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʦʧʝʨʘʮʠʡ; 

2. ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʙʘʥʢʘ-ʘʛʝʥʪʘ ʠʣʠ ʙʘʥʢʘ-ʜʝʧʦʟʠʪʘʨʠʷ ʧʨʠ 

ʧʨʦʚʝʜʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʨʝʜʠʪʥʳʭ ʠ ʜʨʫʛʠʭ ʦʧʝʨʘʮʠʡ ʩʚʦʠʭ ʯʣʝʥʦʚ. 

 

ʀʩʭʦʜʷ ʠʟ ʵʪʠʭ ʬʫʥʢʮʠʡ, ɹʄʈ ʚʳʧʦʣʥʷʝʪ ʩʣʝʜʫʶʱʠʝ ʦʧʝʨʘʮʠʠ: 

¶ ʜʝʧʦʟʠʪʥʦ-ʩʩʫʜʥʳʝ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ; 

¶ ʧʨʠʝʤ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ ʚʢʣʘʜʦʚ ʧʦ ʦʩʦʙʳʤ ʩʦʛʣʘʰʝʥʠʷʤ; 

¶ ʦʧʝʨʘʮʠʠ ʩ ʚʘʣʶʪʦʡ ʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ (ʢʨʦʤʝ ʘʢʮʠʡ); 

¶ ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʠ ʭʨʘʥʝʥʠʝ ʟʦʣʦʪʘ, ʩʜʝʣʢʠ ʩʚʦʧ ʩ ʟʦʣʦʪʦʤ; 

¶ ʦʧʝʨʘʮʠʠ ʥʘ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ (ʚʘʣʶʪ, ʢʨʝʜʠʪʦʚ, ʮʝʥʥʳʭ ʙʫʤʘʛ, ʟʦʣʦʪʘ) 

ʚ ʢʘʯʝʩʪʚʝ ʘʛʝʥʪʘ ʠʣʠ ʢʦʨʨʝʩʧʦʥʜʝʥʪʘ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ; 

¶ ʩʦʜʝʡʩʪʚʠʝ ʨʘʟʚʠʪʠʶ ʚʟʘʠʤʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ ʥʘ ʦʩʥʦʚʝ 

ʩʦʛʣʘʰʝʥʠʡ ʩ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʚʦʤ ʦʧʝʨʘʮʠʠ ɹʘʥʢʘ ʜʦʣʞʥʳ ʩʦʛʣʘʩʦʚʳʚʘʪʴʩʷ ʩ 
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ʜʝʥʝʞʥʦ- ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʦʡ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʪʨʘʥ. 

ɹʘʥʢʫ ʥʝ ʨʘʟʨʝʰʝʥʦ ʦʪʢʨʳʚʘʪʴ ʪʝʢʫʱʠʝ ʩʯʝʪʘ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʢʨʝʜʠʪʳ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘʤ. 

ʆʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ ʨʝʩʫʨʩʦʚ ɹʄʈ ï ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʚʢʣʘʜʳ (ʜʦ 3-ʭ 

ʤʝʩʷʮʝʚ) ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʠʣʠ ʟʦʣʦʪʝ. ɼʣʷ ʚʳʧʣʘʪʳ 

ʧʨʦʮʝʥʪʦʚ ʧʦ ʥʠʤ ɹʘʥʢ ʨʘʟʤʝʱʘʝʪ ʠʭ ʥʘ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʚ ʜʨʫʛʠʭ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʘʭ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠʣʠ ʚ ʙʘʥʢʘʭ-

ʢʦʨʨʝʩʧʦʥʜʝʥʪʘʭ. ʆʩʥʦʚʥʦʡ ʘʢʪʠʚʥʦʡ ʦʧʝʨʘʮʠʝʡ ɹʄʈ ʷʚʣʷʝʪʩʷ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚʘʣʶʪʥʳʭ ʢʨʝʜʠʪʦʚ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʘʤ. 

ɹʄʈ ʠʛʨʘʣ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʧʣʘʪʝʞʥʳʭ 

ʩʦʛʣʘʰʝʥʠʡ ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ (1947-1958 ʛʛ.), ʚ ʚʳʨʘʙʦʪʢʝ 

ʢʦʣʣʝʢʪʠʚʥʳʭ ʤʝʨ ʧʦ ʧʨʝʦʜʦʣʝʥʠʶ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʘʪʘʢ ʥʘ ʤʠʨʦʚʦʤ ʚʘʣʶʪʥʦʤ 

ʨʳʥʢʝ, ʢʦʦʨʜʠʥʘʮʠʠ ʤʝʨ ʠ ʦʙʤʝʥʫ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʚʘʣʶʪʥʳʭ ʨʳʥʢʘʭ ʠ 

ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʝ, ʧʦ ʠʥʪʝʨʚʝʥʮʠʠ ʥʘ ʨʳʥʢʘʭ ʟʦʣʦʪʘ ʚ ʨʘʤʢʘʭ ʟʦʣʦʪʦʛʦ ʧʫʣʘ 

(1961-1966 ʛʛ.), ʚ ʦʙʩʫʞʜʝʥʠʠ ʧʨʦʙʣʝʤ ʝʚʨʦʨʳʥʢʘ, ʚ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ, ʦʩʦʙʝʥʥʦ ʟʘ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʙʘʥʢʦʚ. 

ɹʘʟʝʣʴʩʢʠʡ ʢʦʤʠʪʝʪ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ (ʩʦʟʜʘʥ ʧʨʠ ɹʄʈ ʚ 1974 ʛ.) 

ʦʧʫʙʣʠʢʦʚʘʣ ʧʝʨʠʦʜʠʯʝʩʢʠ ʦʙʥʦʚʣʷʝʤʳʡ ɹʘʟʝʣʴʩʢʠʡ ʢʦʥʢʦʨʜʘʪ ʧʦ ʵʪʦʡ 

ʧʨʦʙʣʝʤʝ ʠ ʨʘʟʨʘʙʦʪʘʣ ɹʘʟʝʣʴʩʢʦʝ ʩʦʛʣʘʰʝʥʠʝ 1988 ʛ. ʦ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʫʥʠʬʠʢʘʮʠʠ ʨʘʩʯʝʪʘ ʢʘʧʠʪʘʣʘ. ɺʝʜʫʱʠʝ ʙʘʥʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʦʩʩʠʡʩʢʠʝ, 

ʦʙʷʟʘʥʳ ʩʦʙʣʶʜʘʪʴ ʵʪʠ ʪʨʝʙʦʚʘʥʠʷ (ɹʘʟʝʣʴ-1). ɺ ʥʘʯʘʣʝ 2000-ʭ ʛʛ. 

ʨʘʟʨʘʙʦʪʘʥʳ ʥʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ (ɹʘʟʝʣʴ-2) ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʜʦʩʪʘʪʦʯʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ ʩ ʫʯʝʪʘ ʨʠʩʢʦʚ, ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʠ ʩʦʙʣʶʜʝʥʠʶ ʨʳʥʦʯʥʦʡ 

ʜʠʩʮʠʧʣʠʥʳ (ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ). ʕʪʠ ʪʨʝʙʦʚʘʥʠʷ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠ ʥʝ ʫʯʠʪʳʚʘʶʱʠʝ 

ʩʧʝʮʠʬʠʢʫ ʤʝʥʝʝ ʨʘʟʚʠʪʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʜʦʣʞʥʳ ʙʳʪʴ ʨʝʘʣʠʟʦʚʘʥʳ ʢ 2008 ʛ. 

ɹʄʈ ʦʩʫʱʝʩʪʚʣʷʝʪ ʥʝʢʦʪʦʨʳʝ ʩʧʝʮʠʘʣʴʥʳʝ ʬʫʥʢʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ, 

ʩʦʚʤʝʩʪʥʳʝ ʚʘʣʶʪʥʳʝ ʠʥʪʝʨʚʝʥʮʠʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩ ʮʝʣʴʶ ʧʦʜʜʝʨʞʘʥʠʷ 

ʢʫʨʩʦʚ ʚʝʜʫʱʠʭ ʚʘʣʶʪ, ʘ ʪʘʢʞʝ ʚ ʢʘʯʝʩʪʚʝ ʧʦʧʝʯʠʪʝʣʷ ʧʦ 

ʤʝʞʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʤ ʢʨʝʜʠʪʘʤ. ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʚʦʟʣʦʞʠʣʠ ʥʘ ɹʄʈ 

ʬʫʥʢʮʠʶ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʩʦʩʪʦʷʥʠʝʤ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ ʝʚʨʦʨʳʥʢʘ. ʅʘ 

ʦʩʥʦʚʝ ʧʦʣʫʯʘʝʤʦʡ ʦʪ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠʥʬʦʨʤʘʮʠʠ ɹʄʈ ʧʨʠʤʝʥʷʝʪ 

ʩʦʙʩʪʚʝʥʥʫʶ, ʥʘʠʙʦʣʝʝ ʢʦʨʨʝʢʪʥʫʶ ʤʝʪʦʜʠʢʫ ʠʩʯʠʩʣʝʥʠʷ ʦʙʲʝʤʘ ʵʪʦʛʦ ʨʳʥʢʘ, 

ʥʝ ʧʦʜʯʠʥʷʶʱʝʛʦʩʷ ʥʘʮʠʦʥʘʣʴʥʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ. ɹʄʈ ʫʯʘʩʪʚʫʝʪ ʚ 

ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʚ ʮʝʣʷʭ ʠʭ ʩʪʘʙʠʣʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʦʨʛʘʥʠʟʫʝʪ ʚʩʪʨʝʯʠ 

ʫʧʨʘʚʣʷʶʱʠʭ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʩ ʮʝʣʴʶ ʢʦʦʨʜʠʥʘʮʠʠ ʤʠʨʦʚʦʡ 

ʚʘʣʶʪʥʦʡ ʠ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʉʧʝʮʠʬʠʢʘ ɹʄʈ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʪʨʦʛʦ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʤ ʭʘʨʘʢʪʝʨʝ 

ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʘʢ ʠ ʝʞʝʤʝʩʷʯʥʳʭ ʟʘʩʝʜʘʥʠʡ ɹʘʟʝʣʴʩʢʦʛʦ ʢʣʫʙʘ (ʚ ʢʦʪʦʨʳʡ 

ʚʭʦʜʷʪ ʩʪʨʘʥʳ ï ʯʣʝʥʳ ʙʘʥʢʘ), ʛʜʝ ʦʙʩʫʞʜʘʶʪʩʷ ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʠ 

ʧʝʨʩʧʝʢʪʠʚʳ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ. ʕʪʦ ʦʧʨʝʜʝʣʷʝʪ ʤʝʩʪʦ ɹʄʈ ʢʘʢ 

ʦʨʛʘʥʘ, ʜʦʧʦʣʥʷʶʱʝʛʦ ʄɺʌ ʠ ɻʨʫʧʧʫ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ, ʩ ʢʦʪʦʨʳʤʠ ʦʥ 

ʠʤʝʝʪ ʪʝʩʥʳʝ ʩʚʷʟʠ. ɹʄʈ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʳʤ ʘʛʝʥʪʦʤ ɽʚʨʦʧʝʡʩʢʦʛʦ 
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ʦʙʲʝʜʠʥʝʥʠʷ ʫʛʣʷ ʠ ʩʪʘʣʠ, ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʂʨʘʩʥʦʛʦ ʂʨʝʩʪʘ, ɺʩʝʤʠʨʥʦʛʦ 

ʧʦʯʪʦʚʦʛʦ ʩʦʶʟʘ ʠ ʜʨ. 

ɹʄʈ ï ʚʝʜʫʱʠʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ. ɻʦʜʦʚʳʝ 

ʦʪʯʝʪʳ ɹʘʥʢʘ ï ʦʜʥʦ ʠʟ ʘʚʪʦʨʠʪʝʪʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʟʜʘʥʠʡ ʚ ʤʠʨʝ. ɹʄʈ 

ʧʨʝʚʨʘʪʠʣʩʷ ʠʟ ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʦʡ ʚ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʫʶ 

ʦʨʛʘʥʠʟʘʮʠʶ ʧʦ ʩʦʩʪʘʚʫ ʫʯʘʩʪʥʠʢʦʚ ʠ ʭʘʨʘʢʪʝʨʫ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʕʪʦ 

ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ɹʄʈ ʷʚʣʷʝʪʩʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʙʘʥʢʦʤ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ, ʘʛʝʥʪʦʤ ʠ ʨʘʩʧʦʨʷʜʠʪʝʣʝʤ ʚ ʨʘʟʣʠʯʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʳʭ, 

ʨʘʩʯʝʪʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʷʭ, ʮʝʥʪʨʦʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ 

ʬʦʨʫʤʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. 

 

5. ɽʚʨʦʧʝʡʩʢʠʡ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ. 

 

ʅʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʧʨʦʮʝʩʩʘ ʦʙʨʘʟʦʚʘʥʠʷ ʝʜʠʥʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ 

ʙʳʣʦ ʩʦʟʜʘʥʠʝ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʧʦʜ ʶʨʠʩʜʠʢʮʠʝʡ 

ʢʦʪʦʨʦʡ ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʝʚʨʦ. ɼʣʷ ʵʪʦʛʦ ʚ ʨʘʤʢʘʭ ɽʉ ʙʳʣ ʩʦʟʜʘʥ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʡ ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ (ɽʎɹ) ï European Central 

Bank ( ECB ) ʠ ʜʝʡʩʪʚʫʶʱʘʷ ʧʦʜ ʝʛʦ ʨʫʢʦʚʦʜʩʪʚʦʤ ɽʚʨʦʧʝʡʩʢʘʷ ʩʠʩʪʝʤʘ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ (ɽʚʨʦʩʠʩʪʝʤʘ) ï European System of Central Banks ( 

Eurosystem ), ʚ ʢʦʪʦʨʫʶ ʚʦʰʣʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʚʩʝʭ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ 

ɽʚʨʦʧʝʡʩʢʦʡ ɺʘʣʶʪʥʦʡ ʉʠʩʪʝʤʳ (ɽɺʉ) ï European Monetary System ( EMS ). 

ʆʩʥʦʚʘʥʥʳʡ 1 ʠʶʥʷ 1998, ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʨʠʥʷʣ 

ʵʩʪʘʬʝʪʫ ʫ ɽʚʨʦʧʝʡʩʢʦʛʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʛʦ ʠʥʩʪʠʪʫʪʘ ( EMI ), ʢʦʪʦʨʳʡ 

ʠʛʨʘʣ ʦʩʥʦʚʥʫʶ ʨʦʣʴ ʚ ʧʦʜʛʦʪʦʚʢʝ ʢ "ʟʘʧʫʩʢʫ" ʝʚʨʦ 1 ʷʥʚʘʨʷ 1999 ʛʦʜʘ. 

ʇʝʨʚʳʤ ʧʨʝʟʠʜʝʥʪʦʤ ɽʎɹ ʩʪʘʣ ʛʦʣʣʘʥʜʝʮ ɹʠʣʣʝʤ ʌ. ɼʫʡʟʝʥʙʝʨʛ ( Willem F. 

Duisenberg ), ʢʦʪʦʨʳʡ ʦʩʪʘʚʘʣʩʷ ʥʘ ʵʪʦʤ ʧʦʩʪʫ ʜʦ ʦʢʪʷʙʨʷ 2003. 

ɺʳʩʪʫʧʘʝʪ ʮʝʥʪʨʦʤ ʵʪʦʡ ʩʠʩʪʝʤʳ. ʉʦʛʣʘʩʥʦ ʄʘʘʩʪʨʠʭʩʢʦʤʫ ʜʦʛʦʚʦʨʫ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ʢʘʞʜʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦʣʴʟʫʝʪʩʷ ʚʩʝʤʠ ʧʨʘʚʘʤʠ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ, ʩʦʛʣʘʩʥʦ ʧʨʘʚʫ ʵʪʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ. ʂʨʦʤʝ ʦʙʳʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʷ 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʦʙʷʟʘʪʝʣʴʥʦʝ ʠ ʬʘʢʫʣʴʪʘʪʠʚʥʦʝ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʚʣʘʩʪʝʡ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ (ɽʉ). ʇʨʠʥʠʤʘʝʪ ʥʝʟʘʚʠʩʠʤʳʝ 

ʨʝʰʝʥʠʷ ʦʪ ʣʶʙʦʛʦ ʦʨʛʘʥʘ ɽʉ, ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽʉ. 

ɽʎɹ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʧʨʠʥʷʣʠ ʝʚʨʦ, ʩʦʩʪʘʚʣʷʶʪ 

ʥʦʚʫʶ ʨʝʘʣʴʥʦʩʪʴ, ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ, ʠʟʚʝʩʪʥʦʝ ʢʘʢ "ɽʚʨʦʩʠʩʪʝʤʘ". 

ʇʦʩʢʦʣʴʢʫ ʨʷʜ ʛʦʩʫʜʘʨʩʪʚ- ʯʣʝʥʦʚ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ ʝʱʝ ʥʝ ʚʦʰʝʣ ʚ ʟʦʥʫ 

ʝʚʨʦ, ʚʘʞʥʦ ʨʘʟʣʠʯʘʪʴ ɽʚʨʦʩʠʩʪʝʤʫ ʠ ɽʚʨʦʧʝʡʩʢʫʶ ʩʠʩʪʝʤʫ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ( ESCB ), ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʚʩʝ 15 ʩʪʨʘʥ ɽʉ. 

ɺ ʫʩʪʘʚʝ ɽʉʎɹ ʠ ɽʎɹ ʧʨʦʚʦʟʛʣʘʰʘʝʪʩʷ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʵʪʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʦʪ ʜʨʫʛʠʭ ʦʨʛʘʥʦʚ ɽʉ, ʦʪ ʧʨʘʚʠʪʝʣʴʩʪʚ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʠ ʣʶʙʳʭ ʜʨʫʛʠʭ 

ʫʯʨʝʞʜʝʥʠʡ. 

ɽʉʎɹ ʫʧʨʘʚʣʷʝʪʩʷ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ ɽʎɹ: 

¶ ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʩʦʚʝʪ 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʩʦʚʝʪ ï ʵʪʦ ʥʘʠʚʳʩʰʝʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʟʚʝʥʦ 

ɽʚʨʦʧʝʡʩʢʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ʆʥ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʰʝʩʪʴ ʯʣʝʥʦʚ 
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ʀʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʠ ʛʣʘʚ 12 ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩʪʨʘʥ ʟʦʥʳ ʝʚʨʦ. 

ʇʨʝʜʩʝʜʘʪʝʣʴʩʪʚʫʝʪ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʦʤ ʩʦʚʝʪʝ ʧʨʝʟʠʜʝʥʪ ɽʎɹ. ɻʣʘʚʥʘʷ ʟʘʜʘʯʘ 

ʩʦʚʝʪʘ ʩʦʩʪʦʠʪ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʟʦʥʳ ʝʚʨʦ, ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ 

ʫʩʪʘʥʦʚʣʝʥʠʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʧʦ ʢʦʪʦʨʳʤ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʤʦʛʫʪ 

ʧʨʠʦʙʨʝʪʘʪʴ ʜʝʥʴʛʠ (ʪʦ ʝʩʪʴ ʣʠʢʚʠʜʥʳʝ ʬʦʥʜʳ) ʦʪ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. 

¶ ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʩʦʚʝʪ 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʩʦʚʝʪ ʩʦʩʪʦʠʪ ʠʟ ʧʨʝʟʠʜʝʥʪʘ ʙʘʥʢʘ, ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʠ 

ʝʱʝ ʯʝʪʳʨʝʭ ʯʝʣʦʚʝʢ, ʥʘʟʥʘʯʝʥʥʳʭ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʦʛʣʘʩʦʚʘʥʠʷ ʠʭ ʢʘʥʜʠʜʘʪʫʨ 

ʛʣʘʚʘʤʠ ʛʦʩʫʜʘʨʩʪʚ ʠʣʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ ʚʭʦʜʷʱʠʭ ʚ ʝʚʨʦʟʦʥʫ ʩʪʨʘʥ. 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʩʦʚʝʪ ʦʪʚʝʪʩʪʚʝʥʝʥ ʟʘ ʧʨʦʚʝʜʝʥʠʝ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʋʧʨʘʚʣʝʥʯʝʩʢʠʤ ʩʦʚʝʪʦʤ, ʠ ʚ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʦʥ ʜʘʝʪ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʠʥʩʪʨʫʢʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʤ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʘʤ. ʆʥ, ʢʨʦʤʝ 

ʪʦʛʦ, ʛʦʪʦʚʠʪ ʚʩʪʨʝʯʠ ʋʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʩʦʚʝʪʘ ʠ ʨʫʢʦʚʦʜʠʪ ʧʦʚʩʝʜʥʝʚʥʦʡ 

ʨʘʙʦʪʦʡ ɽʎɹ. 

¶ ɻʝʥʝʨʘʣʴʥʳʡ ʩʦʚʝʪ 

ɻʝʥʝʨʘʣʴʥʳʡ ʩʦʚʝʪ ï ʦʨʛʘʥ ʫʧʨʘʚʣʝʥʠʷ ʪʨʝʪʴʝʛʦ ʫʨʦʚʥʷ. ʆʥ ʚʢʣʶʯʘʝʪ ʚ 

ʩʝʙʷ ʧʨʝʟʠʜʝʥʪʘ ʠ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʙʘʥʢʘ, ʛʣʘʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ʚʩʝʭ 25 ʩʪʨʘʥ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ. ɻʝʥʝʨʘʣʴʥʳʡ ʩʦʚʝʪ ʚʥʦʩʠʪ ʩʚʦʡ 

ʚʢʣʘʜ ʚ ʢʦʥʩʫʣʴʪʘʪʠʚʥʫʶ ʠ ʢʦʦʨʜʠʥʠʨʫʶʱʫʶ ʨʘʙʦʪʫ ɽʉɺ, ʘ ʪʘʢʞʝ ʧʦʤʦʛʘʝʪ ʚ 

ʧʦʜʛʦʪʦʚʢʝ ʙʫʜʫʱʝʛʦ ʨʘʩʰʠʨʝʥʠʷ ʟʦʥʳ ʝʚʨʦ. 

ʊʝʨʤʠʥ "ɽʚʨʦʩʠʩʪʝʤʘ" ʚʳʙʨʘʥ ʉʦʚʝʪʦʤ ʫʧʨʘʚʣʷʶʱʠʭ ɽʎɹ, ʯʪʦʙʳ 

ʦʙʲʷʩʥʠʪʴ ʫʩʪʨʦʡʩʪʚʦ (ʩʦʛʣʘʰʝʥʠʝ), ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ɽʚʨʦʧʝʡʩʢʘʷ 

ʩʠʩʪʝʤʘ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ (ɽʉʎɹ) ʚʳʧʦʣʥʷʝʪ ʩʚʦʠ ʟʘʜʘʯʠ ʚ ʟʦʥʝ ʝʚʨʦ. ɼʦ 

ʪʝʭ ʧʦʨ, ʧʦʢʘ ʥʝʢʦʪʦʨʳʝ ʯʣʝʥʳ ɽʉ ʥʝ ʚʚʝʣʠ ʫ ʩʝʙʷ ʚ ʦʙʨʘʱʝʥʠʝ ʝʜʠʥʫʶ 

ʚʘʣʶʪʫ ʝʚʨʦ, ʦʪʣʠʯʠʝ ʤʝʞʜʫ ɽʚʨʦʩʠʩʪʝʤʦʡ ʠ ɽʉʎɹ ʩʦʭʨʘʥʠʪʩʷ. 

ɽʚʨʦʩʠʩʪʝʤʦʡ ʠ ɽʉʎɹ ʫʧʨʘʚʣʷʶʪ ʪʝ ʦʨʛʘʥʳ ɽʚʨʦʧʝʡʩʢʦʛʦ ʎʝʥʪʨʘʣʴʥʦʛʦ 

ɹʘʥʢʘ, ʢʦʪʦʨʳʝ ʥʘʜʝʣʝʥʳ ʧʨʘʚʦʤ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ. ʊʘʢʦʚʳʤʠ ʦʨʛʘʥʘʤʠ 

ʷʚʣʷʶʪʩʷ: ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ʠ ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʢʦʤʠʪʝʪ. 

ɺʳʩʰʠʤ ʟʚʝʥʦʤ ɽʎɹ ʷʚʣʷʝʪʩʷ ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ, ʚ ʢʦʪʦʨʳʡ ʚ 

ʢʦʣʠʯʝʩʪʚʝ 18 ʯʝʣʦʚʝʢ ʚʭʦʜʷʪ ʚʩʝ ʯʣʝʥʳ ʀʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʢʦʤʠʪʝʪʘ (6 

ʯʝʣʦʚʝʢ) ʠ ʫʧʨʘʚʣʷʶʱʠʝ ʚʩʝʭ 12 ʅʎɹ ɽʚʨʦʩʠʩʪʝʤʳ. 

ʉʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ ʟʘʩʝʜʘʝʪ ʚ ʛʦʨʦʜʝ ʌʨʘʥʢʬʫʨʪʝ-ʥʘ-ʄʘʡʥʝ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʜʚʘ ʨʘʟʘ ʚ ʤʝʩʷʮ; ʜʦʧʫʩʢʘʶʪʩʷ ʪʘʢʞʝ ʟʘʩʝʜʘʥʠʷ ʉʦʚʝʪʘ ʫʧʨʘʚʣʷʶʱʠʭ 

ʚ ʅʎɹ ɽʉ. ʇʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʧʦ ʚʘʞʥʝʡʰʠʤ ʚʦʧʨʦʩʘʤ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʠʣʠ ʜʨʫʛʠʭ ʟʘʜʘʯ ɽʚʨʦʩʠʩʪʝʤʳ ʯʣʝʥʳ ʉʦʚʝʪʘ ʜʝʡʩʪʚʫʶʪ 

ʥʝ ʢʘʢ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʘ ʢʘʢ ʥʝʟʘʚʠʩʠʤʳʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʳ ʧʦ ʧʨʠʥʮʠʧʫ "ʦʜʠʥ ʯʣʝʥ, ʦʜʠʥ ʛʦʣʦʩ". ʈʝʰʝʥʠʝ ʩʯʠʪʘʝʪʩʷ 

ʧʨʠʥʷʪʳʤ, ʝʩʣʠ ʟʘ ʥʝʛʦ ʧʨʦʛʦʣʦʩʫʶʪ ʥʝ ʤʝʥʝʝ 2/3 ʯʣʝʥʦʚ ʉʦʚʝʪʘ. 

ʄʘʢʩʠʤʘʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʣʫʞʘʱʠʭ ʥʘ 2003 ʛ. ʚ ɽʎɹ ʧʦ 

ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʤʫ ʙʶʜʞʝʪʫ ʧʦ ʟʘʨʧʣʘʪʝ 1263 ʯʝʣʦʚʝʢʘ; ʨʝʘʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʩʣʫʞʘʱʠʭ ʩʦʩʪʘʚʠʣʦ 1172. ʉʨʝʜʥʝʤʝʩʷʯʥʘʷ ʟʘʨʧʣʘʪʘ ʩʣʫʞʘʱʠʭ ʧʨʝʚʳʰʘʝʪ 

8000 ʝʚʨʦ (ʜʣʷ ʩʨʘʚʥʝʥʠʷ - ʩʨʝʜʥʷʷ ʟʘʨʧʣʘʪʘ ʩʣʫʞʘʱʠʭ ʎɹ ʈʌ ʩʦʩʪʘʚʣʷʝʪ 12 

ʪʳʩ. ʨʫʙ., ʠʣʠ ʦʢʦʣʦ 350 ʝʚʨʦ. 

ɽʚʨʦʧʝʡʩʢʠʡ ʚʘʣʶʪʥʳʡ ʠʥʩʪʠʪʫʪ. 
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ɺ 1973 ʛ. ʚ ʨʘʤʢʘʭ ɽʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ ʦʙʨʘʟʦʚʘʥ 

ɽʚʨʦʧʝʡʩʢʠʡ ʬʦʥʜ ʚʘʣʶʪʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ (ɽʌɺʉ). ʉ 1994ʛ. ʦʥ ʥʘʟʳʚʘʝʪʩʷ 

ɽʚʨʦʧʝʡʩʢʠʡ ʚʘʣʶʪʥʳʡ ʠʥʩʪʠʪʫʪ (ɽɺʀ). ʆʥ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ ʥʘ 

ʧʦʢʨʳʪʠʝ ʜʝʬʠʮʠʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʩʪʨʘʥ ï ʯʣʝʥʦʚ ɽɺʉ ʧʨʠ ʫʩʣʦʚʠʠ 

ʚʳʧʦʣʥʝʥʠʷ ʠʤʠ ʧʨʦʛʨʘʤʤ ʩʪʘʙʠʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ. ʅʘ ɽɺʀ ʚ ʨʘʤʢʘʭ ɽɺʉ 

ʚʦʟʣʦʞʝʥʳ ʬʫʥʢʮʠʠ ʢʨʝʜʠʪʥʦ-ʨʘʩʯʝʪʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʩʪʨʘʥ-ʯʣʝʥʦʚ. 

5. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʘʷ ʧʘʣʘʪʘ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʘʷ ʧʘʣʘʪʘ ï ʄʊʇ ( Inernational Chamber of 

Commerce ï ICC ) ï ɺʩʝʤʠʨʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʙʠʟʥʝʩʘ ï ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʦʡ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʜʝʡʩʪʚʫʶʱʝʡ ʚ ʠʥʪʝʨʝʩʘʭ ʠ ʦʪ ʠʤʝʥʠ ʙʠʟʥʝʩʘ 

ʧʦ ʚʩʝʤʫ ʤʠʨʫ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʊʦʨʛʦʚʘʷ ʇʘʣʘʪʘ ï ʠʥʩʪʠʪʫʪ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ. ʄʊʇ ʦʩʥʦʚʘʥʘ ʚ 1919 ʛ., ʰʪʘʙ-ʢʚʘʨʪʠʨʘ 

ʄʊʇ ʥʘʭʦʜʠʪʩʷ ʚ ʇʘʨʠʞʝ. 

ʄʊʇ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʯʝʨʝʟ ʵʢʩʧʝʨʪʥʳʝ ʢʦʤʠʩʩʠʠ, ʧʦʜ-

ʢʦʤʠʪʝʪʳ ʠ ʨʘʙʦʯʠʝ ʛʨʫʧʧʳ, ʨʝʰʘʷ ʚʦʧʨʦʩʳ, ʚʘʞʥʳʝ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʩʦʦʙʱʝʩʪʚʘ. ʂ ʪʘʢʠʤ ʚʦʧʨʦʩʘʤ ʦʪʥʦʩʷʪʩʷ, 

ʥʘʧʨʠʤʝʨ, ʦʧʨʝʜʝʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʪʝʨʤʠʥʦʚ, 

ʩʪʘʥʜʘʨʪʠʟʘʮʠʷ ʩʨʝʜʩʪʚ ʧʣʘʪʝʞʘ, ʋʥʠʬʠʮʠʨʦʚʘʥʥʳʝ ʇʨʘʚʠʣʘ ʧʦ ʀʥʢʘʩʩʦ, 

ʋʥʠʬʠʮʠʨʦʚʘʥʥʳʝ ʇʨʘʚʠʣʘ ʠ ʆʙʳʯʘʠ ʜʣʷ ɼʦʢʫʤʝʥʪʘʨʥʳʭ ɸʢʢʨʝʜʠʪʠʚʦʚ, 

ʋʥʠʬʠʮʠʨʦʚʘʥʥʳʝ ʇʨʘʚʠʣʘ ʧʦ ɼʦʛʦʚʦʨʥʳʤ ɻʘʨʘʥʪʠʷʤ, ʇʨʘʚʠʣʘ ʦʙ 

ɸʨʙʠʪʨʘʞʥʦʤ ʩʫʜʝ, ʘ ʪʘʢʞʝ ʚʦʧʨʦʩʳ ʢʦʥʢʫʨʝʥʮʠʠ, ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʧʝʨʝʚʦʟʦʢ. 

ʅʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʠʪʝʪʳ ʠ ʛʨʫʧʧʳ ʦʙʨʘʟʫʶʪ ʛʣʦʙʘʣʴʥʫʶ ʩʝʪʴ, ʢʦʪʦʨʘʷ 

ʜʝʣʘʝʪ ʄʝʞʜʫʥʘʨʦʜʥʫʶ ʪʦʨʛʦʚʫʶ ʧʘʣʘʪʫ ʫʥʠʢʘʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʙʠʟʥʝʩʘ. 

ʏʣʝʥʳ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʦʡ ʧʘʣʘʪʳ ʦʧʨʝʜʝʣʷʶʪ ʧʦʣʠʪʠʢʫ ʦʨʛʘʥʠʟʘʮʠʠ ʠ 

ʬʦʨʤʠʨʫʶʪ ʧʦʟʠʮʠʶ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ, ʧʨʝʜʩʪʘʚʣʷʝʤʫʶ ʥʘʮʠʦʥʘʣʴʥʳʤ 

ʢʦʤʠʪʝʪʦʤ. 

ʆʩʥʦʚʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʶʪʩʷ: 

¶ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʭʘʨʘʢʪʝʨ ʄʊʇ ï ʦʥʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʚʦʠʤʠ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʠʪʝʪʘʤʠ ʠ ʛʨʫʧʧʘʤʠ, ʘ ʪʘʢʞʝ ʧʨʷʤʳʤʠ ʯʣʝʥʘʤʠ ʚ 140 

ʩʪʨʘʥʘʭ; 

¶ ʇʨʝʜʩʪʘʚʠʪʝʣʴʥʦʩʪʴ ï ʯʣʝʥʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʩʝʤʠ ʪʳʩʷʯ 

ʧʨʝʜʧʨʠʷʪʠʡ-ʯʣʝʥʦʚ ʠ 1600 ʩʦʶʟʦʚ ʠ ʘʩʩʦʮʠʘʮʠʡ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʜʝʣʦʚʳʝ 

ʢʨʫʛʠ ʚʩʝʛʦ ʤʠʨʘ ʠʟ ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ; 

¶ ɺʣʠʷʪʝʣʴʥʦʩʪʴ ï ʄʊʇ ʨʘʙʦʪʘʝʪ ʚ ʪʝʩʥʦʤ ʢʦʥʪʘʢʪʝ ʠ ʚʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ 

ʩ ʪʘʢʠʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʢʘʢ ʆʆʅ, ɺʊʆ, ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ, 

ɽɹʈʈ, ɹʦʣʴʰʘʷ ɺʦʩʴʤʝʨʢʘ ʠ ʜʨʫʛʠʝ, ʷʚʣʷʷʩʴ ʜʣʷ ʵʪʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʢʦʣʣʝʢʪʠʚʥʳʤ ʢʦʥʩʫʣʴʪʘʪʠʚʥʳʤ ʦʨʛʘʥʦʤ, ʚʳʨʘʞʘʶʱʠʤ ʠʥʪʝʨʝʩʳ ʙʠʟʥʝʩʘ; 

¶ ʅʝʟʘʚʠʩʠʤʦʩʪʴ ï ʦʜʥʠʤ ʠʟ ʫʩʣʦʚʠʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʠʪʝʪʦʚ ʄʊʇ ʷʚʣʷʝʪʩʷ ʠʭ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ ʥʝʧʨʝʜʚʟʷʪʦʩʪʴ; 

¶ ɿʘʢʦʥʦʪʚʦʨʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʧʘʣʘʪ, 

ʢʣʶʯʝʚʳʤ ʚʠʜʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄʊʇ ʷʚʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʧʨʘʚʠʣ, ʩʪʘʥʜʘʨʪʦʚ ʠ ʦʙʦʙʱʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʘʢʪʠʢʠ ʚʝʜʝʥʠʷ ʜʝʣʦʚʳʭ 



61 

 

ʦʧʝʨʘʮʠʡ, ʘ ʪʘʢʞʝ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʧʨʦʮʝʩʩʝ ʠʟʤʝʥʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʚ ʠʥʪʝʨʝʩʘʭ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ, ʪʦʨʛʦʚʣʠ ʠ ʠʥʚʝʩʪʠʮʠʡ. 

ɿʘʱʠʪʘ ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʙʠʟʥʝʩʘ ʙʳʣʘ ʠ ʦʩʪʘʝʪʩʷ ʛʣʘʚʥʦʡ ʮʝʣʴʶ 

ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʦʡ ʧʘʣʘʪʳ. ɼʦʩʪʠʞʝʥʠʝ ʵʪʦʡ ʮʝʣʠ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʪʦʨʛʦʚʣʠ, ʠʥʚʝʩʪʠʮʠʡ ʠ ʩʚʦʙʦʜʥʦʛʦ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ, ʘ 

ʪʘʢʞʝ ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʢʨʳʪʳʭ ʨʳʥʢʦʚ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. 

ʆʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ. 

ʂʨʫʧʥʦʤʘʩʰʪʘʙʥʦʩʪʴ ʠ ʤʥʦʛʦʬʫʥʢʮʠʦʥʘʣʴʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʄʊʇ 

ʧʨʝʜʦʧʨʝʜʝʣʷʶʪ ʢʦʤʧʣʝʢʩʥʦʩʪʴ ʝʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʩʪʨʫʢʪʫʨʳ, ʧʦʩʪʨʦʝʥʥʦʡ ʧʦ ʬʝʜʝʨʘʪʠʚʥʦʤʫ ʧʨʠʥʮʠʧʫ. 

ʆʩʥʦʚʫ ʵʪʦʡ ʩʪʨʫʢʪʫʨʳ ʩʦʩʪʘʚʣʷʶʪ ʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʠʪʝʪʳ ʠ ʛʨʫʧʧʳ, 

ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʄʊʇ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʪʨʘʥʘʭ ʠ ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʫʯʝʪ 

ʠʥʪʝʨʝʩʦʚ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ ʚ ʧʦʣʠʪʠʢʝ ʄʊʇ ʠ ʝʝ ʨʝʢʦʤʝʥʜʘʮʠʷʭ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘʤ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ. ʏʣʝʥʩʢʠʝ ʚʟʥʦʩʳ ʵʪʠʭ 

ʢʦʤʠʪʝʪʦʚ ʬʦʨʤʠʨʫʶʪ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʙʶʜʞʝʪʘ ʄʊʇ ʐʪʘʙ-ʢʚʘʨʪʠʨʘ ʄʊʇ 

ʨʘʩʧʦʣʦʞʝʥʘ ʚ ʇʘʨʠʞʝ. 

ɺʳʩʰʠʡ ʫʧʨʘʚʣʷʶʱʠʡ ʦʨʛʘʥ ʄʊʇ ï ɺʩʝʤʠʨʥʳʡ ʩʦʚʝʪ, ʷʚʣʷʶʱʠʡʩʷ 

ʵʢʚʠʚʘʣʝʥʪʦʤ ʛʝʥʝʨʘʣʴʥʦʡ ʘʩʩʘʤʙʣʝʠ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʉʦʚʝʪ ʩʦʩʪʦʠʪ ʠʟ ʜʝʣʝʛʘʪʦʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʠʪʝʪʦʚ ʠ ʛʨʫʧʧ (ʨʝʘʣʴʥʳʭ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʙʠʟʥʝʩʘ) ʠ ʩʦʙʠʨʘʝʪʩʷ ʜʚʘʞʜʳ ʚ ʛʦʜ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʧʦʣʠʪʠʢʠ ʄʊʇ, ʧʨʠʥʷʪʠʷ ʥʦʚʳʭ ʯʣʝʥʦʚ ʠ ʨʝʰʝʥʠʷ ʜʨʫʛʠʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʟʘʜʘʯ. 

ɺʩʝʤʠʨʥʳʡ ʩʦʚʝʪ ʠʟʙʠʨʘʝʪ ʥʘ ʜʚʘ ʛʦʜʘ ʇʨʝʟʠʜʝʥʪʘ ʠ ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ, 

ʢʦʪʦʨʳʝ ʚʤʝʩʪʝ ʩ ʧʦʩʣʝʜʥʠʤ ʵʢʩ-ʧʨʝʟʠʜʝʥʪʦʤ ʦʙʨʘʟʫʶʪ ʇʨʝʟʠʜʠʫʤ ʄʊʇ, ʘ 

ʪʘʢʞʝ ï ʥʘ ʪʨʠ ʛʦʜʘ ʇʨʘʚʣʝʥʠʝ ʠʟ 15-30 ʯʣʝʥʦʚ, ʦʪʚʝʯʘʶʱʝʝ ʟʘ ʨʝʘʣʠʟʘʮʠʶ 

ʧʦʣʠʪʠʢʠ ʄʊʇ. 

ʊʝʢʫʱʫʶ ʨʘʙʦʪʫ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʠʪʝʪʘʤʠ ʧʦ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʛʨʘʤʤʳ ʜʝʡʩʪʚʠʡ ʄʊʇ ʧʨʦʚʦʜʠʪ ɻʝʥʝʨʘʣʴʥʳʡ ʩʝʢʨʝʪʘʨʴ. ʆʥ ʚʦʟʛʣʘʚʣʷʝʪ 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʉʝʢʨʝʪʘʨʠʘʪ ʠ ʥʘʟʥʘʯʘʝʪʩʷ ɺʩʝʤʠʨʥʳʤ ʩʦʚʝʪʦʤ ʧʦ 

ʧʨʝʜʣʦʞʝʥʠʶ ʇʨʝʟʠʜʠʫʤʘ ʠ ʧʦ ʨʝʢʦʤʝʥʜʘʮʠʠ ʇʨʘʚʣʝʥʠʷ. 

ʂʦʥʢʨʝʪʥʳʝ ʚʦʧʨʦʩʳ ʧʦʣʠʪʠʢʠ ʄʊʇ, ʧʨʘʚʠʣʘ ʠ ʩʪʘʥʜʘʨʪʳ 

ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʚ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʂʦʤʠʩʩʠʷʭ ʠ ʨʘʙʦʯʠʭ ʛʨʫʧʧʘʭ ʠ 

ʧʦʩʣʝ ʢʦʥʩʫʣʴʪʘʮʠʡ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʠʪʝʪʘʤʠ ʠ ʦʜʦʙʨʝʥʠʷ ʇʨʘʚʣʝʥʠʝʤ 

ʩʪʘʥʦʚʷʪʩʷ ʦʬʠʮʠʘʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʄʊʇ. ɺ ʄʊʇ ʜʝʡʩʪʚʫʶʪ 13 ʢʦʤʠʩʩʠʡ 

ʠ 4 ʨʘʙʦʯʠʝ ʛʨʫʧʧʳ. ɺ ʥʠʭ ʟʘʥʷʪʦ ʙʦʣʝʝ 500 ʨʘʙʦʪʘʶʱʠʭ ʥʘ ʙʝʟʚʦʟʤʝʟʜʥʦʡ 

ʦʩʥʦʚʝ ʵʢʩʧʝʨʪʦʚ, ʢʦʤʧʝʪʝʥʪʥʳʭ ʚʦ ʚʩʝʭ ʚʦʧʨʦʩʘʭ, ʢʘʩʘʶʱʠʭʩʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

ɺ ʩʪʨʫʢʪʫʨʫ ʄʊʇ ʚʭʦʜʠʪ ʪʘʢʞʝ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʘʨʙʠʪʨʘʞʥʳʡ ʩʫʜ ʩ 

ʦʙʩʣʫʞʠʚʘʶʱʠʤʠ ʝʛʦ ʵʢʩʧʝʨʪʥʦ-ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʮʝʥʪʨʘʤʠ, ʀʥʩʪʠʪʫʪ 

ʤʠʨʦʚʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʘʚʘ, ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʙʶʨʦ ʪʦʨʛʦʚʦ-

ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʘʣʘʪ ʠ ʉʣʫʞʙʘ ʧʦ ʧʨʝʜʦʪʚʨʘʱʝʥʠʶ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʧʨʝʩʪʫʧʣʝʥʠʡ. 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʄʊʇ ʩʪʨʦʠʪʩʷ ʥʘ ʫʯʘʩʪʠʠ ʯʣʝʥʦʚ ʇʘʣʘʪʳ ʚ ʨʘʙʦʪʝ ʝʝ 

ʢʦʤʠʩʩʠʡ ʠ ʩʧʝʮʠʘʣʴʥʳʭ ʛʨʫʧʧ. ɺ ʩʦʩʪʘʚ ʄʊʇ ʚʭʦʜʠʪ 13 ʢʦʤʠʩʩʠʡ, ʢʦʪʦʨʳʝ 
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ʠʤʝʶʪ ʩʣʝʜʫʶʱʠʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ: 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʙʘʥʢʦʚʩʢʠʤ ʪʝʭʥʦʣʦʛʠʷʤ ʠ ʙʘʥʢʦʚʩʢʠʤ ʦʧʝʨʘʮʠʷʤ ʩʣʫʞʠʪ 

ʬʦʨʫʤʦʤ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʚʦ ʚʩʝʤ ʤʠʨʝ, ʘ ʪʘʢʞʝ 

ʦʨʛʘʥʦʤ, ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʟʘ ʨʘʟʨʘʙʦʪʢʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ ʚʝʜʝʪ ʨʘʙʦʪʫ ʧʦ ʚʚʝʜʝʥʠʶ 

ʩʧʨʘʚʝʜʣʠʚʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʢʦʪʦʨʘʷ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʙʳ ʨʘʟʚʠʪʠʶ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʧʨʘʢʪʠʢʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʠ 

ʚʥʝʜʨʷʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʟʘʢʣʶʯʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʪʦʨʛʦʚʳʤ ʩʜʝʣʢʘʤ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʠ ʚʦʧʨʦʩʘʤ ʧʨʘʢʪʠʢʠ ʢʦʥʢʫʨʝʥʪʥʦʡ 

ʙʦʨʴʙʳ ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʯʝʪ ʪʨʝʙʦʚʘʥʠʡ ʙʠʟʥʝʩʘ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ ʢʦʥʢʫʨʝʥʮʠʠ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʠ ʧʨʦʤʳʰʣʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʩʠʪʫʘʮʠʠ, ʧʨʠ ʢʦʪʦʨʦʡ ʫʩʪʨʘʥʷʶʪʩʷ ʧʨʝʧʷʪʩʪʚʠʷ ʥʘ 

ʧʫʪʠ ʩʦʟʜʘʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʤʠʨʦʚʦʤ 

ʤʘʩʰʪʘʙʝ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʪʨʘʥʩʧʦʨʪʫ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ, 

ʦʪʢʨʳʪʳʭ ʨʳʥʢʦʚ ʛʨʫʟʦʚʦʛʦ ʠ ʧʘʩʩʘʞʠʨʩʢʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ʚʦ ʚʩʝʤ ʤʠʨʝ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʤʘʨʢʝʪʠʥʛʫ ʠ ʨʝʢʣʘʤʝ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʩʝʨʠʶ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʜʝʢʩʦʚ ʠ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʤʘʨʢʝʪʠʥʛʫ ʩ ʮʝʣʴʶ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʚʳʩʦʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʵʪʠʢʠ ʜʝʣʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʧʨʠ 

ʧʨʦʚʝʜʝʥʠʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʢʘʤʧʘʥʠʡ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ ʠ ʩʪʨʘʭʦʚʘʥʠʶ ʧʨʦʚʦʜʠʪ ʨʘʙʦʪʫ ʧʦ 

ʫʩʪʨʘʥʝʥʠʶ ʙʘʨʴʝʨʦʚ ʥʘ ʧʫʪʠ ʧʨʦʚʝʜʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ ʚ ʩʬʝʨʝ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʩʪʨʘʭʦʚʘʥʠʷ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʦʭʨʘʥʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʧʦʟʠʮʠʶ 

ʜʝʣʦʚʳʭ ʢʨʫʛʦʚ ʧʦ ʦʩʥʦʚʥʳʤ ʚʦʧʨʦʩʘʤ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ. ɿʘʥʠʤʘʝʪʩʷ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʫʧʨʘʚʣʝʥʠʷ ʦʭʨʘʥʦʡ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʵʥʝʨʛʝʪʠʢʝ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʧʦʟʠʮʠʶ ʙʠʟʥʝʩʘ ʧʦ ʦʪʜʝʣʴʥʳʤ 

ʚʦʧʨʦʩʘʤ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ. 

¶ ʂʦʤʠʩʩʠʠ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʝ 

ʟʘʥʠʤʘʝʪʩʷ ʫʩʪʨʘʥʝʥʠʝʤ ʙʘʨʴʝʨʦʚ ʥʘ ʧʫʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ 

ʠʥʚʝʩʪʠʮʠʡ. 

¶ ʂʦʤʠʩʩʠʷ ʧʦ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤ ʪʝʭʥʦʣʦʛʠʷʤ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ. 

ʉʧʝʮʠʘʣʴʥʳʝ ʛʨʫʧʧʳ: 

¶ ɺʳʤʦʛʘʪʝʣʴʩʪʚʦ ʠ ʢʦʨʨʫʧʮʠʷ; 

¶ ʕʣʝʢʪʨʦʥʥʘʷ ʢʦʤʤʝʨʮʠʷ; 

¶ ɹʠʟʥʝʩ ʚ ʦʙʱʝʩʪʚʝ; 

¶ ʂʦʥʩʫʣʴʪʘʪʠʚʥʘʷ ʛʨʫʧʧʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʵʢʦʥʦʤʠʩʪʦʚ. 

ʏʣʝʥʩʪʚʦ ʚ ʄʊʇ. 

ʇʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʦʙʣʠʢʝ ʢʦʤʧʘʥʠʠ-
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ʫʯʘʩʪʥʠʢʘ. ʋʯʘʩʪʠʝ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʇʘʣʘʪʳ ʚ ʢʘʯʝʩʪʚʝ ʧʦʣʥʦʧʨʘʚʥʦʛʦ ʯʣʝʥʘ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʢʦʤʧʘʥʠʷ: 

1. ʛʦʪʦʚʘ ʩʣʝʜʦʚʘʪʴ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʧʨʘʚʠʣʘʤ 

ʠ ʧʨʠʥʮʠʧʘʤ; 

2. ʩʪʨʝʤʠʪʩʷ ʧʨʠʥʠʤʘʪʴ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʨʘʚʠʣ ʠ 

ʧʨʠʥʮʠʧʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ, ʠʩʭʦʜʷ ʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʧʨʦʙʣʝʤ ʠ 

ʨʝʘʣʠʡ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʵʪʦʡ ʦʨʛʘʥʠʟʘʮʠʠ; 

3. ʟʘʷʚʣʷʝʪ ʦ ʩʚʦʝʡ ʦʪʢʨʳʪʦʩʪʠ, ʘ ʪʘʢʞʝ ʦ ʩʪʨʝʤʣʝʥʠʠ ʢ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ; 

4. ʷʚʣʷʝʪʩʷ ʠʣʠ ʩʪʨʝʤʠʪʩʷ ʩʪʘʪʴ ʘʢʪʠʚʥʳʤ ʫʯʘʩʪʥʠʢʦʤ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ. 

ʋʩʣʫʛʠ ʜʣʷ ʤʠʨʦʚʦʛʦ ʙʠʟʥʝʩʘ. 

ʄʊʇ ʧʦʜʜʝʨʞʠʚʘʝʪ ʧʦʩʪʦʷʥʥʫʶ ʩʚʷʟʴ ʩʦ ʩʚʦʠʤʠ ʯʣʝʥʘʤʠ ʚʦ ʚʩʝʤ ʤʠʨʝ, 

ʧʨʦʚʦʜʷ ʢʦʥʬʝʨʝʥʮʠʠ ʠ ʢʦʥʛʨʝʩʩʳ ʨʘʟ ʚ ʜʚʘ ʛʦʜʘ. ʗʚʣʷʷʩʴ ʦʨʛʘʥʠʟʘʮʠʝʡ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʥʘ ʩʚʦʠʭ ʯʣʝʥʦʚ ʠ ʠʤʝʶʱʝʡ ʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʠʪʝʪʳ ʚ 

ʙʦʣʝʝ ʯʝʤ 70 ʩʪʨʘʥʘʭ ʤʠʨʘ, ʄʊʇ ʩʪʨʫʢʪʫʨʠʨʦʚʘʣʘ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʘʢ, 

ʯʪʦʙʳ ʦʥʘ ʦʪʚʝʯʘʣʘ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʶʱʠʤʩʷ ʧʦʪʨʝʙʥʦʩʪʷʤ ʙʠʟʥʝʩʘ: ʄʥʦʛʠʝ ʠʟ 

ʵʪʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʥʦʩʷʪ ʯʠʩʪʦ ʧʨʘʢʪʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ. ʉʨʝʜʠ ʥʠʭ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ, ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʘʨʙʠʪʨʘʞʥʳʡ ʩʫʜ ʄʊʇ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʩʪʘʨʝʡʰʠʤ 

ʠʥʩʪʠʪʫʪʦʤ ʚ ʨʘʤʢʘʭ ʄʊʇ. ʉʫʜ ʷʚʣʷʝʪʩʷ ʚʝʜʫʱʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʦʨʛʘʥʦʤ, 

ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʪʦʨʛʦʚʳʝ ʩʧʦʨʳ ʚ ʘʨʙʠʪʨʘʞʥʦʤ ʧʦʨʷʜʢʝ. ɺ 

2000 ʛ., ʚʧʝʨʚʳʝ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʄʊʇ, ʚ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʘʨʙʠʪʨʘʞʥʳʡ ʩʫʜ 

ʄʊʇ ʙʳʣʦ ʧʦʜʘʥʦ ʙʦʣʝʝ 541 ʠʩʢʦʚʦʝ ʟʘʷʚʣʝʥʠʝ. 

ʋʥʠʬʠʮʠʨʦʚʘʥʥʳʝ ʦʙʳʯʘʠ ʠ ʧʨʘʚʠʣʘ ʜʣʷ ʜʦʢʫʤʝʥʪʘʨʥʳʭ ʘʢʢʨʝʜʠʪʠʚʦʚ, 

ʚʧʝʨʚʳʝ ʚʳʰʝʜʰʠʝ ʚ ʩʚʝʪ ʚ 1933 ʛ., ʧʦʩʣʝʜʥʠʡ ʨʘʟ ʧʝʨʝʠʟʜʘʚʘʣʠʩʴ ʚ ʷʥʚʘʨʝ 

1994 ʛ. ʕʪʠ ʧʨʘʚʠʣʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʙʘʥʢʘʤʠ ʚʩʝʛʦ ʤʠʨʘ. ɺ 1936 ʛ. ʙʳʣʠ 

ʦʧʫʙʣʠʢʦʚʘʥʳ ʧʝʨʚʳʝ ʜʝʚʷʪʴ ʪʝʨʤʠʥʦʚ ʀʥʢʦʪʝʨʤʩ. ɺ ʥʠʭ ʙʳʣʠ ʧʨʠʚʝʜʝʥʳ 

ʪʠʧʦʚʳʝ ʦʧʨʝʜʝʣʝʥʠʷ ʪʘʢʠʭ ʪʝʨʤʠʥʦʚ, ʢʘʢ ʉʀʌ ʠ ʌʆɹ, ʘ ʪʘʤ, ʛʜʝ ʵʪʦ ʙʳʣʦ 

ʥʝʦʙʭʦʜʠʤʦ, ʪʦʣʢʦʚʘʥʠʝ ʵʪʠʭ ʪʝʨʤʠʥʦʚ ʙʳʣʦ ʧʝʨʝʩʤʦʪʨʝʥʦ. ɺʝʨʩʠʷ 

ʀʥʢʦʪʝʨʤʩ 2000 ʚʩʪʫʧʠʣʘ ʚ ʩʠʣʫ 1 ʷʥʚʘʨʷ 2000 ʛ. ɺ 1951 ʛ. ʙʳʣʦ ʩʦʟʜʘʥʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʙʶʨʦ ʪʦʨʛʦʚʳʭ ʧʘʣʘʪ (ɽɺʉʉ). ʕʪʦʪ ʦʨʛʘʥ ʙʳʩʪʨʦ ʧʨʠʦʙʨʝʣ 

ʩʪʘʪʫʩ ʮʝʥʪʨʘ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʤʝʞʜʫ ʪʦʨʛʦʚʳʤʠ ʧʘʣʘʪʘʤʠ ʢʘʢ ʚ ʧʨʦʤʳʰʣʝʥʥʦ 

ʨʘʟʚʠʪʳʭ, ʪʘʢ ʠ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ɽʱʝ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʵʪʦʪ ʦʨʛʘʥ 

ʧʨʠʦʙʨʝʣ ʪʦʛʜʘ, ʢʦʛʜʘ ʩʪʨʘʥʳ ʩ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʢʦʡ ʩʪʘʣʠ ʧʝʨʝʭʦʜʠʪʴ 

ʥʘ ʨʝʣʴʩʳ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ. ɺ ʨʘʤʢʘʭ IBCC ʩ 1958 ʛ. ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʪʘʢ 

ʥʘʟʳʚʘʝʤʘʷ ʩʠʩʪʝʤʘ ATA Carnet ʜʣʷ ʚʨʝʤʝʥʥʦʛʦ ʙʝʩʧʦʰʣʠʥʥʦʛʦ ʠʤʧʦʨʪʘ. 

ɽʱʝ ʦʜʥʦʡ ʫʩʣʫʛʦʡ ʚ ʨʘʤʢʘʭ ʄʊʇ ʷʚʣʷʝʪʩʷ ʀʥʩʪʠʪʫʪ ʚʩʝʤʠʨʥʦʛʦ 

ʙʠʟʥʝʩ-ʧʨʘʚʘ, ʩʦʟʜʘʥʥʳʡ ʚ 1979 ʛ. ʩ ʮʝʣʴʶ ʠʟʫʯʝʥʠʷ ʧʨʘʚʦʚʳʭ ʚʦʧʨʦʩʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ. 

7.  ʌɸʊʌ. 

ɼʣʷ ʚʳʨʘʙʦʪʢʠ ʦʙʱʝʡ ʩʪʨʘʪʝʛʠʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʦʪʤʳʚʘʥʠʷ ʛʨʷʟʥʳʭ 

ʜʝʥʝʛ ʚ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʟʘ ʧʝʨʠʦʜ ʩ ʢʦʥʮʘ 80-ʭ ʛʛ. ʠ ʜʦ ʩʝʨʝʜʠʥʳ 90-ʭ 

20 ʩʪʦʣʝʪʠʷ ʙʳʣ ʩʦʟʜʘʥ ʮʝʣʳʡ ʨʷʜ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɼʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʡʩʪʚʠʡ ʨʘʟʣʠʯʥʳʭ ʛʦʩʫʜʘʨʩʪʚ ʚ ʦʙʣʘʩʪʠ 
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ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʣʝʛʘʣʠʟʘʮʠʠ ʜʦʭʦʜʦʚ ʦʪ ʧʨʝʩʪʫʧʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʫʯʘʩʪʥʠʢʘʤʠ ʩʪʨʘʥ ʙʦʣʴʰʦʡ ʩʝʤʝʨʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʰʝʥʠʝʤ, ʧʨʠʥʷʪʳʤ ʥʘ 

ʩʘʤʤʠʪʝ ʵʪʠʭ ʩʪʨʘʥ ʚ ʇʘʨʠʞʝ, 6 ʠʶʣʷ 1989 ʛ. ʙʳʣʘ ʩʦʟʜʘʥʘ ʛʨʫʧʧʘ ʨʘʟʨʘʙʦʪʢʠ 

ʬʠʥʘʥʩʦʚʳʭ ʤʝʨ ʧʨʦʪʠʚ ʦʪʤʳʚʘʥʠʷ ʜʝʥʝʛ ʌɸʊʌ. 

ʌɸʊʌ ( Finansial Action Task Forsrs ï FATF ) ï

 ʵʪʦ ʤʝʞʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʡ ʦʨʛʘʥ. ɻʣʘʚʥʘʷ ʮʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʪʦʛʦ ʦʨʛʘʥʘ 

ʩʦʩʪʦʠʪ ʚ ʨʘʟʨʘʙʦʪʢʝ ʠ ʨʝʘʣʠʟʘʮʠʠ ʧʦʜʭʦʜʦʚ ʢ ʙʦʨʴʙʝ ʩ ʦʪʤʳʚʘʥʠʝʤ ʛʨʷʟʥʳʭ 

ʜʝʥʝʛ ï ʪʦ ʝʩʪʴ ʧʨʦʠʩʭʦʞʜʝʥʠʝʤ ʥʝʟʘʢʦʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʯʝʨʝʟ 

ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʠ ʠʭ ʦʙʨʘʙʦʪʢʦʡ ʚ ʥʝʡ ʩ ʮʝʣʴʶ ʩʦʢʨʳʪʠʷ ʥʝʣʝʛʘʣʴʥʦʛʦ 

ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʵʪʠʭ ʜʝʥʝʛ. 

ɺʘʞʥʳʤ ʷʚʣʷʝʪʩʷ ʥʝ ʧʨʦʩʪʦ ʯʣʝʥʩʪʚʦ ʚ ʌɸʊʌ, ʘ ʨʝʘʣʠʟʘʮʠʷ ʚ ʜʘʥʥʦʡ 

ʩʪʨʘʥʝ ʨʘʟʨʘʙʦʪʘʥʥʦʡ ʌɸʊʌ ʧʨʦʛʨʘʤʤʳ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʙʦʨʴʙʝ ʩ 

ʦʪʤʳʚʘʥʠʝʤ ʛʨʷʟʥʳʭ ʜʝʥʝʛ ʧʦʜ ʥʘʟʚʘʥʠʝʤ çʉʦʨʦʢ ʨʝʢʦʤʝʥʜʘʮʠʡ ʌɸʊʌè. 

ɼʘʥʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʌɸʊʌ ʚʧʝʨʚʳʝ ʚ 1990 ʛʦʜʫ, ʩ ʪʝʭ ʧʦʨ 

ʜʚʘʞʜʳ ʧʝʨʝʩʤʦʪʨʝʥʥʳʝ ʠ ʦʙʥʦʚʣʝʥʥʳʝ, ʩʥʘʯʘʣʘ ʚ 1996 ʛʦʜʫ ʠ ʧʦʟʜʥʝʝ ʚ 2003 

ʛʦʜʫ, ʩʬʦʨʤʠʨʦʚʘʣʠ ʦʩʥʦʚʫ ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʧʦ ʙʦʨʴʙʝ ʩ 

ʦʪʤʳʚʘʥʠʝʤ çʛʨʷʟʥʳʭè ʜʝʥʝʛ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʤʠʨʘ. 

ʉ ʩʘʤʦʛʦ ʥʘʯʘʣʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʌɸʊʌ ʙʳʣʦ ʧʨʠʟʥʘʥʦ, ʯʪʦ ʨʘʟʥʳʝ ʩʪʨʘʥʳ 

ʠʤʝʶʪ ʨʘʟʣʠʯʥʳʝ ʧʨʘʚʦʚʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʩʠʩʪʝʤʳ ʠ ʧʦʵʪʦʤʫ ʥʝ ʤʦʛʫʪ 

ʧʨʠʥʠʤʘʪʴ ʦʜʠʥʘʢʦʚʳʝ ʤʝʨʳ. ʇʦʵʪʦʤʫ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʜʝʡʩʪʚʠʷʤ ʚ ʦʙʣʘʩʪʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ 

ʣʝʛʘʣʠʟʘʮʠʠ ʥʝʟʘʢʦʥʥʳʭ ʜʦʭʦʜʦʚ, ʥʝ ʷʚʣʷʶʪʩʷ ʞʝʩʪʢʠʤʠ ʧʨʝʜʧʠʩʘʥʠʷʤʠ, 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʪʨʘʥʘʤ ʦʧʨʝʜʝʣʝʥʥʫʶ ʛʠʙʢʦʩʪʴ ʠ ʧʨʠʤʝʥʷʶʪʩʷ ʢʘʞʜʦʡ 

ʩʪʨʘʥʦʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʚʦʠʤʠ ʢʦʥʢʨʝʪʥʳʤʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ ʠ 

ʢʦʥʩʪʠʪʫʮʠʦʥʥʳʤʠ ʨʘʤʢʘʤʠ. 

ʄʠʥʠʤʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʪʨʘʥʘʤ, ʧʨʠʥʠʤʘʝʤʳʤ ʚ ʌɸʊʌ, ʩʦʩʪʦʷʪ ʚ 

ʩʣʝʜʫʶʱʝʤ: 

1. ʩʪʨʘʥʘ ʜʦʣʞʥʘ ʙʳʪʴ ʧʦʣʥʦʩʪʴʶ ʛʦʪʦʚʘ ʨʝʘʣʠʟʦʚʘʪʴ ʨʝʢʦʤʝʥʜʘʮʠʠ 

ʌɸʊʌ ʚ ʨʘʟʫʤʥʦ ʢʦʨʦʪʢʠʡ ʩʨʦʢ (3 ʛʦʜʘ) ʠ ʝʞʝʛʦʜʥʦ ʧʨʦʚʦʜʠʪʴ ʩʘʤʦʦʮʝʥʢʫ 

ʚʳʧʦʣʥʝʥʠʷ ʵʪʠʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʠ 2 ʨʘʫʥʜʘ ʚʟʘʠʤʥʳʭ ʦʮʝʥʦʢ; 

2. ʦʥʘ ʜʦʣʞʥʘ ʙʳʪʴ ʧʦʣʥʦʮʝʥʥʳʤ ʠ ʘʢʪʠʚʥʳʤ ʯʣʝʥʦʤ ʨʝʛʠʦʥʘʣʴʥʦʛʦ 

ʦʨʛʘʥʘ, ʧʦʜʦʙʥʦʛʦ ʌɸʊʌ (ʝʩʣʠ ʪʘʢʦʚʦʡ ʩʫʱʝʩʪʚʫʝʪ), ʣʠʙʦ ʚʳʨʘʟʠʪʴ 

ʛʦʪʦʚʥʦʩʪʴ ʨʘʙʦʪʘʪʴ ʩ ʌɸʊʌ ʠ ʜʘʞʝ ʠʛʨʘʪʴ ʚʝʜʫʱʫʶ ʨʦʣʴ ʚ ʩʦʟʜʘʥʠʠ ʪʘʢʦʚʦ 

ʦʨʛʘʥʘ (ʝʩʣʠ ʦʥ ʦʪʩʫʪʩʪʚʫʝʪ); 

3. ʩʪʨʘʥʘ ʜʦʣʞʥʘ ʙʳʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʚʘʞʥʦʡ; 

4. ʦʪʤʳʚʘʥʠʝ ʜʦʭʦʜʦʚ ʦʪ ʪʦʨʛʦʚʣʠ ʥʘʨʢʦʪʠʢʘʤʠ ʠ ʜʨʫʛʠʭ ʩʝʨʴʝʟʥʳʭ 

ʧʨʝʩʪʫʧʣʝʥʠʡ ʜʦʣʞʥʦ ʙʳʪʴ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʦ ʚ ʥʝʡ ʢʘʢ ʫʛʦʣʦʚʥʦʝ 

ʧʨʘʚʦʥʘʨʫʰʝʥʠʝ; 

5. ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ ʚ ʩʪʨʘʥʝ ʜʦʣʞʥʦ ʙʳʪʴ ʚʚʝʜʝʥʦ 

ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʘʚʠʣʦ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʣʠʯʥʦʩʪʴ ʢʣʠʝʥʪʦʚ ʠ ʩʦʦʙʱʘʪʴ ʦ 

ʥʝʦʙʳʯʥʳʭ ʠʣʠ ʧʦʜʦʟʨʠʪʝʣʴʥʳʭ ʦʧʝʨʘʮʠʷʭ. 

ʇʦʩʣʝ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʘʢʪʦʚ ʚ ʉʐɸ ʚ ʩʝʥʪʷʙʨʝ 2001 ʛ. ʌɸʊʌ ʩʪʘʣʘ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʚʦʶ ʤʠʩʩʠʶ ʙʦʣʝʝ ʰʠʨʦʢʦ ï ʥʝ ʪʦʣʴʢʦ ʙʦʨʴʙʘ ʩ ʦʪʤʳʚʘʥʠʝʤ 

ʜʝʥʝʛ, ʥʦ ʠ ʢʦʥʮʝʥʪʨʘʮʠʷ ʫʩʠʣʠʡ ʥʘ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʠ ʚʦ ʚʩʝʤ ʤʠʨʝ 
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ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʜʦʧʦʣʥʝʥʠʝ ʢ ʩʦʨʦʢʘ 

ʨʝʢʦʤʝʥʜʘʮʠʷʤ ʌɸʊʌ ʨʘʟʨʘʙʦʪʘʣʘ ʥʦʚʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʧʦ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʝʨʨʦʨʠʟʤʘ ï ɺʦʩʝʤʴ ʩʧʝʮʠʘʣʴʥʳʭ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ï ʠ ʧʨʠʟʚʘʣʘ ʚʩʝ ʩʪʨʘʥʳ ʘʜʘʧʪʠʨʦʚʘʪʴ ʠ ʧʨʠʤʝʥʷʪʴ ʵʪʠ 

ʩʪʘʥʜʘʨʪʳ. ʕʪʠ ʤʝʨʳ ʧʨʝʜʧʨʠʥʠʤʘʶʪʩʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʣʠʰʠʪʴ ʪʝʨʨʦʨʠʩʪʦʚ ʠ 

ʠʭ ʧʦʩʦʙʥʠʢʦʚ ʜʦʩʪʫʧʘ ʢ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ. 

ɺ ʠʶʥʝ 2003 ʛ. ʌɸʊʌ ʜʦʧʦʣʥʠʣʘ ʠ ʧʝʨʝʩʤʦʪʨʝʣʘ ʩʚʦʠ ʨʝʢʦʤʝʥʜʘʮʠʠ. 

ʕʪʦ ʙʳʣʦ ʩʜʝʣʘʥʦ ʚ ʩʚʷʟʠ ʩ ʫʚʝʣʠʯʠʚʘʶʱʝʡʩʷ ʩʣʦʞʥʦʩʪʴʶ ʪʝʭʥʦʣʦʛʠʡ, 

ʧʨʠʤʝʥʷʝʤʳʭ ʜʣʷ ʦʪʤʳʚʘʥʠʷ ʜʝʥʝʛ, ʪʘʢʠʭ ʢʘʢ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʩʯʝʪʦʚ ʠʣʠ ʩʯʝʪʦʚ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʜʣʷ ʩʦʢʨʳʪʠʷ ʨʝʘʣʴʥʦʛʦ 

ʚʣʘʜʝʣʴʮʘ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʥʝʣʝʛʘʣʴʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʠ ʨʦʩʪʘ ʧʨʠʚʣʝʯʝʥʠʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʢʘʯʝʩʪʚʝ ʩʦʚʝʪʥʠʢʦʚ ʠ ʧʦʩʦʙʥʠʢʦʚ ʜʣʷ ʦʪʤʳʚʘʥʠʷ ʜʝʥʝʛ. 

ʂʨʦʤʝ ʪʦʛʦ, ʝʞʝʢʚʘʨʪʘʣʴʥʦ ʌɸʊʌ ʧʫʙʣʠʢʫʝʪ ʩʧʝʮʠʘʣʴʥʳʝ ʦʪʯʝʪʳ ʦ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʝʥʜʝʥʮʠʷʭ ʠ ʥʦʚʳʭ ʤʝʪʦʜʘʭ ʦʪʤʳʚʘʥʠʷ ʜʝʥʝʛ. 

ʇʝʨʝʩʤʦʪʨʝʥʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʌɸʊʌ ʧʨʠʤʝʥʷʝʪ ʪʝʧʝʨʴ ʥʝ ʪʦʣʴʢʦ ʜʣʷ 

ʙʦʨɹʙʳ ʩ ʦʪʤʳʚʘʥʠʝʤ ʜʝʥʝʛ, ʥʦ ʠ ʜʣʷ ʙʦʨʴʙʳ ʩ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʪʝʨʨʦʨʠʟʤʘ. 

ʉʦʩʪʘʚ ʩʪʨʘʥ, ʚʭʦʜʷʱʠʭ ʚ ʌɸʊʌ, ʧʦʩʪʦʷʥʥʦ ʨʘʩʰʠʨʷʝʪʩʷ. ɺ 1999 ʛ. ʚ ʌɸʊʌ 

ʚʭʦʜʠʣʦ 26 ʩʪʨʘʥ: ɸʚʩʪʨʘʣʠʷ, ɸʚʩʪʨʠʷ, ɹʝʣʴʛʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ɼʘʥʠʷ, 

ɻʝʨʤʘʥʠʷ, ɻʨʝʮʠʷ, ɻʦʥʢʦʥʛ, ʀʨʣʘʥʜʠʷ, ʀʩʣʘʥʜʠʷ, ʀʩʧʘʥʠʷ, ʀʪʘʣʠʷ, ʂʘʥʘʜʘ, 

ʃʶʢʩʝʤʙʫʨʛ, ʅʠʜʝʨʣʘʥʜʳ, ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ, ʅʦʨʚʝʛʠʷ, ʇʦʨʪʫʛʘʣʠʷ, ʉʠʥʛʘʧʫʨ, 

ʉʐɸ, ʊʫʨʮʠʷ, ʌʠʥʣʷʥʜʠʷ, ʌʨʘʥʮʠʷ, ʐʚʝʮʠʷ, ʐʚʝʡʮʘʨʠʷ, ʗʧʦʥʠʷ ʠ ʜʚʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ: ɽʚʨʦʧʝʡʩʢʘʷ ʢʦʤʠʩʩʠʷ ʠ ʉʦʚʝʪ ʧʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʩʪʨʘʥ ʇʝʨʩʠʜʩʢʦʛʦ ʟʘʣʠʚʘ. 

ɺ ʷʥʚʘʨʝ 2003 ʛ ʚ ʌɸʊʌ ʙʳʣʠ ʧʨʠʥʷʪʳ ʪʘʢʞʝ ɸʨʛʝʥʪʠʥʘ, ɹʨʘʟʠʣʠʷ ʠ 

ʄʝʢʩʠʢʘ. ɺ ʠʶʥʝ 2003 ʛ. ʈʦʩʩʠʷ ʪʦʞʝ ʩʪʘʣʘ ʯʣʝʥʦʤ ʵʪʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʌɸʊʌ ʚʭʦʜʠʪ 33 ʯʣʝʥʘ: 31 ʛʦʩʫʜʘʨʩʪʚʦ ʠ 2 ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ. 

ʂʨʦʤʝ ʚʳʨʘʙʦʪʢʠ ʨʝʢʦʤʝʥʜʘʮʠʡ, ʌɸʊʌ ʧʨʦʚʦʜʠʪ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʫ 

ʚʳʧʦʣʥʝʥʠʷ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʛ ʚ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ. ʆʩʥʦʚʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʷʚʣʷʶʪʩʷ ʧʨʦʮʝʜʫʨʳ 

ʩʘʤʦʦʮʝʥʢʠ ʠ ʚʟʘʠʤʥʦʡ ʦʮʝʥʢʠ, ʧʨʦʚʦʜʠʤʦʡ ʩʪʨʘʥʘʤʠ ʝʞʝʛʦʜʥʦ, ʚ ʢʦʪʦʨʳʭ 

ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʚʳʧʦʣʥʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʨʝʢʦʤʝʥʜʘʮʠʡ ʌɸʊʌ. ɺ ʭʦʜʝ 

ʩʘʤʦʦʮʝʥʢʠ ʢʘʞʜʘʷ ʩʪʨʘʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʪʯʝʪ ʦ ʚʳʧʦʣʥʝʥʠʠ 40 ʨʝʢʦʤʝʥʜʘʮʠʡ 

ʚ ʚʠʜʝ ʟʘʧʦʣʥʷʝʤʦʡ ʝʞʝʛʦʜʥʦ ʩʪʘʥʜʘʨʪʥʦʡ ʘʥʢʝʪʳ. ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʦʣʫʯʝʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʌɸʊʌ ʩ 2000 ʛʦʜʘ ʧʫʙʣʠʢʫʝʪ ʩʧʠʩʦʢ ʩʪʨʘʥ, ʚ ʢʦʪʦʨʳʭ ʙʦʨʴʙʘ ʩ 

ʦʪʤʳʚʘʥʠʝʤ ʜʝʥʝʛ ʥʝ ʧʨʦʚʦʜʠʪʩʷ ʠʣʠ ʧʨʦʚʦʜʠʪʩʷ ʥʝ ʥʘ ʜʦʣʞʥʦʤ ʫʨʦʚʥʝ, ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʡ ʩʧʠʩʦʢ ʥʝʩʦʪʨʫʜʥʠʯʘʶʱʠʭ ʩʪʨʘʥ ʠ ʪʝʨʨʠʪʦʨʠʡ ï NCCT. ɺ ʠʶʥʝ 

2000 ʛʦʜʘ ʌɸʊʌ ʚʧʝʨʚʳʝ ʦʧʫʙʣʠʢʦʚʘʣ ʯʝʨʥʳʡ ʩʧʠʩʦʢ, ʢʫʜʘ ʙʳʣʠ ʚʢʣʶʯʝʥʳ 

15 ʶʨʠʩʜʠʢʮʠʠ, ʥʝ ʧʨʠʥʠʤʘʶʱʠʭ ʤʝʨʳ ʧʦ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ ʦʪʤʳʚʘʥʠʷ 

ʛʨʷʟʥʳʭ ʜʝʥʝʛ. ʈʦʩʩʠʷ ʪʘʢʞʝ ʙʳʣʘ ʚʢʣʶʯʝʥʘ ʚ ʵʪʦʪ ʩʧʠʩʦʢ. ʅʘ ʥʦʷʙʨʴ 2001 

ʛʦʜʘ ʚ ʥʝʛʦ ʚʭʦʜʠʣʠ ɺʝʥʛʨʠʷ, ɻʚʘʪʝʤʘʣʘ, ɽʛʠʧʝʪ, ʀʟʨʘʠʣʴ, ʀʥʜʦʥʝʟʠʷ... ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʧʨʝʜʧʨʠʥʷʪʳʭ ʜʝʡʩʪʚʠʡ 11 ʦʢʪʷʙʨʷ 2002 ʛʦʜʘ ʈʦʩʩʠʷ ʙʳʣʘ 

ʠʩʢʣʶʯʝʥʘ ʠʟ ʯʝʨʥʦʛʦ ʩʧʠʩʢʘ ʌɸʊʌ, ʘ ʚ 2003 ʛʦʜʫ ʧʨʠʥʷʪʘ ʚ ʯʣʝʥʳ ʌɸʊʌ. 

ʆʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʦʩʣʝʜʩʪʚʠʡ ʧʨʠʥʷʪʠʷ ʚ ʯʣʝʥʳ ʌɸʊʌ ʜʣʷ ʈʦʩʩʠʠ 
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ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʝʝ ʧʨʝʩʪʠʞʘ ʠ ʜʦʚʝʨʠʷ ʢ ʥʝʡ ʚ ʤʠʨʦʚʦʤ ʩʦʦʙʱʝʩʪʚʝ. 

ʈʝʢʦʤʝʥʜʘʮʠʠ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʌɸʊʌ ʚʧʝʨʚʳʝ ʚ 1990 ʛʦʜʫ, ʟʘʪʝʤ ʙʳʣʠ 

ʧʝʨʝʩʤʦʪʨʝʥʳ ʠ ʜʦʧʦʣʥʝʥʳ ʚ 1996 ʛʦʜʫ ʚ ʩʚʷʟʠ ʩ ʧʦʷʚʣʝʥʠʝʤ ʥʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʩʭʝʤ ʦʪʤʳʚʘʥʠʷ ʜʝʥʝʛ. ɺ 2003 ʛʦʜʫ ʨʘʟʨʘʙʦʪʘʥʘ ʥʦʚʘʷ ʨʝʜʘʢʮʠʷ 

40 ʨʝʢʦʤʝʥʜʘʮʠʡ ʌɸʊʌ, ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʶʱʘʷʩʷ ʦʪ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ 

ʚʝʨʩʠʠ. ɻʣʘʚʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʧʝʨʝʩʤʦʪʨʝʥʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʩʣʝʜʫʶʱʠʝ: 

¶ ʨʘʩʰʠʨʝʥʠʝ ʩʧʠʩʢʘ ʧʨʝʩʪʫʧʣʝʥʠʡ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ 

çʦʪʤʳʚʘʥʠʝ ʜʝʥʝʛè; 

¶ ʨʘʩʰʠʨʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʪʱʘʪʝʣʴʥʦʡ ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʢʣʠʝʥʪʦʚ ʜʣʷ 

ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ; 

¶ ʚʚʝʜʝʥʠʝ ʦʩʦʙʳʭ ʤʝʨ ʜʣʷ ʢʣʠʝʥʪʦʚ ʠ ʩʜʝʣʦʢ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʦʚʳʰʝʥʥʳʤ 

ʨʠʩʢʦʤ, ʚʢʣʶʯʘʷ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʠ ʦʙʩʣʫʞʠʚʘʥʠʝ 

VIP -ʢʣʠʝʥʪʦʚ; 

¶ ʨʘʩʰʠʨʝʥʠʝ ʩʬʝʨʳ ʦʭʚʘʪʘ ʤʝʨ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʛ ʥʘ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʥʝʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʧʨʦʬʝʩʩʠʠ (ʘʜʚʦʢʘʪʳ, ʥʦʪʘʨʠʫʩʳ, 

ʙʫʭʛʘʣʪʝʨʳ, ʫʧʨʘʚʣʷʶʱʠʝ ʬʦʥʜʘʤʠ ʠ ʢʦʤʧʘʥʠʠ, ʦʙʩʣʫʞʠʚʘʶʱʠʝ 

ʧʦʩʪʘʚʱʠʢʦʚ); 

¶ ʚʢʣʶʯʝʥʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʤʝʨ, ʦʩʦʙʝʥʥʦ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ; 

¶ ʫʩʠʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʚʣʘʜʝʣʴʮʘʭ ʠ 

ʚʳʛʦʜʦʧʨʠʦʙʨʝʪʘʪʝʣʷʭ; 

¶ ʟʘʧʨʝʱʝʥʠʝ ʙʘʥʢʦʚ-ʦʙʦʣʦʯʝʢ; 

¶ ʨʘʩʰʠʨʝʥʠʝ ʤʥʦʛʠʭ ʤʝʨ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʛ ʠ ʚʚʝʜʝʥʠʝ 

ʪʨʝʙʦʚʘʥʠʡ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ; 

ʅʦʚʳʝ 40 ʨʝʢʦʤʝʥʜʘʮʠʡ ʌɸʊʌ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ, ʪʘʢʞʝ ʢʘʢ ʠ 

ʧʨʝʜʳʜʫʱʠʝ ʚʝʨʩʠʠ, 4 ʨʘʟʜʝʣʘ, ʥʦ ʨʘʟʜʝʣʳ ʠ ʩʦʜʝʨʞʘʥʠʝ ʧʦʜʚʝʨʛʣʠʩʴ 

ʩʝʨʴʝʟʥʦʤʫ ʧʝʨʝʩʤʦʪʨʫ: 

¶ ʈʘʟʜʝʣ çɸè ï ʇʨʘʚʦʚʳʝ ʩʠʩʪʝʤʳ; 

¶ ʈʘʟʜʝʣ ɺ ï ʄʝʨʳ, ʢʦʪʦʨʳʝ ʩʣʝʜʫʝʪ ʧʨʝʜʧʨʠʥʷʪʴ ʬʠʥʘʥʩʦʚʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʥʝʬʠʥʘʥʩʦʚʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ ʠ ʣʠʮʘʤ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʧʨʦʬʝʩʩʠʡ ʚ ʮʝʣʷʭ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʦʪʤʳʚʘʥʠʷ ʜʝʥʝʛ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʪʝʨʨʦʨʠʟʤʘ; 

¶ ʈʘʟʜʝʣ ʉ ï ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠ ʧʨʦʯʠʝ ʤʝʨʳ, ʥʝʦʙʭʦʜʠʤʳʝ ʚ 

ʩʠʩʪʝʤʘʭ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʛ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ; 

¶ ʈʘʟʜʝʣ D ï ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ. 

8.  ʉɺʀʌʊ. 

 

ʀʥʠʮʠʘʪʠʚʘ ʩʦʟʜʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʦʝʢʪʘ, ʢʦʪʦʨʳʡ ʩʪʘʚʠʣ ʙʳ 

ʩʚʦʝʡ ʮʝʣʴʶ ʦʙʝʩʧʝʯʝʥʠʝ ʚʩʝʤ ʝʛʦ ʫʯʘʩʪʥʠʢʘʤ ʚʦʟʤʦʞʥʦʩʪʠ ʢʨʫʛʣʦʩʫʪʦʯʥʦʛʦ 

ʩʢʦʨʦʩʪʥʦʛʦ ʦʙʤʝʥʘ ʙʘʥʢʦʚʩʢʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʧʨʠ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʢʦʥʪʨʦʣʷ 

ʠ ʟʘʱʠʪʳ ʦʪ ʥʝʩʘʥʢʮʠʦʥʠʨʦʚʘʥʥʦʛʦ ʜʦʩʪʫʧʘ, ʦʪʥʦʩʠʪʩʷ ʢ 1968 ʛʦʜʫ. 

ʇʦʷʚʠʣʘʩʴ ʠʜʝʷ ʩʦʟʜʘʥʠʷ ʩʠʩʪʝʤʳ ʦʙʤʝʥʘ ʙʘʥʢʦʚʩʢʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, 

ʫʜʦʚʣʝʪʚʦʨʷʶʱʝʡ ʩʣʝʜʫʶʱʠʤ ʪʨʝʙʦʚʘʥʠʷʤ: 

1. ʉʠʩʪʝʤʘ ʜʦʣʞʥʘ ʦʩʥʦʚʳʚʘʪʴʩʷ: 
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¶ ʥʘ ʩʦʟʜʘʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʝʪʠ ʠ ʩʝʪʝʚʦʡ ʩʣʫʞʙʳ ʩʝʨʚʠʩʘ; 

¶ ʥʘ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, ʘ ʪʘʢʞʝ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʩʦʦʙʱʝʥʠʡ; 

¶ ʥʘ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʩʧʦʩʦʙʦʚ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʧʦʜʢʣʶʯʝʥʠʷ ʙʘʥʢʦʚ ʢ 

ʩʝʪʠ. 

2. ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʠ ʩʪʦʠʤʦʩʪʠ ʧʝʨʝʜʘʯʠ ʦʜʥʦʛʦ 

ʩʦʦʙʱʝʥʠʷ 0,15 ʜʦʣʣʘʨʦʚ ʉʐɸ, ʩʠʩʪʝʤʘ ʜʦʣʞʥʘ ʦʙʨʘʙʘʪʳʚʘʪʴ ʥʝ ʤʝʥʝʝ 100 

ʪʳʩ. ʩʦʦʙʱʝʥʠʡ ʚ ʜʝʥʴ ʩ ʫʯʘʩʪʠʝʤ ʧʨʠʤʝʨʥʦ 70 ʙʘʥʢʦʚ. 

3. ʉʠʩʪʝʤʘ ʜʦʣʞʥʘ ʩʦʜʝʨʞʘʪʴ ʜʚʘ ʥʝʟʘʚʠʩʠʤʳʭ ʠ ʩʚʷʟʘʥʥʳʭ ʜʨʫʛ ʩ 

ʜʨʫʛʦʤ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʳʭ ʮʝʥʪʨʘ ʠ ʢʦʥʮʝʥʪʨʘʪʦʨʳ ʩʚʷʟʠ ʚ ʢʘʞʜʦʡ ʠʟ ʩʪʨʘʥ-

ʫʯʘʩʪʥʠʮ ʩʠʩʪʝʤʳ. 

ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʵʪʠʭ ʨʝʢʦʤʝʥʜʘʮʠʷʭ, 239 ʙʘʥʢʦʚ ʠʟ 15 ʩʪʨʘʥ ɽʚʨʦʧʳ ʠ 

ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ ʚ ʤʘʝ 1973 ʛʦʜʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʙʝʣʴʛʠʡʩʢʠʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ (ʩʦʟʜʘʣʠ) ʢʦʤʧʘʥʠʶ S. W. I. F. T. ï ʆʙʱʝʩʪʚʦ ʚʩʝʤʠʨʥʳʭ 

ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ. 

ʇʦʩʣʝ ʚʚʦʜʘ ʩʠʩʪʝʤʳ ʚ ʦʧʳʪʥʫʶ ʵʢʩʧʣʫʘʪʘʮʠʶ ʚ ʥʘʯʘʣʝ 1976 ʛ. ʠ 

ʨʝʰʝʥʠʷ ʨʷʜʘ ʩʪʘʨʪʦʚʳʭ ʧʨʦʙʣʝʤ, 9 ʤʘʷ 1977 ʛʦʜʘ ʩʦʩʪʦʷʣʦʩʴ ʦʬʠʮʠʘʣʴʥʦʝ 

ʦʪʢʨʳʪʠʝ ʩʝʪʠ ʧʝʨʝʜʘʯʠ ʬʠʥʘʥʩʦʚʳʭ ʩʦʦʙʱʝʥʠʡ S. W. I. FT. ʉʝʛʦʜʥʷ S. W. I. 

FT. ʠʤʝʝʪ ʫʞʝ ʦʢʦʣʦ 4800^ʦʣʴʟʦʚʘʪʝʣʝʡ ʠʟ 128 ʩʪʨʘʥ (ʩʨʝʜʠ ʥʠʭ ʙʦʣʝʝ 2700 

ʙʘʥʢʦʚ), ʫ ʢʦʪʦʨʳʭ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʙʦʣʝʝ 20 ʪʳʩ. ʪʝʨʤʠʥʘʣʦʚ. 

 

SWIFT  ( Society for World - Wide Interbank Financial 

Telecommunications ) ï ʩʦʦʙʱʝʩʪʚʦ ʚʩʝʤʠʨʥʳʭ ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ ʷʚʣʷʝʪʩʷ ʚʝʜʫʱʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʚ ʩʬʝʨʝ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ. ʆʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

SWIFT ʷʚʣʷʶʪʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʦʧʝʨʘʪʠʚʥʦʛʦ, ʥʘʜʝʞʥʦʛʦ, ʵʬʬʝʢʪʠʚʥʦʛʦ, 

ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʛʦ ʠ ʟʘʱʠʱʝʥʥʦʛʦ ʦʪ ʥʝʩʘʥʢʮʠʦʥʠʨʦʚʘʥʥʦʛʦ ʜʦʩʪʫʧʘ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʜʣʷ ʙʘʥʢʦʚ ʠ ʧʨʦʚʝʜʝʥʠʝ ʨʘʙʦʪ ʧʦ 

ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʬʦʨʤ ʠ ʤʝʪʦʜʦʚ ʦʙʤʝʥʘ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ. 

SWIFT ï ʵʪʦ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʚʣʘʜʝʣʴʮʘʤʠ ʢʦʪʦʨʦʛʦ ʷʚʣʷʶʪʩʷ 

ʙʘʥʢʠ-ʯʣʝʥʳ. ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʦʙʱʝʩʪʚʦ ʚ ɹʝʣʴʛʠʠ ʠ ʜʝʡʩʪʚʫʝʪ ʧʦ 

ʙʝʣʴʛʠʡʩʢʠʤ ʟʘʢʦʥʘʤ. ɺʳʩʰʠʡ ʦʨʛʘʥ ï ʦʙʱʝʝ ʩʦʙʨʘʥʠʝ ʙʘʥʢʦʚ-ʯʣʝʥʦʚ ʠʣʠ ʠʭ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ (ɻʝʥʝʨʘʣʴʥʘʷ ʘʩʩʘʤʙʣʝʷ). ɺʩʝ ʨʝʰʝʥʠʷ ʧʨʠʥʠʤʘʶʪʩʷ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʘʩʩʘʤʙʣʝʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʮʠʧʦʤ: 

ʦʜʥʘ ʘʢʮʠʷ ï ʦʜʠʥ ʛʦʣʦʩ. ɻʣʘʚʝʥʩʪʚʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʩʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ 

ʟʘʥʠʤʘʶʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʙʘʥʢʦʚ ʩʪʨʘʥ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʩ ʉʐɸ. ʂʦʣʠʯʝʩʪʚʦ 

ʘʢʮʠʡ ʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʪʨʘʬʠʢʫ ʧʝʨʝʜʘʚʘʝʤʳʭ ʩʦʦʙʱʝʥʠʡ 

ʅʘʠʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʠʤʝʶʪ ʉʐɸ, ɻʝʨʤʘʥʠʷ, ʐʚʝʡʮʘʨʠʷ, ʌʨʘʥʮʠʷ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ. 

ʏʣʝʥʦʤ SWIFT ʤʦʞʝʪ ʩʪʘʪʴ ʣʶʙʦʡ ʙʘʥʢ, ʠʤʝʶʱʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʧʨʘʚʦ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ. ʊʘʢ ʥʘʟʳʚʘʝʤʳʝ ʫʯʘʩʪʥʠʢʠ SWIFT ï ʚʩʝʚʦʟʤʦʞʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ (ʥʘ ʙʘʥʢʠ): ʙʨʦʢʝʨʩʢʠʝ ʠ ʜʠʣʝʨʩʢʠʝ ʢʦʥʪʦʨʳ, 

ʢʣʠʨʠʥʛʦʚʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ, ʧʦʣʫʯʠʚʰʠʝ 

ʜʦʩʪʫʧ ʢ ʩʝʪʠ ʚ 1987ʛ. 
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ʆʜʥʦ ʠʟ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʨʘʟʨʘʙʦʪʢʝ ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʨʝʜʩʪʚ ʦʙʤʝʥʘ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ. ʉ 

ʵʪʦʡ ʮʝʣʴʶ ʩʦʟʜʘʥʘ ʠ ʧʨʦʜʦʣʞʘʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴʩʷ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʘʷ 

ʩʠʩʪʝʤʘ ʬʠʥʘʥʩʦʚʳʭ ʩʦʦʙʱʝʥʠʡ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʝʩʪʴ ʩʧʝʢʪʨ ʙʘʥʢʦʚʩʢʠʭ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, 

ʚʢʣʶʯʘʷ ʦʧʝʨʘʮʠʠ, ʚʳʧʦʣʥʷʝʤʳʝ ʥʘ ʚʘʣʶʪʥʳʭ ʠ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ. 

ʌʦʨʤʘʪʳ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʭ ʤʘʰʠʥʦʧʝʯʘʪʘʝʤʳʭ ʩʦʦʙʱʝʥʠʡ 

ʨʘʟʨʘʙʦʪʘʥʳ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʠʭ ʥʘʠʙʦʣʝʝ ʥʝʟʘʚʠʩʠʤʳʤʠ ʦʪ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ ʚ ʢʘʞʜʦʡ ʢʦʥʢʨʝʪʥʦʡ ʩʪʨʘʥʝ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʝ ʬʦʨʤʘʪʳ ʩʦʦʙʱʝʥʠʡ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʜʣʷ 

ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʚ ʩʝʪʠ SWIFT, ʥʘʨʷʜʫ ʩ ʧʨʠʩʚʘʠʚʘʝʤʳʤʠ ʦʙʱʝʩʪʚʦʤ 

ʙʘʥʢʦʚʩʢʠʤʠ ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʥʳʤʠ ʢʦʜʘʤʠ (ʚʦʩʴʤʠʟʥʘʯʥʳʡ ʢʦʜ, ʷʚʣʷʶʱʠʡʩʷ 

ʫʥʠʢʘʣʴʥʳʤ ʘʜʨʝʩʦʤ ʙʘʥʢʦʚʩʢʠʭ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ) 

ʨʝʢʦʤʝʥʜʦʚʘʥʳ ISO ʚ ʢʘʯʝʩʪʚʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ. ʉʪʘʥʜʘʨʪʳ SWIFT 

ʩʪʘʣʠ ʩʪʘʥʜʘʨʪʘʤʠ ʜʝ ʬʘʢʪʦ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʩʦʦʙʱʝʥʠʡ, ʦʢʘʟʳʚʘʷ ʚʩʝ 

ʙʦʣʴʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʙʘʥʢʦʚʩʢʦʝ ʜʝʣʦ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ. ʅʘʧʨʠʤʝʨ, ʥʘ ʙʘʟʝ 

ʩʪʘʥʜʘʨʪʦʚ SWIFT ʥʝʢʦʪʦʨʳʝ ʩʪʨʘʥʳ ʨʘʟʨʘʙʦʪʘʣʠ ʢʣʠʨʠʥʛʦʚʳʝ ʩʠʩʪʝʤʳ. 

ʉʦʦʙʱʝʥʠʷ ʚʩʝʭ ʪʠʧʦʚ ʧʦʩʪʨʦʝʥʳ ʧʦ ʦʙʱʝʤʫ ʧʨʠʥʮʠʧʫ. ʆʥʠ ʩʦʩʪʦʷʪ ʠʟ 

ʥʘʯʘʣʴʥʦʡ ʯʘʩʪʠ, ʚ ʢʦʪʦʨʫʶ ʚʭʦʜʠʪ ʤʝʪʢʘ ʥʘʯʘʣʘ ʩʦʦʙʱʝʥʠʷ ( Start of Message 

), ʟʘʛʦʣʦʚʦʢ ( Header ), ʤʝʪʢʠ ʥʘʯʘʣʘ ʪʝʢʩʪʘ ʩʦʦʙʱʝʥʠʷ ( Start of Text ), ʪʝʢʩʪʘ 

ʩʦʦʙʱʝʥʠʷ ( Text of Message ) ʠ ʦʢʦʥʯʘʥʠʷ ʩʦʦʙʱʝʥʠʷ, ʚ ʢʦʪʦʨʦʝ ʚʭʦʜʷʪ ʤʝʪʢʘ 

ʢʦʥʮʘ ʪʝʢʩʪʘ ( End of Text ), ʧʘʨʘʤʝʪʨʳ ( Trailer ) ʠ ʤʝʪʢʘ ʢʦʥʮʘ ʩʦʦʙʱʝʥʠʷ ( 

End of Message ). 

ʅʘʯʘʣʴʥʘʷ ʯʘʩʪʴ ʠ ʦʢʦʥʯʘʥʠʝ ʦʙʨʘʟʫʶʪ çʢʦʥʚʝʨʪè, ʚ ʢʦʪʦʨʦʤ 

ʧʝʨʝʩʳʣʘʶʪʩʷ ʩʦʦʙʱʝʥʠʷ ʠ ʢʦʪʦʨʳʡ ʩʦʜʝʨʞʠʪ ʠʥʬʦʨʤʘʮʠʶ, ʥʝʦʙʭʦʜʠʤʫʶ 

ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʜʚʠʞʝʥʠʝʤ ʩʦʦʙʱʝʥʠʷ ʚ ʩʝʪʠ. ɿʘʛʦʣʦʚʦʢ ʩʦʜʝʨʞʠʪ 

ʦʜʠʥʥʘʜʮʘʪʠʟʥʘʯʥʳʡ ʢʦʜ-ʠʜʝʥʪʠʬʠʢʘʪʦʨ ʧʦʣʫʯʘʪʝʣʷ ʩʦʦʙʱʝʥʠʷ ( Bank 

Identifier Code, BIC, ʷʚʣʷʶʱʠʡʩʷ ʘʜʨʝʩʦʤ ʚ ʩʝʪʠ), ʢʦʜ ʪʝʨʤʠʥʘʣʘ ʦʪʧʨʘʚʠʪʝʣʷ, 

ʪʝʢʫʱʠʡ ʧʷʪʠʟʥʘʯʥʳʡ ʥʦʤʝʨ, ʚʳʧʦʣʥʷʶʱʠʡ ʢʦʥʪʨʦʣʴʥʫʶ ʠ ʟʘʱʠʪʥʫʶ 

ʬʫʥʢʮʠʠ, ʪʨʝʭʟʥʘʯʥʳʡ ʢʦʜ ʩʦʦʙʱʝʥʠʷ ʩ ʜʚʫʟʥʘʯʥʳʤ ʢʦʜʦʤ ʧʨʠʦʨʠʪʝʪʘ. ɺ 

ʧʘʨʘʤʝʪʨʘʭ ʫʢʘʟʳʚʘʝʪʩʷ ʢʦʜ ʘʫʪʝʥʪʠʬʠʢʘʮʠʠ ʠ ʜʨʫʛʠʝ ʩʦʦʙʱʝʥʠʷ, ʥʘʧʨʠʤʝʨ, 

ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʙʘʥʢʘ-ʧʦʣʫʯʘʪʝʣʷ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʟʘʜʝʨʞʢʠ ʧʝʨʝʜʘʯʠ 

ʩʦʦʙʱʝʥʠʷ, ʧʨʝʜʫʧʨʝʞʜʝʥʠʝ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʜʚʦʡʥʦʛʦ ʧʣʘʪʝʞʘ ʠ ʪ.ʜ. ʇʨʠ 

ʧʝʨʝʜʘʯʝ ʩʦʦʙʱʝʥʠʷ ʪʝʢʩʪ ʩʦʦʙʱʝʥʠʷ ʩʠʩʪʝʤʘ ʥʝ ʚʠʜʠʪ. 

ʊʝʢʩʪ ʩʦʦʙʱʝʥʠʷ ʩʦʩʪʦʠʪ ʠʟ ʧʦʣʝʡ, ʦʙʦʟʥʘʯʝʥʥʳʭ ʜʚʫʟʥʘʯʥʳʤ 

ʮʠʬʨʦʚʳʤ ʢʦʜʦʤ. ʅʘʧʨʠʤʝʨ, ʢʦʜ 57 ʦʙʦʟʥʘʯʘʝʪ ʙʘʥʢ, ʚ ʢʦʪʦʨʦʤ ʚʝʜʝʪʩʷ ʩʯʝʪ, 

69 ï ʙʝʥʝʬʠʮʠʘʨʘ, 71 ï ʟʘ ʯʝʡ ʩʯʝʪ ʧʨʦʚʦʜʠʪʩʷ ʧʣʘʪʝʞ ʠ ʩʫʤʤʘ ʢʦʤʠʩʩʠʠ, ʧʦʣʝ 

32 ï ʩʫʤʤʘ ʧʣʘʪʝʞʘ. ɺ ʪʝʢʩʪ ʩʦʦʙʱʝʥʠʷ ʠʥʬʦʨʤʘʮʠʷ ʚʚʦʜʠʪʩʷ ʚ ʩʪʨʦʛʦʡ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ. ɿʘʧʦʣʥʝʥʠʝ ʯʘʩʪʠ ʧʦʣʝʡ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤ. ɼʣʷ 

ʢʘʞʜʦʛʦ ʪʠʧʘ ʩʦʦʙʱʝʥʠʷ ʦʧʨʝʜʝʣʝʥ ʩʚʦʡ ʥʘʙʦʨ ʟʘʧʦʣʥʷʝʤʳʭ ʧʦʣʝʡ. 

ʆʙʷʟʘʪʝʣʴʥʳʝ ʧʦʣʷ ʩʦʜʝʨʞʘʪ ʠʥʬʦʨʤʘʮʠʶ, ʥʝʦʙʭʦʜʠʤʫʶ ʜʣʷ ʧʨʘʚʠʣʴʥʦʡ 

ʦʙʨʘʙʦʪʢʠ ʩʦʦʙʱʝʥʠʷ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʩʧʦʣʴʟʫʝʪʩʷ 11 ʢʘʪʝʛʦʨʠʡ, ʦʭʚʘʪʳʚʘʶʱʠʭ ʙʝʣʝʝ 130 

ʪʠʧʦʚ ʩʦʦʙʱʝʥʠʡ, ʧʦʩʪʨʦʝʥʥʳʭ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʚʘʪʴ 
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ʚʳʧʦʣʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʩ ʙʦʣʴʰʦʡ ʪʦʯʥʦʩʪʴʶ. 

ʉʦʦʙʱʝʥʠʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʝʨʝʜʘʶʪʩʷ ʦʪ ʦʜʥʦʛʦ ʧʦʣʴʟʦʚʘʪʝʣʷ ʢ ʜʨʫʛʦʤʫ, 

ʥʦ ʩʫʱʝʩʪʚʫʝʪ ʢʘʪʝʛʦʨʠʷ ʩʠʩʪʝʤʥʳʭ ʩʦʦʙʱʝʥʠʡ, ʢʦʪʦʨʳʝ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʦʣʴʟʦʚʘʪʝʣʶ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʪʴ ʩ ʩʝʪʴʶ (ʢʘʪʝʛʦʨʠʷ 0). ʉʠʩʪʝʤʥʳʝ 

ʩʦʦʙʱʝʥʠʷ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʟʘʧʨʦʩʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʜʝʡʩʪʚʠʡ ʠ ʧʦʣʫʯʝʥʠʷ 

ʩʧʝʮʠʘʣʴʥʳʭ ʦʪʯʝʪʦʚ, ʧʦʠʩʢʘ ʩʦʦʙʱʝʥʠʡ ʚ ʙʘʟʝ ʜʘʥʥʳʭ, ʜʣʷ ʫʯʝʙʥʳʭ ʠ 

ʪʨʝʥʠʨʦʚʦʯʥʳʭ ʮʝʣʝʡ. ʇʦʣʴʟʦʚʘʪʝʣʴ ʤʦʞʝʪ ʧʦʣʫʯʘʪʴ ʦʪ ʩʝʪʠ ʟʘʧʨʦʩʳ, ʠʣʠ ʦʥʘ 

ʤʦʞʝʪ ʠʥʬʦʨʤʠʨʦʚʘʪʴ ʝʛʦ ʦ ʩʚʦʝʤ ʪʝʢʫʱʝʤ ʩʦʩʪʦʷʥʠʠ, ʦʙʥʦʚʣʝʥʠʷʭ. 

ɹʘʥʢʦʚʩʢʠʝ ʩʦʦʙʱʝʥʠʷ ʜʝʣʷʪ ʥʘ ʩʨʦʯʥʳʝ ʠ ʦʙʳʯʥʳʝ, ʧʨʠʯʝʤ ʟʘ ʦʪʧʨʘʚʢʫ 

ʩʨʦʯʥʳʭ ʩʦʦʙʱʝʥʠʡ ʚʟʠʤʘʝʪʩʷ ʩʧʝʮʠʘʣʴʥʳʡ ʪʘʨʠʬ. 

ʉ ʮʝʣʴʶ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʘʚʠʣʴʥʦʡ ʜʦʩʪʘʚʢʠ ʩʦʦʙʱʝʥʠʡ, ʚʩʝ 

ʧʦʣʴʟʦʚʘʪʝʣʠ S. W. I. FT. ʩʥʘʙʞʘʶʪʩʷ ʢʦʜʘʤʠ-ʠʜʝʥʪʠʬʠʢʘʪʦʨʘʤʠ ( Bank 

Identifier Codes, BIC ), ʷʚʣʷʶʱʠʤʠʩʷ ʘʜʨʝʩʘʤʠ ʚ ʩʝʪʠ ( BIC -ʢʦʜʳ ʤʦʛʫʪ 

ʧʦʣʫʯʠʪʴ ʥʝ ʪʦʣʴʢʦ ʧʦʣʴʟʦʚʘʪʝʣʠ ʩʝʪʠ S. W. I. F. T.). 

 

ʂʦʜʳ-ʠʜʝʥʪʠʬʠʢʘʪʦʨʳ ʠʤʝʶʪ ʩʣʝʜʫʶʱʫʶ ʩʪʨʫʢʪʫʨʫ: 

¶ ʚʩʝʤʠʨʥʳʡ ʯʝʪʳʨʝʭʙʫʢʚʝʥʥʳʡ ʢʦʜ ʬʠʥʘʥʩʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ; 

¶ ʜʚʫʭʙʫʢʚʝʥʥʳʡ ʢʦʜ ʩʪʨʘʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʘʤʠ ISO; 

¶ ʜʚʫʭʙʫʢʚʝʥʥʳʡ ʢʦʜ ʤʝʩʪʦʧʦʣʦʞʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 

(ʚʦʟʤʦʞʥʦ ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʜʝʣʝʥʠʝ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʦ ʝʩʪʴ ʛʦʨʦʜ, 

ʦʙʣʘʩʪʴ ʠʣʠ ʚʨʝʤʝʥʥʘʷ ʟʦʥʘ). 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʩʝʪʠ. 

 

ʈʘʙʦʪʘ ʚ ʩʝʪʠ SWIFT ʜʘʝʪ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʨʷʜ ʧʨʝʠʤʫʱʝʩʪʚ: 

 

¶  ʥʘʜʝʞʥʦʩʪʴ ʧʝʨʝʜʘʯʠ ʩʦʦʙʱʝʥʠʡ, ʯʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʧʦʩʪʨʦʝʥʠʝʤ 

ʩʝʪʠ, ʩʧʝʮʠʘʣʴʥʳʤ ʧʦʨʷʜʢʦʤ ʧʝʨʝʜʘʯʠ ʠ ʧʨʠʝʤʘ ʩʦʦʙʱʝʥʠʡ ʟʘ ʩʯʝʪ 

çʛʦʨʷʯʝʛʦè ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʢʘʞʜʦʛʦ ʠʟ ʵʣʝʤʝʥʪʦʚ ʩʝʪʠ; 

¶  ʩʝʪʴ ʛʘʨʘʥʪʠʨʫʝʪ ʧʦʣʥʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʤʥʦʛʦʫʨʦʚʥʝʚʦʡ ʢʦʤʙʠʥʘʮʠʝʡ 

ʬʠʟʠʯʝʩʢʠʭ, ʪʝʭʥʠʯʝʩʢʠʭ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʝʪʦʜʦʚ ʟʘʱʠʪʳ, ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʧʦʣʥʫʶ ʩʦʭʨʘʥʥʦʩʪʴ ʠ ʩʝʢʨʝʪʥʦʩʪʴ ʧʝʨʝʜʘʚʘʝʤʳʭ ʩʚʝʜʝʥʠʠ; 

¶  ʩʦʢʨʘʱʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʣʝʢʩʥʦʡ 

ʩʚʷʟʴʶ; 

¶  ʙr ʩʪʨʳʡ ʩʧʦʩʦʙ ʧʝʨʝʜʘʯʠ ʩʦʦʙʱʝʥʠʡ ʚ ʣʶʙʫʶ ʪʦʯʢʫ ʤʠʨʘ; ʚʨʝʤʷ 

ʜʦʩʪʘʚʢʠ ʩʦʦʙʱʝʥʠʷ ʩʦʩʪʘʚʣʷʝʪ 20 ʤʠʥ., ʝʛʦ ʤʦʞʥʦ ʩʦʢʨʘʪʠʪʴ ʜʦ 1-5 ʤʠʥ. 

(ʩʨʦʯʥʦʝ ʩʦʦʙʱʝʥʠʝ), ʯʪʦ ʧʝʨʝʢʨʳʚʘʝʪ ʧʦʢʘʟʘʪʝʣʠ ʦʪʜʝʣʴʥʳʭ ʢʘʥʘʣʦʚ ʩʚʷʟʠ. 

ʉʦʦʙʱʝʥʠʝ ʜʦʩʪʠʛʘʝʪ ʘʜʨʝʩʘʪʘ ʟʥʘʯʠʪʝʣʴʥʦ ʙʳʩʪʨʝʝ ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ 

ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʵʪʘʧʦʚ ʚ ʩʝʪʠ; 

¶  ʪʘʢ ʢʘʢ ʚʩʝ ʧʣʘʪʝʞʥʳʝ ʜʦʢʫʤʝʥʪʳ ʧʦʩʪʫʧʘʶʪ ʚ ʩʠʩʪʝʤʫ ʚ 

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʦʤ ʚʠʜʝ, ʪʦ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʦʙʨʘʙʦʪʢʫ 

ʜʘʥʥʳʭ ʠ ʧʦʚʳʩʠʪʴ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʙʘʥʢʘ. ʌʠʢʩʘʮʠʷ 

ʚʳʧʦʣʥʝʥʥʳʭ ʪʨʘʥʟʘʢʮʠʡ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʥʦʛʦ ʢʦʥʪʨʦʣʷ (ʘʫʜʠʪʘ) ʚʩʝʭ 

ʧʨʦʭʦʜʷʱʠʭ ʨʘʩʧʦʨʷʞʝʥʠʡ ʠ ʝʞʝʜʥʝʚʥʦʛʦ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʦʛʦ 
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ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʯʝʪʘ ʧʦ ʥʠʤ; ʢʨʦʤʝ ʵʪʦʛʦ, ʧʨʝʦʜʦʣʝʚʘʶʪʩʷ ʷʟʳʢʦʚʳʝ ʙʘʨʴʝʨʳ 

ʠ ʫʤʝʥʴʰʘʶʪʩʷ ʨʘʟʣʠʯʠʷ ʚ ʧʨʘʢʪʠʢʝ ʧʨʦʚʝʜʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ. 

¶  ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʠ ʢʨʝʜʠʪʥʳʡ ʦʙʦʨʦʪ ʚʩʝ ʙʦʣʝʝ 

ʢʦʥʮʝʥʪʨʠʨʫʶʪʩʷ ʥʘ ʧʦʣʴʟʦʚʘʪʝʣʷʭ SWIFT, ʧʦʚʳʰʘʝʪʩʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʙʘʥʢʦʚ-ʯʣʝʥʦʚ SWIFT; 

¶ SWIFT ʛʘʨʘʥʪʠʨʫʝʪ ʩʚʦʠʤ ʯʣʝʥʘʤ ʬʠʥʘʥʩʦʚʫʶ ʟʘʱʠʪʫ, ʪ.ʝ. ʝʩʣʠ ʧʦ 

ʚʠʥʝ ʦʙʱʝʩʪʚʘ ʚ ʪʝʯʝʥʠʠ ʩʫʪʦʢ ʩʦʦʙʱʝʥʠʝ ʥʝ ʜʦʩʪʠʛʣʦ ʘʜʨʝʩʘʪʘ, ʪʦ SWIFT 

ʙʝʨʝʪ ʥʘ ʩʝʙʷ ʚʩʝ ʧʨʷʤʳʝ ʠ ʢʦʩʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, ʢʦʪʦʨʳʝ ʧʦʥʝʩ ʢʣʠʝʥʪ ʠʟ-ʟʘ 

ʵʪʦʛʦ ʦʧʦʟʜʘʥʠʷ. 

ɻʣʘʚʥʳʤ ʥʝʜʦʩʪʘʪʢʦʤ SWIFT ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʷʚʣʷʝʪʩʷ 

ʜʦʨʦʛʦʚʠʟʥʘ ʚʩʪʫʧʣʝʥʠʷ. ʈʘʩʭʦʜʳ ʙʘʥʢʘ ʧʦ ʚʩʪʫʧʣʝʥʠʶ ʚ SWIFT ʩʦʩʪʘʚʣʷʶʪ 

160-200 ʪʳʩ. ʜʦʣʣ. ʕʪʦ ʩʦʟʜʘʝʪ, ʢʦʥʝʯʥʦ, ʧʨʦʙʣʝʤʳ ʜʣʷ ʤʝʣʢʠʭ ʠ ʩʨʝʜʥʠʭ 

ʙʘʥʢʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʥʝʜʦʩʪʘʪʢʦʚ ʤʦʞʥʦ ʪʘʢʞʝ ʥʘʟʚʘʪʴ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ 

ʩʠʣʴʥʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʚʥʫʪʨʝʥʥʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪ ʦʯʝʥʴ ʩʣʦʞʥʦʡ ʪʝʭʥʠʯʝʩʢʦʡ 

ʩʠʩʪʝʤʳ (ʦʧʘʩʥʦʩʪʴ ʩʙʦʝʚ ʠ ʜʨʫʛʠʝ ʪʝʭʥʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ). ɺ ʢʘʯʝʩʪʚʝ ʝʱʝ 

ʦʜʥʦʛʦ ʥʝʜʦʩʪʘʪʢʘ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʦʢʨʘʱʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦ ʧʦʣʴʟʦʚʘʥʠʶ 

ʧʣʘʪʝʞʥʳʤ ʢʨʝʜʠʪʦʤ (ʥʘ ʚʨʝʤʷ ʧʨʦʙʝʛʘ ʜʦʢʫʤʝʥʪʘ), ʪ.ʝ. ʩʦʢʨʘʱʘʝʪʩʷ ʧʝʨʠʦʜ 

ʤʝʞʜʫ ʜʝʙʝʪʦʤ ʠ ʢʨʝʜʠʪʦʤ ʩʯʝʪʦʚ, ʥʘ ʢʦʪʦʨʳʭ ʦʪʨʘʞʘʝʪʩʷ ʜʘʥʥʳʡ ʧʝʨʝʚʦʜ. 

 

  ʊʘʙʣʠʮʘ 1. 

ʂʘʪʝʛʦʨʠʠ ʩʦʦʙʱʝʥʠʡ ʉɺʀʌʊ. 

ʂʘʪʝ

ʛʦʨʠʠ 

ɻʨʫʧʧʳ 

ʩʦʦʙʱʝʥʠʡ 

ʆʧʠʩʘʥʠʝ 

0 ʉʠʩʪʝʤʥʳʝ ʩʦʦʙʱʝʥʠʷ (System Messages) 

1 ʂʣʠʝʥʪʩʢʠʝ ʧʝʨʝʚʦʜʳ ʠ ʯʝʢʠ (Customer Transfer and Cheques) 

  0 ʂʣʠʝʥʪʩʢʠʝ ʧʝʨʝʚʦʜʳ 

  1 ʆʧʝʨʘʮʠʠ ʩ ʯʝʢʘʤʠ 

2 ʇʝʨʝʚʦʜʳ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (Financial Institution 

Transfers) 

  0 ʇʝʨʝʚʦʜʳ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

  1 ʋʚʝʜʦʤʣʝʥʠʷ ʦ ʧʦʣʫʯʝʥʠʠ 

3 ʌʠʥʘʥʩʦʚʳʝ ʩʜʝʣʢʠ (Financial Trading) 

  0 ɺʘʣʶʪʥʳʡ ʜʠʣʠʥʛ ʠ ʚʘʣʶʪʥʳʝ ʦʧʮʠʦʥʳ 

  2 ʂʨʝʜʠʪʥʦ-ʜʝʧʦʟʠʪʥʳʝ ʦʧʝʨʘʮʠʠ ʩ 

ʬʠʢʩʠʨʦʚʘʥʥʳʤʠ ʩʪʘʚʢʘʤʠ 

  3 ʉʩʫʜʳ ʠ ʜʝʧʦʟʠʪʳ ʩʨʦʯʥʳʝ ʠ ʜʦ ʚ ʦʩʪʨʝʙʦʚʘʥʠʷ 

  4 ʌʦʨʚʘʨʜʥʳʝ ʩʦʛʣʘʰʝʥʠʷ ʦ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ 

  5 ɺʳʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʜʝʧʦʟʠʪʘʤ 

  6 ʆʧʝʨʘʮʠʠ ʩʚʦʧ ʧʦ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ 

4 ʀʥʢʘʩʩʦ ʠ ʨʘʩʧʦʨʷʞʝʥʠʷ ʦ ʚʳʧʣʘʪʝ ʥʘʣʠʯʥʳʭ 

  0 ʀʟʚʝʱʝʥʠʷ ʦ ʧʣʘʪʝʞʘʭ 

  1 ʋʚʝʜʦʤʣʝʥʠʷ 
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  2 ɿʘʧʨʦʩʳ ʦ ʧʨʦʭʦʞʜʝʥʠʠ ʧʣʘʪʝʞʝʡ 

  3 ʇʦʧʨʘʚʢʠ 

  5 ʈʘʩʧʦʨʷʞʝʥʠʷ ʦ ʚʳʧʣʘʪʝ ʥʘʣʠʯʥʳʭ 

5 ʎʝʥʥʳʝ ʙʫʤʘʛʠ (Securities) 

  0 ʊʨʝʙʦʚʘʥʠʷ 

  1 ʀʟʚʝʱʝʥʠʷ/ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʠ ʩʜʝʣʦʢ 

  2 ʀʥʩʪʨʫʢʮʠʠ ʧʦ ʧʦʣʫʯʝʥʠʠ/ʧʝʨʝʜʘʯʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠ ʢʨʝʜʠʪʘʤ ʧʦ ʮʝʥʝʥʥʳʤ ʙʫʤʘʛʘʤ 

  3 ʇʦʜʪʚʝʨʞʜʝʥʠʷ ʧʦ ʧʦʣʫʯʝʥʠʠ/ʧʝʨʝʜʘʯʝ 

  5 ʀʩʢʠ, ʠʟʚʝʱʝʥʠʷ ʠ ʧʨʝʪʝʥʟʠʠ ʢʦʨʧʦʨʘʮʠʡ 

  6 ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʨʘʩʧʨʦʜʘʞʠ ʧʦ ʩʥʠʞʝʥʥʳʤ 

ʮʝʥʘʤ 

  7 ɹʘʣʘʥʩʳ ʠ ʫʧʨʘʚʣʝʥʠʝ ʧʦʨʪʬʝʣʝʤ 

  8 ʉʧʝʮʠʘʣʴʥʳʝ ʠʥʩʪʨʫʢʮʠʠ 

6 ɼʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʠ ʢʦʥʩʦʨʮʠʫʤʳ ( Precious Metals ) 

  0 ɼʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ 

  1 ʉʠʥʜʠʢʘʪʳ ʠ ʢʦʥʩʦʨʮʠʫʤʳ 

7 ɼʦʢʫʤʝʥʪʘʨʥʳʝ ʘʢʢʨʝʜʠʪʠʚʳ ʠ ʛʘʨʘʥʪʠʠ 

  0 ɺʳʜʘʯʘ, ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ ʫʚʝʜʦʤʣʝʥʠʝ 

    ʠ ʧʦʧʨʘʚʢʘ ʜʦʢʫʤʝʥʪʘʨʥʦʛʦ ʘʢʢʨʝʜʠʪʠʚʘ 

  1 ʀʟʚʝʱʝʥʠʝ ʦ ʜʦʢʫʤʝʥʪʘʭ, ʘʢʢʨʝʜʠʪʠʚʘʭ. 3-ʭ 

ʙʘʥʢʦʚ 

  2 ʇʝʨʝʜʘʯʘ ʜʦʢʫʤʝʥʪʘʣʴʥʦʛʦ ʘʢʢʨʝʜʠʪʠʚʘ 

  3 ʇʦʜʪʚʝʨʞʜʝʥʠʷ ʠ ʫʚʝʜʦʤʣʝʥʠʷ 

  4 ʇʦʢʨʳʪʠʷ 

  5 ʋʚʝʜʦʤʣʝʥʠʷ ʠ ʩʘʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

  6 ɻʘʨʘʥʪʠʠ 

8 ɼʦʨʦʞʥʳʝ ʯʝʢʠ (Travellers Cheques) 

  0 ʇʨʦʜʘʞʠ ʠ ʨʘʩʯʝʪʳ 

  1 ɺʦʟʤʝʱʝʥʠʷ ʨʘʩʭʦʜʦʚ 

  2 ʋʧʨʘʚʣʝʥʠʝ ʟʘʧʘʩʦʤ 

9 ɹʘʣʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʠʟʤʝʥʝʥʠʷ ʩʪʘʚʦʢ, ʦʪʯʝʪʳ "ʥʦʩʪʨʦ" ʠ 

ʩʧʨʘʚʦʯʥʳʝ ʩʯʝʪʘ 

  0 ɼʝʙʝʪʥʳʝ ʧʦʜʪʚʝʨʞʜʝʥʠʷ 

  1 ʂʨʝʜʠʪʥʳʝ ʧʦʜʪʚʝʨʞʜʝʥʠʷ 

  2 ɿʘʧʨʦʩʳ ʙʘʣʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ 

  3 ʋʚʝʜʦʤʣʝʥʠʷ ʦʙ ʠʟʤʝʥʝʥʠʠ ʩʪʘʚʦʢ 

  4 ɺʳʧʠʩʢʠ ʧʦ ʩʯʝʪʘʤ ʠ ʙʘʣʘʥʩʘʤ ʢʣʠʝʥʪʦʚ 

  5 ɺʳʧʠʩʢʠ ʧʦ ʩʯʝʪʘʤ "ʥʦʩʪʨʦ" 

  7 ɺʳʧʠʩʢʠ ʧʦ ʩʯʝʪʘʤ "ʥʝʪʪʦ" 

  8 ɿʘʧʨʦʩʳ ʦ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ 
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n ʆʙʱʘʷ ʛʨʫʧʧʘ (Common Group) 

  9 ʀʟʜʝʨʞʢʠ, ʧʨʦʮʝʥʪʳ, ʨʘʩʭʦʜʳ ʠ ʚʳʚʝʨʢʠ 

    ɸʥʥʫʣʠʨʦʚʘʥʥʳʝ ʟʘʧʨʦʩʳ 

    ɺʦʧʨʦʩʳ ʠ ʦʪʚʝʪʳ 

    ʉʦʦʙʱʝʥʠʷ ʩʚʦʙʦʜʥʳʭ ʬʦʨʤʘʪʦʚ 

 

ʄɺʌ ʙʳʣ ʩʦʟʜʘʥ 27 ʜʝʢʘʙʨʷ 1945 ʛʦʜʘ ʧʦʩʣʝ ʧʦʜʧʠʩʘʥʠʷ 28-ʶ 

ʛʦʩʫʜʘʨʩʪʚʘʤʠ ʩʦʛʣʘʰʝʥʠʷ, ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʥʘ ʂʦʥʬʝʨʝʥʮʠʠ ʆʆʅ ʧʦ 

ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ ʚ ɹʨʝʪʪʦʥ-ɺʫʜʩʝ ʚ ʠʶʣʝ 1944 ʛʦʜʘ. ɺ 1947 

ʛʦʜʘ ʬʦʥʜ ʥʘʯʘʣ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʄʝʞʜʫʥʘʨʦʜʥʦʤʫ ʙʘʥʢʫ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ 

ʩʦʟʜʘʥʳ ʩʣʝʜʫʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ: ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ 

ʨʘʟʚʠʪʠʷ, ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ. ʄʥʦʛʦʩʪʦʨʦʥʥʝʝ ʘʛʝʥʪʩʪʚʦ 

ʧʦ ʛʘʨʘʥʪʠʷʤ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʥʘʯʘʣʝ 1991 ʛ. ʚ ʩʦʩʪʘʚ ʯʣʝʥʦʚ ʵʪʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʚʭʦʜʠʣʠ 155 ʩʪʨʘʥ. ɿʘ ʧʝʨʠʦʜ ʩʚʦʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʙʘʥʢ ʠ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʠ 

ʧʨʝʜʦʩʪʘʚʠʣʠ ʩʚʳʰʝ 5 ʪʳʩ. ʟʘʡʤʦʚ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 245 ʤʣʨʜ. ʜʦʣʣ. ʇʦʯʪʠ 3/4 

ʚʩʝʭ ʟʘʡʤʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʄɹʈʈ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ ʨʘʟʚʠʪʠʷ (ʄɸʈ) ʙʳʣʘ ʦʙʨʘʟʦʚʘʥʘ ʚ 1960 ʛ. ʩ 

ʮʝʣʴʶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʣʴʛʦʪʥʳʭ ʢʨʝʜʠʪʦʚ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ (ʥʘ ʩʨʦʢ ʜʦ 

50 ʣʝʪ ʩ ʫʧʣʘʪʦʡ 0,75% ʛʦʜʦʚʳʭ). ɺ ʛʦʜ ʄɸʈ ʚʳʜʘʝʪ ʢʨʝʜʠʪʦʚ ʥʘ ʩʫʤʤʫ ʜʦ 5 

ʤʣʨʜ. ʜʦʣʣ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ (ʄʌʂ) ʩʦʟʜʘʥʘ ʧʦ ʠʥʠʮʠʘʪʠʚʝ 

ʉʐɸ ʚ 1956ʛ. ʜʣʷ ʧʦʦʱʨʝʥʠʷ ʧʦʤʝʱʝʥʠʷ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ. ʄʌʂ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ 

ʚʳʩʦʢʦʨʝʥʪʘʙʝʣʴʥʳʤ ʯʘʩʪʥʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʥʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʄɹʈʈ ʙʝʟ 

ʛʘʨʘʥʪʠʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ. ʂʨʝʜʠʪʳ ʚʳʜʘʶʪʩʷ ʥʘ ʩʨʦʢ ʜʦ 15 ʣʝʪ ʚ ʨʘʟʤʝʨʝ ʜʦ 

20% ʩʪʦʠʤʦʩʪʠ ʧʨʦʝʢʪʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʄʌʂ ʩʦʜʝʡʩʪʚʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤʫ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʧʨʦʝʢʪʦʚ, ʩʦʟʜʘʚʘʝʤʳʭ ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ. 

ʄʥʦʛʦʩʪʦʨʦʥʥʝʝ ʘʛʝʥʪʩʪʚʦ ʧʦ ʛʘʨʘʥʪʠʷʤ ʠʥʚʝʩʪʠʮʠʡ (ʄɸɻʀ) 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʪʨʘʭʦʚʢʫ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʦʪ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʨʠʩʢʘ ʥʘ ʩʣʫʯʘʡ 

ʵʢʩʧʨʦʧʨʠʘʮʠʠ, ʚʦʡʥʳ, ʛʨʘʞʜʘʥʩʢʠʭ ʚʦʣʥʝʥʠʡ ʠ ʩʨʳʚʘ ʢʦʥʪʨʘʢʪʦʚ. ʄɸɻʀ 

ʩʦʟʜʘʥʘ ʚ 1988 ʛ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʟʜʘʥʘ ʛʨʫʧʧʘ ʄɹʈʈ ʩ ʝʜʠʥʳʤʠ ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʧʨʝʟʠʜʝʥʪʦʤ, ʢʦʪʦʨʘʷ ʧʦʣʫʯʠʣʘ ʥʘʟʚʘʥʠʝ çɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘè ʠ ʷʚʣʷʝʪʩʷ 

ʚʝʜʫʱʝʡ ʚ ʩʬʝʨʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʨʝʜʠʪʘ.  

ɺ 60-ʭ ʛʛ. ʚʦʟʥʠʢʣʠ ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ, ʘ ʠʤʝʥʥʦ: ʚ 1949 ʛ. ï 

ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ʄʘɹʈ), ʚ ʢʦʪʦʨʦʤ ʧʨʝʜʩʪʘʚʣʝʥʦ 27 

ʫʯʘʩʪʥʠʢʦʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʨʝʛʠʦʥʘ ʠ 16 ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ; ʚ 1964 ʛ. ï ɸʬʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɸʬɹʈ) ʩ ʫʯʘʩʪʠʝʤ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʨʝʛʠʦʥʘ ʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 50 ʠ 25); ʚ 

1966 ʛ. ï ɸʟʠʘʪʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɸʟɹʈ) ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʫʯʘʩʪʠʝʤ ʩʪʨʘʥ 

ʚ ʩʦʦʪʥʦʰʝʥʠʠ 31 ʠ 14. ʆʙʱʠʤʠ ʯʝʨʪʘʤʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʷʚʣʷʶʪʩʷ ʮʝʣʠ 

ʠ ʤʝʪʦʜʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʘ ʦʙʲʝʢʪʘʤʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ï ʦʪʨʘʩʣʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ: ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠʣʠ ʤʦʜʝʨʥʠʟʘʮʠʷ ʘʚʪʦʩʪʨʘʜ, ʛʘʚʘʥʝʡ, 
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ʧʨʠʯʘʣʦʚ, ʘʵʨʦʧʦʨʪʦʚ ʠ ʪ.ʜ., ʘ ʪʘʢʞʝ ʜʦʙʳʚʘʶʱʘʷ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʘʷ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ. 

ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ (ɹʄʈ) ï ʧʝʨʚʳʡ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʙʘʥʢ, ʢʦʪʦʨʳʡ ʙʳʣ ʦʨʛʘʥʠʟʦʚʘʥ ʚ 1930ʛ. ʚ ɹʘʟʝʣʝ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ. ʆʜʥʦʡ ʠʟ ʟʘʜʘʯ ɹʄʈ ʙʳʣʦ ʦʙʣʝʛʯʠʪʴ ʨʘʩʯʝʪʳ ʧʦ 

ʨʝʧʘʨʘʮʠʦʥʥʳʤ ʧʣʘʪʝʞʘʤ ɻʝʨʤʘʥʠʠ ʠ ʚʦʝʥʥʳʤ ʜʦʣʛʘʤ, ʘ ʪʘʢʞʝ ʩʦʜʝʡʩʪʚʦʚʘʪʴ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʨʘʩʯʝʪʘʤ ʤʝʞʜʫ ʥʠʤʠ. 

ʅʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʧʨʦʮʝʩʩʘ ʦʙʨʘʟʦʚʘʥʠʷ ʝʜʠʥʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ 

ʙʳʣʦ ʩʦʟʜʘʥʠʝ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʧʦʜ ʶʨʠʩʜʠʢʮʠʝʡ 

ʢʦʪʦʨʦʡ ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʝʚʨʦ. ɼʣʷ ʵʪʦʛʦ ʚ ʨʘʤʢʘʭ ɽʉ ʙʳʣ ʩʦʟʜʘʥ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʡ ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ. 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʘʷ ʧʘʣʘʪʘ ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʝʡ, ʜʝʡʩʪʚʫʶʱʝʡ ʚ ʠʥʪʝʨʝʩʘʭ ʠ ʦʪ ʠʤʝʥʠ ʙʠʟʥʝʩʘ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. 

ʕʪʦ ʠʥʩʪʠʪʫʪ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ. 

ʌɸʊʌ ï ʵʪʦ ʤʝʞʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʡ ʦʨʛʘʥ. ɻʣʘʚʥʘʷ ʮʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʵʪʦʛʦ ʦʨʛʘʥʘ ʩʦʩʪʦʠʪ ʚ ʨʘʟʨʘʙʦʪʢʝ ʠ ʨʝʘʣʠʟʘʮʠʠ ʧʦʜʭʦʜʦʚ ʢ ʙʦʨʴʙʝ ʩ 

ʦʪʤʳʚʘʥʠʝʤ ʛʨʷʟʥʳʭ ʜʝʥʝʛ ï ʪʦ ʝʩʪʴ ʧʨʦʠʩʭʦʞʜʝʥʠʝʤ ʥʝʟʘʢʦʥʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʠ ʠʭ ʦʙʨʘʙʦʪʢʦʡ ʚ ʥʝʡ ʩ 

ʮʝʣʴʶ ʩʦʢʨʳʪʠʷ ʥʝʣʝʛʘʣʴʥʦʛʦ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʵʪʠʭ ʜʝʥʝʛ. 

SWIFT ʩʦʦʙʱʝʩʪʚʦ ʚʩʝʤʠʨʥʳʭ ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ ʷʚʣʷʝʪʩʷ ʚʝʜʫʱʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʚ ʩʬʝʨʝ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ. ʆʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʜeʷʪʝʣʴʥoʩʪʠ 

SWIFT ʷʚʣʷʶʪʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʦʧʝʨʘʪʠʚʥʦʛʦ, ʥʘʜʝʞʥʦʛʦ, ʵʬʬʝʢʪʠʚʥʦʛʦ, 

ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʛʦ ʠ ʟʘʱʠʱʝʥʥʦʛʦ ʦʪ ʥʝʩʘʥʢʮʠʦʥʠʨʦʚʘʥʥʦʛʦ ʜʦʩʪʫʧʘ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʜʣʷ ʙʘʥʢʦʚ ʠ ʧʨʦʚʝʜʝʥʠʝ ʨʘʙʦʪ ʧʦ 

ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʬʦʨʤ ʠ ʤʝʪʦʜʦʚ ʦʙʤʝʥʘ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ. 
 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ: 

 

1. ʂʘʢʦʚʳ ʮʝʣʴ, ʟʘʜʘʯʠ, ʧʨʠʥʮʠʧʳ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʘʧʨʘʚʣʝʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʣʝʜʫʶʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ: 

2. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ; 

3. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ; 

4. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ ʨʘʟʚʠʪʠʷ; 

5. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ; 

6. ʄʥʦʛʦʩʪʦʨʦʥʥʝʝ ʘʛʝʥʪʩʪʚʦ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ; 

7. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʮʝʥʪʨ ʧʦ ʫʨʝʛʫʣʠʨʦʚʘʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʧʦʨʦʚ; 

8. ɽʚʨʦʧʝʡʩʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ; 

9. ʄʝʞʘʤʝʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ; 

10. ɸʬʨʠʢʘʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ; 

11. ɸʟʠʘʪʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ; 

12. ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ; 
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13. ɽʚʨʦʧʝʡʩʢʠʡ ʚʘʣʶʪʥʳʡ ʠʥʩʪʠʪʫʪ; 

14. ɹʘʥʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ; 

15. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʘʷ ʧʘʣʘʪʘ; 

16. ʆʙʱʝʩʪʚʦ ʉɺʀʌʊ; 

17. ɻʨʫʧʧʘ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʶ 

ʣʝʛʘʣʠʟʘʮʠʠ çʛʨʷʟʥʳʭè ʜʝʥʝʛ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ ï ʌɸʊʌ. 

 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʣʠʪʝʨʘʪʫʨ: 
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5. ɾʫʤʘʝʚ ʅ. ñɾʘ״ʦʥ ʤʦʣʠʷʚʠʡ ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʠ ʤʦ״ʠʷʪʠ, ʩʘʙʘʙ-

ʦץʠʙʘʪʣʘʨʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥʛʘ ʪʘʲʩʠʨʠò. ʊ.: ñɾʀɼʋò, 2009 ʡ, 56 ʙ.  
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640 ʩ. 

7. ɾʝʢ ʀ., ɾʫʢ ʀ., ʂʠʨʝʝʚʘ ɽ., ʂʨʘʚʯʝʥʢʦ ɺ. ñʄʝʞʜʫʥʘʨʦʜʥʳʝ 

ʬʠʥʘʥʩʳò. ʋʯʝʙ. ʇʦʩʦʙʠʝ. ʄʠʥʩʢ: ñɹɻʕʋò, 2007 ʛ. 200 ʩ. 

8. ʂʦʪʝʣʢʠʥ ʉ.ɺ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ. ð ʄ.: 

ʕʢʦʥʦʤʠʩʪʲ, 2013. 

9. ʇʦʜ ʨʝʜʘʢʮʠʠ ʉʣʝʧʦʚʘ ɺ.ɸ.ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. 

ʄʦʩʢʚʘ: çʤʘʛʠʩʪʨè., 543 ʩʪʨ. 2007ʛ. 

10. http://www.worldbank.org 

11. http://www.mfa.uz  

12. http://www.ziyonet.uz 

13. http://www.gov.uz 
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ʊɽʄɸ 5. ɺɸʃʖʊʅɸʗ ʉʀʉʊɽʄɸ ʀ ɽɪ ʕʊɸʇʓ ʈɸɿɺʀʊʀʗ 

 

ʇʣʘʥ: 

1. ɺʠʜʳ ʚʘʣʶʪʥʳʭ ʩʠʩʪʝʤ ʠ ʠʭ ʵʣʝʤʝʥʪʳ 

2. ɺʘʣʶʪʘ, ʝʸ ʚʠʜʳ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ. ɺʘʣʶʪʥʳʡ ʢʫʨʩ ʚ ʩʠʩʪʝʤʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ 

3. ʕʪʘʧʳ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ: ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ, 

ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ ʩʠʩʪʝʤʘ, ʗʤʘʡʩʢʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ 

4. ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦ- 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

 

1. ɺʠʜʳ ʚʘʣʶʪʥʳʭ ʩʠʩʪʝʤ ʠ ʠʭ ʵʣʝʤʝʥʪʳ 
 

ʅʝ ʩʤʦʪʨʷ ʥʘ ʟʥʘʯʠʤʦʩʪʴ ʜʝʥʝʛ ʢʘʢ ʵʣʝʤʝʥʪʘ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦʡ 

ʩʠʩʪʝʤʳ, ʦʥʠ ʙʳʣʠ ʠ ʦʩʪʘʶʪʩʷ ʣʠʰʴ ʩʦʩʪʘʚʣʷʶʱʝʡ ʵʪʦʡ ʩʠʩʪʝʤʳ. ʇʨʦʮʝʩʩ 

ʩʪʘʥʦʚʣʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ ʩʠʩʪʝʤ ʩʦʧʨʦʚʦʞʜʘʣʩʷ 

ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʙʘʥʢʦʚʩʢʦʡ, ʢʨʝʜʠʪʥʦʡ, ʥʘʣʦʛʦʚʦʡ ʠ ʙʠʨʞʝʚʦʡ ʩʠʩʪʝʤ, 

ʩʦʟʜʘʥʠʝʤ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʥʩʪʠʪʫʪʦʚ ʩ ʯʝʪʢʦ ʦʙʦʟʥʘʯʝʥʥʳʤʠ ʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʟʘʢʨʝʧʣʝʥʥʳʤʠ ʬʫʥʢʮʠʷʤʠ, ʩʪʘʥʦʚʣʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʚʘʣʁʪʥʦ-ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʮʝʥʪʨʦʚ. 

ʄʠʨʦʚʘʷ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ï ʬʦʨʤʘ ʦʨʛʘʥʠʟʘʮʠʠ ʚʘʣʶʪʥʦ-

ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʦʙʩʣʫʞʠʚʘʶʪ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʜʚʠʞʝʥʠʝ 

ʢʘʧʠʪʘʣʘ ʠ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʣʠ ʢʦʪʦʨʳʝ ʬʫʥʢʮʠʦʥʠʨʫʶʪ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʯʪʦ ʟʘʢʨʝʧʣʝʥʦ ʠ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʳʭ ʦʪʥʦʰʝʥʠʡ, 

ʟʘʢʨʝʧʣʝʥʥʘʷ ʥʘʮʠʦʥʘʣʴʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʠʣʠ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 

ʩʦʛʣʘʰʝʥʠʷʤʠ. 

 

ʈʘʟʣʠʯʘʶʪ: ʥʘʮʠʦʥʘʣʴʥʫʶ, ʤʠʨʦʚʫʶ (ʤʝʞʜʫʥʘʨʦʜʥʫʶ), ʨʝʛʠʦʥʘʣʴʥʫʶ 

ʚʘʣʶʪʥʳʝ ʩʠʩʪʝʤʳ. 

ʅʘʮʠʦʥʘʣʴʥʫʶ ʚʘʣʶʪʥʫʶ ʩʠʩʪʝʤʫ ʬʦʨʤʠʨʫʶʪ ʩʣʝʜʫʶʱʠʝ 

ʢʦʤʧʦʥʝʥʪʳ: 

- ʥʘʮʠʦʥʘʣʴʥʘʷ ʜʝʥʝʞʥʘʷ (ʚʘʣʶʪʥʘʷ) ʝʜʠʥʠʮʘ; 

- ʦʬʠʮʠʘʣʴʥʳʝ ʟʦʣʦʪʦʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ; 

- ʧʘʨʠʪʝʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠ ʤʝʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʦʛʦ 

(ʦʙʤʝʥʥʦʛʦ) ʢʫʨʩʘ; 

- ʫʩʣʦʚʠʷ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʚʘʣʶʪʳ; 

- ʥʘʣʠʯʠʝ ʠʣʠ ʦʪʩʫʪʩʪʚʠʝ ʚʘʣʶʪʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ; 

- ʙʘʥʢʦʚʩʢʠʝ ʠ ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʳʝ ʫʯʨʝʞʜʝʥʠʷ, ʚʘʣʶʪʥʳʝ ʙʠʨʞʠ; 

- ʧʦʨʷʜʦʢ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʨʘʩʯʝʪʦʚ; 
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- ʩʠʩʪʝʤʘ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠ ʜʨʫʛʠʝ. 

 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘʦʭʚʘʪʳʚʘʝʪ ʚʩʶ ʤʠʨʦʚʫʶ ʵʢʦʥʦʤʠʢʫ. 

ɽʝ ʨʘʟʚʠʪʠʝ ʩʚʷʟʘʥʦ ʩ ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ, ʝʜʠʥʦʡ ʩʠʩʪʝʤʳ 

ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ. 

ʆʥʘ ʜʦʣʞʥʘ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʩʣʝʜʫʶʱʠʤ ʪʨʝʙʦʚʘʥʠʷʤ:  

- ʦʙʝʩʧʝʯʠʚʘʪʴ  ʤʝʞʜʫʥʘʨʦʜʥʳʡ  ʦʙʤʝʥ,  ʚʩʶ  ʩʠʩʪʝʤʫ  

ʤʠʨʦʭʦʟʷʡʩʪʚʝʥʥʳʭ  ʩʚʷʟʝʡ ʜʦʩʪʘʪʦʯʥʳʤ ʦʙʲʝʤʦʤ ʧʣʘʪʝʞʥʦ-ʨʘʩʯʝʪʥʳʭ ʠ 

ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ, ʧʦʣʴʟʫʶʱʠʭʩʷ ʜʦʚʝʨʠʝʤ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠ 

ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ;  

- ʠʤʝʪʴ ʦʧʨʝʜʝʣʝʥʥʳʡ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ ʜʣʷ ʩʪʦʡʢʦʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʧʝʨʤʘʥʝʥʪʥʳʭ ʧʝʨʝʩʪʨʦʝʢ ʚ ʨʘʟʥʳʭ ʯʘʩʪʷʭ 

ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ; ɹʳʪʴ ʜʦʩʪʘʪʦʯʥʦ ʵʣʘʩʪʠʯʥʦʡ, ʯʪʦʙʳ ʛʠʙʢʦ 

ʧʨʠʩʧʦʩʘʙʣʠʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚ ʄʕʆ;  

- ʦʙʝʩʧʝʯʠʚʘʪʴ, ʧʦ ʚʦʟʤʦʞʥʦʩʪʠ, ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ, ʛʘʨʤʦʥʠʟʘʮʠʶ 
ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʩʫʙʲʝʢʪʦʚ ʤʠʨʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʩʚʷʟʝʡ ʚʩʝʭ 

ʩʪʨʫʢʪʫʨʥʳʭ ʫʨʦʚʥʝʡ.  

ɻʣʘʚʥʳʤʠ ʵʣʝʤʝʥʪʘʤʠ ʩʦʚʨʝʤʝʥʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ 

ʷʚʣʷʶʪʩʷ: 

- ʥʘʮʠʦʥʘʣʴʥʳʝ ʨʝʟʝʨʚʥʳʝ ʠ ʢʦʣʣʝʢʪʠʚʥʳʝ (ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʝ)  

ʚʘʣʶʪʥʳʝ ʝʜʠʥʠʮʳ; 

- ʩʦʩʪʘʚ ʠ ʩʪʨʫʢʪʫʨʘ ʜʨʫʛʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʣʘʪʝʞʥʳʭ ʘʢʪʠʚʦʚ  

   (ʩʨʝʜʩʪʚ); 

- ʤʝʭʘʥʠʟʤ ʚʘʣʶʪʥʳʭ ʧʘʨʠʪʝʪʦʚ ʠ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ (ʚʘʣʶʪʥʳʭ  

              ʢʫʨʩʦʚ); 

- ʫʩʣʦʚʠʷ ʚʟʘʠʤʥʦʡ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʚʘʣʶʪ; 

- ʬʦʨʤʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ; 

- ʫʩʣʦʚʠʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ 
ʨʳʥʢʦʚ, ʨʳʥʢʦʚ ʟʦʣʦʪʘ; 

ʩʪʘʪʫʩ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʈʝʛʠʦʥʘʣʴʥʳʝ   ʚʘʣʶʪʥʳʝ   ʩʠʩʪʝʤʳ   ʩʦʟʜʘʶʪʩʷ   ʚ   ʧʨʝʜʝʣʘʭ   

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʛʨʫʧʧʠʨʦʚʦʢ ʠ ʚʘʣʶʪʥʳʭ ʙʣʦʢʦʚ. 

 

2. ɺʘʣʶʪʘ, ʝʸ ʚʠʜʳ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ. ɺʘʣʶʪʥʳʡ ʢʫʨʩ ʚ ʩʠʩʪʝʤʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚ 

 

ɺʘʣʶʪʘ - ʜʝʥʝʞʥʘʷ ʝʜʠʥʠʮʘ ʩʪʨʘʥʳ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʜʣʷ ʠʟʤʝʨʝʥʠʷ ʚʝʣʠʯʠʥʳ 

ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʘ. 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʚʘʣʶʪ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʪʘʙʣʠʮʝ 5.1. 

ʊʘʙʣʠʮʘ 5.1. 

 ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʚʘʣʶʪ 

 

ʂʨʠʪʝʨʠʡ ɺʠʜʳ ʚʘʣʶʪ 
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ʉʪʘʪʫʩ ʚʘʣʶʪʳ 

ʅʘʮʠʦʥʘʣʴʥʘʷ; 

ʀʥʦʩʪʨʘʥʥʘʷ; 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ; 

ʈʝʛʠʦʥʘʣʴʥʘʷ; 

ɽʚʨʦʚʘʣʶʪʘ. 

ʈʝʞʠʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʉʚʦʙʦʜʥʦʢʦʥʚʝʨʪʠʨʫʝʤʘʷ; ʏʘʩʪʠʯʥʦ 

ʢʦʥʚʝʨʪʠʨʫʝʤʘʷ: 

- ʚʥʝʰʥʝʢʦʥʚʝʨʪʠʨʫʝʤʘʷ; 

   - ʥʫʪʨʝʥʥʝʢʦʥʚʝʨʪʠʨʫʝʤʘʷ; 

ʅʝʢʦʥʚʝʨʪʠʨʫʝʤʘʷ. 

ʄʘʪʝʨʠʘʣʴʥʦ-ʚʝʱʝʩʪʚʝʥʥʘʷ ʬʦʨʤʘ 
ʅʘʣʠʯʥʘʷ; 

ɹʝʟʥʘʣʠʯʥʘʷ 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʢ ʢʫʨʩʘʤ ʜʨʫʛʠʭ 

ʚʘʣʶʪ 
ʉʠʣʴʥʘʷ (ʪʚʝʨʜʘʷ); ʉʣʘʙʘʷ (ʤʷʛʢʘʷ) 

ʇʨʠʥʮʠʧ ʧʦʩʪʨʦʝʥʠʷ çʂʦʨʟʠʥʥʦʛʦè ʪʠʧʘ; ʆʙʳʢʥʦʚʝʥʥʘʷ 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ 

ʩʪʨʘʥʳ 
ʈʝʟʝʨʚʥʘʷ; ɼʨʫʛʠʝ ʚʘʣʶʪʳ 

ɺʠʜʳ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ ɺʘʣʶʪʘ ʮʝʥʳ ʢʦʥʪʨʘʢʪʘ; 

ɺʘʣʶʪʘ ʧʣʘʪʝʞʘ; ɺʘʣʶʪʘ ʢʨʝʜʠʪʘ;  

ɺʘʣʶʪʘ ʢʣʠʨʠʥʛʘ; ɺʘʣʶʪʘ ʚʝʢʩʝʣʷ 

  
 

ʂʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ ʚʘʣʶʪʳ - ʩʧʦʩʦʙʥʦʩʪʴ ʚʘʣʶʪʳ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʨʘʥʳ 

ʩʚʦʙʦʜʥʦ ʦʙʤʝʥʠʚʘʪʴʩʷ ʥʘ ʚʘʣʶʪʳ ʜʨʫʛʠʭ ʩʪʨʘʥ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʧʣʘʪʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʧʦ ʜʝʡʩʪʚʫʶʱʝʤʫ ʢʫʨʩʫ. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʷ ʩʫʙʲʝʢʪʘ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ ʤʦʞʝʪ ʙʳʪʴ: 

- ʚʥʝʰʥʷʷ - ʧʦʣʥʘʷ ʩʚʦʙʦʜʘ ʦʙʤʝʥʘ ʟʘʨʘʙʦʪʘʥʥʳʭ ʚ ʢʦʥʢʨʝʪʥʦʡ ʩʪʨʘʥʝ ʜʝʥʝʛ ʜʣʷ 

ʟʘʛʨʘʥʠʯʥʳʭ ʨʘʩʯʝʪʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʘʷ ʪʦʣʴʢʦ ʣʠʰʴ ʬʠʟʠʯʝʩʢʠʤ ʠ ʶʨʠʜʠʯʝʩʢʠʤ 

ʣʠʮʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ. ʈʝʟʠʜʝʥʪʳ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʥʝ ʠʤʝʶʪ ʪʘʢʦʡ ʩʚʦʙʦʜʳ; 

- ʚʥʫʪʨʝʥʥʷʷ - ʩʚʦʙʦʜʦʡ ʦʙʤʝʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʛ ʥʘ ʠʥʦʩʪʨʘʥʥʳʝ ʚʘʣʶʪʳ 

ʧʦʣʴʟʫʶʪʩʷ ʪʦʣʴʢʦ ʨʝʟʠʜʝʥʪʳ.  

ɺʘʣʶʪʥʳʡ ʢʫʨʩ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʢʘʪʝʛʦʨʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʮʝʥʫ 

ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ ʦʜʥʦʡ ʩʪʨʘʥʳ, ʚʳʨʘʞʝʥʥʫʶ ʚ ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮʘʭ ʜʨʫʛʠʭ 

ʩʪʨʘʥ. 

ɺʘʣʶʪʥʘʷ ʢʦʪʠʨʦʚʢʘ - ʵʪʦ ʫʩʪʘʥʦʚʣʝʥʠʝ ʢʫʨʩʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʡʩʪʚʫʶʱʠʤʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʥʦʨʤʘʤʠ ʠ ʧʨʘʢʪʠʢʦʡ. 

ʇʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ - ʟʘ ʫʩʣʦʚʥʫʶ ʝʜʠʥʠʮʫ 

ʧʨʠʥʠʤʘʝʪʩʷ ʝʜʠʥʠʮʘ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʠ ʢ ʥʝʡ ʧʨʠʨʘʚʥʠʚʘʝʪʩʷ 

ʦʧʨʝʜʝʣʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮ. 

ʅʝʧʨʷʤʘʷ (ʢʦʩʚʝʥʥʘʷ) ʢʦʪʠʨʦʚʢʘ - ʟʘ ʫʩʣʦʚʥʫʶ ʝʜʠʥʠʮʫ ʙʝʨʝʪʩʷ 

ʝʜʠʥʠʮʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠ ʢ ʥʝʡ ʧʨʠʨʘʚʥʠʚʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʝʜʠʥʠʮ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ. 
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ʇʨʠ ʢʦʪʠʨʦʚʢʝ ʚʘʣʶʪ ʨʘʟʣʠʯʘʶʪ ʩʣʝʜʫʶʱʠʝ ʧʦʥʷʪʠʷ: 

 

çʙʘʟʘ ʢʦʪʠʨʦʚʘʥʠʷè - ʙʘʟʦʚʘʷ ʚʘʣʶʪʘ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʪʦʨʦʡ 

ʢʦʪʠʨʫʶʪʩʷ ʜʨʫʛʠʝ ʚʘʣʶʪʳ; 

çʚʘʣʶʪʘ ʢʦʪʠʨʦʚʘʥʠʷè - ʚʘʣʶʪʘ, ʢʦʪʦʨʘʷ ʢʦʪʠʨʫʝʪʩʷ. 

ʇʨʠ ʢʦʪʠʨʦʚʢʝ ʚʘʣʶʪ ʫʢʘʟʳʚʘʶʪʩʷ ʢʫʨʩʳ, ʧʦ ʢʦʪʦʨʳʤ ʙʘʥʢʠ ʢʦʥʢʨʝʪʥʦʡ 

ʩʪʨʘʥʳ ʧʦʢʫʧʘʶʪ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ (ʢʫʨʩ ʧʦʢʫʧʘʪʝʣʷ - bidrate - AR) ʠ 

ʢʫʨʩʳ' ʧʦ ʢʦʪʦʨʳʤ ʵʪʠ ʙʘʥʢʠ ʧʨʦʜʘʶʪ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ (ʢʫʨʩ ʧʨʦʜʘʚʮʘ - 

askrate - BR). ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ (ʮʝʥʘ ʧʨʦʜʘʚʮʘ ʠ 

ʮʝʥʘ ʧʦʢʫʧʘʪʝʣʷ) ʥʘʟʳʚʘʝʪʩʷ ʤʘʨʞʦʡ ʠʣʠ ʩʧʨʝʜʦʤ ʠ ʩʦʩʪʘʚʣʷʝʪ ʧʨʠʙʳʣʴ 

ʙʘʥʢʘ, ʦʩʫʱʝʩʪʚʣʷʶʱʝʛʦ ʵʪʠ ʦʧʝʨʘʮʠʠ. 

ʇʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʦʧʝʨʘʮʠʡ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʪʦʨʛʫʶʪ ʙʝʟʥʘʣʠʯʥʦʡ 

ʚʘʣʶʪʦʡ (ʬʦʨʝʢʩʦʤ) ʠ ʥʘʣʠʯʥʦʡ (ʙʘʥʢʥʦʪʘʤʠ). 

ʇʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ (ʩʠʣʘ) ʚʘʣʶʪʳ - ʩʫʤʤʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, 

ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʧʨʠʦʙʨʝʩʪʠ ʟʘ ʦʧʨʝʜʝʣʝʥʥʫʶ ʜʝʥʝʞʥʫʶ ʝʜʠʥʠʮʫ 

ʦʧʨʝʜʝʣʝʥʥʘʷ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʙʘʟʦʚʳʤ ʧʝʨʠʦʜʦʤ. 

ʈʘʟʣʠʯʘʶʪ ʜʚʝ ʨʘʟʥʦʚʠʜʥʦʩʪʠ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ: 

- ʥʦʤʠʥʘʣʴʥʳʡ ʜʚʫʭʩʪʦʨʦʥʥʠʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ (ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʢʦʥʪʨʘʢʪʘʭ, 

ʧʨʦʩʪʦʝ ʙʘʟʦʚʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ) 

- ʵʬʬʝʢʪʠʚʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ- ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʦʧʨʝʜʝʣʷʝʤʘʷ 

ʥʘ ʦʩʥʦʚʝ ʠʥʜʝʢʩʦʚ: 

 

╔╔╡ В╡░z ╦ , ʛʜʝ 

 

EER - ʵʬʬʝʢʪʠʚʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ; 

Ri - ʠʥʜʝʢʩ ʜʚʫʭʩʪʦʨʦʥʥʠʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʩʦ ʩʪʨʘʥʦʡ i; 

Wi = ʫʜʝʣʴʥʳʡ ʚʝʩ (0<Wi<l) ʢʘʞʜʦʛʦ ʠʟ ʜʚʫʭʩʪʦʨʦʥʥʠʭ ʦʙʤʝʥʥʳʭ 

ʢʫʨʩʦʚ. 

ɺ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦʥʷʪʠʝ ʨʝʘʣʴʥʦʛʦ 

ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ, ʢʦʪʦʨʳʡ ʥʝ ʨʘʚʥʷʝʪʩʷ ʥʦʤʠʥʘʣʴʥʦʤʫ: 

 

▄
▲

▬ ▬ϳ
, ʛʜʝ 

 

ʝ - ʥʦʤʠʥʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ; 

q - ʨʝʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ; 

ʨ - ʫʨʦʚʝʥʴ ʮʝʥ ʚ ʋʢʨʘʠʥʝ ʠ ʧʦʢʘʟʘʪʝʣʴ ʠʥʬʣʷʮʠʠ; 

ʨÁ - ʫʨʦʚʝʥʴ ʮʝʥ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. 

 

ʇʝʨʝʛʨʫʧʧʠʨʦʚʢʘ ʫʨʘʚʥʝʥʠʷ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʨʝʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ - 

ʵʪʦ ʥʦʤʠʥʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʫʤʥʦʞʝʥʥʳʡ ʥʘ ʦʪʥʦʰʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ 

ʮʝʥ ʢ ʚʥʫʪʨʝʥʥʠʤ ʮʝʥʘʤ. 
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▬ ▄
▬

▬
 

 

ʆʪʩʶʜʘ, ʥʦʤʠʥʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʤʦʞʝʪ ʠʟʤʝʥʷʪʴʩʷ ʧʦ ʧʨʠʯʠʥʝ 

ʠʟʤʝʥʝʥʠʷ ʨʝʘʣʴʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʠʣʠ ʠʟ-ʟʘ ʠʟʤʝʥʝʥʠʷ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʮʝʥ 

ʚ ʋʢʨʘʠʥʝ ʠʣʠ ʟʘ ʛʨʘʥʠʮʝʡ. 

 

ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʤʝʪʦʜʦʚ ʦʧʨʝʜʝʣʝʥʠʷ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ: 

- ʦʧʨʝʜʝʣʝʥʠʷ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʥʘ ʦʩʥʦʚʝ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʨʳʥʦʯʥʳʭ 
ʮʝʥ ʥʘ ʟʦʣʦʪʦ; 

- ʤʝʪʦʜ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʫʨʦʚʥʷ ʮʝʥ ʩʪʘʥʜʘʨʪʥʦʛʦ ʥʘʙʦʨʘ ʪʦʚʘʨʦʚ ʠ 
ʫʩʣʫʛ; 

- ʤʝʪʦʜ ʦʧʨʝʜʝʣʝʥʠʷ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʥʘ ʦʩʥʦʚʝ ʩʦʦʪʥʦʰʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ. 

 

 ɺʘʞʥʝʡʰʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ:  
- ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʜʝʥʝʞʥʳʭ ʦʪʥʦʰʝʥʠʡ; 

- ʩʨʘʚʥʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʮʝʥʦʚʳʭ ʩʪʨʫʢʪʫʨ ʠ ʨʝʟʫʣʴʪʘʪʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ; 

- ʩʨʘʚʥʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ; 

- ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ.  

 ʌʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʚʝʣʠʯʠʥʫ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ: 

- ʪʝʤʧ ʠʥʬʣʷʮʠʠ; 

- ʩʦʩʪʦʷʥʠʝ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʩʪʨʘʥʳ; 

- ʨʘʟʥʠʮʘ %% ʩʪʘʚʦʢ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ; 

- ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ ʠ ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʦʧʝʨʘʮʠʠ; 

- ʩʪʝʧʝʥʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʚʘʣʶʪʳ ʥʘ ʨʳʥʢʘʭ ʠ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʘʭ; 

- ʫʩʢʦʨʝʥʠʝ ʠ ʦʪʩʨʦʯʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʣʘʪʝʞʝʡ; 

- ʩʪʝʧʝʥʴ ʜʦʚʝʨʠʷ ʢ ʚʘʣʶʪʝ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʠ ʤʠʨʦʚʳʭ ʨʳʥʢʘʭ; 

- ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ. 

 

3. ʕʪʘʧʳ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ: ʟʦʣʦʪʦʡ 

ʩʪʘʥʜʘʨʪ, ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ ʩʠʩʪʝʤʘ, ʗʤʘʡʩʢʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ 
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ɺ ʩʚʦʝʤ ʠʩʪʦʨʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʤʠʨʦʚʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ ʧʨʦʰʣʘ ʪʨʠ 

ʦʩʥʦʚʥʳʝ ʵʪʘʧʘ (ʨʠʩ.4.2): 

- ʧʝʨʚʳʡ ï ʵʪʦ ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ (ʩ 1867ʛ. ʜʦ ʇʝʨʚʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ); 

- ʚʪʦʨʦʡ ï ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ ʩʠʩʪʝʤʘ (ʩ 1944-1973ʛ.ʛ.); 

- ʪʨʝʪʠʡ ï ʗʤʘʡʩʢʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ (ʩ 1976ʛ. ʜʦ ʩʝʛʦʜʥʷʰʥʝʛʦ 

ʚʨʝʤʝʥʠ). 

ʈʠʩ.5.2. ʕʚʦʣʶʮʠʷ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ 

 

ʇʘʨʠʞʩʢʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ ʙʘʟʠʨʦʚʘʣʘʩʴ ʥʘ ʩʣʝʜʫʶʱʠʭ ʩʪʨʫʢʪʫʨʥʳʭ 

ʧʨʠʥʮʠʧʘʭ:  

- ʆʩʥʦʚʦʡ ʩʠʩʪʝʤʳ ʚʳʩʪʫʧʘʣʦ ʟʦʣʦʪʦ. 

- ʢʘʞʜʘʷ ʚʘʣʶʪʘ ʠʤʝʣʘ ʩʚʦʝ ʟʦʣʦʪʦʝ ʩʦʜʝʨʞʘʥʠʝ. 

- ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ ʢʘʞʜʦʡ ʚʘʣʶʪʳ ʚ ʟʦʣʦʪʦ ʦʙʝʩʧʝʯʠʚʘʣʘʩʴ ʢʘʢ ʚʥʫʪʨʠ, ʪʘʢ ʠ 
ʟʘ ʧʨʝʜʝʣʘʤʠ ʩʪʨʘʥʳ. 

- ʩʣʠʪʢʠ ʩʚʦʙʦʜʥʦ ʦʙʤʝʥʠʚʘʣʠʩʴ ʥʘ ʤʦʥʝʪʳ, ʘ ʟʦʣʦʪʦ ʩʚʦʙʦʜʥʦ 

ʠʤʧʦʨʪʠʨʦʚʘʣʦʩʴ ʠ ʵʢʩʧʦʨʪʠʨʦʚʘʣʦʩʴ ʠ ʧʨʦʜʘʚʘʣʦʩʴ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʳʥʢʘʭ. ʈʳʥʢʠ ʟʦʣʦʪʘ ʠ ʚʘʣʶʪʥʳʝ ʨʳʥʢʠ ʙʳʣʠ ʚʟʘʠʤʦʟʘʚʠʩʠʤʳ. 

- ʦʨʛʘʥʳ ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʦʚʦʜʠʣʠ ʧʦʣʠʪʠʢʫ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʛʣʘʚʥʦʡ 

ʟʦʣʦʪʦʤʦʥʝʪʥʳʡ 

ʟʦʣʦʪʦʩʣʠʪʢʦʚʳʡ 

ʟʦʣʦʪʦʜʝʚʠʟʥʳʡ 

ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ ʩʠʩʪʝʤʘ (1944-1973ʛ.ʛ.); 

ʆʩʥʦʚʘ ʩʠʩʪʝʤʳ ï ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ, 

ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʟʦʣʦʪʦʡ ʧʘʨʠʪʝʪ $35 ʟʘ 

1ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ ʟʦʣʦʪʘ, ʚʘʣʶʪʥʳʝ 

ʢʫʨʩʳ ʚʩʝʭ ʚʘʣʶʪ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʯʝʨʝʟ 

ʜʦʣʣʘʨ 

 

ʗʤʘʡʩʢʘʷ ʩʠʩʪʝʤʘ (1976ʛ. - ʜʦ ʩʝʛʦʜʥʷʰʥʝʛʦ ʚʨʝʤʝʥʠ) 

ʆʩʥʦʚʘ ʩʠʩʪʝʤʳ ï ʉɼʈ, ʩʪʨʘʥʳ ʠʤʝʶʪ ʧʨʘʚʦ ʩʘʤʠ 

ʚʳʙʠʨʘʪʴ ʨʝʞʠʤʳ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ: ʧʣʘʚʘʶʱʠʡ, 

ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʠʣʠ ʯʘʩʪʠʯʥʦ ʬʠʢʩʠʨʦʚʘʥʥʳʡ 

 

ɿʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ (1867ʛ. - ʇʝʨʚʘʷ 

ʤʠʨʦʚʘʷ ʚʦʡʥʘ) 

ʆʩʥʦʚʘ ʩʠʩʪʝʤʳ ï ʟʦʣʦʪʦ, ʚʩʝ 

ʚʘʣʶʪʳ ʠʤʝʶʪ ʟʦʣʦʪʦʝ 

ʩʦʜʝʨʞʘʥʠʝ, ʧʦ ʢʦʪʦʨʦʤʫ 

ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʠʭ ʚʘʣʶʪʥʳʝ 

ʢʫʨʩʳ 
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ʮʝʣʴʶ ʢʦʪʦʨʦʡ ʙʳʣʦ ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʡ ʚʘʣʶʪʳ ʠ ʚʥʝʰʥʝʛʦ ʨʘʚʥʦʚʝʩʠʷ. 

- ʩʬʦʨʤʠʨʦʚʘʣʩʷ ʨʝʞʠʤ ʩʚʦʙʦʜʥʦ ʢʦʣʝʙʣʶʱʠʭʩʷ ʢʫʨʩʦʚ ʚʘʣʶʪ ʩ ʫʯʝʪʦʤ 
ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʥʦ ʚ ʧʨʝʜʝʣʘʭ ʟʦʣʦʪʳʭ ʪʦʯʝʢ. ɽʩʣʠ 

ʨʳʥʦʯʥʳʡ ʢʫʨʩ ʦʪʢʣʦʥʷʣʩʷ ʦʪ ʧʘʨʠʪʝʪʘ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʣʩʷ ʥʘ ʟʦʣʦʪʦʤ 

ʩʦʜʝʨʞʘʥʠʠ, ʪʦ ʜʦʣʞʥʠʢʠ ʛʦʪʦʚʳ ʙʳʣʠ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʟʦʣʦʪʦʤ, ʘ ʥʝ ʠʥʦʩʪʨʘʥʥʳʤʠ ʚʘʣʶʪʘʤʠ.ɿʦʣʦʪʳʝ ʪʦʯʢʠ 

ʵʢʚʠʚʘʣʝʥʪʥʳ ʧʘʨʠʪʝʪʫ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ç+è,ç-è ʪʨʘʥʩʧʦʨʪʥʳʝ ʠ 

ʩʪʨʘʭʦʚʳʝ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʤʘʪʝʨʠʘʣʴʥʳʤ ʪʨʘʥʩʬʝʨʪʦʤ ʟʦʣʦʪʘ. 

- ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ ʦʙʝʩʧʝʯʠʚʘʣ ʪʘʢʞʝ ʜʦʣʛʦʩʨʦʯʥʦʝ ʨʘʚʥʦʚʝʩʠʝ ʧʣʘʪʝʞʥʦʛʦ 
ʙʘʣʘʥʩʘ. 

 

ɻʝʥʫʵʟʩʢʘʷ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʣʘ ʥʘ 

ʩʣʝʜʫʶʱʠʭ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʘʭ: 

 

1. ʆʩʥʦʚʦʡ ʩʠʩʪʝʤʳ ʚʳʩʪʫʧʘʣʠ ʢʘʢ ʟʦʣʦʪʦ, ʪʘʢ ʠ ʜʝʚʠʟʳ - ʠʥʦʩʪʨʘʥʥʳʝ 

ʚʘʣʶʪʳ. 

2. ʉʦʭʨʘʥʝʥʳ ʟʦʣʦʪʳʝ ʧʘʨʠʪʝʪʳ. ʂʦʥʚʝʨʩʠʷ ʚʘʣʶʪ ʚ ʟʦʣʦʪʦ ʩʪʘʣʘ 

ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ (ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, 

ʌʨʘʥʮʠʷ), ʘ ʠ ʢʦʩʚʝʥʥʦ, ʯʝʨʝʟ ʠʥʦʩʪʨʘʥʥʳʝ ʚʘʣʶʪʳ (ɻʝʨʤʘʥʠʷ ʠ ʝʱʝ ʦʢʦʣʦ 30 

ʩʪʨʘʥ). 

3. ɺʦʩʩʪʘʥʦʚʣʝʥ ʨʝʞʠʤ ʩʚʦʙʦʜʥʦ ʢʦʣʝʙʣʶʱʠʭʩʷ ʢʫʨʩʦʚ, ʥʦ ʙʝʟ ʟʦʣʦʪʳʭ ʪʦʯʝʢ. 

4. ɺʘʣʶʪʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʦʩʫʱʝʩʪʚʣʷʣʦʩʴ ʚ ʬʦʨʤʝ ʘʢʪʠʚʥʦʡ ʚʘʣʶʪʥʦʡ 
ʧʦʣʠʪʠʢʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʥʬʝʨʝʥʮʠʡ ʠ ʩʦʚʝʱʘʥʠʡ. 

 

ʕʪʘʧʳ ʤʠʨʦʚʦʛʦ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 1929-1936ʛ. 

 

I  ʵʪʘʧ (1929-ɿ0ʛʛ.) - ʦʙʝʩʮʝʥʝʥʠʝ ʚʘʣʶʪ ʘʛʨʘʨʥʳʭ ʠ ʢʦʣʦʥʠʘʣʴʥʳʭ 

ʩʪʨʘʥ. 

II  ʵʪʘʧ (ʩʝʨʝʜʠʥʘ 1931ʛ.) - ʚ ɻʝʨʤʘʥʠʠ ʠ ɸʚʩʪʨʠʠ ʚ ʩʚʷʟʠ ʩ ʦʪʪʦʢʦʤ 

ʠʥʦʩʪʨʘʥʥʳʭ ʢʘʧʠʪʘʣʦʚ, ʫʤʝʥʴʰʝʥʠʝʤ ʦʬʠʮʠʘʣʴʥʦʛʦ ʟʦʣʦʪʦʛʦ ʟʘʧʘʩʘ ʠ 

ʙʘʥʢʨʦʪʩʪʚʦʤ ʙʘʥʢʦʚ, ʚʚʦʜʷʪʩʷ ʚʘʣʶʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʧʨʝʢʨʘʱʘʶʪʩʷ 

ʧʣʘʪʝʞʠ ʧʦ ʚʥʝʰʥʠʤ ʜʦʣʛʘʤ. 

III ʵʪʘʧ (ʦʩʝʥʴ 1931ʛ.) - ʤʠʨʦʚʦʡ ʢʨʠʟʠʩ ʜʦʩʪʠʛ ʘʧʦʛʝʷ ʠ ʧʨʦʠʩʭʦʜʠʪ 

ʦʪʤʝʥʘ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. 

IV ʵʪʘʧ (ʘʧʨʝʣʴ 1933ʛ.) - ʦʪʤʝʥʝʥ ʟʦʣʦʪʦʤʦʥʝʪʥʳʡ ʩʪʘʥʜʘʨʪ ʚ ʉʐɸ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʧʝʨʝʨʘʩʪʘʣ ʚ ʜʝʧʨʝʩʩʠʶ ʦʩʦʙʦʛʦ ʨʦʜʘ. 

V ʵʪʘʧ (ʦʩʝʥʴ 1936ʛ.) ï ʚ ʵʧʠʮʝʥʪʨʝ ʦʢʘʟʘʣʘʩʴ ʌʨʘʥʮʠʷ, ʢʦʪʦʨʘʷ ʜʦʣʴʰʝ 

ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʦʜʜʝʨʞʠʚʘʣʘ ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ. ʇʨʠʚʝʨʞʝʥʥʦʩʪʴ ʢ ʟʦʣʦʪʫ 

ʦʙʲʷʩʥʷʝʪʩʷ ʝʝ ʠʩʪʦʨʠʯʝʩʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ. 

ɺʘʣʶʪʥʳʡ ʙʣʦʢ - ʵʪʦ ʦʙʲʝʜʠʥʝʥʠʝ ʩʪʨʘʥ, ʟʘʚʠʩʠʤʳʭ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ, 

ʚʘʣʶʪʥʦʤ ʠ ʬʠʥʘʥʩʦʚʦʤ ʦʪʥʦʰʝʥʠʠ ʦʪ ʩʪʨʘʥʳ, ʢʦʪʦʨʘʷ ʝʛʦ ʚʦʟʛʣʘʚʣʷʝʪ, 

ʢʦʪʦʨʘʷ ʜʠʢʪʫʝʪ ʠʤ ʝʜʠʥʫʶ ʧʦʣʠʪʠʢʫ ʚ ʩʬʝʨʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʦʪʥʦʰʝʥʠʡ ʠ ʠʩʧʦʣʴʟʫʝʪ ʠʭ ʢʘʢ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʡ ʨʳʥʦʢ ʩʙʳʪʘ ʠ ʩʬʝʨʫ 

ʚʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣʘ. 
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ɼʣʷ ʚʘʣʶʪʥʦʛʦ ʙʣʦʢʘ ʭʘʨʘʢʪʝʨʥʳ ʩʣʝʜʫʶʱʠʝ ʯʝʨʪʳ: 

- ʢʫʨʩ ʟʘʚʠʩʠʤʳʭ ʚʘʣʶʪ ʧʨʠʢʨʝʧʣʝʥ ʢ ʚʘʣʶʪʝ ʩʪʨʘʥʳ, ʢʦʪʦʨʘʷ ʚʦʟʛʣʘʚʣʷʝʪ 
ʛʨʫʧʧʠʨʦʚʢʫ; 

- ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʨʘʩʯʝʪʳ ʚʥʫʪʨʠ ʙʣʦʢʘ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʚʘʣʶʪʝ ʩʪʨʘʥʳ-

ʣʠʜʝʨʘ; 

- ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʟʘʚʠʩʠʤʳʭ ʩʪʨʘʥ ʭʨʘʥʷʪʩʷ ʚ ʩʪʨʘʥʝ-ʣʠʜʝʨʝ; 

- ʦʙʝʩʧʝʯʝʥʠʝʤ ʟʘʚʠʩʠʤʳʭ ʚʘʣʶʪ ʚʳʩʪʫʧʘʶʪ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ ʠ ʦʙʣʠʛʘʮʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʡʤʦʚ ʩʪʨʘʥʳ-ʣʠʜʝʨʘ. 

ɻʣʘʚʥʳʝ ʚʘʣʶʪʥʳʝ ʙʣʦʢʠ - ʩʪʝʨʣʠʥʛʦʚʳʡ ʚ 1931ʛ. ʠ ʜʦʣʣʘʨʦʚʳʡ ʩ 

1933ʛ. - ʚʦʟʥʠʢʣʠ ʧʦʩʣʝ ʦʪʤʝʥʳ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʝʡ ʠ ʉʐɸ. 

ɺ ʠʶʥʝ 1933ʛ. ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 

ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʩʪʨʝʤʠʣʠʩʴ ʩʦʭʨʘʥʠʪʴ ʟʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ (ʌʨʘʥʮʠʷ, ɹʝʣʴʛʠʷ, 

ʅʠʜʝʨʣʘʥʜʳ, ʐʚʝʡʮʘʨʠʷ, ʧʦʟʜʥʝʝ ʀʪʘʣʠʷ, ʏʝʭʦʩʣʦʚʘʢʠʷ ʠ ʇʦʣʴʰʘ) ʩʦʟʜʘʣʠ 

ʟʦʣʦʪʦʡ ʙʣʦʢ. 

 ʇʨʝʠʤʫʱʝʩʪʚʘ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ: 

- ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚʦ ʚʥʫʪʨʝʥʥʝʡ ʠ ʚʥʝʰʥʝʡ ʧʦʣʠʪʠʢʝ; 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʧʦʪʦʢʠ ʟʦʣʦʪʘ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʠ ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ ʠ 

ʩʦʟʜʘʣʠ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ; 

- ʩʪʘʙʠʣʴʥʦʩʪʴ ʢʫʨʩʦʚ ʚʘʣʶʪ. 

 

ʅʝʜʦʩʪʘʪʢʠ: 

 

- ʟʘʚʠʩʠʤʦʩʪʴ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʦʪ ʜʦʙʳʯʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʦʣʦʪʘ ʠ ʢʘʢ 

ʧʦʩʣʝʜʩʪʚʠʝ ï ʚʦʟʤʦʞʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʬʣʷʮʠʠ; 

- ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʝʟʘʚʠʩʠʤʦʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, 

ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʨʝʰʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʙʣʝʤ ʩʪʨʘʥʳ. 

- ɹʨʝʪʪʦʥ-ɺʫʜʩʢʠʝ ʩʦʛʣʘʰʝʥʠʷ (1944 ʛ.) ʫʩʪʘʥʘʚʣʠʚʘʣʠ ʪʨʠ ʛʣʘʚʥʳʭ ʧʨʠʥʮʠʧʘ 

ʦʨʛʘʥʠʟʘʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʞʠʟʥʠ: 

- ʚʘʣʶʪʥʳʝ ʦʪʥʦʰʝʥʠʷ ʜʦʣʞʥʳ ʙʳʪʴ ʩʪʘʙʠʣʴʥʳʤʠ; 

- ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ ʚʘʣʶʪ ʜʦʣʞʥʘ ʦʙʝʩʧʝʯʠʚʘʪʴ ʩʚʦʙʦʜʫ ʠ ʤʥʦʛʦʩʪʦʨʦʥʥʦʩʪʴ 
ʨʘʩʯʝʪʦʚ ʧʦ ʪʝʢʫʱʠʤ ʦʧʝʨʘʮʠʷʤ; 

- ʪʦʣʴʢʦ ʟʦʣʦʪʦʚʘʣʶʪʥʳʡ ʩʪʘʥʜʘʨʪ ʤʦʛ ʦʪʚʝʯʘʪʴ ʧʦʪʨʝʙʥʦʩʪʷʤ ʦʙʥʦʚʣʝʥʠʷ ʠ 

ʨʘʟʚʠʪʠʷ ʤʠʨʘ. 

- ʈʘʩʩʤʦʪʨʠʤ ʵʪʠ ʧʨʠʥʮʠʧʳ ʜʝʪʘʣʴʥʝʝ: 

- ʉʦʭʨʘʥʝʥʠʝ ʨʦʣʠ ʟʦʣʦʪʘ, ʢʘʢ ʧʣʘʪʝʞʥʦʛʦ ʩʨʝʜʩʪʚʘ ʠ ʨʘʩʯʝʪʥʦʡ ʝʜʠʥʠʮʳ ʚ 
ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʦʙʦʨʦʪʝ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʩʠʩʪʝʤʳ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ ʩʚʷʟʴ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʩ ʟʦʣʦʪʦʤ ʦʩʫʱʝʩʪʚʣʷʣʘʩʴ ʯʝʨʝʟ ʜʦʣʣʘʨ ʉʐɸ, ʢʦʪʦʨʳʡ 

ʦʜʠʥ ʩʦʭʨʘʥʷʣ ʚʥʝʰʥʶʶ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ ʚ ʟʦʣʦʪʦ. 

- ʋʩʪʘʥʦʚʣʝʥʠʝ ʦʬʠʮʠʘʣʴʥʳʭ ʢʫʨʩʦʚ ʚʘʣʶʪ ʧʫʪʝʤ ʦʧʨʝʜʝʣʝʥʠʷ ʠʭ ʟʦʣʦʪʦʛʦ 
ʩʦʜʝʨʞʘʥʠʷ ʠ ʪʚʝʨʜʦʡ ʬʠʢʩʘʮʠʠ ʜʦʣʣʘʨʘ. 

- ʈʳʥʦʯʥʳʝ ʢʫʨʩʳ ʚʘʣʶʪ ʥʝ ʜʦʣʞʥʳ ʙʳʣʠ ʦʪʢʣʦʥʷʪʴʩʷ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ ʦʪ 

ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʜʦʣʣʘʨʦʚʳʭ ʧʘʨʠʪʝʪʦʚ ʵʪʠʭ ʚʘʣʶʪ (ʥʝ ʙʦʣʝʝ ʦʜʥʦʛʦ ʧʨʦʮʝʥʪʘ 

ʜʣʷ ʩʪʨʘʥ ʯʣʝʥʦʚ ʄɺʌ ʠ 0,75% ʜʣʷ ʩʪʨʘʥ ɽʚʨʦʧʳ.) ɺʩʝ ʚʘʣʶʪʳ ʞʝʩʪʢʦ 
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çʧʨʠʚʷʟʳʚʘʣʠʩʴè ʢ ʜʦʣʣʘʨʫ. ʎʝʥʘ ʦʜʥʦʡ ʫʥʮʠʠ ʟʦʣʦʪʘ ʨʘʚʥʷʣʘʩʴ 35 ʜʦʣʣ. ʘ 

ʟʦʣʦʪʦʝ ʩʦʜʝʨʞʘʥʠʝ ʜʦʣʣʘʨʘ ʩʦʩʪʘʚʣʷʣʦ 0,888671 ʛ. ʯʠʩʪʦʛʦ ʟʦʣʦʪʘ. 

- ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʦʧʝʨʘʮʠʡ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʟʦʣʦʪʘ ʣʠʰʴ ʥʘ ʫʨʦʚʥʝ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ʩʪʨʘʥ ʠ ʟʘʧʨʝʪ ʪʘʢʠʭ ʦʧʝʨʘʮʠʡ ʜʣʷ ʚʩʝʭ ʜʨʫʛʠʭ ʩʫʙʲʝʢʪʦʚ. 

- ɺʧʝʨʚʳʝ ʚ ʠʩʪʦʨʠʠ ʩʦʟʜʘʥʳ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʚʘʣʶʪʥʦ-ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ: 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ɺʘʣʶʪʥʳʡ ʌʦʥʜ ʠ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ɹʘʥʢ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ 

ʈʘʟʚʠʪʠʷ. 

- ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʷʣʘ ʩʦʙʦʡ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʩʠʩʪʝʤʫ 

ʟʦʣʦʪʦʚʘʣʶʪʥʦʛʦ (ʟʦʣʦʪʦʜʝʚʠʟʥʦʛʦ) ʩʪʘʥʜʘʨʪʘ, ʧʦ ʩʫʪʠ ʩʚʦʜʠʚʰʫʶʩʷ ʢ 

ʟʦʣʦʪʦʜʦʣʣʘʨʦʚʦʤʫ ʩʪʘʥʜʘʨʪʫ. 

- ʇʨʠʯʠʥʳ ʢʨʠʟʠʩʘ ʠ ʨʘʩʧʘʜʘ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ: 

- ʅʝʩʪʘʙʠʣʴʥʳʡ ʠ ʧʨʦʪʠʚʦʨʝʯʠʚʳʡ ʧʨʦʮʝʩʩ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ 
ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʨʦʷʚʣʷʣʩʷ ʚ ʮʠʢʣʠʯʝʩʢʠʭ ʢʨʠʟʠʩʘʭ (1968-70ʛ., 1974-75 ʛ., 1979-

83 ʛ.). 

- ʋʩʠʣʝʥʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʠʭ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʤʠʨʦʚʳʝ 
ʮʝʥʳ - ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʬʠʨʤ. ʈʘʟʥʳʝ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ʚ ʨʘʟʥʳʭ 

ʩʪʨʘʥʘʭ ʚʣʠʷʣʠ ʥʘ ʜʠʥʘʤʠʢʫ ʢʫʨʩʦʚ ʚʘʣʶʪ. 

- ʅʝʩʪʘʙʠʣʴʥʦʩʪʴ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʩʪʨʘʥ. 

- ʅʝʩʦʦʪʚʝʪʩʪʚʠʝ ʧʨʠʥʮʠʧʦʚ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʦʡ ʩʠʩʪʝʤʳ ʥʦʚʦʤʫ ʩʦʦʪʥʦʰʝʥʠʶ 

ʩʠʣ ʚ ʤʠʨʦʚʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ. 

- ʇʨʘʚʦ ʚʣʘʜʝʣʴʮʝʚ ʜʦʣʣʘʨʦʚʳʭ ʘʚʫʘʨʦʚ ʦʙʤʝʥʠʚʘʪʴ ʠʭ ʥʘ ʟʦʣʦʪʦ ʚʦʰʣʦ ʚ 
ʧʨʦʪʠʚʦʨʝʯʠʝ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʉʐɸ ʚʳʧʦʣʥʷʪʴ ʜʘʥʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʯʪʦ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʝʱʝ ʙʦʣʴʰʝ ʧʦʜʨʳʚʘʣʦ ʜʦʚʝʨʠʝ ʢ ʜʦʣʣʘʨʫ. 

- ɸʢʪʠʚʠʟʘʮʠʷ ʨʳʥʢʘ ʝʚʨʦʜʦʣʣʘʨʦʚ. ʇʦʩʢʦʣʴʢʫ ʉʐɸ ʧʦʢʨʳʚʘʣʠ ʜʝʬʠʮʠʪ 
ʩʚʦʝʛʦ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʦʡ, ʯʘʩʪʴ ʜʦʣʣʘʨʦʚ 

ʧʝʨʝʤʝʱʘʣʘʩʴ ʚ ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ, ʩʧʦʩʦʙʩʪʚʫʷ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ 

ʝʚʨʦʜʦʣʣʘʨʦʚ. 

- ɼʝʟʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʨʦʣʴ ʊʅʂ ʚ ʚʘʣʶʪʥʦʡ ʩʬʝʨʝ ʠ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ. 

- ʉʦʜʝʨʞʘʥʠʝ ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʨʠʥʮʠʧʦʚ ʗʤʘʡʩʢʦʡ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʩʪʝʤʳ ʩʚʦʜʠʪʩʷ ʢ ʩʣʝʜʫʶʱʠʤ ʦʩʥʦʚʥʳʤ ʧʦʣʦʞʝʥʠʷʤ. 

- 1.ʇʨʦʚʦʟʛʣʘʰʝʥʘ ʧʦʣʥʘʷ ʜʝʤʦʥʝʪʠʟʘʮʠʷ ʟʦʣʦʪʘ ʚ ʩʬʝʨʝ ʚʘʣʶʪʥʳʭ ʦʪʥʦʰʝʥʠʡ. 

- 2. ʂʠʥʛʩʪʦʥʩʢʦʝ ʩʦʛʣʘʰʝʥʠʝ ʧʦʩʪʘʚʠʣʦ ʮʝʣʴʶ ʧʨʝʚʨʘʪʠʪʴ ʩʦʟʜʘʥʥʫʶ ʝʱʝ ʚ 
1969 ʛ. ʄɺʌ ʢʦʣʣʝʢʪʠʚʥʫʶ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʝʜʠʥʠʮʫ - ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʘʚʘ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ (Special Drawing Rights - ʉɼʈ) ʚ ʛʣʘʚʥʳʡ ʨʝʟʝʨʚʥʳʡ ʘʢʪʠʚ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʩʨʝʜʩʪʚʦ ʨʘʩʯʝʪʦʚ ʠ ʧʣʘʪʝʞʝʡ. ʉʠʩʪʝʤʘ çʟʦʣʦʪʦ-ʜʦʣʣʘʨ-

ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘè, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʣʘ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ 

ʩʠʩʪʝʤʘ, ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʚ ʥʦʚʫʶ ʩʠʩʪʝʤʫ.  
ʀʪʦʛʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʉɼʈ ʩ 1970 ʛ., ʧʦʢʘʟʘʣʠ, ʯʪʦ ʦʥʠ ʜʘʣʝʢʠ ʦʪ 

ʤʠʨʦʚʳʭ ʜʝʥʝʛ. ɺʦʟʥʠʢ ʨʷʜ ʧʨʦʙʣʝʤ ʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʵʪʦʡ 
ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ: 

- ʵʤʠʩʩʠʷ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ; 
- ʦʙʝʩʧʝʯʝʥʠʝ; 
- ʤʝʪʦʜ ʦʧʨʝʜʝʣʝʥʠʷ ʢʫʨʩʘ; 
- ʩʬʝʨʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʉɼʈ. 
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-  
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʢʦʨʟʠʥʫ ʉɼʈ ʚʢʣʶʯʘʶʪ 4 ʚʘʣʶʪʳ: ʜʦʣʣʘʨ ʉʐɸ, 

ʷʧʦʥʩʢʘʷ ʠʝʥʘ, ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ. ɺʘʣʶʪʥʘʷ ʢʦʨʟʠʥʘ ʧʨʠʜʘʣʘ ʩʪʘʙʠʣʴʥʦʩʪʴ ʉɼʈ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʚʘʣʶʪʘʤʠ, ʥʦ ʚʩʝ ʞʝ ʉɼʈ ʥʝ ʩʪʘʣʠ ʵʪʘʣʦʥʦʤ 

ʩʪʦʠʤʦʩʪʠ ʠ ʛʣʘʚʥʳʤ ʧʣʘʪʝʞʥʳʤ ʩʨʝʜʩʪʚʦʤ. 

3. ʆʩʦʙʝʥʥʦ ʚʘʞʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʤʝʭʘʥʠʟʤʘ ʗʤʘʡʩʢʦʡ ʩʠʩʪʝʤʳ 

ʷʚʣʷʝʪʩʷ ʧʨʠʤʝʥʝʥʠʝ çʧʣʘʚʘʶʱʠʭè ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮ. 

4. ʗʤʘʡʩʢʘʷ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʨʘʟʚʠʚʘʝʪʩʷ ʧʦ ʧʨʠʥʮʠʧʘʤ 

ʧʦʣʠʮʝʥʪʨʠʟʤʘ: ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʦʥʘ ʧʦʜʯʠʥʝʥʳ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤ 

ʨʝʛʫʣʠʨʫʶʱʠʤ ʜʝʡʩʪʚʠʷʤ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʢ ʩʪʘʪʫʩʫ ʄɺʌ), ʩ ʜʨʫʛʦʡ - ʠʤʝʝʪ 

ʜʦʩʪʘʪʦʯʥʦ ʨʘʟʚʠʪʫʶ ʩʝʪʴ ʘʚʪʦʥʦʤʥʳʭ (ʨʝʛʠʦʥʘʣʴʥʳʭ) ʚʘʣʶʪʥʳʭ ʩʪʨʫʢʪʫʨ 

(ʛʨʫʧʧʠʨʦʚʦʢ). 

 

ɺʘʣʶʪʥʳʝ ʟʦʥʳ - ʵʪʦ ʚʘʣʶʪʥʳʝ ʛʨʫʧʧʠʨʦʚʢʠ, ʩʦʟʜʘʥʥʳʝ ʚʦ ʚʨʝʤʷ 

ʚʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʠ ʧʦʩʣʝ ʝʝ ʟʘʚʝʨʰʝʥʠʷ ʩ ʮʝʣʴʶ ʧʨʦʚʝʜʝʥʠʷ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʩʬʝʨʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʳʭ 

ʦʪʥʦʰʝʥʠʡ. 

ɻʣʘʚʥʳʝ ʧʨʠʟʥʘʢʠ ʚʘʣʶʪʥʦʡ ʟʦʥʳ: 

- ʧʦʜʜʝʨʞʘʥʠʝ ʚʩʝʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʟʦʥʳ ʪʚʝʨʜʦʛʦ ʢʫʨʩʘ ʩʚʦʠʭ ʚʘʣʶʪ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʘʣʶʪʳ ʩʪʨʘʥʳ-ʣʠʜʝʨʘ; 

- ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʦʚ ʚʘʣʶʪ - ʫʯʘʩʪʥʠʮ ʟʦʥʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʨʫʛʠʭ ʚʘʣʶʪ ʚ ʩʣʫʯʘʝ 

ʩʦʛʣʘʩʠʷ ʥʘ ʵʪʦ ʩʪʨʘʥʳ-ʣʠʜʝʨʘ; 

- ʭʨʘʥʝʥʠʝ ʚ ʙʘʥʢʘʭ ʜʦʤʠʥʠʨʫʶʱʝʡ ʩʪʨʘʥʳ ʧʨʝʚʘʣʠʨʫʶʱʝʡ ʯʘʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ ʩʪʨʘʥ - ʯʣʝʥʦʚ ʚʘʣʶʪʥʦʡ ʟʦʥʳ; 

- ʩʚʦʙʦʜʥʳʡ ʚʟʘʠʤʥʳʡ ʦʙʤʝʥ ʚʘʣʶʪ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ ʟʦʥʫ; 

- ʩʚʦʙʦʜʥʦʝ ʧʝʨʝʤʝʱʝʥʠʝ ʩʨʝʜʩʪʚ ʚ ʧʨʝʜʝʣʘʭ ʚʘʣʶʪʥʦʡ ʟʦʥʳ ʠ ʥʘʣʠʯʠʝ ʦʙʱʠʭ 
ʦʛʨʘʥʠʯʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʨʝʪʴʠʭ ʩʪʨʘʥ; 

- ʢʦʥʮʝʥʪʨʘʮʠʷ ʚʥʝʰʥʠʭ ʨʘʩʯʝʪʦʚ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʚ ʙʘʥʢʘʭ ʩʪʨʘʥʳ, ʢʦʪʦʨʘʷ 

ʚʦʟʛʣʘʚʣʷʝʪ ʟʦʥʫ. 

ʇʦʩʣʝ ʚʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʦʙʨʘʟʦʚʘʣʠʩʴ 6 ʦʩʥʦʚʥʳʭ ʟʦʥ: 

- ʙʨʠʪʘʥʩʢʦʛʦ ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʦʚ; 

- ʜʦʣʣʘʨʘ ʉʐɸ; 

- ʬʨʘʥʮʫʟʩʢʦʛʦ ʬʨʘʥʢʘ; 

- ʧʦʨʪʫʛʘʣʴʩʢʦʛʦ ʵʩʢʫʜʦ; 

- ʠʩʧʘʥʩʢʦʡ ʧʝʩʝʪʳ; 

- ʛʦʣʣʘʥʜʩʢʦʛʦ ʛʫʣʴʜʝʥʘ. 

ʅʘʠʙʦʣʝʝ ʢʨʫʧʥʳʤʠ ʷʚʣʷʣʠʩʴ: ʩʪʝʨʣʠʥʛʦʚʘʷ, ʜʦʣʣʘʨʦʚʘʷ ʠ ʟʦʥʘ ʬʨʘʥʢʘ. 
 

4. ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʠ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦ-

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 
 

ʉʦʚʨʝʤʝʥʥʫʶ ʤʠʨʦʚʫʶ ʚʘʣʶʪʥʫʶ ʩʠʩʪʝʤʫ ʚ ʮʝʣʦʤ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʪʘʢʠʝ 

ʯʝʨʪʳ: 
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- ʩʫʱʝʩʪʚʝʥʥʦʝ ʢʦʣʝʙʘʥʠʝ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ; 

- ʟʥʘʯʠʪʝʣʴʥʘʷ ʛʠʙʢʦʩʪʴ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʘʚʠʣʦ 

ʥʝʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʥʝ ʩʤʦʪʨʷ ʥʘ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʩʚʦʙʦʜʥʦʛʦ ʧʣʘʚʘʥʠʷ;  

- ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʥʝ ʤʦʞʝʪ ʦʩʚʦʙʦʜʠʪʴʩʷ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ, ʵʪʦ ʥʘʢʣʘʜʳʚʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 

ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ; 

- ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ ʢ ʚʘʣʶʪʥʳʤ ʢʨʠʟʠʩʘʤ ʠ 

ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʢ ʚʥʝʰʥʠʤ ʰʦʢʘʤ. 
 

 

 ʌʦʨʤʠʨʦʚʘʥʠʝ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʥʘʯʘʣʦʩʴ ʝʱʝ ʚ ʥʘʯʘʣʝ 50-ʭ 

ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ ʚ ʚʠʜʝ ɽʚʨʦʧʝʡʩʢʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʫʛʣʷ ʠ ʩʪʘʣʠ, 

ʢʦʪʦʨʦʝ ʙʳʣʦ ʩʦʟʜʘʥʦ 18 ʘʧʨʝʣʷ 1951ʛ. ʚ ʇʘʨʠʞʝ ʰʝʩʪʴʶ ʩʪʨʘʥʘʤʠ ɽʚʨʦʧʳ 

(ʌʨʘʥʮʠʷ, ʌʈɻ, ʃʶʢʩʝʤʙʫʨʛ, ɹʝʣʴʛʠʷ, ʀʪʘʣʠʷ, ʅʠʜʝʨʣʘʥʜʳ). 

ʅʦʚʳʡ ʠʤʧʫʣʴʩ ʝʚʨʦʧʝʡʩʢʦʤʫ ʩʪʨʦʠʪʝʣʴʩʪʚʫ ʙʳʣ ʜʘʥ ʚ ʥʘʯʘʣʝ 1970-ʭ 

ʛʦʜʦʚ, ʢʦʛʜʘ ʙʳʣʦ ʨʝʰʝʥʦ ʨʘʩʰʠʨʠʪʴ ʉʦʜʨʫʞʝʩʪʚʦ ʠ ʨʘʟʨʘʙʦʪʘʪʴ ʧʦʵʪʘʧʥʳʡ 

ʧʣʘʥ ʩʦʟʜʘʥʠʷ ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʚʘʣʶʪʥʦʛʦ ʩʦʶʟʘ. ɺ 1979ʛ. ʙʳʣʘ ʩʦʟʜʘʥʘ 

ɽʚʨʦʧʝʡʩʢʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ (ɽɺʉ). ɽʝ ʛʣʘʚʥʦʡ ʮʝʣʴʶ ʙʳʣʘ ʩʪʘʙʠʣʠʟʘʮʠʷ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʩʥʠʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ɽʉ 

ʦʪ ʜʝʩʪʘʙʠʣʠʟʠʨʫʶʱʝʛʦ ʚʘʣʶʪʥʦʛʦ ʚʣʠʷʥʠʷ. 

 

ɻʣʘʚʥʳʝ ʧʨʠʥʮʠʧʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ: 

1. ʆʙʷʟʘʥʥʦʩʪʴ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʧʦʜʜʝʨʞʠʚʘʪʴ ʢʦʣʝʙʘʥʠʝ ʨʳʥʦʯʥʦʛʦ ʢʫʨʩʘ 

ʩʚʦʠʭ ʚʘʣʶʪ ʚ ʧʨʝʜʝʣʘʭ ʫʟʢʦʛʦ ʜʠʘʧʘʟʦʥʘ (Ñ2,25%) ʚʟʘʠʤʥʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʢʫʨʩʘ, (ʜʣʷ ʀʪʘʣʠʠ Ñ6%), ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʜʣʷ ʢʘʞʜʦʡ ʧʘʨʳ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʥʘ ʦʩʥʦʚʝ ʠʭ ʩʦʙʩʪʚʝʥʥʳʭ ʮʝʥʪʨʘʣʴʥʳʭ ʢʫʨʩʦʚ ʚ ʕʂʖ. 

çɽʚʨʦʧʝʡʩʢʘʷ ʚʘʣʶʪʥʘʷ ʟʤʝʷè - ʦʙʲʝʜʠʥʝʥʥʘʷ ʩʭʝʤʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ. ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʢʘʞʜʦʡ ʩʪʨʘʥʳ-ʯʣʝʥʘ, ʚʘʣʶʪʘ ʢʦʪʦʨʦʡ 

ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ çʟʤʝʠè ʦʙʷʟʘʥ ʦʙʝʩʧʝʯʠʪʴ ʪʘʢʠʝ ʫʩʣʦʚʠʷ, ʯʪʦʙʳ ʚ ʛʨʘʥʠʮʘʭ ʝʝ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʩʦʙʣʶʜʘʣʦʩʴ ʜʦʧʫʩʪʠʤʦʝ ʨʘʟʣʠʯʠʝ ʧʘʨʠʪʝʪʦʚ. 

2. ʉʦʟʜʘʥ ɽʚʨʦʧʝʡʩʢʠʡ ʬʦʥʜ ʚʘʣʶʪʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ (ɽʌɺʉ) ʜʣʷ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʚʨʝʤʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʩʪʨʘʥʘʤ-ʯʣʝʥʘʤ, ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʝʬʠʮʠʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʘʩʯʝʪʦʚ ʧʦ 

ʚʘʣʶʪʥʳʤ ʠʥʪʝʨʚʝʥʮʠʷʤ ʩʪʨʘʥ-ʯʣʝʥʦʚ, ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. 

3. ʈʝʩʫʨʩʳ ɽʌɺʉ ʬʦʨʤʠʨʫʶʪʩʷ ʟʘ ʩʯʝʪ ʚʳʜʝʣʝʥʠʷ ʢʘʞʜʦʡ ʠʟ ʩʪʨʘʥ-

ʯʣʝʥʦʚ 20% ʩʚʦʠʭ ʟʦʣʦʪʳʭ ʠ 20% ʜʦʣʣʘʨʦʚʳʭ ʨʝʟʝʨʚʦʚ ɽʌɺʉ ʚ ʬʦʨʤʝ 

ʧʦʩʪʦʷʥʥʦ ʦʙʥʦʚʣʷʝʤʳʭ ʢʨʝʜʠʪʦʚ. 

4. ʎʝʥʪʨʦʤ ɽʌɺʉ ʩʪʘʣʘ ʝʚʨʦʧʝʡʩʢʘʷ ʨʘʩʯʝʪʥʘʷ ʚʘʣʶʪʥʘʷ ʝʜʠʥʠʮʘ ʕʂʖ 

(European Currency Unit), ʢʦʪʦʨʘʷ, ʩʦʛʣʘʩʥʦ ʧʣʘʥʘʤ ɽʉ, ʜʦʣʞʥʘ ʙʳʣʘ ʩʪʘʪʴ 

ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʜʦʣʣʘʨʫ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʧʣʘʪʝʞʥʦʝ ʠ ʨʝʟʝʨʚʥʦʝ ʩʨʝʜʩʪʚʦ. 

ʌʫʥʢʮʠʠ ʕʂʖ: 

- ʚʳʩʪʫʧʘʝʪ ʙʘʟʦʡ ʜʣʷ ʫʩʪʘʥʦʚʣʝʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʚʭʦʜʷʪ ʚ ɽɺʉ; 

- ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʪʘʢ ʥʘʟʳʚʘʝʤʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʦʪʢʣʦʥʝʥʠʡ 
ʢʫʨʩʘ; 
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- ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʨʝʜʩʪʚʦ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʠʥʪʝʨʚʝʥʮʠʡ ʚ ʧʨʝʜʝʣʘʭ ʩʠʩʪʝʤʳ 
ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚ ʩ ʮʝʣʴʶ ʩʪʘʙʠʣʠʟʘʮʠʠ ʢʫʨʩʦʚ ʚʘʣʶʪ; 

- ʷʚʣʷʝʪʩʷ ʠʥʩʪʨʫʤʝʥʪʦʤ ʨʘʩʯʝʪʦʚ ʤʝʞʜʫ ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʧʦ 

ʠʥʪʝʨʚʝʥʮʠʦʥʥʳʤ ʦʧʝʨʘʮʠʷʤ; 

- ʚʳʩʪʫʧʘʝʪ ʨʝʘʣʴʥʳʤ ʨʝʟʝʨʚʥʳʤ ʘʢʪʠʚʦʤ.  

 

ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ɽɺʉ 

 

ʉʪʦʠʤʦʩʪʴ ʠ ʩʦʩʪʘʚ ʕʂʖ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʠʜʝʥʪʠʯʥʳʤʠ ʩʪʦʠʤʦʩʪʠ ʠ 

ʩʦʩʪʘʚʫ ɽʕʉ (ɽUɸ), ʥʦ ʧʨʠ ʫʩʣʦʚʠʠ ʠʭ ʧʝʨʝʩʤʦʪʨʘ. ʂʘʢ ʦʬʠʮʠʘʣʴʥʘʷ ʚʘʣʶʪʘ 

ʕʂʖ ʧʦʷʚʠʣʘʩʴ 18 ʜʝʢʘʙʨʷ 1978ʛ., ʘ 13 ʤʘʨʪʘ 1979ʛ. ʚʩʪʫʧʠʣʘ ʚ ʩʠʣʫ ʢʘʢ 

ʩʦʩʪʘʚʥʦʡ ʵʣʝʤʝʥʪ ɽɺʉ.  

  ʉʪʦʠʤʦʩʪʴ ʕʂʖ ʦʧʨʝʜʝʣʷʣʘʩʴ ʧʦ ʤʝʪʦʜʫ ʚʘʣʶʪʥʦʡ ʢʦʨʟʠʥʳ, 

ʚʢʣʶʯʘʚʰʝʡ ʚʘʣʶʪʳ 12 ʩʪʨʘʥ-ʯʣʝʥʦʚ ɽɺʉ. ɼʦʣʷ ʢʘʞʜʦʡ ʚʘʣʶʪʳ ʟʘʚʠʩʝʣʘ ʦʪ 

ʫʜʝʣʴʥʦʛʦ ʚʝʩʘ ʩʪʨʘʥʳ ʚ ʩʦʚʦʢʫʧʥʦʤ ʚʘʣʦʚʦʤ ʧʨʦʜʫʢʪʝ ʉʦʦʙʱʝʩʪʚʘ, ʠʭ 

ʚʟʘʠʤʥʦʤ ʪʦʚʘʨʦʦʙʦʨʦʪʝ ʠ ʦʪ ʫʯʘʩʪʠʷ ʚ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʘʭ ʧʦʜʜʝʨʞʢʠ ʚ 

ʨʘʤʢʘʭ ɽɺʉ.  

 ʅʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʚ ʕʂʖ ʠʤʝʣʘ ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ ï ʧʨʠʤʝʨʥʦ 33%; 

ʬʨʘʥʮʫʟʩʢʠʡ ʬʨʘʥʢ ï 20%; ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ ï 11,5%; ʠʪʘʣʴʷʥʩʢʘʷ ʣʠʨʘ ï 8%; 

ʜʘʪʩʢʘʷ ʢʨʦʥʘ ï 3%. 

 

 ʉʦʩʪʘʚ ʕʂʖ ʧʨʝʪʝʨʧʝʣ ʜʚʘ ʠʟʤʝʥʝʥʠʷ:  

 - ʩʝʥʪʷʙʨʴ 1984 ʛ. ʧʨʠ ʚʢʣʶʯʝʥʠʠ ʜʨʘʭʤʳ (ɻʨʝʮʠʷ); 

 - ʩʝʥʪʷʙʨʴ 1989 ʛ. ï ʧʨʠ ʚʚʝʜʝʥʠʠ ʠʩʧʘʥʩʢʦʡ ʧʝʩʩʝʪʳ ʠ ʧʦʨʪʫʛʘʣʴʩʢʦʛʦ 

ʵʩʢʫʜʦ. 

ʉʦʩʪʘʚ ʕʂʖ ʤʦʛ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʩʣʝʜʫʶʱʠʭ ʩʣʫʯʘʷʭ: 

 - ʧʦ ʧʨʦʩʴʙʝ ʦʜʥʦʛʦ ʠʟ ʛʦʩʫʜʘʨʩʪʚ ʫʯʘʩʪʥʠʢʦʚ, ʝʩʣʠ ʫʜʝʣʴʥʳʡ ʚʝʩ ʝʛʦ 

ʚʘʣʶʪʳ ʚ ʩʦʩʪʘʚʝ ʕʂʖ ʠʟʤʝʥʠʣʩʷ ʥʘ 25% ʠ ʙʦʣʝʝ ʩ ʤʦʤʝʥʪʘ ʧʦʩʣʝʜʥʝʛʦ 

ʧʝʨʝʩʤʦʪʨʘ; 

 - ʧʨʠ ʧʨʠʩʦʝʜʠʥʝʥʠʠ ʥʦʚʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ; 

 - ʧʦ ʠʩʪʝʯʝʥʠʠ 5 ʣʝʪ. 

ʄʘʘʩʪʨʠʭʪʩʢʦʝ ʩʦʛʣʘʰʝʥʠʝ (ʧʦʜʧʠʩʘʥʥʦʝ ʚ ʜʝʢʘʙʨʝ 1991ʛ., ʨʘʪʠʬʠʮʠʨʦʚʘʥʦ ʠ 

ʚʦʰʣʦ ʚ ʩʠʣʫ ʚ ʥʦʷʙʨʝ 1993 ʛ.) ʢʘʣʝʥʜʘʨʥʦ ʫʩʪʘʥʦʚʠʣʦ ʪʨʠ ʵʪʘʧʘ ʩʪʘʥʦʚʣʝʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʤʦʥʝʪʘʨʥʦʛʦ ʩʦʶʟʘ ɽʚʨʦʧʳ, ʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚʚʝʜʝʥʠʷ 

ʦʙʱʝʡ, ʘ ʟʘʪʝʤ ʠ ʝʜʠʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ ï ʝʚʨʦ. 

 ʇʝʨʚʳʡ ʵʪʘʧ (ʩ 1 ʠʶʣʷ 1990 ʛ. ʜʦ 31 ʜʝʢʘʙʨʷ 1993 ʛ.). ɹʳʣʠ ʫʩʪʨʘʥʝʥʳ 

ʚʩʝ ʦʩʪʘʚʰʠʝʩʷ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʩʚʦʙʦʜʥʦʝ ʜʚʠʞʝʥʠʝ ʢʘʧʠʪʘʣʦʚ ʚʥʫʪʨʠ ɽʉ ʠ 

ʤʝʞʜʫ ɽʉ ʠ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʙʳʣʦ ʫʜʝʣʝʥʦ ʩʙʣʠʞʝʥʠʶ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚʥʫʪʨʠ ɽʉ. 

 ɺʪʦʨʦʡ ʵʪʘʧ (ʩ 1 ʷʥʚʘʨʷ 1994 ʛ. ʜʦ 31 ʜʝʢʘʙʨʷ 1998 ʛ.) ʙʳʣ ʧʦʩʚʷʱʝʥ 

ʙʦʣʝʝ ʢʦʥʢʨʝʪʥʦʡ ʧʦʜʛʦʪʦʚʢʝ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʢ ʚʚʝʜʝʥʠʶ ʝʚʨʦ. 

 ɹʳʣ ʫʯʨʝʞʜʝʥ ɽʚʨʦʧʝʡʩʢʠʡ ʚʘʣʶʪʥʳʡ ʠʥʩʪʠʪʫʪ (ɽɺʀ) ʚʦ ʌʨʘʥʢʬʫʨʪʝ-

ʥʘ-ʄʘʡʥʝ; ʧʨʦʚʝʜʝʥ ʞʝʩʪʢʠʡ ʦʙʤʝʥʥʳʡ ʢʫʨʩ ʝʚʨʦʧʝʡʩʢʠʭ ʚʘʣʶʪ (ʢ ʝʚʨʦ); 

ʩʦʟʜʘʥʘ ʝʚʨʦʧʝʡʩʢʘʷ ʩʠʩʪʝʤʘ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ çɽʚʨʦʬʝʜè. ɺ ʥʘʯʘʣʝ ʠʶʣʷ 
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1998ʛ. ʥʘ ʙʘʟʝ  ɽɺʀ ʥʘʯʘʣ ʨʘʙʦʪʫ ɽʚʨʦʧʝʡʩʢʠʡ ʎɹ. 

 ɺ ʜʝʢʘʙʨʝ 1995ʛ. ʥʘ ʟʘʩʝʜʘʥʠʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʚʝʪʘ ʚ ʄʘʜʨʠʜʝ ʙʳʣʘ 

ʧʨʠʥʷʪʘ ʧʨʦʛʨʘʤʤʘ ʚʚʝʜʝʥʠʷ ʝʚʨʦ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʘʷ ʢʨʠʪʝʨʠʠ ʜʣʷ ʩʪʨʘʥ-

ʫʯʘʩʪʥʠʮ ï ʧʨʦʮʝʩʩʘ ʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʤʦʥʝʪʘʨʥʦʛʦ ʩʦʶʟʘ, ʘ 

ʪʘʢʞʝ ʩʨʦʢʠ ʠ ʧʨʠʥʮʠʧʳ ʚʚʝʜʝʥʠʷ ʝʜʠʥʦʡ ʚʘʣʶʪʳ (ʪʘʙʣ.5.1). 

ʊʘʙʣʠʮʘ 5.2. 

ʂʨʠʪʝʨʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʚʝʨʛʝʥʮʠʠ ʩʪʨʘʥ ɽʚʨʦʩʦʶʟʘ 

ˉ 

ʧ/ʧ 
ʂʨʠʪʝʨʠʡ ʇʦʨʦʛʦʚʦʝ ʟʥʘʯʝʥʠʷ 

1. ɼʝʬʠʮʠʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʅʝ ʙʦʣʝʝ 3% ɺɺʇ 

2. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʅʝ ʙʦʣʝʝ 60% ɺɺʇ 

3. ɽʞʝʛʦʜʥʳʡ ʨʦʩʪ ʮʝʥ ʅʝ ʙʦʣʝʝ 1,5% ʩʚʝʨʭ 

ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ 

ʠʥʬʣʷʮʠʠ ʚ ʪʨʝʭ 

ʥʘʠʙʦʣʝʝ 

ʙʣʘʛʦʧʦʣʫʯʥʳʭ ʚ ʵʪʦʤ 

ʦʪʥʦʰʝʥʠʠ ʩʪʨʘʥ ɽʉ 

4. ʉʨʝʜʥʠʡ ʨʘʟʤʝʨ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʨʦʮʝʥʪʥʦʡ 

ʩʪʘʚʢʠ 

ʅʝ ʚʳʰʝ 2% ʩʨʝʜʥʝʛʦ 

ʫʨʦʚʥʷ ʵʪʠʭ ʩʪʘʚʦʢ ʚ 

ʪʝʭ ʞʝ ʪʨʝʭ ʩʪʨʘʥʘʭ 

5. ʇʨʝʜʝʣʳ ʢʦʣʝʙʘʥʠʡ ʚʟʘʠʤʥʳʭ ʚʘʣʶʪʥʳʭ 

ʢʫʨʩʦʚ 

+/- 15% 

  

ʊʨʝʪʠʡ ʵʪʘʧ ʥʘʯʘʣʩʷ ʩ 1 ʷʥʚʘʨʷ 1999 ʛ. ʠ ʙʳʣ ʨʘʟʙʠʪ ʥʘ ʥʝʩʢʦʣʴʢʦ 

ʩʪʘʜʠʡ, ʚʢʣʶʯʘʷ ʧʦʜʛʦʪʦʚʠʪʝʣʴʥʳʡ ʵʪʘʧ, ʢʦʪʦʨʳʡ ʥʘʯʘʣʩʷ ʟʘ ʛʦʜ ʜʦ ʥʘʯʘʣʘ III  

ʵʪʘʧʘ. 

ʌʘʟʘ ɸ (1998 ʛʦʜ) ï ʦʪʙʦʨ ʫʯʘʩʪʥʠʢʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʤʦʥʝʪʘʨʥʦʛʦ 

ʩʦʶʟʘ. 

ʌʘʟʘ ɺ (1.01.1999 ʛ. ï 31.12.2001 ʛ.) ï ʚʚʝʜʝʥʠʝ ʙʝʟʥʘʣʠʯʥʦʛʦ ʝʚʨʦ ʚ 11 

ʩʪʨʘʥʘʭ ɽʉ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʜʝʥʝʞʥʳʤʠ ʝʜʠʥʠʮʘʤʠ.  ʉ 1.01.01ʛ.  

ɻʨʝʮʠʷ ʧʨʠʩʦʝʜʠʥʠʣʘʩʴ ʢ ʩʪʨʘʥʘʤ çʟʦʥʳ ʝʚʨʦè, ʠʭ ʩʪʘʣʦ ï 12. ɾʝʩʪʢʦ ʠ 

ʥʝʦʙʨʘʪʠʤʦ ʬʠʢʩʠʨʫʶʪʩʷ ʢʫʨʩʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʢ ʝʚʨʦ. 

ɽʚʨʦ ʟʘʤʝʥʝʥʳ ʕʂʖ ʚ ʧʨʦʧʦʨʮʠʠ 1:1. ɺʩʝ ʥʦʚʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʡʤʳ 

ʚʳʧʫʩʢʘʶʪʩʷ ʚ ʝʚʨʦ. 

ʌʘʟʘ ʉ (1.01.2002 ʛ. ï 30.06.2002 ʛ.) ï ʚʚʦʜ ʚ ʦʙʨʘʱʝʥʠʝ ʙʘʥʢʥʦʪ ʠ ʤʦʥʝʪ 

ʝʚʨʦ. ɺʩʝ ʩʯʝʪʘ, ʢʦʪʦʨʳʝ ʜʦ ʵʪʦʛʦ ʚʨʝʤʝʥʠ ʚʝʣʠʩʴ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ 

ʫʯʘʩʪʚʫʶʱʠʭ ʩʪʨʘʥ, ʙʳʣʠ ʢʦʥʚʝʨʪʠʨʦʚʘʥʳ ʧʦ ʦʬʠʮʠʘʣʴʥʳʤ ʢʫʨʩʘʤ ʚ ʝʚʨʦ. 

ʉ ʥʘʯʘʣʦʤ ʪʨʝʪʴʝʛʦ ʵʪʘʧʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ɽɺʉ ʢʦʤʧʝʪʝʥʮʠʷ ʧʦ 

ʨʘʟʨʘʙʦʪʢʝ ʠ ʢʦʥʪʨʦʣʶ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʧʝʨʝʰʣʘ ʢ ɽʚʨʦʧʝʡʩʢʦʡ ʩʠʩʪʝʤʝ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʘ ʛʣʘʚʥʳʝ ʧʦʣʥʦʤʦʯʠʷ ʧʦʣʫʯʠʣ ɽʚʨʦʧʝʡʩʢʠʡ 

ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ.  

ʌʫʥʢʮʠʠ ɽʎɹ ʪʘʢʠʝ ʞʝ, ʢʘʢ ʠ ʣʶʙʦʛʦ ʜʨʫʛʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʥʦ ʦʥʠ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʝ ʥʘ ʦʜʥʦ ʛʦʩʫʜʘʨʩʪʚʦ, ʘ ʥʘ 

ʛʨʫʧʧʫ ʩʪʨʘʥ. ɺ ʠʭ ʯʠʩʣʝ: 
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- ʦʧʨʝʜʝʣʝʥʠʝ  ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ɽʉ; 

- ʚʝʜʝʥʠʝ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ; 

- ʭʨʘʥʝʥʠʝ ʦʬʠʮʠʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ ʩʪʨʘʥ-ʯʣʝʥʦʚ ɽʉ ʠ ʫʧʨʘʚʣʝʥʠʝ ʠʤʠ 

(ʧʨʠ ʵʪʦʤ ʢʘʢʘʷ-ʪʦ ʯʘʩʪʴ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ ï çʚʘʣʶʪʥʳʝ ʙʘʣʘʥʩʳè - ʦʩʪʘʶʪʩʷ 

ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʧʨʘʚʠʪʝʣʴʩʪʚ ʫʯʘʩʪʚʫʶʱʠʭ ʩʪʨʘʥ); 

- ʦʙʝʩʧʝʯʝʥʠʝ ʥʦʨʤʘʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ. 

 ʇʨʠ ʨʝʘʣʠʟʘʮʠʠ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ɽʎɹ ʠʩʧʦʣʴʟʫʝʪ ʪʘʢʠʝ 

ʠʥʩʪʨʫʤʝʥʪʳ: 

- ʦʧʝʨʘʮʠʠ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ; 

- ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʫʪʦʯʥʳʭ ʩʩʫʜ (ʢʨʝʜʠʪʦʚ çʦʚʝʨʥʘʡʪè); 

- ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʦʨʤʘʪʠʚʘ ʤʠʥʠʤʘʣʴʥʳʭ ʦʙʷʟʘʪʝʣʴʥʳʭ ʨʝʟʝʨʚʦʚ. 

 

 ɽʎɹ ʠʩʧʦʣʴʟʫʝʪ ʨʝʞʠʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠʥʬʣʷʮʠʠ, ʭʦʪʷ ʥʘʨʷʜʫ ʩ ʮʝʣʝʚʳʤ 

ʦʨʠʝʥʪʠʨʦʤ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʤʦʥʝʪʘʨʥʫʶ ʮʝʣʴ. 

 ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʚʚʝʜʝʥʠʷ ʝʜʠʥʦʡ ʝʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʳ ï 

ʝʚʨʦ ʚʳʜʝʣʷʶʪ: 

- ʨʦʩʪ ʧʦʣʠʪʠʯʝʩʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʚ ɽʉ; 

- ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʩʠʩʪʝʤ 
ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ; 

- ʨʦʩʪ ʧʦʣʠʪʠʯʝʩʢʠʭ ʢʦʥʬʣʠʢʪʦʚ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ɽʚʨʦʧʳ ʠ ʉʐɸ. 

 

 ʂ ʦʩʥʦʚʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʚʚʝʜʝʥʠʷ ʝʚʨʦ ʦʪʥʦʩʷʪ: 

- ʫʤʝʥʴʰʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʦʙʤʝʥ; 

- ʩʦʟʜʘʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʜʦʣʣʘʨʫ ʉʐɸ ʥʘ ʚʘʣʶʪʥʳʭ ʨʳʥʢʘʭ; 

- ʫʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʛʨʘʥʠʮʘʭ çʦʙʱʝʛʦ ʨʳʥʢʘè; 

- ʫʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʡ ʧʦʟʠʮʠʠ ɽʚʨʦʧʳ ʚ ʤʠʨʝ; 

- ʫʤʝʥʴʰʝʥʠʝ ʫʨʦʚʥʷ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ; 

- ʠʥʪʝʥʩʠʬʠʢʘʮʠʷ ʚʥʫʪʨʝʥʥʝʡ ʪʦʨʛʦʚʣʠ ɽʉ. 

ʇʦʩʣʝʜʩʪʚʠʷ ʨʘʩʰʠʨʝʥʠʷ ɽʉ ʜʣʷ ʋʢʨʘʠʥʳ ʥʝʦʜʥʦʟʥʘʯʥʳ ʠ ʟʘʚʠʩʷʪ ʦʪ 

ʚʥʝʜʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʬʦʨʤ ʠ ʚʥʝʰʥʝʡ ʧʦʣʠʪʠʢʠ ʋʢʨʘʠʥʳ. 

ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʪʘʢʠʝ ʧʦʣʠʪʠʯʝʩʢʠʝ ʧʦʩʣʝʜʩʪʚʠʷ 

ʨʘʩʰʠʨʝʥʠʷ ɽʉ ʜʣʷ ʋʢʨʘʠʥʳ: 

- ʫʩʠʣʝʥʠʝ ʧʦʜʜʝʨʞʢʠ ʩʦ ʩʪʦʨʦʥʳ ɽʉ ʜʝʤʦʢʨʘʪʠʯʝʩʢʠʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 
ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʋʢʨʘʠʥʝ; 

- ʨʘʩʰʠʨʝʥʠʝ ʠ ʫʛʣʫʙʣʝʥʠʝ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʜʠʘʣʦʛʘ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʋʢʨʘʠʥʳ ʩ 
ɽʉ ʚ ʩʬʝʨʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ; 

- ʧʝʨʝʩʤʦʪʨ ʠ ʤʦʜʝʨʥʠʟʘʮʠʷ ʜʝʡʩʪʚʫʶʱʝʡ ʜʦʛʦʚʦʨʥʦ-ʧʨʘʚʦʚʦʡ ʙʘʟʳ 

ʦʪʥʦʰʝʥʠʡ. ʂʘʢ ʦʜʠʥ ʠʟ ʚʦʟʤʦʞʥʳʭ ʚʘʨʠʘʥʪʦʚ ï ʟʘʢʣʶʯʝʥʠʝ  

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ: 
 

1. ʉʢʦʣʴʢʦ ʵʪʘʧʦʚ ʧʨʦʰʣʘ ʚ ʩʚʦʝʤ ʨʘʟʚʠʪʠʠ ʄɺʉ? 
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2. ʂʘʢʦʚʳ ʢʨʠʪʝʨʠʠ ʚʳʜʝʣʝʥʠʷ ʵʪʘʧʦʚ? 

3. ʂʘʢʦʚʳ ʭʘʨʘʢʪʝʨʥʳʝ ʯʝʨʪʳ ʢʘʞʜʦʛʦ ʵʪʘʧʘ? 

4. ʂʘʢʦʚʳ ʧʨʠʯʠʥʳ ʢʨʠʟʠʩʘ ʢʘʞʜʦʛʦ ʵʪʘʧʘ? 

5. ʆʮʝʥʠʪʝ ʩʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʤʠʨʦʚʦʡ ʚʘʣʶʪʥʦʡ 

ʩʠʩʪʝʤʳ? 

6. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʩʦʟʜʘʥʠʷ ɽʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ? 

7. ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʠ ʩʦʙʳʪʠʷ ʝʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʥʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʠʥʪʝʛʨʘʮʠʠ? 

8. ʂʘʢʦʚʳ ʧʣʘʥʳ ʨʘʩʰʠʨʝʥʠʷ ʝʚʨʦʧʝʡʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʚʘʣʶʪʥʦʡ 

ʩʠʩʪʝʤʳ? 

9. ʉʪʨʫʢʪʫʨʘ ʠ ʬʫʥʢʮʠʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ? 

 

ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʣʠʪʝʨʘʪʫʨ: 

 

1. International Financial Management./Jeff Madura , 9
th
 Edition, 2008, 134  

2. Eiteman, David, K. Multinational business finance. 11
th
 ed. / by David K. 

Eiteman, Arthur I. Stonehill, Michael H. Moffett  

3. David K. Eiteman, Arthur I. Stonehill, Michael H. Moffett, Fundamentals 

of Multinational Finance, Global Edition, 5/E, Pearson, 2015 

4. Paul R. Krugman, Maurice Obstfeld, Marc Melitz, International Finance: 

Theory and Policy, 10th editon, 2014  

5. ɾʫʤʘʝʚ ʅ. ñɾʘ״ʦʥ ʤʦʣʠʷʚʠʡ ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʠ ʤʦ״ʠʷʪʠ, ʩʘʙʘʙ-

ʦץʠʙʘʪʣʘʨʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥʛʘ ʪʘʲʩʠʨʠò. ʊ.: ñɾʀɼʋò, 2009 ʡ, 56 ʙ.  

6. ʌʝʜʷʢʠʥʘ ʃ.ʅ. ñʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʳò. ɹ.ʤ.: ñʇʠʪʝʨò, 2012 ʛ.  

640 ʩ. 

7. ɾʝʢ ʀ., ɾʫʢ ʀ., ʂʠʨʝʝʚʘ ɽ., ʂʨʘʚʯʝʥʢʦ ɺ. ñʄʝʞʜʫʥʘʨʦʜʥʳʝ 

ʬʠʥʘʥʩʳò. ʋʯʝʙ. ʇʦʩʦʙʠʝ. ʄʠʥʩʢ: ñɹɻʕʋò, 2007 ʛ. 200 ʩ. 

8. ʂʦʪʝʣʢʠʥ ʉ.ɺ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ. ð ʄ.: 

ʕʢʦʥʦʤʠʩʪʲ, 2013. 

9. ʇʦʜ ʨʝʜʘʢʮʠʠ ʉʣʝʧʦʚʘ ɺ.ɸ.ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. 

ʄʦʩʢʚʘ: çʤʘʛʠʩʪʨè., 543 ʩʪʨ. 2007ʛ. 

10. http://www.worldbank.org 

11. http://www.mfa.uz  

12. http://www.ziyonet.uz 

13. http://www.gov.uz 

http://www.worldbank.org/
http://www.mfa.u/
http://www.ziyonet.uz/
http://www.gov.uz/
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14. http://www.imf.org 

15. http://www.adb.org 

16. http://www.ebrd.org 

17. http://www.isdb.org 

18. http://www.gov.ru 

19. http:// www.globaleconomiccrisis.com  

20. http://www.unctad.org 

21. http://www.mfa.uz 

22. http:// www.globaleconomiccrisis.com  

23. http://www.unctad.org 

24. http://www.mfa.uz 

 

 

ʊɽʄɸ 6. ɺɸʃʖʊʅʓɽ ʈʓʅʂʀ ʀ ɺɸʃʖʊʅʓɽ ʆʇɽʈɸʎʀʀ 
 

ʇʣʘʥ: 

1.ʇʦʥʷʪʠʝ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ. ʇʨʝʜʧʦʩʳʣʢʠ ʩʦʟʜʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ 

2. ʌʫʥʢʮʠʠ ʠ ʩʪʨʫʢʪʫʨʘ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ 

3. ʇʦʥʷʪʠʝ  ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ 

4. ʉʧʦʪ-ʨʳʥʦʢ ʠ ʝʛʦ ʦʙʳʯʘʠ 

5. ʉʨʦʯʥʳʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ, ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ʥʘ ʩʨʦʯʥʦʤ ʨʳʥʢʝ 

6. ʈʳʥʦʢ ʝʚʨʦʚʘʣʶʪ 

 

1. ʇʦʥʷʪʠʝ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ. ʇʨʝʜʧʦʩʳʣʢʠ ʩʦʟʜʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ 

ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ 

 

ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ ʚ ʰʠʨʦʢʦʤ ʧʦʥʠʤʘʥʠʠ ï ʵʪʦ ʩʬʝʨʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʦʪʥʦʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʦʷʚʣʷʶʪʩʷ ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʦʧʝʨʘʮʠʡ ʧʦ ʢʫʧʣʝ-

ʧʨʦʜʘʞʝ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʠ ʨʘʟʤʝʱʝʥʠʠ ʚʨʝʤʝʥʥʦ ʩʚʦʙʦʜʥʳʭ ʚʘʣʶʪʥʳʭ 

ʩʨʝʜʩʪʚ, ʘ ʪʘʢʞʝ ʦʧʝʨʘʮʠʡ ʧʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚʘʣʶʪʥʦʛʦ ʢʘʧʠʪʘʣʘ.
7
 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙʲʝʤʘ ʠ ʭʘʨʘʢʪʝʨʘ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ, ʢʦʣʠʯʝʩʪʚʘ 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʚʘʣʶʪ ʠ ʫʨʦʚʥʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʚʘʣʶʪʥʳʝ ʨʳʥʢʠ ʨʘʟʣʠʯʘʶʪ ʠ ʜʝʣʷʪ ʥʘ: 

- ʤʠʨʦʚʳʝ; 

                                           

7
ɼʵʥʠʵʣʩ ɼʞ.ɼ., ʈʘʜʝʙʘ ʃ.ʍ. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʠʟʥʝʩ. ʄ., 2010. 

 

 

 

http://www.imf./
http://www.adb./
http://www.ebrd./
http://www.isdb.org/
http://www.gov.ru/
http://www.mfa.u/
http://www.unctad.org/
http://www.mfa.u/
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- ʨʝʛʠʦʥʘʣʴʥʳʝ; 

- ʥʘʮʠʦʥʘʣʴʥʳʝ (ʤʝʩʪʥʳʝ). 

ʆʩʥʦʚʥʳʤ ʪʦʚʘʨʦʤ ʵʪʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʠʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ ʚ ʨʘʟʥʳʭ 

ʬʦʨʤʘʭ: ʚʘʣʶʪʥʳʝ ʜʝʧʦʟʠʪʳ, ʣʶʙʳʝ ʬʠʥʘʥʩʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ, 

ʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ. 

ɼʝʧʦʟʠʪʳ ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ ï ʵʪʦ ʩʨʝʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ 

ʪʦʨʛʦʚʣʝ ʚʘʣʶʪʦʡ ʤʝʞʜʫ ʙʘʥʢʘʤʠ, ʨʘʙʦʪʘʶʱʠʤʠ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ. 

ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ ʩʦʩʪʦʠʪ ʠʟ ʤʥʦʞʝʩʪʚʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ 

ʨʳʥʢʦʚ, ʢʦʪʦʨʳʝ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʦʙʲʝʜʠʥʝʥʳ ʚ ʤʠʨʦʚʫʶ ʩʠʩʪʝʤʫ, ʢʦʪʦʨʘʷ 

ʠʤʝʝʪ ʪʨʠ ʫʨʦʚʥʷ: 

1 ʫʨʦʚʝʥʴ: ʈʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ: ʩʦʛʣʘʰʝʥʠʷ ʥʘ ʦʜʥʦʤ ʥʘʮʠʦʥʘʣʴʥʦʤ 

ʨʳʥʢʝ, ʢʦʛʜʘ ʙʘʥʢ-ʜʠʣʝʨ ʚʦ ʚʨʝʤʷ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ ʢʣʠʝʥʪʦʤ. 

2 ʫʨʦʚʝʥʴ: ʆʧʪʦʚʘʷ ʤʝʞʙʘʥʢʦʚʩʢʘʷ ʪʦʨʛʦʚʣʷ: ʩʦʛʣʘʰʝʥʠʷ ʥʘ ʦʜʥʦʤ 

ʥʘʮʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ, ʢʦʛʜʘ ʜʚʘ ʙʘʥʢʘ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʯʝʨʝʟ 

ʚʘʣʶʪʥʦʛʦ ʙʨʦʢʝʨʘ. 

3 ʫʨʦʚʝʥʴ: ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʪʦʨʛʦʚʣʷ: ʩʦʛʣʘʰʝʥʠʷ ʤʝʞʜʫ ʜʚʫʤʷ ʠʣʠ 

ʥʝʩʢʦʣʴʢʠʤʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʨʳʥʢʘʤʠ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʙʘʥʢʠ ʨʘʟʥʳʭ 

ʪʦʨʛʦʚʳʭ ʮʝʥʪʨʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. 

ʊʦʨʛʦʚʣʷ ʥʘ ʚʘʣʶʪʥʳʭ ʨʳʥʢʘʭ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚʝʜʝʪʩʷ: 

- ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʯʝʨʝʟ ʪʘʢʠʝ ʪʦʨʛʦʚʳʝ ʩʠʩʪʝʤʳ, ʢʘʢ 
ReutersDealing 2000-1; 

- ʯʝʨʝʟ ʛʦʣʦʩʦʚʳʭ ʙʨʦʢʝʨʦʚ; 

- ʯʝʨʝʟ ʵʣʝʢʪʨʦʥʥʳʝ ʙʨʦʢʝʨʩʢʠʝ ʩʠʩʪʝʤʳ, ʥʘʧʨʠʤʝʨ ReutersDealing 

2000-2. 

ʆʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ ʙʘʥʢʠ, ʢʦʪʦʨʳʝ ʜʝʣʷʪʩʷ ʥʘ 

çʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʚè (ʘʢʪʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ) ʠ çʤʘʨʢʝʪ-ʪʝʡʢʝʨʦʚè (ʧʘʩʩʠʚʥʳʝ 

ʫʯʘʩʪʥʠʢʠ). 

2. ʌʫʥʢʮʠʠ ʠ ʩʪʨʫʢʪʫʨʘ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ 

 

ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ ʚʳʧʦʣʥʷʝʪ ʪʘʢʠʝ ʚʘʞʥʳʝ ʬʫʥʢʮʠʠ: 

- ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ; 

- ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ; 

- ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ; 

- ʭʝʜʞʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ; 

- ʧʦʣʫʯʝʥʠʝ ʫʯʘʩʪʥʠʢʘʤʠ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʧʨʠʙʳʣʠ ʚ ʚʠʜʝ ʨʘʟʥʠʮʳ 
ʢʫʨʩʦʚ ʚʘʣʶʪ; 

- ʧʨʦʚʝʜʝʥʠʝ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʤʠʨʦʚʦʛʦ 

ʭʦʟʷʡʩʪʚʘ. 

ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ ʠʩʧʦʣʴʟʫʶʪ ʜʣʷ ʪʘʢʠʭ ʮʝʣʝʡ: 

ʦʙʝʩʧʝʯʝʥʠʝ ʪʦʨʛʦʚʣʠ ʠ ʠʥʚʝʩʪʠʮʠʡ: 

ʩʧʝʢʫʣʷʮʠʠ 
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ʭʝʜʞʠʨʦʚʘʥʠʝ 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ʦʨʛʘʥʠʟʘʮʠʠ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʨʘʟʣʠʯʘʶʪ 

ʙʠʨʞʝʚʦʡ ʠ ʚʥʝʙʠʨʞʝʚʦʡ ʚʘʣʶʪʥʳʝ ʨʳʥʢʠ. 

ʌʫʥʢʮʠʠ ʙʠʨʞʝʚʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ: 

- ʦʧʨʝʜʝʣʝʥʠʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʚʘʣʶʪʳ; 

- ʫʩʪʘʥʦʚʣʝʥʠʝ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ; 

- ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʜʠʥʘʤʠʢʠ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʩʧʨʘʚʦʯʥʳʭ ʢʫʨʩʦʚ ʚʘʣʶʪ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʠ ʪʘʢʪʠʢʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 
ʩʪʨʘʥʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʩʠʩʪʝʤʳ ʚʘʣʶʪʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ. 

ɼʣʷ ʣʫʯʰʝʛʦ ʧʦʥʠʤʘʥʠʷ ʩʪʨʫʢʪʫʨʳ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʤʦʞʥʦ 

ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʝʛʦ ʧʦ ʪʘʢʠʤ ʧʨʠʟʥʘʢʘʤ. 

 

1) ʇʦ ʪʝʨʨʠʪʦʨʠʠ: 

2) ʇʦ ʩʧʦʩʦʙʫ ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʨʝʞʠʤ) ʨʳʥʢʘ: 

3) ʇʦ ʪʠʧʘʤ ʩʦʛʣʘʰʝʥʠʡ, ʩʦʛʣʘʩʥʦ ʩʨʦʢʘʤ: 

4) ʇʦ ʬʫʥʢʮʠʷʤ: 

5) ʇʦ ʧʨʠʤʝʥʝʥʠʶ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ: 

ʆʩʥʦʚʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʳʭ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ: 

- ʫʥʠʬʠʮʠʨʦʚʘʥʥʘʷ ʪʝʭʥʠʢʘ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ; 

- ʙʝʩʧʨʝʨʳʚʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʡ; 

- ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ; 

- ʰʠʨʦʢʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʣʝʢʪʨʦʥʥʳʭ ʩʨʝʜʩʪʚ ʩʚʷʟʠ; 

- ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʚʘʣʶʪ; 

- ʩʪʨʘʭʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʠ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ; 

- ʧʝʨʝʥʘʩʳʱʝʥʠʝ ʩʧʝʢʫʣʷʪʠʚʥʳʤʠ ʠ ʘʨʙʠʪʨʘʞʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʢʦʤʤʝʨʯʝʩʢʠʤʠ. 

 

 

 

 

3. ʇʦʥʷʪʠʝ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ 

 

ɺʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ï ʵʪʦ ʢʦʥʪʨʘʢʪʳ ʘʛʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʧʦ 

ʧʦʢʫʧʢʝ ʠ ʧʨʦʜʘʞʝ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʟʘʡʤʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʥʘ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ, ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ. 
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ʆʩʥʦʚʥʳʝ ʚʠʜʳ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ: 

- ʢʦʥʚʝʨʩʠʦʥʥʳʝ (ʬʦʨʝʢʩʥʳʝ) ʦʧʝʨʘʮʠʠ (ʦʙʤʝʥ ʦʜʥʦʡ ʚʘʣʶʪʳ ʥʘ 

ʜʨʫʛʫʶ); 

- ʜʝʧʦʟʠʪʥʦ-ʢʨʝʜʠʪʥʳʝ ʦʧʝʨʘʮʠʠ (ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʤʝʞʙʘʥʢʦʚʩʢʠʭ 

ʢʨʝʜʠʪʦʚ ʚ ʨʘʟʥʳʭ ʚʘʣʶʪʘʭ ʠʣʠ ʨʘʟʤʝʱʝʥʠʝ ʜʝʧʦʟʠʪʦʚ). 

ʅʘ ʨʠʩ. 1 ʦʪʨʘʞʝʥʳ ʦʩʥʦʚʥʳʝ ʤʦʤʝʥʪʳ ʚʘʣʶʪʥʦʡ ʦʧʝʨʘʮʠʠ. 

ʈʝʛʫʣʷʨʥʦʝ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ ʜʦʧʫʩʢʘʝʪ, ʯʪʦ ʯʘʩʪʴ 

ʩʨʝʜʩʪʚ ʙʘʥʢʘ ʨʘʩʭʦʜʫʝʪʩʷ ʥʘ ʧʦʢʫʧʢʫ ʦʜʥʦʡ ʚʘʣʶʪʳ ʧʨʠ ʦʜʥʦʚʨʝʤʝʥʥʦʡ 

ʧʨʦʜʘʞʝ ʜʨʫʛʦʡ. ʇʨʦʠʩʭʦʜʠʪ ʠʟʤʝʥʝʥʠʝ ʩʦʦʪʥʦʰʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʠ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʙʘʥʢʘ ʧʦ ʢʘʞʜʦʡ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʢʦʪʦʨʦʝ ʦʧʨʝʜʝʣʷʝʪ ʝʛʦ 

ʚʘʣʶʪʥʫʶ ʧʦʟʠʮʠʶ. 

ɺʘʣʶʪʥʘʷ ʧʦʟʠʮʠʷ ʩʯʠʪʘʝʪʩʷ ʟʘʢʨʳʪʦʡ, ʝʩʣʠ ʢʦʣʠʯʝʩʪʚʦ ʢʫʧʣʝʥʥʦʡ ʟʘ 

ʩʚʦʡ ʩʯʝʪ ʚʘʣʶʪʳ ʨʘʚʥʦ ʢʦʣʠʯʝʩʪʚʫ ʧʨʦʜʘʥʥʦʡ, ʪʦ ʝʩʪʴ ʪʨʝʙʦʚʘʥʠʷ ʨʘʚʥʳ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. ɺ ʩʣʫʯʘʝ ʥʝʨʘʚʝʥʩʪʚʘ ʪʨʝʙʦʚʘʥʠʡ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʙʘʥʢʘ ʧʦ 

ʢʦʥʢʨʝʪʥʦʡ ʚʘʣʶʪʝ ʚʘʣʶʪʥʘʷ ʧʦʟʠʮʠʷ ʩʯʠʪʘʝʪʩʷ ʦʪʢʨʳʪʦʡ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʦʪʢʨʳʪʘʷ ʧʦʟʠʮʠʷ ʤʦʞʝʪ ʙʳʪʴ: ʜʦʣʛʦʡ, ʢʦʛʜʘ ʢʦʣʠʯʝʩʪʚʦ ʢʫʧʣʝʥʥʦʡ ʚʘʣʶʪʳ 

(ʪʨʝʙʦʚʘʥʠʷ) ʙʦʣʴʰʝ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʜʘʥʥʦʡ (ʦʙʷʟʘʪʝʣʴʩʪʚʘ). ʊʦ ʝʩʪʴ 

ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʢʫʧʣʝʥʥʦʡ ʚʘʣʶʪʝ ʧʨʝʚʳʰʘʶʪ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʧʨʦʜʘʥʥʦʡ 

ʚʘʣʶʪʝ; ʢʦʨʦʪʢʦʡ ï ʝʩʣʠ ʧʨʦʜʘʥʦ ʚʘʣʶʪʳ ʙʦʣʴʰʝ, ʯʝʤ ʢʫʧʣʝʥʦ, ʪʦ ʝʩʪʴ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʧʨʦʜʘʥʥʦʡ ʚʘʣʶʪʝ ʧʨʝʚʳʰʘʶʪ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʢʫʧʣʝʥʥʦʡ 

ʚʘʣʶʪʝ. 

 

4. ʉʧʦʪ ï ʨʳʥʦʢ ʠ ʝʛʦ ʦʙʳʯʘʠ 

ʂʦʥʪʨʘʛʝʥʪ 

ɹʨʦʢʝʨ 
ɼʠʣʝʨʳ: 

ɺʳʭʦʜ ʥʘ ʨʳʥʦʢ 

ʂʦʨʨʝʢʮʠʷ 

ʧʦʟʠʮʠʠ 

ʇʦʣʫʯʝʥʠʝ 

ʧʨʠʙʳʣʠ ʆʪʜʝʣ ʨʘʩʯʝʪʦʚ: 

 

ʇʨʦʚʝʨʢʘ ʢʦʥʪʨʘʢʪʘ: 

ʟʘʚʝʨʰʝʥʠʝ/ʢʦʥʪʨʦʣʴ ʦʧʝʨʘʮʠʠ; 

ʦʪʧʨʘʚʣʝʥʠʝ ʧʦʜʪʚʝʨʞʜʝʥʠʷ; 

ʧʨʦʚʝʜʝʥʠʝ ʚʘʣʶʪʥʦʡ ʧʦʟʠʮʠʠ; 

ʧʨʦʚʝʜʝʥʠʝ ʢʣʠʝʥʪʩʢʠʭ ʨʘʩʯʝʪʦʚ; 

ʚʳʧʣʘʪʘ ʙʨʦʢʝʨʩʢʦʡ ʢʦʤʠʩʩʠʠ. 

 

ɿʘ ʜʚʘ ʜʥʷ ʜʦ ʜʘʪʳ 

ʚʘʣʶʪʠʨʦʚʘʥʠʷ: 

ʧʨʦʚʝʨʢʘ ʣʠʢʚʠʜʥʦʩʪʠ; 

ʦʪʧʨʘʚʣʝʥʠʝ ʧʣʘʪʝʞʥʳʭ 

ʠʥʩʪʨʫʢʮʠʡ. 

 

ɼʘʪʘ ʚʘʣʶʪʠʨʦʚʘʥʠʷ: 

ʚʝʜʝʥʠʝ  ʚʘʣʶʪʥʦʡ ʧʦʟʠʮʠʠ; 

ʚʝʜʝʥʠʝ ʢʣʠʝʥʪʩʢʠʭ ʨʘʩʯʝʪʦʚ. 

 

ʏʝʨʝʟ ʜʚʘ ʜʥʷ ʧʦʩʣʝ ʜʘʪʳ 

ʚʘʣʶʪʠʨʦʚʘʥʠʷ: 

ʚʳʚʝʨʢʘ ʨʘʩʯʝʪʦʚ ʥʦʩʪʨʦ 

ʆʪʜʝʣ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 

ʫʯʝʪʘ/ʘʫʜʠʪʘ: 

ʢʦʧʠʷ ʢʦʥʪʨʘʢʪʘ; 

ʧʨʠʙʳʣʠ ʠ ʫʙʳʪʢʠ ʧʦ 

ʫʩʣʦʚʥʳʤ ʨʘʩʯʝʪʘʤ; 

ʢʦʨʨʝʢʮʠʷ ʙʘʣʘʥʩʘ; 

 

ʆʪʯʝʪ ʚ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

 

ʇʝʨʝʥʝʩʝʥʠʝ ʩʘʣʴʜʦ ʫʩʣʦʚʥʳʭ 

ʨʘʩʯʝʪʦʚ ʥʘ ʙʘʣʘʥʩ ʙʘʥʢʘ 

 

ɸʫʜʠʪʦʨʩʢʘʷ ʧʨʦʚʝʨʢʘ 
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ʂʫʨʩ çʩʧʦʪè ï ʵʪʦ ʫʩʪʘʥʦʚʣʝʥʥʘʷ ʮʝʥʘ ʧʨʦʜʘʞʠ ʠʣʠ ʧʦʢʫʧʢʠ ʚʘʣʶʪʳ ʩ 

ʥʝʤʝʜʣʝʥʥʦʡ ʧʦʩʪʘʚʢʦʡ ʠʣʠ ʦʯʝʥʴ ʙʳʩʪʨʦʡ ʧʦʩʪʘʚʢʦʡ (ʢʘʢ ʧʨʘʚʠʣʦ, ʥʘ ʚʪʦʨʦʡ 

ʨʘʙʦʯʠʡ ʙʘʥʢʦʚʩʢʠʡ ʜʝʥʴ). 

ɺʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ʩ ʥʝʤʝʜʣʝʥʥʦʡ ʧʦʩʪʘʚʢʦʡ (çʩʧʦʪè) ï ʵʪʦ ʢʫʧʣʷ- 

ʧʨʦʜʘʞʘ ʚʘʣʶʪʳ ʥʘ ʫʩʣʦʚʠʷʭ ʝʝ ʧʦʩʪʘʚʢʠ ʚ ʪʝʯʝʥʠʝ 2-ʭ ʨʘʙʦʯʠʭ ʜʥʝʡ ʩʦ ʜʥʷ 

ʟʘʢʣʶʯʝʥʠʷ ʩʦʛʣʘʰʝʥʠʷ ʧʦ ʢʫʨʩʫ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʚ ʩʦʛʣʘʰʝʥʠʠ. ʊʘʢʠʝ 

ʩʜʝʣʢʠ ʥʘʟʳʚʘʶʪ, ʥʘʣʠʯʥʳʤʠ, ʢʘʩʩʦʚʳʤʠ. 

ʉʨʦʢ ʧʦʩʪʘʚʢʠ  ʥʘʟʳʚʘʶʪ çʜʘʪʦʡ ʚʘʣʶʪʠʨʦʚʘʥʠʷè. 

ʅʘ ʤʝʞʙʘʥʢʦʚʩʢʦʤ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʨʳʥʢʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ: 

- ʦʧʝʨʘʮʠʠ Today ʧʦ ʢʫʨʩʫ Today ʩ ʧʦʩʪʘʚʢʦʡ ʚʘʣʶʪʳ ʚ ʜʝʥʴ ʟʘʢʣʶʯʝʥʠʷ 

ʩʦʛʣʘʰʝʥʠʷ; 

- ʦʧʝʨʘʮʠʠ Tomorrow ï ʧʦ ʢʫʨʩʫ Tomorrow ʩ ʫʩʣʦʚʠʝʤ ʧʦʩʪʘʚʢʠ ʚʘʣʶʪʳ ʥʘ 

ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʧʦʩʣʝ ʟʘʢʣʶʯʝʥʠʷ ʩʦʛʣʘʰʝʥʠʷ.  

ɺʩʝ ʞʝ ʪʨʘʜʠʮʠʦʥʥʦʡ ʙʘʟʦʚʦʡ ʚʘʣʶʪʥʦʡ ʦʧʝʨʘʮʠʝʡ ʦʩʪʘʝʪʩʷ ʦʧʝʨʘʮʠʷ 

çʩʧʦʪè ʠ ʙʘʟʦʚʳʤ ʢʫʨʩʦʤ ï ʢʫʨʩ çʩʧʦʪè. ʆʥʠ ʩʦʩʪʘʚʣʷʶʪ ʜʦ 90% ʦʙʲʝʤʘ 

ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ. 

ʉʫʱʝʩʪʚʫʶʪ çʦʙʳʯʘʠè ʩʧʦʪ-ʨʳʥʢʘ ʥʝ ʟʘʬʠʢʩʠʨʦʚʘʥʥʳʝ ʚ ʩʧʝʮʠʘʣʴʥʳʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʥʚʝʥʮʠʷʭ, ʠʣʠ ʩʦʛʣʘʰʝʥʠʷʭ, ʥʦ ʠʭ ʙʝʟʦʛʦʚʦʨʦʯʥʦ 

ʚʳʧʦʣʥʷʶʪ ʚʩʝ ʫʯʘʩʪʥʠʢʠ: 

- ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʣʘʪʝʞʝʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 2-ʭ ʙʘʥʢʦʚʩʢʠʭ ʜʥʝʡ ʙʝʟ ʥʘʯʠʩʣʝʥʠʷ 

% ʩʪʘʚʢʠ ʥʘ ʩʫʤʤʫ ʧʦʩʪʘʚʣʝʥʥʦʡ ʚʘʣʶʪʳ; 

- ʦʧʝʨʘʮʠʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʙʘʟʝ ʢʦʤʧʴʶʪʝʨʥʦʡ ʪʦʨʛʦʚʣʠ  ʩ 
ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʵʣʝʢʪʨʦʥʥʳʤʠ ʫʚʝʜʦʤʣʝʥʠʷʤʠ (ʘʚʠʟʦ) ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʝʛʦ 

ʨʘʙʦʯʝʛʦ ʜʥʷ; 

- ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʦʙʷʟʘʪʝʣʴʥʳʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ: ʝʩʣʠ ʜʠʣʝʨ ʢʨʫʧʥʦʛʦ ʙʘʥʢʘ 
ʠʥʪʝʨʝʩʫʝʪʩʷ ʢʦʪʠʨʦʚʢʘʤʠ ʜʨʫʛʦʛʦ ʙʘʥʢʘ, ʪʦ ʩʦʦʙʱʝʥʥʳʝ ʝʤʫ ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ 

ʷʚʣʷʶʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤʠ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʦʧʝʨʘʮʠʠ ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʚʘʣʶʪʳ.  

ʍʦʪʷ ʩʧʦʪ-ʦʧʝʨʘʮʠʠ ʦʪʥʦʩʷʪʩʷ ʢ çʙʳʩʪʨʳʤè ʚʘʣʶʪʥʳʤ ʦʧʝʨʘʮʠʷʤ, ʦʥʠ 

ʪʦʞʝ ʧʦʜʚʝʨʞʝʥʳ ʚʘʣʶʪʥʳʤ ʨʠʩʢʦʤ. ʕʪʦ ʩʚʷʟʘʥʦ c: 

- ʪʝʭʥʠʯʝʩʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʢʣʠʨʠʥʛʦʚʳʭ ʨʘʩʯʝʪʦʚ;  

- ʚʨʝʤʝʥʥʦʡ ʨʘʟʥʠʮʝʡ ʚ ʨʘʙʦʪʝ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ. 

ʅʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʳ ʧʨʝʜʣʘʛʘʶʪ ʜʚʫʭʩʪʦʨʦʥʥʝʝ 

ʢʦʪʠʨʦʚʘʥʠʝ ʙʠʜ ʠ ʘʩʢ (ʦʬʝʨ) ʢʦʥʢʨʝʪʥʳʭ ʚʘʣʶʪ. ʂʦʪʠʨʦʚʘʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʮʝʥʫ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ʚʘʣʶʪʳ ʧʨʦʪʠʚ ʙʘʟʦʚʦʡ ʚʘʣʶʪʳ (ʦʙʳʯʥʦ ʜʦʣʣ. 

ʉʐɸ). 

ɺʘʣʶʪʘ, ʢʦʪʦʨʘʷ ʢʦʪʠʨʫʝʪʩʷ ʢ ʙʘʟʦʚʦʡ ʚʘʣʶʪʝ, ʥʘʟʳʚʘʝʪʩʷ ʚʩʪʨʝʯʥʦʡ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʢʦʪʠʨʦʚʘʥʠʝ ʚʦʩʧʨʠʥʠʤʘʣʦʩʴ ʦʜʥʦʟʥʘʯʥʦ, ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʘʚʠʣ: 

1. ʋʢʘʟʳʚʘʶʪ, ʢʘʢʘʷ ʚʘʣʶʪʘ ʷʚʣʷʝʪʩʷ ʙʘʟʦʚʦʡ. 

2. ʂʫʨʩ, ʧʦ ʢʦʪʦʨʦʤʫ ʢʣʠʝʥʪ ʧʦʢʫʧʘʝʪ ʚʩʪʨʝʯʥʫʶ ʚʘʣʶʪʫ (ʪʦ ʝʩʪʴ 
ʧʨʦʜʘʝʪ ʙʘʟʦʚʫʶ ʚʘʣʶʪʫ ʫʢʘʟʳʚʘʝʪʩʷ ʚ ʣʝʚʦʡ ʯʘʩʪʠ ʢʦʪʠʨʦʚʘʥʠʷ, ʘ ʢʫʨʩ, ʧʦ 

ʢʦʪʦʨʦʤʫ ʧʨʦʜʘʝʪ ʚʩʪʨʝʯʥʫʶ ʚʘʣʶʪʫ (ʪʦ ʝʩʪʴ ʧʦʢʫʧʘʝʪ ʙʘʟʦʚʫʶ ʚʘʣʶʪʫ) ï ʚ 

ʧʨʘʚʦʡ ʯʘʩʪʠ ʢʦʪʠʨʦʚʘʥʠʷ. 
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ɺ ʪʘʙʣʠʮʝ 6.2 ʧʦʢʘʟʘʥʦ, ʯʪʦ ʦʟʥʘʯʘʶʪ ʢʦʪʠʨʦʚʘʥʠʷ ʙʠʜ ʠ ʦʬʝʨ ʥʘ 

ʧʨʠʤʝʨʝ ʚʘʣʶʪʥʦʡ ʧʘʨʳ USD/EUR. 

ʊʘʙʣʠʮʘ 6.2. 

ɺʠʜʳ ʢʦʪʠʨʦʚʦʢ 

 

ʂʦʪʠʨʦʚʢʘ USD/EUR ʄʘʨʢʝʪ-ʤʘʡʢʝʨ 

ʧʨʝʜʣʘʛʘʝʪ 

ʄʘʨʢʝʪ-ʤʘʡʢʝʨ ʤʦʞʝʪ 

ɹʠʜ ʂʫʧʠʪʴ USD 

ʇʨʦʜʘʪʴ EUR 

ʇʨʦʜʘʪʴ USD 

ʂʫʧʠʪʴ EUR 

ʆʬʝʨ ʇʨʦʜʘʪʴ USD 

ʂʫʧʠʪʴ EUR 

ʂʫʧʠʪʴ USD 

ʇʨʦʜʘʪʴ EUR 

 

ʄʘʨʢʝʪ-ʤʝʡʢʝʨ ʧʦʢʫʧʘʝʪ ʧʦ ʙʦʣʝʝ ʥʠʟʢʦʡ ʮʝʥʝ, ʧʨʦʜʘʝʪ ʧʦ ʙʦʣʝʝ 

ʚʳʩʦʢʦʡ. 

 

5. ʉʨʦʯʥʳʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ, ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ʥʘ ʩʨʦʯʥʦʤ ʨʳʥʢʝ 

 

ʉʨʦʯʥʳʝ ʚʘʣʶʪʥʳʝ ʩʦʛʣʘʰʝʥʠʷ ï ʵʪʦ ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ, ʩʚʷʟʘʥʥʳʝ 

ʩ ʧʦʩʪʘʚʢʦʡ ʚʘʣʶʪʳ ʩʨʦʢʦʤ ʙʦʣʝʝ 3-ʭ ʜʥʝʡ ʩ ʤʦʤʝʥʪʘ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ. 

ʉʪʘʥʜʘʨʪʥʳʤʠ ʩʨʦʢʘʤʠ ʠʩʧʦʣʥʝʥʠʷ ʩʨʦʯʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ï 1, 3, 6, 9, 12 

ʤʝʩʷʮʝʚ ʠ ʜʦ 5 ʣʝʪ. 

ʎʝʣʴ ʩʨʦʯʥʳʭ ʦʧʝʨʘʮʠʡ ï ʢʦʥʚʝʨʩʠʷ ʚʘʣʶʪ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʘʭ, 

ʩʪʨʘʭʦʚʘʥʠʝ ʧʦʨʪʬʝʣʴʥʳʭ ʠʣʠ ʧʨʷʤʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʟʘ ʛʨʘʥʠʮʝʡ, 

ʧʦʣʫʯʝʥʠʝ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʧʨʠʙʳʣʠ ʟʘ ʩʯʝʪ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʳ. 

ʌʦʨʚʘʨʜʥʳʝ ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ï ʵʪʦ ʢʦʥʪʨʘʢʪʳ ʧʦ ʦʙʤʝʥʫ ʚʘʣʶʪ, 

ʢʦʪʦʨʳʝ ʦʩʫʱʝʩʪʚʷʪʩʷ ʚ ʙʫʜʫʱʝʤ, ʥʦ ʧʦ ʢʫʨʩʫ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʥʘ ʪʝʢʫʱʫʶ 

ʜʘʪʫ. 

ʌʦʨʚʘʨʜʥʳʡ ʢʫʨʩ ï ʮʝʥʘ ʚʘʣʶʪʳ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚ ʙʫʜʫʱʝʤ. 

ʅʘ ʧʨʘʢʪʠʢʝ ʢʫʨʩ çʬʦʨʚʘʨʜè ʣʠʙʦ ʚʳʰʝ (ʘʞʠʦ, ʧʨʝʤʠʷ), ʣʠʙʦ ʥʠʞʝ 

(ʜʠʩʢʦʥʪ) çʩʧʦʪè ʢʫʨʩʘ. ʀʤʝʥʥʦ ʵʪʘ ʨʘʟʥʠʮʘ (ʜʠʬʬʝʨʝʥʮʠʘʣ) ʤʝʞʜʫ ʘʞʠʦ ʠ 

ʜʠʩʢʦʥʪʦʤ ʠʥʪʝʨʝʩʫʝʪ ʧʨʘʢʪʠʢʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ. ɽʝ ʥʘʟʳʚʘʶʪ ʝʱʝ ï çʩʚʦʧè 

ʢʫʨʩ. 

ʆʧʨʝʜʝʣʝʥʠʝ ʢʫʨʩʘ: 

ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʢʫʨʩʘʤʠ ʚʘʣʶʪ ʧʦ ʩʦʛʣʘʰʝʥʠʶ çʩʧʦʪè ʠ çʬʦʨʚʘʨʜè 

ʤʦʞʝʪ ʙʳʪʴ: 

1) ʆʪʨʠʮʘʪʝʣʴʥʦʡ ï ʧʦʥʠʞʝʥʠʝ (ʜʠʩʢʦʥʪ ï dis, ʜʝʧʦʨʪ ï ɼ, ʜʠʟʘʞʠʦ), 

ʪ.ʝ. ʢʫʨʩ çʩʧʦʪè ʚʳʰʝ ʢʫʨʩʘ çʬʦʨʚʘʨʜè. ʂʫʨʩ ʧʦ ʥʘʣʠʯʥʦʡ ʩʜʝʣʢʝ ʚʳʰʝ, ʯʝʤ 

ʢʫʨʩ ʧʦ ʬʦʨʚʘʨʜʥʦʡ ʦʧʝʨʘʮʠʠ. ɼ ï ʦʪʥʠʤʘʝʪʩʷ ʦʪ ʢʫʨʩʘ çʩʧʦʪè. 

2) ʇʦʣʦʞʠʪʝʣʴʥʦʡ ï ʧʨʝʤʠʷ (pm, ʨʝʧʦʨʪ ï R, ʘʞʠʦ) ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʫʨʩ 

ʧʦ ʢʦʥʪʨʘʢʪʫ çʬʦʨʚʘʨʜè ʚʳʰʝ, ʥʝʞʝʣʠ ʧʦ ʥʘʣʠʯʥʦʡ ʩʜʝʣʢʝ. ʇʨʝʤʠʷ 

ʧʨʠʙʘʚʣʷʝʪʩʷ ʢ ʢʫʨʩʫ çʩʧʦʪè. 

ʊʘʢʦʡ ʧʦʨʷʜʦʢ ʦʧʨʝʜʝʣʝʥʠʷ ʢʫʨʩʘ ʧʦ ʬʦʨʚʘʨʜʥʦʡ ʦʧʝʨʘʮʠʠ ʧʨʠʤʝʥʷʝʪʩʷ 

ʧʨʠ ʧʨʷʤʦʡ ʢʦʪʠʨʦʚʢʝ. 

ʇʨʠ ʥʝʧʨʷʤʦʡ ʢʦʪʠʨʦʚʢʝ (ʢʦʩʚʝʥʥʦʡ, ʦʙʨʘʪʥʦʡ) ʜʠʩʢʦʥʪ ʧʨʠʙʘʚʣʷʝʪʩʷ ʢ 
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ʢʫʨʩʫ çʩʧʦʪè, ʘ ʧʨʝʤʠʷ ʦʪʥʠʤʘʝʪʩʷ. 

ʂʫʨʩ çʘʫʪʨʘʡʪè - ʢʫʨʩʳ ʚʘʣʶʪ ʧʦ ʩʨʦʯʥʳʤ ʦʧʝʨʘʮʠʷʤ, ʢʦʪʠʨʫʝʤʳʝ ʚ 

ʮʠʬʨʦʚʦʤ ʚʳʨʘʞʝʥʠʠ (ʘ ʥʝ ʤʝʪʦʜʦʤ ʧʨʝʤʠʠ ʠ ʜʠʩʢʦʥʪʘ). 

ʆʧʨʝʜʝʣʝʥʠʝ ʢʫʨʩʘ çʘʫʪʨʘʡʪè ʧʨʠʚʝʜʝʥʦ ʚ ʪʘʙʣʠʮʝ 6.3. 

ʊʘʙʣʠʮʘ 6.3. 

ʃʦʥʜʦʥ ʥʘ ʅʴʶ-ʁʦʨʢ (ʥʝʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ) 

 

ʂʫʨʩ 1 ʬ. ʩʪ. ʚ ʜʦʣʣ. ʂʫʨʩ ʧʨʦʜʘʚʮʘ ʂʫʨʩ ʧʦʢʫʧʘʪʝʣʷ 

ʇʦ ʦʧʝʨʘʮʠʠ çʩʧʦʪè 1.6725 1.6735 

ʂʦʪʠʨʦʚʦʯʥʘʷ ʧʨʝʤʠʷ  

(ʩʚʦʧ-ʩʪʘʚʢʘ) 

0.0130 0.0120 

ʂʫʨʩ ʧʦ ʩʨʦʯʥʦʡ 

ʦʧʝʨʘʮʠʠ (ʥʘ 3 ʤʝʩ.) 

1.6595 1.6615 

 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʢʫʨʩʘ çʘʫʪʨʘʡʪè ʧʦʣʴʟʫʶʪʩʷ ʪʘʢʠʤ ʧʨʘʚʠʣʦʤ: ʝʩʣʠ 

ʩʚʦʧ-ʩʪʘʚʢʠ ʢʦʪʠʨʫʶʪʩʷ ʧʨʠ ʩʨʦʯʥʦʡ ʩʜʝʣʢʝ ʚ ʧʦʨʷʜʢʝ çʙʦʣʴʰʘʷ ï ʤʝʥʴʰʘʷè, 

ʪʦ ʦʥʠ ʦʪʥʠʤʘʶʪʩʷ ʦʪ ʢʫʨʩʘ çʩʧʦʪè, ʚ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʤ ʩʣʫʯʘʝ ʧʨʠʙʘʚʣʷʶʪʩʷ 

ʢ ʢʫʨʩʫ çʩʧʦʪè. 

ʉʨʝʜʠ ʩʨʦʯʥʳʭ ʦʧʝʨʘʮʠʡ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʩ ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʦʡ ʨʘʟʣʠʯʘʶʪ ʠʛʨʫ ʥʘ ʧʦʥʠʞʝʥʠʝ ʠ ʠʛʨʫ ʥʘ ʧʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ. 

ɽʩʣʠ ʦʞʠʜʘʝʪʩʷ ʧʘʜʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ çʠʛʨʦʢʠ ʥʘ ʧʦʥʠʞʝʥʠʝè ʧʨʦʜʘʶʪ ʝʝ ʧʦ 

ʜʝʡʩʪʚʫʶʱʝʤʫ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʬʦʨʚʘʨʜʥʦʤʫ ʢʫʨʩʫ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʯʝʨʝʟ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ ʧʦʩʪʘʚʠʪʴ ʧʦʢʫʧʘʪʝʣʷʤ ʵʪʫ ʚʘʣʶʪʫ, ʢʦʪʦʨʫʶ ʦʥʠ ʚ ʩʣʫʯʘʝ 

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʥʠʭ ʜʠʥʘʤʠʢʠ ʢʫʨʩʘ ʤʦʛʫʪ ʜʝʰʝʚʦ ʢʫʧʠʪʴ ʥʘ ʨʳʥʢʝ, 

ʧʦʣʫʯʠʚ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʧʨʠʙʳʣʴ ʚ ʚʠʜʝ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʳ. 

ɽʩʣʠ ʦʞʠʜʘʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʢʫʨʩʘ, çʠʛʨʦʢʠ ʥʘ ʧʦʚʳʰʝʥʠʝè ʩʢʫʧʘʶʪ 

ʚʘʣʶʪʫ ʥʘ ʩʨʦʢ ʚ ʥʘʜʝʞʜʝ ʧʨʠ ʝʛʦ ʥʘʩʪʫʧʣʝʥʠʠ ʧʦʣʫʯʠʪʴ ʝʝ ʦʪ ʧʨʦʜʘʚʮʘ ʧʦ 

ʢʫʨʩʫ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʚ ʤʦʤʝʥʪ ʦʧʝʨʘʮʠʠ, ʠ ʧʨʦʜʘʪʴ ʵʪʫ ʚʘʣʶʪʫ ʧʦ ʙʦʣʝʝ 

ʚʳʩʦʢʦʤʫ ʢʫʨʩʫ. ʇʦʜʦʙʥʳʝ ʦʧʝʨʘʮʠʠ ʦʙʳʯʥʦ ʧʨʦʚʦʜʷʪʩʷ ʚ ʤʘʩʩʦʚʳʭ 

ʤʘʩʰʪʘʙʘʭ ʚ ʦʞʠʜʘʥʠʠ ʦʬʠʮʠʘʣʴʥʦʡ ʜʝʚʘʣʴʚʘʮʠʠ ʠʣʠ ʨʝʚʘʣʴʚʘʮʠʠ. 

 

ʆʩʦʙʝʥʥʦʩʪʠ ʩʜʝʣʢʠ çʬʦʨʚʘʨʜè: 

 

1. ɺ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʩʦʛʣʘʰʝʥʠʷ ʬʠʢʩʠʨʫʝʪʩʷ ʢʫʨʩ ʠ ʩʫʤʤʘ, ʥʦ ʜʦ 
ʥʘʩʪʫʧʣʝʥʠʷ ʩʨʦʢʘ (1-6 ʤʝʩ.) ʨʘʩʯʝʪʳ ʧʦ ʦʙʦʟʥʘʯʝʥʥʳʤ ʩʫʤʤʘʤ ʥʝ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ. 

2. ʆʙʲʝʤʳ ʬʦʨʚʘʨʜʥʦʡ ʩʜʝʣʢʠ ʤʦʛʫʪ ʙʳʪʴ ʣʶʙʳʤʠ, ʧʨʠ ʵʪʦʤ ʥʝ 

ʪʨʝʙʫʝʪʩʷ ʠʭ ʦʙʝʩʧʝʯʝʥʠʷ. ʏʘʱʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʣʘʛʠ ʚ ʬʦʨʚʘʨʜʥʳʭ ʢʦʥʪʨʘʢʪʘʭ 

ï ʦʪ 1 ʜʦ 2-ʭ ʥʝʜʝʣʴ, ʦʪ 1 ʜʦ 12 ʤʝʩ. 

3. ʇʦ ʬʦʨʚʘʨʜʥʦʤʫ ʢʦʥʪʨʘʢʪʫ ʚ ʤʦʤʝʥʪ ʝʛʦ ʩʦʩʪʘʚʣʝʥʠʷ ʜʝʥʴʛʠ ʥʝ 
ʧʝʨʝʭʦʜʷʪ ʠʟ ʨʫʢ ʚ ʨʫʢʠ. 

4. ʌʦʨʚʘʨʜʘʤʠ ʪʦʨʛʫʶʪ çʯʝʨʝʟ ʧʨʠʣʘʚʦʢè ʚʝʟʜʝ. 

5. ɺʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ ʬʦʨʚʘʨʜʦʚ ʥʝ ʩʫʱʝʩʪʚʫʝʪ. ʏʪʦʙʳ ʥʝʡʪʨʘʣʠʟʦʚʘʪʴ 
ʚʘʣʶʪʥʳʝ ʩʦʛʣʘʰʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʦ ʟʘʢʣʶʯʠʪʴ çʚʩʪʨʝʯʥʦʝè ʩ ʪʝʤ ʞʝ ʩʘʤʳʤ 
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ʣʠʮʦʤ (ʙʘʥʢʦʤ). 

6. ʇʦ ʬʦʨʚʘʨʜʘʤ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʜʥʝʚʥʦʛʦ ʣʠʤʠʪʘ ʠʟʤʝʥʝʥʠʷ ʮʝʥ. 

7. ʌʦʨʚʘʨʜʥʳʝ ʢʦʥʪʨʘʢʪʳ ʚʳʧʦʣʥʷʶʪʩʷ ʚ 95% ʩʣʫʯʘʝʚ ʠʭ ʟʘʢʣʶʯʝʥʠʷ. 

8. ʌʦʨʚʘʨʜʥʳʡ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ ʩʘʤʦʨʝʛʫʣʠʨʫʝʤʳʤ. ʕʪʠ ʢʦʥʪʨʘʢʪʳ 
ʨʝʛʣʘʤʝʥʪʠʨʫʶʪʩʷ ʦʙʳʯʥʳʤʠ ʟʘʢʦʥʘʤʠ. 

ʌʴʶʯʝʨʩʥʳʝ ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ. 

 

ɻʣʘʚʥʘʷ ʠʭ ʦʩʦʙʝʥʥʦʩʪʴ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʪʦʨʛʫʶʪ ʩʪʘʥʜʘʨʪʥʳʤʠ 

ʢʦʥʪʨʘʢʪʘʤʠ, ʛʜʝ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʳ ʚʩʝ ʫʩʣʦʚʠʷ: ʩʫʤʤʘ, ʩʨʦʢ, ʤʝʪʦʜ ʨʘʩʯʝʪʦʚ 

ʠ ʪ.ʜ. ʀʭ ʛʣʘʚʥʘʷ ʮʝʣʴ ï ʭʝʜʞʠʨʦʚʘʥʠʝ ʨʠʩʢʘ ʠ ʩʧʝʢʫʣʷʮʠʷ. ʅʘʣʠʯʥʳʤʠ ʧʨʠ 

ʟʘʢʣʶʯʝʥʠʠ ʩʦʛʣʘʰʝʥʠʷ ʚʥʦʩʠʪʩʷ ʛʘʨʘʥʪʠʨʦʚʘʥʥʳʡ ʜʝʧʦʟʠʪ. 

ʌʴʶʯʝʨʩʳ ï ʵʪʦ ʯʠʩʪʳʝ (ʘʙʩʦʣʶʪʥʳʝ) ʟʘʣʦʛʠ ʚ ʫʩʣʦʚʠʷʭ ʜʚʠʞʝʥʠʷ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. 

ɽʩʣʠ ʧʦʩʣʝ ʧʦʢʫʧʢʠ ʬʴʶʯʝʨʩʘ ʮʝʥʘ ʧʦʚʳʩʠʣʘʩʴ, ʪʦ ʝʛʦ ʚʣʘʜʝʣʴʮʳ 

ʧʦʣʫʯʘʶʪ ʧʨʠʙʳʣʴ, ʧʦʥʠʟʠʣʘʩʴ ï ʫʙʳʪʦʢ. ʇʨʦʜʘʞʘ ʬʴʶʯʝʨʩʘ ʜʘʝʪ ʧʨʠʙʳʣʴ, 

ʝʩʣʠ ʮʝʥʘ ʜʚʠʞʝʪʩʷ ʚʥʠʟ, ʪ.ʝ. ʢʦʨʦʪʢʘʷ ʧʦʟʠʮʠʷ ï ʟʘʣʦʛ ʪʦʛʦ, ʯʪʦ ʮʝʥʘ 

ʩʥʠʟʠʪʩʷ, ʜʦʣʛʘʷ ï ʥʘʦʙʦʨʦʪ, ʚʦʟʨʘʩʪʝʪ. 

 

ʉʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʜʚʫʭʩʪʦʨʦʥʥʠʭ ʟʘʣʦʛʦʚ (ʬʴʶʯʝʨʩʦʚ) ʥʘʟʳʚʘʝʪʩʷ 

ʦʪʢʨʳʪʳʤ ʠʥʪʝʨʝʩʦʤ. 

ʆʩʦʙʝʥʥʦʩʪʠ ʬʴʶʯʝʨʩʦʚ: 

1. ʌʴʶʯʝʨʩ ï ʵʪʦ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʡ ʬʦʨʚʘʨʜ, ʥʦ ʩʦ ʩʚʦʠʤʠ 

ʦʩʦʙʝʥʥʦʩʪʷʤʠ. 

2. ʆʙʲʝʤ ʦʧʝʨʘʮʠʡ ʬʠʢʩʠʨʦʚʘʥ ʜʣʷ ʢʘʞʜʦʡ ʠʟ ʚʘʣʶʪ, ʢʦʪʦʨʳʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʪʦʨʛʦʚʣʝ. ʆʥ ʟʘʜʘʥ ʦʙʲʝʤʦʤ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʦʡ ʚʘʣʶʪʥʦʡ 

ʧʘʨʪʠʠ. 

3. ʂʦʥʪʨʘʢʪʳ ʠʩʧʦʣʥʷʶʪʩʷ  ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʦʛʣʘʩʦʚʘʥʥʳʝ ʜʘʪʳ ï 

ʢʘʞʜʘʷ ʪʨʝʪʴʷ ʩʨʝʜʘ ʤʝʩʷʮʘ. 

ɼʝʥʝʞʥʳʡ ʧʦʪʦʢ ʚ ʩʣʫʯʘʝ ʬʴʶʯʝʨʩʦʚ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʨʘʙʦʪʘʪʴ ʥʘ 

%%, ʦʪʢʣʘʜʳʚʘʷ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʶʪʩʷ ʚ ʚʠʜʝ ʧʣʘʪʝʞʘ ʧʦ 

ʬʴʶʯʝʨʩʫ. 

4. ʉʣʝʜʫʝʪ ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʧʦ ʬʴʶʯʝʨʩʘʤ ʤʦʛʫʪ ʙʳʪʴ ʫʙʳʪʢʠ. ʂʨʦʤʝ 
ʵʪʦʛʦ ʧʨʠʙʳʣʠ ʠ ʫʙʳʪʢʠ ʧʦ ʬʴʶʯʝʨʩʘʤ ʦʧʣʘʯʠʚʘʶʪʩʷ ʙʝʟʦʪʣʘʛʘʪʝʣʴʥʦ ʚ ʪʦʪ 

ʞʝ ʜʝʥʴ, ʢʦʛʜʘ ʦʥʠ ʚʦʟʥʠʢʘʶʪ. 

5. ʇʦ ʬʴʶʯʝʨʩʘʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʝʩʧʨʝʨʳʚʥʳʡ (ʝʞʝʜʥʝʚʥʳʡ) ʧʦʪʦʢ 
ʧʣʘʪʝʞʝʡ. 

6. ʈʳʥʦʢ ʬʴʶʯʝʨʩʦʚ ʨʝʛʫʣʠʨʦʚʘʥʥʳʡ ï ʪʦʨʛʦʚʣʷ ʪʦʣʴʢʦ ʥʘ ʙʠʨʞʘʭ ï 

ʏʠʢʘʛʦ, ʊʦʢʠʦ, ʉʠʜʥʝʡ, ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ. 

7. ɽʩʣʠ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ ʬʦʨʚʘʨʜʦʚ ʥʝ ʩʫʱʝʩʪʚʫʝʪ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʥʠʭ 
ʬʴʶʯʝʨʩʥʘʷ ʪʦʨʛʦʚʣʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʢʣʠʨʠʥʛʦʚʳʝ ʧʘʣʘʪʳ, ʧʦʵʪʦʤʫ 

ʪʦʨʛʦʚʮʳ ʦʪʚʝʯʘʶʪ ʪʦʣʴʢʦ ʧʦ ʩʚʦʠʤ ʯʠʩʪʳʤ ʧʦʟʠʮʠʷʤ. 

8. ʇʦ ʬʴʶʯʝʨʩʘʤ ʩʫʱʝʩʪʚʫʶʪ ʜʥʝʚʥʳʝ ʣʠʤʠʪʳ ʠʟʤʝʥʝʥʠʷ ʮʝʥ, ʢʦʪʦʨʳʝ 
ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʙʠʨʞʘ. 

9. ʌʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʠʩʧʦʣʥʷʶʪʩʷ ʚ 3-5% ʩʣʫʯʘʷʭ. 
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10. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʬʴʶʯʝʨʩʥʦʛʦ ʨʳʥʢʘ ʩʚʷʟʘʥʦ ʩʦ ʩʧʝʮʠʘʣʴʥʳʤʠ 

ʨʝʰʝʥʠʷʤʠ ʘʛʝʥʪʦʚ (ʚ ʉʐɸ ï ʂʦʤʠʩʩʠʷ ʧʦ ʪʦʨʛʦʚʣʝ ʬʴʶʯʝʨʩʘʤʠ). 

ʆʙʲʝʢʪʦʤ ʦʧʮʠʦʥʘ ʚʳʩʪʫʧʘʝʪ ʧʨʘʚʦ ʢʫʧʠʪʴ (ʦʧʮʠʦʥ-çʢʦʣʣè) ʠʣʠ 

ʧʨʦʜʘʪʴ (ʦʧʮʠʦʥ-çʧʫʪè) ʚʘʣʶʪʫ ʚ ʙʫʜʫʱʝʤ ʧʦ ʢʫʨʩʫ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʚ 

ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʩʦʛʣʘʰʝʥʠʷ. ʕʪʦ ʩʦʛʣʘʰʝʥʠʝ ʩ ʥʝʬʠʢʩʠʨʦʚʘʥʥʦʡ ʜʘʪʦʡ 

ʧʦʩʪʘʚʢʠ. ɿʘ ʧʦʣʫʯʝʥʠʝ ʧʨʘʚʘ ʧʨʦʜʘʪʴ ʠʣʠ ʢʫʧʠʪʴ ʚʘʣʶʪʫ ʫʧʣʘʯʠʚʘʝʪʩʷ 

ʥʝʙʦʣʴʰʘʷ ʧʨʝʤʠʷ. ʇʨʠ ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʜʚʠʞʝʥʠʠ ʢʫʨʩʘ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʩʨʦʢʘ 

ʩʦʛʣʘʰʝʥʠʷ ʵʪʦ ʧʨʘʚʦ ʠʩʧʦʣʴʟʫʝʪʩʷ, ʚ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʤ ʩʣʫʯʘʝ ʧʨʝʤʠʷ 

ʫʪʨʘʯʠʚʘʝʪʩʷ ʠ ʚʘʣʶʪʥʘʷ ʦʧʝʨʘʮʠʷ ʥʝ ʩʦʚʝʨʰʘʝʪʩʷ. ʆʧʮʠʦʥ ʚʳʛʦʜʝʥ ʧʨʠ 

ʢʫʨʩʦʚʳʭ ʢʦʣʝʙʘʥʠʷʭ, ʢʦʪʦʨʳʝ ʧʨʝʚʳʰʘʶʪ ʨʘʟʤʝʨ ʧʨʝʤʠʠ. 

 ï ʵʪʦ ʢʦʥʪʨʘʢʪʳ, ʢʦʪʦʨʳʝ ʜʘʶʪ ʠʭ ʩʦʙʩʪʚʝʥʥʠʢʘʤ ʧʨʘʚʦ ʢʫʧʠʪʴ ʠʣʠ 

ʧʨʦʜʘʪʴ ʫʩʪʘʥʦʚʣʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʘʣʶʪʳ ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʚ ʢʦʥʪʨʘʢʪʝ 

ʮʝʥʝ ʚ ʪʝʯʝʥʠʝ ʦʛʦʚʦʨʝʥʥʦʛʦ ʧʝʨʠʦʜʘ. 

ʈʘʟʣʠʯʘʶʪ ʜʚʘ ʪʠʧʘ ʦʧʮʠʦʥʦʚ: 

- ʝʚʨʦʧʝʡʩʢʠʡ ʪʠʧ (ʩʪʠʣʴ) ï ʦʟʥʘʯʘʝʪ, ʯʪʦ ʦʧʮʠʦʥ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʥʝʥ ʪʦʣʴʢʦ ʚ 

ʬʠʢʩʠʨʦʚʘʥʥʫʶ ʜʘʪʫ; 

- ʘʤʝʨʠʢʘʥʩʢʠʡ ʪʠʧ (ʩʪʠʣʴ) ï ʦʟʥʘʯʘʝʪ, ʯʪʦ ʦʧʮʠʦʥ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʥʝʥ ʚ 

ʣʶʙʦʡ ʤʦʤʝʥʪ ʚ ʧʨʝʜʝʣʘʭ ʩʨʦʢʘ ʦʧʮʠʦʥʘ. 

 

ʆʧʮʠʦʥʥʳʡ ʢʫʨʩ ï ʵʪʦ ʮʝʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʢʫʧʠʪʴ (ʢʦʣ) ʠʣʠ 

ʧʨʦʜʘʪʴ (ʧʫʪ) ʦʙʲʝʢʪ ʦʧʮʠʦʥʥʦʡ ʦʧʝʨʘʮʠʠ, ʪʦ ʝʩʪʴ ʚʘʣʶʪʫ. ʆʧʮʠʦʥʥʳʡ ʢʫʨʩ 

ʥʘʟʳʚʘʝʪʩʷ ʮʝʥʦʡ ʩʪʨʘʡʢ.  

ɺʥʫʪʨʝʥʥʷʷ ʩʪʦʠʤʦʩʪʴ ʦʧʮʠʦʥʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ 

ʧʨʠʙʳʣʴ ʧʨʠ ʝʛʦ ʥʝʤʝʜʣʝʥʥʦʤ ʠʩʧʦʣʥʝʥʠʠ: ʵʪʦ  ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʮʝʥʦʡ 

ʙʘʟʦʚʦʛʦ ʘʢʪʠʚʘ ʚʦ ʚʨʝʤʷ ʠʩʧʦʣʥʝʥʠʷ ʦʧʮʠʦʥʘ (ʢʫʨʩ çʩʧʦʪè) ʠ ʦʧʮʠʦʥʥʦʡ 

ʮʝʥʦʡ.  

ɽʩʣʠ ʠʟʚʝʩʪʥʘ ʚʝʣʠʯʠʥʘ ʧʨʝʤʠʠ, ʪʦ ʤʦʞʥʦ ʚʳʯʠʩʣʠʪʴ ʚʨʝʤʝʥʥʫʶ 

ʩʪʦʠʤʦʩʪʴ ʦʧʮʠʦʥʘ: ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʚʝʣʠʯʠʥʦʡ ʧʨʝʤʠʠ ʠ ʚʥʫʪʨʝʥʥʝʡ 

ʩʪʦʠʤʦʩʪʴʶ ʦʧʮʠʦʥʘ. 

ɺʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ çʩʚʦʧè. 

çʉʚʦʧè ʦʙʲʝʜʠʥʷʝʪ ʢʫʧʣʶ-ʧʨʦʜʘʞʫ ʚʘʣʶʪ ʥʘ ʫʩʣʦʚʠʷʭ ʩʨʦʯʥʦʡ 

(ʥʝʤʝʜʣʝʥʥʦʡ) ʧʦʩʪʘʚʢʠ ʩ ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʢʦʥʪʨʩʦʛʣʘʰʝʥʠʝʤ ʥʘ ʢʦʥʢʨʝʪʥʳʡ 

ʩʨʦʢ ʩ ʪʝʤʠ ʞʝ ʚʘʣʶʪʘʤʠ. ʇʨʠ ʵʪʦʤ ʜʦʛʦʚʘʨʠʚʘʶʪʩʷ ʦ ʚʩʪʨʝʯʥʳʭ ʧʣʘʪʝʞʘʭ ʜʚʘ 

ʧʘʨʪʥʝʨʘ (ʙʘʥʢʠ, ʢʦʨʧʦʨʘʮʠʠ). ʇʦ ʦʧʝʨʘʮʠʷʤ çʩʚʦʧè ʥʘʣʠʯʥʘʷ ʩʜʝʣʢʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ ʢʫʨʩʫ çʩʧʦʪè, ʢʦʪʦʨʳʡ ʚ ʢʦʥʪʨʩʦʛʣʘʰʝʥʠʠ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ 

ʩ ʫʯʝʪʦʤ ʧʨʝʤʠʠ ʠʣʠ ʜʠʩʢʦʥʪʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʜʚʠʞʝʥʠʷ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ.  

çʇʨʦʮʝʥʪʥʳʡ ʩʚʦʧè ï ʩʨʝʜʥʝʩʨʦʯʥʦʝ ʠʣʠ ʜʦʣʛʦʩʨʦʯʥʦʝ ʩʦʛʣʘʰʝʥʠʝ 

ʤʝʞʜʫ ʜʚʫʤʷ ʙʘʥʢʘʤʠ ʠʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ 

ʦʜʥʘ ʩʪʦʨʦʥʘ ʙʝʨʝʪ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʫʧʣʘʯʠʚʘʪʴ ʟʘ ʢʦʥʢʨʝʪʥʫʶ ʩʫʤʤʫ 

ʢʨʝʜʠʪʘ % % ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʝ, ʘ ʜʨʫʛʘʷ ʦʙʷʟʫʝʪʩʷ ʫʧʣʘʯʠʚʘʪʴ % %  ʟʘ 

ʪʫ ʞʝ ʩʫʤʤʫ ʢʨʝʜʠʪʘ, ʚʳʨʘʞʝʥʥʫʶ ʚ ʪʦʡ ʞʝ ʩʘʤʦʡ ʚʘʣʶʪʝ, ʥʦ ʧʦ ʧʣʘʚʘʶʱʝʡ 

ʩʪʘʚʢʝ. ʇʨʠ ʵʪʦʤ ʫʯʘʩʪʥʠʢʠ ʩʦʛʣʘʰʝʥʠʷ ç%% ʩʚʦʧè ʥʝ ʚʩʪʫʧʘʶʪ ʚ ʢʨʝʜʠʪʥʳʝ 

ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʩʦʙʦʡ, ʠ ʨʝʘʣʴʥʦʛʦ ʜʚʠʞʝʥʠʷ ʩʨʝʜʩʪʚ ʧʦ ʢʨʝʜʠʪʫ ʥʝ 

ʧʨʦʠʩʭʦʜʠʪ.  
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çɺʘʣʶʪʥʳʡ ʩʚʦʧè ï ʩʪʦʨʦʥʳ ʩʦʛʣʘʩʫʶʪ ʩʫʤʤʫ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʚ ʦʜʥʦʡ 

ʚʘʣʶʪʝ ʠ ʝʝ ʵʢʚʠʚʘʣʝʥʪ ʚ ʜʨʫʛʦʡ. ʀ ʚ ʦʪʣʠʯʠʝ ʦʪ ç%% ʩʚʦʧʘè, ʛʜʝ ʥʝʪ 

ʜʚʠʞʝʥʠʷ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʢʨʝʜʠʪʘ, ʘ ʠʜʝʪ ʦʙʤʝʥ ʪʦʣʴʢʦ %% ʧʣʘʪʝʞʘʤʠ 

(ʨʘʟʤʝʨ - ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʙʦʣʴʰʝʡ ʠ ʤʝʥʴʰʝʡ ʩʫʤʤʦʡ ʥʘʩʯʠʪʘʥʥʳʭ 

ʧʨʦʮʝʥʪʦʚ), ʧʦ ʩʦʛʣʘʰʝʥʠʶ çʚʘʣʶʪʥʳʡ ʩʚʦʧè ʧʣʘʪʝʞʫ ʧʦʜʣʝʞʘʪ ʢʘʢ ʩʫʤʤʳ 

ʧʨʦʮʝʥʪʦʚ, ʪʘʢ  ʠ ʦʩʥʦʚʥʳʝ ʩʫʤʤʳ. ʇʨʠ ʵʪʦʤ, ʧʦʩʢʦʣʴʢʫ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʩʪʦʨʦʥ 

ʚʳʨʘʞʝʥʳ ʚ ʨʘʟʥʳʭ ʚʘʣʶʪʘʭ, ʚʟʘʠʤʥʳʝ ʧʣʘʪʝʞʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʧʦʣʥʳʭ 

ʩʫʤʤʘʭ.  

ɺʘʣʶʪʥʳʡ ʘʨʙʠʪʨʘʞ ï ʦʩʦʙʳʡ ʚʠʜ ʚʘʣʶʪʥʳʭ ʩʦʛʣʘʰʝʥʠʡ. ʆʩʥʦʚʥʘʷ 

ʮʝʣʴ ʠʭ ʧʨʦʚʝʜʝʥʠʷ ï ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʠ ʫʩʪʨʘʥʝʥʠʝ ʚʦʟʤʦʞʥʳʭ ʚʘʣʶʪʥʳʭ 

ʫʙʳʪʢʦʚ ʧʫʪʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʚʘʣʶʪʥʳʭ 

ʨʳʥʢʦʚ. ʕʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʘʟʥʠʮʳ ʚ ʢʦʪʠʨʦʚʢʘʭ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ ʨʳʥʢʘʭ. ʇʨʠʥʮʠʧ ï ʢʫʧʠʪʴ ʚʘʣʶʪʫ ʜʝʰʝʚʣʝ ʠ ʧʨʦʜʘʪʴ 

ʜʦʨʦʞʝ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʦʙʳʯʥʦʡ ʚʘʣʶʪʥʦʡ ʩʧʝʢʫʣʷʮʠʠ ʧʨʠ ʚʘʣʶʪʥʦʤ ʘʨʙʠʪʨʘʞʝ 

ʜʠʣʝʨ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʭʘʨʘʢʪʝʨ ʦʧʝʨʘʮʠʠ ʠ ʧʨʦʙʫʝʪ ʤʝʥʷʪʴ 

ʩʚʦʶ ʪʘʢʪʠʢʫ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʦʣʝʙʘʥʠʡ ʚ ʢʦʨʦʪʢʠʡ ʧʨʦʤʝʞʫʪʦʢ ʤʝʞʜʫ 

ʩʦʛʣʘʰʝʥʠʷʤʠ. ʎʝʣʴ ʞʝ ʚʘʣʶʪʥʦʡ ʩʧʝʢʫʣʷʮʠʠ ï ʜʣʠʪʝʣʴʥʦʝ ʧʦʜʜʝʨʞʘʥʠʝ 

ʜʣʠʥʥʦʡ ʧʦʟʠʮʠʠ ʚ ʚʘʣʶʪʝ-ʢʘʥʜʠʜʘʪʝ ʥʘ ʦʙʝʩʮʝʥʝʥʠʝ. 

 

6. ʈʳʥʦʢ ʝʚʨʦʚʘʣʶʪ 

 

ɽʚʨʦʚʘʣʶʪʘ ï ʵʪʘ ʚʘʣʶʪʘ, ʢʦʪʦʨʘʷ ʨʘʟʤʝʱʘʝʪʩʷ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʘʭ, 

ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʟʘ ʧʨʝʜʝʣʘʤʠ ʩʪʨʘʥʳ ï ʵʤʠʪʝʥʪʘ ʜʘʥʥʦʡ ʚʘʣʶʪʳ. 

ɺ ʢʘʯʝʩʪʚʝ ʝʚʨʦʚʘʣʶʪ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚʩʝʛʦ ʥʝʩʢʦʣʴʢʦ ʚʘʣʶʪ ʚʝʜʫʱʠʭ 

ʩʪʨʘʥ: ʜʦʣʣʘʨ ʉʐɸ, ʝʚʨʦ, ʘʥʛʣʠʡʩʢʠʡ ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ, ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ, 

ʷʧʦʥʩʢʘʷ ʠʝʥʘ. 

ɽʚʨʦʚʘʣʶʪʥʳʝ ʨʳʥʢʠ ï ʵʪʦ ʦʬʬʰʦʨʥʳʝ ʨʳʥʢʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʧʦ 

ʚʘʣʶʪʝ, ʧʦ ʨʘʟʤʝʱʝʥʠʶ, ʧʦ ʤʝʭʘʥʠʟʤʘʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʦʢ. 

ɽʚʨʦʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʦʭʚʘʪʳʚʘʝʪ ʚʩʝ ʚʝʜʫʱʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʮʝʥʪʨʳ.  

ɽʚʨʦʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ï ʵʪʦ ʙʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ 

ʢʘʧʠʪʘʣʘ, ʛʜʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʜʝʧʦʥʠʨʦʚʘʥʠʝ, ʢʨʝʜʠʪʦʚʘʥʠʝ ʠ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʚ 

ʝʚʨʦʚʘʣʶʪʘʭ. 

 

ɽʚʨʦʚʘʣʶʪʥʳʡ ʤʝʞʙʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ ʚʳʧʦʣʥʷʝʪ ʩʣʝʜʫʶʱʠʝ 

ʬʫʥʢʮʠʠ: 

 

1. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ï ʧʦʣʫʯʘʝʪ ʩʨʝʜʩʪʚʘ ʦʪ ʚʢʣʘʜʯʠʢʦʚ ʠ ʧʝʨʝʜʘʝʪ ʠʭ 

ʟʘʝʤʱʠʢʘʤ.  

2. ʍʝʜʞʠʨʦʚʘʥʠʝ ï ʧʦʢʫʧʘʝʪ/ʧʨʦʜʘʝʪ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩ ʨʘʟʥʳʤʠ ʩʨʦʢʘʤʠ ʜʝʡʩʪʚʠʷ.  

3. ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʡʤʘ ʜʣʷ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʩʪʘʪʝʡ ʙʘʣʘʥʩʘ.  

4. ʆʙʝʩʧʝʯʝʥʠʝ ʜʚʠʞʝʥʠʷ ʩʨʝʜʩʪʚ ʯʝʨʝʟ ʤʝʞʙʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ, ʠʟʙʝʛʘʷ 
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ʨʝʟʝʨʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʜʝʧʦʟʠʪʥʳʭ ʩʪʨʘʭʦʚʳʭ ʩʙʦʨʦʚ. 

ɹʘʟʦʚʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʥʘ ʝʚʨʦʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʩʣʫʞʠʪ ʃʠʙʦʨ, 

ʢʦʪʦʨʘʷ ʠʩʧʦʣʴʟʫʝʪʩʷ ʥʘ ʣʦʥʜʦʥʩʢʦʤ ʤʝʞʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ. 

ʂ ʩʧʝʮʠʬʠʯʝʩʢʠʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʨʳʥʢʘ ʝʚʨʦʚʘʣʶʪ ʦʪʥʦʩʷʪ: 

- ʟʥʘʯʠʪʝʣʴʥʳʝ ʤʘʩʰʪʘʙʳ ʨʳʥʢʘ;   

- ʦʪʩʫʪʩʪʚʠʝ ʯʝʪʢʠʭ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʭ ʛʨʘʥʠʮ;  

- ʦʪʩʫʪʩʪʚʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʚʦ ʚʨʝʤʝʥʠ: ʨʳʥʦʢ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʢʨʫʛʣʦʩʫʪʦʯʥʦ; 

- ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʴ ʨʳʥʢʘ: ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ʨʘʟʥʦʛʦ ʪʠʧʘ 
(ʜʝʧʦʟʠʪʥʳʝ, ʢʨʝʜʠʪʥʳʝ) ʠ ʥʝ ʪʦʣʴʢʦ ʩ ʢʣʶʯʝʚʳʤʠ ʚʘʣʶʪʘʤʠ, ʘ ʠ ʩ 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʜʝʥʝʞʥʳʤʠ ʝʜʠʥʠʮʘʤʠ (ʩʠʥʛʘʧʫʨʩʢʠʡ ʜʦʣʣʘʨ, ʨʝʘʣ 

ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ ʠ. ʪ.ʧ.) 

- ʨʘʟʤʝʱʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʨʳʥʢʘ ʝʚʨʦʚʘʣʶʪ ʚ ʪʝʭ ʩʪʨʘʥʘʭ ʦʬʬʰʦʨʥʳʭ 
ʮʝʥʪʨʘʭ, ʛʜʝ ʤʝʩʪʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʣʴʛʦʪʥʳʡ ʨʝʞʠʤ ʜʣʷ 

ʦʧʝʨʘʮʠʡ ʩ ʥʝʨʝʟʠʜʝʥʪʘʤʠ; 

- ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʨʳʥʢʘ ï ʚʳʜʝʣʝʥʠʝ ʢʘʪʝʛʦʨʠʠ ʝʚʨʦʙʘʥʢʦʚ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʢʦʥʩʦʨʮʠʫʤʦʚ; 

- ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ (ʃʠʙʦʨ + ʩʧʨʝʜ);  

- ʦʛʨʘʥʠʯʝʥʥʳʡ ʜʦʩʪʫʧ ʥʘ ʨʳʥʦʢ ï ʪʦʣʴʢʦ ʢʨʫʧʥʳʝ ʢʨʝʜʠʪʦʨʳ ʠ ʟʘʝʤʱʠʢʠ;  

- ʤʠʥʠʤʘʣʴʥʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ; 

ʚʳʩʦʢʘʷ ʧʨʠʙʳʣʴʥʦʩʪʴ ʦʧʝʨʘʮʠʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʧʝʨʘʮʠʷʤʠ ʚ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ; 

- ʥʘʣʠʯʠʝ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ: 

 

1. ɼʘʡʪʝ ʦʧʨʝʜʝʣʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ? ʀʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ? 
ɺʘʣʶʪʥʳʤ ʦʧʝʨʘʮʠʷʤ? 

2. ʆʭʘʨʘʢʪʝʨʠʟʫʡʪʝ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʩ ʧʦʟʠʮʠʠ ʠʜʝʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ? 

3. ʇʝʨʝʯʠʩʣʠʪʝ ʩʫʙʲʝʢʪʦʚ (ʫʯʘʩʪʥʠʢʦʚ) ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ? 

4. ʉ ʢʘʢʠʤʠ ʮʝʣʷʤʠ ʩʫʙʲʝʢʪʳ (ʫʯʘʩʪʥʠʢʠ) ʚʳʭʦʜʷʪ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ? 

5. ʇʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʩʠʩʪʝʤʳ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʚʘʣʶʪʥʦʛʦ 
ʢʫʨʩʘ? 

6. ʇʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʩʠʩʪʝʤʳ ʧʣʘʚʘʶʱʠʭ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ? 

7. ʂʘʢʠʝ ʬʘʢʪʦʨʳ ʚʣʠʷʥʠʷ ʥʘ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʤʦʞʥʦ ʩʯʠʪʘʪʴ 

ʩʪʨʫʢʪʫʨʥʳʤʠ? ʂʦʥʲʶʥʢʪʫʨʥʳʤʠ? ʆʛʨʘʥʠʯʠʚʘʶʱʠʤʠ? 

8. ɺʣʠʷʥʠʝ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ ʥʘ ʚʘʣʶʪʥʳʡ ʢʫʨʩ? 

9. ɺʣʠʷʥʠʝ ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ ʚʘʣʶʪʥʳʡ ʢʫʨʩ? 

10. ɺʣʠʷʥʠʝ ʩʦʩʪʦʷʥʠʷ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʥʘ ʚʘʣʶʪʥʳʡ ʢʫʨʩ? 

11. ɺʣʠʷʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʚʘʣʶʪʥʳʡ ʢʫʨʩ? 

12. ʇʦʨʷʜʦʢ ʫʩʪʘʥʦʚʣʝʥʠʷ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ ʜʣʷ ʦʩʥʦʚʥʳʭ ʚʘʣʶʪ? ʜʣʷ ʧʨʦʯʠʭ ʚʘʣʶʪ? 
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ʉʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʣʠʪʝʨʘʪʫʨ: 

 

1. International Financial Management./Jeff Madura , 9
th
 Edition, 2008, 134  

2. Eiteman, David, K. Multinational business finance. 11
th

 ed. / by David 

K. Eiteman, Arthur I. Stonehill, Michael H. Moffett  

3. David K. Eiteman, Arthur I. Stonehill, Michael H. Moffett, Fundamentals 

of Multinational Finance, Global Edition, 5/E, Pearson, 2015 

4. Paul R. Krugman, Maurice Obstfeld, Marc Melitz, International Finance: 

Theory and Policy, 10th editon, 2014  

5. ɾʫʤʘʝʚ ʅ. ñɾʘ״ʦʥ ʤʦʣʠʷʚʠʡ ʠץʪʠʩʦʜʠʡ ʠʥץʠʨʦʟʠ ʤʦ״ʠʷʪʠ, ʩʘʙʘʙ-

ʦץʠʙʘʪʣʘʨʠ ʚʘ ɶʟʙʝʢʠʩʪʦʥʛʘ ʪʘʲʩʠʨʠò. ʊ.: ñɾʀɼʋò, 2009 ʡ, 56 ʙ.  

6. ʌʝʜʷʢʠʥʘ ʃ.ʅ. ñʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʳò. ɹ.ʤ.: ñʇʠʪʝʨò, 2012 ʛ.  
640 ʩ. 

7. ɾʝʢ ʀ., ɾʫʢ ʀ., ʂʠʨʝʝʚʘ ɽ., ʂʨʘʚʯʝʥʢʦ ɺ. ñʄʝʞʜʫʥʘʨʦʜʥʳʝ 

ʬʠʥʘʥʩʳò. ʋʯʝʙ. ʇʦʩʦʙʠʝ. ʄʠʥʩʢ: ñɹɻʕʋò, 2007 ʛ. 200 ʩ. 

8. ʂʦʪʝʣʢʠʥ ʉ.ɺ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ. ð ʄ.: 

ʕʢʦʥʦʤʠʩʪʲ, 2013. 

9. ʇʦʜ ʨʝʜʘʢʮʠʠ ʉʣʝʧʦʚʘ ɺ.ɸ.ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. 

ʄʦʩʢʚʘ: çʤʘʛʠʩʪʨè., 543 ʩʪʨ. 2007ʛ. 

10. http://www.worldbank.org 

11. http://www.mfa.uz  

12. http://www.ziyonet.uz 

13. http://www.gov.uz 

14. http://www.imf.org 

15. http://www.adb.org 

16. http://www.ebrd.org 

17. http://www.isdb.org 

18. http://www.gov.ru 

19. http:// www.globaleconomiccrisis.com  

20. http://www.unctad.org 

21. http://www.mfa.uz 

22. http:// www.globaleconomiccrisis.com  

23. http://www.unctad.org 

24. http://www.mfa.uz 

 

ʊɽʄɸ 7. ʋʇʈɸɺʃɽʅʀɽ ʈʀʉʂɸʄʀ ɺ ʄɽɾɼʋʅɸʈʆɼʅʓʍ 

ʌʀʅɸʅʉʆɺʓʍ ʆʊʅʆʐɽʅʀʗʍ ʀ ʉʊʈɸʊɽɻʀʀ 

ʍɽɼɾʀʈʆɺɸʅʀʗ 

ʇʣʘʥ: 
 

http://www.worldbank.org/
http://www.mfa.u/
http://www.ziyonet.uz/
http://www.gov.uz/
http://www.imf./
http://www.adb./
http://www.ebrd./
http://www.isdb.org/
http://www.gov.ru/
http://www.mfa.u/
http://www.unctad.org/
http://www.mfa.u/
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1. ʉʫʱʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, ʝʛʦ ʚʠʜʳ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʷʭ 

2. ʕʪʘʧʳ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ 

3. ʆʮʝʥʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ 

4. ʄʝʭʘʥʠʟʤʳ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ 

5. ʉʫʱʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, ʝʛʦ ʚʠʜʳ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷʚ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʷʭ 

 

 

ʆʩʥʦʚʦʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʫʩʣʦʚʠʷʭ 

ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʦʜʥʘʢʦ ʚ 

ʧʦʣʥʦʡ ʤʝʨʝ ʧʨʝʜʚʠʜʝʪʴ ʝʝ ʨʝʟʫʣʴʪʘʪ ʥʝʚʦʟʤʦʞʥʦ, ʧʦʩʢʦʣʴʢʫ ʭʦʟʷʡʩʪʚʫʶʱʠʝ 

ʩʫʙʲʝʢʪʳ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʨʘʟʣʠʯʥʳʤʠ ʚʠʜʘʤʠ ʨʠʩʢʦʚ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 

ʦʧʘʩʥʦʩʪʠ ʜʝʥʝʞʥʳʭ ʧʦʪʝʨʴ, ʚʳʪʝʢʘʶʱʘʷ ʠʟ ʩʧʝʮʠʬʠʢʠ ʪʝʭ ʠʣʠ ʠʥʳʭ 

ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ. ʆʧʘʩʥʦʩʪʴ ʪʘʢʠʭ ʧʦʪʝʨʴ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ (ʨʠʩ.1.) 

 

 
 

ʈʠʩ. 7.1 ɺʠʜʳ ʨʠʩʢʦʚ
8
 

 

ʏʠʩʪʳʝ ʨʠʩʢʠ ʦʟʥʘʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʫʙʳʪʢʘ ʠʣʠ ʥʫʣʝʚʦʛʦ 

ʨʝʟʫʣʴʪʘʪʘ. ʉʧʝʢʫʣʷʪʠʚʥʳʝ ʨʠʩʢʠ ʚʳʨʘʞʘʶʪʩʷ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʢʘʢ 

ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ, ʪʘʢ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ʌʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ - ʵʪʦ 

ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʨʠʩʢʠ. ʀʥʚʝʩʪʦʨ, ʦʩʫʱʝʩʪʚʣʷʷ ʚʝʥʯʫʨʥʦʝ ʚʣʦʞʝʥʠʝ ʢʘʧʠʪʘʣʘ, 

ʟʘʨʘʥʝʝ ʟʥʘʝʪ, ʯʪʦ ʜʣʷ ʥʝʛʦ ʚʦʟʤʦʞʥʳ ʪʦʣʴʢʦ ʜʚʘ ʚʠʜʘ ʨʝʟʫʣʴʪʘʪʦʚ - ʜʦʭʦʜ ʠʣʠ 

ʫʙʳʪʦʢ.  

ʇʦʩʢʦʣʴʢʫ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʣʶʙʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʣʠʙʦ 

ʧʦʪʝʥʮʠʘʣʴʥʦ ʚʣʠʷʶʪ ʨʠʩʢʠ ʨʘʟʣʠʯʥʦʡ ʧʨʠʨʦʜʳ, ʥʝʦʙʭʦʜʠʤʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ 

ʨʠʩʢʦʚ. ɺʦʟʤʦʞʥʦ, ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʮʝʣʝʡ ʧʦʥʘʜʦʙʷʪʩʷ 

ʨʘʟʣʠʯʥʳʝʢʣʘʩʩʠʬʠʢʘʮʠʠ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ 

ʧʨʠʥʮʠʧʘʭ  (ʨʠʩ. 2). 

                                           
8
ɸ.ʄ. ʃʠʪʦʚʩʢʠʭçʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ çʂʦʥʩʧʝʢʪ ʣʝʢʮʠʡ. ʊʘʛʘʥʨʦʛ: ʀʟʜ-ʚʦ ʊʈʊʋ, 1999. - 76ʩ. 

ʈʠʩʢ  

ʉʧʝʢʫʣʷʪʠʚʥʳʡ  ʏʠʩʪʳʡ  
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ʈʠʩ. 7.2 ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʨʠʩʢʦʚ

9
 

                                           
9
 ʀ.ɸ. ɹʣʘʥʢ çʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè, ʀʟʜʘʪʝʣʴʩʪʚʦ çʅʠʢʘ-ʎʝʥʪʨè, 2004- 523ʩ. 

˽ͦ ͍͙ͦͣͦ͗ͤͦͫͭ͘ ͫͭͪ͊ͻ͍͙ͦ͊ͤΎ 
˿ͭͪ͊ͻ͔ͯͣ·͚  ˹͔ͫͭͪ͊ͻ͔ͯͣ·͚  

˽ͦ ͍͙ͦͣͦ͗ͤͦͫͭ͘ ͔͍͙͔͙ͨͪ͒͒ͤΎ 

˽͎͙͔ͪͦͤͦͪͯͣ͘·͚  ˹͔͎͙͔ͨͪͦͤͦͪͯͣ͘·͚  

˽ͦ ͍ͯͪͦͤΌ ͺ͙͍ͤ͊ͤͫͦ·ͻ ͔ͨͦͭͪΈ 

˨͙ͦͨͯͫͭͣ·͚ ˴͙͙ͪͭ;͔͙͚ͫ͟  ˴͊ͭ͊ͫͭͪͦͺ͙;͔͙͚ͫ͟  

˽ͦ ͍ͯͪͦͤΌ ͍͔ͪͦΎ͙ͭͤͦͫͭ ͔͙ͪ͊͊͘͡ͼ͙͙ 

͙̅ͤΦ͙ͪͫ͟ ͫ ͙͙ͤͣ͘͟ 
͍ͯͪͦΦ ͍͔ͪͦΎͭΦ 
͔͙ͪ͊͊͘͡ͼ͙͙  

͙̅ͤΦ ͙ͪͫ͟ ͫͦ 
͔͙ͫͪ͒ͤͣ  ͍ͯͪͦΦ 
͍͔ͪͦΎͭΦ ͔͙ͪ͊͘͡Φ 

 ̅ ͙ͤ͊ͤΦ ͙ͪͫ͟ ͫ 
͍·͙ͫͦͣ͟   ͍ͯͪͦΦ 
͍͔ͪͦΎͭΦ ͔͙ͪ͊͘͡Φ 

͙̅ͤ͊ͤΦ ͙ͪͫ͟Σ ͍ͯͪͦΦ 
͔͙ͪ͊͊͘͡ͼ͙͙Σ ͔ͦͨͪ͒Φ 
͔͍ͤͦͣͦ͗͘Φ 

˽ͦ ͻ͔͊ͪ͊ͭͪͯ͟ ͨͪͦΎ͍͔͙ͤ͡Ύ ͍ͦ ͍͔͔͙ͪͣͤ 

˽ͦͫͭͦΎͤͤ·͚ ͺ͙͍ͤ͊ͤͫͦ·͚ ͙ͪͫ͟ ˤ͔͔ͪͣͤͤ·͚ ͺ͙͍ͤ͊ͤͫͦ·͚ ͙ͪͫ͟ 

˽ͦ ͺ͙͍ͤ͊ͤͫͦ·ͣ ͔͍͙ͨͦͫ͒ͫͭ͡Ύͣ 

˾͙ͫ͟Σ ͍͔ͯ͟͡΅͙͚  
Ή͙ͦͤͦͣ͟;͔͙͔ͫ͟ ͔͙ͨͦͭͪ  

˾͙ͫ͟Σ ͍͔ͯ͟͡΅͙͚ ͯͨͯ΅͔ͤͤͯΌ 
͍·͎ͦ͒ͯ 

˾͙ͫ͟Σ ͍͔ͯ͟͡΅͙͚ Ήͦͤͦͣ͟Φ  ͙ 
͒ͦͨΦ ͒ͦͻͦ͒· 

˽ͦ ͙ͫͭͦ;͙ͤ͊ͣ͟ ͍͙͍͔͙ͦͤͤͦͤ͘͟Ύ 

ˤ͔ͤ΄͙͚ͤ ͙͙͡ ͙͔ͫͫͭͣͤ·͚  ˤ͔͙͚ͤͯͭͪͤͤ ͙͙͡ ͔͙͔ͤͫͫͭͣͤ·͚  

˽ͦ ͔͙ͦͣͨͫͤͦͫͭ͟͟͡ 

˽͚ͪͦͫͭͦ ͺ͙͍ͤ͊ͤͫͦ·͚ ͙ͪͫ͟ ˿ͦ͗ͤ͡·͚ ͺ͙͍ͤ͊ͤͫͦ·͚ ͙ͪͫ͟ 

˽ͦ ͍͙ͫͦͦͯͨͤͦͫͭ͟ ͙͔͔ͫͫ͒ͯͣ͡·ͻ ͙͔͍ͤͫͭͪͯͣͤͭͦ 

ˮ͙͍͙ͤ͒͒ͯ͊͡Έͤ·͚ ͺ͙ͤΦ ͙ͪͫ͟ ˽ͦͪͭͺ͔͡Έͤ·͚ ͺ͙ͤΦ ͙ͪͫ͟ 

˽ͦ ͻ͔͙͔͊ͪ͊ͭͪͯͣͦͣͯ͘͟ ͦ͋Ά͔ͭͯ͟ 

˾͙ͫ͟ ͔ͦͭ͒͡Έ͚ͤͦ ͺ͙ͤΦ 
͔ͦͨͪ͊ͼ͙͙ 

˾͙ͫ͟ ͙ͪ͊͘͡;ͤ·ͻ ͍͙͍͒ͦ ͺ͙ͤΦ 
͔͒Ύ͔ͭ͡Έ͙ͤͦͫͭ 

 ˾ ͙ͫ͟ ͺ͙ͤΦ ͔͒Ύ͔ͭ͡Έ͙ͤͦͫͭ 
͔͙ͨͪ͒ͨͪΎ͙ͭΎ ͍ ͼ͔ͦͣ͡ 

˽ͦ ͍͙͒͊ͣ 

˻͍ͫͤͦͤ·͔ ͍͙͒· ͙ͪͫ͊͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ 
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ʇʦ ʚʠʜʘʤ. ʕʪʦʪ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʳʡ ʧʨʠʟʥʘʢ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʧʘʨʘʤʝʪʨʦʤ ʠʭ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʚ ʧʨʦʮʝʩʩʝ ʫʧʨʘʚʣʝʥʠʷ. 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʥʢʨʝʪʥʦʛʦ ʚʠʜʘ ʨʠʩʢʘ ʦʜʥʦʚʨʝʤʝʥʥʦ ʜʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ 

ʛʝʥʝʨʠʨʫʶʱʝʤ ʝʛʦ ʬʘʢʪʦʨʝ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ çʧʨʠʚʷʟʘʪʴè ʦʮʝʥʢʫ ʩʪʝʧʝʥʠ 

ʚʝʨʦʷʪʥʦʩʪʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʨʘʟʤʝʨʘ ʚʦʟʤʦʞʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʧʦ 

ʜʘʥʥʦʤʫ ʚʠʜʫ ʨʠʩʢʘ ʢ ʜʠʥʘʤʠʢʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʬʘʢʪʦʨʘ. 

ɺʠʜʦʚʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʚ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʦʡ ʠʭ 

ʩʠʩʪʝʤʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʥʘʠʙʦʣʝʝ ʰʠʨʦʢʦʤ ʜʠʘʧʘʟʦʥʝ. ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʦʚʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʜʨʫʛʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʬʘʢʪʦʨʳ ʙʫʜʫʪ 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʦʨʦʞʜʘʪʴ ʠ ʥʦʚʳʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʳʜʝʣʷʶʪ ʥʝʩʢʦʣʴʢʦ ʚʠʜʦʚ ʨʠʩʢʘ (ʨʠʩ. 7.3) 

 

 
ʈʠʩ. 7.3. ɺʠʜʳ ʨʠʩʢʦʚ
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ʈʠʩʢ ʩʥʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ (ʠʣʠ ʨʠʩʢ ʥʘʨʫʰʝʥʠʷ 

ʨʘʚʥʦʚʝʩʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʚʠʪʠʷ) ʧʨʝʜʧʨʠʷʪʠʷ.ʕʪʦʪ ʨʠʩʢ ʛʝʥʝʨʠʨʫʝʪʩʷ 

ʥʝʩʦʚʝʨʰʝʥʩʪʚʦʤ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ (ʯʨʝʟʤʝʨʥʦʡ ʜʦʣʝʡ ʠʩʧʦʣʴʟʫʝʤʳʭ 

ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ), ʧʦʨʦʞʜʘʶʱʠʤ ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʠ 

ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʦʙʲʝʤʘʤ. ʇʨʠʨʦʜʘ ʵʪʦʛʦ 

ʨʠʩʢʘ ʠ ʬʦʨʤʳ ʝʛʦ ʧʨʦʷʚʣʝʥʠʷ ʨʘʩʩʤʦʪʨʝʥʳ ʚ ʧʨʦʮʝʩʩʝ ʠʟʣʦʞʝʥʠʷ ʜʝʡʩʪʚʠʷ 

                                           
10

 ʀ.ɸ. ɹʣʘʥʢ çʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè, ʀʟʜʘʪʝʣʴʩʪʚʦ çʅʠʢʘ-ʎʝʥʪʨè, 2004- 523ʩ. 

 

ʈʠʩʢ  

ʈʠʩʢ ʩʥʠʞʝʥʠʷ 
ʬʠʥʘʥʩʦʚʦʡ 
ʫʩʪʦʡʯʠʚʦʩʪʠ  

ʀʥʚʝʩʪʠʮʠʦʥʥ
ʳʡ  

ʀʥʬʣʷʮʠʦʥʥʳ
ʡ  

ʇʨʦʮʝʥʪʥʳʡ  

ɺʘʣʶʪʥʳʡ  

ɼʝʧʦʟʠʪʥʳʡ  
ʂʨʝʜʠʪʥʳʡ  

ʅʘʣʦʛʦʚʳʡ  

ʀʥʥʦʚʘʮʠʦʥʥʳʡ  

ʂʨʠʤʠʥʦʛʝʥʥʳʡ  

ʈʠʩʢ 
ʥʝʧʣʘʪʝʞʝʩʧʦʩ
ʦʙʥʦʩʪʠ  
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ʤʝʭʘʥʠʟʤʘ ʬʠʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ. ʌʠʥʘʥʩʦʚʳʡ ʣʝʚʝʨʠʜʞ (ʬʠʥʘʥʩʦʚʳʡ 

ʨʳʯʘʛ) ð ʦʪʥʦʰʝʥʠʝ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʢ ʩʦʙʩʪʚʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ.  

¶ ʈʠʩʢ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ (ʨʠʩʢ 

ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡʣʠʢʚʠʜʥʦʩʪʠ) ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʥʝ 

ʩʤʦʞʝʪ ʚʳʧʦʣʥʠʪʴ ʩʚʦʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ  ʧʝʨʝʜ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʚ ʩʠʣʫ ʥʝʭʚʘʪʢʠ 

ʥʘʣʠʯʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʜʨʫʛʠʭ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ. ʆʩʥʦʚʥʳʤʠ 

ʬʘʢʪʦʨʘʤʠ, ʚʣʠʷʶʱʠʤʠ ʥʘ ʨʠʩʢ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ, ʷʚʣʷʶʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʧʨʠʚʣʝʢʘʪʴ, ʚ ʩʣʫʯʘʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʟʘʝʤʥʳʝ 

ʩʨʝʜʩʪʚʘ ʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʛʝʥʝʨʠʨʦʚʘʪʴ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʧʫʪʝʤ ʧʨʦʜʘʞʠ 

ʩʦʙʩʪʚʝʥʥʳʭ ʘʢʪʠʚʦʚ.  

Å  ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ.ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʚ ʧʨʦʮʝʩʩʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʠʜʘʤʠ ʵʪʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʟʜʝʣʷʶʪʩʷ ʠ ʚʠʜʳ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ ð ʨʠʩʢ ʨʝʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʨʠʩʢ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɺʩʝ ʨʘʩʩʤʦʪʨʝʥʥʳʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪʥʦʩʷʪʩʷ ʢ ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʤ Ăʩʣʦʞʥʳʤ ʨʠʩʢʘʤ", ʧʦʜʨʘʟʜʝʣʷʶʱʠʤʩʷ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʘ 

ʦʪʜʝʣʴʥʳʝ ʠʭ ʧʦʜʚʠʜʳ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʩʦʩʪʘʚʝ ʨʠʩʢʘ ʨʝʘʣʴʥʦʛʦ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʚʳʜʝʣʝʥʳ ʨʠʩʢʠ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʡ ʧʦʜʛʦʪʦʚʢʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ; ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʟʘʚʝʨʰʝʥʠʷ ʧʨʦʝʢʪʥʦ-

ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʭ ʨʘʙʦʪ; ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʦʢʦʥʯʘʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦ-ʤʦʥʪʘʞʥʳʭ 

ʨʘʙʦʪ; ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʦʪʢʨʳʪʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ 

ʧʨʦʝʢʪʫ; ʧʦʪʝʨʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʘ ʚ ʩʚʷʟʠ ʩ 

ʚʦʟʤʦʞʥʳʤ ʩʥʠʞʝʥʠʝʤ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʪ.ʧ. ʊʘʢ ʢʘʢ ʚʩʝ ʧʦʜʚʠʜʳ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʩʚʷʟʘʥʳ ʩ ʚʦʟʤʦʞʥʦʡ ʧʦʪʝʨʝʡ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʥʠ ʪʘʢʞʝ ʚʢʣʶʯʘʶʪʩʷ ʚ ʛʨʫʧʧʫ ʥʘʠʙʦʣʝʝ ʦʧʘʩʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. 

Å  ʀʥʬʣʷʮʠʦʥʥʳʡ ʨʠʩʢ.ɺ ʫʩʣʦʚʠʷʭ ʠʥʬʣʷʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʦʥ 

ʚʳʜʝʣʷʝʪʩʷ ʚ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʚʠʜ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. ʕʪʦʪ ʚʠʜ ʨʠʩʢʘ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴʶ ʦʙʝʩʮʝʥʝʥʠʷ ʨʝʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ (ʚ 

ʬʦʨʤʝ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʧʨʝʜʧʨʠʷʪʠʷ), ʘ ʪʘʢʞʝ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʦʚ ʦʪ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʚ ʫʩʣʦʚʠʷʭ ʠʥʬʣʷʮʠʠ. ʊʘʢ ʢʘʢ ʵʪʦʪ ʚʠʜ 

ʨʠʩʢʘ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʥʦʩʠʪ ʧʦʩʪʦʷʥʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʩʦʧʨʦʚʦʞʜʘʝʪ 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʬʠʥʘʥʩʦʚʦʤ 

ʤʝʥʝʜʞʤʝʥʪʝ ʝʤʫ ʫʜʝʣʷʝʪʩʷ ʧʦʩʪʦʷʥʥʦʝ ʚʥʠʤʘʥʠʝ. 

Å  ʇʨʦʮʝʥʪʥʳʡ ʨʠʩʢ.ʆʥ ʩʦʩʪʦʠʪ ʚ ʥʝʧʨʝʜʚʠʜʝʥʥʦʤ ʠʟʤʝʥʝʥʠʠ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ (ʢʘʢ ʜʝʧʦʟʠʪʥʦʡ, ʪʘʢ ʠ ʢʨʝʜʠʪʥʦʡ). 

ʇʨʠʯʠʥʦʡ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʜʘʥʥʦʛʦ ʚʠʜʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ (ʝʩʣʠ 

ʵʣʠʤʠʥʠʨʦʚʘʪʴ ʨʘʥʝʝ ʨʘʩʩʤʦʪʨʝʥʥʫʶ ʠʥʬʣʷʮʠʦʥʥʫʶ ʝʛʦ ʩʦʩʪʘʚʣʷʶʱʫʶ) 

ʷʚʣʷʶʪʩʷ: ʠʟʤʝʥʝʥʠʝ ʢʦʥʲʶʥʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ; ʨʦʩʪ ʠʣʠ ʩʥʠʞʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʩʚʦʙʦʜʥʳʭ 

ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ. ʆʪʨʠʮʘʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʩʣʝʜʩʪʚʠʷ ʵʪʦʛʦ ʚʠʜʘ ʨʠʩʢʘ ʧʨʦʷʚʣʷʶʪʩʷ ʚ ʵʤʠʩʩʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʧʨʠ ʵʤʠʩʩʠʠ ʢʘʢ ʘʢʮʠʡ, ʪʘʢ ʠ ʦʙʣʠʛʘʮʠʡ), ʚ ʝʛʦ ʜʠʚʠʜʝʥʜʥʦʡ 

http://finances-analysis.ru/financial-coefficient/financial-leverage.htm
http://finances-analysis.ru/financial-coefficient/financial-leverage.htm
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ʧʦʣʠʪʠʢʝ, ʚ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʚʣʦʞʝʥʠʷʭ ʠ ʥʝʢʦʪʦʨʳʭ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʷʭ. 

Å  ɺʘʣʶʪʥʳʡ ʨʠʩʢ.ʕʪʦʪ ʚʠʜ ʨʠʩʢʘ ʧʨʠʩʫʱ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʚʝʜʫʱʠʤ 

ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ (ʠʤʧʦʨʪʠʨʫʶʱʠʤ ʩʳʨʴʝ, ʤʘʪʝʨʠʘʣʳ ʠ 

ʧʦʣʫʬʘʙʨʠʢʘʪʳ ʠ ʵʢʩʧʦʨʪʠʨʫʶʱʠʤ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʶ). ʆʥ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 

ʥʝʜʦʧʦʣʫʯʝʥʠʠ ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʜʦʭʦʜʦʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʛʦ 

ʚʦʟʜʝʡʩʪʚʠʷ ʠʟʤʝʥʝʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ, ʠʩʧʦʣʴʟʫʝʤʦʡ 

ʚʦ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʷʭ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʘ ʦʞʠʜʘʝʤʳʝ ʜʝʥʝʞʥʳʝ 

ʧʦʪʦʢʠ ʦʪ ʵʪʠʭ ʦʧʝʨʘʮʠʡ. ʊʘʢ, ʠʤʧʦʨʪʠʨʫʷ ʩʳʨʴʝ ʠ ʤʘʪʝʨʠʘʣʳ, ʧʨʝʜʧʨʠʷʪʠʝ 

ʧʨʦʠʛʨʳʚʘʝʪ ʦʪ ʧʦʚʳʰʝʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ. ʉʥʠʞʝʥʠʝ ʞʝ ʵʪʦʛʦ ʢʫʨʩʘ ʦʧʨʝʜʝʣʷʝʪ 

ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʝʨʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠ ʵʢʩʧʦʨʪʝ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 

Å  ɼʝʧʦʟʠʪʥʳʡ ʨʠʩʢ.ʕʪʦʪ ʨʠʩʢ ʦʪʨʘʞʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʥʝʚʦʟʚʨʘʪʘ 

ʜʝʧʦʟʠʪʥʳʭ ʚʢʣʘʜʦʚ (ʥʝʧʦʛʘʰʝʥʠʷ ʜʝʧʦʟʠʪʥʳʭ ʩʝʨʪʠʬʠʢʘʪʦʚ). ʆʥ ʚʩʪʨʝʯʘʝʪʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʝʜʢʦ ʠ ʩʚʷʟʘʥ ʩ ʥʝʧʨʘʚʠʣʴʥʦʡ ʦʮʝʥʢʦʡ ʠ ʥʝʫʜʘʯʥʳʤ ʚʳʙʦʨʦʤ 

ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʝʧʦʟʠʪʥʳʭ ʦʧʝʨʘʮʠʡ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ ʩʣʫʯʘʠ ʨʝʘʣʠʟʘʮʠʠ ʜʝʧʦʟʠʪʥʦʛʦ ʨʠʩʢʘ ʚʩʪʨʝʯʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚ 

ʥʘʰʝʡ ʩʪʨʘʥʝ, ʥʦ ʠ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʪʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʦʡ. 

Å  ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ.ʆʥ ʠʤʝʝʪ ʤʝʩʪʦ ʚ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʤ ʪʦʚʘʨʥʦʛʦ (ʢʦʤʤʝʨʯʝʩʢʦʛʦ) ʠʣʠ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʘ ʧʦʢʫʧʘʪʝʣʷʤ, ʬʦʨʤʦʡ ʝʛʦ ʧʨʦʷʚʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʨʠʩʢ 

ʥʝʧʣʘʪʝʞʘ ʠʣʠ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʨʘʩʯʝʪʘ ʟʘ ʦʪʧʫʱʝʥʥʫʶ ʧʨʝʜʧʨʠʷʪʠʝʤ ʚ 

ʢʨʝʜʠʪ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʶ, ʘ ʪʘʢʞʝ ʧʨʝʚʳʰʝʥʠʷ ʨʘʟʤʝʨʘ ʨʘʩʯʝʪʥʦʛʦ ʙʶʜʞʝʪʘ 

ʧʦ ʠʥʢʘʩʩʠʨʦʚʘʥʠʶ ʜʦʣʛʘ. 

Å  ʅʘʣʦʛʦʚʳʡ ʨʠʩʢ.ʕʪʦʪ ʚʠʜ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʠʤʝʝʪ ʨʷʜ ʧʨʦʷʚʣʝʥʠʡ: 

ʚʝʨʦʷʪʥʦʩʪʴ ʚʚʝʜʝʥʠʷ ʥʦʚʳʭ ʚʠʜʦʚ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʦʪʜʝʣʴʥʳʭ ʘʩʧʝʢʪʦʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʝʥʠʷ 

ʫʨʦʚʥʷ ʩʪʘʚʦʢ ʜʝʡʩʪʚʫʶʱʠʭ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ; ʠʟʤʝʥʝʥʠʝ ʩʨʦʢʦʚ ʠ ʫʩʣʦʚʠʡ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ; ʚʝʨʦʷʪʥʦʩʪʴ ʦʪʤʝʥʳ 

ʜʝʡʩʪʚʫʶʱʠʭ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʚ ʩʬʝʨʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʗʚʣʷʷʩʴ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʧʨʝʜʩʢʘʟʫʝʤʳʤ (ʦʙ ʵʪʦʤ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʩʦʚʨʝʤʝʥʥʘʷ ʦʪʝʯʝʩʪʚʝʥʥʘʷ ʬʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ), ʦʥ 

ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʝʛʦ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 

Å  ʉʪʨʫʢʪʫʨʥʳʡ ʨʠʩʢ.ʕʪʦʪ ʚʠʜ ʨʠʩʢʘ ʛʝʥʝʨʠʨʫʝʪʩʷ ʥʝʵʬʬʝʢʪʠʚʥʳʤ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʪʝʢʫʱʠʭ ʟʘʪʨʘʪ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʙʫʩʣʘʚʣʠʚʘʶʱʠʤ ʚʳʩʦʢʠʡ 

ʫʜʝʣʴʥʳʡ ʚʝʩ ʧʦʩʪʦʷʥʥʳʭ ʠʟʜʝʨʞʝʢ ʚ ʦʙʱʝʡ ʠʭ ʩʫʤʤʝ. ɺʳʩʦʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ 

ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʣʝʚʝʨʠʜʞʘ( ˻͔ͨͪ͊ͼ͙ͦͤͤ·͚ͪ·;͎͊ ʠʣʠͨͪ ͙͍͍͔ͦͦ͒ͫͭͤͤ͘·͚ 
͔͍͔͙ͪ͒͗͡ ï ʵʪʦ ʤʝʭʘʥʠʟʤ ʫʧʨʘʚʣʝʥʠʷ ʧʨʠʙʳʣʴʶ ʢʦʤʧʘʥʠʠ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ 

ʫʣʫʯʰʝʥʠʠ ʩʦʦʪʥʦʰʝʥʠʷ ʧʦʩʪʦʷʥʥʳʭ ʠ ʧʝʨʝʤʝʥʥʳʭ ʟʘʪʨʘʪ.) ʧʨʠ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʠʟʤʝʥʝʥʠʷʭ ʢʦʥʲʶʥʢʪʫʨʳ ʪʦʚʘʨʥʦʛʦ ʨʳʥʢʘ ʠ ʩʥʠʞʝʥʠʠ 

ʚʘʣʦʚʦʛʦ ʦʙʲʝʤʘ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʝʥʝʨʠʨʫʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʩʥʠʞʝʥʠʷ ʩʫʤʤʳ 

ʯʠʩʪʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʧʦ ʵʪʦʤʫ ʚʠʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʤʝʭʘʥʠʟʤ ʧʨʦʷʚʣʝʥʠʷ 
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ʵʪʦʛʦ ʚʠʜʘ ʨʠʩʢʘ ʧʦʜʨʦʙʥʦ ʨʘʩʩʤʦʪʨʝʥ ʧʨʠ ʠʟʣʦʞʝʥʠʠ ʚʦʧʨʦʩʘ ʦʧʝʨʘʮʠʦʥʥʦʛʦ 

ʣʝʚʝʨʠʜʞʘ). 

Å  ʂʨʠʤʠʥʦʛʝʥʥʳʡ ʨʠʩʢ.ɺ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ 

ʦʥ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʬʦʨʤʝ ʦʙʲʷʚʣʝʥʠʷ ʝʛʦ ʧʘʨʪʥʝʨʘʤʠ ʬʠʢʪʠʚʥʦʛʦ ʙʘʥʢʨʦʪʩʪʚʘ; 

ʧʦʜʜʝʣʢʠ ʜʦʢʫʤʝʥʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʥʝʟʘʢʦʥʥʦʝ ʧʨʠʩʚʦʝʥʠʝ ʩʪʦʨʦʥʥʠʤʠ 

ʣʠʮʘʤʠ ʜʝʥʝʞʥʳʭ ʠ ʜʨʫʛʠʭ ʘʢʪʠʚʦʚ; ʭʠʱʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ ʘʢʪʠʚʦʚ 

ʩʦʙʩʪʚʝʥʥʳʤ ʧʝʨʩʦʥʘʣʦʤ ʠ ʜʨʫʛʠʝ. ɿʥʘʯʠʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʝʨʠ, 

ʢʦʪʦʨʳʝ ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ ʥʝʩʫʪ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ, 

ʦʙʫʩʣʘʚʣʠʚʘʶʪ ʚʳʜʝʣʝʥʠʝ ʢʨʠʤʠʥʦʛʝʥʥʦʛʦ ʨʠʩʢʘ ʚ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʚʠʜ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. 

2.  ʇʦ ʭʘʨʘʢʪʝʨʠʟʫʝʤʦʤʫ ʦʙʲʝʢʪʫ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʛʨʫʧʧʳ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ: 

Å  ʨʠʩʢ ʦʪʜʝʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʧʝʨʘʮʠʠ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚ ʢʦʤʧʣʝʢʩʝ 

ʚʝʩʴ ʩʧʝʢʪʨ ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ, ʧʨʠʩʫʱʠʭ ʦʧʨʝʜʝʣʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʦʧʝʨʘʮʠʠ (ʥʘʧʨʠʤʝʨ, ʨʠʩʢ ʧʨʠʩʫʱʠʡ ʧʨʠʦʙʨʝʪʝʥʠʶ ʢʦʥʢʨʝʪʥʦʡ ʘʢʮʠʠ); 

Å  ʨʠʩʢ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʨʠʩʢ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠʣʠ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ); 

Å  ʨʠʩʢ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ. ʂʦʤʧʣʝʢʩ 

ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʨʠʩʢʦʚ, ʧʨʠʩʫʱʠʭ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʧʝʮʠʬʠʢʦʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʳ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʩʪʨʫʢʪʫʨʦʡ ʢʘʧʠʪʘʣʘ, ʩʦʩʪʘʚʦʤ ʘʢʪʠʚʦʚ, ʩʦʦʪʥʦʰʝʥʠʝʤ ʧʦʩʪʦʷʥʥʳʭ ʠ 

ʧʝʨʝʤʝʥʥʳʭ ʠʟʜʝʨʞʝʢ ʠ ʪ.ʧ. 

3.  ʇʦ ʩʦʚʦʢʫʧʥʦʩʪʠ ʠʩʩʣʝʜʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ 

ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʝ ʛʨʫʧʧʳ: 

Å  ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʩʦʚʦʢʫʧʥʳʡ ʨʠʩʢ, 

ʧʨʠʩʫʱʠʡ ʦʪʜʝʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ; 

Å  ʧʦʨʪʬʝʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʩʦʚʦʢʫʧʥʳʡ ʨʠʩʢ, 

ʧʨʠʩʫʱʠʡ ʢʦʤʧʣʝʢʩʫ ʦʜʥʦʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʦʙʲʝʜʠʥʝʥʥʳʭ ʚ ʧʦʨʪʬʝʣʴ (ʥʘʧʨʠʤʝʨ, ʨʠʩʢ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʨʠʩʢ ʝʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠ ʪ.ʧ.). 

4.  ʇʦ ʢʦʤʧʣʝʢʩʥʦʩʪʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʛʨʫʧʧʳ ʨʠʩʢʦʚ: 

Å  ʧʨʦʩʪʦʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʠʜ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, 

ʢʦʪʦʨʳʡ ʥʝ ʨʘʩʯʣʝʥʷʝʪʩʷ ʥʘ ʦʪʜʝʣʴʥʳʝ ʝʛʦ ʧʦʜʚʠʜʳ. ʇʨʠʤʝʨʦʤ ʧʨʦʩʪʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʨʠʩʢ ʠʥʬʣʷʮʠʦʥʥʳʡ; 

Å  ʩʣʦʞʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʠʜ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, 

ʢʦʪʦʨʳʡ ʩʦʩʪʦʠʪ ʠʟ ʢʦʤʧʣʝʢʩʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʝʛʦ ʧʦʜʚʠʜʦʚ. ʇʨʠʤʝʨʦʤ 

ʩʣʦʞʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʨʠʩʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ (ʥʘʧʨʠʤʝʨ, ʨʠʩʢ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ). 

5.  ʇʦ ʠʩʪʦʯʥʠʢʘʤ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʛʨʫʧʧʳ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ: 

Å  ʚʥʝʰʥʠʡ, ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʠʣʠ ʨʳʥʦʯʥʳʡ ʨʠʩʢ (ʚʩʝ ʪʝʨʤʠʥʳ 

ʦʧʨʝʜʝʣʷʶʪ ʵʪʦʪ ʨʠʩʢ ʢʘʢ ʥʝʟʘʚʠʩʷʱʠʡ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ). ʕʪʦʪ 

ʚʠʜ ʨʠʩʢʘ ʭʘʨʘʢʪʝʨʝʥ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʚʩʝʭ 

ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. ʆʥ ʚʦʟʥʠʢʘʝʪ ʧʨʠ ʩʤʝʥʝ ʦʪʜʝʣʴʥʳʭ ʩʪʘʜʠʡ 
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ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ, ʠʟʤʝʥʝʥʠʠ ʢʦʥʲʶʥʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʚ ʨʷʜʝ 

ʜʨʫʛʠʭ ʘʥʘʣʦʛʠʯʥʳʭ ʩʣʫʯʘʝʚ, ʥʘ ʢʦʪʦʨʳʝ ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʧʨʦʮʝʩʩʝ ʩʚʦʝʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʚʣʠʷʪʴ ʥʝ ʤʦʞʝʪ. ʂ ʵʪʦʡ ʛʨʫʧʧʝ ʨʠʩʢʦʚ ʤʦʛʫʪ ʙʳʪʴ ʦʪʥʝʩʝʥʳ 

ʠʥʬʣʷʮʠʦʥʥʳʡ ʨʠʩʢ, ʧʨʦʮʝʥʪʥʳʡ ʨʠʩʢ, ʚʘʣʶʪʥʳʡ ʨʠʩʢ, ʥʘʣʦʛʦʚʳʡ ʨʠʩʢ ʠ 

ʯʘʩʪʠʯʥʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ (ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ); 

 

 
 

ʈʠʩ.7.4. ʉʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʠ ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʨʠʩʢ ʥʘ ʧʨʠʤʝʨʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʨʪʬʝʣʷ
11

 

 

Å   ʚʥʫʪʨʝʥʥʠʡ, ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʠʣʠ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ (ʚʩʝ ʪʝʨʤʠʥʳ 

ʦʧʨʝʜʝʣʷʶʪ ʵʪʦʪ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ ʢʘʢ ʟʘʚʠʩʷʱʠʡ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʥʢʨʝʪʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ). ʆʥ ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥ ʩ ʥʝʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ 

ʬʠʥʘʥʩʦʚʳʤ ʤʝʥʝʜʞʤʝʥʪʦʤ, ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʦʡ ʘʢʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ, 

ʯʨʝʟʤʝʨʥʦʡ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴʶ ʢ ʨʠʩʢʦʚʳʤ (ʘʛʨʝʩʩʠʚʥʳʤ) ʬʠʥʘʥʩʦʚʳʤ 

ʦʧʝʨʘʮʠʷʤ ʩ ʚʳʩʦʢʦʡ ʥʦʨʤʦʡ ʧʨʠʙʳʣʠ, ʥʝʜʦʦʮʝʥʢʦʡ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʧʘʨʪʥʝʨʦʚ ʠ ʜʨʫʛʠʤʠ ʘʥʘʣʦʛʠʯʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ 

ʢʦʪʦʨʳʭ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʤʦʞʥʦ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʟʘ ʩʯʝʪ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ. 

ɼʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʥʘ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʠ ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʳʭ ʠʩʭʦʜʥʳʭ ʧʨʝʜʧʦʩʳʣʦʢ ʪʝʦʨʠʠ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ. 

6. ʇʦ ʬʠʥʘʥʩʦʚʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ ʚʩʝ ʨʠʩʢʠ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʪʘʢʠʝ 

ʛʨʫʧʧʳ: 

Å  ʨʠʩʢ, ʚʣʝʢʫʱʠʡ ʪʦʣʴʢʦ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʪʝʨʠ. ʇʨʠ ʵʪʦʤ ʚʠʜʝ ʨʠʩʢʘ 

ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʤʦʛʫʪ ʙʳʪʴ ʪʦʣʴʢʦ ʦʪʨʠʮʘʪʝʣʴʥʳʤʠ (ʧʦʪʝʨʷ ʜʦʭʦʜʘ 

ʠʣʠ ʢʘʧʠʪʘʣʘ); 

Å  ʨʠʩʢ, ʚʣʝʢʫʱʠʡ ʫʧʫʱʝʥʥʫʶ ʚʳʛʦʜʫ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʩʠʪʫʘʮʠʶ, ʢʦʛʜʘ 

ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʩʠʣʫ ʩʣʦʞʠʚʰʠʭʩʷ ʦʙʲʝʢʪʠʚʥʳʭ ʠ ʩʫʙʲʝʢʪʠʚʥʳʭ ʧʨʠʯʠʥ ʥʝ 

ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʟʘʧʣʘʥʠʨʦʚʘʥʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʦʧʝʨʘʮʠʶ (ʥʘʧʨʠʤʝʨ, ʧʨʠ 

                                           
11

 ɼʞʝʡʤʩ ʂ. ɺʘʥ ʍʦʨʥ(ʉʪʘʥʬʦʨʜʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ), ɼʞʦʥ ʄ. ɺʘʭʦʚʠʯ, ʤʣ. (ʋʥʠʚʝʨʩʠʪʝʪ ʰʪʘʪʘ ʊʝʥʥʝʩʠ) 

ʆʩʥʦʚʳ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, 12-ʝ ʠʟʜʘʥʠʝ: ʇʝʨ. ʩ ʘʥʛʣ. ð ʄ.: ʆʆʆ "ʀ.ɼ. ɺʠʣʴʷʤʝ", 2008. ð 1232 ʩ. 
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ʩʥʠʞʝʥʠʠ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʧʨʝʜʧʨʠʷʪʠʝ ʥʝ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʥʝʦʙʭʦʜʠʤʳʡ 

ʢʨʝʜʠʪ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʬʠʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ); 

Å  ʨʠʩʢ, ʚʣʝʢʫʱʠʡ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʪʝʨʠ, ʪʘʢ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʜʦʭʦʜʳ. ɺ ʣʠʪʝʨʘʪʫʨʝ ʵʪʦʪ ʚʠʜ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʯʘʩʪʦ ʥʘʟʳʚʘʝʪʩʷ 

Ăʩʧʝʢʫʣʷʪʠʚʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʠʩʢʦʤ", ʪʘʢ ʢʘʢ ʦʥ ʩʚʷʟʳʚʘʝʪʩʷ ʩ 

ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʩʧʝʢʫʣʷʪʠʚʥʳʭ (ʘʛʨʝʩʩʠʚʥʳʭ) ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. ʆʜʥʘʢʦ 

ʵʪʦʪ ʪʝʨʤʠʥ (ʚ ʪʘʢʦʡ ʫʚʷʟʢʝ) ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝ ʩʦʚʩʝʤ ʪʦʯʥʳʤ, ʪʘʢ ʢʘʢ 

ʜʘʥʥʳʡ ʚʠʜ ʨʠʩʢʘ ʧʨʠʩʫʱ ʥʝ ʪʦʣʴʢʦ ʩʧʝʢʫʣʷʪʠʚʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʦʧʝʨʘʮʠʷʤ 

(ʥʘʧʨʠʤʝʨ, ʨʠʩʢ ʨʝʘʣʠʟʘʮʠʠ ʨʝʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʜʦʭʦʜʥʦʩʪʴ 

ʢʦʪʦʨʦʛʦ ʚ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʦʡ ʩʪʘʜʠʠ ʤʦʞʝʪ ʙʳʪʴ ʥʠʞʝ ʠʣʠ ʚʳʰʝ ʨʘʩʯʝʪʥʦʛʦ 

ʫʨʦʚʥʷ). 

7.  ʇʦ ʭʘʨʘʢʪʝʨʫ ʧʨʦʷʚʣʝʥʠʷ ʚʦ ʚʨʝʤʝʥʠ ʚʳʜʝʣʷʶʪ ʜʚʝ ʛʨʫʧʧʳ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ: 

Å  ʧʦʩʪʦʷʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʝʥ ʜʣʷ ʚʩʝʛʦ ʧʝʨʠʦʜʘ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʧʝʨʘʮʠʠ ʠ ʩʚʷʟʘʥ ʩ ʜʝʡʩʪʚʠʝʤ ʧʦʩʪʦʷʥʥʳʭ 

ʬʘʢʪʦʨʦʚ. ʇʨʠʤʝʨʦʤ ʪʘʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʧʨʦʮʝʥʪʥʳʡ ʨʠʩʢ, 

ʚʘʣʶʪʥʳʡ ʨʠʩʢ ʠ ʪ.ʧ. 

Å  ʚʨʝʤʝʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʨʠʩʢ, ʥʦʩʷʱʠʡ 

ʧʝʨʤʘʥʝʥʪʥʳʡ ʭʘʨʘʢʪʝʨ, ʚʦʟʥʠʢʘʶʱʠʡ ʣʠʰʴ ʥʘ ʦʪʜʝʣʴʥʳʭ ʵʪʘʧʘʭ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʧʝʨʘʮʠʠ. ʇʨʠʤʝʨʦʤ ʪʘʢʦʛʦ ʚʠʜʘ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʨʠʩʢ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

8.  ʇʦ ʫʨʦʚʥʶ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʨʠʩʢʠ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ: 

Å  ʜʦʧʫʩʪʠʤʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʨʠʩʢ, ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʪʝʨʠ ʧʦ ʢʦʪʦʨʦʤʫ ʥʝ ʧʨʝʚʳʰʘʶʪ ʨʘʩʯʝʪʥʦʡ ʩʫʤʤʳ ʧʨʠʙʳʣʠ ʧʦ 

ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʧʝʨʘʮʠʠ; 

Å  ʢʨʠʪʠʯʝʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʨʠʩʢ, ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʪʝʨʠ ʧʦ ʢʦʪʦʨʦʤʫ ʥʝ ʧʨʝʚʳʰʘʶʪ ʨʘʩʯʝʪʥʦʡ ʩʫʤʤʳ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ ʧʦ 

ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʧʝʨʘʮʠʠ; 

Å  ʢʘʪʘʩʪʨʦʬʠʯʝʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʨʠʩʢ, 

ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʝʨʠ ʧʦ ʢʦʪʦʨʦʤʫ ʦʧʨʝʜʝʣʷʶʪʩʷ ʯʘʩʪʠʯʥʦʡ ʠʣʠ ʧʦʣʥʦʡ ʫʪʨʘʪʦʡ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʵʪʦʪ ʚʠʜ ʨʠʩʢʘ ʤʦʞʝʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʫʪʨʘʪʦʡ ʠ 

ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ). 

9. ʇʦ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʝʜʚʠʜʝʥʠʷ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ 

ʩʣʝʜʫʶʱʠʝ ʜʚʝ ʛʨʫʧʧʳ: 

Å  ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʪʝ ʚʠʜʳ ʨʠʩʢʦʚ, 

ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʮʠʢʣʠʯʝʩʢʠʤ ʨʘʟʚʠʪʠʝʤ ʵʢʦʥʦʤʠʢʠ, ʩʤʝʥʦʡ ʩʪʘʜʠʡ 

ʢʦʥʲʶʥʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʝʜʩʢʘʟʫʝʤʳʤ ʨʘʟʚʠʪʠʝʤ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 

ʪ.ʧ. ʇʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʥʦʩʠʪ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʘʢ 

ʢʘʢ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʦ 100%-ʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʥʘʜʝʞʥʦʩʪʠ ʠʩʢʣʶʯʘʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʝ ʷʚʣʝʥʠʝ ʠʟ ʢʘʪʝʛʦʨʠʠ ʨʠʩʢʦʚ. 

ʇʨʠʤʝʨʦʤ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʷʚʣʷʶʪʩʷ ʠʥʬʣʷʮʠʦʥʥʳʡ 

ʨʠʩʢ, ʧʨʦʮʝʥʪʥʳʡ ʨʠʩʢ ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʠʭ ʚʠʜʳ (ʝʩʪʝʩʪʚʝʥʥʦ, ʨʝʯʴ ʠʜʝʪ ʦ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʨʠʩʢʘ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ); 
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Å  ʥʝʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʠʜʳ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ, ʦʪʣʠʯʘʶʱʠʭʩʷ ʧʦʣʥʦʡ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴʶ ʧʨʦʷʚʣʝʥʠʷ. 

ʇʨʠʤʝʨʦʤ ʪʘʢʠʭ ʨʠʩʢʦʚ ʚʳʩʪʫʧʘʶʪ ʨʠʩʢʠ ʬʦʨʩ-ʤʘʞʦʨʥʦʡ ʛʨʫʧʧʳ, ʥʘʣʦʛʦʚʳʡ 

ʨʠʩʢ ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʵʪʦʤʫ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʦʤʫ ʧʨʠʟʥʘʢʫ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ 

ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʪʘʢʞʝ ʥʘ ʫʧʨʘʚʣʷʝʤʳʝ ʠ ʥʝʫʧʨʘʚʣʷʝʤʳʝ ʚ ʨʘʤʢʘʭ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

10. ʇʦ ʚʦʟʤʦʞʥʦʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ 

ʪʘʢʞʝ ʥʘ ʜʚʝ ʛʨʫʧʧʳ: 

Å  ʩʪʨʘʭʫʝʤʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʙʳʪʴ ʧʝʨʝʜʘʥʳ ʚ ʧʦʨʷʜʢʝ ʚʥʝʰʥʝʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʩʪʨʘʭʦʚʳʤ 

ʦʨʛʘʥʠʟʘʮʠʷʤ; 

Å  ʥʝʩʪʨʘʭʫʝʤʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʪʝ ʠʭ ʚʠʜʳ, ʧʦ 

ʢʦʪʦʨʳʤ ʦʪʩʫʪʩʪʚʫʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʪʨʘʭʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ. 

 

1. ʕʪʘʧʳ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 
ʨʠʩʢʘʤʠ 

 

ʌʠʥʘʥʩʦʚʳʡ ʨʠʩʢ ï ʵʪʦ ʚʦʟʤʦʞʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʝʨʠ, ʚʳʨʘʞʝʥʥʳʝ ʚ 

ʫʙʳʪʢʘʭ ʠʣʠ ʥʝ ʜʦ ʧʦʣʫʯʝʥʠʷ ʚʦʟʤʦʞʥʦʡ ʧʨʠʙʳʣʠ. ʎʝʣʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʣʶʙʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ï ʧʦʣʫʯʝʥʠʝ ʜʦʭʦʜʦʚ ʠ ʤʠʥʠʤʠʟʘʮʠʷ ʟʘʪʨʘʪ. ʕʪʦ ʠ 

ʧʦʩʣʫʞʠʣʦ ʚʦʟʥʠʢʥʦʚʝʥʠʶ  ʪʘʢʦʛʦ ʧʦʥʷʪʠʷ ʢʘʢ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤʠ 

ʨʠʩʢʘʤʠ.  

ʋʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ ï ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʦʚ, ʤʦʜʝʣʝʡ ʠ ʧʦʜʭʦʜʦʚ ʜʣʷ ʫʤʝʥʴʰʝʥʠʷ ʚʝʨʦʷʪʥʦʩʪʠ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʫʛʨʦʟʳ ʠ ʨʘʟʤʝʨʘ ʫʙʳʪʢʦʚ. ʂʣʶʯʝʚʳʤ ʵʪʘʧʦʤ ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʚʝʨʦʷʪʥʦʩʪʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʫʛʨʦʟʳ ʠ 

ʨʘʟʤʝʨ ʘʙʩʦʣʶʪʥʳʭ ʧʦʪʝʨʴ. ɺ ʫʩʣʦʚʠʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ 

ʧʨʦʙʣʝʤʘ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʧʨʠʦʙʨʝʪʘʝʪ ʚʩʝ ʙʦʣʴʰʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ. ʕʪʦ ʫʧʨʘʚʣʝʥʠʝ ʠʛʨʘʝʪ ʘʢʪʠʚʥʫʶ ʨʦʣʴ 

ʚ ʦʙʱʝʡ ʩʠʩʪʝʤʝ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʦʙʝʩʧʝʯʠʚʘʷ ʥʘʜʝʞʥʦʝ 

ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ 

ʜʦʩʪʠʯʴ ʩʥʠʞʝʥʠʷ ʨʠʩʢʘ ʠ ʙʳʩʪʨʦʛʦ ʝʛʦ ʦʙʥʘʨʫʞʝʥʠʷ ʧʨʠʤʝʥʷʶʪʩʷ 

ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ. 
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ʈʠʩ. 7.5. ʕʪʘʧʳ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ
12

 

 

1) ʌʦʨʤʠʨʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʳ ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ.ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʧʦʣʴʟʫʝʤʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʦʡ. 

ʀʥʬʦʨʤʘʮʠʷ ʜʦʣʞʥʘ ʦʙʣʘʜʘʪʴ ʩʣʝʜʫʶʱʠʤʠ ʢʘʯʝʩʪʚʘʤʠ:  

¶ ʧʦʣʥʦʪʘ ʜʣʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ ʨʠʩʢʦʚ;  

¶ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʩʪʨʦʝʥʠʷ ʥʝʦʙʭʦʜʠʤʳʭ ʨʷʜʦʚ ʜʠʥʘʤʠʢʠ ʠ ʪʨʝʙʫʝʤʳʭ 
ʛʨʫʧʧʠʨʦʚʦʢ;  

¶ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʧʦʩʪʘʚʠʤʦʡ ʦʮʝʥʢʠ ʩʫʤʤ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʚ ʝʜʠʥʦʤ 
ʫʨʦʚʥʝ ʮʝʥ;  

¶ ʥʘʜʝʞʥʦʩʪʴ ʠʩʪʦʯʥʠʢʦʚ ʠʥʬʦʨʤʘʮʠʠ. 

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʥʝʚʝʨʥʦʡ ʠʣʠ ʥʝ ʧʦʣʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʫ ʢʦʨʧʦʨʘʮʠʠ 

ʧʦʷʚʣʷʝʪʩʷ ʙʦʣʴʰʝ ʨʠʩʢʦʚ  ʠ ʚʝʨʦʷʪʥʦʩʪʠ ʩʥʠʞʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ.  

2) ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. ʊʘʢʘʷ ʠʜʝʥʪʠʬʠʢʘʮʠʷ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʠʤ ʩʪʘʜʠʷʤ: 

¶ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʬʘʢʪʦʨʦʚ ʨʠʩʢʘ, ʩʚʷʟʘʥʥʳʝ ʩ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ. 

¶ ʦʧʨʝʜʝʣʝʥʠʝ ʚʥʝʰʥʠʝ ʠʣʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. 

                                           
12

http://bankrotstvo.do.am/news/ehtapy_processa_upravlenija_finansovymi_riskami/2011-07-12-61, ʩʪʘʪʴʷ 

çʕʪʘʧʳ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠè 

ʕʪʘʧʳ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʳ ʫʧʨʘʚʣʝʥʠʷ 
ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ 

ʀʜʝʥʪʠʬʠʢʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ 

ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ  

ʆʮʝʥʢʘ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʥʠʞʝʥʠʷ ʠʩʭʦʜʥʦʛʦ ʫʨʦʚʥʷ 
ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ 

ʋʩʪʘʥʦʚʣʝʥʠʝ ʩʠʩʪʝʤʳ ʢʨʠʪʝʨʠʝʚ ʧʨʠʥʷʪʠʝ ʨʠʩʢʦʚʳʭ 
ʨʝʰʝʥʠʡ  

ʇʨʠʥʷʪʠʝ ʨʠʩʢʦʚʳʭ ʨʝʰʝʥʠʡ  

ɺʳʙʦʨ ʠ ʨʝʘʣʠʟʘʮʠʷ ʤʝʪʦʜʦʚ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʚʦʟʤʦʞʥʳʭ 
ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ 

ʄʦʥʠʪʦʨʠʥʛ ʠ ʢʦʥʪʨʦʣʴ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ 

http://bankrotstvo.do.am/news/ehtapy_processa_upravlenija_finansovymi_riskami/2011-07-12-61
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¶ ʦʧʨʝʜʝʣʝʥʠʝ ʧʝʨʝʯʥʷ ʚʥʫʪʨʝʥʥʠʭ ʠʣʠ ʥʝʩʠʩʪʝʤʘʪʠʯʝʩʢʠʭ (ʩʧʝʮʠʬʠʯʝʩʢʠʭ) 
ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. 

¶ ʬʦʨʤʠʨʦʚʘʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʤʦʛʦ ʦʙʱʝʛʦ ʧʦʨʪʬʝʣʴ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ, 
ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʝʜʩʪʦʷʱʝʡ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ. 

¶ ʦʧʨʝʜʝʣʝʥʠʝ ʩʬʝʨʳ ʥʘʠʙʦʣʝʝ ʨʠʩʢʦʚʳʭ ʚʠʜʦʚ ʠ ʥʘʧʨʘʚʣʝʥʠʡ ʬʠʥʘʥʩʦʚʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

2) ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ.ʅʘ ʵʪʦʡ ʩʪʘʜʠʠ ʬʦʨʤʠʨʫʝʪʩʷ ʛʨʫʧʧʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʝʨʦʷʪʥʦʩʪʴ ʨʝʘʣʠʟʘʮʠʠ ʢʦʪʦʨʳʭ 

ʦʧʨʝʜʝʣʠʪʴ ʥʝʚʦʟʤʦʞʥʦ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʘʟʤʝʨ ʚʦʟʤʦʞʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʫʱʝʨʙʘ ʧʨʠ ʥʘʩʪʫʧʣʝʥʠʠ ʨʠʩʢʦʚʦʛʦ ʩʦʙʳʪʠʷ ʠ ʦʙʱʠʡ ʠʩʭʦʜʥʳʡ. 

 

 
 

ʈʠʩ. 7.6.  ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʨʘʟʣʠʯʥʳʭ ʟʦʥ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ
13

 

 

4) ʆʮʝʥʢʘ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʥʠʞʝʥʠʷ ʠʩʭʦʜʥʦʛʦ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʠʩʢʦʚ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: 

ʆʧʨʝʜʝʣʝʥʠʝ  ʫʨʦʚʥʷ ʫʧʨʘʚʣʷʝʤʦʩʪʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʠʩʢʦʚ. 

¶ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʜʘʯʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʨʠʩʢʦʚ ʩʪʨʘʭʦʚʳʤ ʢʦʤʧʘʥʠʷʤ; 

¶ ʦʮʝʥʢʘ ʚʥʫʪʨʝʥʥʠʭ ʬʠʥʘʥʩʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ 

ʦʙʝʩʧʝʯʝʥʠʶ ʩʥʠʞʝʥʠʷ ʠʩʭʦʜʥʦʛʦ ʫʨʦʚʥʷ ʦʪʜʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ï 

ʩʦʟʜʘʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʝʟʝʨʚʥʳʭ ʜʝʥʝʞʥʳʭ ʬʦʥʜʦʚ, ʦʧʣʘʪʝ 

ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʫʩʣʫʛ ʧʨʠ ʭʝʜʞʠʨʦʚʘʥʠʠ ʨʠʩʢʦʚ, ʦʧʣʘʪʝ ʫʩʣʫʛ ʩʪʨʘʭʦʚʳʭ 

ʢʦʤʧʘʥʠʡ ʠ ʪ.ʧ. 

                                           
13

 ʀ.ɸ. ɹʣʘʥʢ çʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè, ʀʟʜʘʪʝʣʴʩʪʚʦ çʅʠʢʘ-ʎʝʥʪʨè, 2004- 536ʩ. 
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5) ʋʩʪʘʥʦʚʣʝʥʠʝ ʩʠʩʪʝʤʳ ʢʨʠʪʝʨʠʝʚ ʧʨʠʥʷʪʠʷ ʨʠʩʢʦʚʳʭ ʨʝʰʝʥʠʡ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʢʨʠʪʝʨʠʝʚ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʬʠʥʘʥʩʦʚʦʡ ʬʠʣʦʩʦʬʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʢʦʥʢʨʝʪʠʟʠʨʫʝʪʩʷ ʩ ʫʯʝʪʦʤ ʧʦʣʠʪʠʢʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʣʠʯʥʳʤʠ ʘʩʧʝʢʪʘʤʠ ʝʛʦ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

6) ʇʨʠʥʷʪʠʝ ʨʠʩʢʦʚʳʭ ʨʝʰʝʥʠʡ. ʅʘ ʦʩʥʦʚʝ ʦʮʝʥʢʠ ʠʩʭʦʜʥʦʛʦ ʫʨʦʚʥʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, ʚʦʟʤʦʞʥʦʩʪʝʡ ʝʛʦ ʩʥʠʞʝʥʠʷ ʠ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ 

ʧʨʝʜʝʣʴʥʦ ʜʦʧʫʩʪʠʤʦʛʦ ʠʭ ʫʨʦʚʥʷ ʧʨʦʮʝʜʫʨʘ ʧʨʠʥʷʪʠʷ ʨʠʩʢʦʚʳʭ ʨʝʰʝʥʠʡ 

ʩʚʦʜʠʪʩʷ ʢ ʜʚʫʤ ʘʣʴʪʝʨʥʘʪʠʚʘʤ ï ʧʨʠʥʷʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʠʣʠ ʝʛʦ 

ʠʟʙʝʞʘʥʠʶ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʦʙʦʩʥʦʚʘʥʠʝ ʪʘʢʠʭ ʘʣʴʪʝʨʥʘʪʠʚ ʷʚʣʷʝʪʩʷ ʜʦʚʦʣʴʥʦ 

ʩʣʦʞʥʳʤ ʧʨʦʮʝʩʩʦʤ ʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʦʙʰʠʨʥʦʛʦ ʘʨʩʝʥʘʣʘ 

ʤʝʪʦʜʦʚ. 

7) ɺʳʙʦʨ ʠ ʨʝʘʣʠʟʘʮʠʷ ʤʝʪʦʜʦʚ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʚʦʟʤʦʞʥʳʭ 

ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. ʊʘʢʘʷ ʥʝʡʪʨʘʣʠʟʘʮʠʷ 

ʧʨʠʟʚʘʥʘ ʦʙʝʩʧʝʯʠʪʴ ʩʥʠʞʝʥʠʝ ʠʩʭʦʜʥʦʛʦʫʨʦʚʥʷ ʧʨʠʥʷʪʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʠʩʢʦʚ ʜʦ ʧʨʠʝʤʣʝʤʦʛʦ ʝʛʦ ʟʥʘʯʝʥʠʷ.  

8)ʄʦʥʠʪʦʨʠʥʛ ʠ ʢʦʥʪʨʦʣʴ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. ʄʦʥʠʪʦʨʠʥʛ 

ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʨʦʠʪʩʷ ʚ ʨʘʟʨʝʟʝ ʩʣʝʜʫʶʱʠʭ ʦʩʥʦʚʥʳʭ 

ʙʣʦʢʦʚ: 1. ʤʦʥʠʪʦʨʠʥʛ ʬʘʢʪʦʨʦʚ, ʛʝʥʝʨʠʨʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ; 2. 

ʤʦʥʠʪʦʨʠʥʛ ʨʝʘʣʠʟʘʮʠʠ ʤʝʨ ʧʦ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʚʦʟʤʦʞʥʳʭ ʥʝʛʘʪʠʚʥʳʭ 

ʧʦʩʣʝʜʩʪʚʠʡ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ; 3. ʤʦʥʠʪʦʨʠʥʛ ʙʶʜʞʝʪʘ ʟʘʪʨʘʪ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʫʧʨʘʚʣʝʥʠʝʤ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ; 4. ʤʦʥʠʪʦʨʠʥʛ ʨʝʟʫʣʴʪʘʪʦʚ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʠʩʢʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʠ ʚʠʜʦʚ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɺ ʧʨʦʮʝʩʩʝ ʢʦʥʪʨʦʣʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʥʘ ʦʩʥʦʚʝ ʠʭ ʤʦʥʠʪʦʨʠʥʛʘ ʠ 

ʨʝʟʫʣʴʪʘʪʦʚ ʘʥʘʣʠʟʘ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʨʘʥʝʝ 

ʧʨʠʥʷʪʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʜʦʩʪʠʞʝʥʠʝ 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʛʦ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

 

3. ʆʮʝʥʢʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ 

 

ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʵʪʘʧʦʚ ʨʠʩʢ ï 

ʤʝʥʝʜʞʤʝʥʪʘ, ʪʘʢ ʢʘʢ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷʨʠʩʢʦʤ ʝʛʦ ʥʝʦʙʭʦʜʠʤʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʦʮʝʥʠʪʴ. ʇʦʜ ʦʮʝʥʢʦʡ ʨʠʩʢʘ ʧʦʥʠʤʘʝʪʩʷ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ 

ʧʨʦʮʝʩʩ ʚʳʷʚʣʝʥʠʷ ʬʘʢʪʦʨʦʚ  ʠ ʚʠʜʦʚ ʨʠʩʢʘ ʠ ʠʭ ʢʦʣʠʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ, ʪʦ 

ʝʩʪʴ ʤʝʪʦʜʦʣʦʛʠʷ ʘʥʘʣʠʟʘ ʨʠʩʢʦʚ ʩʦʯʝʪʘʝʪ ʚʟʘʠʤʦʜʦʧʦʣʥʷʶʱʠʝ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʠ ʢʘʯʝʩʪʚʝʥʥʳʡ ʧʦʜʭʦʜʳ.
14
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http://www.ceae.ru/metodic-6.htm
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ʈʠʩ.7. 7. ʆʮʝʥʢʘ ʨʠʩʢʘ 

 

ʀʩʪʦʯʥʠʢʘʤʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʡ ʜʣʷ ʘʥʘʣʠʟʘ ʨʠʩʢʘ ʷʚʣʷʶʪʩʷ: 

- ʙʫʭʛʘʣʪʝʨʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ. 

- ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʠ ʰʪʘʪʥʦʝ ʨʘʩʧʠʩʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ. 

-  ʢʘʨʪʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʦʪʦʢʦʚ (ʪʝʭʥʠʢʦ-ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʠʩʢʠ); 

-  ʜʦʛʦʚʦʨʳ ʠ ʢʦʥʪʨʘʢʪʳ (ʜʝʣʦʚʳʝ ʠ ʶʨʠʜʠʯʝʩʢʠʝ ʨʠʩʢʠ); 

- ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ. 

- ʬʠʥʘʥʩʦʚʦ-ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʣʘʥʳ ʧʨʝʜʧʨʠʷʪʠʷ. 

 

ɿʘʜʘʯʝʡ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʚʳʷʚʣʝʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʠ 

ʧʨʠʯʠʥ ʨʠʩʢʘ, ʵʪʘʧʦʚ ʠ ʨʘʙʦʪ, ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʢʦʪʦʨʳʭ ʚʦʟʥʠʢʘʝʪ ʨʠʩʢ, ʪʦ 

ʝʩʪʴ: 

-  ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʟʦʥ ʨʠʩʢʘ; 

-  ʚʳʷʚʣʝʥʠʝ ʨʠʩʢʦʚ, ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ; 

-  ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠʭ ʚʳʛʦʜ ʠ ʚʦʟʤʦʞʥʳʭ ʥʝʛʘʪʠʚʥʳʭ 

ʧʦʩʣʝʜʩʪʚʠʡ ʧʨʦʷʚʣʝʥʠʷ ʚʳʷʚʣʝʥʥʳʭ ʨʠʩʢʦʚ. 

ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʜʘʥʥʦʛʦ ʵʪʘʧʘ ʦʮʝʥʢʠ ð ʚʳʷʚʠʪʴ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʨʠʩʢʦʚ, 

ʚʣʠʷʶʱʠʭ ʥʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʇʨʝʠʤʫʱʝʩʪʚʦ ʪʘʢʦʛʦ 

ʧʦʜʭʦʜʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʫʞʝ ʥʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʘʥʘʣʠʟʘ ʨʫʢʦʚʦʜʠʪʝʣʴ 

ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝʪ ʥʘʛʣʷʜʥʦ ʦʮʝʥʠʪʴ ʩʪʝʧʝʥʴ ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʧʦ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦʤʫ ʩʦʩʪʘʚʫ ʨʠʩʢʦʚ ʠ ʫʞʝ ʥʘ ʵʪʦʤ ʵʪʘʧʝ ʦʪʢʘʟʘʪʴʩʷ ʦʪ 

ʧʨʝʪʚʦʨʝʥʠʷ ʚ ʞʠʟʥʴ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʨʝʰʝʥʠʷ. 

ʂʘʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ ʷʚʣʷʝʪʩʷ ʦʪʧʨʘʚʥʦʡ ʪʦʯʢʦʡ ʜʣʷ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ 

ʘʥʘʣʠʟ. 

ʅʘ ʵʪʘʧʝ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʨʠʩʢʘ ʚʳʯʠʩʣʷʶʪʩʷ ʯʠʩʣʦʚʳʝ ʟʥʘʯʝʥʠʷ 

ʚʝʣʠʯʠʥ ʦʪʜʝʣʴʥʳʭ ʨʠʩʢʦʚ ʠ ʨʠʩʢʘ ʦʙʲʝʢʪʘ ʚ ʮʝʣʦʤ. ʊʘʢʞʝ ʚʳʷʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʳʡ ʫʱʝʨʙ ʠ ʜʘʝʪʩʷ ʩʪʦʠʤʦʩʪʥʘʷ ʦʮʝʥʢʘ ʦʪ ʧʨʦʷʚʣʝʥʠʷ ʨʠʩʢʘ ʠ 

ʟʘʚʝʨʰʘʶʱʝʡ ʩʪʘʜʠʝʡ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ ʷʚʣʷʝʪʩʷ ʚʳʨʘʙʦʪʢʘ ʩʠʩʪʝʤʳ 

ʘʥʪʠʨʠʩʢʦʚʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʠ ʨʘʩʯʝʪ ʠʭ ʩʪʦʠʤʦʩʪʥʦʛʦ ʵʢʚʠʚʘʣʝʥʪʘ. 

ʂʦʣʠʯʝʩʪʚʝʥʥʳʡ ʘʥʘʣʠʟ ʤʦʞʥʦ ʬʦʨʤʘʣʠʟʦʚʘʪʴ, ʜʣʷ ʯʝʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʠʥʩʪʨʫʤʝʥʪʘʨʠʡ ʪʝʦʨʠʠ ʚʝʨʦʷʪʥʦʩʪʝʡ, ʤʘʪʝʤʘʪʠʯʝʩʢʦʡ ʩʪʘʪʠʩʪʠʢʠ, ʪʝʦʨʠʠ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʝʨʘʮʠʡ. ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʤʝʪʦʜʘʤʠ 

˴͊;͔͍͔ͫͭͤͤ͊Ύ 
ͦͼ͔ͤ͊͟ 

˴͙ͦ͡;͔͍͔ͫͭͤͤ͊Ύ 
ͦͼ͔ͤ͊͟ 

˻ͼ͔ͤ͊͟ 
͙ͪͫ͊͟ 
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ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʨʠʩʢʘ ʷʚʣʷʶʪʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ, ʘʥʘʣʠʪʠʯʝʩʢʠʝ, 

ʤʝʪʦʜ ʵʢʩʧʝʨʪʥʳʭ ʦʮʝʥʦʢ, ʤʝʪʦʜ ʘʥʘʣʦʛʦʚ. 

 

 
ʈʠʩ. 7.8. ɻʣʘʚʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʤʝʪʦʜʘ ʨʘʩʯʝʪʘ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ
15

 

 

ʇʝʨʝʜ ʪʝʤ ʢʘʢ ʨʘʩʩʤʦʪʨʝʪʴ ʦʩʥʦʚʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʚʚʝʜʝʤ ʬʦʨʤʫʣʫ 

ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ. 

1) ʋʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʦʙʱʠʡ ʘʣʛʦʨʠʪʤ ʵʪʦʛʦ 

ʫʨʦʚʥʷ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʦʡ: 

ʋʈ = ɺʈ Ĭ ʈʇ 

ʛʜʝ, ʋʈ ï ʫʨʦʚʝʥʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ,  

        ɺʈ ï ʚʝʨʦʷʪʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʜʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, 

        ʈʇ ï ʨʘʟʤʝʨ ʚʦʟʤʦʞʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʦʛʦ 

ʨʠʩʢʘ. 

ɺ ʧʨʘʢʪʠʢʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʦʡ ʬʦʨʤʫʣʳ ʠʤʝʝʪ ʈʇ ʚ ʚʠʜʝ ʘʙʩʦʣʶʪʥʦʡ 

ʩʫʤʤʳ, ʘ ɺʈ ï ʦʜʥʠʤ ʠʟ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʠʟʤʝʨʝʥʠʷ ʵʪʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ( 

ʢʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ, ʙʝʪʘ- ʢʦʵʬʬʠʮʠʝʥʪ ʠ ʜʨ.) 

2) ɼ͙ ͔͙͔͚ͫͨͪͫ ʷʚʣʷʝʪʩʷ ʧʦʢʘʟʘʪʝʣʝʤ, ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʮʝʥʢʠ 

ʨʘʟʙʨʦʩʘ ʟʥʘʯʝʥʠʡ ʩʣʫʯʘʡʥʦʡ ʚʝʣʠʯʠʥʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʝʝ ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ 

ʦʞʠʜʘʥʠʷ. ɺ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʘʭ ʜʠʩʧʝʨʩʠʷ ʜʦʭʦʜʥʦʩʪʠ ʷʚʣʷʝʪʩʷ 

ʤʝʨʦʡ ʨʠʩʢʘ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʘʢʪʠʚ 

ʠʣʠ ʧʦʨʪʬʝʣʴʘʢʪʠʚʦʚ. ʀ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ
16

: 

 

ʛʜʝ, ʛʜʝ Ri ï ʜʦʭʦʜʥʦʩʪʴ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʠʣʠ ʘʢʪʠʚʘ ʧʨʠ i-ʦʤ ʚʘʨʠʘʥʪʝ 

ʠʩʭʦʜʘ ʩʦʙʳʪʠʡ; 

                                           
15

http://www.askins.ru/index.php/methods, ʉʪʨʘʭʦʚʦʡ ʢʦʥʩʫʣʴʪʘʥʪ, ʩʪʘʪʴʷ çʉʧʦʩʦʙʳ ʦʮʝʥʢʠ ʩʪʝʧʝʥʠ ʨʠʩʢʘè 
16

http://allfi.biz/financialmanagement/RiskAndReturns/dispersija.php, ʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʧʦʨʪʘʣ ʦʙ ʠʥʚʝʩʪʠʮʠʷʭ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭ, ʩʪʘʪʴʷ çɼʠʩʧʝʨʩʠʷ(Variance)è 

ˮ͔ͤͫͭͪͯͣͤͭ· ͙͙ͫͭ͊ͭͫͭ;͔͎ͫͦͦ͟ ͔ͣͭͦ͒͊ ͪ͊ͫ;͔ͭ͊ 
͙ͪͫ͊͟ 

ˤ͙͊ͪ͊ͼ͙Ύ  

˨͙͔͙ͫͨͪͫΎ  

˿͔ͭ͊ͤ͒͊ͪͭͤͦ  
͔͙͔ͦͭͦͤͤ͟͡    

http://allfi.biz/glossary/eng/P/portfolio.php
http://www.askins.ru/index.php/methods
http://www.askins.ru/index.php/methods
http://allfi.biz/financialmanagement/RiskAndReturns/dispersija.php
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ŗ - ʦʞʠʜʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʠʣʠ ʘʢʪʠʚʘ; 

Pi ï ʚʝʨʦʷʪʥʦʩʪʴ i-ʛʦ ʚʘʨʠʘʥʪʘ ʠʩʭʦʜʘ ʩʦʙʳʪʠʡ. 

 

ʇʨʠʤʝʨˉ1 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʬʠʥʘʥʩʦʚʦʤʫ ʘʥʘʣʠʪʠʢʫ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʠʟʚʝʩʪʠ 

ʦʮʝʥʢʫ ʨʠʩʢʘ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʘʢʮʠʡ ʂʦʤʧʘʥʠʠ ɸ ʠ ʂʦʤʧʘʥʠʠ ɹ. 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʘʥʘʣʠʪʠʢʫ ʠʟʚʝʩʪʝʥ ʧʦʣʥʳʡ ʥʘʙʦʨ ʚʝʨʦʷʪʥʦʩʪʝʡ ʩʦʙʳʪʠʡ, 

ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ. 

 

 1 2 3 4 5 

ʂʦʤʧʘʥʠʷ ɸ 

Ri 7 15 18 24 32 

Pi 0,05 0,2 0,5 0,2 0,05 

ʂʦʤʧʘʥʠʷ ɹ 

Ri -24 8 20 31 57 

Pi 0,05 0,2 0,5 0,2 0,05 

 

ʆʞʠʜʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʜʣʷ ʘʢʮʠʡ ʂʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʪ 18,75%, ʘ ʜʣʷ ʘʢʮʠʡ 

ʂʦʤʧʘʥʠʠ ɹ 19,45%. 

ŗ ɸ = 7*0,05+15*0,2+18*0,5+24*0,2+32*0,05 = 18,75% 

ŗ ɹ = -24*0,05+8*0,2+20*0,5+31*0,2+57*0,05 = 19,45% 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʜʠʩʧʝʨʩʠʷ ʜʦʭʦʜʥʦʩʪʠ ʘʢʮʠʡ ʂʦʤʧʘʥʠʠ ɸ ʙʫʜʝʪ ʨʘʚʥʘ 

24,288%, ʘ ʘʢʮʠʡ ʂʦʤʧʘʥʠʠ ɹ 217,948%. 

ů
2
ɸ = (7-18,75)2*0,05 + (15-18,75)2*0,2 + (18-18,75)2*0,5 + (24-18,75)2*0,2 + 

(32-18,75)2*0,05 = 24,288% 

ů
2
ɹ = (-24-19,45)2*0,05 + (8-19,45)2*0,2 + (20-19,45)2*0,5 + (31-19,45)2*0,2 + 

(57-19,45)2*0,05 = 217,948% 

ʍʦʪʷ ʦʞʠʜʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʫ ʘʢʮʠʡ ʦʙʝʠʭ ʢʦʤʧʘʥʠʡ ʧʨʘʢʪʠʯʝʩʢʠ 

ʦʜʠʥʘʢʦʚʘʷ, ʨʠʩʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʘʢʮʠʠ ʂʦʤʧʘʥʠʠ ɹ ʙʫʜʫʪ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʳʰʝ. 

3) ʏʪʦʙʳ ʚʝʨʥʫʪʴ ʜʠʩʧʝʨʩʠʶ ʚ ʨʝʘʣʴʥʦʩʪʴ, ʪʦ ʝʩʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʙʦʣʝʝ 

ʧʨʠʟʝʤʣʝʥʥʳʭ ʮʝʣʝʡ, ʠʟ ʥʝʝ ʠʟʚʣʝʢʘʶʪ ʢʚʘʜʨʘʪʥʳʡ ʢʦʨʝʥʴ. ʇʦʣʫʯʘʝʪʩʷ ʪʘʢ 

ʥʘʟʳʚʘʝʤʦʝʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʥʦʝ ʦʪʢʣʦʥʝʥʠʝ (ʉʂʆ). ɺʩʪʨʝʯʘʶʪʩʷ ʥʘʟʚʘʥʠʷ 

çʩʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝè ʠʣʠ çʩʠʛʤʘè (ʦʪ ʥʘʟʚʘʥʠʷ ʛʨʝʯʝʩʢʦʡ ʙʫʢʚʳ). 

ʌʦʨʤʫʣʘ ʩʪʘʥʜʘʨʪʥʦʛʦ ʦʪʢʣʦʥʝʥʠʷ ʠʤʝʝʪ ʚʠʜ
17

: 

 
ʉʨʝʜʥʝʢʚʘʜʨʘʪʠʯʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʤʝʨʫ ʨʘʩʩʝʷʥʠʷ ʜʘʥʥʳʭ, 

                                           

17HTTP://STATANALIZ .INFO/ , ʉʊɸʊʔʗ çɼʀʉʇɽʈʉʀʗ, ʉʈɽɼʅɽʂɺɸɼʈɸʊʀʏʅʆɽ 

ʆʊʂʃʆʅɽʅʀɽ, ʂʆʕʌʌʀʎʀɽʅʊ ɺɸʈʀɸʎʀʀè 

  

http://allfi.biz/glossary/eng/S/security.php
http://allfi.biz/glossary/eng/S/stock.php
http://statanaliz.info/
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ʥʦ ʪʝʧʝʨʴ (ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʠʩʧʝʨʩʠʠ) ʝʛʦ ʤʦʞʥʦ ʩʨʘʚʥʠʚʘʪʴ ʩ ʠʩʭʦʜʥʳʤʠ 

ʜʘʥʥʳʤʠ, ʪʘʢ ʢʘʢ ʝʜʠʥʠʮʳ ʠʟʤʝʨʝʥʠʷ ʫ ʥʠʭ ʦʜʠʥʘʢʦʚʳʝ.  

 

 

ʇʨʠʤʝʨˉ2 

ʅʝʦʙʭʦʜʠʤʦ ʦʮʝʥʠʪʴ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʦʧʝʨʘʮʠʠ ʧʦ ʩʣʝʜʫʶʱʠʤ ʜʘʥʥʳʤ: ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʜʚʘ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʘ (ʧʨʦʝʢʪ ..ɸ" ʠ ʧʨʦʝʢʪ Ăɹ") ʩ ʚʝʨʦʷʪ-

ʥʦʩʪʴʶ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ ʪʘʙʣ.1  

 

ʊʘʙʣʠʮʘ 1 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʚʝʨʦʷʪʥʦʩʪʠ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʦʚ 
 ʧʦ ʜʚʫʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʘʤ

18
 

 

ɺʦʟʤʦʞʥʳʝ ʟʥʘʯʝʥʠʷ 

ʢʦʥʲʶʥʢʪʫʨʳ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʨʳʥʢʘ 

 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ 

Ăɸ" 
ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ Ăɹ" 

ʈ
ʘ
ʩ
ʯ
ʝ
ʪ
ʥ
ʳ
ʡ

 

ʜ
ʦ
ʭ
ʦ
ʜ
,

 

ʫ
ʩ
ʣ
.
 
ʜ
ʝ
ʥ
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ʜ
.
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ʘ
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ʝ
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ʠ
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ʜ
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ʜ
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ʘ
ʝ
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ʫ
ʩ
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ʝ
ʥ
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ʜ
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(
2
x
3
)

 

ɺʳʩʦʢʘʷ 

ʉʨʝʜʥʷʷ 

ʅʠʟʢʘʷ 

600 

500 

200 

0.25 

0.50 

0,25 

150 

250 

50 

800 

450 

100 

0,20 

0,60 

0.20 

160 

270 

20 

ɺ ʮʝʣʦʤ ï 1,0 450 ð 1.0 450 

 

ʉʨʘʚʥʠʚʘʷ ʜʘʥʥʳʝ ʧʦ ʦʪʜʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʘʤ, ʤʦʞʥʦ 

ʫʚʠʜʝʪʴ, ʯʪʦ ʨʘʩʯʝʪʥʳʝ ʚʝʣʠʯʠʥʳ ʜʦʭʦʜʦʚ ʧʦ ʧʨʦʝʢʪʫ Ăɸ" ʢʦʣʝʙʣʶʪʩʷ ʚ 

ʧʨʝʜʝʣʘʭ ʦʪ 200 ʜʦ 600 ʫʩʣ. ʜʝʥ, ʝʜ. ʧʨʠ ʩʫʤʤʝ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʦʚ ʚ ʮʝʣʦʤ 

450 ʫʩʣ. ʜʝʥ. ʝʜ. ʇʦ ʧʨʦʝʢʪʫ Ăɹ" ʩʫʤʤʘ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʦʚ ʚ ʮʝʣʦʤ ʪʘʢʞʝ 

ʩʦʩʪʘʚʣʷʝʪ 450 ʫʩʣ. ʜʝʥ. ʝʜ.. ʦʜʥʘʢʦ ʠʭ ʢʦʣʝʙʣʝʤʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 6 

ʜʠʘʧʘʟʦʥʝ ʦʪ 100 ʜʦ 800 ʫʝʣʜʝʥ. ʝʜ 

ɼʘʞʝ ʪʘʢʦʝ ʧʨʦʩʪʦʝ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ 

ʨʠʩʢ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ Ăɸ" ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ, ʯʝʤ 

ʧʨʦʝʢʪʘ Ăɹ", ʛʜʝ ʢʦʣʝʙʣʝʤʦʩʪʴ ʨʘʩʯʝʪʥʦʛʦ ʜʦʭʦʜʘ ʚʳʰʝ.(ʪʘʙʣ.2) 

ʈʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʘ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʝ (ʩʪʘʥʜʘʨʪʥʦʝ) 

ʦʪʢʣʦʥʝʥʠʝ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʧʨʦʝʢʪʫ Ăɸ" ʩʦʩʪʘʚʣʷʝʪ 150, ɺ ʪʦ ɺʨʝʤʷ ʢʘʢ 

ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʧʨʦʝʢʪʫ Ăɹ" ð 221, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʙʦʣʴʰʝʤ 

ʫʨʦʚʥʝ ʝʛʦ ʨʠʩʢʘ. 

ʈʘʩʩʯʠʪʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩʨʝʜʥʝʢʚʘʜʨʘʪʠʯʝʩʢʦʛʦ (ʩʪʘʥʜʘʨʪʥʦʛʦ) 

ʦʪʢʣʦʥʝʥʠʷ ʧʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʘʤ ʤʦʛʫʪ ʙʳʪʴ 

ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʳ ʛʨʘʬʠʯʝʩʢʠ (ʨʠʩ. 10) 

                                           
18
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ʀʟ ʛʨʘʬʠʢʘ ɺʠʜʥʦ, ʯʪʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʚʝʨʦʷʪʥʦʩʪʝʡ ʧʨʦʝʢʪʦʚ Ăɸ" ʠ Ăɹ" 

ʠʤʝʶʪ ʦʜʠʥʘʢʦʚʫʶ ʚʝʣʠʯʠʥʫ ʨʘʩʯʝʪʥʦʛʦ ʜʦʭʦʜʘ, ʦʜʥʘʢʦ ʚ ʧʨʦʝʢʪʝ Ăɸ" ʢʨʠʚʘʷ 

ʫʞʝ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʤʝʥʴʰʝʡ ʢʦʣʝʙʣʝʤʦʩʪʠ ɺʘʨʠʘʥʪʦʚ ʨʘʩʯʝʪʥʦʛʦ 

ʜʦʭʦʜʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʨʝʜʥʝʡ ʝʛʦ ɺʝʣʠʯʠʥʳ ɺ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ ʠ ʦ ʤʝʥʴʰʝʤ 

ʫʨʦʚʥʝ ʨʠʩʢʘ ʵʪʦʛʦ ʧʨʦʝʢʪʘ, 

ʊʘʙʣʠʮʘ 2  
ʆʩʥʦʚʥʳʝ ʨʘʩʯʝʪʳ

19

 
4) ˴ͦΉͺͺ͙ͼ͙͔ͤͭ ͍͙͊ͪ͊ͼ͙͙Φ ˻ͤ ͨͦ͊͘͟·͍͔͊ͭΣ ͤ͊ ͫͦ͟͡Έͦ͟ ͨͪͦͼ͔͍ͤͭͦ ͍ 
͔͔ͫͪ͒ͤͣ ͙͙͍͙ͤ͒͒ͯ͊͡Έͤ·͔ ͤ͊͘;͔͙ͤΎ ͙ͦͭ͡;͊ΌͭͫΎ ͦͭ ͔͔͚ͫͪ͒ͤ ͙͊ͪͺ͔͙ͣͭ;͔͚ͫͦ͟Φ 
ˤ ͙͍͔͚ͫͭͤͦ͘ ͔͔͙ͫͭͨͤ ͦ͟Ήͺͺ͙ͼ͙͔ͤͭ Ύ͍͡Ύ͔ͭͫΎ ͙͔͙͔ͪͭͪͣ͟ ͔͙ͤ͊͒͗ͤͦͫͭ ͔͔͚ͫͪ͒ͤΣ 
͔͙ͫ͡ ͦͤ ͍͔͙͟͡ ό͔͍ͨͪ·΄͔͊ͭ пл҈ύΣ ͭͦ Ήͭͦ ͍͙͔͔ͫ͒ͭ͡Έ͍͔ͫͭͯͭ ͦ ͙ͫ͡Έ͚ͤͦ 
͔͔͙ͦ͋ͣͦͫͭ͟͡͡ ͍ ͍͔͙͡;͙͔ͤ ͙ͨͪͤ͊͊͘͟ ͯ ͔ͦͭ͒͡Έͤ·ͻ ͔͙͙͒ͤͼ ͎ͪͯͨͨ·Σ ͊ 
͔͍͔ͫ͒ͦ͊ͭ͡͡ΈͤͦΣ ͔ͫͪ͒ͤΎΎ ͔ͤ͒ͦͫͭ͊ͭͦ;ͤͦ ͔ͤ͊͒͗ͤ͊Φ ˮ ͍·͔ͪ͊͗͊ͭͫΎ ͺ͚ͦͪͣͯͦ͡20: 

 

ʛʜʝ, ŗ - ʦʞʠʜʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʠʣʠ ʘʢʪʠʚʘ. 

ʂʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʜʥʦʨʦʜʥʦʩʪʠ 

ʠʩʩʣʝʜʫʝʤʦʡ ʩʦʚʦʢʫʧʥʦʩʪʠ.  

5) ʂʦʵʬʬʠʮʠʝʥʪ ʙʵʪʘ ðʂʦʵʬʬʠʮʠʝʥʪ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ, ʨʳʥʦʯʥʦʛʦ 

ʨʠʩʢʘ. ʆʥ ʦʪʨʘʞʘʝʪ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʜʦʭʦʜʥʦʩʪʠ ʘʢʮʠʠ ʢ ʠʟʤʝʥʝʥʠʶ 

ʜʦʭʦʜʥʦʩʪʠ ʨʳʥʦʯʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʂʦʵʬʬʠʮʠʝʥʪ "ʙʝʪʘ" ʧʦʨʪʬʝʣʷ ʨʘʚʝʥ 

ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʤʫ ʟʥʘʯʝʥʠʶ ʢʦʵʬʬʠʮʠʝʥʪʦʚ "ʙʝʪʘ", ʩʦʩʪʘʚʣʷʶʱʠʭ 

ʧʦʨʪʬʝʣʴ ʘʢʮʠʡ.
21
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