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ɸʅʆʊɸʎɯʗ 

 

ɼʦʥʝʮʴ ʆ. ɹ. ʂʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. ï 

ʂʚʘʣʽʬʽʢʘʮʽʡʥʘ ʥʘʫʢʦʚʘ ʧʨʘʮʷ ʥʘ ʧʨʘʚʘʭ ʨʫʢʦʧʠʩʫ. 

ɼʠʩʝʨʪʘʮʽʷ ʥʘ ʟʜʦʙʫʪʪʷ ʥʘʫʢʦʚʦʛʦ ʩʪʫʧʝʥʷ ʢʘʥʜʠʜʘʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʥʘʫʢ 

(ʜʦʢʪʦʨʘ ʬʽʣʦʩʦʬʽʾ) ʟʘ ʩʧʝʮʽʘʣʴʥʽʩʪʶ 08.00.08 «ɻʨʦʰʽ, ʬʽʥʘʥʩʠ ʽ ʢʨʝʜʠʪ». ï 

ʋʥʽʚʝʨʩʠʪʝʪ ʜʝʨʞʘʚʥʦʾ ʬʽʩʢʘʣʴʥʦʾ ʩʣʫʞʙʠ ʋʢʨʘʾʥʠ, ɯʨʧʽʥʴ, 2017. 

ʄʘʣʠʡ ʪʘ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʫ ʨʦʣʴ 

ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ. ʇʦʚʥʦʮʽʥʥʝ ʚʠʢʦʥʘʥʥʷ 

ʤʘʣʠʤʠ ʪʘ ʩʝʨʝʜʥʽʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʽʥʥʦʚʘʮʽʡʥʦʾ ʪʘ ʩʦʮʽʘʣʴʥʦʾ ʬʫʥʢʮʽʡ 

ʩʧʨʦʤʦʞʥʝ ʩʧʨʠʷʪʠ ʚʠʭʦʜʫ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʟ ʢʨʠʟʠ, ʱʦ ʚʠʟʥʘʯʘʻ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʮʴʦʛʦ ʩʝʛʤʝʥʪʘ ʝʢʦʥʦʤʽʢʠ. ʆʜʥʽʻʶ ʟ 

ʦʩʥʦʚʥʠʭ ʧʝʨʝʰʢʦʜ ʥʘ ʰʣʷʭʫ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʻ 

ʥʝʩʪʘʯʘ ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʢʦʰʪʽʚ, ʱʦ ʟʘʛʦʩʪʨʶʻ ʡʦʛʦ ʧʦʪʨʝʙʫ ʚ 

ʟʘʧʦʟʠʯʝʥʠʭ ʨʝʩʫʨʩʘʭ, ʥʘʩʘʤʧʝʨʝʜ, ʫ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʘʭ. ʉʫʧʝʨʝʯʥʽʩʪʴ ʤʽʞ 

ʛʦʩʪʨʦʶ ʧʦʪʨʝʙʦʶ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʢʨʝʜʠʪʥʠʭ 

ʨʝʩʫʨʩʘʭ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʪʘ ʧʨʦʙʣʝʤʘʤʠ ʙʘʥʢʽʚ ʫ ʧʨʦʮʝʩʽ ʾʭ ʥʘʜʘʥʥʷ (ʚʠʩʦʢʽ 

ʨʠʟʠʢʠ, ʪʨʫʜʥʦʱʽ ʦʪʨʠʤʘʥʥʷ ʽʥʬʦʨʤʘʮʽʾ, ʚʽʜʩʫʪʥʽʩʪʴ ʥʘʜʽʡʥʦʾ ʟʘʩʪʘʚʠ, ʥʝ 

ʟʘʚʞʜʠ ʷʢʽʩʥʠʡ ʙʽʟʥʝʩ-ʧʣʘʥ; ʢʦʨʦʪʢʘ ʢʨʝʜʠʪʥʘ ʽʩʪʦʨʽʷ ʘʙʦ ʾʾ ʚʽʜʩʫʪʥʽʩʪʴ, 

ʥʘʷʚʥʽʩʪʴ ʪʽʥʴʦʚʦʾ ʙʫʭʛʘʣʪʝʨʽʾ ʪʦʱʦ) ʟ ʽʥʰʦʛʦ ï ʚʠʟʥʘʯʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʥʘʫʢʦʚʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʰʣʷʭʽʚ ʚʠʨʽʰʝʥʥʷ ʟʘʚʜʘʥʥʷ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ.  

ʅʘ ʦʩʥʦʚʽ ʜʦʩʣʽʜʞʝʥʥʷ ʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʡ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʄʉɹ ʙʫʣʦ ʚʜʦʩʢʦʥʘʣʝʥʦ ʪʨʘʢʪʫʚʘʥʥʷ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ «ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ» ʟʘ ʨʘʭʫʥʦʢ ʘʢʮʝʥʪʫʚʘʥʥʷ ʫʚʘʛʠ ʥʘ ʪʦʤʫ ʬʘʢʪʽ, ʱʦ ʚ ʧʨʦʮʝʩʽ ʨʫʭʫ 

ʧʦʟʠʯʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʤʽʞ ʙʘʥʢʦʤ ʽ ʤʘʣʠʤ ʧʽʜʧʨʠʻʤʩʪʚʦʤ ʩʢʣʘʜʘʶʪʴʩʷ ʥʝ 

ʪʽʣʴʢʠ ʬʽʥʘʥʩʦʚʽ, ʘ ʡ ʝʢʦʥʦʤʽʯʥʽ ʚʽʜʥʦʩʠʥʠ, ʱʦ ʚʠʤʘʛʘʻ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʩʧʝʮʽʘʣʴʥʠʭ ʤʝʪʦʜʠʢ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʢʦʥʩʫʣʴʪʫʚʘʥʥʷ, ʛʘʨʘʥʪʫʚʘʥʥʷ, ʚʝʜʝʥʥʷ 

ʙʽʟʥʝʩʫ ʪʦʱʦ). ʊʘʢʝ ʨʦʟʫʤʽʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʩʧʨʠʷʪʠʤʝ 
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ʨʦʟʰʠʨʝʥʥʶ ʩʬʝʨʠ ʚʽʜʥʦʩʠʥ ʤʽʞ ʥʠʤ ʽ ʙʘʥʢʦʤ, ʘ ʪʘʢʦʞ ʚʠʟʥʘʯʘʪʠʤʝ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʚʠʪʢʫ ʩʧʝʮʽʘʣʴʥʠʭ ʤʝʪʦʜʠʢ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʷʢʠʭ 

ʜʦʟʚʦʣʠʪʴ ʧʦʢʨʘʱʠʪʠ ʦʮʽʥʢʫ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘ 

ʤʽʥʽʤʽʟʫʚʘʪʠ ʨʠʟʠʢʠ ʙʘʥʢʫ. 

ɸʥʘʣʽʟ ʦʩʦʙʣʠʚʦʩʪʝʡ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʥʘ 

ʨʽʟʥʠʭ ʩʪʘʜʽʷʭ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʚʠʷʚʠʚ ʚʽʜʧʦʚʽʜʥʫ ʟʤʽʥʫ ʨʠʟʠʢʽʚ ʽ ʧʦʪʨʝʙ ʫ 

ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʘʭ. ʎʝ ʙʫʣʦ ʚʠʢʦʨʠʩʪʘʥʦ ʜʣʷ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʢʣʘʩʠʬʽʢʘʮʽʾ 

ʤʝʪʦʜʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʜʫʢʪʫ ʥʘ ʦʢʨʝʤʠʭ ʩʪʘʜʽʷʭ 

ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦʟʚʦʣʷʻ ʩʬʦʨʤʫʚʘʪʠ ʧʝʨʝʣʽʢ 

ʩʪʘʥʜʘʨʪʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʙʘʥʢʫ ʜʣʷ ʄʉɹ, ʟʥʠʟʠʪʠ ʨʠʟʠʢʠ ʡʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʧʽʜʚʠʱʠʪʠ ʟʘʮʽʢʘʚʣʝʥʽʩʪʴ ʙʘʥʢʽʚ ʫ ʨʦʟʚʠʪʢʫ ʮʴʦʛʦ ʥʘʧʨʷʤʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʋ ʧʨʦʮʝʩʽ ʘʥʘʣʽʟʫ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ ʚʠʟʥʘʯʝʥʦ ʙʘʟʦʚʽ ʧʨʦʙʣʝʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʪʘ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʬʦʨʤʠ ʫʯʘʩʪʽ ʜʝʨʞʘʚʠ ʚ ʾʭ ʧʦʜʦʣʘʥʥʽ 

(ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ, ʢʦʥʩʫʣʴʪʘʮʽʡʥʠʭ ʧʦʩʣʫʛ, ʩʫʙʩʠʜʫʚʘʥʥʷ ʚʽʜʩʦʪʢʦʚʦʾ ʩʪʘʚʢʠ, 

ʩʪʚʦʨʝʥʥʷ ʙʽʟʥʝʩ-ʽʥʢʫʙʘʪʦʨʽʚ ʪʦʱʦ). ɿʨʦʙʣʝʥʦ ʚʠʩʥʦʚʦʢ ʧʨʦ ʤʦʞʣʠʚʽʩʪʴ 

ʘʜʘʧʪʘʮʽʾ ʩʚʽʪʦʚʦʛʦ ʜʦʩʚʽʜʫ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʜʦ ʨʝʘʣʽʡ ʋʢʨʘʾʥʠ ʚ ʯʘʩʪʠʥʽ ʨʦʟʨʦʙʢʠ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤ 

ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʪʘ ʤʝʭʘʥʽʟʤʫ ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʤʽʞ ʨʽʟʥʠʤʠ 

ʽʥʩʪʠʪʫʪʘʤʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʜʦʩʚʽʜ ʉʐɸ, ʂʠʪʘʶ ʪʘ ʗʧʦʥʽʾ); 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʪʫ ʛʘʨʘʥʪʽʡ (ʟʘ ʧʨʠʢʣʘʜʦʤ ʌʨʘʥʮʽʾ); ʩʪʚʦʨʝʥʥʷ 

ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʾ ʜʝʨʞʘʚʥʦʾ ʫʩʪʘʥʦʚʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ  ̔

ʥʘʜʘʥʥʷ ʢʦʥʩʫʣʴʪʘʮʽʡ (ʜʦʩʚʽʜ ʅʽʤʝʯʯʠʥʠ); ʬʦʨʤʫʚʘʥʥʷ ʤʝʨʝʞʽ ʨʝʛʽʦʥʘʣʴʥʠʭ  ̔

ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʙʘʥʢʽʚ ʜʣʷ ʨʦʙʦʪʠ ʟ ʩʫʙôʻʢʪʘʤʠ ʄʉɹ. 

ɼʦʩʣʽʜʞʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʋʢʨʘʾʥʽ 

ʟʘʩʚʽʜʯʠʣʦ ʪʘʢʽ ʡʦʛʦ ʦʩʦʙʣʠʚʦʩʪʽ: 

ï ʩʣʘʙʢʽʩʪʴ ʦʭʦʧʣʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʩʝʛʤʝʥʪʘ ʄʉɹ (80 % ʫʩʽʭ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʝ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʧʦʟʠʢʠ ʪʘ ʢʨʝʜʠʪʠ); 

ï ʚʽʜʩʫʪʥʽʩʪʴ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʨʽʚʥʝʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʡ ʦʙʩʷʛʦʤ ʥʘʜʘʥʠʭ 
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ʢʨʝʜʠʪʽʚ ʧʨʠ ʧʦʩʪʫʧʦʚʦʤʫ ʟʨʦʩʪʘʥʥ ̔ ʢʦʝʬʽʮʽʻʥʪʘ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʦʙʩʷʛʦʤ 

ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʽ ʢʘʧʽʪʘʣʴʥʠʤʠ ʽʥʚʝʩʪʠʮʽʷʤʠ. ʋ ʩʪʨʫʢʪʫʨʽ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ 

ʜʦʤʽʥʫʶʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʦʧʪʦʚʦʾ ʪʘ ʨʦʟʜʨʽʙʥʦʾ ʪʦʨʛʽʚʣʽ; 

ï ʟʥʠʞʝʥʥʷ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʫʤʦʚ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ 

ʦʜʥʦʯʘʩʥʦ ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʧʦʧʠʪʫ ʄʉɹ ʥʘ ʧʝʨʝʚʘʞʥʦ ʫʥʽʚʝʨʩʘʣʴʥʽ ʢʨʝʜʠʪʥʽ 

ʧʨʦʜʫʢʪʠ, ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʪʨʘʪʝʛʽʡ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʙʘʥʢʽʚ, ʟʦʢʨʝʤʘ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʚʪʦʤʘʪʠʟʦʚʘʥʠʭ ʩʢʦʨʠʥʛʦʚʠʭ ʩʠʩʪʝʤ ʽ ʢʦʤʧʣʝʢʩʥʦʛʦ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ; 

ï ʢʦʥʩʝʨʚʘʪʠʚʥʠʡ ʧʽʜʭʽʜ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʽʣʴʛʦʚʠʭ ʧʨʦʛʨʘʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʞʦʨʩʪʢʽ ʚʠʤʦʛʠ ʜʦ ʟʘʩʪʘʚʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʄʉɹ; 

ï ʟʜʽʡʩʥʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʝʨʝʚʘʞʥʦ ʫʥʽʚʝʨʩʘʣʴʥʠʤʠ ʙʘʥʢʘʤʠ, ʘ 

ʥʝ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʤʠ, ʷʢ ʫ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ. 

ʇʽʜ ʯʘʩ ʘʥʘʣʽʟʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚʽʪʯʠʟʥʷʥʠʤʠ ʙʘʥʢʘʤʠ ʚʩʪʘʥʦʚʣʝʥʦ, 

ʱʦ ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʢʨʝʜʠʪʠ ʧʝʨʝʚʘʞʥʦ ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʣʠʰʝ ʥʘ ʮʽʣʽ ʧʦʪʦʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ (ʥʘ ʧʦʧʦʚʥʝʥʥʷ ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ), ʱʦ ʚʠʟʥʘʯʘʻ ʜʦʤʽʥʫʚʘʥʥʷ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʟʦʢʨʝʤʘ ʦʚʝʨʜʨʘʬʪʫ. ɼʣʷ ʩʧʨʦʱʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ 

ʪʘ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ ʡʦʛʦ ʥʘʜʘʥʥʷ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʧʝʨʝʜʙʘʯʠʪʠ ʤʦʞʣʠʚʽʩʪʴ 

ʧʽʜʧʠʩʘʥʥʷ ʫʛʦʜʠ ʧʨʦ ʦʚʝʨʜʨʘʬʪ ʧʨʠ ʫʢʣʘʜʘʥʥʽ ʜʦʛʦʚʦʨʫ ʧʨʦ ʚʽʜʢʨʠʪʪʷ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʘʭʫʥʢʫ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʝʨʝʚʽʨʢʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ ʥʘʷʚʥʽʩʪʴ «ʉʪʦʧ-ʌʘʢʪʦʨʽʚ»; ʜʦʧʦʚʥʠʪʠ ʤʦʜʝʣʴ ʨʦʟʨʘʭʫʥʢʫ 

ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʡʤʦʚʽʨʥʽʩʥʦʶ ʤʦʜʝʣʣʶ ʥʘʩʪʘʥʥʷ ʜʝʬʦʣʪʫ ʧʦʟʠʯʘʣʴʥʠʢʘ; 

ʥʘʜʘʚʘʪʠ ʦʚʝʨʜʨʘʬʪ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʦʙʦʨʦʪʫ ʟʘ ʨʘʭʫʥʢʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʨʽʟʥʠʭ ʚʘʣʶʪʘʭ; ʨʦʟʛʣʷʥʫʪʠ ʤʦʞʣʠʚʽʩʪʴ ʥʝ ʚʠʢʣʶʯʘʪʠ ʟ ʦʙʦʨʦʪʫ 

ʙʝʟʛʦʪʽʚʢʦʚʠʭ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʥʘ ʨʦʟʨʘʭʫʥʢʦʚʦʤʫ ʨʘʭʫʥʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ 

ʩʫʤʫ, ʷʢʘ ʧʝʨʝʚʠʱʫ ̒20 % ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʢʦʰʪʽʚ, ʱʦ ʥʘʜʭʦʜʷʪʴ ʚʽʜ ʦʜʥʦʛʦ 

ʢʦʥʪʨʘʛʝʥʪʘ, ʚʢʣʶʯʘʪʠ ʜʦ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʥʘʜʭʦʜʞʝʥʥʷ ʢʦʰʪʽʚ 

ʚʽʜ ʧʨʦʜʘʞʫ ʚʝʢʩʝʣʽʚ ʙʘʥʢʫ. 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʘʢʪʠʢʠ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʽ ʤʝʪʦʜʠʢʠ 

ʅɹʋ ʱʦʜʦ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ ʚʝʣʠʢʠʭ ʽ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʣʦ 

ʚʠʷʚʣʝʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʧʨʦʮʝʩʫ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï 
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ʩʫʙôʻʢʪʽʚ ʄʉɹ ʚʽʪʯʠʟʥʷʥʠʤʠ ʙʘʥʢʘʤʠ, ʘ ʩʘʤʝ: ʥʝʦʜʥʦʨʽʜʥʽʩʪʴ ʽʥʬʦʨʤʘʮʽʾ; ʥʝ 

ʟʘʚʞʜʠ ʘʜʝʢʚʘʪʥʝ ʚʽʜʦʙʨʘʞʝʥʥʷ ʨʠʟʠʢʽʚ ʫ ʟʥʘʯʝʥʥʷʭ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ, 

ʥʝʨʦʟʚʠʥʝʥʽʩʪʴ ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʘ 

ʨʘʥʥʽʭ ʩʪʘʜʽʷʭ ʾʭʥʴʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɿôʷʩʦʚʘʥʦ, ʱʦ ʢʣʶʯʦʚʠʤʠ ʦʙʤʝʞʝʥʥʷʤʠ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʧʝʚʥʠʭ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʣʫʛʫʶʪʴ 

ʥʘʷʚʥʽʩʪʴ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʨʽʚʝʥʴ ʢʚʘʣʽʬʽʢʘʮʽʾ ʙʘʥʢʽʚʩʴʢʠʭ 

ʧʨʘʮʽʚʥʠʢʽʚ ʽ ʯʘʩ, ʚʠʪʨʘʯʝʥʠʡ ʥʘ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ. ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ 

ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʨʦʟʚʠʪʦʢ ʤʝʪʦʜʽʚ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʘ ʦʩʥʦʚʽ ʧʨʦʬʝʩʽʡʥʦʛʦ 

ʩʫʜʞʝʥʥʷ ʙʘʥʢʫ, ʱʦ ʣʝʞʠʪʴ ʚ ʧʣʦʱʠʥʽ ʚʨʘʭʫʚʘʥʥʷ ʷʢʽʩʥʠʭ ʯʠʥʥʠʢʽʚ, 

ʫʨʘʭʫʚʘʥʥʷ ʥʝʬʦʨʤʘʣʽʟʦʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʘʥʢʝʪʥʦʛʦ ʪʠʧʫ, ʫʧʨʘʚʣʽʥʩʴʢʦʾ 

ʽʥʬʦʨʤʘʮʽʾ. ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʚʜʦʩʢʦʥʘʣʠʪʠ ʢʨʝʜʠʪʥʠʡ ʩʢʦʨʠʥʛ ʰʣʷʭʦʤ 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʦʮʝʜʫʨʠ ʝʢʩʧʨʝʩ-ʤʦʥʽʪʦʨʠʥʛʫ ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʟʦʚʠʭ 

ʩʠʪʫʘʮʽʡ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʬʘʟʠ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʧʦʟʠʯʘʣʴʥʠʢʘ. ʆʙˇʨʫʥʪʦʚʘʥʦ 

ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʛʦ ʘʥʘʣʽʟʫ, ʱʦ ʜʦʟʚʦʣʠʪʴ ʘʜʝʢʚʘʪʥʦ 

ʦʮʽʥʠʪʠ ʢʽʣʴʢʽʩʥʽ ʡ ʷʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ ʥʘ ʦʩʥʦʚʽ ʩʢʣʘʜʘʥʥʷ 

ʢʦʛʥʽʪʠʚʥʦʾ ʢʘʨʪʠ, ʱʦ ʧʦʢʘʟʫʻ ʷʢ ʬʘʢʪʦʨʠ ʨʠʟʠʢʫ, ʪʘʢ ʽ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʽ 

ʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʥʠʤʠ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʟʛʝʥʝʨʫʚʘʪʠ ʩʬʝʨʫ ʩʢʦʨʠʥʛʦʚʠʭ ʦʮʽʥʦʢ 

«ʧʦʛʘʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ». 

ʋ ʜʠʩʝʨʪʘʮʽʡʥʦʤʫ ʜʦʩʣʽʜʞʝʥʥʽ ʚʠʟʥʘʯʝʥʦ ʥʠʟʢʫ ʧʨʦʙʣʝʤ, ʱʦ 

ʧʝʨʝʰʢʦʜʞʘʶʪʴ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ, ʩʝʨʝʜ ʷʢʠʭ: 

ʧʨʦʙʣʝʤʠ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ; ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʧʨʘʚʦʚʦʛʦ 

ʭʘʨʘʢʪʝʨʫ; ʤʘʪʝʨʽʘʣʴʥʦ-ʬʽʥʘʥʩʦʚʽ ʧʨʦʙʣʝʤʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ 

ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ; ʧʨʦʙʣʝʤʠ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʭʘʨʘʢʪʝʨʫ. ɺʠʨʽʰʠʪʠ ʮʽ ʧʨʦʙʣʝʤʠ 

ʤʦʞʣʠʚʦ ʣʠʰʝ ʦʙôʻʜʥʘʥʠʤʠ ʟʫʩʠʣʣʷʤʠ ʜʝʨʞʘʚʠ, ʅɹʋ, ʙʘʥʢʽʚ ʽ ʧʨʝʜʩʪʘʚʥʠʢʽʚ 

ʄʉɹ ʫ ʨʘʤʢʘʭ ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʱʦ ʚʢʣʶʯʘʻ ʪʨʠ ʙʣʦʢʠ ï ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʡ 

(ʩʪʨʘʪʝʛʽʯʥʘ ʪʘ ʙʘʟʦʚʘ ʩʢʣʘʜʦʚ)̔, ʝʢʦʥʦʤʽʢʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʠʡ 

ʙʣʦʢ (ʫʧʨʘʚʣʽʥʩʴʢʘ ʡ ʽʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʘ ʩʢʣʘʜʦʚʽ). ʋ ʨʦʙʦʪʽ 

ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʩʭʝʤʫ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʩʪʨʫʢʪʫʨʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 
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ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʘ ʧʨʠʥʮʠʧʘʭ ʩʠʩʪʝʤʥʦʩʪʽ ʪʘ ʧʣʘʥʦʤʽʨʥʦʩʪʽ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ 

ʧʦʚʥʦʚʘʞʝʥʴ ʦʨʛʘʥʽʚ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʅɹʋ ʪʘ ʙʘʥʢʽʚ ʦʢʨʝʩʣʝʥʦ 

ʥʘʧʨʷʤʠ ʟʘʩʪʦʩʫʚʘʥʥʷ ʟʘʭʦʜʽʚ ʘʢʪʠʚʽʟʘʮʽʾ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. 

ɿʘʧʨʦʧʦʥʦʚʘʥʦ ʚʜʦʩʢʦʥʘʣʠʪʠ ʽʥʬʦʨʤʘʮʽʡʥʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ ʰʣʷʭʦʤ ʨʦʟʨʦʙʢʠ ʇʨʦʛʨʘʤʠ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʋ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʠ ʟʙʽʨ ʽʥʬʦʨʤʘʮʽʾ ʧʦʚʠʥʝʥ 

ʧʨʦʚʦʜʠʪʠʩʷ ʟʘ ʪʨʴʦʤʘ ʥʘʧʨʷʤʘʤʠ: ʦʪʨʠʤʘʥʥʷ ʜʝʪʘʣʴʥʦʾ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʧʦʪʨʝʙʫʶʪʴ ʢʨʝʜʠʪʽʚ, ʚʠʜʽʣʝʥʥʷ ʦʢʨʝʤʠʭ ʛʨʫʧ ʧʦʢʘʟʥʠʢʽʚ, 

ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʾʭʥ ̒ʬʽʥʘʥʩʦʚʝ ʩʪʘʥʦʚʠʱʝ, ʧʨʦʚʝʜʝʥʥʷ ʥʘ ʨʝʛʫʣʷʨʥʽʡ 

ʦʩʥʦʚʽ ʦʧʠʪʫʚʘʥʴ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʜʚʦʤʘ ʚʠʙʽʨʢʘʤʠ (ʪʠʭ, ʷʢʽ 

ʩʢʦʨʠʩʪʘʣʠʩʷ ʜʝʨʞʘʚʥʦʶ ʧʽʜʪʨʠʤʢʦʶ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʪʘ ʪʠʭ, ʷʢʽ 

ʪʘʢʦʾ ʧʽʜʪʨʠʤʢʠ ʥʝ ʤʘʣʠ), ʱʦ ʜʦʟʚʦʣʠʪʴ ʦʮʽʥʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʘʭʦʜʽʚ 

ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ. ʈʝʘʣʽʟʘʮʽʷ ʥʘ ʧʨʘʢʪʠʮʽ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʟʘʭʦʜʽʚ 

ʜʦʟʚʦʣʠʪʴ ʧʦʢʨʘʱʠʪʠ ʫʤʦʚʠ ʜʣʷ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, 

ʥʘʩʘʤʧʝʨʝʜ ʫ ʯʘʩʪʠʥʽ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʡ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʮʴʦʛʦ 

ʧʨʦʮʝʩʫ. 

ʋ ʨʘʤʢʘʭ ʧʦʩʠʣʝʥʥʷ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʨʦʙʦʪʽ 

ʨʝʢʦʤʝʥʜʦʚʘʥʦ ʩʬʦʨʤʫʚʘʪʠ ʜʚʦʨʽʚʥʝʚʫ ʩʠʩʪʝʤʫ ʛʘʨʘʥʪʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʦʩʣʽʜʞʝʥʥʷ 

ʜʦʩʚʽʜʫ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ ʚʠʟʥʘʯʝʥʦ ʜʦʮʽʣʴʥʽʩʪʴ ʩʪʚʦʨʝʥʥʷ ʥʘ ʧʝʨʰʦʤʫ ʨʽʚʥʽ 

ʢʦʥʪʨʛʘʨʘʥʪʽʡʥʦʾ ʫʩʪʘʥʦʚʠ, ʷʢʦʶ ʤʦʞʝ ʩʪʘʪʠ ɼʝʨʞʘʚʥʠʡ ʬʦʥʜ ʥʘʜʘʥʥʷ 

ʛʘʨʘʥʪʽʡ, ʱʦʙ ʢʦʤʧʝʥʩʫʚʘʪʠ ʯʘʩʪʠʥʫ ʟʙʠʪʢʽʚ ʛʘʨʘʥʪʽʡʥʦʾ ʫʩʪʘʥʦʚʠ ʚ ʨʘʟʽ 

ʥʝʚʠʢʦʥʘʥʥʷ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʦʟʠʯʘʣʴʥʠʢʦʤ ï ʤʘʣʠʤ ʯʠ ʩʝʨʝʜʥʽʤ 

ʧʽʜʧʨʠʻʤʩʪʚʦʤ. ʅʘ ʜʨʫʛʦʤʫ ʨʽʚʥʽ ʬʫʥʢʮʽʦʥʫʚʘʪʠʤʫʪʴ ʪʦʚʘʨʠʩʪʚʘ ʚʟʘʻʤʥʦʛʦ 

ʛʘʨʘʥʪʫʚʘʥʥʷ ʚʢʣʘʜʽʚ ʽ ʛʘʨʘʥʪʽʡʥʽ ʫʩʪʘʥʦʚʠ ʤʽʩʮʝʚʦʛʦ ʨʽʚʥʷ, ʱʦ ʩʪʚʦʨʶʶʪʴʩʷ 

ʟʘ ʧʽʜʪʨʠʤʢʠ ʦʨʛʘʥʽʚ ʤʽʩʮʝʚʦʛʦ ʩʘʤʦʚʨʷʜʫʚʘʥʥʷ. ʌʦʨʤʫʚʘʥʥʷ ʪʘʢʦʾ 

ʜʚʦʨʽʚʥʝʚʦʾ ʩʪʨʫʢʪʫʨʠ ʩʠʩʪʝʤʠ ʛʘʨʘʥʪʫʚʘʥʥʷ ʢʨʝʜʠʪʽʚ ʜʣʷ ʄʉɹ ʩʧʨʠʷʪʠʤʝ 

ʟʥʠʞʝʥʥʶ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʪʘ ʡʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʢʨʝʜʠʪʫʚʘʥʥʷ, ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ, ʙʘʥʢʠ, 

ʢʨʝʜʠʪʥʽ ʨʠʟʠʢʠ, ʦʚʝʨʜʨʘʬʪ, ʩʢʦʨʠʥʛ, ʢʨʝʜʠʪʥʽ ʛʘʨʘʥʪʽʾ. 
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ANNOTATION  

 

Donets O. B. Lending to small and medium businesses. ï Qualifying 

scientific work on the rights of manuscripts. 

Dissertation for the degree of a candidate of economic sciences (PhD) in 

specialty 08.00.08 «Money, finance and credit». ï The University of the State 

Fiscal Service of Ukraine, Irpin, 2017. 

Small and medium-sized businesses play an important socio-economic role 

in the functioning of the country's economic system. The full implementation of 

innovative and social functions of small and medium-sized enterprises can 

contribute to Ukraine's rebirth  from the crisis, which determines the need for state 

support of this segment in the economy. One of the main obstacles to the 

development of small and medium-sized businesses is the lack of own funds, 

which exacerbates its need for borrowed resources, first of all, in bank loans. The 

contradiction between the acute need of small and medium-sized businesses in 

credit resources, on the one hand, and the problems of banks in the process of their 

provision (high risks, difficulties in obtaining information, lack of reliable 

collateral, not always qualitative business plan, a short credit history or its absence, 

presence of shadow accounting, etc.) determines the need for scientific research to 

solve the problem of lending to small and medium businesses (SMEs). 

On the basis of the essence of bank lending and the peculiarities of the 

functioning of SMEs, the interpretation of the economic essence of «bank lending 

to small and medium business» was improved by focusing on the fact that in the 

process of moving the loan value between the bank and small business, not only 

financial, but also economic a relationship requiring the use of special methods of 

lending (counseling, guaranteeing, doing business, etc.). Such understanding of 

bank lending to SMEs will increase the scope of relationship between them and the 

bank and determine the need for development of special methods of lending, the 

application of which will improve the assessment of the borrowerôs 

creditworthiness and minimize the risks of the bank. 
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Analysis of the peculiarities of the functioning of small and medium-sized 

businesses at different stages of the life cycle revealed an appropriate change in the 

risks and needs of credit funds. This was used to improve the classification of SME 

lending methods, approaches to assessing creditworthiness and define the 

characteristics of a credit product at individual stages of the companyôs life cycle. 

This approach allows us to form a list of standard bank loans for SMEs, to reduce 

the risks of its lending and to increase the interest of banks in the development of 

this area of lending. 

In the process of analysis of foreign experience, the basic problems of SME 

lending were identified and the forms of state participation in overcoming them 

(guarantees, advisory services, interest rate subsidies, business incubators, etc.) 

were analyzed. The conclusion was made of the possibility of adapting the world 

experience of state support to development of SME lending to the realities of 

Ukraine in the development of state lending programs for SMEs and the 

mechanism for risk sharing between various small business support institutions 

(US, China, and Japan); Improvement of the Guarantee Institute (on the example 

of France); creation of the specialized state institution for insurance of credit risks 

and providing consultations (experience of Germany); formation of a network of 

regional and specialized banks for working with SME entities. 

The study of lending to small and medium-sized businesses in Ukraine has 

shown the following features: 

ï lack of coverage of lending to the SME segment (80 % of all small 

businesses do not use loans and loans);  

ï absence of correlation between the level of profitability and the volume of 

loans granted for the gradual increase of the correlation coefficient between the 

volume of loans granted and capital investments. In the structure of granted loans 

wholesale and retail enterprises dominate; 

ï reduction in the diversification of terms of the provided credit products 

simultaneously with the growing demand of SMEs for mostly universal credit 

products, improvement of risk management strategies of banks, in particular the 
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use of automated scoring systems and integrated services; 

ï conservative approach to the introduction of preferential lending programs 

and stringent requirements for mortgage lending to SMEs; 

SME lending by mainly universal banks, but not specialized ones, as in 

foreign countries. 

Analysis of SME lending by domestic banks reveal that, in recent years, 

loans are mainly directed only to current business activities (to replenish working 

capital), which determines the domination of short-term loans, in particular 

overdraft. In order to simplify the organization and reduce the risks of its 

provision, it is proposed to foresee the possibility of signing an agreement on 

overdraft when entering into an agreement on opening a bank account based on the 

results of an audit of the companyôs financial statements for the presence of «Stop-

Factors», supplementing the model for calculating the overdraft limit by a 

probabilistic model of default of the borrower, to the turnover of the accounts of 

enterprises in different currencies, consider the possibility not to exclude from 

circulation cashless funds. The amount of the current account of the borrower, 

which exceeds 20 % of the total amount of funds received from one counterparty, 

shall be included in the calculation of the overdraft limit for the receipt of funds 

from the sale of bank bills. 

According to the results of research of the domestic banks practice and the 

methodology of the NBU for assessing the credit risks for large and small 

enterprises, the peculiarities of the process of assessing the creditworthiness of the 

borrowers ï SME entities by domestic banks were identified, namely: 

heterogeneity of information; not always adequate reflection of risks in the values 

of financial ratios, underdeveloped methodology for assessing the creditworthiness 

of SMEs in the early stages of their activities. It is revealed that the key limitation 

of the application of certain methods of credit assessment is the availability of 

information about the borrower, the level of qualification of bank employees and 

the time spent on the decision. To improve the quality of credit risk assessment, it 

was proposed to develop methods for assessing the creditworthiness of 
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borrowers ï SME entities on the basis of a professional judgment of the bank, 

which lies in the plane of taking into account qualitative factors, taking into 

account non-formalized indicators of questionnaire type, managerial information. 

It is proposed to improve credit scoring by introducing an emergency monitoring 

procedure for crisis situations in accordance with the life cycle of the borrower. 

The expediency of using cognitive analysis is substantiated, which will allow to 

estimate adequately quantitative and qualitative indicators of activity of the SME 

on the basis of drawing up of a cognitive map, showing both risk factors, and 

causal-consequential dependencies between them. This will generate a scorecard of 

bad borrowers. 

The dissertation research identified a number of problems that impede the 

development of SME lending in Ukraine, among which: the problems of instability 

of the environment; problems of organizational and legal nature; material and 

financial problems of the banking system and the activities of SMEs; problems of 

informational nature. It is possible to solve these problems only by joint efforts of 

the state, the NBU, banks and representatives of SMEs in the framework of the 

formation of a system of bank lending to small and medium-sized businesses, 

which includes three blocks - the fundamental (strategic and basic component), the 

economic-technological and organizational block (administrative and 

informational-analytical component). It is proposed the scheme of the institutional 

structure of bank lending to SME entities on the principles of systemicity and 

planning. According to the power of state body regulations, NBU and banks, 

directions to enhance SME lending were outlined. 

It is proposed to improve the information provision of lending to the SMEs 

through the development of the program of information support for lending to 

small and medium enterprises. Within the framework of the Program, information 

gathering should be conducted in three directions: obtaining detailed information 

on enterprises that need loans, allocating certain groups of indicators that 

characterize their financial situation, conducting on a regular basis small and 

medium-sized enterprises surveys in two samples ï those enterprises that have 
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taken advantage of state support for lending and enterprises that did not have such 

support, which would allow to assess the effectiveness of state support measures. 

The implementation of the proposed measures in practice will improve the 

conditions for the development of bank lending to SMEs, in particular, in terms of 

information and institutional provision of this process. 

Within the framework of strengthening the state support of lending to SMEs, 

it is recommended that a two-tier system of guaranteeing lending to small and 

medium enterprises should be established. According to the results of investigation  

of foreign countries experience, the feasibility of establishing a counter-guarantee 

institution at the first level was confirmed, which the State Guarantee Fund may 

become, in order to compensate the losses of the guarantee institution in the case of 

non-fulfillment of its obligations by the borrower ï a small or medium-sized 

enterprise. At the second level, there will be societies of mutual guarantee of 

deposits and local government guarantee institutions, created with the support of 

local self-government bodies. Formation of such a two-tier structure of the loan 

guarantee system for SMEs will reduce the risk of lending to SMEs and their 

further development. 

Key words: lending, small and medium business, banks, credit risks, 

overdraft, scoring, credit guarantees. 
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ɸʢʪʫʘʣʴʥʽʩʪʴ ʪʝʤʠ. ʆʜʥʽʻʶ ʟ ʥʘʡʛʦʩʪʨʽʰʠʭ ʧʨʦʙʣʝʤ ʋʢʨʘʾʥʠ ʻ 

ʩʪʘʛʥʘʮʽʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ (ʄʉɹ), ʷʢʠʡ ʚ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ 

ʚʽʜʽʛʨʘʻ ʨʦʣʴ ʧʦʪʫʞʥʦʾ ʩʠʣʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ. ʂʣʶʯʦʚʦʶ 

ʧʝʨʝʰʢʦʜʦʶ ʥʘ ʰʣʷʭʫ ʡʦʛʦ ʨʦʟʚʠʪʢʫ ʻ ʦʙʤʝʞʝʥʽʩʪʴ ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʱʦ ʡ ʟʫʤʦʚʣʶʻ ʧʦʪʨʝʙʫ ʫ ʟʘʧʦʟʠʯʝʥʠʭ ʢʦʰʪʘʭ. ʋ ʩʫʯʘʩʥʽʡ 

ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ ʦʩʥʦʚʥʠʤʠ ʩʫʙôʻʢʪʘʤʠ ʢʨʝʜʠʪʥʠʭ ʚʽʜʥʦʩʠʥ ʻ ʙʘʥʢʠ, ʱʦ 

ʚʠʟʥʘʯʘʻ ʜʦʤʽʥʫʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ. ʊʘʢʘ ʩʠʪʫʘʮʽʷ ʦʩʦʙʣʠʚʦ 

ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ʋʢʨʘʾʥʠ, ʜʝ ʩʫʙôʻʢʪʘʤ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʜʦʩʪʫʧʥʠʡ ʣʠʰʝ 

ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ. ʇʨʦʪʝ ʚ ʫʤʦʚʘʭ ʢʨʠʟʠ ʙʘʥʢʠ ʽʩʪʦʪʥʦ ʩʢʦʨʦʪʠʣʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʱʦ ʫʪʨʫʜʥʶʻ ʧʦʜʦʣʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ.  

ʇʨʦʙʣʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʜʦʩʣʽʜʞʫʚʘʣʠʩʷ 

ʙʘʛʘʪʴʤʘ ʥʘʫʢʦʚʮʷʤʠ. ʉʠʩʪʝʤʥʽ ʜʦʩʣʽʜʞʝʥʥʷ ʢʨʝʜʠʪʫ ʪʘ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʙʝʨʫʪʴ ʩʚʽʡ ʧʦʯʘʪʦʢ ʫ ʧʨʘʮʷʭ ɸ. ʉʤʽʪʘ, ɼ. ʈʽʢʘʨʜʦ, ɼʞ. ʄʽʣʣʷ. ʈʦʟʚʠʪʦʢ ʾʭ 

ʽʜʝʡ ʤʽʩʪʠʪʴʩʷ ʫ ʧʨʘʮʷʭ ʂ. ʄʘʨʢʩʘ, ɸ. ʄʘʨʰʘʣʣʘ, ʁ. ʐʫʤʧʝʪʝʨʘ, ɯ. ʌʽʰʝʨʘ. 

ʂʦʥʮʝʧʪʫʘʣʴʥʽ ʽʜʝʾ ʩʪʦʩʦʚʥʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʚʘʞʝʣʽʚ ʱʦʜʦ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘʣʝʞʘʪʴ ʄ. ɯ. ʊʫʛʘʥ-

ɹʘʨʘʥʦʚʩʴʢʦʤʫ, ɼʞ. ʄ. ʂʝʡʥʩʫ, ʄ. ʌʨʽʜʤʘʥʫ. ʉʴʦʛʦʜʥʽ ʧʨʦʙʣʝʤʘ ʢʨʝʜʠʪʥʦʾ 

ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʜʦʩʣʽʜʞʫʻʪʴʩʷ ʚʽʪʯʠʟʥʷʥʠʤʠ ʚʯʝʥʠʤʠ 

ʩʝʨʝʜ ʷʢʠʭ ɹ. ɸʜʘʤʠʢ, ʗ. ɹʝʣʽʥʩʴʢʘ, ɿ. ɺʘʨʥʘʣʽʡ, ʆ. ɺʦʚʯʘʢ, ɸ. ɻʘʣʴʯʠʥʩʴʢʠʡ, 

ɯ. ɻʫʮʘʣ, ʆ. ɼʟʶʙʣʶʢ, ʆ. ɭʚʪʫʭʦʚ, ɺ. ʃʘʛʫʪʽʥ, ɹ. ʃʫʮʽʚ, ɺ. ʄʽʱʝʥʢʦ, 

ɸ. ʄʦʨʦʟ, ʄ. ʇʫʭʦʚʢʽʥʘ, ʄ. ɯ. ʉʘʚʣʫʢ, ʊ. ʉʤʦʚʞʝʥʢʦ, ʉ. ʄʦʽʩʝʻʚ, 

ɼ. ʉʤʠʩʣʦʚ, ɺ. ʋʩʦʩʢʽʥ ʽ ʙʘʛʘʪʴʤʘ ʽʥʰʠʤʠ.  

ɺʽʜʜʘʶʯʠ ʥʘʣʝʞʥʝ ʚʠʩʦʢʽʡ ʥʘʫʢʦʚʽʡ ʮʽʥʥʦʩʪʽ ʧʨʘʮʴ ʟʘʟʥʘʯʝʥʠʭ ʫʯʝʥʠʭ 

ʟ ʜʦʩʣʽʜʞʫʚʘʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ, ʧʠʪʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ ʚ ʫʤʦʚʘʭ ʩʠʩʪʝʤʥʦʾ ʢʨʠʟʠ ʚ ʋʢʨʘʾʥʽ ʜʦʩʣʽʜʞʝʥʦ ʥʝʧʦʚʥʦʶ ʤʽʨʦʶ. ʋ 

ʢʦʥʪʝʢʩʪʽ ʮʴʦʛʦ, ʚʠʚʯʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʤʘʣʠʭ ʽ 

ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʮʽʚ ʟʘʣʝʞʥʦ ʚʽʜ ʬʘʟʠ ʾʭ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ, ʥʠʟʴʢʦʛʦ ʨʽʚʥʷ ʾʭ 
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ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʘ ʪʘʢʦʞ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʦʙʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʜʘʣʴʰʠʭ ʥʘʫʢʦʚʠʭ ʜʦʩʣʽʜʞʝʥʴ ʮʴʦʛʦ ʥʘʧʨʷʤʫ. 

ɺʝʣʠʢʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʘ ʟʥʘʯʫʱʽʩʪʴ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ 

ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʫʤʦʚʠʣʘ ʚʠʙʽʨ ʪʝʤʠ ʜʦʩʣʽʜʞʝʥʥʷ, ʡʦʛʦ ʤʝʪʫ ʪʘ 

ʟʘʚʜʘʥʥʷ. 

ɿʚ'ʷʟʦʢ ʨʦʙʦʪʠ ʟ ʥʘʫʢʦʚʠʤʠ ʧʨʦʛʨʘʤʘʤʠ, ʧʣʘʥʘʤʠ, ʪʝʤʘʤʠ. 

ɼʠʩʝʨʪʘʮʽʷ ʚʠʢʦʥʘʥʘ ʚ ʨʘʤʢʘʭ ʧʣʘʥʦʚʦʾ ʥʘʫʢʦʚʦ-ʜʦʩʣʽʜʥʠʮʴʢʦʾ ʪʝʤʠ ʢʘʬʝʜʨʠ 

ʤʽʞʥʘʨʦʜʥʦʾ ʝʢʦʥʦʤʽʢʠ ʋʥʽʚʝʨʩʠʪʝʪʫ ʜʝʨʞʘʚʥʦʾ ʬʽʩʢʘʣʴʥʦʾ ʩʣʫʞʙʠ ʋʢʨʘʾʥʠ 

çɿʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ ʙʝʟʧʝʢʠ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʾè 

(ʥʦʤʝʨ ʜʝʨʞʘʚʥʦʾ ʨʝʻʩʪʨʘʮʽʾ 0114U006380), ʫ ʤʝʞʘʭ ʷʢʦʾ ʘʚʪʦʨʦʤ 

ʦʙˇʨʫʥʪʦʚʘʥʦ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʰʣʷʭʦʤ ʨʦʟʚʠʪʢʫ 

ʩʠʩʪʝʤʠ ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ ʪʘ ʩʪʚʦʨʝʥʥʷ ɼʝʨʞʘʚʥʦʛʦ ʬʦʥʜʫ ʛʘʨʘʥʪʽʡ. 

ʄʝʪʘ ʽ ʟʘʚʜʘʥʥʷ ʜʦʩʣʽʜʞʝʥʥʷ. ʄʝʪʦʶ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ ʻ 

ʧʦʛʣʠʙʣʝʥʥʷ ʪʝʦʨʝʪʠʯʥʠʭ ʟʘʩʘʜ ʡ ʨʦʟʨʦʙʢʘ ʥʘ ʮʽʡ ʦʩʥʦʚʽ ʧʨʘʢʪʠʯʥʠʭ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ ʚ ʋʢʨʘʾʥʽ. 

ʈʝʘʣʽʟʘʮʽʷ ʤʝʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʧʝʨʝʜʙʘʯʘʻ ʧʦʩʪʘʥʦʚʢʫ ʪʘ ʚʠʨʽʰʝʥʥʷ 

ʪʘʢʠʭ ʟʘʚʜʘʥʴ: 

ï ʟôʷʩʫʚʘʪʠ ʝʢʦʥʦʤʽʯʥʠʡ ʟʤʽʩʪ ʧʦʥʷʪʪʷ çʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫè ʪʘ ʚʠʟʥʘʯʠʪʠ ʡʦʛʦ ʦʩʦʙʣʠʚʦʩʪʽ; 

ï ʫʜʦʩʢʦʥʘʣʠʪʠ ʢʣʘʩʠʬʽʢʘʮʽʶ ʤʝʪʦʜʽʚ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ; 

ï ʜʦʩʣʽʜʠʪʠ ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ;  

ï ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʩʪʨʫʢʪʫʨʫ ʪʘ ʜʠʥʘʤʽʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʋʢʨʘʾʥʽ;  

ï ʚʠʟʥʘʯʠʪʠ ʥʘʧʨʷʤʠ ʧʽʜʚʠʱʝʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ ʦʚʝʨʜʨʘʬʪʫ ʩʫʙôʻʢʪʘʤ 

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ;  

ï ʫʜʦʩʢʦʥʘʣʠʪʠ ʤʝʪʦʜʠ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʩʧʝʮʠʬʽʢʠ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʟʦʢʨʝʤʘ ʢʨʝʜʠʪʥʠʡ ʩʢʦʨʠʥʛ; 
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ï ʟʘʧʨʦʧʦʥʫʚʘʪʠ ʧʽʜʭʦʜʠ ʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʪʘ 

ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ;  

ï ʩʬʦʨʤʫʚʘʪʠ ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʛʘʨʘʥʪʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʋʢʨʘʾʥʽ.  

ʆʙôʻʢʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʬʽʥʘʥʩʦʚʽ ʚʽʜʥʦʩʠʥʠ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʚ ʧʨʦʮʝʩʽ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ.  

ʇʨʝʜʤʝʪʦʤ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʪʝʦʨʝʪʠʯʥʽ ʽ ʧʨʘʢʪʠʯʥʽ ʘʩʧʝʢʪʠ ʨʦʟʚʠʪʢʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ  ʚ ʋʢʨʘʾʥʽ. 

ʄʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʋ ʨʦʙʦʪʽ ʚʠʢʦʨʠʩʪʘʥʦ ʟʘʛʘʣʴʥʦʥʘʫʢʦʚʽ ʡ 

ʩʧʝʮʽʘʣʴʥʽ ʤʝʪʦʜʠ ʜʦʩʣʽʜʞʝʥʥʷ, ʘ ʩʘʤʝ: ʘʥʘʣʽʟʫ ʡ ʩʠʥʪʝʟʫ ï ʟ ʤʝʪʦʶ 

ʜʦʩʣʽʜʞʝʥʥʷ ʩʫʪʥʦʩʪʽ ʢʨʝʜʠʪʫ, ʪʝʥʜʝʥʮʽʡ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʪʘ 

ʦʙˇʨʫʥʪʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ; ʩʠʩʪʝʤʘʪʠʟʘʮʽʾ ʪʘ ʢʣʘʩʠʬʽʢʘʮʽʾ ï ʜʣʷ ʚʠʜʽʣʝʥʥʷ ʤʝʪʦʜʽʚ ʪʘ 

ʽʥʩʪʨʫʤʝʥʪʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ; 

ʧʦʨʽʚʥʷʥʥʷ ï ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʧʦʨʽʚʥʷʣʴʥʦʛʦ ʘʥʘʣʽʟʫ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʫ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ ʽ ʚ ʋʢʨʘʾʥʽ; ʫʟʘʛʘʣʴʥʝʥʥʷ 

ʨʝʟʫʣʴʪʘʪʽʚ ï ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʚʠʩʥʦʚʢʽʚ; ʝʢʩʧʝʨʪʥʦʛʦ ʦʮʽʥʶʚʘʥʥʷ ï ʜʣʷ 

ʬʦʨʤʫʚʘʥʥʷ ʙʘʣʴʥʠʭ ʦʮʽʥʦʢ ʧʦʟʠʯʘʣʴʥʠʢʘ ʚ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʫ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʘʜʝʢʚʘʪʥʠʭ ʧʦʪʨʝʙʘʤ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ. 

ɯʥʬʦʨʤʘʮʽʡʥʦʶ ʙʘʟʦʶ ʜʦʩʣʽʜʞʝʥʥʷ ʻ ʦʬʽʮʽʡʥʽ ʩʪʘʪʠʩʪʠʯʥʽ ʜʘʥʽ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ, ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ, 

ʟʘʢʦʥʦʜʘʚʯʽ ʘʢʪʠ, ʧʦʩʪʘʥʦʚʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ɹʘʥʢʫ ʪʘ ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ 

ʋʢʨʘʾʥʠ, ʉʚʽʪʦʚʦʛʦ ɹʘʥʢʫ, ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʙʘʥʢʫ ʨʝʢʦʥʩʪʨʫʢʮʽʾ ʪʘ ʨʦʟʚʠʪʢʫ, 

ʄʽʞʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʬʦʥʜʫ, ɭʚʨʦʩʪʘʪʫ, ʌʝʜʝʨʘʣʴʥʦʾ ʈʝʟʝʨʚʥʦʾ ʉʠʩʪʝʤʠ, 

ʥʘʧʨʘʮʶʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʽ ʟʘʨʫʙʽʞʥʠʭ ʫʯʝʥʠʭ ʟ ʧʨʦʙʣʝʤ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʱʦ ʤʽʩʪʷʪʴʩʷ ʫ 

ʤʦʥʦʛʨʘʬʽʷʭ, ʩʧʝʮʽʘʣʴʥʽʡ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ, ʤʘʪʝʨʽʘʣʘʭ ʥʘʫʢʦʚʠʭ ʽ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʠʭ ʢʦʥʬʝʨʝʥʮʽʡ ʪʘ ʩʝʤʽʥʘʨʽʚ, ʤʝʨʝʞʽ ɯʥʪʝʨʥʝʪ. 
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ʅʘʫʢʦʚʘ ʥʦʚʠʟʥʘ ʦʜʝʨʞʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ. ʆʩʥʦʚʥʽ ʧʦʣʦʞʝʥʥʷ, ʱʦ 

ʚʠʟʥʘʯʘʶʪʴ ʥʘʫʢʦʚʫ ʥʦʚʠʟʥʫ, ʧʦʣʷʛʘʶʪʴ ʫ ʥʘʩʪʫʧʥʦʤʫ: 

ʫʜʦʩʢʦʥʘʣʝʥʦ:  

ï ʟʤʽʩʪʦʚʥʝ ʥʘʧʦʚʥʝʥʥʷ ʧʦʥʷʪʪʷ çʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫè, ʧʽʜ ʷʢʠʤ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʨʦʟʫʤʽʪʠ ʩʫʢʫʧʥʽʩʪʴ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʚ ʧʨʦʮʝʩʽ ʨʫʭʫ ʧʦʟʠʯʢʦʚʦʾ ʚʘʨʪʦʩʪʽ ʤʽʞ 

ʙʘʥʢʘʤʠ ʡ ʤʘʣʠʤʠ ʽ ʩʝʨʝʜʥʽʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʧʦʧʝʨʝʜʥʽʭ 

ʚʠʟʥʘʯʝʥʴ ʘʢʮʝʥʪʦʚʘʥʦ ʫʚʘʛʫ ʥʘ ʪʦʤʫ ʬʘʢʪʽ, ʱʦ ʩʧʝʮʠʬʽʢʘ ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʦʛʦ ʽ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚʠʚʦʜʠʪʴ ʡʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ ʤʝʞʽ ʩʫʪʦ ʬʽʥʘʥʩʦʚʠʭ 

ʚʽʜʥʦʩʠʥ ʽ ʟʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʧʝʮʽʘʣʴʥʠʭ ʤʝʪʦʜʠʢ, 

ʨʦʟʨʦʙʢʘ ʷʢʠʭ ʚʠʟʥʘʯʘʻ ʥʘʧʨʷʤʠ ʥʘʫʢʦʚʦʛʦ ʚʠʨʽʰʝʥʥʷ ʟʘʚʜʘʥʥʷ ʘʢʪʠʚʽʟʘʮʽʾ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ;  

ï ʢʣʘʩʠʬʽʢʘʮʽʶ ʤʝʪʦʜʽʚ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʟʘ ʨʘʭʫʥʦʢ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ ʷʢʦʩʪʽ ʢʨʠʪʝʨʽʶ ʬʘʟʠ 

ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʜʦʟʚʦʣʷʻ ʢʨʘʱʝ 

ʦʮʽʥʠʪʠ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʽʜʚʠʱʫʻ ʦʙôʻʢʪʠʚʥʽʩʪʴ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ; 

ï ʧʽʜʭʦʜʠ ʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʧʨʦʮʝʩʫ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ 

ʩʫʙôʻʢʪʘʤ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʰʣʷʭʦʤ ʟʘʩʪʦʩʫʚʘʥʥʷ ʡʤʦʚʽʨʥʽʩʥʦʾ 

ʤʦʜʝʣʽ ʥʘʩʪʘʥʥʷ ʜʝʬʦʣʪʫ ʽ ʚʨʘʭʫʚʘʥʥʷ çʩʪʦʧ-ʬʘʢʪʦʨʽʚè (ʟʙʠʪʢʦʚʦʩʪʽ 

ʧʦʟʠʯʘʣʴʥʠʢʘ; ʚʝʣʠʯʠʥʠ ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ) ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʥʘ 

ʦʩʥʦʚʽ ʤʦʥʽʪʦʨʠʥʛʫ ʜʝʙʝʪʦʚʦʛʦ ʩʘʣʴʜʦ ʥʘ ʨʘʭʫʥʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʱʦ 

ʜʦʟʚʦʣʠʪʴ ʟʥʠʟʠʪʠ ʨʠʟʠʢʠ ʪʘ ʩʧʨʦʩʪʠʪʠ ʦʪʨʠʤʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ; 

ʥʘʙʫʣʠ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ: 

ï ʢʦʥʮʝʧʪʫʘʣʴʥʽ ʧʽʜʭʦʜʠ ʜʦ ʨʦʟʚʠʪʢʫ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ 

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʰʣʷʭʦʤ ʚʠʦʢʨʝʤʣʝʥʥʷ ʾʾ ʧʽʜʩʠʩʪʝʤ ï 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʾ, ʱʦ ʤʽʩʪʠʪʴ ʩʪʨʘʪʝʛʽʯʥʫ ʽ ʙʘʟʦʚʫ ʩʢʣʘʜʦʚʫ, ʝʢʦʥʦʤʽʢʦ-

ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ, ʷʢʽ ʩʢʣʘʜʘʶʪʴʩʷ ʟ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʡ 

ʽʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʦʾ ʩʢʣʘʜʦʚʦʾ. ʎʝ ʬʦʨʤʫʻ ʥʘʫʢʦʚʫ ʦʩʥʦʚʫ ʜʣʷ 

ʩʠʩʪʝʤʥʦʛʦ ʚʠʨʽʰʝʥʥʷ ʟʘʚʜʘʥʥʷ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ;  
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ï ʤʝʪʦʜ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʫ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʟʘ 

ʨʘʭʫʥʦʢ ʚʢʣʶʯʝʥʥʷ ʜʦ ʡʦʛʦ ʘʣʛʦʨʠʪʤʫ ʧʨʦʮʝʜʫʨʠ ʝʢʩʧʨʝʩ-ʤʦʥʽʪʦʨʠʥʛʫ 

ʡʤʦʚʽʨʥʦʩʪʽ ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ, ʷʢʘ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʽʩʥʫʶʯʠʭ, 

ʚʨʘʭʦʚʫʻ ʬʘʟʠ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʪʘ ʢʦʛʥʽʪʠʚʥʦʛʦ ʘʥʘʣʽʟʫ ʥʘ 

ʦʩʥʦʚʽ ʩʢʣʘʜʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʾ ʢʘʨʪʠ, ʱʦ ʜʝʤʦʥʩʪʨʫʻ ʷʢ ʬʘʢʪʦʨʠ ʨʠʟʠʢʽʚ, ʪʘʢ ʽ 

ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʽ ʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʥʠʤʠ. ʎʝ ʜʦʟʚʦʣʠʪʴ  ʙʘʥʢʫ ʨʦʟʚʠʥʫʪʠ 

ʧʨʘʢʪʠʢʫ ʚʠʥʝʩʝʥʥʷ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ ʱʦʜʦ ʨʽʚʥʷ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʄʉɹ, ʚʠʟʥʘʯʠʪʠ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʠʤ ʤʦʞʝ ʙʫʪʠ ʥʘʜʘʥʘ 

ʜʝʨʞʘʚʥʘ  ʧʽʜʪʨʠʤʢʘ ʪʘ ʧʦʩʠʣʠʪʠ ʢʦʥʪʨʦʣʴ ʟʘ ʧʨʦʙʣʝʤʥʠʤʠ ʽ ʧʨʦʩʪʨʦʯʝʥʠʤʠ 

ʢʨʝʜʠʪʘʤʠ; 

ï ʥʘʧʨʷʤʠ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʥʘ ʤʘʢʨʦʨʽʚʥʽ ï ʰʣʷʭʦʤ ʨʦʟʨʦʙʢʠ  

ʩʧʝʮʽʘʣʴʥʦʾ ʇʨʦʛʨʘʤʠ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ 

ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʜʦʟʚʦʣʠʪʴ ʨʦʟʰʠʨʠʪʠ ʦʙʩʷʛ ʽ ʧʦʢʨʘʱʠʪʠ ʷʢʽʩʪʴ 

ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʄʉɹ ʽ ʥʘ ʤʽʢʨʦʨʽʚʥʽ ï ʯʝʨʝʟ ʨʦʟʚʠʪʦʢ 

ʙʘʥʢʘʤʠ ʚʣʘʩʥʦʾ (ʦʨʠʛʽʥʘʣʴʥʦʾ) ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʧʦʟʠʯʘʣʴʥʠʢʘ ʽʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʘʥʠʭ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ ʢʣʽʻʥʪʘ; 

ï ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʩʠʩʪʝʤʠ ʛʘʨʘʥʪʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʰʣʷʭʦʤ ʬʦʨʤʫʚʘʥʥʷ  

ʢʦʥʪʨʛʘʨʘʥʪʽʡʥʦʾ ʫʩʪʘʥʦʚʠ, ʷʢʦʶ ʚ ʨʦʙʦʪʽ ʚʠʟʥʘʯʝʥʦ ɼʝʨʞʘʚʥʠʡ ʬʦʥʜ 

ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ (ʥʘ ʧʝʨʰʦʤʫ ʨʽʚʥʽ) ʽ ʪʦʚʘʨʠʩʪʚ ʚʟʘʻʤʥʦʛʦ ʛʘʨʘʥʪʫʚʘʥʥʷ 

ʚʢʣʘʜʽʚ ʪʘ ʛʘʨʘʥʪʽʡʥʠʭ ʫʩʪʘʥʦʚ ʤʽʩʮʝʚʦʛʦ ʨʽʚʥʷ (ʥʘ ʜʨʫʛʦʤʫ ʨʽʚʥʽ), ʱʦ 

ʩʧʨʠʷʪʠʤʝ ʟʥʠʞʝʥʥʶ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. 

ʇʨʘʢʪʠʯʥʝ ʟʥʘʯʝʥʥʷ ʦʜʝʨʞʘʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʣʷʛʘʻ ʫ ʨʦʟʨʦʙʮʽ 

ʨʝʢʦʤʝʥʜʘʮʽʡ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʘʢʪʠʚʽʟʘʮʽʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʋʢʨʘʾʥʽ ʟ ʤʝʪʦʶ ʨʦʟʰʠʨʝʥʥʷ ʡʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. ʆʢʨʝʤʽ ʚʠʩʥʦʚʢʠ ʪʘ ʨʝʟʫʣʴʪʘʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʚ ʧʨʘʢʪʠʯʥʽʡ 

ʜʽʷʣʴʥʦʩʪʽ: 

ï ʇɸʊ çʇʝʨʝʭʽʜʥʠʡ ʙʘʥʢ çʈɺʉ ɹɸʅʂè ʱʦʜʦ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʜʫʨʠ 

ʩʢʦʨʠʥʛʫ ʰʣʷʭʦʤ ʟʘʩʪʦʩʫʚʘʥʥʷ ʢʨʠʪʝʨʽʾʚ ʚʽʜʥʝʩʝʥʥʷ ʧʦʟʠʯʘʣʴʥʠʢʘ ʩʫʙôʻʢʪʘ 
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ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʜʦ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ, ʱʦ ʥʘʜʘʻ ʤʦʞʣʠʚʽʩʪʴ 

ʪʦʯʥʽʰʝ ʦʮʽʥʠʪʠ ʨʠʟʠʢʠ ʡʦʛʦ ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʜʽʾ ʡʦʛʦ 

ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ (ʜʦʚʽʜʢʘ ˉ 288/16-ʘ ʚʽʜ 12.05.2016); 

ï ʇɸʊ çʇʝʨʝʭʽʜʥʠʡ ʙʘʥʢ çʈɺʉ ɹɸʅʂè ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʰʣʷʭʦʤ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʝʢʩʧʨʝʩ-ʤʦʥʽʪʦʨʠʥʛʫ ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ ʧʨʠ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʽ ʥʘ ʦʩʥʦʚʽ ʢʦʛʥʽʪʠʚʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ. ʉʢʣʘʜʘʥʥʷ 

ʢʦʛʥʽʪʠʚʥʦʾ ʢʘʨʪʠ ʜʦʟʚʦʣʠʪʴ ʘʜʝʢʚʘʪʥʦ ʦʮʽʥʠʪʠ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʽ 

ʟʘʣʝʞʥʦʩʪʽ ʤʽʞ ʬʘʢʪʦʨʘʤʠ ʨʠʟʠʢʽʚ (ʜʦʚʽʜʢʘ ˉ 288/16 ʚʽʜ 12.05.2016); 

ï ʊʆɺ çʄʂ 2016è ʱʦʜʦ ʩʧʽʚʧʨʘʮʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʙʘʥʢʦʤ ʪʘ ʦʪʨʠʤʘʥʥʷ 

ʢʦʥʩʫʣʴʪʘʪʠʚʥʦʾ ʜʦʧʦʤʦʛʠ ʜʣʷ ʦʬʦʨʤʣʝʥʥʷ ʙʽʟʥʝʩ-ʧʣʘʥʫ ʪʘ ʥʘʜʘʥʥʷ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ ʜʣʷ ʢʨʘʱʦʾ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ 

ʜʦʟʚʦʣʠʣʦ ʧʽʜʧʨʠʻʤʩʪʚʫ ʦʪʨʠʤʘʪʠ ʢʨʝʜʠʪʥʫ ʣʽʥʽʶ ʟʘ ʥʠʞʯʠʤʠ ʧʨʦʮʝʥʪʥʠʤʠ 

ʩʪʘʚʢʘʤʠ (ʜʦʚʽʜʢʘ ʙ/ʥ). 

ʆʢʨʝʤʽ ʨʝʟʫʣʴʪʘʪʠ ʜʠʩʝʨʪʘʮʽʡʥʦʾ ʨʦʙʦʪʠ ʙʫʣʠ ʚʠʢʦʨʠʩʪʘʥʽ ʚ 

ʋʥʽʚʝʨʩʠʪʝʪʽ ʜʝʨʞʘʚʥʦʾ ʬʽʩʢʘʣʴʥʦʾ ʩʣʫʞʙʠ ʋʢʨʘʾʥʠ, ʱʦ ʩʧʨʠʷʣʠ 

ʫʜʦʩʢʦʥʘʣʝʥʥʶ ʥʘʚʯʘʣʴʥʦʛʦ ʧʨʦʮʝʩʫ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʧʽʜʛʦʪʦʚʢʠ 

ʬʘʭʽʚʮʽʚ ʟʘ ʩʧʝʮʽʘʣʴʥʽʩʪʶ çʄʽʞʥʘʨʦʜʥʘ ʝʢʦʥʦʤʽʢʘè (ʜʦʚʽʜʢʘ ˉ 2761/01-23 

ʚʽʜ 03.11.17). 

ʆʩʦʙʠʩʪʠʡ ʚʥʝʩʦʢ ʟʜʦʙʫʚʘʯʘ. ɼʠʩʝʨʪʘʮʽʡʥʘ ʨʦʙʦʪʘ ʻ ʦʜʥʦʦʩʽʙʥʦ 

ʚʠʢʦʥʘʥʦʶ ʟʘʚʝʨʰʝʥʦʶ ʥʘʫʢʦʚʦʶ ʧʨʘʮʝʶ. ʋʩʽ ʥʘʫʢʦʚʽ ʨʝʟʫʣʴʪʘʪʠ, ʚʠʢʣʘʜʝʥʽ 

ʚ ʜʠʩʝʨʪʘʮʽʾ ʦʪʨʠʤʘʥʽ ʘʚʪʦʨʦʤ ʦʩʦʙʠʩʪʦ. ɺʥʝʩʦʢ ʟʜʦʙʫʚʘʯʘ ʫ ʨʦʙʦʪʘʭ, 

ʚʠʢʦʥʘʥʠʭ ʫ ʩʧʽʚʘʚʪʦʨʩʪʚʽ, ʥʘʚʝʜʝʥʦ ʚ ʦʧʫʙʣʽʢʦʚʘʥʠʭ ʧʨʘʮʷʭ.  

ɸʧʨʦʙʘʮʽʷ ʨʝʟʫʣʴʪʘʪʽʚ ʜʠʩʝʨʪʘʮʽʾ. ʆʩʥʦʚʥʽ ʥʘʫʢʦʚʽ ʧʦʣʦʞʝʥʥʷ 

ʜʦʩʣʽʜʞʝʥʥʷ ʘʧʨʦʙʦʚʘʥʽ ʥʘ 6 ʤʽʞʥʘʨʦʜʥʠʭ ʪʘ ʚʩʝʫʢʨʘʾʥʩʴʢʠʭ ʥʘʫʢʦʚʦ-

ʧʨʘʢʪʠʯʥʠʭ ʢʦʥʬʝʨʝʥʮʽʷʭ, ʟʦʢʨʝʤʘ çʇʨʦʙʣʝʤʠ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʢʠè 

(ʤ. ɿʘʧʦʨʽʞʞʷ, 2015); çɹʘʥʢʽʚʩʴʢʠʡ ʪʘ ʨʝʘʣʴʥʠʡ ʩʝʢʪʦʨ ʝʢʦʥʦʤʽʢʠ ʬʽʥʘʥʩʦʚʦ-

ʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʚʟʘʻʤʦʜʽʾ ʪʘ ʧʝʨʩʧʝʢʪʠʚʠ ʨʦʟʚʠʪʢʫè (ʤ. ʊʝʨʥʦʧʽʣʴ, 2015); 

çɽʢʦʥʦʤʽʢʘ ʚ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ: ʩʪʘʥ, ʧʨʦʙʣʝʤʠ ʪʘ ʧʦʰʫʢ ʰʣʷʭʽʚ ʾʭ 

ʧʦʜʦʣʘʥʥʷè (ʤ. ʃʴʚʽʚ, 2015); çɽʢʦʥʦʤʽʢʘ ʚ ʢʦʥʪʝʢʩʪʽ ʽʥʥʦʚʘʮʽʡʥʦʛʦ ʨʦʟʚʠʪʢʫ: 
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ʩʪʘʥ ʪʘ ʧʝʨʩʧʝʢʪʠʚʠè (ʤ. ʋʞʛʦʨʦʜ, 2016); çFormation of modern economic area: 

benefits, risks, implementation mechanisms» (Tbilisi, Georgia, 2016); çʈʦʟʚʠʪʦʢ 

ʩʫʯʘʩʥʠʭ ʤʽʞʥʘʨʦʜʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥè (ʤ. ʆʜʝʩʘ, 2016). 

ʇʫʙʣʽʢʘʮʽʾ. ɿʘ ʪʝʤʦʶ ʜʠʩʝʨʪʘʮʽʾ ʦʧʫʙʣʽʢʦʚʘʥʦ 15 ʥʘʫʢʦʚʠʭ ʧʨʘʮʴ, ʫ 

ʪʦʤʫ ʯʠʩʣʽ 5 ʩʪʘʪʝʡ ʫ ʬʘʭʦʚʠʭ ʥʘʫʢʦʚʠʭ ʚʠʜʘʥʥʷʭ, 1 ï ʫ ʥʘʫʢʦʚʦʤʫ ʬʘʭʦʚʦʤʫ 

ʚʠʜʘʥʥʽ ʋʢʨʘʾʥʠ, ʟʘʨʝʻʩʪʨʦʚʘʥʠʭ ʫ ʤʽʞʥʘʨʦʜʥʠʭ ʥʘʫʢʦʤʝʪʨʠʯʥʠʭ ʙʘʟʘʭ 

(SCOPUS, EBSCOhost, Index Copernicus, Ulrichôs Periodicals Directory, Central 

and Eastern European Online Library), 1 ʩʪʘʪʪʷ ʫ ʟʘʨʫʙʽʞʥʦʤʫ ʚʠʜʘʥʥʽ, 1 ï ʚ 

ʽʥʰʠʭ ʚʠʜʘʥʥʷʭ, 6 ʪʝʟ ʢʦʥʬʝʨʝʥʮʽʡ. ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʧʫʙʣʽʢʘʮʽʡ ʩʢʣʘʜʘʻ 

5,2 ʫʤ.-ʜʨʫʢ.ʘʨʢ. 

ʉʪʨʫʢʪʫʨʘ ʪʘ ʦʙʩʷʛ ʜʠʩʝʨʪʘʮʽʾ. ɼʠʩʝʨʪʘʮʽʡʥʘ ʨʦʙʦʪʘ ʩʢʣʘʜʘʻʪʴʩʷ ʟʽ 

ʚʩʪʫʧʫ, ʪʨʴʦʭ ʨʦʟʜʽʣʽʚ, ʚʠʩʥʦʚʢʽʚ, ʩʧʠʩʢʫ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ, ʜʦʜʘʪʢʽʚ. 

ɿʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʜʠʩʝʨʪʘʮʽʾ ʩʪʘʥʦʚʠʪʴ 259 ʩʪʦʨʽʥʦʢ. ʆʩʥʦʚʥʠʡ ʟʤʽʩʪ 

ʜʠʩʝʨʪʘʮʽʾ ʚʠʢʣʘʜʝʥʦ ʥʘ 199 ʩʪʦʨʽʥʢʘʭ ʢʦʤʧôʶʪʝʨʥʦʛʦ ʪʝʢʩʪʫ. ɼʠʩʝʨʪʘʮʽʷ 

ʤʽʩʪʠʪʴ 27 ʪʘʙʣʠʮʴ (ʟ ʷʢʠʭ 5 ʟʘʡʤʘʶʪʴ 5 ʧʦʚʥʠʭ ʩʪʦʨʽʥʦʢ), 20 ʨʠʩʫʥʢʽʚ, (ʟ 

ʷʢʠʭ 1 ʟʘʡʤʘʻ 1 ʧʦʚʥʫ ʩʪʦʨʽʥʢʫ), 16 ʜʦʜʘʪʢʽʚ, ʨʦʟʤʽʱʝʥʠʭ ʥʘ 32 ʩʪʦʨʽʥʢʘʭ. 

ʉʧʠʩʦʢ ʚʠʢʦʨʠʩʪʘʥʠʭ ʜʞʝʨʝʣ ʥʘʣʽʯʫʻ 211 ʥʘʡʤʝʥʫʚʘʥʴ ʽ ʨʦʟʤʽʱʝʥʠʡ ʥʘ 22 

ʩʪʦʨʽʥʢʘʭ. 
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ʈʆɿɼɯʃ 1 

ʊɽʆʈɽʊʀʏʅɯ ɿɸʉɸɼʀ ʂʈɽɼʀʊʋɺɸʅʅʗ ʄɸʃʆɻʆ  ̔ʉɽʈɽɼʅʔʆɻʆ 

ɹɯɿʅɽʉʋ 

 

 

1.1. ʉʫʪʥʽʩʪʴ, ʚʠʜʠ ʡ ʦʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ʅʘʫʢʦʚʦ-ʦʙˇʨʫʥʪʦʚʘʥʝ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʩʫʪʥʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʧʦʪʨʝʙʫʻ ʧʦʛʣʠʙʣʝʥʦʛʦ ʘʥʘʣʽʟʫ ʦʩʥʦʚʥʠʭ ʢʘʪʝʛʦʨʽʡ, ʩʝʨʝʜ ʷʢʠʭ «ʢʨʝʜʠʪ», 

«ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ», «ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ». ʊʦʤʫ ʚʠʥʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʦʩʣʽʜʞʝʥʥ ̫ʩʫʪʥʦʩʪ̔ ʪʘ ʬʫʥʢʮʽʡ ʄʉɹ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʮʴʦʛʦ ʘʢʮʝʥʪʫʻʤʦ ʫʚʘʛʫ ʥʘ ʘʥʘʣʽʟʽ ʢʘʪʝʛʦʨʽʡ «ʢʨʝʜʠʪ»  ̔

«ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ». 

ɿʘʟʥʘʯʠʤʦ, ʱʦ ʩʫʪʥʽʩʪʴ ʢʨʝʜʠʪʫ ʜʦʩʠʪʴ ʛʣʠʙʦʢʦ ʜʦʩʣʽʜʞʝʥʘ ʙʘʛʘʪʴʤʘ 

ʥʘʫʢʦʚʠʤʠ ʰʢʦʣʘʤʠ, ʧʦʯʠʥʘʶʯʠ ʟ XVIII ʩʪ. ʂʨʝʜʠʪ ʧʦʩʽʜʘʻ ʦʜʥʝ ʟ ʯʽʣʴʥʠʭ 

ʤʽʩʮʴ ʩʝʨʝʜ ʦʙôʻʢʪʽʚ ʥʘʫʢʦʚʠʭ ʜʦʩʣʽʜʞʝʥʴ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ ʜʝʨʞʘʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ. ɿʘ ʦʮʽʥʢʦʶ ʅʦʙʝʣʽʚʩʴʢʦʛʦ ʣʘʫʨʝʘʪʘ ɼʞ. ʉʪʽʛʣʽʮʘ «... ʦʩʦʙʣʠʚʝ 

ʟʥʘʯʝʥʥʷ ʜʣʷ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʩʠʩʪʝʤʠ ʤʘʶʪʴ ʧʨʦʮʝʩʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʥʝ ʧʨʦʩʪʦ ʛʨʦʰʦʚʘ ʤʘʩʘ ʽ ʾʾ ʨʝʛʫʣʶʚʘʥʥʷ» [129]. ʅʝ 

ʟʫʧʠʥʷʶʯʠʩʴ ʜʝʪʘʣʴʥʦ ʥʘ ʚʩʽʭ ʥʘʫʢʦʚʠʭ ʰʢʦʣʘʭ, ʱʦ ʧʨʠʜʽʣʷʶʪʴ ʢʨʝʜʠʪʫ 

ʚʝʣʠʢʫ ʫʚʘʛʫ, ʧʦʣʦʞʝʥʥʷ ʷʢʠʭ ˇʨʫʥʪʦʚʥʦ ʚʠʩʚʽʪʣʝʥʽ ʚ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ, 

ʤʦʞʝʤʦ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʤʝʭʘʥʽʟʤʠ ʨʦʟʰʠʨʝʥʥʷ ʪʘ ʧʨʠʩʢʦʨʝʥʥʷ ʧʨʦʮʝʩʫ 

ʚʠʨʦʙʥʠʮʪʚʘ ʡ ʦʙʽʛʫ ˇʨʫʥʪʫʶʪʴʩʷ ʩʘʤʝ ʥʘ ʢʨʝʜʠʪʽ, ʱʦ ʪʨʘʥʩʬʦʨʤʫʻ 

ʪʠʤʯʘʩʦʚʦ ʥʘʜʣʠʰʢʦʚʽ ʪʘ ʥʝʧʨʘʮʶʶʯʽ ʨʝʩʫʨʩʠ ʚ ʢʘʧʽʪʘʣ, ʟʘʙʝʟʧʝʯʫʶʯʠ 

ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʚʠʨʦʙʥʠʮʪʚʘ. ʊʦʤʫ ʧʨʦʮʝʩʘʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʜʦʩʠʪʴ 

ʯʘʩʪʦ ʧʝʨʝʜʫʻ ʧʦʞʚʘʚʣʝʥʥʷ ʢʨʝʜʠʪʫ. ɺʦʜʥʦʯʘʩ ʩʚʽʪʦʚʘ ʝʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ 

2008ï2009 ʨʨ. ʧʨʦʜʝʤʦʥʩʪʨʫʚʘʣʘ ʧʦʜʚʽʡʥʫ ʨʦʣʴ ʢʨʝʜʠʪʫ ʚ ʝʢʦʥʦʤʽʮʽ ʷʢ 

ʨʫʰ̔ʡʥʦʾ ʩʠʣʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʨʫʡʥʽʚʥʦʾ ʚ ʨʘʟʽ ʥʝʜʦʪʨʠʤʘʥʥʷ 
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ʧʨʠʥʮʠʧʽʚ ʢʨʝʜʠʪʫ, ʥʝʜʙʘʣʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. ɽʢʦʥʦʤʽʩʪʠ ʟʘʟʥʘʯʘʶʪʴ, 

ʱʦ «ʥʳʥʝʰʥʠʡ ʤʠʨʦʚʦʡ ʢʨʠʟʠʩ ʩʪʘʣ ʩʣʝʜʩʪʚʠʝʤ ʙʝʩʧʨʝʮʝʥʜʝʥʪʥʦʛʦ ʚ 

ʯʝʣʦʚʝʯʝʩʢʦʡ ʠʩʪʦʨʠʠ ʢʨʝʜʠʪʥʦʛʦ ʙʫʤʘ, ʩʧʨʦʚʦʮʠʨʦʚʘʥʥʦʛʦ ʧʦʣʠʪʠʢʦʡ 

ʧʨʘʚʠʪʝʣʴʩʪʚ ʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʩʪʨʘʥ ʤʠʨʘ ʠ 

ʧʦʨʦʜʠʚʰʝʛʦ ʜʠʩʧʨʦʧʦʨʮʠʠ ʥʝʚʠʜʘʥʥʦʛʦ ʤʘʩʰʪʘʙʘ» [75]. ʊʦʤʫ ʚ ʙʘʛʘʪʴʦʭ 

ʢʨʘʾʥʘʭ ʫ ʧʦʩʪʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ ʫʨʷʜʠ ʘʢʪʠʚʥʦ ʧʽʜʪʨʠʤʫʚʘʣʠ ʙʘʥʢʽʚʩʴʢʫ 

ʩʠʩʪʝʤʫ ʪʘ ʩʪʠʤʫʣʶʚʘʣʠ ʾʾ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, ʙʝʨʫʯʠ ʥʘ ʩʝʙʝ 

ʚʠʪʨʘʪʠ ʟ ʦʯʠʱʝʥʥ ̫ʙʘʣʘʥʩʽʚ ʙʘʥʢʽʚ ʚʽʜ ʧʦʛʘʥʠʭ ʢʨʝʜʠʪʽʚ  ̔ʧʽʜʪʨʠʤʢʠ ʨʽʚʥʷ 

ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚ. 

ʋ ʯʠʩʣʝʥʥʠʭ ʧʫʙʣʽʢʘʮʽʷʭ ʥʘ ʩʘʡʪʽ ʈʘʜʠ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ (The 

Financial Stability Board (FSB)) [146] ʛʦʣʦʚʥʠʤ ʟʘʚʜʘʥʥʷʤ ʩʫʯʘʩʥʦʾ ʢʨʝʜʠʪʥʦʾ 

ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʚʠʟʥʘʯʝʥʦ ʧʽʜʪʨʠʤʢʫ ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ, 

ʤʽʥʽʤʽʟʘʮʽ ʁ ʩʠʩʪʝʤʥʠʭ ʨʠʟʠʢʽʚ  ̔ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʢʦʥʪʨʦʣʶ ʟʘ ʩʠʩʪʝʤʥʦ-

ʚʘʞʣʠʚʠʤʠ ʙʘʥʢʘʤʠ. ɹʽʣʴʰʦʶ ʤʽʨʦʶ ʮʽ ʧʫʙʣʽʢʘʮʽʾ ʧʨʠʩʚʷʯʝʥʽ ʢʦʥʪʨʦʣʶ ʟʘ 

ʧʨʦʮʝʩʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʩʘʤʝ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, ʱʦ ʻ ʦʩʥʦʚʥʠʤ 

ʟʘʚʜʘʥʥʷʤ ʥʘ ʩʫʯʘʩʥʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫ. ʇʨʦʪʝ ʜʣʷ ʨʦʟʨʦʙʢʠ 

ʤʝʪʦʜʦʣʦʛʽʯʥʦʾ ʙʘʟʠ ʧʦʙʫʜʦʚʠ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ ʥʘʩ ʮʽʢʘʚʠʪʴ ʩʫʪʥʽʩʪʴ ʢʨʝʜʠʪʫ. 

ʇʨʠ ʜʦʩʠʪʴ ʚʝʣʠʢʽʡ ʢʽʣʴʢʦʩʪʽ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʤʽʩʪʫ ʢʨʝʜʠʪʫ ʥʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʠʤʠ ʻ ʜʚʘ. ʇʝʨʰʠʡ ï ʦʪʦʪʦʞʥʝʥʥʷ ʢʨʝʜʠʪʫ 

ʟ ʮʽʥʥʽʩʪʶ, ʱʦ ʧʝʨʝʜʘʻʪʴʩʷ ʦʜʥʠʤ ʝʢʦʥʦʤʽʯʥʠʤ ʩʫʙôʻʢʪʦʤ ʽʥʰʦʤʫ ʚ ʧʦʟʠʯʢʫ. 

ʋ ʪʘʢʦʤʫ ʚʠʧʘʜʢʫ ʦʩʥʦʚʥʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ ʧʨʘʚʦʚʽʡ ʬʦʨʤʽ ʡ ʦʨʛʘʥʽʟʘʮʽʾ 

ʧʨʦʮʝʩʫ. ɼʨʫʛʠʡ ï ʽʜʝʥʪʠʬʽʢʘʮʽʷ ʢʨʝʜʠʪʫ ʷʢ ʧʝʚʥʦʛʦ ʚʠʜʫ ʝʢʦʥʦʤʽʯʥʠʭ 

ʚʽʜʥʦʩʠʥ, ɦʦ ʬʦʨʤʫʶʪʴʩʷ ʚ ʩʫʩʧʽʣʴʩʪʚʽ [43]. ʎʝʡ ʧʽʜʭʽʜ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ 

ʛʣʠʙʰʝ ʜʦʩʣʽʜʠʪʠ ʝʢʦʥʦʤʽʯʥʽ ʘʩʧʝʢʪʠ ʢʨʝʜʠʪʫ, ʯʠʥʥʠʢʠ ʡʦʛʦ ʽʩʥʫʚʘʥʥʷ, 

ʦʩʥʦʚʠ ʪʘ ʟʘʢʦʥʦʤʽʨʥʦʩʪʽ ʡʦʛʦ ʨʫʭʫ. 

ʄʠ ʧʦʛʦʜʞʫʻʤʦʩʷ ʟ ʜʫʤʢʦʶ ʄ. ɯ. ʉʘʚʣʫʢʘ, ʱʦ ʙʽʣʴʰ ʥʘʫʢʦʚʦ 

ʦʙˇʨʫʥʪʦʚʘʥʠʤ ʻ ʜʨʫʛʠʡ ʚʘʨʽʘʥʪ. ʋ ʧʦʜʘʣʴʰʦʤʫ ʙʫʜʝʤʦ ʚʽʜʰʪʦʚʭʫʚʘʪʠʩʷ ʚʽʜ 

ʪʦʛʦ, ʱʦ ʟʘ ʩʚʦʻʶ ʩʫʪʥʽʩʪʶ ʢʨʝʜʠʪ ï ʮʝ ʩʫʩʧʽʣʴʥʽ ʚʽʜʥʦʩʠʥʠ, ʱʦ ʚʠʥʠʢʘʶʪʴ 

ʤʽʞ ʝʢʦʥʦʤʽʯʥʠʤʠ ʩʫʙôʻʢʪʘʤʠ ʫ ʟʚô̫ ʟʢʫ ʟ ʧʝʨʝʜʘʯʝʶ ʦʜʠʥ ʦʜʥʦʤʫ ʚ 
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ʪʠʤʯʘʩʦʚʝ ʢʦʨʠʩʪʫʚʘʥʥʷ ʚʽʣʴʥʠʭ ʢʦʰʪʽʚ (ʚʘʨʪʦʩʪʽ) ʥʘ ʟʘʩʘʜʘʭ ʡʦʛʦ 

ʟʚʦʨʦʪʥʦʩʪʽ, ʧʣʘʪʥʦʩʪʽ [43]. ʅʘ ʧʨʘʢʪʠʮʽ ʢʨʝʜʠʪ ʚʠʟʥʘʯʘʶʪʴ ʷʢ ʚʟʘʻʤʠʥʠ ʤʽʞ 

ʢʨʝʜʠʪʦʨʦʤ ʽ ʧʦʟʠʯʘʣʴʥʠʢʦʤ, ʟʚʦʨʦʪʥʠʡ ʨʫʭ ʚʘʨʪʦʩʪʽ, ʨʫʭ ʧʣʘʪʽʞʥʠʭ ʟʘʩʦʙʽʚ 

ʟʘ ʫʤʦʚʠ ʧʦʚʝʨʥʝʥʥʷ, ʨʫʭ ʧʦʟʠʯʢʦʚʦʾ ʚʘʨʪʦʩʪʽ, ʨʫʭ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ [12]. 

ʆʩʥʦʚʥʽ ʦʟʥʘʢʠ, ʧʨʠʥʮʠʧʠ, ʬʫʥʢʮʽʾ ʪʘ ʬʦʨʤʠ ʢʨʝʜʠʪʫ ʩʠʩʪʝʤʘʪʠʟʦʚʘʥʽ 

ʚ ʪʘʙʣ. 1.1. 

ʊʘʙʣʠʮʷ 1.1 

ʆʟʥʘʢʠ ʢʨʝʜʠʪʫ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʇʨʠʥʮʠʧʠ ʌʫʥʢʮʽʾ ʌʦʨʤʘ 
ɺʠʜ (ʟʘ 

ʩʫʙôʻʢʪʦʤ 

ɽʢʦʥʦʤʽʯʥʘ 

ʩʘʤʦʩʪʽʡʥʽʩʪʴ ʫʯʘʩʥʠʢʽʚ 

ʎʽʣʴʦʚʝ 

ʧʨʠʟʥʘʯʝʥʥʷ 

ʇʣʘʪʥʽʩʪʴ 

ʉʪʨʦʢʦʚʽʩʪʴ 

ɿʚʦʨʦʪʥʽʩʪʴ 

ɿʘʙʝʟʧʝʯʝ 

ʥʽʩʪʴ 

ʇʝʨʝʨʦʟʧʦʜʽʣʴʥʘ 
ɻʨʦʰʦʚʘ 

ʊʦʚʘʨʥʘ 

ʂʦʤʝʨʮʽʡʥʠʡ 

ɹʘʥʢʽʚʩʴʢʠʡ 

ɼʝʨʞʘʚʥʠʡ 
ɼʦʙʨʦʚʽʣʴʥʽʩʪʴ  ̔

ʨʽʚʥʦʧʨʘʚʥʽʩʪʴ, 

ʚʟʘʻʤʦʚʠʛʽʜʥʽʩʪʴ 

ʢʨʝʜʠʪʥʠʭ ʚʽʜʥʦʩʠʥ 

ʉʪʚʦʨʝʥʥʷ ʟʘʩʦʙʽʚ 

ʦʙʽʛʫ 

ɺʘʨʪʽʩʥʠʡ ʭʘʨʘʢʪʝʨ 

ʂʘʧʽʪʘʣʽʟʘʮʽʾ 

ʚʽʣʴʥʠʭ ʛʨʦʰʦʚʠʭ 

ʜʦʭʦʜʽʚ 

ʅʝʝʢʚʽʚʘʣʝʥʪʥʽʩʪʴ ʟʛʽʜʥʦ ʟ 

ʧʨʠʥʮʠʧʦʤ ʧʣʘʪʥʦʩʪʽ, ʟʘ 

ʷʢʠʤ ʧʦʟʠʯʘʣʴʥʠʢ 

ʧʦʚʝʨʪʘʻ ʚʣʘʩʥʠʢʦʚʽ 

ʙʽʣʴʰʫ ʤʘʩʫ ʚʘʨʪʦʩʪʽ, ʥʽʞ 

ʦʜʝʨʞʫʻ 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʧʦʪʨʝʙ 

ʝʢʦʥʦʤʽʯʥʠʭ 

ʩʫʙôʻʢʪʽʚ ʫ 

ʧʣʘʪʽʞʥʠʭ ʟʘʩʦʙʘʭ 

ɽʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʟʠʯʝʥʠʭ 

ʢʦʰʪʽʚ 

ɿʘʙʝʟʧʝʯʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ 

ʦʙʦʨʦʪʫ ʛʨʦʰʝʡ ʪʘ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛ

ʦ ʟʨʦʩʪʘʥʥʷ 

ʂʦʥʪʨʦʣʴʥʦ-

ʩʪʠʤʫʣʶʶʯʘ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʥʘ ʦʩʥʦʚʽ [43]. 

 

ʇʦʚʥʦʮʽʥʥʝ ʚʠʢʦʥʘʥʥʷ ʢʨʝʜʠʪʦʤ ʩʚʦʾʭ ʬʫʥʢʮʽʡ ʟʘʙʝʟʧʝʯʫʻ ʨʝʘʣʽʟʘʮʽʶ 

ʥʠʤ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʨʦʣʽ. ʌʦʨʤʘ ʾʾ ʨʝʘʣʽʟʘʮʽʾ ʟʘʣʝʞʠʪʴ ʚʽʜ ʮʽʣʴʦʚʦʛʦ 

ʧʨʠʟʥʘʯʝʥʥʷ ʧʦʟʠʯʢʠ. ʈʫʭ ʢʨʝʜʠʪʫ ʷʢ ʧʦʟʠʯʢʠ ʛʨʦʰʝʡ ʤʘʻ ʧʝʨʝʚʘʞʥʦ 

ʩʧʦʞʠʚʯʠʡ ʭʘʨʘʢʪʝʨ, ʘ ʷʢ ʢʘʧʽʪʘʣʫ ï ʧʨʦʜʫʢʪʠʚʥʠʡ. ɿʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʛʨʦʰʝʡ 

ʥʘ ʨʦʟʰʠʨʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ, ʚʢʣʘʜʝʥʥʷ ʚ ʦʩʥʦʚʥʠʡ ʽ ʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʙʘʥʢʽʚʩʴʢʫ ʧʦʟʠʢʫ ʥʘʟʠʚʘʶʪʴ ʧʦʟʠʯʢʦʶ ʢʘʧʽʪʘʣʫ, ʘ ʟʘ 
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ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʫ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʧʣʘʪʝʞʽʚ, ʧʦʛʘʰʝʥʥʷ ʩʪʘʨʠʭ ʙʦʨʛʦʚʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ, ʱʦ ʥʝ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʨʦʟʰʠʨʝʥʥʷʤ ʚʠʨʦʙʥʠʮʪʚʘ, ï ʧʦʟʠʢʦʶ 

ʛʨʦʰʝʡ [44]. 

ʄʠ ʚʚʘʞʘʻʤʦ, ʱʦ ʚ ʨʫʩʣʽ ʢʘʧʽʪʘʣʦʪʚʦʨʯʦʾ ʪʝʦʨʽʾ ʚ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ ʥʘʡʙʽʣʴʰ ʧʦʚʥʦ ʨʝʘʣʽʟʫʪʁʴʩʷ ʬʫʥʢʮʽ ʾʢʘʧʽʪʘʣʽʟʘʮʽʾ ʛʨʦʰʦʚʠʭ ʜʦʭʦʜʽʚ, 

ʢʦʥʪʨʦʣʴʥʦ-ʩʪʠʤʫʣʶʶʯʘ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʛʦ 

ʟʨʦʩʪʘʥʥʷ. 

ʋ ʩʫʯʘʩʥʽʡ ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ ʦʩʥʦʚʥʠʤ ʩʫʙôʻʢʪʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ 

ʙʘʥʢʠ. ʎʝ ʦʙʫʤʦʚʣʶʻ ʜʦʤʽʥʫʚʘʥʥʷ ʪʘʢʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫ, ʷʢ ʙʘʥʢʽʚʩʴʢʠʡ. ʋ 

ʩʣʦʚʥʠʢʫ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦʨʽʾ ʄʘʢʤʽʣʣʘʥʘ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ 

ʚʠʟʥʘʯʝʥʠʡ ʷʢ ʬʦʨʤʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʟʘʧʦʟʠʯʝʥʥʷ ʘʙʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ 

ʩʠʩʪʝʤʠ [160, 176]. ʇʦʪʝʥʮʽʘʣ ʢʘʪʝʛʦʨʽʾ «ʢʨʝʜʠʪ» ʟʘʛʘʣʦʤ ʽ «ʙʘʥʢʽʚʩʴʢʠʡ 

ʢʨʝʜʠʪ» ʟʦʢʨʝʤʘ ʚʠʷʚʣʷʻʪʴʩʷ ʚ ʢʘʪʝʛʦʨʽʾ «ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ», ʱʦ 

ʚʽʜʙʠʚʘʻ ʨʫʭ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ ʚʽʜ ʙʘʥʢʫ ʜʦ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘ ʥʘʟʘʜ ʥʘ 

ʦʩʥʦʚʽ ʩʠʩʪʝʤʠ ʧʨʠʥʮʠʧʽʚ, ʱʦ ʣʝʞʘʪʴ ʚ ʦʩʥʦʚʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʨʝʜʠʪʫ. 

ʉʧʦʯʘʪʢʫ ʙʘʥʢ ʘʢʫʤʫʣʶʻ ʚʽʣʴʥʽ ʛʨʦʰʦʚʽ ʢʦʰʪʠ (1 ʝʪʘʧ), ʧʦʪʽʤ ʥʘʜʘʻ ʾʭ ʫ 

ʪʠʤʯʘʩʦʚʝ ʢʦʨʠʩʪʫʚʘʥʥʷ (2 ʝʪʘʧ) [170]. ʇʨʠ ʮʴʦʤʫ ʩʫʪʥʽʩʪʴ ʙʘʥʢʫ ʥʝ 

ʟʚʦʜʠʪʴʩʷ ʜʦ ʧʨʦʩʪʦʛʦ «ʧʝʨʝʥʦʩʫ» ʥʘʷʚʥʠʭ ʢʘʧʽʪʘʣʽʚ: ʙʘʥʢ ʜʽʡʩʥʦ ʩʪʚʦʨʶʻ 

ʢʨʝʜʠʪ, ʢʝʨʫʶʯʠ ʧʦʪʦʢʘʤʠ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʽ ʟʤʽʥʶʶʯʠ ʾʭʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

(ʨʠʩ. 1.1). 

ʈʠʩ. 1.1 ʽʣʶʩʪʨʫʻ, ʱʦ ʚ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʨʘʥʩʬʦʨʤʘʮʽʾ 

ʧʽʜʜʘʶʪʴʩʷ ʥʘʩʪʫʧʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʛʨʦʰʦʚʠʭ ʨʝʩʫʨʩʽʚ: 

ï ʦʙʩʷʛʠ (ʨʽʟʥʽ, ʘʣʝ ʥʝʟʥʘʯʥʽ ʟʘ ʚʝʣʠʯʠʥʦʶ ʚʢʣʘʜʠ ʶʨʠʜʠʯʥʠʭ ʽ 

ʬʽʟʠʯʥʠʭ ʦʩʽʙ ʤʦʞʫʪʴ ʪʨʘʥʩʬʦʨʤʫʚʘʪʠʩʷ ʫ ʚʝʣʠʢʽ ʧʦʟʠʢʠ); 

ï ʩʪʨʦʢʠ ʧʦʛʘʰʝʥʥʷ (ʪʨʘʥʩʬʦʨʤʘʮʽʷ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʟʘʣʫʯʝʥʠʭ 

ʢʦʰʪʽʚ ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ); 

ï ʣʽʢʚʽʜʥʽʩʪʴ (ʚʠʩʦʢʦʣʽʢʚʽʜʥʽ ʚʢʣʘʜʠ ʪʨʘʥʩʬʦʨʤʫʶʪʴʩʷ ʚ ʧʦʟʠʢʠ, ʱʦ 

ʚʦʣʦʜʽʶʪʴ ʤʝʥʰʦʶ ʣʽʢʚʽʜʥʽʩʪʶ)1; 

                                           
1 ɿʛʽʜʥʦ ɿʘʢʦʥʫ ʧʨʦ ʙʘʥʢʠ ʽ ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴè[2, ʩʪ. 1.], ʙʘʥʢ ï ʮʝ ʶʨʠʜʠʯʥʘ ʦʩʦʙʘ, ʷʢʘ ʥʘ  ʧʽʜʩʪʘʚʽ 

ʙʘʥʢʽʚʩʴʢʦʾ ʣʽʮʝʥʟʽʾ ʤʘʻ ʚʠʢʣʶʯʥʝ ʧʨʘʚʦ ʥʘʜʘʚʘʪʠ ʙʘʥʢʽʚʩʴʢʽ ʧʦʩʣʫʛʠ, ʚʽʜʦʤʦʩʪʽ ʧʨʦ ʷʢʫ ʚʥʝʩʝʥʽ ʜʦ 

ɼʝʨʞʘʚʥʦʛʦ ʨʝʻʩʪʨʫ ʙʘʥʢʽʚ 



 28 

ï ʛʝʦʛʨʘʬʽ ʾ ʨʦʟʤʽʱʝʥʴ (ʛʨʦʰʦʚʽ ʥʘʢʦʧʠʯʝʥʥʷ ʦʜʥʦʛʦ ʨʝʛʽʦʥʫ 

ʧʝʨʝʪʽʢʘʶʪʴ ʫ ʚʠʛʣʷʜʽ ʢʨʝʜʠʪʽʚ ʫ ʽʥʰʠʡ ʨʝʛʽʦʥ); 

ï ʨʠʟʠʢʠ (ʥʝʟʥʘʯʥʽ ʨʠʟʠʢʠ ʫ ʚʠʛʣʷʜʽ ʚʠʤʦʛ ʟʘ ʚʢʣʘʜʘʤʠ ʤʦʞʫʪʴ 

ʪʨʘʥʩʬʦʨʤʫʚʘʪʠʩʷ ʚ ʧʦʪʝʥʮʽʡʥʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʟʥʘʯʥʦʛʦ ʤʘʩʰʪʘʙʫ). 
ʆ
ʙ
ʩ̫
ʛʠ

ʅʝʟʥʘʯʥ̔ ʟʘ ʚʝʣʠʯʠʥʦʁ ʚʢʣʘʜʠ 

ʨʁʠʜʠʯʥʠʭ ̔ ʬ̔ʟʠʯʥʠʭ ʦʩ̔ʙ 

ɺʝʣʠʢ̔ ʧʦʟʠʢʠ  ʁʨʠʜʠʯʥʠʤ 

ʦʩʦʙʘʤ 

ʊ
ʝʨ
ʤ̔
ʥ
ʠ

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚ̔ ʟʘʣʫʯʝʥ̔ ʢʦh ʪʠ  ɼʦʚʛʦʩʪʨʦʢʦʚ̔  ʧʦʟʠʢʠ

ʃ̔
ʢ
ʚ̔
ʜ
ʥ̔
ʩʪɹ

ɺʠʩʦʢʦʣ̔ʢʚ̔ʜʥ̔ ʚʢʣʘʜʠ 
ʇʦʟʠʢʠ, ʦɦ ʤʘʁ ʪɹ  ʤʝʥh ʫ 

ʣ̔ʢʚ̔ʜʥ̔ʩʪɹ 

ɻ
ʝʦ
ʛʨ
ʘʬ̔
ʾ

ɻʨʦh ʦʚ̔ ʨʝʩʫʨʩʠ  ʦʜʥʦʛʦ ʨʝʛ̔ʦʥʫ; ɻʨʦh ʦʚ̔ ʨʝʩʫʨʩʠ ̔ʥh ʦʛʦ 

ʨʝʛ̔ʦʥʫ

ʈ
ʠ
ʟʠ
ʢ
ʠ ʅʝʟʥʘʯʥ̔ ʨʠʟʠʢʠ ʫ ʚʠʛʣ̫ʜ̔ ʚʠʤʦʛ 

ʟʘ ʚʢʣʘʜʘʤʠ
 ʇʦʪʝʥʮ̔ʡʥʠʡ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ 

 

ʈʠʩ. 1.1. ɿʤʽʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʫ ʧʨʦʮʝʩʽ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. 

 

ʉʘʤʝ ʮ ̫ʟʤʽʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʜʦʟʚʦʣʷʻ ʄʉɹ ʦʪʨʠʤʘʪʠ ʚʽʜ ʙʘʥʢʽʚ ʛʨʦʰʦʚʽ ʨʝʩʫʨʩʠ, ʱʦ ʚʽʜʧʦʚʽʜʘʶʪʴ ʾʭʥʽʤ 

ʧʦʪʨʝʙʘʤ ʪʘ ʦʩʦʙʣʠʚʦʩʪʷʤ. 

ʊʘʢ, ʆ. ʄ. ʆʣʽʡʥʠʢ ʭʘʨʘʢʪʝʨʠʟʫʻ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʷʢ 

ʩʘʤʦʩʪʽʡʥʫ ʣʽʮʝʥʟʦʚʘʥʫ ʧʽʜʧʨʠʻʤʥʠʮʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʢʨʝʜʠʪʥʦʾ ʦʨʛʘʥʽʟʘʮʽʾ, ʱʦ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʟʘʣʫʯʝʥʠʭ ʽ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʥʘ ʩʚʡ̔ ʨʠʟʠʢ ʥʘ ʫʤʦʚʘʭ 

ʧʣʘʪʥʦʩʪʽ, ʪʝʨʤʽʥʦʚʦʩʪʽ ʪʘ ʧʦʚʝʨʥʝʥʥʷ ʟ ʜʦʪʨʠʤʘʥʥʷʤ ʨʝʟʝʨʚʥʠʭ ʪʘ ʽʥʰʠʭ 

ʦʙʦʚô̫ ʟʢʦʚʠʭ ʚʠʤʦʛ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʧʨʘʚʘ ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ [125]. 

ʗʢʱʦ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ ʻ ʧʨʦʜʫʢʪʦʤ ʚʟʘʻʤʦʜʽʾ ʢʨʝʜʠʪʦʨʘ ʪʘ ʧʦʟʠʯʘʣʴʥʠʢʘ ʟ 

ʧʨʠʚʦʜʫ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʧʦʩʣʫʛ, ʪʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ï ʮʝ 

ʜʽʷʣʴʥʽʩʪʴ, ʧʦʚô̫ ʟʘʥʘ ʟ ʚʠʨʦʙʥʠʮʪʚʦʤ ʽ ʨʝʘʣʽʟʘʮʽʻʶ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʱʦ 
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ʧʨʝʜʩʪʘʚʣʷʻ ʩʦʙʦʶ ʩʫʢʫʧʥʽʩʪʴ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ, ʽʥʬʦʨʤʘʮʽʡʥʠʭ, ʬʽʥʘʥʩʦʚʠʭ, 

ʶʨʠʜʠʯʥʠʭ ʪʘ ʽʥʰʠʭ ʧʨʦʮʝʜʫʨ [175]. 

ʂʨʝʜʠʪʫʚʘʥʥʷ ʻ ʥʘʡʚʘʞʣʠʚʽʰʦʶ ʬʫʥʢʮʽʻʶ ʙʘʥʢʽʚ, ʱʦ ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ 

ʜʦʧʦʤʦʛʦʶ ʨʦʟʤʽʱʝʥʥʷ ʘʢʫʤʫʣʴʦʚʘʥʠʭ ʢʦʰʪʽʚ (ʚʣʘʩʥʠʭ ʽ ʟʘʣʫʯʝʥʠʭ) ʯʝʨʝʟ 

ʥʘʜʘʥʥʷ ʧʦʟʠʢʠ ʨʽʟʥʠʤ ʢʘʪʝʛʦʨʽʷʤ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʆʪʞʝ, ʢʘʪʝʛʦʨʽʾ «ʢʨʝʜʠʪ», 

«ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ» ʽ «ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ» ʩʧʽʚʚʽʜʥʦʩʷʪʴʩʷ 

ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ (ʨʠʩ. 1.2). 

 

ʈʠʩ. 1.2. ɺʟʘʻʤʦʟʚôʷʟʦʢ ʢʘʪʝʛʦʨʽʡ «ʢʨʝʜʠʪ», «ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ», 

«ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ». 

 

ɹʘʟʫʶʯʠʩʴ ʥʘ ʚʟʘʻʤʦʟʚôʷʟʢʫ ʢʘʪʝʛʦʨʽʡ «ʢʨʝʜʠʪ», «ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ», 

«ʢʨʝʜʠʪʫʚʘʥʥʷ», ʤʦʞʥʘ ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʙʫʚ ʠh ʟʘ 



 30 

ʝʢʦʥʦʤʽʯʥʦʶ ʩʫʪʥʽʩʪʶ ʘʢʪʠʚʥʦʶ ʬʦʨʤʦʶ ʢʨʝʜʠʪʫ, ʥʘ ʧʦʚʝʨʭʥʽ ʷʚʠʱ 

ʚʠʩʪʫʧʘʻ ʷʢ ʜʽʷʣʴʥʽʩʪʴ ʙʘʥʢʫ (ʘʙʦ ʥʝʙʘʥʢʽʚʩʴʢʦʾ ʢʨʝʜʠʪʥʦʾ ʦʨʛʘʥʽʟʘʮʽʾ) ʱʦʜʦ 

ʥʘʜʘʥʥʷ ʚʘʨʪʦʩʪʽ ʥʘ ʧʨʠʥʮʠʧʘʭ ʢʨʝʜʠʪʫ ʜʣʷ ʾʾ ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʷʢ 

ʧʦʟʠʯʘʣʴʥʠʢʦʤ, ʪʘʢ ʽ ʢʨʝʜʠʪʦʨʦʤ ʫ ʧʨʦʮʝʩʽ ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ [181]. 

ʋ ʧʨʦʮʝʩʽ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʝʣʠʢʝ ʟʥʘʯʝʥʥʷ ʤʘʶʪʴ ʧʨʘʚʦʚʽ 

ʘʩʧʝʢʪʠ, ʱʦ ʚʽʜʦʙʨʘʞʫʶʪʴʩʷ ʚ ʢʨʝʜʠʪʥʦʤʫ ʜʦʛʦʚʦʨʽ ʷʢ ʥʝʚʽʜô̒ ʤʥʘ ʩʢʣʘʜʦʚʘ 

ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ, ʜʝ ʟʘʢʨʽʧʣʶʶʪʴʩʷ ʚʽʜʧʦʚʽʜʥʽ ʟʦʙʦʚô̫ ʟʘʥʥʷ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ 

ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ «ʇʨʦ ʙʘʥʢʠ ʽ ʙʘʥʢʽʚʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ» ʚʽʜʥʦʩʠʥʠ ʙʘʥʢʫ ʟ 

ʢʣʽʻʥʪʦʤ ʨʝʛʫʣʶʶʪʴʩʷ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʋʢʨʘʾʥʠ (ʟʦʢʨʝʤʘ ʎʠʚʽʣʴʥʠʤ 

ʂʦʜʝʢʩʦʤ ʋʢʨʘʾʥʠ ʪʘ ɻʦʩʧʦʜʘʨʩʴʢʠʤ ʢʦʜʝʢʩʦʤ ʋʢʨʘʾʥʠ [81, ʩʪ. 509, ʩʪ. 638], 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʤʠ ʘʢʪʘʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ ʡ ʫʛʦʜʘʤʠ 

(ʜʦʛʦʚʦʨʘʤʠ) ʤʽʞ ʢʣʽʻʥʪʦʤ  ̔ʙʘʥʢʦʤ. 

ɺʠʭʦʜʷʯʠ ʟ ʩʫʪʥʦʩʪʽ ʢʨʝʜʠʪʫ, ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ï ʮʝ 

ʩʫʢʫʧʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʚʽʜʥʦʩʠʥ ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʫ 

ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʥʦʾ ʨʦʙʦʪʠ ʙʘʥʢʽʚ ʟ ʤʘʣʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʟ ʟʘʩʪʦʩʫʚʘʥʥʷʤ 

ʦʩʦʙʣʠʚʠʭ ʤʝʪʦʜʠʢ. 

ɺʠʚʯʝʥʥʷ ʥʘʫʢʦʚʦʾ ʣʽʪʝʨʘʪʫʨʠ, ʧʨʠʩʚʷʯʝʥʦʾ ʨʽʟʥʠʤ ʘʩʧʝʢʪʘʤ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ [33; 44; 51; 73; 118; 121; 158], ʟʘʩʚʽʜʯʫʻ, ʱʦ, 

ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʯʠʩʣʝʥʥʽ ʜʦʩʣʽʜʞʝʥʥʷ, ʦʢʨʝʤʽ ʘʩʧʝʢʪʠ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʢʨʠʟʦʚʠʡ  ̔ʧʦʩʪʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ 

ʣʠʰʠʣʠʩʷ ʥʝ ʚʠʚʯʝʥʠʤʠ. ʂʨʽʤ ʪʦʛʦ, ʜʦʩʠʪʴ ʯʘʩʪʦ ʚ ʟʘʨʫʙʽʞʥʠʭ  ̔ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʨʘʮʷʭ, ʧʨʠʩʚʷʯʝʥʠʭ ʧʠʪʘʥʥʷʤ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʥʝ ʨʦʟʢʨʠʚʘʻʪʴʩʷ 

ʩʫʪʥʽʩʪʴ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʘʥʘʣʽʟʫʶʪʴʩʷ ʣʠʰʝ ʾʾ ʦʢʨʝʤʽ ʝʣʝʤʝʥʪʠ 

(ʧʠʪʘʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʢʨʝʜʠʪʥʠʤ ʨʠʟʠʢʦʤ [97], ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

[126; 154] ʡ ʘʥʘʣʽʟʫ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ [117], ʧʘʨʘʤʝʪʨʠ ʢʨʝʜʠʪʥʦʾ 

ʫʛʦʜʠ [173] ʪʦʱʦ).  

ʋ ʬʽʥʘʥʩʦʚʽʡ ʥʘʫʮʽ ʚ ʥʘʡʙʽʣʴʰ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ ʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʷʻ 

ʩʦʙʦʶ ʩʫʢʫʧʥʽʩʪʴ ʩʢʣʘʜʦʚʠʭ ʝʣʝʤʝʥʪʽʚ  ̔ ʟʚôʷʟʢʽʚ ʤʽʞ ʥʠʤʠ. ʇʨʠ ʮʴʦʤʫ 

ʽʩʥʫʶʪʴ ʙʘʟʦʚʽ ʝʣʝʤʝʥʪʠ, ʱʦ ʩʢʣʘʜʘʶʪʴ «ʩʢʝʣʝʪ» ʩʠʩʪʝʤʠ. ʆ. ɯ. ʃʘʚʨʫʰʠʥ ʚ 

ʷʢʦʩʪʽ ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʭ ʝʣʝʤʝʥʪʽʚ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʻ 
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ʥʝʚʽʜʜʽʣʴʥʠʤʠ ʦʜʠʥ ʚʽʜ ʦʜʥʦʛʦ ʪʘ ʟʙʝʨʽʛʘʶʪʴ ʩʚʦʻ ʚʠʟʥʘʯʘʣʴʥʝ ʟʥʘʯʝʥʥʷ ʟʘ 

ʙʫʜʴ-ʷʢʠʭ ʫʤʦʚ, ʚʠʜʽʣʷʻ ʥʘʩʪʫʧʥʽ: ʩʫʙô̒ ʢʪ; ʦʙô̒ ʢʪ; ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫ [97]. 

ɯʥʰʠʤʠ ʩʣʦʚʘʤʠ, ʮʝ ʪʽ ʝʣʝʤʝʥʪʠ, ʱʦ ʜʘʶʪʴ ʚʽʜʧʦʚʽʜʴ ʥʘ ʧʠʪʘʥʥʷ «ʭʪʦ, ʢʦʤʫ ʽ 

ʷʢʽ ʛʘʨʘʥʪʽʾ ʢʨʝʜʠʪʫ?». ʉʘʤʝ ʮʽ ʪʨʠ ʙʘʟʦʚʽ ʝʣʝʤʝʥʪʠ ʚʠʟʥʘʯʘʶʪʴ ʬʦʨʤʫ 

ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ ʷʢ ʧʝʨʚʠʥʥʦʾ ʣʘʥʢʠ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʚʽʜʪʘʢ ï ʽ ʚʩʶ 

ʩʠʩʪʝʤʫ ʟʘʛʘʣʦʤ. ʄʦʞʫʪʴ ʟʤʽʥʶʚʘʪʠʩʷ ʦʨʛʘʥʽʟʘʮʽʷ, ʪʝʭʥʦʣʦʛʽʾ, ʤʝʪʦʜʠʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʨʦʪʝ ʙʫʜʴ-ʷʢʘ ʩʠʪʫʘʮʽʷ, ʱʦ ʚʝʜʝ ʜʦ ʨʦʟʨʠʚʫ ʻʜʥʦʩʪʽ ʪʨʴʦʭ 

ʚʠʱʝʟʘʟʥʘʯʝʥʠʭ ʝʣʝʤʝʥʪʽʚ, ʤʦʞʝ ʩʧʨʠʯʠʥʠʪʠ ʧʦʨʫʰʝʥʥʷ ʛʦʣʦʚʥʦʛʦ 

ʧʨʠʥʮʠʧʫ ʢʨʝʜʠʪʫ ï ʧʦʚʝʨʥʝʥʦʩʪʽ, ʱʦ ʧʨʠʟʚʝʜʝ ʜʦ ʥʝʝʬʝʢʪʠʚʥʦʩʪʽ ʦʧʝʨʘʮʽʾ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʧʦʨʫʰʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɼʦ ʝʣʝʤʝʥʪʽʚ 

ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘʢʦʞ ʚʽʜʥʦʩʷʪʴʩʷ ʧʨʠʥʮʠʧʠ ʡ ʦʙô̒ ʢʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, 

ʤʝʭʘʥʽʟʤ ʥʘʜʘʥʥʷ ʪʘ ʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʫ, ʢʦʥʪʨʦʣʴ ʥʘ ʨʽʟʥʠʭ ʩʪʘʜʽʷʭ 

ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ [9]. 

ɿʛʽʜʥʦ ʟ ʚʠʟʥʘʯʝʥʥʷʤ ʆ. ɯ. ʃʘʚʨʫʰʠʥʘ, «cʠʩʪʝʤʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ï 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʣʝʤʝʥʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʨʘʮʠʦʥʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʩʩʫʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʘʷ ʦʭʚʘʪʳʚʘʝʪ ʧʨʠʥʮʠʧʳ, ʦʙʲʝʢʪʳ, ʤʝʪʦʜʳ 

ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʣʘʥʠʨʦʚʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʤʝʭʘʥʠʟʤ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠ ʚʦʟʚʨʘʪʘ ʩʩʫʜ, ʘ ʪʘʢʞʝ ʙʘʥʢʦʚʩʢʠʡ ʢʦʥʪʨʦʣʴ ʚ ʧʨʦʮʝʩʩʝ 

ʢʨʝʜʠʪʦʚʘʥʠʷ, ʪ.ʝ. ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʵʣʝʤʝʥʪʳ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʩʚʷʟʴ ʩ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʩʩʫʜʥʳʭ ʨʝʩʫʨʩʦʚ ʩʦ ʩʪʦʨʦʥʳ ʢʨʝʜʠʪʦʨʘ» 

[97; 98]. ʇʨʦʪʝ ʟ ʜʘʥʦʾ ʩʠʩʪʝʤʠ ʚʠʧʘʣʠ ʩʫʙôʻʢʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʻ 

ʥʝʜʦʣʽʢʦʤ ʟʘʟʥʘʯʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ. 

ɻ. ʅ. ɹʻʣʦʛʣʘʟʦʚʘ ʧʽʜ ʩʠʩʪʝʤʦʶ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʦʟʫʤʽʻ 

ʩʫʢʫʧʥʽʩʪʴ ʚʟʘʻʤʦʧʦʚô̫ ʟʘʥʠʭ ʝʣʝʤʝʥʪʽʚ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʦʨʛʘʥʽʟʘʮʽʶ 

ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ ʪʘ ʡʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʩʘʤʝ: ʦʙô̒ ʢʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʧʦʨʷʜʦʢ ʽ ʩʪʫʧʽʥʴ ʫʯʘʩʪʽ ʚʣʘʩʥʠʭ 

ʢʦʰʪʽʚ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʫ ʢʨʝʜʠʪʥʽʡ ʦʧʝʨʘʮʽʾ (ʫʛʦʜʽ); ʩʧʦʩʦʙʠ ʨʝʛʫʣʶʚʘʥʥʷ 

ʧʦʟʠʢʠ; ʤʝʪʦʜʠ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʬʦʨʤʠ ʧʦʟʠʯʢʦʚʠʭ ʨʘʭʫʥʢʽʚ; ʙʘʥʢʽʚʩʴʢʠʡ 

ʢʦʥʪʨʦʣʴ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʫʚʘʥʥʷ [13]. ʋʪʤ̔, ʥʘ ʥʘʰ ʧʦʛʣʷʜ, ʚʽʜʩʫʪʥʽʩʪʴ 

ʧʨʘʚʦʚʦʾ ʩʢʣʘʜʦʚʦʾ ʜʝʱʦ ʟʚʫʞʫʻ ʩʢʣʘʜ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ. 
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ɺʨʘʭʦʚʫʶʯʠ ʩʧʽʣʴʥʽ ʨʠʩʠ ʪʘ ʥʝʜʦʣʽʢʠ ʚʠʱʝʥʘʚʝʜʝʥʠʭ ʚʠʟʥʘʯʝʥʴ, ʧʽʜ 

ʙʘʥʢʽʚʩʴʢʠʤ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʄʉɹ ʤʠ ʙʫʜʝʤʦ ʨʦʟʫʤʽʪʠ ʩʫʢʫʧʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ 

ʚʽʜʥʦʩʠʥ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʥʦʾ ʨʦʙʦʪʠ ʙʘʥʢʽʚ ʟ ʤʘʣʠʤʠ ʪʘ 

ʩʝʨʝʜʥʽʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʘ ʪʘʢʦʞ ʾʾ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʛʦ 

ʡ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟ ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʦʩʦʙʣʠʚʠʭ ʤʝʪʦʜʠʢ, 

ʘʜʘʧʪʦʚʘʥʠʭ ʜʦ ʥʝʚʝʣʠʢʠʭ ʨʦʟʤʽʨʽʚ ʢʨʝʜʠʪʽʚ  ̔ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʠʭ ʨʠʟʠʢʽʚ. 

ɿ ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ ʧʦʛʣʷʜʫ ʩʠʩʪʝʤʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʧʦʢʣʠʢʘʥʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʘʢʫʤʫʣʶʚʘʥʥʷ ʪʘ ʨʦʟʤʽʱʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ 

ʩʝʨʝʜ ʩʫʙôʻʢʪʽʚ ʄʉɹ (ʨʠʩ. 1.3). 

ʉʠʩʪʝʤʘ 

ʢʨʝʜʠʪʫʚʘʥʥ̫ 
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ɿʘʜʦʚʦʣʝʥ̔ 

ʧʦʪʨʝʙʠ ʩʫʙ' ʢ̒ʪ̔ʚ 

ʄʉɹ ʚ ʢʨʝʜʠʪ̔ 
ʂʨʝʜʠʪʥ̔ 

ʨʝʩʫʨʩʠ

 

ʈʠʩ. 1.3. ʌʫʥʢʮʽʦʥʘʣʴʥʘ ʩʫʪʥʽʩʪʴ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

 

ɿ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ ʧʦʛʣʷʜʫ ʩʠʩʪʝʤʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ï ʮʝ 

ʩʫʢʫʧʥʽʩʪʴ ʫʩʪʘʥʦʚ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʫ ʡ 

ʽʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʫ ʧʽʜʪʨʠʤʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʫ ʧʨʦʮʝʩʽ ʷʢʦʾ 

ʚʽʜʙʫʚʘʻʪʴʩʷ ʨʫʭ ʽʥʚʝʩʪʠʮʽʡʥʦ-ʢʨʝʜʠʪʥʠʭ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʧʦʪʦʢʽʚ. 

ʋʟʘʛʘʣʴʥʶʶʯʠ ʥʘʫʢʦʚʽ ʧʽʜʭʦʜʠ ʜʦ ʟôʷʩʫʚʘʥʥʷ ʩʫʪʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʩʪʨʫʢʪʫʨʠ ʪʘ ʩʢʣʘʜʦʚʠʭ ʡʦʛʦ ʩʠʩʪʝʤʠ, ʧʨʦʧʦʥʫʻʤʦ ʚʣʘʩʥʫ 
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ʤʦʜʝʣʴ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʱʦ ʧʦʻʜʥʫʻ ʪʨʠ ʬʫʥʢʮʽʦʥʘʣʴʥʽ ʙʣʦʢʠ 

(ʬʫʥʜʘʤʝʥʪʘʣʴʥʠʡ, ʝʢʦʥʦʤʽʢʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʠʡ) ʪʘ ʻ 

ʩʫʢʫʧʥʽʩʪʶ ʪʘʢʠʭ ʝʣʝʤʝʥʪʽʚ: ʧʨʠʥʮʠʧʠ, ʫʯʘʩʥʠʢʠ (ʩʫʙôʻʢʪʠ, ʦʙôʻʢʪʠ), 

ʧʨʦʮʝʜʫʨʠ, ʤʝʪʦʜʠ ʪʘ ʽʥʩʪʨʫʤʝʥʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʣʘʥʫʚʘʥʥʷ ʪʘ ʢʦʥʪʨʦʣʶ 

ʮʴʦʛʦ ʧʨʦʮʝʩʫ, ʘ ʪʘʢʦʞ ʢʨʝʜʠʪʥʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ. ɺʟʘʻʤʦʜʽʷ ʮʠʭ ʝʣʝʤʝʥʪʽʚ 

ʟʜʘʪʥʘ ʥʘʡʙʽʣʴʰ ʧʦʚʥʦ ʟʘʜʦʚʦʣʴʥʷʪʠ ʧʦʪʨʝʙʠ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ 

ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʘʭ. ʉʭʝʤʘʪʠʯʥʦ ʩʪʨʫʢʪʫʨʫ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʟʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩ. 1.4. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ. 1.4. ʉʪʨʫʢʪʫʨʘ ʩʠʩʪʝʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʠʡ ʙʣʦʢ ʚʢʣʶʯʘʻ ʜʚʽ ʩʢʣʘʜʦʚʽ (ʩʪʨʘʪʝʛʽʯʥʫ ʪʘ ʙʘʟʦʚʫ). 

ʉʪʨʘʪʝʛʽʯʥʘ ʩʢʣʘʜʦʚʘ ï ʮʝ ʚʠʟʥʘʯʝʥʥʷ ʩʪʨʘʪʝʛʽʾ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʢʨʝʜʠʪʥʦʾ 

ʌʫʥʜʘʤʝʥʪʘʣɹʥʘ

ɽʢʦʥʦʤ̔ʢʦ-

ʪʝʭʥʦʣʦʛ̔ʯʥʘ

ʆʨʛʘʥ̔ʟʘʮ̔ʡʥʘ 

ʉʪʨʘʪʝʛ̔ʯʥʘ 

ɹʘʟʦʚʘ

ʌʦʨʤʠ ʧʦʟʠʯʢʦʚʠʭ ʨʘʭʫʥʢ̔ʚ

ʃ̔ʤ̔ʪʠ ʢʨʝʜʠʪʫʚʘʥʥ̫

ʂʨʝʜʠʪʥʘ ʜʦʢʫʤʝʥʪʘʮ̫̔

ʇʨʦʮʝʜʫʨʠ ʢʨʝʜʠʪʫʚʘʥʥ̫ 

(ʢʨʝʜʠʪʥʠʡ ʧʨʦʮʝʩ)

ʋʧʨʘʚʣ̔ʥʩɹʢʘ 

ʄʝʪʦʜʠʢʘ ʟʙʦʨʫ ʪʘ ʦʮ̔ʥʢʠ ̔ʥʬʦʨʤʘʮ̔ʾ

 ʄʦʥ̔ʪʦʨʠʥʛ ʧʦʚʝʨʥʝʥʥ̫ ʢʨʝʜʠʪʫ

ʄʝʪʦʜʠ ʪʘ ̔ʥʩʪʨʫʤʝʥʪʠ ʦʮ̔ʥʢʠ 

ʬ̔ʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ̔ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪ̔ ʤʘʣʠʭ 

ʧ̔ʜʧʨʠ̒ʤʩʪʚ 

ʉʪʨʘʪʝʛ̔ʾ ʢʨʝʜʠʪʫʚʘʥʥ̫, 

ʂʨʝʜʠʪʥʘ ʧʦʣ̔ʪʠʢʘ ʙʘʥʢʫ ʪʘ ʤʝʭʘʥ̔ʟʤ 

ʾʾ ʨʝʘʣ̔ʟʘʮ̔ʾ , 

ʉʠʩʪʝʤʘ ʢʨʝʜʠʪʥʦʛʦ ʧʣʘʥʫʚʘʥʥ̫ 

ʄʝʪʦʜʠʢʘ  ʚʠʟʥʘʯʝʥʥ̫ ʝʬʝʢʪʠʚʥʦʩʪ̔ 

ʢʨʝʜʠʪʫʚʘʥʥ̫

ʉʫʙ' ʢ̒ʪʠ, 

ʆʙ' ʢ̒ʪʠ,

ɯʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ʢʨʝʜʠʪʫʚʘʥʥ̫  ʤʘʣʦʛʦ ʙ̔ʟʥʝʩʫ.

ʇʨʠʥʮʠʧʠ ʢʨʝʜʠʪʫʚʘʥʥ̫  

ʅʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘ ʦʩʥʦʚʘ

ʇʦʨ̫ʜʦʢ ʫʧʨʘʚʣ̔ʥʥ̫ ʢʨʝʜʠʪʦʤ

ʋʧʨʘʚʣ̔ʥʥ̫ ʢʨʝʜʠʪʥʠʤʠ ʨʠʟʠʢʘʤʠ ʪʘ 

ʢʨʝʜʠʪʥʠʤ ʧʦʨʪʬʝʣʝʤ

ɯʥʬʦʨʤʘʮ̔ʡʥʦ-

ʘʥʘʣ̔ʪʠʯʥʘ 

ʌʦʨʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥ̫

ɺʠʜʠ 

ʢʨʝʜʠʪʫʚʘʥʥ̫ 

ʊʦʚʘʨʥʘ 

ɻʨʦh ʦʚʘ 

ʆʚʝʨʜʨʘʬʪ, ʤ̔ʢʨʦʢʨʝʜʠʪʫʚʘʥʥ̫, 

ʢʨʝʜʠʪʠ ʥʘ ʩʪʘʨʪ ʘʧ, 

ʢʨʝʜʠʪʠ ʥʘ ʧʦʧʦʚʥʝʥʥ̫ ʦʩʥʦʚʥʠʭ ̔ 

ʦʙʦʨʦʪʥʠʭ ʢʦh ʪ̔ʚ

ɺʝʥʯʫʨʥʝ ʬ̔ʥʘʥʩʫʚʘʥʥ̫, ʧʨʦʝʢʪʥʝ 

ʬ̔ʥʘʥʩʫʚʘʥʥ̫, ʥ̔ʚʝʩʪʠʮ̔ʡʥʝ 

ʬ̔ʥʘʥʩʫʚʘʥʥ̫ 

ʉ
ʢʣ
ʘʜ
ʦʚ̔
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ʧʦʣʽʪʠʢʠ ʙʘʥʢʫ ʪʘ ʤʝʭʘʥʽʟʤʫ ʾʾ ʨʝʘʣʽʟʘʮʽʾ, ʮʽʣʝʡ ʽ ʟʘʚʜʘʥʴ, ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʥʦʛʦ 

ʧʣʘʥʫʚʘʥʥʷ, ʤʝʪʦʜʠʢʠ ʚʠʟʥʘʯʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʆʩʦʙʣʠʚʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʤʦʞʫʪʴ ʚʽʜʨʽʟʥʷʪʠʩʷ ʩʝʨʝʜ ʙʘʥʢʽʚ ʽ 

ʟʘʣʝʞʘʪʠ ʚʽʜ ʾʭʥʴʦʾ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ. ɼʣʷ ʨʦʟʨʦʙʢʠ ʧʦʣʽʪʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ ʙʘʥʢ ʧʦʚʠʥʝʥ: 

ï ʧʨʦʚʝʩʪʠ ʟʦʚʥʽʰʥʽʡ ʘʥʘʣʽʟ ʽ ʚʠʟʥʘʯʠʪʠ, ʚ ʷʢʽʡ ʩʬʝʨʽ (ʚ ʷʢʽʡ ʛʘʣʫʟʽ ʘʙʦ 

ʥʘ ʷʢʦʤʫ ʨʠʥʢʫ) ʙʘʥʢ ʟʜʘʪʥʠʡ ʢʦʥʢʫʨʫʚʘʪʠ ʡ ʷʢʽ ʢʦʥʢʫʨʝʥʪʥʽ ʧʝʨʝʚʘʛʠ ʚʽʥ 

ʤʦʞʝ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ; 

ï ʧʨʦʚʝʩʪʠ ʚʥʫʪʨʽʰʥʽʡ ʘʥʘʣʽʟ (ʚʥʫʪʨʽʰʥʶ ʦʮʽʥʢʫ ʧʝʨʝʚʘʛ ʽ ʥʝʜʦʣʽʢʽʚ 

ʙʘʥʢʫ ʧʦʨʽʚʥʷʥʦ ʟ ʢʦʥʢʫʨʝʥʪʘʤʠ); 

ï ʚʠʟʥʘʯʠʪʠ ʤʽʩʽʶ ʙʘʥʢʫ ʪʘ ʟʘʜʝʢʣʘʨʫʚʘʪʠ ʾʾ (ʟ ʚʢʘʟʽʚʢʦʶ ʪʦʛʦ, ʜʝ ʡ ʷʢ 

ʚʽʥ ʚʠʨʽʰʠʚ ʢʦʥʢʫʨʫʚʘʪʠ, ʡ ʦʩʥʦʚʥʠʭ ʮʽʣʝʡ ʡʦʛʦ ʢʝʨʽʚʥʠʮʪʚʘ); 

ï ʚʩʪʘʥʦʚʠʪʠ ʮʽʣʽ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ; 

ï ʚʠʙʨʘʪʠ ʙʽʟʥʝʩ-ʩʪʨʘʪʝʛʽʶ, ʱʦ ʜʦʟʚʦʣʷʻ ʜʦʩʷʛʪʠ ʮʽʣʝʡ ʫ ʧʨʠʡʥʷʪʥʠʡ 

ʪʝʨʤʽʥ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʦʙʤʝʞʝʥʴ; 

ï ʨʦʟʨʦʙʠʪʠ ʟʘʭʦʜʠ ʱʦʜʦ ʾʾ ʨʝʘʣʽʟʘʮʽʾ; 

ï ʨʦʟʧʦʜʽʣʠʪʠ ʾʭ ʧʦʤʽʞ ʦʩʥʦʚʥʠʤʠ ʧʽʜʨʦʟʜʽʣʘʤʠ ʙʘʥʢʫ ʡ ʦʮʽʥʠʪʠ 

ʧʦʪʨʝʙʫ ʚ ʨʝʩʫʨʩʘʭ; 

ï ʩʬʦʨʤʫʚʘʪʠ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʽʥʥʷ ʨʝʘʣʽʟʘʮʽʻʶ ʩʪʨʘʪʝʛʽʾ (ʪʦʙʪʦ 

ʢʦʥʪʨʦʣʶ ʪʘ ʤʦʥʽʪʦʨʠʥʛʫ ʟʘ ʭʦʜʦʤ ʚʠʢʦʥʘʥʥʷ ʧʣʘʥʫ, ʚʥʝʩʝʥʥʷ ʥʝʦʙʭʽʜʥʠʭ 

ʢʦʨʝʛʫʚʘʥʴ ʽ ʨʦʟʨʦʙʢʠ ʩʭʝʤ ʟʘʦʭʦʯʝʥʥʷ). 

ɹʘʟʦʚʘ ʩʢʣʘʜʦʚʘ ʚʢʣʶʯʘʻ: ʧʨʠʥʮʠʧʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʩʫʙô̒ ʢʪʠ, ʦʙô̒ ʢʪʠ, 

ʱʦ ʚ ʩʫʢʫʧʥʦʩʪʽ ʚʠʟʥʘʯʘʶʪʴ ʬʦʨʤʫ ʨʫʭʫ ʧʦʟʠʯʢʦʚʦʛʦ ʢʘʧʽʪʘʣʫ (ʪʦʚʘʨʥʫ ʘʙʦ 

ʩʧʦʞʠʚʯʫ); ʽʥʰʠʭ ʫʯʘʩʥʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʪʘʢʦʞ ʽʥʬʨʘʩʪʨʫʢʪʫʨʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. 

ʇʨʠʥʮʠʧʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʽʩʪʷʪʴ «ʙʝʟʫʤʦʚʥ»̔, «ʦʩʦʙʣʠʚʽ» ʪʘ 

«ʩʧʝʮʠʬʽʯʥʽ», ʱʦ ʚʽʜʙʠʚʘʶʪʴ ʤʽʩʽʶ ʦʢʨʝʤʦʛʦ ʙʘʥʢʫ. ʅʝ ʟʫʧʠʥʷʶʯʠʩʴ ʥʘ 

ʙʝʟʫʤʦʚʥʠʭ ʪʘ ʦʩʦʙʣʠʚʠʭ, ʨʦʟʛʣʷʥʝʤʦ ʩʧʝʮʠʬʽʯʥʽ ʧʨʠʥʮʠʧʠ. ɺ. ɿʘʙʦʣʦʮʴʢʘ 

ʚʽʜʥʦʩʠʪʴ ʧʨʠʥʮʠʧʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʜʦ ʪʠʭ, ʷʢʠʭ ʧʦʚʠʥʥʽ ʜʦʪʨʠʤʫʚʘʪʠʩʷ 

ʟ ʦʜʥʦʛʦ ʙʦʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟ ʽʥʰʦʛʦ ï ʙʘʥʢʠ. ʄʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, 
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ʟʘʣʫʯʘʶʯʠ ʙʘʥʢʽʚʩʴʢʠʡ ʢʨʝʜʠʪ, ʤʘʶʪʴ ʜʦʜʝʨʞʫʚʘʪʠʩʷ ʥʘʩʪʫʧʥʠʭ ʧʨʠʥʮʠʧʽʚ: 

ï ʟʙʝʨʝʞʝʥʥʷ ʶʨʠʜʠʯʥʦʾ ʪʘ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʩʘʤʦʩʪʽʡʥʦʩʪʽ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʢʦʣʠ ʙʘʥʢ ʟʘʙʝʟʧʝʯʫʻ ʣʠʰʝ ʪʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʬʫʥʢʮʽʾ 

(ʢʦʥʩʫʣʴʪʘʮʽʡʥʽ, ʽʥʬʦʨʤʘʮʽʡʥʽ ʪʦʱʦ), ʷʢʽ ʥʝʦʙʭʽʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʫ ʜʣʷ 

ʦʪʨʠʤʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ; 

ï ʫʟʛʦʜʞʝʥʥʷ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʨʠʟʠʢʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʙʘʥʢʦʤ, ʱʦ 

ʥʘʢʣʘʜʘʻ ʦʙʤʝʞʝʥʥʷ ʥʘ ʥʘʜʤʽʨʥʦ ʨʠʟʠʢʦʚʘʥʫ ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ; 

ï ʧʨʦʟʦʨʩ̔ʪɹ ʬʽʥʘʥʩʦʚʦʾ ʽʥʬʦʨʤʘʮʽʾ. 

ɺʦʜʥʦʯʘʩ, ʟʚʘʞʘʶʯʠ ʥʘ ʦʩʦʙʣʠʚʦʩʪʽ ʪʘʢʠʭ ʩʫʙôʻʢʪʽʚ, ʷʢ ʄʉɹ, ʙʘʥʢ ʧʨʠ 

ʢʨʝʜʠʪʫʚʘʥʥʽ ʧʦʚʠʥʝʥ ʜʦʪʨʠʤʫʚʘʪʠʩʷ ʥʘʩʪʫʧʥʠʭ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʽʚ: 

ï ʥ̔ʚʝʩʪʠʮʽʡʥʘ ʙʝʟʧʝʢʘ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʦʟʥʘʯʘʻ ʥʝʙʘʞʘʥʽʩʪʴ ʫʯʘʩʪʽ 

ʙʘʥʢʫ ʚ ʧʨʠʙʫʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʣʠʰʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʚʥʦʛʦ ʪʘ ʩʚʦʻʯʘʩʥʦʛʦ 

ʧʦʚʝʨʥʝʥʥʷ ʧʦʟʠʢʠ ʪʘ ʚʽʜʩʦʪʢʽʚ; 

ï ʢʣʽʻʥʪʦʦʨʽʻʥʪʦʚʘʥʩ̔ʪɹ, ʱʦ ʦʟʥʘʯʘʻ ʤʘʢʩʠʤʘʣʴʥʝ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ 

ʄʉɹ ʫ ʛʨʦʰʦʚʽʡ ʧʦʟʠʮʽ ʟ ʧʝʚʥʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ; 

ï ʧʨʠʥʮʠʧ ʽʥʜʠʚʽʜʫʘʣʽʟʘʮʽʾ ʢʨʝʜʠʪʫ (ʧʦʚôʷʟʘʥʠʡ ʟ ʧʦʧʝʨʝʜʥʽʤ), ʱʦ 

ʥʘʡʢʨʘʱʝ ʚʽʜʧʦʚʽʜʘʻ ʩʧʝʮʠʬʽʮʽ (ʨʝʛʽʦʥʘʣʴʥʽʡ, ʛʘʣʫʟʝʚʽʡ, ʚʠʨʦʙʥʠʯʦ-

ʬʽʥʘʥʩʦʚʽʡ) ʙʽʟʥʝʩʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘ ʜʦʟʚʦʣʷʻ ʧʽʜʪʨʠʤʫʚʘʪʠ ʡʦʛʦ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʽ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ [73, 74]. 

ʉʫʙôʻʢʪʘʤʠ (ʦʪʨʠʤʫʚʘʯʘʤʠ) ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫ ʻ ʶʨʠʜʠʯʥʽ ʘʙʦ 

ʬʽʟʠʯʥʽ ʦʩʦʙʠ, ʷʢʽ ʤʘʶʪʴ ʧʨʘʚʦʟʜʘʪʥʽʩʪʴ ʟʜʽʡʩʥʶʚʘʪʠ ʝʢʦʥʦʤʽʯʥʽ, ʟʦʢʨʝʤʘ 

ʢʨʝʜʠʪʥʽ, ʫʛʦʜʠ. ɼʦ ʥʠʭ ʟʘʛʘʣʦʤ ʚʽʜʥʦʩʷʪʴʩʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʡ ʦʨʛʘʥʽʟʘʮʽʾ, 

ʬʽʟʠʯʥʽ ʦʩʦʙʠ, ʽʥʰʽ ʙʘʥʢʠ, ʜʝʨʞʘʚʘ. ɺʽʜʤʽʥʥʽʩʪʶ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʻ ʪʝ, ʱʦ ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʻ ʩʫʙôʻʢʪʠ ʄʉɹ (ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʬʽʟʠʯʥʽ ʦʩʦʙʠ-ʧʽʜʧʨʠʻʤʮʽ). ɰʭʥ ̫ʦʩʦʙʣʠʚʽʩʪ ɹʷʢ ʧʦʟʠʯʘʣʴʥʠʢʽʚ 

ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʚʦʥʠ ʤʦʞʫʪʴ ʟʘʣʫʯʘʪʠ ʢʨʝʜʠʪʠ ʡ ʷʢ ʬʽʟʠʯʥʽ ʦʩʦʙʠ ʥʘ 

ʩʧʦʞʠʚʯʽ ʮʽʣʽ, ʡ ʷʢ ʩʫʙôʻʢʪʠ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ ʨʦʟʰʠʨʝʥʥʷ 

ʚʠʨʦʙʥʠʮʪʚʘ. ʇʨʘʢʪʠʢʘ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʦʢʘʟʫʻ, ʱʦ ʦʜʥʽ ʙʘʥʢʠ 

ʚʽʜʤʦʚʣʷʶʪʴ ʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ-ʧʽʜʧʨʠʻʤʮʷʤ ʫ ʧʦʟʠʢʘʭ ʥʘ ʩʧʦʞʠʚʯʽ ʧʦʪʨʝʙʠ, 

ʚʦʜʥʦʯʘʩ ʢʨʝʜʠʪ ʚʠʜʘʻʪʴʩʷ ʾʤ ʷʢ ʩʫʙô̒ ʢʪʘʤ ʙʽʟʥʝʩʫ; ʽʥʰʽ ʙʘʥʢʠ ʢʨʝʜʠʪ ʥʘ 



 36 

ʨʦʟʚʠʪʦʢ ʙʽʟʥʝʩʫ ʚʠʜʘʶʪʴ ʧʽʜ ʚʠʛʣʷʜʦʤ ʩʧʦʞʠʚʯʦʛʦ. ʋʩʝ ʟʘʣʝʞʠʪʴ ʚʽʜ ʦʮʽʥʢʠ 

ʨʠʟʠʢʽʚ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʄʉɹ ʪʘ ʮʽʣʝʡ ʙʘʥʢʫ. 

ɽʣʝʤʝʥʪʘʤʠ ʙʘʟʦʚʦʾ ʩʢʣʘʜʦʚʦʾ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʙʣʦʢʫ ʻ ʥʝ ʪʽʣʴʢʠ 

ʩʫʙô̒ ʢʪʠ ʢʨʝʜʠʪʥʦʾ ʫʛʦʜʠ, ʘʣʝ ʡ ʽʥʰʽ ʫʯʘʩʥʠʢʠ ʧʨʦʮʝʩʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ ï ʦʨʛʘʥʠ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʝ ʨʝʛʫʣʶʚʘʥʥʷ, ʥʘʛʣʷʜ ʽ 

ʢʦʥʪʨʦʣʴ ʢʨʝʜʠʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ; ʥʝʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʥʽ ʦʨʛʘʥʽʟʘʮʽʾ, ʽʥʩʪʠʪʫʪʠ 

ʨʦʟʚʠʪʢʫ ʪʘ ʙʘʥʢʽʚʩʴʢʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʽʥʰʽ ʫʯʘʩʥʠʢʠ; ʥʘʩʘʤʧʝʨʝʜ, 

ʤʽʞʥʘʨʦʜʥʽ ʦʨʛʘʥʽʟʘʮʽʾ, ʱʦ ʩʧʝʮʽʘʣʽʟʫʶʪʴʩʷ ʥʘ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʽʡ 

ʧʽʜʪʨʠʤʮʽ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ɭʚʨʦʧʝʡʩʴʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʽʾ ʪʘ ʨʦʟʚʠʪʢʫ, 

ʉʚʽʪʦʚʠʡ ʙʘʥʢ ʪʘ ʦʨʛʘʥʽʟʘʮʽʾ-ʜʦʥʦʨʠ, ʤʽʞʥʘʨʦʜʥʽ ʽʥʚʝʩʪʠʮʽʡʥʽ ʬʦʥʜʠ ʪʘ 

ʥʝʙʘʥʢʽʚʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʦʨʛʘʥʽʟʘʮʽʾ), ʘ ʪʘʢʦʞ ʜʝʨʞʘʚʥʽ ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʬʦʥʜʠ ʪʘ 

ʥʝʜʝʨʞʘʚʥʽ ʩʪʨʫʢʪʫʨʠ. 

ɼʦ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʪʝʞ ʚʭʦʜʷʪʴ: ʧʨʘʚʦʚʘ 

ʦʩʥʦʚʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʫʩʪʘʥʦʚʠ ʡ ʦʨʛʘʥʽʟʘʮʽʾ, ʱʦ 

ʦʙʩʣʫʛʦʚʫʶʪʴ ʦʢʨʝʤʽ ʩʪʦʨʦʥʠ ʧʨʦʮʝʩʫ. ɿʚʘʞʘʶʯʠ ʥʘ ʩʫʯʘʩʥʽ ʧʨʦʮʝʩʠ 

ʨʝʛʽʦʥʘʣʽʟʘʮʽʾ, ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʧʦʚʠʥʥʘ ʪʘʢʦʞ 

ʚʢʣʶʯʘʪʠ ʥʘʩʪʫʧʥʽ ʩʫʙô̒ ʢʪʠ ʥʘ ʨʽʚʥʽ ʨʝʛʽʦʥʽʚ: 

ï ʧʽʜʨʦʟʜʽʣʠ ʦʨʛʘʥʽʚ ʚʠʢʦʥʘʚʯʦʾ ʚʣʘʜʠ, ʚʽʜʧʦʚʽʜʘʣʴʥʽ ʟʘ ʮʶ ʨʦʙʦʪʫ 

(ʜʝʧʘʨʪʘʤʝʥʪʠ, ʢʦʤʽʪʝʪʠ, ʚʽʜʜʽʣʠ ʪʦʱʦ); 

ï ʢʦʦʨʜʠʥʘʮʽʡʥʽ ʨʘʜʠ ʪʘ ʢʦʤʽʪʝʪʠ ʟ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʧʨʠ ʦʨʛʘʥʘʭ ʟʘʢʦʥʦʜʘʚʯʦʾ ʚʣʘʜʠ; 

ï ʨʝʛʽʦʥʘʣʴʥʽ ʬʦʥʜʠ ʧʽʜʪʨʠʤʢʠ ʩʫʙôʻʢʪʽʚ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ï ʶʨʠʜʠʯʥʠʭ 

ʦʩʽʙ, ʘ ʪʘʢʦʞ ʪʦʚʘʨʠʩʪʚʘ ʚʟʘʻʤʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ï ʽʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʽ ʮʝʥʪʨʠ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ; 

ï ʢʦʤʧʘʥʽʾ, ʱʦ ʥʘʜʘʶʪʴ ʣʽʟʠʥʛʦʚʽ, ʬʨʘʥʯʘʡʟʠʥʛʦʚʽ ʡ ʽʥʰʽ ʧʦʩʣʫʛʠ 

ʧʽʜʧʨʠʻʤʮʷʤ, ʽ ʥʠʟʢʫ ʽʥʰʠʭ ʩʪʨʫʢʪʫʨ. 

ɼʣʷ ʧʽʜʪʨʠʤʢʠ ʽʥʥʦʚʘʮʽʡʥʦʾ ʩʢʣʘʜʦʚʦʾ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʜʦ 

ʩʢʣʘʜʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʧʽʜʪʨʠʤʢʠ ʧʨʦʮʝʩʫ ʡʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦ 

ʪʘʢʦʞ ʚʢʣʶʯʠʪʠ ʢʦʤʧʘʥʽʾ ʟ ʚʝʥʯʫʨʥʠʤ ʢʘʧʽʪʘʣʦʤ ʚ ʷʢʦʩʪʽ ʜʦʜʘʪʢʦʚʠʭ 

ʩʫʙô̒ ʢʪʽʚ ʬʽʥʘʥʩʫʚʘʥʥʷ, ɯʊ-ʢʦʤʧʘʥʽʾ ʷʢ ʨʦʟʨʦʙʥʠʢʽʚ ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʛʦ 
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ʧʨʦʛʨʘʤʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʣʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʪʘʢʦʞ ʢʦʥʩʘʣʪʠʥʛʦʚʽ 

ʬʽʨʤʠ, ʱʦ ʤʦʞʫʪʴ ʥʘʜʘʚʘʪʠ ʢʦʥʩʫʣʴʪʘʮʽʡʥʽ ʧʦʩʣʫʛʠ ʧʽʜʧʨʠʻʤʮʷʤ. 

ɽʢʦʥʦʤʽʢʦ-ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʙʣʦʢ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʦʭʦʧʣʶʻ 

ʬʦʨʤʠ ʪʘ ʚʠʜʠ ʢʨʝʜʠʪʫʚʘʥʥʷ2, ʬʦʨʤʠ ʧʦʟʠʯʢʦʚʠʭ ʨʘʭʫʥʢʽʚ, ʣʽʤʽʪʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʢʨʝʜʠʪʥʫ ʜʦʢʫʤʝʥʪʘʮʽʶ, ʧʨʦʮʝʜʫʨʠ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʚ ʨʘʤʢʘʭ 

ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ), ʱʦ ʚʢʣʶʯʘʶʪʴ ʧʦʩʣʽʜʦʚʥʽ ʝʪʘʧʠ ʨʦʙʦʪʠ ʟ 

ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʟ ʤʦʤʝʥʪʫ ʟʚʝʨʥʝʥʥʷ ʜʦ ʙʘʥʢʫ ʜʦ ʟʘʢʨʠʪʪʷ ʢʨʝʜʠʪʥʦ ʾʩʧʨʘʚʠ; 

ʬʦʨʤʠ ʪʘ ʚʠʜʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫ ʟʛʽʜʥʦ ʟ ʯʠʥʥʠʤ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ. 

ɼʦ ʦʨʛʘʥʽʟʘʮʽʡʥʦʛʦ ʙʣʦʢʫ ʚʭʦʜʷʪʴ ʫʧʨʘʚʣʽʥʩʴʢʘ ʡ ʽʥʬʦʨʤʘʮʽʡʥʦ-

ʘʥʘʣʽʪʠʯʥʘ ʩʢʣʘʜʦʚ.̔ ʋʧʨʘʚʣʽʥʩʴʢʘ ʚʢʣʶʯʘʻ: ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʫ ʦʩʥʦʚʫ ʪʘ 

ʧʦʨʷʜʦʢ ʫʧʨʘʚʣʽʥʥʷ ʢʨʝʜʠʪʦʤ, ʫʧʨʘʚʣʽʥʥʷ ʢʨʝʜʠʪʥʠʤʠ ʨʠʟʠʢʘʤʠ ʪʘ 

ʢʨʝʜʠʪʥʠʤ ʧʦʨʪʬʝʣʝʤ, ʱʦ ʚ ʥʘʡʙʽʣʴʰ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ ʨʦʟʫʤʽʻʪʴʩʷ ʷʢ 

ʩʫʢʫʧʥʽʩʪʴ ʧʦʟʠʯʦʢ, ʱʦ ʢʣʘʩʠʬʽʢʦʚʘʥʽ ʟʘ ʢʨʠʪʝʨʽʷʤʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, 

ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʪʘ ʣʽʢʚʽʜʥʦʩʪʽ. ɯʥʬʦʨʤʘʮʽʡʥʦ-ʘʥʘʣʽʪʠʯʥʘ ʩʢʣʘʜʦʚʘ ʦʭʦʧʣʶʻ 

ʦʨʛʘʥʽʟʘʮʽʡʥʝ ʟʘʙʝʟʧʝʯʝʥʥʷ ʘʥʘʣʽʟʫ ʡ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘ ʨʽʟʥʠʭ 

ʝʪʘʧʘʭ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʧʦʟʠʯʘʣʴʥʠʢʽʚ). 

ɺʢʨʘʡ ʚʘʞʣʠʚʦ  ʁ ʜʣʷ ʝʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʠʩʪʝʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʻ ʨʘʮʽʦʥʘʣʴʥʘ ʩʪʨʫʢʪʫʨʘ ʾʾ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ ʩʢʣʘʜʦʚʦʾ, 

ʦʩʢʽʣʴʢʠ ʤʝʪʦʜʠ ʡ ʽʥʩʪʨʫʤʝʥʪʠ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʪʘ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʚʠʥʥʽ ʨʦʟʨʦʙʣʷʪʠʩʷ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʦʩʦʙʣʠʚʦʩʪʝʡ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. ʎʝ ʧʨʠʟʚʦʜʠʪʴ 

ʜʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʧʝʮʠʬʽʯʥʠʭ ʧʨʠʥʮʠʧʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ 

ʢʨʝʜʠʪʥʽ ʧʦʪʨʝʙʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʘ ʪʘʢʦʞ ʫʨʘʭʫʚʘʥʥʷ ʨʝʛʽʦʥʘʣʴʥʠʭ, 

ʛʘʣʫʟʝʚʠʭ ʪʘ ʽʥʰʠʭ ʘʩʧʝʢʪʽʚ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʇʝʨʝʣʽʯʝʥʽ ʝʣʝʤʝʥʪʠ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʪʽʩʥʦ 

ʚʟʘʻʤʦʧʦʚôʷʟʘʥʽ: ʩʧʨʦʙʘ ʨʦʟʽʨʚʘʪʠ ʾʭʥ  ʁ ʻʜʥʽʩʪʴ ʥʝʤʠʥʫʯʝ ʧʨʠʟʚʝʜʝ ʜʦ 

ʧʦʨʫʰʝʥʥʷ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʚʩʽʻʾ ʩʠʩʪʝʤʠ. ɺʦʜʥʦʯʘʩ ʚʦʥʠ ʛʥʫʯʢʽ ʪʘ ʤʦʞʫʪʴ 

ʟʤʽʥʶʚʘʪʠʩʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʤʽʥʠ ʝʢʦʥʦʤʽʯʥʦʾ ʯʠ ʬʽʥʘʥʩʦʚʦʾ ʩʠʪʫʘʮʽʾ, ʘʜʞʝ 

                                           
2 ɺʠʟʥʘʯʝʥʽ ʥʦʨʤʘʪʠʚʥʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʩʧʦʩʦʙʠ ʚʠʜʘʯʽ ʽ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ ʥʘ ʦʩʥʦʚʽ ʧʨʠʥʮʠʧʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 
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ʢʝʨʫʶʯʠʩʴ ʧʨʠʥʮʠʧʦʤ ʽʥʜʠʚʽʜʫʘʣʽʟʘʮʽʾ ʪʘ ʢʣʽʻʥʪʦʦʨʽʻʥʪʦʚʘʥʦʩʪʽ ʧʨʠ ʨʦʟʨʦʙʮʽ 

ʧʦʣʽʪʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʙʘʥʢ ʧʦʚʠʥʝʥ ʚʨʘʭʦʚʫʚʘʪʠ ʦʩʦʙʣʠʚʦʩʪʽ, ʨʠʟʠʢʠ 

ʡ ʝʪʘʧʠ ʡʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʅʘʧʨʠʢʣʘʜ, ɼʞ. ɸʛʘʨʦʥ, ʍ. ʌʘʣʴʢʘ, ʅ. ɯʻʭʫʜʘ ʥʘ ʦʩʥʦʚʽ ʪʨʴʦʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʦʟʚʠʪʢʫ ʦʨʛʘʥʽʟʘʮʽʾ, ʘ ʩʘʤʝ ʩʪʫʧʽʥʴ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʟ ʷʢʦʶ 

ʩʪʠʢʘʻʪʴʩʷ ʙʽʟʥʝʩ, ʡʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʽ ʤʦʞʣʠʚʦʩʪʽ ʪʘ ʩʪʨʫʢʪʫʨʘ ʘʢʪʠʚʽʚ, 

ʚʠʜʽʣʷʶʪʴ ʯʦʪʠʨʠ ʩʪʘʜʽʾ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʟʘʨʦʜʞʝʥʥʷ, 

ʟʨʦʩʪʘʥʥʷ, ʟʨʽʣʽʩʪʴ, ʩʧʘʜ [2]. ɹʽʣʴʰ ʨʦʟʰʠʨʝʥʠʤ ʻ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʞʠʪʪʻʚʦʛʦ 

ʮʠʢʣʫ. ɯ. ɸʜʽʟʝʩ [206] ʚʠʜʽʣʠʚ ʜʝʩʷʪʴ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʦʨʛʘʥʽʟʘʮʽʾ 

(ʥʘʨʦʜʞʝʥʥʷ, ʜʠʪʠʥʩʪʚʦ, ʩʪʘʜʽʷ ʙʫʨʭʣʠʚʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʶʥʽʩʪʴ, ʨʦʟʢʚʽʪ, 

ʩʪʘʙʽʣʴʥʽʩʪʴ, ʘʨʠʩʪʦʢʨʘʪʠʯʥʽʩʪʴ, ʩʪʘʜʽʷ ʨʘʥʥʴʦʾ ʙʶʨʦʢʨʘʪʠʟʘʮʽʾ, ʙʶʨʦʢʨʘʪʽ,̫ 

ʩʤʝʨʪʴ) ʪʘ ʦʙˇʨʫʥʪʫʚʘʚ ʚʠʩʦʢʫ ʡʤʦʚʽʨʥʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʟʦʚʠʭ ʧʨʦʮʝʩʽʚ ʥʘ 

ʦʢʨʝʤʠʭ ʩʪʘʜʽʷʭ (ʥʘʨʦʜʞʝʥʥʷ, ʜʠʪʠʥʩʪʚʦ, ʙʫʨʭʣʠʚʝ ʟʨʦʩʪʘʥʥʷ, ʶʥʽʩʪʴ). ʋ 

ʨʦʙʦʪʽ ɼ. ʄʽʣʣʝʨʘ ʪʘ ʇ. ʌʨʽʟʝʥʘ ʚʠʦʢʨʝʤʣʝʥʦ ʧô̫ ʪʴ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʚʠʟʥʘʯʘʶʪʴʩʷ ʟʦʚʥʽʰʥʽʤ ʩʝʨʝʜʦʚʠʱʝʤ, ʡʦʛʦ ʩʪʨʘʪʝʛʽʻʶ, 

ʦʨʛʘʥʽʟʘʮʽʡʥʦʶ ʩʪʨʫʢʪʫʨʦʶ, ʤʝʭʘʥʽʟʤʘʤʠ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ. ɼʦ ʷʢʽʩʥʠʭ 

ʬʘʢʪʦʨʽʚ ʘʚʪʦʨʠ ʜʦʜʘʣʠ ʱʝ ʜʚʘ ʢʽʣʴʢʽʩʥʠʭ ʢʨʠʪʝʨʽʾ. ʗ. ɼʞʽʧʝʥ ʚʚʘʞʘʻ 

ʜʦʮʽʣʴʥʠʤ ʚʨʘʭʦʚʫʚʘʪʠ ʟʨʦʩʪʘʥʥʷ ʧʨʦʜʘʞʽʚ ʽ ʚʽʢ ʬʽʨʤʠ ʘʙʦ ʚʠʧʣʘʯʝʥʽ 

ʜʠʚʽʜʝʥʜʠ ʡ ʦʙʩʷʛ ʽʥʚʝʩʪʠʮʽʡ ʚ ʦʩʥʦʚʥʠʡ ʢʘʧʽʪʘʣ [49]. 

ʇ̔ ʜʩʫʤʦʚʫʶʯʠ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʟʘʣʝʞʥʦ ʚʽʜ ʩʪʘʜʽʾ ʨʦʟʚʠʪʢʫ, ʩʪʫʧʝʥʷ ʜʦʧʫʩʪʠʤʦʛʦ ʨʠʟʠʢʫ, 

ʦʙʩʷʛʽʚ ʨʽʯʥʦʛʦ ʜʦʭʦʜʫ ʪʘ ʜʞʝʨʝʣ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʧʨʦʧʦʥʫʻʤʦ ʜʣʷ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʙʘʥʢʘʤʠ ʚ ʧʨʦʮʝʩʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʢʦʥʢʨʝʪʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ ʙʣʦʢ-ʩʭʝʤʫ, ʧʨʝʜʩʪʘʚʣʝʥʫ ʚ ʪʘʙʣ. 1.2. 

ɿ ʦʪʨʠʤʘʥʠʭ ʜʘʥʠʭ ʚʠʜʥʦ, ʱʦ ʧʦʪʨʝʙʘ ʚ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʘʭ ʚʠʩʦʢʘ 

ʥʘ ʚʩʽʭ ʝʪʘʧʘʭ ʩʪʘʥʦʚʣʝʥʥʷ ʪʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ. ʇʨʦʪʝ, 

ʷʢʱʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ ʧʦʯʘʪʢʦʚʠʭ ʩʪʘʜʽʷʭ ï ʮʝ ʚʠʩʦʢʦ ʨʠʟʠʢʦʚʘʥʘ ʜʽʷʣʴʥʽʩʪʴ, 

ʱʦ ʧʦʪʨʝʙʫʻ ʥʝʪʨʘʜʠʮʽʡʥʠʭ ʬʦʨʤ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʥʘʙʣʠʞʝʥʠʭ ʟʘ ʩʚʦʻʶ ʩʫʪʪʶ 

ʜʦ ʧʨʦʝʢʪʥʦʛʦ, ʪʦ ʟʽ ʟʤʽʮʥʝʥʥʷʤ ʧʦʟʠʮʽʡ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʥʘ ʨʠʥʢʫ 

ʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ ʄʉɹ ʩʪʘʶʪʴ ʫʩʝ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʪʨʘʜʠʮʽʡʥʠʤʠ.  



 

ʊʘʙʣʠʮʷ 1.2 

ɹʣʦʢ-ʩʭʝʤʘ ʚʠʙʦʨʫ ʤʝʪʦʜʫ ʪʘ ʬʦʨʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ/ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘʣʝʞʥʦ ʚʽʜ ʝʪʘʧʫ ʨʦʟʚʠʪʢʫ, 

ʡʦʛʦ ʨʠʟʠʢʽʚ  ̔ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ɽʪʘʧʠ 

ʩʪʘʥʦʚʣʝʥʥʷ 

ʄʉɹ 

ɹʽʟʥʝʩ ʽʜʝʷ 
ɹʽʟʥʝʩ-

ʧʣʘʥ 

ʉʪʚʦʨʝʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʃʽʮʝʥʟʽʾ, 

ʩʝʨʪʠʬʽʢʘʪʠ. 

ɿʘʭʠʩʪ ʚʽʜ 

ʢʦʥʢʫʨʝʥʪʽʚ 

ɺʠʨʦʙʥʠʮʪʚʘ 

ʪʘ ʧʨʦʜʘʞʽ 

ɿʙ̔ʣʴʰʝʥʥʷ 

ʦʙʩʷʛʽʚ 

ʈʦʟʰʠʨʝʥʥʷ 

ʧʦʟʠʮʽʡ ʥʘ 

ʨʠʥʢʫ 

ʉʪʘʜʽʾ ʨʦʟʚʠʪʢʫ ʇʝʨʝʜʨʦʟʚʠʪʦʢ ʉʪʘʨʪ ʙʽʟʥʝʩʫ ʈʘʥʥʷ ʩʪʘʜʽʷ ʈʦʟʰʠʨʝʥʥʷ 

ʈʠʟʠʢ ʉʢʣʘʜʥʦ ʧʨʦʛʥʦʟʦʚʘʥʠʡ ɼʫʞʝ ʚʠʩʦʢʠʡ ɺʠʩʦʢʠʡ ʇʦʤʽʨʥʠʡ ʉʝʨʝʜʥʽʡ ʅʝʟʥʘʯʥʠʡ 

ʊʝʨʤʽʥ ʦʢʫʧʥʦʩʪʽ ɼʦ 20 ʨʦʢʽʚ ɼʦ 10 ʨʦʢʽʚ ʋ ʩʝʨʝʜʥʴʦʤʫ 5ï7 ʨʦʢʽʚ 
ʋ ʩʝʨʝʜʥʴʦʤʫ 

2ï5 ʨʦʢʽʚ 
ɼʦ 1 ʨʦʢʫ 

ʆʯʽʢʫʚʘʥʠʡ ʜʦʭʽʜ ʅʝ ʧʨʦʛʥʦʟʦʚʘʥʠʡ ʇʦʥʘʜ 50 % ʨʽʯʥʠʭ 35ï50 % 
ɼʦ 30 % 

ʨʽʯʥʠʭ 

ɺʽʜ 20 % ʜʦ 

30 % ʨʽʯʥʠʭ 

ɺʽʜ 20 % ʜʦ 

25 % ʨʽʯʥʠʭ 

ɺʘʨʪʽʩʪʴ ʨʦʙʽʪ, 

ʛʨʥ 
ʉʢʣʘʜʥʦ ʧʨʦʛʥʦʟʦʚʘʥʘ 

1 000ï

75 000 
1 000ï100 000 10ï750 000 20ï1 250 000 10ï2 500 000 

ʇʦʥʘʜ 

2 500 000 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʟʦʚʥʽʰʥʴʦʛʦ 

ʩʝʨʝʜʦʚʠʱʘ 

ʄʽʢʨʦʨʽʚʝʥʴ ï ʥʦʚʘ ʽʜʝʷ 

ʄʽʢʨʦ- ʪʘ ʤʘʢʨʦʨʽʚʝʥʴ ï 

ʧʦʰʫʢ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʽʜʝʾ, 

ʚʠʙʽʨ ʤʽʩʮʷ ʚʠʨʦʙʥʠʮʪʚʘ 

ʍʘʦʪʠʯʥʝ ʩʝʨʝʜʦʚʠʱʝ, 

ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ 
ɯʥʪʝʛʨʘʮʽʷ ʚ ʨʠʥʦʢ 

ɼʞʝʨʝʣʘ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʌʽʥʘʥʩʫʚʘʥʥʷ ʟ ʙʶʜʞʝʪʫ, 

ʜʝʨʞʘʚʥʽ ʛʨʘʥʪʠ, ʦʩʦʙʠʩʪʽ 

ʢʦʰʪʠ, ʤʘʪʝʨʠʥʩʴʢʽ 

ʢʦʤʧʘʥʽʾ 

ɹʽʟʥʝʩ ʷʥʛʦʣʠ, ʦʩʦʙʠʩʪʽ 

(ʨʦʜʠʥʘ, ʜʨʫʟʽ), ʬʦʥʜʠ 

ʧʽʜʪʨʠʤʢʠ 

ɺʝʥʯʫʨʥʽ 

ʬʦʥʜʠ, ʬʦʥʜʠ 

ʧʽʟʥʽʭ ʩʪʘʜʽʡ 

ʉʪʨʘʪʝʛʽʯʥʽ ʪʘ ʧʦʨʪʬʝʣʴʥʽ 

ʽʥʚʝʩʪʦʨʠ 

ʇʨʷʤʽ 

ʽʥʚʝʩʪʠʮʽʾ, 

ʤʘʩʦʚʽ 

ʽʥʚʝʩʪʦʨʠ 

ʋʯʘʩʪʴ ʙʘʥʢʽʚ 

ʂʨʝʜʠʪʫʚʘʥʥʷ ʧʨʠʚʘʪʥʠʭ 

ʦʩʽʙ, ʢʝʨʽʚʥʠʢʽʚ ʽ ʚʣʘʩʥʠʢʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚ ʧʽʜ ʟʘʩʪʘʚʫ 

ʚʣʘʩʥʦʛʦ ʤʘʡʥʘ 

ʂʨʝʜʠʪʫʚʘʥʥʷ, ʥʘʜʘʥʥʷ ʢʦʥʩʫʣʴʪʘʪʠʚʥʠʭ 

ʧʦʩʣʫʛ, ʚʭʦʜʞʝʥʥʷ ʜʦ ʢʘʧʽʪʘʣʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʂʨʝʜʠʪʫʚʘʥʥʷ, ʣʽʟʠʥʛ, ʬʘʢʪʦʨʠʥʛ 

ʂʨʝʜʠʪʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ ʽʥʚʝʩʪʦʨʽʚ 

ɼʞʝʨʝʣʦ: ʨʦʟʨʦʙʣʝʥʦ ʟʘ [54]. 

3
9 
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ɿʘʣʝʞʥʦ ʚʽʜ ʩʪʘʜʽʾ ʨʦʟʚʠʪʢʫ ʪʘ ʧʦʪʨʝʙ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʙʘʥʢʘʤʠ 

ʥʘʜʘʶʪʴʩʷ ʨʽʟʥʽ ʚʠʜʠ ʢʨʝʜʠʪʽʚ (ʪʘʙʣ. 1.3). 

ʊʘʙʣʠʮʷ 1.3 

ɺʠʜʠ ʪʘ ʬʦʨʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɺʠʜ/ʬʦʨʤʘ ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ 

1 2 

ʄʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ 

ɹʘʥʢʠ ʟʦʩʝʨʝʜʞʝʥʽ ʥʘ ʮʽʣʴʦʚʠʭ ʛʨʫʧʘʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʜʝ 

ʧʦʟʠʯʘʣʴʥʠʢʠ ï ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʩʝʛʤʝʥʪʦʚʘʥʽ ʟʘ ʨʽʟʥʠʤʠ 

ʢʣʘʩʠʬʽʢʘʮʽʡʥʠʤʠ ʦʟʥʘʢʘʤʠ ï ʚʽʜ ʦʙʩʷʛʽʚ ʨʽʯʥʦʾ ʚʠʨʫʯʢʠ ʜʦ 

ʛʘʣʫʟʝʚʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ. 

ʇʝʨʝʚʘʛʠ: 1) ʤʦʞʣʠʚʽʩʪʴ ʩʬʦʨʤʫʚʘʪʠ ʧʦʟʠʪʠʚʥʫ ʢʨʝʜʠʪʥʫ ʽʩʪʦʨʽʶ 

ʜʣʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ;  

2) ʚʠʢʦʥʘʥʥʷ ʩʦʮʽʘʣʴʥʦʾ ʬʫʥʢʮʽʾ, ʢʦʣʠ ʧʦʟʠʯʘʣʴʥʠʢʠ ʟ 

ʤʽʥʽʤʘʣʴʥʠʤʠ ʜʦʭʦʜʘʤʠ ʤʦʞʫʪʴ ʦʪʨʠʤʘʪʠ ʢʨʝʜʠʪ ʽ ʨʦʟʧʦʯʘʪʠ 

ʚʣʘʩʥʫ ʩʧʨʘʚʫ, ʱʦ ʟʥʠʞʫʻ ʨʽʚʝʥʴ ʙʝʟʨʦʙʽʪʪʷ. 

ʈʦʟʚʠʪʦʢ ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʤʦʞʣʠʚʠʡ ʜʝʢʽʣʴʢʦʤʘ ʰʣʷʭʘʤʠ: 

ʯʝʨʝʟ ʬʦʨʤʫʚʘʥʥʷ ʚʣʘʩʥʦʛʦ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʽʜʨʦʟʜʽʣʫ ʚ ʙʘʥʢʫ; 

ʚʽʜʢʨʠʪʪʷ ʜʦʯʽʨʥʴʦʾ ʤʽʢʨʦʢʨʝʜʠʪʥʦʾ ʦʨʛʘʥʽʟʘʮʽʾ, ʫʢʣʘʜʘʥʥʷ 

ʜʦʛʦʚʦʨʫ ʟ ʜʽʶʯʦʶ ʤʽʢʨʦʢʨʝʜʠʪʥʦʶ ʦʨʛʘʥʽʟʘʮʽʻʶ. 

ʆʚʝʨʜʨʘʬʪ 

ʇʝʨʝʚʘʛʠ: 1) ʤʦʞʣʠʚʽʩʪʴ ʰʚʠʜʢʦ ʡ ʝʬʝʢʪʠʚʥʦ ʦʪʨʠʤʘʪʠ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ ʤʽʥʽʤʘʣʴʥʦʶ ʢʽʣʴʢʽʩʪʶ 

ʜʦʢʫʤʝʥʪʽʚ; 2) ʟʨʫʯʥʽʩʪʴ ʡʦʛʦ ʧʝʨʽʦʜʠʯʥʦʛʦ ʚʽʜʥʦʚʣʝʥʥʷ. 

ʅʝʜʦʣʽʢʘʤʠ ʻ ʢʦʨʦʪʢʠʡ ʪʝʨʤʽʥ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʥʝʚʝʣʠʢʽ ʩʫʤʠ, ʢʦʣʠ 

ʣʽʤʽʪ ʚʠʟʥʘʯʘʻʪʴʩʷ, ʚʠʭʦʜʷʯʠ ʟ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʠʭ ʦʙʦʨʦʪʽʚ ʢʣʽʻʥʪʘ. 

ʂʦʤʝʨʮʽʡʥʘ ʽʧʦʪʝʢʘ 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʢʦʤʝʨʮʽʡʥʦʾ ʥʝʨʫʭʦʤʦʩʪʽ ʚ ʷʢʦʩʪʽ ʟʘʩʪʘʚʠ 

ʦʙʫʤʦʚʣʝʥʝ ʟʘʮʽʢʘʚʣʝʥʽʩʪʶ ʧʽʜʧʨʠʻʤʮʽʚ, ʷʢʽ ʦʨʝʥʜʫʶʪʴ 

ʢʦʤʝʨʮʽʡʥʫ ʥʝʨʫʭʦʤʽʩʪʴ, ʦʪʨʠʤʘʪʠ ʾʾ ʫ ʚʣʘʩʥʽʩʪʴ. ɯʧʦʪʝʢʫ 

ʚʽʜʨʽʟʥʷʶʪʴ ʚʽʜʥʦʩʥʦ ʜʦʚʛʽ ʪʝʨʤʽʥʠ ʧʦʛʘʰʝʥʥʷ ʧʦʟʠʢʠ ʪʘ ʚʠʩʦʢʽ 

ʚʽʜʩʦʪʢʠ. ɯʧʦʪʝʯʥʽ ʢʨʝʜʠʪʠ ʥʘʜʘʻ ʦʙʤʝʞʝʥʝ ʢʦʣʦ ʙʘʥʢʽʚ. 

ʂʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʠʜʙʘʥʥʷ 

ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ 

ʅʘʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʤʘʣʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʧʨʠʜʙʘʪʠ ʥʝʦʙʭʽʜʥʽ ʚʠʜʠ 

ʦʙʣʘʜʥʘʥʥʷ, ʩʧʝʮʽʘʣʴʥʦʾ ʪʝʭʥʽʢʠ, ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ ʥʘ 

ʜʦʚʛʽ ʪʝʨʤʽʥʠ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʄʘʢʩʠʤʘʣʴʥʘ ʩʫʤʘ ʢʨʝʜʠʪʫ ʦʙʤʝʞʫʻʪʴʩʷ ʣʠʰʝ 

ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʶ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ 

ʚʥʫʪʨʽʰʥʽʤʠ ʤʝʪʦʜʠʢʘʤʠ ʙʘʥʢʫ. 

ɿʘ ʦʢʨʝʤʠʤʠ ʚʠʜʘʤʠ ʦʙʣʘʜʥʘʥʥʷ ʪʘ ʪʝʭʥʽʢʠ ʚ ʙʘʥʢʘʭ ʜʽʶʪʴ 

ʩʧʝʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ ʟ ʩʫʙʩʠʜʫʚʘʥʥʷʤ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ. ʊʝʨʤʽʥ 

ʢʨʝʜʠʪʫ ï 5ï10 ʨʦʢʽʚ, ʧʦʛʘʰʝʥʥʷ ʟʘ ʛʨʘʬʽʢʦʤ ʨʽʚʥʠʤʠ ʯʘʩʪʠʥʘʤʠ 

ʘʙʦ ʟʘ ʛʥʫʯʢʠʤ ʛʨʘʬʽʢʦʤ. 

ʂʨʝʜʠʪ ʥʘ 

ʧʦʧʦʚʥʝʥʥʷ 

ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ 

ʇʦʰʠʨʝʥʠʡ ʚʠʜ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʫʤʦʚʠ ʷʢʦʛʦ ʟʘʣʝʞʘʪʴ ʚʽʜ ʧʦʣʽʪʠʢʠ 

ʙʘʥʢʫ. 

ʇʝʨʝʚʘʛʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ ʧʨʦʩʪʦʪʘ ʦʬʦʨʤʣʝʥʥʷ ʫʛʦʜʠ ʚ ʙʘʥʢʫ, 

ʚʽʜʩʫʪʥʽʩʪʴ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʤʦʞʣʠʚʽʩʪʴ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʦʛʦ ʧʽʜʭʦʜʫ 

ʜʦ ʧʨʦʮʝʜʫʨʠ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ. 

ʄʘʢʩʠʤʘʣʴʥʠʡ ʦʙʩʷʛ ʢʨʝʜʠʪʫ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ, ʚʠʭʦʜʷʯʠ ʟ ʦʙʩʷʛʫ 

ʨʽʯʥʦʾ ʚʠʨʫʯʢʠ, ʧʦʟʠʯʘʣʴʥʠʢ ʤʘʻ ʜʦʪʨʠʤʫʚʘʪʠʩʷ ʮʽʣʴʦʚʦʛʦ 

ʧʨʠʟʥʘʯʝʥʥʷ ʢʨʝʜʠʪʫ. 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 1.3 

1 2 

ʂʨʝʜʠʪ çʩʪʘʨʪ-ʘʧè 

ʇʝʨʝʚʘʛʠ ï ʤʦʞʣʠʚʽʩʪʴ ʨʦʟʧʦʯʘʪʠ ʚʣʘʩʥʫ ʩʧʨʘʚʫ. 

ʅʝʜʦʣʽʢʠ: 1) ʥʘʜʚʠʩʦʢʽ ʨʠʟʠʢʠ, ʱʦ ʟʫʤʦʚʣʶʶʪʴ ʬʦʨʤʫʚʘʥʥʷ 

ʚʝʣʠʢʠʭ ʨʝʟʝʨʚʽʚ, ʱʦ ʟʥʠʞʫʶʪʴ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʙʘʥʢʽʚ; 2) ʥʝʷʢʽʩʥʽ 

ʙʽʟʥʝʩ-ʧʣʘʥʠ, ʱʦ ʫʩʢʣʘʜʥʶʻ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ ʟʘ 

ʪʘʢʠʤ ʢʨʝʜʠʪʦʤ; 3) ʥʝʜʦʩʪʘʪʥʷ ʨʦʟʨʦʙʣʝʥʽʩʪʴ ʤʝʪʦʜʠʯʥʠʭ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʟʽ ʩʪʘʨʪ-ʘʧʫ. 

ɯʥʚʝʩʪʠʮʽʡʥʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʎʝ ʚʠʜ ʢʨʝʜʠʪʫ, ʱʦ ʥʘʜʘʻʪʴʩʷ ʙʘʥʢʦʤ ʩʫʙôʻʢʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ 

ʫʤʦʚʠ ʧʨʝʜʩʪʘʚʣʝʥʥʷ ʨʦʟʨʦʙʣʝʥʦʾ ʚʠʨʦʙʥʠʯʦʾ ʧʨʦʛʨʘʤʠ ʪʘ ʙʽʟʥʝʩ-

ʧʣʘʥʫ ʥʦʚʦʛʦ ʧʨʦʝʢʪʫ. ʘ ʪʘʢʦʞ ʽʥʰʠʭ ʜʦʢʫʤʝʥʪʽʚ, ʱʦ 

ʧʽʜʪʚʝʨʜʞʫʶʪʴ ʮʽʣʴʦʚʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʰʪʽʚ. 

ʇʝʨʝʚʘʛʦʶ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ ʪʨʠʚʘʣʽ ʪʝʨʤʽʥʠ 

ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʫ. 

ʊʨʫʜʥʦʱʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʦʣʷʛʘʶʪʴ ʫ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʽʜʛʦʪʦʚʢʠ 

ʧʘʢʝʪʫ ʜʦʢʫʤʝʥʪʽʚ ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ ʟʘ ʜʝʢʽʣʴʢʘ ʨʦʢʽʚ ʽ 

ʷʢʽʩʥʦʛʦ ʙʽʟʥʝʩ-ʧʣʘʥʫ, ʜʝ ʦʙˇʨʫʥʪʦʚʘʥʦ ʛʝʥʝʨʫʚʘʥʥʷ ʛʨʦʰʦʚʠʭ 

ʧʦʪʦʢʽʚ; ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘ ʢʨʝʜʠʪʦʤ. 

ɺʝʥʯʫʨʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʇʝʨʝʚʘʛʠ ï ʪʨʠʚʘʣʽ ʪʝʨʤʽʥʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʽʜʪʨʠʤʢʘ ʥʘʫʢʦʻʤʥʠʭ 

ʧʨʦʝʢʪʽʚ. 

ʅʝʜʦʣʽʢʠ ï ʚʠʩʦʢʽ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʡ ʦʙʤʝʞʝʥʘ ʧʨʦʧʦʟʠʮʽʷ ʯʝʨʝʟ 

ʟʘʚʠʩʦʢʽ ʨʠʟʠʢʠ ʪʘ ʪʨʫʜʥʦʱʽ ʨʦʟʨʦʙʢʠ ʘʜʝʢʚʘʪʥʦʾ ʤʝʪʦʜʦʣʦʛʽʾ. 

ʅʘ ʧʨʘʢʪʠʮʽ ʚʝʥʯʫʨʥʽ ʢʨʝʜʠʪʠ ʥʘʜʘʶʪʴʩʷ ʣʠʰʝ ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʱʦ 

ʟʥʘʭʦʜʷʪʴʩʷ ʥʘ ʩʪʘʜʽʾ ʨʦʟʚʠʪʢʫ. ʅʘ ʨʘʥʥʽʭ ʩʪʘʜʽʷʭ ʨʦʟʚʠʪʢʫ (ʩʪʘʨʪ, 

ʟʨʦʩʪʘʥʥʷ) ʦʩʥʦʚʥʠʤʠ ʜʞʝʨʝʣʘʤʠ ʢʦʰʪʽʚ ʙʫʜʫʪʴ ʚʣʘʩʥʽ ʢʦʰʪʠ ʪʘ 

ʢʦʰʪʠ ʢʦʦʧʝʨʘʪʠʚʽʚ, ʧʦʪʽʤ ï ʢʦʰʪʠ ʙʽʟʥʝʩ-ʷʥʛʦʣʽʚ, ʜʝʨʞʘʚʥʽ 

ʩʫʙʩʠʜʽʾ, ʽʥʩʪʠʪʫʮʽʡʥʽ ʽʥʚʝʩʪʦʨʠ, ʢʦʨʧʦʨʘʪʠʚʥʽ ʬʦʥʜʠ ʪʦʱʦ. 

ʇʨʦʝʢʪʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʅʘʜʘʻʪʴʩʷ ʦʙʤʝʞʝʥʠʤ ʢʦʣʦʤ ʙʘʥʢʽʚ. 

ʇʝʨʝʚʘʛʠ ï ʚʝʣʠʢʽ ʦʙʩʷʛʠ ʪʘ ʟʥʘʯʥʽ ʪʝʨʤʽʥʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʚʞʝ 

ʨʦʟʚʠʥʫʪʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʤʦʞʣʠʚʽʩʪʴ ʩʧʨʷʤʫʚʘʪʠ ʢʦʰʪʠ ʥʘ ʨʽʟʥʽ 

ʮʽʣʽ, ʚʝʣʠʢʽ ʪʘ ʩʢʣʘʜʥʽ ʧʨʦʝʢʪʠ.  

ʅʝʜʦʣʽʢʠ ï ʚʠʩʦʢʽ ʨʠʟʠʢʠ, ʚʝʣʠʢʘ ʨʦʣʴ ʧʨʦʝʢʪʥʦʛʦ ʘʥʘʣʽʟʫ, 

ʤʥʦʞʠʥʥʽʩʪʴ ʫʯʘʩʥʠʢʽʚ ʧʨʦʮʝʩʫ ʧʨʦʝʢʪʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʚʘʨʽʘʥʪʥʽʩʪʴ ʨʽʟʥʠʭ ʫʤʦʚ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʮʝʩʫ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [172; 178; 182]. 

 

ɼʣʷ ʙʘʥʢʽʚ ʧʝʨʝʚʘʛʠ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ 

ʧʦʷʩʥʶʪʁʴʩʷ ʥʘʩʪʫʧʥʠʤʠ ʯʠʥʥʠʢʘʤʠ [7, 94]. 

ʇʦ-ʧʝʨʰʝ, ʤʦʞʣʠʚʽʩʪʴ ʨʦʟʰʠʨʠʪʠ ʢʣʽʻʥʪʩʴʢʫ ʙʘʟʫ, ʦʩʢʽʣʴʢʠ ʄʉɹ 

ʟʘʡʤʘʻ ʧʝʨʝʭʽʜʥʝ ʧʦʣʦʞʝʥʥʷ ʤʽʞ ʨʦʟʜʨʽʙʥʠʤ ʽ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʙʽʟʥʝʩʦʤ. 

ɺʽʜʪʘʢ ʚʽʥ ʬʦʨʤʫʻ ʧʦʧʠʪ ʷʢ ʥʘ ʧʝʨʝʣʽʢ ʨʦʟʜʨʽʙʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʨʦʟʨʦʙʣʝʥʠʭ 

ʜʣʷ ʥʘʩʝʣʝʥʥʷ, ʪʘʢ ʽ ʢʦʨʧʦʨʘʪʠʚʥʽ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ. 

ʇʦ-ʜʨʫʛʝ, ʚʝʣʠʢʘ ʢʦʥʢʫʨʝʥʮʽʷ ʚ ʩʝʛʤʝʥʪʽ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘʜʞʝ ʚ ʤʽʨʫ ʩʪʘʙʽʣʽʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʟʨʦʩʪʘʻ ʯʘʩʪʢʘ 
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ʥʝʙʘʥʢʽʚʩʴʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ (ʟ ʬʦʥʜʦʚʦʛʦ 

ʨʠʥʢʫ). 

ʇʦ-ʪʨʝʪʻ, ʤʦʞʣʠʚʽʩʪʴ ʨʦʟʧʦʨʦʰʠʪʠ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʡ ʫʥʠʢʥʫʪʠ 

ʥʘʜʤʽʨʥʦʾ ʢʦʥʮʝʥʪʨʘʮʽʾ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʥʘ ʦʜʥʦʛʦ ʚʝʣʠʢʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ ʘʙʦ ʛʨʫʧʫ ʚʟʘʻʤʦʧʦʚô̫ ʟʘʥʠʭ. 

ʇʦ-ʯʝʪʚʝʨʪʝ, ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʦʟʤʽʱʝʥʥʷ ʘʢʪʠʚʽʚ ʯʝʨʝʟ ʧʨʠʙʫʪʢʦʚʽʩʪʴ 

ʦʧʝʨʘʮʽʡ: ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ, ʱʦ ʧʨʦʧʦʥʫʶʪʴʩʷ ʢʦʤʝʨʮʽʡʥʠʤʠ ʙʘʥʢʘʤʠ ʧʨʠ 

ʢʨʝʜʠʪʫʚʘʥʥʽ ʄʉɹ, ʜʦʩʠʪʴ ʚʠʩʦʢʽ. 

ɺʦʜʥʦʯʘʩ ʙʘʥʢʠ, ʱʦ ʟʘʡʤʘʶʪʴʩʷ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʄʉɹ, ʤʘʶʪʴ 

ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤʠ ʨʠʩʘʤʠ: 

ï ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʽʩʪʴ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘ ʜʚʦʭ ʧʨʠʯʠʥ. ʇʝʨʰʘ: ʚ ʫʤʦʚʘʭ 

ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʠ ʥʝ ʟʜʽʡʩʥʶʶʪʴ ʜʦʚʛʦʩʪʨʦʢʦʚʽ 

ʽʥʚʝʩʪʠʮʽʾ ʚ ʧʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʙʽʟʥʝʩʫ, ʦʙʤʝʞʫʶʯʠʩʴ «ʢʦʨʦʪʢʠʤʠ» 

ʢʨʝʜʠʪʘʤʠ ʥʘ ʟʜʽʡʩʥʝʥʥʷ ʧʦʪʦʯʥʠʭ ʚʠʜʘʪʢʽʚ (ʧʦʧʦʚʥʝʥʥʷ ʦʙʦʨʦʪʥʠʭ ʘʢʪʠʚʽʚ ï 

ʨʦʟʰʠʨʝʥʥʷ ʘʩʦʨʪʠʤʝʥʪʫ ʪʦʚʘʨʽʚ, ʧʦʛʘʰʝʥʥʷ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ, ʘ ʪʘʢʦʞ ʚʠʧʣʘʪʠ ʚ ʙʶʜʞʝʪʥʽ ʪʘ ʧʦʟʘʙʶʜʞʝʪʥʽ ʬʦʥʜʠ). 

ɼʨʫʛʘ: ʙʘʥʢʠ ʥʝ ʚʦʣʦʜʽʶʪʴ ʜʦʩʪʘʪʥʽʤ ʦʙʩʷʛʦʤ ʜʦʚʛʠʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʦʙʤʝʞʫʻ 

ʾʭʥ ̔ʤʦʞʣʠʚʦʩʪʽ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ï ʉʣʘʙʢʘ ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ. ʏʝʨʝʟ ʩʧʝʮʠʬʽʯʥʫ ʩʪʨʫʢʪʫʨʫ ʘʢʪʠʚʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʷʢʽ ʚ ʦʩʥʦʚʥʦʤʫ ʩʢʣʘʜʘʶʪʴʩʷ ʟ ʦʙʦʨʦʪʥʠʭ 

ʢʦʰʪʽʚ (ʪʦʚʘʨʠ ʚ ʦʙʦʨʦʪʽ, ʤʘʪʝʨʽʘʣʠ, ʛʦʪʦʚʘ ʧʨʦʜʫʢʮʽʷ), ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ 

ʙʘʥʢʽʚ ʧʝʨʝʚʘʞʥʦ ʟʘʙʝʟʧʝʯʝʥʠʡ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʮʽʥʥʦʩʪʷʤʠ. 

ʅʝʛʘʪʠʚʥʦʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ ʜʘʥʦʛʦ ʚʠʜʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʻ ʜʦʩʪʘʪʥʴʦ ʥʠʟʴʢʠʡ 

ʨʽʚʝʥʴ ʣʽʢʚʽʜʥʦʩʪʽ, ʚʠʩʦʢʽ ʦʧʝʨʘʮʽʡʥʽ ʚʠʪʨʘʪʠ ʧʨʠ ʨʝʘʣʽʟʘʮʽʾ, ʩʢʣʘʜʥʽʩʪʴ 

ʤʦʥʽʪʦʨʠʥʛʫ ʚʠʢʦʥʘʥʥʷ ʫʤʦʚʠ ʱʦʜʦ ʧʽʜʪʨʠʤʘʥʥʷ ʜʦʩʪʘʪʥʴʦʛʦ ʨʽʚʥʷ ʟʘʣʠʰʢʫ 

ʟʘʧʘʩʽʚ ʥʘ ʩʢʣʘʜʽ. 

ï ʇʽʜʚʠʱʝʥʽ ʨʠʟʠʢʠ ʯʝʨʝʟ ʪʨʫʜʥʦʱʽ ʟʜʽʡʩʥʝʥʥʷ ʧʦʚʥʦʮʽʥʥʦʛʦ ʘʥʘʣʽʟʫ 

ʬʽʥʘʥʩʦʚʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʥʘʩʣʽʜʦʢ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʨʽʟʥʠʭ ʩʭʝʤ ʦʧʪʠʤʽʟʘʮʽʾ ʦʧʦʜʘʪʢʫʚʘʥʥʷ, ʟʥʘʯʥʦʛʦ ʨʽʚʥʷ ʪʽʥʴʦʚʠʭ ʛʦʪʽʚʢʦʚʠʭ 

ʛʨʦʰʦʚʠʭ ʦʙʦʨʦʪʽʚ, ʝʧʽʟʦʜʽʚ ʧʨʠʭʦʚʫʚʘʥʥʷ ʚʠʨʫʯʢʠ. 



 43 

ï ɼʦʩʠʪʴ ʚʠʩʦʢʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ, ʘʜʞʝ ʜʣʷ ʢʦʤʧʝʥʩʘʮʽʾ ʧʽʜʚʠʱʝʥʦʛʦ 

ʨʠʟʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʙʘʥʢʠ ʚʩʪʘʥʦʚʣʶʶʪʴ ʚʠʩʦʢʽ ʚʽʜʩʦʪʢʦʚ ̔ʩʪʘʚʢʠ. 

ï ɺʠʩʦʢʽ ʦʧʝʨʘʮʽʡʥʽ ʚʠʪʨʘʪʠ ʯʝʨʝʟ ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʢʨʝʜʠʪʥʠʭ ʫʛʦʜ ʥʘ 

ʚʽʜʥʦʩʥʦ ʤʘʣʽ ʩʫʤʠ. 

ɿʽ ʩʪʘʙʽʣʽʟʘʮʽʻʶ ʬʽʥʘʥʩʦʚʦʾ ʩʠʪʫʘʮʽʾ ʪʘ ʟʥʠʞʝʥʥʷʤ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ 

ʜʦ ʨʽʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʽʥʪʝʨʝʩ ʙʘʥʢʽʚ ʜʦ ʾʭ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʙʫʜʝ ʩʫʧʨʦʚʦʜʞʫʚʘʪʠʩ ̫ʟʨʦʩʪʘʥʥʷʤ ʢʦʥʢʫʨʝʥʮʽʾ ʚ ʮʴʦʤʫ ʥʘʧʨʷʤ ̔ʨʦʟʚʠʪʢʫ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʙʽʟʥʝʩʫ. ɼʣʷ ʪʦʛʦ, ʱʦʙ ʟʤʽʮʥʠʪʠ ʧʦʟʠʮʽʾ ʚ ʮʦɹʤʫ ʩʝʛʤʝʥʪʽ, 

ʙʘʥʢʘʤ ʥʝʦʙʭʽʜʥʦ ʧʦʩʪʽʡʥʦ ʚʜʦʩʢʦʥʘʣʶʚʘʪʠ ʧʦʣʽʪʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ. ʑʦʙ ʩʪʠʤʫʣʶʚʘʪʠ ʧʦʧʠʪ ʧʦʪʝʥʮʽʡʥʠʭ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʭ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ ʄʉɹ, ʙʘʥʢʘʤ ʥʝʦʙʭʽʜʥʦ ʨʦʟʨʦʙʠʪʠ ʪʘʢʽ ʤʝʭʘʥʽʟʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʚʠʜʠ ʢʨʝʜʠʪʽʚ, ʟʘ ʷʢʠʭ ʟô̫ ʚʠʪʴʩʷ ʤʦʞʣʠʚʽʩʪʴ ʟʥʠʞʝʥʥʷ 

ʚʝʣʠʯʠʥʠ ʩʧʨʝʜʫ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ, ʦʙʩʷʛʽʚ ʥʝʦʙʭʽʜʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘ 

ʢʨʝʜʠʪʦʤ, ʘ ʪʘʢʦʞ ʟʥʠʞʝʥʥʷ ʪʝʨʤʽʥʽʚ ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʠʭ ʟʘʷʚʦʢ. ɼʣʷ ʮʴʦʛʦ 

ʜʦʮʽʣʴʥʦ ʩʧʠʨʘʪʠʩʷ ʥʘ ʩʚʽʪʦʚʠʡ ʜʦʩʚʽʜ, ʱʦ ʙʫʜʝ ʨʦʟʛʣʷʥʫʪʦ ʚ ʥʘʩʪʫʧʥʦʤʫ 

ʧʽʜʨʦʟʜʽʣʽ. 

 

 

1.2. ʄʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ʆʩʥʦʚʥʠʤ ʚʘʞʝʣʝʤ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʻ ʜʦʩʪʦʚʽʨʥʘ 

ʦʮʽʥʢʘ ʡʦʛʦ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʷʢ ʟʜʘʪʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ 

ʟʦʙʦʚôʷʟʘʥʥʷ. ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʮʴʦʛʦ ʚʘʞʝʣʷ ʢʦʨʦʪʢʦ 

ʟʫʧʠʥʠʤʦʩʷ ʥʘ ʩʫʪʥʦʩʪʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʧʨʦʘʥʘʣʽʟʫʻʤʦ ʦʩʦʙʣʠʚʦʩʪʽ 

ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʘ ʧʨʘʢʪʠʮʽ ʟ ʤʝʪʦʶ ʚʠʟʥʘʯʝʥʥʷ 

ʥʘʧʨʷʤʽʚ ʾʾ ʚʜʦʩʢʦʥʘʣʝʥʥʷ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʫʩʪʘʣʝʥʽʩʪʴ ʧʦʥʷʪʪʷ «ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ» ʫ 

ʙʘʥʢʽʚʩʴʢʽʡ ʧʨʘʢʪʠʮʽ, ʟʤʽʥʘ ʩʠʪʫʘʮʽʾ ʥʘ ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʠʤʘʛʘʻ 
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ʧʝʨʽʦʜʠʯʥʦʛʦ ʧʝʨʝʛʣʷʜʫ ʧʽʜʭʦʜʽʚ ʜʦ ʾʾ ʦʮʽʥʢʠ. ʊʘʢʠʤ ʯʠʥʦʤ, ʫʚʘʛʘ ʥʘʫʢʦʚʮʽʚ 

ʧʦʩʪʽʡʥʦ ʧʨʠʢʫʪʘ ʜʦ ʘʥʘʣʽʟʫ ʩʫʪʥʦʩʪʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʤʝʪʦʜʠʢ ʾʾ 

ʦʮʽʥʢʠ. 

ʃ. ʇ. ɹʻʣʠʭ ʚʠʟʥʘʯʘʻ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʷʢ ʩʧʨʦʤʦʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ 

ʘʙʦ ʧʨʠʚʘʪʥʦʾ ʦʩʦʙʠ ʟʘʣʫʯʘʪʠ ʧʦʟʠʯʢʦʚʠʡ ʢʘʧʽʪʘʣ ʽ ʚ ʤʘʡʙʫʪʥʴʦʤʫ ʥʘʣʝʞʥʠʤ 

ʯʠʥʦʤ ʦʙʩʣʫʛʦʚʫʚʘʪʠ ʩʚʽʡ ʙʦʨʛ [8]. ʆ. ɺ. ɼʟʶʙʣʶʢ ʚʚʘʞʘʻ, ʱʦ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ï ʮʝ ʩʧʨʦʤʦʞʥʽʩʪʴ ʧʦʟʠʯʘʣʴʥʠʢʘ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ ʡ ʫ 

ʚʠʟʥʘʯʝʥʠʡ ʢʨʝʜʠʪʥʦʶ ʫʛʦʜʦʶ ʪʝʨʤʽʥ ʨʦʟʨʘʭʦʚʫʚʘʪʠʩʷ ʟʘ ʩʚʦʾʤʠ ʙʦʨʛʦʚʠʤʠ 

ʟʦʙʦʚô̫ ʟʘʥʥʷʤʠ ʚʠʥʷʪʢʦʚʦ ʛʨʦʰʦʚʠʤʠ ʢʦʰʪʘʤʠ [52]. ʆ. ʆʩʪʘʬʽʣʴ ʪʘ 

ʄ. ʈʫʙʘʭʘ ʚʢʘʟʫʶʪʴ, ʱʦ ʧʽʜ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʶ ʧʦʟʠʯʘʣʴʥʠʢʘ ʙʘʥʢʫ 

ʧʨʠʡʥʷʪʦ ʨʦʟʫʤʽʪʠ ʥʘʷʚʥʽʩʪʴ ʫ ʧʦʟʠʯʘʣʴʥʠʢʘ (ʢʦʥʪʨʘʛʝʥʪʘ) ʧʝʨʝʜʫʤʦʚ ʜʣʷ 

ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ ʪʘ ʡʦʛʦ ʟʜʘʪʥʽʩʪʴ ʧʦʚʝʨʥʫʪʠ ʢʨʝʜʠʪ  ̔ʚʽʜʩʦʪʢʠ ʟʘ ʥʠʤ ʫ 

ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ ʪʘ ʚ ʦʙʫʤʦʚʣʝʥʽ ʜʦʛʦʚʦʨʦʤ ʩʪʨʦʢʠ [130]. ʋ ʩʪʘʪʪʽ ɺ. ɻʘʣʘʩʶʢʘ 

ʧʽʜ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʶ ʨʦʟʫʤʽʻʪʴʩʷ ʟʜʘʪʥʽʩʪʴ ʧʦʟʠʯʘʣʴʥʠʢʘ ʚ ʧʦʚʥʦʤʫ 

ʦʙʩʷʟʽ ʡ ʫ ʚʠʟʥʘʯʝʥʠʡ ʢʨʝʜʠʪʥʦʶ ʫʛʦʜʦʶ ʪʝʨʤʽʥ ʨʦʟʨʘʭʫʚʘʪʠʩʷ ʟʘ ʩʚʦʾʤʠ 

ʙʦʨʛʦʚʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʚʠʢʣʶʯʥʦ ʛʨʦʰʦʚʠʤʠ ʢʦʰʪʘʤʠ, ʱʦ ʛʝʥʝʨʫʶʪʴʩʷ 

ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʫ ʭʦʜʽ ʟʚʠʯʘʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ [37]. 

ɼʝʪʘʣʴʥʠʡ ʘʥʘʣʽʟ ʦʢʨʝʤʠʭ ʚʠʟʥʘʯʝʥʴ ʧʦʥʷʪʪʷ «ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ» ʫ 

ʨʦʩʽʡʩʴʢʽʡ ʪʘ ʽʥʦʟʝʤʥʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʨʦʚʝʜʝʥʦ ʊ. ɻ. ʐʝʰʫʢʦʚʦʶ ʪʘ 

ʄ. ɺ. ɹʠʢʦʚʦʶ [186]. ɿʚʝʨʪʘʶʯʠ ʫʚʘʛʫ ʥʘ ʦʢʨʝʤʽ ʥʝʜʦʣʽʢʠ ʫ ʚʠʟʥʘʯʝʥʥʽ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʬʘʭʽʚʮʽ ʚʚʘʞʘʶʪʴ, ʱʦ ʧʦʰʠʨʝʥʘ ʜʝʬʽʥʽʮʽʷ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʝ ʧʦʚʥʦʶ ʤʽʨʦʶ ʨʦʟʢʨʠʚʘʻ ʾʾ ʩʫʪʥʽʩʪʴ, ʢʽʣʴʢʽʩʥʽ ʡ 

ʷʢʽʩʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʻ ʟʘʥʘʜʪʦ ʟʘʛʘʣʴʥʠʤ  ̔ ʥʝ ʚʨʘʭʦʚʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʟʘʩʦʙʽʚ. ʉʘʤʽ ʥʘʫʢʦʚʮʽ ʧʽʜ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʶ 

ʨʦʟʫʤʽʶʪʴ ʧʨʘʚʦʤʦʯʥʽʩʪʴ ʦʪʨʠʤʘʥʥʷ ʚ ʪʝʧʝʨʽʰʥʴʦʤʫ, ʤʦʞʣʠʚʽʩʪʴ 

ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ, ʘ ʪʘʢʦʞ ʛʦʪʦʚʥʽʩʪʴ ʽ ʤʦʞʣʠʚʽʩʪʴ ʧʦʚʝʨʥʝʥʥʷ 

ʧʦʟʠʯʝʥʠʭ ʢʦʰʪʽʚ ʢʨʝʜʠʪʦʨʫ ʚ ʤʘʡʙʫʪʥʴʦʤʫ ʚ ʫʩʪʘʥʦʚʣʝʥʠʭ ʬʦʨʤʘʭ, 

ʪʝʨʤʽʥʘʭ ʽ ʦʙʩʷʛʘʭ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʣʘʪʠ ʟʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʟʘʧʦʟʠʯʝʥʠʭ ʢʦʰʪ̔ ʚ 

[186]. 

ɿʘʛʘʣʦʤ ʫ ʩʫʯʘʩʥʽʡ ʥʘʫʢʦʚʽʡ ʣʽʪʝʨʘʪʫʨʽ ʧʽʜ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʶ 
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ʧʦʟʠʯʘʣʴʥʠʢʘ ʙʘʥʢʫ ʚ ʰʠʨʦʢʦʤʫ ʟʥʘʯʝʥʥʽ ʧʨʠʡʥʷʪʦ ʨʦʟʫʤʽʪʠ ʥʘʷʚʥʽʩʪʴ ʫ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʧʝʨʝʜʫʤʦʚ ʜʣʷ ʦʪʨʠʤʘʥʥʷ ʡ ʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʢʨʝʜʠʪʫ ʪʘ ʡʦʛʦ ʟʜʘʪʥʽʩʪʴ ʧʦʚʝʨʥʫʪʠ ʢʨʝʜʠʪ  ̔ʚʽʜʩʦʪʢʠ ʟʘ ʥʠʤ ʫ ʧʦʚʥʦʤʫ 

ʦʙʩʷʟʽ ʪʘ ʚ ʦʙʫʤʦʚʣʝʥʽ ʜʦʛʦʚʦʨʦʤ ʪʝʨʤʽʥʠ. ʋ ʚʫʟʴʢʦʤʫ ʨʦʟʫʤʽʥʥʽ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʮʝ ʢʦʤʧʣʝʢʩʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ, 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʬʽʥʘʥʩʦʚʠʤʠ ʪʘ ʥʝ ʬʽʥʘʥʩʦʚʠʤʠ, ʢʽʣʴʢʽʩʥʠʤʠ ʡ ʷʢʽʩʥʠʤʠ 

ʧʦʢʘʟʥʠʢʘʤʠ, ʱʦ ʜʦʟʚʦʣʷʶʪʴ ʦʮʽʥʠʪʠ ʡʦʛʦ ʟʜʘʪʥʽʩʪʴ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʘʪʠ 

ʧʦʟʠʢʫ, ʘ ʪʘʢʦʞ ʤʦʞʣʠʚʽʩʪʴ ʽ ʛʦʪʦʚʥʽʩʪʴ ʩʚʦʻʯʘʩʥʦ ʪʘ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ 

ʚʠʢʦʥʘʪʠ ʩʚʦʾ ʟʦʙʦʚô̫ ʟʘʥʥʷ ʧʝʨʝʜ ʢʨʝʜʠʪʦʨʘʤʠ ʚ ʤʘʡʙʫʪʥʴʦʤʫ. 

ʂʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʙʫʚʘʻ ʜʚʦʭ ʚʠʜʽʚ ï ʧʦʪʦʯʥʘ (ʩʪʦʩʦʚʥʦ ʟʚʠʯʘʡʥʦʾ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ) ʡ ʽʥʚʝʩʪʠʮʽʡʥʘ (ʧʨʦʝʢʪʥʘ) [111].  

ɿʛʽʜʥʦ ʟ ʚʠʟʥʘʯʝʥʥʷʤ ʅɹʋ, ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ (credit wor thi ness of 

borrower) ï ʮʝ ʥʘʷʚʥʽʩʪʴ ʫ ʧʦʟʠʯʘʣʴʥʠʢʘ (ʢʦʥʪʨʘʛʝʥʪʘ ʙʘʥʢʫ) ʧʝʨʝʜʫʤʦʚ ʜʣʷ 

ʟʜʽʡʩʥʝʥʥʷ ʢʨʝʜʠʪʥʦʾ ʦʧʝʨʘʮʽʾ ʪʘ ʡʦʛʦ ʩʧʨʦʤʦʞʥʽʩʪʴ ʧʦʚʝʨʥʫʪʠ ʙʦʨʛ ʫ 

ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ ʪʘ ʚ ʦʙʫʤʦʚʣʝʥʽ ʜʦʛʦʚʦʨʦʤ ʩʪʨʦʢʠ [164]. 

ʂʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʚʘʞʣʠʚʦ ʦʮʽʥʶʚʘʪʠ ʷʢ ʧʝʨʝʜ ʥʘʜʘʥʥʷʤ ʢʨʝʜʠʪʫ, ʪʘʢ ʽ 

ʤʦʥʽʪʦʨʠʪʠ ʧʨʦʪʷʛʦʤ ʧʝʨʽʦʜʫ ʜʽʾ ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʫ ʟ ʧʝʨʽʦʜʠʯʥʽʩʪʶ, 

ʚʠʟʥʘʯʝʥʦʶ ʇʦʣʦʞʝʥʥʷʤ ʧʨʦ ʧʦʨʷʜʦʢ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʙʘʥʢʘʤʠ 

ʋʢʨʘʾʥʠ ʨʝʟʝʨʚʽʚ ʜʣʷ ʚʽʜʰʢʦʜʫʚʘʥʥʷ ʤʦʞʣʠʚʠʭ ʚʪʨʘʪ ʟʘ ʘʢʪʠʚʥʠʤʠ 

ʙʘʥʢʽʚʩʴʢʠʤʠ ʦʧʝʨʘʮʽʷʤʠ. ɸ ʪʘʢʦʞ ʫ ʨʘʟʽ ʟʤʽʥʠ ʧʦʯʘʪʢʦʚʠʭ ʫʤʦʚ ʜʦʛʦʚʦʨʫ, 

ʟʦʢʨʝʤʘ ʧʦʚôʷʟʘʥʠʭ ʟ ʬʽʥʘʥʩʦʚʠʤʠ ʪʨʫʜʥʦʱʘʤʠ ʧʦʟʠʯʘʣʴʥʠʢʘ. 

ɯʩʥʫʻ ʥʠʟʢʘ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʚ ʷʢʠʭ 

ʚʨʘʭʦʚʫʶʪʴʩʷ ʢʽʣʴʢʽʩʥʽ ʡ ʷʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ, ʛʘʣʫʟʝʚʘ ʩʧʝʮʠʬʽʢʘʮʽʷ, ʦʮʽʥʢʘ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʦʚʠʱʘ ʡ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʷʢʦʩʪʝʡ ʚʣʘʩʥʠʢʽʚ, ʥʘ ʦʩʥʦʚʽ ʷʢʠʭ 

ʚʠʚʦʜʠʪʴʩʷ ʧʽʜʩʫʤʢʦʚʘ ʦʮʽʥʢʘ ʜʦʮʽʣʴʥʦʩʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʢʣʽʻʥʪʽʚ. ʈʽʟʥʽ 

ʥʘʫʢʦʚʮʽ ʚʨʘʭʦʚʫʶʪʴ ʨʽʟʥʫ ʢʦʤʙʽʥʘʮʽʶ ʮʠʭ ʧʦʢʘʟʥʠʢʽʚ. ʊʘʢ, ɽ. ʈʽʜ, ɼʞ. ʐʠʤ, 

ɼʞ. ʉʠʛʝʣ, ɹ. ʅʠʜʣʟ, ɻ. ɸʥʜʝʨʩʝʥ, ɼ. ʂʦʥʜʚʝʣ ʚʚʘʞʘʶʪʴ ʟʘ ʧʦʪʨʽʙʥʝ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʽʣʴʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ3, ʱʦ ʜʦʟʚʦʣʷʻ ʧʝʨʝʡʪʠ ʜʦ 

ʘʚʪʦʤʘʪʠʟʦʚʘʥʦʛʦ ʚʽʜʙʦʨʫ ʧʦʟʠʯʘʣʴʥʠʢʽʚ [40, 127]. ʋ ʤʦʜʝʣʷʭ ʦʮʽʥʢʠ 

                                           
3 ɿʦʢʨʝʤʘ ʫ ʩʢʦʨʠʥʛʦʚʽʡ ʤʦʜʝʣʽ ʥʘʚʽʪʴ ʦʮʽʥʢʘ ʚʣʘʩʥʠʢʽʚ ʚʨʘʭʦʚʫʶʪʴʩʷ ʷʢ ʢʽʣʴʢʽʩʥʠʡ ʧʦʢʘʟʥʠʢ 
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ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʱʦ ʙʘʟʫʶʪʴʩʷ ʥʘ ʚʽʨʦʛʽʜʥʦʩʪʽ ʙʘʥʢʨʫʪʩʪʚʘ (ʤʦʜʝʣʴ 

ɸʣʴʪʤʘʥʘ, ʏʝʩʩʝʨʘ ʪʘ ʽʥʰʠʭ), ʘ ʪʘʢʦʞ ʫ ʤʦʜʝʣʽ ʘʥʘʣʽʟʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ 

ʪʘʢʦʞ ʚʨʘʭʦʚʫʶʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʢʽʣʴʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ [83]. ʋ ʧʨʘʢʪʠʮʽ 

ʟʘʨʫʙʽʞʥʠʭ ʙʘʥʢʽʚ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʷʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ ʡ 

ʝʢʩʧʝʨʪʥʽ ʦʮʽʥʢʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʽʜʭʦʜʽʚ ɹʘʟʝʣʴ ɯɯ (ʤʦʜʝʣʴ CAMPARI, 

PARTS, ʤʦʜʝʣʴ ʘʥʘʣʽʟʫ ʜʽʣʦʚʦʛʦ ʨʠʟʠʢʫ) [186]. 

ɹʽʣʴʰʽʩʪʴ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʬʦʢʫʩʫʶʪʴʩʷ ʥʘ 

ʢʽʣʴʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʘʭ, ʱʦ ʜʦʟʚʦʣʷʶʪʴ ʘʚʪʦʤʘʪʠʟʫʚʘʪʠ ʧʨʦʮʝʜʫʨʫ ʾʾ ʦʮʽʥʢʠ. 

ɸʜʞʝ ʢʦʤʧʣʝʢʩʥʘ ʦʮʽʥʢʘ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʭʦʯʘ ʡ ʤʽʩʪʠʪʴ ʟʥʘʯʥʫ 

ʢʽʣʴʢʽʩʪʴ ʽʥʬʦʨʤʘʮʽʾ, ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʥʝʯʘʩʪʦ ʯʝʨʝʟ ʪʨʫʜʥʦʱʽ ʾʾ ʦʙʨʦʙʢʠ, 

ʱʦ ʦʩʦʙʣʠʚʦ ʩʪʦʩʫʻʪʴʩʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ. ɼʦ ʦʩʥʦʚʥʠʭ ʤʝʪʦʜʽʚ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʚʽʜʥʦʩʷʪʴ ʤʝʪʦʜ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ, ʘʥʘʣʽʟʫ 

ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ, ʘʥʘʣʽʟʫ ʜʽʣʦʚʦʛʦ ʨʠʟʠʢʫ [130], ʱʦ ʜʦʧʦʚʥʶʶʪʴ ʦʜʠʥ 

ʦʜʥʦʛʦ. 

ʆʩʥʦʚʦʶ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʻ ʩʠʩʪʝʤʘ ʬʽʥʘʥʩʦʚʠʭ 

ʢʦʝʬʽʮʽʻʥʪʽʚ4, ʷʢʽ ʚʠʟʥʘʯʘʶʪʴʩʷ ʟʘ ʙʘʣʘʥʩʦʚʠʤʠ ʬʦʨʤʘʤʠ [164]. ʂʨʽʤ 

ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ, ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʩɹʷ ʡ ʽʥʰʽ, ʥʘʧʨʠʢʣʘʜ, ʢʦʝʬʽʮʽʻʥʪʠ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ, 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʽʡʢʦʩʪʽ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʪʦʱʦ. ɼʝʪʘʣʴʥʠʡ ʘʥʘʣʽʟ ʧʝʨʝʣʽʢʫ 

ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʪʘ ʾʭʥʴʦʾ ʨʦʣʽ ʫ ʚʠʟʥʘʯʝʥʥʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʟʜʽʡʩʥʝʥʠʡ ʫ ʩʪʘʪʪʷʭ ʚʽʪʯʠʟʥʷʥʠʭ ʫʯʝʥʠʭ [130, 184], ʪʦʤʫ ʥʝ ʙʫʜʝʤʦ 

ʟʫʧʠʥʷʪʠʩʷ ʥʘ ʪʝʦʨʝʪʠʯʥʠʭ ʘʩʧʝʢʪʘʭ ʚʠʙʦʨʫ ʢʦʝʬʽʮʽʻʥʪʽʚ. 

ʋ ʨʘʤʢʘʭ ʜʦʩʣʽʜʞʝʥʥʷ ʥʘʩ ʮʽʢʘʚʣʷʪʴ ʦʩʦʙʣʠʚʦʩʪʽ ʦʮʽʥʶʚʘʥʥʷ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ. ʊʦʤʫ ʧʨʦʘʥʘʣʽʟʫʻʤʦ ʯʠʥʥʽ ʚ ʋʢʨʘʾʥʽ 

ʧʽʜʭʦʜʠ ʟ ʪʦʯʢʠ ʟʦʨʫ ʾʭʥʴʦʾ ʧʨʠʜʘʪʥʦʩʪʽ ʜʣʷ ʟʘʟʥʘʯʝʥʦʛʦ ʟʘʚʜʘʥʥʷ. ʅʘ 

ʧʨʘʢʪʠʮʽ ʜʣʷ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʽ ʙʘʥʢʠ ʨʦʟʨʦʙʣʷʶʪʴ 

                                           
4 ʋ ʧʨʘʢʪʠʮʽ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʧôʷʪʴ ʛʨʫʧ ʪʘʢʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ  

1) ʢʦʝʬʽʮʽʻʥʪʠ ʣʽʢʚʽʜʥʦʩʪʽ; 

2) ʢʦʝʬʽʮʽʻʥʪʠ ʝʬʝʢʪʠʚʥʦʩʪʽ; 

3) ʢʦʝʬʽʮʽʻʥʪʠ ʬʽʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ; 

4) ʢʦʝʬʽʮʽʻʥʪʠ ʧʨʠʙʫʪʢʦʚʦʩʪʽ; 

5) ʢʦʝʬʽʮʽʻʥʪʠ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʦʨʛʫ 
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ʚʣʘʩʥʽ ʚʥʫʪʨʽʰʥʽ ʧʦʣʦʞʝʥʥʷ ʪʘ ʤʝʪʦʜʠʢʠ ʘʥʘʣʽʟʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʘ ʦʩʥʦʚʽ 

«ʇʦʩʪʘʥʦʚ ʪʘ ʤʝʪʦʜʠʯʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʅɹʋ ʱʦʜʦ ʦʮʽʥʶʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ». 

ʂʣʶʯʦʚʦʶ ʱʦʜʦ ʦʮʽʥʶʚʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʠʥʽ ʻ 

ʇʦʩʪʘʥʦʚʘ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ˉ 351 ʚʽʜ 30.06.2016 ʨ. «ʇʨʦ ʟʘʪʚʝʨʜʞʝʥʥʷ 

ʇʦʣʦʞʝʥʥʷ ʧʨʦ ʚʠʟʥʘʯʝʥʥʷ ʙʘʥʢʘʤʠ ʋʢʨʘʾʥʠ ʨʦʟʤʽʨʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ 

ʘʢʪʠʚʥʠʤʠ ʙʘʥʢʽʚʩʴʢʠʤʠ ʦʧʝʨʘʮʽʷʤʠ» [163]. ɺʦʥʘ ʟʘʧʨʦʚʘʜʞʫʻ ʚʜʦʩʢʦʥʘʣʝʥʽ 

ʧʽʜʭʦʜʠ ʜʦ ʦʮʽʥʢʠ ʦʯʽʢʫʚʘʥʠʭ ʚʪʨʘʪ ʚʽʜ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʪʘ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ 

ɹʘʟʝʣʴʩʴʢʠʭ ʧʨʠʥʮʠʧʘʭ ʙʘʥʢʽʚʩʴʢʦʛʦ ʥʘʛʣʷʜʫ. ʅʦʚʝ ʧʦʣʦʞʝʥʥʷ ʩʫʤʽʩʥʝ ʟ ̔

ʩʪʘʥʜʘʨʪʦʤ ʄʉʌɿ 9 (ʌʽʥʘʥʩʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ), ʷʢʠʡ ʪʘʢʦʞ ʚʠʤʘʛʘʻ ʦʮʽʥʢʠ 

ʦʯʽʢʫʚʘʥʠʭ ʟʙʠʪʢʽʚ ʟʘ ʬʽʥʘʥʩʦʚʠʤʠ ʽʥʩʪʨʫʤʝʥʪʘʤʠ ʪʘ ʙʫʜʝ ʚʧʨʦʚʘʜʞʝʥʠʡ ʥʘ 

ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ ʟ 01.01.2018 ʨ. [120]. ɺʘʞʣʠʚʦʶ ʦʩʦʙʣʠʚʽʩʪʶ ʥʦʚʠʭ 

ʧʽʜʭʦʜʽʚ ʻ ʧʦʻʜʥʘʥʥʷ ʯʽʪʢʠʭ ʜʝʪʘʣʽʟʦʚʘʥʠʭ ʧʨʘʚʠʣ  ̔ʟʘʛʘʣʴʥʠʭ ʧʨʠʥʮʠʧʽʚ 

ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʤʦʞʣʠʚʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʦʙˇʨʫʥʪʦʚʘʥʦʛʦ ʩʫʜʞʝʥʥʷ ʷʢ ʙʘʥʢʫ, ʪʘʢ ʽ ʅɹʋ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʙʘʥʢʠ ʥʝ ʟʤʦʞʫʪʴ 

ʥʝ ʚʠʟʥʘʚʘʪʠ ʥʠʟʴʢʫ ʷʢʽʩʪʴ ʘʢʪʠʚʽʚ, ʧʦʩʠʣʘʶʯʠʩʴ ʥʘ ʬʦʨʤʘʣʴʥʽ ʧʨʘʚʠʣʘ. 

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʚʝʣʠʯʠʥʠ ʦʯʽʢʫʚʘʥʠʭ ʟʙʠʪʢʽʚ ʇʦʣʦʞʝʥʥʷʤ ʧʝʨʝʜʙʘʯʝʥʦ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʨʝʢʦʤʝʥʜʦʚʘʥʦʾ ɹʘʟʝʣʴʩʴʢʠʤ ʢʦʤʽʪʝʪʦʤ ʟ ʙʘʥʢʽʚʩʴʢʦʛʦ ʥʘʛʣʷʜʫ 

ʬʦʨʤʫʣʠ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʻ ʪʨʠ ʢʦʤʧʦʥʝʥʪʠ: ʡʤʦʚʽʨʥʽʩʪʴ ʜʝʬʦʣʪʫ ʙʦʨʞʥʠʢʘ 

(PD ï probability of default), ʨʽʚʝʥʴ ʚʪʨʘʪ ʫ ʨʘʟʽ ʜʝʬʦʣʪʫ (LGD ï lossgiven 

default)  ̔ʙʦʨʛ ʟʘ ʘʢʪʠʚʦʤ (EAD ï exposureatdefault). ʇʽʜʭʦʜʠ, ʧʝʨʝʜʙʘʯʝʥʽ 

ʇʦʣʦʞʝʥʥʷʤ, ʚʨʘʭʦʚʫʶʪʴ ʚʠʩʥʦʚʢʠ ʅɹʋ ʧʨʦ ʧʨʘʢʪʠʢʫ ʦʮʽʥʢʠ ʙʘʥʢʘʤʠ 

ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ, ʟʨʦʙʣʝʥʽ ʟʘ ʜʦʧʦʤʦʛʦʶ ʨʝʟʫʣʴʪʘʪʽʚ ʜʽʘʛʥʦʩʪʠʯʥʦʛʦ 

ʦʙʩʪʝʞʝʥʥʷ ʙʘʥʢʽʚ. ʋ ʥʦʚʦʤʫ ʇʦʣʦʞʝʥʥ ̔ ʟʤʽʥʠʣʘʩʷ ʢʦʥʮʝʧʮʽʷ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ. ʈʘʥʽʰʝ ʟʛʽʜʥʦ ʟ ʇʦʩʪʘʥʦʚʦ  ʁ ʇʨʘʚʣʽʥʥʷ ʅɹʋ ˉ 23 

ʨʝʟʝʨʚʠ ʬʦʨʤʫʚʘʣʠʩʷ ʥʘ ʦʩʥʦʚʽ ʚʞʝ ʧʦʥʝʩʝʥʠʭ ʟʙʠʪʢʽʚ, ʱʦ ʙʣʠʞʯʝ ʜʦ ʄʉʌɿ, 

ʘ ʥʠʥʽ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʘʚʠʣ ɹʘʟʝʣʷ ʦʯʽʢʫʚʘʥʽ ʟʙʠʪʢʠ ʙʘʥʢʽʚ ʦʮʽʥʶʶʪʴʩʷ 

ʧʨʦʪʷʛʦʤ 12 ʤʽʩʷʮʽʚ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʩʪʘʥʜʘʨʪʫ ʄʉʌɿ 9, ʷʢʠʡ ʟʘʧʨʘʮʶʻ ʟ 2018 

ʨʦʢʫ. ʊʘʢʦʞ ʨʘʥʽʰʝ ʜʝʷʢʽ ʧʦʣʦʞʝʥʥʷ ʇʦʩʪʘʥʦʚʠ ˉ 23 ʜʦʧʫʩʢʘʣʠ 

ʥʝʦʜʥʦʟʥʘʯʥʝ ʪʨʘʢʪʫʚʘʥʥʷ, ʯʠʤ ʙʘʥʢʠ ʘʢʪʠʚʥʦ ʢʦʨʠʩʪʫʚʘʣʠʩʷ. ʅʘʧʨʠʢʣʘʜ, 
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ʦʩʪʘʥʥʽ ʟʘ ʨʘʭʫʥʦʢ ʰʪʫʯʥʠʭ ʧʣʘʪʝʞʽʚ ʟʘ ʚʽʜʩʦʪʢʘʤʠ ʪʨʠʤʘʣʠ ʟʘʷʚʣʝʥʫ ʷʢʽʩʪʴ 

ʢʨʝʜʠʪʽʚ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ. ʑʝ ʦʜʥʘ ʩʭʝʤʘ ʙʫʣʘ ʚ ʙʘʥʢʽʚ ʧʝʨʝʚʘʞʥʦ ʟ 

ʫʢʨʘʾʥʩʴʢʠʤ ʢʘʧʽʪʘʣʦʤ, ʱʦ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʚʘʣʠ ʧʦʚô̫ ʟʘʥʠʭ ʦʩʽʙ. ɺʦʥʠ 

ʚʠʜʘʚʘʣʠ ʥʦʚʽ ʢʨʝʜʠʪʠ, ʷʢʽ ʧʨʦʧʫʩʢʘʣʠ ʧʦ ʢʦʣʫ, ʽ ʩʪʘʨʽ ʧʦʟʠʯʘʣʴʥʠʢʠ ʧʣʘʪʠʣʠ 

ʚʽʜʩʦʪʢʠ ʟ ʥʦʚʠʭ ʢʨʝʜʠʪʽʚ. ʋ ʥʦʚʦʤʫ ʇʦʣʦʞʝʥʥʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʠʭ ʩʭʝʤ 

ʬʘʢʪʠʯʥʦ ʫʥʝʤʦʞʣʠʚʣʶʻʪʴʩʷ. 

ʗʢ ʟʘʟʥʘʯʘʻʪʴʩʷ ʚ ʦʬʽʮʽʡʥʦʤʫ ʧʦʚʽʜʦʤʣʝʥʥʽ, ʨʦʟʤʽʱʝʥʦʤʫ ʥʘ ʩʘʡʪʽ 

ʅɹʋ, ʇʦʣʦʞʝʥʥʷ ʪʘʢʦʞ ʧʝʨʝʜʙʘʯʘʻ: 

ï ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʙʦʨʞʥʠʢʽʚ ʙʘʥʢʫ (ʝʢʦʥʦʤʝʪʨʠʯʥʘ ʩʢʦʨʠʥʛʦʚʘ ʤʦʜʝʣ ɹ ï ʜʣʷ ʙʦʨʞʥʠʢʽʚ ï 

ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ, ʧʝʨʝʣʽʢ ʷʢʽʩʥʠʭ  ̔ ʢʽʣʴʢʽʩʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ï ʜʣʷ ʽʥʰʠʭ 

ʙʦʨʞʥʠʢʽʚ); 

ï ʤʦʞʣʠʚʽʩʪʴ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʘ ʦʩʥʦʚʽ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʛʨʫʧʠ ʢʦʤʧʘʥʽʡ, ʟ ʷʢʦʶ ʧʦʟʠʯʘʣʴʥʠʢ ʧʦʚô̫ ʟʘʥʠʡ ʚʽʜʥʦʩʠʥʘʤʠ 

ʢʦʥʪʨʦʣʶ ʘʙʦ ʩʧʽʣʴʥʠʤ ʝʢʦʥʦʤʽʯʥʠʤ ʨʠʟʠʢʦʤ. ʅʠʥʽ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ 

ʦʮʽʥʶʻʪʴʩʷ ʚʠʢʣʶʯʥʦ ʥʘ ʽʥʜʠʚʽʜʫʘʣʴʥʽʡ ʦʩʥʦʚʽ ʜʣʷ ʢʦʞʥʦʾ ʢʦʤʧʘʥʽʾ-

ʧʦʟʠʯʘʣʴʥʠʢʘ ʙʘʥʢʫ; 

ï ʽʥʰʽ ʬʘʢʪʦʨʠ ʽʜʝʥʪʠʬʽʢʘʮʽʾ ʨʽʚʥʷ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ (ʟʦʢʨʝʤʘ, 

ʩʚʦʻʯʘʩʥʽʩʪʴ ʚʠʢʦʥʘʥʥʷ ʙʦʨʞʥʠʢʦʤ ʩʚʦʾʭ ʟʦʙʦʚôʷʟʘʥʴ); 

ï ʨʦʟʰʠʨʝʥʥʷ ʛʨʫʧʦʚʦʾ (ʧʦʨʪʬʝʣʴʥʦʾ) ʦʮʽʥʢʠ ʘʢʪʠʚʽʚ  ̔ ʚʠʟʥʘʯʝʥʥʷ 

ʦʩʥʦʚʥʠʭ ʢʨʠʪʝʨʽʾʚ ʪʘʢʦʾ ʦʮʽʥʢʠ. ʂʨʝʜʠʪʠ ʩʫʙôʻʢʪʘʤ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ 

ʬʽʟʠʯʥʠʤ ʦʩʦʙʘʤ ʫ ʩʫʤʽ ʜʦ 2 ʤʣʥ ʛʨʥ ʦʮʽʥʶʚʘʪʠʤʫʪʴʩʷ ʙʘʥʢʘʤʠ ʥʘ 

ʧʦʨʪʬʝʣʴʥʽʡ ʦʩʥʦʚʽ; 

ï ʫʜʦʩʢʦʥʘʣʝʥʥ ̫ ʚʠʤʦʛ ʜʦ ʧʝʨʝʣʽʢʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʡ ʫʤʦʚ ʡʦʛʦ 

ʧʨʠʡʥʷʪʥʦʩʪʽ. ɿʦʢʨʝʤʘ, ʤʘʡʥʦʚʽ ʧʨʘʚʘ (ʢʨʽʤ ʤʘʡʥʦʚʠʭ ʧʨʘʚ ʥʘ ʜʝʧʦʟʠʪʠ) 

ʚʠʢʣʶʯʝʥʦ ʟ ʧʝʨʝʣʽʢʫ ʟʘʩʪʘʚʠ, ʱʦ ʤʦʞʝ ʚʨʘʭʦʚʫʚʘʪʠʩʷ ʙʘʥʢʘʤʠ ʧʨʠ 

ʚʠʟʥʘʯʝʥʥʽ ʨʦʟʤʽʨʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ [120]. 

ɿʛʽʜʥʦ ʟ ʇʦʣʦʞʝʥʥʤ̫ «ʇʨʦ ʚʠʟʥʘʯʝʥʥʷ ʙʘʥʢʘʤʠ ʋʢʨʘʾʥʠ ʨʦʟʤʽʨʫ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʘʢʪʠʚʥʠʤʠ ʙʘʥʢʽʚʩʴʢʠʤʠ ʦʧʝʨʘʮʽʷʤʠ» [163] (ʜʘʣʽ ï 

ʇʦʣʦʞʝʥʥʷ) ʙʘʥʢ ʟʜʽʡʩʥʶʻ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʙʦʨʞʥʠʢʘ ï ʶʨʠʜʠʯʥʦʾ 
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ʦʩʦʙʠ ʟ ʫʩʪʘʥʦʚʣʝʥʦʶ ʚ ʧʫʥʢʪʽ 48 ʨʦʟʜʽʣʫ IV ʇʦʣʦʞʝʥʥʷ ʧʝʨʽʦʜʠʯʥʽʩʪʶ, ʘʣʝ 

ʥʝ ʧʽʟʥʽʰʝ, ʥʽʞ ʧʨʦʪʷʛʦʤ ʪʨʴʦʭ ʥʘʩʪʫʧʥʠʭ ʢʘʣʝʥʜʘʨʥʠʭ ʤʽʩʷʮʽʚ ʧʽʩʣʷ ʧʦʜʘʥʥʷ 

ʙʦʨʞʥʠʢʦʤ ï ʶʨʠʜʠʯʥʦʶ ʦʩʦʙʦʶ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʢʨʘʾʥʠ. ɹʘʥʢ ʚʠʢʦʥʫʻ ʦʮʽʥʢʫ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʙʦʨʞʥʠʢʘ ï 

ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ ʰʣʷʭʦʤ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʪʘʥʫ ʙʦʨʞʥʠʢʘ, ʱʦ ʥʘʚʝʜʝʥʦ ʚ ʜʦʜʘʪʢʘʭ ʜʦ ʮʴʦʛʦ ʇʦʣʦʞʝʥʥʷ. 

ɺʝʣʠʯʠʥʠ xi, ɓ0, ɓi ʱʦʨʦʢʫ ʘʢʪʫʘʣʽʟʫʶʪʴʩʷ ʅʘʮʽʦʥʘʣʴʥʠʤ ʙʘʥʢʦʤ ʥʘ 

ʧʽʜʩʪʘʚʽ ʜʘʥʠʭ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʙʦʨʞʥʠʢʽʚ ï ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ5. ɹʘʥʢ 

ʨʦʟʨʘʭʦʚʫʻ ʽʥʪʝʛʨʘʣʴʥʠʡ ʧʦʢʘʟʥʠʢ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʦʷʩʥʝʥʴ ʱʦʜʦ ʚʠʟʥʘʯʝʥʥʷ 

ʤʦʜʝʣʽ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʙʦʨʞʥʠʢʘ ï ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ, 

ʥʘʚʝʜʝʥʠʭ ʫ ʜʦʜʘʪʢʫ 7 ʜʦ ʮʴʦʛʦ ʇʦʣʦʞʝʥʥʷ, ʚʠʭʦʜʷʯʠ ʟ ʥʘʣʝʞʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʢʨʘʾʥʠ ʜʦ ʚʝʣʠʢʦʛʦ, ʩʝʨʝʜʥʴʦʛʦ 

ʘʙʦ ʤʘʣʦʛʦ ʪʘ ʚʠʜʫ ʡʦʛʦ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ʋ ʇʦʣʦʞʝʥʥʽ ʽʩʥʫʶʪʴ ʧʝʚʥʽ ʚʽʜʤʽʥʥʦʩʪʽ ʤʽʞ ʦʮʽʥʢʦʶ ʢʨʝʜʠʪʥʦʛʦ 

ʨʠʟʠʢʫ ʚʝʣʠʢʦʛʦ ʘʙʦ ʩʝʨʝʜʥʴʦʛʦ ʪʘ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚ (ʜʦʜ. ɸ, ʪʘʙʣ. ɸ.2). ʎʝ 

ʧʦʚôʷʟʘʥʦ ʟ ʪʠʤ, ʱʦ ʦʮʽʥʢʘ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ 

ʄʉɹ ʤʘʻ ʩʚʦʶ ʩʧʝʮʠʬʽʢʫ, ʱʦ ʦʙʫʤʦʚʣʝʥʘ: 

ï ʚʽʜʩʫʪʥʽʩʪʶ (ʥʝʜʦʩʪʘʪʥʽʩʪʶ) ʽʥʬʦʨʤʘʮʽʾ ʯʝʨʝʟ ʥʝ ʟʘʚʞʜʠ ʷʢʽʩʥʝ 

ʚʝʜʝʥʥʷ ʟʚʽʪʥʦʩʪʽ ʪʘ ʩʧʝʮʠʬʽʢʫ ʩʧʨʦʱʝʥʦʾ ʩʠʩʪʝʤʠ ʚʝʜʝʥʥʷ ʙʫʭʛʘʣʪʝʨʽʾ, ʘ 

ʪʘʢʦʞ ʤʦʞʣʠʚʽʩʪʴ ʚʝʜʝʥʥʷ ʯʦʨʥʦʾ ʪʘ ʩʽʨʦʾ ʙʫʭʛʘʣʪʝʨʽʡ ʟ ʤʝʪʦʶ ʤʽʥʽʤʽʟʘʮʽʾ 

ʧʦʜʘʪʢʦʚʦʛʦ ʪʷʛʘʨʷ, ʱʦ ʚʠʤʘʛʘʻ ʚʨʘʭʫʚʘʥʥʷ ʧʨʠ ʦʮʽʥʮʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʨʠʟʠʢʫ ʚʠʷʚʣʝʥʥʷ ʧʦʜʘʪʢʦʚʠʭ ʧʦʨʫʰʝʥʴ  ̔ʤʦʞʣʠʚʽʩʪʴ ʥʘʢʣʘʜʘʥʥʷ ʩʘʥʢʮʽʡ; 

ï ʤʘʣʠʤ ʨʦʟʤʽʨʦʤ ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʥʝʚʝʣʠʢʠʤʠ ʦʙʩʷʛʘʤʠ ʦʙʦʨʦʪʫ 

ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ, ʢʦʨʦʪʢʠʤ ʞʠʪʪʻʚʠʤ ʮʠʢʣʦʤ, ʚʽʜʩʫʪʥʽʩʪʶ ʢʨʝʜʠʪʥʦʾ ʽʩʪʦʨʽʾ, 

ʪʨʫʜʥʦʱʘʤʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʟʘʩʪʘʚʠ ʫ ʟʚôʷʟʢʫ ʟ ʚʽʜʩʫʪʥʽʩʪʶ ʚ ʧʽʜʧʨʠʻʤʩʪʚʘ 

                                           
5 ɹʘʥʢ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʙʦʨʞʥʠʢʘ ï ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ, ʱʦ 

ʥʘʣʝʞʠʪʴ ʜʦ ʚʝʣʠʢʦʛʦ ʘʙʦ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʠʢʦʨʠʩʪʦʚʫʻ ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ, ʩʢʣʘʜʝʥʦʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʥʷ (ʩʪʘʥʜʘʨʪʫ) ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ 1 çɿʘʛʘʣʴʥʽ ʚʠʤʦʛʠ ʜʦ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽè, 

ʟʘʪʚʝʨʜʞʝʥʦʛʦ ʥʘʢʘʟʦʤ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʋʢʨʘʾʥʠ ʚʽʜ 07 ʣʶʪʦʛʦ 2013 ʨʦʢʫ ˉ 73, ʟʘʨʝʻʩʪʨʦʚʘʥʦʛʦ ʚ 

ʄʽʥʽʩʪʝʨʩʪʚʽ ʶʩʪʠʮʽʾ ʋʢʨʘʾʥʠ 28 ʣʶʪʦʛʦ 2013 ʨʦʢʫ ʟʘ ˉ 336/22868 [ʜʘʣʽ ï ʇʦʣʦʞʝʥʥʷ (ʩʪʘʥʜʘʨʪ) 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ 1], ʱʦ ʥʘʣʝʞʠʪʴ ʜʦ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʜʘʥʽ ʟʚʽʪʥʦʩʪʽ, ʩʢʣʘʜʝʥʦʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʇʦʣʦʞʝʥʥʷ (ʩʪʘʥʜʘʨʪʫ) ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ 25 çʌʽʥʘʥʩʦʚʠʡ ʟʚʽʪ ʩʫʙ'ʻʢʪʘ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘè, 

ʟʘʪʚʝʨʜʞʝʥʦʛʦ ʥʘʢʘʟʦʤ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʋʢʨʘʾʥʠ ʚʽʜ 25 ʣʶʪʦʛʦ 2000 ʨʦʢʫ ˉ 39, ʟʘʨʝʻʩʪʨʦʚʘʥʦʛʦ ʚ 

ʄʽʥʽʩʪʝʨʩʪʚʽ ʶʩʪʠʮʽʾ ʋʢʨʘʾʥʠ 15 ʙʝʨʝʟʥʷ 2000 ʨʦʢʫ ʟʘ ˉ 161/4382 (ʟʽ ʟʤʽʥʘʤʠ) [ʜʘʣʽ ï ʇʦʣʦʞʝʥʥʷ (ʩʪʘʥʜʘʨʪ) 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ 25]. 

http://zakon5.rada.gov.ua/laws/show/v0351500-16/page#n238
http://zakon5.rada.gov.ua/laws/show/v0351500-16/paran751#n751
http://zakon5.rada.gov.ua/laws/show/z0336-13/paran17#n17
http://zakon5.rada.gov.ua/laws/show/z0161-00
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ʣʽʢʚʽʜʥʦʛʦ ʤʘʡʥʘ, ʚʨʘʟʣʠʚʽʩʪʶ ʜʦ ʟʦʚʥʽʰʥʽʭ ʰʦʢʽʚ, ʥʝʩʪʘʙʽʣʴʥʽʩʪʶ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʪʘʥʦʚʠʱʘ ʪʘ ʥʝʜʦʩʚʽʜʯʝʥʽʩʪʶ ʘʙʦ ʥʠʟʴʢʦʶ ʬʽʥʘʥʩʦʚʦʶ 

ʛʨʘʤʦʪʥʽʩʪʶ ʢʝʨʽʚʥʠʢʽʚ; 

ï ʚʫʟʴʢʠʤ ʧʝʨʝʣʽʢʦʤ ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʜʣʷ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʽ ʥʠʟʴʢʦʶ ʧʨʠʚʘʙʣʠʚʽʩʪʶ ʩʫʙô̒ ʢʪʽʚ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʜʣʷ 

ʽʥʚʝʩʪʦʨʽʚ; 

ï ʤʘʣʠʤ ʪʝʨʤʽʥʦʤ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ. ʗʢ ʧʨʘʚʠʣʦ, ʜʣʷ ʧʦʚʥʦʮʽʥʥʦʾ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʪʨʽʙʥʽ ʜʘʥʽ ʟʘ 3ï5 ʨʦʢʽʚ, ʪʦʤʫ ʢʨʝʜʠʪʠ ʩʫʙôʻʢʪʘʤ 

ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚʚʘʞʘʶʪʴʩʷ ʙʽʣʴʰ ʨʠʟʠʢʦʚʘʥʠʤʠ; 

ï ʧʨʠʚʘʪʥʦʶ (ʦʜʥʦʦʩʽʙʥʦʶ) ʬʦʨʤʦʶ ʚʣʘʩʥʦʩʪʽ, ʢʦʣʠ ʚʣʘʩʥʠʢ ʯʘʩʪʦ ʻ 

ʦʜʥʦʯʘʩʥʦ ʽ ʤʝʥʝʜʞʝʨʦʤ, ʽ ʢʝʨʽʚʥʠʢʦʤ, ʽ ʚʣʘʩʥʠʢʦʤ; 

ï ʥʝʜʦʩʢʦʥʘʣʽʩʪʶ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʾ ʙʘʟʠ, ʱʦ ʥʝ ʩʪʠʤʫʣʶʻ ʙʘʥʢʠ ʜʦ 

ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʝʛʤʝʥʪʫ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ [35]. 

ɺʽʜʤʽʥʥʦʩʪʽ ʚ ʨʦʟʨʘʭʫʥʢʫ ʢʦʝʬʽʮʽʻʥʪʽʚ, ʱʦ ʩʣʫʛʫʶʪʴ ʦʩʥʦʚʦʶ ʜʣʷ 

ʨʦʟʨʘʭʫʥʢʫ ʽʥʪʝʛʨʘʣʴʥʦʛʦ ʧʦʢʘʟʥʠʢʘ, ʜʣʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ 

ʤʽʪʷʪʴʩʷ ʚ ʇʦʣʦʞʝʥʥʽ, ʥʘʚʝʜʝʥʽ ʚ ʜʦʜ. ɹ. ɸʥʘʣʽʟ ʮʠʭ ʚʽʜʤʽʥʥʦʩʪʝʡ ʧʦʢʘʟʘʚ, ʱʦ 

ʜʣʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ ʢʦʝʬʽʮʽʻʥʪʽʚ ʫʚʘʛʘ ʘʢʮʝʥʪʫʻʪʴʩʷ ʥʘ 

ʦʮʽʥʮʽ ʾʭʥʴʦʾ ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʪʘ ʰʚʠʜʢʦʩʪʽ ʦʙʦʨʦʪʫ ʢʦʰʪʽʚ, ʜʣʷ ʚʝʣʠʢʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʥʘ ʨʦʟʤʽʨʽ ʦʪʨʠʤʘʥʦʛʦ ʧʨʠʙʫʪʢʫ ʡ ʷʢʦʩʪʽ ʡʦʛʦ ʘʢʪʠʚʽʚ. 

ɿʘʣʝʞʥʦ ʚʽʜ ʟʥʘʯʝʥʴ ʮʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʚʽʜʙʫʚʘʻʪʴʩʷ ʨʦʟʙʠʚʢʘ ʥʘ ʢʣʘʩʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʷʢʘ ʜʣʷ ʄʉɹ ʻ ʩʧʝʮʠʬʽʯʥʦʶ (ʜʠʚ. ʜʦʜʘʪʦʢ ɺ). ʂʨʽʤ 

ʪʦʛʦ, ʟʥʘʯʝʥʥʷ ʢʦʝʬʽʮʽʻʥʪʽʚ ʽ ʤʦʜʝʣʴ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʢʣʘʩʫ 

ʙʫʜʫʪʴ ʟʤʽʥʶʚʘʪʠʩʷ ʟʘ ʨʦʢʘʤʠ, ʚʠʭʦʜʷʯʠ ʟ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʪʫʘʮʽʾ ʪʘ ʥʦʚʦʾ 

ʽʥʬʦʨʤʘʮʽʾ ʚʽʜ ʙʘʥʢʽʚ. ɺʽʜʧʦʚʽʜʥʦ ʚ ʩʽʯʥʽ ʢʦʞʥʦʛʦ ʨʦʢʫ ʧʣʘʥʫʻʪʴʩʷ 

ʧʝʨʝʨʘʭʦʚʫʚʘʪʠ ʢʨʠʚʫ ʡʤʦʚʽʨʥʦʩʪʽ ʜʝʬʦʣʪʫ, ʘ ʚ ʢʚʽʪʥʽ ï ʜʦʜʘʚʘʪʠ ʬʽʥʘʥʩʦʚʽ 

ʜʘʥʽ ʚʽʜ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʜʦ ʤʦʜʝʣʽ ʪʘ ʧʝʨʝʨʘʭʦʚʫʚʘʪʠ ʢʦʝʬʽʮʽʻʥʪʠ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʧʠʨʘʶʯʠʩʴ ʧʨʠ ʦʮʽʥʮʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘ 

ʨʝʟʫʣʴʪʘʪʠ ʬʽʥʘʥʩʦʚʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʩʫʙôʻʢʪʘ 

ʄʉɹ, ʙʘʥʢ ʥʝʧʨʷʤʦ ʩʪʠʤʫʣʶʻ ʡʦʛʦ ʜʦ ʥʘʨʦʱʫʚʘʥʥʷ ʚʘʣʦʚʦʛʦ ʦʧʝʨʘʮʽʡʥʦʛʦ 

ʧʨʠʙʫʪʢʫ, ʱʦ ʟʘʣʝʞʠʪʴ ʚʽʜ ʨʦʟʤʽʨʫ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ (ʘʤʦʨʪʠʟʘʮʽʷ 
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ʥʝʨʫʭʦʤʦʩʪʽ), ʨʠʟʠʢʽʚ (ʚʽʜʨʘʭʫʚʘʥʥʷ ʜʦ ʬʦʥʜʫ ʨʠʟʠʢʫ), ʟʘʛʘʣʴʥʦʾ ʚʝʣʠʯʠʥʠ 

ʧʦʟʠʯʝʥʠʭ ʢʦʰʪʽʚ (ʩʧʣʘʪʘ ʚʽʜʩʦʪʢʽʚ ʟʘ ʢʨʝʜʠʪ). ʇʨʦʪʝ ʤʝʪʦʶ ʜʽʷʣʴʥʦʩʪʽ 

ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʝ ʟʘʚʞʜʠ ʻ ʥʘʨʦʱʫʚʘʥʥʷ ʙʽʟʥʝʩʫ, ʘ ʧʨʘʮʝʚʣʘʰʪʫʚʘʥʥʷ ʡ 

ʦʪʨʠʤʘʥʥʷ ʟʘʩʦʙʽʚ ʜʣʷ ʚʠʞʠʚʘʥʥʷ, ʱʦ ʚʠʤʘʛʘʻ ʜʝʱʦ ʽʥʰʦʛʦ ʧʽʜʭʦʜʫ ʜʦ 

ʘʥʘʣʽʟʫ ʝʬʝʢʪʠʚʥʦʩʪʽ ʾʭʥʴʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

ɿʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʄʉɹ ʥʝ ʧʦʩʪʽʡʥʦ ʦʪʨʠʤʫʻ ʚʝʣʠʢʽ ʦʙʩʷʛʠ ʧʨʠʙʫʪʢʽʚ, 

ʥʘ ʥʘʰ ʧʦʛʣʷʜ, ʜʣʷ ʘʥʘʣʽʟʫ ʡʦʛʦ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʚʠʧʨʘʚʜʘʥʠʤ ʻ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʪʘʢʦʛʦ ʤʝʪʦʜʫ, ʷʢ ʘʥʘʣʽʟ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ, ʱʦ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ 

ʦʙʦʨʦʪʥʦʩʪ̔ ʨʦʙʦʯʦʛʦ ʢʘʧʽʪʘʣʫ ʡ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʘʭ, ʧʨʠʙʫʪʢʫ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ 

ʧʨʦʜʫʢʮʽʾ ʪʘ ʯʠʩʪʦʤʫ ʧʨʠʙʫʪʢʫ ʜʦ ʦʧʦʜʘʪʢʫʚʘʥʥʷ. ʁʜʝʪʴʩʷ ʧʨʦ ʚʠʟʥʘʯʝʥʥʷ 

ʯʠʩʪʦʛʦ ʩʘʣʴʜʦ ʥʘʜʭʦʜʞʝʥʴ ʽ ʚʠʪʨʘʪ ʟʘ ʧʝʚʥʠʡ ʧʝʨʽʦʜ, ʱʦ ʦʙʫʤʦʚʣʶʻ 

ʟʜʘʪʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʧʦʛʘʰʘʪʠ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʨʝʩʫʨʩʽʚ 

[71] ʽ ʡʦʛʦ ʝʬʝʢʪʠʚʥʦʩʪ̔. 

ʆʩʢʽʣʴʢʠ ʇʦʣʦʞʝʥʥʷ ʜʦʟʚʦʣʷʻ ʙʘʥʢʘʤ ʦʮʽʥʶʚʘʪʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ 

ʥʘ ʦʩʥʦʚʽ ʚʣʘʩʥʦʛʦ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ, ʪʦ ʧʨʠ ʘʥʘʣʽʟʽ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʜʦʮʽʣʴʥʦ ʟʚʝʨʥʫʪʠ ʫʚʘʛʫ ʩʘʤʝ ʥʘ ʘʥʘʣʽʟ 

ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ (ʟʘ ʥʘʷʚʥʦʩʪʽ ʜʘʥʠʭ ï ʟʘ ʦʩʪʘʥʥʽ ʜʚʘ ʨʦʢʠ). ʊʨʘʢʪʫʚʘʪʠ 

ʡʦʛʦ ʨʝʟʫʣʴʪʘʪʠ ʤʦʞʥʘ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ. ʗʢʱʦ ʧʦʟʠʯʘʣʴʥʠʢ ï ʄʉɹ ʤʘʚ 

ʩʪʽʡʢʝ ʧʝʨʝʚʠʱʝʥʥʷ ʧʨʠʧʣʠʚʫ ʢʦʰʪʽʚ ʥʘʜ ʚʽʜʧʣʠʚʦʤ, ʮʝ ʤʦʞʝ ʙʫʪʠ 

ʩʚʽʜʯʝʥʥʷʤ ʡʦʛʦ ʜʦʩʪʘʪʥʴʦʾ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ʂʦʣʠʚʘʥʥʷ ʚʝʣʠʯʠʥʠ 

ʟʘʛʘʣʴʥʦʛʦ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ (ʢʦʨʦʪʢʦʯʘʩʥʽ ʧʝʨʝʚʠʱʝʥʥʷ ʚʽʜʧʣʠʚʫ ʥʘʜ 

ʧʨʠʧʣʠʚʦʤ) ʻ ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʧʨʠʩʚʦʻʥʥʷ ʢʣʽʻʥʪʫ ʥʠʞʯʦʛʦ ʨʝʡʪʠʥʛʫ. 

ʉʠʩʪʝʤʘʪʠʯʥʝ ʧʝʨʝʚʠʱʝʥʥʷ ʦʙʩʷʛʫ ʚʽʜʧʣʠʚʫ ʥʘʜ ʧʨʠʧʣʠʚʦʤ ʢʦʰʪʽʚ 

ʭʘʨʘʢʪʝʨʠʟʫʻ ʢʣʽʻʥʪʘ ʷʢ ʥʝʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʛʦ. ʇʦʟʠʪʠʚʥʘ ʩʝʨʝʜʥʷ 

ʚʝʣʠʯʠʥʘ ʟʘʛʘʣʴʥʦʛʦ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ (ʧʝʨʝʚʠʱʝʥʥʷ ʧʨʠʧʣʠʚʫ ʥʘʜ 

ʚʽʜʧʣʠʚʦʤ) ʤʦʞʝ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠʩʷ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʦʙʩʷʛʫ 

ʧʦʟʠʢʠ, ʦʩʢʽʣʴʢʠ ʧʦʢʘʟʫʻ, ʚ ʷʢʦʤʫ ʨʦʟʤʽʨʽ ʢʣʽʻʥʪ ʤʦʞʝ ʧʦʛʘʰʘʪʠ ʙʦʨʛʦʚʽ 

ʟʦʙʦʚôʟ̫ʘʥʥʷ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʝʪʦʜʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʜʦʟʚʦʣʷʻ ʦʮʽʥʠʪʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝ ʩʪʽʣʴʢʠ ʥʘ ʦʩʥʦʚʽ ʦʙʩʷʛʫ ʧʨʠʙʫʪʢʽʚ, 
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ʩʢʽʣʴʢʠ ʥʘ ʦʩʥʦʚʽ ʡʦʛʦ ʚʤʽʥʥʷ ʦʨʛʘʥʽʟʦʚʫʚʘʪʠ ʩʚʦʾ ʧʦʪʦʢʠ. ʂʦʤʧʣʝʢʩʥʠʡ 

ʘʥʘʣʽʟ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʧʦʪʦʯʥʦʾ, ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʪʘ ʬʽʥʘʥʩʦʚʦʾ) 

ʜʦʟʚʦʣʠʪʴ ʫʪʦʯʥʠʪʠ ʧʨʠʯʠʥʠ ʧʝʨʝʚʠʱʝʥʥʷ ʚʽʜʧʣʠʚʫ ʥʘʜ ʧʨʠʧʣʠʚʦʤ ʢʦʰʪʽʚ. 

ɸ ʜʝʪʘʣʴʥʠʡ ʘʥʘʣʽʟ ʧʨʠʯʠʥ ʢʦʣʠʚʘʥʴ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ ʥʘʜʘʩʪʴ ʤʦʞʣʠʚʽʩʪʴ 

ʚʠʟʥʘʯʠʪʠ ʩʣʘʙʢʽ ʩʪʦʨʦʥʠ ʜʽʷʣʴʥʦʩʪʽ ʪʘ/ʘʙʦ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʦʤ. 

ʅʘʧʨʠʢʣʘʜ, ʚʽʜʧʣʠʚ ʢʦʰʪʽʚ ʤʦʞʝ ʙʫʪʠ ʧʦʚô̫ ʟʘʥʠʡ ʟ ʥʝʜʦʣʽʢʘʤʠ ʚ ʫʧʨʘʚʣʽʥʥʽ 

ʟʘʧʘʩʘʤʠ, ʨʦʟʨʘʭʫʥʢʘʤʠ (ʜʝʙʽʪʦʨʠ ʪʘ ʢʨʝʜʠʪʦʨʠ), ʬʽʥʘʥʩʦʚʠʤʠ ʧʣʘʪʝʞʘʤʠ 

(ʧʦʜʘʪʢʠ, ʚʽʜʩʦʪʢʠ, ʜʠʚʽʜʝʥʜʠ). ʋʩʽ ʚʠʷʚʣʝʥʽ ʥʝʜʦʣʽʢʠ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ 

ʫʪʦʯʥʝʥʥʷ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ/ʘʙʦ ʜʣʷ ʥʘʜʘʥʥʷ ʢʦʥʩʫʣʴʪʘʪʠʚʥʠʭ ʧʦʩʣʫʛ. 

ʆʩʢʽʣʴʢʠ ʤʦʚʘ ʡʜʝ ʧʨʦ ʘʥʘʣʽʟ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ, ʷʢʽ 

ʟʜʝʙʽʣʴʰʦʛʦ ʤʘʶʪʴ ʥʝʪʨʠʚʘʣʫ ʽʩʪʦʨʽʶ ʜʽʷʣʴʥʦʩʪʽ, ʪʦ ʫ ʚʠʧʘʜʢʫ ʥʝʦʙʭʽʜʥʦʩʪʽ 

ʚʠʜʘʯʽ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫ ʨʦʙʠʪʴʩʷ ʘʥʘʣʽʟ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ ʥʘ ʦʩʥʦʚʽ 

ʧʨʦʛʥʦʟʥʠʭ ʜʘʥʠʭ ʥʘ ʧʝʨʽʦʜ ʚʠʜʘʯʽ ʧʦʟʠʢʠ. ʇʨʦʛʥʦʟʥʽ ʚʝʣʠʯʠʥʠ 

ʚʠʟʥʘʯʘʶʪʴʩʷ ʰʣʷʭʦʤ ʝʢʩʪʨʘʧʦʣʷʮʽʾ ʪʝʥʜʝʥʮʽʡ ʤʠʥʫʣʠʭ ʧʝʨʽʦʜʽʚ ʥʘ 

ʤʘʡʙʫʪʥʽ. 

ʆʪʞʝ, ʤʝʪʦʜ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ, ʱʦ ʧʝʚʥʦʶ ʤʽʨʦʶ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʚ 

ʇʦʣʦʞʝʥʥʽ, ʚʽʜʨʽʟʥʷʻʪʴʩʷ ʚʽʜ ʤʝʪʦʜʫ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʤʘʻ 

ʧʝʨʝʚʘʛʠ ʜʣʷ ʦʮʽʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʄʉɹ, ʦʩʢʽʣʴʢʠ ʜʦʟʚʦʣʷʻ: 

ï ʧʦʨʽʚʥʷʪʠ ʽʥʪʝʥʩʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ 

ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʦʮʽʥʠʪʠ ʧʝʨʩʧʝʢʪʠʚʠ ʡʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʩʪʽʡʢʦʩʪʽ; 

ï ʦʮʽʥʠʪʠ ʚʝʣʠʯʠʥʫ ʧʦʟʠʪʠʚʥʦʛʦ ʩʘʣʴʜʦ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ ʟʘ ʧʝʚʥʠʡ 

ʧʝʨʽʦʜ ʽ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʢʠ ʱʦʜʦ ʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ «ʟʽʙʨʘʪʠ» 

ʥʝʦʙʭʽʜʥʫ ʩʫʤʫ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʜʦ ʥʘʩʪʘʥʥʷ ʪʝʨʤʽʥʫ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ ʪʘ 

ʚʽʜʩʦʪʢʽʚ; 

ï ʚʠʟʥʘʯʠʪʠ ʦʧʪʠʤʘʣʴʥʠʡ ʪʝʨʤʽʥ ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʫ ʥʘ ʦʩʥʦʚʽ 

ʽʥʪʝʥʩʠʚʥʦʩʪʽ ʧʨʦʛʥʦʟʦʚʘʥʠʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʧʦʟʠʯʘʣʴʥʠʢʘ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʥʦʚʽ ʧʽʜʭʦʜʠ ʜʦ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʚʧʨʦʚʘʜʞʝʥʽ 

ʇʦʣʦʞʝʥʥʷʤ, ʜʦʟʚʦʣʷʪʴ ʙʘʥʢʘʤ ʙʽʣʴʰ ʨʝʘʣʽʩʪʠʯʥʦ ʧʽʜʭʦʜʠʪʠ ʜʦ ʡʦʛʦ ʦʮʽʥʢʠ, 

ʘ ʚʽʜʪʘʢ ï ʧʽʜʚʠʱʠʪʠ ʩʚʦʶ ʬʽʥʘʥʩʦʚʫ ʩʪʽʡʢʽʩʪʴ, ʨʦʟʰʠʨʠʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ 

ʧʦʢʨʘʱʠʪʠ ʷʢʽʩʪʴ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʟʦʢʨʝʤʘ ʩʫʙôʻʢʪʽʚ ʄʉɹ. ʊʘʢ, 
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ʪʝʩʪʦʚʽ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʇʦʩʪʘʥʦʚʦʶ ˉ 351, ʧʨʦʚʝʜʝʥʽ ʚ ʛʨʫʜʥʽ 

2016 ʨ. ʟʘʩʚʽʜʯʠʣʠ, ʱʦ ʦʮʽʥʢʘ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʮʽʻʶ ʇʦʩʪʘʥʦʚʦʶ 

ʧʝʨʝʚʠʱʫʻ ʦʮʽʥʢʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʩʪʨʝʩ-ʪʝʩʪʦʤ ʫ ʜʝʨʞʙʘʥʢʘʭ ʥʘ 6,7 %, 

ʫ ʙʘʥʢʘʭ ʟ ʽʥʦʟʝʤʥʠʤ ʢʘʧʽʪʘʣʦʤ ï 1,5 %, ʘ ʚ ʥʘʡʙʽʣʴʰʠʭ ʙʘʥʢʘʭ ʟ 

ʥʘʮʽʦʥʘʣʴʥʠʤ ʢʘʧʽʪʘʣʦʤ ï 9,3 % [22]. ɿʘʟʥʘʯʝʥʝ ʧʦʷʩʥʶʻʪʴʩʷ ʪʠʤ, ʱʦ ʜʝʷʢʽ 

ʙʘʥʢʠ ʟʤʽʥʠʣʠ ʦʙʩʷʛʠ ʪʘ ʩʪʨʫʢʪʫʨʫ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʷʢ ʫ ʢʨʘʱʠʡ, ʪʘʢ ʽ ʚ 

ʛʽʨʰʠʡ ʙʽʢ. ʗʢ ʧʨʘʚʠʣʦ, ʪʘʢʘ ʨʽʟʥʠʮʷ ʚ ʙʘʥʢʘʭ ʟ ʥʘʮʽʦʥʘʣʴʥʠʤ ʢʘʧʽʪʘʣʦʤ ï ʮʝ 

ʝʬʝʢʪ ʦʢʨʝʤʠʭ ʙʘʥʢʽʚ, ʚʦʥʠ ʩʫʪʪʻʚʦ ʚʠʜʽʣʷʶʪʴʩʷ ʚ ʩʚʦʾʡ ʛʨʫʧʽ ʟʘ ʷʢʽʩʪʶ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. ɯ ʜʣʷ ʧʦʛʦʜʞʝʥʥʷ ʩʚʦʾʭ ʘʢʪʠʚʽʚ ʟ ʥʦʚʠʤʠ ʚʠʤʦʛʘʤʠ 

ʙʘʥʢʠ ʦʪʨʠʤʫʶʪʴ ʧʝʨʝʭʽʜʥʠʡ ʧʝʨʽʦʜ, ʧʨʦʪʷʛʦʤ ʷʢʦʛʦ ʾʤ ʥʝʦʙʭʽʜʥʦ ʙʫʜʝ 

ʜʦʬʦʨʤʫʚʘʪʠ ʨʝʟʝʨʚʠ, ʚʠʟʥʘʪʠ ʨʝʘʣʴʥʫ ʷʢʽʩʪʴ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, 

ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʽ ʣʠʰʝ ʪʦʜʽ ʦʪʨʠʤʘʪʠ ʧʝʨʝʭʽʜʥʠʡ ʧʝʨʽʦʜ, ʘ ʚ ʨʘʟʽ 

ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʘʣʫʯʠʪʠ ʜʦʜʘʪʢʦʚʠʡ ʢʘʧʽʪʘʣ. ɼʦ ʪʦʛʦ ʞ, ʙʘʥʢʠ, ʬʦʨʤʫʶʯʠ 

ʨʝʟʝʨʚʠ ʟʘ ʄʉʌɿ, ʧʘʨʘʣʝʣʴʥʦ ʙʫʜʫʪʴ ʦʮʽʥʶʚʘʪʠ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʟʘ 

ʧʨʘʚʠʣʘʤʠ ʅɹʋ ʪʘ ʱʦʤʽʩʷʮʷ ʧʨʦʚʦʜʠʪʠ ʧʝʨʝʦʮʽʥʢʫ. ʋ ʨʘʟʽ ʚʠʥʠʢʥʝʥʥʷ 

ʨʽʟʥʠʮʽ ʤʽʞ ʦʙʩʷʛʦʤ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʪʘ ʨʝʟʝʨʚʘʤʠ ʟʘ ʄʉʌɿ, ʪʦʙʪʦ ʧʦʷʚʠ 

ʥʝʧʦʢʨʠʪʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʟʤʝʥʰʫʚʘʪʠʤʝʪʴʩʷ ʢʘʧʽʪʘʣ ʧʝʨʰʦʛʦ ʨʽʚʥʷ. 

ɼʚʦʷʢʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʥʘ ʥʘʰ ʧʦʛʣʷʜ, 

ʤʘʶʪʴ ʥʦʚʽ ʚʠʤʦʛʠ ʜʦ ʟʘʩʪʘʚʠ. ʇʦʣʦʞʝʥʥʷʤ ʨʦʟʰʠʨʝʥʦ ʧʝʨʝʣʽʢ ʟʘʩʪʘʚ, ʱʦ 

ʤʦʞʫʪʴ ʙʫʪʠ ʚʨʘʭʦʚʘʥʽ ʚ ʨʦʟʨʘʭʫʥʢʫ ʦʯʽʢʫʚʘʥʠʭ ʚʪʨʘʪ. ɼʦʟʚʦʣʝʥʦ ʙʨʘʪʠ 

ʦʢʨʝʤʽ ʚʠʜʠ ʟʘʩʪʘʚ ʙʝʟ ʩʪʨʘʭʦʚʢʠ, ʘʣʝ ʧʨʠ ʮʴʦʤʫ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʙʽʣʴʰ 

ʥʠʟʴʢʠʡ ʢʦʝʬʽʮʽʻʥʪ ʣʽʢʚʽʜʥʦʩʪʽ6. ɸʜʞʝ ʚ ʋʢʨʘʾʥʽ ʥʘ ʧʨʘʢʪʠʮʽ ʩʪʨʘʭʦʚʢʘ ʥʽʯʦʛʦ 

ʥʝ ʛʘʨʘʥʪʫʻ, ʘ ʡʤʦʚʽʨʥʽʩʪʴ ʥʘʩʪʘʥʥʷ ʩʪʨʘʭʦʚʦʛʦ ʚʠʧʘʜʢʫ ʻ ʥʠʟʴʢʦʶ. ɺʦʜʥʦʯʘʩ 

ʽʩʥʫʶʪʴ ʪʘʢʽ ʩʧʽʨʥʽ ʟʘʩʪʘʚʠ, ʷʢ ʪʦʚʘʨʠ ʚ ʦʙʦʨʦʪʽ, ʤʘʡʙʫʪʥʽʡ ʚʨʦʞʘʡ ʽ ʤʘʡʥʦʚʽ 

ʧʨʘʚʘ ʥʘ ʚʠʨʫʯʢʫ, ʷʢʽ ʟʘ ʩʚʦʻʶ ʩʫʪʥʽʩʪ  ʁʻ ʬʽʢʮʽʻʶ. 

ʇʨʠ ʦʮʽʥʮ ̔ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘʩʪʘʚʘ ʪʦʚʘʨʠ ʚ ʦʙʦʨʦʪʽ ʚʨʘʭʦʚʫʻʪʴʩʷ ʟ 

ʥʠʟʴʢʠʤ ʢʦʝʬʽʮʽʻʥʪʦʤ 0,4 ʟʘ ʫʤʦʚʠ, ʱʦ ʚ ʙʘʥʢʫ ʽʩʥʫ ̒ ʤʦʞʣʠʚʽʩʪʴ 

ʢʦʥʪʨʦʣʶʚʘʪʠ ʥʘʷʚʥʽʩʪʴ ʪʦʚʘʨʫ ʥʘ ʩʢʣʘʜʽ, ʪʘʢʦʞ ʚʽʥ ʤʘʻ ʨʦʟʨʦʙʠʪʠ ʚʥʫʪʨʽʰʥʽ 

                                           
6 ʋ ʩʚʽʪʦʚʽʡ ʧʨʘʢʪʠʮʽ ʥʝʤʘʻ ʪʘʢʦʛʦ, ʱʦ ʥʝʟʘʩʪʨʘʭʦʚʘʥʽ ʟʘʩʪʘʚʠ ʤʦʞʫʪʴ ʚʨʘʭʦʚʫʚʘʪʠʩʷ ʚ ʦʮʽʥʮʽ ʢʨʝʜʠʪʥʦʛʦ 

ʨʠʟʠʢʫ 
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ʨʝʛʣʘʤʝʥʪʠ ʧʨʘʚʠʣ ʢʦʥʪʨʦʣʶ ʪʦʚʘʨʽʚ ʫ ʦʙʦʨʦʪʽ. ʏʘʩʪʦʪʫ ʧʝʨʝʦʮʽʥʢʠ ʪʦʚʘʨʽʚ ʫ 

ʦʙʦʨʦʪʽ ʟʤʽʥʝʥʦ ʟ 1 ʜʦ 3 ʤʽʩʷʮʽʚ, ʘ ʪʨʘʥʩʧʦʨʪʫ, ʦʙʣʘʜʥʘʥʥʷ ʪʘ ʟʝʤʝʣʴʥʠʭ 

ʜʽʣʷʥʦʢ ï ʟ 6 ʜʦ 12 ʤʽʩʷʮʽʚ. ɹʘʥʢʠ ʟ ʪʨʠʚʘʣʠʤ ʜʦʩʚʽʜʦʤ ʘʛʨʘʨʥʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʝ ʙʝʨʫʪʴ ʚ ʟʘʩʪʘʚʫ ʤʘʡʙʫʪʥʽʡ ʚʨʦʞʘʡ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʚʠʤʦʛʠ ʜʦ ʟʘʩʪʘʚʠ ʩʫʪʪʻʚʦ ʧʽʜʚʠʱʫʶʪʴʩʷ, 

ʱʦ ʤʽʩʠʪʴ ʧʦʪʝʥʮʽʘʣ ʧʦʛʽʨʰʝʥʥʷ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʜʣʷ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ ʄʉɹ. ɿ ʽʥʰʦʛʦ, ʷʢ ʚʞʝ ʟʘʟʥʘʯʘʣʦʩʷ, ʇʦʣʦʞʝʥʥʷʤ 

ʜʦʧʫʩʢʘʻʪʴʩʷ, ʱʦ ʙʘʥʢʠ ʥʘ ʦʩʥʦʚʽ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ ʤʦʞʫʪʴ ʚʩʪʘʥʦʚʠʪʠ 

ʚʠʱʠʡ ʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ ʜʣʷ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʷʢʱʦ ʜʣʷ ʮʴʦʛʦ ʽʩʥʫʶʪʴ 

ʧʽʜʩʪʘʚʠ, ʘ ʪʘʢʦʞ ʽʥʰʽ ʬʘʢʪʦʨʠ. ʅʘʡʙʽʣʴʰ ʚʘʞʣʠʚʠʤʠ ʟ ʦʩʪʘʥʥʽʭ :̒ 

ʜʦʩʪʫʧʥʽʩʪʴ ʽʥʬʦʨʤʘʮʽʾ; ʚʠʜ ʽ ʪʝʨʤʽʥ ʢʨʝʜʠʪʫ; ʨʦʟʤʽʨ ʢʨʝʜʠʪʫ ʪʘ ʯʫʪʣʠʚʽʩʪʴ 

ʜʦ ʨʠʟʠʢʫ; ʝʪʘʧ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋʤʦʚʦʶ ʜʽʻʚʦʩʪʽ ʡ ʝʬʝʢʪʠʚʥʦʛʦ ʟʘʩʪʦʩʫʚʘʥʥʷ ʥʘ ʧʨʘʢʪʠʮʽ ʪʘʢʦʛʦ 

ʽʥʩʪʨʫʤʝʥʪʫ, ʷʢ ʧʨʦʬʝʩʽʡʥʝ ʩʫʜʞʝʥʥʷ,  ̒ʥʘʷʚʥʽʩʪʴ ʜʦʩʚʽʜʫ ʚ ʙʘʥʢʫ. ʄʦʚʘ ʡʜʝ 

ʧʨʦ ʬʦʨʤʫʚʘʥʥʷ ʧʘʢʝʪʫ ʪʘʢ ʟʚʘʥʠʭ ʧʨʘʢʪʠʯʥʠʭ ʢʝʡʩʽʚ, ʥʘ ʧʨʠʢʣʘʜʽ ʷʢʠʭ ʙʫʜʝ 

ʚʠʥʦʩʠʪʠʩʷ ʪʝ ʘʙʦ ʽʥʰʝ ʨʽʰʝʥʥʷ, ʘ ʪʘʢʦʞ ʥʘʷʚʥʽʩʪʴ ʜʦʩʪʦʚʽʨʥʦʾ ʽʥʬʦʨʤʘʮʽʾ 

ʧʨʦ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʱʦ ʧʝʨʝʜʙʘʯʘʻ ʬʦʨʤʫʚʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʨʝʻʩʪʨʫ. ɿʘʛʘʣʦʤ 

ʩʪʚʦʨʠʪʠ ʨʝʻʩʪʨ ʅɹʋ ʤʦʞʝ ʡ ʙʝʟ ʩʧʝʮʽʘʣʴʥʦʛʦ ʟʘʢʦʥʫ, ʘʣʝ ʥʘʜʘʚʘʪʠ ʙʘʥʢʘʤ 

ʽʥʬʦʨʤʘʮʽʶ ʟ ʢʨʝʜʠʪʥʦʛʦ ʨʝʻʩʪʨʫ ʥʝ ʤʦʞʥʘ, ʧʦʢʠ ʥʝ ʫʭʚʘʣʷʪʴ ʚʽʜʧʦʚʽʜʥʠʡ 

ʟʘʢʦʥ. ʂʨʝʜʠʪʥʫ ʽʩʪʦʨʽʶ ʱʦʜʦ ʬʽʟʠʯʥʠʭ ʦʩ̔ʙ ʙʘʥʢʠ ʤʦʞʫʪʴ ʦʪʨʠʤʫʚʘʪʠ ʟ 

ʢʨʝʜʠʪʥʠʭ ʙʶʨʦ. 

ɺʘʞʣʠʚʠʤ ʜʞʝʨʝʣʦʤ ʽʥʬʦʨʤʘʮʽʾ ʜʣʷ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʄʉɹ ʻ ʷʢʽʩʥʠʡ ʘʥʘʣʽʟ ʟʘ ʥʘʩʪʫʧʥʠʤʠ ʥʘʧʨʷʤʘʤʠ: 

ï ʟʘʛʘʣʴʥʘ ʽʥʬʦʨʤʘʮʽʷ: ʨʽʚʝʥʴ ʤʝʥʝʜʞʤʝʥʪʫ (ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚʘ), ʜʽʣʦʚʽ 

ʷʢʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ (ʜʣʷ ʧʨʠʚʘʪʥʦʛʦ ʧʽʜʧʨʠʻʤʮʷ), ʩʪʘʥʦʚʠʱʝ ʥʘ ʨʠʥʢʫ, 

ʚʥʫʪʨʽʰʥʻ/ʟʦʚʥʽʰʥʻ ʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ ʪʦʱʦ; 

ï ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʩʪʘʥ ʙʽʟʥʝʩʫ. 

ʗʢʽʩʥʠʡ ʘʥʘʣʽʟ ʧʨʦʚʦʜʠʪʴʩʷ ʟʘ ʜʚʦʤʘ ʦʩʥʦʚʥʠʤʠ ʥʘʧʨʷʤʘʤʠ 

(ʚʥʫʪʨʽʰʥʽʤ ʽ ʟʦʚʥʽʰʥʽʤ): ʦʮʽʥʢʘ ʤʝʥʝʜʞʤʝʥʪʫ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʽ ʪʘ ʩʪʘʥ 

ʨʠʥʢʫ. ʆʮʽʥʢʘ ʤʝʥʝʜʞʤʝʥʪʫ ʚʢʣʶʯʘʻ: ʨʽʚʝʥʴ ʤʝʥʝʜʞʤʝʥʪʫ, ʜʦʩʚʽʜʯʝʥʽʩʪʴ 
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ʢʝʨʽʚʥʠʮʪʚʘ, ʽʥʥʦʚʘʮʽʡʥʽʩʪʴ  ̔ ʨʽʚʝʥʴ ʘʚʪʦʤʘʪʠʟʘʮʽʾ ʢʝʨʽʚʥʠʮʪʚʘ, ʩʪʫʧʽʥʴ 

ʜʦʚʽʨʠ ʜʦ ʢʣʽʻʥʪʘ, ʜʽʣʦʚʫ ʨʝʧʫʪʘʮʽʶ, ʢʨʝʜʠʪʥʫ ʽʩʪʦʨʽʶ ʪʘ ʛʦʪʦʚʥʽʩʪʴ ʥʝʩʪʠ 

ʦʩʦʙʠʩʪʫ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʟʘ ʢʨʝʜʠʪ [89]. ʈʽʚʝʥʴ ʤʝʥʝʜʞʤʝʥʪʫ ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʧʨʦʬʝʩʽʡʥʠʤ ʜʦʩʚʽʜʦʤ ʢʝʨʽʚʥʠʮʪʚʘ, ʾʭʥʽʤʠ ʟʚôʷʟʢʘʤʠ ʪʘ ʨʝʧʫʪʘʮʽʻʶ ʚ 

ʜʽʣʦʚʦʤʫ ʩʚʽʪʽ, ʦʩʚʽʪʦʶ ʪʘ ʪʝʭʥʽʯʥʠʤʠ ʟʥʘʥʥʷʤʠ ʚ ʢʦʥʢʨʝʪʥʽʡ ʛʘʣʫʟʽ. ʇʨʦ 

ʷʢʽʩʪʴ ʨʦʙʦʪʠ ʤʝʥʝʜʞʤʝʥʪʫ ʪʘʢʦʞ ʩʚʽʜʯʘʪʴ ʷʢʽʩʥʠʡ ʙʽʟʥʝʩ-ʧʣʘʥ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʪʘ ʧʦʟʠʪʠʚʥʽ ʘʫʜʠʪʦʨʩʴʢʽ ʚʠʩʥʦʚʢʠ (ʷʢʽ ʥʝ ʟʘʚʞʜʠ ʥʘʷʚʥʽ ʚ ʄʉɹ). ʂʨʽʤ ʪʦʛʦ, 

ʘʥʘʣʽʟʫʻʪʴʩʷ ʯʘʩʪʦʪʘ ʟʤʽʥʠ ʢʝʨʽʚʥʠʮʪʚʘ, ʾʾ ʧʨʠʯʠʥʠ ʪʘ ʥʘʩʣʽʜʢʠ, ʥʘʷʚʥʽʩʪʴ ʫ 

ʤʝʥʝʜʞʝʨʽʚ ʥʝʛʘʪʠʚʥʦʛʦ ʜʦʩʚʽʜʫ ʫʧʨʘʚʣʽʥʥʷ ʽʥʰʠʤʠ ʫʩʪʘʥʦʚʘʤʠ. ɸʥʘʣʽʟ 

ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʷʢʽʩʪʴ ʤʝʥʝʜʞʤʝʥʪʫ, ʤʘʻ ʥʘ ʤʝʪʽ ʟôʷʩʫʚʘʪʠ 

ʨʠʥʢʦʚʫ ʧʦʟʠʮʽʶ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʨʽʚʝʥʴ ʤʝʥʝʜʞʤʝʥʪʫ ʧʦʪʝʥʮʽʡʥʦʛʦ ʢʣʽʻʥʪʘ ʪʘ 

ʷʢʽʩʪʴ ʽ ʩʚʦʻʯʘʩʥʽʩʪʴ ʥʘʜʘʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʽʥʬʦʨʤʘʮʽʾ. 

ɼʦʩʣʽʜʞʝʥʥʷ ʨʠʥʢʫ (ʚʽʨʥʽʰʝ ï ʨʠʥʢʦʚʦʾ ʧʦʟʠʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ) 

ʧʝʨʝʜʙʘʯʘʻ ʦʟʥʘʡʦʤʣʝʥʥʷ ʙʘʥʢʫ ʟ ʪʘʢʠʤʠ ʘʩʧʝʢʪʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, 

ʷʢ ʚʦʣʦʜʽʥʥʷ ʥʦʫ-ʭʘʫ (ʪʦʨʛʦʚʦʶ ʤʘʨʢʦʶ), ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪ ʁ

ʧʨʦʜʫʢʮʽʾ ʡ ʦʙʩʷʛʦʤ ʧʦʧʠʪʫ ʥʘ ʥʝʾ, ʤʽʩʮʝʤ ʨʦʟʪʘʰʫʚʘʥʥʷ (ʚʽʜʜʘʣʝʥʽʩʪʴ ʚʽʜ 

ʧʦʩʪʽʡʥʠʭ ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ  ̔ʧʦʢʫʧʮʽʚ). ɸʥʘʣʽʟ ʩʪʘʥʫ ʨʠʥʢʫ ʚʢʣʶʯʘʻ ʦʮʽʥʢʫ 

ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʧʨʦʜʫʢʪʫ, ʱʦ ʚʠʨʦʙʣʷʻʪʴʩʷ, ʧʨʦʜʫʢʪʠʚʥʦʩʪ̔ ʧʨʘʮʽ, ʩʪʨʫʢʪʫʨʠ 

ʩʧʦʞʠʚʘʯʽʚ  ̔ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ, ʥʘʷʚʥʦʩʪ̔ ʪʘ ʨʽʚʥ̫ ʽʥʪʝʥʩʠʚʥʦʩʪʽ ʢʦʥʢʫʨʝʥʮʽʾ, 

ʪʝʨʤʽʥʫ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʙʫʜʴ-ʷʢʦʛʦ ʽʥʦhʛʦ ʬʘʢʪʦʨʘ, ʱʦ ʤʦʞʝ ʚʧʣʠʚʘʪʠ ʥʘ 

ʜʽʣʦʚʫ ʘʢʪʠʚʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʘʢ, ʥʘʧʨʠʢʣʘʜ, ʩʪʫʧʽʥʴ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ 

ʜʞʝʨʝʣ ʧʦʩʪʘʯʘʥʥʷ ʚʠʨʦʙʥʠʯʠʭ ʨʝʩʫʨʩʽʚ ʽ ʨʽʚʝʥʴ ʟʘʣʝʞʥʦʩʪʽ ʚʽʜ ʪʠʭ 

ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ, ʷʢʽ ʥʝ ʤʦʞʫʪʴ ʙʫʪʠ ʟʘʤʽʥʝʥʽ, ʯʠ ʥʝʥʘʜʽʡʥʽʩʪʴ ʚʽʜʥʦʩʠʥ ʟ 

ʪʘʢʠʤʠ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʩʪʘʚʣʷʪʴ ʧʽʜ ʟʘʛʨʦʟʫ ʚʠʨʦʙʥʠʯʫ ʜʽʷʣʴʥʽʩʪʴ, ʘ ʦʪʞʝ, ʡ 

ʩʧʨʦʤʦʞʥʽʩʪʴ ʨʦʟʨʘʭʫʚʘʪʠʩʷ ʟʘ ʢʨʝʜʠʪʥʦʶ ʟʘʙʦʨʛʦʚʘʥʽʩʪʶ [184]. 

ʆʮʽʥʢʘ ʩʪʨʫʢʪʫʨʠ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ ʧʦʟʠʯʘʣʴʥʠʢʘ ʽʥʬʦʨʤʘʪʠʚʥʘ, 

ʦʩʢʽʣʴʢʠ ʩʫʙôʻʢʪʠ ʄʉɹ, ʷʢ ʧʨʘʚʠʣʦ, ʧʨʘʮʶʶʪʴ ʟ ʚʫʟʴʢʦʶ ʢʣʽʻʥʪʩʴʢʦʶ ʙʘʟʦʶ. 

ʎʝ ʧʽʜʚʠʱʫʻ ʨʠʟʠʢ, ʙʦ ʥʝʚʝʣʠʢʘ ʢʽʣʴʢʽʩʪʴ ʢʣʽʻʥʪʽʚ ʫ ʧʦʪʝʥʮʽʡʥʦʛʦ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʟʙʽʣʴʰʫʻ ʨʠʟʠʢ ʥʝʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʫ, ʪʦʜʽ ʷʢ ʰʠʨʦʢʘ ʙʘʟʘ 

ʟʤʝʥʰʫʻ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʙʘʥʢʫ, ʦʩʢʽʣʴʢʠ ʟ ʙʽʣʴʰʦʶ ʡʤʦʚʽʨʥʽʩʪʶ ʛʘʨʘʥʪʫʻ 
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ʨʝʘʣʽʟʘʮʽʶ ʚʠʨʦʙʣʝʥʦʾ ʧʨʦʜʫʢʮʽʾ ʪʘ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ɿʘʛʘʣʦʤ ʜʣʷ ʚʠʥʝʩʝʥʥʷ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ ʱʦʜʦ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʢʦʨʠʩʥʝ ʚʨʘʭʫʚʘʥʥʷ ʥʝʬʦʨʤʘʣʽʟʦʚʘʥʠʭ ʧʦʢʘʟʥʠʢʽʚ 

ʘʥʢʝʪʥʦʛʦ ʪʠʧʫ, ʪʦʤʫ ʱʦ: 

ï ʽʩʥʫʶʪʴ ʙʘʛʘʪʦ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʩʢʣʘʜʥʦ ʢʽʣʴʢʽʩʥʦ ʦʮʽʥʠʪʠ, ʟʦʢʨʝʤʘ, 

ʨʝʧʫʪʘʮʽʷ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʭʘʨʘʢʪʝʨ ʚʟʘʻʤʦʚʽʜʥʦʩʠʥ ʙʘʥʢʫ ʟ ʧʽʜʧʨʠʻʤʩʪʚʦʤ 

ʪʦʱʦ; 

ï ʟʘʥʘʜʪʦ ʚʝʣʠʢʘ ʢʽʣʴʢʽʩʪʴ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʘʻ ʥʘ ʨʽʚʝʥʴ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʥʘ ʤʽʢʨʦ- ʪʘ ʤʘʢʨʦʨʽʚʥʷʭ, ʷʢʽ ʥʝ ʟʘʚʞʜʠ ʤʦʞʥʘ 

ʧʝʨʝʜʙʘʯʠʪʠ ʡ ʦʮʽʥʠʪʠ; 

ï ʩʢʣʘʜʥʦ ʟʨʦʙʠʪʠ ʧʨʦʛʥʦʟ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʦʩʢʽʣʴʢʠ ʦʮʽʥʢʘ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʟʜʽʡʩʥʶʻʪʴʩʷ ʥʘ ʦʩʥʦʚʽ ʽʥʬʦʨʤʘʮʽʾ ʟʘ ʤʠʥʫʣʠʡ ʧʝʨʽʦʜ, 

ʘ ʧʦʟʠʢʘ ʚʠʜʘʻʪʴʩʷ ʥʘ ʤʘʡʙʫʪʥʽʡ. ʊʦʙʪʦ ʢʦʤʝʨʮʽʡʥʦʤʫ ʙʘʥʢʫ ʥʝʦʙʭʽʜʥʦ 

ʧʨʘʚʠʣʴʥʦ ʚʠʟʥʘʯʠʪʠ ʪʝʥʜʝʥʮʽʾ, ʘ ʧʽʩʣʷ ʚʠʜʘʯʽ ʧʦʟʠʢʠ ï ʘʥʘʣʽʟʫʚʘʪʠ ʪʘ 

ʚʽʜʩʪʝʞʫʚʘʪʠ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʘ ʮʝ ʚʠʤʘʛʘʻ ʚʨʘʭʫʚʘʥʥʷ ʩʪʘʜʽʾ 

ʨʦʟʚʠʪʢʫ ʩʫʙôʻʢʪʘ ʄʉɹ; 

ï ʽʩʥʫʻ ʧʨʦʙʣʝʤʘ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʽʥʬʦʨʤʘʮʽʾ; 

ï ʩʢʣʘʜʥʦ ʷʢʽʩʥʦ ʦʮʽʥʠʪʠ ʩʪʫʧʽʥʴ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʙʽʟʥʝʩʫ, ʛʘʣʫʟʝʚʫ 

ʩʧʝʮʠʬʽʢʘʮʽʶ, ʽʥʚʝʩʪʠʮʽʾ ʪʘ ʤʝʥʝʜʞʤʝʥʪ ʬʽʨʤʠ. 

ɼʣʷ ʧʦʜʦʣʘʥʥʷ ʮʠʭ ʪʨʫʜʥʦʱʽʚ, ʱʦ ʧʝʚʥʦʶ ʤʽʨʦʶ ʧʦʚôʷʟʘʥʽ ʟ ʥʝʩʪʘʯʝʶ 

ʜʦʩʪʦʚʽʨʥʦʾ ʽʥʬʦʨʤʘʮʽʾ, ʤʦʞʣʠʚʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ. 

ʄʦʚʘ ʡʜʝ ʧʨʦ ʪʘʢ ʟʚʘʥʫ ʫʧʨʘʚʣʽʥʩʴʢʫ ʟʚʽʪʥʽʩʪʴ (ʩʠʩʪʝʤʫ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ 

ʤʘʡʥʦ, ʢʘʧʽʪʘʣ, ʟʦʙʦʚôʷʟʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ), ʱʦ ʚʝʜʝʪʴʩʷ ʢʝʨʽʚʥʠʮʪʚʦʤ ʜʣʷ 

ʚʣʘʩʥʠʭ ʮʽʣʝʡ ʘʥʘʣʽʟʫ. ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʫʧʨʘʚʣʽʥʩʴʢʫ ʟʚʽʪʥʽʩʪʴ ʤʦʞʥʘ 

ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʜʣʷ ʦʮʽʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ 

ʧʝʚʥʠʤʠ ʟʘʩʪʝʨʝʞʝʥʥʷʤʠ ʯʝʨʝʟ ʧʨʦʙʣʝʤʫ ʥʝʦʜʥʦʨʽʜʥʦʩʪʽ ʽʥʬʦʨʤʘʮʽʾ. ʊʘʢ, 

ʫʧʨʘʚʣʽʥʩʴʢʫ ʟʚʽʪʥʽʩʪʴ ʚʝʜʝ ʥʝʚʝʣʠʢʘ ʢʽʣʴʢʽʩʪʴ ʧʽʜʧʨʠʻʤʮʽʚ, ʽʥʬʦʨʤʘʮʽʷ ʥʝ ʻ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʦʶ, ʤʘʻ ʨʽʟʥʠʡ ʦʙʩʷʛ ʪʘ ʧʝʨʽʦʜʠʯʥʽʩʪ,ɹ ʪʦʤʫ ʾʾ ʜʦʩʪʦʚʽʨʥʽʩʪʴ 

ʩʢʣʘʜʥʦ ʧʝʨʝʚʽʨʠʪʠ. 
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ɯʟ ʮʠʭ ʧʨʠʯʠʥ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʜʘʥʠʭ ʩʧʝʮʽʘʣʽʩʪ ʙʘʥʢʫ 

ʤʦʞʝ ʟʜʽʡʩʥʶʚʘʪʠ ʚʠʾʟʥʫ ʧʝʨʝʚʽʨʢʫ ʬʽʥʘʥʩʦʚʠʭ ʪʘ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-

ʝʢʦʥʦʤʽʯʥʠʭ ʘʩʧʝʢʪʽʚ ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʟʘʩʪʦʩʫʚʘʥʥʷʤ 

ʥʘʩʪʫʧʥʠʭ ʤʝʪʦʜʽʚ ʦʮʽʥʢʠ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ [186]: 

ï ʚʠʚʯʝʥʥʷ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʠʥʘʤʽʢʠ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ ʬʽʥʘʥʩʦʚʠʤ 

ʨʝʟʫʣʴʪʘʪʘʤ ʜʽʷʣʴʥʦʩʪʽ ʬʽʨʤʠ ʟʘ ʧʝʨʽʦʜ: ʨʦʟʤʽʨ ʢʘʧʽʪʘʣʫ ʥʘ ʦʩʪʘʥʥʶ ʜʘʪʫ 

ʧʦʚʠʥʝʥ ʚʽʜʧʦʚʽʜʘʪʠ ʢʘʧʽʪʘʣʫ ʥʘ ʧʝʨʰʫ ʜʘʪʫ, ʩʢʦʨʝʛʦʚʘʥʦʤʫ ʥʘ ʨʦʟʤʽʨ 

ʦʪʨʠʤʘʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʧʝʨʝʦʮʽʥʢʫ ʚʣʘʩʥʠʭ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ, ʽʥʚʝʩʪʠʮʽʡ 

ʚʣʘʩʥʠʢʽʚ ʙʽʟʥʝʩʫ, ʧʦʚʝʨʥʝʥʥʷ ʥʝʚʨʘʭʦʚʘʥʦʾ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʪʘ 

ʢʫʨʩʦʚʠʭ ʨʽʟʥʠʮʴ; 

ï ʥʘʜʭʦʜʞʝʥʥʷ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʫ ʟʚʽʪʽ ʧʨʦ ʨʫʭ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ 

ʧʦʚʠʥʥʽ ʚʽʜʧʦʚʽʜʘʪʠ ʚʠʨʫʯʮʽ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ, ʩʢʦʨʠʛʦʚʘʥʽʡ ʥʘ ʟʤʽʥʫ 

ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʥʘ ʧʨʠʜʙʘʥʥʷ ʪʦʚʘʨʽʚ  ̔ʧʦʩʣʫʛ ʤʘʻ 

ʚʽʜʧʦʚʽʜʘʪʠ ʩʦʙʽʚʘʨʪʦʩʪʽ ʧʨʦʜʘʥʠʭ ʪʦʚʘʨʽʚ, ʩʢʦʨʠʛʦʚʘʥʽʡ ʥʘ ʟʤʽʥʫ ʪʦʚʘʨʥʠʭ 

ʟʘʧʘʩʽʚ ʽ ʨʘʭʫʥʢʽʚ ʜʦ ʦʧʣʘʪʠ; 

ï ʪʦʚʘʨʥʦ-ʤʘʪʝʨʽʘʣʴʥʽ ʟʘʧʘʩʠ ʥʘ ʦʩʪʘʥʥʶ ʜʘʪʫ ʧʦʚʠʥʥʽ ʚ̔ ʜʧʦʚʽʜʘʪʠ 

ʪʦʚʘʨʥʦ-ʤʘʪʝʨʽʘʣʴʥʠʤ ʟʘʧʘʩʘʤ ʥʘ ʧʝʨʰʫ ʜʘʪʫ, ʩʢʦʨʠʛʦʚʘʥʠʤ ʥʘ ʟʘʢʫʧʢʠ, 

ʩʦʙʽʚʘʨʪʽʩʪʴ ʟʤʽʥʠ ʨʘʭʫʥʢʽʚ ʜʦ ʦʧʣʘʪʠ ʪʘ ʧʝʨʝʜʦʧʣʘʪʠ; 

ï ʜʝʙʽʪʦʨʩʴʢʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʥʘ ʜʨʫʛʫ ʜʘʪʫ ʤʘʻ ʚʽʜʧʦʚʽʜʘʪʠ 

ʜʝʙʽʪʦʨʩʴʢʽʡ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʥʘ ʧʝʨʰʫ ʜʘʪʫ, ʩʢʦʨʠʛʦʚʘʥʽʡ ʥʘ ʚʠʨʫʯʢʫ ʟʘ 

ʧʝʨʽʦʜ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʦʧʝʨʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʧʝʨʝʜʦʧʣʘʪʠ; 

ï ʢʨʝʜʠʪʦʨʩʴʢʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʥʘ ʜʨʫʛʫ ʜʘʪʫ ʧʦʚʠʥʥʘ ʚʽʜʧʦʚʽʜʘʪʠ 

ʢʨʝʜʠʪʦʨʩʴʢʽʡ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʥʘ ʧʝʨʰʫ ʜʘʪʫ, ʩʢʦʨʠʛʦʚʘʥʽʡ ʥʘ ʟʤʽʥʫ 

ʩʦʙʽʚʘʨʪʦʩʪʽ ʪʘ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʽʘʣʴʥʠʭ ʟʘʧʘʩʽʚ ʟʘ ʧʝʨʽʦʜ [183]. 

ʅʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʮʠʭ ʬʘʢʪʽʚ ʚʠʥʠʢʘʻ ʤʦʞʣʠʚʽʩʪʴ ʦʮʽʥʠʪʠ 

ʜʦʩʪʦʚʽʨʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ ʪʘ ʩʢʣʘʩʪʠ ʙʽʣʴʰ-ʤʝʥʰ ʜʦʩʪʦʚʽʨʥʠʡ 

ʙʘʣʘʥʩ, ʟʚʽʪ ʧʨʦ ʧʨʠʙʫʪʢʠ ʪʘ ʟʙʠʪʢʠ, ʟʚʽʪ ʽ ʧʨʦʛʥʦʟ ʨʫʭʫ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ. ʎʝ ʣʷʞʝ ʚ ʦʩʥʦʚʫ ʚʠʥʝʩʝʥʥʷ ʩʫʜʞʝʥʥʷ ʱʦʜʦ ʚʠʱʦʛʦ (ʘʙʦ 
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ʥʠʞʯʦʛʦ) ʨʽʚʥʷ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ, ʘ ʦʪʞʝ 

ʟʥʠʟʠʪʴ ʨʠʟʠʢʠ ʡʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʇʽʜʩʫʤʦʚʫʶʯʠ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ, ʤʦʞʥʘ ʚʽʜʤʽʪʠʪʠ ʥʘʩʪʫʧʥʽ 

ʦʩʦʙʣʠʚʦʩʪʽ ʧʨʦʮʝʩʫ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙô̒ ʢʪʽʚ 

ʄʉɹ [111]: 

ï ʫʩʢʣʘʜʥʝʥʫ ʧʨʦʮʝʜʫʨʫ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʯʝʨʝʟ ʟʥʘʯʥʠʡ ʦʙʩʷʛ ʥʝʦʜʥʦʨʽʜʥʦʾ ʽʥʬʦʨʤʘʮʽʾ; 

ï ʩʧʝʮʠʬʽʢʫ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, 

ʱʦ ʥʝ ʟʘʚʞʜʠ ʦʙôʻʢʪʠʚʥʦ ʚʽʜʦʙʨʘʞʘ̒ ʪʴʩʷ ʚ ʟʥʘʯʝʥʥʷʭ ʬʽʥʘʥʩʦʚʠʭ 

ʢʦʝʬʽʮʽʻʥʪʽʚ, ʱʦ ʧʽʜʚʠʱʫʻ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟʥʠʞʫʻ ʢʨʝʜʠʪʥʠʡ ʨʝʡʪʠʥʛ  ̔

ʢʦʤʧʝʥʩʫʪ̒ʴʩʷ ʚʠʱʦʶ ʚʽʜʩʦʪʢʦʚʦʶ ʩʪʘʚʢʦʶ ʪʘ ʢʦʨʦʪʢʠʤʠ ʪʝʨʤʽʥʘʤʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ï ʪʨʫʜʥʦʱʽ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ, ʷʢʽ ʥʘ ʨʘʥʥʽʭ 

ʩʪʘʜʽʷʭ ʾʭʥʴʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚʝʜʫʪʴ ʜʦ ʧʨʘʢʪʠʯʥʦʾ ʚʽʜʩʫʪʥʦʩʪʽ ʧʨʘʢʪʠʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ ʩʪʚʦʨʝʥʥʷ (ʪʘʢ ʟʚʘʥʠʭ 

ʢʨʝʜʠʪʽʚ ʩʪʘʨʪ-ʘʧ), ʘ ʪʘʢʦʞ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʘʜʘʧʪʦʚʘʥʠʭ ʜʦ ʩʧʝʮʠʬʽʢʠ 

ʄʉɹ ʥʘ ʨʽʟʥʠʭ ʩʪʘʜʽʷʭ ʡʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʮʴʦʛʦ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʥʘʩʪʫʧʥʽ ʚʠʩʥʦʚʢʠ: 

ï ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ  ̒ʥʝʜʦʩʪʘʪʥʽʤ ʜʣʷ ʧʦʚʥʦʾ 

ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ; 

ï ʜʣʷ ʧʦʜʦʣʘʥʥʷ ʚʫʟʴʢʦʾ ʩʧʨʷʤʦʚʘʥʦʩʪʽ ʩʪʘʥʜʘʨʪʥʠʭ ʤʝʪʦʜʽʚ ʥʝʦʙʭʽʜʥʦ 

ʚʨʘʭʫʚʘʪʠ ʷʢʽʩʥʽ ʯʠʥʥʠʢʠ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʩʫʜʞʝʥʥʷ ʙʘʥʢʫ. ʗʢ ʧʨʘʚʠʣʦ, ʾʭ 

ʛʨʫʧʫʶʪʴ ʽ ʨʦʟʛʣʷʜʘʶʪʴ ʧʨʠ ʘʥʘʣʽʟʽ ʦʢʨʝʤʦ ʘʙʦ ʚʠʟʥʘʯʘʶʪʴ ʩʝʨʝʜʥʻ ʟʥʘʯʝʥʥʷ; 

ï ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʩʫʙôʻʢʪʘ ʄʉɹ ʧʝʚʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʩʪʘʜʽʾ ʡʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʦʤʫ ʾʾ ʩʣʽʜ ʚʨʘʭʦʚʫʚʘʪʠ ʚ ʤʝʪʦʜʠʢʘʭ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʯʦʛʦ, ʥʘ ʞʘʣʴ, ʥʘ ʩʴʦʛʦʜʥʽ ʱʝ ʥʝʤʘʻ; 

ï ʘʥʘʣʽʟ ʫʩʽʻʾ ʩʫʢʫʧʥʦʩʪʽ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʟʘ ʚʠʤʦʛʘʤʠ ʅɹʋ ʻ 

ʜʦʩʠʪʴ ʩʢʣʘʜʥʠʤ ʽ ʨʦʟʛʦʨʥʫʪʠʤ ʟʘʚʜʘʥʥʷʤ, ʘ ʪʦʤʫ ʥʝ ʚʽʜʧʦʚʽʜʘʻ ʚʠʤʦʛʘʤ 

ʧʨʦʩʪʦʪʠ ʪʘ ʰʚʠʜʢʦʩʪʽ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ʅʘ ʜʘʥʠʡ ʤʦʤʝʥʪ ʻ 

ʙʘʞʘʥʥʷ ʙʘʥʢʽʚ ʨʦʟʚʠʚʘʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʘ ʩʘʤʝ ʨʦʟʨʦʙʣʷʪʠ ʚʣʘʩʥʽ 
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ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʱʦ ʙʫʜʫʪʴ ʙʽʣʴʰ ʧʨʦʩʪʠʤʠ ʡ 

ʘʜʝʢʚʘʪʥʠʤʠ ʢʨʝʜʠʪʥʽʡ ʧʦʣʽʪʠʮʽ ʙʘʥʢʫ. 

 

 

1.3. ʉʚʽʪʦʚʠʡ ʜʦʩʚʽʜ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ 

ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʪʘ ʟʘʩʪʦʩʫʚʘʥʥʷ ʚʘʞʝʣʽʚ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ 

 

 

ʄʘʣʠʡ  ̔ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ ʻ ʦʜʥʽʻʶ ʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʣʘʥʦʢ ʨʠʥʢʦʚʠʭ 

ʩʠʩʪʝʤ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ. ɺʽʜʧʦʚʽʜʥʦ ʥʝʚʽʜôʻʤʥʦʶ ʩʢʣʘʜʦʚʦʶ ʜʝʨʞʘʚʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʻ ʟʘʭʦʜʠ ʱʦʜʦ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. 

ʆʩʢʽʣʴʢʠ ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʤʘʶʪʴ ʥʠʟʢʫ ʦʩʦʙʣʠʚʦʩʪʝʡ ʫ 

ʬʽʥʘʥʩʫʚʘʥʥʽ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ ʧʦʨʽʚʥʷʥʦ ʟ ʚʝʣʠʢʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, ʪʦ ʚʠʚʯʝʥʥʷ 

ʜʞʝʨʝʣ ʽ ʚʠʜʽʚ ʾʭ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʚʠʷʚʣʝʥʥʷ ʥʘʷʚʥʠʭ ʫ ʮʽʡ ʩʬʝʨʽ ʧʨʦʙʣʝʤ 

ʤʘʶʪʴ ʚʘʛʦʤʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʨʦʟʨʦʙʢʠ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ. ʋ ʟʚô̫ ʟʢʫ ʟ ʪʠʤ, 

ʱʦ ʚ ʋʢʨʘʾʥʽ ʩʪʘʥʦʚʠʱʝ ʄʉɹ ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʩʫʪʪʻʚʦ ʧʦʛʽʨʰʠʣʦʩʷ, ʩʣʽʜ 

ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʤʦʞʣʠʚʽʩʪʴ ʟʘʩʪʦʩʫʚʘʥʥʷ ʜʦʩʚʽʜʫ ʽʥʰʠʭ ʢʨʘʾʥ. 

ɿʚʘʞʘʶʯʠ ʥʘ ʚʨʘʟʣʠʚʽʩʪʴ ʄʉɹ, ʩʠʩʪʝʤʘ ʾʭ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʙʫʜʫʻʪʴʩʷ ʟʘ ʧʨʠʥʮʠʧʦʤ ʥʘʡʙʽʣʴʰʦʛʦ ʩʧʨʠʷʥʥʷ ʜʣʷ ʚʠʨʽʚʥʶʚʘʥʥʷ ʾʭʥʴʦʛʦ 

ʩʪʘʥʦʚʠʱʘ ʚ ʢʦʥʢʫʨʝʥʪʥʽʡ ʙʦʨʦʪʴʙʽ ʟʘ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʽ ʨʝʩʫʨʩʠ. ɼʣʷ ʮʴʦʛʦ 

ʨʝʘʣʽʟʫʻʪʴʩʷ ʩʠʩʪʝʤʘ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤ ʬʽʥʘʥʩʦʚʦʛʦ, ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ, 

ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʛʦ, ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ, ʢʦʥʩʫʣʴʪʘʮʽʡʥʦʛʦ, ʢʘʜʨʦʚʦʛʦ 

ʩʧʨʠʷʥʥʷ ʄʉɹ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʝʨʞʘʚʥʠʭ ʽ ʧʨʠʚʘʪʥʠʭ ʜʞʝʨʝʣ, ʦʩʦʙʣʠʚʠʭ 

ʩʭʝʤ ʬʽʥʘʥʩʫʚʘʥʥʷ [84].  

ʇʽʩʣʷ ʢʨʠʟʠ 2008-2009 ʨʨ. ʫ ʨʘʤʢʘʭ ʘʥʪʠʢʨʠʟʦʚʠʭ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ 

ʣʽʢʚʽʜʥʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʚʽʜʥʦʚʣʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʝʢʦʥʦʤʽʢʠ ʩʝʢʪʦʨʫ ʄʉɹ ʧʨʠʜʽʣʷʣʘʩ ̫ʦʩʦʙʣʠʚʘ ʫʚʘʛʘ, ʱʦ 

ʟʘʩʚʽʜʯʫʻ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʫ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʄʉɹ ʚ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ, ʫ 

2012-2015 ʨʨ. (ʪʘʙʣ. 1.4). 
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ʊʘʙʣʠʮʷ 1.4 

ʆʢʨʝʤʽ ʧʦʢʘʟʥʠʢʠ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʚ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ 

ʇʦʢʘʟʥʠʢʠ ʉʐɸ ʅʽʤʝʯʯʠʥʘ ʌʨʘʥʮʽʷ ʈʦʩʽʷ ʂʠʪʘʡ ʗʧʦʥʽʷ 

ʇʨʠʨʽʩʪ 

ɺɺʇ 

2013 ʜʦ 

2012 
+2,2 +0,7 +1,3 +3,4 +9,6 +6,2 

2014 ʜʦ 

2013 
+3,4 +3,1 +1,8 +2,8 +9,3 +3,1 

2015 ʜʦ 

2014 
+3,2 +2,7 +1,7 +2,1 +8,5 +4,2 

ɺʥʝʩʦʢ ʄɹ 

ʫ ɺɺʇ, % 

2012 52 52 60 20 58 55 

2013 52 57 49 22 66 52 

2015 50 59 40 18 69 47 

ʂʨʝʜʠʪʠ 

ʄɹ 

2012 4,5 3,9 17,8 4,9 30,2 50,3 

2013 4,7 4,1 15,2 4,5 35,2 51,2 

2015 5,1 4,0 16,1 3,0 31,7 48,1 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ World Development Indicators Database (GDP, PPP). 

 

ʄʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʄʉɹ ʤʘʣʦ ʩʚʦʾ ʨʝʟʫʣʴʪʘʪʠ. ɺʥʝʩʦʢ ʄʉɹ ʫ ɺɺʇ ʟʙʽʣʴʰʠʚʩʷ ʪʽʣʴʢʠ ʚ 

ʅʽʤʝʯʯʠʥʽ ʪʘ ʂʠʪʘʾ ï ʥʘ 7 ʪʘ 11 ʧʧ. ʧʨʠ ʟʨʦʩʪʘʥʥʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ 0,1 ʪʘ 

1,5 ʧʧ. ʅʘʪʦʤʽʩʪʴ ʫ ʉʐɸ, ʌʨʘʥʮʽʾ, ʈʦʩʽʾ ʪʘ ʗʧʦʥʽʾ ʚʥʝʩʦʢ ʄɹ ʫ ɺɺʇ ʟʥʠʟʠʚʩʷ 

ʚʽʜ 2 ʜʦ 20 ʧʧ. ʧʨʠ ʧʘʜʽʥʥʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄɹ (ʢʨʽʤ ʉʐɸ, ʜʝ ʦʙʩʷʛ ʥʘʜʘʥʠʭ 

ʢʨʝʜʠʪʽʚ ʟʨʽʩ ʥʘ 0,6 ʧʧ.). ʊʘʢʠʤ ʯʠʥʦʤ, ʚʥʝʩʦʢ ʧʽʜʧʨʠʻʤʩʪʚ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʫ 

ɺɺʇ ʟʘʣʝʞʠʪʴ ʚʽʜ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʾ ʧʽʜʪʨʠʤʢʠ, ʟʦʢʨʝʤʘ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ. ʇʨʦ 

ʚʘʛʦʤʽʩʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʪʘʢʦʞ ʩʚʽʜʯʘʪʴ ʨʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ ʱʦʜʦ 

ʩʧʦʩʦʙʽʚ ʬʽʥʘʥʩʫʚʘʥʥʷ ʨʽʟʥʠʭ ʚʠʜʽʚ ʧʽʜʧʨʠʻʤʩʪʚ (ʪʘʙʣ. 1.5). 

ʊʘʙʣʠʮʷ 1.5 

ʌʦʨʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʨʽʟʥʠʭ ʚʠʜʽʚ  

ʌʦʨʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ 
ɺʠʜʠ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʜʘʥʫ ʬʦʨʤʫ 

1 2 

ʆʚʝʨʜʨʘʬʪ 

ʇʦʟʠʢʠ ʚ ʜʨʫʟʽʚ  ̔ʨʦʜʠʯʽʚ ʚʣʘʩʥʠʢʘ 

ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʄʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ ʝʪʘʧʽ «ʩʪʘʨʪ-ʘʧ» 

ʆʩʦʙʠʩʪʽ ʟʘʦʱʘʜʞʝʥʥʷ 

ʇʨʦʜʘʞ ʯʘʩʪʠʥʠ ʢʘʧʽʪʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʩʪʦʨʦʥʥʴʦʤʫ ʽʥʚʝʩʪʦʨʫ 

ʂʨʝʜʠʪʥʽ ʣʽʥʽʾ 

ʂʨʝʜʠʪʥʽ ʢʘʨʪʠ 

ʆʚʝʨʜʨʘʬʪ 

ɼʽʶʯʽ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘ 

ɼʽʶʯʽ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʤʘʣʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ (ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ) 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 1.5 
1 2 

ʅʝʨʦʟʧʦʜʽʣʝʥʠʡ ʧʨʠʙʫʪʦʢ 

ʆʚʝʨʜʨʘʬʪ 

ʄʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʣʷ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʴ 

ɹʘʥʢʽʚʩʴʢʘ ʧʦʟʠʢʘ 

ʂʨʝʜʠʪʥʽ ʣʽʥʽʾ 

ʂʦʤʝʨʮʽʡʥʠʡ ʢʨʝʜʠʪ 

ʌʘʢʪʦʨʠʥʛ 

ʆʚʝʨʜʨʘʬʪ 

ʄʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɼʞʝʨʝʣʦ: [159] 

 

ɿʘ ʜʦʧʦʤʦʛʦʶ ʨʝʘʣʽʟʘʮʽʾ ʩʧʝʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʽʚ ʤʘʣʠʤʠ ʪʘ ʩʝʨʝʜʥʽʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʩʫʪʪʻʚʦ 

ʧʦʣʝʛʰʫʻʪʴʩʷ. ɿʫʧʠʥʠʤʦʩʷ ʜʝʪʘʣʴʥʽʰʝ ʥʘ ʦʩʦʙʣʠʚʦʩʪʷʭ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ 

ʦʢʨʝʤʠʭ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʩʧʨʷʤʦʚʘʥʦʩʪʽ ʜʝʨʞʘʚʥʦʾ 

ʧʦʣʽʪʠʢʠ ʪʘ ʤʦʜʝʣʝʡ ʬʽʥʘʥʩʦʚʠʭ ʩʠʩʪʝʤ ʢʨʘʾʥ ʤʦʜʝʣʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʄʉɹ ʚʽʜʨʽʟʥʷʶʪʴʩʷ. ʈʽʟʥʽ ʘʚʪʦʨʠ ʚʠʦʢʨʝʤʣʶʶʪʴ ʨʽʟʥʦʤʘʥʽʪʥʫ ʢʽʣʴʢʽʩʪʴ 

ʤʦʜʝʣʝʡ, ʧʨʦʪʝ ʤʠ ʜʦʪʨʠʤʫʻʤʦʩʷ ʜʫʤʢʠ, ʱʦ ʟʘ ʢʨʠʪʝʨʽʻʤ ʩʧʝʮʠʬʽʢʠ 

ʬʽʥʘʥʩʦʚʦʾ ʩʠʩʪʝʤʠ ʡ ʫʯʘʩʪʽ ʜʝʨʞʘʚʠ ʚ ʢʨʝʜʠʪʫʚʘʥʥʽ ʜʦʮʽʣʴʥʦ ʚʠʜʽʣʷʪʠ ʪʨʠ 

ʤʦʜʝʣʽ ï ʘʤʝʨʠʢʘʥʩʴʢʫ, ʻʚʨʦʧʝʡʩʴʢʫ ʡ ʘʟʽʘʪʩʴʢʫ (ʂʠʪʘʡ ʪʘ ʗʧʦʥʽʷ) [167]: 

ï ʘʤʝʨʠʢʘʥʩʴʢʘ ʤʦʜʝʣʴ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʦʻʜʥʘʥʥʽ ʜʝʨʞʘʚʥʦʾ ʪʘ 

ʧʨʠʚʘʪʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ; 

ï ʚ̒ʨʦʧʝʡʩʴʢʘ ʤʦʜʝʣʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʙʘʟʫʻʪʴʩʷ ʥʘ ʨʦʟʚʠʥʝʥʽʡ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʽ ʡʦʛʦ ʧʽʜʪʨʠʤʢʠ. ʊʘʢʘ ʤʦʜʝʣʴ ʧʝʨʝʜʙʘʯʘʻ ʤʽʥʽʤʽʟʘʮʽʶ ʨʠʟʠʢʽʚ 

ʟʘ ʨʘʭʫʥʦʢ ʫʯʘʩʪʽ ʜʝʨʞʘʚʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ (ɭʚʨʦʧʝʡʩʴʢʘ ʂʦʤʽʩʽʷ, 

ɭʚʨʦʧʝʡʩʴʢʠʡ ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʬʦʥʜ), ʘ ʪʘʢʦʞ ʌʦʥʜʽʚ ʛʘʨʘʥʪʫʚʘʥʥʷ ʪʘ ʙʘʥʢʽʚ-

ʧʘʨʪʥʝʨʽʚ, ʱʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʟʜʽʡʩʥʶʶʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄɹ; 

ï ʫ ʂʠʪʘʾ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʯʝʨʝʟ ɹʘʥʢ 

ʨʦʟʚʠʪʢʫ, ʱʦ ʜʦʟʚʦʣʷʻ ʝʬʝʢʪʠʚʥʦ ʨʝʘʣʽʟʦʚʫʚʘʪʠ ʜʝʨʞʘʚʥʽ ʧʨʦʛʨʘʤʠ ʪʘ 

ʰʚʠʜʢʦ ʚʧʨʦʚʘʜʞʫʚʘʪʠ ʧʨʦʛʨʝʩʠʚʥʽ ʪʝʭʥʦʣʦʛʽʾ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʭʦʯʘ ʽʩʥʫʶʪʴ 

ʧʝʚʥʽ ʪʨʫʜʥʦʱʽ ʟ ʨʦʟʚʠʪʢʦʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʝʛʽʦʥʘʭ; 

ï ʚ ʗʧʦʥʽʾ ʽʩʥʫʻ ʤʝʨʝʞʘ ʜʝʨʞʘʚʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʱʦ ʟʘʡʤʘʶʪʴʩʷ 

ʧʽʜʪʨʠʤʢʦʶ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. 

ʇʽʜʪʨʠʤʢʘ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʉʐɸ ʦʭʦʧʣʶʻ ʥʠʟʢʫ ʬʽʥʘʥʩʦʚʠʭ, 



 62 

ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʭ, ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʟʘʭʦʜʽʚ. ʌʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʘ 

ʧʽʜʪʨʠʤʢʘ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʉʐɸ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʜʝʨʞʘʚʥʦʤʫ ʬʽʥʘʥʩʫʚʘʥʥʽ 

(ʧʨʷʤʦʤʫ ʪʘ ʥʝʧʨʷʤʦʤʫ) ʪʘ ʟʘʣʫʯʝʥʥʽ ʢʦʰʪʽʚ ʧʨʠʚʘʪʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʬʦʥʜʽʚ. ɼʦ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚʪʷʛʥʝʥʦ ʥʠʟʢʫ ʫʩʪʘʥʦʚ ʪʘ 

ʦʨʛʘʥʽʟʘʮʽʡ (ʪʘʙʣ. 1.6). 

ʊʘʙʣʠʮʷ 1.6 

ʋʯʘʩʥʠʢʠ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʉʐɸ  

ʅʘʟʚʘ ʽʥʩʪʠʪʫʪʫ ʌʫʥʢʮʽʾ 

ɯʥʚʝʩʪʠʮʽʡʥʽ ʙʘʥʢʠ ʪʘ ʬʦʥʜʠ 

ʇʦʰʫʢ ʧʝʨʩʧʝʢʪʠʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʾʭ 

ʬʽʥʘʥʩʫʚʘʥʥʷ (ʥʘʩʘʤʧʝʨʝʜ, ʩʪʘʨʪ-ʘʧʽʚ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ) 

ʂʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ 

ʅʘʜʘʥʥʷ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ ʥʘ ʧʦʧʦʚʥʝʥʥʷ 

ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ, ʘ ʪʘʢʦʞ ʪʦʨʛʦʚʠʭ ʢʨʝʜʠʪʽʚ ʥʘ 

ʧʨʠʜʙʘʥʥʷ ʧʨʦʜʫʢʮʽʾ. ʇʦʰʠʨʝʥʠʤ ʪʘʢʦʞ ʻ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʜʦ 1 ʨʦʢʫ ʙʝʟ ʟʘʩʪʘʚʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʊʨʘʜʠʮʽʡʥʽ ʧʘʨʪʥʝʨʩʪʚʘ 

ɯʥʚʝʩʪʦʨʘʤʠ ʧʘʨʪʥʝʨʩʪʚ ʻ ʟʘʤʦʞʥʽ ʨʦʜʠʥʠ, ʱʦ 

ʬʦʨʤʫʶʪʴ ʚʣʘʩʥʽ ʬʦʥʜʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ʂʨʝʜʠʪʥʦ-ʜʝʧʦʟʠʪʥʽ ʫʩʪʘʥʦʚʠ, 

ʢʨʝʜʠʪʥʽ ʩʧʽʣʢʠ 

ʅʘʜʘʶʪʴ ʢʦʰʪʠ ʚ ʨʘʤʢʘʭ ʢʨʝʜʠʪʥʠʭ ʣʽʥʽʡ ʽ 

ʬʽʥʘʥʩʦʚʦʛʦ ʣʽʟʠʥʛʫ. ʋʩʴʦʛʦ ʢʣʽʻʥʪʘʤʠ ʟʘʟʥʘʯʝʥʠʭ 

ʫʩʪʘʥʦʚ ʻ ʜʦ 5,0 % ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚʽʜʧʦʚʽʜʥʦ 

[134] 

ʉʪʨʘʭʦʚʽ ʢʦʤʧʘʥʽʾ 

ʅʘʜʘʥʥʷ ʩʪʨʘʭʦʚʠʭ ʧʦʩʣʫʛ, ʧʨʦʪʝ ʜʦʩʠʪʴ ʯʘʩʪʦ 

ʚʠʩʫʚʘʻʪʴʩʷ ʫʤʦʚʘ ʧʨʠʜʙʘʥʥʷ ʯʘʩʪʢʠ ʢʘʧʽʪʘʣʫ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʢʦʥʩʝʨʚʘʪʠʟʤ 

ʧʦʣʽʪʠʢʠ ʱʦʜʦ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ɺʝʣʠʢʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʇʽʜʪʨʠʤʢʘ ʪʠʭ «ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ», ʱʦ ʚʭʦʜʷʪʴ ʜʦ 

ʾʭ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ (ʻ ʧʦʩʪʘʚʥʠʢʘʤʠ, 

ʨʝʘʣʽʟʘʪʦʨʘʤʠ ʧʨʦʜʫʢʮʽʾ ʘʙʦ ʥʘʜʘʶʪʴ ʧʦʩʣʫʛʠ). 

ʅʘʜʘʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʱʦ ʧʦʛʘʰʘʶʪʴʩʷ ʟ 

ʧʨʠʙʫʪʢʫ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʉʧʝʮʽʘʣʽʟʦʚʘʥʽ ʽʥʚʝʩʪʠʮʽʡʥʽ 

ʢʦʤʧʘʥʽʾ 

ɼʽʷʣʴʥʽʩʪʴ ʫ ʨʘʤʢʘʭ ʜʝʨʞʘʚʥʦʾ ʧʨʦʛʨʘʤʠ 

«ɯʥʚʝʩʪʠʮʽʡʥʘ ʢʦʤʧʘʥʽʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ» 

ɼʝʨʞʘʚʥʽ ʽʥʩʪʠʪʫʪʠ ʧʽʜʪʨʠʤʢʠ 

ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ: 

ɸʜʤʽʥʽʩʪʨʘʮʽʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ 

(SBA Small Business 

Administration), ʄʽʥʽʩʪʝʨʩʪʚʦ 

ʪʦʨʛʽʚʣʽ ʉʐɸ 

ʅʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ ʟʘ ʢʨʝʜʠʪʘʤʠ, ʨʝʘʣʽʟʘʮʽʷ 

ʩʧʝʮʽʘʣʴʥʠʭ ʧʨʦʛʨʘʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ 

ɼʞʝʨʝʣʦ: [79] 

 

ʉʣʽʜ ʚʽʜʤʽʪʠʪʠ ʩʦʮʽʘʣʴʥʠʡ ʭʘʨʘʢʪʝʨ ʙʽʣʴʰʦʩʪʽ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ 

ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʚ ʨʘʤʢʘʭ ʷʢʠʭ ʢʨʝʜʠʪʠ ʥʘʜʘʶʪʴʩʷ ʣʠʰʝ ʪʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘ, 
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ʚʣʘʩʥʠʢʘʤʠ ʷʢʠʭ ʻ ʧʨʝʜʩʪʘʚʥʠʢʠ ʩʦʮʽʘʣʴʥʦ-ʚʨʘʟʣʠʚʠʭ ʛʨʫʧ ʥʘʩʝʣʝʥʥʷ. 

ʅʘʧʨʠʢʣʘʜ, ʫ ʉʐɸ ʨʝʘʣʽʟʫʶʪʴʩʷ ʩʧʝʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ ʧʽʜʪʨʠʤʢʠ ʄʉɹ, 

ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʚʝʪʝʨʘʥʽʚ ʪʘ ʽʥʚʘʣʽʜʽʚ, ʞʽʥʦʢ, 

ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʘʮʽʦʥʘʣʴʥʠʭ ʤʝʥʰʠʥ [134]. 

ʆʩʥʦʚʥʠʤ ʦʨʛʘʥʦʤ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʧʽʜʪʨʠʤʢʫ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʻ 

ɸʜʤʽʥʽʩʪʨʘʮʽʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʉʐɸ (SBA), ʩʪʚʦʨʝʥʘ ʚ 1953 ʨʦʮʽ. 

ʌʽʥʘʥʩʫʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ SBA, ʾʾ ʬʽʣʽʡ  ̔ʤʽʞʨʝʛʽʦʥʘʣʴʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ (ʽʩʥʫ ̒

ʧʦʥʘʜ 1000 ʤʽʩʮʝʚʠʭ ʮʝʥʪʨʽʚ) ʟʜʽʡʩʥʶʻ ʬʝʜʝʨʘʣʴʥʠʡ ʫʨʷʜ ʉʐɸ. ʑʦʨʽʯʥʦ 

SBA ʥʘʜʘʻ ʧʦʥʘʜ 60 ʪʠʩ. ʢʨʝʜʠʪʥʠʭ ʛʘʨʘʥʪʽʡ ʥʘ ʩʫʤʫ ʤʘʡʞʝ 10 ʤʣʨʜ ʜʦʣ. 

ʉʐɸ. ʇʦʥʘʜ 90 % ʫʩʽʻʾ ʜʦʧʦʤʦʛʠ ʟʜʽʡʩʥʶʻʪʴʩʷ ʫ ʬʦʨʤʽ ʛʘʨʘʥʪʽʡ. ɺ ʷʢʦʩʪʽ 

ʧʣʘʪʠ ʟʘ ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ SBA ʙʝʨʝ (ʟ ʢʦʤʝʨʮʽʡʥʦʛʦ ʙʘʥʢʫ ʘʙʦ ʧʦʟʠʯʘʣʴʥʠʢʘ) 

ʣʠʰʝ 1 % ʚʽʜ ʩʫʤʠ ʧʦʟʠʢʠ [200]. ʆʪʨʠʤʘʪʠ ʬʽʥʘʥʩʫʚʘʥʥʷ ʤʦʞʥʘ ʧʽʜ 

ʢʦʥʢʨʝʪʥʠʡ ʧʨʦʝʢʪ ʫ ʨʽʟʥʠʭ ʩʬʝʨʘʭ ʜʽʷʣʴʥʦʩʪʽ (ʚʽʜ «ʙʽʟʥʝʩʫ ʥʘ ʜʦʤʫ» ʜʦ 

ʤʽʞʥʘʨʦʜʥʦʾ ʪʦʨʛʽʚʣʽ; ʚʽʜ ʪʝʭʥʽʯʥʦʛʦ ʩʧʨʠʷʥʥʷ ʜʦ ʢʚʘʣʽʬʽʢʦʚʘʥʦʛʦ ʙʽʟʥʝʩ-

ʘʥʘʣʽʟʫ ʪʘ ʜʦʧʦʤʦʛʠ ʚ ʦʬʦʨʤʣʝʥʥʽ ʟʘʷʚʦʢ ʥʘ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʽʚ). 

ʅʠʥʽ SBA ʨʝʘʣʽʟʫʻ ʤʘʡʞʝ ʧô̫ ʪʜʝʩʷʪ ʧʨʦʛʨʘʤ, ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ 

ʚʠʟʥʘʯʝʥʠʡ ʩʝʛʤʝʥʪ ʨʠʥʢʫ ʪʘ ʟʽ ʩʧʝʮʠʬʽʯʥʠʤʠ ʫʤʦʚʘʤʠ ʫʯʘʩʪʽ, ʘ ʩʘʤʝ: 

ʤʽʢʨʦʬʽʥʘʥʩʫʚʘʥʥʷ; ʧʨʷʤʝ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʢʨʝʜʠʪʫʚʘʥʥʷ ʯʝʨʝʟ ʙʘʥʢʠ-

ʧʘʨʪʥʝʨʠ. ʅʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʠʤʠ ʟ ʥʠʭ ʻ «504», «7a» ʪʘ «7ʄ». ɿʘ ʧʽʜʪʨʠʤʢʠ 

SBA ʨʝʘʣʽʟʫʶʪʴʩʷ ʥʝʢʨʝʜʠʪʥʽ ʧʨʦʛʨʘʤʠ ʧʽʜʪʨʠʤʢʠ, ʾʭʥ ̔ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʥʘʚʝʜʝʥʽ ʚ ʜʦʜ. ɼ. ʇʝʨʝʣʽʢ ʧʨʦʛʨʘʤ ʧʦʩʪʽʡʥʦ ʦʥʦʚʣʶʪ̒ʴʩʷ, ʩʪʚʦʨʶʶʪʴʩʷ ʥʦʚʽ 

ʥʘʧʨʷʤʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʋ ʟʘʛʘʣʴʥʦʤʫ ʚʠʛʣʷʜʽ ʩʭʝʤʘ ʨʦʙʦʪʠ 

SBA ʫ ʩʬʝʨʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 1.5. 

ʇʦʩʣʽʜʦʚʥʽʩʪʴ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ ʟʘ ʫʯʘʩʪʶ SBA ʧʦʣʷʛʘʻ ʚ 

ʥʘʩʪʫʧʥʦʤʫ: 

ï ʤʘʣʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʥʘʜʘʻ ʢʨʝʜʠʪʦʨʫ-ʙʘʥʢʫ ʜʦʢʫʤʝʥʪʠ, ʥʝʦʙʭʽʜʥʽ ʜʣʷ 

ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ; 

ï ʢʨʝʜʠʪʦʨ ʚʠʥʦʩʠʪʴ ʟʘʷʚʢʫ ʥʘ ʨʦʟʛʣʷʜ SBA; 

ï ʟʘ ʫʤʦʚʠ ʧʦʟʠʪʠʚʥʦʛʦ ʨʽʰʝʥʥʷ SBA ʚʠʩʪʫʧʘʻ ʛʘʨʘʥʪʦʤ ʟʘ ʢʨʝʜʠʪʦʤ 

ʜʣʷ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʡ ʦʜʥʦʯʘʩʥʦ ʩʪʨʘʭʫʻ ʢʨʝʜʠʪʥʠʡ ʨʠʟʠʢ ʢʨʝʜʠʪʦʨʘ, ʟʘ 
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ʱʦ ʦʪʨʠʤʫʻ ʧʣʘʪʫ ʟʘ ʩʚʦʾ ʧʦʩʣʫʛʠ ʽ ʚʽʜ ʢʨʝʜʠʪʦʨʘ (ʙʘʥʢʘ), ʽ ʚʽʜ ʧʦʟʠʯʘʣʴʥʠʢʘ 

(ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ); 

ï ʙʘʥʢ-ʢʨʝʜʠʪʦʨ ʥʘʜʘʻ ʧʦʟʠʢʫ ʤʘʣʦʤʫ ʧʽʜʧʨʠʻʤʩʪʚʫ. 

 

ʇʦʟʠʯʘʣɹʥʠʢ 

ʄʘʣʝ ʧ̔ʜʧʨʠ̒ʤʩʪʚʦ 

ʂʨʝʜʠʪʦʨ 

ɹʘʥʢ 

ɼʝʨʞʘʚʘ   

ɸʜʤ̔ʥ̔ʩʪʨʘʮ̫̔  ʤʘʣʦʛʦ ʙ̔ʟʥʝʩʫ ʉʐɸ (SBA)

ʇʦʩʝʨʝʜʥʠʢ 

 ʧʨʠʚʘʪʥʘ ʥʝʢʦʤʝʨʮ̔ʡʥʘ 

ʢʦʨʧʦʨʘʮ̫̔  (CDC) 

 

ʈʠʩ. 1.5. ʇʦʩʣʽʜʦʚʥʽʩʪʴ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ ʟʘ ʫʯʘʩʪʶ Small Business 

Administration [72]. 

 

ɺ ʦʢʨʝʤʠʭ ʚʠʧʘʜʢʘʭ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʙʝʨʝ ʫʯʘʩʪʴ 

ʧʨʠʚʘʪʥʘ ʥʝʢʦʤʝʨʮʽʡʥʘ ʢʦʨʧʦʨʘʮʽʷ (CDC), ʱʦ ʚʠʢʦʥʫ ̒ʬʫʥʢʮʽʶ ʧʦʩʝʨʝʜʥʠʢʘ 

ʤʽʞ ʢʨʝʜʠʪʦʨʦʤ  ̔ʧʦʟʠʯʘʣʴʥʠʢʦʤ. 

ʋ ʩʧʽʚʧʨʘʮʽ ʟ ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʪʦʨʛʽʚʣʽ SBA ʩʪʚʦʨʶʻ ʎʝʥʪʨʠ ʧʽʜʪʨʠʤʢʠ 

ʝʢʩʧʦʨʪʫ, ʱʦ ʢʨʝʜʠʪʫʶʪʴ ʝʢʩʧʦʨʪʥʽ ʦʧʝʨʘʮʽʾ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. ʊʘʢʦʞ 

ʚʚʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʜʽʷʣʴʥʦʩʪʽ SBA ʻ ʽʥʬʦʨʤʘʮʽʡʥʘ ʧʽʜʪʨʠʤʢʘ ʪʘ ʥʘʚʯʘʥʥʷ 

ʧʽʜʧʨʠʻʤʮʽʚ, ʱʦ ʥʘʜʘʻ ʛʨʫʧʘ SCORE, ʷʢʘ ʧʨʘʮʶʻ ʧʨʠ SBA ʡ ʦʙô̒ ʜʥʫʻ ʧʦʥʘʜ 

10 000 ʯʠʥʥʠʭ ʽ ʢʦʣʠʰʥʽʭ ʢʝʨʽʚʥʠʢʽʚ, ʚʣʘʩʥʠʢʽʚ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʉʧʝʮʽʘʣʴʥʠʤ ʥʘʧʨʷʤʢʦʤ ʻ ʧʽʜʛʦʪʦʚʢʘ ʙʽʟʥʝʩ-ʣʝʜʽ ʜʣʷ ʫʧʨʘʚʣʽʥʥʷ ʤʘʣʠʤ 

ʙʽʟʥʝʩʦʤ ʯʝʨʝʟ ʜʽʷʣʴʥʽʩʪʴ ʎʝʥʪʨʽʚ ʞʽʥʦʢ-ʧʽʜʧʨʠʻʤʮʽʚ (WBCs). 

ɼʽʷʣʴʥʽʩʪʴ SBA ʬʽʥʘʥʩʫʻʪʴʩʷ ʋʨʷʜʦʤ ʉʐɸ. ʇʝʨʝʚʘʞʥʘ ʯʘʩʪʠʥʘ ʢʦʰʪʽʚ 

ʩʧʨʷʤʦʚʫʻʪʴʩʷ ʥʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʨʘʜʠʮʽʡʥʠʭ ʧʨʦʛʨʘʤ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ, ʘ ʪʘʢʦʞ ʥʘ ʧʨʠʜʙʘʥʥʷ ʦʙʣʘʜʥʘʥʥʷ, ʙʫʜʽʚʥʠʮʪʚʦ. ʂʦʰʪʠ ʥʘ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʧʨʦʛʨʘʤʘ «7ʄ») ʩʢʣʘʜʘʶʪʴ ʥʝʟʥʘʯʥʫ 

ʯʘʩʪʠʥʫ ʙʶʜʞʝʪʫ SBA. 
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ɭʚʨʦʧʝʡʩʴʢʘ ʤʦʜʝʣʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ 

ʨʦʟʚʠʥʝʥʦʶ ʽʥʬʨʘʩʪʨʫʢʪʫʨʦʶ. 

ʅʽʤʝʮʴʢʘ ʤʦʜʝʣʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʙʘʟʫʻʪʴʩʷ ʥʘ ʜʝʨʞʘʚʥʦʤʫ 

ʬʽʥʘʥʩʫʚʘʥʥʽ ʪʠʭ ʧʨʠʚʘʪʥʠʭ ʙʘʥʢʽʚ, ʷʢʽ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʄʉɹ. ʂʦʰʪʠ 

ʥʘʜʭʦʜʷʪʴ ʚʽʜ ʦʨʛʘʥʽʚ ʜʝʨʞʘʚʥʦʾ ʚʣʘʜʠ ʥʘ ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʦʤʫ ʨʽʚʥʽ, ʘ ʪʘʢʦʞ 

ʥʘ ʨʽʚʥʽ ʬʝʜʝʨʘʣʴʥʠʭ ʟʝʤʝʣʴ, ʤʽʩʴʢʠʭ  ̔ʟʝʤʝʣʴʥʠʭ ʦʢʨʫʛʽʚ, ʛʨʦʤʘʜ  ̔ʂʦʤʽʩʽʾ 

ɭʚʨʦʩʦʶʟʫ ʚ ɹʨʶʩʩʝʣʽ. ʂʨʝʜʠʪʫʚʘʥʥʷʤ  ̔ʬʽʥʘʥʩʦʚʦʶ ʧʽʜʪʨʠʤʢʦʶ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ ʚ ʅʽʤʝʯʯʠʥʽ ʦʧʽʢʫʶʪʴʩʷ ʥʘʩʪʫʧʥʽ ʽʥʩʪʠʪʫʪʠ: KfW ʙʘʥʢ; Deutsche 

Ausgleichsbank (Dta); ʪʦʨʛʦʚʦ-ʧʨʦʤʠʩʣʦʚʽ ʧʘʣʘʪʠ (ʊʇʇ) [201]. 

ɸʢʪʠʚʥʫ ʫʯʘʩʪʴ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʙʝʨʝ ʬʽʥʘʥʩʦʚʘ ʛʨʫʧʘ 

KfW Group, ʷʢʘ ʥʘ 80 % ʥʘʣʝʞʠʪʴ ʋʨʷʜʫ ʅʽʤʝʯʯʠʥʠ [88]. ɿʘ ʩʚʦʻʶ ʩʫʪʥʽʩʪ  ʁ

KfW ʚʠʢʦʥʫʻ ʬʫʥʢʮʽʾ ʙʘʥʢʫ ʨʦʟʚʠʪʢʫ, ʘʛʝʥʪʩʪʚʘ ʟ ʬʽʥʘʥʩʫʚʘʥʥʷ ʝʢʩʧʦʨʪʫ, 

ʢʨʝʜʠʪʥʦʾ ʦʨʛʘʥʽʟʘʮʽʾ. ɺʦʥʘ ʥʘʜʘʻ ʧʽʣʴʛʦʚʽ ʢʨʝʜʠʪʠ ʤʘʡʞʝ ʪʨʴʦʤ ʤʽʣʴʡʦʥʘʤ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʅʽʤʝʯʯʠʥʠ. 

ʊʠʧʦʚʘ ʩʭʝʤʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄɹ ʫ ʅʽʤʝʯʯʠʥʽ (ʥʘʧʨʠʢʣʘʜ, ʟʘ ʫʯʘʩʪʶ 

KfW Group) ʥʘʩʪʫʧʥʘ: 

ï ʟʘʷʚʢʠ ʥʘ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʽʚ ʧʦʜʘʶʪʴʩʷ ʚ ʢʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ, ʱʦ 

ʫʢʣʘʜʘʶʪʴ ʟ ʬʽʥʘʥʩʦʚʦʶ ʛʨʫʧʦʶ KfW ʜʦʛʦʚʽʨ ʧʨʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʢʨʝʜʠʪʽʚ, 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʷʢʦʛʦ ʟʦʙʦʚô̫ ʟʫʶʪʴʩʷ ʧʦʚʝʨʥʫʪʠ ʥʘʜʘʥʽ ʾʤ ʢʦʰʪʠ; 

ï ʜʝʨʞʘʚʥʠʡ ʙʘʥʢ ʧʝʨʝʚʦʜʠʪʴ ʛʨʦʰʽ ʢʦʤʝʨʮʽʡʥʠʤ ʙʘʥʢʘʤ, ʘ ʪʽ, ʟʽ ʩʚʦʛʦ 

ʙʦʢʫ, ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʠ ʤʘʣʠʤ ʽ ʩʝʨʝʜʥʽʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ. ʂʦʤʝʨʮʽʡʥʠʡ ʙʘʥʢ 

ʫʢʣʘʜʘʻ ʟ ʧʽʜʧʨʠʻʤʩʪʚʦʤ ʢʨʝʜʠʪʥʠʡ ʜʦʛʦʚʽʨ, ʚ ʷʢʦʤʫ ʚʢʘʟʫʻʪʴʩʷ ʤʝʪʘ 

ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ, ʟʘʟʥʘʯʝʥʘ ʚ ʜʦʛʦʚʦʨʽ ʧʨʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʟ ʜʝʨʞʘʚʥʠʤ 

ʙʘʥʢʦʤ. ɺʠʧʣʘʪʠ ʧʽʜʧʨʠʻʤʮʽʚ ʟʘ ʢʨʝʜʠʪʦʤ ʧʝʨʝʚʦʜʷʪʴʩʷ ʢʦʤʝʨʮʽʡʥʠʤ ʙʘʥʢʦʤ 

ʜʝʨʞʘʚʥʦʤʫ KfW. ʅʘ ʧʨʠʚʘʪʥʠʡ ʙʘʥʢ ʧʨʠʧʘʜʘʻ 50 % ʫʩʽʭ ʨʠʟʠʢʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ, ʨʝʰʪʫ ʙʝʨʝ ʥʘ ʩʝʙʝ KfW. ɿʘ ʩʚʦʾ ʧʦʩʣʫʛʠ ʱʦʜʦ ʥʘʜʘʥʥʷ 

ʧʽʣʴʛʦʚʠʭ ʢʨʝʜʠʪʽʚ ʢʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ ʦʪʨʠʤʫʶʪʴ ʤʘʨʞʫ. ʅʘʡʙʽʣʴʰʠʤ 

ʧʦʧʠʪʦʤ ʟ ʙʦʢʫ ʤʘʣʠʭ  ̔ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʢʦʨʠʩʪʫʶʪʴʩʷ ʥʘʩʪʫʧʥʽ 

ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ [72, 174]: 

ï ʩʪʘʥʜʘʨʪʥʽ ʢʨʝʜʠʪʠ ʯʝʨʝʟ ʟʝʤʝʣʴʥʽ ʙʘʥʢʠ; 
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ï «ʩʪʘʨʪ-ʘʧ» ʢʨʝʜʠʪʠ (ʟ ʧʦʜʽʣʦʤ ʨʠʟʠʢʽʚ 80/20, ʙʽʣʴʰʘ ʯʘʩʪʠʥʘ 

ʧʦʢʨʠʚʘʻʪʴʩʷ KfW ʙʘʥʢʦʤ, ʦʙʩʷʛ ʢʨʝʜʠʪʫ ï ʜʦ 100000 ʻʚʨʦ ʥʘ ʪʝʨʤʽʥ ʜʦ 

ʜʝʩʷʪʠ ʨʦʢʽʚ ʟ ʚʽʜʩʪʨʦʯʢʦʶ ʧʣʘʪʝʞʫ ʦʩʥʦʚʥʦʛʦ ʙʦʨʛʫ ʜʦ ʜʚʦʭ ʨʦʢʽʚ); 

ï ʢʨʝʜʠʪʠ ʥʘ ʽʥʚʝʩʪʠʮʽʾ ʚ ʦʩʥʦʚʥʽ ʟʘʩʦʙʠ, ʦʙʦʨʦʪʥʽ ʘʢʪʠʚʠ, ʤʘʨʢʝʪʠʥʛʦʚʽ 

ʜʦʩʣʽʜʞʝʥʥʷ (ʦʙʩʷʛ ï ʜʦ 500 000 ʻʚʨʦ); 

ï ʢʦʤʝʨʮʽʡʥʽ ʢʨʝʜʠʪʠ ʟ ʙʦʢʫ ʽʥʰʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʟ ʙʦʢʫ 

ʪʨʝʪʽʭ ʦʩʽʙ, ʱʦ ʙʝʨʫʪʴ ʫʯʘʩʪʴ ʫ ʢʘʧʽʪʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚ). 

ʂʨʝʜʠʪʥʦ-ʬʽʥʘʥʩʦʚʫ ʧʽʜʪʨʠʤʢʫ ʤʘʣʦʤʫ ʙʽʟʥʝʩʫ ʟʘ ʫʯʘʩʪʶ ʜʝʨʞʘʚʥʠʭ 

ʩʪʨʫʢʪʫʨ ʅʽʤʝʯʯʠʥʠ ʪʘʢʦʞ ʥʘʜʘʻ ʙʘʥʢ Dta, ʱʦ ʜʘʻ ʢʨʝʜʠʪʠ ʄʉɹ ʥʘ ʨʽʟʥʠʭ 

ʝʪʘʧʘʭ ʨʦʟʚʠʪʢʫ. ɺʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʩʪʘʥʦʚʣʷʪʴ 6ï8 % ʨʽʯʥʠʭ, ʱʦ ʥʠʞʯʝ ʟʘ 

ʩʝʨʝʜʥʽ; ʤʘʢʩʠʤʘʣʴʥʠʡ ʦʙʩʷʛ ʢʨʝʜʠʪʫʚʘʥʥʷ ï ʚʽʜ 500 ʜʦ 2 ʤʣʥ ʻʚʨʦ; ʪʝʨʤʽʥ 

ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʦʾ ʟʘʷʚʢʠ ï ʜʦ 4 ʪʠʞʥʽʚ [201]. 

ʋ ʅʽʤʝʯʯʠʥʽ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʄʉɹ ʟʘ ʜʝʨʞʘʚʥʠʤʠ ʧʨʦʛʨʘʤʘʤʠ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʛʽʜʥʦ ʟ ʨʦʟʨʦʙʣʝʥʠʤʠ ʻʜʠʥʠʤʠ ʪʘ ʧʨʦʟʦʨʠʤʠ ʧʨʘʚʠʣʘʤʠ, ʜʝ 

ʛʦʣʦʚʥʠʤ ʢʨʠʪʝʨʽʻʤ ʻ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʥʘ ʧʽʣʴʛʦʚʠʭ ʫʤʦʚʘʭ, ʘ ʩʘʤʝ: 

ʥʠʟʴʢʘ ʚʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʟʘ ʢʨʝʜʠʪʘʤʠ; ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ (ʜʦ 10 ʨʦʢʽʚ); 

ʟʚʽʣʴʥʝʥʥʷ ʚʽʜ ʚʠʧʣʘʪ ʟʘ ʢʨʝʜʠʪʦʤ ʫ ʧʝʨʰʽ ʜʚʘ ʨʦʢʠ; ʤʦʞʣʠʚʽʩʪʴ 

ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ ʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʫ; ʤʦʞʣʠʚʽʩʪʴ ʯʘʩʪʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ 

(ʟʘ ʨʘʭʫʥʦʢ ʜʝʨʞʘʚʥʠʭ ʢʦʰʪʽʚ ʬʽʥʘʥʩʫʻʪʴʩʷ ʪʽʣʴʢʠ ʧʝʚʥʘ ʯʘʩʪʠʥʘ ʙʽʟʥʝʩ-

ʧʨʦʝʢʪʫ, ʘ ʯʘʩʪʠʥʘ, ʱʦ ʟʘʣʠʰʠʣʘʩʷ, ï ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʘʙʦ ʽʥʰʠʭ 

ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ). 

ʋ ʅʽʤʝʯʯʠʥʽ ʜʽʻ ʬʝʜʝʨʘʣʴʥʘ ʧʨʦʛʨʘʤʘ ʛʘʨʘʥʪʽʡ  ̔ ʧʦʨʫʯʠʪʝʣʴʩʪʚ, ʘ 

ʪʘʢʦʞ ʢʦʥʩʫʣʴʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ [88]. ɿʘʚʜʷʢʠ ʮʽʡ ʧʨʦʛʨʘʤʽ ʙʘʥʢʠ ʤʘʶʪʴ 

ʤʦʞʣʠʚʽʩʪʴ (ʽ ʧʦʚʥʦʚʘʞʝʥʥʷ) ʧʨʠʡʥʷʪʠ ʥʘ ʩʝʙʝ ʨʠʟʠʢʠ ʥʝʧʦʚʝʨʥʝʥʥʷ ʚ 

ʨʦʟʤʽʨʽ ʜʦ 80 % ʚʽʜ ʩʫʤʠ ʧʦʟʠʢʠ. ɼʣʷ ʮʴʦʛʦ ʢʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ, ʱʦ ʙʝʨʫʪʴ 

ʫʯʘʩʪʴ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʫʢʣʘʜʘʶʪʴ ʟ ʜʝʨʞʘʚʥʠʤ ʙʘʥʢʦʤ 

ʜʦʛʦʚʽʨ ʧʨʦ ʨʝʬʽʥʘʥʩʫʚʘʥʥʷ ʢʨʝʜʠʪʽʚ. ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʥʘʜʽʡʥʦʩʪʽ ʧʨʦʛʨʘʤʠ 

ʢʨʝʜʠʪʠ ʚʠʜʘʶʪʴʩʷ ʣʠʰʝ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʠʤ ʢʣʽʻʥʪʘʤ. ʊʘʢʘ ʨʦʟʚʠʥʝʥʘ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʩʫʪʪʻʚʦ ʧʦʣʝʛʰʫʻ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʟʦʢʨʝʤʘ ʚ ʩʢʣʘʜʥʽ 

ʧʝʨʽʦʜʠ, ʪʘ ʜʦʟʚʦʣʷʻ: 
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ï ʬʽʥʘʥʩʫʚʘʪʠ ʽʥʥʦʚʘʮʽʡʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ; 

ï ʢʦʥʩʫʣʴʪʫʚʘʪʠ «ʩʪʘʨʪ-ʘʧʠ» (ʦʧʣʘʪʘ ʧʦʩʣʫʛ ʟʦʚʥʽʰʥʴʦʛʦ ʙʽʟʥʝʩ-

ʢʦʥʩʫʣʴʪʘʥʪʘ ʩʢʣʘʜʘʻ ʜʦ 6 ʪʠʩ. ʻʚʨʦ); 

ï ʥʘʜʘʚʘʪʠ ʢʦʥʩʫʣʴʪʘʮʽʾ ʱʦʜʦ ʚʠʚʦʜʫ ʟ ʢʨʠʟʦʚʦʛʦ ʩʪʘʥʫ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʱʦ ʤʘʶʪʴ ʪʠʤʯʘʩʦʚʽ ʬʽʥʘʥʩʦʚʽ ʪʨʫʜʥʦʱʽ (ʚʘʨʪʽʩʪʴ ʧʦʩʣʫʛ ʜʦ 8 ʪʠʩ. ʻʚʨʦ); 

ï ʢʦʥʩʫʣʴʪʫʚʘʪʠ ʟ ʧʠʪʘʥʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʱʦʜʦ 

ʤʦʞʣʠʚʦʩʪʽ ʦʪʨʠʤʘʥʥʷ ʛʨʘʥʪʫ (ʷʢʱʦ ʚʠʪʨʘʪʠ ʥʘ ʧʦʩʣʫʛʠ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ 

ʥʝ ʧʝʨʝʚʠʱʫʚʘʪʠʤʫʪʴ 5 ʪʠʩ. ʻʚʨʦ ʥʘ ʨʽʢ). 

ʇʽʜʩʫʤʦʚʫʶʯʠ, ʟʘʟʥʘʯʠʤʦ, ʱʦ ʚ ʅʽʤʝʯʯʠʥʽ ʩʠʩʪʝʤʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʙʘʟʫʻʪʴʩʷ ʥʘ ʤʝʭʘʥʽʟʤʽ ʧʽʣʴʛʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʩʫʙʩʠʜʫʚʘʥʥʷ, ʥʘʜʘʥʥʷ 

ʜʦʪʘʮʽʡ ʽ ʢʦʥʩʫʣʴʪʫʚʘʥʥʷ. 

ʋ ʌʨʘʥʮʽʾ ʜʽʷʣʴʥʽʩʪʶ ʱʦʜʦ ʜʦʜʘʪʢʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʪʘ ʥʘʜʘʥʥʷ 

ʛʘʨʘʥʪʽʡ ʟʘ ʢʨʝʜʠʪʘʤʠ ʤʘʣʠʤ ʽ ʩʝʨʝʜʥʽʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʟʘʡʤʘʪʁʴʩʷ 

ʌʨʘʥʮʫʟʴʢʝ ɯʥʥʦʚʘʮʽʡʥʝ ɸʛʝʥʪʩʪʚʦ (OSEO) ʪʘ ʊʦʚʘʨʠʩʪʚʦ ʚʟʘʻʤʥʠʭ ʛʘʨʘʥʪʽʡ 

(ʊɺɻ) [77]. ʄʝʪʦʶ ʜʽʷʣʴʥʦʩʪʽ ɯʥʥʦʚʘʮʽʡʥʦʛʦ ɸʛʝʥʪʩʪʚʘ ʻ ʧʦʣʝʛʰʝʥʥʷ ʜʦʩʪʫʧʫ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʢʨʝʜʠʪʽʚ ʢʦʤʝʨʮʽʡʥʠʭ ʙʘʥʢʽʚ ʽ ʟʘʣʫʯʝʥʥʷ ʽʥʚʝʩʪʦʨʽʚ. 

ʄʉɹ ʤʦʞʝ ʦʪʨʠʤʘʪʠ ʜʦʧʦʤʦʛʫ ʚʽʜ OSEO ʥʘ ʥʘʩʪʫʧʥ ̔ʮʽʣʽ: 

ï ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʦʯʘʪʢʫ ʜʽʷʣʴʥʦʩʪʽ (ʩʪʘʨʪ-ʘʧʠ); 

ï ʢʨʝʜʠʪʫʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ; 

ï ʧʨʷʤʘ ʫʯʘʩʪ ɹʫ ʢʘʧʽʪʘʣʽ ʥʦʚʦʩʪʚʦʨʝʥʠʭ ʤʘʣʠʭ  ̔ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟ 

ʤʝʪʦʶ ʧʽʜʪʨʠʤʢʠ ʾʭʥʴʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ ʟ ʧʦʜʘʣʴʰʦʶ ʧʝʨʝʜʘʯʝʶ ʢʦʥʪʨʦʣʶ. 

ʋ ʌʨʘʥʮʽʾ ʪʘʢʦʞ ʬʫʥʢʮʽʦʥʫʻ ʊʦʚʘʨʠʩʪʚʦ ʚʟʘʻʤʥʠʭ ʛʘʨʘʥʪʽʡ (ʊɺɻ) ï 

ʦʨʛʘʥʽʟʘʮʽʷ, ʟʘʩʥʦʚʘʥʘ ʤʘʣʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʢʫʜʠ ʤʦʞʫʪʴ ʚʭʦʜʠʪʠ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʽʥʰʠʭ ʩʝʛʤʝʥʪʽʚ ʙʽʟʥʝʩʫ [80]. ɼʣʷ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʠ ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʧʦʩʣʫʛʠ ʊɺɻ, ʱʦ ʚʠʩʪʫʧʘʻ 

ʧʦʨʫʯʠʪʝʣʝʤ ʟʘ ʢʨʝʜʠʪʦʤ; ʦʮʽʥʶʻ ʜʦʮʽʣʴʥʽʩʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ; ʚʝʜʝ ʢʨʝʜʠʪʥʝ 

«ʜʦʩʴʻ» ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʆʪʞʝ, ʚʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʨʦʟʚʠʪʢʫ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʫ 

ʌʨʘʥʮʽʾ ʻ ʥʘʣʘʛʦʜʞʝʥʥʷ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʘʨʪʥʝʨʩʴʢʠʭ ʚʽʜʥʦʩʠʥ ʙʘʥʢʽʚ ʟ 

ʢʣʽʻʥʪʘʤʠ ʪʘ ʥʘʜʘʥʥʷ ʦʩʪʘʥʥʽʤ ʢʦʥʩʘʣʪʠʥʛʦʚʠʭ ʧʦʩʣʫʛ. ɿʽ ʩʚʦʛʦ ʙʦʢʫ, ʤʘʣʝ 
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ʧʽʜʧʨʠʻʤʩʪʚʦ ʜʣʷ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ ʧʦʚʠʥʥʝ ʥʘʜʘʪʠ ʙʘʥʢʫ ʩʚʽʡ ʢʦʰʪʦʨʠʩ 

ʚʠʪʨʘʪ ʜʣʷ ʦʮʽʥʢʠ ʨʝʘʣʴʥʦʩʪʽ ʧʦʢʨʠʪʪʷ ʤʘʡʙʫʪʥʽʭ ʚʠʪʨʘʪ ʥʘ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

ʢʨʝʜʠʪʫ ʡ ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʽʚ, ʘ ʪʘʢʦʞ ʜʣʷ ʧʝʨʝʚʽʨʢʠ ʜʦʪʨʠʤʘʥʥʷ ʮʽʣʴʦʚʦʛʦ 

ʭʘʨʘʢʪʝʨʫ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʨʝʩʫʨʩʽʚ. 

ʋ ʌʽʥʣʷʥʜʽʾ ʢʣʶʯʦʚʦʶ ʣʘʥʢʦʶ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʻ ʩʪʚʦʨʝʥʝ ʚ 1999 ʨ. ʪʦʚʘʨʠʩʪʚʦ 

«ʌʽʥʥʚʝʨʘ» (Finnvera), 100 % ʘʢʮʽʡ ʷʢʦʛʦ ʧʝʨʝʙʫʚʘʶʪʴ ʫ ʚʣʘʩʥʦʩʪʽ ʜʝʨʞʘʚʠ 

[70]. ʄʝʪʦʶ ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ ʻ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʦʪʨʝʙ ʤʘʣʦʛʦ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʫ ʚʠʩʦʢʦʨʠʟʠʢʦʚʘʥʠʭ ʢʨʝʜʠʪʘʭ. ʅʘʧʨʷʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʠʟʥʘʯʘʶʪʴʩʷ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʨʘʪʝʛʽʯʥʠʭ ʮʽʣʝʡ ʨʝʛʽʦʥʘʣʴʥʦʾ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʦʣʽʪʠʢʠ 

ʜʝʨʞʘʚʠ. ɼʣʷ ʤʽʥʽʤʽʟʘʮʽʾ ʨʠʟʠʢʽʚ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ɺɸʊ «ʌʽʥʥʚʝʨʘ» ʪʽʩʥʦ 

ʩʧʽʚʧʨʘʮʶʻ ʟ ʙʘʥʢʘʤʠ ʡ ʽʥʰʠʤʠ ʬʽʥʘʥʩʦʚʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʚ ʷʢʦʩʪʽ 

ʩʧʽʚʽʥʚʝʩʪʦʨʘ, ʻ ʨʝʛʽʦʥʘʣʴʥʠʤ ʬʽʥʘʥʩʦʚʠʤ ʧʦʩʝʨʝʜʥʠʢʦʤ ʟʘ ʧʨʦʛʨʘʤʘʤʠ 

ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʩʦʶʟʫ ʟ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. ʌʘʭʽʚʮʽ «ʌʽʥʥʚʝʨʘ» ï ʮʝ 

ʜʦʩʚʽʜʯʝʥ ̔ ʧʨʦʬʝʩʽʦʥʘʣʠ ʚ ʛʘʣʫʟʽ ʨʦʟʨʦʙʢʠ ʥʦʚʽʪʥʽʭ ʬʦʨʤ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʨʠʟʠʢʦʚʘʥʠʭ ʢʨʝʜʠʪʽʚ. ʄʝʭʘʥʽʟʤʦʤ ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʻ ʙʘʛʘʪʦʢʘʥʘʣʴʥʝ 

ʬʽʥʘʥʩʫʚʘʥʥʷ, ʩʭʝʤʘ ʷʢʦʛʦ ʨʦʟʨʦʙʣʷʻʪʴʩʷ ʜʣʷ ʢʦʞʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʦʢʨʝʤʦ. 

ʇʽʜʩʪʘʚʦʶ ʜʣʷ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʧʨʦ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʫ  ̒ʨʝʟʫʣʴʪʘʪʠ ʘʥʘʣʽʟʫ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʡʦʛʦ ʨʠʥʢʦʚʠʭ ʧʦʟʠʮʽʡ, ʧʝʨʩʧʝʢʪʠʚ 

ʨʦʟʚʠʪʢʫ, ʦʮʽʥʢʘ ʨʝʟʫʣʴʪʘʪʽʚ ʚʽʜ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʨʦʝʢʪʫ, ʱʦ ʢʨʝʜʠʪʫʻʪʴʩʷ. 

ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʢʦʤʧʣʝʢʩʥʦʩʪʽ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ 

ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʰʚʠʜʢʦʩʪʽ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʫ ʨʝʛʽʦʥʘʭ «ʌʽʥʥʚʝʨʘ» 

ʤʘʻ ʜʦʯʽʨʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ 15 ʨʝʛʽʦʥʘʣʴʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ, ʘ ʩʘʤʝ: 

ï ɸʊ «ʌʽʜʝ», ʱʦ ʟʜʽʡʩʥʶʻ ʢʦʤʧʝʥʩʘʮʽʶ ʚʽʜʩʦʪʢʽʚ ʟʘ ʧʽʜʪʨʠʤʘʥʠʤʠ 

ʜʝʨʞʘʚʦʶ ʝʢʩʧʦʨʪʥʠʤʠ ʢʨʝʜʠʪʘʤʠ ʪʘ ʢʨʝʜʠʪʘʤʠ ʚ ʛʘʣʫʟʽ ʩʫʜʥʦʙʫʜʫʚʘʥʥʷ; 

ï ɸʊ «ʉʧʽʢʝʨʘ», ʱʦ ʨʝʘʣʽʟʫʻ ʩʧʝʮʽʘʣʴʥʽ ʧʨʦʝʢʪʠ ʪʘ ʟʜʽʡʩʥʶʻ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʽʥʚʝʩʪʠʮʽʾ; 

ï ɸʊ «ʊʽʝʪʦʣʘʢʽ», ɦ ʦ ʥʘʜʘʻ ʶʨʠʜʠʯʥʽ ʧʦʩʣʫʛʠ ʜʣʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʗʢʱʦ ʚ ʨʝʛʽʦʥʘʭ ʤʘʣʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʥʘʜʘʶʪʴʩʷ ʢʨʝʜʠʪʠ ʪʘ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʬʽʥʘʥʩʦʚʘ ʧʽʜʪʨʠʤʢʘ ʾʭʥʴʦʾ ʝʢʩʧʦʨʪʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʪʦ ʨʽʰʝʥʥʷ 
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ʧʨʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠʡʤʘʶʪʴʩʷ ʫ ʚʽʜʜʽʣʽ ʚʝʣʠʢʠʭ 

ʢʣʽʻʥʪʽʚ ʮʝʥʪʨʘʣʴʥʦʛʦ ʦʬʽʩʫ. 

ɺɸʊ «ʌʽʥʥʚʝʨʘ» ʥʘʜʘʻ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʽ ʬʽʥʘʥʩʦʚʽ ʧʦʩʣʫʛʠ: ʢʨʝʜʠʪʠ ʪʘ 

ʛʘʨʘʥʪʽʾ ʥʘ ʢʨʝʜʠʪʠ «ʩʪʘʨʪ-ʘʧ» ʧʽʜʧʨʠʻʤʮʽʚ, ʢʨʝʜʠʪʠ ʥʘ ʨʦʟʚʠʪʦʢ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʙʽʣʴʰʝʥʥʷ ʚʣʘʩʥʦʛʦ ʢʘʧʽʪʘʣʫ, ʛʘʨʘʥʪʽʾ ʨʠʟʠʢʽʚ ʥʘ ʝʢʩʧʦʨʪʥʫ 

ʜʽʷʣʴʥʽʩʪʴ. ʂʨʝʜʠʪʠ, ʧʦʨʫʯʠʪʝʣʴʩʪʚʘ, ʝʢʩʧʦʨʪʥʽ ʛʘʨʘʥʪʽʾ ʡ ʽʥʰʽ ʧʦʩʣʫʛʠ 

ʘʜʘʧʪʦʚʘʥʽ ʜʦ ʧʦʪʨʝʙ ʄʉɹ ʥʘ ʚʩʽʭ ʩʪʘʜʽʷʭ ʡʦʛʦ ʨʦʟʚʠʪʢʫ. 

ʄʦʜʝʣʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʂʠʪʘʾ ʤʘʻ ʩʚʦʶ ʩʧʝʮʠʬʽʢʫ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʢʨʘʾʥ ɭʉ ʪʘ ʉʐɸ, ʚ ʂʠʪʘʾ ʥʝʤʘʻ ʨʦʟʚʠʥʝʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ï 

ʛʘʨʘʥʪʽʡʥʠʭ ʬʦʥʜʽʚ, ʢʨʝʜʠʪʥʠʭ ʩʧʽʣʦʢ, ʩʪʨʘʭʦʚʠʭ ʧʦʩʝʨʝʜʥʠʢʽʚ. ʆʩʥʦʚʥʠʤ 

ʩʫʙôʻʢʪʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʻ ʙʘʥʢʠ, ʱʦ ʘʢʪʠʚʥʦ 

ʚʟʘʻʤʦʜʽʶʪʴ ʷʢ ʟ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʪʘʢ ʽ ʟ ʫʨʷʜʦʤ. ʋ ʧʝʨʰʫ ʯʝʨʛʫ, ʮʝ ʯʦʪʠʨʠ 

ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ ï ʅʘʨʦʜʥʠʡ ʙʘʥʢ ʂʅʈ, ɯʥʜʫʩʪʨʽʘʣʴʥʠʡ ʽ ʢʦʤʝʨʮʽʡʥʠʡ ʙʘʥʢ 

ʂʠʪʘʶ, ʂʠʪʘʡʩʴʢʠʡ ʙʫʜʽʚʝʣʴʥʠʡ ʙʘʥʢ, ʉʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʡ ʙʘʥʢ ʂʠʪʘʶ. 

ʉʭʝʤʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʟʘ ʾʭ ʫʯʘʩʪʶ ʟʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩ. 1.6. 

ɯʥʜʫʩʪʨ̔ʘʣɹʥʠʡ ̔ 

ʢʦʤʝʨʮ̔ʡʥʠʡ ʙʘʥʢ 

ʂʠʪʘʁ

ʂʠʪʘʡʩɹʢʠʡ 

ʙʫʜ̔ʚʝʣɹʥʠʡ ʙʘʥʢ

ɸʢʮ̔ʦʥʝʨʥ̔ ʙʘʥʢʠ ï ɹʘʥʢ 

ʢʦʤʫʥ̔ʢʘʮ̔ʡ, ʂʠʪʘʡʩɹʢʠʡ 

ʊʦʨʛʦʚʠʡ ɹʘʥʢ, ʤ̔ʩɹʢ̔ 

ʙʘʥʢʠ ̔ ʪ.ʜ.

ʂʠʪʘʡʩɹʢʠʡ 

ɹʘʥʢ ʈʦʟʚʠʪʢʫ

ʅʘʨʦʜʥʠʡ ʙʘʥʢ 

ʂʅʈ

ʉ̔ʣɹʩɹʢʦʛʦʩʧʦʜʘʨʩɹʢʠʡ 

ʙʘʥʢ ʂʠʪʘʁ
ʄʘʣʠʡ ʙ̔ʟʥʝʩ

ʊʨʠʚʘʣʘ ʧʨʦʮʝʜʫʨʘ 

ʦʬʦʨʤʣʝʥʥ̫ 
ɼʦʚ̔ʨʘ, ʧʘʡʦʚʘ ʫʯʘʩʪɹ, 

ʚhʠʜʢ̔ʩʪɹ ʚʠʜʘʯ̔ 

ʄʩ̔ɹʢ̔ 

ʢʨʝʜʠʪʥ̔ 

ʢʦʦʧʝʨʘʪʠʚʠ

ʉ̔ʣɹʩɹʢ̔ 

ʢʨʝʜʠʪʥ̔ 

ʢʦʦʧʝʨʘʪʠʚʠ

ʉʠʩʪʝʤʘ ʚʠʾʟʥʦʛʦ 

ʢʦʥʪʨʦʣʁ  

ʈʠʩ. 1.6. ʉʭʝʤʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʂʠʪʘʾ [85]. 

 

ʂʣʶʯʦʚʫ ʨʦʣʴ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʂʠʪʘʾ ʚʽʜʽʛʨʘʶʪʴ ʩʘʤʝ 

ʜʝʨʞʘʚʥʽ ʙʘʥʢʠ. ʂʦʞʝʥ ʨʽʢ ʚʦʥʠ ʨʦʟʨʦʙʣʷʶʪʴ ʪʘ ʦʧʨʠʣʶʜʥʶʶʪʴ ʢʦʥʮʝʧʮʽʶ 
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ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. ʂʨʽʤ ʮʠʭ ʯʦʪʠʨʴʦʭ, ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʪʘʢʦʞ ʟʘʣʫʯʘʶʪʴʩʷ ʘʢʮʽʦʥʝʨʥʽ (ʤʫʥʽʮʠʧʘʣʴʥʽ) ʙʘʥʢʠ, 

ʂʠʪʘʡʩʴʢʠʡ ʊʦʨʛʦʚʠʡ ʙʘʥʢ ʽ ɹʘʥʢ ʢʦʤʫʥʽʢʘʮʽʡ, ʘ ʪʘʢʦʞ ʂʠʪʘʡʩʴʢʠʡ ɹʘʥʢ 

ʈʦʟʚʠʪʢʫ, ʷʢʠʡ ʢʨʝʜʠʪʫʻ ʤʽʩʮʝʚʽ ʢʦʤʝʨʮʽʡʥʽ ʙʘʥʢʠ, ʱʦ ʩʧʨʷʤʦʚʫʶʪʴ ʦʪʨʠʤʘʥʽ 

ʢʦʰʪʠ ʥʘ ʢʨʝʜʠʪʠ ʄʇ. 

ʎʽʢʘʚʠʤ ʻ ʜʦʩʚʽʜ ʂʠʪʘʶ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʇ ʯʝʨʝʟ ʩʽʣʴʩʴʢʽ 

ʢʨʝʜʠʪʥʽ ʢʦʦʧʝʨʘʪʠʚʠ, ʱʦ ʻ ʚʘʞʣʠʚʦʶ ʯʘʩʪʠʥʦʶ ʬʽʥʘʥʩʦʚʦʛʦ ʤʝʭʘʥʽʟʤʫ ʟ 

2005 ʨ. ɿʘ ʩʚʦʻʶ ʬʦʨʤʦʶ ʩʽʣʴʩʴʢʽ ʢʨʝʜʠʪʥʽ ʢʦʦʧʝʨʘʪʠʚʠ ʻ ʇʘʡʦʚʠʤʠ 

ʢʨʝʜʠʪʥʦ-ʬʽʥʘʥʩʦʚʠʤʠ ʫʩʪʘʥʦʚʘʤʠ [85]. ɼʣʷ ʨʦʟʚʠʪʢʫ ʤʽʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʦʩʦʙʣʠʚʦ ʟʤʽʰʘʥʦʛʦ ʪʠʧʫ ʚʣʘʩʥʦʩʪʽ, ʽʩʥʫʶʪʴ ʘʥʘʣʦʛʽʯʥʽ ʤʽʩʴʢʽ ʢʨʝʜʠʪʥʽ 

ʢʦʦʧʝʨʘʪʠʚʠ. 

ʇʨʠʥʮʠʧ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ ʙʦʢʫ ʢʦʦʧʝʨʘʪʠʚʽʚ ï ʮʝ «ʰʚʠʜʢʦ ʽ ʧʽʜ 

ʢʦʥʪʨʦʣʝʤ». ʂʦʦʧʝʨʘʪʠʚʠ ʥʘʜʘʶʪʴ ʧʽʣʴʛʦʚʽ ʢʨʝʜʠʪʠ ʟʘ ʩʧʨʦʱʝʥʦʶ ʩʭʝʤʦʶ, 

ʦʩʦʙʣʠʚʦ ʚ ʧʝʨʽʦʜ ʩʝʟʦʥʥʠʭ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʨʦʙʽʪ. ʋ ʮʝʡ ʯʘʩ ʢʨʝʜʠʪʠ 

ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʜʘʥʽ ʥʘʚʽʪʴ ʫ ʜʝʥʴ ʟʚʝʨʥʝʥʥʷ, ʧʨʦʪʝ ʚʩʶ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʟʘ 

ʢʨʝʜʠʪʦʤ ʥʝʩʫʪʴ ʩʘʤʽ ʢʦʦʧʝʨʘʪʠʚʠ. ʇʝʨʝʚʽʨʢʘ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘʢʦʞ 

ʩʧʨʦʱʝʥʘ ï ʪʝʨʠʪʦʨʽʘʣʴʥʦ ʧʨʦʮʝʜʫʨʘ ʥʝ ʚʠʭʦʜʠʪʴ ʟʘ ʤʝʞʽ ʦʜʥʽʻʾ 

ʪʝʨʠʪʦʨʽʘʣʴʥʦʾ ʦʜʠʥʠʮʽ (ʧʦʚʽʪʫ). ʊʘʢʠ ʯʠʥʦʤ, ʩʠʩʪʝʤʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʦʩʠʪʴ 

ʧʨʦʩʪʘ ʪʘ ʛʥʫʯʢʘ, ʱʦ ʜʦʟʚʦʣʷʻ ʥʘʜʘʚʘʪʠ ʢʨʝʜʠʪʠ ʥʝ ʣʠʰʝ ʤʘʣʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʘ ʡ ʚʝʣʠʢʠʤ, ʧʨʠ ʮʴʦʤʫ ʩʫʤʘ ʢʨʝʜʠʪʫ ʤʦʞʝ ʜʦʩʷʛʘʪʠ 1 ʤʣʥ 

ʜʦʣ. ʉʐɸ (ʚ ʝʢʚʽʚʘʣʝʥʪʽ). ɿʘ ʨʘʭʫʥʦʢ ʛʘʨʥʦʾ ʦʙʽʟʥʘʥʦʩʪʽ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʢʦʦʧʝʨʘʪʠʚʽʚ ʱʦʜʦ ʨʽʚʥʷ ʨʦʟʚʠʪʢʫ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʽʻʾ ʤʽʩʮʝʚʦʩʪʽ, ʧʽʜʧʨʠʻʤʩʪʚʘ ʷʢʦʾ ʦʪʨʠʤʫʶʪʴ ʢʨʝʜʠʪʠ, ʪʘ 

ʜʦʩʠʪʴ ʞʦʨʩʪʢʦʛʦ ʢʦʥʪʨʦʣʶ ʜʝʨʞʘʚʠ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʽʥʽʤʽʟʫʶʪʴʩʷ. 

ɼʦʧʦʤʽʞʥʠʤʠ ʣʘʥʢʘʤʠ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʂʠʪʘʾ ʻ [80, 103]: 

ï ʜʝʨʞʘʚʥʽ ʬʦʥʜʠ ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʱʦ 

ʚʠʢʦʥʫʶʪʴ ʬʫʥʢʮʽʶ ʟʘʙʝʟʧʝʯʝʥʥʷ ʛʘʨʘʥʪʽʡʥʠʭ ʟʦʙʦʚô̫ ʟʘʥʴ ʽ ʟʘʩʪʘʚʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ; 

ï ɯʥʬʦʨʤʘʮʽʡʥʘ ʩʣʫʞʙʘ (CSMEO) ï ʜʝʨʞʘʚʥʘ ʫʩʪʘʥʦʚʘ, ʱʦ ʟʘʡʤʘʻʪʴʩʷ 

ʥ̔ʬʦʨʤʘʮʽʡʥʦ-ʢʦʥʩʫʣʴʪʘʪʠʚʥʦʶ ʧʽʜʪʨʠʤʢʦʶ ʧʨʦʮʝʩʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ 
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ʙʽʟʥʝʩʫ; 

ï ʅʘʮʽʦʥʘʣʴʥʘ ʢʦʤʽʩʽʷ ʟ ʨʦʟʚʠʪʢʫ ʪʘ ʨʝʬʦʨʤʫʚʘʥʥʷ ï ʦʨʛʘʥ, ʱʦ ʽʥʽʮʽʶʻ 

ʧʨʠʡʥʷʪʪʷ ʫʨʷʜʦʚʠʭ ʨʽʰʝʥʴ ʟ ʧʽʜʪʨʠʤʢʠ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; 

ï ʂʠʪʘʡʩʴʢʠʡ ʮʝʥʪʨ ʟ ʢʦʦʨʜʠʥʘʮʽʾ ʪʘ ʢʦʦʧʝʨʘʮʽʾ ʙʽʟʥʝʩʫ, ʱʦ ʩʪʚʦʨʶʻ 

ʫʤʦʚʠ ʜʣʷ ʩʧʽʚʧʨʘʮʽ ʢʠʪʘʡʩʴʢʠʭ ʽ ʟʘʨʫʙʽʞʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʩʪʠʤʫʣʶ ̒ʨʦʟʚʠʪʦʢ 

ʝʢʩʧʦʨʪʫ. 

ɼʦ ʢʦʥʪʨʦʣʶʶʯʠʭ ʦʨʛʘʥʽʚ ʥʘʣʝʞʠʪʴ ʂʠʪʘʡʩʴʢʘ ʢʦʤʽʩʽʷ ʟ ʨʝʛʫʣʶʚʘʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʷʢʘ ʨʘʟʦʤ ʟ ʅʘʨʦʜʥʠʤ ʙʘʥʢʦʤ ʂʠʪʘʶ ʩʪʠʤʫʣʶʻ ʙʘʥʢʠ 

ʜʦ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʄʉɹ, ʘ ʥʝ ʜʦ ʩʧʝʢʫʣʷʪʠʚʥʠʭ ʦʧʝʨʘʮʽʡ ʟ ʙʘʥʢʽʚʩʴʢʠʤʠ 

ʘʢʪʠʚʘʤʠ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʜʦʩʠʪʴ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʨʦʟʚʠʪʢʫ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ, ʚ ʂʠʪʘʾ ʟʙʝʨʽʛʘʶʪʴʩʷ ʜʦʩʠʪʴ ʚʠʩʦʢʽ ʨʠʟʠʢʠ, ʱʦ ʣʷʛʘʶʪʴ ʥʘ ʜʝʨʞʘʚʫ, ʷʢʘ 

ʻ ʦʩʥʦʚʥʠʤ ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʫʚʘʥʥʷ (ʧʨʷʤʦ ʘʙʦ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ). ɺʽʜʪʘʢ ʫ 

ʂʠʪʘʾ ʧʦʩʠʣʶʶʪʴʩʷ ʜʝʨʞʘʚʥʽ ʧʝʨʝʚʽʨʢʠ, ʱʦ ʜʦʟʚʦʣʷʻ ʫʪʨʠʤʫʚʘʪʠ ʯʘʩʪʢʫ 

ʧʨʦʩʪʨʦʯʝʥʠʭ ʢʨʝʜʠʪʽʚ ʥʘ ʦʜʥʦʤʫ ʟ ʥʘʡʥʠʞʯʠʭ ʫ ʩʚʽʪʽ ʨʽʚʥʽʚ ï 2 % ʚʽʜ 

ʩʫʢʫʧʥʦʛʦ ʦʙʩʷʛʫ. ʇʨʠʯʦʤʫ ʧʨʦʪʷʛʦʤ 2012ï2015 ʨʨ. ʥʘʡʙʽʣʴʰʫ ʧʠʪʦʤʫ ʚʘʛʫ 

ʟʘʡʤʘʶʪʴ «ʧʦʛʘʥʽ» ʢʨʝʜʠʪʠ, ʚʠʜʘʥʽ ʚʝʣʠʢʠʤ ʜʝʨʞʘʚʥʠʤ ʢʦʤʧʘʥʽʷʤ, ʘ ʥʝ 

ʤʘʣʦʤʫ ʙʽʟʥʝʩʫ, ʧʨʠ ʪʦʤʫ, ʱʦ ʄʉɹ ʚʠʜʘʥʦ 21,95 % ʫʩʽʭ ʢʨʝʜʠʪʽʚ. 

ɺʘʞʣʠʚʠʤ ʤʝʭʘʥʽʟʤʦʤ ʧʽʜʪʨʠʤʢʠ ʄʉɹ ʫ ʂʠʪʘʾ ʻ ʤʝʭʘʥʽʟʤ ʜʝʨʞʘʚʥʦ-

ʧʨʠʚʘʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ, ʚ ʨʘʤʢʘʭ ʷʢʦʛʦ ʚʟʘʻʤʦʜʽʷ ʚʽʜʙʫʚʘʻʪʴʩʷ ʫ ʬʦʨʤʽ 

ʜʦʛʦʚʦʨʫ ï ʢʦʥʪʨʘʢʪʫ ʟ ʚʟʘʻʤʥʠʤʠ ʟʦʙʦʚôʷʟʘʥʥʷʤʠ ʪʘ ʭʝʜʞʫʚʘʥʥʷʤ ʨʠʟʠʢʽʚ. 

ʊʘʢʠʡ ʤʝʭʘʥʽʟʤ ʩʫʪʪʻʚʦ ʧʽʜʚʠʱʫʻ ʤʦʪʠʚʘʮʽʶ ʧʨʠʚʘʪʥʠʭ ʧʽʜʧʨʠʻʤʮʽʚ ï 

ʩʫʙô̒ ʢʪʽʚ ʄʉɹ ʜʦ ʽʥʚʝʩʪʫʚʘʥʥʷ, ʨʦʟʨʦʙʢʠ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ 

ʪʝʭʥʦʣʦʛʽʡ, ʥʦʫ-ʭʘʫ, ʝʬʝʢʪʠʚʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ ʡ ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ. 

ʑʦʜʦ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʗʧʦʥʽʾ, ʪʦ ʚ ʮʽʡ ʢʨʘʾʥʽ ʽʩʪʦʨʠʯʥʦ 

ʩʢʣʘʣʠʩʷ ʯʦʪʠʨʠ ʮʝʥʪʨʠ ʨʝʘʣʽʟʘʮʽʾ ʧʦʣʽʪʠʢʠ ʩʪʠʤʫʣʶʚʘʥʥʷ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ: ʮʝʥʪʨʘʣʴʥʠʡ ʫʨʷʜ, ʤʽʩʮʝʚʽ ʦʨʛʘʥʠ ʚʣʘʜʠ, ʚʝʣʠʢʠʡ ʙʽʟʥʝʩ ʽ 

ʦʙôʻʜʥʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ [70]. 

ʎʝʥʪʨʘʣʴʥʽ ʪʘ ʤʽʩʮʝʚʽ ʦʨʛʘʥʠ ʚʣʘʜʠ ʥʘʜʘʶʪʴ ʤʘʣʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ 

ʢʨʝʜʠʪʥʽ ʛʘʨʘʥʪʽʾ, ʧʦʜʘʪʢʦʚʽ ʧʽʣʴʛʠ, ʩʫʙʩʠʜʽʾ ʪʘ ʧʦʟʠʢʠ. ʋ ʧʝʨʝʚʘʞʥʽʡ 
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ʙʽʣʴʰʦʩʪʽ ʚʠʧʘʜʢʽʚ (80 %) ʩʫʙʩʠʜʽʾ ʜʘʶʪʴʩʷ ʥʘ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʽ ʧʨʦʛʨʘʤʠ, 

ʟʦʢʨʝʤʘ: 

ï ʧʽʜʚʠʱʝʥʥʷ ʪʝʭʥʽʯʥʦʛʦ ʨʽʚʥʷ ʚʠʨʦʙʥʠʮʪʚʘ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; 

ï ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʫ ʣʝʛʢʽʡ ʽ ʭʘʨʯʦʚʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ; 

ï ʨʝʘʣʽʟʘʮʽʶ ʧʨʦʝʢʪʽʚ ʨʦʟʨʦʙʢʠ ʥʘʫʢʦʤʽʩʪʢʦʾ ʧʨʦʜʫʢʮʽʾ ʩʧʽʣʴʥʦ ʟ 

ʫʥʽʚʝʨʩʠʪʝʪʘʤʠ ʪʘ ʅɼɯ. 

ʇʽʣʴʛʦʚʽ ʢʨʝʜʠʪʠ ʥʘʜʘʶʪʴʩʷ ʥʘ ʨʦʟʨʦʙʢʫ ʧʨʠʥʮʠʧʦʚʦ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʽʡ 

ʽ ʚʠʜʽʚ ʧʨʦʜʫʢʮʽʾ; ʩʪʠʤʫʣʶʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʨʝʛʽʦʥʘʭ; 

ʧʽʜʪʨʠʤʢʫ ʪʝʭʥʽʯʥʦʾ ʪʘ ʚʠʨʦʙʥʠʯʦʾ ʢʦʦʧʝʨʘʮʽʾ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʆʪʞʝ, 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʽʜʪʨʠʤʢʠ ʄʉɹ ʚʽʜʨʽʟʥʷʻʪʴʩʷ ʚʽʜ ʢʠʪʘʡʩʴʢʦʾ ʤʦʜʝʣʽ 

(ʨʠʩ. 1.7). 

ʅʘʮ̔ʦʥʘʣɹʥʘ ɸʩʦʮ̔ʘʮ̫̔  ʄʘʣʦʛʦ ɹ̔ʟʥʝʩʫ ʗʧʦʥ̔ʾ (NFSBA): 

8 ʚʠʜ̔ʚ ʘʩʦʮ̔ʘʮ̔ʡ ʟ ʨ̔ʟʥʠʤʠ ʚʘʨ̔ʘʥʪʘʤʠ ʬ̔ʥʘʥʩʫʚʘʥʥ̫

ʅʘʮ̔ʦʥʘʣɹʥʘ ʌ̔ʥʘʥʩʦʚʘ 

ʂʦʨʧʦʨʘʮ̫̔  (JFC):

- ʬ̔ʥʘʥʩʫʚʘʥʥ̫ start-up

- ʢʨʝʜʠʪʠ ʥʘ ʥʘʚʯʘʥʥ̫ 

ʩʧ̔ʚʨʦʙ̔ʪʥʠʢ̔ʚ ʄɹ

- ʬ̔ʥʘʥʩʫʚʘʥʥ̫ ʦʧʝʨʘʮ̔ʡʥʦʾ  

ʜ̫̔ ʣɹʥʦʩʪ̔ ʄɹ

ʇ̔ʜʧʨʠ̒ʤʩʪʚʦ - ʩʫʙô̒ʢʪ ʄɹ

ʄʥ̔̔ʩʪʝʨʩʪʚʦ ʌ̔ʥʘʥʩ̔ʚ 

ʗʧʦʥ̔ʾ (FSA)

ʂʦʨʧʦʨʘʮ̫̔  ʢʨʝʜʠʪʥʠʭ 

ʛʘʨʘʥʪ̔ʚ 

ʆʨʛʘʥ̔ʟʘʮ̫̔  ʧ̔ʜʪʨʠʤʢʠ ʄʉʇ ʪʘ ʨʝʛ̔ʦʥʘʣɹʥʠʭ ʦʨʛʘʥ̔ʟʘʮ̔ʡ 

(SMRJ)

- ʬ̔ʥʘʥʩʦʚʘ, ʢʦʥʩʫʣɹʪʘʮ̔ʡʥʘ, ʥ̔ʬʨʘʩʪʨʫʢʪʫʨʥʘ ʧ̔ʜʪʨʠʤʢʘ ʄɹ 

ɹʘʥʢʠ :

- ʤ̔ʩɹʢ̔ ʙʘʥʢʠ

- ʙʘʥʢʠ ʜʦʚʛʦʩʪʨʦʢʦʚʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥ̫

- ʢʦʦʧʝʨʘʪʠʚʥ̔ ʙʘʥʢʠ

- ʜʦʚ̔ʨʯ̔ ʙʘʥʢʠ

- ʤ̔ʩʮʝʚ̔ ʢʦʤʝʨʮ̔ʡʥ̔ 

ʙʘʥʢʠ

ɿʘ̫ʚʢʘ ʥʘ ʢʨʝʜʠʪ

ɿ
ʘ̫
ʚʢ
ʘ 
ʥ
ʘ 
ʢ
ʨ
ʝʜ
ʠ
ʪ

ɺ
ʠ
ʧ
ʣ
ʘʪ
ʘ 
ʙ
ʦ
ʨ
ʛʫ

ʌ̔
ʥ
ʘʥ
ʩʫ
ʚʘ
ʥ
ʥ̫
 

ʌ̔
ʥ
ʘʥ
ʩʫ
ʚʘ
ʥ
ʥ̫

ɿʘ̫ʚʢʘ ʥʘ ʢʨʝʜʠʪ

ʥʘʛʣ̫ʜ
ɺ̔ʜh ʢʦʜʫʚʘʥʥ̫ 

ʧʨʦʩʪʨʦʯʝʥʥ̫

ɻʘʨʘʥʪ̫̔

ɿʘ̫ʚʢʘ ʥʘ ʛʘʨʘʥʪ̔ʁ

ʉ
ʪʨʘʭ. ʧʣʘʪ̔

ʞ

ʉʪʨʘʭ. ʜʦʛʦʚ̔
ʨ

ɺʠʧʣʘʪʘ ʩʪʨʘʭ. ʧʨʝʤ̔
ʾ

ɿʘ̫
ʚʢ
ʘ 
ʥʘ
 ʛ
ʘʨ
ʘʥ
ʪ̔ʁ

ɻ
ʘʨ
ʘʥ
ʪ.

 ʧ
ʣʘ
ʪ̔
ʞ

 

ʈʠʩ. 1.7. ɯʥʬʨʘʩʪʨʫʢʪʫʨʘ ʩʠʩʪʝʤʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʗʧʦʥʽʾ 

[119]. 
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ɼʦ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʗʧʦʥʽʾ 

ʚʭʦʜʷʪʴ: 

ï ʄʽʥʽʩʪʝʨʩʪʚʦ ʝʢʦʥʦʤʽʢʠ, ʪʦʨʛʽʚʣʽ ʪʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʗʧʦʥʽʾ; 

ï ʆʨʛʘʥʽʟʘʮʽʷ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʪʘ ʨʝʛʽʦʥʘʣʴʥʠʭ ʽʥʥʦʚʘʮʽʡ 

ʗʧʦʥʽʾ (SMRJ), ʱʦ ʻ ʥʝʟʘʣʝʞʥʠʤ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʤ ʦʨʛʘʥʦʤ, ʘʣʝ ʯʘʩʪʢʦʚʦ 

ʟʥʘʭʦʜʠʪʴʩʷ ʧʽʜ ʢʦʤʧʝʪʝʥʮʽʻʶ ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʗʧʦʥʽʾ; 

ï ʆʨʛʘʥʽʟʘʮʽʷ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʪʘ ʨʝʛʽʦʥʘʣʴʥʠʭ ʽʥʥʦʚʘʮʽʡ, ʱʦ 

ʟʘʙʝʟʧʝʯʫʻ ʙʘʛʘʪʦʩʪʫʧʝʥʝʚʫ ʩʠʩʪʝʤʫ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ ʚʩʽʭ 

ʝʪʘʧʘʭ ʡʦʛʦ ʟʨʦʩʪʘʥʥʷ ʪʘ ʩʪʘʥʦʚʣʝʥʥʷ. 

ʅʘʡʙʽʣʴʰʠʤ ʙʘʥʢʦʤ, ʱʦ ʟʘʡʤʘʻʪʴʩʷ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʻ 

ɹʘʥʢ ʉʦʢʦ-ʏʫʢʽʥ, ʷʢʠʡ ʘʢʪʠʚʥʦ ʜʽʻ ʚ ʨʝʛʽʦʥʘʭ, ʚʽʜʜʘʶʯʠ ʧʝʨʝʚʘʛʫ 

ʛʨʦʤʘʜʩʴʢʠʤ ʢʦʦʧʝʨʘʪʠʚʘʤ, ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʱʦ ʟʘʩʥʦʚʘʥʽ ʤʦʣʦʜʜʶ, ʞʽʥʢʘʤʠ. 

ʅʘ ʝʪʘʧʽ «ʩʪʘʥʦʚʣʝʥʥʷ» ʤʘʣʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʥʘʜʘʶʪʴʩʷ ʧʦʩʣʫʛʠ ʱʦʜʦ 

ʧʦʰʫʢʫ ʽʥʚʝʩʪʦʨʽʚ ʘʙʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʟʘ ʨʘʭʫʥʦʢ ʬʦʥʜʽʚ (ʟʦʢʨʝʤʘ ʚʝʥʯʫʨʥʠʭ), 

ʘ ʪʘʢʦʞ ʢʦʥʩʫʣʴʪʘʮʽʾ ʱʦʜʦ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʦʤ, ʫʯʘʩʪʽ ʚ ʙʽʟʥʝʩ-

ʽʥʢʫʙʘʪʦʨʘʭ. ʅʘ ʝʪʘʧʽ «ʟʨʦʩʪʘʥʥʷ» ʦʩʦʙʣʠʚʘ ʫʚʘʛʘ ʧʨʠʜʽʣʷʻʪʴʩʷ ʩʧʽʚʧʨʘʮʽ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟ ʤʽʩʮʝʚʠʤʠ ʦʨʛʘʥʘʤʠ ʩʘʤʦʚʨʷʜʫʚʘʥʥʷ ʡ ʦʨʛʘʥʽʟʘʮʽʷʤʠ 

ʧʽʜʪʨʠʤʢʠ ʄʉɹ, ʟʘʣʫʯʝʥʥʶ ʝʢʩʧʝʨʪʽʚ ʜʣʷ ʚʠʨʽʰʝʥʥʷ ʦʢʨʝʤʠʭ ʧʨʦʙʣʝʤ. ʅʘ 

ʮʴʦʤʫ ʝʪʘʧʽ ʘʢʪʫʘʣʴʥ ̔ʨʦʟʰʠʨʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʧʽʜʪʨʠʤʢʠ ʩʫʙô̒ ʢʪʽʚ ʄʉɹ ʥʘ 

ʨʝʛʽʦʥʘʣʴʥʦʤʫ ʨʽʚʥʽ, ʬʦʨʤʫʚʘʥʥʷ ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ «ʩʠʩʪʝʤ ʨʦʟʚʠʪʢʫ» (safety 

nets). ʋ ʨʘʟʽ ʚʭʦʜʞʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʧʝʨʽʦʜ ʩʪʘʛʥʘʮʽʾ ʪʘ ʩʧʘʜʫ ʥʘ ʧʝʨʰʠʡ 

ʧʣʘʥ ʚʠʭʦʜʷʪʴ ʩʪʠʤʫʣʶʶʯʽ ʪʘ ʧʽʜʪʨʠʤʫʶʯʽ ʟʘʭʦʜʠ ʰʣʷʭʦʤ ʥʘʜʘʥʥʷ 

ʜʦʜʘʪʢʦʚʠʭ ʨʝʩʫʨʩʽʚ, ʨʦʟʰʠʨʝʥʥʷ ʨʠʥʢʽʚ ʟʙʫʪʫ, ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. 

ʋ ʩʢʣʘʜʽ ʄʽʥʽʩʪʝʨʩʪʚʘ ɿʦʚʥʽʰʥʴʦʾ ʪʦʨʛʽʚʣʽ ʗʧʦʥʽʾ (JETRO) ʜʽʻ 

ʋʧʨʘʚʣʽʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʟʘʡʤʘʻʪʴʩʷ ʥʘʜʘʥʥʷʤ ʢʦʥʩʫʣʴʪʘʮʽʡ, 

ʧʽʣʴʛʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʛʘʨʘʥʪʽʡ, ʚʧʨʦʚʘʜʞʝʥʥʷʤ ʧʽʣʴʛʦʚʦʛʦ ʦʧʦʜʘʪʢʫʚʘʥʥʷ, 

ʛʨʘʥʪʽʚ ʥʘ ʟʜʽʡʩʥʝʥʥʷ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʠʭ ʧʨʦʝʢʪʽʚ, ʥʦʚʠʭ ʚʠʜʽʚ ʚʠʨʦʙʥʠʮʪʚʘ 

ʪʘ ʪʝʭʥʽʢʠ (ʬʽʥʘʥʩʫʻ ʫʨʷʜ). ʅʘʮʽʦʥʘʣʴʥʘ ʬʽʥʘʥʩʦʚʘ ʢʦʨʧʦʨʘʮʽʷ ʗʧʦʥʽʾ (JFC) 

ʥʘʜʘʻ ʢʨʝʜʠʪʠ ʄʉɹ, ʚʽʜʜʘʶʯʠ ʧʝʨʝʚʘʛʫ ʧʨʦʤʠʩʣʦʚʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ. 
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ɼʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ ʥʘ ʧʽʣʴʛʦʚʠʭ ʫʤʦʚʘʭ ʥʘ ʧʦʧʦʚʥʝʥʥʷ ʦʙʽʛʦʚʠʭ ʢʦʰʪʽʚ ʽ 

ʟʙʽʣʴʰʝʥʥʷ ʦʩʥʦʚʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚʠʜʘʻ ʩʧʝʮʽʘʣʽʟʦʚʘʥʘ ʫʩʪʘʥʦʚʘ ï ʌʽʥʘʥʩʦʚʘ 

ʂʦʨʧʦʨʘʮʽʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʗʧʦʥʽʾ. 

ɺʘʞʣʠʚʠʤ ʫʯʘʩʥʠʢʦʤ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʻ ʅʘʮʽʦʥʘʣʴʥʘ 

ʌʝʜʝʨʘʮʽʷ ɸʩʦʮʽʘʮʽʡ ʄʘʣʦʛʦ ʙʽʟʥʝʩʫ ʗʧʦʥʽʾ (NFSBA) ï ʦʙôʻʜʥʘʥʥʷ 

ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʛʘʣʫʟʝʚʠʭ ʫʪʚʦʨʝʥʴ ʧʽʜʧʨʠʻʤʮʽʚ. ɼʦ ʾʾ ʩʢʣʘʜʫ ʚʭʦʜʷʪʴ 

ɻʨʦʤʘʜʩʴʢʽ ʢʦʦʧʝʨʘʪʠʚʠ, ʥʝʚʝʣʠʢʽ ʛʨʦʤʘʜʩʴʢʽ ʢʦʦʧʝʨʘʪʠʚʠ; ʜʽʣʦʚʽ 

ʢʦʦʧʝʨʘʪʠʚʠ; ʦʙô̒ ʜʥʘʥʽ ʜʽʣʦʚʽ ʢʦʦʧʝʨʘʪʠʚʠ; ʪʦʨʛʦʚʝʣʴʥʽ ʪʘ ʧʨʦʤʠʩʣʦʚʦ-

ʪʦʨʛʦʚʝʣʴʥʽ ʘʩʦʮʽʘʮʽʾ; ʪʦʨʛʦʚʽ ʝʢʦʣʦʛʽʯʥʽ ʘʩʦʮʽʘʮʽʾ ʛʽʛʽʻʥʠ (ʨʝʩʪʦʨʘʥʠ, ʙʘʨʠ, 

ʧʝʨʫʢʘʨʥʽ, ʧʨʘʣʴʥʽ, ʛʦʪʝʣʽ, ʣʘʟʥʽ); ʢʦʦʧʝʨʘʪʠʚʠ ʨʦʟʚʠʪʢʫ ʪʦʨʛʦʚʦʛʦ ʨʘʡʦʥʫ, 

ʌʝʜʝʨʘʮʽʾ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟʘʨʫʙʽʞʥʠʡ ʜʦʩʚʽʜ ʧʝʨʝʢʦʥʫʻ, ʱʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ 

ʚʘʞʣʠʚʠʤ ʟʦʚʥʽʰʥʽʤ ʜʞʝʨʝʣʦʤ ʬʦʨʤʫʚʘʥʥʷ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʄʉɹ. ʊʘʢ, ʫ 

ʉʐɸ ʧʦʥʘʜ 60 % ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʤʘʣʠ ʢʨʝʜʠʪ ʫ ʬʦʨʤʽ ʢʨʝʜʠʪʥʦʾ ʣʽʥʽʾ, 

ʧʦʟʠʯʢʠ (ʥʘ ʧʨʠʜʙʘʥʥʷ ʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ, ʦʙʣʘʜʥʘʥʥʷ, ʽʧʦʪʝʯʥʦʾ ʧʦʟʠʢʠ) 

ʘʙʦ ʬʽʥʘʥʩʦʚʦʛʦ ʣʽʟʠʥʛʫ, ʘ 77 % ʚʣʘʩʥʠʢʽʚ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʷʢ ʤʽʥʽʤʫʤ 

ʦʜʠʥ ʨʘʟ ʟʘ ʯʘʩ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ ʟʚʝʨʪʘʣʠʩʷ ʟʘ ʦʪʨʠʤʘʥʥʷʤ ʢʨʝʜʠʪʫ. ʋ ʢʨʘʾʥʘʭ 

ɭʉ ʧʦʥʘʜ 70 % ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʤʘʣʠ ʢʨʝʜʠʪʥʽ ʣʽʥʽʾ ʚ ʦʜʥʦʤʫ 

ʙʘʥʢʫ ʘʙʦ ʙʽʣʴʰʝ. 

ʑʦʜʦ ʚʠʜʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʻ ʥʘʡʙʽʣʴʰ ʧʦʧʫʣʷʨʥʠʤʠ 

ʩʝʨʝʜ ʄʉɹ, ʪʦ ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʪʁʴʩʷ ʢʨʝʜʠʪʥʘ ʣʽʥʽʷ ʪʘ ʢʨʝʜʠʪʥʽ ʢʘʨʪʢʠ, 

ʚʠʧʫʱʝʥʽ ʷʢ ʥʘ ʽʤôʷ ʢʦʤʧʘʥʽʾ ï ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ, ʪʘʢ ʽ ʬʽʟʠʯʥʦʾ ʦʩʦʙʠ ï 

ʚʣʘʩʥʠʢʘ ʙʽʟʥʝʩʫ. ʇʝʨʝʚʘʛʠ ʤʘʶʪʴ ʢʨʝʜʠʪʥʽ ʢʘʨʪʢʠ ʯʝʨʝʟ ʣʝʛʢʽʩʪʴ ʽ 

ʥʝʮʽʣʴʦʚʠʡ ʭʘʨʘʢʪʝʨ ʧʦʟʠʢʠ. ɺʦʜʥʦʯʘʩ, ʯʠʤ ʜʦʚʰʝ ʽʩʥʫʻ ʧʽʜʧʨʠʻʤʩʪʚʦ ʪʘ ʯʠʤ 

ʙʽʣʴʰʝ ʡʦʛʦ ʨʦʟʤʽʨ, ʪʠʤ ʯʘʩʪʽʰʝ ʚʦʥʦ ʢʦʨʠʩʪʫʻʪʴʩʷ ʢʨʝʜʠʪʥʠʤʠ ʣʽʥʽʷʤʠ ʪʘ 

ʢʘʨʪʢʘʤʠ, ʚʠʧʫʱʝʥʠʤʠ ʥʘ ʽʤôʷ ʢʦʤʧʘʥʽʾ, ʪʦʜʽ ʷʢ ʯʘʩʪʦʪʘ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʢʘʨʪʦʢ, ʚʠʧʫʱʝʥʠʭ ʥʘ ʽʤôʷ ʬʽʟʠʯʥʦʾ ʦʩʦʙʠ, ʩʢʦʨʦʯʫʻʪʴʩʷ. ʄʦʞʥʘ 

ʚʠʦʢʨʝʤʠʪʠ ʥʘʩʪʫʧʥʽ ʚʠʜʠ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ (ʪʘʙʣ. 1.7). 
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ʊʘʙʣʠʮ ̫1.7 

ʆʩʥʦʚʥʽ ʥʘʧʨʷʤʠ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ 

ʂʨʘʾʥʠ ɿʘ ʫʯʘʩʪʶ ʜʝʨʞʘʚʠ 
ɿʘ ʨʘʭʫʥʦʢ ʢʦʤʝʨʮʽʡʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ 

ʉʐɸ 
ʅʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʯʝʨʝʟ 

ʘʜʤʽʥʽʩʪʨʘʮʽʶ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ 
ɿʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ 

ʅʽʤʝʯʯʠʥʘ 

ɼʝʨʞʘʚʘ ʥʘʜʘʻ ʢʦʰʪʠ 

ʢʦʤʝʨʮʽʡʥʠʤ ʙʘʥʢʘʤ, ʱʦ 

ʢʨʝʜʠʪʫʶʪʴ ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɿʘ ʨʘʭʫʥʦʢ ʜʝʨʞʘʚʥʠʭ ʢʦʰʪ̔ ʚ, 

ʦʪʨʠʤʫʶʯʠ ʤʘʨʞʫ ʟʘ ʧʦʩʝʨʝʜʥʠʮʪʚʦ 

ʌʽʥʣʷʥʜʽʷ 
ʅʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʯʝʨʝʟ ʜʝʨʞʘʚʥʝ 

ʘʛʝʥʪʩʪʚʦ Finnvera 
ɿʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ 

ʂʠʪʘʡ ʇʝʨʝʨʦʟʧʦʜʽʣ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ 

ɿʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ, ʧʨʦʪʝ 

ʨʠʟʠʢʠ ʯʘʩʪʢʦʚʦ ʙʝʨʝ ʥʘ ʩʝʙʝ 

ʜʝʨʞʘʚʘ 

ʗʧʦʥʽʷ 

ʅʘʜʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʛʘʨʘʥʪʽʡ, 

ʧʦʜʘʪʢʦʚʠʭ ʧʽʣʴʛ, ʩʫʙʩʠʜʽʡ ʽ 

ʧʦʟʠʢ ʥʘ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʽ 

ʧʨʦʛʨʘʤʠ 

ɹʘʛʘʪʦʩʪʫʧʝʥʝʚʘ (ʧʦʝʪʘʧʥʘ) ʩʠʩʪʝʤʘ 

ʧʽʜʪʨʠʤʢʠ, ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ ʥʘ 

ʧʽʣʴʛʦʚʠʭ ʫʤʦʚʘʭ ʥʘ ʧʦʧʦʚʥʝʥʥʷ 

ʦʙʽʛʦʚʠʭ ʢʦʰʪʽʚ ʽ ʟʙʽʣʴʰʝʥʥʷ 

ʦʩʥʦʚʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [209]. 

 

ʊʘʢʠʤ ʯʠʥʦʤ, ʜʝʨʞʘʚʠ ʘʢʪʠʚʥʦ ʧʽʜʪʨʠʤʫʶʪʴ ʨʦʟʚʠʪʦʢ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʙʝʨʫʯʠ ʥʘ ʩʝʙʝ ʨʠʟʠʢʠ, ʧʨʷʤʦ ʥʘʜʘʶʯʠ ʢʦʰʪʠ ʘʙʦ 

ʛʘʨʘʥʪʽʾ. ʉʧʨʠʷʪʣʠʚʽ ʫʤʦʚʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʷʢʽʩʥʘ ʽʥʬʦʨʤʘʮʽʡʥʘ ʪʘ 

ʢʦʥʩʫʣʴʪʘʮʽʡʥʘ ʜʦʧʦʤʦʛʘ, ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʠ ʩʚʦʾʤ 

ʨʝʟʫʣʴʪʘʪʦʤ ʜʦʩʷʛʥʝʥʥʷ ʚʠʩʦʢʦʾ ʯʘʩʪʢʠ ʄʉɹ ʫ ɺɺʇ ï 60 % ɺɺʇ ʌʨʘʥʮʽʾ, 

58 % ɺɺʇ ʂʠʪʘʶ. ʇʨʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʘʭʦʜʽʚ ʱʦʜʦ ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄɹ 

ʩʚʽʜʯʠʪʴ ʧʦʢʘʟʥʠʢ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻ ʨʽʚʝʥʴ ʙʘʥʢʨʫʪʩʪʚʘ ʥʝʜʘʚʥʦ ʩʪʚʦʨʝʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʋ 

ɭʉ ʙʣʠʟʴʢʦ 50 % ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠʧʠʥʷʶʪʴ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʧʨʦʪʷʛʦʤ ʧʝʨʰʠʭ 5 

ʨʦʢʽʚ ʧʽʩʣʷ ʩʪʚʦʨʝʥʥʷ. ʇʨʦʪʝ ʚ ʪʠʭ ʢʨʘʾʥʘʭ ɭʉ, ʜʝ ʽʩʥʫʻ ʝʬʝʢʪʠʚʥʘ ʩʠʩʪʝʤʘ ʧʽʜʪʨʠʤʢʠ 

ʙʽʟʥʝʩʫ (ʚʢʣʶʯʘʶʯʠ ʜʦʩʪʫʧ ʜʦ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʟʠʢ, ʛʘʨʘʥʪʽʡ  ̔ ʜʦʜʘʪʢʦʚʠʭ ʧʦʩʣʫʛ 

(ʢʦʥʩʫʣʴʪʘʮʽʡʥʠʭ, ʥʘʚʯʘʣʴʥʠʭ)), ʨʽʚʝʥʴ ʙʘʥʢʨʫʪʩʪʚ ʟʥʠʞʫʻʪʴʩʷ ʜʦ 5-7 % [192]. ɿʘ ʦʮʽʥʢʦʶ 

ʢʘʥʘʜʩʴʢʦʛʦ ʜʝʨʞʘʚʥʦʛʦ ɹʘʥʢʫ ʨʦʟʚʠʪʢʫ ʙʽʟʥʝʩʫ (Business Development Bank of Canada), 

ʱʦ ʥʘʜʘʻ ʧʽʜʪʨʠʤʢʫ ʤʘʣʠʤ ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʯʝʨʝʟ ʧôʷʪʴ ʨʦʢʽʚ ʧʽʩʣʷ ʩʪʚʦʨʝʥʥʷ ʩʚʦʶ 

ʜʽʷʣʴʥʽʩʪʴ ʧʨʦʜʦʚʞʫʶʪʴ 36 % ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʟʘ ʢʨʝʜʠʪʥʦʾ ʧʽʜʪʨʠʤʢʠ ï 67 % ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ [197]. ʆʪʞʝ, ʨʦʟʚʠʪʦʢ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʻ ʜʣʷ ʥʠʭ ʞʠʪʪʻʚʦ 

ʥʝʦʙʭʽʜʥʠʤ. 
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ʅʘ ʞʘʣʴ, ʚ ʦʩʪʘʥʥʽ ʨʦʢʠ ʨʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ 

ʋʢʨʘʾʥʽ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʝʛʘʪʠʚʥʠʤʠ ʪʝʥʜʝʥʮʽʷʤʠ: 

ï ʥʘʛʨʦʤʘʜʞʝʥʥʷʤ ʩʠʩʪʝʤʥʠʭ ʨʠʟʠʢʽʚ; 

ï ʨʦʟʨʠʚʦʤ ʤʽʞ ʬʽʥʘʥʩʦʚʦʶ ʪʘ ʨʝʘʣʴʥʦʶ ʩʬʝʨʘʤʠ ʝʢʦʥʦʤʽʢʠ; 

ï ʧʘʜʽʥʥʷʤ ʜʦʚʽʨʠ ʝʢʦʥʦʤʽʯʥʠʭ ʩʫʙô̒ ʢʪʽʚ, ʥʘʩʘʤʧʝʨʝʜ, ʜʦ ʜʝʨʞʘʚʠ ʪʘ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ; 

ï ʧʦʩʠʣʝʥʥʷʤ ʨʦʣʽ ʜʝʨʞʘʚʠ ʚ ʨʝʛʫʣʶʚʘʥʥʽ ʙʘʥʢʽʚ ʽ ʩʪʠʤʫʣʶʚʘʥʥʽ ʾʭ ʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʚʨʘʭʦʚʫʶʯʠ ʨʽʟʥ ̔ʨʽʚʥ ̔ʨʦʟʚʠʪʢʫ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ ʪʘ 

ʋʢʨʘʾʥʠ, ʘʜʘʧʪʫʚʘʪʠ ʟʘʢʦʨʜʦʥʥʠʡ ʜʦʩʚʽʜ ʩʣʽʜ ʧʦʩʪʫʧʦʚʦ, ʧʦʩʣʽʜʦʚʥʦ 

ʟʘʩʪʦʩʦʚʫʶʯʠ ʟʘʭʦʜʠ ʚ ʢʦʨʦʪʢʦ-, ʩʝʨʝʜʥʴʦ- ʪʘ ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʘʭ 

(ʪʘʙʣ. 1.8). 

ʊʘʙʣʠʮʷ 1.8 

ʇʨʠʢʣʘʜʠ ʟʘʩʪʦʩʫʚʘʥʥʷ ʟʘʨʫʙʽʞʥʦʛʦ ʜʦʩʚʽʜʫ ʱʦʜʦ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʇʝʨʽʦʜ ʉʬʝʨʘ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʂʦʨʦʪʢʦ 

ʩʪʨʦʢʦʚʠʡ 

ʂʨʝʜʠʪʫʚʘʥʥʷ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ  ̔ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ (KfW 

Bank ʅʽʤʝʯʯʠʥʠ, ʤʫʥʽʮʠʧʘʣʴʥʽ ʙʘʥʢʠ ʂʠʪʘʶ). 

ʂʦʥʩʫʣʴʪʘʮʽʡʥʽ ʧʦʩʣʫʛʠ ʪʘ ʪʝʭʥʽʯʥʘ ʧʽʜʪʨʠʤʢʘ ʄʉɹ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ 

ʉʝʨʝʜʥʴʦ 

ʩʪʨʦʢʦʚʠʡ 

ʈʦʟʚʠʪʦʢ ʛʘʨʘʥʪʽʡʥʠʭ ʬʦʥʜʽʚ: 

ʟʥʠʞʝʥʥʷ ʚʘʨʪʦʩʪʽ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ; 

ʩʪʚʦʨʝʥʥʷ ʬʦʥʜʫ ʚʟʘʻʤʥʠʭ ʛʘʨʘʥʪʽʡ (ʌʨʘʥʮʽʷ) ʜʣʷ ʨʦʟʧʦʨʦʰʝʥʥʷ ʨʠʟʠʢʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥ;̫ 

ʨʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ ʚʽʜ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ï ʧʘʨʪʥʝʨʽʚ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʉʐɸ, ʗʧʦʥʽʷ); 

ʉʝʨʝʜʥʴʦ 

ʩʪʨʦʢʦʚʠʡ 

ʉʪʚʦʨʝʥʥʷ ʥʦʨʤʘʪʠʚʥʦ-ʟʘʢʦʥʦʜʘʚʯʦʾ ʙʘʟʠ ʜʣʷ ʜʽʷʣʴʥʦʩʪʽ ʜʝʨʞʘʚʥʦʾ 

ɻʘʨʘʥʪʽʡʥʦʾ ʫʩʪʘʥʦʚʠ (ʗʧʦʥʽʷ). 

ʈʦʟʚʠʪʦʢ ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ, ʚʠʜʘʯʽ ʙʝʟʟʘʩʪʘʚʥʠʭ ʢʨʝʜʠʪʽʚ ʥʘ ʪʝʨʤʽʥ ʜʦ 3 

ʨʦʢʽʚ (ʉʐɸ) ʥʘ ʦʩʥʦʚʽ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ ʦʮʽʥʶʚʘʥʥʷ ʨʠʟʠʢʽʚ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʜʽʾ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʧʽʜʧʨʠʻʤʩʪʚ-ʧʦʟʠʯʘʣʴʥʠʢʽʚ 

ɼʦʚʛʦ 

ʩʪʨʦʢʦʚʠʡ 

ɺʽʜʤʦʚʘ ʚʽʜ ʩʫʙʩʠʜʫʚʘʥʥʷ ʟʙʠʪʢʦʚʠʭ ʛʘʣʫʟʝʡ (ʃʘʪʠʥʩʴʢʘ ɸʤʝʨʠʢʘ) 

ʰʣʷʭʦʤ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʨʠʥʢʦʚʠʭ ʟʘʩʘʜ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʪʘ ʟʤʽʥʠ ʘʢʮʝʥʪʫ ʚʪʨʫʯʘʥʥʷ ʜʝʨʞʘʚʠ. 

ɺʜʦʩʢʦʥʘʣʝʥʥʷ ʚʥʫʪʨʽʰʥʽʭ ʧʨʦʮʝʜʫʨ ʙʘʥʢʽʚ ʟ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ 

ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʾʭ ʜʽʷʣʴʥʦʩʪʽ, ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ, 

ʚʧʨʦʚʘʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʩʠʩʪʝʤ ʫʧʨʘʚʣʽʥʥʷ ʷʢʽʩʪʶ ʢʨʝʜʠʪʥʠʭ ʧʦʨʪʬʝʣʽʚ. 

ʆʮʽʥʢʘ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʯʝʨʝʟ ʥʝʟʘʣʝʞʥʽ ʢʦʤʧʘʥʽʾ 

(ʂʠʪʘʡ). ʈʦʟʚʠʪʦʢ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʙʘʥʢʽʚ ʽ ʢʦʦʧʝʨʘʪʠʚʽʚ ʱʦʜʦ ʄʉɹ ʪʘ 

ʨʦʟʰʠʨʝʥʥʷ ʣʽʥʽʡʢʠ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʙʘʥʢʽʚ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [197; 209]. 
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ɿ ʚʠʱʝʚʢʘʟʘʥʦʛʦ ʚʠʜʥʦ, ʱʦ ʩʠʣʘ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʤʘʻ ʧʦʤôʷʢʰʘʪʠ 

ʚʽʜ ʧʨʷʤʦʾ ʧʽʜʪʨʠʤʢʠ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʝʡ ʜʦ ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ ʫ 

ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ ʪʘ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʧʨʦʮʝʜʫʨ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ. ɿʘʩʣʫʛʦʚʫʶʪʴ ʥʘ ʫʚʘʛʫ ʥʘʩʪʫʧʥʽ ʧʦʟʠʪʠʚʥʽ 

ʧʨʠʢʣʘʜʠ ʟʽ ʩʚʽʪʦʚʦʛʦ ʜʦʩʚʽʜʫ: 

ï ʚʠʩʦʢʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʥʠʟʢʠ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, 

ʘʜʘʧʪʦʚʘʥʠʭ ʜʦ ʩʧʝʮʠʬʽʢʠ ʄʉɹ, ʪʘ ʤʝʭʘʥʽʟʤʫ ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʤʽʞ ʨʽʟʥʠʤʠ 

ʽʥʩʪʠʪʫʪʘʤʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʜʦʩʚʽʜ ʉʐɸ); 

ï ʽʩʥʫʚʘʥʥʷ ʽʥʩʪʠʪʫʪʫ ʛʘʨʘʥʪʽʡ ʷʢ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ, ʪʘʢ ʽ ʚʝʣʠʢʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʩʪʚʦʨʝʥʥʷ ʪʦʚʘʨʠʩʪʚ ʚʟʘʻʤʥʠʭ ʛʘʨʘʥʪʽʡ ʟʘ ʧʨʠʢʣʘʜʦʤ ʊɺɻ ʫ 

ʌʨʘʥʮʽʾ; 

ï ʥʘʷʚʥʽʩʪʴ ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʾ ʜʝʨʞʘʚʥʦʾ ʫʩʪʘʥʦʚʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ (ʟʦʢʨʝʤʘ, ʜʣʷ ʤʘʣʠʭ ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ)  ̔

ʨʦʟʚʠʪʦʢ ʢʦʥʩʫʣʴʪʘʪʠʚʥʠʭ ʧʦʩʣʫʛ ʟ ʙʦʢʫ ʢʦʤʝʨʮʽʡʥʦʛʦ ʙʘʥʢʫ ʷʢ ʚ ʯʘʩʪʠʥʽ 

ʬʽʥʘʥʩʦʚʦʛʦ ʧʣʘʥʫʚʘʥʥʷ, ʪʘʢ ʽ ʥʘʜʘʥʥʷ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʧʦʩʣʫʛʠ ʧʘʨʪʥʝʨʽʚ, 

ʥʦʚʽ ʽʥʬʦʨʤʘʮʽʡʥʽ ʧʨʦʜʫʢʪʠ ʪʘ ʪʨʝʥʽʥʛʠ (ʜʦʩʚʽʜ ʅʽʤʝʯʯʠʥʠ); 

ï ʨʦʟʨʦʙʢʘ ʩʠʩʪʝʤʠ ʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ ʤʽʞ ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʠʤ ʽ ʤʽʩʮʝʚʠʤ ʨʽʚʥʷʤʠ ʪʘ ʨʦʟʚʠʪʦʢ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʷʢ ʥʘʡʙʽʣʴʰ ʝʬʝʢʪʠʚʥʦʾ ʪʘ ʰʚʠʜʢʦʾ ʬʦʨʤʠ ʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʷʢʘ ʤʦʛʣʘ ʙ ʙʽʣʴʰ ʘʢʪʠʚʥʦ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʯʝʨʝʟ ʢʦʦʧʝʨʘʪʠʚʠ, ʱʦ ʜʦʟʚʦʣʠʪʴ 

ʘʢʪʠʚʽʟʫʚʘʪʠ ʜʽʷʣʴʥʽʩʪʴ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʨʝʛʽʦʥʽ (ʜʦʩʚʽʜ ʂʠʪʘʶ ʪʘ 

ʗʧʦʥʽʾ). 

ɺʨʘʭʦʚʫʶʯʠ ʪʦʡ ʬʘʢʪ, ʱʦ ʋʢʨʘʾʥʘ ʟʥʘʭʦʜʠʪʴʩʷ ʥʘ ʽʥʰʽʡ ʩʪʘʜʽʾ 

ʨʦʟʚʠʪʢʫ, ʥʽʞ ʨʦʟʚʠʥʝʥʽ ʢʨʘʾʥʠ, ʩʣʽʜ ʥʘʛʦʣʦʩʠʪʠ, ʱʦ ʧʦʟʠʪʠʚʥʠʡ ʜʦʩʚʽʜ 

ʧʦʚʠʥʝʥ ʘʜʘʧʪʫʚʘʪʠʩʷ ʧʦʩʪʫʧʦʚʦ. ɿʘʙʽʛʘʶʯʠ ʥʘʧʝʨʝʜ, ʟʘʟʥʘʯʠʤʦ, ʱʦ 

ʘʢʪʫʘʣʴʥʠʤ ʥʘʧʨʷʤʦʤ ʜʣʷ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʤʦʞʝ ʩʪʘʪʠ ʩʝʛʤʝʥʪʘʮʽʷ ʙʽʟʥʝʩʫ 

ʥʝ ʪʽʣʴʢʠ ʟʘ ʢʽʣʴʢʽʩʥʠʤʠ ʦʟʥʘʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʬʽʨʤʠ (ʚʝʣʠʢʠʡ, ʩʝʨʝʜʥʽʡ ʘʙʦ 

ʤʘʣʠʡ ʙʽʟʥʝʩ), ʘʣʝ ʡ ʟʘ ʦʢʨʝʤʠʤʠ ʛʘʣʫʟʷʤʠ ï «ʥʽʰʘʤʠ» ʙʽʟʥʝʩʫ, ʜʝ ʤʦʞʫʪʴ 

ʙʫʪʠ ʝʬʝʢʪʠʚʥʠʤʠ ʨʝʛʽʦʥʘʣʴʥʽ ʪʘ ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʙʘʥʢʠ. 
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1. ʄʘʣʠʡ  ̔ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʫ 

ʨʦʣʴ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ, ʦʩʦʙʣʠʚʦ ʥʘ ʝʪʘʧʽ ʾʾ 

ʚʠʭʦʜʫ ʟ ʢʨʠʟʠ. ʊʦʤʫ ʡʦʛʦ ʧʽʜʪʨʠʤʢʘ ʻ ʚʘʞʣʠʚʠʤ ʟʘʚʜʘʥʥʷʤ ʜʝʨʞʘʚʠ. ʆʜʥʽʻʶ 

ʟ ʦʩʥʦʚʥʠʭ ʧʝʨʝʰʢʦʜ ʥʘ ʰʣʷʭʫ ʨʦʟʚʠʪʢʫ ʄʉɹ ʻ ʥʝʩʪʘʯʘ ʚʣʘʩʥʠʭ ʬʽʥʘʥʩʦʚʠʭ 

ʢʦʰʪʽʚ, ʱʦ ʟʘʛʦʩʪʨʶʻ ʡʦʛʦ ʧʦʪʨʝʙʫ ʚ ʟʘʧʦʟʠʯʝʥʠʭ ʨʝʩʫʨʩʘʭ, ʥʘʩʘʤʧʝʨʝʜ, ʫ 

ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʘʭ. ɻʦʩʪʨʘ ʧʦʪʨʝʙʘ ʄʉɹ ʚ ʙʘʥʢʽʚʩʴʢʦʤʫ ʢʨʝʜʠʪʫʚʘʥʥʽ, ʟ 

ʦʜʥʦʛʦ ʙʦʢʫ, ʪʘ ʪʨʫʜʥʦʱʽ ʙʘʥʢʽʚ ʱʦʜʦ ʾʾ ʟʘʜʦʚʦʣʝʥʥʷ ʯʝʨʝʟ ʚʠʩʦʢʫ 

ʨʠʟʠʢʦʚʘʥʩ̔ʪɹ ʪʘ ʥʝʚʝʣʠʢ ̔ ʦʙʩʷʛʠ ʢʨʝʜʠʪʽʚ, ʟ ʜʨʫʛʦʛʦ, ʚʠʟʥʘʯʘʶʪʴ 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʥʘʫʢʦʚʦʛʦ ʧʦʰʫʢʫ ʰʣʷʭʽʚ ʚʠʨʽʰʝʥʥʷ ʜʘʥʦʾ ʩʫʧʝʨʝʯʥʦʩʪʽ ʜʣʷ 

ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. 

2. ɼʦʩʣʽʜʞʝʥʥʷ ʧʽʜʭʦʜʽʚ ʜʦ ʪʨʘʢʪʫʚʘʥʥʷ ʟʤʽʩʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʄʉɹ ʜʦʟʚʦʣʠʣʦ ʫʪʦʯʥʠʪʠ ʚʠʟʥʘʯʝʥʥʷ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʷʢ ʩʫʢʫʧʥʦʩʪʽ 

ʬʽʥʘʥʩʦʚʠʭ ʚʽʜʥʦʩʠʥ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʫ ʧʨʦʮʝʩʽ ʢʨʝʜʠʪʥʦʾ ʨʦʙʦʪʠ ʙʘʥʢʽʚ ʟ 

ʤʘʣʠʤʠ ʪʘ ʩʝʨʝʜʥʽʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʘ ʪʘʢʦʞ ʾʾ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʦʛʦ ʡ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟ ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʦʩʦʙʣʠʚʠʭ 

ʤʝʪʦʜʠʢ, ʘʜʘʧʪʦʚʘʥʠʭ ʜʦ ʥʝʚʝʣʠʢʠʭ ʨʦʟʤʽʨʽʚ ʢʨʝʜʠʪʽʚ  ̔ʚʽʜʥʦʩʥʦ ʚʠʩʦʢʠʭ 

ʨʠʟʠʢʽʚ. ɸʢʮʝʥʪʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦʩʪʽ ʦʩʦʙʣʠʚʠʭ ʤʝʪʦʜʠʢ  ̔ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʦʛʦ ʡ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ ʄʉɹ ʜʘʻ 

ʤʦʞʣʠʚʽʩʪʴ ʧʽʜʢʨʝʩʣʠʪʠ ʩʧʝʮʠʬʽʯʥʽʩʪʴ ʮʴʦʛʦ ʚʠʜʫ ʢʨʝʜʠʪʫʚʘʥʥʷ. 

ʅʘʡʧʦʰʠʨʝʥʽʰʠʤʠ ʬʦʨʤʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʻ ʢʦʤʝʨʮʽʡʥʠʡ ʢʨʝʜʠʪ, 

ʢʨʝʜʠʪʥʘ ʢʘʨʪʢʘ ʪʘ ʢʨʝʜʠʪʥʘ ʣʽʥʽʷ. ʉʝʨʝʜ ʚʠʜʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʩʪʘʜʽʾ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʨʦʟʚʠʪʢʫ ʄʉɹ ʥʘʡʙʽʣʴʰʠʤ ʧʦʧʠʪʦʤ ʢʦʨʠʩʪʫʶʪʴʩʷ 

ʢʨʝʜʠʪʠ ʥʘ ʩʪʘʨʪ-ʘʧ, ʚʝʥʯʫʨʥʝ, ʧʨʦʝʢʪʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʦʚʝʨʜʨʘʬʪ, 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ, ʢʨʝʜʠʪʠ ʥʘ ʧʦʧʦʚʥʝʥʥʷ ʦʩʥʦʚʥʠʭ ʢʦʰʪʽʚ ʪʘ ʦʙʦʨʦʪʥʠʭ 

ʟʘʩʦʙʽʚ. 

3. ʋ ʧʨʦʮʝʩʽ ʜʦʩʣʽʜʞʝʥʥʷ ʚʠʟʥʘʯʝʥʦ ʥʠʟʢʫ ʧʨʦʙʣʝʤ ʙʘʥʢʽʚʩʴʢʦʛʦ 
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ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʦʙʫʤʦʚʣʝʥʠʭ ʡʦʛʦ ʩʧʝʮʠʬʽʯʥʠʤʠ ʨʠʩʘʤʠ: ʥʝʚʝʣʠʢʠʡ 

ʨʦʟʤʽʨ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʢʨʝʜʠʪʥʠʭ ʩʫʤ ʽ ʢʦʨʦʪʢʠʡ ʪʝʨʤʽʥ ʢʨʝʜʠʪʫ; ʚʝʣʠʢʽ 

ʨʠʟʠʢʠ; ʚʽʜʩʫʪʥʽʩʪʴ ʷʢʽʩʥʦʛʦ ʙʽʟʥʝʩ-ʧʣʘʥʫ ʚ ʧʽʜʧʨʠʻʤʩʪʚ, ʧʨʦʙʣʝʤʠ ʟ 

ʟʘʩʪʘʚʦʶ; ʢʦʨʦʪʢʘ ʢʨʝʜʠʪʥʘ ʽʩʪʦʨʽʷ ʘʙʦ ʾʾ ʚʽʜʩʫʪʥʽʩʪʴ, ʥʘʷʚʥʽʩʪʴ ʪʽʥʴʦʚʦʾ 

ʙʫʭʛʘʣʪʝʨʽʾ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʟʘʣʝʞʥʦ ʚʽʜ ʬʘʟʠ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʨʦʟʚʠʪʢʫ 

ʄʉɹ ʚʠʥʠʢʘʶʪʴ ʨʽʟʥʽ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʤʽʥʽʤʽʟʘʮʽʷ ʷʢʠʭ ʤʦʞʣʠʚʘ ʟʘ 

ʫʯʘʩʪʽ ʜʝʨʞʘʚʠ.  

4. ʅʘ ʦʩʥʦʚʽ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʩʚʽʪʦʚʦʛʦ ʜʦʩʚʽʜʫ ʨʦʟʚʠʪʢʫ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʜʝʨʞʘʚʥʘ ʧʽʜʪʨʠʤʢʘ ʻ 

ʚʘʞʣʠʚʦʶ ʫʤʦʚʦʶ ʡʦʛʦ ʝʬʝʢʪʠʚʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʉʝʨʝʜ ʦʩʥʦʚʥʠʭ ʟʘʭʦʜʽʚ, 

ʱʦ ʙʫʜʫʪʴ ʜʦʮʽʣʴʥʠʤʠ ʚ ʋʢʨʘʾʥʽ, ʚʠʟʥʘʯʝʥʦ ʥʘʩʪʫʧʥʽ:  

ï ʨʦʟʨʦʙʢʘ ʥʠʟʢʠ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʘʜʘʧʪʦʚʘʥʠʭ 

ʜʦ ʡʦʛʦ ʩʧʝʮʠʬʽʢʠ, ʪʘ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʭʘʥʽʟʤʫ ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʤʽʞ 

ʨʽʟʥʠʤʠ ʽʥʩʪʠʪʫʪʘʤʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʜʦʩʚʽʜ ʉʐɸ); 

ï ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʩʪʠʪʫʪʫ ʛʘʨʘʥʪʽʡ ʷʢ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ, ʪʘʢ ʽ ʚʝʣʠʢʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ï ʧʘʨʪʥʝʨʽʚ ʤʘʣʠʭ ʽ ʩʪʚʦʨʝʥʥʷ ʪʦʚʘʨʠʩʪʚ ʚʟʘʻʤʥʠʭ ʛʘʨʘʥʪʽʡ ʟʘ 

ʧʨʠʢʣʘʜʦʤ ʊɺɻ ʫ ʌʨʘʥʮʽʾ; 

ï ʩʪʚʦʨʝʥʥʷ ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʾ ʜʝʨʞʘʚʥʦʾ ʫʩʪʘʥʦʚʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ  ̔ʨʦʟʚʠʪʦʢ ʢʦʥʩʫʣʴʪʫʚʘʥʥʷ (ʜʦʩʚʽʜ ʅʽʤʝʯʯʠʥʠ); 

ï ʨʦʟʨʦʙʢʘ ʩʠʩʪʝʤʠ ʧʦʜʽʣʫ ʨʠʟʠʢʽʚ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ  ̔ ʨʦʟʚʠʪʦʢ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ, ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʢʦʦʧʝʨʘʪʠʚʠ (ʜʦʩʚʽʜ ʂʠʪʘʶ ʡ ʗʧʦʥʽʾ); 

ï ʩʝʛʤʝʥʪʘʮʽʷ ʙʽʟʥʝʩʫ ʥʝ ʪʽʣʴʢʠ ʟʘ ʢʽʣʴʢʽʩʥʠʤʠ ʦʟʥʘʢʘʤʠ ʜʽʷʣʴʥʦʩʪʽ 

ʬʽʨʤʠ (ʚʝʣʠʢʠʡ, ʩʝʨʝʜʥʽʡ ʘʙʦ ʤʘʣʠʡ ʙʽʟʥʝʩ), ʘʣʝ ʡ ʟʘ ʨʝʛʽʦʥʘʣʴʥʠʤʠ ʪʘ 

ʛʘʣʫʟʝʚʠʤʠ ʦʟʥʘʢʘʤʠ, ʱʦ ʧʦʪʨʝʙʫʻ ʬʦʨʤʫʚʘʥʥʷ ʤʝʨʝʞʽ ʨʝʛʽʦʥʘʣʴʥʠʭ  ̔

ʩʧʝʮʽʘʣʽʟʦʚʘʥʠʭ ʙʘʥʢʽʚ. 

ʆʩʥʦʚʥʽ ʧʦʣʦʞʝʥʥʷ ʨʦʟʜʽʣʫ ʚʠʢʣʘʜʝʥʽ ʚ ʧʫʙʣʽʢʘʮʽʷʭ ʘʚʪʦʨʘ [55, 56, 64, 

65]. 

ʋ ʨʦʟʜʽʣʽ ʚʠʢʦʨʠʩʪʘʥʦ ʧʨʘʮʽ ʥʘʫʢʦʚʮʽʚ [2; 7; 8; 9; 13; 12; 22; 35; 37; 40; 

43; 44; 49; 51; 52; 70; 71; 72; 73; 74; 75; 77; 79; 80; 81; 83; 84; 88; 89;  95; 97; 

98; 111; 117; 118; 119;120; 121; 125; 126; 127; 129; 130; 134; 146; 154; 158; 
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159; 160; 163; 164; 167; 170; 172; 173; 174; 175;176; 178; 181; 182; 183; 184; 

186; 206; 192; 197; 200; 201; 209]. 
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ʈʆɿɼɯʃ 2 

ʇʈɸʂʊʀʂɸ ɹɸʅʂɯɺʉʔʂʆɻʆ ʂʈɽɼʀʊʋɺɸʅʅʗ ʄɸʃʆɻʆ ɯ 

ʉɽʈɽɼʅʔʆɻʆ ɹɯɿʅɽʉʋ ɺ ʋʂʈɸɰʅɯ 

 

 

2.1. ɽʢʦʥʦʤʽʯʥʘ ʨʦʣʴ ʪʘ ʦʩʦʙʣʠʚʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ʅʠʥʽ ʚ ʋʢʨʘʾʥʽ ʧʘʥʫʻ ʛʣʠʙʦʢʘ ʝʢʦʥʦʤʽʯʥʘ ʪʘ ʧʦʣʽʪʠʯʥʘ ʢʨʠʟʘ. ʗʢʱʦ ʟʘ 

2013 ʨ. ɺɺʇ ʧʨʘʢʪʠʯʥʦ ʥʝ ʟʤʽʥʠʚʩʷ (ʧʨʠʨʽʩʪ ʩʢʣʘʚ 0,2 %), ʪʦ ʟʘ 2014 ɺɺʇ 

ʩʢʦʨʦʪʠʚʩʷ ʥʘ 6,8 %, 2015 ï 9,9 %, ʟʘ 2013-2015 ʨʨ. ʮʽʥʠ ʟʨʦʩʣʠ ʤʘʡʞʝ ʥʘ 

78,7 %, ʛʨʠʚʥʷ ʜʝʚʘʣʴʚʫʚʘʣʘ ʚ ʪʨʠ ʨʘʟʠ. ʅʘ ʩʴʦʛʦʜʥʽ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʢʨʠʪʝʨʽʾʚ 

ʆʆʅ ʧʦʥʘʜ 85 % ʛʨʦʤʘʜʷʥ ʋʢʨʘʾʥʠ ʧʝʨʝʙʫʚʘʶʪʴ ʟʘ ʤʝʞʝʶ ʙʽʜʥʦʩʪʽ, ʟʘ 2014-

2015 ʨʨ. ʨʝʘʣʴʥʘ ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʟʥʠʟʠʣʘʩʷ ʥʘ 37,7 % [48]. ɿʛʽʜʥʦ ʟ 

ʧʨʦʛʥʦʟʘʤʠ, ʚ 2016 ʨ. ʧʘʜʽʥʥʷ ʧʨʠʟʫʧʠʥʠʪʴʩʷ, ʘʣʝ ʧʦʩʪʫʧʦʚʝ ʟʨʦʩʪʘʥʥʷ 

ʦʯʽʢʫʻʪʴʩʷ ʣʠʰʝ ʟ 2017 ʨ. 

ɼʣʷ ʚʽʜʥʦʚʣʝʥʥʷ ʧʦʟʠʪʠʚʥʠʭ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʥʝʦʙʭʽʜʥʽ 

ʜʝʨʞʘʚʥʽ ʟʘʭʦʜʠ ʱʦʜʦ ʟʜʽʡʩʥʝʥʥʷ ʩʪʨʫʢʪʫʨʥʦʾ ʧʝʨʝʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ, 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡ ʪʘ ʽʥʚʝʩʪʠʮʽʡ ʫ ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʧʽʜʪʨʠʤʢʫ ʩʧʦʞʠʚʯʦʛʦ ʧʦʧʠʪʫ ʪʘ ʨʦʟʰʠʨʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʨʠʥʢʫ. ɽʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʮʠʭ ʟʘʚʜʘʥʴ ʥʝʤʦʞʣʠʚʘ ʙʝʟ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ 

ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ʆʆʅ, ʫ ʤʘʣʦʤʫ ʙʽʟʥʝʩʽ ʟʘʡʥʷʪʦ ʧʦʥʘʜ 

50 % ʧʨʘʮʝʟʜʘʪʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʩʚʽʪʫ. ʋ ʪʘʢʠʭ ʢʨʘʾʥʘʭ, ʷʢ ʉʐɸ, ʗʧʦʥʽʷ, 

ʅʽʤʝʯʯʠʥʘ, ʯʘʩʪʢʘ ɺɺʇ, ʚʠʨʦʙʣʝʥʦʛʦ ʤʘʣʠʤʠ ʪʘ ʩʝʨʝʜʥʽʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, 

ʩʪʘʥʦʚʠʪʴ 50ï60 %, ʘ ʯʠʩʝʣʴʥʽʩʪʴ ʦʩʽʙ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʥʘ ʮʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ï 

ʙʣʠʟʴʢʦ 60 % ʚʽʜ ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʶʶʯʠʭ [110]. ʆʩʥʦʚʦʶ ʩʬʝʨʦʶ ʾʭ 

ʜʽʾ ʻ ʚʥʫʪʨʽʰʥʽ ʨʝʛʽʦʥʘʣʴʥʽ ʨʠʥʢʠ. ʉʧʨʠʷʪʣʠʚʽ ʫʤʦʚʠ ʜʣʷ ʨʦʟʚʠʪʢʫ ʄʉɹ 

ʩʪʚʦʨʶʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʝʬʝʢʪʠʚʥʦ ʾʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʾ ʚʟʘʻʤʦʜʽʾ. ɺʽʜʪʘʢ 

ʝʢʦʥʦʤʽʢʘ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ʜʘʚʥʦ ʷʚʣʷʻ ʩʦʙʦʶ ʜʚʦʨʽʚʥʝʚʫ ʩʠʩʪʝʤʫ, ʦʜʠʥ 
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ʨʽʚʝʥʴ ʷʢʦʾ ʩʢʣʘʜʘʶʪʴ ʚʝʣʠʢʽ ʢʦʤʧʘʥʽʾ, ʘ ʽʥʰʠʡ ï ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. ʆʩʥʦʚʥʫ ʨʦʣʴ ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʩʠʩʪʝʤʽ ʚʽʜʽʛʨʘʶʪʴ ʚʝʣʠʢʽ 

(ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʽ) ʢʦʤʧʘʥʽʾ, ʱʦ ʤʘʶʪʴ ʧʽʜʪʨʠʤʢʫ ʫʨʷʜʽʚ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ 

ʩʧʨʠʷʪʣʠʚʦʛʦ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ ʟ ʤʝʪʦʶ ʦʪʨʠʤʘʥʥʷ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʝʨʝʚʘʛ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʪʘ ʟʦʚʥʽʰʥʴʦʤʫ ʨʠʥʢʘʭ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʚʝʣʠʢʠʭ, 

ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ ʟʘʙʝʟʧʝʯʫʶʪʴ ʜʦʙʨʦʙʫʪ 

ʦʩʥʦʚʥʦʾ ʤʘʩʠ ʥʘʩʝʣʝʥʥʷ. 

ʆʨʛʘʥʽʟʘʮʽʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʪʘ ʨʦʟʚʠʪʢʫ (ʆɽʉʈ), ʢʨʘʾʥʠ, 

ʚ ʷʢʠʭ ʚʥʝʩʦʢ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʫ ɺɺʇ ʩʪʘʥʦʚʠʪʴ 60ï70 %, 

ʝʬʝʢʪʠʚʥʽʰʝ ʜʦʣʘʶʪʴ ʢʨʠʟʠ ʧʦʨʽʚʥʷʥʦ ʟ ʪʠʤʠ, ʜʝ ʮʽ ʧʦʢʘʟʥʠʢʠ ʤʝʥʰʽ [204]. ɺ 

ʽʩʪʦʨʽʾ ʋʢʨʘʾʥʠ ʪʘʢʦʞ ʙʫʣʠ ʧʝʨʽʦʜʠ, ʢʦʣʠ ʤʘʣʝ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʩʧʨʠʷʣʦ 

ʜʦʩʷʛʥʝʥʥʶ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ ʜʝʨʞʘʚʠ ʧʽʜ ʯʘʩ ʢʨʠʟ. 

ʅʘʧʨʠʢʣʘʜ, ʫ 1990-ʭ ʨʦʢʘʭ ʚʘʛʦʤʠʡ ʚʥʝʩʦʢ ʫ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤ ʪʦʚʘʨʥʦʛʦ 

ʜʝʬʽʮʠʪʫ ʪʘ ʙʝʟʨʦʙʽʪʪʷ ʟʨʦʙʠʣʠ ʜʨʽʙʥʽ ʧʽʜʧʨʠʻʤʮʽ-«ʯʦʚʥʠʢʠ», ʷʢʽ ʢʫʧʫʚʘʣʠ 

ʪʦʚʘʨʠ ʟʘ ʢʦʨʜʦʥʦʤ (ʫ ʂʠʪʘʾ, ʇʽʚʜʝʥʥʽʡ ʂʦʨʝʾ, ʊʫʨʝʯʯʠʥʠ, ʇʦʣʴʱʽ) ʪʘ 

ʧʝʨʝʧʨʦʜʘʚʘʣʠ ʾʭ ʥʘ ʪʝʨʠʪʦʨʽʾ ʋʢʨʘʾʥʠ. 

ʉʫʯʘʩʥʘ ʝʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ ʟʘʣʝʞʠʪʴ ʚʽʜ ʜʽʷʣʴʥʦʩʪʽ ʦʙʤʝʞʝʥʦ ʾ

ʢʽʣʴʢʦʩʪʽ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʙʽʣʴʰʽʩʪʴ ʟ ʷʢʠʭ ʟʘʡʤʘʶʪʴ ʦʣʽʛʦʧʦʣʴʥʝ 

ʩʪʘʥʦʚʠʱʝ. ʌʘʢʪʦʨʦʤ ʘʢʪʠʚʽʟʘʮʽʾ ʨʦʩʪʫ ʝʢʦʥʦʤʽʢʠ ʪʘ ʢʦʤʧʝʥʩʘʮʽʾ 

ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʝʢʦʥʦʤʽʢʫ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʤʦʞʝ ʩʪʘʪʠ ʪʽʣʴʢʠ 

ʝʬʝʢʪʠʚʥʝ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʄʉɹ. ʊʘʢ, ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2015 ʨ., ʚ ʋʢʨʘʾʥʽ ʙʫʣʦ 

ʟʘʨʝʻʩʪʨʦʚʘʥʦ ʙʣʠʟʴʢʦ 1,2 ʤʽʣʴʡʦʥʘ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ ï ʩʫʙôʻʢʪʽʚ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʈʝʘʣʴʥʦ ʜʽʶʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʥʘʧʦʚʥʶʶʪʴ 

96 % ʙʶʜʞʝʪʫ, ï ʙʣʠʟʴʢʦ 35 ʪʠʩ., ʟ ʥʠʭ 1600 ʪʘʢ ʟʚʘʥʠʭ «ʚʝʣʠʢʠʭ ʧʣʘʪʥʠʢʽʚ 

ʧʦʜʘʪʢʽʚ», ʱʦ ʬʦʨʤʫʶʪʴ 80 % ʙʶʜʞʝʪʫ [48]. ʊʦʙʪʦ ʚ ʋʢʨʘʾʥʽ ʬʫʥʢʮʽʦʥʫʻ 

ʚʽʜʥʦʩʥʦ ʥʝʚʝʣʠʢʘ ʢʽʣʴʢʽʩʪʴ (ʧʦʨʽʚʥʷʥʦ ʟ ʟʘʨʫʙʽʞʥʠʤʠ ʢʨʘʾʥʘʤʠ) 

ʙʶʜʞʝʪʦʫʪʚʦʨʶʶʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʚʽʜ ʜʽʷʣʴʥʦʩʪʽ ʷʢʠʭ ʟʘʣʝʞʘʪʴ ʤʦʞʣʠʚʦʩʪʽ 

ʜʝʨʞʘʚʠ ʨʝʘʣʽʟʦʚʫʚʘʪʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʫ ʧʦʣʽʪʠʢʫ. ɺʽʜʧʦʚʽʜʥʦ 

ʜʝʩʪʘʙʽʣʽʟʘʮʽʷ ʜʽʷʣʴʥʦʩʪʽ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʩʪʘʛʥʘʮʽʾ 

ʝʢʦʥʦʤʽʢʠ ʪʘ ʚʪʨʘʪ ʙʶʜʞʝʪʫ. 
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ɿʘ ʜʘʥʠʤʠ ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʚ ʋʢʨʘʾʥʽ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 

2013 ʨ. ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ʙʘʥʢʽʚ  ̔ʙʶʜʞʝʪʥʠʭ ʫʩʪʘʥʦʚ ʙʫʣʦ ʟʘʨʝʻʩʪʨʦʚʘʥʦ 659 

ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʫ 2015 ï 423), 18,859 ʪʠʩ. ʩʝʨʝʜʥʽʭ (ʫ 2015 ï 15,2 ʪʠʩ.), 

373,8 ʪʠʩ. ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʫ 2015 ï 327,8 ʪʠʩ.), 318,5 ʪʠʩ. 

ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚ (ʫ 2015 ï 284,2 ʪʠʩ.), ʙʣʠʟʴʢʦ 1,33 ʤʣʥ ʬʽʟʦʩʽʙ-ʧʽʜʧʨʠʻʤʮʽʚ 

(ʫ 2015 ï ʙʣʠʟʴʢʦ 1,6 ʤʣʥ). ɺʠʪʨʘʪʠ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʙʝʟ 

ʫʨʘʭʫʚʘʥʥʷ ʙʘʥʢʽʚ  ̔ʙʶʜʞʝʪʥʠʭ ʫʩʪʘʥʦʚ) ʥʘ ʧʝʨʩʦʥʘʣ ʫ 2013 ʨ. ʩʪʘʥʦʚʠʣʠ 

202,550 ʤʣʨʜ ʛʨʥ (ʫ 2015 ï 230,7 ʤʣʨʜ ʛʨʥ). ɿʦʢʨʝʤʘ ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʚʠʪʨʘʪʠʣʠ ʥʘ ʧʝʨʩʦʥʘʣ 60,3 ʤʣʨʜ ʛʨʥ ʘʙʦ 53,5 % (ʫ 2015 ï 56,5 %) ʚʽʜ 

ʟʘʛʘʣʴʥʠʭ ʚʠʪʨʘʪ ʫʢʨʘʾʥʩʴʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ. ʎʠʬʨʠ ʟʽʩʪʘʚʥʽ 

ʟ ʜʘʥʠʤʠ ʚʝʣʠʢʦʛʦ ʙʽʟʥʝʩʫ, ʷʢʠʡ ʟʘ ʪʦʡ ʞʝ ʧʝʨʽʦʜ ʚʠʪʨʘʪʠʚ ʥʘ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ 

175,680 ʤʣʨʜ ʛʨʥ (46,5 %) (ʫ 2015 ï 160,3 ʤʣʨʜ ʛʨʥ ʘʙʦ 41,7 %). ɺʦʜʥʦʯʘʩ ʟʘ 

ʜʘʥʠʤʠ ʩʪʘʪʠʩʪʠʢʠ ʚ 2013 ʨ. ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ 

ʙʘʥʢʽʚ ʽ ʙʶʜʞʝʪʥʠʭ ʫʩʪʘʥʦʚ) ʥʘʜʘʣʠ ʨʦʙʦʯʽ ʤʽʩʮʷ ʙʽʣʴʰ ʥʽʞ 5 ʤʣʥ ʯʦʣ. ʘʙʦ 

67,8 % (ʫ 2015 ï 4,08 ʤʣʥ ʘʙʦ 67,7 %), ʪʦʜʽ ʷʢ ʥʘ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ ʙʫʣʦ 

ʟʘʡʥʷʪʦ ʙʣʠʟʴʢʦ 2,4 ʤʣʥ ʯʦʣ. (32,2 %) (ʫ 2015 ï 1,95 ʤʣʥ ʘʙʦ 32,3 %) [48]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʨʦʣʴ ʄʉɹ ʚ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʽ ʥʝ ʣʠʰʝ ʟʙʝʨʽʛʘʻʪʴʩʷ, ʘ ʡ 

ʧʦʩʠʣʶʻʪʴʩʷ ʟʘ ʦʢʨʝʤʠʤʠ ʧʦʟʠʮʽʷʤʠ, ʧʨʦʪʝ ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʛʦʩʪʨʦ ʧʦʪʨʝʙʫʶʪʴ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ, ʦʩʦʙʣʠʚʦ ʬʽʥʘʥʩʦʚʦʾ. ɺʠʟʥʘʯʝʥʥʷ 

ʤʦʞʣʠʚʦʩʪʝʡ  ̔ʧʝʨʝʰʢʦʜ ʨʦʟʰʠʨʝʥʥʷ ʬʽʥʘʥʩʦʚʦʾ ʧʽʜʪʨʠʤʢʠ ʨʦʟʚʠʪʢʫ ʄʉɹ 

ʧʦʚʠʥʥʦ ˇʨʫʥʪʫʚʘʪʠʩʷ ʥʘ ʘʥʘʣʽʟʽ ʡʦʛʦ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʩʫʪʥʦʩʪʽ ʡ 

ʦʩʦʙʣʠʚʦʩʪʝʡ. 

ɺ ʝʢʦʥʦʤʽʯʥʽʡ ʪʘ ʶʨʠʜʠʯʥʽʡ ʣʽʪʝʨʘʪʫʨʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʨʽʟʥʽ 

ʪʝʨʤʽʥʠ, ʟʦʢʨʝʤʘ «ʤʘʣʠʡ ʪʘ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ», «ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ», «ʤʘʣʝ ʪʘ 

ʩʝʨʝʜʥʻ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ». ʇʦʥʷʪʪʷ «ʤʘʣʠʡ ʙʽʟʥʝʩ», «ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ» 

ʟʜʝʙʽʣʴʰʦʛʦ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ ʚ ʝʢʦʥʦʤʽʯʥʽʡ ʣʽʪʝʨʘʪʫʨʽ, ʪʦʜʽ ʷʢ ʪʝʨʤʽʥʠ «ʤʘʣʝ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ», «ʩʝʨʝʜʥʻ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ» ï ʚ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ʪʘ ʤʘʶʪʴ 

ʢʦʥʢʨʝʪʥʝ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʝ ʚʠʟʥʘʯʝʥʥʷ. ʋ ʰʠʨʦʢʦʤʫ ʨʦʟʫʤʽʥʥʽ ʧʽʜ 

«ʤʘʣʠʤ ʙʽʟʥʝʩʦʤ» ʥʘʡʯʘʩʪʽʰʝ ʨʦʟʫʤʽʶʪʴ ʩʫʢʫʧʥʽʩʪʴ ʥʘʡʙʽʣʴʰ ʘʢʪʠʚʥʦʾ 

ʯʘʩʪʠʥʠ ʶʨʠʜʠʯʥʠʭ ʽ ʬʽʟʠʯʥʠʭ ʦʩʽʙ, ʷʢʽ ʥʝ ʦʙôʻʜʥʘʥʽ ʚ ʤʦʥʦʧʦʣʽʩʪʠʯʥʽ 
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ʩʪʨʫʢʪʫʨʠ. ʋ ʚʫʟʴʢʦʤʫ ï ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʩʘʤʝ ʧʨʠʚʘʪʥʝ ʧʽʜʧʨʠʻʤʩʪʚʦ 

(ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʬʽʟʠʯʥʦʾ ʦʩʦʙʠ-ʧʽʜʧʨʠʻʤʮʷ), ʟʘʩʥʦʚʘʥʝ ʥʘ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʽʡ ʽʜʝʾ [87]. 

ʉʘʤ̔ ʧʦʥʷʪʪʷ «ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ» ʪʘ «ʧʽʜʧʨʠʻʤʝʮʴ» ʙʫʣʠ ʚʚʝʜʝʥ ̔ ʚ 

ʥʘʫʢʦʚʠʡ ʚʞʠʪʦʢ ʘʥʛʣʽʡʩʴʢʠʤ ʝʢʦʥʦʤʽʩʪʦʤ ʈ. ʂʘʥʪʽʣʴʦʥʦʤ, ʷʢʠʡ ʫ ʩʚʦʾʡ 

ʨʦʙʦʪʽ «ɼʦʩʚʽʜ ʧʨʦ ʧʨʠʨʦʜʫ ʪʦʨʛʽʚʣʽ ʚʟʘʛʘʣʽ» (1725) ʨʦʟʛʣʷʥʫʚ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʷʢ ʦʩʦʙʣʠʚʠʡ ʚʠʜ ʜʽʷʣʴʥʦʩʪʽ, ʧʦʚôʷʟʘʥʠʡ ʟ ʝʣʝʤʝʥʪʘʤʠ 

ʨʠʟʠʢʫ [80]. ʊʝʦʨʽʷ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʧʦʪʽʤ ʥʘʙʫʣʘ ʩʚʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʧʨʘʮʷʭ 

ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʢʣʘʩʠʯʥʦʾ ʰʢʦʣʠ (ʫ ʪʚʦʨ ̔ɸ. ʉʤʽʪʘ «ɼʦʩʣʽʜʞʝʥʥʷ ʧʨʦ ʧʨʠʨʦʜʫ 

ʽ ʧʨʠʯʠʥʠ ʙʘʛʘʪʩʪʚʘ ʥʘʨʦʜʽʚ» (1776) [177], ɾ. ɹ. ʉʝʡ [180]) ʪʘ 

ʽʥʩʪʠʪʫʮʽʦʥʘʣʽʟʤʫ (ʄ. ɺʝʙʝʨʘ [28], ʘ ʪʘʢʦʞ ɺ. ɿʦʤʙʘʨʪʘ [76]). 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʽ ʧʦʣʦʞʝʥʥʷ ʧʨʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʪʘ ʧʽʜʧʨʠʻʤʮʷ ʟʘʢʣʘʜʝʥʽ ʚ 

ʨʦʙʦʪʘʭ ʝʢʦʥʦʤʽʩʪʽʚ ʍVIII-ʍIʍ ʩʪ. ʅʦʚʠʡ ʧʦʰʪʦʚʭ ʨʦʟʚʠʪʦʢ ʪʝʦʨʽʾ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʦʪʨʠʤʘʚ ʥʘ ʧʦʯʘʪʢʫ XX ʩʪ., ʢʦʣʠ ʟ ʧʦʯʘʪʢʫ 30-ʭ ʨʨ. ʥʘ ʟʤʽʥʫ 

ʝʧʦʩʽ ʤʘʩʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʠʡʰʣʘ ʝʧʦʭʘ ʟʙʫʪʫ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ 

ʘʢʪʠʚʥʦʶ ʙʦʨʦʪʴʙʦʶ ʟʘ ʩʧʦʞʠʚʘʯʘ. ʋ ʪʦʡ ʧʝʨʽʦʜ ʽʜʝʦʣʦʛʘʤʠ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʙʫʣʠ ʪʘʢʽ ʚʠʜʘʪʥʽ ʚʯʝʥʽ, ʷʢ ʁ. ʐʫʤʧʝʪʝʨ, ɼ. ʂʣʘʨʢ, ʌ. ʍʘʡʝʢ ʪʘ ʽʥ. 

ɺʽʜʦʤʠʡ ʘʤʝʨʠʢʘʥʩʴʢʠʡ ʝʢʦʥʦʤʽʩʪ ʁ. ʐʫʤʧʝʪʝʨ ʫ ʩʚʦʾʡ ʨʦʙʦʪʽ «ʊʝʦʨʽʷ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ» ʟʘʢʣʘʚ ʦʩʥʦʚʠ ʚʯʝʥʥʷ ʧʨʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʷʢ 

ʽʥʥʦʚʘʮʽʡʥʫ ʜʽʷʣʴʥʽʩʪʴ  ̔ ʬʝʥʦʤʝʥ ʩʫʩʧʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ. ɺʠʚʯʘʶʯʠ 

ʟʘʢʦʥʦʤʽʨʥʦʩʪʽ ʩʫʩʧʽʣʴʥʦʛʦ ʧʨʦʛʨʝʩʫ, ʁ. ʐʫʤʧʝʪʝʨ ʜʽʡʰʦʚ ʚʠʩʥʦʚʢʫ, ʱʦ 

ʜʽʷʣʴʥʽʩʪʴ ʧʽʜʧʨʠʻʤʮʷ ʧʦʣʷʛʘʻ ʚ ʩʪʚʦʨʝʥʥʽ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʽ ʥʦʚʠʭ ʢʦʤʙʽʥʘʮʽʡ 

ʬʘʢʪʦʨʽʚ ʚʠʨʦʙʥʠʮʪʚʘ [189]. ʅʘʩʣʽʜʢʦʤ ʥʦʚʠʭ ʢʦʤʙʽʥʘʮʽʡ ʻ ʥʦʚʦʚʚʝʜʝʥʥʷ, 

ʽʥʥʦʚʘʮʽʷ. ɿʘ ʁ. ʐʫʤʧʝʪʝʨʦʤ ʩʫʙôʻʢʪ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʻ ʧʽʜʧʨʠʻʤʮʝʤ 

ʪʽʣʴʢʠ ʪʦʜʽ, ʢʦʣʠ ʚʽʥ ʟʜʽʡʩʥʶʻ ʬʫʥʢʮʽʾ ʥʦʚʘʪʦʨʘ, ʪʘ ʚʪʨʘʯʘʻ ʮʝʡ ʩʪʘʪʫʩ, ʷʢʱʦ 

ʧʝʨʝʚʦʜʠʪʴ ʩʚʦʾ ʩʧʨʘʚʠ ʥʘ ʨʝʡʢʠ ʨʫʪʠʥʥʦʛʦ ʧʨʦʮʝʩʫ. 

ʈʦʟʚʠʪʦʢ ʪʝʦʨʽʡ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʧʨʦʜʦʚʞʠʚʩʷ ʚ ʧʨʘʮʷʭ ʩʫʯʘʩʥʠʭ 

ʫʯʝʥʠʭ. ʎʠʤ ʧʠʪʘʥʥʷʤ ʧʨʠʩʚʷʯʝʥʦ ʥʘʜʟʚʠʯʘʡʥʦ ʚʝʣʠʢʫ ʢʽʣʴʢʽʩʪʴ ʩʪʘʪʝʡ  ̔

ʤʦʥʦʛʨʘʬʽʡ. ɿʨʦʙʠʪʠ ʾʭ ʧʦʚʥʠʡ ʦʛʣʷʜ ʧʨʦʙʣʝʤʘʪʠʯʥʦ, ʪʦʤʫ ʤʠ ʟʫʧʠʥʠʤʦʩʷ 

ʣʠʰʝ ʥʘ ʜʝʷʢʠʭ ʟ ʥʠʭ. ʉ. ɺ. ʄʦʯʝʨʥʠʡ ʚʽʜʟʥʘʯʘʻ, ʱʦ «ʧ̔ ʜʧʨʠʻʤʥʠʮʴʢʘ 
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ʜʽʷʣʴʥʽʩʪʴ ï ʧʨʘʮʷ ʽʥʜʠʚʽʜʘ, ʟʘʩʥʦʚʘʥʘ ʥʘ ʨʦʟʚʠʪʢʫ ʦʩʦʙʠʩʪʽʩʥʠʭ ʯʠʥʥʠʢʽʚ, 

ʨʦʟʰʠʨʝʥʥʽ ʟʥʘʥʴ ʧʨʦ ʩʚʦʾ ʤʦʞʣʠʚʦʩʪʽ, ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʜʦʩʷʛʥʝʥʥʷ 

ʥʘʡʢʨʘʱʦʛʦ ʨʝʟʫʣʴʪʘʪʫ ʚ ʛʦʩʧʦʜʘʨʩʴʢʽʡ ʜʽʷʣʴʥʦʩʪʽ, ʥʘ ʦʪʨʠʤʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʾ 

ʚʠʛʦʜʠ ʽ ʥʘʩʘʤʧʝʨʝʜ ʧʨʠʚʣʘʩʥʝʥʥʷ ʜʦʜʘʪʢʦʚʦʛʦ ʧʨʦʜʫʢʪʫ» [116]. 

ʆ. ɼʟʶʙʣʶʢ ʽ ʆ. ʄʘʣʘʭʦʚʘ ʩʪʚʝʨʜʞʫʶʪʴ, ʱʦ ʩʫʪʥʽʩʪʴ ʜʝʬʽʥʽʮʽʾ 

«ʧʽʜʧʨʠʻʤʥʠʮʴʢʘ ʜʽʷʣʴʥʽʩʪʴ» ʚʠʟʥʘʯʘʻʪʴʩʷ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʘ ʜʽʷʣʴʥʽʩʪʴ ï ʮʝ ʩʫʢʫʧʥʽʩʪʴ ʜʽʡ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʩʪʚʦʨʝʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʭ ʮʽʥʥʦʩʪʝʡ ʽ ʥʘʜʘʥʥʷ ʧʦʩʣʫʛ ʟ ʤʝʪʦʶ 

ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ, ʨʝʟʫʣʴʪʘʪʦʤ ʯʦʛʦ ʻ ʥʝʧʝʨʝʨʚʥʽʩʪʴ ʨʦʟʰʠʨʝʥʦʛʦ 

ʚʽʜʪʚʦʨʝʥʥʷ [50]. ʇʨʦʪʝ, ʥʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʽʜʧʨʠʻʤʮʽ ʤʦʞʫʪʴ ʟʘʡʤʘʪʠʩʷ ʙʫʜʴ-

ʷʢʦʶ ʜʽʷʣʴʥʽʩʪʶ, ʘ ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʨʦʟʰʠʨʝʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ 

ʥʝ ʪʽʣʴʢʠ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʶ ʜʽʷʣʴʥʽʩʪʶ, ʘ ʡ ʧʨʠʙʫʪʢʦʚʠʤ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷʤ 

ʙʫʜʴ-ʷʢʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ.  

ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʧʨʦʩʪʝʞʫʻʪʴʩʷ ʚ ʨʦʙʦʪʘʭ ʬʘʭʽʚʮʽʚ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʽʥʩʪʠʪʫʪʫ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʜʦʩʣʽʜʞʝʥʴ, ʷʢʽ ʟʘʟʥʘʯʘʶʪʴ, ʱʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʚʽʜʽʛʨʘʻ ʚʘʞʣʠʚʫ ʩʠʩʪʝʤʥʫ 

ʨʦʣʴ ʫ ʨʠʥʢʦʚʽʡ ʝʢʦʥʦʤʽʮʽ, ʧʦʻʜʥʫʶʯʠ ʨʝʘʣʽʟʘʮʽʶ ʩʫʪʦ ʝʢʦʥʦʤʽʯʥʠʭ ʟʘʚʜʘʥʴ 

(ʚʠʨʦʙʥʠʮʪʚʦ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ, ʫʪʚʦʨʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʩʫʨʩʫ ʪʦʱʦ) ʪʘ 

ʩʦʮʽʘʣʴʥʠʭ (ʩʪʚʦʨʝʥʥʷ ʨʦʙʦʯʠʭ ʤʽʩʮʴ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʭʦʜʽʚ ʧʨʘʮʶʶʯʦʛʦ 

ʥʘʩʝʣʝʥʥʷ, ʨʝʘʣʽʟʘʮʽ ̫ ʪʚʦʨʯʦʛʦ ʦʨʛʘʥʽʟʘʮʽʡʥʦʛʦ ʪʘ ʪʨʫʜʦʚʦʛʦ ʧʦʪʝʥʮʽʘʣʫ 

ʥʘʮʽʾ) [110]. 

ɿʥʘʥʠʡ ʚʽʪʯʠʟʥʷʥʠʡ ʚʯʝʥʠʡ ɿ. ɺʘʨʥʘʣʽʡ ʩʣʫʰʥʦ ʟʘʟʥʘʯʘʻ, ʱʦ «ʤʘʣʝ 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʻ ʢʣʽʪʠʥʢʦʶ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ». ɸ ʤʘʣʝ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ï ʮʝ ʩʘʤʦʩʪʽʡʥʘ ʩʠʩʪʝʤʘʪʠʯʥʘ ʽʥʥʦʚʘʮʽʡʥʘ ʜʽʷʣʴʥʽʩʪʴ 

ʛʨʦʤʘʜʷʥ ʧʽʜʧʨʠʻʤʮʽʚ  ̔ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʚʣʘʩʥʠʡ ʨʠʟʠʢ ʟ ʤʝʪʦʶ 

ʦʪʨʠʤʘʥʥʷ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʛʦ ʜʦʭʦʜʫ [24]. ʂʨʽʤ ʪʦʛʦ, ʥʘʫʢʦʚʝʮʴ ʚʚʘʞʘʻ, ʱʦ 

ʧʨʠ ʚʠʟʥʘʯʝʥʥʽ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʥʝʦʙʭʽʜʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʥʝ ʪʽʣʴʢʠ 

ʢʽʣʴʢʽʩʥʽ ʢʨʠʪʝʨʽʾ, ʘ ʡ ʷʢʽʩʥʽ, ʟʦʢʨʝʤʘ ʧʨʘʚʦʚʫ ʥʝʟʘʣʝʞʥʽʩʪʴ, ʻʜʥʽʩʪʴ ʧʨʘʚʘ 

ʚʣʘʩʥʦʩʪʽ ʪʘ ʙʝʟʧʦʩʝʨʝʜʥʴʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʬʽʨʤʦʶ, ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ ʟʘ 

ʨʝʟʫʣʴʪʘʪʠ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʥʝʚʝʣʠʢʠʡ ʨʠʥʦʢ ʟʙʫʪʫ ʪʦʱʦ [23]. ɺʽʜʧʦʚʽʜʥʦ 
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ʤʘʣʠʡ ʙʽʟʥʝʩ ï ʮʝ ʜʽʷʣʴʥʽʩʪʴ ʙʫʜʴ-ʷʢʠʭ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʦʢʨʝʤʠʭ 

ʛʨʦʤʘʜʷʥ ʟ ʤʝʪʦʶ ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ [23].  

ʄʠ ʧʽʜʪʨʠʤʫʻʤʦ ʧʦʟʠʮʽʶ ɿ. ɺʘʨʥʘʣʽʷ ʪʘ ʯʘʩʪʢʦʚʦ ʧʦʛʦʜʞʫʻʤʦʩʷ ʟ 

ʜʫʤʢʦʶ ɻ. ʄʘʥʜʨʠʛʠ, ʱʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ï ʮʝ ʦʩʦʙʣʠʚʠʡ ʚʠʜ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʧʦʚôʷʟʘʥʠʡ ʟ ʨʠʟʠʢʦʤ, ʥʝʚʠʟʥʘʯʝʥʽʩʪʶ ʪʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ, ʱʦ 

ʨʘʮʽʦʥʘʣʴʥʦ ʢʦʤʙʽʥʫʻ ʬʘʢʪʦʨʠ ʚʠʨʦʙʥʠʮʪʚʘ, ʧʦʩʪʽʡʥʦ ʡʜʝ ʥʘ ʽʥʥʦʚʘʮʽʾ ʪʘ ʤʘʻ 

ʛʦʣʦʚʥʦʶ ʤʝʪʦʶ ʟʨʦʩʪʘʥʥʷ ʚʣʘʩʥʦʾ ʩʧʨʘʚʠ, ʘ ʜʨʫʛʦʨʷʜʥʦʶ ï ʟʨʦʩʪʘʥʥʷ 

ʧʨʠʙʫʪʢʫ [102]. ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʧʨʠʙʫʪʦʢ ʥʝ ʤʦʞʥʘ ʚʚʘʞʘʪʠ ʜʨʫʛʦʨʷʜʥʦʶ 

ʤʝʪʦʶ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʦʩʢʽʣʴʢʠ ʚ ʙʘʛʘʪʴʦʭ ʢʨʘʾʥʘʭ ʚʦʥʦ ʻ ʚʘʞʣʠʚʦʶ 

ʬʦʨʤʦʶ ʟʘʡʥʷʪʦʩʪʽ ʜʣʷ ʙʽʣʴʰʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ʪʘ ʟʘʩʦʙʦʤ ʚʠʞʠʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ. 

ɺʚʘʞʘʻʤʦ, ʱʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʧʦ̒ʜʥʫʻ ʪʨʠ ʥʝʦʙʭʽʜʥʠʭ ʝʣʝʤʝʥʪʠ: 

ʦʨʛʘʥʽʟʘʮʽʡʥʫ ʜʽʶ; ʽʥʽʮʽʶʚʘʥʥʷ ʟʤʽʥ; ʧʨʠʙʫʪʦʢ ʷʢ ʤʝʪʫ ʪʘ ʢʨʠʪʝʨʽʡ ʫʩʧʽʭʫ.  

ʊʘʢʠʤ ʯʠʥʦʤ, ʫ ʢʦʥʪʝʢʩʪʽ ʥʘʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʧʽʜ ʤʘʣʠʤ ʽ ʩʝʨʝʜʥʽʤ 

ʙʽʟʥʝʩʦʤ ʙʫʜʝʤʦ ʨʦʟʫʤʽʪʠ ʩʘʤʦʩʪʽʡʥʫ ʩʠʩʪʝʤʘʪʠʯʥʫ ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ 

ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʜʴ-ʷʢʦʾ ʬʦʨʤʠ ʚʣʘʩʥʦʩʪʽ ʪʘ ʛʨʦʤʘʜʷʥ-

ʧʽʜʧʨʠʻʤʮʽʚ (ʬʽʟʠʯʥʠʭ ʦʩʽʙ), ʱʦ ʧʨʦʚʦʜʠʪʴʩʷ ʥʘ ʚʣʘʩʥʠʡ ʨʠʟʠʢ ʟ ʤʝʪʦʶ 

ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʫ. 

ʋ ʚʽʪʯʠʟʥʷʥʦʤʫ ʟʘʢʦʥʦʜʘʚʩʪʚʽ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘ 

ʢʽʣʴʢʽʩʥʠʤʠ ʢʨʠʪʝʨʽʷʤʠ. ɿʛʽʜʥʦ ʟ ʯ. 2 ʩʪ. 2 ʟʘʢʦʥʫ «ʇʨʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ 

ʋʢʨʘʾʥʽ», ʷʢʠʡ ʥʠʥʽ ʚʪʨʘʪʠʚ ʯʠʥʥʽʩʪʴ, ʢʨʠʪʝʨʽʷʤʠ ʚʽʜʥʝʩʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ 

ʢʘʪʝʛʦʨʽʾ ʤʘʣʠʭ ʙʫʣʠ ʦʙʩʷʛ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʦʙʦʨʦʪʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ 

ʯʠʩʝʣʴʥʽʩʪʴ ʡʦʛʦ ʧʨʘʮʽʚʥʠʢʽʚ. ʊʘʢ, ʜʦ ʤʘʣʠʭ ʥʘʣʝʞʘʣʠ ʧʽʜʧʨʠʻʤʩʪʚʘ: ʚ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ ʙʫʜʽʚʥʠʮʪʚʽ ï ʟ ʯʠʩʝʣʴʥʽʩʪʶ ʧʨʘʮʶʶʯʠʭ ʜʦ 200 ʯʦʣʦʚʽʢ; 

ʽʥʰʠʭ ʛʘʣʫʟʷʭ ʚʠʨʦʙʥʠʯʦʾ ʩʬʝʨʠ ï ʜʦ 50; ʥʘʫʮʽ ʪʘ ʥʘʫʢʦʚʦʤʫ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʽ ï ʜʦ 100; ʛʘʣʫʟʷʭ ʥʝʚʠʨʦʙʥʠʯʦʾ ʩʬʝʨʠ ï ʜʦ 25; ʨʦʟʜʨʽʙʥʽʡ 

ʪʦʨʛʽʚʣʽ ï ʜʦ 15. ʊʘʢʠʤ ʯʠʥʦʤ, ʚʽʜʥʝʩʝʥʥʷ ʩʫʙôʻʢʪʘ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʜʦ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʟʜʽʡʩʥʶʚʘʣʦʩʷ ʟʘʣʝʞʥʦ ʷʢ ʚʽʜ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʶʶʯʠʭ ʥʘ ʥʴʦʤʫ 

ʦʩʽʙ, ʪʘʢ ʽ ʩʬʝʨʠ ʜʽʷʣʴʥʦʩʪʽ [161]. 

ʅʠʥʽ ʪʝʨʤʽʥ «ʤʘʣʝ ʧʽʜʧʨʠʻʤʩʪʚʦ» ʟ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʚʠʣʫʯʝʥʠʡ, ʘ 

ʢʨʠʪʝʨʽʾ ʚʠʟʥʘʯʝʥʥʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ 
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ɻʦʩʧʦʜʘʨʩʴʢʦʤʫ ʢʦʜʝʢʩʽ ʋʢʨʘʾʥʠ ʤʽʩʪʷʪʴ ʝʣʝʤʝʥʪʠ ʥʝʧʦʩʣʽʜʦʚʥʦʩʪʽ. ʊʘʢ, ʫ ʩʪ. 

49.6. ʇʦʜʘʪʢʦʚʦʛʦ ʂʦʜʝʢʩʫ ʋʢʨʘʾʥʠ (ʇʂ) ʚʢʘʟʘʥʦ, ʱʦ «ʇʣʘʪʥʠʢʠ ʧʦʜʘʪʢʽʚ, 

ʱʦ ʥʘʣʝʞʘʪʴ ʜʦ ʚʝʣʠʢʠʭ ʪʘ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʧʦʜʘʶʪʴ ʧʦʜʘʪʢʦʚʽ 

ʜʝʢʣʘʨʘʮʽʾ ʜʦ ʦʨʛʘʥʫ ʜʝʨʞʘʚʥʦʾ ʧʦʜʘʪʢʦʚʦʾ ʩʣʫʞʙʠ ʚ ʝʣʝʢʪʨʦʥʥʽʡ ʬʦʨʤʽ ʟ 

ʜʦʪʨʠʤʘʥʥʷʤ ʫʤʦʚʠ ʱʦʜʦ ʨʝʻʩʪʨʘʮʽʾ ʝʣʝʢʪʨʦʥʥʦʛʦ ʧʽʜʧʠʩʫ ʧʽʜʟʚʽʪʥʠʭ ʦʩʽʙ ʫ 

ʧʦʨʷʜʢʫ, ʚʠʟʥʘʯʝʥʦʤʫ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ». ɺʦʜʥʦʯʘʩ ʫ ʩʪ. 82.1. ʮʴʦʛʦ ʞ ʂʦʜʝʢʩʫ 

ʧʨʠ ʜʠʬʝʨʝʥʮʽʘʮʽʾ ʪʨʠʚʘʣʦʩʪʽ ʧʝʨʝʚʽʨʦʢ ʜʣʷ ʨʽʟʥʠʭ ʧʣʘʪʥʠʢʽʚ ʧʦʜʘʪʢʽʚ 

ʚʠʢʦʨʠʩʪʘʥʦ ʪʝʨʤʽʥ «ʩʫʙôʻʢʪʠ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ». ʗʢ ʟʘʫʚʘʞʠʣʘ 

ʃ. ʊ. ɯʙʘʜʦʚʘ, ʟʘʟʥʘʯʝʥʽ ʪʝʨʤʽʥʠ ʚʞʠʚʘʶʪʴʩʷ ʷʢ ʧʨʘʢʪʠʯʥʦ ʪʦʪʦʞʥʽ [78]. 

ʋ ʢʦʥʪʝʢʩʪʽ ʥʘʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʯʽʪʢʝ ʚʠʟʥʘʯʝʥʥʷ ʢʨʠʪʝʨʽʾʚ ʚʽʜʥʝʩʝʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʤʘʣʠʭ ʯʠ ʩʝʨʝʜʥʽʭ ʥʝʦʙʭʽʜʥʝ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʦʢʨʝʩʣʝʥʥʷ 

ʫʤʦʚ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʫ ʄʉɹ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʯ. 3 ʩʪ. 55 ɻʦʩʧʦʜʘʨʩʴʢʦʛʦ 

ʂʦʜʝʢʩʫ ʋʢʨʘʾʥʠ (ɻʂ) ʩʫʙôʻʢʪʠ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʟʘʣʝʞʥʦ ʚʽʜ ʢʽʣʴʢʦʩʪʽ 

ʧʨʘʮʶʶʯʠʭ  ̔ʜʦʭʦʜʽʚ ʚʽʜ ʙʫʜʴ-ʷʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟʘ ʨʽʢ ʤʦʞʫʪʴ ʥʘʣʝʞʘʪʠ ʜʦ 

ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʟʦʢʨʝʤʘ ʜʦ ʩʫʙôʻʢʪʽʚ ʤʽʢʨʦʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, 

ʩʝʨʝʜʥʴʦʛʦ ʘʙʦ ʚʝʣʠʢʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ. ɼʦ ʤʽʢʨʦʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʫʢʨʘʾʥʩʴʢʝ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʚʽʜʥʦʩʠʪʴ ʬʽʟ- ʪʘ ʶʨʦʩʽʙ, ʢʽʣʴʢʽʩʪʴ ʥʘʡʤʘʥʠʭ 

ʧʨʘʮʽʚʥʠʢʽʚ ʫ ̫ʢʠʭ ʥʝ ʧʝʨʝʚʠʱʫʻ 10 ʯʦʣ., ʘ ʨʽʯʥʠʡ ʜʦʭʽʜ ʝʢʚʽʚʘʣʝʥʪʥʠʡ ʜʦ 

2 ʤʣʥ ʻʚʨʦ. ɼʦ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚʽʜʥʦʩʷʪʴʩʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʢʽʣʴʢʽʩʪʴ ʥʘʡʤʘʥʠʭ 

ʧʨʘʮʽʚʥʠʢʽʚ ʫ ʷʢʠʭ ʥʝ ʧʝʨʝʚʠʱʫʻ 50 ʯʦʣ., ʘ ʨʽʯʥʠʡ ʜʦʭʽʜ ʝʢʚʽʚʘʣʝʥʪʥʠʡ ʜʦ 10 

ʤʣʥ ʻʚʨʦ. ʉʝʨʝʜʥʽʡ ʙʽʟʥʝʩ ï ʢʦʤʧʘʥʽʾ ʟʽ ʰʪʘʪʦʤ ʜʦ 250 ʯʦʣ. ʽ ʨʽʯʥʠʤ ʜʦʭʦʜʦʤ 

ʜʦ 50 ʤʣʥ ʻʚʨʦ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʱʦʙ ʚʠʟʥʘʯʠʪʠ, ʜʦ ʷʢʦʾ ʢʘʪʝʛʦʨʽʾ ʥʘʣʝʞʠʪʴ ʢʦʥʢʨʝʪʥʠʡ 

ʩʫʙôʻʢʪ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʩʣʽʜ ʚʩʪʘʥʦʚʠʪʠ ʩʝʨʝʜʥʶ ʢʽʣʴʢʽʩʪʴ ʧʨʘʮʽʚʥʠʢʽʚ  ̔

ʩʫʤʫ ʜʦʭʦʜʫ ʚ ʻʚʨʦ, ʚʠʟʥʘʯʝʥʫ ʟʘ ʩʝʨʝʜʥʴʦʨʽʯʥʠʤ ʢʫʨʩʦʤ ʅɹʋ. ʄʝʪʦʜʠʢʫ ʾʭ 

ʨʦʟʨʘʭʫʥʢʫ ʥʝ ʥʘʚʝʜʝʥʦ ʘʥʽ ʚ ɻʂ ʋʢʨʘʾʥʠ, ʘʥʽ ʚ ɿʘʢʦʥʽ «ʇʨʦ ʨʦʟʚʠʪʦʢ ʪʘ 

ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ 

ʋʢʨʘʾʥʽ» ʚʽʜ 22.03.2012 ʨ. [165]. ʅʘʪʦʤʽʩʪʴ ʫ ʧʦʧʝʨʝʜʥʽʡ ʨʝʜʘʢʮʽʾ ɻʂ ʋʢʨʘʾʥʠ 

ʪʘ ʟʘʢʦʥʽ «ʇʨʦ ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ» ʚʽʜ 19.10.2000 ʨ. 

(ʚʪʨʘʪʠʚ ʯʠʥʥʽʩʪʴ 19.04.2012 ʨ.) ʚʠʢʦʨʠʩʪʦʚʫʚʘʚʩʷ ʢʨʠʪʝʨʽʡ 
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«ʩʝʨʝʜʥʴʦʦʙʣʽʢʦʚʦʾ» ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʶʶʯʠʭ ʽ ʦʙʩʷʛʫ ʨʽʯʥʦʛʦ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʫ, 

ʱʦ ʦʙʯʠʩʣʶʚʘʚʩʷ ʚ ʛʨʠʚʥʷʭ (ʫ ʚʠʢʣʶʯʝʥʽʡ ʟ ʧʨʠʡʥʷʪʪʷʤ ʚʢʘʟʘʥʦʛʦ ʟʘʢʦʥʫ 

ʯ. 7 ʩʪ. 63 ɻʂ ʋʢʨʘʾʥʠ ʤʽʩʪʠʚʩʷ ʧʦʜʽʣ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʤʘʣʽ, ʩʝʨʝʜʥʽ ʪʘ ʚʝʣʠʢʽ). 

ʇʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʤʝʪʦʜʠʢ ʨʦʟʨʘʭʫʥʢʫ ʩʝʨʝʜʥʴʦʾ ʪʘ 

ʩʝʨʝʜʥʴʦʦʙʣʽʢʦʚʦʾ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ, ʟʨʦʙʣʝʥʠʡ ʚʽʪʯʠʟʥʷʥʠʤ ʥʘʫʢʦʚʮʝʤ 

ɺ. ɺʠʥʥʠʯʝʥʢʦ, ʥʘʜʘʚ ʡʦʤʫ ʤʦʞʣʠʚʽʩʪʴ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ ʢʨʠʪʝʨʽʾ 

ʚʽʜʥʝʩʝʥʥʷ ʜʦ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ ʯʘʩʪʠʥʽ 

ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʙʫʣʠ ʧʦʩʠʣʝʥʽ [30]. ʄʠ ʟ ʮʠʤ ʪʘʢʦʞ ʧʦʛʦʜʞʫʻʤʦʩʷ. 

ʊʘʢʦʞ ʧʝʚʥʽ ʥʝʪʦʯʥʦʩʪʽ ʧʦʚôʷʟʘʥʽ ʟ ʧʦʥʷʪʪʷʤ «ʨʽʯʥʠʡ ʜʦʭʽʜ», ʘʜʞʝ 

ʯʠʥʥʝ ʧʦʜʘʪʢʦʚʝ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʥʝ ʤʽʩʪʠʪʴ ʣʦʛʽʯʥʦ ʚʽʨʥʦʛʦ ʚʠʟʥʘʯʝʥʥʷ 

ʪʝʨʤʽʥʫ «ʜʦʭʽʜ». ɺʢʨʘʡ ʜʠʚʥʠʤ ʟ ʧʦʟʠʮʽʾ ʩʫʯʘʩʥʠʭ ʟʘʚʜʘʥʴ ʜʝʜʦʣʘʨʠʟʘʮʽʾ ʻ 

ʚʠʟʥʘʯʝʥʥʷ ʜʦʭʦʜʫ ʚ ʻʚʨʦ. 

ʄʠ ʧʽʜʪʨʠʤʫʻʤʦ ʜʫʤʢʫ ɻ. ʄʘʜʨʠʛʠ, ʱʦ ʥʝʜʦʣʽʢʠ ʚʠʟʥʘʯʝʥʥʷ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ ʋʢʨʘʾʥʽ ʧʦʚôʷʟʘʥʽ ʟ ʽʩʥʫʚʘʥʥʷʤ ʪʨʴʦʭ ʧʽʜʭʦʜʽʚ: 

ʧʦʜʘʪʢʦʚʦʛʦ, ʧʨʘʚʦʚʦʛʦ ʪʘ ʩʪʘʪʠʩʪʠʯʥʦʛʦ, ʱʦ ʬʘʢʪʠʯʥʦ ʫʥʝʤʦʞʣʠʚʣʶʻ 

ʧʦʨʽʚʥʷʥʥʷ ʧʦʢʘʟʥʠʢʽʚ ʩʪʘʪʠʩʪʠʯʥʦʾ ʪʘ ʧʦʜʘʪʢʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʟʘʛʘʣʦʤ ʧʦ 

ʋʢʨʘʾʥʽ (ʪʘʙʣ. 2.1). 

ʊʘʙʣʠʮʷ 2.1 

ʂʨʠʪʝʨʽʾ ʚʠʟʥʘʯʝʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʋʢʨʘʾʥʽ  

ʂʘʪʝʛʦʨʽʷ ʢʦʤʧʘʥʽʡ 

ɻʦʩʧʦʜʘʨʩʴʢʠʡ ʢʦʜʝʢʩ 

ʋʢʨʘʾʥʠ 
ʇʦʜʘʪʢʦʚʠʡ ʢʦʜʝʢʩ ʋʢʨʘʾʥʠ 

ʢʽʣʴʢʽʩʪʴ 

ʧʨʘʮʽʚʥʠʢʽʚ, 

ʯʦʣ. 

ʨʽʯʥʠʡ 

ʜʦʭʽʜ, ʤʣʥ 

ʻʚʨʦ 

ʢʽʣʴʢʽʩʪʴ 

ʧʨʘʮʽʚʥʠʢʽʚ, 

ʯʦʣ. 

ʨʽʯʥʠʡ ʜʦʭʽʜ, 

ʤʣʥ ʛʨʥ 

ʉʫʙôʻʢʪʠ 

ʤʽʢʨʦʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʬʽʟʠʯʥʽ ʦʩʦʙʠ 

10 2 ï ï 

ʉʫʙôʻʢʪʠ 

ʤʽʢʨʦʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʶʨʠʜʠʯʥʽ ʦʩʦʙʠ 

10 2 ï ï 

ʉʫʙôʻʢʪʠ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʬʽʟʠʯʥʽ 

ʦʩʦʙʠ 

50 10 20 20 

ʉʫʙôʻʢʪʠ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ 

ʶʨʠʜʠʯʥʽ ʦʩʦʙʠ 

50 10 50 20 

ɼʞʝʨʝʣʦ: [102] 
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ʋ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥʘʭ ʚʠʟʥʘʯʝʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʽʩʪʦʪʥʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ. ʌʘʭʽʚʮʽ ʚʠʦʢʨʝʤʣʶʶʪʴ ʜʦ 50 ʨʽʟʥʠʭ 

ʢʨʠʪʝʨʽʾʚ ʽ ʾʭʥʽʭ ʢʦʤʙʽʥʘʮʽʡ [31, 42]. ʄʽʞʥʘʨʦʜʥʘ ʆʨʛʘʥʽʟʘʮʽʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʽ ʨʦʟʚʠʪʢʫ (ʆɽʉD) ʚʽʜʥʦʩʠʪʴ ʜʦ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʢʽʣʴʢʽʩʪʶ ʧʨʘʮʽʚʥʠʢʽʚ ʜʦ 19 ʦʩʽʙ, ʤʘʣʠʭ ï ʜʦ 99, ʩʝʨʝʜʥʽʭ ï ʜʦ 

499, ʚʝʣʠʢʠʭ ï ʙʽʣʴʰʝ 500. 

ʅʠʟʢʘ ʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ ʥʝ ʤʘʻ ʚʣʘʩʥʠʭ ʢʨʠʪʝʨʽʾʚ ʚʠʜʽʣʝʥʥʷ ʤʘʣʠʭ ʽ 

ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ ʩʧʠʨʘʻʪʴʩʷ ʥʘ ʟʘʛʘʣʴʥʽ ʧʨʠʥʮʠʧʠ ɭʚʨʦʧʝʡʩʴʢʦʛʦ 

ʉʦʶʟʫ, ʟʛʽʜʥʦ ʟ ʷʢʠʤʠ ʤʘʣʝ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ ʧʦʜʽʣʷʻʪʴʩʷ ʥʘ ʩʝʨʝʜʥʽʡ, ʤʘʣʠʡ 

ʙʽʟʥʝʩ  ̔ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘ (ʪʘʙʣ. 2.2). 

ʊʘʙʣʠʮʷ 2.2 

ʂʨʠʪʝʨʽʾ  ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʢʨʘʾʥʘʭ ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʉʦʶʟʫ  

ʂʘʪʝʛʦʨʽʷ ʢʦʤʧʘʥʽʡ 
ʂʽʣʴʢʽʩʪʴ 

ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ, ʯʦʣ. 

ʈʽʯʥʠʡ 

ʦʙʦʨʦʪ, ʤʣʥ 

ʈʽʯʥʠʡ ʟʘʛʘʣʴʥʠʡ 

ʙʘʣʘʥʩ, ʤʣʥ 

ʉʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ <250 Òú 50 Òú 43 

ʄʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ <50 Òú 10 Òú 10 

ʄʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘ <10 Òú 2 Òú 2 

ɼʞʝʨʝʣʦ: [208] 

 

ɼʦ ʦʩʥʦʚʥʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʨʦʟʤʽʨ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʽʜʥʦʩʷʪʴ 

ʯʠʩʝʣʴʥʽʩʪʴ ʧʨʘʮʽʚʥʠʢʽʚ, ʨʽʯʥʠʡ ʦʙʦʨʦʪ ʘʙʦ ʨʽʯʥʠʡ ʙʘʣʘʥʩ. ʎʽ ʧʦʢʘʟʥʠʢʠ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʣʠʰʝ ʜʣʷ ʦʢʨʝʤʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʷʢʱʦ ʢʦʤʧʘʥʽʷ ʻ 

ʯʘʩʪʠʥʦʶ ʛʨʫʧʠ ʧʽʜʧʨʠʻʤʩʪʚ, ʮʽ ʬʘʢʪʦʨʠ ʥʝ ʟʘʩʪʦʩʦʚʫʶʪʴʩʷ. 

ʋ ʇʦʣʴʱʽ ʜʦ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚʽʜʥʦʩʷʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʯʠʩʝʣʴʥʽʩʪʶ 

ʧʨʘʮʽʚʥʠʢʽʚ ʤʝʥʰʝ 50, ʩʝʨʝʜʥʴʦʛʦ ï ʤʝʥʰʝ 500. ɺ ɯʪʘʣʽʾ ʢʦʤʧʘʥʽʾ ʟ ʢʽʣʴʢʽʩʪʶ 

ʧʨʘʮʶʶʯʠʭ ʚʽʜ 1 ʜʦ 19 ʟʘʨʘʭʦʚʫʶʪʴʩʷ ʜʦ ʥʘʡʤʝʥʰʠʭ, ʚʽʜ 20 ʜʦ 29 ï ʤʘʣʠʭ. ɺ 

ʋʛʦʨʱʠʥʽ ʢʨʽʤ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ ʫʨʘʭʦʚʫʶʪʴ ʛʘʣʫʟ ɹʜʽʷʣʴʥʦʩʪʽ, ʌʨʘʥʮʽʾ ï 

ʩʬʝʨʫ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʝʣʠʯʠʥʫ ʩʝʨʝʜʥʴʦʨʽʯʥʦʛʦ ʦʙʦʨʦʪʫ, ʏʝʭʽʾ ï ʚʠʨʫʯʢʫ ʟʘ 

ʦʩʪʘʥʥʽʡ ʬʽʥʘʥʩʦʚʠʡ ʨʽʢ. ɺ ɯʩʧʘʥʽʾ ʥʝʤʘʻ ʯʽʪʢʦʛʦ ʟʘʢʦʥʦʜʘʚʯʦʛʦ ʚʠʟʥʘʯʝʥʥʷ 

ʧʦʥʷʪʪʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ. ʈʝʛʽʦʥʘʣʴʥʽ ʪʘ ʤʽʩʮʝʚʽ ʦʨʛʘʥʠ 

ʤʘʶʪʴ ʧʨʘʚʦ ʩʘʤʦʩʪʽʡʥʦ ʚʩʪʘʥʦʚʣʶʚʘʪʠ ʩʧʝʮʠʬʽʯʥʽ ʢʨʠʪʝʨʽʾ ʚʽʜʥʝʩʝʥʥʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʤʘʣʠʭ ʯʠ ʩʝʨʝʜʥʽʭ ʫ ʨʘʤʢʘʭ ʪʠʭ ʯʠ ʽʥʰʠʭ ʧʨʦʛʨʘʤ ʜʝʨʞʘʚʥʦʾ 
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ʧʽʜʪʨʠʤʢʠ [42]. 

ɿʛʽʜʥʦ ʟ ʟʘʢʦʥʦʤ «ʇʨʦ ʤʘʣʠʡ ʙʽʟʥʝʩ» (1953) ʫ ʉʐɸ ʜʦ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ 

ʚʽʜʥʦʩʷʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʯʠʩʝʣʴʥʽʩʪʶ ʧʨʘʮʽʚʥʠʢʽʚ ʜʦ 100 ʦʩʽʙ, ʜʦ 

ʩʝʨʝʜʥʴʦʛʦ ï ʜʦ 500. ʂʨʽʤ ʪʦʛʦ, ʧʽʜʧʨʠʻʤʩʪʚʘ ʧʦʚʠʥʥʽ ʚʽʜʧʦʚʽʜʘʪʠ ʥʘʩʪʫʧʥʠʤ 

ʚʠʤʦʛʘʤ: ʙʫʪʠ ʢʦʤʝʨʮʽʡʥʠʤʠ ʩʪʨʫʢʪʫʨʘʤʠ (ʤʘʪʠ ʥʘ ʤʝʪʽ ʦʪʨʠʤʘʥʥʷ 

ʧʨʠʙʫʪʢʫ); ʥʘʣʝʞʘʪʠ ʡ ʫʧʨʘʚʣʷʪʠʩʷ ʥʝʟʘʣʝʞʥʠʤʠ ʚʣʘʩʥʠʢʘʤʠ; ʥʝ ʟʘʡʤʘʪʠ 

ʢʣʶʯʦʚʠʭ ʧʦʟʠʮʽʡ ʫ ʩʚʦʾʡ ʩʬʝʨʽ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɼʽʷʣʴʥʽʩʪʶ ʄʉɹ 

ʢʝʨʫʻ ɸʜʤʽʥʽʩʪʨʘʮʽʷ ʉʐɸ ʚ ʩʧʨʘʚʘʭ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʱʦ ʚʠʨʦʙʠʣʘ ʦʬʽʮʽʡʥʽ 

ʩʪʘʥʜʘʨʪʠ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʨʽʟʥʠʭ ʛʘʣʫʟʷʭ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ [179]. 

ɺ ʗʧʦʥʽʾ, ʜʝ ʯʘʩʪʢʘ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʫ ʚʠʨʦʙʥʠʮʪʚʽ 

ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ ʧʝʨʝʚʠʱʫʻ 60 %, ʘ ʚ ʟʘʡʥʷʪʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ï 70 %, ʫ 

ʷʢʦʩʪʽ ʢʨʠʪʝʨʽʾʚ ʡʦʛʦ ʚʠʟʥʘʯʝʥʥʷ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʯʠʩʝʣʴʥʽʩʪʴ ʧʨʘʮʽʚʥʠʢʽʚ ʽ 

ʛʘʣʫʟʴ ʜʽʷʣʴʥʦʩʪʽ. ʋ ʂʅʈ ʜʦ ʫʚʘʛʠ ʙʝʨʫʪʴʩʷ ʢʽʣʴʢʽʩʪʴ ʧʨʘʮʽʚʥʠʢʽʚ, ʨʽʯʥʠʡ 

ʦʙʦʨʦʪ, ʚʘʨʪʽʩʪʴ ʘʢʪʠʚʽʚ, ʘ ʚ ʦʢʨʝʤʠʭ ʩʬʝʨʘʭ ʡ ʽʥʰʽ ʧʦʢʘʟʥʠʢʠ [42]. 

ʋ ʈʝʩʧʫʙʣʽʮʽ ʂʘʟʘʭʩʪʘʥ ʩʫʙôʻʢʪʘʤʠ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʻ ʬʽʟʠʯʥʽ 

ʦʩʦʙʠ ʙʝʟ ʫʪʚʦʨʝʥʥʷ ʶʨʠʜʠʯʥʦʾ ʦʩʦʙʠ ʡ ʶʨʠʜʠʯʥʽ ʦʩʦʙʠ, ʱʦ ʟʘʡʤʘʶʪʴʩʷ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʶ ʜʽʷʣʴʥʽʩʪʶ, ʟ ʩʝʨʝʜʥʴʦʨʽʯʥʦʶ ʯʠʩʝʣʴʥʽʩʪʶ ʧʨʘʮʽʚʥʠʢʽʚ ʥʝ 

ʙʽʣʴʰʝ 50 ʦʩʽʙ ʽ ʟʘʛʘʣʴʥʦʶ ʚʘʨʪʽʩʪʶ ʘʢʪʠʚʽʚ ʟʘ ʨʽʢ ʥʝ ʙʽʣʴʰʝ ʰʽʩʪʜʝʩʷʪʠ 

ʪʠʩʷʯ ʢʨʘʪʥʦʛʦ ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ ʧʦʢʘʟʥʠʢʘ (ʤʽʩʷʯʥʠʡ ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʧʦʢʘʟʥʠʢ 

ʚʩʪʘʥʦʚʣʶʻʪʴʩʷ ʚ ʨʝʩʧʫʙʣʽʢʘʥʩʴʢʦʤʫ ʙʶʜʞʝʪʽ) [42]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʜʣʷ ʚʠʦʢʨʝʤʣʝʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʡʯʘʩʪʽʰʝ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʩʘʤʝ ʢʽʣʴʢʽʩʥʽ ʢʨʠʪʝʨʽʾ, ʥʘʩʘʤʧʝʨʝʜ, ʧʦʢʘʟʥʠʢʠ 

ʯʠʩʝʣʴʥʦʩʪʽ ʧʨʘʮʽʚʥʠʢʽʚ. ʇʨʦʪʝ ʨʦʟʚʠʥʝʥʽ ʢʨʘʾʥʠ (ʉʐɸ, ʂʠʪʘʡ, ʗʧʦʥʽʷ, 

ʢʨʘʾʥʠ ɭʉ) ʪʘʢʦʞ ʙʝʨʫʪʴ ʜʦ ʫʚʘʛʠ ʥʘʩʪʫʧʥʽ ʦʩʥʦʚʥʽ ʦʟʥʘʢʠ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ: 

ï ʥʝʚʝʣʠʢʠʡ ʨʠʥʦʢ ʟʙʫʪʫ, ʦɦ ʥʝ ʜʦʟʚʦʣʷʻ ʩʫʪʪʻʚʦ ʚʧʣʠʚʘʪʠ ʥʘ ʮʽʥʠ ʡ 

ʦʙʩʷʛʠ ʪʦʚʘʨʫ;  

ï ʧʨʘʚʦʚʫ ʥʝʟʘʣʝʞʥʽʩʪʴ (ʧʽʜʧʨʠʻʤʩʪʚʦ ʫʧʨʘʚʣʷʻʪʴʩʷ ʥʝ ʯʝʨʝʟ 

ʬʦʨʤʘʣʽʟʦʚʘʥʫ ʫʧʨʘʚʣʽʥʩʴʢʫ ʩʪʨʫʢʪʫʨʫ, ʘ ʚʣʘʩʥʠʢʦʤ ʘʙʦ ʧʘʨʪʥʝʨʘʤʠ-



 91 

ʚʣʘʩʥʠʢʘʤʠ);  

ï ʧʝʨʩʦʥʽʬʽʢʦʚʘʥʝ ʫʧʨʘʚʣʽʥʥʷ, ʷʢʝ ʧʝʨʝʜʙʘʯʘʻ, ʱʦ ʚʣʘʩʥʠʢ (ʧʘʨʪʥʝʨʠ-

ʚʣʘʩʥʠʢʠ) ʩʘʤ ʙʝʨʝ ʫʯʘʩʪʴ ʫ ʚʩʽʭ ʘʩʧʝʢʪʘʭ ʫʧʨʘʚʣʽʥʥʷ ʙʽʟʥʝʩʦʤ ʽ ʧʨʦʮʝʩʽ 

ʧʨʠʡʥʷʪʪʷ ʚʩʽʭ ʨʽʰʝʥʴ, ʥʝ ʧʽʜʧʦʨʷʜʢʦʚʫʻʪʴʩʷ ʫ ʩʚʦʾʡ ʛʦʩʧʦʜʘʨʩʴʢʽʡ 

ʜʽʷʣʴʥʦʩʪʽ ʞʦʜʥʦʤʫ ʟʦʚʥʽʰʥʴʦʤʫ ʢʦʥʪʨʦʣʶ [166]. 

ʉʘʤʝ ʮʽ ʦʟʥʘʢʠ ʬʦʨʤʫʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʄʉɹ, 

ʟʦʢʨʝʤʘ ʫ ʩʬʝʨʽ ʧʦʣʝʛʰʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʢʨʝʜʠʪʫ. ɺ ʋʢʨʘʾʥʽ ʩʫʙôʻʢʪʠ ʤʘʣʦʛʦ 

ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʤʘʶʪʴ ʥʠʟʢʫ ʚʽʜʤʽʥʥʠʭ ʨʠʩ ʯʝʨʝʟ 

ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʝʢʦʥʦʤʽʢʠ ʪʘ ʚʽʜʥʦʩʥʦ ʥʝʪʨʠʚʘʣʠʡ ʧʦʨʽʚʥʷʥʦ ʟ ʨʦʟʚʠʥʝʥʠʤʠ 

ʢʨʘʾʥʘʤʠ ʧʝʨʽʦʜ ʽʩʥʫʚʘʥʥʷ ʩʘʤʦʛʦ ʽʥʩʪʠʪʫʪʫ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ. ɼʦ ʪʘʢʠʭ ʨʠʩ 

ʩʣʽʜ ʚʽʜʥʝʩʪʠ: ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ (ʙʘʛʘʪʦʧʨʦʬʽʣʴʥʦʩʪʽ) 

ʧʽʜʧʨʠʻʤʩʪʚ; ʧʨʘʛʥʝʥʥʷ ʜʦ ʤʘʢʩʠʤʘʣʴʥʦʾ ʩʘʤʦʩʪʽʡʥʦʩʪʽ (ʚ ɭʚʨʦʧʽ, ʥʘʧʨʠʢʣʘʜ, 

ʟʥʘʯʥʘ ʯʘʩʪʠʥʘ ʥʝʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʘʮʶʻ ʥʘ ʫʤʦʚʘʭ ʩʫʙʧʽʜʨʷʜʫ, 

ʬʨʘʥʯʘʡʟʠʥʛʫ ʪʦʱʦ); ʚʠʩʦʢʫ ʯʘʩʪʢʫ ʪʽʥʴʦʚʦʛʦ ʦʙʦʨʦʪʫ ʪʘ ʥʠʟʴʢʠʡ 

ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʽ ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʨʽʚʝʥʴ ʜʽʷʣʴʥʦʩʪʽ. ʊʽʥʴʦʚʠʡ ʭʘʨʘʢʪʝʨ 

ʜʽʷʣʴʥʦʩʪʽ ʦʙʫʤʦʚʣʝʥʠʡ ʥʠʟʴʢʦʶ ʷʢʽʩʪʶ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, 

ʢʦʨʫʧʮʽʻʶ ʪʘ ʙʶʨʦʢʨʘʪʠʟʤʦʤ, ʱʦ ʰʪʦʚʭʘʶʪʴ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʄʉɹ 

ʜʦʤʦʚʣʷʪʠʩʷ ʟ ʯʠʥʦʚʥʠʢʘʤʠ. ʎʝ ʧʨʠʛʥʽʯʫʻ ʚʠʢʦʥʘʥʥʷ ʄʉɹ ʡʦʛʦ ʙʘʟʦʚʠʭ 

ʬʫʥʢʮʽʡ, ʥʘʩʘʤʧʝʨʝʜ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʢʦʥʢʫʨʝʥʮʽʾ. ʊʘʢ, ʚʽʪʯʠʟʥʷʥʽ ʤʘʣʽ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʭʠʣʴʥʽ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʥʝʨʠʥʢʦʚʽ ʤʝʪʦʜʠ ʢʦʥʢʫʨʝʥʮʽʾ, 

ʦʨʽʻʥʪʫʚʘʪʠʩʷ ʥʘ ʮʽʥʠ ʢʦʥʢʫʨʝʥʪʽʚ, ʘ ʥʝ ʥʘ ʧʦʧʠʪ. ʎʝ ʥʘʜʘʻ ʢʦʥʢʫʨʝʥʮʽʾ ʄʉɹ 

ʨʠʩ ʤʦʥʦʧʦʣʽʩʪʠʯʥʦʾ. 

ʊʘʢʦʞ ʩʧʨʦʩʪʦʚʫʻʪʴʩʷ ʡʦʛʦ ʽʥʥʦʚʘʮʽʡʥʘ ʬʫʥʢʮʽʷ. ʋ ʉʐɸ ʥʘ ʯʘʩʪʢʫ 

ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʨʠʧʘʜʘʻ ʧʦʣʦʚʠʥʘ ʧʘʪʝʥʪʫʚʘʥʥʷ ʽʥʥʦʚʘʮʽʡ [107]. ɺ 

ʋʢʨʘʾʥʽ ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʣʠʰʝ «ʟʘʩʽʙ ʚʠʞʠʚʘʥʥʷ» ʜʣʷ ʟʥʘʯʥʦʾ ʯʘʩʪʠʥʠ 

ʥʘʩʝʣʝʥʥʷ. ʆʩʢʽʣʴʢʠ ʽʥʚʝʩʪʠʮʽʾ ʚ ʪʘʢʽ ʚʠʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʷʢ ʪʦʨʛʽʚʣʷ, 

ʛʨʦʤʘʜʩʴʢʝ ʭʘʨʯʫʚʘʥʥʷ, ʤʘʶʪʴ ʤʝʥʰʠʡ ʨʦʟʤʽʨ ʽ ʢʦʨʦʪʰʠʡ ʪʝʨʤʽʥ ʦʢʫʧʥʦʩʪʽ, 

ʪʦ ʦʩʥʦʚʥʘ ʯʘʩʪʠʥʘ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʄʉɹ ʟʘʡʤʘʻʪʴʩʷ ʥʠʤʠ. ɿ ̔ʥʦhʛʦ ʙʦʢʫ, 

ʬʘʢʪʠʯʥʦ ʚʽʜʩʫʪʥʷ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʽʜʪʨʠʤʢʠ ʽʥʥʦʚʘʮʽʡʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ.  

ɺ ʋʢʨʘʾʥʽ ʄʉɹ ʦʙôʻʢʪʠʚʥʦ ʽʩʥʫʻ ʪʘ ʨʦʟʚʠʚʘʻʪʴʩʷ ʷʢ ʧʝʚʥʘ ʮʽʣʽʩʥʽʩʪʴ, 
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ʚʽʥ ʻ ʩʝʢʪʦʨʦʤ ʝʢʦʥʦʤʽʢʠ (ʥʘʮʽʦʥʘʣʴʥʦʛʦ, ʨʝʛʽʦʥʘʣʴʥʦʛʦ, ʤʽʩʮʝʚʦʛʦ ʨʽʚʥʽʚ) ʪʘ 

ʦʩʦʙʣʠʚʠʤ ʪʠʧʦʤ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʚʠʢʦʥʫʻ ʥʠʟʢʫ ʩʧʝʮʠʬʽʯʥʠʭ 

ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʬʫʥʢʮʽʡ [107]: 

ï ʩʧʨʠʷʥʥʷ ʧʨʦʮʝʩʘʤ ʜʝʤʦʥʦʧʦʣʽʟʘʮʽʾ ʪʘ ʧʨʠʚʘʪʠʟʘʮʽʾ ʝʢʦʥʦʤʽʢʠ, 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʯʥʦʾ ʢʦʥʢʫʨʝʥʮʽʾ, ʬʦʨʤʫʚʘʥʥʷ ʚʝʣʠʢʦʾ 

ʢʽʣʴʢʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʨʠʥʢʦʚʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ ʧʦʧʠʪ, 

ʢʦʥʢʫʨʝʥʮʽʶ ʪʦʱʦ; 

ï ʟʘʣʫʯʝʥʥʷ ʜʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʦʙʦʨʦʪʫ ʤʘʪʝʨʽʘʣʴʥʠʭ, ʧʨʠʨʦʜʥʠʭ, 

ʬʽʥʘʥʩʦʚʠʭ, ʣʶʜʩʴʢʠʭ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʠʭ ʨʝʩʫʨʩʽʚ, ʷʢʽ «ʚʠʧʘʜʘʶʪʴ» ʟ ʧʦʣʷ 

ʜʽʷʣʴʥʦʩʪʽ ʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ; 

ï ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʨʠʥʢʽʚ ʰʣʷʭʦʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʣʘʩʪʠʯʥʦʩʪʽ ʾʭʥʴʦʾ 

ʩʪʨʫʢʪʫʨʠ, ʝʬʝʢʪʠʚʥʦʛʦ ʚʨʝʛʫʣʶʚʘʥʥʷ ʧʦʧʠʪʫ, ʧʨʦʧʦʟʠʮʽʾ ʽ ʮʽʥ, 

ʽʥʜʠʚʽʜʫʘʣʽʟʘʮʽʾ ʧʨʦʧʦʟʠʮʽʾ ʪʘ ʜʠʬʝʨʝʥʮʽʘʮʽʾ ʧʦʧʠʪʫ, ʥʘʩʠʯʝʥʥʷ ʨʠʥʢʽʚ, 

ʟʘʜʦʚʦʣʝʥʥʷ ʩʧʝʮʠʬʽʯʥʠʭ ʤʽʩʮʝʚʠʭ ʧʦʪʨʝʙ; 

ï ʟʘʜʦʚʦʣʝʥʥʷ ʽʥʜʠʚʽʜʫʘʣʴʥʦʛʦ ʧʦʧʠʪʫ ʯʝʨʝʟ ʚʠʨʦʙʥʠʮʪʚʦ 

ʜʨʽʙʥʦʩʝʨʽʡʥʦʾ ʪʘ ʰʪʫʯʥʦʾ ʧʨʦʜʫʢʮʽʾ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʨʦʙʦʯʠʭ ʤʽʩʮʴ, ʩʪʠʤʫʣʶʚʘʥʥʷ ʧʽʜʚʠʱʝʥʥʷ 

ʜʽʣʦʚʦʾ ʘʢʪʠʚʥʦʩʪʽ ʥʘʩʝʣʝʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʩʝʨʝʜʥʴʦʛʦ ʢʣʘʩʫ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʜʦʭʦʜʽʚ ʥʘʩʝʣʝʥʥʷ; 

ï ʟʙʽʣʴʰʝʥʥʷ ʛʥʫʯʢʦʩʪʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʨʠʥʢʦʚʦʾ ʧʨʦʧʦʟʠʮʽʾ 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʫʯʘʩʥʠʭ ʫʤʦʚ ʚʽʜʢʨʠʪʦʾ ʝʢʦʥʦʤʽʢʠ; 

ï ʩʧʨʠʷʥʥʷ ʧʨʦʮʝʩʫ ʜʝʤʦʢʨʘʪʠʟʘʮʽʾ ʩʫʩʧʽʣʴʩʪʚʘ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʥʘʨʘʟʽ ʚʠʢʦʥʘʥʥʷ ʚʠʱʝʟʘʟʥʘʯʝʥʠʭ ʬʫʥʢʮʽʡ ʄʉɹ ʩʪʘʻ 

ʢʘʪʘʣʽʟʘʪʦʨʦʤ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʯʝʨʝʟ: 

ï ʘʢʪʠʚʽʟʘʮʽ ʁ ʩʪʨʫʢʪʫʨʥʦʾ ʧʝʨʝʙʫʜʦʚʠ ʝʢʦʥʦʤʽʢʠ ï ʛʥʫʯʢʽʩʪʴ ʄʉɹ 

ʜʦʟʚʦʣʷʻ ʡʦʤʫ ʰʚʠʜʢʦ ʧʝʨʝʦʨʽʻʥʪʫʚʘʪʠʩʷ ʥʘ ʥʘʡʙʽʣʴʰ ʧʝʨʩʧʝʢʪʠʚʥʽ ʪʘ 

ʧʨʠʙʫʪʢʦʚʽ ʚʠʜʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ;  

ï ʩʧʨʠʷʥʥʷ ʰʚʠʜʰʦʤʫ ʦʥʦʚʣʝʥʥʶ ʪʝʭʥʽʢʦ-ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʙʘʟʠ ʡ 

ʘʩʦʨʪʠʤʝʥʪʫ ʧʨʦʜʫʢʮʽʾ, ʱʦ ʩʪʠʤʫʣʶʻ ʢʦʥʢʫʨʝʥʮʽʶ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʩʽʭ ʨʝʩʫʨʩʽʚ ï ʟʘʚʠʩʦʢʽ 
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ʨʠʟʠʢʠ ʩʧʦʥʫʢʘʶʪʴ ʧʽʜʧʨʠʻʤʮʷ ʜʦ ʨʝʪʝʣʴʥʦʛʦ ʘʥʘʣʽʟʫ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ 

ʧʨʦʝʢʪʽʚ, ʽʥʚʝʩʪʠʮʽʡ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ ʧʨʘʮʽ ʯʝʨʝʟ ʚʠʩʦʢʫ ʤʦʪʠʚʘʮʽʶ ʜʦ 

ʦʪʨʠʤʘʥʥʷ ʧʨʠʙʫʪʢʫ; 

ï ʩʧʨʠʷʥʥʷ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʤʫ ʧʨʦʛʨʝʩʫ. 

ɺʽʪʯʠʟʥʷʥʠʡ ʚʯʝʥʠʡ ʉ.ʂ. ʈʝʚʝʨʯʫʢ [169] ʚʚʘʞʘʻ, ʱʦ ʣʠʰʝ ʜʦʩʷʛʥʫʚʰʠ 

ʩʚʦʻʾ ʢʨʠʪʠʯʥʦʾ ʤʘʩʠ (ʚ ʩʝʨʝʜʥʴʦʤʫ ʧʦ ʢʨʘʾʥʽ ʚ ʨʦʟʨʘʭʫʥʢʫ ʥʘ 10 ʪʠʩ. ʦʩʽʙ 

ʥʘʷʚʥʦʛʦ ʥʘʩʝʣʝʥʥʷ ʧʨʠʧʘʜʘʶʪʴ 70 ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ), ʮʝʡ ʩʝʢʪʦʨ ʧʦʚʠʥʝʥ 

ʩʧʨʠʷʪʠ ʥʦʨʤʘʣʴʥʽʡ, ʟʜʦʨʦʚʽʡ ʢʦʥʢʫʨʝʥʮʽʾ, ʷʢʘ, ʟʽ ʩʚʦʛʦ ʙʦʢʫ, ʟʫʤʦʚʣʶʻ 

ʙʝʟʧʦʚʦʨʦʪʥʠʡ ʧʨʦʮʝʩ ʧʝʨʝʭʦʜʫ ʋʢʨʘʾʥʠ ʜʦ ʨʦʟʚʠʥʝʥʦʛʦ ʨʠʥʢʫ. ʅʘ ʜʫʤʢʫ 

ʗ. ɸ. ɾʘʣʽʣʘ [108], ʄʉɹ ʧʦʚʠʥʝʥ ʚʠʢʦʥʫʚʘʪʠ ʬʫʥʢʮʽʾ ʩʪʨʫʢʪʫʨʦʫʪʚʦʨʶʶʯʦʛʦ 

ʝʣʝʤʝʥʪʘ ʩʫʯʘʩʥʦʾ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ, ʟʘʩʦʙʫ ʧʦʜʦʣʘʥʥʷ 

ʾʾ ʩʪʨʫʢʪʫʨʥʦʾ ʥʝʜʦʩʢʦʥʘʣʦʩʪʽ ʪʘ ʜʠʩʧʨʦʧʦʨʮʽʡʥʦʩʪʽ ʪʦʱʦ. ʇʽʜʧʨʠʻʤʥʠʮʪʚʦ ʚ 

ʩʫʯʘʩʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚʘʭ ʤʘʻ ʩʪʘʪʠ ʩʠʩʪʝʤʦʶ ʪʘʢʠʭ ʚʙʫʜʦʚʘʥʠʭ 

ʨʝʛʫʣʷʪʦʨʽʚ, ʷʢʽ ʙʫʜʫʪʴ ʚ ʟʤʦʟʽ ʘʜʝʢʚʘʪʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʩʠʛʥʘʣʠ ʨʠʥʢʫ, 

ʬʦʨʤʫʚʘʪʠ ʝʬʝʢʪʠʚʥʽ ʧʨʠʚʘʪʥʽ ʝʢʦʥʦʤʽʯʥʽ ʩʪʨʘʪʝʛʽʾ, ʪʘ ʯʝʨʝʟ ʷʢʽ ʫ ʚʣʘʜʠ 

ʟôʷʚʠʪʴʩʷ ʤʦʞʣʠʚʽʩʪʴ ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʪʨʘʜʠʮʽʡʥʽ ʨʝʛʫʣʷʪʦʨʠ ʝʢʦʥʦʤʽʯʥʦʾ 

ʩʪʘʙʽʣʽʟʘʮʽʾ. 

ʅʘ ʞʘʣʴ, ʚ ʋʢʨʘʾʥʽ ʄʉɹ ʥʝ ʜʦʩʪʘʪʥʴʦ ʝʬʝʢʪʠʚʥʦ ʚʠʢʦʥʫʻ ʩʚʦʾ ʨʦʣʴ ʪʘ 

ʬʫʥʢʮʽʾ. ʇʝʚʥʦʶ ʤʽʨʦʶ ʮʝ ʧʦʚôʷʟʘʥʦ ʟ ʦʩʦʙʣʠʚʦʩʪʷʤʠ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ 

ʪʘ ʥʠʟʢʦʶ ʥʝʛʘʪʠʚʥʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʩʪʘʥ ʄʉɹ. ɼʦ ʦʩʥʦʚʥʠʭ 

ʬʘʢʪʦʨʽʚ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʥʝʩʪʽʡʢʽʩʪʴ ʽ ʦʙʤʝʞʫʶʪʴ ʨʦʟʚʠʪʦʢ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʋʢʨʘʾʥʽ, ʩʣʽʜ ʚʽʜʥʝʩʪʠ: 

ï ʦʙʤʝʞʝʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ; 

ï ʚʠʩʦʢʠʡ ʚʧʣʠʚ ʨʠʥʢʦʚʦʾ ʢʦʥôʁ ʥʢʪʫʨʠ; 

ï ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʜʦʭʦʜʽʚ; 

ï ʩʣʘʙʢʝ ʩʝʛʤʝʥʪʫʚʘʥʥʷ ʩʚʦʻʾ ʯʘʩʪʢʠ ʨʠʥʢʫ; 

ï ʚʠʩʦʢʫ ʚʨʘʟʣʠʚʽʩʪʴ ʜʦ ʥʝʩʧʨʠʷʪʣʠʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʯʠʥʥʠʢʽʚ 

(ʽʥʬʣʷʮʽʾ, ʮʠʢʣʽʯʥʠʭ ʢʦʣʠʚʘʥʴ, ʧʦʜʘʪʢʦʚʦʛʦ ʪʠʩʢʫ ʪʦʱʦ); 

ï ʟʥʘʯʥʫ ʡʤʦʚʽʨʥʽʩʪʴ ʙʘʥʢʨʫʪʩʪʚʘ; 
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ï ʚʫʟʴʢʝ ʢʦʣʦ ʩʧʦʞʠʚʘʯʽʚ ʽ ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ; 

ï ʣʦʢʘʣʴʥʽʩʪʴ ʨʝʩʫʨʩʽʚ  ̔ʟʙʫʪʦʚʠʭ ʨʠʥʢʽʚ. 

ʉʠʣʘ ʚʧʣʠʚʫ ʮʠʭ ʦʙʤʝʞʝʥʴ, ʦʩʦʙʣʠʚʦ ʚ ʫʤʦʚʘʭ ʢʨʠʟʠ, ʧʨʠʟʚʦʜʠʪʴ ʜʦ 

ʪʦʛʦ, ʱʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ ʧʝʨʝʭʦʜʷʪʴ ʥʘ ʩʪʨʘʪʝʛʽʾ ʚʠʞʠʚʘʥʥʷ: ʩʢʦʨʦʯʫʶʪʴ 

ʟʘʧʘʩʠ ʪʦʚʘʨʽʚ, ʘʩʦʨʪʠʤʝʥʪ ʧʨʦʜʫʢʮʽʾ; ʧʝʨʝʭʦʜʷʪʴ ʚʠʢʣʶʯʥʦ ʥʘ ʚʽʜʨʷʜʥʫ 

ʦʧʣʘʪʫ; ʧʦʚʝʨʪʘʶʪʴʩʷ ʜʦ ʙʘʨʪʝʨʥʠʭ ʩʭʝʤ, ʯʝʨʝʟ ʨʽʟʢʝ ʧʦʜʦʨʦʞʯʘʥʥʷ 

ʩʠʨʦʚʠʥʠ ʚʥʘʩʣʽʜʦʢ ʜʝʚʘʣʴʚʘʮʽʾ ʚʽʜʤʦʚʣʷʶʪʴʩʷ ʚʽʜ ʟʘʢʫʧʽʚʣʽ ʽʤʧʦʨʪʥʠʭ 

ʪʦʚʘʨʽʚ ʽ ʢʦʤʧʣʝʢʪʫʶʯʠʭ. ʎʝ ʚʢʨʘʡ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʻʪʴʩʷ ʥʘ ʝʢʦʥʦʤʽʯʥʽʡ 

ʩʠʩʪʝʤʽ ʢʨʘʾʥʠ ʟʘʛʘʣʦʤ, ʧʦʩʠʣʶʻ ʩʦʮʽʘʣʴʥʫ ʥʘʧʨʫʛʫ. 

ɼʣʷ ʧʦʜʦʣʘʥʥʷ ʪʘ/ʘʙʦ ʧʦʤôʷʢʰʝʥʥʷ ʮʠʭ ʦʙʤʝʞʝʥʴ ʥʝʦʙʭʽʜʥʽ ʟʘʭʦʜʠ 

ʜʝʨʞʘʚʠ ʟʘ ʥʘʩʪʫʧʥʠʤʠ ʥʘʧʨʷʤʘʤʠ: 

ï ʩʧʨʦʱʝʥʥʷ ʜʦʩʪʫʧʫ ʜʦ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ; 

ï ʧʽʜʚʠʱʝʥʥʷ ʯʘʩʪʢʠ ʜʝʨʞʘʚʥʦʛʦ ʟʘʤʦʚʣʝʥʥʷ, ʱʦ ʨʦʟʧʦʜʽʣʷʻʪʴʩʷ ʩʝʨʝʜ 

ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ7; 

ï ʩʧʨʦʱʝʥʥʷ ʨʝʻʩʪʨʘʮʽʾ ʪʘ ʧʦʜʘʣʴʰʦʛʦ ʘʜʤʽʥʽʩʪʨʫʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ 

ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ, ʩʧʨʦʱʝʥʠʡ ʧʦʨʷʜʦʢ ʧʦʯʘʪʢʫ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʟʘ ʦʢʨʝʤʠʤʠ ʚʠʜʘʤʠ ʙʽʟʥʝʩʫ (ʪʦʨʛʽʚʣ̫, ʥʘʜʘʥʥʷ ʛʦʪʝʣʴʥʠʭ ʧʦʩʣʫʛ, 

ʛʨʦʤʘʜʩʴʢʦʛʦ ʭʘʨʯʫʚʘʥʥʷ); 

ï ʤʘʡʥʦʚʘ ʧʽʜʪʨʠʤʢʘ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ (ʧʝʨʝʚʘʞʥʝ ʧʨʘʚʦ ʥʘʜʘʥʥʷ 

ʧʨʠʤʽʱʝʥʥʷ ʜʣʷ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ); 

ï ʟʥʠʞʝʥʥʷ ʧʦʜʘʪʢʦʚʦʛʦ ʪʷʛʘʨʷ (ʤʘʢʩʠʤʘʣʴʥʝ ʩʢʦʨʦʯʝʥʥʷ ʢʽʣʴʢʦʩʪʽ 

ʧʦʜʘʪʢʽʚ ʽ ʟʤʝʥʰʝʥʥʷ ʾʭʥʽʭ ʩʪʘʚʦʢ); 

ï ʜʝʨʝʛʫʣʷʮʽʷ ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ ï ʤʽʥʽʤʽʟʘʮʽʷ ʚʪʨʫʯʘʥʥʷ ʜʝʨʞʘʚʥʠʭ 

ʩʣʫʞʙ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʨʽʟʥʽ ʧʣʘʥʦʚʽ ʪʘ ʧʦʟʘʧʣʘʥʦʚʽ ʧʝʨʝʚʽʨʢʠ, ʷʢʽ ʤʘʶʪʴ 

ʧʨʦʚʦʜʠʪʠʩʷ ʪʽʣʴʢʠ ʫ ʚʠʧʘʜʢʫ, ʷʢʱʦ ʽʩʥʫʶʪʴ ʷʚʥʽ ʧʦʨʫʰʝʥʥʷ ʝʣʝʢʪʨʦʥʥʦʾ 

ʟʚʽʪʥʦʩʪʽ, ʪʘ ʪʽʣʴʢʠ ʚ ʨʝʞʠʤʽ ʢʦʥʩʫʣʴʪʘʮʽʡ. 

ʆʩʦʙʣʠʚʦ ʘʢʪʫʘʣʴʥʦʶ ʧʨʦʙʣʝʤʦʶ ʜʣʷ ʄʉɹ ʻ ʥʝʩʪʘʯʘ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʘʜʞʝ ʤʦʞʣʠʚʦʩʪʽ ʝʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʄʉɹ ʟʥʘʯʥʦʶ 

                                           
7 ʋ ʙʽʣʴʰʦʩʪʽ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ ʦʙʦʚôʷʟʢʦʚʦʤʫ ʧʦʨʷʜʢʫ ʜʝʨʞʘʚʘ ʟʘʢʫʧʦʚʫʻ ʚʽʜ 10 % ʜʦ 20 % ʪʦʚʘʨʽʚ, ʨʦʙʽʪ ʽ 

ʧʦʩʣʫʛ, ʷʢʽ ʚʠʨʦʙʣʷʶʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʯʠʩʝʣʴʥʽʩʪʶ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ ʜʦ 100 ʯʦʣʦʚʽʢ 
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ʤʽʨʦʶ ʟʘʣʝʞʘʪʴ ʚʽʜ ʦʙʩʷʛʫ ʢʦʰʪʽʚ, ʱʦ ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʥʘ ʨʦʟʚʠʪʦʢ ʷʢ ʟʘ 

ʨʘʭʫʥʦʢ ʩʘʤʦʬʽʥʘʥʩʫʚʘʥʥʷ, ʪʘʢ ʽ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ 

ʬ̔ ʥʘʥʩʫʚʘʥʥʷ (ʢʨʝʜʠʪʠ, ʪʝʨʤʽʥʦʚʽ ʧʦʟʠʢʠ ʙʝʟ ʚʽʜʤʦʚʠ, ʛʨʘʥʪʠ, ʩʫʙʚʝʥʮʽʾ 

ʪʦʱʦ). ɺʠʨʽʰʝʥʥʷ ʮʽʻʾ ʧʨʦʙʣʝʤʠ ʧʦʪʨʝʙʫʻ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. ɿʘʣʫʯʝʥʥʷ ʧʦʟʠʯʢʦʚʠʭ ʢʦʰʪʽʚ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ ʚʠʛʽʜʥʦ ʪʠʤ, 

ʱʦ ʚʦʥʠ ʨʦʟʰʠʨʶʶʪʴ ʩʚʦʾ ʬʽʥʘʥʩʦʚʽ ʤʦʞʣʠʚʦʩʪʽ ʨʦʟʚʠʪʢʫ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʟʠʯʢʦʚʠʭ ʢʦʰʪʽʚ ʧʽʜʚʠʱʫʻ ʨʠʟʠʢ ʙʘʥʢʨʫʪʩʪʚʘ, ʦʙʤʝʞʫʻ 

ʩʚʦʙʦʜʫ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʱʦʜʦ ʫʧʨʘʚʣʽʥʥʷ ʘʢʪʠʚʘʤʠ, ʘ ʥʘʷʚʥʽʩʪʴ ʚʠʜʘʪʢʽʚ, 

ʧʦʚôʷʟʘʥʠʭ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ, ʟʤʽʱʫʻ ʪʦʯʢʫ ʙʝʟʟʙʠʪʢʦʚʦʩʪʽ 

ʜʣʷ ʧʦʢʨʠʪʪʷ ʚʠʜʘʪʢʽʚ ʟʘ ʢʨʝʜʠʪʦʤ. ɿ ʮʠʭ ʧʨʠʯʠʥ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤʠ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʄʉɹ ʥʘʣʝʞʥʠʤ ʦʙʩʷʛʦʤ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʧʦʚʠʥʥʦ ʩʪʘʪʠ 

ʢʣʶʯʦʚʠʤ ʝʣʝʤʝʥʪʦʤ ʫ ʩʠʩʪʝʤʽ ʟʘʭʦʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, ʩʧʨʷʤʦʚʘʥʦʾ ʥʘ 

ʫʩʧʽʰʥʫ ʨʝʘʣʽʟʘʮʽʶ ʨʠʥʢʦʚʠʭ ʨʝʬʦʨʤ ʽ ʚʠʭʦʜʫ ʋʢʨʘʾʥʠ ʟ ʢʨʠʟʠ. 

ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ ʤʘʶʪʴ ʥʠʟʢʫ ʭʘʨʘʢʪʝʨʥʠʭ ʨʠʩ, 

ʷʢʽ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʚʠʟʥʘʯʘʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ, ʘ ʟ ʜʨʫʛʦʛʦ ï ʜʦʮʽʣʴʥʽʩʪʴ ʾʭʥʴʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʘʥʢʘʤʠ. ɹʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ ʄʉɹ ʥʝʦʙʭʽʜʥʽ ʯʝʨʝʟ ʥʝʩʪʘʯʫ 

ʾʭʥʽʭ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ, ʥʝʩʪʘʙʽʣʴʥʽʩʪʴ ʜʦʭʦʜʽʚ; ʣʦʢʘʣʴʥʽʩʪʴ ʨʝʩʫʨʩʽʚ ʽ ʚʫʟʴʢʽʩʪʴ 

ʨʠʥʢʽʚ ʟʙʫʪʫ; ʧʨʠʩʢʦʨʝʥʠʡ ʨʫʭ ʦʙʦʨʦʪʥʠʭ ʟʘʩʦʙʽʚ, ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʨʠʡʥʷʪʪʷ 

ʛʥʫʯʢʠʭ ʽ ʦʧʝʨʘʪʠʚʥʠʭ ʨʽʰʝʥʴ, ʱʦ ʩʧʨʠʷʻ ʰʚʠʜʢʽʡ ʨʝʘʢʮʽʾ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘ ʟʤʽʥʫ ʢʦʥôʶʥʢʪʫʨʠ ʨʠʥʢʫ, ʦʨʽʻʥʪʦʚʘʥʽʩʪʴ ʥʘ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ 

ʩʧʦʞʠʚʘʯʽʚ, ʱʦ ʧʽʜʚʠʱʫʻ ʩʪʽʡʢʽʩʪʴ, ʘʣʝ ʚʦʜʥʦʯʘʩ ʚʠʤʘʛʘʻ ʰʚʠʜʢʦʛʦ 

ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʜʣʷ ʧʝʨʝʦʙʣʘʜʥʘʥʥʷ; ʽʥʥʦʚʘʮʽʡʥʠʡ ʭʘʨʘʢʪʝʨ ʜʽʷʣʴʥʦʩʪʽ, 

ʫʩʢʣʘʜʥʝʥʥʷ ʪʝʭʥʦʣʦʛʽʡ ʬʽʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʫ, ʤʘʨʢʝʪʠʥʛʫ, 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ, ʱʦ ʟʘʛʦʩʪʨʶʻ ʧʦʪʨʝʙʫ ʫ ʚʠʩʦʢʦʢʚʘʣʽʬʽʢʦʚʘʥʠʭ 

ʬʘʭʽʚʮʷʭ, ʷʢʠʭ ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝ ʚ ʟʤʦʟʽ ʤʘʪʠ ʫ ʩʚʦʻʤʫ ʰʪʘʪʽ, ʱʦ 

ʚʠʟʥʘʯʘʻ ʧʦʩʠʣʝʥʥʷ ʧʦʧʠʪʫ ʟ ʙʦʢʫ ʩʫʙô̒ ʢʪʽʚ ʄʇ ʥʘ ʢʦʥʩʫʣʴʪʘʮʽʡʥʫ 

ʧʽʜʪʨʠʤʢʫ ʟ ʙʦʢʫ ʙʘʥʢʫ, ʤʘʣʽ ʦʙʩʷʛʠ ʢʨʝʜʠʪʽʚ ʯʝʨʝʟ ʥʠʟʴʢʠʡ ʦʙʩʷʛ ʧʦʯʘʪʢʦʚʠʭ 

ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʴ, ʽʥʥʦʚʘʮʽʡʥʠʡ ʭʘʨʘʢʪʝʨ ʜʽʷʣʴʥʦʩʪʽ. 

ʍʦʯʘ ʧʦʥʘʜ 90 % ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʝ ʤʦʞʫʪʴ ʧʦʯʘʪʠ ʨʦʙʦʪʫ ʙʝʟ 

ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ, ʣʠʰʝ ʪʨʝʪʠʥʘ ʧʽʜʧʨʠʻʤʮʽʚ, ʷʢʽ ʟʚʝʨʥʫʣʠʩʷ ʟʘ ʢʨʝʜʠʪʦʤ, 
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ʦʪʨʠʤʫ ̒ʡʦʛʦ ʪʘ ʣʠʰʝ 1 % ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʩʪʽʡʥʦ ʢʨʝʜʠʪʫʪ̒ʴʩʷ ʚ ʙʘʥʢʘʭ 

[4, 29, 33]. ʎʝ ʧʦʚôʷʟʘʥʦ ʟ ʪʨʫʜʥʦʱʘʤʠ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʶʪʴ ʨʦʟʚʠʪʢʫ 

ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. ɼʦ ʥʠʭ ʚʽʜʥʦʩʷʪʴʩʷ: 

ï ʥʠʟʴʢʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʦʙʦʪʠ ʙʘʥʢʽʚ ʟ ʄʉɹ, ʱʦ ʧʦʚôʷʟʘʥʘ ʟ 

ʥʝʦʙʭʽʜʥʽʩʪʶ ʨʦʟʛʣʷʜʫ ʙʘʥʢʦʤ ʚʝʣʠʢʦʾ ʢʽʣʴʢʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ, 

ʘʥʘʣʽʟ ʷʢʠʭ ʤʘʻ ʚʠʩʦʢʫ ʩʦʙʽʚʘʨʪʽʩʪʴ ʯʝʨʝʟ ʥʝʚʽʜʧʨʘʮʴʦʚʘʥʽʩʪʴ ʪʝʭʥʦʣʦʛʽʡ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ɼʣʷ ʙʘʥʢʫ ʨʝʥʪʘʙʝʣʴʥʽʰʠʤ ʙʫʜʝ ʦʬʦʨʤʠʪʠ 

ʦʜʠʥ ʚʝʣʠʢʠʡ ʢʨʝʜʠʪ ʘʙʦ ʢʨʝʜʠʪʥʫ ʣʽʥʽʶ ʥʘ ʜʝʢʽʣʴʢʘ ʤʽʣʴʡʦʥʽʚ ʛʨʠʚʝʥʴ, ʥʽʞ 

ʜʝʩʷʪʴ ʤʘʣʠʭ ʢʨʝʜʠʪʽʚ. ʇʨʠʯʠʥʦʶ ʪʘʢʦʾ ʩʠʪʫʘʮʽʾ ʻ ʚʠʢʦʨʠʩʪʘʥʥʷ ʙʘʥʢʘʤʠ 

ʟʘʩʪʘʨʽʣʠʭ ʪʝʭʥʦʣʦʛʽʡ ʚʠʟʥʘʯʝʥʥʷ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. 

ɿʘʙʽʛʘʶʯʠ ʥʘʧʝʨʝʜ, ʟʘʟʥʘʯʠʤʦ, ʱʦ ʧʨʠʩʢʦʨʠʪʠ ʪʘ ʧʦʣʝʛʰʠʪʠ ʧʨʦʮʝʩ ʚʠʜʘʯʽ 

ʢʨʝʜʠʪʫ ʤʦʞʣʠʚʦ ʟʘ ʨʘʭʫʥʦʢ ʤʝʪʦʜʠʢ ʝʢʩʧʨʝʩ-ʘʥʘʣʽʟʫ, ʩʢʦʨʠʥʛʫ (ʚʠʟʥʘʯʝʥʥʷ 

ʡʤʦʚʽʨʥʦʩʪʽ ʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʫ ʧʦʟʠʯʘʣʴʥʠʢʦʤ ʟʘ ʜʦʧʦʤʦʛʦʶ ʝʣʝʢʪʨʦʥʥʦʾ 

ʝʢʩʧʨʝʩ-ʦʮʥ̔ʢʠ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʢʣʽʻʥʪʘ); 

ï ʚʝʣʠʢʽ ʨʠʟʠʢʠ, ʭʦʯʘ ʦʮʽʥʠʪʠ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʣʝʛʰʝ, ʥʽʞ 

ʧʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ ʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ, ʯʝʨʝʟ ʧʨʦʩʪʦʪʫ ʩʪʨʫʢʪʫʨʠ ʙʽʟʥʝʩʫ 

ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʥʝ ʧʦʪʨʝʙʫʻ ʨʦʟʛʦʨʥʫʪʦʛʦ ʘʥʘʣʽʟʫ. ɼʦ ʪʦʛʦ ʞ, 

ʩʫʙôʻʢʪʽʚ ʄʉɹ ʤʦʞʥʘ ʫʤʦʚʥʦ ʨʦʟʜʽʣʠʪʠ ʥʘ ʜʚʽ ʢʘʪʝʛʦʨʽʾ: ʜʽʶʯʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʪʘ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʨʦʟʧʦʯʠʥʘʶʪʴ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ (ʩʪʘʨʪ-ʘʧ). ʅʘʡʙʽʣʴʰ 

ʨʠʟʠʢʦʚʘʥʠʤ ʻ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʪʘʨʪ-ʘʧʫ, ʦʩʢʽʣʴʢʠ ʧʝʨʩʧʝʢʪʠʚʠ ʡʦʛʦ ʨʦʟʚʠʪʢʫ 

ʚʢʨʘʡ ʥʝʚʠʟʥʘʯʝʥʽ. ʍʦʯʘ ʟʘ ʜʦʩʣʽʜʞʝʥʥʷʤʠ ʯʘʩʪʢʘ ʥʝʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʽʚ ʥʘ 

ʩʪʘʨ-ʘʧ ʙʽʟʥʝʩ ʩʪʘʥʦʚʠʪʴ 12 % [29, 34]; 

ï ʥʠʟʴʢʘ ʷʢʽʩʪʴ ʘʙʦ ʚʽʜʩʫʪʥʽʩʪʴ ʙʽʟʥʝʩ-ʧʣʘʥʫ, ʷʢʠʡ ʻ ʥʝʦʙʭʽʜʥʦʶ 

ʫʤʦʚʦʶ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ, ʦʩʢʽʣʴʢʠ ʡʦʛʦ ʩʢʣʘʜʘʥʥʷ ʻ ʜʦʩʠʪʴ ʜʦʨʦʛʠʤ ʽ ʚ 

ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝ ʟʘʚʞʜʠ ʚʠʩʪʘʯʘʻ ʥʘ ʮʝ ʢʦʰʪʽʚ. ɺʽʜʪʘʢ ʛʘʨʥʘ ʽʜʝʷ 

ʙʽʟʥʝʩʫ ʥʝ ʚʠʛʣʷʜʘʻ ʧʨʠʚʘʙʣʠʚʦʶ (ʚʠʭʦʜʦʤ ʟ ʮʽʻʾ ʩʠʪʫʘʮʽʾ ʻ ʥʘʜʘʥʥʷ ʙʘʥʢʦʤ 

ʢʦʥʩʫʣʴʪʘʪʠʚʥʠʭ ʧʦʩʣʫʛ); 

ï ʧʨʦʙʣʝʤʠ ʟ ʟʘʩʪʘʚʦʶ ï ʤʘʣʝ ʘʙʦ ʩʝʨʝʜʥʻ ʧʽʜʧʨʠʻʤʩʪʚʦ ʤʘʻ ʦʙʤʝʞʝʥʠʡ 

ʧʝʨʝʣʽʢ ʘʢʪʠʚʽʚ, ʱʦ ʤʦʞʫʪʴ ʩʣʫʛʫʚʘʪʠ ʟʘʩʪʘʚʦʶ ʜʣʷ ʢʨʝʜʠʪʫ (ʥʝʨʫʭʦʤʽʩʪʴ ʪʘ 

ʦʙʣʘʜʥʘʥʥʷ ï ʦʨʝʥʜʦʚʘʥʽ). ɼʦ ʪʦʛʦ ʞ, ʧʨʦʮʝʩ ʨʝʘʣʽʟʘʮʽʾ ʟʘʩʪʘʚʠ ʟʘ ʯʠʥʥʠʤ 
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ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʻ ʥʝʜʦʩʢʦʥʘʣʠʤ, ʧʨʦʮʝʜʫʨʘ ʙʘʥʢʨʫʪʩʪʚʘ ï ʪʨʠʚʘʣʦʶ. ɹʘʥʢʫ 

ʣʝʛʰʝ ʧʝʨʝʞʠʪʠ ʦʜʥʝ ʙʘʥʢʨʫʪʩʪʚʦ ʚʝʣʠʢʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʥʽʞ ʜʝʩʷʪʠ ʤʘʣʠʭ. 

ɺʥʘʩʣʽʜʦʢ ʮʴʦʛʦ ʙʘʥʢʠ-ʢʨʝʜʠʪʦʨʠ ʚʠʤʘʛʘʶʪʴ ʚʽʜ ʧʦʪʝʥʮʽʡʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ 

200-ʚʽʜʩʦʪʢʦʚʦʛʦ ʟʘʩʪʘʚʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫ8, ʱʦ ʩʫʙôʻʢʪʠ ʄʉɹ ʥʝ 

ʤʦʞʫʪʴ ʚʠʢʦʥʘʪʠ. ʊʦʤʫ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ ʷʢʦʩʪʽ ʟʘʩʪʘʚʠ ʦʙʣʘʜʥʘʥʥʷ ʪʘ 

ʥʝʨʫʭʦʤʦʩʪʽ, ʱʦ ʢʫʧʫʻʪʴʩʷ, ʜʦʟʚʦʣʷʻ ʽʩʪʦʪʥʦ ʩʧʨʦʩʪʠʪʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʙʘʥʢʘʤʠ ʩʪʘʨʪ-ʘʧʽʚ; 

ï ʢʦʨʦʪʢʠʡ ʪʝʨʤʽʥ ʢʨʝʜʠʪʫ ʯʝʨʝʟ ʢʦʨʦʪʢʫ ʢʨʝʜʠʪʥʫ ʽʩʪʦʨʽʶ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ ʘʙʦ ʾʾ ʧʦʚʥʫ ʚʽʜʩʫʪʥʽʩʪʴ. ɼʦ ʪʦʛʦ ʞ, ʩʫʙôʻʢʪʠ 

ʄʉɹ ʯʘʩʪʦ ʙʝʨʫʪʴ ʢʨʝʜʠʪ ʪʦʜʽ, ʢʦʣʠ ʨʽʟʢʦ ʧʦʛʽʨʰʠʣʦʩʷ ʬʽʥʘʥʩʦʚʝ ʩʪʘʥʦʚʠʱʝ, 

ʱʦ ʥʝ ʩʧʨʠʷʻ ʧʦʢʨʘʱʝʥʥʶ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɺʠʩʦʢʽ ʨʠʟʠʢʠ ʥʝʧʦʚʝʨʥʝʥʥʷ 

ʢʨʝʜʠʪʫ ʟʘʢʣʘʜʘʶʪʴʩʷ ʫ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʾʭ ʧʽʜʚʠʱʝʥʥʷ; 

ï ʥʘʷʚʥʽʩʪʴ ʪʽʥʴʦʚʦʾ ʙʫʭʛʘʣʪʝʨʽʾ. ɼʣʷ ʤʽʥʽʤʽʟʘʮʽʾ ʧʦʜʘʪʢʦʚʦʛʦ ʪʠʩʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦʩʠʪʴ ʯʘʩʪʦ ʟʤʫʰʝʥʽ ʧʨʠʭʦʚʫʚʘʪʠ, ʟʦʢʨʝʤʘ ʽ ʚʽʜ ʢʨʝʜʠʪʥʠʭ 

ʦʨʛʘʥʽʟʘʮʽʡ, ʨʝʘʣʴʥʽ ʤʘʩʰʪʘʙʠ ʙʽʟʥʝʩʫ, ʩʚʦʾ ʜʦʭʦʜʠ, ʟʘʥʠʞʫʚʘʪʠ ʬʦʥʜ 

ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ, ʥʝ ʧʦʢʘʟʫʚʘʪʠ ʥʘʷʚʥʽ ʘʢʪʠʚʠ. ɿʘ ʚʠʷʚʣʝʥʥʷ ʧʦʜʚʽʡʥʦʾ 

ʙʫʭʛʘʣʪʝʨʽʾ ʙʘʥʢ ʚʽʜʤʦʚʣʷʻ ʧʽʜʧʨʠʻʤʩʪʚʫ ʚ ʢʨʝʜʠʪʽ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʧʝʮʠʬʽʢʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʦʚôʷʟʘʥʘ ʟ ʩʫʧʝʨʝʯʥʽʩʪʶ 

ʤʽʞ ʛʦʩʪʨʦʶ ʧʦʪʨʝʙʦʶ ʦʩʪʘʥʥʴʦʛʦ ʚ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʘʭ ʽ ʪʨʫʜʥʦʱʘʤʠ ʙʘʥʢʽʚ 

ʱʦʜʦ ʡʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɼʣʷ ʨʦʟʚôʷʟʘʥʥʷ ʮʴʦʛʦ ʧʨʦʪʠʨʽʯʯʷ ʥʘ ʥʘʫʢʦʚʦ-

ʦʙˇʨʫʥʪʦʚʘʥʽʡ ʦʩʥʦʚʽ, ʱʦ ʜʦʟʚʦʣʠʪʴ ʘʢʪʠʚʽʟʫʚʘʪʠ ʙʘʥʢʽʚʩʴʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ, ʧʦʪʨʽʙʥʦ ʟʘʩʪʦʩʫʚʘʪʠ ʩʠʩʪʝʤʥʠʡ ʧʽʜʭʽʜ, ʯʦʤʫ ʙʫʜʝ ʧʨʠʩʚʷʯʝʥʠʡ 

ʥʘʩʪʫʧʥʠʡ ʧʽʜʨʦʟʜʽʣ. 

ʆʪʞʝ, ʽʩʥʫʻ ʩʫʧʝʨʝʯʥʽʩʪʴ ʤʽʞ ʛʦʩʪʨʦʶ ʧʦʪʨʝʙʦʶ ʄʉɹ ʫ ʢʨʝʜʠʪʥʠʭ 

ʢʦʰʪʘʭ ʽ ʪʨʫʜʥʦʱʘʤʠ ʙʘʥʢʽʚ ʱʦʜʦ ʾʭ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʚʠʪʦʢʦʤ ʷʢʦʾ ʻ ʩʧʝʮʠʬʽʢʘ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ. ɺʠʨʽʰʝʥʥʷ ʮʴʦʛʦ ʧʨʦʪʠʨʽʯʯʷ ʥʝʤʦʞʣʠʚʝ ʙʝʟ 

ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʟ ʤʝʪʦʶ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ. ɿʘ 

ʩʚʽʪʦʚʠʤ ʜʦʩʚʽʜʦʤ ʮʝ ʤʦʞʝ ʙʫʪʠ ʩʠʩʪʝʤʘ ʛʘʨʘʥʪʽʡ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʦʩʦʙʣʠʚʠʭ 

                                           
8 ʉʝʨʝʜ ʥʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʠʭ ʚʠʜʽʚ ʟʘʩʪʘʚ ʧʦ ʢʨʝʜʠʪʫ ʟ ʙʦʢʫ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʻ ʥʝʞʠʪʣʦʚʘ ʥʝʨʫʭʦʤʽʩʪʴ, ʪʦʚʘʨ 

ʚ ʦʙʦʨʦʪʽ, ʘʚʪʦʪʨʘʥʩʧʦʨʪ ʽ ʩʧʝʮʽʘʣʴʥʘ ʪʝʭʥʽʢʘ, ʦʙʣʘʜʥʘʥʥʷ, ʤʘʡʥʦ ʪʨʝʪʽʭ ʦʩʽʙ ʽ ʧʦʨʫʯʠʪʝʣʴʩʪʚʦ ʚʣʘʩʥʠʢʽʚ 

ʙʽʟʥʝʩʫ. 
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ʤʝʪʦʜʠʢ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʜʝʨʞʘʚʥʘ ʧʽʜʪʨʠʤʢʘ ʟ ʟʘʣʫʯʝʥʥʷʤ ʩʪʨʘʭʦʚʠʭ  ̔

ʢʦʥʩʫʣʴʪʘʪʠʚʥʠʭ ʢʦʤʧʘʥʽʡ, ʜʝʨʞʘʚʥʠʭ ʽ ʥʝʜʝʨʞʘʚʥʠʭ ʫʩʪʘʥʦʚ, ʘʩʦʮʽʘʮʽʡ 

ʤʘʣʠʭ ʚʠʨʦʙʥʠʢʽʚ ʪʦʱʦ. ʃʠʰʝ ʥʘ ʦʩʥʦʚʽ ʧʦʻʜʥʘʥʥʷ ʾʭʥʽʭ ʟʫʩʠʣʴ ʚʠʥʠʢʥʝ 

ʤʦʞʣʠʚʽʩʪʴ ʝʬʝʢʪʠʚʥʦ ʤʽʥʽʤʽʟʫʚʘʪʠ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʤʘʢʩʠʤʘʣʴʥʦ 

ʧʦʚʥʦ ʟʘʙʝʟʧʝʯʠʪʠ ʧʦʪʨʝʙʠ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʚ ʧʦʟʠʯʢʦʚʠʭ ʢʦʰʪʘʭ. 

 

 

2.2. ɼʠʥʘʤʽʢʘ, ʩʪʨʫʢʪʫʨʘ ʪʘ ʬʦʨʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷʥʠʤʠ 

ʙʘʥʢʘʤʠ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ʋ ʧʝʨʽʦʜ ʧʦʣʽʪʠʯʥʦʾ ʢʨʠʟʠ 2014ï2015 ʨʨ. ʦʜʥʽʻʶ ʟ ʥʘʡʛʦʩʪʨʽʰʠʭ 

ʧʨʦʙʣʝʤ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦʥʦʤʽʢʠ ʩʪʘʣʦ ʧʘʜʽʥʥʷ ʪʝʤʧʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʝʢʦʥʦʤʽʢʠ. ɿʘʚʠʩʦʢʽ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʪʘ ʨʠʟʠʢʠ ʦʙʤʝʞʫʚʘʣʠ 

ʤʦʞʣʠʚʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘʣʫʯʘʪʠ ʢʦʰʪʠ. ɺ ʦʩʦʙʣʠʚʦ ʩʢʣʘʜʥʽʡ ʩʠʪʫʘʮʽʾ 

ʦʧʠʥʠʣʠʩʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ. 

ɺʘʞʣʠʚʽʩʪʴ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʦʚôʷʟʘʥʘ ʟ ʪʠʤ, 

ʱʦ, ʧʦ-ʧʝʨʰʝ, ʜʣʷ ʥʴʦʛʦ ʧʠʪʘʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʽʚ ʻ 

ʢʣʶʯʦʚʠʤ ʬʘʢʪʦʨʦʤ ʨʦʟʚʠʪʢʫ ï 8 ʟ 14 ʢʨʠʪʠʯʥʠʭ ʯʠʥʥʠʢʽʚ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʜʦʩʣʽʜʞʝʥʥʷ The Business Environment and Enterprise Performance Survey 

(BEEPS) 2010 Survey, ʧʨʦʚʝʜʝʥʦʛʦ ʩʧʽʣʴʥʦ ʉʚʽʪʦʚʠʤ ɹʘʥʢʦʤ ʪʘ ɭɹʈʈ [207]. 

ʇʦ-ʜʨʫʛʝ, ʥʘ ʙʘʥʢʽʚʩʴʢʽ ʢʨʝʜʠʪʠ ʧʨʠʧʘʜʘʶʪʴ 12,0 % ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʄʉɹ (ʟ ʚʣʘʩʥʠʭ ʢʦʰʪʽʚ ʟʘʙʝʟʧʝʯʫʶʪʴʩʷ ʜʦ 45 % ʧʦʪʨʝʙ ʫ 

ʬʽʥʘʥʩʫʚʘʥʥʽ). ʇʨʠ ʮʴʦʤʫ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʝʢʪʦʨʘ ʄʉɹ 

ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʟʥʠʞʫʶʪʴʩʷ ʚ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 1ï2 % ʥʘ ʨʽʢ ʽ ʟʘ ʧʽʜʩʫʤʢʘʤʠ 

2015 ʨʦʢʫ ʯʘʩʪʢʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʮʴʦʤʫ ʩʝʢʪʦʨʫ, ʩʪʘʥʦʚʠʣʘ ʙʣʠʟʴʢʦ 15 % ʫ 

ʟʘʛʘʣʴʥʦʤʫ ʧʦʨʪʬʝʣʽ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ [139]. 

ʇʦʪʝʥʮʽʡʥʽ ʤʦʞʣʠʚʦʩʪʽ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ 

ʋʢʨʘʾʥʽ ʧʦʚôʷʟʘʥʽ ʟ ʡʦʛʦ ʥʘʩʪʫʧʥʠʤʠ ʧʝʨʝʚʘʛʘʤʠ ʜʣʷ ʙʘʥʢʽʚ. ʇʦ-ʧʝʨʰʝ, ʨʠʥʦʢ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʝʣʠʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʢʣʽʻʥʪʽʚ ʜʦʩʠʪʴ ʥʘʩʠʯʝʥʠʡ, ʤʘʻ 
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ʚʠʩʦʢʠʡ ʩʪʫʧʥ̔ɹ ʢʦʥʢʫʨʝʥʮʽʾ. ʎʝ ʚʝʜʝ ʜʦ ʟʥʠʞʝʥʥʷ ʜʦʭʽʜʥʦʩʪʽ ʚʽʜ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʢʣʽʻʥʪʽʚ, ʦʩʢʽʣʴʢʠ ʚʝʣʠʢʽ ʢʦʨʧʦʨʘʮʽʾ ʤʘʶʪʴ 

ʤʦʞʣʠʚʽʩʪʴ ʟʘʣʫʯʘʪʠ ʢʦʰʪʠ ʟ ʽʥʰʠʭ ʜʞʝʨʝʣ, ʟʦʢʨʝʤʘ ʟ ʟʘʨʫʙʽʞʥʠʭ ʨʠʥʢʽʚ 

ʢʘʧʽʪʘʣʫ. ʇʦ-ʜʨʫʛʝ, ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʨʦʟʰʠʨʶʻ ʤʦʞʣʠʚʦʩʪʽ ʙʘʥʢʽʚ 

ʜʠʚʝʨʩʠʬʽʢʫʚʘʪʠ ʢʨʝʜʠʪʥʠʡ ʧʦʨʪʬʝʣʴ. ʇʦ-ʪʨʝʪʻ, ʦʩʢʽʣʴʢʠ ʤʘʣʠʡ  ̔ʩʝʨʝʜʥʽʡ 

ʙʽʟʥʝʩ ʤʦʞʝ ʢʦʨʠʩʪʫʚʘʪʠʩʷ ʚʩʽʻʶ ʣʽʥʽʡʢʦʶ ʧʨʦʜʫʢʪʽʚ ʚʽʜ ʢʦʨʧʦʨʘʪʠʚʥʠʭ (ʜʣʷ 

ʙʽʟʥʝʩʫ) ʜʦ ʨʦʟʜʨʽʙʥʠʭ (ʧʨʘʮʽʚʥʠʢʽʚ ʧʽʜʧʨʠʻʤʩʪʚ), ʮʝ ʟʘʙʝʟʧʝʯʫʻ ʤʘʩʦʚʽʩʪʴ ʽ 

ʟʥʘʯʥʽ ʦʙʩʷʛʠ ʢʨʝʜʠʪʽʚ. 

ɿʘ ʦʬʽʮʽʡʥʠʤʠ ʜʘʥʠʤʠ ɼʝʨʞʘʚʥʦʾ ʨʝʻʩʪʨʘʮʽʡʥʦʾ ʩʣʫʞʙʠ ʥʘ ʢʽʥʝʮʴ 

2015 ʨ. ʚ ʋʢʨʘʾʥʽ ʟʘʨʝʻʩʪʨʦʚʘʥʦ ʙʣʠʟʴʢʦ 1 ʤʣʥ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ (26,2 %) ʽ 

2,8 ʤʣʥ ʬʽʟʠʯʥʠʭ ʦʩʽʙ ï ʩʫʙô̒ ʢʪʽʚ ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ (ʧʨʠʚʘʪʥʠʭ 

ʧʽʜʧʨʠʻʤʮʽʚ) [48]. ɺʦʜʥʦʯʘʩ ʜʠʥʘʤʽʢʘ ʟʨʦʩʪʘʥʥʷ ʢʽʣʴʢʦʩʪʽ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ 

ʟʥʘʯʥʦ ʩʧʦʚʽʣʴʥʠʣʘʩʷ, ʘ ʧʽʜʧʨʠʻʤʮʽʚ ʥʘʚʽʪʴ ʤʘʣʘ ʥʝʛʘʪʠʚʥʫ ʜʠʥʘʤʽʢʫ. ʊʘʢ, 

ʩʝʨʝʜʥʴʦʨʽʯʥʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʢʽʣʴʢʦʩʪʽ ʩʫʙô̒ ʢʪʽʚ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʚʧʨʦʜʦʚʞ 2004-2015 ʨʨ. ʟʤʝʥʰʠʣʠʩʷ ʟ 13,4 % ʜʦ -0,5 %. ʋ ʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ 

ʜʠʥʘʤʽʢʘ ʙʫʣʘ ʚʢʨʘʡ ʥʝʩʪʘʙʽʣʴʥʦ .ʁ ʋ 2013 ʨ. ʧʨʠʨʽʩʪ ʩʢʣʘʚ 7,6 %, ʫ 2015, ʷʢ ʽ 

ʚ 2010, ʩʧʦʩʪʝʨʽʛʘʣʦʩʷ ʥʫʣʴʦʚʝ ʟʨʦʩʪʘʥʥʷ. ʄʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʚʽʜʽʛʨʘʶʪʴ ʚʘʞʣʠʚʫ ʨʦʣʴ ʚ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ. ʏʘʩʪʢʘ ʟʘʡʥʷʪʠʭ, ʷʢʽ ʧʨʘʮʶʶʪʴ 

ʥʘ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ʧʝʨʝʚʠʱʫʻ 50 % ʫ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʩʷʛʘʻ 

ʤʘʡʞʝ 95 % ʫ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ ʪʘ ʧʦʥʘʜ 80 % ʫ ʪʦʨʛʽʚʣʽ (ʜʦʜ. ɽ, 

ʪʘʙʣ. ɽ.1). ɺʽʜʧʦʚʽʜʥʦ ʚʠʩʦʢʦʶ ʻ ʯʘʩʪʢʘ ʩʫʙôʻʢʪʽʚ ʩʝʨʝʜʥʴʦʛʦ, ʤʘʣʦʛʦ ʪʘ 

ʤʽʢʨʦʧʽʜʧʨʠ̒ ʤʥʠʮʪʚʘ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʚʠʪʨʘʪ ʥʘ ʦʧʣʘʪʫ ʧʨʘʮʽ (ʜʦʜ. ɽ, 

ʪʘʙʣ. ɽ.2). ʏʘʩʪʢʘ ʩʫʙôʻʢʪʽʚ ʩʝʨʝʜʥʴʦʛʦ, ʤʘʣʦʛʦ ʪʘ ʤʽʢʨʦʧʽʜʧʨʠ̒ ʤʥʠʮʪʚʘ ʚ 

ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʨʝʘʣʽʟʦʚʘʥʦʾ ʧʨʦʜʫʢʮʽʾ (ʪʦʚʘʨʽʚ, ʧʦʩʣʫʛ) ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʚ ʜʦʜʘʥʽʡ ʚʘʨʪʦʩʪʽ ʟʘ ʚʠʪʨʘʪʘʤʠ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʩʽʣʴʩʴʢʦʤʫ 

ʛʦʩʧʦʜʘʨʩʪʚʽ ʢʦʣʠʚʘʻʪʴʩʷ ʙʽʣʷ 90 %, ʧʨʦʤʠʩʣʦʚʦʩʪʽ ï ʥʘ ʨʽʚʥʽ 36ï43 %, 

ʪʦʨʛʽʚʣʽ ï 70ï73 % (ʜʦʜ. ɽ, ʪʘʙʣ. ɽ.3ïɽ.6). ʅʘʡʙʽʣʴʰ ʨʝʥʪʘʙʝʣʴʥʠʤʠ ʻ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ (ʜʦʜ. ɽ, ʪʘʙʣ. ɽ.8). ɿʘʛʘʣʦʤ ʄʉɹ ʻ 

ʥʝʚʽʜôʻʤʥʦʶ ʩʢʣʘʜʦʚʦʶ ʝʢʦʥʦʤʽʯʥʦʾ ʩʠʩʪʝʤʠ ʋʢʨʘʾʥʠ. 

ɺ ʋʢʨʘʾʥʽ 74 % ʩʫʙô̒ ʢʪʽʚ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟʘʨʝʻʩʪʨʦʚʘʥʽ ʷʢ 
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ʧʽʜʧʨʠʻʤʮʽ. ʇʨʦʪʝ ʟʘ ʝʢʩʧʝʨʪʥʠʤʠ ʦʮʽʥʢʘʤʠ ʣʠʰʝ 25 % ʧʽʜʧʨʠʻʤʮʽʚ ʨʝʘʣʴʥʦ 

ʟʘʡʤʘʶʪʴʩʷ ʙʽʟʥʝʩʦʤ. ɯʥʰʘ ʯʘʩʪʠʥʘ ʣʠʰʝ ʬʦʨʤʘʣʴʥʦ ʟʘʨʝʻʩʪʨʦʚʘʥʽ ʷʢ 

ʧʽʜʧʨʠʻʤʮʽ ʟ ʤʝʪʦʶ ʤʽʥʽʤʽʟʘʮʽʾ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʥʘ ʬʦʥʜ ʦʧʣʘʪʠ ʧʨʘʮʽ, ʘ 

ʬʘʢʪʠʯʥʦ ʻ ʧʨʘʮʽʚʥʠʢʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚ (ʥʝ ʚʝʜʫʪʴ ʧʽʜʧʨʠʻʤʥʠʮʴʢʫ ʜʽʷʣʴʥʽʩʪʴ) 

ʘʙʦ ʯʣʝʥʘʤʠ ʨʦʜʠʥʠ ʧʽʜʧʨʠʻʤʮʷ, ʘʙʦ ʥʘʡʤʘʥʠʤʠ ʩʧʽʚʨʦʙʽʪʥʠʢʘʤʠ ʽʥʰʦʛʦ 

ʧʽʜʧʨʠʻʤʮʷ [165]. 

ɺʦʜʥʦʯʘʩ ʙʣʠʟʴʢʦ 400 ʪʠʩʷʯ ʧʽʜʧʨʠʻʤʮʽʚ ʚʝʜʫʪʴ ʙʽʟʥʝʩ ʥʝʦʬʽʮʽʡʥʦ, ʘ 

ʘʢʪʠʚʥʦ ʬʫʥʢʮʽʦʥʫʶʯʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʣʠʰʝ 370 ʪʠʩʷʯ. ɿʘ ʜʘʥʠʤʠ ʜʝʨʞʘʚʥʦʾ 

ʢʦʤʽʩʽʾ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ ʚ 2015 ʨ. ʟ ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩʪʽ ʩʫʙôʻʢʪʽʚ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʣʦ 0,8 %, ʤʘʣʠʭ ï 16,6 %, ʬʽʟʠʯʥʠʭ 

ʦʩ̔ʙ-ʧʽʜʧʨʠʻʤʮʽʚ ï 82,6 % [48]. ɿʘ ʪʘʢʦʾ ʫʤʦʚʠ ʦʩʪʘʥʥʽ ʙʫʣʠ ʥʘʡʙʽʣʴʰ 

ʨʫʭʣʠʚʦʶ ʯʘʩʪʠʥʦʶ, ʱʦ ʯʫʪʣʠʚʦ ʨʝʘʛʫʻ ʥʘ ʢʨʠʟʦʚʽ ʧʨʦʮʝʩʠ. ʋ 2011 ʨ. ʾʭʥ ̫

ʢʽʣʴʢʽʩʪʴ ʥʘ 10 ʪʠʩ. ʥʘʩʝʣʝʥʥʷ ʩʢʦʨʦʪʠʣʘʩʷ ʟ 394 ʜʦ 290, ʘ ʚ 2014 ʨ. ʟʥʦʚʫ 

ʧʽʜʥʷʣʘʩʷ ʜʦ 370. 

ɿʘ ʢʨʠʪʝʨʽʷʤʠ ʚʽʜʥʝʩʝʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʟʛʽʜʥʦ ʟʽ ʟʤʽʥʘʤʠ 2012 ʨ. ʚ ɻʦʩʧʦʜʘʨʩʴʢʦʤʫ ʢʦʜʝʢʩʽ ʋʢʨʘʾʥʠ, ʚʥʝʩʝʥʠʤʠ 

ɿʘʢʦʥʦʤ ʋʢʨʘʾʥʠ «ʇʨʦ ʨʦʟʚʠʪʦʢ ʪʘ ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ ʋʢʨʘʾʥʽ»  ̄ 4618-VI ʚʽʜ 22.03.2012 ʨ., ʩʫʙôʻʢʪʠ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʟʘʣʝʞʥʦ ʚʽʜ ʢʽʣʴʢʦʩʪʽ ʧʨʘʮʶʶʯʠʭ ʽ ʜʦʭʦʜʽʚ ʚʽʜ 

ʙʫʜʴ-ʷʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ ʨʽʢ ʤʦʞʫʪʴ ʥʘʣʝʞʘʪʠ ʜʦ ʩʫʙô̒ ʢʪʽʚ ʤʘʣʦʛʦ (ʟʦʢʨʝʤʘ 

ʤʽʢʨʦʧʽʜʧʨʠʻʤʥʠʮʪʚʘ), ʩʝʨʝʜʥʴʦʛʦ ʘʙʦ ʚʝʣʠʢʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ (ʪʘʙʣ. 2.3). 

ʊʘʙʣʠʮʷ 2.3 

ʂʨʠʪʝʨʽʾ ʚʠʜʽʣʝʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ  

ʂʘʪʝʛʦʨʽʷ ʩʫʙôʻʢʪʘ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ʉʝʨʝʜʥʷ ʯʠʩʝʣʴʥʽʩʪʴ 

ʧʝʨʩʦʥʘʣʫ 

ʈʽʯʥʠʡ ʦʙʦʨʦʪ, ʤʣʥ 

ʻʚʨʦ 

ʉʝʨʝʜʥʽʡ ʙʽʟʥʝʩ <250 Ò50 

ʄʘʣʠʡ ʙʽʟʥʝʩ <50 Ò10 

ʄʽʢʨʦʙʽʟʥʝʩ <10 Ò2 

ɼʞʝʨʝʣʦ: [41] 

 

ɹʘʥʢʠ ʜʣʷ ʮʽʣʝʡ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʜʝʱʦ ʽʥʰʽ ʢʨʠʪʝʨʽʾ 

ʩʝʛʤʝʥʪʘʮʽʾ ʢʣʽʻʥʪʽʚ ʄʉɹ: ʨʽʯʥʘ ʚʠʨʫʯʢʘ (ʜʦʭʽʜ) ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʜʫʢʮʽʾ, 
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ʪʦʚʘʨʽʚ, ʧʦʩʣʫʛ; ʢʽʣʴʢʽʩʪʴ ʘʢʪʠʚʥʠʭ ʦʧʝʨʘʮʽʡ. ɼʦʜʘʪʢʦʚʠʤ ʢʨʠʪʝʨʽʤ̒, ʦʢʨʽʤ 

ʬʽʥʘʥʩʦʚʠʭ, ʚ ʦʢʨʝʤʠʭ ʙʘʥʢʘʭ ʻ ʧʦʜʽʣ ʥʘ ʶʨʠʜʠʯʥʠʭ ʦʩ̔ʙ ̔ ʧʨʠʚʘʪʥʠʭ 

ʧʽʜʧʨʠʻʤʮʽʚ, ʢʨʝʜʠʪʫʚʘʥʥʷ ʷʢʠʭ ʤʘʻ ʧʝʚʥʽ ʚʽʜʤʽʥʥʦʩʪʽ (ʪʘʙʣ. 2.4). 

ʊʘʙʣʠʮʷ 2.4 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʙʽʟʥʝʩ-ʩʝʛʤʝʥʪʘʮʽʾ ʙʘʥʢʽʚ, ʱʦ ʢʨʝʜʠʪʫʶʪʴ ʤʘʣʠʡ ʽ 

ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ  

ʅʘʟʚʘ ʙʘʥʢʫ 
ʂʽʣʴʢʽʩʪʴ 

ʩʝʛʤʝʥʪʽʚ 

ʄʢ̔ʨʦ 

(Micro)  

ʄʘʣʠʡ 

(Small) 

ʉʝʨʝʜʥʽʡ 

(Medium) 
ɯʥʰʽ ʢʨʠʪʝʨʽʾ 

ʈʘʡʬʬʘʡʟʝʥ 

ɹʘʥʢ ɸʚʘʣʴ 
3 

ʆɺ<1  

ʤʣʥ ʻʚʨʦ 

ʆʇ<2,5 

ʪʠʩ. ʻʚʨʦ 

ʆɺ<3  

ʤʣʥ ʻʚʨʦ 

ʆʇ<500 

ʪʠʩ. ʻʚʨʦ 

ʆɺ<50  

ʤʣʥ ʻʚʨʦ 

ʋʯʘʩʪʴ ʜʝʨʞʘʚʠ, 

ʽʥʰʠʭ ʢʦʤʧʘʥʽʡ 

ʅʘʟʚʘ ʙʘʥʢʫ 
ʂʽʣʴʢʽʩʪʴ 

ʩʝʛʤʝʥʪʽʚ 

ʄʽʢʨʦ 

(Micro) 

ʄʘʣʠʡ 

(Small) 

ʉʝʨʝʜʥʽʡ 

(Medium) 
ɯʥʰʽ ʢʨʠʪʝʨʽʾ 

ʇʋʄɹ 2 
ʆɺ<8  

ʤʣʥ ʻʚʨʦ 

ʆɺ<40  

ʤʣʥ ʻʚʨʦ 

ʆʇ<8  

ʤʣʥ ʻʚʨʦ 

ʆɺ<400 

ʤʣʥ ʻʚʨʦ 
ʋʯʘʩʪʴ ʜʝʨʞʘʚʠ 

ʋʢʨʩʽʙʙʘʥʢ 2 
ʆɺ<3,75 

ʤʣʥ ʻʚʨʦ 

ʆɺ<300 

ʤʣʥ ʻʚʨʦ 

ʆɺ<300 

ʤʣʥ ʻʚʨʦ 
 

ʋʢʨʩʦʮʙʘʥʢ 3 

ʆɺ*<1  

ʤʣʥ ʻʚʨʦ 

ʆʇ<100 

ʪʠʩ. ʻʚʨʦ 

ʆɺ<5  

ʤʣʥ ʻʚʨʦ 

ʆʇ<500 

ʪʠʩ. ʻʚʨʦ 

ʆɺ<50  

ʤʣʥ ʻʚʨʦ 
 

ʆʊʇ ɹʘʥʢ 1 ï 
ʆɺ<400 

ʤʣʥ ʻʚʨʦ 

ʆɺ<400 

ʤʣʥ ʻʚʨʦ 
 

ʇʨʦʂʨʝʜʠʪ 3 
ʆʇ**<50 

ʪʠʩ. ʻʚʨʦ 

ʆʇ<250 

ʪʠʩ. ʻʚʨʦ 

ʆʇ<1  

ʤʣʥ ʻʚʨʦ 
 

ʇʨʠʚʘʪɹʘʥʢ 2 
ʆʇ<200 

ʪʠʩ. ʻʚʨʦ 

ʆʇ<2  

ʤʣʥ ʻʚʨʦ 
ï 

ʉʝʛʤʝʥʪʘʮʽʷ ʜʣʷ 

ʨʦʟʧʦʜʽʣʫ ʤʽʞ 

ʚʽʜʜʽʣʘʤʠ/ʬʽʣʽʷʤʠ 

ʋʢʨʛʘʟʙʘʥʢ 1 
ʆʇ<2,5 

ʤʣʥ ʻʚʨʦ 

ʆɺ<26  

ʤʣʥ ʻʚʨʦ 

ʆʇ<2,5 

ʤʣʥ ʻʚʨʦ 

ï  

ʋʢʨʝʢʩʽʤʙʘʥʢ 1 ï 

ʆɺ<70  

ʤʣʥ ʻʚʨʦ 

ʆʇ<30  

ʤʣʥ ʻʚʨʦ 

ʆɺ<700 

ʤʣʥ ʻʚʨʦ 

ʆʇ<30  

ʤʣʥ ʻʚʨʦ 

 

ʇʨʠʤʽʪʢʘ. *ʆɺ ï ʦʙʩʷʛ ʨʽʯʥʦʾ ʚʠʨʫʯʢʠ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ; **ʆʇ ï ʦʙʩʷʛ 

ʨʽʯʥʦʛʦ ʧʨʠʙʫʪʢʫ. 
ɼʞʝʨʝʣʦ: [41, 141ï143, 150, 151, 153] 
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ɿʛʽʜʥʦ ʟ ʥʘʚʝʜʝʥʠʤʠ ʜʘʥʠʤʠ, ʢʨʠʪʝʨʽʾ ʚʠʜʽʣʝʥʥʷ ʙʽʟʥʝʩ-ʩʝʛʤʝʥʪʽʚ ʫ 

ʙʘʥʢʘʭ ʜʦʩʠʪʴ ʩʫʪʪʻʚʦ ʨʽʟʥʷʪʴʩʷ (ʨʦʟʨʠʚ ʫ ʦʢʨʝʤʠʭ ʙʘʥʢʘʭ ʩʢʣʘʜʘʻ ʤʘʡʞʝ 4 

ʨʘʟʠ). ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʮʝ ʟʘʣʝʞʠʪʴ ʚʽʜ ʩʧʝʮʽʘʣʽʟʘʮʽʾ ʙʘʥʢʫ ʪʘ ʨʽʚʥʷ ʡʦʛʦ 

ʧʨʠʩʫʪʥʦʩʪʽ ʥʘ ʪʦʤʫ ʯʠ ʽʥʰʦʤʫ ʩʝʛʤʝʥʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɿ ʽʥʰʦʛʦ, ʮʝ ʜʦʟʚʦʣʷʻ 

ʟʥʠʟʠʪʠ ʨʽʚʝʥʴ ʢʦʥʢʫʨʝʥʮʽʾ ʤʽʞ ʙʘʥʢʘʤʠ ʡ ʦʭʦʧʠʪʠ ʙʘʥʢʽʚʩʴʢʠʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʷʢʦʤʦʛʘ ʙʽʣʴʰʫ ʢʽʣʴʢʽʩʪʴ ʢʣʽʻʥʪʽʚ. 

ɼʣʷ ʚʠʟʥʘʯʝʥʥʷ ʦʩʦʙʣʠʚʦʩʪʝʡ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ 

ʋʢʨʘʾʥʽ ʧʨʦʘʥʘʣʽʟʫʻʤʦ ʡʦʛʦ ʜʠʥʘʤʽʢʫ ʪʘ ʩʪʨʫʢʪʫʨʫ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʟʘ 

ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʘ ʪʘʢʦʞ ʟʽʩʪʘʚʠʤʦ ʜʘʥʽ ʱʦʜʦ ʦʙʩʷʛʫ ʥʘʜʘʥʠʭ 

ʢʨʝʜʠʪʽʚ ʽ ʚʥʝʩʢʫ ʄʉɹ ʚ ʩʪʨʫʢʪʫʨʫ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʚ ʋʢʨʘʾʥʽ. ʅʘ ʞʘʣʴ, 

ʦʬʽʮʽʡʥʽ ʜʘʥʽ ʱʦʜʦ ʜʠʥʘʤʽʢʠ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ ʥʘʷʚʥʽ 

ʣʠʰʝ ʟʘ 2013ï2015 ʨʨ. ʊʦʤʫ ʤʠ ʙʫʜʝʤʦ ʩʧʠʨʘʪʠʩʷ ʥʘ ʽʥʬʦʨʤʘʮʽʶ, ʦʪʨʠʤʘʥʫ 

ʥʘ ʦʩʥʦʚʽ ʝʢʩʧʝʨʪʥʠʭ ʦʮʽʥʦʢ SME Banking Club9, ʇʨʦʩʪʦʙʘʥʢ ʢʦʥʩʘʣʪʠʥʛ 

[132], ʜʘʥʠʭ ʅɹʋ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ, ʚʥʫʪʨʽʰʥʽʭ 

ʜʘʥʠʭ ʦʢʨʝʤʠʭ ʙʘʥʢʽʚ ʱʦʜʦ ʦʙʩʷʛʫ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʄʉɹ. 

ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ʅɹʋ, ʧʦʯʠʥʘʶʯʠ ʟ 2008 ʨ., ʪʝʤʧʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʩʫʪʪʻʚʦ ʚʧʘʣʠ, ʷʢʱʦ ʚ 2010ï2013 ʨʨ. ʚʦʥʠ ʜʝʱʦ ʧʦʢʨʘʱʠʣʠʩʷ, ʪʦ ʚ 2014ï

2015 ʨʨ. ʨʽʟʢʦ ʧʦʛʽʨʰʠʣʠʩʷ (ʜʦʜ. ɾ). ɼʘʥʽ, ʥʘʚʝʜʝʥʽ ʚ ʜʦʜ. ɾ, ʚʽʜʙʠʚʘʶʪʴ 

ʢʨʠʟʦʚʽ ʧʨʦʮʝʩʠ, ʱʦ ʚʽʜʙʫʚʘʶʪʴʩʷ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ. ʋ 2009ï

2015 ʨʨ. ʩʫʪʪʻʚʦ ʟʥʠʟʠʣʘʩʷ ʬʽʥʘʥʩʦʚʘ ʛʣʠʙʠʥʘ ʝʢʦʥʦʤʽʢʠ: ʟ 79 % ʫ 2009 ʜʦ 

57 % ʫ 2012 ʪʘ 49,6 % ʫ 2015. ɯʩʪʦʪʥʦ ʩʢʦʨʦʪʠʣʘʩʷ ʯʘʩʪʢʘ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ 

ʢʨʝʜʠʪʽʚ ʪʘ ʥʘ ʽʥʚʝʩʪʠʮʽʡʥʽ ʮʽʣʽ. ʋ ʩʝʛʤʝʥʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʜʝ ʨʠʟʠʢʠ 

ʥʘʙʘʛʘʪʦ ʚʠʱ,̔ ʩʠʪʫʘʮʽʷ ʧʦʛʽʨʰʠʣʘʩʷ ʱʝ ʙʽʣʴʰʝ. 

ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ, ʟʥʘʯʝʥʥʷ ʧʠʪʦʤʦʾ ʚʘʛʠ 

ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʄʉɹ ʚ 2013ï2015 ʨʨ., ʢʦʣʠʚʘʣʦʩʷ ʚʽʜ 

25 % ʜʦ 28 %; ʟʘʛʘʣʴʥʠʡ ʦʙʩʷʛ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʢʣʽʻʥʪʘʤ ʄʉɹ, ʫ 2013 ʨ. 

ʩʪʘʥʦʚʠʚ 262 ʤʣʨʜ, ʘ ʚ 2015 ʨ. ï ʧʦʥʘʜ 300 ʤʣʨʜ ʛʨʥ [53]. ɻʘʣʫʟʝʚʫ ʩʪʨʫʢʪʫʨʫ 

ʢʨʝʜʠʪʽʚ ʄʉɹ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2.5. 

                                           
9 ʋ ʜʦʩʣʽʜʞʝʥʥʽ ʚʟʷʣʠ ʫʯʘʩʪʴ 6 ʙʘʥʢʽʚ, ʜʝʪʘʣʴʥʦ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ 14 ʽ ʟʽʙʨʘʥʘ ʽʥʬʦʨʤʘʮʽʷ ʧʦ 40 ʢʦʤʝʨʮʽʡʥʠʤ 

ʙʘʥʢʘʤ ʋʢʨʘʾʥʠ, ʱʦ ʧʨʘʮʶʶʪʴ ʟ ʤʘʣʠʤ ʽ ʩʝʨʝʜʥʽʤ ʙʽʟʥʝʩʦʤ 
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ʊʘʙʣʠʮʷ 2.5 

ɻʘʣʫʟʝʚʘ ʩʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ 

2012-2015 ʨʦʢʘʭ  

ɺʠʜ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ 

2012 2013 2014 2015 

ʤʣʥ  

ʛʨʥ 
% 

ʤʣʥ 

ʛʨʥ 
% 

ʤʣʥ 

ʛʨʥ 
% 

ʤʣʥ  

ʛʨʥ 
% 

1 2 3 4 5 6 7 8 9 

ʉʽʣʴʩʴʢʝ, ʣʽʩʦʚʝ ʪʘ ʨʠʙʥʝ 

ʛʦʩʧʦʜʘʨʩʪʚʦ 
13 606 6,28 19 278 7,32 23 488,6 7,68 24 154,2 8,01 

ʇʨʦʤʠʩʣʦʚʽʩʪʴ 34 062,3 15,72 40 035,9 15,20 54 727,5 17,90 68 879,9 22,84 

ɹʫʜʽʚʥʠʮʪʚʦ 9 332,6 4,31 11 253,6 4,27 11 568,3 3,78 10 410,4 3,45 

ʆʧʪʦʚʘ ʪʘ ʨʦʟʜʨʽʙʥʘ 

ʪʦʨʛʽʚʣʷ 
99 460 45,90 120 339,5 45,70 126776,2 41,47 110 868,2 36,77 

ʊʨʘʥʩʧʦʨʪ 8 064,5 3,72 8 670,8 3,29 8 618,6 2,82 9 278,8 3,08 

ʊʠʤʯʘʩʦʚʝ ʨʦʟʤʽʱʝʥʥʷ ʡ 

ʦʨʛʘʥʽʟʘʮʽʷ ʭʘʨʯʫʚʘʥʥʷ 
201,5 0,09 325,1 0,12 474 0,16 418 0,14 

ɯʥʬʦʨʤʘʮʽʷ ʪʘ 

ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ 
4 444,1 2,05 3162,9 1,20 2 081,7 0,68 2 027 0,67 

ʌʽʥʘʥʩʦʚʘ ʪʘ ʩʪʨʘʭʦʚʘ 

ʜʽʷʣʴʥʽʩʪʴ 
8650,9 3,99 11272 4,28 7530,3 2,46 8338,1 2,77 

ʆʧʝʨʘʮʽʾ ʟ ʥʝʨʫʭʦʤʠʤ 

ʤʘʡʥʦʤ 
20575,8 9,50 22957,1 8,72 26830,8 8,78 25386,2 8,42 

ʇʨʦʬʝʩʽʡʥʘ, ʥʘʫʢʦʚʘ ʪʘ 

ʪʝʭʥʽʯʥʘ ʜʽʷʣʴʥʽʩʪʴ 
11874 5,48 19071 7,24 27190,4 8,90 25671,3 8,51 

ɼʽʷʣʴʥʽʩʪʴ ʫ ʩʬʝʨʽ 

ʜʦʧʦʤʽʞʥʦʛʦ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

1778,9 0,82 2938,6 1,12 5930,7 1,94 3979 1,32 

ʆʩʚʽʪʘ 30,2 0,01 26,5 0,01 39,6 0,01 51,2 0,02 

ʆʭʦʨʦʥʘ ʟʜʦʨʦʚôʷ ʪʘ 

ʥʘʜʘʥʥʷ ʩʦʮʽʘʣʴʥʦʾ 

ʜʦʧʦʤʦʛʠ 

127,5 0,06 120,3 0,05 102 0,03 144,3 0,05 

ʄʠʩʪʝʮʪʚʦ ʪʘ ʩʧʦʨʪ 1413,4 0,65 774,4 0,29 747,9 0,24 703,8 0,23 

ɼʞʝʨʝʣʦ: [53] 

ɿʛʽʜʥʦ ʟ ʦʪʨʠʤʘʥʠʤʠ ʜʘʥʠʤʠ ʧʦʙʫʜʦʚʘʥʦ ʨʠʩ. 2.1 ʪʘ 2.2, ʱʦ ʽʣʶʩʪʨʫʶʪʴ 

ʢʣʶʯʦʚʽ ʪʝʥʜʝʥʮʽʾ ʚ ʟʤʽʥʽ ʩʪʨʫʢʪʫʨʠ ʥʘʜʘʥʥʷ ʙʘʥʢʘʤʠ ʢʨʝʜʠʪʽʚ ʄʉɹ  ̔ʪʝʤʧʽʚ 

ʟʨʦʩʪʘʥʥʷ. 

ʇʦʟʠʪʠʚʥʦʶ ʟʤʽʥʦʶ ʻ ʟʨʦʩʪʘʥʥʷ ʯʘʩʪʢʠ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʟ 6,28 ʜʦ 8,01 % ʟʘ 2012-2015 ʨʨ., ʫ 

ʧʨʦʤʠʩʣʦʚʽʩʪʴ ï ʟ 15,72 ʜʦ 22,84 %, ʧʨʦʬʝʩʽʡʥʫ, ʥʘʫʢʦʚʫ ʪʘ ʪʝʭʥʽʯʥʫ 

ʜʽʷʣʴʥʽʩʪʴ ï ʟ 5,48 ʜʦ 8,51 %. ʏʘʩʪʢʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʫ ʙʫʜʽʚʥʠʮʪʚʦ, 
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ʟʤʝʥʰʠʣʘʩʷ ʟ 4,31 ʜʦ 3,45 %, ʪʨʘʥʩʧʦʨʪ ï ʟ 3,72 ʜʦ 3,08 %, ʽʥʬʦʨʤʘʮʽʶ ʪʘ 

ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ ï ʟ 2,05 ʜʦ 0,67 %. 

ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʦʪʨʠʤʘʥʠʭ ʜʘʥʠʭ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, ʱʦ 

ʥʘʡʙʽʣʴʰʘ ʯʘʩʪʢʘ ʢʨʝʜʠʪʽʚ ʄʉɹ ʟʦʩʝʨʝʜʞʝʥʘ ʚ ʪʦʨʛʽʚʣʽ (ʫ 2012 ï 45,9 %, 

2015 ï 36,77 %) ʯʝʨʝʟ ʚʠʩʦʢʫ ʦʙʦʨʦʪʥʽʩʪʴ ʨʝʩʫʨʩʽʚ ʮʠʭ ʢʦʤʧʘʥʽʡ. ʅʘʡʤʝʥʰʝ 

ʢʨʝʜʠʪʽʚ ï ʫ ʩʦʮʽʘʣʴʥʽʡ ʩʬʝʨʽ (ʦʩʚʽʪʘ, ʦʭʦʨʦʥʘ ʟʜʦʨʦʚôʷ). ʅʘʪʦʤʽʩʪʴ, ʷʢ 

ʟʘʛʘʣʦʤ ʧʦ ʝʢʦʥʦʤʽʮʽ, ʦʙʩʷʛʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʽʥʥʦʚʘʮʽʡʥʠʭ 

ʛʘʣʫʟʝʡ ʟʥʠʞʫʶʪʴʩʷ. ʊʘʢʘ ʩʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʦʪʨʝʙʫʻ ʚʠʧʨʘʚʣʝʥʥʷ ʜʣʷ 

ʧʝʨʝʭʦʜʫ ʥʘ ʽʥʥʦʚʘʮʽʡʥʠʡ ʰʣʷʭ ʨʦʟʚʠʪʢʫ. 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ. 2.1. ʉʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʤʘʣʦʤʫ ʪʘ ʩʝʨʝʜʥʴʦʤʫ ʙʽʟʥʝʩʫ, ʟʘ 

ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, %  

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [53, ʩ. 95]. 

 

ɸʥʘʣʽʟ ʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʄʉɹ, ʾʭʥʴʦʾ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʪʘ 

ʯʘʩʪʢʠ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʪʘ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʟʘ 

ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ (ʜʦʜ. ɽ, ʪʘʙʣ. ɽ.8, ʨʠʩ. ɽ.1) ʧʦʢʘʟʘʚ, ʱʦ 

ʟʘʣʝʞʥʽʩʪʴ ʤʽʞ ʨʽʚʥʝʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʡ ʦʙʩʷʛʦʤ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʚʽʜʩʫʪʥʷ 

(ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʚʽʜôʻʤʥʠʡ), ʘ ʦʪ ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʦʙʩʷʛʦʤ 

ʽʥʚʝʩʪʠʮʽʡ ʪʘ ʦʙʩʷʛʘʤʠ ʢʨʝʜʠʪʽʚ, ʥʘʜʘʥʠʭ ʄʉɹ, ʟʘ ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʧʦʩʪʽʡʥʦ ʟʨʦʩʪʘʚ ʟ 0,25 ʜʦ 0,77 ʫ 2012 ʨ. ʪʘ 2015 ʨ. (ʨʦʟʨʘʭʫʥʦʢ 

ʟʜʽʡʩʥʶʚʘʚʩʷ ʟʘ ʜʘʥʠʤʠ ʜʦʜ. ɽ). 
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ʈʠʩ. 2.2. ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʽʥʜʝʢʩʘʤʠ ʨʦʩʪʫ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʽʚ  ̔

ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ  

ɼʞʝʨʝʣʦ: ʨʦʟʨʘʭʦʚʘʥʦ ʟʘ ʜʘʥʠʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ [139]. 

 

ʅʘ ʨʠʩ. 2.2 ʧʦʢʘʟʘʥʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʪʝʤʧʘʤʠ ʧʨʠʨʦʩʪʫ ʢʨʝʜʠʪʽʚ ʽ 

ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʚʠʜʘʤʠ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. ʈʦʟʨʘʭʦʚʘʥʠʡ ʥʘʤʠ ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʝʣʷʮʽʾ ʤʽʞ ʪʝʤʧʘʤʠ ʧʨʠʨʦʩʪʫ 

ʢʨʝʜʠʪʽʚ ʽ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʟʨʦʩʪʘʚ ʚʽʜ 0,181 ʜʦ 0,614 ʪʘ 0,401. ʋ 

2015 ʨ. ʧʨʘʢʪʠʯʥʦ ʜʣʷ ʚʩʽʭ ʚʠʜʽʚ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ 

ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʽ ʢʨʝʜʠʪʽʚ ʙʫʣʦ ʙʽʣʴʰʝ ʦʜʠʥʠʮʽ. 

ʇʨʦʪʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʽʞ ʯʘʩʪʢʦʶ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ ʪʘ 

ʯʘʩʪʢʦʶ ʚ ʦʙʩʷʟʽ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʧʨʘʢʪʠʯʥʦ ʜʣʷ ʚʩʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʙʫʣʦ 

ʤʝʥʰʝ ʦʜʠʥʠʮʽ (ʜʦʜ. ɽ) ʪʘ ʢʦʣʠʚʘʣʦʩʷ ʥʘ ʨʽʚʥʽ 0,85ï0,95 ʪʽʣʴʢʠ ʚ ʩʽʣʴʩʴʢʦʛʦ 

ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʙʫʜʽʚʥʠʮʪʚʘ ʪʘ ʪʦʨʛʽʚʣʽ. ʊʘʢʠʤ ʯʠʥʦʤ, ʟ 

ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʪʦʯʢʠ ʟʦʨʫ ʝʢʦʥʦʤʽʯʥʘ ʜʦʮʽʣʴʥʽʩʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉʇ ʮʠʭ 

ʛʘʣʫʟʝʡ ʜʦʩʠʪʴ ʥʠʟʴʢʘ, ʦʩʢʽʣʴʢʠ ʥʝ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʨʦʩʪʘʥʥʷ ʾʭʥʴʦʛʦ ʚʥʝʩʢʫ ʚ 

ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ, ʘ ʚʽʜʪʘʢ ï ʚ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ. ʇʨʠʚʝʨʪʘʻ ʫʚʘʛʫ ʪʦʡ 

ʬʘʢʪ, ʱʦ ʟʘʟʥʘʯʝʥʝ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʟʣʝʪʽʣʦ ʟ 0,39 ʜʦ 2,17 ʫ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥ̔ʬʦʨʤʘʮʽʾ ʪʘ ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʾ, ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ çʥʝʜʦʢʨʝʜʠʪʦʚʘʥʽʩʪʴè ʡ 

ʧʦʪʝʥʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚ ʮʴʦʛʦ ʩʝʢʪʦʨʘ ʜʣʷ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ. 
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ɼʠʥʘʤʽʢʘ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʪʘʢʦʞ ʥʝ ʩʧʨʠʷʻ 

ʟʙʽʣʴʰʝʥʥʶ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʟʦʢʨʝʤʘ ʄʉɹ. ʉʝʨʝʜʥʽ ʝʬʝʢʪʠʚʥʽ 

ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʄʉɹ ʥʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 2.6.  

ʊʘʙʣʠʮʷ 2.6 

ʉʝʨʝʜʥʽ ʝʬʝʢʪʠʚʥʽ ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʥʘ 

ʢʽʥʝʮʴ 2013, 2014  ̔2015 ʨʦʢʽʚ 

ʊʠʧ ʢʨʝʜʠʪʫ 
UAH USD EUR 

2013 2014 2015 2013 2014 2015 2013 2014 2015 

ʂʨʝʜʠʪ ʥʘ ʢʫʧʽʚʣʶ 

ʢʦʤʝʨʮʽʡʥʦʛʦ 

ʘʚʪʦʪʨʘʥʩʧʦʨʪʫ 

17,19 20,23 25,29 12,67 14,55 16,27 12,09 13,08 14,09 

ʂʨʝʜʠʪ ʥʘ ʢʫʧʽʚʣʶ 

ʢʦʤʝʨʮʽʡʥʦʾ 

ʥʝʨʫʭʦʤʦʩʪʽ 

20,89 22,41 25,89 11,69 13,67 15,69 10,95 11,98 13,95 

ʂʨʝʜʠʪ ʥʘ ʢʫʧʽʚʣʶ 

ʦʙʣʘʜʥʘʥʥʷ 
22,28 25,42 27,28 12,32 14,01 17,32 11,64 12,05 14,64 

ʄʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ 22,85 23,97 28,85 13,01 15,21 17,41 12,49 14,51 15,79 

ʂʨʝʜʠʪ ʥʘ 

ʧʦʧʦʚʥʝʥʥʷ 

ʦʙʦʨʦʪʥʠʭ ʢʦʰʪ̔ ʚ 

22,08 23,95 28,08 13,30 15,20 17,30 12,33 14,38 15,33 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʅʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʋʢʨʘʾʥʠ 

[139]. 

ɼʘʥʽ ʧʝʨʝʢʦʥʫʶʪʴ, ʱʦ ʚ 2014ï2015 ʨʨ. ʩʝʨʝʜʥʽ ʨʝʘʣʴʥʽ ʩʪʘʚʢʠ ʟʘ 

ʢʨʝʜʠʪʘʤʠ ʩʫʪʪʻʚʦ ʟʙʽʣʴʰʠʣʠʩʷ ʧʦʨʽʚʥʷʥʦ ʟ 2013 ʨ. ʅʘʡʙʽʣʴʰʝ ʟʨʦʩʣʠ 

ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʟʘ ʙʝʟʟʘʩʪʘʚʥʠʤʠ ʢʨʝʜʠʪʘʤʠ ï ʥʘ 11ï12,6 ʧʧ. ʜʦ 74ï77 % ʫ 

ʨʝʘʣʴʥʦʤʫ ʚʠʨʘʟʽ, ʚʘʨʪʽʩʪʴ ʢʨʝʜʠʪʽʚ ʥʘ ʧôʷʪʴ ʨʦʢʽʚ ʧʽʜʚʠʱʠʣʘʩʷ ʤʘʡʞʝ ʚ ʜʚʘ 

ʨʘʟʠ ï ʜʦ 84 % ʫ ʨʝʘʣʴʥʦʤʫ ʚʠʨʘʟʽ. ɯʧʦʪʝʯʥʽ ʢʨʝʜʠʪʠ ʧʦʜʦʨʦʞʯʘʣʠ ʣʠʰʝ ʥʘ 1 

ʧ.: ʜʦ 29 % ʨʽʯʥʠʭ ʫ ʨʝʘʣʴʥʦʤʫ ʚʠʨʘʟʽ ʪʝʨʤʽʥʦʤ ʥʘ ʦʜʠʥ ʨʽʢ, ʜʦ 26 % ï ʥʘ 

ʧôʷʪʴ, 24 % ï ʥʘ 10 [139]. 

ɿʘʛʘʣʦʤ ʫʤʦʚʠ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʥʘ ʧʦʪʦʯʥʫ ʜʽʷʣʴʥʽʩʪʴ ʄʉɹ ʩʫʪʪʻʚʦ 

ʧʦʛʽʨʰʠʣʠʩʷ (ʪʘʙʣ. 2.7). 

ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʧʦʛʽʨʰʝʥʥʷ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʫʩʽʭ ʙʘʥʢʘʭ 

ʧʝʚʥʦʶ ʤʽʨʦʶ ʧʦʚôʷʟʘʥʝ ʟ ʥʠʟʴʢʦʶ ʢʦʥʢʫʨʝʥʮʽʻʶ ʚ ʮʴʦʤʫ ʩʝʛʤʝʥʪʽ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. ʈʠʥʦʢ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ ʜʦʩʠʪʴ ʤʦʥʦʧʦʣʽʟʦʚʘʥʠʡ: 

TOP 30 ʙʘʥʢʽʚ ʟʘ ʘʢʪʠʚʘʤʠ ʥʘ ʨʠʥʢʫ ʄʉɹ ʩʢʣʘʜʘʣʠ 98,4 %, TOP 10 ï 79 %, 
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ʱʦ ʩʚʽʜʯʠʪʴ ʧʨʦ ʜʦʩʠʪʴ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʢʦʥʢʫʨʝʥʮʽʾ ʥʘ ʨʠʥʢʫ (ʧʦʨʽʚʥʷʥʦ ʟ 

ʢʦʥʢʫʨʝʥʮʽʻʶ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʩʝʢʪʦʨʽ ʪʘ «ʨʽʪʝʡʣʽ»). 

ʊʘʙʣʠʮʷ 2.7 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʨʝʜʠʪʽʚ ʥʘ ʧʦʪʦʯʥʫ ʜʽʷʣʴʥʽʩʪʴ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ ʦʢʨʝʤʠʭ ʙʘʥʢʽʚ ʫ 2015 ʨ. 

ʅʘʟʚʘ ʙʘʥʢʫ 
ʉʫʤʘ, 

ʪʠʩ. ʛʨʥ 

% 

ʩʪʘʚʢʘ 
ʂʦʤʽʩʽʷ 

ʊʝʨʤʽʥ, 

ʤʽʩ. 

ʆʩʥʦʚʥʽ ʟʤʽʥʠ ʟʘ 

ʤʽʩʷʮʴ. ʇʨʠʤʽʪʢʠ 

ʈʘʡʬʬʘʡʟʝʥ 

ɹʘʥʢ ɸʚʘʣʴ 
5 000 19ï23 0,99 12 

ɼʦ 21 % ʜʣʷ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ; ʜʦ 23 % ï 

ʤʽʢʨʦʙʽʟʥʝʩʫ. 

ɼʦ 100 ʪʠʩ. ʛʨʥ., ʤʦʞʝ 

ʙʫʪʠ ʙʝʟ ʟʘʩʪʘʚʠ ʧʽʜ 23ï

27 % ʨʽʯʥʠʭ (ʤʘʣʠʡ) ʽ 

26ï30 % (ʤʽʢʨʦ) 

Credit 

Agricole 
 20 1 12  

ʋʢʨʝʢʩʽʤʙʘʥʢ 
50-

30000 
>19,5 ~1 12  

ʋʢʨʩʦʮʙʘʥʢ 

ʅʝ 

ʙʽʣʴʰʝ 

24 

18ï

19,5 
1,5 24  

Universal 

Bank 

ʅʝ 

ʙʽʣʴʰʝ 

120 

20,2 1,5 36  

ʋʢʨʩʽʙʙʘʥʢ >8 >16,9 1,5 12 
1,7 % ʨʽʯʥʠʭ ʥʘ ʩʫʤʫ 

ʥʝʚʠʢʦʨʠʩʪʘʥʦʛʦ ʣʽʤʽʪʫ 

ʇʨʦʂʨʝʜʠʪ 

ɹʘʥʢ 
8000 21 1 ɼʦ 36  

ʇʋʄɹ  19 0,5ï0,68 ɼʦ 18  

ɺʊɹ ɹʘʥʢ 10000 20,2 1,5 18  

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ [131, 133, 135, 143, 145, 147, 151ï153]. 

 

ʊʨʘʜʠʮʽʡʥʦ ʣʽʜʝʨʘʤʠ ʥʘ ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʟʘ ʦʙʩʷʛʘʤʠ 

ʧʦʨʪʬʝʣʽʚ ʙʫʣʠ ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢ ɸʚʘʣʴ, ʋʢʨʩʦʮʙʘʥʢ, ʋʢʨʩʽʙʙʘʥʢ, 

ʋʢʨʝʢʩʽʤʙʘʥʢ, ʇʋʄɹ ʪʘ ʋʥʽʚʝʨʩʘʣ ɹʘʥʢ (ʪʘʙʣ. 2.8), ʧʨʦʪʝ ʯʝʨʝʟ ʭʚʠʣʶ 

ʙʘʥʢʨʫʪʩʪʚ ʙʘʥʢʽʚ ʩʠʪʫʘʮʽʷ ʥʘ ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʦʩʪʽʡʥʦ 

ʟʤʽʥʶʻʪʴʩʷ. 

ɼʣʷ ʧʦʩʠʣʝʥʥʷ ʩʚʦʾʭ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʟʠʮʽʡ ʫ ʩʝʛʤʝʥʪʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʙʘʥʢʠ ʩʪʚʦʨʶʶʪʴ ʩʧʝʮʽʘʣʴʥʽ ʧʽʜʨʦʟʜʽʣʠ. ʋ ʙʽʣʴʰʦʩʪʽ ʙʘʥʢʽʚ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 
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ʢʣʽʻʥʪʽʚ ʄʉɹ ʟʜʽʡʩʥʶʻʪʴʩʷ ʩʧʽʚʨʦʙʽʪʥʠʢʘʤʠ ʨʦʟʜʨʽʙʥʠʭ ʧʽʜʨʦʟʜʽʣʽʚ, ʱʦ 

ʟʘʣʝʞʠʪʴ ʚʽʜ ʧʨʠʡʥʷʪʦʾ ʩʝʛʤʝʥʪʘʮʽʾ ʚ ʙʘʥʢʫ ʪʘ ʢʽʣʴʢʦʩʪʽ ʙʽʟʥʝʩ-ʩʝʛʤʝʥʪʽʚ. ʊʘʢ, ʫ 

ʧʦʥʘʜ ʧʦʣʦʚʠʥʠ ʙʘʥʢʽʚ ʧʽʜ ʄʉɹ ʚʠʜʽʣʝʥʠʡ ʦʜʠʥ ʩʝʛʤʝʥʪ, ʱʦ ʤʘʻ ʥʘʟʚʫ «ʤʘʣʠʡ 

ʙʽʟʥʝʩ» ʘʙʦ «ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ». ʂʦʞʥʠʡ ʧôʷʪʠʡ ʙʘʥʢ, ʱʦ ʧʨʘʮʶʻ ʟ ʄʉɹ, 

ʚʠʜʽʣʷʻ ʜʚʘ ʩʝʛʤʝʥʪʠ, ʥʘʧʨʠʢʣʘʜ, ʤʘʣʠʡ ʽ ʤʽʢʨʦʙʽʟʥʝʩ. 

ʊʘʙʣʠʮʷ 2.8 

ɹʘʥʢʠ ï ʥʘʡʙʽʣʴʰʽ ʢʨʝʜʠʪʦʨʠ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʚ ʋʢʨʘʾʥʽ ʚ 

2014 ʨʦʮʽ  

ˉ ʅʘʟʚʘ ʙʘʥʢʫ 

ʆʙʩʷʛ 

ʥʘʜʘʥʠʭ 

ʢʨʝʜʠʪʽʚ, 

ʤʣʥ ʛʨʥ 

ʏʘʩʪʢʘ ʚ 

ʩʪʨʫʢʪʫʨʽ 

ʥʘʜʘʥʠʭ 

ʢʨʝʜʠʪʽʚ, % 

ɼʞʝʨʝʣʦ ʽʥʬʦʨʤʘʮʽʾ 

1. 
ʈʘʡʬʬʘʡʟʝʥ 

ɹʘʥʢ ɸʚʘʣʴ 
9000 26,4 ʂʦʤʝʥʪʘʨʽ ʛʦʣʦʚʠ ʧʨʘʚʣʽʥʥʷ 

2. ʋʢʨʩʦʮʙʘʥʢ 3500 10,3 ʆʮʽʥʢʘ ɸʋɹ 

3. ʋʢʨʝʢʩʽʤʙʘʥʢ 2101 6,2 
ʈʦʟʨʘʭʫʥʦʢ ʙʘʟʫʻʪʴʩʷ ʥʘ 

ʽʥʬʦʨʤʘʮʽʾ ʟ ʚʽʜʢʨʠʪʠʭ ʜʞʝʨʝʣ 

4. ʋʢʨʩʽʙʙʘʥʢ 1934 5,7 ʆʮʽʥʢʘ ɸʋɹ 

5. ʇʋʄɹ 1683 4,9 ɼʘʥʽ ʙʘʥʢʫ 

6. ʋʥʽʚʝʨʩʘʣ ɹʘʥʢ 1600 4,7 ʆʮʽʥʢʘ ɸʋɹ 

7. ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ 1485 4,4 ʅʘ ʦʩʥʦʚʽ ʘʫʜʠʪʦʨʩʴʢʦʛʦ ʟʚʽʪʫ 

8. ɺʊɹ ɹʘʥʢ 1479 4,3 ʅʘ ʦʩʥʦʚʽ ʘʫʜʠʪʦʨʩʴʢʦʛʦ ʟʚʽʪʫ 

9. ʆʊʇ ɹʘʥʢ 1391 4,1 ʅʘ ʦʩʥʦʚʽ ʘʫʜʠʪʦʨʩʴʢʦʛʦ ʟʚʽʪʫ 

10. ʇʨʠʚʘʪɹʘʥʢ 940 2,8 ɼʘʥʽ ʙʘʥʢʫ 

11. Credit Agricole 917 2,7 ʅʘ ʦʩʥʦʚʽ ʘʫʜʠʪʦʨʩʴʢʦʛʦ ʟʚʽʪʫ 

12. ʋʢʨʛʘʟʙʘʥʢ 550 1,6 ʆʮʽʥʢʘ ɸʋɹ 

13. ʆʱʘʜʙʘʥʢ 489 1,4 ʆʮʽʥʢʘ ɸʋɹ 

14. ʄʝʛʘɹʘʥʢ 323 0,9 ʆʮʽʥʢʘ ɸʋɹ 

15. ɸʣʴʬʘ-ɹʘʥʢ 254 0,7 ʆʮʽʥʢʘ ɸʋɹ 

16. 
ɺʩʝʫʢʨʘʾʥʩʴʢʠʡ 

ɹʘʥʢ ʈʦʟʚʠʪʢʫ 
178 0,5 ʆʮʽʥʢʘ ɸʋɹ 

17. çʇʽʚʜʝʥʥʠʡè 136 0,4 ʆʮʽʥʢʘ ɸʋɹ 

18. ʇʽʚʜʝʥʢʦʤʙʘʥʢ 121 0,4 ʆʮʽʥʢʘ ɸʋɹ 

ɼʞʝʨʝʣʦ: [122] 

 

ɺʘʨʪʦ ʪʘʢʦʞ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʚ ʦʜʥʦʤʫ ʙʘʥʢʫ ʥʘʧʨʷʤ ʄʉɹ ʤʦʞʝ 

ʟʥʘʭʦʜʠʪʠʩʷ ʧʽʜ ʫʧʨʘʚʣʽʥʥʷʤ ʜʝʢʽʣʴʢʦʭ ʯʣʝʥʽʚ ʧʨʘʚʣʽʥʥʷ. ɿʦʢʨʝʤʘ, ʟʘ ʜʘʥʠʤʠ 

ʦʧʠʪʫʚʘʥʥʷ ʬʘʭʽʚʮʷʤʠ SME Banking Club ʫ ʚʝʨʝʩʥʽ 2015 ʨ. 14 ʙʘʥʢʽʚ-

ʨʝʩʧʦʥʜʝʥʪʽʚ ʟʘʟʥʘʯʠʣʠ, ʱʦ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʢʝʨʫʻ ʟʘʩʪʫʧʥʠʢ 
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ʛʦʣʦʚʠ ʧʨʘʚʣʽʥʥʷ, ʷʢʠʡ ʪʘʢʦʞ ʚʽʜʧʦʚʽʜʘʻ ʟʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʙʽʟʥʝʩʫ, ʪʦʜʽ ʷʢ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʤʽʢʨʦʙʽʟʥʝʩʫ ʦʧʽʢʫʻʪʴʩʷ ʪʦʡ ʩʘʤʠʡ ʯʣʝʥ 

ʧʨʘʚʣʽʥʥʷ, ̫ ʢʠʡ ʚʽʜʧʦʚʽʜʘʻ  ̔ʟʘ ʨʦʟʜʨʽʙʥʠʡ (ʨʽʪʝʡʣ) ʙʽʟʥʝʩ. 

ʇʦʚôʷʟʘʥʽʩʪʴ ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʩʪʨʫʢʪʫʨ ʙʘʥʢʫ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʽʟʥʠʭ 

ʩʝʛʤʝʥʪʽʚ ʄʉɹ ʦʙʫʤʦʚʣʝʥʘ ʩʭʦʞʽʩʪʶ ʾʭʥʽʭ ʧʦʪʨʝʙ.  

ʊʘʢ, ʩʝʛʤʝʥʪ ʤʽʢʨʦʙʽʟʥʝʩʫ ʧʝʨʝʚʘʞʥʦ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʧʨʠʚʘʪʥʠʤʠ 

ʧʽʜʧʨʠʻʤʮʷʤʠ (ʟʘ ʦʮʽʥʢʘʤʠ ʜʦ 60 %) ʽ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʟ ʯʠʩʝʣʴʥʽʩʪʶ ʜʦ 

5 ʦʩʽʙ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʘʙʦ ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʧʽʜʨʷʜʫ, ʘʙʦ ʚʟʘʛʘʣʽ ʥʝ ʟʘʨʝʻʩʪʨʦʚʘʥʽ. 

ʂʨʽʤ ʪʦʛʦ, ʄʉɹ ʚʝʜʝʪʴʩʷ ʦʜʥʦʦʩʽʙʥʦ ʘʙʦ ʻ ʩʽʤʝʡʥʠʤ ʙʽʟʥʝʩʦʤ, ʪʦʤʫ ʬʽʥʘʥʩʦʚʽ 

ʧʦʪʦʢʠ ʪʘ ʧʦʪʨʝʙʠ ʚ ʢʨʝʜʠʪʫʚʘʥʥʽ ʄʉɹ ʩʭʦʞʽ ʟ ʦʩʦʙʠʩʪʠʤʠ ʧʦʪʨʝʙʘʤʠ (ʘʚʪʦ 

ʚ ʢʨʝʜʠʪ, ʽʧʦʪʝʢʘ, ʢʨʝʜʠʪ ʥʘ ʨʽʟʥʽ ʮʽʣʽ ʪʦʱʦ). ʇʝʨʝʚʘʞʥʘ ʯʘʩʪʠʥʘ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ ʟ ʥʠʟʢʠ ʧʨʠʯʠʥ ʧʝʨʝʙʫʚʘʻ «ʚ ʪʽʥʽ». 

ɺʦʜʥʦʯʘʩ ʧʦʪʨʝʙʠ ʤʽʢʨʦ-, ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ 

ʜʝʱʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ.  

ʉʝʛʤʝʥʪ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ï ʮʝ ʦʜʠʥ ʟ ʥʘʡʙʽʣʴʰʠʭ ʩʝʛʤʝʥʪʽʚ ʝʢʦʥʦʤʽʢʠ ʟʘ 

ʢʽʣʴʢʽʩʪʶ ʫʯʘʩʥʠʢʽʚ ʨʠʥʢʫ, ʘ ʪʦʤʫ ʧʦʪʨʝʙʫʻ ʟʨʫʯʥʠʭ ʫʥʽʚʝʨʩʘʣʴʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ (ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ, ʢʨʝʜʠʪʫʚʘʥʥʷ, ʜʦʢʫʤʝʥʪʘʨʥʠʭ 

ʦʧʝʨʘʮʽʡ ʪʦʱʦ). ʏʝʨʝʟ ʪʝ ʚʝʣʠʢʠʤ ʧʦʧʠʪʦʤ ʢʦʨʠʩʪʫʶʪʴʩʷ ʢʨʝʜʠʪʠ, ʱʦ 

ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʰʚʠʜʢʽʩʪʶ ʦʬʦʨʤʣʝʥʥʷ, ʘʙʦ ʧʘʢʝʪʥʽ ʧʨʦʜʫʢʪʠ, ʷʢʽ ʥʘʜʘʶʪʴ 

ʢʣʽʻʥʪʦʚʽ ʥʠʟʢʫ ʧʝʨʝʚʘʛ ʧʨʠ ʚʠʢʦʨʠʩʪʘʥʥʽ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ. 

ʉʝʛʤʝʥʪ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ ʦʭʦʧʣʶʻ ʥʘ ʨʠʥʢʫ ʧʦʨʽʚʥʷʥʦ ʦʙʤʝʞʝʥʫ 

ʢʽʣʴʢʽʩʪʴ ʫʯʘʩʥʠʢʽʚ ʟ ʙʽʣʴʰ ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʦʶ ʪʘ ʨʦʟʛʘʣʫʞʝʥʦʶ ʩʪʨʫʢʪʫʨʦʶ 

ʜʽʷʣʴʥʦʩʪʽ. ɺʽʜʧʦʚʽʜʥʦ ʮʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʧʦʪʨʝʙʫʶʪʴ ʙʽʣʴʰ ʛʥʫʯʢʦʛʦ, 

ʽʥʜʠʚʽʜʫʘʣʴʥʦʛʦ ʪʘ ʩʪʨʫʢʪʫʨʦʚʘʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʢʣʽʻʥʪʽʚ, 

ʫʥʽʢʘʣʴʥʠʭ ʘʙʦ ʢʦʤʧʣʝʢʩʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʷʢ-ʦʪ ʢʦʤʧʣʝʢʩʥʽ ʢʨʝʜʠʪʥʽ ʩʭʝʤʠ, 

ʪʦʨʛʦʚʝʣʴʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʜʦʢʫʤʝʥʪʘʨʥʽ ʧʨʦʜʫʢʪʠ, ʧʦʩʣʫʛʠ «cash-management» 

ʪʦʱʦ. ɼʣʷ ʮʴʦʛʦ ʩʝʛʤʝʥʪʫ ʧʽʜʧʨʠʻʤʩʪʚ ʚʘʞʣʠʚʠʡ ʥʝ ʩʪʽʣʴʢʠ ʩʘʤ ʢʨʝʜʠʪʥʠʡ 

ʧʨʦʜʫʢʪ, ʩʢʽʣʴʢʠ ʫʤʦʚʠ ʡʦʛʦ ʦʪʨʠʤʘʥʥʷ (ʚ ʯʘʩʪʠʥʽ ʛʥʫʯʢʦʩʪʽ ʚʠʤʦʛ ʜʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʡ ̔ ʥʜʠʚʽʜʫʘʣʴʥʦʛʦ ʩʪʨʫʢʪʫʨʫʚʘʥʥʷ ʫʛʦʜ ʧʽʜ ʧʦʪʨʝʙʠ ʢʣʽʻʥʪʘ). 
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ʈʽʟʥʦʤʘʥʽʪʥʽʩʪʴ ʧʦʪʨʝʙ ʄʉɹ ʚʠʟʥʘʯʘʻ ʨʦʟʤʘʾʪʪ ̫ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, 

ʱʦ ʧʨʦʧʦʥʫʶʪʴʩʷ ʚʽʪʯʠʟʥʷʥʠʤʠ ʙʘʥʢʘʤʠ (ʪʘʙʣ. 2.9). 

ʊʘʙʣʠʮʷ 2.9 

ʅʘʡʙʽʣʴʰ ʧʦʰʠʨʝʥʽ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ ʜʣʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʚʽʜ ʙʘʥʢʽʚ ʋʢʨʘʾʥʠ ʚ 2013-2015 ʨʨ. 
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ʂ
ʨ
ʝ
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ʪ

ʥ
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ʢ
ʘ
ʨ
ʪ
ʢ
ʘ

 

ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢ ɸʚʘʣʴ ƺ ƺ ǒ ǒ ǒ ƺ ǒ 

ʇʋʄɹ ǒ × ǒ ǒ ǒ ǒ × 

ʆʱʘʜʙʘʥʢ × × ǒ ǒ ǒ × × 

ʋʢʨʩʽʙʙʘʥʢ × ƺ ǒ ǒ ǒ ƺ × 

ʋʢʨʩʦʮʙʘʥʢ ǒ ƺ ǒ ǒ ǒ ƺ ƺ 

ʆʊʇ ɹʘʥʢ ƺ ǒ ǒ ǒ ǒ × × 

ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ × × ǒ ǒ ǒ × × 

ʇʨʠʚʘʪɹʘʥʢ × ƺ ǒ ƺ ǒ ǒ ƺ 

ʋʢʨʛʘʟʙʘʥʢ × × ǒ ǒ ǒ × × 

ʋʢʨʝʢʩʽʤʙʘʥʢ ǒ ǒ ǒ ǒ ǒ × × 
ʇʨʠʤʽʪʢʘ: ǒ ï ʢʣʶʯʦʚʠʡ ʧʨʦʜʫʢʪ; ƺ ï ʨʽʜʢʦ; × ï ʥʝ ʥʘʜʘʻʪʴʩʷ; 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ ʜʘʥʠʤʠ ʦʬʽʮʽʡʥʠʭ ʥ̔ʪʝʨʥʝʪ-ʩʪʦʨʽʥʦʢ ʙʘʥʢʽʚ [122, 

135, 143, 145, 147, 151ï153]. 

 

ɿ ʚʠʱʝʚʢʘʟʘʥʦʛʦ ʚʠʜʥʦ, ʱʦ ʦʜʥʠʤ ʟ ʥʘʡʙʽʣʴʰ ʧʦʧʫʣʷʨʥʠʭ ʢʨʝʜʠʪʽʚ ʻ 

ʦʚʝʨʜʨʘʬʪ, ʷʢʠʡ ʧʨʦʧʦʥʫʶʪʴ ʧʨʘʢʪʠʯʥʦ ʚʩʽ ʙʘʥʢʠ. ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ 

ʦʧʠʪʫʚʘʥʥʷ ʇʨʦʩʪʦʙʘʥʢ ʢʦʥʩʘʣʪʠʥʛ, ʙʣʠʟʴʢʦ 7,5 % ʄʉɹ ʢʦʨʠʩʪʫʶʪʴʩʷ ʘʙʦ 

ʙʫʜʫʪʴ ʢʦʨʠʩʪʫʚʘʪʠʩʷ ʦʚʝʨʜʨʘʬʪʦʤ. ʃʠʰʝ 1/10 ʢʣʽʻʥʪʽʚ ʟʘʩʪʦʩʦʚʫʻ ʽʥʰ̔ 

ʢʨʝʜʠʪʥ ̔ ʧʦʩʣʫʛʠ ʘʙʦ ʟʘʮʽʢʘʚʣʝʥʘ ʚ ʧʦʜʘʣʴʰʦʤʫ ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʽ [122]. 

ɿʚʘʞʘʶʯʠ ʥʘ ʪʝ, ʱʦ ʦʚʝʨʜʨʘʬʪ ʻ ʧʦʧʫʣʷʨʥʠʤ ʢʨʝʜʠʪʥʠʤ ʧʨʦʜʫʢʪʦʤ ʜʣʷ ʄʉɹ, 

ʙʘʥʢʠ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʤʘʶʪʴ  ̔ʥʘʜʘʣʽ ʧʽʜʪʨʠʤʫʚʘʪʠ ʡʦʛʦ ʜʦʩʪʫʧʥʽʩʪʴ ʜʣʷ 

ʄʉɹ, ʘ ʟ ʽʥʦhʛʦ ï ʨʦʟʚʠʚʘʪʠ ʣʽʥʽʡʢʫ ʽʥʰʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ. 

ʉʝʨʝʜ ʽʥʰʠʭ ʚʠʜʽʚ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʱʦ ʧʨʦʧʦʥʫʶʪʴʩ ̫

ʚʽʪʯʠʟʥʷʥʠʤʠ ʙʘʥʢʘʤʠ, ʧʨʠʚʘʙʣʠʚʠʤ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʻ ʬʘʢʪʦʨʠʥʛ, ʱʦ 

ʜʦʟʚʦʣʷʻ ʰʚʠʜʢʦ ʪʘ ʙʝʟ ʟʘʩʪʘʚʠ ʦʪʨʠʤʘʪʠ «ʞʠʚʽ» ʛʨʦʰʽ, ʥʘʜʘʚʰʠ 

ʤʽʥʽʤʘʣʴʥʠʡ ʧʘʢʝʪ ʜʦʢʫʤʝʥʪʽʚ. ʇʝʨʝʚʘʛʦʶ ʬʘʢʪʦʨʠʥʛʫ ʻ ʡʦʛʦ ʥʠʟʴʢʘ ʚʘʨʪʽʩʪʴ, 
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ʷʢɦʦ ʧʦʨʽʚʥʷʪʠ ʟ ʢʣʘʩʠʯʥʠʤ ʢʨʝʜʠʪʫʚʘʥʥʷʤ (ʚʘʨʪʽʩʪʴ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

ʙʘʥʢʽʚʩʴʢʠʭ ʛʘʨʘʥʪʽʡ ʘʙʦ ʘʢʨʝʜʠʪʠʚʽʚ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʩʪʘʥʦʚʠʪʴ 2-5 % 

ʨʽʯʥʠʭ). 

ʆʩʥʦʚʥʠʤʠ ʩʧʦʞʠʚʘʯʘʤʠ ʬʘʢʪʦʨʠʥʛʦʚʠʭ ʧʦʩʣʫʛ ʻ ʢʦʤʧʘʥʽʾ, ʱʦ 

ʚʠʧʫʩʢʘʶʪʴ ʧʨʦʜʦʚʦʣʴʯʽ ʪʦʚʘʨʠ ʟ ʢʦʨʦʪʢʠʤ ʮʠʢʣʦʤ ʚʠʨʦʙʥʠʮʪʚʘ, ʦʧʪʦʚʦ-

ʪʦʨʛʦʚʝʣʴʥʽ ʪʘ ʬʘʨʤʘʮʝʚʪʠʯʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʦʧʝʨʘʪʦʨʠ ʩʬʝʨʠ ʧʦʩʣʫʛ, ʜʦ 

ʷʢʠʭ ʚʽʜʥʦʩʷʪʴʩʷ ʨʝʢʣʘʤʥʽ, ʪʨʘʥʩʧʦʨʪʥʽ, ʧʦʣʽʛʨʘʬʽʯʥʽ, ʪʫʨʠʩʪʠʯʥʽ, 

ʪʝʣʝʢʦʤʫʥʽʢʘʮʽʡʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʆʩʪʘʥʥʽ ʧʨʘʛʥʫʪʴ ʤʘʪʠ ʜʠʚʝʨʩʠʬʽʢʦʚʘʥʫ 

ʜʝʙʽʪʦʨʩʴʢʫ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ, ʪʦʙʪʦ ʟʜʽʡʩʥʶʚʘʪʠ ʨʝʛʫʣʷʨʥʽ ʧʦʩʪʘʯʘʥʥʷ ʪʦʚʘʨʽʚ, 

ʨʦʙʽʪ ʽ ʧʦʩʣʫʛ ʥʝ ʤʝʥʰʝ, ʥʽʞ ʧô̫ ʪʠ ʧʦʩʪʽʡʥʠʤ ʧʣʘʪʦʩʧʨʦʤʦʞʥʠʤ ʧʦʢʫʧʮʷʤ, 

ʱʦ ʟʘʙʝʟʧʝʯʘʪʴ ʨʝʛʫʣʷʨʥʽ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ ʨʘʭʫʥʢʠ ʚ ʙʘʥʢ. 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʥʘʷʚʥʠʡ ʧʦʧʠʪ ʥʘ ʧʦʩʣʫʛʠ, ʬʘʢʪʦʨʠʥʛʦʤ ʄʉɹ 

ʟʘʡʤʘʶʪʴʩʷ ʥʝ ʚʩʽ ʙʘʥʢʠ. ʊʘʢ, ʚ ʋʢʨʝʢʩʽʤʙʘʥʢʫ ʚ ʩʪʨʫʢʪʫʨʽ ʩʧʦʞʠʚʘʯʽʚ 

ʬʘʢʪʦʨʠʥʛʦʚʠʭ ʧʦʩʣʫʛ ʪʨʘʜʠʮʽʡʥʦ ʧʝʨʝʚʘʞʘʶʪʴ ʚʝʣʠʢʽ ʢʦʨʧʦʨʘʪʠʚʥʽ ʢʣʽʻʥʪʠ, 

ʭʦʯʘ ʢʽʣʴʢʽʩʪʴ ʢʣʽʻʥʪʽʚ ï ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʧʦʩʪʫʧʦʚʦ ʟʨʦʩʪʘʻ. ʋ ʇʋʄɹ ʫ 

ʧʦʨʪʬʝʣʽ ʬʘʢʪʦʨʠʥʛʫ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ ʧʨʠʧʘʜʘʶʪʴ 73 %. ʋ 

ʇʨʠʚʘʪɹʘʥʢʫ ʯʘʩʪʢʘ ʄʉɹ ʩʝʨʝʜ ʢʦʨʠʩʪʫʚʘʯʽʚ ʛʘʨʘʥʪʽʡ, ʘʢʨʝʜʠʪʠʚʽʚ ʩʪʘʥʦʚʠʪʴ 

ʙʣʠʟʴʢʦ 65 %, ʱʦ ʧʦʷʩʥʶʻʪʴʩʷ ʟʥʘʯʥʦ ʙʽʣʴʰʦʶ ʢʽʣʴʢʽʩʪʶ ʥʝʚʝʣʠʢʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʩʝʨʝʜ ʢʣʽʻʥʪʽʚ ʮʴʦʛʦ ʙʘʥʢʫ [142].  

ɺʘʞʣʠʚʦʶ ʫʤʦʚʦʶ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ 

ʻ ʥʘʜʘʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʛʘʨʘʥʪʽʡ. ʇʦʧʠʪ ʥʘ ʥʠʭ ʧʨʦʪʷʛʦʤ 2010ï2015 ʨʨ. 

ʩʪʘʙʽʣʴʥʦ ʟʨʦʩʪʘʚ ʫ ʩʝʨʝʜʥʴʦʤʫ ʥʘ 10ï15 % ʥʘ ʨʽʢ. ʗʢʱʦ ʚʝʣʠʢʽ ʢʦʨʧʦʨʘʮʽʾ 

ʧʦʪʨʝʙʫʶʪʴ ʧʣʘʪʽʞʥʠʭ ʛʘʨʘʥʪʽʡ ʥʘ ʚʝʣʠʢʽ ʩʫʤʠ, ʪʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ 

ʧʝʨʝʚʘʞʥʦ ʙʝʨʫʪʴ ʪʝʥʜʝʨʥʽ ʛʘʨʘʥʪʽʾ ʪʘ ʛʘʨʘʥʪʽʾ ʚʠʢʦʥʘʥʥʷ ʢʦʥʪʨʘʢʪʥʠʭ 

ʟʦʙʦʚôʷʟʘʥʴ. ʇʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ ʚ ʙʽʣʴʰʦʩʪʽ ʚʠʧʘʜʢʽʚ ʢʦʨʠʩʪʫʶʪʴʩʷ 

ʛʘʨʘʥʪʽʷʤʠ ʧʣʘʪʝʞʫ (payment guarantee), ʪʝʥʜʝʨʥʠʤʠ ʛʘʨʘʥʪʽʷʤʠ (bid bond, 

tender bond), ʛʘʨʘʥʪʽʷʤʠ ʚʠʢʦʥʘʥʥʷ (performance bond), ʧʦʚʝʨʥʝʥʥʷ 



 112 

ʘʚʘʥʩʦʚʦʛʦ ʧʣʘʪʝʞʫ (advance payment bond). ʊʝʥʜʝʨʥ ̔ʛʘʨʘʥʪʽʾ10 ʟʘʟʚʠʯʘʡ 

ʟʘʩʪʦʩʦʚʫʶʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʩʧʽʚʧʨʘʮʶʶʪʴ ʟ ʜʝʨʞʘʚʥʠʤʠ ʫʩʪʘʥʦʚʘʤʠ, ʘ 

ʛʘʨʘʥʪʽʾ ʧʣʘʪʝʞʫ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʜʠʩʪʨʠʙôʶʪʦʨʠ ʨʽʟʥʦʤʘʥʽʪʥʦʾ ʧʨʦʜʫʢʮʽʾ ʜʣʷ 

ʦʪʨʠʤʘʥʥʷ ʪʦʚʘʨʥʦʛʦ ʢʨʝʜʠʪʫ. ɻʘʨʘʥʪʽʷ ʧʣʘʪʝʞʫ ʟʘʙʝʟʧʝʯʫʻ ʟʦʙʦʚôʷʟʘʥʥʷ ʟʘ 

ʩʚʦʻʯʘʩʥʫ ʦʧʣʘʪʫ ʪʦʚʘʨʽʚ ʘʙʦ ʧʦʩʣʫʛ. 

ʇʦʧʠʪ ʥʘ ʙʘʥʢʽʚʩʴʢʽ ʛʘʨʘʥʪʽʾ ʦʙʫʤʦʚʣʝʥʠʡ ʧʦʪʨʝʙʦʶ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ 

ʫ ʪʘʢ ʟʚʘʥʠʭ ʪʦʨʛʦʚʠʭ ʢʨʝʜʠʪʘʭ (ʧʣʘʪʝʞʽ ʟ ʚʽʜʩʪʨʦʯʢʦʶ ʥʘ 30ï90 ʜʥʽʚ ʧʽʩʣʷ 

ʦʪʨʠʤʘʥʥʷ ʪʦʚʘʨʫ). ɹʽʣʴʰʽʩʪʴ ʪʦʚʘʨʦʚʠʨʦʙʥʠʢʽʚ ʛʦʪʦʚʽ ʥʘʜʘʚʘʪʠ ʪʘʢʫ 

ʚʽʜʩʪʨʦʯʢʫ ʟʘ ʫʤʦʚʠ ʦʪʨʠʤʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ ʛʘʨʘʥʪʽʾ, ʱʦ ʩʪʨʘʭʫʻ ʨʠʟʠʢʠ 

ʥʝʧʣʘʪʝʞʫ. ɿʦʢʨʝʤʘ, ʚʽʜʩʪʨʦʯʢʫ ʚʠʤʘʛʘʶʪʴ ʜʠʩʪʨʠʙôʶʪʦʨʠ ʚʽʜʦʤʠʭ 

ʤʽʞʥʘʨʦʜʥʠʭ ʤʘʨʦʢ, ʘ ʪʘʢʦʞ ʪʦʨʛʦʚʝʣʴʥʽ ʢʦʤʧʘʥʽʾ, ʱʦ ʧʨʘʮʶʶʪʴ ʟʘ 

ʧʝʨʝʜʦʧʣʘʪʦʶ. ʊʘʢʠʤ ʯʠʥʦʤ, ʙʘʥʢʽʚʩʴʢʽ ʛʘʨʘʥʪʽʾ ʜʦʟʚʦʣʷʶʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘʤ 

ʦʪʨʠʤʘʪʠ ʥʝʦʙʭʽʜʥʫ ʧʨʦʜʫʢʮʽʶ, ʥʝ ʚʽʜʚʦʣʽʢʘʶʯʠ ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ. ʈʦʟʚʠʪʦʢ 

ʛʘʨʘʥʪʫʚʘʥʥʷ ʟʘʣʝʞʠʪʴ ʚʽʜ ʧʦʪʦʯʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʪʘ ʧʣʘʪʽʞʥʦʾ ʢʫʣʴʪʫʨʠ 

ʢʣʽʻʥʪʽʚ. ɸʜʞʝ ʙʽʣʴʰʽʩʪʴ ʛʘʨʘʥʪʽʡ ʦʬʦʨʤʣʶ ʪʁʴʩʷ ʜʣʷ ʫʯʘʩʪʽ ʚ ʪʝʥʜʝʨʘʭ ʘʙʦ 

ʦʪʨʠʤʘʥʥʷ ʣʽʮʝʥʟʽʡ ʟʛʽʜʥʦ ʟ ʯʠʥʥʠʤ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ. 

ɸʢʨʝʜʠʪʠʚʥʫ ʬʦʨʤʫ ʨʦʟʨʘʭʫʥʢʽʚ ʧʝʨʝʚʘʞʥʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʽʤʧʦʨʪʝʨʠ 

ʡ ʝʢʩʧʦʨʪʝʨʠ, ʱʦ ʟʥʘʭʦʜʷʪʴʩʷ ʥʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ ʨʦʟʚʠʪʢʫ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ 

ʟ ʽʥʦʟʝʤʥʠʤʠ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʜʣʷ ʩʪʨʘʭʫʚʘʥʥʷ ʨʠʟʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ ʟ 

ʨʦʟʨʘʭʫʥʢʘʤʠ. ʊʦʤʫ ʘʢʨʝʜʠʪʠʚʠ ʨʝʢʦʤʝʥʜʫʶʪʴ ʢʣʽʻʥʪʘʤ, ʷʢʽ ʧʣʘʥʫʶʪʴ 

ʪʦʨʛʦʚʽ ʦʧʝʨʘʮʽʾ ʟ ʥʦʚʠʤ ʢʦʥʪʨʘʛʝʥʪʦʤ, ʯʘʩʪʦ ʟʜʽʡʩʥʶʶʪʴ ʧʝʨʝʜʦʧʣʘʪʫ ʪʘ 

ʙʝʨʫʪʴ ʜʣʷ ʮʴʦʛʦ ʢʨʝʜʠʪ ʫ ʙʘʥʢʫ, ʩʪʠʢʘʶʪʴʩʷ ʟ ʨʠʟʠʢʦʤ ʥʝʚʠʢʦʥʘʥʥʷ ʫʤʦʚ 

ʧʦʩʪʘʚʢʠ ʯʠ ʧʨʘʮʶʶʪʴ ʥʘ ʨʠʥʢʘʭ ʟ ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʨʠʟʠʢʫ. ɺʘʨʪʦ ʚʽʜʟʥʘʯʠʪʠ, 

ʱʦ ʘʢʨʝʜʠʪʠʚʠ ʪʘ ʪʦʨʛʦʚʝ ʬʽʥʘʥʩʫʚʘʥʥʷ ʦʩʦʙʣʠʚʦ ʥʝʦʙʭʽʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘʤ, 

ʱʦ ʚʝʜʫʪʴ ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʫ ʜʽʷʣʴʥʽʩʪʴ, ʘ ʙʽʣʴʰʽʩʪʴ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʄʉɹ 

ʦʙʤʝʞʫʶʪʴʩʷ ʨʦʙʦʪʦʶ ʥʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʫ. ʎʝ ʧʦʚôʷʟʘʥʦ ʷʢ ʟ 

ʚʽʜʩʫʪʥʽʩʪʶ ʪʝʭʥʽʯʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʫ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʱʦʜʦ ʥʘʨʦʱʫʚʘʥʥʷ 

                                           
10 ʊʝʥʜʝʨʥʽ ʛʘʨʘʥʪʽʾ, ʷʢʽ ʪʘʢʦʞ ʥʘʟʠʚʘʶʪʴ ʢʦʥʢʫʨʩʥʠʤʠ ʘʙʦ ʛʘʨʘʥʪʽʷʤʠ ʧʨʦʧʦʟʠʮʽʾ, ʻ ʬʽʥʘʥʩʦʚʠʤ 

ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʫʯʘʩʥʠʢʽʚ ʪʝʥʜʝʨʽʚ, ʦʨʛʘʥʽʟʘʪʦʨʠ ʷʢʠʭ ʫ ʨʘʟʽ ʧʦʨʫʰʝʥʥʷ ʫʤʦʚ ʢʦʥʢʫʨʩʫ ʤʦʞʫʪʴ ʟʘʞʘʜʘʪʠ 

ʦʧʣʘʪʫ ʚʽʜ ʙʘʥʢʫ 
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ʝʢʩʧʦʨʪʫ ʪʘ ʙʨʘʢʦʤ ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʢʘʜʨʽʚ ʫ ʩʬʝʨʽ ʜʦʢʫʤʝʥʪʘʨʥʠʭ ʦʧʝʨʘʮʽʡ  ̔

ʪʦʨʛʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʪʘʢ ʽ ʟ ʦʙʤʝʞʝʥʥʷʤʠ, ʷʢʽ ʚʚʦʜʷʪʴ ʽʥʦʟʝʤʥʽ ʙʘʥʢʠ ʜʣʷ 

ʦʧʝʨʘʮʽʡ ʪʦʨʛʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ. ʗʢ ʧʨʘʚʠʣʦ, ʚʦʥʠ ʚʽʜʜʘʶʪʴ ʧʝʨʝʚʘʛʫ 

ʫʛʦʜʘʤ, ʤʽʥʽʤʘʣʴʥʘ ʩʫʤʘ ʷʢʠʭ ʝʢʚʽʚʘʣʝʥʪʥʘ 300 ʪʠʩ. ʜʦʣ. ʉʐɸ. ʊʦʤʫ ʫ 

ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʧʦʧʠʪ ʥʘ ʪʘʢʽ ʧʨʦʜʫʢʪʠ ʚʠʱʝ, ʥʽʞ ʫ ʜʨʽʙʥʠʭ ʽ ʩʝʨʝʜʥʽʭ. 

ɺʽʜʪʘʢ ʯʘʩʪʢʘ ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʄʉɹ ʚ ʟʘʛʘʣʴʥʦʤʫ ʦʙʩʷʟʽ ʦʧʝʨʘʮʽʡ ʪʦʨʛʦʚʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʥʝʚʝʣʠʢʘ. 

ɿʚʘʞʘʶʯʠ ʥʘ ʚʠʩʦʢʽ ʨʠʟʠʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʝʛʤʝʥʪʫ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʧʨʠ ʥʘʜʘʥʥʽ ʨʽʟʥʠʭ ʚʠʜʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʙʽʣʴʰʽʩʪʴ ʙʘʥʢʽʚ 

ʜʦʪʨʠʤʫʶʪʴʩʷ ʢʦʥʩʝʨʚʘʪʠʚʥʦʾ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ. ʅʘʩʘʤʧʝʨʝʜ, ʜʦ ʫʚʘʛʠ 

ʙʝʨʫʪʴʩʷ ʥʘʷʚʥʽʩʪʴ ʧʦʟʠʪʠʚʥʦʾ ʢʨʝʜʠʪʥʦʾ ʽʩʪʦʨʽʾ ʪʘ ʜʦʩʚʽʜ ʨʦʙʦʪʠ ʥʘ ʨʠʥʢʫ (ʷʢ 

ʧʨʘʚʠʣʦ, ʚʽʜ ʦʜʥʦʛʦ ʨʦʢʫ). ʉʝʨʝʜʥʽʡ ʯʘʩ ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʠʭ ʟʘʷʚʦʢ 

ʢʦʣʠʚʘʻʪʴʩʷ ʷʢ ʧʦʤʽʞ ʙʘʥʢʘʤʠ, ʪʘʢ ʽ ʩʝʛʤʝʥʪʘʤʠ ʄʉɹ. ʇʨʦʪʝ ʧʨʦʮʝʩ ʨʦʟʛʣʷʜʫ 

ʢʨʝʜʠʪʥʠʭ ʟʘʷʚʦʢ ʫ ʚʩʽʭ ʙʘʥʢʽʚ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʨʘʢʪʠʯʥʦ ʟʘ ʦʜʥʽʻʶ ʩʭʝʤʦʶ ï 

ʢʨʝʜʠʪʥʠʤ ʩʧʝʮʽʘʣʽʩʪʦʤ ʘʙʦ ʤʝʥʝʜʞʝʨʦʤ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʣʽʻʥʪʽʚ ʄʉɹ. 

ʈʦʟʛʣʷʥʝʤʦ ʦʩʦʙʣʠʚʦʩʪʽ ʩʪʨʘʪʝʛʽʾ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʦʢʨʝʤʠʤʠ 

ʙʘʥʢʘʤʠ, ʱʦ ʟʘʡʤʘʶʪʴ ʥʘʡʙʽʣʴʰʫ ʯʘʩʪʢʫ ʥʘ ʮʴʦʤʫ ʨʠʥʢʫ. 

ʇʨʠʚʘʪɹʘʥʢ, ʱʦ ʤʘʻ ʥʘʡʙʽʣʴʰʽ ʦʙʩʷʛʠ ʘʢʪʠʚʽʚ, ʚʽʜʜʘʻ ʧʝʨʝʚʘʛʫ 

ʢʦʤʽʩʽʡʥʠʤ ʧʨʦʜʫʢʪʘʤ, ʘ ʫ ʩʬʝʨʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ï ʙʝʟʟʘʩʪʘʚʥʦʤʫ ʦʚʝʨʜʨʘʬʪʫ 

ʪʘ ʛʘʨʘʥʪʽʷʤ. ʇʝʨʝʚʘʛʦʶ ʇʨʠʚʘʪɹʘʥʢʫ ʻ ʥʘʷʚʥʽʩʪʴ ʘʚʪʦʤʘʪʠʟʦʚʘʥʠʭ ʧʨʦʮʝʩʽʚ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʡ ʦʙʨʦʙʢʠ ʜʘʥʠʭ ʧʨʦ ʢʣʽʻʥʪʽʚ, ʱʦ ʜʦʟʚʦʣʷʶʪʴ ʙʘʥʢʫ ʝʬʝʢʪʠʚʥʦ 

ʥʘʨʦʱʫʚʘʪʠ ʢʽʣʴʢʽʩʪʴ ʪʘ ʦʙʩʷʛʠ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ  ̔ ʟʘʣʫʯʘʪʠ ʥʦʚʠʭ 

ʢʣʽʻʥʪʽʚ [142]. ɺʽʜʪʘʢ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʥʠʟʴʢʫ ʧʨʠʙʫʪʢʦʚʽʩʪʴ ʙʘʥʢʽʚʩʴʢʠʭ 

ʦʧʝʨʘʮʽʡ (utilization rate) ʥʘ ʨʽʚʥʽ 10 %, ʩʫʤʘʨʥʽ ʧʨʠʙʫʪʢʠ ʙʘʥʢʫ ʜʦʩʪʘʪʥʴʦ 

ʚʝʣʠʢʽ. 

ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢ ɸʚʘʣʴ ʧʨʦʚʦʜʠʪʴ ʘʢʪʠʚʥʫ ʨʦʙʦʪʫ ʥʘ ʚʩʽʭ ʪʨʴʦʭ 

ʩʫʙʩʝʛʤʝʥʪʘʭ ʄʉɹ. ʁʦʛʦ ʩʪʨʘʪʝʛʽʷ ʙʘʟʫʻʪʴʩʷ ʥʘ ʟʘʣʫʯʝʥʥʽ ʡ ʫʪʨʠʤʘʥʥʽ 

ʙʽʟʥʝʩ-ʢʣʽʻʥʪʽʚ ʰʣʷʭʦʤ ʘʢʪʠʚʥʦʛʦ ʧʨʦʚʝʜʝʥʥʷ PR-ʢʘʤʧʘʥʽʡ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ 

ʚʠʩʚʽʪʣʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʙʘʥʢʫ ʱʦʜʦ ʬʽʥʘʥʩʦʚʦʾ ʧʽʜʪʨʠʤʢʠ ʄʉɹ ʰʣʷʭʦʤ 
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ʫʯʘʩʪʽ ʚ ʘʛʨʦ-ʚʠʩʪʘʚʢʘʭ, ʧʨʦʚʝʜʝʥʥʽ ʩʝʤʽʥʘʨʽʚ ʜʣʷ ʙʽʟʥʝʩ-ʢʣʽʻʥʪʽʚ ʫ ʨʘʤʢʘʭ 

ʩʪʚʦʨʝʥʦʾ «ɸʢʘʜʝʤʽʾ ʙʽʟʥʝʩʫ», ʱʦ ʻ ʩʢʣʘʜʦʚʦʶ ʢʦʥʮʝʧʮʽʾ «ʄʽʡ ʙʽʟʥʝʩ» 

(ʢʦʨʧʦʨʘʪʠʚʥʠʡ ʞʫʨʥʘʣ «ʄʽʡ ʙʽʟʥʝʩ», ɯʥʪʝʨʥʝʪ-ʢʣʫʙ «ʄʽʡ ʙʽʟʥʝʩ» ʽ ʩʝʤʽʥʘʨʠ 

ʟ ʢʣʽʻʥʪʘʤʠ) [147]. 

ʆʜʥʠʤ ʟ ʧʨʦʚʽʜʥʠʭ ʙʘʥʢʽʚ, ʱʦ ʢʨʝʜʠʪʫʻ ʤʘʣʠʡ ʽ ʩʝʨʝʜʥʽʡ ʙʽʟʥʝʩ, ʻ 

ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ. ʁʦʛʦ ʧʦʨʪʬʝʣʴ ʥʘ 99,9 % ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʢʨʝʜʠʪʽʚ ʄʉɹ. 

ʆʙʩʷʛʠ ʢʨʝʜʠʪʽʚ, ʷʢʽ ʚʽʥ ʥʘʜʘʻ, ʢʦʣʠʚʘʶʪʴʩʷ ʚ ʤʝʞʘʭ ʚʽʜ 5 ʪʠʩ. ʻʚʨʦ ʜʦ 1 ʤʣʥ 

ʻʚʨʦ (ʜʫʞʝ ʨʽʜʢʦ), 70 % ʫʩʽʭ ʚʠʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʥʝ ʧʝʨʝʚʠʱʫʶʪʴ 250 ʪʠʩ. ʚ̒ʨʦ. 

ʋ ʜʦʢʨʠʟʦʚʠʡ ʧʝʨʽʦʜ ʧʝʨʩʧʝʢʪʠʚʠ ʟʨʦʩʪʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫

ʦʮ̔ʥʶʚʘʣʠʩʷ ʥʘ ʨʽʚʥʽ 10ï15 % ʨʽʯʥʠʭ, ʤʝʪʦʶ ʙʫʚ ʦʙʩʷʛ ʧʦʨʪʬʝʣ ̫ʚ ʨʦʟʤʽʨʽ 

500 ʤʣʥ ʜʦʣ. ʉʐɸ [143]. 

ɿʚʘʞʘʶʯʠ ʥʘ ʚʠʩʦʢʫ ʨʠʟʠʢʦʚʘʥʽʩʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʇʨʦʂʨʝʜʠʪ 

ɹʘʥʢ ʧʨʠʜʽʣʷʻ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʚʜʦʩʢʦʥʘʣʝʥʥʶ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʇʨʦ ʾʭ ʝʬʝʢʪʠʚʥʽʩʪʴ ʩʚʽʜʯʠʪʴ ʯʘʩʪʢʘ 

ʧʨʦʩʪʨʦʯʝʥʠʭ ʢʨʝʜʠʪʽʚ (NPL) ï 3 % ʟʘ ʩʝʨʝʜʥʴʦʛʦ ʪʝʨʤʽʥʫ ʧʨʦʩʪʨʦʯʝʥʥʷ 30 

ʜʥʽʚ. ɺʦʜʥʦʯʘʩ ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ ʧʨʠʥʮʠʧʦʚʦ ʥʝ ʧʨʘʮʶʻ ʟ ʢʦʣʝʢʪʦʨʩʴʢʠʤʠ 

ʢʦʤʧʘʥʽʷʤʠ, ʚʽʜʜʘʶʯʠ ʧʝʨʝʚʘʛʫ ʽʥʜʠʚʽʜʫʘʣʴʥʦʤʫ ʧʽʜʭʦʜʫ ʜʦ ʢʣʽʻʥʪʽʚ, ʱʦ 

ʩʧʨʠʷʻ ʧʽʜʚʠʱʝʥʥʶ ʜʦʚʽʨʠ ʪʘ ʟʙʝʨʝʞʝʥʥ ʁʧʘʨʪʥʝʨʩʴʢʠʭ ʚʽʜʥʦʩʠʥ. 

ʉʧʝʮʠʬʽʮʽ ʨʦʙʦʪʠ ʇʨʦʂʨʝʜʠʪ ɹʘʥʢʫ ʟ ʄʉɹ ʚʽʜʧʦʚʽʜʘʻ ʩʪʨʘʪʝʛʽʷ ʨʦʙʦʪʠ 

ʡʦʛʦ ʚʽʜʜʽʣʝʥʴ, ʷʢʽ ʜʦʩʠʪʴ ʘʚʪʦʥʦʤʥʽ. ʊʘʢ, ʨʽʰʝʥʥʷ ʱʦʜʦ ʚʠʜʘʯʽ ʢʨʝʜʠʪʽʚ ʜʦ 

500 ʪʠʩ. ʻʚʨʦ ʧʨʠʡʤʘʶʪʴʩʷ ʥʘ ʤʽʩʮʷʭ ʫ ʚʽʜʜʽʣʝʥʥʷʭ. ʂʨʝʜʠʪʠ ʦʙʩʷʛʦʤ 40-

500 ʪʠʩ. ʛʨʥ ʚʠʜʘʶʪʴʩʷ ʟʘ 1ï3 ʜʥʽ; ʜʦ 2,5 ʤʣʥ ʛʨʥ ï ʧʨʦʪʷʛʦʤ 5. ɼʣʷ 

ʧʨʠʩʢʦʨʝʥʥʷ ʨʦʟʛʣʷʜʫ ʨʽʰʝʥʥʷ ʧʨʦ ʚʠʜʘʯʫ ʢʨʝʜʠʪʫ ʙʘʥʢ ʟʘʧʨʦʚʘʜʠʚ ʧʨʦʜʫʢʪ 

«ʬʽʥʘʥʩʦʚʠʡ ʣʽʤʽʪ» ï ʢʣʽʻʥʪ ʧʨʦʪʷʛʦʤ ʜʥʷ ʦʪʨʠʤʫʻ ʧʦʟʠʢʫ ʥʘ ʙʫʜʴ-ʷʢʽ ʮʽʣʽ ʚ 

ʨʘʤʢʘʭ ʯʠʥʥʦʛʦ ʣʽʤʽʪʫ ʙʝʟ ʧʨʦʚʝʜʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʘʥʘʣʽʟʫ. ʂʨʝʜʠʪʠ ʦʙʩʷʛʦʤ 

ʜʦ 100 ʪʠʩ. ʛʨʥ ʚʠʜʘʶʪʴʩʷ ʙʝʟ ʟʘʩʪʘʚʠ [143]. 

ʂʦʨʠʩʪʫʶʪʴʩʷ ʧʦʧʫʣʷʨʥʽʩʪʶ ʢʨʝʜʠʪʠ ʇʨʦʂʨʝʜʠʪ ɹʘʥʢʫ ʥʘ ʢʫʧʽʚʣʶ 

ʘʚʪʦ, ʜʝ ʧʝʨʝʜʙʘʯʝʥ ̔ ʤʦʞʣʠʚʽʩʪʴ ʚʽʜʩʫʪʥʦʩʪʽ ʧʦʯʘʪʢʦʚʦʛʦ ʚʥʝʩʢʫ ʪʘ 

ʟʦʙʦʚôʷʟʘʥʥʷ ʱʦʜʦ ʩʪʨʘʭʫʚʘʥʥʷ ʘʚʪʦ. ʇʨʦʪʝ ʟʘ ʢʨʝʜʠʪʘʤʠ ʥʘ ʩʫʤʫ ʧʦʥʘʜ 
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150 ʪʠʩ. ʛʨʥ ʽ ʥʘ ʪʝʨʤʽʥ ʙʽʣʴʰʝ 1 ʨʦʢʫ ʟʘʩʪʦʩʦʚʫʻʪʴʩʷ ʧʣʘʚʘʶʯʘ ʩʪʘʚʢʘ. 

ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ ʥʝ ʚʽʜʜʘʻ ʧʝʨʝʚʘʛʠ ʧʝʚʥʽʡ ʛʘʣʫʟʽ, ʛʦʣʦʚʥʘ ʚʠʤʦʛʘ ï ʮʝ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʧʦʟʠʯʘʣʴʥʠʢʘ. ɸʢʪʠʚʥʦ ʢʨʝʜʠʪʫʻʪʴʩʷ ʘʛʨʦʙʽʟʥʝʩ, 50 % 

ʡʦʛʦ ʧʦʨʪʬʝʣ ̫ʟʦʩʝʨʝʜʞʝʥʽ ʚ ʆʜʝʩʴʢʽʡ ʪʘ ʇʦʣʪʘʚʩʴʢʽʡ ʦʙʣʘʩʪʷʭ. ʇʝʨʝʚʘʞʥʦ 

ʟʘʩʪʘʚʦʶ ʚʠʩʪʫʧʘʻ ʘʚʪʦʪʨʘʥʩʧʦʨʪ (ʜʦ 70 % ʟʘʙʝʟʧʝʯʝʥʥʷ). ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ 

ʜʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʚʠʨʦʙʥʠʢʽʚ ʚʠʢʦʨʠʩʪʦʚʫʻ ʧʽʣʴʛʦʚʽ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ, ʥʠʞʯʽ 

ʚʽʜ ʩʝʨʝʜʥʴʦʨʠʥʢʦʚʠʭ ʥʘ 1ï2 % ʨʽʯʥʠʭ. ʗʢʱʦ ʜʦ ʢʨʠʟʠ ʙʘʥʢʠ ʥʘʜʘʚʘʣʠ 

ʢʨʝʜʠʪʠ ʚ ʩʝʨʝʜʥʴʦʤʫ ʧʽʜ 19ï20 %, ʪʦ ʇʨʦʂʨʝʜʠʪ ʙʘʥʢ ʜʣʷ ʚʽʪʯʠʟʥʷʥʦʛʦ 

ʚʠʨʦʙʥʠʢʘ ï ʧʽʜ 17ï18 % ʫ ʛʨʠʚʥʝʚʠʭ ʢʨʝʜʠʪʘʭ ʽ 7ï8 % ʫ ʚʘʣʶʪʥʠʭ. 

ɼʦʜʘʪʢʦʚʦʶ ʧʝʨʝʚʘʛʦʶ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʇʨʦʂʨʝʜʠʪ ʙʘʥʢʫ ʻ ʚʽʜʩʫʪʥʽʩʪʴ ʚʠʤʦʛ 

ʱʦʜʦ ʩʪʨʘʭʫʚʘʥʥʷ ʘʙʦ ʟʦʚʥʽʰʥʴʦʾ ʦʮʽʥʢʠ ʙʽʟʥʝʩʫ. ʋ ʙʘʥʢʫ ʟʘʧʨʦʚʘʜʞʝʥʘ 

ʩʢʣʘʜʥʘ ʧʨʦʛʨʘʤʘ ʚʽʜʙʦʨʫ ʥʦʚʠʭ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ, ʱʦʨʦʢʫ ʧʦʥʘʜ ʦʜʠʥ ʤʽʣʴʡʦʥ 

ʜʦʣʘʨʽʚ ʉʐɸ ʩʧʨʷʤʦʚʫʻʪʴʩʷ ʥʘ ʥʘʚʯʘʥʥʷ ʧʝʨʩʦʥʘʣʫ, ʟʦʢʨʝʤʘ ʟʘ 

ʢʦʨʜʦʥʦʤ [143]. 

ʋʥʽʚʝʨʩʘʣ ɹʘʥʢ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʻ ʄʉɹ, ʧʨʦʪʝ ʚ ʜʦʩʠʪʴ ʚʫʟʴʢʦʤʫ 

ʩʝʛʤʝʥʪʽ ï ʡʦʛʦ ʢʣʽʻʥʪʘʤʠ ʻ ʶʨʠʜʠʯʥʽ ʦʩʦʙʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʟʘ ʚʠʢʣʶʯʝʥʥʷʤ 

ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʘʛʨʦʙʽʟʥʝʩʫ). ɹʘʥʢ ʢʦʥʢʫʨʫʻ ʟ ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢʦʤ ɸʚʘʣ,ɹ 

ʇʋʄɹ, ʇʨʦʂʨʝʜʠʪ ɹʘʥʢʦʤ. ʋ ʥʴʦʤʫ ʨʦʟʨʦʙʣʝʥʦ ʥʠʟʢʫ ʧʨʠʚʘʙʣʠʚʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ (ʢʘʨʪʫ ʟ ʧʨʷʤʠʤ ʜʦʩʪʫʧʦʤ ʜʦ ʨʘʭʫʥʢʫ ʡ ʦʚʝʨʜʨʘʬʪ ʙʝʟ 

ʟʦʙʦʚô̫ ʟʘʥʥʷ ʧʦʛʘʰʝʥʥʷ ʜʝʙʝʪʦʚʦʛʦ ʩʘʣʴʜʦ), ʱʦ ʜʦʟʚʦʣʷʻ ʘʢʪʠʚʥʦ ʟʘʣʫʯʘʪʠ 

ʢʣʽʻʥʪʽʚ ʥʘ ʢʦʤʧʣʝʢʩʥʝ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ [133]. 

ɸʢʪʠʚʥʫ ʧʦʟʠʮʽʶ ʥʘ ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʟʘʜʝʢʣʘʨʫʚʘʚ ɺʊɹ ɹʘʥʢ, 

ʷʢʠʡ ʟʘʧʣʘʥʫʚʘʚ ʜʦ 2016 ʨ. ʚʜʚʽʯʽ ʟʙʽʣʴʰʠʪʠ ʨʦʟʜʨʽʙʥʠʡ ʧʦʨʪʬʝʣʴ ʽ ʟʘʡʥʷʪʠ 

ʥʝ ʤʝʥʰʝ 6 % ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. ʉʪʨʘʪʝʛʽʷ ʙʘʥʢʫ ï ʘʢʪʠʚʥʠʡ 

ʨʦʟʚʠʪʦʢ ʙʝʟʟʘʩʪʘʚʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ (ʟʦʢʨʝʤʘ ʢʨʝʜʠʪʥʠʭ ʢʘʨʪʦʢ) ʪʘ 

ʟʘʩʪʘʚʥʠʭ ʢʨʝʜʠʪʽʚ [135]. 

Credit Agricole ʬʦʢʫʩʫʻʪʴʩʷ ʥʘ ʨʦʙʦʪʽ ʟ ʢʣʽʻʥʪʘʤʠ ʄʉɹ, ʟʜʝʙʽʣʴʰʦʛʦ 

ʚʽʜʜʘʶʯʠ ʧʝʨʝʚʘʛʫ ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ ʟ ʨ̔ʯʥʦʶ ʚʠʨʫʯʢʦʶ ʚʽʜ 10 ʜʦ 80 ʤʣʥ 

ʛʨʥ. ʇʨʽʦʨʠʪʝʪʥʠʤ ʩʝʛʤʝʥʪʦʤ ʻ ʢʨʝʜʠʪʫʚʘʥʥʷ ʘʛʨʦʙʽʟʥʝʩʫ [131]. 
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ʉʚʦʛʦ ʯʘʩʫ ʇʋʄɹ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʚʘʚ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ ï ʧʨʝʜʩʪʘʚʥʠʢʽʚ 

ʄʉɹ. ɹʘʥʢ ʧʨʦʚʦʜʠʚ ʞʦʨʩʪʢʫ ʢʨʝʜʠʪʥʫ ʧʦʣʽʪʠʢʫ ï ʚʠʢʣʶʯʥʦ ʧʽʜ ʟʘʩʪʘʚʥʝ 

ʟʘʙʝʟʧʝʯʝʥʥʷ, ʫ ʚʠʧʘʜʢʫ ʚʠʢʦʨʠʩʪʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ï ʧʽʜ ʪʦʚʘʨʠ ʚ ʦʙʦʨʦʪʽ 

[145]. 

ʋʢʨʩʽʙʙʘʥʢ ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʟʤʽʥʠʚ ʤʦʜʝʣʴ ʨʦʙʦʪʠ ʟ ʨʽʪʝʡʣ-ʢʣʽʻʥʪʘʤʠ, 

ʬʦʢʫʩʫʶʯʠʩʴ ʥʘ ʨʦʟʚʠʪʢʫ affluent banking ʫ ʥʠʟʮʽ ʚʽʜʜʽʣʝʥʴ, ʟʦʢʨʝʤʘ ʡ ʧʨʠ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʽ ʢʣʽʻʥʪʽʚ ʄʉɹ. ɺʽʥ ʧʣʘʥʫʻ ʜʦʜʘʪʢʦʚʦ ʟʙʽʣʴʰʠʪʠ ʜʦʭʦʜʠ ʟʘ 

ʨʘʭʫʥʦʢ ʢʨʦʩ-ʧʨʦʜʘʞʽʚ. ʂʨʽʤ ʪʦʛʦ, ʋʢʨʩʽʙʙʘʥʢ ʟʘ ʧʨʠʢʣʘʜʦʤ ʈʘʡʬʬʘʡʟʝʥ 

ɹʘʥʢʫ ɸʚʘʣʴ ʜʦʪʨʠʤʫʻʪʴʩʷ ʩʪʨʘʪʝʛʽʾ ʫʪʨʠʤʘʥʥʷ ʢʣʽʻʥʪʽʚ, ʨʦʟʚʠʚʘʶʯʠ 

ʥʝʬʽʥʘʥʩʦʚʫ ʧʽʜʪʨʠʤʢʫ ʰʣʷʭʦʤ ʧʨʦʚʝʜʝʥʥʷ ʥʘʚʯʘʣʴʥʠʭ ʪʘ ʽʥʬʦʨʤʘʮʽʡʥʠʭ 

ʩʝʤʽʥʘʨʽʚ [152]. 

ʉʧʝʮʠʬʽʢʘ ʜʽʷʣʴʥʦʩʪʽ ʋʢʨʛʘʟʙʘʥʢʫ ʥʘ ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʧʦʚôʷʟʘʥʘ ʟ ʪʠʤ, ʱʦ ʚʽʥ ʙʝʨʝ ʫʯʘʩʪʴ ʫ ʙʘʛʘʪʴʦʭ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤʘʭ  ̔ʥʘʜʘʻ 

ʢʨʝʜʠʪʠ ʥʘ ʮʽʣʽ ʧʽʜʚʠʱʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʄʉɹ. ʊʦʤʫ ʙʘʥʢ 

ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʻ ʧʨʘʢʪʠʯʥʦ ʚʝʩʴ ʩʧʝʢʪʨ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ ʄʉɹ, 

ʟʦʢʨʝʤʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʠʜʙʘʥʥʷ ʘʚʪʦʤʦʙʽʣʽʚ, ʧʨʦʛʨʘʤʫ ʬʨʘʥʯʘʡʟʠʥʛʫ ʪʦʱʦ. 

ʌʘʭʽʚʮʽ ʋʢʨʛʘʟʙʘʥʢʫ ʘʢʪʠʚʥʦ ʧʨʘʮʶʶʪʴ ʥʘʜ ʫʜʦʩʢʦʥʘʣʝʥʥʷʤ ʢʨʝʜʠʪʥʦʛʦ 

ʧʨʦʮʝʩʫ, ʟʦʢʨʝʤʘ ʰʣʷʭʦʤ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʢʦʨʠʥʛʫ ʜʣʷ ʫʧʨʘʚʣʽʥʥʷ ʢʨʝʜʠʪʥʠʤʠ 

ʨʠʟʠʢʘʤʠ [150]. 

ʋʢʨʝʢʩʽʤʙʘʥʢ ʨʦʟʚʠʚʘʻ ʥʘʧʨʷʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʚʽʜʜʘʶʯʠ ʧʝʨʝʚʘʛʫ 

«ʚʝʣʠʢʦʤʫ» ʤʘʣʦʤʫ ʪʘ ʩʝʨʝʜʥʴʦʤʫ ʙʽʟʥʝʩʫ (ʟ ʚʠʨʫʯʢʦʶ ʜʦ 70 ʤʣʥ ʛʨʥ ʥʘ ʨʽʢ ʽ 

ʢʨʝʜʠʪʥʠʤ ʧʦʨʪʬʝʣʝʤ ʥʝ ʙʽʣʴʰʝ 100 ʤʣʥ ʛʨʥ). ʆʮʽʥʢʘ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʚʠʢʣʶʯʥʦ ʥʘ ʦʩʥʦʚʽ ʦʬʽʮʽʡʥʦʾ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ. ɹʘʥʢ ʜʦʩʠʪʴ 

ʞʦʨʩʪʢʦ ʢʦʥʢʫʨʫʻ ʚ ʮʴʦʤʫ ʩʝʛʤʝʥʪʽ ʟ ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢʦʤ ɸʚʘʣʴ, 

ʋʢʨʩʽʙʙʘʥʢʦʤ, Credit Agricole ʽ ʇʋʄɹ. ʁʦʛʦ ʢʣʶʯʦʚʠʤʠ ʧʨʦʜʫʢʪʘʤʠ ʻ 

ʟʘʩʪʘʚʥʽ ʢʨʝʜʠʪʠ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʦʪʦʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʬʘʢʪʦʨʠʥʛ. 

ʋʢʨʝʢʩʽʤʙʘʥʢ ʧʦʢʠ ʱʦ ʥʝ ʧʣʘʥʫʻ ʚʭʦʜʠʪʠ ʚ ʩʝʛʤʝʥʪ ʤʽʢʨʦʙʽʟʥʝʩʫ, ʪʦʞ ʨʦʟʤʽʨ 

ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ ʢʦʣʠʚʘʻʪʴʩʷ ʚʽʜ 1 ʜʦ 30 ʤʣʥ ʛʨʥ [151]. 

50 % ʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʋʢʨʝʢʩʽʤʙʘʥʢʫ ʟʘʡʤʘʶʪʴ 
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ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽ ʢʨʝʜʠʪʠ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʄʉɹ: 

ʧʦʥʦʚʣʶʚʘʥʽ ʢʨʝʜʠʪʥʽ ʣʽʥʽʾ, ʦʚʝʨʜʨʘʬʪʠ, ʬʘʢʪʦʨʠʥʛ. ʋ 2013 ʨ. ʙʘʥʢ ʦʥʦʚʠʚ 

ʧʨʦʜʫʢʪʦʚʫ ʣʽʥʽʡʢʫ ʟ ʤʝʪʦʶ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʢʣʽʻʥʪʽʚ  ̔ʩʬʦʨʤʫʚʘʚ 25 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ ʥʝʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ, ʘʜʘʧʪʦʚʘʥʠʭ ʜʦ ʩʧʝʮʠʬʽʢʠ 

ʾʭʥʴʦʛʦ ʙʽʟʥʝʩʫ. ʅʘʧʨʠʢʣʘʜ, ʪʦʨʛʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʚʠʩʦʢʦʶ ʦʙʦʨʦʪʥʽʩʪʶ 

ʢʦʰʪʽʚ ʟʘʮʽʢʘʚʣʝʥʽ ʚ ʢʦʨʦʪʢʠʭ ʢʨʝʜʠʪʘʭ ʥʘ 2ï3 ʤʽʩʷʮʽ. ʇʽʜʧʨʠʻʤʩʪʚʘ ʘʛʨʘʨʥʦʾ 

ʩʬʝʨʠ, ʯʠʷ ʜʽʷʣʴʥʽʩʪʴ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʚʠʩʦʢʦʶ ʩʝʟʦʥʥʽʩʪʶ, ʧʦʪʨʝʙʫʶʪʴ 

ʢʨʝʜʠʪʽʚ ʥʘ ʧʦʧʦʚʥʝʥʥʷ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʪʝʨʤʽʥʦʤ ʥʘ 8ï9 ʤʽʩʷʮʽʚ. ʂʨʽʤ 

ʪʦʛʦ, ʋʢʨʝʢʩʽʤʙʘʥʢ ʨʦʟʨʦʙʠʚ ʪʨʠ ʥʦʚʠʭ ʨʽʟʥʦʚʠʜʠ ʦʚʝʨʜʨʘʬʪʫ ʟ ʙʽʣʴʰʠʤʠ 

ʨʦʟʤʽʨʘʤʠ ʣʽʤʽʪʽʚ, ʫ ʨʘʤʢʘʭ ʷʢʠʭ ʜʽʶʯʽ ʪʘ ʧʦʪʝʥʮʽʡʥʽ ʢʣʽʻʥʪʠ ʤʦʞʫʪʴ 

ʩʢʦʨʠʩʪʘʪʠʩʷ ʢʦʰʪʘʤʠ ʧʦʥʘʜ ʟʘʣʠʰʦʢ ʥʘ ʩʚʦʾʭ ʧʦʪʦʯʥʠʭ ʨʘʭʫʥʢʘʭ (ʜʦ 40 % 

ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʠʭ ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʨʘʭʫʥʢʠ ʜʣʷ ʢʨʝʜʠʪʽʚ ʧʽʜ ʧʦʨʫʯʠʪʝʣʴʩʪʚʦ 

ʚʣʘʩʥʠʢʽʚ ʙʽʟʥʝʩʫ ʪʘ ʜʦ 60 % ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʠʭ ʟʘʩʪʘʚʦʶ) [151]. 

ʅʘʧʨʠʢʣʘʜ, ʦʚʝʨʜʨʘʬʪ «ʇʘʨʪʥʝʨʩʴʢʠʡ» ʜʣʷ ʧʦʩʪʽʡʥʠʭ ʢʣʽʻʥʪʽʚ ʙʘʥʢ 

ʚʠʜʘʻ ʙʝʟ ʟʘʙʝʟʧʝʯʝʥʥʷ. ɼʣʷ ʥʦʚʠʭ ʢʣʽʻʥʪʽʚ, ʷʢʽ ʱʝ ʥʝ ʤʘʶʪʴ ʧʦʩʪʽʡʥʠʭ 

ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʧʦʪʦʯʥʽ ʨʘʭʫʥʢʠ ʚ ʋʢʨʝʢʩʽʤʙʘʥʢʫ, ʨʦʟʨʦʙʣʝʥʠʡ ʦʚʝʨʜʨʘʬʪ 

«ʁʜʝʤʦ ʥʘʟʫʩʪʨʽʯ». ʋ ʨʘʤʢʘʭ ʮʴʦʛʦ ʧʨʦʜʫʢʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʽʜ 

ʬʽʥʘʥʩʦʚʽ ʧʦʪʦʢʠ ʚ ʽʥʰʠʭ ʙʘʥʢʘʭ. ʆʩʥʦʚʥʠʤ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʟʘ ʪʘʢʠʤ 

ʢʨʝʜʠʪʦʤ ʻ ʧʦʨʫʢʘ ʚʣʘʩʥʠʢʘ, ʜʦʜʘʪʢʦʚʠʤ ï ʪʦʚʘʨʠ ʚ ʦʙʦʨʦʪʽ ʘʙʦ ʽʥʰʝ ʤʘʡʥʦ. 

ɺʠʤʦʛʦʶ ʻ ʧʝʨʝʚʝʜʝʥʥʷ ʨʦʟʨʘʭʫʥʢʽʚ ʚ ʋʢʨʝʢʩʽʤʙʘʥʢ ʧʨʦʪʷʛʦʤ ʪʨʴʦʭ ʤʽʩʷʮʽʚ. 

ʋʢʨʝʢʩʽʤʙʘʥʢ ʧʨʦʜʦʚʞʫʻ ʟʤʽʮʥʶʚʘʪʠ ʣʽʜʝʨʩʴʢʽ ʧʦʟʠʮʽʾ ʥʘ ʨʠʥʢʫ 

ʬʘʢʪʦʨʠʥʛʦʚʠʭ ʦʧʝʨʘʮʽʡ ʚ ʋʢʨʘʾʥʽ. ɺʽʥ ʟʘʡʤʘʻ ʧʨʦʚʽʜʥʽ ʧʦʟʠʮʽʾ ʥʘ ʮʴʦʤʫ 

ʨʠʥʢʫ ʟ 2006 ʨ. ʪʘ ʥʘʢʦʧʠʯʠʚ ʯʠʤʘʣʠʡ ʜʦʩʚʽʜ ʚʟʘʻʤʦʜʽʾ ʟ ʢʦʤʧʘʥʽʷʤʠ ʨʽʟʥʠʭ 

ʥʘʧʨʷʤʽʚ. ʋ ʩʪʨʫʢʪʫʨʽ ʧʦʨʪʬʝʣʷ ʟ ʬʘʢʪʦʨʠʥʛʦʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʠʙʣʠʟʥʦ 

ʨ̔ ʚʥʽ ʯʘʩʪʢʠ ʟʘʡʤʘʶʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʦʨʛʽʚʣʽ, ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʡ 

ʘʛʨʦʧʨʦʤʠʩʣʦʚʦʛʦ ʢʦʤʧʣʝʢʩʫ. 

ʄʘʡʞʝ ʧʦʣʦʚʠʥʘ ʚʠʜʘʥʠʭ ʋʢʨʝʢʩʽʤʙʘʥʢʦʤ ʢʨʝʜʠʪʽʚ ï ʮʝ ʽʥʚʝʩʪʠʮʽʡʥʽ 

ʢʨʝʜʠʪʠ ʟ ʧʦʯʘʪʢʦʚʠʤ ʚʥʝʩʢʦʤ ʫ ʨʦʟʤʽʨʽ ʚʽʜ 20-30 % ʥʘ ʮʽʣʽ ʨʦʟʚʠʪʢʫ ʙʽʟʥʝʩʫ, 

ʨʦʟʰʠʨʝʥʥʷ ʚʠʨʦʙʥʠʮʪʚʘ, ʢʫʧʽʚʣʶ ʦʙʣʘʜʥʘʥʥʷ ʪʘ ʪʝʭʥʽʢʠ. ɯʥʚʝʩʪʠʮʽʡʥʽ 
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ʢʨʝʜʠʪʠ ʚʠʜʘʶʪʴʩʷ, ʷʢ ʧʨʘʚʠʣʦ, ʥʘ 5-7 ʨʦʢʽʚ. ɺʘʨʪʦ ʜʦʜʘʪʠ, ʱʦ ʚ 2013 ʨ. ʚ 

ʩʪʨʫʢʪʫʨʽ ʙʘʥʢʫ ʚʽʜʥʦʚʠʣʘ ʨʦʙʦʪʫ ʣʽʟʠʥʛʦʚʘ ʢʦʤʧʘʥʽʷ. ɺ ʷʢʦʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʚʦʥʘ ʧʨʠʡʤʘʻ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʘʢʪʠʚʽʚ ï ʚʽʜ ʜʝʧʦʟʠʪʽʚ ʽ ʪʝʭʥʽʢʠ ʜʦ 

ʥʝʨʫʭʦʤʦʩʪʽ ʪʘ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʨʘʚ. ʋʩʝ ʟʘʣʝʞʠʪʴ ʚʽʜ ʢʨʝʜʠʪʥʦʾ ʧʨʦʛʨʘʤʠ ʪʘ 

ʮʽʣʝʡ ʬʽʥʘʥʩʫʚʘʥʥʷ. ʗʢʱʦ ʙʘʥʢ ʚʠʜʘʻ ʮʽʣʴʦʚʽ ʢʨʝʜʠʪʠ ʥʘ ʟʘʢʫʧʽʚʣʶ 

ʦʙʣʘʜʥʘʥʥʷ, ʪʦ ʚʦʥʦ ʩʣʫʛʫʻ ʟʘʙʝʟʧʝʯʝʥʥʷʤ. ʇʽʜ ʟʘʩʪʘʚʫ ʪʦʚʘʨʽʚ ʚʠʜʘʶʪʴʩʷ 

ʧʦʟʠʢʠ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ. ʇʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ ʧʨʝʜʩʪʘʚʥʠʢʽʚ 

ʘʛʨʦʩʝʢʪʦʨʘ ʟʘʩʪʘʚʦʶ ʟʘʟʚʠʯʘʡ  ̒ʤʘʡʥʦʚʽ ʢʦʤʧʣʝʢʩʠ. ɺ ʷʢʦʩʪʽ ʜʦʜʘʪʢʦʚʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʘʛʨʦʢʨʝʜʠʪʽʚ ʤʦʞʫʪʴ ʚʠʩʪʫʧʘʪʠ ʤʘʡʙʫʪʥʽʡ ʫʨʦʞʘʡ ʽ ʚʝʣʠʢʘ 

ʨʦʛʘʪʘ ʭʫʜʦʙʘ. ɺ ʦʢʨʝʤʠʭ ʚʠʧʘʜʢʘʭ ʚʣʘʩʥʠʢʠ ʙʽʟʥʝʩʫ ʧʨʦʧʦʥʫʶʪʴ ʦʩʦʙʠʩʪʽ 

ʘʚʪʦ ʪʘ ʥʝʨʫʭʦʤʽʩʪɹ [151]. 

ʈʦʟʧʦʜʽʣ ʧʦʚʥʦʚʘʞʝʥʴ ʤʽʞ ʬʽʣʽʷʤʠ ʚ ʧʨʦʮʝʩʽ ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʠʭ 

ʟʘʷʚʦʢ ʚ ʋʢʨʝʢʩʽʤʙʘʥʢʫ  ̒ʜʦʩʠʪʴ ʝʬʝʢʪʠʚʥʠʤ. ʊʘʢ, ʢʨʝʜʠʪʥʘ ʟʘʷʚʢʘ ʛʦʪʫʻʪʴʩʷ 

ʡ ʘʥʘʣʽʟʫʻʪʴʩʷ ʥʘ ʨʽʚʥʽ ʬʽʣʽʾ, ʘ ʚʽʜʜʽʣ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʥʘ ʨʽʚʥʽ ʛʦʣʦʚʥʦʛʦ 

ʦʬʽʩʫ ʪʽʣʴʢʠ ʛʦʪʫʻ ʩʚʽʡ ʚʠʩʥʦʚʦʢ (credit risk statement). ɺʦʜʥʦʯʘʩ ʬ̔ ʣʽʾ ʤʘʶʪʴ 

ʜʦʩʪʘʪʥʴʦ ʚʠʩʦʢʠʡ ʨʽʚʝʥʴ ʧʦʚʥʦʚʘʞʝʥʴ ï ʚʠʜʘʯʘ ʢʨʝʜʠʪʽʚ ʜʦ 3 ʤʣʥ ʛʨʥ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʙʝʟ ʫʟʛʦʜʞʝʥʥʷ ʟ ʛʦʣʦʚʥʠʤ ʦʬʽʩʦʤ, ʱʦ ʜʦʟʚʦʣʷʻ ʧʨʠʩʢʦʨʶʚʘʪʠ 

ʧʨʦʮʝʩ ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʠʭ ʟʘʷʚʦʢ. ʅʠʥʽ ʯʘʩ ʧʨʦʭʦʜʞʝʥʥʷ ʟʘʷʚʢʠ ʟʤʝʥʰʠʚʩ ̫

ʜʦ 3ï4 ʜʥʽʚ. ʗʢʱʦ ʢʨʝʜʠʪ ʚʠʜʘʻʪʴʩʷ ʫ ʬʽʣʽʾ ʯʝʨʝʟ ʮʝʥʪʨʘʣʴʥʠʡ ʦʬʽʩ, ʪʦ ʚʝʩʴ 

ʧʨʦʮʝʩ ʟʘʡʤʘʻ ʜʦ 7 ʜʥʽʚ. 

ʂʨʠʪʝʨʽʾ ʦʮʽʥʢʠ ʢʣʽʻʥʪʽʚ ʜʦʩʠʪʴ ʢʦʥʩʝʨʚʘʪʠʚʥʽ ï ʥʘʷʚʥʽʩʪʴ ʦʬʽʮʽʡʥʦʾ 

ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʜʦ ʧʽʚʪʦʨʘ ʨʦʢʽʚ ʫʩʧʽʰʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʥʘ 

ʨʠʥʢʫ. ʊʘʢʠʡ ʢʦʥʩʝʨʚʘʪʠʟʤ ʟʘʙʝʟʧʝʯʫʻ ʚʽʜʥʦʩʥʦ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʧʨʦʩʪʨʦʯʝʥʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ: ʚ ʋʢʨʝʢʩʽʤʙʘʥʢʫ ʟʘ ʢʨʝʜʠʪʘʤʠ, ʚʠʜʘʥʠʤʠ ʟ 2008 ʨ. (ʢʦʣʠ ʙʘʥʢ 

ʨʦʟʧʦʯʘʚ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʚʘʪʠ ʄʉɹ), ʯʘʩʪʢʘ ʧʨʦʙʣʝʤʥʠʭ ʥʝ ʧʝʨʝʚʠʱʫʻ 7 %. 

ʑʦʜʦ ʛʘʣʫʟʝʚʦʾ ʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʋʢʨʝʢʩʽʤʙʘʥʢʫ, ʪʦ 20 % 

ʧʨʠʧʘʜʘʶʪʴ ʥʘ ʘʛʨʦʙʽʟʥʝʩ, 30 % ï ʚʠʨʦʙʥʠʮʪʚʦ ʪʘ ʭʘʨʯʦʚʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, 

ʙʣʠʟʴʢʦ 12 % ï ʪʦʨʛʽʚʣʶ ʪʘ ʩʬʝʨʫ ʧʦʩʣʫʛ, 18 % ï ʧʨʦʝʢʪʠ ʟʘ ʧʨʦʛʨʘʤʘʤʠ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ (ʟʘʧʫʱʝʥʦ ʜʝʢʽʣʴʢʘ ʤʘʣʠʭ ʛʽʜʨʦʝʣʝʢʪʨʦʩʪʘʥʮʽʡ ʫ 
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ɺʽʥʥʠʮʽ, ʍʤʝʣʴʥʠʮʴʢʦʤʫ ʪʘ ɼʦʥʝʮʴʢʫ, ʜʚʽ ʩʦʥʷʯʥʽ ʝʣʝʢʪʨʦʩʪʘʥʮʽʾ, ʽʥʰʽ 

ʧʨʦʝʢʪʠ ʟ ʘʣʴʪʝʨʥʘʪʠʚʥʦʾ ʝʥʝʨʛʝʪʠʢʠ). ʇʦʟʠʪʠʚʥʠʤ ʬʘʢʪʦʨʦʤ ʻ ʟʙʽʣʴʰʝʥʥʷ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʄʉɹ ʟʘ ʨʘʭʫʥʦʢ ʥʦʚʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ: ʫ 2015 34 % 

ʢʨʝʜʠʪʥʠʭ ʜʦʛʦʚʦʨʽʚ ʫʢʣʘʜʝʥʽ ʩʘʤʝ ʟ ʪʘʢʠʤʠ ʢʣʽʻʥʪʘʤʠ [151]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟʥʘʯʥʘ ʢʽʣʴʢʽʩʪʴ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʶʪʴ 

ʄʉɹ, ʧʨʦʧʦʥʫʶʯʠ ʨʽʟʥʦʤʘʥʽʪʥʽ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ. ʏʝʨʝʟ ʩʧʝʮʠʬʽʢʫ 

ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ ʡʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʥʘ ʢʦʨʦʪʢʽ 

ʪʝʨʤʽʥʠ, ʱʦ ʧʦʟʥʘʯʘʻʪʴʩʷ ʥʘ ʪʝʨʤʽʥʦʚʽʡ ʩʪʨʫʢʪʫʨʽ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫

ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ. ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ʅɹʋ, ʥʘʡʙʽʣʴʰʘ ʯʘʩʪʢʘ ʧʦʟʠʢ 

ʶʨʠʜʠʯʥʠʤ ʦʩʦʙʘʤ ʥʘ ʢʽʥʝʮʴ 2016 ʨ. ʙʫʣʘ ʚʠʜʘʥʘ ʥʘ ʪʝʨʤʽʥ ʜʦ ʦʜʥʦʛʦ ʨʦʢʫ 

(52,0 %), ʥʘʡʤʝʥʰʘ ï ʧʦʥʘʜ 5 ʨʦʢʽʚ (12,0 %), ʥʘ ʪʝʨʤʽʥ ʚʽʜ ʦʜʥʦʛʦ ʜʦ ʧôʷʪʠ 

ʨʦʢʽʚ ï 36,0 %. ʊʦʤʫ ʥʘʡʙʽʣʴʰʠʤ ʧʦʧʠʪʦʤ ʟ ʙʦʢʫ ʄʉɹ ʢʦʨʠʩʪʫʻʪʴʩʷ 

ʦʚʝʨʜʨʘʬʪ. ʊʘʢʠʤ ʯʠʥʦʤ, ʫ ʢʦʥʪʝʢʩʪʽ ʟʘʚʜʘʥʴ ʥʘʰʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ ʥʝʦʙʭʽʜʥʦ 

ʜʝʪʘʣʴʥʽʰʝ ʟʫʧʠʥʠʪʠʩʷ ʥʘ ʦʩʦʙʣʠʚʦʩʪʷʭ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ ʤʝʪʦʶ ʨʦʟʨʦʙʢʠ 

ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦʜʦ ʧʦʣʝʛʰʝʥʥʷ ʡʦʛʦ ʦʪʨʠʤʘʥʥʷ ʩʫʙôʻʢʪʘʤʠ ʄʉɹ. 

ɿʘʛʘʣʦʤ ʩʣʽʜ ʚʠʟʥʘʪʠ, ʱʦ ʬʘʢʪʠʯʥʽ ʧʦʪʨʝʙʠ ʄʉɹ ʚ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʘʭ 

ʥʝ ʟʘʜʦʚʦʣʝʥʽ ʯʝʨʝʟ ʚʠʩʦʢʽ ʨʠʟʠʢʠ ʪʘ ʜʦʩʠʪʴ ʞʦʨʩʪʢʽ ʢʨʠʪʝʨʽʾ ʚʽʜʙʦʨʫ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʄʦʞʥʘ ʚʠʜʽʣʠʪʠ ʥʘʩʪʫʧʥʽ ʧʨʦʙʣʝʤʠ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʶʪʴ 

ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ.  

ʇʦ-ʧʝʨʰʝ, ʧʘʩʠʚʥʠʡ ʪʠʧ ʧʦʚʝʜʽʥʢʠ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʥʘ ʨʠʥʢʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. ɿ ʦʜʥʦʛʦ ʙʦʢʫ, ʙʘʥʢʠ ʚʠʟʥʘʶʪʴ, ʱʦ ʤʘʣʝ ʧʽʜʧʨʠʻʤʥʠʮʪʚʦ 

ï ʮʝ ʜʦʩʠʪʴ ʧʝʨʩʧʝʢʪʠʚʥʠʡ ʥʘʧʨʷʤ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʘ ʟ ʽʥʰʦʛʦ ï ʯʝʨʝʟ ʟʘʚʠʩʦʢʽ 

ʨʠʟʠʢʠ ʥʝ ʙʘʞʘʶʪʴ ʡʦʛʦ ʨʦʟʚʠʚʘʪʠ.  

ʇʦ-ʜʨʫʛʝ, ʥʝʧʨʦʟʦʨʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ, ʱʦ ʧʦʚôʷʟʘʥʘ ʟ ʚʝʣʠʢʦʶ 

ʯʘʩʪʢʦʶ ʪʽʥʴʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ʚ ʋʢʨʘʾʥʽ. ʊʦʙʪʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʤʝʪʦʶ ʫʭʠʣʝʥʥʷ 

ʚʽʜ ʧʦʜʘʪʢʽʚ ʚʝʜʫʪʴ ʥʝʦʬʽʮʽʡʥʫ ʙʫʭʛʘʣʪʝʨʩʴʢʫ ʟʚʽʪʥʽʩʪʴ ʽ ʤʦʞʫʪʴ ʥʘʚʤʠʩʥʝ 

ʧʨʠʭʦʚʫʚʘʪʠ ʥʝ ʪʽʣʴʢʠ ʨʝʘʣʴʥʫ ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʦʙʩʷʛʠ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

ʙʽʟʥʝʩʫ, ʘ ʡ ʧʨʦ ʧʨʦʩʪʨʦʯʝʥʽ ʙʦʨʛʠ ʪʘ ʢʨʝʜʠʪʥʫ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ.  

ʇʦ-ʪʨʝʪʻ, ʚʽʜʩʫʪʥʽʩʪʴ ʫ ʄʉɹ ʥʘʜʽʡʥʦʾ ʟʘʩʪʘʚʠ ʘʙʦ ʧʦʨʫʢʠ, ʪʦʤʫ ʙʘʥʢʠ ʚ 
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ʷʢʦʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʨʠʡʤʘʶʪʴ ʧʨʠʚʘʪʥʝ ʤʘʡʥʦ ʚʣʘʩʥʠʢʽʚ ʙʽʟʥʝʩʫ ʘʙʦ 

ʧʦʨʫʯʠʪʝʣʽʚ. ʅʘʧʨʠʢʣʘʜ, ʧʦʨʫʯʠʪʝʣʷʤʠ ʤʦʞʥʘ ʚʚʘʞʘʪʠ ʬʽʟʠʯʥʠʭ ʦʩʽʙ, ʷʢʽ 

ʚʦʣʦʜʽʶʪʴ ʥʝ ʤʝʥʰʝ 20 % ʩʪʘʪʫʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ.  

ʇʦ-ʯʝʪʚʝʨʪʝ, ʩʫʪʪʻʚʽ ʪʨʫʜʥʦʱʽ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʦʯʘʪʢʫ ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ, 

ʦʩʢʽʣʴʢʠ ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʚʠʜʽʣʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʷʢ ʧʨʘʚʠʣʦ ʻ ʙʽʟʥʝʩ ʧʣʘʥ, ʘ 

ʧʽʜʧʨʠʻʤʮʽ, ʷʢʽ ʣʠʰʝ ʨʦʟʧʦʯʠʥʘʶʪʴ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ, ʥʝ ʚʦʣʦʜʽʶʪʴ ʥʘʚʠʯʢʘʤʠ 

ʩʢʣʘʜʘʥʥʷ ʧʣʘʥʫ ʙʽʟʥʝʩ-ʧʣʘʥʫ.  

ʇʦ-ʧôʷʪʝ, ʧʨʦʙʣʝʤʘ ʚʠʩʦʢʠʭ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ, ʱʦ ʟʘʣʝʞʘʪʴ ʷʢ ʚʽʜ 

ʟʦʚʥʽʰʥʽʭ ʬʘʢʪʦʨʽʚ, ʪʘʢ ʽ ʟʨʽʣʦʩʪʽ ʙʽʟʥʝʩʫ.  

ʇʦ-ʰʦʩʪʝ, ʧʨʦʙʣʝʤʦʶ ʻ ʥʝʩʪʘʯʘ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʙʘʥʢʽʚ ʜʣʷ ʚʠʜʘʯʽ 

ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ. ɺ ʫʤʦʚʘʭ ʢʨʠʟʠ ʚʦʥʠ ʩʪʠʢʥʫʣʠʩʷ ʟ ʚʽʜʧʣʠʚʦʤ 

ʜʝʧʦʟʠʪʽʚ  ̔ʩʢʦʨʦʯʝʥʥʷʤ ʪʝʨʤʽʥʽʚ ʚʢʣʘʜʽʚ. ʎʝ ʩʫʪʪʻʚʦ ʦʙʤʝʞʫʻ ʤʦʞʣʠʚʦʩʪʽ 

ʙʘʥʢʽʚ ʥʘʜʘʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʧʦʟʠʢʠ ʧʽʜʧʨʠʻʤʮʷʤ, ʟʦʢʨʝʤʘ ʥʘ ʤʦʜʝʨʥʽʟʘʮʽʶ 

ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ. ʊʘʢʠʤ ʯʠʥʦʤ, ʤʘʣʽ ʪʘ ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʪʨʘʯʘʶʪʴ 

ʤʦʞʣʠʚʽʩʪʴ ʨʝʘʣʽʟʦʚʫʚʘʪʠ ʜʦʚʛʦʩʪʨʦʢʦʚʽ ʧʨʦʝʢʪʠ.  

ʇʦ-ʩʴʦʤʝ, ʚʠʩʦʢʽ ʪʨʘʥʩʘʢʮʽʡʥʽ ʚʠʪʨʘʪʠ ʙʘʥʢʫ ʥʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʯʝʨʝʟ ʥʝʩʪʘʥʜʘʨʪʠʟʦʚʘʥʽ ʦʮʽʥʢʠ ʾʭʥʴʦʾ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ 

ʧʨʦʮʝʜʫʨʠ ʚʠʜʘʯʽ ʢʨʝʜʠʪʫ.  

ʇʦ-ʚʦʩʴʤʝ, ʚʠʩʦʢʠʡ ʨʠʟʠʢ ʥʝʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʯʝʨʝʟ ʚʨʘʟʣʠʚʽʩʪʴ ʜʦ ʨʠʟʠʢʫ ʥʝʧʣʘʪʝʞʽʚ ʟ ʙʦʢʫ ʚʝʣʠʢʠʭ ʢʦʥʪʨʘʛʝʥʪʽʚ, ʱʦ 

ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʪʨʫʜʥʦʱʽʚ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʽʚ.  

ʇʦ-ʜʝʚôʷʪʝ, ʩʢʣʘʜʥʦʱʽ ʚʝʥʯʫʨʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʱʦ ʬʘʢʪʠʯʥʦ 

ʥʝʤʦʞʣʠʚʝ ʥʘ ʜʘʥʦʤʫ ʝʪʘʧʽ ʯʝʨʝʟ ʧʦʩʠʣʝʥʽ ʚʠʤʦʛʠ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʨʝʟʝʨʚʽʚ ʽ 

ʦʮʽʥʢʠ ʷʢʦʩʪʽ ʧʦʟʠʢʠ, ʧʨʠ ʨʝʘʣʽʟʘʮʽʾ ʟʘʩʪʘʚʥʠʭ ʧʨʘʚ ʽ ʨʦʙʦʪʽ ʟ ʧʨʦʩʪʨʦʯʝʥʦʶ 

ʟʘʙʦʨʛʦʚʘʥʽʩʪʶ. ʋ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʪʘʢʝ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʙʘʥʢʽʚ 

ʻ ʚʝʣʴʤʠ ʙʘʛʘʪʦʦʙʽʮʷʶʯʠʤ, ʦʩʦʙʣʠʚʦ ʷʢʱʦ ʤʘʣʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʤʘʻ ʢʦʥʪʨʘʢʪʥʽ 

ʚʽʜʥʦʩʠʥʠ ʟ ʚʝʣʠʢʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʘʙʦ ʻ ʡʦʛʦ ʜʦʯʽʨʥʴʦʶ ʦʨʛʘʥʽʟʘʮʽʻʶ. 

ɼʣʷ ʧʦʜʦʣʘʥʥʷ ʮʠʭ ʧʨʦʙʣʝʤ ʪʨʘʜʠʮʽʡʥʦ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʝʨʞʘʚʥʘ 

ʧʽʜʪʨʠʤʢʘ, ʧʨʦʪʝ ʚ ʋʢʨʘʾʥʽ ʚʦʥʘ ʥʝʜʦʩʪʘʪʥʴʦ ʝʬʝʢʪʠʚʥʘ. ʆʩʪʘʥʥʽʤ ʯʘʩʦʤ, 
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ʧʦʯʠʥʘʶʯʠ ʟ 2013 ʨ., ʚʦʥʘ ʬʘʢʪʠʯʥʦ ʚʽʜʩʫʪʥʷ, ʧʨʦ ʱʦ ʩʚʽʜʯʠʪʴ ʘʥʘʣʽʟ 

ʥʘʧʨʷʤʽʚ ʜʝʨʞʘʚʥʠʭ ʚʠʜʘʪʢʽʚ ʫ 2014ï2016 ʨʨ. ʍʦʯʘ ʚ ʋʢʨʘʾʥʽ ʻ ɿʘʢʦʥ «ʇʨʦ 

ʨʦʟʚʠʪʦʢ ʪʘ ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʤʘʣʦʛʦ ʽ ʩʝʨʝʜʥʴʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ 

ʋʢʨʘʾʥʽ»  ̄4618-VI  ʚʽʜ 22.03.2012 ʨ., ʘʣʝ ʚ ʢʨʠʟʦʚʽ 2013ï2014 ʨʨ. ʟʘʭʦʜʠ 

ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʬʘʢʪʠʯʥʦ ʥʝ ʬʽʥʘʥʩʫʚʘʣʠʩʷ. ʅʘʮʽʦʥʘʣʴʥʘ ʧʨʦʛʨʘʤʘ 

ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʚ ʋʢʨʘʾʥʽ ʜʝ-ʬʘʢʪʦ ʥʝ 

ʚʠʢʦʥʫʻʪʴʩʷ ʟ 2013 ʨ. ʊʘʢ ʩʘʤʦ ʥʝ ʬʽʥʘʥʩʫʻʪʴʩʷ ʚ ʧʦʚʥʦʤʫ ʦʙʩʷʟʽ ʜʝʨʞʘʚʥʘ 

ʧʨʦʛʨʘʤʘ «ʄʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ», ʚ ʨʘʤʢʘʭ 

ʷʢʦʾ ʩʫʙôʻʢʪʠ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʤʦʞʫʪʴ ʦʪʨʠʤʘʪʠ ʢʨʝʜʠʪ (ʫ ʩʝʨʝʜʥʴʦʤʫ 

250 ʪʠʩ. ʛʨʥ) ʜʣʷ ʚʽʜʢʨʠʪʪʷ ʚʣʘʩʥʦʾ ʩʧʨʘʚʠ ʘʙʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʧʝʨʝʨʦʙʢʠ ʪʘ 

ʟʙʫʪʫ ʧʨʦʜʫʢʮʽʾ, ʧʨʠʜʙʘʥʥʷ ʪʝʭʥʽʢʠ, ʦʙʣʘʜʥʘʥʥʷ, ʥʦʚʽʪʥʽʭ ʪʝʭʥʦʣʦʛʽʡ, 

ʙʫʜʽʚʥʠʮʪʚʘ ʪʘ ʨʝʢʦʥʩʪʨʫʢʮʽʾ ʚʠʨʦʙʥʠʯʠʭ ʧʨʠʤʽʱʝʥʴ. 

ɺ ʫʤʦʚʘʭ ʞʦʨʩʪʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʪʘ ʙʶʜʞʝʪʥʦʾ ʢʨʠʟʠ ʯʠ ʥʝ ʻʜʠʥʠʤ 

ʜʞʝʨʝʣʦʤ ʬʽʥʘʥʩʦʚʦʾ ʧʽʜʪʨʠʤʢʠ ʄʉɹ ʚ ʋʢʨʘʾʥʽ ʩʪʘʶʪʴ ʤʽʞʥʘʨʦʜʥʽ ʬʽʥʘʥʩʦʚʽ 

ʦʨʛʘʥʽʟʘʮʽʾ, ʱʦ ʚʧʨʦʚʘʜʞʫʶʪʴ ʥʠʟʢʫ ʢʨʝʜʠʪʥʠʭ ʧʨʦʛʨʘʤ ʽ ʪʝʭʥʽʯʥʦʾ 

ʜʦʧʦʤʦʛʠ. ɼʦ ʥʠʭ ʚʽʜʥʦʩʷʪʴʩʷ: 

ï ʧʨʦʛʨʘʤʘ ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ ʅʽʤʝʮʴʢʦ-ʋʢʨʘʾʥʩʴʢʦʛʦ ʌʦʥʜʫ 

(ʬʽʥʘʥʩʫʚʘʥʥʷ ʟ ʙʦʢʫ KfW) [140]; 

ï ʧʨʦʛʨʘʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʄʉʇ (ʤʽʢʨʦ-, ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ 

ʧʽʜʧʨʠʻʤʩʪʚ) ɭɹʈʈ (ʪʝʭʥʽʯʥʘ ʧʽʜʪʨʠʤʢʘ ʟʜʽʡʩʥʶʻʪʴʩʷ ʢʦʤʧʘʥʽʻʶ IPC); 

ï ʪʨʠ ʥʝʬʽʥʘʥʩʦʚʠʭ ʧʨʦʛʨʘʤʠ ʚʽʜ ɭɹʈʈ [136]; 

ï ʥʝʬʽʥʘʥʩʦʚʽ ʧʨʦʛʨʘʤʠ ʚʽʜ IFC (ʄʽʞʥʘʨʦʜʥʘ ʌʽʥʘʥʩʦʚʘ ʂʦʨʧʦʨʘʮʽʷ) 

[137], ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʄʝʛʘʙʘʥʢ [137]; 

ï ʧʨʦʛʨʘʤʘ ʧʽʜʪʨʠʤʢʠ ʩʽʣʴʛʦʩʧʚʠʨʦʙʥʠʢʽʚ ʚʽʜ USAID (ʈʝʛʽʦʥʘʣʴʥʘ 

ʄʽʩʽʷ ɸʛʝʥʪʩʪʚʘ ʉʐɸ ʟ ʤʽʞʥʘʨʦʜʥʦʛʦ ʨʦʟʚʠʪʢʫ; ʧʨʦʝʢʪ «ɸʛʨʦʽʥʚʝʩʪ») [138]; 

ï ɯʥʚʝʩʪʠʮʽʡʥʠʡ ʬʦʥʜ ʩʫʩʽʜʩʪʚʘ (NIF) ɭʚʨʦʧʝʡʩʴʢʦʛʦ ʉʦʶʟʫ [148]; 

ï ɼʘʪʩʴʢʠʡ ʬʦʥʜ ʪʝʭʥʽʯʥʦʛʦ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʫ 

ʩʽʣʴʩʴʢʽʡ ʤʽʩʮʝʚʦʩʪʽ [47]. 

ɺ ʋʢʨʘʾʥʽ ʥʘʡʙʽʣʴʰ ʘʢʪʠʚʥʦ ʬʫʥʢʮʽʦʥʫʻ ʧʨʦʛʨʘʤʘ ʅʽʤʝʮʴʢʦ-
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ʋʢʨʘʾʥʩʴʢʦʛʦ ʌʦʥʜʫ (ʅʋʌ). ɻʦʣʦʚʥʦʶ ʤʝʪʦʶ ʜʽʷʣʴʥʦʩʪʽ ʅʋʌ ʻ ʧʦʩʠʣʝʥʥʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʨʠʚʘʪʥʠʭ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʄʉʇ) 

ʋʢʨʘʾʥʠ11 ʰʣʷʭʦʤ ʥʘʜʘʥʥʷ ʾʤ ʢʨʝʜʠʪʽʚ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʪʘ 

ʦʙʽʛʦʚʠʭ ʢʦʰʪʽʚ ʯʝʨʝʟ ʦʙʨʘʥʽ ʙʘʥʢʠ. ʆʩʥʦʚʥʽ ʚʠʤʦʛʠ ʜʦ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘʚʝʜʝʥʽ 

ʚ ʪʘʙʣ. 2.10. 

ʊʘʙʣʠʮʷ 2.10 

ʋʤʦʚʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ  

ʇʘʨʘʤʝʪʨ ʢʨʝʜʠʪʫ ɿʥʘʯʝʥʥʷ 

ʄʘʢʩʠʤʘʣʴʥʠʡ ʨʦʟʤʽʨ ʢʨʝʜʠʪʫ 

(ʜʣʷ ʄʉʇ) 

ʜʣʷ ʬʽʟʠʯʥʠʭ ʦʩʽʙ-ʧʽʜʧʨʠʻʤʮʽʚ  ̔ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚ ï 

25000 ʻʚʨʦ 

ʜʣʷ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ï 100000 ʻʚʨʦ 

ʜʣʷ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ï 250000 ʻʚʨʦ 

ɺʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʜʣʷ ʄʉʇ ʨʠʥʢʦʚʘ 

ɺʘʣʶʪʘ ʢʨʝʜʠʪʫ ʜʣʷ ʄʉʇ ʛʨʠʚʥʷ, ʻʚʨʦ 

ʊʝʨʤʽʥ ʢʨʝʜʠʪʫ 
ʜʣʷ ʽʥʚʝʩʪʠʮʽʡ ʚ ʦʙʦʨʦʪʥʠʡ ʢʘʧʽʪʘʣ ï 3 ʨʦʢʠ 

ʜʣʷ ʽʥʚʝʩʪʠʮʽʡ ʚ ʦʩʥʦʚʥʠʡ ʢʘʧʽʪʘʣ ï 5 ʨʦʢʽʚ 

ɼʞʝʨʝʣʦ: [122] 

 

ʅʋʌ ʥʝ ʤʘʻ ʥʘ ʤʝʪʽ ʦʜʝʨʞʘʥʥʷ ʧʨʠʙʫʪʢʫ ʪʘ ʥʝ ʨʦʟʧʦʜʽʣʷʻ ʤʽʞ ʩʚʦʾʤʠ 

ʟʘʩʥʦʚʥʠʢʘʤʠ (ʫʯʘʩʥʠʢʘʤʠ) ʦʪʨʠʤʘʥʽ ʜʦʭʦʜʠ, ʱʦ ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʥʘ ʧʨʠʨʽʩʪ 

ʢʦʰʪʽʚ ʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤ ʽ 

ʧʨʦʝʢʪʽʚ ʅʋʌ. ʊʘʢʠʡ ʩʪʘʪʫʩ ʅʋʌ ʚʠʟʥʘʯʝʥʠʡ ʥʘʤʽʨʘʤʠ ʫʨʷʜʦʚʠʭ 

ʦʨʛʘʥʽʟʘʮʽʡ ʅʽʤʝʯʯʠʥʠ ʡ ʋʢʨʘʾʥʠ ʟ ʤʝʪʦʶ ʟʘʙʝʟʧʝʯʠʪʠ ʚʽʜʪʚʦʨʶʚʘʥʽʩʪʴ 

ʢʦʰʪʽʚ, ʩʧʨʷʤʦʚʘʥʠʭ ʚʠʢʣʶʯʥʦ ʥʘ ʧʽʜʪʨʠʤʢʫ ʄʉʇ. ʊʦʤʫ ʚ ʤʝʞʘʭ ʮʽʻʾ 

ʧʨʦʛʨʘʤʠ ʙʘʥʢʠ ʦʪʨʠʤʫʶʪʴ ʢʦʰʪʠ ʥʘ ʜʦʩʠʪʴ ʧʨʠʚʘʙʣʠʚʠʭ ʫʤʦʚʘʭ 

(ʪʘʙʣ. 2.11), ʱʦ ʜʦʟʚʦʣʷʻ ʾʤ, ʟʽ ʩʚʦʛʦ ʙʦʢʫ, ʥʘʜʘʚʘʪʠ ʜʦʩʪʫʧʥʽ ʢʨʝʜʠʪʠ ʜʣʷ 

ʄʉʇ. 

                                           
11 ʎʽʣʴʦʚʠʤʠ ʛʨʫʧʘʤʠ ʜʣʷ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʚʠʟʥʘʯʝʥʦ: ʧʨʠʚʘʪʥʽ ʧʽʜʧʨʠʻʤʮʽ, ʙʝʟ ʩʪʚʦʨʝʥʥʷ ʶʨʠʜʠʯʥʦʾ 

ʦʩʦʙʠ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ ʫ ʚʠʨʦʙʥʠʯʽʡ ʩʬʝʨʽ, ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ, ʩʬʝʨʽ ʧʦʩʣʫʛ ʘʙʦ 

ʪʦʨʛʽʚʣʽ; ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚʘ, ʙʽʣʴʰʘ ʯʘʩʪʠʥʘ ʚʣʘʩʥʦʩʪʽ ʷʢʠʭ ʥʘʣʝʞʠʪʴ ʧʨʠʚʘʪʥʦʤʫ ʩʝʢʪʦʨʫ ʽ ʥʘʣʽʯʫʶʪʴ ʥʝ 

ʙʽʣʴʰʝ 20 ʧʦʩʪʽʡʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ. ʬʽʥʘʥʩʫʶʪʴʩʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʬʫʥʢʮʽʦʥʫʶʪʴ ʫ ʚʠʨʦʙʥʠʯʽʡ ʩʬʝʨʽ, 

ʩʽʣʴʩʴʢʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ, ʩʬʝʨʽ ʧʦʩʣʫʛ ʘʙʦ ʪʦʨʛʽʚʣʽ; ʤʘʣʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʙʽʣʴʰʘ ʯʘʩʪʠʥʘ ʚʣʘʩʥʦʩʪʽ ʷʢʠʭ 

ʥʘʣʝʞʠʪʴ ʧʨʠʚʘʪʥʦʤʫ ʩʝʢʪʦʨʫ ʽ ʥʘʣʽʯʫʶʪʴ ʥʝ ʙʽʣʴʰʝ 250 ʧʦʩʪʽʡʥʠʭ ʧʨʘʮʽʚʥʠʢʽʚ ʽ ʬʫʥʢʮʽʦʥʫʶʪʴ ʫ 

ʚʠʨʦʙʥʠʯʽʡ ʩʬʝʨʽ ʘʙʦ ʩʬʝʨʽ ʧʦʩʣʫʛ; ʩʝʨʝʜʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʙʽʣʴʰʘ ʯʘʩʪʠʥʘ ʚʣʘʩʥʦʩʪʽ ʷʢʠʭ ʥʘʣʝʞʠʪʴ 

ʧʨʠʚʘʪʥʦʤʫ ʩʝʢʪʦʨʫ, ʟʘ ʫʯʘʩʪʶ ʥʽʤʝʮʴʢʦʛʦ ʩʝʨʝʜʥʴʦʛʦ ʩʧʽʣʴʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʧʘʨʪʥʝʨʘ, ʯʘʩʪʢʘ ʷʢʦʛʦ ʚ 

ʩʪʘʪʫʪʥʦʤʫ ʬʦʥʜʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʩʪʘʥʦʚʠʪʴ ʥʝ ʤʝʥʰʝ 30 % ʽ ʥʝ ʙʽʣʴʰʝ 70 %. ʄʘʶʪʴ ʥʝ ʙʽʣʴʰʝ 500 ʧʦʩʪʽʡʥʠʭ 

ʧʨʘʮʽʚʥʠʢʽʚ ʽ ʬʫʥʢʮʽʦʥʫʶʪʴ ʫ ʚʠʨʦʙʥʠʯʽʡ ʩʬʝʨʽ. 
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ʊʘʙʣʠʮʷ 2.11 

ʋʤʦʚʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʙʘʥʢʽʚ-ʧʘʨʪʥʝʨʽʚ ʟʘ ʧʨʦʛʨʘʤʦʶ 

ʤʽʢʨʦʢʨʝʜʠʪʫʚʘʥʥʷ 

ʇʘʨʘʤʝʪʨ ʢʨʝʜʠʪʫ ɿʥʘʯʝʥʥʷ 

ɺʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʜʣʷ ʙʘʥʢʽʚ-ʧʘʨʪʥʝʨʽʚ EURIBOR+2,5 % ʨʽʯʥʠʭ 

ɺʘʣʶʪʘ ʢʨʝʜʠʪʫ ʜʣʷ ʙʘʥʢʽʚ ʚ̒ʨʦ 

ʄʘʢʩʠʤʘʣʴʥʠʡ ʨʦʟʤʽʨ ʢʨʝʜʠʪʫ ʜʣʷ ʙʘʥʢʽʚ (ʟʘʛʘʣʴʥʘ 

ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ) 

ʜʦ 25 % ʚʽʜ ʨʝʛʫʣʷʪʠʚʥʦʛʦ 

ʢʘʧʽʪʘʣʫ ʅʋʌ 

ʊʝʨʤʽʥ ʢʨʝʜʠʪʫ ʜʣʷ ʙʘʥʢʽʚ ʜʦ 5 ʨʦʢʽʚ 

ʉʝʨʝʜʥʽʡ ʨʦʟʤʽʨ ʢʨʝʜʠʪʫ ʚ ʧʦʨʪʬʝʣʽ ʙʘʥʢʫ-

ʧʘʨʪʥʝʨʘ, ʩʬʦʨʤʦʚʘʥʦʤʫ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʠ 

ʥʝ ʧʦʚʠʥʝʥ ʧʝʨʝʚʠʱʫʚʘʪʠ 50000 

ʻʚʨʦ 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʟʘ ʜʘʥʠʤʠ ʇʨʦʩʪʦʙʘʥʢ ʂʦʥʩʘʣʪʠʥʛ [122]. 

 

ɯʥʰʽ ʧʨʦʛʨʘʤʠ ʤʽʞʥʘʨʦʜʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʦʨʛʘʥʽʟʘʮʽʡ (ʧʨʦʝʢʪʠ 

ʝʥʝʨʛʦʝʬʝʢʪʠʚʥʦʩʪʽ ʚ ʋʢʨʘʾʥʽ ʚʽʜ ɭɹʈʈ, ʧʨʦʝʢʪ «ɸʛʨʦʽʥʚʝʩʪ» ʚʽʜ USAID) 

ʤʘʶʪʴ ʚʫʟʴʢʫ ʩʧʝʮʽʘʣʽʟʘʮʽʶ ʡ ʘʢʮʝʥʪʦʚʘʥʽ ʥʘ ʨʦʟʚʠʪʦʢ ʪʝʭʥʽʯʥʦʾ ʜʦʧʦʤʦʛʠ ʪʘ 

ʢʦʥʩʫʣʴʪʘʮʽʡʥʠʭ ʧʨʦʛʨʘʤ. ʇʨʦʪʝ ʪʨʘʜʠʮʽʡʥʦʶ ʧʨʦʙʣʝʤʦʶ ʋʢʨʘʾʥʠ ʻ ʥʠʟʴʢʠʡ 

ʨʽʚʝʥʴ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʄʉʇ ʚʠʤʦʛʘʤ ʤʽʞʥʘʨʦʜʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʪʦʞ ʢʦʰʪʠ, ʱʦ 

ʧʨʦʧʦʥʫʶʪʴʩʷ, ʣʠʰʘʶʪʴʩʷ ʥʝʚʠʙʨʘʥʠʤʠ. 

ʇʽʜʩʫʤʦʚʫʶʯʠ, ʚʽʜʤʽʪʠʤʦ ʥʘʩʪʫʧʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ: 

ï ʥʝʚʝʣʠʢʽ ʨʦʟʤʽʨʠ ʪʘ ʪʝʨʤʽʥʠ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ; 

ï ʩʣʘʙʢʽʩʪʴ ʦʭʦʧʣʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʩʝʛʤʝʥʪʘ ʄʉɹ (80 % ʫʩʽʭ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʥʝ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʧʦʟʠʢʠ ʪʘ ʢʨʝʜʠʪʠ). ɿʘ ʧʨʦʛʥʦʟʘʤʠ 

ʨʝʡʪʠʥʛʦʚʠʭ ʘʛʝʥʮʽʡ ʚʽʪʯʠʟʥʷʥʠʡ ʨʠʥʦʢ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʨʠ ʟʙʝʨʝʞʝʥʥʽ 

ʪʝʤʧʽʚ ʧʨʠʨʦʩʪʫ ʧʦʨʪʬʝʣʷ ʜʦ 2013 ʨ. (ʙʣʠʟʴʢʦ 15ï18 % ʫ ʨʽʯʥʦʤʫ ʚʠʨʘʞʝʥʥʽ) 

ʙʫʚ ʙʠ ʥʘʩʠʯʝʥʠʡ ʪʽʣʴʢʠ ʯʝʨʝʟ 10ï15 ʨʦʢʽʚ, ʘ ʧʨʠ ʥʠʥʽʰʥʽʭ ʪʝʤʧʘʭ ʨʦʩʪʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʫʩʢʣʘʜʥʶʻʪʴʩʷ; 

ï ʪʨʘʜʠʮʽʡʥʘ ʜʣʷ ʥʠʟʴʢʦʨʦʟʚʠʥʫʪʠʭ ʢʨʘʾʥ ʛʘʣʫʟʝʚʘ ʩʪʨʫʢʪʫʨʘ ʥʘʜʘʥʠʭ 

ʢʨʝʜʠʪʽʚ ï ʜʦʤʽʥʫʚʘʥʥʷ ʯʘʩʪʢʠ ʢʨʝʜʠʪʽʚ, ʚʠʜʘʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʦʧʪʦʚʦʾ ʪʘ 

ʨʦʟʜʨʽʙʥʦʾ ʪʦʨʛʽʚʣʽ, ʧʨʠ ʚʢʨʘʡ ʥʝʟʥʘʯʥʽʡ ʯʘʩʪʮ ̔ʢʨʝʜʠʪʽʚ ʥʘ ʽʥʥʦʚʘʮʽʡʥʦ-

ʽʥʚʝʩʪʠʮʽʡʥʽ ʮʽʣʽ; 

ï ʨʦʟʰʠʨʝʥʥʷ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʥʘ ʪʣʽ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 
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ʩʪʨʘʪʝʛʽʡ ʨʠʟʠʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʙʘʥʢʽʚ, ʟʦʢʨʝʤʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʚʪʦʤʘʪʠʟʦʚʘʥʠʭ 

ʩʢʦʨʠʥʛʦʚʠʭ ʩʠʩʪʝʤ ʚʝʣʠʢʠʤʠ ʙʘʥʢʘʤʠ; 

ï ʨʦʟʚʠʪʦʢ ʢʦʤʧʣʝʢʩʥʦʛʦ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʄʉɹ ʚʝʣʠʢʠʤʠ ʙʘʥʢʘʤʠ; 

ï ʟʥʠʞʝʥʥʷ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʫʤʦʚ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ; 

ï ʫʪʨʠʤʘʥʥʷ ʜʽʶʯʠʭ ʢʣʽʻʥʪʽʚ ʟʘʚʜʷʢʠ ʥʦʚʠʤ ʧʨʦʛʨʘʤʘʤ ʣʦʷʣʴʥʦʩʪʽ; 

ï ʟʥʠʞʝʥʥʷ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ ʧʨʦʩʪʨʦʯʝʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʘ ʢʨʝʜʠʪʘʤʠ 

ʄʉɹ; 

ï ʢʦʥʩʝʨʚʘʪʠʚʥʠʡ ʧʽʜʭʽʜ ʜʦ ʚʧʨʦʚʘʜʞʝʥʥʷ ʧʽʣʴʛʦʚʠʭ ʧʨʦʛʨʘʤ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʪʘ ʞʦʨʩʪʢʽ ʚʠʤʦʛʠ ʜʦ ʟʘʩʪʘʚʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʪʘʥʫ ʄʉɹ. ʎʝ ʩʚʽʜʯʠʪʴ ʧʨʦ ʥʝʛʦʪʦʚʥʽʩʪʴ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʧʨʠʡʤʘʪʠ 

ʨʠʟʠʢʠ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʧʨʠ ʚʠʜʘʯʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʢʨʝʜʠʪʽʚ ʘʙʦ ʢʨʝʜʠʪʫʚʘʥʥʽ 

«ʩʪʘʨʪ-ʘʧʽʚ» ʄʉɹ; 

ï ʣʽʜʝʨʘʤʠ ʨʠʥʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʝʨʝʚʘʞʥʦ ʻ ʫʥʽʚʝʨʩʘʣʴʥʽ ʙʘʥʢʠ, ʘ 

ʥʝ ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʥʘ ʨʦʙʦʪʽ ʟ ʜʘʥʠʤ ʩʝʛʤʝʥʪʦʤ ʙʽʟʥʝʩʫ, ʱʦ ʥʝ ʚʽʜʧʦʚʽʜʘʻ 

ʧʨʘʢʪʠʮʽ ʟʘʨʫʙʽʞʥʠʭ ʢʨʘʾʥ. ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʪʦʛʦ, ʱʦ ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ 

ʋʢʨʘʾʥʠ ʬʘʢʪʠʯʥʦ ʥʝʩʧʨʦʤʦʞʥʘ ʟʘʙʝʟʧʝʯʠʪʠ ʨʝʩʫʨʩʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ ʄʉɹ, 

ʥʝʦʙʭʽʜʥʦ ʘʢʪʠʚʽʟʫʚʘʪʠ ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʪʘ ʩʪʠʤʫʣʶʚʘʥʥʷ ʧʨʦʮʝʩʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. 

 

 

2.3. ʆʩʦʙʣʠʚʦʩʪʽ ʦʨʛʘʥʽʟʘʮʽʾ ʧʨʦʮʝʩʫ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʩʫʙôʻʢʪʘʤ 

ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ɿʘ ʚʠʟʥʘʯʝʥʥʷʤ ʦʚʝʨʜʨʘʬʪ ï ʮʝ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʢʨʝʜʠʪ (over ï ʧʦʥʘʜ, 

draft ï ʧʨʦʝʢʪ). ɺʽʥ ʥʘʜʘʻʪʴʩʷ ʚʠʢʣʶʯʥʦ ʥʘʜʽʡʥʠʤ ʢʣʽʻʥʪʘʤ ʰʣʷʭʦʤ ʩʧʠʩʘʥʥʷ 

ʢʦʰʪʽʚ ʟ ʨʘʭʫʥʢʫ ʢʣʽʻʥʪʘ ʧʦʥʘʜ ʟʘʣʠʰʦʢ ʥʘ ʧʦʪʦʯʥʦʤʫ ʨʘʭʫʥʢʫ ʚ ʧʝʚʥʦʤʫ 

ʙʘʥʢʫ ʚ ʤʝʞʘʭ ʟʘʟʜʘʣʝʛʽʜʴ ʦʙʫʤʦʚʣʝʥʦʾ ʩʫʤʠ (ʣʽʤʽʪʫ). ʋ ʨʝʟʫʣʴʪʘʪʽ ʯʦʛʦ 

ʫʪʚʦʨʶʪ̒ʴʩʷ ʜʝʙʝʪʦʚʝ ʩʘʣʴʜʦ (ʦʚʝʨʜʨʘʬʪ). ʊʦʙʪʦ ʩʘʤʝ ʥʘ ʩʫʤʫ ʜʝʙʝʪʦʚʦʛʦ 

ʩʘʣʴʜʦ ʢʣʽʻʥʪʫ ʚʠʜʘʻʪʴʩʷ ʢʨʝʜʠʪ-ʦʚʝʨʜʨʘʬʪ. ɼʦ ʚʠʜʽʚ ʦʚʝʨʜʨʘʬʪʫ ʚʽʜʥʦʩʷʪʴ: 
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ï ʩʪʘʥʜʘʨʪʥʠʡ ʦʚʝʨʜʨʘʬʪ; 

ï ʦʚʝʨʜʨʘʬʪ ʘʚʘʥʩʦʤ ï ʥʘʜʘʻʪʴʩʷ ʢʣʽʻʥʪʦʚʽ, ʷʢʠʡ ʚʽʜʧʦʚʽʜʘʻ ʚʠʤʦʛʘʤ 

ʙʘʥʢʫ, ʟ ʤʝʪʦʶ ʟʘʣʫʯʝʥʥʷ (ʧʦʚʝʨʥʝʥʥʷ) ʡʦʛʦ ʥʘ ʨʦʟʨʘʭʫʥʢʦʚʦ-ʢʘʩʦʚʝ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ; 

ï ʦʚʝʨʜʨʘʬʪ ʧʽʜ ʽʥʢʘʩʘʮʽʶ ï ʥʘʜʘʻʪʴʩʷ ʢʣʽʻʥʪʘʤ, ʷʢʽ ʚʽʜʧʦʚʽʜʘʶʪʴ 

ʚʠʤʦʛʘʤ ʙʘʥʢʫ ʪʘ ʥʝ ʤʝʥʰʝ 75 % ʦʙʦʨʦʪʽʚ ʟʘ ʢʨʝʜʠʪʦʤ ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ 

ʨʘʭʫʥʢʫ ʷʢʠʭ ʩʪʘʥʦʚʠʪʴ ʛʨʦʰʦʚʘ ʚʠʨʫʯʢʘ, ʱʦ ʽʥʢʘʩʫʻʪʴʩʷ (ʟʦʢʨʝʤʘ ʟʜʘʥʘ ʥʘ 

ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʨʘʭʫʥʦʢ ʩʘʤʠʤ ʢʣʽʻʥʪʦʤ); 

ï ʪʝʭʥʽʯʥʠʡ ʦʚʝʨʜʨʘʬʪ ï ʥʘʜʘʻʪʴʩʷ ʢʣʽʻʥʪʦʚʽ ʙʝʟ ʫʨʘʭʫʚʘʥʥʷ ʡʦʛʦ 

ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʦʚʠʱʘ ʧʽʜ ʦʬʦʨʤʣʝʥʽ ʥʘ ʨʘʭʫʥʦʢ ʧʦʟʠʯʘʣʴʥʠʢʘ ʧʣʘʪʝʞʽ 

(ʧʨʦʜʘʞ/ʢʫʧʽʚʣʷ ʚʘʣʶʪʠ ʥʘ ʙʽʨʞʽ, ʜʦʧʦʚʝʨʥʝʥʥʷ ʪʝʨʤʽʥʦʚʦʛʦ ʜʝʧʦʟʠʪʫ ʘʙʦ 

ʽʥʰʽ ʛʘʨʘʥʪʦʚʘʥʽ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ ʨʘʭʫʥʦʢ ʢʣʽʻʥʪʘ) [124]. ʆʩʥʦʚʥʽ ʧʘʨʘʤʝʪʨʠ 

ʦʚʝʨʜʨʘʬʪʫ ʥʘʚʝʜʝʥʽ ʥʘ ʨʠʩ. 2.3. 

ʂʨʠʪʝʨ̔ʾ 

ʚ̔ʜʙʦʨʫ 
ɺʠʜ

ʇʨʦʮʝʜʫʨʘ 

ʥʘʜʘʥʥ̫ 

    ʇʦʟʠʪʠʚʥʝ ʨ̔h ʝʥʥ̫ ʢʨʝʜʠʪʥʦʛʦ 

ʢʦʤ̔ʪʝʪʫ;

   ʅʘ̫ʚʥ̔ʩʪɹ ʧʦʪʦʯʥʠʭ ʨʘʭʫʥʢ̔ʚ ʫ ʙʘʥʢʫ 

ʥʝ ʤʝʥh ʝ ʪʨɹʦʭ ʤ̔ʩ̫ʮ̔ʚ;

   ɺ̔ʜʩʫʪʥ̔ʩʪɹ  ʧʨʦʩʪʨʦʯʝʥʠʭ ʙʦʨʛ̔ʚ 

ʧʝʨʝʜ ʙʁʜʞʝʪʦʤ ̔ ʧʦʟʘʙʁʜʞʝʪʥʠʤʠ 

ʬʦʥʜʘʤʠ;

  ʇʦʟʠʪʠʚʥʘ ʢʨʝʜʠʪʥʘ ̔ʩʪʦʨ̫̔ ;

   ʉʪʘʙ̔ʣɹʥʠʡ ʬ̔ʥʘʥʩʦʚʠʡ ʩʪʘʥ;

ʩʪʘʙ̔ʣɹʥ̔ ʥʘʜʭʦʜʞʝʥʥ̫;

 ɿʜʘʪʥ̔ʩʪɹ ʧʦʛʘhʘʪʠ ʟʘʙʦʨʛʦʚʘʥ̔ʩʪɹ ʟʘ 

ʢʨʝʜʠʪʦʤ ʟʘ ʨʘʭʫʥʦʢ ʧʦʪʦʯʥʠʭ 

ʥʘʜʭʦʜʞʝʥɹ ʚ̔ʜ ʦʩʥʦʚʥʦʾ ʜ̫̔ ʣɹʥʦʩʪ̔;  

   ʂʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʠʡ ʩʪʘʥ ʥʘ 

ʨʠʥʢʫ;

   ʊʨʠʚʘʣʠʡ ʧʝʨ̔ʦʜ ʨʦʙʦʪʠ ʚ ʜʘʥ̔ʡ ʛʘʣʫʟ̔;

   ʅʘ̫ʚʥ̔ʩʪɹ ʧʦʩʪ̔ʡʥʠʭ ʜ̔ʣʦʚʠʭ 

ʧʘʨʪʥʝʨ̔ʚ.

    ʟ ʥʘʜʘʥʥ̫ʤ 

ʟʘʩʪʘʚʠ 

(ʧʦʢʨʠʪʪ̫ʤ);

ʙʣʘʥʢʦʚʠʡ

ɼʦ 12 ʤ̔ʩ̫ʮ̔ʚ

   ʇʝʨʝʛʣ̫ʜʘ̒ʪɹʩ̫ 

ʦɦʤ̔ʩ̫ʮ̫ ʚʠʭʦʜ̫ʯʠ ʟ 

ʥʘʜʭʦʜʞʝʥʥ̫ ʡ 

ʘʢʪʠʚʥʦʩʪ̔ ʦʩʥʦʚʥʦʛʦ 

ʨʘʭʫʥʢʫ ʧʦʟʠʯʘʣɹʥʠʢʘ  

ʟʘ ʦʩʪʘʥʥ̔ 2-3 ʤ̔ʩ̫ʮ̫

   ʉʪʨʦʢ ʙʝʟʧʝʨʝʨʚʥʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪ̔ -  ʚ 

ʤʝʞʘʭ 30 ʜʥ̔ʚ.

   ʄʦʞʝ ʙʫʪʠ 

ʧʝʨʝʨʚʘʥʠʡ ʟʘ ʦʟʥʘʢ 

ʚʪʨʘʪʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪ̔

ʈʦʟʤ̔ʨ-  20-30% 

ʚ̔ʜ ʦʙʩ̫ʛ̔ʚ 

ʩʝʨʝʜʥɹʦʤ̔ʩ̫ʯ

ʥʠʭ ʥʘʜʭʦʜʞʝʥɹ ʟʘ 

ʦʩʪʘʥʥ̔ ʜʚʘ-ʪʨʠ 

ʤ̔ʩ̫ʮ̔

   ʉʪʨʦʢ ʨʦʟʛʣ̫ʜʫ ʟʘ̫ʚʢʠ ʥʘ ʦʜʝʨʞʘʥʥ̫ 

ʦʚʝʨʜʨʘʬʪʘ ʥʝ ʧʝʨʝʚʠɦ ʫ̒ ʜʚʦʭ ʪʠʞʥ̔ʚ. 

   ɿʘʩ̔ʜʘʥʥ̫ ʢʨʝʜʠʪʥʦʛʦ ʢʦʤ̔ʪʝʪʫ ʧʨʠʡʤʘ̒ 

ʨ̔h ʝʥʥ̫ ɦʦʜʦ ʜʦʮ̔ʣɹʥʦʩʪ̔ ʢʨʝʜʠʪʫʚʘʥʥ̫ 

ʜʘʥʦʛʦ ʢʣ̔̒ʥʪʘ ʚ ʨʝʞʠʤ̔ ʦʚʝʨʜʨʘʬʪʫ, 

  

 ʅʘ ʨʘʟ̔ ʧʦʟʠʚʥʦʛʦ ʨ̔h ʝʥʥ̫ ï ʚʠʟʥʘʯʝʥʥ̫  

ʫʤʦʚ (ʣ̔ʤ̔ʪʫ ʪʘ  ʩʪʘʚʢʠ) ʦʚʝʨʜʨʘʬʪʫ

. 

   ʈ̔h ʝʥʥ̫ ʢʣ̔̒ʥʪʫ ɦʦʜʦ ʧʨʠʡʥ̫ʪʥʦʩʪ̔ ʫʤʦʚ

ʊʝʨʤ̔ʥ ̔ ʨʦʟʤ̔ʨ ʃ̔ʤ̔ʪ

ʇʘʨʘʤʝʪʨʠ ʦʚʝʨʜʨʘʬʪʫ

 

ʈʠʩ. 2.3. ʆʩʥʦʚʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʚʝʨʜʨʘʬʪʫ  
 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [124]. 
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ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʠʡ ʭʘʨʘʢʪʝʨ ʦʚʝʨʜʨʘʬʪʫ ʨʦʙʠʪʴ ʡʦʛʦ ʥʝ ʜʫʞʝ ʟʨʫʯʥʠʤ 

ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʴ, ʥʘʧʨʠʢʣʘʜ, ʟ ʤʝʪʦʶ ʧʨʠʜʙʘʥʥʷ 

ʥʝʨʫʭʦʤʦʩʪʽ ʯʠ ʪʨʘʥʩʧʦʨʪʥʠʭ ʟʘʩʦʙʽʚ, ʧʨʦʪʝ ʝʬʝʢʪʠʚʥʠʤ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜ ʦʙʽʛʦʚʽ ʢʦʰʪʠ. 

ʅʝʦʙʭʽʜʥʦ ʚʽʜʤʽʪʠʪʠ, ʱʦ, ʷʢ ʧʨʘʚʠʣʦ, ʦʚʝʨʜʨʘʬʪ ʥʝ ʥʘʜʘʻʪʴʩʷ 

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢʠʤ ʚʠʨʦʙʥʠʢʘʤ, ʪʨʘʩʪʦʚʠʤ ʽ ʩʪʨʘʭʦʚʠʤ ʢʦʤʧʘʥʽʷʤ, ʘ 

ʪʘʢʦʞ ʧʽʜʧʨʠʻʤʩʪʚʘʤ, ʱʦ ʻ ʬʽʥʘʥʩʦʚʠʤʠ ʧʦʩʝʨʝʜʥʠʢʘʤʠ, ʦʩʢʽʣʴʢʠ ʾʭ 

ʜʽʷʣʴʥʦʩʪʽ ʚʣʘʩʪʠʚʽ ʚʝʣʠʢʽ ʬʽʥʘʥʩʦʚʽ ʨʠʟʠʢʠ ʪʘ ʩʝʟʦʥʥʽʩʪʴ, ʘ ʪʦʤʫ ʥʝ 

ʚʽʜʙʫʚʘʻʪʴʩʷ ʧʦʩʪʽʡʥʦʛʦ ʨʫʭʫ ʢʦʰʪʽʚ ʟʘ ʨʘʭʫʥʢʦʤ, ʱʦ ʻ ʦʩʥʦʚʥʦʶ ʫʤʦʚʦʶ 

ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ. 

ʆʚʝʨʜʨʘʬʪ ʧʨʠʩʫʪʥʽʡ ʫ ʢʨʝʜʠʪʥʽʡ ʣʽʥʽʡʮʽ ʧʨʘʢʪʠʯʥʦ ʢʦʞʥʦʛʦ ʙʘʥʢʫ, 

ʘʣʝ ʚ ʨʽʟʥʠʭ ʙʘʥʢʘʭ ʤʦʞʫʪʴ ʩʫʪʪʻʚʦ ʚʽʜʨʽʟʥʷʪʠʩʷ ʜʝʪʘʣʽ ʡ ʫʤʦʚʠ ʡʦʛʦ ʥʘʜʘʥʥʷ 

ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ, ʢʨʠʪʝʨʽʾ ʚʽʜʙʦʨʫ ʢʣʽʻʥʪʘ, ʚʠʟʥʘʯʝʥʥʷ ʣʽʤʽʪʫ, ʪʝʨʤʽʥ ʜʽʾ 

ʦʚʝʨʜʨʘʬʪʫ, ʧʦʨʷʜʦʢ ʚʠʟʥʘʯʝʥʥʷ, ʥʘʨʘʭʫʚʘʥʥʷ ʪʘ ʩʪʷʛʥʝʥʥʷ ʚʽʜʩʦʪʢʽʚ ʽ 

ʢʦʤʽʩʽʡʥʠʭ, ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟ ʦʙʩʷʛʘʤʠ ʥʘʜʭʦʜʞʝʥʴ 

ʢʦʰʪʽʚ ʥʘ ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʨʘʭʫʥʦʢ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʋʤʦʚʠ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʨʽʟʥʠʤʠ ʙʘʥʢʘʤʠ ʚ ʋʢʨʘʾʥʽ ʥʘʚʝʜʝʥ ̔ ʚ 

ʪʘʙʣ. 2.12. 

ʊʘʙʣʠʮʷ 2.12 

ʋʤʦʚʠ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʨʽʟʥʠʤʠ ʙʘʥʢʘʤʠ 
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ʆʩʥʦʚʥʽ ʟʤʽʥʠ ʟʘ 

ʤʽʩʷʮʴ. 

ʇʨʠʤʽʪʢʠ 

1 2 3 4 5 6 7 8 9 

ʇʨʠʚʘʪɹʘʥʢ -/0 1ï500  0ï24 0,9 
ʚʽʜ 

12 

90/

30 
ɹʝʟ ʟʤʽʥ 

ʈʘʡʬʬʘʡʟʝʥ 

ɹʘʥʢ ɸʚʘʣʴ 
0/0 

5ï

2 000/ 

3 000 

ɼʦ 

50 
17ï23 0ï1 

12ï

36 

90/

30 

ʉʪʘʚʢʠ ʟʥʠʞʝʥʽ: 90 

ʜʥ.: 24ï23 % 

30 ʜʥ.: 21ï19 % 

Credit Agricole ï/0 
10ï

1 000 

10/4

0 
20ï23 1 12 90 ɹʝʟ ʟʤʽʥ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 2.12 
1 2 3 4 5 6 7 8 9 

ʋʢʨʩʦʮʙʘʥʢ 0/0  50 22 2 12   

Universal Bank ï/0 15ï300 30 23ï24 1,5 12 

ʅ
ʝ
ʤ
ʘ
ʻ

 

ʃʽʤʽʪ 200/300 ʪʠʩ. 

ʜʣʷ ʥʦʚʠʭ/ʩʪʘʨʠʭ 

ʢʣʽʻʥʪʽʚ. 

23 % ï ʜʣʷ ʖʆ, 

24 % ï ʜʣʷ ʇʆ 

ʋʢʨʩʽʙʙʘʥʢ 0/0 2 000 40 
18,9/ 

20,9 
1,9 12 30 

ɸʙʦʥʧʣʘʪʘ 

ʧʦʛʦʜʠʥʥʘ, ʚʽʜ 

0,01 % ʨʽʯʥʠʭ 

ʇʨʦʂʨʝʜʠʪ ɹʘʥʢ 0/0 
500/ 

8 000 
30 20ï22 

500+1 

ʛʨʥ 
24 

ʅ
ʝ
ʤ
ʘ
ʻ

 2 ʧʨʦʜʫʢʪʽʚ: 

ʆʚʝʨʜʨʘʬʪ ʪʘ 

«ʆʧʪʠʤʘʣʴʥʠʡ 

ʩʪʘʨʪ». ɹʝʟ ʟʤʽʥ 

ʇʋʄɹ 0/- 3 30 19 1 12 30  

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʟʘ [131, 133, 142, 143, 147, 152, 153]. 

 

ɼʣʷ ʟʘʣʫʯʝʥʥʷ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʦʢʨʝʤʽ ʙʘʥʢʠ ʘʢʮʝʥʪʫʶʪʴ ʥʘ ʪʠʭ ʘʙʦ 

ʽʥʠhʭ ʧʣʶʩʘʭ ʦʚʝʨʜʨʘʬʪʫ. 

ʆʬʽʮʽʡʥʘ ʥ̔ʪʝʨʥʝʪ-ʩʪʦʨʽʥʢʘ ʇʨʦʂʨʝʜʠʪ ɹʘʥʢʫ ʚʢʘʟʫʻ ʥʘʩʪʫʧʥʽ ʧʝʨʝʚʘʛʠ 

ʦʚʝʨʜʨʘʬʪʫ: ʤʠʪʪʻʚʠʡ ʜʦʩʪʫʧ ʜʦ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ; ʙʝʟ ʱʦʤʽʩʷʯʥʦʛʦ 

ʦʙʥʫʣʽʥʥʷ; ʩʧʨʦʱʝʥʘ ʧʨʦʮʝʜʫʨʘ ʦʬʦʨʤʣʝʥʥʷ; ʣʦʷʣʴʥʠʡ ʧʽʜʭʽʜ ʜʦ ʟʘʩʪʘʚʠ 

[143]. ʅʘ ʦʬʽʮʽʡʥʽʡ ʩʪʦʨʽʥʮʽ ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢʫ ɸʚʘʣʴ ʟʘʟʥʘʯʝʥ ̔ʪʘʢʽ ʧʣʶʩʠ 

ʦʚʝʨʜʨʘʬʪʫ [147]: ʪʝʨʤʽʥ ʧʦʛʘʰʝʥʥʷ ʟʙʽʣʴʰʝʥʦ ʟ ʪʨʘʜʠʮʽʡʥʠʭ 30 ʜʦ 90 ʜʥʽʚ; 

ʣʽʢʚʽʜʘʮʽʷ ʪʠʤʯʘʩʦʚʠʭ ʨʦʟʨʠʚʽʚ ʤʽʞ ʥʘʜʭʦʜʞʝʥʥʷʤ ʢʦʰʪʽʚ ʥʘ ʧʦʪʦʯʥʠʡ 

ʨʘʭʫʥʦʢ ʢʣʽʻʥʪʘ ʪʘ ʟʜʽʡʩʥʝʥʥʷʤ ʚʠʪʨʘʪ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʛʦʩʧʦʜʘʨʩʴʢʦʾ 

ʜʽʷʣʴʥʦʩʪʽ; ʦʧʝʨʘʪʠʚʥʝ ʟʜʽʡʩʥʝʥʥʷ ʧʣʘʪʝʞʽʚ; ʧʨʦʩʪʦʪʘ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʥʠʭ 

ʢʦʰʪʽʚ ï ʦʧʣʘʪʘ ʧʣʘʪʽʞʥʠʭ ʜʦʨʫʯʝʥʴ ʟʜʽʡʩʥʶʻʪʴʩʷ ʙʝʟ ʥʘʜʘʥʥʷ ʜʦʜʘʪʢʦʚʠʭ 

ʜʦʢʫʤʝʥʪʽʚ (ʟʘʷʚ, ʣʠʩʪʽʚ) ʫ ʙʘʥʢ; ʤʦʞʣʠʚʽʩʪʴ ʦʪʨʠʤʘʪʠ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʟʦʢʨʝʤʘ 

ʙʝʟ ʟʘʩʪʘʚʠ; ʤʦʞʣʠʚʽʩʪʴ ʟʙʽʣʴʰʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ ʫʤʦʚʠ 

ʟʙʽʣʴʰʝʥʥʷ ʦʙʦʨʦʪʫ ʟʘ ʨʦʟʨʘʭʫʥʢʦʚʠʤʠ ʨʘʭʫʥʢʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʚʽʜʢʨʠʪʠʤʠ 

ʚ ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢʫ ɸʚʘʣʴ; ʘʚʪʦʤʘʪʠʯʥʝ ʧʦʛʘʰʝʥʥʷ ʚʽʜʩʦʪʢʽʚ ʟʘ 

ʢʦʨʠʩʪʫʚʘʥʥʷ ʦʚʝʨʜʨʘʬʪʦʤ ʟʘ ʨʘʭʫʥʦʢ ʥʘʜʭʦʜʞʝʥʴ ʢʦʰʪʽʚ ʥʘ ʨʘʭʫʥʦʢ 

ʩʫʙôʻʢʪʘ ʄʉɹ; ʧʨʠ ʧʦʛʘʰʝʥʥʽ ʦʚʝʨʜʨʘʬʪʫ ʚ ʜʝʥʴ ʚʠʥʠʢʥʝʥʥʷ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

ʚʽʜʩʦʪʢʠ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʤʠ ʢʦʰʪʘʤʠ ʥʝ ʩʧʣʘʯʫʶʪʴʩʷ. 

ʇʨʦʪʝ ʩʫʙôʻʢʪʠ ʄʉɹ ʥʝ ʤʦʞʫʪʴ ʩʢʦʨʠʩʪʘʪʠʩʷ ʚʩʽʤʘ ʧʝʨʝʚʘʛʘʤʠ 
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ʦʚʝʨʜʨʘʬʪʫ. ʅʘʧʨʠʢʣʘʜ, ʈʘʡʬʬʘʡʟʝʥ ɹʘʥʢ ɸʚʘʣʴ ʜʝʢʣʘʨʫʻ «ʤʦʞʣʠʚʽʩʪʴ 

ʦʪʨʠʤʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʙʝʟ ʥʘʜʘʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʜʦʢʫʤʝʥʪʽʚ», ʪʦʙʪʦ ʙʝʟ 

ʟʘʙʝʟʧʝʯʝʥʥʷ. ʅʘ ʧʨʘʢʪʠʮʽ ʮʝ ʤʦʞʣʠʚʦ ʣʠʰʝ ʜʣʷ ʪʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʤʘʶʪʴ 

ʩʪʘʪʫʩ ʧʝʨʰʦʢʣʘʩʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ, ʘ ʩʫʙôʻʢʪʠ ʄʉɹ ʥʝ ʟʘʚʞʜʠ ʜʦ ʥʠʭ 

ʚʽʜʥʦʩʷʪʴʩʷ. ʂʨʽʤ ʪʦʛʦ, ʜʘʣʽ ʟʘʟʥʘʯʝʥʦ, ʱʦ ʙʘʥʢ ʙʫʜʝ ʚʠʤʘʛʘʪʠ 

ʧʦʨʫʯʠʪʝʣʴʩʪʚʦ ʢʽʥʮʝʚʠʭ ʙʝʥʝʬʽʮʽʘʨʽʚ (ʚʣʘʩʥʠʢʽʚ ʙʽʟʥʝʩʫ), ʱʦ ʻ ʜʦʩʠʪʴ 

ʩʝʨʡʦʟʥʠʤ ʟʘʙʝʟʧʝʯʝʥʥʷʤ, ʷʢʝ ʥʝ ʤʦʞʝ ʥʘʜʘʪʠ ʩʫʙôʻʢʪ ʄʉɹ. ʇʨʠʤʘʨʥʦʶ 

ʪʘʢʦʞ ʻ ʦʙʽʮʷʥʢʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ «ʙʝʟ ʜʦʚʽʜʢʠ ʧʨʦ ʜʦʭʦʜʠ». ʏʘʩ 

ʧʨʦʮʝʩʫ ʦʬʦʨʤʣʝʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʟʙʽʛʘʻʪʴʩʷ ʟ ʯʘʩʦʤ ʦʬʦʨʤʣʝʥʥʷ ʢʨʝʜʠʪʥʦʛʦ 

ʜʦʛʦʚʦʨʫ, ʪʦʜʽ ʷʢ ʄʉɹ ʧʦʪʨʝʙʫʻ ʰʚʠʜʢʦʛʦ ʦʬʦʨʤʣʝʥʥʷ ʢʨʝʜʠʪʫ. ʅʝ ʟʘʚʞʜʠ 

ʜʦʪʨʠʤʫʻʪʴʩʷ ʚʠʤʦʛʘ ʧʨʦʩʪʦʪʠ ʦʬʦʨʤʣʝʥʥʷ, ʦʩʢʽʣʴʢʠ ʫ ʚʠʧʘʜʢʫ ʚʠʜʘʯʽ 

ʦʚʝʨʜʨʘʬʪʫ ʄʉɹ ʧʨʦʚʦʜʠʪʴʩʷ ʧʦʚʥʠʡ ʘʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʧʦʟʠʯʘʣʴʥʠʢʘ, ʷʢ ʽ ʧʨʠ ʚʠʜʘʯʽ ʟʚʠʯʘʡʥʦʛʦ ʢʨʝʜʠʪʫ. ɼʝʷʢʽ ʙʘʥʢʠ ʧʨʦʧʦʥʫʶʪʴ 

ʦʚʝʨʜʨʘʬʪ ʥʘ ʫʤʦʚʘʭ, ʱʦ ʥʝ ʟʘʣʝʞʘʪʴ ʚʽʜ ʪʝʨʤʽʥʫ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʚ ʙʘʥʢʫ, 

ʢʦʣʠ ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʚʨʘʭʦʚʫʶʪʴʩʷ ʪʽʣʴʢʠ ʦʙʦʨʦʪʠ ʟʘ 

ʨʘʭʫʥʢʦʤ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʙʘʥʢʫ. ʇʨʦʪʝ, ʷʢ ʧʨʘʚʠʣʦ, ʥʘ ʪʘʢʫ ʧʨʦʧʦʟʠʮʽʶ 

ʪʘʢʦʞ ʤʦʞʫʪʴ ʨʦʟʨʘʭʦʚʫʚʘʪʠ ʣʠʰʝ ʚʝʣʠʢʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʥʝ ʄʉɹ. 

ɼʦ ʫʤʦʚ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ, ʱʦ ʩʫʪʪʻʚʦ ʫʩʢʣʘʜʥʶʁʪʴ ʡʦʛʦ ʦʪʨʠʤʘʥʥʷ 

ʄʉɹ, ʪʘʢʦʞ ʥʘʣʝʞʘʪʴ ʥʘʩʪʫʧʥ ̔[107]: 

ï ʜʦʩʠʪʴ ʚʠʩʦʢʘ ʘʢʪʠʚʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ï ʷʢʱʦ ʚ ʧʦʟʠʯʘʣʴʥʠʢʘ ʙʽʣʴʰʝ 

ʧʦʣʦʚʠʥʠ ʧʣʘʪʝʞʽʚ ʟʘ ʨʦʟʨʘʭʫʥʢʦʚʠʤ ʨʘʭʫʥʢʦʤ ʩʬʦʨʤʦʚʘʥʽ ʙʝʟʛʦʪʽʚʢʦʚʠʤʠ 

ʥʘʜʭʦʜʞʝʥʥʷʤʠ, ʦʚʝʨʜʨʘʬʪ ʤʦʞʝ ʙʫʪʠ ʥʘʜʘʥʦ ʟʘ ʪʘʢʠʭ ʫʤʦʚ: ʢʽʣʴʢʽʩʪʴ 

ʢʦʥʪʨʘʛʝʥʪʽʚ, ʷʢʽ ʩʬʦʨʤʫʚʘʣʠ ʟʘʟʥʘʯʝʥʽ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ ʨʦʟʨʘʭʫʥʢʦʚʠʡ 

ʨʘʭʫʥʦʢ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʧʦʚʠʥʥʘ ʙʫʪʠ ʥʝ ʤʝʥʰʝ 7, ʘ ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʦʮʽʥʦʯʥʠʡ 

ʧʝʨʽʦʜ ï 30 ʜʥʽʚ; ʥʝ ʤʝʥʰʝ 40 ʪʨʘʥʩʘʢʮʽʡ ʙʝʟʛʦʪʽʚʢʦʚʠʭ ʦʧʝʨʘʮʽʡ ʟʘ 

ʢʨʝʜʠʪʥʠʤ ʨʘʭʫʥʢʦʤ ʢʣʽʻʥʪʘ ʟʘ ʢʦʞʥʽ 30 ʢʘʣʝʥʜʘʨʥʠʭ ʜʥʽʚ ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ 

ʧʝʨʽʦʜʫ; ʧʝʨʽʦʜ ʚʽʜʩʫʪʥʦʩʪʽ ʥʘʜʭʦʜʞʝʥʴ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʥʘ ʨʘʭʫʥʦʢ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʝ ʧʦʚʠʥʝʥ ʧʝʨʝʚʠʱʫʚʘʪʠ 3 ʜʥʽʚ; 

ï ʢ̫ʱʦ ʚ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʄʉɹ ʧʦʥʘʜ ʧʦʣʦʚʠʥʠ ʦʙʦʨʦʪʽʚ ʟʘ ʢʨʝʜʠʪʦʤ 
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ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ ʨʘʭʫʥʢʫ ʩʬʦʨʤʦʚʘʥʽ ʥʘʜʭʦʜʞʝʥʥʷʤʠ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʚʽʜ 

ʨʝʘʣʽʟʘʮʽʾ ʪʦʚʘʨʽʚ, ʚʠʢʦʥʘʥʠʭ ʨʦʙʽʪ ʽ ʧʦʩʣʫʛ ʟʘ ʛʦʪʽʚʢʦʚʠʡ ʨʦʟʨʘʭʫʥʦʢ, 

ʚʢʣʶʯʘʶʯʠ ʝʢʚʘʡʨʠʥʛ, ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪ ʥʘʜʘʻʪʴʩʷ ʟʘ ʥʘʩʪʫʧʥʠʭ ʫʤʦʚ: 

ʢʽʣʴʢʽʩʪʴ ʦʧʝʨʘʮʽʡ ʟʘ ʢʨʝʜʠʪʦʤ ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ ʨʘʭʫʥʢʫ ʢʣʽʻʥʪʘ-

ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʝ ʤʝʥʰʝ 10 ʧʨʦʪʷʛʦʤ ʢʦʞʥʠʭ 30 ʢʘʣʝʥʜʘʨʥʠʭ ʜʥʽʚ; ʧʝʨʽʦʜ 

ʚʽʜʩʫʪʥʦʩʪʽ ʥʘʜʭʦʜʞʝʥʴ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʥʘ ʨʘʭʫʥʦʢ ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʝ ʤʝʥʰʝ 

3 ʨʦʙʦʯʠʭ ʜʥʽʚ. 

ʇʨʠ ʥʝʜʦʪʨʠʤʘʥʥʽ ʚʠʱʝʚʢʘʟʘʥʠʭ ʚʠʤʦʛ ʦʚʝʨʜʨʘʬʪ ʧʦʟʠʯʘʣʴʥʠʢʦʚʽ ʥʝ 

ʥʘʜʘʻʪʴʩʷ. ʗʢʱʦ ʧʨʘʮʽʚʥʠʢʠ ʙʘʥʢʫ, ʟʜʽʡʩʥʶʶʯʠ ʧʦʪʦʯʥʠʡ ʤʦʥʽʪʦʨʠʥʛ, 

ʚʠʷʚʣʷʪʴ ʥʝʜʦʪʨʠʤʘʥʥʷ ʫʤʦʚ ʜʦʛʦʚʦʨʫ, ʪʦ ʣʽʤʽʪ ʤʦʞʝ ʙʫʪʠ ʟʘʢʨʠʪʠʡ. 

ʅʘʧʨʠʢʣʘʜ, ʟʘ ʥʘʷʚʥʦʩʪʽ ʧʨʦʩʪʨʦʯʝʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʧʦʥʘʜ ʧô̫ ʪʴ ʜʥʽʚ 

ʧʽʜʧʨʠʻʤʝʮʴ ʤʦʞʝ ʙʫʪʠ ʧʦʟʙʘʚʣʝʥʠʡ ʧʨʘʚʘ ʢʦʨʠʩʪʫʚʘʪʠʩʷ ʦʚʝʨʜʨʘʬʪʦʤ 

ʧʨʦʪʷʛʦʤ ʨʦʢʫ. ʆʪʞʝ, ʦʩʢʽʣʴʢʠ ʩʫʙôʻʢʪʠ ʄʉɹ ʧʽʜʚʣʘʜʥʽ ʨʠʟʠʢʫ ʥʝʚʠʢʦʥʘʥʥʷ 

ʟʦʙʦʚôʷʟʘʥʴ ʽ ʟʘʪʨʠʤʢʠ ʧʣʘʪʝʞʽʚ, ʫ ʥʠʭ ʯʘʩʪʦ ʚʠʥʠʢʘʶʪʴ ʧʨʦʙʣʝʤʠ ʟ 

ʦʪʨʠʤʘʥʥʷʤ ʦʚʝʨʜʨʘʬʪʫ, ʧʨʠ ʚʩʽʡ ʟʘʜʝʢʣʘʨʦʚʘʥʽʡ ʧʨʦʩʪʦʪ ̔ʪʘ ʜʦʩʪʫʧʥʦʩʪ ̔

ʫʤʦʚ ʡʦʛʦ ʦʪʨʠʤʘʥʥʷ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʚʦʥʠ ʥʝ ʟʘʚʞʜʠ ʧʨʠʡʥʷʪʥʽ. 

ʈʽʟʥʽ ʧʨʦʙʣʝʤʥ ̔ʩʠʪʫʘʮʽ ʾʤʦʞʫʪʴ ʚʠʥʠʢʥʫʪʠ ʽ ʧʨʠ ʧʦʛʘʰʝʥʥʽ ʢʨʝʜʠʪʫ. 

ʄʝʭʘʥʽʟʤ ʧʦʛʘʰʝʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʥʘʩʪʫʧʥʠʡ. ʇʦʯʠʥʘʶʯʠ ʟ ʜʥʷ ʦʜʝʨʞʘʥʥʷ 

ʢʨʝʜʠʪʫ, ʢʦʰʪʠ, ʱʦ ʥʘʜʭʦʜʷʪʴ ʥʘ ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʨʘʭʫʥʦʢ ʢʣʽʻʥʪʘ, 

ʩʧʠʩʫʶʪʴʩʷ ʚ ʨʘʭʫʥʦʢ ʧʦʛʘʰʝʥʥʷ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʟʘ ʧʦʟʠʯʢʦʚʠʤ ʨʘʭʫʥʢʦʤ. 

ʇʨʠ ʪʘʢʦʤʫ ʨʝʞʠʤ ̔ʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʱʦʜʥʷ ʻ ʟʘʣʠʰʢʠ ʪʽʣʴʢʠ ʟʘ ʦʜʥʠʤ ʟ 

ʨʘʭʫʥʢʽʚ ï ʘʙʦ ʧʦʟʠʯʢʦʚʠʤ (ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʧʝʨʝʜ ʙʘʥʢʦʤ ʟʘ ʦʚʝʨʜʨʘʬʪʦʤ), 

ʘʙʦ ʨʦʟʨʘʭʫʥʢʦʚʠʤ. ɿʘ ʤʝʭʘʥʽʟʤʦʤ ʧʦʛʘʰʝʥʥʷ ʦʚʝʨʜʨʘʬʪ ʩʭʦʞʠʡ ʥʘ ʢʨʝʜʠʪʥʫ 

ʣʽʥʽʶ ʪʘ ʢʦʥʪʦʢʦʨʝʥʪʥʠʡ ʢʨʝʜʠʪ, ʘʣʝ ʤʘʻ ʥʠʟʢʫ ʚʽʜʤʽʥʥʦʩʪʝʡ ʚʽʜ ʥʠʭ12. ɼʣʷ 

ʧʽʜʧʨʠʻʤʩʪʚʘ-ʧʦʟʠʯʘʣʴʥʠʢʘ ʨʝʞʠʤ ʥʘʜʘʥʥʷ ʪʘ ʧʦʛʘʰʝʥʥʷ, ʥʘ ʧʝʨʰʠʡ ʧʦʛʣʷʜ, 

ʻ ʜʦʩʠʪʴ ʚʠʛʽʜʥʠʤ: ʙʘʥʢ ʤʽʥʽʤʽʟʫʻ ʚʠʪʨʘʪʠ ʟʘ ʩʧʣʘʪʦ  ʁ ʚʽʜʩʦʪʢʽʚ ʟʘ 

                                           
12 ʅʘʧʨʠʢʣʘʜ, ʚʽʜʤʽʥʥʦʩʪʽ ʦʚʝʨʜʨʘʬʪʘ ʚʽʜ ʢʦʥʪʦʢʦʨʝʥʪʘ ʧʦʣʷʛʘʶʪʴ ʚ ʥʘʩʪʫʧʥʦʤʫ. ʇʨʠ ʢʨʝʜʠʪʫʚʘʥʥʽ ʫ ʬʦʨʤʽ 

ʦʚʝʨʜʨʘʬʪʫ ʧʦʪʦʯʥʠʡ ʨʘʭʫʥʦʢ ʢʣʽʻʥʪʘ ʥʝ ʪʽʣʴʢʠ ʟʙʝʨʽʛʘʻʪʴʩʷ, ʘʣʝ ʡ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘ 

ʢʦʥʪʦʢʦʨʝʥʪʦʤ, ʽʩʥʫʻ ʤʦʞʣʠʚʽʩʪʴ ʧʦʷʚʠ ʥʘ ʪʘʢʦʤʫ ʨʘʭʫʥʢʫ ʜʝʙʝʪʦʚʦʛʦ ʩʘʣʴʜʦ. ʎʝ ʦʟʥʘʯʘʻ, ʱʦ, ʥʝ 

ʚʽʜʢʨʠʚʘʶʯʠ ʦʢʨʝʤʦʛʦ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ, ʢʣʽʻʥʪ ʧʦʥʘʜ ʩʚʦʾ ʟʘʣʠʰʢʠ ʥʘ ʨʘʭʫʥʢʫ ʪʘ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ ʥʴʦʛʦ, 

ʜʽʩʪʘʻ ʧʨʘʚʦ ʥʘ ʜʦʜʘʪʢʦʚʫ ʦʧʣʘʪʫ ʨʦʟʨʘʭʫʥʢʦʚʠʭ ʜʦʢʫʤʝʥʪʽʚ ʟʘ ʨʘʭʫʥʦʢ ʨʝʩʫʨʩʽʚ ʙʘʥʢʫ 
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ʢʦʨʠʩʪʫʚʘʥʥʷ ʢʨʝʜʠʪʦʤ, ʩʘʤʦʩʪʽʡʥʦ ʟʤʝʥʰʫʶʯʠ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʟʘ 

ʧʦʟʠʯʢʦʚʠʤ ʨʘʭʫʥʢʦʤ. ɸʣʝ ʚʠʛʽʜʥʽʩʪʴ ʩʪʘʻ ʥʝʦʯʝʚʠʜʥʦʶ, ʷʢʱʦ ʧʦʨʽʚʥʷʪʠ ʾʾ ʟ 

ʜʦʜʘʪʢʦʚʠʤʠ ʢʦʤʽʩʽʷʤʠ ʟʘ ʜʦʛʦʚʦʨʦʤ, ʨʦʟʤʽʨ ʷʢʠʭ ʤʦʞʝ ʟʘʣʝʞʘʪʠ ʚʽʜ ʩʫʤʠ 

ʥʝʚʠʢʦʨʠʩʪʘʥʦʛʦ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫ, ʘ ʪʘʢʦʞ ʟ ʧʝʨʽʦʜʠʯʥʽʩʪʶ ʚʠʥʠʢʥʝʥʥʷ 

«ʧʝʨʝʚʠʪʨʘʪ» ʟʘ ʨʘʭʫʥʢʦʤ. ɸʚʪʦʤʘʪʠʯʥʝ ʩʧʠʩʘʥʥʷ ʢʦʰʪʽʚ  ̔ ʧʦʛʘʰʝʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʥʝ ʩʢʘʩʦʚʫʻ ʘʚʪʦʤʘʪʠʯʥʦʛʦ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʫ ʚ ʨʘʟʽ 

ʚʠʥʠʢʥʝʥʥʷ ʧʝʨʝʚʠʪʨʘʪ ʟʘ ʨʘʭʫʥʢʦʤ. ʊʦʤʫ ʽʥʦʜʽ ʨʦʟʤʽʨ ʢʦʤʽʩʽʾ ʤʦʞʝ 

ʧʝʨʝʚʠʱʠʪʠ ʩʫʤʫ ʝʢʦʥʦʤʽʾ ʚʠʪʨʘʪ ʟʘ ʩʧʣʘʪʦ  ʁ ʚʽʜʩʦʪʢʽʚ. ɺʽʜʪʘʢ ʙʘʛʘʪʦ 

ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʚʽʜʤʦʚʣʷʶʪʴʩʷ ʚʽʜ ʘʚʪʦʤʘʪʠʯʥʦʛʦ ʨʝʞʠʤʫ 

ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ ʦʚʝʨʜʨʘʬʪ  ̔ʧʦʛʘʰʘʶʪʴ ʢʨʝʜʠʪʥʽ ʟʦʙʦʚô̫ ʟʘʥʥʷ ʩʘʤʦʩʪʽʡʥʦ 

ʫ ʚʩʪʘʥʦʚʣʝʥʠʡ ʜʦʛʦʚʦʨʦʤ ʪʝʨʤʽʥ, ʥʘʚʽʪʴ ʷʢʱʦ ʧʣʘʪʘ ʟʘ ʥʝʚʠʢʦʨʠʩʪʘʥʥʷ 

ʣʽʤʽʪʫ ʚʽʜʩʫʪʥʷ. ʉʘʤʦʩʪʽʡʥʝ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ ʟʘʟʚʠʯʘʡ ʦʙʠʨʘʶʪʴ ʢʣʽʻʥʪʠ, 

ʷʢʽ ʧʣʘʥʫʶʪʴ ʚʠʥʠʢʥʝʥʥʷ ʥʦʚʠʭ ʢʨʝʜʠʪʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʧʝʨʝʜ ʙʘʥʢʦʤ ʟʘ 

ʦʚʝʨʜʨʘʬʪʦʤ. 

ʆʪʞʝ, ʧʨʠ ʚʠʙʦʨʽ ʙʘʥʢʫ, ʟ ʷʢʠʤ ʙʫʜʝ ʫʢʣʘʜʝʥʦ ʜʦʛʦʚʽʨ ʦʚʝʨʜʨʘʬʪʫ, 

ʧʽʜʧʨʠʻʤʩʪʚʦ ʧʦʚʠʥʥʦ ʧʣʘʥʫʚʘʪʠ ʚʣʘʩʥʽ ʚʠʪʨʘʪʠ ʟʘ ʦʚʝʨʜʨʘʬʪʦʤ ʥʘ ʦʩʥʦʚʽ 

ʧʨʦʛʥʦʟʫ ʨʫʭʫ ʩʚʦʾʭ ʛʨʦʰʦʚʠʭ ʨʝʩʫʨʩʽʚ ʽ ʪʘʨʠʬʽʚ ʙʘʥʢʫ. ʅʘ ʞʘʣʴ, ʄʉɹ ʥʝ 

ʟʘʚʞʜʠ ʤʦʞʝ ʟʜʽʡʩʥʶʚʘʪʠ ʪʘʢʦʛʦ ʨʦʜʫ ʧʣʘʥʫʚʘʥʥʷ. 

ʅʠʟʢʘ ʧʨʦʙʣʝʤ ʱʦʜʦ ʦʪʨʠʤʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʄʉɹ ʧʦʚôʷʟʘʥʘ ʟ 

ʚʠʟʥʘʯʝʥʥʷʤ ʪʝʨʤʽʥʫ ʦʚʝʨʜʨʘʬʪʫ (ʥʝ ʙʽʣʴʰʝ 1 ʨʦʢʫ). ʋ ʨʘʤʢʘʭ ʛʝʥʝʨʘʣʴʥʦʾ 

ʫʛʦʜʠ ʫʢʣʘʜʘʶʪʴʩʷ ʦʢʨʝʤʽ ʫʛʦʜʠ ʪʝʨʤʽʥʦʤ ʜʦ 30 ʜʥʽʚ, ʪʦʙʪʦ, ʧʦ ʩʫʪʽ, 

ʱʦʤʽʩʷʮʷ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝʨʘʭʫʥʦʢ ʣʽʤʽʪʫ ʪʘ ʧʦʥʦʚʣʶʻʪʴʩʷ ʢʨʝʜʠʪ. 

ʌʘʢʪʠʯʥʝ «ʦʙʥʫʣʽʥʥʷ» ʢʨʝʜʠʪʫ ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʦʩʦʙʠʩʪʦ ʧʽʜʧʠʩʫʚʘʪʠ ʥʦʚʫ 

ʫʛʦʜʫ ʢʦʞʥʦʛʦ ʤʽʩʷʮʷ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʚʘʁʪʴ ʥʘ ʜʽʷʣʴʥʽʩʪʴ ʄʉɹ. ɼʦ ʪʦʛʦ ʞ, ʥʝ 

ʚʠʢʣʶʯʝʥʦ, ʱʦ ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ ʯʝʨʛʦʚʦʛʦ ʣʽʤʽʪʫ ʥʘ ʥʘʩʪʫʧʥʽ 30 ʜʥʽʚ ʢʣʽʻʥʪʠ 

(ʄʉɹ) ʩʪʠʢʥʫʪʴʩʷ ʟ ʚʽʜʤʦʚʦʶ ʚ ʧʦʜʘʣʴʰʽʡ ʧʨʦʣʦʥʛʘʮʽʾ ʢʨʝʜʠʪʫ ʯʝʨʝʟ 

ʥʝʜʦʪʨʠʤʘʥʥʷ ʧʝʚʥʠʭ ʚʠʤʦʛ. 

ʇʨʠ ʚʠʨʽʰʝʥʥʽ ʟʘʚʜʘʥʥʷ ʧʦʣʝʛʰʝʥʥʷ ʜʦʩʪʫʧʫ ʄʉɹ ʜʦ ʦʚʝʨʜʨʘʬʪʫ ʥʝ 

ʤʦʞʥʘ ʦʙʽʡʪʠ ʫʚʘʛʦʶ ʪʘʢʠʡ ʢʣʶʯʦʚʠʡ ʧʘʨʘʤʝʪʨ, ʷʢ ʡʦʛʦ ʣʽʤʽʪ, ʜʽʻʚʘ ʤʦʜʝʣʴ 
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ʨʦʟʨʘʭʫʥʢʫ ʷʢʦʛʦ ʟʥʠʞʫʻ ʡʤʦʚʽʨʥʽʩʪʴ ʜʝʬʦʣʪʫ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʇʨʦʪʝ ʜʦʩ̔ 

ʥʝʤʘʻ ʟʘʛʘʣʴʥʦʧʨʠʡʥʷʪʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʨʦʟʨʦʙʢʠ ʫʥʽʚʝʨʩʘʣʴʥʦʾ ʤʝʪʦʜʠʢʠ 

ʦʮʽʥʢʠ ʚʝʣʠʯʠʥʠ ʢʨʝʜʠʪʥʦʛʦ ʣʽʤʽʪʫ. ʊʨʘʜʠʮʽʡʥʦ ʚʠʟʥʘʯʝʥʥʷ ʣʽʤʽʪʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ ʨʝʟʫʣʴʪʘʪʦʤ ʘʥʘʣʽʟʫ ʙʘʥʢʦʤ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʢʣʽʻʥʪʘ ʪʘ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʧʨʦʩʪʦʤʫ ʧʨʘʚʠʣʽ ï ʯʠʤ ʢʨʘʱʝ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʙʫʜʴ-ʷʢʦʛʦ 

ʧʦʟʠʯʘʣʴʥʠʢʘ, ʪʠʤ ʙʽʣʴʰʫ ʩʫʤʫ ʢʨʝʜʠʪʫ ʚʽʥ ʤʦʞʝ ʦʪʨʠʤʘʪʠ.  

ʅʘʜʤʽʨʥʦ ʚʠʩʦʢʠʡ ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ ʟʘʛʨʦʞʫʻ ʜʝʬʦʣʪʦʤ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘ ʚʠʥʠʢʥʝʥʥʷʤ ʧʨʦʙʣʝʤʥʦʛʦ ʢʨʝʜʠʪʫ ʜʣʷ ʙʘʥʢʫ. ɸʜʞʝ ʟʘ 

ʥʝʚʠʢʦʥʘʥʥʷ ʢʣʽʻʥʪʦʤ ʢʨʝʜʠʪʥʠʭ ʟʦʙʦʚôʷʟʘʥʴ ʥʘʨʘʭʦʚʫʶʪʴʩʷ ʰʪʨʘʬʠ, ʧʝʥʽ, 

ʚʠʥʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ «ʟʙʽʣʴʰʝʥʥʷ» ʟʘʩʪʘʚʠ ʘʙʦ ʟʚʝʨʥʝʥʥʷ ʟʘ ʥʦʚʠʤʠ 

ʢʦʨʦʪʢʠʤʠ ʧʦʟʠʢʘʤʠ, ʱʦ ʣʠʰʝ ʟʙʽʣʴʰʫʻ ʙʦʨʛʦʚʝ ʥʘʚʘʥʪʘʞʝʥʥʷ, ʧʦʛʽʨʰʫʻ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʻʪʴʩʷ ʥʘ ʡʦʛʦ ʚʽʜʥʦʩʠʥʘʭ ʟ 

ʢʣʽʻʥʪʘʤʠ ʪʘ ʧʦʩʪʘʚʥʠʢʘʤʠ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, ʟʘʥʠʞʝʥʠʡ ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʟʥʠʞʝʥʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʽ ʙʽʟʥʝʩʫ ʢʣʽʻʥʪʘ, ʫʧʦʚʽʣʴʥʝʥʥʷ ʪʝʤʧʽʚ 

ʡʦʛʦ ʨʦʟʚʠʪʢʫ. ʆʪʞʝ, ʤʝʪʦʜʠʢʫ ʚʠʟʥʘʯʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʦʞʥʘ 

ʨʦʟʛʣʷʜʘʪʠ ʷʢ ʦʜʠʥ ʟ ʽʥʩʪʨʫʤʝʥʪʽʚ ʫʧʨʘʚʣʽʥʥʷ ʢʨʝʜʠʪʥʠʤ ʧʦʨʪʬʝʣʝʤ ʙʘʥʢʫ ʪʘ 

ʬʽʥʘʥʩʦʚʠʤ ʩʪʘʥʦʤ ʧʦʟʠʯʘʣʴʥʠʢʘ. 

ɯʩʥʫʶʪʴ ʨʽʟʥʽ ʟʘʛʘʣʴʥ ̔ ʪʘ ʧʨʠʚʘʪʥ,̔ ʪʨʘʜʠʮʽʡʥ ̔ ʪʘ ʥʝʪʨʘʜʠʮʽʡʥ ̔

ʤʝʪʦʜʠʢʠ ʨʦʟʨʘʭʫʥʢʫ ʢʨʝʜʠʪʥʦʛʦ ʣʽʤʽʪʫ. ɰʭʥʴʦʶ ʤʝʪʦʶ ʻ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʽʚʥʷ ʨʠʟʠʢʽʚ ʽ ʧʨʠʩʢʦʨʝʥʥʷ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʱʦʜʦ ʥʘʜʘʥʥʷ 

ʢʨʝʜʠʪʫ. ʇʝʚʥʠʡ ʙʘʥʢ ʤʦʞʝ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʦʜʥʫ ʟ ʟʘʛʘʣʴʥʦʧʨʠʡʥʷʪʠʭ 

ʤʝʪʦʜʠʢ ʘʙʦ ʨʦʟʨʦʙʠʪʠ ʚʣʘʩʥʫ, ʚʠʭʦʜʷʯʠ ʟ ʚʣʘʩʥʦ ʾʢʨʝʜʠʪʥʦʾ ʩʪʨʘʪʝʛʽʾ. 

ɹʽʣʴʰʽʩʪʴ ʟʘʛʘʣʴʥʦʧʨʠʡʥʷʪʠʭ ʤʝʪʦʜʠʢ ʻ «ʨʘʤʢʦʚʠʤʠ» ʡ ʷʚʣʷʶʪʴ ʩʦʙʦʶ 

ʥʝ ʩʪʽʣʴʢʠ ʦʙˇʨʫʥʪʦʚʘʥʽ ʦʮʽʥʢʠ, ʩʢʽʣʴʢʠ ʝʢʩʧʝʨʪʥʽ ʦʨʽʻʥʪʠʨʠ. ɿʘ ʩʧʨʦʱʝʥʠʤ 

ʧʽʜʭʦʜʦʤ ʣʽʤʽʪ ʦʚʝʨʜʨʘʬʪʫ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʷʢ ʧʝʚʥʠʡ ʚʽʜʩʦʪʦʢ ʚʽʜ ʩʫʤʠ 

ʡʤʦʚʽʨʥʠʭ ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʧʦʪʦʯʥʽ ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ, ʩʢʦʨʝʛʦʚʘʥʠʭ ʥʘ 

ʢʦʝʬʽʮʽʻʥʪ ʟʥʠʞʝʥʥʷ, ʱʦ ʟʘʣʝʞʠʪʴ ʚʽʜ ʨʽʚʥʷ ʨʠʟʠʢʽʚ ʧʦʟʠʢʠ. ʅʘʡʙʽʣʴʰ 

ʦʙˇʨʫʥʪʦʚʘʥʠʤ ʚʚʘʞʘʻʪʴʩʷ ʨʦʟʨʘʭʫʥʦʢ ʣʽʤʽʪʫ ʥʘ ʦʩʥʦʚʽ ʦʮʽʥʢʠ (ʟʦʢʨʝʤʘ 

ʝʢʩʧʝʨʪʥʦʾ) ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʛʨʦʰʦʚʠʭ 
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ʧʦʪʦʢʽʚ  ̔ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʦʚʠʱʘ, ʨʦʟʤʽʨʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ. 

ɿʘʛʘʣʴʥʫ ʬʫʥʢʮʽʶ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʦʞʥʘ ʧʨʝʜʩʪʘʚʠʪʠ 

ʫ ʚʠʛʣʷʜʽ ʥʘʩʪʫʧʥʦʾ ʬʦʨʤʫʣʠ: 

 

ʃʆ = min × (ɿʇ, ʄʆ, ʌʉ, ʄʄʃ),     (2.1) 

 

ʜʝ ʃʆ ï ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ɿʇ ï ʟʘʙʝʟʧʝʯʝʥʽʩʪʴ ʧʦʟʠʢʠ; 

ʄʆ ï ʤʦʞʣʠʚʽʩʪʴ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʨʝʜʠʪʫ; 

ʌʉ ï ʬʽʥʘʥʩʦʚʝ ʩʪʘʥʦʚʠʱʝ; 

ʄʄʃ ï ʤʘʢʩʠʤʘʣʴʥʦ ʤʦʞʣʠʚʠʡ ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ.  

 

ɼʣʷ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʙʣʘʥʢʦʚʦʛʦ (ʙʝʟ ʟʘʙʝʟʧʝʯʝʥʥʷ) ʦʚʝʨʜʨʘʬʪʫ (ʃʆ) 

ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʥʘʩʪʫʧʥʘ ʬʦʨʤʫʣʘ: 

 

ʃʆ = ʃʆʟ × 0,5,       (2.2) 

 

ʜʝ ʃʆ ï ʣʽʤʽʪ ʙʣʘʥʢʦʚʦʛʦ ʦʚʝʨʜʨʘʬʪʫ; 

ʃʆʟ ï ʣʽʤʽʪ ʟʘʙʝʟʧʝʯʝʥʦʛʦ ʦʚʝʨʜʨʘʬʪʫ. 

ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʟʘʙʝʟʧʝʯʝʥʦʛʦ ʦʚʝʨʜʨʘʬʪʫ (ʃʆʟ) ʚʠʛʣʷʜʘʻ 

ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ: 

 

ʃʆʟ = ɺʇ × ʂʟ × ʇ,       (2.3) 

 

ʜʝ ʃʆʟ ï ʣʽʤʽʪ ʟʘʙʝʟʧʝʯʝʥʦʛʦ ʦʚʝʨʜʨʘʬʪʫ; 

ɺʇ ï ʡʤʦʚʽʨʥʽ ʥʘʜʭʦʜʞʝʥʥʷ (ʚʭʽʜʥʽ ʧʦʪʦʢʠ) ʥʘ ʧʦʪʦʯʥʽ ʨʘʭʫʥʢʠ 

ʢʣʽʻʥʪʘ; 

ʂʟ ï ʢʦʝʬʽʮʽʻʥʪ ʟʥʠʞʝʥʥʷ ʥʘʜʭʦʜʞʝʥʴ13; 

                                           
13 ɺʩʪʘʥʦʚʣʶʻʪʴʩʷ ʙʘʥʢʦʤ ʩʘʤʦʩʪʽʡʥʦ ʟʘʣʝʞʥʦ ʚʽʜ ʡʦʛʦ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ 
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ʇ ï ʚʽʜʩʦʪʦʢ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ. 

ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ʚʽʜʩʦʪʢʘ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ (ʃʆ) ʥʘʩʪʫʧʥʘ: 

 

ʃʆ = ʃb + ʃl,        (2.4) 

 

ʜʝ ʃʆ ï ʚʽʜʩʦʪʦʢ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ; 

ʃb ï ʙʘʟʦʚʠʡ ʚʽʜʩʦʪʦʢ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʚ ʨʦʟʤʽʨʽ ʥʝ ʙʽʣʴʰʝ 25 % 

(ʜʘʥʠʡ % ʫʩʪʘʥʦʚʣʶʻʪʴʩʷ ʚʥʫʪʨʽʰʥʴʦʙʘʥʢʽʚʩʴʢʠʤʠ ʧʦʣʦʞʝʥʥʷʤʠ) ʚʽʜ 

ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʦʛʦ ʜʦʭʦʜʫ (ʚʠʪʦʨʛʫ) ʘʙʦ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʠʭ ʢʨʝʜʠʪʥʠʭ 

ʥʘʜʭʦʜʞʝʥʴ; 

ʃl ï ʚʽʜʩʦʪʦʢ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʟʘʣʝʞʥʦ ʚʽʜ ʣʦʷʣʴʥʦʩʪʽ ʙʘʥʢʫ ʜʦ 

ʢʣʽʻʥʪʘ, ʚʠʭʦʜʷʯʠ ʟ ʡʦʛʦ ʬʽʥʘʥʩʦʚʠʭ ʧʦʢʘʟʥʠʢʽʚ (ʟʘʣʝʞʠʪʴ ʚʽʜ ʩʪʨʦʢʫ 

ʨʦʟʨʘʭʫʥʢʦʚʦ-ʢʘʩʦʚʦʛʦ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʚ ʙʘʥʢʫ ʪʘ ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʧʦʪʦʯʥʽ 

ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ). 

ʈʦʟʨʘʭʫʥʦʢ ʽʤʦʚʽʨʥʠʭ ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʧʦʪʦʯʥʽ ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʟʘ ʥʘʩʪʫʧʥʦʶ ʬʦʨʤʫʣʦʶ: 

 

     ʅ̔ = (ʇ1+ʇ2) × 0,5 + ʇ3,       (2.5) 

 

ʜʝ ʅ̔ ï ʡʤʦʚʽʨʥʽ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ ʧʦʪʦʯʥʽ ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ; 

ʇ1 ï ʟʘʛʘʣʴʥʘ ʩʫʤʘ ʯʠʩʪʠʭ ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ ʟʘ ʦʩʪʘʥʥʽʡ 

ʢʘʣʝʥʜʘʨʥʠʡ ʤʽʩʷʮʴ14; 

ʇ2 ï ʟʘʛʘʣʴʥʘ ʩʫʤʘ ʯʠʩʪʠʭ ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ ʟʘ 

ʧʝʨʝʜʦʩʪʘʥʥʽʡ ʢʘʣʝʥʜʘʨʥʠʡ ʤʽʩʷʮʴ; 

ʇ3 ï ʟʘʛʘʣʴʥʘ ʩʫʤʘ ʯʠʩʪʠʭ ʥʘʜʭʦʜʞʝʥʴ, ʷʢʽ ʢʣʽʻʥʪ ʧʣʘʥʫʻ ʧʝʨʝʚʝʩʪʠ ʟ 

ʽʥʰʠʭ ʙʘʥʢʽʚ ʫ ʙʘʥʢ, ʦʚʝʨʜʨʘʬʪʦʤ ʷʢʦʛʦ ʚʽʥ ʢʦʨʠʩʪʫʻʪʴʩʷ, ʧʨʦʪʷʛʦʤ ʪʦʛʦ 

                                           
14 ʏʠʩʪʽ ʥʘʜʭʦʜʞʝʥʥʷ ʨʦʟʨʘʭʦʚʫʶʪʴʩʷ ʷʢ ʚʩʽ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ ʨʘʭʫʥʢʠ ʢʣʽʻʥʪʘ ʟʘ ʚʠʨʘʭʫʚʘʥʥʷʤ ʥʘʜʭʦʜʞʝʥʴ 

ʚʽʜ ʽʥʦʟʝʤʥʦʾ ʚʘʣʶʪʠ ʥʘ ʧʦʪʦʯʥʽ ʨʘʭʫʥʢʠ ʚ ʛʨʠʚʥʽ, ʟ ʜʝʧʦʟʠʪʥʠʭ, ʪʨʘʩʪʦʚʠʭ ʧʦʟʠʯʢʦʚʠʭ ʨʘʭʫʥʢʽʚ, ʫ ʚʠʛʣʷʜʽ 

ʚʥʝʩʢʽʚ ʚ ʫʩʪʘʚʥʠʡ ʬʦʥʜ, ʬʽʥʘʥʩʦʚʦʾ ʜʦʧʦʤʦʛʠ, ʧʦʚʝʨʥʝʥʥʷ ʧʣʘʪʝʞʽʚ ʫ ʟʚôʷʟʢʫ ʟ ʥʝʚʠʢʦʥʘʥʥʷʤ ʫʤʦʚ 

ʜʦʛʦʚʦʨʫ, ʨʝʟʫʣʴʪʘʪ ʧʨʦʚʦʜʦʢ ʤʽʞ ʧʦʪʦʯʥʠʤʠ ʨʘʭʫʥʢʘʤʠ ʢʣʽʻʥʪʘ ʘʙʦ ʤʽʞ ʢʣʽʻʥʪʦʤ ʪʘ ʧʦʚôʷʟʘʥʠʤʠ ʟ ʥʠʤ 

ʦʩʦʙʘʤʠ 
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ʢʘʣʝʥʜʘʨʥʦʛʦ ʤʽʩʷʮʷ, ʥʘ ʷʢʠʡ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʣʽʤʽʪ ʦʚʝʨʜʨʘʬʪʫ. 

ɼʝʪʘʣʴʥʽʰʝ ʟʫʧʠʥʠʤʦʩʷ ʥʘ ʧʘʨʘʤʝʪʨʘʭ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʨʦʟʤʽʨ ʣʽʤʽʪʫ ʡ 

ʻ ʢʨʠʪʠʯʥʠʤʠ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ, ʘ ʩʘʤʝ ʥʘ ʬʽʥʘʥʩʦʚʦʤʫ ʩʪʘʥ ̔ʧʦʟʠʯʘʣʴʥʠʢʘ 

ʪʘ ʡʦʛʦ ʤʦʞʣʠʚʦʩʪ̔ ʦʙʩʣʫʛʦʚʫʚʘʪʠ ʢʨʝʜʠʪ. 

ɸʥʘʣʽʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʨʘʭʫʥʦʢ 

ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ, ʛʦʨʠʟʦʥʪʘʣʴʥʠʡ ʽ ʚʝʨʪʠʢʘʣʴʥʠʡ ʘʥʘʣʽʟ 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ ʢʣʽʻʥʪʘ ʟʘ ʧʦʧʝʨʝʜʥʽʡ ʧʝʨʽʦʜ (ʚʽʜ 1 ʨʦʢʫ ʜʦ 6 

ʤʽʩʷʮʽʚ). ʇʝʨʝʣʽʢ ʬʽʥʘʥʩʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʜʣʷ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʦʚʠʱʘ 

ʬʦʨʤʫʻʪʴʩʷ ʙʘʥʢʦʤ ʽʥʜʠʚʽʜʫʘʣʴʥʦ, ʧʨʦʪʝ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʚʠʤʦʛ ʅɹʋ. ɿʘʟʚʠʯʘʡ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʥʘʩʪʫʧʥʽ ʧʦʢʘʟʥʠʢʠ: 

ï ʦʙʦʨʦʪʠ ʟʘ ʢʨʝʜʠʪʦʤ ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʢʣʽʻʥʪʘ ʚ ʙʘʥʢʫ ʟʘ 

ʰʝʩʪʠʤʽʩʷʯʥʠʡ ʧʝʨʽʦʜ; 

ï ʧʝʨʽʦʜ ʦʙʦʨʦʪʫ ʤʘʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʠʭ ʟʘʧʘʩʽʚ ʢʣʽʻʥʪʘ15; 

ï ʧʝʨʽʦʜ ʦʙʦʨʦʪʫ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʢʣʽʻʥʪʘ (ʨʘʭʫʥʢʽʚ ʜʦ 

ʦʪʨʠʤʘʥʥʷ) ʚ ʜʥʷʭ16; 

ï ʧʝʨʽʦʜ ʦʙʦʨʦʪʫ ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʢʣʽʻʥʪʘ (ʨʘʭʫʥʢʽʚ ʜʦ 

ʩʧʣʘʪʠ) ʫ ʜʥʷʭ17; 

ï ʢʦʝʬʽʮʽʻʥʪ ʧʦʢʨʠʪʪʷ (ʣʽʢʚʽʜʥʦʩʪʽ)18; 

ï ʦʮʽʥʢʘ ʷʢʦʩʪʽ ʪʦʧ-ʤʝʥʝʜʞʤʝʥʪʫ ʢʣʽʻʥʪʘ. 

ʊʘʢʦʞ ʚʨʘʭʦʚʫʶʪʴʩʷ ʪʘʢʽ ʬʘʢʪʦʨʠ, ʷʢ ʢʨʝʜʠʪʥʘ ʽʩʪʦʨʽʷ ʢʣʽʻʥʪʘ; 

ʨʝʛʫʣʷʨʥʽʩʪʴ ʡʦʛʦ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ, ʛʘʣʫʟʴ ʝʢʦʥʦʤʽʢʠ, ʚ ʷʢʽʡ ʧʨʘʮʶʻ 

ʧʽʜʧʨʠʻʤʩʪʚʦ; ʡʦʛʦ ʨʠʥʢʦʚʘ ʧʦʟʠʮʽʷ; ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ; ʥʘʷʚʥʽʩʪʴ ʝʢʩʧʦʨʪʫ19; 

ʟʘʣʫʯʝʥʥʷ ʧʨʷʤʠʭ ʽʥʦʟʝʤʥʠʭ ʽʥʚʝʩʪʠʮʽʡ. ɹʝʟʩʫʤʥʽʚʥʦ, ʚʨʘʭʫʚʘʥʥʷ ʫʩʽʭ ʮʠʭ 

                                           
15 ɺʽʜʥʦʰʝʥʥʷ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ ʤʘʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʠʭ ʟʘʧʘʩʽʚ ʥʘ ʟʚʽʪʥʫ ʜʘʪʫ ʜʦ ʚʠʨʫʯʢʠ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʟʘ 

ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ, ʧʦʤʥʦʞʝʥʝ ʥʘ ʢʽʣʴʢʽʩʪʴ ʜʥʽʚ ʫ ʧʝʨʽʦʜʽ 
16 ɺʽʜʥʦʰʝʥʥʷ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʥʘ ʟʚʽʪʥʫ ʜʘʪʫ ʜʦ ʚʠʨʫʯʢʠ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʟʘ ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ, 

ʧʦʤʥʦʞʝʥʝ ʥʘ ʢʽʣʴʢʽʩʪʴ ʜʥʽʚ ʫ ʧʝʨʽʦʜʽ 
17 ʉʧʽʚʚʽʜʥʦʰʝʥʥʷ ʢʨʝʜʠʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʥʘ ʟʚʽʪʥʫ ʜʘʪʫ ʜʦ ʚʠʨʫʯʢʠ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʟʘ ʟʚʽʪʥʠʡ ʧʝʨʽʦʜ 

ʧʦʤʥʦʞʝʥʠʡ ʥʘ ʢʽʣʴʢʽʩʪʴ ʜʥʽʚ ʫ ʧʝʨʽʦʜʽ 
18 ɺʽʜʥʦʰʝʥʥʷ ʧʦʪʦʯʥʠʭ ʘʢʪʠʚʽʚ ʜʦ ʧʦʪʦʯʥʠʭ ʧʘʩʠʚʽʚ 
19 ʆʚʝʨʜʨʘʬʪʥʠʡ ʢʨʝʜʠʪ ʫ ʚʩʽʭ ʙʘʥʢʘʭ ʦʬʦʨʤʣʷʻʪʴʩʷ ʚ ʙʫʜʴ-ʷʢʽʡ ʚʘʣʶʪʽ, ʚ ʷʢʽʡ ʚʽʜʢʨʠʪʦ ʨʦʟʨʘʭʫʥʢʦʚʠʡ 

ʨʘʭʫʥʦʢ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʽ ʩʫʧʨʦʚʦʜʞʫʻʪʴʩʷ ʦʙʦʚ'ʷʟʢʦʚʠʤ ʘʥʘʣʽʟʦʤ ʥʘʜʭʦʜʞʝʥʴ ʢʦʰʪʽʚ ʥʘ ʨʘʭʫʥʦʢ. ɸʣʝ ʧʨʠ 

ʮʴʦʤʫ, ʷʢʱʦ ʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʻ ʦʚʝʨʜʨʘʬʪ ʧʦ ʦʜʥʦʤʫ ʨʘʭʫʥʢʫ ʚ ʛʨʠʚʥʷʭ, ʪʦ ʜʨʫʛʠʡ ʦʚʝʨʜʨʘʬʪ - ʚ ʽʥʦʟʝʤʥʽʡ 

ʚʘʣʶʪʽ, ʥʘʚʽʪʴ ʷʢʱʦ ʚʽʥ ʙʫʜʝ ʚ ʤʝʞʘʭ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʥʘʜʘʥʦ ʥʝ ʙʫʜʝ. ʊʘʢʠʤ ʯʠʥʦʤ, ʦʚʝʨʜʨʘʬʪ 

ʚʽʜʢʨʠʚʘʻʪʴʩʷ ʚ ʦʜʥʦʤʫ ʙʘʥʢʫ, ʪʽʣʴʢʠ ʟʘ ʦʜʥʠʤ ʨʘʭʫʥʢʦʤ. 
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ʬʘʢʪʦʨʽʚ ʚʘʞʣʠʚʝ ʜʣʷ ʚʽʨʥʦʾ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʥʝʥʘʜʭʦʜʞʝʥʥʷ ʢʦʰʪʽʚ ,̔ 

ʚʽʜʧʦʚʽʜʥʦ, ʜʣʷ ʚʩʪʘʥʦʚʣʝʥʥʷ ʦʙˇʨʫʥʪʦʚʘʥʦʾ ʚʝʣʠʯʠʥʠ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ, 

ʧʨʦʪʝ ʜʣʷ ʄʉɹ ʥʝ ʚʩʽ ʧʝʨʝʣʽʯʝʥʽ ʬʘʢʪʦʨʠ ʤʦʞʥʘ ʜʦʩʪʦʚʽʨʥʦ ʦʮʽʥʠʪʠ ʪʘ ʥʝ ʚʩʽ 

ʚʦʥʠ ʤʘʶʪʴ ʧʦʟʠʪʠʚʥʽ ʟʥʘʯʝʥʥʷ. 

ʋ ʙʽʣʴʰʦʩʪʽ ʚʠʧʘʜʢʽʚ ʙʘʥʢ ʙʝʨʝ ʜʦ ʫʚʘʛʠ ʪʽʣʴʢʠ ʥʘʜʭʦʜʞʝʥʥʷ ʥʘ 

ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʨʘʭʫʥʦʢ ʚʽʜ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ, ʥʝ 

ʚʨʘʭʦʚʫʶʯʠ ʽʥʰʽ ʥʘʜʭʦʜʞʝʥʥʷ20. ʗʢʱʦ ʚ ʧʦʟʠʯʘʣʴʥʠʢʘ ʟʘ ʨʦʟʨʘʭʫʥʢʦʚʠʤ 

ʨʘʭʫʥʢʦʤ, ʟʘ ʷʢʠʤ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʧʨʦʪʷʛʦʤ ʢʦʞʥʠʭ 

ʟʚʽʪʥʠʭ 30 ʜʥʽʚ ʻ ʙʝʟʛʦʪʽʚʢʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ, ʱʦ ʚ ʩʫʤʽ ʧʝʨʝʚʠʱʫʶʪʴ 20 % 

ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʚʽʜ ʦʜʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ, ʚʦʥʠ ʥʝ ʚʨʘʭʦʚʫʶʪʴʩʷ ʧʨʠ 

ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ. ʎʝ ʩʫʪʪʻʚʦ ʟʤʝʥʰʫʻ ʣʽʤʽʪ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʄʉɹ. 

ʄʦʞʣʠʚʽʩʪʴ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʨʝʜʠʪʫ ʚʠʟʥʘʯʘʻʪʴʩʷ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ 

ʢʦʤʧʣʝʢʩʥʦʛʦ ʘʥʘʣʽʟʫ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʟʘ ʧʦʧʝʨʝʜʥʽʡ ʧʝʨʽʦʜ (ʷʢ 

ʧʨʘʚʠʣʦ, 6ï12 ʤʽʩʷʮʽʚ) ʽ ʚʽʜʧʦʚʽʜʥʠʭ ʧʨʦʛʥʦʟʽʚ, ʚʠʭʦʜʷʯʠ ʟ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ 

ʧʣʘʥʠ ʨʦʟʚʠʪʢʫ, ʮʽʣʴʦʚʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ, ʨʦʟʚʠʪʢʫ ʛʘʣʫʟʽ 

ʧʦʪʝʥʮʽʡʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʥʘʷʚʥʩ̔ʪɹ ʩʝʟʦʥʥʦʩʪʽ ʪʦʱʦ. ɼʣʷ ʧʦʛʘʰʝʥʥʷ 

ʚʽʜʩʦʪʢʽʚ ʟʘ ʢʨʝʜʠʪʦʤ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚʽʣʴʥʽ ʛʨʦʰʦʚʽ ʢʦʰʪʠ, ʱʦ 

ʟʘʣʠʰʘʶʪʴʩʷ ʚ ʨʦʟʧʦʨʷʜʞʝʥʥʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ʧʽʩʣʷ ʫʩʽʭ ʚʠʪʨʘʪ (ʱʦ ʚʭʦʜʷʪʴ ʜʦ 

ʩʦʙʽʚʘʨʪʦʩʪʽ ʪʘ ʥʝ ʚʢʣʶʯʘʶʪʴʩʷ ʜʦ ʾʾ ʩʢʣʘʜʫ). ʊʦʤʫ ʨʦʟʤʽʨ ʣʽʤʽʪʫ 

ʧʨʠʚôʷʟʫʻʪʴʩʷ ʜʦ ʚʝʣʠʯʠʥʠ ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ʪʘ ʧʦʟʠʪʠʚʥʦʛʦ ʛʨʦʰʦʚʦʛʦ 

ʧʦʪʦʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ. ɼʣʷ ʚʠʷʚʣʝʥʥʷ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʤʦʞʣʠʚʽʩʪʴ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʨʝʜʠʪʫ ʚʠʟʥʘʯʘʻʪʴʩʷ ʥʘ ʧʽʜʩʪʘʚʽ ʨʦʟʨʘʭʫʥʢʫ 

                                           
20 1) ʦʙʦʨʦʪʠ ʧʦ ʢʨʝʜʠʪʫ ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ ʨʘʭʫʥʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʚ ʯʘʩʪʠʥʽ ʦʪʨʠʤʘʥʠʭ ʢʨʝʜʠʪʽʚ ʙʘʥʢʫ; 2) 

ʢʦʰʪʠ, ʦʪʨʠʤʘʥʽ ʢʣʽʻʥʪʦʤ ʟʘ ʢʨʝʜʠʪʥʠʤʠ ʜʦʛʦʚʦʨʘʤʠ ʟ ʽʥʰʠʤʠ ʙʘʥʢʘʤʠ, ʘ ʪʘʢʦʞ ʜʦʛʦʚʦʨʘʤʠ ʧʦʟʠʢʠ ʽ ʙʫʜʴ-

ʷʢʠʤ ʽʥʰʠʤ ʜʦʛʦʚʦʨʘʤʠ, ʱʦ ʧʝʨʝʜʙʘʯʘʶʪʴ ʟʘʧʦʟʠʯʝʥʥʷ ʢʦʰʪʽʚ;3) ʢʦʰʪʠ, ʦʪʨʠʤʘʥʽ ʢʣʽʻʥʪʦʤ ʚʽʜ ʪʨʝʪʽʭ ʦʩʽʙ ʚ 

ʧʦʛʘʰʝʥʥʷ ʨʘʥʽʰʝ ʚʠʜʘʥʠʭ ʂʣʽʻʥʪʦʤ ʧʦʟʠʢ ʮʠʤ ʘʙʦ ʽʥʰʠʤ ʦʩʦʙʘʤ; 4) ʢʦʰʪʠ, ʧʝʨʝʨʘʭʦʚʘʥʽ ʢʣʽʻʥʪʦʤ ʪʨʝʪʽʤ 

ʦʩʦʙʘʤ ʽ ʧʦʚʝʨʥʫʪʽ ʮʠʤʠ ʘʙʦ ʽʥʰʠʤʠ ʦʩʦʙʘʤʠ ʟʘ ʙʫʜʴ-ʷʢʦʾ ʧʽʜʩʪʘʚʠ;5) ʢʦʰʪʠ, ʱʦ ʥʘʜʽʡʰʣʠ ʥʘ ʨʘʭʫʥʢʠ 

ʢʣʽʻʥʪʘ ʽ ʥʝ ʥʘʣʝʞʘʪʴ ʡʦʤʫ (ʚ ʪ.ʯ., ʘʣʝ ʥʝ ʚʠʢʣʶʯʥʦ, ʟʘ ʜʦʛʦʚʦʨʘʤʠ ʢʦʤʽʩʽʾ, ʽʥʚʝʩʪʫʚʘʥʥʷ, ʩʧʽʚ ʽʥʚʝʩʪʫʚʘʥʥʷ); 

6) ʥʘʜʭʦʜʞʝʥʥʷ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʟ ʽʥʰʠʭ ʨʘʭʫʥʢʽʚ ʢʣʽʻʥʪʘ, ʚʽʜʢʨʠʪʠʭ ʚ ʙʘʥʢʫ (ʚ ʪʦʤʫ ʯʠʩʣʽ ʜʝʧʦʟʠʪʥʠʭ) ʽ ʚ 

ʽʥʰʠʭ ʙʘʥʢʘʭ; 7) ʦʙʦʨʦʪʠ ʧʦ ʢʨʝʜʠʪʫ ʨʘʭʫʥʢʫ ʢʣʽʻʥʪʘ ʚ ʯʘʩʪʠʥʽ ʚʽʜʦʙʨʘʞʝʥʥʷ ʥʘ ʥʠʭ ʢʦʥʚʝʨʩʽʡʥʠʭ ʦʧʝʨʘʮʽʡ 

(ʟ ʤʝʪʦʶ ʥʝʜʦʧʫʱʝʥʥʷ ʧʦʚʪʦʨʥʦʛʦ ʨʘʭʫʥʢʫ).8) ʦʙʦʨʦʪʠ ʧʦ ʢʨʝʜʠʪʫ ʨʘʭʫʥʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʚʽʜ ʧʨʦʜʘʞʫ / 

ʧʦʛʘʰʝʥʥʷ ʜʝʧʦʟʠʪʥʠʭ ʩʝʨʪʠʬʽʢʘʪʽʚ ʽ ʚʝʢʩʝʣʽʚ ʙʘʥʢʫ (ʟʘ ʚʠʥʷʪʢʦʤ ʚʠʧʘʜʢʽʚ ʨʦʟʨʘʭʫʥʢʫ ʟ ʢʣʽʻʥʪʦʤ ʚʝʢʩʝʣʷʤʠ 

ʙʘʥʢʫ ʟʘ ʧʦʩʪʘʚʣʝʥʽ ʪʦʚʘʨʠ, ʚʠʢʦʥʘʥʽ ʨʦʙʦʪʠ ʽ ʥʘʜʘʥʽ ʧʦʩʣʫʛʠ); 9) ʦʙʦʨʦʪʠ ʧʦ ʢʨʝʜʠʪʫ ʨʘʭʫʥʢʫ ʢʣʽʻʥʪʘ ʱʦʜʦ 

ʧʦʚʝʨʥʝʥʥʷ ʢʦʰʪʽʚ ʟ ʨʘʭʫʥʢʽʚ ʬʦʨʤʫʚʘʥʥʷ ʧʦʢʨʠʪʪʷ ʟʘ ʘʢʨʝʜʠʪʠʚʘʤʠ; 10) ʦʙʦʨʦʪʠ ʧʦ ʢʨʝʜʠʪʫ ʨʘʭʫʥʢʫ 

ʢʣʽʻʥʪʘ, ʩʬʦʨʤʦʚʘʥʽ ʧʣʘʪʝʞʘʤʠ ʧʦ ʢʦʥʪʨʘʢʪʘʭ, ʧʨʠ ʥʘʜʭʦʜʞʝʥʥʽ ʷʢʠʭ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʟʘ ʢʨʝʜʠʪʘʤʠ ʙʘʥʢʫ 

ʩʪʘʻ ʪʝʨʤʽʥʦʚʦʶ ʜʦ ʧʦʛʘʰʝʥʥʷ 
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ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʦʾ ʚʝʣʠʯʠʥʠ ʯʠʩʪʠʭ ʢʨʝʜʠʪʦʚʠʭ ʦʙʦʨʦʪʽʚ, ʨʝʻʩʪʨʫ ʫʢʣʘʜʝʥʠʭ 

ʢʦʥʪʨʘʢʪʽʚ ʽ ʦʯʽʢʫʚʘʥʠʭ ʥʘʜʭʦʜʞʝʥʴ, ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʦʾ ʚʝʣʠʯʠʥʠ ʚʠʨʫʯʢʠ, 

ʯʠʩʪʦʛʦ ʧʨʠʙʫʪʢʫ ʟʘ ʧʦʪʦʯʥʠʡ ʨʽʢ  ̔ʚʽʜʧʦʚʽʜʥʠʡ ʧʝʨʽʦʜ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ 

(ʘʥʘʣʽʟ ʪʘʢ ʟʚʘʥʦʛʦ cash flow ʥʝ ʚʚʘʞʘʻʪʴʩʷ ʥʝʦʙʭʽʜʥʠʤ). ɺʠʷʚʣʝʥʥʷ ʟʙʠʪʢʽʚ ʻ 

ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʟʤʝʥʰʝʥʥʷ ʣʽʤʽʪʫ. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʄʉɹ ʜʦʮʽʣʴʥʦ 

ʟʘʩʪʦʩʦʚʫʚʘʪʠ ʩʧʨʦʱʝʥʫ ʤʝʪʦʜʠʢʫ, ʱʦ ʧʦʣʷʛʘʻ ʫ ʚʠʟʥʘʯʝʥʥʽ ʤʘʢʩʠʤʘʣʴʥʦ 

ʜʦʧʫʩʪʠʤʦʛʦ ʨʦʟʤʽʨʫ ʧʣʘʥʦʚʦʛʦ ʜʝʙʝʪʦʚʦʛʦ ʩʘʣʴʜʦ ʥʘ ʨʘʭʫʥʢʫ ʧʦʟʠʯʘʣʴʥʠʢʘ, 

ʱʦ ʤʦʞʝ ʚʠʥʠʢʥʫʪʠ ʧʨʦʪʷʛʦʤ ʦʧʝʨʘʮʽʡʥʦʛʦ ʜʥʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʧʝʨʝʚʠʱʝʥʥʷ 

ʩʫʤʠ ʧʣʘʪʽʞʥʠʭ ʜʦʨʫʯʝʥʴ ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʘʜ ʟʘʣʠʰʢʦʤ ʥʘ ʡʦʛʦ ʨʘʭʫʥʢʫ ʫ 

ʬʦʨʤʽ ʯʘʩʪʢʠ ʟʘʨʘʭʫʚʘʥʴ ʥʘ ʨʘʭʫʥʦʢ (ʪʘʙʣ. 2.13). 

ʊʘʙʣʠʮʷ 2.13 

ɺʠʟʥʘʯʝʥʥʷ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ21  

ɼʞʝʨʝʣʦ: [202] 

 

ʈʦʟʤʽʨ ʣʽʤʽʪʫ ʪʘʢʦʞ ʥʝ ʤʦʞʝ ʧʝʨʝʚʠʱʫʚʘʪʠ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʠʡ ʦʙʦʨʦʪ 

ʢʦʰʪʽʚ ʟʘ ʨʘʭʫʥʢʦʤ ʧʦʟʠʯʘʣʴʥʠʢʘ ʘʙʦ ʤʘʢʩʠʤʘʣʴʥʦ ʜʦʧʫʩʪʠʤʫ ʩʫʤʫ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʷʢʫ ʤʦʞʝ ʤʘʪʠ ʧʦʟʠʯʘʣʴʥʠʢ ʟʘ ʜʘʥʠʤ ʚʠʜʦʤ ʢʨʝʜʠʪʫ (ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʥʘʨʘʭʦʚʘʥʠʭ, ʘʣʝ ʥʝʧʦʛʘʰʝʥʠʭ ʚʽʜʩʦʪʢʽʚ) ʧʨʦʪʷʛʦʤ ʩʪʨʦʢʫ ʜʽʾ 

ʜʦʛʦʚʦʨʫ. 

ʅʘʧʨʠʢʣʘʜ, ʨʦʟʛʣʷʥʝʤʦ ʥʘʩʪʫʧʥʫ ʩʠʪʫʘʮʽʶ. ʇʽʜʧʨʠʻʤʩʪʚʦ ʟʚʝʨʪʘʻʪʴʩʷ ʚ 

ʙʘʥʢ ʟʘ ʢʨʝʜʠʪʦʤ ʦʚʝʨʜʨʘʬʪ ʥʘ ʧʦʧʦʚʥʝʥʥʷ ʦʙʽʛʦʚʠʭ ʢʦʰʪʽʚ ʫ ʨʦʟʤʽʨʽ 20 ʪʠʩ. 

ʛʨʥ. ʇʨʠ ʮʴʦʤʫ ʚ ʷʢʦʩʪʽ ʟʘʩʪʘʚʠ ʢʣʽʻʥʪ ʧʨʦʧʦʥʫʻ ʥʝʨʫʭʦʤʝ ʤʘʡʥʦ ʟʘʩʪʘʚʥʦʶ 

                                           
21 ɼʘʥʽ ʩʧʽʚʚʽʜʥʦʰʝʥʥʷ ʤʦʞʫʪʴ ʚʽʜʨʽʟʥʷʪʠʩʷ ʚ ʨʽʟʥʠʭ ʙʘʥʢʘʭ 

ʇʝʨʽʦʜ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʣʽʻʥʪʘ 

ʚ ʙʘʥʢʫ 

ʄʘʢʩʠʤʘʣʴʥʦ ʜʦʧʫʩʪʠʤʠʡ ʨʦʟʤʽʨ ʧʣʘʥʦʚʦʛʦ 

ʜʝʙʝʪʦʚʦʛʦ ʩʘʣʴʜʦ ʷʢ ʯʘʩʪʢʘ ʥʘʜʭʦʜʞʝʥʴ ʥʘ 

ʨʘʭʫʥʦʢ ʢʣʽʻʥʪʘ 

ʜʦ 30 % 30-70 % ʙ̔ ʣʴʰʝ 70 % 

ɹʽʣʴʰʝ 12 ʤʽʩʷʮʽʚ 40 45 60 

ɺʽʜ 6 ʜʦ 12 ʤʽʩʷʮʽʚ 35 40 45 

ɺʽʜ 2 ʜʦ 6 ʤʽʩʷʮʽʚ 30 35 40 

ʄʝʥʝh 2 ʤʽʩʷʮʽʚ 25 
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ʚʘʨʪʽʩʪʶ 25 ʪʠʩ. ʛʨʥ. ʌʽʥʘʥʩʦʚʝ ʩʪʘʥʦʚʠʱʝ ʢʣʽʻʥʪʘ ʦʮʽʥʶʻʪʴʩʷ ʥʝ ʛʽʨʰʝ, ʥʽʞ 

«ʩʝʨʝʜʥʻ». ʋ ʮʴʦʤʫ ʚʠʧʘʜʢʫ ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʷʢ 30ï50 % 

ʚʽʜ «ʯʠʩʪʠʭ» ʢʨʝʜʠʪʦʚʠʭ ʦʙʦʨʦʪʽʚ ʟʘ ʨʘʭʫʥʢʦʤ ʢʣʽʻʥʪʘ ʚ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʽ ʘʙʦ 

ʽʥʰʦʤʫ ʙʘʥʢʫ, ʷʢʱʦ ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʨʘʭʫʥʦʢ ʚʽʜʢʨʠʪʠʡ ʥʝ ʚ ʙʘʥʢʫ-ʢʨʝʜʠʪʦʨʽ. 

ɼʦʩʪʫʧʥʠʡ ʣʽʤʽʪ ʦʚʝʨʜʨʘʬʪʫ ʚʽʜ ʦʙʦʨʦʪʽʚ ʚ ʽʥʰʦʤʫ ʙʘʥʢʫ ʤʦʞʝ ʩʪʘʥʦʚʠʪʠ 

25ï35 %. ʇʨʠ ʮʴʦʤʫ ʪʝʨʤʽʥ ʚʩʪʘʥʦʚʣʝʥʥʷ ʣʽʤʽʪʫ, ʷʢ ʧʨʘʚʠʣʦ, ʥʝ ʧʝʨʝʚʠʱʫʻ 

ʪʨʴʦʭ ʤʽʩʷʮʽʚ, ʘ ʚʝʣʠʯʠʥʘ ʣʽʤʽʪʫ ʥʝ ʬʽʢʩʫʻʪʴʩʷ ʪʘ ʤʦʞʝ ʙʫʪʠ ʧʝʨʝʛʣʷʥʫʪʘ, 

ʚʠʭʦʜʷʯʠ ʟ ʬʘʢʪʠʯʥʦʾ ʚʝʣʠʯʠʥʠ ʦʙʦʨʦʪʽʚ ʟʘ ʧʦʧʝʨʝʜʥʽ ʪʨʠ ʤʽʩʷʮʽ22. 

ʗʢʱʦ ʩʝʨʝʜʥʴʦʤʽʩʷʯʥʠʡ ʦʙʦʨʦʪ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʧʨʦʮʝʩʽ ʢʦʨʠʩʪʫʚʘʥʥʷ 

ʦʚʝʨʜʨʘʬʪʦʤ ʟʨʦʩʪʘʻ, ʙʘʥʢ ʷʢ ʟʘ ʟʘʷʚʦʶ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʪʘʢ ʽ ʩʘʤʦʩʪʽʡʥʦ ʤʦʞʝ 

ʧʝʨʝʛʣʷʥʫʪʠ ʣʽʤʽʪ ʫ ʥʘʧʨʷʤʽ ʟʙʽʣʴʰʝʥʥʷ. ʇʨʦʪʝ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʪʘʢʘ 

ʩʠʪʫʘʮʽʷ ʻ ʩʢʦʨʽʰʝ ʚʠʥʷʪʢʦʤ, ʥʽʞ ʧʨʘʚʠʣʦʤ. ɸʥʘʣʽʟ ʧʨʘʢʪʠʢʠ ʥʘʜʘʥʥʷ 

ʦʚʝʨʜʨʘʬʪʫ ʫ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʘʭ ʚʠʷʚʠʚ, ʱʦ ʤʦʞʣʠʚʽʩʪʴ ʟʙʽʣʴʰʝʥʥʷ ʡʦʛʦ 

ʣʽʤʽʪʫ ʚ ʨʘʟʽ ʟʨʦʩʪʘʥʥʷ ʦʙʦʨʦʪʽʚ ʥʘ ʨʦʟʨʘʭʫʥʢʦʚʦʤʫ ʨʘʭʫʥʢʫ ʜʽʡʩʥʦ ʽʩʥʫʻ, ʘʣʝ 

ʜʣʷ ʮʴʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢ ʧʦʚʠʥʝʥ ʧʨʦʡʪʠ ʧʦʚʥʠʡ ʮʠʢʣ ʦʬʦʨʤʣʝʥʥʷ ʥʦʚʦʛʦ 

ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʬʘʢʪʠʯʥʦ ï ʦʬʦʨʤʠʪʠ ʥʦʚʠʡ ʢʨʝʜʠʪ. ʊʘʢʦʞ ʣʽʤʽʪ ʤʦʞʝ 

ʙʫʪʠ ʟʤʽʥʝʥʠʡ ʫ ʚʠʧʘʜʢʫ ʟʤʽʥʠ ʢʦʥôʶʥʢʪʫʨʠ ʨʠʥʢʫ, ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʦʾ 

ʧʦʣʽʪʠʢʠ, ʨʽʚʥʷ ʽʥʬʣʷʮʽʾ, ʦʙʣʽʢʦʚʦʾ ʩʪʘʚʢʠ ʅɹʋ, ʧʦʜʘʪʢʦʚʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, 

ʧʦʛʽʨʰʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʢʣʽʻʥʪʘ23 [99]. ʊʘʢʘ ʩʠʪʫʘʮʽʷ ʙʽʣʴʰ ʚʽʨʦʛʽʜʥʘ ʡ 

ʦʟʥʘʯʘʻ, ʱʦ ʄʉɹ ʤʦʞʝ ʩʪʠʢʥʫʪʠʩʷ ʟʽ ʟʤʽʥʦʶ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʟʘ 

ʥʝʟʘʣʝʞʥʠʭ ʚʽʜ ʥʴʦʛʦ ʧʨʠʯʠʥ, ʱʦ ʧʽʜʚʠʱʫʻ ʨʠʟʠʢʠ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʠʤ. 

ɺʠʱʝʥʘʚʝʜʝʥʘ ʤʦʜʝʣʴ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʚʢʨʘʡ ʧʨʦʩʪʘ, 

ʘʣʝ, ʷʢ ʧʦʢʘʟʘʣʦ ʥʘʰʝ ʧʨʠʚʘʪʥʝ ʦʧʠʪʫʚʘʥʥʷ ʧʨʘʮʽʚʥʠʢʽʚ ʙʘʥʢʽʚ, ʩʘʤʝ ʪʘʢʦʛʦ 

ʨʦʜʫ ʤʦʜʝʣʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʙʽʣʴʰʦʩʪʽ ʙʘʥʢʽʚ. ɿ ʤʝʪʦʶ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʤʦʜʝʣʴ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʦʞʝ ʙʫʪʠ ʜʦʧʦʚʥʝʥʘ 

ʡʤʦʚʽʨʥʽʩʥʦ ʁʤʦʜʝʣʣʶ ʥʘʩʪʘʥʥʷ ʜʝʬʦʣʪʫ ʧʦʟʠʯʘʣʴʥʠʢʘ. ʗʢʱʦ ʡʤʦʚʽʨʥʽʩʪʴ 

                                           
22 ʋ ʧʝʨʽʦʜ ʜʽʾ ʜʦʛʦʚʦʨʫ ʦʚʝʨʜʨʘʬʪʫ ʣʽʤʽʪ ʤʦʞʝ ʟʤʽʥʶʚʘʪʠʩʷ ʧʦʤʽʩʷʯʥʦ ʧʨʦʪʷʛʦʤ ʧʝʨʰʠʭ ʜʚʦʭ ʜʥʽʚ ʤʽʩʷʮʷ ʥʘ 

ʦʩʥʦʚʽ ʟʚʽʪʥʦʩʪʽ ʢʣʽʻʥʪʘ ʥʘ ʦʩʪʘʥʥʶ ʟʚʽʪʥʫ ʜʘʪʫ. ɼʘʥʽ ʙʝʨʫʪʴʩʷ ʟ ʢʨʝʜʠʪʥʦʾ ʩʧʨʘʚʠ ʢʣʽʻʥʪʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ ʟʘ 

ʥʘʷʚʥʦʩʪʽ ʜʽʶʯʠʭ ʢʨʝʜʠʪʽʚ ʫ ʙʘʥʢʫ ʘʙʦ ʧʦ ʟʘʧʠʪʫ ʚʽʜ ʢʣʽʻʥʪʫ; ʧʦ-ʪʨʝʪʻ, ʧʨʠ ʧʦʛʽʨʰʝʥʥʽ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʢʣʽʻʥʪʘ 
23 ʂʣʽʻʥʪ ʧʠʩʴʤʦʚʦ ʧʦʚʽʜʦʤʣʷʻʪʴʩʷ ʧʨʦ ʟʘʧʣʘʥʦʚʘʥʝ ʟʤʝʥʰʝʥʥʷ ʰʣʷʭʦʤ ʚʽʜʧʨʘʚʢʠ ʧʠʩʴʤʘ ʟ ʧʦʚʽʜʦʤʣʝʥʥʷʤ 

ʦ ʚʨʫʯʝʥʥʽ ʟʘ 10 ʨʦʙʦʯʠʭ ʜʥʽʚ ʜʦ ʜʘʪʠ ʚʩʪʘʥʦʚʣʝʥʥʷ ʥʦʚʦʛʦ ʣʽʤʽʪʫ. ʗʢ ʧʨʘʚʠʣʦ ʜʦʜʘʪʢʦʚʝ ʧʫʥʢʪ ʱʦʜʦ 

ʟʤʝʥʰʝʥʥʷ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʘ ʥʝ ʫʢʣʘʜʘʻʪʴʩʷ ʽ ʜʦʜʘʪʢʦʚʠʭ ʟʤʽʥ ʫ ʜʦʛʦʚʽʨ ʥʝ ʚʥʦʩʠʪʴ ʟʘʙʝʟʧʝʯʝʥʥʷ ʘʙʦ 

ʧʦʨʫʯʠʪʝʣʴʩʪʚʘ ʥʝ ʚʠʤʘʛʘʻʪʴʩʷ 
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ʜʝʬʦʣʪʫ ʧʦʪʝʥʮʽʡʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ ʧʝʨʝʚʠʱʫʻ ʜʦʧʫʩʪʠʤʠʡ ʜʣʷ ʙʘʥʢʫ 

ʨʽʚʝʥʴ, ʣʽʤʽʪ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʦʞʝ ʙʫʪʠ ʟʥʠʞʝʥʠʡ ʜʦ ʥʫʣʷ. ʂʨʽʤ ʮʴʦʛʦ, ʟʘ 

ʥʘʷʚʥʦʩʪʽ ʚ ʙʘʥʢʫ ʚʽʜʧʦʚʽʜʥʠʭ ʚʥʫʪʨʽʰʥʴʦʙʘʥʢʽʚʩʴʢʠʭ ʤʦʜʝʣʝʡ ʤʦʞʣʠʚʝ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʚʠʭʦʜʷʯʠ ʟ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʫ 

ʧʦʟʠʯʘʣʴʥʠʢʘ. ɸʣʝ ʚ ʮʴʦʤʫ ʚʠʧʘʜʢʫ ʥʝʦʙʭʽʜʥʦ ʙʫʜʝ ʟʜʽʡʩʥʶʚʘʪʠ ʨʦʟʨʘʭʫʥʦʢ 

ʟʤʽʥʠ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʫ ʷʢ ʽʤʦʚʽʨʥʽʩʪʴ ʟʤʽʥʠ ʢʣʘʩʫ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʚ ʤʘʡʙʫʪʥʴʦʤʫ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʤʽʞʥʘʨʦʜʥʠʤ ʧʨʘʢʪʠʢʘʤ  ̔ʜʦʟʚʦʣʷʻ ʷʢʽʩʥʦ 

ʧʽʜʚʠʱʠʪʠ ʨʽʚʝʥʴ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. 

ɺʘʞʣʠʚʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʄʉɹ 

ʤʘ̒ ʧʨʠʡʥʷʪʥʘ ʧʣʘʪʘ ʟʘ ʡʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ, ʱʦ ʩʢʣʘʜʘʻʪʴʩʷ ʟ ʥʘʩʪʫʧʥʠʭ 

ʢʦʤʧʦʥʝʥʪʽʚ: ʚʽʜʩʦʪʦʢ ʟʘ ʢʨʝʜʠʪ; ʧʣʘʪʘ ʟʘ ʚʝʜʝʥʥʷ ʦʚʝʨʜʨʘʬʪʫ, ʚʩʪʘʥʦʚʣʝʥʘ ʚ 

ʨʽʯʥʠʭ ʚʽʜʩʦʪʢʘʭ ʚʽʜ ʚʝʣʠʯʠʥʠ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʋ ʩʝʨʝʜʥʴʦʤʫ ʚ ʋʢʨʘʾʥʽ 

ʧʣʘʪʘ ʟʘ ʚʝʜʝʥʥʷ ʧʦʩʣʫʛ ʟʘ ʦʚʝʨʜʨʘʬʪʦʤ (ʢʦʤʽʩʽʡʥʽ) ʩʪʘʥʦʚʠʪʴ ʙʣʠʟʴʢʦ 1 % ʟʘ 

ʢʦʞʝʥ ʪʨʠʜʮʷʪʠʜʝʥʥʠʡ ʪʨʘʥʰ (ʟʘ ʦʜʠʥ ʤʽʩʷʮʴ)24. ɺʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʟʘ 

ʢʦʨʠʩʪʫʚʘʥʥʷ ʦʚʝʨʜʨʘʬʪʦʤ ʚʩʪʘʥʦʚʣʶʻʪʴʩʷ ʽʥʜʠʚʽʜʫʘʣʴʥʦ ʜʣʷ ʢʦʞʥʦʛʦ 

ʧʦʟʠʯʘʣʴʥʠʢʘ25, ʟʘʣʝʞʠʪʴ ʚʽʜ ʩʪʫʧʝʥʷ «ʨʠʟʠʢʦʚʘʥʦʩʪʽ» ʢʣʽʻʥʪʘ-ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʜʣʷ ʙʘʥʢʫ, ʦʙʦʨʦʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʪʝʨʤʽʥʽʚ ʦʚʝʨʜʨʘʬʪʫ [100] ʪʘ 

ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ ʥʘʩʪʫʧʥʦʶ ʬʦʨʤʫʣʦʶ: 

 

ʉʇ = ʆɹ × ʇʉ/365 × ʂɼ,       (2.6) 

 

ʜʝ ʉʇ ï ʩʫʤʘ ʚʽʜʩʦʪʢʽʚ; 

ʆɹ ï ʦʩʥʦʚʥʠʡ ʙʦʨʛ ʟʘ ʢʨʝʜʠʪʦʤ ʦʚʝʨʜʨʘʬʪ (ʚʝʣʠʯʠʥʘ ʜʝʙʝʪʦʚʦʛʦ 

ʩʘʣʴʜʦ); 

ʇʉ ï ʚʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ ʟʘ ʢʨʝʜʠʪʦʤ ʦʚʝʨʜʨʘʬʪ; 

                                           
24 ɯʩʥʫʻ ʪʘʢʦʞ ʧʝʚʥʠʡ ʧʝʨʝʣʽʢ ʧʣʘʪʝʞʽʚ, ʟʘ ʷʢʠʤ ʧʣʘʪʘ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ ʦʚʝʨʜʨʘʬʪ ʥʝ ʩʪʷʛʫʻʪʴʩʷ, ʘ ʩʘʤʝ 

ʚʠʪʨʘʪʠ: ʥʘ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʽʚ ʽʥʰʠʤ ʙʘʥʢʘʤ; ʥʘ ʚʠʜʘʯʫ ʘʙʦ ʧʦʛʘʰʝʥʥʷ ʧʦʟʠʢ ʪʨʝʪʽʤ ʦʩʦʙʘʤ;  ʥʘ 

ʧʨʠʜʙʘʥʥʷ ʙʫʜʴ-ʷʢʠʭ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ, ʧʦʛʘʰʝʥʥʷ ʚʣʘʩʥʠʭ ʚʝʢʩʝʣʽʚ ʪʘ ʚʝʢʩʝʣʽʚ ʪʨʝʪʽʭ ʦʩʽʙ; ʥʘ ʧʨʠʜʙʘʥʥʷ 

ʯʘʩʪʦʢ ʫ ʩʪʘʪʫʪʥʦʤʫ ʢʘʧʽʪʘʣʽ ʽʥʰʠʭ ʧʽʜʧʨʠʻʤʩʪʚ; ʥʘ ʧʝʨʝʢʘʟ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʟ ʦʜʥʦʛʦ ʨʘʭʫʥʢʫ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʘ ʽʥʰʠʡ, ʥʝ ʨʘʭʫʶʯʠ ʧʝʨʝʨʘʭʫʚʘʥʴ, ʧʦʚ'ʷʟʘʥʠʭ ʟ ʚʠʧʣʘʪʦʶ ʟʘʨʦʙʽʪʥʦʾ ʧʣʘʪʠ ʅʝʦʙʭʽʜʥʦ 

ʦʙʦʚ'ʷʟʢʦʚʝ ʜʦʢʫʤʝʥʪʘʣʴʥʝ ʧʽʜʪʚʝʨʜʞʝʥʥʷ ʟʘʣʫʯʝʥʥʷ ʢʦʰʪʽʚ ʥʘ ʚʠʧʣʘʪʫ ʟʘʨʧʣʘʪ. ʇʨʠʯʦʤʫ ʜʦ ʥʘʜʘʥʥʷ ʚ ʙʘʥʢ 

ʧʽʜʪʚʝʨʜʞʫʶʯʠʭ ʜʦʢʫʤʝʥʪʽʚ ʟʜʽʡʩʥʶʻʪʴʩʷ ʙʣʦʢʫʚʘʥʥʷ ʥʘʜʘʥʦʛʦ ʣʽʤʽʪʫ ʧʦ ʨʘʭʫʥʢʫ ʥʘ ʚʩʽ ʥʘʩʪʫʧʥʽ ʦʧʝʨʘʮʽʾ. 
25 ɺʽʜʩʦʪʢʠ ʟʘ ʦʚʝʨʜʨʘʬʪʦʤ ʤʦʞʫʪʴ ʨʦʟʨʘʭʦʚʫʚʘʪʠʩʴ ʱʦʜʝʥʥʦ ʥʘ ʩʫʤʫ, ʱʦ ʥʝ ʧʝʨʝʚʠʱʫʻ ʟʘʣʠʰʢʫ ʢʦʰʪʽʚ ʥʘ 

ʨʘʭʫʥʢʫ, ʘʙʦ ʱʦʤʽʩʷʮʷ, ʚʠʭʦʜʷʯʠ ʟ ʬʘʢʪʠʯʥʦʾ ʢʽʣʴʢʦʩʪʽ ʜʥʽʚ ʢʦʨʠʩʪʫʚʘʥʥʷ ʦʚʝʨʜʨʘʬʪʦʤ ʪʘ ʬʘʢʪʠʯʥʠʭ 

ʟʘʣʠʰʢʽʚ ʧʦ ʨʘʭʫʥʢʫ çʦʚʝʨʜʨʘʬʪè. 
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365 ï ʢʽʣʴʢʽʩʪʴ ʜʥʽʚ ʫ ʨʦʮʽ; 

ʂɼ ï ʢʽʣʴʢʽʩʪʴ ʜʥʽʚ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ. 

ʅʘ ʚʘʨʪʽʩʪʴ ʢʦʨʠʩʪʫʚʘʥʥʷ ʦʚʝʨʜʨʘʬʪʦʤ ʜʣʷ ʄʉɹ ʚʧʣʠʚʘʻ ʢʦʤʽʩʽʷ, ʱʦ 

ʧʦʚôʷʟʘʥʘ ʟ ʨʝʟʝʨʚʫʚʘʥʥʷʤ ʢʦʰʪʽʚ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʨʘʭʫʥʢʫ 

ʢʣʽʻʥʪʘ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʫʢʣʘʜʝʥʦʛʦ ʜʦʛʦʚʦʨʫ. ʅʘʨʘʭʫʚʘʥʥʷ ʢʦʤʽʩʽʾ 

ʟʜʽʡʩʥʶʻʪʴʩʷ ʫ ʚʠʛʣʷʜʽ ʚʽʜʩʦʪʢʘ ʚʽʜ ʚʩʪʘʥʦʚʣʝʥʦʾ ʩʫʤʠ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʧʨʠ 

ʫʢʣʘʜʘʥʥʽ ʜʦʛʦʚʦʨʫ ʦʚʝʨʜʨʘʬʪʫ ʘʙʦ ʚʽʜ ʩʫʤʠ ʟʙʽʣʴʰʝʥʥʷ ʣʽʤʽʪʫ ʧʨʠ 

ʫʢʣʘʜʘʥʥʽ ʜʦʜʘʪʢʦʚʦʾ ʫʛʦʜʠ ʧʨʦ ʟʤʽʥʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ. ʊʝʨʤʽʥ ʩʧʣʘʪʠ 

ʢʦʤʽʩʽʾ ï ʚ ʜʝʥʴ ʾʾ ʥʘʨʘʭʫʚʘʥʥʷ, ʪʦʙʪʦ ʚ ʜʝʥʴ ʧʽʜʧʠʩʘʥʥʷ ʜʦʛʦʚʦʨʫ 

ʦʚʝʨʜʨʘʬʪʫ. ʆʧʣʘʪʘ ʢʦʤʽʩʽʾ ʟʜʽʡʩʥʶʻʪʴʩʷ ʰʣʷʭʦʤ ʩʧʠʩʘʥʥʷ ʢʦʰʪʽʚ ʟ 

ʧʦʪʦʯʥʦʛʦ ʨʘʭʫʥʢʫ ʢʣʽʻʥʪʘ (ʦʧʣʘʪʘ ʢʦʤʽʩʽʾ ʤʦʞʝ ʚʠʢʦʥʫʚʘʪʠʩʷ ʟʘ ʨʘʭʫʥʦʢ 

ʥʘʜʘʥʦʛʦ ʢʣʽʻʥʪʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ). ɿʘʛʘʣʦʤ, ʚʠʭʦʜʷʯʠ ʟ̔ ʩʧʝʮʠʬʽʢʠ ʄʉɹ, 

ʤʦʞʥʘ ʩʠʩʪʝʤʘʪʠʟʫʚʘʪʠ ʧʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʄʉɹ ʧʦʨʽʚʥʷʥʦ 

ʟ ʽʥʰʠʤʠ ʢʨʝʜʠʪʥʠʤʠ ʧʨʦʜʫʢʪʘʤʠ ʥʘʩʪʫʧʥʠʤ ʯʠʥʦʤ (ʨʠʩ. 2.4). 

 
ʈʠʩ. 2.4. ʇʝʨʝʚʘʛʠ ʪʘ ʥʝʜʦʣʽʢʠ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ  
ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ ʩʢʣʘʜʝʥʦ ʟʘ [107, 124, 168]. 
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ʆʪʞʝ, ʚ ʧʨʦʮʝʩʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʚ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʤʦʞʝ 

ʚʠʥʠʢʥʫʪʠ ʥʠʟʢʘ ʧʨʦʙʣʝʤʥʠʭ ʤʦʤʝʥʪʽʚ, ʧʦʜʦʣʘʥʥʷ ʷʢʠʭ ʧʦʪʨʝʙʫʻ 

ʧʦʢʨʘʱʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʧʨʦʮʝʩʫ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʫ ʙʘʥʢʦʤ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʦʚʝʨʜʨʘʬʪ ʻ ʟʨʫʯʥʠʤ  ̔ ʜʦʩʪʫʧʥʠʤ ʜʞʝʨʝʣʦʤ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʦʪʨʝʙ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʬʽʥʘʥʩʦʚʠʭ ʨʝʩʫʨʩʘʭ: 

ï ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʤʘʻ ʩʪʘʙʽʣʴʥʽ ʱʦʪʠʞʥʝʚʽ ʚʟʘʻʤʦʨʦʟʨʘʭʫʥʢʠ ʟ 

ʙʘʥʢʦʤ (ʫ ʩʝʨʝʜʥʴʦʤʫ ʥʝ ʤʝʥʰʝ 6-10 ʥʘʜʭʦʜʞʝʥʴ ʥʘ ʨʘʭʫʥʦʢ ʥʘ ʪʠʞʜʝʥʴ); 

ï ʜʣʷ ʩʚʦʻʯʘʩʥʦʛʦ ʧʨʦʚʝʜʝʥʥʷ ʨʦʟʨʘʭʫʥʢʽʚ, ʢʦʣʠ ʚʠʪʨʘʪʠ ʪʠʤʯʘʩʦʚʦ 

ʧʝʨʝʚʠʱʫʶʪʴ ʥʘʜʭʦʜʞʝʥʥʷ ʛʨʦʰʝʡ ʥʘ ʨʘʭʫʥʦʢ, ʧʦʢʨʠʪʪʷ «ʪʝʭʥʽʯʥʠʭ» ʧʦʪʨʝʙ 

ʫ ʛʨʦʰʘʭ; 

ï ʜʣʷ ʧʦʢʨʠʪʪʷ ʪʠʤʯʘʩʦʚʠʭ ʧʦʪʨʝʙ ʢʣʽʻʥʪʘ ʚ ʢʦʰʪʘʭ, ʥʘʩʘʤʧʝʨʝʜ, ʜʣʷ 

ʧʦʧʦʚʥʝʥʥʷ ʦʙʦʨʦʪʥʠʭ ʢʦʰʪʽʚ (ʧʨʠʜʙʘʥʥʷ ʪʘ ʩʪʚʦʨʝʥʥʷ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʽʘʣʴʥʠʭ ʮʽʥʥʦʩʪʝʡ, ʧʦʚô̫ ʟʘʥʠʭ ʽʟ ʩʝʟʦʥʥʽʩʪʶ, ʥʘ ʚʠʧʣʘʪʫ ʟʘʨʦʙʽʪʥʦʾ 

ʧʣʘʪʠ, ʧʣʘʪʝʞʽ ʚ ʙʶʜʞʝʪ, ʽʥʰʽ ʚʠʨʦʙʥʠʯʽ ʚʠʪʨʘʪʠ); 

ï ʜʣʷ ʪʦʨʛʦʚʦ-ʧʦʩʝʨʝʜʥʠʮʴʢʠʭ  ̔ ʙʫʜʽʚʝʣʴʥʠʭ, ʘ ʪʘʢʦʞ ʧʽʜʧʨʠʻʤʩʪʚ 

ʩʬʝʨʠ ʧʦʩʣʫʛ, ʷʢʽ ʩʪʠʢʘʶʪʴʩʷ ʟ ʥʝʨʝʛʫʣʷʨʥʠʤʠ ʥʘʜʭʦʜʞʝʥʥʷʤʠ ʚʽʜ ʧʦʪʦʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ (ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʜʫʢʮʽʾ), ʱʦ ʥʝ ʟʘʚʞʜʠ ʜʦʟʚʦʣʷ ̒ʧʦʢʨʠʚʘʪʠ ʚʠʜʘʪʢʠ ʚ 

ʧʝʚʥʠʡ ʧʝʨʽʦʜ ʯʘʩʫ; 

ï ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʩʪʠʢʘʶʪʴʩʷ ʟ ʧʦʪʨʝʙʦʶ ʦʧʝʨʘʪʠʚʥʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʥʝʚʽʜʢʣʘʜʥʠʭ ʚʠʪʨʘʪ ʯʝʨʝʟ ʚʠʥʠʢʥʝʥʥʷ ʪʠʤʯʘʩʦʚʠʭ ʨʦʟʨʠʚʽʚ ʫ 

ʦʙʽʛʫ ʢʦʰʪʽʚ, ʱʦ ʧʨʦʭʦʜʷʪʴ ʟʘ ʨʘʭʫʥʢʘʤʠ. 

ʂʣʶʯʦʚʠʤʠ ʫʤʦʚʘʤʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʙʘʥʢʫ ʪʘ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ ʻ ʧʨʘʚʠʣʴʥʝ ʚʠʟʥʘʯʝʥʥʷ ʪʘ ʚʯʘʩʥʝ ʢʦʨʠʛʫʚʘʥʥʷ 

ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ, ʘ ʪʘʢʦʞ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʫʢʣʘʜʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ 

ʜʦʛʦʚʦʨʫ ʧʨʦ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ. 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʨʦʚʝʜʝʥʦʛʦ ʘʥʘʣʽʟʫ ʤʦʞʝʤʦ ʥʘʜʘʪʠ ʥʘʩʪʫʧʥʽ 

ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʧʽʜʚʠʱʝʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʄʉɹ: 

ï ʨʦʟʨʘʭʫʥʦʢ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʩʣʽʜ ʟʜʽʡʩʥʶʚʘʪʠ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ 90-

ʜʝʥʥʦʛʦ ʪʝʨʤʽʥʫ ʢʨʝʜʠʪʦʚʦʛʦ ʦʙʦʨʦʪʫ ʟʘ ʨʘʭʫʥʢʘʤʠ ʢʣʽʻʥʪʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ 

ʟʘ ʧʨʦʩʪʦʶ ʬʦʨʤʫʣʦʶ [123]: 
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ʃʆ = ʂʆ/2,        (2.7) 

 

ʜʝ ʃʆ ï ʨʦʟʨʘʭʫʥʢʦʚʠʡ ʣʽʤʽʪ ʦʚʝʨʜʨʘʬʪʫ; 

ʂʆ ï ʤʽʥʽʤʘʣʴʥʠʡ ʫʩʽʯʝʥʠʡ ʤʽʩʷʯʥʠʡ ʢʨʝʜʠʪʦʚʠʡ ʦʙʦʨʦʪ ʟʘ 

ʨʦʟʨʘʭʫʥʢʦʚʠʤ ʨʘʭʫʥʢʦʤ ʢʣʽʻʥʪʘ26; [123]. 

ï ʧʨʠ ʫʢʣʘʜʘʥʥʽ ʜʦʛʦʚʦʨʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʘʭʫʥʢʫ ʜʦʮʽʣʴʥʦ ʦʜʨʘʟʫ 

ʧʝʨʝʜʙʘʯʠʪʠ ʤʦʞʣʠʚʽʩʪʴ ʦʜʥʦʯʘʩʥʦʛʦ ʧʽʜʧʠʩʘʥʥʷ ʫʛʦʜʠ ʧʨʦ ʦʚʝʨʜʨʘʬʪ. ɼʣʷ 

ʮʴʦʛʦ ʟʘ ʩʠʩʪʝʤʦʶ ʜʠʩʪʘʥʮʽʡʥʦʛʦ ʙʘʥʢʽʚʩʴʢʦʛʦ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ (ɼɹʆ) 

ʥʘʧʨʘʚʠʪʠ ʟʘʧʠʪ ʥʘ ʚʽʜʢʨʠʪʪʷ ʣʽʤʽʪʫ. ʇʽʩʣʷ ʪʦʛʦ, ʷʢ ʦʧʝʨʘʮʽʡʥʠʡ ʧʽʜʨʦʟʜʽʣ 

ʙʘʥʢʫ ʟʘʣʝʞʥʦ ʚʽʜ ʦʙʦʨʦʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚʩʪʘʥʦʚʠʪʴ ʣʽʤʽʪ  ̔ʦʪʨʠʤʘʥʥʷ ʧʦ 

ʢʘʥʘʣʫ ɼɹʆ ʧʽʜʪʚʝʨʜʞʝʥʥʷ ʧʨʦ ʧʦʯʘʪʦʢ ʜʽʾ ʣʽʤʽʪʫ, ʧʽʜʧʨʠʻʤʩʪʚʫ ʩʣʽʜ 

ʚʠʢʦʨʠʩʪʘʪʠ ʡʦʛʦ ʧʨʦʪʷʛʦʤ 90 ʜʥʽʚ. ʇʦʪʽʤ ʩʣʽʜ ʟʜʽʡʩʥʠʪʠ ʧʝʨʝʨʘʭʫʥʦʢ ʣʽʤʽʪʫ 

ʪʘ ʧʦʚʥʽʩʪʶ ʧʦʛʘʩʠʪʠ ʦʚʝʨʜʨʘʬʪ ʢʨʝʜʠʪʫ. ʇʦʛʘʰʝʥʥʷ ʚʽʜʩʦʪʢʽʚ ʜʦʮʽʣʴʥʦ 

ʟʜʽʡʩʥʶʚʘʪʠ ʱʦʤʽʩʷʮʷ, ʱʦʙ ʫʥʠʢʥʫʪʠ ʥʘʛʨʦʤʘʜʞʝʥʥʷ ʧʝʚʥʠʭ ʩʫʤ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

ï ʥʘʜʘʚʘʪʠ ʦʚʝʨʜʨʘʬʪ ʥʝʦʙʭʽʜʥʦ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʦʙʦʨʦʪʫ ʟʘ ʨʘʭʫʥʢʘʤʠ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʨʽʟʥʠʭ ʚʘʣʶʪʘʭ; 

ï ʚʢʣʶʯʘʪʠ ʜʦ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʥʘʜʭʦʜʞʝʥʥʷ ʢʦʰʪʽʚ ʚʽʜ 

ʧʨʦʜʘʞʫ ʚʝʢʩʝʣʽʚ ʙʘʥʢʫ; 

ï ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʦʚʝʨʜʨʘʬʪʫ ʜʣʷ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ 

ʙʘʥʢʫ ʩʣʽʜ ʨʦʟʛʣʷʥʫʪʠ ʤʦʞʣʠʚʽʩʪʴ ʥʝ ʚʠʢʣʶʯʘʪʠ ʟ ʦʙʦʨʦʪʫ ʙʝʟʛʦʪʽʚʢʦʚʠʭ 

ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ ʟʘ ʨʦʟʨʘʭʫʥʢʦʚʠʤ ʨʘʭʫʥʢʦʤ ʧʦʟʠʯʘʣʴʥʠʢʘ ʩʫʤʫ, ʷʢʘ 

ʧʝʨʝʚʠʱʫ ̒ 20 % ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʢʦʰʪʽʚ, ʱʦ ʥʘʜʭʦʜʷʪʴ ʚʽʜ ʦʜʥʦʛʦ 

ʢʦʥʪʨʘʛʝʥʪʘ, ʪʘ ʚʨʘʭʦʚʫʚʘʪʠ ʚ ʨʦʟʨʘʭʫʥʢʫ ʣʽʤʽʪʫ ʢʨʝʜʠʪʫʚʘʥʥʷ 50 % ʚʽʜ ʪʘʢʦʾ 

ʩʫʤʠ; 

ï ʦʩʢʽʣʴʢʠ ʣʽʤʽʪ ʦʚʝʨʜʨʘʬʪʫ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ, ʚʠʭʦʜʷʯʠ ʟ ʦʙʦʨʦʪʽʚ ʟʘ 

ʨʘʭʫʥʢʦʤ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ, ʥʝ ʟʘʚʞʜʠ ʻ ʧʦʪʨʝʙʘ ʨʦʙʠʪʠ 

                                           
26 ʄʽʥʽʤʘʣʴʥʠʡ ʫʩʽʯʝʥʠʡ ʤʽʩʷʯʥʠʡ ʢʨʝʜʠʪʦʚʠʡ ʦʙʦʨʦʪ ʟʘ ʨʦʟʨʘʭʫʥʢʦʚʠʤ ʨʘʭʫʥʢʦʤ ʢʣʽʻʥʪʘ ʫ ʙʘʥʢʫ 

ʚʠʟʥʘʯʘʻʪʴʩʷ ʪʘʢʠʤ ʯʠʥʦʤ: 1) ʚʽʜ ʢʦʞʥʦʛʦ ʤʽʩʷʯʥʦʛʦ ʢʨʝʜʠʪʦʚʦʛʦ ʦʙʦʨʦʪʫ ʟʘ ʨʦʟʨʘʭʫʥʢʦʚʠʤ ʨʘʭʫʥʢʦʤ ʟʘ 

ʦʩʪʘʥʥʽ ʪʨʠ ʧʦʚʥʽ ʤʽʩʷʮʽ ʚʽʜʥʽʤʘʶʪʴʩʷ ʧʦ ʪʨʠ ʤʘʢʩʠʤʘʣʴʥʽ ʥʘʜʭʦʜʞʝʥʥʷ ʧʨʦʪʷʛʦʤ ʚʽʜʧʦʚʽʜʥʦʛʦ ʤʽʩʷʮʷ 

(ʦʪʨʠʤʘʥʽ ʢʦʰʪʠ ʟʘ ʢʨʝʜʠʪʘʤʠ ʥʝ ʚʨʘʭʦʚʫʶʪʴʩʷ); 2) ʟ ʦʪʨʠʤʘʥʠʭ ʫ ʩʽʯʝʥʠʭ ʦʙʦʨʦʪʽʚ (ʟʘ 3 ʤʽʩʷʮʽ) ʚʠʙʠʨʘʻʪʴʩʷ 

ʤʽʩʷʮʴ ʽʟ ʥʘʡʤʝʥʰʠʤʠ ʦʙʦʨʦʪʘʤʠ, ʷʢʠʡ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʫ ʧʦʜʘʣʴʰʠʭ ʨʦʟʨʘʭʫʥʢʘʭ [123] 
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ʨʦʟʛʦʨʥʫʪʠʡ ʬʽʥʘʥʩʦʚʠʡ ʘʥʘʣʽʟ ʧʦʟʠʯʘʣʴʥʠʢʘ. ɼʦʩʪʘʪʥʴʦ ʧʝʨʝʚʽʨʠʪʠ ʢʣʽʻʥʪʘ 

ʟʘ ʩʠʩʪʝʤʦ  ʁ ɼɹʆ ʥʘ ʥʘʷʚʥʽʩʪʴ ʪʘʢ ʟʚʘʥʠʭ «ʉʪʦʧ-ʌʘʢʪʦʨʽʚ», ʜʦ ʷʢʠʭ 

ʚʽʜʥʦʩʷʪʴʩʷ ʩʪʘʙʽʣʴʥʘ ʟʙʠʪʢʦʚʽʩʪʴ ʧʦʟʠʯʘʣʴʥʠʢʘ ʪʘ ʥʝʛʘʪʠʚʥʘ ʚʝʣʠʯʠʥʘ 

ʯʠʩʪʠʭ ʘʢʪʠʚʽʚ. 

ʉʭʝʤʘʪʠʯʥʦ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʥʘʚʝʜʝʥʦ ʥʘ ʨʠʩ. 2.5. 

 

 

 

 

 

 

 

ʈʠʩ. 2.5. ʉʭʝʤʘ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʤʘʣʦʤʫ ʪʘ ʩʝʨʝʜʥʴʦʤʫ ʙʽʟʥʝʩʫ. 

 

ɿʘʩʪʦʩʫʚʘʥʥʷ ʪʘʢʦʾ ʩʭʝʤʠ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ 

ʚʠʨʽʰʝʥʥʷ ʥʘʩʪʫʧʥʠʭ ʟʘʚʜʘʥʴ: 

ï ʩʢʦʨʦʪʠʪʠ ʪʝʨʤʽʥ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʱʦʜʦ ʫʢʣʘʜʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ 

ʜʦʛʦʚʦʨʫ, ʟʤʝʥʰʠʪʠ ʯʘʩ ʨʦʟʛʣʷʜʫ ʟʘʷʚʠ ʥʘ ʢʨʝʜʠʪ ʜʦ ʦʜʥʦʛʦ ʜʥʷ, ʱʦ ʻ 

ʚʘʞʣʠʚʠʤ ʜʣʷ ʧʦʟʠʯʘʣʴʥʠʢʘ; 

ï ʟʥʠʟʠʪʠ ʚʠʪʨʘʪʠ ʙʘʥʢʫ ʥʘ ʨʦʟʛʣʷʜ ʟʘʷʚʢʠ ʱʦʜʦ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ 

ʰʣʷʭʦʤ ʩʪʘʥʜʘʨʪʠʟʘʮʽʾ ʡʦʛʦ ʥʘʜʘʥʥʷ; 

ï ʧʽʜʚʠʱʠʪʠ ʤʦʞʣʠʚʦʩʪʽ ʄʉɹ ʧʣʘʥʫʚʘʪʠ ʩʚʦʾ ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ. 

 

 

ɺʠʩʥʦʚʢʠ ʜʦ ʨʦʟʜʽʣʫ 2 

 

 

1. ɸʥʘʣʽʟ ʩʪʨʫʢʪʫʨʠ, ʜʠʥʘʤʽʢʠ ʡ ʦʩʦʙʣʠʚʦʩʪʝʡ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ 

ʋʢʨʘʾʥʽ ʟʘʩʚʽʜʯʠʚ ʡʦʛʦ ʩʪʘʛʥʘʮʽʶ: ʟʨʦʩʪʘʥʥʷ ʚʽʜʩʦʪʢʦʚʠʭ ʩʪʘʚʦʢ ʟʘ ʧʘʜʽʥʥʷ 

ʧʨʠʙʫʪʢʽʚ ʄʉɹ ʚ 2014ï2015 ʨʨ. ʟʨʦʙʠʣʦ ʢʨʝʜʠʪʠ ʬʘʢʪʠʯʥʦ ʥʝʜʦʩʪʫʧʥʠʤʠ 

ʜʣʷ ʤʘʣʠʭ  ̔ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʮʽʚ. ʋ ʩʢʣʘʜʥʠʭ ʢʨʠʟʦʚʠʭ ʫʤʦʚʘʭ ʙʘʥʢʽʚʩʴʢʝ 

ʋʢʣʘʜʘʥʥ̫ ʜʦʛʦʚʦʨʫ 

ʧʨʦ ʚ̔ʜʢʨʠʪʪ̫ 

ʙʘʥʢ̔ʚʩɹʢʦʛʦ ʨʘʭʫʥʢʫ ʟ 

ʤʦʞʣʠʚ̔ʩʪʁ 

ʦʜʥʦʯʘʩʥʦʛʦ 

ʧ̔ʜʧʠʩʘʥʥ̫ ʫʛʦʜʠ ʧʨʦ 

ʦʚʝʨʜʨʘʬʪʥʠʡ ʢʨʝʜʠʪ

ʇʦ ʩʠʩʪʝʤ̔ ɼɹʆ 

ʥʘʧʨʘʚʠʪʠ ʟʘʧʠʪ ʥʘ 

ʚʜ̔ʢʨʠʪʪ̫ ʣ̔ʤ̔ʪʫ. ɹʘʥʢ 

ʟʘʣʝʞʥʦ ʚ̔ʜ ʧʘʨʘʤʝʪʨ̔ʚ 

ʜ̫̔ ʣɹʥʦʩʪ̔ 

ʧ̔ʜʧʨʠ̒ʤʩʪʚʘ 

ʚʩʪʘʥʦʚʣ̒ ʣ̔ʤ̔ʪ

ʇ̔ʩʣ̫ ʧ̔ʜʪʚʝʨʜʞʝʥʥ̫ ʧʦ 

ʢʘʥʘʣʫ ɼɹʆ ʧʨʦ ʧʦʯʘʪʦʢ ʜ̔ʾ 

ʣ̔ʤ̔ʪʫ ʡʦʛʦ ʩʣ̔ʜ 

ʚʠʢʦʨʠʩʪʘʪʠ ʧʨʦʪ̫ʛʦʤ 90 

ʜʥ̔ʚ. ʇ̔ʩʣ̫ 90 ʜʥ̔ʚ 

ʥʝʦʙʭ̔ʜʥʦ ʟʜ̔ʡʩʥʠʪʠ 

ʧʝʨʝʨʘʭʫʥʦʢ ʢʨʝʜʠʪʫ  ʧʦʚʥʝ 

ʧʦʛʘhʝʥʥ̫ ʦʚʝʨʜʨʘʬʪʥʦʛʦ 

ʢʨʝʜʠʪʫ. ʇʦʛʨʘhʝʥʥ̫ 

ʧʨʦʮʝʥʪ̔ʚ ʟʜ̔ʡʩʥʁ ʪ̒ɹʩ̫ 

ʦɦʤ̔ʩʩ̫ʯʥʦ. 
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ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ ʋʢʨʘʾʥʽ ʤʘʻ ʥʘʩʪʫʧʥʽ ʦʩʦʙʣʠʚʦʩʪʽ: 

ï ʥʝʟʥʘʯʥʘ ʯʘʩʪʢʘ ʩʫʙôʻʢʪʽʚ ʄʉɹ, ʱʦ ʢʦʨʠʩʪʫʶʪʴʩʷ ʙʘʥʢʽʚʩʴʢʠʤʠ 

ʢʨʝʜʠʪʘʤʠ (80 % ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʝ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ ʧʦʟʠʢʠ ʪʘ ʢʨʝʜʠʪʠ), 

ʪʘ ʜʦʤʽʥʫʚʘʥʥʷ ʚ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʽ ʙʘʥʢʽʚ ʢʨʝʜʠʪʽʚ ʩʫʙôʻʢʪʘʤ ʦʧʪʦʚʦʾ ʪʘ 

ʨʦʟʜʨʽʙʥʦʾ ʪʦʨʛʽʚʣʽ ʧʨʠ ʬʘʢʪʠʯʥʽʡ ʚʽʜʩʫʪʥʦʩʪʽ ʢʨʝʜʠʪʽʚ ʽʥʥʦʚʘʮʽʡʥʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ; 

ï ʩʢʦʨʦʯʝʥʥʷ ʪʝʨʤʽʥʽʚ ʥʘʜʘʥʥʷ ʢʨʝʜʠʪʽʚ ʄʉɹ ʧʨʠ ʚʽʜʥʦʩʥʦ ʥʝʟʥʘʯʥʽʡ 

ʯʘʩʪʮ ̔ʾʭ ʧʨʦʩʪʨʦʯʝʥʠʭ ʢʨʝʜʠʪʽʚ; 

ï ʧʦʩʠʣʝʥʥʷ ʢʦʤʧʣʝʢʩʥʦʩʪʽ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʄʉɹ ʟ ʙʦʢʫ ʚʝʣʠʢʠʭ ʙʘʥʢʽʚ 

ʧʨʠ ʥʝʜʦʩʪʘʪʥʽʡ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʫʤʦʚ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ. 

2. ʉʧʝʮʠʬʽʢʘ ʄʉɹ ʚʠʟʥʘʯʘʻ ʡʦʛʦ ʧʦʧʠʪ ʥʘ ʧʝʨʝʚʘʞʥʦ ʫʥʽʚʝʨʩʘʣʴʥʽ 

ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ (ʢʦʤʧʣʝʢʩʥʽ ʢʨʝʜʠʪʥʽ ʩʭʝʤʠ, ʪʦʨʛʦʚʝʣʴʥʝ ʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʜʦʢʫʤʝʥʪʘʨʥʽ ʧʨʦʜʫʢʪʠ, ʧʦʩʣʫʛʠ «cash-management» ʪʦʱʦ), ʘ ʪʘʢʦʞ ʢʨʝʜʠʪʠ, 

ʱʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʰʚʠʜʢʽʩʪʶ ʦʬʦʨʤʣʝʥʥʷ (ʥʘʩʘʤʧʝʨʝʜ ʦʚʝʨʜʨʘʬʪ), ʧʨʠ 

ʦʜʥʦʯʘʩʥʽʡ ʧʦʪʨʝʙ ̔ʚ ʙʽʣʴʰ ʛʥʫʯʢʦʤʫ, ʽʥʜʠʚʽʜʫʘʣʴʥʦʤʫ ʪʘ ʩʪʨʫʢʪʫʨʦʚʘʥʦʤʫ 

ʧʽʜʭʦʜʽ ʜʦ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʢʣʽʻʥʪʽʚ. 

3. ɸʥʘʣʽʟ ʧʨʘʢʪʠʢʠ ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ ʄʉɹ ʚ ʋʢʨʘʾʥʽ ʟʘʩʚʽʜʯʠʚ, 

ʱʦ ʢʣʶʯʦʚʠʤʠ ʫʤʦʚʘʤʠ ʡʦʛʦ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʣʷ ʙʘʥʢʫ ʪʘ ʜʦʩʪʫʧʥʦʩʪʽ ʜʣʷ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʻ ʧʨʘʚʠʣʴʥʝ ʚʠʟʥʘʯʝʥʥʷ ʪʘ ʚʯʘʩʥʝ ʢʦʨʠʛʫʚʘʥʥʷ ʣʽʤʽʪʫ 

ʦʚʝʨʜʨʘʬʪʫ ʥʘ ʦʩʥʦʚʽ ʤʦʥʽʪʦʨʠʥʛʫ ʢʚʘʨʪʘʣʴʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʟʚʽʪʥʦʩʪʽ ʢʣʽʻʥʪʘ, 

ʘ ʪʘʢʦʞ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʫʢʣʘʜʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʫ ʱʦʜʦ 

ʦʚʝʨʜʨʘʬʪʫ, ʱʦ ʜʦʟʚʦʣʠʪʴ ʩʢʦʨʦʪʠʪʠ ʪʝʨʤʽʥ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʱʦʜʦ 

ʫʢʣʘʜʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʫ; ʟʥʠʟʠʪʠ ʚʠʪʨʘʪʠ ʙʘʥʢʫ ʥʘ ʨʦʟʛʣʷʜ ʟʘʷʚʢʠ ʥʘ 

ʥʘʜʘʥʥʷ ʦʚʝʨʜʨʘʬʪʫ; ʨʦʟʰʠʨʠʪʠ ʤʦʞʣʠʚʦʩʪʽ ʄʉɹ ʧʣʘʥʫʚʘʪʠ ʩʚʦʾ ʛʨʦʰʦʚʽ 

ʧʦʪʦʢʠ. 

4. ɺʘʞʣʠʚʠʤ ʤʝʪʦʜʦʤ ʟʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʻ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʱʦ ʤʘʻ ʩʚʦʶ 

ʩʧʝʮʠʬʽʢʫ ʚʠʢʦʨʠʩʪʘʥʥʷ ʱʦʜʦ ʩʫʙôʻʢʪʽʚ ʄʉɹ. ɹʘʥʢʠ ʥʝ ʟʘʚʞʜʠ ʤʦʞʫʪʴ 

ʘʜʝʢʚʘʪʥʦ ʦʮʽʥʠʪʠ ʾʭʥ  ʁʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʦʩʢʽʣʴʢʠ: 

ï ʽʩʥʫʶʪʴ ʬʘʢʪʦʨʠ, ʷʢʽ ʩʢʣʘʜʥʦ ʢʽʣʴʢʽʩʥʦ ʦʮʽʥʠʪʠ, ʟʦʢʨʝʤʘ ʨʝʧʫʪʘʮʽʷ 
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ʧʦʟʠʯʘʣʴʥʠʢʘ, ʭʘʨʘʢʪʝʨ ʚʟʘʻʤʦʚʽʜʥʦʩʠʥ ʙʘʥʢʫ ʟ ʧʽʜʧʨʠʻʤʩʪʚʦʤ ʪʦʱʦ; 

ï ʚʝʣʠʢʘ ʢʽʣʴʢʽʩʪʴ ʬʘʢʪʦʨʽʚ ʚʧʣʠʚʘʶʪʴ ʥʘ ʨʽʚʝʥʴ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʥʘ ʤʽʢʨʦ- ʪʘ ʤʘʢʨʦʨʽʚʥʷʭ, ʷʢʽ ʥʝ ʟʘʚʞʜʠ ʤʦʞʥʘ ʧʝʨʝʜʙʘʯʠʪʠ ʡ ʦʮʽʥʠʪʠ; 

ï ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʩʫʙôʻʢʪʘ ʄʉɹ ʧʝʚʥʦʶ ʤʽʨʦʶ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʩʪʘʜʽʾ ʡʦʛʦ ʨʦʟʚʠʪʢʫ, ʪʦʤʫ ʾʾ ʩʣʽʜ ʚʨʘʭʦʚʫʚʘʪʠ ʚ ʤʝʪʦʜʠʢʘʭ ʦʮʽʥʢʠ; 

ï ʩʢʣʘʜʥʦ ʟʨʦʙʠʪʠ ʧʨʦʛʥʦʟ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʦʩʢʽʣʴʢʠ ʙʘʥʢʫ 

ʚʘʞʢʦ ʚʠʟʥʘʯʠʪʠ ʪʝʥʜʝʥʮʽʾ, ʧʽʩʣʷ ʚʠʜʘʯʽ ʧʦʟʠʢʠ ʥʝʦʙʭʽʜʥʦ ʘʥʘʣʽʟʫʚʘʪʠ ʪʘ 

ʚʽʜʩʪʝʞʫʚʘʪʠ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʦʟʠʯʘʣʴʥʠʢʘ; 

ï ʽʩʥʫʻ ʧʨʦʙʣʝʤʘ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʽʥʬʦʨʤʘʮʽʾ; 

ï ʩʢʣʘʜʥʦ ʷʢʽʩʥʦ ʦʮʽʥʠʪʠ ʩʪʫʧʽʥʴ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʙʽʟʥʝʩʫ, ʛʘʣʫʟʝʚʫ 

ʩʧʝʮʠʬʽʢʘʮʽʶ ʪʘ ʤʝʥʝʜʞʤʝʥʪ ʬʽʨʤʠ. 

ʇʝʨʝʣʽʯʝʥʽ ʧʨʦʙʣʝʤʠ ʧʨʠʟʚʦʜʷʪʴ ʜʦ ʫʩʢʣʘʜʥʝʥʦʾ ʧʨʦʮʝʜʫʨʠ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ; ʦʙʫʤʦʚʣʶʶʪʴ ʚʠʩʦʢʽ ʢʨʝʜʠʪʥʽ ʨʠʟʠʢʠ 

ʪʘ ʥʠʞʯʫ ʜʦʭʽʜʥʽʩʪʴ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʱʦ 

ʤʦʞʫʪʴ ʟʤʽʥʶʚʘʪʠʩʷ ʟʘʣʝʞʥʦ ʚʽʜ ʩʪʘʜʽʾ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʡ 

ʫʩʢʣʘʜʥʶʶʪʴ ʧʨʘʢʪʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ 

ʾʭʥʴʦʛʦ ʩʪʚʦʨʝʥʥʷ (ʪʘʢ ʟʚʘʥʽ ʢʨʝʜʠʪʠ «ʩʪʘʨʪ-ʘʧ»). 

5. ʇʨʦʚʝʜʝʥʝ ʜʦʩʣʽʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʘʜʘʣʦ ʧʽʜʩʪʘʚʠ ʜʣʷ 

ʚʠʩʥʦʚʢʫ ʧʨʦ ʜʦʮʽʣʴʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʘʥʘʣʽʟʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ, ʨʦʟʚʠʪʢʫ 

ʤʝʪʦʜʽʚ ʦʪʨʠʤʘʥʥʷ ʜʦʩʪʦʚʽʨʥʦʾ ʽʥʬʦʨʤʘʮʽʾ ʰʣʷʭʦʤ ʬʦʨʤʫʚʘʥʥʷ ʢʨʝʜʠʪʥʦʛʦ 

ʜʦʩʴʻ ʥʘ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ, 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʧʨʦʮʝʜʫʨ ʚʠʾʟʥʠʭ ʧʝʨʝʚʽʨʦʢ ʬʽʥʘʥʩʦʚʦ-

ʤʘʪʝʨʽʘʣʴʥʦʛʦ ʩʪʘʥʦʚʠʱʘ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

ʆʩʥʦʚʥʽ ʧʦʣʦʞʝʥʥʷ ʨʦʟʜʽʣʫ ʚʠʢʣʘʜʝʥʽ ʚ ʧʫʙʣʽʢʘʮʽʷʭ ʘʚʪʦʨʘ[56, 59, 61ï

63, 68]. 

ʋ ʨʦʟʜʽʣʽ ʚʠʢʦʨʠʩʪʘʥʦ ʧʨʘʮʽ ʫʯʝʥʠʭ [23; 24; 28; 29; 31; 41; 42; 47; 48; 

50; 53; 76; 78; 86; 87; 99; 102; 107; 108; 110; 116; 123; 124; 131; 132; 133; 135; 

136; 137; 138; 139; 140; 141; 142; 143; 145; 148; 147; 150; 151; 152; 153; 161; 

165; 166; 168; 169; 177; 179; 180; 189; 202; 204; 207; 208].  

. 
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ʈʆɿɼɯʃ 3 

ʆʉʅʆɺʅɯ ʅɸʇʈʗʄʀ ɹɸʅʂɯɺʉʔʂʆɻʆ ʂʈɽɼʀʊʋɺɸʅʅʗ ʄɸʃʆɻʆ ɯ 

ʉɽʈɽɼʅʔʆɻʆ ɹɯɿʅɽʉʋ ɺ ʋʂʈɸɰʅɯ 

 

 

3.1. ʇʦʢʨʘʱʘʥʥʷ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʘʥʘʣʽʟʫ ʪʝʥʜʝʥʮʽʡ ʪʘ ʦʩʦʙʣʠʚʦʩʪʝʡ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʙʘʥʢʘʤʠ ʄʉɹ ʙʫʣʦ ʚʠʟʥʘʯʝʥʦ ʥʠʟʢʫ ʧʨʦʙʣʝʤ, ʱʦ ʧʝʨʝʰʢʦʜʞʘʶʪʴ ʡʦʛʦ 

ʨʦʟʚʠʪʢʫ: 

ï ʧʨʦʙʣʝʤʠ ʥʝʩʪʘʙʽʣʴʥʦʩʪʽ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ; 

ï ʧʨʦʙʣʝʤʠ ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʧʨʘʚʦʚʦʛʦ ʭʘʨʘʢʪʝʨʫ; 

ï ʤʘʪʝʨʽʘʣʴʥʦ-ʬʽʥʘʥʩʦʚʽ ʧʨʦʙʣʝʤʠ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʪʘ ʄʉɹ;  

ï ʧʨʦʙʣʝʤʠ ʥʝʜʦʩʪʦʚʽʨʥʦʩʪʽ ʪʘ ʥʝʧʦʚʥʦʪʠ ʽʥʬʦʨʤʘʮʽʾ. 

ʆʩʥʦʚʥʠʤ ʬʘʢʪʦʨʦʤ, ʱʦ ʥʝ ʩʧʨʠʷʻ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ 

ʢʨʝʜʠʪʫʚʘʥʥ ̫ʟʘʛʘʣʦʤ  ̔ʄʉɹ ʟʦʢʨʝʤʘ, ʻ ʥʘʜʟʚʠʯʘʡʥʦ ʩʢʣʘʜʥʘ ʩʠʪʫʘʮʽʷ ʚ 

ʋʢʨʘʾʥʽ ï ʥʝʩʪʘʙʽʣʴʥʝ ʧʦʣʽʪʠʯʥʝ, ʝʢʦʥʦʤʽʯʥʝ ʪʘ ʟʦʚʥʽʰʥʴʦʧʦʣʽʪʠʯʥʝ 

ʩʪʘʥʦʚʠʱʝ. ɺʢʨʘʡ ʥʠʟʴʢʘ ʧʨʠʙʫʪʢʦʚʽʩʪʴ (ʯʘʩʪʦ ʟʙʠʪʢʦʚʽʩʪʴ) ʜʽʷʣʴʥʦʩʪʽ 

ʙʘʥʢʽʚ  ̔ʙʽʣʴʰʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʝʢʦʥʦʤʽʢʠ ʨʫʡʥʫʻ ʙʘʟʦʚʽ 

ʫʤʦʚʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʢʨʝʜʠʪʫ ï ʩʪʨʠʤʫʻ ʬʦʨʤʫʚʘʥʥʷ ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ, 

ʱʦ ʧʝʨʝʨʦʟʧʦʜʽʣʷʻʪʴʩʷ ʙʘʥʢʘʤʠ. ʋ ʢʨʠʟʦʚʠʭ ʫʤʦʚʘʭ ʽʥʩʪʨʫʤʝʥʪʘʨʽʡ, ʱʦ 

ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʙʘʥʢʘʤʠ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʥʝ ʟʘʚʞʜʠ ʚʽʜʧʦʚʽʜʘʻ 

ʧʦʪʨʝʙʘʤ ʪʘ ʦʩʦʙʣʠʚʦʩʪʷʤ ʦʩʪʘʥʥʴʦʛʦ. ʅʝʜʦʩʢʦʥʘʣʘ ʥʦʨʤʘʪʠʚʥʘ ʙʘʟʘ 

ʩʪʨʠʤʫʻ ʨʦʟʚʠʪʦʢ ʢʨʝʜʠʪʥʠʭ ʤʝʭʘʥʽʟʤʽʚ, ʘ ʚ ʫʤʦʚʘʭ ʢʨʠʟʠ ʢʦʤʝʨʮʽʡʥʽ 

ʙʘʥʢʠ ʥʝ ʧʨʘʛʥʫʪʴ ʜʦ ʥʦʚʦʚʚʝʜʝʥʴ. ɺʘʛʦʤʦʶ ʧʨʦʙʣʝʤʦʶ ʙʘʥʢʽʚ ʻ 

ʚʽʜʩʫʪʥʽʩʪʴ ʤʝʪʦʜʠʢʠ ʘʥʘʣʽʟʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʥʘ ʝʪʘʧʽ ʤʦʥʽʪʦʨʠʥʛʫ 

ʧʦʚʝʨʥʝʥʥʷ ʢʨʝʜʠʪʫ, ʘʜʞʝ ʯʘʩʪʦ ʧʨʦʙʣʝʤʥʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʧʦʚôʷʟʘʥʘ ʟ 

ʥʘʩʪʘʥʥʷʤ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ ʫ ʞʠʪʪʻʚʦʤʫ ʮʠʢʣʽ ʨʦʟʚʠʪʢʫ ʩʫʙôʻʢʪʘ ʄʉɹ. 
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ɺʽʪʯʠʟʥʷʥʽ ʙʘʥʢʠ ʜʦʪʝʧʝʨ ʥʝ ʤʘʶʪʴ ʝʬʝʢʪʠʚʥʦʛʦ ʩʪʨʘʭʫʚʘʥʥʷ ʧʽʜʚʠʱʝʥʦʛʦ 

ʨʠʟʠʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʡʦʛʦ ʟʥʠʞʝʥʥʷ ʜʦ ʧʨʠʡʥʷʪʥʠʭ 

ʚʝʣʠʯʠʥ. ɺ ʋʢʨʘʾʥʽ ʚʽʜʩʫʪʥʷ ʩʠʩʪʝʤʘ ʽʥʩʪʠʪʫʪʽʚ ʛʘʨʘʥʪʽʡ, ʩʪʨʘʭʫʚʘʥʥʷ ʪʘ 

ʤʦʥʽʪʦʨʠʥʛʫ ʨʠʟʠʢʽʚ, ʘʜʘʧʪʦʚʘʥʦʛʦ ʜʦ ʩʧʝʮʠʬʽʢʠ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ 

ʩʫʙôʻʢʪʘ ʄʉɹ. 

ɹʝʟ ʚʠʨʽʰʝʥʥʷ ʟʘʟʥʘʯʝʥʠʭ ʧʨʦʙʣʝʤ ʘʢʪʠʚʽʟʫʚʘʪʠ ʙʘʥʢʽʚʩʴʢʝ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚʢʨʘʡ ʩʢʣʘʜʥʦ. ʅʘʰ ʧʽʜʭʽʜ ʜʦ ʥʘʧʨʷʤʽʚ ʚʠʨʽʰʝʥʥʷ 

ʧʨʦʙʣʝʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʪʘ ʤʦʞʣʠʚʠʭ ʩʫʙôʻʢʪʽʚ, ʱʦ ʨʝʘʣʽʟʦʚʫʚʘʪʠʤʫʪʴ 

ʚʽʜʧʦʚʽʜʥʽ ʟʘʭʦʜʠ, ʩʭʝʤʘʪʠʯʥʦ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʫ ʪʘʙʣ. 3.1. 

ʊʘʙʣʠʮʷ 3.1 

ʇʨʦʙʣʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ, ʩʫʙôʻʢʪʠ ʪʘ 

ʥʘʧʨʷʤʠ ʾʭ ʚʠʨʽʰʝʥʥʷ  

ʇʨʦʙʣʝʤʘ ʉʫʙôʻʢʪ ʅʘʧʨʷʤ ʚʠʨʽʰʝʥʥʷ 

1 2 3 
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ɼʝʨʞʘʚʘ 

ʇʨʦʚʝʜʝʥʥʷ ʘʥʪʠʢʨʠʟʦʚʦʾ ʧʦʣʽʪʠʢʠ 

ʇʦʩʣʽʜʦʚʥʘ ʤʦʜʝʨʥʽʟʘʮʽʷ ʝʢʦʥʦʤʽʢʠ 

ɺʧʨʦʚʘʜʞʝʥʥʷ ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʦʩʚʽʜʫ ʧʽʜʪʨʠʤʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʅɹʋ 
ɽʬʝʢʪʠʚʥʝ ʚʠʢʦʥʘʥʥʷ ʅɹʋ ʩʚʦʾʭ ʬʫʥʢʮʽʡ ʱʦʜʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʙʽʣʴʥʦʩʪʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʚʘʣʶʪʠ 

ɹʘʥʢʠ 
ɿʤʽʮʥʝʥʥʷ ʪʘ ʧʦʢʨʘʱʝʥʥʷ ʚʣʘʩʥʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʭʘʥʽʟʤʽʚ ʩʧʽʚʧʨʘʮʽ ʟ ʄʉɹ 
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 ɼʝʨʞʘʚʘ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʟʘʩʪʘʚʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ 

ʈʦʟʚʠʪʦʢ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ 

ʌʦʨʤʫʚʘʥʥʷ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʅɹʋ 

ɼʠʬʝʨʝʥʮʽʡʦʚʘʥʠʡ ʧʽʜʭʽʜ ʜʦ ʙʘʥʢʽʚ  ̔ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʧʦʤôʷʢʰʝʥʠʭ ʚʠʤʦʛ ʙʘʥʢʽʚʩʴʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʜʦ ʪʠʭ 

ʙʘʥʢʽʚ, ʱʦ ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʶʪʴ ʄʉɹ 

ɹʘʥʢʠ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʚʥʫʪʨʽʰʥʽʭ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ  ̔

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ 

ʈʦʟʨʦʙʢʘ ʧʝʨʝʣʽʢʫ ʩʪʘʥʜʘʨʪʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, 

ʘʜʘʧʪʦʚʘʥʠʭ ʜʦ ʩʧʝʮʠʬʽʢʠ ʄʉɹ 
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ɼʝʨʞʘʚʘ 

ʌʦʨʤʫʚʘʥʥʷ ʪʘ ʨʝʘʣʽʟʘʮʽʷ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤ ʧʽʜʪʨʠʤʢʠ 

ʄʉɹ 

ʅʘʣʘʛʦʜʞʝʥʥʷ ʩʧʽʚʧʨʘʮʽ ʟ ʄʌʆ 

ʇʝʨʝʢʣʘʜʘʥʥʷ ʚʝʥʯʫʨʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʥʘ ʽʥʦʟʝʤʥʠʭ 

ʽʥʚʝʩʪʦʨʽʚ 

ʈʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʛʘʨʘʥʪʽʡ 

ʈʝʘʣʽʟʘʮʽʷ ʧʨʦʛʨʘʤ ʧʽʣʴʛʦʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ 

ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʉʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʯʝʨʝʟ 

ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʧʦʜʘʪʢʦʚʠʭ ʧʽʣʴʛ 
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ʇʨʦʜʦʚʞʝʥʥʷ ʪʘʙʣ. 3.1 

1 2 3 
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ʅɹʋ 

ʇʦʩʣʽʜʦʚʥʝ ʟʥʠʞʝʥʥʷ ʚʽʜʩʦʪʢʦʚʦʾ ʩʪʘʚʢʠ 

ʋʪʦʯʥʝʥʥʷ ʤʝʪʦʜʠʢʠ ʨʦʟʨʘʭʫʥʢʫ ʧʦʢʘʟʥʠʢʘ ʣʽʢʚʽʜʥʦʩʪʽ ʙʝʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʽʜʚʠʱʫʚʘʣʴʥʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʽ ʢʨʝʜʠʪʠ ʜʣʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʧʽʜʭʦʜʽʚ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʨʝʟʝʨʚʽʚ 

ɹʘʥʢʠ 

ʂʘʧʽʪʘʣʽʟʘʮʽʷ 

ɼʦʪʨʠʤʘʥʥʷ ʚʠʤʦʛ ʅɹʋ ʪʘ ʢʦʝʬʽʮʽʻʥʪʽʚ ʣʽʢʚʽʜʥʦʩʪʽ 

ɺʠʷʚʣʝʥʥʷ ʥʝʝʬʝʢʪʠʚʥʠʭ ʧʨʦʮʝʩʽʚ ʦʨʛʘʥʽʟʘʮʽʾ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʇʦʩʠʣʝʥʥʷ ʤʦʪʠʚʘʮʽʾ ʧʝʨʩʦʥʘʣʫ ʙʘʥʢʫ ʜʦ ʥʘʜʘʥʥʷ 

ʢʨʝʜʠʪʥʠʭ ʧʦʩʣʫʛ ʧʽʜʧʨʠʻʤʩʪʚʘʤ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ 

ʙʽʟʥʝʩʫ 

ʈʦʟʨʦʙʢʘ ʢʦʤʧʣʝʢʩʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ ʄʉɹ 

ɺʧʨʦʚʘʜʞʝʥʥʷ ʩʠʩʪʝʤʠ ʤʦʥʽʪʦʨʠʥʛʫ ʟʘʩʪʘʚʠ 
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 ɼʝʨʞʘʚʘ 

ʇʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʚʝʜʝʥʥʷ ʙʽʟʥʝʩʫ 

ɭʜʠʥʠʡ ʝʣʝʢʪʨʦʥʥʠʡ ʜʦʢʫʤʝʥʪʦʦʙʽʛ ʤʽʞ ʙʘʥʢʦʤ, 

ʜʝʨʞʘʚʦʶ ʪʘ ʧʽʜʧʨʠʻʤʩʪʚʦʤ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʰʣʷʭʦʤ 

ʨʝʘʣʽʟʘʮʽʾ ʇʨʦʛʨʘʤʠ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʅɹʋ 
ʉʪʚʦʨʝʥʥʷ ʻʜʠʥʦʾ ʙʘʟʠ ʢʨʝʜʠʪʥʠʭ ʽʩʪʦʨʽʡ ʄʉɹ 

(ʢʨʝʜʠʪʥʦʛʦ ʨʝʻʩʪʨʫ) 

ɹʘʥʢʠ 

ɿʤʽʥʘ ʧʽʜʭʦʜʫ ʜʦ ʙʽʟʥʝʩ ʧʣʘʥʫʚʘʥʥʷ ʚ ʙʘʥʢʫ 

ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠʢʠ ʩʢʦʨʠʥʛʫ ʯʝʨʝʟ ʚʧʨʦʚʘʜʞʝʥʥʷ 

ʝʢʩʧʨʝʩ-ʘʥʘʣʽʟʫ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ 

ʈʦʟʚʠʪʦʢ ʩʠʩʪʝʤ ʦʥʣʘʡʥ-ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ 

ʇʽʜʚʠʱʝʥʥʷ ʢʚʘʣʽʬʽʢʘʮʽʾ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ ʙʘʥʢʫ 

ɼʞʝʨʝʣʦ: [86] 

 

ɺʠʨʽʰʠʪʠ ʟʘʚʜʘʥʥʷ ʘʢʪʠʚʽʟʘʮʽʾ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʤʦʞʣʠʚʦ ʣʠʰʝ ʦʙôʻʜʥʘʥʠʤʠ ʟʫʩʠʣʣʷʤʠ ʜʝʨʞʘʚʠ, ʄʌʆ, ʅɹʋ, ʙʘʥʢʽʚ ʽ 

ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʄʉɹ ʥʘ ʟʘʩʘʜʘʭ ʩʠʩʪʝʤʥʦʩʪʽ ʪʘ ʧʣʘʥʦʤʽʨʥʦʩʪʽ. ʎʝ ʧʦʪʨʝʙʫʻ 

ʬʦʨʤʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ, ʽʥʩʪʠʪʫʮʽʡʥʘ 

ʩʭʝʤʘ ʷʢʦʾ ʥʘʚʝʜʝʥʘ ʥʘ ʨʠʩ. 3.1. 

«ʄʘʢʨʦʨʽʚʝʥʴ» ï ʮʝ ʋʨʷʜ, ʅɹʋ ʡ ʽʥʰʽ ʜʝʨʞʘʚʥʽ ʦʨʛʘʥʠ, ʱʦ ʤʘʶʪʴ 

ʧʦʚʥʦʚʘʞʝʥʥʷ ʫ ʩʬʝʨʽ ʨʝʛʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɺʦʥʠ 

ʦʧʽʢʫʶʪʴʩʷ ʚʜʦʩʢʦʥʘʣʝʥʥʷʤ ʥʦʨʤʘʪʠʚʥʦ-ʟʘʢʦʥʦʜʘʚʯʦʾ ʙʘʟʠ ʪʘ ʬʦʨʤʫʚʘʥʥʷʤ ʽ 

ʨʝʘʣʽʟʘʮʽʻʶ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤ ʩʧʨʠʷʥʥʷ ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. 

ʅʘ ʮʴʦʤʫ ʨʽʚʥʽ ʟʥʘʯʥʫ ʨʦʣʴ ʚʽʜʽʛʨʘʶʪʴ ʤʽʞʥʘʨʦʜʥʽ ʬʽʥʘʥʩʦʚʽ 

ʦʨʛʘʥʽʟʘʮʽʾ, ʱʦ ʥʘʜʘʶʪʴ ʢʨʝʜʠʪʥʽ ʢʦʰʪʠ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ. 
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ʉʝʨʝʜ ʪʘʢʠʭ ʄʌʆ ʤʦʞʥʘ ʥʘʟʚʘʪʠ ʄʽʞʥʘʨʦʜʥʫ ʬʽʥʘʥʩʦʚʫ ʢʦʨʧʦʨʘʮʽʶ (IFC), 

ɭɹʈʈ, ʱʦ ʨʝʘʣʽʟʫʻ ʧʨʦʛʨʘʤʠ ʯʝʨʝʟ ʌʦʥʜ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, 

ɸʛʝʥʪʩʪʚʦ ʤʽʞʥʘʨʦʜʥʦʛʦ ʨʦʟʚʠʪʢʫ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ. 3.1. ʉʭʝʤʘ ʽʥʩʪʠʪʫʮʽʡʥʦʾ ʩʪʨʫʢʪʫʨʠ ʩʠʩʪʝʤʠ ʧʽʜʪʨʠʤʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ  

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʟʘ [205]. 

ɿʘʚʜʘʥʥʷʤʠ ʩʫʙôʻʢʪʽʚ ʮʴʦʛʦ ʨʽʚʥʷ, ʧʦ-ʧʝʨʰʝ, ʻ ʨʦʟʨʦʙʢʘ ʩʠʩʪʝʤʠ ʮʽʣʝʡ 

ʽʟ ʯʽʪʢʠʤ ʚʠʜʽʣʝʥʥʷʤ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʽ ʟʘʢʨʽʧʣʝʥʥʷʤ ʾʭ ʥʘ ʟʘʢʦʥʦʜʘʚʯʦʤʫ 

ʨʽʚʥʽ. ʇʦ-ʜʨʫʛʝ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʧʨʦʛʨʘʤʥʦ-ʮʽʣʴʦʚʠʭ ʤʝʪʦʜʽʚ, ʱʦ ʟʘʙʝʟʧʝʯʫʶʪʴ 

ʚʟʘʻʤʦʟʚô̫ ʟʦʢ ʽ ʫʟʛʦʜʞʝʥʽʩʪʴ ʟʘʭʦʜʽʚ ʟʘ ʪʝʨʤʽʥʘʤʠ, ʨʝʩʫʨʩʘʤʠ ʪʘ ʩʫʙô̒ ʢʪʘʤʠ, 

ʋʨ̫ʜ ʅɹʋ ʄʞ̔ʥʘʨʦʜʥ̔ ʦʨʛʘʥ̔ʟʘʮ̔ʾ 

ɯʥʬʨʘʩʪʨʫʢʪʫʨʘ

ʇʨʘʚʦʚʘ ʪʘ 

ʘʜʤ̔ʥ̔ʩʪʨʘʪʠʚʥʘ 

ʧ̔ʜʪʨʠʤʢʘ

ʇʝʨʝʨʦʟʧʦʜ̔ʣ 

ʥ̔ʚʝʩʪʠʮ̔ʡʥʠʭ 

ʢʨʝʜʠʪʥʠʭ 

ʨʝʩʫʨʩ̔ʚ

ʉʪʚʦʨʝʥʥ̫ 

ʩʧ̔ʣɹʥʠʭ 

ʥ̔ʩʪʠʪʫʪ̔ʚ 

ʤʝʟʦʨ̔ʚʥ̫, 

ʧʨʦʛʨʘʤ ʨʦʙʦʪʠ

ʂʝʨʫʁ ʯ̔ 

ʢʦʤʧʘʥ̔ʾ

ʌʦʥʜʠ 

ʧʦʨʫʯʠʪʝʣɹʩʪʚʘ

ʇʝʨʝʨʦʟʧʦʜ̔ʣ 

ʨʠʟʠʢ̔ʚ 

ʢʨʝʜʠʪʫʚʘʥʥ̫

ʂʦʤ. ʙʘʥʢʠ

ʄʌʆ

ɻʘʨʘʥʪ̔ʡʥ̔ 

ʬʦʥʜʠ

ʌʦʥʜʠ ʧ̔ʜʪʨʠʤʢʠ ʄɹ

ʌ̔ʥʘʥʩʫʚʘʥʥ̫
ʂʦʥʩʫʣɹʪʘʮ̔ʡʥʘ, ʥ̔ʬʦʨʤʘʮ̔ʡʥʘ 

ʧ̔ʜʪʨʠʤʢʘ

ʌ̔ʣ̔ʘʣɹʥʘ ʤʝʨʝʞʘ ʇ̔ʜʧʨʠ̒ʤʩʪʚʘ ʄɹ 

ɸʩʦʮ̔ʘʮ̔ʾ ʄɹʂʦʦʧʝʨʘʪʠʚʠ

ʄʘʢʨʦʨ̔ʚʝʥɹ

ʄʝʟʦʨ̔ʚʝʥɹ

ʄʘʢʨʦʨ̔ʚʝʥɹ
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ʘ ʪʘʢʦʞ ʦʨʛʘʥʽʟʘʮʽʶ ʧʨʦʮʝʩʫ ʫʧʨʘʚʣʽʥʥʷ ʪʘ ʢʦʥʪʨʦʣʶ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʣʷ 

ʥʝʜʦʧʫʱʝʥʥʷ ʩʫʧʝʨʝʯʥʦʩʪʝʡ ʤʽʞ ʜʽʤ̫ʠ ʜʝʨʞʘʚʠ, ʅɹʋ ʪʘ ʙʘʥʢʽʚ. ʇʦ-ʪʨʝʪʻ, 

ʨʝʘʣʽʟʘʮʽʷ ʟʘʭʦʜʽʚ, ʱʦ ʩʪʦʩʫʶʪʴʩʷ ʧʦʣʽʧʰʝʥʥʷ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʪʘ ʚʥʫʪʨʽʰʥʽʭ ʟʘʭʦʜʽʚ ʦʢʨʝʤʠʭ ʙʘʥʢʽʚ 

ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ. 

«ʄʝʟʦʨʽʚʝʥʴ» ï ʮʝ ʢʝʨʽʚʥʠʮʪʚʦ ʙʘʥʢʽʚ, ʬʦʥʜʠ ʧʽʜʪʨʠʤʢʠ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ, ʬʦʥʜʠ ʧʦʨʫʯʠʪʝʣʴʩʪʚʘ, ʛʘʨʘʥʪʽʡʥʽ ʬʦʥʜʠ, ʤʽʢʨʦ-ʬʽʥʘʥʩʦʚʽ 

ʦʨʛʘʥʽʟʘʮʽʾ, ʢʝʨʫʶʯʽ ʢʦʤʧʘʥʽʾ. ɯʥʩʪʠʪʫʪʠ ʮʴʦʛʦ ʨʽʚʥʷ ʩʠʩʪʝʤʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ ʧʦʚʠʥʥʽ ʚʠʢʦʥʫʚʘʪʠ ʪʘʢʽ ʟʘʚʜʘʥʥʷ: ʧʝʨʝʨʦʟʧʦʜʽʣ ʨʠʟʠʢʽʚ ʤʽʞ ʙʘʥʢʘʤʠ ʪʘ 

ʧʦʩʝʨʝʜʥʠʢʘʤʠ (ʛʘʨʘʥʪʽʡʥʠʤʠ ʬʦʥʜʘʤʠ ʪʘ ʬʦʥʜʘʤʠ ʧʦʨʫʯʠʪʝʣʴʩʪʚʘ); 

ʘʢʫʤʫʣʶʚʘʥʥʷ ʪʘ ʨʦʟʧʦʜʽʣ ʢʦʰʪʽʚ ʽʥʚʝʩʪʦʨʽʚ (ʟʦʢʨʝʤʘ ʄʌʆ); ʨʦʟʨʦʙʢʘ 

ʧʨʦʛʨʘʤ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ; 

ʢʦʥʩʫʣʴʪʫʚʘʥʥʷ ʄʉɹ. 

«ʄʽʢʨʦʨʽʚʝʥʴ» ï ʮʝ ʬʽʣʽʾ ʙʘʥʢʽʚ  ̔ʄʌʆ, ʬʽʣʽʾ ʪʘ ʧʨʝʜʩʪʘʚʥʠʮʪʚʘ ʬʦʥʜʽʚ 

ʧʽʜʪʨʠʤʢʠ ʄʉɹ. ʉʪʨʘʪʝʛʽʯʥʠʤʠ ʟʘʚʜʘʥʥʷʤʠ ʽʥʩʪʠʪʫʪʽʚ ʮʴʦʛʦ ʨʽʚʥʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʻ ʨʦʟʰʠʨʝʥʥʷ ʪʝʨʠʪʦʨʽʘʣʴʥʦʛʦ ʦʭʦʧʣʝʥʥʷ, ʚʽʜʢʨʠʪʪʷ ʥʦʚʠʭ 

ʪʦʯʦʢ ʧʨʦʜʘʞʫ ʢʨʝʜʠʪʥʠʭ ʧʦʩʣʫʛ, ʥʘʨʦʱʫʚʘʥʥʷ ʦʙʩʷʛʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ, 

ʟʦʢʨʝʤʘ ʯʝʨʝʟ ʨʦʟʰʠʨʝʥʥʷ ʢʣʽʻʥʪʩʴʢʦʾ ʙʘʟʠ. ʅʘ ʮʴʦʤʫ ʨʽʚʥʽ ʤʦʞʥʘ ʚʠʜʽʣʠʪʠ 

ʘʩʦʮʽʘʮʽʾ ʧʽʜʧʨʠʻʤʮʽʚ ʽ ʢʦʦʧʝʨʘʪʠʚʠ, ʷʢʽ ʧʨʠ ʩʪʚʦʨʝʥʥ ̔ʩʧʨʠʷʪʣʠʚʠʭ ʫʤʦʚ ʟ 

ʙʦʢʫ ʙʘʥʢʽʚ ʤʦʞʫʪʴ ʩʪʘʪʠ ʯʘʩʪʠʥʦʶ ʩʠʩʪʝʤʠ ʪʘ ʚʠʢʦʥʫʚʘʪʠ ʬʫʥʢʮʽʾ 

ʧʨʦʩʫʚʘʥʥʷ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʩʢʣʘʜʘʥʥʷ ʙʘʟʠ ʩʚʦʾʭ ʯʣʝʥʽʚ ʽ ʥʘʜʘʥʥʷ 

ʽʥʬʦʨʤʘʮʽʾ ʜʣʷ ʙʽʣʴʰ ʜʝʪʘʣʴʥʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ ʚ ʙʘʥʢʫ. 

ɼʦ ʟʘʚʜʘʥʴ ʙʘʥʢʽʚ ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʮʝʩʫ ʚʽʜʥʦʩʠʤʦ 

ʥʘʩʪʫʧʥʽ. 

1. ɿʥʠʞʝʥʥʷ ʨʠʟʠʢʽʚ ʰʣʷʭʦʤ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʨʦʟʨʦʙʢʠ ʪʘ ʟʘʩʪʦʩʫʚʘʥʥʷ ʙʘʥʢʘʤʠ 

ʚʣʘʩʥʦʾ (ʦʨʠʛʽʥʘʣʴʥʦʾ) ʤʝʪʦʜʠʢʠ ʬʽʥʘʥʩʦʚʦʾ ʦʮʽʥʢʠ ʧʦʟʠʯʘʣʴʥʠʢʘ (ʷʢ 

ʧʨʘʚʠʣʦ, ʩʢʦʨʠʥʛʫ), ʟʘʩʥʦʚʘʥʦʾ ʥʘ ʫʧʨʘʚʣʽʥʩʴʢʽʡ ʟʚʽʪʥʦʩʪʽ ʢʣʽʻʥʪʘ ʪʘ ʟ 

ʫʨʘʭʫʚʘʥʥʷʤ ʩʪʘʜʽʡ ʡʦʛʦ ʨʦʟʚʠʪʢʫ. 
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ʂʣʶʯʦʚʦʶ ʧʨʦʙʣʝʤʦʶ ʚ ʧʨʦʮʝʩʽ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʦʟʠʯʘʣʴʥʠʢʘ ʻ ʦʪʨʠʤʘʥʥʷ ʜʦʩʪʦʚʽʨʥʦʾ ʽʥʬʦʨʤʘʮʽʾ, ʦʩʢʽʣʴʢʠ: 

ï ʦʬʽʮʽʡʥʽ ʬʽʥʘʥʩʦʚʽ ʟʚʽʪʠ ʧʦʟʠʯʘʣʴʥʠʢʘ ʤʦʞʫʪʴ ʙʫʪʠ ʩʢʣʘʜʝʥʽ ʟʘ 

ʪʝʨʤʽʥ ʧʦʥʘʜ ʪʨʠ ʤʽʩʷʮʽ, ʱʦ ʟʥʠʞʫʻ ʘʢʪʫʘʣʴʥʽʩʪʴ ʬʽʥʘʥʩʦʚʠʭ ʜʘʥʠʭ; 

ï ʧʽʜʧʨʠʻʤʩʪʚʘ ʩʚʽʜʦʤʦ ʟʘʚʠʱʫʶʪʴ ʚʠʪʨʘʪʠ ʪʘ ʟʘʥʠʞʫʶʪʴ ʜʦʭʦʜʠ ʜʣʷ 

ʤʽʥʽʤʽʟʘʮʽʾ ʩʧʣʘʪʠ ʧʨʷʤʠʭ ʧʦʜʘʪʢʽʚ, ʘ ʪʘʢʦʞ ʥʘʤʘʛʘʶʪʴʩʷ ʟʘʩʪʦʩʫʚʘʪʠ ʩʭʝʤʠ 

ʧʨʠʩʢʦʨʝʥʦʾ ʘʤʦʨʪʠʟʘʮʽʾ, ʪʦʤʫ ʦʮʽʥʢʘ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ ʥʝ ʟʘʚʞʜʠ ʦʙôʻʢʪʠʚʥʦ 

ʚʽʜʦʙʨʘʞʘʻ ʾʭʥ  ʁʧʦʪʦʯʥʫ ʟʘʣʠʰʢʦʚʫ ʨʠʥʢʦʚʫ ʚʘʨʪʽʩʪʴ; 

ï ʧʨʠʚʘʪʥʽ ʧʽʜʧʨʠʻʤʮʽ, ʘ ʪʘʢʦʞ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʥʘ 

ʩʧʨʦʱʝʥʽʡ ʩʠʩʪʝʤʽ ʦʧʦʜʘʪʢʫʚʘʥʥʷ, ʚʟʘʛʘʣʽ ʥʝ ʬʦʨʤʫʶʪʴ ʦʬʽʮʽʡʥʫ 

ʙʫʭʛʘʣʪʝʨʩʴʢʫ ʟʚʽʪʥʽʩʪʴ ʯʝʨʝʟ ʩʧʝʮʠʬʽʢʫ ʨʝʞʠʤʫ ʦʧʦʜʘʪʢʫʚʘʥʥʷ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʦʬʽʮʽʡʥʘ ʬʽʥʘʥʩʦʚʘ ʟʚʽʪʥʽʩʪʴ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʝ ʟʘʚʞʜʠ 

ʜʦʩʪʦʚʽʨʥʦ ʚʽʜʙʠʚʘʻ ʾʭʥ  ʁʨʝʘʣʴʥʫ ʧʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ. ʎʝ ʩʣʫʛʫʻ ʚʘʛʦʤʠʤ 

ʘʨʛʫʤʝʥʪʦʤ ʥʘ ʢʦʨʠʩʪʴ ʨʦʟʨʦʙʢʠ ʙʘʥʢʘʤʠ ʚʣʘʩʥʦʾ ʤʝʪʦʜʠʢʠ ʦʮʽʥʢʠ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʷʢ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʚʠʥʝʩʝʥʥʷ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ, 

ʱʦ ʤʘʻ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʽʥʜʠʚʽʜʫʘʣʴʥʦ ʜʣʷ ʢʦʞʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ ʦʩʥʦʚʽ 

ʦʧʝʨʘʪʠʚʥʦʾ ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ, ʩʢʣʘʜʝʥʦʾ ʙʘʥʢʽʚʩʴʢʠʤʠ 

ʚʠʩʦʢʦʢʚʘʣʽʬʽʢʦʚʘʥʠʤʠ ʬʘʭʽʚʮʷʤʠ. 

2. ʋʨʘʭʫʚʘʥʥʷ ʚʽʜʤʽʥʥʦʩʪʝʡ ʫ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʝʜʝʥʥʽ ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ 

ʟʚʽʪʥʦʩʪʽ ʪʦʚʘʨʠʩʪʚ ʪʘ ʽʥʜʠʚʽʜʫʘʣʴʥʠʭ ʧʽʜʧʨʠʻʤʮʽʚ, ʷʢʽ ʻ ʦʩʥʦʚʥʦʶ ʛʨʫʧʦʶ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʫ ʩʝʛʤʝʥʪʽ ʄʉɹ. ʎʽ ʧʦʟʠʯʘʣʴʥʠʢʠ ʤʘʶʪʴ ʩʚʦʶ ʩʧʝʮʠʬʽʢʫ 

ʟʘʣʝʞʥʦ ʚʽʜ ʚʠʜʽʚ, ʤʘʩʰʪʘʙʽʚ, ʬʦʨʤ ʚʣʘʩʥʦʩʪʽ ʙʽʟʥʝʩʫ. ʗʢ ʧʨʘʚʠʣʦ, ʯʠʤ 

ʙʽʣʴʰʝ ʧʽʜʧʨʠʻʤʩʪʚʦ ʪʘ ʡʦʛʦ ʦʙʦʨʦʪʠ, ʪʠʤ ʙʽʣʴʰʝ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʡʦʛʦ 

ʬʽʥʘʥʩʦʚʦ-ʛʦʩʧʦʜʘʨʩʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʤʽʩʪʠʪʴʩʷ ʚ ʙʫʭʛʘʣʪʝʨʩʴʢʠʭ ʜʦʢʫʤʝʥʪʘʭ. 

ʊʦʤʫ ʪʦʚʘʨʠʩʪʚʘ ʟ ʦʙʤʝʞʝʥʦʶ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʶ ʤʦʞʫʪʴ ʥʘʜʘʚʘʪʠ ʙʽʣʴʰʝ 

ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʩʚʽʡ ʙʽʟʥʝʩ, ʘʣʝ ʚʦʥʘ ʧʦʪʨʝʙʫʻ ʧʝʨʝʚʽʨʢʠ. 

ɼʣʷ ʽʥʜʠʚʽʜʫʘʣʴʥʠʭ ʧʽʜʧʨʠʻʤʮʽʚ ʭʘʨʘʢʪʝʨʥʦʶ ʻ ʩʧʨʦʱʝʥʘ ʬʦʨʤʘ 

ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ ʡ ʦʧʦʜʘʪʢʫʚʘʥʥʷ, ʱʦ ʟʥʠʞʫʻ ʾʾ ʽʥʬʦʨʤʘʪʠʚʥʽʩʪʴ ʪʘ 

ʫʩʢʣʘʜʥʶʻ ʘʥʘʣʽʟ ʾʭʥʴʦʾ ʜʽʷʣʴʥʦʩʪʽ. ɯʥʜʠʚʽʜʫʘʣʴʥʽ ʧʽʜʧʨʠʻʤʮʽ ʥʝ ʟʘʚʞʜʠ 
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ʦʬʦʨʤʣʶʁ ʪʴ ʦʩʥʦʚʥʽ ʬʦʨʤʠ ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʙʫʭʛʘʣʪʝʨʩʴʢʦʛʦ ʦʙʣʽʢʫ. 

ʇʨʦʪʝ ʮʝ ʥʝ ʧʦʚʠʥʥʦ ʙʫʪʠ ʧʽʜʩʪʘʚʦʶ ʜʣʷ ʥʝ ʧʨʦʚʝʜʝʥʥʷ ʘʥʘʣʽʟʫ ʾʭʥʴʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʽʜʤʦʚʠ ʚ ʢʨʝʜʠʪʫʚʘʥʥʽ. 

3. ʇʨʦʚʝʜʝʥʥʷ ʨʦʟʰʠʨʝʥʦ ʾʧʦʨʽʚʥʷʥʦ ʟ ʨʝʢʦʤʝʥʜʘʮʽʷʤʠ ʇʦʣʦʞʝʥʥʷ 

ʅɹʋ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ ʤʘʣʦʛʦ 

ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʟʘ ʤʝʪʦʜʠʢʦʶ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ  ̔ ʚ ʨʦʟʨʽʟʽ ʧʦʢʘʟʥʠʢʽʚ, 

ʦʙôʻʜʥʘʥʠʭ ʫ ʙʣʦʢʠ, ʥʘ ʜʝʢʽʣʴʢʘ ʟʚʽʪʥʠʭ ʜʘʪ, ʱʦʙ ʧʨʦʩʣʽʜʢʫʚʘʪʠ ʜʠʥʘʤʽʢʫ27. 

ʊʘʢʠʤʠ ʙʣʦʢʘʤʠ ʤʦʞʫʪʴ ʩʪʘʪʠ. 

ʇʝʨʰʠʡ ʙʣʦʢ ï ʘʥʘʣʽʟ ʢʦʣʠʚʘʥʴ ʫ ʜʠʥʘʤʽʮʽ ʚʠʨʫʯʢʠ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ. ʎʝ 

ʥʘʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʚʠʟʥʘʯʠʪʠ ʩʝʟʦʥʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʤʘʻ 

ʚʘʞʣʠʚʝ ʟʥʘʯʝʥʥʷ ʜʣʷ ʩʢʣʘʜʘʥʥʷ ʧʣʘʥʫ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ. ʋ ʨʘʟʽ ʚʠʷʚʣʝʥʥʷ 

ʩʝʟʦʥʥʠʭ ʢʦʣʠʚʘʥʴ ʚʠʨʫʯʢʠ ʛʨʘʬʽʢ ʧʦʛʘʰʝʥʥʷ ʩʣʽʜ ʩʠʥʭʨʦʥʽʟʫʚʘʪʠ ʟ ʪʘʢʠʤʠ 

ʢʦʣʠʚʘʥʥʷʤʠ. ʎʝ ʜʦʟʚʦʣʠʪʴ ʟʘʧʦʙʽʛʪʠ ʚʠʥʠʢʥʝʥʥʶ ʧʨʦʙʣʝʤʥʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʚʠʢʣʠʢʘʥʦʾ ʦʙôʻʢʪʠʚʥʠʤʠ ʧʨʠʯʠʥʘʤʠ.  

ɼʨʫʛʠʡ ʙʣʦʢ ï ʮʝ ʦʮʽʥʢʘ ʧʨʠʙʫʪʢʦʚʦʩʪʽ ʟʘ ʥʘʩʪʫʧʥʠʤʠ ʚʠʜʘʤʠ: 

ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʘʢʪʠʚʽʚ, ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʧʨʦʜʘʞ; ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ.  

ʊʨʝʪʽʡ ʙʣʦʢ ï ʦʮʽʥʢʘ ʦʙʦʨʦʪʥʦʩʪʽ ʨʝʩʫʨʩʽʚ: ʦʙʦʨʦʪʥʽʩʪʴ ʧʦʪʦʯʥʠʭ 

ʘʢʪʠʚʽʚ; ʧʝʨʽʦʜ ʦʙʦʨʦʪʥʦʩʪʽ ʛʨʦʰʦʚʠʭ ʢʦʰʪʽʚ; ʦʙʦʨʦʪʥʽʩʪʴ ʟʘʧʘʩʽʚ; 

ʦʙʦʨʦʪʥʽʩʪʴ ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; ʦʙʦʨʦʪʥʽʩʪʴ ʢʨʝʜʠʪʦʨʩʴʢʦʾ 

ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ.  

ʏʝʪʚʝʨʪʠʡ ʙʣʦʢ ï ʘʥʘʣʽʟ ʙʦʨʛʦʚʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʪʘ ʡʦʛʦ ʧʦʛʘʰʝʥʥʷ.  

ʇôʷʪʠʡ ʙʣʦʢ ʦʨʽʻʥʪʦʚʘʥʠʡ ʥʘ ʦʮʽʥʢʫ ʧʦʢʨʠʪʪʷ ʥʘʩʪʫʧʥʠʭ ʩʪʘʪʝʡ 

ʙʘʣʘʥʩʫ: ʟʘʛʘʣʴʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; ʯʠʩʪʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; ʚʠʪʨʘʪ ʥʘ 

ʚʽʜʩʦʪʢʦʚʽ ʚʠʧʣʘʪʠ.  

ʐʦʩʪʠʡ ʙʣʦʢ ï ʘʥʘʣʽʟ ʜʠʥʘʤʽʢʠ ʢʦʝʬʽʮʽʻʥʪʫ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ. 

ɿʘʚʝʨʰʘʣʴʥʠʤ ʽ ʚʘʞʣʠʚʠʤ ʬʘʢʪʦʨʦʤ ʦʮʽʥʶʚʘʥʥʷ ʤʦʞʝ ʩʪʘʪʠ ʦʮʽʥʢʘ 

                                           
27 ɼʣʷ ʦʙôʻʢʪʠʚʥʦʾ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʜʦʩʪʘʪʥʴʦ ʘʥʘʣʽʟʫ ʟʘ ʧôʷʪʴ ʟʚʽʪʥʠʭ ʧʝʨʽʦʜʽʚ (ʜʣʷ 

ʜʽʶʯʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ), ʧʨʦʪʝ ʚ ʦʢʨʝʤʠʭ ʚʠʧʘʜʢʘʭ ʧʦʪʨʽʙʝʥ ʟʚʽʪ ʧʨʦ ʬʽʥʘʥʩʦʚʽ ʨʝʟʫʣʴʪʘʪʠ ʟʘ ʦʩʪʘʥʥʽ 3ï12 

ʤʽʩʷʮʽʚ, ʜʣʷ ʩʫʙôʻʢʪʘ ʄʉɹ ʮʝ ʥʝ ʟʘʚʞʜʠ ʤʦʞʥʘ ʚʠʢʦʥʘʪʠ. 
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ʧʦʢʘʟʥʠʢʘ EBITDA28. 

ʆʪʨʠʤʘʥʽ ʦʮʽʥʢʠ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʩʣʽʜ ʜʦʧʦʚʥʠʪʠ 

ʥʝʬʽʥʘʥʩʦʚʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ, ʟʘʩʥʦʚʘʥʠʤʠ ʥʘ ʫʧʨʘʚʣʽʥʩʴʢʽʡ ʟʚʽʪʥʦʩʪʽ29, ʱʦ 

ʜʦʟʚʦʣʠʪʴ ʚʠʟʥʘʯʠʪʠ ʥʘʩʪʫʧʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ ʄʉɹ: 

ï ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ, ʱʦ ʦʮʽʥʶʻʪʴʩʷ ʟʘ ʪʘʢʠʤʠ ʧʦʢʘʟʥʠʢʘʤʠ: 

ʪʝʨʤʽʥ ʜʽʷʣʴʥʦʩʪʽ, ʚʠʨʦʙʥʠʯʘ ʩʪʘʙʽʣʴʥʽʩʪʴ, ʧʨʦʜʫʢʮʽʷ, ʨʠʥʦʢ, ʯʘʩʪʢʘ ʥʘ ʨʠʥʢʫ; 

ï ʢʦʤʧʝʪʝʥʪʥʽʩʪʴ ʽ ʧʨʦʬʝʩʽʦʥʘʣʽʟʤ ʢʝʨʽʚʥʠʮʪʚʘ, ʷʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ: 

ʥʘʮʽʦʥʘʣʴʥʽʩʪʴ, ʩʪʘʪʴ, ʚʽʢ, ʩʽʤô̫ , ʜʽʪʠ, ʜʦʩʚʽʜ ʨʦʙʦʪʠ, ʚʽʜʥʦʩʠʥʠ ʟ ʧʝʨʩʦʥʘʣʦʤ, 

ʩʪʨʘʪʝʛʽʯʥʽ ʷʢʦʩʪʽ ʢʝʨʽʚʥʠʮʪʚʘ, ʧʣʘʥʫʚʘʥʥʷ ʪʘ ʙʶʜʞʝʪʫʚʘʥʥʷ ʜʽʷʣʴʥʦʩʪʽ, 

ʟʜʘʪʥʽʩʪʴ ʧʨʠʩʪʦʩʦʚʫʚʘʪʠʩʷ ʜʦ ʨʽʟʥʠʭ ʫʤʦʚ, ʟʦʢʨʝʤʘ ʜʦ ʢʦʣʠʚʘʥʴ ʨʠʥʢʫ, 

ʩʪʘʚʣʝʥʥʷ ʜʦ ʨʠʟʠʢʽʚ ʽ ʚʠʥʘʛʦʨʦʜ, ʩʪʨʘʪʝʛʽʷ ʜʽʷʣʴʥʦʩʪʽ, ʥʘʜʽʡʥʽʩʪʴ ʽ 

ʩʪʘʙʽʣʴʥʽʩʪʴ ʫ ʨʦʙʦʪʽ; 

ï ʩʝʨʝʜʦʚʠʱʝ ï ʝʢʦʥʦʤʽʯʥʝ, ʧʦʣʽʪʠʯʥʝ, ʪʝʭʥʽʯʥʝ, ʶʨʠʜʠʯʥʝ, ʟʦʚʥʽʰʥʻ; 

ï ʘʥʘʣʽʟ ʛʘʣʫʟʽ ï ʦʮʽʥʶʶʪʴʩʷ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʽ ʙʘʨô̒ ʨʠ ʚʭʦʜʞʝʥʥʷ, 

ʤʦʞʣʠʚʦʩʪʽ ʧʦʢʫʧʮʽʚ ʽ ʧʦʩʪʘʯʘʣʴʥʠʢʽʚ, ʢʦʥʢʫʨʝʥʪʥʝ ʩʝʨʝʜʦʚʠʱʝ; 

ï ʩʪʨʘʪʝʛʽʷ ï ʘʥʘʣʽʟʫʶʪʴʩʷ ʥʘʷʚʥʽʩʪʴ ʽ ʫʩʧʽʰʥʽʩʪʴ ʪʦʚʘʨʥʦʾ, 

ʤʘʨʢʝʪʠʥʛʦʚʦʾ, ʚʠʨʦʙʥʠʯʦʾ, ʬʽʥʘʥʩʦʚʦʾ ʧʦʣʽʪʠʢʠ. 

ɺʨʘʭʦʚʫʶʯʠ ʥʘʷʚʥʽʩʪʴ ʚʝʣʠʢʦʛʦ ʪʽʥʴʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʤʦʞʥʘ ʪʘʢʦʞ 

ʟʘʧʨʦʧʦʥʫʚʘʪʠ ʚʚʝʩʪʠ ʢʨʠʪʝʨʽʡ ʦʮʽʥʢʠ ʧʦʟʠʯʘʣʴʥʠʢʘ ʥʘ 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ/ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʢʨʠʪʝʨʽʷʤ ʬʽʨʤʠ-«ʦʜʥʦʜʝʥʢʠ». ʎʝ ʜʦʟʚʦʣʠʪʴ 

ʟʥʠʟʠʪʠ ʨʠʟʠʢ ʚʠʥʠʢʥʝʥʥʷ ʧʨʦʙʣʝʤʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ. ɺʘʞʣʠʚʦ ʥʝ ʪʽʣʴʢʠ 

ʧʨʦʚʦʜʠʪʠ ʘʥʘʣʽʟ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʘʣʝ ʡ ʧʦʨʽʚʥʶʚʘʪʠ ʦʪʨʠʤʘʥʽ ʧʦʢʘʟʥʠʢʠ ʟ 

ʘʥʘʣʦʛʽʯʥʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʜʘʥʦʛʦ ʚʠʜʫ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʱʦ 

ʥʝʧʨʷʤʠʤ ʯʠʥʦʤ ʩʚʽʜʯʠʪʠʤʝ ʧʨʦ ʥʘʷʚʥʽʩʪʴ ʧʨʠʭʦʚʘʥʦʾ ʜʽʷʣʴʥʦʩʪʽ. 

4. ɼʣʷ ʧʽʜʚʠʱʝʥʥʷ ʜʦʩʪʫʧʥʦʩʪʽ ʢʨʝʜʠʪʽʚ ʥʝʦʙʭʽʜʥʦ ʩʧʨʦʩʪʠʪʠ 

                                           
28 EBITDA ï Earnings before interest, taxes, depreciation and amortization) ð ʘʥʘʣʽʪʠʯʥʠʡ ʧʦʢʘʟʥʠʢ, ʱʦ 

ʜʦʨʽʚʥʶʻ ʦʙʩʷʛʫ ʧʨʠʙʫʪʢʫ ʜʦ ʚʠʨʘʭʫʚʘʥʥʷ ʚʠʜʘʪʢʽʚ ʥʘ ʚʠʧʣʘʪʫ ʧʨʦʮʝʥʪʽʚ ʽ ʧʦʜʘʪʢʽʚ ʽ ʥʘʨʘʭʦʚʘʥʦʾ 

ʘʤʦʨʪʠʟʘʮʽʾ. ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ + ʚʠʪʨʘʪʠ ʥʘ ʧʦʜʘʪʦʢ ʥʘ ʧʨʠʙʫʪʦʢ ï ʚʽʜʰʢʦʜʦʚʘʥʠʡ ʧʦʜʘʪʦʢ ʥʘ ʧʨʠʙʫʪʦʢ (+ 

ʥʘʜʟʚʠʯʘʡʥʽ ʚʠʪʨʘʪʠ) (ï ʥʘʜʟʚʠʯʘʡʥʽ ʜʦʭʦʜʠ) + ʇʨʦʮʝʥʪʠ ʩʧʣʘʯʝʥʽ ï ʇʨʦʮʝʥʪʠ ʦʪʨʠʤʘʥʽ = EBIT + 

ɸʤʦʨʪʠʟʘʮʽʡʥʽ ʚʽʜʨʘʭʫʚʘʥʥʷ ʧʦ ʤʘʪʝʨʽʘʣʴʥʠʤ ʽ ʥʝʤʘʪʝʨʽʘʣʴʥʠʤ ʘʢʪʠʚʘʤ ï ʇʝʨʝʦʮʽʥʢʘ ʘʢʪʠʚʽʚ = EBITDA 

 
29 ʋʧʨʘʚʣʽʥʩʴʢʫ ʟʚʽʪʥʽʩʪʴ ʚʝʜʝ ʢʦʞʝʥ ʜʨʫʛʠʡ ʧʦʟʠʯʘʣʴʥʠʢ, ʽ ʚʦʥʘ ʚʽʜʦʙʨʘʞʘʻ ʨʝʘʣʴʥʫ ʩʠʪʫʘʮʽʶ ʧʦ 

ʧʽʜʧʨʠʻʤʩʪʚʫ, ʘʣʝ, ʷʢ ʧʨʘʚʠʣʦ, ʚ ʛʽʨʰʫ ʩʪʦʨʦʥʫ. 

https://ru.wikipedia.org/wiki/EBIT
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ʚʠʤʦʛʠ ʜʦ ʟʘʩʪʘʚʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʟʘ ʥʝʜʦʧʫʱʝʥʥʷ ʟʥʘʯʥʦʛʦ 

ʟʘʥʠʞʝʥʥʷ ʟ ʙʦʢʫ ʙʘʥʢʽʚ ʚʘʨʪʦʩʪʽ ʟʘʩʪʘʚʥʦʛʦ ʤʘʡʥʘ, ʧʦʣʽʧʰʝʥʥʷ ʩʠʩʪʝʤʠ 

ʤʦʥʽʪʦʨʠʥʛʫ ʟʘʩʪʘʚʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ. ʅʠʥʽ ʧʨʘʢʪʠʯʥʘ ʚʽʜʩʫʪʥʽʩʪʴ ʪʘʢʦʾ 

ʩʠʩʪʝʤʠ ʤʦʥʽʪʦʨʠʥʛʫ ʚ ʙʽʣʴʰʦʩʪʽ ʙʘʥʢʽʚ ʟʫʤʦʚʣʶʻ ʩʠʪʫʘʮʽʶ, ʢʦʣʠ ʧʨʠ 

ʚʠʥʠʢʥʝʥʥʽ ʧʨʦʙʣʝʤʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʢʨʝʜʠʪʦʨ ʩʪʠʢʘʻʪʴʩʷ ʟ ʚʽʜʩʫʪʥʽʩʪʶ 

ʤʘʡʥʘ ʚ ʧʦʟʠʯʘʣʴʥʠʢʘ. ʊʦʤʫ ʜʦ ʘʣʛʦʨʠʪʤʫ ʚʟʘʻʤʦʚʽʜʥʦʩʠʥ «ʙʘʥʢ-ʢʣʽʻʥʪ» 

ʥʝʦʙʭʽʜʥʦ ʚʧʠʩʘʪʠ ʩʠʩʪʝʤʫ ʤʦʥʽʪʦʨʠʥʛʫ ʟʘʩʪʘʚʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ ʯʽʪʢʦ 

ʟʘʬʽʢʩʫʚʘʪʠ ʪʝʨʤʽʥʠ ʧʨʦʚʝʜʝʥʥʷ ʤʦʥʽʪʦʨʠʥʛʫ, ʡʦʛʦ ʨʝʟʫʣʴʪʘʪʠ. 

5. ʈʦʟʚʠʪʦʢ ʝʣʝʢʪʨʦʥʥʦʛʦ ʜʦʢʫʤʝʥʪʦʦʙʽʛʫ ʟʘ ʜʦʧʦʤʦʛʦʶ ʨʦʟʚʠʥʝʥʥʷ 

ʩʠʩʪʝʤ ʦʥʣʘʡʥ-ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʙʘʥʢʫ ʡ ʘʚʪʦʤʘʪʠʟʦʚʘʥʦʾ ʧʝʨʝʜʘʯʽ ʜʘʥʠʭ ʧʨʦ 

ʬʽʥʘʥʩʦʚʫ ʟʚʽʪʥʽʩʪʴ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʚʘʨʪʽʩʪʴ ʟʘʩʪʘʚʥʦʛʦ ʤʘʡʥʘ (ʟʘʚʽʨʝʥʽ 

ʜʦʛʦʚʦʨʫ ʢʫʧʽʚʣʽ-ʧʨʦʜʘʞʫ, ʜʦʢʫʤʝʥʪʠ ʧʨʦ ʦʧʣʘʪʫ ʯʘʩʪʠʥʠ ʚʘʨʪʦʩʪʽ ʤʘʡʥʘ ʟʘ 

ʨʘʭʫʥʦʢ ʢʨʝʜʠʪʥʠʭ ʢʦʰʪʽʚ) ʯʝʨʝʟ ʟʘʭʠʱʝʥʠʡ ʢʘʥʘʣ ʽ ʟʘ ʜʦʧʦʤʦʛʦʶ ʥʘʜʘʥʠʭ 

ʜʦʢʫʤʝʥʪʽʚ ʟʘ ʝʣʝʢʪʨʦʥʥʦ-ʮʠʬʨʦʚʠʤ ʧʽʜʧʠʩʦʤ ʢʝʨʽʚʥʠʢʘ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʎʝ 

ʜʦʟʚʦʣʠʪʴ ʟʥʠʟʠʪʠ ʪʨʘʥʩʘʢʮʽʡʥʽ ʚʠʪʨʘʪʠ ʥʘ ʦʪʨʠʤʘʥʥʷ ʢʨʝʜʠʪʫ ʪʘ ʩʢʦʨʦʪʠʪʠ 

ʪʝʨʤʽʥ ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʦʾ ʟʘʷʚʢʠ. ʉʴʦʛʦʜʥʽ ʫ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʥʝʜʦʩʪʘʪʥʴʦ 

ʨʦʟʚʠʥʝʥʘ ʢʦʤʧʣʝʢʩʥʘ ʩʠʩʪʝʤʠ «ʢʣʽʻʥʪ-ʙʘʥʢ», ʷʢʘ ʙ ʚʢʣʶʯʘʣʘ ʥʝ ʪʽʣʴʢʠ 

ʨʦʟʨʘʭʫʥʢʦʚʦ-ʢʘʩʦʚʝ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʪʘ ʟʘʨʧʣʘʪʥʽ ʧʨʦʝʢʪʠ, ʘʣʝ ʡ 

ʢʨʝʜʠʪʫʚʘʥʥʷ. ʎʴʦʤʫ ʧʝʨʝʰʢʦʜʞʘʻ ʚʽʜʩʫʪʥʽʩʪʴ ʟʘʢʦʥʦʜʘʚʯʦʛʦ ʦʧʨʘʮʶʚʘʥʥʷ 

ʻʜʠʥʦʛʦ ʩʪʘʥʜʘʨʪʫ ʝʣʝʢʪʨʦʥʥʦ-ʮʠʬʨʦʚʦʛʦ ʧʽʜʧʠʩʫ ʚʣʘʩʥʠʢʘ ʙʽʟʥʝʩʫ ʪʘ ʡʦʛʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ ʻʜʠʥʦʤʫ ʽʥʬʦʨʤʘʮʽʡʥʦʤʫ ʧʨʦʩʪʦʨʽ ʙʝʟ ʦʙʤʝʞʝʥʴ, 

ʥʝʦʙʭʽʜʥʽʩʪʴ ʟʙʦʨʫ ʜʦʚʽʜʦʢ ʟ ʬʽʩʢʘʣʴʥʦʾ ʩʣʫʞʙʠ ʜʣʷ ʥʘʜʘʥʥʷ ʾʭ ʫ ʢʦʤʧʣʝʢʪʽ 

ʜʦʢʫʤʝʥʪʽʚ ʥʘ ʢʨʝʜʠʪʫʚʘʥʥʷ. ɺʧʨʦʚʘʜʞʝʥʥʷ ʪʘʢʦʛʦ ʧʨʦʛʨʘʤʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʜʦʟʚʦʣʠʪʴ ʩʫʪʪʻʚʦ ʧʦʣʝʛʰʠʪʠ ʜʦʩʪʫʧ ʢʣʽʻʥʪʽʚ ʜʦ ʙʘʥʢʽʚʩʴʢʠʭ 

ʧʦʩʣʫʛ ʪʘ ʦʪʨʠʤʘʥʥʷ ʜʘʥʠʭ ʧʨʦ ʧʣʘʥʦʚʘʥʽ ʦʙʩʷʛʠ ʧʦʛʘʰʝʥʥʷ ʢʨʝʜʠʪʫ, 

ʚʽʜʩʦʪʢʦʚʽ ʪʘ ʢʦʤʽʩʽʡʥʽ ʧʣʘʪʝʞʽ, ʟʘʣʠʰʦʢ ʙʦʨʛʫ ʚ ʨʦʟʨʽʟʽ ʡʦʛʦ ʧʦʟʠʢ. 

6. ʇʽʜʚʠʱʝʥʥʷ ʨʽʚʥ ̫ʢʚʘʣʽʬʽʢʘʮʽʾ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ ʙʘʥʢʫ ʪʘ ʾʭʥʴʦʾ 

ʤʦʪʠʚʘʮʽ ʾʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ. ʉʧʝʮʠʬʽʢʘ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʧʦʪʨʝʙʫʻ 

ʟʤʽʥʠ ʧʽʜʭʦʜʫ ʜʦ ʧʨʝʤʽʶʚʘʥʥʷ, ʢʦʣʠ ʨʦʟʤʽʨʠ ʧʨʝʤʽʾ ʟʘʣʝʞʘʪʴ ʥʝ ʩʪʽʣʴʢʠ ʚʽʜ 
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ʦʙʩʷʛʫ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ, ʩʢʽʣʴʢʠ ʚʽʜ ʾʭʥʴʦʾ ʷʢʦʩʪʽ. ʊʦʙʪʦ ʚ ʦʩʥʦʚʫ 

ʥʘʨʘʭʫʚʘʥʥʷ ʧʨʝʤʽʡ ʟʦʢʨʝʤʘ ʧʦʚʠʥʥʽ ʣʷʛʪʠ ʧʦʢʘʟʥʠʢʠ ʢʽʣʴʢʦʩʪʽ 

ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʧʦʩʣʫʛ, ʫ ʚʠʢʦʨʠʩʪʘʥʥʽ ʷʢʠʭ ʢʣʽʻʥʪ-ʧʦʟʠʯʘʣʴʥʠʢ ʙʫʜʝ 

ʟʘʮʽʢʘʚʣʝʥʠʡ ʫ ʧʦʜʘʣʴʰʦʤʫ. ʊʘʢʦʞ ʜʣʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚʘʞʣʠʚʽ ʪʘʢʽ 

ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʦʙʦʪʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʧʨʘʮʽʚʥʠʢʘ, ʷʢ ʯʘʩ ʨʦʙʦʪʠ ʟ 

ʟʘʷʚʢʦʶ ʢʣʽʻʥʪʘ, ʟʘʣʫʯʝʥʥʷ ʜʦʜʘʪʢʦʚʠʭ ʧʦʩʣʫʛ, ʯʘʩʪʦʪʘ ʚʠʥʠʢʥʝʥʥʷ 

ʧʨʦʙʣʝʤʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ. ʂʨʽʤ ʪʦʛʦ, ʚ ʧʨʦʮʝʩʽ ʨʦʙʦʪʠ ʟ ʜʦʢʫʤʝʥʪʘʮʽʻʶ 

ʱʦʜʦ ʚʠʜʘʯʽ ʢʨʝʜʠʪʫ ʚʝʣʠʢʝ ʟʥʘʯʝʥʥʷ ʤʘʶʪʴ ʚʯʘʩʥʝ ʚʠʷʚʣʝʥʥʷ ʪʘ 

ʚʠʧʨʘʚʣʝʥʥʷ ʧʦʤʠʣʦʢ, ʱʦ ʪʘʢʦʞ ʤʦʞʝ ʚʨʘʭʦʚʫʚʘʪʠʩʷ ʚ ʧʨʝʤʽʶʚʘʥʥʽ 

ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ. 

7. ɺʠʷʚʣʝʥʥʷ ʡ ʫʩʫʥʝʥʥʷ ʜʫʙʣʶʶʯʠʭ ʦʧʝʨʘʮʽʡ ʫ ʢʨʝʜʠʪʥʦʤʫ 

ʧʨʦʮʝʩʽ ʧʨʠ ʚʠʢʦʨʠʩʪʘʥʥ ̔ ʪʘʡʤ-ʤʝʥʝʜʞʤʝʥʪʫ, ʱʦ ʜʦʟʚʦʣʠʪʴ ʩʫʪʪʻʚʦ 

ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʦʙʦʪʠ ʙʘʥʢʫ. ʄʦʚʘ ʡʜʝ ʧʨʦ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʩʧʝʮʽʘʣʴʥʠʭ ʧʨʦʮʝʜʫʨ ʭʨʦʥʦʤʝʪʨʘʞʫ ʯʘʩʫ, ʱʦ ʚʠʪʨʘʯʘʻʪʴʩʷ ʥʘ ʦʢʨʝʤʽ 

ʦʧʝʨʘʮʽʾ, ʟ ʧʦʜʘʣʴʰʠʤ ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʣʷ ʫʥʽʬʽʢʘʮʽʾ ʩʪʘʥʜʘʨʪʥʠʭ 

ʢʨʝʜʠʪʥʠʭ ʧʨʦʮʝʜʫʨ ʰʣʷʭʦʤ ʧʦʢʨʦʢʦʚʠʭ ʦʧʠʩʽʚ ʙʘʥʢʽʚʩʴʢʠʭ ʢʨʝʜʠʪʥʠʭ 

ʧʨʦʮʝʩʽʚ ʟ ʚʠʟʥʘʯʝʥʥʷʤ ʯʽʪʢʠʭ ʯʘʩʦʚʠʭ ʤʝʞ ʪʘ ʦʧʪʠʤʽʟʘʮʽʻʶ ʢʨʝʜʠʪʥʦʛʦ 

ʧʨʦʮʝʩʫ ʥʘ ʮʽʡ ʦʩʥʦʚʽ. 

8. ʈʦʟʨʦʙʣʝʥʥʷ ʧʝʨʝʣʽʢʫ ʩʪʘʥʜʘʨʪʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʷʢʠʭ ʘʜʘʧʪʦʚʘʥ ̔ ʜʦ ʩʧʝʮʠʬʽʢʠ ʄʉɹ. ɼʣʷ ʮʴʦʛʦ 

ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʩʪʘʥʜʘʨʪʠʟʘʮʽʷ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ, ʢʦʣʠ ʩʭʦʞʽ ʟʘ 

ʷʢʽʩʥʠʤʠ ʪʘ ʢʽʣʴʢʽʩʥʠʤʠ ʦʟʥʘʢʘʤʠ ʧʨʦʜʫʢʪʠ ʦʙô̒ ʜʥʫʶʪʴʩʷ ʚ ʦʜʠʥ. ɿʘ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʘʥʘʣʽʟʫ ʜʨʫʛʦʛʦ ʨʦʟʜʽʣʫ ʥʘʤʠ ʙʫʣʦ ʚʠʟʥʘʯʝʥʦ ʧʝʨʝʚʘʛʠ ʪʘ 

ʥʝʜʦʣʽʢʠ ʧʝʚʥʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ ʄʉɹ. ʎʝ ʜʦʟʚʦʣʠʣʦ ʩʬʦʨʤʫʚʘʪʠ 

ʦʨʽʻʥʪʦʚʥʠʡ ʧʝʨʝʣʽʢ ʢʨʝʜʠʪʥʠʭ ʧʨʦʜʫʢʪʽʚ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ (ʜʦʜ. ɿ), ʱʦ 

ʟʘʜʦʚʦʣʴʥʷʪʴ ʦʩʥʦʚʥʽ ʧʦʪʨʝʙʠ ʄʉɹ ʚ ʢʨʝʜʠʪʫʚʘʥʥʽ. 

ʅʘʚʝʜʝʥʽ ʚʥʫʪʨʽʰʥʴʦʙʘʥʢʽʚʩʴʢʽ ʟʘʭʦʜʠ ʥʝ ʤʘʪʠʤʫʪʴ ʫʩʧʽʭʫ ʱʦʜʦ 

ʨʦʟʚʠʪʢʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʙʝʟ ʩʪʘʙʽʣʽʟʘʮʽʾ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʪʘ ʧʦʣʽʪʠʯʥʦʾ 

ʩʠʪʫʘʮʽʾ, ʮʽʣʝʩʧʨʷʤʦʚʘʥʦʾ ʧʽʜʪʨʠʤʢʠ ʮʴʦʛʦ ʧʨʦʮʝʩʫ ʜʝʨʞʘʚʦʶ. ɼʦ ʟʘʭʦʜʽʚ 



 155 

ʜʝʨʞʘʚʠ ʱʦʜʦ ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʩʣʽʜ ʚʽʜʥʝʩʪʠ: 

ï ʧʦʢʨʘʱʘʥʥʷ ʷʢʦʩʪʽ ʙʽʟʥʝʩ-ʩʝʨʝʜʦʚʠʱʘ ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʢʣʽʤʘʪʫ, 

ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʫʤʦʚ ʟʜʽʡʩʥʝʥʥʷ ʙʽʟʥʝʩʫ, ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ; ʨʦʟʚʠʪʦʢ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʩʠʩʪʝʤʠ ʧʽʜʪʨʠʤʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ (ʩʠʩʪʝʤʠ ʛʘʨʘʥʪʫʚʘʥʥʷ, ʨʦʟʚʠʪʦʢ 

ʢʨʝʜʠʪʥʦʾ ʢʦʦʧʝʨʘʮʽʾ); 

ï ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʟʘʩʪʘʚʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ (ʩʧʨʦʱʝʥʥʷ ʨʝʻʩʪʨʘʮʽʾ 

ʟʘʩʪʘʚʠ ʨʫʭʦʤʦʛʦ ʤʘʡʥʘ, ʧʨʠʩʢʦʨʝʥʥʷ ʨʦʙʦʪʠ ʟ ʨʝʻʩʪʨʘʮʽʻʶ ʤʘʡʥʘ, 

ʟʘʢʣʘʜʝʥʦʛʦ ʟʘ ʽʧʦʪʝʢʦʶ), ʩʪʚʦʨʝʥʥʷ ʥʘ ʜʝʨʞʘʚʥʦʤʫ ʨʽʚʥʽ ʮʝʥʪʨʘʣʽʟʦʚʘʥʦʛʦ 

ʽʥʩʪʠʪʫʪʫ ʥʘʜʘʥʥʷ ʛʘʨʘʥʪʽʡ ʟʘ ʢʨʝʜʠʪʘʤʠ ʩʫʙô̒ ʢʪʘʤ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʜʣʷ 

ʨʦʟʚʠʪʢʫ ʚʝʥʯʫʨʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʥʘʩʘʤʧʝʨʝʜ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤʠ ʟʘʩʪʘʚʠ 

ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ ʧʽʜʧʨʠʻʤʮʷ); 

ï ʨʦʟʚʠʪʦʢ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʯʝʨʝʟ ʟʙʽʣʴʰʝʥʥʷ ʫʯʘʩʪʽ 

ʄʉɹ ʫ ʚʝʣʠʢʠʭ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʝʢʪʘʭ, ʫ ʩʧʽʚʧʨʘʮʽ ʟ ʚʝʣʠʢʠʤʠ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʨʦʟʨʦʙʢʫ ʪʘ ʜʝʨʞʘʚʥʫ ʧʽʜʪʨʠʤʢʫ ʪʘʢʠʭ ʢʨʝʜʠʪʥʠʭ ʧʨʦʛʨʘʤ; 

ï ʘʜʘʧʪʘʮʽʷ ʧʦʟʠʪʠʚʥʦʛʦ ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʦʩʚʽʜʫ ʨʝʘʣʽʟʘʮʽʾ ʜʝʨʞʘʚʥʠʭ 

ʧʨʦʛʨʘʤ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ, ʱʦ ʧʦʚʠʥʥʘ ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʧʦʝʪʘʧʥʦ: 

ʫ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ ʧʨʽʦʨʠʪʝʪʥʠʤ ʻ ʟʘʧʨʦʚʘʜʞʝʥʥʷ 

ʧʨʝʬʝʨʝʥʮʽʡ ʜʣʷ ʄʉɹ, ʱʦ ʧʨʘʮʶ ̒ ʚ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʘʣʫʟʷʭ; «ʧʦʜʘʪʢʦʚʽ 

ʢʘʥʽʢʫʣʠ» ʜʣʷ ʧʽʜʧʨʠʻʤʮʽʚ, ʷʢʽ ʨʦʟʧʦʯʠʥʘʶʪʴ ʩʚʽʡ ʙʽʟʥʝʩ; ʟʥʠʞʝʥʥʷ 

ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʭ ʙʘʨô̒ ʨʽʚ ʨʝʻʩʪʨʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʪʨʠʚʘʣʦʩʪ̔ ʦʯʽʢʫʚʘʥʥʷ 

ʜʦʟʚʽʣʴʥʦʾ ʜʦʢʫʤʝʥʪʘʮʽʾ ʚʽʜ ʢʦʥʪʨʦʣʶʶʯʠʭ ʩʣʫʞʙ; 

ʫ ʩʝʨʝʜʥʴʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ ʟʫʩʠʣʣʷ ʤʘʶʪʴ ʙʫʪʠ ʩʢʦʥʮʝʥʪʨʦʚʘʥʽ ʥʘ 

ʚʠʨʽʚʥʶʚʘʥʥʽ ʛʘʣʫʟʝʚʦʾ ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʫʤʦʚ ʢʨʝʜʠʪʫʚʘʥʥʷ; 

ʫ ʜʦʚʛʦʩʪʨʦʢʦʚʦʤʫ ʧʝʨʽʦʜʽ ʜʝʨʞʘʚʥʘ ʧʽʜʪʨʠʤʢʘ ʧʦʩʣʘʙʥʝ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʨʦʟʚʠʪʢʫ ʨʠʥʢʦʚʠʭ ʟʘʩʘʜ ʽ ʚʽʜʙʫʜʝʪʴʩʷ ʧʦʩʪʫʧʦʚʝ ʩʢʘʩʫʚʘʥʥʷ ʩʫʙʩʠʜʫʚʘʥʥʷ ʟʘ 

ʨʘʭʫʥʦʢ ʧʦʩʠʣʝʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʢʦʥʢʫʨʝʥʮʽʾ ʟʘ ʢʨʝʜʠʪʥʽ ʨʝʩʫʨʩʠ. 

ʅɹʋ ʤʘʻ ʫ ʩʚʦʻʤʫ ʨʦʟʧʦʨʷʜʞʝʥʥʽ ʥʘʩʪʫʧʥʽ ʧʦʪʫʞʥʽ ʚʘʞʝʣʽ 

ʩʪʠʤʫʣʶʚʘʥʥʷ ʙʘʥʢʽʚ ʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ: 
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ï ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʧʽʜʭʦʜʽʚ ʜʦ ʬʦʨʤʫʚʘʥʥʷ ʙʘʥʢʘʤʠ ʨʝʟʝʨʚʽʚ ʥʘ ʤʦʞʣʠʚʽ 

ʚʪʨʘʪʠ ʟʘ ʧʦʟʠʢʘʤʠ ʚ ʯʘʩʪʠʥʽ ʬʦʨʤʫʚʘʥʥʷ ʨʝʟʝʨʚʽʚ ʟʘ ʢʨʝʜʠʪʘʤʠ ʩʫʙô̒ ʢʪʘʤ 

ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʡ ʽʥʜʠʚʽʜʫʘʣʴʥʠʤ ʧʽʜʧʨʠʻʤʮʷʤ; 

ï ʫʪʦʯʥʝʥʥʷ ʢʘʪʝʛʦʨʽʾ «ʛʨʫʧʘ ʧʦʚô̫ ʟʘʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚ» ʰʣʷʭʦʤ 

ʫʨʘʭʫʚʘʥʥʷ ʤʦʞʣʠʚʦʩʪʽ ʩʧʽʚʧʨʘʮʽ ʧʽʜʧʨʠʻʤʩʪʚ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʟ ʚʝʣʠʢʠʤ ʽ 

ʩʝʨʝʜʥʽʤ ʙʽʟʥʝʩʦʤ ʟ ʤʝʪʦʶ ʩʢʦʨʦʯʝʥʥʷ ʢʦʥʮʝʥʪʨʘʮʽʾ ʨʠʟʠʢʽʚ ʥʘ ʪʘʢʫ ʛʨʫʧʫ 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ; 

ï ʘʢʪʠʚʽʟʘʮʽʷ ʜʽʷʣʴʥʦʩʪ̔ ʢʨʝʜʠʪʥʠʭ ʙʶʨʦ, ʦʨʽʻʥʪʦʚʘʥʠʭ ʥʘ ʦʮʽʥʢʫ 

ʄʉɹ30; 

ï ʚʢʣʶʯʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʢʨʝʜʠʪʽʚ ʜʣʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ ʚ ʛʨʫʧʫ ʧʦʟʠʢ, 

ʱʦ ʥʝ ʧʽʜʧʘʜʘʶʪʴ ʧʽʜ ʜʽʶ ʧʽʜʚʠʱʫʚʘʣʴʥʦʛʦ ʢʦʝʬʽʮʽʻʥʪʘ ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ 

ʥʦʨʤʘʪʠʚʫ ʜʦʩʪʘʪʥʦʩʪʽ ʢʘʧʽʪʘʣʫ. ɼʣʷ ʨʦʟʰʠʨʝʥʥʷ ʤʦʞʣʠʚʦʩʪʝʡ ʙʘʥʢʽʚ 

ʥʘʜʘʚʘʪʠ ʽʥʚʝʩʪʠʮʽʡʥʽ ʧʦʟʠʢʠ ʥʝʦʙʭʽʜʥʘ ʟʤʽʥʘ ʧʽʜʭʦʜʫ ʜʦ ʚʠʟʥʘʯʝʥʥʷ 

ʢʘʪʝʛʦʨʽʾ ʧʦʟʠʢʠ ʪʘ ʚʽʜʩʦʪʢʘ ʚʽʜʨʘʭʫʚʘʥʥʷ ʚ ʨʝʟʝʨʚ ʟʘ ʥʝ ,ʁ ʥʝ ʪʽʣʴʢʠ ʚʠʭʦʜʷʯʠ 

ʟ ʬʽʥʘʥʩʦʚʦʛʦ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʘ ʡ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʦʢʘʟʥʠʢʽʚ ʧʨʦʝʢʪʫ, ʧʽʜ 

ʨʝʘʣʽʟʘʮʽʶ ʷʢʦʛʦ ʙʫʜʫʪʴ ʟʘʣʫʯʘʪʠʩʷ ʢʦʰʪʠ, ʚʥʝʩʝʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʟʤʽʥ ʫ 

ʇʦʣʦʞʝʥʥʷ. 

ɸʥʘʣʽʟ ʢʨʝʜʠʪʥʦʾ ʧʦʣʽʪʠʢʠ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʽʚ ʱʦʜʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ 

ʧʦʢʘʟʫʻ, ʱʦ ʟʥʠʞʝʥʥʷ ʚʽʜʩʦʪʢʦʚʦʾ ʧʨʝʤʽʾ ʜʣʷ ʥʠʭ ʨʝʘʣʴʥʝ ʪʽʣʴʢʠ ʧʨʠ 

ʟʤʝʥʰʝʥʥʽ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ. ʎʴʦʛʦ ʤʦʞʥʘ ʜʦʩʷʛʪʠ ʟʘ ʨʘʭʫʥʦʢ ʧʽʜʚʠʱʝʥʥʷ 

ʷʢʦʩʪʽ ʘʢʪʠʚʽʚ ʽ ʷʢʦʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʥʘʧʨʠʢʣʘʜ, ʦʙô̒ ʢʪʘ ʥʝʨʫʭʦʤʦʩʪʽ ʘʙʦ 

ʧʦʨʫʢʠ (ʛʘʨʘʥʪʽʡ ʪʘʢʠʭ ʦʨʛʘʥʽʟʘʮʽʡ, ʷʢ ʌʦʥʜ ʩʧʨʠʷʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʶ ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ).  

ɸʣʴʪʝʨʥʘʪʠʚʥʠʤʠ ʟʘʭʦʜʘʤʠ ʤʦʞʝ ʙʫʪʠ ʢʦʤʧʝʥʩʘʮʽʷ ʟ ʙʦʢʫ ʜʝʨʞʘʚʠ 

                                           
30 ɺ ʋʢʨʘʾʥʽ ʨʦʟʚʠʪʦʢ ʢʨʝʜʠʪʥʠʭ ʙʶʨʦ ʧʦʯʘʚʩʷ ʚʽʜʥʦʩʥʦ ʥʝʜʘʚʥʦ ï ʚ 2005 ʨʦʮʽ, ʧʽʩʣʷ ʧʨʠʡʥʷʪʪʷ ɿʘʢʦʥʫ 

ʋʢʨʘʾʥʠ ˉ 2704-IV çʇʨʦ ʦʨʛʘʥʽʟʘʮʽʶ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʦʙʽʛʫ ʢʨʝʜʠʪʥʠʭ ʽʩʪʦʨʽʡè. ʅʘ ʜʘʥʠʡ ʤʦʤʝʥʪ ʚ ʋʢʨʘʾʥʽ 

ʟʘʨʝʻʩʪʨʦʚʘʥʦ 7 ʢʨʝʜʠʪʥʠʭ ʙʶʨʦ: ʇʝʨʰʝ ʚʩʝʫʢʨʘʾʥʩʴʢʝ ʙʶʨʦ ʢʨʝʜʠʪʥʠʭ ʽʩʪʦʨʽʡ (ʇɺɹʂɯ), ʄʽʞʥʘʨʦʜʥʝ ɹʶʨʦ 

ʂʨʝʜʠʪʥʠʭ ɯʩʪʦʨʽʡ (ʄɹʂɯ), ʋʢʨʘʾʥʩʴʢʝ ʂʨʝʜʠʪʥʝ ɹʶʨʦ, ʅʝʟʘʣʝʞʥʝ ɹʶʨʦ ʂʨʝʜʠʪʥʠʭ ɯʩʪʦʨʽʡ, ʋʢʨʘʾʥʩʴʢʝ 

ʙʶʨʦ ʢʨʝʜʠʪʥʠʭ ʽʩʪʦʨʽʡ, ʙʶʨʦ ʢʨʝʜʠʪʥʠʭ ʽʩʪʦʨʽʡ çʈʦʩʽʡʩʴʢʠʡ ʉʪʘʥʜʘʨʪè ʽ ʊʆɺ çɼʘʪʘ ʄʘʡʥʽʥʛ ɻʨʦʫʧè. ʇʨʠ 

ʮʴʦʤʫ ʦʩʪʘʥʥʽ ʪʨʠ ʟ ʧʝʨʝʨʘʭʦʚʘʥʠʭ ʙʶʨʦ ʙʫʣʠ ʦʨʛʘʥʽʟʦʚʘʥʽ ʧʨʠ ʙʘʥʢʘʭ (ʇʨʠʚʘʪɹʘʥʢ, çʈʦʩʽʡʩʴʢʠʡ ʉʪʘʥʜʘʨʪè 

ʽ çɸʣʴʬʘ-ɹʘʥʢè ʚʽʜʧʦʚʽʜʥʦ). ʂʨʽʤ ʪʦʛʦ, ʬʫʥʢʮʽʦʥʫʻ ʪʘʢʦʞ ʩʪʚʦʨʝʥʘ ʅɹʋ ̒ʜʠʥʘ ʽʥʬʦʨʤʘʮʽʡʥʘ ʩʠʩʪʝʤʘ 

çʈʝʻʩʪʨ ʧʦʟʠʯʘʣʴʥʠʢʽʚè, ʷʢʘ ʬʽʢʩʫʻ ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʙʦʨʞʥʠʢʽʚ, ʱʦ ʤʘʶʪʴ ʧʨʦʩʪʨʦʯʝʥʥʷ ʧʦ ʢʨʝʜʠʪʘʭ. 

ʉʴʦʛʦʜʥʽ ʾʾ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴ 173 ʙʘʥʢʠ // ʅɸɹʋ: ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʨʦʙʦʪʠ ʢʨʝʜʠʪʥʠʭ ʙʶʨʦ ï ʢʨʦʢ ʜʦ ʨʦʟʚʠʪʢʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ 

http://organizations.finance.ua/ru/info/~/7oiylpmiow8iy1sma7w
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ʚʠʟʥʘʯʝʥʠʤ ʢʘʪʝʛʦʨʽʷʤ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ï ʩʫʙôʻʢʪʽʚ ʄʉɹ ʚʽʜʩʦʪʢʦʚʠʭ ʚʠʪʨʘʪ 

(ʘʙʦ ʾʭ ʯʘʩʪʠʥʠ) ʟ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʨʝʜʠʪʫ, ʟʘʣʫʯʝʥʥʷ «ʙʽʟʥʝʩ-ʷʥʛʦʣʽʚ», 

ʛʦʪʦʚʠʭ ʥʘʜʘʪʠ ʬʽʥʘʥʩʦʚʫ ʧʽʜʪʨʠʤʢʫ ʄʉɹ; ʬʦʨʤʫʚʘʥʥʷ ʦʬʽʮʽʡʥʦʛʦ ʩʧʠʩʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʠʤ ʜʝʨʞʘʚʘ ʥʘʜʘʻ ʩʚʦʶ ʧʽʜʪʨʠʤʢʫ. 

ʊʘʢʦʞ ʟʥʠʞʝʥʥʶ ʚʽʜʩʦʪʢʦʚʦʾ ʩʪʘʚʢʠ ʩʧʨʠʷʪʠʤʫʪʴ ʥʘʷʚʥʽʩʪʴ ʫ ʄʉɹ 

ʪʝʭʥʽʢʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʦʙˇʨʫʥʪʫʚʘʥʥʷ, ʙʽʟʥʝʩ-ʧʣʘʥʫ; ʜʦʩʪʦʚʽʨʥʦʾ 

ʫʧʨʘʚʣʽʥʩʴʢʦʾ ʟʚʽʪʥʦʩʪʽ; ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ; ʥʘʜʽʡʥʠʭ ʢʘʥʘʣʽʚ ʟʙʫʪʫ 

ʧʨʦʜʫʢʮʽʾ (ʛʘʨʘʥʪʦʚʘʥʦʛʦ ʟʙʫʪʫ); ʪʨʠʚʘʣʦʛʦ ʩʪʘʞʫ ʨʦʙʦʪʠ ʚ ʛʘʣʫʟʽ; ʚʽʜʩʫʪʥʽʩʪʴ 

ʜʝʙʽʪʦʨʩʴʢʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; ʨʝʛʫʣʷʨʥʘ ʥʘʷʚʥʽʩʪʴ ʟʘʣʠʰʢʽʚ ʥʘ ʨʘʭʫʥʢʘʭ; 

ʥʠʟʴʢʘ ʢʨʝʜʠʪʦʨʩʴʢʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʧʝʨʝʜ ʧʦʩʪʘʯʘʣʴʥʠʢʘʤʠ ʪʘ ʟʘʤʦʚʥʠʢʘʤʠ; 

ʧʨʦʟʦʨʘ ʩʪʨʫʢʪʫʨʘ ʙʽʟʥʝʩʫ; ʥʘʷʚʥʽʩʪʴ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘ ʢʨʝʜʠʪʦʤ (ʟʘʩʪʘʚʘ 

ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ (ʦʙʣʘʜʥʘʥʥʷ, ʙʫʜʽʚʝʣʴ ʽ ʩʧʦʨʫʜ), ʧʦʟʠʪʠʚʥʦʾ ʢʨʝʜʠʪʥʦʾ 

ʽʩʪʦʨʽʾ. 

ɺʘʞʣʠʚʠʤ ʟʘʚʜʘʥʥʷʤ ʻ ʟʥʠʞʝʥʥʷ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʽʚ, ʜʣʷ ʚʠʢʦʥʘʥʥʷ 

ʷʢʦʛʦ ʜʝʨʞʘʚʘ ʩʧʽʣʴʥʦ ʟ ʅɹʋ ʧʦʚʠʥʥʘ, ʥʘʩʘʤʧʝʨʝʜ, ʧʦʢʨʘʱʠʪʠ ʽʥʬʦʨʤʘʮʽʡʥʝ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʰʣʷʭʦʤ ʧʨʠʡʥʷʪʪʷ ɿʘʢʦʥʫ «ʇʨʦ ʢʨʝʜʠʪʥʠʡ 

ʨʝʻʩʪʨ, ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʾ ʟʙʦʨʫ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ 

ʄʉɹ». ʅʘʤ ʚʠʜʘʻʪʴʩʷ ʤʦʞʣʠʚʠʤ ʨʦʟʨʦʙʠʪʠ ʪʘ ʨʝʘʣʽʟʫʚʘʪʠ ʩʧʝʮʽʘʣʴʥʫ 

ʇʨʦʛʨʘʤʫ ʽʥʬʦʨʤʘʮʽʡʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ 

ʧʽʜʧʨʠʻʤʩʪʚ (ʜʘʣʽ ï ʇʨʦʛʨʘʤʘ).  

ʎʽʣʷʤʠ ʇʨʦʛʨʘʤʠ ʻ: 

ï ʟʙʽʨ ʩʪʘʪʠʩʪʠʯʥʦʾ ʪʘ ʙʫʭʛʘʣʪʝʨʩʴʢʦʾ ʽʥʬʦʨʤʘʮʽʾ ʜʣʷ ʦʮʽʥʢʠ ʧʨʦʙʣʝʤ 

ʜʦʩʪʫʧʫ ʜʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʟ ʷʢʠʤʠ ʩʪʠʢʘʶʪʴʩʷ ʩʫʙôʻʢʪʠ ʄʉɹ; 

ï ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʝʦʙʭʽʜʥʦʶ ʽʥʬʦʨʤʘʮʽʻʶ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ ʤʽʥʽʩʪʝʨʩʪʚ ʽ 

ʚʽʜʦʤʩʪʚ (ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʪʦʨʛʽʚʣʽ ʋʢʨʘʾʥʠ, 

ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ), ʚʽʜʧʦʚʽʜʘʣʴʥʠʭ ʟʘ ʨʦʟʨʦʙʢʫ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʫ 

ʩʬʝʨʽ ʧʽʜʪʨʠʤʢʠ ʄʉɹ. 

ɿʙʽʨ ʽʥʬʦʨʤʘʮʽʾ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʠ ʧʦʚʠʥʝʥ ʧʨʦʚʦʜʠʪʠʩʷ ʟʘ ʪʨʴʦʤʘ 

ʥʘʧʨʷʤʘʤʠ. 
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1. ʆʪʨʠʤʘʥʥʷ ʜʝʪʘʣʴʥʦʾ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ, ʱʦ ʧʦʪʨʝʙʫʶʪʴ ʢʨʝʜʠʪʽʚ. ʄʝʪʦʶ ʪʘʢʠʭ ʟʘʭʦʜʽʚ ʻ ʚʠʜʽʣʝʥʥʷ 

ʪʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʥʘʡʙʽʣʴʰ ʜʠʥʘʤʽʯʥʦ ʨʦʟʚʠʚʘʶʪʴʩʷ ʪʘ ʟʜʘʪʥʽ ʟʨʦʙʠʪʠ 

ʤʘʢʩʠʤʘʣʴʥʠʡ ʚʥʝʩʦʢ ʫ ʧʨʠʩʢʦʨʝʥʥʷ ʪʝʤʧʽʚ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ ʚ ʢʨʘʾʥʽ, 

ʘ ʪʘʢʦʞ ʽʥʰʠʭ ʧʨʽʦʨʠʪʝʪʥʠʭ ʛʨʫʧ ʧʽʜʧʨʠʻʤʩʪʚ (ʥʘʧʨʠʢʣʘʜ, ʫ ʥʘʫʢʦʤʽʩʪʢʠʭ 

ʛʘʣʫʟʷʭ), ʚʠʟʥʘʯʝʥʥʷ ʾʭ ʧʦʪʨʝʙ ʫ ʢʨʝʜʠʪʫʚʘʥʥʽ.  

ɿʙʽʨ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʬʽʥʘʥʩʦʚʽ ʧʦʪʨʝʙʠ ʄʉɹ ʥʘ ʨʽʟʥʠʭ ʩʪʘʜʽʷʭ ʡʦʛʦ 

ʨʦʟʚʠʪʢʫ ʡ ʝʬʝʢʪʠʚʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʽʚ ʥʘʜʘʩʪʴ ʤʦʞʣʠʚʽʩʪʴ ʦʮʽʥʠʪʠ 

ʥʘʩʣʽʜʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʡ ʦʭʘʨʘʢʪʝʨʠʟʫʚʘʪʠ 

ʬʘʢʪʦʨʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʧʦʧʠʪ ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʥʘ ʢʨʝʜʠʪʥʽ ʧʨʦʜʫʢʪʠ ʪʘ 

ʾʭ ʧʨʦʧʦʟʠʮʽʶ. ʇʦʢʘʟʥʠʢʠ, ʱʦ ʧʦʪʨʝʙʫʶʪʴ ʘʥʘʣʽʟʫ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʠ, 

ʤʽʩʪʷʪʴʩʷ ʚ ʪʘʙʣ. 3.2. 

ʊʘʙʣʠʮʷ 3.2 

ʇʦʢʘʟʥʠʢʠ, ʱʦ ʘʥʘʣʽʟʫʶʪʴʩʷ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʠ ʽʥʬʦʨʤʘʮʽʡʥʦʾ 

ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ  

ʌʘʢʪʦʨʠ ʧʦʧʠʪʫ ʌʘʢʪʦʨʠ ʧʨʦʧʦʟʠʮʽʾ 

ɿʘʛʘʣʴʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʄʉɹ 

ʈʦʟʤʽʨ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʦʙʩʷʛ ʚʠʨʫʯʢʠ, ʢʽʣʴʢʽʩʪʴ 

ʟʘʡʥʷʪʠʭ) 

ʊʝʨʤʽʥ ʽʩʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʊʝʤʧ ʟʨʦʩʪʘʥʥʷ ʦʙʩʷʛʫ ʧʨʦʜʘʞʽʚ 

ʉʬʝʨʘ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɽʢʩʧʦʨʪʥʘ ʩʧʨʷʤʦʚʘʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ 

ʖʨʠʜʠʯʥʠʡ ʩʪʘʪʫʩ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɯʥʬʦʨʤʘʮʽʷ ʧʨʦ ʚʣʘʩʥʠʢʽʚ ʽ ʢʝʨʫʶʯʠʭ 

ʉʪʘʪʴ, ʚʽʢ, ʨʽʚʝʥʴ ʦʩʚʽʪʠ, ʤʘʡʥʦ ʚʣʘʩʥʠʢʽʚ 

ʂʽʣʴʢʽʩʪʴ ʚʣʘʩʥʠʢʽʚ ʙʽʟʥʝʩʫ 

ɼʽʣʦʚʠʡ ʜʦʩʚʽʜ 

ʋʧʨʘʚʣʽʥʩʴʢʽ ʷʢʦʩʪʽ 

ʌʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʇʣʘʪʦʩʧʨʦʤʦʞʥʽʩʪʴ 

ʂʦʝʬʽʮʽʻʥʪ ʧʦʢʨʠʪʪʷ 

ʆʙʩʷʛ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ 

ʅʘʷʚʥʽʩʪʴ ʤʘʡʥʘ, ʷʢʝ ʤʦʞʥʘ ʟʘʧʨʦʧʦʥʫʚʘʪʠ ʚ ʷʢʦʩʪʽ 

ʟʘʩʪʘʚʠ 

ʇʦʟʠʪʠʚʥʘ ʢʨʝʜʠʪʥʘ ʽʩʪʦʨʽʷ 

ʊʝʨʤʽʥ ʩʧʽʚʧʨʘʮʽ ʟ ʙʘʥʢʦʤ 

ɺʝʣʠʯʠʥʘ ʚʽʜʩʦʪʢʦʚʦʾ ʩʪʘʚʢʠ 

ʆʙʩʷʛ ʢʨʝʜʠʪʫ 

ʊʝʨʤʽʥ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʌʦʨʤʘ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʎʽʣʴʦʚʝ ʧʨʠʟʥʘʯʝʥʥʷ ʢʨʝʜʠʪʫ 

ɺʠʤʦʛʠ, ʱʦ ʧʨʝʜôʷʚʣʷʶʪʴʩʷ ʜʦ 

ʬʽʥʘʥʩʦʚʦʾ ʟʚʽʪʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ɺʠʤʦʛʘ ʛʘʨʘʥʪʽʡʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʏʘʩʪʢʘ ʚʽʜʤʦʚʠ ʫ ʚʠʜʘʯʽ ʢʨʝʜʠʪʫ 

ɼʞʝʨʝʣʦ: [209] 
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2. ɺʠʜʽʣʝʥʥʷ ʦʢʨʝʤʠʭ ʛʨʫʧ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʬʽʥʘʥʩʦʚʝ 

ʩʪʘʥʦʚʠʱʝ ʄʉʇ, ʘ ʪʘʢʦʞ ʨʦʟʜʽʣʫ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʬʽʟʠʯʥʠʭ ʦʩʽʙ ï ʚʣʘʩʥʠʢʽʚ ʽ 

ʩʧʽʚʚʣʘʩʥʠʢʽʚ ʘʙʦ ʫʧʨʘʚʣʷʶʯʠʭ. ɸʜʞʝ ʧʽʜʧʨʠʻʤʥʠʮʴʢ ̔ʟʜ̔ʙʥʦʩʪʽ ʚʣʘʩʥʠʢʘ 

ʙʽʟʥʝʩʫ ʻ ʚʘʞʣʠʚʠʤʠ ʯʠʥʥʠʢʘʤʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʧʨʦ 

ʚʠʜʘʯʫ ʢʨʝʜʠʪʫ. 

3. ɺʘʞʣʠʚʠʤ ʥʘʧʨʷʤʦʤ ʟʙʦʨʫ ʽʥʬʦʨʤʘʮʽʾ ʻ ʦʪʨʠʤʘʥʥʷ ʜʘʥʠʭ, ʱʦ 

ʜʦʟʚʦʣʷʪʴ ʦʮʽʥʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʘʭʦʜʽʚ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʄʉɹ.  

ʊʘʢ, ʧʨʦʚʝʜʝʥʥʷ ʥʘ ʨʝʛʫʣʷʨʥʽʡ ʦʩʥʦʚʽ ʦʧʠʪʫʚʘʥʴ ʤʘʣʠʭ ʽ ʩʝʨʝʜʥʽʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʜʚʦʤʘ ʚʠʙʽʨʢʘʤʠ (ʪʠʭ, ʷʢʽ ʩʢʦʨʠʩʪʘʣʠʩʷ ʜʝʨʞʘʚʥʦʶ 

ʧʽʜʪʨʠʤʢʦʶ ʢʨʝʜʠʪʫʚʘʥʥʷ, ʪʘ ʪʠʭ, ʷʢʽ ʧʦʜʽʙʥʦʾ ʧʽʜʪʨʠʤʢʠ ʥʝ ʤʘʣʠ) ʜʦʟʚʦʣʷʻ 

ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʢʠ ʧʨʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʘʭʦʜʽʚ, ʱʦ ʚʞʠʚʘʶʪʴʩʷ. 

ʆʪʨʠʤʘʥʘ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʠ ʽʥʬʦʨʤʘʮʽʷ ʤʘʻ ʙʫʪʠ ʜʦʩʪʫʧʥʦʶ ʜʣʷ ʚʩʽʭ 

ʟʘʮʽʢʘʚʣʝʥʠʭ ʦʩʽʙ (ʫʯʘʩʥʠʢʽʚ ʧʨʦʬʝʩʽʡʥʠʭ ʦʙô̒ ʜʥʘʥʴ ʧʽʜʧʨʠʻʤʮʽʚ-

ʜʦʩʣʽʜʥʠʢʽʚ), ʘ ʪʘʢʦʞ ʢʦʨʠʩʥʦ  ʁ ʜʣʷ ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʧʽʚʨʦʙʽʪʥʠʢʘʤʠ 

ʤʽʥʽʩʪʝʨʩʪʚ  ̔ʚʽʜʦʤʩʪʚ ʫ ʧʨʦʮʝʩʽ ʨʦʟʨʦʙʣʝʥʥʷ ʜʝʨʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʧʽʜʪʨʠʤʢʠ 

ʄʉɹ.  

ʆʩʪʘʥʥʽ ʤʘʶʪʴ ʘʥʘʣʽʟʫʚʘʪʠ ʟʤʽʥʠ ʜʝʢʽʣʴʢʦʭ ʧʦʢʘʟʥʠʢʽʚ ʫ ʚʟʘʻʤʦʟʚôʷʟʢʫ, 

ʱʦ ʜʦʟʚʦʣʠʪʴ ʚʠʷʚʠʪʠ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʽ ʟʚôʷʟʢʠ ʫ ʬʦʨʤʫʚʘʥʥʽ 

ʧʦʧʠʪʫ/ʧʨʦʧʦʟʠʮʽʾ ʢʨʝʜʠʪʽʚ ʄʉɹ (ʥʘʧʨʠʢʣʘʜ, ʚʽʢʫ ʚʣʘʩʥʠʢʘ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ 

ʪʝʨʤʽʥʫ ʡʦʛʦ ʽʩʥʫʚʘʥʥʷ ʥʘ ʢʨʝʜʠʪʥʫ ʽʩʪʦʨʽʶ ʪʘ ʨʦʟʤʽʨ ʚʽʜʩʦʪʢʦʚʦʾ ʩʪʘʚʢʠ ʘʙʦ 

ʚʽʨʦʛʽʜʥʽʩʪʴ ʚʽʜʤʦʚʠ ʫ ʚʠʜʘʯʽ ʢʨʝʜʠʪʫ).  

ʊʘʢʠʤ ʯʠʥʦʤ, ʩʪʘʻ ʤʦʞʣʠʚʠʤ ʚʠʜʽʣʝʥʥʷ ʥʘʡʙʽʣʴʰ ʚʨʘʟʣʠʚʠʭ ʛʨʫʧ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʤʦʞʫʪʴ ʩʪʘʪʠ ʦʙô̒ ʢʪʦʤ ʜʝʨʞʘʚʥʦʾ ʧʽʜʪʨʠʤʢʠ. 

ʆʩʥʦʚʥʠʤ ʩʫʙôʻʢʪʦʤ ʨʝʘʣʽʟʘʮʽʾ ʇʨʦʛʨʘʤʠ ʧʦʚʠʥʝʥ ʙʫʪʠ ʋʢʨʘʾʥʩʴʢʠʡ 

ʬʦʥʜ ʧʽʜʪʨʠʤʢʠ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʱʦ ʜʽʷʪʠʤʝ ʥʘ ʦʩʥʦʚʽ ʛʦʣʦʚʥʦʛʦ ʧʨʠʥʮʠʧʫ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʇʨʦʛʨʘʤʠ ï ʦʙôʻʜʥʘʥʥʷ ʡ ʫʟʛʦʜʞʝʥʥʷ ʽʥʬʦʨʤʘʮʽʾ, ʱʦ 

ʥʘʜʭʦʜʠʪʴ ʟ ʨʽʟʥʠʭ ʜʞʝʨʝʣ: ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ, ʄʽʥʽʩʪʝʨʩʪʚʘ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʽ ʪʦʨʛʽʚʣʽ, ʄʽʥʽʩʪʝʨʩʪʚʘ ʬʽʥʘʥʩʽʚ ʽ ʅɹʋ (ʢʦʦʨʜʠʥʘʮʽʷ 
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ʩʧʽʚʧʨʘʮʽ ʜʘʥʠʭ ʚʽʜʦʤʩʪʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 3.2). 

ʅʘʣʘʛʦʜʞʝʥʘ ʩʧʽʚʧʨʘʮʷ ʤʽʞ ʦʨʛʘʥʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʟʘ 

ʥʘʚʝʜʝʥʦʶ ʩʭʝʤʦʶ ʟʘʙʝʟʧʝʯʠʪʴ ʟʙʽʨ ʪʘ ʘʢʫʤʫʣʶʚʘʥʥʷ ʩʪʘʪʠʩʪʠʯʥʠʭ ʜʘʥʠʭ, 

ʘʥʘʣʽʟ ʷʢʠʭ ʜʦʟʚʦʣʠʪʴ ʚʠʷʚʠʪʠ ʧʨʦʙʣʝʤʠ, ʱʦ ʩʪʨʠʤʫʶʪʴ ʧʦʧʠʪ ʥʘ ʢʨʝʜʠʪʠ ʡ 

ʦʙʤʝʞʫʶʪʴ ʧʨʦʧʦʟʠʮʽʶ ʬʽʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʠʭ ʧʦʩʣʫʛ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ. 3.2. ʉʭʝʤʘ ʚʟʘʻʤʦʜʽʾ ʦʨʛʘʥʽʚ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚ ʧʨʦʮʝʩ ʽ 

ʟʙʦʨʫ ʡ ʦʙʨʦʙʢʠ ʽʥʬʦʨʤʘʮʽʾ ʱʦʜʦ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ  
ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʟʘ [199]. 

ɼʝʨʞʘʚʘ

ʂʄʋ ʇʨʝʟʠʜʝʥʪ ɺʈʋ

ɿʘʢʦʥʦʜʘʚʯʦ-ʧʨʘʚʦʚʝ ʩʝʨʝʜʦʚʠɦ ʝ ʢʨʝʜʠʪʫʚʘʥʥ̫ ʄʉʇ

ʅɹʋ
ʄʥ̔̔ʩʪʝʨʩʪʚʦ  

ʬ̔ʥʘʥʩ̔ʚ 
ʄʥ̔̔ʩʪʝʨʩʪʚʦ ʝʢʦʥʦʤ̔ʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ̔ ʪʦʨʛ̔ʚʣ̔ ʋʢʨʘʾʥʠ 

ʌʦʨʤʠ ʚʟʘ̒ʤʦʜ̔ʾ 

ʨʝʛʫʣ̫ʪʦʨ̔ʚ ʧ̔ʜ 

ʢʝʨ̔ʚʥʠʮʪʚʦʤ ʌʦʥʜʫ 

ʧ̔ʜʪʨʠʤʢʠ ʧ̔ʜʧʨʠ̒ʤʥʠʮʪʚʘ

ʅʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʝ ʩʝʨʝʜʦʚʠɦ ʝ ʢʨʝʜʠʪʫʚʘʥʥ̫ ʄʉʇ

ʈʝ̒ʩʪʨʘʮ̫̔  ʪʘ 

ʣ̔ʮʝʥʟʫʚʘʥʥ̫:

¶ ʫʤʦʚʠ;

¶ ʚʠʤʦʛʠ;

¶ ʦʙʤʝʞʝʥʥ̫;

¶ ʧʦʨ̫ʜʦʢ.

ʇʨʫʜʝʥʮ̔ʡʥ̔ 

ʥʦʨʤʘʪʠʚʠ:

¶ ʢʘʧ̔ʪʘʣ;

¶ ʧʣʘʪʦʩʧʨʦ-

ʤʦʞʥ̔ʩʪɹ ;

¶ ʣ̔ʢʚ̔ʜʥ̔ʩʪɹ ;

¶ ʢ̫̔ʩʪɹ 

ʘʢʪʠʚ̔ʚ;

¶ ʧʨʠʙʫʪʢʦ-

ʚ̔ʩʪɹ .

ʂʦʨʧʦʨʘʪʠʚʥ̔ 

ʚʠʤʦʛʠ:

¶ ʚʣʘʩʥʠʢʠ;

¶ ʪʦʧ-

ʤʝʥʝʜʞʝʨʠ;

¶ ʩʠʩʪʝʤʘ 

ʫʧʨʘʚʣ̔ʥʥʥ̫;

¶ ʧʨʦʟʦʨ̔ʩʪɹ .

ʈʠʟʠʢ-

ʤʝʥʝʜʞʤʝʥʪ:

¶ ʩʠʩʪʝʤʠ 

ʫʧʨʘʚʣ̔ʥʥ̫ 

ʨʠʟʠʢʘʤʠ;

¶ ʩʪʨʝʩ-

ʪʝʩʪʫʚʘʥʥ̫;

¶ ʢʦʥʪʨʦʣɹ.

ɿʦʚʥ̔h ʥ̔ʡ 

ʘʫʜʠʪ:

¶ ʜʦʩʪʦʚ̔ʨ-

ʥ̔ʩʪɹ ;

¶ ʩʠʩʪʝʤʘʪʠʯ-

ʥ̔ʩʪɹ ;

¶ ʚ̔ʜʧʦʚ̔ʜʥ̔ʩʪɹ .

ɹʘʥʢʠ 

ɿʙ̔ʨ ʜʘʥʠʭ
ɸʥʘʣ̔ʟ 

ʥ̔ʬʦʨʤʘʮ̔ʾ

ʈʦʟʨʦʙʢʘ ʢʨʝʜʠʪʥʦʾ 

ʧʦʣ̔ʪʠʢʠ 

ɼʝʨʞʘʚʥʘ ʩʣʫʞʙʘ ʩʪʘʪʠʩʪʠʢʠ 
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ɺʧʨʦʚʘʜʞʝʥʥʷ ʥʘ ʧʨʘʢʪʠʮʽ ʟʘʧʨʦʧʦʥʦʚʘʥʠʭ ʟʘʭʦʜʽʚ ʫ ʪʽʩʥʦʤʫ 

ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʽ ʦʨʛʘʥʽʚ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʋʢʨʘʾʥʩʴʢʦʛʦ ʬʦʥʜʫ 

ʧʽʜʪʨʠʤʢʠ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ, ʅɹʋ, ʙʘʥʢʽʚ ʜʦʟʚʦʣʠʪʴ ʩʫʪʪʻʚʦ ʧʦʢʨʘʱʠʪʠ ʫʤʦʚʠ 

ʜʣʷ ʨʦʟʚʠʪʢʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ, ʥʘʩʘʤʧʝʨʝʜ ʫ ʯʘʩʪʠʥʽ 

ʽʥʬʦʨʤʘʮʽʡʥʦʛʦ ʡ ʽʥʩʪʠʪʫʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʮʴʦʛʦ ʧʨʦʮʝʩʫ. 

 

 

3.2. ʋʜʦʩʢʦʥʘʣʝʥʥʷ ʩʢʦʨʠʥʛʫ ʷʢ ʽʥʩʪʨʫʤʝʥʪʫ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʠʭ 

ʨʠʟʠʢʽʚ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ 

 

 

ɼʦʩʣʽʜʞʝʥʥʷ ʧʨʦʙʣʝʤ ʽ ʩʧʝʮʠʬʽʢʠ ʙʘʥʢʽʚʩʴʢʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚ 

ʋʢʨʘʾʥʽ ʚʠʷʚʠʣʦ, ʱʦ ʦʜʥʽʻʶ ʟ ʦʩʥʦʚʥʠʭ ʧʝʨʝʰʢʦʜ ʥʘ ʰʣʷʭʫ ʨʦʟʚʠʪʢʫ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʻ ʚʠʩʦʢʽ ʨʠʟʠʢʠ ʪʘ ʾʭ ʥʝ ʟʘʚʞʜʠ ʘʜʝʢʚʘʪʥʘ ʦʮʽʥʢʘ ʙʘʥʢʘʤʠ. 

ʆʮʽʥʢʘ ʨʠʟʠʢʽʚ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʚʠʤʘʛʘʻ ʟʘʩʪʦʩʫʚʘʥʥʷ 

ʩʧʝʮʽʘʣʴʥʠʭ ʤʝʪʦʜʠʢ ʡʦʛʦ ʦʮʽʥʢʠ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʜʦʩʚʽʜʫ, ʟʥʘʥʴ, 

ʢʚʘʣʽʬʽʢʘʮʽʾ ʙʘʥʢʽʚʩʴʢʠʭ ʧʨʘʮʽʚʥʠʢʽʚ, ʷʢʽ ʧʨʘʮʶʶʪʴ ʟ ʄʉɹ. ʉʧʝʮʠʬʽʢʘ ʡ 

ʦʩʦʙʣʠʚʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʄʉɹ ʯʘʩʪʦ ʧʦʪʨʝʙʫʶʪʴ ʚʽʜʭʠʣʝʥʥʷ ʚʽʜ 

ʪʨʘʜʠʮʽʡʥʠʭ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʡ ʽʥʜʠʚʽʜʫʘʣʴʥʦʛʦ 

ʧʽʜʭʦʜʫ ʜʦ ʪʘʢʦʛʦ ʨʦʜʫ ʧʦʟʠʯʘʣʴʥʠʢʽʚ. ʍʦʯʘ ʚ ʇʦʣʦʞʝʥʥʽ «ʇʨʦ ʚʠʟʥʘʯʝʥʥʷ 

ʙʘʥʢʘʤʠ ʋʢʨʘʾʥʠ ʨʦʟʤʽʨʫ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʘʢʪʠʚʥʠʤʠ ʙʘʥʢʽʚʩʴʢʠʤʠ 

ʦʧʝʨʘʮʽʷʤʠ» ʚʠʟʥʘʯʝʥʦ ʧʦʨʷʜʦʢ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʜʣʷ ʄʉʇ, ʧʨʦʪʝ 

ʧʨʦʮʝʩ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʥʝ ʧʨʦʧʠʩʘʥʠʡ ʜʦ ʥʘʡʤʝʥʰʠʭ ʜʝʪʘʣʝʡ. ʗʢ ʟʘʟʥʘʯʘʶʪʴ 

ʬʘʭʽʚʮʽ, ʚ ʧʨʦʮʝʩʽ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʤʘʶʪʴ ʟʘʩʪʦʩʦʚʫʚʘʪʠʩʷ ʧʨʘʚʠʣʘ 

ʪʘ ʧʨʠʥʮʠʧʠ [22]. ʗʢʱʦ ʙʘʥʢ ʙʘʯʠʪʴ, ʱʦ ʨʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʟʛʽʜʥʦ ʟ 

ʧʨʘʚʠʣʘʤʠ ʥʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʜʽʡʩʥʦʩʪʽ, ʚʽʥ ʤʘʻ ʚʽʜʭʦʜʠʪʠ ʚʽʜ ʥʠʭ ʽ 

ʢʦʨʠʩʪʫʚʘʪʠʩʷ ʧʨʠʥʮʠʧʘʤʠ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ. ɸʨʛʫʤʝʥʪʦʤ ʪʘʢʦʞ 

ʙʫʜʫʪʴ ʢʝʡʩʠ ʟ ʢʦʥʢʨʝʪʥʠʭ ʧʨʠʢʣʘʜʽʚ, ʱʦ ʟʦʙʦʚô̫ ʟʫʻ ʙʘʥʢʠ ʤʘʪʠ ʱʦʥʘʡʤʝʥʰʝ 

ʪʨʠʨʽʯʥʠʡ ʜʦʩʚʽʜ ʟʙʦʨʫ ʽʥʬʦʨʤʘʮʽʾ. ɼʣʷ ʫʟʛʦʜʞʝʥʥʷ ʧʦʟʠʮʽʾ ʢʨʝʜʠʪʥʦʛʦ 
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ʤʝʥʝʜʞʝʨʘ ʙʘʥʢʫ ʡ ʽʥʩʧʝʢʪʦʨʘ ʅɹʋ ʧʝʨʝʜʙʘʯʝʥʦ ʤʦʞʣʠʚʽʩʪʴ ʩʪʚʦʨʝʥʥʷ 

ʨʦʙʦʯʦʾ ʛʨʫʧʠ, ʜʦ ʷʢʦʾ ʫʚʽʡʜʫʪʴ ʧʨʝʜʩʪʘʚʥʠʢʠ ʜʝʧʘʨʪʘʤʝʥʪʽʚ ʤʝʪʦʜʦʣʦʛʽʾ, 

ʬʽʥʘʥʩʦʚʦʾ ʩʪʘʙʽʣʴʥʦʩʪʽ, ʥʘʛʣʷʜʫ, ʫʧʨʘʚʣʽʥʥʷ ʨʠʟʠʢʘʤʠ. 

ɺʽʜʪʘʢ ʅɹʋ ʥʘʜʘʚ ʙʘʥʢʘʤ ʙʽʣʴʰʝ ʩʚʦʙʦʜʠ ʚ ʟʘʩʪʦʩʫʚʘʥʥʽ ʧʨʦʬʝʩʽʡʥʦʛʦ 

ʩʫʜʞʝʥʥʷ ʧʨʦ ʪʝ, ʱʦ ʚʽʜʙʫʚʘʻʪʴʩʷ ʟ ʢʦʥʢʨʝʪʥʠʤ ʧʦʟʠʯʘʣʴʥʠʢʦʤ. ɹʘʥʢ ʥʘ 

ʦʩʥʦʚʽ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ ʤʦʞʝ ʚʠʟʥʘʯʠʪʠ ʚʽʜʩʫʪʥʽʩʪʴ ʚʽʨʦʛʽʜʥʦʩʪʽ 

ʜʝʬʦʣʪʫ ʚ ʧʦʟʠʯʘʣʴʥʠʢʘ ʟʘ ʩʭʝʤʦʶ ʢʦʤʫʥʽʢʘʮʽʾ ʙʘʥʢʽʚ ʟ ʘʫʜʠʪʦʨʘʤʠ: ʚʦʥʠ 

ʤʦʞʫʪʴ ʜʦʚʝʩʪʠ, ʱʦ ʦʪʨʠʤʘʥʽ ʦʮʽʥʢʠ ʻ ʨʝʘʣʽʩʪʠʯʥʠʤʠ ʪʘ ʧʦʟʠʯʘʣʴʥʠʢ ʟʤʦʞʝ 

ʧʦʚʝʨʥʫʪʠ ʢʨʝʜʠʪ ʟʘ ʛʨʘʬʽʢʦʤ. ʇʨʠ ʚʠʥʝʩʝʥʥʽ ʩʫʜʞʝʥʥʷ ʪʨʝʙʘ ʨʦʟʫʤʽʪʠ 

ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʧʨʦʛʥʦʟ ʨʫʭʫ ʛʦʪʽʚʢʠ, ʢʨʝʜʠʪʥʝ 

ʥʘʚʘʥʪʘʞʝʥʥʷ, ʢʨʝʜʠʪʥʫ ʽʩʪʦʨʽʶ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʯʠ ʻ ʚ ʥʴʦʛʦ ʢʨʝʜʠʪʠ ʚ ʽʥʰʠʭ 

ʙʘʥʢʘʭ, ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ, ʷʢ ʚʦʥʠ ʦʙʩʣʫʛʦʚʫʶʪʴʩʷ. ʊʦʙʪʦ ʧʨʦʮʝʜʫʨʘ ʦʮʽʥʢʠ 

ʨʠʟʠʢʽʚ ʤʘʻ ʙʫʪʠ ʚʙʫʜʦʚʘʥʦ  ʁ ʚ ʧʨʦʮʝʩ ʢʨʝʜʠʪʫʚʘʥʥʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ 

(ʨʠʩ. 3.3). 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ 3.3. ʉʭʝʤʘ ʧʨʦʮʝʩʫ ʢʨʝʜʠʪʫʚʘʥʥʷ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ. 

 

ʅʘ ʨʠʩ. 3.3 ʟʦʙʨʘʞʝʥʦ ʧʦʩʣʽʜʦʚʥʽʩʪʴ ʨʦʟʛʣʷʜʫ ʢʨʝʜʠʪʥʦʾ ʟʘʷʚʢʠ ʪʘ ʨʦʣʴ 

ʦʢʨʝʤʠʭ ʫʯʘʩʥʠʢʽʚ ʮʴʦʛʦ ʧʨʦʮʝʩʫ. ʃʽʚʦʨʫʯ ʥʘʚʝʜʝʥʦ ʩʫʙôʻʢʪʽʚ. ʋ ʚʽʜʧʦʚʽʜʥʦʤʫ 

ʂʦʥʩʫʣɹʪʫʚʘʥʥ̫, 

ʧʨʠʡʦʤ ̔ ʧʝʨʝʚ̔ʨʢʘ 

ʜʦʢʫʤʝʥʪʘʮ̔ʾ  

ʇ̔ʜʛʦʪʦʚʢʘ ̔ 

ʧ̔ʜʧʠʩʘʥʥ̫ 

ʢʨʝʜʠʪʥʦʾ 

ʜʦʢʫʤʝʥʪʘʮ̔ʾ 

ʉʫʧʨʦʚ̔ʜ, ʤʦʥ̔ʪʦʨʠʥʛ 

ʜʦʪʨʠʤʘʥʥ̫ ʫʤʦʚ 

ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʘ 

ʂ
ʨʝ
ʜʠ
ʪʥ
ʠ
ʡ
 

ʥ̔
ʩʧ
ʝʢ
ʪʦ
ʨ

ʇ
ʦʟ
ʠ
ʯʘ
ʣɹ
ʥ
ʠ
ʢ 

ï 
ʩʫ
ʙ̒
ʢʪ
 ʄ
ʉ
ʇ
 

ʇ
ʝʨ
ʝʚ̔
ʨʢ
ʘ 

ʨʠ
ʟʠ
ʢ̔
ʚ 

ʉ
ʣʫ
ʞ
ʙʘ
 ʩ
ʫʧ
ʨʦ
ʚ̔
ʜʫ
 

ɸʥʘʣ̔ʟ 

ʬ̔ʥʘʥʩʦʚʦʛʦ 

ʩʪʘʥʫ 

ʧʦʟʠʯʘʣɹʥʠʢʘ 

ʇʨʠʡʥ̫ʪʪ̫ 

ʨ̔h ʝʥʥ̫ ʧʨʦ 

ʚʠʜʘʯʫ ʢʨʝʜʠʪʫ 

ʇ̔ʜʧʠʩʘʥʥ̫ 

ʢʨʝʜʠʪʥʦʾ 

ʜʦʢʫʤʝʥʪʘʮ̔ʾ 

ɺʠʜʘʯʘ, ʦʙʣ̔ʢ, 

ʧʝʨʝʚ̔ʨʢʘ
ʉʫʧʨʦʚ̔ʜ

ɿʘʢʨʠʪʪ̫ 

ʢʨʝʜʠʪʫ 
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ʨʷʜʢʫ ï ʾʭʥ ̔ʬʫʥʢʮʽʾ. ʅʘʩʘʤʧʝʨʝʜ, ʫ ʧʨʦʮʝʩʽ ʩʧʽʚʙʝʩʽʜʠ ʟ ʢʣʽʻʥʪʦʤ ʚʠʟʥʘʯʘʪʁʴʩʷ 

ʙʘʞʘʥʠʡ ʨʦʟʤʽʨ ʚʽʜʩʦʪʢʦʚʦʾ ʩʪʘʚʢʠ ʪʘ ʧʝʨʝʣʽʢ ʙʘʥʢʽʚʩʴʢʠʭ ʧʨʦʜʫʢʪʽʚ, ʷʢʠʤʠ 

ʤʦʞʣʠʚʦ ʙʫʜʝ ʢʨʝʜʠʪʫʚʘʪʠʩʷ ʢʣʽʻʥʪ. ʇʦʪʽʤ ʚʽʜʙʫʚʘʻʪʴʩʷ ʩʪʫʧʝʥʝʚʝ ʫʟʛʦʜʞʝʥʥʷ 

ʟʽ ʩʣʫʞʙʦʶ ʙʝʟʧʝʢʠ: ʦʪʨʠʤʘʥʥʷ ʟʘʷʚʢʠ ʚʽʜ ʢʣʽʻʥʪʘ ʪʘ ʾʾ ʘʥʘʣʽʟ ï ʧʝʨʝʚʽʨʢʘ 

ʢʨʝʜʠʪʥʦʾ ʽʩʪʦʨʽʾ ʢʣʽʻʥʪʘ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ʜʦʮʽʣʴʥʦʩʪʽ ʪʘ ʧʨʦʚʝʜʝʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ 

ʘʥʘʣʽʟʫ. ʅʘʩʪʫʧʥʠʤ ʝʪʘʧʦʤ  ̒ʧʝʨʝʚʽʨʢʘ, ʦʙʣʽʢ, ʤʦʥʽʪʦʨʠʥʛ ʨʦʙʦʪʠ ʢʣʽʻʥʪʘ ʟ 

ʽʥʰʠʤʠ ʙʘʥʢʘʤʠ, ʧʝʨʝʚʽʨʢʘ ʢʦʥʪʨʘʛʝʥʪʽʚ ʢʣʽʻʥʪʘ ʪʦʱʦ. ʅʘ ʧʽʜʩʪʘʚʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʘʥʘʣʽʟʫ ʧʨʠʡʤʘʻʪʴʩʷ ʨʽʰʝʥʥʷ ʧʨʦ ʚʠʜʘʯʫ ʢʨʝʜʠʪʫ, ʧʨʦʪʝ ʦʮʽʥʢʘ ʨʠʟʠʢʽʚ ʥʝ 

ʟʘʢʽʥʯʫʻʪʴʩʷ ï ʙʘʥʢ ʟʜʽʡʩʥʶʻ ʤʦʥʽʪʦʨʠʥʛ ʩʪʘʥʫ ʧʦʟʠʯʘʣʴʥʠʢʘ ʟ ʤʝʪʦʶ ʚʯʘʩʥʦʛʦ 

ʧʦʧʝʨʝʜʞʝʥʥʷ ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ  ̔ ʢʦʨʠʛʫʚʘʥʥʷ ʫʤʦʚ ʥʘʜʘʥʥʷ 

ʢʨʝʜʠʪʫ (ʷʢʱʦ ʮʝ ʧʝʨʝʜʙʘʯʝʥʦ ʜʦʛʦʚʦʨʦʤ). 

ʆʪʞʝ, ʚʠʥʠʢʘʻ ʟʘʚʜʘʥʥʷ ʨʦʟʨʦʙʢʠ ʚʣʘʩʥʠʭ ʤʝʪʦʜʠʢ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ 

ʨʠʟʠʢʫ ʜʣʷ ʙʘʥʢʫ ʷʢ ʦʩʥʦʚʠ ʚʠʥʝʩʝʥʥʷ ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ. ʋ ʜʘʥʦʤʫ 

ʧʽʜʨʦʟʜʽʣʽ ʟʫʧʠʥʠʤʦʩʷ ʥʘ ʜʝʷʢʠʭ ʤʝʪʦʜʘʭ, ʱʦ, ʥʘ ʥʘʰ ʧʦʛʣʷʜ, ʜʦʟʚʦʣʷʪʴ 

ʙʘʥʢʘʤ ʨʦʙʠʪʠ ʮʝ ʥʘ ʚʠʩʦʢʦʤʫ ʨʽʚʥʽ. ʅʘʩʘʤʧʝʨʝʜ, ʫ ʙʘʥʢʽʚʩʴʢʽʡ ʧʨʘʢʪʠʮʽ 

ʜʦʩʠʪʴ ʧʦʰʠʨʝʥ ̔ʨʽʟʥʦʤʘʥʽʪʥʽ ʤʦʜʝʣʽ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʫ31. ʇʨʦʘʥʘʣʽʟʫʻʤʦ 

ʤʦʜʝʣʽ, ʱʦ ʤʦʞʫʪʴ ʙʫʪʠ ʢʦʨʠʩʥʠʤʠ ʜʣʷ ʙʘʥʢʫ ʜʣʷ ʙʽʣʴʰ ˇʨʫʥʪʦʚʥʦʛʦ ʘʥʘʣʽʟʫ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʄʉɹ ʪʘ ʚʠʚʯʝʥʥʷ ʫʩʽʭ ʤʦʞʣʠʚʦʩʪʝʡ 

ʥʘʜʘʥʥʷ ʡʦʤʫ ʢʨʝʜʠʪʫ. 

ʉʢʦʨʠʥʛ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʤʘʪʝʤʘʪʠʯʥʽʡ ʤʦʜʝʣʽ, ʱʦ ʚʠʟʥʘʯʘʻ ʨʽʚʝʥʴ 

ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ (ʡʤʦʚʽʨʥʽʩʪʴ ʜʝʬʦʣʪʫ ʧʦʟʠʯʘʣʴʥʠʢʘ) ʟʘʣʝʞʥʦ ʚʽʜ ʨʽʟʥʠʭ 

ʧʘʨʘʤʝʪʨʽʚ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʧʦʟʠʯʘʣʴʥʠʢʘ. ʄʦʜʝʣʝʡ ʩʢʦʨʠʥʛʫ ʤʦʞʝ ʙʫʪʠ 

ʜʦʩʠʪʴ ʙʘʛʘʪʦ, ʢʦʞʥʘ ʟ ʥʠʭ ʬʦʨʤʫʻʪʴʩʷ ʟʘ ʽʥʜʠʚʽʜʫʘʣʴʥʠʤ ʘʣʛʦʨʠʪʤʦʤ, ʱʦ 

ʚʠʢʦʨʠʩʪʦʚʫʻ ʧʝʚʥʠʡ ʥʘʙʽʨ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʨʠʟʠʢ, ʧʦʚô̫ ʟʘʥʠʡ ʟ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʧʦʟʠʯʘʣʴʥʠʢʘ. ʈʝʟʫʣʴʪʘʪʦʤ ʟʘʩʪʦʩʫʚʘʥʥʷ ʪʘʢʦʾ ʤʦʜʝʣʽ ʙʫʜʝ 

ʧʦʨʦʛʦʚʘ ʦʮʽʥʢʘ, ʱʦ ʜʦʟʚʦʣʷʻ ʨʦʟʜʽʣʷʪʠ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʥʘ «ʧʦʛʘʥʠʭ» ʽ 

«ʭʦʨʦʰʠʭ». ʊʦʙʪʦ ʙʘʟʦʶ ʜʣʷ ʚʩʽʭ ʪʠʧʽʚ ʤʦʜʝʣʝʡ ʻ ʥʘʩʪʫʧʥʘ ʨʽʚʥʽʩʪʴ [96]: 

 

                                           
31 ʂʨʝʜʠʪʥʠʡ ʩʢʦʨʠʥʛ ï ʮʝ ʰʚʠʜʢʘ, ʪʦʯʥʘ, ʦʙ'ʻʢʪʠʚʥʘ ʽ ʩʪʽʡʢʘ ʧʨʦʮʝʜʫʨʘ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ, ʱʦ ʤʘʻ 

ʧʽʜ ʩʦʙʦʶ ʥʘʫʢʦʚʝ ʦʙʛʨʫʥʪʫʚʘʥʥʷ // ʂʨʝʜʠʪʥʠʡ ʩʢʦʨʠʥʛ ʚʽʜ ɸ ʜʦ ʗ (ʯʘʩʪʠʥʘ 1) 
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Z = a1 × X1+a2 × X2 +é+ an × Xn,      (3.1) 

 

ʜʝ Z ï ʟʥʘʯʝʥʥʷ ʦʮʽʥʢʠ ʩʢʦʨʠʥʛʫ (ʩʢʦʨʠʥʛʦʚʠʡ ʙʘʣ); 

Xn ï ʬʘʢʪʦʨʠ ʨʠʟʠʢʫ, ʱʦ ʚʠʟʥʘʯʘʶʪʴ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ 

ʧʦʟʠʯʘʣʴʥʠʢʘ; 

an ï ʚʘʛʦʚʽ ʢʦʝʬʽʮʽʻʥʪʠ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʟʥʘʯʫʱ̔ ʩʪʴ ʬʘʢʪʦʨʽʚ 

ʨʠʟʠʢʫ. 

ɿʥʘʯʝʥʥʷ ʩʢʦʨʠʥʛʫ ʜʣʷ ʢʦʥʢʨʝʪʥʦʛʦ ʧʦʟʠʯʘʣʴʥʠʢʘ ʧʦʨʽʚʥʶʻʪʴʩʷ ʟ 

ʧʦʨʦʛʦʚʦʶ ʚʝʣʠʯʠʥʦʶ:  

Z>Z* ï «ʭʦʨʦʰʽ» ʧʦʟʠʯʘʣʴʥʠʢʠ;  

Z<Z* ï «ʧʦʛʘʥʽ». 

ʇʝʨʝʚʘʛʦʶ ʤʦʜʝʣʝʡ ʩʢʦʨʠʥʛʫ ʻ ʾʭʥʷ ʙʘʛʘʪʦʚʠʤʽʨʥʽʩʪʴ. ʇʨʦʪʝ, ʷʢ ʤʠ ʚʞʝ 

ʟʘʟʥʘʯʘʣʠ, ʟʘʩʪʦʩʫʚʘʥʥʷ ʪʨʘʜʠʮʽʡʥʠʭ ʤʦʜʝʣʝʡ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʫ ʜʣʷ ʩʫʙôʻʢʪʽʚ 

ʄʉɹ ʩʪʠʢʘʻʪʴʩʷ ʟ ʥʠʟʢʦʶ ʪʨʫʜʥʦʱʽʚ. ʊʘʢ, ʟʘ ʬʦʨʤʫʣʦ  ʁʌʫʣʤʝʨʘ ʜʣʷ ʄʉɹ, ʷʢʠʡ 

ʱʝ ʥʝ ʢʦʨʠʩʪʫʻʪʴʩʷ ʧʦʟʠʢʘʤʠ ʪʘ ʥʝ ʤʘʻ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ, ʤʦʞʥʘ ʦʮʽʥʠʪʠ ʣʠʰʝ 

ʯʦʪʠʨʠ ʬʘʢʪʦʨʠ V2, V3, V6, V7. ɸ ʟʘ ʤʦʜʝʣʣ  ʁɸʣʴʪʤʘʥʘ ï ʪʽʣʴʢʠ ʪʨʠ (ɸ, ɺ, ɽ). 

ʌʦʨʤʫʣʘ ʤʦʜʝʣʽ ɸʣʴʪʤʘʥʘ ʤʘʻ ʥʘʩʪʫʧʥʠʡ ʚʠʛʣʷʜ: 

 

Z = 1,2A + 1,4B + 3,3C + 0,6D + 0,999E,     (3.2) 

 

ʜʝ ɸ ï ʚʽʜʥʦʰʝʥʥʷ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦ ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ; 

ɺ ï ʚʽʜʥʦʰʝʥʥʷ ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʤʠʥʫʣʠʭ ʨʦʢʽʚ ʜʦ ʩʫʢʫʧʥʠʭ 

ʘʢʪʠʚʽʚ; 

ʉ ï ʚʽʜʥʦʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʜʦ ʩʧʣʘʪʠ ʚʽʜʩʦʪʢʽʚ ʽ ʧʦʜʘʪʢʽʚ ʜʦ ʩʫʢʫʧʥʠʭ 

ʘʢʪʠʚʽʚ; 

D ï ʚʽʜʥʦʰʝʥʥʷ ʨʠʥʢʦʚʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʜʦ ʧʦʚʥʦʾ ʙʘʣʘʥʩʦʚʦʾ ʚʘʨʪʦʩʪʽ 

ʙʦʨʛʦʚʠʭ ʟʦʙʦʚôʷʟʘʥʴ; 

ɽ ï ʚʽʜʥʦʰʝʥʥʷ ʦʙʩʷʛʫ ʨʝʘʣʽʟʘʮʽʾ ʜʦ ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ. 

ʌʦʨʤʫʣʘ ʤʦʜʝʣʽ ʌʫʣʤʝʨʘ ʤʘʻ ʥʘʩʪʫʧʥʠʡ ʚʠʛʣʷʜ: 

 

Z=6,075+5,528V1+0,212V2+0,073V3+1,270V4+0,120V5+2,335V6+ 

+0,575V7+1,083V8+0,849V9,       (3.3) 
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ʜʝ V1 ï ʚʽʜʥʦʰʝʥʥʷ ʥʝʨʦʟʧʦʜʽʣʝʥʦʛʦ ʧʨʠʙʫʪʢʫ ʤʠʥʫʣʠʭ ʨʦʢʽʚ ʜʦ 

ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ; 

V2 ï ʚʽʜʥʦʰʝʥʥʷ ʦʙʩʷʛʫ ʨʝʘʣʽʟʘʮʽʾ ʜʦ ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ; 

V3 ï ʚʽʜʥʦʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʜʦ ʩʧʣʘʪʠ ʧʦʜʘʪʢʽʚ ʜʦ ʩʫʢʫʧʥʠʭ ʘʢʪʠʚʽʚ; 

V4 ï ʚʽʜʥʦʰʝʥʥʷ ʛʨʦʰʦʚʦʛʦ ʧʦʪʦʢʫ ʜʦ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

V5 ï ʚʽʜʥʦʰʝʥʥʷ ʙʦʨʛʫ ʜʦ ʘʢʪʠʚʽʚ; 

V6 ï ʚʽʜʥʦʰʝʥʥʷ ʧʦʪʦʯʥʠʭ ʧʘʩʠʚʽʚ ʜʦ ʘʢʪʠʚʽʚ; 

V7 ï ʣʦʛʘʨʠʬʤ ʚʘʨʪʦʩʪʽ ʦʩʥʦʚʥʠʭ ʟʘʩʦʙʽʚ; 

V8 ï ʚʽʜʥʦʰʝʥʥʷ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʜʦ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

V9 ï ʣʦʛʘʨʠʬʤ ʚʽʜʥʦʰʝʥʥʷ ʧʨʠʙʫʪʢʫ ʜʦ ʩʧʣʘʪʠ ʧʦʜʘʪʢʽʚ ʜʦ ʩʧʣʘʯʝʥʠʭ 

ʚʽʜʩʦʪʢʽʚ. 

ʏʝʨʝʟ ʦʮʽʥʢʫ ʥʝ ʚʩʽʭ ʬʘʢʪʦʨʽʚ ʩʢʦʨʠʥʛʦʚʠʡ ʙʘʣ (ʟʥʘʯʝʥʥʷ Z) 

ʟʤʝʥʰʠʪʴʩʷ (ʭʦʯʘ ʮʝ ʩʪʘʥʝʪʴʩʷ ʪʽʣʴʢʠ ʚ ʪʦʤʫ ʚʠʧʘʜʢʫ, ʷʢʱʦ ʥʘ ʤʽʩʮʝ D 

ʧʦʩʪʘʚʠʪʠ 0, ʱʦ ʥʘʩʧʨʘʚʜʽ ʥʝ ʚʽʜʧʦʚʽʜʘʻ ʜʽʡʩʥʦʩʪʽ). ʗʢʱʦ ʥʝ ʤʦʞʥʘ 

ʚʨʘʭʫʚʘʪʠ ʜʝʷʢʽ ʟʤʽʥʥʽ (ʥʘʧʨʠʢʣʘʜ, ʷʢʱʦ ʘʢʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʝ ʢʦʪʠʨʫʶʪʴʩʷ 

ʥʘ ʙʽʨʞʽ, ʪʦʙʪʦ ʟʤʽʥʥʘ D ʚʽʜʩʫʪʥʷ), ʤʦʜʝʣʴ ʩʪʘʻ ʥʝʘʜʝʢʚʘʪʥʦʶ ï ʙʝʟ 

ʫʨʘʭʫʚʘʥʥʷ ʬʘʢʪʦʨʘ D ʩʢʦʨʠʥʛʦʚʘ ʦʮʽʥʢʘ ʙʫʜʝ ʟʤʽʱʝʥʘ ʫ ʩʬʝʨʫ ʛʽʨʰʠʭ 

ʦʮʽʥʦʢ. ʂʨʽʤ ʪʦʛʦ, ʥʝʚʨʘʭʫʚʘʥʥʷ ʦʜʥʦʛʦ ʬʘʢʪʦʨʘ ʚʝʜʝ ʜʦ ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʤʽʥʠ 

ʚʘʛʦʚʠʭ ʢʦʝʬʽʮʽʻʥʪʽʚ ʽʥʰʠʭ ʬʘʢʪʦʨʽʚ, ʘ ʚʽʜʪʘʢ ʟʤʽʥʶʪʁʴʩʷ ʩʘʤʝ ʨʽʚʥʷʥʥʷ ʪʘ 

ʧʦʨʦʛʦʚʝ ʟʥʘʯʝʥʥʷ ʩʢʦʨʠʥʛʦʚʦʾ ʦʮʽʥʢʠ. ʋ ʮʴʦʤʫ ʢʦʥʪʝʢʩʪʽ ʤʠ ʧʦʛʦʜʞʫʻʤʦʩʷ ʟ 

ʜʦʩʣʽʜʥʠʢʘʤʠ32 [185], ʱʦ ʥʘʙʽʨ ʟʤʽʥʥʠʭ, ʷʢʽ ʬʦʨʤʫʶʪʴ ʦʮʽʥʢʫ ʩʢʦʨʠʥʛʫ, ʤʘʻ 

ʤʽʥ̫ʪʠʩʷ ʽ ʱʦ «ʤʝʞʘ» ʤʽʞ ʛʨʫʧʘʤʠ ʬʘʢʪʦʨʽʚ ʤʘʻ ʩʢʣʘʜʥʫ ʬʦʨʤʫ, ʷʢʘ ʥʝ ʤʦʞʝ 

ʙʫʪʠ ʦʧʠʩʘʥʘ ʥʘʡʧʨʦʩʪʽʰʦʶ ʬʦʨʤʫʣʦʶ ʪʠʧʫ ʤʦʜʝʣʽ ɸʣʴʪʤʘʥʘ33. ʆʪʞʝ, 

ʟʘʣʝʞʥʦ ʚʽʜ ʜʠʥʘʤʽʟʤʫ ʟʤʽʥʠ ʩʠʪʫʘʮʽʾ ʩʢʦʨʠʥʛʦʚʘ ʢʘʨʪʘ ʧʦʚʠʥʥʘ ʦʙʦʚôʷʟʢʦʚʦ 

ʟʤʽʥʶʚʘʪʠʩʷ: ʚʘʛʦʚʽ ʢʦʝʬʽʮʽʻʥʪʠ ʜʣʷ ʦʜʥʦʛʦ ʬʘʢʪʦʨʘ ʤʦʞʫʪʴ ʟʤʝʥʰʫʚʘʪʠʩʷ, 

ʽʥʰʦʛʦ ï ʟʙʽʣʴʰʫʚʘʪʠʩʷ [109]. 

ʅʝʜʦʣʽʢʦʤ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʫ ʪʘʢʦʞ ʻ ʥʝʩʧʨʦʤʦʞʥʽʩʪʴ ʫʨʘʭʫʚʘʪʠ ʚʩʽ 

                                           
32 ɸʥʘʣʽʟ 11 ʤʦʜʝʣʝʡ ʩʢʦʨʠʥʛʫ, ʨʦʟʨʦʙʣʝʥʠʭ ʚ ʧʝʨʽʦʜ ʟ 1931-ʛʦ ʜʦ 1996 ʨ, ʽʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 

ʜʠʩʢʨʠʤʽʥʘʥʪʥʦʛʦ ʘʥʘʣʽʟʫ, ʣʦʛʽʢ-ʤʦʜʝʣʽ ʽ ʛʝʥʝʪʠʯʥʠʭ ʘʣʛʦʨʠʪʤʽʚ ʟʘʩʚʽʜʯʠʚ ʬʘʢʪ ʟʤʽʥʠ ʩʢʣʘʜʫ ʬʘʢʪʦʨʽʚ 

ʨʠʟʠʢʫ ʚ ʤʦʜʝʣʽ ʩʢʦʨʠʥʛʫ[185] 
33 Z-ʤʦʜʝʣʴ ɸʣʴʪʤʘʥʘ 



 166 

ʷʢʽʩʥʽ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ (ʥʘʧʨʠʢʣʘʜ, ʧʝʨʩʧʝʢʪʠʚʥʽʩʪʴ 

ʥʘʧʨʷʤʫ ʨʦʟʚʠʪʢʫ ʬʽʨʤʠ, ʜʦʮʽʣʴʥʽʩʪʴ ʟʤʽʥʠ ʘʙʦ ʫʪʨʠʤʘʥʥʷ ʧʦʪʦʯʥʦʾ ʧʦʟʠʮʽʾ, 

ʦʟʥʘʢʠ ʧʦʯʘʪʢʫ ʢʨʠʟʠ). ɼʣʷ ʧʨʠʡʥʷʪʪʷ ʦʩʪʘʪʦʯʥʦʛʦ ʨʽʰʝʥʥʷ ʱʦʜʦ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʚʘʛʦʤʝ ʟʥʘʯʝʥʥʷ ʤʘʶʪʴ ʦʩʦʙʠʩʪʽ ʷʢʦʩʪʽ ʢʝʨʽʚʥʠʢʘ 

(ʚʠʟʥʘʯʘʶʪʴ ʜʦ 40 % ʢʽʥʮʝʚʦʛʦ ʨʽʰʝʥʥʷ), ʩʠʪʫʘʮʽʷ ʚ ʝʢʦʥʦʤʽʮʽ ʪʘ ʛʘʣʫʟʽ (20 % 

ʧʠʪʦʤʦʾ ʚʘʛʠ ʧʽʜʩʫʤʢʦʚʦʾ ʦʮʽʥʢʠ). 

ʑʝ ʦʜʥʽʻʶ ʚʘʞʣʠʚʦ  ʁʦʩʦʙʣʠʚʽʩʪ ʁʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʫ ʻ ʪʝ, ʱʦ ʤʝʞʘ 

ʤʽʞ ʢʣʘʩʘʤʠ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʥʝ ʟʘʚʞʜʠ ʯʽʪʢʘ: ʪʦʯʥʽʩʪʴ ʦʮʽʥʦʢ, ʦʪʨʠʤʘʥʠʭ ʧʨʠ 

ʚʠʢʦʨʠʩʪʘʥʥ ̔ ʛʝʥʝʪʠʯʥʠʭ ʘʣʛʦʨʠʪʤʽʚ, ʚʠʘɦ ʟʘ ʪʦʯʥʽʩʪʴ ʨʝʟʫʣʴʪʘʪʽʚ 

ʜʠʩʢʨʠʤʽʥʘʥʪʥʦʛʦ ʘʥʘʣʽʟʫ. ʇʝʚʥʦʶ ʤʽʨʦʶ ʮʝ ʤʘʻ ʩʚʦʻ ʧʦʷʩʥʝʥʥʷ ï ʧʨʠ 

ʧʝʨʰʦʤʫ ʧʽʜʭʦʜ ̔ʚ ʩʝʨʝʜʥʴʦʤʫ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʪʨʠ ʨʘʟʠ ʙʽʣʴʰʝ ʟʤʽʥʥʠʭ, 

ʥʽʞ ʧʨʠ ʜʨʫʛʦʤʫ. ʊʨʘʜʠʮʽʡʥʦ ʧʝʨʝʚʘʞʥʘ ʙʽʣʴʰʽʩʪʴ ʤʝʪʦʜʠʢ ʩʢʦʨʠʥʛʫ 

ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʦʮʽʥʮʽ ʣʠʰʝ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʪʘ ʧʣʘʪʦʩʧʨʦʤʦʞʥʦʩʪʽ 

ʧʦʟʠʯʘʣʴʥʠʢʘ. ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʟʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʪʦʯʥʦʩʪʽ 

ʦʮʽʥʢʠ ʜʣʷ ʩʝʨʝʜʥʽʭ ʧʽʜʧʨʠʻʤʩʪʚ  ̔ʪʠʭ ʤʘʣʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʜʣʷ ʷʢʠʭ ʥʘʷʚʥʘ 

ʽʥʬʦʨʤʘʮʽʷ, ʜʦʮʽʣʴʥʦ ʧʨʦʚʦʜʠʪʠ ʨʦʟʰʠʨʝʥʠʡ ʘʥʘʣʽʟ ʣʽʢʚʽʜʥʦʩʪʽ, ʢʨʝʜʠʪʥʦʾ 

ʽʩʪʦʨʽʾ ʪʘ ʬʽʥʘʥʩʦʚʦʾ ʥʝʟʘʣʝʞʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ. ɺʽʜʧʦʚʽʜʥʽ ʢʦʝʬʽʮʽʻʥʪʠ 

ʜʦʙʨʝ ʨʦʟʨʦʙʣʝʥʽ, ʤʝʪʦʜʠʢʘ ʾʭ ʨʦʟʨʘʭʫʥʢʫ ʪʘ ʤʦʞʣʠʚʠʡ ʨʦʟʧʦʜʽʣ ʟʘ ʢʣʘʩʘʤʠ 

ʥʘʚʝʜʝʥ ̔ʚ ʜʦʜ. ʀïʈ. 

ʇʨʦʪʝ ʜʣʷ ʦʢʨʝʤʠʭ ʤʘʣʠʭ  ̔ ʤʽʢʨʦʧʽʜʧʨʠʻʤʩʪʚ ʨʦʟʨʘʭʫʚʘʪʠ ʥʠʟʢʫ 

ʢʦʝʬʽʮʽʻʥʪʽʚ ʙʫʜʝ ʜʦʩʠʪʴ ʩʢʣʘʜʥʦ, ʦʩʢʽʣʴʢʠ ʯʝʨʝʟ ʚʽʜʩʫʪʥʩ̔ʪɹ/ʥʝʜʦʩʪʦʚʽʨʥʩ̔ʪɹ 

ʩʪʘʪʠʩʪʠʯʥʠʭ ʜʘʥʠʭ ʜʣʷ ʨʦʟʨʘʭʫʥʢʫ ʦʢʨʝʤʠʭ ʧʦʢʘʟʥʠʢʽʚ ʤʦʜʝʣʴ ʩʢʦʨʠʥʛʫ ʥʝ 

ʧʨʘʮʶʻ ʯʝʨʝʟ ʥʝʤʦʞʣʠʚʽʩʪʴ ʾʾ ʟʤʽʥʠʪʠ. ʋʩʝ ʮʝ ʚʝʜʝ ʜʦ ʥʝʪʦʯʥʦʩʪʝʡ ʚ ʦʮʽʥʮʽ 

ʨʽʚʥʷ ʨʠʟʠʢʽʚ ʽ ʧʘʨʘʤʝʪʨʽʚ ʢʨʝʜʠʪʥʦʛʦ ʧʨʦʜʫʢʪʫ, ʷʢʠʡ ʧʦʪʨʽʙʝʥ ʤʘʣʠʤ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤ. ɯʥʰʠʤʠ ʩʣʦʚʘʤʠ, ʩʠʩʪʝʤʘ ʬʘʢʪʦʨʽʚ ʨʠʟʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʄʉɹ ï 

ʮʝ ʩʣʘʙʢʦ ʩʪʨʫʢʪʫʨʦʚʘʥʘ ʩʠʩʪʝʤʘ, ʘ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʫ ʩʣʘʙʢʦ 

ʩʪʨʫʢʪʫʨʦʚʘʥʠʭ ʩʠʩʪʝʤʘʭ ï ʮʝ ʽʥʪʝʣʝʢʪʫʘʣʴʥʠʡ ʧʨʦʮʝʩ ʚʠʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤ, 

ʷʢʠʡ ʤʘʻ ˇʨʫʥʪʫʚʘʪʠʩʷ ʥʘ ʨʘʮʽʦʥʘʣʴʥʦʤʫ ʚʠʙʦʨʽ ʚʘʨʽʘʥʪʫ ʨʽʰʝʥʥʷ [1, 175]. 

ʆʩʪʘʥʥʽʤ ʯʘʩʦʤ ʝʬʝʢʪʠʚʥʠʤʠ ʽʥʩʪʨʫʤʝʥʪʘʤʠ ʜʣʷ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʴ ʫ ʪʘʢʠʭ 

ʩʠʩʪʝʤʘʭ ʚʚʘʞʘʻʪʴʩʷ ʢʦʛʥʽʪʠʚʥʠʡ ʧʽʜʭʽʜ  ̔ʤʝʪʦʜʠ ʢʦʛʥʽʪʠʚʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ. 
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ʆʩʦʙʣʠʚʽʩʪʴ ʮʴʦʛʦ ʧʽʜʭʦʜʫ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʧʨʠ ʚʠʨʽʰʝʥʥʽ ʧʨʦʙʣʝʤ 

ʘʢʪʠʚʥʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʧʨʦʮʝʩʠ ʧʽʟʥʘʥʥʷ, ʤʠʩʣʝʥʥʷ, ʩʧʨʠʡʥʷʪʪʷ, 

ʨʦʟʫʤʽʥʥʷ ʪʘ ʧʦʷʩʥʝʥʥʷ. 

ɺʧʝʨʰʝ ʤʝʪʦʜʦʣʦʛʽʶ ʟʘʩʪʦʩʫʚʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʛʦ ʧʽʜʭʦʜʫ ʚ ʫʧʨʘʚʣʽʥʥʽ 

ʩʣʘʙʢʦ ʩʪʨʫʢʪʫʨʦʚʘʥʠʤʠ ʩʠʩʪʝʤʘʤʠ ʟʘʧʨʦʧʦʥʫʚʘʚ ʘʤʝʨʠʢʘʥʩʴʢʠʡ ʚʯʝʥʠʡ ʽ 

ʧʦʣʽʪʦʣʦʛ ʈʦʙʝʨʪ ɸʢʩʝʣʴʨʦʜ [191]. ʆʩʥʦʚʥʠʤ ʧʦʥʷʪʪʷʤ ʢʦʛʥʽʪʠʚʥʦʛʦ ʧʽʜʭʦʜʫ 

ʻ ʢʦʛʥʽʪʠʚʥʘ ʢʘʨʪʘ, ʱʦ ʤʽʩʪʠʪʴ ʽʥʬʦʨʤʘʮʽʶ ʧʨʦ ʩʢʣʘʜʥʫ ʩʠʩʪʝʤʫ ʫ ʚʠʛʣʷʜʽ 

ʥʘʙʦʨʫ ʧʦʥʷʪʴ-ʬʘʢʪʦʨʽʚ ʽ ʧʨʠʯʠʥʥʦ-ʥʘʩʣʽʜʢʦʚʦʾ ʤʝʨʝʞʽ, ʱʦ ʾʭ ʧʦʚôʷʟʫ.̒ 

ʂʦʛʥʽʪʠʚʥʘ ʢʘʨʪʘ ʚʽʜʦʙʨʘʞʘʻ ʫʷʚʣʝʥʥʷ ʧʨʦ ʪʽ ʘʙʦ ʽʥʰʽ ʷʚʠʱʘ ʪʘ ʧʨʦʮʝʩʠ ʚ 

ʤʦʜʝʣʴʦʚʘʥʽʡ ʩʠʩʪʝʤʽ. ɹʫʜʝʤʦ ʨʦʟʛʣʷʜʘʪʠ ʢʦʛʥʽʪʠʚʥʫ ʢʘʨʪʫ ʫ ʚʠʛʣʷʜʽ 

ʦʨʽʻʥʪʦʚʘʥʦʛʦ ʟʚʘʞʝʥʦʛʦ ʛʨʘʬʘ, ʚʝʨʰʠʥʘʤʠ ʷʢʦʛʦ ʻ ʬʘʢʪʦʨʠ ʩʠʩʪʝʤʠ, ʱʦ 

ʚʧʣʠʚʘʶʪʴ ʥʘ ʧʨʦʮʝʩʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ, ʘ ʜʫʛʘʤʠ ï 

ʚʟʘʻʤʦʟʚôʷʟʢʠ ʤʽʞ ʮʠʤʠ ʬʘʢʪʦʨʘʤʠ. 

ɺʨʘʭʦʚʫʶʯʠ, ʱʦ ʧʝʨʰʦʯʝʨʛʦʚʦʶ ʧʨʦʙʣʝʤʦʶ ʟʘʩʪʦʩʫʚʘʥʥʷ ʩʢʦʨʠʥʛʫ 

ʧʨʠ ʦʮʽʥʶʚʘʥʥʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʻ ʥʝʜʦʩʪʘʪʥʽʡ ʦʙʩʷʛ 

ʬʘʢʪʦʣʦʛʽʯʥʦʛʦ ʤʘʪʝʨʽʘʣʫ, ʧʨʦʧʦʥʫʻʤʦ ʨʦʟʰʠʨʠʪʠ ʤʦʜʝʣʴ ʩʢʦʨʠʥʛʫ ʜʣʷ 

ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ ʟʘ ʨʘʭʫʥʦʢ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ 

(ʨʠʩ. 3.4). 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ. 3.4. ʉʭʝʤʘ ʧʨʦʚʝʜʝʥʥʷ ʩʢʦʨʠʥʛʫ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʢʦʛʥʽʪʠʚʥʦʛʦ 

ʤʦʜʝʣʶʚʘʥʥʷ. 

ɼʞʝʨʝʣʦ: ʩʢʣʘʜʝʥʦ ʘʚʪʦʨʦʤ 

ʋʧʨʘʚʣ̔ʥʩɹʢʘ 

ʟʚ̔ʪʥ̔ʩʪɹ

ɹ̔ʟʥʝʩ-ʧʣʘʥ

ɻʘʣʫʟʝʚ̔ ʜʘʥ̔

ʂʦʛʥ̔ʪʠʚʥʝ 

ʤʦʜʝʣʁʚʘʥʥ̫, 

ʦʮ̔ʥʢʘ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩ

ʪ̔ ʧʦʟʠʯʘʣɹʥʠʢ̔ʚ 

ʄʉɹ

ɺ̔ʨʦʛ̔ʜʥ̔ʩʪɹ 

ʜʝʬʦʣʪʫ (Z)

ʅʝ ʚʠʜʘʚʘʪʠ 

ʢʨʝʜʠʪ

ʅʘ ʜʦʜʘʪʢʦʚʝ 

ʨʦʟʩʣ̔ʜʫʚʘʥʥ̫ 

ZιZ2

ɺʠʜʘʪʠ 

ʢʨʝʜʠʪZÒZ1

Z1 <ZÒZ2

ZιZ2

ZÒZ1

Z1 <ZÒZ2
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ʋ ʨʘʤʢʘʭ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ ʩʭʝʤʠ ʤʦʞʥʘ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ ʧʦʝʪʘʧʥʽ 

ʨʦʟʨʘʭʫʥʢʠ [172]. ʅʘ ʧʝʨʰʦʤʫ ʝʪʘʧʽ ʧʨʦʚʦʜʠʪʴʩʷ ʨʦʟʨʘʭʫʥʦʢ ʜʚʦʬʘʢʪʦʨʥʦʛʦ 

ʧʦʢʘʟʥʠʢʘ ʡʤʦʚʽʨʥʦʩʪʽ ʙʘʥʢʨʫʪʩʪʚʘ ʄʉɹ, ʷʢʠʡ ʚʠʟʥʘʯʘʪ̒ʴʩʷ ʝʢʩʧʝʨʪʥʠʤ 

ʰʣʷʭʦʤ, ʚʠʭʦʜʷʯʠ ʟ ʦʩʦʙʠʩʪʦʛʦ ʜʦʩʚʽʜʫ ʧʨʘʮʽʚʥʠʢʽʚ ʢʦʤʝʨʮʽʡʥʦʛʦ ʙʘʥʢʫ. ʎʝʡ 

ʧʦʢʘʟʥʠʢ ʚʢʣʶʯʘʻ ʢʦʝʬʽʮʽʻʥʪ ʧʦʪʦʯʥʦʾ ʣʽʢʚʽʜʥʦʩʪʽ ʪʘ ʢʦʝʬʽʮʽʻʥʪ ʬʽʥʘʥʩʦʚʦʾ 

ʟʘʣʝʞʥʦʩʪʽ. ʅʘ ʜʨʫʛʦʤʫ ʝʪʘʧʽ ʦʮʽʥʶʻʪʴʩʷ ʽʥʪʝʛʨʘʣʴʥʠʡ ʧʦʢʘʟʥʠʢ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʨʦʟʨʘʭʫʥʢʫ ʢʦʞʥʦʤʫ ʟ ʚʠʜʽʚ 

ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʨʠʩʚʦʶʻʪʴʩʷ ʧʝʚʥʠʡ ʨʝʡʪʠʥʛ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. 

ʅʘʡʚʠʱʠʡ ʤʘʶʪʴ ʦʙʨʦʙʥʽ ʚʠʨʦʙʥʠʮʪʚʘ, ʥʘʡʥʠʞʯʠʡ ï ʚʠʨʦʙʥʠʮʪʚʦ ʪʘ 

ʨʦʟʧʦʜʽʣ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ, ʛʘʟʫ ʪʘ ʚʦʜʠ. ʅʘ ʪʨʝʪʴʦʤʫ ʝʪʘʧʽ ʚʽʜʙʫʚʘʻʪʴʩʷ ʦʮʽʥʢʘ 

ʷʢʽʩʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʝʨʽʚʥʠʢʘ ʤʘʣʦʛʦ ʙʽʟʥʝʩʫ (ʜʦʩʚʽʜ ʨʦʙʦʪʠ, 

ʦʩʚʽʪʘ, ʢʨʝʜʠʪʥʘ ʽʩʪʦʨʽʷ, ʥʘʷʚʥʽʩʪʴ ʩʫʜʠʤʦʩʪʽ, ʜʽʣʦʚʘ ʨʝʧʫʪʘʮʽʷ). ʅʘ 

ʯʝʪʚʝʨʪʦʤʫ ʧʨʠʡʤʘʻʪʴʩʷ ʦʩʪʘʪʦʯʥʝ ʨʽʰʝʥʥʷ ʧʨʦ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʽʩʪʴ 

ʧʦʟʠʯʘʣʴʥʠʢʘ. 

ʅʘ ʮʠʭ ʟʘʩʘʜʘʭ ʩʢʣʘʜʘʻʪʴʩʷ ʢʦʛʥʽʪʠʚʥʘ ʢʘʨʪʘ, ʱʦ ʧʦʢʘʟʫʻ ʧʨʠʯʠʥʥʦ-

ʥʘʩʣʽʜʢʦʚʽ ʟʘʣʝʞʥʦʩʪʽ (ʧʨʠʢʣʘʜ ʪʘʢʦʾ ʢʘʨʪʠ ʜʣʷ ʩʫʙôʻʢʪʽʚ ʄʉɹ ʥʘʚʝʜʝʥʠʡ ʥʘ 

ʨʠʩ. 3.5). ʇʦʢʘʟʥʠʢʠ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʧʨʠ ʦʮʽʥʮʽ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ, ʘ 

ʥʘʧʨʷʤʠ ʚʧʣʠʚʽʚ ʚʨʘʭʦʚʫʶʪʴʩʷ ʧʨʠ ʧʽʜʙʦʨʽ ʬʘʢʪʦʨʽʚ ʨʠʟʠʢʽʚ. 

ʅʘ ʥʘʰ ʧʦʛʣʷʜ, ʯʝʨʝʟ ʤʦʞʣʠʚʩ̔ʪɹ ʦʭʦʧʠʪʠ ʩʢʣʘʜʥʦ ʧʨʦʛʥʦʟʦʚʘʥʽ ʪʘ 

ʥʝʯʽʪʢʽ ʟʚôʷʟʢʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ ʜʦʟʚʦʣʷʻ ʘʜʝʢʚʘʪʥʦ 

ʦʮʽʥʠʪʠ ʷʢ ʢʽʣʴʢʽʩʥʽ, ʪʘʢ ʽ ʷʢʽʩʥʽ ʧʦʢʘʟʥʠʢʠ (ʝʢʦʥʦʤʽʯʥʝ ʩʝʨʝʜʦʚʠʱʝ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʧʦʧʠʪ ʽ ʧʨʦʧʦʟʠʮʽʶ, ʮʽʥʦʚʫ ʢʦʥôʶʥʢʪʫʨʫ, ʦʩʦʙʣʠʚʦʩʪʽ 

ʫʧʨʘʚʣʽʥʥʷ ʡ ʦʩʦʙʠʩʪʽ ʷʢʦʩʪʽ ʢʝʨʽʚʥʠʢʘ). 

ɿʘʧʨʦʧʦʥʦʚʘʥʘ ʤʦʜʠʬʽʢʘʮʽʷ ʘʣʛʦʨʠʪʤʫ ʩʢʦʨʠʥʛʫ ʥʘ ʦʩʥʦʚʽ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʛʦ ʤʦʜʝʣʶʚʘʥʥʷ ʟʘʙʝʟʧʝʯʫʻ ʤʦʞʣʠʚʽʩʪʴ: 

ï ʦʪʨʠʤʘʪʠ ʜʠʥʘʤʽʯʥʫ ʦʮʽʥʢʫ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʤʘʣʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ; 

ï ʟʛʝʥʝʨʫʚʘʪʠ ʚʽʜʩʫʪʥʽ ʜʣʷ ʧʦʙʫʜʦʚʠ ʩʪʘʪʠʩʪʠʯʥʦʛʦ ʩʢʦʨʠʥʛʫ ʜʘʥʽ, ʱʦ 

ʽʩʪʦʪʥʦ ʨʦʟʰʠʨʶʻ ʬʫʥʢʮʽʦʥʘʣʴʥʽʩʪʴ ʩʢʦʨʠʥʛʫ; 

    



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ. 3.5. ʂʦʛʥʪ̔ʠʚʥʘ ʢʘʨʪʘ ʬʘʢʪʦʨʽʚ ʨʠʟʠʢʽʚ ʜʽʷʣʴʥʦʩʪʽ ʤʘʣʦʛʦ ʪʘ ʩʝʨʝʜʥʴʦʛʦ ʙʽʟʥʝʩʫ. 

.

ʉʝʨʝʜʦʚʠɦ ʝ

ʉʪʘʚʢʠ ʦʧʦʜʘʪʢʫʚʘʥʥ̫

ɺ̔ʜʩʦʪʢʦʚ̔ ʩʪʘʚʢʠ

ɯʥʬʣ̫ʮ̫̔

ɹʘʟʦʚʠʡ ʧʦʧʠʪ

ɺʘʨʪ̔ʩʪɹ ʝʥʝʨʛ̔ʾ

ɯʥh  ̔ʚʠʨʦʙʥʠʯ̔ ʚʠʪʨʘʪʠ
ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ʚ ʪʦʚʘʨ̔ʚ
ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ʚ ʩʠʨʦʚʠʥʠ

ɺʘʨʪ̔ʩʪɹ ʩʠʨʦʚʠʥʠ

ʉʠʨʦʚʠʥʘ

ɿʘʤʦʚʣʝʥʥ̫ ʢʣ̔̒ ʥʪ̔ʚ

ɺʘʨʪ̔ʩʪɹ ʝʥʝʨʛ̔ʾ

ɯʥh  ̔ʚʠʨʦʙʥʠʯ̔ ʚʠʪʨʘʪʠ

ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ ʪʦʚʘʨ̔

ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ʚ ʩʠʨʦʚʠʥʠ

ɺʘʨʪ̔ʩʪɹ ʩʠʨʦʚʠʥʠ
ʉʠʨʦʚʠʥʘ

ɹʘʟʦʚʠʡ ʧʦʧʠʪ

ɺʘʨʪ̔ʩʪɹ ʝʥʝʨʛ̔ʾ

ɯʥh  ̔ʚʠʨʦʙʥʠʯ̔ ʚʠʪʨʘʪʠ
ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ ʪʦʚʘʨ̔
ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ʚ ʩʠʨʦʚʠʥʠ
ɺʘʨʪ̔ʩʪɹ ʩʠʨʦʚʠʥʠ

ʉʠʨʦʚʠʥʘ

ɹʘʟʦʚʠʡ ʧʦʧʠʪ

ɺʘʨʪ̔ʩʪɹ ʝʥʝʨʛ̔ʾ

ɯʥh  ̔ʚʠʨʦʙʥʠʯ̔ ʚʠʪʨʘʪʠ

ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ ʪʦʚʘʨ̔

ɺʠʪʨʘʪʠ ʥʘ ʧ̔ʜʪʨʠʤʘʥʥ̫ 

ʟʘʧʘʩ̔ʚ ʩʠʨʦʚʠʥʠ

ɺʘʨʪ̔ʩʪɹ ʩʠʨʦʚʠʥʠ

ʉʠʨʦʚʠʥʘ

ɺʠʨʦʙʥʠʮʪʚʦ

ʊʆɺɸʈ 1

ʇʦʧʠʪ
ɺʠʪʨʘʪʠ ʥʘ ʦʜ.

ʇʦʪʫʞʥʦʩʪ̔ ʇʨʦʧʦʟʠʮ̫̔  

ʩʠʨʦʚʠʥʠ
ɿʘʧʘʩʠ 

ʪʦʚʘʨʫ

ʇʨʦʜʘʞ̔

ɺʠʨʦʙʥʠʮʪʚʦ

ɺʘʨʪ̔ʩʪɹ ʟʘʧʘʩ̔ʚ. 

ʩʠʨʦʚʠʥʠ
ɺʘʨʪ̔ʩʪɹ ʟʘʧʘʩ̔ʚ 

ʪʦʚʘʨʫ

ɺʠʪʨʘʪʠ

ɺʠʨʫʯʢʘ

ʎ̔ʥʘ, ʦʜ.

ʊʆɺɸʈ 2

ʇʦʧʠʪ

ɺʠʪʨʘʪʠ ʥʘ ʦʜ.

ʇʦʪʫʞʥʦʩʪ̔ ʇʨʦʧʦʟʠʮ̫̔  

ʩʠʨʦʚʠʥʠ
ɿʘʧʘʩʠ 

ʪʦʚʘʨʫ

ʇʨʦʜʘʞ̔

ɺʠʨʦʙʥʠʮʪʚʦ

ɺʘʨʪ̔ʩʪɹ ʟʘʧʘʩ̔ʚ. 

ʩʠʨʦʚʠʥʠɺʘʨʪ̔ʩʪɹ 

ʟʘʧʘʩ̔ʚ ʪʦʚʘʨʫ

ɺʠʪʨʘʪʠ

ɺʠʨʫʯʢʘ

ʎ̔ʥʘ, ʦʜ.

ʊʆɺɸʈ 3 

ʇʦʧʠʪ

ɺʠʪʨʘʪʠ ʥʘ ʦʜ.

ʇʦʪʫʞʥʦʩʪ̔
ʇʨʦʧʦʟʠʮ̫̔  

ʩʠʨʦʚʠʥʠ

ɿʘʧʘʩʠ 

ʪʦʚʘʨʫ

ʇʨʦʜʘʞ̔

ɺʠʨʦʙʥʠʮʪʚʦ

ɺʘʨʪ̔ʩʪɹ ʟʘʧʘʩ̔ʚ. 

ʩʠʨʦʚʠʥʠɺʘʨʪ̔ʩʪɹ 

ʟʘʧʘʩ̔ʚ ʪʦʚʘʨʫ

ɺʠʪʨʘʪʠ

ɺʠʨʫʯʢʘ

ʎ̔ʥʘ, ʦʜ.

ʊʆɺɸʈ 4

ʇʦʧʠʪ

ɺʠʪʨʘʪʠ ʥʘ ʦʜ.

ʇʦʪʫʞʥʦʩʪ̔ ʇʨʦʧʦʟʠʮ̫̔  

ʩʠʨʦʚʠʥʠ

ɿʘʧʘʩʠ 

ʪʦʚʘʨʫ

ʇʨʦʜʘʞ̔

ɺʠʨʦʙʥʠʮʪʚʦ

ɺʘʨʪ̔ʩʪɹ ʟʘʧʘʩ̔ʚ. 

ʩʠʨʦʚʠʥʠɺʘʨʪ̔ʩʪɹ 

ʟʘʧʘʩ̔ʚ ʪʦʚʘʨʫ

ɺʠʪʨʘʪʠ

ɺʠʨʫʯʢʘ

ʎ̔ʥʘ, ʦʜ.

ʇʦʜʘʪʢʠ

ʇʨʠʙʫʪʦʢ ʜʦ 

ʦʧʦʜʘʪʢʫʚʘʥʥ̫

ɸʤʦʨʪʠʟʘʮ̫̔

ʌʥ̔ʘʥʩʠ

ɺʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ

ʏʠʩʪʠʡ 

ʧʨʠʙʫʪʦʢ
ɺ̔ʜʩʦʪʢʠ

ʇʨʠʙʫʪʦʢ ɺʠʨʫʯʢʘ ʚ̔ʜ 

ʧʨʦʜʘʞ̔ʚ

ʇʦʩʪ̔ʡʥ̔ ʚʠʪʨʘʪʠ

ɿʤ̔ʥʥ̔ ʚʠʪʨʘʪʠ

ʌ̔ʥʘʥʩʦʚ̔ ʢʦʝʬ̔ʮ̔̒ ʥʪʠ

ʈʝʥʪʘʙʝʣɹʥ̔ʩʪɹ 

ʧʨʦʜʘʞ̔ʚ

ʇʦʟʠʢʦʚ̔ ʚʣʘʩʥ̔ 

ʢʦh ʪʠ

ʂʦʝʬ̔ʮ̔̒ ʥʪ ʧʦʪʦʯʥʦʾ 

ʣ̔ʢʚ̔ʜʥʦʩʪ̔

ɹʘʣʘʥʩ

ʇʘʩʠʚʠ

ʅʝʨʦʟʧʦʜ̔ʣʝʥʠʡ 

ʧʨʠʙʫʪʦʢ

ʇʦʪʦʯʥ̔ 

ʟʦʙʦʚô̫ʟʘʥʥ̫

ʋʩɹʦʛʦ

ɿʦʙʦʚô̫ʟʘʥɹ

ʋʩɹʦʛʦ

ɿʦʙʦʚô̫ʟʘʥɹ  ̔

ʚʣʘʩʥʠʡ ʢʘʧ̔ʪʘʣ

ʌ̔ʥʘʥʩʦʚrʝ ʧʦʪʦʢʠ

ɼʠʚ̔ʜʝʥʜʠ ɼʦʚʛʦʩʪʨʦʢʦʚ̔ 

ʧʦʟʠʢʠ

ɯʥʚʝʩʪʠʮ̔ʾ

ɺʠʧʫʩʢ ʘʢʮ̔ʡ
ʂʦʨʦʪʢʦʩʪʨʦʢʦʚ̔ 

ʧʣʘʪʝʞ̔

ɼʦʚʛʦʩʪʨʦʢʦʚ̔ 

ʧʣʘʪʝʞ̔

ʆʧʝʨʘʮ̔ʡʥʠʡ 

ʛʨʦh ʦʚʠʡ ʧʦʪ̔ʢ

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚ̔ 

ʧʦʟʠʢʠ

ɻʨʦh ʦʚ̔ ʢʦh ʪʠ
ʇʦʩʪ̔ʡʥ̔ 

ʘʢʪʠʚʠ

ʂʦʨʦʪʢʦʩʪʨʦʢʦʚʘ 

ʟʘʙʦʨʛʦʚʘʥ̔ʩʪɹ

ɼʝʙ̔ʪʦʨʩɹʢʘ 

ʟʘʙʦʨʦʛʦʚʘʥ̔ʩʪɹ

ɸʢʪʠʚʠ

ɼʦʚʛʦʩʪʨʦʢʦʚʘ 

ʟʘʙʦʨʛʦʚʘʥ̔ʩʪɹ

ʇʦʪʦʯʥ̔ ʘʢʪʠʚʠ
ɺʣʘʩʥʠʡ ʢʘʧ̔ʪʘʣ

ʂʨʝʜʠʪʦʨʩɹʢʘ 

ʟʘʙʦʨʛʦʚʘʥ̔ʩʪɹ

ʋʩɹʦʛʦ ʘʢʪʠʚ̔ʚ

ɿʘʧʘʩʠ

 

1
6
6 
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ï ʟʛʝʥʝʨʫʚʘʪʠ ʩʬʝʨʫ ʩʢʦʨʠʥʛʦʚʠʭ ʦʮʽʥʦʢ çʧʦʛʘʥʠʭ ʧʦʟʠʯʘʣʴʥʠʢʽʚè ʟʘ 

ʨʘʭʫʥʦʢ ʧʨʷʤʦʛʦ ʦʙʣʽʢʫ ʦʙʩʷʛʫ, ʪʝʨʤʽʥʽʚ ʽ ʪʠʧʫ ʧʦʟʠʢ ʪʘ ʤʦʜʝʣʴ, ʚʠʟʥʘʯʠʚʰʠ 

ʩʪʘʥ ʜʝʬʦʣʪʫ ʷʢ ʥʝʤʦʞʣʠʚʽʩʪʴ ʧʦʛʘʩʠʪʠ ʧʦʪʦʯʥʫ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ ʧʨʦʪʷʛʦʤ 

ʪʨʴʦʭ ʤʽʩʷʮʽʚ; 

ï ʦʮʽʥʠʪʠ ʨʽʟʥʽ ʩʪʘʥʠ ʣʽʢʚʽʜʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʘ ʚʽʜʪʘʢ ï ʨʽʟʥʽ ʫʤʦʚʠ 

ʜʝʬʦʣʪʫ ʰʣʷʭʦʤ ʢʦʤʙʽʥʫʚʘʥʥʷ ʪʘʢʠʭ ʧʦʢʘʟʥʠʢʽʚ, ʷʢ ʧʦʧʠʪ, ʧʨʦʧʦʟʠʮʽʷ, 

ʷʢʽʩʪʴ ʤʝʥʝʜʞʤʝʥʪʫ, ʧʘʨʘʤʝʪʨʠ ʢʨʝʜʠʪʫ; 

ï ʷʢ ʟʘʚʛʦʜʥʦ ʛʝʥʝʨʫʚʘʪʠ ʚʝʣʠʢʽ ʚʠʙʽʨʢʠ ʜʘʥʠʭ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʪʦʯʥʽʩʪʴ 

ʤʦʜʝʣʝʡ ʩʢʦʨʠʥʛʫ, ʱʦ ʜʦʟʚʦʣʷʪʴ ʫʨʘʭʫʚʘʪʠ ʛʘʣʫʟʝʚʫ ʩʧʝʮʠʬʽʯʥʽʩʪʴ ʙʽʟʥʝʩʫ; 

ï ʫʨʘʭʫʚʘʪʠ ʚ ʩʪʨʫʢʪʫʨʽ ʢʦʛʥʽʪʠʚʥʦʾ ʢʘʨʪʠ ʛʘʣʫʟʝʚʫ ʩʧʝʮʠʬʽʯʥʽʩʪʴ ʯʝʨʝʟ 

ʚʽʜʩʫʪʥʽʩʪʴ ʦʙʤʝʞʝʥʴ ʥʘ ʦʙʩʷʛ ʟʛʝʥʝʨʦʚʘʥʠʭ ʰʪʫʯʥʠʭ ʜʘʥʠʭ ʟʘ ʜʝʬʦʣʪʘʤʠ 

ʧʽʜʧʨʠʻʤʩʪʚ ʄʉɹ (ʥʝʦʙʭʽʜʥʦʾ ʢʽʣʴʢʦʩʪʽ ʷʢʠʭ ʫ ʨʝʘʣʴʥʦʤʫ ʞʠʪʪʽ ʥʽʢʦʣʠ ʥʝ 

ʙʫʚʘʻ)34; 

ʟʤʦʜʝʣʶʚʘʪʠ ʚʧʣʠʚ: 

ï ʷʢʦʩʪʽ ʫʧʨʘʚʣʽʥʥʷ ʥʘ ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ ʟʘ ʨʘʭʫʥʦʢ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚ 

ʢʦʛʥʽʪʠʚʥʽʡ ʢʘʨʪʽ ʝʢʩʧʝʨʪʥʦʾ ʽʥʬʦʨʤʘʮʽʾ; 

ï ʚʘʨʽʘʮʽʾ ʧʦʧʠʪʫ ʪʘ ʧʨʦʧʦʟʠʮʽʾ ʥʘ ʦʙʩʷʛʠ ʧʨʦʜʘʞʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘ 

ʦʩʥʦʚʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʦʾ ʩʪʘʪʠʩʪʠʢʠ; 

ï ʨʘʮʽʦʥʘʣʴʥʦ ʬʦʨʤʫʚʘʪʠ ʛʨʘʬʽʢ ʧʣʘʪʝʞʽʚ ʥʘ ʦʩʥʦʚʽ ʤʦʜʝʣʝʡ ʛʨʦʰʦʚʠʭ 

ʧʦʪʦʢʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʜʠʥʘʤʽʮʽ; 

ï ʧʨʦʚʦʜʠʪʠ ʪʘʢ ʟʚʘʥʠʡ «ʧʦʚʝʜʽʥʢʦʚʠʡ ʩʢʦʨʠʥʛ», ʷʢʱʦ ʧʨʦʪʷʛʦʤ 

ʧʝʨʽʦʜʫ ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʢʨʝʜʠʪʫ ʚ ʦʮʽʥʶʚʘʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʨʘʧʪʦʤ 

ʚʠʥʠʢʥʫʪʴ ʧʨʦʙʣʝʤʠ ʟ ʧʦʛʘʰʝʥʥʷʤ ʡʦʛʦ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ; 

ï ʦʮʽʥʠʪʠ ʧʝʨʩʧʝʢʪʠʚʠ ʧʦʛʘʰʝʥʥʷ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ ʪʘ ʨʦʟʨʦʙʠʪʠ 

ʙʽʣʴʰ ʦʙˇʨʫʥʪʦʚʘʥʽ ʫʧʨʘʚʣʽʥʩʴʢʽ ʨʽʰʝʥʥʷ ʫ ʚʠʧʘʜʢʫ ʚʠʥʠʢʥʝʥʥʷ ʧʨʦʙʣʝʤ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʨʝʟʫʣʴʪʘʪʠ ʩʢʦʨʠʥʛʫ ʥʘ ʦʩʥʦʚʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʛʥʽʪʠʚʥʦʾ 

ʢʘʨʪʠ ʤʦʞʫʪʴ ʩʪʘʪʠ ʢʦʨʠʩʥʠʤ ʜʦʧʦʚʥʝʥʥʷʤ ʜʣʷ ʨʦʟʚʠʪʢʫ ʧʨʘʢʪʠʢʠ ʚʠʥʝʩʝʥʥʷ 

                                           
34 ʅʘʧʨʠʢʣʘʜ, ʪʦʨʛʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʰʚʠʜʢʠʤ ʦʙʦʨʦʪʦʤ ʢʘʧʽʪʘʣʫ ʽ ʥʠʟʴʢʦʶ ʚʘʨʪʽʩʪʶ 

ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ, ʚ ʪʦʡ ʯʘʩ ʷʢ ʚʠʨʦʙʥʠʯʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴʩʷ ʚʠʩʦʢʦʶ ʚʘʨʪʽʩʪʶ ʦʩʥʦʚʥʠʭ ʬʦʥʜʽʚ 

ʽ ʧʦʚʽʣʴʥʦʶ ʰʚʠʜʢʽʩʪʶ ʦʙʦʨʦʪʫ 
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ʧʨʦʬʝʩʽʡʥʦʛʦ ʩʫʜʞʝʥʥʷ ʙʘʥʢʘʤʠ ʡ ʘʨʛʫʤʝʥʪʦʤ ʜʣʷ ʽʥʩʧʝʢʪʦʨʘ ʅɹʋ. 

ɼʦ ʥʦʚʽʪʥʽʭ ʩʢʦʨʠʥʛʦʚʠʭ ʨʽʰʝʥʴ ʪʘʢʦʞ ʚʽʜʥʦʩʠʪʴʩʷ ʦʥʣʘʡʥ-ʩʢʦʨʠʥʛ, ʱʦ 

ʧʝʨʝʜʙʘʯʘʻ ʘʚʪʦʤʘʪʠʯʥʫ ʦʙʨʦʙʢʫ ʜʘʥʠʭ ʧʨʦ ʧʦʪʝʥʮʽʡʥʦʛʦ ʢʣʽʻʥʪʘ, ʡʦʛʦ 

ʽʥʪʝʨʥʝʪ-ʘʢʪʠʚʥʽʩʪʴ, ʱʦ ʩʣʫʛʫʻ ʦʩʥʦʚʦʶ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ 

ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ. ʐʚʠʜʢʽʩʪʴ ʧʨʠʡʥʷʪʪʷ ʨʽʰʝʥʥʷ ʚ ʦʥʣʘʡʥ-ʩʢʦʨʠʥʛʫ ʡʜʝ 

ʥʘ ʩʝʢʫʥʜʠ. ʈʝʟʫʣʴʪʘʪʦʤ ʻ ʧʨʠʙʣʠʟʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʣʽʻʥʪʘ ʟ ʚʽʨʦʛʽʜʥʠʤ 

ʨʦʟʤʽʨʦʤ ʣʽʤʽʪʫ ʟʘ ʢʨʝʜʠʪʦʤ. ɼʘʥʽ ʦʙʯʠʩʣʶʶʪʴʩʷ ʟʘ ʜʦʧʦʤʦʛʦʶ ʽʩʪʦʨʽʾ 

ʽʥʪʝʨʥʝʪ-ʘʢʪʠʚʥʦʩʪʽ ʧʦʟʠʯʘʣʴʥʠʢʘ, ʷʢʘ ʚ ʨʘʟʽ ʟʛʦʜʠ ʢʣʽʻʥʪʘ ʥʘ ʦʙʨʦʙʢʫ 

ʧʝʨʩʦʥʘʣʴʥʠʭ ʜʘʥʠʭ ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʜʦʩʠʪʴ ʣʝʛʢʦ ʦʮʽʥʠʪʠ ʡʤʦʚʽʨʥʽʩʪʴ 

ʚʠʥʠʢʥʝʥʥʷ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ ʧʨʦʪʷʛʦʤ ʪʝʨʤʽʥʫ ʚʠʧʣʘʪʠ ʢʨʝʜʠʪʫ. 

ʋ ʚʽʪʯʠʟʥʷʥʠʭ ʙʘʥʢʘʭ ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʟôʷʚʣʷʶʪʴʩʷ ʥʝʪʨʘʜʠʮʽʡʥʽ 

ʧʽʜʭʦʜʠ ʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʢʦʨʠʥʛʫ, ʱʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʚʽʜ ʧʦʰʠʨʝʥʠʭ ʫ 

ʟʘʭʽʜʥʠʭ ʢʨʘʾʥʘʭ ʧʨʦʛʨʘʤʥʠʭ ʧʨʦʜʫʢʪʽʚ (TransactSM, SAS Credit Scoring, 

EGAR Scoring) [18]. ʎʽʢʘʚʠʤ ʻ ʥʝʟʚʠʯʘʡʥʠʡ ʜʦʩʚʽʜ ʨʦʩʽʡʩʴʢʦʛʦ ʙʘʥʢʫ 

«ʇʦʡʜʝʤ!» (ʙʨʝʥʜ «ɹʶʨʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ») [157]. ɺʽʥ ʚʽʜʤʦʚʠʚʩʷ ʚʽʜ 

ʩʢʦʨʠʥʛʫ ʧʦʚʥʽʩʪʶ, ʧʝʨʝʡʰʦʚʰʠ ʥʘ ʦʨʠʛʽʥʘʣʴʥʫ ʤʝʪʦʜʠʢʫ ʦʧʠʪʫʚʘʥʥʷ ï 

ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʦʮʽʥʶʶʪʴ ʞʽʥʢʠ ʟ ʙʘʛʘʪʠʤ ʞʠʪʪʻʚʠʤ ʜʦʩʚʽʜʦʤ. ʈʝʟʫʣʴʪʘʪʦʤ 

ʟʘʩʪʦʩʫʚʘʥʥʷ ʮʽʻʾ ʤʝʪʦʜʠʢʠ ʚ ʙʘʥʢʫ ʻ ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʢʨʝʜʠʪʽʚ ʽ 

ʜʦʩʠʪʴ ʥʠʟʴʢʘ ʯʘʩʪʢʘ ʧʨʦʩʪʨʦʯʝʥʠʭ. 

ʑʦʙ ʤʽʥʽʤʽʟʫʚʘʪʠ ʩʫʙôʻʢʪʠʚʥʠʡ ʤʦʤʝʥʪ ʦʮʽʥʶʚʘʥʥʷ ʧʽʜʧʨʠʻʤʮʽʚ, ʫ 

ʙʘʥʢʫ «ʇʦʡʜʝʤ!» ʪʘʢʦʞ ʩʪʚʦʨʝʥʦ ʩʧʝʮʽʘʣʴʥʫ ʩʣʫʞʙʫ ʤʦʥʽʪʦʨʠʥʛʫ, ʱʦ «ʚʝʜʝ» 

ʢʣʽʻʥʪʘ, ʷʢʠʡ ʫʞʝ ʦʪʨʠʤʘʚ ʢʨʝʜʠʪ. ʅʘ ʥʘʩʪʫʧʥʠʭ ʝʪʘʧʘʭ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʧʽʜʢʣʶʯʘʻʪʴʩʷ ʢʦʥʪʨʦʣʶʶʯʘ ʩʪʨʫʢʪʫʨʘ (ʘʥʘʣʦʛ ʩʣʫʞʙʠ ʙʝʟʧʝʢʠ) ï ʢʨʝʜʠʪʥʦ-

ʘʥʘʣʽʪʠʯʥʠʡ ʚʽʜʜʽʣ, ʱʦ ʟʘʡʤʘʻʪʴʩʷ ʘʥʘʣʽʟʦʤ ʧʦʤʠʣʦʢ ʢʦʥʩʫʣʴʪʘʥʪʘ ʧʨʠ 

ʚʠʥʠʢʥʝʥʥʽ ʧʨʦʩʪʨʦʯʝʥʦʛʦ ʢʨʝʜʠʪʫ. ʍʦʯʘ ʚʽʜʩʦʪʢʦʚʽ ʩʪʘʚʢʠ ʚ ʮʴʦʤʫ ʙʘʥʢʫ 

ʦʜʥʽ ʟ ʥʘʡʚʠʱʠʭ (ʜʦ 43,5 % ʨʽʯʥʠʭ), ʘ ʨʽʚʝʥʴ ʚʽʜʤʦʚ ʱʦʜʦ ʟʘʷʚ ʩʪʘʥʦʚʠʪʴ 

50 % ʧʨʠ ʮʽʣʴʦʚʦʤʫ ʦʨʽʻʥʪʠʨʽ 20-25 %, ʦʨʽʻʥʪʠʨʦʤ ʟʘʜʝʢʣʘʨʦʚʘʥʦ 

ʥʘʨʦʱʫʚʘʥʥʷ ʦʙʩʷʛʫ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ï ʟʘʨʦʙʽʪʥʘ ʧʣʘʪʘ ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ 

ʚʩʪʘʥʦʚʣʝʥʘ ʫ ʚʠʛʣʷʜʽ ʚʽʜʩʦʪʢʘ ʚʽʜ ʥʘʜʘʥʠʭ ʢʨʝʜʠʪʽʚ, ʘ ʥʝ ʚʽʜ ʦʙʩʷʛʫ ʩʪʷʛʥʫʪʦʾ 

ʧʨʦʩʪʨʦʯʝʥʦʾ ʟʘʙʦʨʛʦʚʘʥʦʩʪʽ [157]. ʄʦʜʝʣʴ ʦʮʽʥʢʠ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʟ 
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ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʢʚʘʣʽʬʽʢʦʚʘʥʠʭ ʝʢʩʧʝʨʪʽʚ ʥʘʙʘʛʘʪʦ ʜʦʨʦʞʯʝ ʩʢʦʨʠʥʛʦʚʦʾ, ʱʦ 

ʚʠʤʘʛʘʻ ʟʥʘʯʥʠʭ ʢʦʰʪʽʚ (ʙʣʠʟʴʢʦ 5-10 ʤʣʥ ʜʦʣ.), ʧʨʦʪʝ ʥʘʜʘʣʽ ʚʠʪʨʘʪʠ ʥʘ ʾʾ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʝʟʥʘʯʥʽ ʪʘ ʚʦʥʘ ʧʦʪʨʝʙʫʻ ʣʠʰʝ ʧʝʨʽʦʜʠʯʥʦʛʦ ʧʝʨʝʛʣʷʜʫ. 

ʅʘ ʥʘʰʫ ʜʫʤʢʫ, ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʽ 

ʥʝʜʦʧʫʱʝʥʥʷ ʧʦʷʚʠ ʚ ʙʘʥʢʫ ʧʦʛʘʥʠʭ ʽ ʙʝʟʥʘʜʽʡʥʠʭ ʢʨʝʜʠʪʽʚ ʟʘʩʣʫʛʦʚʫʻ ʥʘ 

ʫʚʘʛʫ ʤʦʜʝʣʴ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʩʫʙôʻʢʪʘ ʄʉɹ. 

ʎʝ ʦʙʫʤʦʚʣʝʥʦ ʪʠʤ, ʱʦ ʚ ʜʦʩʣʽʜʞʝʥʥʽ ʙʫʣʦ ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʨʠʟʠʢʠ 

ʢʨʝʜʠʪʫʚʘʥʥʷ ʄʉɹ ʤʦʞʫʪʴ ʟʤʽʥʶʚʘʪʠʩʷ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʜʽʾ ʨʦʟʚʠʪʢʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ. ʊʦʤʫ ʥʘʤʘʛʘʥʥʷ ʙʘʥʢʫ ʚʨʷʪʫʚʘʪʠ ʧʽʜʧʨʠʻʤʩʪʚʦ ʧʽʜ ʯʘʩ ʩʧʘʜʫ 

ʟʘ ʨʘʭʫʥʦʢ ʜʦʜʘʪʢʦʚʦʛʦ ʢʨʝʜʠʪʫ ʤʦʞʝ ʟ ʯʘʩʦʤ ʧʝʨʝʪʚʦʨʠʪʠ ʡʦʛʦ ʚ 

ʙʝʟʥʘʜʽʡʥʠʡ. ʋ ʧʝʨʰʦʤʫ ʨʦʟʜʽʣʽ ʜʦʩʣʽʜʞʝʥʥʷ ʙʫʣʦ ʟʘʧʨʦʧʦʥʦʚʘʥʦ ʩʭʝʤʫ 

ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʄʉɹ ʟ ʚʽʜʧʦʚʽʜʥʠʤ ʨʦʟʧʦʜʽʣʦʤ ʨʠʟʠʢʽʚ. ʅʘ ʮʽʡ ʦʩʥʦʚʽ ʟʘ 

ʢʨʠʪʝʨʽʻʤ ʚʽʜʥʝʩʝʥʥʷ ʄʉɹ ʜʦ ʨʽʟʥʠʭ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʥʘʤʠ 

ʨʦʟʨʦʙʣʝʥʦ ʩʠʩʪʝʤʫ ʦʮʽʥʢʠ ʡʦʛʦ ʢʨʝʜʠʪʦʩʧʨʦʤʦʞʥʦʩʪʽ ʟ 8 ʧʦʢʘʟʥʠʢʽʚ, 

ʚʽʜʧʦʚʽʜʥʽ ʙʘʣʠ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʪʘʙʣ. 3.3. 

ʅʘ ʦʩʥʦʚʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʠʪʝʨʽʾʚ ʚʽʜʥʝʩʝʥʥʷ ʧʦʟʠʯʘʣʴʥʠʢʘ ï ʩʫʙôʻʢʪʘ 

ʄʉɹ ʜʦ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ ʮʠʢʣʫ ʚʠʥʠʢʘʻ ʤʦʞʣʠʚʽʩʪʴ ʙʽʣʴʰ ʪʦʯʥʦ ʦʮʽʥʠʪʠ 

ʨʠʟʠʢʠ ʡʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ. ʊʘʢ, 56 ʙʘʣʽʚ ʽ ʥʠʞʯʝ ï ʩʧʘʜ, 58-63 ï ʟʨʦʩʪʘʥʥʷ, 

64-69 ï ʟʨʽʣʽʩʪʴ, 70 ʽ ʚʠʱʝ ï ʚʽʜʨʦʜʞʝʥʥʷ. ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʠ ʧʨʠʙʣʠʟʥʦ 

ʦʜʥʘʢʦʚʠʭ ʙʘʣʘʭ ʦʮʽʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʟʠʢʫ ʟʘ ʤʝʪʦʜʠʢʦʶ ʅɹʋ ʙʘʥʢ ʤʦʞʝ 

ʥʘʜʘʪʠ ʧʽʜʧʨʠʻʤʩʪʚʫ ʢʨʝʜʠʪ ʫ ʩʪʘʜʽʾ ʡʦʛʦ ʟʨʦʩʪʘʥʥʷ, ʟʨʽʣʦʩʪʽ ʪʘ ʚʽʜʨʦʜʞʝʥʥʷ, 

ʚʽʜʤʦʚʠʪʠ, ʷʢʱʦ ʧʽʜʧʨʠʻʤʩʪʚʦ ʟʘʥʝʧʘʜʘʻ, ʪʘ ʜʦʚʝʩʪʠ ʽʥʩʧʝʢʪʦʨʫ ʅɹʋ 

ʧʨʘʚʠʣʴʥʽʩʪʴ ʩʚʦʛʦ ʨʽʰʝʥʥʷ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʧʽʜʭʦʜʫ ʜʦ ʦʮʽʥʢʠ ʨʠʟʠʢʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʜʽʡ ʨʦʟʚʠʪʢʫ 

ʚʠʥʠʢʘʻ ʟʘʚʜʘʥʥʷ ʚʠʟʥʘʯʝʥʥʷ ʥʘʧʨʷʤʫ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ 

ʚʩʪʘʥʦʚʣʝʥʥʷ ʤʦʤʝʥʪʫ ʡʦʛʦ ʧʝʨʝʭʦʜʫ ʟ ʦʜʥʽʻʾ ʩʪʘʜʽʾ ʜʦ ʽʥʰʦʾ, ʘ ʪʘʢʦʞ 

ʤʦʥʽʪʦʨʠʥʛʫ ʢʨʠʟʦʚʠʭ ʩʠʪʫʘʮʽʡ. ɺʽʜʪʘʢ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪʘʜʽʡ ʞʠʪʪʻʚʦʛʦ 

ʮʠʢʣʫ ʄʉɹ ʧʦʚʠʥʥʽ ʙʫʪʠ ʫʪʦʯʥʝʥʽ ʪʘ ʜʦʧʦʚʥʝʥʽ ʧʨʦʮʝʜʫʨʠ ʝʢʩʧʨʝʩ-

ʤʦʥʽʪʦʨʠʥʛʫ. 

    




