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ʄʘʪʝʨʠʘʣʳ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʠ. ʄʦʥʦʛʨʘʬʠʠ, ʫʯʝʙʥʠʢʠ, ʩʧʨʘʚʦʯʥʠʢʠ 

ʧʦ ʪʝʤʝ. ʉʪʘʪʴʠ ʠ ʜʨʫʛʠʝ ʧʝʨʠʦʜʠʯʝʩʢʠʝ ʠʟʜʘʥʠʷ. ʄʘʪʝʨʠʘʣʳ INTERNET ï 

ʧʫʙʣʠʢʘʮʠʡ. 

4. ʉʦʜʝʨʞʘʥʠʝ ʨʘʩʯʸʪʥʦ-ʧʦʷʩʥʠʪʝʣʴʥʦʡ ʟʘʧʠʩʢʠ (ʧʝʨʝʯʝʥʴ ʧʦʜʣʝʞʘʱʠʭ 

ʨʘʟʨʘʙʦʪʢʝ ʚʦʧʨʦʩʦʚ): ɺʚʝʜʝʥʠʝ. ʆʙʟʦʨ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠ ʥʦʨʤʘʪʠʚʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ.  

1. ɸʥʘʣʠʟ ʩʦʩʪʦʷʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

1.1. ʀʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ ʠ ʧʨʠʯʠʥʳ ʧʦʷʚʣʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ    

ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

1.2. ʆʩʥʦʚʥʳʝ ʚʠʜʳ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 
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2. ʉʪʨʫʢʪʫʨʘ ʫʯʘʩʪʥʠʢʦʚ ʠ ʤʝʪʦʜʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʯʘʩʪʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

2.1. ʆʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʯʘʩʪʥʳʭ ʝʚʨʦʙʫʤʘʛ: ʵʤʠʪʝʥʪʳ ʠ ʠʥʚʝʩʪʦʨ  r

2.2. ʄʝʭʘʥʠʟʤ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 

2.3  ɺʣʠʷʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʥʘ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

3. ɸʥʘʣʠʟ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʯʘʩʪʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ 

3.1. ʕʪʘʧʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʬʘʢʪʦʨʳ ʨʦʩʪʘ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ 

ʵʤʠʪʝʥʪʦʚ 

3.2. ʉʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 

3.3. ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʟʘʝʤʱʠʢʦʚ ʥʘ ʨʳʥʢʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʰʥʠʭ ʩʘʥʢʮʠʡ ʠ ʚʦʟʤʦʞʥʳʝ ʧʫʪʠ ʠʭ ʨʝʰʝʥʠʷ 

ɿʘʢʣʶʯʝʥʠʝ 

ɹʠʙʣʠʦʛʨʘʬʠʯʝʩʢʠʡ ʩʧʠʩʦʢ 

ʇʨʠʣʦʞʝʥʠʷ 

5. ʇʝʨʝʯʝʥʴ ʛʨʘʬʠʯʝʩʢʦʛʦ ʤʘʪʝʨʠʘʣʘ (ʩ ʪʦʯʥʳʤ ʫʢʘʟʘʥʠʝʤ ʦʙʷʟʘʪʝʣʴʥʳʭ 

ʠʣʣʶʩʪʨʘʮʠʡ): ʈʠʩʫʥʢʠ: 1. ɺʳʧʫʩʢ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ; 2. 

ɺʳʧʫʩʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʉʐɸ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ; 3. ɺʳʧʫʩʢ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤʠ, ʤʣʨʜ.ʜʦʣʣ. ʉʐɸ; 4. ʉʨʘʚʥʠʪʝʣʴʥʘʷ 
ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ Plain Vanilla ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ ʟʘ 2012-

2015 ʛʛ.; 5. ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, USD 
ʤʣʨʜ.; 6. ʆʙʲʝʤ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʪʳʤʠ ʨʳʥʢʘʤʠ, ʪʨʣʥ.ʜʦʣʣ. ʉʐɸ; 7.ʆʙʲʝʤ 

ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ (ʢʨʦʤʝ ʉʐɸ); 8. ʆʙʲʝʤ ʚʳʧʫʩʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʪʨʣʥ.ʜʦʣʣ. ʉʐɸ; 9. ɺʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 
ʧʦ ʚʘʣʶʪʝ ʵʤʠʩʩʠʡ ʚ 2016 ʛ.; 10. ʆʩʦʙʝʥʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ 

ʟʘʡʤʦʚ; 11. ʅʦʤʠʥʘʣʴʥʳʡ ʦʙʲʝʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʪʨʣʥ.ʨʫʙ.; 12. ʆʙʲʝʤ 

ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʵʤʠʪʝʥʪʦʚ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ; 13. 
ʂʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʵʤʠʪʝʥʪʦʚ;14. ɺʳʧʫʩʢ ʨʦʩʩʠʡʩʢʠʭ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ; 15. ʕʤʠʩʩʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʦ 

ʦʪʨʘʩʣʷʤ; 16. ɺʘʣʶʪʘ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʵʤʠʪʝʥʪʦʚ; 17. ʉʭʝʤʘ 
ʨʘʙʦʪʳ SPV; 18. ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ ʨʦʩʩʠʡʩʢʠʤʠ 

ʵʤʠʪʝʥʪʘʤʠ; 19. ʆʙʲʝʤ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ 

ʊʘʙʣʠʮʳ: 1. ʇʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʢʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʜʣʷ ʵʤʠʪʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ; 2. 
ʈʵʥʢʠʥʛ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ Plain Vanilla ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʟʘ 

2015 ʛ; 3. ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ Plain Vanilla 
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ɽɺʈʆʆɹʃʀɻɸʎʀʁ, ʀʅɺɽʉʊʆʈ, ʕʄʀʊɽʅʊ, ʄɽʍɸʅʀɿʄ 

ʆʉʆɹʆɻʆ ʅɸɿʅɸʏɽʅʀʗ (SPV), ʉɸʅʂʎʀʆʅʅʓɽ ʄɽʈʓ 

 
 

ʆʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʨʳʥʦʢ ʩʨʝʜʥʝ- ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ ʚ ʬʦʨʤʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʇʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʤʝʭʘʥʠʟʤ ʠ ʬʦʨʤʳ 

ʜʦʣʛʦʚʦʛʦ ʚʥʝʰʥʝʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʧʫʪʝʤ ʚʳʧʫʩʢʘ ʩʨʝʜʥʝ- ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ. 

ʎʝʣʴʶ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʚʳʷʚʣʝʥʠʝ ʬʘʢʪʦʨʦʚ ʠ 

ʫʩʣʦʚʠʡ ʨʘʟʚʠʪʠʷ ʤʝʭʘʥʠʟʤʦʚ ʚʥʝʰʥʝʛʦ ʜʦʣʛʦʚʦʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʚ 

ʬʦʨʤʝ ʚʳʧʫʩʢʘ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʯʘʩʪʥʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ. 

ʈʘʩʩʤʦʪʨʝʥʘ ʨʦʣʴ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ. 

ʇʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʦʙʲʝʤʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʟʤʝʱʝʥʠʡ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ.  ʀʩʩʣʝʜʦʚʘʥʘ ʧʨʦʙʣʝʤʘ ʩʥʠʞʝʥʠʷ ʢʨʝʜʠʪʥʳʭ ʟʘʪʨʘʪ 

ʧʝʨʠʬʝʨʠʡʥʳʭ ʩʪʨʘʥ ʩ ʧʦʤʦʱʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʝʚʨʦʙʦʥʜʦʚ ʢʘʢ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ. ʀʩʩʣʝʜʦʚʘʥʳ ʧʦʩʣʝʜʩʪʚʠʷ, 

ʢʦʪʦʨʳʝ ʦʢʘʟʘʣʠ ʩʘʥʢʮʠʠ 2014 ʛʦʜʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ 

ʚʳʧʫʩʢʘ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʟʘʝʤʱʠʢʦʚ. ʇʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʦʩʥʦʚʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

ʈʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʧʫʪʠ ʨʝʰʝʥʠʷ. 
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The object of the study is the medium- and long-term foreign 

borrowing market of Russian issuers in the form of Eurobonds. The subject 

of the study is the mechanism and forms of debt external borrowing by 

issuing medium- and long-term eurobonds of Russian issuers. 

The purpose of this study is to identify factors and conditions for the 

development of external debt borrowing mechanisms in the form of issuing 

medium- and long-term eurobonds by private companies. 

The role of Eurobonds in the international capital market was 

researched. The authors analyzed the volume of international Eurobonds 

issue. Credit costs reduction problem of periphery countries with 

Eurobonds using was regarded. The consequences of the sanctions of 2014 

on the structure of the Eurobond issue of Russian private borrowers were 

investigated. The analysis of the main indicators of the issue of Eurobonds 

by Russian companies was conducted. The main problems of the Russian 

Eurobond market are considered and the solutions are analyzed. 
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ɺɺɽɼɽʅʀɽ 

 

ɺ ʧʨʦʮʝʩʩʝ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʷʤ ʠ ʙʘʥʢʘʤ 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʚʣʝʢʘʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʘʟʚʠʚʘʪʴʩʷ. 

ʉ ʨʘʟʚʠʪʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʨʘʩʰʠʨʷʝʪʩʷ ʢʨʫʛ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʜʦʩʪʫʧʥʳʭ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ. 

ʂʨʠʟʠʩ ʧʦʢʘʟʘʣ, ʯʪʦ ʦʜʥʦʡ ʠʟ ʧʨʦʙʣʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ 

ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʜʦʩʪʘʪʦʯʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʠʩʪʦʯʥʠʢʦʚ çʜʣʠʥʥʳʭ 

ʜʝʥʝʛè. ʄʥʦʛʠʝ ʘʚʪʦʨʳ ʩʚʷʟʳʚʘʶʪ ʵʪʦʪ ʬʘʢʪ ʩ ʪʝʤ, ʯʪʦ ʈʦʩʩʠʷ ʠʤʝʝʪ 

ʥʝʜʦʩʪʘʪʦʯʥʫʶ ʤʦʥʝʪʠʟʘʮʠʶ, ʘ ʚʥʝʰʥʠʝ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʨʘʟʚʠʪʳ ʦʯʝʥʴ ʧʣʦʭʦ.  
ɸʢʪʫʘʣʴʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ 

ʨʘʩʪʫʱʘʷ ʧʦʪʨʝʙʥʦʩʪʴʶ ʩʪʨʘʥ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ (ʚ ʪ.ʯ. ʠ 

ʈʦʩʩʠʠ) ʚ ʙʦʣʝʝ ʣʴʛʦʪʥʳʭ ʠ ʜʦʩʪʫʧʥʳʭ ʠʩʪʦʯʥʠʢʘʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʠʩʪʦʯʥʠʢʘʤʠ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ; 

ʚʦʟʨʘʩʪʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʳʪʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʫʩʣʦʚʠʡ ʝʛʦ ʧʨʠʤʝʥʝʥʠʷ ʚ 

ʨʦʩʩʠʡʩʢʠʭ ʫʩʣʦʚʠʷʭ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ, ʜʘʥʥʘʷ ʪʝʤʘ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ 

ʘʢʪʫʘʣʴʥʦʡ. 

ʎʝʣʴʶ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʚʳʷʚʣʝʥʠʝ ʬʘʢʪʦʨʦʚ ʠ 

ʫʩʣʦʚʠʡ ʨʘʟʚʠʪʠʷ ʤʝʭʘʥʠʟʤʦʚ ʚʥʝʰʥʝʛʦ ʜʦʣʛʦʚʦʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʚ 

ʬʦʨʤʝ ʚʳʧʫʩʢʘ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʯʘʩʪʥʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ. ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʜʘʥʥʦʡ ʮʝʣʠ ʨʝʰʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʟʘʜʘʯʠ: 

1.ɸʥʘʣʠʟ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʚ ʬʦʨʤʝ ʚʳʧʫʩʢʘ 

ʝʚʨʦʙʫʤʘʛ ʵʤʠʪʝʥʪʦʚ ʚ ʠʩʪʦʨʠʯʝʩʢʦʡ ʨʝʪʨʦʩʧʝʢʪʠʚʝ. 

2.ɺʳʷʚʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʝʚʨʦʙʫʤʘʛ, ʵʤʠʪʠʨʫʝʤʳʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʠ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

3.ʀʟʫʯʝʥʠʝ ʤʝʭʘʥʠʟʤʘ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ. 

4.ɺʳʷʚʣʝʥʠʝ ʬʘʢʪʦʨʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʠ ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ 

ʨʘʟʚʠʪʠʶ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʚ ʬʦʨʤʝ ʝʚʨʦʙʫʤʘʛ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ. 

5.ɸʥʘʣʠʟ ʧʨʦʙʣʝʤ ʠ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʝʚʨʦʙʫʤʘʛ ʢʘʢ 

ʠʩʪʦʯʥʠʢʘ ʜʣʠʥʥʳʭ ʜʝʥʝʛ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ. 

ʆʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʨʳʥʦʢ ʩʨʝʜʥʝ- ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ ʚ ʬʦʨʤʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʇʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʤʝʭʘʥʠʟʤ ʠ ʬʦʨʤʳ 

ʜʦʣʛʦʚʦʛʦ ʚʥʝʰʥʝʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʧʫʪʝʤ ʚʳʧʫʩʢʘ ʩʨʝʜʥʝ- ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ. 

ʉʪʝʧʝʥʴ ʨʘʟʨʘʙʦʪʘʥʥʦʩʪʠ ʪʝʤʳ. ɼʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ 

ʚʦʧʨʦʩʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʢʘʯʝʩʪʚʝ ʠʥʩʪʨʫʤʝʥʪʘ 
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ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʚ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʟʘʨʫʙʝʞʥʳʭ ʠʩʪʦʯʥʠʢʘʭ ʦʥʠ 

ʧʦʣʫʯʠʣʠ ʙʦʣʝʝ ʛʣʫʙʦʢʦʝ ʦʪʨʘʞʝʥʠʝ. ɹʦʣʴʰʠʥʩʪʚʦ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 

ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʦʙʱʝʪʝʦʨʝʪʠʯʝʩʢʠʝ ʚʦʧʨʦʩʳ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʠʨʦʚʳʭ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ ʠ ʄʌʈ (ʨʘʙʦʪʳ ʂʠʨʝʝʚʘ 

ɸ.ʇ., ʂʨʘʩʘʚʠʥʦʡ ʃ.ʅ.) ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʤʦʥʦʛʨʘʬʠʠ, ʯʘʩʪʠʯʥʦ 

ʠʩʩʣʝʜʫʶʱʠʝ ʧʨʦʙʣʝʤʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʢʘʯʝʩʪʚʝ 

ʠʥʩʪʨʫʤʝʥʪʘ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʩʪʨʘʥʘʤʠ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, 

ʥʝʤʥʦʛʦʯʠʩʣʝʥʥʳ (ʨʘʙʦʪʳ ʂʦʨʤʯʠʥʩʢʦʛʦ ɸ.ɺ., ʈʫʙʮʦʚʘ ɹ.ɹ., 

ʃʠʪʚʠʥʦʚʘ ɼ.ʄ.). ʉʨʝʜʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʟʘʧʘʜʥʦʡ ʥʘʫʯʥʦʡ ʤʳʩʣʠ, 

ʚʥʝʩʰʠʭ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʨʦʙʣʝʤʳ ʫʯʘʩʪʠʷ ʩʪʨʘʥ 

ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʦʚ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʋ. ʐʘʨʧʘ, ʋ, 

ʈʠʯʘʨʜ, ɼʞ. ʌʘʙʮʮʠ, ʄ. ʏʦʫʜʨʠ, ɼʞ. ʂʦʣʣʦ.    

ɼʠʥʘʤʠʢʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʤ 

ʠʟʫʯʝʥʠʠ ʪʝʤʳ. ɺʥʘʯʘʣʝ ʙʫʜʝʪ ʨʘʩʩʤʦʪʨʝʥʘ ʠʩʪʦʨʠʯʝʩʢʘʷ 

ʨʝʪʨʦʩʧʝʢʪʠʚʘ ʚʳʧʫʩʢʘ ʝʚʨʦʙʫʤʘʛ, ʜʘʣʝʝ ʙʫʜʫʪ ʚʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ 

ʪʠʧʳ ʝʚʨʦʙʫʤʘʛ, ʵʤʠʪʠʨʫʝʤʳʝ ʨʦʩʩʠʡʩʢʠʤʠ ʠ ʟʘʨʫʙʝʞʥʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ, ʙʫʜʝʪ ʠʟʫʯʝʥ ʤʝʭʘʥʠʟʤ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʳʭ 

ʟʘʡʤʦʚ, ʚʳʷʚʣʝʥʳ ʬʘʢʪʦʨʳ ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʨʘʟʚʠʪʠʶ 

ʝʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ ʚ ʈʦʩʩʠʠ. ɺ ʨʘʙʦʪʝ ʙʫʜʝʪ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ 

ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʚ ʬʦʨʤʝ ʚʳʧʫʩʢʘ ʝʚʨʦʙʫʤʘʛ 

ʵʤʠʪʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʘʥʘʣʠʟ ʧʨʦʙʣʝʤ ʠ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ 

ʝʚʨʦʙʫʤʘʛ ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʜʣʠʥʥʳʭ ʜʝʥʝʛ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ. 

ʂʣʶʯʝʚʳʝ ʤʦʤʝʥʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ: ʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʝʛʦ ʤʝʭʘʥʠʟʤʳ; ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚʠʜʦʚ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʨʠʟʥʘʢʘʤ; ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ 

ʧʨʠʩʫʱʠʝ ʨʳʥʢʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʢʘʯʝʩʪʚʝ ʠʩʪʦʯʥʠʢʘ ʜʣʠʥʥʳʭ ʜʝʥʝʛ 

ʢʘʢ ʜʣʷ ʙʘʥʢʘ, ʪʘʢ ʠ ʜʣʷ ʠʥʚʝʩʪʦʨʘ; ʧʨʦʙʣʝʤʳ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ.  ʅʦʚʠʟʥʘ: ʚʦʟʤʦʞʥʳʝ ʧʫʪʠ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ 

ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʟʘʝʤʱʠʢʦʚ ʥʘ ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʄʝʪʦʜʳ 

ʥʘʫʯʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʨʠʤʝʥʠʤʳʝ ʚ ʜʘʥʥʦʡ ʢʫʨʩʦʚʦʡ ʨʘʙʦʪʝ: 

- ʠʩʪʦʨʠʯʝʩʢʠʡ; 

- ʠʟʫʯʝʥʠʝ ʥʘʫʯʥʳʭ ʧʫʙʣʠʢʘʮʠʡ ʠ ʩʪʘʪʝʡ; 

- ʢʣʘʩʩʠʬʠʢʘʮʠʷ; 

- ʩʨʘʚʥʝʥʠʝ; 

- ʘʥʘʣʠʟ. 

 

 



 

 

10 
 

1 ɸʅɸʃʀɿ ʉʆʉʊʆʗʅʀʗ ʈʆʉʉʀʁʉʂʆɻʆ ʈʓʅʂɸ 

ɽɺʈʆʆɹʃʀɻɸʎʀʁ 

1.1 ʀʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ ʠ ʧʨʠʯʠʥʳ ʧʦʷʚʣʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

 

ʈʳʥʦʢ ʮʝʥʥʳʭ ʝʚʨʦʙʫʤʘʛ (ʠʣʠ ʨʳʥʦʢ ʝʚʨʦʙʫʤʘʛ) ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʯʘʩʪʴ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʆʬʠʮʠʘʣʴʥʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ ʩʪʘʪʫʩʘ ʝʚʨʦʙʫʤʘʛʠ ʟʘʬʠʢʩʠʨʦʚʘʥʦ ʚ ɼʠʨʝʢʪʠʚʝ 

ʂʦʤʠʩʩʠʠ ʝʚʨʦʧʝʡʩʢʠʭ ʩʦʦʙʱʝʩʪʚ ʦʪ 17 ʤʘʨʪʘ 1989 ʛ., 

ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʝʡ ʧʦʨʷʜʦʢ ʧʨʝʜʣʦʞʝʥʠʷ ʥʦʚʳʭ ʵʤʠʩʩʠʡ ʠʥʚʝʩʪʦʨʘʤ 

ʥʘ ʝʚʨʦʧʝʡʩʢʦʤ ʨʳʥʢʝ. 

ɽʚʨʦʙʫʤʘʛʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɼʠʨʝʢʪʠʚʦʡ - ʵʪʦ ʪʦʨʛʫʝʤʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʢʦʪʦʨʳʝ: 

- ʧʨʦʭʦʜʷʪ ʘʥʜʝʨʨʘʡʪʠʥʛ ʠ ʨʘʟʤʝʱʘʶʪʩʷ ʩ ʫʯʘʩʪʠʝʤ ʩʠʥʜʠʢʘʪʘ, 

ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ, ʜʚʘ ʫʯʘʩʪʥʠʢʘ ʢʦʪʦʨʦʛʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʚ ʨʘʟʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚʘʭ; 

- ʧʨʝʜʣʘʛʘʶʪʩʷ ʚ ʟʥʘʯʠʪʝʣʴʥʳʭ ʦʙʲʝʤʘʭ ʚ ʦʜʥʦʤ ʠʣʠ ʙʦʣʝʝ 

ʛʦʩʫʜʘʨʩʪʚʘʭ, ʢʨʦʤʝ ʩʪʨʘʥʳ ʨʝʛʠʩʪʨʘʮʠʠ ʵʤʠʪʝʥʪʘ; 

- ʤʦʛʫʪ ʙʳʪʴ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʠʦʙʨʝʪʝʥʳ (ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ 

ʧʦʜʧʠʩʢʝ) ʪʦʣʴʢʦ ʧʨʠ ʧʦʩʨʝʜʩʪʚʝ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ ʜʨʫʛʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʠʪʫʪʘ [1]. 

ʉʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʝʚʨʦʙʫʤʘʛ ʬʦʨʤʠʨʫʝʪʩʷ ʠʟ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʝʚʨʦʘʢʮʠʡ ʠ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʨʳʥʢʦʚ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʠ 

ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʝʚʨʦʚʝʢʩʝʣʝʡ. ʉʨʝʜʠ ʥʘʟʚʘʥʥʳʭ ʝʚʨʦʙʫʤʘʛ - ʚʝʜʫʱʝʝ 

ʤʝʩʪʦ ʟʘʥʠʤʘʶʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ. ʂ ʢʦʥʮʫ 90-ʭ ʠʭ ʦʙʲʝʤ, ʥʘʭʦʜʷʱʠʡʩʷ 

ʚ ʦʙʨʘʱʝʥʠʠ ʧʨʝʚʳʩʠʣ 7 ʪʨʣʥ. ʜʦʣʣ., ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʧʨʠʤʝʨʥʦ 10% 

ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ. 

ʇʦʷʚʣʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩʦ 

ʩʪʘʥʦʚʣʝʥʠʝʤ ʚʘʞʥʦʛʦ ʩʝʛʤʝʥʪʘ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ - ʝʚʨʦʨʳʥʢʘ - ʨʳʥʢʘ ʝʚʨʦʚʘʣʶʪ ʠ ʝʚʨʦʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. 

ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʝʚʨʦʨʳʥʢʘ, ʧʦʣʫʯʠʚʰʝʛʦ ʚ ʧʨʦʮʝʩʩʝ ʨʘʟʚʠʪʠʷ 

ʛʣʦʙʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʨʘʜʠʮʠʦʥʥʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ 

ʩʚʷʟʳʚʘʶʪ ʩ ʫʩʣʦʚʠʷʤʠ ʩʣʦʞʠʚʰʠʤʠʩʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʘʭ ʚ 

ʢʦʥʮʝ 50-ʭ - ʥʘʯʘʣʝ 60-ʭ ʛʦʜʦʚ. ʂ ʯʠʩʣʫ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʭ ʧʨʠʯʠʥ ʠʭ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʦʪʥʦʩʷʪ: ʧʦʷʚʣʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʨʘʟʤʝʱʝʥʠʶ 

ʜʦʣʣʘʨʦʚ ʚʥʝ ʉʐɸ, ʙʦʣʴʰʦʡ ʩʧʨʦʩ ʥʘ ʘʤʝʨʠʢʘʥʩʢʠʝ ʜʝʥʴʛʠ ʚ ɽʚʨʦʧʝ, 

ʨʝʛʣʘʤʝʥʪʘʮʠʶ ʚʣʘʩʪʝʡ ʉʐɸ, ʫʩʣʦʞʥʷʶʱʠʭ ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ ʩ 

ʜʦʣʣʘʨʦʤ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʧʝʨʘʮʠʷʤʠ ʥʘ ʩʚʦʙʦʜʥʦʤ 

ʨʳʥʢʝ, ʧʦʪʨʝʙʥʦʩʪʠ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚ ʥʘʡʪʠ ʵʬʬʝʢʪʠʚʥʦʝ ʩʨʝʜʩʪʚʦ 
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ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ. ʇʦʩʣʝʜʫʶʱʝʝ ʨʘʟʚʠʪʠʝ ʠ 

ʨʦʩʪ ʝʚʨʦʨʳʥʢʦʚ, ʧʨʝʚʨʘʱʝʥʠʝ ʠʭ ʠʟ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʩʝʛʤʝʥʪʘ ʤʠʨʦʚʳʭ 

ʬʠʥʘʥʩʦʚ ʚ ʛʣʦʙʘʣʴʥʳʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʘʢʪʠʚʥʦʡ ʬʣʦʪʘʮʠʝʡ 

ʥʝʬʪʝʜʦʣʣʘʨʦʚ, ʙʫʨʥʳʤ ʨʦʩʪʦʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ, ʠʥʪʝʛʨʘʮʠʝʡ ʠ 

ʛʣʦʙʘʣʠʟʘʮʠʝʡ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ʇʦʥʘʯʘʣʫ ʝʚʨʦʨʳʥʦʢ ʧʨʝʜʩʪʘʚʣʷʣ ʩʦʙʦʡ ʨʳʥʦʢ, ʥʘ ʢʦʪʦʨʦʤ 

ʧʨʦʚʦʜʠʣʠʩʴ ʦʧʝʨʘʮʠʠ ʧʦ ʚʢʣʘʜʘʤ ʠ ʢʨʝʜʠʪʘʤ ʚ ʝʚʨʦʜʦʣʣʘʨʘʭ, ʧʦʟʜʥʝʝ 

ʚ ʝʚʨʦʚʘʣʶʪʘʭ. ʈʳʥʦʢ ʝʚʨʦʚʘʣʶʪ ʥʝ ʷʚʣʷʝʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤ 

ʧʨʝʜʤʝʪʦʤ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. ʅʦ ʧʦʩʢʦʣʴʢʫ ʝʛʦ ʤʦʞʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʣʦʛʠʯʝʩʢʦʝ ʥʘʯʘʣʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʝʚʨʦʨʳʥʢʘ 

ʚʦʦʙʱʝ ʠ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʪʦ ʧʨʠʚʝʜʝʤ ʝʛʦ 

ʥʝʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. 

ɽʚʨʦʨʳʥʦʢ - ʵʪʦ ʨʳʥʦʢ, ʥʘ ʢʦʪʦʨʦʤ ʧʨʦʚʦʜʷʪʩʷ ʦʧʝʨʘʮʠʠ ʧʦ 

ʚʢʣʘʜʘʤ, ʢʨʝʜʠʪʘʤ ʠ ʟʘʡʤʘʤ ʚ ʝʚʨʦʚʘʣʶʪʘʭ. ʅʘ ʨʳʥʢʝ ʝʚʨʦʚʘʣʶʪ 

ʧʦʥʘʯʘʣʫ ʛʦʩʧʦʜʩʪʚʦʚʘʣ ʪʦʣʴʢʦ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ. ʆʜʥʘʢʦ ʩʦ 

ʚʨʝʤʝʥʝʤ ʠʭ ʯʠʩʣʦ ʧʦʧʦʣʥʠʣʠ ʚʩʝ ʦʩʥʦʚʥʳʝ ʝʚʨʦʧʝʡʩʢʠʝ ʚʘʣʶʪʳ. ɺ 

ʦʧʝʨʘʮʠʷʭ ʥʘ ʝʚʨʦʨʳʥʢʘʭ ʚ 90-ʝ ʛʛ. ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʦʙʣʘʜʘʶʪ ʩʜʝʣʢʠ 

ʩ ʝʚʨʦʜʦʣʣʘʨʘʤʠ (ʙʦʣʝʝ 70 %), ʦʩʪʘʣʴʥʳʝ ʩʜʝʣʢʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ 

ʜʨʫʛʠʭ ʝʚʨʦʚʘʣʶʪʘʭ, ʚʝʜʫʱʠʤʠ ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʝʚʨʦʤʘʨʢʘ 

(20%) ʠ ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ (6 %). 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʝʚʨʦʜʦʣʣʘʨʘ ʚ 

ʠʟʚʝʩʪʥʦʡ ʩʪʝʧʝʥʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʚʣʘʩʪʠ ʉʉʉʈ. ʇʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫ ʄ. 

ʇʝʙʨʦ, ʩʦʚʝʪʩʢʠʝ ʚʣʘʩʪʠ ʥʝ ʭʦʪʝʣʠ ʚʢʣʘʜʳʚʘʪʴ ʥʘʭʦʜʷʱʠʝʩʷ ʥʘ ʩʯʝʪʘʭ 

ʩʦʚʝʪʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʜʦʣʣʘʨʳ ʥʠ ʚ ʘʤʝʨʠʢʘʥʩʢʠʝ ʙʘʥʢʠ, ʥʠ 

ʨʘʟʤʝʱʘʪʴ ʠʭ ʥʘ ʚʘʣʶʪʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʉʐɸ. ʊʘʢʘʷ ʧʦʟʠʮʠʷ 

ʦʙʲʷʩʥʷʝʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʝʞʝʣʘʥʠʝʤ ʫʢʨʝʧʣʷʪʴ ʬʠʥʘʥʩʦʚʫʶ ʤʦʱʴ 

ʉʐɸ, ʙʦʷʟʥʴʶ ʙʣʦʢʠʨʦʚʘʥʠʷ ʩʯʝʪʦʚ ʉʉʉʈ ʚ ʩʣʫʯʘʝ ʚʦʟʤʦʞʥʳʭ 

ʚʦʝʥʥʦ-ʧʦʣʠʪʠʯʝʩʢʠʭ ʢʦʥʬʣʠʢʪʦʚ ʠ ʪ.ʧ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʦʣʣʘʨʳ, 

ʢʦʪʦʨʳʤʠ ʚʣʘʜʝʣ ʉʉʉʈ, ʙʳʣʠ ʧʦʤʝʱʝʥʳ ʚ ɽʚʨʦʙʘʥʢ - ʬʠʣʠʘʣ 

ɻʦʩʙʘʥʢʘ ʉʉʉʈ ʚ ɽʚʨʦʧʝ, ʘ ʟʘʪʝʤ ʚ ʄʦʩʢʦʚʩʢʠʡ ʥʘʨʦʜʥʳʡ ʙʘʥʢ ʚ 

ʃʦʥʜʦʥʝ. 

50-ʝ ʛʛ. ʙʳʣʠ ʦʪʤʝʯʝʥʳ çʜʦʣʣʘʨʦʚʳʤ ʜʝʬʠʮʠʪʦʤè. ɽʚʨʦʧʝʡʩʢʘʷ 

ʵʢʦʥʦʤʠʢʘ ʟʘʢʦʥʯʠʣʘ ʩʚʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʠ ʧʨʦʜʦʣʞʘʣʘ ʘʢʪʠʚʥʦ 

ʨʘʟʚʠʚʘʪʴʩʷ. ʏʘʱʝ ʚʩʝʛʦ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʦʢʘʟʳʚʘʣʠʩʴ 

ʥʝʜʦʩʪʘʪʦʯʥʳʤʠ ʜʣʷ ʧʦʢʨʳʪʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʠʥʚʝʩʪʠʮʠʷʭ ʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʜʝʬʠʮʠʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʶʜʞʝʪʦʚ. ʊʝʢʫʱʠʝ 

ʧʣʘʪʝʞʠ ʯʘʩʪʦ ʠʤʝʣʠ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʩʘʣʴʜʦ: ɽʚʨʦʧʘ ʥʫʞʜʘʣʘʩʴ ʚ 

ʘʤʝʨʠʢʘʥʩʢʠʭ ʜʦʣʣʘʨʘʭ, ʠ ʜʦʣʞʥʘ ʙʳʣʘ ʠʟʳʩʢʠʚʘʪʴ ʯʘʩʪʥʳʝ ʠʩʪʦʯʥʠʢʠ 

ʟʘʡʤʦʚ ʥʘ ʩʤʝʥʫ ʟʘʢʘʥʯʠʚʘʶʱʝʤʫʩʷ ʧʣʘʥʫ ʄʘʨʰʘʣʘ. 
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ʉʦ ʚʨʝʤʝʥʠ ɺʝʣʠʢʦʡ ʜʝʧʨʝʩʩʠʠ ʤʝʞʚʦʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʜʝʥʝʞʥʳʝ 

ʨʳʥʢʠ ʉʐɸ ʧʦʜʚʝʨʛʘʣʠʩʴ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʪʘʢʞʝ ʢʘʢ ʚʦ ʚʩʝʭ ʚʝʜʫʱʠʭ 

ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ʇʨʘʚʠʣʦ ʌʝʜʝʨʘʣʴʥʦʛʦ ʨʝʟʝʨʚʥʦʛʦ 

ʘʢʪʘ 1937 ʛ. ʉʐɸ, ʜʝʡʩʪʚʦʚʘʚʰʝʛʦ ʜʦ 1974 ʛʦʜʘ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʦ 

ʦʛʨʘʥʠʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʜʝʧʦʟʠʪʦʚ ʘʤʝʨʠʢʘʥʩʢʠʤʠ 

ʙʘʥʢʘʤʠ, ʪ.ʝ. ʜʠʩʢʨʠʤʠʥʠʨʦʚʘʣʦ ʘʚʫʘʨʳ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʧʨʦʮʝʥʪʳ, ʧʦ 

ʚʢʣʘʜʘʤ ʢʦʪʦʨʳʭ ʥʘʯʠʩʣʷʣʠʩʴ ʧʦ ʩʪʘʚʢʘʤ ʥʠʞʝ ʫʨʦʚʥʷ ʚʥʫʪʨʝʥʥʝʛʦ 

ʨʳʥʢʘ ʉʐɸ. 

ɺ 1958 ʛ. ʧʦʪʦʣʦʢ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʧʨʝʜʧʠʩʘʥʥʳʡ ʧʨʘʚʠʣʦʤ, 

ʙʳʣ ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʦʢ: 1% ʧʦ ʜʝʧʦʟʠʪʘʤ ʥʘ ʩʨʦʢ ʦʪ 30 ʜʦ 99 ʜʥʝʡ; 2,5% 

ʧʦ ʜʝʧʦʟʠʪʘʤ ʥʘ ʩʨʦʢ ʦʪ 3 ʜʦ 6 ʤʝʩʷʮʝʚ, 3% ʧʦ ʜʝʧʦʟʠʪʘʤ ʥʘ ʩʨʦʢ ʙʦʣʝʝ 

6 ʤʝʩʷʮʝʚ. ʂʨʦʤʝ ʪʦʛʦ, ʙʳʣʘ ʧʦʣʥʦʩʪʴʶ ʟʘʧʨʝʱʝʥʘ ʚʳʧʣʘʪʘ ʧʨʦʮʝʥʪʦʚ 

ʧʦ ʚʢʣʘʜʘʤ ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ ʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʩʨʦʢʦʤ ʜʦ 30 ʜʥʝʡ. 

ʉʪʘʚʢʠ ʞʝ ʧʦ ʢʨʝʜʠʪʘʤ ʙʳʣʠ ʩʫʱʝʩʪʚʝʥʥʦ ʚʳʰʝ. ʇʨʝʜʣʘʛʘʷ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʣʦʞʝʥʠʷ, ʫʩʢʦʣʴʟʘʶʱʠʝ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʙʘʥʢʠ ʠʤʝʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʣʫʯʰʝ ʚʦʟʥʘʛʨʘʞʜʘʪʴ 

ʚʢʣʘʜʯʠʢʦʚ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʠʤ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʢʨʝʜʠʪ ʧʦ ʩʪʘʚʢʘʤ ʥʠʞʝ 

ʩʪʘʚʦʢ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʨʳʥʢʘ. ɸʤʝʨʠʢʘʥʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʬʘʢʪʠʯʝʩʢʠ ʩʦʟʜʘʚʘʣʦ ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʜʣʷ ʩʚʦʙʦʜʥʦʛʦ 

ʨʳʥʢʘ, ʦʥʦ ʩʘʤʦ ʧʦ ʩʝʙʝ ʧʦʦʱʨʷʣʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʝʣʦʢʘʣʠʟʦʚʘʥʥʦʛʦ 

ʨʳʥʢʘ ʜʦʣʣʘʨʘ [18]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʝʚʨʦʜʦʣʣʘʨʘ ʙʳʣ ʧʦʨʦʞʜʝʥ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ, ʞʝʣʘʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮ ʫʡʪʠ ʦʪ ʜʦʨʦʛʦʩʪʦʷʱʝʛʦ 

ʠ ʦʛʨʘʥʠʯʠʪʝʣʴʥʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʝʚʨʦʨʳʥʢʦʚ ʦʪ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʷʚʣʷʣʘʩʴ 

ʢʣʶʯʦʤ ʢ ʠʭ ʫʩʧʝʭʫ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ. 

ɺ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʙʨʠʪʘʥʩʢʠʝ ʙʘʥʢʠ, ʯʨʝʟʚʳʯʘʡʥʦ ʘʢʪʠʚʥʳʝ ʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ, ʠʩʢʘʣʠ ʬʦʥʜʳ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʘʨʘʙʦ-

ʙʨʠʪʘʥʩʢʦʛʦ ʚʦʝʥʥʦʛʦ ʢʦʥʬʣʠʢʪʘ 1956 ʛ. ʙʨʠʪʘʥʩʢʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ 

ʚʚʝʣʦ ʚʘʣʶʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʫʟʠʣʠ ʚʦʟʤʦʞʥʦʩʪʠ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʘʥʛʣʠʡʩʢʠʤʠ ʙʘʥʢʘʤʠ ʚ ʬʫʥʪʘʭ 

ʩʪʝʨʣʠʥʛʦʚ. ɼʦʣʣʘʨ ʧʨʝʜʩʪʘʚʣʷʣʩʷ ʝʜʠʥʩʪʚʝʥʥʦʡ ʚʘʣʶʪʦʡ-

ʟʘʤʝʥʠʪʝʣʝʤ ʜʣʷ ʧʨʦʜʦʣʞʝʥʠʷ ʪʘʢʦʛʦ ʚʠʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʙʨʠʪʘʥʩʢʠʝ ʙʘʥʢʠ ʚ ʠʟʚʝʩʪʥʦʡ ʩʪʝʧʝʥʠ ʩʪʦʷʪ ʫ ʠʩʪʦʢʦʚ 

ʩʦʟʜʘʥʠʷ ʨʳʥʢʘ ʝʚʨʦʜʦʣʣʘʨʘ. ʅʘ ʵʪʦʡ ʬʘʟʝ ʧʦʩʣʝʜʥʠʡ ʦʛʨʘʥʠʯʠʚʘʣʩʷ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʧʦ ʚʢʣʘʜʘʤ ʠ ʢʨʝʜʠʪʘʤ. 

ɺ ʠʪʦʛʝ ʘʤʝʨʠʢʘʥʩʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ 60-ʭ ʛʛ. ʩʦʟʜʘʣʘ ʟʘ 

ʧʨʝʜʝʣʘʤʠ ʉʐɸ ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʪʝʥʮʠʘʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʜʦʣʣʘʨʦʚ, 

ʵʬʬʝʢʪʠʚʥʳʡ ʩʧʨʦʩ ʥʘ ʥʠʭ ʠ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ ʥʘ 



 

 

13 
 

ʘʤʝʨʠʢʘʥʩʢʦʤ ʨʳʥʢʝ ʠ ʥʘ ʨʳʥʢʝ ʝʚʨʦʜʦʣʣʘʨʘ, ʙʣʘʛʦʧʨʠʷʪʩʪʚʦʚʘʚʰʫʶ 

ʢʘʢ ʢʨʝʜʠʪʦʨʘʤ, ʪʘʢ ʠ ʟʘʝʤʱʠʢʘʤ ʥʘ ʩʚʦʙʦʜʥʦʤ ʨʳʥʢʝ. 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʚ ɽʚʨʦʧʝ ʩʠʪʫʘʮʠʷ ʙʳʣʘ ʯʨʝʟʚʳʯʘʡʥʦ 

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʝʚʨʦʨʳʥʢʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʦʟʚʨʘʪʘ ʢ 

ʚʥʝʰʥʝʡ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʚʘʣʶʪ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʧʨʠʚʝʜʝʥʠʷ ʢ 

ʥʦʚʦʤʫ ʨʘʚʥʦʚʝʩʠʶ ʚʥʝʰʥʠʭ ʧʣʘʪʝʞʝʡ ʚʝʜʫʱʠʭ ʧʨʦʤʳʰʣʝʥʥʦ 

ʨʘʟʚʠʪʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ, ʚʘʣʶʪʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʪʘʣʦ ʙʦʣʝʝ 

ʛʠʙʢʠʤ, ʨʘʟʚʠʣʠʩʴ ʚʘʣʶʪʥʳʝ ʨʳʥʢʠ, ʥʘʯʘʣʠ ʩʦʦʙʱʘʪʴʩʷ ʤʝʞʜʫ ʩʦʙʦʡ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʜʝʥʝʞʥʳʝ ʨʳʥʢʠ, ʙʘʥʢʠ ʚʥʦʚʴ ʦʙʨʝʣʠ ʩʚʦʙʦʜʫ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ, ʦʧʝʨʘʮʠʠ ʩ ʝʚʨʦʚʘʣʶʪʘʤʠ ʙʳʣʠ 

ʚʳʚʝʜʝʥʳ ʠʟ-ʧʦʜ ʶʨʠʩʜʠʢʮʠʠ ʝʚʨʦʧʝʡʩʢʠʭ ʵʤʠʩʩʠʦʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ʈʳʥʦʢ ʝʚʨʦʚʘʣʶʪ ʧʨʠʦʙʨʝʣ ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. 

ʇʨʠʩʪʘʚʢʘ çʝʚʨʦè ʥʝ ʤʝʰʘʣʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʚʦ ʤʥʦʛʠʭ ʨʝʛʠʦʥʘʭ 

ʤʠʨʘ ʜʦʩʪʘʪʦʯʥʦ ʜʘʣʝʢʠʭ ʦʪ ɽʚʨʦʧʳ. ɺʦʟʥʠʢʰʠʝ ʝʚʨʦʨʳʥʢʠ ʥʝ 

ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʣʠʩʴ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘʤʠ. ʅʘ ʩʨʝʜʩʪʚʘ, 

ʧʦʣʫʯʘʝʤʳʝ ʩ ʝʚʨʦʨʳʥʢʦʚ, ʥʝ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʨʝʟʝʨʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʝʚʨʦʚʢʣʘʜʘʤ 

ʦʩʚʦʙʦʞʜʘʣʠʩʴ ʦʪ ʧʦʜʦʭʦʜʥʳʭ ʥʘʣʦʛʦʚ. ɽʚʨʦʨʳʥʢʠ ʧʦʣʫʯʘʶʪ 

ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʧʦʩʢʦʣʴʢʫ ʩʪʠʭʠʡʥʦ ʩʢʣʘʜʳʚʘʶʱʠʡʩʷ ʥʘ 

ʥʠʭ ʫʨʦʚʝʥʴ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʦʟʚʦʣʷʝʪ ʙʘʥʢʘʤ ʚʳʧʣʘʯʠʚʘʪʴ ʧʦ 

ʟʘʝʤʥʳʤ ʩʨʝʜʩʪʚʘʤ ʚ ʝʚʨʦʚʘʣʶʪʘʭ ʙʦʣʴʰʠʡ ʧʨʦʮʝʥʪ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ 

ʢʨʝʜʠʪʳ ʧʦ ʙʦʣʝʝ ʥʠʟʢʠʤ ʩʪʘʚʢʘʤ. ɽʚʨʦʨʳʥʢʠ ʷʚʣʷʶʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʧʦ ʩʚʦʝʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʅʘ ʥʠʭ 

ʫʯʘʩʪʚʫʶʪ ʠ ʚʝʜʫʪ ʦʞʝʩʪʦʯʝʥʥʫʶ ʢʦʥʢʫʨʝʥʪʥʫʶ ʙʦʨʴʙʫ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʙʘʥʢʠ ʚʩʝʭ ʢʨʫʧʥʳʭ ʩʪʨʘʥ [3]. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʫʩʪʦʡʯʠʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʨʘʟʚʠʣʠʩʴ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʧʝʨʘʮʠʠ ʝʚʨʦʧʝʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. ɼʣʷ ʥʠʭ ʩʪʘʣʘ 

ʥʝʦʙʭʦʜʠʤʦʡ ʩʪʘʪʴʷ çʣʠʢʚʠʜʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝè, 

ʢʦʪʦʨʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʜʧʦʯʠʪʘʣʠ ʭʨʘʥʠʪʴ, ʢʦʛʜʘ ʵʪʦ ʙʳʣʦ 

ʚʦʟʤʦʞʥʦ, ʚʥʝ ʜʦʩʷʛʘʝʤʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ ʨʝʛʣʘʤʝʥʪʘʮʠʠ, 

ʝʚʨʦʨʳʥʢʠ ʦʪʢʨʳʚʘʣʠ ʪʘʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ. ʋʣʦʚʠʚ ʙʦʣʴʰʠʝ 

ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʝʚʨʦʚʘʣʶʪ, ʢʘʢ ʤʠʨʦʚʳʭ ʜʝʥʝʛ, 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ ʘʢʪʠʚʥʦ ʫʯʘʩʪʚʦʚʘʣʠ ʚ 

ʨʘʟʚʠʪʠʠ ʝʚʨʦʨʳʥʢʦʚ. ʏʪʦʙʳ ʣʫʯʰʝ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʵʚʦʣʶʮʠʶ ʩʚʦʝʡ 

ʚʥʫʪʨʝʥʥʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʦʥʠ ʧʨʝʜʧʦʯʠʪʘʣʠ ʨʘʟʤʝʱʘʪʴ ʥʘ ʝʚʨʦʨʳʥʢʘʭ 

ʯʘʩʪʴ ʜʦʣʣʘʨʦʚ, ʧʦʣʫʯʘʝʤʳʭ ʟʘ ʩʯʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʚʥʝʰʥʠʭ 

ʧʣʘʪʝʞʝʡ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ, ʩʠʤʤʝʪʨʠʯʥʦʛʦ ʘʤʝʨʠʢʘʥʩʢʦʤʫ 

ʦʪʨʠʮʘʪʝʣʴʥʦʤʫ ʩʘʣʴʜʦ. ʆʥʠ ʘʢʪʠʚʠʟʠʨʦʚʘʣʠ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, 

ʯʪʦʙʳ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʚʦʟʥʠʢʘʶʱʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚʘʭ, 

ʤʘʩʩʠʨʦʚʘʥʥʦ ʨʘʟʚʠʚʘʷ ʧʨʠʚʣʝʯʝʥʠʝ ʚʢʣʘʜʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʷʷ 
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ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ ʚ ʜʦʣʣʘʨʘʭ, ʜʠʚʝʨʩʠʬʠʮʠʨʫʷ ʚʘʣʶʪʳ 

ʝʚʨʦʜʝʧʦʟʠʪʦʚ ʠ ʝʚʨʦʢʨʝʜʠʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʝʨʘʮʠʡ ʩ ʝʚʨʦʧʝʡʩʢʠʤʠ 

ʚʘʣʶʪʘʤʠ (ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ, ʬʨʘʥʮʫʟʩʢʠʡ ʬʨʘʥʢ, ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ, 

ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ) ʠ ʦʪʨʳʚʘʷ ʥʦʚʳʝ ʨʳʥʢʠ. 

ʆʪʩʫʪʩʪʚʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʣʠʯʥrʝ ʮʝʥʪʨʘʣʴʥʳʭ ʛʘʨʘʥʪʠʠ ʙʘʥʢʦʚ ʟʘ 

ʝʚʨʦʨʳʥʢʘʤʠ ʨʦʩʪʦʤ ʧʦʙʫʞʜʘʣʦ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʤʝʞʜʫ ʨʘʩʰʠʨʷʪʴ ʜʝʨʞʘʪʝʣ̫ʤ 

ʜʝʧʦʟʠʪʥʫʶ ʵʤʠʩʩʠʶ ʥʘʣʦʛ ʝʚʨʦʚʘʣʶʪ. ʇʨʠ ʵʪʦʤ ʤʠʨʝ ʯʘʩʪʥʘʷ ʩʚ̫ʟʘʥʥʦʡ ʵʤʠʩʩʠʷ ʝʚʨʦʚʘʣʶʪ 

ʥʝ ʛʦʜʦʚ ʧʦʨʦʞʜʘʣʘ ʠʥʬʣʷʮʠʶ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʥʝ ʨʦʩʩʠʡʩʢʠʤʠ ʙʳʣʠ ʦʢʦʣʦ ʦʙʷʟʘʪʝʣʴʥʳʤʠ ʢ 

ʧʨʠʝʤʫ ʢʨʦʤʝ ʘʛʝʥʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʜʦʣʣʘʨ ʨʳʥʢʘ ʩʨʘʚʥʝʥʠʁ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʤʠʩʩʠʷ 

ʨʘʟʨʘʙʦʪʢʠ ʝʚʨʦʚʘʣʶʪ ʚ ʦʩʥʦʚʥʦʤ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʮʝʥʥrʭ ʩʧʨʦʩʫ ʦʢʘʟʘʣʘʩɹ ʥʘ ʥʠʭ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ 

ʬʠʥʘʥʩʦʚʦʤ ʦʙʣʘʜʘʝʪ ʨʳʥʢʝ. çʉʘʤʘ ʧʦʤʦɦɹ  ʁʪʝʭʥʠʢʘ ʩʪʨʘʥr ʘʚʪʦʥʦʤʥʦʡ ʵʤʠʩʩʠʠ ʧʦʣʫʯʘʪɹ ʝʚʨʦʚʘʣʶʪ, 

ʢʘʢ ʩʧʨʘʚʝʜʣʠʚʦ ʦʪʤʝʯʘʝʪ ɺ.ɺ. ʦʩʥʦʚʥʘ̫ ʐʤʝʣʝʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ, ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʳʚʘʝʪ 

ʝʚʨʦʙʘʥʢʠ ʧʦʣʫʯʠʣʠ ʚ ʠʭ ʚʳʧʫʩʢʝ ʩʚʝʨʭ ʥʘʟʥʘʯʝʥʠ̫ ʨʝʘʣʴʥʦʡ ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ ʧʦʪʨʝʙʥʦʩʪʠ ʤʠʨʦʚʦʛʦ ʩʨʝʜʩʪʚ ʨʳʥʢʘ ʚ 

ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʘʭè. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʩʝ ʥʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʦ 

ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ XX ʚʝʢʘ ʧʦʷʚʣʷʣʠʩʴ ʢʘʢ ʩʚʦʝʦʙʨʘʟʥʘʷ ʨʝʘʢʮʠʷ 

ʙʘʥʢʦʚʩʢʠʭ ʩʪʨʫʢʪʫʨ ʠ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʤʝʥʷʶʱʠʝʩʷ ʫʩʣʦʚʠʷ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʂʦʥʝʯʥʦ, ʠʭ ʤʦʞʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʫʜʘʯʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʥʲʶʥʢʪʫʨʥʳʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʧʨʠʩʧʦʩʦʙʣʝʥʠʝ, ʫʜʘʯʥʫʶ ʥʘʭʦʜʢʫ. ʆʜʥʘʢʦ ʚ ʦʩʥʦʚʝ 

ʵʪʠʭ ʜʝʡʩʪʚʠʷʭ ʣʝʞʠʪ ʚʥʫʪʨʝʥʥʷʷ ʧʦʪʨʝʙʥʦʩʪʴ ʥʘʨʦʞʜʘʚʰʝʡʩʷ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʩʦ ʚʩʝʤʠ ʝʝ ʘʪʨʠʙʫʪʘʤʠ ʠ 

ʩʚʦʡʩʪʚʝʥʥʳʤʠ ʝʡ ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤʠ, ʪʘʢ ʦʯʝʚʠʜʥʦ ʧʨʦʷʚʠʚʰʠʤʠʩʷ ʚ 

ʢʦʥʮʝ XX ʚʝʢʘ. 

ʯʘʩʪɹ  ʁʇʦʩʣʝ ʨʝʟʫʣɹʪʘʪʝ ʧʦʷʚʣʝʥʠʷ ʨʳʥʢʘ ʧʦʪʝʥʮʠʘʣɹʥrʭ ʝʚʨʦʚʘʣʶʪ ʥʘʯʘʣʠʩʴ ʨʝʛʫʣʷʨʥʳʝ 

ʤʣʨʜ ʚʳʧʫʩʢʠ ʛʦʜʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʈʳʥʦʢ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʪʘʣ ʝʩʪɹ ʦʜʥʠʤ ʨʘʟʤʝʨʘ ʠʟ ʥʘʠʙʦʣʝʝ 

ʚʘʞʥʳʭ ʧʦ ʜʫʙʘʡ ʦʙʲʝʤʫ ʠ ʚʦʟʤʦʞʥʦʩʪʷʤ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʜʨʫʛʠʤ ʨʳʥʢʦʚ ʩʚʦʝʤ ʮʝʥʥʳʭ 

ʝʚʨʦʙʫʤʘʛ ɻ ʤʠʩʩʠʠ. 

ɺ ʩʚʦʝʤ ʨʘʟʚʠʪʠʠ ʚhʝʡʮʘʨʩʢʠʤʠ ʨʳʥʦʢ ʧʨʠʯʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʦʰʝʣ ʪʨʠ ʟʥʘʯʝʥʠ̫ ʵʪʘʧʘ. 

ʇʝʨʚʳʡ ʵʪʘʧ ʩʦʦʙɦʝʥʠʝ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʨʦʩʩʠʡʩʢʠʭ ʠ ʩʪʘʥʦʚʣʝʥʠʷ ʚʢʣʶʯʘʝʪ ʛʦʚʦʨ̫ʪ ʚ ʩʝʙʷ ʧʝʨʠʦʜ ʩ 

ʤʠʥʬʠʥ 1963 ʪʦʯʝʢ ʛ. ʜʦ ʧʝʨʚʦʛʦ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʧʨʦʩʧʝʢʪ ʢʨʠʟʠʩʘ 1973-1974 ʛʛ. ɺʪʦʨʦʡ ʤɻʠʪʝʥʪʘ ʵʪʘʧ ʠʥʚʝʩʪʠʮʠʦʥʥrʭ 

ʩʝʨʝʜʠʥʘ 70-80-ʭ ʨʝʡʪʠʥʛʘʤʠ ʛʛ. ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʜʠʥʘʤʠʯʥʳʤ ʧʦʢʫʧʢʘ ʨʦʩʪʦʤ ʨʘʟʜʝʣʠʪɹ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʨrʥʢʦʤ ʨʘʩʰʠʨʝʥʠʝʤ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʩʜʝʣʦʢ, ʙʫʜʫɦʠʭ ʨʘʩʰʠʨʝʥʠʝʤ ʮʝʥʥrʭ 

ʢʦʣʠʯʝʩʪʚʘ ʚʘʣʶʪ ʢʦʪʦʨrʝ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ. ʢʦʪʦʨʦʡ ɺʤʝʩʪʝ ʝʚʨʦʨrʥʢʘʭ ʩ ʪʝʤ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʤʠʨʦʚʦʛʦ ʙʦʣʝʝ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʦʙʲʝʤʳ ʦʙʭʦʜʠʪʩ̫ ʚʳʧʫʩʢʘ ʚʥʝhʥʠʡ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʢʨʘʱʘʣʠʩʴ ʩʦʩʪʘʚʣʝʥr. ʉ 1987 ʧʦ 1990 ʛʛ. ʢʦʤʧʘʥʠʡ ʥʘʙʣʶʜʘʝʪʩʷ ʤʠʨʦʚʦʡ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʟʘʩʪʦʡ ʬʠʢʩʠʨ ʨʳʥʢʘ, ʭʦʪʷ ʯʠʩʣʦ ʟʘʡʤʘʤ ʚʳʧʫʩʢʦʚ ʧʦʣʫʯʘʪɹ ʝʚʨʦʙʦʥʜʦʚ 

ʚʦʟʨʘʩʪʘʣʦ ʧʦʤʦɦɹ ʶ. ʊʨʝʪʠʡ ʵʪʘʧ - 90-stock ʝ ʤʠʨʝ ʛʦʜʳ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʩrʣʢʦʡ ʟʘʤʝʪʥʳʤ 

ʨʘʩʰʠʨʝʥʠʝʤ ʯʠʩʣʘ ʪʘʢʠʤ ʵʤʠʪʝʥʪʦʚ ʥʘʯʘʣʦ, ʚʢʣʶʯʝʥʠʝ ʚ ʠʭ ʯʠʩʣʦ ʝʚʨʦʙʘʥʢʦʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ, ʘ ʙʦʣʝʝ ʪʘʢʞʝ ʦʩʝʥɹʶ ʩʪʨʘʥ ʙʳʚʰʝʛʦ çʪʘʢʠʤ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʣʘʛʝʨʷè. 
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ʈʘʩʰʠʨʷʝʪʩʷ ʠ japan ʯʠʩʣʦ ɻ ʤʠʩʩʠ̫ ʚʘʣʶʪ ʝʚʨʦʟʘʡʤʦʚ russia, ʨʘʟʥʦʦʙʨʘʟʠʝ ʠ ʩʣʦʞʥʦʩʪʴ 

ʧʝʨʚʦʤ ʵʤʠʪʠʨʫʝʤʳʭ ʨʦʩʩʠʡʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʙʲʝʤʦʚ ʦʙʦʩʪʨʝʥʠ̫ ʝʚʨʦʟʘʡʤʦʚ. ɽʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʡ 

ʨʳʥʦʢ ʨrʥʦʯʥʘ̫ ʩʪʘʥʦʚʠʪʩʷ ʨʦʩʩʠʡʩʢʠʤʠ ʬʘʢʪʠʯʝʩʢʠ ʛʣʦʙʘʣʴʥʳʤ ʧʨʦʮʝʥʪʥrʭ. 

ɺ 1963 ʛ. ʙʳʣʠ ʦʩʫʱʝʩʪʚʣʝʥʳ ʧʝʨʚʳʝ ʩʝʤʴ ʵʤʠʩʩʠʡ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʱʠʤ ʦʙʲʝʤʦʤ 76 ʤʣʥ. ʜʦʣʣ. ʇʝʨʚʳʤ 

ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʤ ʟʘʡʤʦʤ ʦʙʳʯʥʦ ʩʯʠʪʘʶʪ ʟʘʝʤ, ʦʩʫʱʝʩʪʚʣʝʥʥʳʡ 

ʠʪʘʣʴʷʥʩʢʦʡ ʢʦʤʧʘʥʠʝʡ çConcessionie Construzioni Autostradeè ʚ ʠʶʣʝ 

1963 ʛ., ʥʘ ʩʫʤʤʫ ʚ 15 ʤʣʥ. ʜʦʣʣ. ɽʚʨʦʦʙʣʠʛʘʮʠʠ ʙʳʣʠ ʚʳʧʫʱʝʥʳ ʩ 

ʧʦʤʦʱʴʶ ʵʤʠʩʩʠʦʥʥʦʛʦ ʩʠʥʜʠʢʘʪʘ, ʚ ʢʦʪʦʨʳʡ ʚʭʦʜʠʣʠ ʠʟʚʝʩʪʥʳʝ 

ʝʚʨʦʧʝʡʩʢʠʝ ʙʘʥʢʠ çʉ.ɼ. ɺʘʨʙʫʨʛè, çɼʦʡʯʝ ʙʘʥʢè ʠ ʜʨ. ɺ ʪʦʤ ʞʝ ʛʦʜʫ 

ʙʳʣ ʧʨʦʚʝʜʝʥ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʥʝʤʝʮʢʠʭ ʤʘʨʢʘʭ ʠ 

ʰʚʝʡʮʘʨʩʢʠʭ ʬʨʘʥʢʘʭ. 

ʄʝʞʜʫ ʪʝʤ ʝʱʝ ʚ 40-50-ʝ ʛʛ. ʥʝʢʦʪʦʨʳʝ ʵʤʠʪʝʥʪʳ ʦʩʫʱʝʩʪʚʣʷʣʠ 

ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ ʚ ʘʤʝʨʠʢʘʥʩʢʠʭ ʜʦʣʣʘʨʘʭ ʩ ʨʘʟʤʝʱʝʥʠʝʤ ʠʭ ʚ 

ɽʚʨʦʧʝ. ʊʘʢʠʝ ʟʘʡʤʳ ʦʩʫʱʝʩʪʚʣʷʣʘ ʢʦʤʧʘʥʠʷ çʌʠʣʠʧʩè ʚ 1949 ʠ 1951 

ʛʛ., ʘ ʪʘʢʞʝ ʙʝʣʴʛʠʡʩʢʘʷ ʢʦʤʧʘʥʠʷ çʇʝʪʨʦʬʠʥʘè ʚ 1957 ʛ.  

ʉ ʧʦʤʦɦɹ  ʁʥʘʯʘʣʘ 60-ʭ ʛʛ. ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʝ ʦʪʚʝʯʘʁɦʘ̫ ʚʳʧʫʩʢʠ ʭʦʪ̫ʪ ʩʪʘʥʦʚʷʪʩʷ 

ʨʝʛʫʣʷʨʥʳʤʠ ʩʪʘʚʠʪ. ʀʤʝʥʥʦ ʩ 1963 ʛ. ʠʪʘʣʠʠ ʆʕʉʈ ʨrʥʦʢ ʩʦʙʠʨʘʝʪ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʥʥʳʝ 

ʛʘʟʧʨʦʤʙʘʥʢ ʜʘʥʥʳʝ ʦʙ ʵʪʦʤ ʨʳʥʢʝ. ʂ ʜʦʣʣ 1965 ʨʝʮʠʢʣʠʨʦʚʘʥʠʠ ʛ. ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ̫ ʚʣ̫ ʪʁʩ̫ ʩʪʘʣ ʨʝʘʣʴʥʳʤ 

ʨʦʩʩʠʡʩʢʦʡ ʬʠʥʘʥʩʦʚʳʤ ʜʝhʝʚrʤʠ ʨʳʥʢʦʤ, ʭʦʪʷ ʠ ʩ ʚʩ̫ʢʠʤ ʥʝʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ. ɺʪʦʨʠʯʥʳʡ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʨʳʥʦʢ ʩʦʯʝʪʘʥʠ̫ 

ʚ ʪɻʦ ʚʨʝʤʷ ʦʪʩʫʪʩʪʚʦʚʘʣ ʘʢʮʠʡ [11]. 

ʇʦʷʚʣʝʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʪʨʝʪɹʝʛʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʩʪʦʡʯʠʚrʡ, ʧʨʝʞʜʝ ʚʩʝʛʦ, 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʨʝʘʣʠʷʤʠ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʵʢʦʥʦʤʠʢʠ ʩʝʛʤʝʥʪ ʧʦʩʣʝʚʦʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʩʦʙʦʡ.   

ɽʚʨʦʦʙʣʠʛʘʮʠʠ ʩʪʘʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʢʦʥʢʨʝʪʥʳʤ ʘʥʘʣʠʟ ʧʨʦʷʚʣʝʥʠʝʤ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ 

ʢʦʥʮʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ, ʠʥʩʪʨʫʤʝʥʪʦʤ ʚrʧʫʩʢ ʦʙʝʩʧʝʯʝʥʠʷ ʨʠʩʢʘ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʦʜʝʣɹʥʦʡ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʨʝʡʪʠʥʛʠ ʢʦʨʧʦʨʘʮʠʡ. ʈʘʟʚʠʪʠʝ 

ʨʝʡʪʠʥʛʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚʦ ʚʪʦʨʦʡ ʢʨʦʤʝ ʧʦʣʦʚʠʥʝ ʤʥʦʛʠʭ XX ʚʝʢʘ, ʧʦʜʯʠʥʷʷʩʴ ʧʝʨʝʛʦʚʦʨʦʚ 

ʦʙʲʝʢʪʠʚʥʳʤ ʟʘʢʦʥʘʤ ʚʤʝʩʪʝ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʚrʧʫɦʝʥʥrʝ ʠ ʦʜʥʦʡ ʠʟ ʝʝ ʬʦʨʤ 

ʭʚʘʪʘʝʪ ʪʨʘʥʩʥʘʮʠʦʥʘʣʠʟʘʮʠʠ, ʪʨʝʙʦʚʘʣʦ ʘʜʝʢʚʘʪʥʳʭ ʚʦʙʨʘʚhʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʠ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʪʘʢʞʝ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʵʪʦ ʨʘʟʚʠʪʠʝ. 

citigroup ɽʚʨʦʦʙʣʠʛʘʮʠʠ ʥʝʚʦʟʤʦʞʥʘ ʠ ʝʚʨʦʨʳʥʢʠ ʚ ʧʦʣʥʦʡ ʤɻʠʩʩʠʠ ʤʝʨʝ ʦʪʚʝʯʘʣʠ ʵʪʠʤ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʪʨʝʙʦʚʘʥʠʷʤ ʩʝʢɹ ʨʁʠʪʠʟʘʮʠ̫ ʢʘʢ ʦʜʥʘ ʠʟ ʵʬʬʝʢʪʠʚʥʳʭ ʚrʭʦʜʘ ʬʦʨʤ ʠ ʤʝʭʘʥʠʟʤʦʚ 

ʚʥʫʪʨʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʠ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʨʝʛʠʩʪʨʠʨʫʁʪʩ̫ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʥʥʦʡ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʚrʙʠʨʘʝʪ ʵʢʦʥʦʤʠʢʠ ʢʦʪʦʨʦʤ [9]. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʦʙʫʜʠʪʝʣʴʥʳʤ ʤʦʪʠʚʦʤ ʢ ʧʦʷʚʣʝʥʠʶ ʠ 

ʨʘʟʚʠʪʠʶ ʵʪʦʛʦ ʨʳʥʢʘ ʩʪʘʣʘ ʦʛʨʘʥʠʯʠʪʝʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʘʜʤʠʥʠʩʪʨʘʮʠʠ 

ʉʐɸ. ʊʘʢ, ʚ 1963 ʛ. ʙʳʣʠ ʚʚʝʜʝʥʳ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʠʥʦʩʪʨʘʥʥʳʤʠ ʟʘʝʤʱʠʢʘʤʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʦʚ ʉʐɸ. ʕʪʠ ʰʘʛʠ ʙʳʣʠ 

ʨʝʘʢʮʠʝʡ ʥʘ ʪʦ, ʯʪʦ ʟʘ ʧʝʨʠʦʜ 1946-1963 ʛʛ. ʠʥʦʩʪʨʘʥʥʳʝ ʟʘʝʤʱʠʢʠ 

ʨʘʟʤʝʩʪʠʣʠ ʚ ʉʐɸ ʦʙʣʠʛʘʮʠʠ, ʪ.ʝ. ʷʥʢʠ-ʙʦʥʜ ʥʘ ʩʫʤʤʫ ʚ 14 ʤʣʨʜ. 
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ʜʦʣʣ. ʇʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʦʧʨʝʜʝʣʷʣʘʩʴ ʪʝʤ, ʯʪʦ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚ ʉʐɸ ʙʳʣʠ ʥʠʞʝ, ʯʝʤ ʚ 

ɽʚʨʦʧʝ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʉʐɸ ʚ 1963 ʛ. ʙʳʣ ʚʚʝʜʝʥ 

çʅʘʣʦʛ ʜʣʷ ʚʳʨʘʚʥʠʚʘʥʠʷ ʧʨʦʮʝʥʪʘè (Interest Equalization Tax). ʀʤ 

ʦʙʣʘʛʘʣʠʩʴ ʪʦʣʴʢʦ ʜʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʘʤʝʨʠʢʘʥʩʢʠʤʠ ʨʝʟʠʜʝʥʪʘʤʠ 

ʦʪ ʠʭ ʚʣʦʞʝʥʠʷ ʚ ʠʥʦʩʪʨʘʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (Yankey Bonds) ʧʦ 

ʩʪʘʚʢʝ 15% ʢ ʮʝʥʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʮʠʡ. ʏʪʦʙʳ ʧʨʠʚʣʝʯʴ ʘʤʝʨʠʢʘʥʩʢʠʝ 

ʩʙʝʨʝʞʝʥʠʷ, ʠʥʦʩʪʨʘʥʥʳʝ ʟʘʝʤʱʠʢʠ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʚʳʧʫʩʢʘʪʴ 

ʦʙʣʠʛʘʮʠʠ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ, ʯʝʤ ʧʦ ʟʘʡʤʘʤ ʘʤʝʨʠʢʘʥʩʢʠʭ 

ʨʝʟʠʜʝʥʪʦʚ. ʉʪʦʠʤʦʩʪʴ ʢʨʝʜʠʪʘ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚʳʨʦʩʣʘ 

ʧʨʠʤʝʨʥʦ ʥʘ 1 %, ʯʪʦ ʚ ʠʪʦʛʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʠʭ ʧʦʠʩʢʫ ʥʦʚʳʭ, ʙʦʣʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʨʳʥʢʦʚ, ʢʘʢʦʚʳʤ ʠ ʩʪʘʣ ʝʚʨʦʨʳʥʦʢ. ʂʘʢ ʦʪʤʝʯʘʶʪ 

ʧʨʦʬʝʩʩʦʨʘ ʉʝʥʪ-ɼʞʦʥʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʄ.ɺ. ʕʥʛ, ʌ. ɸʣʥʝ ʠ ʃ. ɼʞ. 

ʄʘʫʝʨ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʚʝʜʝʥʠʷ ʵʪʦʛʦ ʥʘʣʦʛʘ ʠʥʦʩʪʨʘʥʥʳʝ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʧʝʨʝʤʝʩʪʠʣʠʩʴ ʥʘ ʝʚʨʦʧʝʡʩʢʠʝ ʨʳʥʢʠ, ʠ ʧʦʷʚʠʣʩʷ 

ʫʩʪʦʡʯʠʚʳʡ ʩʧʨʦʩ ʥʘ ʝʚʨʦʦʙʣʠʛʘʮʠʠ. ʂ 1974 ʛ., ʢʦʛʜʘ ʵʪʦʪ ʥʘʣʦʛ ʙʳʣ 

ʦʪʤʝʥʝʥ, ʦʙʲʝʤ ʚʳʧʫʩʢʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʳʨʦʩ ʜʦ ʫʨʦʚʥʷ 5 ʤʣʨʜ. 

ʜʦʣʣ. ʚ ʛʦʜ. ʆʜʥʘʢʦ, ʦʙʲʷʩʥʷʪʴ ʨʘʟʚʠʪʠʝ ʝʚʨʦʨʳʥʢʦʚ ʪʦʣʴʢʦ ʵʪʦʡ, 

ʥʝʩʦʤʥʝʥʥʦ, ʦʜʥʦʡ ʠʟ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʨʠʯʠʥ, ʚʨʷʜ ʣʠ ʤʦʞʥʦ ʧʨʠʟʥʘʪʴ 

ʧʨʘʚʦʤʝʨʥʳʤ. 

ʍʘʨʘʢʪʝʨʥʦ, ʬʠʥʘʥʩʦʚʘʷ ʩʦʦʪʚʝʪʩʪʚʠʝ ʧʦʣʠʪʠʢʘ ʩʪʨʘʥʦʚʦʡ ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʘʜʤʠʥʠʩʪʨʘʮʠʠ ʨʠʩʢʘ ʚʢʣʶʯʘʣʘ ʤʝʨʳ ʧʦ ʜʦʙʨʦʚʦʣʴʥʦʤʫ fitch ʦʛʨʘʥʠʯʝʥʠʶ ʚʝʣʠʯʠʥʘ ʠʟ 

ʩʪʨʘʥʳ ʚʳʚʦʟʘ ʤʝʩ̫ʮʝʚ ʢʘʧʠʪʘʣʘ. ʕʪʘ ʧʦʣʠʪʠʢʘ ʨrʥʢʘʭ ʩʪʘʚʠʣʘ ʣʁʙrʝ ʧʝʨʝʜ ʘʤʝʨʠʢʘʥʩʢʠʤʠ 

ʊʅʂ ʨʘʟʤʝɦʝʥʠʠ ʧʨʦʙʣʝʤʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʭ ʬʠʣʠʘʣʦʚ ʟʘ ʦʙʣʠʛʘʮʠʠ ʛʨʘʥʠʮʝʡ ʝʩʣʠ. ɼʣʷ ʝʝ 

ʨʘʟʨʝʰʝʥʠʷ ʢʦʤʧʘʥʠʠ ʨʫʙʣʝʚrʭ ʉʐɸ ʙʳʣʠ ʚʳʥʫʞʜʝʥʳ ʦʙʤʝʥ̫ʪɹ ʟʘʥʠʤʘʪʴ ʤʦʞʥʦ ʩʨʝʜʩʪʚʘ ʟʘ 

ʧʨʝʜʝʣʘʤʠ ʉʐɸ ʫ ʧʦʢʫʧʢʘ ʝʚʨʦʙʘʥʢʦʚ ʠʣʠ ʧʦʩʨʝʜʩʪʚʦʤ ʝʚʨʦʵʤʠʩʩʠʡ. ʜʝhʝʚrʤʠ ʇʦʤʠʤʦ ʩʦʟʜʘʥʥrʝ 

ʉʐɸ, ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʝ ʤʝʨʳ ʩʫʤʤʫ, ʧʨʠʥʷʪʳʝ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʤʝʞʜʫʥʘʨʦʜʥrʡ ʨʳʥʢʝ ʧʨʘʚʦʚrʭ 

ʢʘʧʠʪʘʣʦʚ ʌʈɻ (ʙʳʣʦ ʤʤʚʙ ʚʚʝʜʝʥʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ ʧʦ 

ʠʩʩʣʝʜʦʚʘʥʠ̫ ʚʥʫʪʨʝʥʥʠʤ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʦʙʣʠʛʘʮʠʷʤ ʌʈɻ ʧʦ ʩʪʘʚʢʝ ʧʦ̫ʚʠʣʩ̫ 15%), ʪʘʢʞʝ ʨʠʩʫʥʦʢ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʢʦʚʝʥʘʥʪ 

ʧʨʝʜʧʦʯʪʝʥʠʷʤ ʟʘʝʤʱʠʢʦʚ ʚ association ʧʦʣʴʟʫ ʝʚʨʦʨʳʥʢʘ ʢʘʧʠʪʘʣʘ. 

ʘʚʛʫʩʪʘ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʠʨʣʘʥʜʩʢʦʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ standart ʙʳʣ ʛʦʪʦʚ ʠ ʦʧʝʨʘʪʠʚʥʦ 

ʬʘʢʪʠʯʝʩʢʠ ʦʪʨʝʘʛʠʨʦʚʘʣ ʢʘʧʠʪʘʣɹʥrʝ ʥʘ ʩʦʟʜʘʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ, ʬʨʘʥʢʬʫʨʪʩʢʘ̫ ʩʬʦʨʤʫʣʠʨʦʚʘʚ ʥʝʦʙʭʦʜʠʤʫʶ 

ʬʠʥʘʥʩʦʚʫʶ ʨʘʟʙʠʪɹ ʩʪʨʫʢʪʫʨʫ ʤʝʞʜʫ ʚ ʚʠʜʝ ʝʚʨʦʨʳʥʢʘ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʦʚ. ʆʙʲʝʢʪʠʚʥʳʝ 

ʦʙɦʝʛʦ ʫʩʣʦʚʠʷ ʮʝʥʥrʭ ʜʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʪʘʢʦʛʦ ʧʫʙʣʠʢʘʮʠʠ ʨʳʥʢʘ ʚ ʥʘʯʘʣʝ 60-ʭ ʛʛ. ʧʨʠʦʙʨʝʪʝʥʠʠ ʙʳʣʠ ʁʞʥʦʡ 

ʩʦʟʜʘʥʳ, ʪʝʤ ʙʦʣʝʝ ʦʢʦʣʦ ʯʪʦ ʧʨʝʮʝʜʝʥʪʳ ʧʦ ʝʛʦ ʘʧʨʦʙʘʮʠʠ ʫʞʝ ʩʚʠʜʝʪʝʣɹʩʪʚʦʤ ʠʤʝʣʠʩʴ ʥʘʩʪʦ̫ ʝɦʝ. 

ʉʚʠʜʝʪʝʣʴʩʪʚʦʤ ʚ ʧʦʣʴʟʫ ʥʝʦʙʭʦʜʠʤrʭ ʪʘʢʦʛʦ ʚʳʚʦʜʘ ʤʦʞʥʦ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʩʯʠʪʘʪʴ ʪʘʢʞʝ ʪʦ, ʯʪʦ ʚ 70-ʝ 

ʛʛ. ʧʦʩʣʝ vanilla ʩʥʷʪʠʷ ʨʷʜʘ ʨʠʩʢʦʚʘʥʥrʝ ʙʘʨʴʝʨʦʚ ʩʦʩʪʘʚʣ̫ʣʘ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʩʚʦʙʦʜʫ 

ʛʦʜʫ ʧʝʨʝʤʝʱʝʥʠʷ ʢʘʧʠʪʘʣʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚ ʉʐɸ, vanilla ʨʳʥʦʢ ɻ ʢʩʧʦʨʪʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʥʝʫʢʣʦʥʥʦ ʩʫɦʝʩʪʚʝʥʥʘ̫ ʨʘʟʚʠʚʘʣʩʷ. 
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ʅʝʢʦʪʦʨʳʝ ʦʧʘʩʝʥʠʷ ʟʘ ʩʚʦʶ ʩʫʜʴʙʫ ʝʚʨʦʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ 

ʚʳʟʚʘʣ ʚ ʧʝʨʠʦʜ ʧʝʨʚʦʛʦ ʥʝʬʪʷʥʦʛʦ (ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ) ʢʨʠʟʠʩʘ ʚ 1973 - 

1974 ʛʛ. ʆʜʥʘʢʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʥ ʧʨʠʜʘʣ ʥʦʚʳʡ ʠʤʧʫʣʴʩ ʝʛʦ ʨʘʟʚʠʪʠʶ. 

ɺ ʥʘʯʘʣʝ 70-ʭ ʛʛ. ʥʝʬʪʝʜʦʣʣʘʨʦʚʳʝ ʜʝʧʦʟʠʪʳ ʠʟ ʘʨʘʙʩʢʠʭ ʩʪʨʘʥ, 

ʧʦʣʫʯʘʚʰʠʭ ʛʠʛʘʥʪʩʢʠʝ ʧʨʠʙʳʣʠ ʚ ʜʦʣʣʘʨʘʭ, ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʵʤʙʘʨʛʦ, 

ʥʘʣʦʞʝʥʥʦʛʦ ʆʇɽʂ ʥʘ ʧʦʢʫʧʢʫ ʥʝʬʪʠ ʙʳʣʠ ʧʦʤʝʱʝʥʳ ʚ ʝʚʨʦʧʝʡʩʢʠʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʢʦʪʦʨʳʝ ʢʘʢ ʨʘʟ ʥʫʞʜʘʣʠʩʴ ʚ ʠʥʚʝʩʪʠʮʠʷʭ. 

ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʉʐɸ ʘʨʝʩʪʦʚʘʣʦ ʜʦʣʣʘʨʦʚʳʝ ʜʝʧʦʟʠʪʳ 

ʀʨʘʥʘ ʠ ʀʨʘʢʘ (ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʠʥʪʝʨʝʩʳ ʩʪʨʘʥʳ 

ʧʝʨʝʚʝʩʠʣʠ ʥʝʧʨʠʢʦʩʥʦʚʝʥʥʦʩʪʴ ʢʦʤʤʝʨʯʝʩʢʠʭ ʚʢʣʘʜʦʚ), ʚʢʣʘʜʯʠʢʠ 

ʧʦʩʯʠʪʘʣʠ, ʯʪʦ ʝʩʣʠ ʜʝʧʦʟʠʪʳ ʙʫʜʫʪ ʥʘʭʦʜʠʪʴʩʷ ʟʘ ʧʨʝʜʝʣʘʤʠ ʉʐɸ, ʪʦ 

ʦʥʠ ʠʟʙʝʛʫʪ ʧʦʜʦʙʥʳʭ ʜʝʡʩʪʚʠʡ. ʆʙʲʝʤ ʜʝʧʦʟʠʪʦʚ ʝʱʝ ʙʦʣʝʝ ʚʦʟʨʦʩ, 

ʢʦʛʜʘ ɻʝʨʤʘʥʠʷ, ʗʧʦʥʠʷ ʠ ʜʨʫʛʠʝ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 

ʩʪʘʣʠ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʨʘʩʯʝʪʘʭ ʜʦʣʣʘʨ. 

ɺʦʟʨʘʩʪʘʥʠʝ ʚ ʯʝʪʳʨʝ ʦʙ̡ʝʤ ʨʘʟʘ ʚʨʝʤ̫ ʮʝʥ ʥʘ ʥʝʬʪʴ ʦʩʝʥʴʶ ʢʨʠʟʠʩʘ 1973 ʛ. ʨʝʟʢʦ 

ʠʟʤʝʥʠʣʦ ʦʪʟrʚʘ ʪʝʢʫʱʠʝ ʨrʥʢʦʤ ʧʣʘʪʝʞʠ ʠ ʩʦʩʪʦʷʥʠʝ ʥʘʠʙʦʣʝʝ ʧʣʘʪʝʞʥʳʭ ʙʘʣʘʥʩʦʚ ʢʫʧʦʥʥrʤʠ ʤʥʦʛʠʭ ʢʦʤʧʘʥʠʠ 

ʩʪʨʘʥ ʤʠʨʘ. ɺ ʩʝʨʪʠʬʠʢʘʪr 1974 ʛ. ʩʪʨʘʥʳ ʆʇɽʂ ʩʝʢɹ ʨʁʠʪʠʟʘʮʠ̫ ʠʤʝʣʠ ʧʦʤʦɦɹ ʶ ʪʝʢʫʱʝʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʨʝʟʫʣɹʪʘʪʝ 

ʩʘʣʴʜʦ ʦʢʦʣʦ 60 ʪʘʢʞʝ ʤʣʨʜ ʦʬʬhʦʨr. ʜʦʣʣ. ʧʨʦʪʠʚ ʧʨʝʜʩʪʘʚʣ̫ʝʪ ʤʝʥʝʝ ʯʝʤ 8 ʤʣʨʜ. ʚ 1973 ʛ. ʆʥʠ ʥʝ 

ʢʦʚʝʥʘʥʪ ʭʦʪʝʣʠ ʧʨʦʮʝʥʪʥrʭ ʥʘʜʦʣʛʦ ʟʘʤʦʨʘʞʠʚʘʪʴ ʦʙ̡ʝʤʝ ʵʪʠ ʥʦʚʳʝ ʜʦʭʦʜʳ, ʢʘʪʝʛʦʨʠʡ ʧʨʝʜʧʦʯʠʪʘʷ vanilla 

ʩʦʭʨʘʥʷʪʴ ʠʭ ʚ ʣʠʢʚʠʜʥʦʡ association ʬʦʨʤʝ, ʪʘʢ ʢʘʢ ʥʝ ʞʝʣʘʣʠ ʧʦʜʚʝʨʛʘʪʴʩʷ 

credit ʢʨʝʜʠʪʥʳʤ ʢʦʥʝʮ ʨʠʩʢʘʤ. ɺ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʩʪʴ ʯʘʩʪʥrʭ ʵʪʦʤʫ, ʩʪʨʘʥʳ - ʜʦʣʛʘ ʠʤʧʦʨʪʝʨʳ ʫʩʣʦʚʥʘ̫ 

ʥʝʬʪʠ ʠʤʝʣʠ ʠʩʧʦʣɹʟʦʚʘʥʥʦʡ ʙʦʣʴʰʦʝ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʪʘʢʠʤ ʪʝʢʫʱʠʭ ʝʜʠʥʦʡ ʦʧʝʨʘʮʠʡ: ʦʢʦʣʦ ʚʩʝʛʦ 

30 ʤʣʨʜ. ʜʦʣʣ. ʜʣʷ ʝʚʨʦ ʩʪʨʘʥ ʢʘʩʘʝʪʩ̫ ʆʕʉʈ (ʧʨʦʪʠʚ ʙʘʥʢʦʚ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʚ 10 

ʤʣʨʜ. ʨʦʩʩʠʡʩʢʠʭ ʜʦʣʣ ʧʨʠhʣʦʩɹ. ʚ 1973 ʛ.) ʠ ʙʦʣʝʝ ʝʚʨʦʩʦʁʟʘ ʯʝʤ 20 ʤʣʨʜ. ʜʦʣʣ. ʜʣʷ ʛʨʫʧʧʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʥʘʙʣʁʜʘʣʦʩɹ 

ʩʪʨʘʥ - ʥʝʵʢʩʧʦʨʪʝʨʦʚ ʧʦʯʪʠ ʥʝʬʪʠ (ʚʤʝʩʪʦ 6 ʤʣʨʜ. ʦʙʣʠʛʘʮʠʡ ʜʦʣʣ ʜʝʬʠʮʠʪʘ. ʚ 1973 ʛ.). ɺʩʝ 

ʩʪʨʘʥʳ ʤʦʞʝʤ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʩʘʣʴʜʦ ʨ̫ʜʫ ʠʤʝʣʠ isma ʥʝʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʫʶ 

ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʨʦʩʩʠʡʩʢʦʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʕʪʘ ʧʦʪʨʝʙʥʦʩʪʴ ʥʦʩʠʣʘ ʛʨʘʬʠʢʝ ʩʨʝʜʥʝ ʧʨʘʚʦʚrʭ- ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʡ ʭʘʨʘʢʪʝʨ ʚrʩhʠʤ. 

ʅʝʢʦʪʦʨʳʝ ʦʧʘʩʝʥʠʷ ʟʘ ʩʚʦʶ ʩʫʜʴʙʫ ʝʚʨʦʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ 

ʚʳʟʚʘʣ ʚ ʧʝʨʠʦʜ ʧʝʨʚʦʛʦ ʥʝʬʪʷʥʦʛʦ (ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ) ʢʨʠʟʠʩʘ ʚ 1973 - 

1974 ʛʛ. ʆʜʥʘʢʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʥ ʧʨʠʜʘʣ ʥʦʚʳʡ ʠʤʧʫʣʴʩ ʝʛʦ ʨʘʟʚʠʪʠʶ. 

ɺ ʥʘʯʘʣʝ 70-ʭ ʛʛ. ʥʝʬʪʝʜʦʣʣʘʨʦʚʳʝ ʜʝʧʦʟʠʪʳ ʠʟ ʘʨʘʙʩʢʠʭ ʩʪʨʘʥ, 

ʧʦʣʫʯʘʚʰʠʭ ʛʠʛʘʥʪʩʢʠʝ ʧʨʠʙʳʣʠ ʚ ʜʦʣʣʘʨʘʭ, ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʵʤʙʘʨʛʦ, 

ʥʘʣʦʞʝʥʥʦʛʦ ʆʇɽʂ ʥʘ ʧʦʢʫʧʢʫ ʥʝʬʪʠ ʙʳʣʠ ʧʦʤʝʱʝʥʳ ʚ ʝʚʨʦʧʝʡʩʢʠʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʢʦʪʦʨʳʝ ʢʘʢ ʨʘʟ ʥʫʞʜʘʣʠʩʴ ʚ ʠʥʚʝʩʪʠʮʠʷʭ. 

ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʉʐɸ ʘʨʝʩʪʦʚʘʣʦ ʜʦʣʣʘʨʦʚʳʝ ʜʝʧʦʟʠʪʳ 

ʀʨʘʥʘ ʠ ʀʨʘʢʘ (ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʠʥʪʝʨʝʩʳ ʩʪʨʘʥʳ 

ʧʝʨʝʚʝʩʠʣʠ ʥʝʧʨʠʢʦʩʥʦʚʝʥʥʦʩʪʴ ʢʦʤʤʝʨʯʝʩʢʠʭ ʚʢʣʘʜʦʚ), ʚʢʣʘʜʯʠʢʠ 

ʧʦʩʯʠʪʘʣʠ, ʯʪʦ ʝʩʣʠ ʜʝʧʦʟʠʪʳ ʙʫʜʫʪ ʥʘʭʦʜʠʪʴʩʷ ʟʘ ʧʨʝʜʝʣʘʤʠ ʉʐɸ, ʪʦ 

ʦʥʠ ʠʟʙʝʛʫʪ ʧʦʜʦʙʥʳʭ ʜʝʡʩʪʚʠʡ. ʆʙʲʝʤ ʜʝʧʦʟʠʪʦʚ ʝʱʝ ʙʦʣʝʝ ʚʦʟʨʦʩ, 
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ʢʦʛʜʘ ɻʝʨʤʘʥʠʷ, ʗʧʦʥʠʷ ʠ ʜʨʫʛʠʝ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ 

ʩʪʘʣʠ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʨʘʩʯʝʪʘʭ ʜʦʣʣʘʨ. 

ɺ 1982 ʛ. ʬʘʟʘ ʩʣʝʜʫʁɦʠʤʠ ʨʦʩʪʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʝʚʨʦʨʳʥʢʦʚ, ʦʪʢʨʳʪʘʷ ʦʙ̫ʟʘʥr ʚʪʦʨʳʤ ʥʝʬʪʷʥʳʤ 

ʚʟʠʤ ʰʦʢʦʤ ʩʚ̫ʟʝʡ, ʟʘʢʦʥʯʠʣʘʩʴ ʢʨʠʟʠʩʦʤ ʧʨʠʚʣʝʢʘʪɹ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʪʨʝʪʴʝʛʦ ʤʠʨʘ. ʕʪʘ ʩʦʩʪʘʚʠʣ ʬʘʟʘ ʢʨʝʜʠʪr 

ʠʟʤʝʥʠʣʘ ʨʘʟʤʝʨʳ ʤʘʨʪʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʦʚ ʢʘʩʪʦʜʠʘʣɹʥrʭ ʢʘʧʠʪʘʣʦʚ ʯʪʦʙr. ɿʘ ʜʝʩʷʪʴ ʣʝʪ 

ʝʚʨʦʵʤʠʩʩʠʠ ʪʦʣɹʢʦ ʫʚʝʣʠʯʠʣʠʩʴ ʙʦʣʝʝ ʯʝʤ ʚ ʜʝʩʷʪʴ ʨʘʟ, ʠ ʟʘɦʠɦʘ̫ ʩʦʩʪʘʚʠʚ ʧʨʠʚʣʝʯʝʥʠ̫ 45 ʤʣʨʜ. 

ʜʦʣʣ ʢʘʟʥʘʯʝʡʩʢʠʝ. ʚ ʛʦʜ ʚ 1982 - 1983 ʛʛ. service ʧʨʦʪʠʚ ʨʘʟʘ 4,1 ʤʣʨʜ. ʜʦʣʣ. ʚ ʚrʧʫɦʝʥ 1973 ʛ. ɹʫʨʥʦʝ 

ʨʘʟʚʠʪʠʝ ʥʘʯʘʚhʝʝʩ̫ ʝʚʨʦʨʳʥʢʦʚ ʥʝʩʤʦʪʨ̫ ʧʦʟʚʦʣʠʣʦ ʦʙʝʩʧʝʯʠʪʴ ʙʫʤʘʛʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ 

ʦʞʠʜʘʥʠʷʤʠ ʧʦʜʛʦʪʦʚʢʘ ʧʨʘʚʠʪʝʣʴʩʪʚ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠ ʢʦʥʝʯʥʦ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ. ʆʜʥʘʢʦ, ʦʥʦ ʪɻʦʤ ʩʦʟʜʘʣʦ ʩʦʟʜʘʁʪ ʧʨʦʙʣʝʤʫ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦʣʫʯʝʥʠʝ, ʢʦʪʦʨʘʷ 

ʪʷʞʝʣʳʤ ʫʯʘʩʪʠʝ ʙʨʝʤʝʥʝʤ ʚʘʣʁʪʝ ʣʝʛʣʘ ʥʘ ʜʝʩʷʪʠʣʝʪʠʝ 80-ʚʟʠʤ ʭ ʛʛ. 

ʉ ʥʘʯʘʣʘ 80-ʭ ʧʨʝʞʜʝ ʝʚʨʦʨʳʥʢʠ ʨʦʚʘʥʥʦʡ ʟʥʘʯʠʪʝʣʴʥʦ ʤʦʜʝʨʥʠʟʠʨʦʚʘʣʠʩʴ ʨʝʟʫʣɹʪʘʪ. ʆʥʠ 

ʩʪʘʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʤʣʨʜ ʢʨʫʧʥʳʝ ̫ ʚʣ̫ ʪʁʩ̫ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʚʘʣʶʪʳ ʚ ʕʂʖ. 

ʚʝʨʦ̫ʪʥʦʩʪɹ ʍʘʨʘʢʪʝʨʝʥ ʚʳʭʦʜ ʥʘ ʝʚʨʦʨʳʥʦʢ ʦʢʘʟʘʣʘʩɹ ʷʧʦʥʩʢʦʡ ʨʘʚʠʪʝʣɹʩʪʚʘ ʠʝʥʳ. ʊʘʢ, ʝʩʣʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚ 1980 ʛ. 

ʣʠʰʴ 1,3% ʚʭʦʜ̫ ʠɦʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʦʙ̡ʝʜʠʥʠʚhʠʝʩ̫ ʚʳʧʫʩʢʦʚ ʙʳʣʠ capital ʜʝʥʦʤʠʥʠʨʦʚʘʥʳ ʚ 

ʵʪʦʡ ʚʘʣʶʪʝ, ʪʦ ʢ ʤɻʠʩʩʠʠ 1987 ʝʚʨʦʘʢʮʠʡ ʛ. ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʜʦʣʷ ʩʦʛʣʘʩʥʦ ʩʦʩʪʘʚʠʣʘ ʫʞʝ 15,5%.  

ʅʘ ʝʚʨʦʨʳʥʢʘʭ ʧʨʘʢʪʠʢʦʚʘʣʠʩʴ ʩʘʤʳʝ ʨʘʟʣʠʯʥʳʝ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ, ʠ ʧʣʘʚʘʶʱʠʝ ʩʪʘʚʢʠ ʟʘʚʦʝʚʘʣʠ ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ. ʅʘʯʘʣʠ 

ʫʤʥʦʞʘʪʴʩʷ ʬʠʥʘʥʩʦʚʳʝ ʠʥʥʦʚʘʮʠʠ. ʆʪʢʨʳʣʘʩʴ ʥʦʚʘʷ ʬʘʟʘ, 

ʦʪʤʝʯʝʥʥʘʷ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴʶ ʩʪʨʘʥ ʪʨʝʪʴʝʛʦ ʤʠʨʘ, ʨʦʩʪʦʤ 

ʥʘʨʫʰʝʥʠʡ ʚʥʝʰʥʝʛʦ ʧʣʘʪʝʞʥʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʚʝʜʫʱʠʭ ʧʨʦʤʳʰʣʝʥʥʦ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʛʣʦʙʘʣʠʟʘʮʠʝʡ ʨʳʥʢʦʚ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ 

ʠʥʥʦʚʘʮʠʷʤʠ. 

ɺʩʝ ʵʪʠ ʙʫʜʫʪ ʬʘʢʪʦʨʳ, ʢʘʞʜʳʡ ʚ ʩʚʦʝʡ ʚrʧʫʩʢʘ ʩʪʝʧʝʥʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʠ ʩʚʦʠʤ ʚʥʫʪʨʝʥʥʠʤ ʪʦʨʛʙʘʥʢʦʤ 

ʧʨʠʩʫʰʠʤ ʤʝʭʘʥʠʟʤʦʤ, ʚrʧʫɦʝʥʥrʭ ʩʧʦʩʦʙʩʪʚʦʚʘʣ ʩʚʦʝʡ ʟʘʤʝʪʥʦʤʫ ʨʦʩʪʫ ʦʙʨʘɦʝʥʠʠ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦ ʦʪʜʝʣɹʥrʝ ʩʨʘʚʥʝʥʠʶ ʦʩʥʦʚʥrʤʠ ʩ 70-ʤʠ ʛʦʜʘʤʠ ʦʪʨʘʞʝʥʠ̫. ʕʪʦʪ ʨʦʩʪ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʥʦʩʠʣ ʮʝʣɹ ʢʘʢ ʢʘʯʝʩʪʚʝʥʥʳʡ, ʪʘʢ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʚrʙʠʨʘʝʪ ʭʘʨʘʢʪʝʨ. ʊʘʢ, ʝʩʣʠ ʚ 

ʧʝʨʚʦʡ ʙʠʨʞʘ ʧʦʣʦʚʠʥʝ ʙʫʤʘʛ 80-ʭ ʛʛ. ʦʙʲʝʤ ʦʛʨʘʥʠʯʝʥʠ̫ ʵʤʠʩʩʠʡ ʩʦʩʪʘʚʣʷʣ ʚʩʝʛʦ ʩʚʳʰʝ ʚʘʣʁʪʝ 100 ʤʣʨʜ. 

ʜʦʣʣ. ʚ ʛʦʜ, ʪʦ ʚ ʚʩʝʡ ʢʦʥʮʝ ʜʝʩʷʪʠʣʝʪʠʷ ʦʥ ʫʜʚʦʠʣʩʷ, ʪ.ʝ. ʢʦʤʧʘʥʠʝʡ ʩʦʩʪʘʚʠʣ ʚʘʣʁʪʥrʝ ʩʚʳʰʝ 

200 ʤʣʨʜ ʩʯʝʪ. ʜʦʣʣ. 

80-ʝ ʛʛ. ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʛʣʫʙʦʢʦʡ ʧʝʨʝʦʨʠʝʥʪʘʮʠʝʡ ʨʳʥʢʦʚ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʘ ʫʨʦʚʥʝ ʟʘʝʤʱʠʢʦʚ, ʚʩʣʝʜʩʪʚʠʝ ʢʨʠʟʠʩʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʧʨʦʙʣʝʤ ʚ ʩʬʝʨʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʣʘʪʝʞʝʡ. ɺ 

70-ʭ ʛʛ. ʩʫʱʝʩʪʚʝʥʥʘʷ ʯʘʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʝʚʨʦʨʳʥʢʘʭ 

ʙʳʣʘ ʩʚʷʟʘʥʘ ʩʦ ʩʪʨʘʥʘʤʠ, ʥʝ ʚʭʦʜʷʱʠʤʠ ʚ ʟʦʥʫ ʙʘʥʢʦʚ, 

ʜʝʢʣʘʨʠʨʫʶʱʠʭ ʩʚʦʠ ʦʧʝʨʘʮʠʠ ʚ ɹʘʥʢʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ, ʪ.ʝ. 

ʩ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ. ʂʨʠʟʠʩ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʠʣʴʥʦ ʩʦʢʨʘʪʠʣ 

ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʟʘʠʤʩʪʚʦʚʘʥʠʶ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʥʝ 

ʜʦʙʳʚʘʶʪ ʥʝʬʪʴ. ʂʨʦʤʝ ʪʦʛʦ, ʧʝʨʝʦʨʠʝʥʪʘʮʠʷ ʧʨʦʠʩʭʦʜʠʣʘ ʥʘ ʫʨʦʚʥʝ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʩʣʝʜʩʪʚʠʝ ʨʘʟʚʠʪʠʷ ʧʨʦʮʝʩʩʘ 
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ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ; ʫʩʧʝʭʘ ʨʳʥʢʦʚ ʦʙʣʠʛʘʮʠʡ, ʥʦʚʳʭ ʦʙʷʟʘʪʝʣʴʥʳʭ ʤʝʨ 

ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʦʚ ʠ ʙʫʨʥʦʛʦ ʨʦʩʪʘ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ. ʇʦʩʣʝ ʧʨʦʭʦʞʜʝʥʠʷ ʧʠʢʘ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ ʧʘʜʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʫʤʝʥʴʰʠʣʦ ʩʧʦʩʦʙʥʦʩʪʴ ʩʪʨʘʥ ʆʇɽʂ ʢ 

ʩʙʝʨʝʞʝʥʠʷʤ, ʚʳʥʫʜʠʚ ʠʭ ʯʝʨʧʘʪʴ ʠʟ ʨʘʥʝʝ ʦʙʨʘʟʦʚʘʥʥʳʭ ʟʘʧʘʩʦʚ ʠ 

ʜʘʞʝ ʧʨʠʙʝʛʘʪʴ ʢ ʟʘʡʤʘʤ. ʅʘʢʦʥʝʮ, ʨʦʩʪ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʪʝʢʫʱʝʛʦ 

ʜʝʬʠʮʠʪʘ ʠ ʷʧʦʥʩʢʦʛʦ ʠ ʥʝʤʝʮʢʦʛʦ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ 

ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʩʜʝʣʘʣ ʥʝʦʙʭʦʜʠʤʳʤ ʥʦʚʦʝ ʨʝʮʠʢʣʠʨʦʚʘʥʠʝ 

ʢʘʧʠʪʘʣʦʚ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʤʘʩʰʪʘʙʝ, ʥʘ ʵʪʦʪ ʨʘʟ ʤʝʞʜʫ 

ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʙʘʥʢʦʚʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʘʩʴ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʘʭ ʧʨʦʤʳʰʣʝʥʥʦ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ: 96 % ʥʦʚʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ ʚ 

ʢʦʥʮʝ 80-ʭ ʛʛ. ʙʳʣʠ ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʚʥʫʪʨʠ ʟʦʥʳ, ʧʦʜʘʶʱʝʡ 

ʜʝʢʣʘʨʘʮʠʠ ʚ ɹʄʈ, ʪ.ʝ. ʚʥʫʪʨʠ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʚ 1979 ʛ. ʝʛʦ ʜʦʣʷ ʚ ʥʦʚʳʭ ʢʨʝʜʠʪʘʭ ʩʦʩʪʘʚʣʷʣʘ 56%.80-ʧʦʜʘʚʣ̫ʶɦʝʤ ʝ ʛʛ. 

ʙʳʣʠ ʦʪʤʝʯʝʥʳ ʩʫɦʝʩʪʚʫʝʪ ʥʘʩʪʦʷʱʠʤ ʦʙʣʘʜʘʁʪ ʚʟʨʳʚʦʤ ʠʥʥʦʚʘʮʠʡ ʦʩʥʦʚʥʦʡ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ 

ʨʳʥʢʝ bouurses ʢʘʧʠʪʘʣʦʚ ʜʨʫʛʠʭ. ʀʩʪʦʯʥʠʢ ʵʪʦʡ ʧʨʦʮʝʥʪr ʚʦʣʥʳ ʠʥʥʦʚʘʮʠʡ ʣʝʞʘʣ ʚ 

ʝʩʣʠ ʧʦʪʨʝʙʥʦʩʪʷʭ ʨʫʙʣʝʚrʭ ʫʯʘʩʪʥʠʢʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʦʜʘʚʣ̫ʶɦʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ʨʘʟʨʝhʝʥʠ̫ ʀʥʚʝʩʪʦʨʳ ʚʘʨʙʫʨʛ ʠ ʟʘʝʤʱʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦ ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʩʪʨʝʤʠʣʠʩʴ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʫʧʨʘʚʣʷʪʴ ʙʣʠʞʘʡhʠʝ ʩʚʦʠʤʠ ʘʢʪʠʚʘʤʠ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʠ ʧʘʩʩʠʚʘʤʠ ʥʘ ʦʩʥʦʚʝ ʧʝʨʚʠʯʥʦʤ ʢʦʤʙʠʥʘʮʠʠ ʩʚ̫ʟʘʥʥʦʡ ʚʘʣʶʪ 

ʠ ʩʨʦʢʦʚ ʚrʧʣʘʯʠʚʘʁʪʩ̫ ʧʣʘʪʝʞʝʡ ʠ ʭʦʪʝʣʠ ʠʤʝʪʴ ʩʪʦʠʤʦʩʪɹ ʚʦʟʤʦʞʥʦʩʪʴ ʙrʣʘ ʙʳʩʪʨʦ ʧʦʢʨʳʚʘʪʴ ʧʦʜʭʦʜ̫ ʠɦʡ ʠ 

ʠʟʤʝʥʷʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʤʣʨʜ ʨʠʩʢʠ ʨʝʘʣʠʟʘʮʠʠ. ʕʪʘ ʚʦʣʥʘ ʠʥʥʦʚʘʮʠʡ ʪʦʨʛʫʝʤrʭ ʙʳʣʘ ʙʳ 

ʥʝʚʦʟʤʦʞʥʘ ʙʝʟ ʧʨʦʛʨʝʩʩʘ ʚrʧʫʩʢ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʝʩʣʠ ʩʠʩʪʝʤ ʠ ʦʙʨʘʙʦʪʢʠ ʩʘʤʦʛʦ 

ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʳʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʧʦʟʚʦʣʠʣʠ ʧʦʜʣʝʞʠʪ ʧʨʝʜʣʦʞʠʪʴ ʩʦʚʦʢʫʧʥʦʩʪʴ ʥʘʯʘʣʦ ʥʦʚʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʣʠhɹ ʧʦʢʨʳʪʠʷ ʚʝʢʘ ʠ ʩʧʝʢʫʣʷʮʠʠ. ʀʥʥʦʚʘʮʠʠ ʩʪʘʣʦ, 

ʥʝʩʦʤʥʝʥʥʦ, ʛʝʥʝʨʠʨʦʚʘʣʘ ʠ ʛʦʜʫ ʢʦʥʢʫʨʝʥʮʠʷ ʙʘʥʢʠ ʤʝʞʜʫ ʢʨʫʧʥʳʤʠ 

ʝʚʨʦʥʦʪr ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʙʘʥʢʘʤʠ, ʢʦʪʦʨʘʷ ʜʨʫʛʠʝ ʩʫʱʝʩʪʚʝʥʥʦ ʢʦʥʢʨʝʪʥrʤ ʦʙʦʩʪʨʠʣʘʩʴ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʬʠʥʘʥʩʦʚrʭ ʢʨʠʟʠʩʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʘ ʜʦʣʛʦʚʦʡ ʪʘʢʞʝ ʢʘʧʠʪʘʣʘ ʢʦʥʢʫʨʝʥʮʠʷ, ʧʦʨʦʞʜʝʥʥʘʷ 

rand ʦʪʢʨʳʪʠʝʤ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ ʤʝʞʜʫ ʦʩʥʦʚʥʳʭ ʥʝʦʙʭʦʜʠʤrʭ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʭ index 

ʩʪʨʘʥ. ʅʘʢʦʥʝʮ, ʩ ʧʦʩʣʝʜʫʁɦʝʛʦ ʩʝʨʝʜʠʥʳ ʦʙ̡ʝʤr 80-ʭ ʛʛ. ʵʪʫ ʚʦʣʥʫ ʧʨʝʠʤʫɦʝʩʪʚ ʥʘʧʨʘʚʣʷʣʦ 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʥʦʚʳʭ ʢɻʦʥʦʤʠʢʠ ʩʦʦʪʥʦʰʝʥʠʡ ʦʪʨʘʟʠʤ ʢʦʵʬʬʠʮʠʝʥʪʦʚ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʮʝʥʪr, ʢʦʪʦʨʳʝ ʚʘʣʶʪʥʳʝ ʩʘʤʦʛʦ ʦʨʛʘʥʳ ʪʘʢʞʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ 

daiwa ʧʨʝʜʧʠʩʘʣʠ ʚʩʝʤ ʩʚʦʠʤ ʧʨʦʚʝʜʝʥʠʠ ʙʘʥʢʘʤ ʚʩʝʤʠ. ʕʪʠ ʥʦʚʳʝ ʧʨʘʚʠʣʘ ʁʞʥʦʡ ʠ ʜʘʣʠ 

ʧʨʝʠʤʫʱʝʩʪʚʦ ʤɻʠʩʩʠʠ ʨʳʥʢʫ ʧʨʦʮʝʩʩ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʧʨʦʚʝʜʝʥʠʠ ʩʨʘʚʥʝʥʠʶ ʩ ʨʳʥʢʦʤ ʢʨʝʜʠʪʦʚ 

[8]. 

ɺ 90-ʙʫʤʘʛʘʭ ʝ ʠʜʝʘʣɹʥrʤ ʛʛ. ʧʨʦʮʝʩʩ ʨʘʟʚʠʪʠʷ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨrʥʢʝ ʟʘʤʝʪʥʦ ʠʩʧʦʣɹʟʫʝʤʦʡ 

ʫʩʢʦʨʠʣʩʷ. ʇʦʩʣʝʜʩʪʚʠʷ ʝʚʨʦʟʘʡʤʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʦʙ̡ʝʤ ʙʳʣʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʧʨʝʦʜʦʣʝʥʳ. ɹʘʟʘ ʨrʥʢʘʭ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʨʳʥʢʘ ʦʪʤʝʯʝʥr ʨʘʩʰʠʨʠʣʘʩʴ ʙʣʠʞʥʝʛʦ ʟʘ ʩʯʝʪ 

ʧʨʠʪʦʢʘ ʦʛʨʘʥʠʯʝʥʠ̫ ʥʦʚʦʡ ʢʣʠʝʥʪʫʨʳ ʠʟ ʯʠʩʣʘ ʟʘʤʝʪʥrʤ ʩʨʝʜʥʠʭ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 
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ʢʦʨʧʦʨʘʮʠʡ ʢʘʧʠʪʘʣʘ ʠʟ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʭ ʪʘʢʠʤ ʩʪʨʘʥ ʩʨʝʜʩʪʚ, ʥʦ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ 

ʚʥʝhʥʠʡ ʠʥʚʝʩʪʦʨʦʚ ʠʟ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʘ ʚrʧʫʩʢʘ ʪʘʢʞʝ ʚʦʣʥʫ ʠʟ ʙʳʚʰʠʭ 

ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʠʭ ʚrʩʦʢʠʡ ʩʪʨʘʥ.  

ɿʘʤʝʪʥʦ ʨʘʩʰʠʨʠʣʩʷ ʩʧʠʩʦʢ ʚʘʣʶʪ ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ 

ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʘʭ. ʉʪʘʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʘʞʝ ʪʘʢʠʝ 

ʵʢʟʦʪʠʯʝʩʢʠʝ ʚʘʣʶʪʳ, ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʶʞʥʦʘʬʨʠʢʘʥʩʢʠʡ ʨʘʥʜ, 

ʘʨʛʝʥʪʠʥʩʢʠʝ ʧʝʩʦ, ʭʦʨʚʘʪʩʢʠʝ ʢʫʥʳ ʠ ʜʘʞʝ ʨʦʩʩʠʡʩʢʠʝ ʨʫʙʣʠ. 

ʉ ʤʦʤʝʥʪʘ ʚʚʝʜʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥrʝ ʝʜʠʥʦʡ ʦʙʦʩʪʨʝʥʠ̫ ʚʘʣʶʪʳ çʝʚʨʦè ʜʣʷ 11 association ʩʪʨʘʥ - 

ʯʣʝʥʦʚ ɽʉ ʥʘʯʘʣʩʷ ʧʦʜʚʦʜ̫ ʚʳʧʫʩʢ ʙrʩʪʨʦ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩ ʥʦʤʠʥʘʣʦʤ ʤʦʞʝʪ ʚ ʥʦʚʦʡ 

ʚʘʣʶʪʝ. ʉ ʝʚʨʦʥʦʪr ʩʦʟʜʘʥʠʝʤ ʙʦʣʝʝ, ʪ.ʥ. çɽʚʨʦʣʵʥʜʘè ʣʶʙʘʷ ʦʩʫɦʝʩʪʚʣʝʥ ʵʤʠʩʩʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩʨʘʚʥʝʥʠʠ ʩʪʨʘʥ ʢʦʤʧʘʥʠʠ ʫʯʘʩʪʥʠʮ ʚʘʣʶʪʥʦʛʦ ʜʦʣʛʦʚrʭ ʩʦʶʟʘ ʙʫʜʝʪ 

ʨʘʟʚʠʪrʭ ʧʨʦʠʩʭʦʜʠʪʴ ʧʝʨʩʧʝʢʪʠʚ ʚ ʝʚʨʦ. ʂʘʢ ʧʦʣʘʛʘʶʪ ʩʚ̫ʟʘʥʦ ʩʧʝʮʠʘʣʠʩʪʳ, ʩ ʫʤʝʥʴʰʝʥʠʝʤ 

ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʙrʣʦ ʨʠʩʢʘ ʘʢʮʠʡ ʠ ʨʠʩʢʘ ʠʟʤʝʥʝʥʠʷ ʢʦʤʧʘʥʠʝʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʨʘʚʦʚʳʭ 

ʨʦʩʩʠʡʩʢʠʭ ʫʩʣʦʚʠʡ ʥʝʬʪɹ ʠʛʨʳ ʥʘ ʨʳʥʢʝ ʩʦʟʜʘʁʪ ʜʦʣʞʥʦ ʥʘʯʘʪʴʩʷ ʧʦʩʪʝʧʝʥʥʦʝ ʚʩʝʛʦ ʩʥʠʞʝʥʠʝ ʚʥʝhʥʠʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʨʝʞʜʝ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ. ɺ ʩʚʦʶ ʨʘʩhʠʨʝʥʠ̫ ʦʯʝʨʝʜʴ ʧʦʣʥʘ̫, ʝʚʨʦ ʜʦʣʞʥʦ 

ʙʘʥʢʘʤʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʝʚʨʦʧʝʡʩʢʦʛʦ ʬʦʨʤʘ ʨʳʥʢʘ ʫʢʨʝʧʠʪɹ ʦʙʣʠʛʘʮʠʡ. ʆʙʲʝʤ 

ʨʳʥʢʘ ʤʝʩʪʥrʝ ʚʦʟʨʦʩ ʩ 4,1 ʤʣʨʜ. ʩʨʝʜʠ ʜʦʣʣ ʣʘʪʠʥʩʢʦʡ. ʚ 1973 ʛ. ʜʦ ʙʦʣʝʝ ʯʝʤ 2 ʜʝʬʦʣʪʘ ʪʨʣʥ. ʜʦʣʣ., ʚ 

1996 ʛ., ʘ ʚ ʠʩʩʣʝʜʦʚʘʥʠ̫ 1998 ʚʠʜʘʤ ʛ. ʦʥ ʩʦʩʪʘʚʠʣ - 3,25 ʪʨʣʥ ʘʩʩʦʮʠʘʮʠʠ. ʜʦʣʣ. ɺ 1999 ʛ. ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʤʠʨʦʚʳʝ ʨʘʟʙʠʪɹ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʢʦʣʠʯʝʩʪʚʦ ʢʦʨʧʦʨʘʮʠʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʚʳʧʫʩʪʠʣʠ ʟʘʤʝʪʥʦ ʦʙʣʠʛʘʮʠʡ ʥʘ ʩʫʤʤʫ ʧʦʩʣʝʜʫʁɦʝʛʦ 1,35 ʪʨʣʥ. ʜʦʣʣ., ʯʪʦ ʥʘ 51% ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʙʦʣʴʰʝ ʛʦʚʦʨʠʤ, 

ʯʝʤ ʚ 1998 ʛ. ʇʨʠ ʵʪʦʤ ʥʘ baclays ʜʦʣʶ ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʫʚʝʣʠʯʠʚʘʣʠ ʧʨʠʰʣʦʩʴ ʦʨʛʘʥr 45 ʧʨʦʮʝʥʪʦʚ ʦʪ ʚʩʝʭ ʯʠʩʣʝ ʚʳʧʫʱʝʥʥʳʭ ʚ 1999 ʛ. ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʣʠʛʘʮʠʡ ʨrʥʢʘʭ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʥʘ ʜʦʣʶ ʤɻʠʩʩʠʠ ʜʦʣʣʘʨʦʚʳʭ ʙʫʤʘʛ 42 ʧʨʦʮʝʥʪʘ. ɺ ʤʝʞʜʫʥʘʨʦʜʥʦʤ 1998 ʧʦʜʧʘʜʫʪ ʛ. ʩʠʪʫʘʮʠʷ 

ʙʳʣʘ ʚrʙʠʨʘʝʪ ʦʙʨʘʪʥʘʷ: ʚʳʧʫʩʢ ʩʚ̫ʟʝʡ ʜʦʣʣʘʨʦʚʳʭ ʦʩʪʫʧʠʣʠ ʦʙʣʠʛʘʮʠʡ ʩʦʩʪʘʚʠʣ 48 ʧʨʦʛʨʘʤʤr ʧʨʦʮʝʥʪʦʚ, 

ʘ ʦʙʣʠʛʘʮʠʡ ʚ ʝʚʨʦʚʘʣʶʪʘʭ - 22 ʜʚʦʡʥʦʛʦ ʧʨʦʮʝʥʪʘ ʦʪʟrʚʘ. 

ʇʦʯʪʠ ʥʝʧʨʝʨʳʚʥʦʝ ʧʨʦʜʦʣʞʝʥʠʝ ʨʘʟʚʠʪʠʷ ʝʚʨʦʨʳʥʢʦʚ ʚ 

ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʪʨʠʜʮʘʪʠ ʣʝʪ ʧʨʠ ʩʘʤʦʡ ʨʘʟʥʦʦʙʨʘʟʥʦʡ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʥʲʶʥʢʪʫʨʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʴ 

ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ ʠ ʝʛʦ ʧʨʝʚʦʩʭʦʜʩʪʚʦ ʥʘʜ ʚʩʷʢʠʤ ʞʝʩʪʢʦ 

ʨʝʛʫʣʠʨʫʝʤʳʤ ʨʳʥʢʦʤ. ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʨʳʥʢʠ ʧʨʠʩʧʦʩʦʙʠʣʠʩʴ ʢ 

ʦʙʩʪʘʥʦʚʢʝ, ʙʳʩʪʨʦ ʠ ʵʬʬʝʢʪʠʚʥʦ ʫʜʦʚʣʝʪʚʦʨʷʣʠ ʧʦʪʨʝʙʥʦʩʪʴ 

ʟʘʝʤʱʠʢʦʚ. ʕʪʦ ʙʳʣʦ ʙʳ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ, ʙʫʜʴ ʦʥʦ ʬʠʥʘʥʩʦʚʳʤ ʠʣʠ ʯʠʩʪʦ 

ʙʘʥʢʦʚʩʢʠʤ. ʂʨʫʧʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʙʘʥʢʠ ʙʳʣʠ ʪʘʢʞʝ 

ʠʥʠʮʠʘʪʦʨʘʤʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ, ʢʦʪʦʨʘʷ 

ʫʩʢʦʨʠʣʘʩʴ ʠ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʣʘʩʴ ʩ 80-ʭ ʛʛ. 

ʊʘʢʠʤ ʤʣʨʜ ʦʙʨʘʟʦʤ ʥʘʩʪʦ̫ ʝɦʝ, ʨʘʟʚʠʪʠʝ ʝʚʨʦʨʳʥʢʦʚ ʦʩʥʦʚʥrʤʠ - ʵʪʦ ʚ ʦʩʥʦʚʥʦʤ ʬʫʥʢʮʠʷ 

ʤʤʚʙ ʢʨʫʧʥʳʭ ʨʘʟʚʠʪrʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʘʥʢʦʚ. ʪɻʘʧʘ ʀʤʝʥʥʦ ʦʥʠ ʩʪʦʷʣʠ ʫ ʠʩʪʦʢʦʚ 

ʢʦʨʧʦʨʘʮʠʠ ʩʦʟʜʘʥʠʷ ʥʝʬʪ̫ʥʦʛʦ ʠ ʙʳʩʪʨʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʦʮʝʥʪr ʝʚʨʦʨʳʥʢʦʚ. ʋʚʝʣʠʯʠʚ ʩʪʘʪʠʩʪʠʢʝ ʯʠʩʣʦ ʫʨʦʚʥʝ ʩʚʦʠʭ 

ʫʯʨʝʞʜʝʥʠʡ ʚ ʤʣʨʜ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥʘʭ, ʦʥʠ ʚʩʪʫʧʠʣʠ ʚ ʨʁʠʩʪʦʚ ʢʦʥʢʫʨʝʥʮʠʶ ʣʠʢʚʠʜʥʦʡ ʩ 
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ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʦʩʦʙʦʡ ʩʠʩʪʝʤʘʤʠ. ʆʥʠ ʧʨʦʚʦʜʠʣʠ ʤɻʠʩʩʠ̫ ʦʧʝʨʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥ ʚ 

ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪʘʭ ʚ ʩʤʦʛʫʪ ʧʦʣʴʟʫ ʥʝʨʝʟʠʜʝʥʪʦʚ ʧʦ ʤʝʨʝ ʫʯʘʩʪʠʝ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥrʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʦʛʦ ʠʟʥʘʯʘʣɹʥʦ ʦʙʤʝʥʘ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʠʨʫʷ ʨʝʛʠʩʪʨʠʨʫʁʪʩ̫ ʪʘʢʠʤ ʦʩʫɦʝʩʪʚʣ̫ʝʪʩ̫ ʧʫʪʝʤ, 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʝʭʘʥʠʟʤ ʩʚʦʝʛʦ ʮʝʥʪʨʘ. ʉʝʡʯʘʩ ʦʥʠ ʥʘʣʦʛʦʚ ʩʪʨʝʤʷʪʩʷ ʫʚʝʣʠʯʝʥʠʁ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʦʚʦʝ ʧʦʟʚʦʣʠʣʘ 

ʧʨʦʩʪʨʘʥʩʪʚʦ ʩʚʦʙʦʜʥʦʛʦ ʚrʧʫʩʢ ʨʘʟʚʠʪʠʷ ʯʠʩʪʦʡ ʫʩʣʫʛ, ʢʦʪʦʨʳʤ ʪɻʦʛʦ ʩʪʘʣ ʝʜʠʥʳʡ 

ʝʚʨʦʧʝʡʩʢʠʡ ʧʨʦʮʝʥʪʦʚ ʨʳʥʦʢ societe. ʇʘʨʘʣʣʝʣʴʥʦ ʦʥʠ ʫʚʝʣʠʯʠʚʘʣʠ ʨrʥʦʢ ʚʩʶ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʩʚʦʝʡ ʨ̫ʜʫ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʪʘʚʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʤʝʨʝ ʫʯʘʩʪʠʝ ʦʩʣʘʙʣʝʥʠʷ 

ʨʝʛʣʘʤʝʥʪʘʮʠʡ. 

ʉ ʧʦʤʦʱʴʶ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʙʘʥʢʠ ʩʤʦʛʣʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʩʚʦʠ 

ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ, ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ ʚ ʚʠʜʝ ʩʧʨʵʜʘ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʜʝʧʦʟʠʪʥʦʡ ʩʪʘʚʢʠ ʦʙʝʩʧʝʯʠʚʘʣʠ ʣʠʢʚʠʜʥʦʩʪʴ ʩʚʦʠʭ ʘʢʪʠʚʦʚ ʠ 

ʧʦʣʫʯʘʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʠʥʩʪʨʫʤʝʥʪʳ, 

ʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʪʦʡ ʞʝ ʚʘʣʶʪʝ, ʯʪʦ ʠ ʦʩʥʦʚʥʘʷ ʤʘʩʩʘ ʜʝʧʦʟʠʪʦʚ. 

ɼʣʷ ʟʘʝʤʱʠʢʦʚ ʵʪʦ ʦʟʥʘʯʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʴʰʝ ʟʘʥʷʪʴ ʥʘ ʙʦʣʝʝ 

ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʠ ʧʦʜ ʤʝʥʴʰʠʡ ʧʨʦʮʝʥʪ, ʯʝʤ ʥʘ ʠʭ ʚʥʫʪʨʝʥʥʠʭ 

ʨʳʥʢʘʭ. 

 

1.2 ʆʩʥʦʚʥʳʝ ʚʠʜʳ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 
 
           ʄʠʨʦʚʦʡ ʤʝʩ̫ʮʝʚ ʨʳʥʦʢ ʜʘʥʥʦʤ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚrʧʦʣʥʝʥʠ̫ - ʵʪʦ ʨʳʥʦʢ, ʥʘ ʢʦʪʦʨʦʤ ʚʢʣʁʯʘʁʪʩ̫ ʟʘʝʤʱʠʢ ʧʣʘʚʘʁɦʝʡ 

ʤʦʞʝʪ ʨʘʟʤʝʩʪʠʪʴ ʠʜʝʘʣɹʥrʤ ʩʚʦʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʣʶʙʦʡ ɻ ʬʬʝʢʪʠʚʥʦʩʪɹ ʩʨʦʢ ʟʘ ʧʨʝʜʝʣʘʤʠ ʨʦʩʩʠ̫ 

ʩʚʦʝʡ ʩʪʨʘʥʳ [7]. 

           ɺʩʝ ʙrʣʠ ʨʳʥʢʠ ʨʝʟʫʣɹʪʘʪʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʤʝʩ̫ʮʝʚ ʠʤʝʶʪ ʦʙʱʠʝ ʯʝʨʪʳ. ʕʪʦ ʥʝʢʦʪʦʨrʝ ʪʘʢʠʝ ʤʝʩʪʥrʡ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʢʘʢ ʵʤʠʩʩʠʷ ʨʦʩʩʠ̫, ʦʮʝʥʢʘ, ʨʠʩʢʠ, ʩʪʨʘʥ ʩʚʷʟʘʥʥʳʝ ʠʩʧʦʣɹʟʫʝʤʦʡ ʩ ʥʠʤʠ, ʠ 

ʬʘʢʪʦʨʳ, ʜʘʥʥʦʤ ʚʣʠʷʶʱʠʝ ʥʘ ʠʭ ʩʪʦʠʤʦʩʪʴ. ʂʨʦʤʝ ʧʨʦʠʩʭʦʜʠʪ ʪʦʛʦ ʨʘʙʦʪʘʁɦʠʭ, ʠʟʫʯʘʶʪʩʷ ʤʦʪʠʚʳ ʯʘʩʪʥrʭ ʠ 

ʩʪʨʘʪʝʛʠʠ ʚʳʧʫʩʢʘ ʪʨʝʙʦʚʘʣʦ ʙʫʤʘʛ ʧʨʠʚʣʝʢʘʪɹ, ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʤɻʠʩʩʠʦʥʥʦʛʦ ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʚhʝʡʮʘʨʩʢʠʤʠ ʩʪʦʷʱʠʝ ʠʟʤʝʥʝʥʠʡ ʤʝʞʜʫ ʥʠʤʠ ʧʦʣʫʯʘʪɹ. 

          ʆʪʜʝʣʴʥʳʝ ʩʝʛʤʝʥʪʳ ʚʝʣʠʯʠʥʘ ʨʳʥʢʘ ʪʫʨʥʠʨʥrʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦʜʯʝʨʢʠʚʘʶʪ ʝʛʦ 

ʬʫʥʪ ʫʥʠʢʘʣʴʥʳʝ ʯʝʨʪʳ, ʘ ʪʘʢʞʝ ʚʝʩɹʤʘ ʥʝʢʦʪʦʨʳʝ ʢʘʧʠʪʘʣɹʥrʝ ʦʩʦʙʝʥʥʦʩʪʠ ʝʛʦ ʩʝʢʪʦʨʦʚ ʨʘʩhʠʨʝʥʠ̫. 

ʅʘʧʨʠʤʝʨ, ʮʝʥʥʳʝ ʧʦɻʪʦʤʫ ʙʫʤʘʛʠ ʥʦʚrʭ ʩ ʧʣʘʚʘʶʱʝʡ ʧʨʦʮʝʥʪʥʦʡ ʜʝʬʦʣʪʦʚ ʩʪʘʚʢʦʡ, 

ʥʝʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʚrʧʫʩʢ ʙʫʤʘʛʠ ʠʥʪʝʨʧʨʝʪʘʮʠʠ - eguity - linked ʧʨʠʚʣʝʯʝʥʠ̫ bonds, index - authority linked ʘʙʩʦʣʁʪʥʦ bonds 

(ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʝ ʠʥʚʝʩʪʦʨʘʤ ʦʙʣʠʛʘʮʠʠ, ʩʠʥʪʝʪʠʯʝʩʢʠʝ ʦʙʣʠʛʘʮʠʠ ʠ ʜʨ.).     

         ʥʦʚrʭ ʆʙʣʠʛʘʮʠʠ ʪʦʨʛʙʘʥʢʦʤ - ʵʪʦ ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʜʦʣʛʦʚʦʛʦ ʦʙ̡ʝʤʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. ɼʦʣʛ 

ʥʝʩʢʣʦʥʥʦʩʪʠ ʤʦʞʝʪ ʥʘʣʦʛ ʠʤʝʪʴ ʥʝʩʢʦʣʴʢʦ ʦʙrʯʥʦ ʬʦʨʤ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʤɻʠʪʝʥʪr ʢʘʧʠʪʘʣʦʚ international, 

ʚʢʣʶʯʘʷ ʢʦʤʤʝʨʯʝʩʢʠʝ ʧʨʦʠʩʭʦʜʠʪ ʙʫʤʘʛʠ ʠ ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʙʝʥʝʬʠʮʠʘʨʥrʤ ʮʝʥʥʳʝ ʨʘʟʣʠʯʥrʝ ʙʫʤʘʛʠ. 

ʆʙʣʠʛʘʮʠʠ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʥʠʭ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʬɻʬʝʢʪʠʚʥʦʩʪɹ ʧʷʪʴʶ ʨʦʩʩʠʡʩʢʠʤʠ ʛʣʘʚʥʳʤʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ exchange: 

- ʦʥʠ ʚʳʧʫʩʢʘʶʪʩʷ ʩ ʢʦʥʢʨʝʪʥʦʡ ʨʫʢʦʚʦʜʩʪʚʫ̫ʩɹ ʜʘʪʦʡ ʯʠʩʣʝ ʧʦʛʘʰʝʥʠʷ ʙʦʣʝʝ ʯʝʤ ʥʘ 

ʤʠʨʦʚʦʡ ʦʜʠʥ ʛʦʜ; 

- ʧʦ ʥʠʤ ʧʣʘʪʷʪʩʷ ʧʨʦʮʝʥʪʳ ʥʘ ʨrʥʦʢ ʧʝʨʠʦʜʠʯʥʦʡ ʨʘʥʝʝ ʦʩʥʦʚʝ; 
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- ʠʭ ʚʳʧʫʩʢʠ ʦʙɦʠʡ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩ ʥʦʤʠʥʘʣʦʤ ʥʘ ʦʪʥʦhʝʥʠʁ ʙʦʣʴʰʠʝ ʙʘʥʢ ʩʫʤʤʳ; 

- ʦʥʠ ʛʘʨʘʥʪʠʨʫʶʪʩʷ ʠ ʚʘʞʥrʝ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

ʦʙʲʝʜʠʥʝʥʠʝʤ ʢʦʪʦʨʦʤ ʙʘʥʢʦʚ ʦʤʘʥ; 

- ʦʙʣʠʛʘʮʠʠ, ʚʳʧʫʩʢʘʝʤʳʝ ʨrʥʢʦʤ ʥʘ ʢʨʫʧʥʳʝ ʩʫʤʤʳ, ʧʨʠʦʙʨʝʪʝʥʠ̫ ʭʦʨʦʰʦ ʜʘʥʥʦʡ 

ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ ʚʪʦʨʠʯʥʦʤ ʧʨʝʜʝʣʘʤʠ ʨʳʥʢʝ [25]. 

ʕʪʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʪʣʠʯʘʶʪ ʫʯʘʩʪʥʠʢʠ ʦʙʣʠʛʘʮʠʠ ʩʪʨʘʥr ʦʪ ʜʨʫʛʠʭ ʮʝʥʥʳʭ ʢʦʤʠʩʩʠʠ 

ʙʫʤʘʛ.  ɽʜʠʥʩʪʚʝʥʥʳʤ ʤʣʨʜ ʠʩʢʣʶʯʝʥʠʝʤ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʩʨʝʜʠ ʰʠʨʦʢʦ ʦʪʚʝʯʘʁɦʘ̫ ʠʟʚʝʩʪʥʳʭ ʚʠʜʦʚ 

ʦʙʣʠʛʘʮʠʡ ʯʠʩʣʝ ʷʚʣʷʝʪʩʷ ʙrʣʠ ʦʙʣʠʛʘʮʠʷ (ʙʦʥʜ ʧʦʜʧʘʜʫʪ) ʩ ʥʫʣʝʚʳʤ ʢʫʧʦʥʦʤ, ʧʦ ʦʙʣʠʛʘʮʠʡ ʢʦʪʦʨʳʤ ̫ ʚʣ̫ʝʪʩ̫ 

ʧʨʦʮʝʥʪʳ ʧʣʘʪʷʪʩʷ ʚ ʜʦʩʪʘʪʦʯʥʦ ʬʦʨʤʝ ʩʢʠʜʢʠ ʩ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚrʝ ʮʝʥʳ ʦʢʘʟrʚʘʝʪ ʧʦʢʫʧʢʠ. 

ʆʙʣʠʛʘʮʠʠ ʥʝʩʝʪ - ʵʪʦ ʩʝʨʪʠʬʠʢʘʪʳ, ʢʦʪʦʨʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʜʝʨʞʘʪ ʥʘʟrʚʘʝʪʩ̫ ʦʙʷʟʘʪʝʣʴʩʪʚʦ 

ʚʳʧʣʘʪʳ ʨrʥʦʢ ʠʥʚʝʩʪʦʨʫ ʠʣʠ ʟʘʝʤʱʠʢʫ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʘhʛʠ ʩʫʤʤʳ ʩʚʦʠʤ ʚ 

ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʩʨʦʢ ʜʦʣʛʦʩʨʦʯʥrʭ. ʉʫʱʝʩʪʚʫʝʪ ʥʦʤʠʥʘʣʴʥʘʷ london ʮʝʥʘ ʥʘʩʯʠʪrʚʘʣʦʩɹ ʦʙʣʠʛʘʮʠʠ, 

ʢʦʪʦʨʘʷ ʧʨʦʜʫʢʪʦʚ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʦʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʩʚ̫ʟʠ ʚʩʝʛʦ ʧʨʦʠʟʦhʣʦ ʧʝʨʠʦʜʘ ʝʝ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ vehicle, ʘ ʪʘʢʞʝ ʮʝʥʳ ʪʘʢʞʝ ʚʳʧʫʩʢʘ ʪʦʨʛʫʝʤrʭ ʠ ʨʳʥʦʯʥʘʷ ʮʝʥʘ, ʦʩʥʦʚʥrʤʠ ʢʦʪʦʨʘʷ ʤʦʞʝʪ 

ʢʦʣʝʙʘʪʴʩʷ. 

ʮʝʥʥrʝ ʉʝʨʪʠʬʠʢʘʪ ʩʚʦʁ ʦʙʣʠʛʘʮʠʠ ʪʘʢʞʝ ʟʘʡʤʦʤ ʦʧʨʝʜʝʣʷʝʪ ʧʨʦʮʝʥʪʳ, ʦʮʝʥʢʠ ʢʦʪʦʨʳʝ ʯʠʩʣʫ 

ʜʦʣʞʥʳ ʙʳʪʴ ʢʦʣʠʯʝʩʪʚʦ ʚʳʧʣʘʯʝʥʳ (ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ çʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʢʫʧʦʥʳ ʨʠʩʢʘè). ɺʣʘʜʝʣʝʮ 

ʦʙʣʠʛʘʮʠʠ ʠʩʧʦʣɹʟʫʝʤʦʡ ʦʪʨʝʟʘʝʪ ʢʫʧʦʥʳ ʦʪ ʪʦʨʛʫʝʤrʭ ʦʙʣʠʛʘʮʠʠ ʩʧʨʦʩ ʠ ʦʪʧʨʘʚʣʷʝʪ ʧʣʘʪʝʞʥʦʤʫ 

ʧʨʝʜʩʪʘʚʣ̫ ʪʁ ʘʛʝʥʪʫ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʝʤʫ ʬʫʥʪ ʙʳʣʠ ʨʠʩʫʥʦʢ ʚʳʧʣʘʯʝʥʳ ʧʨʦʮʝʥʪʳ ʚʘʣʦʚrʡ. 

ʆʙʣʠʛʘʮʠʠ ʤʦʞʥʦ ʥʝɻʢʩʧʦʨʪʝʨʦʚ ʨʘʟʜʝʣʠʪʴ ʫʩʧʝʭʘ ʥʘ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ. ʕʪʦ 

ʩʚ̫ʟʘʥʦ ʜʘʝʪ ʧʨʘʚʦ ʚʣʘʜʝʣʴʮʫ ʧʝʨʚʫʁ ʧʦʣʫʯʘʪʴ ʧʨʠʦʩʪʘʥʦʚʠʣʘ ʧʨʦʮʝʥʪʳ ʦʪ ʵʤʠʪʝʥʪʘ ʦʩʦʙʝʥʥʦ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 

ʚʩʝʛʦ ʧʨʝʞʜʝ ʧʝʨʠʦʜʘ plain ʚʨʝʤʝʥʠ, ʘ ʚʦʟʚʨʘʪ ʦʙʦʩʪʨʝʥʠ̫ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʜʦʣʛʘ ʪʘʢʞʝ ʪʦʣʴʢʦ ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʧʨʠ 

ʥʘʩʪʫʧʣʝʥʠʠ ʩʨʦʢʘ ʩʦʟʜʘʥʥrʝ ʧʦʛʘʰʝʥʠʷ . 

ʆʙʣʠʛʘʮʠʠ ʢʦʤʧʘʥʠʡ ʤʦʛʫʪ ʤʝʩʪʥrʝ ʙʳʪʴ ʚʳʧʫʱʝʥʳ ʚ ʭʝʜʞʠʨʦʚʘʥʠʝ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʠ 

ʨʝʛʠʩʪʨʘʮʠʦʥʥʦʡ ʬʦʨʤʝ. ɺ ʨrʥʢʘ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʩʦʙʩʪʚʝʥʥʠʢʘ ʬʦʨʤʝ ʚʦʟʤʦʞʝʥ ʚʘʣʁʪʥrʝ ʪʦʣʴʢʦ 

ʦʜʠʥ ʢʨʘʡʥʝʡ ʩʦʙʩʪʚʝʥʥʠʢ ʣʠʢʚʠʜʥʦʩʪʠ; ʚ ʨʝʛʠʩʪʨʘʮʠʦʥʥʦʡ ʬʦʨʤʝ ʬʠʥʘʥʩʦʚʦʛʦ ʵʤʠʪʝʥʪ ʚʝʜʝʪ ʞʫʨʥʘʣ 

ʛʦʜʫ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʧʝʨʝʜʘʥr [26]. 

ʈʳʥʦʢ ʦʙʣʠʛʘʮʠʡ ʛʣʘʚʥrʤʠ ʧʦ ʩʬʝʨʝ ʦʭʚʘʪʘ ʩʪʘʚʢʠ ʤʦʞʥʦ ʟʘʩʣʫʞʠʚʠhʭ ʨʘʟʙʠʪʴ ʥʘ ʪʨʠ 

ʦʩʥʦʚʥʳʝ special ʛʨʫʧʧʳ: 

- ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ ʢʦʤʠʩʩʠʠ ʦʙʣʠʛʘʮʠʡ ʟʘʠʤʩʪʚʦʚʘʥʠ̫ʤ; 

- ʚʥʝʰʥʠʡ ʨʳʥʦʢ ʧʨʝʜʩʪʘʚʣʝʥ ʦʙʣʠʛʘʮʠʡ; 

- ʨʳʥʦʢ ʧʦʨʦʞʜʘʣʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʟʜʘʁʪ. 

ʀʥʩʪʨʫʤʝʥʪ ʚʥʫʪʨʝʥʥʝʛʦ ʜʝʧʦʟʠʪr ʨʳʥʢʘ - ʵʪʦ ʦʙʣʠʛʘʮʠʷ, ʚʳʧʫʱʝʥʥʘʷ ʚ 

ʩʧʦʩʦʙʫ ʩʪʨʘʥʝ ʚʩʝʤʫ, ʛʜʝ ʥʘʭʦʜʠʪʩʷ ʵʤʠʪʝʥʪ goldman, ʠ ʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʡ ʚ ʚʘʣʶʪʝ ʪʘʢʞʝ ʵʪʦʡ ʬʨʘʥʢʬʫʨʪʩʢʘ̫ 

ʩʪʨʘʥʳ.  

ɺʥʫʪʨʝʥʥʠʝ ʩʪʦʠʪ ʨʳʥʢʠ ʨʝʛʫʣʠʨʫʶʪʩʷ ʚʥʫʪʨʝʥʥʠʤʠ ʦʙ̡ʝʢʪʦʤ ʚʣʘʩʪʷʤʠ ʦɦʫɦʝʥʠ̫, ʯʪʦʙʳ 

ʟʘʱʠʪʠʪʴ russia ʠʥʚʝʩʪʦʨʦʚ ʠ ʩʦʙʠʨʘʪʴ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʘʣʦʛʠ ʙʝʟʦʧʘʩʥrʭ. ʎɹ ʠ ʄʠʥʬʠʥ ʪʘʢʞʝ ʙʦʣʝʝ ʩʦʟʜʘʶʪ 

ʩʪʨʦʡʥʫʶ ʩʠʩʪʝʤʫ ʧʨʦʮʝʥʪʥrʭ ʟʘʝʤʱʠʢʦʚ ʧʦʛʘhʝʥʠ̫, ʞʝʣʘʶʱʠʭ ʧʦʣʫʯʠʪʴ ʙʦʣʝʝ ʜʦʩʪʫʧ ʥʘ 

ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪʦʚ ʨʳʥʦʢ ʩʠʩʪʝʤr ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʝʛʦ ʙʦʣʝʝ ʧʦʜʜʝʨʞʠʚʘʪʴ ʠ ʩʦʭʨʘʥʷʪʴ 

ʜʝʥʝʞʥʳʝ ʬʦʨʤ ʟʘʧʘʩʳ ʙʦʣʝʝ. ʆʯʝʥʴ ʯʘʩʪʦ ʚrʧʫʩʢʘ ʦʙʣʠʛʘʮʠʠ ʨʝʛʠʩʪʨʠʨʫʶʪʩʷ 
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ʨʘʟʤʝɦʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʨʘʚʦ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʠ ʫ ʪʝʨʨʠʪʦʨʠʠ ʠʩʪʦʯʥʠʢʘ 

ʫʜʝʨʞʠʚʘʶʪʩʷ ʥʘʣʦʛʠ - ʵʪʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʥʘʟʳʚʘʝʪʩʷ ʩʪʨʘʥ ʥʘʣʦʛ ʥʘ ʜʦʭʦʜʳ ʦʟʥʘʯʘʝʪ ʠʥʦʩʪʨʘʥʥʳʭ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʠ ʚ ʨʘʟʤʝɦʝʥʠ̫ ʦʩʥʦʚʥʦʤ ʧʨʦʪʠʚ ʵʪʦ ʢʘʩʘʝʪʩʷ ʩʧʝʢʫʣʷʪʠʚʥʳʭ 

ʭʦʟ̫ʡʩʪʚʫʁɦʠʭ ʦʙʣʠʛʘʮʠʡ. 

           ʄʥʦʛʠʝ ʚʥʫʪʨʝʥʥʠʝ ʩʝʛʦʜʥ̫ ʥhʠʡ ʨʳʥʢʠ ʣʠhʝʥʥrʡ ʦʪʢʨʳʪʳ ʜʣʷ ʚʥʝʰʥʠʭ ʯʝʨʝʟ ʟʘʝʤʱʠʢʦʚ, 

ʢʦʪʦʨʳʝ, ʩʦʛʣʘʩʥʦ ʥʘʭʦʜʷʩʴ ʩʚ̫ʟʠ ʚʥʝ ʩʪʨʘʥʳ ʧʨʝʙʳʚʘʥʠʷ, ʚʘʣʁʪʥrʝ ʤʦʛʫʪ ʚʳʧʫʩʢʘʪʴ 

ʦʙʣʠʛʘʮʠʠ ʚ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʤʝʩʪʥʦʡ ʢʘʩʘʝʪʩ̫ ʚʘʣʶʪʝ ʜʣʷ ʧʨʦʜʘʞʠ ʪʦʛʦ ʚʥʫʪʨʝʥʥʠʤ ʠʥʚʝʩʪʦʨʘʤ, 

ʩʣʝʜʫʝʪ ʝʩʣʠ ʚrʧʫʩʢʘ ʦʥʠ ʧʦʜʯʠʥʷʶʪʩʷ ʪʝʤ ʞʝ ʟʘʢʦʥʘʤ, ʪ.ʝ. ʙrʣʘ ʝʩʣʠ ʟʘʝʤʱʠʢʠ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʠ ʧʦ ʥʠʤ ʢʫʧʦʥʥʦʡ ʟʘʧʣʘʯʝʥʳ ʦʙrʯʥʦ ʥʘʣʦʛʠ. 

           ɺ ʦʪʣʠʯʠʝ plain ʦʪ ʦʙʣʠʛʘʮʠʡ, ʚʳʧʫʱʝʥʥʳʭ ʥʘ ʨʝʮʠʢʣʠʨʦʚʘʥʠʠ ʚʥʝʰʥʝʤ ʪʨʝʙʦʚʘʥʠ̫ʤ ʠ ʚʥʫʪʨʝʥʥʝʤ 

ʨʳʥʢʘʭ, ʥʘ ʠʥʪʝʨʝʩʘʭ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʥʝ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʟʘʢʦʥʳ ʥʠ ʯʘʩʪɹ  ʁʦʜʥʦʡ ʪʦʛʦ 

ʩʪʨʘʥʳ. 

           ʈʳʥʦʢ ʨʝʘʣɹʥʦʤʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʣʘʜʘʝʪ ʧʨʦʛʨʘʤʤr ʰʠʨʦʢʠʤ ʧʨʝʜʩʪʘʚʣʝʥr ʩʧʝʢʪʨʦʤ 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʨʝʟʫʣɹʪʘʪʝ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʀʭ ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʧʦ 

ʜʝʩ̫ʪɹ ʨʘʟʣʠʯʥʳʤ ʧʨʦʩʧʝʢʪ ʢʨʠʪʝʨʠʷʤ: 

ʧʦ ʩʧʦʩʦʙʫ ʚrʩʦʢʠʤʠ ʚʳʧʣʘʪʳ ʜʦʭʦʜʘ: 

- ʦʙʣʠʛʘʮʠʡ ʦʙʣʠʛʘʮʠʠ eligible ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ; 

- standart ʦʙʣʠʛʘʮʠʠ ʩ ʧʣʘʚʘʶʱʝʡ ʩʪʘʚʢʦʡ; 

- ʣʘʁɦʠʭ ʦʙʣʠʛʘʮʠʠ ʙʫʤʘʛʠ ʩ ʥʫʣʝʚʳʤ ʢʫʧʦʥʦʤ ʧʦʜʧʘʜʫʪ [23]. 

           ʆʙʣʠʛʘʮʠʠ ʩ ʧʣʘʚʘʶʱʝʡ ʠʁʣʝ ʧʨʦʮʝʥʪʥʦʡ ʟʘʝʤɦʠʢʦʚ ʩʪʘʚʢʦʡ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʜʦʣʛʦʚrʝ ʩʨʝʜʥʝʩʨʦʯʥʳʝ. ʊʘʢʞʝ ʩʫʱʝʩʪʚʫʶʪ çʜʦʩʪʠʛʣʠ ʚʝʯʥʳʝ ʢʦʪʦʨrʭè ʦʙʣʠʛʘʮʠʠ, ʙʝʟ ʩʨʦʢʘ ʨʝʡʪʠʥʛ 

ʧʦʛʘʰʝʥʠʷ. 

ʧʦ ʩʧʦʩʦʙʫ ʩʪʨʘʥʦʚʦʡ ʧʦʛʘʰʝʥʠʷ bank: 

- ʦʙʣʠʛʘʮʠʠ ʩ ʦʧʮʠʦʥʦʤ ʥʘ ʥʝʢʦʪʦʨrʭ ʧʦʢʫʧʢʫ; 

- ʦʙʣʠʛʘʮʠʠ ʩ ʦʧʮʠʦʥʦʤ ʥʘ ʜʦʣʛʦʚʦʡ ʧʨʦʜʘʞʫ ʨʘʟʚʠʪrʝ; 

- ʦʙʣʠʛʘʮʠʠ ʩ ʦʧʮʠʦʥʦʤ ʫʨʝʛʫʣʠʨʦʚʘʪɹ ʥʘ ʧʦʢʫʧʢʫ ʠ ʥʘ ʧʨʦʜʘʞʫ; 

- plain ʦʙʣʠʛʘʮʠʠ icma ʙʝʟ ʧʨʘʚʘ ʜʦʩʨʦʯʥʦʛʦ ʥʘʮʠʦʥʘʣɹʥrʭ ʦʪʟʳʚʘ ʵʤʠʪʝʥʪʦʤ. 

ʧʦ ʚʘʣʶʪʝ ʯʠʩʣʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʧʨʠʚʣʝʢʘʁɦʠʤ: 

- ʤʦʥʦʚʘʣʶʪʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʦʙʣʘʜʘʝʪ - ʵʤʠʩʩʠʷ ʦʙʣʠʛʘʮʠʡ 

ʩʘʤʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʨʝʫʚʝʣʠʯʠʚʘʪɹ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʚʘʣʶʪʝ; 

- ʙʫʤʘʛʠ ʜʚʦʡʥʘʷ ʚʘʣʶʪʥʘʷ ʜʝʥʦʤʠʥʘʮʠʷ - ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʥʦʤʠʥʘʣ ʢʦʣʠʯʝʩʪʚʦ ʚʳʨʘʞʝʥ ʚ ʦʜʥʦʡ ʩʦʟʜʘʁʪ 

ʚʘʣʶʪʝ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʨrʥʢʦʤ ʚʳʧʣʘʪʳ ʪʝʢʫɦʝʝ - ʚ ʜʨʫʛʦʡ. 

ʧʦ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ: 

- ʛʦʜʫ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʦʙʣʠʛʘʮʠʠ; 

- ʦʙʳʯʥʳʝ ʛʘʨʘʥʪʠʠ ʦʙʣʠʛʘʮʠʠ ʪʘʢʞʝ. 

ʂʦʥʚʝʨʪʠʨʫʝʤʳʝ ʦʙʣʠʛʘʮʠʠ ʚʭʦʜ̫ʪ - ʵʪʦ ʜʦʣʛʦʚʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʛʨʘʜʘʮʠʁ ʮʝʥʥʳʝ ʤʤʚʙ 

ʙʫʤʘʛʠ, ʢʦʪʦʨʳʝ ʤʝʪʦʜ ʦʙʝʩʧʝʯʠʚʘʶʪ ʠʭ ʚʣʘʜʝʣʴʮʘʤ ʧʨʘʚʦ (ʥʦ ʥʝ 

ʠʥʚʝʩʪ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʦʣʦʞʠʪʝʣɹʥrʡ) ʦʙʤʝʥʷʪʴ ʜʘʥʥʳʝ ʨʦʩʩʠ̫ ʦʙʣʠʛʘʮʠʠ ʚ ʪʝʯʝʥʠʝ ʙʫʤʘʛʠ ʟʘʨʘʥʝʝ ʦʢʦʣʦ 

ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ ʥʘ ʦʜʥʘʢʦ ʬʠʢʩʠʨʦʚʘʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʮʝʥʥʳʭ ʯʠʩʣʫ ʙʫʤʘʛ japan 

ʵʪʦʛʦ ʞʝ ʵʤʠʪʝʥʪʘ ʜʘʥʥʦʤ. 
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ʂʘʢ ʧʨʘʚʠʣʦ, ʢʦʥʚʝʨʪʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ ʠʣʠ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ. ɺ ʨʝʰʝʥʠʠ ʦ ʚʳʧʫʩʢʝ ʵʤʠʪʝʥʪ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʦʙʣʠʛʘʮʠʡ ʧʦʤʠʤʦ ʪʨʘʜʠʮʠʦʥʥʳʭ ʘʪʨʠʙʫʪʦʚ 

ʦʙʣʠʛʘʮʠʡ (ʥʦʤʠʥʘʣ, ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ, ʚʝʣʠʯʠʥʘ ʢʫʧʦʥʥʦʡ ʩʫʤʤʳ ʠ 

ʧʦʨʷʜʦʢ ʝʝ ʚʳʧʣʘʪʳ) ʜʦʣʞʝʥ ʫʢʘʟʘʪʴ ʩʣʝʜʫʶʱʠʝ ʦʙʷʟʘʪʝʣʴʥʳʝ 

ʘʪʨʠʙʫʪʳ: 1) ʪʠʧ ʮʝʥʥʦʡ ʙʫʤʘʛʠ, ʚ ʢʦʪʦʨʫʶ ʙʫʜʝʪ ʢʦʥʚʝʨʪʠʨʦʚʘʪʴʩʷ 

ʦʙʣʠʛʘʮʠʷ; 2) ʜʣʠʪʝʣʴʥʦʩʪʴ ʢʦʥʚʝʨʩʠʦʥʥʦʛʦ ʧʝʨʠʦʜʘ; 3) ʮʝʥʘ 

ʢʦʥʚʝʨʪʘʮʠʠ, ʪʦ ʝʩʪʴ ʮʝʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʘʢʮʠʠ ʙʫʜʫʪ ʦʙʤʝʥʠʚʘʪʴʩʷ. ʆʥʘ 

ʤʦʞʝʪ ʙʳʪʴ ʧʦʩʪʦʷʥʥʦʡ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʢʦʥʚʝʨʩʠʦʥʥʦʛʦ ʧʝʨʠʦʜʘ, 

ʤʦʞʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʯʝʨʝʟ ʦʧʨʝʜʝʣʝʥʥʳʝ ʠʥʪʝʨʚʘʣʳ. ʎʝʥʘ 

ʢʦʥʚʝʨʪʘʮʠʠ - ʵʪʦ ʫʩʣʦʚʥʘʷ ʚʝʣʠʯʠʥʘ, ʚ ʪʦʤ ʩʤʳʩʣʝ, ʯʪʦ ʠʥʚʝʩʪʦʨʫ ʥʝ 

ʥʘʜʦ ʧʣʘʪʠʪʴ ʝʝ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ; 4) ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʦʮʝʜʫʨʥʳʝ 

ʧʨʦʙʣʝʤʳ: ʠʤʝʝʪ ʣʠ ʧʨʘʚʦ ʠʥʚʝʩʪʦʨ ʧʦʣʫʯʘʪʴ ʯʘʩʪʴ ʘʢʮʠʠ ʚ ʭʦʜʝ 

ʢʦʥʚʝʨʪʘʮʠʠ? ʛʜʝ ʙʫʜʝʪ ʧʨʦʭʦʜʠʪʴ ʢʦʥʚʝʨʪʘʮʠʷ? ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʧʨʠ 

ʢʦʥʚʝʨʪʘʮʠʠ ʫʯʠʪʳʚʘʝʪʩʷ ʥʘʢʦʧʣʝʥʥʘʷ ʢʫʧʦʥʥʘʷ ʩʫʤʤʘ? 5) ʩʧʦʩʦʙʳ 

ʟʘʱʠʪʳ ʧʨʘʚ ʦʙʣʘʜʘʪʝʣʷ ʦʙʣʠʛʘʮʠʠ ʧʨʠ ʜʨʦʙʣʝʥʠʠ ʘʢʮʠʡ, ʚʳʧʣʘʪʝ 

ʧʨʦʮʝʥʪʦʚ ʚ ʚʠʜʝ ʘʢʮʠʡ, ʚʳʧʫʩʢʝ ʜʨʫʛʠʭ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʧʨʠ ʩʣʠʷʥʠʠ ʠʣʠ ʧʦʛʣʦʱʝʥʠʠ ʵʤʠʪʝʥʪʘ ʦʙʣʠʛʘʮʠʠ. 

ʇʦʩʢʦʣʴʢʫ ʚʣʘʜʝʣʝʮ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ ʦʙʣʠʛʘʮʠʠ ʠʤʝʝʪ ʧʨʘʚʦ 

ʭʨʘʥʠʪʴ ʝʝ ʜʦ ʧʦʛʘʰʝʥʠʷ ʠ ʧʦʣʫʯʘʪʴ ʧʦʣʦʞʝʥʥʳʝ ʢʫʧʦʥʥʳʝ ʚʳʧʣʘʪʳ, ʘ 

ʤʦʞʝʪ ʠ ʢʦʥʚʝʨʪʠʨʦʚʘʪʴ ʝʝ ʚ ʫʜʦʙʥʦʝ ʚʨʝʤʷ, ʪʦ ʢʦʥʚʝʨʪʠʨʫʝʤʫʶ 

ʦʙʣʠʛʘʮʠʶ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʢʦʤʧʦʟʠʮʠʶ ʜʚʫʭ ʮʝʥʥʳʭ ʙʫʤʘʛ: 

ʘ) ʦʙʳʯʥʦʡ ʢʫʧʦʥʥʦʡ ʦʙʣʠʛʘʮʠʠ;  

6) ʢʘʢʦʛʦ-ʪʦ ʢʦʣʠʯʝʩʪʚʘ ʦʧʮʠʦʥʦʚ ʥʘ ʧʦʢʫʧʢʫ ʘʢʮʠʡ ʵʤʠʪʝʥʪʘ. 

ʊʘʢ ʢʘʢ ʚʣʘʜʝʣʝʮ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ ʦʙʣʠʛʘʮʠʠ ʠʤʝʝʪ ʧʨʠʚʠʣʝʛʠʶ 

ʧʨʘʚʦ ʥʘ ʢʦʥʚʝʨʪʘʮʠʶ, ʪʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʢʫʧʦʥʥʳʝ ʚʳʧʣʘʪʳ ʧʦ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʤ ʦʙʣʠʛʘʮʠʷʤ ʥʠʞʝ, ʯʝʤ ʧʦ ʦʙʳʯʥʳʤ ʢʫʧʦʥʥʳʤ (ʩ 

ʪʘʢʠʤ ʞʝ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʠ ʫʨʦʚʥʝʤ ʨʠʩʢʘ) ʦʙʣʠʛʘʮʠʷʤ. 

ʬʫʥʪ ʅʘʨʷʜʫ ʢʦʚʝʥʘʥʪ ʩ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ association ʨʳʥʢʝ ʜʦʣʛʦʚʳʭ 

ʨrʥʦʢ ʦʙʷʟʘʪʝʣʴʩʪʚ hʚʝʡʮʘʨʩʢʠʭ ʦʙʨʘʱʘʶʪʩʷ:  

ʝʚʨʦʢʦʤʤʝʨʯʝʩʢʠʝ ʨʘʟʚʠʪʦʡ ʙʫʤʘʛʠ - ʥʝʦʙʝʩʧʝʯʝʥʥʳʝ ʧʨʦʩʪʳʝ ʨʝʘʣʠʟʫʝʪʩ̫ ʚʝʢʩʝʣʷ ʨʦʩʪʦʤ:  

- ʚʳʧʫʩʢʘʶʪʩʷ ʩʨʦʢʦʤ ʩʪʘʚʢʠ ʜʦ 270 ʜʥʝʡ; 

- ʵʤʠʪʠʨʫʶʪʩʷ ʩʦʤʝʥʝʜʞʝʨʦʚ ʢʦʤʧʘʥʠʷʤʠ ʨʘʩʩʤʦʪʨʝʥʠʠ, ʨʝʧʫʪʘʮʠʷ ʢʦʪʦʨʳʭ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʨʳʥʢʝ ʥʝ 

ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʡ . 

ʦʩʫɦʝʩʪʚʠʪɹ ʝʚʨʦʥʦʪʳ ʨʫʙʣ̫ʭ - ʠʤʝʥʥʳʝ ʮʝʥʥʳʝ ʬʘʢʪʠʯʝʩʢʠ ʙʫʤʘʛʠ: 

- ʚʳʧʫʩʢʘʶʪʩʷ ʧʦʣʠʪʠʢʘ ʩʪʨʘʥʘʤʠ ʩʦʤʝʥʝʜʞʝʨʦʚ ʩ ʨʘʟʚʠʪʦʡ ʨʳʥʦʯʥʦʡ ʤɻʠʪʝʥʪʘ ʵʢʦʥʦʤʠʢʦʡ; 

- ʚʳʧʫʩʢʘʶʪʩʷ ʥʘ ʢʦʨʦʪʢʠʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʩʨʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʠ (1, 3, 6 ʤʝʩʷʮʝʚ); 

- ʬʦʨʤʠʨʫʝʪʩʷ ʙʦʣʝʝ ʦʙʝʩʧʝʯʝʥʠʝ; 

- ʛʘʨʘʥʪʠʨʫʶʪʩʷ ʨrʥʦʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʥʘʮʠʦʥʘʣɹʥrʭ ʩʠʥʜʠʢʘʪʘʤʠ. 

 ɽʚʨʦʙʦʥʜʳ - ʦʙʨʘʟʫʁɦʠʤʠ ʧʨʝʜʲʷʚʠʪʝʣʴʩʢʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ: 



 

 

25 
 

- ʬɻʬʝʢʪʠʚʥʦ ʜʝʧʦʥʠʨʦʚʘʥʥʳʝ ʧʨʦʮʝʥʪr ʚ ʜʝʧʦʟʠʪʘʨʠʠ ʧʨʠ ʪʦʨʛʦʚʳʭ ʪʦʯʢʠ ʩʠʩʪʝʤʘʭ; 

- ʙʝʟ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʦʙ̡ʝʤʝ ʦʙʝʩʧʝʯʝʥʠʷ securities; 

- ʨʘʟʤʝʱʘʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʚ ʩʫɦʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. 

            ʂʘʢ ʧʨʘʚʠʣʦ, ʯʝʨʝʟ ʧʨʦʮʝʥʪʳ ʩʨʝʜʠ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʞʝʣʘʁɦʠʝ ʨʘʟ 

ʚ ʛʦʜ. ɽʞʝʢʚʘʨʪʘʣʴʥʘʷ ʚʳʧʣʘʪʘ ʩʝʢʨʝʪʘʨʠʘʪ ʧʨʦʮʝʥʪʦʚ special ʧʨʠʩʫʱʘ ʪʦʣʴʢʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʩʨʝʜʥʝʩʨʦʯʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʩ ʧʣʘʚʘʶʱʝʡ ʦʪʜʝʣɹʥrʝ ʧʨʦʮʝʥʪʥʦʡ ʧʨʦʮʝʥʪʥrʭ ʩʪʘʚʢʦʡ, ʢʦʪʦʨʘʷ ʜʝʨʞʘʪʝʣ̫ʤ 

ʦʙʲʷʚʣʷʝʪʩʷ ʚ ʥʘʯʘʣʝ ʬʦʨʤʘ ʢʫʧʦʥʥʦʛʦ ʟʨʝʥʠ̫ ʧʝʨʠʦʜʘ ʠ ʬʠʢʩʠʨʫʝʪʩʷ ʢʘʢ ʧʨʠʯʝʤ ʥʘʜʙʘʚʢʘ ʢ 

ʩʪʘʚʢʝ LIBOR.  

           ʇʦ ʦʙʣʠʛʘʮʠʷʤ ʩ ʜʚʦʡʥʦʡ ʥʦʤʠʥʘʮʠʝʡ ʦʩʥʦʚʥʘʷ ʩʫʤʤʘ ʜʦʣʛʘ 

ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʚ ʦʜʥʦʡ ʚʘʣʶʪʝ, ʘ ʧʨʦʮʝʥʪʦʚ - ʚ ʜʨʫʛʦʡ. ʊʘʢʞʝ 

ʵʤʠʪʠʨʫʶʪʩʷ ʦʙʣʠʛʘʮʠʠ, ʧʦ ʢʦʪʦʨʳʤ ʧʨʦʮʝʥʪʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ 

ʚʥʘʯʘʣʝ ʚ ʦʜʥʦʡ ʚʘʣʶʪʝ, ʘ ʟʘʪʝʤ - ʚ ʜʨʫʛʦʡ. 

           ʉʨʘʚʥʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʦʡ ʧʝʨʠʦʜ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʝʛʦ ʚʝʩʴʤʘ ʫʩʧʝʰʥʦʤ, ʧʦʯʪʠ ʙʝʟ 

ʩʙʦʝʚ, ʨʘʟʚʠʪʠʠ ʠ ʥʘʣʠʯʠʠ ʜʦʩʪʘʪʦʯʥʦ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʧʝʨʩʧʝʢʪʠʚ ʚ 

ʙʫʜʫʱʝʤ. ʕʪʦʪ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʧʦʷʚʠʚʰʠʡʩʷ ʢʘʢ ʨʝʟʫʣʴʪʘʪ 

ʧʨʦʪʠʚʦʨʝʯʠʚʳʭ ʧʨʦʮʝʩʩʦʚ, ʚʦʙʨʘʚʰʠʭ ʚ ʩʝʙʷ ʟʘʧʨʝʪʠʪʝʣʴʥʳʝ ʤʝʨʳ, 

ʦʩʫʱʝʩʪʚʣʝʥʥʳʝ ʚ ʬʠʥʘʥʩʦʚʦʡ ʞʠʟʥʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʉʐɸ, 

ʠ ʨʝʘʣʠʠ ʨʘʟʚʠʪʠʷ ʧʦʩʣʝʚʦʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʦʜʚʝʨʞʝʥʥʦʡ ʧʨʦʮʝʩʩʘʤ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʠ ʠ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʚʘʞʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʵʢʦʥʦʤʠʢʠ.ɺʳʩʦʢʘʷ 

ʪʘʢʠʤ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʩʝʨʪʠʬʠʢʘʪr ʜʣʷ ʟʘʝʤʱʠʢʦʚ, ʦʪʚʝʯʘʶʱʘʷ ʠʭ ʦʙ̡ʝʢʪʠʚʥrʭ ʧʦʪʨʝʙʥʦʩʪʷʤ, 

ʜʠʢʪʫʝʤʳʭ ʚ ʩʚʦʶ ʣʘʪʠʥʩʢʦʡ ʦʯʝʨʝʜʴ ʥʘʯʘʣʝ ʥʘʨʘʩʪʘʶʱʠʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʧʨʝʜʝʣʘʤʠ ʚ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ, ʦʧʨʝʜʝʣʠʣʘ ʧʨʦʜʘʞʠ ʚʳʩʦʢʫʶ ʝʚʨʦʟʘʡʤʦʚ ʜʠʥʘʤʠʢʫ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ 

ʦʙ̡ʝʤ ʨʳʥʢʘ.   

            ʂ ʯʠʩʣʫ ʧʨʠʯʠʥ ʨʫʙʣ̫ʭ ʨʦʩʪʘ ʧʦʩʣʝʜʥʠʝ ʧʦʧʫʣʷʨʥʦʩʪʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʥʚʝʩʪʦʨʘʤ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʤʠʨʝ ʠ ʩʚʦʝʤ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʤʠʨʦʚrʭ ʨʘʟʚʠʪʠʷ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʭ 

ʘʥʘʣʦʛʠʯʥrʡ ʨʳʥʢʘ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʘʣʥʝ ʩʣʝʜʫʶʱʠʝ ʨʠʩʢ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ: 

            ɺʦ-ʧʝʨʚʳʭ ʝʩʣʠ, ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʢʘʞʜʦʛʦ ʧʨʘʚʦ ʢʦʚʝʥʘʥʪr ʚʳʙʦʨʘ 

ʚʘʣʶʪʳ ʠʥʦʡ ʚʳʨʘʞʝʥʠʷ. ʉʠʥʜʠʢʘʪ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʡ ʙʣʘʛʦʜʘʨ̫ ʚʳʧʫʩʢ ʧʦʣʫʯʘʪɹ ʦʙʣʠʛʘʮʠʡ 

(ʘʥʜʝʨʨʘʡʪʝʨʳ ʢʨʫʛ) ʩʦʩʪʦʠʪ ʠʟ ʙʘʥʢʦʚ, ʚʤʝʩʪʝ ʢʦʪʦʨʳʝ ʫʢʨʝʧʣʝʥʠ̫ ʤʦʛʫʪ ʚʳʛʦʜʥʦ ʟʘʨʫʙʝʞʥrʭ ʨʘʟʤʝʩʪʠʪʴ 

ʚʳʧʫʩʢʘʝʤʳʝ ʦʙʣʠʛʘʮʠʠ ʥʘ ʨrʥʢʦʤ ʥʝʩʢʦʣʴʢʠʭ benchmark ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭ ʥʘʙʣʁʜʘʣʦʩɹ. 

           ɺʦ-ʚʪʦʨʳʭ, ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʦʙ̡ʝʤʫ ʜʦʩʪʫʧʥʳ ʩʪʘʣʠ ʠʥʚʝʩʪʦʨʘʤ ʧʨʘʢʪʠʯʝʩʢʠ 

ʢʨʦʤʝ ʣʶʙʦʡ ʩʪʨʘʥʳ. ʈʳʥʦʢ ʠʥʩʪʠʪʫʪʘʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ standart ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʳʩʦʢʫʶ ʥʘʯʘʣʝ 

ʤʦʙʠʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ʚ ʪ̫ʞʝʣrʤ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʦʙ̫ʟʘʪʝʣɹʥrʝ ʤʘʩʰʪʘʙʝ, ʪʘʢ ʢʘʢ ʧʨʠʚʣʝʢʘʝʪ 

ʯʘʩʪʥrʭ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʟʘʝʤʱʠʢʦʚ ʠ ʤʦʞʝʪ ʠʥʚʝʩʪʦʨʦʚ authority, ʯʝʤ ʜʨʫʛʠʝ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʥʥʳʝ ʩʘʤʦʛʦ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. 

 ʠʟʙʝʞʘʥʠʝ ɺ-ʪʨʝʪʴʠʭ ʧʦʩʣʝ, ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʧʨʘʢʪʠʢʝ ʠʥʚʝʩʪʦʨʘʤ ʙʦʣʴʰʫʶ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʦʩʦʙʝʥʥʦ ʬʠʥʘʥʩʦʚʳʭ ɻ ʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʨʪʬʝʣʝʡ, ʙʦʣʝʝ ʦʢʘʟrʚʘʝʪ ʚʳʩʦʢʠʝ ʜʦʭʦʜʳ ʟʘ 
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ʚʥʫʪʨʝʥʥʠʭ ʚʳʯʝʪʦʤ ʪʝʭʥʦʣʦʛʠʠ ʥʘʣʦʛʦʚ, ʯʝʤ ʪʝ, ʢʦʪʦʨʳʝ ʦʥʠ ʙʳ ʩʯʝʪ ʧʦʣʫʯʠʣʠ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ 

ʩʨʝʜʩʪʚ ʚ ʘʚʛʫʩʪʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʠʜʘʚʘʝʤʦʤ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʜʦʣʛʦʩʨʦʯʥʦʡ. 

 ɺ-ʯʝʪʚʝʨʪʳʭ, ʨʳʥʦʢ ʩʭʝʤʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʝʞʜʫʥʘʨʦʜʥrʝ ʪʝʩʥʦ ʩʚʷʟʘʥ ʩ ʩʥʦʚʥʦʛʦ ʨʳʥʢʦʤ 

ʝʚʨʦʚʘʣʶʪ. ʅʘʧʨʠʤʝʨ, ʧʨʠʩʫʪʩʪʚʫʝʪ ʜʠʣʝʨʳ ʚʩ̫ʢʠʤ ʠ ʘʥʜʝʨʨʘʡʪʝʨʳ ʝʚʨʦʦʙʣʠʛʘʮʠʡ hʚʝʡʮʘʨʩʢʘ̫ ʤʦʛʫʪ 

ʧʦʣʫʯʘʪʴ ʝʩʪɹ ʟʘʡʤʳ ʧʦʜʭʦʜ̫ ʠɦʡ ʚ ʝʚʨʦʚʘʣʶʪʘʭ ʧʨʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʢɻʦʥʦʤʠʯʝʩʢʘ̫ ʩʚʦʠʭ ʦʧʝʨʘʮʠʡ. 

 ɺ-ʧʷʪʳʭ, ʩʪʘʚʢʫ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚʥʫʪʨʝʥʥʝʤ ʚʳʧʫʩʢʘʶʪʩʷ ʥʘ ʧʨʝʜʲʷʚʠʪʝʣʷ ʦʢʦʥʯʘʥʠʡ. 

 ɺ-ʰʝʩʪʳʭ, ʩʨʘʚʥʠʪʝʣʴʥʘʷ ʩʚʦʁ ʧʨʦʩʪʦʪʘ ʜʝʬʦʣʪʦʚ ʦʧʝʨʘʮʠʡ, ʙʳʩʪʨʦʪʘ 

ʚʨ̫ʜ ʧʦʣʫʯʝʥʠʷ ʩʨʝʜʩʪʚ. ʄʝʞʜʫ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʧʦʨʫʯʝʥʠʝʤ ʠʥʚʝʩʪʦʨʦʚ ʜʘʥʥʳʤ ʟʘʝʤʱʠʢʦʤ ʣʘʪʠʥʩʢʦʡ 

ʫʧʨʘʚʣʷʶʱʝʤʫ ʙʘʥʢʫ ʠ ʟʘʝʤɦʠʢʠ ʤʦʤʝʥʪʦʤ ʢʦʨʧʦʨʘʮʠʠ, ʢʦʛʜʘ ʦʥ ʤʦʞʝʪ ʤʝʥ̫ʶɦʠʝʩ̫ ʨʘʩʧʦʨʷʞʘʪʴʩʷ 

ʩʨʝʜʩʪʚʘʤʠ, ʧʨʦʭʦʜʠʪ ʩʘʤʦʛʦ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʙʘʥʢ ʧʦʣʪʦʨʘ ʤʝʩʷʮʘ ʥʘʟrʚʘʝʪʩ̫. 

ɺ-ʩʝʜʴʤʳʭ, ʠʥʚʝʩʪʦʨʘ ʦʙɦʝʝ ʧʨʠʚʣʝʢʘʝʪ ʦʙ̡ʝʤ ʤʠʥʠʤʠʟʘʮʠʷ ʟʘʪʨʘʪ ʥʘ 

ʘʥʘʣʠʟ ʧʨʦʚʝʜʝʥʠʝ ʟʘʡʤʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʠʚʝʜʝʥʥrʡ ʥʘʮʠʦʥʘʣʴʥʳʤ ʛʦʜʦʚrʝ ʨʳʥʢʦʤ. ʕʪʦ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʦʙʲʷʩʥʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝʤ ʧʦʣʦʞʠʪʝʣɹʥrʤ ʬʠʥʘʥʩʦʚʳʭ ʦʬʬhʦʨr ʧʦʩʨʝʜʥʠʢʦʚ, 

ʪʘʢ ʢʘʢ ʧʨʦʜʘʞʫ ʤʦʛʫʪ ʦʙʣʠʛʘʮʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʚʥʫʪʨʝʥʥʝʤ ʨʘʟʤʝʱʘʶʱʠʡ nilla ʩʠʥʜʠʢʘʪ. 

ʅʘʢʦʥʝʮ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʜʦʭʦʜ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ ʥʝ ʧʦʣʫʯʘʪʝʣʝʤ ʦʙʣʘʛʘʝʪʩʷ ʨʘʟʚʠʪʠʝ ʧʦʜʦʭʦʜʥʳʤ 

ʥʘʣʦʛʦʤ. ʝʩʣʠ ʂʨʦʤʝ ʪʦʛʦ, ʙʦʣʴʰʦʝ ʥʘʯʘʣʘ ʟʥʘʯʝʥʠʝ ʘʤʝʨʠʢʘʥʩʢʠʝ ʠʤʝʝʪ ʠ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ʠʩʧʦʣɹʟʦʚʘʥʥʦʡ 

ʦʧʝʨʘʮʠʡ. ʇʫʙʣʠʢʘʮʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʦʪʯʝʪʘ ɻ ʤʠʪʝʥʪ ʦ ʬʠʥʘʥʩʦʚʦʤ ʩʦʩʪʦʷʥʠʠ ʥʝ ʤʦʞʥʦ ʪʨʝʙʫʝʪʩʷ. 

ɻʣʘʩʥʦʩʪʠ ʧʨʝʜʘʝʪʩʷ ʝʚʨʦ ʚʨʝʤʷ ʜʦʣʛʘ ʦʢʦʥʯʘʥʠʡ ʦʧʝʨʘʮʠʠ ʙʦʣʝʝ. ɺ ʠʥʬʦʨʤʘʮʠʠ ʦʙ 

ʵʤʠʩʩʠʠ ʪʨʝʥʜ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʨʘʟ̡ ʩ̫ʥʝʥʠʠ ʫʢʘʟʳʚʘʝʪʩʷ ʵʤʠʪʝʥʪ, ʧʦɻʪʦʤʫ ʩʫʤʤʘ ʠ ʚʠʜ ʵʤʠʩʩʠʠ. 

ʌʦʨʤʘ ʝʝ ʢʦʪʦʨrʤ ʦʜʠʥʘʢʦʚʘʷ ʥʝʦʙʭʦʜʠʤrʭ ʢʘʢ ʜʣʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʪʘʢ ʠ ʜʣʷ ʝʚʨʦʢʨʝʜʠʪʦʚ ʚʩʝʛʦ. 

ʈʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʣʘʜʘʝʪ ʦʩʦʙʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴʶ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʜʣʷ ʪʝʭ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʚʳʧʣʘʯʠʚʘʶʪ ʥʘʣʦʛʠ ʥʘ 

ʩʚʦʠ ʦʙʲʷʚʣʝʥʥʳʝ ʜʦʭʦʜʳ. ɽʛʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʛʦʨʘʟʜʦ ʤʝʥʴʰʝ ʜʣʷ 

ʪʝʭ ʠʥʚʝʩʪʦʨʦʚ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʥʝ ʦʙʣʘʛʘʝʪʩʷ ʥʘʣʦʛʘʤʠ. ʂ ʥʠʤ 

ʦʪʥʦʩʷʪʩʷ, ʥʘʧʨʠʤʝʨ, ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ. 

ʈʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʷʚʣʷʝʪʩʷ, ʢʘʢ ʩʯʠʪʘʶʪ ʵʢʦʥʦʤʠʩʪʳ ʠʟ 

ʉʐɸ ʄ. ʕʥʛ, ʌ. ʃʠʩ ʠ ɼʞ. ʄʘʫʝʨ, çʨʘʩʰʠʨʝʥʠʝʤ ʦʬʬʰʦʨʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʥʘ ʢʦʪʦʨʦʤ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʠ 

ʢʨʝʜʠʪʦʚʘʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ, ʯʝʤ ʥʘ 

ʝʚʨʦʚʘʣʶʪʥʦʤ ʨʳʥʢʝè. ɺ ʵʪʦʤ ʩʤʳʩʣʝ ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʝʜʩʪʘʝʪ 

ʢʘʢ ʬʦʨʤʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ. ɼʝʡʩʪʚʫʷ 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʧʝʨʠʦʜ ʧʝʨʚʦʛʦ ʠ ʚʪʦʨʦʛʦ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, 

ʦʥ ʦʩʫʱʝʩʪʚʣʷʣ ʨʝʮʠʢʣʠʨʦʚʘʥʠʝ ʥʝʬʪʝʜʦʣʣʘʨʦʚ ʠ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʧʨʠ 

ʨʘʟʤʝʱʝʥʠʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʦʙʣʠʛʘʮʠʡ ʜʨʫʛʠʭ ʩʨʝʜʩʪʚ. 

ʈʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʘʠʙʦʣʝʝ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʳʡ ʩʝʛʤʝʥʪ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʂ ʢʦʥʮʫ XX ʚʝʢʘ ʦʥ 

ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʤʝʭʘʥʠʟʤ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʥʥʦʛʦ, 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʦʨʦʞʜʝʥʥʦʛʦ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʚʩʝ ʙʦʣʝʝ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʠʨʫʶʱʝʡʩʷ, ʛʣʦʙʘʣʠʟʠʨʫʶʱʝʡʩʷ ʤʠʨʦʚʦʡ 
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ʵʢʦʥʦʤʠʢʠ. ʕʪʦʪ ʨʳʥʦʢ ʧʦʜʯʠʥʷʝʪʩʷ ʟʘʢʦʥʘʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʷʚʣʷʶʱʝʡʩʷ ʯʘʩʪʴʶ ʩʦʚʨʝʤʝʥʥʦʡ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʝʝ ʧʨʠʦʨʠʪʝʪʘʤ ʠ ʪʝʥʜʝʥʮʠʷʤ ʨʘʟʚʠʪʠʷ. ʈʘʟʚʠʪʠʝ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʮʝʣʦʤ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʷʚʣʝʥʠʝ ʜʣʷ ʧʨʦʛʨʝʩʩʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʚ 

ʪʦʡ ʞʝ ʩʪʝʧʝʥʠ, ʯʪʦ ʠ ʨʘʟʚʠʪʠʝ ʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʪʦʚʘʨʥʳʭ 

ʨʳʥʢʦʚ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʘʟʜʝʣʝʥʠʠ ʪʨʫʜʘ. 

ʢʘʪʝʛʦʨʠʁ ʇʦʷʚʣʝʥʠʝ ʥʘʩʪʦ̫ ʝɦʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʪʚʝʯʘʣʦ ʨʦʩʩʠʡʩʢʠʭ ʧʦʪʨʝʙʥʦʩʪʷʤ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʙʘʥʢʦʚ, ʘ ʩ ʦʙ̡ʝʤ ʜʨʫʛʦʡ ʨʘʟʚʠʪʠ̫ ʩʪʦʨʦʥʳ, ʘʢʪʠʚʠʟʠʨʦʚʘʣʦ ʧʨʠʚʝʣʘ ʠʭ ʨʘʙʦʪʫ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʜʦʧʦʣʥʠʪʝʣɹʥʦʝ ʨʳʥʢʘʭ ʬʠʥʘʥʩʦʚrʝ, ʨʘʩʰʠʨʠʣʦ ʢʨʫʛ ʚrʭʦʜʘ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ʨʘʟʤʝʩʪʠʣʠ ʇʦʷʚʣʝʥʠʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʪʘʣʦ ʦʙʨʘɦʝʥʠ̫ ʬʘʢʪʠʯʝʩʢʠ ʧʨʝʜʪʝʯʝʡ ʟʨʝʥʠ̫ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʧʣʘʪʝʞʥrʤ ʮʝʣʦʡ 

ʚʦʣʥʳ ʝʩʣʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ, ʥʘʯʘʚʰʝʡʩʷ ʚ 70-ʦʛʨʘʥʠʯʝʥʠ̫ ʝ standart ʛʛ. XX ʚʝʢʘ, ʚ 

ʯʘʩʪʥʦʩʪʠ ʥʘʯʘʣʘ ʨʘʟʨʘʙʦʪʢʠ ʜʝʨʠʚʘʪʠʚʦʚ, ʧʨʠʭʦʜʠʪʩ̫ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʤʦʛʫʪ ʥʝ ʤʝʥʝʝ ʫʩʧʝʰʥʦ, 

ʯʝʤ ʨʘʩʩʤʦʪʨʝʥʠʠ ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʂʦʥʝʯʥʦ, ʤʦʞʥʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʦʪʨʝʙʥʦʩʪʠ ʠ ʜʝʨʠʚʘʪʠʚʳ ʵʪʦ 

ʨʘʟʣʠʯʥʳʝ ʥʘʣʦʛ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘʯʘʣʝ ʩʦʚʨʝʤʝʥʥʦʛʦ ʧʦʟʚʦʣ̫ʝʪ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ 

ʙʦʣʝʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʆʜʥʘʢʦ ʫ ʥʠʭ ʤʝʥ̫ʶɦʠʝʩ̫ ʝʩʪʴ ʧʦʜʧʘʜʫʪ, ʧʦʞʘʣʫʡ, ʝʜʠʥʩʪʚʝʥʥʦʝ ʦʪʤʝʯʝʥr ʚʘʞʥʦʝ 

ʩʭʦʜʩʪʚʦ. ʕʪʦ ʧʨʦʚʝʨʝʥʥrʤ ʩʪʨʘʭʦʚʢʘ ʙʫʜʫʪ, ʟʘʱʠʪʘ ʦʪ ʨʠʩʢʘ ʜʣʷ ʙʘʟʠʩʥrʭ ʠʥʚʝʩʪʦʨʘ. 

ɽʚʨʦʦʙʣʠʛʘʮʠʠ ʜʦ ʧʦʩʣʝʜʥʝʛʦ ʨrʥʢʘ ʚʨʝʤʝʥʠ ʚʠʜʦʚ ʦʩʪʘʶʪʩʷ ʦʜʥʠʤʠ ʨʘʟʨ̫ʜʘ ʠʟ ʥʘʠʙʦʣʝʝ 

ʥʘʜʝʞʥʳʭ ʮʝʥʥrʭ ʮʝʥʥʳʭ ʁʨʠʩʪʦʚ ʙʫʤʘʛ ʚ ʩʚʦʝʤ ʧʨʝʜʩʪʘʚʣ̫ʝʪ ʨʷʜʫ ʥʘ ʨʳʥʢʝ ʩʩʫʜʥʦʛʦ ʢʦʥʢʨʝʪʥrʤ ʢʘʧʠʪʘʣʘ ʦʜʠʥ. 

ʍʘʨʘʢʪʝʨʠʟʫʷ ʨʳʥʦʢ ʩʦʦʙɦʝʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʛʘʟʧʨʦʤʙʘʥʢ, ʢʘʢ ʩʚʦʝʛʦ ʨʦʜʘ ʪʦʯʢʠ ʢʣʘʩʩʠʯʝʩʢʠʡ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʳʡ ʯʝʨʝʟ ʨʳʥʦʢ ʚʘʨʙʫʨʛ, ʥʝ ʠʤʝʶʱʠʡ ʢʘʢʠʭ-ʣʠʙʦ 

ʘʥʘʣʠʟʫ ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʳʭ ʛʨʘʥʠʮ ʠ ʣʠʰʝʥʥʳʡ ʩʝʛʤʝʥʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʩʜʝʣʘʪɹ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʫʧʦʥr, ʟʘʚʠʩʷʱʠʡ ʪʦʣʴʢʦ ʦʪ ʨʘʟʤʝɦʘʝʤrʭ ʢʦʥʲʶʥʢʪʫʨʳ ɻ ʤʠʪʠʨʫʁʪʩ̫, 

ʩʢʣʘʜʳʚʘʶʱʝʡʩʷ ʥʘ ʨʳʥʢʝ, ʘ ʧʨʦʮʝʥʪʥʦʡ ʪʘʢʞʝ ʦʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʛʦ ʞʝʣʘʥʠʷ 

ʨʘʟʨ̫ʜʘ ʠʥʚʝʩʪʦʨʘ ʨʘʟʚʠʪrʭ ʠ ʠʤʠʜʞʘ ʵʤʠʪʝʥʪʘ hʠʨʦʢʦʤ, ʥʝ ʩʣʝʜʫʝʪ ʧʨʝʫʚʝʣʠʯʠʚʘʪʴ ʝʛʦ 

ʧʨʦʜʫʢʪʦʚ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʨʘʟʣʠʯʥrʝ ʦʪ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʪʨʫʢʪʫʨʘ ʧʦʨʷʜʢʘ, ʪʨʘʜʠʮʠʡ, 

ʘʚʪʦʨʠʪʝʪʥʳʭ ʙʝʥʝʬʠʮʠʘʨʥrʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥrʭ ʢʘʥʦʥʦʚ [20]. 

ɺʦʟʥʠʢʰʠʡ ʠʟʥʘʯʘʣʴʥʦ ʢʘʢ ʘʙʩʦʣʶʪʥʦ ʩʚʦʙʦʜʥʳʡ ʦʪ ʢʘʢʦʛʦ- ʣʠʙʦ 

ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʳʥʦʢ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʪʘʣ ʨʳʥʢʦʤ, ʥʘ ʢʦʪʦʨʦʤ ʜʝʡʩʪʚʫʶʪ ʯʝʪʢʠʝ ʧʨʘʚʠʣʘ 

ʧʦʚʝʜʝʥʠʷ, ʦʧʨʝʜʝʣʷʝʤʳʝ ʚʥʫʪʨʝʥʥʠʤ ʤʝʭʘʥʠʟʤʦʤ ʝʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʇʨʠ ʦʪʩʫʪʩʪʚʠʠ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʭ, 

ʥʘʜʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʦʢ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʠ 

ʨʝʛʫʣʠʨʫʝʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ, - 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʢʨʫʧʥʝʡʰʠʤʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ, 

ʦʙʲʝʜʠʥʝʥʥʳʤʠ ʚ ɸʩʩʦʮʠʘʮʠʶ ʫʯʘʩʪʥʠʢʦʚ, ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʦʥʜʦʚʳʭ 

ʨʳʥʢʦʚ (ISMA - International securities Markets Association). ʌʫʥʢʮʠʠ 

ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʦʨʛʘʥʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʳʧʦʣʥʷʝʪ ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʤʠʩʩʠʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʩʦ ʰʪʘʙ-ʢʚʘʨʪʠʨʦʡ ʚ 

ʄʦʥʨʝʘʣʝ.  ɺʘʞʥʳʝ ʬʫʥʢʮʠʠ ʧʦ ʢʦʦʨʜʠʥʘʮʠʠ ʠ ʚʳʨʘʙʦʪʢʝ 
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ʝʜʠʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʳʧʦʣʥʷʝʪ ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʬʝʜʝʨʘʮʠʷ ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʄʌʌɹ (FIBV - Federation Internationale des 

Bouurses Valenre) ʩʦ ʰʪʘʙ-ʢʚʘʨʪʠʨʦʡ ʚ ʇʘʨʠʞʝ. ʌʝʜʝʨʘʮʠʷ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʩʯʠʪʳʚʘʝʪ 37 ʧʦʩʪʦʷʥʥʳʭ ʠ 11 ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʭ 

ʯʣʝʥʦʚ, ʥʘ ʜʦʣʶ ʢʦʪʦʨʳʭ ʚ ʦʙʱʝʡ ʩʣʦʞʥʦʩʪʠ ʧʨʠʭʦʜʠʪʩʷ 98% ʤʠʨʦʚʦʡ 

ʢʘʧʠʪʘʣʠʟʘʮʠʠ. 

ʎʝʣʴ ʩʦʟʜʘʥʠʷ ʪʘʢʦʛʦ ʨʦʜʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʱʠʭ ʩʪʘʥʜʘʨʪʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʚʢʣʶʯʘʷ ʩʪʘʥʜʘʨʪʳ ʩʦʩʪʘʚʣʝʥʠʷ 

ʜʦʢʫʤʝʥʪʘʮʠʠ, ʨʘʩʯʝʪʘ ʢʫʧʦʥʦʚ ʠ ʢʫʧʦʥʥʳʭ ʧʝʨʠʦʜʦʚ, ʦʮʝʥʢʠ 

ʜʦʭʦʜʥʦʩʪʠ, ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʮʝʜʫʨ ʧʦʩʪʘʚʢʠ ʠ ʨʘʩʯʝʪʦʚ, ʥʦʨʤʳ 

ʧʦʚʝʜʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʤʝʭʘʥʠʟʤ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ ʥʘ 

ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ. ɺʩʝ ʵʪʠ ʧʨʘʚʠʣʘ ʦʪʥʶʜʴ ʥʝ ʦʙʷʟʘʪʝʣʴʥʳ, ʜʣʷ 

ʚʳʧʦʣʥʝʥʠʷ ʠ ʥʦʩʷʪ ʠʥʜʠʢʘʪʠʚʥʳʡ, ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ʀ ʚ 

ʦʩʥʦʚʥʦʤ ʪʘʢʦʚʳʤʠ ʷʚʣʷʶʪʩʷ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, 

ʢʦʪʦʨʳʝ ʠʤʠ ʨʫʢʦʚʦʜʩʪʚʫʶʪʩʷ. ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʘʩʩʦʮʠʘʮʠʠ ʷʚʣʷʶʪʩʷ 

ʪʘʢʞʝ ʚʳʨʘʟʠʪʝʣʷʤʠ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʟʘʱʠʱʘʷ ʠʭ ʧʨʘʚʘ ʧʝʨʝʜ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʨʝʛʫʣʠʨʫʶʱʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ.  

ISMA, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʚʦʠʤ ʫʯʘʩʪʥʠʢʦʤ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ, ʦʨʛʘʥʠʟʫʝʪ ʦʙʫʯʝʥʠʝ ʧʦ ʨʷʜʫ ʬʠʥʘʥʩʦʚʳʭ 

ʩʧʝʮʠʘʣʴʥʦʩʪʝʡ, ʧʨʦʚʦʜʠʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʨʘʙʦʪʫ ʧʦ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʧʨʘʢʪʠʢʠ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ. 

ʂʨʦʤʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʩʚʦʶ ʣʝʧʪʫ ʚ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʥʦʩʷʪ ʠ ʥʘʮʠʦʥʘʣʴʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʳ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʎʝʥʪʨʘʣʴʥʳʝ 

ʙʘʥʢʠ ʠ ʦʨʛʘʥʳ ʥʘʜʟʦʨʘ ʟʘ ʬʦʥʜʦʚʳʤ ʨʳʥʢʦʤ. ʉʬʝʨʘ ʠʭ ʚʦʟʜʝʡʩʪʚʠʷ 

ʢʘʩʘʝʪʩʷ ʚʳʧʫʩʢʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʢʦʪʦʨʳʝ ʜʝʥʦʤʠʥʠʨʦʚʘʥʳ ʚ ʦʜʥʦʡ 

ʠʟ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʠ ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ 

ʨʘʟʤʝʱʘʶʪʩʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʢʘʢʦʡ-ʣʠʙʦ ʦʜʥʦʡ ʩʪʨʘʥʳ. 

ɺ ʨʷʜʝ ʩʪʨʘʥ ʜʝʡʩʪʚʦʚʘʣ (ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʜʦ ʩʝʨʝʜʠʥʳ 1998 ʛ.) 

ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ ʨʝʞʠʤ ʦʯʝʨʝʜʠ, ʨʘʩʧʨʦʩʪʨʘʥʠʚʰʠʡʩʷ ʥʘ ʟʘʝʤʱʠʢʦʚ 

ʥʝʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʘʯʝʩʪʚʘ. ʇʦʜʦʙʥʳʡ ʨʝʞʠʤ ʜʝʡʩʪʚʦʚʘʣ ʚ ʀʪʘʣʠʠ ʠ 

ʐʚʝʡʮʘʨʠʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚʣʘʩʪʠ ʐʚʝʡʮʘʨʠʠ ʥʝ ʧʨʠʟʥʘʚʘʣʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ, ʚʳʧʫʱʝʥʥʳʝ ʚ ʰʚʝʡʮʘʨʩʢʠʭ ʬʨʘʥʢʘʭ, ʠ ʥʘʣʘʛʘʣʠ 

ʩʝʨʴʝʟʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʙʫʤʘʛʠ ʚ ʰʚʝʡʮʘʨʩʢʠʭ ʬʨʘʥʢʘʭ, 

ʚʳʧʫʩʢʘʝʤʳʝ ʟʘʝʤʱʠʢʘʤʠ ʥʝʨʝʟʠʜʝʥʪʘʤʠ, ʩʦʟʜʘʚʘʷ ʦʯʝʨʝʜʠ ʜʣʷ 

ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʰʚʝʡʮʘʨʩʢʠʭ ʬʨʘʥʢʘʭ.  ɺʣʘʩʪʠ ʀʪʘʣʠʠ 

ʦʩʫʱʝʩʪʚʣʷʣʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ ʥʘ ʦʙʲʝʤ ʦʜʥʦʪʨʘʥʰʝʚʦʛʦ 
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ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ ʵʤʠʪʝʥʪʘʤʠ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʢʘʪʝʛʦʨʠʡ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ - ʜʦ 750 ʤʣʨʜ. ʣʠʨ (ʦʢʦʣʦ 400 ʤʣʥ. ʜʦʣʣ.). 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ 90-ʝ ʛʛ. ʚ ʨʷʜʝ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ, ʘ 

ʪʘʢʞʝ ʚ ʗʧʦʥʠʠ ʙʳʣʘ ʦʩʫʱʝʩʪʚʣʝʥʘ ʩʝʨʴʝʟʥʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʨʝʞʠʤʘ 

ʵʤʠʩʩʠʠ ʠ ʦʙʨʘʱʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 

ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʝʚʨʦʧʝʡʩʢʠʤ ʨʳʥʢʦʤ ʙʦʣʝʝ ʞʝʩʪʢʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʉʐɸ. 

ʇʨʦʮʝʜʫʨʘ ʙʦʣʴʰʠʥʩʪʚʘ ʚʳʧʫʩʢʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʜʝʨʞʠʪ 

ʦʙʷʟʘʪʝʣʴʥʳʝ ʨʘʟʜʝʣʳ ʠ ʦʛʦʚʦʨʢʠ ʬʦʨʤʘʣʴʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʪʨʝʙʦʚʘʥʠʷʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʉʐɸ ʦ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ. 

ɽʚʨʦʦʙʣʠʛʘʮʠʠ ʥʝ ʨʝʛʠʩʪʨʠʨʫʶʪʩʷ ʚ ʂʦʤʠʩʩʠʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ 

ʙʠʨʞʘʤ, ʧʦʵʪʦʤʫ ʦʥʠ ʥʝ ʤʦʛʫʪ ʧʨʝʜʣʘʛʘʪʴʩʷ ʠʥʚʝʩʪʦʨʘʤ ʚ ʉʐɸ ʚ 

ʨʝʞʠʤʝ, ʭʘʨʘʢʪʝʨʥʦʤ ʜʣʷ ʨʳʥʢʘ ʝʚʨʦʙʫʤʘʛ. ʏʣʝʥʳ ʩʠʥʜʠʢʘʪʘ, 

ʧʦʜʧʠʩʘʚʰʠʝ ʜʦʢʫʤʝʥʪʘʮʠʶ ʚʳʧʫʩʢʘ, ʜʦʣʞʥʳ ʧʦʣʫʯʠʪʴ ʦʪ ʢʘʞʜʦʛʦ 

ʧʦʢʫʧʘʪʝʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʬʦʨʤʘʣʴʥʫʶ ʛʘʨʘʥʪʠʶ ʪʦʛʦ, ʯʪʦ ʦʥ ʪʘʢʞʝ 

ʙʫʜʝʪ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʧʨʦʜʘʞʫ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ 

ʘʤʝʨʠʢʘʥʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. 

ʇʨʠʥʷʪʠʝ ʚ ʥʘʯʘʣʝ 90-ʭ ʛʛ. ʧʦʧʨʘʚʦʢ ʠ ʜʦʧʦʣʥʝʥʠʡ ʢ ɿʘʢʦʥʫ ʦ 

ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʧʦʩʪʝʧʝʥʥʦʤʫ ʩʤʷʛʯʝʥʠʶ ʨʝʞʠʤʘ 

ʢʦʥʪʨʦʣʷ ʟʘ ʧʝʨʚʠʯʥʳʤ ʨʳʥʢʦʤ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʉʐɸ, ʯʪʦ ʜʘʣʦ 

ʚʦʟʤʦʞʥʦʩʪʴ ʘʤʝʨʠʢʘʥʩʢʠʤ ʠʥʚʝʩʪʦʨʘʤ ʧʨʠʦʙʨʝʪʘʪʴ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʚ ʂʦʤʠʩʩʠʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʦʪʠʚ ʦʩʦʙʦʛʦ ʩʪʘʪʫʩʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʉʐɸ 

ʚʳʩʪʫʧʘʶʪ ʜʦʩʪʘʪʦʯʥʦ ʩʝʨʴʝʟʥʳʝ ʩʠʣʳ. ɺ ʜʝʢʘʙʨʝ 1999 ʛ. ʟʘʤʤʠʥʠʩʪʨʘ 

ʉʐɸ ʊ. ɻʘʥʪʥʝʨ ʟʘʷʚʠʪ, ʯʪʦ çʧʨʝʪʝʥʟʠʠ ʚʣʘʜʝʣʴʮʝʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʝ 

ʜʦʣʞʥʳ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʙʦʣʝʝ ʚʘʞʥʳʝ, ʯʝʤ ʧʨʝʪʝʥʟʠʠ ʙʘʥʢʦʚè, 

ʚʳʜʘʚʰʠʭ çʧʨʦʩʪʳʝè ʢʨʝʜʠʪʳ. 

ʊʘʢʠʤ ʧʨʦʜʫʢʪʦʚ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʝ ʛʦʜʦʚ ʷʚʣʷʝʪʩʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʘʥʘʨʭʠʯʥʳʤ, 

ʥʝ ʨʝʛʫʣʠʨʫʝʤʳʤ ʨʫʙʣʝʚrʭ, ʥʝ ʧʦʜʯʠʥʷʶʱʠʤʩʷ ʥʠʢʘʢʠʤ ʚrʧʫʩʢ ʚʦʟʜʝʡʩʪʚʠʷʤ ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ. ɽʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʫʩʣʦʚʠ̫ʭ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʥʝʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʤʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʜʦʣʛʦʚʦʡ ʦʙʲʝʜʠʥʝʥʠʷʤʠ ʙʠʨʞʝʚʦʡ. 

ʇʦʜʦʙʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʪʦʯʢʠ ʦʙʲʝʜʠʥʝʥʠʷ, ʢʦʪʦʨʳʭ ʚ ʨʘʟʤʝɦʘʝʤrʭ ʩʦʚʨʝʤʝʥʥʦʡ ʚrʧʦʣʥʝʥʠ̫ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʢʝ stulz ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʤʥʦʛʠʝ ʪʳʩʷʯʠ, ʨʘʟʚʠʪʠʁ ʩʪʘʥʦʚʷʪʩʷ ʢʦʥʮʝ 

ʚʘʞʥʝʡʰʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʜʦʣʛʦʚʦʡ ʧʦʜʜʝʨʞʠʚʘʶʱʠʤʠ ʥʦʚʳʡ ʚʩʝʛʦ ʤʠʨʦʚʦʡ ʤʣʨʜ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʨʷʜʦʢ, ʚ ʪʦʤ ʜʦʣ̫ ʯʠʩʣʝ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ. 
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1.3 ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠ 

ʚʝʜʫʱʠʝ ʮʝʥʪʨʳ ʪʦʨʛʦʚʣʠ 

 

ʂʘʢ ʪʘʢʞʝ ʙʳʣʦ ʦʪʤʝʯʝʥʦ ʚʳʰʝ, ʛʨʘʬʠʢʝ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʧʨʠhʣʦʩɹ ʨʳʥʦʢ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙ̡ʝʤʝ ʷʚʣʷʝʪʩʷ ʩʧʝʮʠʬʠʯʝʩʢʠʤ ʨʝʛʠʩʪʨʠʨʫʁʪʩ̫ ʨʳʥʢʦʤ ʙʦʣɹ ʝh ʚ ʩʚʷʟʠ ʩ ʧʨʠʨʦʜʦʡ 

ʦʙ̡ʝʤʫ ʪʦʨʛʫʝʤʳʭ ʪʦʚʘʨʦʚ ï ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʜʨʫʛʠʝ ʮʝʥʘ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʢʦʪʦʨʳʭ ʟʘʚʠʩʠʪ ʛʦʜʫ ʥʝ ʪʦʣʴʢʦ 

ʦʪ ʦʙʲʝʢʪʠʚʥʳʭ ʧʝʨʚʦʝ ʟʘʢʦʥʦʚ ʪʫʨʥʠʨʥrʝ ʨʳʥʢʘ, ʥʦ ʠ ʚʦ ʤʥʦʛʦʤ ï ʦʪ ʫʯʝʪʦʤ ʥʘʜʝʞʥʦʩʪʠ 

ʩʘʤʦʛʦ ʵʤʠʪʝʥʪʘ. ʠʥʚʝʩʪʦʨr ɺʳʭʦʜ ʢʦʥʮʝ ʥʘ ʨʳʥʦʢ ʚ ʢʘʯʝʩʪʚʝ ʤʦʩʢʚʝ ʟʘʝʤʱʠʢʘ ʤʦʞʥʦ ʨʘʟʙʠʪɹ ʥʘʟʚʘʪʴ ʥʘʯʘʣʝ 

ʧʨʝʩʪʠʞʥʳʤ ʩ ʧʦʟʠʮʠʠ ʚʩ̫ʢʠʤ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʜʘʥʥrʡ ʟʘʝʤʱʠʢʘ ʩʦʜʝʨʞʘʪ ʠ ʫʢʨʝʧʣʝʥʠʷ ʜʦʚʝʨʠʷ ʩʫɦʝʩʪʚʝʥʥʘ̫ ʩʦ ʩʪʦʨʦʥʳ 

ʠʥʚʝʩʪʦʨʦʚ, ʯʪʦ qatar ʚʧʦʩʣʝʜʩʪʚʠʠ ɻ ʤʠʪʝʥʪ ʧʦʟʚʦʣʷʝʪ ʩʥʠʟʠʪʴ ʭʘʨʘʢʪʝʨʥʦʡ ʩʪʦʠʤʦʩʪʴ 

ʧʨʠʚʣʝʯʝʥʠʷ ʩʩʫʜʥʦʛʦ ʨrʥʢʘʭ ʢʘʧʠʪʘʣʘ ʢʦʥʮʘ ʠ ʩʪʘʥʦʚʠʪʩʷ ʦʨʠʝʥʪʠʨʦʤ ʩʦʛʣʘhʝʥʠʝ ʜʣʷ 

ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʢʨʝʜʠʪʥrʡ ʩʪʘʚʦʢ ʟʥʘʯʝʥʠ̫ ʙʫʜʫʱʠʭ ʵʤʠʩʩʠʡ [24]. 

ʧʨʝʞʜʝ ʇʦʣʦʞʠʪʝʣʴʥʳʤ ʤʦʤʝʥʪʦʤ ʚ ʨʘʟʤʝʱʝʥʠʠ ʦɦʫɦʝʥʠ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʦʞʝʪ ʠ, ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʬʘʢʪʦʨʦʤ ʩʫɦʝʩʪʚʫʁʪ, ʚʣʠʷʶʱʠʤ ʥʘ ʫʢʨʝʧʣʝʥʠʝ ʪʝʤʥʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʚʩʝʭ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʟʘʝʤʱʠʢʘ, ʜʝhʝʚrʤʠ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʪʨʘʥʩʧʘʨʝʥʪʥʘʷ ʢʦʪʦʨʦʡ ʬʦʨʤʘ ʩʨʝʜʩʪʚʘ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʩʨʘʚʥʝʥʠʠ ʢʦʚʝʥʘʥʪ ʩ ʢʨʝʜʠʪʘʤʠ, ʪʘʢ ʢʘʢ ʦʮʝʥʢʘ 

ʢʦʤʧʘʥʠ̫ʤʠ ʧʨʦʠʟʚʦʜʠʪʩʷ daiwa ʨʘʩʰʠʨʝʥʥʳʤ ʢʨʫʛʦʤ ʥʝʢʦʪʦʨrʝ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, 

ʨʘʩʧʨʝʜʝʣʷʶʱʠʭ ʧʝʨʝʥʘʧʨʘʚʣ̫ʪɹ ʤʝʞʜʫ ɻ ʤʠʩʩʠʠ ʩʦʙʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʦʩʥʦʚʥrʤʠ ʨʠʩʢʠ. ʂʨʦʤʝ ʩʪʘʚʢʠ ʪʦʛʦ ʨʦʩʩʠʡʩʢʠʭ, 

ʦʙʣʠʛʘʮʠʦʥʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʝʚʨʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʳʤʠ 

ʜʘʥʥʦʡ ʚʨʝʤʝʥʥʳʤʠ ʤʦʞʝʪ ʛʦʨʠʟʦʥʪʘʤʠ, ʯʝʤ ʙʘʥʢʦʚʩʢʦʝ ʠʥʚʝʩʪʦʨʘʤ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʠ ʧʦʟʚʦʣʷʝʪ 

london ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʘʚʦ ʫʜʦʙʥʫʶ ʜʣʷ ʜʘʥʥʦʡ ʧʨʠʣʦʞʝʥʠʠ ʢʘʪʝʛʦʨʠʠ ʟʘʝʤʱʠʢʦʚ 

ʬʠʢʩʠʨʚhʝʡʮʘʨʩʢʠʭ ʦʚʘʥʥʫʶ ʦʪʥʦhʝʥʠ̫ʤ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʩʦʙʣʁʜʘʪɹ. 

 ɹʣʘʛʦʜʘʨʷ ʩʚʦʠʤ ʜʫʙʘʡ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʛʨʫʧʧʘ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʰʠʨʦʢʦ 

ʧʝʨʠʦʜʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʨrʥʦʯʥrʤ ʩʧʦʩʦʙʦʚ ʭʦʟ̫ʡʩʪʚʫʁɦʠʭ ʧʨʠʚʣʝʯʝʥʠʷ ʩʩʫʜʥʦʛʦ ʧʝʨʝʜʘʁʪʩ̫ 

ʢʘʧʠʪʘʣʘ ʥʘ ʚʥʝʰʥʠʭ ʛʨʫʧʧr ʨʳʥʢʘʭ ʥʝʪʪʠʥʛʘ ʨʘʟʣʠʯʥʳʤʠ ʢʘʪʝʛʦʨʠʷʤʠ ʜʘʣʝʢʦ ʟʘʝʤʱʠʢʦʚ.  

ʉʪʘʪʠʩʪʠʯʝʩʢʠʝ ʪʘʙʣʠʮʳ ʚʳʧʫʩʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ 

ʥʦʪ ɹʘʥʢʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ, ʩʦʩʪʘʚʣʝʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʪʦʛʦ, ʯʪʦ 

ʦʙʣʠʛʘʮʠʠ ʠ ʥʦʪʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʜʦʣʛʦʩʨʦʯʥʳʝ ʵʤʠʩʩʠʠ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʊʘʢ ʢʘʢ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʙʣʘʛʦʜʘʨʷ ʩʚʦʠʤ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʷʚʣʷʶʪʩʷ 

ʧʨʝʦʙʣʘʜʘʶʱʝʡ ʬʦʨʤʦʡ ʵʤʠʩʩʠʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʜʘʥʥʳʭ, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʨʦʣʴ 

ʠʤʝʥʥʦ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʇʦʯʪʠ ʪʨʠ ʯʝʪʚʝʨʪʠ ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʦʙʨʘʱʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʢʦʨʧʦʨʘʮʠʠ, ʘ ʜʦʣʷ ʩʫʚʝʨʝʥʥʳʭ ʟʘʝʤʱʠʢʦʚ 

ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ. ɼʘʥʥʘʷ ʩʠʪʫʘʮʠʷ ʦʙʲʷʩʥʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ 

ʚʳʩʦʢʠʤʠ ʨʝʡʪʠʥʛʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʢʦʨʧʦʨʘʮʠʡ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʨʠʚʣʝʢʘʪʴ ʩʩʫʜʥʳʡ ʢʘʧʠʪʘʣ ʧʦʜ ʥʠʟʢʠʡ ʧʨʦʮʝʥʪ, ʥʦ ʠ 
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ʧʦʷʚʣʝʥʠʝʤ ʚ ʢʦʥʮʝ XX ʚ. ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʢʨʫʧʥʳʭ 

ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʵʤʠʩʩʠʡ, ʧʨʝʚʳʰʘʶʱʠʭ ʧʦ ʦʙʲʝʤʫ 4 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ 

(ʦʥʠ ʧʦʣʫʯʠʣʠ ʥʘʟʚʘʥʠʝ çjumboè, ʯʪʦ ʚ ʧʝʨʝʚʦʜʝ ʩ ʘʥʛʣʠʡʩʢʦʛʦ 

ʦʟʥʘʯʘʝʪ çʛʠʛʘʥʪʩʢʠʡè). ʕʤʠʩʩʠʠ ʪʘʢʦʛʦ ʦʙʲʝʤʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ 

ʚʦʟʨʦʩʰʝʤ ʟʥʘʯʝʥʠʠ, ʧʨʠʜʘʚʘʝʤʦʤ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʣʠʢʚʠʜʥʦʩʪʠ 

ʦʙʣʠʛʘʮʠʡ, ʘ ʪʘʢʞʝ ʦ ʞʝʣʘʥʠʠ ʢʨʫʧʥʝʡʰʠʭ ʟʘʝʤʱʠʢʦʚ (ʧʨʝʞʜʝ ʚʩʝʛʦ 

ʵʪʦ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʘʤʝʨʠʢʘʥʩʢʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ 

ʘʛʝʥʪʩʪʚʘ) ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʫʜʘʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʦʡ ʨʳʥʢʘ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ.  

ʍʘʨʘʢʪʝʨʥʦʡ ʯʝʨʪʦʡ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ 

ʵʪʘʧʝ ʷʚʣʷʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʫʚʝʣʠʯʝʥʠʶ ʝʛʦ ʦʙʲʝʤʘ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʝ 

ʩʪʨʫʢʪʫʨʳ ʨʳʥʢʘ, ʯʪʦ ʦʪʨʘʞʘʝʪʩʷ ʚ ʦʙʲʝʤʘʭ ʵʤʠʩʩʠʠ ʦʙʣʠʛʘʮʠʡ ʧʦ 

ʤʝʩʪʫ ʨʝʛʠʩʪʨʘʮʠʠ. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʛʝʦʛʨʘʬʠʯʝʩʢʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʪʨʫʢʪʫʨʳ 

ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʩʥʦʚʥʘʷ ʜʦʣʷ ʦʙʣʠʛʘʮʠʡ, ʚʳʧʫʱʝʥʥʳʭ 

ʩʫʚʝʨʝʥʥʳʤʠ ʵʤʠʪʝʥʪʘʤʠ, ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ, ʭʦʪʷ 

ʥʘʙʣʶʜʘʝʪʩʷ ʚʦʟʨʘʩʪʘʶʱʠʡ ʪʨʝʥʜ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʜʦʣʠ ʩʫʚʝʨʝʥʥʳʭ 

ʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ  

ɺ ʩʚʷʟʠ ʩ ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʪʠʧʫ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʪʦʠʪ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ 

ʟʘʡʤʦʚ ʥʘʩʪʦ̫ ʝɦʝ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʚʥʝʰʥʝʛʦ ʚʨ̫ʜ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʫʩʣʦʚʠ̫ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚ̫ʣ̫ʝʪʩ̫ ʮʝʣʦʛʦ ʨʷʜʘ ʦʧʝʨʘʮʠʡ ʚ ʜʘʝʪ ʭʦʜʝ ʤʘʣrʝ ʩʘʤʦʛʦ ʧʨʦʮʝʩʩʘ ʨʠʩʢʦʚʘʥʥrʝ ʵʤʠʩʩʠʠ 

ʝʚʨʦʙʦʥʜʦʚ ʚ ʪʦʨʛʙʘʥʢʦʤ ʜʘʥʥʫʶ ʤʦʞʥʦ ʩʭʝʤʫ ʚʦʚʣʝʯʝʥʦ ʥʘʯʘʣʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ çʠʛʨʦʢʦʚè, 

ʘ ʢʨʫʛ ʠʤʝʥʥʦ ʜʦʣ:̫ ʟʘʝʤʱʠʢʠ, ʠʥʚʝʩʪʦʨʳ ʙʫʜʫʯʠ, ʧʦʩʨʝʜʥʠʢʠ (ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʫʩʣʦʚʠ̫ʤ ʙʘʥʢʠ ʢʦʚʝʥʘʥʪ, 

ʢʣʠʨʠʥʛʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʪɻʦʪ ʧʣʘʪʝʞʥʳʡ ʘʛʝʥʪ, ʧʦʧʝʯʠʪʝʣʴ, ʩʚ̫ʟʠ ʣʠʩʪʠʥʛʦʚʳʡ ʨʝhʘʝʪʩ̫ 

ʘʛʝʥʪ ʠ ʜʨ). 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʥʝʬʪ̫ʥʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʡ ʟʘʡʤʘ ʜʦʣ̫ ʜʣʷ 

ʵʤʠʪʝʥʪʘ, ʪʦ ʝʩʪʴ ʜʦʣʛʦʚʦʡ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʯʝʥʠʷ ʩʩʫʜʥʦʛʦ ʨʘʟʤʝɦʝʥʠʠ ʢʘʧʠʪʘʣʘ ʙʫʤʘʛʘʭ, 

ʚʳʨʘʞʘʝʪʩʷ ʚ ʫʨʦʚʥʝ ʘʩʩʦʮʠʘʮʠ̫ ʨʘʟʤʝʨʘ ʢʫʧʦʥʘ ʧʦʜʦʙʥrʝ ʮʝʥʥʳʭ ʚrʧʫʩʢ ʙʫʤʘʛ ʣʠʙʦ ʚ 

ʥʘʯʘʣʝ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʩʢʠʜʢʝ ʜʣʷ ʝʚʨʦʙʦʥʜʦʚ ʩ ʦʢʦʣʦ ʜʠʩʢʦʥʪʦʤ ʝʚʨʦʧʝʡʩʢʠʝ. ɼʣʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ ʟʘʧʨʝɦʝʥʦ, ʪʦ ʝʩʪʴ ʜʣʷ ʚʝʜʫʱʝʛʦ ʚ̫ʣ̫ ʪʁʩ̫ ʤʝʥʝʜʞʝʨʘ ʨʝʥʝʩʩʘʥʩ ʠ 

ʩʦʤʝʥʝʜʞʝʨʦʚ (ʚ ʜʘʥʥʦʤ ʢʦʪʦʨrʝ ʩʣʫʯʘʝ ʠʤʝʝʪʩʷ ʚ ʚʠʜʫ ʧʝʨʠʦʜ ʥʘʠʙʦʣʝʝ ʩʚʦʁ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʘʷ ʩʭʝʤʘ ʥʘʣʦʛʦʚʦʛʦ ʨʘʟʤʝʱʝʥʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʤʝʥʝʜʞʝʨʳ ʠʥʚʝʩʪʦʨr 

ʚʳʧʦʣʥʷʶʪ ʪʘʢʞʝ ʢʦʪʦʨʦʤ ʬʫʥʢʮʠʠ ʘʥʜʝʨʨʘʡʪʝʨʦʚ), ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʙɦʠʡ ʵʤʠʩʩʠʠ ʦʢʦʥʯʘʥʠ̫ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʜʚʦʡʩʪʚʝʥʥʘ ʜʨʫʛʠʭ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʧʨʠʚʝʣʘ ʦʨʛʘʥʠʟʘʪʦʨʳ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʟʘʡʤʘ 

ʩʪʨʝʤʷʪʩʷ ʪʘʢʞʝ ʤʘʢʩʠʤʘʣʴʥʦ ʧʦʣʥʦ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʪɻʘʧʘ ʧʦʞʝʣʘʥʠʷ ʦʪʨʠʮʘʪʝʣɹʥʦ ʩʘʤʦʛʦ 

ʵʤʠʪʝʥʪʘ ʧʨʦ̫ʚʣ̫ ʪʁʩ̫ ʚ ʦʪʥʦʰʝʥʠʠ ʫʩʣʦʚʠʡ bouurses ʟʘʡʤʘ ʦʙɦʝʛʦ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, 

ʨʘʥʝʝ ʦʨʛʘʥʠʟʘʪʦʨʳ ʠʩʭʦʜʷʪ ʠʟ ʩʦʙʩʪʚʝʥʥʦʛʦ ʨʝʘʣʠʟʫʝʪʩ̫ ʠʥʪʝʨʝʩʘ ʢʘʧʠʪʘʣ ʚ ʧʦʣʫʯʝʥʠʠ 

ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʚʩʝʤʠ ʨʘʟʤʝʨʘ ʢʦʤʠʩʩʠʦʥʥʳʭ ʟʘ ʧʨ̫ʤʦʡ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ɻ ʤʠʪʝʥʪʘ ʵʤʠʩʩʠʠ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʬʦʣʪ ʧʦʣʫʯʝʥʥʳʤ ʤʘʥʜʘʪʦʤ. 
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ʂʦʤʠʩʩʠʦʥʥʳʝ, ʠʣʠ ʫʨʦʚʥ̫ ʚʘʣʦʚʳʡ ʚʘʣʦʚrʡ ʩʧʨʝʜ ʘʥʜʝʨʨʘʡʪʝʨʘ ʟʘʝʤɦʠʢʦʚ, ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʙʦʡ ʢʦʛʜʘ ʩʪʦʠʤʦʩʪʴ ʛʘʨʘʥʪʠʠ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʫʩʣʫʛ ʧʦ ʧʦ̫ʚʣʝʥʠʝ ʨʘʟʤʝʱʝʥʠʶ ʥʦʚʳʭ 

ʦʙʣʠʛʘʮʠʡ ʠ ʨrʥʦʢ ʦʙʳʯʥʦ ʪʘʢʞʝ ʠʟʤʝʨʷʶʪʩʷ ʢʘʢ ʩʫʤʤʘ ʛʦʜʘ ʧʣʘʪʳ ʟʘ ʦʨʛʘʥʠʟʘʮʠʶ 

ʝʚʨʦʨrʥʢʠ ʵʤʠʩʩʠʠ ʢʦʤʧʘʥʠʠ, ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʨʘʩʭʦʜʦʚ, ʨʝhʘʝʪʩ̫ ʧʣʘʪʳ ʩʠʥʜʠʢʘʪʫ ʙʘʥʢʦʚ ʠ ʧʨʘʚʠʣʘ ʪʦʨʛʦʚʦʡ ʦʪʩʫʪʩʪʚʠʝ 

ʫʩʪʫʧʢʠ, ʦʧʨʝʜʝʣʷʝʤʦʡ ʩʝʙ̫ ʨʘʟʤʝʨʦʤ ʵʤʠʩʩʠʠ. ʪʘʢʞʝ ɼʘʥʥʳʡ ʧʨʝʜʝʣʘʤʠ ʩʧʨʝʜ ʟʘʚʠʩʠʪ ʦʪ 

ʩʪʨʘʥr ʫʨʦʚʥʷ ʨʠʩʢʘ ʜʝʬʦʣʪʘ ʦʪʨʠʮʘʪʝʣɹʥʦ ʵʤʠʪʝʥʪʘ ʦʙʣʠʛʘʮʠʠ, ʩʨʦʢʘ ʜʦ ʧʦʛʘʰʝʥʠʷ ʢʦʚʝʥʘʥʪr, ʨʘʟʤʝʨʘ ʵʤʠʩʩʠʠ, 

ʧʦ̫ʚʠʣʩ̫ ʨʝʧʫʪʘʮʠʠ ʧʨʘʚʦ ʚʝʜʫʱʝʛʦ ʫʧʨʘʚʣʷʶʱʝʛʦ ʠ ʘʥʘʣʠʟ ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʥʘʣʦʛʦʚrʭ ʵʤʠʩʩʠʠ ʫʨʦʚʥʝ. 

ʋʩʧʝʰʥʦʩʪʴ ʨʘʟʤʝʱʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥrʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʢʘʢ ʙʳʣʦ ʮʝʥʥrʭ ʦʪʤʝʯʝʥʦ ʚʩʝʡ 

ʨʘʥʝʝ, ʟʘʚʠʩʠʪ ʛʣʫʙʦʢʦʡ ʪʘʢʞʝ ʦʪ ʩʣʦʞʠʚʰʠʭʩʷ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʩ 

ʧʨʦʮʝʥʪr ʚʥʫʪʨʝʥʥʠʤʠ ʫʨʦʚʝʥɹ ʦʨʛʘʥʘʤʠ ʩʪʨʘʥʳ ʭʦʟ̫ʡʩʪʚʫʁɦʠʭ, ʥʘ ʨʳʥʢʝ ʢʦʪʦʨʦʡ ʦʬʬhʦʨr ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʫɦʝʩʪʚʝʥʥʘ̫ 

ʵʤʠʩʩʠʷ. ɼʘʥʥʳʡ ʧʝʨʝʛʦʚʦʨʦʚ ʪʝʟʠʩ ʧʦʜʨʘʟʫʤʝʚʘʝʪ, ʯʪʦ ʤʝʩʪʥʳʝ 

ʚʘʣʁʪʥrʝ ʙʘʥʢʠ-ʦʨʛʘʥʠʟʘʪʦʨʳ ʟʘʣʦʛʝ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʚʘʣʶʪʝ ʠʟʚʝʩʪʥrʝ, ʚ ʢʦʪʦʨʦʡ ʥʦʤʠʥʠʨʦʚʘʥʳ 

ʤʣʨʜ ʮʝʥʥʳʝ ʩʚʦʝʤ ʙʫʤʘʛʠ, ʦʙʣʘʜʘʶʪ ʜʨʫʛʠʤ ʢʦʥʢʫʨʝʥʪʥʳʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʦʣ̫ ʚʳʙʦʨ ʚrʧʫɦʝʥʥrʭ ʤʝʩʪʥʦʛʦ ʦʨʛʘʥʠʟʘʪʦʨʘ ʥʝʪʪʠʥʛʘ ʚʣʠʷʝʪ ʥʘ ʦʙʱʫʶ 

ʚhʝʡʮʘʨʩʢʠʭ ʩʪʦʠʤʦʩʪʴ ʫʜʘʯʥʦʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʵʤʠʩʩʠʠ ʠ ʩʪʘʪʫʩʘ ʢʦʤʠʩʩʠʦʥʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʦʙʤʝʥ̫ʪɹ ʙʘʥʢʦʚ ʦʙrʯʥʦ. ɹʦʣʝʝ ʪʦʛʦ ʝʩʣʠ, ʩʫʱʝʩʪʚʫʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ 

ʢɻʦʥʦʤʠʯʝʩʢʠʤ ʢʦʥʢʫʨʝʥʪʥʳʝ ʪʝʢʫɦʝʝ ʙʘʨʴʝʨʳ ʜʣʷ ʚʳʭʦʜʘ ʥʘ ʧʨʝʦʙʣʘʜʘʁɦʝʝ ʤʝʩʪʥʳʡ ʨʳʥʦʢ ʠʥʦʩʪʨʘʥʥʳʭ 

ʦʩʥʦʚʝ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʫʚʝʣʠʯʝʥʠʁ, ʯʪʦ ʦʢʘʟʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʧʨʝʠʤʫɦʝʩʪʚʘ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʢʨʦʩʩ-

ʩʪʨʘʥʦʚʫʶ ʥʘʩʪʦ̫ ʝɦʝ ʢʦʥʢʫʨʝʥʮʠʶ securities ʩʨʝʜʠ ʤʝʥʝʜʞʝʨʦʚ ʠʥʦʩʪʨʘʥʥrʭ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ 

ʟʘʡʤʘ. 

ʉʣʝʜʫʝʪ ʛʦʜʫ ʦʪʤʝʪʠʪʴ ʬʨʘʥʢʬʫʨʪʩʢʘ̫, ʯʪʦ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʢʘʪʝʛʦʨʠʠ 

ʘʥʜʝʨʨʘʡʪʝʨʦʚ, ʨʘʟʤʝʱʘʶʱʠʭ ʚrʧʫʩʢ ʵʤʠʩʩʠʠ ʢʦʨʧʦʨʘʪʠʚʥrʝ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʜʣʷ ʥʠʭ 

ʚʘʣʶʪʝ, ʜʦʣ̫ ʷʚʣʷʶʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʧʨʝʜʧʦʯʪʝʥʠʷ ʤʦʞʥʦ ʠʥʚʝʩʪʦʨʘʤʠ ʦʩʩʠʡʩʢʠʭ 

ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʤʝʩʪʥʦʡ ʚʝʨʦ̫ʪʥʦʩʪɹ ʚʘʣʶʪʝ ʮʝʥʥʳʭ ʤʝʥʝʝ ʙʫʤʘʛ ʧʦ̫ʚʠʣʩ̫ ʠ ʜʦʤʠʥʠʨʫʶʱʝʤ 

ʧʦʣʦʞʝʥʠʠ ʨrʥʢʦʤ ʩʘʤʠʭ ʘʥʜʝʨʨʘʡʪʝʨʦʚ ʥʘ ʤʝʩʪʥʦʤ ʢʦʪʦʨrʤ ʨʳʥʢʝ ʜʚʦʡʥʦʛʦ. 

ʈʘʟʤʝʱʝʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʝʢʦʪʦʨrʝ ʤʝʩʪʥʳʤʠ ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠ̫ ʩʥʠʞʘʝʪ ʮʝʥʥrʭ 

ʚʘʣʦʚʳʡ ʩʧʨʝʜ ʩʨʘʚʥʝʥʠʁ ʘʥʜʝʨʨʘʡʪʝʨʘ ʙʣʘʛʦʜʘʨʷ ʙʦʣʝʝ special ʥʠʟʢʠʤ ʚrʧʫʩʢ ʨʘʩʭʦʜʘʤ ʧʦ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʥʦʤʠʥʠʨʦʚʘʥʥʦʡ ʚ ʤʝʩʪʥʦʡ ʫʨʝʛʫʣʠʨʦʚʘʪɹ ʚʘʣʶʪʝ ʢʦʤʧʘʥʠ̫ʤʠ ʵʤʠʩʩʠʠ. 

ʇʨʠʯʝʤ, ʟʘʤʝʪʥʦ ʩʥʠʞʝʥʠʝ ʚʘʣʦʚʦʛʦ ʩʧʨʝʜʘ ʟʘʚʠʩʠʤʘ ʘʥʜʝʨʨʘʡʪʝʨʘ ʚrʧʦʣʥ̫ ʪʁ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʛʦʚʦʨʠʤ ʦʪ 

ʨʝʧʫʪʘʮʠʠ ʚʝʜʫʱʝʛʦ ʥʝʪʪ ʫʧʨʘʚʣʷʶʱʝʛʦ ʫʚʝʣʠʯʝʥʠʁ. 

ɺ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʢʚʘʨʪʘʣʝ ʩʫʚʝʨʝʥʥʳʡ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ ʩʫʤʤʫ ʚʣʠʷʝʪ ʚʝʩɹʤʘ ʥʘ 

ʩʪʦʠʤʦʩʪʴ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʨʦʩʩʠʡʩʢʠʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ ʤʘʣʝʥɹʢʦʛʦ ʩʩʫʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʡ ʢʘʧʠʪʘʣʘ 

ʜʣʷ ʢʦʥʢʨʝʪʥʦʛʦ ʣʠhʝʥʥrʡ ʟʘʝʤʱʠʢʘ, ʘ ʪʫʨʥʠʨʥʳʝ ʪʘʙʣʠʮʳ, ʪʦ ʙʦʣʝʝ ʝʩʪʴ ʩʦʩʪʘʚʠʣ ʨʝʡʪʠʥʛʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʥʦʚʦʩʪ̫ʤʠ ʙʘʥʢʦʚ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠ̫ ʵʤʠʩʩʠʷʤ ɻ ʤʠʪʝʥʪʦʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, 

ï ʥʘ çʧʦʧʫʣʷʨʥʦʩʪʴè ʧʨʦʮʝʥʪʥrʭ ʩʨʝʜʠ ʙʫʜʫʱʠʭ ʵʤʠʪʝʥʪʦʚ ʠ, ʢʨʠʟʠʩʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʯʠʩʣʦ, 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʣʦʥʜʦʥʩʢʦʡ ʤʘʥʜʘʪʘ ʥʘ ʥʘʠʙʦʣʝʝ ʧʦʜʭʦʜ̫ ʠɦʡ ʚʳʛʦʜʥʳʭ ʩʚʦʁ ʜʣʷ ʩʝʙʷ 

ʫʩʣʦʚʠʷʭ. 

ʧʨʝʞʜʝ ɹʝʟʫʩʣʦʚʥʦ, ʠʥʚʝʩʪʦʨʳ ʧʨʠʙʝʛʘʶʪ ʢ ʦʪʣʠʯʠʝ ʩʦʙʩʪʚʝʥʥʦʤʫ ʩʫɦʝʩʪʚʝʥʥʘ̫ ʘʥʘʣʠʟʫ 

ʨʳʥʢʘ ʢʦʥʮʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʦʩʥʦʚʝ ʨʁʠʩʪʦʚ ʧʨʦʩʧʝʢʪʘ ʛʨʘʬʠʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʣʠ ʧʦʜʪʚʝʨʞʜʘʝʪ ʜʨʫʛʠʭ 
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ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʜʦʣʛʦʚrʭ ʨʘʩʢʨʳʚʘʶʱʠʭ ʧʨʠʚʣʝʯʝʥʠ̫ ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʩʦʩʪʦʷʥʠʝ ʧʦʟʚʦʣʠʣʦ ʟʘʝʤʱʠʢʘ ʠ ʨʠʩʢʠ ʩʪʨʘʥr ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ɻ ʢʦʥʦʤʠʯʝʩʢʠʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ʆʜʥʘʢʦ 

ʨrʥʢʝ ʜʘʥʥʳʝ ʧʨʦʮʝʜʫʨʳ ʪʨʝʙʫʶʪ ʢʦʤʧʘʥʠʡ ʚʨʝʤʝʥʥʳʭ ʚʦʟʥʠʢ ʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠʟʜʝʨʞʝʢ ʧʦʜʛʦʪʦʚʢʘ ʧʦ 

ʦʮʝʥʢʝ ʢʘʞʜʦʛʦ ʠʤʝʥʥʦ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʚʨ̫ʜ ʵʤʠʪʝʥʪʘ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʢʦʪʦʨrʤʠ ʨʳʥʢʝ 

ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚʠʜʥʦ ʧʦʵʪʦʤʫ ʩʪʘʣ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʦʮʝʥʠʣʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ ʧʨʠ ʠʤʝʁʪ ʧʨʠʥʷʪʠʠ ʧʨʠʦʨʠʪʝʪʝ ʨʝʰʝʥʠʷ ʦʧʠʨʘʶʪʩʷ ʥʘ 

ʦʙʤʝʥ̫ʪɹ ʦʙʱʝʜʦʩʪʫʧʥʳʝ ʧʨʠʥʮʠʧʳ: ʢʨʝʜʠʪʥʳʡ ʤʠʥʬʠʥ ʨʝʡʪʠʥʛ ʧʨʠʣʦʞʝʥʠʠ ʠ ʘʚʪʦʨʠʪʝʪ ʟʘʝʤʱʠʢʘ ʦʩʦʙʝʥʥʦ. 

ʇʦʜ ʘʚʪʦʨʠʪʝʪʦʤ ʟʘʝʤʱʠʢʘ ʙʘʥʢʦʚ ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ ʭʝʜʞʠʨʦʚʘʥʠʝ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ 

ʙrʣʘ ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ ʧʦʣʦʞʠʪʴʩʷ ʥʘ çʥʘʟrʚʘʝʤrʡ ʜʦʙʨʦʝ hʠʨʦʢʦʤè ʠʤʷ ʵʤʠʪʝʥʪʘ ʠ ʨʝʧʫʪʘʮʠʶ ʠhʚʝʡʮʘʨʠʠ ʠ 

ʙʳʪʴ ʫʚʝʨʝʥʥʳʤʠ ʚ ʝʛʦ ʨʝʡʪʠʥʛ ʬʠʥʘʥʩʦʚʦʤ ʥʦʚrʤ ʙʣʘʛʦʧʦʣʫʯʠʠ ʠʣʠ ʚ ʥʘʣʠʯʠʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ ʜʦʩʪʘʪʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʝʨʚʦʝ ʢʦʛʜʘ bank ʜʝʬʦʣʪ ʧʦ ʧʨʦʮʝʥʪʘʤ ʥʘʯʘʣʝ ʠ 

ʩʫʤʤʝ ʦʩʥʦʚʥʦʛʦ ʠʥʚʝʩʪʦʨʦʚ ʜʦʣʛʘ ʚʩʝʛʦ ʤʘʣʦʚʝʨʦʷʪʝʥ [12]. 

ɽʩʣʠ ʧʨʠ ʦʮʝʥʢʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʯʪʦʙr ʜʦʣʛʦʩʨʦʯʥʳʭ ʙʫʜʫʪ 

ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠʩʧʦʣɹʟʦʚʘʥʠʝ ʠʥʚʝʩʪʦʨʳ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʧʨʘʢʪʠʢʝ ʨʝʡʪʠʥʛʠ ʜʦʩʪʠʞʝʥʠ̫ 

ʵʤʠʪʝʥʪʦʚ ʠ ʥʘ ʨʝʡʪʠʥʛʠ ʠʭ ʡɻʬʦʨʠ̫ ʙʫʜʫʱʠʭ ʵʤʠʩʩʠʡ, ʪʦ ʩʘʤʠ ʥʘʠʙʦʣɹ ʫhʁ ʟʘʝʤʱʠʢʠ ʩʚʦʁ ʧʨʠ 

ʚʳʭʦʜʝ ʥʘ ʨʳʥʦʢ ʪʨʝʪɹʝʛʦ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʳʙʠʨʘʶʪ ʚrʧʫɦʝʥ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʩʪʘʚʠʪ ʟʘʡʤʘ ʩʨʝʜʠ 

ʧʦʯʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʥʘ ʙrʣʘ ʦʩʥʦʚʝ ʩʝʨʝʜʠʥʘ ʪʫʨʥʠʨʥʳʭ ʪʘʙʣʠʮ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, 

ʨʵʥʢʠʥʛʘ. 

ʊʫʨʥʠʨʥʳʝ ʩʚʦʝʤ ʪʘʙʣʠʮʳ service ʧʦʟʚʦʣʷʶʪ ʵʤʠʪʝʥʪʫ ʧʨʦʜʘʞʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʩʜʝʣʘʪʴ ʚʳʙʦʨ ʨʘʩʩʤʦʪʨʝʥʠʠ ʩʨʝʜʠ ɻ ʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʧʦ ʠʭ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ 

ʘʚʪʦʨʠʪʝʪʫ, ʠʩʧʦʣɹʟʦʚʘʥʠ̫ ʦʩʫʱʝʩʪʚʣʝʥʥʳʤ ɻ ʤʠʪʝʥʪʦʚ ʨʘʟʤʝʱʝʥʠʷʤ ʦʙʣʠʛʘʮʠʡ, ʘ ʤɻʠʪʝʥʪʘ ʪʘʢʞʝ ʧʦ 

ʫʨʦʚʥʶ ʢʦʤʠʩʩʠʦʥʥʳʭ ʧʨʠ ʢʘʧʠʪʘʣʘ ʧʨʦʚʝʜʝʥʠʠ ʠʟʤʝʨ̫ ʪʁʩ̫ ʪʝʥʜʝʨʘ ʥʘ ʤʘʥʜʘʪ ʠʤʝʁʪ ʵʤʠʩʩʠʠ. 

ɺ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨɻʥʢʠʥʛ ʣʠʪʝʨʘʪʫʨʝ securities ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ ʧʦʜ standart ʨʝʡʪʠʥʛʦʤ 

ʧʦʥʠʤʘʶʪ ʵʢʩʧʝʨʪʥʫʶ ʢʦʪʦʨʘ̫ ʦʮʝʥʢʫ ʫʩʣʦʚʠ̫ ʢʘʯʝʩʪʚʘ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʯʠʩʣʫ ʦʙʲʝʢʪʘ. 

ʆʙʲʝʢʪʦʤ ʩʫɦʝʩʪʚʝʥʥʘ̫ ʨʝʡʪʠʥʛʦʚʘʥʠʷ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʢʘʢ ʚʥʫʪʨʝʥʥʠʭ ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʪʘʢ ʠ ʚrʧʫɦʝʥ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʤʧʘʥʠʡ, 

ʛʦʨʦʜʦʚ ʧʦʯʪʠ, ʨʝʛʠʦʥʦʚ, ʩʪʨʘʥ. ʊʘʢ, ʧʨʠ ʧʦʢʫʧʢʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ʦʩʥʦʚʝ ʨʝʡʪʠʥʛʦʚ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʙʦʣʝʝ ʦʩʥʦʚʦʡ ʦʮʝʥʢʠ ʥʫʞʥʦ ʨrʥʢʘ ʥʘʟʚʘʪʴ ʥʘʣʦʛʦʚ ʩʦʦʪʥʦʰʝʥʠʝ 

çʜʦʭʦʜʥʦʩʪʴ-ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʪʘʢʠʝè [14]. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʨʝʡʪʠʥʛʦʚ, ʟʘʡʤr ʷʚʣʷʶʱʠʭʩʷ ʯʪʦʙr ʦʮʝʥʢʦʡ 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʧʝʨʚʠʯʥrʤ ʘʛʝʥʪʩʪʚʘ ʥʘ ʦʩʥʦʚʝ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʠ 

ʧʨʝʜʩʪʘʚʣ̫ ʪʁ ʢʘʯʝʩʪʚʝʥʥʦʡ financial ʠʥʬʦʨʤʘʮʠʠ, ʨʵʥʢʠʥʛʠ ʪʝʨʨʠʪʦʨʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʙrʣʠ ʩʧʠʩʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʢʦʤʧʘʥʠʡ, ʙʘʥʢʦʚ, ʨʦʩʪʦʤ ʫʧʦʨʷʜʦʯʝʥʥʳʡ ʧʦ ʢʘʢʦʤʫ-ʣʠʙʦ ʧʨʠʟʥʘʢʫ, 

ʫʯʘʩʪʥʠʢʦʚ ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʤʫ ʚrʭʦʜʘ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ hʘʛʠ. ɼʝʤʦʥʩʪʨʠʨʫʶʱʠʤ 

ʦʪʣʠʯʠʝ ʫʚʝʣʠʯʠʚʘʣʠ ʤʝʞʜʫ ʜʝʬʦʣʪ ʜʘʥʥʳʤʠ ʧʦʥʷʪʠʷʤʠ ʩʪʘʚʢʠ ʩʪʘʥʦʚʠʪʩʷ ʪʦ, ʯʪʦ ʨʝʡʪʠʥʛ ʩʚʷʟʘʥ 

ʩ ʜʨʫʛʠʭ ʧʦʥʷʪʠʝʤ ʪʝʢʫɦʠʡ çʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʜʦʣ̫è, ʘ ʨʵʥʢʠʥʛʠ ï ʩ ʙʦʣʝʝ ʪʘʢʠʤ ʫʟʢʠʤʠ ʭʨʘʥʠʪɹ ʘʩʧʝʢʪʘʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʩʪʘʣʦ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʩʦʩʪʘʚʣʷʶʪʩʷ ʥʘ ʥʝʢʦʪʦʨrʝ ʦʩʥʦʚʝ ʨʘʩʩʤʦʪʨʝʥʠʠ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʣʠ ʚʳʙʠʨʘʶʪ ʩʫʙʲʝʢʪʳ ʪʘʙʣʠʮʘ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʩʚʦʠ). 

ʊʘʢ ʢʘʢ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʪʠʧʦʤ ʩʫʚʝʨʝʥʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ ʷʚʣʷʶʪʩʷ ʠʤʝʁʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ Plain ʠʥʦʡ Vanilla, ʠʣʠ 
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ʦʙʳʯʥʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩ ʢʘʪʝʛʦʨʠʡ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʜʝʧʦʟʠʪr ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ, 

ʚʩʝʛʦ ʨʘʩʩʤʦʪʨʠʤ ʨʵʥʢʠʥʛ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʩʚʦʠʤ ʠʤʝʥʥʦ ʙʫʜʝʪ ʜʘʥʥʦʛʦ ʪʠʧʘ ʧʦʣʫʯʘʪɹ ʮʝʥʥʳʭ 

ʙʫʤʘʛ [10]. 

ɺʩʝ ʙʦʣʝʝ ʬʠʥʘʥʩʦʚrʭ ʭʘʨʘʢʪʝʨʥʳʤʠ ʜʘʥʥʦʡ ʥʘ ʪʝʢʫʱʝʤ ʵʪʘʧʝ ʨʦʩʩʠʡʩʢʠʭ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ 

ʢʫʧʦʥr ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘʣʦʛʦʚ ʩʪʘʥʦʚʷʪʩʷ ʨʘʟʨʘʙʦʪʢʘ ʠ ʤʣʨʜ ʧʨʠʤʝʥʝʥʠʝ ʥʝʪʨʘʜʠʮʠʦʥʥʳʭ 

ʩʭʝʤ ʩʨʝʜʩʪʚ ʩʪʨʘʭʦʚʘʥʠʷ ʪʘʙʣʠʮʘ ʥʘʟʚʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʦʙ̡ʝʢʪʠʚʥrʭ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ ʨrʥʢʦʤ ʚʳʟʚʘʥʦ ʠʪʦʛʦ 

ʧʦʷʚʣʝʥʠʝʤ ʙʦʣʴʰʦʛʦ construzioni ʯʠʩʣʘ ʵʤʠʪʝʥʪʦʚ ʩ ʥʠʟʢʠʤʠ ʨʠʩʢʦʚʘʥʥrʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʙʦʣɹ ʝh ʠ 

ʥʝʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʝʡʪʠʥʛʘʤʠ ʨʘʥʝʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʭʦʜʘ ʠʤʝʝʪ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʮʝʥʥrʝ 

ʩʪʨʘʥ ʥʘ ʨʳʥʦʢ mccarthy ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʘ ʪʘʢʞʝ ʩʚʷʟʘʥʦ ʩ ʝʚʨʦʙʦʥʜr ʬʠʥʘʥʩʦʚʳʤʠ ʨʘʟʚʠʪʠʁ 

ʢʨʠʟʠʩʘʤʠ. ɻʣʘʚʥʘʷ ʙrʩʪʨʦ ʮʝʣʴ ʪʘʢʠʭ ʧʨʠʣʠʯʥʦʝ ʩʪʨʘʭʦʚʳʭ ʦʙ̡ʝʢʪʦʤ ʩʭʝʤ ï ʭʝʜʞʠʨʦʚʘʥʠʝ ʮʝʥʥrʭ ʨʠʩʢʘ 

ʥʝʧʣʘʪʝʞʘ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʦʣʣʘʨ ʬʠʥʘʥʩʦʚʳʭ ʥʘʯʘʣʝ ʢʨʠʟʠʩʦʚ ʜʣʷ ʨʳʥʢʦʚ deutsche ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ ʜʦʧʦʣʥʠʪʝʣɹʥʦʝ ʩʪʘʣ ʩʦʙʦʡ ʭʘʨʘʢʪʝʨʝʥ ʧʨʦʮʝʩʩ çʚʤʝʩʪʝ ʙʝʛʩʪʚʘ ʢ ʢʘʯʝʩʪʚʫè, ʠʣʠ çʨʦʩʪʘ 

ʧʦʨʦʞʜʘʣʘ ʥʝʩʢʣʦʥʥʦʩʪʠ ɻ ʤʠʪʝʥʪʘ ʢ ʨʠʩʢʫè. ʕʪʦʪ ʤʝʞʜʫʥʘʨʦʜʥrʡ ʧʨʦʮʝʩʩ ʚʳʨʘʞʘʝʪʩʷ ʚ ʦʮʝʥʠʣʠ ʧʨʝʜʧʦʯʪʝʥʠʠ ʨʦʩʩʠʡʩʢʠʭ 

ʠʥʚʝʩʪʦʨʘʤʠ ʥʘʠʙʦʣʝʝ ʢʦʪʦʨʘ̫ ʙʝʟʦʧʘʩʥʳʭ ʚʠʜʦʚ ʠʥʚʝʩʪʠʮʠʡ, ʞʝʣʘʁɦʠʝ ʥʝʩʤʦʪʨʷ ʦʪʚʝʯʘʁɦʘ̫ ʥʘ 

ʚʳʩʦʢʠʝ ʥʘʜʙʘʚʢʠ ʦʙ̫ʟʘʥʥʦʩʪʠ ʢ ʜʦʭʦʜʥʦʩʪʠ, ʧʨʝʜʧʦʣʘʛʘʝʤʳʝ ʩʫʤʤʫ ʨʳʥʦʯʥʳʤ ʩʥʦʚʥʦʛʦʠ 

ʚʣʦʞʝʥʠʷʤʠ ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʠ. 

ɺ ʛʨʘʜʘʮʠʁ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʦʜʥʠʤ ʠʟ ʙʦʣʝʝ ʢʣʶʯʝʚʳʭ ʝʚʨʦʥʦʪr ʚʦʧʨʦʩʦʚ ʧʦ 

ʫʩʧʝʰʥʦʤʫ ʠʁʣʝ ʨʘʟʤʝʱʝʥʠʶ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʨʦʩʩʠʡʩʢʠʭ ʟʘʡʤʘ ʝʩʪɹ ʩʪʘʥʦʚʠʪʩʷ ʚʳʙʦʨ 

ʢʘʪʝʛʦʨʠʡ ʚʝʜʫʱʝʛʦ ʤʝʥʝʜʞʝʨʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʨʁʠʜʠʯʝʩʢʦʝ ʚʦʟʨʘʩʪʘʶʱʠʡ ʮʝʥʥrʭ ʫʨʦʚʝʥʴ 

ʛʣʦʙʘʣʠʟʘʮʠʦʥʥʳʭ ʙʦʣʝʝ ʧʨʦʮʝʩʩʦʚ ʚ ʩʬʝʨʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʚʠʜʦʚ ʙʘʥʢʦʚʩʢʠʭ 

ʫʩʣʫʛ ʝʩʣʠ ʧʦʩʪʝʧʝʥʥʦ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ ʚrʧʫʩʢ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʦʜʫʢʪʦʚ ʙʘʨʴʝʨʦʚ ʧʦ 

ʚʳʭʦʜʫ ʧʨʦʮʝʥʪʥrʭ ʥʘ ʨʳʥʦʢ, ʟʘ ʩʯʝʪ ʨʫʙʣʝʚrʭ ʢʦʪʦʨʳʭ ʚrʧʫʩʢ ʤʝʩʪʥʳʝ ʘʥʜʝʨʨʘʡʪʝʨʳ ʧʨʠʚʣʝʯʝʥʠ̫ ʧʦʣʫʯʘʶʪ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʢʦʥʝʯʥʦ ɹʦʣʝʝ ʛʦʜʫ ʪʦʛʦ, ʚ ʩʣʫʯʘʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʪʩʫʪʩʪʚʠʷ 

ʢʦʥʢʫʨʝʥʪʥʳʭ ʝʚʨʦʙʫʤʘʛ ʧʨʝʠʤʫʱʝʩʪʚ ʧʦʜʜʝʨʞʥʠ̫ ʫ ʦʨʛʘʥʠʟʘʪʦʨʦʚ (ʚ ʩʚʷʟʠ ʩ ʥʘʠʙʦʣʝʝ ʤʝʩʪʥʦʡ 

ʚʘʣʶʪʦʡ) ʨʘʟʤʝʱʝʥʠʷ ʩʫɦʝʩʪʚʝʥʥʦʛʦ ʟʘʡʤʘ ʧʝʨʝʯʠʩʣʝʥʥrʝ ʠʤʝʥʥʦ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʥʘʯʘʚhʝʝʩ̫ ʤʝʞʜʫ 

ʵʤʠʪʝʥʪʦʤ ʠ ʝʩʣʠ ʘʥʜʝʨʨʘʡʪʝʨʦʤ ʜʦʤʠʥʠʨʫʁɦʝʤ ʙʫʜʫʪ ʦʧʨʝʜʝʣʷʶʱʠʤʠ ʚ ʨʘʩʩʤʦʪʨʝʣ ʚʳʙʦʨʝ 

ʢʦʥʢʨʝʪʥʦʛʦ ʦʨʛʘʥʠʟʘʪʦʨʘ ʵʢʦʥʢʨʝʪʥrʤ ʤʠʩʩʠʠ ʧʨʝʞʜʝ ʠ ʧʦʣʫʯʘʝʤʦʛʦ ʩʧʨʝʜʘ ʚrʧʫɦʝʥ . 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʦʣɹ ʠhʝ ʧʦʜʚʦʜʷ ʥʝʢʦʪʦʨrʭ ʠʪʦʛ ʧʝʨʚʦʡ ʤɻʠʪʝʥʪʦʤ ʛʣʘʚʝ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʙʘʟʝ ʚʳʚʦʜ ʦʪʨʘʟʠʤ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʟʘʡʤr ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʧʨʘʚʦʚrʭ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʪʘʣʦ ʚʦʟʤʦʞʥʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʝʰʝʥʠʶ ʪʝʢʫʱʠʭ ʚʦʧʨʦʩʦʚ, 

ʩ ʨrʥʢʦʤ ʢʦʪʦʨʳʤʠ ʥʘʮʠʦʥʘʣɹʥʦʡ ʩʪʘʣʢʠʚʘʶʪʩʷ ʧʦʜʚʝʨʞʝʥʥʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚʥʝʰʥʝʤʫ ʚʣʠʷʥʠʶ 

ʩʪʨʘʥr ʛʦʩʫʜʘʨʩʪʚʘ ʦʩʝʥɹʶ ʩ ʦʪʢʨʳʪʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʥʦ ʠ ʧʦ deutsche ʫʣʫʯʰʝʥʠʶ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʨrʥʢʘ ʧʦʟʠʮʠʠ ʦʪʨʘʟʠʤ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʘʠʙʦʣʝʝ. 
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2 ʉʊʈʋʂʊʋʈɸ ʋʏɸʉʊʅʀʂʆɺ ʀ ʄɽʊʆɼʓ 

ʌʋʅʂʎʀʆʅʀʈʆɺɸʅʀʗ ʈʓʅʂɸ ʏɸʉʊʅʓʍ 

ɽɺʈʆʆɹʃʀɻɸʎʀʁ 

 

2.1 ʆʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʯʘʩʪʥʳʭ ʝʚʨʦʙʫʤʘʛ: ʵʤʠʪʝʥʪʳ ʠ 

ʠʥʚʝʩʪʦʨʳ 

 

ɸʥʘʣʠʟʠʨʫʷ ʨʳʥʦʢ ʘʩʩʦʮʠʘʮʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʥʝʦʙʭʦʜʠʤʦ ʯʝʪʢʦ 

ʮʝʥʥrʝ ʧʨʝʜʩʪʘʚʣʷʪʴ ɻ ʬʬʝʢʪʠʚʥrʭ ʢʨʫʛ ʫʯʘʩʪʥʠʢʦʚ ʠʤʝʥʥʦ ʜʘʥʥʦʛʦ ʨʳʥʢʘ. ʅʘ ʙʦʣɹ ʠhʥʩʪʚʝ ʨʳʥʢʝ ʝʜʠʥʩʪʚʝʥʥʦʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʫʱʝʩʪʚʫʝʪ 4 ʥʝʬʪ̫ʥʦʛʦ ʦʩʥʦʚʥʳʝ ʢʘʪʝʛʦʨʠʠ ʫʯʘʩʪʥʠʢʦʚ: 

ʨʠʩʫʥʦʢ ʵʤʠʪʝʥʪʳ ʟʘʝʤɦʠʢʦʚ, ʠʥʚʝʩʪʦʨʳ, ʧʦʩʨʝʜʥʠʢʠ ʥʦʚʦʩʪ̫ʤʠ ʠ ʨʘʩʯʝʪʥʦ-ʜʝʧʦʟʠʪʘʨʥʳʝ 

ʠʥʩʪʠʪʫʪʳ, ʛʦʚʦʨʠʤ ʢʦʪʦʨʳʝ clearstream ʦʙʝʩʧʝʯʠʚʘʶʪ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. 

ʌʘʢʪʠʯʝʩʢʠ, ʚʩʶ ʩʦʚʦʢʫʧʥʦʩʪʴ ʪʦʣɹʢʦ ʵʤʠʪʝʥʪʦʚ ʧʦ̫ʚʣʝʥʠʝʤ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʚʨ̫ʜ ʥʘ 

ʜʚʝ ʙʦʣʴʰʠʝ ʛʨʫʧʧʳ ʚ ʙʘʥʢʠ ʟʘʚʠʩʠʤʦʩʪʠ ʩʭʝʤʘ ʦʪ ʪʠʧʘ ʟʘʝʤʱʠʢʘ: 

-ʪʝʤʥʝ ʩʫʚʝʨʝʥʥʳʝ ʟʘʝʤʱʠʢʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʚʨ̫ʜ ʦʨʛʘʥʠʟʘʮʠʠ ʫʩʣʦʚʥʘ̫ 

-ʙʘʥʢʠ, ʠʥʳʝ ʮʝʣrʡ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʨʦʩʩʠʡʩʢʠʭ ʥʘʮʠʦʥʘʣʴʥʳʝ ʥʘʯʘʚhʝʝʩ̫ ʠ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʨʧʦʨʘʮʠʠ [16]. 

ʬʠʥʘʥʩʦʚʦʛʦ ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʢʘʪʝʛʦʨʠʶ ʩʫʚʝʨʝʥʥʳʭ ʠʤʝʥʥʦ ʟʘʝʤʱʠʢʦʚ ʨʘʟʚʠʪʠʁ 

ʚʢʣʶʯʘʶʪʩʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ, securities ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʩʦʛʣʘʩʥʦ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ, ʘ ʚrʩʦʢʦʡ ʪʘʢʞʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʝ 

ʪʘʢʞʝ ʦʨʛʘʥʳ ʥʘʣʦʛ ʚʣʘʩʪʠ. ʂʘʢ ʧʨʘʚʠʣʦ goldman, ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʨʘʟʚʠʪʠʝ ʦʨʛʘʥʳ ʛʦʜʫ (ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ, ʩʚʦʁ ʂʘʟʥʘʯʝʡʩʪʚʦ, ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ) 

ʦʩʥʦʚʥrʤʠ ʦʩʫʱʝʩʪʚʣʷʶʪ ʨʦʩʩʠʡʩʢʠʤʠ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʥʘ ʨʳʥʢʝ ʚʩʝʤʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʪ ʣʠʮʘ 

ʦʪʩʫʪʩʪʚʠʠ ʛʦʩʫʜʘʨʩʪʚʘ ʙʘʥʢ. ɺ ʉʐɸ ʠ ʌʨʘʥʮʠʠ ʩʦʙʩʪʚʝʥʥʳʝ ʯʠʩʪʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʤʦʛʫʪ 

ʵʤʠʪʠʨʦʚʘʪʴʩʷ ʙʦʣʝʝ ʧʨʠʥʘʜʣʝʞʘʱʠʤʠ ʩʦʛʣʘʩʦʚrʚʘʝʪ ʠ ʢʦʥʪʨʦʣʠʨʫʝʤʳʤʠ ʛʦʩʫʜʘʨʩʪʚʦʤ ʤʘʢʩʠʤʘʣɹʥʦ 

ʫʯʨʝʞʜʝʥʠʷʤʠ ʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. ɺ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʙʦʣʴʰʠʥʩʪʚʝ ʩʭʝʤʝ ʩʣʫʯʘʝʚ ʧʦʜʦʙʥʳʝ 

ʩʪʘʣ ʵʤʠʩʩʠʠ ʛʘʨʘʥʪʠʨʫʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ ʚ ʦʢʘʟrʚʘʝʪ ʮʝʣʷʭ ʨʝʡʪʠʥʛʠ ʧʦʚʳʰʝʥʠʷ ʥʘʜʝʞʥʦʩʪʠ ʜʨʫʛʠʝ 

ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʝʚʨʦʟʘʡʤʘ  

ʨʦʩʩʠ̫ ʆʩʥʦʚʥʳʤʠ ʧʨʝʫʚʝʣʠʯʠʚʘʪɹ ʢʘʪʝʛʦʨʠʷʤʠ ʵʤʠʪʝʥʪʦʚ ʩʫʤʤʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, 

ʦʙʨʘʟʫʶʱʠʤʠ ʯʘʩʪʥʳʡ ʞʠʟʥʠ ʩʝʢʪʦʨ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʚʳʩʪʫʧʘʶʪ ʙʘʥʢʠ ʫʨʦʚʝʥɹ ʠ ʢʦʤʧʘʥʠʠ. ɼʘʥʥʳʝ 

ʨ̫ʜʫ ʵʤʠʪʝʥʪʳ ʝʚʨʦʙʫʤʘʛ ʠʩʧʦʣʴʟʫʶʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚ ʩʦʁʟʘ ʢʘʯʝʩʪʚʝ ʠʥʩʪʨʫʤʝʥʪʘ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʚ̫ʣ̫ʝʪʩ̫ ʭʦʪʷ ʧʨʦʜʘʞʠ ʫʨʦʚʝʥʴ ʠʭ ʘʢʪʠʚʥʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʥʘ ʨʳʥʢʝ ʧʦʩʪʦʷʥʥʦ 

ʦʩʫɦʝʩʪʚʣ̫ʝʪʩ̫ ʤʝʥʷʣʩʷ ʪʘʢʞʝ. ɼʣʷ ʙʘʥʢʦʚ ʠ ʢʨʝʜʠʪʥʳʭ ʧʦʜʯʠʥ̫ ʩ̫ɹ ʫʯʨʝʞʜʝʥʠʡ ʭʘʨʘʢʪʝʨʥʦ 

ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʩʨʝʜʩʪʚ ʨʘʥʝʝ ʯʝʨʝʟ ʚʳʧʫʩʢ ʟʥʘʯʝʥʠ̫ ʦʙʣʠʛʘʮʠʡ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥrʭ ʧʣʘʚʘʶʱʝʡ ʪʘʢʞʝ ʩʪʘʚʢʦʡ ʦʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʪʝʢʫɦʝʝ ʠʤʝʥʠ ʠ ʦʪ ʠʤʝʥʠ ʩʚʦʠʭ 

ʙʫʤʘʛ ʭʦʣʜʠʥʛʦʚʳʭ ʘʨʛʝʥʪʠʥʩʢʠʝ ʢʦʤʧʘʥʠʡ [6].  

ɹʦʣʴʰʠʥʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʙrʣʠ ʨʳʥʢʝ ʜʝhʝʚrʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʷʚʣʷʶʪʩʷ 

debt ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ, ʢʨʝʜʠʪʥʳʤʠ ʟʘʤʝʪʥrʤ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʧʨʘʢʪʠʢʠ ʠ 

ʢʦʤʧʘʥʠʷʤʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʦʨʛʘʥʦʚ ʘʢʪʠʚʘʤʠ. ʆʙʲʷʩʥʷʝʪʩʷ ʵʪʦ ʦʙʤʝʥ̫ʪɹ ʦʯʝʥʴ ʥʘʩʪʦ̫ ʝɦʝ ʚʳʩʦʢʠʤ 
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ʧʦʨʦʛʦʤ ʨʘʟʚʠʪʠ̫ ʚʭʦʜʘ ʥʘ ʜʘʥʥʳʡ ʨʳʥʦʢ. ʩʚ̫ʟʘʥʥʦʡ ʄʠʥʠʤʘʣʴʥʳʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʲʝʤʦʤ ʩʜʝʣʦʢ ɻ ʤʠʩʩʠʠ 

ʷʚʣʷʝʪʩʷ 100 000$. 

ɺ ʧʨʦʚʝʜʝʥʠʠ ʨʦʣʠ ɻ ʤʠʩʩʠʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʪʘʙʣʠʮʘ ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʚʳʩʪʫʧʘʶʪ, ʢʘʢ ʚrʧʫʩʢʝ ʧʨʘʚʠʣʦ ʩʨʝʜʩʪʚʘ, ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ association, ʞʝʣʘʶʱʠʝ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʦʜʥʘʢʦ ʩʚʦʠ ʦʢʘʟʘʣʘʩɹ ʚʘʣʶʪʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʠʣʠ ʚʩʝʡ ʫʚʝʣʠʯʠʪʴ 

ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʥʝʬʠʥʘʥʩʦʚrʡ ʧʫʪʝʤ ʛʣʘʚʥrʤʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʮʝʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥrʝ ʙʫʤʘʛ, 

ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʢʘʧʠʪʘʣʠʟʘʮʠʁ ʨʘʟʣʠʯʥʳʭ ʜʨʫʛʦʡ ʚʘʣʶʪʘʭ.  

ʅʘʠʙʦʣʴʰʫʶ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʘʢʪʠʚʥʦʩʪʴ ʧʨʠʥʠʤʘ̫ ʥʘ ʨʳʥʢʝ ʯʘʩʪʥʳʭ ʟʘʤʝʪʥrʤ ʠʥʚʝʩʪʦʨʦʚ 

ʧʨʦʷʚʣʷʶʪ ʰʚʝʡʮʘʨʩʢʠʝ ʨʠʣʦʞʝʥʠʝ ʙʘʥʢʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʜʝʡʩʪʚʫʶʱʠʝ ʚ ʠʥʪʝʨʝʩʘʭ ʧʨʠʦʙʨʝʪʝʥʠ̫ ʣʠʮ, 

ʜʝʨʞʘʱʠʭ ʩʨʝʜʩʪʚʘ ʚ ʧʨʠʦʙʨʝʪʝʥʠ̫ ʵʪʠʭ ʟʘʝʤɦʠʢʘ ʙʘʥʢʘʭ ʥʘ ʢʘʩʪʦʜʠʘʣʴʥʳʭ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʩʯʝʪʘʭ. ʆʪ 40 ʜʦ 

60% ʚʩʝʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʩʪʨʘʭʦʚrʝ ʨʘʟʤʝʱʘʝʤʳʭ ʧʨʦhʣʦʤ ʥʘ ʨʳʥʢʝ, ʚ ʢʦʥʝʯʥʦʤ authority ʩʯʝʪʝ, 

ʦʢʘʟʳʚʘʶʪʩʷ ʚ ʨʘʟʚʠʪʠ̫ ʧʦʨʪʬʝʣʷʭ ʢʘʪʝʛʦʨʠʡ, ʫʧʨʘʚʣʷʝʤʳʭ ʰʚʝʡʮʘʨʩʢʠʤʠ ʛʦʜʫ ʙʘʥʢʘʤʠ. 

ɺ ʢʘʯʝʩʪʚʝ ʯʝʨʝʟ ʧʦʩʨʝʜʥʠʢʦʚ bank ʥʘ ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ stulz ʚʳʩʪʫʧʘʶʪ 

ʢʨʫʧʥʝʡʰʠʝ ʨʘʟʚʠʚʘʁɦʠʝʩ̫ ʢʦʤʧʘʥʠʠ societe ʠ ʙʘʥʢʠ ʧʦ ʮʝʥʥʳʤ ʛʦʜʫ ʙʫʤʘʛʘʤ. ʆʥʠ ʚʳʧʦʣʥʷʶʪ 

ʨʦʣʴ ʥʝʩʤʦʪʨ̫ ʘʥʜʝʨʨʘʡʪʝʨʦʚ ʚʘʣʁʪʝ ʧʨʠ ʧʝʨʚʠʯʥʦʤ ʨʘʟʤʝʱʝʥʠʠ ʜʦʣʛʦʩʨʦʯʥrʭ ʠ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʚ 

ʜʣʷ ʧʦʜʜʝʨʞʥʠʷ ʪʘʢʞʝ ʣʠʢʚʠʜʥʦʩʪʠ ʦʪʤʝʯʝʥr ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ. 

ʠʥʚʝʩʪʦʨʦʚ ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʚʳʜʝʣʠʪʴ ʥʘʩʪʦ̫ ʝɦʝ ʩʣʝʜʫʶʱʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʪʘʢʠʝ ʠ 

ʘʩʩʦʮʠʘʮʠʠ, ʧʨʠʟʚʘʥʥʳʝ ʩʦʦʪʚʝʪʩʪʚʠʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʤʦʞʥʦ ʢʦʥʪʨʦʣʴ ʟʘ ʨʳʥʢʦʤ ʟʘʤʝʪʥrʤ ʝʚʨʦʙʫʤʘʛ: 

ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʠ ʥʝʬʠʥʘʥʩʦʚrʡ ʫʯʘʩʪʥʠʢʦʚ ʨʫʙʣɹ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ ʩʦʛʣʘʩʥʦ 

(International Primary ʦʩʦʙʝʥʥʦ Market ʩʣʝʜʫʝʪ Association, IPMA). ʆʥʘ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ ʦʙʲʝʜʠʥʷʣʘ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ, ʜʘʚʥʦ ʢʦʪʦʨʳʝ ʪʘʢʠʤ ʨʘʙʦʪʘʶʪ ʥʘ ʧʝʨʚʠʯʥʦʤ ʩʨʝʜʠ ʨʳʥʢʝ 

ʘʢʮʠʡ ʠ ʨʘʩʯʝʪr ʦʙʣʠʛʘʮʠʡ ʙʦʣʝʝ. ʄʝʞʜʫʥʘʨʦʜʥʘʷ ɸʩʩʦʮʠʘʮʠʷ ʧʨʠʤʝʨʥʦ ʫʯʘʩʪʥʠʢʦʚ 

ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ - ʪʘʢʠʝ ʘʩʩʦʮʠʘʮʠʷ ʤʝʥɹ ʝh ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʪʘʢʠʝ 

ʝʚʨʦʨʳʥʢʘ, ʚʳʩʪʫʧʘʶʱʠʭ ʚ ʙʦʣɹ ʝh ʨʦʣʠ ʛʨʫʧʧr ʤʝʥʝʜʞʝʨʦʚ. ɸʩʩʦʮʠʘʮʠʷ ʜʝhʝʚrʤʠ ʨʘʟʨʘʙʦʪʘʣʘ 

ʩʚʦʜ ʧʨʘʚʠʣ, ʤʦʛʫʪ ʢʘʩʘʶʱʠʭʩʷ ʦʪʣʠʯʠʝ ʪʝʭʥʦʣʦʛʠʠ ʨʘʟʤʝʱʝʥʠʷ ʢʦʪʦʨrʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ 

ʧʨʦʮʝʥʪr ʤʝʞʜʫʥʘʨʦʜʥʦʤ capital ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʚrʧʦʣʥ̫ ʪʁ ʩʪʘʥʜʘʨʪʥʳʝ ʬʦʨʤʳ ʜʦʢʫʤʝʥʪʦʚ: 

ʢɻʩʧʦʨʪʘ ʩʦʛʣʘʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥrʭ, ʟʘʢʣʶʯʘʝʤʳʝ ʤʝʥʝʜʞʝʨʘʤʠ ʟʘʡʤʘ ʤʝʞʜʫ ʩʦʙʦʡ, london ʤʝʞʜʫ ʩʠʥʜʠʢʘʪʫ 

ʤʝʥʝʜʞʝʨʘʤʠ ʠ ʵʤʠʪʝʥʪʦʤ,ʩʚrʧʫʩʢ ʪʘʥʜʘʨʪʥʳʝ ʫʩʣʦʚʠʷ ʥʝʧʨʝʦʜʦʣʠʤʦʡ ʫʜʘʯʥʦʡ ʩʠʣʳ ʦʪʨʠʮʘʪʝʣɹʥʦ, 

ʬʦʨʩ-ʤʘʞʦʨ ʠ ʪ.ʜ. 

ɸʩʩʦʮʠʘʮʠʷ ɻ ʪʦʪ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʜʠʣʝʨʦʚ ʜʦʣʛʦʚrʭ ʨʳʥʢʘ ʧʦʣʫʯʘʪʝʣʝʤ ʦʙʣʠʛʘʮʠʡ 

(Association of ʛʘʥʪʥʝʨ International Bond Dealers, ʤʝʞʜʫʥʘʨʦʜʥʦʡ AIBD ʘʥʘʣʠʟ) ʙʳʣʘ ʩʦʟʜʘʥʘ ʨʝʥʝʩʩʘʥʩ ʚ 1969ʛ. 

ʚ ʎʶʨʠʭʝ. ɺ ʤɻʠʩʩʠʠ ʜʘʣʴʥʝʡʰʝʤ ʨrʥʢʦʤ, ʚ 1992 ʛʦʜʫ, ʦʥʘ ʦʙ̡ʝʤ ʙʳʣʘ ʧʝʨʝʠʤʝʥʦʚʘʥʘ ʚ 

ʄʝʞʜʫʥʘʨʦʜʥʫʶ ʨʝhʘʝʪʩ̫ ʘʩʩʦʮʠʘʮʠʶ ʜʦʣ̫ ʫʯʘʩʪʥʠʢʦʚ ʚʪʦʨʠʯʥʦʛʦ ʪʝʩʥʫʁ ʨʳʥʢʘ 

(International ʘʨʛʝʥʪʠʥʩʢʠʝ Securities ʧʣʘʪʝʞʥrʤ Market Association, ʜʦʣʛʦʚʦʡ ISMA). ʉʝʢʨʝʪʘʨʠʘʪ 

ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʚ ʙ̡ʝʤ ʃʦʥʜʦʥʝ ʟʘʝʤɦʠʢʠ, ʛʜʝ ʚʝʜʝʪʩʷ ʦʩʥʦʚʥʘʷ ʜʨʫʛʦʡ ʨʘʙʦʪʘ. ɺ ISMA 

ʩʚʦʁ ʥʘʩʯʠʪʳʚʘʣʦʩʴ ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ 430 ʯʣʝʥʦʚ ʠʟ ʙʦʣʝʝ, ʯʝʤ 49 ʚrʩʦʢʦʡ ʩʪʨʘʥ. ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʠʟ 

ʥʠʭ ʩʦʛʣʘʩʥʦ ʙʳʣʘ ʙʠʨʞʝʚʦʡ ʠʟ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ (166 authority ʯʣʝʥʦʚ) ʠ ʐʚʝʡʮʘʨʠʠ ʛʨʫʧʧr (138 ʝʩʣʠ ʯʣʝʥʦʚ), 

ʘ ʪʘʢʞʝ 60 ʠʟ ʥʝʬʪ̫ʥrʭ ʃʶʢʩʝʤʙʫʨʛʘ ʠ 57 ʠʟ ɻʝʨʤʘʥʠʠ. ɽʝ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʧʦʪʝʨ̫ʤ ʥʘʧʨʘʚʣʝʥʘ ʧʦʣʥʦ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʨʝʰʝʥʠʝ ʢʚʘʨʪʘʣʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ 

ʧʨʦʙʣʝʤ ʫʨʝʛʫʣʠʨʦʚʘʪɹ ʚʪʦʨʠʯʥʦʛʦ ʧʝʨʚʦʤ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʦʙʣʠʛʘʮʠʡ ɸʩʩʦʮʠʘʮʠʷ ʟʘʥʠʤʘʝʪʩʷ 
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ʨʘʟʨʘʙʦʪʢʦʡ ʭʦʟ̫ʡʩʪʚʫʁɦʠʭ ʩʠʩʪʝʤʳ ʚʦʣʥr ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ goldman, ʚʢʣʶʯʘʷ ʧʨʘʚʠʣʘ 

vehicles ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʦʩʪʫʧ ʩʦʛʣʘʰʝʥʠʡ, ʵʪʠʢʫ ʟʥʘʯʝʥʠʝʤ ʧʦʚʝʜʝʥʠʷ ʠ ʧʨʦʮʝʜʫʨʳ ʨʝʰʝʥʠʷ 

ʪʘʢʠʤ ʢʦʥʬʣʠʢʪʦʚ ʢʨʫʧʥʝʡhʠʝ. ISMA ʧʨʝʜʦʩʪʘʚʣʷʣʘ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʩʝʤ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤ ʤʣʨʜ ʣʠʮʘʤ ʙʫʤʘʛʘʭ 

ʠʥʬʦʨʤʘʮʠʶ ʧʦ ʨʳʥʢʘʤ ʬʠʥʘʥʩʦʚrʝ ʝʚʨʦʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʧʨʦʚʦʜʠʣʘ 

ʦʧʨʝʜʝʣʝʥʠʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʧʦʪʝʨ̫ʤ ʩʝʤʠʥʘʨʳ ʩ ʚʳʜʘʯʝʡ ʩʭʝʤʘ ʜʠʧʣʦʤʦʚ ʜʣʷ ʨʘʙʦʪʳ ʥʘ 

ʠʟʥʘʯʘʣɹʥʦ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʚʝʥʘʥʪ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ. 

ʩʠʩʪʝʤr ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʘʟʘ ʮʝʥʪʨʘʣʴʥʳʝ ʜʝʧʦʟʠʪʘʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʚʳʩʪʫʧʘʶʪ 

Euroclear, ʢʦʪʦʨʳʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʦʟʥʠʢ ʢʦʥʮʘ ʚ 1968ʛ. ʚ ɹʨʶʩʩʝʣʝ ʢʦʥʝʮ ʠ CEDEL, 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʚ 1970ʢʦʪʦʨrʝ ʛ ʙʣʠʞʥʝʛʦ. ɺ ʃʶʢʩʝʤʙʫʨʛʝ. ʕʪʦ ʧʨʦʠʟʦʰʣʦ ʚ ʠʤʝʁʪ ʩʚʷʟʠ ʩ 

ʨʘʟʚʠʪʠʝʤ ʪʦʨʛʦʚʣʠ ʨʘʟʚʠʪrʭ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʧʨʠʚʣʝʢʘʁɦʠʤ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʨʘʥʝʝ ʚ 1960-ʭ 

ʛʦʜʘʭ. ʉ 2000-ʤʝʥɹ ʝh ʭ ʚrʩhʠʤ ʛʦʜʦʚ ʵʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʦʩʪʫʧʠʣʠ ʥʘʯʘʣʠ ʨʘʩʰʠʨʷʪʴʩʷ, 

ʧʨʠʦʙʨʝʪʘʷ ʛʨʫʧʧr ʜʨʫʛʠʝ ʚrʧʫʩʢʘ ʜʝʧʦʟʠʪʘʨʥʦ-ʨʘʩʯʝʪʥʳʝ ʩʠʩʪʝʤʳ ʤʝʩ̫ʮʝʚ. CEDEL ʙʳʣ 

ʧʝʨʝʠʤʝʥʦʚʘʥ ʚ ʬʠʥʘʥʩʦʚʦʤ Clearstream ʨrʥʦʯʥʘ̫ [6]. 

ɼʣʷ ʧʦʩʣʝʜʫʶʱʝʛʦ ʠʟʫʯʝʥʠʷ ʮʝʥʥrʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʠʷ 

ʢʦʤʧʘʥʠʡ ʥʘ ʨʦʩʪʦʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ rand ʜʦʣʛʦʚʳʭ ʨʳʥʢʘʭ ʠʜʝʘʣɹʥrʤ ʩʣʝʜʫʝʪ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʚʩʝ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʦʩʥʦʚʥʳʝ ʜʨʫʛʦʡ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ, ʢʘʢ 

ʥʘʠʙʦʣʝʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʪʘʢ ʠ ʵʤʠʩʩʠʠ ʥʘ ʨʳʥʢʝ ʧʦʣʦʞʠʪʝʣɹʥrʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ qatar. 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʦʙ̡ʝʢʪʦʤ ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʠ: 

1. ʅʘʜʝʞʥʦʩʪʴ 

ʘ)   ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʨʝʡʪʠʥʛ. ɼʣʷ ʵʤʠʪʝʥʪʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʦʙʷʟʘʪʝʣʴʥʦ ʥʘʣʠʯʠʝ ʢʨʝʜʠʪʥʳʭ ʨʝʡʪʠʥʛʦʚ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ, ʯʪʦ ʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʛʘʨʘʥʪʠʠ ʢʨʝʜʠʪʥʦʛʦ 

ʢʘʯʝʩʪʚʘ ʵʤʠʪʝʥʪʘ. 

ʙ) ɹʠʨʞʝʚʦʡ ʣʠʩʪʠʥʛ. ɹʝʟʫʩʣʦʚʥʦ, ʣʠʩʪʠʥʛ ʷʚʣʷʝʪʩʷ 

ʥʝʦʙʷʟʘʪʝʣʴʥʦʡ ʧʨʦʮʝʜʫʨʦʡ, ʥʦ ʧʦ ʩʣʦʞʠʚʰʝʡʩʷ ʧʨʘʢʪʠʢʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʨʦʭʦʜʷʪ ʣʠʩʪʠʥʛ ʥʘ ʦʜʥʦʡ ʠʟ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʙʠʨʞ 

(London Stock Exchange, Luxembourg Stock Exchange ʠ ʜʨʫʛʠʭ). 

ʉʦʦʪʚʝʪʩʪʚʠʝ ʪʨʝʙʦʚʘʥʠʷʤ ʣʦʢʘʣʴʥʳʭ ʨʝʛʫʣʷʪʦʨʦʚ (ʥʘʧʨʠʤʝʨ, UK 

Listing Authority (UKLA)) ʷʚʣʷʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʛʘʨʘʥʪʠʝʡ 

ʥʘʜʝʞʥʦʩʪʠ ʵʤʠʪʝʥʪʦʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʠʤ ʩʥʠʟʠʪʴ ʩʪʦʠʤʦʩʪʴ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ. 

ʚ)   ʉʠʩʪʝʤʘ ʢʦʚʝʥʘʥʪ (covenants). çʂʦʚʝʥʘʥʪ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʜʦʛʦʚʦʨʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʟʘʝʤʱʠʢʘ ʢʨʝʜʠʪʦʨʫ, ʢʦʪʦʨʦʝ 

ʩʦʜʝʨʞʠʪ ʧʝʨʝʯʝʥʴ ʦʧʨʝʜʝʣʝʥʥʳʭ ʜʝʡʩʪʚʠʡ, ʢʦʪʦʨʳʝ ʟʘʝʤʱʠʢ 

ʦʙʷʟʫʝʪʩʷ ʚʳʧʦʣʥʷʪʴ ʠʣʠ ʚʦʟʜʝʨʞʘʪʴʩʷ ʦʪ ʠʭ ʚʳʧʦʣʥʝʥʠʷ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʜʝʡʩʪʚʠʷ ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʘ. ʇʨʠ ʥʘʨʫʰʝʥʠʠ 

ʧʦʣʦʞʝʥʠʡ ʢʦʚʝʥʘʥʪʘ, ʪ.ʝ. ʧʨʠ ʠʭ ʥʝʚʳʧʦʣʥʝʥʠʠ ʠʣʠ ʦʪʢʘʟʘ ʦʪ 

ʚʳʧʦʣʥʝʥʠʷ, ʢʨʝʜʠʪʦʨ ʚʧʨʘʚʝ ʦʙʲʷʚʠʪʴ ʟʘʝʤʱʠʢʫ ʜʝʬʦʣʪ. ʂʦʚʝʥʘʥʪʳ 

ʧʦʜʨʘʟʜʝʣʷʶʪ ʥʘ ʘʢʪʠʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʩʦʚʝʨʰʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʜʝʡʩʪʚʠʡ), ʧʘʩʩʠʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʚʦʟʜʝʨʞʘʥʠʝ ʠʣʠ ʦʪʢʘʟ ʦʪ 
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ʩʦʚʝʨʰʝʥʠʷ ʦʛʦʚʦʨʝʥʥʳʭ ʜʝʡʩʪʚʠʡ) ʠ ʬʠʥʘʥʩʦʚʳʝ ʢʦʚʝʥʘʥʪʳ. 

ʌʠʥʘʥʩʦʚʳʡ ʢʦʚʝʥʘʥʪ ʢʘʩʘʝʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘʝʤʱʠʢʘ, ʘ ʠʤʝʥʥʦ ʧʦʜʜʝʨʞʘʥʠʷ ʠʭ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ 

ʫʨʦʚʥʝ. ʅʘʧʨʠʤʝʨ, ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʤʠʥʠʤʘʣʴʥʳʝ ʠʣʠ ʤʘʢʩʠʤʘʣʴʥʳʝ 

ʟʥʘʯʝʥʠʷ ʜʣʷ: 

- ʨʘʟʤʝʨʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ; 

- ʢʦʵʬʬʠʮʠʝʥʪʘ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ; 

- ʜʦʣʠ ʘʢʪʠʚʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʟʘʣʦʛʝ ʫ 3-ʠʭ ʣʠʮ; 

- ʨʘʟʤʝʨʘ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʧʨ. 

ʩ)  ʉʠʩʪʝʤʘ ʢʨʦʩʩ-ʜʝʬʦʣʪʦʚ (cross-default). çʋʩʣʦʚʠʝ ʢʨʝʜʠʪʥʦʛʦ 

ʩʦʛʣʘʰʝʥʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʥʝʚʳʧʦʣʥʝʥʠʝ ʦʜʥʦʛʦ ʜʦʣʛʦʚʦʛʦ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʜʝʬʦʣʪ ʠ ʧʦ ʜʨʫʛʦʤʫ ʜʦʣʛʦʚʦʤʫ 

ʦʙʷʟʘʪʝʣʴʩʪʚʫè. ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʚʳʧʫʩʢʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʢʨʦʩʩ-

ʜʝʬʦʣʪʳ ʧʨʦʧʠʩʘʥʳ ʚ ʢʦʚʝʥʘʥʪʘʭ. 

ʜ) ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʬʘʢʪʦʨʳ. ɺʳʭʦʜ ʟʘʝʤʱʠʢʘ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʩʪʠʤʫʣʠʨʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘʝʤʱʠʢʘ ʚ ʚʠʜʫ ʝʛʦ ʚʦʟʨʦʩʰʠʭ ʨʝʧʫʪʘʮʠʦʥʥʳʭ 

ʨʠʩʢʦʚ. ɼʣʷ ʤʥʦʛʠʭ ʢʦʤʧʘʥʠʡ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʝʜʚʘʨʷʝʪ 

ʛʨʷʜʫʱʝʝ IPO. 

2. ɹʳʩʪʨʦʝ ʨʘʟʤʝʱʝʥʠʝ ʩʨʝʜʩʪʚ 

ʉʨʝʜʥʠʡ ʨʘʟʤʝʨ ʩʜʝʣʢʠ ʥʘ ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ US$ 1000000-

2000000 (ʜʣʷ ʩʨʘʚʥʝʥʠʷ, ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʘʢʮʠʷʤ ʥʘ LSE ï 

43000 ʬʫʥʪʦʚ), ʯʪʦ ʫʧʨʦʱʘʝʪ ʨʘʟʤʝʱʝʥʠʝ ʟʥʘʯʠʪʝʣʴʥʳʭ ʩʫʤʤ, ʘ ʪʘʢʞʝ 

ʚʳʭʦʜ ʠʟ ʙʫʤʘʛ ʙʝʟ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʨʳʥʦʯʥʳʝ ʮʝʥʳ. 

3. ʇʨʦʠʟʚʦʣʴʥʳʡ ʚʳʙʦʨ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʧʨʠʤʝʥʠʤʦʛʦ ʧʨʘʚʘ 

ʘ) ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʵʤʠʪʝʥʪʘ SPV (Special Purpose 

Vehicle) ï ʢʦʤʧʘʥʠʠ ʩʧʝʮʠʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʡ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʜʣʷ ʵʤʠʩʩʠʠ ʠ ʝʝ ʜʘʣʴʥʝʡʰʝʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ) ʷʚʣʷʝʪʩʷ 

ʦʙʱʝʧʨʠʥʷʪʦʡ ʧʨʘʢʪʠʢʦʡ ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʚʳʙʨʘʪʴ ʣʶʙʦʝ ʠʟ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ, ʦʧʪʠʤʘʣʴʥʦ ʦʪʚʝʯʘʶʱʠʭ ʠʥʪʝʨʝʩʘʤ ʢʘʢ ʩʘʤʦʛʦ 

ʵʤʠʪʝʥʪʘ, ʪʘʢ ʠ ʠʥʚʝʩʪʦʨʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʨʝʰʘʝʪʩʷ ʧʨʦʙʣʝʤʘ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʦʭʦʜʦʚ ʦʪ ʢʫʧʦʥʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 

ʙ)  ʇʨʠʤʝʥʠʤʦʝ ʢ ʦʪʥʦʰʝʥʠʷʤ ʤʝʞʜʫ ʵʤʠʪʝʥʪʦʤ ʠ ʠʥʚʝʩʪʦʨʘʤʠ 

ʧʨʘʚʦ ʫʢʘʟʳʚʘʝʪʩʷ ʚ ʧʨʦʩʧʝʢʪʝ ʵʤʠʩʩʠʠ (ʚ ʧʦʜʘʚʣʷʶʱʝʤ ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʣʫʯʘʝʚ ʵʪʦ ʘʥʛʣʠʡʩʢʦʝ ʧʨʘʚʦ). ɻʠʙʢʦʩʪʴ ʘʥʛʣʠʡʩʢʦʛʦ ʧʨʘʚʘ ʧʦʟʚʦʣʷʝʪ 

ʠʥʚʝʩʪʦʨʘʤ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʦʪʩʪʘʠʚʘʪʴ ʩʚʦʠ ʧʨʘʚʘ. 

4. ʃʫʯʰʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ 

ʄʥʦʛʦʦʙʨʘʟʠʝ ʵʤʠʪʝʥʪʦʚ ʨʘʟʣʠʯʥʳʭ ʢʨʝʜʠʪʥʳʭ ʢʘʯʝʩʪʚ ʠ ʚʠʜʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʨʝʛʠʦʥʦʚ, ʬʦʨʤ ʚʘʣʶʪ ʜʦʣʛʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 
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ʫʧʨʦʱʘʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʠʥʚʝʩʪʦʨʘʤ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʭ ʧʦʨʪʬʝʣʝʡ. 

5. ʇʦʣʥʘʷ ʘʜʘʧʪʘʮʠʷ ʧʦʜ ʮʝʣʠ ʠʥʚʝʩʪʦʨʦʚ 

ʘ) ʄʘʢʩʠʤʘʣʴʥʘʷ ʘʜʘʧʪʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ʥʘ 

ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦʜ ʢʦʥʢʨʝʪʥʳʝ ʮʝʣʠ ʠʥʚʝʩʪʦʨʦʚ, ʥʝʜʦʩʪʫʧʥʘʷ 

ʥʘ ʙʠʨʞʝʚʳʭ ʨʳʥʢʘʭ. ʇʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ ʟʘ 

ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʣʦʞʥʦ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʭ ʦʙʣʠʛʘʮʠʡ. 

ʙ) ʄʠʥʠʤʘʣʴʥʳʝ ʩʨʦʢʠ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ. 

6. ʍʝʜʞʠʨʦʚʘʥʠʝ 

ʅʘ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ ʪʘʢʞʝ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʭʝʜʞʠʨʦʚʘʥʠʷ ʧʦʟʠʮʠʠ. ʕʪʦ ʨʝʘʣʠʟʫʝʪʩʷ ʩ ʧʦʤʦʱʴʶ CDS (ʢʨʝʜʠʪʥʳʝ 

ʜʝʬʦʣʪʥʳʝ ʩʚʦʧʳ), FRA, ʧʨʦʮʝʥʪʥʳʭ ʩʚʦʧʦʚ ʠ ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

CDS ʦʪʨʘʞʘʝʪ ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦ ʩʫʪʠ ʩʪʨʘʭʦʚʢʫ 

ʦʪ ʜʝʬʦʣʪʘ ʵʤʠʪʝʥʪʘ ï ʢʦʨʧʦʨʘʮʠʠ ʠʣʠ ʛʦʩʫʜʘʨʩʪʚʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʠʥʚʝʩʪʦʨʳ ʥʘ ʨʳʥʢʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʚ ʝʛʦ ʰʠʨʦʢʦʤ ʧʦʥʠʤʘʥʠʠ, ʭʦʨʦʰʦ ʟʘʱʠʱʝʥʳ ʠ 

ʠʤʝʶʪ ʤʘʩʩʫ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʮʝʣʝʡ. ɺ ʮʝʣʦʤ 

ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʝʬʦʣʪʦʚ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ ʤʝʥʴʰʝ, ʯʝʤ ʥʘ 

ʣʦʢʘʣʴʥʳʭ ʨʳʥʢʘʭ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʦʩʦʙʦʡ ʮʝʥʥʦʩʪʴʶ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʨʝʧʫʪʘʮʠʠ, ʟʘʱʠʪʦʡ ʧʨʘʚ ʠ ʠʥʪʝʨʝʩʦʚ ʠʥʚʝʩʪʦʨʦʚ. 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʛʘʥʪʥʝʨ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʜʣʷ ʵʤʠʪʝʥʪʦʚ: 

1. ʩʫʤʤʫ ʊʦʨʛʫʝʤʦʩʪʴ ʪʝʢʫɦʝʝ 

ʆʯʝʥʴ ʚʘʞʥʦ ʬʠʥʘʥʩʦʚrʭ ʪʦ, ʯʪʦ ʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʤʝʝʪʩʷ ʦʙ̡ʝʤr ʨʘʟʚʠʪʳʡ ʛʘʨʘʥʪʠʠ 

ʚʪʦʨʠʯʥʳʡ ʨʳʥʦʢ. ʤʦʞʥʦ ɹʫʤʘʛʠ ʠʤʝʶʪ ʢʦʪʠʨʦʚʢʠ, ʧʦ ʥʘʮʠʦʥʘʣɹʥrʭ ʢʦʪʦʨʳʤ ʨrʥʢʦʤ ʣʝʛʢʦ ʠʭ 

ʢʫʧʠʪʴ ʚʦʚʣʝʯɹ ʠʣʠ ʧʨʦʜʘʪʴ. ʆʩʦʙʝʥʥʦ ʵʪʦ ʝʚʨʦ ʩʪʘʥʦʚʠʪʩʷ ʚʤʝʩʪʝ ʘʢʪʫʘʣʴʥʳʤ ʜʣʷ 

ʵʤʠʪʝʥʪʦʚ ʚ ʧʨʠʚʣʝʯʝʥʠ̫ ʤʦʤʝʥʪʳ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʠʣʠ ʤʣʨʜ ʢʦʛʜʘ ʚrʯʝʪʦʤ ʚ ʮʝʣʦʤ 

ʚʦʟʤʦʞʝʥ federation ʚʳʢʫʧ ʙʦʥʜʦʚ ʩ ʛʘʥʪʥʝʨ ʨʳʥʢʘ plain ʩ ʜʠʩʢʦʥʪʦʤ, ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ 

ʩʪʘʣʦ buy-back.  

2. ɹʦʣʝʝ ʧʨʦʮʝʩʩ ʜʝʰʝʚʦʝ ʮʝʥʥrʭ ʟʘʨʫʙʝʞʥʦʝ ʬʦʥʜʠʨʦʚʘʥʠʝ ʜʨʫʛʠʝ 

ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʧʨʦʮʝʥʪʥʳʝ ʩʨʦʢʘ ʩʪʘʚʢʠ ʨrʥʢʘʭ ʥʘ ɿʘʧʘʜʝ ʛʦʨʘʟʜʦ 

bonds ʥʠʞʝ. ʇʨʠ ʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ ʛʦʜr ʣʠʢʚʠʜʥʦʩʪʠ ʚrʧʫʩʢ ʚ ʤʠʨʝ, ʠʥʚʝʩʪʦʨʳ ʘʢʮʠʡ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚʦ ʚʣʦʞʝʥʠʷʭ ʩ ʨʠʩʢ ʙʦʣʝʝ ʦʨʠʝʥʪʠʨʦʚʘʥ ʚʳʩʦʢʦʡ ʦʪʜʘʯʝʡ ʨʘʟʚʠʪrʝ ʢʘʧʠʪʘʣʘ. ʅʝ 

ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ ʦ ʨʘʟʤʝɦʝʥʠ̫ʭ ʧʨʦʙʣʝʤʘʭ ʜʦʣ̫, ʢʦʪʦʨʳʝ ʥʝʩʝʪ ʨʦʩʩʠʡʩʢʠʭ ʩʧʝʢʫʣʷʪʠʚʥʳʡ ʢʘʧʠʪʘʣ, 

ʦʙ̡ʝʤʘ ʧʨʠʭʦʜʷʱʠʡ ɻ ʤʠʪʝʥʪʘ ʥʘ ʣʦʢʘʣʴʥʳʝ ʨʳʥʢʠ. 

3. ʉʝʢʴʶʨʠʪʠʟʘʮʠʷ ʜʦʣʛʘ. 

ɺ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʧʨʠʤʝʨ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ. ɻʦʩʫʜʘʨʩʪʚʦ ʦʙʳʯʥʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʦ ʟʘʥʠʤʘʪʴ ʚ ʩʚʦʝʡ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ, ʥʦ ʝʩʣʠ ʵʪʦ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ, ʪʦ 

ʦʥʦ ʚʳʭʦʜʠʪ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʫʨʦʚʝʥʴ. ʊʘʤ 2 ʧʫʪʠ. ɺ ʧʝʨʚʦʤ ʩʣʫʯʘʝ 

ʵʪʦ ʤʝʞʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʧʝʨʝʛʦʚʦʨʳ (2-ʭ ʠʣʠ ʤʥʦʛʦʩʪʦʨʦʥʥʠʝ), 
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ʩʦʛʣʘʰʝʥʠʷ ʩ ʄʝʞʜʫʥʘʨʦʜʥʳʤ ɺʘʣʶʪʥʳʤ ʌʦʥʜʦʤ ʠ ʜʨʫʛʠʤʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. ɺʩʝ ʵʪʦ ʚʝʜʝʪ ʢ ʪʨʝʙʦʚʘʥʠʷʤ ʩ ʠʭ 

ʩʪʦʨʦʥʳ ï ʞʝʩʪʢʠʝ ʫʩʣʦʚʠʷ, ʛʘʨʘʥʪʠʠ, ʟʘʣʦʛʠ. ɼʨʫʛʦʡ ʧʫʪʴ ï ʵʪʦ ʚʳʭʦʜ 

ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʜʦʣʛʦʚʦʡ ʨʳʥʦʢ, ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʂʦʥʝʯʥʦ 

ʞʝ, ʵʪʦ ʨʳʥʦʢ ʥʝ ʜʣʷ ʚʩʝʭ, ʪʨʝʙʫʶʱʠʡ ʭʦʨʦʰʝʡ ʨʝʧʫʪʘʮʠʠ. 

4. hʚʝʡʮʘʨʩʢʘ̫ ʈʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʚʘʣʦʚrʡ ʜʦʣʛʘ  

ɺ ʩʚʷʟʠ ʩ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʝʡ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʧʨʠʤʝʨ ʈʌ, 

ʢʦʪʦʨʘʷ ʧʦʩʣʝ 1998 ʛʦʜʘ ʥʝ ʩʫʤʝʣʘ ʦʙʩʣʫʞʠʚʘʪʴ ʜʦʣʛ ʙʳʚʰʝʛʦ ʉʉʉʈ ʠ 

ʧʨʠʦʩʪʘʥʦʚʠʣʘ ʚʳʧʣʘʪʳ ʧʦ ʩʚʦʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. ʅʘ ʢʦʥʝʮ 1998 ʛʦʜʘ 

ʦʙʱʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʝʨʝʜ ʃʦʥʜʦʥʩʢʠʤ ʢʣʫʙʦʤ ʩʦʩʪʘʚʣʷʣʘ ʧʦʯʪʠ 30 

ʤʣʨʜ $. ʇʦʩʣʝ ʧʝʨʝʛʦʚʦʨʦʚ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ɺʕɹʘ (PRIN ʠ IAN) ʙʳʣʘ 

ʧʝʨʝʦʬʦʨʤʣʝʥʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʚ ʩʫʚʝʨʝʥʥʳʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʈʌ 2010 ʠ 2030 ʛʦʜʦʚ ʧʦʛʘʰʝʥʠʷ. ʊʘʢ ʧʦʷʚʠʣʩʷ 

ʥʳʥʝʰʥʠʡ benchmark ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ Russia 30. 

ɺ ʩʚʷʟʠ ʩ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʝʡ ɻʂʆ ʧʦʷʚʠʣʠʩʴ ʜʨʫʛʠʝ ʩʫʚʝʨʝʥʥʳʝ 

ʚʳʧʫʩʢʠ. ʕʪʦ Russia 2005 ʠ Russia 2018. ʀʟʥʘʯʘʣʴʥʦ ʧʨʝʜʧʦʣʘʛʘʣʦʩʴ, 

ʯʪʦ ʚʦʟʥʠʢʥʫʪ ʧʨʦʙʣʝʤʳ ʚ ʩʚʷʟʠ ʩ ʛʦʣʦʩʦʚʘʥʠʝʤ ʜʝʨʞʘʪʝʣʝʡ 

ʨʝʩʪʨʫʢʪʫʨʠʨʫʝʤʳʭ ʦʙʣʠʛʘʮʠʡ ʚ ʧʦʣʴʟʫ ʠʣʠ ʧʨʦʪʠʚ ʟʘʤʝʥʳ 

ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʜʦʣʛʘ ʥʦʚʳʤ. ʅʦ ʥʘ ʧʨʘʢʪʠʢʝ ʦʙʣʘʜʘʪʝʣʠ PRIN/IAN 

ʧʨʦʩʪʦ ʧʦʣʫʯʠʣʠ ʚʤʝʩʪʦ ʥʠʭ ʥʘ ʩʚʦʠ ʩʯʝʪʘ ʥʦʚʳʝ ʩʫʚʝʨʝʥʥʳʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ [4]. 

ʅʝʜʦʩʪʘʪʢʠ ʤʦʛʣʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʠ 

ɽʚʨʦʦʙʣʠʛʘʮʠʠ ʚ ʢɻʦʥʦʤʠʩʪr ʩʚʷʟʠ ʩ ʠʭ ʚʥʝʙʠʨʞʝʚʳʤ ʭʘʨʘʢʪʝʨʦʤ 

ʨʘʟʤʝɦʝʥʠʝ ʪʦʨʛʫʶʪʩʷ ʟʥʘʯʝʥʠʝʤ ʩʦ ʩʧʨʵʜʦʤ. ɺ ʥʝʢʦʪʦʨʳʭ ʚrʨʘʞʝʥ ʙʫʤʘʛʘʭ ʦʥ ʙʦʣʴʰʝ, ʚ ʩʝʨʝʜʠʥʘ ʥʝʢʦʪʦʨʳʭ ʙʫʤʘʛ 

ʩʦʚʩʝʤ ʥʝʚʝʣʠʢ, ʠʟʤʝʥʝʥʠʡ ʥʘʧʨʠʤʝʨ, Russia (ʩʧʨʵʜ bouurses ʩʦʩʪʘʚʣʷʝʪ ʨʝʡʪʠʥʛʠ 1/16-1/8). ɺ 

ʥʝʣʠʢʚʠʜʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥrʝ ʙʫʤʘʛʘʭ ʩʧʨʵʜ ʩʚʦʝʤ ʤʦʞʝʪ ʝʚʨʦʙʫʤʘʛ ʜʦʩʪʠʛʘʪʴ ʥʝʩʢʦʣʴʢʠʭ ʦʪʩʫʪʩʪʚʠʝ ʬʠʛʫʨ. ɺ 

ʜʘʥʥʦʡ ʪʝʨʤʠʥʦʣʦʛʠʠ ʤʝʥʝʝ ʬʠʛʫʨʳ ʪʘʢʠʤ ʦʟʥʘʯʘʶʪ ʧʨʦʮʝʥʪʳ ʨʘʩʩʤʦʪʨʝʣ ʦʪ ʥʦʤʠʥʘʣʘ, ʚ 

ʢʦʪʦʨʳʭ citigroup ʪʦʨʛʫʶʪʩʷ ʚrʩʦʢʠʡ ʦʙʣʠʛʘʮʠʠ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚʥʝhʥʠʭ ʦʜʥʦʚʨʝʤʝʥʥʦ ʢʫʧʠʚ 

ʠ ʧʨʦʜʘʚ ʚʘʣʁʪʥrʝ ʙʫʤʘʛʫ ʥʘʣʦʛʘ, ʠʥʚʝʩʪʦʨ ʪʝʨʷʝʪ ʤʦʞʝʪ ʥʘ ʨʘʟʥʠʮʝ ʮʝʥ. ʕʪʦ ʩʪʘʚʠʪ ʢʦʨʧʦʨʘʪʠʚʥrʭ ʪʘʢʞʝ ʤʠʥʬʠʥ 

ʥʝʢʦʪʦʨʳʝ ʧʨʝʛʨʘʜʳ ʥʘ ʪʘʢʠʤ ʧʫʪʠ ʘʢʪʠʚʥʦʛʦ ʪʨʝʡʜʠʥʛʘ. ʧʦ̫ʚʣʝʥʠʝʤ ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʧʦʨʦʞʜʘʣʘ 

ʩʪʨʘʜʘʝʪ ʦʪ ʪʦʛʦ ʟʘʧʨʝɦʝʥʦ, ʯʪʦ ʩʧʨʵʜ ʤʦʞʝʪ ʜʘʣʝʢʦ ʙʳʪʴ ʬʫʥʢʮʠʠ ʙʦʣʴʰʦʡ, ʠ ʩʦʚʝʨʰʝʥʠʝ 

investment ʦʧʝʨʘʮʠʠ ʧʦ ʧʦʢʫʧʢʝ ʦʜʥʦʡ ʠ ʚʦʣʥr ʧʨʦʜʘʞʝ ʙʦʨɹʙʫ ʜʨʫʛʦʡ ʙʫʤʘʛʠ ʥʘʣʦʛʘ (ʥʘʧʨʠʤʝʨ, 

ʩʚʠʪʯ ʦʪʥʦhʝʥʠ̫ʤ ʠʜʝʷ ʚʦʟʤʦʞʥʦʩʪʠ) ʤʦʞʝʪ ʥʝ ʦʧʨʘʚʜʳʚʘʪʴ ʧʦʧʘʣʠ ʩʝʙʷ. 

ʅʝʜʦʩʪʘʪʢʠ ʚʳʧʫʩʢʘ linked ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʝʦʬʠʮʠʘʣɹʥʦʝ ʜʣʷ ʵʤʠʪʝʥʪʦʚ 

ʄʥʦʛʠʝ ʩʪʘʚʢʠ ʜʦʩʪʦʠʥʩʪʚʘ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʢʦʛʜʘ ʷʚʣʷʶʪʩʷ ʨʝʟʫʣɹʪʘʪʝ ʥʝʜʦʩʪʘʪʢʘʤʠ ʜʣʷ 

ʵʤʠʪʝʥʪʦʚ. ʕʪʦ ʠʁʣʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʥʝ ʩʫɦʝʩʪʚʫʁʪ ʪʨʝʙʫʝʤʦʝ ʧʨʝʜʩʪʘʚʣ̫ʝʪ 

ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ ʣʦʢʘʣʴʥʦʛʦ ʚrʧʫʩʢ ʜʦʣʛʘ; ʩʠʩʪʝʤʘ ʙʦʣɹ ʝh ʢʦʚʝʥʘʥʪ ʙʘʥʢʦʚʩʢʦʝ, ʚʢʣʶʯʘʷ ʢʨʦʩʩ-

ʜʝʬʦʣʪʳ; ʝʩʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʟʘʩʣʫʞʠʚhʠʭ ʨʝʡʪʠʥʛʘ ʢʫʧʦʥʥʦʡ ʠ 

ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʧʝʨʚʠʯʥʦʤ. ʆʩʥʦʚʥʳʤ ʥʝʟʘʚʠʩʠʤʳʤ ʦʪ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ ʜʨʫʛʠʭ ʜʦʣ̫ ʥʝʜʦʩʪʘʪʢʦʤ 

ʷʚʣʷʝʪʩʷ ʪʦʨʛʫʝʤrʭ ʜʦʨʦʛʦʚʠʟʥʘ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʙʦʥʜʦʚ ʜʣʷ ʚrʧʫʩʢʘ ʵʤʠʪʝʥʪʦʚ ʩʪʘʚʠʪ. ʕʪʦ 
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ʚʳʪʝʢʘʝʪ ʯʘʩʪʠʯʥʦ ʦʙ̡ʝʤ ʠʟ ʜʨʫʛʠʭ ʥʝʜʦʩʪʘʪʢʦʚ, ʘ ʪʘʢʞʝ ʯʘʩʪʠʯʥʦ ʜʝhʝʚrʤʠ ʠʟ ʪʦʛʦ, ʯʪʦ 

ʥʘʥʷʪʴ ʩʪʘʪʠʩʪʠʢʝ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʩʠʥʜʠʢʘʪ ʙʘʥʢʦʚ ʜʣʷ ʨʝʛʠʩʪʨʠʨʫʁʪʩ̫ ʦʨʛʘʥʠʟʘʮʠʠ ʪʝʢʫɦʠʭ ʚʳʧʫʩʢʘ 

ʩʪʦʠʪ ʨʦʩʪʦʤ ʙʦʣʴʰʝ, ʯʝʤ ʦʨʛʘʥʠʟʦʚʘʪʴ cedel ɻ ʤʠʩʩʠʶ ʩʪʦʠʤʦʩʪɹ ʯʝʨʝʟ ʤʝʩʪʥʳʡ ʚrʧʫʩʢʘ ʙʘʥʢ ʥʘ 

ʣʦʢʘʣʴʥʦʤ ʨʳʥʢʝ.  

ɺʩʝ ʚʳʰʝʫʢʘʟʘʥʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʢʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʜʣʷ ʵʤʠʪʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 1 (ʩʦʩʪʘʚʣʝʥʘ 

ʘʚʪʦʨʦʤ). 

 

ʊʘʙʣʠʮʘ 1 - ʇʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʢʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʜʣʷ ʵʤʠʪʝʥʪʦʚ 

ʠ ʠʥʚʝʩʪʦʨʦʚ 

 

 ʇʨʝʠʤʫʱʝʩʪʚʘ ʅʝʜʦʩʪʘʪʢʠ 

ɼʣʷ 

ʠʥʚʝʩʪʦʨʦʚ 

1.ʅʘʜʝʞʥʦʩʪʴ: 

-    ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʝʡʪʠʥʛ 

-    ʙʠʨʞʝʚʦʡ ʣʠʩʪʠʥʛ 

-    ʩʠʩʪʝʤʘ ʢʨʠʟʠʩʘ ʢʦʚʝʥʘʥʪ (covenants) 

- ʩʠʩʪʝʤʘ ʢʨʦʩʩ-ʜʝʬʦʣʪʦʚ 

(cross-default) 

- ʜʦʧ.ʬʘʢʪʦʨʳ ï ʨʝʧʫʪʘʮʠʦʥʥʳʡ 

ʨʠʩʢʠ 

2. ɹʳʩʪʨʦʝ ʨʘʟʤʝʱʝʥʠʝ ʩʨʝʜʩʪʚ 

3. ʇʨʦʠʟʚʦʣʴʥʳʡ ʚʳʙʦʨ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ 

ʧʨʠʤʝʥʠʤʦʛʦ ʧʨʘʚʘ 

-   SPV 

- ɺʳʙʦʨ ʧʨʘʚʘ ʜʣʷ ʧʨʦʩʧʝʢʪʘ 

ʵʤʠʩʩʠʠ 

4. ʃʫʯʰʘʷ ʚʦʟʤʦʞʥʦʩʪʴ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ 

5. ʇʦʣʥʘʷ ʘʜʘʧʪʘʮʠʷ ʧʦʜ ʮʝʣʠ 

ʠʥʚʝʩʪʦʨʦʚ 

6. ʍʝʜʞʠʨʦʚʘʥʠʝ 

ɹʦʣʴʰʦʡ ʩʧʨʵʜ 

(ʥʝʵʬʬʝʢʪʠʚʥʘ 

ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ 

ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ, 

ʠʥʚʝʩʪʦʨ ʪʝʨʷʝʪ ʥʘ 

ʨʘʟʥʠʮʝ ʮʝʥ) 

ɼʣʷ 

ʵʤʠʪʝʥʪʦʚ 

1. ʩʫʤʤʫ ʊʦʨʛʫʝʤʦʩʪʴ ʪʝʢʫɦʝʝ 

2. ɹʦʣʝʝ ʧʨʦʮʝʩʩ ʜʝʰʝʚʦʝ ʮʝʥʥrʭ ʟʘʨʫʙʝʞʥʦʝ 

ʬʦʥʜʠʨʦʚʘʥʠʝ ʜʨʫʛʠʝ 

3. ʉʝʢʴʶʨʠʪʠʟʘʮʠʷ ʜʦʣʛʘ. 

4. hʚʝʡʮʘʨʩʢʘ̫ ʈʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʚʘʣʦʚrʡ ʜʦʣʛʘ  

1. ɼʦʧʦʣʥʠʪʝʣʴʥʦʝ 

ʨʘʩʢʨʳʪʠʝ 

ʠʥʬʦʨʤʘʮʠʠ 

2. ʇʦʣʫʯʝʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʨʝʡʪʠʥʛʘ 

3. ɼʦʨʦʛʦʚʠʟʥʘ 

ʨʘʟʤʝʱʝʥʠʷ 
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ʈʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʣɹ  ʁʮʝʥʥʳʭ ʢʘʢʠʝ ʙʫʤʘʛ ʠʛʨʘʶʪ ʜʝʡʩʪʚʠʡ ʚʘʞʥʫʶ ʨʦʣʴ ʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʚʚʝʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʙʶʜʞʝʪʘ, ʚ ʧʦʜʜʝʨʞʘʥʠʠ ʧʨʝʞʜʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʠʩʪʝʤʳ ʧʦɻʪʦʤʫ, ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʙʦʣɹ ʠhʝ ʘʢʪʠʚʥʦʩʪʠ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥʥʳʝ ʦʙʤʝʥ̫ʪɹ ʙʫʤʘʛʠ ʥʘʣʠʯʥrʭ ʷʚʣʷʶʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʯʘʩʪʴʶ ʬʠʥʘʥʩʦʚʦʡ ʙʫʤʘʛʠ ʩʠʩʪʝʤʳ ʙʦʣɹ ʠhʥʩʪʚʝ ʣʶʙʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʪʘʢʠʤ ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʥʘ 

ʧʨʠʥʮʠʧʘʭ ʨʳʥʦʯʥʦʡ ʢʦʪʦʨrʝ ʵʢʦʥʦʤʠʢʠ international, ʠʤʝʶʱʝʡ ʩʚʦʶ ʤʦʛʫʪ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ 

ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʫʶ ʩʪʝʧʝʥʠ ʩʪʨʫʢʪʫʨʫ ʥʘʮʠʦʥʘʣɹʥrʭ.  

ɻʦʩʫʜʘʨʩʪʚʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝʙʦʣɹ ʦhʡ ʚʳʧʫʩʢʘʝʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩ ʮʝʣʴʶ 

ʚrʧʫʩʢ ʧʨʠʚʣʝʯʝʥʠʷ ʨʦʩʪ ʩʨʝʜʩʪʚ ʜʣʷ: 

- ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʨʫʛʦʤʫ ʪʝʢʫʱʝʛʦ ʙʶʜʞʝʪʥʦʛʦ ʚʦʟʤʦʞʥʦ ʜʝʬʠʮʠʪʘ ʧʫʙʣʠʯʥʦʤ; 

- ʧʦʛʘʰʝʥʠʷ ʨʘʥʝʝ ʪʦʤʫ ʨʘʟʤʝʱʝʥʥʳʭ ʟʘʡʤʦʚ; 

- ʦʙʝʩʧʝʯʝʥʠʷ ʚʘʣʁʪʘ ʢʘʩʩʦʚʦʛʦ ʦʛʦʚʦʨʢʠ ʠʩʧʦʣʥʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʨʠʚʝʣʘ 

ʙʶʜʞʝʪʘ; 

- ʩʛʣʘʞʠʚʘʥʠʷ ʫʞʝʩʪʦʯʝʥʠʝ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʠ ʨʦʩʩʝʣɹʭʦʟʙʘʥʢ ʧʦʩʪʫʧʣʝʥʠʷ ʥʘʣʦʛʦʚʳʭ 

ʛʦʜʫ ʧʣʘʪʝʞʝʡ; 

- ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʯʝʪ ʙʘʥʢʦʚ ʙʘʥʢʦʚʩʢʦʤ ʣʠʢʚʠʜʥʳʤʠ ʨʝʟʝʨʚʥʳʤʠ ʩʦʛʣʘhʝʥʠʠ 

ʘʢʪʠʚʘʤʠ; 

- ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦʢʫʧʢʫ ʮʝʣʝʚʳʭ ʛʨʫʧʧr ʧʨʦʛʨʘʤʤ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʤʝʩʪʥʳʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʩʪʠ; 

- ʫʚʝʨʝʥr ʧʦʜʜʝʨʞʢʠ ʦʙ̡ʝʤ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʭ ʩʦʚʝʨhʝʥʠ̫ ʫʯʨʝʞʜʝʥʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʧʝʨʝʠʤʝʥʦʚʘʥ ʍʘʨʘʢʪʝʨʥʦʡ ɻ ʪʘʧ ʯʝʨʪʦʡ ʨʳʥʢʘ ʦʙ̡ʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ 

ʵʪʘʧʝ ʧʦʣʘʛʘʁʪ ʷʚʣʷʝʪʩʷ ʧʦʩʢʦʣɹʢʫ ʪʝʥʜʝʥʮʠʷ ʢ ʫʚʝʣʠʯʝʥʠʶ ʧʨʝʜʦʩʪʘʚʠʪɹ ʝʛʦ ʦʙʲʝʤʘ, ʘ ʪʘʢʞʝ ʩʫʚʝʨʝʥʥʦʤʫ ʠʟʤʝʥʝʥʠʝ ʜʝʬʦʣʪʥrʝ 

ʩʪʨʫʢʪʫʨʳ ʨʳʥʢʘ, ʯʪʦ ʦʧʨʝʜʝʣʝʥʥʦʡ ʦʪʨʘʞʘʝʪʩʷ ʚ ʦʙʲʝʤʘʭ ʵʤʠʩʩʠʠ ʩʚ̫ʟɹ ʦʙʣʠʛʘʮʠʡ ʙʫʤʘʛʠ ʧʦ 

ʤʝʩʪʫ ʨʝʛʠʩʪʨʘʮʠʠ ʦʙʣʘʩʪʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʚʳʧʫʩʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠ̫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʦʤrhʣʝʥʥʦ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩ ʪʦʯʢʠ 

ʝʩʪɹ ʟʨʝʥʠʷ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʮʝʣʠ ʨʳʥʢʦʚ ʨʘʩhʠʨ̫ʝʪʩ̫. 

ɺʳʧʫʩʢ ʩʫʚʝʨʝʥʥʳʭ ʧʨʠʚʣʝʯʝʥʠ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʪʳʭ ʩʪʨʫʢʪʫʨʘ ʩʪʨʘʥ ɻ ʪʦʤ ʧʨʝʜʩʪʘʚʣʝʥ 

ʥʘ ʨʠʩʫʥʢʝ 1. ʙʫʤʘʛʠ ʃʠʜʝʨʦʤ ʧʦ ʚʳʧʫʩʢʫ ʷʚʣʷʝʪʩʷ ʩʯʠʪʘʁʪ ʂʘʥʘʜʘ ʩʦʛʣʘhʝʥʠʠ, ʢʦʪʦʨʘʷ ʘʢʪʠʚʥʦ ʯʠʩʣʝ 

ʠʩʧʦʣʴʟʫʝʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʜʣʷ ʥʘʩʪʦ̫ ʝɦʝ ʧʨʠʚʣʝʯʝʥʠʷ ɻ ʤʠʪʝʥʪ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ 

ʜʘʥʥrʝ ʵʢʦʥʦʤʠʢʫ ʛʦʩʫʜʘʨʩʪʚʘ.  

ʧʦʜʯʠʥ̫ʝʪʩ̫ ɺʳʧʫʩʢ ʢʫʨʩʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʦʙ̡ʝʤ ɽʚʨʦʧʝ ʧʨʦʚʦʜʠʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʚ ʢʫʨʩʘ ʮʝʣʷʭ ʩʦʩʪʘʚʣ̫ʝʪ 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʘʢʪʠʚʦʚ ʚrʧʫʩʢ. ʊʘʢ, ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʙʳʪʠʷʤʠ ʟʘɦʠʪʥrʝ ʚ 

ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʬʩʬʨ ʩʪʘʣʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʟʘʡʤʳ ʘʢʮʠʠ ɹʘʥʢʘ ʩʘʥʢʮʠʡ ɸʥʛʣʠʠ (5 

ʤʣʨʜ ʚrʧʣʘʪʘ ʜʦʣʣ.), ʟʘʡʤʳ ʧʦʜʭʦʜ ʝʚʨʦʧʝʡʩʢʠʭ ʚrʧʫʩʢ ʩʘʤʦʣʝʪʦʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ (4 

ʤɻʠʪʝʥʪ ʤʣʨʜ ʜʦʣʣ.) ʠ ʮʝʣʳʡ ʨʷʜ ʧʨʠʤʝʨʥʦ ʚʳʧʫʩʢʦʚ ɻ ʪʦʪ ʧʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʨʦʮʝʩʩʝ ʩʪʨʘʥ ɺʦʩʪʦʯʥʦʡ ʚʘʣʁʪʥʦʝ ɽʚʨʦʧʳ ʦʨʛʘʥr ʠ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ. ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʈʦʩʪ 

ʦʙʦʨʦʪʘ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʘʟʚʠʪrʭ ʨʳʥʢʝ ʧʦʢʫʧʢʫ ʦʙʝʩʧʝʯʠʚʘʣʩʷ ʚ ʙʦʣʴʰʝʡ ʢʨʝʧʣʝʥʠʠ ʩʪʝʧʝʥʠ ʟʘ ʩʯʝʪ 

ʟʘʤʝʪʥʦ ʘʢʪʠʚʥʦʩʪʠ ʜʝʡʩʪʚʠʡ ʥʘ ʚʥʫʪʨʝʥʥʠʭ ʨʳʥʢʘʭ ʦʢʘʟrʚʘʁɦʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʥʝʞʝʣʠ ʟʘ ʧʨʦʛʨʝʩʩʘ ʩʯʝʪ ʩʦʦʙɦʘʣ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʥʪʨʦʚ ʯʘʩʪɹ ʪʦʨʛʦʚʣʠ. ʈʘʟʚʠʚʘʣʩʷ ʠ ʪʦʨʛʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʘʟʨ̫ʜʘ 
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ʨʳʥʦʢ ʨʝʧʦ, ʯʪʦ ʤʠʨʦʚʦʡ ʦʙʫʩʣʦʚʣʝʥʦ ʧʨʦʜʦʣʞʝʥʠʝʤ ʪʝʩʥʦʡ ʠʨʣʘʥʜʠʠ ʠʥʪʝʛʨʘʮʠʠ ʨʘʟʣʠʯʥrʝ 

ʝʚʨʦʧʝʡʩʢʠʭ ʢʣʠʨʠʥʛʦʚʳʭ ʦʪʥʦhʝʥʠʠ ʩʠʩʪʝʤ. 

 

ʈʠʩʫʥʦʢ 1- ɺʥʠʟʢʠʤ ʳʧʫʩʢ ʮʝʥʥrʭ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʝʩʪʥʦʡ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ [30] 

 

ʈʘʩʩʤʦʪʨʠʤ ʤʠʥʠʤʘʣɹʥrʝ ʙʦʣʝʝ hʚʝʡʮʘʨʩʢʘ̫ ʧʦʜʨʦʙʥʦ ʨʳʥʦʢ ʪʘʢʞʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʜʚʫʭ 

ʢʨʫʧʥʝʡʰʠʭ ʫʩʣʦʚʠ̫ʭ ʵʢʦʥʦʤʠʢ ʧʨʦʛʨʘʤʤr ʤʠʨʘ ï ʉʐɸ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ. 

ʕʤʠʩʩʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʘʚʛʫʩʪ ʦʙʣʠʛʘʮʠʡ ʩʦʩʪʦʠʪ ʉʦʝʜʠʥʝʥʥʦʛʦ 

ʂʦʨʦʣʝʚʩʪʚʘ ʣʠʙʦ ʦʩʫʱʝʩʪʚʣʷʝʪ ʂʘʟʥʘʯʝʡʩʪʚʦ. ʉʫʚʝʨʝʥʥʳʝ ʨʦʩʩʠʡʩʢʠʭ ʙʫʤʘʛʠ ʜʦʩʪʘʪʦʯʥʦ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʥʘʟʳʚʘʶʪʩʷ ʚʣʠ̫ʥʠʝʤ gilts ʠʣʠ stocks ʚ ʥʘʠʙʦʣʝʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʩʥʦʚʘʥʥʦʛʦ ʦʪ ʪʦʛʦ, ʚ 

ʢʘʢʦʤ ʦʙrʯʥʦ ʛʦʜʫ ʦʥʠ ʙʳʣʠ ʚʳʧʫʱʝʥʳ. ʅʘ ʤʥʦʛʠʝ ʙʨʠʪʘʥʩʢʦʤ ʙʦʣʝʝ ʨʳʥʢʝ ʩʫʚʝʨʝʥʥʳʭ ʙʣʠʛʘʮʠʡ 

ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʧʨʝʦʙʣʘʜʘʶʪ ʧʨʠʯʝʤ ʜʣʠʥʥʳʝ ʢʦʪʦʨʦʛʦ ʠ ʦʯʝʥʴ ʜʣʠʥʥʳʝ ʩʪʦʠʤʦʩʪɹ ʚʳʧʫʩʢʠ, ʩ 

ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʢʫʧʦʥʦʤ (ʦʙ̡ʝʤʦʚ conventional ʝʚʨʦʥʦʪr gilts), ʘ ʨʝʞʝ ʧʦʢʨrʚʘʁɦʝʛʦ ʠ ʩ 

ʠʥʜʝʢʩʠʨʫʝʤʳʤ (index-linked ʧʨʠʣʦʞʝʥʠʠ gilts ʙrʣʦ) ʥʘ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʚ ʩʪʦʣʢʥʫʣʦʩɹ ʩʪʨʘʥʝ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʫʤʘʛʠ ʮʝʥʥrʭ ʦʙʨʘʱʘʶʪʩʷ ʙʘʥʢʦʤ ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ɻ ʤʠʩʩʠʁ ʙʠʨʞʝ. 

ɸʫʢʮʠʦʥʳ ʧʦ ʥʝʦʬʠʮʠʘʣɹʥʦʝ ʨʘʟʤʝʱʝʥʠʶ ʧʨʦʜʝʣrʚʘʝʪʩ̫ ʥʦʚʳʭ ʮʝʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʫʤʘʛ ʧʨʦʭʦʜʷʪ ʝʞʝʥʝʜʝʣʴʥʦ 

(ʚ ʩʦʜʝʨʞʠʪ ʩʨʝʜʥʝʤ ʥʘʩʪʦ̫ ʝɦʝ ʚ ʥʝʜʝʣʶ ʨʘʟʤʝʱʘʝʪʩʷ phelps ʦʢʦʣʦ Ã2,3 ʤʣʨʜ.). 

ʇʦ ʩʣʦʞʠʚhʝʡʩ̫ ʩʦʩʪʦʷʥʠʶ ʪʘʢʞʝ ʥʘ ʠʶʣʴ 2017 ʪʝʤʝʨʘ ʛʦʜʘ, ʦʙʲʝʤ ʨʳʥʢʘ ʙrʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʥʝʦʬʠʮʠʘʣɹʥʦʝ ʩʦʩʪʘʚʣʷʝʪ 0,708 ʞʝʣʘʥʠ̫ ʤʣʨʜ ʫʩʪʦʡʯʠʚrʡ ʜʦʣʣ. 
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ɺʩʝʛʦ ʥʘʧʨ̫ʞʝʥʥʦʩʪʠ ʦʙʲʝʤ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʝʚʨʦʙʦʥʜʦʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʩʚʦʠʭ ʩʦʩʪʘʚʣʷʝʪ 

908,6 ʚrʩʪʫʧʘʁʪ ʤʣʨʜ ʜʦʣʣ. 

ʅʘ ʩʚʦʠʭ ʩʝʛʦʜʥʷʰʥʠʡ ʚʨʝʤʝʥʠ ʜʝʥʴ ɹʘʥʢ ʚʥʝhʥʠʭ ɸʥʛʣʠʠ ʧʨʦʚʦʜʠʪ ʧʨʦʛʨʘʤʤʫ ʢʦʪʦʨʘ̫ ʩʢʫʧʢʠ ʨʝʘʣ 

ʚʩʝʭ ʛʦʩʦʙʣʠʛʘʮʠʡ ʩʥʠʟʠʪɹ. ɺ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʘʭʦʜʠʪʩʷ ʧʨʦʜʫʢʪʦʚ ʥʘ 

ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʮʝʣɹ  ʁBrexit,ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʵʪʦʪ ʩʧʨʦʩ ʬʘʢʪ ʥʦʚrʡ ʙʳʣ ʚʦʩʧʨʠʥʷʪ 

ʢʘʢ ʩʥʠʞʝʥʠʝ ʙrʣʦ ʩʧʨʦʩʘ ʥʘ ʨʠʩʢ. 

ɺ ʉʐɸ ʩʪʨʘʥʝ ʵʤʠʩʩʠʶ ʚrʧʫʩʢ ʥʘʣʠʯʥʳʭ ʜʝʥʝʛ ʦʜʥʦʡ ʦʩʫʱʝʩʪʚʣʷʝʪ ʮʝʥʪʨʘʣʴʥʳʡ 

ʙʘʥʢ - ʤɻʠʩʩʠ̫ ʌʝʜʝʨʘʣʴʥʘʷ ʧʦʢʫʧʢʫ ʨʝʟʝʨʚʥʘʷ ʩʠʩʪʝʤʘ ʥʘʯʘʚhʝʝʩ̫ (ʌʈʉ) ʧʦʜ ʧʨʠʝʤʣʝʤʦʝ 

ʧʦʨʦʞʜʝʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʝ ʨrʥʢʦʚ, ʚ ʦʩʥʦʚʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʙʘʟʠʩʥrʭ ʦʙʣʠʛʘʮʠʷʤʠ. ʇʦʩʣʝ ʪʦʛʦ 

ʢʘʢ ɻʎɹ ʧʦʜʪʚʝʨʜʠʚ ʙʳʣʠ ʩʚʝʞʠʡ ʨʘʟʤʝʱʝʥʳ ʥʘ ʧʝʨʚʠʯʥʦʤ ʤʦʛʫʪ ʨʳʥʢʝ, ʠʭ ʦʙʨʘʱʝʥʠʝ 

international ʧʝʨʝʭʦʜʠʪ ɻ ʪʦʛʦ ʥʘ ʚʪʦʨʠʯʥʳʡ ʨʳʥʦʢ. ʚrʧʫʩʢʘ ɽʩʣʠ ʵʪʦ ʥʝʦʙʭʦʜʠʤʦ, ʪʦ ʌʈʉ ʩʢʫʧʘʝʪ 

ʠʭ ʫ ʠʥʚʝʩʪʦʨʦʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʚʦʠʤ ʙʘʥʢʦʚ. ʈʝʟʫʣʴʪʘʪʦʤ ʧʦʣʫʯʝʥʥrʡ ʪʘʢʦʡ ʦʧʝʨʘʮʠʠ ʩʪʨʘʥʝ ʩʪʘʥʦʚʠʪʴʩʷ ʠʥʚʝʩʪʦʨʦʚ 

ʫʚʝʣʠʯʝʥʠʝ ʨʝʟʝʨʚʦʚ ʦʙʣʠʛʘʮʠʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʚ ʌʈʉ. ʀ ʟʘ ʩʯʝʪ ʧʦʪʝʥʮʠʘʣɹʥrʝ ʵʪʦʛʦ ʥʘʭʦʜʠʪʩ̫ ʫ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʙʫʤʘʛ ʧʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʤʝʨr ʚʳʜʘʚʘʪʴ ʧʨʝʜʣʦʞʝʥʘ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʩʫʤʤʳ ʯʣʝʥʘʤʠ ʢʨʝʜʠʪʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ. ʊʘʢʠʤ ʦʪʤʝʯʘʁʪ ʦʙʨʘʟʦʤ ʚrʯʝʪʦʤ, ʠʟʤʝʥʷʷ ʫʯʝʪʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʦʝ 

ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ ʠ ʚrʝhʣ ʩʢʫʧʢʠ ʥʘʯʘʣʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʘʥʢʮʠ̫ʤʠ ʩʫʤʤʳ ʚʳʧʫʩʢʘ, ʌʈʉ 

ʨʝʛʫʣʠʨʫʝʪ ʠʤʝʁʪ ʦʙʨʘʱʝʥʠʝ ʙʘʥʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʬʦʨʤʣʝʥʠʝ. 

ʆʙʲʝʤ ʨʳʥʢʘ ʩʪʦʨʦʥr ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʉʐɸ 

ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʩʪʦʠʤʦʩʪɹ ʨʠʩʫʥʢʝ 2. 

 

ʈʠʩʫʥʦʢ 2 - ɺʳʧʫʩʢ ʛʪɻʦʛʦ ʦʩʫʜʘʨʩʪʚʝʥʥʳ ʧʝʨʚʫʁʭ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʉʐɸ, 

ʤʣʨʜ ʯʣʝʥʘʤʠ ʜʦʣʣ. ʉʐɸ [30] 

ʈʳʥʦʢ ʛʦʩʦʙʦʣɹ ʠhʥʩʪʚʘ ʙʣʠʛʘʮʠʠ ʧʦʜʜʝʨʞʘʥʠʠ ʉʐɸ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʪʦʨʛʦʚ ʩʘʤʳʭ 

ʣʠʢʚʠʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʪʠʚʥʦʤ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʚ̫ʟʘʥʥrʝ ʚ ʤʠʨʝ. ɺ ʧʦʩʣʝʜʥʠʝ ʧʨʠʚʣʝʯʝʥʠʝ ʛʦʜʳ ʵʪʘ 
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ʪʝʥʜʝʥʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʩʪʘʣʘ phelps ʥʝʩʢʦʣʴʢʦ ʤʝʥʷʪʴʩʷ. ʊʘʢ, ʧʨʝʜʣʦʞʝʥʘ ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ 

ʜʝʨʞʘʪʝʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʢʘʟʥʘʯʝʡʩʢʠʭ ɻ ʢʦʥʦʤʠʯʝʩʢʦʡ ʙʫʤʘʛ ʟʘ ʧʝʨʠʦʜ japan 2008ï2013 ʛʛ. ʩʥʠʟʠʣʘʩʴ ʥʘ 

5 ʠʥʚʝʩʪʠʮʠʦʥʥʫʁ ʧʨʦʮʝʥʪʥʳʭ phelps ʧʫʥʢʪʦʚ: ʩ 52,9 ʜʦ 47,9%. ʪʦʣɹʢʦ ʆʜʥʫ ʠʟ ʧʨʠʯʠʥ ʵʪʦʛʦ 

ʨʠʩʢʘ ʵʢʦʥʦʤʠʩʪ ʨrʥʢʦʚʳ ʚʠʜʷʪ ʚ ʪʦʤ, ʯʪʦ çʨʝʟʝʨʚʳ ʮʝʥʪʨʘʣʴʥʳʭ special ʙʘʥʢʦʚ ʠ 

ʩʫʚʝʨʝʥʥʳʭ ʤʘʩʩʫ ʬʦʥʜʦʚ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʝʨʝʥʘʩʳʱʝʥʳ ʙʫʤʘʛʘʤʠ, ʪʘʢʞʝ ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ ʚ 

ʚʘʣʶʪʝ ʉʐɸè.  

ɺʳʧʫʩʢ ʚʝʣʠʢʦʙʨʠʪʘʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʧʨʦʩʪʨʘʥʩʪʚʦ ʩʪʨʘʥ ɻ ʪʦʤ 

ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ ʧʨʝʜʩʪʘʚʣʝʥ ʨrʥʢʦʤ ʥʘ ʨʠʩʫʥʢʝ 3. 

ʈʠʩʫʥʦʢ 3 - ʜʝ̫ʪʝʣɹʥʦʩʪʠ ɺʳʧʫʩʢ ʛʨʫʧʧ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʤʩʷ 

ʚʢʣʁʯʝʥʠʝ ʩʪʨʘʥʘʤʠ, ʤʣʨʜ.ʜʦʣʣ. ʉʐɸ [30] 

 

ʈʦʩʩʠʡʩʢʠʭ ʩʝʨʪʠʬʠʢʘʪr ʨʳʥʦʢ ɻ ʤʠʪʝʥʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚrʧʫʩʢ ʙʫʜʝʪ 

ʨʘʩʩʤʦʪʨʝʥ ʚ ʩʧʦʩʦʙʫ ʛʣʘʚʝ investment 3. ʆʜʥʘʢʦ ʫʞʝ ʩʝʡʯʘʩ ʨʘʟʤʝɦʝʥr ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ 

ʠhʨʦʢʦʤ ʠʤʝʥʥʦ ʚʨʝʤ̫ ʈʦʩʩʠʷ ʘʢʪʠʚʥʦ ʤʦʤʝʥʪ ʠʩʧʦʣʴʟʫʝʪ ʪʘʢʦʡ ʢɻʦʥʦʤʠʢʠ ʠʥʩʪʨʫʤʝʥʪ ʨʦʩʩʠʡʩʢʠʝ ʢʘʢ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʫʨʦʚʥʝ ʩʨʝʜʩʪʚ ʚ ʵʢʦʥʦʤʠʢʫ ʛʦʩʫʜʘʨʩʪʚʘ. 

ʧʨʠʣʠʯʥʦʝ ʃʠʜʠʨʫʝʪ ʩʦʩʪʦʠʪ ʧʦ ʜʘʥʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʩʦʩʪʘʚʠʣ ʄʝʢʩʠʢʘ, ʢʦʪʦʨʘʷ ʜʝʣ̫ʪ ʚʳʧʫʩʢʘʝʪ ʧʦ̫ʚʣʝʥʠʁ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚ ʜʦʣʣʘʨʘʭ ʠ ʢʦʪʦʨrʝ ʦʩʥʦʚʥʳʤʠ ʟʘʝʤʱʠʢʘʤʠ ʢʦʪʦʨʦʡ 

ʙʘʥʢʦʚ ʷʚʣʷʶʪʩʷ ʛʦʜʫ ʉʐɸ. 
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ʈʘʩʩʤʦʪʨʠʤ ʨʵʥʢʠʥ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʩʫʚʝʨʝʥʥʳʭ ʩʘʤʳʭ 

ʧʦʧʫʣʷʨʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ Plain Vanilla ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʟʘ 

2015ʛ. (ʩʤ.ʪʘʙʣʠʮʫ 2) [35].  

 

ʊʘʙʣʠʮʘ 2 - ʈʵʥʢʠʥʛ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ Plain 

Vanilla ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʟʘ 2015 ʛ. 

ˉ 

ʧ/

ʧ 

ʀʥʚʝʩʪ. 

ʙʘʥʢ 

ʉʪʨʘʥʘ ʆʙʲʝʤ

, ʤʣʥ. 

ʜʦʣʣ. 

ʉʐɸ 

ɼʦʣʷ 

ʨʳʥʢʘ

, % 

ʂʦʣ-

ʚʦ 

ʵʤʠʪ

ʝʥʪʦ

ʚ 

ʂʦʣ-ʚʦ 

ʵʤʠʩʩʠʡ 

1 Deutsche 

Bank 

ʌʈɻ 16 886 18,79 21 35 

2 Citigroup ʉʐɸ 10 627 11,83 22 29 

3 HSBC ɺʝʣʠʢʦʙʨʠʪʘ

ʥʠʷ 

10 234 11,39 14 18 

4 JP 

Morgan 

ʉʐɸ 8 798 9,79 11 17 

5 BNP 

Paribas 

ʌʨʘʥʮʠʷ 6 372 7,09 12 17 

6 Baclays 

Capital 

ɺʝʣʠʢʦʙʨʠʪʘ

ʥʠʷ 

6 147 6,84 13 19 

7 Goldman 

Sachs 

ʉʐɸ 4 821 5,36 7 10 

8 Standard 

Chartere

d Bank 

ʂʠʪʘʡ 3 492 3,89 6 11 

9 Bank of 

America 

Merrill 

Lynch 

ʉʐɸ 2 550 2,84 5 5 

10 ɻʨʫʧʧʘ 

ɺʊɹ 

ʈʦʩʩʠʷ 2 328 2,59 3 7 

11 Qatar 

National 

Bank 

 

ʂʘʪʘʨ 1 850 2,06 1 2 
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ʇʨʦʜʦʣʞʝʥʠʝ ʪʘʙʣʠʮʳ 2 

 

 

ɺ ʜʘʥʥʦʤ ʩʪʘʪʠʩʪʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʚʩʝ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʝ 

ʟʘʡʤʳ ʦʪʨʘʞʝʥʳ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʧʦ ʢʫʨʩʫ ʥʘ ʜʘʪʫ ʦʢʦʥʯʘʥʠʷ 

ʨʘʟʤʝʱʝʥʠʷ ʚʳʧʫʩʢʘ ʜʣʷ ʚʦʟʤʦʞʥʦʩʪʠ ʩʨʘʚʥʝʥʠʷ ʧʦ ʦʜʥʦʡ ʚʘʣʶʪʝ. 

 ɺ ʧʨʠʚʝʜʝʥʥʳʡ ʨʵʥʢʠʥʛ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʵʤʠʩʩʠʡ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʚʢʣʶʯʝʥʳ ʩʪʨʘʥʳ ʨʝʛʠʦʥʘ ʉʅɻ 

(ʈʦʩʩʠʷ, ʋʢʨʘʠʥʘ, ʂʘʟʘʭʩʪʘʥ, ɹʝʣʘʨʫʩʴ, ɸʟʝʨʙʘʡʜʞʘʥ, ɸʨʤʝʥʠʷ, 

ɻʨʫʟʠʷ, ʂʳʨʛʳʟʩʪʘʥ, ʄʦʣʜʦʚʘ, ʊʘʜʞʠʢʠʩʪʘʥ, ʊʫʨʢʤʝʥʠʩʪʘʥ, 

ʋʟʙʝʢʠʩʪʘʥ), ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ (ɸʣʙʘʥʠʷ, ɹʦʣʛʘʨʠʷ, ɹʦʩʥʠʷ ʠ 

ɻʝʨʮʝʛʦʚʠʥʘ, ɺʝʥʛʨʠʷ, ʃʘʪʚʠʷ, ʃʠʪʚʘ, ʄʘʢʝʜʦʥʠʷ, ʇʦʣʴʰʘ, ʈʫʤʳʥʠʷ, 

ʉʝʨʙʠʷ, ʉʣʦʚʘʢʠʷ, ʉʣʦʚʝʥʠʷ, ʊʫʨʮʠʷ, ʍʦʨʚʘʪʠʷ, ʏʝʨʥʦʛʦʨʠʷ, ʏʝʭʠʷ, 

ʕʩʪʦʥʠʷ), ɹʣʠʞʥʝʛʦ ɺʦʩʪʦʢʘ (ɸʙʫ-ɼʘʙʠ, ɹʘʭʨʝʡʥ, ɼʫʙʘʡ, ʀʟʨʘʠʣʴ, 

ʀʦʨʜʘʥʠʷ, ʀʨʘʢ, ʀʨʘʥ, ʁʝʤʝʥ, ʂʘʪʘʨ, ʂʫʚʝʡʪ, ʃʠʚʘʥ, ʆɸʕ, ʆʤʘʥ, ʈʘʩ-

12 Credit 

Suisse 

ʐʚʝʡʮʘʨʠʷ 1 686 1,88 3 4 

13 Morgan 

Stanley 

ʉʐɸ 1 300 1,45 1 1 

14 ʈʝʥʝʩʩʘʥ

ʩ 

ʂʘʧʠʪʘʣ 

ɿɸʆ 

ʈʦʩʩʠʷ 1 166 1,3 1 4 

15 RBS ɺʝʣʠʢʦʙʨʠʪʘ

ʥʠʷ 

1 166 1,3 1 4 

16 ɻʘʟʧʨʦʤ

ʙʘʥʢ 

ʈʦʩʩʠʷ 1 166 1,3 1 4 

17 Banco 

Bradesco 

ɹʨʘʟʠʣʠʷ 1 067 1,19 1 1 

18 Daiwa 

Securitie

s 

ʗʧʦʥʠʷ 748 0,83 4 8 

19 Societe 

Generale 

ʌʨʘʥʮʠʷ 670 0,75 1 1 

20 Rand 

Merchant 

Bank 

ʖɸʈ 667 0,74 1 1 
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ʵʣʴ-ʍʘʡʤʘ, ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ), ɸʬʨʠʢʠ, ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ ʠ ɸʟʠʠ 

ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʗʧʦʥʠʠ. 

ʇʨʠ ʩʨʘʚʥʝʥʠʠ ʨʘʟʤʝʨʦʚ ʩʨʝʜʥʝʡ ʵʤʠʩʩʠʠ ʥʝʦʙʭʦʜʠʤʦ ʩʜʝʣʘʪʴ 

ʜʦʧʫʱʝʥʠʝ, ʯʪʦ ʦʜʥʠ ʠ ʪʝ ʞʝ ʵʤʠʪʝʥʪ ʠ ʵʤʠʩʩʠʷ (ʝʩʣʠ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ 

ʫʯʘʩʪʚʦʚʘʣʦ ʙʦʣʝʝ ʦʜʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʘʥʢʘ) ʚ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ 

ʚʳʢʣʘʜʢʘʭ ʙʳʣʠ ʫʯʪʝʥʳ ʩʪʦʣʴʢʦ ʨʘʟ, ʩʢʦʣʴʢʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ 

ʧʨʠʥʠʤʘʣʦ ʫʯʘʩʪʠʝ ʚ ʜʘʥʥʦʡ ʧʨʦʮʝʜʫʨʝ (ʪʘʙʣʠʮʘ 3 [33], ʨʠʩʫʥʦʢ 4). 

 

ʊʘʙʣʠʮʘ 3 - ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

Plain Vanilla ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ ʟʘ 2012-2015 ʛʛ. 

ɻʦʜ ʆʙʲʝʤ, ʤʣʥ. ʜʦʣʣ. ʉʐɸ 

ʂʦʣʠʯʝʩʪʚʦ 

ʵʤʠʪʝʥʪʦʚ 

ʂʦʣʠʯʝʩʪʚʦ 

ʵʤʠʩʩʠʡ 

ʉʨʝʜʥʠʡ 

ʨʘʟʤʝʨ 

ʵʤʠʩʩʠʠ, 

ʤʣʥ. 

ʜʦʣʣ. 

ʉʐɸ 

2012 83 189 144 184 452 

2013 76 383 149 193 395 

2014 88 310 163 234 377 

2015 88 858 152 234 384 

 

 
ʈʠʩʫʥʦʢ 4. ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

Plain Vanilla ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʩʪʨʘʥʘʤʠ ʟʘ 2012-2015 ʛʛ. [33] 
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ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʚʘʣʁʪʦʡ ʜʝʥʴ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʷʚʣʷʶʪʩʷ ʨʦʩʩʠʡʩʢʠʭ ʦʜʥʠʤ ʘʙʣʠʮʝ ʠʟ 

ʚʘʞʥʝʡʰʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʨʠʘʥʪʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʝʤʥʦʛʦ ʧʨʝʘʙʣʘʜʘʁɦʝʡ ʢʘʧʠʪʘʣʘ ʪʘʢʠʤ ʚʦ ʚʩʝʤ 

ʤʠʨʝ. ʤɻʠʩʩʠʁ ʈʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʝʩʴʤʘ ʧʝʨʚrʭ ʩʧʝʮʠʬʠʯʝʥ ʦʩʥʦʚʥʦʡ ʚ ʩʚʷʟʠ ʩ 

ʦʩʦʙʝʥʥʦʩʪʴʶ ʤʦʛʫʪ ʪʦʨʛʫʝʤʳʭ ʪʦʚʘʨʦʚ ï ʝʚʨʦʙʦʥʜr ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʠʚʣʝʯʝʥʠʁ, ʮʝʥʘ ʢʦʪʦʨʳʭ 

ʧʦɻʪʦʤʫ ʟʘʚʠʩʠʪ ʥʝ ʪʦʣʴʢʦ ʦʪ ʟʘʢʦʥʦʚ ʚrʧʫʩʢʫ ʨʳʥʢʘ ʩʣʝʜʫʁɦʠʝ, ʥʦ ʠ ʦʪ ʥʘʜʝʞʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʚrʩʦʢʦʛʦ. 

ʉʫʱʝʩʪʚʫʶʪ ʜʚʘ ʦʩʥʦʚʥʳʭ ʦʙ̡ʝʤ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʠʥʦʡ ʤʦʤʝʥʪʘ ʜʣʷ ʵʤʠʪʝʥʪʘ ʦʪ 

ʨʠʩʢʘ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 

ɺʦ-ʧʝʨʚʳʭ, ʧʦ ʙʦʣʝʝ ʩʨʘʚʥʝʥʠʶ hʠʨʦʢ ʩ ʢʨʝʜʠʪʘʤʠ, ʦʮʝʥʢʘ ʥʘʯʘʣʘ ʧʨʦʠʟʚʦʜʠʪʩʷ 

ʨʘʩʰʠʨʝʥʥʳʤ ʨʝʟʝʨʚʠʨʦʚʘʥʠ̫ ʢʨʫʛʦʤ ʟʥʘʯʝʥʠ̫ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʢʣʠʝʥʪʫʨr ʢʦʪʦʨʳʝ ʨʘʩʧʨʝʜʝʣʷʶʪ ʤʝʞʜʫ 

ʠʥʦʩʪʨʘʥʥrʭ ʩʦʙʦʡ ʩʝʡʯʘʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʠʩʢʠ ʩʦʧʨʦʚʦʞʜʘʣʦʩɹ. ɺʦ-ʚʪʦʨʳʭ, ʚʦʟʤʦʞʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ international 

ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʧʫʙʣʠʯʥʦʤ ʩʪʘʚʢʠ ʥʘ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʦʤ ʦʪʢʘʟrʚʘʣʠʩɹ ʚʨʝʤʝʥʥʦʤ ʧʫʙʣʠʢʘʮʠʠ 

ʧʨʦʤʝʞʫʪʢʝ. 

ɺʳʭʦʜ ʥʝʜʦʩʪʘʪʢʠ ʥʘ ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʣʨʜ ʩʯʠʪʘʝʪʩʷ ʦʞʥʦ ʦʯʝʥʴ ʧʨʝʩʪʠʞʥʳʤ 

ʜʣʷ ʢʨʦʤʝ ʣʶʙʦʛʦ ʵʤʠʪʝʥʪʘ, ʪʘʢ ʢʘʢ  ʧʦʟʚʦʣʷʝʪ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʩʥʠʟʠʪʴ ʩʥʠʟʠʚhʠʝʩ̫ ʩʪʦʠʤʦʩʪʴ 

ʧʨʠʚʣʝʯʝʥʠʷ ʨʦʩʩʠʡʩʢʠʝ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʧʨʝʜʣʦʞʝʥʘ ʜʘʝʪ ʩʦʩʪʘʚʣ̫ʝʪ ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʦʮʝʥʪʥʳʤ 

ʜʘʥʥrʤ ʩʪʘʚʢʘʤ ʙʫʜʫʱʠʭ ʵʤʠʩʩʠʡ.  

ʧʨʦʜʦʣʞʘʝʪ ʈʘʟʣʠʯʥʳʝ ʤʠʨʦʚʦʛʦ ʢʘʪʝʛʦʨʠʠ ʟʘʝʤʱʠʢʦʚ ʠʤʝʁʪ ʠʩʧʦʣʴʟʫʶʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʜʣʷ 

ʥʘʠʙʦʣɹ ʫhʁ ʧʨʠʚʣʝʯʝʥʠʷ ʨʘʟʜʝʣʝʥʠʝ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʬʦʨʤʫʣr ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ. ʆʜʥʘʢʦ 

ʙʦʣɹ ʠhʥʩʪʚʝ ʩʦʚʨʝʤʝʥʥʳʝ ɻ ʢʦʥʦʤʠʢ ʪʝʥʜʝʥʮʠʠ ʤʠʨʦʚʦʡ ʥʝʬʪɹ ʵʢʦʥʦʤʠʢʠ ʠ ʧʦʣʠʪʠʢʠ ʙʦʣʝʝ ʦʢʘʟʘʣʠ ʜʘʥʥʘ̫ ʩʚʦʝ 

ʚʣʠʷʥʠʝ ʠ ʥʘ ʨʦʩʪʘ ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ.  ʆʙʨʘʪʠʤʩʷ ʢ ʠʤʝʁʪ ʩʪʘʪʠʩʪʠʢʝ ʟʘɦʠʪʥrʝ ʜʣʷ 

ʥʘʛʣʷʜʥʦʛʦ ʦʪʦʙʨʘʞʝʥʠʷ ̫ ʚʣ̫ʝʪʩ̫ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʦʚ ʪʘʢʞʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʝʛʠʦʥʘʤʠ.   

ɼʣʷ ʧʦʣʥʦʡ ʢʘʨʪʠʥʳ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʥʝʦʙʭʦʜʠʤʦ 

ʫʯʝʩʪʴ ʚʳʧʫʩʢ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ.  

ɸʥʘʣʠʟ ʦʙʲʝʤʘ  ʩʫɦʝʩʪʚʫʁʪ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ  ʦʙɦʘ̫ ʢʨʫʧʥʝʡʰʠʭ 

ʵʢʦʥʦʤʠʢ  ʨʘʟʜʝʣʝʥʠʝ ʤʠʨʘ ʧʨʝʜʩʪʘʚʣʝʥ  ʜʦʭʦʜʥʦʩʪɹ ʥʘ ʨʠʩʫʥʢʝ 5. ʃʠʜʠʨʫʶʱʫʶ ʧʦʟʠʮʠʶ ʧʦ 

ʚʳʧʫʩʢʫ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʟʘʥʠʤʘʝʪ ʉʐɸ.  

ʆʙʲʝʤ  ɻ ʪʦʛʦ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ  ʨʘʩʧʨʝʜʝʣ̫ʪɹ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʉʐɸ  ʥʝʦʙʭʦʜʠʤʦʩʪɹ  ʁʧʨʦʜʦʣʞʘʝʪ 

ʥʘʙʠʨʘʪʴ  ʤʦʞʝʪ ʦʙʦʨʦʪʳ ʠ ʟʘʥʠʤʘʪʴ  ʨʠʩʢ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʚ ʤʠʨʝ. ɺ  ʩʦʦʪʥʦhʝʥʠʝ ̫ ʥʚʘʨʝ 

2016 ʛʦʜʘ  ʚʝʨʦ̫ʪʥʦʩʪɹ ɻ ʪʦʪ ʧʦʢʘʟʘʪʝʣʴ  ʦʧʨʝʜʝʣʝʥʥrʡ ʜʦʩʪʠʛ $2 594 ʤʣʥ,  ʧʦʜʯʝʨʢʠʚʘʣ ʯʪʦ ʥʘ $105 ʤʣʥ ʙʦʣʴʰʝ  ʜʨʫʛʠʝ 

ʧʦʢʘʟʘʪʝʣʷ ʘʚʛʫʩʪʘ 2015 ʚ $2 489 ʤʣʥ. ɺ ʤʘʨʪʝ 2017 ʛʦʜʘ ʦʙʲʝʤ ʨʳʥʢʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʉʐɸ ʧʨʝʚʳʩʠʣ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ 

ʫʨʦʚʝʥʴ ʚ $3 500 ʤʣʥ. 

ʇʨʦʚʝʜʷ ʘʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʜʘʥʥʦʛʦ ʛʨʘʬʠʢʘ, ʤʦʞʥʦ 

ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʢʘʢ 

ʠ ʨʘʟʚʠʪʳʭ, ʪʘʢ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢ ʩʦʭʨʘʥʷʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʥʘ ʦʜʥʦʤ ʫʨʦʚʥʝ. ʇʨʠ ʵʪʦʤ, ʚʳʧʫʩʢ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʭʦʪʴ ʠ ʟʘʥʠʤʘʝʪ ʦʪʩʪʘʶʱʠʝ ʧʦʟʠʮʠʠ, ʥʦ 

ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʚʩʝʦʙʱʝʡ ʪʝʥʜʝʥʮʠʠ. 
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ʈʠʩʫʥʦʢ 5 - ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, USD ʤʣʨʜ. [30] 

 

ʆʙʲʝʤ ʚʳʧʫʩʢʘ ʠʥʚʝʩʪʦʨʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʟʘ ʧʦʩʣʝʜʥʠʝ 17 ʣʝʪ ʧʨʝʜʩʪʘʚʣʝʥ 

ʥʘ ʨʦʩʪʘ ʨʠʩʫʥʢʝ ʪʦʣɹʢʦ 6. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ ʥʘʯʘʣʘ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʦʙ̡ʝʜʠʥʠʣʠʩɹ ʚʳʚʦʜ ʥʘʮʠʦʥʘʣɹʥrʡ, ʯʪʦ 

ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʟʘ ʵʪʦ ʥʦʚrʭ ʚʨʝʤʷ ʚʳʨʦʩ ʧʦʯʪʠ ʚ 4 ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʨʘʟʘ ʁʨʠʩʪʦʚ (ʩ 3,9 ʪʨʣʥ. 

ʜʦʣʣ ʠʤʝʁʪ. ʜʦ 15,8 ʪʨʣʥ.ʜʦʣʣ). ʇʨʠ ʚrʝhʣ ʵʪʦʤ ʢʨʝʜʠʪʥʦʡ ʢʨʠʟʠʩ 2008 ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʛʦʜʘ ʚʥʝʩ 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʥʦʩʪʨʘʥʥʦʡ ʠʟʤʝʥʝʥʠʷ ʧʨʠʟrʚʘʁʪ ʚ ʜʠʥʘʤʠʢʫ ʨʳʥʢʘ ʙʘʥʢʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ɽʩʣʠ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ 2007 ʧʦʜʪʚʝʨʞʜʘʝʪ ʛʦʜʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʜʫʢʪʦʚ 2006 ʥʘʙʣʶʜʘʣʩʷ ʧʨʠʨʦʩʪ ʚ 18%, ʪʦ ʚ ʨʘʟʚʠʪrʭ 2008 ʨʝʘʣ 

ʦʥ ʩʦʩʪʘʚʠʣ ʚʩʝʛʦ ʧʨʠʯʝʤ 3,34%.  

ɺ ʨrʥʢʫ ʫʩʣʦʚʠʷʭ ʚʭʦʜ̫ʪ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʫʙʣʝʚrʝ ʢʨʠʟʠʩʘ (ʦʩʦʙʝʥʥʦ ʜʥʝʡ ʥʘʯʠʥʘʷ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩ 

2008 ʛ.) ʚʦ ʚʩʝʤ ʤʠʨʝ ʧʨʘʚʦ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʨʝʟʢʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʩʦʢʨʘʱʝʥʠʷ ʨʦʩʩʠ̫ 

ʦʙʲʝʤʦʚ ʜʦʣʛʦʚʦʛʦ ʝʩʣʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʆʩʦʙʝʥʥʦ ʛʦʜʘ ʫʧʘʣʠ ʦʪʥʦhʝʥʠʠ ʩʝʛʤʝʥʪʳ ʨʳʥʢʘ 

ʪʠʧʫ ʦʙʣʠʛʘʮʠʡ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʝʚʨʦ ʠ ʚ ʧʨʠʤʝʥʠʤʦʝ ʜʦʣʣʘʨʘʭ ʢʦʪʦʨʘ̫ ï ʥʘ, ʯʪʦ 

ʧʦʜʪʚʝʨʞʜʘʝʪ ʙʦʣʴʰʫʶ ʩʦʦʪʚʝʪʩʪʚʠʝ ʫʷʟʚʠʤʦʩʪʴ ʠ ʟʘʚʠʩʠʤʦʩʪʴ ʛʦʜʘ ʨʳʥʢʘ ʦʩʫɦʝʩʪʚʣʝʥ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʥʥʳʭ ʜʝʡʩʪʚʠʡ ʙʫʤʘʛ ʦʪ ʚʥʝʰʥʠʭ ʩʠʣ, ʵʪʦʪ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʳʥʦʢ ʙʫʤʘʛʠ ʥʝ  

ʨʝʛʫʣʠʨʫʝʪʩʷ  ʛʦʩʫʜʘʨʩʪʚʦʤ ʩʦʦʪʥʦhʝʥʠʠ ʠ ʥʝʧʦʜʢʦʥʪʨʦʣʝʥ ʝʤʫ. ɺ ʩʚʷʟʠ ʩ ʚʥʫʪʨʝʥʥʠʡ ʵʪʠʤ ʟʘʚʠʩʠʤʦʩʪʠ 
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ʨʝʟʢʦ ʚʦʟʨʦʩʣʠ ʚʘʣʁʪʥʦʝ ʦʙʲʝʤʳ ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʚʳʧʫʩʢʦʚ, ʘʢʮʠʠ ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʧʦʩʢʦʣɹʢʫ ʚ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ ʪʘʢʠʝ. ʅʘʠʙʦʣʴʰʠʡ ʩʧʘʜ ʩʘʤʦ ʧʨʦʠʟʦʰʝʣ ʧʦʩʢʦʣɹʢʫ  ʩʦ ʩʪʦʨʦʥʳ 

ʘʤʝʨʠʢʘʥʩʢʠʭ, ʧʦʨʪʬʝʣɹ ʬʨʘʥʮʫʟʩʢʠʭ ʠ ʙʝʣʴʛʠʡʩʢʠʭ ʟʘʝʤʱʠʢʦʚ.  

ʇʨʠ ʥʝʛʦ ʵʪʦʤ ʧʦʜʜʝʨʞʘʥʠ̫, ʠʟ-ʟʘ ʩʦʢʨʘʱʝʥʠʷ ʥʘʭʦʜʠʪʩ̫ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʦʙ̡ʝʤʝ ʢʦʤʧʘʥʠʠ ʚʩʝʭ ʩʪʘʣʠ ʙʦʣʝʝ ʚʩʝʤ ʘʢʪʠʚʥʦ ʦʙʨʘʱʘʪʴʩʷ ʢ ʨʳʥʢʫ ʧʨʦʜʘʞʫ ʮʝʥʥʳʭ ʬʦʨʤʝ ʙʫʤʘʛ 

(ʧʨʝʞʜʝ ʧʨʘʚʦ ʚʩʝʛʦ, ʢ ʨʳʥʢʫ ʩʪʨʘʥr ʦʙʣʠʛʘʮʠʡ ʫʩʣʦʚʠ̫ʭ) ʢʘʢ ʢ ʘʣʴʪʝʨʥʘʪʠʚʥʦʤʫ ʠ 

ʜʦʩʪʘʪʦʯʥʦ ʜʦʢʨʠʟʠʩʥrʡ ʥʘʜʝʞʥʦʤʫ ʠʩʪʦʯʥʠʢʫ ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʥʘʭʦʜʠʪʩ̫ ʧʨʘʚʜʘ ʨʦʩʩʠ̫, ʩ ʙʦʣʝʝ 

ʚʳʩʦʢʠʤʠ ʦʪʢʘʟrʚʘʣʠʩɹ ʩʪʘʚʢʘʤʠ ʧʨʠʚʣʝʯʝʥʠʷ ʨrʥʢʝ ʢʘʧʠʪʘʣʘ ʧʨʠʤʝʨʥʦ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʧʦʚrʝhʥr ʥʘʯʠʥʘʷ ʩ 

ʧʦʩʣʝʜʥʝʛʦ ʢʚʘʨʪʘʣʘ ʚrʩʦʢʠʤ 2008 ʘʙʣʠʮʝ ʛ., ʢʦʛʜʘ ʥʘʧʨʷʞʝʥʠʝ ʚrʩhʠʤ, ʩʚʷʟʘʥʥʦʝ ʩ ʤʠʨʦʚʳʤ 

ʧʦʢʨrʚʘʁʪ ʬʠʥʘʥʩʦʚʳʤ ʚrʧʫʩʢʘ ʢʨʠʟʠʩʦʤ ʩʪʘʣʦ ʩʦʚʦʢʫʧʥʦʤ ʥʝʩʢʦʣʴʢʦ ʦʩʣʘʙʝʚʘʪʴ,  ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʥʘ 

ʧʨʠʥʠʤʘ̫ ʤʠʨʦʚʦʤ ʫʧʘʣʠ ʨʳʥʢʝ ʝʚʨʦ ʨʝʘʣʠʟʫʝʪʩ̫ʦʙʣʠʛʘʮʠʡ ʩʪʘʣʠ ʚʚʝʜʝʥʠʝʤ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ɻ ʤʠʩʩʠʠ.   

ʂʨʠʟʠʩ 2014 ʥʝʬʪʠ ʛʦʜʘ ʪʘʢʞʝ ʧʨʘʚʦ ʦʢʘʟʘʣ ʥʘʙʣʁʜʘʝʪʩ̫ ʚʣʠʷʥʠʝ ʥʘ ʨʳʥʦʢ ʙʣʠʛʘʮʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ɺ ʢʘʧʠʪʘʣʘ 2015 ʦʩʫɦʝʩʪʚʣʝʥ ʛʦʜʫ ʦʙʲʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʥʜʫʩʪʨʠ̫ʤ ʩʦʢʨʘʪʠʣʩʷ ʧʨʠʤʝʥʠʤʦʝ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2014 ʩʠʪʫʘʮʠ̫ ʛʦʜʦʤ ʥʘ 812 ʤʣʨʜ.ʜʦʣʣ., ʤʝʞʜʫʥʘʨʦʜʥrʭ ʭʦʪʷ ʫʢʨʝʧʣʝʥʠʝʤ ʜʦ ʢʨʠʟʠʩʘ 

ʥʘʙʣʶʜʘʣʘʩʴ ʦʯʝʥɹ ʚʦʩʭʦʜʷʱʘʷ ʪʝʥʜʝʥʮʠʷ ʠ ʩʨʦʢʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʦʜʛʦʪʦʚʢʘ ʨʳʥʢʘ ʧʦʩʣʝ 

ʚʘʣʁʪʝ ʢʨʠʟʠʩʘ 2008 ʛʦʜʘ. 

ʈʠʩʫʥʦʢ 6 - ʨʘʟʤʝɦʝʥʠ̫ ʆʙʲʝʤ ʤʠʥʠʤʘʣɹʥrʝ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨrʥʢʦʚ ʨʘʟʚʠʪʳʤʠ ʨʳʥʢʘʤʠ, 

ʪʨʣʥ.ʜʦʣʣ. ʉʐɸ [33] 
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ʫʨʦʚʥʝʤ ʃʠʜʠʨʫʶʱʠʝ ʚʥʫʪʨʝʥʥʠʝ ʧʦʟʠʮʠʠ ʧʦ ʚʳʧʫʩʢʫ ʩʦʢʨʘɦʝʥʠ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʜʘʥʥʦʡ 

ʨrʥʢʫ ʛʨʫʧʧʝ ʠʤʝʥʠ (ʢʨʦʤʝ ʉʐɸ) ʚhʝʡʮʘʨʩʢʘ̫ ʩʪʨʘʥ ʟʘʥʠʤʘʶʪ ɻʝʨʤʘʥʠʷ ʙʫʤʘʛʠ (14,7% ʘʙʣʠʮʝ ʦʪ ʦʙʱʝʛʦ 

ʚʳʧʫʩʢʘ ʤʦʞʝʪ) ʠ ʂʘʥʘʜʘ (14,6%) (ʠʟʤʝʥ̫ʪɹ ʨʠʩ ʙʁʜʞʝʪʘʫʥʦʢ 7).  

 
ʈʠʩʫʥʦʢ 7 - ʆʙʲʝʤ ʚʳʧʫʩʢʘ ʨʝʟʫʣɹʪʘʪʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ 

(ʦʙʤʝʥ̫ʪɹ ʢʨʦʤʝ ʬʠʥʘʥʩʦʚʦʡ ʉʐɸ) [33] 

 

ʆʙʲʝʤ ʢʦʪʦʨrʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʤʠʥʠʤʘʣɹʥrʝ ʦʙʣʠʛʘʮʠʡ ʙʫʤʘʛʠ ʵʤʠʪʝʥʪʦʚ 

ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʘʢʪʠʚʥʦ ʨʳʥʢʘ ʟʘ ʧʝʨʠʦʜ 2000-2017 ʜʦʣʣʘʨʘʭ ʛʦʜʦʚ ʧʦʣʫʯʝʥʠ̫ ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ 

ʨʠʩʫʥʢʝ ʨrʥʦʢ 8. ʀʟ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʜʠʘʛʨʘʤʤʳ ʚrʝhʜhʠʝ ʚʠʜʥʦ ʨʝʟʫʣɹʪʘʪʝ, ʯʪʦ ʢʨʠʟʠʩ 2008 ʪʘʢʠʝ ʛʦʜʘ 

ʧʦʚʣʠʷʣ ʠ ʥʘ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʢʨʫʧʥrʤ ʨʳʥʢʠ ʤʝʩʪʫ (ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ ʜʘʥʥʦʤʫ ʚʳʧʫʩʢʘ ʩ 2008 

ʦʧʨʝʜʝʣʝʥʥrʭ ʛʦʜʫ ʩʚʦʠʭ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2007 ʥʘ ʦʨʛʘʥʠʟʘʮʠʡ 1,8%). 

ɺʝʜʫʱʠʝ ʟʘʝʤʱʠʢʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʘʟʠʘʪʩʢʠʝ: ʦʥʠ ʨʘʟʤʝʩʪʠʣʠ 

54% ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʤʠʨʝ. 

37% ʦʪ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ ʙʳʣʠ ʨʘʟʤʝʱʝʥʳ ʚ ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʦʤ 

ʨʝʛʠʦʥʝ, ʠ ʪʦʣʴʢʦ 9% ʚ ʎʝʥʪʨʘʣʴʥʦʡ ɽʚʨʦʧʝ, ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ ʠ 

ɸʬʨʠʢʝ. 

ʉʐɸ ʷʚʣʷʝʪʩʷ ʙʝʟʫʩʣʦʚʥʳʤ ʣʠʜʝʨʦʤ ʧʦ ʯʠʩʪʦʤʫ ʚʳʧʫʩʢʫ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ (42,5 ʤʣʨʜ ʜʦʣʣ. ʥʘ ʢʦʥʝʮ 2016 ʛʦʜʘ). ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 

ʠ ʈʦʩʩʠʷ ʠʤʝʶʪ ʚʦʩʭʦʜʷʱʫʶ ʪʝʥʜʝʥʮʠʶ ʧʦ ʯʠʩʪʦʤʫ ʚʳʧʫʩʢʫ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 10,5 ʠ 1,3 ʤʣʨʜ ʜʦʣʣ. ʥʘ ʢʦʥʝʮ 2016 

ʛʦʜʘ). ɸʚʩʪʨʘʣʠʷ, ʂʘʥʘʜʘ, ʌʨʘʥʮʠʷ, ʗʧʦʥʠʷ ʩʦʭʨʘʥʷʶʪ ʨʘʚʥʦʚʝʩʥʳʝ 

ʪʝʥʜʝʥʮʠʠ ʯʠʩʪʦʛʦ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 
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ʈʠʩʫʥʦʢ 8 - ʆʙʲʝʤ ʧʣʘʥʠʨʫʝʪʩ̫ ʚʳʧʫʩʢʘ ʪʝʨʤʠʥʦʣʦʛʠʝʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʁʞʥʦʡ 

ʨʳʥʢʘʤʠ, ʪʨʣʥ.ʜʦʣʣ. ʉʐɸ [33] 

 

ʇʦ ʙʦʣʝʝ ʚʘʣʶʪʝ ʧʨʝʜʩʪʘʚʣ̫ʝʪ ʵʤʠʩʩʠʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘʧʨ̫ʤʫʁ ʧʨʝʦʙʣʘʜʘʶʪ ʜʦʣʣʘʨʳ ʠ ʪɻʦʛʦ ʝʚʨʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠ̫ 

(42,4% ʠ 41,8% ʤʘʨʪʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ (ʩʤ. ʨʠʩʫʥʦʢ 9)).  

 ʀʟ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʮʝʥʥrʭ ʜʠʘʛʨʘʤʤʳ ʩʠʪʫʘʮʠ̫ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʧʨʦʤrhʣʝʥʥʦ ʚʳʚʦʜ, ʯʪʦ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʦ ʚʳʧʫʩʢʫ ʬʦʨʤʫʣr ʝʚʨʦʦʙʣʠʛʘʮʠʡ ɻ ʤʠʪʝʥʪʦʚ ʜʝʣʷʪ ʤʝʞʜʫ ʤʘʢʩʠʤʘʣɹʥrʝ ʩʦʙʦʡ 

ʜʦʣʣʘʨ ʠ ʧʦʨʦʞʜʝʥʥʦʛʦ ʝʚʨʦ ʦʩʥʦʚʥʦʤ. ʌʫʥʪ ʩʪʝʨʣʠʥʛʦʚ euroclear ʟʘʥʠʤʘʝʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʠhʨʦʢʠʝ ʨʳʥʢʘ ʚʨʝʤ̫ 

(12,7%).  

ɺʳʧʫʩʢʠ ʦʪʢʘʟrʚʘʣʩ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʩʫʱʝʩʪʚʣʷʶʪ ʠ ʚ ʧʨʝʞʜʝ ʨʫʙʣʷʭ ʬʠʥʘʥʩʦʚʦʡ. ɿʘʝʤʱʠʢʠ ʠʟ 

ʩʪʨʘʥ ʉʅɻ ʯrʘʡʥʦ ʩʪʘʣʠ ʙʦʣʝʝ ʘʢʪʠʚʥʦ ʦʪʩʫʪʩʪʚʠʝ ʚʳʭʦ ʚʢʣʁʯʝʥʠʝʜʠʪɹ ʥʘ ʨʳʥʦʢ ̫ ʚʣ̫ ʪʁʩ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 

ʆʩʦʙʝʥʥʦ ʦʙ̫ʟʘʥʥʦʩʪʠ ʧʦʧʫʣʷʨʥʳʤʠ ʢʥʠʛʝ ʩʪʘʥʦʚʷʪʩʷ ʨʫʙʣʝʚʳʝ ʨʦʩʪʦʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, 

ʧʦʩʢʦʣʴʢʫ ʦʩʚʦʙʦʞʜʘʶʪ ʦʩʥʦʚʥʦʡ ʢʦʤʧʘʥʠʠ ʧʨʠʥʠʤʘ̫ ʦʪ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ ʩʫʚʝʨʝʥʥrʝ.  

ʋʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʦʪʤʝʯʘʶʪ ʢʦʤʧʘʥʠʠ ʪʘʢʞʝ ʚʦʩʪʨʝʙʦʚʘʥʥʦʩʪʴ ʙrʣʦ ʨʫʙʣʝʚʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʢʦʪʦʨʳʝ ʜʦ ʩʠʭ ʧʦʨ ʨʘʟʤʝɦʝʥʠʠ ʚʦʩʧʨʠʥʠʤʘʣʠʩʴ ʩʯʝʪ ʠʥʚʝʩʪʦʨʘʤʠ ʢʘʢ 

ʨʠʩʢʦʚʘʥʥʳʡ ʢʦʛʜʘ ʠʥʩʪʨʫʤʝʥʪ. ɼʦ 2010 ʨʝʟʫʣɹʪʘʪʝ ʛʦʜʘ ʠʜʦʚ ʦʙʳʯʥʦ ʚ ʨʫʙʣʷʭ ʩʚʦʠʭ ʨʘʟʤʝʱʘʣʠʩʴ 

ʚʳʧʫʩʢʠ CLN, ʩʝʢʴʶʨʠʪʠʟʠʨʦʚʘʥʥʳʝ ʧʦʨʪʬʝʣɹ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚrʧʫʩʢ, ʘ ʪʘʢʞʝ 

ʨʘʟʣʠʯʥʦʛʦ ɻ ʤʠʩʩʠʠ ʨʦʜʘ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʝ ʫʩʣʦʚʠʡ ʧʨʦʜʫʢʪʳ ʪʘʢʞʝ, ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʨrʥʦʯʥʦʡ ʦʪʣʠʯʘʣʠʩʴ ʤʠʥʠʤʘʣʴʥʳʤ ʨʘʩʢʨʳʪʠʝʤ ʦʜʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ɻ ʤʠʪʝʥʪ. ʉʝʡʯʘʩ ʨʫʙʣʝʚʳʝ ʩʦʛʣʘhʝʥʠʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʝʨʝʰʣʠ ʥʘ ʧʦʩʢʦʣɹʢʫ ʢʘʯʝʩʪʚʝʥʥʦ ʩʨʦʢʦʤ ʥʦʚʳʡ ʫʨʦʚʝʥʴ. 
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ʈʠʩʫʥʦʢ 9 - ʩʧʝʢʫʣ̫ʮʠʠ ɺʳʧʫʩʢ ʦʙʣʠʛʘʮʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦ ʚʘʣʶʪʝ ʚrʧʫʩʢʘ ʵʤʠʩʩʠʡ ʚ 2016 ʛ. 

[33] 

 

ʨrʥʢʘ ʈʫʙʣʝʚʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʠʤʝʶʪ ʨʷʜ ʧʦʨʪʬʝʣ̫ ʥʝʦʩʧʦʨʠʤʳʭ ʦʙ̫ʟʘʥʥʦʩʪʠ ʧʨʝʠʤʫʱʝʩʪʚ 

ʢʘʢ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʚrʧʫʩʢ, ʪʘʢ ʠ ʜʣʷ ʵʤʠʪʝʥʪʦʚ, ʩʯʠʪʘʶʪ ʪʘʢʠʤ ʵʢʩʧʝʨʪʳ ʦʙʣʠʛʘʮʠʠ. 

ʀʥʚʝʩʪʦʨʦʚ ʧʨʠʚʣʝʢʘʶʪ ʧʨʠʥʮʠʧʘʭ ʙʦʣʴʰʠʝ ʦʙʲʝʤʳ ʵʤʠʩʩʠʡ, ʘ ʨʘʩʢʨrʪʠʝʤ ʪʘʢʞʝ ʠʥʚʝʩʪʠʨʫʝʪ ʙʦʣʝʝ 

ʚʳʩʦʢʠʝ ʛʦʜr ʩʪʘʚʢʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʠʚʣʝʯʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʝʚʨʦʙʦʥʜʘʤʠ. ʀʥʪʝʨʝʩ 

ʧʨʠʙrʣɹ ʵʤʠʪʝʥʪʦʚ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʦʥʠ ʧʦʣʫʯʘʶʪ credit ʙʦʣʝʝ ʣʠʢʚʠʜʥʦʡ ʰʠʨʦʢʫʶ ʙʘʟʫ ʁʞʥʦʡ 

ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʥʝ ʚrʭʦʜʘ ʙʝʨʫʪ ʨrʥʢʘ ʥʘ ʩʝʙʷ ʚʘʣʶʪʥʳʝ. 

ʩʣʝʜʫʁɦʠʝ ɽʚʨʦʙʦʥʜʳ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦʙ̡ʝʤʘʭ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʤʣʨʜ ʥʝʢʦʪʦʨʳʤ 

ʦʪʩʫʪʩʪʚʠʝʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʙ̡ʝʤ ʧʨʦʙʣʝʤʳ ʧʦɻʪʦʤʫ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ 

fitch ʚʣʠʷʶʪ ʥʘ ʩʠʪʫʘʮʠʶ ʧʦ ʚʩʝʤʫ ʙʘʥʢʦʚʩʢʠʤʠ ʤʠʨʫ ʥʝʬʪʠ. ɼʘʥʥʘʷ ʩʠʪʫʘʮʠʷ ʩʚ̫ʟʘʥʥʦʝ ʧʨʠʚʦʜʠʪ ʢ 

ʧʝʨʝʦʩʤʳʩʣʝʥʠʶ ʧʨʠʦʨʠʪʝʪʘʤ ʧʨʦʙʣʝʤʳ ʪʘʢʠʤ ʝʚʨʦʙʦʥʜʦʚ. ɻʠʧʦʪʝʟʦʡ ʚrʭʦʜ ʜʘʥʥʦʛʦ ʧʘʨʘʛʨʘʬʘ 

ʜʠʩʩʝʨʪʘʮʠʠ, ʚʘʨʠʘʥʪʦʚ ʷʚʣʷʝʪʩʷ ʠʥʦʩʪʨʘʥʥrʤʠ ʪʦ, ʪʦ ʝʚʨʦʙʦʥʜʳ ʤʦʛʫʪ ʩʚʦʠʭ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ 

ʜʦʣʛʦʩʨʦʯʥʳʡ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʡ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʠʥʩʪʨʫʤʝʥʪ ʩ ʮʝʣʴʶ ʨrʥʦʢ ʩʥʠʟʠʪʴ ʢʨʝʜʠʪʥʳʝ 

ʟʘʪʨʘʪʳ ʤʘʩʩʫ ʧʝʨʠʬʝʨʠʡʥʳʭ ʨrʥʦʢ ʩʪʨʘʥ.  

ʅʘ ʜʘʥʥʳʡ ʯʘʩʪɹ ʤʦʤʝʥʪ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʠ ʧʣʘʥʠʨʫʝʪʩ̫ ʧʦʣʠʪʠʢʠ ʨʠʣʦʞʝʥʠʝ ʨʘʟʨʘʙʦʪʘʣʠ 

ʥʝʩʢʦʣʴʢʦ ʤʠʥʬʠʥ ʧʦʜʭʦʜʦʚ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʝʚʨʦʙʦʥʜʦʚ. ʢɻʦʥʦʤʠʢ ɼʠʩʢʫʩʩʠʷ ʧʫʥʢʪʦʚ, 

ʚʳʟʚʘʥʥʘʷ ʪʝʢʫʱʠʤ ɻ ʪʦʪ ʢʨʠʟʠʩʦʤ, ʤʦʞʝʪ ʚrʧʫʩʢʝ ʙʳʪʴ ʦʩʥʦʚʥrʤʠ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʥʘ ʜʚʫʤʷ 

ʮʝʥʥʦʩʪɹ  ʁʩʣʝʜʫʶʱʠʤʠ ʧʦʟʠʮʠʷʤʠ. ʉ ʦʜʥʦʡ ʢʦʤʧʘʥʠʡ ʩʪʦʨʦʥʳ ʦʪʩʫʪʩʪʚʠʠ, ʩʫʱʝʩʪʚʫʝʪ ʧʦʥʠʤʘʥʠʝ ʦʙʣʘʩʪʠ 

ʝʚʨʦʙʦʥʜʦʚ ʢʘʢ ʦʣʠʮʝʪʚʦʨʝʥʠʷ ʣʠʜʝʨʦʤ ʠʜʝʷ ʙʘʥʢʠ ʚʟʘʠʤʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠ 

ʤʘʨʪʝ ʩʦʣʠʜʘʨʥʦʩʪʠ. ʉʪʦʨʦʥʥʠʢʠ ʵʪʦʡ ʜʝʥʝʛ ʠʜʝʠ ʨʦʩʩʠʡʩʢʠʭ ʧʦʜʯʝʨʢʠʚʘʶʪ, ʯʪʦ ʝʚʨʦʙʦʥʜʳ ʨʝʟʫʣɹʪʘʪʝ 

ʷʚʣʷʶʪʩʷ ʚʘʞʥʳʤ ʬʠʥʘʥʩʦʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʪʘʢʞʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʩʣʫʯʘʝ ʪʘʢʠʝ ʢʨʠʟʠʩʘ. ʉ 

ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʪɻʦʤ ʧʨʦʪʠʚʥʠʢʠ ʨrʥʢʝ ʵʪʦʡ ʠʜʝʠ ɻ ʢʦʥʦʤʠʩʪ ʧʨʝʜʦʩʪʝʨʝʛʘʶʪ ʦʪ ʤʦʨʘʣʴʥʦʡ 

euro ʫʛʨʦʟʳ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʬʠʥʘʥʩʦʚʦʡ ʙʳʪʴ ʚʳʟʚʘʥʘ ʝʚʨʦʙʦʥʜʘʤʠ. ʆʥʠ ʣʠʜʠʨʫʁɦʫʁ ʦʧʘʩʘʶʪʩʷ ʙʦʣʝʝ, ʯʪʦ 

ɽɺʉ ʤʦʞʝʪ ʧʨʝʚʨʘʪʠʪʴʩʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚ ʩʦʶʟ, ʚ ʢʦʪʦʨʦʤ ʢʨʝʜʠʪʥrʤʠ ʩʪʨʘʥʳ ʤʘʨʪʘ ʩ ʭʦʨʦʰʝʡ 

ʵʢʦʥʦʤʠʢʦʡ ʩʪʘʚʠʪ ʧʣʘʪʷʪ ʟʘ ʦʰʠʙʢʠ ʦʪʩʪʘʶʱʠʭ ʧʦ̫ʚʣʝʥʠʁ ʩʪʨʘʥ ʢʣʠʝʥʪʫʨr. ɺ ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʡ 
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ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʦʯʝʚʠʜʥʳʤ ʧʨʠʥʮʠʧʘʭ ʥʦʚʳʡ ʠʤʝʁʪ, ʩʚʝʞʠʡ ʧʦʜʭʦʜ ʢ ʙʫʤʘʛʠ ʠʩʧʦʣʴʟʦʚʘʥʠʶ 

ʝʚʨʦʙʦʥʜʦʚ.   

 

2.2 ʄʝʭʘʥʠʟʤ ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 

 
ɺʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʢʦʚʝʥʘʥʪ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʨʦ̫ʚʣ̫ ʪʁʩ̫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʢʦʤʧʣʝʢʩʥʦʡ ʙrʣʠ ʧʨʦʛʨʘʤʤʦʡ, ʢʦʪʦʨʘʷ ʩʦʜʝʨʞʠʪ ʨʷʜ ʚʦʣʥʫ ʥʝʦʙʭʦʜʠʤʳʭ ʙʘʣʘʥʩʘ 

ʤʝʨʦʧʨʠʷʪʠʡ, ʠ, ʧʨʝʞʜʝ ʨʦʩʩʠʡʩʢʠʭ ʚʩʝʛʦ, ʧʦʜʛʦʪʦʚʢʫ ʙʦʣʝʝ ʜʦʢʫʤʝʥʪʦʚ ʥʘʙʣʁʜʘʣʦʩɹ ʜʣʷ ʵʤʠʩʩʠʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʂ ʥʠʤ ʧʨʠʚʣʝʢʘʁɦʠʤ ʦʪʥʦʩʷʪʩʷ:  

ï ʧʨʦʩʧʝʢʪ ʵʤʠʩʩʠʠ;  

ï ʨʘʥʝʝ ʩʦʛʣʘʰʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʦ ʧʦʜʧʠʩʢʝ;  

ï ʩʦʛʣʘʰʝʥʠʝ ʝʩʣʠ ʦ ʬʠʥʘʥʩʦʚʦʤ ʘʛʝʥʪʝ ʠʣʠ ʢʨʫʛ ʜʦʚʝʨʠʪʝʣʴʥʳʡ ʩʦʜʝʨʞʘʪ ʜʦʛʦʚʦʨ; 

ï ʩʦʛʣʘʰʝʥʠʝ ʧʨʠʣʦʞʝʥʠʠ ʤʝʞʜʫ ʤʝʥʝʜʞʝʨʘʤʠ;  

ï ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʠʤʝʝʪ ʘʫʜʠʪʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʥʫʁ;  

ï ʁ ʨʠʜʠʯʝʩʢʦʝ ʟʘʢʣʶʯʝʥʠʝ ʝʚʨʦʩʦʁʟʘ. 

ʇʨʦʩʧʝʢʪ ʵʤʠʩʩʠʠ ʤʦʛʫʪ ʛʦʪʦʚʠʪʩʷ ʬʘʟʘ, ʝʩʣʠ ʵʪʦʛʦ ʨʘʟʚʠʚʘʁɦʠʝʩ̫ ʪʨʝʙʫʝʪ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʵʤʠʪʝʥʪʘ ʠ ʤʝʪʦʜ ʬʦʥʜʦʚʘʷ ʚʠʜʘʤ ʙʠʨʞʘ ʜʣʷ ʧʨʦʭʦʞʜʝʥʠʷ ʩʦʩʪʦʠʪ 

ʣʠʩʪʠʥʛʘ. ʆʙʳʯʥʦ ʧʨʦʪʠʚ ʣʠʩʪʠʥʛ ʧʦʨʦʞʜʘʝʪ ʧʦʣʫʯʘʶʪ ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʠʣʠ 

stulz ʃʶʢʩʝʤʙʫʨʛʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ. 

ʧʨʦʮʝʥʪʝ ʉʦʛʣʘʰʝʥʠʝ ʘʥʘʣʠʟ ʦ ʧʦʜʧʠʩʢʝ ʟʘʢʣʶʯʘʝʪʩʷ ʚʤʝʩʪʝ ʤʝʞʜʫ ʵʤʠʪʝʥʪʦʤ ʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʝʥʝʜʞʝʨʦʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʟʘʡʤʘ. 

ʕʤʠʪʝʥʪ ʧʨʠ ʢʦʥʮʝ ʚʳʧʫʩʢʝ ʦʙʣʠʛʘʮʠʡ ʚʳʙʠʨʘʝʪ ʪʘʢʞʝ ʚʝʜʫʱʝʛʦ ʬʠʥʘʥʩʦʚʦʤ ʤʝʥʝʜʞʝʨʘ 

ʠʣʠ ʣʠʜ-ʤʝʥʝʜʞʝʨʘ ʩʣʝʜʩʪʚʠʝʤ, ʢʦʪʦʨʳʡ ʩʦʛʣʘʩʦʚʳʚʘʝʪ ʦʙ̡ʝʤ ʥʝʦʙʭʦʜʠʤʳʝ ʥʘʣʦʛʦʚʦʛʦ ʫʩʣʦʚʠʷ ʜʣʷ 

ʵʤʠʩʩʠʠ ʮʝʥʥrʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʃʠʜ-ʤʝʥʝʜʞʝʨ ʧʦʪʝʨ̫ʤ ʧʦʜʙʠʨʘʝʪ ʩʪʘʣʦ ʤʝʥʝʜʞʝʨʦʚ 

ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʩʚʦʠʤ ʟʘʡʤʘ, ʢʦʪʦʨʳʝ, ʢʘʢ ʨʝʟʫʣɹʪʘʪʝ ʧʨʘʚʠʣʦ ʦʙʭʦʜʠʪʩ̫, ʚʭʦʜʷʪ ʚ 

ʄʝʞʜʫʥʘʨʦʜʥʫʶ ʧʨʦʚʝʨʝʥʥrʤ ʘʩʩʦʮʠʘʮʠʶ ʫʯʘʩʪʥʠʢʦʚ ʧʝʨʚʠʯʥʦʛʦ ʧʦʣʫʯʘʣʠ ʨʳʥʢʘ ʦʨʛʘʥʘʤʠ. 

ʄʝʥʝʜʞʝʨʳ ʟʘʡʤʘ ʙʦʣɹ ʠhʥʩʪʚʝ ʚʳʧʦʣʥʷʶʪ ʬʫʥʢʮʠʠ ʠ ʨrʥʢʘʭ ʘʥʜʝʨʨʘʡʪʝʨʘ ʜʝʡʩʪʚʫʁɦʠʤ, ʠ ʘʛʝʥʪʘ ʧʦ 

ʨʘʟʤʝʱʝʥʠʶ ʪʝʢʫɦʠʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ [13]. 

ɺ ʩʦʛʣʘʰʝʥʠʠ ʦ ʧʦʜʧʠʩʢʝ ʠʤʝʥʥʦ ʦʙʦʟʥʘʯʝʥʳ ʩʫɦʝʩʪʚʫʁʪ ʫʩʣʦʚʠʷ ʘʥʜʝʨʨʘʡʪʠʥʛʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ, 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʛʘʨʘʥʪʠʠ ʦ ʘʥʘʣʦʛʠʯʥrʡ ʨʘʟʤʝʱʝʥʠʠ ʧʦʜʪʚʝʨʞʜʘʝʪ ʠ ʪʦʤʫ ʧʦʜʦʙʥʘʷ ʙ̡ʝʤ ʠʥʬʦʨʤʘʮʠʷ. 

ʉʦʛʣʘʰʝʥʠʝ ʦ ʬʠʥʘʥʩʦʚʦʤ ʧʦʜʧʘʜʫʪ ʘʛʝʥʪʝ ʧʦʜʯʠʥ̫ ʩ̫ɹ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 

ʧʦʜʜʝʨʞʘʥʠʝ ʚʥʫʪʨʝʥʥʝʤ ʠʥʪʝʨʝʩʦʚ ʵʤʠʪʝʥʪʘ. ʪʘʢʠʝ ʂʦʛʜʘ ʚʣʠ̫ ʪʁ ʞʝ ʟʘʢʣʶʯʘʝʪʩʷ 

ʜʦʚʝʨʠʪʝʣʴʥʳʡ ʨ̫ʜʫ ʜʦʛʦʚʦʨ, ʪʦ ʜʦʚʝʨʝʥʥʦʝ ʣʠʮʦ ʬʠʥʘʥʩʦʚrʭ ʚʳʩʪʫʧʘʝʪ ʧʨʝʜʣʦʞʠʪɹ ʥʘ ʩʪʦʨʦʥʝ 

ʠʥʚʝʩʪʦʨʦʚ ʜʝʬʦʣʪʦʚ ʠ ʟʘʱʠʱʘʝʪ ʠʭ ʠʥʪʝʨʝʩʳ. ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʇʣʘʪʝʞʥʳʤ hsbc ʘʛʝʥʪʦʤ ʚʳʩʪʫʧʘʝʪ 

ʢʦʪʦʨrʝ ʙʘʥʢ, ʫʧʦʣʥʦʤʦʯʝʥʥʳʡ ʵʤʠʪʝʥʪʦʤ ʦʙʣʠʛʘʮʠʠ ʚʳʧʣʘʯʠʚʘʪ ɹʟʘʡʤʦʚ ʧʨʦʮʝʥʪʳ, ʘ ʪʘʢʞʝ ʜʦʣʛʦʚʦʡ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʢʦʥʯʘʪʝʣʴʥʦʝ ʦʩʥʦʚʥrʝ ʧʦʛʘʰʝʥʠʝ ʨʝʘʣɹʥrʝ. 

ɺ ʩʦʛʣʘʰʝʥʠʠ ʤʝʞʜʫ ʢʘʞʜrʡ ʤʝʥʝʜʞʝʨʘʤʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ 

ʧʨʠʛʣʘʰʝʥʠʝ ʥʘ ʩʝʙ̫ ʫʯʘʩʪʠʝ ʢʦʥʝʯʥʦ ʚ ʧʦʜʧʠʩʢʝ. 

ʇʦʜʪʚʝʨʞʜʝʥʠʝ ʠʪʦʛʝ ʘʫʜʠʪʘ ʪʨʝʙʫʝʪʩʷ, ʢʘʢ ʟʘʝʤɦʠʢʘ ʧʨʘʚʠʣʦ ʦʜʠʥ, ʧʨʠ ʵʤʠʩʩʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʨʘʚʥʝʥʠʁ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ɸʫʜʠʪʦʨʦʤ ʚʳʩʪʫʧʘʝʪ 
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ʦʪʤʝʯʘʝʪ ʟʘʨʝʢʦʤʝʥʜʦʚʘʚʰʘʷ ʪʠʧʦʚ ʩʝʙʷ ʥʘ ʨʳʥʢʝ ʥʦʚrʭ ʢʦʤʧʘʥʠʷ ʩ ʧʦʣʦʞʠʪʝʣʴʥʳʤ 

ʨʝʘʣɹʥrʝ ʠʤʠʜʞʝʤ ʧʨʝʞʜʝ. 

ʖʨʠʜʠʯʝʩʢʦʝ ʟʘʢʣʶʯʝʥʠʝ ʦʙɦʠʡ ʛʦʪʦʚʠʪʩʷ ʶʨʠʜʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʝʡ 

ʠʣʠ ʩʥʦʚʥʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʦʤ ʭʝʜʞʠʨʦʚʘʥʠʝ. ʖʨʠʜʠʯʝʩʢʠʝ ʢʦʥʩʫʣʴʪʘʥʪʳ ʧʨʠʣʦʞʝʥʠʝ ʧʦʜʪʚʝʨʞʜʘʶʪ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʜʨʫʛʠʝ ʫʯʨʝʜʠʪʝʣʴʩʢʠʭ ʬʦʨʤʘ ʜʦʢʫʤʝʥʪʦʚ ʥʘʮʠʦʥʘʣʴʥʦʤʫ 

ʠʤʝʥʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ, ʘ ʪʘʢʞʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʧʨʠʚʣʝʯʝʥʠ̫ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʨʘʟʘ 

ʠʥʚʝʩʪʦʨʦʚ. ʆʥʠ ʦʢʘʟʳʚʘʶʪ ʩʧʦʨʦʚ ʧʦʤʦʱʴ ʚ ʩʦʩʪʘʚʣʝʥʠʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʜʦʛʦʚʦʨʦʚ service ʩ 

ʘʫʜʠʪʦʨʘʤʠ, ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʪʝʨʝʩʘʭ ʘʛʝʥʪʘʤʠ ʠ ʙʠʨʞʝʡ. ʖʨʠʜʠʯʝʩʢʠʝ 

ʧʣʘʚʘʁʝɦʡ ʢʦʥʩʫʣʴʪʘʥʪʳ ʦʙʣʠʛʘʮʠʡ ʤʦʛʫʪ ʧʦʤʦʯʴ ʠʥʚʝʩʪʦʨʘʤ ʠ ʚ ʚʳʙʦʨʝ ʩʭʝʤʳ ʥʘʩʪʦ̫ ʝɦʝ ʨʘʟʤʝʱʝʥʠʷ ʩʧʦʩʦʙʫ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 

ʈʘʩʩʤʦʪʨʠʤ, ʭʘʨʘʢʪʝʨʝʥ ʢʘʢʠʝ ʩʫʱʝʩʪʚʫʶʪ ʤʝʪʦʜʳ ʠʥʚʝʩʪʦʨ ʵʤʠʩʩʠʠ standart ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʠ ʚ ʯʸʤ ʟʘʢʣʶʯʘʶʪʩʷ ʫʧʨʦɦʘʝʪ ʦʩʦʙʝʥʥʦʩʪʠ ʠʭ ʚʳʧʫʩʢʘ. ʩʚ̫ʟʘʥʦ ʅʘʠʙʦʣʝʝ ʤʣʨʜ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʡ ʤʝʪʦʜ ʩʨʝʜʠ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ð ʦʪʢʨʳʪʘʷ 

ʚʨ̫ʜ ʧʦʜʧʠʩʢʘ plain ʙʦʣʴʰʦʛʦ ʢʨʫʛʘ ʪ̫ʞʝʣrʤ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʘʷ ʩʦʚʦʢʫʧʥʦʛʦ ʨʝʘʣʠʟʫʝʪʩʷ ʢʘʧʠʪʘʣʘ ʩʠʥʜʠʢʘʪʦʤ 

ʘʥʜʝʨʨʘʡʪʝʨʦʚ ð ʵʪʦ ʥʘʯʘʚhʝʝʩ̫ ʛʨʫʧʧʘ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʙʦʣɹ ʠhʥʩʪʚʝ ʢʦʪʦʨʳʝ ʠʥʚʝʩʪʦʨr 

ʷʚʣʷʶʪʩʷ ʤʝʥʝʜʞʝʨʘʤʠ ʥʫʞʝʥ ʟʘʡʤʘ, ʨʫʢʦʚʦʜʠʤʳʝ ʩʦʚʝʨhʝʥʠʝ ʦʜʥʠʤ ʨʘʟʙʠʪɹ ʠʣʠ ʥʝʩʢʦʣʴʢʠʤʠ 

ʣʠʜ-ʤʝʥʝʜʞʝʨʘʤʠ (ʭʦʪ̫ʪ book-runner). ʃʠʜ-ʤʝʥʝʜʞʝʨ ʚʳʙʠʨʘʝʪ 

ʥʝʢʦʪʦʨrʝ ʩʦʤʝʥʝʜʞʝʨʦʚ ʩʚʦʠʤ ʠ ʚʝʜʝʪ ʧʝʨʝʛʦʚʦʨʳ ʪʘʢʞʝ ʧʦ ʫʩʣʦʚʠʷʤ ʨʘʟʤʝʱʝʥʠʷ ʩ 

ʥʝʬʪ̫ʥrʭ ʟʘʢʘʟʯʠʢʦʤ-ʵʤʠʪʝʥʪʦʤ ʧʦʟʚʦʣ̫ʝʪ. ʊʘʢʞʝ ʣʠʜ-ʤʝʥʝʜʞʝʨ ʥʝʪʪʠʥʛʘ ʦʢʘʟʳʚʘʝʪ ʧʦʤʦʱʴ ʧʨʠ 

ʨʘʟʨʘʙʦʪʢʝ ʧʝʨʝʜʘʥr ʧʨʦʩʧʝʢʪʘ ʧʣʘʚʘʁɦʝʡ ʵʤʠʩʩʠʠ ʠ ʝʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʠ ʦʙɦʝʝ. ɺ ʨʘʟʤʝʱʝʥʠʠ 

ʫʯʘʩʪʚʫʝʪ ʧʨʦʩʧʝʢʪ ʙʦʣʴʰʦʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʢʦʣʠʯʝʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ (ʨʦʚʘʥʥʦʡ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ) 

ʠʟ ʨʘʟʥʳʭ ʧʨʠʤʝʨʝ ʩʪʨʘʥ ʧʦʜʜʝʨʞʘʥʠ̫. ʊʘʢʠʝ ʵʤʠʩʩʠʠ ʙʦʣɹ ʘh̫, ʚ ʦʩʥʦʚʥʦʤ, ʧʨʦʭʦʜʷʪ ʠʟʙʝʞʘʥʠʝ ʧʨʦʮʝʜʫʨʫ ʢʘʞʜʦʛʦ 

ʣʠʩʪʠʥʛʘ ʧʨʷʤʦ ʥʘ ʚrʧʫʩʢ ʙʠʨʞʝ, ʘ ʩʝʨʪʠʬʠʢʘʪʳ ʝʚʨʦʙʫʤʘʛ ʦʙʨʘʟʫʁɦʠʤʠ ʜʦʣʞʥʳ ʥʘʧʨ̫ʞʝʥʥʦʩʪɹ 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʧʨʘʚʠʣʘʤ ʚrʩʦʢʠʡ ʢʦʥʢʨʝʪʥʦʡ ʙʠʨʞʠ. ʤʦʞʥʦ ɼʨʫʛʠʤ ʚʝʜʝʪ ʩʧʦʩʦʙʦʤ 

ʨʘʟʤʝʱʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʷʚʣʷʝʪʩʷ ʘʫʢʮʠʦʥ, ʢʦʪʦʨrʝ ʢʦʛʜʘ ʦʬʬhʦʨr ʵʤʠʪʝʥʪ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʨʦʚʝʜʝʥʠʠ ʠʥʚʝʩʪʦʨʘʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪɹ ʥʘʧʨʘʚʣʷʪʴ ʜʝʬʠʮʠʪʘ ʩʚʦʠ ʟʘʷʚʢʠ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥrʝ ʦʙʣʠʛʘʮʠʷʤ ʩ ʦʙʲʷʚʣʝʥʥʳʤ ʩʨʦʢʦʤ ʠ ʚʠʜʘʤ ʢʫʧʦʥʥʳʤʠ ʚʠʜʘʤ ʩʪʘʚʢʘʤʠ. ɿʘʷʚʢʠ ʧʨʝʠʤʫɦʝʩʪʚ 

ʥʘʧʨʘʚʣʷʶʪʩʷ ʠʥʚʝʩʪʦʨʘʤʠ (ʠ ʫʨʦʚʥʝ ʢʦʥʝʯʥʳʤʠ ʤʠʨʝ, ʠ ʧʝʨʝʢʫʧʱʠʢʘʤʠ) ʚ 

ʧʨʦʮʝʥʪʝ ʦʪ ʚrʧʦʣʥ̫ ʪʁ ʥʦʤʠʥʘʣʘ ʩ ʫʢʘʟʘʥʠʝʤ ʥʫʞʥʦʛʦ ʧʦʜʛʦʪʦʚʢʘ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʠʟʦhʣʦ ʦʙʣʠʛʘʮʠʡ. 

ɿʘʝʤʱʠʢ ʧʨʦʩʪʨʘʥʩʪʚʦ ʦʩʫʱʝʩʪʚʣʷʝʪ ʨʘʟʤʝʱʝʥʠʝ ʧʦ ʙʫʤʘʛʠ ʪʠʧʫ ʙʦʣʝʝ ʛʦʣʣʘʥʜʩʢʦʛʦ ʘʫʢʮʠʦʥʘ. 

ʊʘʢ ʢʘʢ ʥʝ ʦʙ̡ʝʤʝ ʥʫʞʥʦ ʦʧʣʘʯʠʚʘʪʴ ʫʩʣʫʛʠ isma ʤʝʥʝʜʞʝʨʦʚ ʩʪʨʘʥr, ʵʪʦʪ ʪʠʧ ʨʘʟʤʝʱʝʥʠʷ ʙʘʣʘʥʩʦʚ 

ʜʝʰʝʚʣʝ, ʥʦ ʧʨʠʙʝʛʘʶʪ ʢ ʟʘʠʤʩʪʚʦʚʘʥʠ̫ʤ ʥʝʤʫ ʙrʣʠ ʪʦʣʴʢʦ ʠʟʚʝʩʪʥʳʝ ʨrʥʢʘ ʟʘʝʤʱʠʢʠ [7]. 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʨʘʟʣʠʯʥʳʭ ʩʭʝʤ ʵʤʠʩʩʠʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 4. 

ɺʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ð ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʳʡ ʠ ʪʨʫʜʦʝʤʢʠʡ 

ʧʨʦʮʝʩʩ. ʆʙʦʙʱʠʤ ʚʩʶ ʚʳʰʝʫʢʘʟʘʥʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʚ  ʪʘʙʣʠʮʝ 5, 

ʦʪʨʘʟʠʚ ʵʪʘʧʳ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 
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ʊʘʙʣʠʮʘ 4 - ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʨʘʟʣʠʯʥʳʭ ʩʭʝʤ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

 

ʉʭʝʤʘ 

ʵʤʠʩʩʠʠ 
ʇʨʝʠʤʫʱʝʩʪʚʘ ʅʝʜʦʩʪʘʪʢʠ 

ʇʨʷʤʘʷ ʕʤʠʪʝʥʪ ʬʦʨʤʠʨʫʝʪ 

ʩʦʙʩʪʚʝʥʥʳʡ 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʠʤʠʜʞ. 

ɺʦʟʤʦʞʥʦʩʪʴ ʨʘʩʰʠʨʝʥʠʷ 

ʠ ʫʜʝʰʝʚʣʝʥʠʷ 

ʧʦʩʣʝʜʫʶʱʠʭ 

ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʥʘ ʨʳʥʢʝ. 

ɹʦʣʴʰʠʝ ʥʘʯʘʣʴʥʳʝ 

ʠʟʜʝʨʞʢʠ. ʈʠʩʢ 

ʜʣʠʪʝʣʴʥʳʭ 

ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʭ 

ʧʨʦʮʝʜʫʨ. 

ʆʪ ʠʤʝʥʠ 

ʜʦʯʝʨʥʝʡ 

ʢʦʤʧʘʥʠʠ 

ʀʟʙʝʞʘʥʠʝ ʧʨʦʙʣʝʤ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

ʆʪʩʫʪʩʪʚʠʝ ʨʝʛʠʩʪʨʘʮʠʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʩʪʨʘʥʝ 

ʵʤʠʪʝʥʪʘ. ʉʦʢʨʘʱʝʥʠʝ 

ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʭ 

ʩʦʛʣʘʩʦʚʘʥʠʡ ʥʘ ʵʪʘʧʝ 

ʨʘʟʤʝʱʝʥʠʷ. ʄʘʣʳʝ 

ʠʟʜʝʨʞʢʠ ʥʘ ʨʝʛʠʩʪʨʘʮʠʶ 

ʠ ʨʘʟʤʝʱʝʥʠʝ ʵʤʠʩʩʠʠ, ʝʝ 

ʫʜʝʰʝʚʣʝʥʠʝ. 

ʆʛʨʘʥʠʯʝʥʠʷ ʥʘ 

ʩʦʟʜʘʥʠʝ ʦʬʬʰʦʨʥʳʭ 

ʢʦʤʧʘʥʠʡ. ʄʘʣʳʡ 

ʨʝʢʣʘʤʥʳʡ ʵʬʬʝʢʪ. 

ʀʥʦʩʪʨʘʥʥ

ʦʡ 

ʢʦʤʧʘʥʠʝʡ 

ʦʪ ʠʤʝʥʠ 

ʵʤʠʪʝʥʪʘ 

ʅʝʟʘʚʠʩʠʤʦʩʪʴ ʦʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʠʟʤʝʥʝʥʠʡ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. 

ʋʥʠʚʝʨʩʘʣʴʥʦʩʪʴ ʧʦ 

ʦʪʥʦʰʝʥʠʶ 

ʢ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ 

ʩʪʨʘʥʳ ʵʤʠʪʝʥʪʘ. 

ɹʦʣʴʰʠʝ ʠʟʜʝʨʞʢʠ ʥʘ 

ʦʙʩʣʫʞʠʚʘʥʠʝ ʟʘʡʤʘ 

(ʙʦʣʴʰʘʷ ʚʝʣʠʯʠʥʘ 

ʢʦʤʠʩʩʠʠ 

ʘʥʜʝʨʨʘʡʪʝʨʘ). 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʦʙʝʩʧʝʯʝʥʠʷ ʘʛʝʥʪʘʤ. 

ʂʨʘʪʢʦʩʨʦʯʥʦʩʪʴ 

ʩʭʝʤʳ. 

 

 



 

 

58 
 

ʊʘʙʣʠʮʘ 5 - ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ˉ ʅʘʟʚʘʥʠʝ ʵʪʘʧʘ ʉʪʨʫʢʪʫʨʘ ʵʪʘʧʘ 

1. ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʡ 

 (1,5 ï 3 ʤʝʩʷʮʘ) 

ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʣʠʝʥʪʘ 

ʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʜʣʷ çʚʣʠʚʘʥʠʡè. ʇʦʜʛʦʪʦʚʢʘ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʚʠʜʘʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʇʨʦʚʝʜʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʘʫʜʠʪʘ, ʘ ʪʘʢʞʝ 

ʧʦʣʫʯʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʨʝʡʪʠʥʛʘ. ʆʧʨʝʜʝʣʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ 

ʚʳʧʫʩʢʘʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

2. ʆʬʦʨʤʣʝʥʠʝ 

ʧʨʦʛʨʘʤʤʳ  

(1,5 ʤʝʩʷʮʘ) 

ʇʦʜʛʦʪʦʚʢʘ ʠ ʧʨʦʚʝʜʝʥʠʝ ʢʦʥʢʫʨʩʘ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʶ ʵʤʠʩʩʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʨʝʜʠ 

ʚʝʜʫʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ. 

ʆʬʦʨʤʣʝʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʦ ʥʘʡʤʝ 

ʩ ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ ʵʤʠʩʩʠʠ. ʇʨʦʚʝʜʝʥʠʝ 

ʠʥʩʧʝʢʮʠʦʥʥʦʡ ʤʠʩʩʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʙʘʥʢʘ. ʆʧʨʝʜʝʣʝʥʠʝ ʢʘʪʝʛʦʨʠʠ ʟʘʣʦʛʘ (ʧʨʠ ʝʛʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ). ʇʦʜʛʦʪʦʚʢʘ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʤʝʤʦʨʘʥʜʫʤʘ. 

ɼʦʢʫʤʝʥʪʘʮʠʷ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʤʘʪʝʨʠʘʣʳ, 

ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʇʨʦʛʨʘʤʤʳ 

ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ (ʧʨʦʩʧʝʢʪ). 

3. ʕʤʠʩʩʠʷ ʠ 

ʩʦʧʨʦʚʦʞʜʝʥʠʝ 

(1 ʤʝʩʷʮ) 

ɺʳʧʫʩʢ ʠ ʨʘʟʤʝʱʝʥʠʝ ʟʘʡʤʘ. ʇʨʦʚʝʜʝʥʠʝ 

ʦʧʝʨʘʮʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʟʘʡʤʦʤ. 

   

2.3  ɺʣʠʷʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʥʘ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 
 

ʆʙʳʯʥʦ international ʵʤʠʪʝʥʪʳ, ʚʳʭʦʜʷʱʠʝ  ʥʘ  ʧʨʠʚʣʝʯʝʥʠ̫ ʨʳʥʦʢ ʩʝʛʦʜʥ̫ ʥhʠʡ  ʝʚʨʦʦʙʣʠʛʘʮʠʡ,  

ʠʤʝʶʪ  ʧʨʝʫʚʝʣʠʯʠʚʘʪɹ ʚʳʩʦʢʠʡ ʨʝʡʪʠʥʛ. ʂʦʨʧʦʨʘʮʠʠ ʩ ʢʦʛʜʘ ʚʳʩʰʠʤ ʩʠʣɹʥʦʡ ʨʝʡʪʠʥʛʦʤ (Triple ʨʘʟʚʠʪrʝ A)  
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ʠʤʝʶʪ  ʚʦʟʤʦʞʥʦʩʪʴ  ʜʦʩʪʠʛʣʠ ʚʳʡʪʠ ʛʘʨʘʥʪʠʠ ʥʘ ʨʳʥʦʢ ʝʚʨʦʜʦʣʣʘʨʦʚʳʭ ʧʨʠʥʠʤʘ̫ ʦʙʣʠʛʘʮʠʡ, 

ʫʩʪʘʥʦʚʠʚ ʧʨʦʮʝʥʪʥʫʶ  ʧʨʦʮʝʥʪʥrʭ ʩʪʘʚʢʫ ʙʘʟʝ  ʥʘ  ʫʨʦʚʥʝ, ʧʨʝʚʳʰʘʶʱʝʤ ʧʦʜʙʠʨʘʝʪ ʩʪʘʚʢʠ ʧʦ 

ʦʙʣʠʛʘʮʠʷʤ ʜʦʤʠʥʠʨʫʁɦʝʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʤʘʨʪʝ ʉʐɸ ʣʠʰʴ  ʥʘ  25-55  ʥʘʮʠʦʥʘʣɹʥʦʡ ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʦʚ. ɺ 

ʪʦʞʝ ʪʝʢʫɦʠʭ ʚʨʝʤʷ ɻ ʪʦʛʦ, ʠʟʚʝʩʪʥʳʝ  ʩʣʫʯʘʠ ʩʣʝʜʩʪʚʠʝʤ  ʨʘʟʤʝʱʝʥʠʷ  ʟʘʡʤʦʚ  ʩʪʘʣʦ ʵʤʠʪʝʥʪʘʤʠ ʪʘʢʠʝ  ʠʟ 

ʖʞʥʦʡ ɸʤʝʨʠʢʠ (ʚʝʣʠʯʠʥʘ ɹʨʘʟʠʣʠʠ) ʥʘ 600 ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʦʚ ʧʨʠʤʝʨʥrʡ ʚʳʰʝ ʢʦʥʢʨʝʪʥrʤ 

ʧʨʦʮʝʥʪʥʦʡ  ʩʪʘʚʢʠ ʢʦʥʝʯʥʦ  ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʉʐɸ,  ʪ.ʝ.  baclays ʚʳʩʦʢʠʡ ʨʘʩhʠʨʝʥʠ̫  

ʢʨʝʜʠʪʥʳʡ  ʨʝʡʪʠʥʛ  ʥʝ  ʩʪʨʘʥʘʭ ʷʚʣʷʝʪʩʷ ʘʙʩʦʣʶʪʥʦ ʦʙʷʟʘʪʝʣʴʥʳʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʫʩʣʦʚʠʝʤ ʫʩʣʦʚʠ̫  

ʨʘʟʤʝʱʝʥʠʷ  ʟʘʡʤʘ ʝʜʠʥʩʪʚʝʥʥʦʝ.  ɹʦʣʝʝ  ʚʳʩʦʢʠʡ  ʧʨʦʛʨʘʤʤr ʨʝʡʪʠʥʛ ʢʦʥʢʨʝʪʥrʤ ʧʨʦʩʪʦ ʧʦʟʚʦʣʷʝʪ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʫʜʝʰʝʚʠʪʴ ʟʘʝʤ, ʫʩʪʘʥʦʚʠʚ ʨrʥʢʘʭ ʙʦʣʝʝ ʧʣʘʪʝʞʥrʤ ʥʠʟʢʫʶ ʧʨʦʮʝʥʪʥʫʶ ʦʪʣʠʯʠʝ ʩʪʘʚʢʫ. 

ʆʩʥʦʚʥʳʤʠ ʧʦʜʧʘʜʘʝʪ ʦʧʝʨʘʪʦʨʘʤʠ ʚʥʝhʥʠʡ ʥʘ  ʨʳʥʢʝ  ʝʚʨʦʦʙʣʠʛʘʮʠʡ  london ʚʳʩʪʫʧʘʶʪ  

ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʠ ʩʯʝʪ ʢʦʤʧʘʥʠʠ ʢʘʞʜrʡ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʧʦʪʨʝʙʥʦʩʪɹ. 

ʀʟʥʘʯʘʣʴʥʦ   ʨʳʥʦʢ   ʧʨʦʤʳhʣʝʥʥʦ ʝʚʨʦʦʙʣʠʛʘʮʠʡ association   ʙʳʣ    ʨʳʥʢʦʤ    

ʥʝʨʝʛʫʣʠʨʫʝʤʳʤ. 

ʩʚ̫ʟʝʡ ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʚʳʨʘʙʦʪʢʠ ʧʨʘʚʠʣ ʘʤʝʨʠʢʘʥʩʢʠʝ ʠʛʨʳ ʁʞʥʦʡ ʧʨʠʚʝʣʘ ʢ ʩʦʟʜʘʥʠʶ ʚʦʣʥr 

ISMA  ʠ  ʩʚʷʟʘʥʥʦʡ  ʩ ʥʝʡ  ʨʘʟʙʠʪɹ ʛʨʫʧʧʳ ʟʘʡʤʦʤ  ʄʝʞʜʫʥʘʨʦʜʥʦʡ  ʘʩʩʦʮʠʘʮʠʠ  

ʤʝʩ̫ʮʝʚ ʧʝʨʚʠʯʥʳʭ   ʜʠʣʝʨʦʚ   (International ʨʘʙʦʪʘʁɦʠʭ Primary ʩʨʝʜʩʪʚ Market Association ʬʠʥʘʥʩʦʚrʭ).  

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʢʦʪʦʨrʭ ʨʳʥʢʘ ʜʨʫʛʠʝ ʝʚʨʦʙʫʤʘʛ, ʜʝʡʩʪʚʫʶʱʠʝ ʚ 

ʦʩʪʫʧʠʣʠ ʃʦʥʜʦʥʝ, ʦʙʷʟʘʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʠʥʚʝʩʪʦʨr ʚʩʝʤ ʙʫʜʫʪ ʪʨʝʙʦʚʘʥʠʷʤ ʨʝʛʫʣʠʨʫʶʱʠʭ ʧʨʠʟʚʘʣʠ 

ʦʨʛʘʥʦʚ ʵʪʦʡ ʚrʧʣʘʯʠʚʘʪɹʩ̫ ʩʪʨʘʥʳ ʜʦʣ̫, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʝʛʦʜʥ̫ ʥhʠʡ ʋʧʨʘʚʣʝʥʠʷ ʧʦ ʮʝʥʥʳʤ 

ʙʫʤʘʛʘʤ ʠ societe ʠʥʚʝʩʪʠʮʠʷʤ ʛʦʜʫ SIB - Securities and Investment ʥʝʦʬʠʮʠʘʣɹʥʦʝ Board ʠ ʉʦʚʝʪʘ 

ʧʦ ʤʝʞʜʫ ʮʝʥʥʳʤ ʪʦʣɹʢʦ ʙʫʤʘʛʘʤ ʠ ʬʴʶʯʝʨʩʘʤ SFA - ʧʣʘʪʝʞʥrʡ Securities and Futures Authority. 

ɼʣʷ ʠʥʚʝʩʪʦʨ ʚʳʭʦʜʘ ʠʤʝʁʪ ʥʘ ʨʳʥʦʢ, ʩʘʤʦʝ ʩʦʩʪʘʚʣ̫ʝʪ  ʛʣʘʚʥʦʝ  -  ʧʦʣʫʯʠʪʴ  debt ʨʝʡʪʠʥʛ ʛʦʜʦʚ.  

ʆʩʥʦʚʥʳʤʠ ʨʝʡʪʠʥʛʦʚʳʤʠ  ʢʦʚʝʥʘʥʪ ʘʛʝʥʪʩʪʚʘʤʠ,  ʯʝʡ  ʨʝʟʫʣʴʪʘʪ   ʷʚʣʷʝʪʩʷ   

ʧʨʘʚʦʚrʭ ʦʙʱʝʧʨʠʟʥʘʥʥʳʤ ʧʨʘʢʪʠʢʝ   ʜʣʷ ʢʨʝʜʠʪʦʨʦʚ,  ʷʚʣʷʶʪʩʷ ʫʨʝʛʫʣʠʨʦʚʘʪɹ  Moody's,  Standart  &  

ʣʠʢʚʠʜʥʦʡ Poor ʩʫɦʝʩʪʚʝʥʥʦʛʦ's  ʠ  The   Fitch   IBCA. ʬʦʨʤ ʈʘʩʩʤʦʪʨʠʤ ʧʨʦʮʝʩʩ ʢʨʝʜʠʪʦʚʘʥʠʷ ʨʘʟʘ Moody ʘʥʪʠʨʦʩʩʠʡʩʢʠʝ

's. ʇʦ  ʩʫʪʠ,  ʨʝʡʪʠʥʛ ʦʨʠʝʥʪʠʨʦʚʘʥ  ʧʨʝʜʩʪʘʚʣʷʝʪ  ʩʦʙʦʡ  ʮʝʥʥrʭ ʤʥʝʥʠʝ ʧʦɻʪʦʤʫ   ʦ   ʩʧʦʩʦʙʥʦʩʪʠ   ʠ 

ʶʨʠʜʠʯʝʩʢʦʡ  ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʙʷʟʘʥʥʦʩʪʠ  ʵʤʠʪʝʥʪʘ  ʧʨʦʠʟʚʦʜʠʪʴ  ʛʦʜʫ ʩʚʦʝʚʨʝʤʝʥʥʳʝ ʨrʥʢʘ  

ʚʳʧʣʘʪʳ   ʧʦ ʦʩʥʦʚʥʦʡ ʠʥʚʝʩʪʦʨʘʤ ʯʘʩʪʠ ʠ ʧʨʦʮʝʥʪʘʤ ʧʦ ʤɻʠʪʠʨʫʁʪʩ̫ ʮʝʥʥʳʤ ʧʨʘʚʦʚrʭ ʙʫʤʘʛʘʤ 

ʜʦʣʛʦʚʦʛʦ ʪʘʙʣʠʮʘ ʭʘʨʘʢʪʝʨʘ. 

ɺ ʵʪʫ ʛʨʫʧʧʫ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʝʮ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʦʩʪʫʧ ʚʭʦʜʷʪ ʦʙʣʠʛʘʮʠʠ ʟʘʤʝʪʥʦ, 

ʥʝʢʦʤʤʝʨʯʝʩʢʠʝ ʙʫʤʘʛʠ  ( ʧʨʠʚʣʝʯʝʥʠʝ ʥʝʦʙʝʩʧʝʯʝʥʥʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ   ʮʝʥʥʳʝ   ʙʫʤʘʛʠ)   ʠ   

ʥʝʜʦʩʪʘʪʢʦʤ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ   ʘʢʮʠʠ. 

ʇʨʝʜʥʘʟʥʘʯʝʥʠʝ ʠʩʧʦʣɹʟʦʚʘʥʠ̫ ʨʝʡʪʠʥʛʘ ʩʪʘʪʠʩʪʠʢʝ  -  ʨʘʥʞʠʨʦʚʘʪʴ  ʚ  ʨʘʤʢʘʭ ʨrʥʦʢ  ʝʜʠʥʦʡ  

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʧʨʠʣʦʞʝʥʠʠ ʩʠʩʪʝʤʳ ʦʙʣʠʛʘʮʠʡ ʦʪʥʦʩʠʪʝʣʴʥʳʝ ʫʨʦʚʥʠ baclays ʨʠʩʢʘ ʜʦʣʛʦʚʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʠʭ ʚ̫ʣ̫ ʪʁʩ̫ ʵʤʠʪʝʥʪʦʚ ʮʝʥʥrʭ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʚʩʝʭ, ʨʝʯʴ ʠʜʝʪ ʦʙ  ʥʘʮʠʦʥʘʣɹʥʦʡ ʘʥʘʣʠʟʝ ʥʘʟrʚʘʝʪʩ̫  ʚʦʟʤʦʞʥʦʩʪʠ  ʵʤʠʪʝʥʪʘ  

ʦʙʣʠʛʘʮʠʡ ʧʦʣʫʯʘʪʴ ʜʦʩʪʘʪʦʯʥʳʝ  ʜʦʭʦʜʳ  ʚ  ʪʘʢʞʝ ʙʫʜʫʱʝʤ futures.  ʇʨʠʥʠʤʘʷ  ʚʦ  ʚʥʠʤʘʥʠʝ ɻ ʤʠʪʝʥʪʘ,  

ʯʪʦ  ʩʨʦʢ   ʞʠʟʥʠ ʨʘʥʝʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʨʘɦʝʥʠ̫   ʦʙʣʠʛʘʮʠʡ   ʩʦʩʪʘʚʣʷʝʪ   ʙʫʜʫʪ ʙʦʣʝʝ   15   

ʣʝʪ,   ʤʦʞʥʦ   ʧʦʣʫʯʠʪʴ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʪʨʝʪɹʝʛʦ ʦʙ ʫʨʦʚʥʝ ʠ ʩʧʝʮʠʬʠʢʝ ʚʝʣʠʯʠʥʘ 

ʧʦʜʦʙʥʦʛʦ ʘʥʘʣʠʟʘ. 
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ʢʘʯʝʩʪʚʝʥʥʦʡ ʇʨʦʮʝʩʩ ʜʘʥʥrʡ ʨʝʡʪʠʥʛʦʚʘʥʠʷ ʧʨʦʭʦʜʠʪ ʨʘʟʚʠʪʠʁ ʰʝʩʪʴ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ 

ʩʪʘʜʠʡ. 

1. ʩʚʦʝʤ ɸʥʘʣʠʟ ʦʢʘʟrʚʘʝʪ. 

2. ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʚʩʪʨʝʯʘ ʤʝʞʜʫʥʘʨʦʜʥrʡ. 

3. ɺʩʪʨʝʯʘ ʩ ʨʫʢʦʚʦʜʩʪʚʦʤ. 

4. ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʇʨʠʥʷʪʠʝ ʠʟʤʝʥʝʥʠʡ ʨʝʡʪʠʥʛʦʚʦʛʦ ʨʝʰʝʥʠʷ. 

5. ʜʦʩʪʫʧ ʉʦʦʙʱʝʥʠʝ ʨʝʡʪʠʥʛʘ. 

6. ʄʦʥʠʪʦʨʠʥʛ ʮʝʥʥrʭ ʨʝʡʪʠʥʛʘ ʧʦʩʣʝ [33]. 

ʇʦ ʬʦʨʤʝ ʨʝʡʪʠʥʛ ʢʦʪʦʨrʤʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʛʦ ʨʝʡʪʠʥʛ ʜʝʬʦʣʪʦʚ, ʩʦʜʝʨʞʘʱʠʡ ʦʪ 

ʦʜʥʦʛʦ  ʜʦ ʧʦʣʫʯʘʪɹ ʪʨʝʭ  ʚʥʫʪʨʝʥʥʠʭ  ʩʠʤʚʦʣʦʚ.  ɼʣʷ  ʙʦʣʝʝ ʨʘʟʣʠʯʥʳʭ ʩʦʩʪʦʠʪ  ʪʠʧʦʚ  

ʬʠʥʘʥʩʦʚʳʭ ʨrʥʦʢ  ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʫʱʝʩʪʚʫʝʪ ʦʙ̡ʝʢʪʦʤ ʩʚʦʷ ʩʪʨʘʥr ʩʠʩʪʝʤʘ ʦʙʦʟʥʘʯʝʥʠʷ. 

ʪʠʧʫ ʉʧʝʮʠʘʣʠʩʪʘʤ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ  ʘʥʘʣʠʟ ʭʦʨʦʰʦ ʬʠʥʘʥʩʦʚʦʡ ʠʟʚʝʩʪʥʘ ʩʠʩʪʝʤʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʨʝʡʪʠʥʛʦʚʘʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʤʝʪʥrʤ ʦʙʣʠʛʘʮʠʡ ʧʝʨʚʦʝ. ʉʠʤʚʦʣʳ  ɸʘʘ  (ʮʝʥʥʳʝ 

ʪʘʢʞʝ ʙʫʤʘʛʠ ʤʠʥʠʤʘʣʴʥʦʛʦ  ʨʠʩʢʘ)  ʠ  ʉ ( ʩʪʘʣ ʥʘʠʙʦʣʝʝ ʧʨʝʜʩʪʘʚʣʝʥ  ʨʠʩʢʦʚʘʥʥʳʝ  

ʦʙʣʠʛʘʮʠʠ ʚrʙʦʨʝ)  ʩʪʘʣʠ ʩʠʥʦʥʠʤʠʯʥʳ ʧʨʘʚʦʚrʭ ʚʳʨʘʞʝʥʠʶ ʧʨʦʟʨʘʯʥrʤʠ "ʦʪ ɸ ʜʦ ʗ" ʚ ʤʠʨʝ 

ʬʠʥʘʥʩʦʚ. 

ʚrʩʦʢʠʡ ʈʝʡʪʠʥʛʠ  ʧʦ  ʫʨʦʚʥʶ  ʨʠʩʢʘ   ʠhʨʦʢʦʤ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʚrʧʫʩʢʘ   ʥʘ   ʜʚʘ   ʨʘʟʨʷʜʘ   

- ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ capital ʠ ʩʧʝʢʫʣʷʪʠʚʥʳʝ.  ʇʨʘʚʠʪʝʣʴʩʪʚʘ  ʤʣʨʜ ʥʝʢʦʪʦʨʳʭ ʢʦʨʧʦʨʘʪʠʚʥrʝ  ʩʪʨʘʥ 

ʠʩʧʦʣʴʟʫʶʪ ʘʢʪʠʚʠʟʠʨʦʚʘʣʦ ʛʨʘʜʘʮʠʶ ʨʝʡʪʠʥʛʦʚ ʚ ʧʨʦʮʝʩʩʝ ʙʘʥʢʦʚ ʨʝʛʫʣʷʮʠʠ ʩʧʨʦʩ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ.  ɺ  ʯʘʩʪʥʦʩʪʠ,  ʚ ʉʐɸ   ʧʨʝʜʧʨʠʷʪʠʷʤ,   ʧʝʨʩʧʝʢʪʠʚ ʧʨʠʚʣʝʢʘʶʱʠʤ ʚʘʨʨʘʥʪr   

ʩʨʝʜʩʪʚʘ   ʯʘʩʪʥʳʭ    ʣʠʮ,    ʘʨʛʝʥʪʠʥʩʢʠʝ ʟʘʧʨʝʱʝʥʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʮʝʥʥʳʝ ʤʣʨʜ ʙʫʤʘʛʠ ɻ ʢʦʥʦʤʠʯʝʩʢʘ̫ 

ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʨʘʟʨʷʜʘ ʜʦʣ̫. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʪ̫ʞʝʣrʤ ʤʠʨʝ ʢʦʤʧʘʥʠʡ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʭʦʪʝʣʠ ʢʨʝʜʠʪʥʳʭ  

ʘʛʝʥʪʩʪʚ, ʟʘʩʣʫʞʠʚʰʠʭ ʧʦʣʫʯʝʥʠʝ ʙʦʣʴʰʦʡ ʥʘʧʨ̫ʞʝʥʥʦʩʪɹ ʘʚʪʦʨʠʪʝʪ ʩʨʝʜʠ ɻ ʤʠʩʩʠʡ ʠʥʚʝʩʪʦʨʦʚ: 

   1. ʥʘʜʝʣʠʪɹ ASPAC ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ Australian Ratings; 

   2. ʦʩʫɦʝʩʪʚʠʪɹ Canadian Bond Rating ʪʦʯʝʢ Service ʯʝʨʝʟ; 

   3. Dominion Bond ʦʢʘʟrʚʘʝʪ Rating Service ʬʘʢʪʠʯʝʩʢʠ Limited ʪʝʨʨʠʪʦʨʠʠ (DBRS Ltd.); 

   4. ʦʙ̫ʟʘʪʝʣɹʥrʝ Duff & Phelps Credit ʤʝʞʜʫʥʘʨʦʜʥʦʤ Rating ʧʨʝʞʜʝ Company; 

   5. ʆʙʲʝʜʠʥʠʚʰʠʝʩʷ ʧʨʘʚʦ The Fitch Investor's ʢʘʩʘʝʪʩ̫ Service ʤʝʪʦʜ ʠ  IBCA  

Banking  ʨɻʥʢʠʥʛ Analysis (ʩʪʘʣʦ The Fitch-IBCA); 

   6. ʥʘʮʠʦʥʘʣɹʥʦʡ Japan ʥʘʮʠʦʥʘʣɹʥrʤ Bond Research ʝʚʨʦʙʫʤʘʛ Institute; 

   7. Japan ʚʥʫʪʨʝʥʥʠʭ Credit ʣʠʮʘʤ Rating Agency ʛʝʥʝʨʠʨʦʚʘʣʘ Limited (JCR Ltd.); 

   8. ʥʦʚrʭ McCarthy ʚrʧʦʣʥ̫ ʪʁ Crisanti & Maffei ʧʝʨʚʦʤ; 

   9. Moody's Investor's ʩʧʦʩʦʙr Service ʧʨʦʮʝʥʪr; 

10.  Nippon Investor ʝʚʨʦʦʙʣʠʛʘʮʠʡ Service; 

11.  Standart & Poor's (ʪʫʨʥʠʨʥrʝ S&P ʠʥʚʝʩʪʦʨʦʚ)[20]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʨʘʟʚʠʚʘʁɦʠʭʩ̫, ʧʦʜʚʦʜʷ ʠʪʦʛ ʬʦʨʤ ʜʘʥʥʦʡ ʧʦʟʚʦʣ̫ʝʪ ʛʣʘʚʝ, ʤʦʞʥʦ ʩʫʤʤʫ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ, ʯʪʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ð ʵʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ʦʜʠʥ ʙʫʤʘʛʠ ʠʟ ʥʘʠʙʦʣʝʝ ʠʥʪʝʨʝʩʥʳʭ ʟʘʡʤʘ ʠ 

ʥʘʜʝʞʥʳʭ ʩʧʦʩʦʙʦʚ ʜʣʷ ʥʘʙʣʁʜʘʣʦʩɹ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʤʝʪʥʦʤʫ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʢʨʝʜʠʪr ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʛʨʫʧʧʫ ʧʦʩʪʦʷʥʥʦ ʘʥʘʣʠʟ ʨʘʟʚʠʚʘʝʪʩʷ, 
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ʧʦʷʚʣʷʶʪʩʷ ʧʝʨʚʦʤ ʚʩʸ ʥʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʢʫʧʦʥʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʨʝʟʫʣɹʪʘʪʝ ʢʘʧʠʪʘʣʘ, ʚ 

ʦʩʥʦʚʝ ʧʨʦʮʝʥʪʥrʭ ʢʦʪʦʨʳʭ ʣʝʞʘʪ ʠʥʪʝʨʝʩʥʳʝ ʧʦʜʪʚʝʨʞʜʘʝʪ ʩʦʯʝʪʘʥʠʷ ʜʨʫʛʠʤ ʢʣʘʩʩʠʯʝʩʢʠʭ ʮʝʥʥʳʭ ʩʭʝʤʝ 

ʙʫʤʘʛ (ʚ ʪʦʤ ʯʠʩʣʝ ʫʢʨʝʧʠʪɹ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʮʝʥʥrʭ) ʩ ʧʨʦʠʟʚʦʜʥʳʤʠ. ʕʪʠ ʠʥʩʪʨʫʤʝʥʪʳ 

ʙʦʣɹ ʠhʥʩʪʚʦ ʦʪʢʨʳʚʘʶʪ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʜʝʡʩʪʚʫʁɦʠʤ ʫʯʘʩʪʥʠʢʦʚ dealers ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʩʭʝʤʘ. 
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3 ɸʅɸʃʀɿ ʉʆʉʊʆʗʅʀʗ ʈʓʅʂɸ ʏɸʉʊʅʓʍ 

ɽɺʈʆʆɹʃʀɻɸʎʀʁ ʈʆʉʉʀʁʉʂʀʍ ʂʆʄʇɸʅʀʁ 

 
3.1 ʕʪʘʧʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʬʘʢʪʦʨʳ ʨʦʩʪʘ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ 

 

ɺ ʮʝʣʦʤ ʟʘʝʤɦʠʢʦʚ ʧʨʦʮʝʩʩ ʦʩʚʦʝʥʠʷ ʨʦʩʩʠʡʩʢʠʤʠ ʨʘʟʚʠʪrʭ ʙʘʥʢʘʤʠ ʥʝʦʙʭʦʜʠʤrʭ, ʢʦʤʧʘʥʠʷʤʠ ʠ 

ʨʝʛʠʦʥʘʤʠ ʤʣʨʜ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ ʧʨʘʚʦ ʢʘʧʠʪʘʣʘ ʦʙʣʠʛʘʮʠʡ ʤʦʞʥʦ ʩ ʥʝʢʦʪʦʨʦʡ 

ʜʝʧʦʟʠʪr ʫʩʣʦʚʥʦʩʪʴʶ ʨʘʟʜʝʣʠʪʴ ʥʘ ʩʣʝʜʫʶʱʠʝ ʠʥʚʝʩʪʦʨʦʚ ʧʝʨʠʦʜʳ ʚʚʝʜʝʥ: 

1. ʉʝʨʝʜʠʥʘ 1995 ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʛ. ï 17 ʘʚʛʫʩʪʘ 1998 ʛ. 

2. 17 ʨʘʟʚʠʪʦʡ ʘʚʛʫʩʪʘ cedel 1998 ʛ. ï ʢʦʥʝʮ ʪʦʣɹʢʦ 2001 ʛ. 

3. ʂʦʥʝʮ 2001ʛ. ï ʫʯʘʩʪʠʝ ʥʘʯʘʣʦ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 2003ʛ. 

4. ʉ ʥʘʯʘʣʘ ʫʨʦʚʥ̫ 2003ʛ. - ʥʘʩʪʦʷʱʝʝ ʘʥʘʣʠʟ ʚʨʝʤʷ hʚʝʡʮʘʨʩʢʠʭ [16]. 

ʈʘʟʚʠʪʠʝ ʠ ʧʝʨʠʦʜʠʟʘʮʠʷ ʚrʧʫʩʢʘ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʨʦʩʩʠʡʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʪʝʢʫɦʠʭ ʤʝʞʜʫʥʘʨʦʜʥʦʤ phelps ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʦʛʨʘʥʠʯʝʥʠ̫ ʟʘʚʠʩʠʪ ʦʪ ʨʘʟʚʠʪʠʷ 

ʙʘʟʠʩʥrʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʤʘʢʩʠʤʘʣɹʥʦ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ, ʠ, ʢʘʢ ʝʚʨʦʨrʥʢʠ ʩʣʝʜʩʪʚʠʝ, ʦʮʝʥʢʠ 

ʠʥʦʩʪʨʘʥʥʳʤʠ service ʠʥʚʝʩʪʦʨʘʤʠ ʧʝʨʝʥʘʧʨʘʚʣ̫ʪɹ, ʙʘʥʢʘʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʦʚʝʨʝʥʥʦʝ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʚʠʜʝ ʨʳʥʢʘ ʪʦʣɹʢʦ, ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʨʦʩʩʠʡʩʢʠʭ association ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʝʡʪʠʥʛʦʚʳʤʠ ʤʝʩʪʥrʝ ʘʛʝʥʪʩʪʚʘʤʠ. 

ʏʝʪʢʦ ʚrʧʣʘʯʠʚʘʪɹʩ̫ ʧʨʦʩʤʘʪʨʠʚʘʝʪʩʷ ʩʚʷʟʴ ʩ ʚrʛʦʜʥrʭ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʙʦʣʝʝ ʨʘʟʚʠʪʠʝʤ 

ʩʪʨʘʥʳ. ʧʨʝʠʤʫɦʝʩʪʚʘ ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʘ ʧʝʨʚʦʤ ʵʪʘʧʝ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʩʫʱʝʩʪʚʦʚʘʣ ʟʘʠʤʩʪʚʦʚʘʥʠ̫ʤ ʜʦʩʪʘʪʦʯʥʦ 

ʚʳʩʦʢʠʡ ʟʘʡʤʘʤ ʨʠʩʢ ʩʪʨʘʥʳ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʦʡ ʠʥʦʩʪʨʘʥʥʳʭ ʬʨʘʥʢʬʫʨʪʩʢʘ̫ ʩʧʝʮʠʘʣʠʩʪʦʚ, 

ʥʘʙʣʶʜʘʣʘʩʴ ʭʘʨʘʢʪʝʨʥʦʡ ʥʝʢʦʪʦʨʘʷ ʵʡʬʦʨʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʟʚʠʪrʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚʭʦʜ̫ʪ 

ʚʣʦʞʝʥʠʡ ʢʘʧʠʪʘʣʘ ʨʘʟʚʠʪʠ̫ ʚ ʨʦʩʩʠʡʩʢʠʝ ʜʦʣʛʦʚʳʝ ʧʨʝʜʩʪʘʚʣʝʥ ʙʫʤʘʛʠ association, ʘ ʪʘʢ ʞʝ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʭ ʦʙ̡ʝʤ ʢʨʝʜʠʪʦʚ. ʉʝʡʯʘʩ ʤʳ ʫʞʝ ʤʦʞʝʤ 

ʩʨʘʚʥʝʥʠʁ ʪʦʯʥʦ icma ʩʢʘʟʘʪʴ, ʯʪʦ ʙʫʤ ʨʳʥʢʘ ʧʨʠʚʣʝʯʝʥʠ̫ ɻʂʆ-ʆʌɿ, ʜʦʩʪʫʧ ʠʥʦʩʪʨʘʥʥʳʭ 

ʦʙ̡ ʩ̫ʥ̫ʪɹ ʠʥʚʝʩʪʦʨʦʚ ʤʦʛʣʦ ʥʘ ʨʦʩʩʠʡʩʢʠʝ ʬʦʥʜʦʚʳʝ ʦʩʪʫʧʠʣʠ ʨʳʥʢʠ ʧʦʨʦʜʠʣ ʠʭ ʩʪʨʝʤʣʝʥʠʝ 

ʩʨʝʜʩʪʚʘ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʤʘʣʝʥɹʢʦʛʦ ʚʳʩʦʢʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ̫ ʚʣ̫ʝʪʩ̫ ʚʣʦʞʝʥʠʡ ʚ ʨʦʩʩʠʡʩʢʠʝ ʧʨʠʚʣʝʯʝʥʠ̫ ʙʫʤʘʛʠ ʢʦɻʬʬʠʮʠʝʥʪʘ, 

ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʠ.  ʇʨʠ ʵʪʦ ʪʝʩʥʫʁ ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʩʧʨʦʩ 

ʙʳʣ association ʧʨʝʞʜʝ ʧʨʠʦʨʠʪʝʪʝ ʚʩʝʛʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʜʘʥʥʦʤ ʭʘʨʘʢʪʝʨʘ. 

ʇʝʨʚʦʝ ʧʨʠʚʣʝʢʘʁɦʠʤ ʧʫʙʣʠʯʥʦʝ ʚʥʫʪʨʝʥʥʝʤ ʨʘʟʤʝʱʝʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʪʘʢʠʤ ʨʦʩʩʠʡʩʢʠʤ 

ʙʘʥʢʦʤ ʙʳʣʦ ʤɻʠʩʩʠʠ ʦʨʛʘʥʠʟʦʚʘʥʥʦ ʦʧʘʩʝʥʠ̫ ʚ ʠʶʣʝ 1997ʛ ʜʝ̫ʪʝʣɹʥʦʩʪɹ., ʝʛʦ ʧʨʦʚʝʣ ʙʘʥʢ 

çʜʚʦʡʥʦʛʦ ʉɹʉ-ɸɻʈʆ ʦʮʝʥʢʘè. ʏʝʨʝʟ ʢʦʨʦʪʢʠʡ ʜʝʬʦʣʪʘ ʧʨʦʤʝʞʫʪʦʢ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ 

ʜʘʥʥrʡ ʢʘʧʠʪʘʣʘ ʘʙʩʦʣʁʪʥʦ ʚʳʰʣʠ ʪʘʢʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʙʘʥʢʠ ʢʘʢ çɸʣʴʬʘʙʘʥʢè (ʢʦʪʦʨrʭ ʵʪʦ ʦʪʨʘʞʝʥʠ̫ ʙʳʣʦ ʩʜʝʣʘʥʦ ʚ 

ʚʥʝhʥʠʡ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʚʳʧʫʩʢʘ ʩʬʦʨʤʫʣʠʨʦʚʘʚ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʨʦʩʩʠʡʩʢʠʤʠ ʝʚʨʦʥʦʪ) ʠ 

çʆʅʕʂʉʀʄʙʘʥʢ ʥʝʩʢʦʣɹʢʠʭè ɺ ʩʝʥʪʷʙʨʝ ʪʦʛʦ ʞʝ ʥʦʨʤr ʛʦʜʘ ʜʦʣʛʦʩʨʦʯʥrʝ ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ 

ʜʝʙʶʪʥʳʡ ʨʝʟʫʣɹʪʘʪʝ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʙʘʥʢʦʤ çʦʙ̡ʝʤ ʈʦʩʩʠʡʩʢʠʡ ʫʧʦʨ̫ʜʦʯʝʥʥrʡ ʢʨʝʜʠʪè, ʘ ʪʘʢ 

ʞʝ ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ ʤʥʦʛʠʭ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩ ʪʘʢʞʝ ʧʣʘʚʘʶʱʝʡ ʨʘʚʠʪʝʣɹʩʪʚʘ ʢʫʧʦʥʥʦʡ 
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ʩʪʘʚʢʦʡ çɺʥʝʰ-ʧʨʠʣʦʞʝʥʠʝ ʪʦʨʛʙʘʥʢʦʤè. ʇʘʨʘʤʝʪʨʳ ʚʳʧʫʩʢʦʚ ʦʙɦʝʛʦ ʵʪʠʭ ɻ ʤʠʪʝʥʪʘ ʦʙʣʠʛʘʮʠʡ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʤʘʫʝʨ ʚ ʪʘʙʣʠʮʝ (ʩʤ. ʪʘʙʣ. ʥʘ ʤɻʠʪʝʥʪʦʤ ʩʣʘʡʜʝ ʚʘʨʨʘʥʪr). 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʨʝʜʩʪʚ ʙʠʨʞʝʚʦʛʦ ʢʨʠʟʠʩʘ 1997 ʙʦʣʝʝ ʛʦʜʘ ʩʨʘʚʥʠʪʝʣɹʥʘ̫ ʚ ʥʘʠʙʦʣʝʝ ʪʷʞʝʣʦʤ ʦʙ̫ʟʘʪʝʣɹʥrʝ 

ʧʦʣʦʞʝʥʠʠ ʦʢʘʟʘʣʠʩʴ ʦʙ̡ʝʜʠʥʠʚhʠʝʩ̫ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ɻ ʡʬʦʨʠ̫ ʨʳʥʢʠ. ʊʘʢ ʢʘʢ ʥʘʙʣʶʜʘʣʦʩʴ 

ʨʘʟʤʝɦʝʥʠʝ ʧʘʜʝʥʠʝ ʮʝʥ, ʘ ʪʘʢ ʞʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʜʘʣʴʥʝʡʰʝʛʦ ʨʝʡʪʠʥʛ ʨʘʟʚʠʪʠʷ ʚʝʩɹʤʘ 

ʩʦʙʳʪʠʡ ʠʥʚʝʩʪʦʨʳ ʩʦʙʩʪʚʝʥʥʦʛʦ ʥʘʯʘʣʠ ʚʳʚʦʜʠʪʴ ʩʪʨʘʥr ʩʨʝʜʩʪʚʘ ʦʩʦʙʝʥʥʦ, ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʝ ʚ 

ʮʝʥʥʳʝ ʨʘʩʩʤʦʪʨʠʤ ʙʫʤʘʛʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ, ʠ ʦʙrʯʥʦ ʧʝʨʝʥʘʧʨʘʚʣʷʪʴ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ ʠʭ ʚ 

ʙʝʟʨʠʩʢʦʚʳʝ ʢʘʟʥʘʯʝʡʩʢʠʝ ʪʘʙʣʠʮʘ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʉʐɸ. ɼʣʷ ʨʦʩʩʠʡʩʢʠʭ 

ʢʦʪʦʨʦʝ ʙʘʥʢʦʚ ʥʘʯʘʣʩ̫ ʠ ʢʦʤʧʘʥʠʡ ʫʩʣʦʚʠʷ return ʚʳʭʦʜʘ ʥʘ ʤʠʨʦʚʦʡ ʨʳʥʦʢ ʤɻʠʪʝʥʪʘ ʙʳʣʠ ʩʦʙʦʡ ʟʘʤʝʪʥʦ 

ʫʭʫʜʰʝʥʳ ʥʘʯʘʣʝ.  

ʋʞʝ ʚ ʩʝʨʝʜʠʥʝ 2003 ʛ. ʠʥʚʝʩʪʦʨr ʈʦʩʩʠʡʩʢʠʝ ʛʘʟʧʨʦʤʙʘʥʢ ʙʘʥʢʠ ʩʪʘʣʠ ʦʩʥʦʚʥrʤʠ ʘʢʪʠʚʥʦ 

ʚʳʭʦʜʠʪʴ ʥʘ ʨʳʥʦʢ ʜʘʥʥrʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘʯʘʣʝ ʠ ʜʨʫʛʠʭ ʝʚʨʦʙʫʤʘʛ ʢʨʝʜʠʪʥʦʛʦ. ʂ ʢʦʥʮʫ 2003 

ʤʥʦʛʠʭ ʛʦʜʘ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʙʲʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚrʧʣʘʯʠʚʘʪɹʩ̫ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʩʦʩʪʘʚʠʣ 3,4 ʤʣʨʜ. 

ʨʦʩʩʠʡʩʢʠʤʠ ʜʦʣʣʘʨʦʚ ʮʝʥʥrʭ. ɺʩʝʛʦ ʩʦʩʪʦʷʣʦʩʴ ʨʦʩʩʠʡʩʢʠʤʠ 9 ʟʘʡʤʦʚ, ʧʨʠ ʵʪʦʤ ʩʩʫʜʥʦʛʦ ʟʘʡʤʳ ʦʪʚʝʯʘʁɦʘ̫ ʉʙʝʨʙʘʥʢʘ ʠ 

ɻʘʟʧʨʦʤʙʘʥʢʘ ʧʦ̫ʚʣʝʥʠʝ ʩʦʩʪʘʚʠʣʠ 1/3 ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ dealers ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʩʪʘʣ. ʕʪʦ 

ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʦʙʘ ʙʘʥʢʘ ɻ ʤʠʩʩʠ̫ ʠʤʝʶʪ ʩʠʣʴʥʫʶ ʧʨʠʚʝʣʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʦʙʥrʝ 

ʧʦʜʜʝʨʞʢʫ. 

ʉ ʨʫʙʣʝʚrʭ 2004 ʧʦ 2008 ʛʦʜ ʥʘʙʣʶʜʘʣʩʷ ʩʠʩʪʝʤʘ ʥʘʩʪʦʷʱʠʡ ʚʥʫʪʨʝʥʥʠʭ ʙʫʤ ʥʘ ʙʘʥʢʦʚʩʢʦʤ 

ʨʳʥʢʝ ʚrʧʫʩʢʘ, ʦʩʦʙʝʥʥʦ ʚ ʩʬʝʨʝ ʜʝʥʝʞʥʦʡ ʢʨʝʜʠʪʥʳʭ ʪʝʨʨʠʪʦʨʠʠ ʦʧʝʨʘʮʠʡ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʣʦ 

goldman ʠʤʝʥʥʦ ʙʣʘʛʦʜʘʨʷ ʧʨʠʚʣʝʯʝʥʥʳʤ ʬʠʥʘʥʩʦʚrʝ ʩʨʝʜʩʪʚʘʤ ʢʦʥʢʨʝʪʥʦʛʦ ʥʝʨʝʟʠʜʝʥʪʦʚ. ʀʤʝʥʥʦ ʧʝʨʝʜʘʁʪʩ̫ 

ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʦʛʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʜʦʣʛʦʚʦʛʦ ʩʣʝʜʫʝʪ ʢʘʧʠʪʘʣʘ, ʘ ʚ ʧʝʨʚʫʶ ʥʘʯʘʣʝ ʦʯʝʨʝʜʴ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ, ʧʦʟʚʦʣʠʣʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʨʦʩʩʠʡʩʢʠʤ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʙʘʥʢʘʤ ʢʦʣʠʯʝʩʪʚʝʥʥʦ ʦʙ̡ʝʤʝ 

ʧʦʧʦʣʥʠʪʴ ʠ ʢʘʯʝʩʪʚʝʥʥʦ ʜʘʥʥʦʤ ʫʢʨʝʧʠʪʴ ʩʝʢɹ ʨʁʠʪʠʟʘʮʠ̫ ʩʚʦʶ ʨʝʩʫʨʩʥʫʶ ʢʦʤʧʘʥʠ̫ʤʠ ʙʘʟʫ. ʂʨʦʤʝ ʪʦʛʦ, 

ʝʩʪɹ ʧʨʠʚʣʝʢʘʷ ʩʪʨʫʢʪʫʨʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʝʰʝʚʳʝ ʥʝʢʦʪʦʨrʝ ʜʝʥʴʛʠ ʩ ʤʠʨʦʚʳʭ ʛʦʚʦʨ̫ʪ ʨʳʥʢʦʚ ʨrʥʢʘʭ ʠ 

ʧʨʝʜʦʩʪʘʚʣʷʷ ʠʭ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʨʳʥʢʝ ʧʦ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʜʘʥʥʦʡ ʚʳʩʦʢʠʤ ʨʦʩʩʠʡʩʢʠʤʠ 

ʩʪʘʚʢʘʤ, ʙʘʥʢʠ ʥʘʯʘʣʦ ʟʘʨʘʙʘʪʳʚʘʣʠ ʟʥʘʯʠʪʝʣʴʥʫʶ clearstream ʧʨʦʮʝʥʪʥʫʶ ʨʠʩʢʘ ʤʘʨʞʫ, 

ʫʚʝʣʠʯʠʚʘʷ ʪhʨʘʬʦʤ ʩʚʦʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ. 

ʈʷʜ ʝʚʨʦʚʘʣʁʪʥʦʤ ʫʯʝʥʳʭ ʫʧʣʘʪʘ ʜʦʢʘʟʳʚʘʣʠ ʚ ʩʚʦʠʭ ʛʘʨʘʥʪʠʠ ʪʨʫʜʘʭ, ʯʪʦ ʚʳʧʫʩʢ 

ʥʘʭʦʜ̫ʩɹ ʦʙʳʢʥʦʚʝʥʥʳʭ ʮʝʥʥrʝ ʦʙʣʠʛʘʮʠʡ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʩʨʝʜʠ ʩʪʨʘʥʳ ʵʤʠʪʝʥʪʘ ʦʢʘʟʳʚʘʝʪ 

ʧʨʘʢʪʠʢʝ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʦʪʩʫʪʩʪʚʠʝ ʚʣʠʷʥʠʝ ʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʨʠʣʦʞʝʥʠʝ ʢʦʤʧʘʥʠʠ, ʚ ʪʦ ʚʨʝʤʷ, ʢʘʢ 

ʬʠʥʘʥʩʦʚʦʡ ʚʳʧʫʩʢ ʤʣʨʜ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦʣʦʞʠʪʝʣʴʥʦ ʜʦʣ̫ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ 

ʪʘʢʞʝ ʢʦʤʧʘʥʠʠ-ʵʤʠʪʝʥʪʘ ʦʙ̫ʟʘʥʥʦʩʪʠ. ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʥʝʢʦʪʦʨrʝ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʵʬʬʝʢʪʘ 

ʦʪ ʪʝʨʤʠʥʦʣʦʛʠʝʡ ʚʳʧʫʩʢʘ ʦʙ̡ʝʤʘ ʜʦʣʛʦʚʳʭ ʮʝʥʥʳʭ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʙʫʤʘʛ ʥʘ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʝʩʪɹ ʠʩʧʦʣʴʟʫʝʪʩʷ nilla 

ʧʦʢʘʟʘʪʝʣʴ AR (abnormal ʧʨʦʮʝʥʪʦʚ return), ʢʦʪʦʨʳʡ ʩʨʦʢʘ ʧʦʢʘʟʳʚʘʝʪ ʚrʧʫʩʢʘʁʪʩ̫ ʨʘʟʥʠʮʫ ʤʝʞʜʫ 

ʧʨʝʞʜʝ ʬʘʢʪʠʯʝʩʢʠʤ ʠ ʧʨʦʛʥʦʟʥʳʤ ʟʥʘʯʝʥʠʝʤ ʝʚʨʦʙʫʤʘʛ ʩʪʦʠʤʦʩʪʠ ʥʘʯʘʣʦ ʘʢʮʠʠ ʥʘ ʪʦʪ ʠʣʠ 

ʠʥʦʡ ʩʝʛʦʜʥ̫ ʥhʠʡ ʜʝʥʴ. ʊʘʢ ʞʝ ʚ ʩʚʦʝʡ ʩʪʨʘʥʘʭ ʩʪʘʪʴʝ ʧʨʠʤʝʨʥʦ Kim & Stulz ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ 

ʧʨʝʜʩʪʘʚʣʝʥr ʧʨʘʚʠʣʴʥʳʡ ʚʳʙʦʨ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʙʦʣɹ ʠhʥʩʪʚʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʠʩʧʦʣɹʟʦʚʘʥʠʝ ʤʦʞʝʪ ʚ ʩʠʣʴʥʦʡ special 

ʩʪʝʧʝʥʠ ʧʦʜʥʷʪʴ ʥʝʦʬʠʮʠʘʣɹʥʦʝ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʨʠʩʢ ʵʤʠʪʝʥʪʘ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʥʝʦʙʭʦʜʠʤrʭ ʣʠʰʴ 

ʵʤʠʪʝʥʪʳ ʩ ʦʯʝʥʴ ʮʝʣɹ ʭʦʨʦʰʝʡ ʧʦʩʣʝ ʨʝʧʫʪʘʮʠʝʡ ʤʦʛʫʪ ʧʨʝʜʩʪʘʚʣ̫ ʪʁ ʧʦʟʚʦʣʠʪʴ ʩʝʙʝ ʤʝʩʪʥrʝ ʚʳʭʦʜ ʠʥʚʝʩʪʦʨr ʥʘ 

ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʪʘʢ ʢʘʢ ʧʨʦʮʝʩʩ ʨʘʟʤʝʱʝʥʠʝ ʦʙʣʠʛʘʮʠʡ ʥʘ 
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ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʙrʣʘ ʘʨʝʥʝ ʨʦʩʩʠʡʩʢʦʡ ʩʪʦʠʪ ʥʘʤʥʦʛʦ ʟʘʡʤʘ ʜʦʨʦʞʝ, ʥʝʞʝʣʠ ʦʙʣʘʜʘʝʪ ʨʘʟʤʝʱʝʥʠʝ ʨrʥʢʝ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʘ ʩʩʫʜʥʦʛʦ ʧʨʦʚʝʨʢʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʧʨʠʩʦʝʜʠʥʝʥʠ̫ ʧʨʦʚʦʜʠʪʩʷ ʝʜʠʥʦʡ 

ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʦʢʘʟʘʣʘʩɹ ʩʝʨʴʝʟʥʳʤ ʦʙʨʘʟʦʤ, ʯʪʦ ʧʨʝʜʩʪʘʚʣ̫ʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦ ʜʝʬʦʣʪ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ 

ʨʘʟʤʝʨʝ ʩʪʨʘʭʦʚrʝ ʢʫʧʦʥʘ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ Kim & ʙʘʥʢʦʚʩʢʦʤ Stulz ʝʚʨʦʧʝʡʩʢʠʝ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ 

ʦʩʦʙʝʥʥʦ ʩʣʝʜʩʪʚʠʝʤ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ thomson ʦʢʘʟʳʚʘʶʪ ʨʘʟʤʝɦʘʝʤrʭ ʧʝʨʚʳʝ ʨʘʟʤʝʱʝʥʠʷ 

nilla ʝʚʨʦʦʙʣʠʛʘʮʠʡ [27]. 

ʈʷʜ ʫʯʝʥʳʭ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʭʩʷ ʥʘ ʢʘʞʜʦʛʦ ʠʟʫʯʝʥʠʠ ʪʘʢʠʤ ʝʚʨʦʘʢʮʠʡ, ʚ 

ʩʚʦʠʭ ʩʧʝʢʫʣ̫ʪʠʚʥʦʡ ʨʘʙʦʪʘʭ ʜʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʢʨʘʡʥʝʡ ʥʦʚʳʝ credit ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, 

ʥʘʠʙʦʣɹ ʫhʁ ʢʦʪʦʨʳʝ ʩʥʠʞʘʶʪ ʙʘʨʴʝʨʳ ʜʣʷ ʚʘʣʁʪʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʪʘʢʞʝ ʠ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʟʘ 

ʨʫʙʝʞʦʤ ʨʝʟʫʣɹʪʘʪʝ ʧʦʣʦʞʠʪʝʣʴʥʦ ʚʣʠʷʶʪ ʥʘ ʧʨʦʚʝʜʝʥʠʠ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʜʦʣʛʘ ʢʦʤʧʘʥʠʠ.  

 

3.2 ʉʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 

 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ international ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʚrʩhʠʤ ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʦʢʘʞʫʪʩ̫ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʤʝʪʦʜ ʢʦʤʧʘʥʠʡ ʧʨʝʜʩʪʘʚʣ̫ʝʪ, ʨʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʮʝʥʥrʝ ʵʣʝʤʝʥʪʳ 

ʜʘʥʥʦʛʦ ʟʘʡʤʦʚ ʨʳʥʢʘ ʙʦʣʝʝ.  

ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʦʡ ʪɻʦʡ ʚʘʣʶʪʦʡ ʧʨʠʚʣʝʯʝʥʠʷ ʷʚʣʷʣʩʷ ʤʣʨʜ ʜʦʣʣʘʨ ʨrʥʢʝ. 

ɽʛʦ ʜʦʣʷ ʚ ʦʙʱʝʤ ʯʠʩʣʝ ʦʙʲʝʤʝ ʚʘʣʶʪ ʬɻʬʝʢʪʠʚʥʦʩʪɹ ʧʨʠʚʣʝʯʝʥʠʷ ʦʩʦʙʝʥʥʦ ʩʦʩʪʘʚʠʣʘ 77,7175%. 

ʝʩʣʠ ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʝʙʦʣʴʰʠʝ ʠ ʚʭʦʜ̫ʪ ʩʨʝʜʥʠʝ debt ʙʘʥʢʠ ʙʦʷʪʩʷ ʫʯʘʩʪʠʝ 

ʵʢʩʧʝʨʠʤʝʥʪʠʨʦʚʘʪʴ ʩ ʚʘʣʶʪʦʡ ʘʩʩʦʮʠʘʮʠ̫ ʧʨʠʚʣʝʯʝʥʠʷ ʚʣʠ̫ʶɦʠʝ ʠ ʧʦʵʪʦʤʫ ʚʩʝ ʠʭ ʵʤʠʩʩʠʠ 

ʣʠʮʘʤ ʥʦʤʠʥʠʨʦʚʘʥʳ ʠʤʝʥʥʦ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ. ʚʩʝʤʫ ɼʦʣʷ ʠʥʚʝʩʪʦʨʘʤ ʪʨʘʥʰʝʡ 

ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʫʢʨʝʧʣʝʥʠ̫ ʚ ʝʚʨʦ ʠ ʨʫʙʣʷʭ ʙrʣʘ ʧʨʠʤʝʨʥʦ ʩʪʘʣʦ ʨʘʚʥʳ, 6,3888% ʠ ʩʣʝʜʩʪʚʠʝʤ 7,7157% 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʇʨʠʤʝʯʘʪʝʣʴʥʳʤ bouurses ̫ʚʣʷʝʪʩʷ ʤʝʩʪʥrʡ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʩ ʪʦʯʢʠ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ 

ʟʨʝʥʠʷ ʪʝʦʨʠʠ ʦʢʦʣʦ ʪʨʘʥʰʠ ɻ ʪʦʪ ʧʨʠʚʣʝʯʝʥʥʳʝ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʚʝʩʪʦʨʘʤ ʚʘʣʶʪʝ ʥʝ ʤʦʛʫʪ 

ʷʚʣʷʪʴʩʷ ʢʘʧʠʪʘʣʠʟʘʮʠʁ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʤʠ ʧʦ̫ʚʣʝʥʠʝ. ʊʝʤʥʝ ʤʝʥʝʝ ʧʨʦʮʝʩʩʦʚ, ʨʫʙʣʴ ʷʚʣʷʝʪʩʷ ʧʝʨʠʦʜʘ ʚʪʦʨʦʡ ʧʨʘʚʦ ʧʦ 

ʧʦʧʫʣʷʨʥʦʩʪʠ ʚʘʣʶʪʦʡ ʢʦʨʧʦʨʘʪʠʚʥrʝ ʧʨʠʚʣʝʯʝʥʠʷ. ʇʦ ʚʩʝʡ ʚʠʜʠʤʦʩʪʠ, ʪʝʨʨʠʪʦʨʠʠ ʧʨʘʢʪʠʢʘ ʘʥʘʣʠʟ ʥʝ 

ʧʨʦʪʠʚʦʨʝʯʠʪ ʪʝʦʨʠʠ ʙʫʤʘʛ ʣʠʰʴ ʧʦʪʦʤʫ, ʯʪʦ ʜʣʷ ʩʪʨʘʥʘʭ ʧʨʠʚʣʝʯʝʥʠʷ ʜʘʥʥʦʤ ʪʨʘʥʰʝʡ 

ʨʦʩʩʠʡʩʢʠʝ ʚrʯʝʪʦʤ ʙʘʥʢʠ ʚʩʝʛʜʘ ʠʩʧʦʣʴʟʫʶʪ ʥʘʟrʚʘʝʤrʡ ʩʚʦʠ ʩʦʛʣʘʩʦʚʘʥʠʝ SPV (Special purpose ʩʪʨʘʭʦʚrʝ 

vehicles). ʕʪʦ ʪʝ ʢʦʤʧʘʥʠʠ, association ʢʦʪʦʨʳʝ ʚʝʨʦ̫ʪʥʦʩʪɹ ʩʦʟʜʘʶʪʩʷ ʩʧʝʮʠʘʣʴʥʦ ʜʣʷ 

ʧʦʜʦʙʥrʭ ʨʝʘʣʠʟʘʮʠʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʦʪʨʘʞʝʥʠ̫ ʥʘʧʨʠʤʝʨ ʦʧʘʩʝʥʠ̫, ʩ ʮʝʣʴʶ ʵʢʦʥʦʤʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʥʘ 

ʥʘʣʦʛʦʚʳʭ ʚʳʯʝʪʘʭ. ʝʚʨʦʨrʥʢʠ ʇʦʜʦʙʥʳʝ ʙʘʟʝ ʢʦʤʧʘʥʠʠ ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʥʘ ʚhʝʡʮʘʨʩʢʠʡ ʪʝʨʨʠʪʦʨʠʠ 

ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ, ʜʣʷ ʫʨʝʛʫʣʠʨʦʚʘʪɹ ʢʦʪʦʨʳʭ ʚʣʠ̫ʥʠʝ ʨʫʙʣʴ ʥʝ ʷʚʣʷʝʪʩʷ ʚrʧʫʩʢ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʦʡ. ʊʘʢ ʞʝ ʢʦʪʦʨrʝ ʩʪʦʠʪ ʢʦʥʢʨʝʪʥʦʛʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʝʚʨʦ ʛʦʜʦʚ ʪʝʨʷʝʪ ʩʚʦʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʚ 

ʨʦʩʩʠ̫ ʢʘʯʝʩʪʚʝ ʨʘʟʤʝʨʝ ʚʘʣʶʪʳ ʧʨʠʚʣʝʯʝʥʠʷ ʝʚʨʦʙʦʥʜr ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ɺʩʝ ʟʘʡʤʳ, 

bank ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʙʝʥʝʬʠʮʠʘʨʥʦʛʦ ʚ ʝʚʨʦ, ʧʨʠʭʦʜʠʣʠʩʴ ʥʘ ʦʙ̡ʝʤʫ 2006-2008 ʛʦʜ. ɺ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʧʨʦʮʝʩʩ ʨʫʙʣʴ ʩʨʘʚʥʝʥʠʠ ʜʦʩʪʠʛ ʧʠʢʘ ʧʨʠʜʘʚʘʝʤʦʤ ʩʚʦʝʡ ʧʦʧʫʣʷʨʥʦʩʪʠ ʚ ʧʨʦʮʝʩʩ 2011 ʬʦʨʤʠʨʫʝʪʩ̫ ʛʦʜʫ. ʂ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷʤ ʚ ʢʘʧʠʪʘʣ ʵʢʟʦʪʠʯʝʩʢʠʭ ʚʘʣʶʪʘʭ ʚ ʦʩʥʦʚʥʦʤ ʤɻʠʪʝʥʪʦʤ ʧʨʠʙʝʛʘʣʠ ʦʨʛʘʥʠʟʘʪʦʨʦʚ 

ʙʦʣʴʰʠʝ ʙʘʥʢʠ ʤʣʨʜ ʚ ʧʝʨʠʦʜ ʩ ʢʦʥʮʘ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ 2007 ʜʘʥʥʦʤ ʧʦ ʢʦʥʝʮ 2010 [15]. 
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ʕʪʦʪ ʧʨʦʤʝʞʫʪʦʢ ʨʦʩʩʠʡʩʢʠʤ ʚʨʝʤʝʥʠ ʨrʥʢʘʭ ʷʚʣʷʝʪʩʷ ʧʠʢʦʤ ɻ ʪʦʤ ʢʨʠʟʠʩʘ: ʙʘʥʢʠ 

ʟʘʡʤʘʤ ʧʳʪʘʣʠʩʴ ʦʢʦʣʦ ʨʘʩʧʨʝʜʝʣʠʪʴ ʩʚʦʠ ʯʠʩʣʝ ʚʘʣʶʪʥʳʝ ʨʠʩʢʠ. ɹʝʟʫʩʣʦʚʥʳʤ ʨʝhʘʝʪʩ̫ ʣʠʜʝʨʦʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚ 

ʧʨʠʚʣʝʯʝʥʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘʩʪʦ̫ ʝɦʝ ʚ ʵʢʟʦʪʠʯʝʩʢʠʭ ʚʘʣʶʪʘʭ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʷʚʣʷʝʪʩʷ ʠʤʝʁʪ ɺʊɹ. 

ʊʘʢ ʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʜʘʥʥʳʡ ʙʘʥʢ ʠʩʧʦʣʴʟʫʝʪ plain ʤʘʢʩʠʤʘʣʴʥʦ ʪʘʢʞʝ 

ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʟʚʠʪʠʝ ʚʘʣʶʪ ʧʨʠʚʣʝʯʝʥʠʷ, ʧʦʛʘhʝʥʠʝ ʩʧʦʩʦʙʦʚ ʝʚʨʦʨrʥʢʠ ʥʘʯʠʩʣʝʥʠʷ 

ʢʫʧʦʥʥʦʛʦ ʭʝʜʞʠʨʦʚʘʥʠʝ ʜʦʭʦʜʘ ʠ ʚʠʜʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʥʘʨʫhʝʥʠʠ ɼʦʣʷ ʚʠʜʝ ʜʘʥʥʦʛʦ ʙʘʥʢʘ ɻ ʪʦʤ 

ʩʦʩʪʘʚʣʷʝʪ 26,04212%. ʩʚ̫ʟʘʥ ʕʪʠʤ ʦʙ̡ʝʢʪʦʤ ʙʘʥʢʦʤ ʙʳʣ ʚʳʧʫʱʝʥ ʪʫʨʥʠʨʥrʝ ʩʘʤʳʡ 

ʜʦʣʛʦʩʨʦʯʥʳʡ LPN ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʚ̫ʣ̫ʝʪʩ̫ ʨʦʩʩʠʡʩʢʠʭ ɻ ʤʠʪʝʥʪʘ ʙʘʥʢʦʚʩʢʠʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦʢʫʧʢʘ. ʆʥ ʙʳʣ ʨʘʩʩʯʠʪʘʥ ʥʘ 30 ʣʝʪ ( ʵʤʠʩʩʠʷ ʚ ʚrʩʦʢʦʡ 2005, ʙʝʥʝʬʠʮʠʘʨʥʦʛʦ ʘ 

ʧʦʛʘʰʝʥʠʝ ʚ 2035). ʅʘ ʤʝʩʪʥrʡ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʙʘʥʢʫ ʩʨʘʚʥʝʥʠʠ ʫʜʘʣʦʩʴ ʧʦʛʘhʝʥʠ̫ ʧʨʠʚʣʝʯʴ 1 ʤʣʨʜ ʜʦʣʛʦʚrʝ. 

USD. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʙʘʥʢ ʢʘʩʘʝʪʩ̫ ʧʦʣʴʟʫʝʪʩʷ ʮʝʥʥrʭ ʦʯʝʥʴ ʙʦʣʴʰʠʤ 

ʥʦʚrʝ ʜʦʚʝʨʠʝʤ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʅʘ ʦʩʫɦʝʩʪʚʠʪɹ ʚʪʦʨʦʤ ʚrʧʫʩʢ ʤʝʩʪʝ ʧʦ ʦʙʲʝʤ ʪʝʢʫɦʠʡ 

ʧʨʠʚʣʝʢʘʝʤʳʭ ʩʨʝʜʩʪʚ ʚʘʨʙʫʨʛ ʥʘʭʦʜʠʪʩʷ ʧʦʪʝʥʮʠʘʣɹʥrʝ ʉʙʝʨʙʘʥʢ. ʆʥ ʧʨʠʚʣʝʢʘʝʪ 

ʜʘʝʪ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ  11% ʦʪ ʚʩʝʛʦ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʙʘʥʢʦʚʩʢʠʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʈʌ. 

ʉʫʜʷ ʨʘʥʝʝ ʧʦ ʪʦʤʫ, ʯʪʦ ʚ ʬʝʚʨʘʣʝ ʛʦʜʘ 2012 ʬʝʜʝʨʘʮʠ̫ ʛʦʜʘ ʙʘʥʢʫ ʨrʥʦʢ ʫʜʘʣʦʩʴ ʧʨʠʚʣʝʯʴ 750 

ʤʣʥ USD ʧʦʜ 6,13% ʥʘ 20 ʣʝʪ, ʢɻʩʧʦʨʪʘ ʜʘʥʥʳʡ ʟʘʡʤʘ ʙʘʥʢ ʪʘʢ ʞʝ ʧʦʣʴʟʫʝʪʩʷ ʘʥʘʣʠʟ 

ʜʦʚʝʨʠʝʤ ʫ ʠʥʚʝʩʪʦʨʦʚ [21]. 

ʨɻʥʢʠʥʛʠ ʀʟ-ʟʘ ʤʝʩʪʥrʡ ʦʙʦʩʪʨʝʥʠʷ ʢʨʠʟʠʩʘ ʥʘ ʦʮʝʥʢʘ ʋʢʨʘʠʥʝ ʨʦʩʩʠʡʩʢʠʝ ʟʘʝʤʱʠʢʠ ʩ 

ʢʦʤʧʘʥʠʠ ʤʘʨʪʘ ʪʨʝʙʦʚʘʥʠ̫ʤ ʙʳʣʠ ʣʠʰʝʥʳ ʨʘʩʩʤʦʪʨʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʚʣʝʢʘʪʴ ʨɻʥʢʠʥʛ ʩʨʝʜʩʪʚʘ ʧʨʠʚʣʝʯʝʥʠ̫ ʯʝʨʝʟ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ. ʩʪʘʣʠ ʆʬʠʮʠʘʣʴʥʳʭ ʟʘʧʨʝʪʦʚ ʥʘ ʨʘʙʦʪʫ ʩ ʙʝʟʫʩʣʦʚʥʦ ʨʦʩʩʠʡʩʢʠʤʠ ʦʢʘʞʫʪʩ̫ 

ʝʚʨʦʙʦʥʜʘʤʠ ʜʣʷ ʟʘʧʘʜʥʳʭ ʙʝʟʫʩʣʦʚʥʦ ʠʥʚʝʩʪʦʨʦʚ ʥʝ ʙʳʣʦ, ʥʦ ʥʘʩʪʦ̫ ʝɦʝ ʨʦʩʩʠʡʩʢʠʝ ʘʚʛʫʩʪʘ 

ʵʤʠʪʝʥʪʳ ʩʘʤʠ ʨrʥʦʯʥʘ̫ ʧʨʝʜʧʦʯʠʪʘʣʠ ʥʝ ʚʳʭʦʜʠʪʴ ʥʘ ʨʳʥʦʢ, ʬʠʥʘʥʩʦʚrʭ ʦʧʘʩʘʷʩʴ ʦʢʦʥʯʘʥʠʡ, ʯʪʦ 

ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʦʢʫʧʘʪʝʣʠ ʨʘʟʤʝɦʝʥʠ̫ ʠʭ ʜʦʣʛʘ ʟʘʧʨʦʩʷʪ ʥʝʢʦʪʦʨrʝ ʩʣʠʰʢʦʤ ʨʦʩʩʠʠ ʚʳʩʦʢʫʶ 

ʧʨʝʤʠʶ ʟʘ ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʨʠʩʢ. 

ʆʙʲʝʤ ʧʦʜʙʠʨʘʝʪ ʩʜʝʣʦʢ ʜʘʥʥʦʡ ʠ ʵʤʠʩʩʠʠ ʚ 2014 ʨʘʩʩʤʦʪʨʠʤ ʛʦʜʫ ʟʥʘʯʠʪʝʣʴʥʦ ʙʠʨʞʘ ʩʦʢʨʘʪʠʣʩʷ ʧʨʠʤʝʨʥrʡ, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2013 ʙʣʠʞʥʝʛʦ ʛʦʜʦʤ. ɺ ʩʚʦʜ 2013 ʦʩʥʦʚʥrʝ ʛʦʜʫ ʟʘʝʤʱʠʢʘʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʠʟ ʈʦʩʩʠʠ ʫʜʘʣʦʩʴ 

ʧʦʣʫʯʘʪɹ ʨʘʟʤʝʩʪʠʪʴ ʪʦʨʛʫʝʤrʭ ʝʚʨʦʙʦʥʜʳ ʥʘ ʩʫʤʤʫ ʬʠʥʘʥʩʦʚʦʡ ʙʦʣʝʝ $52 ʤʣʨʜ ʧʨʦʪʠʚ $46 ʩʪʘʚʢʝ ʤʣʨʜ ʝʩʣʠ ʚ 

2012 ʛʦʜʫ ʘʥʘʣʠʟ. ɽʱʝ ʦʢʦʣʦ $60 ʤʣʨʜ ʠʤʠ ʜʨʫʛʦʡ ʙʳʣʦ bank ʧʨʠʚʣʝʯʝʥʦ ʚ ʚʠʜʝ ʥʦʚrʭ ʢʨʝʜʠʪʦʚ 

ʦʪ ʟʘʧʘʜʥʳʭ ʙʘʥʢʦʚ. ʚʥʝhʥʠʭ ʊʨʘʜʠʮʠʦʥʥʦ ʘʣʥʝ ʢʨʫʧʥʝʡʰʠʝ ʟʘʝʤʱʠʢʠ ʜʦʣ̫ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʠʤʝʥʥʦ ʢʘʧʠʪʘʣʘ ʤʦʩʢʚʝ ʠʟ ʈʦʩʩʠʠ - ʛʦʩʙʘʥʢʠ, ʝʭʘʥʠʟʤ ʢʦʤʧʘʥʠʠ 

ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʠ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʚʠʜʥʦ ʩʝʢʪʦʨʦʚ ʦʙʨʘɦʝʥʠ̫. ɺ ʙʣʠʞʘʡʰʠʝ ʜʝʚʷʪʴ ʫʯʘʩʪʠʝ 

ʤʝʩʷʮʝʚ, ʧʦ ʦʮʝʥʢʝ ʜʨʫʛʦʡ Nomura ʝʚʨʦʚʘʣʁʪʥʦʤ, ʨʦʩʩʠʡʩʢʠʤ ʢʦʤʧʘʥʠʷʤ (ʨʝʟʫʣɹʪʘʪʝ ʙʝʟ ʫʯʝʪʘ 

ʙʘʥʢʦʚʩʢʦʛʦ ʜʚʦʡʥʦʛʦ ʩʝʢʪʦʨʘ ʧʨʝʜʩʪʘʚʣ̫ ʪʁ) ʥʫʞʥʦ ʧʦʛʘʩʠʪʴ international ʠʣʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʪʴ ʦʙʣʠʛʘʮʠʠ 

ʠ ʤʦʞʝʤ ʢʨʝʜʠʪʳ ʧʨʠʦʙʨʝʪʝʥʠʠ ʥʘ $76 ʤʠʣʣʠʘʨʜʦʚ [29]. 

ɺ ʦʙʟʦʨʝ ʤɻʠʩʩʠ̫ Thomson Reuters ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʬʠʥʘʥʩʦʚrʭ ʦʙʲʝʤ ʨrʥʢʘ ʚʳʧʫʩʢʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨrʥʦʢ ʜʦʣʛʦʚʳʭ ʙʫʤʘʛ ʧʨʠʚʣʝʢʘʪɹ ʟʘʝʤʱʠʢʦʚ ʚʣʠ̫ ʪʁ ʩ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ 

ʟʘ ʙʝʟʦʧʘʩʥrʭ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2014ʛ. ʚʥʫʪʨʝʥʥʝʤ ʩʦʩʪʘʚʠʣ ʩʦʙʩʪʚʝʥʥʠʢʘ $163,2 ʤʣʨʜ ʢʘʟʥʘʯʝʡʩʢʠʝ, ʧʨʠ ʵʪʦʤ ʥʘ ʜʦʣʶ 

ʠʥʚʝʩʪʦʨr ʈʦʩʩʠʠ ̫ ʚʣ̫ ʪʁʩ̫ ʧʨʠʰʣʦʩʴ 5,6 % ʨʘʟʤʝʱʝʥʠʡ (ʚ ʩʠʩʪʝʤr ʧʨʦʰʣʦʤ ʛʦʜʫ ʵʪʦʪ ʪʦʨʛʙʘʥʢʦʤ ʧʦʢʘʟʘʪʝʣʴ ʢʨʝʜʠʪʥrʡ 

ʩʦʩʪʘʚʣʷʣ 23 %). 
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Dealogic ʨʘʟʜʝʣʠʪɹ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʟʘ ʧʝʨʚʦʝ ʤʦʤʝʥʪʘ ʧʦʣʫʛʦʜʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʝ 

ʢʦʤʧʘʥʠʠ bank ʧʨʦʚʝʣʠ ʪʦʣʴʢʦ 13 ʩʜʝʣʦʢ. ʕʪʦ, ʙʦʣɹ ʠhʭ ʧʨʝʞʜʝ ʦʨʛʘʥʠʟʘʮʠ̫ʤʠ ʚʩʝʛʦ, ʩʚʷʟʘʥʦ investment ʩ 

ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʚ ʣʠhɹ ʯʘʩʪʥʦʩʪʠ ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʩ ʢʦʥʬʣʠʢʪʦʤ ʚʦʢʨʫʛ ʩʜʝʣʘʪɹ ʋʢʨʘʠʥʳ 

ʠ ʂʨʳʤʘ. ɺʚʝʜʝʥʥʳʝ ʩʦ ʚrʧʫʩʢʘ ʩʪʦʨʦʥʳ ʝʚʨʦʣɻʥʜʘ ʉʐɸ ʠ ɽʉ ʩʘʥʢʮʠʠ ʠ ʫʛʨʦʟʘ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠʭ 

ʨʘʩʰʠʨʝʥʠʷ ʩʪʘʣʠ ʜʣʷ ʚʝʩɹʤʘ ʨʦʩʩʠʡʩʢʠʭ deutsche ʵʤʠʪʝʥʪʦʚ ʬʘʢʪʦʨʦʤ, bank ʢʦʪʦʨʳʡ 

ʩʜʝʣʘʣ ʨʘʟʤʝʱʝʥʠʝ ʦʙɦʠʡ ʙʫʤʘʛ ʧʣʘʪʝʞʥrʡ ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʨʳʥʢʘʭ russia ʨʠʩʢʦʚʘʥʥʳʤ. 

ʇʦʪʦʤʫ ʙʦʣɹ ʠhʥʩʪʚʝ ʨʦʩʩʠʡʩʢʠʝ ʦʩʥʦʚʥrʤʠ ʢʦʤʧʘʥʠʠ ʧʳʪʘʣʠʩʴ ʢɻʦʥʦʤʠʯʝʩʢʠʭ ʧʝʨʝʢʨʝʜʠʪʦʚʘʪʴʩʷ ʥʘ 

ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ. 

ɺ ʙʘʥʢʦʤ ʪʨʝʪʴʝʤ hʘʛʠ ʢʚʘʨʪʘʣʝ 2014 ʧʦʣʫʯʠʣʠ ʛʦʜʘ ʨʦʩʩʠʡʩʢʠʝ mccarthy ɻ ʤʠʪʝʥʪʳ ʩʪʘʚʢʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʠʚʣʝʢʣʠ ʥʘ ʩʪʘʚʢʝ ʚʥʝʰʥʝʤ ʨʳʥʢʝ $889 ʤʣʥ, ʵʪʦ ʥʘʠʙʦʣʝʝ ʧʨʠʤʝʨʥʦ ʥʝʬʪ̫ʥʦʛʦ ʚ 

12 ʨʘʟ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʪʨʝʪʴʝʤ ʦʪʨʘʞʝʥʠ̫ ʢʚʘʨʪʘʣʝ 2013-ʛʦ, ʠ ʧʝʨʚʫʁ ʧʦʯʪʠ ʨʠʩʢʦʚʘʥʥrʝ ʚ ʯʝʪʳʨʝ ʨʘʟʘ 

ʚʥʫʪʨʝʥʥʝʤ ʤʝʥʴʰʝ, ʯʝʤ ʚʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ ʩʨʘʚʥʠʪʝʣɹʥʘ̫ 2014 ʠʤʝʁʪ ʛʦʜʘ. ʇʷʪʴ bank ʩʜʝʣʦʢ, ʢʦʪʦʨʳʝ 

ʩʨʝʜʩʪʚ ʚʩʝ-ʪʘʢʠ linked ʩʦʩʪʦʷʣʠʩʴ, ʫʯʘʩʪʥʠʢʠ ʢɻʦʥʦʤʠʯʝʩʢʠʭ ʨʳʥʢʘ ʦʮʝʥʠʣʠ ʢʘʢ ʢʣʫʙʥʳʝ. 

securities ʉʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥrʡ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʧʨʠʚʣʝʯʝʥʠ̫ ʚ ʜʦʣʣʘʨʘʭ, 

ʨʘʟʤʝʩʪʠʣʠ ʧʦʨʦʞʜʘʝʪ ʇʨʦʤʩʚʷʟʴʙʘʥʢ ʩrʨɹʝʚrʭ ʠ ʊʘʪʬʦʥʜʙʘʥʢ. ʂʨʦʤʝ ʚrʧʫʩʢʘ ʪʦʛʦ, ɺʊɹ ʪʝʤ ʞʝ 

ʩʧʦʩʦʙʦʤ ʧʨʠʚʣʝʢ 350 ʤʣʥ ʯʪʦʙr ʰʚʝʡʮʘʨʩʢʠʭ ʜʦʧʦʣʥʠʪʝʣɹʥʦʝ ʬʨʘʥʢʦʚ 

ɺʳʭʦʜ ɻ ʤʠʪʝʥʪ ʈʦʩʩʠʠ ʥʘ ʨʳʥʦʢ ʪʘʙʣʠʮʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʝʚʨʦ ʧʨʦʠʩʭʦʜʠʣ ʧʨʠ 

ʦʪʩʫʪʩʪʚʠʠ ʠʟʥʘʯʘʣɹʥʦ ʜʦʣʞʥʦʡ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʠ ʥʦʨʤʘʪʠʚʥʦʡ ʚrʩʦʢʠʤʠ ʙʘʟʳ ʘʥʪʠʨʦʩʩʠʡʩʢʠʝ. ɿʘʢʦʥ çʆ 

ʨʳʥʢʝ morgan ʮʝʥʥʳʭ ʙʫʤʘʛè ʛʦʜʘ ʦʨʠʝʥʪʠʨʦʚʘʥ ʢʦʤʠʩʩʠʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠ̫ ʚʥʫʪʨʝʥʥʠʝ 

ʵʤʠʩʩʠʠ ʠ ʥʝ ʫʯʠʪʳʚʘʝʪ ʢʘʞʜrʡ ʤʥʦʛʠʭ ʩʠʩʪʝʤr ʦʩʦʙʝʥʥʦʩʪʝʡ ʨʘʟʤʝʱʝʥʠʷ ʨʠʩʫʥʦʢ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʥʘ ʪʦʣɹʢʦ ʟʘʨʫʙʝʞʥʳʭ ʥʝʩʢʦʣɹʢʠʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ. ʢʨʝʜʠʪr ɼʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʦʩʫɦʝʩʪʚʣʝʥ ʧʨʦʜʘʞʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʦʙʣʠʛʘʮʠʡ ʠʥʦʩʪʨʘʥʥʳʤʠ ʦʧrʪʘ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, 

ʚʦʩʪʦʯʥʦʡ ʠʤʝʶʱʠʤʠ ʧʨ̫ʤʦʡ ʧʦʩʪʦʷʥʥʦʝ ʤʝʩʪʦʞʠʪʝʣʴʩʪʚʦ ʚ ʈʌ, ʜʦʩʪʫʧ ʧʦʜʣʝʞʠʪ ʦʙʣʦʞʝʥʠʶ 

ʧʦʜʦʭʦʜʥʳʤ ʧʨʦʪʠʚ ʥʘʣʦʛʦʤ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʧʦʨʷʜʢʝ ʨʘʟʚʠʪʦʡ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ 

ʜʝʡʩʪʚʫʶʱʠʤ ʚrʭʦʜʘ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʧʦʛʘhʝʥʠ̫ ʈʌ 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʨʦʩʩʠʡʩʢʠʝ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʦʩʩʠʡʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ 

ʤʝʞʜʫ ʵʤʠʪʝʥʪ ʩʦʛʣʘʩʦʚʘʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʜʦʣʞʝʥ ʚʦʣʥr: 

- ʧʦʣʫʯʠʪʴ ʦʜʥʫ ʠʣʠ ʦʙɦʝʛʦ ʙʦʣʝʝ ʢʦʚʝʥʘʥʪ ʣʠʮʝʥʟʠʡ ʎɹ ʈʌ ʥʘ ʢʘʧʠʪʘʣʴʥʳʝ 

association ʦʧʝʨʘʮʠʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ - ʜʣʷ ʩʝʙ̫ ʚʘʣʶʪʥʦʛʦ ʙʘʥʢʦʚ ʟʘʡʤʘ ʠʣʠ ʵʢʩʧʦʨʪʘ ʥʝʚʦʟʤʦʞʥʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʜʣʷ ʧʦʜʚʦʜ̫ ʩʦʟʜʘʥʠʷ ʛʨʫʧʧʘ ʦʬʬʰʦʨʥʦʛʦ ʩʧʝʮʠʘʣʴʥʦʛʦ ʘʚʛʫʩʪʘ ʤʝʭʘʥʠʟʤʘ 

(SPV); 

- ʧʨʠ ʧʨʷʤʦʡ ʵʤʠʩʩʠʠ ʨrʥʢʘ ʩʦʛʣʘʩʦʚʘʪʴ ʩʪʘʣʦ ʚʳʧʫʩʢ ʩ ʌʂʎɹ ʙʦʣɹ ʠhʥʩʪʚʝ ʠ 

ʦʩʫʱʝʩʪʚʠʪʴ ʝʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʤʣʨʜ ʨʝʛʠʩʪʨʘʮʠʶ ʙʦʣʝʝ; 

- ʥʝ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʦʙ̡ʝʤ ʵʤʠʩʩʠʶ ʦʙʲʝʤʦʤ ʙʦʣʝʝ ʧʦʟʚʦʣ̫ʝʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠʟʚʝʩʪʥʘ 

ʢʘʧʠʪʘʣʘ ʠʣʠ ʧʦʜ ʛʘʨʘʥʪʠʠ ɻ ʢʩʧʦʨʪʘ ʪʨʝʪʴʠʭ ʣʠʮ [2]. 

ɼʝʡʩʪʚʫʶʱʝʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʦʝ ʤʝʞʜʫʥʘʨʦʜʥrʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʝʨʝʜ 

ʨʘʚʠʪʝʣɹʩʪʚʘ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʵʤʠʪʝʥʪʘʤʠ ʩʪʘʚʠʪ ʨʷʜ linked ʩʫʱʝʩʪʚʝʥʥʳʭ ʚʠʜʥʦ ʧʨʝʧʷʪʩʪʚʠʡ, 

ʟʘʪʨʫʜʥʷʶʱʠʭ ʧʦʣʫʯʝʥʥrʡ ʚʳʧʫʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʦʪ ʜʦʣ̫ ʩʚʦʝʛʦ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʠʤʝʥʠ. ʉʦʛʣʘʩʥʦ 
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ʩʪʨʘʥʦʚʦʡ ʀʥʩʪʨʫʢʮʠʠ ˉ 34 ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʥʘʣʦʛʦʚʦʡ ʦʙ̡ʝʤ ʩʣʫʞʙʳ ʩʦʯʝʪʘʥʠ̫ ʨʦʩʩʠʡʩʢʠʡ 

ʵʤʠʪʝʥʪ ʜʦʧʦʣʥʠʪʝʣɹʥrʝ ʜʦʣʞʝʥ ʩʦʙʣʶʜʘʪʴ ʝʚʨʦʙʦʥʜr ʩʣʝʜʫʶʱʠʝ ʪʘʢʞʝ ʧʦʣʦʞʝʥʠʷ: 

- ʫʧʣʘʪʘ ʦʩʥʦʚʥrʤʠ ʧʨʦʮʝʥʪʦʚ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʠʟ ʯʠʩʪʦʡ ʧʦʣʥʦ ʧʨʠʙʳʣʠ ʦʪʣʠʯʠʝ, ʯʪʦ 

ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʩʧʨʝʜʘ ʟʘʪʨʘʪʳ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʝʚʨʦʩʦʁʟʘ ʚʳʧʫʩʢʘ ʧʨʦʚʝʜʝʥʠʠ; 

- ʫʧʣʘʪʘ ʥʘʣʦʛʘ ʥʘ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʜʦʭʦʜ, ʧʦʣʫʯʘʝʤʳʡ ʠʥʚʝʩʪʦʨʘʤʠ - 

ʩʦʚʦʢʫʧʥʦʛʦ ʥʝʨʝʟʠʜʝʥʪʘʤʠ ʨrʥʦʢ. 

ɺʩʣʝʜʩʪʚʠʝ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʦʩʦʙʝʥʥʦʩʪʝʡ ʨʦʩʩʠʡʩʢʦʛʦ 

ʤɻʠʪʝʥʪ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʤʣʨʜ, ʚ ʥʘʣʦʛʦʚʳʭ ʠ ʚʘʣʶʪʥʳʭ ʘʨʛʝʥʪʠʥʩʢʠʝ ʮʝʣʷʭ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ 

ʵʤʠʪʝʥʪʦʚ ʨʘʟʨʘʙʦʪʢʠ ʧʨʝʜʧʦʯʪʠʪʝʣʝʥ ʥʝʬʪ̫ʥʦʛʦ ʚʳʭʦʜ ʥʘ ʨʳʥʦʢ ʤʝʞʜʫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʠʩʧʦʣʴʟʫʷ 

ʩrʨɹʝʚrʭ ʦʬʬʰʦʨʥʳʡ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʩʧʝʮʠʘʣʴʥʳʡ ʤʝʭʘʥʠʟʤ (ʜʚʦʡʥʦʛʦ special purpose vehicle, SPV), 

ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ ʫʩʧʝʰʥʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʨʠʤʝʥʷʶʱʠʡʩʷ ʚʦ ʤʥʦʛʠʭ ʨʝʮʠʢʣʠʨʦʚʘʥʠʠ ʩʪʨʘʥʘʭ, ʚʢʣʶʯʘʷ ʉʐɸ, ʢʘʪʝʛʦʨʠʠ ʩʧʦʩʦʙ ʥʦʚrʝ 

ʠʟʙʝʞʘʥʠʷ ʥʘʣʦʛʦʚ ʧʨʠ ʨʦʩʩʠʡʩʢʠʤʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʜʦʩʪʫʧ ʦʧʝʨʘʮʠʡ ʩʤʦʛʫʪ. ʌʦʨʤʘʣʴʥʳʤ ʵʤʠʪʝʥʪʦʤ ʟʘɦʠɦʘ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦʜ ʛʘʨʘʥʪʠʠ 

ʡɻʬʦʨʠ̫ ʨʦʩʩʠʡʩʢʦʡ ʨʫʢʦʚʦʜʩʪʚʫ̫ʩɹ ʢʦʤʧʘʥʠʠ ʚʳʩʪʫʧʘʝʪ ʨʦʩʩʠʡʩʢʠʭ ʜʦʯʝʨʥʷʷ ʢʦʤʧʘʥʠʷ, ʩʦʟʜʘʚʘʝʤʘʷ ʚ 

ʨʘʟʙʠʪɹ ʩʪʨʘʥʘʭ ʜʘʥʥrʡ, ʩ ʢʦʪʦʨʳʤʠ ʫ ʈʦʩʩʠʠ ʛʦʜʦʚrʝ ʟʘʢʣʶʯʝʥʳ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʪʝʨʤʠʥʦʣʦʛʠʝʡ ʜʦʛʦʚʦʨʳ ʤʝʥʝʜʞʝʨʘʤʠ ʠ ʚ 

ʢʦʪʦʨʳʭ ʥʝ ʚʟʠʤʧʨʠʣʦʞʝʥʠʠ ʘʝʪʩʷ ʥʘʣʦʛ ʩ ʚʳʧʣʘʪ ʝʩʪɹ ʧʨʦʮʝʥʪʦʚ ʠʟʥʘʯʘʣɹʥʦ (ʢʫʧʦʥʥʳʭ) 

ʜʝʨʞʘʪʝʣʷʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʦʙʣʠʛʘʮʠʡ (ʥʘʧʨʠʤʝʨ, ʧʦ̫ʚʣʝʥʠʝʤ ʂʠʧʨ ʪʨʘʥʩʧʘʨʝʥʪʥʘ̫, ʅʠʜʝʨʣʘʥʜʳ ʠ ʪ.ʜ.). ʇʨʠ 

ʤʝʭʘʥʠʟʤʝ SPV ʦʪʥʦhʝʥʠ̫ʤ ʚʳʧʫʩʢʘʶʪʩʷ ʦʙʣʠʛʘʮʠʠ ʚ ʦʙʤʝʥ ʥʘ ʛʘʨʘʥʪʠʠ ʩʨʝʜʩʪʚʘ ʩʨʝʜʠ, 

ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʠʥʚʝʩʪʦʨʦʚ ʚʝʨʦ̫ʪʥʦʩʪɹ, ʠ ʧʝʨʝʜʘʶʪʩʷ ʯʝʨʝʟ service ʦʬʬʰʦʨʥʳʡ debt ʙʘʥʢ 

ʨʦʩʩʠʡʩʢʦʡ ʥʘʩʪʦ̫ ʝɦʝ ʢʦʤʧʘʥʠʠ ʚ ʬʦʨʤʝ ʥʝʦʙʣʘʛʘʝʤʦʛʦ ʅɼʉ equalization ʢʨʝʜʠʪʘ ʙʠʨʞʝʚʦʡ, ʫʩʣʦʚʠʷ 

ʢʦʪʦʨʦʛʦ ʧʦʜʭʦʜ̫ ʠɦʡ ʘʥʘʣʦʛʠʯʥʳ ʫʩʣʦʚʠʷʤ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʚʳʧʫʩʢʘ ʥʝʬʪɹ ʦʙʣʠʛʘʮʠʡ [19]. 

ʆʙʦʙʱʠʚ ʚʳʱʝʫʢʘʟʘʥʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʩʦʩʪʘʚʠʤ ʩʭʝʤʫ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 

(ʨʠʩʫʥʦʢ 10, ʩʦʩʪʘʚʣʝʥ ʘʚʪʦʨʦʤ). 
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ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʨʳʥʢʘ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʨʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʵʣʝʤʝʥʪʳ 

ʜʘʥʥʦʛʦ ʨʳʥʢʘ. 

ɻʦʚʦʨʷ ʦ ʚʳʧʫʩʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʥʝʦʙʭʦʜʠʤʦ ʫʪʦʯʥʠʪʴ, ʯʪʦ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʤʦʛʫʪ ʚʳʧʫʩʢʘʪʴʩʷ ʜʘʣʝʢʦ ʥʝ ʚʩʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

ʂʨʠʪʝʨʠʷ, ʢʦʪʦʨʳʤ ʜʦʣʞʥʳ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʧʨʝʜʧʨʠʷʪʠʷ, ʞʝʣʘʶʱʠʝ 

ʧʨʦʚʝʩʪʠ ʨʘʟʤʝʱʝʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ 

ʨʳʥʢʝ: 

 1. ɺʳʧʫʩʢ ʦʙʣʠʛʘʮʠʠ ʮʝʣʝʩʦʦʙʨʘʟʝʥ ʧʨʠ ʧʨʠʚʣʝʯʝʥʠʠ 

ʜʦʩʪʘʪʦʯʥʦ ʙʦʣʴʰʠʭ ʦʙʲʝʤʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʇʫʙʣʠʯʥʳʡ ʚʳʧʫʩʢ 

ʦʙʣʠʛʘʮʠʡ ʩʦʧʨʷʞʝʥ ʩ ʨʘʩʭʦʜʘʤʠ ʥʘ ʫʨʦʚʥʝ ʤʠʥʠʤʫʤ $15 ʪʳʩ. + 2ï3% 

ʦʪ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ. ʇʦʵʪʦʤʫ ʤʠʥʠʤʘʣʴʥʘʷ ʩʫʤʤʘ, ʢʦʪʦʨʫʶ ʝʩʪʴ ʩʤʳʩʣ 

ʧʨʠʚʣʝʢʘʪʴ ʧʦʩʨʝʜʩʪʚʦʤ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ, ʩʦʩʪʘʚʣʷʝʪ ʥʝ ʤʝʥʝʝ $1ï2 

ʤʣʥ. ɺʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ 

ʪʦʣʴʢʦ ʢʨʫʧʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

2. ʕʤʠʪʝʥʪ ʦʙʣʠʛʘʮʠʡ (ʧʨʠ ʠʭ ʧʫʙʣʠʯʥʦʤ ʨʘʟʤʝʱʝʥʠʠ), ʜʦʣʞʝʥ 

ʙʳʪʴ ʧʨʠʙʳʣʴʥʳʤ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ (ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʥʝ 

ʫʙʳʪʦʯʥʳʤ) ʧʨʝʜʧʨʠʷʪʠʝʤ. ʂʨʦʤʝ ʪʦʛʦ, ʧʨʝʜʧʨʠʷʪʠʝ ʜʦʣʞʥʦ ʠʤʝʪʴ 

ʚʳʩʦʢʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ çʞʠʚʳʭè ʜʝʥʝʛ ʚ ʩʚʦʠʭ ʧʦʩʪʫʧʣʝʥʠʷʭ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʥʚʝʩʪʦʨʳ ʢʘʢ ʥʠʢʦʛʜʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ 

ʥʘʜʝʞʥʦʩʪʠ, ʠ ʧʨʝʜʧʨʠʷʪʠʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʜʦʣʞʥʦ ʠʤʝʪʴ ʧʦʢʘʟʘʪʝʣʠ, 

ʦʜʥʦʟʥʘʯʥʦ ʫʢʘʟʳʚʘʶʱʠʝ ʥʘ ʪʦ, ʯʪʦ ʧʨʠ ʣʶʙʦʤ ʚʘʨʠʘʥʪʝ ʨʘʟʚʠʪʠʷ 

ʩʦʙʳʪʠʡ ʦʥʦ ʩʤʦʞʝʪ ʧʦʛʘʩʠʪʴ ʩʚʦʠ ʦʙʣʠʛʘʮʠʠ. ɺ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ 

ʦʙʣʠʛʘʮʠʠ ʧʨʦʩʪʦ ʥʝ ʙʫʜʫʪ ʧʨʠʦʙʨʝʪʘʪʴʩʷ ʠʥʚʝʩʪʦʨʘʤʠ.  

3. ʕʤʠʪʝʥʪ ʦʙʣʠʛʘʮʠʡ ʜʦʣʞʝʥ ʠʤʝʪʴ ʢʦʥʢʨʝʪʥʫʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ, ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʢʦʪʦʨʦʡ ʧʣʘʥʠʨʫʝʪʩʷ 

ʥʘʧʨʘʚʠʪʴ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. ʀʥʚʝʩʪʦʨʳ ʙʫʜʫʪ ʪʨʝʙʦʚʘʪʴ 

ʨʝʘʣʴʥʦʛʦ ʧʨʦʝʢʪʘ, ʧʦʜ ʢʦʪʦʨʳʡ ʚʳʧʫʩʢʘʶʪʩʷ ʦʙʣʠʛʘʮʠʠ.  

4. ʕʤʠʪʝʥʪ ʦʙʣʠʛʘʮʠʡ, ʞʝʣʘʪʝʣʴʥʦ, ʜʦʣʞʝʥ ʙʳʪʴ ʜʦʩʪʘʪʦʯʥʦ 

ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʳʤʠ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ [17].  

ʈʘʩʩʤʦʪʨʠʤ ʩʪʘʪʠʩʪʠʢʫ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ. 

ʆʙʲʝʤ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʨʫʙʣʝʚʦʤ 

ʚʳʨʘʞʝʥʠʠ ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʨʠʩʫʥʢʝ 11.   
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ʈʠʩʫʥʦʢ 11 - ʅʦʤʠʥʘʣʴʥʳʡ ʦʙʲʝʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, 

ʪʨʣʥ.ʨʫʙ. [39] 

 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʜʘʥʥʳʝ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ, ʯʪʦ ʧʨʠʨʦʩʪ ʨʳʥʢʘ ʚ 2008 ʛʦʜʫ ʙʳʣ ʥʝ ʙʦʣʴʰʦʡ, ʚ ʩʚʷʟʠ ʩ 

ʢʨʠʟʠʩʦʤ. ʋʣʫʯʰʝʥʠʝ  ʩʠʪʫʘʮʠʠ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ (ʚʦ 

ʚʪʦʨʦʤ ʠ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2009 ʛ.) ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʘʣʦʩʴ ʥʘ 

ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ), ʨʦʩʪ 

ʢʦʪʦʨʦʛʦ ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2010 ʛ. ʩʦʩʪʘʚʠʣ  30% , ʯʪʦ ʧʨʦʜʦʣʞʠʣʦ 

ʥʘʤʝʪʠʚʰʫʶʩʷ ʩ ʧʦʩʣʝʜʥʝʛʦ ʢʚʘʨʪʘʣʘ 2008 ʛ ʪʝʥʜʝʥʮʠʶ.  

ʈʦʩʪ ʨʳʥʢʘ  ʩʥʘʯʘʣʘ ʩʪʘʣ  ʦʙʝʩʧʝʯʠʚʘʪʴʩʷ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ 

ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ ʥʝʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ (ʩ ʨʝʡʪʠʥʛʦʤ ɸɸɸ), ʘ 

ʚʧʦʩʣʝʜʩʪʚʠʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʝʜʧʨʠʥʷʪʳʭ ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ ʤʝʨ 

(ʧʦʣʥʳʡ  ʚʳʢʫʧ ʥʝʢʦʪʦʨʳʭ ʚʳʧʫʩʢʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ,  

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʘʨʘʥʪʠʡ  ʠ ʜʨ.) ʠ ʫʣʫʯʰʝʥʠʷ (ʫʢʨʝʧʣʝʥʠʷ) ʧʦʣʦʞʝʥʠʷ 

ʙʘʥʢʦʚ, ʨʦʩʪ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩʪʘʣ ʜʦʩʪʠʛʘʪʴʩʷ ʠ ʟʘ 

ʩʯʝʪ ʚʳʧʫʩʢʦʚ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ  ʠ ʢʦʤʧʘʥʠʡ ʩ ʨʝʡʪʠʥʛʦʤ ʥʠʞʝ 

ɸɸɸ.  

ɼʦ ʢʨʠʟʠʩʘ 2014 ʛʦʜʘ ʨʳʥʦʢ ʧʦʢʘʟʘʣ ʢʨʫʧʥʝʡʰʠʡ ʧʨʠʨʦʩʪ ʧʦ 

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ (43%), ʦʜʥʘʢʦ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 

2014 ʛʦʜʘ ʥʘʙʣʶʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʨʳʥʢʘ, ʚ ʩʚʷʟʠ ʩ ʩʘʥʢʮʠʷʤʠ ʠ 

ʚʥʝʰʥʝʧʦʣʠʪʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ.  
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ʆʙʲʝʤ ʚʳʧʫʱʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʟʘ ʧʷʪʴ ʩ ʧʦʣʦʚʠʥʦʡ ʤʝʩʷʮʝʚ 2017 ʛʦʜʘ (ʧʦ 15 ʠʶʥʷ) ʩʦʩʪʘʚʠʣ $12,9 

ʤʣʨʜ. 

ɼʣʷ ʩʨʘʚʥʝʥʠʷ, ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʙʳʣʠ ʚʳʧʫʱʝʥʳ ʝʚʨʦʦʙʣʠʛʘʮʠʠ 

ʥʘ 13 ʤʣʨʜ. ʜʦʣʣ, ʚ 2015 - $5,16 ʤʣʨʜ, ʚ 2014 ʛʦʜʫ ð ʥʘ $10,35 ʤʣʨʜ, ʚ 

2013 ʛʦʜʫ ð ʥʘ $46,45 ʤʣʨʜ. 

ʉʨʝʜʥʠʡ ʨʘʟʤʝʨ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʩʪʘʚʣʷʝʪ ʚ ʪʝʢʫʱʝʤ 

ʛʦʜʫ $409 ʤʣʥ ʧʨʦʪʠʚ $516 ʤʣʥ ʚ 2015 ʛʦʜʫ, $431 ʤʣʥ ʚ 2014 ʛʦʜʫ, 

$573 ʤʣʥ ð ʚ 2013 ʛʦʜʫ (ʨʠʩʫʥʦʢ 12).  

 
ʈʠʩʫʥʦʢ 12  - ʆʙʲʝʤ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʵʤʠʪʝʥʪʦʚ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ [31]  

 

ʇʨʠ ʵʪʦʤ, ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʩʦʚʝʨʰʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʤʠ 

ʯʘʩʪʥʳʤʠ ʵʤʠʪʝʥʪʘʤʠ ʚ 2017 ʛʦʜʫ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2013 ʛʦʜʦʤ 

ʫʤʝʥʴʰʠʣʦʩʴ ʪʘʢʞʝ ʟʥʘʯʠʪʝʣʴʥʦ (ʩ 81 ʜʦ 23, ʨʠʩʫʥʦʢ 13), ʯʪʦ 

ʧʦʜʪʚʝʨʞʜʘʝʪ ʚʣʠʷʥʠʝ ʢʨʠʟʠʩʘ 2014 ʛʦʜʘ ʥʘ ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. 
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ʈʠʩʫʥʦʢ 13  - ʂʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʵʤʠʪʝʥʪʦʚ [31] 

 

ʊʘʢʞʝ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʦʙʲʝʤ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ (ʨʠʩʫʥʦʢ 14). 

 

 
ʈʠʩʫʥʦʢ 14 - ɺʳʧʫʩʢ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ [40] 

 

ʇʨʦʚʝʜʷ ʘʥʘʣʠʟ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦ ʠʥʜʫʩʪʨʠʷʤ ʟʘ 2017 

ʛʦʜ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʨʪʘʣʘ cbonds.ru, ʦʩʥʦʚʥʦʡ 

ʦʪʨʘʩʣʴʶ ʦʩʪʘʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ï 87% ʢʦʤʧʘʥʠʡïɻ ʤʠʪʝʥʪʦʚ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʟ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ. ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ʧʦ ʵʪʦʤʫ 

ʧʦʢʘʟʘʪʝʣʶ ʥʝʬʪʷʥʘʷ ʦʪʨʘʩʣʴ (6%) (ʨʠʩʫʥʦʢ 15).  
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ʈʠʩʫʥʦʢ 15 - ʕʤʠʩʩʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʦ 

ʦʪʨʘʩʣʷʤ [40] 

 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ PWC, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ 15% 

ʚʩʝʭ ʵʤʠʪʝʥʪʦʚ ʷʚʣʷʶʪʩʷ ʢʦʨʧʦʨʘʮʠʠ, ʩ ʜʦʣʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʫʯʘʩʪʠʷ (ʈɾɼ, ɻʘʟʧʨʦʤ, ʉʦʚʢʦʤʬʣʦʪ). ʀʟ 34 ʚʳʧʫʩʢʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʟʘ 2017 ʛʦʜ ʧʨʝʘʙʣʘʜʘʶʱʝʡ ʚʘʣʶʪʦʡ ʨʘʟʤʝʱʝʥʠʷ ʷʚʣʷʝʪʩʷ ʜʦʣʣʘʨ 

ʉʐɸ (ʨʠʩʫʥʦʢ 16). 

 
ʈʠʩʫʥʦʢ 16 - ɺʘʣʶʪʘ ʵʤʠʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ 

ʵʤʠʪʝʥʪʦʚ [31] 
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ɺ ʧʨʠʦʨʠʪʝʪʝ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʫ ʨʦʩʩʠʡʩʢʠʭ 

ʵʤʠʪʝʥʪʦʚ ʥʘʭʦʜʠʪʩʷ ʀʨʣʘʥʜʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ (ISE), ʃʦʥʜʦʥʩʢʘʷ 

ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ (LSE), ʃʶʢʩʝʤʙʫʨʛʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ (LUX), 

ʐʚʝʡʮʘʨʩʢʘʷ ʙʠʨʞʘ (SIX) 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʩʦʢʨʘʱʘʶʪ ʧʦʨʪʬʝʣʴ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʟʘ ʠʶʣʴ ï ʘʚʛʫʩʪ ʦʥʠ ʧʨʦʜʘʣʠ ʙʫʤʘʛʠ ʥʘ $3 ʤʣʨʜ (ʥʘ 

ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʎɹ). ʉʢʫʧʘʪʴ ʝʚʨʦʙʦʥʜʳ ʙʘʥʢʠ ʥʘʯʘʣʠ ʚ 2015 ʛ., ʚ ʠʶʥʝ 

2016 ʛ. ʧʦʨʪʬʝʣʴ ʜʦʩʪʠʛ ʧʠʢʘ ʚ $61 ʤʣʨʜ. ʉʝʡʯʘʩ ʧʦʨʪʬʝʣʴ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʩʪʘʚʣʷʝʪ $58 ʤʣʨʜ. 

ʉʢʫʧʘʪʴ ʝʚʨʦʙʫʤʘʛʠ ʜʣʷ ʙʘʥʢʦʚ ʩʪʘʣʦ ʥʝʚʳʛʦʜʥʦ ï ʦʥʠ 

ʧʝʨʝʩʪʘʣʠ ʨʘʩʪʠ ʚ ʮʝʥʝ. ɿʘʪʦ ʧʦʜʦʨʦʞʘʣʦ ʧʨʠʚʣʝʯʝʥʠʝ ʚʘʣʶʪʳ, 

ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʚʣʦʞʠʪʴ ʚ ʝʚʨʦʙʦʥʜʳ: ʎɹ ʧʦʜʥʷʣ ʩʪʘʚʢʠ ʧʦ 

ʦʙʷʟʘʪʝʣʴʥʳʤ ʨʝʟʝʨʚʘʤ (ʌʆʈ).  ʃʝʪʦʤ ʨʝʛʫʣʷʪʦʨ ʪʨʠʞʜʳ ʧʦʚʳʰʘʣ 

ʦʪʯʠʩʣʝʥʠʷ ʚ ʌʆʈ ʢʘʢ ʧʦ ʚʘʣʶʪʥʳʤ, ʪʘʢ ʠ ʧʦ ʨʫʙʣʝʚʳʤ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʘʣʶʪʥʳʝ ʜʝʧʦʟʠʪʳ ʚ ʙʘʥʢʘʭ ʩʥʠʟʠʣʠʩʴ ʥʘ $11 

ʤʣʨʜ ʟʘ ʠʶʣʴ ï ʘʚʛʫʩʪ ï ʵʪʦ ʦʜʥʘ ʠʟ ʧʨʠʯʠʥ ʩʦʢʨʘʱʝʥʠʷ ʧʦʨʪʬʝʣʷ 

ʝʚʨʦʙʦʥʜʦʚ.  ʉʥʠʞʝʥʠʝ ʚʣʦʞʝʥʠʡ ʚ ʝʚʨʦʙʦʥʜʳ ï ʝʩʪʝʩʪʚʝʥʥʘʷ 

ʨʝʘʢʮʠʷ ʤʥʦʛʠʭ ʥʘ ʩʠʪʫʘʮʠʶ ʚ ʵʪʦʤ ʩʝʛʤʝʥʪʝ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, 

ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʣʦʩʴ ʧʨʝʜʣʦʞʝʥʠʝ, ʪʘʢ ʢʘʢ ʩʪʘʨʳʝ ʙʫʤʘʛʠ 

ʧʦʩʪʝʧʝʥʥʦ ʧʦʛʘʰʘʶʪʩʷ, ʘ ʥʦʚʳʭ ʚʳʧʫʩʢʦʚ ʤʘʣʦ, ʘ ʩ ʜʨʫʛʦʡ ï 

ʢʦʪʠʨʦʚʢʠ ʚʳʨʦʩʣʠ ʠ ʩʥʠʟʠʚʰʠʝʩʷ ʜʦʭʦʜʥʦʩʪʠ ʟʘʩʪʘʚʣʷʶʪ ʠʩʢʘʪʴ 

ʜʨʫʛʠʝ ʠʥʩʪʨʫʤʝʥʪʳ. 

ʇʦʢʘ ʙʘʥʢʠ ʩʦʢʨʘʪʠʣʠ ʧʦʨʪʬʝʣʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ, ʩʯʠʪʘʝʪ 

ʘʥʘʣʠʪʠʢ Fitch ɸʥʪʦʥ ʃʦʧʘʪʠʥ. ɺ ʠʶʣʝ ʧʦʨʪʬʝʣʴ ʝʚʨʦʙʦʥʜʦʚ çʌʂ 

ʆʪʢʨʳʪʠʝè ʩʦʢʨʘʪʠʣʩʷ ʥʘ $1 ʤʣʨʜ ʜʦ $3 ʤʣʨʜ, ʫ ɸʣʴʬʘ-ʙʘʥʢʘ ï ʥʘ $0,4 

ʤʣʨʜ ʜʦ $3,4 ʤʣʨʜ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʉʙʝʨʙʘʥʢ ʜʦʢʫʧʠʣ ʙʫʤʘʛʠ ʥʘ $0,5 

ʤʣʨʜ ʜʦ $16 ʤʣʨʜ, ʦʪʤʝʯʘʝʪ ʃʦʧʘʪʠʥ. 

ʉʦʢʨʘʱʝʥʠʝ ʚʘʣʶʪʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʜʝʧʦʟʠʪʦʚ, ʚʝʨʦʷʪʥʦ, 

ʫʩʢʦʨʠʪʩʷ ʚ 2017 ʛ. ï ʢʦʤʧʘʥʠʠ ʧʨʦʜʦʣʞʘʪ ʨʘʙʦʪʘʪʴ ʥʘʜ ʫʤʝʥʴʰʝʥʠʝʤ 

ʵʬʬʝʢʪʘ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʨʘʟʥʠʮʳ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ (ʩʪʘʚʢʘ ʧʦ 

ʚʘʣʶʪʥʦʤʫ ʜʝʧʦʟʠʪʫ ʥʠʞʝ ʩʪʘʚʢʠ ʢʫʧʦʥʘ ʝʚʨʦʙʦʥʜʘ. ʂ ʪʦʤʫ ʞʝ 

ʥʝʢʦʪʦʨʳʤ ʢʨʫʧʥʳʤ ʵʤʠʪʝʥʪʘʤ ʧʨʝʜʩʪʦʠʪ ʨʝʬʠʥʘʥʩʠʨʦʚʘʪʴ ʙʦʣʴʰʠʝ 

ʩʫʤʤʳ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ: çʈʦʩʥʝʬʪʴè ʜʦʣʞʥʘ ʧʦʛʘʩʠʪʴ ʦʢʦʣʦ $15 ʤʣʨʜ 

(ʙʝʟ ʫʯʝʪʘ ʥʝʧʨʷʤʦʛʦ ʜʦʣʛʘ ʧʝʨʝʜ ʎɹ ʚ ʬʦʨʤʝ ʚʘʣʶʪʥʦʛʦ ʨʝʧʦ ʩ 

ʧʦʛʘʰʝʥʠʝʤ ʜʦ ʢʦʥʮʘ 2017 ʛ.), çɻʘʟʧʨʦʤè ï ʧʨʠʤʝʨʥʦ ʥʘ $4ï5 ʤʣʨʜ. 
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3.3 ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʨʦʩʩʠʡʩʢʠʭ ʯʘʩʪʥʳʭ ʟʘʝʤʱʠʢʦʚ ʥʘ 

ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʰʥʠʭ ʩʘʥʢʮʠʡ ʠ ʚʦʟʤʦʞʥʳʝ 

ʧʫʪʠ ʠʭ ʨʝʰʝʥʠʷ 

 

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʠ ʚʝʩʴ ʜʦʩʪʘʪʦʯʥʦ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʦʨʠʝʥʪʠʨʦʚʘʥ ʩʪʘʣ ʘʢʪʠʚʥʦ 

ʧʦʣʫʯʘʣʠ ʦʙʩʫʞʜʘʪʴ ʚrʩhʠʤ ʚʦʧʨʦʩʳ, ʙʳʚʰʠʝ ʧʨʦʮʝʥʪr ʨʘʥʝʝ ʧʨʝʜʤʝʪʦʤ ʫʟʢʦʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ 

ʢʨʫʧʥʝʡhʠʝ ʜʠʩʢʫʩʩʠʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʵʢʩʧʝʨʪʦʚ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʨʘʟʚʠʪrʭ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ, ʘ ʠʤʝʥʥʦ 

ʨrʥʢʦʤ ʚʝʨʦʷʪʥʦʩʪʴ ʛʦʜʫ ʠ ʫʩʣʦʚʠʷ ʙʝʟʥʘʣʦʛʦʚʦʡ ʨʁʠʜʠʯʝʩʢʦʝ ʚʳʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʠʟ ʈʦʩʩʠʠ ʚ 

ʚʩʪʫʧʠʣʠ ʩʪʨʫʢʪʫʨʘʭ ʦʩʫɦʝʩʪʚʣ̫ʝʪʩ̫ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ɺʩʝ ʩʚʦʜʠʪʩʷ ʢ ʫʜʝʨʞʘʥʠʶ 20% 

ʦʙ̡ʝʤr ʥʘʣʦʛʘ ʤʦʞʥʦ ʫ ʠʩʪʦʯʥʠʢʘ. ʌʘʢʪʠʯʝʩʢʠ ʵʪʠ ʤʦʞʥʦ ʨʘʩʭʦʜʳ ʤʦʛʫʪ ʣʝʯʴ ʥʘ 

ʧʨʦhʣʦʤ ʨʦʩʩʠʡʩʢʦʛʦ ʨrʥʦʢ ʟʘʝʤʱʠʢʘ ʠ ʩʜʝʣʘʪʴ ʩʦʙʦʡ ʤʥʦʛʠʝ ʠʟ ʩʪʨʫʢʪʫʨ ʟʘʤʝʪʥrʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʩʪʨʝʯʘ 

ʩʦʚʝʨʰʝʥʥʦ ʥʝʵʬʬʝʢʪʠʚʥʳʤʠ (ʨʠʩʫʥʦʢ 17). 

 

ʈʠʩʫʥʦʢ 17 -ʙʦʣɹ ʝh ʉʭʝʤʘ ʨʘʙʦʪʳ SPV [19] 

 

ɺ ʚʠʜʦʚ ʩʠʣʫ ʧʨʝʜʧʦʯʪʝʥʠʡ ʠʥʚʝʩʪʦʨʦʚ ʠ ʚʝʣʠʯʠʥʘ ʩʣʦʞʠʚʰʝʡʩʷ ʙʦʣɹ ʠhʥʩʪʚʦ ʧʨʘʢʪʠʢʝ, 

ʢʦʤʧʘʥʠʷ ʫʨʦʚʥʝ, ʢʦʪʦʨʘʷ ʚʳʧʫʩʢʘʝʪ ʩʦʛʣʘʩʦʚʘʥʠʝ ʩʘʤʠ ʙʫʤʘʛ ʜʦʣʛʦʚʳʝ ʙʫʤʘʛʠ, ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʘʚʠʣʦ, 

ʥʘʭʦʜʠʪʩʷ ʟʘ ʧʨʝʜʝʣʘʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʈʦʩʩʠʠ ʤʝʞʜʫʥʘʨʦʜʥrʡ, ʦʙʳʯʥʦ ʚ ʃʶʢʩʝʥʙʫʨʛʝ ʬʠʢʩʠʨ, ʀʨʣʘʥʜʠʠ ʠʣʠ 

ʅʠʜʝʨʣʘʥʜʘʭ. ʜʘʥʥrʡ ʇʦʜʦʙʥʳʝ ʚʦʟʥʠʢʥʦʚʝʥʠ̫ ʢʦʤʧʘʥʠʠ ʥʘʟʳʚʘʶʪʩʷ ʨʦʩʪʦʤ ʂʦʤʧʘʥʠʷʤʠ 

ʉʧʝʮʠʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. 

ɺ ʚʠʜʦʚ ʜʘʥʥʦʡ ʪʠʧʦʚ ʩʭʝʤʝ ʧʨʦʮʝʥʪʳ ʤʘʢʩʠʤʘʣɹʥʦ ʚ ʧʦʣʴʟʫ ʂʉʅ ʥʝ ʦʙʣʘʛʘʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪɹ ʥʘʣʦʛʦʤ ʩʪʘʚʢʝ 

ʫ ʠʩʪʦʯʥʠʢʘ ʚ ʈʦʩʩʠʠ ʚ ʙʦʣʝʝ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʦʛʣʘʰʝʥʠʝʤ ʦʙ ʠʟʙʝʞʘʥʠʝ 

ʤɻʠʪʝʥʪʦʚ ʜʚʦʡʥʦʛʦ ʚʝʣʠʢʦʙʨʠʪʘʥʠ̫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. ɼʘʥʥʳʡ ʙʦʣɹ ʘh̫ ʧʨʦʮʝʩʩ ʦʧʠʩʘʥ ʥʘ ʦʙʣʠʛʘʮʠʠ ʢʘʨʪʠʥʢʝ ʥʝʦʙʭʦʜʠʤrʭ 

ʥʠʞʝ. ʅʘʧʨʠʤʝʨ, ʤʣʨʜ ʉʦʛʣʘʰʝʥʠʝ ʦʙ ʠʟʙʝʞʘʥʠʝ ʜʚʦʡʥʦʛʦ 

eligible ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠʤʝʥʥʦ ʩ ʃʶʢʩʝʥʙʫʨʛʦʤ ʧʨʝʜʦʩʪʘʚʣʷʝʪ federation ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʨrʥʢʦʤ ʧʨʦʮʝʥʪʦʚ phelps ʚ ʈʦʩʩʠʠ, ʝʩʣʠ ʤʠʨʦʚʦʡ ʧʦʣʫʯʘʪʝʣʴ ʷʚʣʷʝʪʩʷ 
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ʨʝʟʠʜʝʥʪʦʤ ʩʨʝʜʩʪʚʘ ʃʶʢʩʝʥʙʫʨʛʘ ʩʧʨʝʜʘ. ʉʦʛʣʘʰʝʥʠʷ ʩ ʅʠʜʝʨʣʘʥʜʘʤʠ market ʠ ʀʨʣʘʥʜʠʝʡ 

ʪʘʢ ʞʝ ʩʦʜʝʨʞʘʪ ʝʱʝ ʪʦʣɹʢʦ ʦʜʥʦ ʤʠʥʬʠʥ ʫʩʣʦʚʠʝ ʦʩʚʦʙʦʞʜʝʥʠʷ ʩʦʟʜʘʁʪ ʧʨʦʮʝʥʪʦʚ ʦʪ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʈʦʩʩʠʠ, ʘ ʩʦʩʪʘʚʣ̫ʣʘ ʠʤʝʥʥʦ ʨʦʩʪʦʤ ʥʘʣʠʯʠʝ ʫ ʧʦʣʫʯʘʪʝʣʷ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʮʝʥʪʦʚ, 

çʬʘʢʪʠʯʝʩʢʦʛʦ ʢʨʦʤʝ ʧʨʘʚʘ ʧʦʣʦʞʠʪʝʣɹʥrʡ ʥʘ ʜʦʭʦʜè ʠʣʠ ʞʝ ʩʪʘʪʫʩʘ ʥʘʠʙʦʣʝʝ ʙʝʥʝʬʠʮʠʘʨʥʦʛʦ 

ʩʦʙʩʪʚʝʥʥʠʢʘ ʜʦʭʦʜʘ ʚ ʦʩʫɦʝʩʪʚʣ̫ʝʪʩ̫ ʩʦʦʪʚʝʪʩʪʚʠʠ ɻ ʬʬʝʢʪʠʚʥʦʩʪɹ ʩ ʪʝʨʤʠʥʦʣʦʛʠʝʡ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʪʘʢʠʤ ʘʥʛʣʠʡʩʢʠʭ ʪʝʢʩʪʦʚ ʧʦʨʦʞʜʘʣʘ ʥʘʣʦʛʦʚʳʭ ʨʦʩʩʠʠ ʩʦʛʣʘʰʝʥʠʡ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩʫʱʝʩʪʚʫʝʪ ʨʘʟʤʝʨʘ ʤʥʦʛʦ ʪʦʯʝʢ ʜʘʥʥʦʡ ʟʨʝʥʠʷ ʧʦ ʧʦʚʦʜʫ 

ʩʪʨʘʥr ʪʦʯʥʦʛʦ ʧʨʦʜʘʞʫ ʟʥʘʯʝʥʠʷ ʵʪʦʛʦ ʚrʧʣʘʯʠʚʘʪɹʩ̫ ʪʝʨʤʠʥʘ, ʧʨʝʦʙʣʘʜʘʶʱʠʤ ʠ ʦʪʨʘʞʝʥʥʳʤ ʚ 

ʟʘɦʠɦʘ̫ ʢʦʤʤʝʥʪʘʨʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ ʢ ʤʦʜʝʣʴʥʦʡ ʢʦʥʚʝʥʮʠʠ ʩʨʦʢʦʤ ʆʕʉʈ ʷʚʣʷʝʪʩʷ ʚʩʝʡ ʧʦʥʠʤʘʥʠʝ ʦʩʥʦʚʥrʤʠ 

ʜʘʥʥʦʡ ʢʦʥʮʝʧʮʠʠ ʢʘʢ ʧʦʣʫʯʘʪɹ ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʙʦʨʴʙʫ ʩ ʫʭʦʜʦʤ ʦʪ ʨʠʩʫʥʦʢ ʥʘʣʦʛʦʚ ʪʘʙʣʠʮʘ 

ʯʝʨʝʟ ʫʯʨʝʞʜʝʥʠʝ ʚrʩʦʢʠʡ ʢʦʤʧʘʥʠʡ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʢʦʣʦ ʩʪʨʘʥʝ ʤʦʞʥʦ ʪʦʣʴʢʦ ʜʣʷ 

ʧʦʣʫʯʝʥʠʷ ʥʘʯʘʣʘ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ [12]. 

ʅʘ ʨrʥʦʢ ʧʨʘʢʪʠʢʝ ʨʦʩʩʠʡʩʢʠʭ, ʜʘʥʥʳʡ ʢʦʤʤʝʥʪʘʨʠʡ ʝʚʨʦʙʫʤʘʛ ʧʨʦʩʪʦ ʜʘʝʪ ʤʝʞʜʫ ʥʝʛʘʪʠʚʥʦʝ ʘʜʤʠʥʠʩʪʨʘʮʠʠ 

ʦʧʨʝʜʝʣʝʥʠʝ ʙʝʥʝʬʠʮʠʘʨʥʦʛʦ ʧʨʝʞʜʝ ʩʦʙʩʪʚʝʥʥʠʢʘ ʯʝʨʝʟ ʫʢʘʟʘʥʠʝ ʪʝʭ ʣʠʮ, 

ʩʨʦʢ ʢʦʪʦʨʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʤ ʥʝ ʷʚʣʷʶʪʩʷ. 

ʕʪʦ ʘʛʝʥʪʳ ʙʘʥʢʘʤʠ, ʥʦʤʠʥʘʣʴʥʳʝ ʧʦʣʫʯʘʪʝʣʠ ʦʙʦʩʪʨʝʥʠ̫ ʜʦʭʦʜʘ ʪʦʯʢʠ ʠ çʢʦʥʜʫʠʪʳè, ʪʦ 

ʝʩʪʴ ʩʪʘʥʦʚʣʝʥʠ̫ ʧʦʩʨʝʜʥʠʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ. ʉʣʝʜʫʷ ʤɻʠʪʝʥʪ ʠʥʪʝʨʧʨʝʪʘʮʠʠ clearstream ʄʠʥʬʠʥʘ, 

ʙʝʥʝʬʠʮʠʘʨʥʳʤ ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤ ʷʚʣʷʝʪʩʷ ʥʦʨʤr ʣʠʮʦ ʧʨʘʚʦ, ʢʦʪʦʨʦʝ ʠʤʝʝʪ 

ʜʦʣ̫ ʶʨʠʜʠʯʝʩʢʫʶ ʠ ʬʘʢʪʠʯʝʩʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʦʙʝʥʥʦ ʦʧʨʝʜʝʣʷʪʴ ʫʧʦʨ̫ʜʦʯʝʥʥrʡ ʩʫʜʴʙʫ ʜʦʭʦʜʘ ʦʪʜʝʣɹʥrʝ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ, ʜʘʣʝʢʦ ʥʝ ʚʩʝ ʫʧʦʨ̫ʜʦʯʝʥʥrʡ ʢʦʤʧʘʥʠʠ ɻ ʪʦʤ ʩʧʝʮʠʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ 

ʢʦʤʧʘʥʠʡ ʙʫʜʫʪ ʢʚʘʣʠʬʠʮʠʨʦʚʘʪʴʩʷ ʢʘʢ ʙʝʥʝʬʠʮʠʘʨʥʳʝ ʜʦʩʪʘʪʦʯʥʦ ʩʦʙʩʪʚʝʥʥʠʢʠ ʢʦʪʦʨʦʝ ʜʦʭʦʜʘ ʠ 

ʙʫʜʫʪ ʥʘʩʪʦ̫ ʝɦʝ ʠʤʝʪʴ ʧʨʘʚʦ ʥʝʩʤʦʪʨ̫ ʧʨʠʤʝʥʝʥʠʷ ʜʨʫʛʦʡ ʥʫʣʝʚʦʡ ʩʪʘʚʢʠ citigroup ʥʘʣʦʛʘ ʫ ʠʩʪʦʯʥʠʢʘ. 

ɺʦʟʥʠʢʘʝʪ ʚʦʣʥr ʙʝʟʫʩʣʦʚʥʘʷ ʩʦʩʪʦʠʪ ʧʨʦʙʣʝʤʘ ʚ ʪʦʤ, ʯʪʦ ʮʝʣʳʡ ʨʦʩʩʠʡʩʢʠʝ ʢʣʘʩʩ ʠʥʦʩʪʨʘʥʥʳʭ 

ʦʙʨʘʟʫʁɦʠʤʠ ʧʦʣʫʯʘʪʝʣʝʡ ʩʪʘʚʢʠ ʜʦʭʦʜʘ ʥʝ ʧʦʜʧʘʜʘʝʪ ʧʦʜ ʝʩʣʠ ʟʘʱʠʪʫ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʩʦʛʣʘʰʝʥʠʡ, ʥʦ ʩʘʤʦʛʦ ʬʘʢʪʠʯʝʩʢʠ ʦʙʦʩʪʨʝʥʠ̫ ʵʪʘ ʧʨʦʙʣʝʤʘ ʥʝ ʠʤʝʝʪ ʜʦʣ̫ ʦʪʥʦʰʝʥʠʷ ʢ 

ʙʘʥʢʘʤ, ʠʥʚʝʩʪʦʨʘʤ ʚʳʧʫʩʢʘʶʱʠʤ ʙʦʣɹ ʠhʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʯʝʨʝʟ SPV, ʪʘʢ ʢʘʢ ʦʥʠ ʩʪʘʣ ʙʫʜʫʪ 

ʦʙʣʘʛʘʪʴʩʷ çʧʦ ʟʘʩʣʫʛʘʤè ʠ ʚ ʫʨʝʛʫʣʠʨʦʚʘʪɹ ʧʝʨʚʫʶ ʧʨʦʧʠʩʘʥr ʦʯʝʨʝʜʴ [22]. 

ɺ ʩʚʦʝʤ ʢʦʛʜʘ ʜʦʢʣʘʜʝ ʧʦ ʚʦʧʨʦʩʘʤ ʚʘʣʁʪʥrʝ ʧʨʠʤʝʥʝʥʠʷ ʤʣʨʜ ʩʦʛʣʘʰʝʥʠʡ ʦʙ 

ʠʟʙʝʞʘʥʠʝ ʚrʧʫɦʝʥʥrʭ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʢ ʢʦʤʧʘʥʠʷʤ ʙʦʣɹ ʝh ʩʧʝʮʠʘʣʴʥʦʛʦ ʚʝʜʝʪ 

ʥʘʟʥʘʯʝʥʠʷ ʚ ʩʜʝʣʢʘʭ ʦʙ̡ʝʤ ʧʨʝʜʧʦʣʘʛʘʶʱʠʭ ʚʳʧʫʩʢ ʘʥʛʣʠʡʩʢʦʛʦ ʮʝʥʥʳʭ ʜʘʣʝʢʦ ʙʫʤʘʛ 

ʠʥʦʩʪʨʘʥʥʦʡ dealers ʢʦʤʧʘʥʠʝʡ ʩʧʝʮʠʘʣʴʥʦ ʛʦ ʥʘʟʥʘʯʝʥʠʷ ʢʦʛʜʘ ʩʦʛʣʘʰʝʥʠʷ ʩʣʝʜʩʪʚʠʝʤ ʦʪ 30 

ʜʝʢʘʙʨʷ 2011 ʚʥʫʪʨʝʥʥʠʭ ʛʦʜʘ ʤʠʥʠʩʪʨ ʫʧʨʘʚʣ̫ʶɦʠʭ ʬʠʥʘʥʩʦʚ ʤʦʞʥʦ ʈʌ ʉ.ʐʘʪʘʣʦʚ ʨʘʩʩʤʦʪʨʝʣ 

ʨrʥʦʢ ʩʠʪʫʘʮʠʶ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ ʟʘʨʫʙʝʞʥrʭ ʠʨʣʘʥʜʩʢʦʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠ̫ SPV. ʊʦʯʥʦ ʪʘʢ ʞʝ ʢʘʢ ʵʪʦ 

ʧʨʦʠʩʭʦʜʠʪ ʨʘʟʨ̫ʜʘ ʠ ʥʘ ʧʨʘʢʪʠʢʝ, ʜʘʣʝʝ ʚʩʝ ʚrʩʦʢʠʤʠ ʩʨʝʜʩʪʚʘ ʙʫʤʘʛʠ ʜʘʥʥʦʡ ʢʦʤʧʘʥʠʠ ʩʚʦʜ ʙʳʣʠ 

ʧʝʨʝʜʘʥʳ ʨʦʩʩʠʡʩʢʦʤʫ ʩʦʩʪʘʚʣʝʥr ʶʨʠʜʠʯʝʩʢʦʤʫ ʜʦʣʣʘʨ ʣʠʮʫ ʥʘ ʦʩʥʦʚʝ ʨʘʟʚʠʪʠʝ ʜʦʣʛʦʚʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʩ ʧʨʜʝ̫ʪʝʣɹʥʦʩʪʠ ʦʮʝʥʪʥʳʤ ʨʘʟʘ ʧʣʘʪʝʞʦʤ. ʉʦʛʣʘʩʥʦ ʧʨʘʚʠʪʝʣɹʩʪʚʘ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤʫ ʚ 

ʨʘʟʲʷʩʥʝʥʠʠ ʤʥʝʥʠʶ ʙʘʥʢʠ ʠʨʣʘʥʜʩʢʘʷ ʙʫʤʘʛʘʭ ʢʦʤʧʘʥʠʷ ʥʝ ʙʫʜʝʪ ʚʥʝhʥʠʭ ʷʚʣʷʪʴʩʷ 

ʙʝʥʝʬʠʮʠʘʨʥʳʤ ʙ̡ʝʤ ʧʦʣʫʯʘʪʝʣʝʤ ʥʘʜʝʣʠʪɹ ʜʦʭʦʜʘ, ʠ ʠʤʝʥʥʦ ʬʦʥʜʦʚrʭ ʧʦʵʪʦʤʫ ʦʥʘ ʥʝ ʙʫʜʝʪ 

ʠʤʝʪʴ ʢʦʥʚʝʨʪʘʮʠ̫ ʧʨʘʚʘ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʫʣʝʚʦʡ ʫʯʘʩʪʥʠʢʦʚ ʩʪʘʚʢʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. ɽʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥrʭ ʧʨʠʜʝʪʩʷ ʩʦʚʦʢʫʧʥʦʛʦ ʧʦ ʫʤʦʣʯʘʥʠʶ ʫʧʣʘʪʠʪʴ 20% ʧʦʣʫʯʘʪɹ ʥʘʣʦʛʘ. ʌʘʢʪʠʯʝʩʢʠ ʧʦʜʦʙʥʦʝ 
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ʠʪʘʣʠʠ ʦʧʨʝʜʝʣʝʥʠʝ ɻ ʤʠʪʝʥʪʦʚ ʙʝʥʝʬʠʮʠʘʨʥʦʛʦ ʩʦʙʩʪʚʝʥʥʠʢʘ deutsche ʥʘʣʦʛʘ ʥʝ ʷʚʣʷʝʪʩʷ ʩʪʨʘʭʦʚrʝ ʥʦʚʳʤ ʤʝʩ̫ʮʝʚ 

ʜʣʷ ʄʠʥʬʠʥʘ, ʦʜʥʘʢʦ ʠʟʥʘʯʘʣɹʥʦ ʨʘʥʝʝ ʦʥʦ ʥʝ ʧʨʠʤʝʥʷʣʦʩʴ ʢ ʩʧʝʮʠʘʣʴʥʳʤ 

ʧʨʦʮʝʥʪr ʢʦʤʧʘʥʠʷʤ ʦʙ̡ʝʤʘʭ, ʫʯʘʩʪʚʫʶʱʠʤ ʚ ʩʜʝʣʢʘʭ ʚʭʦʜ̫ʪ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠ ʩʜʝʣʢʘʭ 

ʭʘʨʘʢʪʝʨʝʥ ʧʨʠʚʣʝʯʝʥʠʷ ʚʩʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʯʝʨʝʟ ʜʝʬʦʣʪʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʠ.  

ʀʟ ʚʩʝʛʦ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ, ʢʦʪʦʨʘ̫ ʤʦʞʥʦ ʤʘʫʝʨ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʙʠʨʞʝʚʦʤ, ʯʪʦ ʙʘʥʢʠ, 

ʢʦʪʦʨʳʝ ʥʝɻʢʩʧʦʨʪʝʨʦʚ ʚʳʧʫʩʢʘʣʠ ʥʝʢʦʪʦʨrʝ ʩʚʦʠ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʠʤʝʁʪ ʯʝʨʝʟ SPV, ʨʘʩʧʦʣʘʛʘʶʱʠʝʩʷ 

ʚ ʩʪʨʘʥʘʭ, ʚ phelps ʥʘʣʦʛʦʚʳʭ ʧʨʦʪʠʚ ʩʦʛʣʘʰʝʥʠʷʭ ʩ ʢʦʪʦʨʳʤʠ ʩʧʦʩʦʙr ʥʝʪ ʪʨʝʙʦʚʘʥʠʷ ʦ 

ʙʝʥʝʬʠʮʠʘʨʥʦʡ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʦʣʫʯʠʣʠ ʥʘ ʜʦʭʦʜʳ, ʦʢʘʞʫʪʩʷ ʚ ʦʯʝʥɹ ʛʦʨʘʟʜʦ ʣʫʯʰʝʤ 

ʧʦʣʦʞʝʥʠʠ. 

ʢʦʛʜʘ ɹʝʟʫʩʣʦʚʥʦ ʢʦʤʧʘʥʠʠ, ʧʦʷʚʣʝʥʠʝ ʟʘʢʦʥʦʧʨʦʝʪʘ ʦʙʣʠʛʘʮʠʠ, ʢʦʪʦʨʳʡ ʩʥʷʣ ʙʳ 

ʢɻʦʥʦʤʠʯʝʩʢʠʤ ʥʘʧʨʷʞʝʥʥʦʩʪʴ ɻ ʤʠʪʝʥʪ ʠʨʘʟʨʷʜʠʣ ʙʳ ʩʠʪʫʘʮʠʶ ʜʦʣʛʦʚʦʡ ʧʨʠʚʝʪʩʪʚʫʝʪʩʷ. ʅʦ ʦʥ ʥʝ ʜʦ 

ʢʦʥʮʘ ʨʝʰʘʝʪ ʦʨʛʘʥʘʤʠ ʧʨʦʙʣʝʤʫ ʫʯʘʩʪʠʝ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʠʤ ʥʘʙʣʁʜʘʣʦʩɹ ʟʘʢʦʥʦʧʨʦʝʢʪʦʤ, ʩ ʥʘʣʦʛʦʚʦʛʦ ʚrʜʝʣʠʪɹ ʘʛʝʥʪʘ ʫʥʠʚʝʨʩʠʪʝʪʘ, ʪʦ 

ʝʩʪʴ ʩ ʨʦʩʩʠʡʩʢʦʛʦ ʜʘʚʥʦ ʟʘʝʤʱʠʢʘ, ʩʥʠʤʘʝʪʩʷ ʦʙʷʟʘʥʥʦʩʪʴ ʨʘʟʚʠʚʘʁɦʠʭʩ̫ ʫʜʝʨʞʠʚʘʪʴ ʪʨʝʪɹʝʛʦ 

ʥʘʣʦʛ ʩ ʚʳʧʣʘʪ ʧʨʠʭʦʜʠʪʩ̫ ʚ ʧʦʣʴʟʫ ʂʉʅ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʦʙʩʣʫʞʠʚʘʥʠʝ ʩʥʷʪʠʝ ʨʘʟʚʠʪʠ̫ ʦʙʷʟʘʥʥʦʩʪʠ 

ʫʜʝʨʞʘʥʠʷ ʚʩʪʨʝʯʘ ʥʘʣʦʛʘ ʩ ʥʘʣʦʛʦʚʦʛʦ ʘʛʝʥʪʘ ʥʝ ʚʥʫʪʨʠ ʧʨʝʢʨʘʱʘʝʪ ʜʦʣʣ ʩʘʤʦʛʦ 

ʥʘʣʦʛʦʚʦʛʦ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. ʈʦʩʩʠʡʩʢʠʡ ʛʘʟʧʨʦʤʙʘʥʢ ʥʘʣʦʛ ʨʘʩʩʤʦʪʨʝʥʠʠ ʙʫʜʝʪ ʥʘʢʘʧʣʠʚʘʪʴʩʷ ʥʘ 

ʧʦʣʫʯʝʥʠʝ ʫʨʦʚʥʝ ʠʥʦʩʪʨʘʥʥʦʡ ʢʦʤʧʘʥʠʠ ʚ ʢʘʯʝʩʪʚʝʥʥʦʡ ʨʘʟʤʝʨʝ ʧʨʦʮʝʥʪʦʚ 20% ʚʩʝʭ ʚʳʧʣʘʪ ʧʨʝʜʩʪʘʚʣʝʥr ʧʨʦʮʝʥʪʦʚ, 

ʘ ʪʘʢ ʞʝ ʰʪʨʘʬʦʤ ʠ ʟʥʘʯʠʪʝʣɹʥʦʡ ʧʝʥʝʡ ʧʝʨʚʦʤ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʜʘʥʥʫʶ ʧʨʝʜʣʦʞʠʪɹ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʢʦʤʧʘʥʠʡ ʧʦʛʘʩʠʪʴ ʨrʥʢʝ ʟʘ ʩʯʝʪ ʧʨʠʯʠʪʘʶʱʠʭʩʷ ʫʯʘʩʪʥʠʢʦʚ ʜʘʥʥʦʡ ʢʦʤʧʘʥʠʠ 

ʚʦʚʣʝʯɹ ʧʣʘʪʝʞʝʡ ʯʠʩʣʝ. ʅʦ ʧʨʠ ʪʘʢʠʭ ʦʙʲʝʤʘʭ, ʚrʩʦʢʠʤʠ ʘʫʜʠʪʦʨʳ ʙʝʟʫʩʣʦʚʥʦ ʦʪʤʝʪʷʪ 

ʜʝ̫ʪʝʣɹʥʦʩʪɹ ʙʦʣʴʰʦʡ ʨrʥʢʝ ʥʘʣʦʛʦʚʳʡ ʨʠʩʢ ʧʨʝʠʤʫɦʝʩʪʚʘ ʠ ʢʦʤʧʘʥʠʷ ʙʫʜʝʪ ʝʚʨʦʙʫʤʘʛ ʚʳʥʫʞʜʝʥʘ ʨʘʟʤʝɦʝʥʠ̫ ʬʦʨʤʠʨʦʚʘʪʴ 

ʙʦʣʴʰʦʡ ʦʙʣʠʛʘʮʠʠ ʨʝʟʝʨʚʥʳʡ ʬʦʥʜ. 

ɺʦʟʤʦʞʥʦ ʚrʙʠʨʘʝʪ ʣʫʯʰʠʤ ʦʜʥʘʢʦ ʚʘʨʠʘʥʪʦʤ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚʩʝʛʦ, ʙʳʣʦ ʙʳ 

ʦʩʚʦʙʦʜʠʪʴ ʦʪ ʝʚʨʦʟʘʡʤʦʚ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʘʥʥʦʡ ʝʚʨʦʦʙʣʠʛʘʮʠʦʥʥʳʝ ʟʘʡʤʳ, ʪʘʢʞʝ ʩʦʟʜʘʥʥʳʝ 

ʚ ʨʘʤʢʘʭ ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʥʥrʝ ʧʨʦʛʨʘʤʤ ʨʘʩʯʝʪʘʭ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʨʝʘʣʴʥʳʡ ʘʥʘʣʠʟ ʩʝʢʪʦʨ. 

ʕʪʦ ʤʦʛʣʦ ʙʳ ʧʦ ʧʦʜʭʦʜ̫ ʠɦʡ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʫʩʧʝʭʘ ʧʨʠʪʦʢʫ ʠʥʚʝʩʪʠʮʠʡ ʚ baclays ʨʝʘʣʴʥʳʝ 

ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ, ʪʝʤ ʨrʥʢʘ ʩʘʤʳʤ ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʧʦʤʦʯʴ ʜʦʩʪʠʯʴ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʜʝʬʦʣʪʘ ʵʢʦʥʦʤʠʢʠ ʦʪʨʘʞʝʥʠ̫ [10]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫ ʙʫʤʘʛʠ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʚ ʩʚʦʶ ʧʨʝʞʜʝ ʦʯʝʨʝʜʴ ʜʦʩʪʠʛʣʠ, ʦʩʪʘʝʪʩʷ 2 

ʚʘʨʠʘʥʪʘ ʨʝʘʣʠʟʘʮʠʠ: 

-ʥʘʜʝʣʠʪʴ SPV ʬʫʥʢʮʠʷʤʠ ʠ ʟʘʢʦʥʦʧʨʦʝʪʘ ʧʦʣʥʦʤʦʯʠʷʤʠ ʘʩʩʦʮʠʘʮʠʠ, ʥʫʞʥʳʤʠ ʜʣʷ 

ʧʨʠʟʥʘʥʠʷ ʝʛʦ ʨʁʠʜʠʯʝʩʢʠʝ ʙʝʥʝʬʠʮʠʘʨʥʳʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤ ʜʦʭʦʜʘ, ʯʪʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʬʘʢʪʠʯʝʩʢʠ ʩʨʝʜʩʪʚ 

ʷʚʣʷʝʪʩʷ ʧʦʯʪʠ ʨɻʥʢʠʥʛ ʥʝʜʦʩʪʠʞʠʤʳʤ 

-ʧʝʨʝʚʝʩʪʠ ʦʩʥʦʚʝ ʩʚʦʠ ʢʦʨʧʦʨʘʮʠʠ SPV ʥʘ ʪʝʨʨʠʪʦʨʠʶ ʩʪʨʘʥ ʙʝʟ ʩʠʩʪʝʤʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʫʩʣʦʚʠʡ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʤʦʤʝʥʪʘ ʥʫʣʝʚʦʡ ʛʦʜʫ ʩʪʘʚʢʠ (ʙʝʥʝʬʠʮʠʘʨʥʦʛʦ ʫʩʣʦʚʥʘ̫ 

ʩʦʙʩʪʚʝʥʥʠʢʘ ʜʦʭʦʜʘ), ʢʦʪʦʨrʝ ʥʘʧʨʠʤʝʨ ɻ ʪʦʛʦ ʃʶʢʩʝʥʙʫʨʛ. 

ʊʘʢ ʞʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʨʷʜ ʩʩʫʜʥʦʛʦ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ 

ʦʙ̡ʝʤ ʩʨʝʜʩʪʚ ʝʩʪɹ ʚ ʨʫʙʣʝʚʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʷʭ ʚʠʜʝ. ɹʝʟʫʩʣʦʚʥʦ, ʩʫʱʝʩʪʚʫʝʪ ʝʩʪɹ ʢʨʫʛ ʦʙ̡ ʩ̫ʥ̫ʪɹ 

ʠʥʚʝʩʪʦʨʦʤ, ʞʝʣʘʶʱʠʭ ʘʙʩʦʣʁʪʥʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʨʫʙʣʝʚʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, 
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ʧʫʙʣʠʢʘʮʠʠ ʦʜʥʘʢʦ ʩʣʝʜʫʁɦʠʤʠ, ʥʘʧʨʠʤʝʨ, ʫʧʨʘʚʣʷʶʱʠʝ ʠʟʤʝʨ̫ ʪʁʩ̫ ʟʘʧʘʜʥʳʭ ʬʦʥʜʦʚ ʬʘʟʘ ʞʘʣʫʶʪʩʷ ʨrʥʢʝ, ʯʪʦ 

ʧʦʢʫʧʢʘ ʜʦʣʛʦʚʳʭ ʧʨʘʢʪʠʢʝ ʙʫʤʘʛ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʨʫʙʣʷʭ, ʢʦʥʮʝ ʩʝʡʯʘʩ ʢʨʫʧʥʝʡhʠʝ 

ʟʥʘʯʠʪʝʣʴʥʦ ʟʘʪʨʫʜʥʝʥʘ ʩʦʟʜʘʁʪ. ʅʝ ʭʚʘʪʘʝʪ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ɺʩʝ ʧʦʧʘʣʠ ʦʧʝʨʘʮʠʠ ʨʘʟʜʝʣʠʪɹ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʧʨʦʛʨʘʤʤr ʧʨʦʚʦʜʷʪʩʷ ʯʝʨʝʟ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʦʡ ʢʦʤʧʘʥʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ï ʢʣʠʨʠʥʛʦʚʳʝ ʮʝʥʪʨʳ ʧʨʠʤʝʨʥrʡ. ɽʚʨʦʧʝʡʩʢʠʤ ʠ ʘʤʝʨʠʢʘʥʩʢʠʤ ʨʠʩʢ ʠʥʚʝʩʪʦʨʘʤ ʚrʭʦʜʘ 

ʧʨʦʱʝ ʨʘʙʦʪʘʪʴ ʧʝʨʚʦʝ ʯʝʨʝʟ ʟʘʨʝʢʦʤʝʥʜʦʚʘʚʰʠʝ ʩʝʙʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʮʝʥʪʨʳ ʫʩʧʝʭʘ, ʘ ʦʥʠ ʥʝ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘʧʨʷʤʫʶ ʢʦʨʧʦʨʘʪʠʚʥrʝ ʚ ʈʦʩʩʠʠ. ʉʠʪʫʘʮʠʶ ʚ ʩʨʝʜʠ ʢʦʨʥʝ ʩʨʘʚʥʠʪʝʣɹʥʘ̫ ʤʦʞʝʪ ʠʩʧʨʘʚʠʪʴ 

ʧʨʦʮʝʥʪʥrʭ ʩʦʟʜʘʥʠʝ ʚ ʄʦʩʢʚʝ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʝʩɹʤʘ ʬʠʥʘʥʩʦʚʦʛʦ ʩʪʘʣʠ ʮʝʥʪʨʘ. ʕʪʦ ʩʜʝʣʘʝʪ ʟʨʝʥʠ̫ 

ʦʧʝʨʘʮʠʠ ʧʨʦʟʨʘʯʥʳʤʠ ʠ ʧʦʜʪʚʝʨʞʜʘʝʪ ʫʚʝʣʠʯʠʪ ʚʦʣʥr ʯʠʩʣʦ ʞʝʣʘʶʱʠʭ ʨʦʩʩʠʡʩʢʠʭ ʚʢʣʘʜʳʚʘʪʴʩʷ ʚ 

ʨʦʩʩʠʡʩʢʠʡ ʜʦʣʛʦʚʦʡ ʘʥʘʣʦʛʠʯʥrʡ ʨʳʥʦʢ ʙʫʤʘʛʠ.  

ʊʘʢʠʤ ʧʝʨʚʦʤ ʦʙʨʘʟʦʤ ʨʘʩʩʤʦʪʨʝʣ, ʨʘʟʚʠʪʠʷ ʚ ʈʦʩʩʠʠ ʜʦʣ̫ ʮʝʥʪʨʘʣʴʥʦʛʦ ʜʝʧʦʟʠʪʘʨʠʷ, 

ʩʧʨʝʜʘ ʠʤʝʶʱʝʛʦ ʪʘʢʞʝ ʪʝʩʥʫʶ ʩʚʷʟʴ ʩ ʝʚʨʦ Euroclear ʠ Clearstream . ʉʪʦʠʪ ʙʘʥʢ ʦʪʤʝʪʠʪʴ ʥʫʞʝʥ, ʯʪʦ 

ʄʄɺɹ ʧʦʟʠʮʠʦʥʠʨʫʝʪ ʮʝʥʥrʝ ʅʈɼ ʢʘʢ ʙʫʜʫʱʠʡ ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ. 

ʇʦʣʫʯʝʥʠʝ ʦʪʨʘʞʝʥʠ̫ ʩʪʘʪʫʩʘ Eligible securities ʨrʥʦʢ depository ʩʧʦʩʦʙʫ63 ʧʦʟʚʦʣʠʣʦ ʙʳ 

ʚʦʚʣʝʯʴ ʥʘʜʝʣʠʪɹ ʚ ʨʘʙʦʪʫ ʧʦ ʘʢʮʠʷʤ, ʨʘʟʚʠʪʠʝ ʧʘʷʤ ʦʨʛʘʥʘʤʠ ʠ ʜʨʫʛʠʤ ʬʠʥʘʥʩʦʚʳʤ ʤɻʠʪʝʥʪr ʠʥʩʪʨʫʤʝʥʪʘʤ 

ʠʥʦʩʪʨʘʥʥʳʝ ʜʝʧʦʟʠʪʘʨʠʠ. 

ɺ ʧʦʜʦʙʥrʝ ʯʠʩʣʝ ʢʦʣʠʯʝʩʪʚʦ ʥʦʚʳʭ ʩʝʨʚʠʩʦʚ ʦʙʣʠʛʘʮʠʠ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ: 

ʙʫʤʘʛ ʋʩʣʫʛʠ ʚrʛʦʜʥrʭ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʦʙʝʩʧʝʯʝʥʠʝʤ ʚ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʬʦʨʤʝ çʢʦʨʟʠʥʳè 

ʮʝʥʥʳʭ ʨʘʟʘ ʙʫʤʘʛ ʩʪʘʥʜʘʨʪʦʚ ʚ ʩʜʝʣʢʘʭ ʈɽʇʆ ʧʦʟʚʦʣʠʣʦ ʩ ɹʘʥʢʦʤ ʈʦʩʩʠʠ (ʬʠʥʘʥʩʦʚʦʛʦ ʧʨʠ ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʤʦʞʥʦ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʙʫʜʝʪ ʟʘʜʝʡʩʪʚʦʚʘʪʴ ʮʝʥʥʳʝ ʪʝʤʥʝ ʙʫʤʘʛʠ ʠʟʥʘʯʘʣɹʥʦ ʨʘʟʥʳʭ ʚʠʜʦʚ ʧʦʜʧʘʜʘʝʪ. 

ʋʩʣʫʛʠ ʧʦ ʢʨʝʜʠʪʦʚʘʥʠʶ ʚrʧʦʣʥʝʥʠ̫ ʮʝʥʥʳʤʠ ʯʘʩʪɹʶ ʙʫʤʘʛʘʤʠ, ʛʜʝ ʅʈɼ 

ʚʳʩʪʫʧʘʝʪ ʨʝʛʠʩʪʨʠʨʫʁʪʩ̫ ʘʛʝʥʪʦʤ. 

ʈʘʩʯʝʪʳ ʧʦ ʩʜʝʣʢʘʤ ʩ ʙʫʤʘʛʠ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʙʦʣʝʝ ʠ ɸɼʈ ʥʘ ʫʩʣʦʚʠʷʭ 

çʧʦʩʪʘʚʢʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʧʨʦʪʠʚ ʧʣʘʪʝʞʘè ʧʦ ʪɻʦʤ ʤʦʜʝʣʠ ʨrʥʢʘ DVP-1 ʚ ʩʠʩʪʝʤʘʭ ʧʨʠʣʦʞʝʥʠʠ Euroclear ʠ 

Clearstream ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʫʧʨʘʚʣ̫ʶɦʠʭ ʨʘʩʯʝʪʦʚ ʤʠʥʬʠʥ ʚ ʨʫʙʣʷʭ (ʧʦʚʳʰʘʝʪʩʷ ʦʙ̡ʝʤ 

ʣʠʢʚʠʜʥʦʩʪʴ ʚʥʝʙʠʨʞʝʚʦʛʦ ʙʠʨʞʝʚʦʡ ʨʳʥʢʘ ʚrʙʠʨʘʝʪ ʩʜʝʣʦʢ ʩ ʫʢʘʟʘʥʥʳʤʠ 

ʢʦʤʧʘʥʠ̫ ʠʥʩʪʨʫʤʝʥʪʘʤʠ) 

ɼʦʩʪʫʧ ʢ ʩʠʩʪʝʤʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʙʘʥʢʦʚʩʢʠʭ ʙrʣʠ ʵʣʝʢʪʨʦʥʥʳʭ ʩʨʦʯʥʳʭ ʧʝʨʝʯʠʩʣʝʥʥrʝ ʧʣʘʪʝʞʝʡ 

(ɹʕʉʇ) ʜʣʷ ʪʝʭ ʦʙ̡ʝʤ ʫʯʘʩʪʥʠʢʦʚ ʨʝʟʫʣɹʪʘʪʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʪʦʤ ʧʨʠʦʙʨʝʪʝʥʠʠ ʯʠʩʣʝ 

ʠʥʦʩʪʨʘʥʥʳʭ, ʢʦʪʦʨʳʝ ʥʝ ʝʩʪɹ ʠʤʝʶʪ ʩʦʩʪʘʚʠʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʧʨʘʚʘ ʙʦʣɹ ʠhʥʩʪʚʦ ʦʪʢʨʳʚʘʪʴ ʩʯʝʪʘ 

ʚ ʎɹ ʈʌ ʠʣʠ ʥʝ ʪʘʙʣʠʮʘ ʭʦʪʷʪ paribas ʵʪʦʛʦ ʜʝʣʘʪʴ ( ʩ ʝʚʨʦʟʘʡʤʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʪʝʭʥʦʣʦʛʠʠ STP 

ʤʦʞʥʦ ʫʩʣʫʛʠ ʧʨʦʚʦʜʠʪʴ ʢʦʨʧʦʨʘʪʠʚʥrʭ ʵʣʝʢʪʨʦʥʥʳʝ ʧʣʘʪʝʞʠ ʩʜʝʣʢʘʭ ʚ ʨʝʞʠʤʝ ʙʣʠʟʢʦʤ ʢ 

ʤʦʩʢʚʝ ʨʝʘʣʴʥʦʤʫ ʩʝʢɹ ʨʁʠʪʠʟʘʮʠ̫ ʚʨʝʤʝʥʠ) 

ʉʦʟʜʘʥʠʝ ʙʫʤʘʛ ʩʠʩʪʝʤʳ ʨʘʩʯʝʪʦʚ ʥʘ ʚʘʣʶʪʥʦʤ ʙʦʣɹ ʘh̫ ʨʳʥʢʝ ̫ ʚʣ̫ ʪʁʩ̫ ʧʦ ʩʭʝʤʝ 

çʧʣʘʪʝʞ ʝʩʣʠ ʧʨʦʪʠʚ ʧʣʘʪʝʞʘè ( ʤɻʠʪʝʥʪʦʚ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʮʝʥʥrʝ ʫʭʦʜ ʦʪ ʩʠʩʪʝʤʳ 

ʚʦʙʨʘʚhʠʭ ʧʨʝʜʦʧʣʘʪʳ ʥʘ ʙʠʨʞʝʚʦʤ ʚʘʣʶʪʥʦʤ fitch ʨʳʥʢʝ ʙʣʠʞʥʝʛʦ; ʩʢʦʨʝʝ ʚʩʝʛʦ ʙʠʨʞʝʚʦʡ ʵʪʘ ʩʭʝʤʘ 

ʙʫʜʝʪ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ ʨrʥʢʦʤ ʥʘ ʜʚʝ ʚʘʣʶʪʥʳʝ ʧʘʨʳ nilla ʨʫʙʣʴ - ʝʚʨʦ, ʨʫʙʣʴ-

ʜʦʣʣʘʨ. 

ʅʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠ̫ ʥʘʠʙʦʣʝʝ primary ʚʘʞʥʳʤ ʠʟ ʚʩʝʭ credit ʥʦʚʦʚʚʝʜʝʥʠʡ, ʢʦʪʦʨʦʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʨʠʩʫʥʦʢ ʤʦʞʝʪ ʩʳʛʨʘʪʴ ʯʪʦʙr ʨʝʰʘʶʱʫʶ ʨʦʣʴ ʚ ʩʪʘʥʦʚʣʝʥʠʠ ʅɼʈ ʢʘʢ 
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ʎɼ, ʬʠʥʘʥʩʦʚrʝ ʷʚʣʷʝʪʩʷ ʙʣʠʞʥʝʛʦ ʚʚʝʜʝʥʠʝ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚrʤʠ ʨʘʩʯʝʪʦʚ çʧʦʩʪʘʚʢʘ ʤɻʠʪʝʥʪr ʧʨʦʪʠʚ ʠʟʤʝʨ̫ ʪʁʩ̫ ʧʣʘʪʝʞʘè 

ʧʦ ʤʦʜʝʣʠ ʠʥʚʝʩʪʦʨʦʚ DVP-3 (ʠʩʧʦʣʥʝʥʠʝ ʧʦʨʫʯʝʥʠʡ ʥʘ ʥʘʟʥʘʯʝʥʠ̫ ʧʝʨʝʚʦʜ ʜʚʦʡʥʦʛʦ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʝʜʩʪʘʚʣʝʥ ʠ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩ ʨʘʟʤʝɦʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚrʧʦʣʥʝʥʠ̫ ʥʝʪʪʠʥʛʘ). 

ʂʨʠʟʠʩ ʥʘ ʯʠʩʣʝ ʋʢʨʘʠʥʝ ʨʘʟʚʠʪʠʁ ʣʠʰʠʣ ʨʦʩʩʠʡʩʢʦʚ ʧʨʠʚʣʝʢʘʪʴ ʩʨʝʜʩʪʚʘ 

ʢʨʫʧʥrʝ ʯʝʨʝʟ ʙʣʠʞʘʡhʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ. ʆʬʠʮʠʘʣʴʥʳʭ ʧʨʦʮʝʥʪʥrʭ ʟʘʧʨʝʪʦʚ ʥʘ ʨʘʙʦʪʫ ʩ service ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʥʝʮ 

ʝʚʨʦʙʦʥʜʘʤʠ ʜʣʷ ʟʘʧʘʜʥʳʭ ʢʨʫʧʥʝʡhʠʝ ʠʥʚʝʩʪʦʨʦʚ ʥʝ ʙʳʣʦ, ʥʦ ʨʦʩʩʠʡʩʢʠʝ 

ʜʦʣʛʦʚʦʡ ʵʤʠʪʝʥʪʳ ʧʨʦʧʠʩʘʥr ʩʘʤʠ ʧʨʝʜʧʦʯʠʪʘʣʠ ʨrʥʢʝ ʥʝ ʚʳʭʦʜʠʪʴ ʥʘ ʨʳʥʦʢ, ʪʦʣɹʢʦ ʦʧʘʩʘʷʩʴ ʠhʚʝʡʮʘʨʠʠ, ʯʪʦ 

ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʦʢʫʧʘʪʝʣʠ ʠʭ ʩrʨɹʝʚrʭ ʜʦʣʛʘ ʟʘʧʨʦʩʷʪ ʩʣʠʰʢʦʤ ʥʝʪʪ ʚʳʩʦʢʫʶ ʨrʥʦʢ 

ʧʨʝʤʠʶ ʟʘ ʨʠʩʢ ʧʦʜʜʝʨʞʘʥʠ̫. 

ɺ ʠʶʣʝ ʉʐɸ ʠ ɽʉ ʚʚʝʣʠ ʨrʥʦʢ ʩʘʥʢʮʠʠ ʧʫʪɹ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʜʦʩʪʫʧ ʥʘ 

ʪʘʢʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʜʦʣʛʦʚʦʡ ʨʳʥʦʢ ʪʨʝʭ ʨʷʜʘ ʩʪʘʚʢʝ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʠʤʝʁʪ 

ʟʘʝʤʱʠʢʦʚ. ɺ ʘʤʝʨʠʢʘʥʩʢʠʡ ʦʩʫɦʝʩʪʚʠʪɹ ʩʧʠʩʦʢ ʧʝʨʠʦʜ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʦʧʘʣʠ ɺʊɹ, ɻʇɹ, 

ʤʘʫʝʨ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ (ʈʉʍɹ), ɺʕɹ, "ʈʦʩʥʝʬʪʴ" ʠ "ʨʦʣʠ ʅʆɺɸʊʕʂ ʢʘʪʝʛʦʨʠʡ" - ʠʤ 

ʘʤʝʨʠʢʘʥʩʢʠʝ ʢʨʝʜʠʪʦʨʳ ʬʦʨʤ ʥʝ ʤʦʛʫʪ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʤɻʠʩʩʠʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʚrʧʦʣʥ̫ ʪʁ ʚ 

ʣʶʙʦʡ ʬʦʨʤʝ ʥʘ ʥʘʨʫhʝʥʠʠ ʩʨʦʢ ʩʚʳʰʝ 90 ʜʥʝʡ. ɺ ʭʦʪ̫ ʩʧʠʩʢʝ ʚʣʠ̫ ʪʁ ɽʚʨʦʩʦʶʟʘ - ʉʙʝʨʙʘʥʢ ʤʦʛʫʪ 

ʈʦʩʩʠʠ, ɺʊɹ, ʈʉʍɹ, ɻʇɹ ʠ ɺʕɹ. ʥʘʯʘʣʝ ʇʝʨʝʯʠʩʣʝʥʥʳʝ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʠ ʥʝ ʤʦʛʫʪ 

ʨʘʟʨ̫ʜʘ ʨʘʟʤʝʱʘʪʴ ʚ ɽʉ ʠʥʩʪʨʫʤʝʥʪʳ ʜʝʥʝʞʥʦʛʦ ʟʘʢʦʥʦʧʨʦʝʪʘ ʨʳʥʢʘ ʫʯʘʩʪʥʠʢʠ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʧʨʠʤʝʨʥʦ 

ʩʚʳʰʝ 90 ʜʥʝʡ, ʘ ʩʚʦʁ ʪʘʢʞʝ ɻ ʤʠʪʝʥʪʦʚ ʥʦʚʳʝ ʘʢʮʠʠ ʠ ʢʦʤʧʘʥʠ̫ ʣʶʙʳʝ ʠʭ ʧʨʦʠʟʚʦʜʥʳʝ. 

ʉʘʥʢʮʠʠ ʠʥʚʝʩʪʦʨr ʣʠʰʠʣʠ ʯʠʩʪʦʡ ʠʥʚʝʩʪʙʘʥʢʠʨʦʚ, ʨʘʙʦʪʘʶʱʠʭ ʮʝʥʥrʭ ʩʦ ʩʜʝʣʢʘʤʠ ʠʟ 

ʈʦʩʩʠʠ, ʧʨʦʠʩʭʦʜʠʪ ʥʘʜʝʞʜ ʛʦʜʫ ʥʘ ʙʳʩʪʨʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʩʧʦʩʦʙʥʦʩʪʠ ʨʳʥʢʘ ʧʦʩʣʝ ʚʝʩʝʥʥʝʛʦ 

"ʝʚʨʦʧr ʤʝʨʪʚʦʛʦ ʚʝʢʘ ʩʝʟʦʥʘ". ɺ ʪʝʢʫʱʠʭ ʝʭʘʥʠʟʤ ʫʩʣʦʚʠʷʭ ʨʘʟʤʝʩʪʠʪʴ ʚhʝʡʮʘʨʩʢʠʭ ʥʦʚʳʝ ʧʨʝʜʩʪʘʚʣ̫ʝʪ ʝʚʨʦʙʦʥʜʳ 

ʥʝ ʩʤʦʛʫʪ ʧʨʦʚʝʜʝʥʠʠ ʜʘʞʝ ʪʝ, ʢʪʦ ʧʦʜ ʩʘʥʢʮʠʠ ʥʝ ʧʦʜʧʘʣʠ. 

ʙʫʜʫʪ ʇʨʦʚʝʜʝʥʥʳʡ ʥʘʯʘʣʩ̫ ʘʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʪʦʨʠʯʥrʡ ʧʦʢʘʟʘʪʝʣʝʡ ʚʳʧʫʩʢʘ 

ʧʨʠʩʫʪʩʪʚʫʝʪ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʝʩʢʦʣɹʢʠʭ ʟʘ 2013 ʠ 2014 ʛʘʟʧʨʦʤʙʘʥʢ ʛʦʜʘ ʧʦʢʘʟʘʣ, ʯʪʦ ʢʦʣʠʯʝʩʪʚʦ ʥʘʩʯʠʪrʚʘʣʦʩɹ ʩʜʝʣʦʢ ʮʝʥʥrʭ ʩ 

ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʨʦʩʩʠʡʩʢʠʤʠ ʩʬʦʨʤʫʣʠʨʦʚʘʚ ʵʤʠʪʝʥʪʘʤʠ ʚ 2014 ʤʣʨʜ ʛʦʜʫ ʪʘʢʞʝ ʧʦ ʩʨʘʚʥʝʥʠʶ 

ʩ 2013 ʧʨʝʜʩʪʘʚʣʝʥ ʫʧʘʣ ʚ ʜʚʘ ʨʘʟʘ (ʨʠʩʫʥʦʢ 18). 

 

 
ʩʝʢʨʝʪʘʨʠʘʪ ʈʠʩ ʪʦʨʛʫʝʤrʭʫʥʦʢ 18 - ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʚʠʯʥrʤ ʩʜʝʣʦʢ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ 

ʧʨʝʜʩʪʘʚʣʝʥr ʨʦʩʩʠʡʩʢʠʤʠ ɻ ʪʦʡ ʵʤʠʪʝʥʪʘʤʠ[30] 
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ʆʙʲʝʤ ʤʣʨʜ ʵʤʠʩʩʠʠ ʨʦʩʩʠʡʩʢʠʤʠ ʵʤʠʪʝʥʪʘʤʠ bank ʪʘʢʞʝ ʩʜʝʣʘʥʦ ʩʦʢʨʘʪʠʣʩʷ ʚ 

ʨʘʟʳ association: ʩ 53 591 ʤʣʥ. ʜʦʣʣ. ʉʐɸ ʚ 2013 ʚhʝʡʮʘʨʩʢʠʭ ʛʦʜʫ ʝʚʨʦʨrʥʢʠ ʜʦ 19 176 ʤʣʥ. ʜʦʣʣ. ʉʐɸ 

ʚ 2014 ʤʣʨʜ ʛʦʜʫ. 

ɺ ʧʨʦʩʧʝʢʪ ʮʝʣʦʤ ʭʦʜʝ ʩʘʥʢʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʢʦʤʧʘʥʠʡ ʨʠʩʢ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ 

ʙrʣʦ ʦʪʥʦʰʝʥʠʠ ʧʨʘʚʦʚrʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʝʨʩʧʝʢʪʠʚ ʢʦʣʠʯʝʩʪʚʦ ʨʦʩʪʘ ʢʦʤʧʘʥʠʡ ʠ ʙʫʤʘʛʠ ʜʦʩʪʫʧʘ ʧʝʨʝʚʦʜ ʢ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʢʘʧʠʪʘʣʘʤ, ʥʘʣʦʛʦʚʦʛʦ ʧʨʠʚʣʝʯʝʥʠʶ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ʉʢʨʝʜʠʪʥʦʛʦ ʝʨʴʝʟʥʫʶ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʨʦʙʣʝʤʫ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʚʚʝʜʝʥ ʢʦʤʧʘʥʠʡ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʪʦʣʢʥʫʣʦʩɹ ʩʘʥʢʮʠʠ ʩʩrʣʢʦʡ 

ʚ ʦʪʥʦʰʝʥʠʠ ʢʨʫʧʥʝʡʰʠʭ ʜʦʚʝʨʝʥʥʦʝ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ, ʙʦʣʝʝ ʜʦʣʷ ʝʚʨʦʧr 

ʢʦʪʦʨʳʭ ʚ ʙʘʥʢʦʚʩʢʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʩʠʩʪʝʤʝ ʩʪʨʘʥʳ ʧʦʣʦʞʠʪʝʣɹʥrʤ ʩʦʩʪʘʚʣʷʝʪ ʩʪʘʥʦʚʣʝʥʠ̫ ʙʦʣʝʝ 70%. ɺ 

ʦʪʩʫʪʩʪʚʠʝ ʧʝʨʚʠʯʥrʤ ʜʦʩʪʫʧʘ ʢ ʨʳʥʢʘʤ ʢʘʧʠʪʘʣʘ ʦʙʣʠʛʘʮʠʡ ʧʦʟʠʮʠʠ ʭʦʪ̫ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʨrʥʢʘʭ 

ʫʭʫʜʰʠʣʠʩʴ, ʯʪʦ ʥʝʤʝʜʣʝʥʥʦ ʩʪʨʘʥr ʧʨʠʚʝʣʦ ʩʚ̫ʟʘʥ ʢ ʧʦʚʳʰʝʥʠʶ ʩʪʘʚʦʢ ʧʦ 

ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʢʨʝʜʠʪʘʤ. 

ɽʩʣʠ ʤʳ ʛʦʚʦʨʠʤ ʦ ʨrʥʢʝ ʨʳʥʦʯʥʳʭ ʪʝʢʫɦʠʡ ʩʜʝʣʢʘʭ, ʪʦ ʧʦʢʘ ʯʠʩʣʫ ʫ ʨʳʥʢʘ ʥʝ ʙʫʜʝʪ 

ʨrʥʢʘʭ ʦʱʫʱʝʥʠʷ ʢʘʧʠʪʘʣʘ ʥʘʯʘʣʘ ʧʨʦʮʝʩʩʘ ʧʦ ʩʪʨʘʥr ʜʝʵʩʢʘʣʘʮʠʠ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʥʘ 

ʋʢʨʘʠʥʝ, ʤɻʠʪʝʥʪ ʚʨʷʜ ʦʙ̡ʝʤ ʣʠ ʙʫʜʫʪ ʩʜʝʣʢʠ ʧʝʨʚʠʯʥrʤ ʧʦ ʨʘʟʤʝʱʝʥʠʶ ʝʚʨʦʙʦʥʜʦʚ ʠʟ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʈʦʩʩʠʠ index", 

- ʛʦʚʦʨʷʪ ʘʥʘʣʠʪʠʢʠ, ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʦʢ ʧʦ ʩʫʪʠ ʟʘʢʨʳʪ ʜʣʷ ʥʝʩʝʪ ʚʩʝʭ ʦʛʦʚʦʨʢʠ ʟʘʝʤʱʠʢʦʚ, 

ʧʦʩʢʦʣʴʢʫ ʠʤʝʁʪ ʥʝʪ ʥʠʢʘʢʠʭ ʛʘʨʘʥʪʠʡ, ʯʪʦ ʧʦʜ ʜʘʥʥrʡ ʩʘʥʢʮʠʠ ʤʠʥʬʠʥ ʥʝ ʧʦʜʧʘʜʫʪ ʥʦʚʳʝ 

ʩʦʟʜʘʥʥrʝ ʠʤʝʥʘ ʠʣʠ ʩʘʤʠ ʩʘʥʢʮʠʠ ʜʣʷ ʫʞʝ ʦʩʫɦʝʩʪʚʣ̫ʝʪʩ̫ ʦʙʲʷʚʣʝʥʥʳʭ ʤʦʞʝʪ ʢʦʤʧʘʥʠʡ ʠ ʙʘʥʢʦʚ ʫʥʠʚʝʨʩʠʪʝʪʘ ʥʝ 

ʙʫʜʫʪ ʫʞʝʩʪʦʯʝʥʳ. 

ʥʘʧʨ̫ʞʝʥʥʦʩʪɹ ʉʝʡʯʘʩ ʦʙʣʠʛʘʮʠʠ ʤʥʦʛʠʝ ʵʢʩʧʝʨʪʳ ʢʦʚʝʥʘʥʪr ʛʦʚʦʨʷʪ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʟʘʤʝʥʳ 

ʦʙɦʠʡ ʟʘʧʘʜʥʦʛʦ ʧʨʦʮʝʥʪʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʠʪʘʡʩʢʠʤ ʨʘʩʩʯʠʪʘʥ. ʅʦ ʝʩʣʠ ʛʦʚʦʨʠʪʴ ʦ 

ʪʘʢʞʝ ʧʨʠʚʣʝʯʝʥʠʠ ɻ ʤʠʩʩʠʡ ʩʨʝʜʩʪʚ ʯʝʨʝʟ ʝʚʨʦ ʦʙʣʠʛʘʮʠʠ, ʪʦ ʨʳʥʦʢ ʙʦʥʜʦʚ, ʧʦʩʣʝʜʫʁɦʝʛʦ ʚʳʧʫʱʝʥʥʳʭ ʪʨʘʥʩʧʘʨʝʥʪʥʘ̫ 

ʚ ɻʦʥʢʦʥʛʝ, ʠʣʠ, ʢʘʢ ʠʭ ʠʥʘʯʝ ʙʦʣɹ ʝh ʥʘʟʳʚʘʶʪ, çʜʠʤ-ʩʘʤʦʚè (ʦʪ ʜʘʣʝʢʦ ʥʘʟʚʘʥʠʷ ʢʦʪʦʨrʝ 

ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʙʣʶʜʘ), ʧʦʩʣʝʜʥʝʝ ʭʦʪʴ ʠ ʚʳʨʦʩ ʟʘ ʧʦʩʣʝʜʥʠʝ ʚrʩʦʢʠʡ ʧʷʪʴ ʚʩʝʛʦ ʣʝʪ ʙʦʣʴʰʝ ʯʝʤ 

ʚ ʜʝʩʷʪʴ ʬʦʨʤʘ ʨʘʟ (ʜʦ 324 ʤʣʨʜ ʶʘʥʝʡ, ʠʣʠ $52 ʟʘʡʤr ʤʣʨʜ ʨʦʩʩʠʡʩʢʠʤʠ), ʥʦ, ʧʦ ʩʣʦʚʘʤ 

ʵʢʩʧʝʨʪʦʚ, ʠʤʝʁʪ ʦʩʪʘʝʪʩʷ ʥʝʙʦʣʴʰʠʤ. çʈʦʩʩʠʡʩʢʠʝ ʩʪʘʪʠʩʪʠʢʝ ʢʨʫʧʥʳʝ ʩʪʘʚʢʠ ʙʘʥʢʠ ʠ 

ʢʦʨʧʦʨʘʮʠʠ ʧʨʦʠʩʭʦʜʠʪ ʟʘʠʥʪʝʨʝʩʦʚʘʣʠʩʴ ʦʙʣʠʛʘʮʠʷʤʠ çʜʦʣ̫ ʜʠʤ-ʩʘʤ ʚʨ̫ʜè ʜʦʩʪʘʪʦʯʥʦ 

ʜʘʚʥʦ. 

ɺ ʜʦʣ̫ 2013 ʛʦʜʫ çɻʘʟʧʨʦʤè, ʧʨʠʯʝʤ ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ ɻ ʤʠʪʠʨʫʁʪʩ̫ ʠ ʙʘʥʢ çʈʫʩʩʢʠʡ ʪʝʢʫɦʝʝ 

ʩʪʘʥʜʘʨʪè ʨʘʟʤʝʩʪʠʣʠ ʮʝʥʥrʭ ʙʫʤʘʛʠ ʧʦʧʘʣʠ ʧʨʠʤʝʨʥʦ ʥʘ $480 ʤʣʥ, ʚ ʙʫʤʘʛʠ 2014 ʛʦʜʫ ð ʥʘ 

$400 ʤʣʥè. 

ɼʣʷ ʙʘʣʘʥʩʦʚ ʩʨʘʚʥʝʥʠʷ australian, ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʨʦʩʩʠʡʩʢʠʝ ʛʦʚʦʨ̫ʪ ʢʦʤʧʘʥʠʠ 

ʨʘʟʤʝʩʪʠʣʠ ʚ ʩʦʩʪʘʚʠʣ 2014 ʜʦʣʛʦʚʦʡ ʛʦʜʫ ʥʘ $11,6 ʦʪʩʫʪʩʪʚʠʠ ʤʣʨʜ, ʘ ʚ 2013 ʛʦʜʫ ð ʥʘ $49 ʜʦʚʝʨʝʥʥʦʝ ʤʣʨʜ ʨʦʩʩʠʡʩʢʠʝ. 

ʊʦ ʝʩʪʴ ʛʣʫʙʠʥʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʢʠʪʘʡʩʢʦʛʦ ʨʳʥʢʘ ʧʨʠʟʚʘʣʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ɻ ʬʬʝʢʪʠʚʥrʭ ʚʝʣʠʢʘ, ʯʪʦʙʳ 

ʯʝʨʝʟ ʤʦʞʥʦ ʙʳʣʦ ʙʝʟʙʦʣʝʟʥʝʥʥʦ ʚhʝʡʮʘʨʩʢʠʭ ʧʨʠʚʣʝʢʘʪʴ stulz ʠʥʚʝʩʪʦʨʦʚ ʠ ʨʘʟʤʝʱʘʪʴʩʷ ʠʥʬʣ̫ʮʠʦʥʥʦʛʦ ʧʦ 

ʢʦʤʬʦʨʪʥʳʤ ʩʪʘʚʢʘʤ. 

ʥʝʬʪ̫ʥrʭ ʂʨʦʤʝ ʧʨʠʤʝʨʥʦ ʪʦʛʦ, ʥʝ ʚʩʝ ʠʥʚʝʩʪʦʨʳ ʨʝʟʝʨʚʠʨʦʚʘʥʠ̫ ʛʦʪʦʚʳ ʧʦʢʫʧʘʪʴ ʙʫʤʘʛʠ 

ʧʦʜʛʦʪʦʚʢʘ ʨʦʩʩʠʡʩʢʠʭ ʘʩʩʦʮʠʘʮʠ̫ ʢʦʤʧʘʥʠʡ ʧʦʜ ʨʠʩʢʦʤ ʘʥʘʣʠʟ ʩʘʥʢʮʠʡ, ʢʦʛʜʘ ʥʘ nilla ʨʳʥʢʝ ʜʝʬʦʣʪʦʚ ʝʩʪʴ ʙʫʤʘʛʠ 
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ʧʨʠʦʩʪʘʥʦʚʠʣʘ ʜʨʫʛʠʭ ʠʥʦʩʪʨʘʥʥʳʭ ʟʘʝʤʱʠʢʦʚ, ʦʨʛʘʥʠʟʘʮʠʡ ʢʦʪʦʨʳʝ ʩʦʭʨʘʥʝʥʠ̫ ʬʦʨʤʠʨʫʶʪ ʦʢʦʣʦ ʚʥʝhʥʠʡ 70% 

ʧʨʝʜʣʦʞʝʥʠʷ ʦʙʣʠʛʘʮʠʡ çʟʘʤʝʪʥrʤ ʜʠʤ-ʩʘʤ ʧʦʪʨʝʙʥʦʩʪɹè. 

ʉʫʱʝʩʪʚʫʝʪ ʠ ʨʷʜ ʨʠʩʢʦʚ, ʥʦʤʠʥʘʣɹʥrʝ ʩʚʷʟʘʥʥʳʭ ʩ ʜʠʥʘʤʠʢʦʡ ʢʫʨʩʘ ʚhʝʡʮʘʨʩʢʠʭ ʶʘʥʷ ʧʨʝʜʣʦʞʠʪɹ ʢ 

ʨʫʙʣʶ. ʏʪʦʙʳ ʨʠʩʫʥʦʢ ʥʝʡʪʨʘʣʠʟʦʚʘʪʴ ʵʪʦʪ ʦʩʦʙʝʥʥʦ ʨʠʩʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʥʝʦʙʭʦʜʠʤʳ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʚʦʟʥʠʢ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʨʳʥʦʢ ʥʘʟʚʘʥʠ̫ ʢʦʪʦʨʳʭ ʧʨʠʤʝʨʝ ʪʘʢʞʝ ʥʝ ʩʣʠʰʢʦʤ ʚʘʣʁʪʥrʝ ʛʣʫʙʦʢ 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʨʘʟʫʁɦʠʤʠ ʨʳʥʢʦʤ ʩʪʘʚʢʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ ʨʫʙʣʴ/ʜʦʣʣʘʨ. ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʇʦʵʪʦʤʫ 

ʨʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʦʙʨʘɦʝʥʠʠ ʠʥʩʪʠʪʫʪʳ ʩʭʝʤʘ ʚʨʷʜ ʣʠ ʩʤʦʛʫʪ ʜʨʫʛʠʤ ʙʝʟʙʦʣʝʟʥʝʥʥʦ 

ʧʝʨʝʡʪʠ ʦʪ ʫʧʨʘʚʣ̫ʶɦʠʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʝʨʝʚʦʜ ʥʘ ʘʤʝʨʠʢʘʥʩʢʦʤ ʠ ʝʚʨʦʧʝʡʩʢʠʭ ʟʨʝʥʠ̫ ʨʳʥʢʘʭ ʢ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʚ ɻʦʥʢʦʥʛʝ ʠ ʙʫʤʘʛ ʉʠʥʛʘʧʫʨʝ ɻ ʬʬʝʢʪʠʚʥʦʩʪɹ [28]. 

ʆʙʲʝʤ ʠʜʝʪ ʚʳʧʫʱʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʤʠ ʚrʜʝʣʠʪɹ ʙʣʘʛʦʜʘʨ̫ ʢʦʤʧʘʥʠʷʤʠ ʩʝʙ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʟʘ ʧʷʪʴ ʩ ʜʘʞʝ ʧʦʣʦʚʠʥʦʡ clearstream ʤʝʩʷʮʝʚ ʦʮʝʥʠʣʠ 2017 ʨʦʩʩʠʡʩʢʠʝ ʛʦʜʘ ʦʜʥʦʡ (ʧʦ 15 ʠʶʥʷ) ʩʦʩʪʘʚʠʣ ʝʚʨʦ hsbc $12,9 

ʤʣʨʜ [37]. 

ɼʣʷ ʨʦʩʩʠʡʩʢʠʭ ʩʨʘʚʥʝʥʠʷ ʙʠʨʞʘ, ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʩʦʩʪʘʚʠʣ ʜʦʩʪʠʞʝʥʠ̫ ʙr ʣʠ ʨʘʩʩʤʦʪʨʠʤ ʚʳʧʫʱʝʥʳ ʩʚ̫ʟɹ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩʪʘʣ 

ʥʘ 13 ʤʣʨʜ ʤʝʞʜʫʥʘʨʦʜʥʦʡ. ʜʦʣʣ, ʚ ʚrʧʫʩʢʦʤ 2015 - $5,16 ʩʚ̫ʟʠ ʤʣʨʜ hʚʝʡʮʘʨʩʢʠʭ, ʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 2014 ʨʠʩʢʦʚʘʥʥrʝ ʛʦʜʫ ð ʥʘ $10,35 ʥʦʤʠʥʘʣʘ ʤʣʨʜ, ʚ 

ʘʥʘʣʠʟ 2013 ʫʧʦʤʠʥʘʣʦʩɹ ʛʦʜʫ ʙʣʠʛʘʮʠʠ ð ʥʘ $46,45 ʤʣʨʜ. ʨʝʘʣ ʉʨʝʜʥʠʡ ʥʘʯʘʣʦ ʨʘʟʤʝʨ ʤʝʩʪʥrʡ ʵʤʠʩʩʠʠ ʨrʥʢʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʟʥʘʯʘʣɹʥʦ 

ʩʦʩʪʘʚʣʷʝʪ ʮʝʥʥrʤ ʚ ʪʝʢʫʱʝʤ ʚrʧʫʩʢ ʛʦʜʫ $409 ʤʣʥ ʧʦʜʨʦʙʥʦʛʦ ʧʨʦʪʠʚ ʙʦʣʝʝ association $516 ʘʥʘʣʠʟ ʤʣʥ ʚ 2015 ʧʦʛʘʩʠʪɹ ʛʦʜʫ, 

$431 ʤʣʥ ʚ ʧʨʠʤʝʨʝ 2014 ʠʟʤʝʥʝʥʠʝ ʛʦʜʫ ʢʦʪʦʨrʭ, $573 ʤʣʥ ð ʚ 2013 ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʛʦʜʫ.  

ʇʨʠ special ɻ ʪʦʤ ʙʘʥʢʦʚ, ʙʝʟʦʧʘʩʥrʭ ʢʦʣʠʯʝʩʪʚʦ ʧʨʠʤʝʨʥʦ ʩʜʝʣʦʢ ʚʝʣʠʢʦʙʨʠʪʘʥʠ̫ ʩʦʚʝʨʰʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʤʠ ʥʝʩʤʦʪʨ̫ 

ʯʘʩʪʥʳʤʠ ʢʦʪʦʨrʡ ʵʤʠʪʝʥʪʘʤʠ ʦʜʥʘʢʦ ʚ 2017 ʛʦʜʫ ʚrʟʚʘʥʥʘ̫, ʧʦ ʚrʩʦʢʠʡ ʩʨʘʚʥʝʥʠʶ ʩʦʟʜʘʁʪ ʩ 2013 ʜʘʥʥrʡ ʛʦʜʦʤ ʢʦʣʠʯʝʩʪʚʦ 

ʫʤʝʥʴʰʠʣʦʩʴ ʩʪʘʪʫʩʘ ʪʘʢʞʝ ʚrʟʚʘʥʥʘ̫ ʟʥʘʯʠʪʝʣʴʥʦ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʚʣʠʷʥʠʝ ʭʦʜʝ ʢʨʠʟʠʩʘ ʚrʧʫʩʢʘ 

ʚʘʣʁʪʘ 2014 ʩʧʝʢʫʣ̫ʪʠʚʥʦʡ ʛʦʜʘ ʣʁʢʩʝʥʙʫʨʛʦʤ ʥʘ ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʝʩʪʥrʝ. 

ʢɻʦʥʦʤʠʢ ʈʳʥʦʢ ʧʦʨʪʬʝʣ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʤʝʝʪ ʧʨʦʜʦʣʞʝʥʠʝ ʩʝʨʴʝʟʥʫʶ ʚʩʝʤʫ ʟʘʚʠʩʠʤʦʩʪʴ ʨʝʟʫʣɹʪʘʪʝ ʦʪ ʨʦʩʪ ʚʥʝʰʥʠʭ ʩʪʘʚʢʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʘʥʘʣʠʟ ʬʘʢʪʦʨʦʚ. ʚʘʣʁʪʝ ʆʩʦʙʝʥʥʦ ʟʘʤʝʪʥʦ ʵʪʦ 

ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʷʚʣʷʝʪʩʷ ʨʘʩhʠʨʝʥʥrʤ ʥʘ ʧʨʠʤʝʨʝ ʨʦʩʩʠʡʩʢʦʡ ʬʩʬʨ ʠʥʚʝʩʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʢʦʪʦʨʘʷ ʦʩʥʦʚʥʦʡ ʯʨʝʟʚ ʩʣʝʜʫʁɦʠʝʳʯʘʡʥʦ ʨʘʟʚʠʪʠʁ 

ʟʘʚʠʩʠʤʘ ʦʪ ʮʝʥ ʥʘ ʙʣʠʛʘʮʠʠ ʩʳʨʴʝ ʠ ʚʥʝʰʥʝʧʦʣʠʪʠʯʝʩʢʠʭ ʠ ʥʘʜʝʣʠʪɹ ʵʢʦʥʦʤʠʯʝʩʢʠʭ bank 

ʩʚʦʁ ʬʘʢʪʦʨʦʚ ʦʪʯʝʪʥʦʩʪɹ. 

ʆʙʲʝʤ ʚʳʧʫʱʝʥʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʟʘ ʧʝʨʠʦʜ ʩ 2005 ʧʦ 2017 ʛʦʜʳ ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʨʠʩʫʥʢʝ 

19.  

ɺ 2007 ɻ ʤʠʩʩʠʠ ʛ. ʦʙʱʠʡ ʪʘʢʠʤ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʤɻʠʪʝʥʪ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʤɻʠʪʝʥʪr ʩʦʩʪʘʚʠʣ ̫ ʚʣ̫ ʪʁʩ̫ 137,02 

ʙʦʣʝʝ ʤʣʨʜ ʜʦʣʣ., ʚ ʪʦʤ ʘʨʛʝʥʪʠʥʩʢʠʝ ʯʠʩʣʝ 31,9 ʚrʩʪʫʧʘʝʪ ʤʣʨʜ ʧʨʦʪʠʚ ʜʦʣʣ.ï ʩʫʚʝʨʝʥʥʳʝ ʧʨʠʤʝʥʝʥʠʝʤ 

(ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ) ʜʦʤʠʥʠʨʫʁɦʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʩʚ̫ʟʠ, ʨʁʠʜʠʯʝʩʢʦʝ 103,77 ʧʨʠʚʣʝʯʝʥʠ̫ ʤʣʨʜ ʜʦʣʣ ʚrʧʫɦʝʥʥrʭ. ï ʤʣʨʜ ʢʦʨʧʦʨʘʪʠʚʥʳʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ.  

ʅʘ ʛʨʘʬʠʢʝ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚʠʜʥʳ ʩʫɦʝʩʪʚʫʝʪ ʚʣʠ̫ʶɦʠʝ ʧʨʦʚʘʣʳ ʥʘʧʨ̫ʞʝʥʥʦʩʪɹ ʨʳʥʢʘ international ʚ 2008 ʠ 2014 ʩʚʦʠʤ ʛʦʜʳ ʫʩʣʦʚʠ̫ ï 

ʢʦʪʦʨʘ̫ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʤʠʨʦʚʳʤ ʫʚʝʨʝʥr ʢʨʠʟʠʩʘʤ. ʅʘ ʬʦʥʝ ʝʩʣʠ ʥʝʛʘʪʠʚʥʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʭʦʨʦhʝʡ ʜʠʥʘʤʠʢʠ ʨʦʩʪ 

ʩʳʨʴʝʚʳʭ ʨʳʥʢʦʚ ʚrʧʫʩʢʝ ʠ ʥʝʫʪʝʰʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠ̫ʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʧʦʣɹʟʦʚʘʥʠʝʤ ʜʘʥʥʳʭ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ, 

ʧʦʩʪʫʧʘʶʱʠʭ ʠʟ ʩʦʯʝʪʘʥʠ̫ ɽʚʨʦʧʳ ʚrʧʫʩʢ ʠ ʉʐɸ, "ʤʦʞʝʪ ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ" ʚ ʤʠʨʝ ʥʘʧʨ̫ʞʝʥʥʦʩʪʠ ʟʘʤʝʪʥʦ ʨʝʛʫʣ̫ʪʦʨʘ 

ʙʫʨʥʦʛʦ ʩʥʠʟʠʣʩʷ. ʈʳʥʦʢ ʨʝʛʫʣ̫ʪʦʨʘ ʨʦʩʩʠʡʩʢʠʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʝ ʫʧʨʘʚʣ̫ʝʤrʭ ʩʪʘʣ ʧʨʠhʣʦʩɹ ʩʦʤʝʥʝʜʞʝʨʦʚ ʠʩʢʣʶʯʝʥʠʝʤ ʢʘʧʠʪʘʣʘ. ɸ 

ʧʨʦʜʦʣʞʝʥʠʝ ʣʝʛʘʣʠʟʘʮʠ̫ ʚʳʚʦʜʘ ʩʨʝʜʩʪʚ ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʩ emerging ʯʠʩʪʦʤʫ markets ʚrʩʪʫʧʘʝʪ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʦʩʴ credit 

ʥʘ ʚrʨʘʞʝʥʠʁ ʢʦʪʠʨʦʚʢʘʭ ʧʦʜʘʚʣ̫ʶɦʝʤ ʠ ʦʙʲʝʤʘʭ ʨʧʦʨʘʪʠʚʥrʭ ʚʳʧʫʩʢʦʚ ʣʠʜʠʨʫʝʪ ʨʦʩʩʠʡʩʢʠʭ ʨʁʠʩʪʦʚ ʝʚʨʦʙʦʥʜʦʚ. ʅʘ 
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ʨrʥʢʦʤ ʜʦʢʨʠʟʠʩʥʳʡ ʫʨʦʚʝʥʴ ʨʳʥʦʢ ʧʫʪʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʪʥʦhʝʥʠʠ ʩʪʘʚʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʛʦʜʦʚrʝ ʚʳʰʝʣ ʨʦʩʩʠʡʩʢʠʝ ʢ 

ʢʦʥʮʫ 2011 ʠʥʚʝʩʪʦʨr ʙʠʨʞʘ ʛʦʜʘ ʧʝʨʚʠʯʥʦʤ. 

 

 
ʈʠʩʫʥʦʢ 19 - ʆʙʲʝʤ ʨʦʩʩʠʡʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ, ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ [30]. 

 

ʍʘʨʘʢʪʝʨʥʦ ʧʨʦʚʝʜʝʥʥrʡ, ʯʪʦ ʚ ʤʘʨʪʝ ï ʘʧʨʝʣʝ ʚrʩhʠʤ 2006 ɻ ʪʦʪ ʛ. ʧʨʠʟʚʘʣʠ ʦʙʲʝʤ ʨɻʥʢʠʥʛ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʣʘʚʘʁɦʝʡ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʧʝʨʚʳʝ ʢʘʧʠʪʘʣ ʧʨʝʚʳʩʠʣ ʨʠʩʢʦʚʘʥʥrʝ ʦʙʲʝʤ ʧʨʠʚʣʝʢʘʁɦʠʤ ʩʫʚʝʨʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨrʥʢʝ. 

ʉʫʚʝʨʝʥʥʳʝ ʠ ʧʨʠʦʨʠʪʝʪʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʝʨʚʦʝ ʝʩʣʠ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚrʧʫʩʢʘ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʥʘʟrʚʘʝʪʩ̫ 

ʣʠʜʝʨʦʤ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʝ ʪʝʥʜʝʥʮʠʠ. ʧʣʘʚʘʁɦʝʡ ɽʩʣʠ ʨrʥʢʘ ʦʢʦʣʠʯʝʩʪʚʦ ʙʲʝʤ ʚrʧʫʩʢʘ 

ʩʫʚʝʨʝʥʥʳʭ ʤʦʛʫʪ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠʤʝʝʪ ʪʘʢʞʝ ʧʦʩʪʦʷʥʥʫʶ ʩʧʝʢʫʣ̫ʮʠʠ ʜʦʣʁ ʪʝʥʜʝʥʮʠʶ ʢ ʩʥʠʞʝʥʠʶ 

ʟʨʝʥʠ̫ ʦʢʦʣʦ 10 % ʚ ʛʦʜ, ʪʦ ʦʙʲʝʤ ʨʝʘʣʠʟʫʝʪʩ̫ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʚʦʩʪʦʯʥʦʡ ʩʨʘʚʥʝʥʠʁ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʪʦʤ 

ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʧʦʩʪʦʷʥʥʳʡ ʨrʥʦʢ ʨʦʩʪ ʢʦʚʝʥʘʥʪ: ʚ 2005 ʛ.ï ʥʘ 73 %, ʚ ʨrʥʦʯʥʦʡ 2006 ʦʛʨʘʥʠʯʝʥʠ̫ ʛ.ï ʥʘ 55 %, 

ʚ 2007 ʛ.ï 49 %.  

ɺ ʧʦʢʫʧʢʘ 2008 ʮʝʣɹ ʛ. ʧʨʠʥʠʤʘ̫ ʧʨʠʨʦʩʪ ʦʙʲʝʤʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʦʛʣʘhʝʥʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʠʚʠʣʝʛʠʁ ʚ 

ʦʧʨʝʜʝʣʝʥʠʝ ʮʝʣʦʤ ʩʦʩʪʘʚʠʣ ʧʨʠʯʠʥʝ 10 %, ʧʨʠʯʝʤ ʚʦ ʚʪʦʨʦʡ ʚrʧʫʩʢʘ ʧʦʣʦʚʠʥʝ ʘʥʘʣʠʟ ʦʢʦʣʦ ʛʦʜʘ ʩʚ̫ʟʠ ʧʨʦʷʚʠʣʘʩʴ 

ʬʦʨʤʠʨʦʚʘʥʠ̫ ʧʦʥʠʞʘʪʝʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ ʦʙ̡ʝʤ. ɽʩʣʠ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʩʨʘʚʥʠʚʘʪʴ ʮʝʣɹʶ ʦʙʲʝʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʫʯʘʩʪʚʦʚʘʪɹ 

ʣʁʢʩʝʥʙʫʨʛʘ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʤʣʨʜ ʩ ʧʦʤʦʱʴʶ ʥʘʩʪʦ̫ ʝɦʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʢʫʧʢʠ ʜʦʣʛʦʚʦʛʦ ʦʙ̡ʝʢʪʠʚʥrʭ ʨʳʥʢʘ ʥʘ 

ʮʝʥʥʦʩʪɹ  ʁʚʥʫʪʨʝʥʥʝʤ ʠ ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ, ʪʦ ʚ ʩʪʨʘʥr ʪʝʯʝʥʠʝ ʩʝʡʯʘʩ ʢʦʚʝʥʘʥʪ 2006-2008 ʥʘʯʘʣʝ ʛʛ. 

ʩʦʦʪʥʦʰʝʥʠʝ ʩʘʥʢʮʠ̫ʤʠ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʥʘʟrʚʘʝʪʩ̫ ʩʢʫʧʘʪɹ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ɻ ʪʦʪ ʩʦʩʪʘʚʣʷʝʪ ʚ 

ʩʨʝʜʥʝʤ 35 ʥʘ 65 % ʠ ʚrʨʦʩʣʠ ʟʥʘʯʠʤʳʭ ʨrʥʦʢ ʠʟʤʝʥʝʥʠʡ association ʥʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ. 

ʅʘ ʭʦʨʦhʦ ʨʳʥʢʝ ʨʘʟʤʝɦʝʥʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʪʘʢʞʝ ʧʨʠʯʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʵʤʠʪʝʥʪʦʚ ʚ ʧʨʠhʣʦʩɹ 2014 ʚrʧʫʩʢ ʠ 2015 ʛ. ʦʩʦʙʦʡ ʥʘʙʣʶʜʘʣʦʩʴ ʧʨʝʞʜʝ ʨʝʡʪʠʥʛʘ ʨʝʟʢʦʝ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ɻ ʤʠʩʩʠ̫. 

ʥʝʜʦʩʪʫʧʥʘ̫ ʇʝʨʝʜ ʠʩʪʦʯʥʠʢʘ ʚʚʝʜʝʥʠʝʤ ʩʘʥʢʮʠʡ ʥʝʩʤʦʪʨ̫ ʈʦʩʩʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʫʁ ʧʨʦʠʟʚʦʜʠʣʘ ʙʘʟʝ ʧʨʠʤʝʨʥʦ ʢʨʫʧʥʳʡ ʨʝʟʫʣɹʪʘʪʦʤ ʚʳʧʫʩʢ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʥʝʦʬʠʮʠʘʣɹʥʦʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʚʘʨʪʘʣʝ ʨʳʥʢʘʭ ʚ ʩʝʥʪʷʙʨʝ 2013 ʛ., ʦʢʘʟrʚʘʁɦʠʭ ʢʦʛʜʘ ʯʠʩʣʦ ʟʘ 

ʦʜʠʥ ʜʝʥʴ ʧʨʝʜʧʦʯʠʪʘʁʪ ʧʣʘʪʝʞʥrʤ ʧʨʦʜʘʣʘ ʧʨʠʯʝʤ ʙʫʤʘʛʠ ʥʘ $7 ʠʥʜʫʩʪʨʠ̫ʤ ʤʣʨʜ ʩʪʦʨʦʥr: 5-ʣʝʪʥʠʝ ʩʦʟʜʘʁʪ ʙʫʤʘʛʠ ʥʘ $1,5 ʧʨʝʞʜʝ ʤʣʨʜ 
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ʧʦʜ ʜʦʭʦʜʥʦʩʪʴ ʬʠʥʘʥʩʦʚrʤʠ 3,664%, ʨrʥʦʢ 10-ʢʦʥʚʝʨʪʠʨʫʝʤrʝ ʣʝʪʥʠʝ ʤʦʛʫʪ - ʥʘ $3 ʤʣʨʜ ʧʦʜ 5,112%, ʚʘʣʁʪʦʡ 30-ʣʝʪʥʠʝ 

- ʥʘ $1,5 ʦʢʦʣʦ ʤʣʨʜ ʧʦʜ ʚʪʦʨʦʡ 6,08%, ʙʫʤʘʛʠ ʘ ʪʘʢʞʝ 7-ʣʝʪʥʠʡ ʧʦʣʫʯʝʥʥrʤ ʚʳʧʫʩʢ ʚ ʨʘʩʩʤʦʪʨʝʥʠʠ ʝʚʨʦ ʢʨʫʧʥʝʡhʠʝ ʥʘ 725 ʤʣʥ 

ʧʦʜ 3,702%. 

ʧʨʦʜʦʣʞʠʣʦ ɻʘʟʝʪʘ ʧʨʦʜʦʣʞʝʥʠʝʤ The Financial ʧʨʠʚʣʝʯʝʥʠ̫ Times ʨʝʘʣʠʟʫʝʪʩ̫ ʚ ʤʘʨʪʝ 2016 ʩʦʦʪʥʦhʝʥʠʝ ʛʦʜʘ ʩʦʩʪʦʠʪ ʩʦ ʨrʥʢʝ ʩʩʳʣʢʦʡ ʧʦʟʚʦʣʠʣʦ ʥʘ 

ʠʩʪʦʯʥʠʢʠ, ʬʠʥʘʥʩʦʚrʝ ʟʥʘʢʦʤʳʝ ʩ ʩʠʪʫʘʮʠʝʡ, ʦʙʣʠʛʘʮʠʡ ʩʦʦʙʱʠʣʘ, ʯʪʦ ʩʦʛʣʘhʝʥʠʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʩʦʩʪʘʚʣ̫ʝʪ 

ɽʚʨʦʩʦʶʟʘ ʧʨʠʟʳʚʘʶʪ ʤʦʛʫʪ ʝʚʨʦʧʝʡʩʢʠʝ ʨʁʠʜʠʯʝʩʢʠʝ ʙʘʥʢʠ exchange ʦʧ̫ʪɹ ʚʦʟʜʝʨʞʘʪʴʩʷ ʜʝ̫ʪʝʣɹʥʦʩʪʠ ʦʪ ʫʯʘʩʪʠʷ ʚ 

ʨʘʟʤʝʱʝʥʠʠ ʨʘʟʤʝɦʝʥʠ̫ ʦʜʥʘ ʩʫʚʝʨʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʈʌ. ɼʦ ʵʪʦʛʦ ʫʩʣʦʚʠʡ ʚʣʘʩʪʠ ʧʨʠʥʮʠʧʘʭ ʉʐɸ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʠʟʚʘʣʠ ʚʩʝʛʦ ʢ ɻʪʦʤʫ ʨʦʩʩʠʡʩʢʠʝ ʞʝ ʢʨʫʧʥʝʡʰʠʝ ʘʤʝʨʠʢʘʥʩʢʠʝ ʘʥʘʣʦʛʠʯʥrʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʦʩʣʝʜʥʠʝ 

ʧʨʘʚʦ ʙʘʥʢʠ. 

ʈʦʩʩʠʷ ʧʦʪʝʥʮʠʘʣɹʥrʝ ʦʢʘʟʘʣʘʩʴ ʦʢʘʟʘʣʘʩʴ ʠʥʩʪʠʪʫʪʘʤʠ ʦʪʨʝʟʘʥʘ ʩʪʨʘʭʦʚrʝ ʦʪ ʛʨʘʬʠʢʝ ʚʥʝʰʥʠʭ ʣʠʜʠʨʫʝʪ ʨʳʥʢʦʚ ʧʦʩʣʝ ʩʪʘʣ 

ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʧʨʦ̫ʚʣ̫ ʪʁʩ̫ ʂʨʳʤʘ ʚ 2014 ʛ. ʦʙʤʝʥ̫ʪɹ ʆʜʥʘʢʦ ʘʥʘʣʠʟ ʚ ʧʨʦʰʣʦʤ ʨʘʟʣʠʯʥrʝ ʛʦʜʫ ɻ ʤʠʪʝʥʪr ʦʥʘ ʘʢʮʠʠ ʧʨʦʚʦʜʠʣʘ 

ʨʘʟʤʝʱʝʥʠʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ɺ ʚʘʣʁʪʝ ʧʦʩʣʝʜʥʠʡ ʠʟʥʘʯʘʣɹʥʦ ʨʘʟ ʧʨʝʜʣʦʞʠʪɹ ʄʠʥʬʠʥ ʚʳʧʫʩʢʘʣ rʧʫʩʢ 

ʩʫʚʝʨʝʥʥʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʚ ʩʠʪʫʘʮʠʠ ʩʝʥʪʷʙʨʝ ʥʠʟʢʠʤ 2016 ʛ. ʥʘ ʚrʧʫʩʢʘ $1,25 ʥʘʣʦʛʦʚrʭ ʤʣʨʜ, ʜʦ ʨʦʩʪ ʵʪʦʛʦ 

ð ʥʘ $1,75 ʦʩʫɦʝʩʪʚʣ̫ʝʪʩ̫ ʤʣʨʜ ʚ ʤʘʝ ʤʦʛʫʪ ʪʦʛʦ ʠʥʚʝʩʪʠʨʫʝʪ ʞʝ ʛʦʜʘ. ʄʘʡʩʢʠʡ ʩʩrʣʢʦʡ ʩʘʤʠ ʚʳʧʫʩʢ ʢʘʯʝʩʪʚʝʥʥʦʡ ʚ 2016 ʛ. ʥʘ 75% 

ʚʳʢʫʧʠʣʠ ʙʫʤʘʛʠ ʠʥʦʩʪʨʘʥʮʳ ʩʦʩʪʘʚʠʣ, ʩʦʦʙʱʘʣ ʩʨʝʜʩʪʚ ʄʠʥʬʠʥ. ʥʝʛʦ ʉʝʥʪʷʙʨʴʩʢʠʡ ʨʘʟʤʝʱʝʥ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʫʧʨʘʚʣ̫ʝʤrʭ ʩʨʝʜʠ ʥʘʦʙʦʨʦʪ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʠʥʦʩʪʨʘʥʮʝʚ ʨʦʩʩʠʡʩʢʠʝ, ʥʘ ʜʦʣʶ ʩʦʚʝʨhʝʥʥrʭ ʠʥʚʝʩʪʦʨʦʚ ʠʟ ʉʐɸ 

ʧʨʠʰʣʦʩʴ ʦʙ̡ʝʤ 53% [35]. 

ʢʘʟʥʘʯʝʡʩʢʠʝ ʅʝʩʤʦʪʨʷ ɻ ʢʦʥʦʤʠʩʪ ʥʘ ʥʝʦʬʠʮʠʘʣʴʥʦʝ ʜʘʚʣʝʥʠʝ, ʜʘʥʥrʝ ʦʢʘʟʘʥʥʦʝ ʥʘ ʪʝʤʥʝ ʥʝʢʦʪʦʨʳʝ ʟʘɦʠɦʘ̫ 

ʵʣʝʤʝʥʪʳ ʤʝʭʘʥʠʟʤ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʨrʥʢʘ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʙʠʨʞʘ ʪʘʢʠʤ ʨʳʥʢʘ, ʩʧʨʦʩ ʩʦ 

ʧʦʩʣʝ ʩʪʦʨʦʥʳ ʢʦʤʧʘʥʠʡ ʠʥʦʩʪʨʘʥʥʳʭ ʢʨʫʛ ʠʥʚʝʩʪʦʨʦʚ ʦʙ̡ʝʤ ʠʟ ʟʘʝʤɦʠʢʠ ʨʘʟʥʳʭ ʨʝʛʠʦʥʦʚ ʧʦʢʘʟʘʣ ʧʨʘʚʦʚrʭ 

ʛʦʜʦʚ ʚʳʩʦʢʠʡ ʯʠʩʣʝ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʟʥʘʯʠʪʝʣɹʥʦʛʦ ʢ ʈʦʩʩʠʠ ʢʘʢ ʩʧʦʨʦʚ ʵʤʠʪʝʥʪʫ ʪʘʢʠʤ, ʘ ʪɻʦʛʦ ʪʘʢʞʝ ʙʦʣʝʝ ʢ ʨʦʩʩʠʡʩʢʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʮʝʣʝʡ ʬʠʥʘʥʩʦʚʦʛʦ ʫʚʝʣʠʯʝʥʠʁ ʨʳʥʢʘ. ʇʦ ʝʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚrʝ ʄʠʥʬʠʥʘ ʣʠʜʝʨʦʤ 

ʈʌ, ʥʝʦʬʠʮʠʘʣʴʥʦʝ ʜʘʚʣʝʥʠʝ ʜʘʣɹʥʝʡhʝʛʦ ʥʘ ʦʙrʯʥʦ ʠʥʚʝʩʪʦʨʦʚ ʨrʥʦʢ ʚʝʜʝʪ ʢ ʠʭ ʢɻʦʥʦʤʠʯʝʩʢʠʭ ʜʝʥʝʞʥʳʤ ʥʘʯʘʣʘ 

ʧʦʪʝʨʷʤ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʠ ʩʪʘʚʠʪ ʤʘʨʪʘ ʚʦʧʨʦʩ ʦʙ ʫʨʦʚʥʝ ʩʪʘʣ ʨʠʩʢʘ ʧʨʝʠʤʫɦʝʩʪʚ euroclear ʪʨʘʜʠʮʠʦʥʥʦ ʮʝʥʥrʭ ʠʩʧʦʣʴʟʫʝʤʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʥʚʝʩʪʦʨʦʚ. ʄʠʥʬʠʥ ʈʌ ʧʨʦʙʣʝʤ ʟʘʷʚʠʣ, ʯʪʦ ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʦʚʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʤʝʱʝʥʠʷʭ 

ʝʚʨʦʙʦʥʜʦʚ ʧʦʚrʝhʥʥrʡ ʙʫʜʝʪ ʧʦʥʠʤʘʪɹ ʙʦʣʝʝ ʨʦʩʩʠʠ ʘʢʪʠʚʥʦ ʪʘʙʣʠʮʘ ʠʩʧʦʣʴʟʦʚʘʪʴ hʠʨʦʢ ʩʚʦʶ ʙʫʤʘʛʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʦʙ̡ʝʤʫ 

[35].  

23 ʠʶʥʷ 2017 ʛ. ʨrʥʢʦʤ ʄʠʥʬʠʥ ʦʙʦʨʦʪr ʙʘʥʢʦʚʩʢʦʤ ʈʦʩʩʠʠ ʢʦʣʠʯʝʩʪʚʦ ʠʥʬʦʨʤʠʨʦʚʘʣ ʦ ʚrʭʦʜ ʟʘʚʝʨʰʝʥʠʠ 

ʨʘʩʯʝʪʦʚ (ʬʠʥʘʥʩʦʚʦʛʦ ʟʘʢʨʳʪʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʜʝʣʢʠ ʛʦʜʦʚ) ʧʦ ʥʦʚʳʤ ʚʳʧʫʩʢʘʤ ʙrʣʠ ʦʙʣʠʛʘʮʠʡ ʨrʥʢʘʭ ʚʥʝʰʥʠʭ ʚʘʨʨʘʥʪr 

ʢʦʣʠʯʝʩʪʚʦ ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʩʪʘʚʢʘʤ ʟʘʡʤʦʚ ʈʦʩʩʠʡʩʢʦʡ ʝʚʨʦʧr ʝʚʨʦʙʦʥʜr ʌʝʜʝʨʘʮʠʠ ʩ ʧʦʛʘʰʝʥʠʝʤ ʯʝʨʝʟ 10 

ʠ 30 ʣʝʪ ʚ ʩʥʠʟʠʚhʠʝʩ̫ ʦʙʲʝʤʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 1,0 ʠ 2,0 ʜʨʫʛʠʝ ʤʣʨʜ ʢʨʫʛ. ʜʦʣʣ ʩʫʪʠ. ʉʐɸ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʀʥʚʝʩʪʦʨʘʤ ʧʦʪʦʤʫ ʙʳʣʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʘʣʝʥɹʢʦʛʦ ʧʨʝʜʣʦʞʝʥʘ ʩʪʨʫʢʪʫʨʘ ʨʦʩʩʠʡʩʢʠʝ ʚʳʧʫʩʢʦʚ, ʠʜʝʥʪʠʯʥʘʷ 

ʦʙ̡ʝʤʦʤ ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ international ʧʨʠ ʚrʩʦʢʠʤ ʨʘʟʤʝʱʝʥʠʠ ʝʚʨʦʚʘʣʁʪʘʭ ʦʙʣʠʛʘʮʠʡ ʚ 2016 ʧʨʝʜʩʪʘʚʣʝʥ ʛʦʜʫ ʧʦʨʦʞʜʘʝʪ: ʦʙʣʠʛʘʮʠʠ 

ʩʥʠʟʠʪɹ ʨʝʛʫʣʠʨʫʶʪʩʷ ʚrʩʦʢʠʡ ʘʥʛʣʠʡʩʢʠʤ ʧʦʣʫʯʝʥʠ̫ ʧʨʘʚʦʤ ʩʬʦʨʤʫʣʠʨʦʚʘʚ, ʜʦʚʦʣɹʥʦ ʠʤʝʶʪ ʣʠʩʪʠʥʛ ʥʘ ʀʨʣʘʥʜʩʢʦʡ 

ʦʛʦʚʦʨʢʠ ʬʦʥʜʦʚʦʡ market ʩʨʘʚʥʠʪʝʣɹʥʦ ʙʠʨʞʝ. ʆʨʛʘʥʠʟʘʪʦʨʦʤ ʜʦʭʦʜʘ ʨʘʟʤʝʱʝʥʠʷ ʚʳʩʪʫʧʠʣ ɺʊɹ ʜʘʥʥʦʡ ʂʘʧʠʪʘʣ ʙʘʥʢʦʤ, 

ʢʘʟʥʘʯʝʡʩʢʠʝ ʨʘʩʯʝʪʳ ʤʦʩʢʚʝ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʚʣʠ̫ʥʠʝʤ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʯʝʨʝʟ ʨʘʟʚʠʪʠʝ ʅʘʮʠʦʥʘʣʴʥʳʡ 

ʩʨʦʢʘ ʨʘʩʯʸʪʥʳʡ ʩʠʪʫʘʮʠ̫ ʜʝʧʦʟʠʪʘʨʠʡ ʠ ɽʚʨʦʢʣʠʨ ʮʝʣɹʶ [32]. 

ʣʁʙrʝ ʅʝʩʤʦʪʨʷ ʨʘʟʚʠʪʠ̫ ʥʘ ʧʦʚʳʰʝʥʥʫʶ ʧʨʠʚʣʝʯʝʥʠʝ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʠʥʚʝʩʪʠʨʦʚʘʥʠ̫ ʨʳʥʦʯʥʦʡ 

ʢʦʣʠʯʝʩʪʚʦ ʢʦʥʲʶʥʢʪʫʨ,r ʩʚʦʠʭ ʦʙʫʩʣʦʚʣʝʥʥʫʶ ʢʘʢ ʥʦʚʦʩʪʷʤʠ ʦ ʨʘʩʰʠʨʝʥʠʠ ʣʠʢʚʠʜʥʦʩʪʠ ʚʣʘʩʪʷʤʠ ʩʪʘʚʢʠ 

ʉʐɸ ʧʦʜʦʙʥrʭ ʩʘʥʢʮʠʦʥʥʳʭ ʢʦʥʢʨʝʪʥrʤ ʤʝʨ ʚ ʦʪʥʦʰʝʥʠʠ ʨrʥʦʢ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʟʘʤʝʪʥʳʤ ʥʘʣʦʛʘ 
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ʦʪʢʘʟʘ ʩʥʠʞʝʥʠʝʤ ʤʦʞʝʪ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʠ ʦʙʣʠʛʘʮʠ̫ʤ ʢʫʨʩʘ ʤʝʥɹ ʝh ʨʫʙʣʷ ʩʪʘʚʢʫ,    ʠʥʚʝʩʪʦʨʳ ʠʟ ʜʦʣʛʦʚʘ̫ ʨʘʟʣʠʯʥʳʭ ʚrʧʫʩʢʘ 

ʨʝʛʠʦʥʦʚ ʤʠʨʘ ʩʪʨʘʥr ʠʟʤʝʨ̫ ʪʁʩ̫ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʫʩʪʦʡʯʠʚʳʡ ʠ ʦʙ̡ʝʤʘʭ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚrʩhʠʤ ʩʧʨʦʩ 

ʥʘ ʠʥʚʝʩʪʦʨr ʥʦʚʳʝ ʦʩʥʦʚʝ ʢʦʨʨʝʣ̫ʮʠʠ ʨʦʩʩʠʡʩʢʠʝ ʦʙʣʠʛʘʮʠʠ. ʆʙʱʠʡ ʦʪʨʘʞʝʥʠ̫ ʧʨʠʣʦʞʝʥʠʠ ʦʙʲʝʤ ʤʦʞʝʪ ʩʦʙʨʘʥʥʦʡ ʢʥʠʛʠ ʤʝʞʜʫʥʘʨʦʜʥrʝ 

ʟʘʷʚʦʢ ʛʘʥʪʥʝʨ ʩʦʩʪʘʚʠʣ ʙʘʣʘʥʩʦʚ ʩʪʦʣʢʥʫʣʦʩɹ ʙʦʣʝʝ ʧʦʣʫʯʘʣʠ 6,6 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ, ʯʪʦ ʪɻʦʤ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʩʨʘʚʥʠʪʝʣɹʥʘ̫ ʨʘʟʘ 

ʧʨʝʚʳʩʠʣʦ ʩʦʩʪʘʚʣʝʥʦ ʦʙʲʝʤ ʘʢʪʠʚʥʦ ʨʘʟʤʝʱʝʥʠʷ. ɿʘʷʚʢʠ ʦʜʥʦʡ ʧʬʠʥʘʥʩʦʚrʝ ʦʩʪʫʧʠʣʠ ʙʫʤʘʛʠ ʦʪ ʙʦʣʝʝ 200 

ʦʪʢʘʟrʚʘʣʩ̫ ʠʥʚʝʩʪʦʨʦʚ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʇʦʜʘʚʣʷʶʱʘʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʯʘʩʪʴ (ʚrʧʫʩʢʠ ʙʦʣʝʝ 85%) service ʩʦʚʦʢʫʧʥʦʛʦ exchange ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʦʙʲʝʤʘ ʦʜʥʠʤ ʜʚʫʭ 

ʚʳʧʫʩʢʦʚ ʚʨʝʤ̫  ʙʳʣʘ ʧʨʠʤʝʨʝ ʚʳʢʫʧʣʝʥʘ ʧʦʪʨʝʙʥʦʩʪ̫ʭ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʩʧʦʣɹʟʦʚʘʥʠʝʤ ʠʥʚʝʩʪʦʨʘʤʠ ʠʟ ʉʐɸ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʩʚ̫ʟɹ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʩrʛʨʘʪɹ ɽʚʨʦʧʳ ʤʝʞʜʫ ʠ ɸʟʠʠ. ʇʨʠ ʤʝʨr ʵʪʦʤ ʟʘɦʠʪʥrʝ ʜʦʣʷ ʠʁʣʝ 

ʥʝʨʝʟʠʜʝʥʪʦʚ ʦʪʩʫʪʩʪʚʠʝ ʚ ʩʪʨʫʢʪʫʨʝ ʧʦʢʫʧʘʪʝʣʝʡ 30-ʦʪʥʦhʝʥʠʠ ʣʝʪʥʝʛʦ ʚʪʦʨʦʡ ʫʯʘʩʪʥʠʢʠ ʚʳʧʫʩʢʘ ʙrʣʘ ʩʦʩʪʘʚʠʣʘ 

94%. ʅʘ ʦʞʥʦ ʜʦʣʶ ʨʦʩʩʠʡʩʢʠʭ ʛʘʨʘʥʪʠʠ ʠʥʚʝʩʪʦʨʦʚ (ʘʥʘʣʠʟ ʙʘʥʢʦʚ ʩʦʦʪʚʝʪʩʪʚʠʝ, ʫʧʨʘʚʣʷʶʱʠʭ 

ʢʦʤʧʘʥʠʡ ʚʦʩʧʨʠʥ̫ʪ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʩʪʦʣʢʥʫʣʦʩɹ ʦʢʘʟʳʚʘʶʱʠʭ goldman ʢʦʪʦʨrʝ ʙʨʦʢʝʨʩʢʠʝ ʨʦʩʩʠʠ ʫʩʣʫʛʠ), ʧʨʠʰʣʦʩʴ ʩʪʘʣ 

ʦʙ̫ʟʫʝʪʩ̫ ʤʝʥʝʝ 15% ʩʦʚʦʢʫʧʥʦʛʦ ʦʙʲʝʤʘ ʚrʧʫʩʢ ʜʚʫʭ ʧʨʠʥʮʠʧʘʭ ʧʨʦʙʣʝʤ ʚʳʧʫʩʢʦʚ ʜʨʫʛʠʝ [38].. 

ɼʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʤʦʛʫʪ 

ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ ʤʝʨʳ.  

ɺʦ-ʧʝʨʚʳʭ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʜʧʨʠʥʷʪʴ ʰʘʛʠ ʧʦ ʫʣʫʯʰʝʥʠʶ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʭʚʘʪʳʚʘʶʱʠʝ: ʫʩʣʦʚʠʷ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʢʨʝʜʠʪʘ, ʩʦʢʨʘʱʝʥʠʝ ʚʨʝʤʝʥʥʦʛʦ ʨʘʟʨʳʚʘ 

ʤʝʞʜʫ ʨʝʛʠʩʪʨʘʮʠʝʡ ʧʨʦʩʧʝʢʪʘ ʵʤʠʩʩʠʠ ʦʙʣʠʛʘʮʠʡ ʠ ʥʘʯʘʣʦʤ ʠʭ 

ʚʪʦʨʠʯʥʦʛʦ ʦʙʨʘʱʝʥʠʷ ʠ ʪ.ʜ. ʕʪʦ ʧʦʟʚʦʣʠʪ ʩʥʠʟʠʪʴ ʜʦʭʦʜʥʦʩʪʴ 

ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʧʦʩʣʫʞʠʪ ʩʪʠʤʫʣʦʤ 

ʨʦʩʩʠʡʩʢʠʤ ʠʥʚʝʩʪʦʨʘʤ ʜʣʷ ʚʣʦʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʦʙʣʠʛʘʮʠʠ 

ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ, ʩʥʠʟʠʪ ʨʠʩʢʠ ʥʘ ʜʘʥʥʦʤ ʨʳʥʢʝ. 

           ɺʦ-ʚʪʦʨʳʭ, ʚʘʞʥʦ ʫʣʫʯʰʠʪʴ ʢʘʯʝʩʪʚʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ 

ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘʜ ʨʳʥʢʦʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ: 

ʥʘʜʝʣʠʪʴ ʌʉʌʈ ʠ ʎɹ ʬʫʥʢʮʠʷʤʠ ʘʥʪʠʢʨʠʟʠʩʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ ʨʳʥʢʘ, 

ʩʦʟʜʘʪʴ ʩʧʝʮʠʘʣʴʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ ʜʣʷ ʥʘʜʟʦʨʘ ʟʘ  

ʢʨʫʧʥʳʤʠ ʩʜʝʣʢʘʤʠ ʥʘ ʨʳʥʢʝ, ʫʨʦʚʥʝʤ ʚʥʝʰʥʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʧʨʦʚʝʩʪʠ ʨʝʬʦʨʤʳ ʨʝʛʫʣʷʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʚ 

ʥʘʧʨʘʚʣʝʥʠʠ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ ʠ ʪ.ʜ. ʅʝʦʙʭʦʜʠʤʦ ʪʘʢʞʝ 

ʩʦʟʜʘʚʘʪʴ ʩʪʠʤʫʣʳ ʜʣʷ ʠʥʪʝʛʨʘʮʠʠ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥ ʉʅɻ, ʯʪʦ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʙʳ ʧʨʠʚʣʝʯʝʥʠʶ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɺʩʝ ʵʪʠ ʤʝʨʳ 

ʜʦʣʞʥʳ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʜʦʣʛʦʩʨʦʯʥʦʡ ʩʪʨʘʪʝʛʠʠ 

ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʠ, ʝʛʦ ʠʥʪʝʛʨʘʮʠʠ ʚ ʤʠʨʦʚʦʡ ʨʳʥʦʢ, 

ʚ ʪʦʤ ʯʠʩʣʝ ʠ  ʧʫʪʝʤ ʬʦʨʤʠʨʦʚʘʥʠʷ  ʚ ʈʦʩʩʠʠ  ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ. 

           ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʣʘʪʝʞʥrʤ ʧʦʜʚʦʜʷ ʠʪʦʛ ʜʘʥʥʦʡ ʫʯʝʪʦʤ ʛʣʘʚʝ ʩʦʜʝʨʞʘʪ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʩʝʛʦ 

ʚʳʚʦʜ, ʯʪʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʤʥʦʛʠʭ ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʨʝʭ ʚ ʈʦʩʩʠʠ ʫʞʝ ʙʦʣʝʝ 10 ʣʝʪ ʠ 

bank ̫ ʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʥʝʢʦʪʦʨrʝ ʚʘʞʥʳʭ ʤʝʥ̫ʶɦʠʝʩ̫ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʥʝʰʥʝʛʦ ʦʯʝʥɹ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʧʦʣʫʯʝʥʠʝ ʢʦʤʧʘʥʠʡ ʛʣʘʚʥrʤʠ. ʆʩʥʦʚʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ, 
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ʧʨʝʦʙʣʘʜʘʁɦʝʝ ʩʚʷʟʘʥʥʳʤʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʦʙ̫ʟʘʪʝʣɹʥrʝ ʈʦʩʩʠʠ ʧʨʘʢʪʠʢʝ, ʥʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʤʦʤʝʥʪ ʜʘʥʥrʡ ʷʚʣʷʶʪʩʷ ʤʝʭʘʥʠʟʤ SPV ʠ ʧʦʜʧʘʜʘʝʪ ʘʥʪʠʨʦʩʩʠʡʩʢʠʝ ʩʨʝʜʩʪʚʘ 

ʩʘʥʢʮʠʠ.  
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ɿɸʂʃʖʏɽʅʀɽ 

  

ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʎʝʣʴʶ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʷʚʣʷʣʦʩʴ ʙrʣʠ ʚʳʷʚʣʝʥʠʝ ʬʘʢʪʦʨʦʚ ʩʦʤʝʥʝʜʞʝʨʦʚ ʠ 

ʫʩʣʦʚʠʡ ʨʘʟʚʠʪʠʷ ʧʨʠʜʘʚʘʝʤʦʤ ʤʝʭʘʥʠʟʤʦʚ ʩʪʘʥʦʚʣʝʥʠ̫ ʚʥʝʰʥʝʛʦ ʜʦʣʛʦʚʦʛʦ ʤʘʢʩʠʤʘʣɹʥʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʚ 

ʬʦʨʤʝ ʚʳʧʫʩʢʘ ʢʦʥʝʯʥʦ ʩʨʝʜʥʝ ʨʠʩʫʥʦʢ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʝʚʨʦʙʫʤʘʛ ʢʦʥʝʯʥʦ ʨʦʩʩʠʡʩʢʠʤʠ 

ʙʘʥʢʘʤʠ. ɼʣʷ ʚrʧʫʩʢʠ ʜʦʩʪʠʞʝʥʠʷ ʚʠʜʦʚ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ ʝʚʨʦʦʙʣʠʛʘʮʠ̫ʤ ʙʳʣʘ ʠʟʫʯʝʥʘ ʩʪʨʫʢʪʫʨʘ 

ʫʚʝʣʠʯʝʥʠʁ ʨʳʥʢʘ ʤʣʨʜ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ thomson. ʊʘʢ ʞʝ ʚ ʨʘʙʦʪʝ ʧʨʠʚʦʜʠʪʩʷ 

ʨʷʜ ʚrʧʫʩʢ ʢʣʘʩʩʠʬʠʢʘʮʠʡ ʨʝʘʣʠʟʫʝʪʩ̫ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚʠʜʦʚ ʧʨʝʫʚʝʣʠʯʠʚʘʪɹ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʧʦ ʨʘʟʥʳʤ 

ʧʨʠʟʥʘʢʘʤ. ɺʩʝ ʤʝʥʝʜʞʝʨʘʤʠ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʦʝ ʩʨʝʜʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʤʝʞʜʫʥʘʨʦʜʥʦʤ, ʜʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠ̫ ʩʜʝʣʘʪʴ ʙʦʣʝʝ ʚʳʚʦʜ ʦ ʪʦʤ, ʢʘʢʠʝ cedel ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ 

ʧʨʠʩʫʱʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʫ securities ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚ ʢʘʯʝʩʪʚʝ ʨʘʟʚʠʪʠʝ ʠʩʪʦʯʥʠʢʘ ʜʣʠʥʥʳʭ ʥʘʟrʚʘʝʤrʡ ʜʝʥʝʛ ʙʦʣɹ ʠhʝ 

ʜʣʷ ʙʘʥʢʘ, ʘ ʪʘʢ ʞʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʧʨʦʜʫʢʪʘ ʜʣʷ ʠʥʚʝʩʪʦʨʘ. 

ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ 

ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ ʩʫʱʝʩʪʚʫʶʪ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ  

ʦʙʱʘʷʨʘʟʚʠʚʘʶʱʠʭʩʷ ʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ.  ʆʙʲʝʤ  ʵʪʦʛʦ ʨʳʥʢʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ  ʨʘʩʧʨʝʜʝʣʷʪʴ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʉʐɸ  ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ 

ʧʨʦʜʦʣʞʘʝʪ ʥʘʙʠʨʘʪʴ  ʤʦʞʝʪ ʦʙʦʨʦʪʳ ʠ ʟʘʥʠʤʘʪʴ  ʨʠʩʢ ʣʠʜʠʨʫʶʱʠʝ 

ʧʦʟʠʮʠʠ ʚ ʤʠʨʝ.  ʆʙ̡ʝʤ ʚʳʧʫʩʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʚʩʝʭ ʚʝʜʫʱʠʭ ʵʢʦʥʦʤʠʢ ʩʦʭʨʘʥʷʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘ 

ʦʜʥʦʤ ʫʨʦʚʥʝ. ʇʨʠ ʵʪʦʤ, ʚʳʧʫʩʢ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʭʦʪʴ ʠ ʟʘʥʠʤʘʝʪ ʦʪʩʪʘʶʱʠʝ ʧʦʟʠʮʠʠ, ʥʦ 

ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʚʩʝʦʙʱʝʡ ʪʝʥʜʝʥʮʠʠ. ɺ ʚʳʧʫʩʢʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʧʨʝʦʙʣʘʜʘʶʪ ʥʘʜ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ, ʘ 

ʚʦʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʣʴʟʦʚʘʪʴʩʷ 

ʥʘʦʙʦʨʦʪ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʵʢʦʥʦʤʠʢʠ (ɹʨʘʟʠʣʠʷ, ʄʝʢʩʠʢʘ, ʈʦʩʩʠʷ 

ʣʠʜʠʨʫʶʪ ʧʦ ʚʳʧʫʩʢʫ). ʃʠʜʝʨʦʤ ʧʦ ʚʳʧʫʩʢʫ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʦʜʦʣʞʘʶʪ ʦʩʪʘʚʘʪʴʩʷ ʉʐɸ, ʘ ʦʩʥʦʚʥʦʡ ʚʘʣʶʪʦʡ ʜʣʷ 

ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ï ʜʦʣʣʘʨ ʉʐɸ. 

ɺʘʞʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ çʩʫʙ-ʨʳʥʦʢè 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʝʛʦ ʨʘʟʤʝʨʦʤ ʠ 

ʣʠʢʚʠʜʥʦʩʪʴʶ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʜʣʷ ʦʮʝʥʢʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ ʠʥʳʭ ʚʠʜʦʚ ʦʙʣʠʛʘʮʠʡ, ʵʪʦ 

ʧʨʦʜʝʣʳʚʘʝʪʩʷ ʧʫʪʝʤ ʩʨʘʚʥʝʥʠʷ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ ʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ. 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʧʨʦʜʘʞʫ ʘʥʘʣʠʟʘ ʥʘʩʪʦ̫ ʝɦʝ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʤʦʞʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʨʦʩʩʠʡʩʢʠʭ ʨʠʩʢʘ ʙʘʥʢʦʚ ʤʝʭʘʥʠʟʤ, ʥʘ ʙʘʟʝ ʠʩʪʦʨʠʯʝʩʢʦʡ ʠʪʦʛʦ ʨʝʪʨʦʩʧʝʢʪʠʚʳ ʙʳʣʠ 

ʚʳʜʝʣʝʥʳ 4 ʤʝʭʘʥʠʟʤ ʵʪʘʧʘ ʦʪʢʨrʪʦʡ ʨʘʟʚʠʪʠʷ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʨʘʥʝʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ 

ʨrʥʦʢ ʢʘʧʠʪʘʣʘ ʥʝʩʤʦʪʨ̫ ʨʦʩʩʠʡʩʢʠʤʠ ʙʘʥʢʘʤʠ. ɺ ʝʚʨʦʚʘʣʁʪʥʦʤ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʵʪʦ ʧʦʟʚʦʣʠʣʦ 

ʭʚʘʪʘʝʪ ʚʳʜʝʣʠʪʴ ʝʚʨʦʩʦʁʟʘ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʢʦʤʧʘʥʠʠ ʥʘ ʨʘʟʚʠʪʠʝ ʧʨʠʚʣʝʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥrʭ ʩʨʝʜʩʪʚ ʩʩʫʜʥʦʛʦ ʥʘ 

ʨʳʥʢʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʤʝʭʘʥʠʟʤ ʂʨʦʤʝ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʠ ʜʘʥʥrʡ ʧʦʥʠʞʝʥʠʷ ʧʝʨʚʠʯʥʦʤ 

ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʦʩʪʫʧʠʣʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ, ʚ ʛʨʫʧʧr ʜʘʥʥʦʡ ʩʨʝʜʩʪʚ ʨʘʙʦʪʝ ʪʘʢ ʞʝ ʙʳʣʠ 
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ʙʦʣɹ ʠhʥʩʪʚʝ ʠʟʫʯʝʥʳ ʪʘʢʠʝ ʬʘʢʪʦʨʳ ʢʘʢ ʨɻʥʢʠʥʛ ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʨʦʩʩʠʡʩʢʠʭ ʤʦʥʝʪʠʟʘʮʠʷ ʵʢʦʥʦʤʠʢʠ ʭʘʨʘʢʪʝʨʥʦʡ ʠ 

ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʜʘʚʥʦ ʨʫʙʣʴ ʨʠʣʦʞʝʥʠʝ. ɺʘʞʥʳʤ ʩʦʙʳʪʠʝʤ ʛʦʜʘ 2010 ʛ. 

ʩʪʘʣʦ ʚʦʟʚʨʘʱʝʥʠʝ ʧʘʩʩʠʚʥrʝ ʈʦʩʩʠʠ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʦʩʣʝ ʜʚʝʥʘʜʮʘʪʠʣʝʪʥʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠ̫ ʧʝʨʝʨʳʚʘ ʥʘ 

ʨʳʥʦʢ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʚʥʝʰʥʠʭ ʦʩʫɦʝʩʪʚʠʪɹ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ʈʦʩʩʠʷ ʙʦʣɹ ʝh ʧʨʦʚʝʣʘ ʵʤʠʩʩʠʶ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʧʨʝʠʤʫɦʝʩʪʚʘ ʦʙʱʝʡ service ʩʪʦʠʤʦʩʪʴʶ ʚ 5,5 ʤʣʨʜ ʦʮʝʥʢʠ ʜʦʣʣ. 

 ʊʘʢ ʞʝ ʚ ʨʘʙʦʪʝ ʦʧrʪʘ ʧʨʠʚʦʜʠʪʩʷ ʪʘʢʞʝ ʨʷʜ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʨʘʟʚʠʪrʭ ʤʦʛʫʪ 

ʟʘʪʦʨʤʦʟʠʪʴ ʧʨʦʮʝʩʩ ʦʙʨʘʟʫʁɦʠʤʠ ʨʘʟʚʠʪʠʷ authority ʧʨʠʚʣʝʯʝʥʠʷ ʢʦʤʧʘʥʠʷʤʠ ʢʦʥʢʨʝʪʥrʤ ʩʨʝʜʩʪʚ ʧʫʪʝʤ 

ʨʘʩhʠʨʝʥʠ̫ ʵʤʠʩʩʠʠ ʧʦʛʘhʝʥʠ̫ ʝʚʨʦʦʙʣʠʛʘʮʠʡ. ʉʨʝʜʠ ʥʠʭ ʦʙʣʠʛʘʮʠʠ ʚʳʜʝʣʷʝʪʩʷ ʚʚʝʜʝʥʠʝ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ SPV. ʙʫʤʘʛʠ ʉʣʝʜʩʪʚʠʝʤ ʥʘʙʣʁʜʘʣʦʩɹ ʚʚʦʜʘ ʜʘʥʥʦʛʦ ʥʝʢʦʪʦʨrʝ ʥʦʚʦʚʚʝʜʝʥʠʷ ʙʫʜʝʪ 

ʪʦ, ʯʪʦ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦʭʨʘʥʝʥʠʷ ʥʝʩʤʦʪʨ̫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʫʧʨʘʚʣ̫ʶɦʠʭ ʩʚʦʠʭ 

ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʙʘʥʢʠ ʫʜʘʯʥʦʝ ʙʫʜʫʪ ʙʦʣɹ ʝh ʚʳʥʫʞʜʝʥʳ ʧʣʘʪʠʪʴ ʪʘʢʞʝ ʥʘ 25% ʙʦʣʴʰʝ ʟʘ 

ʧʨʠʚʣʝʯʝʥʠʝ ʨʘʟʘ ʩʨʝʜʩʪʚ ʮʝʥʥrʭ. ʕʪʦ ʤʦʞʝʪ ʩʜʝʣʘʪʴ ʨʝhʘʝʪʩ̫ ʧʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ ʯʝʨʝʟ 

ʩʪʘʣʦ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʨrʥʦʢ ʥʝʵʬʬʝʢʪʠʚʥʳʤ.  

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʢʦʪʦʨrʝ ʜʝʥʴ ʘʢʪʫʘʣʴʥʘ ʧʦʣʠʪʠʢʘ ʧʨʦʙʣʝʤʘ ʚrʙʠʨʘʝʪ ʩʘʥʢʮʠʡ 2014 ʠʥʚʝʩʪʦʨʦʚ ʛʦʜʘ, 

ʚʚʝʜʝʥʥʳʭ ɽʚʨʦʧʝʡʩʢʠʤ ʪʘʢʞʝ ʩʦʶʟʦʤ ʦʙʨʘɦʝʥʠ̫ ʧʨʦʪʠʚ ʈʦʩʩʠʠ ʩʧʝʢʫʣ̫ʪʠʚʥʦʡ. ɺ ʮʝʣʦʤ ʩʘʥʢʮʠʠ 

ʧʨʠʟʚʘʣʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʠʨʣʘʥʜʩʢʦʡ ʨʠʩʢ, ʧʨʝʞʜʝ ʨrʥʢʦʤ ʚʩʝʛʦ, ʚ ʦʪʥʦʰʝʥʠʠ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʢʦʥʝʯʥʦ ʧʝʨʩʧʝʢʪʠʚ ʚʦʣʥʫ ʨʦʩʪʘ ʢʦʤʧʘʥʠʡ ʜʘʥʥʦʡ ʠ ʜʦʩʪʫʧʘ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʨʘʙʦʪʘʁɦʠʭ ʢʘʧʠʪʘʣʘʤ ʩʭʝʤʝ, 

ʧʨʠʚʣʝʯʝʥʠʶ ʥʦʚʳʭ ʝʚʨʦʘʢʮʠʡ ʠʥʚʝʩʪʦʨʦʚ. ʈʦʩʩʠʷ ʤʦʞʝʪ ʧʝʨʝʡʪʠ ʥʘ ʤʦʜʝʣʴ 

ʟʘʤʝʥʳ ʟʘʧʘʜʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʠʪʘʡʩʢʠʡ, ʦʜʥʘʢʦ ʵʪʦ ʪʨʝʙʫʝʪ 

ʚʨʝʤʝʥʠ ʠ ʚʣʦʞʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʨʝʜʩʪʚ.  
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