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ʥʦʩʪʴ ʜʣʷ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʥʘ ʚʩʝʭ ʝʝ ʫʨʦʚʥʷʭ, ʚʢʣʶʯʘʷ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʝ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʝ ʬʠʥʘʥʩʳ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʠ ʬʠʥʘʥʩʦʚʳʝ 
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ʠʭ ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ, ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʠ 

ʩʦʭʨʘʥʝʥʠʷ ʩʦʮʠʘʣʴʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʜʠʢʪʫʶʪ ʥʦʚʳʝ ʧʨʠʦʨʠʪʝʪʳ ʚ ʪʝʦʨʝʪʠʯʝ-
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ɺ ʧʫʙʣʠʢʫʝʤʳʭ ʩʪʘʪʴʷʭ ʠ ʪʝʟʠʩʘʭ ʜʦʢʣʘʜʦʚ ʦʪʨʘʞʝʥʳ ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦ-
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ʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚ, ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, 
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OPTIMIZATION OF GOVERNMENT SPENDING 

IN CRIME PREVENTION 

St. Petersburg State University of Economics 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʠʟʣʦʞʝʥ ʘʚʪʦʨʩʢʠʡ ʧʦʜʭʦʜ ʢ ʦʧʪʠʤʠʟʘʮʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʧʨʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʠ ʢʨʠʤʠʥʘʣʴʥʦʡ ʫʛʨʦʟʝ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʢʨʠʟʠʩ, ʧʨʝʩʪʫʧʥʦʩʪʴ, ʥʘʢʘʟʘʥʠʝ, ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʝ ʨʘʩʭʦʜʳ 

Abstract. The article describes the author's approach to the optimization 

of public spending at countering criminal threats. 

Keywords: crisis, crime, punishment, public spending 

 

ɺ ʫʩʣʦʚʠʷ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʫʩʠʣʝʥʥʦʛʦ ʚ 2014 ʛ. ʩʘʥʢʮʠʷʤʠ ʚʚʝʜʝʥʥʳʤʠ 

ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ ʚ ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʧʦ ʤʥʝʥʠʶ 

ʘʚʪʦʨʘ, ʚʘʞʥʦ ʫʜʝʣʠʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʦʧʪʠʤʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʨʘʩʭʦʜʦʚ, ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʨʘʩʭʦʜʳ ʥʘ ʩʫʜʝʙʥʦ-

ʧʝʥʠʪʝʥʮʠʘʨʥʫʶ ʩʠʩʪʝʤʫ.  

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʇ. ʈʫʙʠʥ, ʧʨʝʩʪʫʧʥʠʢ, ʥʘʭʦʜʷʱʠʡʩʷ ʚ ʪʶʨʴʤʝ, ʥʝ 

ʩʧʦʩʦʙʝʥ ʙʳʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʤ, ʠ ʦʥ ʧʨʦʠʟʚʦʜʠʪ ʥʝʢʦʪʦʨʳʝ ʠʟʜʝʨʞʢʠ, 

ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʠʢʪʦ ʥʝ ʧʦʣʫʯʘʝʪ ʚʳʛʦʜʳ [3].  

mailto:roman2511@mail.ru


 4 

ʈ. ʇʦʟʥʝʨ ʪʘʢʞʝ ʩʯʠʪʘʝʪ ʪʶʨʝʤʥʦʝ ʟʘʢʣʶʯʝʥʠʝ ʤʘʣʦ ʵʬʬʝʢʪʠʚʥʳʤ 

ʥʘʢʘʟʘʥʠʝʤ, ʠ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʝ ʰʪʨʘʬʦʚ ʜʦʣʞʥʦ ʧʦʦʱʨʷʪʴʩʷ. ʇʦ ʤʥʝʥʠʶ ʘʚʪʦʨʘ, ʚ ʦʪʣʠʯʠʝ ʦʪ 

ʰʪʨʘʬʦʚ ʪʶʨʝʤʥʦʝ ʟʘʢʣʶʯʝʥʠʝ ʥʝ ʪʦʣʴʢʦ ʥʝ ʩʦʟʜʘʝʪ ʜʦʭʦʜʘ ʜʣʷ ʛʦʩʫʜʘʨ-

ʩʪʚʘ, ʥʦ ʠ ʩʦʮʠʘʣʴʥʳʝ ʠʟʜʝʨʞʢʠ ʟʘʢʣʶʯʝʥʠʷ ʧʨʝʚʳʰʘʶʪ ʩʦʮʠʘʣʴʥʳʝ ʠʟ-

ʜʝʨʞʢʠ ʚʟʳʩʢʘʥʠʷ ʰʪʨʘʬʦʚ ʩ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʭ ʦʪʚʝʪʯʠʢʦʚ [2]. 

ʆʜʥʘʢʦ ʤʳ ʥʝ ʨʘʟʜʝʣʷʝʤ ʜʘʥʥʫʶ ʪʦʯʢʫ ʟʨʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟ-

ʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤʳ ʠʥʩʪʠʪʫʪʘ ʠʩʧʦʣʥʝʥʠʷ ʥʘʢʘʟʘʥʠʡ. 

ʅʝ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʡ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʘʷ ʨʦʩʩʠʡʩʢʘʷ ʩʠʩʪʝʤʘ ʠʩ-

ʧʦʣʥʝʥʠʷ ʥʘʢʘʟʘʥʠʡ ʜʘʣʝʢʘ ʦʪ ʩʦʚʝʨʰʝʥʩʪʚʘ ʠ ʦʪʙʳʚʘʶʱʠʡ ʥʘʢʘʟʘʥʠʝ ʚ 

ʪʶʨʴʤʝ ʧʨʝʩʪʫʧʥʠʢ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ, ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ, ʥʘʢʘʟʘʥʠʝ 

ʜʣʷ ʩʘʤʦʛʦ ʦʙʱʝʩʪʚʘ, ʪʘʢ ʢʘʢ ʟʘʢʣʶʯʝʥʥʳʡ ʥʘʭʦʜʠʪʩʷ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʤ ʦʙʝʩʧʝʯʝʥʠʠ. ɺʦʧʨʦʩʘʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʘ ʣʠʮ ʥʘʭʦʜʷʱʠʭʩʷ ʚ 

ʤʝʩʪʘʭ ʣʠʰʝʥʠʷ ʩʚʦʙʦʜʳ ʫʜʝʣʷʝʪʩʷ ʤʠʥʠʤʫʤ ʚʥʠʤʘʥʠʷ ʚ ʥʘʫʯʥʦʡ ʩʨʝʜʝ. 

ɺ ʪʦʞʝ ʚʨʝʤʷ, ʦʪʝʯʝʩʪʚʝʥʥʘʷ ʠʩʪʦʨʠʷ ʟʥʘʝʪ ʚʨʝʤʷ, ʢʦʛʜʘ ʙʳʣʘ ʩʦ-

ʟʜʘʥʘ ʚʳʩʦʢʦ ʵʬʬʝʢʪʠʚʥʘʷ ʭʦʟʷʡʩʪʚʝʥʥʘʷ ʩʠʩʪʝʤʘ ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʠ ʧʨʠʥʫʜʠʪʝʣʴʥʦʛʦ ʪʨʫʜʘ ʟʘʢʣʶʯʝʥʥʳʭ. ʊʘʢ, ʥʘ ʦʩʥʦʚʝ ʠʟʫʯʝʥʠʷ 

ʦʧʳʪʘ ʉʐɸ ʠ ɽʚʨʦʧʳ, ʚ 1877 ʛʦʜʫ, ʢʦʤʠʩʩʠʝʡ ʧʦʜ ʧʨʝʜʩʝʜʘʪʝʣʴʩʪʚʦʤ 

ʪʘʡʥʦʛʦ ʩʦʚʝʪʥʠʢʘ ʂ. ɻʨʦʪʘ, ʙʳʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʠʟ-

ʤʝʥʝʥʠʷʤ çʋʣʦʞʝʥʠʷ ʦ ʥʘʢʘʟʘʥʠʷʭè. 27 ʬʝʚʨʘʣʷ 1879 ʛ. ɸʣʝʢʩʘʥʜʨ II 

ʫʪʚʝʨʜʠʣ çʇʦʣʦʞʝʥʠʝ ʦ ɻʣʘʚʥʦʤ ʪʶʨʝʤʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʄɺɼè, ʘ 11 ʜʝ-

ʢʘʙʨʷ 1879 ʛ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʉʦʚʝʪ ʧʨʠʥʷʣ çʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ, 

ʠʤʝʶʱʠʝ ʙʳʪʴ ʨʫʢʦʚʦʜʩʪʚʦʤ ʧʨʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʠ ʪʶʨʝʤʥʦʡ ʯʘʩʪʠ ʠ ʧʨʠ 

ʧʝʨʝʩʤʦʪʨʝ ʫʣʦʞʝʥʠʷ ʦ ʥʘʢʘʟʘʥʠʷʭè. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ, ʚʩʝ 

ʢʘʪʝʛʦʨʠʠ ʦʩʫʞʜʝʥʥʳʭ ʜʦʣʞʥʳ ʙʳʣʠ ʟʘʥʠʤʘʪʴʩʷ ʨʘʙʦʪʘʤʠ. 6 ʷʥʚʘʨʷ 1886 

ʛ. ʧʨʠʥʷʪ ʟʘʢʦʥ, ʟʘʬʠʢʩʠʨʦʚʘʚʰʠʡ ʧʝʨʝʭʦʜ ʢ ʧʨʠʥʫʜʠʪʝʣʴʥʦʤʫ ʪʨʫʜʫ ʚʩʝʭ 

ʢʘʪʝʛʦʨʠʡ ʦʩʫʞʜʝʥʥʳʭ. ɿʘʢʦʥ ʥʝ ʜʦʧʫʩʢʘʣ ʨʘʙʦʪ, ʚʨʝʜʥʦ ʚʣʠʷʶʱʠʭ ʥʘ ʩʦ-

ʩʪʦʷʥʠʝ ʟʜʦʨʦʚʴʷ, ʢʨʦʤʝ ʪʦʛʦ, ʟʘʢʣʶʯʝʥʥʳʝ ʠʤʝʣʠ ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʟʘ ʩʚʦʡ ʪʨʫʜ. ʗʨʢʠʤ ʧʨʠʤʝʨʦʤ ʨʘʙʦʪ ʟʘʢʣʶʯʝʥʥʳʭ, ʚ ʮʘʨ-

ʩʢʦʡ ʈʦʩʩʠʠ, ʷʚʣʷʝʪʩʷ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʚ 90-ʝ ʛʦʜʳ XIX  ʚʝʢʘ ʊʨʘʥʩʩʠʙʠʨ-

ʩʢʦʡ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʤʘʛʠʩʪʨʘʣʠ. 4 ʤʘʷ 1894 ʛ. ʙʳʣʠ ʫʪʚʝʨʞʜʝʥʳ ʇʨʘ-

ʚʠʣʘ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʝ ʧʨʠʚʣʝʯʝʥʠʝ ʘʨʝʩʪʘʥʪʦʚ, ʩʩʳʣʴʥʦʢʘʪʦʨʞʥʳʭ ʠ 

ʩʩʳʣʴʥʦʧʝʨʝʩʝʣʝʥʮʝʚ. ʊʘʢ, ʜʣʷ ʩʩʳʣʴʥʦʢʘʪʦʨʞʥʳʭ ʫʜʘʨʥʳʡ ʪʨʫʜ ʦʟʥʘʯʘʣ 

ʩʦʢʨʘʱʝʥʠʝ ʩʨʦʢʘ ʥʘʢʘʟʘʥʠʷ ʥʘ ʪʨʝʪʴ, ʘ ʜʣʷ ʩʩʳʣʴʥʦʧʝʨʝʩʝʣʝʥʮʝʚ ï ʥʘʧʦ-

ʣʦʚʠʥʫ. 

ɺ 1917 ʛʦʜʫ, ʧʨʠʜʷ ʢ ʚʣʘʩʪʠ ʙʦʣʴʰʝʚʠʢʠ ʧʦʣʫʯʠʣʠ ʚ ʥʘʩʣʝʜʩʪʚʦ 

ʮʘʨʩʢʫʶ ʩʠʩʪʝʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʠʥʫʜʠʪʝʣʴʥʦʛʦ ʪʨʫʜʘ. ɺ ʵʪʦ ʚʨʝʤʷ ʙʳʣ 

ʚʳʜʚʠʥʫʪ ʣʦʟʫʥʛ: çʊʨʫʜ ï ʚʘʞʥʝʡʰʝʝ ʩʨʝʜʩʪʚʦ ʧʨʠʩʧʦʩʦʙʣʝʥʠʝ ʩʦʮʠʘʣʴ-

ʥʦ-ʦʧʘʩʥʳʭ ʵʣʝʤʝʥʪʦʚ ʢ ʫʩʣʦʚʠʷʤ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʦʙʱʝʞʠʪʠʷè. 24 ʷʥ-

ʚʘʨʷ 1918 ʛʦʜʘ ʧʦʷʚʠʣʦʩʴ ʧʦʩʪʘʥʦʚʣʝʥʠʝ ʅʘʨʢʦʤʘʪʘ ʶʩʪʠʮʠʠ çʆ ʩʦʟʜʘʥʠʠ 

ʪʶʨʝʤʥʳʭ ʨʘʙʦʯʠʭ ʢʦʤʘʥʜè, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʪʨʫʜ ʟʘʢʣʶʯʝʥʥʳʭ ʙʳʣ 

ʧʣʘʪʥʳʡ ʠ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʜʝʥʝʛ ʦʩʪʘʚʘʣʘʩʴ ʫ ʨʘʙʦʪʘʶʱʝʛʦ.  



5 

 

ɼʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʠʥʩʪʠʪʫʪʘ ʠʩʧʨʘʚʠʪʝʣʴʥʳʭ ʨʘʙʦʪ ʤʦʞʥʦ ʧʨʦ-

ʠʣʣʶʩʪʨʠʨʦʚʘʪʴ ʩʣʝʜʫʶʱʝʡ ʠʥʬʦʨʤʘʮʠʝʡ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʩ ʠʁ ʥʷ 1930 

ʛʦʜʘ ʧʦ ʘʚʛʫʩʪ 1933 ʛʦʜʘ ʧʨʠ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ɹʝʣʦʤʦʨʦ-ɹʘʣʪʠʡʩʢʦʛʦ ʢʘʥʘʣʘ 

ʙʳʣʦ ʩʦʦʨʫʞʝʥʦ 128 ʛʠʜʨʦʪʝʭʥʠʯʝʩʢʠʭ ʩʦʦʨʫʞʝʥʠʷ: 19 ʰʣʶʟʦʚ, 15 ʧʣʦ-

ʪʠʥ, 12 ʚʦʜʦʩʧʫʩʢʦʚ, 49 ʜʘʤʙ ʠ ʪ.ʜ. 11 ʥʦʷʙʨʷ 1931 ʛʦʜʘ ʎʂ ɺʂʇ(ʙ) ʧʨʠ-

ʥʷʣ ʨʝʰʝʥʠʝ ʦʙ ʦʙʨʘʟʦʚʘʥʠʠ ʩʧʝʮʠʘʣʴʥʦʛʦ ʪʨʝʩʪʘ, ʟʘʜʘʯʝʡ ʢʦʪʦʨʦʛʦ ʷʚʣʷ-

ʣʘʩʴ ʬʦʨʩʠʨʦʚʘʥʥʘʷ ʜʦʙʳʯʘ ʟʦʣʦʪʘ ʥʘ ʂʦʣʳʤʝ. ɺ ʧʦʩʣʝʜʩʪʚʠʠ ʪʨʝʩʪ ʧʦʣʫ-

ʯʠʣ ʥʘʟʚʘʥʠʝ çɼʘʣʴʩʪʨʦʡè ʠ ʧʣʘʥ ʜʦʙʳʯʠ ʩʦʩʪʘʚʣʷʣ: 1931 ʛ. ï 2 ʪʦʥʥʳ, 

1932 ʛ. ï 10 ʪʦʥʥ, 1933 ʛ. ï 25 ʪʦʥʥ ʠ ʪ.ʜ. [1] 

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʫʨʦʢʠ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʠʩʪʦ-

ʨʠʠ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʩʦʚʨʝʤʝʥʥʦʡ 

ʢʨʠʤʠʥʘʣʴʥʦʡ ʫʛʨʦʟʝ, ʚʘʞʥʦʡ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʢʦʪʦʨʦʡ ʷʚʣʷʶʪʩʷ ʚʦʧʨʦ-

ʩʳ ʥʘʢʘʟʘʥʠʷ ʠ ʠʩʧʨʘʚʣʝʥʠʷ ʣʠʮʘ ʩʦʚʝʨʰʠʚʰʝʛʦ ʧʨʝʩʪʫʧʣʝʥʠʝ. ʇʨʠ ʵʪʦʤ, 

ʚ ʫʩʣʦʚʠʷ ʥʝʩʪʘʙʠʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʠʩʧʦʣʥʝ-

ʥʠʷ ʥʘʢʘʟʘʥʠʡ, ʨʘʮʠʦʥʘʣʴʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʭʘʥʠʟʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-

ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ.  

ʅʘʧʨʠʤʝʨ, ʦʧʳʪ ʯʘʩʪʥʳʭ ʪʶʨʝʤ ʝʩʪʴ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʉʐɸ, 

ɹʨʘʟʠʣʠʠ ʠ ʜʨ. ʩʪʨʘʥʘʭ. ʊʘʢ, ʝʩʣʠ ʧʝʨʚʘʷ ʯʘʩʪʥʘʷ ʪʶʨʴʤʘ ʚ ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʠ ʦʪʢʨʳʣʘʩʴ ʚ 1992 ʛ. ʠ ʩʝʛʦʜʥʷ, ʚ ɸʥʛʣʠʠ ʠ ʋʵʣʴʩʝ ʥʘʩʯʠʪʳʚʘʝʪʩʷ 14 

ʯʘʩʪʥʳʭ ʤʝʩʪ ʟʘʢʣʶʯʝʥʠʷ, ʪʦ ʉʦʝʜʠʥʝʥʥʳʝ ʐʪʘʪʳ ɸʤʝʨʠʢʠ ʥʘʤʥʦʛʦ 

ʦʧʝʨʝʜʠʣʠ ʧʨʦʯʠʝ ʩʪʨʘʥʳ ʚ ʩʦʟʜʘʥʠʠ ʯʘʩʪʥʳʭ ʪʶʨʝʤ ï ʪʘʤ ʦʥʠ ʚʦʟʥʠʢʣʠ 

ʚʩʢʦʨʝ ʧʦʩʣʝ ɺʦʡʥʳ ʟʘ ʥʝʟʘʚʠʩʠʤʦʩʪʴ.  

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʘʡʪʘ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʠʩ-

ʧʦʣʥʝʥʠʷ ʥʘʢʘʟʘʥʠʡ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʬʝʚʨʘʣʷ 

2015 ʛ. ʚ ʫʯʨʝʞʜʝʥʠʷʭ ʫʛʦʣʦʚʥʦ-ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ ʩʦʜʝʨ-

ʞʘʣʦʩʴ 671,7 ʪʳʩ. ʯʝʣʦʚʝʢ. ɼʠʨʝʢʪʦʨ ʌʉʀʅ ʈʦʩʩʠʠ ɻ.ʂʦʨʥʠʝʥʢʦ, ʥʘ ʠʪʦ-

ʛʦʚʦʡ ʢʦʣʣʝʛʠʠ ʚʝʜʦʤʩʪʚʘ, ʚ ʬʝʚʨʘʣʝ 2013 ʛ. ʦʪʤʝʪʠʣ, ʯʪʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪ-

ʩʷ ʚʘʨʠʘʥʪ ʩʦʟʜʘʥʠʷ ʤʝʩʪ ʟʘʢʣʶʯʝʥʠʷ ʚ ʚʠʜʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ. ʆʜʥʘʢʦ ʩʝʨʴʝʟʥʳʭ ʰʘʛʦʚ ʥʘ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʝʱʝ ʥʝ ʩʜʝ-

ʣʘʥʦ.  

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʢʨʠʤʠʥʘʣʴʥʦʡ 

ʫʛʨʦʟʝ, ʥʝʦʙʭʦʜʠʤʦ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʫʩʠʣʠʷ ʦʙʱʝʩʪʚʘ ʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʩ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʥʘ ʩʦʟʜʘʥʠʠ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʛʦ ʪʨʫʜʘ ʚ 

ʨʘʤʢʘʭ ʧʨʘʚʦʚʦʛʦ ʧʦʣʷ (ʥʘʣʦʛʠ, ʜʦʣʷ ʟʘʨʧʣʘʪʳ ʚ ʩʦʟʜʘʥʥʦʤ ʧʨʦʜʫʢʪʝ ʠ 

ʧʨ.), ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʠʩʪʝʤʳ ʩʪʨʦʛʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦ-

ʩʪʠ (ʫʛʦʣʦʚʥʦʡ, ʛʨʘʞʜʘʥʩʢʦʡ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ, ʬʠʥʘʥʩʦʚʦʡ ʠ ʜʨ.), ʢʦ-

ʪʦʨʘʷ ʩʚʦʜʠʣʘ ʙʳ ʢ ʤʠʥʠʤʫʤʫ ʚʝʨʦʷʪʥʦʩʪʴ ʩʦʚʝʨʰʝʥʠʷ ʧʨʝʩʪʫʧʣʝʥʠʷ. 
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1. ʄʦʨʫʢʦʚ ʄ.ʖ. ʇʨʘʚʜʘ ɻʋʃɸɻʘ ʠʟ ʢʨʫʛʘ ʧʝʨʚʦʛʦ. ï ʄ.: ʀʟʜ-ʚʦ ɸʣʛʦ-

ʨʠʪʤ, 2006.  
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ɺ.ʃ. ʊʘʤʙʦʚʮʝʚʘ. ï ʉʇʙ.: ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʰʢʦʣʘ, 2004.  

3. Rubin P. H. The Economics of Crime // The Economics of Crime. Cam-

bridge, 1980. 

 

 

ʋɼʂ 330.1 

ɹʘʪʘʝʚ ɸʣʝʢʩʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ 

ʢ.ʪ.ʥ., ʜʦʮʝʥʪ 

 

ʄʆɼɽʃʀʈʆɺɸʅʀɽ ʌʀʅɸʅʉʆɺʆɻʆ ʉʆʉʊʆʗʅʀʗ  

ʇɽʅʉʀʆʅʅʆʁ ʉʀʉʊɽʄʓ ʈʆʉʉʀʀ 

 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ, ʌɻɸʆʋ ɺʆ 

çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʇʝʪʨʘ ɺʝʣʠʢʦʛʦè,  

bat_a68@mail.ru 

 

ɸʥʥʦʪʘʮʠʷ: ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʧʝʨʩʧʝʢʪʠʚʘʤ ʨʘʟʚʠʪʠʷ ʧʝʥʩʠʦʥ-

ʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʇʦʩʪʨʦʝʥʘ ʘʢʪʫʘʨʥʘʷ ʤʦʜʝʣʴ ʨʘʟʚʠ-

ʪʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. ʅʘ ʦʩʥʦʚʝ ʩʬʦʨʤʠʨʦʚʘʥʥʦʡ ʤʦʜʝʣʠ ʧʨʦʘʥʘʣʠ-

ʟʠʨʦʚʘʥʳ ʧʘʨʘʤʝʪʨʳ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʢʦʵʬʬʠ-

ʮʠʝʥʪʳ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, ʦʮʝʥʝʥ ʜʝʬʠʮʠʪ ʧʝʥʩʠʦʥ-

ʥʦʡ ʩʠʩʪʝʤʳ ʜʦ 2030 ʛʦʜʘ. ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʨʝʜ-

ʣʦʞʝʥʳ ʧʫʪʠ ʩʥʠʞʝʥʠʷ ʜʝʬʠʮʠʪʘ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ 

ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʘʢʪʫʘʨʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ, 

ʫʨʦʚʝʥʴ ʩʦʙʠʨʘʝʤʦʩʪʠ ʧʝʥʩʠʦʥʥʳʭ ʚʟʥʦʩʦʚ, ʜʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝ-

ʤʳ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ 

 

ɺʦʧʨʦʩʳ ʧʝʥʩʠʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʟʘʪʨʘʛʠʚʘʶʪ ʢʘʞʜʦʛʦ ʯʝ-

ʣʦʚʝʢʘ. ʆʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʳ ʧʨʦʙʣʝʤʳ ʧʝʥʩʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʈʦʩ-

ʩʠʠ, ʠ ʩʚʷʟʘʥʦ ʵʪʦ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴʶ ʧʝʥʩʠʦʥʥʦʡ ʩʠ-

ʩʪʝʤʳ.  

ɼʦ 2002 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʩʫʱʝʩʪʚʦʚʘʣʘ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʘʷ ʩʠʩʪʝʤʘ 

ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ. ʉʦʛʣʘʩʥʦ ʫʩʣʦʚʠʷʤ ʜʘʥʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝ-

ʤʳ ʧʝʥʩʠʠ ʚʳʧʣʘʯʠʚʘʣʠʩʴ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʨʘʙʦʪʘʶʱʠʭ 

ʛʨʘʞʜʘʥ, ʚʩʝ ʩʦʙʨʘʥʥʳʝ ʜʝʥʴʛʠ ʰʣʠ ʥʘ ʚʳʧʣʘʪʫ ʪʝʢʫʱʠʭ ʧʝʥʩʠʡ.  

ʉ 2002 ʛʦʜʘ ʥʘʯʘʣʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʦ-

ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʚ ʈʌ. ʇʦʩʣʝ ʨʝʬʦʨʤʳ ʪʨʫʜʦʚʘʷ ʧʝʥ-

ʩʠʷ ʩʪʘʣʘ ʩʦʩʪʦʷʪʴ ʠʟ ʪʨʝʭ ʯʘʩʪʝʡ: ʩʪʨʘʭʦʚʦʡ, ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʠ ʙʘʟʦʚʦʡ, ʘ 

ʧʦʩʣʝ 2010 ʛʦʜʘ ï ʠʟ ʜʚʫʭ ʯʘʩʪʝʡ: ʩʪʨʘʭʦʚʦʡ ʠ ʥʘʢʦʧʠʪʝʣʴʥʦʡ. 
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ɺ ʥʦʚʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʝ ʯʘʩʪʴ ʧʝʥʩʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ ʰʣʘ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʩʯʝʪ ʢʘʞʜʦʛʦ ʨʘʙʦʪʘʶʱʝʛʦ ʛʨʘʞʜʘʥʠʥʘ, ʠ ʜʘʥʥʳʝ ʩʨʝʜ-

ʩʪʚʘ ʠʥʚʝʩʪʠʨʦʚʘʣʠʩʴ ʚ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʘ ʧʦʩʣʝ 

ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʚʳʧʣʘʯʠʚʘʣʠʩʴ ʧʝʥʩʠʦʥʝʨʫ.[1], [2], [3], [4] 

ɺʚʝʜʝʥʠʝ ʥʦʚʦʡ ʩʠʩʪʝʤʳ ʜʦʣʞʥʦ ʙʳʣʦ ʫʚʝʣʠʯʠʪʴ ʧʝʥʩʠʦʥʥʳʝ ʦʪ-

ʯʠʩʣʝʥʠʷ ʠ ʫʤʝʥʴʰʠʪʴ ʜʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ, ʥʦ ʵʪʦʛʦ ʥʝ ʧʨʦʠʟʦ-

ʰʣʦ. 

ʅʘ ʢʦʥʝʮ,2013 ʛʦʜʘ ʜʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝ-

ʨʘʮʠʠ ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 80 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ, ʯʪʦ ʩʦʩʪʘʚʠʣʦ 3,8 ʧʨʦʮʝʥʪʘ ʦʪ 

ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ (ɺɺʇ) (ʪʘʙʣʠʮʘ 1).[2], [5] 

 

ʊʘʙʣʠʮʘ 1. ɼʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ 

 
 ɻʦʜʘ 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

ɼʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʛʦ 

ʬʦʥʜʘ, ʤʣʨʜ. ʜʦʣʣʘʨʦʚ 
17,93 19,62 20,47 21,39 35,47 53,03 74,52 58,07 68,09 79,52 

 

          

 

ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʦʩʪʦʷʥʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʙʘʟʠʨʫʝʪʩʷ ʥʘ 

ʘʢʪʫʘʨʥʳʭ ʨʘʩʯʝʪʘʭ. ɸʢʪʫʘʨʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʚ ʈʦʩʩʠʠ ʧʦʷʚʠʣʦʩʴ ʚ 

ʥʘʯʘʣʝ 90-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʠ ʧʦʣʥʦʩʪʴʶ ʦʩʥʦʚʳʚʘʣʦʩʴ ʥʘ ʤʝʪʦʜʠ-

ʢʘʭ, ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʚ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥʘʭ. 

ʇʦʜ ʘʢʪʫʘʨʥʳʤ ʤʦʜʝʣʠʨʦʚʘʥʠʝʤ ʚ ʧʝʥʩʠʦʥʥʦʤ ʩʪʨʘʭʦʚʘʥʠʠ ʧʦʥʠ-

ʤʘʶʪʩʷ ʨʘʩʯʝʪʳ, ʦʪʨʘʞʘʶʱʠʝ ʚ ʚʠʜʝ ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʟʘʚʠʩʠʤʦʩʪʝʡ ʤʝ-

ʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʥʘʢʦʧʣʝʥʥʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʬʦʥʜʘ ʚ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʪʨʘʭʦʚʳʭ ʦʧʝʨʘʮʠʷʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ 

ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ɺ ʨʘʟʨʘʙʦʪʢʝ ʘʢʪʫʘʨʥʳʭ ʧʝʥʩʠʦʥʥʳʭ ʤʦʜʝʣʝʡ ʫʯʠʪʳʚʘʝʪʩʷ ʥʝ-

ʩʢʦʣʴʢʦ ʬʘʢʪʦʨʦʚ, ʚʥʦʩʷʱʠʭ ʦʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʩʦʩʪʦʷʥʠʝ ʧʝʥʩʠʦʥʥʦʡ ʩʠ-

ʩʪʝʤʳ: ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʤʘʢʨʦʵʢʦʥʦʤʠʯʝ-

ʩʢʠʝ ʠ ʧʝʥʩʠʦʥʥʳʝ. 

ʉʫʱʝʩʪʚʫʶʪ ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʟʘʨʫʙʝʞʥʳʝ ʤʦʜʝʣʠ (ʤʦʜʝʣʴ PROST 

ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ ʠ ʤʦʜʝʣʴ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʆʨʛʘʥʠʟʘʮʠʠ ʊʨʫʜʘ), ʢʦʪʦ-

ʨʳʝ ʧʦʟʚʦʣʷʶʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʘʢʪʫʘʨʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʢʘʢ ʯʠʩʪʦ ʨʘʩ-

ʧʨʝʜʝʣʠʪʝʣʴʥʳʭ, ʥʘʢʦʧʠʪʝʣʴʥʳʭ, ʪʘʢ ʠ ʩʤʝʰʘʥʥʳʭ ʩʠʩʪʝʤ ʚʥʝ ʟʘʚʠʩʠʤʦ-

ʩʪʠ ʦʪ ʦʩʦʙʝʥʥʦʩʪʝʡ ʧʝʥʩʠʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʢʦʥʢʨʝʪʥʦʛʦ ʛʦʩʫ-

ʜʘʨʩʪʚʘ.[2], [6], [7] 

ɼʣʷ ʧʨʦʛʥʦʟʘ ʨʦʩʩʠʡʩʢʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʙʳʣʘ ʩʧʨʦʝʢʪʠʨʦʚʘ-

ʥʘ ʤʦʜʝʣʴ ʘʢʪʫʘʨʥʳʭ ʨʘʩʯʝʪʦʚ, ʢʦʪʦʨʘʷ ʦʪʣʠʯʘʝʪʩʷ ʙʦʣʴʰʦʡ ʜʦʣʝʡ ʜʝʪʘ-

ʣʠʟʘʮʠʠ ʢ ʩʧʝʮʠʬʠʢʝ ʨʦʩʩʠʡʩʢʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʩʥʦ-

ʚʘʥʥʘʷ ʥʘ ʤʝʪʦʜʠʢʝ ʧʨʦʬʝʩʩʦʨʘ ɸ.ʂ. ʉʦʣʦʚʴʝʚʘ. [5], [7], [8] 
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ʇʨʠ ʘʢʪʫʘʨʥʦʤ ʤʦʜʝʣʠʨʦʚʘʥʠʠ ʨʘʩʩʤʦʪʨʠʤ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʫʚʝʣʠʯʝʥʠʷ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ ʚ ʧʝʥʩʠʦʥʥʫʶ ʩʠʩʪʝʤʫ 

ʈʦʩʩʠʠ.  

ʇʦʩʪʨʦʝʥʠʝ ʘʢʪʫʘʨʥʦʡ ʤʦʜʝʣʠ ʥʘʯʥʝʤ ʩ ʦʮʝʥʢʠ ʜʦʭʦʜʥʦʡ ʯʘʩʪʠ 

ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʌ. ɼʣʷ ʥʘʯʘʣʘ ʦʮʝʥʠʤ ʦʩʥʦʚʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦ-

ʢʘʟʘʪʝʣʠ ʩʠʩʪʝʤʳ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʭʘʨʘʢʪʝʨʠʟʫ-

ʶʱʠʝ ʨʘʟʚʠʪʠʝ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ. 

ʈʘʩʩʤʦʪʨʠʤ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʳʝ ʜʦʭʦʜʳ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ 

ʈʦʩʩʠʠ ʧʨʠ 100% ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ. ɺʝʣʠʯʠʥʫ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟ-

ʤʦʞʥʳʭ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʨʘʩʩʯʠʪʘʝʤ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

+ (1) 

ʛʜʝ  

Isrïʚʦʟʤʦʞʥʳʝ ʜʦʭʦʜʳ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʥʘ ʩʪʨʘʭʦʚʫʶ 

ʯʘʩʪʴ ʧʝʥʩʠʠ, 

Inrïʚʦʟʤʦʞʥʳʝ ʜʦʭʦʜʳ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʥʘʥʘʢʦʧʠʪʝʣʴ-

ʥʫʶ ʯʘʩʪʴ ʧʝʥʩʠʠ. 

ɺʝʣʠʯʠʥʫ Isrʨʘʩʩʯʠʪʘʝʤ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

 (2) 

ʛʜʝ 

W ï ʬʦʥʜ ʦʧʣʘʪʳ ʪʨʫʜʘ, 

N1ï ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ 1966 ʛʦʜʘ ʠ ʩʪʘʨʰʝ, 

N2ï ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ 1967 ʛʦʜʘ ʠ ʤʣʘʜʰʝ, 

N ï ʦʙʱʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, ʟʘʥʷʪʳʭ ʚ ʵʢʦʥʦʤʠʢʝ, 

Ts1ï ʪʘʨʠʬ ʥʘ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʥʠʢʦʚ 1966 ʛʦʜʘ ʠ ʩʪʘʨʰʝ, 

Ts2ï ʪʘʨʠʬ ʥʘ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʥʠʢʦʚ 1967 ʛʦʜʘ ʠ ʤʣʘʜʰʝ, 

ʌʦʥʜ ʦʧʣʘʪʳ ʪʨʫʜʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ: 

 

 (3) 

ʛʜʝ 

Wʩʨʤï ʩʨʝʜʥʝʤʝʩʷʯʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʚ ʈʦʩʩʠʠ. 

ɺʝʣʠʯʠʥʘ Inrʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

 (3) 

ʛʜʝ 

Tnïʪʘʨʠʬ ʥʘ ʥʘʢʦʧʠʪʝʣʴʥʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʥʠʢʦʚ 1967 ʛʦʜʘ ʠ ʤʣʘʜ-

ʰʝ. 

ɼʣʷ ʦʮʝʥʢʠ ʪʝʢʫʱʠʭ ʧʦʩʪʫʧʣʝʥʠʡ ʧʨʦʚʝʜʝʤ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʡ ʘʥʘ-

ʣʠʟ ʜʘʥʥʳʭ ʟʘ 2004-2013 ʛʦʜʳʠ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʫʨʦʚʝʥʴ ʩʦʙʠʨʘʝʤʦʩʪʠ 
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ʥʘʣʦʛʦʚ ʚ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʠ ʥʘ ʩʪʨʘʭʦʚʫʶ ʯʘʩʪʴ ʧʝʥʩʠʠ ʧʦ ʩʣʝ-

ʜʫʶʱʝʡ ʬʦʨʤʫʣʝ:[7],[8], [9], [10] 

 

 (4) 

ʛʜʝ 

Ksï ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ ʥʘ ʩʪʨʘʭʦʚʫʶ ʯʘʩʪʴ ʧʝʥ-

ʩʠʠ, 

Isïʜʦʭʦʜʳ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʥʘ ʩʪʨʘʭʦʚʫʶ ʯʘʩʪʴ ʧʝʥʩʠʠ. 

ʋʨʦʚʝʥʴ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ ʚ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʈʦʩʩʠʠ ʥʘ 

ʥʘʢʦʧʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʧʝʥʩʠʠ ʨʘʩʩʯʠʪʘʝʤ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ:[7], [8], 

[9] 

 

 (5) 

ʛʜʝ 

Knï ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ ʥʘ ʥʘʢʦʧʠʪʝʣʴʥʫʶ ʯʘʩʪʴ 

ʧʝʥʩʠʠ, 

Inïʜʦʭʦʜʳ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʥʘ ʥʘʢʦʧʠʪʝʣʴʥʫʶ ʯʘʩʪʴ 

ʧʝʥʩʠʠ. 

ʇʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣʠʮʝ 2. 

 

ʊʘʙʣʠʮʘ 2. ʂʦʵʬʬʠʮʠʝʥʪʳ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ ʚ ʧʝʥʩʠʦʥʥʳʡ 

ʬʦʥʜ ʈʌ 

 
ɻʦʜʘ 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

Ks, ʧʨʦʮʝʥʪʳ 60,87 70,02 70,87 69,73 62,68 61,51 53,08 53,99 61,76 64,36 

Kn, ʧʨʦʮʝʥ-

ʪ r
75,29 37,55 36,79 27,86 52,9 54,27 58,5 57,58 52,76 49,14 

 

ɺʝʣʠʯʠʥʘ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʘ ʩʦʙʠʨʘʝʤʦʩʪʠ ʩʪʨʘʭʦ-

ʚʳʭ ʚʟʥʦʩʦʚ Ks ʩʦʩʪʘʚʠʣʘ 62,89 %, ʘ ʢʦʵʬʬʠʮʠʝʥʪʘ ʩʦʙʠʨʘʝʤʦʩʪʠ ʚʟʥʦ-

ʩʦʚ ʥʘ ʥʘʢʦʧʠʪʝʣʴʥʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ Knï 50,26%. 

ʊʦʛʜʘ ʜʦʭʦʜʥʘʷ ʯʘʩʪʴ ʘʢʪʫʘʨʥʦʡ ʤʦʜʝʣʠ ʧʦ ʩʦʙʠʨʘʝʤʳʤ ʚʟʥʦʩʘʤ 

ʤʦʞʥʦ ʨʘʩʩʯʠʪʘʪʴ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

+ (6) 

ɺʝʣʠʯʠʥʘ ʜʦʭʦʜʦʚ ʥʘ ʩʪʨʘʭʦʚʫʶ ʯʘʩʪʴ ʧʝʥʩʠʠ Is ʤʦʞʝʪ ʙʳʪʴ ʨʘʩ-

ʩʯʠʪʘʥʘ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

 (7) 

ɺʝʣʠʯʠʥʘ Inʨʘʩʩʯʠʪʳʚʘʣʘʩʴ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 
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(8) 

ʀʩʧʦʣʴʟʫʷ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʡ ʘʥʘʣʠʟ ʧʦ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ ʚ ʵʢʦ-

ʥʦʤʠʢʝ, ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʨʘʙʦʪʥʠʢʦʚ ʩʪʘʨʰʝ 1966 ʛʦʜʘ ʠ ʣʠʮ 1967 ʛʦʜʘ ʠ 

ʤʣʘʜʰʝ, ʘ ʪʘʢʞʝ ʜʠʥʘʤʠʢʝ ʩʨʝʜʥʝʡ ʝʞʝʤʝʩʷʯʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʚ 

ʈʦʩʩʠʠ, ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʧʨʦʛʥʦʟʦʤ ʨʘʟʚʠʪʠʷ ʈʌ ʜʦ 2030 ʛʦʜʘ ʙʳʣʠ ʧʦ-

ʣʫʯʝʥʳ ʩʣʝʜʫʶʱʠʝ ʨʝʟʫʣʴʪʘʪʳ (ʪʘʙʣʠʮʘ 3). [11], [12]ʇʨʠ ʤʦʜʝʣʠʨʦʚʘʥʠʠ 

ʙʳʣʠ ʚʟʷʪʳ ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚTs1=22%, Ts2=16% 

ʠ Tn=6%. ʊʘʨʠʬʳ ʩʦʙʠʨʘʝʤʦʩʪʠ ʧʝʥʩʠʦʥʥʳʭ ʚʟʥʦʩʦʚ ʫʯʠʪʳʚʘʣʠʩʴ ʧʦ 

ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʟʥʘʯʝʥʠʶ, ʪʘʢ ʢʘʢ ʚʣʠʷʥʠʝ ʨʝʛʨʝʩʩʠʚʥʦʡ ʰʢʘʣʳ ʙʳʣʦ 

ʫʯʪʝʥʦ ʧʨʠ ʨʘʩʯʝʪʘʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʩʦʙʠʨʘʝʤʦʩʪʠ ʚʟʥʦʩʦʚ ʚ ʧʝʥʩʠʦʥ-

ʥʳʡ ʬʦʥʜ, ʪʘʢʞʝ ʚ ʵʪʠʭ ʢʦʵʬʬʠʮʠʝʥʪʘʭ ʫʯʠʪʳʚʘʣʠʩʴ ʣʴʛʦʪʥʳʝ ʢʘʪʝʛʦʨʠʠ 

ʟʘʩʪʨʘʭʦʚʘʥʥʳʭ ʣʠʮ. 

 

ʊʘʙʣʠʮʘ 3. ɼʦʭʦʜʳ ʧʦ ʩʪʨʘʭʦʚʳʤ ʚʟʥʦʩʘʤ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩ-

ʩʠʠ ʜʦ 2030 ʛʦʜʘ 

 
 ɻʦʜʘ 2014 2016 2018 2020 2022 2024 2026 2028 2030 

I,  

ʤʣʨʜ. ʜʦʣ-

ʣʘʨʦʚ 

129,39 152,97 174,27 191,18 203,80 217,21 231,46 247,06 263,66 

Ir,  

ʤʣʨʜ. ʜʦʣ-

ʣʘʨʦʚ 

213,99 253,56 289,52 318,36 340,14 363,35 388,09 414,45 442,52 

 

ʄʦʜʝʣʠʨʦʚʘʥʠʝ ʨʘʩʭʦʜʦʚ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʥʘ ʚʳʧʣʘʪʳ 

ʧʝʥʩʠʡ ʙʫʜʝʤ ʨʘʩʩʯʠʪʳʚʘʪʴ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

(9) 

ʛʜʝ 

E ï ʦʙʱʠʝ ʚʳʧʣʘʪʳ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʌ ʥʘ ʧʝʥʩʠʠ, 

Es ï ʚʳʧʣʘʪʳ ʪʨʫʜʦʚʳʭ ʧʝʥʩʠʡ, 

Eʛʦʩʦʙ ï ʚʳʧʣʘʪʳ ʧʝʥʩʠʡ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ. 

ɺʝʣʠʯʠʥʫ ʚʳʧʣʘʪ ʧʦ ʪʨʫʜʦʚʳʤ ʧʝʥʩʠʷʤ ʨʘʩʩʯʠʪʘʝʤ ʧʦ ʩʣʝʜʫʶʱʝʡ 

ʬʦʨʤʫʣʝ: 

 

(10) 

ʛʜʝ 

Eʩïʚʳʧʣʘʪʳ ʧʝʥʩʠʡ ʧʦ ʩʪʘʨʦʩʪʠ, 

Eʠïʚʳʧʣʘʪʳ ʧʝʥʩʠʡ ʧʦ ʠʥʚʘʣʠʜʥʦʩʪʠ, 

Eʢïʚʳʧʣʘʪʳ ʧʝʥʩʠʡ ʧʦ ʧʦʪʝʨʠ ʢʦʨʤʠʣʴʮʘ. 

ɺʝʣʠʯʠʥʳ ʧʝʥʩʠʡ ʧʦ ʢʘʞʜʦʡ ʢʘʪʝʛʦʨʠʠ ʤʦʛʫʪ ʙʳʪʴ ʚʳʯʠʩʣʝʥʳ ʠʩ-

ʭʦʜʷ ʠʟ ʟʥʘʯʝʥʠʡ ʩʨʝʜʥʝʤʝʩʷʯʥʳʭ ʧʝʥʩʠʡ ʠ ʢʦʣʠʯʝʩʪʚʘ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ 
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ʢʘʞʜʦʡ ʢʘʪʝʛʦʨʠʠ, ʪʦʛʜʘ ʦʙʱʠʝ ʨʘʩʭʦʜʳ ʙʫʜʫʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʧʦ ʩʣʝ-

ʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

 

+ (11) 

ʛʜʝ 

Pʩïʩʨʝʜʥʝʤʝʩʷʯʥʳʡ ʨʘʟʤʝʨ ʧʝʥʩʠʠ ʧʦ ʩʪʘʨʦʩʪʠ, 

Pʠ - ʩʨʝʜʥʝʤʝʩʷʯʥʳʡ ʨʘʟʤʝʨ ʧʝʥʩʠʠ ʧʦ ʠʥʚʘʣʠʜʥʦʩʪʠ, 

Pʢ - ʩʨʝʜʥʝʤʝʩʷʯʥʳʡ ʨʘʟʤʝʨ ʧʝʥʩʠʠ ʧʦ ʧʦʪʝʨʠ ʢʦʨʤʠʣʴʮʘ, 

Pʛʦʩʦʙ - ʩʨʝʜʥʝʤʝʩʷʯʥʳʡ ʨʘʟʤʝʨ ʧʝʥʩʠʠ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʦʙʝʩ-

ʧʝʯʝʥʠʶ, 

Nʩïʯʠʩʣʦ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ ʩʪʘʨʦʩʪʠ, 

Nʠ - ʯʠʩʣʦ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ ʠʥʚʘʣʠʜʥʦʩʪʠ, 

Nʢ - ʯʠʩʣʦ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ ʧʦʪʝʨʠ ʢʦʨʤʠʣʴʮʘ, 

Nʛʦʩʦʙ - ʯʠʩʣʦ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ. 

ʅʘ ʦʩʥʦʚʝ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʭ ʜʘʥʥʳʭ ʟʘ 2002-2013 ʛʦʜ ʙʳʣʘ ʩʧʨʦ-

ʛʥʦʟʠʨʦʚʘʥʘ ʯʠʩʣʝʥʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʧʝʥʩʠʦʥʝʨʦʚ ʜʦ 2030 ʛʦʜʘ, ʢʦʪʦʨʘʷ 

ʜʦʩʪʘʪʦʯʥʦ ʯʝʪʢʦ ʢʦʨʨʝʣʠʨʫʝʪʩʷ ʩ ʧʨʦʛʥʦʟʦʤ ʧʦ ʯʠʩʣʝʥʥʦʩʪʠ ʧʝʥʩʠʦʥʝ-

ʨʦʚ ʧʦ ʜʘʥʥʳʤ ʜʝʧʘʨʪʘʤʝʥʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ 

ʆʆʅ.[13] 

ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʙʳʣ ʧʨʦʚʝʜʝʥ ʘʥʘ-

ʣʠʟ ʧʦ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ ʚʠʜʘʤ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʟʘ 2002-2013 ʛʦʜ(ʪʘʙʣʠʮʘ 4).[5], [12] 

 

ʊʘʙʣʠʮʘ 4. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʧʝʥʩʠʦʥʝʨʦʚ ʧʦ ʚʠʜʘʤ ʧʝʥʩʠʡ 

 

ɺʝʣʠʯʠʥʘ ʧʝʥʩʠʡ ʧʦ ʩʪʘʨʦʩʪʠ ʧʨʦʛʥʦʟʠʨʦʚʘʣʘʩʴ ʚ ʧʨʠʚʷʟʢʝ ʢ ʩʨʝʜ-

ʥʝʤʝʩʷʯʥʦʡ ʟʘʨʧʣʘʪʝ ʧʦ ʈʦʩʩʠʠ, ʢʦʪʦʨʘʷ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʦʩʪʘʚʣʷʝʪ 

ʦʢʦʣʦ 37% ʠ ʚ ʧʨʦʛʥʦʟʝ ʜʦʣʞʥʘ ʙʳʪʴ ʥʝ ʥʠʞʝ ʩʝʛʦʜʥʷʰʥʝʛʦ ʫʨʦʚʥʷ, ʘ ʚ 

ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʩʪʠʯʴ ʚʝʣʠʯʠʥʳ ʚ 40% ʦʪ ʟʘʨʧʣʘʪʳ. ʇʘʨʘʤʝʪʨʳ ʦʩʪʘʣʴʥʳʭ 

ʚʠʜʦʚ ʧʝʥʩʠʡ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʚʦ ʚʟʘʠʤʦʩʚʷʟʠ ʩ ʪʨʫʜʦʚʦʡ ʧʝʥʩʠʝʡ ʠ ʥʘ 

ʧʝʨʩʧʝʢʪʠʚʫ ʠʭ ʚʝʣʠʯʠʥʘ ʜʦʣʞʥʘ ʩʦʩʪʘʚʣʷʪʴ ʥʝ ʥʠʞʝ 70% ʦʪ ʪʨʫʜʦʚʦʡ 

ʧʝʥʩʠʠ.[12], [14], [15] 

ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʩʣʝʜʫʶ-

ʱʠʝ ʟʥʘʯʝʥʠʷ ʜʣʷ ʨʘʩʭʦʜʥʦʡ ʯʘʩʪʠ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ, ʩʚʷʟʘʥ-

ʥʳʝ ʩ ʚʳʧʣʘʪʘʤʠ ʧʝʥʩʠʡ (ʪʘʙʣʠʮʘ 5). 

 

 ɻʦʜʘ 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 
ʉʨʝʜʥʷʷ 
ʚʝʣʠʯʠʥʘ 

ʇʦ ʩʪʘʨʦʩʪʠ 0,75 0,75 0,76 0,76 0,76 0,78 0,78 0,79 0,82 0,82 0,82 0,83 0,79 

ʇʦ ʠʥʚʘʣʠʜʥʦʩʪʠ 0,12 0,12 0,11 0,11 0,11 0,11 0,10 0,10 0,07 0,06 0,06 0,06 0,09 

ʇʦ ʧʦʪʝʨʝ ʢʦʨ-

ʤʠʣʴʮʘ 
0,09 0,08 0,08 0,07 0,06 0,05 0,04 0,04 0,04 0,03 0,03 0,03 0,05 

ʇʦ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ 
0,04 0,04 0,05 0,05 0,06 0,07 0,07 0,08 0,08 0,08 0,08 0,08 0,07 
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ʊʘʙʣʠʮʘ 5. ʈʘʩʭʦʜʳ ʧʦ ʧʝʥʩʠʦʥʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ ʧʝʥʩʠʦʥʥʦʛʦ 

ʬʦʥʜʘ ʈʦʩʩʠʠ 

 

 ɻʦʜʘ 2014 2016 2018 2020 2022 2024 2026 2028 2030 

E, ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ 179,84 228,89 280,49 330,70 378,53 426,70 474,00 526,54 584,90 

 

ʀʩʭʦʜʷ ʠʟ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʤʦʞʥʦ ʦʮʝʥʠʪʴ ʜʠʘʧʘʟʦʥ ʜʝ-

ʬʠʮʠʪʘ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʧʨʠ ʪʝʢʫʱʝʡ ʩʦʙʠʨʘʝʤʦʩʪʠ ʚʟʥʦʩʦʚ 

ʠ 100% ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ (ʨʠʩ.1). 

 

 

ʈʠʩ. 1 ɼʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʈʦʩʩʠʠ ʜʦ 2030 ʛʦʜʘ. 

ʉʦʙʠʨʘʝʤʦʩʪʴ ʥʘʣʦʛʦʚ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʩʦʩʪʘʚʣʷʝʪ 90-95%, ʨʘʩ-

ʩʤʦʪʨʠʤ ʪʨʠ ʚʦʟʤʦʞʥʳʭ ʚʘʨʠʘʥʪʘ ʠʟʤʝʥʝʥʠʷ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚ: 

ʧʝʨʚʳʡ ʚʘʨʠʘʥʪ, ʢʦʛʜʘ ʩʦʙʠʨʘʝʤʦʩʪʴ ʥʘʣʦʛʦʚ ʙʫʜʝʪ ʠʟʤʝʥʷʪʴʩʷ ʩʦ ʩʢʦʨʦ-

ʩʪʴʶ 1% ʚ ʛʦʜ, ʚʪʦʨʦʡ ʚʘʨʠʘʥʪ -2,5% ʚ ʛʦʜ ʠ ʪʨʝʪʠʡ ʚʘʨʠʘʥʪ, ʢʦʛʜʘ ʩʢʦ-

ʨʦʩʪʴ ʧʦʩʪʫʧʣʝʥʠʷ ʥʘʣʦʛʦʚ ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʩʦ ʩʢʦʨʦʩʪʴʶ 5% ʚ ʛʦʜ ʠ 

ʜʦʩʪʠʛʥʝʪ 90% ʩʦʙʠʨʘʝʤʦʩʪʠ. ʇʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʧʨʠʚʝʜʝʥʳ ʥʘ ʨʠʩ. 

2. 

 

 

ʈʠʩ. 2 ɼʝʬʠʮʠʪ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʫʨʦʚʥʷ ʩʦʙʠʨʘʝʤʦʩʪʠ ʥʘʣʦʛʦʚʳʭ ʚʟʥʦʩʦʚ  
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ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶ-

ʱʠʝ ʚʳʚʦʜʳ: 

 ʥʘʧʨʘʚʣʝʥʠʝ ʩʥʠʞʝʥʠʷ ʜʝʬʠʮʠʪʘ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ ʤʦʞʝʪ 
ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʦ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ ʧʦʚʳʰʝʥʠʝ ʩʦʙʠʨʘʝʤʦʩʪʠ 

ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ, ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʢʦʤ 

ʫʨʦʚʥʝ ʚ ʩʨʝʜʥʝʤ ʦʢʦʣʦ 62,89% ʜʣʷ ʩʪʨʘʭʦʚʦʡ ʩʠʩʪʝʤʳ ʠ 

50,26% ʜʣʷ ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ 

ʈʦʩʩʠʠ; 

 ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʫʨʦʚʥʷ ʩʦʙʠʨʘʝʤʦʩʪʠ ʚʟʥʦʩʦʚ ʥʘ 1% ʚ ʛʦʜ ʜʝʬʠ-

ʮʠʪ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʤʦʞʝʪ ʙʳʪʴ ʩʥʠʞʝʥ ʥʘ 24% ʢ 

2030 ʛʦʜʫ, ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʫʨʦʚʥʷ ʚʟʥʦʩʦʚ ʥʘ 2,5% ʚ ʛʦʜ ʫʨʦʚʝʥʴ 

ʜʝʬʠʮʠʪʘ ʤʦʞʥʦ ʩʥʠʟʠʪʴ ʥʘ 42%, ʘ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʫʨʦʚʥʷ ʚʟʥʦ-

ʩʦʚ ʥʘ 5% ʚ ʛʦʜ ʫʨʦʚʝʥʴ ʜʝʬʠʮʠʪʘ ʤʦʞʥʦ ʩʥʠʟʠʪʴ ʥʘ 45% ʢ 2030 

ʛʦʜʫ. 
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ʥʳʭ ʨʘʩʭʦʜʦʚ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʷ ʠʥʜʠʢʘʪʦʨʦʚ ʨʝʘʣʠʟʘʮʠʠ ʇʨʦʛʨʘʤʤ ʚ 

ʥʦʚʳʭ ʫʩʣʦʚʠʷʭ. 

Abstract. The article discusses the changes in funding and their sources 

state and regional programs to support agriculture in the conditions of eco-

nomic crisis and budget cuts, and changes in indicators of implementation of 

Programmes in the new environment. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ. ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʇʨʦʛʨʘʤʤ, ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʷ, ʬʝʜʝʨʘʣʴʥʳʡ ʙʶʜʞʝʪ, ʙʶʜʞʝʪʳ ʚʩʝʭ ʫʨʦʚʥʝʡ, ʚʥʝʙʶʜʞʝʪʥʳʝ 

ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʠʥʜʠʢʘʪʦʨʳ ʚʳʧʦʣʥʝʥʠʷ ʇʨʦʛʨʘʤʤ. 

Key words. Funding of Programs, sources of funding, the Federal budg-

et, the budgets of all levels, from extra-budgetary sources, indicators of Pro-

gramme performance. 

 

 

ɺ 2012 ʛ. ʚ ʫʩʣʦʚʠʷʭ ʜʦʚʦʣʴʥʦ ʩʪʘʙʠʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʚʳʩʦʢʠʭ ʮʝʥ 

ʥʘ ʥʝʬʪʴ ʠ ʙʝʟʜʝʬʠʮʠʪʥʳʭ ʙʶʜʞʝʪʦʚ ʙʳʣʘ ʧʨʠʥʷʪʘ ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʧʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʦʚ ʩʝʣʴ-

ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩʳʨʴʷ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚ ʈʌ ʥʘ 2013-

2020 ʛʛ. ʠ ʘʥʘʣʦʛʠʯʥʳʝ ʧʨʦʛʨʘʤʤʳ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʄʘʨʠʡ ʕʣ. ʆʙʲʝʤʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʇʨʦʛʨʘʤʤ ʥʘ ʪʦʪ 

ʤʦʤʝʥʪ ʩʦʩʪʘʚʣʷʣʠ 1,5 ʪʨʣʥ. ʨ. - ʬʝʜʝʨʘʣʴʥʦʡ ʇʨʦʛʨʘʤʤʳ ʠ 14,7 ʤʣʨʜ. ʨ. 

ï ʨʝʛʠʦʥʘʣʴʥʦʡ ʇʨʦʛʨʘʤʤʳ  ʈʝʩʧʫʙʣʠʢʠ ʄʘʨʠʡ ʕʣ (ʈʄʕ), ʪʨʘʜʠʮʠʦʥʥʦ 

ʨʘʟʚʠʪʦʛʦ ʘʛʨʘʨʥʦʛʦ ʩʫʙʲʝʢʪʘ. ʆʙʲʝʤʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʠʭ ʚʝʣʠʯʠʥʫ ʧʦ 

ʛʦʜʘʤ ʠ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʚ ʪʘʙʣ.1. 

ʆʜʥʘʢʦ, ʩʘʥʢʮʠʠ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ ʧʨʦʪʠʚ ʈʦʩʩʠʠ, ʨʘʟʨʘʟʠʚʰʠʡʩʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʠ ʜʝʚʘʣʴʚʘʮʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʦʩʝʥʴʶ 2014 

ʛ., ʘ ʪʘʢʞʝ ʧʦʩʣʝʜʦʚʘʚʰʘʷ ʟʘ ʵʪʠʤʠ ʩʦʙʳʪʠʷʤʠ ʜʝʧʨʝʩʩʠʷ ʙʶʜʞʝʪʥʦʡ ʩʠ-

ʩʪʝʤʳ ʠ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, ʚʥʝʩʣʠ ʢʦʨʨʝʢʪʠʚʳ ʚ ʦʙʲʝʤʳ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʇʨʦʛʨʘʤʤ ʠ ʠʭ ʠʩʪʦʯʥʠʢʠ, ʪʘʙʣ.2. 

ʉʘʤʤr ʛʣʘʚʥʳʤ ʠʟʤʝʥʝʥʠʝʤ, ʚʥʝʩʝʥʥʳʤ ʚ 2014 ʛ., ʩʪʘʣʦ ʫʚʝʣʠʯʝ-

ʥʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʡ ʇʨʦʛʨʘʤʤʳ ʚ 2,3 ʨʘʟʘ ʩ ʟʘʧʣʘʥʠ-

ʨʦʚʘʥʥʳʭ ʚ 2013 ʛ. 14,7 ʤʣʨʜ. ʨ. ʜʦ 33,9 ʤʣʨʜ. ʨ. ʚ ʨʝʜʘʢʮʠʠ 2014 ʛ.  
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ʊʘʙʣʠʮʘ 1 

ʆʙʲʝʤʳ ʠ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʇʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦ-

ʟʷʡʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩʳʨʴʷ ʠ 

ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚ ʈʌ ʠ ʈʄʕ ʥʘ 2013-2020 ʛʛ. 

 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ 

ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʨʳʥʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ, ʩʳʨʴʷ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚ ʈʌ ʥʘ 

2013-2020 ʛʛ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ 

ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʨʳʥʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ, ʩʳʨʴʷ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚ ʈʝʩ-

ʧʫʙʣʠʢʝ ʄʘʨʠʡ ʕʣ ʥʘ 2013-2020 ʛʛ. 
ʀʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʉʫʤʤʘ, ʚ ʪʳʩ.ʨ. ʀʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʉʫʤʤʘ, ʚ ʪʳʩ.ʨ. 

ʆʙʲʝʤ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʷ ʇʨʦʛʨʘʤʤʳ ʟʘ 

ʩʯʝʪ ʩʨʝʜʩʪʚ ʬʝʜʝ-

ʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ  

ʚʩʝʛʦ: 

1 509 745 406, 

93 

 

ʆʙʲʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʇʨʦʛʨʘʤʤʳ ʚʩʝʛʦ: 

 

 

14 708 364,5  

ɺ ʪʦʤ ʯʠʩʣʝ ʧʦ ʛʦʜʘʤ: ʀʟ ʥʠʭ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ: 

 2013  158 942 948,0  ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ 

ʙʶʜʞʝʪʘ ʈʝʩʧʫʙʣʠʢʠ 

ʄʘʨʠʡ ʕʣ 

 

ʌʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ 

(ʧʨʠ ʫʩʣʦʚʠʠ ʚʳʜʝʣʝ-

ʥʠʷ ʩʨʝʜʩʪʚ ʠʟ ʬʝʜʝ-

ʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ) 

 

ʄʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ 

(ʧʨʠ ʫʩʣʦʚʠʠ ʚʳʜʝʣʝ-

ʥʠʷ ʩʨʝʜʩʪʚ ʠʟ ʤʝʩʪʥʳʭ 

ʙʶʜʞʝʪʦʚ) 

 

5 191 706,5  

 

 

 

9 393 673,0  

 

 

 

 

119 985,0 

2014  161 998 547, 3  

2015  175 419 198,5  

2016  185 964 557,01  

2017 194 733 294,62  

2018  203 515 499,33  

2019  211 251 498,72  

2020  217 919 863,45  

ʇʨʦʛʥʦʟʥʘʷ ʦʮʝʥʢʘ 

ʙʶʜʞʝʪʥʦʛʦ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʷ ʇʨʦʛʨʘʤʤʳ 

ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʢʦʥʩʦ-

ʣʠʜʠʨʦʚʘʥʥʳʭ ʙ ʜʁ-

ʞʝʪʦʚ ʩʫʙʲʝʢʪʦʚ ʈʌ  

777 567 275,13  

 

ʇʨʠ ʵʪʦʤ ʠʟʤʝʥʝʥʠʷ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʟʤʝʥʠʣʠʩʴ ʢʘʨ-

ʜʠʥʘʣʴʥʦ: ʩʘʤʳʤ ʛʣʘʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʚ ʨʝʜʘʢʮʠʠ 2014 ʛ. ʩʪʘʣʠ ʚʥʝʙʶʜ-

ʞʝʪʥʳʝ ʩʨʝʜʩʪʚʘ ʩ ʦʛʦʚʦʨʢʦʡ çʧʨʠ ʫʩʣʦʚʠʠ ʠʭ ʚʳʜʝʣʝʥʠʷè, ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʝ ʠʟ ʬʝʜʝʨʘʣʴʥʦʛʦ, ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ʩʥʠʟʠʣʦʩʴ ʥʝʟʥʘʯʠʪʝʣʴ-

ʥʦ, ʠʟ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ï ʩʥʠʟʠʣʦʩʴ ʚ 2,5 ʨʘʟʘ, ʯʪʦ ʦʙʲʷʩʥʠʤʦ, ʪʘʢ ʢʘʢ 

ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʷʚʣʷʶʪʩʷ ʩʘʤʳʤʠ ʧʨʦʙʣʝʤʥʳʤʠ. ɺ ʇʨʦʛʨʘʤʤʝ ʯʝʪʢʦ 

ʥʝ ʧʨʦʧʠʩʘʥʦ, ʢʘʢʠʝ ʠʤʝʥʥʦ ʚʥʝʙʶʜʞʝʪʥʳʝ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʦʟʚʦʣʷʪ ʨʝʘʣʠʟʦʚʘʪʴ ʟʘʣʦʞʝʥʥʳʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ, ʦʩʦʙʝʥʥʦ ʚ ʫʩʣʦʚʠʷʭ 

ʨʝʮʝʩʩʠʠ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʠ ʜʝʬʠʮʠʪʥʳʭ ʙʶʜʞʝʪʦʚ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʘʥʘʣʠʟʠʨʫʷ ʧʝʨʠʦʜ ʨʘʟʚʠʪʠʷ ɸʇʂ ʈʝʩʧʫʙʣʠʢʠ ʄʘ-

ʨʠʡ ʕʣ ʚ 2006-2012 ʛʛ., ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ,  ʯʪʦ ʩʨʝʜʥʝʛʦʜʦʚʳʝ ʪʝʤʧʳ ʧʨʠ-

ʨʦʩʪʘ ʧʨʦʜʫʢʮʠʠ ʩ/ʭ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʡ 2010 ʛ., ʩʦʩʪʘʚʠʣʠ  
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52,3%, ʧʠʱʝʚʳʭ ʧʨʦʜʫʢʪʦʚ ï 98,5%. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ 2005 ʛ. ʩʙʦʨ ʢʘʨʪʦ-

ʬʝʣʷ ʚʳʨʦʩ ʥʘ 28,2%, ʦʚʦʱʝʡ ï ʚ 2,5 ʨʘʟʘ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʢʦʪʘ ʠ ʧʪʠʮʳ ʥʘ 

ʫʙʦʡ (ʚ ʞʠʚʦʤ ʚʝʩʝ) ʟʘ ʫʢʘʟʘʥʥʳʡ ʧʝʨʠʦʜ ʫʚʝʣʠʯʠʣʦʩʴ ʚ 2 ʨʘʟʘ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʷʩʘ ʩʚʠʥʝʡ ʚʳʨʦʩʣʦ ʚ 2,3 ʨʘʟʘ, ʤʷʩʘ ʧʪʠʮʳ ʚ 4 ʨʘʟʘ, 

ʧʨʠʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʷʠʮ ʚ 2014 ʛ. ʩʦʩʪʘʚʠʣʦ 130% ʢ 2005 ʛ. 
 

 

ʊʘʙʣʠʮʘ 2 

ʆʙʲʝʤʳ ʠ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ 

ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ, ʩʳʨʴʷ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚ ʈʝʩʧʫʙʣʠʢʝ ʄʘʨʠʡ ʕʣ ʥʘ 2014-2020 ʛʛ.  

ʚ ʨʝʜʘʢʮʠʠ 2014 ʛ., ʚ ʪʳʩ.ʨ.  
 

ɻʦ-

ʜ  r

ʆʙʲʝʤʳ ʠ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚ ʪʳʩ. ʨ. 

ɺʩʝʛʦ ɿʘ ʩʯʝʪ 

ʩʨʝʜʩʪʚ ʌʝ-

ʜʝʨʘʣʴʥʦʛʦ 

ʙʶʜʞʝʪʘ ʈʌ 

ɿʘ ʩʯʝʪ 

ʩʨʝʜʩʪʚ ʈʝʩ-

ʧʫʙʣʠʢʘʥ-

ʩʢʦʛʦ ʙʶʜ-

ʞʝʪʘ ʈʄʕ 

ɿʘ ʩʯʝʪ 

ʩʨʝʜʩʪʚ 

ʙʶʜʞʝʪʦʚ 

ʄʆ ʈʄʕ 

ɿʘ ʩʯʝʪ ʚʥʝ-

ʙʶʜʞʝʪʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ 

 

2014 3 403 570,6 638 937,5 281 468,8 4 362,2 2 478 766,1 

2015 3 372 641, 6 590 623,5 264 327,0 5 533,3 2 512 158,1 

2016 3 407 923, 5 599 717,3 263 848,7 5 374,5 2 538 983,0 

2017 5 648 277, 0 2 094 486,1 866 866,2 5 801,0 2 681 123,7 

2018 5 830 129,6 2 082 144,2 872 906,5 8 401,9 2 866 677,0 

2019 6 034 381,2 2 084 159,0 884 202,4 8 534,8 3 057 485,0 

2020 6 233 807,1 2 081 785,5 893 677,2 8 878,5 3 249 465,9 

ɺʩʝ-

ʛʦ 
33 930 730,9 10 171 889,1 4 327 296,8 46 886,2 19 384 658,8 

 

ʅʝʩʢʦʣʴʢʦ ʫʣʫʯʰʠʣʘʩʴ ʵʢʦʥʦʤʠʢʘ  ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠ-

ʟʘʮʠʡ, ʧʦʣʫʯʠʣʘ ʨʘʟʚʠʪʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʨʫʧʥʳʭ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʭ 

ʬʦʨʤʠʨʦʚʘʥʠʡ, ʘʢʪʠʚʠʟʠʨʦʚʘʣʘʩʴ ʨʘʙʦʪʘ ʧʦ ʩʦʮʠʘʣʴʥʦʤʫ ʨʘʟʚʠʪʠʶ ʩʝʣʴ-

ʩʢʠʭ ʪʝʨʨʠʪʦʨʠʡ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦʩʣʝʜʩʪʚʠʷ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠ-

ʟʠʩʘ ʠ ʟʘʩʫʭʘ 2010 ʛ., ʘ ʪʘʢʞʝ ʥʘʯʘʚʰʠʡʩʷ ʢʨʠʟʠʩ 2014 ʛ. ʥʝʛʘʪʠʚʥʦ ʦʪʨʘ-

ʟʠʣʠʩʴ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʢʣʠʤʘʪʝ ɸʇʂ, ʜʠʥʘʤʠʢʝ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʭʦ-

ʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. 
 

ʃʠʪʝʨʘʪʫʨʘ: 

      1. ʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ: ʟʘʢʦʥ ʈʝʩʧʫʙ-

ʣʠʢʠ ʄʘʨʠʡ ʕʣ [ʦʪ 03.12.2004 ʛ. ˉ54-ɿ]// ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʄʠʥʠʩʪʝʨ-

ʩʪʚʘ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʈʝʩʧʫʙʣʠʢʠ ʄʘʨʠʡ ʕʣ [ʕʣʝʢ-

ʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://aris.mari.ru/- 01.10.2014 

http://aris.mari.ru/-


 18 

      2. ʆ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʡ ʮʝʣʝʚʦʡ ʧʨʦʛʨʘʤʤʝ çʈʘʟʚʠʪʠʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡ-

ʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩʳʨʴʷ ʠ 
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ɸʥʥʦʪʘʮʠʷ: ɸʥʘʣʠʟʠʨʫʝʪʩʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘ-

ʥʠʡ ʚ ʨʘʤʢʘʭ ʌʎʇ òʀʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʦʩʩʠʠò ʥʘ 

2007-2013 ʛʦʜʳ ʠ 2014-2020 ʛʦʜʳ. ʇʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʨʘʩ-

ʩʤʘʪʨʠʚʘʝʤʳʭ ʌʎʇ, ʧʦʢʘʟʘʥʦ ʥʘʨʫʰʝʥʠʝ ʣʦʛʠʯʝʩʢʦʡ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ-

ʩʪʠ ʠʭ ʧʦʩʪʘʥʦʚʢʠ. ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʧʨʝʜʣʘʛʘʝʪʩʷ ʥʦʚʘʷ 

ʩʠʩʪʝʤʳ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʜʣʷ ʜʘʥʥʳʭ ʌʎʇ ʩ ʮʝʣʴʶ ʫʚʝʣʠʯʝʥʠʷ ʠʭ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ. 

Abstract: The budget funding for scientific research under Federal Target 

Program (FTP) ñResearch and development due to priority directions for Rus-
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sian scientific and technology community development for 2007-2013 and 

2014-2020 periodsò are analyzed. The targets and tasks according FTP are an-

alyzed, the problems setting logical sequence failure is shown. The new sys-

tem of targets and tasks for both FTP is proposed, which increase their effi-

ciency. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʬʝʜʝ-

ʨʘʣʴʥʳʝ ʮʝʣʝʚʳʝ ʧʨʦʛʨʘʤʤʳ, ʮʝʣʠ, ʟʘʜʘʯʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ. 

Keywords: scientific research funding, Federal Target Program, targets, 

tasks, efficiency. 

 

 

ʉʚʦʝʡ ʟʘʜʘʯʝʡ ʚ ʦʙʣʘʩʪʠ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ ʠ ʪʝʭʥʦʣʦʛʠʡ ʈʦʩʩʠʷ ʩʪʘʚʠʪ 

ʦʙʝʩʧʝʯʝʥʠʝ ʢ 2020 ʛʦʜʫ ʤʠʨʦʚʦʛʦ ʫʨʦʚʥʷ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʠ 

ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʥʘʧʨʘʚʣʝ-

ʥʠʷʭ, ʦʧʨʝʜʝʣʝʥʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʧʨʠʦʨʠ-

ʪʝʪʘʤʠ [1-3]. ʈʘʙʦʪʘ ʧʦ ʩʦʟʜʘʥʠʶ ʠ ʨʘʟʚʠʪʠʶ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ 

ʨʘʤʢʘʭ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʚʝʣʘʩʴ ʠ ʨʘʥʝʝ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ 2007-

2013 ʛʦʜʘʭ ʜʝʡʩʪʚʦʚʘʣʘ ʘʥʘʣʦʛʠʯʥʘʷ ʧʨʦʛʨʘʤʤʘ "ʀʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘ-

ʙʦʪʢʠ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʦʩʩʠʠ ʥʘ 2007-2013 ʛʦʜʳ" (ʜʘʣʝʝ - ʌʎʇ1), 

ʢʦʪʦʨʘʷ ʨʝʰʘʣʘ ʧʦʜʦʙʥʳʝ ʚʦʧʨʦʩʳ. ʇʨʦʛʨʘʤʤʘ ʥʘ 2014-2020 ʛʦʜʳ 

(ʌʎʇ2) ʷʚʣʷʝʪʩʷ ʧʨʝʝʤʩʪʚʝʥʥʦʡ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʦʛʨʘʤʤʝ ʌʎʇ1 [4, 

5]. 

ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʦʙʝ ʧʨʦʛʨʘʤʤʳ ʢʘʢ ʝʜʠʥʦʝ ʮʝʣʦʝ, ʪʦ ʣʝʛʢʦ ʫʚʠ-

ʜʝʪʴ, ʯʪʦ ʧʨʠ ʧʦʩʪʘʥʦʚʢʝ ʦʩʥʦʚʥʳʭ ʮʝʣʝʡ ʧʨʦʛʨʘʤʤ ʌʎʇ1 ʠ ʌʎʇ2 

ʥʘʨʫʰʝʥʘ ʣʦʛʠʯʝʩʢʘʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʝʣʦ 

ʢ ʥʝʢʦʨʨʝʢʪʥʦʩʪʠ ʚ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʨʝʰʘʝʤʳʭ ʚ ʧʨʦʛʨʘʤʤʘʭ ʟʘʜʘʯ 

(ʪʘʙʣʠʮʘ 1). ʊʘʢ, ʮʝʣʴʶ ʌʎʇ1 ʷʚʣʷʝʪʩʷ "ʨʘʟʚʠʪʠʝ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʈʌ ʚ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʦʨʠʪʝʪʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ, ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʝʭʥʠʢʠ ʈʌ". ʎʝʣʴ ʌʎʇ2 - 

"ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʛʦ ʠ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝ-

ʛʦ ʩʝʢʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ ʦʙʣʘʩʪʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘ-

ʥʠʡ". ʀʟ ʧʨʠʚʝʜʝʥʥʳʭ ʬʦʨʤʫʣʠʨʦʚʦʢ ʩʣʝʜʫʝʪ, ʯʪʦ ʥʘ 2007-2013 ʛʦʜʳ 

ʩʪʘʚʠʣʘʩʴ ʮʝʣʴ ʨʘʟʚʠʚʘʪʴ, ʘ ʥʘ 2014-2020 ʛʦʜʳ - ʬʦʨʤʠʨʦʚʘʪʴ ʩʝʢʪʦʨ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚ ʌʎʇ1 

ʙʳʣʘ ʧʦʩʪʘʚʣʝʥʘ ʮʝʣʴ, ʜʦʩʪʠʞʝʥʠʝ ʢʦʪʦʨʦʡ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ ʜʦʩʪʠʞʝʥʠʷ 

ʮʝʣʠ ʌʎʇ2. 

ʉʨʘʚʥʝʥʠʝ ʟʘʜʘʯ, ʨʝʰʘʝʤʳʭ ʚ ʌʎʇ1 ʠ ʌʎʇ2, ʪʘʢʞʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝ-

ʣʘʪʴ ʚʳʚʦʜ ʦ ʥʝʢʦʨʨʝʢʪʥʦʩʪʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʧʦʩʪʘʥʦʚʢʠ ʨʷʜʘ ʟʘʜʘʯ 

ʵʪʠʭ ʧʨʦʛʨʘʤʤ (ʩʤ. çʂʦʤʤʝʥʪʘʨʠʠè ʚ ʊʘʙʣ. 1). 
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ʊʘʙʣʠʮʘ 1 

ʉʨʘʚʥʝʥʠʝ ʦʩʥʦʚʥʳʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʧʨʦʛʨʘʤʤ ʌʎʇ1 ʠ ʌʎʇ2 

  
ʌʎʇ 2007-2013 

(ʌʎʇ1) 

ʌʎʇ 2014-2020 

(ʌʎʇ2) 

ʎʝʣʠ ʨʘʟʚʠʪʠʝ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʈʌ ʚ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʦʨʠ-

ʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ 

ʥʘʫʢʠ, ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʝʭʥʠʢʠ 

ʈʌ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-

ʩʦʙʥʦʛʦ ʠ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠ-

ʦʥʠʨʫʶʱʝʛʦ ʩʝʢʪʦʨʘ ʠʩʩʣʝʜʦ-

ʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ ʦʙʣʘʩʪʠ 

ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ 

ʂʦʤʤʝʥʪʘʨʠʠ: ʅʘʨʫʰʝʥʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʦʩʪʘʥʦʚʢʠ ʮʝʣʝʡ. ʇʝʨʚʦʥʘ-

ʯʘʣʴʥʦʡ ʷʚʣʷʝʪʩʷ ʮʝʣʴ ʌʎʇ2. ɺ ʌʎʇ1 ʙʳʣʘ ʧʦʩʪʘʚʣʝʥʘ ʮʝʣʴ, ʜʦʩʪʠʞʝʥʠʝ 

ʢʦʪʦʨʦʡ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʌʎʇ2. ɺ ʨʝ-

ʟʫʣʴʪʘʪʝ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʠ ʌʎʇ1 ʤʦʞʝʪ ʙʳʪʴ ʦʩʫʱʝʩʪʚʣʝʥʦ ʩ ʟʘʜʝʨʞʢʦʡ ʚ 

21 ʛʦʜ, ʪʘʢ ʢʘʢ ʚ ʪʝʯʝʥʠʝ 7 ʣʝʪ - ʩ 2007 ʧʦ 2013 ʛʦʜ ï ʧʨʦʛʨʘʤʤʘ ʧʳʪʘʝʪʩʷ 

ʜʦʩʪʠʯʴ ʮʝʣʠ, ʜʦʩʪʠʞʝʥʠʝ ʢʦʪʦʨʦʡ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʜʦ-

ʩʪʠʞʝʥʠʷ ʮʝʣʠ ʌʎʇ2, ʠ ʪʦʣʴʢʦ ʟʘʪʝʤ - ʚ ʪʝʯʝʥʠʝ 7 ʣʝʪ, ʩ 2014 ʧʦ 2020 ʛʦʜ ï 

ʤʦʞʝʪ ʙʳʪʴ ʦʩʫʱʝʩʪʚʣʝʥʦ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʠ ʌʎʇ2, ʙʝʟ ʢʦʪʦʨʦʡ ʥʝʚʦʟʤʦʞ-

ʥʦ ʜʦʩʪʠʞʝʥʠʝ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʝʡ ʮʝʣʠ ʌʎʇ1; ʘ ʫʞʝ ʣʠʰʴ ʧʦʩʣʝ ʵʪʦʛʦ 

ʚʦʟʤʦʞʥʦ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʠ ʌʎʇ1, ʥʘ ʢʦʪʦʨʦʝ ʦʪʚʦʜʠʣʦʩʴ 7 ʣʝʪ. 

ɿʘʜʘʯʠ 1. ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʢʦʨʝʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ, ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʪʝʭʥʠʢʠ ʚ ʈʌ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʝʨʝʯʥʝʤ ʢʨʠʪʠʯʝʩʢʠʭ ʪʝʭʥʦʣʦ-

ʛʠʡ ʈʌ;  

1. ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʧʝʨʝʞʘʶʱʝ-

ʛʦ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʟʘ-

ʜʝʣʘ ʤʝʞʦʪʨʘʩʣʝʚʦʡ ʥʘʧʨʘʚʣʝʥ-

ʥʦʩʪʠ ʧʦ ʧʨʠʦʨʠʪʝʪʘʤ ʨʘʟʚʠʪʠʷ 

ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʬʝʨʳ, 

ʠʩʧʦʣʴʟʫʶʱʝʛʦ ʨʝʟʫʣʴʪʘʪʳ, ʧʦ-

ʣʫʯʝʥʥʳʝ ʚ ʨʘʤʢʘʭ ʩʠʩʪʝʤʳ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘ-

ʥʠʡ, ʠ ʚʦʩʪʨʝʙʦʚʘʥʥʦʛʦ ʦʪʨʘʩ-

ʣʷʤʠ ʵʢʦʥʦʤʠʢʠ; 
2. ʨʝʘʣʠʟʘʮʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ, 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʝʭʥʠʢʠ ʚ ʈʌ ʥʘ 

ʦʩʥʦʚʝ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ ʢʦʤ-

ʤʝʨʮʠʘʣʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ; 

ʂʦʤʤʝʥʪʘʨʠʡ: ɿʘʜʘʯʘ 1 ʌʎʇ2 ʷʚʣʷʝʪʩʷ ʧʝʨʚʦʦʯʝʨʝʜʥʦʡ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʟʘʜʘʯʝʡ 1 ʌʎʇ1, ʪʘʢ ʢʘʢ ʧʨʝʞʜʝ ʯʝʤ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʨʘʟʚʠʪʠʝ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʝʛʦ ʥʝʦʙʭʦʜʠʤʦ 

ʩʬʦʨʤʠʨʦʚʘʪʴ, ʯʪʦ ʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʟʘʜʘʯʝ 1 ʌʎʇ2. ʆʯʝʚʠʜʥʦ, 

ʯʪʦ ʥʘʨʫʰʝʥʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʨʝʰʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ 1 

ʚ ʌʎʇ1 ʠ ʌʎʇ2. 
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3. ʢʦʥʩʦʣʠʜʘʮʠʷ ʠ ʢʦʥʮʝʥʪʨʘ-

ʮʠʷ ʨʝʩʫʨʩʦʚ ʥʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ 

ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʥʘʧʨʘʚʣʝʥʠʷʭ ʥʘ ʦʩʥʦʚʝ ʨʘʩʰʠ-

ʨʝʥʠʷ ʧʨʠʤʝʥʝʥʠʷ ʤʝʭʘʥʠʟʤʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ ʯʘʩʪʥʦʛʦ ʧʘʨʪ-

ʥʝʨʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʫʪʝʤ ʩʪʠ-

ʤʫʣʠʨʦʚʘʥʠʷ ʟʘʢʘʟʦʚ ʯʘʩʪʥʦʛʦ 

ʙʠʟʥʝʩʘ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦ ʘʢʪʠʚ-

ʥʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʥʘʫʯʥʦ-

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʠ ʦʧʳʪʥʦ-

ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʝ ʨʘʙʦʪʳ; 

2. ʦʙʝʩʧʝʯʝʥʠʝ ʩʠʩʪʝʤʥʦʛʦ ʧʣʘ-

ʥʠʨʦʚʘʥʠʷ ʠ ʢʦʦʨʜʠʥʘʮʠʠ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʥʘ ʦʩ-

ʥʦʚʝ ʚʳʩʪʨʘʠʚʘʥʠʷ ʩʠʩʪʝʤʳ 

ʧʨʠʦʨʠʪʝʪʦʚ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʬʝʨʳ, ʦʧʠ-

ʨʘʶʱʝʡʩʷ ʥʘ ʩʠʩʪʝʤʫ ʪʝʭʥʦʣʦ-

ʛʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠ 

ʫʯʠʪʳʚʘʶʱʝʡ ʧʨʠʦʨʠʪʝʪʳ ʨʘʟ-

ʚʠʪʠʷ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ; 

ʂʦʤʤʝʥʪʘʨʠʡ: ʉʤ. ʢʦʤʤʝʥʪʘʨʠʡ ʢ ɿʘʜʘʯʘʤ 1 

4. ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʠʪʦʢʘ ʤʦʣʦ-

ʜʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʩʬʝʨʫ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ, ʨʘʟ-

ʚʠʪʠʝ ʚʝʜʫʱʠʭ ʥʘʫʯʥʳʭ ʰʢʦʣ; 

  

5. ʨʘʟʚʠʪʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʚʳʩʰʠʭ ʫʯʝʙ-

ʥʳʭ ʟʘʚʝʜʝʥʠʷʭ; 

  

  3. ʦʙʝʩʧʝʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʨʝʰʝʥʠʷ ʩʝʢʪʦʨʦʤ ʠʩʩʣʝʜʦʚʘ-

ʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʢʘʯʝʩʪʚʝʥʥʦ 

ʥʦʚʳʭ ʧʦ ʦʙʲʝʤʫ ʠ ʩʣʦʞʥʦʩʪʠ 

ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʟʘʜʘʯ, 

ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝ ʨʝʟʫʣʴʪʘ-

ʪʠʚʥʦʩʪʠ ʚʳʧʦʣʥʷʝʤʳʭ ʠʩʩʣʝ-

ʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ 

ʂʦʤʤʝʥʪʘʨʠʡ: ʉʤ. ʢʦʤʤʝʥʪʘʨʠʡ ʢ ɿʘʜʘʯʘʤ 1 

  4. ʦʙʝʩʧʝʯʝʥʠʝ ʠʥʪʝʛʨʘʮʠʠ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ 

ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ ʛʣʦʙʘʣʴʥʫʶ 

ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʠʥʥʦʚʘʮʠʦʥ-

ʥʫʶ ʩʠʩʪʝʤʫ ʥʘ ʦʩʥʦʚʝ ʩʙʘʣʘʥ-

ʩʠʨʦʚʘʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ 

ʩʚʷʟʝʡ ʈʌ 
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ʂʦʤʤʝʥʪʘʨʠʡ: ɺ ʌʎʇ1 ʦʪʩʫʪʩʪʚʫʝʪ ʙʣʦʢ "ʄʝʞʜʫʥʘʨʦʜʥʦʝ ʩʦ-

ʪʨʫʜʥʠʯʝʩʪʚʦ", ʢʦʪʦʨʳʡ ʧʦʷʚʣʷʝʪʩʷ ʚ ʌʎʇ2. ɺ ʌʎʇ1 ʟʘʜʘʯʠ ʧʦ-

ʚʳʰʝʥʠʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʝʢʪʦʨʘ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦ-

ʪʨʫʜʥʠʯʝʩʪʚʘ ʥʝ ʚʳʚʝʜʝʥʳ ʥʘ ʫʨʦʚʝʥʴ ʦʪʜʝʣʴʥʳʭ ʟʘʜʘʯ, ʥʦ ʧʨʠ 

ʵʪʦʤ ʠʤʝʣʦ ʤʝʩʪʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ 

ʨʘʤʢʘʭ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʪʝʛʨʘʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘʜʘʯʘ 4 

ʌʎʇ2 ʷʚʣʷʝʪʩʷ ʠ ʟʘʜʘʯʝʡ ʌʎʇ1, ʥʦ ʚ ʌʎʇ1 ʵʪʘ ʟʘʜʘʯʘ ʥʝ ʚʳʜʝ-

ʣʝʥʘ ʷʚʥʦ. 

6. ʩʦʜʝʡʩʪʚʠʝ ʨʘʟʚʠʪʠʶ ʤʘʣʳʭ 

ʬʦʨʤ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʦʡ ʩʬʝʨʝ, ʠʭ ʠʥʪʝʛʨʘ-

ʮʠʠ ʚ ʩʠʩʪʝʤʫ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʦʡ ʢʦʦʧʝʨʘʮʠʠ;  

5. ʧʦʚʳʰʝʥʠʝ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ 

ʩʝʢʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘ-

ʙʦʪʦʢ ʟʘ ʩʯʝʪ ʦʙʝʩʧʝʯʝʥʠʷ 

ʝʜʠʥʩʪʚʘ ʝʛʦ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʢʦʦʨʜʠʥʘʮʠʠ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟ-

ʚʠʪʠʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʩ ʩʠʩʪʝ-

ʤʦʡ ʧʨʠʦʨʠʪʝʪʦʚ ʨʘʟʚʠʪʠʷ 

ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʬʝʨʳ 

7. ʨʘʟʚʠʪʠʝ ʥʘʫʯʥʦʡ ʧʨʠʙʦʨʥʦʡ 

ʙʘʟʳ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ 

ʥʘʫʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʚʝʜʫʱʠʭ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠ ʧʨʠʢʣʘʜ-

ʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ 

ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ; 

 

ʂʦʤʤʝʥʪʘʨʠʡ: ɿʘʜʘʯʘ 7 ʌʎʇ2 ʧʨʝʜʧʦʣʘʛʘʝʪ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠ-

ʪʠʝ ʵʬʬʝʢʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ, 

ʧʨʠʯʝʤ ʢʘʢ ʘʢʪʠʚʦʚ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʩʬʝʨʳ, ʠʩʩʣʝʜʦʚʘʪʝʣʴ-

ʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʪʘʢ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ 

ʚ ʩʬʝʨʝ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʨʝʜʩʪʚ ʥʘʫʯʥʦʡ ʢʦʤ-

ʤʫʥʠʢʘʮʠʠ ʠ ʩʠʩʪʝʤʳ ʧʦʧʫʣʷʨʠʟʘʮʠʠ ʥʘʫʢʠ ʠ ʜʨʫʛʠʭ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʥʳʭ ʵʣʝʤʝʥʪʦʚ ʩʝʢʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʦʢ. ʊʘ-

ʢʠʤ ʦʙʨʘʟʦʤ, ʟʘʜʘʯʘ 7 ʌʎʇ2 ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʟʘʜʘʯʠ 5 

ʌʎʇ1 

8. ʨʘʟʚʠʪʠʝ ʵʬʬʝʢʪʠʚʥʳʭ ʵʣʝ-

ʤʝʥʪʦʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʥʥʦ-

ʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ 

 

 

ʂʦʤʤʝʥʪʘʨʠʡ: ɿʘʜʘʯʘ 8 ʌʎʇ1 ʜʫʙʣʠʨʫʝʪ ʟʘʜʘʯʫ 6 ʌʎʇ1. ʈʘʟ-

ʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʷʚʣʷʶʱʝʝʩʷ ʟʘʜʘʯʝʡ 8, 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʘʟʚʠʪʠʝ ʪʝʭʥʠʢʦ-ʚʥʝʜʨʝʥʯʝʩʢʠʭ ʟʦʥ, ʙʠʟʥʝʩ-

ʠʥʢʫʙʘʪʦʨʦʚ ʠ ʪʝʭʥʦʧʘʨʢʦʚ, ʮʝʥʪʨʦʚ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ 

ʦʙʦʨʫʜʦʚʘʥʠʝʤ, ʮʝʥʪʨʦʚ ʧʨʦʪʦʪʠʧʠʨʦʚʘʥʠʷ ʠ ʜʠʟʘʡʥʘ ʠ ʜʨ. ɸ 

ʫʧʦʤʷʥʫʪʳʝ ʚ ʟʘʜʘʯʝ 6 çʤʘʣʳʝ ʬʦʨʤʳ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʦʡ ʩʬʝʨʝè - ʵʪʦ ʪʦʣʴʢʦ ʦʜʠʥ ʠʟ ʚʦʟʤʦʞʥʳʭ çʵʣʝʤʝʥʪʦʚ 
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ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳè. ʅʦ ʪʦʛʜʘ ʠ ʟʘʜʘʯʫ ʮʝ-

ʣʝʩʦʦʙʨʘʟʥʦ ʙʳʣʦ ʙʳ ʬʦʨʤʫʣʠʨʦʚʘʪʴ ʠʥʘʯʝ ï ʨʘʟʨʘʙʦʪʢʘ ʠ ʘʧʨʦ-

ʙʘʮʠʷ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʠ ʤʝʭʘʥʠʟʤʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʣʝʤʝʥ-

ʪʦʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʠ ʦʪʙʦʨ ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳʭ ʜʣʷ ʰʠʨʦʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʢʘʯʝʩʪʚʝ ʵʣʝʤʝʥʪʦʚ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. ɿʘʜʘʯʘ 5 ʌʎʇ2 ʧʝʨʝʩʝʢʘʝʪʩʷ ʩ ʟʘʜʘʯʘʤʠ 

6 ʠ 8 ʌʎʇ1. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʩʪʘʚʣʝʥʥʳʝ ʚ ʌʎʇ1 ʟʘʜʘʯʠ 6, 7, 8 

ʜʦʣʞʥʳ ʷʚʣʷʪʴʩʷ ʪʘʢʞʝ ʠ ʟʘʜʘʯʘʤʠ ʌʎʇ2, ʪʘʢ ʢʘʢ ʙʝʟ ʨʝʰʝʥʠʷ 

ʜʘʥʥʳʭ ʟʘʜʘʯ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʘ ʛʣʘʚʥʘʷ ʮʝʣʴ ʌʎʇ2. 

 

ʋʯʠʪʳʚʘʷ ʢʦʤʤʝʥʪʘʨʠʠ, ʧʨʠʚʝʜʝʥʥʳʝ ʚ ʊʘʙʣʠʮʝ 1, ʤʦʞʥʦ ʩʬʦʨʤʫ-

ʣʠʨʦʚʘʪʴ ʜʣʷ ʌʎʇ1 ʠ ʌʎʇ2 ʩʣʝʜʫʶʱʠʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ, ʧʦʩʣʝʜʦʚʘʪʝʣʴ-

ʥʦʩʪʴ ʠ ʩʦʜʝʨʞʘʥʠʝ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʙʦʣʝʝ ʢʦʨ-

ʨʝʢʪʥʳʤʠ ʠ ʠʩʢʣʶʯʘʶʱʠʤʠ ʜʫʙʣʠʨʦʚʘʥʠʝ ʠ ʧʦʪʝʨʠ ʚʨʝʤʝʥʠ (ʩʤ. ʢʦʤ-

ʤʝʥʪʘʨʠʡ ʢ ʎʝʣʷʤ ʚ ʊʘʙʣ. 1) ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʌʎʇ1 ʠ ʌʎʇ2 (ʪʘʙʣʠʮʘ 2). 

 

ʊʘʙʣʠʮʘ 2 

ʂʦʨʨʝʢʪʥʘʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʠ ʬʦʨʤʫʣʠʨʦʚʢʠ ʮʝʣʝʡ ʠ ʟʘʜʘʯ  

ʜʣʷ ʌʎʇ1 ʠ ʌʎʇ2 

  ʌʎʇ 1 ʌʎʇ 2 

ʎʝʣʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ 

ʨʘʤʢʘʭ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚ-

ʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ, ʪʝʭʥʦʣʦ-

ʛʠʡ, ʪʝʭʥʠʢʠ ʈʌ ʚ ʠʥʪʝʨʝʩʘʭ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠ ʨʦʩʪʘ ʢʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ 

ʨʘʟʚʠʪʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʥ-

ʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʛʦ ʠ ʵʬʬʝʢ-

ʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʩʝʢ-

ʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ 

ʚ ʦʙʣʘʩʪʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦ-

ʚʘʥʠʡ 

ɿʘʜʘʯʠ 

   

1. ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʟʘʜʝʣʘ ʠ ʦʩʫ-

ʱʝʩʪʚʣʝʥʠʝ ʧʨʦʙʣʝʤʥʦ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʧʦʠʩʢʦʚʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦ-

ʛʦ ʭʘʨʘʢʪʝʨʘ ʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʤʠʨʦʚʦʛʦ ʫʨʦʚʥʷ ʧʦ 

ʧʨʠʦʨʠʪʝʪʘʤ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʬʝʨʳ; 

1. ʦʙʝʩʧʝʯʝʥʠʝ ʫʩʢʦʨʝʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ 

ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ, ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʪʝʭʥʠʢʠ ʚ ʈʌ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʝʨʝʯʥʝʤ ʢʨʠʪʠʯʝʩʢʠʭ ʪʝʭʥʦʣʦ-

ʛʠʡ ʈʌ;  
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2. ʦʙʝʩʧʝʯʝʥʠʝ ʩʠʩʪʝʤʥʦʛʦ ʧʣʘ-

ʥʠʨʦʚʘʥʠʷ ʠ ʢʦʦʨʜʠʥʘʮʠʠ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʥʘ ʦʩ-

ʥʦʚʝ ʚʳʩʪʨʘʠʚʘʥʠʷ ʩʠʩʪʝʤʳ 

ʧʨʠʦʨʠʪʝʪʦʚ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʬʝʨʳ, ʦʧʠ-

ʨʘʶʱʝʡʩʷ ʥʘ ʩʠʩʪʝʤʫ ʪʝʭʥʦʣʦ-

ʛʠʯʝʩʢʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠ 

ʫʯʠʪʳʚʘʶʱʝʡ ʧʨʠʦʨʠʪʝʪʳ ʨʘʟ-

ʚʠʪʠʷ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ; 

2. ʨʝʘʣʠʟʘʮʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ, 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʪʝʭʥʠʢʠ ʚ ʈʌ ʥʘ 

ʦʩʥʦʚʝ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ ʢʦʤ-

ʤʝʨʮʠʘʣʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ; 

3. ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʠʪʦʢʘ ʤʦʣʦ-

ʜʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʩʬʝʨʫ ʠʩ-

ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ, ʨʘʟ-

ʚʠʪʠʝ ʚʝʜʫʱʠʭ ʥʘʫʯʥʳʭ ʰʢʦʣ; 

3. ʢʦʥʩʦʣʠʜʘʮʠʷ ʠ ʢʦʥʮʝʥʪʨʘ-

ʮʠʷ ʨʝʩʫʨʩʦʚ ʥʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ 

ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʥʘʧʨʘʚʣʝʥʠʷʭ ʥʘ ʦʩʥʦʚʝ ʨʘʩʰʠ-

ʨʝʥʠʷ ʧʨʠʤʝʥʝʥʠʷ ʤʝʭʘʥʠʟʤʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ ʯʘʩʪʥʦʛʦ ʧʘʨʪ-

ʥʝʨʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʫʪʝʤ ʩʪʠ-

ʤʫʣʠʨʦʚʘʥʠʷ ʟʘʢʘʟʦʚ ʯʘʩʪʥʦʛʦ 

ʙʠʟʥʝʩʘ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦ ʘʢʪʠʚ-

ʥʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʥʘʫʯʥʦ-

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʠ ʦʧʳʪʥʦ-

ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʝ ʨʘʙʦʪʳ; 

4. ʨʘʟʚʠʪʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʚʳʩʰʠʭ ʫʯʝʙ-

ʥʳʭ ʟʘʚʝʜʝʥʠʷʭ; 

4. ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʫʢʨʝʧʣʝʥʠʝ 

ʠʥʪʝʛʨʘʮʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʩʝʢʪʦ-

ʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ 

ʛʣʦʙʘʣʴʥʫʶ ʤʝʞʜʫʥʘʨʦʜʥʫʶ 

ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʩʠʩʪʝʤʫ ʥʘ ʦʩ-

ʥʦʚʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʨʘʟʚʠ-

ʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʠʭ ʩʚʷʟʝʡ ʈʌ 

5. ʩʦʟʜʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ  ʵʣʝʤʝʥʪʦʚ  

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʚ 

ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʩʬʝʨʝ; 

5. ʦʙʝʩʧʝʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʨʝʰʝʥʠʷ ʩʝʢʪʦʨʦʤ ʠʩʩʣʝʜʦʚʘ-

ʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʢʘʯʝʩʪʚʝʥʥʦ 

ʥʦʚʳʭ ʧʦ ʦʙʲʝʤʫ ʠ ʩʣʦʞʥʦʩʪʠ 

ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʟʘʜʘʯ, 

ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝ ʨʝʟʫʣʴʪʘ-

ʪʠʚʥʦʩʪʠ ʚʳʧʦʣʥʷʝʤʳʭ ʠʩʩʣʝ-

ʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ; 
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6. ʨʘʟʚʠʪʠʝ ʥʘʫʯʥʦʡ ʧʨʠʙʦʨʥʦʡ 

ʙʘʟʳ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ 

ʥʘʫʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʚʝʜʫʱʠʭ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠ ʧʨʠʢʣʘʜ-

ʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ 

ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ. 

6.ʨʝʘʣʠʟʘʮʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʩʪʨʫʢʪʫʨʥʫʶ ʧʝʨʝʩʪʨʦʡʢʫ ʵʢʦ-

ʥʦʤʠʢʠ; 

 7.ʧʦʚʳʰʝʥʠʝ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ 

ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʝʢ-

ʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ 

ʟʘ ʩʯʝʪ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦ-

ʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ; 

 8.ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʥʘʫʢʦʝʤʢʠʭ 

ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʠ 

ʩʫʱʝʩʪʚʫʶʱʠʭ. 

 

ʇʨʝʜʣʦʞʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ 2 ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʌʎʇ1 ʠ ʌʎʇ2 ʣʦʛʠʯʝʩʢʠ 

ʫʚʷʟʘʥʳ ʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʨʝʰʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ 

(ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ) ʚ ʨʘʤʢʘʭ ʦʙʝʠʭ ʧʨʦʛʨʘʤʤ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ ʌʎʇ2, ʘ ʠʤʝʥʥʦ - ʜʣʷ ʨʘʟʚʠ-

ʪʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʝʢʪʦʨʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʦʢ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝ-

ʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʜʘʥʥʳʡ 

ʩʝʢʪʦʨ ʚ ʦʙʣʘʩʪʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʪʴ. ʇʨʝʜ-

ʣʘʛʘʝʤʘʷ ʚ ʪʘʙʣʠʮʝ 2 ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʪʘʢʞʝ ʧʦʟʚʦʣʠʣʘ 

ʙʳ ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʩʨʦʢʠ ʨʝʘʣʠʟʘʮʠʠ ʦʙʝʠʭ ʧʨʦʛʨʘʤʤ ʠ ʧʦʣʫʯʠʪʴ ʨʝ-

ʟʫʣʴʪʘʪʳ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʥʴʰʝ. ʈʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʌʎʇ1 ʠ ʌʎʇ2 ʠʤʝʶʪ 

ʦʜʠʥʘʢʦʚʳʝ ʧʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʩʨʦʢʠ ʨʝʘʣʠʟʘʮʠʠ ï ʢʘʞʜʘʷ ʧʦ 7 ʣʝʪ. 

ʊʘʢʘʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʦʙʫʩʣʦʚʣʝʥʘ ʤʠʨʦʚʳʤ ʦʧʳʪʦʤ ʦʧʨʝʜʝʣʝʥʠʷ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʨʦʢʘ ʨʝʘʣʠʟʘʮʠʠ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʧʨʦʛʨʘʤʤ (4-5 ʣʝʪ), 

ʘ ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʩʦʛʣʘʩʦʚʘʥʠʷ ʵʪʘʧʦʚ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ ʩ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʦʡ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ "ʈʘʟʚʠʪʠʝ ʥʘʫʢʠ ʠ ʪʝʭ-

ʥʦʣʦʛʠʡ" [6]. 

ʆʜʥʘʢʦ, ʪʘʢʘʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʌʎʇ ʧʨʝʚʳʰʘʝʪ ʜʣʠʪʝʣʴʥʦʩʪʴ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʮʠʢʣʘ [7], ʯʪʦ ʥʝ ʩʪʠʤʫʣʠʨʫʝʪ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʝ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʦʣʫʯʝʥʥʳʭ ʚ ʨʘʤʢʘʭ 

ʦʙʝʠʭ ʧʨʦʛʨʘʤʤ. ʉʦʚʦʢʫʧʥʦʩʪʴ ʯʝʪʳʨʝʭ ʩʪʘʜʠʡ ï ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ, ʧʨʠʢʣʘʜʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʆʂʈ, ʧʘʪʝʥʪʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ 

ʅʀʈ ʠ ʆʂʈ, ʧʝʨʚʠʯʥʦʝ ʦʩʚʦʝʥʠʝ ʠ ʚʥʝʜʨʝʥʠʝ ʆʂʈ, ʩʦʩʪʘʚʣʷʶʱʠʭ ʥʘʫʯ-

ʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʮʠʢʣ ʠʥʥʦʚʘʮʠʠ, ʩʦʩʪʘʚʣʷʝʪ 5 ʣʝʪ. ʊʦʛʜʘ ʣʦʛʠʯʥʦ ʙʳʣʦ 

ʙʳ ʜʣʠʪʝʣʴʥʦʩʪʴ ʌʎʇ1 ʧʨʠʚʷʟʘʪʴ ʠʤʝʥʥʦ ʢ ʨʝʘʣʠʟʘʮʠʠ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʡ. ʅʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ, ʠʩʭʦʜʷ ʠʟ ʪʦʛʦ, ʯʪʦ ʦʩ-

ʥʦʚʥʘʷ ʮʝʣʴ ʌʎʇ1 (ʩʤ. ʪʘʙʣʠʮʫ 2) - ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ ʨʘʤʢʘʭ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟ-
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ʚʠʪʠʷ ʥʘʫʢʠ, ʪʝʭʥʦʣʦʛʠʡ, ʪʝʭʥʠʢʠ ʈʌ ʚ ʠʥʪʝʨʝʩʘʭ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠ ʨʦ-

ʩʪʘ - ʵʪʘʧ ʧʨʦʚʝʜʝʥʠʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠʟ ʮʠʢʣʘ ʌʎʇ1 

ʩʣʝʜʫʝʪ ʠʩʢʣʶʯʠʪʴ, ʪʦ ʝʩʪʴ ʨʝʘʣʠʟʘʮʠʶ ʌʎʇ1 ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʥʘʯʠʥʘʪʴ ʩ 

ʧʨʦʚʝʜʝʥʠʷ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʆʂʈ. 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʨʝʘʣʠʟʘʮʠʠ ʌʎʇ1 ʜʦʣʞʥʘ ʩʦʩʪʘ-

ʚʠʪʴ ʯʝʪʳʨʝ ʛʦʜʘ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʚʨʝʤʝʥʥʦʤʫ ʣʘʛʫ ʦʪ ʧʦʣʫʯʝʥʠʷ ʨʝ-

ʟʫʣʴʪʘʪʦʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʜʦ ʥʘʯʘʣʘ ʦʪʛʨʫʟʢʠ ʧʨʦʜʫʢ-

ʮʠʠ, ʧʦʣʫʯʝʥʥʦʡ ʚ ʧʨʦʮʝʩʩʝ ʜʦʚʝʜʝʥʠʷ ʵʪʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʜʦ ʩʪʘʜʠʠ ʥʘʯʘ-

ʣʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ, ʧʦʣʫʯʝʥʥʦʡ ʥʘ ʦʩʥʦʚʝ ʵʪʠʭ ʨʝʟʫʣʴʪʘʪʦʚ [7]. 

ʎʝʣʴ ʜʝʡʩʪʚʫʶʱʝʡ ʌʎʇ2 (ʩʤ. ʪʘʙʣʠʮʫ 2) - ʨʘʟʚʠʪʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʛʦ ʠ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʩʝʢʪʦʨʘ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ ʦʙʣʘʩʪʠ ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʅʦ ʚ 

ʵʪʦʤ ʩʣʫʯʘʝ ʣʦʛʠʯʥʦ ʙʳʣʦ ʙʳ ʜʘʥʥʫʶ ʮʝʣʴ ʧʨʦʛʨʘʤʤʳ ʫʚʷʟʘʪʴ ʩʦ ʩʪʘʜʠ-

ʝʡ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʩʦʩʪʦʷʱʝʡ ʠʟ ʤʘʩʩʦʚʦʛʦ ʚʥʝʜʨʝʥʠʷ, ʨʘʩ-

ʧʨʦʩʪʨʘʥʝʥʠʷ ʠʥʥʦʚʘʮʠʡ, ʘ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʧʨʦʛʨʘʤʤʳ ʩʜʝʣʘʪʴ ʨʘʚ-

ʥʦʡ ʧʝʨʠʦʜʫ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʥʦʚʘʮʠʠ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʧʦʜ ʧʝʨʠʦʜʦʤ 

ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʥʦʚʘʮʠʡ ʧʦʥʠʤʘʝʪʩʷ ʧʝʨʠʦʜ ʦʪ ʥʘʯʘʣʴʥʦʛʦ ʤʦʤʝʥʪʘ ʚʣʦ-

ʞʝʥʠʷ ʩʨʝʜʩʪʚ ʚ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʜʦ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ ʩʫʤʤʘ ʯʠʩʪʳʭ 

ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʧʦʢʨʦ-

ʝʪ ʩʫʤʤʫ ʧʦʣʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʟʘʪʨʘʪ [8].  

ʆʮʝʥʢʠ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʧʝʨʠʦʜʘ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʥʦʚʘʮʠʡ ʙʳʣʠ 

ʧʨʦʚʝʜʝʥʳ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʛʨʘʤʤʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ʙʘʥʢʘʤʠ ʠ ʚʝʥʯʫʨʥʳʤʠ ʬʦʥʜʘʤʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ (ʩʪʘʨʪ-ʘʧʦʚ). 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʈʦʩʩʠʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ ʜʣʷ ʧʨʦʛʨʘʤʤʳ "ʌʠʥʘʥʩʠʨʦ-

ʚʘʥʠʝ ʠʥʥʦʚʘʮʠʡ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ" ʦʮʝʥʠʚʘʝʪ ʧʝʨʠʦʜ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʥʦ-

ʚʘʮʠʡ (ʩ ʤʦʤʝʥʪʘ ʧʦʣʫʯʝʥʠʷ ʧʘʪʝʥʪʘ ʜʦ ʧʦʣʥʦʤʘʩʰʪʘʙʥʦʛʦ ʚʥʝʜʨʝʥʠʷ 

ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʡ) ʚ ʩʝʤʴ ʣʝʪ [9]. ʇʨʠ ʵʪʦʤ ʢʨʠʪʝʨʠʝʤ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʩʪʠ ʚʳʩʪʫʧʘʶʪ ʥʘʣʠʯʠʝ ʜʝʡʩʪʚʫʶʱʠʭ ʧʘʪʝʥʪʦʚ (ʠʣʠ ʧʘʪʝʥʪʥʳʭ 

ʟʘʷʚʦʢ) ʠ ʜʘʥʥʳʝ ʠʩʧʳʪʘʥʠʡ, ʜʦʢʘʟʳʚʘʶʱʠʭ ʵʢʦʥʦʤʠʯʥʦʩʪʴ, ʵʢʦʣʦʛʠʯ-

ʥʦʩʪʴ, ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʙʝʟʦʧʘʩʥʦʩʪʴ ʪʝʭʥʦʣʦʛʠʠ ʠʣʠ ʧʨʦʜʫʢʮʠʠ. 

ɸʥʘʣʦʛʠʯʥʳʝ ʦʮʝʥʢʠ  ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʧʝʨʠʦʜʘ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʚʝ-

ʩʪʠʮʠʡ ʚ ʠʥʥʦʚʘʮʠʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠ ʜʨʫʛʠʤʠ ʠʥʚʝʩʪʠʨʫʶʱʠʤʠ ʩʪʨʫʢʪʫ-

ʨʘʤʠ [10-13]. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʜʣʠʪʝʣʴʥʦʩʪʴ ʌʎʇ2 ʣʦʛʠʯ-

ʥʦ ʫʩʪʘʥʦʚʠʪʴ ʨʘʚʥʦʡ ʰʝʩʪʠ ʛʦʜʘʤ, ʪʘʢ ʢʘʢ ʠʟ ʩʝʤʠ ʣʝʪ ʦʙʱʝʡ ʧʨʦʜʦʣʞʠ-

ʪʝʣʴʥʦʩʪʠ ʧʝʨʠʦʜʘ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʠʥʥʦʚʘʮʠʠ ʦʜʠʥ ʛʦʜ ï ʦʪ 

ʤʦʤʝʥʪʘ ʧʦʣʫʯʝʥʠʷ ʧʘʪʝʥʪʘ ʜʦ ʤʦʤʝʥʪʘ ʧʝʨʚʠʯʥʦʛʦ ʚʥʝʜʨʝʥʠʷ ʆʂʈ ï ʠʩ-

ʢʣʶʯʘʝʪʩʷ ʟʘ ʩʯʝʪ ʪʦʛʦ, ʯʪʦ ʦʥ ʚʢʣʶʯʝʥ ʚ ʌʎʇ1. 

 

ɺʳʚʦʜʳ: 

ɸʥʘʣʠʟ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʩʫʱʝʩʪʚʫʶʱʝʡ ʌʎʇ "ʀʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘ-

ʙʦʪʢʠ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʦʩʩʠʠ ʥʘ 2014-2020 ʛʦʜʳ" (ʌʎʇ2) ʠ 

http://fcp.economy.gov.ru/cgi-bin/cis/fcp.cgi/Fcp/ViewFcp/View/2014/414/
http://fcp.economy.gov.ru/cgi-bin/cis/fcp.cgi/Fcp/ViewFcp/View/2014/414/
http://fcp.economy.gov.ru/cgi-bin/cis/fcp.cgi/Fcp/ViewFcp/View/2014/414/
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ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʝʡ ʌʎʇ "ʀʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʧʦ ʧʨʠʦʨʠʪʝʪʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʷʤ ʨʘʟʚʠʪʠʷ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʦʩʩʠʠ ʥʘ 

2007-2013 ʛʦʜʳ" (ʌʎʇ1) ʧʦʢʘʟʘʣ, ʯʪʦ ʚ ʧʦʩʪʘʥʦʚʢʝ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ 

ʮʝʣʝʡ ʠ ʨʷʜʘ ʟʘʜʘʯ ʵʪʠʭ ʧʨʦʛʨʘʤʤ ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʥʘʨʫʰʝʥʘ ʣʦʛʠʯʝʩʢʘʷ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʠ ʜʘʣʴʥʝʡʰʝʛʦ ʜʦʚʝʜʝʥʠʷ ʥʘʫʯʥʦʛʦ ʨʝ-

ʟʫʣʴʪʘʪʘ ʜʦ ʵʪʘʧʘ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʡ ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʥʝʦʧʨʘʚʜʘʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʮʠʢʣʘ 

ʠ ʩʨʦʢʠ ʨʝʘʣʠʟʘʮʠʠ ʌʎʇ, ʥʝʵʬʬʝʢʪʠʚʥʦ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʚʳʜʝʣʝʥʥʳʝ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʌʎʇ ʩʨʝʜʩʪʚʘ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʫʤʝʥʴʰʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʅʀʆʂʈ ʚ ʨʘʤʢʘʭ ʜʘʥʥʳʭ ʌʎʇ. 
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ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘ-

ʥʝʥʠʷ, ʤʝʜʠʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʡ, ʤʝʪʘʠʥʥʦʚʘʮʠʠ, ʤʦʥʠʪʦʨʠʥʛ, 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 
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Abstract. The category "innovative potential of the health care system" 

was introduced. The statistical basis for monitoring of this potential was con-
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ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʳʤ ʠ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʟʚʠʪʠʝ ʧʨʝʜʩʪʘʚ-

ʣʝʥʠʡ ʦ ʢʘʪʝʛʦʨʠʠ çʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝ-

ʥʠʷè ʦʪ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʚʦʩʧʨʠʷʪʠʷ ʜʦ ʥʝʢʦʪʦʨʳʭ ʦʙʲʝʢʪʠʚʥʳʭ ʢʦʣʠʯʝ-

ʩʪʚʝʥʥʳʭ ʦʮʝʥʦʢ, ʚ ʦʩʥʦʚʫ ʢʦʪʦʨʳʭ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʦʞʝʥʳ ʩʪʘʪʠʩʪʠʯʝ-

ʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 

ʂʘʪʝʛʦʨʠʶ çʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷè 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʧʨʝʜʝʣʷʪʴ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʧʦʟʠʮʠʷʭ ʩʠʩʪʝʤʥʦʛʦ ʘʥʘʣʠʟʘ, 
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ʜʣʷ ʤʘʢʨʦ-, ʤʝʟʦ-, ʤʠʢʨʦʫʨʦʚʥʝʡ ʢʘʢ ʩʦʩʪʦʷʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ, ʬʠ-

ʥʘʥʩʦʚʦʛʦ, ʥʘʫʯʥʦʛʦ, ʢʘʜʨʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʘ 

ʪʘʢʞʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʧʨʘʚʦʚʳʭ 

ʦʪʥʦʰʝʥʠʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʩʠ-

ʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦ-

ʮʝʩʩʦʚ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. 

ʀʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʥʘ ʤʘʢʨʦ-

ʫʨʦʚʥʝ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ, ʚ ʪʦʤ ʯʠʩʣʝ, ʠ ʫʩʪʦʡʯʠʚʳʤ ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʨʘʟ-

ʚʠʪʠʝʤ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʥʘ ʤʠʢʨʦʫʨʦʚʥʝ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʠʥ-

ʥʦʚʘʮʠʦʥʥʘʷ ʜʠʥʘʤʠʢʘ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʠʩʪʝʤ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʚ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʬʘʢʪʦʨʦʚ ʚʥʝʰʥʝʡ ʩʨʝʜʳ: ʠʥʩʪʠʪʫʮʠʦ-

ʥʘʣʴʥʳʭ ʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʬʘʢʪʦʨʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠ ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠʡ, ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʙʘʟʳ. 

ʄʦʥʠʪʦʨʠʥʛ ʩʦʩʪʦʷʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʘʠʙʦʣʝʝ ʜʝ-

ʪʘʣʴʥʦ ʧʨʦʨʘʙʦʪʘʥ ʜʣʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ (ʧʨʦʜʫʢʪʦʚʳʭ ʠ ʧʨʦʮʝʩʩʥʳʭ) 

ʠʥʥʦʚʘʮʠʡ, ʧʨʠʤʝʥʷʝʤʳʭ ʥʘ ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ [1]. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʤʝʪʦʜʦʣʦʛʠ-

ʝʡ ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʠʥʥʦʚʘʮʠʡ: ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ (ʧʨʦʜʫʢʪʦ-

ʚʳʝ ʠ ʧʨʦʮʝʩʩʥʳʝ), ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʠʥʥʦʚʘʮʠʠ.  

ʀʥʥʦʚʘʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʥʘ ʤʘʢʨʦ- ʠ ʤʝʟʦ- ʫʨʦʚʥʷʭ ʦʧʨʝʜʝʣʷʝʪ-

ʩʷ ʨʷʜʦʤ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʪʘʢʠʭ ʢʘʢ ʟʘʪʨʘʪʳ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ, ʦʙʲʝʤ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ, ʨʘʙʦʪ, 

ʫʩʣʫʛ ʠ ʪ.ʧ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʆʂɺʕɼ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ 

ʪʦʣʴʢʦ ʜʣʷ ʩʣʝʜʫʶʱʠʭ ʚʠʜʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʘʢ ʠʣʠ ʠʥʘ-

ʯʝ ʘʩʩʦʮʠʠʨʫʝʤʳʭ ʩ ʨʘʟʚʠʪʠʝʤ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʠʩʪʝʤʳ 

ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ: ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠʮʠʥʩʢʠʭ ʠʟʜʝʣʠʡ, ʩʨʝʜʩʪʚ ʠʟʤʝʨʝ-

ʥʠʡ, ʢʦʥʪʨʦʣʷ, ʫʧʨʘʚʣʝʥʠʷ ʠ ʠʩʧʳʪʘʥʠʡ; ʦʧʪʠʯʝʩʢʠʭ ʧʨʠʙʦʨʦʚ, ʬʦʪʦ ʠ 

ʢʠʥʦʦʙʦʨʫʜʦʚʘʥʠʷ; ʯʘʩʦʚ; ʧʨʦʠʟʚʦʜʩʪʚʦ ʣʘʙʦʨʘʪʦʨʥʳʭ, ʬʘʨʤʘʮʝʚʪʠʯʝ-

ʩʢʠʭ ʠ ʛʠʛʠʝʥʠʯʝʩʢʠʭ ʠʟʜʝʣʠʡ ʠʟ ʩʪʝʢʣʘ; ʧʨʦʠʟʚʦʜʩʪʚʦ ʘʤʧʫʣ ʠ ʧʨʦʯʠʭ 

ʠʟʜʝʣʠʡ ʠʟ ʩʪʝʢʣʘ ʤʝʜʠʮʠʥʩʢʦʛʦ ʥʘʟʥʘʯʝʥʠʷ; ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠʮʠʥʩʢʠʭ 

ʠʟʜʝʣʠʡ, ʚʢʣʶʯʘʷ ʭʠʨʫʨʛʠʯʝʩʢʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʠ ʦʨʪʦʧʝʜʠʯʝʩʢʠʭ ʧʨʠ-

ʩʧʦʩʦʙʣʝʥʠʡ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʠʩʪʠʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠʥʥʦ-

ʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʩ ʧʦʤʦʱʴʶ ʫʢʘʟʘʥʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ. 

ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʩʫʱʝʩʪʚʫʶʱʝʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠʥʥʦʚʘʮʠʡ ʧʨʝʜʣʘ-

ʛʘʝʪʩʷ ʚ ʩʦʩʪʘʚʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʚʳʜʝʣʷʪʴ ʤʝʜʠʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥ-

ʥʦʚʘʮʠʠ (ʪ.ʝ. ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʜʦʩʪʠʞʝʥʠʝ 

ʤʝʜʠʮʠʥʩʢʠʭ ʵʬʬʝʢʪʦʚ). ʉʨʝʜʠ ʤʝʜʠʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʥʥʦʚʘʮʠʡ ʮʝ-

ʣʝʩʦʦʙʨʘʟʥʦ ʚʳʜʝʣʠʪʴ ʫʩʧʝʰʥʳʝ (ʠʤʝʶʱʠʝ ʜʦʢʘʟʘʥʥʳʡ ʤʝʜʠʮʠʥʩʢʠʡ 

ʵʬʬʝʢʪ), ʦʩʪʘʥʦʚʣʝʥʥʳʝ (ʧʦ ʧʨʠʯʠʥʝ ʥʝʜʦʩʪʘʪʢʘ ʨʝʩʫʨʩʦʚ ʠ ʪ.ʧ.), ʧʨʦ-

ʜʦʣʞʘʶʱʠʝʩʷ (ʧʨʝʜʧʦʣʘʛʘʶʱʠʝ ʤʝʜʠʮʠʥʩʢʠʡ ʵʬʬʝʢʪ ʠ ʠʤʝʶʱʠʝ ʥʝʦʙ-
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ʭʦʜʠʤʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ) ʠʥʥʦʚʘʮʠʠ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʪʘʢʠʭ ʪʠ-

ʧʦʚ ʠʥʥʦʚʘʮʠʡ ʧʨʠ ʩʙʦʨʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʧʦʟʚʦʣʠʪ ʧʦʣʫʯʠʪʴ ʙʦ-

ʣʝʝ ʧʦʣʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠʥʥʦʚʘʮʠʡ ʚ ʩʠʩʪʝʤʝ ʟʜʨʘ-

ʚʦʦʭʨʘʥʝʥʠʷ.  

ʋʩʧʝʰʥʦʩʪʴ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ 

ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʧʷʪʴʶ ʦʩʥʦʚʥʳʤʠ ʩʦʩʪʘʚʣʷʶʱʠʤʠ: ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʠʥ-

ʬʨʘʩʪʨʫʢʪʫʨʦʡ; ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʦʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʡ ʤʦʜʝʨʥʠ-

ʟʘʮʠʶ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʠ ʟʘʧʫʩʢ ʧʨʦʝʢʪʦʚ ʚ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯ-

ʥʳʭ ʦʙʣʘʩʪʷʭ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ; ʠʥʥʦʚʘʮʠʦʥʥʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʤʝʜʠ-

ʮʠʥʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʨʝʩʫʨʩʥʳʤ ʧʦʪʝʥʮʠʘʣʦʤ ʜʣʷ ʠʭ ʘʧʨʦʙʘʮʠʠ; ʠʥ-

ʥʦʚʘʮʠʦʥʥʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʫʧʨʘʚʣʝʥʠʷ ʩʠʩʪʝʤʦʡ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ. ʈʝ-

ʘʣʠʟʘʮʠʷ ʵʪʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʩʦʟʜʘʩʪ ʵʬʬʝʢʪ ʤʝʪʘʠʥʥʦʚʘʮʠʡ [1], ʧʦʜ ʢʦʪʦ-

ʨʳʤʠ ʙʫʜʝʤ ʧʦʥʠʤʘʪʴ ʠʥʥʦʚʘʮʠʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʚ ʩʬʝʨʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩʠʩʪʝʤʦʡ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʬʦʨʤʠʨʫʶʱʠʝ 

ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʩʦʚʤʝʩʪʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʤʝʜʠʮʠʥʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ. ɼʠʬʬʫʟʠʷ 

ʠʥʥʦʚʘʮʠʡ ʤʦʞʝʪ ʙʳʪʴ ʦʮʝʥʝʥʘ ʧʦ ʦʬʠʮʠʘʣʴʥʳʤ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤ ʜʘʥ-

ʥʳʤ ʢʘʢ ʩʦʦʪʥʦʰʝʥʠʝ ʯʠʩʣʘ ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʜʦ-

ʩʪʫʧʥʳʭ ʪʝʭʥʦʣʦʛʠʡ (ʩʦʟʜʘʥʥʳʭ ʠ ʠʤʧʦʨʪʠʨʫʝʤʳʭ).  

ɻʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʤʦʞʥʦ ʦʮʝʥʠʚʘʪʴ ʩ ʫʯʝʪʦʤ ʦʧʳʪʘ ɽʚʨʦʧʝʡʩʢʦʡ 

ʢʦʤʠʩʩʠʠ [2], ʠʩʧʦʣʴʟʫʷ ʪʘʢʠʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʘʢ ʯʠʩʣʝʥ-

ʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʠʥʥʦʚʘʮʠʠ ʧʨʠ ʧʦʩʪʘʚʢʝ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ ʜʣʷ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʠ ʧʨʝʜʫʩʤʦʪʨʝʚ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʠʥ-

ʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʪʠʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʠʥʥʦʚʘ-

ʮʠʡ, ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʢʦʥʪʨʘʢʪʦʤ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʢʦʥʪʨʘʢʪʦʤ ʠ 

ʦʪʩʫʪʩʪʚʠʝ ʠʥʥʦʚʘʮʠʡ). 

ʈʘʩʩʤʦʪʨʝʥʥʳʝ ʧʦʜʭʦʜʳ ʢ ʩʪʘʪʠʩʪʠʯʝʩʢʦʤʫ ʦʮʝʥʠʚʘʥʠʶ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʩʦ-

ʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝ-

ʩʢʠʭ ʨʝʰʝʥʠʡ ʥʘ ʤʠʢʨʦ- ʠ ʤʘʢʨʦʫʨʦʚʥʷʭ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ.  
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THE IMPACT OF KEY RATE ON THE ECONOMIC SITUATION IN 

RUSSIA 

St. Petersburg State Polytechnical University, nikalvsk@yandex.ru 

  

 

ɸʥʥʦʪʘʮʠʷ. ɼʘʥʥʳʡ ʥʘʫʯʥʳʡ ʦʙʟʦʨ  ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʘʥʘʣʠʟ 

ʠʥʩʪʨʫʤʝʥʪʘ  ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ - ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ.  ɼʣʷ ʵʪʦ-

ʛʦ ʚʳʧʦʣʥʝʥ  ʦʙʟʦʨ ʧʨʠʥʮʠʧʦʚ ʧʨʦʚʝʜʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʈʌ ʠ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘ-

ʮʠʷ,  ʘ ʪʘʢʞʝ,  ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ  ʜʝʡʩʪʚʠʷʤʠ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ  ʧʦʚʳʰʝ-

ʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʨʘʩʩʤʦʪʨʝʥʳ ʚʦʟʤʦʞʥʳʝ ʧʦʩʣʝʜ-

ʩʪʚʠʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʨʘʚʥʦʡ ʩʪʘʚʢʝ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʎɹ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ. ʂʣʶʯʝʚʘʷ ʩʪʘʚʢʘ, ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʠʥʬʣʷʮʠʷ, 

ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ,  ʩʪʘʚʢʘ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

Abstract. The scientific review is defined as the analysis of the key in-

terest rate as the monetary policy instrument. In order to do this the review of 

the principles of monetary policy in RF was carried out. There was also car-

ried out the analysis of the current economical situation in the country also 
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touching the measures to increase the key rate connected with it. Due to this, 

the author gives a view to possible effects of using the key interest rate that 

equals the refinance rate. 

Key words. Key interest rate, economical growth, inflation, monetary 

policy, refinance rate. 

 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʤʠʨʦʚʳʭ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʭʦʟʷʡ-

ʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʛʦʩʫʜʘʨʩʪʚʦʤ. ɼʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʪʠʭ ʧʨʦʮʝʩʩʦʚ 

ʛʦʩʫʜʘʨʩʪʚʦ  ʧʨʦʚʦʜʠʪ ʩʚʦʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ, ʪʦ ʝʩʪʴ ʜʝʡ-

ʩʪʚʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʥʘ ʜʝʥʝʞʥʦʤ ʠ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ, 

ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʢʦʥʪʨʦʣʴ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ, ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ, ʟʘʥʷʪʦ-

ʩʪʠ, ʩʪʘʙʠʣʴʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʘʜʠʠ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʛʦʩʫʜʘʨʩʪʚʘ ʤʦʞʝʪ 

ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʣʠ ʩʜʝʨʞʠʚʘʥʠʝ ʢʨʠʟʠʩʥʳʭ ʧʨʦ-

ʮʝʩʩʦʚ. [1] ɺ ʩʣʫʯʘʝ ʥʘʨʘʩʪʘʥʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ 

ʧʦʥʠʞʘʶʪ ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʨʘʟʤʝʨʳ ʦʙʷʟʘʪʝʣʴʥʳʭ ʨʝʟʝʨʚʦʚ, 

ʧʨʠʥʠʤʘʶʪ ʤʝʨʳ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠ ʦʩʣʘʙʣʝʥʠʶ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʪʦʨʛʦʚʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʥʘ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʭ ʨʳʥʢʘʭ. [5] ʇʨʠ ʯʨʝʟʤʝʨʥʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʦʩʪʝ, ʧʨʝʜʧʨʠʥʠʤʘʶʪ-

ʩʷ ʤʝʨʳ ʜʣʷ ʩʥʠʞʝʥʠʷ ʝʛʦ ʩʢʦʨʦʩʪʠ  ʚʦ ʠʟʙʝʞʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʙʚʘ-

ʣʦʚ ʚ ʙʫʜʫʱʝʤ. ʉ ʵʪʦʡ ʮʝʣʴʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʩʪʘʥʦʚʠʪʩʷ 

ʙʦʣʝʝ ʞʝʩʪʢʦʡ: ʧʨʝʞʜʝ ʚʩʝʛʦ, ʧʨʝʜʧʨʠʥʠʤʘʶʪʩʷ ʤʝʨʳ ʧʦ ʫʚʝʣʠʯʝʥʠʶ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʇʨʦʚʦʜʷʪʩʷ ʦʧʝʨʘʮʠʠ ʧʦ ʩʪʝʨʠʣʠʟʘʮʠʠ ʜʝʥʝʞʥʦʡ 

ʤʘʩʩʳ, ʪʦ ʝʩʪʴ ʚʳʧʫʩʢʘʶʪʩʷ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩ ʮʝʣʴʶ ʫʜʘʣʠʪʴ 

ʠʟʙʳʪʦʢ ʩʚʦʙʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ. ʊʘʢʞʝ, ʤʦʛʫʪ ʠʤʝʪʴ ʤʝʩʪʦ ʪʝ 

ʠʣʠ ʠʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ.   

ɺ ʥʘʯʘʣʝ ʨʘʩʩʤʦʪʨʠʤ, ʢʘʢ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ  ʙʘʟʦʚʳʝ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ  ʮʝʥʪʨʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʟʘ ʨʫʙʝʞʦʤ. ʎʝʣʴʶ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʦʙ-

ʟʦʨ ʚʣʠʷʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ.  ʆʙʲʝʢʪ ʨʘ-

ʙʦʪʳ ï ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʝ ʧʦʣʠʪʠʢʠ ʩʪʨʘʥ ʤʠʨʘ ʠ ʈʌ. ʇʦʯʝʤʫ ʞʝ ʟʥʘ-

ʥʠʝ ʨʘʟʤʝʨʘ ʙʘʟʦʚʦʡ ʩʪʘʚʢʠ, ʜʝʡʩʪʚʫʶʱʝʡ ʚ ʩʪʨʘʥʝ, ʷʚʣʷʝʪʩʷ ʪʘʢʠʤ ʚʘʞ-

ʥʳʤ? ʀʪʘʢ, ʜʘʥʥʘʷ ʪʝʤʘ ʷʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ, ʪʘʢ ʢʘʢ ʷʚʣʷʝʪʩʷ ʦʯʝʚʠʜ-

ʥʳʤ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʢʘʞʜʳʡ ʯʝʣʦʚʝʢ, ʙʫʜʫʯʠ ʠʥʚʝʩʪʦʨʦʤ, ʧʨʝʜʧʦʯʪʝʪ ʚʣʦ-

ʞʝʥʠʝ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʦʙʣʠʛʘʮʠʶ ʙʝʟ ʨʠʩʢʘ ʚʣʦʞʝʥʠʶ ʚʦ ʯʪʦ-ʪʦ ʙʦ-

ʣʝʝ ʨʠʩʢʦʚʘʥʥʦʝ. ɸ ʚʝʜʴ ʠʤʝʥʥʦ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʙʘʟʦ-

ʚʫʶ ʩʪʘʚʢʫ ʩʪʨʘʥʳ, ʦʪ ʢʦʪʦʨʦʡ ʟʘʚʠʩʠʪ ʩʪʘʚʢʘ, ʜʝʡʩʪʚʫʶʱʘʷ ʚ ʥʘʩʪʦʷʱʠʡ 

ʤʦʤʝʥʪ ʥʘ ʨʳʥʢʝ, ʪʘʢ ʥʘʟʳʚʘʝʤʘʷ ʥʘʣʠʯʥʘʷ ʩʧʦʪ ʩʪʘʚʢʘ, ʢʦʪʦʨʘʷ ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ ʚʣʠʷʝʪ ʥʘ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ. ʀʩʭʦʜʷ ʠʟ ʜʘʥʥʦʛʦ 

ʫʪʚʝʨʞʜʝʥʠʷ, ʥʘʧʨʘʰʠʚʘʝʪʩʷ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʧʦʥʠ-

ʞʘʝʪ ʣʠʙʦ ʞʝ ʧʦʚʳʰʘʝʪ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʚʩʝʤ ʘʢʪʠʚʘʤ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤ ʚ 

ʚʘʣʶʪʝ ʜʘʥʥʦʡ ʩʪʨʘʥʳ, ʧʦʥʠʞʘʷ ʠʣʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʦʚʳʰʘʷ ʙʘʟʦʚʫʶ 
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ʩʪʘʚʢʫ, ʯʪʦ ʜʝʣʘʝʪ ʜʘʥʥʳʝ ʘʢʪʠʚʳ ʤʝʥʝʝ ʠʣʠ ʥʘʦʙʦʨʦʪ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘ-

ʪʝʣʴʥʳʤʠ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ.  

ʇʨʝʞʜʝ ʚʩʝʛʦ, ʭʦʪʝʣʦʩʴ ʙʳ ʨʘʩʩʤʦʪʨʝʪʴ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʦʡ 

ʩʪʘʚʢʦʡ ʚ ʪʘʢʠʭ ʩʪʨʘʥʘʭ, ʢʘʢ ʉʐɸ, ʂʠʪʘʡ, ʐʚʝʡʮʘʨʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 

ʠ ʩʪʨʘʥʘʭ ɽʚʨʦʩʦʶʟʘ, ʚʝʜʴ ʠʤʝʥʥʦ ʦʥʠ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʶʪʩʷ ʦʩ-

ʥʦʚʦʧʦʣʘʛʘʶʱʠʤʠ ʚ ʵʢʦʥʦʤʠʢʝ. ʆʩʥʦʚʥʦʡ ʤʠʨʦʚʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ 

ʩʝʛʦʜʥʷ ʷʚʣʷʝʪʩʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚ ʉʐɸ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ ï 

Target Fed Fund Rate. ʆʥʘ ʨʘʚʥʘ 0,25%.  ɼʘʥʥʫʶ ʩʪʘʚʢʫ ʦʧʨʝʜʝʣʷʝʪ ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʡ FOMC (Federal Open Market Committee) ï ʌʝʜʝʨʘʣʴʥʳʡ ʂʦ-

ʤʠʪʝʪ ʧʦ ʆʪʢʨʳʪʳʤ ʈʳʥʢʘʤ. ʏʪʦ ʞʝ ʪʘʢʦʝ ʪʦʨʛʦʚʣʷ ʬʝʜʝʨʘʣʴʥʳʤʠ ʬʦʥ-

ʜʘʤʠ? ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʙʘʥʢʠ ʦʙʷʟʘʥʳ ʯʘʩʪʴ ʧʨʠʚʣʝʯʝʥʥʳʭ ʦʪ ʥʘʩʝʣʝʥʠʷ 

ʜʝʥʝʛ ʜʝʨʞʘʪʴ ʥʘ ʩʯʝʪʘʭ ʌʝʜʝʨʘʣʴʥʦʡ ʈʝʟʝʨʚʥʦʡ ʉʠʩʪʝʤʳ ʚ ʢʘʯʝʩʪʚʝ 

ʦʙʷʟʘʪʝʣʴʥʳʭ ʨʝʟʝʨʚʦʚ. ɽʩʣʠ ʞʝ ʧʦ ʢʘʢʦʡ-ʣʠʙʦ ʧʨʠʯʠʥʝ ʩʫʱʝʩʪʚʫʝʪ ʥʝ-

ʭʚʘʪʢʘ ʩʨʝʜʩʪʚ ʫ ʙʘʥʢʦʚ, ʪʦ ʦʥʠ ʤʦʛʫʪ ʟʘʥʷʪʴ ʯʘʩʪʴ ʠʟʙʳʪʦʯʥʳʭ ʩʨʝʜʩʪʚ ʫ 

ʜʨʫʛʦʛʦ ʙʘʥʢʘ. ɺʧʦʣʥʝ ʣʦʛʠʯʥʳʤ ʚʳʛʣʷʜʠʪ ʚʦʧʨʦʩ, ʘ ʧʨʠ ʯʝʤ ʪʫʪ ʌʈʉ? ʉ 

ʢʘʢʦʡ ʩʪʘʪʠ ʙʘʥʢ ʜʦʣʞʝʥ ʩʣʝʜʦʚʘʪʴ ʨʝʰʝʥʠʷʤ ʌʈʉ ʠ ʢʨʝʜʠʪʦʚʘʪʴ ʩʪʨʦʛʦ 

ʧʦʜ 0,25%, ʘ ʥʝ ʧʦʜ 2, ʥʘʧʨʠʤʝʨ, ʠ ʙʦʣʝʝ? ʇʦ ʩʫʪʠ ʦʥ ʠ ʥʝ ʜʦʣʞʝʥ. ɼʘʥ-

ʥʳʝ ʨʝʰʝʥʠʷ ʌʈʉ ʦʪʥʦʩʷʪʩʷ ʢ ʪʘʢ ʥʘʟʳʚʘʝʤʦʡ çʮʝʣʝʚʦʡ ʩʪʘʚʢʝè, ʪ.ʝ. 

ʦʧʨʝʜʝʣʷʶʪ ʪʦʪ ʫʨʦʚʝʥʴ, ʢʫʜʘ ʥʘʜʦ ʧʨʠʚʝʩʪʠ ʨʳʥʦʢ. ɸ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ, 

ʧʦ ʢʦʪʦʨʦʡ ʙʘʥʢʠ ʪʦʨʛʫʶʪ ʤʝʞʜʫ ʩʦʙʦʡ, ʥʘʟʳʚʘʝʪʩʷ çʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚ-

ʢʦʡè. ɿʘʜʘʯʘ ʌʈʉ ʢʘʢ ʨʘʟ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ 

ʟʥʘʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ, ʪ.ʝ. ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʠ ʠ ʮʝʣʝʚʦʡ.  ʋʤʝʥʴʰʘʷ ʠʣʠ 

ʞʝ ʫʚʝʣʠʯʠʚʘʷ ʢʦʣʠʯʝʩʪʚʦ ʨʝʟʝʨʚʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʌʈʉ ʨʝʰʘʝʪ 

ʜʘʥʥʫʶ ʧʨʦʙʣʝʤʫ ʧʫʪʝʤ ʧʦʢʫʧʢʠ ʠʣʠ ʧʨʦʜʘʞʠ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ ʪʘʢʞʝ 

ʧʨʦʯʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʥʦ ʚ ʛʦʨʘʟʜʦ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ. ʄʳ ʞʝ ʧʦʥʠʤʘʝʤ, 

ʯʪʦ ʝʩʣʠ ʠʟʙʳʪʦʯʥʳʝ ʨʝʟʝʨʚʳ ʨʘʩʪʫʪ, ʪʦ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʢʦʣʠʯʝʩʪʚʦ ʞʝ-

ʣʘʶʱʠʭ ʦʜʦʣʞʠʪʴ ʠʭ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʩʪʘʚʢʘ ʧʘʜʘʝʪ ʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʌʈʉ 

ʜʦʙʠʚʘʝʪʩʷ ʩʚʦʝʡ ʮʝʣʠ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʌʝʜʝʨʘʣʴʥʘʷ ʈʝʟʝʨʚʥʘʷ ʉʠʩʪʝʤʘ 

ʩʪʠʤʫʣʠʨʫʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʜʝʥʝʛ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʩʥʠʞʝʥʠʝ ʩʪʘʚʦʢ. ʋʯʝʪ-

ʥʘʷ ʩʪʘʚʢʘ ʧʦʤʦʛʘʝʪ ʌʈʉ ʚ ʦʧʪʠʤʠʟʘʮʠʠ ʨʳʥʢʘ. ʕʪʦ ʥʝʢʘʷ ʧʨʦʮʝʥʪʥʘʷ 

ʩʪʘʚʢʘ, ʧʦʜ ʢʦʪʦʨʫʶ ʩʘʤʘ ʌʈʉ ʛʦʪʦʚʘ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʢʨʝʜʠʪʳ ʙʘʥʢʘʤ ʧʦʜ 

ʟʘʣʦʛ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʙʘʥʢ ʠʤʝʝʪ ʘʣʴʪʝʨʥʘʪʠʚʫ, ʦʥ ʤʦʞʝʪ 

ʦʙʨʘʪʠʪʴʩʷ ʢ ʌʈʉ, ʥʦ ʪʘʢʞʝ ʠ ʚʟʷʪʴ ʢʨʝʜʠʪ ʫ ʜʨʫʛʦʛʦ ʙʘʥʢʘ, ʥʦ ʜʘʥʥʳʡ 

ʚʘʨʠʘʥʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʘʥʢʠ ʠʩʧʦʣʴʟʫʶʪ ʨʝʜʢʦ, ʪʘʢ ʢʘʢ ʫʯʝʪʥʘʷ ʩʪʘʚʢʘ 

ʯʘʱʝ ʚʩʝʛʦ ʥʝʤʥʦʛʦ ʚʳʰʝ, ʠ ʠʤʝʥʥʦ ʩʪʘʚʢʘ ʧʦ ʬʝʜʝʨʘʣʴʥʳʤ ʬʦʥʜʘʤ 

ʠʤʝʝʪ ʦʩʥʦʚʥʦʝ ʟʥʘʯʝʥʠʝ. ʂʦʤʠʪʝʪ ʧʦ ʆʪʢʨʳʪʳʤ ʨʳʥʢʘʤ ʩʦʙʠʨʘʝʪʩʷ ʥʘ 

ʩʚʦʠ ʟʘʩʝʜʘʥʠʷ 8 ʨʘʟ ʚ ʛʦʜʫ [2]. ʉʣʝʜʫʶʱʘʷ ʩʪʘʚʢʘ, ʦ ʢʦʪʦʨʦʡ ʭʦʪʝʣʦʩʴ 

ʙʳ ʧʦʛʦʚʦʨʠʪʴ, ʠ ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʚʪʦʨʦʡ ʧʦ ʚʘʞʥʦʩʪʠ ʚ ʤʠʨʝ ï ʧʨʦ-

ʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ɽʚʨʦʧʝʡʩʢʦʛʦ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ (ɽʚʨʦʧʝʡʩʢʠʡ ʩʦʶʟ) ð 

Refinancing Tender. ɼʘʥʥʘʷ ʩʪʘʚʢʘ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʘʚʥʘ 0,25%. ʉʪʘʚ-

ʢʘ ʎɹ ɽʚʨʦʩʦʶʟʘ ʩʯʠʪʘʝʪʩʷ ʩʚʦʝʛʦ ʨʦʜʘ ʘʥʘʣʦʛʦʤ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʎɹ 

ʉʐɸ. ʕʪʘ ʩʪʘʚʢʘ ʷʚʣʷʝʪʩʷ ʤʠʥʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʡ ʜʣʷ ʟʘʷʚʦʢ ʥʘ ʧʨʠ-
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ʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ ʚ ʪʝʥʜʝʨʝ ɽʚʨʦʧʝʡʩʢʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ʂʘʞʜʳʝ 2 

ʥʝʜʝʣʠ ɽʚʨʦʧʝʡʩʢʠʡ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʧʨʦʚʦʜʠʪ ʪʝʥʜʝʨ ʧʦ ʨʘʟʤʝʱʝʥʠʶ 

ʩʨʝʜʩʪʚ. ʕʪʦ ʥʫʞʥʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʜʜʝʨʞʘʪʴ ʣʠʢʚʠʜʥʦʩʪʴ ʚ ʜʝʥʝʞʥʦʡ 

ʩʠʩʪʝʤʝ. Refinancing Tender - ʥʘʠʤʝʥʴʰʘʷ ʩʪʘʚʢʘ, ʧʦ ʢʦʪʦʨʦʡ ɽʚʨʦʧʝʡ-

ʩʢʠʡ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʩʦʚʝʨʰʘʝʪ ʩʜʝʣʢʠ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ. ʋʧʨʘʚʣʷ-

ʶʱʠʡ ʩʦʚʝʪ ɽʚʨʦʧʝʡʩʢʦʛʦ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ (Governing Council) ʧʨʠ-

ʥʠʤʘʝʪ ʨʝʰʝʥʠʝ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʣʠʙʦ ʫʤʝʥʴʰʝʥʠʠ ʙʘʟʦʚʳʭ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ ʚ ɽʚʨʦʧʝ. ɽʛʦ ʟʘʩʝʜʘʥʠʷ ʧʨʦʭʦʜʷʪ ʢʘʞʜʳʝ ʜʚʝ ʥʝʜʝʣʠ ʧʦ ʯʝʪʚʝʨ-

ʛʘʤ [3]. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ï ʨʝʧʦ ʩʪʘʚʢʘ (repo rate). ʆʥʘ 

ʨʘʚʥʘ 0,5%. ʉʭʝʤʘ ʫʩʪʘʥʦʚʣʝʥʠʷ ʜʘʥʥʦʡ ʩʪʘʚʢʠ ʩʭʦʞʘ ʩ ʢʣʶʯʝʚʦʡ ʩʪʘʚ-

ʢʦʡ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. Bank Rate ï ʪʘʢʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʧʦ 

ʢʦʪʦʨʦʡ ɹʘʥʢ ɸʥʛʣʠʠ ʧʨʝʜʣʘʛʘʝʪ ʢʨʝʜʠʪʳ ʧʦ ʩʭʝʤʝ ʈɽʇʆ, ʪ.ʝ. ʦʥ ʩʥʘʯʘʣʘ 

ʟʘʢʫʧʘʝʪ ʫ ʙʘʥʢʦʚ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʩ ʫʩʣʦʚʠʝʤ ʧʨʦʜʘʞʠ ʠʭ 

ʵʪʠʤ ʞʝ ʩʘʤʳʤ ʙʘʥʢʘʤ ʯʝʨʝʟ ʥʝʢʠʡ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ. ʂʦʤʠʪʝʪ ʧʦ ʜʝ-

ʥʝʞʥʦʡ ʧʦʣʠʪʠʢʝ ɹʘʥʢʘ ɸʥʛʣʠʠ (Monetary Policy Committee) ʧʨʠʥʠʤʘʝʪ 

ʈʝʰʝʥʠʝ ʦʙ ʠʟʤʝʥʝʥʠʠ ʦʩʥʦʚʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. 

ɿʘʩʝʜʘʥʠʝ ʜʘʥʥʦʛʦ ʂʦʤʠʪʝʪʘ ʧʨʦʭʦʜʠʪ ʢʘʞʜʳʡ ʤʝʩʷʮ ʩ ʜʣʠʪʝʣʴʥʦʩʪʴʶ 

ʨʘʚʥʦʡ ʜʚʫʤ ʜʥʷʤ [4]. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʎɹ ʂʠʪʘʷ ð base interest rate. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʥʘ ʨʘʚʥʘ 6%. ʅʘʨʦʜʥʳʡ ɹʘʥʢ ʂʠʪʘʷ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ 

ʥʘ ʢʨʝʜʠʪʥʦ-ʜʝʥʝʞʥʫʶ ʧʦʣʠʪʠʢʫ ʚ ʮʝʣʦʤ, ʥʘ ʚʩʝ ʚʠʜʳ ʟʘʡʤʦʚ, ʦʥ ʠʤʝʝʪ 

ʜʦʚʦʣʴʥʦ ʙʦʣʴʰʫʶ ʘʚʪʦʥʦʤʠʶ ʠ ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʝ ʦʙ ʫʩʪʘʥʦʚʣʝʥʠʠ 

ʙʘʟʦʚʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʜʣʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚ-

ʢʘ ʎɹ ʐʚʝʡʮʘʨʠʠ - 3 M Libor CHF Rate ð ʮʝʣʝʚʘʷ 3-ʭ ʤʝʩʷʯʥʘʷ ʩʪʘʚʢʘ 

Libor, ʨʘʚʥʘʷ 0.25%. ɼʘʥʥʘʷ ʩʪʘʚʢʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʝ-

ʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʷʚʣʷʝʪʩʷ ʮʝʣʝʚʦʡ ʪʨʝʭʤʝʩʷʯʥʦʡ ʩʪʘʚʢʦʡ, 

ʥʝʢʠʤ ʢʦʨʠʜʦʨʦʤ ʥʘ ʟʘʡʤʳ ʩʦ ʩʨʦʢʦʤ ʚ ʪʨʠ ʤʝʩʷʮʘ. ʐʚʝʡʮʘʨʩʢʠʡ ʅʘʮʠ-

ʦʥʘʣʴʥʳʡ ɹʘʥʢ ʦʧʨʝʜʝʣʷʝʪ ʢʦʨʠʜʦʨ ʩ ʜʠʘʧʘʟʦʥʦʤ ʚ ʦʜʠʥ ʧʨʦʮʝʥʪ, ʚ ʢʦ-

ʪʦʨʦʤ ʦʥ ʩʪʘʨʘʝʪʩʷ ʫʜʝʨʞʘʪʴ ʟʥʘʯʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 3 Month 

LIBOR [5]. ʊʝʧʝʨʴ ʨʘʩʩʤʦʪʨʠʤ ʨʦʩʩʠʡʩʢʠʡ ʦʧʳʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘ-

ʟʦʚʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ʉʦʛʣʘʩʥʦ ʌʝʜʝʨʘʣʴʥʦʤʫ ʟʘʢʦʥʫ ˉ 86-ʌɿ ʦʪ 27 

ʠʶʥʷ 2002 ʛʦʜʘ çʆ ʮʝʥʪʨʘʣʴʥʦʤ ʙʘʥʢʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ɹʘʥʢʝ 

ʈʦʩʩʠʠ)è, ʚ ʈʌ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ ʦʧʨʝʜʝʣʷʝʪ ʎɹ ʈʌ. ɺʘʞ-

ʥʫʶ ʨʦʣʴ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʈʌ ʠʛʨʘʝʪ ʪʘʢʦʡ 

ʧʦʢʘʟʘʪʝʣʴ, ʢʘʢ ʢʣʶʯʝʚʘʷ ʩʪʘʚʢʘ, ʧʨʠʥʷʪʘʷ ʢʘʢ ʧʨʦʮʝʥʪ ʧʦ ʘʫʢʮʠʦʥʘʤ 

ʈɽʇʆ ʩʨʦʢʦʤ ʥʘ ʥʝʜʝʣʶ, ʪʦ ʝʩʪʴ ʩʦʛʣʘʩʥʦ ʜʘʥʥʦʡ ʩʪʘʚʢʝ, ʎʝʥʪʨʦʙʘʥʢ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʣʠʢʚʠʜʥʦʩʪʴ ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʥʘ ʥʝʜʝʣʴʥʳʡ ʩʨʦʢ. 

ʂʣʶʯʝʚʘʷ ʩʪʘʚʢʘ,  ʚʚʝʜʝʥʘ ʚ ʢʘʯʝʩʪʚʝ ʛʣʘʚʥʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʨʘʪʝʛʠʠ ʎɹ ʈʌ ʩ 13.09.2013, ʧʨʠ ʵʪʦʤ,  ʥʘʯʘʚ   ʯʘʩʪʠʯʥʦ ʚʳʧʦʣʥʷʪʴ 

ʨʦʣʴ ʩʪʘʚʢʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɼʘʥʥʦʝ ʨʝʰʝʥʠʝ  ʙʳʣʦ ʧʦʣʦʞʠʪʝʣʴʥʦ 

ʦʮʝʥʝʥʦ ʵʢʩʧʝʨʪʘʤʠ, ʪʘʢ ʢʘʢ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʬʦʥʜʠʨʦʚʘʥʠʷ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʈɽʇʆ ʩʨʦʢʦʤ ʥʘ ʩʝʤʴ ʜʥʝʡ, ʘ ʩʪʘʚʢʘ ʨʝʬʠʥʘʥ-

ʩʠʨʦʚʘʥʠʷ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ 
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(8,25% ʧʨʦʪʠʚ 5,50% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʯʪʦ ʤʦʛʣʦ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʥʝʚʝʨ-

ʥʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʩʠʪʫʘʮʠʠ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʠʥʚʝʩʪʦʨʘʤʠ. ʉʪʘʚʢʘ 

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʥʦʩʠʪ ʚʪʦʨʦʩʪʝʧʝʥʥʳʡ, ʩʧʨʘʚʦʯ-

ʥʳʡ ʭʘʨʘʢʪʝʨ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩ ʧʦʤʦʱʴʶ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ ʚʣʠʷʝʪ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, 

ʥʘ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʚ ʩʪʨʘʥʝ ʠ ʢʫʨʩ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. ɹʦʣʴʰʦʝ 

ʚʣʠʷʥʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʦʢʘʟʳʚʘʶʪ ʠ ʥʘ ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʷʚʣʷʷʩʴ ʦʜ-

ʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʬʘʢʪʦʨʦʚ ʥʘ ʥʝʛʦ ʚʣʠʷʶʱʠʭ. ʋʚʝʣʠʯʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ ʚʣʠʷʝʪ ʥʘ ʩʥʠʞʝʥʠʝ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʠʥʬʣʷʮʠʠ ʠ ʧʦʜʦʨʦʞʘ-

ʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. ʀ ʥʘʦʙʦʨʦʪ ʩʥʠʞʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ 

ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʧʦʚʳʰʝʥʠʝ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʫʚʝʣʠʯʝʥʠʝ ʠʥ-

ʬʣʷʮʠʠ 

ɺ ʩʚʷʟʠ ʩ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʫʩʣʦʚʠʷʤʠ, ʘ ʪʘʢʞʝ ʩ 

ʦʩʪʨʦʡ ʚʥʝʰʥʝʧʦʣʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʝʡ ʥʘ ʋʢʨʘʠʥʝ, ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴ-

ʥʳʤ ʷʚʣʷʝʪʩʷ ʚʦʧʨʦʩ ʵʢʦʥʦʤʠʯʝʩʢʠ ʛʨʘʤʦʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠ-

ʢʠ ʎʝʥʪʨʘʣʴʥʳʤ ɹʘʥʢʦʤ. ʀʥʩʪʨʫʤʝʥʪʦʤ  ʜʣʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʵʢʦʥʦʤʠ-

ʢʠ ʎɹ ʚʳʙʨʘʣ  ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʢʣʶʯʝʚʘʷ ʩʪʘʚʢʘ ʙʳʣʘ 

ʧʦʚʳʰʝʥʘ ʩ 8 ʜʦ 14 %. ʈʝʰʝʥʠʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʎɹ ʈʌ ʚʳʟʚʘʥʦ 

ʫʭʫʜʰʝʥʠʝʤ ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʡ ð ʩʥʠʞʝʥʠʝʤ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʫʞʝʩʪʦʯʝ-

ʥʠʝʤ ʩʘʥʢʮʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʨʷʜʘ ʢʨʫʧʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ. ɺ ʦʬʠ-

ʮʠʘʣʴʥʦʤ ʩʦʦʙʱʝʥʠʠ ʎɹ ʜʝʡʩʪʚʠʝ ʙʳʣʦ ʦʙʲʷʩʥʝʥʦ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʜʘʥʥʳʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʚʳʟʚʘʣʠ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ, ʯʪʦ ʥʘʨʷʜʫ ʩ ʚʚʝʜʝʥ-

ʥʳʤʠ ʚ ʘʚʛʫʩʪʝ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʥʘ ʠʤʧʦʨʪ ʦʪʜʝʣʴʥʳʭ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ 

ʪʦʚʘʨʦʚ ʧʨʠʚʝʣʦ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʫʩʢʦʨʝʥʠʶ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ. 

ʇʦ ʦʮʝʥʢʘʤ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʠʥʬʣʷʮʠʷ ʜʦ ʢʦʥʮʘ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ 

2015 ʛʦʜʘ ʦʩʪʘʥʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʚʳʰʝ 8%, ʘ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ 

ʯʝʪʚʝʨʪʦʤ ʢʚʘʨʪʘʣʝ 2014 ʛʦʜʘ ʠ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2015 ʛʦʜʘ ʙʫʜʫʪ ʙʣʠʟʢʠ 

ʢ ʥʫʣʶ [6].ʇʨʠ ʵʪʦʤ ʙʫʜʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʚʳʩʦʢʠʡ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʬʦʥʝ ʜʘʣʴʥʝʡʰʝʛʦ ʦʭʣʘʞʜʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦ-

ʩʘ, ʟʘʤʝʜʣʝʥʠʷ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʟʘʨʧʣʘʪ ʠ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʢʩʧʝʨʪʳ ʨʘʩʭʦʜʷʪʩʷ ʚʦ ʤʥʝʥʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʨʘʮʠʦʥʘʣʴʥʦʩʪʠ ʧʦʚʳʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. 

ʇʦ ʤʥʝʥʠʶ ʜʠʨʝʢʪʦʨʘ ʀʥʩʪʠʪʫʪʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʌɹʂ 

ʀʛʦʨʷ ʅʠʢʦʣʘʝʚʘ, ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ï ʚʳʥʫʞʜʝʥʥʘʷ ʤʝʨʘ, ʢʦʪʦʨʘʷ ʙʳʣʘ 

ʧʨʦʠʟʚʝʜʝʥʘ ʩ ʮʝʣʴʶ ʩʦʢʨʘʱʝʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʨʫʙʣʷ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥ-

ʢʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʪʝʥʮʠʘʣʴʥʦ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʫʢʨʝʧʣʝʥʠʶ ʨʫʙʣʷ ʠ ʩʥʠʞʝʥʠʝ ʠʥʬʣʷʮʠʠ. 

ʆʜʥʘʢʦ ʩʫʱʝʩʪʚʫʶʪ ʚʦʟʤʦʞʥʳʝ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʧʦʚʳʰʝ-

ʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʧʦʚʳʰʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʧʨʠʚʦ-

ʜʠʪ ʫʚʝʣʠʯʝʥʠʶ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, ʯʪʦ ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʩʥʠʞʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩʪʨʘʥʳ. 
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ʇʦ ʤʥʝʥʠʶ ʛʣʘʚʥʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ɹʂʉ ɺʣʘʜʠʤʠʨʘ ʊʠʭʦʤʠʨʦʚʘ, 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʨʘʟʚʠʪʠʷ ʩʦʙʳʪʠʡ ʥʘ ʋʢʨʘʠʥʝ, 

ʚʳʙʦʨʦʚ ʚ ɼʦʥʙʘʩʩʝ ʠ ʨʝʘʢʮʠʠ ʥʘ ʥʠʭ ʚ ʈʦʩʩʠʠ. ɺʝʣʠʢʘ ʚʝʨʦʷʪʥʦʩʪʴ ʨʘʩ-

ʰʠʨʝʥʠʷ ʩʘʥʢʮʠʡ ʧʨʦʪʠʚ ʈʦʩʩʠʠ ʠʟ-ʟʘ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ ʩ ɽʚʨʦʩʦʶ-

ʟʦʤ. ʇʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʤ ʠʩʭʦʜʝ ʧʦʚʳʰʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʥʝ ʦʢʘ-

ʞʝʪ ʟʘʤʝʪʥʦʛʦ ʧʦʟʠʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʫʩʠʣʝʥʠʝ ʨʫʙʣʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʧʨʠʯʠʥʦʡ ʧʦʚʳ-

ʰʝʥʠʷ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʷʚʠʣʠʩʴ ʦʙʦʩʪʨʝʥʠʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠ-

ʪʫʘʮʠʠ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠʥʬʣʷʮʠʠ ʠ ʨʦʩʪʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ. ɸ ʧʨʠ ʚʳʙʦʨʝ ʤʝʞʜʫ ʫʛʨʦʟʘʤʠ ʚʘʣʶʪʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦ-

ʩʪʠ ʠ ʨʠʩʢʦʤ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʎɹ ʙʳʣ 

ʩʜʝʣʘʥ ʚʳʙʦʨ ʚ ʧʦʣʴʟʫ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʨʘʟ-

ʚʠʪʠʷ ʩʠʪʫʘʮʠʠ ʦʩʪʘʝʪʩʷ ʥʝʦʜʥʦʟʥʘʯʥʳʤ. 
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ʃʶʢʝʚʠʯ ʀʛʦʨʴ ʅʠʢʦʣʘʝʚʠʯ 

ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ 

ʢʘʬʝʜʨ rçʌʠʥʘʥʩʳ ʠ ʜʝʥʝʞʥʦʝ ʦʙʨʘʱʝʥʠʝè  

 

ɼɽʅʔɻʀ: ʆɹʑɽʊɽʆʈɽʊʀʏɽʉʂʀʁ ɺɿɻʃʗɼ  

(ɺʅʆɺʔ ʇʈʆ ɼɽʅʔɻʀ)  
 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ, ʌɻɸʆʋ ɺʆ 

çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʇʝʪʨʘ ɺʝʣʠʢʦʛʦè 

 

ɼʝʥʴʛʠ ï ʦʜʥʦ ʠʟ ʩʘʤʳʭ ʥʝʧʦʥʷʪʥʳʭ, ʚʝʨʦʷʪʥʦ ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴ-

ʥʳʭ ʷʚʣʝʥʠʡ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʦʙʱʝʩʪʚʘ. ʅʘ ʧʨʠʨʦʜʫ, ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʠ 

ʩʫʱʥʦʩʪʴ ʜʝʥʝʛ ʥʝ ʚʠʜʠʪʩʷ ʥʝ ʪʦʣʴʢʦ ʦʙʱʝʧʨʠʥʷʪʦʛʦ ʚʟʛʣʷʜʘ, ʥʦ ʜʘʞʝ ʠ 

ʦʙʲʷʩʥʝʥʠʡ ʵʪʠʭ ʧʦʥʷʪʠʡ. ɺʝʨʥʳʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʧʦʜ ʧʨʦʠʩʭʦʞʜʝʥʠʝʤ 

ʜʝʥʝʛ ʧʦʥʠʤʘʪʴ ʧʦʷʚʣʝʥʠʝ ʠ ʙʳʪʠʝ ʜʝʥʝʛ ʚ ʦʙʱʝʩʪʚʝ. ʇʨʠʨʦʜʘ ʜʝʥʝʛ ï 

ʵʪʦ ʠʟʤʝʥʷʁ ʱʘʷʩʷ ʬʦʨʤʘ ʜʝʥʝʛ, ʚʦʟʤʦʞʥʦʩʪʴ ʪʝʭ ʠʣʠ ʠʥʳʭ ʙʣʘʛ ʚʳʧʦʣ-

ʥʷʪʴ ʜʝʥʝʞʥʳʝ ʬʫʥʢʮʠʠ ʚ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʅʘʠʙʦʣʝʝ ʪʘʠʥʩʪʚʝʥʥʘ ʩʫʱʥʦʩʪʴ ʜʝʥʝʛ ï ʠʭ ʩʦʙʩʪʚʝʥʥʘʷ ʮʝʥʥʦʩʪʴ - ʯʪʦ 

ʥʝʩʫʪ ʜʝʥʴʛʠ ʚ ʦʙʱʝʩʪʚʦ, ʢʫʣʴʪʫʨʫ, ʵʢʦʥʦʤʠʢʫ ʠ, ʚ ʮʝʣʦʤ, ʮʠʚʠʣʠʟʘʮʠʶ, 

ʯʝʣʦʚʝʢʘ. 

ɽʜʠʥʦʛʦ, ʦʙʱʝʛʦ ʠ ʩʦʟʚʫʯʥʦʛʦ ʦʙʦʟʥʘʯʝʥʠʷ ʧʦʥʷʪʠʷ çʜʝʥʝʛè ʚ ʨʘʟ-

ʥʳʭ ʷʟʳʢʘʭ ʥʝʪ. ɼʦʩʪʦʚʝʨʥʦ ʥʝ ʠʟʚʝʩʪʥʘ ʚʦ ʤʥʦʛʠʭ ʷʟʳʢʘʭ ʪɻʠʤʦʣʦʛʠʷ 

ʩʣʦʚʘ, ʦʙʦʟʥʘʯʘʶʱʝʛʦ ʜʝʥʴʛʠ. ʅʘ ʦʩʥʦʚʘʥʠʠ ʪʦʛʦ, ʯʪʦ ʚ ʨʝʯʠ ʥʝʢʦʪʦʨʳʭ 

ʥʘʨʦʜʦʚ ʦʥʦ ʩʚʷʟʘʥʦ ʩ ʠʤʝʥʝʤ ʙʦʛʠʥʠ ʖʥʦʥʳ (ʣʘʪ. Juno Moneta) ʤʦʞʥʦ 

ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʠ ʚ ʜʨʫʛʠʭ ʷʟʳʢʘʭ ʦʥʦ ʣʠʙʦ ʟʘʠʤʩʪʚʦʚʘʥʦ, ʣʠʙʦ ʩʚʷ-
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ʟʘʥʦ ʩ ʨʝʣʠʛʠʝʡ. ʇʨʠʨʦʜʘ ʜʝʥʝʛ, ʚʦʟʤʦʞʥʦ, ʩʚʷʟʘʥʘ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʦʙ-

ʤʝʥʦʤ, ʘ ʚʝʨʦʷʪʥʝʝ - ʩ ʨʘʟʚʠʪʠʝʤ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʩ ʜʫʭʦʚʥʦʡ, 

ʬʠʟʠʦʣʦʛʠʯʝʩʢʦʡ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʯʝʣʦʚʝʢʘ. ʇʨʦʠʩ-

ʭʦʞʜʝʥʠʝ ʜʝʥʝʛ ʠʩʪʠʥʥʦ ʥʝ ʫʩʪʘʥʦʚʣʝʥʦ: ʵʪʦ ʣʠʙʦ ʩʦʛʣʘʰʝʥʠʝ ʣʶʜʝʡ, 

ʣʠʙʦ ʫʩʪʘʥʦʚʢʘ ʛʦʩʫʜʘʨʩʪʚʘ, ʣʠʙʦ ʨʝʟʫʣʴʪʘʪ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ.  

ʇʦ ʵʪʠʤ  ʧʨʠʯʠʥʘʤ ʧʨʦʩʪʦʡ ʘʥʘʣʠʟ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠ ʠʩʪʦʯʥʠ-

ʢʦʚ ʠʟʤʝʥʝʥʠʡ ʢʦʥʲʶʥʢʪʫʨʳ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ ʚʠʜʠʪʩʷ ʥʝʜʦʩʪʘʪʦʯ-

ʥʳʤ, ʯʪʦʙʳ ʧʨʦʥʠʢʥʫʪʴ ʚ ʪʘʡʥʫ ʜʝʥʝʛ
1
, ʧʦʥʷʪʴ ʠʭ ʧʨʠʨʦʜʫ ʠ ʨʦʣʴ ʚ ʞʠʟ-

ʥʠ ʦʙʱʝʩʪʚʘ. ʊʘʡʥ ʜʝʥʝʛ
2
 ʥʝ ʥʘʜʦ ʙʦʷʪʴʩʷ ʫʪʚʝʨʞʜʘʪʴ, ʥʘʜʦ ʧʨʦʙʦʚʘʪʴ 

ʧʨʠʤʝʥʠʪʴ ʨʘʟʣʠʯʥʳʝ ʩʧʦʩʦʙʳ ʧʦʩʪʠʞʝʥʠʷ ʠʭ ʩʫʱʥʦʩʪʠ. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʚʟʛʣʷʜʳ ʥʘ ʩʫʱʥʦʩʪʴ ʜʝʥʝʛ. 

ɺ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʧʨʦʠʩʭʦʞʜʝʥʠʷ, ʧʨʠʨʦʜʳ ʠ ʩʫʱʥʦʩʪʠ ʜʝʥʝʛ ʚʳ-

ʜʝʣʷʶʪʩʷ ʜʚʘ ʧʦʜʭʦʜʘ. ʇʝʨʚʳʡ  - ʦ ʪʦʤ, ʯʪʦ ʜʝʥʴʛʠ ʩʦʟʜʘʥʳ ʜʣʷ ʩʦʚʝʨ-

ʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʪʦʚʘʨʦʦʙʤʝʥʘ ʠ ʞʠʟʥʝʦʙʝʩʧʝʯʝʥʠʷ, ʘ ʟʘʪʝʤ ʠʭ 

ʬʫʥʢʮʠʠ ʨʘʩʰʠʨʠʣʠʩʴ ʜʦ ʚʳʭʦʜʘ ʚʦ ʚʥʝʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʬʝʨʫ ʙʳʪʠʷ. 

ʂʘʪʘʩʦʥʦʚ ɺ.ʖ. ʛʦʚʦʨʠʪ, ʥʘʧʨʠʤʝʨ, ʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʤ ʚʳʧʦʣʥʝʥʠʠ ʜʝʥʴ-

ʛʘʤʠ ʚ ʦʙʱʝʩʪʚʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʪʝʭʥʠʯʝʩʢʠʭ ʬʫʥʢʮʠʡ: ʜʝʥʴʛʠ ʷʚʣʷʣʠʩʴ 

ʣʠʰʴ ʩʨʝʜʩʪʚʦʤ ʦʙʤʝʥʘ ʠ ʧʣʘʪʝʞʝʡ. ɿʘʪʝʤ ʦʥʠ ʙʳʣʠ ʦʪʷʛʦʱʝʥʳ ʬʫʥʢʮʠ-

ʷʤʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ, ʚʳʭʦʜʷʱʠʤʠ ʟʘ ʨʘʤʢʠ ʪʝʭʥʠʯʝʩʢʠʭ ï ʙʳʪʴ ʩʨʝʜ-

ʩʪʚʦʤ ʥʘʢʦʧʣʝʥʠʷ ʢʘʧʠʪʘʣʘ, ʙʦʛʘʪʩʪʚʘ. ʇʦʟʜʥʝʝ ʧʦʷʚʠʣʠʩʴ çʥʝʵʢʦʥʦʤʠ-

ʯʝʩʢʠʝè ʬʫʥʢʮʠʠ ʜʝʥʝʛ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ - ʩʨʝʜʩʪʚʘ ʟʘʭʚʘʪʘ ʠ ʫʢʨʝʧʣʝʥʠʷ 

ʧʦʣʠʪʠʯʝʩʢʦʡ ʚʣʘʩʪʠ.
3
  

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʚʟʛʣʷʜ ʥʘ ʢʦʥʩʪʨʫʢʮʠʶ ʧʦʥʷʪʠʷ çʜʝʥʴʛʠè ʚ ʦʙʦʙ-

ʱʝʥʥʦʤ ʚʠʜʝ, ʜʦʩʪʘʪʦʯʥʦ ʪʦʯʥʦ ʩʬʦʨʤʫʣʠʨʦʚʘʥ ʄ.ɸ. ɸʙʨʘʤʦʚʦʡ. ɸʚʪʦʨ 

ʦʧʨʝʜʝʣʷʝʪ ʩʫʱʥʦʩʪʴ ʜʝʥʝʛ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ 

ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʦʙʤʝʥʘ, ʧʦʪʨʝʙʣʝʥʠʷ. ʇʦʜʦʙ-

ʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚʦʟʥʠʢʘʶʪ, ʬʦʨʤʠʨʫʶʪʩʷ ʠ ʨʘʟʚʠʚʘʶʪʩʷ ʥʘ ʦʩʦʟʥʘʥʠʠ 

ʜʝʥʝʛ ʢʘʢ ʥʝʢʦʛʦ ʘʙʩʪʨʘʢʪʥʦʛʦ ʵʢʚʠʚʘʣʝʥʪʘ, ʨʘʚʥʦʮʝʥʥʦʛʦ (ʨʘʚʥʦʟʥʘʯʥʦ-

ʛʦ, ʦʙʣʘʜʘʶʱʝʛʦ ʦʜʠʥʘʢʦʚʦʡ ʧʦʣʝʟʥʦʩʪʴʶ) ʜʨʫʛʦʤʫ, ʚʧʦʣʥʝ ʟʘʤʝʥʷʶʱʝ-

ʤʫ ʝʛʦ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʩʫʙʲʝʢʪʫ ʩʜʝʣʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʚʳʙʦʨ, ʧʨʠ-

ʥʷʪʴ ʦʧʨʝʜʝʣʝʥʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʠ ʚʩʪʫʧʠʪʴ ʥʘ ʦʩʥʦʚʝ ʵʪʦʛʦ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʩ ʜʨʫʛʠʤʠ ʩʫʙʲʝʢʪʘʤʠ.
4
  

ʅʦ, ʧʨʠ ʵʪʦʤ, ʂʘʪʘʩʦʥʦʚ ɺ.ʖ. ʢʘʢ ʚʠʜʠʪʩʷ, ʧʨʠʟʥʘʝʪ ʧʝʨʚʠʯʥʦʩʪʴ 

ʜʫʭʦʚʥʦʡ, ʥʦ ʥʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʭʦʟʷʡʩʪʚʘ,- ʩʯʠʪʘʷ ʬʘʢʪʠ-

ʯʝʩʢʠ ʦʩʥʦʚʦʡ ʩʦʚʨʝʤʝʥʥʦʛʦ, ʢʘʢ ʦʥ ʦʧʨʝʜʝʣʷʝʪ çʢʘʧʠʪʘʣʠʟʤʘè, ʷʚʣʝʥʠʷ, 

ʢʨʠʪʠʯʝʩʢʠ ʥʘʟʚʘʥʦʛʦ ʠʤ çʨʝʣʠʛʠʷ ʜʝʥʝʛè.
5
 ɸʙʨʘʤʦʚʘ ʄ.ɸ., ʛʦʚʦʨʷ ʦ 
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ʜʝʥʴʛʘʭ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʵʢʚʠʚʘʣʝʥʪʝ, ʦʪʤʝʯʘʝʪ, ʯʪʦ çʵʢʚʠʚʘʣʝʥʪè 

ʧʨʦʠʩʭʦʜʠʪ ʦʪ ʣʘʪ. aequus ï ʨʘʚʥʳʡ ʠ valens ï ʠʤʝʶʱʠʡ ʟʥʘʯʝʥʠʝ, ʩʠʣʫ, 

ʪʝʤ ʩʘʤʳʤ ʧʦʜʯʝʨʢʠʚʘʷ, ʩʠʣʫ ʜʝʥʝʛ. ʀ, ʢʨʦʤʝ ʵʪʦʛʦ, ʩʦʛʣʘʰʘʝʪʩʷ ʩ ʪʝʤ, 

ʯʪʦ ʚʥʫʪʨʝʥʥʝʝ ʩʦʜʝʨʞʘʥʠʝ ʜʝʥʝʛ ʦʩʪʘʝʪʩʷ ʩʢʨʳʪʳʤ, ʘʙʩʪʨʘʢʪʥʳʤ. ʕʪʦ 

ʚʥʫʪʨʝʥʥʝʝ ʩʦʜʝʨʞʘʥʠʝ ʧʨʦʷʚʣʷʝʪʩʷ ʚʥʝʰʥʝ ʯʝʨʝʟ ʬʫʥʢʮʠʠ ʜʝʥʝʛ, ʢʦʪʦ-

ʨʳʝ ʨʝʘʣʠʟʫʶʪʩʷ ʠ ʦʧʨʝʜʝʣʷʶʪ ʨʦʣʴ ʜʝʥʝʛ ʚ ʵʢʦʥʦʤʠʢʝ.
1
  

ʊʘʢ ʨʘʩʩʫʞʜʘʷ ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʠʨʦʜʝ ʜʝʥʝʛ, ʠʩʩʣʝʜʦʚʘʪʝʣʠ, 

ʩʨʘʟʫ ʛʦʚʦʨʷʪ ʦ ʜʝʥʴʛʘʭ ʢʘʢ ʦ ʷʚʣʝʥʠʠ - ʵʣʝʤʝʥʪʝ ʭʦʟʷʡʩʪʚʘ, ʥʦ, ʧʨʠ ʵʪʦʤ, 

ʦʪʢʨʳʪʳʤʠ ʦʩʪʘʚʣʷʶʪ ʚʦʧʨʦʩʳ: ʟʘʯʝʤ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʩʦʮʠʫʤʫ ʜʝʥʴʛʠ; 

ʧʦʯʝʤʫ ʞʝʣʘʥʠʝ ʦʙʣʘʜʘʪʴ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤʠ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʧʦʣʝʟʥʦ-

ʩʪʠ, ʘ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ ʜʘʞʝ ʘʙʩʪʨʘʢʪʥʳʤʠ ʙʣʘʛʘʤʠ ʟʘʩʪʘʚʣʷʝʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʦʙʱʝʩʪʚʝʥʥʳʝ ʤʝʭʘʥʠʟʤʳ? ʂ ʪʦʤʫ ʞʝ, ʩʪʦʨʦʥʥʠʢʠ, ʪʘʢ 

ʥʘʟʳʚʘʝʤʦʛʦ, ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʥʠʤʘʥʠʷ, ʩʦʛʣʘʰʘʶʪʩʷ ʩ ʪʝʤ, ʯʪʦ ʜʝʥʴ-

ʛʠ, ʢʨʦʤʝ ʪʦʛʦ, ʯʪʦ ʨʝʘʣʠʟʫʶʪ ʥʝʢʠʡ ʩʪʘʥʜʘʨʪ, ʠʤʝʶʪ ʥʝʚʝʜʦʤʫʶ, ʪʨʘʥʩ-

ʮʝʥʜʝʥʪʘʣʴʥʫʶ ʩʠʣʫ.  

ɼʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʯʝʣʦʚʝʢ ʠʩʧʦʣʴʟʫʝʪ ʜʝʥʴ-

ʛʠ. ʅʦ, ʧʨʠ ʵʪʦʤ, ʚʩʝ ʥʝʦʙʭʦʜʠʤʦʝ ʜʣʷ ʩʚʦʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ï ʧʠʱʫ, 

ʞʠʣʴʝ ʜʣʷ ʟʘʱʠʪʳ ʦʪ ʚʨʘʛʦʚ, ʦʜʝʞʜʫ ʜʣʷ ʧʦʢʨʦʚʘ ʧʨʠ ʥʝʧʦʛʦʜʝ - ʨʝʘʣʴʥʦ 

ʜʦʙʳʪʴ ʠ ʙʝʟ ʜʝʥʝʛ, ʪʨʫʜʦʤ. ɼʝʥʴʛʠ ʧʦʷʚʣʷʶʪʩʷ ʪʘʤ, ʛʜʝ ʩʫʱʝʩʪʚʫʝʪ ʜʝ-

ʬʠʮʠʪ ʙʣʘʛ. ɼʝʥʴʛʠ ʟʘʧʫʩʢʘʶʪ ʦʙʱʝʩʪʚʝʥʥʳʝ ʤʝʭʘʥʠʟʤʳ, ʩʦʮʠʘʣʴʥʳʝ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ, ʧʦʷʚʣʷʝʪʩʷ ʩʦʮʠʘʣʴʥʘʷ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʠ ʨʘʟ-

ʜʝʣʝʥʠʝ ʪʨʫʜʘ. ʇʨʠ ʵʪʦʤ ʮʝʥʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ ʘʢʪʠʚʘ ʷʚʣʷʝʪʩʷ ʧʨʝʜʤʝʪʦʤ 

ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʙʝʩʩʦʟʥʘʪʝʣʴʥʦʛʦ, ʟʘʚʠʩʠʪ ʦʪ ʠʭ ʚʘʞʥʦʩʪʠ, ʚʝʨʳ ʚ ʥʠʭ. 

ɺʝʨʘ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʚʣʘʩʪʴʶ.
2
 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʜʝʥʝʛ, ʥʘʧʦʤʠʥʘʝʪ ʩʫʱʝʩʪʚʦʚʘʥʠʝ 

ʚʨʝʤʝʥʠ, ʥʦ ʚʨʝʤʷ ʵʪʦ ʩ ʨʘʟʥʳʤ ʵʪʘʣʦʥʦʤ. ʉʦʜʝʨʞʘʥʠʝ ʜʝʥʝʛ (ʦʩʦʙʝʥʥʦ 

ʩʦʚʨʝʤʝʥʥʳʭ) ʥʘʧʦʤʠʥʘʝʪ ʠʥʬʦʨʤʘʮʠʶ, ʥʦ ʵʪʦ ʥʝ ʧʨʦʩʪʘʷ, ʘ çʦʙʝʩʧʝ-

ʯʝʥʥʘʷè ʠʥʬʦʨʤʘʮʠʷ. ɺ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʤʦʞʝʪ ʚʳʩʪʫʧʘʪʴ ʣʶʙʦʡ 

ʘʢʪʠʚ, ʣʠʰʴ ʙʳ ʧʨʠʚʳʯʢʘ ʠ ʧʨʘʢʪʠʢʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʜʪʚʝʨʞʜʘʣʘ 

ʝʛʦ ʜʝʥʝʞʥʦʩʪʴ. ɼʵʚʠʩ ɻʣʠʥ ʩʦʩʪʘʚʠʣ ʧʦʣʥʳʡ ʩʧʠʩʦʢ ʧʨʝʜʤʝʪʦʚ, ʢʦʪʦʨʳʝ 

ʚ ʨʘʟʥʦʝ ʚʨʝʤʷ ʩʣʫʞʠʣʠ ʪʘʢʠʤ ʤʘʪʝʨʠʘʣʴʥʳʤ ʵʪʘʣʦʥʦʤ-ʦʙʝʩʧʝʯʝʥʠʝʤ 

ʩʪʦʠʤʦʩʪʠ. ʉʨʝʜʠ ʥʠʭ, ʷʥʪʘʨʴ, ʙʫʩʠʥʢʠ, ʨʘʢʦʚʠʥʢʠ ʤʦʨʩʢʠʭ ʤʘʣʶʩʢʦʚ, 

ʙʘʨʘʙʘʥʳ, ʷʡʮʘ, ʧʝʨʴʷ, ʛʦʥʛʠ, ʤʦʪʳʛʠ, ʩʣʦʥʦʚʘʷ ʢʦʩʪʴ, ʥʝʬʨʠʪ, ʙʫʨʜʶʢʠ, 

ʮʠʥʦʚʢʠ, ʛʚʦʟʜʠ, ʚʦʣʳ, ʩʚʠʥʴʠ, ʢʚʘʨʮ, ʨʠʩ, ʩʦʣʴ, ʥʘʧʝʨʩʪʢʠ, ʣʦʜʢʠ ʠʟ 

ʰʢʫʨ, ʧʨʷʞʘ ʠ ʙʫʙʝʥʯʠʢʠ, 
3
 ʘ ʪʘʢʞʝ ʤʝʜʴ, ʩʝʨʝʙʨʦ ʠ ʟʦʣʦʪʦ 

ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʜʝʥʴʛʠ ï ʨʝʘʣʴʥʦʩʪʴ, ʜʦʩʪʫʧʥʘʷ ʚ ʦʱʫʱʝʥʠʷʭ; 

ʥʦ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ï ʦʥʠ ʪʦʣʴʢʦ ʚʠʜʠʤʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʦʩʪʠ,- ʢʫʩʦʯʢʠ 

                                                 
1
 ɸʙʨʘʤʦʚʘ ʄ.ɸ. ɼʠʩʢʫʩʩʠʦʥʥʳʝ ʚʦʧʨʦʩʳ ʢʘʪʝʛʦʨʠʘʣʴʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʦʚʨʝʤʝʥʥʳʭ ʜʝʥʝʛ ʠ ʠʭ 

ʦʪʨʘʞʝʥʠʝ ʚ ʙʘʟʦʚʳʭ ʵʣʝʤʝʥʪʘʭ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ // ʌʠʥʘʥʩʳ, ʜʝʥʴʛʠ, ʠʥʚʝʩʪʠʮʠʠ, 2013. ˉ 2. ʉ.19. 
2
 ʇʦʜʨʦʙʥʝʝ ʦʙ ʵʪʦʤ ʩʤ.: ʃʶʢʝʚʠʯ ʀ.ʅ.  ʉʫʱʥʦʩʪʴ ʠ ʧʨʠʨʦʜʘ ʜʝʥʝʛ: ʜʠʩʢʫʩʩʠʦʥʥʳʝ ʘʩʧʝʢʪʳ // ʅʘʫʯ-

ʥʳʡ ʞʫʨʥʘʣ ʅʀʋ ʀʊʄʆ. ʉʝʨʠʷ: ʕʢʦʥʦʤʠʢʘ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʡ ʤʝʥʝʜʞʤʝʥʪ. 2011. ̄  1. ʉ. 79-96. 
3
 Glyn D. A History of Money from Ancient Times to the Present Day. Cardiff: University of Wales Press, 

1994. P.27. 
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ʨʝʟʘʥʦʡ ʙʫʤʘʛʠ, ʥʘ ʢʦʪʦʨʳʭ ʥʘʧʠʩʘʥʦ çʨʫʙʣʴè, çdollarè, çeuroè ʚʨʷʜ ʣʠ 

ʠʤʝʶʪ ʙʦʣʴʰʫʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʫʶ ʮʝʥʥʦʩʪʴ, ʯʝʤ ʧʨʦʯʠʪʘʥʥʘʷ ʛʘʟʝʪʘ, ʧʦ-

ʪʦʤʫ ʯʪʦ ʥʝ ʛʦʜʥʳ ʜʘʞʝ ʜʣʷ ʨʘʟʞʠʛʘʥʠʷ ʦʛʥʷ. ɿʥʘʯʠʪ, ʜʝʥʴʛʠ ʠʤʝʶʪ ʜʚʝ 

ʩʪʦʨʦʥʳ: ʚʦ-ʧʝʨʚʳʭ, ʬʦʨʤʘʣʴʥʫʶ (ʤʘʪʝʨʠʘʣʴʥʫʶ), ʧʦʩʪʠʛʘʝʤʫʶ ʯʝʨʝʟ ʠʭ 

ʚʦʩʧʨʠʷʪʠʝ, ʦʧʳʪ, ʠ, ʚʦ-ʚʪʦʨʳʭ, ʨʝʘʣʴʥʫʶ (ʥʝ ʩʭʚʘʪʳʚʘʶʱʫʶ 

ʪʠʝ) - ʚʠʨʪʫʘʣʴʥʦʩʪʴ, ʚʦʦʙʨʘʞʝʥʠʝ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʳ. ʉʫʱʥʦʩʪʴ 

ʜʝʥʝʛ ʥʝ ʚ ʪʦʤ, ʯʪʦ ʢʦʥʢʨʝʪʥʦʝ ʙʣʘʛʦ ʷʚʣʷʝʪʩʷ ʜʝʥʴʛʘʤʠ, ʘ ʚ ʪʦʤ, ʧʦʯʝ-

ʤʫ ʵʪʦ ʙʣʘʛʦ ʚ ʜʘʥʥʦʡ ʢʦʥʢʨʝʪʥʦʡ ʩʠʪʫʘʮʠʠ ʷʚʣʷʝʪʩʷ ʜʝʥʴʛʘʤʠ.  

ɺ ʩʠʣʫ ʩʢʘʟʘʥʥʦʛʦ, ʥʘʤ ʙʦʣʝʝ ʙʣʠʟʢʘ ʜʨʫʛʘʷ ʪʦʯʢʘ ʟʨʝʥʠʷ, ʩʫʪʴ ï 

ʜʝʥʴʛʠ ʢʘʪʝʛʦʨʠʷ ʰʠʨʝ, ʯʝʤ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ï ʦʙʱʝʪʝʦʨʝʪʠʯʝʩʢʘʷ. ʇʦʠʩʢ 

ʠʭ ʧʝʨʚʦʦʩʥʦʚʳ, ʥʝʦʙʭʦʜʠʤʦ ʠʩʢʘʪʴ ʚ ʪʝʦʨʠʷʭ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʠʥʳʭ, ʯʝʤ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ. ɽʩʣʠ ʷʚʣʝʥʠʝ ʠʤʝʝʪ ʬʦʨʤʘʣʴʥʫʶ ʠ ʨʝʘʣʴʥʫʶ ʩʫʱʥʦʩʪʴ, 

ʪʦ ʝʛʦ ʤʦʞʥʦ ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʩʣʦʚʦʤ ʬʝʥʦʤʝʥ. ɿʥʘʯʠʪ, ʚʦʟʤʦʞʥʦ, ʧʨʠ-

ʤʝʥʝʥʠʝ ʬʝʥʦʤʝʥʦʣʦʛʠʠ ʢʘʢ ʩʧʦʩʦʙʘ ʥʘʫʯʥʦʛʦ ʧʦʟʥʘʥʠʷ ʬʝʥʦʤʝʥʘ ʜʝʥʝʛ 

ʌʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʦʝ ʧʦʟʥʘʥʠʝ. 

ʌʝʥʦʤʝʥ (ʛʨʝʯ. çʷʚʣʷʪʴʩʷ, ʙʳʪʴ ʚʠʜʠʤʳʤè, ʪʘʢʞʝ çʢʘʟʘʪʴʩʷè) ʢʘʢ 

ʠʩʪʠʥʥʳʡ ʧʨʝʜʤʝʪ ʧʦʟʥʘʥʠʷ ʚʩʪʨʝʯʘʝʪʩʷ ʚ ʘʥʪʠʯʥʦʡ ʬʠʣʦʩʦʬʠʠ ʜʣʷ ʦʙʦ-

ʟʥʘʯʝʥʠʷ ʦʧʳʪʥʦʛʦ ʟʥʘʥʠʷ. ɽʩʪʝʩʪʚʝʥʥʦʥʘʫʯʥʦʝ ʪʦʣʢʦʚʘʥʠʝ ʬʝʥʦʤʝʥʘ 

ʟʘʢʨʝʧʠʣʦʩʴ ʚ ʬʠʣʦʩʦʬʠʠ ʅʦʚʦʛʦ ʚʨʝʤʝʥʠ. ɺ ʨʘʙʦʪʘʭ ɻʘʣʠʣʝʦ ɻʘʣʠʣʝʷ 

(Galileo Galilei; 1564- 1642) ʠ ʌʨʝʥʩʠʩʘ ɹʵʢʦʥʘ (Francis Bacon; 

1561- 1626) - ʵʪʦ ʢʘʯʝʩʪʚʘ, ʩʚʷʟʠ ʠ ʦʪʥʦʰʝʥʠʷ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʜʘʝʪ 

ʦ ʩʝʙʝ ʟʥʘʪʴ, çʚʦʟʚʝʱʘʝʪè ʧʦʜʣʠʥʥʘʷ ʧʨʠʨʦʜʘ, ʚ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝʥʠʠ ʚʝ-

ʱʘʤ ʠ ʷʚʣʝʥʠʷʤ çʩʘʤʠ ʧʦ ʩʝʙʝè. ʋ ʧʨʦʚʦʟʚʝʩʪʥʠʢʘ ʬʝʥʦʤʝʥʦʣʦʛʠʠ 

ʌʨʘʥʮʘ ɹʨʝʥʪʘʥʦ (Franz Brentano, 1838-1917) ʬʝʥʦʤʝʥ, ʚ ʰʠʨʦʢʦʤ ʩʤʳʩ-

ʣʝ, - ʚʦʦʙʱʝ ʚʩʝ, ʯʪʦ ʤʦʞʝʪ ʩʪʘʪʴ ʦʙʲʝʢʪʦʤ ʥʘʫʯʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ.  

ʅʘʫʯʥʳʡ ʩʤʳʩʣ ʧʦʥʷʪʠʝ ʬʝʥʦʤʝʥʘ ʦʢʦʥʯʘʪʝʣʴʥʦ ʧʨʠʦʙʨʝʣʦ ʙʣʘʛʦ-

ʜʘʨʷ ʨʘʙʦʪʝ ʥʝʤʝʮʢʦʛʦ ʬʠʣʦʩʦʬʘ ʕʜʤʦʥʜʘ ɻʫʩʩʝʨʣʷ (Edmund Husserl; 

1859-1938) çʀʜʝʠ ʢ ʯʠʩʪʦʡ ʬʝʥʦʤʝʥʦʣʦʛʠʠ ʠ ʬʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʦʡ ʬʠʣʦ-

ʩʦʬʠʠè (1913): çʬʝʥʦʤʝʥ ʝʩʪʴ ʪʦ, ʯʪʦ ʧʦʢʘʟʳʚʘʝʪ ʩʝʙʷ ʦʯʝʚʠʜʥʳʤ ʠ ʜʦ-

ʩʪʦʚʝʨʥʳʤ ʦʙʨʘʟʦʤè.
1
 ʄʘʨʪʠʥ ʍʘʡʜʝʛʛʝʨ (Martin Heidegger; 1889- 1976), 

ʨʘʟʚʠʚʘʷ ʫʯʝʥʠʝ ɻʫʩʩʝʨʣʷ, ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʬʝʥʦʤʝʥ - ʵʪʦ ʧʦʥʷʪʠʝ, ʥʝ 

ʦʙʦʟʥʘʯʘʶʱʝʝ ʯʪʦ-ʪʦ ʩʦʜʝʨʞʘʪʝʣʴʥʦʝ, ʧʦʪʦʤʫ ʯʪʦ ʬʝʥʦʤʝʥʫ ʧʨʠʩʫʱʝ 

ʢʘʢ çʧʦʢʘʟʳʚʘʥʠʝ ʩʝʙʷ ʥʘ ʩʝʙʝ ʩʘʤʦʤè, ʪʘʢ ʠ çʩʢʨʳʚʘʥʠʝ ʩʝʙʷè; ʧʦʥʷʪʠʝ 

ʬʝʥʦʤʝʥ ʦʪʥʦʩʠʪʩʷ, ʚʝʨʥʝʝ ʢ ʩʧʦʩʦʙʫè, ʢʘʢʠʤ ʥʝʯʪʦ ʩʪʘʥʦʚʠʪʩʷ ʥʘʤ ʜʦ-

ʩʪʫʧʥʳʤ.
2
 

ʌʝʥʦʤʝʥʦʣʦʛʠʷ ʢʘʢ ʢʘʪʝʛʦʨʠʷ ʧʦʟʥʘʥʠʷ ʚʧʝʨʚʳʝ ʚʩʪʨʝʯʘʝʪʩʷ ʚ 

XVIII  ʚ. ʚ ʨʘʙʦʪʝ ʀʦʛʘʥʥʘ ʃʘʤʙʝʨʪʘ (Johann Heinrich Lambert; 

1728- 1777) çʅʦʚʳʡ ʦʨʛʘʥʦʥè (1764), ʛʜʝ ʦʙʦʟʥʘʯʘʝʪ ʦʜʥʫ ʠʟ ʯʘʩʪʝʡ ʦʙ-

ʱʝʛʦ ʥʘʫʢʦʫʯʝʥʠʷ - ʫʯʝʥʠʷ ʦ ʚʠʜʠʤʦʩʪʠ, ʟʘʙʣʫʞʜʝʥʠʠ ʯʫʚʩʪʚʝʥʥʦʛʦ 
                                                 

1
 ɻʫʩʩʝʨʣʴ ʕ. ʀʜʝʠ ʢ ʯʠʩʪʦʡ ʬʝʥʦʤʝʥʦʣʦʛʠʠ ʠ ʬʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʦʡ ʬʠʣʦʩʦʬʠʠ. ʂʥʠʛʘ ʧʝʨʚʘʷ. ʄ.: 

2009. ʉ.29-45 
2
 ʀʩʪʦʯʥʠʢ: ʅʦʚʘʷ ʬʠʣʦʩʦʬʩʢʘʷ ʵʥʮʠʢʣʦʧʝʜʠʷ: ʚ 4 ʪ. / ʀʥ-ʪ ʬʠʣʦʩʦʬʠʠ ʈɸʅ; ʅʘʮ. ʦʙʱʝʩʪʚ.-ʥʘʫʯ. 

ʬʦʥʜ; ʧʨʝʜʩ. ʥʘʫʯʥʦ-ʨʝʜ. ʩʦʚʝʪʘ ɺ. ʉ. ʉʪʝʧʠʥ. ʄ.: ʄʳʩʣʴ, 2000ï2001.URL: http://iph.ras.ru/enc.htm. 
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ʦʧʳʪʘ. ɺ ʵʚʦʣʶʮʠʠ ʚʟʛʣʷʜʦʚ ʀʤʤʘʥʫʠʣʘ ʂʘʥʪʘ (Immanuel Kant; 

1724- 1804) ʬʝʥʦʤʝʥʦʣʦʛʠʷ ʩʣʫʞʠʪ ʧʨʝʦʙʨʘʟʦʚʘʥʠʶ ʷʚʣʝʥʠʷ ʠ ʷʚʣʝʥʥʦʛʦ 

ʜʚʠʞʝʥʠʷ ʚ ʦʧʳʪ - ʨʘʙʦʪʘ çʄʝʪʘʬʠʟʠʯʝʩʢʠʝ ʥʘʯʘʣʴʥʳʝ ʦʩʥʦʚʘʥʠʷ ʝʩʪʝ-

ʩʪʚʦʟʥʘʥʠʷè (1786). ʋ ɻʝʦʨʛʘ ɻʝʛʝʣʷ (Georg Wilhelm Friedrich Hegel; 

1770-1831) ʬʝʥʦʤʝʥʦʣʦʛʠʝʡ ʠʤʝʥʫʝʪʩʷ ʪʘ ʯʘʩʪʴ ʬʠʣʦʩʦʬʠʠ, ʢʦʪʦʨʘʷ ʠʩ-

ʩʣʝʜʫʝʪ ʩʦʟʥʘʥʠʝ, ʩʘʤʦʩʦʟʥʘʥʠʝ, ʨʘʟʫʤ. ʕʜʤʦʥʜ ɻʫʩʩʝʨʣʴ, ʥʘʟʳʚʘʷ ʩʚʦʝ 

ʫʯʝʥʠʝ ʬʝʥʦʤʝʥʦʣʦʛʠʝʡ, ʥʘʫʢʦʡ ʦ ʬʝʥʦʤʝʥʘʭ, ʛʦʚʦʨʠʪ, ʯʪʦ ʵʪʦ ʥʘʫʢʘ ʦ 

ʩʫʱʥʦʩʪʷʭ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʠʟʫʯʝʥʳ ʚʥʝ ʠʭ ʚʦʟʤʦʞʥʦʡ ʩʚʷʟʠ ʩ ʨʝ-

ʘʣʴʥʳʤ ʤʠʨʦʤ.
1
  

ʉʦʚʨʝʤʝʥʥʘʷ ʬʝʥʦʤʝʥʦʣʦʛʠʷ ï ʵʪʦ ʥʘʫʯʥʳʡ ʧʦʜʭʦʜ, ʢʦʪʦʨʳʡ ʢʦʥ-

ʩʪʘʪʠʨʫʝʪ ʧʦʟʥʘʥʠʷ ʩʫʱʥʦʩʪʠ, ʘ ʥʝ ʬʘʢʪʳ, ʧʦʟʥʘʝʪ ʢʘʢ ʤʘʪʝʨʠʘʣʴʥʫʶ 

ʥʘʣʠʯʥʦʩʪʴ, ʪʘʢ ʠ ʬʦʨʤʘʣʴʥʫʶ ʩʫʱʥʦʩʪʴ. ʆʥ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʠʤʝʥʝʥʠʝ 

ʧʨʠʥʮʠʧʘ, ʥʘʟʚʘʥʥʦʛʦ ɻʫʩʩʝʨʣʝʤ çʢ ʩʘʤʠʤ ʚʝʱʘʤè, ʚ ʢʦʪʦʨʦʤ ʷʚʣʝʥʠʝ 

ʨʘʩʢʨʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʚʳʜʝʣʝʥʠʷ ʚ ʥʝʤ ʩʫʱʥʦʩʪʥʳʭ ʯʝʨʪ. ʌʝʥʦʤʝ-

ʥʦʣʦʛʘ çʥʝ ʠʥʪʝʨʝʩʫʝʪ ʪʘ ʠʣʠ ʠʥʘʷ ʥʦʨʤʘ, ʝʛʦ ʠʥʪʝʨʝʩʫʝʪ, ʧʦʯʝʤʫ ʦʥʘ ð 

ʥʦʨʤʘè.
2
 

ʌʝʥʦʤʝʥʦʣʦʛʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʳʥʝʩʝʥʠʝ ʪʝʟʠʩʦʚ, ʧʦʣʦʞʝʥʠʡ, ʤʥʝ-

ʥʠʡ ʦ ʬʝʥʦʤʝʥʘʭ ʚ ʪʦʤ ʩʤʳʩʣʝ, ʯʪʦ, ʦ ʯʝʤ ʚʳʥʦʩʠʪʩʷ ʩʫʞʜʝʥʠʝ, ʤʦʞʝʪ 

ʙʳʪʴ, ʘ ʤʦʞʝʪ ʠ ʥʝ ʙʳʪʴ ʥʘʣʠʯʥʦ ʧʨʝʙʳʚʘʶʱʠʤ. ʊʘʢʦʡ ʧʦʜʭʦʜ, ʢʦʪʦʨʳʡ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʠʩʩʣʝʜʦʚʘʥʠʝ çʥʝ ʪʦʣʴʢʦ ʧʦʣʦʞʝʥʠʷ ʜʝʣ ʚ ʨʝʘʣʴʥʦʩʪʠè, 

ʥʦ ʠ çʩʫʱʥʦʩʪʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʜʝʣè, ʥʘʟʳʚʘʝʪʩʷ çʵʡʜʝʪʠʯʝʩʢʠʤè. 

ʉʫʱʥʦʩʪʴ ʵʡʜʝʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʚ ʪʦʤ, ʯʪʦ ʜʘʥʥʦʝ, ʧʦʩʪʠʛʘʝʤʦʝ 

ʦʧʳʪʥʳʤ ʧʫʪʝʤ ʝʩʪʴ ʧʨʝʜʤʝʪ, ʦʧʳʪʥʳʤ ʧʫʪʝʤ ʤʦʞʥʦ ʧʦʟʥʘʪʴ ʩʫʱʥʦʩʪʴ 

ʬʦʨʤʘʣʴʥʫʶ (ʠʣʠ ʤʘʪʝʨʠʘʣʴʥʫʶ). ɼʘʥʥʦʝ ʚ ʩʫʱʥʦʩʪʥʦʤ ʩʦʟʝʨʮʘʥʠʠ ʝʩʪʴ 

ʝʛʦ ʯʠʩʪʘʷ ʩʫʱʥʦʩʪʴ (ʵʡʜʦʩ)
3
è, ʵʡʜʝʪʠʯʝʩʢʠʤ ʧʦʟʥʘʥʠʝʤ ʤʦʞʥʦ ʧʦʩʪʠʯʴ 

ʩʫʱʥʦʩʪʴ ʨʝʘʣʴʥʫʶ (ʠʣʠ ʯʠʩʪʫʶ, ʵʡʜʦʩ).
4
  

ʕʡʜʦʩ ʧʦ ɻʫʩʩʝʨʣʶ, ʦʙʣʘʜʘʝʪ ʭʘʨʘʢʪʝʨʦʤ çʙʝʟʫʩʣʦʚʥʦʡ ʚʩʝʦʙʱʥʦ-

ʩʪʠè, ʤʦʞʝʪ ʚʦʧʣʦʱʘʪʴʩʷ ʢʘʢ ʚ ʜʘʥʥʦʩʪʷʭ ʙʳʪʠʷ, ʠʤʝʶʱʠʭ ʤʘʪʝʨʠʘʣʴ-

ʥʫʶ ʬʦʨʤʫ, - ʦʧʳʪʘ, ʚʦʩʧʨʠʷʪʠʷ, ʚʦʩʧʦʤʠʥʘʥʠʷ, ʪʘʢ ʠ ʚ ʜʘʥʥʳʭ, çʥʝ 

ʩʭʚʘʪʳʚʘʶʱʠʭ ʙʳʪʠʝè - ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʬʘʢʪʘʭ, ʚʦʦʙʨʘʞʝʥʠʷʭ, ʬʘʥʪʘ-

ʟʠʷʭ, ʤʠʩʪʠʯʝʩʢʠʭ ʤʳʩʣʷʭè.
5
 ʇʦʵʪʦʤʫ ʬʝʥʦʤʝʥʦʣʦʛ ʤʦʞʝʪ, ʥʦ ʥʝ ʥʝʦʙ-

ʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ.
6
  

                                                 
1
 ɻʫʩʩʝʨʣʴ ʕ. ʀʜʝʠ ʢ ʯʠʩʪʦʡ ʬʝʥʦʤʝʥʦʣʦʛʠʠ ʠ ʬʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʦʡ ʬʠʣʦʩʦʬʠʠ. ʂʥʠʛʘ ʧʝʨʚʘʷ. ʄ.: 

2009. ʉ.29-45 
2
 ʊʘʤ ʞʝ.  ʉ. 21. 

3
 ɺ ʜʨʝʚʥʝʛʨʝʯʝʩʢʦʡ ʬʠʣʦʩʦʬʠʠ çʵʡʜʦʩè ʦʟʥʘʯʘʣ çʚʠʜʠʤʦʝ, ʪʦ, ʯʪʦ ʚʠʜʥʦ, ʥʘʨʫʞʥʦʩʪʴè (ɻʦʤʝʨ), çʢʦʥ-

ʢʨʝʪʥʫʶ ʷʚʣʝʥʥʦʩʪʴ, ʚʠʜʠʤʫʶ ʩʫʱʥʦʩʪʴè (ʇʘʨʤʝʥʠʜ), ʘ ʧʦʟʞʝ çʩʫʙʩʪʘʥʮʠʘʣʴʥʫʶ ʠʜʝʶè (ʇʣʘʪʦʥ), 

çʬʦʨʤʫè (ɸʨʠʩʪʦʪʝʣʴ). 
4
 ɻʫʩʩʝʨʣʴ ʕ. ʀʜʝʠ ʢ ʯʠʩʪʦʡ ʬʝʥʦʤʝʥʦʣʦʛʠʠ ʠ ʬʝʥʦʤʝʥʦʣʦʛʠʯʝʩʢʦʡ ʬʠʣʦʩʦʬʠʠ. ʂʥʠʛʘ ʧʝʨʚʘʷ. ʄ.: 

2009. ʊʘʤ ʞʝ. ʉ. 34-45. 
5
 ʊʘʤ ʞʝ. ʉ.38, 45-46. 

6
 ʇʦʣʦʞʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ çʬʝʥʦʤʝʥʦʣʦʛʠʷ ʥʝ ʜʦʣʞʥʘ ʙʳʪʴ ʥʝʦʙʭʦʜʠʤʦ ʩʚʷʟʘʥʘ ʩ ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴʥʳʤ 

ʩʦʟʥʘʥʠʝʤè ʩʬʦʨʤʫʣʠʨʦʚʘʥʦ ʄʘʨʪʠʥʦʤ ʍʘʡʜʝʛʛʝʨʦʤ ʚ ʨʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ɻʫʩʩʝʨʣʷ 

https://ru.wikipedia.org/wiki/1724_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/1804_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/1770
https://ru.wikipedia.org/wiki/1831
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ʉʦʛʣʘʰʘʷʩʴ ʩ ɻʫʩʩʝʨʣʝʤ,
 
ʩʧʨʘʚʝʜʣʠʚʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʥʝʪ ʥʠ ʦʜʥʦʡ 

ʥʘʫʢʠ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʩʦʚʝʨʰʝʥʥʦ ʩʚʦʙʦʜʥʘ ʦʪ ʵʡʜʝʪʠʯʝʩʢʦʛʦ ʧʦʟʥʘ-

ʥʠʷ. ʀʙʦ, ʚʦ-ʧʝʨʚʳʭ, ʥʘʫʢʘ ʦʙʷʟʘʥʘ ʧʦʩʪʫʧʘʪʴ ʩʦʦʙʨʘʟʥʦ ʬʦʨʤʘʣʴʥʳʤ 

ʧʨʠʥʮʠʧʘʤ, ʦʙʨʘʙʘʪʳʚʘʝʤʳʤ ʣʦʛʠʢʦʡ. ɺʦ-ʚʪʦʨʳʭ, ʞʝ, ʣʶʙʦʡ ʬʘʢʪ ʟʘ-

ʢʣʶʯʘʝʪ ʚ ʩʝʙʝ ʥʝʢʫʶ ʤʘʪʝʨʠʘʣʴʥʫʶ ʩʫʱʥʦʩʪʥʫʶ ʥʘʣʠʯʥʦʩʪʴ. 

ʌʝʥʦʤʝʥ ʜʝʥʝʛ. 

ʀʜʝʷ, ʯʪʦ ʦʙʱʝʩʪʚʦ ʚ ʭʦʟʷʡʩʪʚʝ ʦʧʠʨʘʝʪʩʷ ʥʘ ʜʝʥʴʛʠ ʥʝ ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ, ʚʩʪʨʝʯʘʝʪʩʷ ʚ ʪʨʫʜʘʭ ʇʣʘʪʦʥʘ. ɺ ʝʛʦ ʫʯʝʥʠʠ ʛʦʚʦʨʠʪʩʷ, ʯʪʦ ʜʦʙ-

ʨʦʜʝʪʝʣʠ ʤʫʜʨʦʩʪʴ, ʤʫʞʝʩʪʚʦ, ʫʤʝʨʝʥʥʦʩʪʴ ʠ ʦʙʱʘʷ, ʛʘʨʤʦʥʠʯʝʩʢʠ ʦʙ-

ʥʠʤʘʶʱʘʷ ʩʦʙʦʡ ʜʝʡʩʪʚʠʝ ʚʩʝʭ ʪʨʝʭ ʫʧʦʤʷʥʫʪʳʭ ʜʦʙʨʦʜʝʪʝʣʝʡ ï ʩʧʨʘ-

ʚʝʜʣʠʚʦʩʪʴ, ʝʩʪʴ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʝʥʝʛ, ʙʣʘʛʘ ʚʳʩʰʠʝ ʚ ʯʝʣʦʚʝʯʝʩʢʦʤ ʦʙ-

ʱʝʩʪʚʝ; ʩʨʝʙʨʦʣʶʙʠʝ ʧʦʟʦʨʥʦ. ɼʝʥʴʛʠ ʥʫʞʥʳ ʣʠʰʴ ʥʠʟʰʝʤʫ ʩʦʩʣʦʚʠʶ 

ʨʝʤʝʩʣʝʥʥʠʢʦʚ, ʟʝʤʣʝʚʣʘʜʝʣʴʮʝʚ, ʢʫʧʮʦʚ, ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʞʠʟʥʠ ʩʝʙʝ ʠ 

ʢʦʤʬʦʨʪʥʦʡ ʞʠʟʥʠ ʚʳʩʦʢʦʤʫ ʩʦʩʣʦʚʠʶ ʩʪʨʘʞʥʠʢʦʚ, ʘ ʪʘʢʞʝ ʧʨʘʚʠʪʝʣʷʤ 

ʢʘʢ ʤʝʭʘʥʠʟʤ ʫʧʨʘʚʣʝʥʠʷ ʩʦʩʣʦʚʠʝʤ ʥʠʟʰʠʤ.
1
 

ʄʳʩʣʴ ʦ ʪʦʤ, ʯʪʦ ʜʝʥʴʛʠ ʩʘʤʠ ʧʦ ʩʝʙʝ ʥʝ ʫʜʦʚʣʝʪʚʦʨʷʶʪ ʥʠʢʘʢʦʡ 

ʧʦʪʨʝʙʥʦʩʪʠ, ʝʤʢʦ ʩʬʦʨʤʫʣʠʨʦʚʘʥʘ ɼʞʦʥʦʤ ʄʠʣʣʝʤ (John Stuart Mill; 

1806-1873). ɺ ʝʛʦ çʇʨʠʥʮʠʧʘʭ ʧʦʣʠʪʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʠéè, ʛʦʚʦʨʠʪʩʷ  ʦ 

ʪʦʤ, ʯʪʦ ʥʝʪ ʚʝʱʠ, ʢʦʪʦʨʘʷ ʠʤʝʣʘ ʙʳ ʩʘʤʘ ʧʦ ʩʝʙʝ ʤʝʥʴʰʝ ʟʥʘʯʝʥʠʷ ʚ 

ʦʙʱʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʠ, ʯʝʤ ʜʝʥʴʛʠ; ʦʥʠ ʚʘʞʥʳ ʣʠʰʴ, ʢʘʢ ʦʩʪʨʦʫʤʥʦʝ 

ʩʨʝʜʩʪʚʦ, ʩʣʫʞʘʱʝʝ ʜʣʷ ʩʙʝʨʝʞʝʥʠʷ ʪʨʫʜʘ ʠ ʚʨʝʤʝʥʠ. ʕʪʦ ï ʤʘʰʠʥʘ ʜʣʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʙʳʩʪʨʦ ʠ ʩ ʫʜʦʙʩʪʚʦʤ ʪʦʛʦ, ʯʪʦ ʙʳʣʦ ʙʳ ʧʨʦʠʟʚʝʜʝʥʦ ʠ ʙʝʟ 

ʥʝʝ,- ʭʦʪʷ ʤʝʥʝʝ ʩʢʦʨʦ ʠ ʤʝʥʝʝ ʫʜʦʙʥʦ. ʇʦʜʦʙʥʦ ʤʥʦʛʠʤ ʜʨʫʛʠʤ ʚʠʜʘʤ 

ʤʘʰʠʥ, ʠ ʵʪʘ ʥʘʯʠʥʘʝʪ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʠʟʚʝʩʪʥʦʤ ʩʤʳʩʣʝ ʣʠʰʴ ʪʦʛʜʘ, ʢʦ-

ʛʜʘ ʧʨʠʭʦʜʠʪ ʚ ʨʘʩʩʪʨʦʡʩʪʚʦ.
2
 

ɼʘʞʝ ʘʚʪʦʨ çʂʘʧʠʪʘʣʘè ʂ. ʄʘʨʢʩ (Karl Heinrich Marx; 1818-1883) 

ʩʦʛʣʘʰʘʣʩʷ ʩ ʤʳʩʣʴʶ, ʯʪʦ ʜʝʥʴʛʠ ʢʘʢ ʪʘʢʦʚʳʝ, ʚ ʤʘʣʦʡ ʩʪʝʧʝʥʠ ʧʨʝʜ-

ʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʢʘʪʝʛʦʨʠʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ, ʦʥʠ ʣʠʰʴ ʚʩʝʛʦ ʣʠʰʴ ʤʘʪʝ-

ʨʠʘʣʴʥʦʝ ʦʨʫʜʠʝ, ʘ ʥʝ ʚʳʨʘʞʝʥʠʝ çʢʘʢʦʛʦ-ʥʠʙʫʜʴ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʦʛʦ ʦʪʥʦʰʝʥʠʷè.
3
 ʇʦʵʪʦʤʫ, ʜʝʥɹʛʠ ʧʦ ʦʰʠʙʢʝ ʠʩʩʣʝʜʫʶʪʩʷ ʚ 

ʧʦʣʠʪʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʠ, ʢʦʪʦʨʘʷ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʥʝ ʠʤʝʝʪ ʥʠʯʝʛʦ 

ʦʙʱʝʛʦ ʩ ʪʝʭʥʦʣʦʛʠʝʡ <ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʝʥʝʛ> (ʧʨʠʤ. ʥʘʰʝ - ʀ.ʃ>.
 
 

ʆʪʤʝʪʠʤ ʜʚʘ ʚʘʞʥʳʭ ʤʦʤʝʥʪʘ. ɺʦ-ʧʝʨʚʳʭ, ʨʘʟʣʠʯʥʳʝ ʙʣʘʛʘ ʚ ʨʘʟ-

ʥʦʝ ʚʨʝʤʷ ʦʙʣʘʜʘʣʠ ʥʘʠʙʦʣʴʰʝʡ ʜʝʥʝʞʥʦʩʪʴʶ, ʘ ʟʥʘʯʠʪ,  ʠ ʚʳʧʦʣʥʷʣʠ 

ʬʫʥʢʮʠʠ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ. ɹʦʣʝʝ ʪʦʛʦ, ʜʘʞʝ ʚ ʨʘʤʢʘʭ ʦʜʥʦʛʦ ʜʝʥʝʞʥʦ-

ʛʦ ʩʪʘʥʜʘʨʪʘ ï ʩʝʨʝʙʨʷʥʦʛʦ, ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ ʮʝʥʥʦʩʪʠ ʜʝʥʝʞʥʳʭ 

                                                 
1
 ʇʣʘʪʦʥ ɻʦʩʫʜʘʨʩʪʚʦ //  ʇʣʘʪʦʥ  ʉʦʯʠʥʝʥʠʷ ʚ ʯʝʪʳʨʝʭ ʪʦʤʘʭ. ʊ. 3. ʏ. 1.- ʉʇʙ: 2007. ʉ.126. 

2
 Mill, John Stuart Principles of Political Economy with some of their Applications to Social Philosophy, ed. 

William James Ashley.- London: Longmans, Green and Co., 1909, 7th ed. Book III. Exchange. Chapter VII. 

Of Money P.488. URL: <http://oll.libertyfund.org/titles/101> (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 01.03.2015). 
3
 ʄʘʨʢʩ ʂ. ʂ ʢʨʠʪʠʢʝ ʧʦʣʠʪʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʠ. ɻʣ. I. ʊʦʚʘʨ. ʎʠʪ. ʧʦ: ʄʘʨʢʩ ʂ. ʠ ʕʥʛʝʣʴʩ ʌ. ʉʦʯ. ʊ. 13. 

ï ʄ., 1959. ʉ. 38. 
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ʙʣʘʛ - ʠʤʝʣʠ ʤʝʩʪʦ ʨʘʟʣʠʯʥʳʝ ʝʛʦ ʤʦʜʠʬʠʢʘʮʠʠ.
1
 ɺ ʥʘʰʝ ʚʨʝʤʷ ʜʝʥʴʛʠ 

ʩʚʦʶ ʤʘʪʝʨʠʘʣʴʥʦʩʪʴ ʧʦʪʝʨʷʣʠ ʦʢʦʥʯʘʪʝʣʴʥʦ. ʉʦʚʨʝʤʝʥʥʳʡ ʜʝʡʩʪʚʠ-

ʪʝʣʴʥʳʡ ʜʝʥʝʞʥʳʡ ʩʪʘʥʜʘʨʪ ï ʥʝʦʙʝʩʧʝʯʝʥʥʳʝ ʚʘʣʶʪʳ ʠ ʧʣʘʚʘʶʱʠʝ ʚʘ-

ʣʶʪʥʳʝ ʢʫʨʩʳ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʩʝʛʦʜʥʷʰʥʠʝ ʜʝʥʴʛʠ ʷʚʣʷʶʪʩʷ ʘʢʪʠʚʦʤ 

ʣʠʰʴ ʧʦʪʦʤʫ, ʯʪʦ ʵʪʦ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʵʤʠʪʝʥʪʘ ï ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ; 

ʢʨʦʤʝ ʪʦʛʦ, ʦʥʠ ʧʦʪʝʨʷʣʠ ʢʘʯʝʩʪʚʦ ʙʳʪʴ ʧʦʩʪʦʷʥʥʦʡ ʚʝʣʠʯʠʥʦʡ.  

ɺʦ-ʚʪʦʨʳʭ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʜʝʥʴʛʠ ʠʤʝʶʪ ʮʝʥʥʦʩʪʴ ʙʣʘʛʦʜʘʨʷ 

ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʠ ʩʦʟʥʘʥʠʡ (ʢʘʞʜʦʛʦ ʠʥʜʠʚʠʜʘ), ʧʨʠʟʥʘʶʱʠʭ ʦʙʱʝʟʥʘ-

ʯʠʤʦʩʪʴ ʩʫʞʜʝʥʠʡ ʦ ʙʳʪʠʠ ʜʝʥʝʛ. ɿʥʘʯʠʤʦʩʪʴ ʜʝʥʝʛ ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ 

ʦʧʳʪʦʤ, ʘ ʢʦʥʢʨʝʪʥʦ - ʧʨʘʢʪʠʢʦʡ ʠ ʧʨʠʚʳʯʢʦʡ ʧʦʣʫʯʘʪʴ ʙʣʘʛʘ ʨʝʘʣʴʥʳʝ 

ʚ ʦʙʤʝʥ ʥʘ ʙʣʘʛʘ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ï ʜʝʥʴʛʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʥʘʯʠʤʦʩʪʴ 

ʜʝʥʝʛ ʣʝʞʠʪ ʚ ʠʥʪʫʠʪʠʚʥʦʡ, ʙʝʩʩʦʟʥʘʪʝʣʴʥʦʡ ʩʬʝʨʝ ʯʝʣʦʚʝʯʝʩʢʦʡ ʜʫʰʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʬʫʥʢʮʠʠ ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮ ʚ 

ʨʘʟʥʳʝ ʵʧʦʭʠ ʚʳʧʦʣʥʷʣʠ ʨʘʟʣʠʯʥʳʝ ʙʣʘʛʘ; ʠ, ʢʨʦʤʝ ʵʪʦʛʦ, ʮʝʥʥʦʩʪʴ ʜʝ-

ʥʝʛ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝ ʤʘʪʝʨʠʝʡ, ʘ ʠʜʝʝʡ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʝʨʥʳʤ ʨʘʩʧʨʦ-

ʩʪʨʘʥʠʪʴ ʚʟʛʣʷʜ ɺ.ɺ. ʂʦʨʪʫʥʦʚʘ
2
 ʦ ʩʦʚʨʝʤʝʥʥʳʭ ʜʝʥʴʛʘʭ ʥʘ ʩʫʱʥʦʩʪʴ ʜʝ-

ʥʝʛ ʚ ʮʝʣʦʤ ʠ ʨʝʟʶʤʠʨʦʚʘʪʴ, ʯʪʦ ʜʝʥʴʛʠ ʷʚʣʷʶʪʩʷ ʠʜʝʝʡ ʦ ʤʝʥʦʚʦʡ ʧʦ-

ʢʫʧʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʝʜʤʝʪʥʦ-ʵʤʧʠʨʠʯʝʩʢʦʛʦ ʙʳʪʠʷ. ʊʦ ʝʩʪʴ, ʩʫɦ-

ʥʦʩʪʴ ʜʝʥʝʛ ʣʝʞʠʪ ʚ ʦʙʣʘʩʪʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʩʦʟʥʘʥʠʷ, ʘ  ʨʝʘʣʠʟʘʮʠʷ 

ʠʜʝʠ ʜʝʥʝʛ ʵʪʦ ʢʦʥʢʨʝʪʥʳʝ ʜʝʥʝʞʥʳʝ ʝʜʠʥʠʮʳ ʠ ʜʝʥʝʞʥʳʝ ʟʥʘʢʠ.  

ʊʘʢ ʜʝʥʴʛʠ ʢʘʢ ʬʝʥʦʤʝʥ ʠ ʧʦʢʘʟʳʚʘʶʪ ʩʝʙʷ ʥʘ ʩʝʙʝ ʩʘʤʦʤ, ʠ ʩʢʨʳ-

ʚʘʶʪ ʩʝʙʷ. ʆʥʠ ʠʤʝʶʪ ʩʫʱʥʦʩʪʴ ʬʦʨʤʘʣʴʥʫʶ (ʤʘʪʝʨʠʘʣʴʥʫʶ), ʢʘʢ ʚʳ-

ʨʘʞʝʥʠʝ ʮʝʥʥʦʩʪʠ, ʠ ʩʫʱʥʦʩʪʴ ʨʝʘʣʴʥʫʶ (ʯʠʩʪʫʶ), ʩʚʷʟʘʥʥʫʶ ʩ ʩʦʟʥʘʥʠ-

ʝʤ ʯʝʣʦʚʝʢʘ. ʇʨʠ ʵʪʦʤ ʚʠʜʠʪʩʷ ʚʦʟʤʦʞʥʳʤ ʛʦʚʦʨʠʪʴ ʦ ʨʘʟʣʠʯʥʳʭ ʘʩʧʝʢ-

ʪʘʭ ʜʝʥʝʞʥʦʛʦ ʬʝʥʦʤʝʥʘ ï ʢʫʣʴʪʫʨʥʦʤ, ʩʤʳʩʣʦʚʦʤ, ʩʦʮʠʘʣʴʥʦʤ, ʬʝʥʦ-

ʤʝʥʝ ʤʳʰʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʦʙ ʵʥʝʨʛʝʪʠʯʝʩʢʦʤ ʬʝʥʦʤʝʥʝ ʜʝʥʝʛ. 

ʌʦʨʤʘʣʴʥʦʝ (ʤʘʪʝʨʠʘʣʴʥʦʝ) ʩʦʜʝʨʞʘʥʠʝ ʜʝʥʝʛ ʚ ʪʦʤ, ʯʪʦ ʵʪʦ ʜʦʣ-

ʛʦʚʝʯʥʦʝ ʙʣʘʛʦ. ɹʣʘʛʦ ʤʦʞʝʪ ʚʳʩʪʫʧʘʪʴ ʥʝ ʪʦʣʴʢʦ ʚ ʬʦʨʤʝ ʣʶʙʦʛʦ ʘʢʪʠ-

ʚʘ, ʥʦ ʠ ʚ ʬʦʨʤʝ ʩʦʛʣʘʰʝʥʠʷ ʥʘ ʧʦʣʫʯʝʥʠʝ ʵʪʦʛʦ ʘʢʪʠʚʘ. ʕʪʦʪ ʘʢʪʠʚ ʥʝ 

ʦʙʳʯʥʳʡ, ʘ ʩʚʦʙʦʜʥʦ ʦʙʤʝʥʠʚʘʝʤʳʡ ʥʘ ʣʶʙʳʝ ʜʨʫʛʠʝ ʘʢʪʠʚʳ, ʪʦ ʝʩʪʴ 

ʩʘʤʳʡ ʣʠʢʚʠʜʥʳʡ ʠʟ ʠʟʚʝʩʪʥʳʭ ʘʢʪʠʚʦʚ. ʆʥ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʠʟʢʠʤʠ, 

ʥʠʯʪʦʞʥʳʤʠ ʵʣʘʩʪʠʯʥʦʩʪʷʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʟʘʤʝʥʳ, ʘ ʪʘʢʞʝ ʠʟʜʝʨʞʢʘ-

ʤʠ ʩʦʜʝʨʞʘʥʠʷ (ʠʥʳʤʠ ʩʣʦʚʘʤʠ, ʜʝʥʴʛʠ ʥʝʣʴʟʷ ʧʨʦʠʟʚʦʜʠʪʴ ʧʦ ʞʝʣʘʥʠʶ, 

ʘ ʢʦʛʜʘ ʤʝʥʦʚʘʷ ʮʝʥʥʦʩʪʴ ʜʝʥʝʛ ʚʦʟʨʘʩʪʘʝʪ, ʪʦ ʥʠ ʫ ʢʦʛʦ ʥʝ ʚʦʟʥʠʢʘʝʪ 

ʠʜʝʠ ʟʘʤʝʥʠʪʴ ʠʭ ʜʨʫʛʠʤ ʘʢʪʠʚʦʤ ʠ, ʥʘʢʦʥʝʮ, ʫʚʝʣʠʯʝʥʠʝ ʟʘʧʘʩʘ ʜʝʥʝʛ ʥʝ 

ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʫʚʝʣʠʯʝʥʠʝ ʠʟʜʝʨʞʝʢ ʧʦ ʝʛʦ ʩʦʜʝʨʞʘʥʠʶ).  

                                                 
1
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ɻʦʚʦʨʷ ʦ ʨʝʘʣʴʥʦʡ (ʯʠʩʪʦʡ) ʩʫʱʥʦʩʪʠ ʜʝʥʝʛ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʦʥʠ ʩʚʷʟʘʥʳ ʩ ʯʝʣʦʚʝʯʝʩʢʠʤ ʩʦʟʥʘʥʠʝʤ. ʎʝʥʥʦʩʪʴ ʜʝʥʝʛ ʷʚʣʷʝʪʩʷ ʧʨʝʜ-

ʤʝʪʦʤ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʙʝʩʩʦʟʥʘʪʝʣʴʥʦʛʦ, ʧʨʘʢʪʠʢʠ ʠ ʧʨʠʚʳʯʢʠ. ɼʝʥʴʛʠ 

ʵʪʦ ʪʦ, ʯʪʦ ʩʪʦʠʪ ʟʘ ʧʦʥʷʪʠʝʤ ʩʠʣʳ ʠ ʚʣʘʩʪʠ, ʦʥʠ ʨʘʙʦʪʘʶʪ - ʜʘʶʪ ʙʣʘʛʘ 

ʣʶʜʷʤ, ʦʧʨʝʜʝʣʷʶʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʷʚʣʝʥʠʷ, ʩʚʷʟʳʚʘʶʪ ʚ ʝʜʠʥʦ ʦʙʱʝ-

ʩʪʚʝʥʥʳʝ ʧʨʦʮʝʩʩʳ. 

ɼʝʥʴʛʠ ʢʘʢ ʬʝʥʦʤʝʥ ʢʫʣʴʪʫʨʥʳʡ ʬʦʨʤʠʨʫʶʪ ʦʙʱʝʩʪʚʝʥʥʦʝ ʩʦʟʥʘ-

ʥʠʝ ʠ ʩʦʮʠʘʣʴʥʦʝ ʧʦʚʝʜʝʥʠʝ. ʏʝʨʝʟ ʥʠʭ ʚʳʨʘʙʘʪʳʚʘʝʪʩʷ ʩʠʩʪʝʤʘ ʮʝʥʥʦ-

ʩʪʝʡ, ʨʦʞʜʘʝʪʩʷ ʘʢʩʠʦʣʦʛʠʷ, ʵʪʠʢʘ, ʤʠʨʦʚʦʟʟʨʝʥʠʝ, ʬʠʣʦʩʦʬʠʷ. ʅʘ ʦʩʥʦ-

ʚʝ ʜʝʥʝʛ ʩʦʟʜʘʝʪʩʷ çʚʩʝʦʙʲʝʤʣʶʱʘʷ ʢʘʨʪʠʥʘ ʤʠʨʘè, ʠʩʪʦʣʢʦʚʳʚʘʝʪʩʷ 

ʩʤʳʩʣ ʠʩʪʦʨʠʠ, ʥʘʟʥʘʯʝʥʠʝ ʯʝʣʦʚʝʢʘ, ʧʨʦʙʣʝʤʳ ʜʫʭʦʚʥʦʛʦ ʙʳʪʠʷ.
1
 

ɼʝʥʴʛʠ ʢʘʢ ʬʝʥʦʤʝʥ ʩʤʳʩʣʦʚʦʡ ʠʥʬʦʨʤʠʨʫʶʪ, ʪʨʝʙʫʶʪ, ʦʧʨʝʜʝ-

ʣʷʶʪ.
 2
 ʃʶʙʦʝ ʩʣʦʚʦ ʧʝʨʝʜ ʩʣʦʚʦʤ çʜʝʥʴʛʠè ʜʘʝʪ ʙʦʛʘʪʫʶ ʭʘʨʘʢʪʝʨʠʩʪʠ-

ʢʫ ʵʪʦʤʫ ʬʝʥʦʤʝʥʫ. ʅʝʣʴʟʷ ʥʝ ʩʦʛʣʘʩʠʪʴʩʷ, ʥʘʧʨʠʤʝʨ, ʩ ʪʝʤ, ʯʪʦ ʥʝʪ ʜʝ-

ʥʝʛ ï ʥʝʪ ʞʠʟʥʠ; ʤʘʣʦ ʜʝʥʝʛ ï ʥʝʪ ʢʨʘʩʠʚʦʡ ʞʠʟʥʠ; ʤʥʦʛʦ ʜʝʥʝʛ ï ʥʝʪ 

ʩʧʦʢʦʡʥʦʡ ʞʠʟʥʠ; ʭʦʯʝʰʴ ʜʝʥʝʛ ï ʜʝʡʩʪʚʫʡ; ʢʨʝʧʢʠʝ ʜʝʥʴʛʠ ï ʭʦʨʦʰʦ, 

ʩʪʘʙʠʣʴʥʦ; ʭʫʜʳʝ ʜʝʥʴʛʠ ï ʧʣʦʭʦ, ʙʝʩʧʦʢʦʡʥʦ; ʠʥʦʩʪʨʘʥʥʳʝ ʜʝʥʴʛʠ ï ʦʜ-

ʥʠ ʚʦʟʤʦʞʥʦʩʪʠ; ʥʘʮʠʦʥʘʣʴʥʳʝ ʜʝʥʴʛʠ - ʜʨʫʛʠʝ; ʝʩʪʴ ʜʝʥʴʛʠ ï ʩʪʘʥʦʚʠʩʴ 

ʧʦʢʫʧʘʪʝʣʝʤ, ʚʢʣʘʜʯʠʢʦʤ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʤ; ʥʝʪ ʣʠʰʥʠʭ ʜʝʥʝʛ ï ʚʩʝ 

ʨʘʚʥʦ ʦʪʜʘʡ ï ʥʘʣʦʛʠ ʛʦʩʫʜʘʨʩʪʚʫ ʠ ʪʘʢ ʜʘʣʝʝ. 

ɼʝʥʴʛʠ ʢʘʢ ʬʝʥʦʤʝʥ ʩʦʮʠʘʣʴʥʳʡ ʚʳʭʦʜʷʪ ʠʟ ʦʙʱʝʩʪʚʘ, ʩ ʠʭ ʧʦʤʦ-

ʱʴʶ ʨʝʘʣʠʟʫʝʪʩʷ ʦʙʱʝʩʪʚʦ ʭʦʟʷʡʩʪʚʫʶʱʝʝ.
 3
 ʅʠ ʦʜʥʦ ʙʣʘʛʦ ʩʘʤʦ ʧʦ ʩʝʙʝ 

ʜʝʥʴʛʘʤʠ ʥʝ ʷʚʣʷʝʪʩʷ. ɼʝʥʴʛʘʤʠ ʩʪʘʥʦʚʠʪʩʷ ʙʣʘʛʦ, ʚ ʢʦʪʦʨʦʝ ʢʘʢ ʙʳ 

çʚʜʫʚʘʝʪʩʷè ʩʦʮʠʘʣʴʥʘʷ ʜʫʰʘ, ʝʝ ʦʞʠʚʣʷʶʱʘʷ, ʧʨʝʚʨʘʱʘʶʱʘʷ ʚ ʘʢʪʠʚ-

ʥʳʡ ʵʣʝʤʝʥʪ ʦʙʱʩʪʚʝʥʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ. ɼʝʥʴʛʠ ʵʪʦ ʩʥʘʯʘʣʘ ʩʦ-

ʮʠʘʣʴʥʦʩʪʴ, ʘ ʟʘʪʝʤ ʫʞʝ ʚʝʱʥʦʩʪʴ. ʉʥʘʯʘʣʘ çʩʦʮʠʘʣʟʮʠʷè ʙʣʘʛʘ, ʘ ʟʘʪʝʤ 

ï ʦʚʝʱʝʩʪʚʣʝʥʠʝ (çʦʜʝʥʝʞʠʚʘʥʠʝè) ʩʦʮʠʫʤʘ. 

ɼʝʥʴʛʠ ʢʘʢ ʬʝʥʦʤʝʥ ʤʳʰʣʝʥʠʷ ʤʘʪʝʨʠʘʣʴʥʦ ʨʝʘʣʠʟʫʶʪ ʚʦʣʶ ʠ ʨʘ-

ʟʫʤ ʯʝʣʦʚʝʢʘ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ ʨʳʥʢʘ - ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʨʝʘʣʠʟʘ-

ʮʠʠ.
 4

 ɼʝʥʴʛʠ ʦʜʠʥʘʢʦʚʦ ʦʙʩʣʫʞʠʚʘʶʪ ʠ ʨʘʟʨʫʰʠʪʝʣʴʥʳʝ ʠ ʩʦʟʠʜʘʪʝʣʴ-

ʥʳʝ ʜʝʡʩʪʚʠʷ, ʧʦʵʪʦʤʫ ʨʝʘʣʠʟʘʮʠʷ ʧʨʦʠʩʭʦʜʠʪ ʚʦ ʚʩʝʭ ʧʨʦʷʚʣʝʥʠʷʭ. 

ɼʝʥʴʛʠ ʥʝ ʧʘʩʩʠʚʥʳ ï ʦʥʠ ʪʚʦʨʷʪ ʠʣʠ ʨʘʟʨʫʰʘʶʪ ʩʘʤʦʛʦ ʯʝʣʦʚʝʢʘ ʢʘʢ 

ʣʠʯʥʦʩʪʴ, ʦʥʠ ʘʢʪʠʚʥʦ ʚʣʠʷʶʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʝʛʦ ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʩʠ-

ʩʪʝʤʳ ʮʝʥʥʦʩʪʝʡ, ʥʘ ʨʘʩʩʪʘʥʦʚʢʫ ʝʛʦ ʣʠʯʥʳʭ ʧʨʠʦʨʠʪʝʪʦʚ ʠ ʮʝʣʝʡ. ʏʝʨʝʟ 

ʜʝʥʴʛʠ ʚʳʨʘʙʘʪʳʚʘʝʪʩʷ ʩʠʩʪʝʤʘ ʮʝʥʥʦʩʪʝʡ. 

ʕʥʝʨʛʝʪʠʯʝʩʢʠʡ ʬʝʥʦʤʝʥ ʜʝʥʝʛ. 

ʀʟʚʝʩʪʥʳʡ ʨʫʩʩʢʠʡ ʤʳʩʣʠʪʝʣʴ ʉ.ʅ. ɹʫʣʛʘʢʦʚ (1871ï1944) ʨʘʩʰʠ-

ʨʠʣ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʭʦʟʷʡʩʪʚʘ - ʧʣʘʥʦʤʝʨʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

                                                 
1
 ʂʦʨʪʫʥʦʚ ɺ.ɺ. ʌʠʣʦʩʦʬʠʷ ʜʝʥʝʛ  // ʉʝʨʠʷ çʅʘʫʯʥʳʝ ʜʦʢʣʘʜʳè ˉ 43.- ʄ.: ʄʦʩʢʦʚʩʢʠʡ ʦʙʱʝʩʪʚʝʥʥʳʡ 

ʥʘʫʯʥʳʡ ʬʦʥʜ, 1997. ʉ.6.  
2
 ʆʩʠʧʦʚ ʖ.ʄ. ɼʝʥʴʛʠ // ʌʠʣʦʩʦʬʠʷ ʭʦʟʷʡʩʪʚʘ. ɺ ʜʚʫʭ ʢʥʠʛʘʭ.- ʄ.: ʖʨʠʩʪʲ, 2001. ʉ.140. 

3
 ʊʘʤ ʞʝ. ʉ.142 

4
 ʐʝʧʪʫʥ ɸ.ɸ. ʌʠʣʦʩʦʬʠʷ ʜʝʥʝʛ // ɺʦʧʨʦʩʳ ʬʠʣʦʩʦʬʠʠ, 1999. ˉ7. ʉ.182. 
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ʯʝʣʦʚʝʢʘ, ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʝʛʦ ʤʘʪʝʨʠʘʣʴʥʳʭ ʧʦʪʨʝʙʥʦ-

ʩʪʝʡ. ʋʯʝʥʳʡ ʛʦʚʦʨʠʪ ʦ ʭʦʟʷʡʩʪʚʝ ʢʘʢ ʙʦʨʴʙʝ ʯʝʣʦʚʝʯʝʩʪʚʘ ʩʦ ʩʪʠʭʠʡʥʳ-

ʤʠ ʩʠʣʘʤʠ ʧʨʠʨʦʜʳ ʚ ʮʝʣʷʭ ʟʘʱʠʪʳ ʠ ʨʘʩʰʠʨʝʥʠʷ ʞʠʟʥʠ. ʉʦʜʝʨʞʘʥʠʝ 

ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʩʪʨʝʤʣʝʥʠʠ ʧʨʝʚʨʘʪʠʪʴ ʤʝʨʪʚʫʶ ʤʘʪʝʨʠʶ, 

ʜʝʡʩʪʚʫʶʱʫʶ ʩ ʤʝʭʘʥʠʯʝʩʢʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚ ʞʠʚʦʝ ʪʝʣʦ, ʩ ʝʛʦ ʦʨʛʘ-

ʥʠʯʝʩʢʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴʶ ï ʧʨʝʚʨʘʱʝʥʠʝ ʢʦʩʤʠʯʝʩʢʦʛʦ ʤʝʭʘʥʠʟʤʘ ʚ 

ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʠʣʠ ʘʢʪʫʘʣʴʥʳʡ ʦʨʛʘʥʠʟʤ ï ʦʯʝʣʦʚʝʯʝʥʠʝ ʧʨʠʨʦʜʳ. 

ɿʜʝʩʴ ɹʫʣʛʘʢʦʚ ʩʦʛʣʘʰʘʝʪʩʷ ʩ ʌʨʝʜʝʨʠʢʦʤ ʐʝʣʣʠʥʛʦʤ (Friedrich 

Wilhelm Joseph von Schelling; 1775- 1854), ʚ ʪʦʤ, ʯʪʦ çʦʨʛʘʥʠʟʤ ʝʩʪʴ, ʚ 

ʦʙʱʝʤ, ʥʝ ʯʪʦ ʠʥʦʝ, ʢʘʢ ʫʤʝʥʴʰʝʥʥʳʡ ʦʙʨʘʟ ʚʩʝʣʝʥʥʦʡè.
1
  

ʍʦʟʷʡʩʪʚʦ ʦʪʣʠʯʘʝʪ ʪʨʫʜ ʧʦʜʥʝʚʦʣʴʥʳʡ. ʆʥʦ ʚʳʟʚʘʥʦ ʥʝʦʙʭʦʜʠʤʦ-

ʩʪʴʶ ʟʘʱʠʪʳ ʞʠʟʥʠ, ʭʦʟʷʡʩʪʚʦ ʝʩʪʴ ʚʳʨʘʞʝʥʠʝ ʙʦʨʴʙʳ ʜʚʫʭ ʤʝʪʘʬʠʟʠ-

ʯʝʩʢʠʭ ʥʘʯʘʣ ï ʞʠʟʥʠ ʠ ʩʤʝʨʪʠ, ʩʚʦʙʦʜʳ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʤʝʭʘʥʠʟʤʘ ʠ 

ʦʨʛʘʥʠʟʤʘ. ɺ ʵʪʦʤ ʩʤʳʩʣʝ ʭʦʟʷʡʩʪʚʦ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ʙʦʨʴʙʫ ʟʘ 

ʞʠʟʥʴ ʠ ʝʝ ʨʘʩʰʠʨʝʥʠʝ, ʪʨʫʜ ʝʩʪʴ ʦʩʥʦʚʘ ʞʠʟʥʠ. ɾʠʟʥʴ ʚʦʟʥʠʢʘʝʪ ʚ ʨʦʞ-

ʜʝʥʠʠ ʝʩʪʝʩʪʚʝʥʥʦ, ʜʘʝʪʩʷ ʜʘʨʦʤ, ʥʦ ʚ ʭʦʟʷʡʩʪʚʝ ʧʦʜʜʝʨʞʘʥʠʝ ʝʝ ʫʞʝ 

ʦʧʣʘʯʠʚʘʝʪʩʷ ʪʨʫʜʦʤ, ʦʥʘ ʩʪʘʥʦʚʠʪʩʷ ʪʨʫʜʦʚʦʶ. ʊʨʫʜ ʝʩʪʴ ʪʘ ʮʝʥʥʦʩʪʴ, 

ʟʘ ʢʦʪʦʨʦʶ ʧʨʠʦʙʨʝʪʘʶʪʩʷ ʙʣʘʛʘ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʝ ʞʠʟʥʴ.
2
  

ʍʦʟʷʡʩʪʚʦ ʝʩʪʴ ʧʨʦʮʝʩʩ ʦʙʱʝʩʪʚʝʥʥʳʡ, ʨʘʟʚʠʚʘʶʱʠʡʩʷ ʚ ʠʩʪʦʨʠʠ, 

ʧʨʠ ʵʪʦʤ ʭʦʟʷʡʩʪʚʦ ʚʝʜʫʪ ʥʝ ʠʥʜʠʚʠʜʫʫʤʳ, ʥʦ ʯʝʨʝʟ ʠʥʜʠʚʠʜʫʫʤʦʚ ï ʠʩ-

ʪʦʨʠʯʝʩʢʦʝ ʯʝʣʦʚʝʯʝʩʪʚʦ. ʀʩʪʠʥʥʳʤ ʩʫʙʲʝʢʪʦʤ ʭʦʟʷʡʩʪʚʘ, ʦʣʠʮʝʪʚʦʨʝ-

ʥʠʝʤ ʯʠʩʪʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠʣʠ ʩʘʤʦʡ ʬʫʥʢʮʠʝʡ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʥʝ 

ʯʝʣʦʚʝʢ, ʥʦ ʯʝʣʦʚʝʯʝʩʪʚʦ ï ʪʘʢʦʡ ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴʥʳʡ ʥʦʩʠʪʝʣʴ ʭʦʟʷʡ-

ʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ, ʚʥʦʩʷʱʠʡ ʝʜʠʥʩʪʚʦ ʠ ʩʚʷʟʥʦʩʪʴ ʚ ʨʘʟʨʦʟʥʝʥʥʳʝ ʘʢʪʳ 

ʭʦʟʷʡʩʪʚʘ, ʠʭ ʦʨʛʘʥʠʟʫʶʱʠʡ.  

ʇʦ ɹʫʣʛʘʢʦʚʫ, ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴʥʳʡ ʩʫʙʲʝʢʪ ʭʦʟʷʡʩʪʚʘ, ʪʘʢʞʝ ʢʘʢ ʠ 

ʟʥʘʥʠʷ, ʠ ʠʩʪʦʨʠʠ ï ɽʜʠʥʘʷ ʄʠʨʦʚʘʷ ɼʫʰʘ. ʆʥʘ ʦʙʦʩʥʦʚʳʚʘʝʪ ʧʨʦʮʝʩʩʳ 

ʠ ʠʭ ʦʙʲʝʢʪʠʚʠʨʫʝʪ, ʧʨʝʚʨʘʱʘʷ ʩʫʙʲʝʢʪʠʚʥʦʝ ʚ ʪʨʘʥʩʫʙʲʝʢʪʠʚʥʦʝ, ʩʠʥʪʝ-

ʟʠʨʫʷ ʨʘʟʜʨʦʙʣʝʥʥʦʩʪʴ, ʜʠʩʢʫʨʩʠʚʥʦʩʪʴ ʭʦʟʷʡʩʪʚʘ, ʟʥʘʥʠʷ, ʠʩʪʦʨʠʠ ʚ ʥʝ-

ʢʦʪʦʨʦʝ ʞʠʚʦʝ ʝʜʠʥʩʪʚʦ.
3
 ʉʦʬʠʷ, ʧʨʠʯʘʩʪʥʘʷ ʢ ʚʦʟʜʝʡʩʪʚʠʶ ʢʦʩʤʠʯʝʩʢʦ-

ʛʦ ʃʦʛʦʩʘ, ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ɽʛʦ ʜʝʡʩʪʚʠʝ, ʧʝʨʝʜʘʝʪ ʵʪʠ ʙʦʞʝʩʪʚʝʥʥʳʡ 

ʩʠʣʳ ʥʘʰʝʤʫ ʤʠʨʫ, ʧʨʦʩʚʝʪʣʷʷ ʝʛʦ, ʧʦʜʥʠʤʘʷ ʠʟ ʭʘʦʩʘ ʢ ʢʦʩʤʦʩʫ. ʏʝʣʦ-

ʚʝʢ ʥʘʭʦʜʠʪ ʩʝʙʷ ʚ ʉʦʬʠʠ ʠ ʯʨʝʟ ʥʝʝ ʚʦʩʧʨʠʥʠʤʘʝʪ ʠ ʦʪʨʘʞʘʝʪ ʚ ʧʨʠʨʦʜʫ 

ʫʤʥʳʝ ʣʫʯʠ ʙʦʞʝʩʪʚʝʥʥʦʛʦ ʃʦʛʦʩʘ. ɿʥʘʥʠʝ ʝʩʪʴ, ʚ ʩʤʳʩʣʝ ʤʝʪʘʬʠʟʠʯʝ-

ʩʢʦʤ, ʧʨʠʧʦʤʠʥʘʥʠʝ, ʢʘʢ ʦʙ ʵʪʦʤ ʫʯʠʣ ʝʱʝ ʇʣʘʪʦʥ. 
4
 ɿʥʘʥʠʝ ʥʝ ʝʩʪʴ 

ʪʚʦʨʯʝʩʪʚʦ ʠʟ ʥʠʯʝʛʦ. ʏʝʣʦʚʝʯʝʩʢʦʝ ʪʚʦʨʯʝʩʪʚʦ ʥʝ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʥʠʯʝ-

ʛʦ ʤʝʪʘʬʠʟʠʯʝʩʢʠ ʥʦʚʦʛʦ, ʦʥʦ ʣʠʰʴ ʚʦʩʧʨʦʠʟʚʦʜʠʪ ʠ ʚʦʩʩʦʟʜʘʝʪ ʠʟ ʠʤʝ-

                                                 
1
 ʐʝʣʣʣʠʥʛ. ʉʦʯ. ʄ., 1987. ʊ.1. ʉ.365-366.- ʎʠʪ. ʧʦ:  ɹʫʣʛʘʢʦʚ ʉ.ʅ. ʌʠʣʦʩʦʬʠʷ ʭʦʟʷʡʩʪʚʘ.- ʄ.: ʊɽʈ-

ʈɸ-ʂʥʠʞʥʳʡ ʢʣʫʙ, 2008. ʉ.97. 
2
  ɹʫʣʛʘʢʦʚ ʉ.ʅ. ʌʠʣʦʩʦʬʠʷ ʭʦʟʷʡʩʪʚʘ.- ʄ.: ʊɽʈʈɸ-ʂʥʠʞʥʳʡ ʢʣʫʙ, 2008. ʉ.63-65. 

3
 ɹʫʣʛʘʢʦʚ ʉ.ʅ. ʌʠʣʦʩʦʬʠʷ ʭʦʟʷʡʩʪʚʘ.- ʄ.: ʊɽʈʈɸ-ʂʥʠʞʥʳʡ ʢʣʫʙ, 2008. ʉ.133-137. 

4
 ʇʣʘʪʦʥ. ɼʠʘʣʦʛʠ çʄʝʥʦʥè, çʌʝʜʦʥè, çʌʝʜʨè. 
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ʶʱʠʭʩʷ ʫʞʝ ʵʣʝʤʝʥʪʦʚ. ʊʚʦʨʯʝʩʪʚʦ ʚ ʩʦʙʩʪʚʝʥʥʦʤ ʩʤʳʩʣʝ ʧʨʠʥʘʜʣʝʞʠʪ 

ʪʦʣʴʢʦ ʊʚʦʨʮʫ.
1
 

ɿʜʝʩʴ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʥʝ ʚʧʦʣʥʝ ʩʦʛʣʘʩʠʪʴʩʷ ʩ ʠʩʩʣʝʜʦ-

ʚʘʪʝʣʷʤʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʩ ɺ.ʖ. ʂʘʪʘʩʦʥʦʚʳʤ, ʩʯʠʪʘʶʱʠʤ ʪʝʦʨʠʶ ɹʫʣʛʘ-

ʢʦʚʘ ʉ.ʅ. ʦ ʩʦʬʠʡʥʦʩʪʠ ʭʦʟʷʡʩʪʚʘ, ʣʠʰʴ ʩʨʝʜʩʪʚʦʤ çʧʨʝʦʜʦʣʝʥʠʷè ʤʘʪʝ-

ʨʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʧʦʥʠʤʘʥʠʷ ʠʩʪʦʨʠʠ.
2
 ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʚ ʜʘʥʥʦʡ ʯʘʩʪʠ 

ʬʠʣʦʩʦʬʠʠ ʭʦʟʷʡʩʪʚʘ ʠʜʝʪ ʨʝʯʴ ʥʝ ʦ ʯʘʩʪʥʦʡ ʪʨʘʢʪʦʚʢʝ ʥʘʫʢʠ ʠʩʪʦʨʠʠ, ʘ 

ʦ ʧʦʟʥʘʥʠʠ ʬʝʥʦʤʝʥʦʚ ï ʷʚʣʝʥʠʡ, ʠʤʝʶʱʠʭ ʤʘʪʝʨʠʘʣʴʥʦʝ ʠ ʤʝʪʘʬʠʟʠʯʝ-

ʩʢʦʝ ʥʘʯʘʣʘ. ʉʦʬʠʷ, ʚ ʧʦʥʠʤʘʥʠʠ ɹʫʣʛʘʢʦʚʘ, ʨʝʝʪ ʥʘʜ ʤʠʨʦʤ, ʧʨʠʥʠʤʘʝʪ 

ʙʦʞʝʩʪʚʝʥʥʳʝ ʩʠʣʳ ʃʦʛʦʩʘ ʠ ʧʨʦʚʦʜʠʪ ʠʭ ʚ ʤʠʨ ʯʝʨʝʟ ʯʝʣʦʚʝʯʝʩʢʦʝ 

ʪʚʦʨʯʝʩʪʚʦ ï ʚ ʟʥʘʥʠʠ ʚ ʢʫʣʴʪʫʨʝ, ʚ ʠʩʢʫʩʩʪʚʝ, ʚ ʭʦʟʷʡʩʪʚʝ. ʕʪʦ ʩ ʢʘʢʦʡ-

ʪʦ ʩʪʦʨʦʥʳ ʦʙʲʷʩʥʷʝʪ ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴʥʦʩʪʴ ʵʚʦʣʶʮʠʠ ʙʦʛʘʪʩʪʚʘ ʠ ʜʝ-

ʥʝʛ. 

ɺʠʜʠʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʫʪʦʯʥʠʪʴ ʧʦʥʷʪʠʝ çʙʦʛʘʪʩʪʚʘè. ʂʘʪʝʛʦʨʠʠ 

çʙʦʛʘʪʩʪʚʦè ʠ çʙʝʜʥʦʩʪʴè ʩʣʦʞʥʳ ʠ ʜʦ ʩʠʭ ʧʦʨ ʚ ʜʦʣʞʥʦʡ ʤʝʨʝ ʥʝ ʠʟʫʯʝ-

ʥʳ, ʠʭ ʦʙʱʝʧʨʠʥʷʪʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʥʝ ʩʫʱʝʩʪʚʫʝʪ. ɼʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʜʦ-

ʩʪʘʪʦʯʥʦ ʩʝʨʴʝʟʥʦ ʠʩʩʣʝʜʦʚʘʥʘ ʚ ʨʘʙʦʪʘʭ ʈʦʜʠʦʥʦʚʘ ɼ.ɻ., ɼʝʛʪʷʨʝ-

ʚʦʡ ɺ.ɸ., ɹʘʨʘʥʦʚʦʡ ʀ.ɺ.
3
 ʈʘʩʧʨʦʩʪʨʘʥʷʷ ʫʩʪʘʥʦʚʣʝʥʥʦʝ ʫʯʝʥʳʤʠ ʦʧʨʝ-

ʜʝʣʝʥʠʷ çʙʝʜʥʦʩʪʠè ʥʘ ʢʘʪʝʛʦʨʠʶ çʙʦʛʘʪʩʪʚʦè ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʩʣʝʜʫʶ-

ʱʝʝ. ɹʦʛʘʪʩʪʚʦ ï ʵʪʦ ʩʦʩʪʦʷʥʠʝ ʦʪʩʫʪʩʪʚʠʷ ʥʫʞʜʳ, ʦʙʝʩʧʝʯʝʥʠʝ ʞʠʟʥʝʥ-

ʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʧʦʟʚʦʣʷʶʱʝʝ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʥʘʩʫʱʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ 

ʠʥʜʠʚʠʜʘ ʠ ʩʝʤʴʠ. ɸʙʩʦʣʶʪʥʦʝ ʙʦʛʘʪʩʪʚʦ ʩʚʷʟʘʥʦ ʩ ʦʙʝʩʧʝʯʝʥʠʝʤ ʨʝʩʫʨ-

ʩʘʤʠ, ʜʘʶʱʝʝ ʯʝʣʦʚʝʢʫ ʙʠʦʣʦʛʠʯʝʩʢʦʝ ʚʳʞʠʚʘʥʠʝ. ʈʝʯʴ ʠʜʝʪ ʦʙ ʫʜʦʚʣʝ-

ʪʚʦʨʝʥʠʠ ʩʘʤʳʭ ʵʣʝʤʝʥʪʘʨʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ - ʚ ʧʠʱʝ, ʞʠʣʴʝ, ʦʜʝʞʜʝ. 

ʂʨʠʪʝʨʠʡ ʘʙʩʦʣʶʪʥʦʛʦ ʙʦʛʘʪʩʪʚʘ ʩʚʷʟʘʥ ʩ ʙʠʦʣʦʛʠʯʝʩʢʠʤʠ ʭʘʨʘʢʪʝʨʠ-

ʩʪʠʢʘʤʠ ʠ ʤʘʣʦ ʟʘʚʠʩʠʪ ʦʪ ʚʨʝʤʝʥʠ ʠ ʤʝʩʪʘ ʧʨʦʞʠʚʘʥʠʷ ʯʝʣʦʚʝʢʘ ï ʚʩʝ-

ʛʜʘ ʤʦʞʥʦ ʦʜʥʦʟʥʘʯʥʦ ʩʫʜʠʪʴ, ʩʳʪ ʯʝʣʦʚʝʢ ʠʣʠ ʛʦʣʦʜʘʝʪ. ʆʪʥʦʩʠʪʝʣʴʥʦʝ 

ʙʦʛʘʪʩʪʚʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʩʨʘʚʥʝʥʠʷ ʩ ʦʙʱʝʧʨʠʥʷʪʳʤ, ʩʯʠʪʘʶʱʠʤʩʷ 

çʥʦʨʤʘʣʴʥʳʤè ʚ ʜʘʥʥʦʤ ʦʙʱʝʩʪʚʝ, ʫʨʦʚʥʝʤ ʞʠʟʥʠ. ʂʨʠʪʝʨʠʠ ʦʪʥʦʩʠ-

ʪʝʣʴʥʦʛʦ ʙʦʛʘʪʩʪʚʘ ʙʘʟʠʨʫʶʪʩʷ ʥʘ ʩʦʮʠʘʣʴʥʳʭ ʧʨʠʟʥʘʢʘʭ ʠ ʩʠʣʴʥʦ ʚʘʨʴ-

ʠʨʫʶʪ ʚ ʨʘʟʥʳʝ ʵʧʦʭʠ ʠ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. 

ʀʪʘʢ, ʚ ʮʝʣʷʭ ʟʘʱʠʪʳ ʠ ʨʘʩʰʠʨʝʥʠʷ ʞʠʟʥʠ, ʥʝʦʙʭʦʜʠʤʦ ʭʦʟʷʡʩʪʚʦ. 

ʊʨʫʜ, ʢʘʢ ʪʚʦʨʯʝʩʪʚʦ, ʝʩʪʴ ʚʳʨʘʞʝʥʠʝ ʚʳʩʦʢʦʛʦ ʧʨʝʜʥʘʟʥʘʯʝʥʠʷ ʯʝʣʦʚʝ-

ʢʘ. ʅʦ ʧʨʠʨʦʜʘ ʪʨʫʜʘ ʠʤʝʝʪ ʘʥʪʠʥʦʤʠʯʥʳʡ ʭʘʨʘʢʪʝʨ, ʵʪʦ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʜʣʷ ʙʦʨʴʙʳ ʯʝʣʦʚʝʯʝʩʪʚʘ ʩʦ ʩʪʠʭʠʡʥʳʤʠ ʩʠʣʘʤʠ ʧʨʠʨʦʜʳ. ʇʦʵʪʦʤʫ 

ʥʝʦʙʭʦʜʠʤʘ ʵʥʝʨʛʠʷ, ʢʦʪʦʨʘʷ ʙʳ ʟʘʧʫʩʪʠʣʘ, ʩʪʠʤʫʣʠʨʦʚʘʣʘ ʭʦʟʷʡʩʪʚʫʶ-

ʱʠʝ ʤʝʭʘʥʠʟʤʳ.  
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ʇʦ ɹʫʣʛʘʢʦʚʫ ʉ.ʅ., ʪʚʦʨʯʝʩʪʚʦ ʯʝʣʦʚʝʢʘ ʚ ʭʦʟʷʡʩʪʚʝ ʪʨʝʙʫʝʪ ʜʣʷ 

ʩʚʦʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʜʚʫʭ ʫʩʣʦʚʠʡ: ʥʘʣʠʯʥʦʩʪʠ, ʚʦ-ʧʝʨʚʳʭ, ʟʘʤʳʩʣʘ, 

ʩʚʦʙʦʜʳ ʠʟʲʷʚʣʝʥʠʷ, ʠ, ʚʦ-ʚʪʦʨʳʭ, ʤʦʱʠ, ʩʚʦʙʦʜʳ ʠʩʧʦʣʥʝʥʠʷ. ɺʦʟʤʦʞ-

ʥʦ ʦʜʥʠʤ ʠʟ çʫʤʥʳʭ ʣʫʯʝʡè ʃʦʛʦʩʘ ʷʚʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ ʵʥʝʨʛʠʠ, ʤʦʱʠ, 

ʜʣʷ ʟʘʧʫʩʢʘ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʤʝʭʘʥʠʟʤʘ ï ʪʚʦʨʯʝʩʪʚʘ ʣʶʜʝʡ ʚ ʭʦʟʷʡʩʪʚʝ. 

ʀ ʵʪʦʡ ʵʥʝʨʛʠʡ, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʡ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʭʦʟʷʡʩʪʚʫʶʱʠʝ, 

ʧʨʦʮʝʩʩʳ ʩʣʫʞʠʪ ʷʚʣʝʥʠʝ, ʥʘ ʨʫʩʩʢʦʤ ʷʟʳʢʝ ʥʘʟʳʚʘʶʱʝʝʩʷ çʜʝʥʴʛʠè. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʠʜʠʪʩʷ, ʯʪʦ ʜʝʥʴʛʠ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʷʚʣʝʥʠʡ ʭʦʟʷʡ-

ʩʪʚʘ, ʢʘʢ ʝʜʠʥʦʛʦ ʜʝʷʥʠʷ ʪʨʘʥʩʮʝʥʜʝʥʪʘʣʴʥʦʛʦ ʩʫʙʲʝʢʪʘ ï ʯʝʣʦʚʝʯʝ-

ʩʪʚʘ, ʩʦʟʜʘʶʱʝʝ ʥɻʝʨʛʠʶ ʜʣʷ ʟʘʧʫʩʢʘ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʤʝʭʘʥʠʟʤʦʚ. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʜʝʥʴʛʠ ʦʙʣʘʜʘʶʪ ʪʝʤʠ ʞʝ ʩʚʦʡʩʪʚʘʤʠ, ʢʘʢʠʤʠ 

ʦʙʣʘʜʘʝʪ ʵʥʝʨʛʠʷ, ʘ ʠʤʝʥʥʦ: ʧʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʥʘʢʘʧʣʠʚʘʪʴʩʷ, ʣʝʛʢʦ ʜʝ-

ʣʠʪʴʩʷ ʠ ʩʢʣʘʜʳʚʘʪʴʩʷ, ʫʤʝʪʴ ʩʦʭʨʘʥʷʪʴʩʷ, ʥʝ ʠʩʯʝʟʘʪʴ. ɼʝʥʴʛʠ ʠʤʝʶʪ 

ʩʚʦʡʩʪʚʘ ʩʠʩʪʝʤ, ʩʧʦʩʦʙʥʳʭ ʦʢʘʟʳʚʘʪʴ ʜʝʡʩʪʚʠʝ, ʦʩʫʱʝʩʪʚʣʷʪʴ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ; ʩʠʩʪʝʤ, ʠʤʝʶʱʠʭ ʩʠʣʫ, ʤʦʱʴ. ʇʦʵʪʦʤʫ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʜʝʥʴʛʘʭ 

ʢʘʢ ʵʥʝʨʛʝʪʠʯʝʩʢʦʤ  ʬʝʥʦʤʝʥʝ.  

ʕʥʝʨʛʠʷ ʜʝʥʝʛ ʥʘʧʦʤʠʥʘʝʪ ʢʨʫʛʦʦʙʦʨʦʪ ʚʦʜʳ ʚ ʧʨʠʨʦʜʝ. ʈʫʯʝʡʢʠ 

(ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ ʚ ʤʘʛʘʟʠʥʳ) ʩʦʙʠʨʘʶʪʩʷ ʚ ʨʝʢʠ (ʠʥʢʘʩʩʘʮʠʷ ʥʘʣʠʯʥʳʭ 

ʜʝʥʝʛ ʧʦʪʦʢʠ ʚ ʙʘʥʢʠ), ʠʩʧʘʨʷʶʪʩʷ (ʧʨʝʚʨʘʱʘʶʪʩʷ ʚ çʦʙʣʘʢʘè - ʟʘʧʠʩʠ ʥʘ 

ʩʯʝʪʘʭ), ʠ ʟʘʪʝʤ ʚʦʟʚʨʘʱʘʶʪʩʷ ʚ ʚʠʜʝ ʜʦʞʜʷ ï ʵʪʦ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ. ɺʦ-

ʜʘ, ʩʦʙʠʨʘʷʩʴ ʚ ʧʦʪʦʢʠ ʠ ʚʦʜʦʧʘʜʳ, ʧʨʠʦʙʨʝʪʘʝʪ ʵʥʝʨʛʠʶ, ʪʘʢʞʝ ʠ ʜʝʥʴ-

ʛʠ, ʦʙʨʝʪʘʶʪ ʵʥʝʨʛʠʶ, ʩʦʙʠʨʘʷʩʴ ʚʤʝʩʪʝ. ʅʘʢʘʧʣʠʚʘʷʩʴ, ʜʝʥʴʛʠ ʤʦʛʫʪ 

ʧʨʦʠʟʚʦʜʠʪʴ ʨʘʙʦʪʫ, ʚʳʧʦʣʥʷʪʴ ʬʫʥʢʮʠʠ ʤʝʨʳ ʩʪʦʠʤʦʩʪʠ, ʩʨʝʜʩʪʚʘ ʧʣʘ-

ʪʝʞʘ ʠ ʦʙʨʘʱʝʥʠʷ. ɼʝʥʴʛʠ ï ʵʪʦ ʩʫʙʩʪʘʥʮʠʷ ʚʝʯʥʦʛʦ ʜʚʠʛʘʪʝʣʷ 

ʇʨʠ ʵʪʦʤ ʜʝʥʝʞʥʘʷ ʵʥʝʨʛʠʷ ʜʝʣʘʝʪ ʙʣʘʛʦ ʜʝʥʴʛʘʤʠ, ʘ ʥʝ ʜʝʥʴʛʠ 

ʨʦʞʜʘʶʪ ʜʝʥʝʞʥʫʶ ʬʫʥʢʮʠʶ. ɿʜʝʩʴ ʥʝʣʴʟʷ ʥʝ ʩʦʛʣʘʩʠʪʴʩʷ ʩ ʌ.ʍʘʡʝʢʦʤ, 

ʧʝʨʚʳʤ ʚʳʩʢʘʟʘʚʰʠʤ ʠʜʝʶ, ʯʪʦ ʯʝʣʦʚʝʯʝʩʢʦʝ ʦʙʱʝʩʪʚʦ ʜʦʚʦʣʴʥʦ ʥʝ-

ʫʜʘʯʥʦ ʚʳʙʨʘʣʦ ʜʣʷ ʥʘʟʚʘʥʠʷ ʜʘʥʥʦʛʦ ʷʚʣʝʥʠʷ ʠʤʷ ʩʫʱʝʩʪʚʠʪʝʣʴʥʦʝ. 

ɼʣʷ ʦʙʲʷʩʥʝʥʠʷ ʜʝʥʝʞʥʳʭ ʬʝʥʦʤʝʥʦʚ ʙʳʣʦ ʙʳ ʧʦʣʝʟʥʝʝ, ʝʩʣʠ ʙʳ çʜʝʥʴ-

ʛʠè ʙʳʣʠ ʧʨʠʣʘʛʘʪʝʣʴʥʳʤ, ʥʘʧʨʠʤʝʨ, çʜʝʥʝʞʥʳʡè, ʦʧʠʩʳʚʘʶʱʠʤ ʩʚʦʡ-

ʩʪʚʦ, ʢʦʪʦʨʳʤ ʨʘʟʣʠʯʥʳʝ ʙʣʘʛʘ ʦʙʣʘʜʘʶʪ ʦʧʨʝʜʝʣʝʥʥʳʤ ʩʚʦʡʩʪʚʦʤ ʚ 

ʨʘʟʣʠʯʥʦʡ, ʧʨʠʯʝʤ ʤʝʥʷʶʱʝʡʩʷ, ʩʪʝʧʝʥʠ.
1
  

ʕʥʝʨʛʠʷ ʜʝʥʝʛ ʜʘʝʪ ʜʚʠʞʝʥʠʝ ʚʩʝʤ ʧʨʦʮʝʩʩʘʤ, ʢʘʢ ʜʣʷ ʠʥʜʠʚʠʜʫʫ-

ʤʘ, ʪʘʢ ʠ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ. ɼʣʷ ʢʦʥʢʨʝʪʥʦʛʦ ʯʝʣʦʚʝʢʘ ʜʝʥʴʛʠ ʭʦʨʦʰʠ ʥʝ 

ʩʘʤʠ ʧʦ ʩʝʙʝ, ʩʚʦʝʡ ʧʣʦʪʴʶ, ʬʠʟʠʯʝʩʢʠʤ ʦʙʣʠʢʦʤ, ʥʦ ʬʫʥʢʮʠʷʤʠ, ʢʦʪʦ-

ʨʳʝ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʥʠʪʴ ʥʘʤʝʨʝʥʠʷ, ʟʘʤʳʩʣʳ. ʅʝ ʪʘʢ ʚʘʞʥʦ, 

ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʦʪʜʘʪʴ ï ʢʘʤʝʰʝʢ, ʩʢʦʪʠʥʫ, ʢʫʩʦʢ ʤʝʪʘʣʣʘ ʠʣʠ ʨʝʟʘʥʫʶ 

ʙʫʤʘʛʫ. ɺʘʞʥʦ, ʯʪʦ ʚʟʘʤʝʥ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ï 

ʝʜʫ, ʦʜʝʞʜʫ, ʞʠʣʴʝ. ɽʣʠ ʜʘʚʘʪʴ ʯʝʣʦʚʝʢʫ ʦʛʨʘʥʠʯʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʵʥʝʨ-

ʛʠʠ (ʜʝʥʝʛ), ʪʦ ʝʛʦ ʤʦʞʥʦ ʵʢʩʧʣʫʘʪʠʨʦʚʘʪʴ. ʆʙʣʘʜʘʥʠʝ ʵʪʦʡ ʵʥʝʨʛʠʝʡ ï 

                                                 
1
 ʍʘʡʝʢ ʌ.ɸ. ʏʘʩʪʥʳʝ ʜʝʥʴʛʠ. ï ʄ.: ʀʥʩʪʠʪʫʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʤʦʜʝʣʠ ʵʢʦʥʦʤʠʢʠ, 1996. ʉ. 98. 

http://ru.wikipedia.org/w/index.php?title=%D0%98%D0%BD%D1%81%D1%82%D0%B8%D1%82%D1%83%D1%82_%D0%BD%D0%B0%D1%86%D0%B8%D0%BE%D0%BD%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%B9_%D0%BC%D0%BE%D0%B4%D0%B5%D0%BB%D0%B8_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8&action=edit&redlink=1
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ʩʪʝʨʞʥʝʚʦʡ ʤʦʤʝʥʪ ʣʶʙʦʡ ʚʣʘʩʪʠ. ɺ ʦʙʱʝʩʪʚʝ ʚʩʝ ʥʘʯʠʥʘʝʪʩʷ ʠ ʟʘʚʝʨʰʘ-

ʝʪʩʷ ʪʘʢʞʝ ʵʥʝʨʛʠʝʡ ʜʝʥʝʛ. ʕʪʘ ʵʥʝʨʛʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʘʙʦʪʫ ʩʦʮʠʘʣʴʥʳʭ 

ʤʝʭʘʥʠʟʤʦʚ.  

ʕʢʦʥʦʤʠʢʘ ʪʘʢ ʞʝ ʥʝ ʧʨʦʩʪʦ ʟʘʚʠʩʠʪ ʦʪ ʜʝʥʝʞʥʦʡ ʵʥʝʨʛʠʠ - ʩ ʝʝ 

ʧʦʤʦʱʴʶ ʧʨʦʮʝʩʩ ʥʘʯʠʥʘʝʪʩʷ; ʝʶ ʠ ʟʘʢʘʥʯʠʚʘʝʪʩʷ. ɼʘʞʝ ʚ ʥʘʪʫʨʘʣʴʥʦʤ 

ʦʙʤʝʥʝ ʦʙʱʝʩʪʚʘ ʧʝʨʚʦʙʳʪʥʳʭ ʣʶʜʝʡ ʩʫʱʝʩʪʚʦʚʘʣ ʥʝʢʠʡ ʵʢʚʠʚʘʣʝʥʪ, ʪʦ 

ʝʩʪʴ, ʜʝʥʴʛʠ. ʅʝ ʛʦʚʦʨʷ ʫʞʝ ʦ ʮʠʚʠʣʠʟʦʚʘʥʥʦʤ ʦʙʱʝʩʪʚʝ, ʢʦʛʜʘ ʣʶʜʠ 

ʠʤʝʶʪ ʧʠʱʫ, ʞʠʣʴʝ ʠ ʦʜʝʞʜʫ, ʢʦʪʦʨʳʝ ʥʘʜʦ ʢʫʧʠʪʴ ʟʘ ʜʝʥʴʛʠ, ʘ ʧʦʪʦʤ 

ʫʞʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʦʮʠʘʣʴʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ.  

ɼʝʥʴʛʠ ʥʝ ʧʨʦʩʪʦ ʥʘʯʠʥʘʶʪ ʠ ʟʘʚʝʨʰʘʶʪ ʣʶʙʦʡ ʧʨʦʮʝʩʩ ʚ ʭʦʟʷʡ-

ʩʪʚʦʚʘʥʠʠ ï ʙʦʣʝʝ ʪʦʛʦ, ʦʥʠ ʛʝʥʝʨʠʨʫʝʪ ʵʥʝʨʛʠʶ, ʧʫʪʝʤ ʚʥʝʩʝʥʠʷ çʭʘʦʩʘè 

ʚ ʞʠʟʥʴ ʦʙʱʝʩʪʚʘ.
 1
 ɹʣʘʛʦʜʘʨʷ ʩʚʦʝʡ ʚʩʝʦʙʱʝʡ ʮʝʥʥʦʩʪʠ ʦʥʠ ʚʳʩʪʫʧʘʶʪ 

ʩʪʠʤʫʣʦʤ ʠ ʧʦʙʫʜʠʪʝʣʴʥʳʤ ʤʦʪʠʚʦʤ ʣʶʙʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʠ ʘʥʪʠʛʫʤʘʥʥʳʭ, ʦʥʠ ʜʝʣʘʶʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʣʶʙʫʶ ʨʘʙʦʪʫ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʠ ʥʘʧʨʘʚʣʝʥʥʫʶ ʧʨʦʪʠʚ ʯʝʣʦʚʝʢʘ, ʦʥʠ ʧʨʝʚʨʘʱʘʶʪ ʧʨʝʜʤʝʪ 

ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʚ ʪʦ, ʯʪʦ ʪʘʢʦʚʳʤ ʙʳʪʴ ʥʝ ʜʦʣʞʥʦ. ʂʘʢ ʪʝʧʣʦʚʘʷ ʵʥʝʨʛʠʷ 

ʪʝʣʘ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʩʢʦʨʦʩʪʠ ʭʘʦʪʠʯʥʦʛʦ ʧʝʨʝʤʝʱʝʥʠʷ ʤʦʣʝʢʫʣ, 

ʪʘʢ ʠ ʭʘʦʪʠʯʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʜʝʣʢʠ ʛʝʥʝʨʠʨʫʶʪ ʵʥʝʨʛʠʶ ʜʝʥʝʞʥʫʶ.  

ʆʩʦʙʝʥʥʦʩʪʴʶ ʜʝʥʝʞʥʦʡ ʵʥʝʨʛʠʠ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʘ ʦʙʣʘʜʘʝʪ ʤʝ-

ʭʘʥʠʟʤʦʤ ʩʘʤʦʨʝʛʫʣʷʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʯʪʦ ʜʝʥʴʛʠ ʚʥʦʩʷʪ çʭʘʦʩè ʚ ʞʠʟʥʴ 

ʦʙʱʝʩʪʚʦ, ʦʥʠ ʩʦʟʜʘʶʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʦʨʷʜʦʢ ʵʪʦʛʦ çʭʘʦʩʘè ʚ ʘʩʧʝʢʪʝ 

ʦʮʝʥʢʠ ʜʦʩʪʠʛʘʝʤʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ʂʘʢ ʦʙʲʷʩʥʠʪʴ, ʯʪʦ ʦʙʱʝʩʪʚʦ, ʩʦʩʪʦʷ-

ʱʝʝ ʠʟ ʠʥʜʠʚʠʜʦʚ, ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ ʧʨʝʩʣʝʜʫʝʪ ʪʦʣʴʢʦ ʩʚʦʡ ʣʠʯʥʳʡ 

ʠʥʪʝʨʝʩ, ʥʝ ʧʨʠʭʦʜʠʪ ʢ ʚʦʡʥʝ ʧʨʦʪʠʚ ʚʩʝʭ ʠ ʭʘʦʩʫ? ɹʣʘʛʦʜʘʨʷ ʜʝʥʴʛʘʤ. 

ʀʤʝʥʥʦ ʦʥʠ ʧʦʟʚʦʣʷʶʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʪʦʚʘʨʥʦʤʫ ʦʙʱʝʩʪʚʫ. ʆʥʠ ʷʚʣʷʶʪ-

ʩʷ ʦʩʥʦʚʦʦʙʨʘʟʫʶʱʠʤ ʠʥʩʪʠʪʫʪʦʤ, ʢʦʪʦʨʳʡ ʧʨʠʜʘʝʪ ʬʦʨʤʫ ʦʪʥʦʰʝʥʠʷʤ 

ʦʙʤʝʥʘ, ʠ ʚʳʩʪʫʧʘʶʪ ʧʦʩʨʝʜʥʠʢʦʤ ʤʝʞʜʫ ʠʥʜʠʚʠʜʘʤʠ.
2
 ʕʥʝʨʛʠʷ ʜʝʥʝʛ 

ʢʘʢ ʙʳ çʦʙʚʦʣʘʢʠʚʘʝʪè ʫʯʘʩʪʥʠʢʦʚ ʦʙʤʝʥʘ ʠ ʩʪʘʥʦʚʷʪʩʷ ʜʣʷ ʥʠʭ ʥʝʦʙʭʦ-

ʜʠʤʦʡ ʢʘʢ ʙʣʘʛʦ, ʢʦʪʦʨʦʝ ʚʩʝ ʞʝʣʘʶʪ ʠ ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʝʪ ʫʜʦʚʣʝʪʚʦʨʷʪʴ 

ʩʚʦʠ ʧʦʪʨʝʙʥʦʩʪʠ. ʇʦʩʨʝʜʩʪʚʦʤ ʜʝʥʝʛ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ 

ʧʨʦʧʦʨʮʠʠ ʦʙʤʝʥʘ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʣʝʞʠʪ ʧʨʠʥʮʠʧ ʵʢʚʠʚʘʣʝʥʪʥʦʩʪʠ 

ʦʪʯʫʞʜʘʝʤʳʭ ʠ ʧʨʠʩʚʘʠʚʘʝʤʳʭ ʙʣʘʛ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʘʚʠʣʘ ʢʦʣʣʝʢʪʠʚʥʦʡ ʠʛʨʳ, ʠʟʚʝʩʪʥʳʝ ʧʦʜ ʥʘʟʚʘʥʠʝʤ 

çʨʳʥʦʢè. 

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʠʜʠʪʩʷ ʝʱʝ ʦʜʥʘ ʦʩʦʙʝʥʥʦʩʪʴ ʜʝʥʝʞʥʦʡ ʵʥʝʨʛʠʠ ï 

ʦʥʘ ʟʘʧʫʩʢʘʝʪ ʤʝʭʘʥʠʟʤ ʚʳʙʦʨʘ.
3
 ʆʙʣʘʜʘʪʝʣʴ ʜʝʥʝʛ ʤʳʩʣʝʥʥʦ ʦʙʣʘʜʘʝʪ 

ʚʩʝʤ, ʯʪʦ ʧʨʝʜʣʘʛʘʶʪ ʜʨʫʛʠʝ, ʧʨʠʦʙʨʝʪʘʝʪ ʥʝʧʨʝʜʚʠʜʝʥʥʦʝ. ʀʟ-ʟʘ ʩʦʮʠ-

ʘʣʴʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ ʜʝʥʴʛʠ ʩʠʤʚʦʣʠʟʠʨʫʶʪ ʨʘʟʣʠʯʥʳʝ ʚʝʱʠ ʜʣʷ ʨʘʟʣʠʯ-

ʥʳʭ ʣʶʜʝʡ: ʩʧʠʨʪʥʦʡ ʥʘʧʠʪʦʢ, ʧʦʭʦʜ ʚ ʤʫʟʝʡ, ʙʨʠʣʣʠʘʥʪʦʚʦʝ ʢʦʣʴʮʦ, ʘʢʪ 

                                                 
1
 ʐʝʧʪʫʥ ɸ.ɸ. ʌʠʣʦʩʦʬʠʷ ʜʝʥʝʛ // ɺʦʧʨʦʩʳ ʬʠʣʦʩʦʬʠʠ, 1999. ˉ7. ʉ.180. 

2
 ɸʛʣʠʝʪʘ, ʄ. ɼʝʥʴʛʠ ʤʝʞʜʫ ʥʘʩʠʣʠʝʤ ʠ ʜʦʚʝʨʠʝʤ: ʇʝʨ. ʩ ʬʨ.-  ʄ.: ʀʟʜ. ʜʦʤ ɻʋ ɺʐʕ, 2006. ʉ.104. 

3
 ɹʘʨʨ, ʈ. ʇʦʣʠʪʠʯʝʩʢʘʷ ʵʢʦʥʦʤʠʷ: ʚ 2-ʭ ʪʪ.- ʊ.2: ʇʝʨ. ʩ ʬʨ.- ʄ.: ʄʝʞʜʫʥʘʨ.ʦʪʥʦʰʝʥʠʷ, 1995. ʉ.281. 
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ʤʠʣʦʩʝʨʜʠʷ, ʢʦʤʬʦʨʪ ʠʣʠ ʙʝʟʦʧʘʩʥʦʩʪʴ. ʇʨʦʮʝʩʩ ʞʝʣʘʥʠʷ ʠ ʚʦʦʙʨʘʞʝʥʠʷ 

ʟʘʧʫʩʢʘʝʪʩʷ ʠ ʟʘʚʝʨʰʘʝʪʩʷ ʤʠʣʣʠʦʥ ʨʘʟ ʟʘ ʢʘʞʜʫʶ ʩʝʢʫʥʜʫ, ʜʚʠʛʘʝʪ ʥʘʰʫ 

ʮʠʚʠʣʠʟʘʮʠʶ. 

ɼʝʥʝʞʥʘʷ ʵʥʝʨʛʠʷ ʟʘʧʫʩʢʘʝʪ ʤʝʭʘʥʠʟʤ ʟʘʚʠʩʠʤʦʩʪʠ ʢʘʞʜʦʛʦ ʦʪ 

ʚʩʝʭ ʠ ʚʩʝʭ ʦʪ ʢʘʞʜʦʛʦ.
1
 ɺ ʧʦʩʪʦʷʥʥʦʤ ʯʝʨʝʜʦʚʘʥʠʠ ʘʢʪʦʚ ʦʪʯʫʞʜʝʥʠʷ ʠ 

ʧʨʠʩʚʦʝʥʠʷ ʦʪʜʝʣʴʥʳʝ ʤʦʤʝʥʪʳ ʦʙʱʝʥʠʷ ʩʫʙʲʝʢʪʦʚ ʩʦʝʜʠʥʷʶʪʩʷ ʚ ʝʜʠ-

ʥʫʶ ʦʙʱʝʩʪʚʝʥʥʫʶ ʩʚʷʟʴ ʠ ʦʙʨʘʟʫʶʪ ʝʜʠʥʳʡ ʩʦʮʠʘʣʴʥʳʡ ʦʨʛʘʥʠʟʤ, ʦʩ-

ʥʦʚʘʥʥʳʡ ʥʘ ʟʘʚʠʩʠʤʦʩʪʠ.  

***  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜ ʧʨʦʠʩʭʦʞʜʝʥʠʝʤ ʜʝʥʝʛ, ʚʦʟʤʦʞʥʦ ʧʦʥʠʤʘʪʴ 

ʧʦʷʚʣʝʥʠʝ ʠ ʙʳʪʠʝ ʜʝʥʝʛ ʚ ʦʙʱʝʩʪʚʝ; ʧʨʠʨʦʜʘ ʜʝʥʝʛ ï ʵʪʦ ʠʟʤʝʥʷʶʱʘʷʩʷ 

ʬʦʨʤʘ ʜʝʥʝʛ, ʧʦʪʝʥʮʠʘʣʴʥʦʩʪʴ ʪʝʭ ʠʣʠ ʠʥʳʭ ʙʣʘʛ ʚʳʧʦʣʥʷʪʴ ʜʝʥʝʞʥʳʝ 

ʬʫʥʢʮʠʠ ʚ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ; ʩʫʱʥʦʩʪʴ ʜʝʥʝʛ 

ï ʠʭ ʩʦʙʩʪʚʝʥʥʘʷ ʮʝʥʥʦʩʪʴ - ʯʪʦ ʥʝʩʫʪ ʜʝʥʴʛʠ ʚ ʦʙʱʝʩʪʚʦ, ʢʫʣʴʪʫʨʫ, ʵʢʦ-

ʥʦʤʠʢʫ ʠ, ʚ ʮʝʣʦʤ, ʮʠʚʠʣʠʟʘʮʠʶ, ʯʝʣʦʚʝʢʘ. 

ʅʝʪ ʥʠ ʦʜʥʦʡ ʥʘʫʢʠ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʩʚʦʙʦʜʥʘ ʦʪ ʵʡʜʝʪʠʯʝʩʢʦʛʦ 

ʧʦʟʥʘʥʠʷ: ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʥʘʫʢʘ ʦʙʷʟʘʥʘ ʧʦʩʪʫʧʘʪʴ ʩʦʦʙʨʘʟʥʦ ʬʦʨ-

ʤʘʣʴʥʳʤ ʧʨʠʥʮʠʧʘʤ, ʦʙʨʘʙʘʪʳʚʘʝʤʳʤ ʣʦʛʠʢʦʡ; ʩ ʜʨʫʛʦʡ - ʣʶʙʦʡ ʬʘʢʪ 

ʟʘʢʣʶʯʘʝʪ ʚ ʩʝʙʝ ʥʝʢʫʶ ʤʘʪʝʨʠʘʣʴʥʫʶ ʩʫʱʥʦʩʪʥʫʶ ʥʘʣʠʯʥʦʩʪʴ. ʉʫʱ-

ʥʦʩʪʴ ʵʡʜʝʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʚ ʪʦʤ, ʯʪʦ ʦʧʳʪʥʳʤ ʧʫʪʝʤ ʤʦʞʥʦ ʧʦʟʥʘʪʴ 

ʩʫʱʥʦʩʪʴ ʬʦʨʤʘʣʴʥʫʶ (ʤʘʪʝʨʠʘʣʴʥʫʶ), ʵʡʜʝʪʠʯʝʩʢʠʤ ʧʦʟʥʘʥʠʝʤ ʤʦʞʥʦ 

ʧʦʩʪʠʯʴ ʩʫʱʥʦʩʪʴ ʨʝʘʣʴʥʫʶ (ʯʠʩʪʫʶ, ʵʡʜʦʩ).  

ɼʝʥʴʛʠ ï ʵʪʦ ʦʜʥʦ ʠʟ ʷʚʣʝʥʠʡ ʭʦʟʷʡʩʪʚʘ, ʢʘʢ ʝʜʠʥʦʛʦ ʜʝʷʥʠʷ ʪʨʘʥʩ-

ʮʝʥʜʝʥʪʘʣʴʥʦʛʦ ʩʫʙʲʝʢʪʘ ï ʯʝʣʦʚʝʯʝʩʪʚʘ, ʩʦʟʜʘʶʱʠʭ ʵʥʝʨʛʠʶ ʜʣʷ ʟʘʧʫʩ-

ʢʘ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʤʝʭʘʥʠʟʤʦʚ. ʀʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʵʥʝʨʛʠʠ ʫ ʯʝʣʦʚʝʯʝ-

ʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝʪ. ɺʦʟʤʦʞʥʳʝ ʠʩʪʦʯʥʠʢʠ ʵʥʝʨʛʠʠ ʜʝʥʝʞʥʦʡ - ʜʝʬʠʮʠʪ 

ʙʣʘʛ, ʩʦʮʠʘʣʴʥʘ ̫ ʥʝʦʜʥʦʨʦʜʥʦʩʪ ɹ ʠ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ. ʉʦʟʜʘʥʠʝ 

ʥʝʛ - ʵʥʝʨʛʠʠ, ʤʦʱʠ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʟʘʧʫʩʢʘ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʤʝʭʘ-

ʥʠʟʤʘ ʩʦʮʠʫʤʘ, ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ çʫʤʥʳʭ ʣʫʯʝʡè ʃʦʛʦʩʘ.  

ʉʫʱʥʦʩʪʴ ʜʝʥʝʛ ʥʝ ʚ ʪʦʤ, ʯʪʦ ʢʦʥʢʨʝʪʥʦʝ ʙʣʘʛʦ ʷʚʣʷʝʪʩʷ ʜʝʥʴʛʘʤʠ, 

ʘ ʚ ʪʦʤ, ʧʦʯʝʤʫ ʵʪʦ ʙʣʘʛʦ ʚ ʜʘʥʥʦʡ ʢʦʥʢʨʝʪʥʦʡ ʩʠʪʫʘʮʠʠ ʷʚʣʷʝʪʩʷ ʜʝʥʴ-

ʛʘʤʠ. ɼʝʥʴʛʠ ʷʚʣʷʶʪʩʷ ʠʜʝʝʡ ʦ ʤʝʥʦʚʦʡ ʧʦʢʫʧʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʝʜ-

ʤʝʪʥʦ-ʵʤʧʠʨʠʯʝʩʢʦʛʦ ʙʳʪʠʷ. ʀʜʝʷ ʟʘʢʣʶʯʘʝʪʩʷ ʧʨʠʚʳʯʥʦʤ, ʧʨʘʢʪʠʯʝ-

ʩʢʦʤ, ʧʦʜʜʝʨʞʠʚʘʝʤʦʤ ʚʣʘʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʙʤʝ-

ʥʘʭ ʥʝʢʦʛʦ ʣʠʢʚʠʜʥʦʛʦ ʙʣʘʛʘ, ʩ ʥʠʯʪʦʞʥʳʤʠ ʵʣʘʩʪʠʯʥʦʩʪʷʤʠ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ, ʟʘʤʝʥʳ, ʠʟʜʝʨʞʝʢ ʩʦʜʝʨʞʘʥʠʷ. ʉʫʱʥʦʩʪʴ ʜʝʥʝʛ ʣʝʞʠʪ ʚ ʦʙʣʘʩʪʠ ʯʝ-

ʣʦʚʝʯʝʩʢʦʛʦ ʩʦʟʥʘʥʠʷ, ʘ ʨʝʘʣʠʟʘʮʠʷ ʠʜʝʠ ʜʝʥʝʛ ʵʪʦ ʢʦʥʢʨʝʪʥʳʝ ʜʝʥʝʞʥʳʝ 

ʝʜʠʥʠʮʳ ʠ ʜʝʥʝʞʥʳʝ ʟʥʘʢʠ. 

ʌʦʨʤʘʣʴʥʘʷ (ʤʘʪʝʨʠʘʣʴʥʘʷ) ʩʫʱʥʦʩʪʴ ʜʝʥʝʛ - ʚʳʨʘʞʝʥʠʝ ʮʝʥʥʦʩʪʠ, 

ʩʫʱʥʦʩʪʴ ʨʝʘʣʴʥʘʷ (ʯʠʩʪʘʷ), ʩʚʷʟʘʥʥʘ ʩ ʩʦʟʥʘʥʠʝʤ ʯʝʣʦʚʝʢʘ. ʏʠʩʪʘʷ ʩʫʱ-

                                                 
1
 ʐʝʧʪʫʥ ɸ.ɸ. ʌʠʣʦʩʦʬʠʷ ʜʝʥʝʛ // ɺʦʧʨʦʩʳ ʬʠʣʦʩʦʬʠʠ, 1999. ˉ7. ʉ.182. 
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ʥʦʩʪʴ ʜʝʥʝʛ ʚ ʪʦʤ, ʯʪʦ ʵʪʦ ʚʢʣʘʜ ʢʘʞʜʦʛʦ ʠʥʜʠʚʠʜʫʫʤʘ ʚ ʘʙʩʪʨʘʢʪʥʫʶ 

ʠʜʝʶ, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʤʫ ʵʪʘ ʠʜʝʷ ʩʪʘʥʦʚʠʪʩʷ ʩʠʣʦʡ. ʉʠʣʘ ʜʝʥʝʛ ʚ ʪʦʤ, 

ʯʪʦ ʦʥʠ ʜʘʶʪ ʜʚʠʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʷʚʣʝʥʠʷʤ, ʙʣʘʛʘ ʣʶʜʷʤ, ʘ ʪʘʢʞʝ 

ʩʚʷʟʳʚʘʶʪ ʚ ʝʜʠʥʦ ʦʙʱʝʩʪʚʝʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʷʚʣʷʷʩʴ ʪʝʤ, ʯʪʦ ʩʪʦʠʪ ʟʘ 

ʧʦʥʷʪʠʝʤ ʤʦʱʠ ʠ ʚʣʘʩʪʠ. ɺʦʟʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʨʘʟʣʠʯʥʳʭ ʘʩʧʝʢʪʘʭ ʜʝ-

ʥʝʞʥʦʛʦ ʬʝʥʦʤʝʥʘ ï ʢʫʣʴʪʫʨʥʦʤ, ʩʤʳʩʣʦʚʦʤ, ʩʦʮʠʘʣʴʥʦʤ, ʬʝʥʦʤʝʥʝ 

ʤʳʰʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʦʙ ʵʥʝʨʛʝʪʠʯʝʩʢʦʤ. 

ʆʙʣʘʜʘʥʠʝ ʜʝʥʝʞʥʦʡ ʵʥʝʨʛʠʝʡ ï ʩʪʝʨʞʥʝʚʦʡ ʤʦʤʝʥʪ ʣʶʙʦʡ ʚʣʘʩʪʠ. 

ɺ ʦʙʱʝʩʪʚʝ ʚʩʝ ʥʘʯʠʥʘʝʪʩʷ ʠ ʟʘʚʝʨʰʘʝʪʩʷ ʪʘʢʞʝ ʵʥʝʨʛʠʝʡ ʜʝʥʝʛ. ʆʥʘ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʘʙʦʪʫ ʩʦʮʠʘʣʴʥʳʭ ʤʝʭʘʥʠʟʤʦʚ. ɼʝʥʴʛʠ ʥʝ ʧʨʦʩʪʦ ʥʘʯʠʥʘ-

ʶʪ ʠ ʟʘʚʝʨʰʘʶʪ ʣʶʙʦʡ ʧʨʦʮʝʩʩ ʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʠ ï ʦʥʠ ʵʥʝʨʛʠʶ ʛʝʥʝʨʠ-

ʨʫʝʪ, ʧʫʪʝʤ ʚʥʝʩʝʥʠʷ çʭʘʦʩʘè ʚ ʞʠʟʥʴ ʦʙʱʝʩʪʚʘ. ʆʩʦʙʝʥʥʦʩʪʴ ʜʝʥʝʞʥʦʡ 

ʵʥʝʨʛʠʠ ʚ ʩʘʤʦʨʝʛʫʣʷʮʠʠ ï ʜʝʥʴʛʠ ʩʦʟʜʘʶʪ ʧʦʨʷʜʦʢ ʠʟ çʭʘʦʩʘè ʚ ʘʩʧʝʢʪʝ 

ʦʮʝʥʢʠ ʜʦʩʪʠʛʘʝʤʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ɽʱʝ ʦʩʦʙʝʥʥʦʩʪʠ - ʟʘʧʫʩʢ ʤʝʭʘʥʠʟʤ 

ʚʳʙʦʨʘ, ʘ ʪʘʢʞʝ ʤʝʭʘʥʠʟʤʘ ʟʘʚʠʩʠʤʦʩʪʠ ʩʦʮʠʫʤʘ ʢʘʞʜʦʛʦ ʦʪ ʚʩʝʭ ʠ ʚʩʝʭ 

ʦʪ ʢʘʞʜʦʛʦ. 
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ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʟʥʘʯʝʥʠʝ ʧʦʥʷʪʠʷ çʭʝʜʞʠ-

ʨʦʚʘʥʠʝè ʩ ʨʘʟʣʠʯʥʳʭ ʪʦʯʝʢ ʟʨʝʥʠʷ. ʇʨʝʜʩʪʘʚʣʝʥʘ ʘʚʪʦʨʩʢʘʷ ʢʣʘʩʩʠʬʠ-

ʢʘʮʠʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʨʠʟʥʘʢʘʤ. ɸʚʪʦʨ ʠʟʫʯʘʝʪ ʧʨʦʠʟʚʦʜ-

ʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʩʪʨʘʪʝʛʠʠ ʭʝʜʞʠʨʦʚʘʥʠʷ. ʇʨʝʜʩʪʘʚʣʝʥʳ ʧʣʶʩʳ ʠ ʤʠʥʫʩʳ ʬʦʨʚʘʨʜʥʳʭ ʠ 

ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ. ʈʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʭʝʜʞʠʨʦʚʘ-

ʥʠʷ ʚ ʈʦʩʩʠʠ. ʇʨʝʜʣʦʞʝʥ ʨʷʜ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

Abstract. The article deals with the meaning of "hedging" from different 

points of view. Author's classification of hedging on various aspects is given. 

The author examines the derivative financial instruments with which hedging 

strategies can be implemented. Pros and cons of forward and futures contracts 

are presented. Considered main problems of the hedging in Russia are consid-

ered. A number of recommendations for improvement of Russian market of 

derivative financial instruments is suggested in the article. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʭʝʜʞ, ʭʝʜʞʠʨʦʚʘʥʠʝ, ʧʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ, ʙʠʨʞʝʚʳʝ ʠ ʚʥʝʙʠʨʞʝʚʳʝ ʨʳʥʢʠ, ʵʬʬʝʢʪʠʚʥʦʝ ʭʝʜʞʠʨʦ-

ʚʘʥʠʝ. 

Keywords: hedge, hedging, derivatives financial instruments, the stock 

and OTC (over the counter) markets, effective hedging. 

 

ʋʩʪʦʡʯʠʚʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ ʟʘʚʠʩʠʪ ʚ ʟʥʘʯʠʪʝʣʴ-

ʥʦʡ ʩʪʝʧʝʥʠ ʦʪ ʢʘʯʝʩʪʚʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʩʪʨʘʭʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʚʭʦʜʠʪ ʚ ʯʠʩʣʦ ʥʘʠʙʦʣʝʝ ʠʥʪʝʥ-
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ʩʠʚʥʦ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʬʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʦʠʟ-

ʚʦʜʷʱʠʭ ʧʨʦʜʫʢʮʠʶ, ʥʦ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚʣʠʷʥʠʝ ʨʳʥʦʯʥʳʭ 

ʨʠʩʢʦʚ ʚʝʩʴʤʘ ʚʝʣʠʢʦ. ʌʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʩʪʘʣ ʙʦʣʝʝ ʠʟʤʝʥʯʠʚʳʤ ʠ ʥʝ-

ʩʪʘʙʠʣʴʥʳʤ. ʋʚʝʣʠʯʠʣʘʩʴ ʯʘʩʪʦʪʘ ʥʝʦʞʠʜʘʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʥʘ ʨʳʥʢʘʭ, 

ʧʨʠʚʦʜʷʱʠʭ ʢ ʥʝʛʘʪʠʚʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ ʜʣʷ ʢʦʤʧʘʥʠʡ. 

ʆʜʥʠʤ ʠʟ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʦʤʳʰʣʝʥʥʳʭ ʠ ʪʦʨʛʦʚʳʭ ʬʠʨʤ ʠʣʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʙʘʥʢʦʚ, 

ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʪ.ʜ., ʷʚʣʷʶʪʩʷ ʫʩʣʫʛʠ ʧʦ ʭʝʜʞʠʨʦʚʘʥʠʶ. ʅʠ ʦʜʥʘ 

ʩʪʨʘʭʦʚʘʷ ʢʦʤʧʘʥʠʷ ʥʝ ʩʤʦʞʝʪ ʧʨʝʜʦʩʪʘʚʠʪʴ ʧʨʝʜʧʨʠʷʪʠʶ ʩʪʨʘʭʦʚʢʫ ʦʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥ. ʇʨʝʜʥʘʟʥʘʯʝʥʠʝ ʭʝʜʞʠʨʦʚʘʥʠʷ, ʚ ʚʘ-

ʨʠʘʥʪʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʢ ʤʝʪʦʜʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ ï 

ʵʪʦ ʫʩʪʨʘʥʝʥʠʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʯʪʦ ʧʦʟ-

ʚʦʣʷʝʪ ʟʥʘʪʴ ʪʚʝʨʜʦʝ ʟʥʘʯʝʥʠʝ ʚʝʣʠʯʠʥʳ ʙʫʜʫʱʠʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʨʝʟʫʣʴ-

ʪʘʪʝ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʍʝʜʞʠʨʦʚʘʥʠʝ ʚʳʧʦʣʥʷʝʪ ʬʫʥʢʮʠʶ 

ʙʠʨʞʝʚʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪ ʮʝʥʦʚʳʭ ʧʦʪʝʨʴ ʥʘ ʨʳʥʢʝ ʨʝʘʣʴʥʦʛʦ ʪʦʚʘʨʘ ʠ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʢʦʤʧʝʥʩʘʮʠʶ ʥʝʢʦʪʦʨʳʭ ʨʘʩʭʦʜʦʚ. 

ɺ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ ʥʝʪ ʦʙʱʝʧʨʠʟʥʘʥʥʦʛʦ 

ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʷ çʭʝʜʞè, ʧʦʵʪʦʤʫ ʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʩ ʨʘʟʥʳʭ ʪʦʯʝʢ 

ʟʨʝʥʠʷ. ʊʝʨʤʠʥ çʭʝʜʞè (ʘʥʛʣ. hedge ï ʠʟʛʦʨʦʜʴ, ʦʛʦʨʘʞʠʚʘʪʴ ʠʟʛʦʨʦʜʴʶ, 

ʧʨʝʧʷʪʩʪʚʠʝ, ʧʨʝʛʨʘʜʘ) ʦʟʥʘʯʘʝʪ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ, ʦʛʨʘʞʜʘʪʴ ʩʝʙʷ ʦʪ ʚʦʟ-

ʤʦʞʥʳʭ ʧʦʪʝʨʴ ʠ ʪ.ʜ. [1; ʩ. 333]. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, çʭʝʜʞè ï ʵʪʦ ʩʨʦʯʥʘʷ 

ʩʜʝʣʢʘ, ʟʘʢʣʶʯʝʥʥʘʷ ʜʣʷ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪ ʚʦʟʤʦʞʥʦʛʦ ʧʘʜʝʥʠʷ ʮʝʥʳ [2; 

ʩ. 1013] ʠʣʠ ʦʧʝʨʘʮʠʷ, ʧʨʦʚʦʜʠʤʘʷ ʚ ʩʨʦʯʥʦʤ ʧʦʨʷʜʢʝ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦ-

ʨʦʡ ʤʦʞʥʦ ʟʘʩʪʨʘʭʦʚʘʪʴ ʧʦʢʫʧʘʪʝʣʝʡ ʠ ʧʨʦʜʘʚʮʦʚ ʪʦʚʘʨʘ ʦʪ ʚʝʨʦʷʪʥʦʛʦ 

ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʥʘ ʨʳʥʢʝ ʚ ʙʫʜʫʱʝʤ [3; ʩ. 730]. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, 

çʭʝʜʞè ï ʵʪʦ ʘʢʪʠʚ, ʬʠʢʩʠʨʦʚʘʥʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʠʣʠ ʧʨʝʜʧʦʣʘʛʘʝʤʘʷ 

ʧʨʦʛʥʦʟʠʨʫʝʤʘʷ ʩʣʝʜʢʘ, ʜʣʷ ʢʦʪʦʨʳʭ ʚʝʨʦʷʪʝʥ ʨʠʩʢ ʠʟʤʝʥʝʥʠʷ ʠʣʠ ʦʧʘ-

ʩʝʥ ʨʠʩʢ ʠʟʤʝʥʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʤʦʛʦ ʧʦʪʦʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʙʫʜʫ-

ʱʝʤ [3; ʩ. 730]. ɺʩʷ ʦʧʝʨʘʮʠʷ ʠʣʠ ʩʜʝʣʢʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʭʝʜʞʠʨʦʚʘ-

ʥʠʝ.  

ʇʦʥʷʪʠʝ çʭʝʜʞʠʨʦʚʘʥʠʝè ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʩ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ  ʪʦʯʝʢ ʟʨʝʥʠʷ.  

ʊʝʦʨʝʪʠʯʝʩʢʦʝ ʩʦʜʝʨʞʘʥʠʝ ʭʝʜʞʠʨʦʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʪʝʭʥʠʢʫ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪ ʨʠʩʢʘ ʫʙʳʪʢʦʚ ʠʟ-ʟʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʟʤʝʥʝ-

ʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʮʝʥʳ ʪʦʚʘʨʘ ʧʫʪʝʤ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʷ ʩʨʦʯʥʳʭ ʩʜʝʣʦʢ. ɺʤʝʩʪʦ ʩʪʨʘʭʦʚʘʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʨʠʩʢʘ 

ʫ ʩʪʨʘʭʦʚʱʠʢʘ ʩ ʫʧʣʘʪʦʡ ʩʪʨʘʭʦʚʦʛʦ ʚʟʥʦʩʘ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ (ʭʝʜʞʝʨ) ʦʜ-

ʥʦʚʨʝʤʝʥʥʦ ʩ ʧʨʷʤʦʡ ʩʜʝʣʢʦʡ ʟʘʢʣʶʯʘʝʪ ʧʨʦʪʠʚʦʧʦʣʦʞʥʫʶ (ʦʙʨʘʪʥʫʶ) 

ʩʜʝʣʢʫ ʥʘ ʨʘʚʥʫʶ ʩʫʤʤʫ [4; ʩ. 1064]. 

ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʜʝʨʞʘʥʠʝ ʭʝʜʞʠʨʦʚʘʥʠʷ ʩʚʦʜʠʪʩʷ ʢ ʧʝʨʝʥʝʩʝ-

ʥʠʶ ʯʘʩʪʠʯʥʦ ʠʣʠ ʧʦʣʥʦʩʪʴʶ ʨʠʩʢʘ ʦʪ ʜʘʥʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ (ʭʝʜʞʝ-
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ʨʘ) ʪʝʤʠ ʠʣʠ ʠʥʳʤʠ ʩʧʦʩʦʙʘʤʠ ʥʘ ʜʨʫʛʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ, ʚʩʪʫʧʘʶʱʝ-

ʛʦ ʚ ʜʦʛʦʚʦʨʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʭʝʜʞʝʨʦʤ [5; ʩ. 69]. 

ʀ ʚ ʧʝʨʚʦʤ ʠ ʚʦ ʚʪʦʨʦʤ ʩʣʫʯʘʝ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʥʳʝ, ʥʦ ʚʳʜʝʣʷʶʪ 

ʦʜʥʫ ʠ ʪʫ ʞʝ ʮʝʣʴ, ʢʦʪʦʨʘʷ ʩʦʩʪʦʠʪ ʚ ʫʤʝʥʴʰʝʥʠʠ ʠʣʠ ʠʩʢʣʶʯʝʥʠʠ ʨʠʩʢʘ. 

ʆʜʥʘʢʦ ʟʘʜʘʯʘ ʩʪʨʘʭʦʚʘʥʠʷ ʤʦʞʝʪ ʩʪʘʚʠʪʴʩʷ ʧʦ-ʨʘʟʥʦʤʫ, ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ, ʦʪʣʠʯʘʪʴʩʷ ʙʫʜʫʪ ʠ ʨʝʟʫʣʴʪʘʪʳ. ʌʦʨʤʫʣʠʨʫʷ ʮʝʣʴ ʭʝʜʞʠʨʦʚʘ-

ʥʠʷ, ʠʥʚʝʩʪʦʨ ʤʦʞʝʪ ʦʧʨʝʜʝʣʠʪʴ ʝʝ ʢʘʢ [6; ʩ. 29]: 

1) ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢ; 

2) ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʦʞʠʜʘʝʤʫʶ ʜʦʭʦʜʥʦʩʪʴ; 

3) ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʦʞʠʜʘʝʤʫʶ ʧʦʣʝʟʥʦʩʪʴ, ʪ.ʝ. ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ 

ʦʞʠʜʘʝʤʫʶ ʜʦʭʦʜʥʦʩʪʴ ʩ ʫʯʝʪʦʤ ʚʦʟʤʦʞʥʦʛʦ ʨʠʩʢʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦʢʫʧʢʫ ʠʣʠ ʧʨʦʜʘ-

ʞʫ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʩʨʦʢ ʧʦ ʪʦʚʘʨʫ, ʮʝʥʫ ʢʦʪʦʨʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʟʘʩʪʨʘʭʦ-

ʚʘʪʴ. ɼʘʥʥʘʷ ʩʜʝʣʢʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʦʩʣʘʙʣʝʥʠʝ ʠ (ʠʣʠ) ʫʩʪʨʘʥʝʥʠʝ ʨʠʩʢʘ, 

ʦʧʘʩʥʦʛʦ (ʥʝʥʫʞʥʦʛʦ, ʥʝʞʝʣʘʪʝʣʴʥʦʛʦ) ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʩʜʝʣʢʠ ʠʟʤʝʥʝʥʠʷ 

(ʩʥʠʞʝʥʠʷ, ʨʦʩʪʘ) ʚʦ ʚʨʝʤʝʥʠ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʘ (ʪʦʚʘʨʘ) ʣʠʙʦ ʧʦʪʦʢʘ ʜʝ-

ʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʀ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʭʝʜʞʠʨʦʚʘʥʠʝ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʢʘʢ ʩʜʝʣʢʫ, ʜʝʡʩʪʚʫʶʱʫʶ ʢʘʢ ʟʘʤʝʥʠʪʝʣʴ ʙʦʣʝʝ ʧʦʟʜʥʝʡ ʥʘʣʠʯʥʦʡ ʩʜʝʣʢʠ 

[7; ʩ. 29]. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʠʟʫʯʠʚ ʨʘʟʣʠʯʥʳʝ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʤʳ ʤʦʞʝʤ 

ʨʘʩʩʤʦʪʨʝʪʴ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʭʝʜʞʠʨʦʚʘʥʠʷ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʨʠʟʥʘʢʘʤ.  

ʅʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʵʣʝʤʝʥʪʳ ʘʚʪʦʨʩʢʦʡ ʢʦʥʮʝʧʮʠʠ. 

ʇʦ ʪʝʭʥʠʢʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʠ ʨʘʟʣʠʯʘʶʪ:  

ï ʢʦʨʦʪʢʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ (ʭʝʜʞ ʩ ʧʨʦʜʘʞʝʡ) ï ʪʠʧ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʭʝʜʞʝʚʳʭ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʠʩʢʣʶʯʝʥʠʷ ʠʣʠ ʫʤʝʥʴ-

ʰʝʥʠʷ ʚʦʟʤʦʞʥʦʛʦ ʩʥʠʞʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʠʤʝʶʱʠʭʩʷ ʚ ʥʘʣʠʯʠʠ ʧʨʠʤʝʨʥʦ 

ʨʘʚʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʠʣʠ ʩʦʙʩʪʚʝʥʥʦ ʪʦʚʘʨʦʚ. ʀʩ-

ʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʜʘʞʥʦʡ ʮʝʥʳ ʨʝʘʣʴʥʦʛʦ ʪʦʚʘʨʘ, ʢʦʪʦʨʳʡ 

ʥʘʭʦʜʠʪʩʷ ʠʣʠ ʙʫʜʝʪ ʥʘʭʦʜʠʪʴʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʪʦʨʛʦʚʮʘ;  

ï ʜʣʠʥʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ (ʭʝʜʞ ʩ ʧʦʢʫʧʢʦʡ) ï ʪʠʧ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʭʝʜʞʝʚʳʭ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʟʘʱʠʪʳ ʦʪ ʚʦʟʤʦʞʥʦʛʦ 

ʧʦʚʳʰʝʥʠʷ ʨʳʥʦʯʥʳʭ ʮʝʥ. ʇʨʠʤʝʥʷʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʩʨʝʜʩʪʚʘ, ʛʘʨʘʥʪʠ-

ʨʫʶʱʝʛʦ ʟʘʢʫʧʦʯʥʫʶ ʮʝʥʫ ʜʣʷ ʪʦʨʛʦʚʮʝʚ ʠʣʠ ʬʠʨʤ.  

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʩʧʦʣʴʟʫʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʨʘʟʣʠʯʘʶʪ: 

ï ʬʦʨʚʘʨʜʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʭʝʜʞʠʨʦʚʘʥʠʝ 

ʬʦʨʚʘʨʜʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ ʠ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʥʝʙʠʨʞʝʚʳʭ 

ʩʨʦʯʥʳʭ ʩʜʝʣʦʢ ʢʫʧʣʠ/ʧʨʦʜʘʞʠ ʘʢʪʠʚʦʚ. ʂʦʥʪʨʘʢʪʳ ʤʦʛʫʪ ʙʳʪʴ ʟʘʢʣʶ-

ʯʝʥʳ ʥʘ ʫʩʣʦʚʠʷʭ ʧʦʣʥʦʡ ʧʦʩʪʘʚʢʠ ʘʢʪʠʚʦʚ ʦʙʦʠʤʠ ʩʪʦʨʦʥʘʤʠ (ʧʦʩʪʘ-

ʚʦʯʥʳʝ) ʠʣʠ ʧʦʩʪʘʚʢʠ ʦʜʥʠʤ ʢʦʥʪʨʘʛʝʥʪʦʤ ʨʘʟʥʠʮʳ ʤʝʞʜʫ ʨʳʥʦʯʥʦʡ 

ʮʝʥʦʡ ʥʘ ʙʘʟʦʚʳʡ ʘʢʪʠʚ ʥʘ ʤʦʤʝʥʪ ʠʩʧʦʣʥʝʥʠʷ ʩʜʝʣʢʠ ʠ ʮʝʥʦʡ ʢʦʥʪʨʘʢʪʘ 

(ʠʥʜʝʢʩʥʳʝ); 
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ï ʬʴʶʯʝʨʩʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ï ʵʪʦ ʭʝʜʞʠʨʦʚʘʥʠʝ ʬʴʶʯʝʨʩʥʳʤʠ 

ʢʦʥʪʨʘʢʪʘʤʠ, ʢʦʪʦʨʦʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʪʘʥʜʘʨʪʥʳʭ ʩʨʦʯ-

ʥʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʟʘʢʣʶʯʘʝʤʳʭ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʘ 

ʙʠʨʞʝʚʳʭ ʧʣʦʱʘʜʢʘʭ; 

ï ʦʧʮʠʦʥʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʫʤʝʥʴʰʝʥʠʝ ʨʠʩʢʦʚ ʧʨʠ 

ʧʘʜʝʥʠʠ  ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʤʝʶʱʝʛʦʩʷ ʘʢʪʠʚʘ ʠʣʠ ʩʪʨʘʭʦʚʢʘ ʦʪ ʧʦ-

ʚʳʰʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʘ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʧʦʥʘʜʦʙʠʪʴʩʷ ʚ ʜʘʣʴʥʝʡʰʝʤ. 

ʇʦ ʫʨʦʚʥʶ ʧʨʠʥʷʪʠʷ ʨʠʩʢʘ ʭʝʜʞʠʨʦʚʘʥʠʝ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʥʳʤ 

ʠʣʠ ʥʝʧʦʣʥʳʤ. ɺ ʨʘʤʢʘʭ ʧʦʣʥʦʛʦ ʭʝʜʞʠʨʦʚʘʥʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʪʦʯʥʘʷ 

ʬʠʢʩʘʮʠʷ ʙʫʜʫʱʝʡ ʮʝʥʳ (ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ ʦʧʝʨʘʮʠʡ) ʠʣʠ ʪʦʯʥʘʷ 

ʬʠʢʩʘʮʠʷ ʧʨʝʜʝʣʴʥʦʛʦ ʨʘʟʤʝʨʘ ʫʙʳʪʢʦʚ. ʅʝʧʦʣʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʦʟʚʦ-

ʣʷʝʪ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʣʠ ʧʨʝ-

ʜʝʣʴʥʳʝ ʫʙʳʪʢʠ.  

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʨʝʤʝʥʠ (ʩʨʦʢʘ) ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʠ 

ʭʝʜʞʠʨʦʚʘʥʠʝ ʤʦʞʝʪ ʙʳʪʴ ʩʪʘʪʠʯʝʩʢʠʤ ʠ ʜʠʥʘʤʠʯʝʩʢʠʤ. ʉʪʘʪʠʯʝʩʢʦʝ 

ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ ʜʦʩʪʠʯʴ ʵʬʬʝʢʪʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʦʧʨʝʜʝʣʝʥ-

ʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʚ ʙʫʜʫʱʝʤ. ɼʠʥʘʤʠʯʝʩʢʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ 

ʧʦʣʫʯʠʪʴ ʥʝʦʙʭʦʜʠʤʳʡ ʨʝʟʫʣʴʪʘʪ ʥʘ ʣʶʙʦʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʚ ʪʝʯʝʥʠʝ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʭʝʜʞʠʨʦʚʘʥʥʦʡ ʩʪʨʘʪʝʛʠʠ. 

ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʠ ʠʥʳʝ ʚʠʜʳ ʭʝʜʞʠʨʦʚʘʥʠʷ:  

ï ʇʨʝʜʚʦʩʭʠʱʘʶʱʝʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ï ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʧʨʦʮʝʜʫʨʳ 

ʭʝʜʞʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʜʦʩʨʦʯʥʫʶ ʨʝʘʣʠʟʘʮʠʶ (ʧʦʢʫʧʢʫ 

ʠʣʠ ʧʨʦʜʘʞʫ) ʩʨʦʯʥʦʡ ʦʧʝʨʘʮʠʠ ʟʘʜʦʣʛʦ ʜʦ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ ʥʘ ʨʳʥʢʝ 

ʨʝʘʣʴʥʦʛʦ ʪʦʚʘʨʘ. ɺ ʧʝʨʠʦʜ ʤʝʞʜʫ ʟʘʢʣʶʯʝʥʠʝʤ ʩʜʝʣʢʠ ʥʘ ʩʨʦʯʥʦʤ ʨʳʥ-

ʢʝ ʠ ʟʘʢʣʶʯʝʥʠʝʤ ʩʜʝʣʢʠ ʥʘ ʨʳʥʢʝ ʨʝʘʣʴʥʦʛʦ ʪʦʚʘʨʘ ʬʴʶʯʝʨʩʥʳʡ ʢʦʥ-

ʪʨʘʢʪ ʩʣʫʞʠʪ ʟʘʤʝʥʠʪʝʣʝʤ ʨʝʘʣʴʥʦʛʦ ʜʦʛʦʚʦʨʘ ʥʘ ʧʦʩʪʘʚʢʫ ʪʦʚʘʨʘ. ʊʘʢʞʝ 

ʧʨʝʜʚʦʩʭʠʱʘʶʱʝʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʠ ʧʫʪʝʤ ʧʦʢʫʧʢʠ 

ʠʣʠ ʧʨʦʜʘʞʠ ʩʨʦʯʥʦʛʦ ʧʦʩʪʘʚʦʯʥʦʛʦ ʪʦʚʘʨʘ ʠ ʠʩʧʦʣʥʝʥʠʷ ʯʝʨʝʟ ʙʠʨʞʫ. 

ɼʘʥʥʳʡ ʚʠʜ ʭʝʜʞʠʨʦʚʘʥʠʷ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʚʩʪʨʝʯʘʝʪʩʷ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ. 

ï ʉʝʣʝʢʪʠʚʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʪʝʤ, ʯʪʦ ʩʜʝʣʢʠ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʥʘ ʨʳʥʢʝ ʨʝʘʣʴʥʳʭ ʪʦʚʘʨʦʚ ʨʘʟʣʠʯʘʶʪʩʷ ʧʦ ʦʙʲʝʤʫ ʠ 

ʚʨʝʤʝʥʠ ʟʘʢʣʶʯʝʥʠʷ, ʥʘ ʯʝʤ ʠ ʧʨʦʠʟʚʦʜʠʪʩʷ çʠʛʨʘè. 

ï ʇʝʨʝʢʨʝʩʪʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʪʝʤ, ʯʪʦ ʥʘ ʬʦʥʜʦ-

ʚʦʤ ʨʳʥʢʝ ʩʦʚʝʨʰʘʝʪʩʷ ʦʧʝʨʘʮʠʷ ʩ ʢʦʥʪʨʘʢʪʦʤ ʥʝ ʥʘ ʙʘʟʦʚʳʡ ʘʢʪʠʚ ʨʳʥ-

ʢʘ ʨʝʘʣʴʥʦʛʦ ʪʦʚʘʨʘ, ʘ ʥʘ ʜʨʫʛʦʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ. ʅʘʧʨʠʤʝʨ, ʥʘ 

ʨʝʘʣʴʥʦʤ ʨʳʥʢʝ ʩʦʚʝʨʰʘʝʪʩʷ ʦʧʝʨʘʮʠʷ ʩ ʘʢʮʠʝʡ, ʘ ʥʘ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ 

ï ʩ ʬʴʶʯʝʨʩʦʤ ʥʘ ʙʠʨʞʝʚʦʡ ʠʥʜʝʢʩ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʧʨʝʜʩʪʘʚʣʝʥ ʟʥʘʯʠʪʝʣʴʥʳʤ 

ʯʠʩʣʦʤ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʣʠ ʜʝʨʠʚʘʪʠʚʦʚ, ʢ 

ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪ ʬʴʶʯʝʨʩ, ʬʦʨʚʘʨʜ, ʦʧʮʠʦʥ, ʩʚʦʧ, ʢʵʧ, ʢʵʧʮʠʦʥ, ʬʣʦʦ, 

ʬʣʦʮʠʦʥ, ʩʦʛʣʘʰʝʥʠʝ ʦ ʙʫʜʫʱʝʤ ʚʘʣʶʪʥʦʤ ʢʫʨʩʝ, ʩʦʛʣʘʰʝʥʠʝ ʦ ʙʫʜʫʱʝʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ (Future), ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʜʫʢʪʳ 
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ʠʣʠ ʢʦʤʙʠʥʠʨʦʚʘʥʥʳʝ (ʢʦʤʧʣʝʢʩʥʳʝ, ʛʠʙʨʠʜʥʳʝ) ʧʨʦʠʟʚʦʜʥʳʝ. ʇʝʨʝ-

ʯʠʩʣʝʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʦʙʨʘʟʫʶʪ ʦʩʦʙʳʡ ʩʝʛʤʝʥʪ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, 

ʠʤʝʥʫʝʤʳʡ ʩʨʦʯʥʳʤ ʨʳʥʢʦʤ [8; ʩ. 184]. 

ʀʥʩʪʨʫʤʝʥʪʳ ʭʝʜʞʠʨʦʚʘʥʠʷ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʝʣʷʪʩʷ ʥʘ ʜʚʝ 

ʛʨʫʧʧʳ: ʙʠʨʞʝʚʳʝ ʠ ʚʥʝʙʠʨʞʝʚʳʝ.  

ʆʩʥʦʚʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚ-

ʣʷʪʴ ʩʪʨʘʪʝʛʠʠ ʭʝʜʞʠʨʦʚʘʥʠʷ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ, ʷʚʣʷʶʪʩʷ ʬʦʨ-

ʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ ʠ ʩʚʦʧ-ʢʦʥʪʨʘʢʪ.  

ʌʦʨʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ (ʘʥʛʣ. forward contract) ï ʥʝʩʪʘʥʜʘʨʪʠʟʠʨʦ-

ʚʘʥʥʳʡ ʢʦʥʪʨʘʢʪ, ʟʘʢʣʶʯʘʝʤʳʡ ʤʝʞʜʫ ʩʪʦʨʦʥʘʤʠ ʚʥʝʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ 

ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʪʦʚʘʨʦʚ, ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ, ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʧʦ 

ʪʝʢʫʱʝʡ ʮʝʥʝ ʧʨʠ ʦʧʣʘʪʝ ʥʘʣʠʯʥʳʤʠ ʩ ʜʦʩʪʘʚʢʦʡ ʠ ʟʘʚʝʨʰʝʥʠʝʤ ʩʜʝʣʢʠ 

ʥʘ ʩʦʛʣʘʩʦʚʘʥʥʫʶ ʜʘʪʫ ʚ ʙʫʜʫʱʝʤ [4; ʩ. 1057]. ɺʩʝ ʫʩʣʦʚʠʷ ʩʜʝʣʢʠ ʦʛʦʚʘ-

ʨʠʚʘʶʪʩʷ ʚ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ. ʀʩʧʦʣʥʝʥʠʝ ʢʦʥʪʨʘʢʪʘ ʧʨʦʠʩ-

ʭʦʜʠʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʚ ʥʘʟʥʘʯʝʥʥʳʝ ʩʨʦʢʠ. ʌʦʨ-

ʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʮʝʣʷʭ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʝʘʣʴʥʦʡ ʧʨʦʜʘʞʠ 

ʠʣʠ ʧʦʢʫʧʢʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʘʢʪʠʚʘ ʠ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦʩʪʘʚʱʠʢʘ ʠʣʠ 

ʧʦʢʫʧʘʪʝʣʷ ʦʪ ʚʦʟʤʦʞʥʦʛʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ.  

ʉʚʦʧ-ʢʦʥʪʨʘʢʪ - ʵʪʦ ʩʦʛʣʘʰʝʥʠʝ ʤʝʞʜʫ ʜʚʫʤʷ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʦʙ 

ʦʙʤʝʥʝ ʚ ʙʫʜʫʱʝʤ ʧʣʘʪʝʞʘʤʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʚ ʢʦʥ-

ʪʨʘʢʪʝ ʫʩʣʦʚʠʷʤʠ. ʈʘʟʣʠʯʘʶʪ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʩʚʦʧʦʚ: ʧʨʦʮʝʥʪʥʳʡ, ʚʘ-

ʣʶʪʥʳʡ, ʬʦʥʜʦʚʳʡ ʠ ʪʦʚʘʨʥʳʡ [9; ʩ. 219]. 

ʆʩʥʦʚʥʳʤʠ ʙʠʨʞʝʚʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʠʩʧʦʣʴʟʫʝ-

ʤʳʤʠ ʚ ʮʝʣʷʭ ʭʝʜʞʠʨʦʚʘʥʠʷ, ʷʚʣʷʶʪʩʷ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʠ ʦʧ-

ʮʠʦʥʳ.  

ʌʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ ï ʩʪʘʥʜʘʨʪʥʳʡ ʙʠʨʞʝʚʦʡ ʜʦʛʦʚʦʨ ʢʫʧʣʠ-

ʧʨʦʜʘʞʠ (ʧʦʩʪʘʚʢʠ) ʙʠʨʞʝʚʦʛʦ ʘʢʪʠʚʘ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʚ 

ʙʫʜʫʱʝʤ ʧʦ ʮʝʥʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʪʦʨʦʥʘʤʠ ʩʜʝʣʢʠ ʚ ʤʦʤʝʥʪ ʝʝ ʟʘʢʣʶ-

ʯʝʥʠʷ. ɹʘʟʠʩʥʳʤʠ ʘʢʪʠʚʘʤʠ ʩʣʫʞʘʪ ʢʫʨʩʳ ʚʘʣʶʪ (ʚʘʣʶʪʥʳʡ ʬʴʶʯʝʨʩ), 

ʢʫʨʩʳ ʘʢʮʠʡ ʚʝʜʫʱʠʭ ʢʦʤʧʘʥʠʡ (ʬʦʥʜʦʚʳʡ ʬʴʶʯʝʨʩ), ʘʢʪʠʚʳ, ʧʨʠʥʦʩʷ-

ʱʠʝ ʜʦʭʦʜ ʚ ʬʦʨʤʝ ʧʨʦʮʝʥʪʘ ï ʜʝʧʦʟʠʪʳ, ʦʙʣʠʛʘʮʠʠ (ʧʨʦʮʝʥʪʥʳʡ ʬʴʶ-

ʯʝʨʩ), ʪʦʚʘʨʳ (ʪʦʚʘʨʥʳʡ ʬʴʶʯʝʨʩ), ʙʠʨʞʝʚʳʝ ʠʥʜʝʢʩʳ (ʠʥʜʝʢʩʥʳʡ ʬʴʶ-

ʯʝʨʩ) [4; ʩ. 1063]. ʇʨʠ ʟʘʢʣʶʯʝʥʠʠ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʩʦʛʣʘʩʦʚʳʚʘ-

ʶʪʩʷ ʜʚʘ ʦʩʥʦʚʥʳʭ ʧʘʨʘʤʝʪʨʘ: ʮʝʥʘ (futures price) ʠ ʜʘʪʘ ʠʩʧʦʣʥʝʥʠʷ (de-

livery date, settlement date). ɺʩʝ ʜʨʫʛʠʝ ʫʩʣʦʚʠʷ ʩʪʘʥʜʘʨʪʥʳ ʠ ʦʧʨʝʜʝʣʷ-

ʶʪʩʷ ʙʠʨʞʝʚʳʤʠ ʧʨʘʚʠʣʘʤʠ [8; ʩ. 187]. 

ʆʧʮʠʦʥʳ ï ʢʦʥʪʨʘʢʪ, ʟʘʢʣʶʯʝʥʥʳʡ ʤʝʞʜʫ ʜʚʫʤʷ ʩʪʦʨʦʥʘʤʠ, ʚ ʩʦ-

ʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ ʦʜʥʘ ʩʪʦʨʦʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʜʨʫʛʦʡ ʧʨʘʚʦ ʢʫʧʠʪʴ ʧʦ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʮʝʥʝ ʦʧʨʝʜʝʣʝʥʥʳʡ ʘʢʪʠʚ ʚ ʨʘʤʢʘʭ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦ-

ʜʘ ʚʨʝʤʝʥʠ ʠʣʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʨʘʚʦ ʧʨʦʜʘʪʴ ʧʦ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʮʝʥʝ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʘʢʪʠʚ ʚ ʨʘʤʢʘʭ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ ʠʣʠ ʚ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʜʘʪʫ [8; ʩ. 197]. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʬʴʶʯʝʨʩʥʳʤʠ ʢʦʥʪʨʘʢʪʘ-
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ʤʠ ʜʠʘʧʘʟʦʥ ʙʘʟʠʩʥʳʭ ʘʢʪʠʚʦʚ ʦʧʮʠʦʥʦʚ ʰʠʨʝ, ʪʘʢ ʢʘʢ ʚ ʦʩʥʦʚʝ ʦʧʮʠʦʥ-

ʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʤʦʞʝʪ ʣʝʞʘʪʴ ʠ ʬʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ. ʆʧʮʠʦʥʥʳʝ ʢʦʥ-

ʪʨʘʢʪʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʘʢ ʜʣʷ ʠʟʚʣʝʯʝʥʠʷ ʩʧʝʢʫʣʷʪʠʚʥʦʡ ʧʨʠʙʳʣʠ, ʪʘʢ ʠ 

ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ. ʉʫʪʴ ʦʧʮʠʦʥʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʦʥ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʦʜʥʦʡ ʠʟ ʩʪʦʨʦʥ ʩʜʝʣʢʠ ʧʨʘʚʦ ʚʳʙʦʨʘ ʠʩʧʦʣʥʠʪʴ ʢʦʥʪʨʘʢʪ ʠʣʠ ʦʪʢʘʟʘʪʴʩʷ 

ʦʪ ʝʛʦ ʠʩʧʦʣʥʝʥʠʷ. ɺ ʩʜʝʣʢʝ ʫʯʘʩʪʚʫʶʪ ʜʚʘ ʣʠʮʘ. ʆʜʥʦ ʣʠʮʦ ʧʦʢʫʧʘʝʪ 

ʦʧʮʠʦʥ, ʪ. ʝ. ʧʨʠʦʙʨʝʪʘʝʪ ʧʨʘʚʦ ʚʳʙʦʨʘ. ɼʨʫʛʦʝ ʣʠʮʦ ʧʨʦʜʘʝʪ ʠʣʠ, ʢʘʢ 

ʝʱʝ ʛʦʚʦʨʷʪ, ʚʳʧʠʩʳʚʘʝʪ ʦʧʮʠʦʥ, ʪ. ʝ. ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʨʘʚʦ ʚʳʙʦʨʘ. ɿʘ 

ʧʦʣʫʯʝʥʥʦʝ ʧʨʘʚʦ ʚʳʙʦʨʘ ʧʦʢʫʧʘʪʝʣʴ ʦʧʮʠʦʥʘ ʫʧʣʘʯʠʚʘʝʪ ʧʨʦʜʘʚʮʫ 

ʦʧʨʝʜʝʣʝʥʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ, ʥʘʟʳʚʘʝʤʦʝ ʧʨʝʤʠʝʡ. ʇʨʦʜʘʚʝʮ ʦʧʮʠʦʥʘ 

ʦʙʷʟʘʥ ʠʩʧʦʣʥʠʪʴ ʩʚʦʠ ʢʦʥʪʨʘʢʪʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʝʩʣʠ ʧʦʢʫʧʘʪʝʣʴ 

(ʜʝʨʞʘʪʝʣʴ) ʦʧʮʠʦʥʘ ʨʝʰʘʝʪ ʝʛʦ ʠʩʧʦʣʥʠʪʴ. ʇʦʢʫʧʘʪʝʣʴ ʠʤʝʝʪ ʧʨʘʚʦ ʠʩ-

ʧʦʣʥʠʪʴ ʦʧʮʠʦʥ, ʪ. ʝ. ʢʫʧʠʪʴ ʠʣʠ ʧʨʦʜʘʪʴ ʙʘʟʠʩʥʳʡ ʘʢʪʠʚ, ʪʦʣʴʢʦ ʧʦ ʪʦʡ 

ʮʝʥʝ, ʢʦʪʦʨʘʷ ʟʘʬʠʢʩʠʨʦʚʘʥʘ ʚ ʢʦʥʪʨʘʢʪʝ. ʆʥʘ ʥʘʟʳʚʘʝʪʩʷ ʮʝʥʦʡ ʠʩʧʦʣ-

ʥʝʥʠʷ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʨʦʢʦʚ ʠʩʧʦʣʥʝʥʠʷ, ʦʧʮʠʦʥʳ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ 

ʜʚʘ ʪʠʧʘ:  

ï ʘʤʝʨʠʢʘʥʩʢʠʡ ï ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʥʝʥ ʚ ʣʶʙʦʡ ʜʝʥʴ ʜʦ ʠʩʪʝʯʝʥʠʷ 

ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ ʢʦʥʪʨʘʢʪʘ; 

ï ʝʚʨʦʧʝʡʩʢʠʡ ð ʪʦʣʴʢʦ ʚ ʜʝʥʴ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʘ ʢʦʥʪʨʘʢʪʘ. 

ʀʟ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʴʶʯʝʨʩʳ ʠ ʬʦʨʚʘʨʜʳ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʘʤʳʡ ʧʨʦʩʪʦʡ ʩʧʦʩʦʙ ʭʝʜʞʠʨʦʚʘʥʠʷ ʨʠʩʢʦʚ, ʠ 

ʠʤʝʶʪ ʩʚʦʠ ʦʩʦʙʝʥʥʦʩʪʠ (ʪʘʙʣ. 1) [10]. 

ʊʘʙʣʠʮʘ 1. 

ʆʩʥʦʚʥʳʝ ʧʣʶʩʳ ʠ ʤʠʥʫʩʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʦʨʚʘʨʜʦʚ ʠ  

ʬʴʶʯʝʨʩʦʚ 

ʌʦʨʚʘʨʜʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ ʌʴʶʯʝʨʩʥʦʝ ʭʝʜʞʠʨʦʚʘʥʠʝ 

ʇʣʶʩʳ: 

ï ʚʦʟʤʦʞʥʦʩʪʴ ʩʬʦʨʤʠʨʦʚʘʪʴ ʧʦʟʠ-

ʮʠʶ ʩ ʧʨʦʠʟʚʦʣʴʥʳʤ ʩʨʦʢʦʤ ʠʩʧʦʣʥʝ-

ʥʠʷ ʠ ʧʨʦʠʟʚʦʣʴʥʳʤ ʦʙʲʝʤʦʤ, ʯʪʦ 

ʧʦʟʚʦʣʷʝʪ ʤʘʢʩʠʤʘʣʴʥʦ ʤʠʥʠʤʠʟʠʨʦ-

ʚʘʪʴ ʙʘʟʠʩʥʳʡ ʨʠʩʢ; 

ï ʦʪʩʫʪʩʪʚʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʩʫ-

ʱʝʩʪʚʣʷʪʴ ʦʪʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ ʧʨʠ ʟʘ-

ʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ, ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦ-

ʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʙʝʟ ʦʙʝʩʧʝʯʝʥʠʷ, ʟʘ-

ʚʠʩʷʱʝʛʦ ʦʪ ʪʝʢʫʱʠʭ ʨʳʥʦʯʥʳʭ ʮʝʥ 

(ʦʪʩʫʪʩʪʚʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʥʠ-

ʤʘʪʴ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ). 

 

ʇʣʶʩʳ: 

ï ʜʦʩʪʫʧʥʦʩʪʴ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʨʳʥʢʘ 

ï ʚʳʭʦʜ ʥʘ ʙʠʨʞʝʚʦʡ ʨʳʥʦʢ ʨʝʘʣʝʥ 

ʜʣʷ ʥʝʙʦʣʴʰʦʡ ʢʦʤʧʘʥʠʠ ʠʣʠ ʯʘʩʪʥʦ-

ʛʦ ʠʥʚʝʩʪʦʨʘ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚʥʝʙʠʨ-

ʞʝʚʳʝ ʩʜʝʣʢʠ ʟʘʢʣʶʯʘʶʪʩʷ ʩ ʧʨʦʬʝʩ-

ʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʬʠʥʘʥʩʦ-

ʚʦʛʦ ʨʳʥʢʘ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʘʥʥʳʭ 

ʩʜʝʣʦʢ ʟʘʚʠʩʠʪ ʦʪ ʨʘʟʤʝʨʘ ʠ ʨʝʧʫʪʘ-

ʮʠʠ ʦʨʛʘʥʠʟʘʮʠʠ; 

ï ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʦʜʠʪʴ ʭʝʜʞʠʨʦʚʘ-

ʥʠʝ ʙʝʟ ʧʨʠʥʷʪʠʷ ʟʥʘʯʠʪʝʣʴʥʳʭ ʢʨʝ-

ʜʠʪʥʳʭ ʨʠʩʢʦʚ ï ʦʩʥʦʚʥʳʤ ʢʨʝʜʠʪ-

ʥʳʤ ʨʠʩʢʦʤ ʧʨʠ ʭʝʜʞʠʨʦʚʘʥʠʠ ʷʚʣʷ-

ʝʪʩʷ ʨʠʩʢ ʙʠʨʞʠ, ʢʦʪʦʨʳʡ, ʢʘʢ ʧʨʘʚʠ-

ʣʦ, ʦʱʫʪʠʤʦ ʥʠʞʝ ʯʝʤ ʢʨʝʜʠʪʥʳʡ 

ʨʠʩʢ ʢʦʥʪʨʘʛʝʥʪʘ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ 
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ʨʳʥʢʝ; ʪʘʢʞʝ ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʩʥʠʞʘ-

ʝʪʩʷ ʟʘ ʩʯʝʪ ʵʬʬʝʢʪʠʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ 

ʚʟʘʠʤʦʟʘʯʝʪʘ ʪʨʝʙʦʚʘʥʠʡ, ʢʘʢ ʧʨʘʚʠ-

ʣʦ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʙʠʨʞʝʡ; 

ï ʧʨʦʩʪʦʪʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʝʣʠʯʠʥʳ 

ʭʝʜʞʠʨʫʶʱʝʡ ʧʦʟʠʮʠʠ ʠʣʠ ʝʸ ʟʘʢʨʳ-

ʪʠʷ; 

ï ʥʘʣʠʯʠʝ ʩʪʘʪʠʩʪʠʢʠ ʧʦ ʮʝʥʘʤ ʠ ʦʙʲ-

ʝʤʘʤ ʪʦʨʛʦʚ ʥʘ ʜʦʩʪʫʧʥʳʝ ʠʥʩʪʨʫʤʝʥ-

ʪʳ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʚʳʙʨʘʪʴ ʦʧʪʠʤʘʣʴ-

ʥʫʶ ʩʪʨʘʪʝʛʠʶ ʭʝʜʞʠʨʦʚʘʥʠʷ. 

ʄʠʥʫʩʳ: 

ï ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʥʷʪʠʷ ʟʥʘʯʠʪʝʣʴ-

ʥʳʭ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ - ʧʦʩʪʘʚʦʯʥʳʝ 

ʚʥʝʙʠʨʞʝʚʳʝ ʩʜʝʣʢʠ ʚ ʦʙʱʝʤ ʩʣʫʯʘʝ 

ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʧʨʠʥʷʪʠʝ ʢʨʝʜʠʪʥʳʭ 

ʨʠʩʢʦʚ ʢʦʥʪʨʘʛʝʥʪʘ ʚ ʦʙʲʝʤʝ ʩʜʝʣʢʠ, 

ʟʘʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ʧʨʠʚʦʜʠʪ ʢ ʪʦʣʴʢʦ 

ʫʜʚʦʝʥʠʶ ʨʠʩʢʘ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʟʘ-

ʢʨʳʪʠʷ ʧʦʟʠʮʠʠ ʩ ʦʜʥʠʤ ʠ ʪʝʤ ʞʝ 

ʢʦʥʪʨʘʛʝʥʪʦʤ ʧʨʠ ʥʘʣʠʯʠʠ ʩʦʛʣʘʰʝ-

ʥʠʷ ʦ ʥʝʪʪʠʥʛʝ); 

ï ʥʠʟʢʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ ʜʣʷ ʦʪ-

ʜʝʣʴʥʳʭ ʩʨʦʢʦʚ - ʥʝ ʚʩʝʛʜʘ ʠʤʝʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʢʨʳʪʠʷ ʠʣʠ ʟʘʢʨʳʪʠʷ 

ʧʦʟʠʮʠʠ ʥʘ ʧʨʠʝʤʣʝʤʳʭ ʫʩʣʦʚʠʷʭ. 

ʄʠʥʫʩʳ: 

ï ʦʪʩʫʪʩʪʚʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠʩʧʦʣʴʟʦ-

ʚʘʪʴ ʩʨʦʯʥʳʝ ʢʦʥʪʨʘʢʪʳ ʧʨʦʠʟʚʦʣʴʥʦ-

ʛʦ ʨʘʟʤʝʨʘ ʠ ʩʨʦʢʘ ʠʩʧʦʣʥʝʥʠʷ ï ʩʪʘʥ-

ʜʘʨʪʥʳʝ ʢʦʥʪʨʘʢʪʳ ʧʦʜʨʘʟʫʤʝʚʘʶʪ 

ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʨʘʟʤʝʨ ʣʦʪʘ ʠ ʩʨʦʢ, 

ʠʭ ʤʥʦʞʝʩʪʚʦ ʦʛʨʘʥʠʯʝʥʦ, ʚ ʩʠʣʫ ʵʪʦ-

ʛʦ ʙʘʟʠʩʥʳʡ ʨʠʩʢ ʭʝʜʞʠʨʦʚʘʥʠʷ ʟʘʚʝ-

ʜʦʤʦ ʥʝʚʦʟʤʦʞʥʦ ʩʜʝʣʘʪʴ ʤʝʥʴʰʝ ʥʝ-

ʢʦʪʦʨʦʡ ʟʘʜʘʥʥʦʡ ʚʝʣʠʯʠʥʳ; 

ï ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦ-

ʤʠʩʩʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʧʨʠ ʟʘʢʣʶʯʝ-

ʥʠʠ ʩʜʝʣʦʢ; 

ï ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʪʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ 

ʠ ʧʨʠʥʷʪʠʷ ʨʠʩʢʘ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʭʝʜʞʠʨʦʚʘʥʠʷ - ʧʨʦ-

ʜʘʞʘ ʠ ʧʦʢʫʧʢʘ ʩʪʘʥʜʘʨʪʥʳʭ ʢʦʥʪʨʘʢ-

ʪʦʚ ʪʨʝʙʫʝʪ ʚʥʝʩʝʥʠʷ ʜʝʧʦʟʠʪʥʦʡ 

ʤʘʨʞʠ ʠ ʝʸ ʧʦʩʣʝʜʫʶʱʝʛʦ ʫʚʝʣʠʯʝʥʠʷ 

ʚ ʩʣʫʯʘʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʟʤʝʥʝʥʠʷ 

ʮʝʥ - ʜʣʷ ʚʦʣʘʪʠʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʠ ʙʦʣʴʰʠʭ ʩʨʦʢʦʚ ʭʝʜʞʠʨʦʚʘʥʠʷ ʦʙʲ-

ʝʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

(ʤʘʨʞʠ) ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʟʥʘʯʠʪʝʣʴ-

ʥʳʤ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʚʳʜʝʣʠʤ ʨʷʜ 

ʫʩʣʦʚʠʡ, ʧʨʠ ʢʦʪʦʨʳʭ ʩʪʘʣʦ ʚʦʟʤʦʞʥʳʤ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʩʦʚʨʝʤʝʥʥʦʛʦ 

çɻʬʬʝʢʪʠʚʥʦʛʦ ʭʝʜʞʠʨʦʚʘʥʠʷè [5; ʩ. 71]: 

ï ʨʘʟʚʠʪʠʝ ʜʦ ʥʝʦʙʭʦʜʠʤʳʭ ʤʘʩʰʪʘʙʦʚ ʥʘʨʷʜʫ ʩ ʨʝʘʣʴʥʳʤ (ʢʘʩʩʦ-

ʚʳʤ, ʥʘʣʠʯʥʳʤ) ʨʳʥʢʦʤ ʩʬʝʨʳ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ (ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʬʦʨ-

ʚʘʨʜʥʦʛʦ, ʬʴʶʯʝʨʩʥʦʛʦ, ʩʚʦʧʦʚʦʛʦ ʨʳʥʢʦʚ); 

ï ʩʦʭʨʘʥʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʪʝʩʥʳʭ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʵʪʠʤʠ ʩʬʝʨʘ-

ʤʠ ʝʜʠʥʦʛʦ ʨʳʥʢʘ ʠ ʠʭ ʚʟʘʠʤʦʦʙʫʩʣʦʚʣʝʥʥʦʩʪʠ; 
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ï ʚʨʝʤʝʥʥʘʷ ʦʪʜʘʣʝʥʥʦʩʪʴ ʤʦʤʝʥʪʘ ʩʦʚʧʘʜʝʥʠʷ ʦʪʣʦʞʝʥʥʳʭ ʩʧʨʦʩʘ 

ʠ ʧʨʝʜʣʦʞʝʥʠʷ (ʧʨʠ ʥʝʢʦʪʦʨʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʦʙʱʝʛʦ ʩʨʦʢʘ ʧʦ ʧʝʨʠʦ-

ʜʘʤ), ʚʩʝʦʙʱʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʵʪʦʛʦ ʷʚʣʝʥʠʷ; 

ï ʧʦʷʚʣʝʥʠʝ ʩʧʦʩʦʙʦʚ ʠ ʩʨʝʜʩʪʚ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʦʢ, ʩʦʦʪʚʝʪ-

ʩʪʚʫʶʱʠʭ ʵʪʦʤʫ ʨʳʥʢʫ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʠʤʝʥʝʥʠʝ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫ-

ʤʝʥʪʦʚ ʚ ʮʝʣʷʭ ʭʝʜʞʠʨʦʚʘʥʠʷ ʚ ʈʦʩʩʠʠ ʨʘʟʚʠʚʘʝʪʩʷ.  

ʂ ʦʩʥʦʚʥʳʤ ʧʨʦʙʣʝʤʘʤ, ʦʢʘʟʳʚʘʶʱʠʤ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟ-

ʚʠʪʠʝ ʭʝʜʞʠʨʦʚʘʥʠʷ ʚ ʈʦʩʩʠʠ, ʩʣʝʜʫʝʪ ʦʪʥʝʩʪʠ:  

1) ʦʪʩʫʪʩʪʚʠʝ ʮʝʣʦʩʪʥʦʡ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ: ʝʩʪʴ ʧʨʦʙʣʝʤʳ ʚ ʙʫ-

ʭʫʯʝʪʝ ʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ ʦʧʝʨʘʮʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʭʝʜʞʠʨʦʚʘʥʠʝʤ, ʜʦ 

ʩʠʭ ʧʦʨ ʥʝ ʧʨʠʥʷʪʳ ɿʘʢʦʥʦʧʨʦʝʢʪʳ çʆ ʩʨʦʯʥʦʤ ʨʳʥʢʝè çʆ ʧʨʦʠʟʚʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭè; 

2) ʚʳʩʦʢʫʶ ʩʪʦʠʤʦʩʪʴ ʦʧʝʨʘʮʠʡ, ʯʪʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʙʦʣʴʰʫʶ 

ʩʣʦʞʥʦʩʪʴ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʠʥʚʝʩʪʦʨʦʚ ʠ ʜʨʫʛʠʭ ʫʯʘʩʪʥʠʢʦʚ ʧʨʠ ʧʦʢʫʧʢʝ 

ʜʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ; 

3) ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ ʠ ʛʣʫʙʦʢʦʛʦ ʘʥʘ-

ʣʠʟʘ ʧʨʠ ʚʳʙʦʨʝ ʩʪʨʘʪʝʛʠʠ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʪ.ʜ. 

ʅʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦ-

ʛʦ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ʚ ʮʝʣʦʤ ʷʚʣʷʶʪʩʷ:  

ï ʦʨʛʘʥʠʟʘʮʠʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʠ ʨʝʛʫʣʠʨʫʶʱʠʤʠ ʦʨʛʘʥʘʤʠ ʩ ʮʝʣʴʶ ʫʩʪʨʘʥʝʥʠʷ ʩʫ-

ʱʝʩʪʚʝʥʥʳʭ ʧʨʦʙʝʣʦʚ ʠ ʥʝʜʦʨʘʙʦʪʦʢ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ; 

ï ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʨʝʜʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ; 

ï ʧʦʚʳʰʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʢʘ; 

ï ʩʥʠʞʝʥʠʝ ʠʟʜʝʨʞʝʢ ʠ ʨʠʩʢʘ; 

ï ʧʨʠʚʣʝʯʝʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʥʝ-

ʜʦʧʫʱʝʥʠʝ ʦʪʪʦʢʘ ʫʯʘʩʪʥʠʢʦʚ ʨʦʩʩʠʡʩʢʦʛʦ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ʥʘ ʟʘʧʘʜʥʳʝ 

ʨʳʥʢʠ. 

ʄʳ ʧʨʝʜʣʘʛʘʝʤ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

ʥʘ ʩʨʦʯʥʦʡ ʙʠʨʞʝ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʢʘʟʘʥʥʳʭ ʚʳʰʝ ʧʨʦʙʣʝʤ ʠ ʧʝʨʩʧʝʢ-

ʪʠʚ, ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ, ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʭʝʜʞʠʨʦʚʘʥʠʷ, ʚ 

ʈʦʩʩʠʠ ʥʝʦʙʭʦʜʠʤʦ:  

ʚʦ-ʧʝʨʚʳʭ, ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʩʦ 

ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʯʪʦ ʦʙʝʩʧʝʯʠʪ ʵʬʬʝʢʪʠʚʥʦʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫ-

ʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ; 

ʚʦ-ʚʪʦʨʳʭ, ʫʩʪʘʥʦʚʠʪʴ ʧʨʦʮʝʥʪʥʳʝ ʥʦʨʤʳ ï ʧʨʝʜʝʣʳ ʢʦʤʠʩʩʠʦʥ-

ʥʳʭ ʜʦʭʦʜʦʚ ʙʨʦʢʝʨʦʚ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʦʧʝʨʘʮʠʡ ʩ ʧʨʦʠʟʚʦʜʥʳʤʠ ʬʠ-

ʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ; 

ʚ-ʪʨʝʪʴʠʭ, ʦʙʝʩʧʝʯʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ 

ʜʦʛʦʚʦʨʦʚ ʠ ʩʦ ʩʪʦʨʦʥʳ ʧʨʦʜʘʚʮʦʚ ʠ ʩʦ ʩʪʦʨʦʥʳ ʧʦʢʫʧʘʪʝʣʝʡ. 
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  ɸʥʥʦʪʘʮʠʷ. ɺ  ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʦʥʷʪʠʷ:  ʩʪʨʘʭʦʚʘʥʠʷ 

ʞʠʟʥʠ, ʜʦʛʦʚʦʨʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟ-

ʥʠ. ɸʥʘʣʠʟʠʨʫʶʪʩʷ ʧʨʦʙʣʝʤʳ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʩʪʨʘʭʦʚʘ-

ʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ. 

Abstract. In article the author considers the concepts of life insurance, 

the contract of life insurance, endowment life insurance. The author analyzes 

the problems and opportunities of life insurance development in Russia. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ, ʜʦʛʦʚʦʨ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ, 

ʥʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ, ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʩʪʨʘʭʦʚʦʡ ʞʠʟʥʠ, 3 

ʩʮʝʥʘʨʠʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ: ʢʦʥʩʝʨʚʘʪʠʚʥʳʡ, ʨʝʘʣʠʩʪʠʯʥʳʡ ʠ ʦʧʪʠʤʠ-

ʩʪʠʯʥʳʡ, ʫʩʣʦʚʠʷ ʨʦʩʪʘ ʨʳʥʢʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ. 

Keywords: life insurance, the contract of life insurance, the opportuni-

ties of the development of the life insurance market, three ways of the market 

development: conservative, realistic and optimistic, the conditions of the 

growth of life insurance market. 
 

ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ï ʜʦʚʦʣʴʥʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʡ ʚʠʜ ʩʪʨʘʭʦʚʘ-

ʥʠʷ ʚ ɽʚʨʦʧʝ ʠ ɸʤʝʨʠʢʝ, ʧʦʣʴʟʫʶʱʠʡʩʷ ʠʥʪʝʥʩʠʚʥʳʤ ʩʧʨʦʩʦʤ ʫ ʥʘʩʝ-

ʣʝʥʠʷ. ɺ ʈʦʩʩʠʠ ʞʝ ʥʘʙʣʶʜʘʝʪʩʷ ʩʦʚʝʨʰʝʥʥʦ ʠʥʘʷ ʢʘʨʪʠʥʘ: ʙʦʣʴʰʠʥ-

ʩʪʚʦ ʥʘʩʝʣʝʥʠʷ ʥʝ ʧʨʠʙʝʛʘʝʪ ʢ ʫʩʣʫʛʘʤ ʜʦʙʨʦʚʦʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʚ 
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ʯʠʩʣʝ ʞʝ ʟʘʢʣʶʯʠʚʰʠʭ ʪʘʢʠʝ ʜʦʛʦʚʦʨʘ ʧʨʝʦʙʣʘʜʘʝʪ ʩʪʨʘʭʦʚʘʥʠʝ ʠʤʫʱʝ-

ʩʪʚʘ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʝʢʪʦʨ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ 

ʥʘʭʦʜʠʪʩʷ ʥʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ. ɽʩʣʠ ʥʘ ɿʘʧʘʜʝ ʝʛʦ ʜʦʣʷ ʩʦʩʪʘʚ-

ʣʷʝʪ 70% ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʪʦ ʫ ʥʘʩ ï ʤʝʥʝʝ 2%.  

ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ï ʚʘʞʥʝʡʰʠʡ ʠʥʩʪʨʫʤʝʥʪ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʘʱʠʪʳ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʛʨʘʞʜʘʥ, ʥʫʞʜʘʶ-

ʱʠʭʩʷ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʜʝʥʝʞʥʦʡ ʧʦʤʦʱʠ ʚ ʩʚʷʟʠ ʩ ʪʘʢʠʤʠ ʩʦʙʳʪʠʷʤʠ 

ʚ ʞʠʟʥʠ, ʢʘʢ ʫʪʨʘʪʘ ʟʜʦʨʦʚʴʷ ʠ ʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ, ʜʦʩʪʠʞʝʥʠʝ ʧʝʥʩʠʦʥ-

ʥʦʛʦ ʚʦʟʨʘʩʪʘ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧ.1 ʩʪ. 32.9 ʌʝʜʝʨʘʣʴʥʦʛʦ ɿʘʢʦʥʘ çʆʙ ʦʨʛʘʥʠʟʘ-

ʮʠʠ ʩʪʨʘʭʦʚʦʛʦ ʜʝʣʘ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè ˉ 4015-1 ʦʪ 27 ʥʦʷʙʨʷ 

1992 ʛ., ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩʣʝʜʫʶʱʫʶ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʪʘʢʦʛʦ ʧʨʦʜʫʢʪʘ, 

ʢʘʢ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ: 1.ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʥʘ ʩʣʫʯʘʡ ʩʤʝʨʪʠ, ʜʦʞʠʪʠʷ 

ʜʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʦʟʨʘʩʪʘ ʠʣʠ ʩʨʦʢʘ ʣʠʙʦ ʥʘʩʪʫʧʣʝʥʠʷ ʠʥʦʛʦ ʩʦʙʳʪʠʷ. 

ʉʪʨʘʭʦʚʱʠʢ ʦʙʷʟʫʝʪʩʷ ʚʳʧʣʘʪʠʪʴ ʫʢʘʟʘʥʥʦʝ ʚ ʜʦʛʦʚʦʨʝ ʩʪʨʘʭʦʚʦʝ ʦʙʝʩ-

ʧʝʯʝʥʠʝ ʚʳʛʦʜʦʧʨʠʦʙʨʝʪʘʪʝʣʷʤ ʚ ʩʣʫʯʘʝ ʩʤʝʨʪʠ, ʜʦʞʠʪʠʷ ʜʦ ʦʧʨʝʜʝʣʝʥ-

ʥʦʛʦ ʚʦʟʨʘʩʪʘ ʟʘʩʪʨʘʭʦʚʘʥʥʦʛʦ ʣʠʮʘ, ʣʠʙʦ ʥʘʩʪʫʧʣʝʥʠʷ ʦʛʦʚʦʨʝʥʥʦʛʦ ʚ 

ʜʦʛʦʚʦʨʝ ʩʪʨʘʭʦʚʦʛʦ ʩʦʙʳʪʠʷ (ʥʘʧʨʠʤʝʨ, ʜʦʩʪʠʞʝʥʠʝ ʟʘʩʪʨʘʭʦʚʘʥʥʳʤ 

ʣʠʮʦʤ ʩʦʚʝʨʰʝʥʥʦʣʝʪʠʷ). ɿʘʢʣʶʯʝʥʠʝ ʜʦʛʦʚʦʨʘ ʧʦ ʪʘʢʠʤ ʦʪʜʝʣʴʥʳʤ 

ʨʠʩʢʘʤ ʢʘʢ ʜʦʞʠʪʠʝ, ʩʤʝʨʪʴ, ʣʠʙʦ ʥʘʩʪʫʧʣʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʦʙʳʪʠʷ 

ʚʦʟʤʦʞʥʦ ʢʘʢ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ, ʪʘʢ ʠ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ. ʇʨʠ ʵʪʦʤ ʪʘʢʦʡ ʜʦ-

ʛʦʚʦʨ ʩʪʨʘʭʦʚʘʥʠʷ (ʢʦʪʦʨʳʡ ʥʘʟʳʚʘʝʪʩʷ çʩʤʝʰʘʥʥʳʡè) ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʨʝʘʣʠʟʫʝʤʳʭ 

ʥʘ ʨʳʥʢʝ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ. 2.ʇʝʥʩʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ. [8] ʉʪʨʘʭʦʚʘ-

ʪʝʣʴ ʝʜʠʥʦʚʨʝʤʝʥʥʦ ʠʣʠ ʚ ʨʘʩʩʨʦʯʢʫ ʫʧʣʘʯʠʚʘʝʪ ʧʝʥʩʠʦʥʥʳʡ ʚʟʥʦʩ, ʘ 

ʩʪʨʘʭʦʚʱʠʢ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʚʳʧʣʘʯʠʚʘʪʴ ʟʘʩʪʨʘʭʦʚʘʥ-

ʥʦʤʫ ʣʠʮʫ ʧʝʥʩʠʶ, ʧʝʥʩʠʦʥʥʫʶ ʨʝʥʪʫ ʠʣʠ ʘʥʥʫʠʪʝʪ. 3.ʉʪʨʘʭʦʚʘʥʠʝ 

ʞʠʟʥʠ ʩ ʫʩʣʦʚʠʝʤ ʧʝʨʠʦʜʠʯʝʩʢʠʭ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ (ʨʝʥʪʳ, ʘʥʥʫʠʪʝʪʦʚ) 

ʠ (ʠʣʠ) ʩ ʫʯʘʩʪʠʝʤ ʩʪʨʘʭʦʚʘʪʝʣʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʜʦʭʦʜʝ ʩʪʨʘʭʦʚʱʠʢʘ. 

ʉʪʨʘʭʦʚʘʥʠʝ ʨʝʥʪ (ʘʥʥʫʠʪʝʪʦʚ) ʷʚʣʷʝʪʩʷ ʨʘʟʥʦʚʠʜʥʦʩʪʴʶ ʩʪʨʘʭʦʚʘʥʠʷ ʥʘ 

ʜʦʞʠʪʠʝ ʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʥʘʩʪʫʧʣʝʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʩʪʨʘʭʦʚʱʠʢʘ 

ʧʦ ʚʳʧʣʘʪʝ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʜʦʛʦʚʦʨʦʤ ʚʦʟʨʘʩʪʘ (ʠʣʠ ʧʦ 

ʠʩʪʝʯʝʥʠʠ ʦʛʦʚʦʨʝʥʥʦʛʦ ʚʨʝʤʝʥʠ ʧʦʩʣʝ ʚʩʪʫʧʣʝʥʠʷ ʜʦʛʦʚʦʨʘ ʚ ʩʠʣʫ) ʚ 

ʪʝʯʝʥʠʝ ʚʩʝʡ ʞʠʟʥʠ ʟʘʩʪʨʘʭʦʚʘʥʥʦʛʦ ʠʣʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʨʦʢʘ ʠʣʠ ʩʨʘʟʫ 

ʧʦʩʣʝ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ [1]. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʠʤʝʝʪ ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ 

ʜʣʷ ʚʩʝʡ ʵʢʦʥʦʤʠʢʠ. ɼʦʛʦʚʦʨ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ï ʵʪʦ ʥʘʢʦʧʠʪʝʣʴʥʘʷ 

ʧʨʦʛʨʘʤʤʘ ʩʦ ʩʨʦʢʦʤ ʜʝʡʩʪʚʠʷ 5-40 ʣʝʪ, ʪ.ʝ. ʬʘʢʪʠʯʝʩʢʠ ʵʪʦ ʜʣʠʥʥʳʝ 

ʜʝʥʴʛʠ, ʢʦʪʦʨʳʭ ʥʘʰʝʡ ʩʪʨʘʥʝ ʥʝ ʭʚʘʪʘʝʪ. ɺʦ ʚʩʝʤ ʤʠʨʝ ʩʨʝʜʩʪʚʘ ʩʪʨʘ-

ʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤʠ ʠʩʪʦʯʥʠ-

ʢʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʝʢʪʦʚ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʨʘʟʚʠʪʠʝ 



63 

 

ʵʪʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʦʙʝʩʧʝʯʝʥʠʷ ʨʦʩʪʘ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ ʠ ʥʝʢʦʪʦʨʳʝ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝ-

ʪʠʪʴ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʫʩʣʦʚʠʷ ʧʦʩʪʫʧʘʪʝʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ ʦʪʩʫʪʩʪʚʫʶʪ. 

ʆʜʥʦʡ ʠʟ ʛʣʘʚʥʳʭ ʧʨʠʯʠʥ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʷʚʣʷʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʳʡ 

ʫʨʦʚʝʥʴ ʩʧʨʦʩʘ ʥʘ ʥʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ 

ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ï ʵʪʦ ʧʨʠʚʣʝʯʝʥʠʝ ʢʣʠʝʥʪʦʚ. 

ʇʦ ʜʘʥʥʳʤ ɺʎʀʆʄ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʨʦʩʩʠʷʥ ʚʦʦʙʱʝ ʥʝ ʧʦʣʴʟʫʝʪʩʷ ʫʩʣʫ-

ʛʘʤʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʜʦʣʷ ʪʘʢʠʭ ʛʨʘʞʜʘʥ ʫʚʝ-

ʣʠʯʠʣʘʩʴ ʩ 47% ʜʦ 53% [2]. ʈʦʩʩʠʡʩʢʘʷ ʬʫʥʢʮʠʷ ʩʧʨʦʩʘ ʥʘ ʩʪʨʘʭʦʚʘʥʠʝ 

ʞʠʟʥʠ ʠʟʫʯʝʥʘ ʢʨʘʡʥʝ ʤʘʣʦ. ʉʪʨʘʭʦʚʱʠʢʠ, ʧʨʝʜʣʘʛʘʷ ʨʘʟʥʳʝ ʩʪʨʘʭʦʚʳʝ 

ʧʨʦʜʫʢʪʳ, ʨʘʟʨʘʙʘʪʳʚʘʷ ʫʩʣʦʚʠʷ ʜʦʛʦʚʦʨʦʚ, ʠʩʧʦʣʴʟʫʷ ʨʘʟʣʠʯʥʳʝ ʢʘʥʘ-

ʣʳ ʧʨʦʜʘʞ, ʠʱʫʪ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ ʠ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʡ 

ʩʧʦʩʦʙ ʧʨʦʜʚʠʞʝʥʠʷ ʜʘʥʥʦʛʦ ʧʨʦʜʫʢʪʘ. ʇʨʠ ʧʨʦʜʘʞʝ ʧʦʣʠʩʦʚ ʩʪʨʘʭʦʚʘ-

ʥʠʷ ʞʠʟʥʠ ʚʦʟʥʠʢʘʝʪ ʧʨʦʙʣʝʤʘ, ʩʚʷʟʘʥʥʘʷ ʩ ʥʠʟʢʦʡ ʩʪʨʘʭʦʚʦʡ ʢʫʣʴʪʫʨʦʡ 

ʛʨʘʞʜʘʥ. ʉʪʨʘʭʦʚʱʠʢ ʩʥʘʯʘʣʘ ʜʦʣʞʝʥ ʧʦʪʨʘʪʠʪʴ ʚʨʝʤʷ ʥʘ ʪʦ, ʯʪʦʙʳ 

ʦʙʲʷʩʥʠʪʴ ʧʦʪʝʥʮʠʘʣʴʥʦʤʫ ʢʣʠʝʥʪʫ, ʯʪʦ ʪʘʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʠ ʟʘʯʝʤ ʝʤʫ 

ʵʪʦ ʥʫʞʥʦ, ʘ ʟʘʪʝʤ ʫʙʝʜʠʪʴ ʝʛʦ ʚ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʧʦʢʫʧʢʠ ʪʘʢʦʛʦ ʧʦ-

ʣʠʩʘ. 

ɺ ʢʘʯʝʩʪʚʝ ʚʪʦʨʦʡ ʧʨʦʙʣʝʤʳ ʥʘ ʨʳʥʢʝ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʤʦʞʥʦ 

ʥʘʟʚʘʪʴ ʥʝʜʦʚʝʨʠʝ ʢ ʢʦʤʧʘʥʠʷʤ, ʦʢʘʟʳʚʘʶʱʠʤ ʫʩʣʫʛʠ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ. 

ʇʦ ʜʘʥʥʳʤ ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʠ çʈʦʩʛʦʩʩʪʨʘʭè ʪʦʣʴʢʦ ʢʘʞʜʳʡ ʚʪʦʨʦʡ 

ʩʪʨʘʭʦʚʘʪʝʣʴ, ʢʦʪʦʨʦʤʫ ʜʦʚʝʣʦʩʴ ʟʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʛʦʜʘ ʦʙʨʘʱʘʪʴʩʷ ʟʘ 

ʚʳʧʣʘʪʦʡ, ʙʳʣ ʧʦʣʥʦʩʪʴʶ ʫʜʦʚʣʝʪʚʦʨʝʥ ʝʶ ʠ ʢʘʯʝʩʪʚʦʤ ʩʝʨʚʠʩʘ. ʊʝʭ 

ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʭ ʩʪʨʘʭʦʚʱʠʢʠ ʤʝʩʷʮʘʤʠ ʟʘʩʪʘʚʣʷʶʪ ʜʦʙʠʚʘʪʴʩʷ ʧʦʣʦ-

ʞʝʥʥʳʭ ʠʤ ʧʦ ʜʦʛʦʚʦʨʫ ʚʳʧʣʘʪ, ʠʣʠ ʪʝʭ, ʢʪʦ ʜʣʷ ʠʭ ʧʦʣʫʯʝʥʠʷ ʚʳʥʫʞ-

ʜʝʥ ʦʙʨʘʱʘʪʴʩʷ ʚ ʩʫʜ, ʩʣʦʞʥʦ ʙʫʜʝʪ ʫʛʦʚʦʨʠʪʴ ʟʘʩʪʨʘʭʦʚʘʪʴʩʷ ʝʱʝ ʨʘʟ 

[2].   

ʆʛʨʘʥʠʯʝʥʥʦʩʪʴ ʩʧʨʦʩʘ ʥʘ ʫʩʣʫʛʠ ʩʪʨʘʭʦʚʱʠʢʦʚ ʚʳʟʚʘʥʘ ʪʘʢʞʝ 

ʥʝʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. ɻʦʨʠʟʦʥʪ ʧʣʘʥʠʨʦʚʘʥʠʷ ʣʠʯʥʦʛʦ 

ʙʶʜʞʝʪʘ ʩʦʩʪʘʚʣʷʝʪ ʫ ʨʦʩʩʠʷʥ ʦʪ 1 ʜʦ 6 ʤʝʩʷʮʝʚ. ʂʣʠʝʥʪ ʜʦʣʞʝʥ ʨʘʩʧʦ-

ʣʘʛʘʪʴ ʜʦʩʪʘʪʦʯʥʳʤ ʜʦʭʦʜʦʤ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʩʝʙʷ ʚʩʝʤ ʥʝʦʙ-

ʭʦʜʠʤʳʤ, ʥʦ ʠ ʜʣʷ ʚʦʟʤʦʞʥʦʩʪʠ ʥʘʢʦʧʣʝʥʠʡ. ɹʦʣʴʰʠʥʩʪʚʦ ʩʪʨʘʭʦʚʱʠ-

ʢʦʚ ʚ ʢʘʯʝʩʪʚʝ ʤʠʥʠʤʘʣʴʥʦʛʦ ʨʘʟʤʝʨʘ ʜʦʭʦʜʦʚ, ʥʘʯʠʥʘʷ ʩ ʢʦʪʦʨʦʛʦ ʯʝʣʦ-

ʚʝʢ ʤʦʞʝʪ ʟʘʜʫʤʘʪʴʩʷ ʦ ʩʪʨʘʭʦʚʘʥʠʠ, ʥʘʟʳʚʘʶʪ ʚʝʣʠʯʠʥʫ ʚ 15000 ʨʫʙ. ʚ 

ʤʝʩʷʮ. ɿʜʝʩʴ ʞʝ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʫʶ ʩʪʦʠʤʦʩʪʴ ʧʦ-

ʢʫʧʢʠ ʧʦʣʠʩʘ. ʅʘʧʨʠʤʝʨ, ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʦʙʭʦʜʠʪʩʷ ʨʦʩʩʠʡʩʢʠʤ 

ʛʨʘʞʜʘʥʘʤ ʜʦʨʦʞʝ, ʯʝʤ ʞʠʪʝʣʷʤ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʚʳʩʦʢʠʤ 

ʫʨʦʚʥʝʤ ʩʤʝʨʪʥʦʩʪʠ ʠ ʩʣʘʙʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ: ʚ ɽʚʨʦʧʝ ʚ ʫʩʣʦʚʠʷʭ ʞʝʩʪ-
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ʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʪʝʣʷ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ 

ʚʳʥʫʞʜʝʥʳ ʩʥʠʞʘʪʴ ʩʪʦʠʤʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʧʣʘʥʠʨʫʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʚʦʠʭ ʩʨʝʜʩʪʚ 

ʠʩʭʦʜʠʪ ʠʟ ʧʨʝʜʧʦʩʳʣʢʠ: ʧʦʪʨʘʪʠʪʴ ʜʝʥʴʛʠ ʩʝʛʦʜʥʷ, ʧʦʩʢʦʣʴʢʫ ʥʝʠʟ-

ʚʝʩʪʥʦ, ʯʪʦ ʙʫʜʝʪ ʟʘʚʪʨʘ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚʢʫʧʝ ʩ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʦʩʚʝ-

ʜʦʤʣʝʥʥʦʩʪʴʶ ʛʨʘʞʜʘʥ ʦ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʷʭ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʠʤʠ 

ʫʩʣʫʛʘʭ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ  ʠ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʧʨʠʚʦʜʷʪ ʢ ʦʪ-

ʢʘʟʫ ʦʪ ʫʩʣʫʛ ʩʪʨʘʭʦʚʘʥʠʷ. ʆʛʣʷʜʳʚʘʷʩʴ ʥʘ ʠʩʪʦʨʠʶ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ ʟʘ 

ʧʦʩʣʝʜʥʠʝ 20 ʣʝʪ, ʥʠʢʪʦ ʥʝ ʤʦʞʝʪ ʩ ʫʚʝʨʝʥʥʦʩʪʴʶ ʩʢʘʟʘʪʴ, ʯʪʦ ʢʘʢʘʷ-

ʣʠʙʦ ʢʦʤʧʘʥʠʷ ʪʦʯʥʦ ʥʝ ʦʙʘʥʢʨʦʪʠʪʩʷ ʠ ʥʝ ʫʡʜʝʪ ʩ ʨʳʥʢʘ ʚ ʪʝʯʝʥʠʝ ʧʦ-

ʩʣʝʜʫʶʱʠʭ 20 ʣʝʪ.  

ɼʦʛʦʚʦʨ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ï ʵʪʦ ʜʦʣʛʦʩʨʦʯʥʳʡ ʚʢʣʘʜ ʩ ʛʘʨʘʥʪʠ-

ʨʦʚʘʥʥʦʡ, ʥʦ ʥʝʚʳʩʦʢʦʡ ʜʦʭʦʜʥʦʩʪʴʶ. ɹʦʣʝʝ ʚʳʩʦʢʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦ 

ʚʣʦʞʝʥʠʷʤ ʚ ʧʝʥʩʠʦʥʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʧʦ ʙʘʥʢʦʚʩʢʠʤ 

ʚʢʣʘʜʘʤ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʬʘʢʪʦʨʦʤ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʤ ʨʦʩʪ ʥʘʢʦʧʠʪʝʣʴʥʦ-

ʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ. ɺ 2008 ʛ. ʥʝʩʢʦʣʴʢʦ ʙʦʣʴʰʠʤ ʩʧʨʦʩʦʤ ʧʦʣʴʟʦʚʘ-

ʣʠʩʴ ʧʨʦʛʨʘʤʤʳ ʩ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ. ɹʦʣʝʝ ʜʦʨʦʛʠʝ, ʦʥʠ 

ʦʙʝʩʧʝʯʠʚʘʣʠ ʫʨʦʚʝʥʴ, ʩʦʧʦʩʪʘʚʠʤʳʡ ʩ ʙʘʥʢʦʚʩʢʠʤʠ ʜʝʧʦʟʠʪʘʤʠ. ʅʦ ʧʦ-

ʥʘʩʪʦʷʱʝʤʫ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʢʦʥʢʫʨʝʥʪʘʤ ʩʪʨʘʭʦʚʳʤ ʢʦʤʧʘʥʠʷʤ ʥʝ ʫʜʘ-

ʚʘʣʦʩʴ, ʧʦʩʢʦʣʴʢʫ ʚʳʩʦʢʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʨʦʪʠʚʦʨʝʯʠʣʘ ʩʘʤʦʡ ʩʫʪʠ ʥʘʢʦ-

ʧʠʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʜʝʣʘʶʱʝʛʦ ʘʢʮʝʥʪ ʥʘ ʩʪʘʙʠʣʴʥʦʩʪʠ. 

ʆʜʥʘʢʦ ʥʝʦʙʭʦʜʠʤʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʢʨʠʟʠʩ ʩʥʠʟʠʣ ʜʦʚʝʨʠʝ ʥʘʩʝʣʝ-

ʥʠʷ ʢ ʙʘʥʢʦʚʩʢʠʤ ʜʝʧʦʟʠʪʘʤ ʠ ʧʝʥʩʠʦʥʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʬʦʥʜʘʤ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʦʥʠ ʧʦʢʘʟʳʚʘʣʠ ʚʳʩʦʢʠʝ ʟʥʘʯʝʥʠʷ ʧʦ ʧʨʠʙʳʣʠ, ʠʭ 

ʦʙʨʘʪʥʦʡ ʩʪʦʨʦʥʦʡ ʙʳʣʠ ʚʳʩʦʢʠʝ ʨʠʩʢʠ. ʂʦʛʜʘ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

ʚʦʟʥʠʢʣʘ ʧʘʥʠʢʘ, ʨʠʩʢʠ ʥʘʯʘʣʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ. ɺ ʧʦʜʦʙʥʦʡ ʩʠʪʫʘʮʠʠ 

ʢʦʤʧʘʥʠʠ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ ʚʳʩʪʫʧʠʣʠ ʢʘʢ ʥʘʜʝʞʥʳʡ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʧʦʩʢʦʣʴʢʫ ʝʛʦ ʧʨʝʠʤʫʱʝʩʪʚʦ ï ʦʙʝʩʧʝʯʝʥʠʝ ʟʘʱʠʪʳ 

ʟʜʦʨʦʚʴʷ ʠ ʟʘʱʠʪʳ ʦʪ ʥʝʧʨʝʜʚʠʜʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʚ ʞʠʟʥʠ ʚ ʜʦʧʦʣ-

ʥʝʥʠʝ ʢ ʥʘʢʦʧʣʝʥʠʶ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ʉʣʝʜʫʶʱʠʡ ʬʘʢʪʦʨ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ  ʥʘʰʝʡ 

ʩʪʨʘʥʝ - ʧʣʘʥʦʚʦ-ʫʙʳʪʦʯʥʳʡ ʭʘʨʘʢʪʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʦʣʴʰʝʡ ʯʘʩʪʠ 

ʩʪʨʘʭʦʚʱʠʢʦʚ. ʅʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʩʦʟʜʘʥʠʷ ʢʦʤʧʘʥʠʡ ʧʦ ʩʪʨʘʭʦʚʘ-

ʥʠʶ ʞʠʟʥʠ ʷʚʣʷʝʪʩʷ ʦʯʝʥʴ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʨʘʩʭʦʜʦʚ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʜʝʣʘ.  

ʏʪʦ ʢʘʩʘʝʪʩʷ ʨʘʟʚʠʪʠʷ ʨʳʢʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ ʚ ʙʫʜʫ-

ʱʝʤ, ʪʦ ʦʜʥʦʟʥʘʯʥʦʛʦ ʧʨʦʛʥʦʟʘ ʥʝʪ. ɺ 2010 ʛ. ʩʪʨʘʭʦʚʱʠʢʠ ʞʠʟʥʠ ʩʦ-

ʙʨʘʣʠ 20 ʤʣʨʜ ʨʫʙ. ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ. ɼʦʣʷ ʩʪʨʘʭʦʚʱʠʢʦʚ ʞʠʟʥʠ  ʚ ʦʙ-

ʱʠʭ ʩʙʦʨʘʭ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, ʧʦ ʜʘʥʥʳʤ ɸʩ-

ʩʦʮʠʘʮʠʠ ʩʪʨʘʭʦʚʱʠʢʦʚ, ʩʦʩʪʘʚʣʷʝʪ 3%, ʨʘʩʯʝʪʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʥʘ ʦʜʥʦʛʦ 
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ʞʠʪʝʣʷ ʩʪʨʘʥʳ ʜʦʩʪʠʛʘʝʪ 5 ʜʦʣʣ. (ʥʘ ɿʘʧʘʜʝ ʦʪ 1000 ʜʦ 3000 ʜʦʣʣ.), ʯʪʦ 

ʩʦʩʪʘʚʣʷʝʪ ʤʝʥʝʝ 0,1% ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ [6].   

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪ 3 ʚʦʟʤʦʞ-

ʥʳʭ ʩʮʝʥʘʨʠʷ ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʨʳʥʢʘ: 1.ʂʦʥʩʝʨʚʘʪʠʚʥʳʡ ʩʮʝʥʘʨʠʡ: 20-

ʧʨʦʮʝʥʪʥʳʡ ʧʨʠʨʦʩʪ ʙʠʟʥʝʩʘ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʤʝʨ ʩʦ 

ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʜʣʷ ʧʦʙʫʞʜʝʥʠʷ ʛʨʘʞʜʘʥ ʢ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ. 

2.ʈʝʘʣʠʩʪʠʯʥʳʡ ʩʮʝʥʘʨʠʡ: 30-ʧʨʦʮʝʥʪʥʳʡ ʧʨʠʨʦʩʪ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ 

ʭʦʪʷ ʙʳ ʥʝʟʥʘʯʠʪʝʣʴʥʦʛʦ ʯʠʩʣʘ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʤʝʨʦʧʨʠʷʪʠʡ. 

3.ʆʧʪʠʤʠʩʪʠʯʥʳʡ ʩʮʝʥʘʨʠʡ: 50-ʧʨʦʮʝʥʪʥʳʡ ʧʨʠʨʦʩʪ ʧʨʠ ʚʚʝʜʝʥʠʠ 

ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʪʠʤʫʣʦʚ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʥʘʣʠʯʠʠ ʤʘʢʨʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ  ʠ ʫʩʪʦʡʯʠʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ 

ʙʣʠʞʘʡʰʠʝ  ʛʦʜʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʧʦʧʫʣʷʨʥʦʩʪʴ ʠ ʚʦʩʪʨʝʙʦʚʘʥ-

ʥʦʩʪʴ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ ʥʝʚʳʩʦʢʘ. ʅʘʢʦʧʠʪʝʣʴʥʳʤ ʩʪʨʘʭʦʚʘ-

ʥʠʝʤ ʧʦʣʴʟʫʝʪʩʷ ʥʝ ʙʦʣʝʝ 1% ʨʦʩʩʠʡʩʢʠʭ ʩʝʤʝʡ, ʘ ʧʦ ʜʘʥʥʳʤ ɺʎʀʆʄ, 

ʢʦ ʚʩʝʤ ʫʩʣʫʛʘʤ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʧʨʠʙʝʛʘʝʪ ʤʝʥʝʝ ʧʦʣʦʚʠʥʳ ʚʩʝʭ 

ʛʨʘʞʜʘʥ. ʇʨʠ ʵʪʦʤ ʚ ʧʝʨʝʯʥʝ ʚʠʜʦʚ ʜʦʙʨʦʚʦʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʩʪʨʘʭʦ-

ʚʘʥʠʝ ʞʠʟʥʠ ʥʘʭʦʜʠʪʩʷ ʥʘ ʧʷʪʦʡ ʧʦʟʠʮʠʠ, ʫʩʪʫʧʘʷ ʜʦʙʨʦʚʦʣʴʥʦʤʫ ʧʝʥ-

ʩʠʦʥʥʦʤʫ ʠ ʘʚʪʦʩʪʨʘʭʦʚʘʥʠʶ, ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʣʴʷ ʠ ʜʦʙʨʦʚʦʣʴʥʦʤʫ ʤʝ-

ʜʠʮʠʥʩʢʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ. 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʯʠʥ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ 

ʩʧʨʦʩʘ ʥʘ ʫʩʣʫʛʠ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ, ʥʝʧʦʥʠʤʘʥʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʧʦʜʦʙʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʴ ʦʙ ʵʪʦʤ 

ʨʳʥʢʝ, ʥʝʜʦʚʝʨʠʝ ʢ ʩʪʨʘʭʦʚʳʤ ʢʦʤʧʘʥʠʷʤ, ʠʭ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʘʷ ʜʦ-

ʭʦʜʥʦʩʪʴ, ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʜʦʨʦʛʦʚʠʟʥʘ ʦʢʘʟʳʚʘʝʤʳʭ 

ʫʩʣʫʛ ʠ ʪ.ʜ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ ʥʘʢʦʧʠʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ï ʠʩʪʦʯʥʠʢ ʜʣʠʥʥʳʭ ʜʝ-

ʥʝʛ ʚ ʵʢʦʥʦʤʠʢʝ. ɽʩʣʠ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩʪʨʘʭʦʚʘʥʠʝ ʚʳʧʦʣʥʷʝʪ ʬʫʥʢ-

ʮʠʶ ʟʘʱʠʪʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʪʝʨʝʩʦʚ ʥʘʩʝʣʝʥʠʷ, ʪʦ ʩ ʜʨʫʛʦʡ ï ʠʤʝʝʪ 

ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʢʘʢ ʠʩʪʦʯʥʠʢ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʚʣʦʞʝʥʠʡ.[7] 

ʀʩʭʦʜʷ ʠʟ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʫʩʣʦ-

ʚʠʷ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ ʨʳʥʢʘ ʩʪʨʘ-

ʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ: 1.ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ ʫʚʝʨʝʥ-

ʥʦʩʪʴ ʚ ʟʘʚʪʨʘʰʥʝʤ ʜʥʝ. ʕʪʦ ʧʦʤʦʞʝʪ ʫʩʪʨʘʥʠʪʴ ʩʣʦʞʠʚʰʠʝʩʷ ʫ ʥʘʩʝʣʝ-

ʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʩʪʦʷʥʥʳʭ ʩʢʘʯʢʦʚ, ʢʦʣʝʙʘʥʠʡ ʚ ʵʢʦ-

ʥʦʤʠʢʝ, ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦʩʪʠ ʜʘʣʴʥʝʡʰʝʡ ʩʠʪʫʘʮʠʠ. 

2.ʇʦʜʜʝʨʞʘʥʠʝ ʠʥʬʣʷʮʠʠ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ. ʃʴʛʦʪʳ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʚ 

ʨʦʩʩʠʡʩʢʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ, ʥʝ ʧʦʤʦʛʘʶʪ ʩʪʨʘʭʦʚʘʪʝʣʶ ʩʵʢʦʥʦʤʠʪʴ 

ʟʥʘʯʠʪʝʣʴʥʦ, ʧʦʩʢʦʣʴʢʫ ʚ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʠʥʬʣʷʮʠʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ  

ʵʪʠʭ  ʤʝʨ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʦʱʫʱʘʝʪʩʷ. 3. ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʩʪʨʘʭʦ-

ʚʘʥʠʷ ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʟʜʘʥʠʷ ʟʥʘʯʠʤʳʭ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ 
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ʛʘʨʘʥʪʠʡʥʦʛʦ ʬʦʥʜʘ. ɼʘʥʥʳʝ ʜʝʡʩʪʚʠʷ ʙʫʜʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʠ ʩʥʠʞʝʥʠʶ ʨʠʩ-

ʢʦʚ ʚʣʦʞʝʥʠʡ ʚ ʵʪʦʪ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ. 4.ɼʣʷ ʧʦʚʳʰʝʥʠʷ ʩʧʨʦʩʘ 

ʥʘ ʫʩʣʫʛʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʜʦʩʪʘʚʠʪʴ ʥʘʩʝʣʝʥʠʶ 

ʤʘʢʩʠʤʘʣʴʥʦ ʧʦʣʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʢʦʤʧʘʥʠʠ, ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ 

ʩʚʦʠ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʚʳʛʦʜʳ ʦʪ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟ-

ʥʠ. 5.ʇʦʜʛʦʪʦʚʢʘ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘ: ʩʪʨʘʭʦʚʳʭ ʘʛʝʥʪʦʚ, 

ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ  ʠ ʜʨʫʛʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩʪʨʘʭʦʚʦʛʦ ʜʝʣʘ, 

ʟʥʘʶʱʠʭ ʚʩʝ ʪʦʥʢʦʩʪʠ ʧʨʝʜʣʘʛʘʝʤʳʭ ʠʤʠ ʫʩʣʫʛ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʵʪʠ ʜʝʡʩʪʚʠʷ ʩʪʘʣʠ ʵʬʬʝʢʪʠʚʥʳʤʠ ʠ ʧʨʠʚʝʣʠ ʢ 

ʦʞʠʜʘʝʤʳʤ ʨʝʟʫʣʴʪʘʪʘʤ, ʦʩʫʱʝʩʪʚʣʷʣʠʩʴ ʩʠʩʪʝʤʥʦ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʷʪʴ ʜʦʣʛʦʩʨʦʯʥʫʶ ʢʦʥʮʝʧʮʠʶ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʩʪʨʘʭʦ-

ʚʘʥʠʷ ʞʠʟʥʠ ʚ ʈʦʩʩʠʠ. 
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The integration of the Republic of Bulgaria into the European Union re-

quires utilization and application of good European policies, practices and 

standards to continue the reform towards financial decentralization and further 

development of local self-government. The modified legal paradigm of finan-

cial self-government of municipalities places them in an environment of lim-

ited financial resources while, on the other hand, necessitates services and ac-

tivities adequate to the needs of their citizens [1]. The necessity to apply and 

put into practice this approach to financial management triggered public dis-

cussions about the application of modern instruments of financial government 

at municipal level. Some more important instruments are: systems for multian-

nual financial planning providing security and transparency in the managerial 

decision-making concerning the financial conditions of the municipalities in 

the short term, the middle term and in the long term; program budgeting 

where the scarce budget resources are planned, raised and allocated not on the 

basis of presumption of financial provision for a specific activity but on the 

basis of its efficiency and efficacy; non-traditional techniques for funding of 

municipal budgets such as lease funding, extended use of grant schemes and 

funds and emission of municipal bonds; benchmarking that supports the step-

by-step introduction of the changes needed for the provision of funding for 

modern public services and for increasing their quality by proliferating good 

practices. 

The above directions in the modernization of municipal financial man-

agement in the Republic of Bulgaria form the core of a new concept of munic-

ipal financial management that uses all means of the modern financial theory 

and practice in order to satisfy efficiently the municipal populationôs needs for 

various services. That is the subject of this paper which is limited to the appli-

cation of benchmarking as an instrument for evaluation of financial manage-

ment at local level. 

The closest Bulgarian term is comparative analysis. The Japanese use 

the word ñdantotsuò which means striving ñto be the best among the bestò 

[11].  
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Many European countries have already started applying actively 

benchmarking to compare and to distribute the best practices in their admin-

istrations. For example in England the study of experience of the best is an es-

sential element of the process of ñmakingò policy in a particular field before 

developing specific normative acts or before undertaking actions to improve 

the administrative activity [16]. In that respect the role of the European Com-

mission should be pointed out as it takes into account the efficiency and the 

importance of the transfer of good practices from one administration to anoth-

er [11]. 

The main purpose of benchmarking activities including in the sphere of 

financial management of municipalities is to find better methods of perfor-

mance in order to improve their overall development. This process should in-

clude: regular comparison of different aspects of the functions or the processes 

with the best functions or processes in that field; finding the weaknesses of 

these functions and processes; seeking new approaches to improve the per-

formance; implementation of improvements; monitoring of progress and re-

view of benefits. 

The potential of benchmarking with regard to the competitive ad-

vantages of Bulgarian municipalities is still relatively limited to the presenta-

tion of good practices related to individual elements of financial management, 

e.g.: involvement of citizens in the stages of budgeting process; improvement 

of the budgeting process (developing a budget oriented towards services/end 

results); management of municipal assets; use of alternative sources of fund-

ing; management of municipal services, etc. [18] 

There exist various practices to attract the citizens to the budgeting pro-

cess. However their variety includes mainly informing citizens of municipal 

budgets by discussing publicly the draft budget in a manner that does not al-

low the participants in the discussion to make direct changes. It is believed 

that the citizensô interests will be defended during the debates within the 

standing committees of the municipal councils and their final meetings [4]. 

However this is not achieved in most cases. In this respect it is interesting to 

consider the experience of the Municipality of Ruse aimed to promote citi-

zensô involvement in the budgeting process using an Internet inquiry for selec-

tion of priorities in the budge: The Internet inquiry presents several priorities 

in different spheres of public life. The citizens may support by their votes a 

particular priority or write a comment with a new proposal. Every week the 

topic that occurs most frequently in the ñcommentsò is put to a vote as a new 

priority. The proposal that got the highest number of votes is included for 

funding in the municipal budget. The achieved results refer to: support of mu-

nicipal priorities; added new proposal; comments of problematic fields; sup-

port of proposals made by the citizens in the municipal council; feedback and 

awareness of the implementation of commitments. 
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The application of benchmarking as an instrument for evaluation of the 

financial management of municipalities requires provision of information that 

may be compared between municipalities and that reflects the level of local 

authoritiesô independence when taking decisions regarding the budget [2], 

e.g.: what share of the actual costs and expenses falls within the direct control 

of local authorities and what is the share of higher levels of governance? how 

stable are the municipalitiesô revenue and expenditure powers? what is the lo-

cal authoritiesô ability to maintain a positive balance in the current operational 

budget at the end of the year? what is the ñviabilityò of the sources of reve-

nue, i.e. whether the municipal revenues grow at least with the rate of infla-

tion? to what extent can municipalities retain the grown of their expenditure at 

a level lower than the rate of inflation? what are the capital investment possi-

bilities for local authorities and to what extent do municipalities increase the 

total value of their capital assets? what are the possibilities for local authori-

ties to use mechanisms of debt financing? 

The specified measuring components can be adapted to specific areas 

by forming a system of indicators allowing for quantitative comparisons be-

tween the municipalities (both at EU level and within the boundaries of indi-

vidual countries). The value of the indicators will make possible the evalua-

tion of the achievement of the targets and the achieved specific results in the 

implementation of the financial policy of the municipality [14]. The evaluation 

indicators may be aimed at the type and the level of the performed activities, 

the direct results (provided products and services) and/or the achievements 

and the public impact. Due to its continuous nature the evaluation of the indi-

cators may serve as an early warning system and as a tool for improvement of 

the transparency of municipal financial management and for better accounta-

bility to the public. It will allow to monitor the dynamics of the evaluated pro-

cesses and to make international comparisons. 

The international comparisons for Bulgariaôs progress in the financial 

decentralization [1] are made based on the following indicators: municipal 

revenue per capita/gross domestic product per capita; share of the municipal 

costs in the total public costs/share of the municipal tax revenue in the total 

tax revenue; municipal investments per capita; share of the municipal invest-

ments in the total public investments. 

Municipal revenue per capita/gross domestic product per capita 

This indicator provides information for the amount of the municipal 

revenue per capita (in Euro) in the unitary EU member states and ranks them 

according to the rate of gross domestic product (GDP) per capita. As a whole 

there is a proportional dependence between the GDP rate and the municipal 

revenue per capita. The richest EU countries (the old member states) have the 

highest values of municipal revenue per capita. Leading are the Scandinavian 

countries (Denmark, Sweden, Finland), which are characterized with the high-
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er level of decentralization. The data ranks Bulgaria at the last place according 

to the GDP per capita (EUR 4466) and the last but one before Malta according 

to municipal revenue per capita (EUR 323). In Bulgaria the indicator munici-

pal revenue per capita is almost twice as lower as in Romania where the mu-

nicipal revenue per capita is higher than this in Cyprus and approximates to 

this in Greece and Slovakia. 

Share of the municipal costs in the total public costs; share of the mu-

nicipal tax revenue in the total tax revenue 

These two indicators provide information for the level of decentraliza-

tion in the EU countries. The EUROSTAT methodology, however, does not 

differentiate the tax revenue from the perspective of the local authoritiesô tax 

powers and whether the revenue is shared or generated from local taxes. The 

indicatorsô value varies significantly ï from 1.4% (Malta) to 64.1% (Den-

mark) as a share of the municipal costs in the total public costs and to 0% 

(Malta) to 43.8% (Sweden) as a share of the municipal tax revenue in the total 

tax revenue. 

The Scandinavian countries Denmark, Sweden and Finland top the 

ranking. 

In Bulgaria the share of the municipal costs in the total public costs is 

20.2% which is below the general level of EU 27(24.6%) and below the level 

of 25.5% shown by Romania. Bulgaria ranks 16
th
 out of the 24 countries con-

sidered. 

The share of the tax revenue of the municipalities in the total tax reve-

nue in Bulgaria is one of the lowest in the EU ï 3.6% compared to 15.2% av-

erage for EU 27. In this respect Bulgaria outruns only Malta (where there are 

actually no local taxes), Greece, Cyprus and Ireland. Among the rest of the EU 

countries Romaniaôs progress is distinguished by almost 40% municipal tax 

revenue (part of which ï shared taxes). 

Municipal investments per capita 

According to this indicator Bulgaria ranks last but one (before Malta) 

among the countries considered with EUR 70 municipal investments per capi-

ta. This is more than twice lower compared to the municipal investments in 

Romania (EUR 156 per capita) and five times lower than the average level of 

all EU member states (EUR 371 per capita). 

In 2012 the municipal investments in Bulgaria amounted to 2.0% of 

GDP. The country ranked 8
th
 together with Lithuania and Slovakia and lagged 

behind most of the new EU member states such as Latvia (2.9%), Poland 

(2.7%), Romania (2.5%), Estonia (2.4%). 

Share of the municipal investments in the total public investments 

The indicator shows the investments distribution among the levels of 

government in the public sector. The data places Bulgaria among the countries 

with centralized models of public investments ï the share of capital costs of 
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the municipalities in Bulgaria in the total amount of public investments is 

37.4% while the average level for EU as a whole is 59%. As per this indicator 

the country lags significantly behind Romania (48%) and outruns only Malta, 

Greece, Cyprus, Spain, and Lithuania.  

Indicators for measuring and assessment of the financial resources al-

location from the central to the local authorities 

Measures for increasing the local revenue  

Increasing the leviability of revenue through in-time payment: invita-

tions for voluntary payment; handing the compulsory collection over to the 

National Revenue Agency (NRA); settling an agreement with the banks when 

granting credits to physical or legal persons to require a certificate that there 

are no debts to the municipality. 

Measures against the debtors: public announcement of the municipality 

debtors; the tender documentation for conducting procedures under the Public 

Procurement Act (PPA) should require presenting a document certifying that 

the participants have no debts to the municipality; providing the debtors with 

the possibility for payment in installments; setting a clause in the rental con-

tracts that in case of a certain number of unpaid installments the contracts are 

terminated, etc. 

Updating the payment amounts and the preferences: updating the 

amounts of the local fees, service prices and basic rental prices; curbing the 

payment preferences for the local services, etc.  

Measures for optimizing the costs  

Restructuring and optimization in terms of: municipal network of ñfacil-

itiesò for public services; staff numbers; using the transitional reminders of the 

budgets of the units with delegated budgets for current repairs and investment 

costs. 

Reducing the current allowance: introducing limits for phones, fuel, 

business trips, transport costs, consumables, etc.; reducing the entertainment 

allowance; specifying and prioritizing the costs for basic and current repairs. 

Realizing energy-saving measures: monitoring, following and control-

ling the readings of the electricity, water, fuel and other equipment; reducing 

the time the public lights ere on; installing energy-saving bulbs for street 

lights; building insulation, reconstruction of heating installations. 

Broadening the principle of costs sharing: binding the subsidies for 

sport clubs and cultural institutions with the realization of programs prelimi-

nary developed by them; cooperation with the business in organizing local 

events (sponsorship, donations, advertizing during local and regional events); 

attracting the local community to jointly realize small public welfare projects 

for public usage. 

Alternatives for the municipalities to better manage the crisis processes 

are the more efficient acquisition of means financed by the EU funds and real-
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izing successful PPPs. 

The Utrecht Declaration [15] for the impact of the financial crisis on the 

local and regional governance and self-governance contains five basic possi-

bilities for political answer on behalf of the governments, namely: reform of 

the financial relations; improving the responsibility and the efficiency; im-

proving the allocation/planning of the social privileges; innovative restructur-

ing of the public services; increasing the local flexibility and freedom of ac-

tion. 
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ʉɽʂʎʀʗ ˉ 2 

ʌʀʅɸʅʉʓ ʇʈɽɼʇʈʀʗʊʀʁ ʀ ʆʈɻɸʅʀɿɸʎʀʁ 
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ʆʇʊʀʄʀɿɸʎʀʗ ʀʅɺɽʉʊʀʎʀʆʅʅʆɻʆ ʇʃɸʅʀʈʆɺɸʅʀʗ ɺ  

ʆʈɻɸʅʀɿɸʎʀʗʍ ʀ ʇʈɽɼʇʈʀʗʊʀʗʍ  

OPTIMIZATION OF INVESTMENT PLANNING IN THE  

ORGANIZATIONS AND THE ENTERPRISES 

 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ, ʉʇʙʇʋ ʇʝʪʨʘ ɺʝʣʠʢʦʛʦ,  

demidenko11@rambler.ru, mmed11@yandex.ru 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʩʪʫʧʣʝ-

ʥʠʷ ʜʝʧʨʝʩʩʠʚʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʚʳʟʳʚʘʝʪ ʨʘʩ-

ʪʫʱʠʡ ʠʥʪʝʨʝʩ ʢ ʤʝʪʦʜʘʤ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʠ ʩʥʠʞʝ-

ʥʠʠ ʪʝʤʧʦʚ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ.  ɻʣʘʚʥʳʤ ʩʜʝʨʞʠʚʘʶʱʠʤ ʬʘʢʪʦ-

ʨʦʤ ʧʨʠ ʵʪʦʤ ʚʳʩʪʫʧʘʝʪ ʦʛʨʘʥʠʯʝʥʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʧʨʝʜʧʨʠʷʪʠʡ. ɺ ʩʪʘʪʴʝ ʧʨʝʜʣʦʞʝʥʘ ʤʦʜʝʣʴ ʦʧʪʠ-

ʤʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʣʘʥʘ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʧʨʝʜʧʨʠʷʪʠʝ, ʦʧʪʠʤʠ-

ʟʘʮʠʷ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʣʘʥ.  

Abstract. Now there is a probability of approach of a depression in de-

velopment of economy that causes the growing interest in methods of ensuring 

stability and economic efficiency of activity of the industrial enterprises at de-

crease in rates of their economic growth. As the main limiting factor thus limi-

tation of own investment and financial resources of the enterprises acts. In ar-

ticle the model of optimization of the investment plan of the enterprise is of-

fered. 

Key words.  Investment project, enterprise, optimization, investment 

plan. 

 

ɺʚʝʜʝʥʠʝ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʩʪʫʧʣʝʥʠʷ ʜʝʧʨʝʩ-

ʩʠʚʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ, ʧʦʵʪʦʤʫ ʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʠ ʥʘ ʧʨʘʢʪʠʢʝ ʧʨʦʷʚʣʷʝʪʩʷ ʨʘʩʪʫʱʠʡ ʠʥʪʝʨʝʩ ʢ ʤʝʪʦʜʘʤ 

ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦ-
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ʩʪʠ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʠ ʩʥʠʞʝʥʠʠ ʪʝʤʧʦʚ ʠʭ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʨʦʩʪʘ. ɼʣʷ ʫʩʧʝʰʥʦʛʦ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʧʨʝʩʩʠʠ 

ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʜʝʡʩʪʚʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʢʦʥʦʚ ʥʘ 

ʤʘʢʨʦ ʠ ʤʠʢʨʦ ʫʨʦʚʥʝ ʠ ʧʨʘʚʠʣ ʫʧʨʘʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʦʡ ʧʨʝʜʧʨʠʷʪʠʡ 

ʧʨʠ ʫʩʪʦʡʯʠʚʦʤ ʩʥʠʞʝʥʠʠ ʧʨʦʜʘʞ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʝ-

ʟʫʣʴʪʠʨʫʶʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝ-

ʥʠʡ ʠ ʜʨʫʛʠʭ ʥʝʛʘʪʠʚʥʳʭ ʪʝʥʜʝʥʮʠʷʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʜʘʶʱʠʭ ʦʩʥʦʚʘʥʠʝ 

ʩʪʘʚʠʪʴ ʧʦʜ ʩʦʤʥʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʴ ʜʦʩʪʠʞʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʦʩʪʘʚ-

ʣʝʥʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʦʧʨʦʩʳ ʦʧʪʠʤʠʟʘʮʠʠ ʠ 

ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʝʜ-

ʧʨʠʷʪʠʷ ʩʪʘʥʦʚʷʪʩʷ ʚʝʩʴʤʘ ʘʢʪʫʘʣʴʥʳʤʠ.  

 

ɸʥʘʣʠʟ ʪʝʢʫʱʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ  

ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʢ ʚʘʞʥʳʡ ʵʣʝʤʝʥʪ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʩʣʫʞʠʪ ʦʩʥʦʚʦʡ ʧʦʥʠʤʘʥʠʷ 

ʠʩʪʠʥʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʪʝʧʝʥʠ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ. 

ʇʦʜ ʬʠʥʘʥʩʦʚʳʤ ʩʦʩʪʦʷʥʠʝʤ ʧʦʥʠʤʘʝʪʩʷ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷ-

ʪʠʷ/ʦʨʛʘʥʠʟʘʮʠʠ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʦʥʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 

ʦʙʝʩʧʝʯʝʥʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ ʠʩʪʦʯʥʠʢʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʣʷ ʥʦʨ-

ʤʘʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʧʪʠʤʘʣʴʥʦʩʪʴʶ ʠʭ ʨʘʟʤʝʱʝ-

ʥʠʷ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʬʠʥʘʥʩʦʚʳʤʠ ʚʟʘʠʤʦʦʪ-

ʥʦʰʝʥʠʷʤʠ ʩ ʜʨʫʛʠʤʠ ʶʨʠʜʠʯʝʩʢʠʤʠ ʠ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʧʣʘʪʝʞʝ-

ʩʧʦʩʦʙʥʦʩʪʴʶ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʴʶ. 

ʈʝʟʫʣʴʪʘʪʳ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʈʉʇ). ʉʦʛʣʘʩʥʦ 

çʩʪʦʠʤʦʩʪʥʦʤʫ ʧʦʜʭʦʜʫè ʢ ʦʮʝʥʢʝ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷ-

ʪʠʷ, ʧʦʣʫʯʠʚʰʝʤʫ ʙʦʣʴʰʦʝ ʨʘʟʚʠʪʠʝ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʈʉʇ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ïʯʝʤ ʚʳʰʝ ʈʉʇ, ʪʝʤ ʵʬʬʝʢʪʠʚʥʝʝ ʨʘʙʦʪʘ ʧʨʝʜʧʨʠʷʪʠʷ. ʈʝʟʫʣʴʪʘʪʳ 

ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʇʉʇ ïʧʨʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʧʨʝʜʝʣʝ-

ʥʠʠ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʜʣʷ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʯʠʩʪʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 

(ʜʦʭʦʜʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ʈʉʇ), ʧʨʠ ʨʘʩʯʝʪʝ ʚʝʣʠʯʠʥʳ ʤʫʣʴʪʠʧʣʠʢʘʪʦ-

ʨʦʚ ʩʪʦʠʤʦʩʪʠ (ʚ ʩʣʫʯʘʝ ʧʨʠʤʝʥʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʦʧʨʝʜʝ-

ʣʝʥʠʶ ʈʉʇ). 

ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʘʥʘ-

ʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʙʘʣʘʥʩʦʚ, ʦʪʯʝʪʦʚ ʦ ʬʠʥʘʥ-

ʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʨʘʙʦʪʳ) ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʪʝʥʜʝʥʮʠʡ ʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʠ ʦʧʨʝʜʝʣʝʥʠʷ ʦʩʥʦʚʥʳʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. 

ɼʣʷ ʘʥʘʣʠʟʘ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʦʩʫʱʝʩʪʚʣʷ-

ʝʪʩʷ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʠʩʭʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ʆʥʘ ʩʦʩʪʦʠʪ ʚ 

ʧʨʝʜʩʪʘʚʣʝʥʠʠ ʙʘʣʘʥʩʘ ʚ ʬʦʨʤʝ, ʦʙʣʝʛʯʘʶʱʝʡ ʨʘʩʯʝʪ ʦʩʥʦʚʥʳʭ ʘʥʘʣʠʪʠ-



 76 

ʯʝʩʢʠʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʥʘʛʣʷʜʥʦʩʪʴ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝʥ-

ʥʦ-ʚʨʝʤʝʥʥʫʶ ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ. ʕʪʦ ʜʦʩʪʠʛʘʝʪʩʷ ʧʦʩʪʨʦʝʥʠʝʤ çʩʚʝʨʥʫʪʦ-

ʛʦè ʙʘʣʘʥʩʘ ʧʫʪʝʤ ʘʛʨʝʛʠʨʦʚʘʥʠʷ ʦʜʥʦʨʦʜʥʳʭ ʧʦ ʩʦʩʪʘʚʫ ʵʣʝʤʝʥʪʦʚ ʙʘ-

ʣʘʥʩʦʚʳʭ ʩʪʘʪʝʡ. ʇʨʠʤʝʥʝʥʠʝ ʘʛʨʝʛʠʨʦʚʘʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʘʣʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʤʦʛʫʪ ʠʥʪʝʨʝʩʦʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʚʥʫʪʨʝʥʥʠʭ, ʥʦ ʠ ʚʥʝʰʥʠʭ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ ï ʢʨʝʜʠʪʦʨʦʚ, ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʦʩʪʘʚʱʠʢʦʚ ʠ 

ʧʦʜʨʷʜʯʠʢʦʚ, ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʜʨ. ʕʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠʥʪʝʨʝʩʫʝʪ 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʚʦʧʨʦʩ ʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʝʛʦ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. ɼʣʷ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ 

ʥʝʦʙʭʦʜʠʤʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʝʛʦ ʢʘʧʠʪʘʣʘ (ʩʦʩʪʘʚ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʜʦʣʠ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ/ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ, 

ʮʝʥʘ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ ʠʟ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ). ʌʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦ-

ʷʥʠʝ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʥʦ ʦʮʝʥʠʪʴ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʣʝʜʫʶʱʠʭ ʧʦʢʘ-

ʟʘʪʝʣʝʡ: 

 ʩʪʨʫʢʪʫʨʳ ʠ ʜʠʥʘʤʠʢʠ ʠʤʫʱʝʩʪʚʘ ʠ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʷ; 

 ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ; 

 ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ; 

 ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʀʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʤʦʞʥʦ ʠʟʚʣʝʯʴ ʠʥ-

ʬʦʨʤʘʮʠʶ, ʥʝʦʙʭʦʜʠʤʫʶ ʜʣʷ ʨʝʰʝʥʠʷ ʩʣʝʜʫʶʱʠʭ ʟʘʜʘʯ ʫʧʨʘʚʣʝʥʠʷ ʬʠ-

ʥʘʥʩʘʤʠ. 

ʆʮʝʥʢʘ ʩʪʨʫʢʪʫʨʳ ʠ ʜʠʥʘʤʠʢʠ ʠʤʫʱʝʩʪʚʘ (ʘʢʪʠʚʦʚ) ʜʘʝʪ ʧʨʝʜʩʪʘʚ-

ʣʝʥʠʝ ʦ ʩʦʦʪʥʦʰʝʥʠʠ ʦʩʥʦʚʥʦʛʦ ʠ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʜʦʣʠ ʟʘʧʘʩʦʚ ʚ 

ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʘʭ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʷʭ ʠʭ ʩʪʦʠʤʦʩʪʠ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ 

ʧʝʨʠʦʜ. 

ʆʮʝʥʢʘ ʩʪʨʫʢʪʫʨʘ, ʜʠʥʘʤʠʢʠ ʠ ʮʝʥʳ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʚʘʪʴ ʜʦʣʠ ʩʦʙʩʪʚʝʥʥʳʭ, ʟʘʝʤʥʳʭ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ 

ʩʨʝʜʩʪʚ, ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ. 

ʄʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʳʯʥʦ ʬʠʥʘʥʩʠʨʫʶʪ ʩʚʦʶ ʪʝʢʫʱʫʶ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʠ. ʊʦʨʛʦʚʦ-ʟʘʢʫʧʦʯʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʨʘʩʯʝʪʥʳʝ ʦʧʝʨʘʮʠʠ, ʢʘʢ ʧʨʘ-

ʚʠʣʦ, ʧʨʦʚʦʜʷʪʩʷ ʥʘ ʫʩʣʦʚʠʷʭ ʧʨʝʜʦʧʣʘʪʳ ʣʠʙʦ ʟʘ ʩʯʝʪ ʧʦʣʫʯʝʥʠʷ ʢʦʤ-

ʤʝʨʯʝʩʢʦʛʦ (ʪʦʚʘʨʥʦʛʦ) ʢʨʝʜʠʪʘ. ʇʦʵʪʦʤʫ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ 

ʧʦʜʜʝʨʞʘʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫ-

ʶʪ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʩʚʦʝʚʨʝʤʝʥʥʦ ʠ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʦʩʫ-

ʱʝʩʪʚʣʷʪʴ ʨʘʩʯʝʪʳ ʧʦ ʪʝʢʫʱʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. 

ʉʦʩʪʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʇʣʘʥʠʨʫʝʤʳʡ ʨʦʩʪ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘʚʠʩʠʪ ʦʪ ʢʦʣʠʯʝʩʪʚʘ 

ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ (ʣʠʤʠʪʘ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ), ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʳ  ʧʨʝʜʧʨʠʷʪʠʝʤ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢ-
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ʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʨʦʩʪ ʧʨʦʜʘʞ. ʆʙʳʯʥʦ, ʧʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʦʛʦ ʧʣʘʥʘ/ʧʨʦʛʨʘʤʤʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦ ʢʘʞʜʦʤʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ 

ʧʨʦʝʢʪʫ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʡ ʨʦʩʪ ʧʨʦʜʘʞ ʷʚʣʷʝʪʩʷ ʟʘʜʘʥʥʦʡ ʚʝʣʠʯʠʥʦʡ. ʅʘ 

ʨʝʘʣʠʟʘʮʠʶ ʢʘʞʜʦʛʦ ʠʟ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʨʦʝʢʪʦʚ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʥʘ 

ʧʨʝʜʤʝʪ ʚʢʣʶʯʝʥʠʷ ʠʣʠ ʥʝ ʚʢʣʶʯʝʥʠʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ, 

ʥʝʦʙʭʦʜʠʤʦ ʟʘʪʨʘʪʠʪʴ ʦʧʨʝʜʝʣʝʥʥʦʝ, ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʬʠ-

ʥʘʥʩʦʚʳʭ ʠʣʠ ʠʥʳʭ ʦʛʨʘʥʠʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ. ʇʨʠ 

ʵʪʦʤ, ʜʣʷ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʢʘʞʜʦʛʦ ʦʪʜʝʣʴʥʦʛʦ ʧʨʦʝʢʪʘ ʠ ʚʩʝʡ ʧʨʦ-

ʛʨʘʤʤʳ ʚ ʮʝʣʦʤ, ʨʘʩʭʦʜ ʢʘʧʠʪʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʜʦʣʞʝʥ ʙʳʪʴ ʦʩʫʱʝʩʪʚ-

ʣʝʥ ʧʦʣʥʦʩʪʴʶ ʚ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʤ ʦʙʲʝʤʝ, ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʧʨʦʝʢʪ ʥʝ 

ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʦʣʥʝʥ ʠ ʥʝ ʚʢʣʶʯʘʝʪʩʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʨʝʘʣʠʟʘʮʠʶ 

ʢʘʞʜʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ïʟʘʜʘʥʥʘʷ ʜʠʩʢʨʝʪʥʘʷ ʚʝʣʠʯʠʥʘ. ʇʨʠ 

ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦʙ ʦʧʪʠʤʘʣʴʥʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʧʣʘʥʝ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ ʧʨʦʝʢʪʦʚ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʤʘʢ-

ʩʠʤʘʣʴʥʳʡ ʧʨʠʨʦʩʪ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʣʘʥʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ ʧʨʠ 

ʫʩʣʦʚʠʠ ʚʳʧʦʣʥʝʥʠʷ ʦʛʨʘʥʠʯʝʥʥʦʛʦ ʣʠʤʠʪʘ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʠ ʩ 

ʫʯʝʪʦʤ ʮʝʣʦʯʠʩʣʝʥʥʦʩʪʠ ʧʝʨʝʤʝʥʥʦʡ ʚʝʣʠʯʠʥʳ ïʨʘʟʤʝʨʘ ʢʘʧʠʪʘʣʴʥʳʭ 

ʚʣʦʞʝʥʠʡ ʜʣʷ ʢʘʞʜʦʛʦ ʧʨʦʝʢʪʘ. ʆʪʤʝʪʠʤ, ʯʪʦ ʝʩʣʠ ʠʩʢʣʶʯʠʪʴ ʪʨʝʙʦʚʘ-

ʥʠʝ ʮʝʣʦʯʠʩʣʝʥʥʦʩʪʠ, ʪʦ ʩʦʩʪʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʣʘʥʘ ʧʨʝʜʧʨʠʷ-

ʪʠʷ ʚ ʚʳʰʝʧʨʠʚʝʜʝʥʥʦʡ ʧʦʩʪʘʥʦʚʢʝ ʥʝ ʷʚʣʷʝʪʩʷ ʦʧʪʠʤʠʟʘʮʠʦʥʥʦʡ ʧʨʦ-

ʙʣʝʤʦʡ.  

ʆʧʪʠʤʠʟʘʮʠʦʥʥʘʷ ʟʘʜʘʯʘ ʩʦʩʪʘʚʣʝʥʠʷ ʦʧʪʠʤʘʣʴʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʩʪʦʠʪ ʚ ʚʳʙʦʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢ-

ʪʦʚ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʘʪ ʥʘʠʙʦʣʴʰʠʡ ʧʨʠʨʦʩʪ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʨʘʤ-

ʢʘʭ ʠʤʝʶʱʝʛʦʩʷ ʣʠʤʠʪʘ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ʄʘʪʝʤʘʪʠʯʝʩʢʘʷ ʧʦʩʪʘ-

ʥʦʚʢʘ ʟʘʜʘʯʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʩʣʝʜʫʶʱʝʤ ʚʠʜʝ:  

ʮʝʣʳʝ
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nn
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ʅʝʩʢʦʣʴʢʦ ʤʝʥʷʝʪʩʷ ʧʦʩʪʘʥʦʚʢʘ ʟʘʜʘʯʠ, ʝʩʣʠ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʧʨʦʛʨʘʤʤʫ ʚʢʣʶʯʘʶʪʩʷ ʥʝʩʢʦʣʴʢʦ ʦʜʠʥʘʢʦʚʳʭ ʧʨʦʝʢʪʦʚ, ʘ ʪʘʢʞʝ ʟʘʜʘʥʳ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʥʘʧʨʠʤʝʨ ʥʘ ʜʦʣʶ ʧʨʠʚʣʝʯʝʥʥʳʭ ʨʝʩʫʨ-

ʩʦʚ (ʟʘʠʤʩʪʚʦʚʘʥʠʡ) ʚ ʠʩʪʦʯʥʠʢʘʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʘʞʜʦʛʦ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʜʦʣʷ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʚ ʮʝʣʦʤ ʧʦ ʧʨʝʜ-

ʧʨʠʷʪʠʶ ʥʝ ʜʦʣʞʥʘ ʧʨʝʚʳʰʘʪʴ ʜʦʧʫʩʪʠʤʦʡ ʚʝʣʠʯʠʥʳ, ʪ.ʢ. ʦʥʘ ʭʘʨʘʢʪʝ-

ʨʠʟʫʝʪ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ ʧʨʝʜʧʨʠʷʪʠʷ: 
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ɻʜʝ: n ï ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʝʢʪʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʚʢʣʶʯʝʥʳ ʚ 

ʧʨʦʛʨʘʤʤʫ ʚ ʨʘʤʢʘʭ ʠʤʝʶʱʠʭʩʷ ʦʛʨʘʥʠʯʝʥʠʡ, 

k ï ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʴ ʧʨʦʝʢʪʘ 

æ - ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝʥʠʷ ʜʣʷ ʢʘʞʜʦʛʦ ʧʨʦʝʢʪʘ (ʰʘʛʘ ʨʝʰʝʥʠʷ), 

z(æ) ï ʜʦʩʪʠʛʘʝʤʳʡ ʦʙʲʝʤ ʧʨʦʜʘʞ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢ-

ʪʘ 

- ʠʤʝʶʱʠʡʩʷ ʣʠʤʠʪ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʣʘ-

ʥʦʚʦʤ ʧʝʨʠʦʜʝ 

a ʜʦʧʫʩʪʠʤʘʷ ʜʦʣʷ ʧʨʠʚʣʝʯʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ (ʟʘʠʤʩʪʚʦʚʘʥʠʡ) ʚ 

ʠʩʪʦʯʥʠʢʘʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɿʘʜʘʯʘ ʨʝʰʘʝʪʩʷ ʤʝʪʦʜʦʤ ʜʠʥʘʤʠʯʝʩʢʦʛʦ ʧʨʦʛʨʘʤʤʠʨʦʚʘʥʠʷ. ʕʪʦ 

ʤʘʪʝʤʘʪʠʯʝʩʢʠʡ ʤʝʪʦʜ ʧʦʠʩʢʘ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʝʰʝʥʠʷ ʮʝʣʦʯʠʩʣʝʥʥʳʭ 

ʤʥʦʛʦʰʘʛʦʚʳʭ ʟʘʜʘʯ ʫʧʨʘʚʣʝʥʠʷ. ɼʠʥʘʤʠʯʝʩʢʦʝ ʧʨʦʛʨʘʤʤʠʨʦʚʘʥʠʝ 

ʦʙʳʯʥʦ ʧʨʠʤʝʥʷʝʪʩʷ ʢ ʟʘʜʘʯʘʤ, ʚ ʢʦʪʦʨʳʭ ʠʩʢʦʤʳʡ ʦʪʚʝʪ ʩʦʩʪʦʠʪ ʠʟ ʯʘ-

ʩʪʝʡ, ʢʘʞʜʘʷ ʠʟ ʢʦʪʦʨʳʭ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʘʝʪ ʦʧʪʠʤʘʣʴʥʦʝ ʨʝʰʝʥʠʝ ʥʝʢʦ-

ʪʦʨʦʡ ʧʦʜʟʘʜʘʯʠ.  ʋ ʪʘʢʦʡ ʟʘʜʘʯʠ ʤʦʞʝʪ ʙʳʪʴ ʤʥʦʛʦ ʚʦʟʤʦʞʥʳʭ ʨʝʰʝ-

ʥʠʡ, ʥʦ ʪʨʝʙʫʝʪʩʷ ʚʳʙʨʘʪʴ ʦʧʪʠʤʘʣʴʥʦʝ ʨʝʰʝʥʠʝ, ʧʨʠ ʢʦʪʦʨʦʤ ʟʥʘʯʝʥʠʝ 

ʥʝʢʦʪʦʨʦʛʦ ʧʘʨʘʤʝʪʨʘ ʙʫʜʝʪ ʤʠʥʠʤʘʣʴʥʳʤ ʠʣʠ ʤʘʢʩʠʤʘʣʴʥʳʤ, ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ ʟʘʜʘʯʠ. ʇʨʠ ʵʪʦʤ ʮʝʣʝʚʘʷ ʬʫʥʢʮʠʷ ʠ ʦʛʨʘʥʠ-

ʯʝʥʠʷ ʟʘʜʘʯʠ ʤʦʛʫʪ ʚʳʨʘʞʘʪʴʩʷ ʥʝʣʠʥʝʡʥʳʤʠ ʟʘʚʠʩʠʤʦʩʪʷʤʠ, ʥʝ ʦʙʷʟʘ-

ʪʝʣʴʥʦ ʚʳʨʘʞʘʝʤʳʤʠ ʚ ʘʥʘʣʠʪʠʯʝʩʢʦʤ ʚʠʜʝ. ʅʘʧʨʠʤʝʨ, ʤʦʛʫʪ ʠʩʧʦʣʴʟʦ-

ʚʘʪʴʩʷ ʪʘʙʣʠʯʥʦ ʟʘʜʘʥʥʳʝ ʬʫʥʢʮʠʠ.  

ɺ ʥʘʰʝʤ ʩʣʫʯʘʝ, ʰʘʛʘʤʠ ʨʝʰʝʥʠʷ ʷʚʣʷʶʪʩʷ ʦʪʜʝʣʴʥʳʝ ʧʨʦʝʢʪʳ ʠ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʠʤ ʦʙʲʝʤ ʧʨʦʜʘʞ. ʅʘ ʧʝʨʚʦʤ ʰʘʛʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʩʣʫʯʘʡ ʚʳʜʝʣʝʥʠʷ ʚʩʝʛʦ ʦʛʨʘʥʠʯʝʥʥʦʛʦ ʣʠʤʠʪʘ ʨʝʩʫʨʩʦʚ ʢʘʧʠʪʘʣʴʥʳʭ 

ʚʣʦʞʝʥʠʡ ʜʣʷ ʧʝʨʚʦʛʦ ʧʨʦʝʢʪʘ. ʅʘ ʚʪʦʨʦʤ ʰʘʛʝ ʧʨʠʩʦʝʜʠʥʷʶʪʩʷ ʨʘʩʭʦʜʳ 

ʥʘ ʨʝʩʫʨʩʳ ʜʣʷ  ʚʪʦʨʦʛʦ ʧʨʦʝʢʪʘ, ʥʘ çn-ʪʦʤè- ʟʘʪʨʘʪʳ ʧʦ çn-ʪʦʤʫè ʧʨʦʝʢ-

ʪʫ ʠ ʪ.ʜ.. ɺ ʦʙʱʝʤ ʚʠʜʝ ʧʨʦʮʝʩʩ ʨʝʰʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ 

ʚʠʜʝ: 
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ɸxxyyxyɿʍ nnn
0,0)],()(min[)( 1  

ʛʜʝ  

i
ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝʥʠʷ ʢʘʞʜʦʛʦ ʰʘʛʘ, 

1i ʦʧʪʠʤʘʣʴʥʳʝ ʧʨʦʜʘʞʠ ʧʨʝʜʳʜʫʱʝʛʦ ʰʘʛʘ. 

 

ʈʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨ ʩʦʩʪʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʪʘʙʣʠʮʘʭ 1 ʠ 2 ʧʨʝʜʩʪʘʚʣʝʥʳ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʜʣʷ ʪʨʝʭ 

ʚʘʨʠʘʥʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ: ʥʝʦʙʭʦʜʠʤʳʝ ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝ-

ʥʠʷ ʧʦ ʢʘʞʜʦʤʫ ʧʨʦʝʢʪʫ (æ), ʧʨʠʨʦʩʪ ʧʨʦʜʘʞ ʟʘ ʩʯʝʪ ʨʝʘʣʠʟʘʮʠʠ ʢʘʞʜʦʛʦ 

ʧʨʦʝʢʪʘ ()(z ), ʦʙʱʠʡ ʣʠʤʠʪ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʨʦʝʢʪʳ (lim). ʂʨʦʤʝ ʪʦʛʦ, ʤʦʞʝʪ ʙʳʪʴ ʟʘʜʘʥ ʧʦʢʘʟʘʪʝʣʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ 

ʧʨʦʜʘʞ ʧʦ ʢʘʞʜʦʤʫ ʧʨʦʝʢʪʫ.  

ʊʘʙʣʠʮʘ 1. 

ɺʘʨʠʘʥʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. ʀʩʭʦʜʥʳʝ ʜʘʥʥʳʝ. 

 æ ʪ.ʜ.ʝ. Z(æ) ʪ.ʜ.ʝ. ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʧʨʦʜʘʞ, % 

1 100 800 5 

2 200 2000 10 

3 250 2500 12 

lim 300   

ʊʘʙʣʠʮʘ 2. 

ʀʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʜʣʷ ʨʝʰʝʥʠʷ ʦʧʪʠʤʠʟʘʮʠʦʥʥʦʡ ʟʘʜʘʯʠ. 

ʇʨʦʝʢʪ ˉ ʈʘʟʤʝʨ ʢʘʧ. 

ʚʣʦʞʝʥʠʡ 

)( ʪʳʩ. ʜ.ʝ. 

ʋʚʝʣʠʯʝʥʠʝ 

ʧʨʦʜʘʞ  

( )(z ) 

ʊʳʩ.ʜ.ʝ./ʧʝʨʠʦʜ 

ʃʠʤʠʪ ʢʘʧ. 

ɺʣʦʞʝʥʠʡ 

( ) ʪʳʩ.ʜ.ʝ. 

1 100 800 300 

2 200 2000 300 

3 300 2500 300 

 

ʃʠʤʠʪ ʥʦʚʳʭ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʚ ʮʝʣʦʤ ʤʦ-

ʞʝʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴʩʷ ʚ ʨʘʟʤʝʨʝ ʥʝ ʙʦʣʝʝ 30% ʦʪ ʩʫʱʝʩʪʚʫʶʱʠʭ ʘʢʪʠʚʦʚ. 

ʂʘʯʝʩʪʚʝʥʥʦ ʣʠʤʠʪ ʤʦʞʝʪ ʚʢʣʶʯʘʪʴ ʥʘʧʨʘʚʣʝʥʠʷ ʨʝʘʣʴʥʳʭ ʢʘʧʠʪʘʣʴʥʳʭ 

ʚʣʦʞʝʥʠʡ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ( ʥʘʧʨʠʤʝʨ, ʯʪʦ ʚʣʦʞʝʥʠʷ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ 

ʪʦʣʴʢʦ ʚʦ ʚʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ (ʤʘʰʠʥʳ, ʦʙʦʨʫʜʦʚʘʥʠʷ, ʟʜʘʥʠʷ, ʩʦʦʨʫ-

ʞʝʥʠʷ ʠ ʪ.ʜ.) ʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʧʘʩʳ (ʩʳʨʴʝ, ʤʘʪʝʨʠʘʣʳ, ʥʝʟʘʚʝʨ-

ʰʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ).  

ʈʝʘʣʴʥʳʝ ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʨʷʜ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. ʂʘʢ ʫʢʘʟʳʚʘʣʦʩʴ, ʧʨʦʝʢʪʳ ʤʦʛʫʪ ʙʳʪʴ ʨʝʘʣʠʟʦʚʘʥʳ 

ʪʦʣʴʢʦ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ, ʤʦʛʫʪ ʙʳʪʴ ʣʠʙʦ ʚʢʣʶʯʝʥʳ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʧʣʘʥ, ʣʠʙʦ ʥʝʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʧʨʠʷʪʠʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʦ ʚ ʨʘʤʢʘʭ 
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ʠʤʝʶʱʝʛʦʩʷ ʣʠʤʠʪʘ ʚʳʙʨʘʪʴ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʪʝ ʧʨʦʝʢʪʳ, ʢʦʪʦʨʳʝ ʦʙʝʩ-

ʧʝʯʘʪ ʥʘʠʙʦʣʴʰʠʡ ʧʨʠʨʦʩʪ ʧʨʦʜʘʞ ʚ ʧʣʘʥʦʚʦʤ ʧʝʨʠʦʜʝ. ʈʝʰʝʥʠʝ ʵʪʦʡ 

ʟʘʜʘʯʠ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʧʨʠʤʝʨʫ ʤʝʪʦʜʦʤ ʜʠʥʘʤʠʯʝʩʢʦʛʦ ʧʨʦʛʨʘʤʤʠʨʦ-

ʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʪʘʙʣʠʮʘʭ 3 ʠ 4. 

ʊʘʙʣʠʮʘ 3. 

ʇʝʨʚʳʡ ʰʘʛ ʨʝʰʝʥʠʷ ʦʧʪʠʤʠʟʘʮʠʦʥʥʦʡ ʟʘʜʘʯʠ. 

2 ʧʨʦʝʢʪ 

 0 100 200 300 

 

 

1ʧʨʦʝʢʪ 

0 0 0 2000 2000 

100 800 800 2800  

200 1600 1600   

300 2400    

1+2 0 800 2000 2800 

 

ʊʘʙʣʠʮʘ 4. 

ɺʪʦʨʦʡ ʰʘʛ ʨʝʰʝʥʠʷ ʦʧʪʠʤʠʟʘʮʠʦʥʥʦʡ ʟʘʜʘʯʠ. 

3ʧʨʦʝʢʪ 

 0 100 200 300 

 

 

1+2 

ʧʨʦʝʢʪ 

0 0 0 0 2500 

100 800 800 800  

200 2000 2000   

300 2800    

 

ʅʘ ʧʝʨʚʦʤ ʰʘʛʝ ʨʝʰʝʥʠʷ (ʪʘʙʣ.6) ʠʤʝʶʱʠʡʩʷ/ʦʩʪʘʚʰʠʡʩʷ ʣʠʤʠʪ 

ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʤʝʞʜʫ ʧʨʦʝʢʪʘʤʠ 1 ʠ 2. ʂʘʞʜʘʷ 

ʜʠʘʛʦʥʘʣʴ ʪʘʙʣʠʮʳ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʦʩʪʘʚʰʝʤʫʩʷ ʩʚʦʙʦʜʥʦʤʫ ʣʠʤʠʪʫ ʢʘ-

ʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ʅʘ ʢʘʞʜʦʡ ʜʠʘʛʦʥʘʣʠ ʚʳʜʝʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʦ 

ʚʦʟʤʦʞʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʷ. ʊʘʢ, ʝʩʣʠ ʚʝʩʴ ʣʠʤʠʪ ʚʣʦʞʝ-

ʥʠʡ ʚ ʦʙʲʝʤʝ 300 ʜ.ʝ. ʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʤʝʞʜʫ ʧʨʦʝʢʪʘʤʠ 1 ʠ 2, ʪʦ ʤʘʢʩʠ-

ʤʘʣʴʥʦ ʜʦʩʪʠʛʘʝʤʳʡ ʦʙʲʝʤ ʧʨʦʜʘʞ ʨʘʚʝʥ 2800 ʜ.ʝ.. ʊʘʢʠʝ ʞʝ ʟʥʘʯʝʥʠʷ 

ʥʘʭʦʜʷʪʩʷ ʥʘ ʢʘʞʜʦʡ ʜʠʘʛʦʥʘʣʠ ʪʘʙʣʠʮʳ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʦʧʨʝʜʝʣʝʥ-

ʥʦʤʫ ʟʥʘʯʝʥʠʶ ʦʩʪʘʪʢʘ ʣʠʤʠʪʘ. ʈʝʰʝʥʠʝ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʥʘ 2 ʰʘʛʝ ʧʨʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʣʠʤʠʪʘ ʤʝʞʜʫ ʪʨʝʤʷ ʧʨʦʝʢʪʘʤʠ (ʪʘʙʣ.4). ʊʘʢ, ʧʨʠ ʨʘʩʧʨʝ-

ʜʝʣʝʥʠʠ ʚʩʝʛʦ ʣʠʤʠʪʘ ʤʝʞʜʫ ʧʨʦʝʢʪʘʤʠ 3 ʠ ʜʦʩʪʠʛʥʫʪʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʦʪ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʤʝʞʜʫ ʧʨʦʝʢʪʘʤʠ 1 ʠ 2, ʤʘʢʩʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʦʜʘʞ 

2800 ʜ.ʝ. ʜʦʩʪʠʛʘʝʪʩʷ ʧʨʠ ʚʳʜʝʣʝʥʠʠ ʚʩʝʛʦ ʣʠʤʠʪʘ ʥʘ ʧʨʦʝʢʪʳ 1 ʠ 2, ʯʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʠʩʢʣʶʯʝʥʠʶ ʠʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʨʦʝʢʪʘ 3. ʆʧʪʠʤʘʣʴʥʦʝ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʫʨʩʘ ʤʝʞʜʫ ʧʨʦʝʢʪʘʤʠ 1 ʠ 2, ʩʦʛʣʘʩʥʦ ʧʨʝʜʳʜʫʱʝʡ 

ʪʘʙʣʠʮʝ, ʜʦʩʪʠʛʘʝʪʩʷ ʧʨʠ ʚʳʜʝʣʝʥʠʠ 100 ʜ.ʝ. ʣʠʤʠʪʘ ʥʘ ʧʨʦʝʢʪ 1 ʠ 200 

ʜ.ʝ. ʣʠʤʠʪʘ ʥʘ ʧʨʦʝʢʪ 2.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʵʪʦʤ ʧʨʠʤʝʨʝ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʤʳ ʚʳʙʠʨʘʝʤ 

ʧʝʨʚʳʡ ʠ ʚʪʦʨʦʡ ʧʨʦʝʢʪ, ʪʘʢ ʢʘʢ ʧʨʠ ʠʤʝʶʱʠʭʩʷ ʦʛʨʘʥʠʯʝʥʠʷʭ ʥʘ ʨʝʩʫʨ-
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ʩʳ (ʢʘʧʠʪʘʣʴʥʳʝ ʚʣʦʞʝʥʠʷ) ʪʘʢʦʡ ʚʘʨʠʘʥʪ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʜʘʝʪ ʤʘʢʩʠ-

ʤʘʣʴʥʳʡ ʧʨʠʨʦʩʪ ʧʨʦʜʘʞ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ ʦʧʪʠʤʠʟʘ-

ʮʠʦʥʥʦʡ ʟʘʜʘʯʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʘʣʴʥʝʡʰʝʝ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʝ ʦʪʨʘʩʣʠ ʤʦ-

ʞʝʪ ʧʦʩʣʫʞʠʪʴ ʠʩʪʦʯʥʠʢʦʤ ʨʦʩʪʘ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. ʇʨʠ 

ʵʪʦʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʚʳʰʝ ʤʝʪʦʜʦʚ ʦʧʪʠʤʠʟʘʮʠʠ ʩʦʩʪʘʚ-

ʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʣʘʥʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʟʚʦʣʠʪ ʫʣʫʯʰʠʪʴ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʝ ʠʤʝʶʱʠʭʩʷ ʦʛʨʘʥʠʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʧʦʚʳʩʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ.  
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ɸʥʥʦʪʘʮʠʷ: ʈʘʩʩʤʦʪʨʝʥʳ ʩʪʨʫʢʪʫʨʘ ʠ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠ-

ʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʮʝʣʠ,ʟʘʜʘʯʠ,ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ 

ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʨʘʤʢʘʭ ʝʛʦ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠ-

ʢʠ.ɺʳʷʚʣʝʥʳ ʧʨʦʙʣʝʤʳ ʚ ʫʧʨʘʚʣʝʥʠʠ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠ-

ʷʪʠʷ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʧʨʝʜʧʨʠʷʪʠʷ,ʫʧʨʘʚʣʝʥʠʝ 

ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʫʧʨʘʚʣʝʥʠʝ ʵʣʝʤʝʥʪʘʤʠ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

Abstract: The article covers the problems of financial policy of enter-

prise and working capital management. The Russian companies need to have a 

working capital, which can be directed on various needs of the company: the 

purchase of row materials, payment of bills, workers salaries, and transport. 

The elements of working capital are reflected in profit of enterprise and the 

efficiency of their use is the main criterion of successfully activity and results 

of any enterprise. 

Key words: working capital of enterprise, elements of working capital, 

financial policy, working capital performance, indicators, financial indicators. 

 

ʌʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʣʶʙʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʪʨʝʙʫʝʪ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʦʙʲʝʤʘ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʘʚʘʥʩʠʨʫʶʪʩʷ ʚ ʟʘʢʫʧʢʫ ʤʘʪʝʨʠʘʣʴ-

ʥʦ-ʩʳʨʴʝʚʳʭ ʨʝʩʫʨʩʦʚ, ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʦʧʣʘʪʳ ʩʯʝʪʦʚ ʠ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ ʨʘʙʦʪʥʠʢʦʚ ʜʣʷ ʦʧʣʘʪʳ ʟʘʜʦʣʞʝʥʥʦʩʪʝʡ ʧʝʨʝʜ ʢʦʥʪʨʘʛʝʥʪʘʤʠ. 

ʆʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ ʦʙʝʩʧʝʯʠʚʘʶʪ ʥʝʧʨʝʨʳʚʥʦʩʪʴ ʢʨʫʛʦʦʙʦʨʦʪʘ ʢʘʧʠʪʘ-

ʣʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʧʨʝʨʳʚʥʦʩʪʴ ʠ ʨʠʪʤʠʯʥʦʩʪʴ ʝʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɽʩʣʠ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ 

ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʝʩʧʝʯʠʚʘʶʪ ʝʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʬʫʥʢʮʠʦʥʘʣʴʥʦʩʪʴ, ʪʦ 

ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʝʛʦ ʬʠʥʘʥʩʦʚʦʡ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ, ʯʪʦ ʚ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʷʚʣʷʝʪʩʷ ʧʝʨʚʦʦʯʝʨʝʜʥʦʡ ʟʘʜʘʯʝʡ 

ʣʶʙʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʠʩʪʝʤʝ ʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞ-

ʤʝʥʪʘ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠ-

ʷʪʠʡ ʧʦʩʪʦʷʥʥʦ ʠʣʠ ʯʘʩʪʦ ʠʩʧʳʪʳʚʘʶʪ ʥʝʜʦʩʪʘʪʦʢ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ. 
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ʆʜʥʘʢʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʧʨʘʢʪʠʢʘ, ʵʪʦʪ ʬʘʢʪ ʥʝ ʟʘʩʪʘʚʣʷʝʪ ʨʫʢʦʚʦʜʠʪʝʣʝʡ 

ʧʨʝʜʧʨʠʷʪʠʷ ʫʜʝʣʠʪʴ ʜʦʣʞʥʦʝ ʚʥʠʤʘʥʠʝ ʫʧʨʘʚʣʝʥʠʶ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜ-

ʩʪʚʘʤʠ ʚ ʮʝʣʦʤ ʠ ʝʛʦ ʵʣʝʤʝʥʪʘʤʠ. ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʚ ʦʩʥʦʚʥʦʤ 

ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʚʨʝʤʝʥʥʳʤʠ ʧʨʠʢʨʳʪʠʷ ʥʝʜʦʩʪʘʪʢʘ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ 

ʠ ʯʘʱʝ ʚʩʝʛʦ ʥʝ ʟʘ ʩʯʝʪ ʠʭ ʵʢʦʥʦʤʠʠ, ʘ ʟʘ ʩʯʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʧʨʠʚʣʝ-

ʯʝʥʠʷ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ. ʇʨʦʙʣʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ 

ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʠʩʪʝʤʥʦ: ʚʦ ʚʟʘʠʤʦʫʚʷʟʢʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ, 

ʣʠʢʚʠʜʥʦʩʪʠ, ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩ ʫʧʨʘʚʣʝʥʠʝʤ 

ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. ʂʨʘʪʢʦʩʨʦʯʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʬʦʨʤʠʨʫ-

ʝʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʩ ʮʝʣʴʶ ʦʙʦʩʥʦʚʘʥʠʷ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ [3]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩʩʤʦʪʨʝʥʠʝ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʩʠʩʪʝʤʥʳʭ ʧʦʟʠʮʠʡ, ʢʦʤʧʣʝʢʩʥʦ ʠʤʝʝʪ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ 

ʢʘʢ ʩ ʪʝʦʨʠʪʠʯʝʩʢʠʭ ʧʦʟʠʮʠʡ, ʪʘʢ ʠ ʩ ʧʦʟʠʮʠʡ ʨʝʘʣʠʟʘʮʠʠ ʪʝʦʨʠʪʠʯʝʩʢʠʭ 

ʧʦʣʦʞʝʥʠʡ ʚ ʢʦʥʢʨʝʪʥʳʭ ʫʩʣʦʚʠʷʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʂʨʘʪʢʦʩʨʦʯʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʩʣʦʞʥʳʡ ʢʦʤʧʣʝʢʩ ʚʟʘʠʤʦʫʚʷʟʘʥʥʳʭ ʠ ʚʟʘʠʤʦʦʙʫʩʣʦʚʣʝʥʥʳʭ ʟʘ-

ʜʘʯ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥ ʧʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʬʫʥʢʮʠʦ-

ʥʘʣʴʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ (ʨʠʩ.1).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʠʩ.1. ʉʪʨʫʢʪʫʨʘ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷ-

ʪʠʷ. 

ɺʘʞʥʝʡʰʠʤ ʵʣʝʤʝʥʪʦʤ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʷʚʣʷʝʪʩʷ ʫʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʦ-ʧʝʨʚʳʭ, ʵʪʦ ʥʘʧʨʘʚʣʝʥʠʝ ʂʌʃ ʦʨʠʝʥʪʠʨʫ-

ʝʪʩʷ ʥʘ ʚʥʫʪʨʝʥʥʶʶ ʩʨʝʜʫ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʘʷ ʥʘʠʙʦʣʝʝ ʫʧʨʘʚʣʷʝʤʘ 

ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʧʦʠʩʢ ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʧʦʢʨʳ-

ʪʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʘʭ. ɺʦ-ʚʪʦʨʳʭ, ʫʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪ-

ʇʨʠʚʣʝʯʝʥʠʝ 

ʟʘʝʤʥʳʭ ʬʠ-

ʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ 

ʂʨʘʪʢʦʩʨʦʯʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʧʨʝʜʧʨʠʷʪʠʷ 

(ʂʌʇ) 

ʆʙʝʩʧʝʯʝʥʠʝ ʪʝʢʫʱʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝ-

ʩʫʨʩʘʭ 

ʇʨʠʚʣʝʯʝʥʠʝ 

ʩʦʙʩʪʚʝʥʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ 

ʋʧʨʘʚʣʝʥʠʝ 

ʦʙʦʨʦʪʥʳ-

ʤʠ ʩʨʝʜ-

ʩʪʚʘʤʠ 

ɸʜʘʧʪʠʚʥʦʝ 

ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʩʪʨʫʢʪʫʨʳ ʢʘ-

ʧʠʪʘʣʘ ʚ ʩʦʦʪ-

ʚʝʪʩʪʚʠʠ ʩ ʝʛʦ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠ-

ʤʠ ʮʝʣʷʤʠ 

ʄʦʥʠʪʦʨʠʥʛ ʠ ʘʥʘ-

ʣʠʟ ʩʦʦʪʥʦʰʝʥʠʷ 

ʤʝʞʜʫ ʜʝʙʠʪʦʨʩʢʦʡ 

ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ 

ʟʘʟʘʜʦʣʞʝʥʥʦʩʪʴʶ 

ʄʦʥʠʪʦʨʠʥʛ 

ʠ ʦʙʝʩʧʝʯʝʥʠʝ 

ʧʣʘʪʝʞʝʩʧʦ-

ʩʦʙʥʦʩʪʠ, 

ʣʠʢʚʠʜʥʦʩʪʠ 

ʠ ʬʠʥʘʥʩʦʚʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ 
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ʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʦʟʚʦʣʷʝʪ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʪʴ ʢʨʘʪʢʦʩʨʦʯʥʫʶ ʬʠʥʘʥ-

ʩʦʚʫʶ ʧʦʣʠʪʠʢʫ ʩ ʞʝʩʪʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʥʘ ʧʦʠʩʢ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨ-

ʩʦʚ, ʠ ʯʘʱʝ ʚʩʝʛʦ ʟʘʝʤʥʳʭ, ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʫʯʝ-

ʪʦʤ ʢʘʢ ʪʘʢʪʠʯʝʩʢʠʭ, ʪʘʢ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʋʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʨʝ-

ʟʝʨʚʳ ʩʥʠʞʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʘʭ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʧʦʣʠʪʠʢʫ ʧʨʠʚʣʝʯʝʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʬʠʥʘʥ-

ʩʦʚʳʭ ʨʝʩʫʨʩʦʚ. ʕʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʚʣʠʷʝʪ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʬʠʨ-

ʤʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʬʠʨʤʳ ʠ ʩ ʩʠʪʫʘʮʠʝʡ 

ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʠ ʚ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ.  

ʋʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚʢʣʶʯʘʝʪ ʩʣʝ-

ʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

- ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚʘʭ; 

- ʫʧʨʘʚʣʝʥʠʝ ʟʘʧʘʩʘʤʠ; 

- ʫʧʨʘʚʣʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ; 

- ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ; 

ɸʥʘʣʠʟ ʫʧʨʘʚʣʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ɼɿ) ʠ ʢʨʘʪʢʦ-

ʩʨʦʯʥʦʡ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʂɿ) ʚ ʩʠʣʫ ʟʥʘʯʠʤʦʩʪʠ ʵʪʦʡ ʟʘʜʘ-

ʯʠ ʜʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʣʝʜʫʝʪ ʚʳʜʝ-

ʣʠʪʴ ʢʘʢ ʦʪʜʝʣʴʥʳʡ ʵʣʝʤʝʥʪ ʂʌʇ [2]. ʂʦʥʪʨʦʣʴ ʙʘʣʘʥʩʘ ɼɿ ʠ ʢʨʘʪʢʦ-

ʩʨʦʯʥʦʡ ʂɿ ʜʦʣʞʝʥ ʦʙʝʩʧʝʯʠʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʂɿ<ɼɿ. ʋʧʨʘʚʣʝʥʠʝ ʜʝʙʠ-

ʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʩʥʠʞʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣ-

ʞʝʥʥʦʩʪʠ ʠ, ʯʪʦʙʳ ʩʦʢʨʘʪʠʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʩ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦ-

ʩʪʴʶ, ʩʨʝʜʩʪʚʘ, ʚʳʩʚʦʙʦʞʜʝʥʥʳʝ ʠʟ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʩʣʝʜʫʝʪ 

ʥʘʧʨʘʚʣʷʪʴ ʥʘ ʧʦʢʨʳʪʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʆʜʥʘʢʦ, ʵʪʦ ʥʝ ʚʩʝ-

ʛʜʘ ʚʳʧʦʣʥʷʝʪʩʷ: 

1. ʄʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʢʨʘʪʢʦʩʨʦʯ-

ʥʳʭ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚʘʭ, ʩʚʷʟʘʥʥʘʷ ʩ ʨʝʰʝʥʠʝʤ ʦʧʝʨʘʪʠʚʥʳʭ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʳʭ ʟʘʜʘʯ; 

2. ɺʳʩʚʦʙʦʞʜʝʥʠʝ ʩʨʝʜʩʪʚ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʤʦʞʝʪ 

ʙʳʪʴ ʥʠʞʝ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʨʤʠʨʫʝʪʩʷ ʥʝʦʙʭʦʜʠ-

ʤʦʩʪʴ ʚʳʷʚʣʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʵʢʦʥʦʤʠʠ ʦʙʦʨʦʪʥʳʭ 

ʩʨʝʜʩʪʚ, ʯʪʦ ʨʝʰʘʝʪʩʷ ʚ ʨʘʤʢʘʭ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. ʉ 

ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʪʨʝʙʫʝʪʩʷ ʘʥʘʣʠʟ ʪʝʢʫʱʝʡ ʧʣʘʪʸʞʝʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠ-

ʷʪʠʷ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʧʦʢʨʳʪʠʷ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʝʛʦ 

ʥʦʨʤʘʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʵʪʘ ʟʘʜʘʯʘ ʪʘʢʞʝ ʚʳʜʝ-

ʣʷʝʪʩʷ ʚ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʵʣʝʤʝʥʪ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ. 

ɺ ʨʘʤʢʘʭ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʩʦʙʦʝ 

ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʟʘʜʘʯʘ ʫʧʨʘʚʣʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ. ɼʘʥ-

ʥʳʝ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʟʘ 1995-2013 ʛʛ. 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʧʦʩʪʦʷʥʥʦʤ ʨʦʩʪʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʮʝ-
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ʣʦʤ ʠ ʧʨʦʩʨʦʯʝʥʥʦʡ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʦ ʥʝʩʦʙʣʶʜʝ-

ʥʠʠ ʩʦʦʪʥʦʰʝʥʠʷ ʂɿ<ɼɿ (ʪʘʙʣ.1,ʨʠʩ.2,ʨʠʩ.3) [4]. 

ʊʘʙʣʠʮʘ 1 . 
ɼʠʥʘʤʠʢʘ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ (ʙʝʟ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ) ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ  

(ʥʘ ʢʦʥʝʮ ʛʦʜʘ, ʜʦ 1998 ʛ.-ʪʨʣʥ.ʨʫʙʣʝʡ, ʤʣʨʜ.ʨʫʙʣʝʡ) [4]. 

 

  

  

ɼʝʙʠʪʦʨʩʢʘʷ  

ʟʘʜʦʣʞʝʥʥʦʩʪʴ   

ʠʟ ʥʝʝ:  

ʧʨʦʩʨʦʯʝʥʥʘʷ  

ʀʟ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʧʦʢʫʧʘʪʝʣʝʡ ʠ 

ʟʘʢʘʟʯʠʢʦʚ 

ʠʟ ʥʝʝ:  

ʧʨʦʩʨʦʯʝʥʥʘʷ 

1995 362 165 289 147 

1996 663 336 553 296 

1997 846 458 676 397 

1998 1542 762 1198 646 

1999 2000 815 1463 669 

2000 2451 916 1721 735 

2001 3211 1007 2045 837 

2002 3663 911 2263 715 

2003 4139 877 2540 624 

2004 5174 839 3010 607 

2005 6331 856 3484 572 

2006 7871 1040 4324 588 

2007 11061 887 5807 627 

2008 13783 1051 6966 797 

2009 15442 1011 7505 756 

2010 18004 1048 8589 805 

2011 21797 1167 10121 925 

2012 22867 1225 11824 946 

2013 26264 1483 13420 1199 
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ʈʠʩ. 2. ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʡ (ʙʝʟ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ) ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 
 

 
ʈʠʩ.3. ʇʨʦʩʨʦʯʝʥʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʡ (ʙʝʟ ʩʫʙʲʝʢʪʦʚ 

ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ) ʧʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

 

ɼʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʡ (ʙʝʟ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ) ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʨʘʩʪʝʪ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ. 

ʇʨʠ ʵʪʦʤ ʧʨʠʤʝʨʥʦ ʧʦʣʦʚʠʥʫ ʦʪ ʚʩʝʡ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʦʨʛʘ-

ʥʠʟʘʮʠʠ ʩʦʩʪʘʚʣʷʝʪ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦʢʫʧʘʪʝʣʝʡ ʠ ʟʘʢʘʟʯʠʢʦʚ. ʇʨʦʩʨʦ-

ʯʝʥʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʨʘʩʪʝʪ ʚ ʘʙʩʦʣʶʪʥʳʭ ʟʥʘʯʝʥʠʷʭ, ʥʦ ʝʝ ʜʦʣʷ ʚ ʦʙ-

ʱʝʡ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʚ ʧʨʦʩʨʦʯʝʥʥʦʡ ʝʝ ʯʘʩʪʠ ʩʥʠʞʘʝʪʩʷ, 

ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʫʞʝʩʪʦʯʝʥʠʠ ʜʦʛʦʚʦʨʥʦʡ ʜʠʩʮʠʧʣʠʥʳ ʠ ʙʦʣʝʝ 

ʞʝʩʪʦʢʦʡ ʙʦʨʴʙʝ ʩ ʥʘʨʫʰʝʥʠʝʤ ʩʨʦʢʦʚ ʦʧʣʘʪʳ. ʆʜʥʘʢʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, 
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ʧʨʦʩʨʦʯʝʥʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʚ ʦʩʥʦʚʥʦʤ ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʝʡ ʠ ʟʘʢʘʟʯʠʢʦʚ. 

ʋʚʝʣʠʯʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʩʪʦ-

ʷʥʥʦʤ ʠ ʟʥʘʯʠʪʝʣʴʥʦʤ ʫʚʝʣʠʯʝʥʠʠ ʦʙʲʝʤʦʚ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʩ 

ʦʪʩʨʦʯʢʦʡ ʧʣʘʪʝʞʘ, ʘ ʵʪʦ ʠʥʠʮʠʠʨʫʝʪ ʧʨʦʙʣʝʤʫ ʥʝʭʚʘʪʢʠ ʦʙʦʨʦʪʥʳʭ 

ʩʨʝʜʩʪʚ ʫ ʧʨʝʜʧʨʠʷʪʠʡ-ʧʦʩʪʘʚʱʠʢʦʚ. ʈʦʩʪ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʷʚʣʷʝʪʩʷ ʩʚʠʜʝʪʝʣʴʩʪʚʦʤ ʚʦʟʤʦʞʥʦʛʦ ʦʩʣʘʙʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝ-

ʥʠʷ ʢʣʠʝʥʪʦʚ, ʪʨʝʙʫʶʱʠʭ ʫʚʝʣʠʯʝʥʠʷ ʦʪʩʨʦʯʢʠ ʧʣʘʪʝʞʘ. ʕʪʦʪ ʬʘʢʪʦʨ 

ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʝʱʝ ʙʦʣʝʝ ʟʥʘʯʠʤʳʤ.  

ʅʘ ʦʙʲʝʤ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʨʷʤʦʝ ʚʣʠʷʥʠʝ ʦʢʘʟʳʚʘʝʪ 

ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʙʦʪ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʘʷ 

ʥʘ ʤʥʦʛʠʭ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʧʨʦʚʦʜʠʪʩʷ ʥʝ ʩʠʩʪʝʤʥʦ, ʥʝʧʦʩʪʦ-

ʷʥʥʦ. 

ʅʘʨʘʩʪʘʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʫ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʬʠʨʤ ʤʦʞʝʪ ʙʳʪʴ ʩʠʛʥʘʣʦʤ ʙʫʜʫʱʝʡ ʩʪʘʛʥʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʧʨʘʚʣʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʷʚʣʷʝʪʩʷ 

ʘʢʪʫʘʣʴʥʳʤ ʘʩʧʝʢʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʡ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ.  

ɺʝʜʫʱʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʨʝʜʠʪ-

ʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʨʘʤʢʘʭ ʫʧʨʘʚʣʝʥʠʷ ʝʛʦ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣ-

ʞʝʥʥʦʩʪʴʶ [1]. ɺ ʧʨʦʮʝʩʩʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʰʘʶʪʩʷ 

ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

-ʫʯʝʪ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʥʘ ʢʘʞʜʫʶ ʦʪʯʝʪʥʫʶ ʜʘʪʫ; 

ɼʠʘʛʥʦʩʪʠʢʘ ʧʨʠʯʠʥ ʟʘʪʨʫʜʥʝʥʠʡ ʩ ʣʠʢʚʠʜʥʦʩʪʴʶ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘ-

ʜʦʣʞʝʥʥʦʩʪʠ; 

-ʚʳʙʦʨ ʠ ʦʙʦʩʥʦʚʘʥʠʝ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʴʶ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ; 

-ʤʦʥʠʪʦʨʠʥʛ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʝʦʙʭʦʜʠʤʦ ʢʣʘʩʩʠʬʠʮʠʨʦ-

ʚʘʪʴ ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʮʝʣʝʚʳʭ 

ʛʨʫʧʧ ʜʦʣʞʥʠʢʦʚ, ʫʯʝʩʪʴ ʝʛʦ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʩʪʨʘʪʝʛʠʶ ʠ ʧʦʚʝʜʝʥʠʝ ʧʦ-

ʪʨʝʙʠʪʝʣʝʡ. ʆʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʧʨʠʝʤʣʝʤʳʭ ʤʝʪʦʜʦʚ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʚ 

ʦʪʥʦʰʝʥʠʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ ɸɺʉ-ʘʥʘʣʠʟ ʥʘ 

ʙʘʟʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʥʦʞʝʩʪʚʘ ʇʘʨʝʪʦ. ʄʝʪʦʜ ʧʦʟʚʦʣʷʝʪ ʩʦʧʦʩʪʘʚʠʪʴ 

ʦʙʲʝʤʳ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (%) ʠ ʢʦʣʠʯʝʩʪʚʦ ʜʝʙʠʪʦʨʦʚ, ʬʦʨ-

ʤʠʨʫʶʱʠʭ ʵʪʫ ʟʘʜʦʣʞʝʥʥʦʩʪʴ (%) ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʧʨʘʚʠʣʦ ʇʘʨʝʪʦ ʦʪ-

ʥʦʩʠʪʝʣʴʥʦ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ: 

-ʜʝʙʠʪʦʨʳ ʛʨʫʧʧʳ ɸ - ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʜʝʙʠʪʦʨʳ, ʦʥʠ ʩʦʩʪʘʚʣʷʶʪ 

20% ʦʪ ʜʝʙʠʪʦʨʦʚ ʠ ʬʦʨʤʠʨʫʶʪ 80% ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 

-ʜʝʙʠʪʦʨʳ ʛʨʫʧʧʳ ɺ ï ʜʝʙʠʪʦʨʳ ʩʨʝʜʥʝʡ ʚʘʞʥʦʩʪʠ, ʦʥʠ ʩʦʩʪʘʚʣʷʶʪ 

30% ʠ ʬʦʨʤʠʨʫʶʪ 15% ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 
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-ʜʝʙʠʪʦʨʳ ʛʨʫʧʧʳ ʉ ï ʤʘʣʦʚʘʞʥʳʝ ʜʝʙʠʪʦʨʳ, ʦʥʠ ʩʦʩʪʘʚʣʷʶʪ 50% 

ʠ ʬʦʨʤʠʨʫʶʪ 5% ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ʇʦʩʪʨʦʝʥʠʝ ɸɺʉ-ʤʘʪʨʠʮʳ ʜʣʷ ʜʝʙʠʪʦʨʦʚ ʢʦʤʧʘʥʠʠ ʧʦʟʚʦʣʷʝʪ 

ʩʬʦʨʤʠʨʦʚʘʪʴ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʦʢʫʧʘʪʝʣʝʡ: 

-ʛʨʫʧʧʘ ɸ ï ʤʷʛʢʘʷ ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʠʥʜʠʚʠʜʫʘʣʠʟʘʮʠʷ ʢʨʝ-

ʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ; 

-ʛʨʫʧʧʘ ɺ ï ʫʤʝʨʝʥʥʘʷ ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʩ ʪʠʧʠʟʠʨʦʚʘʥʥʳʤʠ ʧʘ-

ʨʘʤʝʪʨʘʤʠ; 

- ʛʨʫʧʧʘ ʉ ï ʞʝʩʪʢʘʷ ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ. 

ʄʝʪʦʜʘ ɸɺʉ-ʘʥʘʣʠʟʘ ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʠ ʫʧʨʘʚʣʝʥʠʠ ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ, ʢʦʪʦʨʘʷ ʫʞʝ ʩʫʱʝʩʪʚʫʝʪ.  

ɺ ʮʝʣʷʭ ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦʡ ʟʘʜʦʣ-

ʞʝʥʥʦʩʪʠ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʫʧʨʘʚʣʝʥʠʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʨʝʜʠʪʥʳʭ 

ʣʠʤʠʪʦʚ ʧʦ ʛʨʫʧʧʘʤ ʧʦʢʫʧʘʪʝʣʝʡ [2]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ɸɺʉ-ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʩʝʛʤʝʥʪʘʮʠʶ 

ʜʝʙʠʪʦʨʦʚ ʩ ʮʝʣʴʶ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʪʠʧʦʚ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠ-

ʪʠʢʠ ʧʨʠ ʫʧʨʘʚʣʝʥʠʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ. ʇʨʠʤʝʥʝʥʠʝ ʢʨʝ-

ʜʠʪʥʳʭ ʣʠʤʠʪʦʚ ʧʦʟʚʦʣʷʝʪ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʟʘ-

ʜʦʣʞʝʥʥʦʩʪʠ ʠ ʩʜʝʣʘʝʪ ʝʛʦ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʢʦʥʪʨʦʣʠʨʫʝʤʳʤ.  

ʆʜʥʘʢʦ, ʚ ɸɺʉ- ʘʥʘʣʠʟʝ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʬʘʢʪʦʨ ʠʟʤʝʥʯʠʚʦʩʪʠ (ʢʦ-

ʣʝʙʘʥʠʷ) ʦʙʲʝʤʦʚ ʧʨʦʜʘʞʝ ʦʪʜʝʣʴʥʳʤ ʧʦʢʫʧʘʪʝʣʷʤ, ʯʪʦ ʤʦʞʝʪ ʩʫʝɦ-

ʩʪʚʝʥʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʜʝʙʠʪʦʨʘ. ɼʣʷ ʚʳʷʚʣʝʥʠʷ ʪʝʥ-

ʜʝʥʮʠʡ ʠʟʤʝʥʝʥʠʡ ʚ ʦʪʥʦʰʝʥʠʷʭ ʩ ʧʦʢʫʧʘʪʝʣʷʤʠ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦ-

ʚʘʥ ʤʝʪʦʜ XYZ ï ʘʥʘʣʠʟʘ: ʧʦʢʫʧʘʪʝʣʠ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʧʦ ʩʪʘʙʠʣʴʥʦ-

ʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʠʤʠ ʟʘʢʫʧʦʢ, ʯʪʦ ʦʮʝʥʠʚʘʝʪʩʷ ʧʦ ʟʥʘʯʝʥʠʶ ʢʦʵʬʬʠ-

ʮʠʝʥʪʘ ʚʘʨʠʘʮʠʠ ʦʙʲʝʤʘ ʨʝʘʣʠʟʘʮʠʠ ʢʦʥʢʨʝʪʥʳʤ ʟʘʢʘʟʯʠʢʦʤ.  

ʇʨʘʚʠʣʦ ʇʘʨʝʪʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʚʘʨʠʘʮʠʠ ʧʦ ʧʦʢʫʧʘ-

ʪʝʣʷʤ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ:  

ɻʨʫʧʧʘ ʍ ï ʢʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ <10%; 

ɻʨʫʧʧʘ Y ï ʢʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ ï 10-25%; 

ɻʨʫʧʧʘ Z - ʢʦʵʬʬʠʮʠʝʥʪ ʚʘʨʠʘʮʠʠ >25%. 

ʌʦʨʤʠʨʦʚʘʥʠʝ XYZ- ʤʘʪʨʠʮʳ ʧʦ ʧʦʢʫʧʘʪʝʣʷʤ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʣʷʪʴ 

ʥʘʠʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ. ʕʪʦʪ ʬʘʢʪʦʨ ʪʘʢʞʝ ʩʣʝʜʫʝʪ ʫʯʝʩʪʴ 

ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʅʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʵʪʦ ʤʦʞ-

ʥʦ ʩʜʝʣʘʪʴ ʥʘ ʦʩʥʦʚʝ ʩʦʚʤʝʱʝʥʠʷ ɸɺʉ ʠ XYZ ʤʘʪʨʠʮʳ, ʢʦʪʦʨʘʷ ʦʪʥʦʩʠ-

ʪʝʣʴʥʦ ʜʝʙʠʪʦʨʦʚ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ: 
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ʊʘʙʣʠʮʘ 2. 
ɸɺʉ - XYZ ïʤʘʪʨʠʮʘ ʨʘʥʞʠʨʦʚʘʥʠʷ ʜʝʙʠʪʦʨʦʚ. 

ɸʍ AY AZ 

ɺʳʩʦʢʘʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦ-

ʦʙʦʨʦʪʝ, ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

ɺʳʩʦʢʘʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦ-

ʦʙʦʨʦʪʝ, ʩʨʝʜʥʷʷ ʩʪʝʧʝʥʴ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

ɺʳʩʦʢʘʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦ-

ʦʙʦʨʦʪʝ, ʥʠʟʢʘʷ ʩʪʝʧʝʥʴ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

BX BY BZ 

ʉʨʝʜʥʷʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦʦʙʦ-

ʨʦʪʝ, ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

ʉʨʝʜʥʷʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦʦʙʦ-

ʨʦʪʝ, ʩʨʝʜʥʷʷ ʩʪʝʧʝʥʴ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

ʉʨʝʜʥʷʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦʦʙʦ-

ʨʦʪʝ, ʥʠʟʢʘʷ ʩʪʝʧʝʥʴ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

CX CY CZ 

ʅʠʟʢʘʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦʦʙʦ-

ʨʦʪʝ, ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

ʅʠʟʢʘʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦʦʙʦ-

ʨʦʪʝ, ʩʨʝʜʥʷʷ ʩʪʝʧʝʥʴ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

ʅʠʟʢʘʷ ʜʦʣʷ ʚ ʪʦʚʘʨʦʦʙʦ-

ʨʦʪʝ, ʥʠʟʢʘʷ ʩʪʝʧʝʥʴ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʟʘʢʫʧʦʢ 

 

ʄʘʪʨʠʮʘ ɸɺʉ - XYZ ʨʘʩʧʨʝʜʝʣʷʝʪ ʚʩʝʭ ʜʝʙʠʪʦʨʦʚ ʥʘ 9 ʛʨʫʧʧ, ʢʘʞ-

ʜʦʡ ʛʨʫʧʧʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʚʦʡ ʫʨʦʚʝʥʴ ʥʘʜʝʞʥʦʩʪʠ, ʢʦʪʦʨʳʡ ʧʘʜʘʝʪ ʧʦ 

ʜʠʘʛʦʥʘʣʠ ʤʘʪʨʠʮʳ ʦʪ ʣʝʚʦʛʦ ʚʝʨʭʥʝʛʦ ʫʛʣʘ ʢ ʧʨʘʚʦʤʫ ʥʠʞʥʝʤʫ.  

ʅʘ ʦʩʥʦʚʝ ʨʘʥʞʠʨʦʚʘʥʠʷ ʜʝʙʠʪʦʨʦʚ ʚ ɸɺʉ - XYZ ïʤʘʪʨʠʮʝ ʤʦʞʥʦ 

ʨʘʩʰʠʨʠʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʪʦʡ ʤʘʪʨʠʮʳ ʚ ʮʝʣʷʭ ʦʧʨʝʜʝʣʝʥʠʷ ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ (ʪʘʙʣ.3). 

ʊʘʙʣʠʮʘ 3. 

ɸɺʉ - XYZ ïʤʘʪʨʠʮʘ ʚʠʜʦʚ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝ-

ʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 
 X Y Z 

ɸ 

ʄʷʛʢʘʷ ʂʇ: ʄʷʛʢʘʷ ʂʇ: ʋʤʝʨʝʥʥʘʷ ʂʇ: 

-ʫʚʝʣʠʯʝʥʠʝ ʧʝʨʠʦʜʘ ʧʨʝʜʦ-

ʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʘ; 

-ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʪʴ 

ʧʝʨʠʦʜ ʢʨʝʜʠʪʘ; 

-ʩʨʝʜʥʠʡ ʧʝʨʠʦʜ 

ʢʨʝʜʠʪʘ; 

-ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʩʤʦʪʨʘ 

ʫʩʣʦʚʠʡ ʢʨʝʜʠʪʘ; 

-ʚʦʟʤʦʞʥʦʩʪʴ ʩʥʠʟʠʪʴ 

ʩʪʦʠʤʦʩʪʴ ʢʨʝʜʠʪʘ; 

-ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ 

ʢʨʝʜʠʪʘ; 

-ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʢʨʝʜʠʪʘ 

ʜʦ ʤʠʥʠʤʘʣʴʥʦ ʜʦʧʫʩʪʠʤʳʭ 

ʨʘʟʤʝʨʦʚ; 

-ʤʷʛʢʠʝ ʫʩʣʦʚʠʷ ʠʥʢʘʩʩʘ-

ʮʠʠ; 

-ʚʦʟʤʦʞʥʳ ʩʢʠʜʢʠ 

ʧʨʠ ʦʧʣʘʪʝ ʚ ʩʨʦʢ 

(5%); 

-ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʣʦʥʛʠʨʦʚʘ-

ʥʠʷ ʢʨʝʜʠʪʘ; 

-ʩʢʠʜʢʠ ʧʨʠ ʦʧʣʘʪʝ ʚ ʩʨʦʢ 

(5%); 

-ʦʙʳʯʥʳʝ ʫʩʣʦʚʠʷ 

ʠʥʢʘʩʩʘʮʠʠ. 

-ʩʘʤʳʝ ʤʷʛʢʠʝ ʫʩʣʦʚʠʷ ʠʥʢʘʩ-

ʩʘʮʠʠ; 

-ʚʦʟʤʦʞʥʦʩʪʴ ʚʟʠʘʤʦʟʘ-

ʯʝʪʘ ʠʣʠ ʠʟʤʝʥʝʥʠʝ ʩʧʦ-

ʩʦʙʘ ʦʧʣʘʪʳ ʢʨʝʜʠʪʘ. 

 

-ʙʦʣʴʰʠʝ ʩʢʠʜʢʠ ʧʨʠ ʦʧʣʘʪʝ ʚ 

ʩʨʦʢ (5-7%); 

  

-ʚʦʟʤʦʞʥʦʩʪʴ ʚʟʠʘʤʦʟʘʯʝʪʘ 

ʠʣʠ ʠʟʤʝʥʝʥʠʝ ʬʦʨʤʳ ʦʧʣʘʪʳ 

ʢʨʝʜʠʪʘ. 

  

 ʄʷʛʢʘʷ ʂʇ: ʋʤʝʨʝʥʥʘʷ ʂʇ: ʂʦʥʩʝʨʚʘʪʠʚʥʘʷ ʂʇ: 

ɺ 
-ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʪʴ ʧʝ-

ʨʠʦʜ ʢʨʝʜʠʪʘ; 

-ʩʨʝʜʥʠʡ ʧʝʨʠʦʜ ʢʨʝʜʠʪʘ;  
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-ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʩʤʦʪʨʘ 

ʫʩʣʦʚʠʡ ʢʨʝʜʠʪʘ; 

-ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʢʨʝ-

ʜʠʪʘ; 

 

-ʚʦʟʤʦʞʥʦʩʪʴ ʩʥʠʟʠʪʴ ʩʪʦʠ-

ʤʦʩʪʴ ʢʨʝʜʠʪʘ; 

-ʩʢʠʜʢʠ ʧʨʠ ʦʧʣʘʪʝ ʚ ʩʨʦʢ 

(5%); 

 

-ʩʢʠʜʢʠ ʧʨʠ ʦʧʣʘʪʝ ʚ ʩʨʦʢ 

(5%); 

-ʦʙʳʯʥʳʝ ʫʩʣʦʚʠʷ ʠʥʢʘʩ-

ʩʘʮʠʠ. 

 

-ʤʷʛʢʠʝ ʫʩʣʦʚʠʷ ʠʥʢʘʩʩʘʮʠʠ;   

- ʚʟʘʠʤʦʟʘʯʝʪ ʠʣʠ ʩʤʝʥʘ ʫʩʣʦ-

ʚʠʡ ʦʧʣʘʪʳ. 

  

 ʋʤʝʨʝʥʥʘʷ ʂʇ: ʂʦʥʩʝʨʚʘʪʠʚʥʘʷ ʂʇ: ʂʦʥʩʝʨʚʘʪʠʚʥʘʷ ʂʇ: 

ʉ 

-ʩʨʝʜʥʠʡ ʧʝʨʠʦʜ ʢʨʝʜʠʪʘ; -ʢʦʨʦʪʢʠʡ ʧʝʨʠʦʜ ʠ ʥʝ-

ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʢʨʝʜʠʪʘ 

ʠʣʠ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ; 

-ʢʨʝʜʠʪ ʥʝ ʧʨʝʜʦ-

ʩʪʘʚʣʷʝʪʩʷ, ʩ ʜʘʥʥʦʡ 

ʛʨʫʧʧʦʡ ʨʘʙʦʪʘʪʴ 

ʪʦʣʴʢʦ ʧʨʠ ʧʨʝʜʦ-

ʧʣʘʪʝ. 

-ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʠ ʨʘʟʤʝʨ 

ʢʨʝʜʠʪʘ; 

-ʝʩʣʠ ʧʨʝʜʦʩʪʘʚʠʣʠ, ʪʦ 

ʚʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʢʨʝʜʠ-

ʪʘ; 

 

-ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʩʤʦʪʨʘ ʢʨʝ-

ʜʠʪʥʳʭ ʫʩʣʦʚʠʡ ʚ ʩʣʫʯʘʝ ʫʚʝ-

ʣʠʯʝʥʠʷ ʟʘʢʫʧʦʢ; 

-ʟʥʘʯʠʪʝʣʴʥʳʝ ʰʪʨʘʬʳ 

ʧʨʠ ʦʧʣʘʪʝ ʧʦʩʣʝ ʩʨʦʢʘ; 

 

-ʰʪʨʘʬʳ ʧʨʠ ʥʝʩʚʦʝʚʨʝʤʝʥ-

ʥʦʡ ʦʧʣʘʪʝ; 

-ʞʝʩʪʢʠʝ ʫʩʣʦʚʠʷ ʠʥʢʘʩ-

ʩʘʮʠʠ. 

 

-ʦʙʳʯʥʳʝ ʫʩʣʦʚʠʷ ʠʥʢʘʩʩʘ-

ʮʠʠ. 

  

ʇʨʠ ʚʳʙʨʘʥʥʦʤ ʚʠʜʝ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʥʝʦʙʭʦʜʠʤʦ ʜʦʧʦʣʥʠʪʴ 

ʝʸ ʧʘʨʘʤʝʪʨʘʤʠ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ: 

1. ʈʘʟʤʝʨ ʩʢʠʜʦʢ ʟʘ ʦʧʣʘʪʫ ʧʦʩʪʘʚʦʢ ʚ ʩʨʦʢ; 

2. ʉʨʦʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʩʢʠʜʦʢ; 

3. ʈʘʟʤʝʨ ʰʪʨʘʬʥʳʭ ʩʘʥʢʮʠʡ ʧʨʠ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʡ ʦʧʣʘʪʝ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʢʠʜʦʢ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʢʨʘʪʢʦ-

ʩʨʦʯʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʢʨʝʜʠʪʘʤ. ʈʘʟʤʝʨ ʰʪʨʘʬ ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʰʘʪʴ 

ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ. ʉʨʦʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʩʢʠʜʢʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʨʝʜʧʨʠʷ-

ʪʠʝʤ ʥʘ ʦʩʥʦʚʝ ʝʛʦ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʠ ʩ ʫʯʝʪʦʤ ʦʙʱʝʡ ʩʠʪʫʘʮʠʠ 

ʠ ʩʦʩʪʦʷʥʠʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ.  

ʋʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ, ʚ ʧʝʨʚʫʶ ʦʯʝ-

ʨʝʜʴ, ʫʧʨʘʚʣʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ, ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʢʘʯʝ-

ʩʪʚʝʥʥʦ ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʪʝʢʫʱʫʶ ʬʠʥʘʥʩʦʚʫʶ ʧʦʣʠʪʠʢʫ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʙʝʩʧʝʯʠʚʘʪʴ ʝʛʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʥʫʪʨʝʥʥʠʝ 

ʨʝʟʝʨʚʳ ʧʦʢʨʳʪʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʘʭ, ʯʪʦ ʚ ʢʨʠʟʠʩʥʳʭ 

ʫʩʣʦʚʠʷʭ ʧʨʠʦʙʨʝʪʘʝʪ ʦʩʦʙʫʶ ʟʥʘʯʠʤʦʩʪʴ. 
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ɸʥʥʦʪʘʮʠʷ. ʅʘ ʧʨʠʤʝʨʝ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠʚʝʜʝʥ 

ʘʥʘʣʠʟ ʠ ʨʘʩʯʝʪ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ, ʚʳʷʚʣʝʥʘ ʧʨʠʙʳʣʴ, 

ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ ʠ ʨʘʟʤʝʨ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥ-

ʜʦʚ. ʇʨʝʜʣʦʞʝʥ ʠʥʩʪʨʫʤʝʥʪ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʦʧʦʨʮʠʠ ʤʝʞʜʫ ʨʝʠʥʚʝʩʪʠ-

ʨʫʝʤʦʡ ʠ ʧʦʪʨʝʙʣʷʝʤʦʡ ʯʘʩʪʷʤʠ ʧʨʠʙʳʣʠ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʚʥʝʦʙʦʨʦʪʥʳʡ ʠ ʦʙʦʨʦʪʥʳʡ ʢʘ-

ʧʠʪʘʣ, ʜʠʚʠʜʝʥʜʳ. 

Abstract. On the example of metallurgical enterprise is an analysis and 

calculation of working capital requirements, identified profit aimed at financ-

ing capital and the size of dividend payments. Proposed a tool to determine the 

proportion between rhein-vestiruemoy and consumed part of the profits. 

Keywords: net profit, non-current and current assets, dividends. 

 

 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ï ʵʪʦ ʚʘʞʥʝʡʰʠʡ 

ʧʦʢʘʟʘʪʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʡ ʥʘʭʦʜʠʪʩʷ ʚ ʮʝʥʪʨʝ ʚʥʠ-

ʤʘʥʠʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ. ʇʦʵʪʦʤʫ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘʚʠʩʠʪ 

ʦʪ ʜʠʥʘʤʠʢʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. ɺ ʧʨʦʮʝʩʩʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘ-

ʥʠʷ ʬʦʥʜʦʚ ʩʧʝʮʠʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʠ ʨʝʟʝʨʚʥʦʛʦ ʟʘ ʩʯʝʪ ʯʠʩʪʦʡ ʧʨʠ-

ʙʳʣʠ ʨʝʘʣʠʟʫʝʪʩʷ ʝʝ ʩʪʠʤʫʣʠʨʫʶʱʘʷ ʨʦʣʴ. 

ʆʙʦʩʥʦʚʘʥʠʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ 

ʩʣʝʜʫʶʱʠʤ ʵʪʘʧʘʤ: ʦʧʨʝʜʝʣʝʥʠʝ ʨʘʟʤʝʨʘ ʧʨʠʨʦʩʪʘ ʚʥʝʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠ-
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ʪʘʣʘ; ʨʘʩʯʝʪ ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ; ʦʮʝʥʢʘ ʢʘʯʝʩʪʚʘ ʩʪʨʫʢʪʫʨʳ 

ʙʘʣʘʥʩʘ; ʨʘʩʯʝʪ ʨʘʟʤʝʨʘ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ. 

ʅʘ ʧʝʨʚʳʭ ʜʚʫʭ ʵʪʘʧʘʭ ʨʘʩʯʝʪʘ ʧʨʠʨʦʩʪʘ ʘʢʪʠʚʦʚ ʘʥʘʣʠʟʠʨʫʶʪʩʷ 

ʠʟʤʝʥʝʥʠʷ ʚʥʝʦʙʦʨʦʪʥʳʭ ʠ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ, ʢʨʦʤʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, 

ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʝʣʠʯʠʥʘ ʦʪʚʣʝʯʝʥʠʷ ʧʨʠʨʘʱʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʨʘʟʚʠʪʠʝ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʅʘ ʚʝʣʠʯʠʥʫ ʧʨʠʨʦʩʪʘ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʤʦʛʫʪ ʦʢʘ-

ʟʘʪʴ ʚʣʠʷʥʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʘʟʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʢ ʩʦʙʩʪʚʝʥʥʳʝ ʬʠʥʘʥ-

ʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʪʘʢ ʠ ʧʨʠʚʣʝʯʝʥʥʳʝ ʥʘ ʜʦʣʛʦʚʨʝʤʝʥʥʦʡ ʦʩʥʦʚʝ. ɺ ʩʦʩʪʘʚ 

ʩʦʙʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʚʭʦʜʷʪ ʧʨʠʙʳʣʴ ʠ ʜʦʙʘʚʦʯʥʳʡ ʢʘʧʠʪʘʣ. ʀʩʧʦʣʴʟʦ-

ʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʢʘʯʝʩʪʚʝ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʨʠʨʦʩʪʘ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʩʯʠʩ-

ʣʷʪʴ ʧʨʠʨʦʩʪ ʜʦʙʘʚʦʯʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʚʝʣʠʯʠʥʫ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʨʠ 

ʥʘʭʦʞʜʝʥʠʠ ʨʘʟʤʝʨʘ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʥʦʡ ʧʨʠʙʳʣʠ. ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʚʝ-

ʣʠʯʠʥʳ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʯʠʪʘʪʴ ʩʪʦ-

ʠʤʦʩʪʴ ʧʨʠʨʦʩʪʘ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʟʘ ʩʯʝʪ ʧʨʠʙʳʣʠ  ʢʘʢ ʨʘʟʥʦʩʪʴ 

ʤʝʞʜʫ ʚʩʝʤ ʧʨʠʨʦʩʪʦʤ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʠ ʧʨʠʨʦʩʪʦʤ ʜʦʙʘʚʦʯʥʦʛʦ 

ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʪ  ʩʫʤʤʫ ʩʨʝʜʩʪʚ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʨʦʩʪʘ 

ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ. ɽʩʣʠ ʧʨʠʨʦʩʪ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʤʝʥʴʰʝ 

ʧʨʠʨʦʩʪʘ ʜʦʙʘʚʦʯʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʦ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʵʪʦʪ ʧʨʠʨʦʩʪ ʟʘ ʩʯʝʪ 

ʧʨʠʙʳʣʠ ʥʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ. 

ʈʘʩʯʝʪ ʦʙʦʩʥʦʚʘʥʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʨʘʩʩʤʦʪʨʝʥ ʥʘ 

ʧʨʠʤʝʨʝ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʦʚʝʜʝʥʥʳʝ ʨʘʩʯʝʪʳ ʟʘ ʦʪ-

ʯʝʪʥʳʡ ʧʝʨʠʦʜ, ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʙʘʣʘʥʩʘ ʚʳʷʚʠʣʠ, ʯʪʦ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʧʨʠʨʦʩʪ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʠʣ 5217 ʪʳʩ. ʨʫʙ, 

ʧʨʠʨʦʩʪ ʜʦʙʘʚʦʯʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʪʩʫʪʩʪʚʦʚʘʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʫʤʤʘ 

ʩʨʝʜʩʪʚ, ʥʝʦʙʭʦʜʠʤʘʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʨʦʩʪʘ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠ-

ʚʦʚ ʩʦʩʪʘʚʠʣʘ 5217 ʪʳʩ. ʨʫʙ, ʧʨʠʯʝʤ ʝʛʦ ʧʨʠʨʦʩʪ ʧʨʝʚʳʩʠʣ ʧʨʠʨʦʩʪ ʜʦ-

ʙʘʚʦʯʥʦʛʦ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʵʪʦʪ ʧʨʠʨʦʩʪ ʥʝʦʙʭʦʜʠʤʦ ʟʘ 

ʩʯʝʪ ʧʨʠʙʳʣʠ. 

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʥʝʧʨʝʨʳʚʥʦʩʪʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʦʙʭʦʜʠʤʦ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʘʚʘʥʩʠʨʦʚʘʪʴ ʚ ʪʝʢʫʱʠʝ ʘʢ-

ʪʠʚʳ. ɺ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʚʦʟʥʠʢʘʶʪ ʦʪ-

ʚʣʝʯʝʥʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʟ ʦʙʦʨʦʪʘ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʟʘʧʘʩʦʚ ʠ ʦʙ-

ʨʘʟʦʚʘʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʤʦʞʝʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʟʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʜʠ-

ʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʝʨʝʜ ʧʦʩʪʘʚʱʠʢʘʤʠ ʠ ʧʦʢʫʧʘʪʝʣʷʤʠ, ʪ.ʝ ʟʘ ʩʯʝʪ 

ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ. ʇʦʵʪʦʤʫ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʝʧʨʝʨʳʚʥʦʩʪʠ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʧʨʝʜʝʣʷʪʴ ʧʦʪʨʝʙ-

ʥʦʩʪʴ ʚ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʘʷ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 

ʩʨʝʜʥʝʡ ʚʝʣʠʯʠʥʦʡ ʚʣʦʞʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʪʝʢʫʱʠʝ ʘʢʪʠʚʳ ʠ ʩʨʝʜʥʝʡ 

ʚʝʣʠʯʠʥʦʡ ʦʩʪʘʪʢʦʚ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʪ.ʝ. ʢʘʢ ʨʘʟʥʦʩʪʴ ʤʝʞ-



93 

 

ʜʫ ʩʫʤʤʦʡ ʟʘʧʘʩʦʚ ʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʠ ʨʘʟʤʝʨʦʤ ʢʨʝʜʠʪʦ-

ʨʦʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ʈʘʩʯʝʪ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʚʦʜʠʪʩʷ ʢ 

ʦʧʨʝʜʝʣʝʥʠʶ ʩʨʝʜʥʠʭ ʟʥʘʯʝʥʠʡ ʟʘʧʘʩʦʚ, ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ-

ʩʪʘʚʱʠʢʦʚ ʠ ʧʦʢʫʧʘʪʝʣʝʡ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʩʦʜʝʨʞʘʚʰʠʡʩʷ ʚ ʥʝʡ ʧʨʠʙʳ-

ʣʠ), ʦʩʪʘʪʢʦʚ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʪʘʙʣʠʮʘ 1).  

 

ʊʘʙʣʠʮʘ 1 ï ʈʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʘ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ, ʪʳʩ. ʨʫʙ 

ʇʦʢʘʟʘʪʝʣʠ 
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1. ʉʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʟʘʧʘʩʦʚ 118063 144582 
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6. ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ 121166 109094 
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ʈʘʩʯʝʪʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʧʦʣʫʯʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ ʟʘ ʘʥʘʣʠʟʠ-

ʨʫʝʤʳʡ ʧʝʨʠʦʜ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʜʦʭʦʜʘ ʚ ʚʠʜʝ ʚʳʩʚʦʙʦʞʜʝʥʠʷ ʦʙʦʨʦʪ-

ʥʦʛʦ ʢʘʧʠʪʘʣʘ  ʚ ʨʘʟʤʝʨʝ 12072 ʪʳʩ. ʨʫʙ. ʉʦʢʨʘʱʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ 

ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ ʫʢʘʟʳʚʘʝʪ ʦ ʚʳʩʚʦʙʦʞʜʝ-

ʥʠʠ ʧʨʠʙʳʣʠ, ʚʣʦʞʝʥʥʳʭ ʚ ʥʝʛʦ. 

ʇʨʠ ʚʳʩʚʦʙʦʞʜʝʥʠʠ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʠʟ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ 

ʧʨʦʮʝʩʩʘ ʨʝʟʫʣʴʪʘʪ ʙʫʜʝʪ ʦʪʨʠʮʘʪʝʣʴʥʳʤ, ʯʪʦ ʛʦʚʦʨʠʪ ʦʙ ʵʬʬʝʢʪʠʚʥʦʡ 

ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʫʢʘʟʳʚʘʝʪ ʥʘ ʜʦ-

ʧʦʣʥʠʪʝʣʴʥʳʡ ʠʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɺ ʩʣʫʯʘʝ ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʥʳʭ 

ʘʢʪʠʚʦʚ ʚ ʪʝʢʫʱʝʤ ʧʝʨʠʦʜʝ ʨʝʟʫʣʴʪʘʪ ʙʫʜʝʪ ʧʦʣʦʞʠʪʝʣʴʥʳʤ, ʵʪʦ ʩʚʠʜʝ-

ʪʝʣʴʩʪʚʫʝʪ ʦ ʟʘʤʝʜʣʝʥʠʠ ʠʭ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ, ʢʦʪʦʨʦʝ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʧʨʠʨʦʩʪʦʤ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʧʦʪʨʝʙʥʦʩʪʴʶ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʩ-

ʪʦʯʥʠʢʘʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ, ʥʘʧʨʘʚʣʝʥ-

ʥʳʡ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ, ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʩʫʤʤʘ 

ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʠ ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ, ʥʘʧʨʘʚʣʷʝʤʳʡ ʥʘ ʧʨʠ-

ʨʦʩʪ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠʟ-ʟʘ ʩʦʢʨʘʱʝʥʠʷ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʚʳʷʚʣʝʥ ʜʦʧʦʣʥʠ-



 94 

ʪʝʣʴʥʳʭ ʜʦʭʦʜ ʚ ʨʘʟʤʝʨʝ 12072 ʪʳʩ. ʨʫʙ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʩʫʤʤʘ ʧʨʠʙʳʣʠ, 

ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ 

ʩʫʤʤʘ ʚʳʩʚʦʙʦʞʜʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʨʘʥʝʝ ʚʣʦʞʝʥʥʳʭ ʚ ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ 

(12072 ʪʳʩ. ʨʫʙ) ʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʚ ʨʘʟʤʝʨʝ 5495 

ʪʳʩ. ʨʫʙ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʤʤʘ ʧʦʜʣʝʞʘʱʘʷ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʟʘ ʦʪʯʝʪʥʳʡ 

ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʪ 17567 ʪʳʩ. ʨʫʙ. 

ʅʘ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʧʨʠʙʳʣʠ ʜʦʣʞʥʦ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʦ 5217 ʪʳʩ. 

ʨʫʙ ʜʣʷ ʧʨʠʨʦʩʪʘ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ. ʅʘ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʤ ʧʨʝʜʧʨʠ-

ʷʪʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʝʛʦ ʫʩʪʘʚʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ, ʧʦʤʠʤʦ ʨʝʠʥʚʝʩʪʠ-

ʨʦʚʘʥʠʷ ʠ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʥʘʧʨʘʚʣʷʝʪʩʷ ʚ ʬʦʥʜ ʩʦ-

ʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ  (5 % ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ), 275 ʪʳʩ. ʨʫʙ, ʥʘ ʚʳʧʣʘʪʫ ʜʝ-

ʥʝʞʥʳʭ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʧʝʨʩʦʥʘʣʫ ʧʨʝʜʧʨʠʷʪʠʷ ï 549,5 ʪʳʩ. ʨʫʙ (10 % 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ), ʘ ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʥʳʝ ʠ ʩʧʝʮʠʘʣʴʥʳʝ ʬʦʥʜʳ ï 

549,5 ʪʳʩ. ʨʫʙ (10 % ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ). ʇʦʩʣʝ ʦʪʯʠʩʣʝʥʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʫ-

ʶʱʠʝ ʬʦʥʜʳ ʥʘ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ (ɼ1) ʤʦʞʥʦ ʥʘʧʨʘʚʠʪʴ 10976 ʪʳʩ. 

ʨʫʙ. ɺʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ ʫʯʨʝʜʠʪʝʣʷʤ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʬʠʥʘʥʩʦʚʦ-

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪʩʷ ɿʘʢʦʥʦʤ ʈʌ [1]. 

ʉʣʝʜʫʶʱʠʤ ʪʨʝʪʴʠʤ ʵʪʘʧʦʤ ʚ ʨʘʩʯʝʪʘʭ ʦʙʦʩʥʦʚʘʥʥʦʩʪʠ ʩʫʤʤʳ ʜʠ-

ʚʠʜʝʥʜʦʚ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʢʘʯʝʩʪʚʘ ʩʪʨʫʢʪʫʨʳ ʙʘʣʘʥʩʘ ʧʦʩʣʝ ʠʭ ʚʳʧʣʘʪʳ, 

ʧʦʩʢʦʣʴʢʫ ʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ ʥʝ ʜʦʣʞʥʘ ʥʘʨʫʰʘʪʴ ʩʪʨʫʢʪʫʨʫ ʙʘʣʘʥʩʘ. 

ɼʣʷ ʩʦʙʣʶʜʝʥʠʷ ʩʦʭʨʘʥʥʦʩʪʠ ʢʘʯʝʩʪʚʘ ʩʪʨʫʢʪʫʨʳ ʙʘʣʘʥʩʘ ʨʘʩʩʯʠʪʳʚʘ-

ʶʪʩʷ ʨʘʟʤʝʨʳ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʦʞʠʜʘʝʤʦʤʫ ʙʘʣʘʥʩʫ, ʟʘʪʝʤ ʧʨʦʚʝʨʷʝʪʩʷ 

ʩʦʦʪʥʦʰʝʥʠʝ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʠ ʨʘʟʤʝʨʘ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʋ ʤʝʪʘʣʣʫʨ-

ʛʠʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ ʩʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢ-

ʪʠʚʦʚ ʦʢʘʟʳʚʘʝʪʩʷ ʙʦʣʴʰʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ 649523 ʪʳʩ. ʨʫʙ. 

ɼʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʥʝʦʙ-

ʭʦʜʠʤʦ ʪʘʢʞʝ ʨʘʩʩʯʠʪʘʪʴ ʢʦʵʬʬʠʮʠʝʥʪʳ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙ-

ʥʦʩʪʠ, ʩʨʘʚʥʠʪʴ ʠʭ ʩ ʨʝʢʦʤʝʥʜʫʝʤʳʤʠ ʟʥʘʯʝʥʠʷʤʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ 

ʢʨʠʪʝʨʠʶ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦʩʪʠ. ɿʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ 

ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʙʣʠʟʦʢ ʢ ʨʝʢʦʤʝʥʜʫʝʤʦʤʫ ʟʥʘʯʝʥʠʶ 

ʠ ʩʦʩʪʘʚʠʣ 1,87. ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ 

ʨʘʚʥʳʡ 1,57 ï ʵʪʦ ʥʘʤʥʦʛʦ ʚʳʰʝ ʨʝʢʦʤʝʥʜʫʝʤʦʛʦ ʟʥʘʯʝʥʠʷ. 

ʅʘ ʧʦʩʣʝʜʥʝʤ ʯʝʪʚʝʨʪʦʤ ʵʪʘʧʝ ʨʘʩʯʝʪʘ ʨʘʟʤʝʨʘ ʜʠʚʠʜʝʥʜʦʚ ʦʧʨʝ-

ʜʝʣʷʝʪʩʷ ʩʫʤʤʘ ʜʠʚʠʜʝʥʜʦʚ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʣʘʯʝʥʘ ʫʯʨʝʜʠʪʝʣʷʤ 

ʙʝʟ ʥʘʨʫʰʝʥʠʷ ʨʝʢʦʤʝʥʜʫʝʤʳʭ ʟʥʘʯʝʥʠʡ ʢʦʵʬʬʠʮʠʝʥʪʘ ʣʠʢʚʠʜʥʦʩʪʠ 

(ɼ2), ʢʦʪʦʨʘʷ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʢʨʠʪʝʨʠʷ ʣʠʢʚʠʜʥʦʩʪʠ: 

1 < (ʊɸ ï 2ʊʆ) < ɼ2 < (ʊɸ ï ʊʆ) < 2, 

ʛʜʝ ʊɸ, ʊʆ ï ʪʝʢʫʱʠʝ ʘʢʪʠʚʳ ʠ ʪʝʢʫʱʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠ-

ʦʜ ʜʦ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ. 

ʈʘʟʤʝʨ ʜʠʚʠʜʝʥʜʦʚ ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʦʣʥʝʥ ʙʝʟ ʥʘʨʫʰʝʥʠʷ ʨʝʢʦʤʝʥ-

ʜʫʝʤʳʭ ʟʥʘʯʝʥʠʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ (ɼ3) ʦʧʨʝʜʝʣʷʝʪʩʷ: 

ɼ3 < (ʉʂ ï 0,1ɿʂ) 
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ʛʜʝ ʉʂ, ɿʂ ï ʩʦʙʩʪʚʝʥʥʳʡ ʠ ʟʘʝʤʥʳʡ ʢʘʧʠʪʘʣ ʜʦ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ. 

ʈʘʟʤʝʨ ʜʠʚʠʜʝʥʜʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʤʠʥʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ: 

ɼ = min (ɼ1,  ɼ2,  ɼ3). 

 ʆʙʲʝʤʥʘʷ ʩʫʤʤʘ ʜʠʚʠʜʝʥʜʦʚ [2] ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʪʨʝʙʦʚʘʥʠʡ ɿʘʢʦ-

ʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʥʘ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʧʨʝʜʧʨʠʷʪʠʠ ʦʧʨʝ-

ʜʝʣʷʝʪʩʷ: ɼ2 ʚ ʠʥʪʝʨʚʘʣʝ ʦʪ 0 ʜʦ 137674 ʪʳʩ. ʨʫʙ; ɼ3 ʤʝʥʴʰʝ 523168 ʪʳʩ. 

ʨʫʙ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʠʥʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʟ ʨʘʩʯʝʪʥʳʭ ʚʝʣʠʯʠʥ ʠʤʝʝʪ 

ɼ1. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʟʘ ʦʪ-

ʯʝʪʥʳʡ ʧʝʨʠʦʜ ʤʦʞʥʦ ʥʘʧʨʘʚʠʪʴ 10976 ʪʳʩ. ʨʫʙ. 

 ʇʨʝʜʩʪʘʚʣʝʥʥʘʷ ʤʝʪʦʜʠʢʘ ʧʦʵʪʘʧʥʦʛʦ ʦʙʦʩʥʦʚʘʥʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʷʚʣʷʝʪʩʷ ʥʘʜʝʞʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ  ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʦ-

ʧʦʨʮʠʡ ʤʝʞʜʫ ʨʝʠʥʚʝʩʪʠʨʫʝʤʦʡ ʠ ʧʦʪʨʝʙʣʷʝʤʦʡ ʯʘʩʪʷʤʠ ʧʨʠʙʳʣʠ ʩ ʫʯʝ-

ʪʦʤ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʠʥʩʪʨʫʤʝʥʪʦʤ ʦʙʦʩ-

ʥʦʚʘʥʠʷ ʨʘʟʤʝʨʘ ʜʠʚʠʜʝʥʜʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʚʳʧʣʘʯʝʥʳ ʙʝʟ ʥʘʨʫʰʝ-

ʥʠʷ ʥʦʨʤʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠ ʣʠʢ-

ʚʠʜʥʦʩʪʠ. 

 

ʃʠʪʝʨʘʪʫʨʘ 
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 ɸʥʥʦʪʘʮʠʷ. ɺ ʧʝʨʠʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʦʩʦʙʦʝ ʤʝʩʪʦ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʢʦʤʧʘʥʠʡ ʟʘʥʠʤʘʶʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʧʦʟʚʦʣʷʶʱʠʝ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʥʘ ʨʳʥʢʝ. ɺ ʨʘʙʦʪʝ ʨʘʩʩʤʦʪʨʝʥʦ  

ʬʦʨʤʠʨʦʚʘʥʠʝ  ʢʣʶʯʝʚʦʡ ʩʪʨʘʪʝʛʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʚ ʧʝʨʠʦʜ 

ʢʨʠʟʠʩʘ  -   ʦʧʝʨʘʮʠʦʥʥʦʡ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ,  ʦʩʦʙʝʥʥʦʩʪʠ 

ʧʨʦʮʝʩʩʦʚ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ. ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʚʦʧʨʦʩʳ ʩʣʠʷʥʠʷ ʠ ʧʦ-

ʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ ʧʨʠʦʙʨʝʪʘʶʪ ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ, ʪ.ʢ. ʜʣʷ ʢʦʤʧʘ-

ʥʠʡ, ʦʩʣʘʙʠʚʰʠʭ ʩʚʦʠ ʧʦʟʠʮʠʠ ʵʪʦ ʦʜʠʥ ʠʟ ʩʧʦʩʦʙʦʚ ʫʜʝʨʞʘʪʴʩʷ ʥʘ ʨʳʥ-

ʢʝ, ʘ ʜʣʷ ʩʠʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ï ʩʧʦʩʦʙ ʫʚʝʣʠʯʠʪʴ ʩʚʦʝ ʨʳʥʦʯʥʦʝ ʚʣʠʷʥʠʝ. 

 ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʩʪʨʘʪʝʛʠʷ, ʦʧʝʨʘʮʠʦʥʥʘʷ 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ, ʩʣʠʷʥʠʝ, ʧʦʛʣʦʱʝʥʠʝ. 

Abstract.    In times of economic crisis a special place in the manage-

ment of companies take strategic decisions, which help to maintain the com-

petitiveness in the market. The paper considers the development of key strate-

gies for the management of a company in crisis - operating restructuring, in 

particular, the processes of mergers and acquisitions. During this period, the 

mergers and acquisitions of companies are of particular relevance, because for 

companies that have weakened their position is one way to stay on the market, 

and for strong companies - a way to increase their market power.  

Key words: competitiveness, strategy, operational restructuring, mergers 

and acquisitions. 

 

 ʅʝ ʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʫ ʫʯʝʥʳʭ  ʟʥʘʢʦʤʳ ʪʝʨʤʠʥʳ ʩʣʠʷ-

ʥʠʝ ʠ ʧʦʛʣʦʱʝʥʠʝ, ʥʝ ʠʩʢʣʶʯʝʥʦ, ʯʪʦ ʧʦʜ ʦʜʥʠʤ ʪʝʨʤʠʥʦʤ ʧʦʥʠʤʘʶʪ 

ʨʘʟʥʳʝ ʚʝʱʠ. ʉʣʠʷʥʠʝ ï ʵʪʦ ʦʙʲʝʜʠʥʝʥʠʝ 2-ʭ ʨʘʚʥʦʧʨʘʚʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʇʦʛʣʦʱʝʥʠʝ ʞʝ ï ʚʳʢʫʧ ʦʜʥʦʡ ʢʦʤʧʘʥʠʝʡ ʜʨʫʛʦʡ.  
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ʉʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ (ʘʥʛʣ. mergers and acquisitions, M&A) ʢʦʤʧʘʥʠʡ 

ð ʢʦʤʧʣʝʢʩʳ ʜʝʡʩʪʚʠʡ, ʥʘʮʝʣʝʥʥʳʝ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʦʙʱʝʡ ʩʪʦʠʤʦʩʪʠ ʘʢ-

ʪʠʚʦʚ ʟʘ ʩʯʝʪ ʩʠʥʝʨʛʠʠ, ʪ.ʝ. ʧʨʝʠʤʫʱʝʩʪʚʘ ʩʦʚʤʝʩʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʎʝʣʴ ʣʶʙʦʛʦ ʩʣʠʷʥʠʷ ʠʣʠ ʧʦʛʣʦʱʝʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ  ʨʝʟʫʣʴ-

ʪʘʪ ʙʳʣ ʙʦʣʴʰʝ, ʯʝʤ ʩʫʤʤʘ ʩʣʘʛʘʝʤʳʭ (ʪ.ʝ. 1+1=3). ʂʘʢ ʠʟʚʝʩʪʥʦ, ʧʨʦʮʝʩʩ 

ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ  ʪʘʢʞʝ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ [2,5-20].   

ʅʘʠʙʦʣʝʝ ʯʘʩʪʦ ʚʩʪʨʝʯʘʶʱʠʤʠʩʷ ʪʠʧʘʤʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʷʚʣʷʶʪ-

ʩʷ: 

 ɻʦʨʠʟʦʥʪʘʣʴʥʳʝ ð ʤʝʞʜʫ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʨʘʙʦʪʘʶʱʠʤʠ ʥʘ ʦʜʥʦʤ 

ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ (ʚ ʦʜʥʦʡ ʦʪʨʘʩʣʠ); ʮʝʣʴ ʩʣʠʷʥʠʷ ð ʨʘʩʰʠʨʝʥʠʝ 

ʜʦʣʠ ʨʳʥʢʘ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ, ʫʩʪʨʘʥʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʚ, 

ʫʢʨʫʧʥʝʥʠʝ ʙʠʟʥʝʩʘ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʇʨʠʤʝʨ ð 

ʦʙʲʝʜʠʥʝʥʠʝ ʚ 1999 ʛʦʜʫ çʃʋʂʦʡʣʘè ʠ çʂʦʤʠʊʕʂʘè, ʉɹʉ ʠ ɸʛʨʦ-

ʧʨʦʤʙʘʥʢʘ; ʚ ʉʐɸ ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ ʩʣʠʷʥʠʷ ʙʳʣʠ ʦʩʦʙʝʥʥʦ ʨʘʩ-

ʧʨʦʩʪʨʘʥʝʥʳ ʚ ʥʘʯʘʣʝ XX ʚʝʢʘ. 

 ɺʝʨʪʠʢʘʣʴʥʳʝ ð ʩʣʠʷʥʠʷ ʢʦʤʧʘʥʠʡ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʪʝʭʥʦʣʦʛʠʯʝ-

ʩʢʦʡ ʮʝʧʦʯʢʠ. ɿʜʝʩʴ ʚʦʟʤʦʞʥʳ ʜʚʘ ʚʘʨʠʘʥʪʘ: ʧʝʨʚʳʡ ð ʢʦʤʧʘʥʠʷ-

ʧʦʢʫʧʘʪʝʣʴ ʨʘʩʰʠʨʷʝʪ ʩʚʦʡ ʙʠʟʥʝʩ ʥʘ ʩʪʘʜʠʶ ʚʚʝʨʭ (ʩʣʠʷʥʠʝ ʩ ʧʦ-

ʩʪʘʚʱʠʢʦʤ ʩʳʨʴʷ); ʚʪʦʨʦʡ ð ʙʠʟʥʝʩ ʨʘʩʰʠʨʷʝʪʩʷ ʥʘ ʩʪʘʜʠʶ ʚʥʠʟ 

(ʩʣʠʷʥʠʝ ʩ ʢʦʥʝʯʥʳʤ ʧʦʪʨʝʙʠʪʝʣʝʤ). ɺ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʮʝʣʴ ð ʧʦ-

ʣʫʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʝʰʝʚʳʤ ʠʩʪʦʯʥʠʢʘʤ ʩʳʨʴʷ, ʚʦ 

ʚʪʦʨʦʤ ð ʦʙʝʩʧʝʯʝʥʠʝ ʨʳʥʢʘ ʩʙʳʪʘ ʜʣʷ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ. ʅʘʧʨʠ-

ʤʝʨ, ʧʦʢʫʧʢʘ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʟʘʚʦʜʦʚ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʤʠ ʢʦʤʧʘ-

ʥʠʷʤʠ (çʉʠʙʘʣè ð ɻɸɿ ʠ ʇɸɿ, çʉʝʚʝʨʩʪʘʣʴè ð ɿʘʚʦʣʞʩʢʠʡ ʤʦ-

ʪʦʨʥʳʡ ʟʘʚʦʜ). ɺ ʉʐɸ ʚʝʨʪʠʢʘʣʴʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʝ ʢʦʤʧʘʥʠʠ 

ʘʢʪʠʚʥʦ ʬʦʨʤʠʨʦʚʘʣʠʩʴ ʚ 20-ʝ ʛʦʜʳ, ʩʝʡʯʘʩ ʧʦʜʦʙʥʳʝ ʩʣʠʷʥʠʷ ʩʪʘ-

ʥʦʚʷʪʩʷ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳ ʜʣʷ ʈʦʩʩʠʠ.[1] 

 ʂʦʥʛʣʦʤʝʨʘʪʥʳʝ (ʦʙʲʝʜʠʥʝʥʠʝ ʢʦʤʧʘʥʠʡ ʠʟ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʩʚʷ-

ʟʘʥʥʳʭ ʦʪʨʘʩʣʝʡ). ʇʨʠʤʝʨ ð ʧʨʠʦʙʨʝʪʝʥʠʝ çɸʣʴʬʘ-ʕʢʦ ʊʝʣʝʢʦʤè 

ʙʣʦʢʠʨʫʶʱʝʛʦ ʧʘʢʝʪʘ ʩʦʪʦʚʦʛʦ ʦʧʝʨʘʪʦʨʘ çɺʳʤʧʝʣʢʦʤʘè, ʧʦʢʫʧʢʘ 

çɻʘʟʧʨʦʤʦʤè ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʎʝʣʴ ʢʦʤʧʘʥʠʠ-

ʧʦʢʫʧʘʪʝʣʷ ð ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʩʚʦʠʭ ʦʧʝʨʘʮʠʡ, ʩʪʘʙʠʣʠʟʘʮʠʷ ʧʨʠ-

ʙʳʣʠ, ʩʥʠʞʝʥʠʝ ʨʠʩʢʘ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʟʤʝʥʝʥʠʡ ʜʝʣʦʚʦʡ ʢʦʥʲ-

ʶʥʢʪʫʨʳ, ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʜʣʷ ʢʦʤʧʘʥʠʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʚʠʜʦʚ 

ʙʠʟʥʝʩʘ. 

ʇʦ ʬʦʨʤʝ ʩʣʠʷʥʠʡ/ʧʦʛʣʦʱʝʥʠʡ ʨʘʟʣʠʯʘʶʪ: 

 ɼʨʫʞʝʩʪʚʝʥʥʦʝ ʩʣʠʷʥʠʝ/ʧʦʛʣʦʱʝʥʠʝð ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʜʝʣʘ-

ʝʪ ʪʝʥʜʝʨʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʦʢʫʧʢʝ 95ï100% ʘʢʮʠʡ ʤʝʥʝʜʞʤʝʥʪʫ 

ʢʦʤʧʘʥʠʠ-çʮʝʣʠè. ʀ ʧʨʠ ʵʪʦʤ ʦʙʝ ʩʪʦʨʦʥʳ ʩʦʛʣʘʩʥʳ ʠ ʥʦʨʤʘʣʴʥʦ 

ʥʘʩʪʨʦʝʥʳ ʥʘ ʩʣʠʷʥʠʝ/ʧʦʛʣʦʱʝʥʠʝ.  
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 çɾʝʩʪʢʦʝè, ʥʝʜʨʫʞʝʩʪʚʝʥʥʦʝ, ʚʨʘʞʜʝʙʥʦʝ ʩʣʠʷʥʠʝ/ʧʦʛʣʦʱʝʥʠʝ ð 

ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʜʝʣʘʝʪ ʪʝʥʜʝʨʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʥʝʧʦʩʨʝʜ-

ʩʪʚʝʥʥʦ ʘʢʮʠʦʥʝʨʘʤ ʢʦʤʧʘʥʠʠ-çʮʝʣʠè (ʤʠʥʫʷ ʤʝʥʝʜʞʤʝʥʪ) ʣʠʙʦ 

ʩʢʫʧʘʝʪ ʢʨʫʧʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ, ʪʝʤ ʩʘʤʳʤ ʥʝ 

ʦʩʪʘʚʣʷʷ ʚʳʙʦʨʘ çʩʲʝʜʝʥʥʦʡè ʢʦʤʧʘʥʠʠ.  ʇʨʠ ʵʪʦʤ ʦʙʳʯʥʦ ʧʨʠʭʦ-

ʜʠʪʩʷ ʦʛʨʘʥʠʯʠʪʴʩʷ ʢʦʥʪʨʦʣʴʥʳʤ ʠʣʠ ʙʣʦʢʠʨʫʶʱʠʤ ʧʘʢʝʪʦʤ. 

ʇʨʠʤʝʨ ð ʩʢʫʧʢʘ ʙʣʦʢʠʨʫʶʱʝʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ɻɸɿʘ ʛʨʫʧʧʦʡ çʉʠ-

ʙʠʨʩʢʠʡ ʘʣʶʤʠʥʠʡè ʫ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ. 

 ɺʘʞʥʦ ʧʦʤʥʠʪʴ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʦʝ ʩʣʠʷʥʠʝ ʢʦʤʧʘʥʠʡ ï ʨʝʜʢʦʝ ʷʚʣʝ-

ʥʠʝ. ʏʘʱʝ ʚʩʝʛʦ ʪʦ, ʯʪʦ ʥʘʟʳʚʘʝʪʩʷ ʩʣʠʷʥʠʝ, ʬʘʢʪʠʯʝʩʢʠ ʷʚʣʷʝʪʩʷ ʧʦʛʣʦ-

ʱʝʥʠʝʤ ʟʘ çʣʠʯʠʥʦʡè ʩʣʠʷʥʠʷ [3]. 

 ʊʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʩʦʚʨʝʤʝʥʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 

ʫʧʦʤʠʥʘʝʪ ʮʝʣʳʡ ʨʷʜ ʧʨʠʯʠʥ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʢʦʤʧʘʥʠʡ. ɺ ʨʘʙʦʪʝ 

ʚʳʜʝʣʝʥʳ ʪʝ ʤʦʪʠʚʳ, ʢʦʪʦʨʳʝ  ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤʠ: 

1. ʉʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ï ʥʝʢʦʪʦʨʳʡ ʨʝʟʫʣʴʪʘʪ, ʧʨʝʚʦʩʭʦʜʷʱʠʡ 

ʧʦ ʩʪʦʠʤʦʩʪʠ ʨʝʟʫʣʴʪʘʪʳ ʢʦʤʧʘʥʠʡ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʣʠʷʥʠʠ, ʝʩʣʠ 

ʙʳ ʦʥʠ ʜʝʡʩʪʚʦʚʘʣʠ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ. 

 ʕʢʦʥʦʤʠʷ ʟʘ ʩʯʝʪ ʤʘʩʰʪʘʙʘ ð ʩʥʠʞʝʥʠʝ ʩʨʝʜʥʝʡ ʚʝʣʠʯʠʥʳ 

ʠʟʜʝʨʞʝʢ ʥʘ ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ ʧʦ ʤʝʨʝ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ 

ʚʳʧʫʩʢʘ. ʕʢʦʥʦʤʠʷ ʟʘ ʩʯʝʪ ʵʬʬʝʢʪʘ ʤʘʩʰʪʘʙʘ ð ʦʩʥʦʚʥʘʷ 

ʮʝʣʴ ʛʦʨʠʟʦʥʪʘʣʴʥʳʭ ʩʣʠʷʥʠʡ: ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ 

ʧʨʦʠʟʚʦʜʠʪʴ ʩ ʤʝʥʴʰʠʤʠ ʠʟʜʝʨʞʢʘʤʠ, ʯʝʤ ʤʝʣʢʠʝ. ʕʪʦ ʧʨʦ-

ʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ ʚʳʧʦʣʥʝʥʠʷ ʙʦʣʴʰʝʛʦ ʦʙʲʝʤʘ ʨʘʙʦʪʳ ʥʘ ʪʝʭ 

ʞʝ ʤʦʱʥʦʩʪʷʭ, ʧʨʠ ʪʦʡ ʞʝ ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ, ʧʨʠ ʪʦʡ 

ʞʝ ʩʠʩʪʝʤʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠ ʪ.ʜ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʫʚʝʣʠʯʝʥʠʝ 

ʦʙʲʝʤʘ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʤʝʶʱʠʝ-

ʩʷ ʚ ʥʘʣʠʯʠʠ ʨʝʩʫʨʩʳ [4]. 

 ʆʧʝʨʘʮʠʦʥʥʘʷ ʵʢʦʥʦʤʠʷ - ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘ ʩʯʝʪ 

ʫʩʪʨʘʥʝʥʠʷ ʜʫʙʣʠʨʫʶʱʠʭ ʬʫʥʢʮʠʡ ʚ ʢʘʞʜʦʡ ʠʟ ʦʙʲʝʜʠʥʷʶ-

ʱʠʭʩʷ ʢʦʤʧʘʥʠʡ, ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʤʘʨʢʝʪʠʥʛʘ, ʩʥʘʙʞʝʥʠʷ, 

ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʪʦʢʘʤʠ [3]. ɼʘʥʥʳʡ ʤʦʪʠʚ ʪʝʩʥʦ 

ʩʚʷʟʘʥ ʩ ʤʦʪʠʚʦʤ ʵʢʦʥʦʤʠʠ ʥʘ ʤʘʩʰʪʘʙʘʭ, ʪʘʢ ʢʘʢ ʧʦʚʳʰʝ-

ʥʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ. 

ʉʤʳʩʣ ʟʘʢʣʶʯʘʝʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʩʦʢʨʘʱʝʥʠʠ ʫʧʨʘʚʣʷʶ-

ʱʝʛʦ ʠ ʦʙʩʣʫʞʠʚʘʶʱʝʛʦ ʧʝʨʩʦʥʘʣʘ ʠ ʨʘʩʰʠʨʝʥʠʠ ʬʫʥʢʮʠʡ 

ʟʘ ʩʯʝʪ ʫʩʪʨʘʥʝʥʠʷ ʜʫʙʣʠʨʦʚʘʥʠʷ ʬʫʥʢʮʠʡ ʨʘʟʣʠʯʥʳʭ ʨʘʙʦʪ-

ʥʠʢʦʚ ʠ ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʨʷʜʘ ʫʩʣʫʛ. 

ʄʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʜʦʙʠʚʘʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʡ ʵʢʦʥʦʤʠʠ ʚ 

ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʟʘ ʩʯʝʪ ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʤʘʨʢʝʪʠʥ-

ʛʘ ʠ ʩʙʳʪʘ, ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʝʜʣʘʛʘʪʴ ʜʠʩʪʨʠʙʴʶʪʦʨʘʤ ʙʦʣʝʝ 

ʰʠʨʦʢʠʡ ʘʩʩʦʨʪʠʤʝʥʪ ʧʨʦʜʫʢʪʦʚ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʙʱʠʝ ʨʝ-

ʢʣʘʤʥʳʝ ʤʘʪʝʨʠʘʣʳ [4]. 
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 ʌʠʥʘʥʩʦʚʳʝ  ʩʠʥʝʨʛʠʠ.  ɺ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʧʨʦʩʪʘʷ ʜʠʚʝʨ-

ʩʠʬʠʢʘʮʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʧʦʣʦʞʠ-

ʪʝʣʴʥʳʡ ʵʬʬʝʢʪ: ʝʩʣʠ ʧʦʪʦʢʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʜʚʫʭ 

ʢʦʤʧʘʥʠʷʭ ʥʝ ʩʣʠʰʢʦʤ ʩʚʷʟʘʥʳ ʤʝʞʜʫ ʩʦʙʦʡ, ʩʣʠʷʥʠʝ ʤʦʞʝʪ 

ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʩʪʘʙʠʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʦʙʲ-

ʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ. ʉʣʠʷʥʠʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʧʨʦʯʝʥʠʝ ʬʠ-

ʥʘʥʩʦʚʦʡ ʙʘʟʳ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʘ ʵʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ 

ʧʦʚʳʰʘʝʪ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʴ ʬʠʨʤʳ ʠ ʧʦʟʚʦʣʷʝʪ ʝʡ ʧʨʝ-

ʪʝʥʜʦʚʘʪʴ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʙʦʣʝʝ ʢʨʫʧʥʳʭ ʟʘʡʤʦʚ. ɺʤʝʩʪʝ ʩ 

ʪʝʤ ʧʦʛʣʦʱʝʥʠʝ ʢʦʤʧʘʥʠʠ, ʠʥʪʝʥʩʠʚʥʦ ʧʦʣʴʟʦʚʘʚʰʝʡʩʷ ʬʠ-

ʥʘʥʩʦʚʳʤ ʨʳʯʘʛʦʤ ʠʣʠ ʠʤʝʶʱʝʡ ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʥʘʣʦ-

ʛʦʚʳʭ ʣʴʛʦʪ, ʧʦʟʚʦʣʷʝʪ çʧʨʠʢʨʳʪʴè ʩʚʦʠ ʜʦʭʦʜʳ ʦʪ ʦʙʣʦʞʝ-

ʥʠʷ,  ʦʙʝʩʧʝʯʠʚʘʷ ʪʝʤ ʩʘʤʳʤ ʵʢʦʥʦʤʠʶ ʥʘ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝ-

ʞʘʭ. 

 ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʙʠʟʥʝʩʘ ʧʦʟʚʦʣʷʝʪ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ ʜʦʭʦʜʳ ʢʦʤ-

ʧʘʥʠʠ ʟʘ ʩʯʝʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʨʘʟʣʠʯʥʳʭ ʨʳʥʦʯʥʳʭ ʩʝʛʤʝʥʪʘʭ ʩ ʨʘʟʣʠʯ-

ʥʦʡ ʢʦʥʲʶʥʢʪʫʨʦʡ. ɺʩʝ ʩʣʠʷʥʠʷ, ʚ ʢʦʪʦʨʳʭ ʧʨʠʩʫʪʩʪʚʫʝʪ ʩʠʥʝʨʛʝʪʠʯʝ-

ʩʢʠʡ ʵʬʬʝʢʪ, ʪʝʦʨʝʪʠʯʝʩʢʠ ʜʦʣʞʥʳ ʫʚʝʣʠʯʠʚʘʪʴ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʘʢʮʠʦ-

ʥʝʨʦʚ. ʇʨʦʙʣʝʤʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʧʣʦʭʦ ʧʦʜ-

ʜʘʝʪʩʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʶ ʠ ʥʘ ʧʨʘʢʪʠʢʝ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʫʜʘʝʪʩʷ ʜʦʙʠʪʴ-

ʩʷ ʦʞʠʜʘʝʤʦʛʦ ʨʝʟʫʣʴʪʘʪʘ [3]. 

2. ʄʦʪʠʚʳ ʢʦʦʧʝʨʘʮʠʠ ʚ ʦʙʣʘʩʪʠ ʅʀʆʂʈ 

ɺʳʛʦʜʳ ʦʪ ʩʣʠʷʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʫʯʝʥʳ ʚ ʩʚʷʟʠ ʩ ʵʢʦʥʦʤʠʝʡ ʥʘ 

ʜʦʨʦʛʦʩʪʦʷʱʠʭ ʨʘʙʦʪʘʭ ʧʦ ʨʘʟʨʘʙʦʪʢʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʩʦʟʜʘ-

ʥʠʶ ʥʦʚʳʭ ʚʠʜʦʚ ʧʨʦʜʫʢʮʠʠ. ʉ ʧʦʤʦʱʴʶ ʩʣʠʷʥʠʡ/ʧʦʛʣʦʱʝʥʠʡ 

ʤʦʛʫʪ ʙʳʪʴ ʩʦʝʜʠʥʝʥʳ ʧʝʨʝʜʦʚʳʝ ʥʘʫʯʥʳʝ ʠʜʝʠ ʠ ʜʝʥʝʞʥʳʝ ʩʨʝʜ-

ʩʪʚʘ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. ʆʜʥʘ ʬʠʨʤʘ ʤʦʞʝʪ ʠʤʝʪʴ 

ʚʳʜʘʶʱʠʭʩʷ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʠʥʞʝʥʝʨʦʚ, ʧʨʦʛʨʘʤʤʠʩʪʦʚ, ʥʦ ʥʝ 

ʦʙʣʘʜʘʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʤʦʱʥʦʩʪʷʤʠ ʠ 

ʩʝʪʴʶ ʨʝʘʣʠʟʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ ʠʟʚʣʝʯʝʥʠʷ ʚʳʛʦʜʳ ʦʪ ʥʦ-

ʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʢʦʪʦʨʳʝ ʠʤʠ ʨʘʟʨʘʙʘʪʳʚʘʣʠʩʴ. ɼʨʫʛʘʷ ʢʦʤʧʘʥʠʷ 

ʤʦʞʝʪ ʠʤʝʪʴ ʧʨʝʚʦʩʭʦʜʥʳʝ ʢʘʥʘʣʳ ʩʙʳʪʘ, ʥʦ ʝʝ ʨʘʙʦʪʥʠʢʠ ʣʠʰʝʥʳ 

ʥʝʦʙʭʦʜʠʤʦʛʦ ʪʚʦʨʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. ɺʤʝʩʪʝ ʞʝ ʢʦʤʧʘʥʠʠ ʩʧʦ-

ʩʦʙʥʳ ʧʣʦʜʦʪʚʦʨʥʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ. 

ʄʦʣʦʜʳʝ, ʧʝʨʝʜʦʚʳʝ ʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʦʪʥʦʰʝʥʠʠ ʦʪʨʘʩʣʠ, ʩʚʷ-

ʟʘʥʥʳʝ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʘʫʢʦʝʤʢʦʡ ʧʨʦʜʫʢʮʠʠ, 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʥʦʚʠʥʦʢ, ʩʚʝʨʭʩʣʦʞʥʦʡ ʪʝʭʥʠʢʠ, ʩʪʘʥʦʚʷʪʩʷ 

ʛʣʘʚʥʦʡ ʩʬʝʨʦʡ ʠʥʪʝʨʝʩʦʚ ʩʣʠʷʥʠʡ. 

3. ʄʦʪʠʚ ʫʤʝʥʴʰʝʥʠʷ ʥʘʣʦʛʦʚ, ʪʘʤʦʞʝʥʥʳʭ ʧʣʘʪʝʞʝʡ ʠ ʠʥʳʭ ʩʙʦʨʦʚ. 

ʅʝʨʝʜʢʦ ʦʜʥʦʡ ʠʟ ʚʝʩʢʠʭ ʧʨʠʯʠʥ ʩʣʠʷʥʠʡ/ʧʦʛʣʦʱʝʥʠʡ ʷʚʣʷʝʪʩʷ 

ʩʦʢʨʘʱʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ. ʅʘʧʨʠʤʝʨ, ʚʳʩʦʢʦ ʧʨʠʙʳʣʴʥʘʷ 

ʬʠʨʤʘ, ʥʝʩʫʱʘʷ ʚʳʩʦʢʫʶ ʥʘʣʦʛʦʚʫʶ ʥʘʛʨʫʟʢʫ, ʤʦʞʝʪ ʧʨʠʦʙʨʝʩʪʠ 
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ʢʦʤʧʘʥʠʶ ʩ ʙʦʣʴʰʠʤʠ ʥʘʣʦʛʦʚʳʤʠ ʣʴʛʦʪʘʤʠ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʠʩ-

ʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʩʦʟʜʘʥʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʚ ʮʝʣʦʤ. ʋ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ 

ʠʤʝʪʴʩʷ ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʵʢʦʥʦʤʠʪʴ ʥʘ ʥʘʣʦʛʦʚʳʭ ʧʣʘ-

ʪʝʞʘʭ ʚ ʙʶʜʞʝʪ ʙʣʘʛʦʜʘʨʷ ʥʘʣʦʛʦʚʳʤ ʣʴʛʦʪʘʤ, ʥʦ ʫʨʦʚʝʥʴ ʝʝ ʧʨʠ-

ʙʳʣʝʡ ʥʝʜʦʩʪʘʪʦʯʝʥ, ʯʪʦʙʳ ʨʝʘʣʴʥʦ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʵʪʠʤ ʧʨʝ-

ʠʤʫʱʝʩʪʚʦʤ. 

4. ʄʦʪʠʚ ʤʦʥʦʧʦʣʠʠ. 

ʇʦʨʦʡ ʧʨʠ ʩʣʠʷʥʠʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʛʦʨʠʟʦʥʪʘʣʴʥʦʛʦ ʪʠʧʘ, ʨʝʰʘʶ-

ʱʫʶ ʨʦʣʴ (ʛʣʘʩʥʦ ʠʣʠ ʥʝʛʣʘʩʥʦ) ʠʛʨʘʝʪ ʩʪʨʝʤʣʝʥʠʝ ʜʦʩʪʠʯʴ ʠʣʠ 

ʫʩʠʣʠʪʴ ʤʦʥʦʧʦʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ. ʂʨʫʧʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʦʙʣʘʜʘʝʪ 

ʙʦʣʴʰʠʤ ʨʳʥʦʯʥʳʤ ʚʣʠʷʥʠʝʤ (market power), ʯʪʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʚʘʞʥʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ, ʢʦʛʜʘ ʛʦʩʧʦʜʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ 

ʤʦʜʝʣʠ ʥʝʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʚʧʣʦʪʴ ʜʦ ʤʦʥʦʧʦʣʠʠ (ʦʩʦ-

ʙʝʥʥʦ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʟʘʤʢʥʫʪʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭ). ʉʣʠʷʥʠʝ 

ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʘʥʠʷʤ ʦʙʫʟʜʘʪʴ ʮʝʥʦʚʫʶ 

ʢʦʥʢʫʨʝʥʮʠʶ. ʆʜʥʘʢʦ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦʛʨʘʥʠ-

ʯʠʚʘʝʪ ʩʣʠʷʥʠʷ ʩ ʷʚʥʳʤʠ ʥʘʤʝʨʝʥʠʷʤʠ ʧʦʚʳʩʠʪʴ ʮʝʥʳ. ʀʥʦʛʜʘ 

ʢʦʥʢʫʨʝʥʪʳ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʦʙʨʝʪʝʥʳ ʠ ʟʘʪʝʤ ʟʘʢʨʳʪʳ, ʧʦʪʦʤʫ ʯʪʦ 

ʚʳʛʦʜʥʝʝ ʚʳʢʫʧʠʪʴ ʠʭ ʠ ʫʩʪʨʘʥʠʪʴ ʮʝʥʦʚʫʶ ʢʦʥʢʫʨʝʥʮʠʶ, ʯʝʤ 

ʦʧʫʩʪʠʪʴ ʮʝʥʳ ʥʠʞʝ ʩʨʝʜʥʠʭ ʧʝʨʝʤʝʥʥʳʭ ʠʟʜʝʨʞʝʢ, ʟʘʩʪʘʚʣʷʷ ʚʩʝʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝʩʪʠ ʩʫʱʝʩʪʚʝʥʥʳʝ ʧʦʪʝʨʠ [4]. 

 ʅʦ ʩ ʚʨʘʞʜʝʙʥʳʤʠ ʧʦʛʣʦʱʝʥʠʷʤʠ ʤʦʞʥʦ ʙʦʨʦʪʴʩʷ. ʉʫʱʝʩʪʚʫʝʪ 

ʨʷʜ ʦʩʥʦʚʥʳʭ ʩʧʦʩʦʙʦʚ ʧʦ ʙʦʨʴʙʝ ʩ ʥʠʤʠ. 

 ɿʘʱʠʪʘ ʦʪ ʧʦʛʣʦʱʝʥʠʷ ð ʵʪʦ ʩʧʝʮʠʘʣʴʥʳʝ ʤʝʪʦʜʳ, ʧʨʠʤʝʥʝʥʠʝ 

ʢʦʪʦʨʳʭ ʩʥʠʞʘʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʞʝʩʪʢʦʛʦ ʧʦʛʣʦʱʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ.  

 ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʠʪʫʘʮʠʠ ʠʥʠʮʠʘʪʦʨʦʤ ʩʦʟʜʘʥʠʷ ʟʘʱʠʪʳ ʦʪ 

ʞʝʩʪʢʦʛʦ ʧʦʛʣʦʱʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʤʝʥʝʜʞʤʝʥʪ ʢʦʨʧʦʨʘʮʠʠ ʠʣʠ ʛʨʫʧʧʘ 

ʢʨʫʧʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʢʦʨʧʦʨʘʮʠʠ.  

 ɺ ʈʦʩʩʠʠ ʙʦʣʴʰʠʥʩʪʚʦ ʥʠʞʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʤʝʪʦʜʦʚ ʧʦʢʘ ʥʝ ʧʨʠ-

ʤʝʥʷʣʠʩʴ ʠʣʠ ʥʝ  ʧʦʣʥʦʩʪʴʶ ʧʨʠʤʝʥʠʤʳ, ʥʦ ʪʝʥʜʝʥʮʠʷ ʢ ʩʦʚʝʨʰʝʥʩʪʚʦ-

ʚʘʥʠʶ ʜʘʥʥʦʛʦ ʨʳʥʢʘ ʥʘʣʠʮʦ, ʧʦʵʪʦʤʫ ʚʧʦʣʥʝ ʣʦʛʠʯʥʦ ʜʘʪʴ ʥʝʙʦʣʴʰʦʡ 

ʦʙʟʦʨ ʦʩʥʦʚʥʳʭ ʤʝʪʦʜʦʚ. ɹʦʣʴʰʠʥʩʪʚʦ ʤʝʪʦʜʦʚ ʟʘʱʠʪʳ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʢ 

ʜʚʫʤ ʛʨʫʧʧʘʤ: 

 ʤʝʪʦʜʳ ʟʘʱʠʪʳ, ʩʦʟʜʘʚʘʝʤʳʝ ʢʦʨʧʦʨʘʮʠʝʡ ʜʦ ʧʦʷʚʣʝʥʠʷ 
ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʫʛʨʦʟʳ ʞʝʩʪʢʦʛʦ ʧʦʛʣʦʱʝʥʠʷ (pre-offer 

defenses); 

  ʤʝʪʦʜʳ ʟʘʱʠʪʳ, ʩʦʟʜʘʚʘʝʤʳʝ ʫʞʝ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʪʝʥʜʝʨʥʦʝ 

ʧʨʝʜʣʦʞʝʥʠʝ ʥʘ ʚʳʢʫʧ ʘʢʮʠʡ ʙʳʣʦ ʩʜʝʣʘʥʦ (post-offer 

defenses). 

 ʄʝʪʦʜʳ pre-offer-ʟʘʱʠʪʳ. ʅʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ 

ʢʘʞʜʦʛʦ ʤʝʪʦʜʘ pre-offer-ʟʘʱʠʪʳ, ʤʝʭʘʥʠʟʤʘ ʟʘʱʠʪʳ ʠ ʠʥʬʦʨʤʘʮʠʠ ʦ 
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ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʜʦʙʨʝʥʠʷ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʤʧʘʥʠʠ 

ʵʪʠʤ ʤʝʪʦʜʦʤ ʟʘʱʠʪʳ (ʪʘʙʣʠʮʘ 1) [3]. 

 

ʊʘʙʣʠʮʘ 1 

 

 ̄ʊʠʧ ʟʘʱʠʪʳ ʆʧʠʩʘʥʠʝ ɿʘʱʠʪʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ 

1 

ʈʘʟʜʝʣʝʥʥʳʡ  

ʉʦʚʝʪ ʜʠʨʝʢʪʦ-

ʨʦʚ (Staggered 

Board) 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʢʦʨʧʦ-

ʨʘʮʠʠ-çʮʝʣʠè ʨʘʟʜʝʣʷʝʪ 

ʥʘ ʪʨʠ ʨʘʚʥʳʝ ʛʨʫʧʧʳ; 

ʪʦʣʴʢʦ ʦʜʥʘ ʛʨʫʧʧʘ ʠʟ-

ʙʠʨʘʝʪʩʷ ʥʘ ʦʜʠʥ ʛʦʜ. 

ʂʦʨʧʦʨʘʮʠʷ-ʧʦʢʫʧʘʪʝʣʴ 

ʦʢʘʟʳʚʘʝʪʩʷ ʣʠʰʝʥʘ ʚʦʟ-

ʤʦʞʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ 

ʢʦʥʪʨʦʣʷ ʥʘʜ ʢʦʤʧʘʥʠʝʡ 

ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʦʥ-

ʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ. 

2 

ʋʩʣʦʚʠʝ ʩʫʧʝʨ-

ʙʦʣʴʰʠʥʩʪʚʘ 

(Super-majority) 

ʋʩʪʘʥʘʚʣʠʚʘʝʪ ʚʳʩʦʢʠʡ 

ʧʨʦʮʝʥʪʥʳʡ ʙʘʨʴʝʨ ʘʢ-

ʮʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ 

ʦʜʦʙʨʝʥʠʷ ʧʦʛʣʦʱʝʥʠʷ, 

ʦʙʳʯʥʦ 80ï90%. 

ʋʚʝʣʠʯʠʚʘʝʪ ʢʦʣʠʯʝʩʪʚʦ 

ʘʢʮʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ 

ʢʦʨʧʦʨʘʮʠʠ-ʧʦʢʫʧʘʪʝʣʶ 

ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʢʦʥʪʨʦʣʷ 

ʥʘʜ ʢʦʤʧʘʥʠʝʡ. 

3 

ʋʩʣʦʚʠʝ ʩʧʨʘ-

ʚʝʜʣʠʚʦʡ  

ʮʝʥʳ (Fair Price) 

ɿʘʩʪʘʚʣʷʝʪ ʢʦʨʧʦʨʘʮʠʶ-

ʧʦʢʫʧʘʪʝʣʷ ʚʳʢʫʧʘʪʴ ʚʩʝ 

ʘʢʮʠʠ ʧʦ ʦʜʥʦʡ ʮʝʥʝ ʚʥʝ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʢʘ-

ʢʘʷ ʛʨʫʧʧʘ ʘʢʮʠʦʥʝʨʦʚ 

ʚʣʘʜʝʝʪ ʠʤʠ. ʂʘʢ ʧʨʘʚʠ-

ʣʦ, ʧʦ ʚʳʧʦʣʥʝʥʠʶ ʵʪʦʛʦ 

ʫʩʣʦʚʠʷ ʢʦʨʧʦʨʘʮʠʷ-

çʮʝʣʴè ʩʥʠʤʘʝʪ ʟʘʱʠʪʫ 

ʩʫʧʝʨʙʦʣʴʰʠʥʩʪʚʘ. 

ʇʨʝʜʦʪʚʨʘʱʘʝʪ ʜʚʫʩʪʦ-

ʨʦʥʥʠʝ ʪʝʥʜʝʨʥʳʝ ʧʨʝʜ-

ʣʦʞʝʥʠʷ, ʪʦ ʝʩʪʴ ʩʦʟʜʘ-

ʥʠʝ ʫʩʣʦʚʠʡ ʚʳʢʫʧʘ ʘʢ-

ʮʠʡ, ʜʠʩʢʨʠʤʠʥʘʮʠʦʥʥʳʭ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʘʟʣʠʯ-

ʥʳʤ ʛʨʫʧʧʘʤ ʘʢʮʠʦʥʝ-

ʨʦʚ; ʚʳʥʫʞʜʘʝʪ ʢʦʨʧʦʨʘ-

ʮʠ-ʁʧʦʢʫʧʘʪʝʣʷ ʨʝʩʪʨʫʢ-

ʪʫʨʠʨʦʚʘʪʴ ʪʝʥʜʝʨʥʦʝ 

ʧʨʝʜʣʦʞʝʥʠʝ. 

4 

çʗʜʦʚʠʪʳʝ ʧʠ-

ʣʶʣʠè (Poison 

Pills) 

ʄʝʞʜʫ ʘʢʮʠʦʥʝʨʘʤʠ 

ʢʦʨʧʦʨʘʮʠʠ-çʮʝʣʠè ʨʘʩ-

ʧʨʝʜʝʣʷʶʪʩʷ ʩʧʝʮʠʘʣʴ-

ʥʳʝ ʧʨʘʚʘ (çʷʜʦʚʠʪʳʝ 

ʧʠʣʶʣʠè). ɺ ʩʣʫʯʘʝ 

ʞʝʩʪʢʦʛʦ ʧʦʛʣʦʱʝʥʠʷ 

ʢʦʨʧʦʨʘʮʠʠ çʷʜʦʚʠʪʳʝ 

ʧʠʣʶʣʠè ʜʘʶʪ ʘʢʮʠʦʥʝ-

ʨʘʤ ʢʦʨʧʦʨʘʮʠʠ-çʮʝʣʠè 

ʧʨʘʚʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʜʦ-

ʧʦʣʥʠʪʝʣʴʥʳʭ ʘʢʮʠʡ ʩʦ 

ʟʥʘʯʠʪʝʣʴʥʳʤ ʜʠʩʢʦʥʪʦʤ 

ɼʣʷ ʢʦʨʧʦʨʘʮʠʠ-

ʧʦʢʫʧʘʪʝʣʷ ʧʨʦʚʝʜʝʥʠʝ 

ʞʝʩʪʢʦʛʦ ʧʦʛʣʦʱʝʥʠʷ 

ʩʪʘʥʦʚʠʪʩʷ ʥʝʚʦʟʤʦʞʥʳʤ 

ʠʟ-ʟʘ ʚʦʟʨʦʩʰʝʛʦ ʦʙʲʝʤʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, 

ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʚʳʢʫʧʘ 

ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢ-

ʮʠʡ. ʄʦʞʝʪ ʟʘʙʣʦʢʠʨʦ-

ʚʘʪʴ ʧʦʧʳʪʢʠ ʢʦʨʧʦʨʘ-

ʮʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʧʦ ʧʨʦ-

ʚʝʜʝʥʠʶ ʧʝʨʝʛʦʚʦʨʦʚ 



 102 

ʠʣʠ ʧʨʦʜʘʞʠ ʩʚʦʠʭ ʘʢ-

ʮʠʡ ʢʦʨʧʦʨʘʮʠʠ-

ʧʦʢʫʧʘʪʝʣʶ ʩʦ ʟʥʘʯʠ-

ʪʝʣʴʥʦʡ ʧʨʝʤʠʝʡ. 

ʥʘʧʨʷʤʫʶ ʩ ʘʢʮʠʦʥʝʨʘʤʠ 

ʢʦʨʧʦʨʘʮʠʠ-çʮʝʣʠè. 

5 

çɿʦʣʦʪʳʝ ʧʘʨʘ-

ʰʶʪʳè 

ʉ ʨʫʢʦʚʦʜʩʪʚʦʤ ʠʣʠ 

ʩʣʫʞʘʱʠʤʠ ʢʦʤʧʘʥʠʠ 

ʟʘʢʣʶʯʘʶʪʩʷ ʪʨʫʜʦʚʳʝ 

ʜʦʛʦʚʦʨʳ, ʚ ʢʦʪʦʨʳʭ 

ʦʛʦʚʘʨʠʚʘʶʪʩʷ ʟʥʘʯʠ-

ʪʝʣʴʥʳʝ ʢʦʤʧʝʥʩʘʮʠʠ ʚ 

ʩʣʫʯʘʝ ʠʭ ʫʚʦʣʴʥʝʥʠʷ.  

ʋʚʝʣʠʯʠʚʘʝʪʩʷ ʩʪʦʠʤʦʩʪʴ 

ʧʦʛʣʦʱʝʥʠʷ ʠ ʩʥʠʞʘʝʪʩʷ 

ʝʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠ-

ʚʣʝʢʘʪʝʣʴʥʦʩʪʴ.  

6 

ʈʝʢʘʧʠʪʘʣʠʟʘʮʠʷ 

ʚʳʩʰʝʛʦ ʢʣʘʩʩʘ 

(Dual class 

recapitalization) 

ʄʝʞʜʫ ʘʢʮʠʦʥʝʨʘʤʠ 

ʢʦʨʧʦʨʘʮʠʠ-çʮʝʣʠè ʨʘʩ-

ʧʨʝʜʝʣʷʝʪʩʷ ʥʦʚʳʡ ʢʣʘʩʩ 

ʘʢʮʠʡ, ʦʙʣʘʜʘʶʱʠʭ ʧʨʠ-

ʦʨʠʪʝʪʥʳʤ ʧʨʘʚʦʤ ʛʦʣʦ-

ʩʘ, ʧʦ ʥʠʤ ʥʝ ʚʳʧʣʘʯʠ-

ʚʘʶʪʩʷ ʜʠʚʠʜʝʥʜʳ, ʠ ʦʥʠ 

ʥʝ ʦʙʨʘʱʘʶʪʩʷ ʥʘ ʦʪ-

ʢʨʳʪʦʤ ʨʳʥʢʝ. ɺʣʘʜʝʣʝʮ 

ʧʦʜʦʙʥʦʡ ʘʢʮʠʠ ʧʦʣʫʯʘ-

ʝʪ ʧʨʘʚʦ ʝʝ ʦʙʤʝʥʘ ʥʘ 

ʦʙʳʢʥʦʚʝʥʥʫʶ ʘʢʮʠʶ. 

ʇʦʟʚʦʣʷʝʪ ʤʝʥʝʜʞʤʝʥʪʫ 

ʢʦʨʧʦʨʘʮʠʠ-çʮʝʣʠè ʧʦ-

ʣʫʯʠʪʴ ʙʦʣʴʰʠʥʩʪʚʦ ʛʦ-

ʣʦʩʦʚ, ʥʝ ʚʣʘʜʝʷ ʢʦʥ-

ʪʨʦʣʴʥʳʤ ʧʘʢʝʪʦʤ ʘʢʮʠʡ 

ʢʦʤʧʘʥʠʠ. 

7 ɿʘʱʠʪʘ ʨʝʝʩʪʨʘ 

ʦʪ ʥʝʩʘʥʢʮʠʦʥʠ-

ʨʦʚʘʥʥʦʛʦ ʜʦ-

ʩʪʫʧʘ 

ɺʝʜʝʥʠʝ ʨʝʝʩʪʨʘ ʨʝ-

ʝʩʪʨʦʜʝʨʞʘʪʝʣʝʤ ʩ ʭʦ-

ʨʦʰʝʡ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘ-

ʮʠʝʡ 

ɿʘʱʠʱʘʝʪ ʢʦʤʧʘʥʠʶ ʦʪ 

ʜʦʩʪʫʧʘ ʢ ʨʝʝʩʪʨʫ ʘʢʮʠʦ-

ʥʝʨʦʚ ʩ ʮʝʣʴʶ ʙʳʩʪʨʦʡ 

ʩʢʫʧʢʠ ʘʢʮʠʡ 

8 ʉʘʥʢʮʠʦʥʠʨʦ-

ʚʘʥ-ʥʳʝ ʧʨʠʚʠ-

ʣʝʛʠʨʦʚʘʥ-ʥʳʝ 

ʘʢʮʠʠ 

(Authorization of 

preferred stock) 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʢʦʨʧʦ-

ʨʘʮʠʠ-çʮʝʣʠè ʧʨʠʥʠʤʘʝʪ 

ʨʝʰʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʥʦ-

ʚʦʛʦ ʢʣʘʩʩʘ ʮʝʥʥʳʭ ʙʫ-

ʤʘʛ, ʦʙʣʘʜʘʶʱʠʭ ʩʧʝʮʠ-

ʘʣʴʥʳʤʠ ʧʨʘʚʘʤʠ ʛʦʣʦʩʘ. 

ʋʩʣʦʞʥʷʝʪ ʜʣʷ ʢʦʨʧʦʨʘ-

ʮʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʧʨʦʮʝʜʫ-

ʨʫ ʧʦʣʫʯʝʥʠʷ ʢʦʥʪʨʦʣʷ 

ʥʘʜ ʩʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ 

 

ʄʝʪʦʜʳ post-offer-ʟʘʱʠʪʳ. ʆʧʠʩʘʥʠʝ ʤʝʪʦʜʦʚ ʜʘʥʦ ʚ ʪʘʙʣʠʮʝ 2  [3]. 
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ʊʘʙʣʠʮʘ 2. 

 

 ̄ɺʠʜ ʟʘʱʠʪʳ ʂʨʘʪʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚʠʜʘ ʟʘʱʠʪʳ 

1 ɿʘʱʠʪʘ ʇʵʢʤʝʥʘ ʂʦʥʪʨʥʘʧʘʜʝʥʠʝ ʥʘ ʘʢʮʠʠ çʟʘʭʚʘʪʯʠʢʘè 

2 

ʊʷʞʙʘ 

ɺʦʟʙʫʞʜʘʝʪʩʷ ʩʫʜʝʙʥʦʝ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʦ ʧʨʦʪʠʚ 

çʟʘʭʚʘʪʯʠʢʘè ʟʘ ʥʘʨʫʰʝʥʠʝ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘ-

ʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠʣʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ ʮʝʥʥʳʭ 

ʙʫʤʘʛʘʭ. 

3 

ʉʣʠʷʥʠʝ ʩ çʙʝ-

ʣʳʤ ʨʳʮʘʨʝʤè 

ɺ ʢʘʯʝʩʪʚʝ ʧʦʩʣʝʜʥʝʡ ʧʦʧʳʪʢʠ ʟʘʱʠʪʠʪʴʩʷ ʦʪ ʧʦ-

ʛʣʦʱʝʥʠʷ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʘʨʠʘʥʪ ʦʙʲʝʜʠʥʝ-

ʥʠʷ ʩ ʜʨʫʞʝʩʪʚʝʥʥʦʡ ʢʦʤʧʘʥʠʝʡ, ʢʦʪʦʨʫʶ ʦʙʳʯʥʦ 

ʥʘʟʳʚʘʶʪ çʙʝʣʳʤ ʨʳʮʘʨʝʤè. 

4 

çɿʝʣʝʥʘʷ ʙʨʦʥʷè 

ʅʝʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʠ ʜʝʣʘʶʪ ʛʨʫʧʧʝ ʠʥʚʝʩʪʦʨʦʚ, 

ʫʛʨʦʞʘʶʱʝʡ ʠʤ ʟʘʭʚʘʪʦʤ, ʧʨʝʜʣʦʞʝʥʠʝ ʦʙ ʦʙʨʘʪ-

ʥʦʤ ʚʳʢʫʧʝ ʩ ʧʨʝʤʠʝʡ, ʪʦ ʝʩʪʴ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʚʳ-

ʢʫʧʝ ʢʦʤʧʘʥʠʝʡ ʩʚʦʠʭ ʘʢʮʠʡ ʧʦ ʮʝʥʝ, ʧʨʝʚʳʰʘʶ-

ʱʝʡ ʨʳʥʦʯʥʫʶ ʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʚʳʰʘʶʱʝʡ ʮʝ-

ʥʫ, ʢʦʪʦʨʫʶ ʫʧʣʘʪʠʣʘ ʟʘ ʵʪʠ ʘʢʮʠʠ ʜʘʥʥʘʷ ʛʨʫʧʧʘ. 

5 
ʈʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ 

ʘʢʪʠʚʦʚ 

ʇʦʢʫʧʢʘ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʝ ʥʝ ʧʦʥʨʘʚʷʪʩʷ ʟʘʭʚʘʪ-

ʯʠʢʫ ʠʣʠ ʢʦʪʦʨʳʝ ʩʦʟʜʘʜʫʪ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʝ ʧʨʦ-

ʙʣʝʤʳ. ʀʟʙʘʚʣʝʥʠʝ ʦʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʘʢʪʠʚʦʚ. 

6 
ʈʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ 

ʦʙʷʟʘʪʝʣʴʩʪʚ 

ɺʳʧʫʩʢ ʘʢʮʠʡ ʜʣʷ ʜʨʫʞʝʩʪʚʝʥʥʦʡ ʪʨʝʪʴʝʡ ʩʪʦʨʦʥʳ 

ʠʣʠ ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʘ ʘʢʮʠʦʥʝʨʦʚ. ɺʳʢʫʧ ʘʢʮʠʡ ʩ 

ʧʨʝʤʠʝʡ ʫ ʩʫʱʝʩʪʚʫʶʱʠʭ ʘʢʮʠʦʥʝʨʦʚ. 

ʈʘʩʩʤʦʪʨʝʥʥʳʝ ʚ ʩʪʘʪʴʝ ʤʦʪʠʚʳ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʠ ʩʧʦʩʦʙʳ 

ʙʦʨʴʙʳ ʩ ʥʝʜʨʫʞʝʩʪʚʝʥʥʳʤʠ ʧʦʛʣʦʱʝʥʠʷʤʠ ʤʦʞʥʦ ʧʨʠʤʝʥʷʪʴ ʚ ʩʦʚʨʝ-

ʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʦʪʨʘʩʣʴ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʷʚʣʷʝʪʩʷ ʩʝ-

ʨʴʝʟʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʙʠʟʥʝ-

ʩʘ, ʩʪʠʤʫʣʠʨʫʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʤʝʥʝʜʞʝʨʦʚ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʠ ʨʝʘʣʠ-

ʟʦʚʳʚʘʪʴ ʩʚʦʠ ʩʪʨʘʪʝʛʠʠ, ʠʩʧʦʣʴʟʫʷ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʚ ʨʘʤ-

ʢʘʭ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 
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ɸʥʥʦʪʘʮʠʷ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʘʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ ʦʙʲʝʜʠʥʝ-

ʥʠʷ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-

ʩʦʙʥʦʩʪʠ ʠ ʫʣʫʯʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʦʚʦ-

ʜʠʪʩʷ ʦʙʟʦʨ ʠ ʜʘʝʪʩʷ ʢʨʘʪʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʠʧʦʚʳʭ ʬʦʨʤ ʦʙʲʝʜʠʥʝʥʠʡ 

ʠ ʧʦʛʣʦʱʝʥʠʡ. ʈʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʩʠʥʝʨʛʝʪʠʯʝ-

ʩʢʦʛʦ ʵʬʬʝʢʪʘ. ʇʨʠʚʦʜʷʪʩʷ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʦʚʝʜʝʥʠʷ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʚ ʬʦʨʤʝ ʦʙʲʝʜʠʥʝʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ. 

Abstract: The article deals with topical issues of amalgamation of industrial 

enterprises for the purpose of increasing their competitiveness and improving 

the financial results of their activity.  Provides a review and gives a brief de-

scription of typical forms of mergers and acquisitions.  Deals with basic meth-

ods of evaluation of synergetic effect.  Provides recommendations on increas-

ing efficiency of reorganization in the form of mergers and acquisitions. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʙʲʝʜʠʥʝʥʠʝ; ʧʨʝʜʧʨʠʷʪʠʝ; ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ 

Keys wards: amalgamation of industrial enterprises; synergetic effect 

          

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʟʥʳʭ ʩʪʨʘʥ ʠ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰ-

ʣʝʥʥʦʩʪʠ ʩʪʦʷʪ ʧʝʨʝʜ ʧʨʦʙʣʝʤʦʡ ʚʳʞʠʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʚʩʝ ʫʚʝʣʠʯʠʚʘ-

ʶʱʝʡʩʷ ʞʝʩʪʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʯʪʦ ʟʘʩʪʘʚʣʷʝʪ ʠʭ ʠʩʢʘʪʴ ʥʦʚʳʝ ʧʫʪʠ ʧʦ-

ʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʨʳʥʢʝ, ʢʘʢ ʚʥʫʪʨʝʥʥʝʤ, ʪʘʢ ʠ ʤʠʨʦ-

ʚʦʤ. ʂ ʩʧʦʩʦʙʘʤ ʜʦʩʪʠʞʝʥʠʷ ʧʦʜʦʙʥʦʡ ʮʝʣʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʩʜʝʣʢʠ ʧʦ 

ʩʣʠʷʥʠʶ ʠ ʧʦʛʣʦʱʝʥʠʶ. ɺ ʈʦʩʩʠʠ ʨʳʥʦʢ ʩʣʠʷʥʠʡ/ʧʦʛʣʦʱʝʥʠʡ (ʜʘʣʝʝ 

çʦʙʲʝʜʠʥʝʥʠʝè) ʨʘʟʚʠʚʘʝʪʩʷ ʥʝ ʪʘʢ ʘʢʪʠʚʥʦ, ʢʘʢ ʟʘ ʨʫʙʝʞʦʤ, ʦʜʥʘʢʦ ʚʩʝ 

ʙʦʣʴʰʝ ʢʦʤʧʘʥʠʡ ʧʨʠʙʝʛʘʶʪ ʢ ʪʘʢʦʡ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ. ɼʘʣʝʢʦ ʥʝ ʚʩʝ 

ʧʦʜʦʙʥʳʝ ʩʜʝʣʢʠ ʫʩʧʝʰʥʳ, ʠʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʦʧʨʦʩ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʝʥ.  

ʆʙʲʝʜʠʥʝʥʠʝ ʢʦʤʧʘʥʠʡ ʦʪʥʦʩʠʪʩʷ ʢ ʨʝʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʬʦʨʤʝ 

çʧʨʝʦʙʨʘʟʦʚʘʥʠʝè. ʀʩʭʦʜʷ ʠʟ ʧʨʠʥʷʪʦʛʦ ʚ ʈʦʩʩʠʠ ʧʦʥʷʪʠʡʥʦʛʦ ʠ ʧʨʘʚʦ-
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ʚʦʛʦ ʘʧʧʘʨʘʪʘ ʥʘʨʷʜʫ ʩ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝʤ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ 

ʬʦʨʤʳ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ: 

1) ʚʳʜʝʣʝʥʠʝ ï ʚʳʭʦʜ ʠʟ ʩʦʩʪʘʚʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʦʜʥʦʛʦ ʠʣʠ 

ʥʝʩʢʦʣʴʢʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ. ʂʘʞʜʦʝ ʠʟ ʵʪʠʭ ʣʠʮ ʧʦʣʫʯʘʝʪ ʯʘʩʪʴ ʧʨʘʚ ʠ 

ʦʙʷʟʘʥʥʦʩʪʝʡ ʤʘʪʝʨʠʥʩʢʦʡ ʢʦʤʧʘʥʠʠ, ʧʨʠ ʵʪʦʤ ʩʘʤʘ ʢʦʤʧʘʥʠʷ ʪʘʢʞʝ 

ʧʨʦʜʦʣʞʘʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ [1,3,4,6].  

2) ʨʘʟʜʝʣʝʥʠʝ ï ʩʦʟʜʘʥʠʝ ʜʚʫʭ ʠʣʠ ʙʦʣʝʝ ʥʦʚʳʭ ʶʨʠʜʠʯʝʩʢʠʭ 

ʣʠʮ ʠ ʨʘʟʜʝʣʝʥʠʝ ʤʝʞʜʫ ʥʠʤʠ ʧʨʘʚ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ ʢʦʤʧʘʥʠʠ-ʠʩʪʦʯʥʠʢʘ. 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʘʤʘ ʢʦʤʧʘʥʠʷ ʧʝʨʝʩʪʘʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ [1,3,4,6].  

3) ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ï ʠʟʤʝʥʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨ-

ʤʳ ʢʦʤʧʘʥʠʠ. ʉ ʧʨʘʚʦʚʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʪʦʪ ʧʨʦʮʝʩʩ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʣʠʢʚʠʜʘʮʠʝʡ ʦʜʥʦʛʦ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʦʙʨʘʟʦʚʘʥʠʝʤ ʜʨʫʛʦʛʦ, ʢ ʢʦʪʦ-

ʨʦʤʫ ʧʝʨʝʭʦʜʷʪ ʚʩʝ ʧʨʘʚʘ ʠ ʦʙʷʟʘʥʥʦʩʪʠ ʣʠʢʚʠʜʠʨʦʚʘʥʥʦʛʦ. ʌʘʢʪʠʯʝʩʢʠ 

ʞʝ ʚʩʝ ʵʪʠ ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʩʭʦʜʷʪ ʥʘ ʙʫʤʘʛʝ, ʘ ʩʘʤʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ 

ʧʨʦʜʦʣʞʘʝʪ ʜʝʡʩʪʚʦʚʘʪʴ [1,3,4,6]. ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʧʨʝʦʙ-

ʨʘʟʦʚʘʥʠʷ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʧʨʝʜʦʩʪʘʚʠʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʦʨʛʘʥʳ 

ʫʯʨʝʜʠʪʝʣʴʥʳʝ ʜʦʢʫʤʝʥʪʳ ʥʦʚʦʛʦ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʠ ʧʝʨʝʜʘʪʦʯʥʳʡ ʘʢʪ [5].                                                                                       

         ʊʘʢʦʡ ʪʠʧ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʢʘʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘ-

ʶʪʩʷ ʢʘʢ ʵʬʬʝʢʪʠʚʥʘʷ ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ, ʩʧʦʩʦʙʥʘʷ ʢʦʥʩʦʣʠ-

ʜʠʨʦʚʘʪʴ ʘʢʪʠʚʳ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʝʜʠʥʦʡ ʢʦʤʘʥʜʳ ʤʝʥʝʜʞʝʨʦʚ, ʩʦʟʜʘʪʴ 

ʫʩʣʦʚʠʷ ʜʣʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʩʰʠʨʠʪʴ ʨʳʥʦʢ ʩʙʳʪʘ, ʩʥʠ-

ʟʠʪʴ ʠʟʜʝʨʞʢʠ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢʦʤʧʘ-

ʥʠʠ ʠ ʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ. 

ɺ ʟʘʨʫʙʝʞʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʦʧʨʝʜʝʣʝʥʠʡ 

ʧʨʦʮʝʩʩʦʚ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ. ʊʘʢ, ʦʜʥʠ ʘʚʪʦʨʳ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʠʭ 

ʢʘʢ ʧʦʢʫʧʢʫ, ʨʘʟʜʝʣʝʥʠʝ ʠ ʜʦʣʝʚʦʝ ʫʯʘʩʪʠʝ; ʧʨʠʦʙʨʝʪʝʥʠʝ, ʢʦʛʜʘ ʦʜʥʘ 

ʢʦʤʧʘʥʠʷ ʧʦʣʫʯʘʝʪ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ; ʧʝʨʝʜʘ-

ʯʫ ʧʨʘʚʘ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʥʪʨʦʣʷ ʠ ʨʘʩʧʦʨʷʞʝʥʠʷ, ʧʨʠ ʢʦʪʦʨʦʤ ʥʝ ʤʝʥʝʝ 

ʦʜʥʦʡ ʢʦʤʧʘʥʠʠ ʪʝʨʷʶʪ ʩʚʦʶ ʶʨʠʜʠʯʝʩʢʫʶ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ.  

ɺ ʈʦʩʩʠʠ ʦʩʥʦʚʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʘʥʥʳʭ ʪʝʨʤʠʥʦʚ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʚ ɻʨʘʞʜʘʥʩʢʦʤ ʢʦʜʝʢʩʝ ʠ ɿʘʢʦʥʝ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙ-

ʱʝʩʪʚʘʭè ʠ ʩʚʦʜʷʪʩʷ ʢ ʦʧʨʝʜʝʣʝʥʠʶ  çʩʣʠʷʥʠʷè ʢʘʢ ʩʜʝʣʢʠ ʩ ʧʝʨʝʜʘʯʝʡ 

ʚʩʝʭ ʧʨʘʚ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ ʜʚʫʭ ʠʣʠ ʙʦʣʝʝ ʢʦʤʧʘʥʠʡ ʥʦʚʦʤʫ ʶʨʠʜʠʯʝʩʢʦ-

ʤʫ ʣʠʮʫ ʚ ʧʨʦʮʝʩʩʝ ʨʝʦʨʛʘʥʠʟʘʮʠʠ. ʇʦʥʷʪʠʝ ʧʦʛʣʦʱʝʥʠʷ ʥʝ ʠʤʝʝʪ ʯʝʪʢʦ-

ʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ, ʭʦʪʷ ʷʚʣʷʝʪʩʷ ʦʙʱʝʧʨʠʥʷʪʳʤ. ɽʛʦ ʟʘ-

ʤʝʥʷʝʪ ʧʦʥʷʪʠʝ çʧʨʠʩʦʝʜʠʥʝʥʠʝè, ʯʪʦ ʦʟʥʘʯʘʝʪ ʧʨʝʢʨʘʱʝʥʠʝ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʦʜʥʦʛʦ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʧʝʨʝʜʘʯʘ ʚʩʝʭ ʧʨʘʚ, ʦʙʷʟʘʥʥʦʩʪʝʡ 

ʠ ʢʦʥʪʨʦʣʷ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ. [6].  

ʅʝʩʤʦʪʨʷ ʥʘ ʨʘʟʣʠʯʠʷ ʚ ʪʝʨʤʠʥʦʣʦʛʠʠ ʚ ʤʠʨʦʚʦʡ ʠ ʦʪʝʯʝʩʪʚʝʥʥʦʡ 

ʧʨʘʢʪʠʢʝ ʚʳʜʝʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ: 
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1) ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ ʩʣʠʷʥʠʷ/ʧʦʛʣʦʱʝʥʠʷ ð ʦʙʲʝʜʠʥʝʥʠʝ (ʧʨʠ-

ʦʙʨʝʪʝʥʠʝ) ʢʦʤʧʘʥʠʡ ʦʜʥʦʡ ʦʪʨʘʩʣʠ, ʧʨʦʠʟʚʦʜʷʱʠʭ ʦʜʥʦ ʠ ʪʦ ʞʝ ʠʟʜʝʣʠʝ 

ʠʣʠ ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʦʜʥʠ ʠ ʪʝ ʞʝ ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ [12]; 

2) ʚʝʨʪʠʢʘʣʴʥʳʝ ʩʣʠʷʥʠʷ/ʧʦʛʣʦʱʝʥʠʷ ð ʦʙʲʝʜʠʥʝʥʠʝ (ʧʨʠʦʙ-

ʨʝʪʝʥʠʝ) ʢʦʤʧʘʥʠʡ ʨʘʟʥʳʭ ʦʪʨʘʩʣʝʡ, ʩʚʷʟʘʥʥʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʧʨʦ-

ʮʝʩʩʦʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʛʦʪʦʚʦʛʦ ʧʨʦʜʫʢʪʘ, ʪʦ ʝʩʪʴ ʨʘʩʰʠʨʝʥʠʝ ʢʦʤʧʘʥʠʝʡ-

ʧʦʢʫʧʘʪʝʣʝʤ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʝʨʪʠʢʘʣʴʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʤʦʞʝʪ ʧʨʷ-

ʤʦʡ, ʢʦʛʜʘ ʢʦʤʧʘʥʠʷ ʩ ʙʦʣʴʰʠʤʠ ʟʘʧʘʩʘʤʠ ʧʦʢʫʧʘʝʪ ʜʨʫʛʫʶ ʢʦʤʧʘʥʠʶ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʫʶʩʷ ʥʘ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʪʘ ʠʣʠ ʤʘʨʢʝʪʠʥʛʝ, ʠ ʦʙʨʘʪ-

ʥʦʡ, ʢʦʛʜʘ ʪʦʨʛʦʚʘʷ ʢʦʤʧʘʥʠʷ ʩ ʮʝʣʴʶ ʫʚʝʣʠʯʠʪʴ ʩʚʦʠ ʟʘʧʘʩʳ ʧʦʢʫʧʘʝʪ 

ʢʦʤʧʘʥʠʶ, ʦʙʣʘʜʘʶʱʫʶ ʵʪʠʤʠ ʟʘʧʘʩʘʤʠ; 

3) ʨʦʜʦʚʳʝ ʩʣʠʷʥʠʷ/ʧʦʛʣʦʱʝʥʠʷ ð ʦʙʲʝʜʠʥʝʥʠʝ (ʧʨʠʦʙʨʝʪʝ-

ʥʠʝ) ʢʦʤʧʘʥʠʡ, ʚʳʧʫʩʢʘʶʱʠʭ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ ʪʦʚʘʨʳ; 

4) ʢʦʥʛʣʦʤʝʨʘʪʥʳʝ ʩʣʠʷʥʠʷ/ʧʦʛʣʦʱʝʥʠʷ ð ʦʙʲʝʜʠʥʝʥʠʝ (ʧʨʠ-

ʦʙʨʝʪʝʥʠʝ) ʢʦʤʧʘʥʠʡ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʝʡ ʙʝʟ ʥʘʣʠʯʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʦʙʱʥʦʩʪʠ. ʊʦ ʝʩʪʴ ʩʣʠʷʥʠʝ ʬʠʨʤʳ ʦʜʥʦʡ ʦʪʨʘʩʣʠ ʩ ʬʠʨʤʦʡ ʜʨʫʛʦʡ, ʥʝ 

ʷʚʣʷʶʱʝʡʩʷ ʥʠ ʧʦʩʪʘʚʱʠʢʦʤ, ʥʠ ʧʦʪʨʝʙʠʪʝʣʝʤ, ʥʠ ʢʦʥʢʫʨʝʥʪʦʤ. ɺ ʨʘʤ-

ʢʘʭ ʢʦʥʛʣʦʤʝʨʘʪʘ ʦʙʲʝʜʠʥʷʝʤʳʝ ʢʦʤʧʘʥʠʠ ʥʝ ʠʤʝʶʪ ʥʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦ-

ʛʦ, ʥʠ ʮʝʣʝʚʦʛʦ ʝʜʠʥʩʪʚʘ ʩ ʦʩʥʦʚʥʦʡ ʩʬʝʨʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʩʥʦʚʥʦʡ ʢʦʤ-

ʧʘʥʠʠ [9]. 

ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʶʪ ʠ ʜʨʫʛʠʝ ʩʧʦʩʦʙʳ ʢʣʘʩʩʠʬʠʢʘʮʠʠ: ʥʘʮʠʦ-

ʥʘʣʴʥʳʝ, ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ, ʤʝʩʪʥʳʝ ʠ ʨʝʛʠʦʥʘʣʴʥʳʝ; ʜʨʫʞʝʩʪʚʝʥʥʳʝ 

ʠ ʚʨʘʞʜʝʙʥʳʝ; ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʯʠʩʪʦ ʬʠʥʘʥʩʦʚʳʝ; ʩʜʝʣʢʠ ʧʫʪʝʤ 

ʧʨʷʤʳʭ ʧʝʨʝʛʦʚʦʨʦʚ, ʩʢʫʧʢʘ ʘʢʮʠʡ [10], ʠ ʜʨʫʛʠʝ. 

ʆʩʥʦʚʥʳʤ ʤʦʪʠʚʦʤ ʦʙʲʝʜʠʥʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝ-

ʥʠʝ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ, ʪ.ʝ. ʫʚʝʣʠʯʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʥʝ 

ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʩʣʦʞʝʥʠʷ ʠʭ ʩʪʦʠʤʦʩʪʝʡ, ʥʦ ʠ ʟʘ ʩʯʝʪ ʧʦʷʚʣʝʥʠʷ ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ. ʉʫʱʝʩʪʚʫʝʪ ʜʚʘ ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʩʠʥʝʨʛʠʠ: ʬʠʥʘʥʩʦ-

ʚʘʷ (ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʢʘʧʠʪʘʣʘ) ʠ ʦʧʝʨʘʮʠʦʥʥʘʷ (ʫʚʝʣʠ-

ʯʝʥʠʝ ʜʦʭʦʜʦʚ ʠʣʠ ʩʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ). ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʩʠʥʝʨʛʠʷ ʷʚʣʷʝʪʩʷ ʩʘʤʦʡ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʮʝ-

ʣʴʶ, ʦʥʘ ʯʘʩʪʦ ʥʝʜʦʩʪʠʞʠʤʘ ʚ ʩʠʣʫ ʮʝʣʦʛʦ ʨʷʜʘ ʧʨʠʯʠʥ, ʧʦʵʪʦʤʫ ʪʨʝʙʫʝʪ 

ʙʦʣʴʰʦʡ ʦʩʪʦʨʦʞʥʦʩʪʠ ʠ ʪʱʘʪʝʣʴʥʦʩʪʠ ʧʨʠ ʨʘʩʯʝʪʘʭ, ʘ ʪʘʢʞʝ ʚ ʧʨʦʮʝʩʩʝ 

ʨʝʘʣʠʟʘʮʠʠ ʟʘʜʫʤʘʥʥʦʛʦ. ɺ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʠʪʫʘʮʠʷʭ ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ 

ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʧʦ ʧʨʠʯʠʥʝ ʠʟʥʘʯʘʣʴʥʦ ʟʘʚʳ-

ʰʝʥʥʦʡ ʮʝʥʳ ʩʜʝʣʢʠ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʥʝʩʦʚʤʝʩʪʠʤʦʩʪʠ ʦʙʲʝʜʠʥʷʝʤʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʜʦʧʫʱʝʥʥʳʭ ʦʰʠʙʦʢ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ ʨʳʥʢʘ, ʟʘ-

ʚʳʰʝʥʥʳʝ ʦʞʠʜʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʢʚʘʣʠʬʠʢʘʮʠʠ  ʠ  ʪ.ʜ.   

ɼʣʷ ʦʮʝʥʢʠ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʨʘʟ-

ʣʠʯʥʳʝ ʤʝʪʦʜʳ. ʂ ʥʘʠʙʦʣʝʝ ʧʨʦʩʪʳʤ ʚ ʧʦʥʠʤʘʥʠʠ ʦʪʥʦʩʷʪʩʷ: ʨʘʩʯʝʪ 

ʵʢʦʥʦʤʠʠ, ʧʦʣʫʯʝʥʥʦʡ ʦʪ ʢʦʥʩʦʣʠʜʘʮʠʠ ʘʢʪʠʚʦʚ, ʢʦʥʮʝʥʪʨʘʮʠʠ ʪʨʫʜʦ-

ʚʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ; ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ; ʘʥʘʣʠʟ ʜʠ-
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ʥʘʤʠʢʠ ʢʫʨʩʘ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʠʟʫʯʝʥʠʝ ʨʝʘʢʮʠʠ ʨʳʥʢʘ ʥʘ ʥʦʚʦʩʪʴ ʦʙ ʦʙʲ-

ʝʜʠʥʝʥʠʠ, ʧʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ, ʧʨʦʛʥʦʟ ʥʘ ʧʝʨʩʧʝʢʪʠʚʫ).  

ɼʣʷ ʦʮʝʥʢʠ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʦʢʘ-

ʟʘʪʝʣʴ ʯʠʩʪʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʠʷ (NAV) [11]. ʆʩʥʦʚʥʘʷ ʬʦʨʤʫʣʘ 

ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ: 

[ ( )]ab a bNAV V V V P E, (1) 

ʛʜʝ  Vab ï ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʧʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ, Va ï ʩʪʦʠʤʦʩʪʴ ʧʦ-

ʛʣʦʱʘʶʱʝʡ ʢʦʤʧʘʥʠʠ, Vb ï ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, P ï ʧʨʝʤʠʷ ʟʘ 

ʢʦʤʧʘʥʠʶ-ʮʝʣʴ, E ï ʨʘʩʭʦʜʳ ʥʘ ʩʜʝʣʢʫ.  

ɿʥʘʯʝʥʠʝ ʚ ʢʚʘʜʨʘʪʥʳʭ ʩʢʦʙʢʘʭ ʜʦʣʞʥʦ ʙʳʪʴ ʙʦʣʴʰʝ, ʯʝʤ ʨʘʩʭʦʜʳ 

ʥʘ ʩʜʝʣʢʫ ʠ ʧʨʝʤʠʶ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʥʝʢʦʪʦʨʳʡ ʩʠʥʝʨʛʝʪʠ-

ʯʝʩʢʠʡ ʵʬʬʝʢʪ ʜʦʩʪʠʛʥʫʪ. ɻʣʘʚʥʘʷ ʩʣʦʞʥʦʩʪʴ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ï ʦʧʨʝʜʝʣʝ-

ʥʠʝ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʧʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ. ʉʫʱʝʩʪʚʫʶʪ ʪʨʠ ʦʩʥʦʚʥʳʭ 

ʧʦʜʭʦʜʘ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʪʦʠʤʦʩʪʠ: ʜʦʭʦʜʥʳʡ, ʟʘʪʨʘʪʥʳʡ ʠ ʩʨʘʚʥʠʪʝʣʴ-

ʥʳʡ, ʘ ʚ ʨʘʤʢʘʭ ʵʪʠʭ ʧʦʜʭʦʜʦʚ - ʜʦʩʪʘʪʦʯʥʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʤʝʪʦʜʦʚ ʜʣʷ 

ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ. ʊʨʝʙʫʝʪʩʷ ʚʳʙʨʘʪʴ ʥʝʩʢʦʣʴʢʦ ʤʝʪʦʜʦʚ, ʨʝʘʣʠʟʦʚʘʪʴ 

ʠʭ ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʪʦʯʥʦʩʪʴʶ, ʪʦʣʴʢʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʧʦʣʫʯʝʥʥʳʡ ʨʝʟʫʣʴ-

ʪʘʪ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʦʙʲʝʢʪʠʚʥʳʤ. 

ʉʣʝʜʫʶʱʠʡ ʤʝʪʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʨʘʩʯʝʪ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ ʧʦ ʚʩʝʤ ʩʝʛʤʝʥʪʘʤ, 

ʛʜʝ ʦʥ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ. ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʥʝʦʙʭʦʜʠʤʦ ʦʙʦʟʥʘʯʠʪʴ ʵʪʠ 

ʩʝʛʤʝʥʪʳ, ʠ ʟʘʪʝʤ ʧʨʦʚʦʜʠʪʴ ʨʘʩʯʝʪ: 
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ʛʜʝ NPVS ï ʯʠʩʪʳʡ ʧʨʠʚʝʜʝʥʥʳʡ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ, Sji ï ʦʮʝʥʦʯʥʘʷ ʚʝʣʠ-

ʯʠʥʘ ʬʦʨʤʳ ʧʨʦʷʚʣʝʥʠʷ j-ʛʦ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʚ i-ʦʤ ʛʦʜʫ (ʨʘʩʩʯʠʪʳʚʘ-

ʝʪʩʷ ʢʘʢ ʩʫʤʤʘ ʵʢʦʥʦʤʠʠ ʦʪ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ ʟʘʪʨʘʪ), ȹI i ï ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʝ ʚ i-ʦʤ ʛʦʜʫ, re ï ʜʦʭʦʜʥʦʩʪʴ ʘʢ-

ʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʢʦʤʧʘʥʠʠ, i ï ʥʦʤʝʨ ʛʦʜʘ ʧʨʦ-

ʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ, n ï ʧʦʩʣʝʜʥʠʡ ʛʦʜ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ [12, 13]. 

ɺ ʨʷʜʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʨʝʜʣʘʛʘʝʪʩʷ ʚ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ ʫʯʠʪʳʚʘʪʴ 

ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ: 

1. ʂʣʠʝʥʪʩʢʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ: ʜʦʣʷ ʧʨʦʜʘʞ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙ-

ʱʝʤ ʦʙʲʝʤʝ, ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʧʦʩʪʘʚʦʢ, ʜʦʣʷ ʟʘʢʫʧʦʢ ʢʣʶʯʝʚʳʭ ʢʣʠʝʥ-

ʪʦʚ, ʧʦʢʘʟʘʪʝʣʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʘʨʢʝʪʠʥʛʘ; 

      2. ʆʙʫʯʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʧʝʨʩʦʥʘʣʘ: ʢʦʵʬʬʠʮʠʝʥʪ ʧʝʨʝʦʙʫʯʝʥʠʷ 

ʧʝʨʩʦʥʘʣʘ, ʩʪʝʧʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ, ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʘ ʥʘ 

ʦʜʥʦʛʦ ʨʘʙʦʪʥʠʢʘ. 

ʇʦ ʤʥʝʥʠʶ ʥʝʢʦʪʦʨʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʚ ʯʘʩʪʥʦʩʪʠ ʈ.ʕ. ɸʙʜʫʣʦʚʘ, 

ʪʘʢʦʡ ʧʦʜʭʦʜ ʧʦʟʚʦʣʠʪ ʦʮʝʥʠʪʴ ʢʦʤʧʘʥʠʶ ʚ ʙʦʣʝʝ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨ-
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ʩʧʝʢʪʠʚʝ, ʩʜʝʣʘʝʪ ʦʮʝʥʢʫ ʙʦʣʝʝ ʪʦʯʥʦʡ ʠ ʧʦʟʚʦʣʠʪ ʵʬʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʴ 

ʧʨʦʮʝʩʩʘʤʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ [14, 15]. 

ʂʨʦʤʝ ʪʦʛʦ, ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʫʜʝʣʷʶʪ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʨʘʩʯʝʪʫ ʩʪʦ-

ʠʤʦʩʪʥʦʛʦ ʵʬʬʝʢʪʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʜʦʣʠ ʢʘʞʜʦʡ ʠʟ ʫʯʘʩʪʚʫʶʱʠʭ ʢʦʤ-

ʧʘʥʠʡ [16]. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ: 

a. ʈʘʩʩʯʠʪʘʪʴ ʧʨʝʤʠʶ ʢ ʩʧʨʘʚʝʜʣʠʚʦʡ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ: 

ab b bMP FV W FV , (3) 

ʛʜʝ MP ï ʧʨʝʤʠʷ, FVab ï ʩʧʨʘʚʝʜʣʠʚʘʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʜʠʥʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ, Wb ï ʜʦʣʷ ʙʝʥʝʬʠʮʠʘʨʦʚ ʢʦʤʧʘʥʠʠ B ʚ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘ-

ʥʠʠ, FVb ï ʩʧʨʘʚʝʜʣʠʚʘʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ B (ʦʙʲʝʢʪʘ ʩʜʝʣ-

ʢʠ). 

b. ʈʘʩʩʯʠʪʘʪʴ ʩʪʦʠʤʦʩʪʥʦʡ ʵʬʬʝʢʪ ʢʦʤʧʘʥʠʠ A (ʠʥʠʮʠʘʪʦʨʘ 

ʩʜʝʣʢʠ): 

(1 )a ab b aVA PVS MP FV W FV, (4) 

ʛʜʝ VAa ï ʩʪʦʠʤʦʩʪʥʦʡ ʵʬʬʝʢʪ, PVS ï ʪʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʞʥʳʭ ʧʦ-

ʪʦʢʦʚ, ʚʦʟʥʠʢʘʶʱʠʭ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʠʥʝʨʛʠʠ, FVa ï ʩʧʨʘʚʝʜʣʠʚʘʷ ʨʳʥʦʯ-

ʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ɸ (ʠʥʠʮʠʘʪʦʨʘ ʩʜʝʣʢʠ). 

c. ʈʘʩʩʯʠʪʘʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʜʦʣʠ ʢʘʞʜʦʡ ʠʟ ʢʦʤʧʘʥʠʡ ʚ ʩʜʝʣ-

ʢʝ ʜʣʷ ʩʦʭʨʘʥʝʥʠʷ ʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ: 

1. ɼʣʷ ʩʦʭʨʘʥʝʥʠʷ ʚʳʛʦʜʳ ʜʣʷ ʢʦʤʧʘʥʠʠ ɺ ʝʝ ʜʦʣʷ ʜʦʣʞʥʘ ʙʳʪʴ 

ʥʝ ʤʝʥʴʰʝ: 

min /b b abW FV FV , (5) 

2. ɼʣʷ ʩʦʭʨʘʥʝʥʠʷ ʚʳʛʦʜʳ ʜʣʷ ʢʦʤʧʘʥʠʠ ɸ ʜʦʣʷ ʢʦʤʧʘʥʠʠ ɺ 
ʜʦʣʞʥʘ ʙʳʪʴ ʥʝ ʙʦʣʴʰʝ: 

max 1 /b a bW FV FV , (6) 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ, ʩʫʱʝʩʪʚʫʝʪ ʦʯʝʥʴ ʤʥʦʛʦ 

ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʩʪʦʠʤʦʩʪʴ ʩʜʝʣʢʠ. ɼʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʧʨʝʜʩʪʘʚʣʷ-

ʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʠʭ ʫʯʝʩʪʴ, ʧʦʵʪʦʤʫ ʟʘʯʘʩʪʫʶ ʤʥʦʛʠʝ ʮʠʬʨʳ ʦʩʥʦʚʘʥʳ 

ʥʘ ʵʢʩʧʝʨʪʥʦʡ ʦʮʝʥʢʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʯʝʤ ʙʦʣʴʰʝ ʧʦʢʘʟʘʪʝʣʝʡ ʙʫʜʝʪ ʨʘʩ-

ʩʯʠʪʘʥʦ ʚ ʭʦʜʝ ʘʥʘʣʠʟʘ, ʪʝʤ ʪʦʯʥʝʝ ʙʫʜʝʪ ʦʮʝʥʢʘ. 
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ɸʥʥʦʪʘʮʠʷ. ʂʣʶʯʝʚʳʤ ʵʣʝʤʝʥʪʦʤ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʨʦʩʪ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʧʦʵʪʦʤʫ 

ʩʦʜʝʨʞʘʪʝʣʴʥʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʵʢʦʥʦʤʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʦʡ ʥʝ ʥʫʞʜʘʝʪʩʷ ʚ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘʭ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩ-

ʥʦʚʥʳʝ ʟʘʜʘʯʠ ʦʧʨʝʜʝʣʝʥʠʷ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʟʤʝʨʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʧʨʝʜʧʨʠʷʪʠʝ, ʦʧʪʠʤʠʟʘʮʠʷ, 

ʦʧʪʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ.  

Abstract. A key element of economy is the manufacturing enterprise, 

growth is carried out at the enterprises therefore the substantial interrelation of 

economy of the enterprise with national economy doesn't need proofs. In arti-

cle the main directions of growth of the industrial enterprise are considered. 

Keywords. Economic growth, enterprise, optimization, optimum size of 

the enterprise. 

 

 

ɺʚʝʜʝʥʠʝ. 

ʂʣʶʯʝʚʳʤ ʵʣʝʤʝʥʪʦʤ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʝ ʧʨʝʜ-

ʧʨʠʷʪʠʝ, ʨʦʩʪ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʧʦʵʪʦʤʫ ʩʦʜʝʨʞʘʪʝʣʴʥʘʷ 

ʚʟʘʠʤʦʩʚʷʟʴ ʵʢʦʥʦʤʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʥʝ 

ʥʫʞʜʘʝʪʩʷ ʚ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘʭ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʠʟ ʨʦʩʪʘ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʥʝ ʩʢʣʘʜʳʚʘʝʪʩʷ ʘʨʠʬʤʝʪʠʯʝʩʢʠ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ.  

ʇʦʥʷʪʠʷ çʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷè ʠʣʠ çʨʘʟʤʝʨ ʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷè ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʫʩʪʦʷʚʰʠʤʠʩʷ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ 

ʠ ʚ ʥʘʠʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʜʠʩʢʫʩʩʠʦʥʥʳʤʠ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ - ʥʫʞʜʘʶʱʠ-

ʤʠʩʷ ʚ ʦʙʦʩʥʦʚʘʥʠʠ ʘʢʪʫʘʣʴʥʦʩʪʠ ʠ ʥʘʫʯʥʦʡ ʠ ʧʨʘʢʪʠʯʝʩʢʦʡ ʟʥʘʯʠʤʦʩʪʠ. 

ɺ ʦʙʠʭʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʠ ʧʨʦʯʥʦ ʚʦʰʣʠ 

ʪʘʢʠʝ ʧʦʥʷʪʠʷ, ʢʘʢ  çʤʘʣʳʡ ʙʠʟʥʝʩè, çʩʨʝʜʥʠʡ ʙʠʟʥʝʩè ʠ çʢʨʫʧʥʳʡ ʙʠʟ-

ʥʝʩè ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ ʧʦʥʷʪʠʷ çʤʘʣʦʝ ʧʨʝʜʧʨʠʷʪʠʝè, çʩʨʝʜʥʝʝ ʧʨʝʜ-
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ʧʨʠʷʪʠʝè, ʠ çʢʨʫʧʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝè. ʀʤʝʶʪʩʷ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʦʮʝʥʢʠ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʢ ʥʘʟʚʘʥʥʳʤ 

ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʳʤ ʛʨʫʧʧʘʤ.  

ʅʦ ʦʮʝʥʢʠ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʟʣʠʯʥʳʤ ʮʝ-

ʣʷʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ï ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ, ʙʫʭʛʘʣʪʝʨʩʢʠʤ, 

ʬʠʩʢʘʣʴʥʳʤ, ʮʝʣʷʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ - ʥʝ ʩʦʚʧʘʜʘʶʪ, ʚʝʣʠʯʠ-

ʥʘ ʵʪʠʭ ʦʮʝʥʦʢ ʯʘʩʪʦ ʠʟʤʝʥʷʝʪʩʷ. ʆʮʝʥʢʠ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʣʫ-

ʯʝʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʨʘʟʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ/ʢʨʠʪʝʨʠʝʚ (ʜʘʣʝʝ ʚʝʟʜʝ - ʧʦʢʘʟʘʪʝ-

ʣʝʡ) ʤʦʛʫʪ ʥʝ ʩʦʚʧʘʜʘʪʴ, ʯʪʦ ʛʦʚʦʨʠʪ ʦʙ ʠʭ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʥʘʫʯʥʦʡ ʦʙʦʩ-

ʥʦʚʘʥʥʦʩʪʠ. ʅʘʧʨʠʤʝʨ, ʧʦ ʚʝʣʠʯʠʥʝ ʛʦʜʦʚʦʛʦ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷ-

ʪʠʝ ʤʦʞʝʪ ʙʳʪʴ ʦʪʥʝʩʝʥʦ ʢ ʯʠʩʣʫ ʩʨʝʜʥʠʭ, ʘ ʧʦ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ ʨʘ-

ʙʦʪʥʠʢʦʚ ï ʢ ʯʠʩʣʫ ʤʘʣʳʭ ʠʣʠ ʥʘʦʙʦʨʦʪ - ʢʨʫʧʥʳʭ. ʇʦʜʦʙʥʦʝ ʥʝʩʦʚʧʘʜʝ-

ʥʠʝ ʤʦʞʝʪ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦʙ ʦʧʝʨʝʞʘʶʱʝʤ ʨʦʩʪʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦ-

ʩʪʠ ʪʨʫʜʘ ʨʘʙʦʪʥʠʢʦʚ ʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʚʳʧʫʩʢʫ 

ʧʨʦʜʫʢʮʠʠ. ɽʩʣʠ ʞʝ ʩʯʠʪʘʪʴ, ʯʪʦ ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʤʦʞʝʪ ʭʘʨʘʢʪʝ-

ʨʠʟʦʚʘʪʴʩʷ ʦʜʥʠʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʘ ʥʘʧʨʦʪʠʚ, ʜʦʣʞʝʥ ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴʩʷ 

ʛʨʫʧʧʦʡ ʧʦʢʘʟʘʪʝʣʝʡ, ʪ.ʝ. ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ï ʵʪʦ ʚʝʢʪʦʨʥʘʷ ʦʮʝʥʢʘ, 

ʪʦʛʜʘ ʦʮʝʥʢʘ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʩʚʷʟʘʥʘ ʩʦ ʚʩʝʤʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ 

ʪʨʫʜʥʦʩʪʷʤʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʝʢʪʦʨʥʳʭ ʦʮʝʥʦʢ ʠ ʤʝʪʦʜʦʚ ʚʝʢʪʦʨʥʦʡ ʦʧ-

ʪʠʤʠʟʘʮʠʠ, ʢʦʪʦʨʳʝ ʫʩʫʛʫʙʣʷʶʪʩʷ ʥʝʨʘʟʚʠʪʦʩʪʴʶ ʚʝʢʪʦʨʥʳʭ ʢʨʠʪʝʨʠʝʚ ʠ 

ʦʮʝʥʦʢ ʜʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ.  

ɿʘʜʘʯʠ ʦʧʨʝʜʝʣʝʥʠʷ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ 

ʄʥʦʛʠʝ ʟʘʜʘʯʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʧʦ 

ʩʚʦʝʤʫ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʩʦʜʝʨʞʘʥʠʶ ʷʚʣʷʶʪʩʷ ʟʘʜʘʯʘʤʠ ʦʧʨʝʜʝʣʝʥʠʷ ʠ 

ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʭʦʪʷ ʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʝʰʝʥʠʝ ʠʥʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ. ʅʘʧʨʠʤʝʨ, ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʣʘʥʘ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʣʶʙʦʤʫ ʧʨʠʝʤʣʝʤʦʤʫ ʢʨʠʪʝʨʠʶ - 

ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʠʙʳʣʠ ʦʪ ʧʨʦʜʘʞ, ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʦʜʘʞ, ʤʘʢʩʠʤʠʟʘʮʠʷ 

ʧʦʣʝʟʥʦʩʪʠ ʦʪ ʧʦʪʨʝʙʣʝʥʠʷ ʧʨʦʠʟʚʦʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ, ʤʘʢʩʠʤʠʟʘʮʠʷ ʨʳ-

ʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ - ʧʨʠ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʥʳʭ ʦʛʨʘʥʠʯʝ-

ʥʠʷʭ ï ʦʥ (ʦʧʪʠʤʘʣʴʥʳʡ ʧʣʘʥ ʧʨʦʠʟʚʦʜʩʪʚʘ), ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪ ʨʘʟʤʝʨ 

ʚʳʧʫʩʢʘ ʧʦ ʚʠʜʘʤ ʧʨʦʜʫʢʮʠʠ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʧʨʝʜʝʣʷʝʪ ʪʘʢʞʝ ʠ ʨʘʟʤʝʨʘ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʢʘʢʠʭ ʙʳ ʝʜʠʥʠʮʘʭ ʦʥ ʥʠ ʚʳʨʘʞʘʣʩʷ. ʆʙʦʙʱʘʷ, ʤʦʞʥʦ 

ʩʢʘʟʘʪʴ, ʯʪʦ ʦʧʪʠʤʘʣʴʥʳʡ ʧʣʘʥ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʦʜʥʦʚʨʝ-

ʤʝʥʥʦ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʠ ʦʧʪʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠ ʫʩʣʦʚʠʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʜʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʚʳʧʦʣʥʷʝʪʩʷ ʚʩʝʛʜʘ. ʉʣʦʞʥʝʝ 

ʦʙʩʪʦʠʪ ʜʝʣʦ ʚ ʩʣʫʯʘʝ ʟʘʤʝʜʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠʣʠ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʩʧʘʜʘ (ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʨʦʩʪʘ), ʪ.ʢ. ʧʨʠ ʵʪʦʤ ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ/ʈʇ 

ʫʤʝʥʴʰʘʝʪʩʷ, ʥʦ ʥʝ ʧʨʦʠʩʭʦʜʠʪ ʩʠʥʭʨʦʥʥʦʛʦ ʫʤʝʥʴʰʝʥʠʷ ʘʢʪʠʚʦʚ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʪ.ʢ. ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ ï ʤʝʥʝʝ ʤʦʙʠʣʴʥʘʷ ʚʝʣʠʯʠʥʘ, ʯʝʤ ʨʘʟʤʝʨ 

ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚ çʢʦʨʦʪʢʦʤè ʧʝʨʠʦʜʝ ʚʨʝʤʝʥʠ ʧʨʦ-

ʠʩʭʦʜʠʪ ʚʨʝʤʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʩʣʝʜʩʪʚʠʝ 
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ʫʤʝʥʴʰʝʥʠʷ ʦʪʜʘʯʠ ʦʪ ʘʢʪʠʚʦʚ, ʥʦ ʚ çʜʣʠʥʥʦʤè ʧʝʨʠʦʜʝ, ʧʦ ʤʝʨʝ ʟʘʤʝʜ-

ʣʝʥʠʷ ʨʦʩʪʘ ʘʢʪʠʚʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ ʚʦʩʩʪʘʥʘʚ-

ʣʠʚʘʝʪʩʷ, ʧʦʪʦʤʫ ʯʪʦ ʨʦʩʪ ʘʢʪʠʚʦʚ ʟʘʤʝʜʣʷʝʪʩʷ, ʦʪʜʘʯʘ ʦʪ ʘʢʪʠʚʦʚ ʚʦʟ-

ʨʘʩʪʘʝʪ. ʕʪʦʪ ʵʬʬʝʢʪ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʠʟʚʝʩʪʝʥ ʢʘʢ çʵʬʬʝʢʪ ʭʨʘ-

ʧʦʚʠʢʘè [1]. ʂʦʛʜʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʟʘʤʝʜʣʷʝʪʩʷ, ʧʨʝʜʧʨʠʷʪʠʝ ʥʝ ʤʦ-

ʞʝʪ, ʘ ʯʘʱʝ ʠ ʥʝ ʧʣʘʥʠʨʫʝʪ, ʠʟʙʘʚʣʷʪʴʩʷ ʦʪ ʥʝʥʫʞʥʳʭ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʝ ʪʝʤ ʥʝ ʤʝʥʝʝ ʤʦʛʫʪ ʧʦʪʨʝʙʦʚʘʪʴʩʷ ʚ 

ʜʘʣʴʥʝʡʰʝʤ. ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʪʘʢʞʝ ʥʝ ʧʨʦʠʩʭʦʜʠʪ ʠ ʥʘʨʘʱʠʚʘʥʠʷ ʘʢʪʠʚʦʚ 

ʠʣʠ ʥʘʨʘʱʠʚʘʥʠʝ ʘʢʪʠʚʦʚ ʧʨʦʠʩʭʦʜʠʪ ʙʦʣʝʝ ʤʝʜʣʝʥʥʳʤʠ ʪʝʤʧʘʤʠ, 

ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʧʨʦʠʩʭʦʜʠʪ çʚʳʨʘʚʥʠʚʘʥʠʝè ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʦʜʫʢʮʠʠ ʠ 

ʪʝʤʧʦʚ ʠʟʤʝʥʝʥʠʷ ʚʝʣʠʯʠʥʳ ʘʢʪʠʚʦʚ ʠ ʥʘʩʪʫʧʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʚʥʦ-

ʚʝʩʠʝ.   

ɼʣʷ ʧʨʠʤʝʨʘ ʨʘʩʩʤʦʪʨʠʤ ʨʷʜ ʤʦʜʝʣʝʡ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʦʛʦ ʧʣʘʥʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʦʪʥʦ-

ʰʝʥʠʝ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ.  ʆʜʥʫ ʠʟ ʥʠʭ 

ʠʟʚʝʩʪʥʳʡ ʨʦʩʩʠʡʩʢʠʡ ʫʯʝʥʳʡ-ʵʢʦʥʦʤʠʩʪ ɺ.ɺ. ʅʦʚʦʞʠʣʦʚ ʧʨʠʚʦʜʠʪ ʚ 

ʩʚʦʝʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʨʘʙʦʪʝ [3]. ʅʝʦʙʭʦʜʠʤʦ ʥʘʡʪʠ ʦʧʪʠʤʘʣʴʥʳʡ 

ʧʣʘʥ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ (ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ), 

ʤʦʜʝʣʴ ʢʦʪʦʨʦʛʦ, ʝʩʣʠ ʠʩʭʦʜʠʪʴ ʠʟ ʪʦʛʦ, ʯʪʦ ʥʘʨʦʜʥʦʝ ʭʦʟʷʡʩʪʚʦ ʩʦʩʪʦʠʪ 

ʠʟ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ, ʢʦʪʦʨʳʤʠ ʷʚʣʷʶʪʩʷ ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠʷ-

ʪʠʷ, ʪʘʢʞʝ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʠ ʜʣʷ ʵʣʝʤʝʥʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ 

- ʢʘʢ ʦʧʪʠʤʘʣʴʥʳʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʣʘʥ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʝʜʧʨʠʷ-

ʪʠʷ.  

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʩʤʳʩʣ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʠʱʝʪʩʷ ʦʧʪʠʤʘʣʴʥʳʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʣʘʥ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʤʠʥʠ-

ʤʠʟʘʮʠʶ ʧʨʷʤʳʭ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʪʦʚ, ʧʨʠ ʪʦʤ ʯʪʦ ʦʙʷʟʘ-

ʪʝʣʴʥʦ ʫʜʦʚʣʝʪʚʦʨʷʝʪʩʷ ʦʙʱʝʩʪʚʝʥʥʳʡ ʩʧʨʦʩ/ʧʦʪʨʝʙʥʦʩʪʴ ʧʦ ʚʠʜʘʤ ʧʨʦ-

ʜʫʢʮʠʠ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʨʝʩʫʨʩʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ.ɺ.ɺ.ʅʦʚʦʞʠʣʦʚʳʤ ʨʘʩ-

ʩʤʘʪʨʠʚʘʝʪʩʷ ʪʘʢʞʝ ʜʚʦʡʩʪʚʝʥʥʘʷ ʟʘʜʘʯʘ ʦʧʪʠʤʠʟʘʮʠʠ, ʚ ʢʦʪʦʨʦʡ ʜʚʦʡ-

ʩʪʚʝʥʥʳʤʠ ʧʝʨʝʤʝʥʥʳʤʠ ʷʚʣʷʶʪʩʷ ʮʝʥʳ ʧʨʦʜʫʢʪʦʚ ʠ ʮʝʥʘ ʠʣʠ ʪʨʝʙʫʝ-

ʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʚʣʦʞʝʥʠʡ ʚ ʨʝʩʫʨʩʳ.[6] 

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʩʤʳʩʣ ʜʚʦʡʩʪʚʝʥʥʦʡ ʤʦʜʝʣʠ ʩʦʩʪʦʠʪ ʚ ʤʘʢʩʠʤʠʟʘ-

ʮʠʠ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ 

ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʮʝʥʘ ʧʨʦʜʫʢʪʦʚ ʥʝ ʜʦʣʞʥʘ ʧʨʝʚʳʰʘʪʴ ʧʦʢʘʟʘʪʝʣʴ ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʭ çʧʨʠʚʝʜʝʥʥʳʭ ʟʘʪʨʘʪè, ʢʦʪʦʨʳʡ ʠʤʝʣ ʙʦʣʴʰʦʝ ʨʘʩʧʨʦʩʪʨʘ-

ʥʝʥʠʝ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʚ ʧʝʨʠʦʜ ʧʣʘʥʦʚʦʡ ʵʢʦʥʦ-

ʤʠʢʠ ʠ ʚʳʨʘʞʘʣ ʪʝʢʫʱʠʝ ʧʨʷʤʳʝ ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ 

ʧʣʶʩ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʟʘʪʨʘʪʳ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʘʢʪʠʚʳ, ʠʩʧʦʣʴ-

ʟʫʝʤʳʝ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʥʢʨʝʪʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʠʤʝʥʥʦ ʪʦʡ, ʜʣʷ ʢʦʪʦ-

ʨʦʡ ʚʳʜʝʣʷʶʪʩʷ ʜʘʥʥʳʝ ʦ ʚʝʣʠʯʠʥʝ ʧʨʷʤʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ). 

ʀʟ ʧʨʠʚʝʜʝʥʥʳʭ ʫʩʣʦʚʠʡ ʪʘʢʞʝ ʩʣʝʜʫʝʪ, ʯʪʦ ʚ ʩʫʤʤʫ ʮʝʥ ʧʨʦʠʟʚʦ-

ʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ, ʧʦʤʠʤʦ ʧʨʷʤʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ, ʚʭʦʜʠʪ 
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ʪʘʢʞʝ ʵʢʦʥʦʤʠʷ, ʢʦʪʦʨʘʷ ʧʦʣʫʯʘʝʪʩʷ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ 

ʨʝʩʫʨʩʦʚ ʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʜʦ-

ʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʦʠʟʚʦʜʠʤʦʡ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʨʦʜʫʢʮʠʠ ʥʫʞʥʦ ʠʟ 

ʩʫʤʤʳ ʨʳʥʦʯʥʳʭ ʮʝʥ ʧʨʦʠʟʚʦʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ ʚʳʯʝʩʪʴ ʘʣʴʪʝʨʥʘʪʠʚʥʫʶ 

ʩʪʦʠʤʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʪʨʘʪ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝ-

ʥʠʡ (ʝʩʣʠ ʙʳ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʢʘʧʠʪʝʣʴʥʳʭ ʟʘʪʨʘʪ ʥʝ ʙʳʣʦ, ʪʦ ʠʭ ʧʨʠ-

ʰʣʦʩʴ ʙʳ ʧʨʦʠʟʚʦʜʠʪʝʣʶ ʚʦʩʧʨʦʠʟʚʦʜʠʪʴ ʩʦʙʩʪʚʝʥʥʳʤʠ ʩʠʣʘʤʠ, ʦʪʩʶʜʘ 

ʠ ʚʦʟʥʠʢʘʝʪ ʵʢʦʥʦʤʠʷ). ɺ ʦʧʪʠʤʘʣʴʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤ ʧʣʘʥʝ ʮʝʥʳ 

ʧʨʦʜʫʢʪʦʚ ʤʦʛʫʪ ʙʳʪʴ ʥʠʞʝ, ʥʦ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʚʳʰʝ çʧʨʠʚʝʜʝʥʥʳʭè 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ. ɼʘʥʥʳʝ ʚʳʚʦʜʳ ʩʧʨʘʚʝʜʣʠʚʳ  ʧʨʠ ʢʣʘʩʩʠʯʝ-

ʩʢʠʭ ʧʨʝʜʧʦʩʳʣʢʘʭ ʩʦʚʝʨʰʝʥʥʦʛʦ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʨʳʥʢʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦ-

ʨʳʤ ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʠʙʳʣʴ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʧʨʦʜʫʢʮʠʠ ʦʪʩʫʪʩʪʚʫʝʪ.  

ʈʘʩʩʤʦʪʨʝʥʥʳʝ ʦʧʪʠʤʠʟʘʮʠʦʥʥʳʝ ʤʦʜʝʣʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʥʘ 

ʤʠʢʨʦ ʫʨʦʚʥʝ ʤʝʪʦʜ ʥʘʭʦʞʜʝʥʠʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʣʘʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʥʳʭ ʦʛʨʘʥʠʯʝʥʠʷʭ, ʘ ʪʘʢʞʝ ʤʝʪʦʜʳ 

ʦʮʝʥʢʠ ʧʘʨʘʤʝʪʨʦʚ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʣʘʥʘ (ʜʚʦʡʩʪʚʝʥʥʳʝ ʟʘʜʘʯʠ). ʅʦ ʦʧ-

ʪʠʤʘʣʴʥʳʡ ʧʣʘʥ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʝʤʫ ʧʘʨʘʤʝʪʨʳ, ʭʘʨʘʢ-

ʪʝʨʠʟʫʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʣʘʥʘ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠ ʠʤʝʶʱʠʭʩʷ ʨʝ-

ʩʫʨʩʘʭ ʤʦʛʫʪ ʙʳʪʴ ʦʙʝʩʧʝʯʝʥʳ ʪʦʣʴʢʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʨʘʟʤʝʨʘ, ʢʦʪʦʨʳʡ ʯʘʱʝ ʚʩʝʛʦ ʠʟʤʝʨʷʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦʤ ʧʨʦʜʫʢʮʠʠ ʧʨʝʜ-

ʧʨʠʷʪʠʷ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʠʣʠ ʠʥʦʤ ʚʳʨʘʞʝʥʠʠ.   

ʂʘʢ ʙʳʣʦ ʩʢʘʟʘʥʦ, ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘʚʠʩʠʪ ʦʪ ʧʦʢʘʟʘʪʝʣʷ, ʢʦ-

ʪʦʨʳʡ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʝʛʦ ʠʟʤʝʨʝʥʠʷ. ʅʘʠʙʦʣʝʝ ʯʘʩʪʦ ʧʨʠʤʝʥʷʝʤʳʤ ʠ 

ʧʦʥʷʪʥʳʤ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʷʚʣʷʝʪʩʷ ʧʦʢʘʟʘ-

ʪʝʣʴ/ʠʟʤʝʨʠʪʝʣʴ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʛʦ ʧʦʣʦʞʝʥ ʨʘʟ-

ʤʝʨ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ (ʧʨʦʜʘʞʠ) 

ʠʣʠ ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ (ʚʳʧʫʩʢ) ʚ ʪʦʤ ʞʝ ʧʝ-

ʨʠʦʜʝ. ʇʦʩʣʝʜʥʠʡ ʤʦʞʝʪ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʧʦ ʩʣʝʜʫʶʱʠʤ 

ʧʫʥʢʪʘʤ: 

1. ɺʝʣʠʯʠʥʘ ʧʨʦʜʘʞ ʤʦʞʝʪ ʙʳʪʴ ʙʦʣʴʰʝ ʠʣʠ ʤʝʥʴʰʝ ʚʳʧʫʩʢʘ 

ʧʨʦʜʫʢʮʠʠ ʠʟ ʟʘ ʩʧʝʮʠʬʠʢʠ ʨʳʥʦʯʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ï ʧʨʦʠʟ-

ʚʦʜʠʪʝʣʷ, ʚʳʨʘʞʘʶʱʝʛʦʩʷ ʚ ʜʚʠʞʝʥʠʠ ʧʝʨʝʭʦʜʷʱʠʭ ʦʩʪʘʪʢʦʚ ʧʨʦʜʫʢ-

ʮʠʠ. 

2.  ɺʝʣʠʯʠʥʘ ʧʨʦʜʘʞ ï ʦʜʥʦʤʝʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʚ ʧʨʠʥʮʠʧʝ 

ʤʦʞʝʪ ʚʳʨʘʞʘʪʴʩʷ ʦʜʥʠʤ ʯʠʩʣʦʤ, ʪʦʛʜʘ ʢʘʢ ʚʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ ï ʤʥʦʛʦ-

ʤʝʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʷʚʣʷʝʪʩʷ ʚʝʢʪʦʨʥʳʤ ʚʳʨʘʞʝʥʠʝʤ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷ-

ʪʠʷ. 

3.  ʇʦʢʘʟʘʪʝʣʴ ʚʝʣʠʯʠʥʳ ʧʨʦʜʘʞ, ʢʘʢ ʠʟʤʝʨʠʪʝʣʴ ʨʘʟʤʝʨʘ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʧʦʜʚʝʨʞʝʥ ʮʝʥʦʚʳʤ ʠʣʠ ʠʥʳʤ ʢʦʥʲʶʥʢʪʫʨʥʳʤ ʠʟʤʝʥʷʶʱʠʤʩʷ 

ʬʘʢʪʦʨʘʤ ʠ ʚ ʵʪʦʤ ʩʤʳʩʣʝ ʤʝʥʝʝ ʫʩʪʦʡʯʠʚ, ʯʝʤ ʧʦʢʘʟʘʪʝʣʴ ʨʘʟʤʝʨʘ ʚʳ-

ʧʫʩʢʘ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʭʦʪʷ ʠ ʦʥ ʪʘʢʞʝ ʥʝ ʩʚʦʙʦʜʝʥ ʦʪ ʚʣʠʷʥʠʷ 
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ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳ (ʥʘʧʨʠʤʝʨ ï ʩʝʟʦʥʥʦʩʪʴ, ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ ʢʦʣʝ-

ʙʘʥʠʷ ʩʧʨʦʩʘ). 

ɺ ʦʩʥʦʚʫ ʠʟʤʝʨʝʥʠʷ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʦʞʝʥʳ 

ʪʘʢʞʝ ʠʥʳʝ, ʯʝʤ ʧʦʢʘʟʘʪʝʣʠ ʚʳʧʫʩʢʘ, ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘ-

ʪʨʘʪ. ʅʘʧʨʠʤʝʨ - ʪʘʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʘʢ ʚʝʣʠʯʠʥʘ ʘʢʪʠʚʦʚ ʧʨʝʜʧʨʠ̫-

ʪʠʷ ʠʣʠ ʯʘʩʪʠ ʘʢʪʠʚʦʚ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʦʥʜʳ), ʘ ʪʘʢʞʝ ʪʘʢʠʝ ʦʙʲʝʤ-

ʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʘʢ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, ʨʘʟʤʝʨ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʤʦʱʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠʣʠ ʜʘʞʝ ʦʪʜʝʣʴʥʳʭ ʘʛʨʝʛʘʪʦʚ, ʷʚʣʷʶʱʠʭʩʷ 

ʢʣʶʯʝʚʳʤʠ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʤʦʱʥʦʩʪʠ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʫʯʘʶʱʠʤ ʚʩʝ ʙʦʣʴʰʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ çʩʪʦʠʤʦʩʪʥʳʤ ʧʦʜʭʦ-

ʜʦʤè, ʚʩʝ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʫʜʝʣʷʶʪ ʧʦʢʘʟʘʪʝʣʶ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ/ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʤʧʘʥʠʠ ʠ ʧʦʵʪʦʤʫ, ʢʘʢ ʥʘʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, 

ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʪʘʢʞʝ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʢʘʟʘʪʝʣʴ ʨʘʟʤʝʨʘ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʦʙʝʥʥʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʧʨʝʜʧʨʠʷʪʠʷʤ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘ-

ʪʝʣʷ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʦʙʦʩʥʦʚʘʥʥʳʤ, ʪ.ʢ. ʦʥ, ʢʘʢ ʠʥʪʝ-

ʛʨʘʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʦʪʨʘʞʘʝʪ ʚʩʝ ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʢʦʪʦʨʳʝ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʚ ʝʛʦ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ. ɼʘʥʥʳʡ ʧʦʢʘʟʘ-

ʪʝʣʴ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʩʪʦʚʝʨʥʦ ʦʪʨʘʞʘʝʪ ʥʝ ʪʦʣʴʢʦ ʚʝʣʠʯʠʥʫ ʨʳ-

ʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʥʦ ʠ ʝʝ ʜʠʥʘʤʠʢʫ, ʯʝʛʦ ʥʝʣʴʟʷ ʩʢʘʟʘʪʴ ʦ ʚʝʢʪʦʨʥʦʤ 

ʧʦʢʘʟʘʪʝʣʝ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʳʨʘʞʘʶʱʝʛʦ ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʨʘʟʤʝʨ 

ʚʳʧʫʩʢʘ ʨʘʟʣʠʯʥʳʭ ʧʨʦʜʫʢʪʦʚ.  

ɺʳʚʦʜʳ 

ʅʘ ʦʩʥʦʚʝ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ ʬʦʨʤʠʨʫʝʪʩʷ ʪʨʠ ʛʨʫʧʧʳ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʦʙʦʩʥʦʚʘʥʥʦ ʧʨʠʤʝʥʷʪʴ ʜʣʷ ʠʟʤʝʥʝʥʠʷ ʨʘʟʤʝʨʘ ʧʨʦ-

ʤʳʰʣʝʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ: 

1. ʇʦʢʘʟʘʪʝʣʠ ʥʘ ʦʩʥʦʚʝ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘʝʤʦʡ ʧʨʦʜʫʢ-

ʮʠʠ ʚ ʢʦʣʠʯʝʩʪʚʝʥʥʦʤ ʚʳʨʘʞʝʥʠʠ. ʕʪʦ ï ʚʝʢʪʦʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʨʘʟʤʝʨʘ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʪ.ʢ. ʬʠʟʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ ʢʦʣʠʯʝʩʪʚʘ ʨʘʟʥʳʭ ʚʠʜʦʚ ʧʨʦʜʫʢ-

ʮʠʠ ʥʝ ʩʢʣʘʜʳʚʘʶʪʩʷ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʨʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʤʥʦ-

ʛʦʤʝʨʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ. 

2.ʇʦʢʘʟʘʪʝʣʠ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝ-

ʥʠʠ, ʷʚʣʷʶʪʩʷ ʢʦʤʧʘʢʪʥʦʡ ʩʪʦʠʤʦʩʪʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʨʘʟʤʝʨʘ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʚʳʨʘʞʘʝʤʦʡ ʯʠʩʣʦʤ/ʛʨʫʧʧʦʡ ʯʠʩʝʣ, ʝʩʣʠ ʨʝʯʴ ʠʜʝʪ ʦʙ ʦʩʥʦʚʥʳʭ 

ʚʠʜʘʭ ʧʨʦʜʫʢʮʠʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʷʚʣʷʝʪʩʷ ʤʥʦ-

ʛʦʤʝʨʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ. 

3. ʇʦʢʘʟʘʪʝʣʝʤ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ 

ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʚʝʣʠʯʠʥʘ ʝʛʦ  ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʜʦʧʦʣʥʝʥʥʘʷ ʨʷʜʦʤ 

ʜʨʫʛʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʘʟʤʝʨʘ ʧʨʝʜʧʨʠʷʪʠʷ. 
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Abstract: The article discusses the advantages and the drawbacks of fi-

nancing via hybrid capital and typical cases of using of hybrid capital. 

Keywords: hybrid capital, mezzanine financing, financing of enterprise 

 

ɻʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ (ʤʝʟʦʥʠʥʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ) ʨʘʩʰʠʨʷʝʪ ʚʦʟ-

ʤʦʞʥʦʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʬʠʨʤʳ, ʧʨʠʚʣʝ-

ʢʘʶʱʝʡ ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ, ʦʥ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʜʦʩʪʦʠʥʩʪʚʘ [1]. 

1. ʊʘʢ ʢʘʢ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʛʠʙʨʠʜʥʦʤʫ ʢʘʧʠʪʘʣʫ ʚʳʧʦʣʥʷʶʪʩʷ 
ʧʨʠ ʙʘʥʢʨʦʪʩʪʚʝ ʧʦʩʣʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʟʘʝʤʥʦʤʫ ʢʘʧʠʪʘʣʫ, ʪʦ ʫʩʣʦʚʥʦ 

ʤʦʞʥʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʧʨʠʚʣʝʯʝʥʠʝ ʛʠʙʨʠʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʫʚʝʣʠʯʠʚʘʝʪ ʜʦʣʶ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʯʪʦ ʧʦʚʳʰʘʝʪ ʥʘʜʝʞʥʦʩʪʴ ʬʠʨʤʳ ʚ ʛʣʘʟʘʭ ʥʦʚʳʭ 

ʠʥʚʝʩʪʦʨʦʚ. ʅʘ ʙʘʟʝ ʫʣʫʯʰʠʚʰʝʡʩʷ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʬʠʨʤʘ ʤʦʞʝʪ 

ʜʦʙʠʚʘʪʴʩʷ ʚ ʙʫʜʫʱʝʤ ʣʫʯʰʠʭ ʫʩʣʦʚʠʡ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʢʘʧʠʪʘʣʘ. 

2. ʊʘʢ ʢʘʢ ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʩ ʬʠʩʢʘʣʴʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʟʘʯʘ-

ʩʪʫʶ ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ ʟʘʝʤʥʳʡ, ʪʦ ʧʣʘʪʝʞʠ ʧʦ ʥʝʤʫ ʤʦʞʥʦ ʚʢʣʶʯʠʪʴ ʚ ʠʟ-

ʜʝʨʞʢʠ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʫʤʝʥʴʰʠʪʴ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʫʶ ʧʨʠʙʳʣʴ. 

3. ɻʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʥʘʥʦʩʠʪ ʤʝʥʴʰʠʡ ʫʱʝʨʙ ʣʠʢʚʠʜʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʩʢʦʣʴʢʫ ʚʩʝ ʧʣʘʪʝʞʠ ʧʝʨʝʥʝʩʝʥʳ ʥʘ ʦʢʦʥʯʘʥʠʝ ʩʨʦʢʘ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʦʛʦ ʚʠʜʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

4. ʇʨʠʚʣʝʯʝʥʠʝ ʛʠʙʨʠʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘʚʠʩʠʪ ʦʪ ʦʞʠʜʘʝʤʳʭ ʧʦ-

ʩʪʫʧʣʝʥʠʡ ʬʠʨʤʳ, ʠʟ ʢʦʪʦʨʳʭ ʦʥʘ ʙʫʜʝʪ ʟʘʪʝʤ ʚʳʧʣʘʯʠʚʘʪʴ ʩʨʝʜʩʪʚʘ. ʋ 

ʥʝʜʘʚʥʦ ʩʦʟʜʘʥʥʳʭ ʬʠʨʤ, ʢʘʧʠʪʘʣ ʢʦʪʦʨʳʭ ʥʝ ʧʦʟʚʦʣʷʝʪ ʜʘʪʴ ʥʘʜʝʞʥʳʭ 

ʛʘʨʘʥʪʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴ-

ʟʦʚʘʪʴ ʤʝʟʦʥʠʥʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ ʨʘʩʯʝʪʦʤ ʥʘ ʙʫʜʫʱʠʝ ʧʝʨʩʧʝʢʪʠʚʳ. 

ʂʦʥʝʯʥʦ, ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʠʤʝʝʪ ʠ ʚʘʞʥʳʝ ʥʝʜʦʩʪʘʪʢʠ. 

1. ɻʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʠʤʝʝʪ ʩʨʘʚʥʠʪʝʣʴʥʦ ʙ·ʣʴʰʫʶ ʩʪʦʠʤʦʩʪʴ 
ʧʨʠʚʣʝʯʝʥʠʷ. ʊʘʢ ʢʘʢ ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʩʚʷʟʘʥ ʜʣʷ ʠʥʚʝʩʪʦʨʘ ʩ ʙ·ʣʴ-

ʰʠʤʠ ʨʠʩʢʘʤʠ, ʪʦ ʧʨʦʮʝʥʪʳ ʧʦ ʛʠʙʨʠʜʥʦʤʫ ʢʘʧʠʪʘʣʫ ʦʢʘʟʳʚʘʶʪʩʷ ʚʳʰʝ, 

ʯʝʤ ʧʦ ʟʘʝʤʥʦʤʫ. 

2. ʌʠʨʤʘ, ʧʨʠʚʣʝʢʘʶʱʘʷ ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ, ʤʦʞʝʪ ʨʘʩʧʦʣʘʛʘʪʴ 

ʵʪʠʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʣʠʰʴ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʨʦʢʘ. ɺ ʢʦʥʮʝ 

ʩʨʦʢʘ ʙʫʜʝʪ ʥʝʦʙʭʦʜʠʤʦ ʟʘʤʝʥʠʪʴ ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʜʨʫʛʠʤʠ ʠʩʪʦʯʥʠ-

ʢʘʤʠ. 

3. ʇʨʠʚʣʝʯʝʥʠʝ ʛʠʙʨʠʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʚʷʟʘʥʦ ʩ ʙ·ʣʴʰʠʤʠ ʪʨʘʥ-

ʩʘʢʮʠʦʥʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʠʤʝʶʱʠʝʩʷ ʥʝʜʦʩʪʘʪʢʠ, ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʥʘʭʦʜʠʪ 

ʧʨʠʤʝʥʝʥʠʝ ʚ ʮʝʣʦʤ ʨʷʜʝ ʩʣʫʯʘʝʚ [2]. 

1. ʅʝʜʘʚʥʦ ʩʦʟʜʘʥʥʳʝ ʬʠʨʤʳ ʩ ʙʦʣʴʰʦʡ ʧʦʪʨʝʙʥʦʩʪʴʶ ʚ ʢʘʧʠʪʘʣʝ. 
ʇʨʠ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʨʦʩʪʘ ʪʘʢʠʝ ʬʠʨʤʳ ʤʦʛʫʪ ʦʙʝʩʧʝ-

ʯʠʪʴ ʭʦʨʦʰʠʡ ʫʨʦʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʠʤʝʶʪ ʩʫʱʝʩʪʚʝʥ-

ʥʳʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʨʠʩʢʠ. 
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2. ɿʘʤʝʥʘ ʯʘʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠʣʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʠ ʨʝʢʘʧʠ-

ʪʘʣʠʟʘʮʠʠ. 

3. ʀʟʤʝʥʝʥʠʝ ʩʦʙʩʪʚʝʥʥʠʢʦʚ (ʥʘʧʨʠʤʝʨ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʦʛʣʦʱʝ-

ʥʠʷ). 

ɺ ʮʝʣʦʤ, ʛʠʙʨʠʜʥʳʡ ʢʘʧʠʪʘʣ ʥʝ ʟʘʤʝʥʷʝʪ, ʘ ʜʦʧʦʣʥʷʝʪ ʢʣʘʩʩʠʯʝ-

ʩʢʠʝ ʬʦʨʤʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʇʨʠ ʚʳʙʦʨʝ ʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ ʜʦʣʞʝʥ ʫʯʝʩʪʴ ʫʚʝʣʠʯʝʥʠʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ ʬʠʨʤʳ 

ʠ ʥʘʣʦʛʦʚʫʶ ʚʳʛʦʜʫ, ʢʦʪʦʨʳʝ ʜʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʛʠʙʨʠʜʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʆʜʥʘʢʦ ʨʝʰʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚ 

ʷʚʣʷʝʪʩʷ, ʢʦʥʝʯʥʦ, ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʨʠʩʢʦʤ. 
ʃʠʪʝʨʘʪʫʨʘ 
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ʋɼʂ 330.12, 334.7 

 ɻʦʥʯʘʨʦʚ ʉʝʨʛʝʡ ɽʚʛʝʥʴʝʚʠʯ  

ʩʦʠʩʢʘʪʝʣʴ ʢʘʬʝʜʨʳ çʌʠʥʘʥʩʳ ʠ ʜʝʥʝʞʥʦʝ ʦʙʨʘʱʝʥʠʝè 

 

ʕʂʆʅʆʄʀʏɽʉʂʆɽ ʈɸɿɺʀʊʀɽ ʇʈɽɼʇʈʀʅʀʄɸʊɽʃʔʉʂʀʍ 

ʉʊʈʋʂʊʋʈ 

 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʇʝʪʨʘ ɺʝʣʠʢʦʛʦ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʦʨ-

ʛʘʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʫʢʪʫʨ, 

ʨʘʩʢʨʳʚʘʶʪʩʷ ʩʫʱʥʦʩʪʴ ʧʦʥʷʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʩʪʨʫʢʪʫʨʘ, ʦʩ-

ʥʦʚʥʳʝ ʪʝʦʨʠʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʦʩʦʙʝʥʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʫʢʪʫʨ ʚ ʨʳʥʦʯʥʦʡ ʩʠʩʪʝʤʝ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ 

ʩʪʨʫʢʪʫʨʘ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʜʝʡʩʪʚʠʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʣʶʜʠ ʫʜʦʚʣʝʪʚʦʨʷʶʪ ʩʚʦʠ ʧʦʪʨʝʙʥʦʩʪʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʦʙʤʝʥʘ ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʙʣʘʛʘʤʠ ʠ ʫʩʣʫʛʘʤʠ. 

ɺ ʦʩʥʦʚʝ ʦʙʤʝʥʘ ʣʝʞʠʪ ʧʦʣʝʟʥʦʩʪʴ ʠʣʠ ʨʝʜʢʦʩʪʴ ʧʨʦʠʟʚʦʜʠʤʳʭ ʙʣʘʛ ʠʣʠ 

ʫʩʣʫʛ. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʨʘʟʥʳʭ ʫʨʦʚʥʷʭ 
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ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ  ʠ ʩʦʧʨʷʞʝʥʘ ʩ ʧʦʪʨʝʙʣʝʥʠʝʤ ʨʝʩʫʨʩʦʚ, ʚʳʩʪʫʧʘʶʱʠʭ 

ʢʘʢ ʬʘʢʪʦʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

ʅʝʦʢʣʘʩʩʠʯʝʩʢʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʪʝʦʨʠʷ ʚʳʜʝʣʷʝʪ ʪʨʠ ʦʩʥʦʚʥʳʭ 

ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʟʝʤʣʶ, ʪʨʫʜ ʠ ʢʘʧʠʪʘʣ, ʢʦʪʦʨʳʝ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʤʝʨʝ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʚʦ ʚʩʝʭ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʘʭ. ʆʜʥʘʢʦ, ʧʨʦʧʦʨ-

ʮʠʠ ʤʝʞʜʫ ʫʢʘʟʘʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʩʫʙʩʪʠʪʫʮʠʠ ʧʨʠ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝ ʨʘʟʣʠʯʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʨʘʟʣʠʯʥʳ.  

ɺ ʙʦʣʝʝ ʧʦʟʜʥʠʭ ʨʘʙʦʪʘʭ ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʚ ʢʘʯʝʩʪʚʝ ʬʘʢ-

ʪʦʨʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʢʘʟʳʚʘʝʪʩʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ. ʊʘʢ, ʕ.ɼʞ.ɼʦʣʘʥ ʠ 

ɼ.ɽ.ʃʠʥʜʩʝʡ ʧʦʣʘʛʘʶʪ, ʯʪʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʧʨʦʮʝʩʩʦʤ ʧʦʠʩʢʘ ʥʘʠʣʫʯʰʝʛʦ ʩʧʦʩʦʙʘ ʩʦʝʜʠʥʝʥʠʷ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʬʘʢ-

ʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ [2]. ʕʪʦʪ ʧʨʦʮʝʩʩ, ʧʦ ʠʭ ʤʥʝʥʠʶ, ʨʝʘʣʠʟʫʝʪʩʷ ʯʝʨʝʟ 

ʧʦʠʩʢ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʥʦʚʳʭ 

ʩʬʝʨ ʚʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣʘ, ʧʨʝʦʜʦʣʝʥʠʝ ʩʪʘʨʳʭ ʩʪʝʨʝʦʪʠʧʦʚ ʠ ʛʨʘʥʠʮ ʚ 

ʢɻʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ 

ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʦ ʩ ʠʥʥʦʚʘʮʠʷʤʠ ʠ ʨʠʩʢʦʤ ʠ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʷʚʣʷʝʪ-

ʩʷ ʠʭ ʠʩʪʦʯʥʠʢʦʤ, ʘ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʨʝʟʫʣʴʪʘʪʦʤ. 

ʂʘʢ ʚʠʜ ʯʝʣʦʚʝʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʚʦʟʥʠʢʘ-

ʝʪ ʠ ʩʫʱʝʩʪʚʫʝʪ ʚ ʨʘʤʢʘʭ ʪʦʚʘʨʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʳʥʦʯʥʦʛʦ ʪʦʚʘʨʦ-

ʦʙʤʝʥʘ ʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʣʠ-

ʮʘ, ʟʘʥʠʤʘʶʱʝʛʦʩʷ ʪʘʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ - ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ. 

ʈʠʩʢʦʚʳʡ ʭʘʨʘʢʪʝʨ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʳʟʳʚʘʝʪ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʮʝʥʢʠ ʨʠʩʢʘ, ʯʪʦ ʤʦʞʝʪ ʙʳʪʴ ʦʩʫʱʝʩʪʚʣʝ-

ʥʦ ʪʦʣʴʢʦ ʥʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʠʷ ʠ ʧʝʨʝʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ. ʅʝʦʙʭʦʜʠʤʦ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʷ ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʢʘʢ ʨʝ-

ʩʫʨʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʢʘʢ ʝʝ ʨʝʟʫʣʴʪʘʪ. 

ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʨʝʛʫʣʠʨʫʝʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ. ɺ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʥʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʠʥʮʠʧʘ-

ʤʠ ʟʘʢʨʝʧʣʝʥʥʳʤʠ ʂʦʥʩʪʠʪʫʮʠʝʡ ʈʌ ʠ ʩʪʘʪʴʝʡ 1 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ 

ʈʌ.  

ɺ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʧʨʝʜʝʣʝʥʘ ʢʘʢ ʠʥʠʮʠʘʪʠʚʥʘʷ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʘʷ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʜʝʝʩʧʦʩʦʙʥʳʭ ʣʠʮ (ʛʨʘʞʜʘʥ) ʠ ʠʭ ʦʙʲʝʜʠʥʝʥʠʡ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ-

ʥʳʭ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʟʘʢʦʥʦʤ ʧʦʨʷʜʢʝ, ʦʩʫʱʝʩʪʚʣʷʝʤʘʷ ʥʘ ʩʚʦʡ ʨʠʩʢ, 

ʩʚʷʟʘʥʥʘʷ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʜʫʢʮʠʠ, ʚʳʧʦʣʥʝʥʠʝʤ ʨʘ-

ʙʦʪ, ʦʢʘʟʘʥʠʝʤ ʫʩʣʫʛ ʠʣʠ ʧʨʦʜʘʞʝʡ ʪʦʚʘʨʦʚ ʠ ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʧʦʣʫʯʝ-

ʥʠʝ ʧʨʠʙʳʣʠ [1]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʢʘʢ ʧʨʦʮʝʩʩ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ 

ʠʟʚʣʝʯʝʥʠʝ ʧʨʠʙʳʣʠ ʠ ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʨʝʘʣʠʟʘʮʠʶ ʩʧʦʩʦʙʥʦʩʪʝʡ ʣʠʮ, 

ʝʝ ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ. ʉʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʧʦʣʫʯʝ-

ʥʠʶ ʧʨʠʙʳʣʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʥʝ ʪʦʣʴʢʦ ʵʢʦʥʦʤʠʯʝʩʢʘʷ, ʥʦ ʪʘʢʞʝ ʩʦʮʠʘʣʴ-

ʥʘʷ ʠ/ʠʣʠ ʵʢʦʣʦʛʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ [6]. 
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ʇʨʘʚʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʙʘ-

ʟʠʨʫʝʪʩʷ ʥʘ ʧʨʠʟʥʘʥʠʠ ʩʚʦʙʦʜʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʨʘʚʝʥʩʪʚʘ ʚʩʝʭ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʩʚʦʙʦʜʳ ʢʦʥʢʫʨʝʥ-

ʮʠʠ. 

ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʨʝʘʣʠʟʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʫʢʪʫʨ.  

ʆʩʥʦʚʥʦʝ ʪʦʣʢʦʚʘʥʠʝ ʧʦʥʷʪʠ ̫çʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʩʪʨʫʢʪʫʨʘè, 

ʧʨʠʥʷʪʦʝ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʮʝʣʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʥʘ ʤʠʢʨʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʧʦ ʩʤʳʩʣʫ ʤʘʢʩʠʤʘʣʴʥʦ ʧʨʠʙʣʠʞʝʥʦ ʢ ʧʦʥʷʪʠʶ 

çʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè, ʢʦʪʦʨʦʝ 

ʦʟʥʘʯʘʝʪ ʟʘʢʨʝʧʣʝʥʥʫʶ ʶʨʠʜʠʯʝʩʢʠʤ ʦʙʨʘʟʦʤ ʬʦʨʤʫ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʦʧʨʝ-

ʜʝʣʷʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, ʧʨʘʚʦ ʩʦʚʝʨʰʝʥʠʷ ʩʜʝʣʦʢ, 

ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʝʥʠʷ ʠ ʜʨʫʛʠʝ ʦʩʦʙʝʥʥʦʩʪʠ  ʚʝʜʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʉʠʩʪʝʤʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ, ʧʨʠʤʝʥʷʝʤʘʷ ʚ ʈʦʩʩʠʠ, 

ʦʪʨʘʞʝʥʘ ʚ ɻʨʘʞʜʘʥʩʢʦʤ ʢʦʜʝʢʩʝ ʈʌ ʠ ʚ ʚʳʪʝʢʘʶʱʠʭ ʠʟ ʥʝʛʦ ʥʦʨʤʘʪʠʚ-

ʥʳʭ ʘʢʪʘʭ. ʆʥʘ ʚʢʣʶʯʘʝʪ ʬʦʨʤʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʙʝʟ ʦʙʨʘʟʦʚʘʥʠʷ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʚʠʜr ʢʦʤʤʝʨʯʝʩʢʠʭ ʠ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘ-

ʮʠʡ. ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʷʚʣʷʝʪʩʷ ʩʘʤʦʦʢʫʧʘʶʱʝʡʩʷ ʠʣʠ 

ʩʘʤʦʬʠʥʘʥʩʠʨʫʝʤʦʡ ʩʠʩʪʝʤʦʡ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʦʙʝʩʧʝʯʠʚʘʪʴ ʨʝʥʪʘʙʝʣʴ-

ʥʫʶ ʨʘʙʦʪʫ [4]. ʂ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʤ ʩʪʨʫʢʪʫʨʘʤ ʤʦʛʫʪ ʙʳʪʴ ʦʪʥʝʩʝ-

ʥʳ ʢʦʤʤʝʨʯʝʩʢʠʝ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʠ ʦʙʱʝʩʪʚʝʥʥʳʝ ʦʙʲʝʜʠʥʝʥʠʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, ʪʘʢ ʢʘʢ ʧʫʪʝʤ ʦʙʲʝʜʠʥʝʥʠʷ ʦʥʠ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ 

ʩʪʨʝʤʷʪʩʷ ʢ ʧʦʣʫʯʝʥʠʶ ʧʨʠʙʳʣʠ [9].  

ʇʨʠʙʳʣʴ, ʢʦʪʦʨʫʶ ʧʦʣʫʯʘʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʩʪʨʫʢʪʫʨʘ, ʷʚ-

ʣʷʝʪʩʷ ʠʩʪʦʯʥʠʢʦʤ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʝʝ ʫʯʨʝʜʠʪʝʣʝʡ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʙʳʪʴ 

ʨʝʘʣʠʟʦʚʘʥʦ ʢʘʢ ʯʝʨʝʟ ʧʦʪʨʝʙʣʝʥʠʝ, ʪʘʢ ʠ ʯʝʨʝʟ ʜʘʣʴʥʝʡʰʝʝ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʝ ʨʘʟʚʠʪʠʝ ʩʪʨʫʢʪʫʨʳ, ʧʦʚʳʰʘʶʱʝʝ ʝʝ ʩʪʦʠʤʦʩʪʴ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʩʪʨʫʢʪʫʨʳ ï ʵʪʦ ʩʘʤʦʩʪʦʷ-

ʪʝʣʴʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʝʜʠʥʠʮʳ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦ-

ʨʳʭ ʧʦʜʯʠʥʷʝʪʩʷ ʟʘʢʦʥʘʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʩʪʦ-

ʷʥʥʦʤ ʧʦʠʩʢʝ ʦʧʪʠʤʘʣʴʥʦʡ ʬʦʨʤʳ ʩʦʦʪʚʝʪʩʪʚʠʷ ʨʳʥʦʯʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ 

ʚ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ [5]. 

ʇʨʦʮʝʩʩ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʫʢʪʫʨ ʭʘʨʘʢ-

ʪʝʨʠʟʫʝʪʩʷ ʜʚʠʞʝʥʠʝʤ ʚʦ ʚʨʝʤʝʥʠ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝ ʤʘʪʝʨʠʘʣʴʥʳʭ, ʪʨʫʜʦ-

ʚʳʭ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʦʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʦʜʛʦʪʦʚʢʦʡ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʜʦʩʪʘʚʢʦʡ ʤʘʪʝʨʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ, ʚʳʧʦʣʥʝʥʠʝʤ ʦʧʝʨʘʮʠʡ ʧʦ ʦʙʩʣʫʞʠ-

ʚʘʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʬʠʥʘʥʩʦʚʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ, ʩʙʳʪʫ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʜʫʢʮʠʠ. ʇʦʚʝʜʝʥʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʩʪʨʫʢʪʫʨʳ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 

ʦʮʝʥʝʥʦ ʢʘʢʠʤ-ʣʠʙʦ ʦʜʥʠʤ ʧʦʢʘʟʘʪʝʣʝʤ [6]. ʍʦʪʷ ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʩʪʨʫʢʪʫʨʳ ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ, ʨʘʟʤʝʨ 

ʧʨʠʙʳʣʠ ʥʝ ʧʦʟʚʦʣʷʝʪ ʦʜʥʦʟʥʘʯʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʧʦʚʝʜʝʥʠʝ 




