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Abstract. Development of scientific, technological and innovation potential of enterprises plays an important 

role in the economic development of the country. The main problem of innovation activities of enterprises of 

Kazakhstan is generally low demand for innovation in the economy of Kazakhstan, as well as its inefficient structure ï 

excessive preponderance to side purchases of finished equipment abroad to the detriment of their own implementation 

of new developments.Currently innovation activities of enterprises of Kazakhstan has not yet become the basis of socio-

economic development of the country sinceno significant technological breakthroughs is observed in the domestic 

economy, no signs of mass development of intensive research and development results. Low innovation activity is a 

characteristic for all economic activities, as well as for all types of innovation (technological, organizational, and mar-

keting).The global financial crisis of 2008-2009 complicated an achievement of the objectives, which led to a reduction 

in private sector spending on innovation and exacerbated the structural weaknesses of the Kazakh national innovation 

system. The level of innovation activity of enterprises is significantly poorer than the leading countries in this field.The 

article deals with the questions of increasing innovative activity of enterprises of Kazakhstan in the condition of global-

ization evaluated and determined retaining facts by enterprise innovative activity, recommendations to promote and 

improve the innovative activity of industrial enterprises. 

Keywords: innovation, innovative activity, demand for innovation globalization, innovation potential. 

 

An innovation directly depends on the country's level of involvement in the global market and global competi-

tion (the economy in general, regions, industries, organizations and businesses). Inability to fit within the tight budget 

constraints and global trends, adapt to the requirements of their potential, including price, market is a major challenge 

for economic players, the answer to which cannot be reduced to a linear increase of funding. 

As is wellknow, generalizing synthetic indicator of the intensity of the flow of innovation processes in the 

economy as a whole, i.e. innovative activity is the ratio of spending on science and the value of gross domestic product 

(GDP) (Trifilova,2004). Innovative activity can be regarded as a comprehensive characterization of innovation enter-

prise, including the degree of intensity of their actions and for the relevance, ability to mobilize the necessary capacity, 

including its hidden hand, the validity and the progressiveness of the methods used, the rationality of technology inno-

vation process on the composition and sequence of operationsò. 

Innovative activity can be determined as ñthe intensity of the economic stakeholders in the development and 

inclusion of new technologies or products in enhancement of economic circulationò (Fathutdinov, 2008).  

The main problem of innovation in enterprises of Kazakhstan is a low demand for innovation in the economy 

of Kazakhstan, as well as its inefficient structure ï excessive preponderance toward purchases of finished equipment 

abroad to the detriment of their own implementation of new developments. Most of the industrial enterprises of Ka-

zakhstan carried out technological innovation through the acquisition of new machinery and equipment (67% of the 

total number engaged in technological innovation). To buy ready imported innovative equipment is much easierfor Ka-

zakhstani enterprises, rather than developing its own. This fact is a positive trend, especially since almost 90% of new 

or significantly modified technologies account for the manufacturing industry. Structure of acquired technology shows 

that only one percent is a transfer of technology, 12.8% is the results of research and know-how transfer and 30.6 % of 

industrial designs. Also it must be noted that the trends in the structure of the acquired technology remains negative, 

with a predominance of purchases of finished goods and services.  

In the analysis of innovation Kazakhstan enterprises decrease the trend of innovative activity with increasing 

size of the enterprise. Among the organizations that introduces new products or improve the old, put it through a signif-

icant technological improvements, the share of innovative products in the giant organizations (more than 10 thousand 

people.) Three and a half times lower than for small organizations (up to 50 pers.). This is not too optimistic picture due 

to the specifics of the country is carried out in the privatization process and its features related to strategies of enterpris-

                                                           
É Alzhanova N.Sh., Sabituly A. / ɸʣʴʞʘʥʦʚʘ ʅ.ʐ., ʉʘʙʠʪʫʣʳ ɸ., 2014 
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es (Golichenko, 2003). Large domestic capital can carry out investments in the production and commercialization of 

new knowledge; we have emerged mainly in industries inherently less innovative - extraction and primary processing of 

raw materials, trade and banking. Enterprises producing final finished products, more innovative in principle, most have 

lower profitability. Therefore, they have enough equity to ensure mostly current production and opportunities for fund-

ing research and development is extremely limited.The structure of R&D expenditures in Kazakhstan shows a relatively 

high level of spending on applied science, with a much lower level of funding for the final stage of development.For 

example, about 48 % of spending on science and technology in Kazakhstan focused on applied research in developed 

countries in 2012, these figures are at the level of 25-30 %, with about 55-60% of all funds are directed to the last stage 

of development and commercialization. Most of the activities of research organizations accounted for engineering sci-

ence and R&D expenses amounted to 50.8%. For comparison, the share of total spending on research in the natural sci-

ences was 29.9%, 9.4% of agricultural sciences, 4.4% of medical sciences, 2.5% of social sciences and 3.0% of Human-

ities (Denisyuk, 2007).The Global Competitiveness Index of the World Economic Forum (WEF) ranks countries in 

terms of competitiveness of their economies and provides the results of the annual global competitiveness study.WEF 

experts estimated 148 countries in 2013, assessing the 12 performance indicators. Kazakhstan ranked 50th with an aver-

age index of 4.41, having moved on from last year on one line up (in 2012-51, in 2011-72 position). Kazakhstan has 

become a more effective use of its raw materials, as well as, in the opinion of experts from the World Economic Forum 

in Kazakhstan increased the level of welfare of citizens. 

In addition, the WEF report noted that Kazakhstan is an advantage in a flexible and efficient labor market (15th 

position) and stable macroeconomic indicators (23th line). Kazakhstan can be considered as countries in transition from 

economy ï driven factors, where the outcome depends on the increased use of labor and finance, the economy, driven 

by efficiency.  

Local businesses does not encourage to innovation and state of the domestic competitive environment, which 

largely determines the prevailing business ethics. In Kazakhstan industry competition as a whole is not yet palpable. Its 

development is constrained by the continuing dominance of the Soviet era in the production and marketing of natural, 

industrial and territorial monopolies. 

Thus, the analysis of the level of development of innovative activity in Kazakhstan, in general, and particularly 

in the manufacturing sector in particular, gave the following results. 

1. Minor share of innovative products in total output, reducing the number of personnelengaged in this field 

and a low level of patent activity Kazakh entrepreneurs; 

2. Most part of organizations involved in innovation are specialized and are state-owned; 

3. The main direction of innovation in business is extensive: technological innovation(primarily the acquisi-

tion of machinery and equipment abroad). At the same time an active interest in the development of innovation shows a 

small business, not big companies; 

4. The current situation is aggravated by the action of negative factors such as a lack offunding, institutional, 

and structural features of development ï the first factor is manifested in the fact that in our country the level of costs of 

implementation of innovation is only about 1% of GDP. 

Becoming a modern model of the economy in both developed and emerging countries is largely due to the 

changing role of innovation. Formation of innovative economies as the result of the acceleration of progress in science 

and technology as a result of globalization, and fundamental changes in the global labor division: while industrial as-

sembly actively developing less-developed countries, the technologies themselves are becoming a commodity produced 

by mostly developed countries (E-GOV, 2010). 

Effects of the global crisis of 2008-2010 have further increased focus on business, government and society to in-

novate. The crisis has become a new landmark in the reorientation of developed countries on innovation. Many countries 

have adopted recovery plans to provide incentives for the use of modern technologies and a variety of innovations. Inter-

dependence of developed and developing economies, the new situation in the international labor division and global com-

petition are important for understanding the nature, significance and objectives of innovation sphere in Kazakhstan. 

Due to the high internal costs, including labor costs, competitiveness of the domestic economy in the mass 

production sector is limited. At the same, time a sufficiently high quality of human capital and scientific potential of 

preserved open up opportunities for the country to take a certain position in the global technology market. So, if in gen-

eral ñGlobal Innovation Indexò Kazakhstan in 2012 held sufficiently low 83
rd
 position among 142 countries on the in-

dex of innovation, then the index component characteristic ñhuman capitalò Kazakhstan occupies 69th position, and the 

Higher Education Quality only 35th place. These figures clearly demonstrate the underutilized potential in this area.For 

comparison, the innovation index of Russia was in the same positionï 51, South Korea in 21 position, and Germany 

was leading in 14 position. 

Thus, the place of Kazakhstan in the global innovation processes is not the sufficiency of the country's intellec-

tual and educational potential. One of the reasons, it should be pointed out that, as is known, an innovative process in-

cludes a development stage of growth and production of new goods. Reproductive cycle of creation and innovation in 

the 90s Kazakhstan had ruptured, and the relationship between the development and dissemination of innovations was 

not formed. Thus, Kazakhstan was not ready for massive development and introduction of innovative products. To stop 

the growing backlog of Kazakhstan from leading countries in terms of innovation, it is necessary to increase significant-

ly the share of innovative industrial products. This is possible only by creating a national innovation system. The first 
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step in this direction is to develop a proper innovation strategy, set goals and major long-term goals, as well as provid-

ing the means to solve them(Batyrbekova, 2009). Of particular interest to this study may be approaches to the formation 

of national innovation systems in the advanced industrialized countries.Table 2 shows powered SWOT-analysis con-

ducted in Kazakhstan conditions, can help in the development of Kazakhstan's innovation strategy more clearly repre-

sent the internal innovation resources, opportunities and potential threats in the field of innovation development. 

 

Table 2 

SWOT-analysis 
Strong internal side (S) 

Budget spending on scientific and technical sphere. 

State Research potential. 

Quality of higher education. 

The share of high-tech exports. 

Weak internal side (W) 

Patenting. 

Using the results of scientific research budget. 

Low level of participation in research programs funded by the 

EU. 

Favorable external opportunities (O) 

Costs to industry for research. 

A good trend of small and medium-sized enterprises / network-

ing. 

Growing interest in networking, promotion of public- private 

partners. 

Internet access, use of information and communication tech-

nologies. 

High-tech venture capital funds ñseedò capital. 

Potential for increasing the role of financial markets. 

External threats (T) 

Aging population, aging researchers. 

The complexity of the administrative system. 

Inflexibility research system. 

Regional imbalances, the concentration of scientific potential in 

the metropolitan area. 

Political commitment to innovation. 

The ñbrain drainò, the low attractiveness of scientific careers. 

Low level of internationalization. 

 

 

In recent years, Kazakhstan has established the basic elements of innovation infrastructure; innovation in-

volved a significant number of scientists and entrepreneurs. A decision to establish territories of innovative develop-

ment, expanding incentives for innovation, etc.are implemented. However, significant progress is so far failed: innova-

tive processes have slight effect on the economy. They are in a state of stagnation and sustainable long-term , due to 

unfavorable macroeconomic conditions , the existing structure of markets , the quality of corporate governance, lack of 

efficiency of the national innovation system (NIS) and its institutions (Til, 2011).  

Kazakhstan is still focused on high-tech industries that support the traditional ñhigh-tech myopiaò, (defined by 

OECD experts). In the eyes of a large part of society that makes innovation a purely technological phenomenon that 

obviously limits the space of choice -making. More preferred is a setting on the innovation in all sectors (high-, medium 

- and low-tech). In the last two segments, a most massive effect can be achievedon their development and implementa-

tion, covering the whole economy and society in large. 
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ʀʅʅʆɺɸʎʀʆʅʅɸʗ ɸʂʊʀɺʅʆʉʊʔ ʂɸʂ ɼɺʀɾʋʑʀʁ ʌɸʂʊʆʈ 

ʇʈɽɼʇʈʀʅʀʄɸʊɽʃʔʉʂʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ ʂɸɿɸʍʉʊɸʅɸ 
 

ʅ.ʐ. ɸʣʴʞʘʥʦʚʘ
1
, ɸ. ʉʘʙʠʪʫʣʳ

2 

1
 ʜʦʢʪʦʨ PhD, ʧʨʦʬʝʩʩʦʨ, 

2 
ʜʦʢʪʦʨʘʥʪ 

ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤ. aʣ-ɹʌʘʨʘʙʠ (ɸʣʤʘʪʳ), ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ʈʘʟʚʠʪʠʝ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʧʨʝʜʧʨʠʷʪʠʡ ʠʛʨʘʝʪ ʚʘʞ-

ʥʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʆʩʥʦʚʥʦʡ ʧʨʦʙʣʝʤʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʂʘ-

ʟʘʭʩʪʘʥʘ ʷʚʣʷʝʪʩʷ ʚ ʮʝʣʦʤ ʥʠʟʢʠʡ ʩʧʨʦʩ ʥʘ ʠʥʥʦʚʘʮʠʠ ʚ ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʝ, ʘ ʪʘʢʞʝ ʝʛʦ ʥʝʵʬʬʝʢʪʠʚ-

ʥʘʷ ʩʪʨʫʢʪʫʨʘ ï ʠʟʙʳʪʦʯʥʳʡ ʧʝʨʝʚʝʩ ʚ ʩʪʦʨʦʥʫ ʟʘʢʫʧʢʠ ʛʦʪʦʚʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʟʘ ʨʫʙʝʞʦʤ ʚ ʫʱʝʨʙ ʚʥʝʜʨʝ-

ʥʠʶ ʩʦʙʩʪʚʝʥʥʳʭ ʥʦʚʳʭ ʨʘʟʨʘʙʦʪʦʢ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ ʂʘʟʘʭ-

ʩʪʘʥʘ ʝʱʝ ʥʝ ʩʪʘʣʘ ʦʩʥʦʚʦʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ: ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ ʥʝ 

ʥʘʙʣʶʜʘʝʪʩʷ ʥʠ ʩʫʱʝʩʪʚʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʨʳʚʦʚ, ʥʠ ʧʨʠʟʥʘʢʦʚ ʠʥʪʝʥʩʠʚʥʦʛʦ ʤʘʩʩʦʚʦʛʦ ʦʩʚʦʝʥʠʷ ʨʝ-

ʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ. ʅʠʟʢʘʷ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ ʚʩʝʭ ʚʠʜʦʚ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʜʣʷ ʚʩʝʭ ʪʠʧʦʚ ʠʥʥʦʚʘʮʠʡ (ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ, ʤʘʨʢʝʪʠʥʛʦ-

ʚʳʭ). ʈʝʘʣʠʟʘʮʠʶ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ ʦʩʣʦʞʥʠʣ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ 2008-2009 ʛʦʜʘ, ʢʦʪʦʨʳʡ ʧʨʠʚʝʣ ʢ 

ʩʦʢʨʘʱʝʥʠʶ ʨʘʩʭʦʜʦʚ ʯʘʩʪʥʦʛʦ ʙʠʟʥʝʩʘ ʥʘ ʠʥʥʦʚʘʮʠʠ ʠ ʦʙʦʩʪʨʠʣ ʩʪʨʫʢʪʫʨʥʳʝ ʩʣʘʙʦʩʪʠ ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʥʘʮʠ-

ʦʥʘʣʴʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. ʋʨʦʚʝʥʴ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʪʫʧʘʝʪ 

ʧʦʢʘʟʘʪʝʣʷʤ ʩʪʨʘʥ-ʣʠʜʝʨʦʚ ʚ ʵʪʦʡ ʩʬʝʨʝ.ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ ʧʦʚʳʰʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʂʘʟʘʭʩʪʘʥʘ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʠ ʦʧʨʝʜʝʣʝʥʳ ʩʜʝʨʞʠʚʘʶʱʠʝ 

ʬʘʢʪʦʨʳ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʜʘʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʠ ʧʦʚʳʰʝʥʠʶ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʥʦʚʘʮʠʷ, ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ, ʩʧʨʦʩ ʥʘ ʠʥʥʦʚʘʮʠʠ,ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ. 
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ɻʆʉʋɼɸʈʉʊɺɽʅʅʆɽ ʈɽɻʋʃʀʈʆɺɸʅʀɽ ʀʅɺɽʉʊʀʎʀʆʅʅʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ 

 ɺ ʈɽʉʇʋɹʃʀʂɽ ʂɸɿɸʍʉʊɸʅ 
 

 
ɸ.ʂ. ɸʪʘʙʘʝʚʘ, ɸ.ʅ. ʃʘʤʙʝʢʦʚʘ 

ʂʘʨʘʛʘʥʜʠʥʩʢʠʡ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʘʢʘʜʝʤʠʢʘ ɽ.ɸ. ɹʫʢʝʪʦʚʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʧʝʨʠʦʜ ʨʳʥʦʯʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʟʥʘʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʢʘʢ ʚʘʞʥʝʡʰʝʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʪʝʢʫʱʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʨʦʜʥʦʭʦʟʷʡ-

ʩʪʚʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ, ʩʫʱʝʩʪʚʝʥʥʦ ʚʦʟʨʘʩʪʘʝʪ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʠʟʤʝʥʝʥʠʷ ʫʩʣʦʚʠʡ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʨʦʩʪʘ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ 

ʩʪʨʫʢʪʫʨ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʤʝʨ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʣʠʢʚʠʜʘʮʠʶ ʩʣʦʞʠʚʰʠʭʩʷ ʜʠʩʧʨʦʧʦʨʮʠʡ ʚ ʧʨʦ-

ʮʝʩʩʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʦʙʫʩʣʦʚʣʝʥʘ ʪʘʢʞʝ 

ʦʪʩʫʪʩʪʚʠʝʤ ʨʘʮʠʦʥʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʨʳʥʦʯʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʡ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʦʛʨʘʥʠ-

ʯʝʥʥʳʭ ʤʘʪʝʨʠʘʣʴʥʳʭ, ʬʠʥʘʥʩʦʚʳʭ ʠ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʎʝʣʴ ʩʪʘʪʴʠ ʷʚʣʷ-

ʝʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ, ʧʨʦʚʝ-

ʜʝʥʠʝ ʘʥʘʣʠʟʘ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʩʧʝʮʠʬʠʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ 

ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʪʨʘʪʝʛʠʷ, ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ, ʠʥʚʝʩʪʦʨʳ, ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠ-

ʪʠʢʘ, ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ.  

 

ɺ ʧʨʦʮʝʩʩʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʦʨʠʪʝʪʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʨʘʟʨʘʙʦʪʢʘ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʠ ʦʨʠʝʥʪʘʮʠʷ ʚʩʝʡ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ ʝʝ 

ʵʬʬʝʢʪʠʚʥʫʶ ʨʝʘʣʠʟʘʮʠʶ, ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʝ ʪʦʣʴʢʦ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ, ʥʦ ʠ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ, ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʣʘʩʩʠʯʝʩʢʠʭ ʤʝʭʘʥʠʟʤʦʚ ʜʝʥʝʞʥʦʡ, 

ʢʨʝʜʠʪʥʦʡ, ʙʶʜʞʝʪʥʦʡ ʠ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ.  

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʪʨʘʪʝʛʠʷ ʪʨʝʙʫʝʪ ʨʝʰʝʥʠʷ ʩʣʝʜʫʶʱʠʭ ʟʘʜʘʯ: 

1) ʫʩʠʣʝʥʠʝ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʨʘʟʚʠʪʠʝ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʩ ʘʢʮʝʥʪʦʤ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʦʪʝʥʮʠʘʣʘ ʚʥʫʪʨʝʥʥʠʭ ʩʙʝʨʝʞʝʥʠʡ; 

2) ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʩʪʘʥʦʚʣʝʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʢʘʢ ʚʘʞʥʦʛʦ ʟʚʝʥʘ ʵʢʦʥʦʤʠʢʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʝ-

ʛʦ ʦʨʛʘʥʠʟʦʚʘʥʥʦʝ ʧʝʨʝʤʝʱʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʦʪ ʠʥʚʝʩʪʦʨʦʚ ʢ ʟʘʝʤʱʠʢʘʤ;  

3) ʘʢʪʠʚʠʟʘʮʠʷ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʚ ʩʬʝʨʝ ʨʝʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ;  

4) ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʪʝʨʝʩʦʚ ʂʘʟʘʭ-

ʩʪʘʥʘ ʠ ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʧʨʠʦʨʠ-

ʪʝʪʥʳʝ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ.  

ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʜʦʣʞʥʘ ʙʳʪʴ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʨʘʟʚʠʪʠʝ ʠ 

ʧʦʜʜʝʨʞʢʫ ʧʨʦʠʟʚʦʜʩʪʚ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʵʢʩʧʦʨʪ ʧʨʦʜʫʢʮʠʠ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʛʦʪʦʚʥʦʩʪʠ, ʩʧʦʩʦʙʥʦʡ 

ʩʦʩʪʘʚʠʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʠʤʧʦʨʪʥʳʤ ʪʦʚʘʨʘʤ ʠ ʚʳʪʝʩʥʠʪʴ ʠʭ ʩ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ. 

ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʘʢʪʠʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʥʠʝ 

ʩʧʝʮʠʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʬʦʨʤ ʧʦʜʜʝʨʞʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʛʨʘʤʤ.  

ʀʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ. ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʧʨʦʠʩʭʦʜʠʪ ʚʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ ʩ ʧʦʤʦʱʴʶ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʭ ʠʥʩʪʠʪʫʪʦʚ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʤʠʨʝ ʩʫʱʝʩʪʚʫʝʪ 550 ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ʠ ʘʥʘʣʦʛʠʯʥʳʭ ʧʦ ʮʝʣʷʤ ʬʠʥʘʥʩʦ-

ʚʳʭ ʠʥʩʪʠʪʫʪʦʚ [1]. ɼʝʷʪʝʣʴʥʦʩʪʴ ʪʘʢʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʩʬʦʢʫʩʠʨʦʚʘʥʘ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʢʘ-

ʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʚ ʧʨʠʦʨʠʪʝʪʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʧʨʦʝʢʪʳ ʧʦ ʙʦʣʝʝ ʥʠʟʢʠʤ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ. 

ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʥʘʢʦʧʣʝʥ ʙʦʣʴʰʦʡ ʦʧʳʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʘ ʪʘʢʞʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʵʢʩʧʦʨʪʘ ʯʝʨʝʟ ʵʢʩʧʦʨʪʥʦ-

ʠʤʧʦʨʪʥʳʝ ʙʘʥʢʠ, ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ, ʬʦʥʜʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʕʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ 

ʪʦʣʴʢʦ ʨʘʩʧʨʝʜʝʣʷʶʪ ʠ ʜʦʚʦʜʷʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʜʦ ʧʦʪʨʝʙʠʪʝʣʷ, ʥʦ ʠ ʟʘʥʠʤʘʶʪʩʷ ʧʦʜʛʦʪʦʚʢʦʡ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʥʘ ʚʩʝʭ ʩʪʘʜʠʷʭ ʠ ʦʮʝʥʢʦʡ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʆʧʳʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʪʘʢʠʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʨʫʢʪʫʨ ʚʝʩʴʤʘ ʘʢʪʫʘʣʝʥ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ, ʛʜʝ ʩʫʱʝʩʪʚʫ-

ʝʪ ʥʝʤʘʣʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʤʝʶʱʠʭ ʦʧʳʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʩʫʨ-

ʩʦʚ ʥʘ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʩʥʦʚʝ. ʉʨʝʜʠ ʥʠʭ çɹʘʥʢ ʨʘʟʚʠʪʠʷ ʂʘʟʘʭʩʪʘʥʘè, çʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ ʂʘʟʘʭʩʪʘʥʘè, 

çʕʢʩʠʤʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘè, çʅʘʮʠʦʥʘʣʴʥʳʡ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʬʦʥʜè, çʂʦʨʧʦʨʘʮʠʷ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʵʢʩʧʦʨʪʘè, 

çʉʘʤʨʫʢè ʠ ʜʨ. 

                                                           
É ɸʪʘʙʘʝʚʘ ɸ.ʂ., ʃʘʤʙʝʢʦʚʘ ɸ.ʅ. / Atabayeva A.K., Lambekova A.N., 2014 
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ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ ʩʧʝʮʠʘʣʴʥʦ ʩʦʟʜʘʥʳ ʜʣʷ ʚʣʦʞʝʥʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʪʝ 

ʥʘʧʨʘʚʣʝʥʠʷ, ʚ ʢʦʪʦʨʳʝ ʠʟ-ʟʘ ʥʠʟʢʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʦʚ ʥʝ ʠʜʫʪ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʦʜʥʘʢʦ ʦʥʠ ʥʝʜʦ-

ʩʪʘʪʦʯʥʦ ʫʩʧʝʰʥʦ ʩʧʨʘʚʣʷʶʪʩʷ ʩʦ ʩʚʦʝʡ ʟʘʜʘʯʝʡ: ʚ 2012 ʛ. ɹʈʂ, ʀʥʚʌʂ ʠ ʀʥʥʦʚʌʂ ʚʳʜʘʣʠ ʢʨʝʜʠʪʦʚ ʥʘ 725 

ʤʣʥ. ʜʦʣʣ. ʉʐɸ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʏʝʭʠʠ ʦʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠʥʩʪʠʪʫʪʘʤʠ ʨʘʟʚʠʪʠʷ ʩʦ-

ʩʪʘʚʠʣ 4 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ, ʚ ɻʝʨʤʘʥʠʠ ï 63 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ [2].  

ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʥʳ ʜʣʷ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʠʦʨʠʪʝʪʥʳʭ ʟʘʜʘʯ, ʜʦʣʞʥʳ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʪʘʢʠʭ ʧʨʠʥʮʠʧʘʭ ʢʘʢ: 

½ ʧʨʠʥʮʠʧ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʬʦʨʤʳ ʦʨʛʘʥʠʟʘʮʠʠ;  

½ ʧʨʠʥʮʠʧ ʙʝʟʫʧʨʝʯʥʦʩʪʠ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ;  

½ ʧʨʠʥʮʠʧ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʥʘ ʨʝʘʣʠʟʘʮʠʠ ʤʝʨʦʧʨʠʷʪʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ; 

½ ʧʨʠʥʮʠʧ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʧʨʠʙʳʣʠ ʚ ʨʝʟʝʨʚʥʳʡ ʠ ʜʨʫʛʠʝ ʬʦʥʜʳ;  

½ ʧʨʠʥʮʠʧ ʛʘʨʘʥʪʠʡ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʠʥʩʪʠʪʫʪʘ ʨʘʟʚʠʪʠʷ;  

½ ʧʨʠʥʮʠʧ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʦʩʦʙʦʛʦ ʧʦʣʦʞʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʘʤ.  

ɼʘʥʥʳʝ ʧʨʠʥʮʠʧʳ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʟʚʦʣʷʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʠʥʩʪʠʪʫʪʘʤ ʚ ʨʘʤʢʘʭ ʟʘ-

ʢʦʥʘ ʠ ʫʩʪʘʚʘ ʥʘʧʨʘʚʣʷʪʴ ʧʦʣʫʯʝʥʥʫʶ ʧʨʠʙʳʣʴ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʦʧʨʝʜʝʣʝʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʜʝʡ-

ʩʪʚʠʷ ʠʣʠ ʧʦʢʨʳʪʠʝ ʨʠʩʢʦʚ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʧʦʟʚʦʣʷʶʪ ʧʨʦʠʟʚʦʜʠʪʴ ʣʴʛʦʪʥʦʝ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ 

ʨʳʥʢʝ ʢʘʧʠʪʘʣʦʚ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʩʪʘʝʪʩʷ ʪʘʢʞʝ ʦʪʢʨʳʪʳʤ ʚʦʧʨʦʩ: ʢʘʢ ʫʯʠʪʳʚʘʝʪʩʷ ʩʧʝʮʠʬʠʢʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ 

ʨʘʟʚʠʪʠʷ ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʠʩʪʝʤʘ ʝʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ, ʥʝʦʙʭʦʜʠʤʘʷ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʦʟʣʦʞʝʥ-

ʥʳʭ ʥʘ ʥʝʛʦ ʟʘʜʘʯ. ɺ ʯʘʩʪʥʦʩʪʠ, ʧʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʥʝ ʚʳʩʦʢʫʶ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʠ ʙʦʣʴʰʠʝ ʩʨʦʢʠ ʢʨʝʜʠ-

ʪʦʚʘʥʠʷ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʟʨʘʙʦʪʘʪʴ ʠ ʫʪʚʝʨʜʠʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʨʷʜ ʥʘʣʦʛʦʚʳʭ ʠ ʠʥʳʭ ʣʴʛʦʪ 

ʜʣʷ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ, ʥʘʧʨʠʤʝʨ, ʧʫʪʝʤ ʫʩʪʘʥʦʚʣʝʥʠʷ ʙʦʣʝʝ ʥʠʟʢʦʛʦ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʠʣʠ ʦʪʤʝʥʳ ʜʘʥʥʦʛʦ ʥʘʣʦ-

ʛʘ; ʧʦʤʝʱʝʥʠʷ ʯʘʩʪʠ ʦʙʷʟʘʪʝʣʴʥʳʭ ʨʝʟʝʨʚʦʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʚ ʦʙʣʠʛʘʮʠʠ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ. 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ï ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʠʥʩʪʠʪʫʪ, ʢʦʪʦʨʳʡ ʨʘʙʦʪʘʝʪ ʥʘ ʢʦʤʤʝʨʯʝʩʢʠʭ ʧʨʠʥʮʠʧʘʭ, ʝʛʦ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʘʷ ʩʪʨʘʪʝʛʠʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʧʦʜʜʝʨʞʢʫ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʧʨʦʝʢʪʦʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʠʥʜʫʩʪʨʠʠ. ɹʈʂ ʠʥʚʝʩʪʠʨʫʝʪ ʬʠʥʘʥʩʦʚʳʝ ʩʨʝʜʩʪʚʘ ʚ ʦʪʨʘʩʣʠ, ʥʝ ʩʚʷʟʘʥʥʳʝ 

ʩ ʥʝʬʪʝʛʘʟʦʚʳʤ ʩʝʢʪʦʨʦʤ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʝʘʣʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ ʠʤʧʦʨʪʦʟʘʤʝʱʝʥʠʷ.   

ɺʘʞʥʳʤ ʘʩʧʝʢʪʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʷʚʣʷʝʪʩʷ ʠʭ ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ ʠ ʥʘʜʝʞ-

ʥʦʩʪʴ, ʧʦʟʚʦʣʷʶʱʠʝ ʠʤ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ ʧʨʠʚʣʝʢʘʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. ʇʨʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʛʨʘ-

ʥʠʯʝʥʥʦʤ ʜʦʩʪʫʧʝ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ʢ ʜʝʥʝʞʥʳʤ ʩʨʝʜʩʪʚʘʤ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʠʭ ʫʩʪʦʡʯʠʚʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠʛ-

ʨʘʝʪ ʛʦʩʫʜʘʨʩʪʚʦ. ʕʪʦ, ʦʜʥʘʢʦ, ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ ʜʦʣʞʥʳ ʨʘʩʩʯʠʪʳʚʘʪʴ ʪʦʣʴʢʦ ʥʘ ʥʝʛʦ. ɼʣʷ 

ʩʦʭʨʘʥʝʥʠʷ ʩʚʦʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʧʦʜʜʝʨʞʘʥʠʷ ʜʠʩʮʠʧʣʠʥʳ ʠʥʩʪʠʪʫʪʘʤ ʨʘʟʚʠʪʠʷ ʩʣʝʜʫʝʪ ʚ ʚʦʟʨʘʩʪʘʶʱʠʭ 

ʤʘʩʰʪʘʙʘʭ ʧʨʠʚʣʝʢʘʪʴ ʩʨʝʜʩʪʚʘ ʠʟ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, ʥʘʧʨʠʤʝʨ, ʥʘ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ. ɿʘʩʣʫʞʠʚʘʝʪ 

ʚʥʠʤʘʥʠʷ ʠ ʚʦʧʨʦʩ ʦ ʜʦʭʦʜʥʦʩʪʠ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ. ʊʘʢ, ʚ 2012 ʛ. ʜʦʭʦʜʥʦʩʪʴ ʢʘʧʠʪʘʣʘ ɹʘʥʢʘ ʨʘʟʚʠʪʠʷ ʗʧʦʥʠʠ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʝʛʦʩʷ ʥʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʜʦʣʛʦʩʨʦʯʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʦʙʲʝʢʪʦʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʩʦʩʪʘʚʠ-

ʣʘ 6,5%, ʘ ʜʦʭʦʜʥʦʩʪʴ ʂʘʥʘʜʩʢʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʚ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ ʚ ʩʨʝʜʥʝʤ ʩʦʩʪʘʚʣʷʝʪ 7,1% [3].  

ɼʣʷ ʂʘʟʘʭʩʪʘʥʘ ʩʦʟʜʘʥʠʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʭ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, 

ʢʘʢ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ, ʪʘʢ ʠ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʨʠ ʫʩʣʦʚʠʠ ʥʘʜʝʣʝʥʠʷ ʠʭ ʩʪʘʪʫʩʦʤ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʦʡ ʥʝʙʘʥʢʦʚʩʢʦʡ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʩ ʮʝʣʴʶ ʘʢʪʠʚʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʜʝ̫ʪʝʣʴʥʦʩʪʠ ɹʘʥʢʘ ʨʘʟʚʠʪʠʷ ʂʘʟʘʭʩʪʘʥʘ ʥʝʦʙʭʦʜʠʤʦ ʥʝ ʪʦʣʴʢʦ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩʪʘʪʫʩ ʜʘʥʥʦʛʦ ʙʘʥ-

ʢʘ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦ ʝʛʦ ʧʦʜʜʝʨʞʢʝ, ʥʦ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʤʝʭʘʥʠʟʤʳ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɼʣʷ ʂʘʟʘʭʩʪʘʥʘ, ʠʤʝʶʱʝʛʦ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʚ ʦʙʣʘʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʦʚ ʥʘ 

ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʦʩʦʙʳʡ ʠʥʪʝʨʝʩ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʟʜʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ, ʚ ʢʘʯʝʩʪʚʝ 

ʛʣʘʚʥʳʭ ʫʯʨʝʜʠʪʝʣʝʡ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʦʨʛʘʥʳ ʤʝʩʪʥʦʡ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ, ʥʦ ʧʨʠ ʫʩʣʦʚʠʠ ʧʨʘʚʦʚʦʡ ʩʘʤʦ-

ʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʪʘ ʨʘʟʚʠʪʠʷ.  

ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠʥʩʪʠʪʫʪʘ ʨʘʟʚʠʪʠʷ (ʀʈ) ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ ʬʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʨʝʘʣʠʟʫʝʤʳʭ ʤʘʣʳʤʠ ʠ ʩʨʝʜʥʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ (ʄʉʇ) ʪʘʢʠʤʠ ʚʠʜʘʤ ʢʨʝʜʠʪʦʚ ʢʘʢ: 

½  ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʨʝʜʠʪʳ. ʉʫʤʤʘ ʛʘʨʘʥʪʠʡ ʤʦʞʝʪ ʜʦʩʪʠʛʘʪʴ ʜʦ 

70% ʦʙʲʝʤʘ ʢʨʝʜʠʪʘ; 

½ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʝ ʢʨʝʜʠʪʳ-ʛʘʨʘʥʪʠʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʧʦʜ ʢʨʝʜʠʪʳ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʟʘʧʘʩʦʚ ʠ ʥʘ 

ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʝʢʪʦʤ. ʄʘʢʩʠʤʘʣʴʥʳʡ ʩʨʦʢ ʛʘʨʘʥʪʠʠ - ʯʝʪʳʨʝ ʛʦʜʘ, ʠʭ ʨʘʟʤʝʨ 

ʦʛʨʘʥʠʯʝʥ 50% ʦʪ ʩʫʤʤʳ ʢʨʝʜʠʪʘ; 

½ ʣʠʟʠʥʛ-ʛʘʨʘʥʪʠʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʥʘ ʧʦʛʘʰʝʥʠʝ ʧʣʘʪʝʞʝʡ ʢʣʠʝʥʪʘ ʧʦ ʣʠʟʠʥʛʫ ʤʘʢʩʠʤʘʣʴʥʦ ʜʦ 

70% ʩʫʤʤʳ ʢʨʝʜʠʪʘ. 

ʉ ʤʦʤʝʥʪʘ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʜʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʚʩʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ, ʩʦʟʜʘʥʥʳʝ ʠ ʜʝʡʩʪʚʫʶʱʠʝ ʚ 

ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʂʘʟʘʭʩʪʘʥʘ ʜʦ 2015 ʛʦʜʘ, ʫʞʝ ʧʨʦʰʣʠ 

ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʵʪʘʧ ʩʪʘʥʦʚʣʝʥʠʷ. ʂʘʞʜʳʡ ʠʥʩʪʠʪʫʪ ʠʤʝʝʪ ʩʚʦʶ ʩʧʝʮʠʘʣʠʟʘʮʠʶ. ɺ ʮʝʣʦʤ ʦʥʠ ʦʙʨʘʟʦʚʘʣʠ ʩʠ-

ʩʪʝʤʫ ʢʦʤʧʣʝʢʩʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʠʦʨʠʪʝʪʦʚ, ʨʝʘʣʠʟʫʝʤʳʭ ʚ ʨʝʩʧʫʙʣʠʢʝ. 

ʀʤʝʷ ʧʦʜʜʝʨʞʢʫ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ ʘʢʪʠʚʥʦ ʚʢʣʶʯʠʣʠʩʴ ʚ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘ-

ʪʝʛʠʠ ʈʂ ʜʦ 2015 ʛʦʜʘ, ʬʠʥʘʥʩʠʨʫʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ, ʚ ʥʝʩʳʨʴʝʚʳʭ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ ʠ ʥʘʧʨʘʚʣʝʥ-
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ʥʳʝ ʥʘ ʚʳʧʫʩʢ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ. ʊʦʣʴʢʦ ʚ ʧʦʨʪʬʝʣʝ ɹʈʂ ʩʝʛʦʜʥʷ ʥʘʭʦ-

ʜʠʪʩʷ 79 ʦʜʦʙʨʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ [4]. 

ʆʜʥʘʢʦ ʝʩʪʴ ʧʨʦʙʣʝʤʳ, ʢʦʪʦʨʳʝ ʧʨʝʧʷʪʩʪʚʫʶʪ ʵʬʬʝʢʪʠʚʥʦʡ ʨʘʙʦʪʝ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ. ʂʨʦʤʝ ʧʨʦ-

ʙʣʝʤ ʩʠʩʪʝʤʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ï ʥʝʧʦʣʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʧʨʘʚ ʠ ʠʥʪʝʨʝʩʦʚ ʛʦʩʫʜʘʨʩʪʚʘ ʢʘʢ ʘʢʮʠʦʥʝʨʘ, ʥʝʵʬʬʝʢʪʠʚʥʦ-

ʩʪʠ ʨʘʙʦʪʳ ʩʦʚʝʪʦʚ ʜʠʨʝʢʪʦʨʦʚ ʀʈ, ʦʪʩʫʪʩʪʚʠʷ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ, ʩʫʱʝʩʪʚʫʝʪ ʨʷʜ ʜʨʫʛʠʭ ʧʨʦ-

ʙʣʝʤ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʢʨʫʧʥʳʭ, ʩʪʨʘ-

ʪʝʛʠʯʝʩʢʠ ʚʘʞʥʳʭ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʠ ʢʘʧʠʪʘʣʦʝʤʢʠʭ ʧʨʦʝʢʪʦʚ, ʚʢʣʶʯʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ; ʜʨʫʛʘʷ ʧʨʦ-

ʙʣʝʤʘ ï ʥʝʨʘʟʚʠʪʦʩʪʴ ʨʳʥʢʘ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʯʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʷ ʚʣʦʞʝʥʠʡ ʧʨʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ. 

ɼʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯ, ʦʙʫʩʣʦʚʣʝʥʥʳʭ ʪʝʥʜʝʥʮʠʷʤʠ ʨʘʟʚʠʪʠʷ ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʥʝʦʙʭʦʜʠʤʦ ʠʩ-

ʢʘʪʴ ʥʦʚʳʝ ʧʫʪʠ ʚ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʈʂ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʇʨʝʟʠʜʝʥʪʦʤ ʈʂ ʧʨʠʥʷʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʋʢʘʟ çʆ ʤʝʨʘʭ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʦʙʝʩʧʝʯʝʥʠʶ ʠʥʪʝʨʝʩʦʚ ʛʦʩʫʜʘʨʩʪʚʘ 

ʚ ʫʧʨʘʚʣʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʩʝʢʪʦʨʦʤ ʵʢʦʥʦʤʠʢʠè, ʦ ʩʦʟʜʘʥʠʠ ɸʆ çʂʘʟʘʭʩʪʘʥʩʢʠʡ ʭʦʣʜʠʥʛ ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʘʢʪʠʚʘʤʠ çʉʘʤʨʫʢè [68]; ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʂ çʆ ʤʝʨʘʭ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʧʦʚʳʰʝʥʠʶ ʢʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʨʘʤʢʘʭ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥè ʦ ʩʦʟʜʘʥʠʠ ɸʆ çʌʦʥʜʘ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ çʂʘʟʳʥʘè [5]. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʘʢʪʫʘʣʴʥʳʤ ʚʦʧʨʦʩʦʤ ʷʚʣʷʝʪʩʷ ʧʨʠʚʣʝʯʝʥʠʝ ʚ ʵʢʦʥʦʤʠʢʫ ʩʨʝʜʩʪʚ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 

ʬʦʥʜʘ (ʅʌ). ʌʦʥʜ ʠʤʝʝʪ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʨʘʪʝʛʠʶ, ʧʦʣʥʦʩʪʴʶ ʦʨʠʝʥʪʠʨʦʚʘʥʥʫʶ ʥʘ 

ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʟʘʨʫʙʝʞʥʳʭ ʨʳʥʢʘʭ. ʉʨʝʜʩʪʚʘ ʬʦʥʜʘ ʚʢʣʘʜʳʚʘʶʪʩʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ ʧʨʘʚʠʪʝʣʴʩʪʚ ʠ ʪ.ʜ., ʪʦ ʝʩʪʴ ʘʢʪʠʚʳ ʬʦʥʜʘ ʚʳʭʦʜʷʪ ʟʘ ʧʨʝʜʝʣʳ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ "ʨʘʙʦʪʘʶʪ" ʥʘ 

ʜʨʫʛʠʝ ʩʪʨʘʥʳ. 

ʆʩʥʦʚʥʳʤʠ ʮʝʣʷʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ ʅʌ ʷʚʣʷʶʪʩʷ: 

1) ʩʦʭʨʘʥʥʦʩʪʴ ʘʢʪʠʚʦʚ; 

2) ʧʦʜʜʝʨʞʘʥʠʝ ʜʦʩʪʘʪʦʯʥʦʛʦ ʫʨʦʚʥʷ ʣʠʢʚʠʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʌʦʥʜʘ; 

3) ʦʙʝʩʧʝʯʝʥʠʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ   ʧʝʨʩʧʝʢʪʠʚʝ ʧʨʠ ʫʤʝʨʝʥʥʦʤ 

ʫʨʦʚʥʝ ʨʠʩʢʘ. 

ʅʘ ʧʝʨʚʦʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʘʢʪʠʚʳ ʌʦʥʜʘ ʠʥʚʝʩʪʠʨʦʚʘʣʠʩʴ ʚ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʩ ʥʠʟʢʠʤ 

ʫʨʦʚʥʝʤ ʨʠʩʢʘ. ʇʦʟʞʝ ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʧʝʨʝʩʤʦʪʨʝʣʦ ʩʚʦʶ ʪʦʯʢʫ ʟʨʝʥʠʷ. ʍʦʪʷ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠ-

ʪʘʣ ʩʯʠʪʘʶʪʩʷ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʤʠ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʧʦʨʪʬʝʣʴ, ʚʢʣʶʯʘʶʱʠʡ ʚ ʩʝʙʷ ʘʢʮʠʠ ʠ ʦʙʣʠ-

ʛʘʮʠʠ (ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ) ʤʦʞʝʪ ʧʨʠʥʦʩʠʪʴ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʡ ʜʦʭʦʜ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ ʠ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʦʞʠʜʘʝʤʦʛʦ ʜʦʭʦʜʘ ʦʪ ʚʣʦʞʝʥʠʡ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʢʫʱʠʤʠ ʧʨʘʚʠʣʘʤʠ 50-70% ʧʦʨʪʬʝʣʷ ʌʦʥʜʘ ʜʦʣʞʥʦ ʙʳʪʴ ʠʥʚʝʩʪʠʨʦʚʘʥʦ ʚ ʠʥʩʪʨʫ-

ʤʝʥʪʳ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ (ʚ ʦʩʥʦʚʥʦʤ ʵʪʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʦʥʜʳ, ʘ ʪʘʢʞʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʪʘʢʠʭ ʢʘʢ ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ, ʘʛʝʥʪʩʪʚʘ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʠ ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠ-

ʷʪʠʷ), ʠ 30-50% - ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ [5].  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝʦʙʭʦʜʠʤʦ ʠʟʤʝʥʠʪʴ ʩʪʨʘʪʝʛʠʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ. ʊʘʢ, 

ʅʘʮʠʦʥʘʣʴʥʦʤʫ ʬʦʥʜʫ ʩʣʝʜʫʝʪ ʧʨʠʜʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʫʥʢʮʠʠ ʠ ʚʢʣʘʜʳʚʘʪʴ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʇʨʠ ʵʪʦʤ ʪʘʢʠʝ ʚʣʦʞʝʥʠʷ ʙʫʜʫʪ ʜʘʚʘʪʴ ʜʚʦʡʥʦʡ ʵʬʬʝʢʪ: ʜʦʭʦʜʥʦʩʪʴ ʦʪ ʚʣʦʞʝʥʠʡ ʠ ʨʘʟʚʠ-

ʪʠʝ ʵʢʦʥʦʤʠʢʠ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʚʣʦʞʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ ʥʠʟʢʘ ʠ ʩʦʩʪʘʚ-

ʣʷʝʪ ʤʝʥʝʝ 4%. ʉʨʝʜʩʪʚʘ, ʟʘʨʘʙʘʪʳʚʘʝʤʳʝ ʚ ʩʳʨʴʝʚʦʤ ʩʝʢʪʦʨʝ ʜʦʣʞʥʳ ʪʨʘʪʠʪʴʩʷ ʥʘ ʨʘʟʚʠʪʠʝ ʚʳʩʦʢʦʪʝʭʥʦʣʦ-

ʛʠʯʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʧʦʜʛʦʪʦʚʢʫ ʢʘʜʨʦʚ ʜʣʷ ʥʠʭ. ʉʝʡʯʘʩ ʂʘʟʘʭʩʪʘʥʫ ʥʝʦʙʭʦʜʠʤʦ ʩʪʘʪʴ ʛʦʩʫʜʘʨʩʪʚʦʤ ʩ ʤʦʱ-

ʥʳʤʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʤʠ ʩʠʣʘʤʠ, ʢʘʢ ʚ ʩʳʨʴʝʚʦʤ, ʪʘʢ ʠ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʤ ʩʝʢʪʦʨʘʭ. 

ʀʟ ʚʩʝʛʦ ʚʳʰʝ ʩʢʘʟʘʥʥʦʛʦ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ: 

1) ɼʦʭʦʜʳ ʦʪ ʥʝʬʪʝʜʦʙʳʯʠ ʥʝʦʙʭʦʜʠʤʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʵʢʦʥʦʤʠʢʫ ʩʘʤʦʡ ʨʝʩʧʫʙʣʠʢʠ. 

2) ʅʝʦʙʭʦʜʠʤʦ ʧʨʦʚʝʩʪʠ ʨʘʙʦʪʫ ʧʦ ʚʥʝʩʝʥʠʶ ʠʟʤʝʥʝʥʠʡ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʨʘʪʝʛʠʶ ʩ ʮʝʣʴʶ ʨʘʩʰʠ-

ʨʝʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʨʠʩʢʦʚ. 

ɺ ʮʝʣʷʭ ʨʘʟʚʠʪʠʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʂʘʟʘʭʩʪʘʥʘ ʤʳ ʧʨʝʜʣʘʛʘʝʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʜʦʭʦʜ, ʧʦ-

ʣʫʯʝʥʥʳʡ ʅʌ ʥʘ ʨʘʟʤʝʱʝʥʥʳʝ ʘʢʪʠʚʳ ʚ ʠʥʦʩʪʨʘʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʘʧʨʘʚʣʷʪʴ ʚ ʙʶʜʞʝʪ ʨʘʟʚʠʪʠʷ, ʧʦʩʨʝʜ-

ʩʪʚʦʤ ʢʦʪʦʨʦʛʦ ʦʥʠ ʙʫʜʫʪ ʧʝʨʝʜʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʠʥʩʪʠʪʫʪʘʤ ʨʘʟʚʠʪʠʷ ʠ ʚʣʦʞʝʥʳ ʚ ʧʨʠʦʨʠʪʝʪʥʳʝ ʩʝʢʪʦʨʳ 

ʠ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ. 
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STATE REGULATION OF INVESTMENT ACTIVITY IN THE REPUBLIC OF KAZAKHSTAN  
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Abstract. During market transformations the value of investment policy as the most important instrument of 

regulation of process of the current functioning and perspective development of economic sector, significantly increases 

that is a consequence of modification of terms of carrying on business, growth of independence and responsibility of 

procedural and institutional structures at implementing strategically oriented investment measures. The necessity of 

forming the effective investment policy aimed at excluding developed disproportions in the process of economic and 

social development of a national economy of the Republic of Kazakhstan is caused by the lack of rational structure of 

the market institutes providing reallocation of limited of material, financial and human resources in the conditions of 

economic growth. The goal of the article is the researching of mechanisms of improving investment policy in the Repub-

lic of Kazakhstan, carrying out the analysis of current state of investment processes and specifics of investment policy in 

the Republic of Kazakhstan.   

Keywords: investment activity, state investment strategy, investment resources, investors, foreign investments, 

investment process, investment policy, development institutes. 
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ANALYSIS OF INDEXES OF LIVING STANDARDS OF POPULATION OF REGIONS  
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Abstract. The ultimate objective of development of any progressive society ïis the creation of favorable condi-

tions for long, healthy and safe in the material relation of life of people. The analysis of tendencies in change of living 

standards of the population allows to consider, how efficiency the society solves task. The concept of living standards of 

this or that person or group of people can be connected with a number of various factors, among which are economic 

growth at macro level, wealth, income, hired labour, education, social state, medical care, cultural life, free time and 

environmental condition. Some of these characteristics of living standards could be easily measured, others ï are very 

problematic. The economic recovery of the last years allowed to rise to Kazakhstan by a new stage of development. 

However, the further progress depends not only on efficiency of economic levers, but also on transition to social econ-

omy. Research of factors of living standards of the population, and ways of raising living standards of the population 

are very important and actual challenge. The integrated approach is necessary to be used in the solving of this problem. 

The solution of these and other questions is complicated because of their insufficient investigation both in Kazakhstan, 

and in other CIS countries. Theresearch objective is to study the theory and methodology of management of population 

living standards, an assessment of components of living standards and development of practical recommendations on 

its increase. Taking into account the goal, in work one of the tasks ï is to determine ratings of regions of the Republic of 

Kazakhstan by results of the analysis of indexes of living standard of the population by a method of evaluation of an 

integrated index by analogy to a technique of ratings. By results of carried out rating analysis it was revealed that the 

vast majority of regions are in group of the average social and economic living standards, 4 regions have low and only 

the city of Almaty (if not to include air pollution from motor transport) and Astana ï have high integrated indexes. The 

essence of calculation of an integrated indexes ofliving standards of thepopulation by analogy to a technique of ratings 

consists in aggregation (verification) of a number of specificindexes in the general indexes characterizing relative posi-

tions of the country (region) on this index of living standards. 

Keywords: factors of living standards of the population, technique of rating analysis, rating analysis of social 

and economic living standards of the population of regions of RK. 

 

Domestic scientists in parallel with foreign researchers of this area of science are engaged in development of 

methodological issues of assessment, planning and forecasting of living standards [1, 2, 3]. Now some models of an 

assessment of living standards are used. Results of their carried-out comparative analysis are presented in appendix A. 

Taking into account the purposes of our research, along with applied methods of an assessment of a standard of 

living listed in appendix A, we propose the use of an integrated index of components of living standards.  Calculation of 

an integrated index should be made by analogy to a technique of ratings.  Its essence consists in aggregation (verifica-

tion) of a number of specificindexes in the general indexes characterizing relative positions of the country (region) on 

this index of living standards.  

At evaluation of living standards by the most difficult is to take the influence of social factors. In conditions of 

world financial crisis the preservation of social parameters of activity of people is of special importance. Severe eco-

nomic and social situation of considerable part of the population, especially ruralneeds for modernizations of all social 

system of society, urgent change of current social policy of the state, development of the system of social indexes of an 

assessment of living standards of the population by which it is possible to determine accurately productivity of social 

and economic transformations carried out in the country. All this at all doesn't reject possibility of creation of the sys-

tem of indexes of an assessment of living standards of the population of the republic and its regions, including integrat-

ed indexes, monitoring social welfare of people and social and economic standard [4]. 

Practical requirements of social policy press for development of the instruments allowing adequately to esti-

mate and compare components of living standards of the population in regions, to define its dynamics, to carry out the 

analysis of positive and negative changes in this field.  This information can be used by local authorities for taking 

measures to improvethe situation in those areas where positions of the region aren't high [5].  

The need of use of integrated indexes of living standards are caused by existence of a large number of the data 

taken into account at an assessment of components ofliving standards, on the one hand, and limited capacities to gener-

alize sets of various information ï on the other. In the field of providing and improving living standards their develop-

ment is the most important challenge of regional policy.   

By analogy to a technique of ratings, calculations of indexes were carried out. By way of aggregation (verifica-

tion) of a number of private indexes (criteria) in more general indexes characterizing relative positions of the country 
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(region) on this indicator the technique of the main ratings is characterized. Scaling of indicators, which consists in re-

duction of the indicators measured in different items (in percent, monetary, etc. items) to unmeasuredvalues, as a rule, 

on an intervalfrom 0 to 1 (where 0 will correspond to the worst result among regions, and 1 according to the best) is a 

distinctive feature of ratings. On formulas (1) or (2) by transformation calculation of ratings is carried out[6]:  
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where Xji ï i-ty an indicator of j-that region, Xmin i ï the minimum value of i-that indicator among all j-tykh of 

regions, Xmax i ï the maximum value of i-that indicator among all j-tykh of regions. Transformation on a formula (1) is 

carried out if great values correspond to the best result and on a formula (2) if smaller values correspond to the best value. 

By means of average arithmetic simpleofspecific coefficients (formula 3) the value of integrated coefficient 

can be received  
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Values of coefficient of Iaggregatewill belong to area [0;1]. Iaggregate=1 canbereachedonlyincase, ifj-region possess-

es the best values on all spesific indicators. 

The analysis of the indicator of volume of GRP per capita.GRP data per capita for 2007-2013 shows that indi-

cators of volume of GRP in all regions of the republic has positive dynamics (Appendix B).  

However, for analyzed 2013 the growth of regional differentiation is observed. GRP per capita of regions in-

creased about 14,6 times in 2007 almost to 52,6 times in 2013.  

Calculations show that the GRP average index per capita fluctuates for 2007-2013 from 0,01 in 

Zhambylskayaregion to 1,0 ï in Atyrauskaya (Appendix B).  

According to data of the table of the appendix B, the GRP index reduction in 2013 in comparison with 2007 is ob-

served in 4 regions (in the Aktyubinskaya, West-Kazakhstan, Mangistauskayaregions and in Astana). In a rating of regions on 

this index the 1 place for the analyzed period there are ï Atyrauskayaregion, the 2 ï Almaty and the 3 ï Mangistauskayare-

gion and Astana. Average ratings at the following regions: Karagandinskaya, Kyzylordinskaya, West Kazakhstan, Pavlo-

darskaya. The lowest ratings at regions: Zhambylskaya ï 0,00, South Kazakhstan ï 0,00 and Almatinskaya ï 0,02. 

2. The indicator of nominal monetary income on the average per capita in a month in all regions for 2007-2013 

has positive dynamics (Appendix G).  

Regional differentiation according to the income from 4,7 times in 2007 to 5,2 times in 2013 tends to decrease. 

For the analyzed period the average index of the nominal monetary income fluctuates with 0,99 in Atyrauskaya 

region to 0 ï in Southern Kazakhstan.  In 2013 in comparison with 2007, the index of the nominal monetary income on 

the average per capita decreased in 4 regions (Appendix D).  

The greatest growth of an index for 2013 in comparison with 2007 is observed in the cities of Almaty (up to 

0,19) and Astana (up to 0,06). The highest rating on this index for 2007-2013 at such regions, as Atyrauskaya (0,99), 

Mangistauskaya (0,81), Astana (0,86) and Almaty (0,87). Average ratings at the following regions: Aktyubinskaya, 

West Kazakhstan, Karagandinskaya, East Kazakhstan, Kostanayskaya, Kyzylordinskaya, Pavlodarskaya. Low ratings at 

the South Kazakhstan, Zhambylskaya and Almatinskayaregions. 

3. For the analyzed period since 2007-2013 purchasing power of the population as a whole on the republic in-

creased by 2,2 times (Appendix E).  

For the analyzed period, apparently according to the table, the average index of the purchasing power of the 

population fluctuates from 0,01 in the South Kazakhstan region up to 0,97 in Astana and up to 0,69 in Almaty. In 2013 

this indicator in comparison with 2007 decreased in 3 regions, including in Atyrauskayaregionup to 0,52, in Mangi-

stauskaya ï up to 0,71, in West Kazakhstan up to 0,07 (Appendix Zh). According to an indicator of an average index of 

the purchasing power a rating of regions of the population for 2007-2013 shows that the highest rate at Astana (0,97), 

Almaty (0,69) and Atyrauskayaregion (0,43). And the lowest index at such regions, as South Kazakhstan (0,01), 

Zhambylskaya (0,07), Kyzylordinskaya (0,11). 

4. As a whole the republic unemployment rate of the population decreased with from 2007 to 2013 by 2,7% 

(Appendix Z). 
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Unemployment rate on regions in 2007 fluctuated from 9,8% (in Zhambylskaya region) to 7,0% (in the Kara-

gandinskaya region), and in 2013 ï from 5,8% (in East Kazakhstan, Mangistauskaya regions and Astana) to 4,9% (in 

Aktyubinskaya and Atyrauskaya regions). For 2007-2013 the average index of unemployment fluctuates with 0,85 in 

Almatinskaya to 0,12 in Mangistauskaya regions. In five regions in 2013 in comparison with 2007 positions of this in-

dex prevail(there is a high unemployment rate), in such areas, as Akmolinskaya, Aktyubinskaya, Atyrauskaya, West 

Kazakhstan, Kyzylordinskaya. High ratings on decrease in unemployment for 2007-2013 reached East Kazakhstan 

(0,3), Karagandinskaya (0,33), North Kazakhstan (0,23), South Kazakhstan (0,71) regions and Astana (0,57), Almaty 

(0,38) (Appendix I). 

5. Apparently according to the appendix (K), the indicator of a share of the population having the income low-

er than a size of a living wage decreased from 31,6% in 2007 to 5,3% in 2013, or by 6 times.  

In 2013 the highest analyzed rate remained in South Kazakhstan (10,4%), North Kazakhstan (9,6%) and in Ky-

zylordinskaya (10,4%) regions, and the lowest ï in Astana (1,7%), in Almatinskaya region (1,7%) and in Almaty (2,0). 

Average index on an analyzed indicator for 2007-2013 hesitates from 0,97 in Astana to 0,19 in Mangistauskayaregion. 

In 2013 the index of a share of the population having the income lower than a size of a living wage decreased in com-

parison with 2007 in 5 regions. Substantial increase of an analyzed index for 2007-2013takes place in Karagandinskaya 

(up to 0,18), in West Kazakhstan (0,29), in Kostanayskaya regions (up to0,33) and in Almaty (up to0,14). By this indi-

cator high growth from 2007-2013 in Aktyubinskaya (up to 0,44), in Atyrauskaya (on 0,60), in Zhambylskaya (up 

to0,40) and in Kyzylordinskaya regions (up to0,41). And the lowest growth at such regions, as Akmolinskaya (0,13), 

Almatinskaya (0,2), and in Astana (0,03) (Appendix L). 

6. The indicator of provision of the population with doctors per 10 000 people has insignificant growth on the 

republic (from 36,5 in 2007 to 39,5 in 2013). The greatest growth of number of doctors per 10 thousand people of the 

population is observed in Astana (from 59,7 in 2005 to 80,5 in 2013) and the lowest in Zhambylskayaregion (Appendix 

M). Average index on an analyzed indicator for 2007-2013 hesitates on the republic from 0,00 in Almatinskayaregion to 

0,91 in Astana and to 0,99 in Almaty. Average index decreased in 11 regions during the period from 2007-2013. Appar-

ently from data of the appendix (M) 15 high rating on provision of the population with doctors for 2007-2013 have the 

cities of Almaty (0,91) and Astana (0,99). Average rating: Aktyubinskaya (0,46), East Kazakhstan (0,45), Karagandin-

skaya (0,43), Kyzylordinskaya (0,17) Mangistauskaya (0,22), Pavlodarskaya regions (0,29). Such regions as Al-

matinskaya (0,00), North Kazakhstan (0,05), Kostanayskaya (0,05) and Zhambylskaya have low rating (0,06). 

7. The indicator of average housing of the population per one inhabitant has positive dynamics.  But, as a 

whole on the republic it increased from only 17,50 sq.m in 2007 to 18,7 sq.m in 2013, or by 1,2 sq.m (Appendix O).  

Significant growth was observed in Astana (up to 8,2 sq.m), in Almaty (up to 2,7 sq.m) and in Pavlodarskaya region (up 

to 2,3 sq.m).  Index of average housing of the population per one inhabitant for 2007-2013 on the republic hesitates 

from 0,02 in Mangistauskaya to 0,78 in Pavlodarskayaregions.  In 2013 in comparison with 2007 the index of average 

housing of the population decreased per one inhabitant in 14 regions (Appendix P).  

On security of the population with housing on one inhabitant on the average for 2007-2013 such areas as Kara-

gandinskaya (0,97), Pavlodarskaya (0,78), North Kazakhstan (0,66), and Almaty (0,67), Astana (0,65) have a high rat-

ing. Average rating is Akmolinskaya (0,60), Aktyubinskaya (0,33), East Kazakhstan (0,57), Kostanayskaya (0,62), Ky-

zylordinskaya (0,34), South Kazakhstan regions (0,38). Low rating ï Atyrauskaya (0,17), Mangistauskaya (0,02), 

Zhambylskaya (0,04), Almatinskaya (0,05) and West Kazakhstan regions (0,21). 

8. Indicator of air emissions from stationary sources per capita of the republic from 2007-2013 increased from 

175,10 kg to 189 kg, or by 13,9 kg (Appendix P). The highest volume of air emissions from stationary sources per capi-

ta was recorded in 2013 in the Karagandinskaya region (945,21 kg). 

The index of this indicator fluctuates on regions from 0 (Karagandinskaya region) to 0,99 in Almaty and in 

Southern Kazakhstan region. In 2013 in comparison with 2007 the index of air emissions from stationary sources per 

capita worsened in 6 regions (the Appendix C). In such regions, as Alma-Ata (0,99), Zhambylskaya (0,99), South Ka-

zakhstan (0,99), Almatinskaya (0,97), Kyzylordinskaya (0,95) rating by an analyzed indicator for 2007-2013high and 

the lowest in Karagandinskaya (0) and Pavlodarskaya (0,28) regions. 

So, a summary index of a social and economic living standards of the population for 2007-2013  shows that it 

fluctuates in regions from 0,21 to 0,77 (Appendix T).  

On a social and economic living standardsAlmaty and Astana have a high rating and the lowest ratings in 

Zhambylskaya, Kyzylordinskaya, South Kazakhstan and Almatinskayaregions.  

The calculations allow to carry out group of regions by a social and economic living standards generally, and 

also by this or that indicator in particular. Knowing that the index can accept values from 0 to 1, we will divide three 

groups of regions with equal intervals: 1 group ï a high level of living standards: 0,66 ÒI Ò1,0; the 2nd group ï the av-

erage level: 0,36Ò I Ò0,65; the 3rd group ï a low level of living standardsof 0,00 ÒI Ò0,35. 

Based on groups of regions on a population living standards we received the following summary matrix (Table 1). 
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Table 1  

Summary matrix of regions of Kazakhstan by index of social and economic living standards of the population 
Index high level average level low level 

Living standards 

Almaty Atyrauskaya Almatinskaya 

Astana Akmolinskaya Zhambylskaya 

 Aktyubinskaya Kyzylordinskaya 

 East Kazakhstan South Kazakhstan 

 West Kazakhstan  

 Karagandinskaya  

 Kostanayskaya  

 Mangistauskaya  

 Pavlodarskaya  

 North Kazakhstan  

The note ïit is made by the author 
 

Thus, the vast majority of regions are in group have an average social and economic living standards, 4 regions 

have low and only the cities of Almaty (if not to include air pollution from motor transport) and Astana ïhigh. 
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ɹ.ʋ. ɹʝʢʤʫʭʘʤʝʜʦʚ
1
, ɸ.ɹ. ʉʘʡʣʳʙʘʝʚʘ

2
 

1, 2 
ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ʂʘʟʘʭʩʢʦ-ʂʠʪʘʡʩʢʘʷ ʘʢʘʜʝʤʠʷ (ʂʳʟʳʣʦʨʜʘ), ʂʘʟʘʭʩʪʘʥ 
 

ɸʥʥʦʪʘʮʠʷ. ʂʦʥʝʯʥʘʷ ʮʝʣʴ ʨʘʟʚʠʪʠʷ ʣʶʙʦʛʦ ʧʨʦʛʨʝʩʩʠʚʥʦʛʦ ʦʙʱʝʩʪʚʘ ï ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ 

ʫʩʣʦʚʠʡ ʜʣʷ ʜʦʣʛʦʡ, ʟʜʦʨʦʚʦʡ ʠ ʙʣʘʛʦʧʦʣʫʯʥʦʡ ʚ ʤʘʪʝʨʠʘʣʴʥʦʤ ʦʪʥʦʰʝʥʠʠ ʞʠʟʥʠ ʣʶʜʝʡ. ɸʥʘʣʠʟ ʪʝʥʜʝʥʮʠʡ ʚ 

ʠʟʤʝʥʝʥʠʠ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʧʦʟʚʦʣʷʝʪ ʩʫʜʠʪʴ, ʥʘʩʢʦʣʴʢʦ ʵʬʬʝʢʪʠʚʥʦ ʦʙʱʝʩʪʚʦ ʩʧʨʘʚʣʷʝʪʩʷ  ʩ ʵʪʦʡ 

ʟʘʜʘʯʝʡ. ʇʦʥʷʪʠʝ ʫʨʦʚʥʷ ʞʠʟʥʠ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʯʝʣʦʚʝʢʘ ʠʣʠ ʛʨʫʧʧʳ ʣʶʜʝʡ ʤʦʞʝʪ ʙʳʪʴ ʩʚʷʟʘʥʦ ʩ ʮʝʣʳʤ ʨʷʜʦʤ 

ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʥʘ ʤʘʢʨʦ ʫʨʦʚʥʝ, ʙʦʛʘʪʩʪʚʦ, ʜʦʭʦʜʳ, ʨʘʙʦʪʘ ʧʦ ʥʘʡʤʫ, 

ʦʙʨʘʟʦʚʘʥʠʝ, ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʦʣʦʞʝʥʠʝ, ʤʝʜʠʮʠʥʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʢʫʣʴʪʫʨʥʘʷ ʞʠʟʥʴ, ʩʚʦʙʦʜʥʦʝ ʚʨʝʤʷ ʠ 

ʩʦʩʪʦʷʥʠʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ. ʅʝʢʦʪʦʨʳʝ ʠʟ ʵʪʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʫʨʦʚʥʷ ʞʠʟʥʠ ʣʝʛʢʦ ʧʦʜʜʘʶʪʩʷ  ʠʟʤʝʨʝʥʠʶ, 

ʜʨʫʛʠʝ ï ʚʝʩʴʤʘ ʧʨʦʙʣʝʤʘʪʠʯʥʦ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʜʲʝʤ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʧʦʟʚʦʣʠʣ ʧʦʜʥʷʪʴʩʷ ʂʘʟʘʭʩʪʘʥʫ ʥʘ ʥʦʚʳʡ 

ʚʠʪʦʢ ʨʘʟʚʠʪʠʷ.  ʅʦ, ʜʘʣʴʥʝʡʰʠʡ ʧʨʦʛʨʝʩʩ ʟʘʚʠʩʠʪ ʥʝ ʪʦʣʴʢʦ ʦʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʳʯʘʛʦʚ, ʥʦ ʠ 

ʦʪ ʧʝʨʝʭʦʜʘ ʢ ʩʦʮʠʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʩʦʩʪʘʚʣʷʶʱʠʭ ʬʘʢʪʦʨʦʚ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʘ ʪʘʢʞʝ 

ʧʫʪʝʡ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʚʘʞʥʦʡ ʠ ʘʢʪʫʘʣʴʥʦʡ ʟʘʜʘʯʝʡ. ɺ ʨʝʰʝʥʠʠ 

ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʥʝʦʙʭʦʜʠʤ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ. ʈʝʰʝʥʠʝ ʵʪʠʭ ʠ ʜʨʫʛʠʭ ʚʦʧʨʦʩʦʚ ʟʘʪʨʫʜʥʝʥʦ ʠʟ-ʟʘ 

ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʠʭ ʠʟʫʯʝʥʥʦʩʪʠ ʢʘʢ ʚ ʂʘʟʘʭʩʪʘʥʝ, ʪʘʢ ʠ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʉʅɻ. ʎʝʣʴʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʪʝʦʨʠʠ ʠ ʤʝʪʦʜʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʫʨʦʚʥʝʤ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʦʮʝʥʢʘ ʩʦʩʪʘʚʣʷʶʱʠʭ ʫʨʦʚʥʷ ʞʠʟʥʠ ʠ 

ʨʘʟʨʘʙʦʪʢʘ ʧʨʘʢʪʠʯʝʩʢʠʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʝʛʦ ʧʦʚʳʰʝʥʠʶ.  ʀʩʭʦʜʷ ʠʟ ʦʙʱʝʡ ʮʝʣʠ, ʚ ʨʘʙʦʪʝ ʙʳʣʘ ʧʦʩʪʘʚʣʝʥʘ 

ʦʜʥʘ ʠʟ ʟʘʜʘʯ ï ʦʧʨʝʜʝʣʠʪʴ ʨʝʡʪʠʥʛʠ ʨʝʛʠʦʥʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʪʝʣʝʡ 

ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʤʝʪʦʜʦʤ ʨʘʩʯʝʪʘ ʠʥʪʝʛʨʘʣʴʥʦʛʦ ʠʥʜʝʢʩʘ ʧʦ ʘʥʘʣʦʛʠʠ ʩ ʤʝʪʦʜʠʢʦʡ ʨʝʡʪʠʥʛʦʚ.ʇʦ 

ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʦʚʝʜʝʥʥʦʛʦ ʨʝʡʪʠʥʛʦʚʦ ʘʥʘʣʠʟʘ ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʨʝʛʠʦʥʦʚ 

ʥʘʭʦʜʷʪʩʷ ʚ ʛʨʫʧʧʝ ʩʦ ʩʨʝʜʥʠʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʫʨʦʚʥʝʤ ʞʠʟʥʠ, 4 ʨʝʛʠʦʥʘ ʩ ʥʠʟʢʠʤ ʠ ʪʦʣʴʢʦ ʛʦʨʦʜ 

ɸʣʤʘʪʳ (ʝʩʣʠ ʥʝ ʚʢʣʶʯʘʪʴ ʟʘʛʨʷʟʥʝʥʠʝ ʚʦʟʜʫʭʘ ʦʪ ʘʚʪʦʪʨʘʥʩʧʦʨʪʘ) ʠ ɸʩʪʘʥʘ ï ʩ ʚʳʩʦʢʠʤʠ ʠʥʪʝʛʨʘʣʴʥʳʤʠ 

ʠʥʜʝʢʩʘʤʠ.ʉʫʪʴ ʨʘʩʯʝʪʘ ʠʥʪʝʛʨʘʣʴʥʦʛʦ ʠʥʜʝʢʩʘ ʩʦʩʪʘʚʣʷʶʱʠʭ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʧʦ ʘʥʘʣʦʛʠʠ ʩ 

ʤʝʪʦʜʠʢʦʡ ʨʝʡʪʠʥʛʦʚ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʘʛʨʝʛʠʨʦʚʘʥʠʠ (ʩʚʝʨʢʠ) ʨʷʜʘ ʯʘʩʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʦʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʦʪʥʦʩʠʪʝʣʴʥʳʝ ʧʦʟʠʮʠʠ ʩʪʨʘʥʳ (ʨʝʛʠʦʥʘ) ʧʦ ʜʘʥʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʫʨʦʚʥʷ ʞʠʟʥʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʦʩʪʘʚʣʷʶʱʠʝ ʬʘʢʪʦʨʳ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʤʝʪʦʜʠʢʘ ʨʝʡʪʠʥʛʦʚʦʛʦ ʘʥʘʣʠʟʘ, 

ʨʝʡʪʠʥʛʦʚʳʡ ʘʥʘʣʠʟ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʨʝʛʠʦʥʦʚ ʈʂ. 
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APPENDIX A 

Main characteristics of techniques of an assessment of living standards 

Developer 

Features of methodic 

The main goal of 

methodic 

The use of objec-

tive indicators 

 

The use of expert 

estimation of 

subjective indica-

tors 

Quantitative 

measurability of 

living standards, 

adequacy 

Universality 

1 2 3 4 5 6 

TSMAI Ranking of regions Five indexes  Give the general 

estimation of liv-

ing standards 

of regions 

Not universal 

UN Ranking of coun-

tries and territo-

ries- 

Threeindexes  Indexes show the 

limits of living 

standards 

 

Universal both for 

inter-country, and 

regional differenti-

ations 

 

S.A. Saraykina Ranking of coun-

tries 

23 indexes on the 

basis of world 

statistics  

 Give the general 

estimation of liv-

ing standards 

 

Used for inter-

country compari-

son 

 

S. A. Ayvazyan Management trend Five blocks of 

indicators on the 

basis of data of 

Goskomstat of 

Russia 

 Give the general 

estimation of liv-

ing standards 

 

Not universal 

NIMB There is manage-

ment trend 

Fiveblocksofspe-

cially reflectedin-

dicators 

Used for imple-

menting weighing 

coefficient 

Give the general 

estimation of liv-

ing standards 

 

Not universal 

NILBO 

 

There is manage-

ment trend  

Five blocks of 

indicators 

Three blocks of 

subjective indica-

tors 

 

Give the general 

estimation of liv-

ing standards 

 

Not universal 

J. Forester Objective charac-

teristics of living 

standards 

 

Five indicators  Give the general 

estimation of liv-

ing standards 

 

Used for inter-

country compari-

son, Not universal. 

VTsUZh 

(Mstislavsky P.S.) 

There is manage-

ment trend 

Ten indicators,  

including 46 com-

ponents 

Used for defining 

weighing coeffi-

cient 

Indexes show the 

limits of living 

standards 

 

universal 

VTsUZh 

(DenisovN.A. ) 

Ranking of territo-

ries 

3 indicators +  

system of correct-

ing coefficients  

Used whre the 

qualitative asses-

ment is not possi-

ble 

 

Give the general 

estimation of liv-

ing standards 

Taking into ac-

count influence of 

the basic factors 

 

universal 

VNIITE Ranking of territo-

ries 

11 indicators  Give the general 

estimation of liv-

ing standards 

 

Not universal 

1. The note ï it is made and systematized by the author using sources: The anthology of the Russian quality / under the editorship 

of. Boytsov B.V.ï M. : Publishing house: RIA "Standards and Quality", 2008; Ayvazyan S.A. Integrated indicators of living 

standards of the population: their construction and use in social and economic management interregional comparisons. ï M, 2008. 

; Bobkov V.N. Problems of an assessment of living standards of the population in modern Russia. ï M. : VTsUZh, 2007. 
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APPENDIX B 

GRP volume per capita  (thousand tenge) 

  2007  2008  2009  

 

2010 

 

2011  

 

2012 

 

2013 

Akmolinskaya 233,60 289,40 468,00 641,4 709,3 798,1 900,1 

Aktyubinskaya 553,30 750,60 885,40 1231,1 1193,1 1523,1 1693,0 

Almatinskaya 181,90 224,00 312,80 409,2 460,3 537,9 591,7 

Atyrauskaya 1607,40 2139,30 2596,80 3626,0 3881,6 5401,0 5736,5 

East Kazakhstan 291,52 380,70 535,70 627,9 693,6 889,8 994,2 

Zhambylskaya 151,00 179,60 231,30 316,9 336,3 429,0 524,8 
West Kazakhstan 606,20 816,40 1002,50 1339,4 1324,2 1730,4 2010,9 

Karagandinskaya 463,64 603,00 830,90 1088,4 1123,5 1387,7 1658,0 

Kostanayskaya 323,10 392,80 588,70 789,7 815,3 970,8 1132 

Kyzylordinskaya 357,60 587,80 734,90 1075,9 937,4 1236,5 1340,8 

Mangistauskaya 1092,70 1530,70 1854,10 2631 2542,5 2890,4 2986,8 

Pavlodarskaya 470,30 593,90 768,80 1153,6 1150,8 1384,6 1688,6 

North Kazakhstan 246,80 293,20 468,40 619 625,5 790,1 912,4 

South Kazakhstan 145,50 167,00 217,40 310,4 384,4 474,6 468,2 

Astana 1192,60 1477,10 2367,20 2080,2 2075,2 2635,7 2638,6 

Almaty 1090,50 1430,40 2139,10 2193,2 2293,1 2797,3 2877,2 

Republic of Kazakhstan 454,50 594,90 824,40 1024,2 1068 1336,5 1461,3 

The note ï it is made by the author according to the statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK agency sta-

tistically, 2013. 

 

 

APPENDIX V 

GRP index per capita 

 Regions 
2007 

 

2008 

 

2009 

 

2010 

 

2011 

 

2012 

 

2013 

 

Average 

index for 

2007-2013 

Change of 

index for 

2007-2013. 

Calculate 

(2013-2007) 

1 2 3 4 5 6 7 8 9 10 

Akmolinskaya 0,06 0,12 0,12 0,11 0,11 0,14 0,12 0,11 0,06 

Aktyubinskaya 0,28 0,31 0,31 0,32 0,24 0,22 0,23 0,32 -0,05 

Almatinskaya 0,02 0,03 0,04 0,03 0,03 0,02 0,02 0,02 0 

Atyrauskaya 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 0 

East Kazakhstan 0,10 0,11 0,13 0,12 0,10 0,12 0,12 0,11 0,02 

Zhambylskaya 0,00 0,01 0,00 0,00 0,00 0,00 0,00 0,00 0 

West Kazakhstan 0,32 0,31 0,33 0,31 0,32 0,32 0,30 0,32 -0,02 

Karagandinskaya 0,22 0,24 0,26 0,23 0,22 0,19 0,23 0,23 0,01 

Kostanayskaya 0,12 0,11 0,16 0,14 0,14 0,11 0,14 0,13 0,02 

Kyzylordinskaya 0,15 0,19 0,22 0,23 0,22 0,22 0,22 0,21 0,07 

Mangistauskaya 0,65 0,65 0,69 0,70 0,62 0,55 0,58 0,63 -0,07 

Pavlodarskaya 0,22 0,22 0,23 0,25 0,23 0,19 0,23 0,22 0,01 

North Kazakhstan 0,07 0,08 0,10 0,13 0,13 0,11 0,14 0,10 0,07 

South Kazakhstan 0,00 0,00 0,00 0,00 0,01 0,01 0,00 0,00 0,00 

Astana 0,72 0,72 0,73 0,53 0,49 0,44 0,41 0,57 -0,31 

Almaty 0,65 0,76 0,78 0,56 0,68 0,63 0,65 0,67 0,00 

The note ïit is calculated by the author 
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APPENDIX G 

Nominal monetary income on the average per capita in a month (tenge) 

APPENDIX D 

Index of the nominal monetary income on the average per capita in a month 

Regions 2007 2008 2009 2010 2011 2012 2013 

Average 

index for 

2007-2013 

Change of 

index for 2007-

2013 

1 2 3 4 5 6 7 8 9 10 

Akmolinskaya 0,10 0,15 0,15 0,11 0,12 0,11 0,15 0,13 0,05 

Aktyubinskaya 0,28 0,31 0,28 0,31 0,21 0,22 0,22 0,26 -0,06 

Almatinskaya 0,04 0,06 0,07 0,05 0,02 0,05 0,09 0,05 0,05 

Atyrauskaya 1 0,98 0,96 1 1 1 1 0,99 0 

East Kazakhstan 0,15 0,21 0,21 0,13 0,15 0,15 0,17 0,17 0,02 

Zhambylskaya 0,03 0,03 0,06 0,01 0,04 0,07 0,06 0,04 0,03 

West Kazakhstan 0,31 0,26 0,25 0,27 0,29 0,33 0,26 0,28 -0,05 

Karagandinskaya 0,24 0,29 0,26 0,28 0,27 0,27 0,27 0,26 0,03 

Kostanayskaya 0,14 0,21 0,21 0,11 0,15 0,11 0,13 0,15 -0,01 

Kyzylordinskaya 0,13 0,14 0,12 0,15 0,17 0,18 0,21 0,16 0,08 

Mangistauskaya 0,89 1 0,79 0,74 0,78 0,75 0,72 0,81 -0,17 

Pavlodarskaya 0,23 0,26 0,25 0,26 0,25 0,23 0,24 0,24 0,01 

North Kazakhstan 0,10 0,15 0,13 0,18 0,13 0,12 0,15 0,12 0,02 

South Kazakhstan 0 0 0 0 0 0 0 0 0 

Astana 0,80 0,99 0,92 0,72 0,94 0,90 0,72 0,86 0,06 

Almaty 0,68 0,99 1 0,94 0,83 0,74 0,93 0,87 0,19 

The note ïit is calculated by the author 

 
 

 

  2007  2008  2009  2010  2011  2012  2013 

Akmolinskaya 11443 14945 20053 26292 28435 31562 39864 

Aktyubinskaya 16982 19347 24702 35010 33710 38761 45196 

Almatinskaya 9486 12534 16838 22877 22588 27273 39974 

Atyrauskaya 39197 37774 50363 77043 81146 89262 106086 

East Kazakhstan 12793 16665 22073 27877 30084 34133 40484 

Zhambylskaya 9101 11885 16669 20796 23589 28/868 31227 

West Kazakhstan 17873 17864 23816 
35513 38718 45422 48739 

Karagandinskaya 15561 18738 24164 36018 37480 42068 49470 

Kostanayskaya 12574 16558 21860 26319 26933 31409 38588 

Kyzylordinskaya 12385 14602 18889 29052 31168 36183 41955 

Mangistauskaya 35713 38317 43914 62194 55851 63059 73202 

Pavlodarskaya 15326 17978 23455 34867 35479 39277 46837 

North Kazakhstan 11405 14939 19033 24178 27413 32161 40075 

South Kazakhstan 8206 10790 14308 20320 21238 24196 28119 

Astana 32738 38127 48669 61090 66737 69736 78962 

Almaty 29347 38190 51703 69881 71012 70543 81022 

Republic of Kazakhstan 15787 19152 25226 32984 34282 38779 45435 

The note ï it is made by the author according to the statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK agency 

statistically, 2013. 
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APPENDIX E 

Purchasing power of the population ( thousand tenge) 
  2007  2008  2009 2010  2011  2012  2013  

Akmolinskaya 11443 12713 16482 20426 22270 28942 30544 

Aktyubinskaya 16982 14747 18529 22139 22270 28777 31216 

Almatinskaya 9486 11791 15315 16874 17949 28096 37272 

Atyrauskaya 39197 14604 16775 18089 18983 28387 30393 

East Kazakhstan 12793 15832 17528 21026 23086 24428 29696 

Zhambylskaya 9101 9983 14354 15579 16884 17360 23434 

West Kazakhstan 17873 13391 15484 
17572 19307 22790 26264 

Karagandinskaya 15561 14190 18354 
23026 23948 31848 35235 

Kostanayskaya 12574 12914 16698 19862 21317 23540 28477 

Kyzylordinskaya 12385 9027 12117 19862 21317 23540 28477 

Mangistauskaya 35713 14005 15630 14287 19201 21177 28526 

Pavlodarskaya 15326 16456 18493 18604 15479 24032 24651 

North Kazakhstan 11405 12413 15210 22251 23047 27979 28907 

South Kazakhstan 8206 9930 12488 19522 23188 27310 28305 

Astana 32738 28376 31573 14809 15291 16670 19855 

Almaty 29347 18386 23361 38824 34884 46663 40308 

Republic of Kazakhstan 15787 13723 16935 26798 30324 41103 46338 

The note ï it is made by the author according to the statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK 

agency statistically, 2013. 

  

 
APPENDIX Zh 

Population index of the purchasing power 

  Regions 2007 2008 2009 2010 2011 2012 2013 

Average 

index for 

2007-2013 

Change of 

index for 

2007-2013 

1 2 3 4 5 6 7 8 9 10 

Akmolinskaya 0,10 0,19 0,22 0,25 0,36 0,41 0,40 0,28 0,3 

Aktyubinskaya 0,28 0,30 0,32 0,32 0,36 0,40 0,43 0,34 0,15 

Almatinskaya 0,04 0,14 0,16 0,11 0,14 0,38 0,66 0,23 0,62 

Atyrauskaya 1,00 0,42 0,24 0,25 0,28 0,49 0,48 0,43 -0,52 

East Kazakhstan 0,15 0,35 0,28 0,27 0,40 0,46 0,42 0,33 0,27 

Zhambylskaya 0,03 0,05 0,12 0,05 0,06 0,02 0,13 0,07 0,1 

West Kazakhstan 0,31 0,23 0,17 0,13 0,20 0,20 0,24 0,21 -0,07 

Karagandinskaya 0,24 0,27 0,32 0,36 0,44 0,51 0,58 0,39 0,34 

Kostanayskaya 0,14 0,20 0,24 0,23 0,31 0,23 0,33 0,24 0,19 

Kyzylordinskaya 0,13 0,00 0,00 0 0,19 0,15 0,33 0,11 0,2 

Mangistauskaya 0,89 0,26 0,18 0,18 0,01 0,25 0,18 0,28 -0,71 

Pavlodarskaya 0,23 0,38 0,33 0,32 0,40 0,38 0,34 0,34 0,11 

North Kazakhstan 0,10 0,18 0,16 0,21 0,40 0,35 0,32 0,10 0 

South Kazakhstan 0,00 0,05 0,02 0,00 0 0 0 0,01 0,01 

Astana 0,79 1,00 1,00 1 1 1 1 0,97 0,18 

Almaty 0,68 0,50 0,58 0,51 0,77 0,81 1 0,69 0,01 

The note ïit is calculated by the author 
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APPENDIX Z 

Population unemployment rate (%) 

 

 
APPENDIX I 

Index of unemployment rate of the population 

 Regions 2007 2008 2009 2010 2011 2012 2013 

Average 

index for 

2007-2013 

Change of 

index for 

2007-2013 

Akmolinskaya 0,33 0,30 0,27 0,25 0,48 0,55 0,34 0,36 0,01 

Aktyubinskaya 0,22 0,34 0,58 0,84 1 1 1 0,72 0,78 

Almatinskaya 0,89 0,92 0,95 0,84 0,71 0,73 0,89 0,85 0 

Atyrauskaya 0,25 0,37 0,58 0,92 0,95 0,91 1 0,71 0,75 

East Kazakhstan 0,96 1 1 0,84 0,76 0,64 0,66 0,84 -0,3 

Zhambylskaya 0 0,04 0,42 0,75 0,71 0,64 0,34 0,41 0,34 

West Kazakhstan 0,29 0,30 0,37 0,25 0,82 0,73 0,67 0,49 0,38 

Karagandinskaya 1 1 0,95 1 0,95 0,82 0,67 0,81 -0,33 

Kostanayskaya 0,57 0,63 0,53 0,42 0,82 0,64 0,56 0,60 -0,01 

Kyzylordinskaya 0,04 0,00 0,16 0,42 0,65 0,45 0,45 0,31 0,41 

Mangistauskaya 0,04 0,00 0,00 0,42 0,36 0,00 0,00 0,12 -0,04 

Pavlodarskaya 0,79 0,80 0,85 0,84 0,77 0,73 0,78 0,79 -0,01 

North Kazakhstan 0,68 0,88 0,85 0,92 0,82 0,55 0,45 0,74 -0,23 

South Kazakhstan 0,83 0,88 0,85 0,67 0,67 0,45 0,12 0,64 -0,71 

Astana 0,57 0,55 0,48 0,67 0,65 0,19 0,00 0,45 -0,57 

Almaty 0,50 0,46 0,37 0,00 0,00 0,19 0,12 0,22 -0,38 

The note ïit is calculated by the author 

 
 

 

 

 

 

 

 

 

  2007 2008  2009  2010  2011  2012  2013  

Akmolinskaya 8,9 8,6 8,0 7,1 6,9 5,8 5,5 

Aktyubinskaya 9,2 8,5 7,4 6,4 6,0 5,3 4,9 

Almatinskaya 7,3 7,1 6,7 6,4 6,5 5,6 5,0 

Atyrauskaya 9,1 8,4 7,4 6,3 6,1 5,4 4,9 

East Kazakhstan 7,1 6,9 6,6 6,4 6,4 5,7 5,2 

Zhambylskaya 9,8 9,2 7,7 6,5 6,5 5,7 5,5 

West Kazakhstan 9,0 8,6 7,8 7,1 6,3 5,6 5,2 

Karagandinskaya 7,0 6,9 6,7 6,2 6,1 5,5 5,2 

Kostanayskaya 8,2 7,8 7,5 6,9 6,3 5,7 5,3 

Kyzylordinskaya 9,7 9,3 8,2 6,9 6,6 5,9 5,4 

Mangistauskaya 9,7 9,3 8,5 6,9 7,1 6,4 5,8 

Pavlodarskaya 7,6 7,4 6,9 6,4 6,4 5,6 5,1 

North Kazakhstan 7,9 7,2 6,9 6,3 6,3 5,8 5,4 

South Kazakhstan 7,5 7,2 6,9 6,6 6,4 5,9 5,7 
Astana 8,2 8,0 7,6 6,6 6,6 6,2 5,8 

Almaty 8,4 8,2 7,8 7,4 7,7 6,3 5,7 

Republic of Kazakhstan 8,1 7,8 7,3 6,6 6,6 5,8 5,4 

The note ï it is made by the author according to the references: Kazakhstan in 2013. Statistical yearbook of Kazakhstan. ï Astana 

: RK agency statistically, 2013: statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK agency statistically, 2013. 
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APPENDIX K 

The share of the population having the income below poverty line (%) 

  2007  2008  2009  2010  2011  2012  2013  

Akmolinskaya    33,90       25,40    6,60    
8,7 5,9 4,4 6,2 

Aktyubinskaya    28,70       17,20    0,30    
7 6,3 6 2,4 

Almatinskaya      3,30       21,30    8,10    
20,1 15,5 6,6 1,7 

Atyrauskaya    51,60       23,80    3,00    12,9 10 5,9 5,2 

East Kazakhstan    26,60       12,50    0,30    
9,9 6,6 8,4 6,1 

Zhambylskaya    41,20       23,60     9,90    
11,3 4,8 5,3 5,1 

West Kazakhstan    33,90       13,20     8,50    
10,2 8,2 6,7 4,8 

Karagandinskaya    21,10       20,20    0,40    4,9 3,9 3,8 3,5 

Kostanayskaya    34,50       14,00    4,60    9 6,8 6,4 4,6 

Kyzylordinskaya    47,70       37,50    6,90    24,3 10,4 6,7 6,2 

Mangistauskaya    29,80       26,50    4,30    32,4 22,6 11,6 10,4 

Pavlodarskaya      2,30       12,00    8,30    8,8 6,2 4,0 4,5 

North Kazakhstan    28,50       22,30    16,00    
11 7,3 5,4 9,6 

South Kazakhstan    46,80       14,10    9,80    13 11,7 11,5 10,4 

Astana      3,60         5,50    3,20    3,8 3,9 3,4 1,7 

Almaty    10,60       12,10    8,50    13,7 3 2,6 2,0 

Republic of Kazakhstan    31,60       18,20    12,70    12,1 8,2 6,5 5,3 
The note ï it is made by the author according to the references: Kazakhstan in 2013. Statistical yearbook of Kazakhstan. ï Astana 

: RK agency statistically, 2013: statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK agency statistically, 2013. 

 

  
 

APPENDIX L 

The index of a share of the population having the income is below the poverty line 

 Regions 

 

2007 

 

 

2008 

 

 

2009 

 

 

2010 

 

2011 

 

2012 

 

 

2013 

 

Average 

index for 

2007-

2013 

Change of 

index for 

2007-2013 

1 2 3 4 5 6 7 8 9 10 

Akmolinskaya 0,36 0,38 0,43 0,83 0,86 0,98 0,49 0,62 0,13 

Aktyubinskaya 0,46 0,63 0,70 0,89 0,84 0,63 0,90 0,72 0,44 

Almatinskaya 0,98 0,51 0,37 0,44 0,36 0,56 1 0,60 0,02 

Atyrauskaya 0,00 0,43 0,59 0,69 0,65 0,64 0,60 0,51 0,60 

East Kazakhstan 0,51 0,78 0,70 0,79 0,82 0,36 0,50 0,64 -0,01 

Zhambylskaya 0,21 0,43 0,72 0,74 0,91 0,70 0,61 0,62 0,40 

West Kazakhstan 0,36 0,76 0,78 0,78 0,74 0,55 0,65 0,66 0,29 

Karagandinskaya 0,62 0,54 0,70 0,96 0,95 0,87 0,80 0,78 0,18 

Kostanayskaya 0,35 0,73 0,10 0,82 0,81 0,58 0,67 0,58 0,32 

Kyzylordinskaya 0,08 0,00 0,00 0,79 0,63 0,55 0,49 0,36 0,41 

Mangistauskaya 0,44 0,34 0,53 0,00 0,05 0,00 0,00 0,19 -0,44 

Pavlodarskaya 1,00 0,80 0,78 0,83 0,84 0,85 0,68 0,83 -0,32 

North Kazakhstan 0,47 0,48 0,46 0,75 0,79 0,69 0,10 0,60 -0,37 

South Kazakhstan 0,10 0,73 0,72 0,68 0,56 0,02 0,00 0,40 -0,10 

Astana 0,97 1,00 1,00 1,00 0,96 0,92 1,00 0,97 0,03 

Almaty 0,83 0,79 0,78 0,66 1,00 1,00 0,97 0,86 0,14 

The note ïit is calculated by the author 
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APPENDIX M 

Indicator of provision of the population with doctors, per 10 000 people of the population 

  2007  2008  2009  2010  2011  2012 2013 

Akmolinskaya 29,9 31,2 31,7 
29,7 29,5 29,5 31,9 

Aktyubinskaya 47,7 47,4 48,7 47,5 47,6 46,1 48,2 

Almatinskaya 21,0 24,5 24,6 20 21,1 20,8 28,2 

Atyrauskaya 31,2 31,3 31,7 30,1 30 30,5 32,6 

East Kazakhstan 38,8 39,4 40,7 40,6 40,5 41,6 42 

Zhambylskaya 25,1 25,5 28,7 25,6 25,7 26,5 26,8 

West Kazakhstan 32,3 33,0 33,0 29,7 30,9 31,1 32,8 

Karagandinskaya 45,1 46,2 45,3 45,7 46,6 47,4 48,1 

Kostanayskaya 24,5 25,5 25,4 24,8 25,3 26,6 26,9 

Kyzylordinskaya 31,8 35,0 36,4 32,2 31,4 31,5 27,9 

Mangistauskaya 31,7 37,5 36,3 37,3 36,7 32,2 32,7 

Pavlodarskaya 39,7 38,6 37,9 38,2 38,7 40,2 41 

North Kazakhstan 24,1 23,3 24,3 25,1 25,6 28,4 30,1 

South Kazakhstan 28,5 28,6 29,1 
28,7 29,5 31,3 31 

Astana 59,7 66,1 72,1 
73,1 74,7 78,7 80,5 

Almaty 76,9 75,8 76,0 75,3 74,1 79,7 80 

Republic of Kazakhstan 36,5 38,6 38,4 37,4 37,8 38,8 39,5 

The note ï it is made by the author according to the references: Kazakhstan in 2013. Statistical yearbook of Kazakhstan. ï Astana 

: RK agency statistically, 2013: statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK agency statistically, 2013. 

 

 
 

APPENDIX N 

Index of provision of the population with doctors, per 10 000 people of the population 

 Regions 2007 2008 2009 2010 

 

2011 

 

 

2012 

 

 

2013 

 

Average index 

for 2007-2013 

Change of index 

for 2007-2013 

Akmolinskaya 0,16 0,15 0,14 0,17 0,17 0,16 0,09 0,15 -0,07 

Aktyubinskaya 0,48 0,46 0,47 0,49 0,49 0,44 0,40 0,46 -0,08 

Almatinskaya 0 0,03 0,01 0,00 0,00 0,00 0,02 0,00 0,02 

Atyrauskaya 0,18 0,15 0,14 0,18 0,17 0,16 0,10 0,15 -0,08 

East Kazakhstan 0,32 0,31 0,47 0,37 0,36 0,35 0,28 0,35 -0,04 

Zhambylskaya 0,07 0,04 0,08 0,10 0,08 0,09 0,00 0,06 -0,07 

West Kazakhstan 0,2 0,18 0,17 0,18 0,18 0,17 0,11 0,17 0,09 

Karagandinskaya 0,43 0,44 0,41 0,46 0,47 0,45 0,40 0,43 -0,03 

Kostanayskaya 0,06 0,04 0,02 0,08 0,07 0,09 0,00 0,05 -0,06 

Kyzylordinskaya 0,19 0,22 0,23 0,22 0,19 0,18 0,02 0,17 -0,17 

Mangistauskaya 0,19 0,27 0,23 0,31 0,29 0,19 0,11 0,22 -0,08 

Pavlodarskaya 0,33 0,29 0,26 0,27 0,32 0,33 0,26 0,29 -0,07 

North Kazakhstan 0,06 0 0 0,09 0,08 0,12 0,06 0,05 0,00 

South Kazakhstan 0,13 0,1 0,09 0,15 0,15 0,17 0,18 0,13 0,05 

Astana 0,7 0,82 0,92 0,96 1,00 0,98 1,00 0,99 0,3 

Almaty 1 1 1 1,00 0,98 1 0,99 0,91 -0,01 

The note ïit is calculated by the author 
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APPENDIX O 

Average housing of the population per one inhabitant  (sq.m) 

 
 

APPENDIX P 

Index of average housing of the population per one inhabitant for 2007-2013 

Regions 2007 2008 2009 2010 2011 2012 2013 

Index of aver-

age housing of 

the population 

per one inhab-

itant for 2007-

2013 

Change of 

index for 

2007-2013 

1 2 3 4 5 6 7 8 9 10 

Akmolinskaya 0,63 0,63 0,61 0,62 0,61 0,59 0,50 0,60 -0,13 

Aktyubinskaya 0,48 0,38 0,44 0,28 0,25 0,24 0,23 0,33 -0,25 

Almatinskaya 0,17 0,11 0,02 0,02 0,00 0,00 0,01 0,05 -0,16 

Atyrauskaya 0,24 0,23 0,16 0,16 0,15 0,13 0,13 0,17 -0,11 

East Kazakhstan 0,7 0,57 0,53 0,60 0,61 0,49 0,47 0,57 -0,23 

Zhambylskaya 0,15 0,11 0,02 0,00 0,03 0,00 0,00 0,04 -0,15 

West Kazakhstan 0,24 0,21 0,2 0,22 0,20 0,19 0,18 0,21 -0,06 

Karagandinskaya 1,0 1,0 1,0 1,0 0,97 0,82 0,73 0,97 -0,27 

Kostanayskaya 0,8 0,34 0,7 0,76 0,64 0,60 0,54 0,62 -0,26 

Kyzylordinskaya 0,39 0,75 0,3 0,24 0,24 0,22 0,21 0,34 -0,18 

Mangistauskaya 0 0 0 0,02 0,03 0,04 0,05 0,02 0,05 

Pavlodarskaya 0,8 0,75 0,63 0,86 0,86 0,76 0,71 0,78 -0,09 

North Kazakhstan 0,69 0,71 0,7 0,67 0,74 0,60 0,50 0,66 -0,19 

South Kazakhstan 0,52 0,46 0,4 0,41 0,37 0,29 0,23 0,38 -0,29 

Astana 0,13 0,3 0,5 0,66 1,0 1,0 1,0 0,65 0,87 

Almaty 0,7 0,66 0,65 0,66 0,66 0,68 0,69 0,67 -0,03 

The note ïit is calculated by the author 

 

  2007 2008 2009 2010 2011 2012 2013 

Akmolinskaya 18,10 18,40 18,90 19,1 19,2 19,5 19,7 

Aktyubinskaya 17,30 17,00 17,00 17,1 17,1 17,3 17,5 

Almatinskaya 15,60 15,50 15,50 15,6 15,6 15,7 15,9 

Atyrauskaya 16,00 16,20 16,30 16,4 16,4 16,5 16,8 

East Kazakhstan 18,50 18,10 18,40 19 19,2 19 19,2 

Zhambylskaya 15,50 15,50 15,50 15,5 15,7 15,7 15,8 

West Kazakhstan 16,00 16,10 16,50 16,6 16,8 17 17,2 

Karagandinskaya 20,10 20,50 21,10 21,3 21,3 21,3 21,4 

Kostanayskaya 19,00 16,80 19,40 19,6 19,7 19,8 19,9 

Kyzylordinskaya 16,80 19,10 16,90 16,9 17 17,2 17,4 

Mangistauskaya 14,70 14,90 15,40 15,6 15,8 16 16,2 

Pavlodarskaya 19,00 19,10 19,00 20,5 20,7 20,9 21,3 

North Kazakhstan 18,40 18,90 19,40 19,4 19,9 19,8 19,7 

South Kazakhstan 17,50 17,50 17,70 17,9 17,8 17,7 17,6 

Astana 15,40 16,60 18,20 19,3 21,5 22,5 23,6 

Almaty 18,50 18,60 19,10 19,3 19,5 20,3 21,2 

Republic of Kazakhstan 17,50 17,60 17,90 18,1 18,3 

 

18,4 18,7 

The note ï it is made by the author according to the references: Kazakhstan in 2013. Statistical yearbook of Kazakhstan. ï Astana : 

RK agency statistically, 2013: statistical book ï Regions of Kazakhstan in 2013. ï Astana : RK agency statistically, 2013. 
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APPENDIX R 
Air Emissions from stationary sources per capita (kg) 

 
 

 
APPENDIX S 

Index of air emissions of from stationary sources per capita 

Regions 2007 2008 2009 2010 2011 2012 2013 

Average Index 

of air emis-

sions for 

2007-2013 

Change of 

index for 

2007-2013 

1 2 3 4 5 6 7 8 9 10 

Akmolinskaya 0,95 0,95 0,94 0,96 0,96 0,94 0,9 0,94 -0,05 

Aktyubinskaya 0,87 0,86 0,86 0,84 0,78 0,71 0,7 0,8 -0,17 

Almatinskaya 0,97 0,97 0,97 0,97 0,97 0,97 0,97 0,97 ð 

Atyrauskaya 0,65 0,73 0,77 0,83 0,83 0,82 0,77 0,77 0,12 

East Kazakhstan 0,79 0,87 0,89 0,89 0,9 0,9 0,89 0,87 0,1 

Zhambylskaya 0,99 0,99 0,99 0,99 0,99 0,99 0,99 0,99 ð 

West Kazakhstan 0,95 0,89 0,93 0,96 0,9 0,92 0,93 0,92 -0,02 

Karagandinskaya 0 0 0 0 0 0 0 0 ð 

Kostanayskaya 0,87 0,85 0,86 0,87 0,91 0,88 0,87 0,87 ð 

Kyzylordinskaya 0,95 0,95 0,95 0,98 0,95 0,96 0,95 0,95 ð 

Mangistauskaya 0,79 0,78 0,8 0,86 0,85 0,84 0,84 0,82 0,05 

Pavlodarskaya 0,29 0,32 0,35 0,32 0,3 0,21 0,18 0,28 -0,11 

North Kazakhstan 0,92 0,92 0,93 0,92 0,92 0,91 0,9 0,92 -0,02 

South Kazakhstan 1 0,99 1 0,99 0,99 1 0,99 0,99 -0,01 

Astana 0,88 0,90 0,91 0,92 0,93 0,93 0,93 0,92 0,05 

Almaty 0,99 1 0,98 1 1 1 1 0,99 0,01 

The note ïit is calculated by the author 
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APPENDIX T 

Indicator of index of living standards of the population of regions of Kazakhstan for 2007-2013 
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ʋɼʂ 332.1 

 

ʈɽɻʀʆʅɸʃʔʅʓɽ ʀʅʊɽɻʈɸʎʀʆʅʅʓɽ ʇʈʆʎɽʉʉʓ ɺ ɺʓʉʐɽʁ ʐʂʆʃɽ 
 

 
ʋ.ɼ. ɹʝʨʠʢʙʦʣʦʚʘ, ʤʘʛʠʩʪʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ʂʳʟʳʣʦʨʜʠʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʂʦʨʢʳʪ ɸʪʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʘʤ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʩʠʩʪʝʤʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, 

ʢʦʪʦʨʳʝ ʚʥʦʩʷʪ ʥʦʚʳʝ ʬʦʨʤʳ ʠ ʚʠʜʳ ʦʙʫʯʝʥʠʷ. ʇʦʢʘʟʘʥʦ, ʟʥʘʯʠʤʦʩʪʴ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʘʩʧʝʢʪʘ ʩʠʩʪʝʤʳ ʦʙʨʘ-

ʟʦʚʘʥʠʷ, ʩʫʱʥʦʩʪʴ ʨʝʛʠʦʥʘʣʠʟʤʘ ʦʙʨʘʟʦʚʘʥʠʷ, ʪʘʢʞʝ ʜʘʝʪʩʷ ʘʥʘʣʠʟ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʚ 

ʂʘʟʘʭʩʪʘʥʝ. ʈʘʩʩʤʦʪʨʝʥʠʝ ʩʫʱʥʦʩʪʠ ʨʝʛʠʦʥʘʣʠʟʤʘ ʦʙʨʘʟʦʚʘʥʠʷ ʧʨʠʚʦʜʠʪ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʧʨʦʮʝʩʩ ʨʝʛʠʦ-

ʥʘʣʠʟʘʮʠʠ ʚʢʣʶʯʘʝʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʫʶ ʦʨʠʝʥʪʘʮʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ ʨʘʟʣʠʯʥʦʛʦ ʧʨʦʬʠʣʷ ʠ 

ʫʨʦʚʥʷ ʥʘ ʥʫʞʜʳ ʨʝʛʠʦʥʘ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʚʢʣʶʯʝʥʠʝʤ ʠʭ ʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʨʝʛʠʦʥʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʝʛʠʦʥ, ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʨʘʟʚʠʪʠʝ. 

 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʦʡ ʨʦʣʠ ʚʳʩʰʝʡ ʰʢʦʣʳ ʜʦʣʞʥʦ ʙʘʟʠʨʦʚʘʪʴʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʠʠ ʧʦʥʷʪʠʷ çʨʝʛʠ-

ʦʥè, ʝʛʦ ʛʨʘʥʠʮ ʦʪʥʦʩʠʪʝʣʴʥʦ ʬʠʟʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʠ ʩʠʩʪʝʤʳ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʩʫʙʲ-

ʝʢʪʘʤʠ, ʨʘʩʧʦʣʦʞʝʥʥʳʤʠ ʚ ʝʛʦ ʧʨʝʜʝʣʘʭ. 

ʇʨʦʮʝʩʩʳ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʡ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʠʩʭʦʜʷʪ ʚʦ ʚʟʘʠʤʦʩʚʷʟʠ ʩ ʠʥʪʝʛʨʘʮʠʦʥ-

ʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ ʚ ʵʢʦʥʦʤʠʢʝ. ʉʧʝʮʠʘʣʠʟʘʮʠʷ ʚʳʟʳʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʩʠʣʝʥʠʷ ʩʚʷʟʝʡ ʤʝʞʜʫ ʥʠʤʠ, ʧʦ-

ʩʢʦʣʴʢʫ ʚʝʩʴ ʥʘʙʦʨ ʥʫʞʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʪʦʚʘʨʦʚ, ʫʩʣʫʛ ʤʦʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʣʠʰʴ ʩʦʚʦʢʫʧʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʤʥʦ-

ʛʠʭ ʨʝʛʠʦʥʦʚ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʦʪʜʝʣʴʥʳʝ ʦʪʨʘʩʣʠ ʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝ ʦʙʨʘʟʦʚʘʥʠʷ ʚʭʦʜʷʪ ʚ ʝʜʠʥʳʡ ʭʦʟʷʡʩʪʚʝʥ-

ʥʳʡ ʢʦʤʧʣʝʢʩ ʢʘʢ ʝʛʦ ʩʦʩʪʘʚʣʷʶʱʝʡ ʩʦ ʩʚʦʡʩʪʚʝʥʥʳʤʠ ʠʤ ʩʧʝʮʠʬʠʯʝʩʢʠʤʠ ʬʫʥʢʮʠʷʤʠ. ʅʘʨʷʜʫ ʩ ʬʫʥʢʮʠʦ-

ʥʘʣʴʥʦʡ ʩʧʝʮʠʬʠʢʦʡ ʦʥʠ ʦʙʣʘʜʘʶʪ ʠ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ. ʇʦʵʪʦʤʫ ʨʝʛʠʦʥʳ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩ ʧʦʟʠʮʠʡ ʦʙʱʝʛʦ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʧʦʥʠʤʘʥʠʶ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʨʘʟʚʠ-

ʪʠʷ ʦʪʜʝʣʴʥʦʛʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʝʜʠʥʠʮ. 

ʈʝʛʠʦʥ ʢʘʢ ʪʝʨʨʠʪʦʨʠʘʣʴʥʘʷ ʝʜʠʥʠʮʘ ʤʦʞʝʪ ʙʳʪʴ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʥ ʝʜʠʥʩʪʚʦʤ ʜʚʫʭ ʝʛʦ ʩʪʦʨʦʥ: ʦʧʨʝʜʝ-

ʣʝʥʥʦʡ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ-ʦʪʨʘʩʣʝʚʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʠ ʦʨʛʘʥʠʯʝʩʢʦʡ ʯʘʩʪʴʶ ʝʜʠʥʦʛʦ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ, 

ʚʢʣʶʯʘʶʱʝʛʦ ʦʪʨʘʩʣʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʬʝʨʳ ʫʩʣʫʛ, ʠʭ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. 

ɺ ʢʘʯʝʩʪʚʝ ʨʝʛʠʦʥʘ ʤʦʛʫʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʨʫʧʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʛʠʦʥʳ, ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝï

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʢʦʤʧʣʝʢʩʳ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝ ʝʜʠʥʠʮʳ ʠ ʪ.ʜ. ʈʝʛʠʦʥ ʦʙʲʝʢʪʠʚʥʦ ʦʙʣʘʜʘʝʪ 

ʥʝʢʦʪʦʨʦʡ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴʶ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ. ʂʘʞʜʳʡ ʪʝʨʨʠʪʦ-

ʨʠʘʣʴʥʳʡ ʢʦʤʧʣʝʢʩ ʜʦʣʞʝʥ ʚʩʝʤʝʨʥʦ ʠ ʚʩʝʩʪʦʨʦʥʥʝ ʨʘʟʚʠʚʘʪʴ ʩʦʙʩʪʚʝʥʥʫʶ ʵʢʦʥʦʤʠʢʫ, ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ ʠ 

ʬʦʨʤʠʨʦʚʘʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʠʤ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. 

ʈʝʛʠʦʥʘʣʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʦʙʨʘʟʦʚʘʥʠʷ ʚʳʩʪʫʧʘʝʪ ʫʩʣʦʚʠʝʤ ʝʝ ʩʘʤʦʦʧʨʝʜʝʣʝʥʠʷ ʠ ʩʘʤʦʜʦʩʪʘʪʦʯʥʦʩʪʠ. 

ʅʘ ʵʪʦʤ ʬʦʥʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩʠʩʪʝʤʳ ʦʙʨʘʟʦʚʘʥʠʷ ʩ ʨʘʟʣʠʯʥʳʤʠ ʩʪʦʨʦʥʘʤʠ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʨʝʛʠʦʥʘ, ʧʨʠʜʘʶʱʝʡ, ʥʘ ʦʩʥʦʚʝ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ, ʩʠʩʪʝʤʝ ʦʙʨʘʟʦʚʘʥʠʷ ʠʥʜʠʚʠʜʫʘʣʴʥʦ-ʣʠʯʥʦʩʪʥʳʡ ʠ ʩʦʮʠ-

ʘʣʴʥʳʡ ʩʤʳʩʣ. ʀʥʜʠʚʠʜʫʘʣʴʥʦ-ʣʠʯʥʦʩʪʥʘʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʩʫʙʲʝʢʪʦʚ ʨʝʛʠʦʥʘ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʩʦʟʜʘʥʠʠ ʤʘ-

ʪʝʨʠʘʣʴʥʳʭ ʫʩʣʦʚʠʠ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʛʫʤʘʥʠʩʪʠʯʝʩʢʠʭ, ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ, ʢʫʣʴʪʫʨʦʣʦʛʠʯʝʩʢʠʭ ʟʘʧʨʦʩʦʚ 

ʩʫʙʲʝʢʪʦʚ ʨʝʛʠʦʥʘ; ʨʘʟʥʦʦʙʨʘʟʠʠ, ʚ ʧʨʝʜʝʣʘʭ ʨʝʛʠʦʥʘ, ʚʦʟʤʦʞʥʦʩʪʝʡ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ ʪʨʫʜʘ; ʩʬʦʨʤʠʨʦ-

ʚʘʥʥʦʩʪʠ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʠ. 

ʉʦʜʝʡʩʪʚʫʷ ʨʘʟʚʠʪʠʶ ʠʥʜʠʚʠʜʫʘʣʴʥʦ-ʣʠʯʥʦʩʪʥʳʭ ʪʚʦʨʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʦʙʨʘʟʦʚʘʥʠʝ ʩʪʘʥʦʚʠʪʩʷ 

ʥʝʧʨʝʤʝʥʥʳʤ ʫʩʣʦʚʠʝʤ ʥʘʢʦʧʣʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ ʨʝʛʠʦʥʝ. ʆʙʨʘʟʦʚʘʥʠʝ ʚʳʩʪʫʧʘʝʪ ʧʨʝʜʧʦ-

ʩʳʣʢʦʡ ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʩʦʮʠʫʤʘ ʧʦʩʨʝʜʩʪʚʦʤ ʩʘʤʦʨʘʟʚʠʪʠʷ ʝʛʦ ʠʥʜʠʚʠʜʦʚ. 

ʉʠʩʪʝʤʘ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʨʦʣʠ ʩʠʩʪʝʤʘʪʠʟʠʨʫʶʱʝʛʦ ʢʦʤʧʦʥʝʥʪʘ ʩʦʮʠʘʣʴʥʦʡ ʩʠʩʪʝʤʳ, ʪʘʢ ʢʘʢ ʧʦʜʛʦʪʦʚʢʘ 

ʢʘʜʨʦʚ ʩʦʟʜʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʝʜʧʦʩʳʣʢʠ ʩʦʮʠʘʣʴʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʠ ʩʧʦʩʦʙʩʪʚʫʷ ʨʘʟʚʠʪʠʶ ʣʠʯʥʦʩʪʠ ʚ 

ʧʨʦʮʝʩʩʝ ʦʙʨʝʪʝʥʠʷ ʟʥʘʥʠʡ. ʃʠʯʥʦʩʪʴ ʧʦ ʤʝʨʝ ʨʦʩʪʘ ʠ ʨʘʟʚʠʪʠʷ ʪʚʦʨʯʝʩʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʩʦʟʥʘʝʪ ʩʤʳʩʣ ʦʙʨʘ-

ʟʦʚʘʥʠʷ ʥʝ ʪʦʣʴʢʦ ʚ ʢʘʯʝʩʪʚʝ ʩʨʝʜʩʪʚʘ, ʥʦ ʠ ʚ ʚʠʜʝ ʮʝʣʠ. ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʠ ʜʫʭʦʚʥʦʛʦ ʨʘʟ-

ʚʠʪʠʷ ʩʦʮʠʫʤʦʚ ï ʵʪʦ ʧʨʦʜʦʣʞʝʥʠʝ ʪʝʥʜʝʥʮʠʠ ʚʦʩʧʨʠʷʪʠʷ ʦʙʨʘʟʦʚʘʥʠʷ ʢʘʢ ʧʨʘʢʪʠʯʝʩʢʦʡ ʧʦʣʝʟʥʦʩʪʠ ʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʢʘʪʝʛʦʨʠʠ. 

ʈʘʩʩʤʦʪʨʝʥʠʝ ʩʫʱʥʦʩʪʠ ʨʝʛʠʦʥʘʣʠʟʤʘ ʦʙʨʘʟʦʚʘʥʠʷ ʧʨʠʚʦʜʠʪ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʧʨʦʮʝʩʩ ʨʝʛʠʦʥʘʣʠʟʘ-

ʮʠʠ ʚʢʣʶʯʘʝʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʫʶ ʦʨʠʝʥʪʘʮʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ ʨʘʟʣʠʯʥʦʛʦ ʧʨʦʬʠʣʷ ʠ ʫʨʦʚʥʷ 

ʥʘ ʥʫʞʜʳ ʨʝʛʠʦʥʘ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʚʢʣʶʯʝʥʠʝʤ ʠʭ ʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ ʨʝʛʠʦʥʘ.  

ʉʝʛʦʜʥʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʬʫʥʢʮʠʦʥʠʨʫʝʪ 136 ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ, ʠʟ ʥʠʭ 57 ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ, 79 

ʯʘʩʪʥʳʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʣʠʯʝʩʪʚʦ ʚʫʟʦʚ ʩ ʯʘʩʪʥʦʡ ʬʦʨʤʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʨʝʚʳʰʘʝʪ ʯʠʩʣʦ ʚʫʟʦʚ ʩ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʡ ʬʦʨʤʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ.  

 

 

                                                           
É ɹʝʨʠʢʙʦʣʦʚʘ ʋ.ɼ. / Berikbolova U.D., 2014 
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ʊʘʙʣʠʮʘ 1 

ʉʝʪʴ ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ (2004-2008 ʛʛ.) 
 2008 ʛʦʜ 2009 ʛʦʜ 2010 ʛʦʜ 2011 ʛʦʜ 2012 ʛʦʜ 

ɺʩʝʛʦ 143 145 148 144 136 

ʀʟ ʥʠʭ:      

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 68 68 57 57 57 

ʯʘʩʪʥʳʝ 75 77 91 87 79 

ʀʩʪʦʯʥʠʢ: ʉʠʩʪʝʤʘ ʚʳʩʰʝʛʦ ʠ ʧʦʩʣʝʚʫʟʦʚʩʢʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ (ʩʧʨʘʚʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ). ʄʆʅ ʈʂ, 

2012ʛ.www.stat.kz/ʥʘʩʝʣʝʥʠʝ ʠ ʩʦʮʠʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ 

 

ʊʘʢʦʡ ʙʳʩʪʨʳʡ ʨʦʩʪ ʯʘʩʪʥʳʭ ʚʫʟʦʚ ʦʙʫʩʣʦʚʣʝʥ ʪʝʤ, ʯʪʦ ʠʤ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʥʝʢʦʪʦʨʘʷ ʘʚʪʦʥʦʤʠʷ, ʘ ʧʨʦ-

ʮʝʩʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥ ʠ ʧʝʨʝʜʘʥ ʠʟ ʄʠʥʠʩʪʝʨʩʪʚʘ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʥʘʫʢʠ (ʄʆʅ) ʨʫʢʦʚʦʜʩʪʚʫ 

ɺʋɿʦʚ. ɽʩʣʠ ʨʘʥʴʰʝ ʛʦʩʫʜʘʨʩʪʚʦ ʧʣʘʥʠʨʦʚʘʣʦ ʠ ʵʢʦʥʦʤʠʢʫ, ʠ ʧʦʜʛʦʪʦʚʢʫ ʚʳʧʫʩʢʥʠʢʦʚ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ 

ʧʣʘʥʦʚ, ʪʦ ʩʝʡʯʘʩ ʩʠʩʪʝʤʘ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʧʳʪʘʝʪʩʷ ʫʯʝʩʪʴ ʪʨʝʙʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʳʥʢʦʚ ʪʨʫʜʘ. 

 

ʊʘʙʣʠʮʘ 2  

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ 
ʩʪʨʘʥʳ ʈʘʩʭʦʜʳ ʥʘ ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ ʚ % ʢ ɺɺʇ 

ɼʘʥʠʷ 2,5 

ʌʠʥʣʷʥʜʠʷ 2,1 

ɻʝʨʤʘʥʠʷ 1,2 

ʀʨʣʘʥʜʠʷ 1,2 

ʈʝʩʧʫʙʣʠʢʘ ʂʦʨʝʷ 2,4 

ʐʚʝʮʠʷ 2,2 

ʉʐɸ 1,5 

ʉʨʝʜʥʝʝ ʧʦ ʆʕʉʈ 1,7 

ʂʘʟʘʭʩʪʘʥ 0,3 

ʂʠʪʘʡ 0,8 

ʀʥʜʠʷ 0,7 

ʄʘʣʘʡʟʠʷ 2,8 

ʈʦʩʩʠʷ 0,7 

ʊʘʠʣʘʥʜ 0,8 

ʀʩʪʦʯʥʠʢ: ʆɽʉD, 2010, Education at a Glance: OECD Indicators 2010 

 

ʇʫʥʢʪ 2 ʩʪʘʪʴʠ 30 ʂʦʥʩʪʠʪʫʮʠʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʛʣʘʩʠʪ, ʯʪʦ ɻʨʘʞʜʘʥʠʥ ʠʤʝʝʪ ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝ-

ʥʠʝ ʥʘ ʢʦʥʢʫʨʩʥʦʡ ʦʩʥʦʚʝ ʙʝʩʧʣʘʪʥʦʛʦ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʚʳʩʰʝʤ ʫʯʝʙʥʦʤ ʟʘʚʝʜʝʥʠʠ, ʘ 

ʵʪʦ ʟʥʘʯʠʪ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʦʩʦʟʥʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʳʜʝʣʝʥʠʷ ʟʥʘʯʠʪʝʣʴʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʦʙʫʯʝʥʠʝ ʩʚʦʠʭ ʛʨʘʞ-

ʜʘʥ ʚ ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʷʭ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʫʤʝʩʪʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʨʘʟʚʠʪʠʝ ʩʬʝʨʳ ʦʙʨʘʟʦʚʘʥʠʷ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʤʠʨʘ ʟʘʪʨʘʯʠʚʘʶʪ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʦʩʪʦʷʥʥʦ ʚʦʟʨʘʩʪʘʶʱʠʝ ʙʶʜʞʝʪʥʳʝ ʩʨʝʜʩʪʚʘ. 

ʊʘʢ, ʚ ʉʐɸ ʥʘ ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ ʟʘʪʨʘʯʠʚʘʶʪ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʤʝʨʝ 1,5% ʦʪ ɺɺʇ, ʯʪʦ ʤʝʥʴʰʝ, ʯʝʤ ʚ 

ʌʠʥʣʷʥʜʠʠ, ʛʜʝ ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʨʘʚʝʥ 2,1%, ʥʦ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ, ʯʝʤ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ (1,1%). ɺʤʝ-

ʩʪʝ ʩ ʪʝʤ, ʠʤʝʥʥʦ ʧʨʦʙʣʝʤʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʫʜʝʣʷʝʪʩʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʚ ʉʐɸ ʵʪʘ ʧʨʦʙʣʝʤʘ ʧʨʠʦʙʨʝʪʘʝʪ ʙʦʣʝʟʥʝʥʥʳʡ ʭʘʨʘʢʪʝʨ. ʇʨʠʯʠʥʳ ʪʘʢʦʛʦ ʷʚʣʝʥʠʷ ʢʨʦʶʪʩʷ ʢʘʢ ʚ ʩʬʝʨʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʪʘʢ ʠ ʚ ʩʬʝʨʝ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʛʨʫʧʧ ʥʘʩʝʣʝ-

ʥʠʷ ʉʐɸ.  

ʀʟ ʪʘʙʣʠʮʳ 2 ʚʠʜʥʦ, ʯʪʦ ʧʨʠ ʨʘʩʭʦʜʘʭ ʥʘ ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ ʥʘ ʫʨʦʚʥʝ ʧʨʠʤʝʨʥʦ 0,3% ʦʪ ʚʘʣʦʚʦʛʦ 

ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ (ɺɺʇ), ʂʘʟʘʭʩʪʘʥ ʥʝ ʚʜrʝʨʞʠʚʘʝʪ ʩʨʘʚʥʝʥʠʷ ʩ ʪʘʢʠʤʠ ʩʪʨʘʥʘʤʠ, ʢʘʢ ʄʘʣʘʡʟʠʷ, ʊʘʠʣʘʥʜ 

ʠ ʂʠʪʘʡ, ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʆʕʉʈ (1,3%). ʏʪʦʙʳ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʧʨʠʥʷʣʦ ʤʥʦʛʦʩʪʦʨʦʥʥʶʶ ʩʪʨʘʪʝʛʠʶ ʤʦʙʠʣʠʟʘʮʠʠ ʨʝʩʫʨʩʦʚ, ʩʦ-

ʩʪʦʷʱʫʶ ʠʟ ʩʣʝʜʫʶʱʠʭ ʪʨʝʭ ʵʣʝʤʝʥʪʦʚ: 

Å ʙʳʩʪʨʳʡ ʨʦʩʪ ʯʘʩʪʥʦʛʦ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ; 

Å ʜʦʣʝʚʦʝ ʫʯʘʩʪʠʝ ʚ ʟʘʪʨʘʪʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʥʠʚʝʨʩʠʪʝʪʦʚ ʠ ʢʦʣʣʝʜʞʝʡ; 

Å ʧʨʠʚʘʪʠʟʘʮʠʷ ʥʝʢʦʪʦʨʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʥʠʚʝʨʩʠʪʝʪʦʚ. 

ɺ ʂʘʟʘʭʩʪʘʥʝ ʚʫʟʳ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʪʠʧʦʚ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʦʣʠʯʝʩʪʚʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 

ʧʨʦʛʨʘʤʤ, ʦʙʲʝʤʘ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʨʘʙʦʪ ʠ ʫʨʦʚʥʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʥʘʫʯʥʦ-ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʢʘʜʨʦʚ ʠ 

ʚʢʣʶʯʘʶʪ ʫʥʠʚʝʨʩʠʪʝʪʳ, ʘʢʘʜʝʤʠʠ ʠ ʠʥʩʪʠʪʫʪʳ. ʂʘʞʜʳʡ ʚʪʦʨʦʡ ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʩʪʫʜʝʥʪ ʫʯʠʪʩʷ ʚ ʫʥʠʚʝʨʩʠʪʝʪʝ. 
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ʋʥʠʚʝʨʩʠʪʝʪ ï ʵʪʦ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʡ ʪʠʧ ʫʯʝʙʥʦʛʦ ʟʘʚʝʜʝʥʠʷ ʚ ʩʠʩʪʝʤʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. ʊʨʘʜʠʮʠʦʥʥʦʝ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʫʥʠʚʝʨʩʠʪʝʪʝ ʢʘʢ ʫʯʝʙʥʦʤ ʟʘʚʝʜʝʥʠʡ, ʚ ʢʦʪʦʨʦʤ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʠ ʫʯʝʙʥʘʷ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ ʦʙʣʘʜʘʶʪ ʨʘʚʥʳʤ ʟʥʘʯʝʥʠʝʤ, ʧʦ-ʚʠʜʠʤʦʤʫ, ʩʦʭʨʘʥʠʪ ʩʚʦʝ ʟʥʘʯʝʥʠʝ ʠ ʚ ʧʨʝʜʩʪʦʷʱʝʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʋʥʠʚʝʨʩʠʪʝʪʳ ʧʨʠʟʚʘʥʳ ʚʳʧʦʣʥʷʪʴ ʩʘʤʦʩʪʦʷʪʝʣʥɹʳʝ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ ʠʟʚʣʝʯʝʥʠʷ ʠʜʝʡ, ʦʙʨʘʟʫʶʱʠʭ 

ʙʘʟʦʚʳʝ ʟʥʘʯʝʥʠʷ, ʠʟ ʤʘʩʩʦʚʦʛʦ ʧʦʪʦʢʘ ʥʦʚʳʭ ʥʘʫʯʥʳʭ ʜʘʥʥʳʭ, ʛʝʥʝʨʠʨʫʶʱʠʭ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʇʦʠʩʢ, ʚʳʷʚʣʝ-

ʥʠʝ, ʨʘʟʨʘʙʦʪʢʘ, ʦʙʲʝʜʠʥʝʥʠʝ, ʜʦʚʝʜʝʥʠʝ ʜʦ ʧʨʘʢʪʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʩʧʦʩʦʙʩʪʚʫʝʪ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʤʫ ʧʨʦ-

ʛʨʝʩʩʫ. ʅʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʦʝ ʨʝʰʝʥʠʝ ʵʪʘ ʟʘʜʘʯʘ ʧʦʣʫʯʘʝʪ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʫʥʠʚʝʨʩʠʪʝʪʩʢʠʤ ʦʙʫʯʝʥʠʝʤ. ɺ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʧʨʝʦʙʣʘʜʘʝʪ ʦʪʨʘʩʣʝʚʘʷ ʩʠʩʪʝʤʘ ʧʦʜʛʦʪʦʚʢʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩ ʚʳʩʰʠʤ ʦʙʨʘʟʦʚʘ-

ʥʠʝʤ, ʯʪʦ ʥʝʢʦʪʦʨʳʤ ʦʙʨʘʟʦʤ ʩʜʝʨʞʠʚʘʝʪ ʧʦʜʛʦʪʦʚʢʫ ʨʘʙʦʯʝʡ ʩʠʣʳ ʥʦʚʦʛʦ ʧʦʢʦʣʝʥʠʷ, ʧʦʣʫʯʠʚʰʠʭ ʚʩʝʩʪʦʨʦʥ-

ʥʝʝ ʦʙʨʘʟʦʚʘʥʠʝ, ʥʝ ʦʛʨʘʥʠʯʝʥʥʦʝ ʨʘʤʢʘʤʠ ʦʜʥʦʡ ʧʨʦʬʝʩʩʠʠ, ʩʦʯʝʪʘʶʱʠʭ ʟʥʘʥʠʷ ʚ ʦʙʣʘʩʪʷʭ ʛʫʤʘʥʠʪʘʨʥʳʭ ʠ 

ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʚʣʘʜʝʶʱʠʭ ʥʝʩʢʦʣʴʢʠʤʠ ʠʥʦʩʪʨʘʥʥʳʤʠ ʷʟʳʢʘʤʠ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʤʠ ʥʘʚʳʢʘʤʠ ʠ ʪ.ʜ. ʊʘʢʦʡ 

ʫʨʦʚʝʥɹ ʧʦʜʛʦʪʦʚʢʠ ʩʧʦʩʦʙʥʳ ʦʙʝʩʧʝʯʠʪʴ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʫʥʠʚʝʨʩʠʪʝʪʳ. ʕʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʦʧʳʪ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ, ʛʜʝ ʚ ʩʠʩʪʝʤʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʧʨʝʦʙʣʘʜʘʶʪ ʫʯʝʙʥʳʝ ʟʘʚʝʜʝʥʠʷ ʫʥʠʚʝʨʩʠʪʝʪʩʢʦʛʦ ʪʠʧʘ.  

ʀʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ ʚ ʚʳʩʰʝʤ ʦʙʨʘʟʦʚʘʥʠʠ ʷʚʣʷʶʪʩʷ 

ʦʙʱʝʩʪʚʝʥʥʳʤ ʙʣʘʛʦʤ, ʥʦ ʩʦʦʪʥʦʰʝʥʠʝ ʚʳʛʦʜ ʠ ʠʟʜʝʨʞʝʢ ʧʨʠ ʠʭ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʢʦʥʢʨʝʪ-

ʥʦʡ ʩʦʮʠʘʣʴʥʦ-ʧʦʣʠʪʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʪʨʘʥʝ. ʇʦʵʪʦʤʫ ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʝʥ 

ʘʥʘʣʠʟ ʢʘʢ ʧʦʟʠʪʠʚʥʳʭ, ʪʘʢ ʠ ʥʝʛʘʪʠʚʥʳʭ ʩʪʦʨʦʥ ʨʘʟʚʠʪʠʷ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʠʥʪʝʛʨʘʮʠʠ ʚ ʚʳʩʰʝʤ ʦʙʨʘʟʦʚʘʥʠʠ 

ʂʘʟʘʭʩʪʘʥʘ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʥʘ ʧʨʠʤʝʨʝ ʢʦʥʢʨʝʪʥʦʛʦ ʨʝʛʠʦʥʘ ʠ ʢʦʥʢʨʝʪʥʦʛʦ ʚʫʟʘ. ʕʪʦ ʜʘʩʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʛʣʫʙʞʝ ʦʙʦʙʱʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʦʧʳʪ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʠʥʪʝʛʨʘʮʠʠ ʚ ʚʳʩʰʝʡ ʰʢʦʣʝ ʠ ʜʘʪʴ ʦʙʦʩʥʦʚʘʥʥʳʝ ʨʝ-

ʢʦʤʝʥʜʘʮʠʠ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʢʦʦʧʝʨʘʪʠʚʥʳʭ ʩʚʷʟʝʡ ʚ ʚʳʩʰʝʤ ʦʙʨʘʟʦʚʘʥʠʠ. 
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REGIONAL INTEGRATION PROCESSES AT HIGHER SCHOOL  
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Abstract. The article is devoted to issues of integration processes in the higher education system, which brings 

new forms and types of training. The importance of regional aspect of system of education, meaning of a regionalism of 

education are shown, also the analysis of development of the higher education system in Kazakhstan is given. Review-

ing the essence of a regionalism of education leads to a conclusion that process of regionalization includes consecutive 

orientation of activity of educational institutions of various profile and level to needs of the region with their following 

inclusion into the social and economic system of the region. 

Keywords: region, integration processes, higher education, social and economic development. 
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ʕʌʌɽʂʊʀɺʅʆʉʊʔ ʌɽʈʄɽʈʉʂʀʍ ʍʆɿʗʁʉʊɺ ʋʂʈɸʀʅʓ 
 

 
ɺ.ɺ. ɻʘʨʙʘʨ, ʘʩʧʠʨʘʥʪ 

ʋʤʘʥʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʩʘʜʦʚʦʜʩʪʚʘ, ʋʢʨʘʠʥʘ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʫʩʣʦʚʠʷ ʠ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʬʝʨ-

ʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʩʩʣʝ-

ʜʦʚʘʥʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ, ʩʦʮʠʘʣʴʥʘʷ ʠ ʵʢʦʣʦʛʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʝ-

ʥʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʝʨʤʝʨʩʢʠʝ ʭʦʟʷʡʩʪʚʘ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚ-

ʥʦʩʪʴ, ʩʦʮʠʘʣʴʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʵʢʦʣʦʛʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʧʨʦʠʟʚʦʜʩʪʚʦ, ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʘʷ ʧʨʦ-

ʜʫʢʮʠʷ, ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ. 

 

ʇʦʩʪʘʥʦʚʢʘ ʧʨʦʙʣʝʤʳ. ʆʜʥʦʡ ʠʟ ʬʦʨʤ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʤʥʦʛʦʫʢʣʘʜʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʦʙʝʩʧʝ-

ʯʠʚʘʶʱʝʡ ʚʳʩʦʢʫʶ ʘʛʨʦʢʫʣʴʪʫʨʫ, ʥʘʜʣʝʞʘʱʠʡ ʫʨʦʚʝʥʴ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʙʝʨʝʞʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʶ ʟʝʤʣʠ, ʜʨʫʛʠʭ ʨʝʩʫʨʩʦʚ, ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʦʙʲʝʢʪʦʚ ʠ ʪʨʫʜʘ, ʘ ʪʘʢʞʝ ʦʧʪʠʤʘʣʴʥʫʶ ʫʧʦʨʷʜʦʯʝʥ-

ʥʦʩʪʴ ʪʝʨʨʠʪʦʨʠʠ, ʷʚʣʷʝʪʩʷ ʬʝʨʤʝʨʩʢʦʝ ʭʦʟʷʡʩʪʚʦ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʵʪʦʡ ʬʦʨʤʳ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ 

ʠ ʝʝ ʜʘʣʴʥʝʡʰʝʝ ʵʬʬʝʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʦʥʘ ʧʦʟʚʦʣʷʝʪ ʣʫʯʰʝ ʧʦʧʦʣʥʠʪʴ ʦʙʲʝʤʳ ʠ ʨʘʩʰʠʨʷʪʴ 

ʘʩʩʦʨʪʠʤʝʥʪ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ, ʵʢʦʥʦʤʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝ-

ʩʫʨʩʳ, ʧʦʚʳʰʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʝʤʣʠ, ʩʦʢʨʘʱʘʪʴ ʨʘʩʭʦʜʳ ʥʘ ʝʜʠʥʠʮʫ ʩʝʣʴ-

ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʧʦʧʦʣʥʷʪʴ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʠ ʪ.ʜ. 

ɸʥʘʣʠʟ ʧʦʩʣʝʜʥʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʧʫʙʣʠʢʘʮʠʡ. ʀʟʫʯʝʥʠʶ ʧʨʦʙʣʝʤ ʩʪʘʥʦʚʣʝʥʠʷ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʬʝʨʤʝʨʩʪʚʘ ʧʦʩʚʷʱʝʥʳ ʥʘʫʯʥʳʝ ʪʨʫʜʳ: ʇ.ʀ. ɻʘʡʜʫʮʢʦʛʦ, ɺ.ʇ. ɻʦʨʝʚʦʛʦ, 

ʆ.ɺ. ɻʨʠʱʝʥʢʘ, ɺ.ɸ. ʀʚʘʥʯʝʥʢʦ, ʄ.ʀ. ʂʠʩʠʣʷ, ɸ.ɺ. ʂʨʠʩʘʣʴʥʦʛʦ, ʅ.ʀ. ʄʘʣʠʢʘ, ʇ.ʅ. ʄʘʢʘʨʝʥʢʘ, ʃ.ɸ. ʄʘʨʤʫʣʴ, 

ɺ.ʗ. ʄʝʩʝʣʴ - ɺʝʩʝʣʷʢʘ, ʄ.ʄ. ʂʨʘʧʠʚʢʘ, ʇ.ʊ. ʉʘʙʣʫʢʘ, ɺ.ɺ. ʖʨʯʠʰʠʥʘ ʠ ʤʥʦʛʠʭ ʜʨʫʛʠʭ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʚʦʧʨʦʩʳ 
ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʠʩʩʣʝʜʦʚʘʥʳ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʦʩʦʙʝʥʥʦ, ʯʪʦ ʢʘʩʘʝʪʩʷ ʤʝʪʦʜʠ-

ʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʦʮʝʥʦʢ ʵʬʬʝʢʪʦʚ ʠ ʟʘʪʨʘʪ, ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʝʨ-

ʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʩ ʘʥʘʣʦʛʠʯʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʧʦ ʬʦʨʤʘʤ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʟʚʠʪʠʷ 

ʥʘ ʦʩʥʦʚʝ ʫʯʝʪʘ ʜʠʥʘʤʠʯʝʩʢʠʭ ʩʜʚʠʛʦʚ ʠ ʠʟʤʝʥʝʥʠʡ ʚ ʦʙʲʝʤʘʭ, ʩʪʨʫʢʪʫʨʝ, ʫʩʣʦʚʠʷʭ, ʬʘʢʪʦʨʘʭ, ʵʬʬʝʢʪʘʭ ʠ ʟʘ-

ʪʨʘʪʘʭ. 

ʎʝʣʴʶ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ ʦʙʦʙʱʝʥʠʝ ʦʮʝʥʦʢ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ, ʘ 

ʪʘʢʞʝ ʚʳʷʚʣʝʥʠʝ ʫʩʣʦʚʠʡ, ʬʘʢʪʦʨʦʚ ʠ ʨʝʟʝʨʚʦʚ ʝʝ ʧʦʚʳʰʝʥʠʷ. 

ʄʝʪʦʜʠʢʘ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʊʝʦʨʝʪʠʯʝʩʢʦʡ ʠ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʙʘʟʦʡ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʩʣʫʞʠʣʠ ʦʩʥʦʚ-

ʥʳʝ ʧʦʣʦʞʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, ʥʘʫʯʥʳʝ ʪʨʫʜʳ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ. ɺ ʧʨʦʮʝʩʩʝ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʠ ʩʠʥʪʝʟʘ, ʘʙʩʪʨʘʢʪʥʦ-ʣʦʛʠʯʝʩʢʠʡ, ʩʨʘʚʥʝʥʠʝ ï ʧʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ 

ʬʘʢʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʟʘ ʦʪʜʝʣʴʥʳʝ ʧʝʨʠʦʜʳ ʠ ʛʦʜʳ, ʛʨʘʬʠʯʝʩʢʠʡ ï ʜʣʷ ʥʘʛʣʷʜʥʦʛʦ ʦʪʦʙʨʘʞʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʚʦ 

ʚʨʝʤʝʥʠ ʧʦʢʘʟʘʪʝʣʝʡ ʠʩʩʣʝʜʫʝʤʦʛʦ ʘʩʧʝʢʪʘ ʧʨʦʙʣʝʤʳ. 

ʈʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʘʪʝʛʦʨʠ-

ʝʡ, ʚ ʢʦʪʦʨʦʡ ʦʪʨʘʞʘʝʪʩʷ ʜʝʡʩʪʚʠʝ ʦʙʲʝʢʪʠʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʢʦʥʦʚ ʠ ʚʳʷʩʥʷʝʪʩʷ ʦʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʩʪʦ-

ʨʦʥ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ. ʆʥʘ ʷʚʣʷʝʪʩʷ ʬʦʨʤʦʡ ʚʳʨʘʞʝʥʠʷ ʮʝʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʮʝʣʝʩʦʦʙʨʘʟʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʘ ʦʩʥʦʚʝ ʪʝʦʨʠʠ ʢʨʫʛʦʦʙʦʨʦʪʘ ʠ ʦʙʦʨʦʪʘ ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʝʛʦ ʚʘʨʠʘʥʪʥʳʭ ʧʦʪʦ-

ʢʦʚ ï ʜʦʭʦʜʥʦʛʦ ʠ ʟʘʪʨʘʪʥʦʛʦ. 

ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʨʝʙʫʝʪ ʦʨʛʘʥʠʯʥʦʛʦ ʩʦʚʤʝʱʝʥʠʷ ʯʝʪʳʨʝʭ ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ: ʯʝʣʦ-

ʚʝʯʝʩʢʦʛʦ, ʟʝʤʝʣʴʥʦʛʦ, ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʦʩʥʦʚʥʦʛʦ ʠ ʦʙʦʨʦʪʥʦʛʦ. ɺ ʧʨʦʮʝʩʩʝ ʢʨʫʛʦʦʙʦʨʦʪʘ ʠ ʦʙʦʨʦʪʘ ʚʩʝʭ ʬʦʨʤ 

ʠ ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ ʧʨʦʠʩʭʦʜʠʪ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʬʦʨʤʳ ʢʘʧʠʪʘʣʘ ʚ ʜʨʫʛʠʝ, ʯʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʦʟʜʘ-

ʥʠʝ ʥʦʚʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʩʪʦʠʤʦʩʪʝʡ, ʩʧʦʩʦʙʥʳʭ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʠ 

ʩʘʤʦʛʦ ʬʝʨʤʝʨʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʧʨʦʠʩʭʦʜʠʪ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʠ ʜʨʫʛʠʭ ʚʠʜʦʚ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʦʥ ʷʚʣʷʝʪʩʷ ʤʝʨʠʣʦʤ ʨʘʟʚʠʪʠʷ ʧʨʦʮʝʩ-

ʩʘ ʪʨʫʜʘ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ, ʬʦʨʤʠʨʫʝʪ ʩʪʝʧʝʥʴ ʢʦʤʧʣʝʢʩʥʦʡ ʤʝʭʘʥʠʟʘʮʠʠ ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʢʘʯʝʩʪʚʝʥʥʦʝ ʠ 

ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʚʳʧʦʣʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ ʠ ʪʝʤ ʩʘʤʳʤ ʚʣʠʷʝʪ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ. 

ʆʩʥʦʚʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʝʥ ʩʨʝʜʩʪʚʘʤʠ ʪʨʫʜʘ, ʢʦʪʦʨʳʝ ʧʨʠʥʠʤʘʶʪ ʥʝʧʦʩʨʝʜ-

ʩʪʚʝʥʥʦʝ ʫʯʘʩʪʠʝ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʠ ʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ. ʅʘ ʥʠʭ 

ʧʨʠʭʦʜʠʪʩʷ ʧʦʜʘʚʣʷʶʱʘʷ ʜʦʣʷ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʭʦʟʷʡʩʪʚ ï 85-90 % [1]. ɺ ʝʛʦ ʩʦʩʪʘʚ ʦʪʥʦʩʷʪʩʷ ʟʜʘʥʠʷ, ʩʦ-

ʦʨʫʞʝʥʠʷ, ʩʠʣʦʚʳʝ ʤʘʰʠʥʳ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʧʝʨʝʜʘʪʦʯʥʳʝ ʫʩʪʨʦʡʩʪʚʘ, ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ, ʨʘʙʦʯʠʡ ʩʢʦʪ, 

ʤʥʦʛʦʣʝʪʥʠʝ ʥʘʩʘʞʜʝʥʠʷ ʠ ʜʨʫʛʠʝ. 

                                                           
É ɻʘʨʙʘʨ ɺ.ɺ. / Garbar V.V., 2014 
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ɺ ʮʝʣʦʤ ʧʦ ʬʝʨʤʝʨʩʢʠʤ ʭʦʟʷʡʩʪʚʘʤ ʋʢʨʘʠʥʳ ʚ 2012 ʛ. ʜʦʩʪʠʛʥʫʪʳʡ ʫʨʦʚʝʥʴ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʳʤ ʦʩʥʦʚʥʳʤ ʢʘʧʠʪʘʣʦʤ ʙʳʣ ʝʱʝ ʥʝʜʦʩʪʘʪʦʯʥʳʤ. ɼʣʷ ʤʥʦʛʠʭ ʭʦʟʷʡʩʪʚ ʭʘʨʘʢʪʝʨʥʦ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ 

ʫ ʥʠʭ ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʠʟʥʦʰʝʥʥʦʩʪʠ ʦʩʥʦʚʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʡ ʥʝʨʝʜʢʦ ʧʨʝʚʳʰʘʝʪ 70%. 

ʋʯʠʪʳʚʘʷ ʩʧʝʮʠʬʠʢʫ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʢʨʦʤʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨʘʟ-

ʣʠʯʘʪʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ, ʩʦʮʠʘʣʴʥʫʶ, ʵʢʦʣʦʛʠʯʝʩʢʫʶ ʠ ʜʨʫʛʠʝ ʚʠʜʳ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʊʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʠʩʭʦʜʥʦʡ. ʇʦ ʩʚʦʝʡ ʩʫʪʠ ʦʥʘ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʚʟʘʠʤʦ-

ʜʝʡʩʪʚʠʷ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩ ʞʠʚʳʤʠ ʦʨʛʘʥʠʟʤʘʤʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʤ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝ. ʇʦʵʪʦʤʫ ʢʦʣʠʯʝʩʪʚʝʥʥʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚʘʭ ʚʳʨʘʞʘʝʪʩʷ ʯʝʨʝʟ 

ʫʨʦʞʘʡʥʦʩʪʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʞʠʚʦʪʥʳʭ, ʚ ʩʪʦʠʤʦʩʪʥʦʡ ʬʦʨʤʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ, 

ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʪʦʚʘʨʥʫʶ ʬʦʨʤʫ ʢʘʧʠʪʘʣʘ, ʘ ʩ ʜʨʫʛʦʡ ï ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʨʝʟʫʣʴʪʘʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʘʧʠ-

ʪʘʣʘ ʭʦʟʷʡʩʪʚʘ. 

ɼʝʡʩʪʚʠʝ ʧʨʠʨʦʜʥʦʛʦ ʬʘʢʪʦʨʘ ï ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʧʣʦʜʦʨʦʜʠʷ ʧʦʯʚʳ, ʢʣʠʤʘʪʘ, ʧʦʛʦʜʥʳʭ ʫʩʣʦʚʠʡ ʠ ʙʠʦʣʦ-

ʛʠʯʝʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʞʠʚʳʭ ʦʨʛʘʥʠʟʤʦʚ ʧʨʦʷʚʣʷʝʪʩʷ ʠʤʝʥʥʦ ʚ ʪʦʤ, ʯʪʦ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʯʝ-

ʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪ ʧʨʠ ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʷʭ ʢʦʥʮʝʥʪʨʘʮʠʠ ʢʘʧʠʪʘʣʘ. ʀ ʥʘʦʙʦʨʦʪ, ʧʨʠ 

ʦʜʠʥʘʢʦʚʳʭ ʟʘʪʨʘʪʘʭ ʫʢʘʟʘʥʥʳʭ ʨʝʩʫʨʩʦʚ ʯʘʩʪʦ ʜʦʩʪʠʛʘʝʪʩʷ ʨʘʟʥʘʷ ʫʨʦʞʘʡʥʦʩʪʴ ʢʫʣʴʪʫʨ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ ʞʠ-

ʚʦʪʥʳʭ. ʕʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʨʘʟʣʠʯʥʫʶ ʚʝʣʠʯʠʥʫ ʟʘʪʨʘʪ ʥʘ ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ. ʀ ʝʩʣʠ ʧʨʠ ʵʪʦʤ 

ʫʯʝʩʪʴ, ʯʪʦ ʧʨʦʜʫʢʮʠʷ ʧʦʜ ʜʝʡʩʪʚʠʝʤ ʧʨʠʨʦʜʥʳʭ ʬʘʢʪʦʨʦʚ ʤʦʞʝʪ ʠʤʝʪʴ ʨʘʟʥʦʝ ʢʘʯʝʩʪʚʦ, ʘ ʢʘʯʝʩʪʚʦ ʪʘʢʞʝ ʧʨʦ-

ʷʚʣʝʥʠʝʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʝʪ ʥʘ ʮʝʥʫ, ʪʦ ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʳʤ, ʯʪʦ 

ʫʨʦʚʝʥʴ ʪʘʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘʤʝʪʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʘʭ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ. 

ʉʦʮʠʘʣʴʥʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʝʨʤʝʨʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʤʦʞʥʦ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʢʘʢ ʩʪʝʧʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝ-

ʥʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʯʣʝʥʦʚ ʠ ʨʘʙʦʪʥʠʢʦʚ ʭʦʟʷʡʩʪʚʘ ʠ ʠʭ ʩʝʤʝʡ. ʆʥʘ ʥʘʭʦʜʠʪ ʩʚʦʝ ʦʪʨʘʞʝʥʠʝ ʚ ʪʘʢʠʭ ʩʦʮʠʘʣʴʥʳʭ 

ʧʨʠʦʨʠʪʝʪʘʭ: ʫʨʦʚʝʥʴ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ ʜʠʥʘʤʠʢʘ ʝʝ ʧʦʚʳʰʝʥʠʷ; ʣʠʢʚʠʜʘʮʠʷ ʪʷʞʝʣʦʡ ʠ ʥʝʧʨʝʩʪʠʞʥʦʡ ʨʫʯ-

ʥʦʡ ʨʘʙʦʪʳ, ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ ʯʣʝʥʦʚ ʠ ʨʘʙʦʪʥʠ-

ʢʦʚ ʬʝʨʤʝʨʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. 

ʉʦʮʠʘʣʴʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʘʢʞʝ ʜʦʣʞʥʘ ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʠ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʷʭ. 

ɽʝ ʜʦʧʦʣʥʷʶʱʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʥʘ ʵʪʠʭ ʫʨʦʚʥʷʭ ʷʚʣʷʶʪʩʷ ʧʦʚʳʰʝʥʠʝ ʩʪʝʧʝʥʠ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ ʩʦ-

ʢʨʘʱʝʥʠʷ ʙʝʟʨʘʙʦʪʠʮʳ, ʫʣʫʯʰʝʥʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʪ.ʧ. 

ʕʢʦʣʦʛʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʝʩʥʦ ʧʝʨʝʧʣʝʪʘʝʪʩʷ ʩ ʩʦʮʠʘʣʴʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ, ʧʦʩʢʦʣʴʢʫ ʩʦʟʜʘʥʠʝ 

ʵʢʦʣʦʛʠʯʝʩʢʠ ʙʝʟʦʧʘʩʥʦʡ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʬʘʢʪʦʨʦʤ, ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʶʱʠʤ ʥʘ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʨʤʘʣʴʥʳʭ ʫʩʣʦʚʠʡ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ. ɼʣʷ ʦʮʝʥʢʠ ʫʨʦʚʥʷ 

ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ: ʜʦʣʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʬʝʨʤʝʨ-

ʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʢʦʪʦʨʘʷ ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʘ ʤʝʨʦʧʨʠʷʪʠʷ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ; ʜʦʣʷ ʩʝʣʴʩʢʦʭʦʟʷʡ-

ʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʝʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚ ʢʦʪʦʨʦʡ ʩʦʜʝʨʞʘʥʠʝ ʦʩʪʘʪʢʦʚ ʷʜʦʭʠʤʠʢʘʪʦʚ, ʥʠʪʨʘʪʦʚ 

ʠ ʥʠʪʨʠʪʦʚ ʥʠʞʝ ʧʨʝʜʝʣʴʥʦ ʜʦʧʫʩʪʠʤʳʭ ʥʦʨʤ; ʜʦʣʷ ʵʢʦʣʦʛʠʯʝʩʢʠ ʯʠʩʪʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʝʝ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ, ʧʦʣʫʯʝʥʥʘʷ ʙʝʟ ʧʨʠʤʝʥʝʥʠʷ ʷʜʦʭʠʤʠʢʘʪʦʚ, ʤʠʥʝʨʘʣʴʥʳʭ ʫʜʦʙʨʝʥʠʡ, ʩʪʠʤʫʣʷʪʦʨʦʚ ʨʦʩʪʘ ʠʩʢʫʩʩʪʚʝʥ-

ʥʦʛʦ ʧʨʦʠʩʭʦʞʜʝʥʠʷ; ʩʦʜʝʨʞʘʥʠʝ ʛʫʤʫʩʘ ʚ ʧʦʯʚʝ ʠ ʝʛʦ ʜʠʥʘʤʠʢʘ; ʤʘʩʰʪʘʙʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʠʦʣʦʛʠʯʝʩʢʠʭ 

ʩʨʝʜʩʪʚ ʙʦʨʴʙʳ ʩ ʚʨʝʜʠʪʝʣʷʤʠ ʠ ʙʦʣʝʟʥʷʤʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʘʩʪʝʥʠʡ ʠ ʞʠʚʦʪʥʳʭ ʠ ʜʨʫʛʠʝ. 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʦʙʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʘʪʝʛʦʨʠʝʡ ʜʣʷ ʣʶʙʦʛʦ ʚʠʜʘ ʧʨʝʜʧʨʠ-

ʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʥʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʦʧʦʩʪʘʚʣʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʝʟʫʣʴʪʘʪʘ (ʚʳʛʦʜ ʦʪ ʙʠʟʥʝʩʘ) ʩ 

ʟʘʪʨʘʪʘʤʠ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʵʪʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ʋʢʘʟʘʥʥʳʡ ʢʨʠʪʝʨʠʡ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʢʘʩʘʝʪʩʷ ʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦ-

ʟʷʡʩʪʚ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩ ʮʝʣʴʶ ʤʘʢʩʠʤʠʟʘʮʠʠ ʩʚʦʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʤʠʥʠʤʠʟʘ-

ʮʠʠ ʨʘʩʭʦʜʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʭ ʧʦʣʫʯʝʥʠʝʤ. ʀʪʘʢ, ʩʣʝʜʫʝʪ ʨʘʟʣʠʯʘʪʴ ʧʦʥʷʪʠʷ "ʵʬʬʝʢʪ" ʠ "ʵʬʬʝʢʪʠʚʥʦʩʪʴ". ʕʬ-

ʬʝʢʪ ï ʦʙʱʘʷ ʩʫʤʤʘ ʚʳʛʦʜ ʦʪ ʙʠʟʥʝʩʘ, ʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ï ʜʦʣʷ ʦʪ ʜʝʣʝʥʠʷ ʵʬʬʝʢʪʘ ʥʘ ʨʘʩʭʦʜʳ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʝ 

ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʵʪʦʛʦ ʵʬʬʝʢʪʘ [4].  

ʊʦ ʝʩʪʴ, ʦʩʥʦʚʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤ ʨʘʩʯʝʪʳ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ, ʷʚʣʷʝʪʩʷ ʧʦʢʘʟʘʪʝʣʴ ʜʦʩʪʠʛʥʫʪʦʛʦ ʵʬʬʝʢʪʘ. ɼʣʷ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ 

ʪʘʢʦʚʳʤʠ ʷʚʣʷʶʪʩʷ ʯʠʩʪʳʡ ʜʦʭʦʜ (ʚʳʨʫʯʢʘ) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ, ʠ ʧʨʠ-

ʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ (ʪʘʙʣ.1). 

ɸʥʘʣʠʟ ʜʘʥʥʳʭ ʪʘʙʣʠʮʳ 1 ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʮʝʣʦʤ ʧʦ ʋʢʨʘʠʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʫʚʝʣʠʯʝʥʠʶ 

ʵʬʬʝʢʪʘ ʦʪ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ. ʏʠʩʪʳʡ ʜʦʭʦʜ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦ-

ʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ 2012 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2008 ʛ. ʫʚʝʣʠʯʠʣʩʷ ʥʘ 159 ʧʨʦʮʝʥʪʦʚ. 
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ʊʘʙʣʠʮʘ 1 

ʕʬʬʝʢʪ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ 

ʇʦʢʘʟʘʪʝʣʴ  
ɻʦʜ 

2008 2009 2010 2011 2012 

ʏʠʩʪʳʡ ʜʦʭʦʜ (ʚʳʨʫʯʢʘ) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ, ʤʣʥ. ʛʨʥ. 
6904,9 8383,0 10788,8 13935,5 17936,5 

ʚ ʪʦʤ ʯʠʩʣʝ ʦʪ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʤʣʥ. ʛʨʥ. 6618,4 8096,9 10585,8 13644,3 17611,1 

ʠʟ ʥʝʝ: ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ 5947,8 7491,8 9847,0 12592,2 16516,6 

ʧʨʦʜʫʢʮʠʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ 670,6 605,1 738,8 1052,1 1094,6 

ʯʠʩʪʳʡ ʜʦʭʦʜ (ʚʳʨʫʯʢʘ) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ ʚ ʨʘʩʯʝʪʝ ʥʘ 1 ʛʘ, ʛʨʥ. 1595 1950 2514 3206 4086 

ʇʨʠʙʳʣʴ, ʫʙʳʪʦʢ (-) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʩɹʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ, ʤʣʥ. ʛʨʥ. 1321,4 1603,1 2626,2 3428,5 3914,4 

ʚ ʪʦʤ ʯʠʩʣʝ ʦʪ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʤʣʥ. ʛʨʥ. 1307,6 1567,5 2588,8 3415,9 3828,2 

ʠʟ ʥʝʝ: ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ 1265,8 1549,7 2575,8 3386,3 3814,4 

ʧʨʦʜʫʢʮʠʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ 41,8 17,8 13,0 29,6 13,8 

ʧʨʠʙʳʣʴ, ʫʙʳʪʦʢ (-) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ ʚ ʨʘʩʯʝʪʝ ʥʘ 1 ʛʘ, ʛʨʥ. 305 373 612 789 892 

 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʠʥʳ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʛʦʜʳ [8]. 

 

ʇʦʯʪʠ 95% ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʜʦʭʦʜʦʚ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦ-

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʚ ʩʦʩʪʘʚʝ ʢʦʪʦʨʦʡ ʧʨʦʜʫʢʮʠʷ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ ʟʘʥʠʤʘʝʪ ʧʦʯʪʠ 90%. ʇʨʠʙʳʣʴ ʦʪ ʨʝʘ-

ʣʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 2012 ʛ. ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 196 ʧʨʦʮʝʥʪʦʚ. 

ʇʦ ʙʦʣʴʰʠʥʩʪʚʫ ʚʠʜʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʬʝʨʤʝʨʩʢʠʤʠ ʭʦʟʷʡʩʪʚʘʤʠ, 

ʥʘʙʣʶʜʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʪʨʘʪ. ɺ ʯʘʩʪʥʦʩʪʠ, ʫʨʦʚʝʥʴ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʝʨʥʦʚʳʭ ʠ ʟʝʨʥʦʙʦʙʦʚʳʭ ʢʫʣʴʪʫʨ ʚ 2011 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012 ʛ. ʩʥʠʟʠʣʩʷ ʥʘ 

8,9% , ʧʰʝʥʠʮʳ ï ʥʘ 7,2% , ʢʫʢʫʨʫʟʳ ʥʘ ʟʝʨʥʦ ï 12,9% , ʘ ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ ï 15,1 ʧʨʦʮʝʥʪʦʚ (ʪʘʙʣ. 2). 

 

ʊʘʙʣʠʮʘ 2  

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚʘʭ ʋʢʨʘʠʥʳ  

ʚ 2011-2012 ʛʦʜʘʭ 

ʇʦʢʘʟʘʪʝʣʴ  
ʉʝʙʝʩʪʦʠʤʦʩʪʴ, ʛʨʥ. / ʮ 

ʉʨʝʜʥʷʷ ʮʝʥʘ ʨʝʘʣʠʟʘ-

ʮʠʠ, ʛʨʥ. / ʮ 

ʋʨʦʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦ-

ʩʪʠ, % 

2011 2012 2011 2012 2011 2012 

ɿʝʨʥʦʚʳʝ ʠ ʟʝʨʥʦʙʦʙʦʚʳʝ ʢʫʣʴʪʫʨʳ, 

ʚʩʝʛʦ  

108,8 127,6 129,4 152,5 28,4 19,5 

ʚ ʪʦʤ ʯʠʩʣʝ:        

ʧʰʝʥʠʮʘ  102,9 128,3 130,1 152,9 26,4 19,2 

ʢʫʢʫʨʫʟʘ ʥʘ ʟʝʨʥʦ  87,2 118,4 118,1 145,1 35,4 22,5 

ʜʨʫʛʠʝ ʟʝʨʥʦʚʳʝ ʠ ʟʝʨʥʦʙʦʙʦʚʳʝ ʢʫʣʴ-

ʪʫʨʳ  

116,8 139,5 143,7 165,1 23,0 18,4 

ʉʝʤʝʥʘ ʧʦʜʩʦʣʥʝʯʥʠʢʘ  195,7 234,9 308,1 341,5 57,4 45,4 

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ  40,1 35,9 51,8 40,9 29,3 14,2 

ʉʢʦʪ ʠ ʧʪʠʮʘ ʥʘ ʤʷʩʦ:        

ʢʨʫʧʥʳʡ ʨʦʛʘʪʳʡ ʩʢʦʪ  1370,9 1408,3 1280,3 1308,2 -6,6 -7,1 

ʩʚʠʥʴʠ  1361,0 1645,7 1324,9 1604,8 -2,6 -2,5 

ʧʪʠʮʘ  1048,9 1204,6 1085,0 1365,6 20,5 13,4 

ʄʦʣʦʢʦ 243,3 247,5 293,3 259,7 20,5 4,9 

 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʠʥʳ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʛʦʜʳ [8]. 
 

ʌʝʨʤʝʨʩʢʠʝ ʭʦʟʷʡʩʪʚʘ ʋʢʨʘʠʥʳ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʢʨʫʧʥʦʛʦ ʨʦʛʘʪʦʛʦ ʩʢʦʪʘ ʠ ʩʚʠʥʝʡ ʥʘ 

ʤʷʩʦ ʚ ʪʝʯʝʥʠʝ 2011-2012 ʛʛ., ʙʳʣʠ ʫʙʳʪʦʯʥʳʤʠ, ʦ ʯʝʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʤʠʥʫʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʫʨʦʚʥʷ ʨʝʥʪʘ-

ʙʝʣʴʥʦʩʪʠ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ ʠʤʝʶʪ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʥʝʙʦʣʴ-

ʰʠʝ ʨʘʟʤʝʨʳ ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪʢʦʚ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʧʨʠʤʝʥʝʥʠʝ ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ ʩʝʚʦʦʙʦʨʦʪʘ 

ʩ ʥʘʠʙʦʣʝʝ ʨʝʥʪʘʙʝʣʴʥʳʭ ʚʠʜʦʚ ʢʫʣʴʪʫʨ. ʕʪʦ ʧʨʠ ʥʝʢʦʪʦʨʳʭ ʫʩʣʦʚʠʷʭ ʧʦʙʫʞʜʘʝʪ ʬʝʨʤʝʨʩʢʠʝ ʭʦʟʷʡʩʪʚʘ ʢ ʧʨʠ-

ʚʣʝʯʝʥʠʶ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʬʦʨʤʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ. 

ɼʘʥʥʳʝ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣ.3. 
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ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ 

ʇʦʢʘʟʘʪʝʣʴ  
ɻʦʜ  

2008 2009 2010 2011 2012 

ʇʦʣʫʯʝʥʦ ʩʨʝʜʩʪʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ - 

ʚʩʝʛʦ, ʤʣʥ. ʛʨʥ.  

692,3 658,8 448,2 626,3 943,5 

ʧʦʣʫʯʝʥʦ ʩʨʝʜʩʪʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʚ 

ʨʘʩʯʝʪʝ ʥʘ 1 ʛʘ, ʛʨʥ.  

160,0 153,3 104,4 144,1 215,0 

ɿʘ ʩʯʝʪ ʙʶʜʞʝʪʥʳʭ ʜʦʪʘʮʠʡ, ʤʣʥ. ʛʨʥ.  469,5 111,3 93,4 67,3 66,1 

ʠʟ ʥʠʭ      

ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝ-

ʚʦʜʩʪʚʘ, ʤʣʥ. ʛʨʥ.  

265,4 46,4 50,1 22,1 29,4 

ʜʣʷ ʨʘʟʚʠʪʠʷ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ, ʤʣʥ. ʛʨʥ.  78,2 17,9 7,8 14,4 13,1 

ʧʦ ʜʨʫʛʠʤ ʚʠʜʘʤ (ʥʘʧʨʘʚʣʝʥʠʷʤ) ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʦʜʜʝʨʞʢʠ, ʤʣʥ. ʛʨʥ.  

125,9 47,0 35,0 30,8 23,0 

ɿʘ ʩʯʝʪ ʥʘʣʦʛʘ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ, ʤʣʥ. 

ʛʨʥ.  

222,8 547,2 354,8 559,0 868,4 

ʠʟ ʥʠʭ       

ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝ-

ʚʦʜʩʪʚʘ, ʤʣʥ. ʛʨʥ.  

151,3 517,3 302,5 531,9 822,9 

ʜʣʷ ʨʘʟʚʠʪʠʷ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ, ʤʣʥ. ʛʨʥ. 71,5 29,9 52,3 27,1 45,9 

 

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʩʪʘʪʠʩʪʠʢʠ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʛʦʜʳ [8]. 

 

ʆʙʲʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʋʢʨʘʠʥʳ ʟʘ ʧʝʨʠʦʜ ʩ 2008 ʧʦ 2012 ʛʦʜʳ ʚʳ-

ʨʦʩʣʠ ʩ 692,3 ʜʦ 943,5 ʤʣʥ. ʛʨʥ., ʭʦʪʷ ʚ ʨʘʩʯʝʪʝ ʥʘ 1 ʛʘ ʧʦʢʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳ, ʚ 2012 ʛ.-215 ʛʨʥ. ʆʩʥʦʚʥʦʡ ʬʦʨʤʦʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʷʚʣʷʝʪʩʷ ʚʦʟʤʝʱʝʥʠʝ ʥʘʣʦʛʘ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ. ɽʩʣʠ ʚ 2008 ʛʦʜʫ ʝʝ ʦʙʲʝ-

ʤʳ ʩʦʩʪʘʚʠʣʠ 222,8 ʤʣʥ. ʛʨʥ., ʪʦ ʚ 2012 ʛʦʜʫ-868,4 ʤʣʥ. ʛʨʥ. 

ɼʦʣʷ ʜʨʫʛʠʭ ʬʦʨʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʦʩʪʦʷʥʥʦ ʫʤʝʥʴʰʘʝʪʩʷ. ʆʩʦʙʝʥʥʦ ʩʦʢʨʘʱʘʝʪʩʷ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʟʘ ʩʯʝʪ ʙʶʜʞʝʪʥʳʭ ʜʦʪʘʮʠʡ. ʊʘʢ, ʦʙʲʝʤ ʵʪʦʡ ʧʦʜʜʝʨʞʢʠ ʚ 2012 ʛʦʜʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

2008 ʛʦʜʦʤ ʫʤʝʥʴʰʠʣʩʷ ʧʦʯʪʠ ʚ 7 ʨʘʟ. 

ɺʳʚʦʜʳ 

1. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʘʪʝʛʦʨʠʝʡ, ʚ ʢʦʪʦʨʦʡ ʦʪʨʘʞʘʝʪʩʷ ʜʝʡ-

ʩʪʚʠʝ ʦʙʲʝʢʪʠʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʢʦʥʦʚ ʠ ʦʩʚʝʱʘʝʪʩʷ ʦʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʩʪʦʨʦʥ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ï ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ; ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʘ ʦʩʥʦʚʝ ʢʨʫʛʦʦʙʦʨʦʪʘ ʠ ʦʙʦʨʦʪʘ ʢʘʧʠʪʘʣʘ; 

ʫʯʠʪʳʚʘʷ ʩʧʝʮʠʬʠʢʫ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʢʨʦʤʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨʘʟʣʠʯʘʪʴ ʩʣʝʜʫ-

ʶʱʠʝ ʚʠʜʳ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʢʘʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ, ʩʦʮʠʘʣʴʥʫʶ, ʵʢʦʣʦʛʠʯʝʩʢʫʶ. ʆʩʥʦʚʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʭʘʨʘʢ-

ʪʝʨʠʟʫʶʱʠʤʠ ʫʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ, ʷʚʣʷʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶ-

ʱʠʝ ʦʪʥʦʰʝʥʠʝ ʧʦʣʫʯʝʥʥʦʛʦ ʠʤʠ ʵʬʬʝʢʪʘ ʢ ʢʘʧʠʪʘʣʫ, ʚ ʯʘʩʪʥʦʩʪʠ ʟʝʤʝʣʴʥʦʛʦ ʠ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ. 

2. ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʜʜʝʨʞʢʘ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʥʝʙʦʣʴʰʠʭ ʦʙʲʝʤʘʭ 

ʠ ʧʦʣʴʟʫʝʪʩʷ ʝʶ, ʫʯʠʪʳʚʘʷ ʩʣʦʞʥʫʶ ʧʨʦʮʝʜʫʨʫ ʝʝ ʧʦʣʫʯʝʥʠʷ, ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ. 

ʉ ʮʝʣʴʶ ʦʙʝʩʧʝʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ 

ʜʦʣʞʥʘ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ ʫʨʦʚʥʝ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʤ ʨʘʩ-

ʰʠʨʝʥʥʦʝ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʦ; ʩʦʜʝʡʩʪʚʠʝ ʨʝʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʬʝʨʤʝʨʦʚ; ʥʘ ʘʢʪʠʚʠʟʘʮʠʶ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʢʦʦʧʝʨʘʪʠʚʥʦʛʦ ʜʚʠʞʝʥʠʷ ʚ ʬʝʨʤʝʨʩʢʦʡ ʩʨʝʜʝ. 
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 EFFICIENCY OF FARMING ENTERPRISES OF UKRAINE  
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Abstract. The conditions and factors influencing the efficiency of development of farming enterprises of 

Ukraine are considered in the article. The main indicators of efficiency of their activity are analyzed. Economic, tech-

nological, social and ecological efficiency is investigated. The special attention is paid to the economic efficiency of 

farming enterprises. 
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ʕɺʆʃʖʎʀʗ ʊʈɽɹʆɺɸʅʀʁ, ʇʈɽɼʒʗɺʃʗɽʄʓʍ ʂ ʉʇɽʎʀɸʃʀʉʊʋ ʅɸ ʈʓʅʂɽ ʊʈʋɼɸ  

ɺ ʇʈʆʎɽʉʉɽ ʆɹʑɽʉʊɺɽʅʅʆɻʆ ʇʈʆɻʈɽʉʉɸ 
 

 
ʆ.ʅ. ɻʦʨʙʫʥʦʚʘ

1
, ʖ.ʀ. ɻʦʨʙʫʥʦʚʘ2

, ʖ.ɺ. ʐʝʩʪʘʢʦʚʘ
3
 

1
 ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, 

2
 ʘʩʩʠʩʪʝʥʪ, 

3
 ʙʘʢʘʣʘʚʨ ʵʢʦʥʦʤʠʢʠ 

ʊʘʤʙʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ɻ.ʈ. ɼʝʨʞʘʚʠʥʘ, ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʵʚʦʣʶʮʠʷ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʢ ʩʧʝʮʠʘʣʠʩʪʫ ʥʘ ʨʳʥ-

ʢʝ ʪʨʫʜʘ ʥʘ ʪʨʘʜʠʮʠʦʥʥʦʤ, ʠʥʜʫʩʪʨʠʘʣʴʥʦʤ ʠ ʧʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ. ʇʨʦʘʥʘʣʠʟʠ-

ʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʯʝʨʪʳ ʢʘʞʜʦʛʦ ʠʟ ʫʢʘʟʘʥʥʳʭ ʵʪʘʧʦʚ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʆʪʤʝʯʝʥʳ ʦʩʥʦʚʥʳʝ ʯʝʨʪʳ, 

ʢʦʪʦʨʳʤʠ ʜʦʣʞʝʥ ʦʙʣʘʜʘʪʴ ʥʦʩʠʪʝʣʴ ʪʨʫʜʦʚʦʛʦ ʨʝʩʫʨʩʘ. ɺʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʪʨʫʜʦʚʳʭ ʦʪʥʦʰʝʥʠʡ 

ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʠ ʧʨʝʜʣʦʞʝʥʳ ʥʝʢʦʪʦʨʳʝ ʧʫʪʠ ʨʝʰʝʥʠʷ ʫʢʘʟʘʥʥʳʭ ʧʨʦʙʣʝʤ. ʈʘʟʨʘʙʦʪʘʥ ʜʝʪʘʣʴʥʳʡ 

ʦʙʨʘʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʧʝʮʠʘʣʠʩʪʘ, ʦʩʫʱʝʩʪʚʣʷʶʱʝʛʦ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʨʘʤʢʘʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʦʧʨʝʜʝʣʷʝʤʳʡ ʪʨʝʙʦʚʘʥʠʷʤʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʦʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ. ɺʳʩʢʘʟʳʚʘʶʪʩʷ ʩʧʦʩʦʙʳ ʤʦʜʝʨʥʠʟʘʮʠʠ ʘʢ-

ʪʫʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ ʢʘʜʨʦʚ, ʦʧʨʝʜʝʣʝʥʳ ʥʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ, ʧʨʝʜʲʷʚʣʷʝʤʳʝ ʚ ʚʳʩʰʠʤ ʫʯʝʙʥʳʤ ʟʘʚʝʜʝʥʠʷʤ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʳʥʦʢ ʪʨʫʜʘ, ʦʙʱʝʩʪʚʝʥʥʳʡ ʧʨʦʛʨʝʩʩ, ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ. 

 

ʄʠʨʦʚʦʡ ʦʙʱʝʩʪʚʝʥʥʳʡ ʧʨʦʛʨʝʩʩ (ʚʢʣʶʯʘʷ ʠ ʈʦʩʩʠʶ) ʧʨʦʠʩʭʦʜʠʣ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʝʦʜʦʣʝʥʠʷ ʪʨʸʭ ʩʪʘ-

ʜʠʡ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʪʨʝʤ ʚʘʞʥʝʡʰʠʤ ʪʠʧʘʤ ʦʙʱʝʩʪʚʘ: ʜʦʠʥʜʫʩʪʨʠʘʣʴʥʦʤʫ, ʠʥʜʫʩʪʨʠʘʣʴʥʦʤʫ, ʧʦʩʪʠʥʜʫ-

ʩʪʨʠʘʣʴʥʦʤʫ. ʈʘʟʜʝʣʝʥʠʝ ʥʘ ʵʪʠ ʵʪʘʧʳ ʧʨʦʠʩʭʦʜʠʪ ʩʦʛʣʘʩʥʦ ʭʘʨʘʢʪʝʨʫ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʣʝʞʘʱʠʭ 

ʚ ʦʩʥʦʚʝ ʢʘʞʜʦʛʦ ʠʟ ʵʪʘʧʦʚ. 

ʊʨʘʜʠʮʠʦʥʥʦʝ (ʜʦʠʥʜʫʩʪʨʠʘʣʴʥʦʝ) ʦʙʱʝʩʪʚʦ ï ʦʙʱʝʩʪʚʦ, ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʘʛʨʘʨʥʦʤ ʫʢʣʘʜʝ, ʧʨʝʠʤʫʱʝ-

ʩʪʚʝʥʥʦ ʩ ʥʘʪʫʨʘʣʴʥʳʤ ʭʦʟʷʡʩʪʚʦʤ, ʠʝʨʘʨʭʠʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʦʡ ʩʦʩʣʦʚʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʠʤʝʶʱʝʡ ʤʘʣʦʧʦʜʚʠʞ-

ʥʳʝ ʢʦʥʩʪʨʫʢʮʠʠ ʩ ʪʨʘʜʠʮʠʦʥʥʳʤʠ ʩʧʦʩʦʙʘʤʠ ʩʦʮʠʦʢʫʣʴʪʫʨʥʳʡ ʨʝʛʫʣʷʮʠʡ. ɼʣʷ ʜʘʥʥʦʛʦ ʪʠʧʘ ʦʙʱʝʩʪʚʘ ʭʘʨʘʢ-

ʪʝʨʝʥ ʨʫʯʥʦʡ ʪʨʫʜ ʩ ʢʨʘʡʥʝ ʥʠʟʢʠʤʠ ʪʝʤʧʘʤʠ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʤʠ ʧʦʪʨʝʙʥʦʩʪʠ ʣʶʜʝʡ 

ʣʠʰʴ ʤʠʥʠʤʘʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʣʶʜʝʡ [10].  

ʀʥʜʫʩʪʨʠʘʣʴʥʦʝ ʦʙʱʝʩʪʚʦ ï ʦʙʱʝʩʪʚʦ, ʦʩʥʦʚʳʚʘʶʱʝʝʩʷ ʥʘ ʧʨʦʤʳʰʣʝʥʥʦʤ ʩʧʦʩʦʙʝ ʚʝʜʝʥʠʷ ʭʦʟʷʡʩʪʚʘ, 

ʩ ʛʠʙʢʦʡ, ʜʠʥʘʤʠʯʥʦʡ ʠ ʤʦʜʠʬʠʮʠʨʫʶʱʝʡʩʷ ʩʪʨʫʢʪʫʨʦʡ, ʩ ʤʝʪʦʜʦʤ ʩʦʮʠʘʣʴʥʦ-ʢʫʣʴʪʫʨʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, 

ʩʦʯʝʪʘʶʱʝʤ ʚ ʩʝʙʝ ʣʠʯʥʦʩʪʥʫʶ ʩʚʦʙʦʜʫ ʠ ʦʙʱʝʩʪʚʝʥʥʳʝ ʠʥʪʝʨʝʩʳ [10]. 

ʇʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʝ ʦʙʱʝʩʪʚʦ ï ʦʙʱʝʩʪʚʦ, ʠʤʝʶʱʝʝ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʦʩʥʦʚʫ: ʥʘ ʩʤʝʥʫ ʜʦʙʳʯʝ (ʚ 

ʪʨʘʜʠʮʠʦʥʥʦʤ ʦʙʱʝʩʪʚʝ) ʠ ʧʝʨʝʨʘʙʦʪʢʝ (ʚ ʠʥʜʫʩʪʨʠʘʣʴʥʦʤ ʦʙʱʝʩʪʚʝ) ʧʨʦʜʫʢʪʦʚ ʧʨʠʨʦʜʳ ʧʨʠʭʦʜʠʪ ʧʨʠʦʙʨʝ-

ʪʝʥʠʝ ʠ ʧʝʨʝʨʘʙʦʪʢʘ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʨʘʟʚʠʪʠʝ (ʚʟʘʤʝʥ ʩʝʣʴʩʢʦʤʫ ʭʦʟʷʡʩʪʚʫ ʪʨʘʜʠʮʠ-

ʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʠʥʜʫʩʪʨʠʘʣʴʥʦʤ) ʩʬʝʨʳ ʫʩʣʫʛ [10]. 

 

ʊʘʙʣʠʮʘ 1 

ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʦʙʱʝʩʪʚʘ 

ʆʪʣʠʯʠʪʝʣʴʥʳʝ ʧʨʠ-

ʟʥʘʢʠ 

ʉʪʘʜʠʠ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ɼʦʠʥʜʫʩʪʨʠʘʣʴʥʦʝ ʀʥʜʫʩʪʨʠʘʣʴʥʦʝ ʇʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʝ 

ʇʝʨʠʦʜ ʚʦʟʥʠʢʥʦʚʝ-

ʥʠʷ 

ʰʝʩʪʴ ʪʳʩ. ʣʝʪ ʥʘʟʘʜ 250 ʣʝʪ ʥʘʟʘʜ ʧʦʩʣʝʜʥʷʷ ʯʝʪʚʝʨʪʴ XX ʚ. 

ʂʣʶʯʝʚʘʷ ʩʬʝʨʘ ʵʢʦ-

ʥʦʤʠʢʠ 

ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʩʬʝʨʘ ʫʩʣʫʛ  

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-

ʪʝʭʥʠʯʝʩʢʠʝ ʭʘʨʘʢ-

ʪʝʨʠʩʪʠʢʠ ʵʢʦʥʦʤʠ-

ʢʠ 

ʄʘʣʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʝ 

ʥʘʪʫʨʘʣʴʥʦʝ ʭʦʟʷʡʩʪʚʦ, ʙʘ-

ʟʠʨʫʶʱʝʝʩʷ ʥʘ ʨʫʯʥʦʤ ʪʨʫʜʝ 

ʠ ʧʨʠʤʠʪʠʚʥʦʡ ʪʝʭʥʠʢʝ 

ʄʘʩʩʦʚʦʝ ʪʦʚʘʨʥʦʝ ʧʨʦʠʟ-

ʚʦʜʩʪʚʦ, ʦʩʥʦʚʳʚʘʶʱʝʝʩʷ 

ʥʘ ʦʙʱʝʩʪʚʝʥʥʦʤ ʨʘʟʜʝʣʝ-

ʥʠʠ ʪʨʫʜʘ ʠ ʤʘʰʠʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ 

ɺʳʩʦʢʦʨʘʟʚʠʪʘʷ ʨʳʥʦʯʥʘʷ ʵʢʦ-

ʥʦʤʠʢʘ, ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʶ-

ʱʘʷ ʅʊʈ, ʘʚʪʦʤʘʪʠʟʘʮʠʶ ʠ ʠʥ-

ʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʧʴʶʪʝʨʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ 

ʆʩʥʦʚʳ ʨʘʟʚʠʪʠʷ ʪʨʘʜʠʮʠʠ ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʅʊʇ, 

ʜʫʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

ʠ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʚʦʙʦʜʳ ʠ 

ʜʝʤʦʢʨʘʪʠʠ 

ɹʫʨʥʘʷ ʅʊʈ, ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʟʥʘ-

ʥʠʷ ʠ ʠʥʬʦʨʤʘʮʠʷ, ʢʦʤʧʝʪʝʥʪ-

ʥʦʩʪʴ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ, ʟʨʝʣʘʷ 

ʜʝʤʦʢʨʘʪʠʷ 

ɺʝʜʫʱʫʶ ʨʦʣʴ ʚ ʦʙ-

ʱʝʩʪʚʝ ʠʛʨʘʶʪ 

ʎʝʨʢʦʚʴ ʠ ʘʨʤʠʷ ʇʨʦʤʳʰʣʝʥʥʦ-

ʬʠʥʘʥʩʦʚʳʝ ʢʦʨʧʦʨʘʮʠʠ 

ʋʥʠʚʝʨʩʠʪʝʪʳ ʢʘʢ ʮʝʥʪʨʳ ʥʘʫʯ-

ʥʳʭ ʟʥʘʥʠʡ 

ɺʝʜʫʱʠʝ ʩʦʮʠʘʣʴʥʳʝ 

ʛʨʫʧʧʳ 

ʉʚʷʱʝʥʥʠʢʠ ʠ ʬʝʦʜʘʣʳ ʙʠʟʥʝʩʤʝʥʳ ʅʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ ʩʧʝʮʠʘʣʠ-

ʩʪʳ 

 
ʌʫʥʜʘʤʝʥʪ ʧʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʦʙʱʝʩʪʚʘ - ʠʥʬʦʨʤʘʮʠʷ. ʕʪʦʪ ʬʘʢʪ ʧʦʟʚʦʣʠʣ ʚʳʜʝʣʠʪʴ ʧʨʠʥʮʠʧʠʘʣʴ-

ʥʦ ʥʦʚʳʡ ʪʠʧ ʦʙʱʝʩʪʚʘ ï ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ. 
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ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʱʝʩʪʚʦ ï ʢʦʥʮʝʧʮʠʷ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʣʝʞʠʪ ʬʘʢʪʦʨ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʠ. ʆʩʥʦʚʫ ʢʦʥʮʝʧʮʠʠ ʵʪʦʛʦ ʪʠʧʘ ʦʙʱʝʩʪʚʘ ʟʘʣʦʞʠʣʠ ɿ. ɹʞʝʟʠʥʩʢʠʡ, ɼ. 

ɹʝʣʣ, ʆ. ʊʦʬʬʣʝʨ. 

ʂʘʞʜʳʡ ʠʟ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʪʠʧʦʚ ʦʙʱʝʩʪʚʘ ʧʨʝʜʲʷʚʣʷʝʪ ʦʩʦʙʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʠʥʜʠʚʠʜʫ ʢʘʢ ʫʯʘʩʪʥʠʢʫ 

ʪʨʫʜʦʚʳʭ ʦʪʥʦʰʝʥʠʡ, ʪʦ ʝʩʪʴ ʩʧʝʮʠʘʣʠʩʪʫ, ʥʦʩʠʪʝʣʶ ʪʨʫʜʦʚʦʛʦ ʨʝʩʫʨʩʘ [3]. 

ɺ ʪʨʘʜʠʮʠʦʥʥʦʤ (ʘʛʨʘʨʥʦʤ) ʦʙʱʝʩʪʚʝ ʧʨʝʦʙʣʘʜʘʣʠ ʢʦʣʣʝʢʪʠʚʠʩʪʩʢʠʝ ʫʩʪʘʥʦʚʢʠ, ʠʥʜʠʚʠʜʫʘʣʠʟʤ ʥʝ 

ʧʨʠʚʝʪʩʪʚʦʚʘʣʩʷ (ʩʯʠʪʘʣʦʩʴ, ʯʪʦ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʜʝʡʩʪʚʠʷ ʩʧʦʩʦʙʥʳ ʙʳʣʠ ʧʨʠʚʝʩʪʠ ʢ ʥʘʨʫʰʝʥʠʷʤ ʟʘʚʝʜʸʥʥʳʭ 

ʧʦʨʷʜʢʦʚ, ʧʨʦʚʝʨʝʥʥʳʭ ʚʨʝʤʝʥʝʤ). ɺ ʮʝʣʦʤ ʜʣʷ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ ʭʘʨʘʢʪʝʨʥʦ ʙʳʣʦ ʜʦʤʠʥʠʨʦʚʘʥʠʝ ʢʦʣ-

ʣʝʢʪʠʚʥʳʭ ʠʥʪʝʨʝʩʦʚ ʥʘʜ ʯʘʩʪʥʳʤʠ, ʪʘʢʞʝ ʧʨʠʩʫʪʩʪʚʦʚʘʣʦ ʧʨʝʦʙʣʘʜʘʥʠʝ ʠʥʪʝʨʝʩʦʚ ʠʤʝʶʱʠʭʩʷ ʠʝʨʘʨʭʠʯʝʩʢʠʭ 

ʩʪʨʫʢʪʫʨ. ʎʝʥʠʣʠʩʴ ʥʝ ʩʪʦʣʴʢʦ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʩʢʦʣʴʢʦ ʠʭ ʤʝʩʪʦ ʚ ʠʝʨʘʨʭʠʠ, ʟʘʥʠʤʘʝʤʦʝ ʯʝʣʦ-

ʚʝʢʦʤ, ʮʝʥʠʣʩʷ ʥʝ ʠʥʜʠʚʠʜ, ʘ ʝʛʦ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩʚʦʝʡ ʩʦʮʠʘʣʴʥʦʡ ʨʦʣʠ. 

ɺ ʪʨʘʜʠʮʠʦʥʥʦʤ ʦʙʱʝʩʪʚʝ ʚʩʝʚʦʟʤʦʞʥʳʝ ʜʝʡʩʪʚʠʷ, ʦʪʥʦʰʝʥʠʷ ʥʘʧʨʘʚʣʝʥʳ ʥʝ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʢʘʢʠʭ-

ʣʠʙʦ ʮʝʣʝʡ, ʘ ʣʠʰʴ ʜʣʷ ʧʦʚʪʦʨʝʥʠʷ ʧʨʦʰʣʦʛʦ ʦʧʳʪʘ (ʦʙʨʘʟʮʘ).  

ʀʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʝʨʠʦʜ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ ʩʜʝʣʘʣ ʚʦʟʤʦʞʥʳʤ ʢʦʣʠʯʝʩʪʚʝʥʥʦʝ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʙʦʣʴ-

ʰʫʶ ʯʘʩʪʴ ʧʦʪʨʝʙʥʦʩʪʝʡ ʯʝʣʦʚʝʢʘ. ʅʦʚʳʡ ʧʝʨʠʦʜ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʣ ʦ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ. 

ɺʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚʣʝʢʣʦ ʟʘ ʩʦʙʦʡ ʧʝʨʝʤʝʥʳ ʚ ʭʘʨʘʢʪʝʨʝ ʪʨʫʜʘ ʢʘʞʜʦʛʦ ʯʝʣʦʚʝʢʘ, ʧʨʝʜʲʷʚʣʝʥʠʝ ʢ 

ʨʘʙʦʪʥʠʢʫ ʜʨʫʛʠʭ ʪʨʝʙʦʚʘʥʠʡ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ɼʚʠʞʝʥʠʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʦʚ ʩʜʝʣʘʣʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʧʨʠʥʮʠʧʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʜʠʚʠʜʘ ʚʦ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʳʤʠ 

ʚ ʠʟʤʝʥʠʚʰʠʭʩʷ ʫʩʣʦʚʠʷʭ. ʕʪʦ ʢʘʩʘʣʦʩʴ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʨʦʬʧʦʜʛʦʪʦʚʢʠ ʢ ʧʦʩʣʝʜʫʶʱʝʡ 

ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʚʦʟʥʠʢʣʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʦʥʠʤʘ-

ʥʠʷ ʭʘʨʘʢʪʝʨʘ ʪʨʫʜʘ ʠ ʧʫʪʝʡ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʦʨʠʝʥʪʘʮʠʠ [1].  

ʊʘʢ, ʩʦʛʣʘʩʥʦ ʕ. ʊʦʬʬʣʝʨʫ, ʠʥʜʫʩʪʨʠʘʣʴʥʦʤʫ ʦʙʱʝʩʪʚʫ ʥʝʦʙʭʦʜʠʤ ʙʳʣ ʨʘʙʦʪʥʠʢ, ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʟʘʚʠ-

ʩʷʱʠʡ ʦʪ ʦʙʣʘʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʩʚʦʝʛʦ ʪʨʫʜʘ çʙʝʟʦʛʦʚʦʨʦʯʥʦ ʚʳʧʦʣʥʷʣ ʙʳ ʫʢʘʟʘʥʠʷ, ʠʩʭʦʜʷʱʠʝ ʦʪ ʥʘʯʘʣʴʩʪʚʘè, 

ʠ ʙʳʣ çʧʦʜʘʪʣʠʚʦʡ ʫʥʠʬʠʮʠʨʦʚʘʥʥʦʡ ʨʘʙʦʯʝʡ ʩʠʣʦʡ, ʚ ʢʦʪʦʨʦʡ ʥʫʞʜʘʣʘʩʴ ʵʣʝʢʪʨʦʤʝʭʘʥʠʯʝʩʢʘʷ ʪʝʭʥʦʣʦʛʠʷ ʠ 

ʧʦʪʦʯʥʳʝ ʣʠʥʠʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝè [7]. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʤʘʩʩʦʚʦʝ ʦʙʫʯʝʥʠʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʧʦʣʫʯʝʥʠʶ ʟʥʘʥʠʡ, 

ʘ ʪʘʢʞʝ ʬʦʨʤʠʨʦʚʘʣʦ ʧʫʥʢʪʫʘʣʴʥʦʩʪʴ, ʧʦʩʣʫʰʘʥʠʝ ʠ ʛʦʪʦʚʥʦʩʪʴ ʚʳʧʦʣʥʷʪʴ ʤʝʭʘʥʠʯʝʩʢʫʶ (ʦʜʥʦʦʙʨʘʟʥʫʶ) ʨʘ-

ʙʦʪʫ [7]. ʂʘʞʜʦʝ ʦʪʢʣʦʥʝʥʠʝ ʦʪ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʥʦʨʤ ʠ ʧʨʘʚʠʣ ʥʘʢʘʟʳʚʘʣʦʩʴ, ʧʨʦʷʚʣʝʥʠʝ ʪʚʦʨʯʝʩʢʦʡ ʠʥʠʮʠʘʪʠ-

ʚʳ ʨʘʩʮʝʥʠʚʘʣʦʩʴ ʚ ʢʘʯʝʩʪʚʝ ʫʛʨʦʟʳ ʩʫʱʝʩʪʚʦʚʘʚʰʝʤʫ ʫʢʣʘʜʫ ʚʝʱʝʡ.  

ʉ.ɻ. ʄʠʭʥʝʚʘ ʚ ʩʪʘʪʴʝ çʅʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ ʩʜʚʠʛʠ ʠ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʢʠè ʚʳʜʝʣʷʝʪ 

ʩʣʝʜʫʶʱʠʝ ʭʘʨʘʢʪʝʨʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʘʙʦʪʥʠʢʫ ʥʦʚʦʛʦ ʪʠʧʘ (ʫʜʦʚʣʝʪʚʦʨʷʶʱʝʤʫ ʫʩʣʦʚʠʷʤ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ) [6]: 

1) ʚʳʩʦʢʠʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʨʦʚʝʥʴ, ʪʚʦʨʯʝʩʢʠʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʧʦʣʫʯʘʶʱʠʝ ʩʚʦʝ ʧʨʦʷʚʣʝʥʠʝ ʚ ʯʫʚ-

ʩʪʚʝ ʥʦʚʦʛʦ, ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʚʠʜʝʪʴ ʥʝʜʦʩʪʘʪʢʠ, ʥʘʭʦʜʠʪʴ ʧʫʪʠ ʠʭ ʫʩʪʨʘʥʝʥʠʷ, ʚ ʞʝʣʘʥʠʠ ʧʦʩʪʦʷʥʥʦ ʧʦʚʳʰʘʪʴ 

ʫʨʦʚʝʥʴ ʩʚʦʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠ; 

2) ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʤʳʰʣʝʥʠʝ, ʦʙʫʩʣʦʚʠʚʰʝʝ ʫʤʝʥʠʝ ʦʧʨʝʜʝʣʷʪʴ ʦʧʪʠʤʘʣʴʥʳʝ ʧʫʪʠ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʪʨʘʩʣʠ; 

3) ʦʚʣʘʜʝʥʠʝ ʥʦʚʝʡʰʠʤʠ ʧʨʠʝʤʘʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ, ʧʨʦʝʢʪʥʦ-ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʭ ʨʘʟʨʘʙʦʪʦʢ; 

4) ʚʳʩʦʢʘʷ ʪʝʭʥʠʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʢʫʣʴʪʫʨʘ, ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʩʘʤʦʝ ʨʘʮʠʦʥʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʭ ʠ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʪ.ʧ.; 

5) ʭʦʨʦʰʘʷ ʧʦʜʛʦʪʦʚʢʘ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʟʥʘʥʠʝ ʥʦʚʝʡʰʠʭ ʤʝʪʦʜʦʚ ʠ 

ʬʦʨʤ ʦʨʛʘʥʠʟʘʮʠʠ ʪʨʫʜʘ, ʫʤʝʥʠʝ, ʵʬʬʝʢʪʠʚʥʦ ʦʨʛʘʥʠʟʦʚʘʪʴ ʪʨʫʜ ʢʦʣʣʝʢʪʠʚʘ, ʢʦʥʪʘʢʪʠʨʦʚʘʪʴ ʩ ʧʘʨʪʥʝʨʘʤʠ ʠ ʪ.ʧ.; 

6) ʚʳʨʘʙʦʪʢʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʢʘʯʝʩʪʚ ï ʮʝʣʝʫʩʪʨʝʤʣʝʥʥʦʩʪʠ, ʜʦʙʨʦʩʦʚʝʩʪʥʦʩʪʠ, ʪʨʫʜʦ-

ʣʶʙʠʷ, ʧʨʝʜʘʥʥʦʩʪʠ ʢʦʣʣʝʢʪʠʚʫ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʪ.ʧ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʧʝʮʠʘʣʠʩʪ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʡ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʜʦʣʞʝʥ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʮʝʣʦʤʫ ʨʷʜʫ ʪʨʝʙʦʚʘʥʠʡ. ʉ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʙʦʪʥʠʢ ʦʙʷʟʘʥ [2]: 

- ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʥʝʧʨʝʨʳʚʥʦʤʫ ʨʦʩʪʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʟʥʘʥʠʡ ʠ ʫʤʝʥʠʡ 

- ʬʦʨʤʠʨʦʚʘʪʴ ʫʤʝʥʠʷ ʧʨʠʦʙʨʝʪʘʪʴ ʥʦʚʳʝ ʟʥʘʥʠʷ, ʟʘʢʣʶʯʘʶʱʠʝʩʷ ʚ ʨʘʟʚʠʪʠʠ ʥʦʚʳʭ, ʧʦʣʝʟʥʳʭ ʚ 
ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʧʣʘʥʝ, ʟʥʘʥʠʡ; ʫʤʝʥʠʷ ʛʨʘʤʦʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʪʨʫʜʘ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʩʝʙʷ, 

ʥʦ ʠ ʜʣʷ ʢʦʣʣʝʢʪʠʚʘ;  

- ʨʘʟʚʠʚʘʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʤʳʰʣʝʥʠʝ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʣʠʯʥʦʩʪʥʳʭ ʢʘʯʝʩʪʚ ʩʧʝʮʠʘʣʠʩʪ ʜʦʣʞʝʥ [8]: 

- ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʦʙʱʝʢʫʣʴʪʫʨʥʳʭ ʟʥʘʥʠʡ; 

- ʧʨʠʦʙʱʘʪʴʩʷ ʢ ʦʙʱʝʯʝʣʦʚʝʯʝʩʢʠʤ ʮʝʥʥʦʩʪʷʤ, ʧʨʠʟʥʘʚʘʪʴ ʠʭ ʧʨʠʦʨʠʪʝʪʥʦʩʪʴ;  

- ʬʦʨʤʠʨʦʚʘʪʴ ʦʙʱʝʯʝʣʦʚʝʯʝʩʢʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ; 

- ʠʩʢʘʪʴ ʧʫʪʠ ʧʦʚʳʰʝʥʠʷ ʢʫʣʴʪʫʨʳ, ʩʣʦʞʠʚʰʝʡʩʷ ʚ ʦʙʱʝʩʪʚʝ, ʩʦʛʣʘʩʥʦ ʤʝʥʷʶʱʠʤʩʷ ʧʘʨʘʜʠʛʤʘʤ. 

ʇʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʝ ʦʙʱʝʩʪʚʦ, ʩʦʛʣʘʩʥʦ ʤʥʝʥʠʶ ɼ. ɹʝʣʣʘ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʠʥʪʝʣʣʝʢʪʫ-

ʘʣʴʥʦʛʦ ʢʣʘʩʩʘ, ʦʩʥʦʚʦʡ ʢʦʪʦʨʦʛʦ ʷʚʣʷʶʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʩʧʦʩʦʙʥʳʝ ʥʘ ʧʦʣʠʪʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʚʳʩʪʫʧʘʪʴ ʢʘʢ 

ʢʦʥʩʫʣʴʪʘʥʪʳ, ʵʢʩʧʝʨʪʳ ʠʣʠ ʪʝʭʥʦʢʨʘʪʳ [9]. 
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ɺʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʜʝʣʘʝʪ ʚʦʟʤʦʞʥʳʤ ʪʚʦʨʯʝʩʢʠʡ, ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ ʪʨʫʜ, ʬʦʨʤʠʨʫʷ 

ʪʘʢʠʤ ʩʧʦʩʦʙʦʤ ʥʦʚʝʡʰʠʡ ʪʠʧ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʨʘʙʦʯʝʛʦ, ʢʦʪʦʨʳʡ ʧʨʠʙʣʠʟʠʪʩʷ ʧʦ ʩʚʦʠʤ ʩʧʦʩʦʙʥʦʩʪʷʤ ʢ 

ʪʝʭʥʠʯʝʩʢʦʤʫ ʩʧʝʮʠʘʣʠʩʪʫ, ʩʦʛʣʘʩʥʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤʫ ʦʙʨʘʟʦʚʘʥʠʶ. 

ɺʩʝ ʚʳʰʝʩʢʘʟʘʥʥʦʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʱʝʩʪʚʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʠʟʤʝʥʝʥʠʶ 

ʩʦʮʠʘʣʴʥʦʛʦ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʣʠʢʘ ʨʘʙʦʯʝʛʦ; ʚʥʫʰʠʪʝʣʴʥʦ ʨʘʟʜʚʠʛʘʝʪ ʛʨʘʥʠʮʳ ʢʦʤʧʝʪʝʥʮʠʠ ʩʧʝʮʠʘʣʠ-

ʩʪʘ. ʏʝʣʦʚʝʢ ʙʦʣʴʰʝ ʥʝ ʷʚʣʷʝʪʩʷ ʜʦʧʦʣʥʝʥʠʝʤ ʤʘʰʠʥʳ, ʘ ʜʦʩʪʠʛʘʝʪ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʩʪʫʧʝʥʠ, ʫʧʨʘʚʣʷʷ ʚʳʩʦʢʦ-

ʵʬʬʝʢʪʠʚʥʳʤʠ ʤʘʰʠʥʘʤʠ. ʅʦʚʝʡʰʠʝ ʧʨʦʬʝʩʩʠʠ ʨʘʩʰʠʨʷʶʪ ʨʘʤʢʠ ʫʟʢʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʠ ʪʨʝʙʫʶʪ ʦʪ ʩʧʝʮʠʘ-

ʣʠʩʪʘ ʚʩʝʩʪʦʨʦʥʥʠʭ ʟʥʘʥʠʡ ʠ ʫʤʝʥʠʡ ʜʣʷ ʨʝʰʝʥʠʷ ʩʣʦʞʥʝʡʰʠʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʜʘʯ. ʉʦʚʨʝʤʝʥʥʳʡ ʨʘʙʦ-

ʯʠʡ ʦʙʷʟʘʥ ʙʳʪʴ ʩʧʝʮʠʘʣʠʩʪʦʤ ʰʠʨʦʢʦʛʦ ʧʨʦʬʠʣʷ, ʢʦʪʦʨʳʡ ʚ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ ʦʚʣʘʜʝʚʘʝʪ ʥʦʚʦʡ ʪʝʭʥʠʢʦʡ ʠʣʠ 

ʥʦʚʦʡ ʧʨʦʬʝʩʩʠʝʡ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʨʝʜʠ ʪʨʝʙʦʚʘʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʲʷʚʣʷʶʪʩʷ ʩʦʚʨʝʤʝʥʥʳʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘʤʠ ʢ ʩʧʝʮʠʘʣʠ-

ʩʪʘʤ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʥʫʞʥʦ ʠʤʝʪʴ ʚ ʚʠʜʫ ʬʫʥʜʘʤʝʥʪʘʣʠʟʘʮʠʶ ʠʭ ʟʥʘʥʠʡ, ʜʘʶʱʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʵʬʬʝʢʪʠʚ-

ʥʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʪʝʛʠʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ. 

ʈʦʩʪ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʝʜʲʷʚʣʷʝʤʳʭ ʢ ʨʘʙʦʪʥʠʢʫ ʚ ʫʩʣʦʚʠʷʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʥʝʠʟʙʝʞʥʦ ʧʨʠ-

ʚʦʜʠʪ ʨʝʟʢʦʤʫ ʨʦʩʪʫ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʤʦʛʫʪ ʦʙʦʩʪʨʠʪʴʩʷ ʧʨʦʙʣʝʤʳ ʟʘʥʷʪʦʩʪʠ ʠ 

ʙʝʟʨʘʙʦʪʠʮʳ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʜʦʙʥʘʷ ʩʠʪʫʘʮʠʷ ʥʝ ʩʣʦʞʠʣʘʩʴ ʥʘ ʨʳʥʢʝ, ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʢʘʞʜʳʡ ʩʧʝʮʠʘ-

ʣʠʩʪ ʙʳʣ ʤʘʢʩʠʤʘʣʴʥʦ ʧʨʠʙʣʠʞʝʥ ʢ ʵʪʠʤ ʪʨʝʙʦʚʘʥʠʷʤ. 

ʄʦʜʝʣʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʩʧʝʮʠʘʣʠʩʪʘ ʚ ʨʘʤʢʘʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ ʜʦʣʞʥʘ ʭʘ-

ʨʘʢʪʝʨʠʟʦʚʘʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʚʳʩʦʢʠʤ ʢʘʯʝʩʪʚʦʤ ʵʪʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʥʦ ʠ ʜʦʣʞʥʘ ʩʬʦʨʤʠʨʦʚʘʪʴ ʥʦʚʳʝ ʧʨʠʥʮʠʧʳ 

ʦʙʨʘʟʦʚʘʥʠʷ ʢʘʢ ʬʫʥʜʘʤʝʥʪʘ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʠ ʜʦʣʞʥʘ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʤʦʪʠʚʘʮʠʠ ʨʝʰʝʥʠʷ ʧʨʦ-

ʙʣʝʤ ʩʦʮʠʘʣʠʟʘʮʠʠ ʣʠʯʥʦʩʪʠ ʚ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʤ ʧʨʦʮʝʩʩʝ.  

ʎʝʣʴ ʚʳʩʰʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ï ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʥʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ, 

ʥʦ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʘʜʨʘʭ. ʂʘʯʝʩʪʚʦ ʩʧʝʮʠʘʣʠʩʪʘ ʜʦʣʞʥʦ ʟʘʢʣʶʯʘʪʴʩʷ ʚ ʚʦʟʤʦʞ-

ʥʦʩʪʠ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʝʡ ʦʧʨʝʜʝʣʝʥʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ ʧʦʪʨʝʙʠʪʝʣʷ. ɼʣʷ ʈʦʩʩʠʠ ʵʪʘ ʟʘʜʘʯʘ 

ʠʤʝʝʪ ʧʝʨʚʦʦʯʝʨʝʜʥʦʝ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ. ɺ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ ʵʪʦʛʦ ʩʪʦʠʪ ʦʙʨʘʪʠʪʴʩʷ ʢ ʦʧʨʝʜʝʣʝʥʠʷʤ ʠ 

ʟʘʤʝʯʘʥʠʷʤ ʘʢʘʜʝʤʠʢʘ ɼ. ʃʴʚʦʚʘ: ç...ʚʝʩʴ ʦʧʳʪ ʧʦʩʣʝʜʥʝʛʦ ʧʷʪʠʜʝʩʷʪʠʣʝʪʠʷ ʧʦʜʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʥʘ ʨʦʣʴ ʣʠʜʝʨʦʚ 

ʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʚʩʝʛʜʘ ʧʨʝʪʝʥʜʦʚʘʣʠ ʩʪʨʘʥʳ, ʠʤʝʶʱʠʝ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʙʨʘ-

ʟʦʚʘʥʠʷ, ʥʘʫʢʠ, ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʠ ʢʫʣʴʪʫʨʳ ʠ, ʢʦʥʝʯʥʦ ʞʝ, ʜʫʭʦʚʥʦʩʪʠ..., ʙʝʟ ʵʪʦʛʦ (ʧʦʪʝʥʮʠʘʣʘ) ʥʝ ʤʦʞʝʪ 

ʙʳʪʴ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʥʝʟʘʚʠʩʠʤʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʩʧʦʩʦʙʥʦʛʦ ʢ ʙʳʩʪʨʦʤʫ ʩʘʤʦʨʘʟʚʠʪʠʶ ʚ ʩʦʚʨʝʤʝʥ-

ʥʦʡ ʚʝʩʴʤʘ ʩʣʦʞʥʦʡ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʝ,... ʨʝʯʴ ʠʜʝʪ ʦ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʥʘʫʢʝ, ʩʠ-

ʩʪʝʤʝ ʦʙʱʝʛʦ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʚ ʮʝʣʦʤ ʦ ʩʠʩʪʝʤʝ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʵʣʠʪʳ ʠ 

ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ, ʦʙ ʠʭ ʩʦʮʠʘʣʴʥʦʤ ʩʪʘʪʫʩʝè [5]. 

ʂʝʟʠʥ ɸ.ʉ. ʚ ʩʚʦʝʡ ʩʪʘʪʴʝ: çʄʦʜʝʣʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʩʧʝʮʠʘʣʠʩʪʘ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ 

ʦʙʱʝʩʪʚʝè ʧʠʰʝʪ: çɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʦʛʦ, ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʧʦʜʛʦʪʦʚʢʠ ʙʫʜʫʱʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ 

ʥʝʦʙʭʦʜʠʤʦ ʨʝʰʠʪʴ ʧʝʨʚʦʩʪʝʧʝʥʥʫʶ ʧʨʦʙʣʝʤʫ ï ʦʙʝʩʧʝʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʦʙʫʯʘʝʤʳʤʠ ʛʣʫʙʦʢʠʭ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʟʥʘʥʠʡ ʠ ʠʟʤʝʥʠʪʴ ʧʦʜʭʦʜ ʢ ʦʨʛʘʥʠʟʘʮʠʠ ʠʭ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʦʚʳ-

ʩʠʪʴ ʢʘʯʝʩʪʚʦ ʦʙʫʯʝʥʠʷ, ʨʘʟʚʠʚʘʪʴ ʪʚʦʨʯʝʩʢʠʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʠʥʪʝʣʣʝʢʪ ʠ ʤʦʙʠʣʴʥʦʩʪʴ ʫ ʦʙʫʯʘʝʤʳʭ, ʫʯʝʩʪʴ ʧʨʠ-

ʦʨʠʪʝʪʥʦʩʪʴ ʠʥʪʝʨʝʩʦʚ ʩʣʫʰʘʪʝʣʝʡ ʚ ʩʘʤʦʦʧʨʝʜʝʣʝʥʠʠ ʠ ʩʘʤʦʨʝʘʣʠʟʘʮʠʠéè[4] 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʤʦʤʝʥʪ ʚ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʧʦʣʠʪʠʢʠ, ʧʨʦʚʦʜʠʤʦʡ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʜʣʷ ʫʩʠʣʝʥʠʷ ʢʘʯʝʩʪʚʘ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʧʝʮʠʘʣʠ-

ʩʪʘ, ʦʧʨʝʜʝʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʧʨʠʦʨʠʪʝʪʳ [11]:  

¶ ʧʝʨʝʭʦʜ ʢ ʩʦʚʨʝʤʝʥʥʳʤ ʧʨʦʛʨʘʤʤʘʤ ʚʳʩʰʝʛʦ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʦʙʨʘʟʦʚʘʥʠʷ, ʦʪʚʝʯʘʶʱʝʛʦ ʪʨʝʙʦʚʘʥʠʷʤ, ʧʨʝʜʲʷʚʣʷʝʤʳʤ ʵʢʦʥʦʤʠʢʦʡ ʠ ʦʙʱʝʩʪʚʦʤ; 

¶ ʨʘʩʰʠʨʝʥʠʝ ʧʨʘʢʪʠʢʠ ʫʯʘʩʪʠʷ ʙʠʟʥʝʩʘ ʚ ʫʧʨʘʚʣʝʥʠʠ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʫʟʦʚ; 

¶ ʦʧʝʨʝʞʘʶʱʝʝ ʨʘʟʚʠʪʠʝ ʥʝʧʨʝʨʳʚʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʟʨʘʩʪʝ 

25-65 ʣʝʪ ʧʦ ʧʨʦʛʨʘʤʤʘʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ; 

¶ ʧʦʜʜʝʨʞʢʘ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘ 

ʪʘʢʞʝ ʧʨʠʩʦʝʜʠʥʝʥʠʝ ʢ ʥʠʤ ʫʯʨʝʞʜʝʥʠʡ ʥʘʯʘʣʴʥʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. 

ʆʜʥʘʢʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʦʧʳʪ, ʨʝʰʝʥʠʝ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʨʦʙʣʝʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʵʬ-

ʬʝʢʪʠʚʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʠʟʤʝʥʝʥʠʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʧʦʣʫʯʝʥʠʷ ʚʳʩʰʝʛʦ ʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. ɺʘʞʥʫʶ ʨʦʣʴ ʟʜʝʩʴ ʠʛʨʘʝʪ ʩʘʤ ʩʧʝʮʠʘʣʠʩʪ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʨʘʟ-

ʚʠʪʠʝʤ ʠ ʤʦʜʝʨʥʠʟʘʮʠʝʡ ʵʢʦʥʦʤʠʢʠ, ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ ʜʦʣʞʥʦ ʧʨʦʠʩʭʦʜʠʪʴ ʨʘʟʚʠʪʠʝ ʯʝʣʦʚʝʯʝ-

ʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ[3]. ɺʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʥʝʧʨʝʨʳʚʥʦʛʦ ʩʘʤʦʦʙʨʘʟʦʚʘʥʠʷ, ʧʦʚʳʰʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ, 

ʠʥʠʮʠʘʪʠʚʥʦʩʪʠ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʘ ʚ ʨʝʟʫʣʴʪʘʪʘʭ ʩʚʦʝʛʦ ʪʨʫʜʘ.  

ʂʝʟʠʥ ɸ.ʉ. ʚ ʩʪʘʪʴʝ: çʄʦʜʝʣʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʩʧʝʮʠʘʣʠʩʪʘ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʦʙʱʝ-

ʩʪʚʝè ʧʠʰʝʪ: çʉʘʤʦʨʘʟʚʠʪʠʝ ʢʘʢ ʩʧʦʩʦʙ ʩʦʮʠʘʣʠʟʘʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʫʤʝʥʠʝ ʦʩʚʦʙʦʜʠʪʴʩʷ ʠʟ-

ʧʦʜ ʚʣʘʩʪʠ ʦʙʳʜʝʥʥʳʭ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʠ ʟʘʧʨʝʪʦʚ, ʠʩʢʘʪʴ ʥʦʚʳʝ ʘʩʩʦʮʠʘʮʠʠ ʠ ʥʝʧʨʦʪʦʨʝʥʥʳʝ ʧʫʪʠ, ʘ ʩ ʜʨʫʛʦʡ ï 

ʨʘʟʚʠʪʳʡ ʩʘʤʦʢʦʥʪʨʦʣʴ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʩʪʴ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʠʥʥʦʚʘʮʠʷʤè [4]. 
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Abstract. The evolution of requirements applicable to the expert in the labor market at traditional, industrial 

and post-industrial stages of development of society is considered in the article. The fundamentals of each of the speci-

fied stages of social development are analyzed. The main features, which the carrier of human resource has to possess, 

are noted. The main problems of the labor relations at the present stage are defined and some ways of solving the speci-

fied problems are suggested. A detailed image of the modern expert who acts within information society, defined by 

requirements of the application of the latest technologies is developed. Ways of modernization of actual training per-

sonnel are revealed, the new requirements applicable to higher educational institutions are defined. 
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ʆʎɽʅʂɸ ɺʅʋʊʈɽʅʅɽɻʆ ʂʆʅʊʈʆʃʗ ɼɽʗʊɽʃʔʅʆʉʊʀ ʃʆʄɹɸʈɼɸ 
 

 
ɸ.ʇ. ɼʠʢʠʡ

1
, ɽ.ʉ. ɼʠʢʘʷ

2
 

1
 ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, 

 

2
 ʘʩʧʠʨʘʥʪ ʢʘʬʝʜʨʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 

ɾʠʪʦʤʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ, ʋʢʨʘʠʥʘ 
 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʤʝʪʦʜʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʦʮʝʥʢʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʚ ʭʦʜʝ ʘʫʜʠ-

ʪʘ ʣʦʤʙʘʨʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʘʫʜʠʪ, ʣʦʤʙʘʨʜ, ʦʮʝʥʢʘ, ʩʠʩʪʝʤʘ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʫʧʨʘʚʣʝʥʠʝ. 
 

ɼʦʚʦʣʴʥʦ ʯʘʩʪʦ ʩʣʫʯʘʝʪʩʷ ʪʘʢ, ʯʪʦ ʯʘʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʜʝʣʝʛʠʨʫʝʪʩʷ ʥʠʟʰʠʤ ʟʚʝʥʴʷʤ ʫʧʨʘʚ-

ʣʝʥʠʷ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʥʝʦʙʭʦʜʠʤʳʤ ʩʪʘʥʦʚʠʪʩʷ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʢʦʥʪʨʦʣʴʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʣʦʤʙʘʨʜʦʚ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʫʶ ʧʦʣʫʯʘʶʪ ʦʨʛʘʥʳ ʥʘʜʟʦʨʘ ʬʠʥʘʥʩʦʚʦʛʦ 

ʫʯʨʝʞʜʝʥʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʪʘʢʠʭ ʤʝʨʦʧʨʠʷʪʠʡ ʯʘʱʝ ʚʩʝʛʦ ʚʦʟʣʘʛʘʝʪʩʷ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʚʦʟʤʦʞʥʦ ʣʠʰʴ ʚ ʪʝʭ ʣʦʤʙʘʨʜʘʭ, ʢʦʪʦ-

ʨʳʝ ʠʤʝʶʪ ʨʘʟʚʝʪʚʣʝʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʪʦ ʝʩʪʴ ʦʪʜʝʣʴʥʳʝ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ, ʬʠʣʠʘʣʳ ʠ ʪ.ʜ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ 

ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʥʝʦʙʭʦʜʠʤʦ ʦʨʛʘʥʘʤ ʥʘʜʟʦʨʘ ʣʦʤʙʘʨʜʘ ʜʣʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʣʦʤʙʘʨʜ ʷʚʣʷʝʪʩʷ ʥʝʙʦʣʴʰʠʤ ʧʦ ʩʚʦʠʤ ʦʙʲʝʤʘʤ ʠ ʜʠʨʝʢʪʦʨ ʣʦʤʙʘʨʜʘ 

ʷʚʣʷʝʪʩʷ ʝʛʦ ʚʣʘʜʝʣʴʮʝʤ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʷʚʣʷʝʪʩʷ ʥʝʨʘʮʠʦʥʘʣʴʥʳʤ. ʇʦʵʪʦʤʫ ʮʝʣʝʩʦʦʙʨʘʟ-

ʥʳʤ ʷʚʣʷʝʪʩʷ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʝʞʝʛʦʜʥʦʛʦ ʘʫʜʠʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ɺʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ ʷʚʣʷʝʪʩʷ ʥʝʟʘʚʠʩʠʤʦʡ ʵʢʩʧʝʨʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʬʠʥʘʥ-

ʩʦʚʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʟʘʢʣʶʯʘʶʱʝʡʩʷ ʚ ʧʨʦʚʝʜʝʥʠʠ ʧʨʦʚʝʨʦʢ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʦʮʝʥʢʠ ʩʣʝʜʫʶʱʠʭ ʵʣʝʤʝʥʪʦʚ: 

ï ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʨʝʞʜʝʥʠʷ; 

ï ʬʠʥʘʥʩʦʚʦʡ ʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ; 

ï ʵʢʦʥʦʤʠʯʥʦʩʪʠ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʨʝʞʜʝʥʠʷ; 

ï ʩʦʙʣʶʜʝʥʠʝ ʟʘʢʦʥʦʚ, ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ ʠ ʜʨʫʛʠʭ ʚʥʝʰʥʠʭ ʪʨʝʙʦʚʘʥʠʡ [2]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʜʥʠʤ ʠʟ ʘʢʪʫʘʣʴʥʳʭ ʧʫʥʢʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ 

ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʣʦʤʙʘʨʜʘ, ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʦʮʝʜʫʨ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʬʠʥʘʥʩʦ-

ʚʳʤ ʫʯʨʝʞʜʝʥʠʝʤ ʠ ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ: 

ï ʩʦʙʣʶʜʝʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʚʥʫʪʨʝʥʥʠʭ ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʭ ʜʦʢʫʤʝʥʪʦʚ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʦʧʝ-

ʨʘʮʠʡ ʬʠʥʘʥʩʦʚʳʤ ʫʯʨʝʞʜʝʥʠʝʤ; 

ï ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʠ ʧʦʣʥʦʪʫ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʥʘʜʟʦʨʥʳʤ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʘʤ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʫʯʨʝʞʜʝʥʠʷ; 

ï ʩʦʭʨʘʥʝʥʠʝ ʘʢʪʠʚʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʠ ʝʛʦ ʢʣʠʝʥʪʦʚ; 

ï ʚʳʧʦʣʥʝʥʠʝ ʧʣʘʥʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʨʝʞʜʝʥʠʷ [2]. 

ʀʪʘʢ, ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʟʘʜʘʯ, ʧʦʩʪʘʚʣʝʥʥʳʭ ʧʝʨʝʜ ʩʣʫʞʙʦʡ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ, ʩʣʝʜʫʝʪ ʠʟʫʯʠʪʴ ʩʣʝʜʫ-

ʶʱʠʝ ʚʦʧʨʦʩʳ (ʨʠʩ. 1). 
 

 
ɺʦʧʨʦʩʳ ʜʣʷ ʘʫʜʠʪʘ ʣʦʤʙʘʨʜʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʇʦʨʷʜʦʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 

ʆʨʛʘʥʠʟʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʢʣʶʯʘʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʤʠ ʙʣʘʥʢʦʚ ʩʪʨʦʛʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʆʨʛʘʥʠʟʘʮʠʷ ʫʯʝʪʘ ʜʦʛʦʚʦʨʦʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 

ʇʦʣʠʪʠʢʘ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʇʦʣʠʪʠʢʘ ʥʘʣʦʛʦʚʦʛʦ ʫʯʝʪʘ 

ʆʨʛʘʥʠʟʘʮʠʷ ʩʦʭʨʘʥʥʦʩʪʠ ʜʦʢʫʤʝʥʪʦʚ 

ʆʨʛʘʥʠʟʘʮʠʷ ʭʨʘʥʝʥʠʷ, ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠ ʩʧʠʩʘʥʠʷ ʙʣʘʥʢʦʚ ʩʪʨʦʛʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʉʪʨʘʪʝʛʠʷ ʠ ʧʨʦʮʝʜʫʨʳ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ 

ɺʥʫʪʨʝʥʥʷʷ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴʶ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʝʡ ʨʠʩʢʦʚ 

ɺʥʫʪʨʝʥʥʷʷ ʧʦʣʠʪʠʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʝʟʝʨʚʥʳʭ ʠ ʜʨʫʛʠʭ ʬʦʥʜʦʚ 

ʂʦʥʪʨʦʣʴ ʠʩʧʦʣʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʦʣʥʦʤʦʯʠʡ, ʜʝʣʝʛʠʨʦʚʘʥʥʳʭ ʥʠʟʰʠʤ 

ʫʨʦʚʥʷʤ ʫʧʨʘʚʣʝʥʠʷ 

ɺʥʫʪʨʝʥʥʷʷ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʘʛʝʥʪʦʚ 

ʇʦʨʷʜʦʢ ʭʨʘʥʝʥʠʷ ʠ ʟʘʱʠʪʳ ʠʥʬʦʨʤʘʮʠʠ, ʷʚʣʷʶʱʝʡʩʷ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʡ ʠʣʠ 

ʩʦʩʪʘʚʣʷʶʱʝʡ ʢʦʤʤʝʨʯʝʩʢʦʶ ʪʘʡʥʫ 

ɼʨʫʛʠʝ ʚʦʧʨʦʩʳ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʢʦʤʧʝʪʝʥʮʠʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ  
 

ʈʠʩ. 1. ɺʦʧʨʦʩʳ ʚ ʭʦʜʝ ʘʫʜʠʪʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʦʚ 
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ʇʝʨʝʯʝʥʴ ʚʦʧʨʦʩʦʚ, ʫʢʘʟʘʥʥʳʭ ʥʘ ʨʠʩ. 1, ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤ-

ʙʘʨʜʘ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʢʘ. ʆʜʥʘʢʦ ʧʨʠ ʠʟʫʯʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ ʦʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝʪʘʝʪ ʦʮʝʥʢʘ ʩʠ-

ʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʣʦʤʙʘʨʜʘ. ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʷʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʳʤ, ʫʯʠʪʳʚʘʷ ʩʧʝʮʠʬʠʢʫ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʩʢʦʣʴʢʫ ʦʙʲʝʢʪʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʚʣʝ-

ʢʫʱʠʝ ʟʘ ʩʦʙʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʝ ʭʨʘʥʝʥʠʝ ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ. 

ʉʦʛʣʘʩʥʦ ʄʉɸ 315, ʚʥʫʪʨʝʥʥʠʡ ʢʦʥʪʨʦʣʴ ï ʧʨʦʮʝʩʩ, ʨʘʟʨʘʙʦʪʘʥʥʳʡ, ʚʚʝʜʝʥʥʳʡ ʠ ʧʦʜʜʝʨʞʠʚʘʝʤʳʡ 

ʪʝʤʠ, ʢʪʦ ʥʘʜʝʣʝʥ ʚʳʩʦʢʠʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ ʧʝʨʩʦʥʘʣʦʤ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʤʠ ʩʦʪʨʫʜʥʠʢʘʤʠ, ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʦʙʦʩʥʦʚʘʥʥʦʡ ʫʚʝʨʝʥʥʦʩʪʠ ʚ ʜʦʩʪʠʞʝʥʠʠ ʮʝʣʝʡ ʩʫʙʲʝʢʪʘ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʦʩʪʦʚʝʨ-

ʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʩʦʙʣʶʜʝʥʠʠ ʧʨʠʤʝʥʷ-

ʝʤʳʭ ʟʘʢʦʥʦʚ ʠ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ [1, ʉ. 277]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʚʳʷʚʣʝʥʠʝ ʠ ʚʦʟʤʦʞʥʦʝ 

ʫʩʪʨʘʥʝʥʠʝ ʙʠʟʥʝʩ-ʨʠʩʢʦʚ, ʢʦʪʦʨʳʝ ʧʨʝʧʷʪʩʪʚʫʶʪ ʬʦʨʤʠʨʦʚʘʥʠʶ ʜʦʩʪʦʚʝʨʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʚʝʜʝʥʠʷ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʩʦʙʣʶʜʝʥʠʝ ʜʝʡʩʪʚʫʶʱʠʭ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ, 

ʢʘʩʘʶʱʠʭʩʷ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ [1, ʉ. 298]. 

ʀʩʭʦʜʷ ʠʟ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ, ʩʯʠʪʘʝʤ, ʯʪʦ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʘʫʜʠʪʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ, ʩʣʝʜʫʝʪ 

ʦʮʝʥʠʪʴ ʚʩʝ ʢʦʤʧʦʥʝʥʪʳ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ (ʪʘʙʣ. 1), ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʩʬʦʨʤʠʨʦʚʘʪʴ ʤʥʝʥʠʝ ʦʙ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʛʦ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ. 

 

ʊʘʙʣʠʮʘ 1 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ 
ˉ 

ʧ/ʧ 

ʂʦʤʧʦʥʝʥʪʳ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥ-

ʥʝʛʦ ʢʦʥʪʨʦʣʷ 
ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʤʧʦʥʝʥʪʦʚ 

1 2 3 

1 ʉʨʝʜʘ ʢʦʥʪʨʦʣʷ ɺʢʣʶʯʘʝʪ ʬʫʥʢʮʠʠ, ʦʪʥʦʰʝʥʠʷ, ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʴ ʠ ʜʝʡʩʪʚʠʷ ʩʦʙʩʪʚʝʥ-

ʥʠʢʦʚ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʠ 

ʝʛʦ ʚʘʞʥʦʩʪʴ ʜʣʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ 

2 ʇʨʦʮʝʩʩ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʉʦʟʜʘʝʪ ʦʩʥʦʚʫ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʫʢʦʚʦʜʩʪʚʦʤ ʨʠʩʢʦʚ, ʢʦʪʦʨʳʤʠ ʩʣʝʜʫʝʪ 

ʫʧʨʘʚʣʷʪʴ 

3 ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ɺʢʣʶʯʘʝʪ ʩʠʩʪʝʤʫ ʫʯʝʪʘ, ʩʦʩʪʦʠʪ ʠʟ ʧʨʦʮʝʜʫʨ ʠ ʟʘʧʠʩʝʡ, ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʠ 

ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʩ ʮʝʣʴʶ: 

ï ʚʝʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ; 

ï ʠʩʧʨʘʚʣʝʥʠʷ ʥʝʢʦʨʨʝʢʪʥʦʡ ʦʙʨʘʙʦʪʢʠ ʦʧʝʨʘʮʠʡ; 

ï ʧʝʨʝʥʦʩʘ ʠʥʬʦʨʤʘʮʠʠ ʠʟ ʩʠʩʪʝʤʳ ʦʙʨʘʙʦʪʢʠ ʦʧʝʨʘʮʠʡ ʚ ɻʣʘʚʥʫʶ ʢʥʠʛʫ; 

ï ʦʙʝʩʧʝʯʝʥʠʷ ʩʙʦʨʘ, ʟʘʧʠʩʠ, ʦʙʨʘʙʦʪʢʠ, ʦʙʦʙʱʝʥʠʷ ʠ ʥʘʜʣʝʞʘʱʝʛʦ ʚʥʝʩʝ-

ʥʠʷ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ, ʧʦʜʣʝʞʘʱʝʡ ʨʘʩʢʨʳʪʠʶ 

4 ʄʝʨʳ ʢʦʥʪʨʦʣʷ ʇʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʳ, ʧʦʟʚʦʣʷʶʱʠʝ ʦʙʝʩʧʝʯʠʪʴ ʚʧrʦʣʥʝʥʠʝ ʜʠʨʝʢʪʠʚ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ. ʄʝʨʳ ʢʦʥʪʨʦʣʷ (ʢʘʢ ʚ ʨʘʤʢʘʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ, ʪʘʢ ʠ ʚ ʨʫʯʥʳʭ ʩʠʩʪʝʤʘʭ) ʠʤʝʶʪ ʨʘʟʣʠʯʥʳʝ ʮʝʣʠ ʠ ʧʨʠʤʝʥʷʶʪ-

ʩʷ ʥʘ ʨʘʟʣʠʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʫʨʦʚʥʷʭ 

5 ʄʦʥʠʪʦʨʠʥʛ ʤʝʨ ʢʦʥʪʨʦʣʷ ʇʨʦʮʝʩʩ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ 

ʚʦ ʚʨʝʤʝʥʠ, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʩʚʦʝʚʨʝʤʝʥʥʫʶ ʦʮʝʥʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʝʨ 

ʢʦʥʪʨʦʣʷ ʠ ʚʳʧʦʣʥʝʥʠʷ ʥʝʦʙʭʦʜʠʤʳʭ ʢʦʨʨʝʢʪʠʨʫʶʱʠʭ ʜʝʡʩʪʚʠʡ 

 

ʀʩʪʦʯʥʠʢ: ʧʦʩʪʨʦʝʥʦ ʥʘ ʦʩʥʦʚʝ [1]. 

 

ɸʥʘʣʠʟ ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʧʦʟʚʦʣʷʝʪ ʩʬʦʨʤʠʨʦʚʘʪʴ ʤʥʝʥʠʝ ʦʙ ʵʬʬʝʢʪʠʚʥʦ-

ʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʣʦʤʙʘʨʜʘ. ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʧʦʤ-

ʥʠʪʴ, ʯʪʦ ʩʠʩʪʝʤʘ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʣʶʙʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟ-ʟʘ ʩʫʱʝʩʪʚʫʶʱʠʭ (ʩʚʦʡʩʪʚʝʥʥʳʭ ʚʥʫʪʨʝʥʥʝʤʫ 

ʢʦʥʪʨʦʣʶ) ʦʛʨʘʥʠʯʝʥʠʡ, ʥʝ ʧʦʟʚʦʣʷʝʪ ʦʙʝʩʧʝʯʠʪʴ ʧʦʣʥʫʶ ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʜʦʩʪʠʞʝʥʠʠ ʮʝʣʝʡ, ʧʦʩʪʘʚʣʝʥʥʳʭ ʧʨʠ 

ʧʦʜʛʦʪʦʚʢʝ ʙʫʭʛʘʣʪʝʨʩʢʦʡ (ʬʠʥʘʥʩʦʚʦʡ) ʦʪʯʝʪʥʦʩʪʠ. ʇʦʵʪʦʤʫ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʢʘʢ ʙʳʣ ʦʮʝʥʝʥ ʨʠʩʢ ʩʫʱʝ-

ʩʪʚʝʥʥʳʭ ʠʩʢʘʞʝʥʠʡ, ʘʫʜʠʪʦʨ ʜʦʣʞʝʥ ʧʣʘʥʠʨʦʚʘʪʴ ʠ ʚʳʧʦʣʥʷʪʴ ʘʫʜʠʪʦʨʩʢʠʝ ʧʨʦʮʝʜʫʨʳ ʧʨʦʚʝʨʢʠ ʜʣʷ ʚʩʝʭ ʩʫ-

ʱʝʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ ʠ ʨʘʩʢʨʳʚʘʝʤʦʡ ʚ ʦʪʯʝʪʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ. 

ʀʪʘʢ, ʤʝʪʦʜʠʢʘ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 2. 
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ʆʎɽʅʂɸ ʉʀʉʊɽʄʓ ɺʅʋʊʈɽʅʅɽɻʆ ʂʆʅʊʈʆʃʗ 

 

ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤ r

ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣ ̫

 

ʬɻʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤ r

ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʶ 

ɺr ʩʦʢʠʡ ʅʠʟʢʠʡ ʉʨʝʜʥʠʡ 
 

 

ʈʠʩ. 2. ʆʮʝʥʢʘ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ 

 

ʄʳ ʧʨʝʜʣʘʛʘʝʤ ʜʚʘ ʵʪʘʧʘ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʚʢʣʶʯʘʶʱʠʭ ʚ ʩʝʙʷ ʘʥʘʣʠʟ ʨʘʟʣʠʯ-

ʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ, ʧʦʜʣʝʞʘʱʠʭ ʢʦʥʪʨʦʣʶ, ʘ ʪʘʢʞʝ ï ʦʧʨʝʜʝʣʝʥʠʝ ʩʪʝʧʝʥʠ ʥʘʜʝʞʥʦʩʪʠ ʩʠʩʪʝʤʳ ʢʦʥʪʨʦʣʷ ʣʦʤ-

ʙʘʨʜʘ ʚ ʮʝʣʦʤ. 

ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ ʘʥʘʣʠʟʘ ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʛʦ ʚʦʧʨʦʩʘ ʢʦʥʪʨʦʣʷ ʨʘʮʠʦʥʘʣʴʥʳʤ ʷʚʣʷʝʪʩʷ 

ʨʘʟʨʘʙʦʪʢʘ ʩʚʦʝʦʙʨʘʟʥʳʭ ʘʥʢʝʪ ʠʣʠ ʪʝʩʪʦʚ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʝʧʝʥʠ ʥʘʜʝʞʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʚ ʭʦʜʝ ʘʫʜʠʪʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ. 

ɸʥʘʣʠʟ ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʧʦʟʚʦʣʷʝʪ ʦʙʥʘʨʫʞʠʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʝ-

ʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʚ ʣʦʤʙʘʨʜʝ, ʘ ʠʤʝʥʥʦ ï ʚʩʝʭ ʩʫʱʝʩʪʚʝʥʥʳʭ ʘʩʧʝʢʪʦʚ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʥʘʯʠʥʘʷ 

ʩ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʠ (ʚʢʣʶʯʘʝʪ ʩʫʙʲʝʢʪʳ ʢʦʥʪʨʦʣʷ ʠ ʝʤʫ ʧʦʜʣʝʞʘʱʠʝ ʦʙʲʝʢʪʳ, ʘ ʪʘʢʞʝ ʩʪʝʧʝʥʴ ʥʝʟʘʚʠʩʠʤʦʩʪʠ 

ʩʫʙʲʝʢʪʘ ʢʦʥʪʨʦʣʷ ʦʪ ʜʘʚʣʝʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʠ ʚʦʟʤʦʞʥʦʡ ʧʨʝʜʚʟʷʪʦʩʪʠ ʤʥʝʥʠʷ) ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ 

ʤʝʨ ʢʦʥʪʨʦʣʷ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʣʦʤʙʘʨʜʘ ʠ ʦʮʝʥʢʠ ʨʠʩʢʦʚ. 

ɸʥʘʣʠʟ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʧʦʟʚʦʣʷʝʪ ʘʫʜʠʪʦʨʫ ʦʧʨʝʜʝʣʠʪʴ ʩʠʣʴʥʳʝ ʠ ʩʣʘ-

ʙʳʝ ʩʪʦʨʦʥʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ ʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʝʜʣʦʞʝʥ-

ʥʳʭ ʠ ʦʩʫʱʝʩʪʚʣʝʥʥʳʭ ʧʨʦʮʝʜʫʨ ʧʦ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʦʤʙʘʨʜʘ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʦʧʨʝʜʝʣʠʪʴ ʝʛʦ 

ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ, ʯʪʦ ʠ ʙʫʜʝʪ ʦʩʥʦʚʦʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʝʧʝʥʠ ʥʘʜʝʞʥʦʩʪʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ 

ʢʦʥʪʨʦʣʷ ʣʦʤʙʘʨʜʘ. 

ʇʨʝʜʣʦʞʝʥʥʳʡ ʘʣʛʦʨʠʪʤ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʧʦʟʚʦʣʷʝʪ ʘʫʜʠʪʦʨʫ ʦʧʨʝʜʝʣʠʪʴ ʫʨʦ-

ʚʝʥʴ ʥʘʜʝʞʥʦʩʪʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʝʛʦ ʨʝʟʫʣʴʪʘʪʦʚ ʘʫʜʠʪʦʨʘʤʠ ʚ ʭʦʜʝ ʧʨʦʚʝʨʢʠ. 
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ʄʆɼɽʃʔ ʋʏɽʊɸ ɺɽʈʆʗʊʅʆʉʊʀ ɼɽʌʆʃʊɸ ɼʃʗ ʈɸʉʏɽʊɸ WACC ʀ ʆʇʈɽɼɽʃɽʅʀʗ 

ʆʇʊʀʄɸʃʔʅʆʁ ʉʊʈʋʂʊʋʈʓ ʂɸʇʀʊɸʃɸ 
 

 
ʇ.ɽ. ɾʫʢʦʚ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè 

ʌʠʥʘʥʩʦʚʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʄʦʩʢʚʘ), ʈʦʩʩʠʷ 
 

ɸʥʥʦʪʘʮʠʷ. ʈʘʙʦʪʘ ʧʦʩʚʷʱʝʥʘ ʨʝʰʝʥʠʶ ʧʨʘʢʪʠʯʝʩʢʠ ʚʘʞʥʦʛʦ ʚʦʧʨʦʩʘ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʷʤʦʛʦ 

ʫʯʝʪʘ ʚʝʨʦʷʪʥʦʩʪʠ ʜʝʬʦʣʪʘ ʢʦʨʧʦʨʘʮʠʠ ʧʨʠ ʨʘʩʯʝʪʝ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʩʨʝʜ-

ʥʝʚʟʚʝʰʝʥʥʦʡ ʮʝʥʳ ʢʘʧʠʪʘʣʘ WACC. ʇʨʝʜʣʘʛʘʝʪʩʷ ʤʦʜʝʣʴ ʜʣʷ ʨʘʩʯʝʪʘ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʮʝʥʳ ʢʘʧʠʪʘʣʘ 

WACC ʠ ʚʳʙʦʨʘ ʦʧʪʠʤʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʩ ʫʯʝʪʦʤ ʚʝʨʦʷʪʥʦʩʪʠ ʜʝʬʦʣʪʘ ʬʠʨʤʳ ʚ ʷʚʥʦʤ ʚʠʜʝ. ɼʣʷ 

ʨʘʩʯʝʪʘ ʚʝʨʦʷʪʥʦʩʪʠ ʜʝʬʦʣʪʘ ʧʨʝʜʣʘʛʘʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʦʜʝʣʠ EDF Moodỳs KMV,ʩʦʚʤʝʩʪʠʤʦʡ ʩ ʤʦʜʝ-

ʣʴʶ ʘʚʪʦʨʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʮʝʥʘ ʢʘʧʠʪʘʣʘ WACC, ʦʧʪʠʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ, ʚʝʨʦʷʪ-

ʥʦʩʪʴ ʜʝʬʦʣʪʘ, ʤʦʜʝʣʴ EDF Moodỳs KMV. 
 

1. ɼʠʩʢʫʩʩʠʷ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʫʯʝʪʘ ʚʝʨʦʷʪʥʦʩʪʠ  
ʆʙʳʯʥʳʤ ʩʧʦʩʦʙʦʤ ʦʧʨʝʜʝʣʝʥʠʷ ʮʝʥʳ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ kE ʷʚʣʷʝʪʩʷ ʬʦʨʤʫʣʘ ʋ. ʐʘʨʧʘ, ʚʳʪʝʢʘ-

ʶʱʘʷ ʠʟ ʪʝʦʨʠʠ ʉɸʈʄ:  
 

                                                                            kE= rf + ɓLʄRP                                                                            (1) 
 

ɿʜʝʩʴ kE ï ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʩʦʙʩʪʚʝʥʥʠʢʘ ʙʠʟʥʝʩʘ, rf ï ʙʝʟʨʠʩʢʦʚʘʷ ʩʪʘʚʢʘ,  
ʄRP ï ʧʨʝʤʠʷ ʟʘ ʨʳʥʦʯʥʳʡ ʨʠʩʢ (ʨʘʟʥʦʩʪʴ ʤʝʞʜʫ ʦʞʠʜʘʝʤʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʨʳʥʦʯʥʦʛʦ ʧʦʨʪʬʝʣʷ ʠ ʙʝʟʨʠʩʢʦʚʦʡ 

ʜʦʭʦʜʥʦʩʪʴʶ), ʘ ɓLï ʢʦʵʬʬʠʮʠʝʥʪ çʙʝʪʘè, ʦʧʨʝʜʝʣʷʶʱʠʡ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʨʠʩʢ ʜʘʥʥʦʛʦ ʚʠʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ 

ʫʯʝʪʦʤ ʜʦʣʛʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ.  

ɿʘʤʝʪʠʤ, ʯʪʦ ɓL ʦʙʳʯʥʦ ʦʧʨʝʜʝʣʷʶʪ ʩ ʫʯʝʪʦʤ ʜʦʣʛʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦ ʬʦʨʤʫʣʝ ʍʘʤʘʜʳ, 

ʧʨʝʜʧʦʣʘʛʘʶʱʝʡ ʣʠʥʝʡʥʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʨʠʩʢʘ ʢʦʤʧʘʥʠʠ ʦʪ ʜʦʣʛʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ: 
 

                                                                      ɓL = ɓU (1 + D/Eq(1-T))                                                                    (2) 
 

ɿʜʝʩʴ ɓU ï ʩʨʝʜʥʠʡ ʦʪʨʘʩʣʝʚʦʡ ʨʠʩʢ, D ï ʚʥʝʰʥʠʡ ʜʦʣʛ ʧʨʝʜʧʨʠʷʪʠʷ, Eq ï ʝʛʦ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʘ  
T ï ʵʬʬʝʢʪʠʚʥʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

ɺ ʢʘʯʝʩʪʚʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʢʣʘʩʩʠʯʝʩʢʦʡ ʉɸʈʄ ʧʨʠʥʠʤʘʝʪʩʷ ʚʣʦʞʝʥʠʝ ʚ ʜʠʚʝʨʩʠʬʠʮʠ-

ʨʦʚʘʥʥʳʡ ʧʦʨʪʬʝʣʴ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ ʢʦʤʧʘʥʠʡ ʘʥʘʣʦʛʠʯʥʦʡ ʦʪʨʘʩʣʠ, ʩ ʪʝʤ ʞʝ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʤ ʨʠʩʢʦʤ. 

ʂʨʦʤʝ ʪʦʛʦ, ʦʙʳʯʥʦ ʧʨʠʥʠʤʘʝʪʩʷ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦ ʧʦʩʪʦʷʥʩʪʚʝ ʮʝʥʳ ʜʦʣʛʘ. 
 

                                                                               kd = const                                                                                   (3) 
 

                                                                WACC = kpswps + kdwd (1 ï T) + kEwE                                                                            (4) 
 

ʛʜʝ wps, wd ʠ wE ï ʜʦʣʷ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ, ʜʦʣʛʘ ʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʧʘʩʩʠʚʘʭ ʢʦʤʧʘʥʠʠ, kps 

- ʧʨʦʮʝʥʪʳ ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ, kd  ï ʩʨʝʜʥʠʝ ʧʨʦʮʝʥʪʳ ʧʦ ʢʨʝʜʠʪʘʤ, kE ï ʮʝʥʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʋʩʣʦʚʠʷ (1) ʠ (2), ʤʦʛʫʪ ʙʳʪʴ ʟʘʤʝʥʝʥʳ ʥʘ ʙʦʣʝʝ ʦʙʱʝʝ ʫʩʣʦʚʠʝ ʣʠʥʝʡʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʮʝʥʳ ʩʦʙʩʪʚʝʥ-

ʥʦʛʦ ʢʘʧʠʪʘʣʘ kE ʦʪ ʜʦʣʛʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ D/Eq (kU ʨʘʚʥʦ ʮʝʥʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʬʠʨʤʳ ʙʝʟ ʜʦʣʛʘ):  
 

                                                                            kE = kU+ bD/Eq                                                                            (5) 
 

ʆʜʥʠʤ ʠʟ ʚʦʟʤʦʞʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʟʘʚʠʩʠʤʦʩʪʠ ʩʪʘʚʦʢ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʦʪ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʜʣʷ ʦʙ-

ʣʠʛʘʮʠʡ ʷʚʣʷʝʪʩʷ ʟʘʚʠʩʠʤʦʩʪʴ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ ʦʪ ʚʝʨʦʷʪʥʦʩʪʠ ʜʝʬʦʣʪʘ. ʇʨʝʜʧʦʣʦʞʝʥʠʝ, ʯʪʦ 

ʵʪʦʪ ʞʝ ʤʝʭʘʥʠʟʤ ʜʝʡʩʪʚʫʝʪ ʠ ʜʣʷ ʘʢʮʠʡ, ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʣʦʛʠʯʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʚ ʩʣʫʯʘʝ ʜʝʬʦʣʪʘ ʚʣʘʜʝʣʴ-

ʮʳ ʘʢʮʠʡ ʨʠʩʢʫʶʪ ʝʱʝ ʙʦʣʴʰʝ ï ʦʥʠ ʦʙʳʯʥʦ ʧʦʣʥʦʩʪʴʶ ʪʝʨʷʶʪ ʩʚʦʡ ʢʘʧʠʪʘʣ. ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ, ʧʨʠ ʨʘʩʯʝʪʝ 

WACC ʥʝ ʪʦʣʴʢʦ ʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʦʙʣʠʛʘʮʠʡ, ʥʦ ʠ ʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʦʣʞʥʳ 

ʫʯʠʪʳʚʘʪʴ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʢʦʤʧʘʥʠʠ. ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʚʤʝʩʪʦ (3) ʨʘʩʩʤʦʪʨʠʤ ʟʘʚʠʩʠʤʦʩʪʴ ʪʨʝʙʫʝ-

ʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʜʦʣʛʘ kd  ʦʪ ʜʦʣʛʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ ʯʝʨʝʟ ʚʝʨʦʷʪʥʦʩʪʴ ʜʝʬʦʣʪʘ pd. 

2. ʄʦʜʝʣʴ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ WACC ʩ ʫʯʝʪʦʤ ʚʝʨʦʷʪʥʦʩʪʠ ʜʝʬʦʣʪʘ 

ɼʣʷ ʚʳʯʠʩʣʝʥʠʷ WACC ʩʦʭʨʘʥʷʝʪʩʷ ʧʨʝʞʥʷʷ ʬʦʨʤʫʣʘ (4): WACC=  kpswps +  kdwd (1 ï T) +  kEwE 

ɺ ʵʪʦʡ ʬʦʨʤʫʣʝ ʜʣʷ WACCʧʦʢʘʟʘʪʝʣʠ wps,wE, wd, kps,kd,T ʥʘ ʧʨʘʢʪʠʢʝ ʣʝʛʢʦ ʥʘʭʦʜʷʪʩʷ ʠʟ ʬʘʢʪʠʯʝʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ ʬʠʨʤʳ ʠ ʪʦʣʴʢʦ ʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ kE ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠʥʮʠʧʠʘʣʴʥʦʝ 

ʠʩʢʣʶʯʝʥʠʝ. ʌʘʢʪʠʯʝʩʢʠ ʛʣʘʚʥʘʷ ʧʨʦʙʣʝʤʘ ʩ ʚʳʯʠʩʣʝʥʠʝʤ WACC ʟʘʢʣʶʯʘʝʪʩʷ ʠʤʝʥʥʦ ʚ ʥʘʭʦʞʜʝʥʠʠ kE. 

                                                           
É ɾʫʢʦʚ ʇ.ɽ. / Zhukov P.E., 2014 
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ɹʫʜʝʤ ʜʘʣʝʝ ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ ɓL, ɓU ʠ ʄRP ʷʚʣʷʶʪʩʷ ʚʝʢʪʦʨʥʳʤʠ ʚʝʣʠʯʠʥʘʤʠ ʩ ʨʘʟʤʝʨʥʦʩʪʴʶ ʨʘʚʥʦʡ 

ʢʦʣʠʯʝʩʪʚʫ ʬʘʢʪʦʨʦʚ. 
 

                                                                     ɓL = ɓU (1 + D/Eq(1-T))                                                                     (6) 
 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʫʯʝʩʪʴ ʨʠʩʢ ʜʝʬʦʣʪʘ, ʥʝʦʙʭʦʜʠʤʦ ʚ (1) ʜʦʙʘʚʠʪʴ ʢ ʙʝʟʨʠʩʢʦʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʫʶ ʪʨʝʙʫʝʤʫʶ ʜʦʭʦʜʥʦʩʪʴ æy, ʢʦʤʧʝʥʩʠʨʫʶʱʫʶ  ʨʠʩʢ ʜʝʬʦʣʪʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʦʣʫʯʘʝʤ ʩʣʝʜʫʶʱʝʝ ʚʳʨʘʞʝʥʠʝ 
 

                                                                        kE = rf+ æy +ɓLʄRP                                                                        (7) 
 

ʇʨʠ ʵʪʦʤ ʧʦʧʨʘʚʢʘæy, ʢʦʤʧʝʥʩʠʨʫʶʱʫʶ ʨʠʩʢ ʜʝʬʦʣʪʘ ʠ rf + æy ʥʝ ʩʦʚʧʘʜʘʝʪ ʩ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦ-

ʩʪʴʶ ʜʦʣʛʘ kd ʚ ʚʳʨʘʞʝʥʠʠ (4) ʜʣʷ WACC. ɼʦʧʦʣʥʠʪʝʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ æy ʟʘʚʠʩʠʪ ʦʪ ʜʚʫʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ï ʦʪ 

ʚʝʨʦʷʪʥʦʩʪʠ ʜʝʬʦʣʪʘ pd ʠ ʜʦʣʠ ʧʦʪʝʨʴ ʧʨʠ ʜʝʬʦʣʪʝ ɚ. ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ɚ ʷʚʣʷʝʪʩʷ ʩʣʫʯʘʡʥʦʡ ʚʝʣʠʯʠʥʦʡ ʠ 

ʥʘʭʦʞʜʝʥʠʝ ʢʘʢ ɚ, ʪʘʢ ʠ pd ʷʚʣʷʝʪʩʷ ʜʚʫʤʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤʠ ʠ ʩʣʦʞʥʳʤʠ ʟʘʜʘʯʘʤʠ
 
[1]. 

ʆʜʥʘʢʦ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʢʨʝʜʠʪʦʨʘ, ʢʦʪʦʨʳʡ ʚ ʩʣʫʯʘʝ ʜʝʬʦʣʪʘ ʤʦʞʝʪ ʧʨʝʪʝʥʜʦʚʘʪʴ ʥʘ ʯʘʩʪʴ ʠʤʫʱʝʩʪʚʘ, ʩʦʙ-

ʩʪʚʝʥʥʠʢ ʚ ʩʣʫʯʘʝ ʜʝʬʦʣʪʘ ʪʝʦʨʝʪʠʯʝʩʢʠ ʪʝʨʷʝʪ ʚʩʝ (ʯʪʦ ʧʦʣʥʦʩʪʴʶ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʠ ʥʘ ʧʨʘʢʪʠʢʝ), ʪʘʢ ʢʘʢ ʜʝʬʦʣʪ 

ʦʟʥʘʯʘʝʪ, ʯʪʦ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʬʠʨʤʳ ʤʝʥʴʰʝ ʜʦʣʛʘ. ʇʦʵʪʦʤʫ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ æy ʩʣʝʜʫʝʪ ʧʨʠʥʷʪʴ ɚ = 1.  
 

                                                                     æy = R (pd, ɚ) , ʧʨʠ ɚ = 1                                                                    (8) 
 

ɼʘʣʝʝ ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʝʨʦʷʪʥʦʩʪʴ ʜʝʬʦʣʪʘ ʷʚʣʷʝʪʩʷ ʬʫʥʢʮʠʝʡ ʢʦʵʬʬʠʮʠʝʥʪʘ ʬʠʥʘʥʩʦʚʦʡ 

ʟʘʚʠʩʠʤʦʩʪʠ D/A (ʦʪʥʦʰʝʥʠʝ ʜʦʣʛʘ ʢ ʘʢʪʠʚʘʤ). ʕʪʦʪ ʢʦʵʬʬʠʮʠʝʥʪ ʣʝʛʢʦ ʚʳʨʘʟʠʪʴ ʯʝʨʝʟ ʜʦʣʛʦʚʦʡ ʣʝʚʝʨʠʜʞ 

D/Eq (ʠʩʧʦʣʴʟʫʷ ʨʘʚʝʥʩʪʚʦ D+Eq = A, ʦʙʦʟʥʘʯʘʷ x = D/Eq, ʧʦʣʫʯʠʤ D/A = x/(1+x)). 
 

                                                                             pd =  Z (D/A)                                                                               (9) 
 

ʕʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦʩʥʦʚʘʥʦ ʥʘ ʪʦʤ, ʯʪʦ ʜʝʬʦʣʪ ʧʨʦʠʩʭʦʜʠʪ ʪʦʛʜʘ, ʢʦʛʜʘ ʚʝʣʠʯʠʥʘ ʜʦʣʛʘ 

ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʝʛʦ ʫʧʨʦʱʝʥʥʦʩʪʴ, ʦʥ ʧʨʠʤʝʥʷʝʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʧʦʧʫʣʷʨʥʦʡ 

ʤʦʜʝʣʠ EDF ʦʪ Moodỳ s KMV  ʠ ʚʝʨʦʷʪʥʦʩʪʴ pd ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʫʯʝʥʘ ʠʟ ʵʪʦʡ ʤʦʜʝʣʠ. 

ɺʳʨʘʞʘʷ y= kd ʯʝʨʝʟ y* = rf, ʥʝʪʨʫʜʥʦ ʧʦʣʫʯʠʪʴ ʬʦʨʤʫʣʫ
 
[2]: 

 

                                                  kd= (1+ rf)/(1-  ɚpd) ï 1 = (rf + ɚ pd )/(1 - ɚpd)                                                   (10) 
 

ɺʳʨʘʞʝʥʠʝ ʜʣʷ ʩʧʨʵʜʘ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʡ ʥʝʪʨʫʜʥʦ ʧʦʣʫʯʠʪʴ, ʚʳʯʠʪʘʷ ʠʟ ʵʪʦʛʦ ʚʳʨʘʞʝʥʠʷ ʙʝʟʨʠʩ-

ʢʦʚʫʶ ʜʦʭʦʜʥʦʩʪʴ: 
 

                                                            æʫ = kd- rf= (rf + 1) pdɚ /(1 - pd ɚ)                                                             (11) 
 

ɺ ʧʨʘʢʪʠʢʝ ʟʘʨʫʙʝʞʥʳʭ ʙʘʥʢʦʚ ʰʠʨʦʢʦʝ ʧʨʠʟʥʘʥʠʝ ʧʦʣʫʯʠʣʘ ʤʦʜʝʣʴ Moodỳ s KMV  [3], ʦʩʥʦʚʘʥʥʘʷ ʥʘ 

ʧʦʥʷʪʠʷʭ EDF (expected default frequencies) ʠ DD (distance to default).ʕʪʘ ʤʦʜʝʣʴ ʧʦʟʚʦʣʷʝʪ ʚʳʯʠʩʣʠʪʴ ʚʝʨʦʷʪʥʦʩʪʴ 

ʜʝʬʦʣʪʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʨʘʩʯʝʪʘ WACC. 

 

ʉʇʀʉʆʂ ʃʀʊɽʈɸʊʋʈʓ 
1. ɾʫʢʦʚ, ʇ.ɽ. ʋʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ ʢʦʨʧʦʨʘʮʠʠ ï ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʠ ʩʚʦʙʦʜʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦ-

ʪʦʢʘ // ʌʠʥʘʥʩʦʚʳʡ ʞʫʨʥʘʣ. ï ˉ 4. ï 2012. 

2.  ɾʫʢʦʚ, ʇ.ɽ. ɺʣʠʷʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʢʦʨʧʦʨʘʮʠʠ ʥʘ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʠ ʚʝʨʦʷʪʥʦʩʪʴ ʜʝʬʦʣʪʘ // ʌʠ-

ʥʘʥʩʦʚʳʡ ʞʫʨʥʘʣ. ï ˉ 2. ï 2013. 
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ʉʃʆɾʅʆʉʊʅʆɽ ʄʓʐʃɽʅʀɽ ɺ ʋʇʈɸɺʃɽʅʏɽʉʂʀʍ ʈɽʐɽʅʀʗʍ 
 

 
ʈ.ʐ. ɿʘʢʠʨʦʚ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ  çʕʢʦʥʦʤʠʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʘʤʠè 

ʖʞʥʦ-ʋʨʘʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʏʝʣʷʙʠʥʩʢ), ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʫʩʣʦʚʠʷʭ ʫʩʣʦʞʥʷʶʱʝʡʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ, ʧʨʠʥʷʪʠʠ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʧʩʠʭʦʣʦʛʠʶ ʤʳʰʣʝʥʠʷ. ɺ ʨʘʙʦʪʝ ʦʪʨʘʞʝʥʳ ʨʝʟʫʣʴʪʘʪʳ 

ʥʘʫʯʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʣʦʞʥʦʩʪʥʦʛʦ ʤʳʰʣʝʥʠʷ, ʧʨʠʩʧʦʩʦʙʣʝʥʥʦʛʦ ʢ ʩʣʦʞʥʦʩʪʷʤ ʦʢʨʫʞʘʶʱʝʡ ʜʝʡʩʪʚʠʪʝʣʴ-

ʥʦʩʪʠ ʠ ʨʝʰʘʝʤʳʭ ʧʨʦʙʣʝʤ. ʉʬʦʨʤʫʣʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʩʣʦʞʥʦʩʪʥʦʛʦ ʤʳʰʣʝʥʠʷ ʫ ʣʠʮ 

ʧʨʠʥʠʤʘʶʱʠʭ ʨʝʰʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʣʦʞʥʦʩʪʴ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʩʣʦʞʥʦʩʪʥʦʝ ʤʳʰʣʝʥʠʝ, ʬʘʢʪʦʨʳ ʤʳʰʣʝʥʠʷ, ʢʦʥ-

ʮʝʧʪ ʩʙʦʨʢʠ, ʦʙʫʯʘʶʱʘʷʩʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʘʜʘʧʪʘʮʠʷ ʢ ʩʨʝʜʝ. 

 

ɺʦʟʤʦʞʥʦʩʪʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʢʘʢ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʧʨʘʢʪʠʢʘ ʦʛʨʘ-

ʥʠʯʝʥʳ ʩʣʦʞʥʦʩʪʴʶ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ. ɻ. ʉʘʡʤʦʥ ʧʨʝʜʣʦʞʠʣ ʤʦʜʝʣʴ çʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʯʝʣʦʚʝʢʘè, ʧʦʢʘʟʘʣ, 

ʯʪʦ ʧʨʠʥʠʤʘʶʱʠʡ ʨʝʰʝʥʠʝ ʯʝʣʦʚʝʢ ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʨʦʱʘʝʪ ʩʠʪʫʘʮʠʶ: çʩʫʙʲʝʢʪʠʚʥʳʡ ʤʠʨ ʧʨʠʥʠʤʘʶʱʝʛʦ ʨʝ-

ʰʝʥʠʝ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʦʪʨʘʞʘʝʪ ʝʛʦ ʚʥʝʰʥʶʶ ʩʨʝʜʫé ʄʦʜʝʣʴ ʤʠʨʘ ʩʫʙʲʝʢʪʘ, ʧʨʠʥʠʤʘʶʱʝʛʦ ʨʝʰʝʥʠʝ, ʚʢʣʶ-

ʯʘʝʪ ʪʦʣʴʢʦ ʤʝʣʴʯʘʡʰʫʶ ʜʦʣʶ ʚʩʝʭ ʥʝʦʙʭʦʜʠʤʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʝʘʣʴʥʦʛʦ ʤʠʨʘ, ʘ ʝʛʦ ʚʳʚʦʜʳ ʠʟʚʣʝʢʘʶʪ 

ʪʦʣʴʢʦ ʤʝʣʴʯʘʡʰʫʶ ʜʦʣʶ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʘʷ ʧʨʠʩʫʪʩʪʚʫʝʪ ʚ ʝʛʦ ʤʦʜʝʣʠè [1]. 

ʆʪʤʝʯʝʥʥʦʝ ʟʘʩʪʘʚʣʷʝʪ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʦʩʦʙʝʥʥʦʩʪʠ ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ ʯʝʣʦʚʝʢʦʤ ʠ ʧʨʠ-

ʥʷʪʠʷ ʠʤ ʨʝʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʝ ʩ ʵʤʦʮʠʦʥʘʣʴʥʳʤʠ, ʧʦʜʩʦʟʥʘʪʝʣʴʥʳʤʠ, ʯʘʩʪʦ ʥʝʨʘʮʠʦʥʘʣʴʥʳʤʠ, ʭʘʨʘʢʪʝʨʠʩʪʠ-

ʢʘʤʠ  ʝʛʦ ʤʳʰʣʝʥʠʷ.  

ʉʣʦʞʥʦʩʪʴ ʨʝʰʘʝʤʳʭ ʧʨʦʙʣʝʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʣʦʞʥʦʩʪʴʶ ʩʠʩʪʝʤ ʞʠʚʦʡ ʠ ʥʝʞʠʚʦʡ ʧʨʠʨʦʜʳ, ʝʩʪʝ-

ʩʪʚʝʥʥʳʭ ʠ ʠʩʢʫʩʩʪʚʝʥʥʳʭ ʩʠʩʪʝʤ, ʩʦʮʠʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ. ʉʣʦʞʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʦʡ 

ʩʦʮʠʘʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʦʧʨʝʜʝʣʷʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 

ï ʦʨʛʘʥʠʟʘʮʠʷ ï ʵʪʦ ʤʥʦʞʝʩʪʚʦ ʵʣʝʤʝʥʪʦʚ ʩʦʝʜʠʥʝʥʥʳʭ ʜʠʥʘʤʠʯʝʩʢʠ ʚ ʥʝʢʦʪʦʨʫʶ ʩʝʪʴ, ʢʦʪʦʨʘʷ ʧʦʩʪʦ-

ʷʥʥʦ ʤʝʥʷʝʪ ʩʚʷʟʠ, ʩʘʤʦʦʨʛʘʥʠʟʫʷʩʴ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʤʝʥʷʶʱʝʡʩʷ ʚʥʝʰʥʝʡ ʩʨʝʜʝ; 

ï ʚʥʫʪʨʝʥʥʝʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʝʝ ʵʣʝʤʝʥʪʦʚ ʠ ʧʦʜʩʠʩʪʝʤ, ʧʨʠʜʘʶʱʝʝ ʝʡ ʛʠʙʢʦʩʪʴ, ʩʧʦʩʦʙ-

ʥʦʩʪʴ ʤʝʥʷʪʴ ʩʚʦʝ ʧʦʚʝʜʝʥʠʝ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʟʤʝʥʝʥʠʷ ʩʠʪʫʘʮʠʡ; 

ï ʤʥʦʛʦʫʨʦʚʥʝʚʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ (ʘʨʭʠʪʝʢʪʫʨʘ ʩʣʦʞʥʦʩʪʠ) ʠ ʩʚʷʟʘʥʥʘʷ ʩ ʵʪʠʤ ʠʝʨʘʨʭʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ; 

ï ʩʣʦʞʥʦʩʪʴ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʥʦʩʠʪʝʣʷʤʠ ʚʩʝʭ ʩʠʩʪʝʤʥʳʭ ʢʘʯʝʩʪʚ 

ʠ ʦʙʣʘʜʘʶʪ ʩʦʙʩʪʚʝʥʥʳʤʠ ʨʝʞʠʤʘʤʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ; 

ï ʦʪʢʨʳʪʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʵʪʠʤ ʦʙʤʝʥ ʚʝʱʝʩʪʚʦʤ, ʵʥʝʨʛʠʝʡ ʠ ʠʥʬʦʨʤʘʮʠʝʡ ʩ ʦʢʨʫʞʘʶ-

ʱʝʡ ʩʨʝʜʦʡ; 

ï ʥʘʣʠʯʠʝ ʵʤʝʨʞʝʥʪʥʦʩʪʠ, ʧʨʦʷʚʣʷʶʱʝʡʩʷ ʥʘ ʜʠʥʘʤʠʯʝʩʢʦʤ ʫʨʦʚʥʝ,  ʚ ʚʠʜʝ ʥʝʦʞʠʜʘʥʥʳʭ ʩʚʦʡʩʪʚ ʠ 

ʜʝʡʩʪʚʠʡ, ʥʝ ʚʳʪʝʢʘʶʱʠʭ ʠʟ ʘʥʘʣʠʟʘ ʧʦʚʝʜʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ; 

ï ʩʚʦʡʩʪʚʦ ʧʘʤʷʪʠ, ʚʳʨʘʞʘʶʱʝʝʩʷ ʚ ʩʦʭʨʘʥʝʥʠʠ ʦʩʥʦʚʥʳʭ ʩʠʩʪʝʤʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠ  ʚʦʟʦʙʥʦʚʣʝʥʠʠ 

ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʬʦʨʤʝ  ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠ ʩʤʝʥʝ ʨʝʞʠʤʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ; 

ï ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʘ ʦʩʥʦʚʝ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʨʘʚʥʦʚʝʩʥʦʛʦ ʩʦʩʪʦʷʥʠʷ, 

ʢʦʨʨʝʢʪʠʨʦʚʢʫ ʜʝʡʩʪʚʠʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʝʜʳʜʫʱʠʭ ʜʝʡʩʪʚʠʡ ʠ ʠʟʤʝʥʝʥʠʡ ʦʢʨʫʞʝʥʠʷ. 

ʅʝʩʦʤʥʝʥʥʦ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʣʦʞʥʦʩʪʠ ʜʦʣʞʝʥ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʠ ʦʧʨʝʜʝʣʝʥʥʳʡ ʪʠʧ ʤʳʰʣʝʥʠʷ ʣʠʮ, 

ʧʨʠʥʠʤʘʶʱʠʭ ʨʝʰʝʥʠʷ (ʃʇʈ) ʚ ʜʘʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ï ʩʣʦʞʥʦʩʪʥʦʝ ʤʳʰʣʝʥʠʝ. ʄ. ʂʘʩʪʝʣʴʩ ʧʠʩʘʣ, ʯʪʦ çʉʣʦʞ-

ʥʦʩʪʥʦʝ ʤʳʰʣʝʥʠʝ ʩʣʝʜʦʚʘʣʦ ʙʳ ʨʘʩʩʤʘʪʨʠʚʘʪʴ, ʩʢʦʨʝʝ, ʢʘʢ ʤʝʪʦʜ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʨʘʟʥʦʦʙʨʘʟʠʷ é ʠʟ ʧʨʠʟʥʘʥʠʷ 

ʠʟʦʱʨʝʥʥʦ ʩʣʦʞʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʧʨʠʨʦʜʳ ʠ ʦʙʱʝʩʪʚʘè [2]. ʊʘʢʦʝ ʤʳʰʣʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ çʧʨʘʚʠʣʘ ʩʦʟʜʘʶʪʩʷ 

ʠ ʤʝʥʷʶʪʩʷ ʚ ʥʝʧʨʝʨʳʚʥʦʤ ʧʨʦʮʝʩʩʝ ʧʨʝʜʥʘʤʝʨʝʥʥʳʭ ʜʝʡʩʪʚʠʡ ʠ ʫʥʠʢʘʣʴʥʳʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡè [2]. 

ʂ. ʄʘʡʩʥʝʨ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʦʪʤʝʯʘʝʪ ʩʚʷʟʴ ʩʣʦʞʥʦʩʪʥʦʛʦ ʤʳʰʣʝʥʠʷ  ʩ ʦʩʦʙʳʤ ʪʠʧʦʤ ʚʦʩʧʨʠʷʪʠʷ, ʢʦ-

ʪʦʨʦʝ ʫʜʝʨʞʠʚʘʝʪ ʩʝʙʷ ʤʝʞʜʫ ʭʘʦʩʦʤ ʠ ʧʦʨʷʜʢʦʤ [3], ʯʪʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʧʨʝʜʝʣʴʥʦʡ ʚʘʨʠʘʙʝʣʴʥʦʩʪʠ, ʥʝʣʦʢʘʣʴ-

ʥʳʭ ʪʦʯʢʘʭ ʙʠʬʫʨʢʘʮʠʡ, ʠʟ ʢʦʪʦʨʳʭ ʨʘʩʭʦʜʷʪʩʷ ʨʘʟʣʠʯʥʳʝ ʪʦʯʢʠ ʠʥʥʦʚʘʮʠʡ. 

ʊʨʘʜʠʮʠʦʥʥʦʝ ʧʨʦʮʝʩʩʥʦʝ ʧʦʥʠʤʘʥʠʝ ʨʝʰʝʥʠʷ ʢʘʢ ʚʳʙʦʨʘ ʠʟ ʤʥʦʞʝʩʪʚʘ ʘʣʴʪʝʨʥʘʪʠʚ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ 

ʫʯʠʪʳʚʘʝʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʦʚʳ ʣʶʙʦʛʦ ʨʝʰʝʥʠʷ. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ ʙʦʣʝʝ ʢʦʥʩʪʨʫʢʪʠʚʥʳʤ ʨʘʩʩʤʦʪʨʝʥʠʝ 

ʨʝʰʝʥʠʷ ʢʘʢ ʦʙʜʫʤʘʥʥʦʛʦ ʠ/ʠʣʠ ʧʨʠʥʷʪʦʛʦ ʞʝʣʘʥʠʷ (ʛʦʪʦʚʥʦʩʪʠ) ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʙʫʜʫʱʝʤ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘ-

ʟʦʤ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʥʝʢʦʪʦʨʦʛʦ ʨʝʟʫʣʴʪʘʪʘ, ʜʦʩʪʠʞʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʮʝʣʠ. ɺ ʦʩʥʦʚʝ ʣʶʙʦʛʦ ʨʝʰʝʥʠʷ ʣʝʞʠʪ 

ʛʦʪʦʚʥʦʩʪʴ ʃʇʈ ʧʝʨʝʡʪʠ ʦʪ ʩʣʦʞʥʦʛʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʧʦʨʷʜʢʘ, ʥʦ ʥʝ ʫʩʪʨʘʠʚʘʶʱʝʛʦ ʝʛʦ ʧʦ ʢʘʢʠʤ-ʣʠʙʦ ʧʨʠ-

ʯʠʥʘʤ, ʯʝʨʝʟ ʩʣʦʞʥʳʡ ʭʘʦʩ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʢ ʮʝʣʝʚʦʤʫ, ʞʝʣʘʪʝʣʴʥʦʤʫ ʥʦʚʦʤʫ  ʩʣʦʞʥʦʤʫ ʧʦʨʷʜʢʫ. 

ɺ ʨʘʤʢʘʭ ʨʝʰʝʥʠʷ ʩʣʦʞʥʦʩʪʥʦʝ ʤʳʰʣʝʥʠʝ ʧʨʦʭʦʜʠʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʪʘʜʠʠ. ɺʥʘʯʘʣʝ ʠʜʝʪ ʧʨʦʮʝʩʩ ʧʦ-

ʟʥʘʥʠʷ, ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʵʣʝʤʝʥʪʘʤ, ʩʚʷʟʘʥʥʳʤ ʩ ʨʝʰʝʥʠʝʤ ï ʥʘʯʘʣʴʥʘʷ ʩʣʦʞʥʦʩʪʴ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ (ʚʪʦʨʘʷ 

ʩʪʘʜʠʷ) ʧʦʷʚʣʷʝʪʩʷ ʧʦʥʠʤʘʥʠʝ ʩʣʦʞʥʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʵʣʝʤʝʥʪʦʚ, ʥʦ ʠ ʠʭ ʚʟʘʠʤʦʩʚʷʟʝʡ, ʚʟʘʠʤʦʚʣʠʷʥʠʷ, ʧʦʩʣʝʜ-
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ʩʪʚʠʡ. ɺʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʩʣʦʞʥʦʩʪʠ çʧʨʦʷʚʣʷʝʪʩʷè ʥʘ ʪʨʝʪʴʝʡ ʩʪʘʜʠʠ ʧʨʠ ʧʦʥʠʤʘʥʠʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠʟʤʝʥʝʥʠʷ 

ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʣʦʞʥʦʡ ʨʝʘʣʴʥʦʩʪʠ. 

ʉʣʦʞʥʦʩʪʥʦʝ ʤʳʰʣʝʥʠʝ ʃʇʈ, çʨʝʰʠʚʰʝʛʦʩʷè ʥʘ ʠʟʤʝʥʝʥʠʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʜʦʣʞʥʦ ʫʯʠʪʳʚʘʪʴ: 

1. ʌʘʢʪʦʨ ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʠ.  

ʀʤʝʝʪʩʷ ʤʥʦʞʝʩʪʚʦ ʚʘʨʠʘʥʪʦʚ ʠʟʤʝʥʝʥʠʡ, ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ ʠʤʝʝʪ ʤʥʦʞʝʩʪʚʦ ʥʝʦʯʝʚʠʜʥʳʭ ʠʩʭʦʜʦʚ. 

ʃʇʈ ʜʦʣʞʝʥ ʨʘʩʩʤʘʪʨʠʚʘʪʴ, ʯʪʦ ʣʶʙʦʡ ʝʛʦ ʚʳʙʦʨ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʨʘʟʣʠʯʥʳʤ ʠʩʭʦʜʘʤ, ʦʧʨʝʜʝʣʷʝʤʳʡ ʦʙʲʝʢ-

ʪʠʚʥʳʤ ʤʠʨʦʤ ʠ ʝʛʦ ʜʝʡʩʪʚʠʷʤʠ (ʠʣʠ ʙʝʟʜʝʡʩʪʚʠʝʤ). 

2. ʌʘʢʪʦʨ ʜʠʥʘʤʠʯʥʦʛʦ ʨʘʟʥʦʦʙʨʘʟʠʷ.  

ʈʝʰʝʥʠʝ ʃʇʈ ʜʦʣʞʥʦ ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ ʚ ʣʶʙʦʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʩʫʱʝʩʪʚʫʶʪ ʤʥʦʞʝʩʪʚʦ ʧʨʦʮʝʩʩʦʚ: ʦʜ-

ʥʠ ʚʦʟʥʠʢʘʶʪ, ʜʨʫʛʠʝ ʥʘʭʦʜʷʪʩʷ ʚ ʩʪʘʜʠʠ ʩʪʘʥʦʚʣʝʥʠʷ, ʪʨʝʪʴʠ ʨʘʟʚʠʚʘʶʪʩʷ, ʯʝʪʚʝʨʪʳʝ ʨʘʩʧʘʜʘʶʪʩʷ, ʧʨʝʢʨʘʱʘʶʪ 

ʩʚʦʝ ʩʫʱʝʩʪʚʦʚʘʥʠʝ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʨʝʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʝ ʜʣʷ ʦʜʥʦʛʦ ʧʝʨʠʦʜʘ, ʥʝ ʙʫʜʝʪ ʪʘʢʦʚʳʤ ʜʣʷ ʜʨʫʛʦʛʦ. 

3. ʌʘʢʪʦʨ ʥʝʣʠʥʝʡʥʦʩʪʠ. 

ʈʝʰʝʥʠʝ ʚʦʟʥʠʢʘʝʪ ʚʜʘʣʠ ʦʪ çʪʦʯʢʠ ʨʘʚʥʦʚʝʩʠʷè ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʬʠʨʤʳ ʠ ʩʚʷʟʘʥʦ ʩ ʚʦʟʥʠ-

ʢʘʶʱʠʤ ʥʘʧʨʷʞʝʥʠʝʤ ʚ ʢʘʢʠʭ-ʣʠʙʦ ʧʘʨʘʤʝʪʨʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʧʨʦʠʟʚʦʜʩʪʚʦ, ʬʠʥʘʥʩʳ, ʤʘʨʢʝʪʠʥʛ ʠ ʪ.ʧ.). ʃʶ-

ʙʦʝ ʨʝʰʝʥʠʝ ʠ ʦʧʨʝʜʝʣʷʝʤʳʝ ʠʤ ʜʝʡʩʪʚʠʷ, ʜʘʞʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʝ, ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʩʫʱʝʩʪʚʝʥʥʳʤ ʠʟ-

ʤʝʥʝʥʠʷʤ, ʧʨʘʚʜʘ, ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʧʦʣʦʞʠʪʝʣʴʥʳʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʢʦʛʥʠʪʠʚʥʘʷ ʩʣʦʞʥʦʩʪʴ ʨʝʰʝʥʠʡ ʩʦʩʪʦʠʪ ʚ 

ʪʦʤ, ʯʪʦ ʚ ʙʦʣʴʰʠʥʩʪʚʦ ʩʣʫʯʘʝʚ ʙʫʜʫʱʝʝ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ (ʩ ʨʝʰʝʥʠʝʤ ʠʣʠ ʙʝʟ ʥʝʛʦ) ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜ-

ʩʢʘʟʘʥʥʳʤ ʩ ʜʦʩʪʘʪʦʯʥʦʡ ʪʦʯʥʦʩʪʴʶ.  

4. ʌʘʢʪʦʨ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʠ. 

ʆʙʲʝʢʪʳ, ʩ ʢʦʪʦʨʳʤʠ ʩʚʷʟʘʥʳ ʨʝʰʝʥʠʷ, ʦʙʣʘʜʘʶʪ ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʴʶ ʠ ʨʘʟʥʦʦʙʨʘʟʠʝʤ, ʯʪʦ, ʥʘʧʨʠʤʝʨ, 

ʚʳʨʘʞʘʝʪʩʷ ʚʦ ʤʥʦʞʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʝʡ, ʦʧʠʩʳʚʘʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʠʨʤʳ. ɽʝ ʦʙʨʘʟ, ʩʦʟʜʘʚʘʝʤʳʡ ʧʨʠʥʷʪʳʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ, ʷʚʣʷʝʪʩʷ ʜʠʥʘʤʠʯʝʩʢʦʡ ʢʦʥʬʠʛʫʨʘʮʠʝʡ ʜʚʠʞʝʥʠʷ ʬʠʨʤʳ ʚ ʨʝʘʣʴʥʦʤ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥ-

ʩʪʚʘʭ. ʅʘʙʣʶʜʘʝʪʩʷ ʨʘʟʣʠʯʥʘʷ ʧʣʦʪʥʦʩʪʴ ʵʣʝʤʝʥʪʦʚ ʪʘʢʦʛʦ ʦʙʨʘʟʘ, ʦʧʨʝʜʝʣʷʝʤʘʷ ʠʤʝʶʱʝʡʩʷ ʠʥʬʦʨʤʘʮʠʝʡ ʠ 

ʘʢʮʝʥʪʘʮʠʝʡ ʚʥʠʤʘʥʠʷ ʃʇʈ. ɺʳʩʦʢʘʷ ʧʣʦʪʥʦʩʪʴ ʧʨʦʙʣʝʤʥʳʭ ʦʙʣʘʩʪʝʡ ʟʘʩʪʘʚʣʷʝʪ ʃʇʈ ʜʝʡʩʪʚʦʚʘʪʴ ʠ  ʧʨʠʥʠ-

ʤʘʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʝʰʝʥʠʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʩʦʧʫʪʩʪʚʫʶʱʘʷ ʵʪʦʤʫ ʧʦʥʠʞʝʥʥʘʷ ʧʣʦʪʥʦʩʪʴ ʜʨʫʛʠʭ ʥʝʫʯʪʝʥ-

ʥʳʭ ʦʙʣʘʩʪʝʡ ʤʦʞʝʪ ʚ ʙʫʜʫʱʝʤ ʧʨʠʚʝʩʪʠ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʥʦʚʳʭ ʧʨʦʙʣʝʤ. 

ʉʣʦʞʥʦʩʪʥʦʝ ʤʳʰʣʝʥʠʝ ʚ ʝʛʦ ʩʚʷʟʠ ʩ ʨʝʰʝʥʠʷʤʠ ʤʦʞʝʪ ʙʳʪʴ ʩʦʜʝʨʞʘʪʝʣʴʥʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʯʝʨʝʟ ʢʦʥ-

ʮʝʧʪ çʩʙʦʨʢʠè ɾ. ɼʝʣʝʟʘ ʠ ʌ. ɻʚʘʪʪʘʨʠ [3]. ʉʙʦʨʢʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʣʶʙʳʝ ʬʦʨʤʳ ʩʦʝʜʠʥʝʥʠʡ, ʯʪʦ ʩʦʟʜʘʝʪ ʚʦʟ-

ʤʦʞʥʦʩʪʠ ʥʘ ʦʩʥʦʚʝ ʨʝʰʝʥʠʡ ʩʦʟʜʘʚʘʪʴ ʥʦʚʳʝ ʧʦʨʷʜʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʥʝʝ ʥʝ ʩʫʱʝʩʪʚʦʚʘʚʰʠʝ. ʉʙʦʨʢʘ ʧʨʝʜ-

ʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʝʟʫʣʴʪʘʪ ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʭ ʩʠʣ, ʘʢʪʠʚʠʟʠʨʦʚʘʥʥʳʭ ʨʝʰʝʥʠʝʤ ʃʇʈ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʵʬʬʝʢʪʠʚʥʳʤ ʷʚʣʷʝʪʩʷ ʨʝʰʝʥʠʝ ʦʙʣʘʜʘʶʱʝʝ ʠʥʥʦʚʘʮʠʦʥʥʦʩʪʴʶ (ʥʦʚʦʡ 

ʩʣʦʞʥʦʩʪʴʶ), ʯʪʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʝʘʣʠʟʘʮʠʶ ʧʨʠʥʮʠʧʦʚ ʥʝʣʠʥʝʡʥʦʛʦ ʩʠʥʪʝʟʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʩʠʥʝʨʛʝʪʠʯʝ-

ʩʢʠʡ ʵʬʬʝʢʪ ʩʙʦʨʢʠ ʥʦʚʳʭ ʧʦʨʷʜʢʦʚ. ʊʘʢʠʤʠ ʧʨʠʥʮʠʧʘʤʠ ʷʚʣʷʶʪʩʷ: 

1. ʆʙʱʠʡ ʪʝʤʧ ʨʘʟʚʠʪʠʷ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʝʰʝʥʠʝʤ ʮʝʣʦʩʪʥʦʡ ʩʪʨʫʢʪʫʨʳ ʧʦʨʷʜʢʘ; 

2. ʅʝʝʜʠʥʩʪʚʝʥʥʦʩʪʴ ʩʧʦʩʦʙʘ ʩʙʦʨʢʠ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʵʬʬʝʢʪʠʚʥʳʡ ʩʧʦʩʦʙ ʨʝʘʣʠʟʘʮʠʠ ʨʝʰʝʥʠʷ 

ʠʟ ʤʥʦʞʝʩʪʚʘ ʚʦʟʤʦʞʥʳʭ; 

3. ʕʣʝʤʝʥʪʳ ʚʭʦʜʷʪ ʚ ʩʦʟʜʘʚʘʝʤʳʡ ʧʦʨʷʜʦʢ, ʪʨʘʥʩʬʦʨʤʠʨʫʝʤʳʝ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʨʝʰʝʥʠʷ; 

4. ɺʦʟʥʠʢʘʶʱʠʡ ʧʦʨʷʜʦʢ ʧʨʠʦʙʨʝʪʘʝʪ ʥʦʚʳʝ, ʨʘʥʝʝ ʦʪʩʫʪʩʪʚʫʶʱʠʝ, ʵʤʝʨʜʞʝʥʪʥʳʝ ʩʚʦʡʩʪʚʘ; 

5. ʈʝʰʝʥʠʝ ʦʙʲʝʜʠʥʷʝʪ ʨʘʟʥʦʚʦʟʨʘʩʪʥʳʝ ʩʪʨʫʢʪʫʨʳ (ʧʨʦʰʣʳʝ, ʥʘʩʪʦʷʱʠʝ, ʙʫʜʫʱʠʝ) ʚ ʝʜʠʥʳʡ ʧʦʨʜ̫ʦʢ, 

ʚ ʢʦʪʦʨʦʤ ʦʥʠ ʟʘʥʠʤʘʶʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʤʝʩʪʦ; 

6. ʇʨʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʠ ʩʙʦʨʢʝ ʩʣʦʞʥʳʭ ʧʦʨʷʜʢʦʚ ʥʘʨʫʰʘʝʪʩʷ ʟʘʢʦʥ ʨʦʩʪʘ ʵʥʪʨʦʧʠʠ ʙʣʘʛʦʜʘʨʷ ʥʦʚʦʤʫ ʫʧʦ-

ʨʷʜʦʯʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ, ʝʝ ʧʨʠʩʧʦʩʦʙʣʝʥʠʶ ʢ ʥʦʚʦʤʫ ʩʦʩʪʦʷʥʠʶ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʫʯʪʝʥʥʦʤʫ ʚ ʨʝʰʝʥʠʠ; 

7. ɼʣʷ ʩʦʟʜʘʥʠʷ ʥʦʚʦʛʦ ʩʣʦʞʥʦʛʦ ʧʦʨʷʜʢʘ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʡʪʠ ʯʝʨʝʟ ʩʪʘʜʠʶ ʭʘʦʩʘ, ʢʦʪʦʨʘʷ ʦʜʥʦʚʨʝ-

ʤʝʥʥʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʩʢʣʶʯʝʥʠʝ ʵʣʝʤʝʥʪʦʚ ʩʪʘʨʦʛʦ ʧʦʨʷʜʢʘ ʠ ʩʪʘʥʦʚʣʝʥʠʝ ʵʣʝʤʝʥʪʦʚ ʥʦʚʦʛʦ. 

ɺʟʘʠʤʥʦʝ ʩʦʧʨʷʞʝʥʠʝ ʨʝʰʘʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʠ ʦʙʲʝʢʪʘ ʝʛʦ ʨʝʰʝʥʠʷ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʯʝʨʝʟ ʠʭ ʩʘʤʦʨʘʟ-

ʚʠʪʠʝ ʠ ʩʘʤʦʧʦʟʥʘʥʠʝ ʚ ʫʩʣʦʚʠʷʭ ʩʣʦʞʥʦʛʦ ʤʠʨʘ. ʃʇʈ ʷʚʣʷʶʪʩʷ ʨʝʬʣʝʢʩʠʨʫʶʱʠʤʠ ʩʫʙʲʝʢʪʘʤʠ, ʨʘʟʨʘʙʘʪʳʚʘ-

ʶʱʠʤʠ ʨʝʰʝʥʠʷ, ʩʪʨʦʷʱʠʤʠ ʧʣʘʥʳ ʠ ʧʨʦʛʥʦʟʳ ʥʘ ʦʩʥʦʚʝ ʩʚʦʝʛʦ ʚʦʩʧʨʠʷʪʠʷ ʠ ʧʦʥʠʤʘʥʠʷ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʠ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʞʠʜʘʥʠʡ. ʈʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʠ ʢʘʯʝʩʪʚʦ ʨʝʬʣʝʢʩʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʟʥʘʥʠʝʤ ʃʇʈ. ʅʝʦʙʭʦʜʠʤʦ 

ʫʯʠʪʳʚʘʪʴ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʣʠʯʥʦʩʪʥʦ-ʩʫʙʲʝʢʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ ʝʛʦ ʟʥʘʥʠʷ, ʦʥʦ ʩʫʱʝʩʪʚʫʝʪ ʚ ʢʦʥʪʝʢʩʪʝ ʨʝʰʘʝ-

ʤʦʡ ʧʨʦʙʣʝʤʳ ʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʠʪʫʘʮʠʠ. ɼʣʷ ʩʣʦʞʥʳʭ ʩʠʩʪʝʤ ʭʘʨʘʢʪʝʨʥʘ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʦʙʫʯʝʥʠʶ, ʯʝʨʝʟ 

ʥʘʢʦʧʣʝʥʠʝ ʠ ʠʥʪʝʛʨʘʮʠʶ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʦʧʳʪʘ.  

 çʆʙʫʯʝʥʥʘʷè ʩʠʩʪʝʤʘ ʩʥʠʤʘʝʪ ʯʘʩʪʴ ʩʣʦʞʥʦʩʪʠ, ʯʪʦ ʚʘʞʥʦ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʨʝʰʝʥʠʡ. ɺ 

ʵʪʦʡ ʩʚʷʟʠ ʧʦʣʫʯʘʶʪ ʨʘʟʚʠʪʠʝ ʠʜʝʠ ʇ. ʉʝʥʛʝ ʧʦ ʧʦʩʪʨʦʝʥʠʶ ʦʙʫʯʘʶʱʝʡʩʷ ʦʨʛʘʥʠʟʘʮʠʠ ʧʫʪʝʤ ʨʝʘʣʠʟʘʮʠʠ ʧʷʪʠ 

ʜʠʩʮʠʧʣʠʥ [4]: 

ï ʩʠʩʪʝʤʥʦʝ ʤʳʰʣʝʥʠʝ; 

ï ʨʘʙʦʪʘ ʩ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤʠ ʤʦʜʝʣʷʤʠ; 

ï ʣʠʯʥʦʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ; 

ï ʩʦʚʤʝʩʪʥʦʝ ʚʠʜʝʥʠʝ; 

ï ʛʨʫʧʧʦʚʦʝ ʦʙʫʯʝʥʠʝ ʠ ʜʠʘʣʦʛ. 
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ʂʘʞʜʘʷ ʜʠʩʮʠʧʣʠʥʘ ʫʤʝʥʴʰʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʪʦʨʦʥʳ ʩʣʦʞʥʦʩʪʠ, ʩ ʢʦʪʦʨʦʡ ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʃʇʈ. 

ʉʠʩʪʝʤʥʦʝ ʤʳʰʣʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʢʦʥʢʨʝʪʠʟʠʨʦʚʘʪʴ ʵʣʝʤʝʥʪʳ ʩʠʩʪʝʤʳ ʠ ʠʭ ʚʟʘʠʤʦʩʚʷʟʠ ʠ ʧʦʥʷʪʴ, ʯʪʦ ʨʝʰʝʥʠʝ, 

ʩʦʟʜʘʥʥʦʝ ʚ ʜʘʥʥʦʡ ʩʠʩʪʝʤʝ, ʚ ʙʦʣʴʰʝʡ ʠʣʠ ʤʝʥʴʰʝʡ ʤʝʨʝ ʤʝʥʷʝʪ ʝʝ ʚ ʥʝʢʦʪʦʨʦʤ ʥʫʞʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʈʘʙʦʪʘ 

ʩ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʤʠ ʤʦʜʝʣʷʤʠ ʦʟʥʘʯʘʝʪ ʧʝʨʝʭʦʜ ʦʪ ʨʝʘʣʴʥʦʛʦ ʩʣʦʞʥʦʛʦ ʤʠʨʘ ʢ ʝʛʦ ʤʦʜʝʣʷʤ, ʫʧʨʦʱʘʶɦ ʠʤ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʧʫʪʝʤ ʠʩʢʣʶʯʝʥʠʷ ʥʝʩʫʱʝʩʪʚʝʥʥʳʭ, ʥʝʦʩʥʦʚʥʳʭ, ʥʝʟʥʘʯʠʤʳʭ ʦʙʲʝʢʪʦʚ ʠ ʷʚʣʝʥʠʡ. ʃʠʯʥʦʝ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʘʟʚʠʪʠʝ ʟʥʘʥʠʡ ʠ ʜʝʡʩʪʚʠʡ ʃʇʈ, ʝʛʦ ʧʨʠʩʧʦʩʦʙʣʝʥʠʝ ʢ ʨʘʟʣʠʯʥʳʤ ʩʠʪʫʘʮʠ-

ʷʤ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʚ ʩʣʦʞʥʦʤ ʜʠʥʘʤʠʯʥʦʤ ʦʢʨʫʞʝʥʠʠ. ʉʦʚʤʝʩʪʥʦʝ ʚʠʜʝʥʠʝ ʦʟʥʘʯʘʝʪ ʦʜʥʦʟʥʘʯʥʦʝ 

ʦʪʥʦʰʝʥʠʝ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʢ ʨʝʰʝʥʠʶ, ʝʛʦ ʨʝʟʫʣʴʪʘʪʘʤ ʠ ʧʦʩʣʝʜʩʪʚʠʷʤ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʩʦʚʤʝʩʪʥʦʩʪʴ ï 

ʚʘʞʥʳʡ ʬʘʢʪʦʨ ʣʫʯʰʝʛʦ ʧʦʥʠʤʘʥʠʷ ʩʣʦʞʥʦʛʦ ʤʠʨʘ. ɻʨʫʧʧʦʚʦʝ ʦʙʫʯʝʥʠʝ ʠ ʜʠʘʣʦʛ ʩʪʘʥʦʚʠʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʱʝʛʦ ʧʦʥʠʤʘʥʠʷ ʦʙʲʝʢʪʠʚʥʦʡ ʠ ʩʫʙʲʝʢʪʠʚʥʦʡ ʨʝʘʣʴʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦʛʦ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ 

ʨʝʘʣʠʟʘʮʠʠ ʨʝʰʝʥʠʡ, ʦʭʚʘʪʳʚʘʶʱʠʭ ʦʙʱʝʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʧʨʦʙʣʝʤʳ. 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʟʥʘʥʠʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʣʦʞʥʦʩʪʥʦʛʦ ʤʳʰʣʝʥʠʷ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʦʩʦʙʝʥʥʦʩʪʠ. ɿʥʘʥʠʷ 

ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʧʨʘʚʠʣʴʥʦʝ ʧʦʥʠʤʘʥʠʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʥʦ ʠ ʦʮʝʥʢʫ ʧʦʩʣʝʜʩʪʚʠʡ ʠʭ ʧʨʠʤʝʥʝ-

ʥʠʷ  ʜʣʷ ʚʳʨʘʙʦʪʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʨʝʰʝʥʠʡ. ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʫʯʠʪʳʚʘʪʴ ʩʦʦʪʥʝʩʝʥʥʦʩʪʴ ʟʥʘʥʠʡ ʦʙ ʦʙʲʝʢʪʝ ʩ ʧʦʟʥʘ-

ʚʘʪʝʣʴʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ (ʷʟʳʢ, ʤʝʪʦʜʦʣʦʛʠʷ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ). ʅʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʨʛʘʥʠʟʘ-

ʮʠʦʥʥʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʥʘʥʠʷ ʧʦ ʚʩʝʡ ʮʝʧʦʯʢʝ ʚʦʩʧʨʠʷʪʠʷ, ʠʥʪʝʨʧʨʝʪʘʮʠʠ, ʪʨʘʥʩʬʦʨʤʘʮʠʠ, ʪʨʘʥʩ-

ʣʷʮʠʠ, ʧʨʠʤʝʥʝʥʠʷ ʠ ʧʦʪʨʝʙʣʝʥʠʷ ʝʛʦ ʨʝʟʫʣʴʪʘʪʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʪʘʢʠʭ ʟʥʘʥʠʡ ʚʳʩʪʫʧʘʶʪ ʠʥʜʠʚʠʜʳ 

ʠ ʦʙʫʯʘʶʱʠʝʩʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʨʝʰʝʥʠʡ ʠ ʧʦʪʨʝʙʠʪʝʣʠ ʠʭ ʨʝʟʫʣʴʪʘʪʦʚ. ʆʩʦʙʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʦʙʨʝ-

ʪʘʶʪ ʢʦʥʪʨʦʣʴ ʢʘʯʝʩʪʚʘ ʪʘʢʠʭ ʟʥʘʥʠʡ, ʦʮʝʥʢʠ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʠ ʜʦʢʘʟʘʪʝʣʴʥʦʩʪʠ ʠ ʜʦʧʦʣʥʷʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʵʪʠʯʥʦʩʪʠ, ʦʙʱʝʩʪʚʝʥʥʦʡ (ʩʦʮʠʘʣʴʥʦʡ) ʧʦʣʴʟʳ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʢʦʥʬʣʠʢʪʥʦʩʪʠ. 

ʉʬʦʨʤʠʨʦʚʘʥʥʳʝ ʟʥʘʥʠʷ ʜʦʣʞʥʳ ʥʝ ʧʨʦʩʪʦ ʦʭʚʘʪʳʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʘʩʧʝʢʪʳ ʨʝʰʘʝʤʦʡ ʧʨʦʙʣʝʤʳ, ʥʦ 

ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʮʝʣʦʩʪʥʦʝ ʧʦʥʠʤʘʥʠʝ ʩʣʦʞʥʦʡ ʨʝʘʣʴʥʦʩʪʠ ʚ ʜʠʥʘʤʠʢʝ. ʃʇʈ ʦʙʲʝʢʪʠʚʠʟʠʨʫʝʪ ʩʚʦʠ ʨʝʰʝʥʠʷ ʥʘ 

ʦʩʥʦʚʝ ʩʫʙʲʝʢʪʠʚʥʦʡ ʪʨʘʥʩʬʣʝʢʩʠʠ ʠ ʦʙʲʝʢʪʠʚʥʦʡ ʨʝʬʣʝʢʩʠʚʥʦʩʪʠ. ʇʦ ʤʝʨʝ ʩʦʟʜʘʥʠʷ ʟʥʘʥʠʷ ʬʦʨʤʠʨʫʝʪʩʷ ʮʝ-

ʣʦʩʪʥʘʷ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʩʪʦʡʯʠʚʘʷ ʠ ʣʦʢʘʣʠʟʦʚʘʥʥʘʷ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʨʝʜʝ ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʦʧʨʷʞʝʥʥʳʭ ʧʨʝʜ-

ʩʪʘʚʣʝʥʠʡ, ʧʦʜʪʚʝʨʞʜʝʥʥʳʭ ʦʧʳʪʦʤ ï ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʡ ʢʘʧʠʪʘʣ. 

ʉʣʦʞʥʦʩʪʴ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʠ ʨʝʰʝʥʠʷ ʪʘʢʞʝ ʩʚʷʟʘʥʘ ʩ ʥʘʣʠʯʠʝʤ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʜʝʩʷʪʢʦʚ ʠ ʩʦʪʝʥ 

ʷʚʥʳʭ ʠ ʢʦʩʚʝʥʥʳʭ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. ʂʦʦʨʜʠʥʘʮʠʷ ʫʯʘʩʪʥʠʢʦʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʫʪʝʤ ʩʦʧʨʷʞʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʘʚʪʦʥʦʤʥʳʭ ʛʨʫʧʧ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʳʭ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ ʥʝʦʙʭʦʜʠʤʦʛʦ ʠʭ ʩʫʱʝʩʪʚʦʚʘʥʠʶ, ʜʝʪ̫ʝʣʴʥʦʩʪʠ 

ʠ ʨʘʟʚʠʪʠʶ ʟʥʘʥʠʷ. ɺʥʫʪʨʠ ʪʘʢʠʭ ʛʨʫʧʧ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʢʦʤʤʫʥʠʢʘʪʠʚʥʳʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʠ ʧʦʚʪʦʨʷʶʱʠʝʩʷ 

ʨʠʪʫʘʣʳ ʩʦʟʜʘʥʠʷ ʟʥʘʥʠʡ, ʥʘʙʣʶʜʘʝʪʩʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʢʫʣʴʪʫʨʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʠ ʩʦʟʜʘʚʘʝʤʳʭ ʩʤʩrʣʦʚ, ʢʦʪʦʨʳʝ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʫʥʠʢʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠʭ ʩʪʨʫʢʪʫʨʥʦʛʦ ʩʦʧʨʷʞʝʥʠʷ ʩʦ ʩʨʝʜʦʡ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʠʥʝʨʛʝʪʠʯʝʩʢʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʟʥʘʥʠʡ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ ʧʦʟʚʦʣʷʝʪ ʩʪʘʚʠʪʴ ʘʤʙʠʮʠʦʟʥʳʝ ʮʝʣʠ, 

ʩʦʟʜʘʚʘʪʴ ʫʥʠʢʘʣʴʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʦʨʠʛʠʥʘʣʴʥʳʝ ʧʨʘʢʪʠʢʠ. 

ʃʶʙʦʝ ʨʝʰʝʥʠʝ ʜʦʣʞʥʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ ʚʧʠʩʘʪʴʩʷ ʚ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ. ʈʝʘʣʠʟʘʮʠʷ ʨʝʰʝʥʠʷ 

ʚʩʝʛʜʘ ʦʟʥʘʯʘʝʪ ʙʦʣʴʰʝʝ ʠʣʠ ʤʝʥʴʰʝʝ ʠʟʤʝʥʝʥʠʝ ʵʪʦʡ ʩʨʝʜʳ ʠ ʤʝʩʪʘ ʬʠʨʤʳ ʚ ʥʝʡ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʩʣʦʞʥʦʝ 

ʦʢʨʫʞʝʥʠʝ ʘʢʪʠʚʥʦ ʚʣʠʷʝʪ ʠ ʥʘ ʩʘʤʦ ʨʝʰʝʥʠʝ ʠ ʥʘ ʝʛʦ ʨʝʘʣʠʟʘʮʠʶ ʠ, ʝʩʣʠ ʧʨʦʮʝʩʩ ʠʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʥʝ ʟʘ-

ʚʝʨʰʘʝʪʩʷ ʦʪʤʝʥʥʦʡ ʨʝʰʝʥʠʷ, ʪʦ ʧʦʩʣʝʜʥʝʝ ʦʢʘʟʳʚʘʝʪʩʷ çʧʦʜʦʛʥʘʥʥʳʤè ʢ ʩʨʝʜʝ. ɸʜʘʧʪʘʮʠʷ ʨʝʰʝʥʠʷ ʢ ʩʣʦʞ-

ʥʦʡ ʩʨʝʜʝ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʩʣʦʞʥʦʩʪʥʦʛʦ ʤʳʰʣʝʥʠʷ. ʃʇʈ ʯʝʨʧʘʝʪ ʠʟ ʚʦʟʤʦʞʥʦʩʪʝʡ ʤʠʨʘ ʚʩʝ ʪʦ, 

ʯʪʦ ʝʤʫ ʜʦʩʪʫʧʥʦ ʠ ʦʪʚʝʯʘʝʪ ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʷʤ ʧʦʟʥʘʥʠʷ (ʩʧʦʩʦʙʥʦʩʪʷʤ ʚʦʩʧʨʠʷʪʠʷ ʠ ʤʳʰʣʝʥʠʷ). ʅʘʙʣʶʜʘʝʪʩʷ 

ʠʥʘʢʪʠʚʠʨʦʚʘʥʥʦʝ ʧʦʟʥʘʥʠʝ: ʃʇʈ ʜʝʡʩʪʚʫʝʪ ʢʘʢ ʢʦʥʛʥʠʪʠʚʥʳʡ ʘʛʝʥʪ, ʘʢʪʠʚʥʦ ʦʩʚʘʠʚʘʝʪ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ, 

ʧʦʟʥʘʝʪ ʩʣʦʞʥʫʶ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʯʝʨʝʟ ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ, ʝʝ ʘʥʘʣʠʟ ʠ ʜʝʡʩʪʚʠʷ. ɼʣʷ ʃʇʈ ʠ ʦʙʲʝʢʪʘ ʝʛʦ ʧʦ-

ʟʥʘʥʠʷ ʭʘʨʘʢʪʝʨʥʦ ʥʝʣʠʥʝʡʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ, ʪ.ʝ. ʦʥʠ ʥʘʭʦʜʷʪʩʷ ʚ ʦʪʥʦʰʝʥʠʠ ʢʦ-ʜʝʪʝʨʤʠʥʘʮʠʠ, ʠʩʧʦʣʴʟʫʶʪ 

ʚʟʘʠʤʥʦ ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʠʟʤʝʥʷʶʪʩʷ ʚ ʢʦʛʥʠʪʠʚʥʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ. 

ɺ ʦʩʥʦʚʝ ʨʝʰʝʥʠʷ ʣʝʞʠʪ ʚʣʘʩʪʴ, ʧʦʟʚʦʣʷʶʱʘʷ ʦʙʝʩʧʝʯʠʪʴ ʝʛʦ ʧʨʠʥʷʪʠʝ ʠ ʨʝʘʣʠʟʘʮʠʶ. ʉʣʝʜʫʝʪ ʫʯʠʪʳ-

ʚʘʪʴ, ʯʪʦ ʠʤʝʝʪʩʷ ʠ ʚʩʪʨʝʯʥʘʷ ʚʣʘʩʪʴ ï ʩʣʦʞʥʦʩʪʴ ʬʠʨʤʳ ʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʩʥʦʚʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʪʘʢʦʡ ʚʣʘ-

ʩʪʠ ʷʚʣʷʝʪʩʷ ʨʘʟʣʠʯʠʝ ʚ ʪʝʤʧʘʭ ʦʙʥʦʚʣʝʥʠʷ ʤʳʰʣʝʥʠʷ ʯʣʝʥʦʚ ʬʠʨʤʳ ʠ ʃʇʈ. ʈʝʟʫʣʴʪʘʪʦʤ ʷʚʣʷʝʪʩʷ ʩʦʧʨʦʪʠʚʣʝʥʠʝ 

ʧʝʨʩʦʥʘʣʘ ʠʟʤʝʥʝʥʠʷʤ ʭʘʨʘʢʪʝʨʥʳʤ ʜʣʷ ʣʶʙʦʛʦ ʨʝʰʝʥʠʷ. ʇʝʨʩʦʥʘʣ ʩʘʤʦʦʨʛʘʥʠʟʫʝʪʩʷ ʠ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʥʦʚʳʝ 

ʧʘʨʘʤʝʪʨʳ ʧʦʨʷʜʢʘ ʩʦʮʠʘʣʴʥʦ-ʧʘʪʘʣʦʛʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ. ʀʭ ʥʝʡʪʨʘʣʠʟʘʮʠʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝʦʙʭʦʜʠʤʦʡ ʯʘʩʪʴʶ ʨʝ-

ʰʝʥʠʷ, ʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʩʦʙʫʶ ʪʨʫʜʥʦʩʪʴ ʚ ʩʚʷʟʠ ʩ ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʭʘʨʘʢʪʝʨʦʤ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ. 

ʅʝʵʬʬʝʢʪʠʚʥʦʝ ʧʨʝʦʜʦʣʝʥʠʝ ʪʘʢʦʛʦ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʤʦʞʝʪ ʠʤʝʪʴ ʜʚʘ ʚʘʨʠʘʥʪʘ. ɺ ʧʝʨʚʦʤ, ʃʇʈ, ʙʫ-

ʜʫʯʠ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʩʣʦʞʥʦʩʪʠ ʩʘʤʦʦʨʛʘʥʠʟʫʶʱʝʛʦʩʷ ʧʝʨʩʦʥʘʣʘ, ʧʨʠʥʠʤʘʝʪ ʧʨʘʚʠʣʘ ʠʭ ʠʛʨʳ 

ʧʫʪʝʤ ʦʛʨʘʥʠʯʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʝʰʝʥʠʷ. ʆʙʳʯʥʦ ʵʪʦ ʩʥʠʞʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʝʰʝʥʠʡ, ʥʦ, ʚ ʦʧʨʝʜʝʣʝʥ-

ʥʳʭ ʩʣʫʯʘʷʭ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʤʦʞʥʦ ʦʩʪʘʥʦʚʠʪʴ ʩʫʙʲʝʢʪʠʚʥʦ ʦʰʠʙʦʯʥʳʝ ʨʝʰʝʥʠʷ ʃʇʈ. ɺʦ ʚʪʦʨʦʤ ʚʘʨʠʘʥʪʝ 

ʘʢʪʠʚʥʦ ʧʨʝʦʜʦʣʝʚʘʝʪʩʷ ʩʦʧʨʦʪʠʚʣʝʥʠʝ, ʨʘʟʨʫʰʘʶʪʩʷ ʩʘʤʦʦʨʛʘʥʠʟʦʚʘʥʥʳʝ ʧʨʦʪʠʚʦʜʝʡʩʪʚʫʶʱʠʝ ʩʠʩʪʝʤʳ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʦ ʚʨʝʤʝʥʥʦʝ ʦʩʣʘʙʣʝʥʠʝ ʪʘʢʠʭ ʩʠʩʪʝʤ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʙʦʣʝʝ ʘʢʪʠʚʥʳʤ ʩʦʧʨʦ-

ʪʠʚʣʝʥʠʝʤ. ʇʦʜʘʚʣʝʥʠʝ ʤʦʞʝʪ ʟʘʪʨʦʥʫʪʴ ʠ ʠʟʤʝʥʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʳʝ  ʜʣʷ ʨʘʟʚʠʪʠʷ ʬʠʨʤʳ. ʇʨʝʜʫʧʨʝʜʠʪʴ ʦʧʘʩ-

ʥʦʩʪʠ, ʩʚʟ̫ʘʥʥʳʝ ʩ ʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʚʘʨʠʘʥʪʘʤʠ, ʚʦʟʤʦʞʥʦ ʧʫʪʝʤ ʥʝʧʨʝʨʳʚʥʦʛʦ ʩʦʛʣʘʩʦʚʘʥʠʷ ʩʣʦʞʥʦʩʪʥʦʛʦ 

ʤʳʰʣʝʥʠʷ ʃʇʈ ʩ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʨʘʟʚʠʪʠʷ ʬʠʨʤʳ ʠ ʰʠʨʦʢʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʩʘʤʦʦʨʛʘʥʠʟʘʮʠʠ 

ʠ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʝʦʜʦʣʝʪʴ ʩʣʦʞʥʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʦ-ʪʨʘʥʩʬʦʨʤʠʨʫʶʱʝʛʦʩʷ ʩʦʮʠʘʣʴʥʦʛʦ 

ʤʠʨʘ ʥʘ ʦʩʥʦʚʝ ʜʠʥʘʤʠʯʝʩʢʦʡ ʩʠʥʭʨʦʥʠʟʘʮʠʠ ʩʠʩʪʝʤʳ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ ʩʘʤʦʦʨʛʘʥʠʟʫʶ-

ʱʠʭʩʷ ʦʙɦ ʝʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ. 
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COMPLEXITY THINKING IN MANAGEMENT DECISIONS  
 

R.Sh. Zakirov, PhD, Associate Professor of the Department of Economics and Management Project 
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Abstract. In fact, with increasingly complex in the development, adoption and implementation of management 

decisions the psychology of thinking must be taken into account. The paper presents the results of research of complexi-

ty thinking, adapted to the complexities of reality and the problems to be solved. The basic directions of development of 

complexity thinking among decision-makers are given. 

Keywords: complexity of reality, complexity thinking, thinking factors, concept build a learning organization,  

adaptation to the environment. 
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ʇʈɽʀʄʋʑɽʉʊɺɸ ʀ ʅɽɼʆʉʊɸʊʂʀ ʆʇʃɸʊʓ ʊʈʋɼɸ ʆʊ ɺɸʃʆɺʆɻʆ ɼʆʍʆɼɸ  

ɺ ʉɽʃʔʉʂʆʄ ʍʆɿʗʁʉʊɺɽ 
 

 
ɸ.ɺ. ɿʚʝʨʝʚ

1
, ɿ.ɸ. ʄʠʨʦʥʦʚʘ

2
 

1
 ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʩʪʘʪʠʩʪʠʢʠ 

2
 ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʩʪʘʪʠʩʪʠʢʠ 

ʌɻɹʆʋ ɺʇʆ ʀʞʝʚʩʢʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʘʷ ʘʢʘʜʝʤʠʷ, ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʠʩʪʝʤʘ ʦʧʣʘʪʳʪʨʫʜʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʘ-

ʙʦʪʥʠʢʦʚ ʦʪ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ. ʇʨʠʚʝʜʝʥʳ ʥʝʜʦʩʪʘʪʢʠ ʠ ʧʨʝʠʤʫʱʝʩʪʚʘ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ ʧʨʠʯʠʥʳ ʝʸ 

ʤʘʣʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʧʣʘʪʘ, ʪʨʫʜ, ʚʘʣʦʚʦʡ ʜʦʭʦʜ, ʧʨʝʠʤʫʱʝʩʪʚʘ, ʥʝʜʦʩʪʘʪʢʠ. 

 

ɺʳʙʦʨ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ ʧʦʚʳʰʝʥʠʷ ʤʦʪʠʚʘʮʠʠ ʪʨʫʜʘ.  

ʉʠʩʪʝʤʘ ʦʧʣʘʪʳ ʪʨʫʜʘ ʦʪ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ ʠʤʝʝʪ ʨʷʜ ʧʨʝʠʤʫʱʝʩʪʚ: 

Á ʩʪʠʤʫʣʠʨʫʝʪ ʫʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʜʫʢʮʠʠ, ʧʦʚʳʰʝʥʠʝ ʝʸ ʢʘʯʝʩʪʚʘ; 

Á ʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ; 

Á ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʦʧʪʠʤʘʣʴʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʬʦʥʜʘ ʦʧʣʘʪʳ ʪʨʫʜʘ ʠ ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ; 

Á ʧʨʠʚʦʜʠʪ ʢ ʦʪʤʝʥʝ ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʚʳʧʣʘʪ, ʪ.ʝ. ʫʩʪʨʘʥʷʝʪʩʷ ʤʥʦʞʝʩʪʚʦ ʬʦʨʤ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʦʱ-

ʨʝʥʠʷ ʨʘʙʦʪʥʠʢʦʚ. 

ʉʠʩʪʝʤʘ ʦʧʣʘʪʳ ʪʨʫʜʘ ʦʪ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ ʥʝ ʷʚʣʷʝʪʩʷ ʥʦʚʦʚʚʝʜʝʥʠʝʤ, ʪʘʢ ʢʘʢ ʦʥʘ ʥʘʯʘʣʘ ʧʨʠʤʝʥʷʪʴʩʷ 

ʝʱʝ ʚ 80-ʭ ʛʦʜʘʭ. ʀ ʭʦʪʷ ʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʦʧʣʘʪʳ ʪʨʫʜʘ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʧʨʦʩʪʦʡ ʠ ʜʦʩʪʫʧʥʦʡ ʜʣʷ ʧʦʥʠʤʘʥʠʷ 

ʚʩʝʤ ʨʘʙʦʪʥʠʢʘʤ ʢʦʣʣʝʢʪʠʚʘ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʥʘ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʧʨʠʤʝʥʷʝʪʩʷ.  

ʀʩʩʣʝʜʦʚʘʥʠʷ ʤʝʭʘʥʠʟʤʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥʥʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʧʦʟʚʦʣʠʣʠ ʚʳ-

ʷʚʠʪʴ ʦʩʥʦʚʥʳʝ ʩʜʝʨʞʠʚʘʶʱʠʝ ʧʨʠʯʠʥʳ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʦʪ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ. ʕʪʠ ʧʨʠʯʠʥʳ 

ʩʣʝʜʫʶʱʠʝ: 

Á ʫʧʨʦʱʝʥʥʳʡ ʧʦʜʭʦʜ ʢ ʨʘʟʨʘʙʦʪʢʝ ʩʠʩʪʝʤʳ ʥʦʨʤʘʪʠʚʦʚ ʠ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʧʦʢʘʟʘʪʝʣʝʡ; 

Á ʥʝ ʧʦʣʥʳʡ ʦʭʚʘʪ ʢʦʣʣʝʢʪʠʚʘ ʦʨʛʘʥʠʟʘʮʠʠ ʜʘʥʥʦʡ ʩʠʩʪʝʤʦʡ ʦʧʣʘʪʳ ʪʨʫʜʘ; 

Á ʦʪʩʪʨʘʥʝʥʠʝ ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʦʪ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʯʠʩʪʦʛʦ ʜʦ-

ʭʦʜʘ (ʧʨʠʙʳʣʠ); 

Á ʜʠʩʧʘʨʠʪʝʪ ʮʝʥ ʥʘ ʧʨʦʜʫʢʮʠʶ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʩʨʝʜʩʪʚʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʣʷ ʥʝʛʦ. 

ʉʘʤʳʤ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʧʣʘʪʳ ʪʨʫʜʘ ʦʪ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ ʷʚʣʷʝʪʩʷ 

ʩʪʨʦʛʦʝ ʩʦʙʣʶʜʝʥʠʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʝʝ ʚʥʝʜʨʝʥʠʷ ʠ ʦʩʚʦʝʥʠʷ, ʢʦʪʦʨʦʝ ʩʦʩʪʦʠʪ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʵʪʘʧʦʚ. 

1. ɸʥʘʣʠʟ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ 3-5 ʣʝʪ: 

2. ʈʘʟʨʘʙʦʪʢʘ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ. 

3. ʕʪʘʧ ʢʦʥʪʨʦʣʷ. 

4. ʇʦʜʚʝʜʝʥʠʝ ʦʢʦʥʯʘʪʝʣʴʥʳʭ ʠʪʦʛʦʚ. 

ɸʥʘʣʠʟ ʧʦ ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ ʧʨʦʚʦʜʠʪʩʷ ʢʘʢ ʤʠʥʠʤʫʤ ʟʘ ʧʦʩʣʝʜʥʠʝ 5 ʣʝʪ. ʆʧʨʝʜʝʣʷʝʪʩʷ 

ʩʨʝʜʥʷʷ ʫʨʦʞʘʡʥʦʩʪʴ ʠ ʝʝ ʪʝʥʜʝʥʮʠʷ ʧʦ ʘʥʘʣʠʟʠʨʫʝʤʳʤ ʧʝʨʠʦʜʘʤ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ ʙʦʣʝʝ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʷʚʣʷ-

ʝʪʩʷ ʨʘʩʯʝʪ ʪʨʝʥʜʘ ʫʨʦʞʘʡʥʦʩʪʠ. ʇʦ ʧʨʦʜʫʢʪʘʤ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ ʘʥʘʣʠʟ ʜʦʣʞʝʥ ʙʳʪʴ ʧʨʦʚʝʜʝʥ ʟʘ ʪʨʠ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʘ ʠ ʪʦ ʞʝ ʩ ʫʯʝʪʦʤ ʬʘʢʪʦʨʦʚ ʨʦʩʪʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. 

ʇʦʩʣʝ ʘʥʘʣʠʟʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʧʝʨʝʭʦʜʷʪ ʢ ʝʝ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʝ. 

Á ʆʧʨʝʜʝʣʷʝʪʩʷ ʩʪʦʠʤʦʩʪʴ ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʧʦ ʩʣʦʞʠʚʰʠʤʩʷ ʩʨʝʜʥʠʤ ʨʝʘʣʠʟʘʮʠʦʥʥʳʤ ʮʝʥʘʤ, ʘ 

ʪʘʢʞʝ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ. 

Á ʇʦʜʩʯʠʪʳʚʘʝʪʩʷ ʩʫʤʤʘ ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʪʨʘʪ ʠ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ʦʪʜʝʣʴʥʦʩʪʠ. 

Á ʆʧʨʝʜʝʣʷʝʪʩʷ ʚʘʣʦʚʦʡ ʜʦʭʦʜ, ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʩʪʦʠʤʦʩʪʴʶ ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʩʫʤʤʦʡ ʤʘʪʝʨʠ-

ʘʣʴʥʳʭ ʟʘʪʨʘʪ. 

Á ʆʧʨʝʜʝʣʷʝʪʩʷ ʫʜʝʣʴʥʳʡ ʚʝʩ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ʚʘʣʦʚʦʤ ʜʦʭʦʜʝ. 

ʅʘʠʙʦʣʝʝ ʚʘʞʥʳʤ ʠ ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʤʦʤʝʥʪʦʤ ʧʨʠ ʘʥʘʣʠʟʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʷʚʣʷʝʪʩʷ ʧʨʘʚʠʣʴʥʦʝ ʫʩʪʘʥʦʚʣʝʥʠʝ ʫʜʝʣʴʥʦʛʦ ʚʝʩʘ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ʚʘʣʦʚʦʤ ʜʦʭʦʜʝ.  

ʄʘʪʝʨʠʘʣʴʥʫʶ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʤʦʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʧʫʪʝʤ ʧʨʠʤʝʥʝʥʠʷ ʤʝʭʘʥʠʟʤʘʢʦʤʧʝʥʩʘʮʠʠ ʤʘ-

ʪʝʨʠʘʣʴʥʦ-ʜʝʥʝʞʥʳʭ ʟʘʪʨʘʪ ʚʥʫʪʨʠ ʧʨʝʜʧʨʠʷʪʠʷ.ʆʩʥʦʚʦʡ ʪʘʢʦʛʦ ʤʝʭʘʥʠʟʤʘ ʜʦʣʞʝʥ ʙʳʪʴ ʥʦʨʤʘʪʠʚ ʥʘʪʫʨʘʣʴ-

ʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʝʜʠʥʠʮʫ ʤʘʪʝʨʠʘʣʴʥʦ-ʜʝʥʝʞʥʳʭ ʟʘʪʨʘʪ ʠʣʠ ʥʦʨʤʘʪʠʚ ʟʘʪʨʘʪ ʞʠʚʦʛʦ ʠ ʧʨʦʰʣʦʛʦ ʪʨʫʜʘ ʚ ʩʪʦ-

ʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʥʘ ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ (ʫʩʣʫʛ).  

ɼʘʥʥʳʡ ʤʝʭʘʥʠʟʤ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ʥʠʟʢʦʨʝʥʪʘʙʝʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠʤʝʝʪ ʩʚʦʠ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʩʪʦʨʦʥʳ: 

Á ʥʘʮʝʣʠʚʘʝʪ ʘʜʤʠʥʠʩʪʨʘʮʠʶ ʥʘ ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʧʦ ʮʝʥʘʤ ʥʝ 

ʚʳʰʝ ʧʣʘʥʦʚʳʭ ʟʘʪʨʘʪ; 

                                                           
É ɿʚʝʨʝʚ ɸ.ɺ., ʄʠʨʦʥʦʚʘ ɿ.ɸ. / Zverev A.V., Mironova Z.A., 2014 
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Á ʩʪʠʤʫʣʠʨʫʝʪ ʯʣʝʥʦʚ ʚʥʫʪʨʠʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʥʘ ʨʘʮʠʦʥʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʨʝʜʩʪʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ; 

Á ʛʘʨʘʥʪʠʨʫʝʪ ʢʦʤʧʝʥʩʘʮʠʶ ʠʟʨʘʩʭʦʜʦʚʘʥʥʳʭ ʤʘʪʝʨʠʘʣʴʥʦ-ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ; 

Á ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʦʟʜʘʥʠʶ ʥʦʨʤʘʣʴʥʦʛʦ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʤʠʢʨʦʢʣʠʤʘʪʘ ʚ ʧʝʨʚʠʯʥʳʭ ʢʦʣʣʝʢʪʠʚʘʭ; 

Á ʧʦʙʫʞʜʘʝʪ ʠʥʪʝʨʝʩ ʢ ʫʚʝʣʠʯʝʥʠʶ ʧʨʦʜʫʢʮʠʠ, ʩʥʠʞʝʥʠʶ ʝʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ. 

ʆʧʣʘʪʫ ʪʨʫʜʘ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʤʳ ʧʨʝʜʣʘʛʘʝʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʪ ʨʘʟʤʝʨʘ ʧʦʣʫʯʝʥʥʦʡ ʜʝ-

ʥʝʞʥʦʡ ʚʳʨʫʯʢʠ. ʀ ʭʦʪʷ ʜʘʥʥʘʷ ʦʧʣʘʪʘ ʪʨʫʜʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ɸʇʂ ʧʨʠʤʝʥʷʝʪʩʷ ʫʞʝ ʜʘʚʥʦ, ʤʳ ʩʯʠʪʘʝʤ, ʯʪʦ 

ʙʝʟ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʝʭʘʥʠʟʤʘ ʝʝ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʵʪʫ ʩʠʩʪʝʤʫ ʦʧʣʘʪʳ ʪʨʫʜʘ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ-

ʩʷ ʚʦʟʤʦʞʥʳʤ. ʆʩʥʦʚʥʳʤʠ ʩʜʝʨʞʠʚʘʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʧʨʠʤʝʥʝʥʠʷ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ 

ʩʧʝʮʠʘʣʠʩʪʦʚ ʦʪ ʜʝʥʝʞʥʦʡ ʚʳʨʫʯʢʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

Á ʨʘʟʤʝʨ ʧʣʘʥʦʚʦʡ ʠ ʬʘʢʪʠʯʝʩʢʦʡ ʜʝʥʝʞʥʦʡ ʚʳʨʫʯʢʠ, ʠʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ ʥʘ ʩʝʣʴʩʢʦʭʦ-

ʟʷʡʩʪʚʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ ʩʪʘʥʦʚʠʪʩʷ ʩʦʚʝʨʰʝʥʥʦ ʥʝ ʩʦʧʦʩʪʘʚʠʤʳʤ; 

Á ʨʫʢʦʚʦʜʠʪʝʣʠ ʠ ʩʧʝʮʠʘʣʠʩʪʳ ʧʨʷʤʦ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʵʢʦʥʦʤʠʠ ʤʘʪʝʨʠʘʣʴʥʦ-ʜʝʥʝʞʥʳʭ ʟʘʪʨʘʪʘʭ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʧʨʦʜʫʢʮʠʠ. 

ɼʣʷ ʫʩʪʨʘʥʝʥʠʷ ʵʪʠʭ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʤʳ ʧʨʝʜʣʘʛʘʝʤ ʥʦʚʳʡ ʤʝʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤʳ 

ʦʧʣʘʪʳ ʪʨʫʜʘ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ ʩʧʝʮʠʘʣʠʩʪʦʚ. 

1. ʆʧʨʝʜʝʣʷʝʪʩʷ ʧʣʘʥʦʚʳʡ ʥʦʨʤʘʪʠʚ ʦʧʣʘʪʳ ʪʨʫʜʘ, ʧʫʪʝʤ ʜʝʣʝʥʠʷ ʛʦʜʦʚʳʭ ʜʦʣʞʥʦʩʪʥʳʭ ʦʢʣʘʜʦʚ ʥʘ 
ʧʣʘʥʦʚʫʶ ʜʝʥʝʞʥʫʶ ʚʳʨʫʯʢʫ. 

2. ʅʘʭʦʜʠʪʩʷ ʜʝʥʝʞʥʘʷ ʚʳʨʫʯʢʘ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʥʘ ʬʘʢʪʠʯʝʩʢʠʡ ʦʙʲʝʤ ʨʝʘʣʠʟʘʮʠʠ ʠ ʧʣʘʥʦʚʳʝ ʨʝʘʣʠʟʘ-

ʮʠʦʥʥʳʝ ʮʝʥʳ. 

3. ʇʣʘʥʦʚʳʡ ʥʦʨʤʘʪʠʚ ʦʧʣʘʪʳ ʪʨʫʜʘ ʫʤʥʦʞʘʝʪʩʷ ʥʘ ʜʝʥʝʞʥʫʶ ʚʳʨʫʯʢʫ, ʨʘʩʩʯʠʪʘʥʥʫʶ ʧʨʠ ʬʘʢʪʠʯʝ-

ʩʢʦʤ ʦʙʲʝʤʝ ʨʝʘʣʠʟʘʮʠʠ ʠ ʧʣʘʥʦʚʳʭ ʨʝʘʣʠʟʘʮʠʦʥʥʳʭ ʮʝʥʘʭ. ʕʪʦ ʠ ʙʫʜʝʪ ʦʧʣʘʪʘ ʪʨʫʜʘ ʟʘ ʬʘʢʪʠʯʝʩʢʠ ʧʨʦʠʟʚʝ-

ʜʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ. 

4. ʆʧʨʝʜʝʣʷʝʪʩʷ ʧʣʘʥʦʚʘʷ ʠ ʬʘʢʪʠʯʝʩʢʘʷ ʦʢʫʧʘʝʤʦʩʪʴ ʟʘʪʨʘʪ, ʧʫʪʝʤ ʜʝʣʝʥʠʷ ʧʣʘʥʦʚʦʡ ʠ ʬʘʢʪʠʯʝʩʢʦʡ 
ʜʝʥʝʞʥʦʡ ʚʳʨʫʯʢʠ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʟʘʪʨʘʪʳ ʚ ʵʪʠʭ ʧʝʨʠʦʜʘʭ. 

5. ʈʘʩʩʯʠʪʳʚʘʝʪʩʷ ʠʥʜʝʢʩ ʠʟʤʝʥʝʥʠʷ ʦʢʫʧʘʝʤʦʩʪʠ ʟʘʪʨʘʪ. 

6. ʅʘʭʦʜʠʪʩʷ ʜʦʧʣʘʪʘ ʟʘ ʫʚʝʣʠʯʝʥʠʝ ʦʢʫʧʘʝʤʦʩʪʠ ʟʘʪʨʘʪ, ʢʘʢ ʧʨʦʠʟʚʝʜʝʥʠʝ ʛʦʜʦʚʦʛʦ ʧʣʘʥʦʚʦʛʦ ʬʦʥʜʘ 

ʦʧʣʘʪʳ ʪʨʫʜʘ ʥʘ ʠʥʜʝʢʩ ʠʟʤʝʥʝʥʠʷ ʟʘʪʨʘʪ. 

7. ʆʧʨʝʜʝʣʷʝʪʩʷ ʬʘʢʪʠʯʝʩʢʘʷ ʛʦʜʦʚʘʷ ʦʧʣʘʪʘ ʪʨʫʜʘ, ʧʫʪʝʤ ʩʫʤʤʠʨʦʚʘʥʠʷ ʬʘʢʪʠʯʝʩʢʦʡ ʦʧʣʘʪʳ ʪʨʫʜʘ ʟʘ 
ʧʨʦʜʫʢʮʠʶ ʠ ʜʦʧʣʘʪʳ ʟʘ ʦʢʫʧʘʝʤʦʩʪʴ ʟʘʪʨʘʪ. 

ʇʨʝʜʣʦʞʝʥʥʳʡ ʤʝʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʙʫʜʝʪ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʨʫʢʦ-

ʚʦʜʠʪʝʣʝʡ ʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʧʦʣʫʯʝʥʠʠ ʙʦʣʴʰʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʡ ʠ ʜʝʰʝʚʦʡ ʧʨʦʜʫʢʮʠʠ. 
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ʋɼʂ 336 
 

ɸʅɸʃʀɿ ʀʅɺɽʉʊʀʎʀʆʅʅʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ ɺ ʈɽɸʃʔʅʆʄ ʉɽʂʊʆʈɽ ʕʂʆʅʆʄʀʂʀ 

ʉɽɺɽʈʆ-ʂɸɺʂɸɿʉʂʆɻʆ ʌɽɼɽʈɸʃʔʅʆɻʆ ʆʂʈʋɻɸ 
 

 
ɽ.ɸ. ɿʦʣʦʪʦʚʘ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʉʪʘʚʨʦʧʦʣʴ), ʈʦʩʩʠʷ 
 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ 

ʦʢʨʫʛʘ. ɺʳʜʝʣʝʥʦ, ʯʪʦ ʦʜʥʠʤ ʠʟ ʧʨʦʚʦʜʥʠʢʦʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʥʦʚʘʮʠʡ ʚʳʩʪʫʧʘʶʪ ʨʝʛʠʦʥʘʣʴʥʳʝ ʠʥʜʫʩʪʨʠ-

ʘʣʴʥʳʝ ʧʘʨʢʠ. ɺ ʉʂʌʋ ʠʭ ʥʘʩʯʠʪʳʚʘʶʪ ʩʝʤʴ. ʆʧʠʩʳʚʘʝʪʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʝʭʥʦʧʘʨʢʘ ʠ ʨʝʟʫʣʴʪʘʪʳ ʠʭ ʚʥʝʜʨʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ, ʠʥʜʫʩʪʨʠʘʣʴʥʳʝ ʧʘʨʢʠ, ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ, ʤʘ-

ʣʳʡ ʙʠʟʥʝʩ, ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʷ, ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʧʣʦʱʘʜʢʘ, ʠʥʚʝʩʪ-ʧʨʦʝʢʪ. 
 

ʀʥʚʝʩʪʠʨʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʠʩʪʦʯʥʠʢʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʦʛʦ 

ʬʝʜʝʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ (ʉʂʌʆ) ʠ ʦʩʥʦʚʦʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ. ɺ ʩʦʩʪʘʚ ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʦʛʦ ʬʝʜʝ-

ʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ ʚʭʦʜʷʪ 7 ʩʫʙʲʝʢʪʦʚ (ʨʝʛʠʦʥʦʚ) ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ: ʈʝʩʧʫʙʣʠʢʘ ɼʘʛʝʩʪʘʥ, ʈʝʩʧʫʙʣʠʢʘ ʀʥ-

ʛʫʰʝʪʠʷ, ʂʘʙʘʨʜʠʥʦ-ɹʘʣʢʘʨʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ, ʂʘʨʘʯʘʝʚʦ-ʏʝʨʢʝʩʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ, ʈʝʩʧʫʙʣʠʢʘ ʉʝʚʝʨʥʘʷ ʆʩʝʪʠʷ-

ɸʣʘʥʠʷ, ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡ, ʏʝʯʝʥʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ. (ʨʠʩ.1)  ʋʩʧʝʰʥʦʝ ʨʝʰʝʥʠʝ ʟʘʜʘʯ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠ-

ʚʦʛʦ ʠ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʉʂʌʆ ʥʘ ʦʩʥʦʚʝ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʠ ʧʦʚʳʰʝʥʠʷ ʝʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʩʪʠʤʫʣʠʨʫʶʱʝʡ ʧʦʣʠʪʠ-

ʢʠ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʫʨʦʚʝʥʴ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘ [1]. ɿʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ ʚ ʩʬʝʨʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ  ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ ʧʨʦʠʟʦ-

ʰʣʠ ʟʥʘʢʦʚʳʝ ʠʟʤʝʥʝʥʠʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʫʨʦʚʝʥʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʨʝʛʠʦʥʦʚ ʉʂʌʆ 

ʦʩʪʘⱪʪʩʷ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʧʦ ʈʦʩʩʠʠ, ʫʞʝ ʚʠʜʥʘ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʚ ʦʮʝʥʢʘʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴ-

ʥʦʩʪʠ ʪʝʨʨʠʪʦʨʠʡ ʦʢʨʫʛʘ, ʫʩʠʣʠʣʦʩʴ ʠ ʚʥʠʤʘʥʠʝ ʢ ʧʨʦʙʣʝʤʘʤ ʉʂʌʆ ʩʦ ʩʪʦʨʦʥʳ ʬʝʜʝʨʘʣʥɹʦʛʦ ʮʝʥʪʨʘ. 
 

 
 

ʈʠʩ. 1. ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʦʢʨʫʛ ʠ ʩʫʙʲʝʢʪʳ ʈʌ, ʛʨʘʥʠʯʘʱʠʝ ʩ ʥʠʤ 
 

ʉʝʛʦʜʥʷ ʦʜʥʠʤ ʠʟ ʵʬʬʝʢʪʠʚʥʳʭ ʬʦʨʤʘʪʦʚ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʩʧʦʩʦʙʥʳʤ ʘʢʢʫʤʫʣʠʨʦʚʘʪʴ ʟʥʘ-

ʯʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ ʠ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʙʠʟʥʝʩʘ ʚ ʉʂʌʆ ʚ ʮʝʣʷʭ ʨʘʟʚʠʪʠʷ ʯʘʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴ-

ʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʷʚʣʷʝʪʩʷ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ. ʉʦʟʜʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʥʜʫʩʪʨʠʘʣʴ-

ʥʳʭ ʧʘʨʢʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʂʌʆ  ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ. ɺ 2009 

ʛʦʜʫ ʙʳʣ ʧʨʠʥʷʪ ɿʘʢʦʥ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ˉ 98-ʢʟ çʆ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ, ʪʫʨʠʩʪʩʢʦ-

ʨʝʢʨʝʘʮʠʦʥʥʳʭ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʘʨʢʘʭè,  ʢʦʪʦʨʳʡ  ʦʧʨʝʜʝʣʠʣ ʦʩʥʦʚʥʳʝ ʮʝʣʠ, ʧʨʠʥʮʠʧʳ, ʫʩʣʦʚʠʷ ʩʦʟʜʘʥʠʷ 

ʧʘʨʢʦʚ, ʤʝʭʘʥʠʟʤ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴʶ,  ʧʨʘʚʦʚʳʝ ʦʩʥʦʚʳ  ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ. 

ʕʪʠʤ ɿʘʢʦʥʦʤ ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ ï ʦʧʨʝʜʝʣʷʝʤʘʷ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʉʪʘʚʨʦ-

ʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʯʘʩʪʴ ʪʝʨʨʠʪʦʨʠʠ, ʠʤʝʶʱʘʷ ʝʜʠʥʳʡ ʧʨʦʝʢʪ ʧʣʘʥʠʨʦʚʢʠ ʠ ʧʨʝʜʥʘʟʥʘʯʝʥʥʘʷ ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ ʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʉʦʟʜʘʥʠʝ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʧʘʨʢʦʚ, ʦʨʠʝʥ-

ʪʠʨʦʚʘʥʥʳʭ ʥʘ ʟʘʧʨʦʩʳ ʢʨʫʧʥʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʤʦʞʝʪ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ ʣʦʢʦʤʦʪʠʚʦʚ ʨʘʟʚʠʪʠʷ ʯʘʩʪʥʦʛʦ 
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ʙʠʟʥʝʩʘ ʚ ʦʢʨʫʛʝ ʠ ʩʧʦʩʦʙʦʤ ʩʨʘʚʥʠʪʝʣʴʥʦ ʙʳʩʪʨʦʛʦ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ [2]. ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʠʥʜʫʩʪʨʠʘʣʴ-

ʥʳʭ ʧʘʨʢʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ  ʩʦʟʜʘʝʪ ʫʩʣʦʚʠʷ ʢʘʢ ʜʣʷ ʫʩʪʦʡʯʠʚʦʛʦ ʜʦʣʛʦʚʨʝʤʝʥʥʦʛʦ ʩʦʮʠ-

ʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘ ʚ ʮʝʣʦʤ ʥʘ ʦʩʥʦʚʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʧʣʦʱʘʜʦʢ, ʪʘʢ ʠ ʜʣʷ ʜʠʥʘʤʠʯʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʫʪʝʤ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ, ʦʙʝʩʧʝʯʝʥʠʝ ʚʳʩʦʢʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʡ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʢʨʘʷ.  ɺʩʝ ʙʦʣʴʰʝ ʠʥʚʝʩʪʦʨʦʚ ʧʨʝʜ-

ʧʦʯʠʪʘʶʪ ʩʦʟʜʘʚʘʪʴ ʥʦʚʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʨʘʤʢʘʭ ʪʘʢʠʭ ʧʣʦʱʘʜʦʢ. 

ʀʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ ï ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʨʘʟʚʠʪʘʷ ʠ ʫʧʨʘʚʣʷʝʤʘʷ ʪʝʨʨʠʪʦʨʠʷ ʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ, 

ʩʢʣʘʜʩʢʠʤʠ, ʦʬʠʩʥʳʤʠ ʟʜʘʥʠʷʤʠ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʢʦʤʤʫʥʠʢʘʮʠʷʤʠ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ, ʠʩʧʦʣʴʟʫʝʤʳʤʠ 

ʥʝʩʢʦʣʴʢʠʤʠ ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ. ʆʥ ʥʘʮʝʣʝʥ ʥʘ ʪʨʘʜʠʮʠʦʥʥʫʶ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʪʠʧʘ. ʂʘʢ ʧʨʘ-

ʚʠʣʦ, ʠʥʜʫʩʪʨʠʘʣʴʥʳʝ ʧʘʨʢʠ ʠʤʝʶʪ ʙʦʣʴʰʫʶ ʪʝʨʨʠʪʦʨʠʶ, ʠʟʤʝʨʷʝʤʫʶ ʩʦʪʥʷʤʠ ʛʝʢʪʘʨʦʚ, ʘ ʪʦ ʠ ʥʝʩʢʦʣʴʢʠʤʠ 

ʢʚʘʜʨʘʪʥʳʤʠ ʢʠʣʦʤʝʪʨʘʤʠ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʵʥʝʨʛʦʧʦʪʨʝʙʣʝʥʠʝ ʠ ʤʦʱʥʫʶ ʪʨʘʥʩʧʦʨʪʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ. ʈʝʟʠ-

ʜʝʥʪʘʤʠ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʧʘʨʢʦʚ ʯʘʩʪʦ ʩʪʘʥʦʚʷʪʩʷ ʥʝʙʦʣʴʰʠʝ ʠ ʩʨʝʜʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ, ʚʩʪʨʦʝʥ-

ʥʳʝ ʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʮʝʧʦʯʢʫ ʩʦʟʜʘʥʠʷ ʢʘʢʦʡ-ʣʠʙʦ ʧʨʦʜʫʢʮʠʠ ʧʫʪʸʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʤʧʣʝʢʪʫʶʱʠʭ ʠ ʟʘʧʯʘ-

ʩʪʝʡ, ʣʠʙʦ ʢʘʢʠʭ-ʣʠʙʦ ʥʝʦʩʥʦʚʥʳʭ ʧʨʦʜʫʢʪʦʚ. ʂʨʫʧʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʝʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʪʝʨʨʠʪʦʨʠʠ ʩʦ ʩʚʦʠʤʠ 

ʠʤʫʱʝʩʪʚʝʥʥʳʤʠ ʢʦʤʧʣʝʢʩʘʤʠ. ʉʦʚʨʝʤʝʥʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ ï ʵʪʦ, ʧʦ ʩʫʪʠ, ʚʦʟʤʦʞʥʦʩʪʴ ʚ ʨʘʤʢʘʭ ʦʜ-

ʥʦʛʦ ʧʨʦʝʢʪʘ ʩʦʝʜʠʥʠʪʴ ʩʦʮʠʘʣʴʥʳʝ ʟʘʜʘʯʠ  ʨʘʟʚʠʪʠʷ ʪʦʡ ʠʣʠ  ʠʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ʠ ʠʥʪʝʨʝʩʳ ʙʠʟʥʝʩʘ. 

ʅʘ ʪʝʨʨʠʪʦʨʠʠ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʫʞʝ ʩʦʟʜʘʥʳ 10 ʥʦʚʳʭ ʟʦʥ ʦʧʝʨʝʞʘʶʱʝʛʦ ʨʘʟʚʠʪʠʷ: ʩ ʧʨʦʤʳʰ-

ʣʝʥʥʦʡ, ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʡ, ʪʫʨʠʩʪʩʢʦ-ʨʝʢʨʝʘʮʠʦʥʥʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʝʡ. ʇʦʯʪʠ ʜʚʘ ʜʝʩʷʪʢʘ ʢʦʤʧʘʥʠʡ ʧʨʠʩʪʫ-

ʧʠʣʠ ʢ ʨʝʘʣʠʟʘʮʠʠ ʥʘ ʵʪʠʭ ʧʣʦʱʘʜʢʘʭ ʠʥʚʝʩʪ-ʧʨʦʝʢʪʦʚ  ʦʙʱʝʡ ʩʪʦʠʤʦʩʪʴʶ ʙʦʣʝʝ 60 ʤʣʨʜ. ʨʫʙʣʝʡ. ʉʦʮʠʘʣʴʥʳʡ 

ʵʬʬʝʢʪ ʚʳʨʘʟʠʪʩʷ ʚ ʩʦʟʜʘʥʠʠ ʩʚʳʰʝ 9 ʪʳʩʷʯ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʜʣʷ ʞʠʪʝʣʝʡ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ. ʆʜʥʠʤ ʠʟ 

ʧʝʨʚʳʭ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʢʨʘʷ ʙʳʣ ʩʦʟʜʘʥ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ  ʧʘʨʢ ʚ ʛʦʨʦʜʝ ʅʝʚʠʥʥʦʤʳʩʩʢʝ. ʉʦʟʜʘʥ-

ʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʦʟʚʦʣʠʣʘ ʟʘʧʫʩʪʠʪʴ ʧʝʨʚʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ï ʟʘʚʦʜ çʃʠʩʩʘʥʪ-ʖʛè ʧʦ ʚʳʧʫʩʢʫ ʩʵʥʜʚʠʯ-

ʧʘʥʝʣʝʡ ʠ ʚʝʥʪʠʣʷʮʠʦʥʥʳʭ ʠʟʜʝʣʠʡ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʥʘ ʵʪʦʡ ʧʣʦʱʘʜʢʝ ʚʝʜʝʪʩʷ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʝʱʝ ʜʝʩʷʪʠ ʥʦʚʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚ. ʉʝʨʴʝʟʥʳʤʠ ʧʝʨʩʧʝʢʪʠʚʘʤʠ ʦʙʣʘʜʘʝʪ ʪʘʢʞʝ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ  ʚ  ʛʦʨʦʜʝ ɹʫʜʝʥ-

ʥʦʚʩʢʝ, ʩʦʟʜʘʥʥʳʡ ʥʘ ʧʣʦʱʘʜʠ ʚ 60 ʛʝʢʪʘʨʦʚ ʚ ʰʣʝʡʬʦʚʦʡ ʟʦʥʝ ʟʘʚʦʜʘ çʉʪʘʚʨʦʣʝʥè - ʜʦʯʝʨʥʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ  

ʥʝʬʪʷʥʦʡ ʢʦʤʧʘʥʠʠ  çʃʫʢʦʡʣè, ʢʦʪʦʨʘʷ ʚʦʟʚʦʜʠʪ ʚ ɹʫʜʝʥʥʦʚʩʢʝ ʢʨʫʧʥʳʡ ʢʦʤʧʣʝʢʩ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʛʘʟʘ  ʉʝʚʝʨ-

ʥʦʛʦ ʂʘʩʧʠʷ  ʩʪʦʠʤʦʩʪʴʶ ʦʢʦʣʦ 110 ʤʣʨʜ. ʨʫʙ. ʇʦʣʥʦʤʦʯʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ 

ʧʦʟʚʦʣʷʶʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʜʦʚʦʣʴʥʦ ʰʠʨʦʢʠʡ ʧʝʨʝʯʝʥʴ ʣʴʛʦʪ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ. ɺ ʢʨʘʝ ʩʬʦʨʤʠʨʦʚʘʥʘ ʢʦʤʧʣʝʢʩʥʘʷ 

ʩʠʩʪʝʤʘ ʤʝʭʘʥʠʟʤʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʩʫʙʲʝʢʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʧʨʝʜʫʩʤʘʪ-

ʨʠʚʘʝʪ ʬʦʨʤʳ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ, ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ, ʤʝʭʘʥʠʟʤʳ ʟʘʣʦʛʦʚʦʛʦ ʬʦʥʜʘ ʠ 

ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.  ʀʥʜʫʩʪʨʠʘʣʴʥʳʝ ʧʘʨʢʠ ʧʦʟʚʦʣʷʪ  ʦʙʝʩʧʝʯʠʪʴ ʉʪʘʚʨʦʧʦʣʴʶ 

ʜʦʩʪʦʡʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ: ʙʫʜʝʪ  ʘʢʪʠʚʠʟʠʨʦʚʘʥʦ  ʧʨʦʤʳʰʣʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʧʦʚʳʩʠʪʩʷ  ʢʦʥʢʫ-

ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʪʝʨʨʠʪʦʨʠʠ, ʩʦʟʜʘʜʫʪʩʷ ʥʦʚʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ. ʅʘ ʩʝʛʦʜʥʷ ʩʘʤʳʤ ʦʧʪʠʤʘʣʴʥʳʤ ʩʧʦʩʦʙʦʤ 

ʧʨʠʚʣʝʯʝʥʠʷ ʚ ʨʝʛʠʦʥʳ ʠʥʚʝʩʪʠʮʠʡ ʧʨʠʟʥʘʥ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ. ɼʣʷ ʵʪʦʛʦ ʩʦʟʜʘʥʳ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ. 

ʂʫʨʩ ʥʘ ʥʦʚʫʶ ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʶ ʢʘʢ ʜʘʣʴʥʝʡʰʠʡ ʧʫʪʴ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ʙʳʣ ʦʙʲʷʚʣʝʥ 

ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʠ ʝʱʝ ʚ 2011 ʛʦʜʫ. ʇʨʠʥʮʠʧ ʥʦʚʦʡ ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʠ ʧʨʝʜʝʣʴʥʦ ʧʨʦʩʪ. ʕʪʦ ʧʦʚʳʰʝʥʠʝ 

ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥʳ ʯʝʨʝʟ ʩʦʢʨʘʱʝʥʠʝ ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʫʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʨʘʙʦʯʠʭ 

ʤʝʩʪ. ʉʬʦʨʤʠʨʦʚʘʥ ʠ ʧʦʣʫʯʠʣ ʨʘʟʚʠʪʠʝ ʥʦʚʳʡ ʤʝʭʘʥʠʟʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʦʩʪʘ ï ʠʥʜʫʩʪʨʠʘʣʴʥʳʝ ʧʘʨʢʠ, 

ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʨʘʟʚʠʪʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. ʀʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ  ï ʵʪʦ ʦʙʫʩʪʨʦʝʥʥʘʷ 

ʯʘʩʪʴ ʪʝʨʨʠʪʦʨʠʠ ʩʦ ʚʩʝʤʠ ʵʣʝʤʝʥʪʘʤʠ ʠʥʞʝʥʝʨʥʦʡ, ʪʨʘʥʩʧʦʨʪʥʦʡ, ʜʝʣʦʚʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʚʢʣʶʯʘʷ ʟʜʘʥʠʷ ʠ ʩʦʦʨʫʞʝʥʠʷ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ ʠ ʥʦʨʤʘʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʨʘʟʣʠʯʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʩʝʨʚʠʩʦʚ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʝʜʠʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦ ʨʘʟʚʠʪʠʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʚ ʈʦʩʩʠʠ ʛʦʚʦʨʷʪ  ʤʥʦʛʦ, ʥʦ ʧʨʦʙʣʝʤ ʦʪ ʵʪʦʛʦ ʥʝ 

ʩʪʘʥʦʚʠʪʩʷ ʤʝʥʴʰʝ. ɸ ʚʝʜʴ ʤʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʨʝʜʩʪʚʘʤʠ ʢ ʩʫʱʝʩʪʚʦʚʘʥʠʶ ʟʥʘʯʠʪʝʣʴʥʫʶ 

ʯʘʩʪʴ  ʥʘʩʝʣʝʥʠʷ ʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʩʪʘʙʠʣʠʟʘʮʠʠ ʦʙʩʪʘʥʦʚʢʠ ʚ ʦʙʱʝʩʪʚʝ. ʄʘʣʳʡ ʙʠʟʥʝʩ - ʵʪʦ ʢʘʪʘʣʠʟʘʪʦʨ ʥʘʫʯʥʦ-

ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ, ʦʥ ʜʠʥʘʤʠʯʝʥ ʠ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʝʥ. ʅʦ ʝʛʦ ʨʘʟʚʠʪʠʝ ʩʜʝʨʞʠʚʘʝʪ ʨʷʜ ʬʘʢʪʦʨʦʚ. ʉʝʛʦʜʥʷ 

ʦʬʦʨʤʣʝʥʠʝ ʟʝʤʝʣʴʥʦʛʦ ʫʯʘʩʪʢʘ ʜʣʷ ʮʝʣʝʡ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʦʞʝʪ ʟʘʥʷʪʴ ʜʦ ʧʦʣʫʪʦʨʘ ʣʝʪ. ʇʨʠʤʝʨʥʦ ʪʦʞʝ ʚʨʝʤʷ 

ʜʣʠʪʩʷ ʨʘʟʨʘʙʦʪʢʘ ʧʨʦʝʢʪʥʦ-ʩʤʝʪʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʨʘʟʨʝʰʝʥʠʷ ʥʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦ.  ʂʨʦʤʝ ʪʦʛʦ, 

ʢʦʣʠʯʝʩʪʚʦ ʜʦʢʫʤʝʥʪʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʠʝʤʢʠ ʛʦʪʦʚʦʛʦ ʦʙʲʝʢʪʘ ʚʳʟʳʚʘʝʪ 

ʦʙʦʩʥʦʚʘʥʥʳʡ ʩʪʨʘʭ. ɼʣʷ ʚʥʦʚʴ ʩʦʟʜʘʚʘʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚʘʞʥʳ ʥʝ ʩʪʦʣʴʢʦ ʣʴʛʦʪʳ, ʩʢʦʣʴʢʦ ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ. ɸ ʵʪʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʧʨʘʢʪʠʢʘ ʚʦ ʤʥʦʛʠʭ ʨʦʩʩʠʡʩʢʠʭ ʨʝʛʠʦʥʘʭ, 

ʦʩʥʦʚʥʳʝ ʪʨʫʜʥʦʩʪʠ ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʝʪʩʷ ʤʘʣʳʡ ʠ ʩʨʝʜʥʠʡ ʙʠʟʥʝʩ. ʇʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʩʦʟʜʘʥʠʷ 

ʥʦʚʦʛʦ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ  ʤʦʛʫʪ ʩʪʘʪʴ ʠʥʜʫʩʪʨʠʘʣʴʥʳʝ ʧʘʨʢʠ, ʧʦʟʚʦʣʷʶɦ ʠʝ ʧʦ-ʥʦʚʦʤʫ ʦʨʛʘʥʠʟʦʚʘʪʴ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʈʝʟʠʜʝʥʪʫ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʧʘʨʢʘ ʥʝ ʥʫʞʥʦ ʟʘʥʠʤʘʪʴʩʷ ʚʦʧʨʦʩʘʤʠ ʦʙʝʩʧʝʯʝʥʠʷ 

ʩʚʦʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ,  ʥʝʦʙʭʦʜʠʤʳʤʠ ʠʥʞʝʥʝʨʥʳʤʠ ʤʦʱʥʦʩʪʷʤʠ ʠ ʧʦʜʢʣʯʁʝʥʠʝʤ ʢʦʤʤʫʥʠʢʘʮʠʡ. ɺʩʝ ʵʪʦ ʜʦʣʞʥʦ 

ʧʦʤʦʯʴ  ʠʥʚʝʩʪʦʨʫ ʟʘʧʫʩʪʠʪʴ ʩʚʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ  ʚ ʤʠʥʠʤʘʣʴʥʳʝ ʩʨʦʢʠ ʩ ʧʨʝʜʩʢʘʟʫʝʤʳʤʠ ʟʘʪʨʘʪʘʤʠ. ʇʦ ʩʫʪʠ ʵʪʦ 

ʧʨʷʤʘʷ ʧʦʜʜʝʨʞʢʘ ʙʠʟʥʝʩʘ, ʠ ʚ ʯʘʩʪʥʦʩʪʠ ï ʧʨʦʠʟʚʦʜʩʪʚʘ. ʅʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʫʯʘʩʪʢʝ ʟʝʤʣʠ ʟʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʩʯʝʪ ʧʨʦʢʣʘʜʳʚʘʶʪʩʷ ʚʩʝ ʢʦʤʤʫʥʠʢʘʮʠʠ ʩ ʪʝʤ, ʯʪʦʙʳ ʙʠʟʥʝʩ ʫʞʝ ʥʘ ʙʘʟʝ ʵʪʦʛʦ  ʤʦʛ ʩʦʟʜʘʚʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʤʦʱʥʦʩʪʠ. ʀʥʜʫʩʪʨʠʘʣʴʥʳʝ ʧʘʨʢʠ ʩʦʟʜʘʶʪʩʷ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʚʳʛʦʜʳ ʚʩʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʨʘʩʧʦʣʦʞʝʥʥʳʤʠ 

ʥʘ ʠʭ ʪʝʨʨʠʪʦʨʠʠ. ʕʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʢʦʥʮʝʥʪʨʘʮʠʝʡ ʥʘ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʫʧʨʦʱʘʝʪ ʙʦʨʴʙʫ ʩ 

ʢʦʥʢʫʨʝʥʪʘʤʠ ʠ ʩʦʢʨʘʱʘʝʪ ʦʙʲʝʤ ʨʝʩʫʨʩʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʨʝh ʝʥʠʷ ʛʣʘʚʥʳʭ ʟʘʜʘʯ.  
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ʆʩʪʘʥʦʚʠʤʩʷ ʧʦʜʨʦʙʥʝʝ ʥʘ ʧʨʠʤʝʨʝ ʩʦʟʜʘʥʠʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʧʘʨʢʘ ï çʅʝʚʠʥʥʦʤʳʩʩʢè. 

ʕʪʦ ʩʫʱʝʩʪʚʫʶʱʘʷ ʚ ʛʦʨʦʜʝ ʅʝʚʠʥʥʦʤʳʩʩʢʝ ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘ, ʥʘʣʦʛʦʚʳʝ ʧʨʝʬʝʨʝʥʮʠʠ ʜʣʷ 

ʨʝʟʠʜʝʥʪʦʚ, ʨʘʟʚʠʪʘʷ ʣʦʛʠʩʪʠʯʝʩʢʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʥʘʣʠʯʠʝ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʩʧʝʮʠʘʣʠʩʪʦʚ. ʈʘʟʚʠʪʠʶ ʪʘʢʦʛʦ ʬʦʨʤʘʪʘ  ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʙʠʟʥʝʩʘ ʠ ʚʣʘʩʪʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʧʨʠʥʷʪʠʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʥʦʨʤ: ʟʘʢʦʥ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʦʪ 29 ʜʝʢʘʙʨʷ 2009 ʛʦʜʘ ˉ 98 çʆ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ, ʪʫʨʠʩʪʩʢʦ-ʨʝʢʨʝʘʮʠʦʥʥʳʭ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʘʨʢʘʭè ʠ ʈʘʩʧʦʨʷʞʝʥʠʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ 

ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʦʪ 17.06.2010 ˉ 251-ʨʧ "ʆ ʩʦʟʜʘʥʠʠ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʧʘʨʢʘ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʛʦʨʦʜʘ ʅʝʚʠʥʥʦʤʳʩʩʢʘ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ". ʕʪʠ ʜʦʢʫʤʝʥʪʳ ʦʧʨʝʜʝʣʠʣʠ ʦʩʥʦʚʥʳʝ ʮʝʣʠ, ʧʨʠʥʮʠʧʳ, ʫʩʣʦʚʠʷ 

ʩʦʟʜʘʥʠʷ ʧʘʨʢʘ, ʤʝʭʘʥʠʟʤ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʴ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʘ ʪʘʢʞʝ ʧʨʘʚʦʚʳʝ ʦʩʥʦʚʳ ʛʦʩʧʦʜʜʝʨʞʢʠ.  

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʨʝʛʠʦʥʘʣʴʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʧʘʨʢ (ʈʀʇ) çʅʝʚʠʥʥʦʤʳʩʩʢè ï ʵʪʦ 200 ʛʘ ʧʦʣʥʦʩʪʴʶ 

ʦʩʚʦʝʥʥʦʡ ʠʥʚʝʩʪʦʨʘʤʠ ʪʝʨʨʠʪʦʨʠʠ ʧʝʨʚʦʡ ʦʯʝʨʝʜʠ. ɼʝʩʷʪʴ ʧʨʝʜʧʨʠʷʪʠʡ-ʨʝʟʠʜʝʥʪʦʚ ʥʘʧʨʘʚʠʣʦ 11,5 ʤʣʨʜ. ʨʫʙʣʝʡ ʥʘ 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʥʦʚʳʭ ʧʨʦʠʟʚʦʜʩʪʚ: ʩʪʝʥʦʚʳʭ ʧʘʥʝʣʝʡ, ʘʨʤʘʪʫʨʳ, ʢʦʤʧʣʝʢʩʥʳʭ ʤʦʜʠʬʠʢʘʪʦʨʦʚ ʘʩʬʘʣʴʪʦʙʝʪʦʥʘ ʜʣʷ 

ʨʝʤʦʥʪʘ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʘʚʪʦʜʦʨʦʛ, ʤʝʪʘʣʣʦʧʨʦʬʠʣʷ, ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʭ ʣʘʤʧ, ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʟʘʚʦʜʘ, ʬʘʙʨʠʢʠ 

ʧʝʨʚʠʯʥʦʡ ʦʙʨʘʙʦʪʢʠ ʰʝʨʩʪʠ ʠ ʜʨ. ɺ ʈʀʇ çʅʝʚʠʥʥʦʤʳʩʩʢè ʫʞʝ ʨʘʙʦʪʘʶʪ  ʆʆʆ çʊʝʨʤʠʥʘʣè ï ʩʦʚʨʝʤʝʥʥʳʡ 

ʣʦʛʠʩʪʠʯʝʩʢʠʡ ʦʧʝʨʘʪʦʨ ʠ ʟʘʚʦʜ ʧʦ ʚʳʧʫʩʢʫ ʩʵʥʜʚʠʯ-ʧʘʥʝʣʝʡ çʃʠʩʩʘʥʪ-ʖʛè. ʇʨʦʜʫʢʮʠʷ ʟʘʚʦʜʘ ʧʦʩʪʘʚʣʷʝʪʩʷ ʚ 

ʨʝʛʠʦʥʳ ʉʂʌʆ ʠ ʖʌʆ ʜʣʷ ʚʦʟʚʝʜʝʥʠʷ ʤʥʦʛʦʵʪʘʞʥʦʛʦ ʠ ʤʘʣʦʵʪʘʞʥʦʛʦ ʞʠʣʴʷ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ, ʦʬʠʩʥʳʭ ʦʙʲʝʢʪʦʚ 

ʠ ʦʙʲʝʢʪʦʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. ɺ ʪʝʢʫʱʝʤ ʛʦʜʫ ʢ ʩʧʠʩʢʫ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʠʩʦʝʜʠʥʷʪʩʷ ʟʘʚʦʜ ʛʥʫʪʳʭ 

ʦʮʠʥʢʦʚʘʥʥʳʭ ʤʝʪʘʣʣʠʯʝʩʢʠʭ ʧʨʦʬʠʣʝʡ ʆʆʆ çʅʝʚʠʥʥʦʤʳʩʩʢʠʡ ʧʨʦʬʠʣʴè  ʠ  ʧʨʝʜʧʨʠʷʪʠʝ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʉʀʇ-

ʧʘʥʝʣʝʡ, ʙʝʪʦʥʘ, ʪʨʦʪʫʘʨʥʦʡ ʧʣʠʪʢʠ, ʩʪʝʥʦʚʳʭ ʙʣʦʢʦʚ ï ʆʆʆ çʖʞʥʘʷ ʉʪʨʦʠʪʝʣʴʥʘʷ ʂʦʤʧʘʥʠʷè. ɸʢʪʠʚʥʦ ʩʪʨʦʠʪʩʷ 

ʧʝʨʚʳʡ ʚ ʨʝʛʠʦʥʝ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʡ ʟʘʚʦʜ ʆʆʆ çʉʪʘʚʉʪʘʣʴè. ʕʪʦ ï ʧʝʨʝʜʝʣʴʥʦʝ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʝ ʧʨʝʜʧʨʠʷʪʠʝ. ɺ 

ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʩʳʨʴʷ ʦʥʦ ʠʩʧʦʣʴʟʫʝʪ ʤʝʪʘʣʣʠʯʝʩʢʠʡ ʣʦʤ. ɺ ʢʦʤʧʣʝʢʩʝ ʩ ʟʘʚʦʜʦʤ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ ʩʦʟʜʘʥʠʝ 

ʤʝʪʘʣʣʦʩʝʨʚʠʩʥʳʭ ʙʘʟ ʜʣʷ ʩʙʦʨʘ ʠ ʧʝʨʚʠʯʥʦʡ ʧʝʨʝʨʘʙʦʪʢʠ ʤʝʪʘʣʣʦʣʦʤʘ. 

ʈʀʇ çʅʝʚʠʥʥʦʤʳʩʩʢè ʩʪʘʣ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʪʦʯʝʢ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʮʝʥʪʨʦʤ ʧʨʠʪʷʞʝʥʠʷ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʛʦʨʦʜ. ɼʣʷ ʝʛʦ ʨʝʟʠʜʝʥʪʦʚ ʚʚʝʜʝʥʳ ʩʝʨʴʸʟʥʳʝ ʥʘʣʦʛʦʚʳʝ ʧʨʝʬʝʨʝʥʮʠʠ. ʅʝʤʘʣʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʠ 

ʫʜʦʙʥʦʝ ʜʣʷ ʧʦʩʪʘʚʢʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʦʪʧʨʘʚʢʠ ʫʞʝ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʨʘʩʧʦʣʦʞʝʥʠʝ. ɺ ʮʝʣʷʭ 

ʦʙʝʩʧʝʯʝʥʠʷ ʧʘʨʢʘ ʠʥʞʝʥʝʨʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ ʟʘ ʩʯʸʪ ʩʨʝʜʩʪʚ ʬʝʜʝʨʘʣʴʥʦʛʦ ʠ ʢʨʘʝʚʦʛʦ ʙʶʜʞʝʪʦʚ ʚ 2012 

ʛʦʜʫ ʧʦʩʪʨʦʝʥʘ ʘʚʪʦʤʦʙʠʣʴʥʘʷ ʜʦʨʦʛʘ, ʥʘʯʘʪʦ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʧʦʜʩʪʘʥʮʠʡ, ʠʥʞʝʥʝʨʥʳʭ ʩʝʪʝʡ. ɺ ʘʚʛʫʩʪʝ 2012 

ʛʦʜʘ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ ʨʘʩʰʠʨʝʥʠʠ ʧʣʦʱʘʜʠ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʧʘʨʢʘ ʜʦ 502 ʛʝʢʪʘʨʦʚ, ʘ 

ʚʧʦʩʣʝʜʩʪʚʠʠ ʠ ʜʦ 700. ʋʞʝ ʝʩʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʨʝʟʠʜʝʥʪʳ, ʢʦʪʦʨʳʝ ʛʦʪʦʚʳ ʧʦʩʪʨʦʠʪʴ ʟʜʝʩʴ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

ʉʝʚʝʨʥʳʡ ʂʘʚʢʘʟ ï ʨʝʛʠʦʥ ʩʦ ʩʚʦʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʧʝʮʠʬʠʢʦʡ, ʢʦʪʦʨʫʶ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ  ʜʣʷ ʨʝʰʝʥʠʷ 

ʮʝʣʦʛʦ ʨʷʜʘ ʟʘʜʘʯ. ʅʝ ʚ ʧʦʩʣʝʜʥʶʶ ʦʯʝʨʝʜʴ ï ʠʟʤʝʥʝʥʠʝ ʥʝʛʘʪʠʚʥʦʛʦ ʠʤʠʜʞʘ ʪʝʨʨʠʪʦʨʠʠ. ʅʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʪʴ 

ʫʩʣʦʚʠʷ, ʯʪʦʙʳ ʠʥʚʝʩʪʦʨʳ ʧʨʠʭʦʜʠʣʠ ʥʘ ʪʝʨʨʠʪʦʨʠʶ ʉʂʌʆ, ʦʪʢʨʳʚʘʣʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʨʘʟʚʠʚʘʣʠ ʵʢʦʥʦʤʠʢʫ ʧʦ ʪʝʤ 

ʦʪʨʘʩʣʷʤ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʥʘʠʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ. ʀʟ ʯʠʩʣʘ ʦʪʨʘʩʣʝʡ, ʢʦʪʦʨʳʝ ʚ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ ʠʤʝʶʪ 

ʥʘʠʙʦʣʴʰʠʝ ʰʘʥʩʳ ʩʪʘʪʴ ʣʠʜʝʨʘʤʠ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʯʘʩʪʥʦʛʦ ʙʠʟʥʝʩʘ ʚ ʉʂʌʆ, ʚʳʜʝʣʷʶʪʩʷ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʥʝʬʪʝʭʠʤʠʯʝʩʢʘʷ ʠ ʧʠʱʝʚʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ, ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ. 

ʉʚʷʟʘʥʦ ʵʪʦ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʤ ʧʝʨʠʦʜʦʤ ʩʦʟʜʘʥʠʷ ʠ ʦʢʫʧʘʝʤʦʩʪʠ ʦʙʲʝʢʪʦʚ ʚ ʵʪʠʭ ʩʬʝʨʘʭ. ʅʘʧʨʘʚʣʝʥʠʝ 

ʩʦʟʜʘʥʠʷ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʧʘʨʢʦʚ ʚʳʟʳʚʘʝʪ ʙʦʣʴʰʦʡ ʠʥʪʝʨʝʩ ʚ ʜʘʣʴʥʝʡʰʝʤ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʨʝʛʠʦʥʘ, ʪʘʢ ʢʘʢ 

ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʜʣʷ ʨʘʟʚʠʪʠʷ ʤʘʣʳʭ  ʠ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʆʧʳʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʚʝʜʫʱʠʭ ʩʪʨʘʥ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʠʨʘ ʩʦ ʚʩʝʡ ʦʯʝʚʠʜʥʦʩʪʴʶ ʜʦʢʘʟʳʚʘʝʪ  ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʥʘʣʠʯʠʷ ʚ ʣʶʙʦʡ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚʳʩʦʢʦʨʘʟʚʠʪʦʛʦ ʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʕʢʦʥʦʤʠʯʝʩʢʘʷ 

ʤʘʥʝʚʨʝʥʥʦʩʪʴ, ʛʠʙʢʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ-ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʘʷ ʤʦʙʠʣʴʥʦʩʪʴ ʜʝʣʘʝʪ ʤʘʣʳʡ ʙʠʟʥʝʩ 

ʥʝʦʙʭʦʜʠʤʳʤ  ʠ ʥʘʠʙʦʣʝʝ ʧʨʠʩʧʦʩʦʙʣʝʥʥʳʤ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ. 
 

ʉʇʀʉʆʂ ʃʀʊɽʈɸʊʋʈʓ 
1. ʈʘʩʧʦʨʷʞʝʥʠʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʦʪ 22 ʥʦʷʙʨʷ 2011 ʛ. N 495-ʨʧ "ʆ ʇʨʦʛʨʘʤʤʝ ʩʦʟʜʘʥʠʷ 

ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ ʉʪʘʚʨʦʧʦʣʴʩʢʦʛʦ ʢʨʘʷ ʥʘ 2011-2015 ʛʦʜʳ". 

2. ɹʘʨʩʫʢʦʚʘ, ɸ.ɺ. ʈʘʟʚʠʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʉʂʌʆ: ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʡ ʘʥʘʣʠʟ (2012). // JOURNAL 

OF INSTITUTIONAL STUDIES (ɾʫʨʥʘʣ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ). ï ʊʦʤ 4. ï ˉ 4. ï 135.  
  

ʄʘʪʝʨʠʘʣ ʧʦʩʪʫʧʠʣ ʚ ʨʝʜʘʢʮʠʶ 27.02.14. 

 
 

THE ANALYSIS OF INVESTMENT ACTIVITY AT REAL SECTOR OF ECONOMY O F NORTH 

CAUCASIAN FEDERAL DISTRICT  
 

E.A. Zolotova, Candidate of Economic Sciences, Associate Professor 

North Caucasian Federal University (Stavropol), Russia 
 

Abstract. The investment activity of North Caucasian federal district is considered in the article. It is defined 

that as one of conductors of institutional innovations regional industrial parks act. In NCFU there is seven parks. Activ-

ity of science and technopark and results of their implementation are described. 

Keywords: investment, industrial parks, North Caucasian federal district, small business, industrialization, 

Stavropol Territory, production site, investment-project. 

garantf1://27025647.0/
garantf1://27025647.0/


ISSN 2308-4804. Science and world . 2014. ˉ 3 (7). Vol. II.  

 

 

60 

 

ʋɼʂ 336.7 

 

ʉʈɸɺʅʀʊɽʃʔʅɸʗ ʍɸʈɸʂʊɽʈʀʉʊʀʂɸ ɹɸʅʂʆɺʉʂʀʍ ʉʀʉʊɽʄ: ʈʆʉʉʀʗ ʀ ʗʇʆʅʀʗ 
 

 
ɽ.ɸ. ɿʦʣʦʪʦʚʘ

1
, ɽ.ɸ. ʇʨʫʜʥʠʢʦʚ
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1
 ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, 

2
 ʤʘʛʠʩʪʨ 

ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʉʪʘʚʨʦʧʦʣʴ), ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʫʥʠʢʘʣʴʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʗʧʦʥʠʠ ʠ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʝʝ 

ʨʘʟʚʠʪʠʷ. ʉʨʘʚʥʠʚʘʝʪʩʷ ʦʧʳʪ ʗʧʦʥʠʠ ʠ ʈʦʩʩʠʠ ʚ ʢʨʠʟʠʩʥʳʭ ʩʠʪʫʘʮʠʷʭ ʠ ʚʥʝ ʠʭ, ʘʥʘʣʠʟʠʨʫʶʪʩʷ  ʧʫʪʠ ʚʳʭʦʜʘ. 

ʀʤʝʶʪʩʷ ʧʨʠʤʝʨʳ ʨʘʟʚʠʪʠʷ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʠ ʢʦʨʧʦʨʘʮʠʡ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʗʧʦʥʠʷ, ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ, ʬʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʳʝ ʛʨʫʧʧʳ, ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʳʝ 

ʙʘʥʢʠ, Mitsubishi UFJ Financial Group, Inc. 

 

ʗʧʦʥʩʢʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʠʤʝʝʪ ʤʥʦʛʦ ʫʥʠʢʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʩʦʯʝʪʘʶʱʠʭ ʚ ʩʝʙʝ çʟʘʧʘʜʥʦʝè ʠ 

çʚʦʩʪʦʯʥʦʝè, ʘ ʨʦʣʴ ʷʧʦʥʩʢʠʭ ʙʘʥʢʦʚ ʚ ʤʠʨʝ ʜʦʚʦʣʴʥʦ ʚʳʩʦʢʘ. ɺ ʩʪʘʪʴʝ ʤʳ ʚʳʷʚʣʷʝʤ ʵʪʠ ʦʩʦʙʝʥʥʦʩʪʠ, ʚʝʜʴ 

ʝʩʣʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ, ʪʦ ʤʦʞʥʦ ʧʦʥʷʪʴ, ʯʪʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ (ʜʘ ʠ ʚ ʜʨʫʛʠʭ ʪʦʞʝ) ʫ ʈʦʩ-

ʩʠʠ ʠ ʗʧʦʥʠʠ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ ʦʙʱʝʛʦ, ʯʝʤ ʨʘʟʣʠʯʠʡ.  

ɻʣʘʚʥʦʝ, ʚ ʯʸʤ ʟʘʢʣʶʯʘʝʪʩʷ ʚʩʷ ʦʩʦʙʝʥʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʗʧʦʥʠʠ ʠ ʝʸ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ - ʵʪʦ  

ʤʝʥʪʘʣʠʪʝʪ ʷʧʦʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʙʠʟʥʝʩʤʝʥʦʚ ʚ ʯʘʩʪʥʦʩʪʠ. ʆʥʠ ʥʝ ʥʘʮʝʣʝʥʳ ʥʘ ʧʦʣʫʯʝʥʠʝ ʩʠʶʤʠʥʫʪʥʦʡ ʧʨʠ-

ʙʳʣʠ, ʘ ʛʣʘʚʥʘʷ ʠʭ ʮʝʣʴ ï ʨʘʟʚʠʪʠʝ ʢʦʨʧʦʨʘʮʠʠ ʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʙʫʜʫʱʝʤ, ʯʪʦ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʠ ʜʘʩʪ ʫʚʝʣʠʯʝʥʠʝ 

ʧʨʠʙʳʣʠ. ɺ ʵʪʦʤ ʛʦʩʫʜʘʨʩʪʚʝ ʩʫʱʝʩʪʚʫʶʪ ʵʣʝʤʝʥʪʳ ʧʣʘʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠ,  ʚ ʩʦʩʪʘʚʣʝʥʠʠ ʧʣʘʥʦʚ ʢʦʪʦʨʦʡ ʧʨʠ-

ʥʠʤʘʶʪ ʫʯʘʩʪʠʝ ʛʣʘʚʳ ʚʩʝʭ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ ʩʪʨʘʥʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʙʘʥʢʦʚ. ʂʘʟʘʣʦʩʴ ʙʳ, ʟʘʯʝʤ ʢʘʧʠʪʘʣʠʩʪʠ-

ʯʝʩʢʦʤʫ ʛʦʩʫʜʘʨʩʪʚʫ ʧʨʠʤʝʥʷʪʴ ʩʦʚʝʪʩʢʠʝ ʤʝʪʦʜʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʢʦʛʜʘ ʚ ʉʉʉʈ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣʦ 

ʨʳʥʢʘ ʢʘʢ ʪʘʢʦʚʦʛʦ. ɼʘ ʠ ʙʳʣʦ ʜʦʩʪʘʪʦʯʥʦ ʧʨʠʤʝʨʦʚ ʪʘʢʞʝ ʫʩʧʝʰʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʧʨʠ ʙʦʣʝʝ 

ʣʠʙʝʨʘʣʴʥʳʭ ʤʝʪʦʜʘʭ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ. ʆʜʥʘʢʦ ʠʤʝʥʥʦ ʫʤʝʥʠʝ ʨʘʟʛʣʷʜʝʪʴ ʣʫʯʰʝʝ ʚ ʵʢʦʥʦʤʠʢʝ ʉʦ-

ʚʝʪʩʢʦʛʦ ʉʦʶʟʘ ʚʦ ʤʥʦʛʦʤ ʧʦʤʦʛʣʦ ʨʘʟʚʠʪʠʶ çʷʧʦʥʩʢʦʛʦ ʯʫʜʘè. ʀ ʩʝʛʦʜʥʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʟʥʘʯʠʪʝʣʴʥʫʶ ʣʠʙʝʨʘ-

ʣʠʟʘʮʠʶ ʷʧʦʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʧʦ ʩ ʨʘʚʥʝʥʠʝʤ ʩ ʛʦʜʘʤʠ ʙʫʨʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ (1950-ʝ, 1960-ʝ ʠ ʯʘʩʪʠʯ-

ʥʦ 1970-ʝ) ʚ ʩʪʨʘʥʝ ʩʦʩʪʘʚʣʝʥʠʝ ʠ ʫʪʚʝʨʞʜʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʧʣʘʥʦʚ (ʥʘʯʠʥʘʷ ʦʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʥʘ ʪʦʚʘʨʳ 

ʧʝʨʚʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠ ʟʘʢʘʥʯʠʚʘʷ ʫʨʦʚʥʝʤ ʧʦʜʜʝʨʞʢʠ ʢʦʨʧʦʨʘʮʠʡ, ʙʘʥʢʦʚ, ʘ ʪʘʢʞʝ ʫʚʝʣʠʯʝʥʠʝʤ ɺɺʇ ʛʦʩʫ-

ʜʘʨʩʪʚʘ) ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʝ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ ʠ ʚʩʝʡ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. 

ɺ ʩʪʨʘʥʝ ɺʦʩʭʦʜʷʱʝʛʦ ʩʦʣʥʮʘ ʩʤʦʛʣʠ ʩʦʚʤʝʩʪʠʪʴ ʢʘʧʠʪʘʣʠʟʤ ʠ ʩʚʦʡʩʪʚʝʥʥʳʡ ʩʪʨʘʥʘʤ ɼʘʣʴʥʝʛʦ ɺʦ-

ʩʪʦʢʘ ʠ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ ʢʦʣʣʝʢʪʠʚʠʟʤ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤ ʠ ʚ ʷʧʦʥʩʢʦʤ ʫʩʪʨʦʡʩʪʚʝ 

ʦʙɦ ʝʩʪʚʘ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʉʐɸ ʠ ɽʉ. ɺʩʸ ʵʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʩʦʟʜʘʥʠʶ ʩʧʝʮʠʬʠʯʝʩʢʦʡ, ʩʚʦʡʩʪʚʝʥʥʦʡ ʪʦʣʴʢʦ 

ʵʪʦʡ ʩʪʨʘʥʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ, ʢʦʛʜʘ ʚ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʷʭ ʣʶʜʠ ʨʘʙʦʪʘʶʪ ʧʦ ʩʠʩʪʝʤʝ çʧʦʞʠʟʥʝʥʥʦʛʦ 

ʥʘʡʤʘè, ʘ ʚʩʷ ʤʦʱʴ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʢʨʫʧʥʳʭ ʬʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʳʭ ʛʨʫʧʧʘʭ,  ʚ ʯʠʩʣʦ 

ʢʦʪʦʨʳʭ ʚʭʦʜʷʪ: MUFG; SMFG; Mizuho; Resona Holdings; OTSMFG. 

ɺʦ ʛʣʘʚʝ ʢʘʞʜʦʡ ʠʟ ʥʠʭ ʩʪʦʠʪ ʢʨʫʧʥʳʡ ʯʘʩʪʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ, ʘ ʚʦʢʨʫʛ ʥʝʛʦ ʛʨʫʧʧʠʨʫʶʪʩʷ ʧʨʦ-

ʤʳʰʣʝʥʥʳʝ ʢʦʤʧʘʥʠʠ. ʀʤʝʥʥʦ ʙʘʥʢʠ ʥʝʩʣʠ ʦʩʥʦʚʥʫʶ ʥʘʛʨʫʟʢʫ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʙʫʨʥʦʛʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʗʧʦʥʠʠ. ɺʥʫʪʨʠ ʛʨʫʧʧ ʩʬʦʨʤʠʨʦʚʘʣʠʩʴ ʫʩʪʦʡʯʠʚʳʝ ʩʚʷʟʠ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʧʘʨʪʥʸʨʩʢʠʭ ʦʪʥʦʰʝʥʠʷʭ. 

ɿʜʝʩʴ ʠʤʝʝʪ ʤʝʩʪʦ ʧʝʨʝʢʨʸʩʪʥʦʝ ʚʣʘʜʝʥʠʝ ʘʢʮʠʷʤʠ, ʢʦʛʜʘ ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚʣʘʜʝʶʪ ʘʢʮʠʷʤʠ ʙʘʥʢʘ, 

ʘ ʫ ʙʘʥʢʘ ʥʘʭʦʜʠʪʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʠ ʧʨʠʷʪʠʡ ʌʇɻ. ʕʪʦ, ʧʦ ʤʥʝʥʠʶ ʵʢʦʥʦʤʠʩʪʦʚ, ʙʳʣʦ ʟʘʣʦʛʦʤ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʛʦ ʯʫʜʘ, ʦʜʥʘʢʦ ʩʝʡʯʘʩ ʷʚʣʷʝʪʩʷ ʙʠʯʦʤ ʷʧʦʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʪʦʨʤʦʟʷ ʝʸ ʨʦʩʪ ʠ ʧʨʝʧʷʪʩʪʚʫʷ ʪʨʘʥʩʬʦʨ-

ʤʘʮʠʠ. ʊʘʢʞʝ ʩʧʝʮʠʬʠʯʝʩʢʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʷʧʦʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʣʦʩʴ ʠ ʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ çʧʝʨʝʢʨʝʜʠʪʦʚʘ-

ʥʠʷè, ʠ ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʦ ʧʨʠʥʮʠʧʫ çʧʣʦʭʦʥʴʢʠʡ, ʥʦ ʩʚʦʡè. ɺʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʙʘʥʢʠ ʥʘʢʦʧʠʣʠ ʤʥʦʛʦ çʧʣʦʭʠʭè 

ʢʨʝʜʠʪʦʚ, ʜʦʣʷ ʢʦʪʦʨʳʭ ʙʳʣʘ ʠ ʦʩʪʘʸʪʩʷ ʛʦʨʘʟʜʦ ʚʳʰʝ ʥʦʨʤʳ.    

ʆʩʥʦʚʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʗʧʦʥʠʠ ï ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ.  ʆʥʠ ʚʢʣʶʯʘʶʪ ʛʦʨʦʜʩʢʠʝ ʙʘʥʢʠ, ʨʝ-

ʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʚʪʦʨʦʛʦ ʨʘʟʨʷʜʘ, ʙʘʥʢʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʪʨʘʩʪʦʚʳʝ ʙʘʥʢʠ. 

ʗʜʨʦʤ ʢʨʝʜʠʪʥʦ-ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚʳʩʪʫʧʘʶʪ ʛʦʨʦʜʩʢʠʝ ʙʘʥʢʠ, ʘ ʙʦʣʴʰʠʥʩʪʚʦ ʠʭ ʰʪʘʙ-ʢʚʘʨʪʠʨ ʨʘʩʧʦʣʦʞʝ-

ʥʦ ʚ ʊʦʢʠʦ ʠ ʆʩʘʢʝ [1]. 

ʈʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ, ʢʘʢ ʠ ʛʦʨʦʜʩʢʠʝ, ʪʘʢʞʝ ʷʚʣʷʶʪʩʷ ʢʦʤʤʝʨʯʝʩʢʠʤʠ, ʦʜʥʘʢʦ ʫʩʪʫʧʘʶʪ ʠʤ ʧʦ ʦʙʲʝʤʫ 

ʢʘʧʠʪʘʣʘ ʠ ʦʧʝʨʘʮʠʡ. ɺ ʦʩʥʦʚʥʦʤ ʦʥʠ ʨʘʩʧʦʣʦʞʝʥʳ ʚ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʛʦʨʦʜʘʭ. ʈʝʛʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʚʪʦʨʦʡ ʦʯʝ-

ʨʝʜʠ (ʚʪʦʨʦʛʦ ʨʘʟʨʷʜʘ), ʢʘʢ ʧʨʘʚʠʣʦ, ʠʤʝʶʪ ʥʝʙʦʣʴʰʠʝ ʢʘʧʠʪʘʣʳ. ʋ ʥʠʭ ʧʨʝʦʙʣʘʜʘʶʪ ʦʧʝʨʘʮʠʠ ʩ ʯʘʩʪʥʳʤʠ ʣʠʮʘ-

ʤʠ ʠ ʥʝʙʦʣʴʰʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. ɺ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ ʫʩʠʣʠʣʦʩʴ ʚʟʘʠʤʦʧʨʦʥʠʢʥʦʚʝʥʠʝ ʛʦʨʦʜʩʢʠʭ ʠ ʨʝʛʠʦ-

ʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʩ ʪʨʘʩʪʦʚʳʤʠ ʙʘʥʢʘʤʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʤʠʩʷ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʧʨʦʚʝʜʝʥʠʠ ʪʨʘʩʪʦʚʳʭ ʦʧʝʨʘʮʠʡ. 

ɺ ʩʪʨʘʥʝ ʩʫʱʝʩʪʚʝʥʥʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʧʝʮʙʘʥʢʠ (ʕʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʡ ʙʘʥʢ ʗʧʦʥʠʠ ʠ 

ʗʧʦʥʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ) ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʦʨʧʦʨʘʮʠʠ. ʆʥʠ ʦʪʚʝʯʘʶʪ ʟʘ ʮʝʣʝʚʦʝ ʠ ʵʬʬʝʢʪʠʚʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ ʧʨʦʝʢʪʦʚ, ʚ ʪʦʤ 
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ʯʠʩʣʝ ʧʦ ʨʘʟʚʠʪʠʶ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, ʦʩʦʙʳʭ ʨʝʛʠʦʥʦʚ ʩʪʨʘʥʳ, ʘ ʪʘʢʞʝ ʢʨʝʜʠʪʦʚʘʥʠʶ ʪʝʭ ʦʪ-

ʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʳʝ ʚʘʞʥʳ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʠ ʩʪʨʘʥʳ, ʥʦ ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʠʥʪʝʨʝʩʘ ʜʣʷ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ.  

ʆʜʥʠʤ ʠʟ ʤʝʪʦʜʦʚ ʧʨʦʥʠʢʥʦʚʝʥʠʷ ʷʧʦʥʩʢʠʭ ʙʘʥʢʦʚ ʥʘ ʠʥʦʩʪʨʘʥʥʳʝ ʜʝʥʝʞʥʳʝ ʨʳʥʢʠ ʩʪʘʣʦ ʩʦʟʜʘʥʠʝ 

ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. ʍʘʨʘʢʪʝʨʥʘʷ ʯʝʨʪʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ-

ʩʢʠʭ ʛʨʫʧʧʠʨʦʚʦʢ ʩ ʫʯʘʩʪʠʝʤ ʷʧʦʥʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ï ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʣʠʰʴ ʩ ʢʨʫʧʥʳʤʠ ʙʘʥʢʘʤʠ, 

ʦʙʣʘʜʘʶʱʠʤʠ ʟʥʘʯʠʪʝʣʴʥʳʤ ʦʧʳʪʦʤ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʜʝʣʘʭ. ʇʨʠʤʝʨʦʤ ʪʘʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ 

ʷʚʣʷʝʪʩʷ ʛʨʫʧʧʠʨʦʚʢʘ çMUFG ï Morgan Stanleyè [1]. 

ɺ ʗʧʦʥʠʠ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʧʦʜʜʝʨʞʘʥʠʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠʛʨʘʝʪ ʨʘʟʚʠʪʘʷ ʩʠʩʪʝʤʘ 

ʥʘʜʟʦʨʘ ʟʘ  ʩʦʟʜʘʥʠʝʤ ʠ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚ.  ʅʘʜʟʦʨ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ɹʘʥʢʦʤ ʗʧʦʥʠʠ ʠ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠ-

ʥʘʥʩʦʚ. ɺʘʞʥʦʝ  ʟʥʘʯʝʥʠʝ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʥʘʜʟʦʨʘ ʟʘ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʠʜʘʝʪʩʷ ʩʠʩʪʝʤʝ ʨʝʛʫ-

ʣʷʨʥʳʭ ʢʦʥʪʨʦʣʴʥʳʭ ʧʨʦʚʝʨʦʢ ʙʘʥʢʦʚ. ɺ ʮʝʣʷʭ ʟʘʰʠʪʳ ʠʥʪʝʨʝʩʦʚ ʚʢʣʘʜʯʠʢʦʚ, ʧʦʜʜʝʨʞʘʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʢʨʝ-

ʜʠʪʥʦʡ ʩʠʩʪʝʤʳ ʠ ʫʩʪʦʡʯʠʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʠ ɹʘʥʢ ʗʧʦʥʠʠ ʧʦ-

ʦʯʝʨʝʜʥʦ, ʨʘʟ ʚ ʜʚʘ ʛʦʜʘ, ʧʨʦʚʦʜʷʪ ʧʨʦʚʝʨʢʫ ʙʘʥʢʦʚ ʚ ʮʝʣʷʭ ʟʘʰʠʪʳ ʠʥʪʝʨʝʩʦʚ ʚʢʣʘʜʯʠʢʦʚ, ʧʦʜʜʝʨʞʘʥʠʷ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ ʢʨʝʜʠʪʥʦʡ ʩʠʩʪʝʤʳ ʠ ʫʩʪʦʡʯʠʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ɼʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʚʦʟʤʦʞʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʙʘʥʢ-

ʨʦʪʩʪʚ ʚ 1971 ʛʦʜʫ ʚ ʗʧʦʥʠʠ ʙʳʣʘ ʩʦʟʜʘʥʘ ʂʦʨʧʦʨʘʮʠʷ ʧʦ ʛʘʨʘʥʪʠʠ ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ. ʇʨʘʢʪʠʯʝʩʢʠ ʢʘʞʜʳʡ 

ʷʧʦʥʩʢʠʡ ʙʘʥʢ ʝʞʝʤʝʩʷʯʥʦ ʧʣʘʪʠʪ ʚ ʬʦʥʜ ʂʦʨʧʦʨʘʮʠʠ ʚʟʥʦʩʳ ʚ ʨʘʟʤʝʨʝ 1,012% ʦʪ ʩʫʤʤʳ ʝʛʦ ʜʝʧʦʟʠʪʦʚ. 

ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʪʘʢʞʝ ʧʦʰʣʦ ʥʘ ʧʦʧʦʣʥʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʩʣʘʙʝʚʰʠʭ ʢʨʝʜʠʪʥʳʭ ʠʥʩʪʠʪʫʪʦʚ. 

ɼʣʷ ʵʪʦʛʦ ʦʥʦ ʥʘ ʚʦʟʚʨʘʪʥʦʡ ʦʩʥʦʚʝ ʧʨʠʚʣʝʢʘʝʪ ʙʶʜʞʝʪʥʳʝ ʩʨʝʜʩʪʚʘ. ʀʭ ʦʙʝʩʧʝʯʝʥʠʝʤ ʩʣʫʞʘʪ ʘʢʮʠʠ ʩʘʥʠʨʫʝ-

ʤʳʭ ʙʘʥʢʦʚ. ʅʘʢʦʥʝʮ, ʚʣʘʩʪʷʤʠ ʙʳʣʠ ʦʨʛʘʥʠʟʦʚʘʥʳ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʩʢʫʧʢʝ ʥʝʨʘʙʦʪʘʶʱʠʭ ʢʨʝʜʠʪʦʚ, ʧʨʠʯʝʤ 

ʢʘʢ ʫ ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʪʘʢ ʠ ʫ ʧʨʝʜʧʨʠʷʪʠʡ, ʠʤʝʶʱʠʭ ʧʝʨʝʜ ʥʠʤʠ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. ɹʝʟʥʘʜʝʞʥʫʶ ʟʘʜʦʣ-

ʞʝʥʥʦʩʪʴ ʢʦʤʧʘʥʠʡ  ʩʧʠʩʳʚʘʶʪ. 

ʅʝʤʘʣʦʚʘʞʥʳʤ ʵʣʝʤʝʥʪʦʤ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʷʧʦʥʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʷʚʣʷʝʪʩʷ ʇʦʯʪʘ ʗʧʦʥʠʠ ï 

ʥʘʯʠʥʘʷ ʩ 2006 ʛʦʜʘ ʵʪʦ ʫʞʝ Japan Post Holdings, Ltd. ʍʦʣʜʠʥʛ  ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʯʝʪʳʨʝ ʘʢʮʠʦʥʝʨʥʳʭ ʢʦʤʧʘʥʠʠ 

(Japan Post Network Co., Ltd., Japan Post Service Co., Ltd., Japan Post Bank Co., Ltd., Japan Post Insurance Co., Ltd.), 

ʦʜʥʘ ʠʟ ʢʦʪʦʨʳʭ ʙʫʜʝʪ ʦʢʘʟʳʚʘʪʴ ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ, ʚʪʦʨʘʷ ï ʩʪʨʘʭʦʚʳʝ, ʪʨʝʪʴʷ ï ʦʩʫʱʝʩʪʚʣʷʪʴ ʥʝʧʦʩʨʝʜ-

ʩʪʚʝʥʥʦ ʧʦʯʪʦʚʳʝ ʜʦʩʪʘʚʢʠ, ʘ ʯʝʪʚʸʨʪʘʷ ï ʟʘʥʠʤʘʪʴʩʷ ʫʧʨʘʚʣʝʥʠʝʤ ʧʦʯʪʦʚʳʭ ʦʪʜʝʣʝʥʠʡ ʧʦ ʚʩʝʡ ʩʪʨʘʥʝ.  

 ʍʦʪʷ ʢʦʤʧʘʥʠʷ ʙʳʣʘ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʘ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ 100 % ʘʢʮʠʡ ʧʨʠʥʘʜʣʝʞʠʪ ʛʦʩʫʜʘʨʩʪʚʫ. ʇʦ-

ʜʦʙʥʦʝ ʧʦʣʦʞʝʥʠʝ ʩʦʭʨʘʥʠʪʩʷ ʜʦ ʢʦʥʮʘ ʨʝʬʦʨʤʳ ʧʦʯʪʦʚʦʡ ʩʣʫʞʙʳ. ʉʫʱʝʩʪʚʦʚʘʣʠ ʧʣʘʥʳ ʧʦʣʥʦʡ ʧʨʠʚʘʪʠʟʘʮʠʠ 

ʘʛʝʥʪʩʪʚʘ, ʥʦ ʦʥʠ ʙʳʣʠ ʧʨʠʦʩʪʘʥʦʚʣʝʥʳ.  ʂʦʤʧʘʥʠʷ ʨʘʩʧʦʣʦʞʠʣʘʩʴ ʥʘ 6 ʤʝʩʪʝ ʚ ʨʝʡʪʠʥʛʝ Fortune Global 500 

(2010 ʛ).  ɺʧʝʯʘʪʣʷʶʱʠʤʠ ʷʚʣʷʶʪʩʷ ʠ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ: ʦʙʦʨʦʪ: 198,700 ʤʣʨʜ. ʜʦʣʣ. USD, ʯʠ-

ʩʪʘʷ ʧʨʠʙʳʣʴ: 4,209 ʤʣʨʜ. ʜʦʣʣ. USD, ʘʢʪʠʚʳ: 3.196 ʪʨʣʥ. ʜʦʣʣ. USD,  ʯʠʩʣʦ ʩʦʪʨʫʜʥʠʢʦʚ: 240 100 ʯʝʣʦʚʝʢ [2]. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʪʘʢʠʝ ʦʛʨʦʤʥʳʝ ʘʢʪʠʚʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʚʩʝʛʜʘ ʷʚʣʷʣʠʩʴ ʜʣʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʩʪʨʘʥʳ ʢʘʢ ʙʳ ʚʪʦʨʳʤ ʙʶʜʞʝʪʦʤ, ʪʘʢ ʢʘʢ ʵʪʠ ʩʨʝʜʩʪʚʘ ʚʢʣʘʜʳʚʘʣʠʩʴ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʠ ʩʣʫʞʠʣʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʧʨʠʦʨʠʪʝʪʥʳʭ ʧʨʦʝʢʪʦʚ ʩʪʨʘʥʳ. ʊʝʧʝʨʴ ʞʝ ʧʣʘʥʠʨʫʝʪʩʷ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʚ ʙʦʣʝʝ ʨʠʩʢʦʚʳʝ, ʥʦ ʜʦʭʦʜʥʳʝ ʘʢʪʠʚʳ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʵʢʦʥʦʤʠʢʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ, ʘ ʪʘʢʞʝ ʚ ʘʢʮʠʠ ʢʦʤʧʘʥʠʡ.  

ɺ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʝ ʚ ʬʠʥʘʥʩʘʭ ʉʪʨʘʥʳ ʚʦʩʭʦʜʷʱʝʛʦ ʩʦʣʥʮʘ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʥʝʩʢʦʣʴʢʦ ʪʝʥʜʝʥ-

ʮʠʡ. ɺʦ-ʧʝʨʚʳʭ, ʠʜʝʪ ʫʩʪʦʡʯʠʚʦʝ ʩʥʠʞʝʥʠʝ ʚʩʝʭ ʚʠʜʦʚ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʆʯʝʚʠʜʥʦ, ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʧʨʦʚʦʜʠ-

ʤʦʡ ʚʣʘʩʪʷʤʠ ʩʪʨʘʥʳ ʧʦʣʠʪʠʢʦʡ ʥʫʣʝʚʦʡ ʩʪʘʚʢʠ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʩʚʦʝʡ ʮʝʣʴʶ ʦʞʠʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʯʝʨʝʟ ʚʣʠ-

ʚʘʥʠʝ çʜʝʰʝʚʳʭè ʜʝʥʝʛ.  ʆʜʥʘʢʦ ʜʦʣʞʥʦʛʦ ʵʬʬʝʢʪʘ, ʢʘʢ ʠʟʚʝʩʪʥʦ, ʜʘʥʥʳʝ ʜʝʡʩʪʚʠʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʩʪʨʘʥʳ ʥʝ 

ʟʘʠʤʝʣʠ. ɺʦ-ʚʪʦʨʳʭ, ʥʠʟʢʠʝ ʩʪʘʚʢʠ ʥʘʩʪʦʣʴʢʦ ʟʘʞʠʤʘʶʪ ʙʘʥʢʦʚʩʢʫʶ ʤʘʨʞʫ, ʯʪʦ ʫʜʝʣʴʥʳʝ ʜʦʭʦʜʳ ʩʪʘʥʦʚʷʪʩʷ 

ʤʠʥʠʤʘʣʴʥʳʤʠ. ʕʪʦ ʚʳʥʫʜʠʣʦ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʠʩʢʘʪʴ ʟʘʤʝʥʫ ʪʨʘʜʠʮʠʦʥʥʳʤ ʠʩʪʦʯʥʠʢʘʤ ʧʦʣʫʯʝʥʠʷ 

ʜʦʭʦʜʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʙʘʥʢʠ ʥʘʯʘʣʠ ʩ ʤʝʥʴʰʠʤ ʚʥʠʤʘʥʠʝʤ ʦʪʥʦʩʠʪʩʷ ʢ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʘ ʙʦʣʴʰʝ ʩʠʣ ʠ ʜʝʥʝʞ-

ʥʳʭ ʩʨʝʜʩʪʚ ʥʘʧʨʘʚʠʣʠ ʚ ʨʠʩʢʦʚʳʝ, ʥʦ ʚʳʩʦʢʦʜʦʭʦʜʥʳʝ ʘʢʪʠʚʳ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. 

ʆʙʦʙʱʘʷ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ, ʦʩʦ-

ʙʝʥʥʦʩʪʠ ʷʧʦʥʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʙʘʥʢʦʚ, ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʗʧʦʥʠʠ, ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʙʘʥʢʘʤʠ ʉʐɸ ʠ ɽʉ, ʥʘʤʥʦʛʦ ʣʫʯʰʝ ʩʧʨʘʚʣʷʝʪʩʷ ʩ ʢʨʠʟʠʩʦʤ ʠ ʝʛʦ ʧʦʩʣʝʜʩʪʚʠʷʤʠ. ʕʪʦ ʦʙʫʩʣʘʚʣʠ-

ʚʘʝʪʩʷ ʪʝʤ, ʯʪʦ ʢʨʫʧʥʳʝ ʷʧʦʥʩʢʠʝ ʙʘʥʢʠ ʠʤʝʶʪ ʙʦʣʴʰʠʡ ʟʘʧʘʩ ʧʨʦʯʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʦʥʠ ʚʭʦʜʷʪ ʚ ʦʛʨʦʤʥʳʝ ʬʠ-

ʥʘʥʩʦʚʦ ï ʧʨʦʤʳʰʣʝʥʥʳʝ ʭʦʣʜʠʥʛʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʙʘʥʢʠ ʦʧʠʨʘʶʪʩʷ ʥʘ ʤʦʱʴ ʧʨʦʤʳʰʣʝʥʥʳʭ ʠ ʜʨʫʛʠʭ ʢʦʨ-

ʧʦʨʘʮʠʡ, ʚʭʦʜʷʱʠʭ ʚ ʩʦʩʪʘʚ ʵʪʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ.  ʅʝ ʤʘʣʦʚʘʞʥʳʤ ʷʚʣʷʝʪʩʷ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʢʨʫʧʥʳʝ ʷʧʦʥʩʢʠʝ ʙʘʥ-

ʢʠ ʘʢʪʠʚʥʦ ʨʘʙʦʪʘʶʪ ʚ ʪʘʢʠʭ ʩʪʨʘʥʘʭ, ʢʘʢ ʂʠʪʘʡ, ʖʞʥʘʷ ʂʦʨʝʷ, ɸʚʩʪʨʘʣʠʷ, ʊʘʡʚʘʥʴ, ʉʠʥʛʘʧʫʨ ʠ ʥʝʢʦʪʦʨʳʝ 

ʜʨʫʛʠʝ, ʚ ʢʦʪʦʨʳʭ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʥʘʤʥʦʛʦ ʣʫʯʰʝ, ʯʝʤ ʚ ʩʪʨʘʥʘʭ çʨʘʟʚʠʪʦʛʦ ʩʝʚʝʨʘè. ʂ ʪʦʤʫ ʞʝ ʎɹ 

ʗʧʦʥʠʠ ʧʦʩʪʦʷʥʥʦ ʚʳʜʝʣʷʝʪ ʯʘʩʪʥʳʤ ʙʘʥʢʘʤ ʩʪʨʘʥʳ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʢʨʝʜʠʪʳ. ɺ ʯʘʩʪʥʦʩʪʠ ʪʦʣʴʢʦ ʚ ʤʘʨʪʝ 

2009 ʛʦʜʘ ɹʘʥʢ ʗʧʦʥʠʠ ʚʳʜʝʣʠʣ ʥʘ ʵʪʠ ʮʝʣʠ 10 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ.  

ʇʦʯʝʤʫ ʞʝ ʈʦʩʩʠʠ ʥʝ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʘʥʥʳʤ ʦʧʳʪʦʤ? ʂ ʪʦʤʫ ʞʝ ʤʝʥʪʘʣʠʪʝʪ ʫ ʥʘʩ ʥʝ ʪʘʢʦʡ ʫʞ ʠ çʟʘ-

ʧʘʜʥʳʡè, ʜʘ ʠ ʦʧʳʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʣʣʝʢʪʠʚʠʟʤʘ ʫ ʥʘʩ ʝʩʪʴ. ʂʦʥʝʯʥʦ, ʵʪʦ ʥʝ ʟʥʘʯʠʪ, ʯʪʦ ʥʫʞʥʦ ʧʝʨʝʥʠ-

ʤʘʪʴ ʦʧʳʪ ʗʧʦʥʠʠ ʚʩʣʝʧʫʶ ʠ ʧʝʨʝʜʝʣʳʚʘʪʴ ʩʚʦʶ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ, ʧʨʦʩʪʦ ʢʦʧʠʨʫʷ ʷʧʦʥʩʢʫʶ. ʆʜʥʘʢʦ ʥʘʤ 

ʩʪʦʠʪ ʢʦʝ-ʯʝʤʫ ʧʦʫʯʠʪʴʩʷ, ʪʘʢ ʢʘʢ ʚʩʸ ʞʝ ʚ ʩʚʦʸ ʚʨʝʤʷ ʷʧʦʥʩʢʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʦʫʯʠʣʦʩʴ ʫ ʉʉʉʈ ʧʦ ʤʥʦʛʠʤ 

ʚʦʧʨʦʩʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 
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ɽʩʣʠ ʨʘʩʩʤʦʪʨʝʪʴ ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʈʦʩʩʠʠ ʠ ʗʧʦʥʠʠ, ʪʦ ʥʝ ʤʝʰʘʣʦ, ʙʳ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʨʝʡʪʠʥʛʝ ʙʘʥ-

ʢʦʚ ʤʠʨʘ ʧʦ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ (2010ʛʦʜ)  ʷʧʦʥʩʢʠʡ  Mitsubishi UFJ Financial Group, Inc. ʚʭʦʜʠʪ ʚ ʊʦʧ ï 30 

ʩʘʤʳʭ ʤʦʱʥʳʭ ʙʘʥʢʦʚ ʤʠʨʘ ʥʘʨʷʜʫ ʩ ʨʦʩʩʠʡʩʢʠʤ ʉʙʝʨʙʘʥʢʦʤ  ʠ ʟʘʥʠʤʘʝʪ 15 ʤʝʩʪʦ ʩ ʫʨʦʚʥʝʤ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʚ 

76,52 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ. ʉʙʝʨʙʘʥʢ ʟʘʥʠʤʘʝʪ 16 ʤʝʩʪʦ ʩ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 76,48 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ. ʉʪʦʠʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʘʢʦʛʦ ʧʨʦʨʳʚʘ ʨʦʩʩʠʡʩʢʠʡ ʙʘʥʢ ʜʦʙʠʣʩʷ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʙʣʘʛʦʜʘʨʷ ʧʦʤʦʱʠ ʛʦʩʫʜʘʨʩʪʚʘ ʚ 

ʧʨʝʦʜʦʣʝʥʠʠ ʢʨʠʟʠʩʘ ʠ ʤʦʥʦʧʦʣʠʠ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʩʪʨʘʥʳ [3]. 

ɺ ʟʘʚʝʨʰʝʥʠʠ ʚʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘʰʝʤʫ ʧʨʘʚʠʪʝʣʴʩʪʚʫ ʠ ʥʘʨʦʜʫ ʥʝ ʤʝʰʘʣʦ ʙʳ ʦʪʙʨʦʩʠʪʴ ʚʝʣʠʢʫʶ 

ʠʜʝʶ ʦ ʩʚʝʨʭʜʝʨʞʘʚʝ,  ʘ ʧʦʨʘ ʧʦʥʷʪʴ, ʯʪʦ, ʧʦ ʩʫʪʠ, ʤʳ ʫʞʝ ʜʘʣʝʢʦ ʥʝ çʚʝʣʠʢʠʝè ʧʦ ʤʥʦʛʠʤ ʧʦʢʘʟʘʪʝʣʷʤ (ʢʨʦʤʝ 

ʦʛʨʦʤʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʥʝʨʘʮʠʦʥʘʣʴʥʦ ʠʩʧʦʣʴʟʫʝʤʳʭ ʨʝʩʫʨʩʦʚ ʠ  ɺʇʂ). ɸ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʥʘʤ ʚʳʡʪʠ ʥʘ ʥʦʚʳʡ 

ʫʨʦʚʝʥʴ ʠ ʥʝ ʦʪʩʪʘʪʴ ʦʢʦʥʯʘʪʝʣʴʥʦ ʦʪ ʚʝʜʫʱʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʥʘʤ  ʙʳʣʦ ʙʳ ʧʦʣʝʟʥʦ ʧʝʨʝʥʷʪʴ, ʘʜʘʧʪʠʨʫʷ ʢ 

ʩʚʦʠʤ ʫʩʣʦʚʠʷʤ, ʦʧʳʪ ʤʘʣʝʥʴʢʦʡ, ʥʦ ʦʯʝʥʴ ʤʦʱʥʦʡ ʗʧʦʥʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʧʦʤʦʱʠ ʧʨʝʜʧʨʠʷʪʠʷʤ, 

ʨʘʟʚʠʪʠʠ ʥʦʚʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʠ ʙʠʟʥʝʩʘ, ʩʦʟʜʘʥʠʠ  ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʙʘʥʢʦʚ ʜʣʷ 

ʣʴʛʦʪʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʚʳʜʘʯʠ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʭ ʢʨʝʜʠʪʦʚ, ʚʳʢʫʧʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ, ʩʪʠʤʫʣʠ-

ʨʦʚʘʥʠʠ ʙʘʥʢʦʚʩʢʠʭ ʩʣʠʷʥʠʡ, ʧʦʦʱʨʝʥʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ  ʬʠʥʘʥʩʦʚʦ ï ʧʨʦʤʳʰʣʝʥʥʳʭ ʛʨʫʧʧ, ʘʣʴʷʥʩʦʚ ʠ ʪʘʢ 

ʜʘʣʝʝ. ʀ ʛʣʘʚʥʦʝ, ʢʘʢʦʡ ʧʨʠʥʮʠʧ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʤ ʙʘʥʢʘʤ ʥʝ ʤʝʰʘʣʦ, ʙʳ ʩʤʝʥʠʪʴ ï ʵʪʦ ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʛʣʘʚʥʦʡ ʮʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ: ʧʦʣʫʯʝʥʠʝ ʥʝ ʩʠʶʤʠʥʫʪʥʦʡ ʧʨʠʙʳʣʠ, ʘ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʚ ʮʝ-

ʣʦʤ, ʯʪʦ ʫʚʝʣʠʯʠʪ ʤʦʱʴ ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʨʘʥʳ, ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʠ  ʚ ʙʫʜʫʱʝʤ ʧʨʠʚʝʜʸʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʤʦʱʠ ʙʘʥ-

ʢʦʚ, ʠʭ ʧʨʠʙʳʣʠ. ɼʣʷ ʵʪʦʛʦ, ʝʩʪʝʩʪʚʝʥʥʦ, ʥʝʦʙʭʦʜʠʤʘ ʩʦʚʤʝʩʪʥʘʷ ʨʘʙʦʪʘ ʙʘʥʢʦʚ ʩ ʛʦʩʫʜʘʨʩʪʚʦʤ. 

ʂʦʥʝʯʥʦ, ʚʦʟʤʦʞʥʦ ʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʥʝ ʩʦʚʩʝʤ ʧʨʠʝʤʣʝʤʘ ʜʣʷ ʈʦʩʩʠʠ, ʥʦ ʪʦʯʥʦ  ʤʦʞʥʦ ʩʢʘʟʘʪʴ ʪʦʣʴʢʦ 

ʦʜʥʦ, ʥʝʣʴʟʷ ʦʙ ʵʪʦʤ ʛʦʚʦʨʠʪʴ ʥʘʚʝʨʥʷʢʘ, ʧʦʢʘ ʥʝ ʧʦʧʨʦʙʫʝʰʴ. ʂ ʪʦʤʫ ʞʝ ʥʝʣʴʟʷ ʦʪʨʠʮʘʪʴ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʷʧʦʥ-

ʩʢʘʷ ʤʦʜʝʣʴ ʨʘʟʚʠʪʠʷ ʭʦʨʦʰʦ ʩʝʙʷ ʟʘʨʝʢʦʤʝʥʜʦʚʘʣʘ, ʜʘʞʝ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʝʢʦʪʦʨʳʝ  ʪʨʫʜʥʦʩʪʠ ʚ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷ-

ʪʠʣʝʪʠʷ, ʘ ʈʦʩʩʠʠ ʥʝʣʴʟʷ ʪʝʨʷʪʴ ʚʨʝʤʷ. ʅʝʧʨʘʚʠʣʴʥʦ ʛʦʚʦʨʠʪʴ, ʯʪʦ ʤʳ ʜʦʣʞʥʳ ʠʜʪʠ ʪʦʣʴʢʦ ʩʚʦʠʤ ʧʫʪʸʤ ʠ ʥʘʤ 

ʥʝ ʧʦʜʭʦʜʷʪ ʧʨʠʤʝʨʳ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ɺʩʸ ʜʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʦʥʠ ʞʠʚʫʪ ʚ ʨʳʥʦʯʥʦʡ ʩʠʩʪʝʤʝ ʫʞʝ ʜʘʚʥʦ, ʘ ʫ ʥʘʩ 

ʤʘʣʦ ʦʧʳʪʘ, ʧʦʵʪʦʤʫ ʈʦʩʩʠʠ ʤʝʜʣʠʪʴ ʥʠʢʘʢ ʥʝʣʴʟʷ, ʠʥʘʯʝ ʤʳ ʤʦʞʝʤ ʦʪʩʪʘʪʴ ʪʘʢ ʩʠʣʴʥʦ, ʯʪʦ ʜʦʛʥʘʪʴ ʚʝʜʫʱʠʝ 

ʩʪʨʘʥʳ ʫʞʝ ʥʝ ʩʤʦʞʝʤ. ʀ ʥʝʣʴʟʷ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʡ ʨʘʟʚʠʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʫʩʣʦʚʠʷʭ ʨʳ-

ʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʦʩʪʦ ʢʘʢ ʚʦʟʜʫʭ, ʥʘʰʝʡ ʩʪʨʘʥʝ ʥʝʦʙʭʦʜʠʤʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʙʘʥʢʦʚ-

ʩʢʦʡ ʩʠʩʪʝʤʳ, ʢʦʪʦʨʘʷ ʚʩʝʛʜʘ ʚʳʩʪʫʧʘʣʘ ʛʣʘʚʥʳʤ ʜʚʠʛʘʪʝʣʝʤ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. 
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ɼ.ɸ. ʂʘʣʜʠʷʨʦʚ

1
, ɸ.ɽ. ɹʝʜʝʣʙʘʝʚʘ

2
 

1
 ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, 

2 
ʤʘʛʠʩʪʨ ʵʢʦʥʦʤʠʢʠ ʠ ʙʠʟʥʝʩʘ 

ɾʝʪʳʩʫʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʀ. ɾʘʥʩʫʛʫʨʦʚʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ʇʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʘ ʧʦʩʣʝʜʥʠʝ 20 ʣʝʪ ʧʦʣʫʯʠʣʦ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʚ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʤʠʨʘ ʠ ʩʪʘʣʦ ʘʢʪʠʚʥʦ ʧʨʠʤʝʥʷʪʴʩʷ ʚ ʂʘʟʘʭʩʪʘʥʝ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ 

ʬʦʨʤʳ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʝʛʦ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʬʦʨʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʩʣʦʞʥʦʩʪʠ 

ʧʨʠʤʝʥʝʥʠʷ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʝ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʟʘʝʤʱʠʢ, ʢʨʝʜʠʪʦʨ, 

ʜʦʣʛʦʩʨʦʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ. 

 

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʟʘʜʘʯ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʦʤ ʷʚʣʷʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʷ ʝʛʦ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʷ, ʢʦʪʦʨʦʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʝʢʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ. ʉ ʵʪʦʡ ʮʝʣʴʶ ʚ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥʘʭ ɿʘʧʘʜʘ ʤʝʪʦʜ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʩʧʦʣʴʟʫʝʪʩʷ ʫʞʝ ʜʝʩʷʪʠʣʝʪʠʷ, ʪʦʛʜʘ ʢʘʢ ʫ ʥʘʩ ʦʥ ʥʘʯʘʣ 

ʧʨʠʤʝʥʷʪʴʩʷ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʜʘʚʥʦ [1]. 

ʇʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʢʘʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, 

ʧʨʠ ʢʦʪʦʨʦʤ ʩʘʤ ʧʨʦʝʢʪ ʷʚʣʷʝʪʩʷ ʩʧʦʩʦʙʦʤ ʦʙʩʣʫʞʠʚʘʥʠʷ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʌʠʥʘʥʩʠʨʫʶʱʠʝ ʩʫʙʲʝʢʪʳ 

ʦʮʝʥʠʚʘʶʪ ʦʙʲʝʢʪ ʠʥʚʝʩʪʠʮʠʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʦʛʦ, ʧʨʠʥʝʩʝʪ ʣʠ ʨʝʘʣʠʟʫʝʤʳʡ ʧʨʦʝʢʪ ʪʘʢʦʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʘ, ʢʦ-

ʪʦʨʳʡ ʦʙʝʩʧʝʯʠʪ ʧʦʛʘʰʝʥʠʝ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʠʥʚʝʩʪʦʨʘʤʠ ʩʩʫʜʳ, ʟʘʡʤʦʚ ʠʣʠ ʜʨʫʛʠʭ ʚʠʜʦʚ ʢʘʧʠʪʘʣʘ [2]. 

ʈʘʟʣʠʯʘʶʪ ʪʨʠ ʦʩʥʦʚʥʳʝ ʬʦʨʤʳ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ: 

ï ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ ʧʦʣʥʳʤ ʨʝʛʨʝʩʩʦʤ ʥʘ ʟʘʝʤʱʠʢʘ, ʪ.ʝ. ʥʘʣʠʯʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʛʘʨʘʥʪʠʡ ʠʣʠ ʪʨʝʙʦʚʘ-

ʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʡ ʬʦʨʤʳ ʦʛʨʘʥʠʯʝʥʠʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʢʨʝʜʠʪʦʨʦʚ ʧʨʦʝʢʪʘ; 

ï ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʙʝʟ ʧʨʘʚʘ ʨʝʛʨʝʩʩʘ ʥʘ ʟʘʝʤʱʠʢʘ,ʪ.ʝ. ʢʨʝʜʠʪʦʨ ʧʨʠ ʵʪʦʤ ʥʝ ʠʤʝʝʪ ʥʠʢʘʢʠʭ ʛʘʨʘʥʪʠʡ ʦʪ 

ʟʘʝʤʱʠʢʘ ʠ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʚʩʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʝʢʪʘ; 

ï ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ ʦʛʨʘʥʠʯʝʥʥʳʤ ʧʨʘʚʦʤ ʨʝʛʨʝʩʩʘ. ʊʘʢʘʷ ʬʦʨʤʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ ʧʨʝʜʫ-

ʩʤʘʪʨʠʚʘʝʪ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʚʩʝʭ ʨʠʩʢʦʚ ʧʨʦʝʢʪʘ ʤʝʞʜʫ ʝʛʦ ʫʯʘʩʪʥʠʢʘʤʠ ï ʪʘʢ, ʯʪʦʙʳ ʢʘʞʜʳʡ ʠʟ ʥʠʭ ʙʨʘʣ ʥʘ ʩʝ-

ʙʷ ʟʘʚʠʩʷʱʠʝ ʦʪ ʥʝʛʦ ʨʠʩʢʠ [3].  

ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʨʘʜʠʮʠʦʥʥʳʤ ʙʘʥ-

ʢʦʚʩʢʠʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ. 

ʆʩʥʦʚʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʠʩʪʦʯ-

ʥʠʢʦʚ, ʩʨʝʜʩʪʚ ʠ ʤʝʪʦʜʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, ʵʤʠʩ-

ʩʠʠ ʘʢʮʠʡ, ʧʘʝʚʳʭ ʚʟʥʦʩʦʚ ʚ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ, ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ, ʬʠʥʘʥʩʦʚʦʛʦ ʣʠʟʠʥʛʘ, ʩʦʙʩʪʚʝʥʥʳʭ 

ʩʨʝʜʩʪʚ ʢʦʤʧʘʥʠʡ (ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʠ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ) ʠ ʪ. ʜ. ʄʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʪʘʢʞʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ, ʠʥʦʛʜʘ ʚ ʚʠʜʝ ʢʨʝʜʠʪʦʚ ʠ ʩʫʙʩʠʜʠʡ, ʘ ʪʘʢʞʝ ʚ ʚʠʜʝ ʛʘʨʘʥʪʠʡ ʠ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ [4]. 

ɺ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʩʫʱʝʩʪʚʫʝʪ ʩʧʝʮʠʘʣʴʥʳʡ ʪʝʨʤʠʥ çʬʠʥʘʥʩʦʚʦʝ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝè (financialdesigning) ʦʙʝʩ-

ʧʝʯʝʥʠʷ ʧʨʦʝʢʪʘ, ʦʟʥʘʯʘʶʱʠʡ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʧʦʩʪʨʦʝʥʠʶ ʫʩʣʦʚʥʦ ʦʧʪʠʤʘʣʴʥʳʭ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʯʝʪʘʥʠʷ 

ʧʨʠʙʳʣʴʥʦʩʪʠ ʠ ʥʘʜʝʞʥʦʩʪʠ ʩʭʝʤ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ [5]. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʬʦʨʤ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ: 

ï ʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʦ ʦʮʝʥʠʪʴ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʠ ʥʘʜʝʞʥʦʩʪʴ ʟʘʝʤʱʠʢʘ; 

ï ʨʘʩʩʤʦʪʨʝʪʴ ʚʝʩʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʨʝʘʣʠ-

ʟʫʝʤʦʩʪʠ, ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ, ʨʠʩʢʦʚ; 

ï ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʨʝʟʫʣʴʪʘʪ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. 

ɼʣʷ ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʘʢʪʠʢʠ ʪʝʨʤʠʥ çʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝè ʩʪʘʣ, ʩ ʦʜʥʦʡ ʩʪʦ-

ʨʦʥʳ, ʧʦʧʫʣʷʨʥʳʤ ʠ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʤʦʜʥʳʤ, ʥʦ, ʩ ʜʨʫʛʦʡ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʧʦʥʠʤʘʝʪʩʷ ʫʧʨʦʱʝʥʥʦ ï

ʧʨʠʤʝʨʥʦ, ʢʘʢ ʦʙʳʯʥʦʝ ʜʦʣʛʦʩʨʦʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ. 

ɺ ʢʘʯʝʩʪʚʝ ʪʨʫʜʥʦʩʪʝʡ ʧʨʠʤʝʥʝʥʠʷ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʪʦ, ʯʪʦ 

ʚ ʧʨʦʤʳʰʣʝʥʥʦ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʚ ʨʘʩʯʝʪʳ ʬʠʥʘʥʩʦʚʦ-ʢʦʤʤʝʨʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʦʚ ʩʝʛʦʜʥʷ ʟʘʢʣʘ-

ʜʳʚʘʝʪʩʷ ʚʦʟʤʦʞʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʭʫʜʰʫʶ ʩʪʦʨʦʥʫ ʚ ʨʘʟʤʝʨʝ 5-10%, ʚ ʥʘʰʠʭ ʞʝ ʫʩʣʦ-

ʚʠʷʭ ʥʝʦʙʭʦʜʠʤʳ çʜʦʧʫʩʢʠè ʥʝ ʤʝʥʝʝ 20-30% [6]. ɸ ʵʪʦ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʟʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʟʝʨʚʠʨʦʚʘʥʠʝʤ 

ʩʨʝʜʩʪʚ ʜʣʷ ʧʦʢʨʳʪʠʷ ʥʝʧʨʝʜʚʠʜʝʥʥʳʭ ʠʟʜʝʨʞʝʢ [7]. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʘʣʴʪʝʨʥʘʪʠʚʳ ʧʨʦʝʢʪʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ 

ʥʝʪ. 

ʉʣʦʞʥʦʩʪʠ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʠ ʩʤʳʩʣʝ ʵʪʦʛʦ ʧʦʥʷʪʠʷ ʚ 

ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʝ ʦʙʫʩʣʦʚʣʝʥʳ ʩʣʝʜʫʶʱʠʤʠ ʧʨʠʯʠʥʘʤʠ: 

                                                           
É ʂʘʣʜʠʷʨʦʚ ɼ.ɸ., ɹʝʜʝʣʙʘʝʚʘ ɸ.ɽ. / Kaldiyarov D.A., Bedelbayeva A.E., 2014 
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ï ʚ ʂʘʟʘʭʩʪʘʥʝ ʚʥʫʪʨʝʥʥʠʝ ʠʩʪʦʯʥʠʢʠ ʜʦʣʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʳ ʥʝ ʪʘʢ ʭʦʨʦʰʦ, ʢʘʢ ʚ ʩʪʨʘʥʘʭ 

ɿʘʧʘʜʘ. ʇʨʘʢʪʠʯʝʩʢʠ ʦʪʩʫʪʩʪʚʫʶʪ ʦʧʳʪ ʠ ʟʥʘʥʠʷ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩ ʫʚʝʨʝʥʥʦʩʪʴʶ ʦʮʝʥʠʚʘʪʴ ʠ 

ʧʨʠʥʠʤʘʪʴ ʥʘ ʩʝʙʷ ʚʝʩʴ ʧʨʦʝʢʪʥʳʡ ʨʠʩʢ ʠʣʠ ʝʛʦ ʯʘʩʪʴ; 

ï ʠʤʝʶʪʩʷ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ ʤʝʞʜʫ ʜʦʭʦʜʘʤʠ ʠ ʟʘʡʤʘʤʠ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʠ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʜʦʣʛʦʚ ʚ 

ʚʘʣʶʪʝ. ʈʠʩʢ ʥʝʩʦʚʧʘʜʝʥʠʷ ʤʝʞʜʫ ʚʘʣʶʪʘʤʠ, ʚ ʢʦʪʦʨʳʭ ʧʦʩʪʫʧʘʝʪ ʚʳʨʫʯʢʘ, ʠ ʚʘʣʶʪʦʡ, ʚ ʢʦʪʦʨʦʡ ʜʦʣʞʥʘ 

ʦʙʩʣʫʞʠʚʘʪʴʩʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʦʩʣʦʞʥʷʝʪ ʧʨʦʝʢʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ; 

ï ʥʝʜʦʩʪʘʪʦʯʥʳ ʧʨʘʚʦʚʘʷ ʩʪʨʫʢʪʫʨʘ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʩʦʛʣʘʩʦʚʘʥʠʷ ʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʠʩʢʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʛʘʨʘʥʪʠʡ ʠ ʜʨʫʛʠʭ ʬʦʨʤ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʧʨʦʝʢʪʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ. 

ɼʦʣʞʥʳ ʙʳʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʦʬʦʨʤʣʝʥʳ ʚʩʝ ʚʠʜʳ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʛʘʨʘʥʪʠʡ, ʪʦʥʢʦʩʪʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʠʩʢʦʚ ʠ 

ʧʨʠʙʳʣʝʡ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʠ ʩʪʨʘʭʦʚʳʝ ʨʠʩʢʠ; 

ï ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʧʨʘʢʪʠʢʝ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʘʣʦ ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʦ ʧʨʦʝʢʪʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ. 

ʅʝʜʦʩʪʘʪʦʯʥʦ ʧʨʝʮʝʜʝʥʪʦʚ ʨʘʟʨʘʙʦʪʢʠ ʩʠʩʪʝʤʳ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʣʷ ʢʘʢʠʭ-ʥʠʙʫʜʴ ʜʦʩʪʘʪʦʯʥʦ 

ʢʨʫʧʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ; 

ï ʥʝʜʦʩʪʘʪʦʯʥʦ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ïʦʨʛʘʥʠʟʘʮʠʡ, ʬʠʨʤ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠʥʷʪʴ ʥʘ ʩʝʙʷ ʬʫʥʢʮʠʠ ʫʧʨʘʚʣʷʶʱʠʭ ʢʨʫʧʥʳʤʠ ʧʨʦʝʢʪʘʤʠ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʪʨʘʢʪʦʚʢʝ ʵʪʦʛʦ 

ʧʦʥʷʪʠʷ. ʇʦʤʦʯʴ ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤʳ ʤʦʞʝʪ ʧʨʠʚʣʝʯʝʥʠʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠʣʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʢʦʤʧʘʥʠʡ (ʚ 

ʪʦʤ ʯʠʩʣʝ ʠʥʦʩʪʨʘʥʥʳʭ). 

ɼʣʷ ʫʩʧʝʰʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʣʦʛʠʠ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝʥʝʦʙʭʦʜʠʤʦ ʧʨʠ-

ʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʝ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʨʠʩʢʦʚ ʧʫʪʝʤ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦʩʣʝʜʥʠʭ ʠʣʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʩʪʘʪʫʩʦʤ ʢʨʝʜʠʪʦʨʦʚ. 
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ʆʉʆɹɽʅʅʆʉʊʀ ʌʆʈʄʀʈʆɺɸʅʀʗ ɿɸʊʈɸʊ  

ɺ ɾʀʃʀʑʅʆ-ʂʆʄʄʋʅɸʃʔʅʆʄ ʍʆɿʗʁʉʊɺɽ 
 

 
ɸ.ʄ. ʂʘʣʠʤʫʣʣʠʥʘ, ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ʉʪʝʨʣʠʪʘʤʘʢʩʢʠʡ ʬʠʣʠʘʣ ɹʘʰʢʠʨʩʢʦʛʦ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʋʥʠʚʝʨʩʠʪʝʪʘ, ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʚʝʜʝʥʠʷ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʬʫʥʢ-

ʮʠʠ, ʬʦʨʤʳ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʩʪʦʨʦʥʘʤʠ-ʫʯʘʩʪʥʠʢʘʤʠ ʨʘʙʦʪ ʚ ʦʙʣʘʩʪʠ ʦʢʘʟʘʥʠʷ ʞʠʣʠʱʥʦ-

ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʥʘʩʝʣʝʥʠʶ ʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʩʦʩʪʘʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ ɾʂʍ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʝ ʭʦʟʷʡʩʪʚʦ, ʟʘʪʨʘʪʳ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʵʣʝʤʝʥʪʳ, ʩʪʘʪʴʠ 

ʢʘʣʴʢʫʣʷʮʠʠ. 

 

ʆʩʥʦʚʦʡ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʷʚʣʷʝʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʡ ʞʠʣʠʱʥʳʡ 

ʬʦʥʜ.  

ʆʩʦʙʝʥʥʦʩʪʠ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ: 

- ʵʢʩʧʣʫʘʪʘʮʠʷ ʞʠʣʠʱʥʦʛʦ ʬʦʥʜʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ ʜʦʛʦʚʦʨʫ ʥʘʡʤʘ ʩ ʢʚʘʨʪʠʨʦʩʲʝʤʱʠʢʘʤʠ ʠ 

ʘʨʝʥʜʳ ʩ ʘʨʝʥʜʘʪʦʨʦʤ; 

- ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʝ ʭʦʟʷʡʩʪʚʘ ʦʩʫʱʝʩʪʚʣʷʶʪ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʥʘʯʘʣʘʭ 

ʩʘʤʦʦʢʫʧʘʝʤʦʩʪʠ ʨʘʩʭʦʜʦʚ ʧʦ ʩʦʜʝʨʞʘʥʠʶ ʞʠʣʴʷ. 

ɼʦ ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ ʧʦ ʞʠʣʠʱʥʦʤʫ ʩʪʨʦʠʪʝʣʴʩʪʚʫ 

ʙʳʣʠ ʩʨʝʜʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʨʝʜʩʪʚʘ ʫ ʙʶʜʞʝʪʘ ʥʝ ʦʩʪʘʶʪʩʷ, ʚʝʜʝʪʩʷ ʞʠ-

ʣʠʱʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʥʘ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʩʥʦʚʝ. 

ʄʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʟʣʠʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʚ ʩʠʩʪʝʤʝ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ 

ʭʦʟʷʡʩʪʚʘ ʚʳʧʦʣʥʷʶʪ ʬʫʥʢʮʠʠ ʧʦʜʨʷʜʯʠʢʦʚ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ, ʩʦʜʝʨʞʘʥʠʶ ʠ ʨʝʤʦʥʪʫ ʦʙʲʝʢʪʦʚ ʞʠʣʠʱʥʦ-

ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʠ ʦʢʘʟʳʚʘʶʪ ʩʣʝʜʫʶʱʠʝ ʫʩʣʫʛʠ ʧʦʪʨʝʙʠʪʝʣʷʤ: 

ï ʩʦʜʝʨʞʘʥʠʝ ʠ ʪʝʢʫʱʠʡ ʨʝʤʦʥʪ, ʚʢʣʶʯʘʷ ʤʝʩʪʘ ʦʙʱʝʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʚ ʞʠʣʳʭ ʟʜʘʥʠʷʭ; 

ï ʢʘʧʠʪʘʣʴʥʳʡ ʨʝʤʦʥʪ, ʚʢʣʶʯʘʷ ʤʝʩʪʘ ʦʙʱʝʛʦ ʧʦʣʴʟʦʚʘʥʠʷ; 

ï ʵʢʩʧʣʫʘʪʘʮʠʷ ʠ ʨʝʤʦʥʪ ʤʫʩʦʨʦʧʨʦʚʦʜʦʚ; 

ï ʩʙʦʨ ʙʳʪʦʚʳʭ ʦʪʭʦʜʦʚ; 

ï ʚʳʚʦʟ ʪʚʝʨʜʳʭ ʠ ʞʠʜʢʠʭ ʙʳʪʦʚʳʭ ʦʪʭʦʜʦʚ; 

ï ʫʙʦʨʢʘ ʚʥʫʪʨʠʧʦʜʲʝʟʜʥʳʭ ʠ ʧʨʠʜʦʤʦʚʳʭ ʧʣʦʱʘʜʝʡ; 

ï ʫʙʦʨʢʘ ʛʘʟʦʥʦʚ, ʜʝʪʩʢʠʭ, ʩʧʦʨʪʠʚʥʳʭ, ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʠ ʜʨʫʛʠʭ ʧʣʦʱʘʜʦʢ; 

ï ʩʘʥʠʪʘʨʥʦ-ʛʠʛʠʝʥʠʯʝʩʢʘʷ ʦʯʠʩʪʢʘ ʞʠʣʳʭ ʟʜʘʥʠʡ ʠ ʧʨʠʜʦʤʦʚʳʭ ʪʝʨʨʠʪʦʨʠʡ; 

ï ʩʦʜʝʨʞʘʥʠʝ ʠ ʫʭʦʜ ʟʘ ʟʝʣʝʥʳʤʠ ʥʘʩʘʞʜʝʥʠʷʤʠ ʧʨʠʜʦʤʦʚʦʡ ʪʝʨʨʠʪʦʨʠʠ; 

ï ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ ʚʥʫʪʨʠʜʦʤʦʚʦʛʦ ʦʩʚʝʱʝʥʠʷ ʤʝʩʪ ʦʙʱʝʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʚ ʞʠʣʳʭ ʟʜʘʥʠʷʭ; 

ï ʫʩʪʘʥʦʚʢʘ ʧʨʠʙʦʨʦʚ ʫʯʝʪʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʦʜʦ- ʠ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ; 

ï ʦʙʩʣʫʞʠʚʘʥʠʝ ʠ ʨʝʤʦʥʪ ʣʠʬʪʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ; 

ï ʨʝʤʦʥʪ ʠ ʩʦʜʝʨʞʘʥʠʝ ʩʪʦʷʥʦʢ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ; 

ï ʜʨʫʛʠʝ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ ʤʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʬʝʨʝ ɾʂʍ ʦʩʫʱʝʩʪʚʣʷʶʪ ʚ ʦʩʥʦʚʥʦʤ ʚ 

ʨʘʤʢʘʭ ʚʳʧʦʣʥʝʥʠʷ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ. ʄʫʥʠʮʠʧʘʣʴʥʳʡ ʟʘʢʘʟ ï ʧʣʘʥʦʚʦʝ ʟʘʜʘʥʠʝ ʥʘ ʧʦʩʪʘʚʢʫ ʪʦʚʘʨʦʚ, 

ʚʳʧʦʣʥʝʥʠʝ ʨʘʙʦʪ, ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ ʜʣʷ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʥʫʞʜ. ʆʙʲʝʢʪ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ - ʟʜʘʥʠʷ ʠ 

ʩʦʦʨʫʞʝʥʠʷ ʞʠʣʠʱʥʦʛʦ ʠʣʠ ʥʝʞʠʣʦʛʦ ʬʦʥʜʘ ʣʶʙʦʡ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ, ʫʩʪʨʦʡʩʪʚʘ ʠʥʞʝʥʝʨʥʳʭ ʩʠʩʪʝʤ ʛʦʨʦʜʘ, 

ʠʭ ʯʘʩʪʴ ʠʣʠ ʩʦʚʦʢʫʧʥʦʩʪʴ. 

ʇʨʝʜʤʝʪ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʨʘʙʦʪ, ʫʩʣʫʛ ʠ ʧʦʩʪʘʚʦʢ ʪʦʚʘʨʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʦʣʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʞʠʣʦʛʦ ʬʦʥʜʘ ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʧʦʣʫʯʘʪʝʣʝʡ 

(ʧʦʪʨʝʙʠʪʝʣʝʡ) ʫʩʣʫʛ. ʄʫʥʠʮʠʧʘʣʴʥʳʡ ɿʘʢʘʟʯʠʢ ï ʦʨʛʘʥ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʢʘʟʘʥʠʷ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʧʦʣʫʯʘʪʝʣʷʤ (ʧʦʪʨʝʙʠʪʝʣʷʤ) ʫʩʣʫʛ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ 

ʦʙʨʘʟʦʚʘʥʠʷ (ʨʘʡʦʥʘ), ʟʘʥʠʤʘʶʱʠʤ ʞʠʣʦʝ ʠ ʥʝʞʠʣʦʝ ʧʦʤʝʱʝʥʠʷ ʚ ʞʠʣʠʱʥʦʤ ʬʦʥʜʝ. 

ɻʝʥʝʨʘʣʴʥʳʡ ɿʘʢʘʟʯʠʢ ï ʋʧʨʘʚʣʷʶʱʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʫʧʦʣʥʦʤʦʯʝʥʥʘʷ ʄʫʥʠʮʠʧʘʣʴʥʳʤ ɿʘʢʘʟʯʠʢʦʤ ʥʘ 

ʨʘʟʨʘʙʦʪʢʫ ʠ ʨʘʟʤʝʱʝʥʠʝ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ. ʀʩʧʦʣʥʠʪʝʣʴ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ ï ʦʨʛʘʥʠʟʘʮʠʠ ʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʤ ʄʫʥʠʮʠʧʘʣʴʥʳʡ ɿʘʢʘʟʯʠʢ ʥʘ ʜʦʛʦʚʦʨʥʦʡ (ʚ ʪʦʤ ʯʠʩʣʝ 

ʢʦʥʢʫʨʩʥʦʡ) ʦʩʥʦʚʝ ʧʝʨʝʜʘʣ ʚʳʧʦʣʥʝʥʠʝ ʯʘʩʪʠ ʩʚʦʠʭ ʬʫʥʢʮʠʡ ʧʦ ʠʩʧʦʣʥʝʥʠʶ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ ʚ ʮʝʣʷʭ 

ʦʙʝʩʧʝʯʝʥʠʷ ʧʦʩʪʘʚʢʠ ʪʦʚʘʨʦʚ, ʨʘʙʦʪ, ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʜʣʷ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʥʫʞʜ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ 

ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ʠ ʧʦʣʫʯʘʪʝʣʝʡ (ʧʦʪʨʝʙʠʪʝʣʝʡ) ʫʩʣʫʛ. 
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ʇʨʠʚʣʝʯʝʥʠʝ ʧʦʜʨʷʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʢ ʚʳʧʦʣʥʝʥʠʶ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ 

ʢʦʥʢʫʨʩʥʦʡ ʦʩʥʦʚʝ. ʉ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʚʳʠʛʨʘʚʰʠʤʠ ʢʦʥʢʫʨʩ, ʟʘʢʘʟʯʠʢ ʟʘʢʣʶʯʘʝʪ ʜʦʛʦʚʦʨ ʠʩʧʦʣʥʝʥʠʷ 

ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ ʥʘ ʦʢʘʟʘʥʠʝ ʨʘʟʣʠʯʥʦʛʦ ʚʠʜʘ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ. 

ʌʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʠʩʧʦʣʥʝʥʠʷ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʢʘʟʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʙʶʜʞʝʪʘ, 

ʩʨʝʜʩʪʚ ʧʦʣʫʯʘʪʝʣʝʡ (ʧʦʪʨʝʙʠʪʝʣʝʡ) ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʭ ʚʥʝʙʶʜʞʝʪʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʘʩʧʨʦʩʪʨʘʥʝʥʘ ʩʣʝʜʫʶʱʘʷ ʬʦʨʤʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʩʪʦʨʦʥʘʤʠ-

ʫʯʘʩʪʥʠʢʘʤʠ ʨʘʙʦʪ ʚ ʦʙʣʘʩʪʠ ʦʢʘʟʘʥʠʷ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʥʘʩʝʣʝʥʠʶ ʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ: 

ʦʨʛʘʥʳ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ ʩʦʟʜʘʶʪ ʩʣʫʞʙʫ ʟʘʢʘʟʯʠʢʘ, ʢʦʪʦʨʦʡ ʧʝʨʝʜʘʶʪ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʝ ʚʝʜʝʥʠʝ 

ʦʙʲʝʢʪʳ ʞʠʣʠʱʥʦʛʦ ʬʦʥʜʘ, ʠʥʞʝʥʝʨʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʚʥʝʰʥʝʛʦ ʙʣʘʛʦʫʩʪʨʦʡʩʪʚʘ. 

ʉʣʫʞʙʦʡ, ʚʳʧʦʣʥʷʶʱʝʡ ʬʫʥʢʮʠʠ ʟʘʢʘʟʯʠʢʘ, ʷʚʣʷʝʪʩʷ ɼʠʨʝʢʮʠʷ ʝʜʠʥʦʛʦ ʟʘʢʘʟʯʠʢʘ (ɼɽɿ). 

ɺ ʩʦʩʪʘʚ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ, ʨʘʙʦʪ (ʫʩʣʫʛ) ʧʨʝʜʧʨʠʷʪʠʡ ʩʬʝʨʳ ɾʂʍ ʚʢʣʶʯʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʚʠʜʳ ʟʘʪʨʘʪ. 

ɿʘʪʨʘʪʳ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʫʩʣʫʛ ʧʦʪʨʝʙʠʪʝʣʷʤ, 

ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʝʡ ʠ ʦʨʛʘʥʠʟʘʮʠʝʡ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʢʣʶʯʘʷ ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʪʨʘʪʳ ʠ ʨʘʩʭʦʜʳ ʥʘ ʦʧʣʘʪʫ 

ʪʨʫʜʘ ʨʘʙʦʪʥʠʢʦʚ, ʟʘʥʷʪʳʭ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤ ʧʨʦʮʝʩʩʝ ʧʦ ʦʢʘʟʘʥʠʶ ʫʩʣʫʛ, ʨʘʩʭʦʜʳ ʧʦ ʢʦʥʪʨʦʣʶ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʠ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ, ʥʘʜʝʞʥʦʩʪʠ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠʭ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ, ʘ 

ʪʘʢʞʝ ʫʩʪʨʘʥʝʥʠʶ ʥʝʜʦʩʪʘʪʢʦʚ, ʚʳʷʚʣʝʥʥʳʭ ʚ ʧʨʦʮʝʩʩʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ. 

ɿʘʪʨʘʪʳ ʥʝʢʘʧʠʪʘʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʝ ʩ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʪʝʭʥʦʣʦʛʠʠ ʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝʤ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ, ʥʘʜʝʞʥʦʩʪʠ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠʭ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ. 

ɿʘʪʨʘʪʳ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ: 

ï ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʘʪʝʨʠʘʣʘʤʠ, ʪʦʧʣʠʚʦʤ, ʵʥʝʨʛʠʝʡ, ʠʥʩʪʨʫʤʝʥʪʦʤ ʠ ʜʨʫʛʠʤʠ 

ʩʨʝʜʩʪʚʘʤʠ ʠ ʧʨʝʜʤʝʪʘʤʠ ʪʨʫʜʘ; 

ï ʧʦ ʧʦʜʜʝʨʞʘʥʠʶ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʦʙʲʝʢʪʦʚ ʠʥʞʝʥʝʨʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʘ ʪʘʢʞʝ ʦʩʥʦʚʥʳʭ 

ʩʨʝʜʩʪʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʠʭ ʦʙʩʣʫʞʠʚʘʥʠʝ (ʤʘʩʪʝʨʩʢʠʝ, ʛʘʨʘʞʠ, ʤʘʰʠʥʳ, ʤʝʭʘʥʠʟʤʳ ʠ ʜʨ.), ʚ ʨʘʙʦʯʝʤ 

ʩʦʩʪʦʷʥʠʠ (ʨʘʩʭʦʜʳ ʥʘ ʪʝʭʥʠʯʝʩʢʠʡ ʦʩʤʦʪʨ, ʧʨʦʚʝʜʝʥʠʝ ʪʝʢʫʱʝʛʦ ʠ ʢʘʧʠʪʘʣʴʥʦʛʦ ʨʝʤʦʥʪʦʚ); 

ï ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʚʳʧʦʣʥʝʥʠʷ ʩʘʥʠʪʘʨʥʦ-ʛʠʛʠʝʥʠʯʝʩʢʠʭ ʪʨʝʙʦʚʘʥʠʡ, ʚʢʣʶʯʘʷ ʟʘʪʨʘʪʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 

ʧʦʤʝʱʝʥʠʡ ʠ ʠʥʚʝʥʪʘʨʷ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʤʝʜʠʮʠʥʩʢʠʤ ʫʯʨʝʞʜʝʥʠʷʤ ʜʣʷ ʩʦʟʜʘʥʠʷ 

ʤʝʜʠʮʠʥʩʢʠʭ ʧʫʥʢʪʦʚ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʯʠʩʪʦʪʳ ʠ ʧʦʨʷʜʢʘ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝ, ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʪʠʚʦʧʦʞʘʨʥʦʡ ʠ ʩʪʦʨʦʞʝʚʦʡ ʦʭʨʘʥʳ ʠ ʜʨʫʛʠʭ ʩʧʝʮʠʘʣʴʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʧʨʘʚʠʣʘʤʠ ʪʝʭʥʠʯʝʩʢʦʡ ʵʢʩʧʣʫʘʪʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʥʘʜʟʦʨʘ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. 

ɿʘʪʨʘʪʳ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʥʦʨʤʘʣʴʥʳʭ ʫʩʣʦʚʠʡ ʪʨʫʜʘ ʠ ʪʝʭʥʠʢʠ ʙʝʟʦʧʘʩʥʦʩʪʠ: ʫʩʪʨʦʡʩʪʚʦ ʠ ʩʦʜʝʨʞʘʥʠʝ 

ʦʛʨʘʞʜʝʥʠʡ ʤʘʰʠʥ ʠ ʠʭ ʜʚʠʞʫʱʠʭʩʷ ʯʘʩʪʝʡ, ʣʶʢʦʚ, ʦʪʚʝʨʩʪʠʡ, ʩʠʛʥʘʣʠʟʘʮʠʡ, ʧʨʦʯʠʭ ʚʠʜʦʚ ʫʩʪʨʦʡʩʪʚ 

ʥʝʢʘʧʠʪʘʣʥɹʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʪʝʭʥʠʢʫ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʫʩʪʨʦʡʩʪʚʦ ʠ ʩʦʜʝʨʞʘʥʠʝ ʜʝʟʠʥʬʝʢʮʠʦʥʥʳʭ 

ʢʘʤʝʨ, ʫʤʳʚʘʣʴʥʠʢʦʚ, ʜʫʰʝʚʳʭ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ (ʛʜʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʵʪʠʭ ʫʩʣʫʛ ʨʘʙʦʪʘʶʱʠʤ ʩʚʷʟʘʥʦ ʩ 

ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʢʦʣʣʝʢʪʠʚʥʳʤ ʜʦʛʦʚʦʨʦʤ); ʦʙʦʨʫʜʦʚʘʥʠʝ ʨʘʙʦʯʠʭ ʤʝʩʪ 

ʩʧʝʮʠʘʣʴʥʳʤʠ ʫʩʪʨʦʡʩʪʚʘʤʠ (ʥʝʢʘʧʠʪʘʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ), ʦʙʝʩʧʝʯʝʥʠʝ ʩʧʝʮʦʜʝʞʜʦʡ, ʦʙʫʚʴʶ, ʟʘʱʠʪʥʳʤʠ 

ʧʨʠʩʧʦʩʦʙʣʝʥʠʷʤʠ, ʨʘʟʜʝʚʘʣʦʢ, ʰʢʘʬʯʠʢʦʚ ʜʣʷ ʩʧʝʮʦʜʝʞʜʳ, ʢʦʤʥʘʪ ʦʪʜʳʭʘ; ʩʦʟʜʘʥʠʝ ʜʨʫʛʠʭ ʫʩʣʦʚʠʡ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʧʝʮʠʘʣʴʥʳʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ ʧʦ ʦʭʨʘʥʝ ʪʨʫʜʘ ʠ ʪʝʭʥʠʢʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ 

ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʘ ʪʘʢʞʝ ʧʨʠʦʙʨʝʪʝʥʠʝ ʩʧʨʘʚʦʯʥʠʢʦʚ ʠ ʧʣʘʢʘʪʦʚ ʧʦ ʦʭʨʘʥʝ ʪʨʫʜʘ, 

ʦʨʛʘʥʠʟʘʮʠʷ ʜʦʢʣʘʜʦʚ ʠ ʣʝʢʮʠʡ ʧʦ ʪʝʭʥʠʢʝ ʙʝʟʦʧʘʩʥʦʩʪʠ. 

ʊʝʢʫʱʠʝ ʨʘʩʭʦʜʳ ʧʦ ʟʘʭʦʨʦʥʝʥʠʶ ʵʢʦʣʦʛʠʯʝʩʢʠ ʦʧʘʩʥʳʭ ʦʪʭʦʜʦʚ, ʦʧʣʘʪʝ ʫʩʣʫʛ ʩʪʦʨʦʥʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʟʘ ʧʨʠʝʤ, ʭʨʘʥʝʥʠʝ ʠ ʫʥʠʯʪʦʞʝʥʠʝ ʵʢʦʣʦʛʠʯʝʩʢʠ ʦʧʘʩʥʳʭ ʦʪʭʦʜʦʚ, ʦʯʠʩʪʢʫ ʩʪʦʯʥʳʭ ʚʦʜ, ʜʨʫʛʠʝ 

ʚʠʜʳ ʪʝʢʫʱʠʭ ʧʨʠʨʦʜʦʦʭʨʘʥʥʳʭ ʟʘʪʨʘʪ. 

ɿʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤ: 

ï ʩʦʜʝʨʞʘʥʠʝ ʨʘʙʦʪʥʠʢʦʚ ʘʧʧʘʨʘʪʘ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʝʛʦ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, 

ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʝ ʠ ʪʨʘʥʩʧʦʨʪʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʢʣʶʯʘʷ ʟʘʪʨʘʪʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 

ʩʣʫʞʝʙʥʦʛʦ ʘʚʪʦʤʦʙʠʣʴʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ ʠ ʢʦʤʧʝʥʩʘʮʠʶ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʣʷ ʩʣʫʞʝʙʥʳʭ ʧʦʝʟʜʦʢ ʣʠʯʥʳʭ 

ʣʝʛʢʦʚʳʭ ʘʚʪʦʤʦʙʠʣʝʡ; 

ï ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʧʦ ʩʦʜʝʨʞʘʥʠʶ ʟʜʘʥʠʡ, ʧʦʤʝʱʝʥʠʡ, ʩʦʦʨʫʞʝʥʠʡ, ʦʙʦʨʫʜʦʚʘʥʠʷ, 

ʠʥʚʝʥʪʘʨʷ ʠ ʪ.ʧ.; 

ï ʟʘʪʨʘʪʳ ʥʘ ʢʦʤʘʥʜʠʨʦʚʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ; 

ï ʦʧʣʘʪʘ ʫʩʣʫʛ ʩʚʷʟʠ, ʘ ʪʘʢʞʝ ʫʩʣʫʛ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʩʪʦʨʦʥʥʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʦʨʛʘʥʠʟʘʮʠʝʡ, ʚ ʪʝʭ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʰʪʘʪʥʳʤ ʨʘʩʧʠʩʘʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ ʜʦʣʞʥʦʩʪʥʳʤʠ ʠʥʩʪʨʫʢʮʠʷʤʠ ʥʝ 

ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʚʳʧʦʣʥʝʥʠʝ ʢʘʢʠʭ-ʣʠʙʦ ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ; 

ï ʩʦʜʝʨʞʘʥʠʝ ʠ ʦʙʩʣʫʞʠʚʘʥʠʝ ʪʝʭʥʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʫʧʨʘʚʣʝʥʠʷ: ʫʟʣʦʚ ʩʚʷʟʠ, ʩʨʝʜʩʪʚ ʩʠʛʥʘʣʠʟʘʮʠʠ ʠ 

ʜʨʫʛʠʭ; 

ï ʟʘʪʨʘʪʳ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦ ʧʨʠʝʤʫ ʠ ʦʙʩʣʫʞʠʚʘʥʠʶ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʧʨʠʙʳʚʰʠʭ 

ʜʣʷ ʧʝʨʝʛʦʚʦʨʦʚ ʩ ʮʝʣʴʶ ʫʩʪʘʥʦʚʣʝʥʠʷ ʠ ʧʦʜʜʝʨʞʘʥʠʷ ʚʟʘʠʤʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʫʯʘʩʪʥʠʢʦʚ, 
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ʧʨʠʙʳʚʰʠʭ ʥʘ ʟʘʩʝʜʘʥʠʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ (ʫʧʨʘʚʣʝʥʠʷ) ʠ ʨʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʦʨʛʘʥʠʟʘʮʠʠ 

(ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʠʝ ʨʘʩʭʦʜʳ); 

ï ʦʧʣʘʪʘ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ; 

ï ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ ʥʝʢʘʧʠʪʘʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʦʨʛʘʥʠʟʘʮʠʷʤ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʧʦ 

ʦʙʝʩʧʝʯʝʥʠʶ ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ, ʫʯʝʪʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʚʦʜʳ, ʪʝʧʣʘ, ʛʘʟʘ; 

ï ʦʢʘʟʘʥʠʝ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ ʫʩʣʫʛ ʚ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʤ ʩʥʘʙʞʝʥʠʠ, ʦʙʝʩʧʝʯʝʥʠʠ ʢʨʝʜʠʪʘʤʠ, 

ʠʥʚʝʩʪʠʮʠʷʤʠ ʠ ʜʨ.; 

ï ʦʙʝʩʧʝʯʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʤʠ ʠ ʤʝʪʦʜʠʯʝʩʢʠʤʠ ʤʘʪʝʨʠʘʣʘʤʠ; 

ï ʧʨʦʚʝʜʝʥʠʝ ʝʞʝʛʦʜʥʳʭ ʦʙʷʟʘʪʝʣʴʥʳʭ, ʘ ʪʘʢʞʝ ʠʥʠʮʠʘʪʠʚʥʳʭ ʘʫʜʠʪʦʨʩʢʠʭ ʧʨʦʚʝʨʦʢ ʬʠʥʘʥʩʦʚʦ-

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɿʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʜʛʦʪʦʚʢʦʡ ʠ ʧʝʨʝʧʦʜʛʦʪʦʚʢʦʡ ʢʘʜʨʦʚ: 

ï ʚr ʧʣʘʪʘ ʨʘʙʦʪʥʠʢʘʤ ʦʨʛʘʥʠʟʘʮʠʡ ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʧʦ ʦʩʥʦʚʥʦʤʫ ʤʝʩʪʫ ʨʘʙʦʪʳ ʚʦ ʚʨʝʤʷ ʠʭ 

ʦʙʫʯʝʥʠʷ ʩ ʦʪʨʳʚʦʤ ʦʪ ʨʘʙʦʪʳ ʚ ʩʠʩʪʝʤʝ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ ʧʝʨʝʧʦʜʛʦʪʦʚʢʠ ʢʘʜʨʦʚ; 

ï ʟʘʪʨʘʪʳ ʧʦ ʦʙʫʯʝʥʠʶ ʫʯʝʥʠʢʦʚ ʠ ʧʦʚʳʰʝʥʠʶ ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʯʠʭ, ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʨʘʙʦʪʥʠʢʦʚ, ʥʝ ʦʩʚʦʙʦʞʜʝʥʥʳʭ ʦʪ ʦʩʥʦʚʥʦʡ ʨʘʙʦʪʳ; 

ï ʦʧʣʘʪʘ ʦʪʧʫʩʢʦʚ ʩ ʩʦʭʨʘʥʝʥʠʝʤ ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʯʘʩʪʠʯʥʦ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ; 

ï ʟʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʧʣʘʪʦʡ ʩʪʠʧʝʥʜʠʡ, ʧʣʘʪʦʡ ʟʘ ʦʙʫʯʝʥʠʝ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩ ʫʯʝʙʥʳʤʠ 

ʫʯʨʝʞʜʝʥʠʷʤʠ, ʫʯʝʙʥʦ-ʤʝʪʦʜʠʯʝʩʢʠʤʠ ʮʝʥʪʨʘʤʠ ʠ ʜʨʫʛʠʤʠ ʜʣʷ ʧʦʜʛʦʪʦʚʢʠ, ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ 

ʧʝʨʝʧʦʜʛʦʪʦʚʢʠ ʢʘʜʨʦʚ. 

ɺʳʧʣʘʪʳ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦ ʪʨʫʜʝ, ʟʘ ʥʝʧʨʦʨʘʙʦʪʘʥʥʦʝ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝ (ʥʝʷʚʦʯʥʦʝ) ʚʨʝʤʷ: ʦʧʣʘʪʘ ʦʯʝʨʝʜʥʳʭ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʦʪʧʫʩʢʦʚ; ʢʦʤʧʝʥʩʘʮʠʷ ʟʘ 

ʥʝʠʩʧʦʣʴʟʦʚʘʥʥʳʡ ʦʪʧʫʩʢ; ʦʧʣʘʪʘ ʣʴʛʦʪʥʳʭ ʯʘʩʦʚ ʧʦʜʨʦʩʪʢʦʚ; ʦʧʣʘʪʘ ʧʝʨʝʨʳʚʦʚ ʚ ʨʘʙʦʪʝ ʤʘʪʝʨʝʡ ʜʣʷ 

ʢʦʨʤʣʝʥʠʷ ʨʝʙʝʥʢʘ; ʦʧʣʘʪʘ ʚʨʝʤʝʥʠ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʨʦʭʦʞʜʝʥʠʝʤ ʤʝʜʠʮʠʥʩʢʠʭ ʦʩʤʦʪʨʦʚ; ʚʳʧʦʣʥʝʥʠʝʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ; ʜʨʫʛʠʝ ʚʠʜʳ ʦʧʣʘʪ, ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ. 

ʅʘʯʠʩʣʝʥʠʝ ʝʜʠʥʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʥʘʣʦʛʘ. ɿʘʪʨʘʪʳ ʥʘ ʩʦʟʜʘʥʠʝ ʩʪʨʘʭʦʚʳʭ ʬʦʥʜʦʚ (ʨʝʟʝʨʚʦʚ) ʚ ʧʨʝʜʝʣʘʭ 

ʥʦʨʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ 

ʠʤʫʱʝʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʡ, ʞʠʟʥʠ ʨʘʙʦʪʥʠʢʦʚ ʠ ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʧʨʠʯʠʥʝʥʠʝ ʚʨʝʜʘ 

ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ ʪʨʝʪʴʠʭ ʣʠʮ. ʂ ʟʘʪʨʘʪʘʤ ʧʦ ʩʦʟʜʘʥʠʶ ʩʪʨʘʭʦʚʳʭ ʬʦʥʜʦʚ, ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʶʪʩʷ ʚ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʨʘʙʦʪ (ʫʩʣʫʛ), ʦʪʥʦʩʷʪʩʷ ʩʪʨʘʭʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʪʨʘʥʩʧʦʨʪʘ, ʩʪʨʘʭʦʚʘʥʠʝ ʠʤʫʱʝʩʪʚʘ, ʩʪʨʘʭʦʚʘʥʠʝ 

ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ ï ʠʩʪʦʯʥʠʢʦʚ ʧʦʚʳʰʝʥʥʦʡ ʦʧʘʩʥʦʩʪʠ; ʩʪʨʘʭʦʚʘʥʠʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʧʣʘʪʝʞʠ ʧʦ ʟʘʢʣʶʯʝʥʥʳʤ ʚ ʧʦʣʴʟʫ ʩʚʦʠʭ ʨʘʙʦʪʥʠʢʦʚ ʜʦʛʦʚʦʨʘʤ 

ʩʪʨʘʭʦʚʘʥʠʷ ʦʪ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʝʚ ʠ ʙʦʣʝʟʥʝʡ, ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʠ ʜʦʛʦʚʦʨʘʤ ʩ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 

ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ, ʠʤʝʶʱʠʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʣʠʮʝʥʟʠʶ. 

ɸʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʥʘ ʧʦʣʥʦʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʧʦ 

ʥʦʨʤʘʤ, ʫʪʚʝʨʞʜʝʥʥʳʤ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ. ɸʤʦʨʪʠʟʘʮʠʷ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ 

ʧʨʦʮʝʩʩʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʫʩʪʘʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʦ ʥʦʨʤʘʤ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ, ʨʘʩʩʯʠʪʘʥʥʳʤ 

ʦʨʛʘʥʠʟʘʮʠʝʡ, ʠʩʭʦʜʷ ʠʟ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʩʨʦʢʘ ʠʭ ʧʦʣʝʟʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ (ʥʦ ʥʝ ʙʦʣʝʝ ʩʨʦʢʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ). ʇʣʘʪʘ ʟʘ ʘʨʝʥʜʫ ʦʪʜʝʣʴʥʳʭ ʦʙʲʝʢʪʦʚ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ (ʠʣʠ ʠʭ 

ʦʪʜʝʣʴʥʳʭ ʯʘʩʪʝʡ). 

ʇʣʘʪʝʞʠ (ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ) ʧʦ ʦʙʷʟʘʪʝʣʴʥʳʤ ʚʠʜʘʤ ʩʪʨʘʭʦʚʘʥʠʷ, ʧʨʦʠʟʚʦʜʠʤʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʧʦʨʷʜʢʦʤ. ʅʘʣʦʛʠ, ʩʙʦʨʳ, ʧʣʘʪʝʞʠ ʠ ʜʨʫʛʠʝ ʦʙʷʟʘʪʝʣʴʥʳʝ ʦʪʯʠʩʣʝʥʠʷ, 

ʧʨʦʠʟʚʦʜʠʤʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʧʦʨʷʜʢʦʤ. ɿʘʪʨʘʪʳ ʥʘ ʧʨʦʚʝʜʝʥʠʝ 

ʩʝʨʪʠʬʠʢʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ ʚ ʦʙʣʘʩʪʠ ʧʦʞʘʨʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ɼʨʫʛʠʝ ʚʠʜʳ ʟʘʪʨʘʪ, ʚʢʣʶʯʘʝʤʳʝ ʚ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʫʩʣʫʛ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʧʦʨʷʜʢʦʤ. 

ɺ ʬʘʢʪʠʯʝʩʢʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʦʪʨʘʞʘʶʪʩʷ ʪʘʢʞʝ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʟʘʪʨʘʪ: 

ï ʧʦʪʝʨʠ ʦʪ ʙʨʘʢʘ, ʚʢʣʶʯʘʷ ʜʦʚʦʜʦʤʝʨʥʳʝ ʫʪʝʯʢʠ ʚ ʩʝʪʷʭ, ʧʦʪʝʨʠ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʥʦʩʠʪʝʣʷ ʫʩʣʫʛʠ; 

ï ʟʘʪʨʘʪʳ ʥʘ ʛʘʨʘʥʪʠʡʥʳʡ ʨʝʤʦʥʪ ʠ ʛʘʨʘʥʪʠʡʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʠʟʜʝʣʠʡ, ʥʘ ʢʦʪʦʨʳʝ ʫʩʪʘʥʦʚʣʝʥ 

ʛʘʨʘʥʪʠʡʥʳʡ ʩʨʦʢ ʩʣʫʞʙʳ; 

ï ʧʨʦʚʝʜʝʥʠʝ ʘʚʘʨʠʡʥʦ-ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʳʭ ʨʘʙʦʪ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʩʠʩʪʝʤ ʞʠʟʥʝʦʙʝʩʧʝʯʝʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʢʘʯʝʩʪʚ ʫʩʣʫʛ; 

ï ʧʦʪʝʨʠ ʦʪ ʧʨʦʩʪʦʝʚ ʧʦ ʚʥʫʪʨʠʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʧʨʠʯʠʥʘʤ; 

ï ʥʝʜʦʩʪʘʯʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠ ʥʘ ʩʢʣʘʜʘʭ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʚʠʥʦʚʥʳʭ ʣʠʮ; 

ï ʟʘʪʨʘʪʳ ʧʦ ʚʦʟʤʝʱʝʥʠʶ ʚʨʝʜʘ, ʧʨʠʯʠʥʝʥʥʦʛʦ ʨʘʙʦʪʥʠʢʘʤ ʫʚʝʯʴʝʤ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʟʘʙʦʣʝʚʘʥʠʝʤ 

ʣʠʙʦ ʠʥʳʤ ʧʦʚʨʝʞʜʝʥʠʝʤ ʟʜʦʨʦʚʴʷ, ʩʚʷʟʘʥʥʳʤ ʩ ʠʩʧʦʣʥʝʥʠʝʤ ʠʤʠ ʪʨʫʜʦʚʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ, ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ 

ʚʳʧʣʘʪ ʧʦ ʚʦʟʤʝʱʝʥʠʶ ʫʢʘʟʘʥʥʦʛʦ ʚʨʝʜʘ ʚ ʧʦʨʷʜʢʝ ʠ ʥʘ ʫʩʣʦʚʠʷʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ; 

ï ʚʳʧʣʘʪʳ ʨʘʙʦʪʥʠʢʘʤ, ʚʳʩʚʦʙʦʞʜʘʝʤʳʤ ʠʟ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʩʚʷʟʠ ʩ ʠʭ ʨʝʦʨʛʘʥʠʟʘʮʠʝʡ, ʩʦʢʨʘʱʝʥʠʝʤ 

ʯʠʩʣʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ ʠ ʰʪʘʪʦʚ. 

ʇʦ ʚʠʜʘʤ ʨʘʩʭʦʜʦʚ ʟʘʪʨʘʪʳ ʛʨʫʧʧʠʨʫʶʪʩʷ ʧʦ ʵʣʝʤʝʥʪʘʤ: 

ï ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʪʨʘʪʳ; 

ï ʟʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ; 
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ï ʘʤʦʨʪʠʟʘʮʠʷ; 

ï ʧʨʦʯʠʝ ʟʘʪʨʘʪʳ. 

ʂ ʤʘʪʝʨʠʘʣʴʥʳʤ ʨʘʩʭʦʜʘʤ ʦʪʥʦʩʷʪ ʩʪʦʠʤʦʩʪʴ: 

ï ʧʦʢʫʧʥʳʭ ʩʳʨʴʷ ʠ ʤʘʪʝʨʠʘʣʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ; 

ï ʪʦʧʣʠʚʘ, ʚʦʜʳ, ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʜʣʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʮʝʣʝʡ; 

ï ʨʘʙʦʪ ʠ ʫʩʣʫʛ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʚʳʧʦʣʥʷʝʤʳʭ ʩʪʦʨʦʥʥʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ; 

ï ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʠʥʚʝʥʪʘʨʷ ʠ ʜʨ. 

ʈʘʩʭʦʜʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ. ɺ ʩʦʩʪʘʚʝ ʵʣʝʤʝʥʪʘ ʩʝʙʝʩʪʦʠʤʦʩʪʠ çɿʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘè ʦʪʨʘʞʘʶʪʩʷ 

ʟʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʦʩʥʦʚʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʢʣʶʯʘʷ ʧʨʝʤʠʠ ʨʘʙʦʯʠʤ ʠ 

ʩʣʫʞʘʱʠʤ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ, ʩʪʠʤʫʣʠʨʫʶʱʠʝ ʠ ʢʦʤʧʝʥʩʠʨʫʶʱʠʝ ʚʳʧʣʘʪʳ, ʘ ʪʘʢʞʝ ʟʘʪʨʘʪʳ ʥʘ 

ʦʧʣʘʪʫ ʪʨʫʜʘ ʥʝ ʩʦʩʪʦʷʱʠʭ ʚ ʰʪʘʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ, ʟʘʥʷʪʳʭ ʚ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʇʦ ʵʣʝʤʝʥʪʫ çɸʤʦʨʪʠʟʘʮʠʷ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚè ʦʪʨʘʞʘʶʪʩʷ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʥʘ ʧʦʣʥʦʝ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʭʦʟʷʡʩʪʚʝʥʥʦʤ ʚʝʜʝʥʠʠ ʣʠʙʦ ʦʧʝʨʘʪʠʚʥʦʤ 

ʫʧʨʘʚʣʝʥʠʠ, ʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʘ ʙʘʣʘʥʩʝ ʧʨʝʜʧʨʠʷʪʠʡ ɾʂʍ. ʉʫʤʤʘ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʭʦʜʷ ʠʟ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʫʪʚʝʨʞʜʝʥʥʳʭ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʥʦʨʤ. 

ʂ ʵʣʝʤʝʥʪʫ çʇʨʦʯʠʝ ʟʘʪʨʘʪʳè ʚ ʩʦʩʪʘʚʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʫʩʣʫʛ ʦʪʥʦʩʷʪʩʷ ʥʘʣʦʛʠ, ʩʙʦʨʳ, ʧʣʘʪʝʞʠ 

(ʚʢʣʶʯʘʷ ʧʣʘʪʝʞʠ ʧʦ ʦʙʷʟʘʪʝʣʴʥʳʤ ʚʠʜʘʤ ʩʪʨʘʭʦʚʘʥʠʷ), ʦʪʯʠʩʣʝʥʠʷ ʚ ʩʪʨʘʭʦʚʳʝ ʬʦʥʜʳ (ʨʝʟʝʨʚʳ) ʠ ʜʨʫʛʠʝ 

ʦʙʷʟʘʪʝʣʴʥʳʝ ʦʪʯʠʩʣʝʥʠʷ, ʧʨʦʠʟʚʦʜʠʤʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʧʦʨʷʜʢʦʤ, 

ʧʣʘʪʝʞʠ ʟʘ ʚʳʙʨʦʩʳ (ʩʙʨʦʩʳ) ʟʘʛʨʷʟʥʷʶʱʠʭ ʚʝʱʝʩʪʚ, ʟʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʧʦ ʧʦʣʫʯʝʥʥʳʤ ʢʨʝʜʠʪʘʤ, 

ʦʧʣʘʪʘ ʨʘʙʦʪ ʧʦ ʩʝʨʪʠʬʠʢʘʮʠʠ ʧʨʦʜʫʢʮʠʠ, ʟʘʪʨʘʪʳ ʥʘ ʢʦʤʘʥʜʠʨʦʚʢʠ, ʧʣʘʪʘ ʩʪʦʨʦʥʥʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʟʘ 

ʧʦʞʘʨʥʫʶ ʠ ʩʪʦʨʦʞʝʚʫʶ ʦʭʨʘʥʫ, ʟʘ ʧʦʜʛʦʪʦʚʢʫ ʠ ʧʝʨʝʧʦʜʛʦʪʦʚʢʫ ʢʘʜʨʦʚ, ʥʘ ʛʘʨʘʥʪʠʡʥʳʡ ʨʝʤʦʥʪ ʠ 

ʦʙʩʣʫʞʠʚʘʥʠʝ, ʦʧʣʘʪʘ ʫʩʣʫʛ ʩʚʷʟʠ, ʧʣʘʪʘ ʟʘ ʘʨʝʥʜʫ ʚ ʩʣʫʯʘʝ ʘʨʝʥʜʳ ʦʪʜʝʣʴʥʳʭ ʦʙʲʝʢʪʦʚ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ (ʠʣʠ 

ʠʭ ʦʪʜʝʣʴʥʳʭ ʯʘʩʪʝʡ), ʘʤʦʨʪʠʟʘʮʠʷ ʧʦ ʥʝʤʘʪʝʨʠʘʣʴʥʳʤ ʘʢʪʠʚʘʤ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʝ ʟʘʪʨʘʪʳ, ʚʭʦʜʷʱʠʝ ʚ ʩʦʩʪʘʚ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʫʩʣʫʛ, ʥʦ ʥʝ ʦʪʥʦʩʷɦ ʠʝʩʷ ʢ ʨʘʥʝʝ ʧʝʨʝʯʠʩʣʝʥʥʳʤ ʵʣʝʤʝʥʪʘʤ ʟʘʪʨʘʪ. 

ʇʦ ʩʧʦʩʦʙʫ ʚʢʣʶʯʝʥʠʷ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʨʘʩʭʦʜʳ ʧʨʝʜʧʨʠʷʪʠʡ ʜʝʣʷʪʩʷ ʥʘ ʧʨʷʤʳʝ ʠ 

ʢʦʩʚʝʥʥʳʝ. 

ʇʨʷʤʳʝ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩ ʚʳʧʫʩʢʦʤ ʧʨʦʜʫʢʮʠʠ, ʚʳʧʦʣʥʝʥʠʝʤ ʨʘʙʦʪ ʠ ʦʢʘʟʘʥʠʝʤ 

ʫʩʣʫʛ, ʩʧʠʩʳʚʘʶʪʩʷ ʥʘ ʩʯʝʪ 20 çʆʩʥʦʚʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦè ʩ ʢʨʝʜʠʪʘ ʩʯʝʪʦʚ ʫʯʝʪʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʧʘʩʦʚ, 

ʨʘʩʯʝʪʦʚ ʩ ʨʘʙʦʪʥʠʢʘʤʠ ʧʦ ʦʧʣʘʪʝ ʪʨʫʜʘ, ʦʪʯʠʩʣʝʥʠʡ ʥʘ ʩʦʮʠʘʣʴʥʳʝ ʥʫʞʜʳ, ʘʤʦʨʪʠʟʘʮʠʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠ ʜʨ. 

ʇʦ ʢʨʝʜʠʪʫ ʩʯʝʪʘ 20 çʆʩʥʦʚʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦè ʦʪʨʘʞʘʶʪʩʷ ʩʫʤʤʳ ʬʘʢʪʠʯʝʩʢʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʟʘʚʝʨʰʝʥʥʦʡ 

ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʧʨʦʜʫʢʮʠʠ, ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ ʠ ʫʩʣʫʛ. ʕʪʠ ʩʫʤʤʳ ʤʦʛʫʪ ʩʧʠʩʳʚʘʪʴʩʷ ʩʦ ʩʯʝʪʘ 20 çʆʩʥʦʚʥʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦè ʚ ʜʝʙʝʪ ʩʯʝʪʦʚ: 40 çɺʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ)è, 90-2 çʉʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʘʞè ʠ ʜʨ. 

ʂ ʢʦʩʚʝʥʥʳʤ ʨʘʩʭʦʜʘʤ ʦʪʥʦʩʷʪʩʷ: ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ; ʩʦʜʝʨʞʘʥʠʝ 

ʦʙʱʝʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘ, ʥʝ ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʧʨʦʮʝʩʩʦʤ; ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʠ 

ʨʘʩʭʦʜʳ ʥʘ ʨʝʤʦʥʪ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʠ ʦʙʱʝʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ; ʘʨʝʥʜʥʘʷ ʧʣʘʪʘ ʟʘ 

ʧʦʤʝʱʝʥʠʷ ʦʙʱʝʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ; ʨʘʩʭʦʜʳ ʧʦ ʦʧʣʘʪʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ, ʘʫʜʠʪʦʨʩʢʠʭ, 

ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʠ ʪ.ʧ. ʫʩʣʫʛ; ʜʨʫʛʠʝ ʘʥʘʣʦʛʠʯʥʳʝ ʧʦ ʥʘʟʥʘʯʝʥʠʶ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ. 

ʆʙʱʝʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʦʪʨʘʞʘʶʪʩʷ ʥʘ ʩʯʝʪʝ 26 çʆʙʱʝʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳè ʩ ʢʨʝʜʠʪʘ ʩʯʝʪʦʚ 

ʫʯʝʪʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʟʘʧʘʩʦʚ, ʨʘʩʯʝʪʦʚ ʩ ʨʘʙʦʪʥʠʢʘʤʠ ʧʦ ʦʧʣʘʪʝ ʪʨʫʜʘ, ʨʘʩʯʝʪʦʚ ʩ ʜʨʫʛʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ 

(ʣʠʮʘʤʠ) ʠ ʜʨ. 

ʉʧʠʩʳʚʘʝʤʳʝ ʥʘ ʟʘʪʨʘʪʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʨʘʩʭʦʜʳ ʜʦʣʞʥʳ ʠʤʝʪʴ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ 

ʚʳʧʫʩʢʘʝʤʦʡ ʠ ʨʝʘʣʠʟʫʝʤʦʡ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪʘʤ, ʫʩʣʫʛʘʤ), ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥʳ ʪʝʭʥʦʣʦʛʠʝʡ ʠ ʦʨʛʘʥʠʟʘʮʠʝʡ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʚʦʟʤʝʱʘʪʴʩʷ ʧʦʢʫʧʘʪʝʣʷʤʠ (ʟʘʢʘʟʯʠʢʘʤʠ). 

ɼʣʷ ʮʝʣʝʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʨʦʠʟʚʝʜʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʝʡ ʟʘʪʨʘʪʳ ʧʨʠʥʠʤʘʶʪʩʷ ʩ ʫʯʝʪʦʤ 

ʫʪʚʝʨʞʜʝʥʥʳʭ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʣʠʤʠʪʦʚ, ʥʦʨʤ ʠ ʥʦʨʤʘʪʠʚʦʚ. 

ʆʙʲʝʢʪʘʤʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ɾʂʍ ʷʚʣʷʶʪʩʷ ʫʩʣʫʛʠ ʧʦ ʢʘʞʜʦʤʫ ʚʠʜʫ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʬʝʨʝ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʘ ʢʘʣʴʢʫʣʷʮʠʦʥʥʦʡ ʝʜʠʥʠʮʝʡ ï ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʠʟʤʝʨʠʪʝʣʠ: 

ï ʞʠʣʠʱʥʦʝ ʭʦʟʷʡʩʪʚʦ ï ʢʚ. ʤ ʦʙʱʝʡ ʧʣʦʱʘʜʠ ʞʠʣʴʷ; 

ï ʚʦʜʦʩʥʘʙʞʝʥʠʝ ï ʢʫʙ. ʤ ʦʪʧʫʱʝʥʥʦʡ ʚʦʜʳ; 

ï ʚʦʜʦʦʪʚʝʜʝʥʠʝ ï ʢʫʙ. ʤ ʩʪʦʯʥʦʡ ʦʪʚʝʜʝʥʥʦʡ ʞʠʜʢʦʩʪʠ; 

ï ʛʦʨʷʯʝʝ ʚʦʜʦʩʥʘʙʞʝʥʠʝ ï ɻʢʘʣ ʦʪʧʫʱʝʥʥʦʡ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ; 

ï ʵʣʝʢʪʨʦʩʥʘʙʞʝʥʠʝ ï ʢɺʪ.ʯ ʦʪʧʫʱʝʥʥʦʡ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ; 

ï ʩʘʥʠʪʘʨʥʘʷ ʫʙʦʨʢʘ ʛʦʨʦʜʦʚ: 

ï ʚʳʚʦʟ ʙʳʪʦʚʦʛʦ ʤʫʩʦʨʘ ï ʢʫʙ. ʤ ʙʳʪʦʚʳʭ ʦʪʭʦʜʦʚ; 

- ʫʣʠʯʥʘʷ ʫʙʦʨʢʘ ï ʢʚ. ʤ ʫʙʠʨʘʝʤʦʡ ʧʣʦʱʘʜʠ. 

ʋʯʝʪ ʟʘʪʨʘʪ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ ʩʪʘʪʴʷʤ 

ʢʘʣʴʢʫʣʷʮʠʠ ʥʘ ʦʩʥʦʚʝ ʧʝʨʚʠʯʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʦʬʦʨʤʣʝʥʥʳʭ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ 

ʧʦʣʦʞʝʥʠʷʤʠ ʧʦʨʷʜʢʝ. 

ʆʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ʫʯʝʪʘ ʷʚʣʷʶʪʩʷ ʦʙʲʝʢʪʠʚʥʦʝ ʦʪʨʘʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ, 

ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʥʪʨʦʣʷ ʟʘ ʨʘʮʠʦʥʘʣʴʥʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʨʝʜʩʪʚ ʠ ʚʳʷʚʣʝʥʠʝ ʨʝʟʝʨʚʦʚ ʨʝʩʫʨʩʦʩʙʝʨʝʞʝʥʠʷ. 
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ɿʘʪʨʘʪʳ ʥʘ ʦʩʥʦʚʥʦʝ ʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʢʣʶʯʘʶʪʩʷ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʪʦʛʦ ʦʪʯʝʪʥʦʛʦ 

ʧʝʨʠʦʜʘ, ʢ ʢʦʪʦʨʦʤʫ ʦʥʠ ʦʪʥʦʩʷʪʩʷ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʚʨʝʤʝʥʠ ʦʧʣʘʪʳ: ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ (ʘʨʝʥʜʥʘʷ ʧʣʘʪʘ ʠ ʪ.ʧ.) 

ʠʣʠ ʧʦʩʣʝʜʫʶʱʝʡ (ʦʧʣʘʪʘ ʦʪʧʫʩʢʦʚ ʨʘʙʦʪʥʠʢʦʚ, ʧʣʘʪʘ ʟʘ ʘʙʦʥʝʥʪʥʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʠ ʜʨ.). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʝʨʝʯʝʥʴ ʟʘʪʨʘʪ, ʠʭ ʩʦʩʪʘʚ ʠ ʤʝʪʦʜʳ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʦ ʚʠʜʘʤ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ) 

ʦʧʨʝʜʝʣʝʥʳ ʦʪʨʘʩʣʝʚʳʤʠ ʤʝʪʦʜʠʯʝʩʢʠʤʠ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ ʩ ʫʯʝʪʦʤ ʭʘʨʘʢʪʝʨʘ ʠ ʩʪʨʫʢʪʫʨʳ ʦʢʘʟʳʚʘʝʤʳʭ ʚʠʜʦʚ 

ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ. ɺ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʜʦʣʞʥʘ ʧʨʝʜʩʪʘʚʣʷʪʴ ʩʦʙʦʡ 

ʦʙʲʝʢʪʠʚʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʢʦʪʦʨʳʡ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʩʦʜʝʨʞʘʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ, ʩʫʱʥʦʩʪʴ ʝʛʦ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʷʜʦʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʠʥʮʠʧʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ɾʂʍ ʫʯʝʪ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ ʩʯʠʪʘʝʪʩʷ ʥʘʠʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʳʤ 

ʤʝʪʦʜʦʤ ʫʯʝʪʘ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ. ʆʜʥʘʢʦ ʨʘʩʩʤʘʪʨʠʚʘʷ ʩʦʩʪʘʚ ʟʘʪʨʘʪ ʥʘ ʞʠʣʠʱʥʦ - 

ʢʦʤʤʫʥʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ ʨʘʟʣʠʯʥʳʡ ʧʦʜʭʦʜ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʬʘʢʪʠʯʝʩʢʦʡ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʞʠʣʠʥɦʦ-ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ. ɺ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʦʢʘʟʳʚʘʶʱʠʭ 

ʫʩʣʫʛʠ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ ʠ ʨʝʤʦʥʪʫ ʞʠʣʴʷ, ʟʘʪʨʘʪʳ ʛʨʫʧʧʠʨʫʶʪʩʷ ʧʦ ʨʘʟʣʠʯʥʳʤ ʩʪʘʪʴʷʤ ʟʘʪʨʘʪ. 

ʊʘʢ, ʟʘʪʨʘʪʳ ʧʦ ʦʢʘʟʘʥʠʶ ʫʩʣʫʛ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ ʠ ʨʝʤʦʥʪʫ ʞʠʣʴʷ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʣʝʜʫʶʱʠʤʠ 

ʩʪʘʪʴʷʤʠ: ʩʦʜʝʨʞʘʥʠʝ ʠ ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʙʦʪ ʦʙʩʣʫʞʠʚʘʶʱʝʛʦ ʧʝʨʩʦʥʘʣʘ, ʩʦʜʝʨʞʘʥʠʝ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, 

ʘʤʦʨʪʠʟʘʮʠʷ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ, ʩʦʜʝʨʞʘʥʠʝ ʘʧʧʘʨʘʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʨʦʯʠʝ ʨʘʩʭʦʜʳ. 
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Abstract. The features of maintaining housing and utility sector, functions, form of relations between the par-

ties of works in the field of rendering housing and utilities services to the population and legal entities, structure of 

prime cost of rendered housing and utilities services are considered. 
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ʇʈʆɹʃɽʄʓ ʀ ʇɽʈʉʇɽʂʊʀɺʓ ʈɸɿɺʀʊʀʗ ʇʈʆɼʆɺʆʃʔʉʊɺɽʅʅʆɻʆ ʈʓʅʂɸ  

ɺ ʈɽʉʇʋɹʃʀʂɽ ʂɸɿɸʍʉʊɸʅ 
 

 
ɺ.ɺ. ʂʠʤ

1
, ɼ.ʄ. ɸʡʢʫʧʝʰʦʚʘ

2
, ɼ.ʋ. ʉʝʛʠʟʙʘʝʚʘ

3
 

1, 3
 ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

2
 ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ  

ʢʘʬʝʜʨʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, 

ʂʳʟʳʣʦʨʜʠʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʂʦʨʢʳʪ ɸʪʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʚʦʧʨʦʩʳ ʨʘʟʚʠʪʠʷ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʛʦ 

ʨʳʥʢʘ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ. ʊʝʤʘ ʘʢʪʫʘʣʴʥʘ, ʪ.ʢ. ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ ʚʘʞʥʦ ʬʦʨʤʠʨʦ-

ʚʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʡ ʩʠʩʪʝʤʳ ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʢʦʪʦʨʦʡ ʷʚʣʷ-

ʝʪʩʷ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ. ʎʝʣʴ ʨʘʙʦʪʳ: ʚʳʷʚʠʪʴ ʧʨʦʙʣʝʤʳ ʠ ʦʧʨʝʜʝʣʠʪʴ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠ-

ʪʠʷ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʛʦ ʨʳʥʢʘ. ɺ ʩʪʘʪʴʝ ʩʜʝʣʘʥ ʘʥʘʣʠʟ ʨʘʟʚʠʪʠʷ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʛʦ ʨʳʥʢʘ 

ʚ ʂʘʟʘʭʩʪʘʥʝ ʟʘ 5 ʣʝʪ. ʀʩʧʦʣʴʟʦʚʘʥʳ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʧʦ ʨʘʟʣʠʯʥʳʤ ʦʪʨʘʩʣʷʤ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʢʦʤʧʣʝʢʩʘ (ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʦ, ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ).  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ, ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʨʘʩʪʝʥʠʝ-

ʚʦʜʩʪʚʦ, ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ, ʧʠʱʝʚʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ. 

 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʚʝʩʴʤʘ ʘʢʪʫʘʣʴʥʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʡ ʩʠʩʪʝʤʳ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʚʢʣʶʯʘʶʱʝʡ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ ʧʦʜʩʠʩʪʝʤʳ ʚʦʝʥʥʦʡ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ, ʦʙʱʝ-

ʩʪʚʝʥʥʦʡ,  ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʡ, ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ, ʵʢʦʣʦʛʠʯʝʩʢʦʡ, ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦ-

ʩʪʠ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ, ʚ ʩʚʷʟʠ ʩ ʩʫʱʝʩʪʚʝʥʥʳʤ ʨʦ-

ʩʪʦʤ ʮʝʥ ʥʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʩʳʨʴʝ ʠ ʧʨʦʜʫʢʪʳ ʝʛʦ ʧʝʨʝʨʘʙʦʪʢʠ ʧʨʦʠʟʦʰʣʦ ʩʦʢʨʘʱʝʥʠʝ ʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʜʦʩʪʫʧʥʦʩʪʠ, ʧʦʪʨʝʙʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʬʠʟʠʦʣʦʛʠʯʝʩʢʠʤ ʥʦʨʤʘʤ, ʫʜʝʣʴʥʳʡ ʚʝʩ 

ʠʤʧʦʨʪʥʦʛʦ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʧʦʪʨʝʙʣʝʥʠʷ ʧʨʝʚʳʰʘʝʪ ʨʝʢʦʤʝʥʜʦʚʘʥʥʳʡ ʇʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʠ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʆʆʅ ʧʦʨʦʛʦʚʳʡ ʫʨʦʚʝʥʴ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ.  

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʝʘʣʠʠ ʩʠʩʪʝʤʳ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, 

ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʤ ʢʦʤʧʣʝʢʩʦʤ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʠʦʙʨʝʪʘʶʪ ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ ʠ ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ʮʝʣʦʤ. ʀʟ ʪʘʙʣʠʮʳ 1 ʚʠʜʥʦ, ʯʪʦ ʚ 2013 ʛ. ʯʠʩʣʝʥʥʦʩʪʴ ʩʝʣʴʩʢʦʛʦ 

ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʠʣʘ 6581 ʪʳʩ. ʯʝʣ. ʠʣʠ 41,8% ʦʪ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʨʝʩʧʫʙʣʠʢʠ. ɺ ʩʝʣʴʩʢʦʤ 

ʭʦʟʷʡʩʪʚʝ ʟʘʥʷʪʦ 15,5% ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ. ʆʙʲʝʤ ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʩʦʩʪʘʚʠʣ 1121,8 

ʤʣʨʜ. ʪʝʥʛʝ, ʯʪʦ ʚ 2,1 ʨʘʟʘ ʧʨʝʚʳʰʘʝʪ ʫʨʦʚʝʥʴ 2007 ʛ. ʠ ʥʘ 33,9% ʙʦʣʴʰʝ ʫʨʦʚʥʷ 2012 ʛ.  

 

ʊʘʙʣʠʮʘ 1 

ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʂ 
ʇʦʢʘʟʘʪʝʣʠ 2007 2011 2012 2013 2013 

ʚ % ʢ 2007 

ʏʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ (ʥʘ ʢʦʥʝʮ ʛʦ-

ʜʘ), ʪʳʩ. ʯʝʣ. 
14851,1 15217,7 15364,1 15731,0 105,9 

ʏʠʩʣʝʥʥʦʩʪʴ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʪʳʩ. 

ʯʝʣ. 
6421,7 6473,6 6550,8 6581,0 102,5 

ɼʦʣʷ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʚ ʦʙʱʝʡ 

ʯʠʩʣʝʥʥʦʩʪʠ, % 
43,2 42,5 42,6 41,8 -1,4 

ɺɺʇ, ʤʣʨʜ. ʪʝʥʛʝ 3250,6 7590,6 9762,7 12849,8 395,3 

ɼʦʣʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ɺɺʇ, % 16,4 10,1 8,6 8,7 -7,7 ʧ.ʧ. 

ɺʘʣʦʚʘʷ ʧʨʦʜʫʢʮʠʷ (ɺʇ) ʩʝʣʴʩʢʦʛʦ 

ʭʦʟʷʡʩʪʚʘ, ʤʣʥ. ʪʝʥʛʝ 
533639 763843 837800 1121800 210,2 

ʚ ʪʦʤ ʯʠʩʣʝ:      

ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ, 

ʤʣʥ. ʪʝʥʛʝ 
325770 400218 435760 630800 193,6 

ʜʦʣʷ ʚ ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ, % 61,0 52,4 52,0 56,2 -4,8 ʧ.ʧ. 

ɾʠʚʦʪʥʦʚʦʜʩʪʚʘ 207869 363625 402240 491000 236,2 

ʜʦʣʷ ʚ ɺʇ, % 39,0 47,6 48,0 43,8 +4,8 ʧ.ʧ. 

                                                           
É ʂʠʤ ɺ.ɺ., ɸʡʢʫʧʝʰʦʚʘ ɼ.ʄ., ʉʝʛʠʟʙʘʝʚʘ ɼ.ʋ. / Kim V.V., Aykupeshova D.M., Segizbayeva D.U., 2014 
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ʆʢʦʥʯʘʥʠʝ ʪʘʙʣʠʮʳ 1 
ʇʦʢʘʟʘʪʝʣʠ 2007 2011 2012 2013 2013 

ʚ % ʢ 2007 

ɺʇ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʥʘ ʜʫʰʫ ʩʝʣʴ-

ʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʪʳʩ. ʪʝʥʛʝ 
83,1 118,0 129,9 170,5 205,2 

ɺʇ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʥʘ 1 ʨʘʙʦʪʥʠ-

ʢʘ, ʪʳʩ. ʪʝʥʛʝ 
225,5 327,0 356,4 474,9 210,6 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʧʠʱʝʚʳʭ ʧʨʦʜʫʢʪʦʚ, 

ʤʣʨʜ. ʪʝʥʛʝ 
277,2 463,1 518,5 637,2 229,9 

ʀʥʜʝʢʩ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ ʧʠʱʝʚʳʭ ʧʨʦʜʫʢʪʦʚ, % 
108,4 116,0 107,2 106,8 -1,6 ʧ.ʧ. 

ʇʨʠʤʝʯʘʥʠʝ ï ʉʦʩʪʘʚʣʝʥʦ ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʂ. 

 

ɺ 2013 ʛʦʜʫ ʚ ʂʘʟʘʭʩʪʘʥʝ ʙʳʣʦ ʧʨʦʠʟʚʝʜʝʥʦ ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ ʥʘ ʩʫʤʤʫ 630,8 ʤʣʨʜ. ʪʝʥʛʝ, 

ʠʣʠ ʥʘ 13,8% ʚʳʰʝ ʦʪ ʫʨʦʚʥʷ 2012 ʛ., ʧʨʦʜʫʢʮʠʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ ï ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʘ 491 ʤʣʨʜ. ʪʝʥʛʝ, ʠʣʠ ʥʘ 

3,8% ʙʦʣʴʰʝ. ʋʚʝʣʠʯʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʩʚʷʟʘʥʦ ʩ  ʫʚʝʣʠʯʝʥʠʝʤ ʝʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ 1 ʛʘ ʧʘʰʥʠ ï ʩ 34,4 ʪʳʩ. ʪʝʥʛʝ ʚ 2011 ʛʦʜʫ ʜʦ 47,5 ʪʳʩ. ʪʝʥʛʝ ʚ 2013 ʛ. ʠʣʠ ʥʘ 38%.  

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 2, ʚ 2013 ʛ. ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ ʚ ʨʝʩʧʫʙʣʠʢʝ ʧʨʝʚʳʩʠʣʦ ʫʨʦʚʝʥʴ 2007 ʛ. 

ʥʘ 9,6%, ʢʘʨʪʦʬʝʣʷ ï ʥʘ 10,5%; ʦʚʦʱʝʡ ï ʥʘ 23,2%, ʩʝʤʷʥ ʤʘʩʣʠʯʥʳʭ ʢʫʣʴʪʫʨ ï ʚ 2,45 ʨʘʟʘ.  ɺ 2013 ʛ. ʧʨʦʠʟʚʦʜ-

ʩʪʚʦ ʤʘʩʣʠʯʥʳʭ ʢʫʣʴʪʫʨ ʫʚʝʣʠʯʠʣʦʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012 ʛ. ʥʘ 0,1%, ʢʘʨʪʦʬʝʣʷ ï ʥʘ 2,3%, ʦʚʦʱʝʡ ï ʥʘ 6,7%. ʇʨʠ 

ʵʪʦʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ ʩʦʢʨʘʪʠʣʦʩʴ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʘʭʘʨʥʦʡ ʩʚʝʢʣʳ ʠ ʧʦʜʩʦʣʥʝʯʥʠʢʘ.  

 

ʊʘʙʣʠʮʘ 2 

 ɺʘʣʦʚʦʡ ʩʙʦʨ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ ʚʦ ʚʩʝʭ ʢʘʪʝʛʦʨʠʷʭ ʭʦʟʷʡʩʪʚ ʈʂ  

ʚ 2007-2013 ʛʦʜʘʭ (ʪʳʩ. ʪʦʥʥ) 
ʇʦʢʘʟʘʪʝʣʠ 2007 ʛ. 2011 ʛ. 2012 ʛ. 2013 ʛ. 2013 

 ʚ % ʢ 2007 

ɿʝʨʥʦʚʳʝ ʠ ʙʦʙʦʚʳʝ (ʥʘ ʟʝʨʥʦ) 15896,9 13781,4 16500 20137,8 126,7 

ʚ ʪʦʤ ʯʠʩʣʝ: ʧʰʝʥʠʮʘ  12706,8 11198,4 13460,5 16466,9 129,6 

ʈʠʩ 198,7 284,6 366 ʥʝʪ ʜʘʥʥʳʭ 184,2 (2006 ʛ.) 

ʍʣʦʧʦʢ-ʩʳʨʝʮ 417,4 465,0 435,4 438,7 105,1 

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ 282,4 310,8 383,3 309,4 109,6 

ʄʘʩʣʠʯʥʳʝ 187,1 439,8 458,9 459,4 245,5 

ʚ ʪ.ʯ. ʧʦʜʩʦʣʥʝʯʥʠʢ 149,1 267,4 309,2 197,5 132,5 

ʂʘʨʪʦʬʝʣʴ 2184,8 2520,8 2359,2 2414,8 110,5 

ʆʚʦʱʠ 1782,0 2168,8 2049,2 2196,4 123,2 

ɹʘʭʯʝʚʳʝ ʢʫʣʴʪʫʨʳ 519,2 683,8 614,7 661,8 127,5 

ʇʨʠʤʝʯʘʥʠʝ ï ʉʦʩʪʘʚʣʝʥʦ ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʂ. 

 

ɺ 2013 ʛ. ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʰʝʥʠʮʳ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʜʦʩʪʠʛʣʦ 1078 ʢʛ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʨʝʩ-

ʧʫʙʣʠʢʝ ʚʳʡʪʠ ʥʘ 1 ʤʝʩʪʦ ʚ ʤʠʨʝ, ʦʧʝʨʝʜʠʚ ɸʚʩʪʨʘʣʠʶ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ 2010-2013 ʛʛ. ʚ ʨʘʟʚʠʪʠʠ ʟʝʨʥʦʚʦʛʦ 

ʧʦʜʢʦʤʧʣʝʢʩʘ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ɸʇʂ ʥʘʤʝʪʠʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʫʩʪʦʡʯʠʚʦʤʫ ʨʦʩʪʫ. 

ʅʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʬʠʟʠʯʝʩʢʦʛʦ ʚʳʞʠʚʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ, ʩʦʭʨʘʥʝʥʠʷ ʝʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʩʪʠ ʠ 

ʩʫʚʝʨʝʥʠʪʝʪʘ ʷʚʣʷʝʪʩʷ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ. ɹʝʟ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʩʦʩʪʘʚ-

ʣʷʶʱʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʫʪʨʘʯʠʚʘʶʪ ʩʚʦʶ ʟʥʘʯʠʤʦʩʪʴ.  ʆʩʥʦʚʫ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʦ-

ʩʪʘʚʣʷʝʪ  ʩʪʘʙʠʣʴʥʦʝ ʠ ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ [1; 18].  

ʈʝʢʦʨʜʥʳʡ ʫʨʦʞʘʡ ʟʝʨʥʘ ï 20,1 ʤʣʥ. ʪ. ʙʳʣ ʧʦʣʫʯʝʥ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚ 2013 ʛʦʜʫ. ɺʥʫʪʨʝʥʥʷʷ ʧʦʪʨʝʙʥʦʩʪʴ 

ʨʝʩʧʫʙʣʠʢʠ ʚ ʟʝʨʥʝ ʩʦʩʪʘʚʣʷʝʪ 9,5 ʤʣʥ. ʪ, ʵʢʩʧʦʨʪ (ʩ ʫʯʝʪʦʤ ʩʦʭʨʘʥʝʥʠʷ ʝʛʦ ʦʙʲʝʤʘ ʥʘ ʫʨʦʚʥʝ 2012 ʛ.) ï 8,7 ʤʣʥ. 

ʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʘʧʨʠʤʝʨ, ʙʠʦʪʦʧʣʠʚʘ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 20 ï 9,5 ï 8,7 = 1,8 ʤʣʥ. ʪ. ʀʟ 

ʵʪʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʟʝʨʥʘ ʤʦʞʥʦ ʧʨʦʠʟʚʝʩʪʠ 620 ʪʳʩ. ʪʦʥʥ ʙʠʦʪʦʧʣʠʚʘ, ʯʪʦ ʥʘ 38% ʤʝʥʴʰʝ ʦʙʲʝʤʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ ʥʘ 2015 ʛ. ɽʱʝ 380 ʪʳʩ. ʪ ʪʦʧʣʠʚʘ ʤʦʞʥʦ ʧʨʦʠʟʚʝʩʪʠ ʠʟ ʪʝʭʥʠʯʝʩʢʠʭ ʢʫʣʴʪʫʨ ï ʨʘʧʩʘ ʠ 

ʢʫʢʫʨʫʟʳ [3; 11].    

ɼʣʷ ʨʘʩʰʠʨʝʥʠʷ ʵʢʩʧʦʨʪʘ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʩʳʨʴʷ, ʘ ʪʘʢʞʝ ʧʨʦʜʫʢʮʠʠ ʧʠʱʝʚʦʡ ʠ 

ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʝʘʣʠʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʡ ʢʦʤʧʣʝʢʩ ʤʝʨʦʧʨʠʷʪʠʡ: ʘ) 

ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʧʨʦʜʫʢʮʠʝʡ ɸʇʂ ʧʫʪʝʤ ʦʧʪʠʤʠʟʘʮʠʠ ʝʝ ʠʤʧʦʨʪʘ ʠ ʨʘʟʚʠʪʠʷ 

ʵʢʩʧʦʨʪʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ; ʙ) ʫʤʝʥʴʰʝʥʠʝ ʠʤʧʦʨʪʘ ʪʨʘʜʠʮʠʦʥʥʦ ʧʨʦʠʟʚʦʜʠʤʳʭ ʚ ʩʪʨʘʥʝ ʧʨʦʜʫʢʪʦʚ ʧʠʪʘʥʠʷ ʠ 

ʩʳʨʴʷ ʜʣʷ ʠʭ ʧʨʦʠʟʚʦʜʩʪʚʘ; ʚ) ʧʨʠʤʝʥʝʥʠʝ ʩʠʩʪʝʤʳ ʢʚʦʪʠʨʦʚʘʥʠʷ (ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʠʜʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ)  

ʠʤʧʦʨʪʘ ʧʨʦʜʦʚʦʣʩɹʪʚʠʷ ʧʦ ʪʝʤ ʝʛʦ ʚʠʜʘʤ, ʢʦʪʦʨʳʝ ʧʨʦʠʟʚʦʜʷʪʩʷ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʩʝʣʴʭʦʟʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ ʚ 

ʥʝʜʦʩʪʘʶʱʠʭ ʦʙʲʝʤʘʭ; ʛ) ʩʫʙʩʠʜʠʨʦʚʘʥʠʝ ʵʢʩʧʦʨʪʘ.  
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ʉʘʤʦʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝʤ ï ʵʪʦ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʥʝʤ ʧʨʝʞʜʝ ʚʩʝʛʦ ʧʫʪʝʤ ʚʥʫʪ-

ʨʝʥʥʠʭ ʧʦʩʪʘʚʦʢ ʧʨʠ ʤʠʥʠʤʘʣʴʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ. ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʩʘʤʦʦʙʝʩʧʝʯʝʥʥʦʩʪʠ 

ʩʪʨʘʥʳ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝʤ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʘʯʝʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙʲʝʤʘʭ, ʧʦʟʚʦ-

ʣʷʶʱʠʭ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʚ ʥʝʡ ʥʘ ʧʦʨʦʛʦʚʦʤ ʫʨʦʚʥʝ ʧʦ ʮʝʥʘʤ, ʛʘʨʘʥʪʠʨʫʶʱʠʤ ʜʦʩʪʫʧ-

ʥʦʩʪʴ ʙʦʣʴʰʠʥʩʪʚʘ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʚʩʝʭ ʩʦʮʠʘʣʴʥʳʭ ʛʨʫʧʧ ʥʘʩʝʣʝʥʠʷ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ʨʝʩʧʫʙʣʠʢʠ [2; 234]. ɺ 

ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʧʦʜʜʝʨʞʘʥʠʷ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʚʠʪʴ ʘ) ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʢʠ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ; ʙ) ʮʝʥʦʚʦʡ ʤʝʭʘʥʠʟʤ; ʚ) ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʡ ʤʝ-

ʭʘʥʠʟʤ; ʜ) ʥʘʣʦʛʦʚʫʶ ʩʠʩʪʝʤʫ; ʝ) ʘʛʨʦʤʘʨʢʝʪʠʥʛ. 
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Abstract. The main issues of development of the commodity market in the Republic of Kazakhstan are consid-

ered in the article. The subject is significant; because in current conditions for Kazakhstan it is important to form of 

effectively functioning system of the national security which component is also the food security.  The work objective:  is 

to reveal problems and to define prospects of development of the Kazakhstan commodity market. The analysis of devel-

opment of the commodity market in Kazakhstan in 5 years is made in the article. Statistical data on various agro-based 

industries (plant growing, animal production) are used.  

Keywords: food security, animal production, agriculture, plant growing, food, food processing. 
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ʆʇʈɽɼɽʃɽʅʀɽ ʀ ʇʆʈʗɼʆʂ ʆʊʈɸɾɽʅʀʗ ɺ ʌʀʅɸʅʉʆɺʆʁ ʆʊʏɽʊʅʆʉʊʀ 

ʆʎɽʅʆʏʅʓʍ ʆɹʗɿɸʊɽʃʔʉʊɺ, ʋʉʃʆɺʅʓʍ ʆɹʗɿɸʊɽʃʔʉʊɺ ʀ ʋʉʃʆɺʅʓʍ ɸʂʊʀɺʆɺ 
 

 
ɸ.ʉ. ʂʦʰʢʘʨʦʚʘ

1
, ɸ.ʂ. ɸʪʘʙʘʝʚʘ

2
 

1, 2 
ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʠ ʘʫʜʠʪè 

ʂʘʨʘʛʘʥʜʠʥʩʢʠʡ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʘʢʘʜʝʤʠʢʘ ɽ.ɸ. ɹʫʢʝʪʦʚʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ʆʮʝʥʦʯʥʳʝ ʠʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳ ʦʪʥʦʩʷʪʩʷ ʢ ʪʝʤ, ʩʢʨʳʪʳʤ ʬʠ-

ʥʘʥʩʦʚʳʤ ʘʢʪʠʚʘʤ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, ʢʦʪʦʨʳʝ ʥʝ ʧʦʣʥʦʩʪʴʶ ʥʘʭʦʜʷʪʩʷ ʧʦʜ ʢʦʥʪʨʦʣʝʤ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʦʟʥʠʢ-

ʥʦʚʝʥʠʝ ʢʦʪʦʨʳʭ ʚ ʙʫʜʫʱʝʤ ʝʱʝ ʪʦʯʥʦ ʥʝ ʦʧʨʝʜʝʣʝʥʦ, ʥʦ ʚʦʟʤʦʞʥʦ ʧʨʠ ʨʷʜʝ ʟʘʨʘʥʝʝ ʦʙʫʩʣʦʚʣʝʥʥʳʭ ʦʙʩʪʦʷ-

ʪʝʣʴʩʪʚ. ʆʧʨʝʜʝʣʝʥʠʝ ʪʝʭ ʠʣʠ ʠʥʳʭ ʦʮʝʥʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʫʩʣʦʚʥʳʭ ʘʢʪʠʚʦʚ ï 

ʟʘʜʘʯʘ ʥʝ ʧʨʦʩʪʘʷ ʚ ʩʠʣʫ ʪʦʛʦ, ʯʪʦ ʙʦʣʴʰʫʶ ʨʦʣʴ ʟʜʝʩʴ ʠʛʨʘʝʪ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʩʫʞʜʝʥʠʝ ʩʧʝʮʠʘʣʠʩʪʘ, ʧʦ-

ʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʦʥ ʦʧʨʝʜʝʣʷʝʪ, ʢʘʢʠʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʩʣʝʜʫʝʪ ʦʪʥʝʩʪʠ ʢ ʦʮʝʥʦʯʥʳʤ ʠ ʫʩʣʦʚʥʳʤ. ʎʝ-

ʣʴʶ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ ʨʘʟʲʷʩʥʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʧʨʠʟʥʘʥʠʷ ʠ ʦʩʥʦʚ ʦʮʝʥʢʠ, ʧʨʠʤʝʥʷʝʤʳʭ ʢ ʦʮʝʥʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘʤ, ʫʩʣʦʚʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʠ ʫʩʣʦʚʥʳʤ ʘʢʪʠʚʘʤ, ʘ ʪʘʢʞʝ ʧʦʨʷʜʢʘ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʧʨʠʤʝʯʘ-

ʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʦʞʝʥʠʷʤʠ ʄʉʌʆ (IAS) 37 çʆʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, 

ʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳè.   

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʮʝʥʦʯʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʫʩʣʦʚʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʫʩʣʦʚʥʳʡ ʘʢʪʠʚ, ʦʙʷʟʳʚʘʶʱʝʝ 

ʩʦʙʳʪʠʝ, ʫʩʣʦʚʥʦʝ ʩʦʙʳʪʠʝ, ʨʝʟʝʨʚʧʦʜ ʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʦʙʨʝʤʝʥʝʥʥʳʡ ʜʦʛʦʚʦʨ, ʨʘʩʯʝʪʥʘʷ 

ʩʫʤʤʘ ʨʝʟʝʨʚʘ.  

 

ɺ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʦʟʥʠʢʘʶʪ ʩʣʫʯʘʠ (ʥʘʧʨʠʤʝʨ, ʧʨʠ ʩʫʜʝʙʥʦʤ ʠʩʢʝ), ʢʦʛʜʘ ʙʳʚʘʝʪ ʥʝʷʩʥʦ, 

ʠʤʝʝʪʩʷ ʣʠ ʫ ʦʨʛʘʥʠʟʘʮʠʠ ʪʝʢʫʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ. ɺ ʪʘʢʠʭ ʩʣʫʯʘʷʭ ʧʨʦʰʣʦʝ ʩʦʙʳʪʠʝ ʜʦʣʞʥʦ ʩʯʠʪʘʪʴʩʷ ʩʦʟʜʘʶ-

ʱʠʤ ʪʝʢʫʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʝʩʣʠ ʚʝʨʦʷʪʥʦʩʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʪʝʢʫʱʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ ʙʦʣʴʰʝ 

ʚʝʨʦʷʪʥʦʩʪʠ ʝʛʦ ʦʪʩʫʪʩʪʚʠʷ. ʕʪʦ ʧʨʦʰʣʦʝ ʩʦʙʳʪʠʝ, ʚʝʜʫʱʝʝ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʪʝʢʫʱʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʦʝ ʥʝ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʨʝʘʣʠʩʪʠʯʥʦʡ ʘʣʴʪʝʨʥʘʪʠʚʳ ʧʦʛʘʰʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʷʚʣʷʝʪʩʷ ʦʙʷʟʳʚʘʶʱʠʤ ʩʦʙʳʪʠʝʤ.   

ʆʙʷʟʳʚʘʶʱʝʝ ʩʦʙʳʪʠʝ ï ʵʪʦ ʩʦʙʳʪʠʝ, ʢʦʪʦʨʦʝ ʩʦʟʜʘʝʪ ʚʳʪʝʢʘʶʱʝʝ ʠʟ ʧʨʘʢʪʠʢʠ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦʝ 

(ʧʨʘʚʦʚʦʝ) ʪʝʢʫʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʫ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪʩʫʪʩʪʚʫʝʪ ʨʝʘʣʴʥʘʷ ʘʣʴʪʝʨʥʘʪʠʚʘ ʧʦʛʘʰʝ-

ʥʠʷ ʵʪʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʋʩʣʦʚʠʝ ʠʣʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʢʦʥʝʯʥʳʡ ʨʝʟʫʣʴʪʘʪ ʢʦʪʦʨʦʛʦ (ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ) ʙʫʜʝʪ ʧʦʜʪʚʝʨʞʜʝʥ 

ʪʦʣʴʢʦ ʧʨʠ ʥʘʩʪʫʧʣʝʥʠʠ ʠʣʠ ʥʝ ʥʘʩʪʫʧʣʝʥʠʠ ʦʜʥʦʛʦ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʥʝʦʧʨʝʜʝʣʝʥʥʳʭ ʩʦʙʳʪʠʡ ʚ ʙʫʜʫʱʝʤ ʩʯʠ-

ʪʘʝʪʩʷ ʫʩʣʦʚʥʳʤ ʩʦʙʳʪʠʝʤ. ʋʧʨʘʚʣʝʥʯʝʩʢʦʤʫ ʧʝʨʩʦʥʘʣʫ ʥʝʦʙʭʦʜʠʤʦ ʩ ʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʴʶ ʥʘʜʝʞʥʦʩʪʠ ʧʨʦ-

ʠʟʚʝʩʪʠ ʦʮʝʥʢʫ ʵʪʠʭ ʚʦʟʤʦʞʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʘʢʪʠʚʦʚ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʫʤʤʳ ʨʝʟʝʨʚʘ ʠ ʧʨʘ-

ʚʠʣʴʥʦʛʦ ʨʘʩʢʨʳʪʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʧʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʈʝʟʝʨʚʧʦʜ ʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ï ʵʪʦ ʪʝʢʫʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʩ ʥʝʦʧʨʝʜʝʣʝʥʥʳʤ ʚʨʝʤʝʥʝʤ 

ʠʣʠ ʩ ʥʝʦʧʨʝʜʝʣʝʥʥʦʡ ʩʫʤʤʦʡ. 

ʇʦʨʷʜʦʢ ʦʪʨʘʞʝʥʠʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʦʮʝʥʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʫʩʣʦʚ-

ʥʳʭ ʘʢʪʠʚʦʚ ʦʧʨʝʜʝʣʷʝʪ ʄʉʌʆ (IAS) 37 çʆʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳè. 

ʉʪʘʥʜʘʨʪ ʧʨʦʧʠʩʳʚʘʝʪ ʧʨʘʚʠʣʘ ʫʯʝʪʘ ʠ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʚʩʝʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʣʶʙʳʝ ʦʮʝ-

ʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳ, ʚʳʪʝʢʘʶʱʠʝ ʠʟ ʩʦʙʳʪʠʡ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʦʟʚʦ-

ʣʠʪʴ ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦʥʷʪʴ ʠʭ ʭʘʨʘʢʪʝʨ, ʦʧʨʝʜʝʣʠʪʴ ʠʭ ʚʨʝʤʝʥʥʳʝ ʧʘʨʘʤʝʪʨʳ ʠ ʩʫʤʤʫ.  

ʉʬʝʨʘ ʄʉʌʆ (IAS) 37 ʥʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʢ ʦʮʝʥʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʠ ʥʝʧʨʝʜʚʠʜʝʥʥʳʤ ʨʘʩʭʦʜʘʤ, 

ʚʳʪʝʢʘʶʱʠʤ ʠʟ: 

Å ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʚʢʣʶʯʘʷ ʛʘʨʘʥʪʠʠ, ʫʯʠʪʳʚʘʝʤʳʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʄʉʌʆ (IAS) 39 çʌʠʥʘʥ-

ʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. ʇʨʠʟʥʘʥʠʝ ʠ ʦʮʝʥʢʘè ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ; 

Å ʜʦʛʦʚʦʨʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʣʠʙʦ ʥʠ ʦʜʥʘ ʠʟ ʩʪʦʨʦʥ ʥʝ ʚʳʧʦʣʥʠʣʘ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʣʠʙʦ ʦʙʝ ʩʪʦʨʦʥʳ ʚʳʧʦʣ-

ʥʠʣʠ ʩʚʦʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʯʘʩʪʠʯʥʦ, ʚ ʨʘʚʥʦʡ ʩʪʝʧʝʥʠ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʦʙʨʝʤʝʥʝʥʥʳʭ ʜʦʛʦʚʦʨʦʚ). ʊʘʢʠʝ ʜʦʛʦʚʦʨʘ 

ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʢʘʢ ʜʦʛʦʚʦʨʘ, ʥʝ ʠʩʧʦʣʥʝʥʥʳʝ ʩʪʦʨʦʥʘʤʠ ʚ ʦʜʠʥʘʢʦʚʦʡ ʩʪʝʧʝʥʠ; 

Å ʨʝʛʫʣʠʨʫʝʤʳʤʠ ʜʨʫʛʠʤʠ ʄʉʌʆ. 

ʆʙʨʝʤʝʥʝʥʥʳʡ ʜʦʛʦʚʦʨ ï ʵʪʦ ʜʦʛʦʚʦʨ, ʧʦ ʢʦʪʦʨʦʤʫ ʥʝʠʟʙʝʞʥʳʝ ʟʘʪʨʘʪʳ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, 

ʧʨʝʚʳʰʘʶʪ ʦʞʠʜʘʝʤʳʝ ʧʦ ʥʝʤʫ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ [1]. 

ʄʉʌʆ (IAS) 37 ʨʘʟʜʝʣʷʝʪ ʧʦʥʷʪʠʷ ʦʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʜʨʫʛʠʝ ʦʙʷʟʘʪʝʣʩɹʪʚʘ.  

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʤʦʞʝʪ ʙʳʪʴ ʦʪʨʘʞʝʥʦ ʚ ʫʯʝʪʝ ʪʦʣʴʢʦ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʩʚʝʨʰʠʚʰʝʛʦʩʷ ʩʦʙʳʪʠʷ, ʢʦʛʜʘ ʠʤʝʝʪʩʷ ʧʨʦʪʠʚʦʧʦʣʦʞʥʘʷ ʩʪʦʨʦʥʘ (ʢʨʝʜʠʪʦʨ), ʚ ʘʜʨʝʩ ʢʦʪʦʨʦʡ 

ʜʦʣʞʥʦ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʦ ʧʦʛʘʰʝʥʠʝ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʫ. ʉʦʛʣʘʩʥʦ ʢʨʠʪʝʨʠʷʤ ʧʨʠʟʥʘʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ï ʵʪʦ: 

Å ʩʫʱʝʩʪʚʫʶʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʠ (ʧʨʘʚʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʣʠʙʦ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʚʳʪʝʢʘʶʱʝʝ 

ʠʟ ʧʨʘʢʪʠʢʠ), 
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Å ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʚʦʟʥʠʢʰʝʝ ʠʟ ʧʨʦʰʣʳʭ ʩʦʙʳʪʠʡ, 

Å ʫʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʢʦʪʦʨʦʛʦ ʧʨʠʚʝʜʝʪ ʢ ʦʪʪʦʢʫ ʨʝʩʫʨʩʦʚ, ʟʘʢʣʶʯʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ, ʠʟ ʦʨʛʘ-

ʥʠʟʘʮʠʠ. 

ɼʣʷ ʦʪʨʘʞʝʥʠʷ ʚ ʫʯʝʪʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʨʠʪʝʨʠʷʤʠ ʧʨʠʟʥʘʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʥʘʣʠʯʠʝ: 

1) ʚʝʨʦʷʪʥʦʩʪʠ ʧʦʛʘʰʝʥʠʷ ʜʘʥʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚ ʙʫʜʫʱʝʤ, ʜʣʷ ʯʝʛʦ ʦʨʛʘʥʠʟʘʮʠʷ ʜʦʣʞʥʘ ʠʩʧʦʣʴʟʦ-

ʚʘʪʴ ʨʝʩʫʨʩʳ, ʟʘʢʣʶʯʘʶʱʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ (ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʣʠ ʜʨʫʛʠʝ ʘʢʪʠʚʳ); 

2) ʚʦʟʤʦʞʥʦʩʪʠ ʪʦʯʥʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʚʦʟʥʠʢʰʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʪ.ʝ. ʝʛʦ ʦʮʝʥʢʠ. 

ʆʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʜʨʫʛʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʪʘʢʠʭ ʢʘʢ ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʧʦ ʪʦʨʛʦʚʳʤ ʦʧʝʨʘʮʠʷʤ, ʚʩʣʝʜʩʪʚʠʝ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʚʨʝʤʝʥʠ ʠʣʠ ʩʫʤʤʳ ʙʫʜʫ-

ʱʠʭ ʟʘʪʨʘʪ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. ʆʮʝʥʦʯʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ï ʵʪʦ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʥʝ-

ʦʧʨʝʜʝʣʝʥʥʦʝ ʧʦ ʚʝʣʠʯʠʥʝ ʠʣʠ ʩ ʥʝʦʧʨʝʜʝʣʝʥʥʳʤ ʩʨʦʢʦʤ ʠʩʧʦʣʥʝʥʠʷ.  

ʆʮʝʥʦʯʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʨʠʟʥʘʝʪʩʷ, ʝʩʣʠ ʦʥʦ ʦʪʚʝʯʘʝʪ ʫʩʣʦʚʠʷʤ ʢʨʠʪʝʨʠʡ ʧʨʠʟʥʘʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ɽʩʣʠ ʫʩʣʦʚʠʷ ʥʝ ʚʳʧʦʣʥʷʶʪʩʷ, ʪʦ ʦʮʝʥʦʯʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʥʝ ʧʨʠʟʥʘʝʪʩʷ. ʅʘʧʨʠʤʝʨ, ʧʦ ʟʘʪʨʘʪʘʤ, ʢʦʪʦʨʳʝ ʢʦ-

ʛʜʘ-ʪʦ ʙʫʜʫʪ ʧʦʥʝʩʝʥʳ ʦʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʝ ʧʨʠʟʥʘʶʪʩʷ, ʧʦʩʢʦʣʴʢʫ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʦʪʨʘʞʘʝʪ 

ʧʦʣʦʞʝʥʠʝ ʥʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ, ʘ ʥʝ ʚʦʟʤʦʞʥʦʝ ʧʦʣʦʞʝʥʠʝ ʚ ʙʫʜʫʱʝʤ. 

ʇʦʩʣʝ ʧʨʠʟʥʘʥʠʷ ʦʮʝʥʦʯʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʝʦʙʭʦʜʠʤʦ ʚʳʧʦʣʥʠʪʴ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʩʣʝʜʫʶʱʠʝ ʜʝʡʩʪʚʠʷ: 

1) ʫʩʪʘʥʦʚʠʪʴ ʥʘʣʠʯʠʝ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ; 

2) ʧʦʜʪʚʝʨʜʠʪʴ, ʯʪʦ ʚ ʩʚʷʟʠ ʩ ʦʙʷʟʘʪʝʣʴʩʪʚʦʤ ʚʦʟʤʦʞʥʦ ʚʳʙʳʪʠʝ ʨʝʩʫʨʩʦʚ, ʟʘʢʣʶʯʘʶʱʠʭ ʚ ʩʝʙʝ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ; 

3) ʧʦʜʪʚʝʨʜʠʪʴ ʥʘʜʝʞʥʦʩʪʴ ʦʮʝʥʢʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ; 

4) ʦʙʨʘʟʦʚʘʪʴ ʦʮʝʥʦʯʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ (ʨʝʟʝʨʚ).   

ʈʘʩʯʝʪʥʘʷ ʩʫʤʤʘ ʨʝʟʝʨʚʘ ï ʵʪʦ ʥʘʠʣʫʯʰʘʷ ʦʮʝʥʢʘ ʨʘʩʭʦʜʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ ʠʣʠ ʜʣʷ ʝʛʦ ʧʝʨʝʜʘʯʠ ʪʨʝʪʴʝʡ ʩʪʦʨʦʥʝ ʥʘ ʫʢʘʟʘʥʥʫʶ ʜʘʪʫ. 

 ʈʝʟʝʨʚʳ ʩʣʝʜʫʝʪ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʠ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʜʣʷ ʦʪʨʘʞʝʥʠʷ ʥʘʠʣʫʯʰʝʡ ʦʮʝʥʢʠ ʥʘ ʢʘʞʜʫʶ ʦʪ-

ʯʝʪʥʫʶ ʜʘʪʫ. ʈʝʟʝʨʚ ʩʣʝʜʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʦʣʴʢʦ ʚ ʦʪʥʦʰʝʥʠʠ ʪʝʭ ʨʘʩʭʦʜʦʚ, ʜʣʷ ʧʦʢʨʳʪʠʷ ʢʦʪʦʨʳʭ ʦʥ ʧʨʝʜʥʘ-

ʟʥʘʯʝʥ. ɽʩʣʠ ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʳʤ, ʯʪʦ ʩʦʚʝʨʰʘʪʴ ʚʳʧʣʘʪʳ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʫʞʝ ʥʝ ʧʦʪʨʝʙʫʝʪ-

ʩʷ, ʪʦ ʨʝʟʝʨʚ ʩʣʝʜʫʝʪ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ (ʩʧʠʩʘʪʴ). 

ʇʨʠʤʝʨ ʦʧʨʝʜʝʣʝʥʠʷ ʩʫʤʤʳ ʦʮʝʥʦʯʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʨʝʟʝʨʚʘ): 

ʆʨʛʘʥʠʟʘʮʠʷ ʟʘʥʠʤʘʝʪʩʷ ʨʝʘʣʠʟʘʮʠʝʡ ʙʳʪʦʚʦʡ ʪʝʭʥʠʢʠ. ɽʡ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʚʝʨʦʷʪʥʫʶ ʚʝʣʠʯʠ-

ʥʫ ʨʝʟʝʨʚʘ ʧʦ ʛʘʨʘʥʪʠʡʥʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ ʧʨʦʜʘʥʥʳʭ ʙʳʪʦʚʳʭ ʧʨʠʙʦʨʦʚ. ʇʦ ʦʧʳʪʫ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʚʳʧʦʣʥʝʥʠʝ 

ʟʘʷʚʦʢ ʧʦ ʛʘʨʘʥʪʠʡʥʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ ʨʝʘʣʠʟʦʚʘʥʥʳʭ ʟʘ ʧʨʝʜʰʝʩʪʚʫʶʱʠʝ ʛʦʜʳ ʧʨʠʙʦʨʦʚ ʙʳʪʦʚʦʡ ʪʝʭʥʠʢʠ 

ʩʦʩʪʘʚʠʣʠ ʩʫʤʤʫ ʚ ʧʨʝʜʝʣʘʭ ʦʪ 300 ʪʳʩ.ʫ.ʝ.(ʫʩʣʦʚʥʳʭ ʝʜʠʥʠʮ) ʜʦ 400 ʪʳʩ.ʫ.ʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪ-

ʥʘʷ ʚʝʣʠʯʠʥʘ ʨʝʟʝʨʚʘ ʩʦʩʪʘʚʠʪ 350 ʪʳʩ.ʫ.ʝ. 

ʋʩʣʦʚʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ: 

1) ʚʦʟʤʦʞʥʦʝ, ʝʱʝ ʥʝʧʦʜʪʚʝʨʞʜʝʥʥʦʝ ʪʝʢʫʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʚʳʙʳʪʠʶ ʨʝ-

ʩʫʨʩʦʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʟʘʢʣʶʯʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ; ʠʣʠ 

2) ʪʝʢʫʱʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʢʦʪʦʨʦʝ ʥʝ ʧʨʠʟʥʘʝʪʩʷ ʧʦʪʦʤʫ, ʯʪʦ ʥʝʪ ʚʝʨʦʷʪʥʦʩʪʠ ʚʳʙʳʪʠʷ ʨʝʩʫʨʩʦʚ, ʟʘ-

ʢʣʶʯʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ, ʧʨʠ ʧʦʛʘʰʝʥʠʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ; ʣʠʙʦ 

3) ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʩʫʤʤʘ ʢʦʪʦʨʦʛʦ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʦʮʝʥʝʥʘ ʩ ʜʦʩʪʘʪʦʯʥʦʡ ʥʘʜʝʞʥʦʩʪʴʶ [2]. 

ʇʦ ʩʫʱʝʩʪʚʫ, ʚʩʝ ʦʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʫʩʣʦʚʥʳʤʠ, ʧʦʩʢʦʣʴʢʫ ʚ ʠʭ ʩʨʦʢʝ ʧʦʛʘʰʝʥʠʷ 

ʠʣʠ ʩʫʤʤʝ ʥʝʪ ʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʆʜʥʘʢʦ ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʪʝʨʤʠʥ çʫʩʣʦʚʥʳʡè ʧʨʠʤʝʥʷʝʪʩʷ ʢ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚʘʤ ʠ ʘʢʪʠʚʘʤ, ʢʦʪʦʨʳʝ ʥʝ ʧʨʠʟʥʘʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ: 

Å ʠʭ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʙʫʜʝʪ ʧʦʜʪʚʝʨʞʜʝʥʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʙʫʜʫʱʠʭ ʥʝʦʧʨʝʜʝʣʝʥʥʳʭ ʩʦʙʳʪʠʡ, ʥʝʢʦʥʪʨʦʣʠ-

ʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʝʡ; ʠʣʠ 

Å ʦʥʠ ʥʝ ʦʪʚʝʯʘʶʪ ʢʨʠʪʝʨʠʷʤ ʧʨʠʟʥʘʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ʇʨʠʤʝʨ ʫʩʣʦʚʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ: 

ʆʨʛʘʥʠʟʘʮʠʷ ʫʯʘʩʪʚʫʝʪ ʚ ʩʫʜʝʙʥʳʭ ʧʨʦʮʝʩʩʘʭ. ʆʙʱʘʷ ʩʫʤʤʘ ʠʩʢʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʥʝ ʧʨʠʥʷʪʳ ʨʝʰʝʥʠʷ, ʠ 

ʥʝʟʘʢʦʥʯʝʥʥʳʭ ʩʫʜʦʚ ʥʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ, ʩʦʩʪʘʚʣʷʝʪ 50 ʪʳʩ.ʫ.ʝ. ʉ ʫʯʝʪʦʤ ʦʧʳʪʘ ʧʦ ʧʨʝʜʳʜʫʱʠʤ ʘʥʘ-

ʣʦʛʠʯʥʳʤ ʠʩʢʘʤ ʠ ʩʫʜʝʙʥʳʤ ʧʨʦʮʝʩʩʘʤ ʦʨʛʘʥʠʟʘʮʠʷ ʩʯʠʪʘʝʪ, ʯʪʦ ʨʝʰʝʥʠʷ ʧʦ ʥʠʤ ʥʝ ʙʫʜʫʪ ʠʤʝʪʴ ʩʫʱʝʩʪʚʝʥʥʦ-

ʛʦ ʟʥʘʯʝʥʠʷ ʠ ʥʝ ʧʦʚʣʝʢʫʪ ʟʘ ʩʦʙʦʡ ʟʥʘʯʠʪʝʣʴʥʳʝ ʫʙʳʪʢʠ. ɼʘʥʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʥʝʩʝʪ ʫʩʣʦʚʥʳʡ ʭʘʨʘʢʪʝʨ, ʧʦ-

ʵʪʦʤʫ ʨʝʟʝʨʚʳ ʧʦ ʠʩʢʘʤ ʠ ʩʫʜʘʤ ʥʝ ʩʦʟʜʘʶʪʩʷ. 

ʆʨʛʘʥʠʟʘʮʠʷ ʥʝ ʜʦʣʞʥʘ ʧʨʠʟʥʘʚʘʪʴ ʫʩʣʦʚʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʫʩʣʦʚʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʥʝ 

ʦʪʨʘʞʘʝʪʩʷ ʚ ʙʘʣʘʥʩʝ, ʝʛʦ ʜʝʪʘʣʴʥʦʝ ʦʧʠʩʘʥʠʝ ʧʨʠʚʦʜʠʪʩʷ ʚ ʇʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʭʘʨʘʢʪʝʨ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʝʛʦ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʵʬʬʝʢʪ ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ).  

ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʘ ʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʥʘ ʦʩʥʦʚʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʩʫʞʜʝʥʠʡ, ʘʥʘʣʠʟʘ ʩʦʙʳʪʠʡ ʧʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ, ʦʧʳʪʘ ʘʥʘʣʦʛʠʯʥʳʭ ʦʧʝʨʘʮʠʡ ʠ, 

ʝʩʣʠ ʪʨʝʙʫʝʪʩʷ, ʦʪʯʝʪʦʚ ʥʝʟʘʚʠʩʠʤʳʭ ʵʢʩʧʝʨʪʦʚ, ʥʘʧʨʠʤʝʨ, ʶʨʠʩʪʦʚ, ʚ ʩʣʫʯʘʝ ʩʫʜʝʙʥʦʛʦ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘ.  

ʋʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʦʮʝʥʠʚʘʶʪʩʷ ʥʘ ʥʝʧʨʝʨʳʚʥʦʡ ʦʩʥʦʚʝ ʜʣʷ ʫʩʪʘʥʦʚʣʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʚʝʨʦʷʪ-

ʥʦʩʪʠ ʚʳʙʳʪʠʷ ʨʝʩʫʨʩʦʚ, ʟʘʢʣʶʯʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ. 

ɽʩʣʠ ʦʨʛʘʥʠʟʘʮʠʷ ʠʤʝʝʪ ʩʦʣʠʜʘʨʥʫʶ (ʩʦʚʤʝʩʪʥʫʶ) ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʫ, ʪʘ ʯʘʩʪʴ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʫʶ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʧʦʛʘʩʷʪ ʜʨʫʛʠʝ ʩʪʦʨʦʥʳ, ʩʯʠʪʘʝʪʩʷ ʫʩʣʦʚʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʦʤ. ʆʨʛʘʥʠʟʘʮʠʷ 
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ʧʨʠʟʥʘʝʪ ʨʝʟʝʨʚ ʧʦ ʪʦʡ ʯʘʩʪʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʦ ʢʦʪʦʨʦʡ ʚʝʨʦʷʪʥʦ ʚʳʙʳʪʠʝ ʨʝʩʫʨʩʦʚ, ʟʘʢʣʶʯʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʝ ʚʳʛʦʜʳ, ʢʨʦʤʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʨʝʜʢʠʭ ʩʣʫʯʘʝʚ, ʢʦʛʜʘ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʩʜʝʣʘʥʘ ʥʘʜʝʞʥʘʷ ʦʮʝʥʢʘ. 

ʋʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʦʮʝʥʠʚʘʶʪʩʷ ʥʘ ʥʝʧʨʝʨʳʚʥʦʡ ʦʩʥʦʚʝ ʜʣʷ ʫʩʪʘʥʦʚʣʝʥʠʷ ʪʦʛʦ, ʧʦʷʚʣʷʝʪʩʷ ʣʠ ʚʝʨʦ-

ʷʪʥʦʩʪʴ ʚʳʙʳʪʠʷ ʨʝʩʫʨʩʦʚ, ʟʘʢʣʶʯʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ. ɽʩʣʠ ʧʦʜʦʙʥʘʷ ʚʝʨʦʷʪʥʦʩʪʴ ʚʦʟʥʠʢʘʝʪ, ʪʦ ʩʪʘ-

ʪʴʷ, ʢʦʪʦʨʘʷ ʨʘʥʝʝ ʨʘʩʩʤʘʪʨʠʚʘʣʘʩʴ ʚ ʢʘʯʝʩʪʚʝ ʫʩʣʦʚʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʨʠʟʥʘʝʪʩʷ ʢʘʢ ʦʮʝʥʦʯʥʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ. 

ʋʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʝ ʩʣʝʜʫʝʪ ʦʪʨʘʞʘʪʴ ʚ ʙʘʣʘʥʩʝ. ʀʥʬʦʨʤʘʮʠʷ ʦʙ ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚʘʭ ʧʦʜ-

ʣʝʞʠʪ ʦʙʷʟʘʪʝʣʴʥʦʤʫ ʨʘʩʢʨʳʪʠʶ ʚ ʧʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʋʩʣʦʚʥʳʡ ʘʢʪʠʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʦʟʤʦʞʥʳʡ ʘʢʪʠʚ, ʚʦʟʥʠʢʘʶʱʠʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʰʣʳʭ ʩʦʙʳʪʠʡ, 

ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʢʦʪʦʨʦʛʦ ʙʫʜʝʪ ʧʦʜʪʚʝʨʞʜʝʥʦ ʪʦʣʴʢʦ ʚ ʩʣʫʯʘʝ ʧʦʷʚʣʝʥʠʷ ʠʣʠ ʥʝ ʧʦʷʚʣʝʥʠʷ ʦʜʥʦʛʦ ʠʣʠ ʙʦʣʝʝ 

ʥʝʦʧʨʝʜʝʣʝʥʥʳʭ ʩʦʙʳʪʠʡ, ʥʝ ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʝʡ (ʥʘʧʨʠʤʝʨ, ʩʪʨʘʭʦʚʦʡ ʠʩʢ, ʧʨʝʜʲʷʚʣʝʥʥʳʡ ʦʨʛʘʥʠ-

ʟʘʮʠʝʡ ʚ ʩʫʜʝʙʥʦʤ ʧʦʨʷʜʢʝ, ʢʦʛʜʘ ʨʝʟʫʣʴʪʘʪ ʷʚʣʷʝʪʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʳʤ). 

ʆʨʛʘʥʠʟʘʮʠʷ ʥʝ ʜʦʣʞʥʘ ʧʨʠʟʥʘʚʘʪʴ ʫʩʣʦʚʥʳʝ ʘʢʪʠʚʳ, ʧʦʵʪʦʤʫ ʦʥʠ ʥʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪ-

ʥʦʩʪʠ. ʋʩʣʦʚʥʳʡ ʘʢʪʠʚ ʩʣʝʜʫʝʪ ʨʘʩʢʨʳʚʘʪʴ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʩʫʱʝʩʪʚʫʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʩʪʫʧʣʝʥʠʷ ʚ 

ʦʨʛʘʥʠʟʘʮʠʶ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ. ɽʩʣʠ ʨʝʘʣʠʟʘʮʠʷ ʜʦʭʦʜʘ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʦʧʨʝʜʝʣʝʥʘ, ʪʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 

ʘʢʪʠʚ ʥʝ ʷʚʣʷʝʪʩʷ ʫʩʣʦʚʥʳʤ ʠ ʝʛʦ ʧʨʠʟʥʘʥʠʝ ʜʦʣʞʥʦ ʧʨʦʠʩʭʦʜʠʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʧʨʠʥʮʠʧʘʤʠ ʧʦʜʛʦʪʦʚʢʠ ʠ 

ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ [3]. 

ʋʩʣʦʚʥʳʝ ʘʢʪʠʚʳ ʦʮʝʥʠʚʘʶʪʩʷ ʥʝʧʨʝʨʳʚʥʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʠʟʤʝʥʝʥʠʝ 

ʩʦʙʳʪʠʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ɽʩʣʠ ʩʪʘʥʦʚʠʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʦʧʨʝʜʝʣʝʥʥʳʤ, ʯʪʦ ʚʦʟʥʠʢʥʝʪ ʧʦʩʪʫʧʣʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ, ʪʦ ʘʢʪʠʚ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʜʦʭʦʜ ʧʨʠʟʥʘʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʪʦʪ ʧʝʨʠʦʜ, 

ʚ ʢʦʪʦʨʦʤ ʧʨʦʠʟʦʰʣʦ ʠʟʤʝʥʝʥʠʝ. 

ʇʨʠʤʝʨ 1 ʫʩʣʦʚʥʦʛʦ ʘʢʪʠʚʘ: 

ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʝʜʲʷʚʠʣʘ ʧʨʝʪʝʥʟʠʶ ʢ ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʠ ʥʘ ʧʦʣʫʯʝʥʠʝ ʩʪʨʘʭʦʚʦʛʦ ʚʦʟʤʝʱʝʥʠʷ ʚ ʨʘʟʤʝ-

ʨʝ 250 ʪʳʩ.ʫ.ʝ. ʀʩʢ ʥʘʧʨʘʚʣʝʥ ʥʘ ʩʫʜʝʙʥʦʝ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʦ. ʉ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʧʦʜʦʙʥʳʝ ʠʩʢʠ ʧʨʦʪʠʚ ʩʪʨʘʭʦ-

ʚʦʡ ʢʦʤʧʘʥʠʠ ʨʘʥʝʝ ʫʜʦʚʣʝʪʚʦʨʷʣʠʩʴ ʚ ʧʦʣʴʟʫ ʠʩʪʮʦʚ, ʫʢʘʟʘʥʥʘʷ ʩʫʤʤʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʫʩʣʦʚʥʳʡ ʘʢʪʠʚ. 

ʇʨʠʤʝʨ 2 ʫʩʣʦʚʥʦʛʦ ʘʢʪʠʚʘ: 

ʆʨʛʘʥʠʟʘʮʠʷ ʚʦʟʙʫʜʠʣʘ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʩʫʜʝʙʥʳʡ ʠʩʢ ʥʘ ʩʫʤʤʫ 1000 ʪʳʩ.ʫ.ʝ. ʧʨʦʪʠʚ ʧʦʩʪʘʚʱʠʢʘ ʟʘ 

ʧʦʩʪʘʚʢʫ ʥʝʢʘʯʝʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʇʦ ʤʥʝʥʠʶ ʵʢʩʧʝʨʪʦʚ, ʚʝʩʴʤʘ ʚʳʩʦʢʘ ʚʝʨʦʷʪʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ ʩʫʜ ʚʳʥʝ-

ʩʝʪ ʨʝʰʝʥʠʝ ʚ ʧʦʣʴʟʫ ʦʨʛʘʥʠʟʘʮʠʠ, ʠ ʦʥʘ ʧʦʣʫʯʠʪ ʢʦʤʧʝʥʩʘʮʠʶ ʟʘ ʧʦʥʝʩʝʥʥʳʝ ʫʙʳʪʢʠ ʚ ʨʘʟʤʝʨʝ 1000 ʪʳʩ.ʫ.ʝ. ʠ 

ʚʦʟʤʝʱʝʥʠʝ ʩʫʜʝʙʥʳʭ ʠʟʜʝʨʞʝʢ. 

ɼʣʷ ʢʘʞʜʦʛʦ ʢʣʘʩʩʘ ʛʨʫʧʧʳ ʦʮʝʥʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʧʨʠʟʥʘʚʘʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪ-

ʯʝʪʥʦʩʪʠ ʩʣʝʜʫʝʪ ʨʘʩʢʨʳʚʘʪʴ: 

1) ʙʘʣʘʥʩʦʚʫʶ ʩʪʦʠʤʦʩʪʴ ʥʘ ʥʘʯʘʣʦ ʠ ʢʦʥʝʮ ʧʝʨʠʦʜʘ; 

2) ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʦʮʝʥʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʩʦʟʜʘʥʥʳʝ ʟʘ ʧʝʨʠʦʜ, ʚʢʣʶʯʘʷ ʫʚʝʣʠʯʝʥʠʝ ʩʫʱʝʩʪʚʫʶ-

ʱʠʭ ʦʮʝʥʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ; 

3) ʚʝʣʠʯʠʥʫ ʦʮʝʥʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ; 

4) ʚʝʣʠʯʠʥʫ ʦʮʝʥʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ ʥʘʯʘʣʦ ʧʝʨʠʦʜʘ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʘʥʥʫʣʠʨʦʚʘʥʳ, ʪʘʢ ʢʘʢ ʠʩʯʝʟʣʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʭ ʩʫʱʝʩʪʚʦʚʘʥʠʷ; 

5) ʠʟʤʝʥʝʥʠʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʡ ʚʝʣʠʯʠʥʳ, ʚʦʟʥʠʢʰʝʡ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ, ʘ ʪʘʢʞʝ ʢʘʢʦʛʦ-ʣʠʙʦ ʠʟʤʝ-

ʥʝʥʠʷ ʚ ʩʪʘʚʢʘʭ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ (ʩʨʘʚʥʠʪʝʣʴʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʥʝ ʪʨʝʙʫʝʪʩʷ); 

6) ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʭʘʨʘʢʪʝʨʘ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʦʞʠʜʘʝʤʦʝ ʚʨʝʤʷ ʚʳʙʳʪʠʷ ʨʝʩʫʨʩʦʚ, ʟʘʢʣʶʯʘʶʱʠʭ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ, ʚʦʟʥʠʢʘʶʱʠʭ ʚ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ; 

7) ʬʘʢʪʳ ʧʨʦʷʚʣʝʥʠʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʝʡ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʩʫʤʤʝ ʠʣʠ ʚʨʝʤʝʥʠ ʪʘʢʦʛʦ ʚʳʙʳʪʠʷ; 

8) ʩʫʤʤʫ ʣʶʙʳʭ ʦʞʠʜʘʝʤʳʭ ʚʦʟʤʝʱʝʥʠʡ ʩ ʫʢʘʟʘʥʠʝʤ ʩʫʤʤʳ ʣʶʙʦʛʦ ʘʢʪʠʚʘ, ʢʦʪʦʨʳʡ ʙʳʣ ʧʨʠʟʥʘʥ ʜʣʷ 

ʵʪʦʛʦ ʦʞʠʜʘʝʤʦʛʦ ʚʦʟʤʝʱʝʥʠʷ. 

ɼʣʷ ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ ʜʘʪʫ ʙʘʣʘʥʩʘ ʦʨʛʘʥʠʟʘʮʠʷ ʜʦʣʞʥʘ ʨʘʩʢʨʳʚʘʪʴ ʩʣʝʜʫʶʱʝʝ: 

1) ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʫʩʣʦʚʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ; 

2) ʨʘʩʯʝʪ ʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ; 

3) ʬʘʢʪʳ ʧʨʦʷʚʣʝʥʠʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʝʡ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʩʫʤʤʝ ʠʣʠ ʚʨʝʤʝʥʠ ʚʳʙʳʪʠʷ; ʠ 

4) ʚʦʟʤʦʞʥʦʩʪʴ ʣʶʙʦʛʦ ʚʦʟʤʝʱʝʥʠʷ [4]. 

ɺ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʨʘʟʜʝʣʝ ʇʨʠʤʝʯʘʥʠʡ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʜʦʣʞʥʘ ʧʨʠʚʦʜʠʪʴʩʷ ʚʩʷ ʥʝʦʙʭʦʜʠ-

ʤʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʦʪʨʘʞʘʶʱʘʷ ʦʙʱʫʶ ʩʫʤʤʫ ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʟʘ ʤʠʥʫʩʦʤ ʦʙʱʠʭ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʨʝ-

ʟʝʨʚʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʪʨʘʞʝʥʠʶ ʧʦʜʣʝʞʘʪ ʪʦʣʴʢʦ ʪʝ ʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʦ ʢʦʪʦʨʳʤ ʥʝ ʙʳʣʠ ʩʦʟʜʘʥʳ 

ʩʚʦʠ ʨʝʟʝʨʚʳ. ʕʪʦ ʧʨʘʚʠʣʦ ʧʨʠʤʝʥʷʝʪʩʷ ʠ ʧʨʠ ʧʝʨʝʫʩʪʫʧʢʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʩʣʫʯʘʝ ʧʨʠʥʷʪʠʷ ʦʨ-

ʛʘʥʠʟʘʮʠʝʡ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʛʘʨʘʥʪʠʠ ʚʦʟʚʨʘʪʥʦʩʪʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦʢʫʧʘʶʱʝʡ ʩʪʦʨʦʥʝ.  

ʀʥʬʦʨʤʘʮʠʷ ʦʙ ʫʩʣʦʚʥʦʤ ʘʢʪʠʚʝ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʢʨʳʪʘ ʚ ʧʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʚ ʪʦʤ 

ʩʣʫʯʘʝ, ʢʦʛʜʘ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʝʨʦʷʪʥʳʤ ʧʨʠʪʦʢ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ. ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ ʦʧʠʩʘʪʴ ʭʘʨʘʢʪʝʨ 

ʫʩʣʦʚʥʳʭ ʘʢʪʠʚʦʚ ʥʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ, ʧʨʠʚʝʩʪʠ ʠʭ ʨʘʩʯʝʪʥʫʶ ʦʮʝʥʢʫ ʚʣʠʷʥʠʷ ʥʘ ʦʪʯʝʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʛʣʘʩʥʦ ʧʨʠʥʮʠʧʘʤ ʠʟʤʝʨʝʥʠʷ ʧʦ ʥʘʠʣʫʯʰʝʡ ʨʘʩʯʝʪʥʦʡ ʦʮʝʥʢʝ (ʝʩʣʠ ʵʪʦ ʚʦʟʤʦʞʥʦ ʧʨʦʠʟʚʝʩʪʠ). 

ɼʘʥʥʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩ ʫʯʝʪʦʤ ʨʠʩʢʦʚ ʠ ʠʩʪʦʯʥʠʢʦʚ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʬʘʢʪʦʨʘ ʚʨʝʤʝʥʥʦʡ ʩʪʦ-

ʠʤʦʩʪʠ ʜʝʥʝʛ (ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʦ ʫʯʝʪʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ), ʘ ʪʘʢʞʝ ʙʫʜʫʱʠʭ ʩʦʙʪrʠʡ, 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʚʝʣʠʯʠʥʫ ʜʦʭʦʜʘ. 
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ʉʦʛʣʘʩʥʦ ʇʨʠʥʮʠʧʘʤ ʧʦʜʛʦʪʦʚʢʠ ʠ ʩʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʘʢʪʠʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʙʫʜʫʱʠʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʚʳʛʦʜʘʤʠ, ʢʦʪʦʨʳʝ ʚ ʥʝʤ ʟʘʢʣʶʯʝʥʳ. ɹʫʜʫʱʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʳʛʦʜʳ ï ʵʪʦ ʧʦʪʝʥʮʠʘʣ, ʢʦʪʦ-

ʨʳʡ ʚʦʡʜʝʪ ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʚ ʧʦʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʵʢʚʠʚʘʣʝʥʪʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʫʩʣʦʚʥʳʭ ʘʢʪʠʚʦʚ ʠ ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ (ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ) ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʦʣʴʢʦ 

ʧʨʠ ʥʘʩʪʫʧʣʝʥʠʠ ʠʣʠ ʥʝ ʥʘʩʪʫʧʣʝʥʠʠ ʦʜʥʦʛʦ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʥʝʦʧʨʝʜʝʣʝʥʥʳʭ ʩʦʙʳʪʠʡ ʚ ʙʫʜʫʱʝʤ. 

ʃʶʙʳʝ ʩʦʙʳʪʠʷ (ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ), ʢʦʪʦʨʳʝ ʧʨʦʠʩʭʦʜʷʪ ʤʝʞʜʫ ʦʪʯʝʪʥʦʡ ʜʘʪʦʡ ʠ ʜʘ-

ʪʦʡ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦʙ ʫʪʚʝʨʞʜʝʥʠʠ (ʧʨʝʜʩʪʘʚʣʝʥʠʠ) ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʩʦʙʳʪʠʷʤʠ ʧʦʩʣʝ 

ʦʪʯʝʪʥʦʡ ʜʘʪʳ. ʊʘʢʠʝ ʩʦʙʳʪʠʷ ʤʦʛʫʪ: 

ï ʜʘʚʘʪʴ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʫʩʣʦʚʠʷʤ, ʢʦʪʦʨʳʝ ʠʤʝʣʠʩʴ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ; 

ï ʫʢʘʟʳʚʘʪʴ ʥʘ ʫʩʣʦʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʧʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ. 

ɽʩʣʠ ʩʦʙʳʪʠʷ ʧʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ ʜʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʧʦʤʦʛʘʶʱʫʶ ʚ ʦʮʝʥʢʝ ʩʫʤʤ, ʩʚʷʟʘʥ-

ʥʳʭ ʩ ʫʩʣʦʚʠʷʤʠ, ʩʫʱʝʩʪʚʫʶʱʠʤʠ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ, ʠʣʠ ʫʢʘʟʳʚʘʶʱʫʶ ʥʘ ʪʦ, ʯʪʦ ʥʝʧʨʠʤʝʥʠʤʦ ʜʦʧʫʱʝʥʠʝ ʦ ʥʝʧʨʝ-

ʨʳʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʦ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦʜʣʝʞʘʪ ʢʦʨʨʝʢʪʠʨʦʚʢʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʠʤʠ ʩʦʙʳʪʠʷʤʠ [5]. 

ʇʨʠʤʝʨ: ʇʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ ʠ ʜʦ ʜʘʪʳ ʚʳʧʫʩʢʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ɹʘʥʢ ʧʦʣʫʯʘʝʪ ʠʥʬʦʨʤʘ-

ʮʠʶ ʦ ʪʦʤ, ʯʪʦ ʫ ʢʨʫʧʥʦʛʦ ʟʘʝʤʱʠʢʘ ɹʘʥʢʘ ʙʳʣʘ ʦʪʦʟʚʘʥʘ ʣʠʮʝʥʟʠʷ ʚ ʩʚʷʟʠ ʩ ʥʘʨʫʰʝʥʠʷʤʠ ʟʘʝʤʱʠʢʦʤ ʟʘʢʦʥʦ-

ʜʘʪʝʣʴʩʪʚʘ ʚ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ ʠ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʦʥ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʦʮʝʩʩʝ ʙʘʥʢʨʦʪʩʪʚʘ. ʇʨʠʟʥʘʥʠʝ ʟʘ-

ʝʤʱʠʢʘ ʙʘʥʢʨʦʪʦʤ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʝʛʦ ʥʝʟʘʢʦʥʥʳʭ ʦʧʝʨʘʮʠʡ, ʩʦʚʝʨʰʝʥʥʳʭ ʚ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ. ʉʦʦʪ-

ʚʝʪʩʪʚʝʥʥʦ, ʜʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʣʠʰʴ ʧʦʜʪʚʝʨʞʜʘʝʪ ʫʩʣʦʚʠʷ, ʢʦʪʦʨʳʝ ʠʤʝʣʠʩʴ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ. ʅʘ ʦʩʥʦʚʝ 

ʧʦʣʫʯʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠɹʘʥʢ ʤʦʞʝʪ ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʦ ʦʮʝʥʠʪʴ ʩʫʤʤʫ ʨʝʟʝʨʚʘ ʧʦ ʢʨʝʜʠʪʘʤ. 

ɽʩʣʠ ʩʦʙʳʪʠʷ ʧʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ ʥʝ ʚʣʠʷʶʪ ʥʘ ʩʦʩʪʦʷʥʠʝ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ, 

ʥʦ ʩʘʤʠ ʧʦ ʩʝʙʝ ʜʦʩʪʘʪʦʯʥʦ ʚʘʞʥʳ ʜʣʷ ʧʨʘʚʠʣʴʥʦʛʦ ʧʦʥʠʤʘʥʠʷ ʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʪʦ ʪʘʢʠʝ ʩʦ-

ʙʳʪʠʷ ʪʘʢʞʝ ʨʘʩʢʨʳʚʘʶʪʩʷ ʚ ʇʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʇʨʠʤʝʨ: ʇʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ ʫ ʢʨʫʧʥʝʡʰʝʛʦ ʟʘʝʤʱʠʢʘ ʦʪʯʠʪʳʚʘʶʱʝʡʩʷ ʦʨʛʘʥʠʟʘʮʠʠ ʩʛʦʨʝʣ ʩʢʣʘʜ 

ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʣʠʷʣʦ ʥʘ ʝʛʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ. ɼʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʫʩʣʦʚʠʷ, ʚʦʟʥʠʢʰʠʝ ʧʦʩʣʝ ʦʪʯʝʪʥʦʡ ʜʘʪʳ, ʠ ʝʝ ʩʣʝʜʫʝʪ ʨʘʩʢʨʳʚʘʪʴ ʚ ʇʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ɺ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ (ʚʩʝʡ ʠʣʠ ʝʛʦ ʯʘʩʪʠ) ʤʦʞʝʪ ʥʘʥʝʩʪʠ ʩʝʨʴʝʟʥʳʡ ʫʱʝʨʙ ʦʨʛʘʥʠʟʘ-

ʮʠʠ ʚ ʩʧʦʨʝ ʩ ʜʨʫʛʠʤʠ ʩʪʦʨʦʥʘʤʠ ʚ ʦʪʥʦʰʝʥʠʠ ʦʮʝʥʦʯʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʫʩʣʦʚʥʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠʣʠ ʫʩʣʦʚʥʦʛʦ 

ʘʢʪʠʚʘ, ʦʨʛʘʥʠʟʘʮʠʷ ʤʦʞʝʪ ʥʝ ʨʘʩʢʨʳʚʘʪʴ ʪʘʢʫʶ ʠʥʬʦʨʤʘʮʠʶ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʢʨʳʪʴ ʠʥʬʦʨʤʘʮʠʶ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʱʝʛʦ ʭʘʨʘʢʪʝʨʘ ʩʧʦʨʘ, ʘ ʪʘʢʞʝ ʫʢʘʟʘʪʴ ʧʨʠʯʠʥʫ ʥʝʧʦʣʥʦʛʦ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ. 
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Abstract. Provisions, contingent liabilities and contingent assets belong to those, hidden financial assets and 

liabilities, which are not completely controlled by the organization, which emergence in the future still precisely isn't 

defined, but it is possible under pre-condition circumstances. Defining these or those provisions, contingent liabilities 

and contingent assets ï is a difficult objective due to the significant role fulfills assumptions of the expert as he defines 

what assets and liabilities should be referred to estimated and contingent. The goal of the article is to explain recogni-

tion criteria and bases of assessment applied to estimated liabilities, contingent liabilities and contingent assets, and 

procedure of disclosure of information in notes to the financial statements according to provisions of IFRS (IAS) 37 

"Provisions, contingent liabilities and contingent assets".   

Keywords: provisions, contingent liability, contingent asset, obligating event, contingencies, reserve under 

contingent assets and liabilities, onerous contract, calculation amount of reserve. 
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ʋʏɽʊ ʀ ʆʎɽʅʂɸ ʌʀʅɸʅʉʆɺʓʍ ʀʅʉʊʈʋʄɽʅʊʆɺ ɺ ʉʆʆʊɺɽʊʉʊɺʀʀ  

ʉ ʊʈɽɹʆɺɸʅʀʗʄʀ ʄʉʌʆ: ʇʈʀɿʅɸʅʀɽ, ʍɸʈɸʂʊɽʈʀʉʊʀʂɸ ʀ ʍɽɼɾʀʈʆɺɸʅʀɽ 
 

 
ɸ.ʉ. ʂʦʰʢʘʨʦʚʘ

1
, ʄ.ʍ. ɸʙʝʥʦʚʘ

2
 

1
 ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʠ ʘʫʜʠʪè, 

2
 ʤʘʛʠʩʪʨ ʩʦʮʠʘʣʴʥʳʭ ʥʘʫʢ 

1
 ʂʘʨʘʛʘʥʜʠʥʩʢʠʡ ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʘʢʘʜʝʤʠʢʘ ɽ.ɸ. ɹʫʢʝʪʦʚʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ɼʠʥʘʤʠʯʥʳʡ ʭʘʨʘʢʪʝʨ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʧʦʚʣʠʷʣ ʥʘ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦ-

ʩʪʨʘʥʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʥʘʯʠʥʘʷ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʝʨʚʠʯʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ ʠ ʟʘʚʝʨʰʘʷ ʨʘʟʣʠʯʥʳʤʠ ʬʦʨʤʘʤʠ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠ-

ʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʤʠ ʢʘʢ ʧʨʦʮʝʥʪʥʳʝ ʩʚʦʧʳ, ʬʴʶʯʝʨʩʳ, ʦʧʮʠʦʥʳ. ɼʣʷ ʧʨʠʟʥʘʥʠʷ ʠ ʦʪʨʘʞʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʫʯʝʪʝ ʧʨʠʤʝʥʷʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷ ʥʝʩʢʦʣʴʢʠʭ ʄʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʬʠʥʘʥ-

ʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ). ɺ ʥʘʩʪʦʷʱʝʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʧʨʝʜʝʣʝʥʠʷ, ʦʩʥʦʚʳ ʦʮʝʥʢʠ, ʫʯʝʪʘ ʠ ʭʝʜʞʠ-

ʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʦʛʣʘʩʥʦ ʧʦʣʦʞʝʥʠʷʤ ʫʢʘʟʘʥʥʳʭ ʄʉʌʆ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʬʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ, ʬʠʥʘʥʩʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʜʦʣʝʚʦʡ 

ʠʥʩʪʨʫʤʝʥʪ, ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ, ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʘʤʦʨʪʠʟʠʨʫʝʤʘʷ ʩʪʦʠʤʦʩʪʴ, ʘʢʪʠʚʥʳʡ ʨʳʥʦʢ, ʤʝʪʦʜ 

ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ, ʭʝʜʞʠʨʦʚʘʥʠʝ. 

 

ʌʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ï ʵʪʦ ʣʶʙʦʡ ʜʦʛʦʚʦʨ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʦʛʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʦʟʥʠʢʘʶʪ ʫ ʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ, ʫ ʜʨʫʛʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʠʣʠ ʜʦʣʝʚʦʡ ʠʥʩʪʨʫʤʝʥʪ. 

ʌʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʣʶʙʦʡ ʘʢʪʠʚ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʚʠʜʝ: 

ʘ) ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʭ ʵʢʚʠʚʘʣʝʥʪʦʚ; 

ʙ) ʜʦʛʦʚʦʨʥʳʭ ʧʨʘʚ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʜʨʫʛʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ ʦʪ ʜʨʫʛʦʡ ʦʨʛʘʥʠ-

ʟʘʮʠʠ; 

ʚ) ʜʦʛʦʚʦʨʥʳʭ ʧʨʘʚ ʥʘ ʦʙʤʝʥ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʦ ʚʳʛʦʜʥʳʭ ʫʩʣʦʚʠʷʭ; 

ʛ) ʜʦʣʝʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʜʨʫʛʦʡ ʦʨʛʘʥʠʟʘʮʠʠ; 

ʜ) ʜʦʛʦʚʦʨʦʚ, ʨʘʩʯʝʪ ʧʦ ʢʦʪʦʨʳʤ ʧʨʦʠʟʚʦʜʠʪʩʷ ʩʦʙʩʪʚʝʥʥʳʤʠ ʜʦʣʝʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʢʦʤʧʘʥʠʠ. 

ʂ ʬʠʥʘʥʩʦʚʳʤ ʘʢʪʠʚʘʤ ʦʪʥʦʩʷʪʩʷ: 

ï ʜʝʥʴʛʠ ʚ ʢʘʩʩʝ, ʙʘʥʢʝ, ʯʝʢʠ, ʘʢʢʨʝʜʠʪʠʚʳ; 

ï ʚʝʢʩʝʣʷ, ʦʙʣʠʛʘʮʠʠ, ʜʨʫʛʠʝ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʢʨʦʤʝ ʧʦʛʘʰʘʝʤʳʭ ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʠ ʥʝʤʘʪʝʨʠ-

ʘʣʴʥʳʤʠ ʘʢʪʠʚʘʤʠ; 

ï ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʧʦʛʘʰʘʝʤʘʷ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ; 

ï ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʜʦʛʦʚʦʨʘʤ ʟʘʡʤʘ ʠ ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʳ.  

ʂ ʬʠʥʘʥʩʦʚʳʤ ʘʢʪʠʚʘʤ ʥʝ ʦʪʥʦʩʷʪʩʷ: 

ï ʤʘʪʝʨʠʘʣʴʥʳʝ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ; 

ï ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʚʳʜʘʥʥʳʤ ʘʚʘʥʩʘʤ, ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʘʨʝʥʜʝ, ʪʦʚʘʨʥʳʤ ʬʴʶʯʝʨʩʥʳʤ 

ʢʦʥʪʨʘʢʪʘʤ;  

ï ʜʦʛʦʚʦʨʥʳʝ ʧʨʘʚʘ, ʫʨʝʛʫʣʠʨʦʚʘʥʠʝ ʢʦʪʦʨʳʭ ʧʨʦʠʩʭʦʜʠʪ ʧʫʪʝʤ ʧʦʩʪʘʚʢʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ; 

ï ʘʢʪʠʚʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʪʨʝʙʦʚʘʥʠʡ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘ ʥʝ ʠʟ ʜʦʛʦʚʦʨʦʚ. 

ʌʠʥʘʥʩʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʫʩʣʦʚʣʝʥʥʫʶ ʜʦʛʦʚʦʨʦʤ ʦʙʷʟʘʥʥʦʩʪʴ: 

ï ʧʨʝʜʦʩʪʘʚʠʪʴ ʜʨʫʛʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʣʠ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ; 

ï ʦʙʤʝʥʷʪʴ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʦ ʥʝʚʳʛʦʜ-

ʥʳʭ ʫʩʣʦʚʠʷʭ. 

ʂ ʬʠʥʘʥʩʦʚʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʦʪʥʦʩʷʪʩʷ: 

ï ʫʩʣʦʚʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʛʘʨʘʥʪʠʷʤ ʠ ʜʨʫʛʠʤ ʦʩʥʦʚʘʥʠʷʤ; 

ï ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʟʘʡʤʘʤ ʠ ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʝ; 

ï ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʟʘ ʚʳʧʫʱʝʥʥʳʝ ʠ ʧʦʩʪʘʚʣʝʥʥʳʝ ʘʢʮʠʠ; 

ï ʦʙʣʠʛʘʮʠʠ ʠ ʚʝʢʩʝʣʷ ʢ ʦʧʣʘʪʝ. 

ʂ ʬʠʥʘʥʩʦʚʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʥʝ ʦʪʥʦʩʷʪʩʷ: 

ï ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʦʛʘʰʘʝʤʳʝ ʥʝʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ ʚ ʚʠʜʝ ʛʘʨʘʥʪʠʡʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʜʦʭʦʜʦʚ ʙʫ-

ʜʫʱʠʭ ʧʝʨʠʦʜʦʚ, ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʘʚʘʥʩʦʚ; 

ï ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʚʦʟʥʠʢʰʠʝ ʚʩʣʝʜʩʪʚʠʝ ʪʨʝʙʦʚʘʥʠʡ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘ ʥʝ ʠʟ ʫʩʣʦʚʠʡ ʜʦʛʦʚʦʨʦʚ. 

ɼʦʣʝʚʦʡ ʠʥʩʪʨʫʤʝʥʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʣʶʙʦʡ ʜʦʛʦʚʦʨ, ʧʦʜʪʚʝʨʞʜʘʶʱʠʡ ʧʨʘʚʦ ʥʘ ʜʦʣʶ ʘʢʪʠʚʦʚ 

ʢʦʤʧʘʥʠʠ, ʦʩʪʘʶʱʠʭʩʷ ʧʦʩʣʝ ʚʳʯʝʪʘ ʚʩʝʭ ʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʪ.ʝ. ʵʪʦ ʜʦʣʝʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ. 

ʂ ʜʦʣʝʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʦʪʥʦʩʷʪʩʷ:  

ï ʧʨʦʩʪʳʝ ʩʦʙʩʪʚʝʥʥʳʝ ʘʢʮʠʠ,  

ï ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ, ʥʝ ʧʦʜʣʝʞʘʱʠʝ ʦʙʷʟʘʪʝʣʴʥʦʤʫ ʚʳʢʫʧʫ,  
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ï ʦʧʮʠʦʥʳ ʠ ʚʘʨʨʘʥʪʳ ʥʘ ʧʨʦʜʘʞʫ ʠʣʠ ʧʦʢʫʧʢʫ ʩʦʙʩʪʚʝʥʥʳʭ ʘʢʮʠʡ [1]. 

ɼʣʷ ʫʯʝʪʘ ʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʠʤʝʥʷʶʪʩʷ ʧʦʣʦʞʝʥʠʷ ʥʝʩʢʦʣʴʢʠʭ ʄʝʞʜʫʥʘʨʦʜʥʳʭ 

ʩʪʘʥʜʘʨʪʦʚ: 

ï ʄʉʌʆ (IFRS) 7 çʌʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ: ʨʘʩʢʨʳʪʠʝ ʠ ʧʨʝʜʩʪʘʚʣʝʥʠʝè, ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʧʦʨʷʜʦʢ ʨʘʩ-

ʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ; 

ï ʄʉʌʆ (IAS) 32 çʌʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ: ʨʘʩʢʨʳʪʠʝ ʠ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠè, ʨʘʩʢʨʳʚʘʝʪ 

ʧʦʨʷʜʦʢ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ. 

ï ʄʉʌʆ (IAS) 39 çʌʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ: ʧʨʠʟʥʘʥʠʝ ʠ ʠʟʤʝʨʝʥʠʝè, ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʧʦʨʷʜʦʢ 

ʧʨʠʟʥʘʥʠʷ ʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʋʢʘʟʘʥʥʳʝ ʚʳʰʝ ʩʪʘʥʜʘʨʪʳ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʦʪʜʝʣʴʥʦʝ ʦʪʨʘʞʝʥʠʝ ʚ ʫʯʝʪʝ ʠ ʦʪʯʝʪʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ. ʄʉʌʆ (IAS) 39 ʚʳʜʝʣʷʝʪ ʯʝʪʳʨʝ ʢʘʪʝʛʦʨʠʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʪʘʙʣʠʮʘ 1). 

 

ʊʘʙʣʠʮʘ 1 

ʂʘʪʝʛʦʨʠʠ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 
ʂʘʪʝʛʦʨʠʷ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

1.ʌʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘ, ʫʯʠʪʳʚʘʝʤʳʝ ʧʦ ʩʧʨʘʚʝʜʣʠ-

ʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʩ ʦʪʥʝʩʝʥʠʝʤ ʠʟʤʝ-

ʥʝʥʠʡ ʥʘ ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ 

ʌʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʧʨʠʦʙʨʝʪʘʶʪʩʷ ʠʣʠ ʧʨʠʥʠʤʘʶʪʩʷ ʦʨʛʘʥʠʟʘʮʠʝʡ ʚ ʦʩʥʦʚʥʦʤ ʩ 

ʮʝʣʴʶ ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ ʦʪ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʠʟʤʝʥʝʥʠʡ ʮʝʥ, ʧʨʦʮʝʥʪʦʚ ʠ ʜʨ. ɺ 

ʵʪʫ ʢʘʪʝʛʦʨʠʶ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʮʝʣʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʚʢʣʶʯʘʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠ-

ʚʳ, ʚʭʦʜʷʱʠʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʨʪʬʝʣʴ, ʩʪʨʫʢʪʫʨʘ ʢʦʪʦʨʦʛʦ ʧʦʢʘʟʳʚʘʝʪ ʥʘʤʝ-

ʨʝʥʠʝ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʇʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʢʨʦʤʝ ʵʬʬʝʢʪʠʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʭʝʜʞʠʨʦʚʘʥʠʷ, ʚʢʣʶʯʘʶʪʩʷ ʚ ʜʘʥʥʫʶ ʢʘʪʝʛʦʨʠʶ. 

2. ʀʥʚʝʩʪʠʮʠʠ, ʫʜʝʨʞʠʚʘʝʤʳʝ ʜʦ 

ʧʦʛʘʰʝʥʠʷ 

ʂ ʪʘʢʠʤ ʠʥʚʝʩʪʠʮʠʷʤ ʦʪʥʦʩʷʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤʠ ʠʣʠ ʧʦ - 

ʜʨʫʛʦʤʫ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʧʣʘʪʝʞʘʤʠ ʠ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ. ʆʨʛʘ-

ʥʠʟʘʮʠʷ ʥʘʤʝʨʝʥʘ ʚʣʘʜʝʪʴ ʪʘʢʠʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʜʦ ʧʦʩʪʫʧʣʝʥʠʷ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ 

ʠ ʠʤʝʝʪ ʜʣʷ ʵʪʦʛʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʚʦʟʤʦʞʥʦʩʪʴ. 

3. ʉʩʫʜʳ ʠ ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʴ 

 

ʂ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʦʪʥʦʩʷʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʚʦʟʥʠʢʰʠʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʝʜʦ-

ʩʪʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʧʨʷʤʦ ʜʝʙʠʪʦʨʫ, ʢʨʦʤʝ ʧʨʝʜʦʩʪʘʚ-

ʣʝʥʥʳʭ ʜʣʷ ʠʭ ʧʝʨʝʫʩʪʫʧʢʠ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ (ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʦʥʠ 

ʦʪʥʦʩʷʪʩʷ ʢ ʧʝʨʚʦʡ ʛʨʫʧʧʝ). 

4. ʌʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʠʤʝʶʱʠʝʩʷ 

ʚ ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠ 

ʂ ʵʪʦʡ ʛʨʫʧʧʝ ʦʪʥʦʩʷʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʥʝ ʚʢʣʶʯʝʥʥʳʝ ʚ ʜʨʫʛʠʝ ʢʘʪʝʛʦʨʠʠ. 

 

ʌʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ ʠʣʠ ʬʠʥʘʥʩʦʚʦʝ (ʣʠʙʦ ʜʦʣʝʚʦʝ) ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʨʠʟʥʘʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʝʡ ʪʦʣʴʢʦ ʚ 

ʪʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʦʥʘ ʩʪʘʥʦʚʠʪʩʷ ʩʪʦʨʦʥʦʡ ʧʦ ʜʦʛʦʚʦʨʫ ʚ ʦʪʥʦʰʝʥʠʠ ʜʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ. ʇʨʠ 

ʵʪʦʤ ʧʝʨʚʦʥʘʯʘʣʴʥʦʝ ʧʨʠʟʥʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʣʝʜʫʝʪ ʧʨʦʠʟʚʦʜʠʪʴ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, 

ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʮʝʥʦʡ ʩʜʝʣʢʠ.  

ʉʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ï ʩʫʤʤʘ, ʥʘ ʢʦʪʦʨʫʶ ʘʢʪʠʚ ʤʦʞʝʪ ʙʳʪʴ ʦʙʤʝʥʝʥ ʠʣʠ ʠʩʧʦʣʥʝʥʦ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʦ ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʦʧʝʨʘʮʠʠ ʤʝʞʜʫ ʭʦʨʦʰʦ ʦʩʚʝʜʦʤʣʝʥʥʳʤʠ, ʞʝʣʘʶʱʠʤʠ ʩʦʚʝʨʰʠʪʴ ʪʘʢʫʶ ʦʧʝʨʘʮʠʶ, ʥʝ-

ʟʘʚʠʩʠʤʳʤʠ ʩʪʦʨʦʥʘʤʠ. 

ʉʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩ ʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʴʶ ʚʝʨʦʷʪʥʦʩʪʠ 

ʚ ʩʣʝʜʫʶʱʠʭ ʩʣʫʯʘʷʭ: 

ï ʠʤʝʝʪʩʷ ʜʦʩʪʫʧʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʮʝʥʝ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʥʘ ʘʢʪʠʚʥʦʤ ʨʳʥʢʝ; 

ï ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʫʯʘʩʪʚʫʝʪ ʚ ʨʝʡʪʠʥʛʝ; 

ï ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʠʤʝʝʪ ʧʨʠʝʤʣʝʤʫʶ ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʘʢʪʠʚʥʦʛʦ ʨʳʥʢʘ; 

ï ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ ʠʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʧʫʪʝʤ 

ʧʨʠʤʝʥʝʥʠʷ ʦʜʥʦʛʦ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʦʙʱʝʜʦʩʪʫʧʥʳʭ ʤʝʪʦʜʦʚ, ʥʘʧʨʠʤʝʨ, ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝʤ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ. 

ɸʢʪʠʚʥʳʡ ʨʳʥʦʢ (ʄʉʌʆ IAS 36 çʆʙʝʩʮʝʥʝʥʠʝ ʘʢʪʠʚʦʚè) - ʵʪʦ ʨʳʥʦʢ, ʛʜʝ ʚʳʧʦʣʥʷʶʪʩʷ ʚʩʝ ʥʠʞʝʧʝʨʝ-

ʯʠʩʣʝʥʥʳʝ ʫʩʣʦʚʠʷ: 

ï ʦʙʨʘʱʘʶʱʠʝʩʷ ʥʘ ʨʳʥʢʝ ʪʦʚʘʨʳ ʷʚʣʷʶʪʩʷ ʦʜʥʦʨʦʜʥʳʤʠ; 

ï ʞʝʣʘʶʱʠʝ ʩʦʚʝʨʰʠʪʴ ʩʜʝʣʢʫ ʧʦʢʫʧʘʪʝʣʠ ʠ ʧʨʦʜʘʚʮʳ ʤʦʛʫʪ ʙʳʪʴ ʥʘʡʜʝʥʳ ʚ ʣʶʙʦʝ ʚʨʝʤʷ; 

ï ʠʥʬʦʨʤʘʮʠʷ ʦ ʮʝʥʘʭ ʷʚʣʷʝʪʩʷ ʧʫʙʣʠʯʥʦʡ. 

ʆʮʝʥʢʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʧʦʜʚʝʨʛʘʶʪʩʷ: 

ï ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʪʦʨʛʦʚʣʠ, ʚ ʪ.ʯ. ʧʨʦʠʟʚʦʜʥʳʝ (ʦʪʜʝʣʴʥʳʝ 

ʠʣʠ ʚʩʪʨʦʝʥʥʳʝ ʚ ʥʝʧʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ); 

ï ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʠʤʝʶʱʠʝʩʷ ʚ ʥʘʣʠʯʠʠ ʜʣʷ ʪʦʨʛʦʚʣʠ; 

ï ʥʝʧʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʧʦʜʚʝʨʞʝʥʥʳʝ ʨʠʩʢʫ ʠʟʤʝʥʝʥʠʷ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, 

ʭʝʜʞʠʨʫʝʤʳʝ ʧʨʦʠʟʚʦʜʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ. 

ʌʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʥʝ ʫʯʠʪʳʚʘʝʤʳʝ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʩ ʧʨʠʟʥʘʥʠʝʤ ʥʘ ʬʠʥʘʥʩʦʚʳʡ 

ʨʝʟʫʣʴʪʘʪ, ʧʨʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʤ ʧʨʠʟʥʘʥʠʠ ʦʪʨʘʞʘʶʪʩʷ ʧʦ ʩʝʙʝʩʪʦʠʤʦʩʪʠ, ʪ.ʝ. ʩʪʦʠʤʦʩʪʠ ʠʭ ʧʨʠʦʙʨʝʪʝʥʠʷ 

ʧʣʶʩ ʟʘʪʨʘʪʳ ʧʦ ʩʜʝʣʢʝ, ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʥʳʝ ʩ ʠʭ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʠʣʠ ʚʳʧʫʩʢʦʤ. 
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ɿʘʪʨʘʪʳ ʧʦ ʩʜʝʣʢʝ ʚʢʣʶʯʘʶʪ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠ ʢʦʤʠʩʩʠʦʥʥʳʝ, ʫʧʣʘʯʝʥʥʳʝ ʢʦʥʩʫʣʴʪʘʥʪʘʤ, ʙʨʦʢʝʨʘʤ ʠ 

ʜʠʣʝʨʘʤ, ʩʙʦʨʳ ʟʘ ʧʝʨʝʚʦʜ ʩʨʝʜʩʪʚ. ɺ ʟʘʪʨʘʪʳ ʧʦ ʩʜʝʣʢʝ ʥʝ ʚʢʣʶʯʘʶʪʩʷ ʧʨʝʤʠʷ ʠʣʠ ʜʠʩʢʦʥʪ ʧʦ ʜʦʣʛʦʚʳʤ ʠʥ-

ʩʪʨʫʤʝʥʪʘʤ, ʟʘʪʨʘʪʳ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʩʭʦʜʳ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʟʘʪʨʘʪʳ ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʘʢʪʠʚʘʤʠ [2]. 

ʇʨʠʤʝʨ 1 ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʧʨʠʟʥʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ: 

ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʠʦʙʨʝʣʘ ʦʙʣʠʛʘʮʠʠ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 150 ʪʳʩ. ʪʝʥʛʝ ʟʘ 120 ʪʳʩ. ʪʝʥʛʝ. ʉʨʦʢ 

ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʠ ʫʩʪʘʥʦʚʣʝʥ ʚ 5 ʣʝʪ. ʉʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ ʢʘʞʜʳʡ ʛʦʜ ʘʤʦʨʪʠʟʠʨʫʝʪʩʷ ʥʘ 6 ʪʳʩ. ʪʝʥʛʝ 

(150-120):5. 

 ʆʙʣʠʛʘʮʠʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʠʟʥʘʶʪʩʷ ʚ ʨʘʟʤʝʨʝ 120 ʪʳʩ. ʪʝʥʛʝ. ʇʦ ʟʘʚʝʨʰʝʥʠʠ ʛʦʜʘ ʦʮʝʥʢʘ ʦʙʣʠʛʘ-

ʮʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʘʤʦʨʪʠʟʠʨʫʝʤʳʤ ʟʘʪʨʘʪʘʤ ʚ ʩʫʤʤʝ 126 ʪʳʩ. ʪʝʥʛʝ (120+6). 

ɼʦʧʫʩʢʘʝʪʩʷ ʚʳʙʦʨ ʜʘʪʳ ʧʨʠʟʥʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʦʧʝʨʘʮʠʡ, ʠʤʝʶʱʠʭ ʩʠ-

ʩʪʝʤʘʪʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ. ʌʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʤʦʛʫʪ ʧʨʠʟʥʘʚʘʪʴʩʷ ʥʘ ʜʘʪʫ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ ʠʣʠ ʥʘ ʜʘʪʫ 

ʨʘʩʯʝʪʦʚ.  

ʇʦʜ ʜʘʪʦʡ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ ʧʦʥʠʤʘʝʪʩʷ ʜʘʪʘ, ʥʘ ʢʦʪʦʨʫʶ ʧʨʠʥʠʤʘʝʪʩʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʢʫʧʠʪʴ ʠʣʠ 

ʧʨʦʜʘʪʴ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ. 

ʇʦʜ ʜʘʪʦʡ ʨʘʩʯʝʪʦʚ ʧʦʥʠʤʘʝʪʩʷ ʜʘʪʘ ʬʘʢʪʠʯʝʩʢʦʡ ʧʝʨʝʜʘʯʠ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʦʨʛʘʥʠʟʘʮʠʠ 

ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʦʛʦʚʦʨʝʥʥʦʛʦ ʜʦʛʦʚʦʨʦʤ. 

ɺʳʙʨʘʥʥʳʡ ʤʝʪʦʜ ʫʯʝʪʘ ʜʦʣʞʝʥ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʧʨʠʤʝʥʷʪʴʩʷ ʢʦ ʚʩʝʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʦʜ-

ʥʦʡ ʢʘʪʝʛʦʨʠʠ. 

ʇʦʩʣʝ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʧʨʠʟʥʘʥʠʷ ʚʩʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʧʦʜʣʝʞʘʪ ʧʦʩʣʝʜʫʶʱʝʡ ʦʮʝʥʢʝ ʧʦ 

ʘʤʦʨʪʠʟʠʨʫʝʤʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʇʦʜ ʘʤʦʨʪʠʟʠʨʫʝʤʦʡ ʩʪʦʠʤʦʩʪʴʶ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʦʥʠʤʘʝʪʩʷ  

ï ʝʛʦ ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ ʦʮʝʥʢʘ, ʫʤʝʥʴʰʝʥʥʘʷ ʠʣʠ ʫʚʝʣʠʯʝʥʥʘʷ ʥʘ ʩʫʤʤʫ ʥʘʢʦʧʣʝʥʥʦʡ ʘʤʦʨʪʠʟʘʮʠʠ ʩ 

ʧʨʠʤʝʥʝʥʠʝʤ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ; 

ï ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʠ ʮʝʥʦʡ ʠ ʧʦʛʘʰʝʥʠʷ, ʟʘ ʚʳʯʝʪʦʤ ʚʳʧʣʘʪ ʚ ʧʦʛʘʰʝʥʠʝ 

ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʜʦʣʛʘ ʠʣʠ ʯʘʩʪʠʯʥʦʛʦ ʩʧʠʩʘʥʠʷ ʚ ʩʚʷʟʠ ʩ ʦʙʝʩʮʝʥʠʚʘʥʠʝʤ ʠʣʠ ʙʝʟʥʘʜʝʞʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ. 

ʕʬʬʝʢʪʠʚʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ï ʩʪʘʚʢʘ, ʧʨʠ ʢʦʪʦʨʦʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʞʠʜʘʝʤʳʭ ʙʫ-

ʜʫʱʠʭ ʧʦʩʪʫʧʣʝʥʠʡ ʠʣʠ ʚʳʧʣʘʪ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʚ ʪʝʯʝʥʠʝ ʩʨʦʢʘ ʠʭ ʩʣʫʞʙʳ ʙʫʜʝʪ ʚ ʪʦʯʥʦʩʪʠ 

ʨʘʚʥʘ ʠʭ ʯʠʩʪʦʡ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʄʝʪʦʜ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ - ʵʪʦ  

¶ ʤʝʪʦʜ ʨʘʩʯʝʪʘ ʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʣʠʙʦ 

ʛʨʫʧʧʳ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʠʣʠ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ) ʠ 

¶ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ ʠʣʠ ʧʨʦʮʝʥʪʥʦʛʦ ʨʘʩʭʦʜʘ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʝʨʠʦʜ [3].  

ʇʨʠʤʝʨ2 ʧʦʩʣʝʜʫʶʱʝʡ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʦ ʘʤʦʨʪʠʟʠʨʫʝʤʦʡ ʩʪʦʠʤʦʩʪʠ ʩ ʧʨʠʤʝʥʝ-

ʥʠʝʤ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ: 

ʆʨʛʘʥʠʟʘʮʠʷ ʧʨʠʦʙʨʝʣʘ ʦʙʣʠʛʘʮʠʠ ʩʪʦʠʤʦʩʪʴʶ 180 ʪʳʩ. ʫ.ʝ. ʟʘ 120 ʪʳʩ. ʫ.ʝ. ʉʨʦʢ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘ-

ʮʠʡ ʫʩʪʘʥʦʚʣʝʥ ʚ 5 ʣʝʪ. ɺʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 10 ʧʨʦʮʝʥʪʦʚ. 

 

ʊʘʙʣʠʮʘ 2 
ɻʦʜʳ  ɺʭʦʜʷʱʠʡ ʦʩʪʘʪʦʢ ʇʨʦʮʝʥʪʳ (10%) ʀʩʭʦʜʷʱʠʡ ʦʩʪʘʪʦʢ 

1 ʛʦʜ 12 000 12 000 132 000 

2 ʛʦʜ 132 000 13 200 145 200 

3 ʛʦʜ 145 200 14 520 159 720 

4 ʛʦʜ 159 720 15 972 175 692 

 

ʇʦ ʟʘʚʝʨʰʝʥʠʠ ʧʝʨʚʦʛʦ ʛʦʜʘ ʦʙʣʠʛʘʮʠʠ ʙʫʜʫʪ ʧʨʠʟʥʘʥʳ ʚ ʦʮʝʥʢʝ 132 ʪʳʩ. ʫ.ʝ., ʧʦ ʟʘʚʝʨʰʝʥʠʠ ʚʪʦʨʦʛʦ 

ʛʦʜʘ ï 145,2 ʪʳʩ. ʫ.ʝ. ʠ ʪʘʢ ʜʘʣʝʝ. 

ɼʣʷ ʫʯʝʪʘ ʦʧʝʨʘʮʠʡ ʩ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ (ʠʥʚʝʩʪʠʮʠʷʤʠ) ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʩʣʝʜʫ-

ʶʱʠʝ ʩʯʝʪʘ: 

1110 çʂʨʘʪʢʦʩʨʦʯʥʳʝ ʟʘʡʤʳ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝè; 

1120çʂʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʪʦʨʛʦʚʣʠè; 

1130çʂʨʘʪʢʦʩʨʦʯʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʫʜʝʨʞʠʚʘʝʤʳʝ ʜʦ ʧʦʛʘʰʝʥʠʷè; 

1140 çʂʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʠʤʝʶʱʠʝʩʷ ʚ ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠè; 

1150 çʇʨʦʯʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠè. 

ɼʣʷ ʫʯʝʪʘ ʦʧʝʨʘʮʠʡ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ (ʠʥʚʝʩʪʠʮʠʷʤʠ) ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʩʣʝʜʫʶ-

ʱʠʝ ʩʯʝʪʘ: 

2010 çɼʦʣʛʦʩʨʦʯʥʳʝ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʟʘʡʤʳè; 

2020çɼʦʣʛʦʩʨʦʯʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʫʜʝʨʞʠʚʘʝʤʳʝ ʜʦ ʧʦʛʘʰʝʥʠʷè; 

2030 çɼʦʣʛʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʠʤʝʶʱʠʝʩʷ ʚ ʥʘʣʠʯʠʠ ʜʣʷ ʧʨʦʜʘʞʠè; 

2040 çʇʨʦʯʠʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠè. 
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ɼʣʷ ʫʯʝʪʘ ʦʧʝʨʘʮʠʡ ʩ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʩʣʝʜʫʶʱʠʝ ʩʯʝʪʘ: 

3010 çʂʨʘʪʢʦʩʨʦʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʟʘʡʤʳè; 

3020 çʂʨʘʪʢʦʩʨʦʯʥʳʝ ʟʘʡʤʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʙʝʟ 

ʣʠʮʝʥʟʠʠ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʦʨʛʘʥʘ ʠ (ʠʣʠ) ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘè;  

3030 çʂʨʘʪʢʦʩʨʦʯʥʘʷ ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʜʠʚʠʜʝʥʜʘʤ ʠ ʜʦʭʦʜʘʤ ʫʯʘʩʪʥʠʢʦʚè; 

3040 çʊʝʢʫʱʘʷ ʯʘʩʪʴ ʜʦʣʛʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚè;  

3050 çʇʨʦʯʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘè.  

ʉʯʝʪʘ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʫʯʝʪʘ ʦʧʝʨʘʮʠʡ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ: 

4010çɼʦʣʛʦʩʨʦʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʟʘʡʤʳè; 

4020çɼʦʣʛʦʩʨʦʯʥʳʝ ʟʘʡʤʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʙʝʟ 

ʣʠʮʝʥʟʠʠ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʦʨʛʘʥʘ ʠ (ʠʣʠ) ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘè;  

4030çʇʨʦʯʠʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘè [4]. 

ʇʨʠʤʝʨ3 ʧʦ ʦʪʨʘʞʝʥʠʶ ʦʧʝʨʘʮʠʡ ʥʘ ʩʯʝʪʘʭ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ: 

01.01.2010 ʛ. ʦʨʛʘʥʠʟʘʮʠʷ ʧʨʠʦʙʨʝʪʘʝʪ 6%-ʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʝʪ 10 000 

ʫ.ʝ., ʟʘ 9 340 ʫ.ʝ. (ʩʢʠʜʢʘ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ). ʆʙʣʠʛʘʮʠʠ ʧʦʜʣʝʞʘʪ ʧʦʛʘʰʝʥʠʶ ʚ ʪʝ-

ʯʝʥʠʝ 5 ʣʝʪ. ʕʬʬʝʢʪʠʚʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʩʦʩʪʘʚʣʷʝʪ 7,65% (ʧʨʠ ʧʦʤʦʱʠ ʜʘʥʥʦʡ ʩʪʘʚʢʠ ʪʝʢʫʱʘʷ ʩʪʦʠ-

ʤʦʩʪʴ ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʙʫʜʝʪ ʨʘʚʥʘ ʮʝʥʝ ʧʦʢʫʧʢʠ). 

ʆʧʝʨʘʮʠʠ ʙʫʜʫʪ ʦʪʨʘʞʝʥʳ ʥʘ ʩʯʝʪʘʭ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

 

ʊʘʙʣʠʮʘ 3 
ˉ 

ʧ/ʧ 

ʉʦʜʝʨʞʘʥʠʝ ʦʧʝʨʘʮʠʠ ɼʝʙʝʪ ʂʨʝʜʠʪ ʉʫʤʤʘ  

ʚ ʫ.ʝ. 

1 ʇʨʠʦʙʨʝʪʝʥʠʝ ʦʙʣʠʛʘʮʠʡ (ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ) 2020  

 

3310 9 340  

 

2 ʆʧʣʘʯʝʥ ʩʯʝʪ ʧʦʩʪʘʚʱʠʢʘ  3310 1030 9 340  

3 ʅʘʯʠʩʣʝʥʠʝ ʧʨʦʮʝʥʪʦʚ ʢ ʧʦʣʫʯʝʥʠʶ 1270 6110  600  

4 ʇʦʩʪʫʧʠʣʠ ʩʫʤʤʳ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʚ ʚʠʜʝ ʧʨʦʮʝʥʪʦʚ ʥʘ 

ʨʘʩʯʝʪʥʳʡ ʩʯʝʪ 

1030 1270 600 

 

ʅʘ ʢʘʞʜʫʶ ʦʪʯʝʪʥʫʶ ʜʘʪʫ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʦʪʨʝʪʴ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘ ʧʨʝʜʤʝʪ ʠʭ ʦʙʝʩʮʝʥʝ-

ʥʠʷ. ʉʫʤʤʘ ʦʙʝʩʮʝʥʝʥʠʷ ʩʧʠʩʳʚʘʝʪʩʷ ʩʦ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʠ ʜʦʣʞʥʘ ʙʳʪʴ ʦʪʥʝʩʝʥʘ ʥʘ ʫʙʳʪʢʠ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʥʳʭ ʠ ʥʝʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʯʘʩʪʠʯʥʦʡ ʠʣʠ ʧʦʣʥʦʡ ʢʦʤʧʝʥ-

ʩʘʮʠʠ ʠʟʤʝʥʝʥʠʷ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʣʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʟʘʱʠʱʘʝʤʳʭ ʩʪʘʪʝʡ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥ-

ʪʦʚ ʥʘʟʳʚʘʝʪʩʷ ʭʝʜʞʠʨʦʚʘʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʉʫʱʝʩʪʚʫʝʪ ʪʨʠ ʚʠʜʘ ʦʪʥʦʰʝʥʠʡ ʭʝʜʞʠʨʦʚʘʥʠʷ: 

1. ʍʝʜʞʠʨʦʚʘʥʠʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ: ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʦʜʚʝʨʞʝʥʥʳʭ ʨʠʩʢʫ ʠʟʤʝʥʝʥʠʡ ʩʧʨʘʚʝʜʣʠ-

ʚʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʠʟʥʘʥʥʦʛʦ ʘʢʪʠʚʘ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʠʣʠ ʥʝʧʨʠʟʥʘʥʥʦʛʦ ʪʚʝʨʜʦʛʦ ʩʦʛʣʘʰʝʥʠʷ, ʠʣʠ ʠʜʝʥʪʠʬʠ-

ʮʠʨʦʚʘʥʥʦʡ ʯʘʩʪʠ ʪʘʢʦʛʦ ʘʢʪʠʚʘ, ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠʣʠ ʪʚʝʨʜʦʛʦ ʩʦʛʣʘʰʝʥʠʷ, ʢʦʪʦʨʦʝ ʩʚʷʟʘʥʦ ʩ ʢʦʥʢʨʝʪʥʳʤ 

ʨʠʩʢʦʤ ʠ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ. 

2. ʍʝʜʞʠʨʦʚʘʥʠʝ ʧʦʪʦʢʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ: ʭʝʜʞʠʨʦʚʘʥʠʝ ʧʦʜʚʝʨʞʝʥʥʦʩʪʠ ʨʠʩʢʫ ʠʟʤʝʥʝʥʠʡ ʜʚʠʞʝ-

ʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ  

ʘ) ʩʚʷʟʘʥʳ ʩ ʦʪʜʝʣʴʥʳʤ ʨʠʩʢʦʤ, ʠʤʝʶʱʠʤ ʦʪʥʦʰʝʥʠʝ ʢ ʧʨʠʟʥʘʥʥʦʤʫ ʘʢʪʠʚʫ ʠʣʠ ʦʙʷʟʘʪʝʣʴʩʪʚʫ 

(ʥʘʧʨʠʤʝʨ, ʚʩʝʤ ʠʣʠ ʥʝʢʦʪʦʨʳʤ ʙʫʜʫʱʠʤ ʧʨʦʮʝʥʪʥʳʤ ʚʳʧʣʘʪʘʤ ʧʦ ʜʦʣʛʫ ʧʦ ʧʝʨʝʤʝʥʥʦʡ ʩʪʘʚʢʝ ʧʨʦʮʝʥʪʘ), ʠʣʠ 

ʚʝʨʦʷʪʥʦʡ ʙʫʜʫʱʝʡ ʦʧʝʨʘʮʠʝʡ,  

ʙ) ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ. 

3. ʍʝʜʞʠʨʦʚʘʥʠʝ ʯʠʩʪʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʠʥʦʩʪʨʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʧʨʝʜʝʣʝʥʠʝʤ ʄʉʌʆ 

(IAS) 21. 

ʍʝʜʞʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʘ ʪʚʝʨʜʦʛʦ ʩʦʛʣʘʰʝʥʠʷ ʤʦʞʝʪ ʫʯʠʪʳʚʘʪʴʩʷ ʢʘʢ ʭʝʜʞʠʨʦʚʘʥʠʝ ʩʧʨʘʚʝʜ-

ʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʣʠ ʭʝʜʞʠʨʦʚʘʥʠʝ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ʆʪʥʦʰʝʥʠʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʢʨʠʪʝʨʠʷʤ ʫʯʝʪʘ ʭʝʜʞʠʨʦʚʘʥʠʷ, ʝʩʣʠ ʚʳʧʦʣʥʷʶʪʩʷ ʚʩʝ ʩʣʝ-

ʜʫʶʱʠʝ ʫʩʣʦʚʠʷ: 

1. ɺ ʥʘʯʘʣʝ ʭʝʜʞʠʨʦʚʘʥʠʷ ʬʦʨʤʘʣʴʥʦ ʦʧʨʝʜʝʣʷʶʪʩʷ ʠ ʜʦʢʫʤʝʥʪʠʨʫʶʪʩʷ ʦʪʥʦʰʝʥʠʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʠ 

ʮʝʣʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ, ʘ ʪʘʢʞʝ ʩʪʨʘʪʝʛʠʷ ʭʝʜʞʠʨʦʚʘʥʠʷ. ʅʝʦʙʭʦʜʠʤʳʝ ʜʦʢʫʤʝʥʪʳ 

ʚʢʣʶʯʘʶʪ: 

ï ʦʧʨʝʜʝʣʝʥʠʝ ʠʥʩʪʨʫʤʝʥʪʘ ʭʝʜʞʠʨʦʚʘʥʠʷ, ʭʝʜʞʠʨʫʝʤʦʡ ʩʪʘʪʴʠ ʠʣʠ ʦʧʝʨʘʮʠʠ,  

ï ʭʘʨʘʢʪʝʨʘ ʭʝʜʞʠʨʫʝʤʦʛʦ ʨʠʩʢʘ ʠ  

ï ʩʧʦʩʦʙʘ ʦʮʝʥʢʠ ʧʨʝʜʧʨʠʷʪʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʭʝʜʞʠʨʦʚʘʥʠʷ (ʜʣʷ ʢʦʤʧʝʥʩʘʮʠʠ ʚʦʟʤʦʞʥʦʛʦ ʨʠʩʢʘ 

ʠʟʤʝʥʝʥʠʡ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʭʝʜʞʠʨʫʝʤʦʡ ʩʪʘʪʴʠ ʠʣʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ). 

2. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʭʝʜʞʠʨʦʚʘʥʠʝ ʙʫʜʝʪ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʤ ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʤʧʝʥʩʘʮʠʠ ʠʟʤʝʥʝʥʠʡ 

ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʣʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʚ ʩʚʷʟʠ ʩ ʭʝʜʞʠʨʫʝʤʳʤ ʨʠʩʢʦʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʝʨʚʦʥʘʯʘʣʴ-
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ʥʦʡ, ʜʦʢʫʤʝʥʪʘʣʴʥʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʦʡ ʩʪʨʘʪʝʛʠʝʡ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ ʜʣʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʦʪʥʦʰʝʥʠʷ 

ʭʝʜʞʠʨʦʚʘʥʠʷ. 

3. ɺ ʩʣʫʯʘʝ ʭʝʜʞʠʨʦʚʘʥʠʷ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚʝʨʦʷʪʥʦʩʪʴ ʭʝʜʞʠʨʫʝʤʳʭ ʙʫʜʫʱʠʭ ʦʧʝʨʘʮʠʡ 

ʜʦʣʞʥʘ ʙʳʪʴ ʚʳʩʦʢʦʡ, ʠ ʪʘʢʠʝ ʙʫʜʫʱʠʝ ʦʧʝʨʘʮʠʠ ʜʦʣʞʥʳ ʧʨʠʚʦʜʠʪʴ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʧʦʜʚʝʨʞʝʥʥʦʩʪʠ ʨʠʩʢʫ 

ʠʟʤʝʥʝʥʠʡ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ. 

4. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʭʝʜʞʠʨʦʚʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʥʘʜʝʞʥʦ ʦʮʝʥʝʥʘ, ʪ.ʝ. ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʠʣʠ ʜʝ-

ʥʝʞʥʳʝ ʧʦʪʦʢʠ ʭʝʜʞʠʨʫʝʤʦʡ ʩʪʘʪʴʠ ʠ ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʠʥʩʪʨʫʤʝʥʪʘ ʭʝʜʞʠʨʦʚʘʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʥʘʜʝʞʥʦ 

ʦʮʝʥʝʥʳ.  

5. ʍʝʜʞʠʨʦʚʘʥʠʝ ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ, ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʭʝʜʞʠʨʦʚʘʥʠʷ ʦʮʝʥʠʚʘʝʪʩʷ ʧʦ 

ʚʩʝʤ ʦʪʯʝʪʥʳʤ ʧʝʨʠʦʜʘʤ, ʜʣʷ ʢʦʪʦʨʳʭ ʦʧʨʝʜʝʣʷʝʪʩʷ ʭʝʜʞʠʨʦʚʘʥʠʝ [5]. 

ʂʦʛʜʘ ʦʨʛʘʥʠʟʘʮʠʷ ʫʪʨʘʯʠʚʘʝʪ ʢʦʥʪʨʦʣʴ ʥʘʜ ʧʨʘʚʘʤʠ ʧʦ ʜʦʛʦʚʦʨʫ, ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʩʦʜʝʨʞʘʥʠʝ ʬʠʥʘʥ-

ʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʧʨʦʠʩʭʦʜʠʪ ʧʨʝʢʨʘʱʝʥʠʝ ʧʨʠʟʥʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʌʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ, ʧʨʠ-

ʟʥʘʥʠʝ ʢʦʪʦʨʦʛʦ ʧʨʝʢʨʘʱʘʝʪʩʷ, ʩʧʠʩʳʚʘʝʪʩʷ ʧʦ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ. ʇʨʝʢʨʘʱʝʥʠʝ ʧʨʠʟʥʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦʩʣʝ ʝʛʦ ʧʦʛʘʰʝʥʠʷ, ʘʥʥʫʣʠʨʦʚʘʥʠʷ ʥʘ ʟʘʢʦʥʥʳʭ ʦʩʥʦʚʘʥʠʷʭ ʠʣʠ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʘ 

ʝʛʦ ʠʩʧʦʣʥʝʥʠʷ.  
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Abstract. Dynamic character of the international financial markets influenced the distribution and use of vari-

ous financial instruments, from traditional primary financial instruments, such as stocks and bonds and to various 

forms of derivative financial instruments, such as interest swaps, futures, calls. Requirements of several International 

Financial Reporting Standards (IFRS) are applied to recognition and reflection of financial instruments in the account. 

The definitions, bases of assessment, accounting and hedging of financial instruments according to the provisions of the 

specified IFRS are considered in the article. 

Keywords: financial instrument, financial asset, financial liability, equity instrument, fair value, prime cost, 

depreciable cost, active market, effective rate basis, hedging. 

 

 

 

 

 

 

 

 

 



ISSN 2308-4804. Science and world . 2014. ˉ 3 (7). Vol. II.  

 

 

82 

 

ʋɼʂ 621 

 

ʇʈʆɻʅʆɿʀʈʆɺɸʅʀɽ ʉʇʈʆʉɸ ɺ ʎɽʃʗʍ ʕʌʌɽʂʊʀɺʅʆɻʆ  

ʈɸɿɺʀʊʀʗ ʇʈɽɼʇʈʀʗʊʀʁ ʉʌɽʈʓ ʋʉʃʋɻ 
 

 
ɽ.ɺ. ʄʝʜʚʝʜʝʚʘ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ, ʘʥʘʣʠʟ ʠ ʘʫʜʠʪè 

ʇʦʚʦʣʞʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʩʝʨʚʠʩʘ (ʊʦʣʴʷʪʪʠ), ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʦʧʠʩʘʥʘ ʤʝʪʦʜʠʢʘ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ, ʧʨʠʤʝʥʷʝʤʘʷ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʩʬʝ-

ʨʳ ʫʩʣʫʛ ʥʘ ʧʨʠʤʝʨʝ ʪʫʨʠʩʪʩʢʠʭ ʫʩʣʫʛ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʧʨʦʩ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʩʬʝʨʘ ʫʩʣʫʛ, ʪʫʨʠʩʪʩʢʠʝ ʫʩʣʫʛʠ. 

 

ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʧʨʦʩʘ ʧʨʝʜʥʘʟʥʘʯʘʝʪʩʷ ʜʣʷ ʚʳʷʩʥʝʥʠʷ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʚ ʩʠʪʫʘʮʠʷʭ ʫʩʪʦʡʯʠ-

ʚʦʛʦ ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ ʠ ʧʦʠʩʢʘ ʨʘʟʫʤʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʮʝʣʷʭ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʣʶʙʦʡ ʦʪʨʘʩʣʠ ʩʬʝʨʳ ʫʩʣʫʛ. ʉʬʝʨʘ ʧʨʠʤʝʥʝʥʠʷ ʤʝʪʦʜʦʚ ʧʨʦʛʥʦ-

ʟʠʨʦʚʘʥʠʷ ʜʦʩʪʘʪʦʯʥʦ ʤʥʦʛʦʦʙʨʘʟʥʘ. ʆʥʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʘʥʘʣʠʟʘ ʠ ʨʘʟʨʘʙʦʪʢʠ ʢʦʥʮʝʧʮʠʡ ʨʘʟʚʠʪʠʷ, ʥʘʧʨʠ-

ʤʝʨ, ʚ ʩʠʩʪʝʤʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʮʝʥ, ʥʦʚʳʭ ʫʩʣʫʛ ʠ ʪʝʭʥʦʣʦʛʠʡ, ʧʦʚʝʜʝʥʠʷ ʧʦʢʫʧʘʪʝʣʝʡ ʥʘ ʨʳʥʢʝ ʠ ʪ.ʧ. 

ʆʜʥʦʡ ʠʟ ʟʘʜʘʯ ʨʝʟʫʣʴʪʘʪʠʚʥʦʛʦ ʚʝʜʝʥʠʷ ʪʫʨʠʩʪʩʢʦʛʦ ʙʠʟʥʝʩʘ ʷʚʣʷʝʪʩʷ ʧʨʠʚʝʜʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʩʦ-

ʦʪʚʝʪʩʪʚʠʝ ʩ ʥʘʭʦʜʷʱʠʤʩʷ ʩʧʨʦʩʦʤ, ʩ ʪʝʤ, ʯʪʦʙʳ ʥʝ ʙʳʣʦ ʥʠ ʠʟʙʳʪʢʘ, ʥʠ ʥʝʜʦʩʪʘʪʢʘ. ʊʨʫʜʥʦʩʪʴ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʪʦʤ, ʯʪʦ ʪʫʨʠʩʪʩʢʠʡ ʧʨʦʜʫʢʪ ʥʝ ʩʦʭʨʘʥʷʝʤ, ʝʛʦ ʥʝʣʴʟʷ ʩʢʣʘʜʠʨʦʚʘʪʴ, ʟʘʧʘʩʘʪʴ ʚʧʨʦʢ, ʙʣʘʛʦʜʘʨʷ ʪʦʤʫ ʥʝʠʩʧʦʣʴ-

ʟʦʚʘʥʥʦʝ ʧʨʠʛʣʘʰʝʥʠʝ ʚ ʚʠʜʝ ʥʝʧʨʦʜʘʥʥʳʭ ʦʪʝʣʴʥʳʭ ʤʝʩʪ ʠʣʠ ʵʢʩʢʫʨʩʠʡ ʚʝʜʝʪ ʢ ʥʝʚʦʩʧʦʣʥʠʤʳʤ ʧʦʪʝʨʷʤ. 

ʅʘʠʣʫʯʰʝʡ ʩʯʠʪʘʝʪʩʷ ʩʠʪʫʘʮʠʷ, ʛʜʝ ʧʨʠʟʥʘʥʥʳʡ ʩʧʨʦʩ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʩʪʠʞʝʥʠʝ ʫʩʪʨʘʠʚʘʝʤʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ 

ʟʘʛʨʫʟʢʠ ʛʦʩʪʠʥʠʮ ʠ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ. ʕʪʦ ʧʦʢʘʟʳʚʘʝʪ ʚʘʞʥʦʩʪʴ ʦʙʦʟʥʘʯʝʥʠʷ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ 

ʜʣʷ ʚʩʝʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʣʠʮ, ʟʘʥʠʤʘʶʱʠʭʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʪʫʨʠʩʪʩʢʠʭ ʫʩʣʫʛ [3, 127].  

ʈʝʘʣʴʥʳʡ ʩʧʨʦʩ ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʨʝʥ ʪʘʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʢʘʢ:  ʢʦʣʠʯʝʩʪʚʦ ʧʨʠʙʳʪʠʡ; ʢʦʣʠʯʝʩʪʚʦ ʪʫ-

ʨʦ-ʜʥʝʡ ʠʣʠ ʥʦʯʝʚʦʢ; ʩʨʝʜʥʠʝ ʨʘʩʭʦʜʳ ʥʘ ʦʜʥʦʛʦ ʪʫʨʠʩʪʘ ʠ ʪ.ʧ. ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʧʨʦʩ ʯʫʚʩʪʚʠʪʝʣʝʥ ʢ 

ʮʝʥʝ. ʊʘʢʞʝ ʦʙʤʝʥʥʳʡ ʢʫʨʩ ʚʘʣʶʪ ʠʛʨʘʝʪ ʥʝʤʘʣʦʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ [2, 109].  

ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʩʧʨʦʩ ʤʦʞʥʦ ʠʟʤʝʨʠʪʴ ʚʦʟʤʦʞʥʳʤ ʯʠʩʣʦʤ ʧʦʩʝʪʠʪʝʣʝʡ. ʋʤʝʥʴʰʝʥʠʝ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ 

ʜʦ ʧʨʝʜʝʣʘ ʦʙʦʩʪʨʷʝʪ ʢʦʥʢʫʨʝʥʮʠʶ. ʈʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ ʥʘ ʪʫʨʠʩʪʩʢʠʝ ʤʘʨʰʨʫʪʳ, 

ʧʨʠʤʝʥʠʚ ʤʘʪʝʤʘʪʠʯʝʩʢʠʝ ʤʝʪʦʜʳ. 

ʇʫʩʪʴ ʠʤʝʶʪʩʷ ʄ ʪʫʨʠʩʪʩʢʠʭ ʤʘʨʰʨʫʪʦʚ 1ɸ, ....,,2 ʄɸɸ ʇʫʩʪʴ ,...,,, 10 mttt é ï ʨʘʚʥʦʪʦʯʥʳʝ 

ʤʦʤʝʥʪʳ ʚʨʝʤʝʥʠ, ʥʘʧʨʠʤʝʨ 11 =- -mm tt ʛʦʜ.  

ʂʘʞʜʳʡ ʪʫʨʠʩʪ ʚ ʣʶʙʦʡ ʛʦʜ ʤʦʞʝʪ ʚʳʙʨʘʪʴ ʣʶʙʦʡ ʠʟ ʤʘʨʰʨʫʪʦʚ. ʆʙʦʟʥʘʯʠʤ ʯʝʨʝʟ ()mʨk
 - ʚʝʨʦʷʪ-

ʥʦʩʪʴ ʚʳʙʦʨʘ ʪʫʨʠʩʪʦʤ ʤʘʨʰʨʫʪʘ 
kA  ʚ m-ʤ ʛʦʜʫ, k = 1, 2, é, ʄ ʠ m = 1, 2,é ʕʪʘ ʚʝʨʦʷʪʥʦʩʪʴ ʩʦʩʪʘʚʣʷʝʪ ʜʦʣʶ 

ʚʩʝʭ ʪʫʨʠʩʪʦʚ, ʚʳʙʨʘʚʰʠʭ ʤʘʨʰʨʫʪ
kA ʚ m-ʤ ʛʦʜʫ ʠ, ʝʩʪʝʩʪʚʝʥʥʦ, ʩʣʫʞʠʪ ʯʠʩʣʝʥʥʦʡ ʤʝʨʦʡ (ʧʦʢʘʟʘʪʝʣʝʤ) ʩʧʨʦ-

ʩʘ (ʨʝʡʪʠʥʛʘ) ʥʘ ʤʘʨʰʨʫʪ
kA ʚ m-ʛʦʜʫ. 

ʗʩʥʦ, ʯʪʦ ()mʨk () ,1,,...,2,1,0
1

==² ä
=

mpʠʄk
ʄ

k

k
 ʧʨʠ ʚʩʝʭ m = 1,2é 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʢʘʞʜʳʡ ʪʫʨʠʩʪ ʚ ʢʘʞʜʳʡ ʦʯʝʨʝʜʥʦʡ ʛʦʜ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴ ʤʘʨʰʨʫʪ, ʠ ʚʳʙʦʨ ʤʘʨʰʨʫ-

ʪʘ jɸ ʚ ʣʶʙʦʡ ʦʯʝʨʝʜʥʦʡ m-ʡ ʛʦʜ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʢʘʢʦʡ ʤʘʨʰʨʫʪ ʦʥ ʠʤʝʣ ʚ ʧʨʝʜʳʜʫʱʝʤ (m-1) ʛʦʜʫ. ʆʙʦʟʥʘ-

ʯʠʤ ʯʝʨʝʟ ijp  (m-1, m) ʫʩʣʦʚʥʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʚʳʙʦʨʘ ʤʘʨʰʨʫʪʘ jɸ ʚ m-ʤ ʛʦʜʫ, ʝʩʣʠ ʚ ʧʨʝʜʳʜʫʱʝʤ ʛʦʜʫ (ʰʘ-

ʛʝ) ʙʳʣ ʚʳʙʨʘʥ ʤʘʨʰʨʫʪ iɸ, ʛʜʝ i, j = 1, 2,é, M; m=1, 2é. ʅʘʢʦʥʝʮ, ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ijp  (m ï 1, m) = ijp , ʪʦ 

ʝʩʪʴ ʚʝʨʦʷʪʥʦʩʪʴ ʧʝʨʝʭʦʜʘ ʟʘ ʦʜʠʥ ʰʘʛ (ʛʦʜ) ʠʟ ʤʘʨʰʨʫʪʘ iɸ ʚ jɸ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʥʦʤʝʨʘ ʛʦʜʘ (ʰʘʛʘ), i, j = 1, 

2é., ʄ. 

ʊʦʛʜʘ ʦʧʠʩʘʥʥʳʡ ʚʳʰʝ ʧʨʦʮʝʩʩ çʤʠʛʨʘʮʠʠè ʪʫʨʠʩʪʦʚ ʧʦ ʤʥʦʞʝʩʪʚʫ ʤʘʨʰʨʫʪʦʚ 1ɸ, ....,,2 ʄɸɸ ʚʧʠ-

ʩʳʚʘʝʪʩʷ ʚ ʤʘʪʝʤʘʪʠʯʝʩʢʫʶ ʤʦʜʝʣʴ ʦʜʥʦʨʦʜʥʳʭ ʮʝʧʝʡ ʄʘʨʢʦʚʘ. ʇʨʠ ʵʪʦʤ ʚʝʢʪʦʨ p(m)= 

() () ()[ ]mpmpmp M,...,, 21  ʥʘʟʳʚʘʝʪʩʷ ʚʝʢʪʦʨʦʤ ʩʦʩʪʦʷʥʠʡ ʮʝʧʠ ʄʘʨʢʦʚʘ ʚ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ mt ʠʣʠ ʯʝʨʝʟ m 

ʣʝʪ [1]. 

                                                           
É ʄʝʜʚʝʜʝʚʘ ɽ.ɺ. / Medvedeva E.V., 2014 
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ʀʟʚʝʩʪʥʦ, ʯʪʦ ʮʝʧʴ ʄʘʨʢʦʚʘ ʧʦʣʥʦʩʪʴʶ ʦʧʠʩʳʚʘʝʪʩʷ ʚʝʢʪʦʨʦʤ ʥʘʯʘʣʴʥʳʭ ʩʦʩʪʦʷʥʠʡ  p(0) = 

() () ()[ ]0,...,0,0 21 mppp , ʪʦ ʝʩʪʴ ʚʝʢʪʦʨʦʤ ʩʦʩʪʦʷʥʠʡ ʚ ʥʘʯʘʣʴʥʳʡ ʤʦʤʝʥʪ 00 =t  (m = 0) ʠ ʤʘʪʨʠʮʝʡ ʧʝʨʝ-

ʭʦʜʥʳʭ ʚʝʨʦʷʪʥʦʩʪʝʡ ʟʘ ʦʜʠʥ ʰʘʛ (ʛʦʜ). 
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ɿʘʜʘʯʝʡ ʧʨʦʛʥʦʟʘ ʨʝʡʪʠʥʛʦʚ ʪʫʨʠʩʪʩʢʠʭ ʤʘʨʰʨʫʪʦʚ 1ɸ, ....,,2 ʄɸɸ ʷʚʣʷʝʪʩʷ ʥʘʭʦʞʜʝʥʠʝ ʚʝʢʪʦʨʘ ʩʦ-

ʩʪʦʷʥʠʡ p(m)= () () ()[ ]mpmpmp M,...,, 21 ʚ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ 
mt (ʯʝʨʝʟ m ʣʝʪ), ʟʥʘʷ ʚʝʢʪʦʨ ʥʘʯʘʣʴʥʳʭ ʩʦʩʪʦʷ-

ʥʠʡ p (0) ʠ ʤʘʪʨʠʮʫ ʧʝʨʝʭʦʜʥʳʭ ʚʝʨʦʷʪʥʦʩʪʝʡ )1(P . 

ʕʪʘ ʟʘʜʘʯʘ ʨʝʰʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʠʟʚʝʩʪʥʦʡ ʨʝʢʫʨʨʝʥʪʥʦʡ ʬʦʨʤʫʣʳ: 

 

                                                      p (m) = p (m - 1) x )1(P  ʧʨʠ ʚʩʝʭ m = 1, 2é                                                (2) 

   

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

 

                                                                     p(m) = p(0) x )1(mP ,                                                                        (3) 

 

ʛʜʝ ()1mP - m-ʷ ʩʪʝʧʝʥʴ ʤʘʪʨʠʮʳ )1(P . 

ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʥʘ ʦʩʥʦʚʝ ʥʘʢʦʧʣʝʥʠʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʟʘ ʧʨʝʜʳʜʫʱʠʝ ʛʦʜʳ ʧʦʣʫʯʝʥʘ ʦʙʦʩʥʦ-

ʚʘʥʥʘʷ ʦʮʝʥʢʘ ʤʘʪʨʠʮʳ )1(P , ʘ ʦʮʝʥʢʘ ʚʝʢʪʦʨʘ p(0) ʧʦʣʫʯʝʥʘ ʥʘ ʦʩʥʦʚʝ ʦʧʨʦʩʘ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʡ ʛʨʫʧʧʳ ʨʝ-

ʩʧʦʥʜʝʥʪʦʚ, ʪʦ ʧʨʦʛʥʦʟ ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ: p( 1t ) = p(1) = p(0) x )1(P . 

ʇʨʠʤʝʨ. ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʧʨʦʩʘ (ʨʝʡʪʠʥʛʘ) ʪʨʝʭ ʪʫʨʠʩʪʩʢʠʭ ʤʘʨʰʨʫʪʦʚ 1ɸ, 32,ɸɸ  ʦʧʨʦʰʝʥʳ  5000 

ʪʫʨʠʩʪʦʚ, ʠʟ ʢʦʪʦʨʳʭ 1500 ʚʳʙʨʘʣʠ ʤʘʨʰʨʫʪ1ɸ, 2500 ï ʤʘʨʰʨʫʪ 2ɸʠ 1000 ï ʤʘʨʰʨʫʪ 3ɸ. 

ʊʦʛʜʘ: 1p  (0) = 1500/5000 = 0,3; 2p  (0)= 2500/5000 = 0,5; 3p  (0)= 1000/5000 = 0,2; p(0) = [0,3  0,5  0,2]. 
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)1(P  

 

ʊʦʛʜʘ ʧʨʦʛʥʦʟ ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ ʨʘʚʝʥ: 

 

ʈ(1) = [0,3  0,5  0,2] x 

ö
ö
ö

÷

õ

æ
æ
æ

ç

å

05,055,04,0

45,02,035,0

1,015,075,0

 = [0,48  0,255  0,265] 

 

ʠ ʥʘʠʙʦʣʴʰʠʡ ʩʧʨʦʩ ʦʞʠʜʘʝʪʩʷ ʥʘ ʤʘʨʰʨʫʪ 1ɸ.  ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʢʫʨʨʝʥʪʥʦʡ ʬʦʨʤʫʣʦʡ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ 

ʚʩʝʭ ʫʩʣʦʚʠʡ (ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢ) ʧʨʦʛʥʦʟ ʥʘ ʚʪʦʨʦʡ ʛʦʜ: 

 

ʈ(2) = ʈ(1) x

ö
ö
ö
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45,02,035,0

1,015,075,0

 = [0,48  0,255 0,265] x 

ö
ö
ö

÷
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æ
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å

05,055,04,0

45,02,035,0

1,015,075,0

  = [0,555  0,269  0,176]. 
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ʆʪʩʶʜʘ ʩʣʝʜʫʝʪ, ʯʪʦ ʥʘ ʚʪʦʨʦʡ ʛʦʜ ʥʘʠʙʦʣʴʰʠʡ ʩʧʨʦʩ ʦʞʠʜʘʝʪʩʷ ʥʘ ʤʘʨʰʨʫʪ 1ɸ. ʆʪʤʝʪʠʤ, ʯʪʦ ʤʘʪʨʠ-

ʮʘ ʧʝʨʝʭʦʜʥʳʭ ʚʝʨʦʷʪʥʦʩʪʝʡ ʟʘ ʦʜʠʥ ʰʘʛ ʤʦʞʝʪ ʙʳʪʴ ʫʪʦʯʥʝʥʘ ʥʘ ʢʘʞʜʳʡ ʩʣʝʜʫʶʱʠʡ ʰʘʛ. 
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ʀʅɺɽʉʊʀʎʀʆʅʅʆɽ ʀʄʋʑɽʉʊɺʆ: ʇʈʀɿʅɸʅʀɽ, ʆʎɽʅʂɸ ʀ ʈɸʉʂʈʓʊʀɽ 

ʀʅʌʆʈʄɸʎʀʀ ɺ ʌʀʅɸʅʉʆɺʆʁ ʆʊʏɽʊʅʆʉʊʀ 
 

 
ʃ.ʂ. ʄʫʩʠʧʦʚʘ

1
, ɸ.ʉ. ʂʦʰʢʘʨʦʚʘ

2
 

1, 2 
ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʠ ʘʫʜʠʪè 

1
 ʂʘʨʘʛʘʥʜʠʥʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʂʘʟʧʦʪʨʝʙʩʦʶʟʘ, 

2
 ʂʘʨʘʛʘʥʜʠʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ɽ.ɸ. ɹʫʢʝʪʦʚʘ, ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ ï ʵʪʦ ʩʦʙʩʪʚʝʥʥʳʝ ʠʣʠ ʘʨʝʥʜʦʚʘʥʥʳʝ ʥʘ ʫʩʣʦʚʠʷʭ 

ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʳ ʟʝʤʝʣʴʥʳʝ ʫʯʘʩʪʢʠ, ʟʜʘʥʠʷ, ʩʦʦʨʫʞʝʥʠʷ, ʥʘʭʦʜʷʱʠʝʩʷ ʥʘ ʟʝʤʣʝ, ʢʦʪʦʨʳʝ ʩʦʜʝʨʞʘʪʩʷ ʚ 

ʮʝʣʷʭ ʧʦʣʫʯʝʥʠʷ ʘʨʝʥʜʥʳʭ ʧʣʘʪʝʞʝʡ ʠ (ʠʣʠ) ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ. ɺʦʧʨʦʩʳ ʧʨʠʟʥʘʥʠʷ, ʦʮʝʥʢʠ ʠ ʨʘʩʢʨʳʪʠʷ ʠʥ-

ʬʦʨʤʘʮʠʠ ʦʙ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʜʦʩʪʘʪʦʯʥʦ ʘʢʪʫʘʣʴʥʳʤʠ, ʧʦʵʪʦʤʫ ʠʩʩʣʝʜʫʶʪʩʷ ʚ ʨʘʙʦʪʘʭ ʤʥʦʛʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʘʚʪʦʨʦʚ. 

ʎʝʣʴʶ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʧʨʠʟʥʘʥʠʷ ʠ ʨʘʩʩʤʦʪʨʝʥʠʝ ʦʩʦʙʝʥʥʦʩʪʝʡ ʫʯʝʪʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʦʣʦʞʝʥʠʷʤʠ ʄʉʌʆ (IAS) 40 çʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦè.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ; ʧʨʠʟʥʘʥʠʝ; ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ ʠ ʧʦʩʣʝʜʫʶʱʘʷ ʦʮʝʥʢʘ; 

ʥʝʜʚʠʞʠʤʦʩʪʴ, ʟʘʥʠʤʘʝʤʘʷ ʚʣʘʜʝʣʴʮʝʤ; ʩʪʦʠʤʦʩʪʴ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ; ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ. 

 

ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʦʰʠʙʢʦʡ, ʜʦʧʫʩʢʘʝʤʦʡ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʪʦʤ, ʯʪʦ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʘʷ ʚ ʘʨʝʥʜʫ, ʫʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ 

(IAS) 16 çʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘè. ʆʜʥʘʢʦ, ʩʦʛʣʘʩʥʦ ʧʦʣʦʞʝʥʠʷʤ ʄʉʌʆ (IAS) 40 çʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦè ʪʘʢʫʶ 

ʥʝʜʚʠʞʠʤʦʩʪʴ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʦʪʜʝʣʴʥʦ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʜʘʥʥʳʤ ʩʪʘʥʜʘʨʪʦʤ.  

ɺ ʄʉʌʆ (IAS) 40 ʜʘʥʦ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʠʤʫʱʝʩʪʚʫ: ʵʪʦ ʥʝʜʚʠʞʠʤʦʩʪʴ (ʟʝʤʣʷ ʠʣʠ 

ʟʜʘʥʠʝ, ʣʠʙʦ ʯʘʩʪʴ ʟʜʘʥʠʷ, ʣʠʙʦ ʠ ʪʦ, ʠ ʜʨʫʛʦʝ), ʥʘʭʦʜʷʱʘʷʩʷ ʚʦ ʚʣʘʜʝʥʠʠ (ʩʦʙʩʪʚʝʥʥʠʢʘ ʠʣʠ ʘʨʝʥʜʘʪʦʨʘ ʧʦ ʜʦʛʦʚʦʨʫ 

ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʳ) ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʘʨʝʥʜʥʳʭ ʧʣʘʪʝʞʝʡ ʠʣʠ  ʧʨʠʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʠʣʠ ʪʦʛʦ ʠ ʜʨʫʛʦʛʦ, ʥʦ: 

ʘ) ʥʝ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠʣʠ ʧʦʩʪʘʚʢʝ ʪʦʚʘʨʦʚ, ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ, ʚ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʮʝ-

ʣʷʭ; ʘ ʪʘʢʞʝ 

ʙ) ʥʝ ʜʣʷ ʧʨʦʜʘʞʠ ʚ ʭʦʜʝ ʦʙʳʯʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ [1, ʩ. 561]. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ,  ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʠʤʫʱʝʩʪʚʫ ʦʪʥʦʩʷʪʩʷ:  

ï ʟʝʤʣʷ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʘʷ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ ʦʪ ʧʦʚʳʰʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ, ʥʦ ʥʝ ʜʣʷ ʧʨʦʜʘʞʠ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʠ ʚ ʭʦʜʝ ʦʙʳʯʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

ï ʟʝʤʣʷ, ʜʘʣʴʥʝʡʰʝʝ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʢʦʪʦʨʦʡ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʝ ʦʧʨʝʜʝʣʝʥʦ: 

ï ʩʦʦʨʫʞʝʥʠʝ ʠʣʠ ʟʜʘʥʠʝ, ʥʘʭʦʜʷʱʝʝʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ ʧʦ ʜʦʛʦʚʦʨʫ ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʳ, ʩʜʘʥʥʦʝ 

ʚ ʘʨʝʥʜʫ ʧʦ ʜʦʛʦʚʦʨʫ (ʜʦʛʦʚʦʨʘʤ) ʦʧʝʨʘʮʠʦʥʥʦʡ ʘʨʝʥʜʳ; 

ï ʟʜʘʥʠʝ ʠʣʠ ʩʦʦʨʫʞʝʥʠʝ,  ʥʝ ʟʘʥʷʪʦʝ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ, ʥʦ ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʝ ʜʣʷ ʩʜʘʯʠ ʚ ʘʨʝʥʜʫ ʧʦ ʜʦ-

ʛʦʚʦʨʫ (ʜʦʛʦʚʦʨʘʤ) ʦʧʝʨʘʮʠʦʥʥʦʡ ʘʨʝʥʜʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʧʨʝʜʝʣʷʶʱʠʤ ʤʦʤʝʥʪʦʤ ʚ ʦʪʥʝʩʝʥʠʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʢ ʢʘʪʝʛʦʨʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫ-

ʱʝʩʪʚʘ ʷʚʣʷʝʪʩʷ ʮʝʣʴ ʧʨʠʦʙʨʝʪʝʥʠʷ: 

1) ʝʩʣʠ ʠʤʫʱʝʩʪʚʦ ʧʨʠʦʙʨʝʪʘʝʪʩʷ ʩ ʮʝʣʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤ ʧʨʦʮʝʩʩʝ, ʧʦʩʪʘʚʢʝ ʪʦ-

ʚʘʨʦʚ, ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ ʠʣʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʮʝʣʷʭ, ʪʦ ʦʥʦ ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʢʘʢ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ;  

2) ʧʨʠʦʙʨʝʪʘʝʤʦʝ ʠʤʫʱʝʩʪʚʦ ʜʣʷ ʜʘʣʴʥʝʡʰʝʡ ʧʨʦʜʘʞʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʟʘʧʘʩʳ; 

3) ʦʙʲʝʢʪʳ, ʥʘʭʦʜʷʱʠʝʩʷ ʚ ʧʨʦʮʝʩʩʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠʣʠ ʨʝʢʦʥʩʪʨʫʢʮʠʠ, ʦʪʥʦʩʷʪʩʷ ʢ ʦʙʲʝʢʪʘʤ ʥʝʟʘ-

ʚʝʨʰʝʥʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ (ʨʝʢʦʥʩʪʨʫʢʮʠʠ). 

ʇʨʠʤʝʨʳ ʧʨʠʟʥʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ: 

ʇʨʠʤʝʨ 1. ɺ ʪʝʯʝʥʠʝ 2011 ʛʦʜʘ ʦʨʛʘʥʠʟʘʮʠʷ ʩʪʨʦʠʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʢʦʤʧʣʝʢʩ. 1 ʷʥʚʘʨʷ 2012 ʛʦʜʘ 

ʦʨʛʘʥʠʟʘʮʠʷ ʩʜʘʝʪ ʢʦʤʧʣʝʢʩ ʚ ʘʨʝʥʜʫ. ɺ ʪʝʯʝʥʠʝ 2011 ʛʦʜʘ ʫʯʝʪ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚʝʜʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʄʉʌʆ 11. ʉ 2012 ʛʦʜʘ ʢʦʤʧʣʝʢʩ ʫʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ 40. 

ʇʨʠʤʝʨ 2.ʆʨʛʘʥʠʟʘʮʠʠ ʧʨʠʥʘʜʣʝʞʠʪ ʧʨʘʚʦ ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʳ ʟʜʘʥʠʷ. ʉʨʦʢ ʘʨʝʥʜʳ 10 ʣʝʪ. ɿʜʘʥʠʝ 

ʩʦʩʪʦʠʪ ʠʟ 40 ʚʩʪʨʦʝʥʥʳʭ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ. ʆʨʛʘʥʠʟʘʮʠʷ ʧʝʨʝʜʘʝʪ ʵʪʠ ʧʦʤʝʱʝʥʠʷ ʚ ʦʧʝʨʘʮʠʦʥʥʫʶ ʩʫʙ-

ʘʨʝʥʜʫ ʪʨʝʪʴʠʤ ʣʠʮʘʤ. ɿʜʘʥʠʝ ʧʨʠʟʥʘʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʠʤʫʱʝʩʪʚʦʤ. 

ʇʨʠʤʝʨ 3.ɺʣʘʜʝʣʝʮ ʙʠʟʥʝʩ ï ʮʝʥʪʨʘ ʧʝʨʝʜʘʝʪ ʯʘʩʪʴ ʧʦʤʝʱʝʥʠʡ ʚ ʘʨʝʥʜʫ. ʉʜʘʥʥʳʝ ʚ ʘʨʝʥʜʫ ʧʦʤʝɦ ʝʥʠʷ 

ʙʫʜʫʪ ʫʯʠʪʳʚʘʪʴʩʷ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ. 

ʄʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʦʙʲʝʢʪ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠ ʢʘʢ ʦʙʲʝʢʪ ʠʥʚʝʩʪʠʮʠʡ, ʠ ʢʘʢ 

ʥʝʜʚʠʞʠʤʦʩʪʴ, ʟʘʥʠʤʘʝʤʘʷ ʚʣʘʜʝʣʴʮʝʤ. ɽʩʣʠ ʜʘʥʥʳʝ ʯʘʩʪʠ ʦʙʲʝʢʪʘ ʤʦʛʫʪ ʙʳʪʴ ʧʨʦʜʘʥʳ ʥʝʟʘʚʠʩʠʤʦ ʜʨʫʛ ʦʪ ʜʨʫʛʘ, 

ʪʦ ʦʥʠ ʜʦʣʞʥʳ ʫʯʠʪʳʚʘʪʴʩʷ ʢʘʢ ʨʘʟʥʳʝ ʦʙʲʝʢʪʳ ʫʯʝʪʘ. ɽʩʣʠ ʪʘʢʦʝ ʨʘʟʜʝʣʝʥʠʝ ʥʝʚʦʟʤʦʞʥʦ, ʪʦ ʦʙʲʝʢʪ ʤʦʞʝʪ ʢʣʘʩʩʠ-
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ʬʠʮʠʨʦʚʘʪʴʩʷ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʥʝʟʥʘʯʠʪʝʣʴʥʘʷ ʝʛʦ ʯʘʩʪʴ ʧʨʝʜʥʘʟʥʘʯʝʥʘ 

ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʣʠ ʧʦʩʪʘʚʢʠ ʪʦʚʘʨʦʚ (ʨʘʙʦʪ, ʫʩʣʫʛ), ʣʠʙʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʮʝʣʝʡ. 

ʇʨʠʤʝʨ 4 (ʦʪʥʝʩʝʥʠʷ ʥʝʜʚʠʞʠʤʦʩʪʠ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ): 

ʆʨʛʘʥʠʟʘʮʠʷ çɸʣʴʬʘè ʟʘʥʠʤʘʝʪʩʷ ʩʜʘʯʝʡ ʚ ʦʧʝʨʘʮʠʦʥʥʫʶ ʘʨʝʥʜʫ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ. ɺ 2012 ʛʦʜʫ ʦʨ-

ʛʘʥʠʟʘʮʠʷ ʧʨʠʦʙʨʝʣʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʝ ʟʜʘʥʠʝ ʦʙʱʝʡ ʧʣʦʱʘʜʴʶ 4000 ʢʚ. ʤʝʪʨʦʚ, ʢʦʪʦʨʳʝ ʩʜʘʶʪʩʷ ʚ ʦʧʝʨʘ-

ʮʠʦʥʥʫʶ ʘʨʝʥʜʫ. ʏʘʩʪʴ ʟʜʘʥʠʷ, ʧʣʦʱʘʜʴʶ 40 ʢʚ. ʤʝʪʨʦʚ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʝʡ çɸʣʴʬʘè ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ 

ʩʚʦʝʛʦ ʧʝʨʩʦʥʘʣʘ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʧʦʤʝʱʝʥʠʷ, ʩʜʘʚʘʝʤʳʝ ʚ ʦʧʝʨʘʮʠʦʥʥʫʶ ʘʨʝʥʜʫ, ʫʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʠʥʚʝʩʪʠ-

ʮʠʦʥʥʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʏʘʩʪʴ ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʟʜʘʥʠʷ ʜʣʷ ʩʦʙʩʪʚʝʥʥʳʭ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʷ ʜʦʣʞʥʘ ʫʯʠʪʳʚʘʪʴ 

ʢʘʢ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ. ʆʜʥʘʢʦ, ʫʯʠʪʳʚʘʷ ʪʦʪ ʬʘʢʪʦʨ, ʯʪʦ ʯʘʩʪʴ ʟʜʘʥʠʷ, ʟʘʥʠʤʘʝʤʘʷ ʦʨʛʘʥʠʟʘʮʠʝʡ çɸʣʴʬʘè, 

ʠʤʝʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ ʧʣʦʱʘʜʴ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʙʱʝʡ ʧʣʦʱʘʜʠ ʟʜʘʥʠʷ (40:4000 = 1%), ʚʩʝ ʟʜʘʥʠʝ ʢʚʘʣʠʬʠ-

ʮʠʨʫʝʪʩʷ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ. 

ɺ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʧʨʝʜʧʨʠʷʪʠʝ ʠʤʝʝʪ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʢʦʪʦʨʫʶ ʘʨʝʥʜʫʝʪ ʠ ʟʘʥʠʤʘʝʪ 

ʝʛʦ ʤʘʪʝʨʠʥʩʢʦʝ ʠʣʠ ʜʦʯʝʨʥʝʝ ʧʨʝʜʧʨʠʷʪʠʝ. ʊʘʢʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ ʥʝ ʦʪʨʘʞʘʝʪʩʷ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ 

ʚ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʪ.ʢ. ʩ ʧʦʟʠʮʠʠ ʚʩʝʡ ʛʨʫʧʧʳ ʜʘʥʥʳʡ ʦʙʲʝʢʪ ʷʚʣʷʝʪʩʷ 

ʥʝʜʚʠʞʠʤʦʩʪʴʶ, ʟʘʥʠʤʘʝʤʦʡ ʚʣʘʜʝʣʴʮʝʤ. 

ʅʝʜʚʠʞʠʤʦʩʪʴ, ʟʘʥʠʤʘʝʤʘʷ ʚʣʘʜʝʣʴʮʝʤ, ï ʵʪʦ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʥʘʭʦʜʷʱʘʷʩʷ ʚʦ ʚʣʘʜʝʥʠʠ (ʩʦʙʩʪʚʝʥʥʠʢʘ 

ʠʣʠ ʘʨʝʥʜʘʪʦʨʘ ʧʦ ʜʦʛʦʚʦʨʫ ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʳ), ʧʨʝʜʥʘʟʥʘʯʝʥʥʘʷ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠʣʠ 

ʧʦʩʪʘʚʢʝ ʪʦʚʘʨʦʚ, ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ ʠʣʠ ʚ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʮʝʣʷʭ. 

ɺ ʧʨʦʮʝʩʩʝ ʫʯʝʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʚʦʟʥʠʢʘʝʪ ʧʨʦʙʣʝʤʘ: ʧʦ ʢʘʢʦʡ ʩʪʦʠʤʦʩʪʠ ʩʣʝʜʫʝʪ ʝʛʦ 

ʫʯʠʪʳʚʘʪʴ ʧʨʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʠ ʧʦʩʣʝʜʫʶʱʝʡ ʦʮʝʥʢʝ. 

ɼʦ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʘʢʪʠʚʘ. ʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝ-

ʩʪʚʦ ʧʨʠʟʥʘʝʪʩʷ ʘʢʪʠʚʦʤ, ʝʩʣʠ: 

1) ʚʝʨʦʷʪʝʥ ʧʨʠʪʦʢ ʚ ʦʨʛʘʥʠʟʘʮʠʶ ʙʫʜʫʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʝ-

ʜʚʠʞʠʤʦʩʪʴʶ; 

2) ʤʦʞʥʦ ʥʘʜʝʞʥʦ ʦʮʝʥʠʪʴ ʩʪʦʠʤʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ. 

ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʦʮʝʥʢʘ ʠ ʫʯʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʜʦʣʞʥʳ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ 

ʟʘʪʨʘʪʘʤ, ʚʢʣʶʯʘʶʱʠʤ ʚʩʝ ʟʘʪʨʘʪʳ ʧʦ ʩʜʝʣʢʝ. 

ɺ ʩʦʩʪʘʚ ʬʘʢʪʠʯʝʩʢʠʭ ʟʘʪʨʘʪ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʚʭʦʜʷʪ ʮʝʥʘ ʧʦʢʫʧʢʠ ʠ ʚʩʝ 

ʧʨʷʤʳʝ ʟʘʪʨʘʪʳ (ʥʘʧʨʠʤʝʨ, ʩʪʦʠʤʦʩʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʶʨʠʜʠʯʝʩʢʠʭ ʫʩʣʫʛ, ʥʘʣʦʛʠ ʥʘ ʧʝʨʝʜʘʯʫ ʥʝʜʚʠʞʠʤʦ-

ʩʪʠ ʠ ʜʨʫʛʠʝ ʟʘʪʨʘʪʳ ʧʦ ʦʧʝʨʘʮʠʠ).   

ʅʘ ʧʝʨʚʦʥʘʯʘʣʴʥʫʶ ʦʮʝʥʢʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʚʣʠʷʝʪ ʩʧʦʩʦʙ ʧʨʠʦʙʨʝʪʝʥʠʷ. ɽʩʣʠ ʠʥʚʝʩʪʠ-

ʮʠʠ ʚ ʠʤʫʱʝʩʪʚʦ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʩʦʦʨʫʞʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʳʤʠ ʩʠʣʘʤʠ, ʪʦ 

ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʨʘʚʥʘ ʩʫʤʤʝ ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʄʉʌʆ 

(IAS) 16 çʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘè. ʇʨʠ ʦʪʩʨʦʯʢʝ ʦʧʣʘʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʚ ʢʘʯʝʩʪʚʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʚʳʩʪʫʧʘʝʪ ʮʝʥʘ ʦʙʲʝʢʪʘ ʚ ʜʝʥʝʞʥʦʤ ʵʢʚʠʚʘʣʝʥʪʝ. ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʜʘʥʥʦʡ ʩʫʤʤʦʡ ʠ ʠʪʦʛʦʚʦʡ ʦʧʣʘʪʦʡ ʧʨʠʟʥʘʝʪ-

ʩʷ ʢʘʢ ʨʘʩʭʦʜʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʚ ʪʝʯʝʥʠʝ ʩʨʦʢʘ ʦʪʩʨʦʯʢʠ [2, ʉ.90-96]. 

ʇʨʠʤʝʨ 5 (ʦʧʨʝʜʝʣʝʥʠʷ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ).  

ʆʨʛʘʥʠʟʘʮʠʷ çɼʝʣʴʪʘè ʠʤʝʝʪ ʟʝʤʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ʩ ʨʘʩʧʦʣʦʞʝʥʥʳʤ ʥʘ ʥʝʤ ʩʦʦʨʫʞʝʥʠʝʤ. ɿʝ-

ʤʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʩʜʘʪʴ ʚ ʬʠʥʘʥʩʦʚʫʶ ʘʨʝʥʜʫ. ʉʦʦʨʫʞʝʥʠʝ ʥʝ ʷʚʣʷʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʴʶ. ɿʝʤʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ʩ ʩʦʦʨʫʞʝʥʠʝʤ ʧʨʠʦʙʨʝʪʝʥʳ ʟʘ 39000 ʫ.ʝ, ʚ ʪʦʤ ʯʠʩʣʝ: 

ï ʩʪʦʠʤʦʩʪʴ ʧʨʠʦʙʨʝʪʝʥʠʷ ʟʝʤʣʠ 33750 ʫ.ʝ; 

ï ʩʪʦʠʤʦʩʪʴ ʩʦʦʨʫʞʝʥʠʷ 4500 ʫ.ʝ; 

ï ʟʘʪʨʘʪʳ ʧʦ ʙʣʘʛʦʫʩʪʨʦʡʩʪʚʫ ʫʯʘʩʪʢʘ 300 ʫ.ʝ; 

ï ʩʙʦʨ ʥʘ ʦʬʦʨʤʣʝʥʠʝ ʠ ʨʝʛʠʩʪʨʘʮʠʶ ʥʝʜʚʠʞʠʤʦʩʪʠ 75 ʫ.ʝ; 

ï ʨʘʩʭʦʜʳ ʧʦ ʦʧʣʘʪʝ ʫʩʣʫʛ ʶʨʠʩʪʘ ʠ ʜʨ. ʧʦʩʨʝʜʥʠʢʦʚ  375 ʫ.ʝ. 

ʆʙʱʘʷ ʩʫʤʤʘ ʨʘʩʭʦʜʦʚ ʩʦʩʪʘʚʣʷʝʪ 750 ʫ.ʝ (300+75+375). ɼʘʥʥʳʝ ʨʘʩʭʦʜʳ ʦʪʥʦʩʷʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ 

ʢ ʟʝʤʝʣʴʥʦʤʫ ʫʯʘʩʪʢʫ ʠ ʢ ʩʦʦʨʫʞʝʥʠʶ. ʆʥʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʦʪʥʝʩʝʥʳ ʥʘ ʦʪʜʝʣʴʥʳʡ ʦʙʲʝʢʪ, ʧʦʵʪʦʤʫ ʧʦʜʣʝ-

ʞʘʪ ʨʘʩʧʨʝʜʝʣʝʥʠʶ. ʉ ʵʪʦʡ ʮʝʣʴʶ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʨʦʮʝʥʪ ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʢʦʪʦʨʳʡ  ʩʦʩʪʘʚʠʪ 1,96% (750 

ʫ.ʝ / (33750 ʫ.ʝ + 4500ʫ.ʝ) ʭ 100%). 
 

ʇʨʦʠʟʚʝʜʝʤ ʨʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʢʪʦʚ ʥʝʜʚʠʞʠʤʦʩʪʠ ʧʦʩʣʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʘʩʭʦʜʦʚ ʚ ʩʣʝʜʫʶʱʝʡ 

ʪʘʙʣʠʮʝ: 
 

ʊʘʙʣʠʮʘ 1  
ʆʙʲʝʢʪʳ ʎʝʥʘ  ʈʘʩʧʨʝʜʝʣʝʥʠʝ 

ʨʘʩʭʦʜʦʚ  ʚ % 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʨʘʩʭʦʜʦʚ  ʧʦ 

ʩʫʤʤʝ  

ʛʨ.2 ʭ ʠʪʦʛʦ ʛʨ.3:100%  

ʉʪʦʠʤʦʩʪʴ  ʧʦʩʣʝ ʨʘʩʧʨʝʜʝʣʝ-

ʥʠʷ  

(ʛʨ.2 + ʛʨ.4) 

1 2 3 4 5 

ɿʝʤʝʣʴʥʳʡ ʫʯʘ-

ʩʪʦʢ 

33750 - 33750ʭ1,96%:100=661,8 33750 + 661,8=34411,8 

ʉʦʦʨʫʞʝʥʠʝ 4500 - 4500 ʭ 1,96%:100 = 88,2 4500 + 88,2 = 4588,2 

ʀʪʦʛʦ: 38250 750:38250=1,96% 749,7 (750) 39000 
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ʇʦʩʣʝʜʫʶʱʠʝ ʟʘʪʨʘʪʳ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʟʘʪʨʘʪʳ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʠ ʟʘʪʨʘʪʳ, ʫʚʝʣʠʯʠʚʘʶʱʠʝ ʙʘʣʘʥʩʦ-

ʚʫʶ ʩʪʦʠʤʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ. ɿʘʪʨʘʪʳ, ʫʚʝʣʠʯʠʚʘʶʱʠʝ ʙʘʣʘʥʩʦʚʫʶ ʩʪʦʠʤʦʩʪʴ, ʚʦʟʥʠʢʘʶʪ ʚ ʩʣʫʯʘʝ, 

ʢʦʛʜʘ ʩʫʱʝʩʪʚʫʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʚ ʙʫʜʫʱʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳʛʦʜ ʩʚʳʰʝ ʥʦʨʤʘʪʠʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ,  ʧʝʨ-

ʚʦʥʘʯʘʣʴʥʦ ʨʘʩʩʯʠʪʘʥʥʳʭ ʜʣʷ ʠʤʝʶʱʠʭʩʷ ʦʙʲʝʢʪʦʚ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ. ɼʨʫʛʠʝ ʧʦʩʣʝʜʫʶʱʠʝ ʟʘʪʨʘʪʳ ʧʨʠ-

ʟʥʘʶʪʩʷ ʢʘʢ ʟʘʪʨʘʪʳ ʧʝʨʠʦʜʘ, ʚ ʢʦʪʦʨʦʤ ʦʥʠ ʧʨʦʠʟʚʝʜʝʥʳ. 

ʇʦʩʣʝ ʧʨʠʟʥʘʥʠʷ ʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʦʮʝʥʢʠ ʧʦʩʣʝʜʫʶʱʫʶ ʦʮʝʥʢʫ ʠ ʫʯʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝ-

ʩʪʚʘ ʩʣʝʜʫʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʦ ʦʜʥʦʡ ʠʟ 2-ʭ ʤʦʜʝʣʝʡ: 

1. ʄʦʜʝʣʴ ʫʯʝʪʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ. 

2. ʄʦʜʝʣʴ ʫʯʝʪʘ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ. 

ʄʦʜʝʣʴ ʫʯʝʪʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʦʩʣʝʜʫʶʱʝʝ ʦʪʨʘʞʝʥʠʝ 

ʚʩʝʭ ʦʙʲʝʢʪʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʩʣʫʯʘʝʚ, ʢʦʛʜʘ ʜʦʩʪʦʚʝʨʥʘʷ ʦʮʝʥʢʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʥʝʚʦʟʤʦʞʥʘ. 

ʉʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ï ʵʪʦ ʩʪʦʠʤʦʩʪʴ ʚ ʩʜʝʣʢʝ ʤʝʞʜʫ ʭʦʨʦ-

ʰʦ ʦʩʚʝʜʦʤʣʝʥʥʳʤʠ ʠ ʥʝʟʘʚʠʩʠʤʳʤʠ ʩʪʦʨʦʥʘʤʠ, ʞʝʣʘʶʱʠʤʠ ʩʦʚʝʨʰʠʪʴ ʪʘʢʫʶ ʩʜʝʣʢʫ [3, ʩ. 435-440]. 

ɺ ʢʘʯʝʩʪʚʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʳʯʥʦ ʚʳʩʪʫʧʘʝʪ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ, ʪʘʢ ʢʘʢ, ʠʩʭʦʜʷ ʠʟ ʚʳ-

ʰʝ ʜʘʥʥʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ, ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ï ʵʪʦ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʘʷ ʮʝʥʘ, ʜʝʡʩʪʚʫʶʱʘʷ ʥʘ ʨʳʥʢʝ 

ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ. ʀʥʘʯʝ ʛʦʚʦʨʷ, ʵʪʦ ʥʘʠʣʫʯʰʘʷ ʮʝʥʘ, ʥʘ ʢʦʪʦʨʫʶ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴ ʧʨʦ-

ʜʘʚʝʮ, ʠ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʘʷ ʮʝʥʘ, ʥʘ ʢʦʪʦʨʫʶ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴ ʧʦʢʫʧʘʪʝʣʴ. 

ʅʘʠʣʫʯʰʠʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʶʪʩʷ ʜʝʡʩʪʚʫʶʱʠʝ ʥʘ ʘʢʪʠʚ-

ʥʦʤ ʨʳʥʢʝ ʮʝʥʳ ʥʘ ʘʥʘʣʦʛʠʯʥʦʝ ʠʤʫʱʝʩʪʚʦ, ʨʘʩʧʦʣʦʞʝʥʥʦʝ ʥʘ ʪʦʡ ʞʝ ʪʝʨʨʠʪʦʨʠʠ, ʥʘʭʦʜʷʱʝʝʩʷ ʚ ʪʦʤ ʞʝ ʩʦ-

ʩʪʦʷʥʠʠ, ʠ ʥʘ ʢʦʪʦʨʦʝ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʩʭʦʞʠʝ ʫʩʣʦʚʠʷ ʘʨʝʥʜʳ ʠ ʧʨʦʯʠʭ ʜʦʛʦʚʦʨʦʚ.  

ʇʨʠ ʧʨʠʤʝʥʝʥʠʠ ʤʦʜʝʣʠ ʫʯʝʪʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʠʙʳʣʴ ʠʣʠ ʫʙʳʪʦʢ ʦʪ ʠʟʤʝʥʝʥʠʷ ʩʧʨʘʚʝʜʣʠ-

ʚʦʡ ʩʪʦʠʤʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʦʪʨʘʞʘʪʴ ʚ ʦʪʯʝʪʝ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ ʪʦʛʦ ʧʝʨʠʦʜʘ, ʚ ʢʦʪʦʨʦʤ ʦʥʠ ʚʦʟʥʠʢʣʠ. 

ʇʨʠʤʝʨ 6 (ʦʧʨʝʜʝʣʝʥʠʷ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʣʝʢʩʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ). 

ʆʨʛʘʥʠʟʘʮʠʷ ʟʘʢʣʶʯʘʝʪ ʜʦʛʦʚʦʨ ʦ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʘʨʝʥʜʝ ʤʘʛʘʟʠʥʦʚ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʧʝʨʝʜʘ-

ʝʪ ʠʭ ʚ ʩʫʙʘʨʝʥʜʫ ʧʦʜ ʫʥʠʚʝʨʩʘʤʳ. ʆʨʛʘʥʠʟʘʮʠʷ ʫʯʠʪʳʚʘʝʪ ʦʜʠʥ ʦʙʲʝʢʪ (ʤʘʛʘʟʠʥ) ʚ ʢʘʯʝʩʪʚʝ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚʝʩʴ ʢʦʤʧʣʝʢʩ ʤʘʛʘʟʠʥʦʚ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʥʝʜʚʠʞʠ-

ʤʦʩʪʴ, ʜʦʣʞʝʥ ʫʯʠʪʳʚʘʪʴʩʷ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʇʨʠ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʜʦʩʪʦʚʝʨʥʦʡ ʦʮʝʥʢʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʩʣʝʜʫʝʪ ʧʨʠʤʝʥʷʪʴ ʤʦʜʝʣʴ ʫʯʝʪʘ 

ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ. 

ʄʦʜʝʣʴ ʫʯʝʪʘ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ (ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ) ʫʩʪʘʥʦʚʣʝʥʘ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚ-

ʥʦʡ ʚ ʄʉʌʆ (IAS) 16 çʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘè. ʇʦʵʪʦʤʫ ʦʨʛʘʥʠʟʘʮʠʷ, ʠʟʙʨʘʚʰʘʷ ʜʘʥʥʫʶ ʤʦʜʝʣʴ ʫʯʝʪʘ, ʜʦʣʞʥʘ 

ʦʮʝʥʠʚʘʪʴ ʠ ʫʯʠʪʳʚʘʪʴ ʚʩʝ ʩʚʦʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ (IAS)16. ʀʩʢʣʶʯʝʥʠʝ ʩʦ-

ʩʪʘʚʣʷʝʪ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʢʦʪʦʨʘʷ ʦʪʚʝʯʘʝʪ ʢʨʠʪʝʨʠʷʤ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʚ ʢʘʯʝʩʪʚʝ ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʡ ʜʣʷ ʧʨʦʜʘ-

ʞʠ. ʊʘʢʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ ʜʦʣʞʥʘ ʫʯʠʪʳʚʘʪʴʩʷ ʠ ʦʮʝʥʠʚʘʪʴʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ 5 çɼʦʣʛʦʩʨʦʯʥʳʝ ʘʢʪʠʚʳ, 

ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʝ ʜʣʷ ʧʨʦʜʘʞʠ ʠ ʧʨʝʢʨʘʱʝʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴè. 

ʆʧʝʨʘʮʠʠ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʠʤʫʱʝʩʪʚʦʤ ʦʬʦʨʤʣʷʶʪʩʷ ʪʝʤʠ ʞʝ ʧʝʨʚʠʯʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ, ʯʪʦ ʠ 

ʦʧʝʨʘʮʠʠ ʩ ʦʩʥʦʚʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. ʅʘʧʨʠʤʝʨ, ʚʚʝʜʝʥʠʝ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʦʬʦʨʤʣʷʝʪʩʷ ʩʦʛʣʘʩʥʦ ʘʢʪʫ ʧʨʠʝʤʢʠ-ʧʝʨʝʜʘʯʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʘʢʪʠʚʦʚ, ʫʪʚʝʨʞʜʝʥʥʳʡ ʇʨʠʢʘʟʦʤ ʄʠʥʠʩʪʨʘ 

ʬʠʥʘʥʩʦʚ ʈʝʩʧʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ˉ562 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʬʦʨʤ ʧʝʨʚʠʯʥʳʭ ʫʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚè ʦʪ 20.12.2012ʛ. ʩ 

ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʦʪ 19.08.2013ʛ. (ʪʠʧʦʚʘʷ ʬ. ˉ ɼɸ-1)[4]. ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʫʯʝʪ ʢʘʞʜʦʛʦ ʦʙʲʝʢʪʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚʝʜʝʪʩʷ ʚ ʀʥʚʝʥʪʘʨʥʦʡ ʢʘʨʪʦʯʢʝ ʫʯʝʪʘ ʜʦʣʛʦʩʨʦʯʥʳʭ ʘʢʪʠʚʦʚ (ʪʠʧʦʚʘʷ ʬ. ˉ ɼɸ-

2) ʠ ʪ. ʧ.  

ɺ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ ʫʯʠʪʳʚʘʶʪʩʷ ʥʘ ʘʢʪʠʚʥʳʭ ʩʯʝʪʘʭ ʛʨʫʧʧʳ 

çʀʥʚʝʩʪʠʮʠʠ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴè, ʧʦ ʜʝʙʝʪʫ ʢʦʪʦʨʳʭ ʦʪʨʘʞʘʶʪ ʦʩʪʘʪʢʠ ʠ ʫʚʝʣʠʯʝʥʠʝ ʘʢʪʠʚʦʚ, ʘ ʧʦ ʢʨʝʜʠʪʫ ï 

ʩʧʠʩʘʥʠʝ. ʋʯʝʪ ʥʘʢʦʧʣʝʥʥʦʡ ʘʤʦʨʪʠʟʘʮʠʠ ʦʪʨʘʞʘʝʪʩʷʧʦ ʢʨʝʜʠʪʫ ʢʦʥʪʨʘʨʥʳʭ ʨʝʛʫʣʠʨʫʶʱʠʭ ʩʯʝʪʦʚ ʛʨʫʧʧʳ 

çɸʤʦʨʪʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴè, ʘ ʫʙʳʪʢʦʚ ʦʪ ʦʙʝʩʮʝʥʝʥʠʷ ï ʩʯʝʪʦʚ ʛʨʫʧʧʳ çʋʙʳʪʦʢ ʦʪ 

ʦʙʝʩʮʝʥʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴè ʩ ʦʪʥʝʩʝʥʠʝʤ ʚ ʜʝʙʝʪ ʩʯʝʪʦʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʘʩʭʦʜʦʚ. ɼʦʭʦʜʳ ʦʪ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʫʯʠʪʳʚʘʝʤʳʭ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʩʣʝʜʫʝʪ ʦʪʨʘʞʘʪʴ ʧʦ ʢʨʝʜʠʪʫ ʩʯʝʪʦʚ 

ʛʨʫʧʧʳ çɼʦʭʦʜʳ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʠʥʚʝʩʪʠʮʠʷʤʠ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴè, ʘ ʩʥʠʞʝʥʠʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ï ʚ ʜʝʙʝʪʝ 

ʩʯʝʪʦʚ ʛʨʫʧʧʳ çʈʘʩʭʦʜʳ ʦʪ ʦʙʝʩʮʝʥʝʥʠʷ ʘʢʪʠʚʦʚè [5, ʩ. 80]. 

ɺʳʙʨʘʥʥʘʷ ʤʦʜʝʣʴ ʫʯʝʪʘ ʧʨʠʤʝʥʷʝʪʩʷ ʢʦ ʚʩʝʤ ʦʙʲʝʢʪʘʤ ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʇʨʠʥʷʪʳʡ 

ʧʨʝʜʧʨʠʷʪʠʝʤ ʩʧʦʩʦʙ ʦʮʝʥʢʠ ʠ ʫʯʝʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʧʦʩʣʝ ʧʨʠʟʥʘʥʠʷ (ʧʦ ʤʦʜʝʣʠ 1 ʠʣʠ ʧʦ 

ʤʦʜʝʣʠ 2) ʜʦʣʞʝʥ ʙʳʪʴ ʟʘʢʨʝʧʣʝʥ ʠ ʨʘʩʢʨʳʪ ʚ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʛʣʘʩʥʦ ʄʉʌʆ (IAS) 8 

çʋʯʝʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʠʟʤʝʥʝʥʠʷ ʚ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʨʘʩʯʝʪʘʭ ʠ ʦʰʠʙʢʠè. 

ʈʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʉʦʛʣʘʩʥʦ ʄʉʌʆ (IAS) 17 çɸʨʝʥʜʘè ʚʣʘʜʝʣʝʮ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʜʦʣʞʝʥ ʨʘʩʢʨʳʚʘʪʴ ʚ ʩʚʦʝʡ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʶ ʦʙʦ ʚʩʝʭ ʘʢʪʠʚʘʭ, ʩʜʘʥʥʳʭ ʚ ʘʨʝʥʜʫ. 

ʂʦʤʧʘʥʠʷ, ʢʦʪʦʨʘʷ ʨʘʩʧʦʨʷʞʘʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʠʤʫʱʝʩʪʚʦʤ ʥʘ ʧʨʘʚʘʭ ʘʨʝʥʜʳ, ʜʦʣʞʥʘ ʨʘʩʢʨʚrʘʪʴ 

ʠʥʬʦʨʤʘʮʠʶ ʦ ʬʠʥʘʥʩʦʚʦʡ ʘʨʝʥʜʝ ʩ ʧʦʟʠʮʠʠ ʘʨʝʥʜʘʪʦʨʘ, ʘ ʦʙ ʦʧʝʨʘʮʠʦʥʥʦʡ ʘʨʝʥʜʝ - ʩ ʧʦʟʠʮʠʠ ʘʨʝʥʜʦʜʘʪʝʣʷ. 

ʂʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʨʘʩʢʨʳʚʘʪʴ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ: 
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1. ʂʘʢʦʡ ʤʝʪʦʜ ʫʯʝʪʘ ʦʥʘ ʠʩʧʦʣʴʟʫʝʪ (ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʠʣʠ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ). 

2. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʤʝʪʦʜʘ ʫʯʝʪʘ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʲʷʩʥʠʪʴ, ʢʘʢ ʢʣʘʩʩʠ-

ʬʠʮʠʨʫʝʪʩʷ ʠ ʫʯʠʪʳʚʘʝʪʩʷ ʠʤʫʱʝʩʪʚʝʥʥʳʡ ʠʥʪʝʨʝʩ, ʩʚʷʟʘʥʥʳʡ ʩ ʘʨʝʥʜʦʡ. 

3. ɽʩʣʠ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʟʘʪʨʫʜʥʠʪʝʣʴʥʘ, ʪʦ ʩʣʝʜʫʝʪ ʦʙʦʟʥʘʯʠʪʴ ʢʨʠʪʝʨʠʠ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʢʦʤʧʘʥʠʝʡ 
ʜʣʷ ʨʘʟʛʨʘʥʠʯʝʥʠʷ  ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʦʪ ʠʤʫʱʝʩʪʚʘ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʛʦ ʜʣʷ  ʩʦʙʩʪʚʝʥʥʳʭ  ʥʫʞʜ 

ʠʣʠ ʜʣʷ ʧʨʦʜʘʞʠ. 

4. ʉʧʦʩʦʙʳ ʠ ʜʦʧʫʱʝʥʠʷ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ (ʥʘ ʦʩʥʦʚʝ ʨr -

ʥʦʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠʣʠ ʩ ʫʯʝʪʦʤ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ). 

5. ɹʳʣʘ ʣʠ ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʧʨʝʜʝʣʝʥʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʥʝʟʘʚʠʩʠʤʳʤ ʦʮʝʥʱʠ-

ʢʦʤ.  ɽʩʣʠ ʪʘʢʘʷ ʦʮʝʥʢʘ ʥʝ ʧʨʦʚʦʜʠʣʘʩʴ, ʪʦ ʜʘʥʥʳʡ ʬʘʢʪ ʪʘʢʞʝ ʧʦʜʣʝʞʠʪ ʨʘʩʢʨʳʪʠʶ[6, ʩ. 144-147]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʟ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ ʩʣʝʜʫʝʪ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʫʶ ʚ ʘʨʝʥʜʫ 

ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʦʪʜʝʣʴʥʦ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʄʉʌʆ (IAS) 40 

çʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦè. ʇʨʠʦʙʨʝʪʝʥʥʦʝ (ʩʦʟʜʘʥʥʦʝ) ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ ʧʦʩʣʝ ʧʨʠʟʥʘʥʠʷ 

ʦʮʝʥʠʚʘʝʪʩʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʦ ʦʜʥʦʡ ʠʟ ʜʚʫʭ ʤʦʜʝʣʝʡ ʫʯʝʪʘ, ʟʘʢʨʝʧʣʝʥʥʦʡ ʚ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʝ ʧʨʝʜʧʨʠʷʪʠʷ: ʧʦ 

ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ ʠʣʠ ʧʦ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ. ʅʘ ʜʘʪʫ ʙʘʣʘʥʩʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦ 

ʫʯʠʪʳʚʘʝʪʩʷ ʧʦ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ, ʪ.ʝ. ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʠʣʠ ʩʪʦʠʤʦʩʪʠ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʘʪʨʘʪʘʤ, 

ʫʤʝʥʴʰʝʥʥʦʡ ʥʘ ʩʫʤʤʫ ʥʘʯʠʩʣʝʥʥʦʡ ʘʤʦʨʪʠʟʘʮʠʠ ʩ ʫʯʝʪʦʤ ʧʦʪʝʨʴ ʦʪ ʫʤʝʥʴʰʝʥʠʷ ʧʦʣʝʟʥʦʩʪʠ ʠ ʚʳʛʦʜ ʦʪ ʝʝ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ.  

ɺʦ ʚʩʝʭ ʩʣʫʯʘʷʭ, ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʪʦʛʦ, ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʣʠ ʦʙʲʝʢʪ ʦʧʨʝʜʝʣʝʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʠʤʫʱʝʩʪʚʘ, ʥʝʦʙʭʦʜʠʤʦ ʦʧʠʨʘʪʴʩʷ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʩʫʞʜʝʥʠʝ. ʇʨʝʜʧʨʠʷʪʠʶ ʩʣʝʜʫʝʪ ʨʘʟʨʘʙʦʪʘʪʴ ʢʨʠʪʝʨʠʠ 

ʜʣʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʫʞʜʝʥʠʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʧʨʝʜʝʣʝʥʠʝʤ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ ʠ ʫʢʘʟʘʥʠʷʤʠ  ʄʉʌʆ (IAS) 40 çʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʠʤʫʱʝʩʪʚʦè. 
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Abstract. The investment property is own or rented on the terms of financial rent land plots, buildings, 

constructions which are on the land which are used for receiving rent payments and (or) a capital gain.  The issues of 

recognition, assessment and disclosure of information on investment property in the financial statements are now rather 

significant therefore they are investigated in works of many domestic and foreign authors. The objective of the article is 

to define criteria of recognition and consider features of accounting investment property at initial and fair value 

according to provisions of IFRS (IAS) 40 "Investment property".  
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ʆʎɽʅʂɸ ʀʅʅʆɺɸʎʀʆʅʅʆɻʆ ʈɸɿɺʀʊʀʗ ʇʈɽɼʇʈʀʗʊʀʁ ʉʌɽʈʓ ʋʉʃʋɻ ʅɸ ʆʉʅʆɺɽ 

ʉʆʆʊʅʆʐɽʅʀʗ ʕʌʌɽʂʊʀɺʅʆʉʊʀ ʀ ʈɽɿʋʃʔʊɸʊʀɺʅʆʉʊʀ ɼɽʗʊɽʃʔʅʆʉʊʀ 
 

 
ʃ.ɸ. ʅʘʩʘʢʠʥʘ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ, ʘʥʘʣʠʟ ʠ ʘʫʜʠʪè 

ʇʦʚʦʣʞʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʩʝʨʚʠʩʘ (ʊʦʣʴʷʪʪʠ), ʈʦʩʩʠʷ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʥʝʦʪʲʝʤʣʝʤʳʤ ʫʩʣʦʚʠʝʤ 

ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʆʩʫʱʝʩʪʚʠʪʴ ʧʨʘʚʠʣʴʥʳʡ ʚʳʙʦʨ ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʥʝʜʨʝʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʥʦʚʰʝʩʪʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩʬʝʨʳ ʫʩʣʫʛ ʩ ʮʝʣʴʶ ʫʢʨʝʧʣʝʥʠʷ ʠʭ 

ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʧʦʟʚʦʣʷʝʪ ʧʦʜʭʦʜ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʦʮʝʥʢʝ ʩʦʦʪʥʦʰʝʥʠʡ ʢʨʠʪʝʨʠʝʚ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʥʦʚʘʮʠʷ, ʥʦʚʰʝʩʪʚʦ, ʵʪʠʯʥʦʩʪʴ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ.  

 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʧʦ ʩʭʝʤʝ ʠʥʝʨʮʠʦʥʥʦʛʦ ʪʝʭʥʦʣʦʛʠʯʝ-

ʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʣʠʙʦ ʜʦʛʦʥʷʶʱʝʛʦ ʨʘʟʚʠʪʠʷ ʥʘ ʙʘʟʝ ʩʳʨʴʝʚʦʛʦ ʩʝʢʪʦʨʘ, ʣʠʙʦ ʧʦ ʩʭʝʤʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥ-

ʥʦʛʦ ʥʘʫʯʥʦʛʦ, ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ, ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʘ ʪʘʢʞʝ ʘʜʘʧʪʘʮʠʠ ʣʫʯʰʝʡ ʟʘʨʫ-

ʙʝʞʥʦʡ ʧʨʘʢʪʠʢʠ ʢ ʧʦʪʨʝʙʥʦʩʪʷʤ ʩʪʨʘʥʳ. ʇʝʨʚʳʡ ʚʘʨʠʘʥʪ ʩʚʷʟʘʥ ʩ ʥʝʭʚʘʪʢʦʡ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʫ ʧʨʝʜʧʨʠʷ-

ʪʠʡ ʜʣʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʛʨʘʥʠʯʝʥʥʦʩʪʴʶ ʙʶʜʞʝʪʥʦʛʦ ʠ ʚʥʝʙʶʜʞʝʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʬʫʥ-

ʜʘʤʝʥʪʘʣʴʥʦʡ ʥʘʫʢʠ, ʚʥʝʜʨʝʥʠʷ ʥʦʚʰʝʩʪʚ, ʜʝʬʠʮʠʪʦʤ ʩʨʝʜʩʪʚ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ. ʕʪʦʪ 

ʚʘʨʠʘʥʪ ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʠʤʧʦʨʪ ʪʝʭʥʦʣʦʛʠʡ ʠ ʥʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝ-

ʤʳ. ɼʨʫʛʦʡ ʚʘʨʠʘʥʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ï ʥʘ ʙʘʟʝ ʩʳʨʴʝʚʦʛʦ ʩʝʢʪʦʨʘ, ï ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 

ʢʨʘʡʥʝ ʩʣʘʙʦʡ ʦʨʠʝʥʪʘʮʠʝʡ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʪʨʘʥʳ (ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʟʘʜʝʣʳ, 

ʥʘʫʯʥʦ-ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʙʘʟʘ, ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʢʘʜʨʳ) ʥʘ ʧʦʪʨʝʙʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ. ɺ ʩʚʷʟʠ 

ʩ ʯʝʤ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ ʨʘʟʨʘʙʦʪʢʠ ʥʝ ʚʩʝʛʜʘ ʩʪʘʥʦʚʷʪʩʷ ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʧʨʦʜʫʢʪʦʤ, ʛʦʪʦʚʳʤ ʜʣʷ ʵʬʬʝʢʪʠʚ-

ʥʦʡ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. ʇʦʵʪʦʤʫ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ 

ʦʩʥʦʚʝ ʟʘʨʫʙʝʞʥʳʭ ʨʘʟʨʘʙʦʪʦʢ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚʦʟʤʦʞʥʦ ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʦ ʦʪ-

ʩʫʪʩʪʚʫʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ. ɺʘʨʠʘʥʪ  ʬʦʨ-

ʤʠʨʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʦʩʥʦʚʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʥʘʫʯʥʦʛʦ, ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ, ʧʨʦ-

ʤʳʰʣʝʥʥʦʛʦ ʠ ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʠ ʟʘʜʘʯʘʤ ʝʝ ʨʝʘʣʠʟʘʮʠʠ, ʦʙʦʟʥʘʯʝʥ-

ʥʳʤ ʚ ʢʦʥʮʝʧʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ. ʆʥ ʧʨʝʜʧʦʣʘʛʘʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʚʠʪʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʝʨʝʭʦʜ ʢ ʧʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʤʫ ʦʙʱʝʩʪʚʫ. 

ʍʘʨʘʢʪʝʨʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʧʦʩʪʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʦʙʱʝʩʪʚʘ ʷʚʣʷʝʪʩʷ ʧʨʝʦʙʣʘʜʘʥʠʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴ-

ʥʦʛʦ ʪʨʫʜʘ ʥʘʜ ʠʥʜʫʩʪʨʠʘʣʴʥʳʤ, ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʣʠʜʠʨʫʶʱʠʭ ʧʦʟʠʮʠʡ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʥʘʫʢʠ, 

ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʫʧʨʘʚʣʝʥʠʷ, ʠʤʝʶʱʝʛʦ ʩʪʨʘʪʝʛʠʯʝʩʢʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ. ʀʥʜʠʢʘʪʦʨʘʤʠ ʫʩʧʝʰʥʦʛʦ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʷʚʣʷʶʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʘʨʘʤʝʪʨʳ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʨʘʟʚʠʪʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ.  

ʀʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʩʬʝʨʝ ʫʩʣʫʛ ʧʦ ʩʚʦʝʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ, ʧʦ ʤʥʝʥʠʶ ʃ.ʊ. ʊʣʝʭʫʨʘʡ-

ɹʝʨʟʝʛʦʚʘ, ʜʦʣʞʥʘ ʥʝ ʪʦʣʴʢʦ ʦʭʚʘʪʳʚʘʪʴ ʩʬʝʨʫ ʧʨʦʠʟʚʦʜʩʪʚʘ  ʪʦʚʘʨʦʚ, ʫʩʣʫʛ ʠ ʩʬʝʨʫ ʠʭ ʧʦʪʨʝʙʣʝʥʠʷ, ʥʦ ʠ ʦʪ-

ʩʣʝʞʠʚʘʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʢʦʥʢʨʝʪʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʦʮʝʥʠʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʘʢʪʠʚʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ, ʩʦʮʠʘʣʴ-

ʥʫʶ ʥʘʧʨʷʞʝʥʥʦʩʪʴ, ʨʘʟʚʠʪʠʝ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʠʟʤʝʥʝʥʠʷ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ ʧʨʠ-

ʚʦʜʷʪ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚʥʫʪʨʠ ʧʨʝʜʧʨʠʷʪʠʷ-ʧʨʦʠʟʚʦʜʠʪʝʣʷ. [3] 

ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʦʟʜʘʥʠʝ ʧʨʠʙʳʣʠ ʥʝ ʩʪʦʣʴʢʦ ʟʘ ʩʯʝʪ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʩʢʦʣʴʢʦ ʟʘ ʩʯʝʪ ʛʝʥʝʨʘʮʠʠ  ʠʟʙʳʪʦʯʥʦʛʦ  ʧʦʪʦʢʘ  ʠʥʥʦʚʘʮʠʡ. 

ɼʣʷ ʙʦʣʝʝ ʛʣʫʙʦʢʦʛʦ ʨʘʩʢʨʳʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʜʝʨʞʘʥʠʷ ʠʥʥʦʚʘʮʠʡ ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʥʷʪʠʝ 

çʥʦʚʰʝʩʪʚʦè.  

ɺ ʦʙʱʝʤ, ʧʦʜ ʥʦʚʰʝʩʪʚʦʤ, ʢʘʢ ʝʛʦ ʦʧʨʝʜʝʣʷʝʪ ʧʨʦʬʝʩʩʦʨ ʈ.ɸ. ʌʘʪʭʫʪʜʠʥʦʚ, ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʦʬʦʨʤ-

ʣʝʥʥʳʡ ʨʝʟʫʣʴʪʘʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ, ʧʨʠʢʣʘʜʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʨʘʟʨʘʙʦʪʦʢ ʠʣʠ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʨʘʙʦʪ ʚ 

ʢʘʢʦʡ-ʣʠʙʦ ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʧʦʚʳʰʝʥʠʶ ʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ɺ ʢʘʯʝʩʪʚʝ ʥʦʚʰʝʩʪʚʘ ʧʦʥʠʤʘʶʪʩʷ ʦʪʢʨʳʪʠʷ, 

ʠʟʦʙʨʝʪʝʥʠʷ, ʥʦʫ-ʭʘʫ, ʟʘʱʠʱʝʥʥʳʝ ʧʘʪʝʥʪʘʤʠ, ʩʚʠʜʝʪʝʣʴʩʪʚʘʤʠ, ʣʠʮʝʥʟʠʷʤʠ, ʘʚʪʦʨʩʢʠʤʠ ʧʨʘʚʘʤʠ. ʎʝʣʴʶ ʠʥ-

ʥʦʚʘʮʠʠ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʦʪʜʘʯʠ ʥʘ ʚʣʦʞʝʥʥʳʝ ʨʝʩʫʨʩʳ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʤʦʞʥʦ ʠ ʥʝʩʢʦʣʴʢʦ ʧʦ-ʠʥʦʤʫ ʧʨʝʜ-

ʩʪʘʚʠʪʴ ʧʦʥʷʪʠʝ ʠʥʥʦʚʘʮʠʠ, ʧʦʜ ʢʦʪʦʨʦʡ ʧʦʥʠʤʘʝʪʩʷ ʢʦʥʝʯʥʳʡ ʨʝʟʫʣʴʪʘʪ ʚʥʝʜʨʝʥʠʷ ʥʦʚʰʝʩʪʚʘ ʩ ʮʝʣʴʶ ʠʟʤʝ-

ʥʝʥʠʷ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʦʣʫʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ,  ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʠʣʠ ʜʨʫʛʦʛʦ ʚʠʜʘ ʵʬʬʝʢ-

ʪʘ (ʨʝʟʫʣʴʪʘʪʘ). [4] 

ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤʠ ʧʨʠ ʠʟʫʯʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʁ ʪʩʷ 

ʯʘʩʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʘʢʠʝ, ʢʘʢ ʧʨʠʙʳʣʴ ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ. ɺ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦ-

ʚʨʝʤʝʥʥʦʡ ʈʦʩʩʠʠ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʩʬʝʨʳ ʫʩʣʫʛ ʚʳʙʠʨʘʶʪʩʷ ʦʨʠʝʥʪʠʨʳ ʠʭ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʫʩʧʝʰʥʦʛʦ ʨʘʟʚʠ-

ʪʠʷ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʳʭ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʧʘʨʘʤʝʪʨʳ ʙʫʜʫʱʝʛʦ ʩʦʩʪʦʷʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʨʠʥʠʤʘʶʪʩʷ ʵʬ-

ʬʝʢʪʠʚʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʥʘʮʝʣʝʥʥʳʝ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʚʳʙʨʘʥʥʳʭ ʮʝʣʝʡ. ɼʣʷ ʦʮʝʥʢʠ ʨʝʘʣʠʟʘʮʠʠ 
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ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʚ ʫʩʣʦʚʠʷʭ ʚʦʟʨʦʩʰʝʛʦ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚʳʜʚʠʛʘʶʪʩʷ ʢʨʠʪʝʨʠʠ, ʦʪʨʘ-

ʞʘʶʱʠʝ ʩʪʝʧʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʥʦʚʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʨʳʥʢʘ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ 

ʦʮʝʥʠʚʘʶʪʩʷ ʧʦ ʫʜʦʚʣʝʪʚʦʨʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ ʠ ʫʩʣʫʛʠ, ʧʦʚʳʰʝʥʠʶ ʜʦʣʠ ʥʘ ʨʳʥʢʝ, ʧʦʷʚʣʝʥʠʶ ʥʦʚʳʭ 

ʨʳʥʢʦʚ ʩʙʳʪʘ, ʫʚʝʣʠʯʝʥʠʶ ʯʠʩʣʘ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʫʨʦʚʥʶ ʠʭ ʣʦʷʣʴʥʦʩʪʠ ʠ ʪ.ʧ.  ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʩʪʦʷʥʥʦʛʦ ʦʙʥʦʚʣʝʥʠʷ ʠ ʨʘʩʰʠʨʝʥʠʷ ʘʩʩʦʨʪʠʤʝʥʪʘ 

ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʦʙʩʣʫʞʠʚʘʶʱʠʭ ʧʨʦʮʝʩʩʦʚ, ʫʩʠʣʝʥʠʷ ʨʦʣʠ ʤʘʨʢʝ-

ʪʠʥʛʘ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘ ʥʘʯʘʣʴʥʳʭ ʵʪʘʧʘʭ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʯʝ-

ʩʢʠʭ ʮʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʦʟʤʦʞʥʦ ʙʫʜʝʪ ʫʙʳʪʦʯʥʦʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʦʪʥʦʰʝʥʠʷ ʧʦʥʝʩʝʥʥʳʭ 

ʟʘʪʨʘʪ ʠ ʧʦʣʫʯʝʥʥʳʭ ʜʦʭʦʜʦʚ. ʊʦ ʝʩʪʴ ʧʨʝʜʧʨʠʷʪʠʝ ʙʫʜʝʪ ʨʘʙʦʪʘʪʴ ʥʝʵʬʬʝʢʪʠʚʥʦ ʚ ʢʦʨʦʪʢʦʤ ʧʨʦʤʝʞʫʪʢʝ ʚʨʝ-

ʤʝʥʠ, ʥʦ ʩʨʘʙʦʪʘʝʪ ʨʝʟʫʣʴʪʘʪʠʚʥʦ ʚ ʧʝʨʩʧʝʢʪʠʚʝ. ʉʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʦʯʝʚʠʜʥʳʤ, ʯʪʦ ʧʨʠʙʳʣʴ ʠ ʨʝʥʪʘʙʝʣʴ-

ʥʦʩʪʴ ʢʘʢ ʨʝʟʫʣʴʪʘʪʠʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʢʘʢ ʪʘʢʦʚʘʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʥʝ ʷʚʣʷʶʪʩʷ ʪʦʞʜʝʩʪʚʝʥʥʳʤʠ ʧʦʥʷʪʠʷʤʠ.  

ʆ ʩʦʦʪʥʦʰʝʥʠʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʪʤʝʯʘʝʪʩʷ ʚ ʠʟʚʝʩʪʥʦʡ ʨʘʙʦʪʝ ʧʦ ʤʝʥʝʜʞʤʝʥʪʫ ʇ. 

ɼʨʫʢʝʨʘ: ʯʪʦʙʳ ʙʳʪʴ ʫʩʧʝʰʥʦʡ ʚ ʪʝʯʝʥʠʝ ʜʦʣʛʦʛʦ ʚʨʝʤʝʥʠ, ʯʪʦʙʳ ʚʳʞʠʪʴ ʠ ʜʦʩʪʠʯʴ ʩʚʦʠʭ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʷ 

ʜʦʣʞʥʘ ʙʳʪʴ ʢʘʢ ʵʬʬʝʢʪʠʚʥʦʡ, ʪʘʢ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʡè. ʈʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ, ʧʦ ʝʛʦ ʫʪʚʝʨʞʜʝʥʠʶ, ʷʚʣʷʝʪʩʷ ʩʣʝʜ-

ʩʪʚʠʝʤ ʪʦʛʦ, ʯʪʦ çʜʝʣʘʶʪʩʷ ʥʫʞʥʳʝ, ʧʨʘʚʠʣʴʥʳʝ ʚʝʱʠè, ʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ï çʫʤʝʥʠʝ ʜʝʣʘʪʴ ʚʝʱʠ ʧʨʘʚʠʣʴʥʦè.  

ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʨʝʙʫʝʤʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ ʩʦʦʪʚʝʪʩʪʚʫ-

ʶʱʝʛʦ ʢʘʯʝʩʪʚʘ (çʥʫʞʥʳʭè ʠ çʧʨʘʚʠʣʴʥʳʭè ʚʝʱʝʡ), ʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ï ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ, ʠʩʧʦʣʴʟʫʷ 

ʵʬʬʝʢʪʠʚʥʳʝ ʧʨʦʮʝʩʩʳ ʠ ʠʩʭʦʜʥʳʝ ʨʝʩʫʨʩʳ ʩ ʤʠʥʠʤʘʣʴʥʳʤʠ ʟʘʪʨʘʪʘʤʠ (çʧʨʘʚʠʣʴʥʦ ʩʦʟʜʘʶʪʩʷ ʵʪʠ ʩʘʤʳʝ ʚʝʱʠè). 

ʆʪʩʶʜʘ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʧʨʘʚʠʣʴʥʦ ʤʦʞʥʦ ʧʨʦʠʟʚʦʜʠʪʴ ʠ ʥʝʧʨʘʚʠʣʴʥʳʝ ʚʝɦ ʠ. ʊʦ ʝʩʪʴ ʧʨʠ ʚʳʩʦʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʦʞʝʪ ʥʠʟʢʦʡ ʠʣʠ ʚʦʦʙʱʝ ʥʠʢʘʢʠʭ ʨʝʟʫʣʪɹʘʪʦʚ ʥʝ ʙʫʜʝʪ ʜʦʩʪʠʛʥʫʪʦ, 

ʯʪʦ ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʝʜʝʪ ʧʨʝʜʧʨʠʷʪʠʝ ʢ ʦʩʣʘʙʣʝʥʠʶ ʧʦʟʠʮʠʡ ʥʘ ʨʳʥʢʝ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʢ ʢʨʘʭʫ.  

ʈʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ, ʧʦ ʤʥʝʥʠʶ ʇ. ɼʨʫʢʝʨʘ, ʷʚʣʷʝʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʚʳʧʦʣʥʝʥʠʷ 

ʬʫʥʢʮʠʡ, ʟʘʜʘʯ, ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ, ʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ï ʩʣʝʜʩʪʚʠʝ ʧʨʘʚʠʣʴʥʦʩʪʠ ʪʘʢʠʭ ʜʝʡʩʪʚʠʡ. ʅʝʦʙʭʦʜʠʤʦ 

ʧʦʥʠʤʘʪʴ, ʯʪʦ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʯʝʪʢʦ ʫʩʪʘʥʦʚʠʪʴ ʮʝʣʠ, ʘ ʪʘʢʞʝ ʩʪʨʘʪʝʛʠʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘ-

ʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʟʘʠʤʦʩʚʷʟʴ 

ʤʝʞʜʫ ʟʘʪʨʘʯʝʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʜʦʩʪʠʛʥʫʪʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ. [1] 

ʀʪʘʢ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ï ʵʪʦ ʚʳʧʦʣʥʝʥʠʝ ʟʘʜʘʯ ʩ ʤʠʥʠʤʘʣʴʥʳʤʠ ʟʘʪʨʘʪʘʤʠ ʨʝʩʫʨʩʦʚ. ɸ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ 

ʚrʩʪʫʧʘʝʪ ʧʦʢʘʟʘʪʝʣʝʤ ʚʝʨʥʦʩʪʠ ʚʳʙʨʘʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʜʣʷ ʮʝʣʝʡ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʜʘʯ. 

ɺʟʘʠʤʦʩʚʷʟʘʥʥʦʝ ʧʨʠʤʝʥʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʦʮʝʥʢʫ ʬʠʥʘʥ-

ʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʨʘʟʣʠʯʥʳʭ ʵʪʘʧʘʭ ʨʝʘʣʠʟʘʮʠʠ ʝʛʦ ʩʪʨʘʪʝʛʠʠ ʠ ʧʝʨʩʧʝʢʪʠʚ ʝʛʦ 

ʜʘʣʴʥʝʡh ʝʛʦ ʨʘʟʚʠʪʠʷ. 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʝ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠ ʵʪʦʤ ʠʥʥʦʚʘʮʠʷ 

ʦʭʚʘʪʳʚʘʝʪ ʠ ʩʪʨʘʪʝʛʠʶ, ʧʦʩʢʦʣʴʢʫ ʫʯʠʪʳʚʘʝʪ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʠ ʝʝ ʚʣʠʷʥʠʝ ʥʘ ʚʥʫʪʨʝʥʥʶʶ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʯʠʩʣʝ ʠʥʥʦʚʘʮʠʡ, ʜʦʩʪʫʧʥʳʭ ʢʣʠʝʥʪʫ ʚ ʩʬʝʨʝ ʫʩʣʫʛ, ʩʢʨʳʚʘʶʪʩʷ ʦʛʨʦʤʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 

ʜʣʷ ʨʦʩʪʘ, ʟʘʥʷʪʦʩʪʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. [2] 

ʈʘʟʣʠʯʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʢʨʠʪʝʨʠʝʚ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʧʦʟʚʦʣʷʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʧʨʘ-

ʚʠʣʴʥʳʡ ʚʳʙʦʨ ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʥʝʜʨʝʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʥʦʚʰʝʩʪʚ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʭ ʩʬʝʨʳ ʫʩʣʫʛ ʩʦʛʣʘʩʥʦ ʚʳʙʨʘʥʥʦʡ ʩʪʨʘʪʝʛʠʠ (ʪʘʙʣʠʮʘ 1). 

ʂʘʢ ʩʣʝʜʫʝʪ ʠʟ ʦʮʝʥʦʯʥʳʭ ʢʦʤʙʠʥʘʮʠʡ ʢʨʠʪʝʨʠʝʚ, ʪʦʣʴʢʦ ʩʦʯʝʪʘʥʠʝ ʚʳʩʦʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʚʩrʦʢʦʡ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʫʩʣʦʚʠʝʤ ʜʦʣʛʦʚʨʝʤʝʥʥʦʛʦ ʫʩʧʝʰʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʦʟʤʦʞʥʳ ʠ ʜʨʫʛʠʝ 

ʩʦʦʪʥʦʰʝʥʠʷ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʦ ʦʥʠ ʦʪʨʘʞʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʚ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʧʨʠ ʚʳʩʦʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʦʙʫʩʣʦʚʣʝʥʥʦʡ ʧʨʠʝʤʣʝʤʳʤ ʫʨʦʚʥʝʤ ʟʘʪʨʘʪ (ʫʨʦʚʝʥʴ ʟʘʪʨʘʪ, 

ʩʪʨʝʤʷʱʠʭʩʷ ʢ ʤʠʥʠʤʫʤʫ, ʥʦ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʤʠʥʠʤʘʣʴʥʳʡ), ʧʦʣʫʯʝʥʠʝʤ ʧʨʠʙʳʣʠ ʠ ʧʨʝʦʜʦʣʝʥʠʝʤ ʧʦʨʦʛʘ ʨʝʥ-

ʪʘʙʝʣʴʥʦʩʪʠ, ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʩʬʝʨʳ ʫʩʣʫʛ ʩʪʘʥʦʚʠʪʩʷ ʥʠʟʢʦʡ, ʝʩʣʠ ʠʤʝʝʪ ʤʝʩʪʦ ʧʘʜʝʥʠʝ ʩʧʨʦʩʘ 

ʥʘ ʫʩʣʫʛʠ ʠ ʦʩʣʘʙʣʝʥʠʝ ʧʦʟʠʮʠʡ ʥʘ ʨʳʥʢʝ, ʯʪʦ ʚʝʜʝʪ ʢ ʢʨʠʟʠʩʫ ʠ ʚ ʜʘʣʴʥʝʡʰʝʤ - ʢ ʙʘʥʢʨʦʪʩʪʚʫ.  

 

ʊʘʙʣʠʮʘ 1 

ʆʮʝʥʦʯʥʳʝ ʢʦʤʙʠʥʘʮʠʠ ʢʨʠʪʝʨʠʝʚ çʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴè ʠ çɻ ʬʬʝʢʪʠʚʥʦʩʪʴè ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ 

ʩʬʝʨʳ ʫʩʣʫʛ   
ʈɽɿʋʃʔʊɸʊʀɺʅʆʉʊʔ ʕʌʌɽʂʊʀɺʅʆʉʊʔ 

ɺʳʩʦʢʘʷ ʅʠʟʢʘʷ 

ɺʳʩʦʢʘʷ ʈʦʩʪ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ, ʚʳʩʦʢʠʡ 

ʨʳʥʦʯʥʳʡ ʩʧʨʦʩ, ʤʠʥʠʤʘʣʴʥʳʡ 

ʫʨʦʚʝʥʴ ʟʘʪʨʘʪ, ʚʳʩʦʢʘʷ ʧʨʠʙʳʣʴ 

ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ (ʧʨʦʮʚʝʪʘʥʠʝ) 

ʉʪʘʙʠʣʠʟʘʮʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ, ʫʜʦʚʣʝ-

ʪʚʦʨʝʥʠʝ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ, ʟʘʪʨʫʜʥʝʥʠʝ ʤʠʥʠʤʠʟʘ-

ʮʠʠ ʫʨʦʚʥʷ ʟʘʪʨʘʪ ʠʟ-ʟʘ ʨʦʩʪʘ ʠʟʜʝʨʞʝʢ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʩʥʠʞʝʥʠʝ ʧʨʠʙʳʣʠ ʠ ʫʨʦʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ  

(ʚʳʞʠʚʘʥʠʝ, ʥʦ ʧʦʜ ʧʦʩʪʦʷʥʥʦʡ ʫʛʨʦʟʦʡ ʙʘʥʢʨʦʪʩʪʚʘ) 

ʅʠʟʢʘʷ ʇʘʜʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ ʠ 

ʫʩʣʫʛʠ, ʧʨʠʝʤʣʝʤʳʡ ʫʨʦʚʝʥʴ 

ʟʘʪʨʘʪ, ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ, ʧʨʝ-

ʦʜʦʣʝʥʠʝ ʧʦʨʦʛʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ  

(ʥʘʯʘʣʦ ʢʨʠʟʠʩʘ, ʤʝʜʣʝʥʥʘʷ 

ʩʤʝʨʪʴ) 

ʉʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ, ʧʘʜʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʧʨʦ-

ʜʫʢʮʠʶ ʠ ʫʩʣʫʛʠ, ʧʦʪʝʨʷ ʢʣʠʝʥʪʦʚ, ʨʦʩʪ ʠʟʜʝʨʞʝʢ, 

ʧʘʜʝʥʠʝ ʧʨʠʙʳʣʠ ʜʦ ʥʫʣʷ ʠ ʧʦʣʫʯʝʥʠʝ ʫʙʳʪʢʦʚ 

(ʥʝʠʟʙʝʞʥʦʝ ʙʘʥʢʨʦʪʩʪʚʦ, ʢʨʘʭ)  
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ʇʨʠ ʵʪʦʤ ʚʳʩʦʢʘʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ, ʫʜʦʚʣʝ-

ʪʚʦʨʝʥʠʝ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ) ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʥʠʟʢʦʡ ʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʟʘʪʨʫʜʥʝʥʠʝ ʤʠʥʠʤʠʟʘʮʠʠ 

ʟʘʪʨʘʪ, ʩʥʠʞʝʥʠʷ ʧʨʠʙʳʣʠ ʠ ʫʨʦʚʥʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʳʞʠʚʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʫʩʣʦʚʠʷʭ ʢʦʥʢʫ-

ʨʝʥʪʥʦʡ ʙʦʨʴʙʳ. ʀ ʢʨʠʪʠʯʝʩʢʠʤ ʙʫʜʝʪ ʩʦʯʝʪʘʥʠʝ ʥʠʟʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʥʠʟʢʦʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʯʪʦ  ʚʝʜʝʪ 

ʢ ʥʝʠʟʙʝʞʥʦʤʫ ʙʘʥʢʨʦʪʩʪʚʫ ʠ ʢʨʘʭʫ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʤʝʥʥʦ ʚ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʤʦʛʫʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʬʘʢ-

ʪʦʨʳ ʧʦ ʩʫʱʝʩʪʚʦʚʘʥʠʶ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʦʢʘʟʳʚʘʶʱʝʛʦ ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʥʘʧʨʘʚʣʝʥʠʡ ʝʛʦ ʨʘʟʚʠʪʠʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʉʦʚʤʝʩʪ-

ʥʦʝ ʧʨʠʤʝʥʝʥʠʝ ʵʪʠʭ ʢʨʠʪʝʨʠʝʚ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʚʦʟʤʦʞʥʳʝ ʫʛʨʦʟʳ ʚ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʵʣʝʤʝʥʪʦʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʟʨʘʙʦʪʢʠ ʠ ʧʨʠʥʪ̫ʠʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. 

ɺ ʦʮʝʥʢʝ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʬʝʨʳ ʫʩʣʫʛ, ʪʘʢ ʠ ʚ ʦʮʝʥʢʝ ʦʪʜʝʣʴʥʳʭ 

ʧʦʣʫʯʘʝʤʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʚʥʝʜʨʝʥʠʷ ʥʦʚʰʝʩʪʚ, ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʝʱʝ ʠ ʪʘʢʦʡ ʢʨʠʪʝʨʠʡ ʢʘʢ çʵʪʠʯ-

ʥʦʩʪʴè, ʢʦʪʦʨʳʡ ʙʳʣ ʚʚʝʜʝʥ ʚ ʨʘʟʚʠʪʠʠ ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʧʦʜʭʦʜʘ ʇ. ɼʨʫʢʝʨʘ ʦ ʚʟʘʠʤʦʩʚʷʟʠ ʠ ʚʟʘʠʤʦʦʙʫʩʣʦʚ-

ʣʝʥʥʦʩʪʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʜʣʷ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʩ ʩʦʙʣʶʜʝʥʠʝʤ ʧʨʠʥʮʠʧʘ ʩʠʩʪʝʤʥʦʩʪʠ.  

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʪʠʯʥʦʩʪʴ ʜʦʣʞʥʘ ʧʨʦʷʚʣʷʪʴʩʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʩʬʝʨʳ ʫʩʣʫʛ ʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʨʘʞʘʝʪʩʷ ʚ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ ʝʛʦ ʧʦʚʝʜʝʥʠʷ ʚ ʦʙʱʝʥʠʷʭ ʩ ʢʣʠʝʥʪʘʤʠ, ʧʦʩʪʘʚʱʠ-

ʢʘʤʠ, ʢʦʥʢʫʨʝʥʪʘʤʠ ʠ ʪ. ʜ. ʀʟʤʝʨʠʪʴ ʝʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ, ʥʦ ʜʦʩʪʘʪʦʯʥʦʡ ʙʫʜʝʪ ʦʮʝʥʢʘ ʚ ʜʠʭʦʪʦʤʠʯʝ-

ʩʢʦʡ ʰʢʘʣʝ: ʵʪʠʯʥʦ, ʥʝʵʪʠʯʥʦ. ɽʩʣʠ ʧʨʝʜʧʨʠʷʪʠʝ ʚʝʜʝʪ ʩʝʙʷ ʥʝʵʪʠʯʥʦ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʚʦʠʤ ʢʣʠʝʥʪʘʤ, ʪʦ ʵʪʦ 

ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʧʘʜʝʥʠʠ ʝʛʦ ʧʨʝʩʪʠʞʘ ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʫʛʨʦʟ ʧʦʪʝʨʷʪʴ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʠ ʩʚʦʶ ʥʠʰʫ ʥʘ ʨʳʥʢʝ. 

ʕʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ.  

ʅʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʦʙʱʝʡ ʩʪʨʘʪʝʛʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʩʪʨʘʪʝ-

ʛʠʷ. ʆʜʥʠ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʩʪʨʘʪʝʛʠʠ ʧʦʟʚʦʣʷʶʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʫʯʠʪʳʚʘʷ ʠʟʤʝʥʝʥʠʷ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ. ʕʪʠ ʩʪʨʘʪʝʛʠʠ ʢʦʥʮʝʥʪʨʠʨʫʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʧʨʠʨʦʩʪʥʳʭ ʠʥʥʦʚʘʮʠʷʭ, ʢʦʪʦʨʳʝ 

ʥʦʩʷʪ ʥʝʧʨʝʨʳʚʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʥʝ ʚʳʟʳʚʘʶʪ ʠʟʤʝʥʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʧʨʝʜʧʦʯʪʝʥʠʡ. ɺ ʩʬʝʨʝ ʫʩʣʫʛ ʧʨʠʤʝ-

ʨʦʤ ʪʘʢʠʭ ʠʥʥʦʚʘʮʠʡ ʷʚʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʬʦʨʤ  ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ (ʢʦʤʧʴʶʪʝʨʠʟʘʮʠʷ ʧʨʦʮʝʩʩʘ 

ʦʙʩʣʫʞʠʚʘʥʠʷ, ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʫʯʝʪʘ ʠ ʪ.ʜ.). ɼʨʫʛʠʝ ʞʝ ʩʪʨʘʪʝʛʠʠ ʜʦʣʞʥʳ ʚʢʣʯʁʘʪʴ ʧʨʦʝʢʪʳ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ 

ʠʣʠ ʫʩʣʫʛ, ʤʦʜʝʨʥʠʟʘʮʠʶ ʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʪ.ʧ., ʪʦ ʝʩʪʴ ʧʦ 

ʩʚʦʝʤʫ ʭʘʨʘʢʪʝʨʫ ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʧʨʦʨʳʚʥʳʤʠ ʠʣʠ ʨʘʜʠʢʘʣʴʥʳʤʠ. ʇʦʵʪʦʤʫ ʧʨʠ ʚʳʜʝʣʝʥʠʠ ʢʨʠʪʝʨʠʝʚ ʠ ʦʙʦʩ-

ʥʦʚʘʥʠʷ ʧʦ ʥʠʤ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʥʫʞʥʦ ʥʘʯʠʥʘʪʴ ʩ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʰʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ ʠ ʜʦ-

ʩʪʠʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʶʪ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ.  

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʪʝʛʠʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʘʢʞʝ ʥʘ ʨʘʟʣʠʯʥʳʭ 

ʵʪʘʧʘʭ ʠʭ ʨʝʘʣʠʟʘʮʠʠ ʤʦʞʝʪ ʤʝʥʷʪʴʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠʣʠ ʘʢʮʝʥʪ 

ʜʝʣʘʪʴʩʷ ʥʘ ʦʜʥʦʤ ʠʟ ʧʦʢʘʟʘʪʝʣʝʡ. ʊʘʢ, ʝʩʣʠ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʩʪʨʘʪʝʛʠʷ ʦʪʥʦʩʠʪʩʷ ʢ ʢʣʘʩʩʫ ʧʨʠʨʦʩʪʥʳʭ, ʪʦ ʚʘʞ-

ʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʦʙʦʩʥʦʚʘʥʠʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʠʤʝʶʪ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʅʦ ʧʦʩʣʝ ʚʥʝʜʨʝʥʠʷ 

ʥʦʚʰʝʩʪʚʘ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʈʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʟʘʢʦʥʦ-

ʤʝʨʥʦ ʠʟʤʝʥʷʝʪʩʷ ʚʦ ʚʨʝʤʝʥʠ: ʩʥʘʯʘʣʘ ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʩʪʨʝʤʠʪʝʣʴʥʳʡ ʝʝ ʨʦʩʪ, ʟʘʪʝʤ ʧʨʠ ʥʘʩʳʱʝʥʠʠ ʨʳʥʢʘ 

ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʩʥʠʞʘʝʪʩʷ. ʀ ʢʘʢ ʪʦʣʴʢʦ ʥʘʩʪʫʧʘʝʪ ʬʘʟʘ ʩʧʘʜʘ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʠʟʚʦʜʠʪʴ ʧʨʦʨʳʚʥʳʝ ʠʣʠ ʨʘ-

ʜʠʢʘʣʴʥʳʝ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʩʧʦʩʦʙʥʳʝ ʧʦʜʥʷʪʴ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʩʬʝʨʳ ʩʝʨʚʠʩʘ  ʥʘ  

ʥʦʚʳʡ ʫʨʦʚʝʥʴ. ʇʨʠ ʵʪʦʤ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʪʥʶʜʴ ʥʝ ʜʦʣʞʥʘ ʧʨʝʜʩʪʘʚʣʷʪʴ ʩʦʙʦʡ ʩʘʤʦʮʝʣʴ.   

ʊʘʢʠʤ ʦʙʨʘʟʦʤ,  ʚʥʝʜʨʝʥʥʳʝ ʧʨʠʨʦʩʪʥʳʝ ʠʥʥʦʚʘʮʠʠ ʜʦʣʞʥʳ ʠʟʤʝʥʷʪʴ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʬʝʨʳ ʫʩʣʫʛ. ɺ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʜʦʩʪʠʛʘʝʪ ʥʘʠʚʳʩʰʝʡ ʪʦʯʢʠ, ʘ ʩ 

ʧʦʷʚʣʝʥʠʝʤ ʥʦʚʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʧʨʝʜʧʦʯʪʝʥʠʡ ʥʘʯʠʥʘʝʪʩʷ ʫʭʫʜʰʝʥʠʝ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ 

ʩʣʝʜʫʝʪ ʚʥʝʜʨʷʪʴ ʙʦʣʝʝ ʧʨʦʛʨʝʩʩʠʚʥʳʝ ʥʦʚʰʝʩʪʚʘ, ʣʝʞʘʱʠʝ ʚ ʦʩʥʦʚʝ ʧʨʦʨʳʚʥʳʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʩʪʨʘʪʝʛʠʡ. 

ɽʩʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʥʝʜʨʝʥʠʷ ʧʨʦʠʟʦʡʜʝʪ ʧʦʚʳʰʝʥʠʝ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʝʨʚʠʩʥʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ, ʪʦ ʚʳʙʨʘʥʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʚʝʨʥʳʤ. ɺʘʞʥʳʤ ʷʚʣʷʝʪʩʷ ʠ 

ʪʦ, ʯʪʦʙʳ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʵʪʘʧʝ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʤʝʥʝʜʞʤʝʥʪ ʧʨʝʜʧʨʠʷʪʠʷ ʩʤʦʛ ʧʨʝʜʣʦʞʠʪʴ ʪʘʢʠʝ ʥʦʚʳʝ 

ʤʝʨʦʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʝ ʥʝ ʧʦʟʚʦʣʠʣʠ ʙʳ ʚʥʝʜʨʝʥʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʜʦʡʪʠ ʜʦ ʪʦʯʢʠ ʥʘʩʳʱʝʥʠʷ.  

ʇʦʜʚʦʜʷ ʠʪʦʛʠ ʚʳʰʝʠʟʣʦʞʝʥʥʦʤʫ ʨʝʟʶʤʠʨʫʝʤ, ʯʪʦ ʨʝʰʝʥʠʷ ʦ ʚʥʝʜʨʝʥʠʠ ʣʶʙʳʭ ʥʦʚʰʝʩʪʚ ʚ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʩʬʝʨʳ ʫʩʣʫʛ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʠʤʘʪʴ ʥʘ ʦʩʥʦʚʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʠʪʝʨʠʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, 

ʢʦʪʦʨʳʡ ʥʘʮʝʣʝʥ ʥʘ ʦʮʝʥʢʫ ʜʦʩʪʠʞʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʠ ʚʳʧʦʣʥʝʥʠʷ ʤʠʩʩʠʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʈʝʟʫʣʴʪʘʪʠʚ-

ʥʦʩʪʴ ʥʫʞʥʦ ʚʩʝʛʜʘ ʩʦʧʦʩʪʘʚʣʷʪʴ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʆʜʥʘʢʦ ʝʩʣʠ ʨʝʯʴ ʠʜʝʪ ʦ ʠʥʥʦʚʘʮʠʷʭ, ʩʧʦʩʦʙ-

ʥʳʭ ʧʦʚʣʠʷʪʴ ʥʘ ʢʦʥʲʶʥʢʪʫʨʫ  ʨʳʥʢʘ, ʪʦ ʠʥʦʛʜʘ, ʚ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʚʨʝʤʝʥʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʧʦʢʘʟʘʪʝʣʷʤʠ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ  ʤʦʞʥʦ ʧʦʩʪʫʧʠʪʴʩʷ, ʜʦʧʫʩʪʠʚ ʠʭ ʥʠʟʢʠʝ ʟʥʘʯʝʥʠʷ (ʠʣʠ ʜʘʞʝ ʫʭʫʜʰʝʥʠʝ). ʀ ʪʝʤ ʙʦʣʝʝ ʵʪʦ ʜʦʧʫ-

ʩʪʠʤʦ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʥʦʚʦʛʦ ʨʳʥʢʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʦʪʨʘʞʝʥʠʝʤ ʠʟʤʝʥʝʥʠʷ ʧʦʪʨʝʙʠ-

ʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ.  
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EVALUATION OF INNOVATIVE DEVELOPMENT OF SERVICE RENDERING  

ENTERPRISES ON THE BASIS OF THE CORRELATION OF EFFICIENCY  

AND EFFECTIVENESS OF ACTIVITY  
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Abstract. Under current conditions, the innovative activity is an integral condition of successful realization of 

strategy of the enterprise. The approach based on the evaluation of correlation of criteria of efficiency and effectiveness 

allows to carry out a right choice of the direction of innovative development concerning implementing these or those 

innovations at the service rendering enterprises for strengthening their competitive advantages  

Keywords: innovation, improvement, ethics, efficiency, effectiveness. 
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ɿʆʃʆʊʆʁ ʉʋɺɽʈɽʅʀʊɽʊ ʂɸɿɸʍʉʊɸʅɸ 
 

 
ʊ.ʂ. ʆʤʫʨʟʘʢʦʚ, ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 

ʜʝʧʫʪʘʪ ʄʘʞʠʣʠʩʘ ʇʘʨʣʘʤʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ (ɸʩʪʘʥʘ), ʂʘʟʘʭʩʪʘʥ 
 

ɸʥʥʦʪʘʮʠʷ. ʅʘʫʯʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʧʨʦʙʣʝʤʥʳʤ ʚʦʧʨʦʩʘʤ ʩʫʚʝʨʝʥʠʪʝ-

ʪʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʘ ʠʤʝʥʥʦ ʚʦʧʨʦʩʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘ. ɸʚʪʦʨ 

ʨʘʩʢʨʳʚʘʝʪ ʧʨʦʙʣʝʤʳ ʠ ʜʘʝʪ ʧʫʪʠ ʠʭ ʨʝh ʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʫʚʝʨʝʥʠʪʝʪ, ʵʢʦʥʦʤʠʢʘ, ʙʶʜʞʝʪ, ʚʘʣʶʪʘ, ʢʨʝʜʠʪ, ʜʝ-

ʚʘʣʴʚʘʮʠʷ, ʜʝʬʦʣʪ, ʟʦʣʦʪʦ. 
 

ʉʪʨʘʪʝʛʠʷ çʂʘʟʘʭʩʪʘʥ-2050è ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʚʝʨʰʝʥʥʦ ʥʦʚʫʶ ʧʘʨʘʜʠʛʤʫ ʩʪʨʘʪʝ-

ʛʠʯʝʩʢʠʭ ʟʘʜʘʯ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʧʨʠʚʝʩʪʠ ʢ ʨʝʬʦʨʤʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ. ɻʣʦʙʘʣʴʥʳʝ ʨʠʩʢʠ ʚ 

ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʥʘʙʠʨʘʶʪ ʥʦʚʫʶ ʩʠʣʫ, ʯʪʦ, ʙʝʟʫʩʣʦʚʥʦ, ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʠ ʥʘ ʢʘʟʘʭʩʪʘʥʩʢʫʶ ʵʢʦʥʦʤʠʢʫ. ʅʝ-

ʩʣʫʯʘʡʥʦ ɻʣʘʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʜʝʩʷʪʠ ʛʣʦʙʘʣʴʥʳʭ ʚʳʟʦʚʦʚ 21 ʚʝʢʘ ʦʧʨʝʜʝʣʠʣ ʫʛʨʦʟʫ ʥʦʚʦʡ ʤʠʨʦ-

ʚʦʡ ʜʝʩʪʘʙʠʣʠʟʘʮʠʠ. ɹʣʘʛʦʜʘʨʷ ʚʳʚʝʨʝʥʥʦʡ ʘʥʪʠʢʨʠʟʠʩʥʦʡ ʧʦʣʠʪʠʢʝ ʂʘʟʘʭʩʪʘʥʫ ʫʜʘʣʦʩʴ ʩ ʫʩʧʝʭʦʤ ʩʧʨʘʚʠʪʴʩʷ ʩ 

ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʤʠʨʦʚʦʛʦ ʢʨʠʟʠʩʘ 2007-2009-ʭ ʛʦʜʦʚ. ʆʜʥʘʢʦ ʩʣʦʞʠʚʰʘʷʩʷ ʩʠʪʫʘʮʠʷ ʥʘ ʛʣʦʙʘʣʴʥʳʭ ʨʳʥʢʘʭ ʜʘʝʪ ʦʩ-

ʥʦʚʘʥʠʷ ʜʫʤʘʪʴ ʦ ʝʱʝ ʙʦʣʝʝ ʛʣʫʙʦʢʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʧʘʜʝ ʚ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ. ʆʙʣʦʤʢʠ ʦʪ ʢʨʫʰʝʥʠʷ ʟʘʧʘʜʥʳʭ 

ʵʢʦʥʦʤʠʢ ʤʦʛʫʪ ʙʦʣʴʥʦ ʫʜʘʨʠʪʴ ʧʦ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʂʘʟʘʭʩʪʘʥʫ. 

ɺ ʥʘʯʘʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ ʠ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ ʩʥʠʟʠʣʠ ʩʚʦʠ ʧʨʦʛʥʦʟʳ ʧʦ 

ʨʦʩʪʫ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ. ʇʦ ʥʦʚʳʤ ʦʮʝʥʢʘʤ ʄɺʌ ʪʝʤʧʳ ʨʦʩʪʘ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ 2013 ʛʦʜʫ ʩʦʩʪʘʚʷʪ 

3,5%, ʘ ʥʝ 3,6% ʢʘʢ ʧʨʦʛʥʦʟʠʨʦʚʘʣʦʩʴ ʨʘʥʝʝ. ʇʨʦʛʥʦʟʳ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ ʝʱʝ ʙʦʣʝʝ ʩʜʝʨʞʘʥʥʳʝ: ʦʞʠʜʘʝʪʩʷ, 

ʯʪʦ ʤʠʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʚ 2013 ʛʦʜʫ ʚʳʨʘʩʪʝʪ ʚʩʝʛʦ ʥʘ 2,4%. ʇʨʠ ʵʪʦʤ ɺɺʇ ʝʚʨʦʟʦʥʳ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ ʫʧʘʜʝʪ 

ʧʨʠʤʝʨʥʦ ʥʘ 0,1-0,2%. ʈʦʩʪ ɺɺʇ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 5,5%, ʪʦʛʜʘ ʢʘʢ ʜʦ ʤʠʨʦ-

ʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʦʥʠ ʨʦʩʣʠ ʚ ʩʨʝʜʥʝʤ ʥʘ 7,5%. 

ʊʘʢʠʝ ʦʩʪʦʨʦʞʥʳʝ ʧʨʦʛʥʦʟʳ ʩʚʷʟʘʥʳ ʩ ʮʝʣʳʤ ʚʦʨʦʭʦʤ ʧʨʦʙʣʝʤ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ɽʩʣʠ ʜʦ ʤʠʨʦʚʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʨʦʩʪ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʚʦ ʤʥʦʛʦʤ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʩʪʨʝʤʠʪʝʣʴʥʳʤ ʫʚʝʣʠʯʝʥʠʝʤ ʧʦʪʨʝʙ-

ʣʝʥʠʷ ʉʐɸ ʠ ɽʚʨʦʧʝ, ʪʦ ʪʝʢʫʱʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʟʘʩʪʘʚʣʷʝʪ ʠʭ ʫʞʠʤʘʪʴ ʨʘʩʭʦʜʳ. 

ʉʪʨʘʥʳ ʝʚʨʦʟʦʥʳ, ʦʙʨʝʤʝʥʝʥʥʳʝ ʨʘʩʪʫʱʠʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ, ʚʢʣʶʯʠʣʠ ʨʝʞʠʤ ʞʝʩʪʢʦʡ ʙʶʜʞʝʪ-

ʥʦʡ ʵʢʦʥʦʤʠʠ, ʥʦ ʵʪʦ ʝʱʝ ʙʦʣʴʰʝ ʨʘʩʢʨʫʯʠʚʘʝʪ ʩʧʠʨʘʣʴ ʨʝʮʝʩʩʠʠ. ɹʦʣʝʝ ʪʦʛʦ ʙʶʜʞʝʪʥʘʷ ʵʢʦʥʦʤʠʷ ʥʝ ʧʨʠʚʦʜʠʪ ʢ 

ʩʥʠʞʝʥʠʶ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʩʪʨʘʥ ʝʚʨʦʟʦʥʳ ʚʳʨʦʩ ʜʦ 90% ɺɺʇ. ɺ ʵʪʦʤ 

ʛʦʜʫ ʛʦʩʜʦʣʛ ʝʚʨʦʟʦʥʳ ʤʦʞʝʪ ʧʨʝʚʳʩʠʪʴ 95,1% ɺɺʇ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʥʠʞʘʶʪʩʷ ʩʫʚʝʨʝʥʥʳʝ ʢʨʝʜʠʪʥʳʝ ʨʝʡʪʠʥʛʠ 

ʩʪʨʘʥ, ʠʥʚʝʩʪʦʨʳ ʪʝʨʷʶʪ ʜʦʚʝʨʠʝ ʥʝ ʪʦʣʴʢʦ ʢ ʨʳʥʢʘʤ ɽʚʨʦʧʳ, ʥʦ ʠ ʢ ʩʘʤʦʤʫ ɽʚʨʦ. ɺ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʩʪʨʘʜʘʶʪ 

ʣʶʜʠ: ʙʝʟʨʘʙʦʪʠʮʘ ʚ ʧʨʦʙʣʝʤʥʳʭ ʩʪʨʘʥʘʭ ɽʚʨʦʧʳ ʦʙʥʦʚʣʷʝʪ ʚʩʝ ʥʦʚʳʝ ʨʝʢʦʨʜʳ. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʚ ʵʪʦʤ ʛʦʜʫ ʫʨʦ-

ʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ʚ ʩʨʝʜʥʝʤ ʧʨʝʚʳʩʠʪ 12%, ʘ ʚ ɻʨʝʮʠʠ ʠ ʀʩʧʘʥʠʠ ʩʦʩʪʘʚʠʪ ʦʢʦʣʦ 27%. 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʫʩʫʛʫʙʣʷʝʪʩʷ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʨʘʟʥʦʛʣʘʩʠʷʤʠ ʠ ʩʧʝʢʫʣʷʮʠʷʤʠ, ʦʪʩʫʪʩʪʚʠʝʤ ʩʦ-

ʛʣʘʩʦʚʘʥʥʦʛʦ ʚʠʜʝʥʠʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ. ɺʟʷʪʴ, ʢ ʧʨʠʤʝʨʫ, ʚʳʙʦʨʳ ʇʨʝʟʠʜʝʥʪʘ ʌʨʘʥʮʠʠ, ʧʘʨʣʘʤʝʥʪʩʢʠʝ ʚʳʙʦ-

ʨʳ ʀʪʘʣʠʠ, ʟʘʷʚʣʝʥʠʷ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʦ ʚʦʟʤʦʞʥʦʤ ʚʳʭʦʜʝ ʠʟ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ, ʨʘʟʥʦʛʣʘʩʠʷ ʧʨʠ ʦʙʩʫʞ-

ʜʝʥʠʠ ʦʙʱʝʛʦ ʙʶʜʞʝʪʘ ɽʉ ʠ ʤʥʦʛʦʝ ʜʨʫʛʦʝ. 

ʅʝ ʣʫʯʰʝ ʩʠʪʫʘʮʠʷ ʚ ʉʐɸ, ʢʦʪʦʨʳʝ ʚʩʝ ʝʱʝ ʩʪʦʷʪ ʥʘ ʢʨʘʶ çʬʠʩʢʘʣʴʥʦʛʦ ʦʙʨʳʚʘè -  ʘʚʪʦʤʘʪʠʯʝʩʢʦʛʦ ʧʦʚʳ-

ʰʝʥʠʷ ʥʘʣʦʛʦʚ ʠ ʩʦʢʨʘʱʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ. ʌʠʩʢʘʣʴʥʳʡ ʦʙʨʳʚ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʩʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ 

ʙʶʜʞʝʪʘ ʥʘ 1,2 ʪʨʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʚ 2013-2021 ʛʦʜʘʭ. ʉ 1 ʤʘʨʪʘ ʫʞʝ ʦʩʫʱʝʩʪʚʣʝʥ ʩʝʢʚʝʩʪʨ ʙʶʜʞʝʪʘ ʥʘ ʩʫʤʤʫ 85 

ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʌʠʩʢʘʣʴʥʳʡ ʦʙʨʳʚ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʧʘʜʝʥʠʶ ɺɺʇ ʉʐɸ ʥʘ 2,9%. ʇʦ ʦʮʝʥʢʘʤ ɹʶʜʞʝʪʥʦʛʦ 

ʙʶʨʦ ʂʦʥʛʨʝʩʩʘ ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʩʦʢʨʘʱʝʥʠʝ ʨʘʩʭʦʜʦʚ ʦʩʪʘʚʠʪ ʙʝʟʨʘʙʦʪʥʳʤʠ 750 ʪʳʩ. ʘʤʝʨʠʢʘʥʮʝʚ. ɹʝʟʨʘʙʦʪʠʮʘ ʤʦ-

ʞʝʪ ʚʳʨʘʩʪʠ ʜʦ 9,1%. ʅʝ ʨʝʰʝʥʳ ʪʘʢʞʝ ʧʨʦʙʣʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ, ʢʦʪʦʨʳʡ ʜʦʩʪʠʛ 16,5 ʪʨʣʥ. ʜʦʣʣʘʨʦʚ ʠ 

ʫʞʝ ʧʨʝʚʳʰʘʝʪ ʛʦʜʦʚʦʡ ʦʙʲʝʤ ɺɺʇ. ɺʜʦʙʘʚʦʢ ʦʪʜʝʣʴʥʳʝ ʰʪʘʪʳ ʠ ʛʦʨʦʜʘ ʉʐɸ ʥʘʭʦʜʷʪʩʷ ʯʨʝʟʚʳʯʘʡʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʪʫʘʮʠʠ. ɺ 2011 ʛʦʜʫ ʙʘʥʢʨʦʪʦʤ ʙʳʣʘ ʧʨʠʟʥʘʥʘ ʩʪʦʣʠʮʘ ʇʝʥʩʠʣʴʚʘʥʠʠ ʛ. ɻʘʨʨʠʩʙʫʨʛ ʠ ʪʨʠ ʛʦʨʦʜʘ ʚ ʂʘʣʠʬʦʨʥʠʠ. 

ʉʝʡʯʘʩ ʥʘ ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ ʥʘʭʦʜʠʪʩʷ ʛ. ɼʝʪʨʦʡʪ, ʥʝʢʦʛʜʘ ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʘʚʪʦʧʨʦʤʳʰʣʝʥʥʳʭ ʮʝʥʪʨʦʚ ʉʝʚʝʨ-

ʥʦʡ ɸʤʝʨʠʢʠ. ʆʙʱʠʡ ʜʦʣʛ ɼʝʪʨʦʡʪʘ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 14 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʏʪʦʙʳ ʨʝʰʠʪʴ ʥʘʨʘʩʪʘʶʱʠʝ ʧʨʦʙʣʝʤʳ 

ʠ ʭʦʪʴ ʢʘʢ-ʪʦ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʩʧʨʦʩ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʧʦʩʪʦʷʥʥʦ ʫʚʝʣʠʯʠʚʘʶʪ ʧʨʝʜʣʦʞʝʥʠʝ ʜʝʥʝʛ, ʧʦ ʩʫʪʠ, ʧʨʦʩʪʦ 

ʧʝʯʘʪʘʶʪ ʜʝʥʴʛʠ. ɽʚʨʦʧʝʡʩʢʠʡ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ʌʝʜʝʨʘʣʴʥʘʷ ʨʝʟʝʨʚʥʘʷ ʩʠʩʪʝʤʘ ʉʐɸ, ɹʘʥʢ ɸʥʛʣʠʠ, ʐʚʝʡʮʘʨʩʢʠʡ 

ʥʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ, ʩ ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ ɹʘʥʢ ʗʧʦʥʠʠ, ʧʨʦʚʦʜʷʪ ʧʦʣʠʪʠʢʫ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ. 

ɹʦʣʝʝ ʪʦʛʦ, ʨʷʜ ʧʦʣʠʪʠʢʦʚ ʚ ʢʘʯʝʩʪʚʝ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʩʧʦʩʦʙʘ ʫʣʫʯʰʝʥʠʷ ʩʦʩʪʦʷʥʠʷ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ 

ʚʠʜʷʪ ʜʝʚʘʣʴʚʘʮʠʶ ʚʘʣʶʪʳ. ʗʧʦʥʩʢʘʷ ʠʝʥʘ ʫʧʘʣʘ ʧʦʯʪʠ ʥʘ 10% ʟʘ ʧʘʨʫ ʤʝʩʷʮʝʚ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ 

ʩʠʣʴʥʳʭ ʧʘʜʝʥʠʡ ʚʘʣʶʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 8 ʬʝʚʨʘʣʷ ʙʳʣʘ ʦʩʫʱʝʩʪʚʣʝʥʘ ʜʝʚʘʣʴʚʘʮʠʷ ʚʝʥʝʩʫʵʣʴʩʢʦʛʦ ʙʦʣʠʚʘʨʘ 

ʧʦʯʪʠ ʥʘ 50%! ʉʦʭʨʘʥʷʝʪʩʷ ʫʛʨʦʟʘ ʜʝʚʘʣʴʚʘʮʠʠ ʩʳʨʴʝʚʳʭ ʚʘʣʶʪ: ɸʚʩʪʨʘʣʠʠ, ʂʘʥʘʜʳ, ɹʨʘʟʠʣʠʠ ʠ ʜʨ. ʩʪʨʘʥ. ɺ 

ʧʨʝʩʩʝ ʚʩʝ ʯʘʱʝ ʩʪʘʣʠ ʛʦʚʦʨʠʪʴ ʦ ʚʦʟʤʦʞʥʳʭ ʚʘʣʶʪʥʳʭ ʚʦʡʥʘʭ. ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʜʝʬʦʣʪ ʮʝʣʳʭ ʛʦʩʫʜʘʨʩʪʚ, ʚʦ-
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ʣʘʪʠʣʴʥʦʩʪʴ ʢʫʨʩʘ ʨʝʟʝʨʚʥʳʭ ʚʘʣʶʪ ʚʩʝ ʙʦʣʝʝ ʦʩʪʨʦ ʩʪʘʚʠʪ ʚʦʧʨʦʩ ʩʦʭʨʘʥʥʦʩʪʠ ʥʘʰʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨ-

ʚʦʚ. ɼʘʥʥʳʡ ʬʘʢʪ ʙʳʣ ʦʪʤʝʯʝʥ ʇʨʝʟʠʜʝʥʪʦʤ ʩʪʨʘʥʳ ʚ ʥʝʜʘʚʥʝʤ ʇʦʩʣʘʥʠʠ çʉʪʨʘʪʝʛʠʷ çʂʘʟʘʭʩʪʘʥ-2050è. 

ʋʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʩʪʘʙʠʣʴʥʳʡ ʧʨʦʬʠʮʠʪ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʛʦ ʙʶʜʞʝʪʘ 

ʧʦʟʚʦʣʠʣ ʂʘʟʘʭʩʪʘʥʫ ʩʫʱʝʩʪʚʝʥʥʦ ʥʘʨʘʩʪʠʪʴ ʟʦʣʦʪʦʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʠ ʥʘʢʦʧʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ 

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ʅʘ ʢʦʥʝʮ 2012 ʛʦʜʘ ʦʙʲʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ʜʦʩʪʠʛ 86 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ. ɿʦʣʦ-

ʪʦʚʘʣʶʪʥʳʝ ʘʢʪʠʚʳ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʩʦʩʪʘʚʠʣʠ 28,3 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ. ɸʢʪʠʚʳ 

ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʚʳʨʦʩʣʠ ʜʦ 57,8 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ.  

ʃʴʚʠʥʘʷ ʜʦʣʷ ʥʘʢʦʧʣʝʥʥʳʭ ʨʝʟʝʨʚʦʚ ʭʨʘʥʠʪʩʷ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʩʫʚʝʨʝʥʥʳʭ ʦʙʣʠʛʘʮʠʷʭ, ʘʢʮʠʷʭ ʠ ʜʨʫ-

ʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭ. ɺ ʫʩʣʦʚʠʷʭ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʚ ʩʪʨʘʥʘʭ ɽʚʨʦʟʦʥʳ, ʉʐɸ, ʂʠʪʘʝ, ʗʧʦʥʠʠ, ʫʩʠʣʠʚʘʶʪʩʷ ʨʠʩʢʠ ʩʦʭʨʘʥʥʦʩʪʠ ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ ʠ ʩʨʝʜʩʪʚ ʅʘʮʠ-

ʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ. ɺʘʞʥʦ ʥʝ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʬʫʥʢʮʠʡ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ ʷʚʣʷʝʪʩʷ ʩʙʝʨʝʞʝʥʠʝ 

ʥʘʢʦʧʣʝʥʠʡ ʜʣʷ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ. ʍʨʘʥʝʥʠʝ ʨʝʟʝʨʚʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ 

ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʪʦʤʫ, ʯʪʦ ʚʩʝ ʥʘʰʠ ʥʘʢʦʧʣʝʥʠʷ ʧʨʝʚʨʘʪʷʪʩʷ ʚ ʦʙʳʯʥʳʝ ʙʫʤʘʞʢʠ. ʏʪʦ ʤʳ ʦʩʪʘʚʠʤ ʙʫʜʫʱʠʤ ʧʦʢʦʣʝ-

ʥʠʷʤ ʚ ʩʣʫʯʘʝ ʚʦʟʤʦʞʥʦʛʦ ʜʝʬʦʣʪʘ ʛʦʩʫʜʘʨʩʪʚ, ʠʣʠ ʠʟʤʝʥʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʨʷʜʢʘ ʚʩʝʡ ʤʠʨʦʚʦʡ ʩʠʩʪʝʤʳ? 

ʅʘʨʘʩʪʘʥʠʝ ʚʥʝʰʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʛʨʦʟ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʰʘʝʪ ʨʦʣʴ ʥʘʣʠʯʠʷ ʟʘʧʘʩʦʚ ʬʠʟʠʯʝʩʢʦʛʦ 

ʟʦʣʦʪʘ. ʅʝʦʛʨʘʥʠʯʝʥʥʘʷ ʧʝʯʘʪʴ ʜʦʣʣʘʨʘ, ʝʚʨʦ ʠ ʜʨʫʛʠʭ ʨʝʟʝʨʚʥʳʭ ʚʘʣʶʪ, ʚʦʟʤʦʞʥʳʝ ʚʘʣʶʪʥʳʝ ʚʦʡʥʳ, ʜʦʣʛʦ-

ʚʦʡ ʢʨʠʟʠʩ, ʨʠʩʢʠ ʜʝʬʦʣʪʘ ʮʝʣʳʭ ʛʦʩʫʜʘʨʩʪʚ ʟʘʩʪʘʚʣʷʶʪ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘʨʘʱʠʚʘʪʴ ʟʦʣʦʪʦʡ ʟʘʧʘʩ.  

ɿʘʧʘʩʳ ʟʦʣʦʪʘ ʉʐɸ, ɻʝʨʤʘʥʠʠ, ʀʪʘʣʠʠ ʠ ʌʨʘʥʮʠʠ ʧʨʝʚʳʰʘʶʪ 70% ʦʪ ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ. ɿʦ-

ʣʦʪʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʥʘʜʝʞʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʚ ʩʣʫʯʘʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ. ɿʦʣʦʪʦʡ ʟʘʧʘʩ ʂʘʟʘʭʩʪʘʥ ʩʦʩʪʘʚʣʷʝʪ 6,3 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ, ʠʣʠ ʚʩʝʛʦ ʦʢʦʣʦ 20% ʚʩʝʭ 

ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ. ɽʩʣʠ ʛʦʚʦʨʠʪʴ ʦ ʬʠʟʠʯʝʩʢʦʤ ʦʙʲʝʤʝ, ʪʦ ʵʪʦ ʦʢʦʣʦ 115,3 ʪʦʥʥ. ʂ ʩʣʦʚʫ, ʫ ʧʦʛʨʷʟʰʝʡ ʚ 

ʜʦʣʛʘʭ ɻʨʝʮʠʠ ʦʬʠʮʠʘʣʴʥʳʝ ʟʘʧʘʩʳ ʟʦʣʦʪʘ ʩʦʧʦʩʪʘʚʠʤʳ ʩ ʢʘʟʘʭʩʪʘʥʩʢʠʤʠ ï 111,9 ʪʦʥʥ. 

ɺ ʧʨʦʰʣʦʤ ʛʦʜʫ ʇʘʨʣʘʤʝʥʪʦʤ ʙʳʣ ʦʜʦʙʨʝʥ ʟʘʢʦʥʦʧʨʦʝʢʪ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʡ ʅʘʮʠʦʥʘʣʴʥʦʤʫ ʙʘʥʢʫ ʈʂ 

ʧʨʠʦʨʠʪʝʪʥʦʝ ʧʨʘʚʦ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʬʬʠʥʠʨʦʚʘʥʥʦʛʦ ʟʦʣʦʪʘ ʜʣʷ ʧʦʧʦʣʥʝʥʠʷ ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ. ʆʜ-

ʥʘʢʦ ʚ ʂʘʟʘʭʩʪʘʥʝ ʝʞʝʛʦʜʥʦ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚʩʝʛʦ 10-15 ʪʦʥʥ ʘʬʬʠʥʠʨʦʚʘʥʥʦʛʦ ʟʦʣʦʪʘ. ʋʯʠʪʳʚʘʷ ʦʞʠʜʘʝʤʳʡ 

ʨʦʩʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʝʝ ʚʭʦʞʜʝʥʠʝ ʚ 30-ʢʫ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʵʪʦ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʦʙʲʝʤ ʜʣʷ ʘʜʝʢʚʘʪʥʦ-

ʛʦ ʧʦʧʦʣʥʝʥʠʷ ʟʦʣʦʪʳʭ ʟʘʧʘʩʦʚ ʛʦʩʫʜʘʨʩʪʚʘ. ʇʦ ʜʘʥʥʳʤ ʘʛʝʥʪʩʪʚʘ Bloomberg ʥʘ ʬʦʥʝ ʜʦʣʛʦʚʳʭ ʧʨʦʙʣʝʤ ʨʷʜ 

ʨʘʟʚʠʪʳʭ ʛʦʩʫʜʘʨʩʪʚ ʜʣʷ ʙʦʨʴʙʳ ʩ ʢʨʠʟʠʩʦʤ ʘʢʪʠʚʥʦ ʧʨʦʜʘʝʪ ʟʦʣʦʪʦ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ɿʘ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝ-

ʪʠʝ ʐʚʝʡʮʘʨʠʷ ʧʨʦʜʘʣʘ ʦʢʦʣʦ 877 ʪʦʥʥ, ʌʨʘʥʮʠʷ ï 589 ʪʦʥʥ, ʀʩʧʘʥʠʷ, ʅʠʜʝʨʣʘʥʜʳ ʠ ʇʦʨʪʫʛʘʣʠʷ ï 200 ʪʦʥʥ 

ʢʘʞʜʘʷ. ʇʨʠ ʵʪʦʤ, ʥʘʧʨʠʤʝʨ, ʈʦʩʩʠʷ ʟʘ ʩʯʝʪ ʥʝʬʪʷʥʳʭ ʜʦʭʦʜʦʚ ʢʫʧʠʣʘ ʦʢʦʣʦ 570 ʪʦʥʥ ʟʦʣʦʪʘ, ʯʪʦ ʧʨʝʚʳʰʘʝʪ 

ʚʝʩ ʉʪʘʪʫʠ ʉʚʦʙʦʜʳ ʠ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʙʦʣʴʰʝ ʚʩʝʛʦ ʟʦʣʦʪʦʛʦ ʟʘʧʘʩʘ ʂʘʟʘʭʩʪʘʥʘ.  

ʋʯʠʪʳʚʘʷ ʫʩʪʦʡʯʠʚʦʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, ʂʘʟʘʭʩʪʘʥʫ ʪʘʢʞʝ ʚʧʦʣʥʝ ʚʦʟʤʦʞʥʦ 

ʫʩʠʣʠʪʴ ʘʢʪʠʚʥʦʩʪʴ ʧʦ ʩʢʫʧʢʝ ʟʦʣʦʪʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʀ ʵʪʦ ʜʦʣʞʥʦ ʙʳʪʴ ʬʠʟʠʯʝʩʢʦʝ ʟʦʣʦʪʦ, ʘ ʥʝ çʙʫʤʘʞʥʳʝè 

ʢʦʥʪʨʘʢʪʳ. ʍʨʘʥʝʥʠʝ ʥʘʢʦʧʣʝʥʠʡ ʚ ʟʦʣʦʪʝ ʧʦʟʚʦʣʠʪ ʦʙʝʩʧʝʯʠʪʴ ʥʝ ʪʦʣʴʢʦ ʠʭ ʩʦʭʨʘʥʥʦʩʪʴ, ʥʦ ʠ ʜʦʭʦʜʥʦʩʪʴ. ɿʘ 

ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʴ ʣʝʪ ʮʝʥʘ ʥʘ ʟʦʣʦʪʦ ʚʳʨʦʩʣʘ ʧʨʠʤʝʨʥʦ ʥʘ 400%. ɺ 2012 ʛʦʜʫ ʟʦʣʦʪʦ ʚʳʨʦʩʣʦ ʥʘ 7%, ʪʦ ʝʩʪʴ ʟʦʣʦ-

ʪʦ ʨʘʩʪʝʪ ʫʞʝ 12-ʡ ʛʦʜ ʧʦʜʨʷʜ. ʄʥʦʛʠʝ ʵʢʩʧʝʨʪʳ ʦʞʠʜʘʶʪ, ʯʪʦ ʠ ʚ 2013 ʛʦʜʫ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʧʨʦʜʦʣʞʠʪ ʨʘʩʪʠ. 

ʇʦʤʠʤʦ ʫʚʝʣʠʯʝʥʠʷ ʟʘʧʘʩʘ ʟʦʣʦʪʘ ʚ ʨʝʟʝʨʚʘʭ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʂ, ʩʣʝʜʫʝʪ ʠʟʫʯʠʪʴ ʚʦʧʨʦʩ ʧʝʨʝʚʦ-

ʜʘ ʯʘʩʪʠ ʘʢʪʠʚʦʚ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ ʚ ʟʦʣʦʪʦ ʩ ʝʛʦ ʬʠʟʠʯʝʩʢʠʤ ʭʨʘʥʝʥʠʝʤ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭ-

ʩʪʘʥ. ʉʝʛʦʜʥʷ ʚʩʝ ʘʢʪʠʚʳ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʘ ʧʦʣʥʦʩʪʴʶ ʠʥʚʝʩʪʠʨʦʚʘʥʳ ʟʘ ʨʫʙʝʞʦʤ ʚ ʩʫʚʝʨʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ 

ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʗʧʦʥʠʠ, ʂʘʥʘʜʳ, ɸʚʩʪʨʘʣʠʠ, ʖʞʥʦʡ ʂʦʨʝʠ ʠ ʜʨ. ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʥʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʳ-

ʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʠ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʥʘʢʣʘʜʳʚʘʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʠʩʢʠ. ʂ ʩʦʞʘʣʝʥʠʶ, ʩʨʝʜʩʪʚʘ ʅʘʮʠʦ-

ʥʘʣʴʥʦʛʦ ʬʦʥʜʘ ʥʝ ʨʘʙʦʪʘʶʪ ʥʘ ʢʘʟʘʭʩʪʘʥʩʢʫʶ ʵʢʦʥʦʤʠʢʫ, ʯʪʦ ʚ ʢʦʨʥʝ ʥʝʧʨʘʚʠʣʴʥʦ. ɺ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫɦ ʝʤ ʤʳ 

ʜʦʣʞʥʳ ʙʳʪʴ ʛʦʪʦʚʳ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 

ʬʦʥʜʘ ʠ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ. ɺʘʞʥʦ ʯʪʦʙʳ ʪʘʢʠʝ ʧʨʦʝʢʪʳ ʙʳʣʠ ʨʝʥʪʘʙʝʣʴʥʳ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳ. 

ɺ ʉʪʨʘʪʝʛʠʠ çʂʘʟʘʭʩʪʘʥ-2050è ʇʨʝʟʠʜʝʥʪ ʦʪʤʝʪʠʣ, ʯʪʦ çʚ ʠʥʪʝʨʝʩʘʭ ʙʫʜʫʱʝʛʦ ʥʘʮʠʠ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʛʦʩʫʜʘʨʩʪʚʘ ʥʫʞʥʦ ʩʦʟʜʘʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ çʨʝʟʝʨʚè ʫʛʣʝʚʦʜʦʨʦʜʥʦʛʦ ʩʳʨʴʷè. ʕʪʦ ʚʘʞʥʦʝ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʨʝ-

ʰʝʥʠʝ. ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʦ ʜʦʣʞʥʦ ʠʤʝʪʴ ʨʝʘʣʴʥʳʡ ʨʝʟʝʨʚ ʧʨʦʜʦʚʦʣʴ-

ʩʪʚʠʷ, ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ, ʤʝʪʘʣʣʦʚ, ʤʝʜʠʢʘʤʝʥʪʦʚ. ʌʠʥʘʥʩʦʚʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʢʦʧʣʝʥʠʝ 

ʬʠʟʠʯʝʩʢʠʭ ʟʘʧʘʩʦʚ ʟʦʣʦʪʘ. ɿʦʣʦʪʦ ʚʩʝʛʜʘ ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʘʠʙʦʣʝʝ ʮʝʥʥʳʤ ʠ ʨʝʜʢʠʤ ʤʝʪʘʣʣʦʤ ʚ ʧʨʠʨʦʜʝ. ɺ 

ʩʣʫʯʘʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʘʪʘʢʣʠʟʤʦʚ, ʘ ʠʤʝʥʥʦ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʤʠʨʦʚʳʭ ʨʝʟʝʨʚʥʳʭ ʚʘʣʶʪ, ʟʘʧʘʩʳ ʟʦʣʦʪʘ ʙʫʜʫʪ 

ʦʧʨʝʜʝʣʷʪʴ ʩʫʚʝʨʝʥʠʪʝʪ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʩʪʨʘʥʳ. ʀ ʦʙ ʵʪʦʤ ʥʘʜʦ ʜʫʤʘʪʴ ʫʞʝ ʩʝʛʦʜʥʷ.    
 

ʄʘʪʝʨʠʘʣ ʧʦʩʪʫʧʠʣ ʚ ʨʝʜʘʢʮʠʶ 20.02.14. 
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ɺʃʀʗʅʀɽ ʕʂʆʅʆʄʀʏɽʉʂʀʍ ʈʀʉʂʆɺ ʅɸ ɹɸʅʂʆɺʉʂʋʖ ʉʀʉʊɽʄʋ ʂɸɿɸʍʉʊɸʅɸ 
 

 
ʀ.ɺ. ʇʦʨʷʜʠʥʘ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ɽʚʨʘʟʠʡʩʢʠʡ ʛʫʤʘʥʠʪʘʨʥʳʡ ʠʥʩʪʠʪʫʪ (ɸʩʪʘʥʘ), ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʘʚʪʦʨ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʠʜʳ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʙʘʥʢʦʚʩʢʫʶ 

ʩʠʩʪʝʤʫ ʩʪʨʘʥʳ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʩʪʨʘʥʳ ʜʦʣʞʝʥ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, 

ʧʦ ʧʨʠʥʷʪʠʶ ʤʝʨ ʩʦ ʩʪʦʨʦʥʳ ʢʦʥʪʨʦʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ ʧʦ ʩʦʟʜʘʥʠʶ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʢʨʝʜʠ-

ʪʘʤ ʠ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ ʚ ʩʪʨʘʥʝ.     

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʠʩʢʠ, ʬʘʢʪʦʨʳ, ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ, ʘʥʘʣʠʟ, ʧʦʪʝʨʠ, ʨʝʡʪʠʥʛ, ʙʘʥʢʦʚ-

ʩʢʠʡ ʩʝʢʪʦʨ.  

 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʨʠʩʢʠ ʦʙʲʝʜʠʥʷʶʪʩʷ ʦʙʱʝʡ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʝʡ ʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʦʩʫ-

ʱʝʩʪʚʣʷʝʤʳʭ ʩʫʙʲʝʢʪʘʤʠ ʨʳʥʢʘ, ʦʙʫʩʣʘʚʣʠʚʘʶʱʠʝ ʚʝʨʦʷʪʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʚʦʟʤʦʞʥʳʭ ʧʦʪʝʨʴ ʠ ʫʱʝʨʙʘ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʥʝʨʘʮʠʦʥʘʣʴʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʰʠʙʦʢ ʚ ʚʳʙʦʨʝ ʩʪʨʘʪʝʛʠʠ ʧʦʚʝʜʝʥʠʷ ʥʘ 

ʨʳʥʢʝ, ʥʝʢʦʤʧʝʪʝʥʪʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʦʡ.  

ʉʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ ʢ ʘʥʘʣʠʟʫ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʦʩʥʦʚʘʥ ʥʘ ʧʦʥʠʤʘʥʠʠ ʪʦʛʦ, ʯʪʦ ʥʘ ʭʘʨʘʢʪʝʨ ʠ 

ʬʦʨʤʳ ʠʭ ʧʨʦʷʚʣʝʥʠʷ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʤʥʦʞʝʩʪʚʦ ʬʘʢʪʦʨʦʚ, ʦʙʲʝʜʠʥʝʥʥʳʭ ʚ ʩʠʩʪʝʤʳ ʨʘʟʣʠʯʥʦʛʦ ʧʦʨʷʜʢʘ 

(ʤʠʨʦʚʦʡ ʨʳʥʦʢ, ʩʪʨʘʥʘ, ʦʪʨʘʩʣʴ, ʣʦʢʘʣʴʥʘʷ ʪʝʨʨʠʪʦʨʠʷ). ʆʥʠ ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʢʘʢ ʧʦ ʤʝʭʘʥʠʟʤʘʤ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʪʘʢ ʠ ʧʦ ʤʝʪʦʜʦʣʦʛʠʠ ʘʥʘʣʠʟʘ. ʆʜʥʘʢʦ ʦʙʱʝʡ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ ʠʜʝʝʡ, ʦʙʲʝʜʠʥʷʶʱʝʡ ʠʭ ʚ 

ʝʜʠʥʦʝ ʮʝʣʦʝ, ʷʚʣʷʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʦʟʜʘ-

ʥʠʝ ʥʦʚʳʭ ʩʪʦʠʤʦʩʪʝʡ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʭ ʨʘʩʪʫʱʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʣʶʜʝʡ. ʕʪʦʪ ʧʨʦʮʝʩʩ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʥʝʨʘʟ-

ʨʳʚʥʦ ʩʚʷʟʘʥ ʩʦ ʩʪʨʝʤʣʝʥʠʝʤ ʩʫʙʲʝʢʪʦʚ ʨʳʥʢʘ (ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ) ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʩʚʦʡ ʜʦʭʦʜ 

(ʧʦʪʨʝʙʠʪʝʣʴʩʢʫʶ ʧʦʣʴʟʫ ʠ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʨʠʙʳʣʴ), ʩ ʜʨʫʛʦʡ ï ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʧʦʪʝʨʠ. 

ʀʩʭʦʜʥʳʤ ʤʦʤʝʥʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʩʪʘʥʦʚʣʝʥʠʷ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʷʚʣʷʝʪʩʷ ʚʳʜʝʣʝʥʠʝ ʚʥʝʰʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʦʚ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ ʧʨʘʚʦʚʘʷ, ʧʦʣʠʪʠʯʝʩʢʘʷ, 

ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʩʨʝʜʳ ʙʠʟʥʝʩʘ, ʜʠʥʘʤʠʯʥʦ ʤʝʥʷʶʱʠʝʩʷ ʚʦ ʚʨʝʤʝʥʠ ʠ ʦʙʫʩʣʘʚʣʠʚʘʶʱʠʝ ʩʦʩʪʦʷʥʠʝ ʬʫʥʜʘʤʝʥ-

ʪʘʣʴʥʦʛʦ ʨʳʥʦʯʥʦʛʦ ʥʝʨʘʚʥʦʚʝʩʠʷ, ʚ ʢʦʪʦʨʦʤ ʧʨʝʜʧʦʯʪʝʥʠʷ ʩʫʙʲʝʢʪʦʚ, ʧʨʠʥʠʤʘʶʱʠʭ ʨʝʰʝʥʠʷ, ʦʧʨʝʜʝʣʷʶʪ 

ʤʘʩʰʪʘʙ ʠ ʩʪʨʘʪʝʛʠʶ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ. ɺʥʝʰʥʠʝ ʜʝʪʝʨʤʠʥʘʥʪʳ ʚ ʩʚʦʝʡ ʩʦʚʦʢʫʧʥʦʩʪʠ ʟʘʜʘʶʪ ʢʦʥʬʠʛʫʨʘ-

ʮʠʶ ʢʣʶʯʝʚʳʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʪʝʦʨʠʠ ʨʠʩʢʦʚ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʆʜʥʦʡ ʠʟ ʪʘʢʠʭ ʧʨʦʙʣʝʤ ʷʚʣʷʶʪ-

ʩʷ ʚʳʙʦʨ ʠ ʩʠʩʪʝʤʘʪʠʟʘʮʠʷ ʠʩʪʦʯʥʠʢʦʚ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʠ ʩʮʝʥʘʨʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʦʪʨʘʞʘʪʴ 

ʠʩʩʣʝʜʫʝʤʳʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʥʘ ʤʘʢʨʦ-, ʤʝʟʦ- ʠ ʤʠʢʨʦʫʨʦʚʥʷʭ, ʙʳʪʴ ʜʦʩʪʦʚʝʨʥʦʡ ʠ ʧʦʣʥʦʡ. ɸʥʘʣʠʟ ʚʥʝʰʥʠʭ 

ʜʝʪʝʨʤʠʥʘʥʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʩʨʘʚʥʠʪʝʣʴʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ ʧʦ ʢʨʠʪʝʨʠʶ ʤʠʥʠʤʠʟʘʮʠʠ ʚʦʟʤʦʞʥʳʭ ʦʞʠʜʘʝʤʳʭ ʧʦʪʝʨʴ, ʯʘʱʝ ʚʩʝʛʦ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʧʦʤʦʱʴʶ 

ʵʢʩʧʝʨʪʥʳʭ ʤʝʪʦʜʦʚ. ʀʭ ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʮʝʣʠʢʦʤ ʟʘʚʠʩʠʪ ʦʪ ʪʝʭʥʦʣʦʛʠʠ ʧʦʜʙʦʨʘ ʵʢʩʧʝʨʪʦʚ [1]. ʕʢʩʧʝʨʪʥʳʝ 

ʦʮʝʥʢʠ ʣʝʞʘʪ ʚ ʦʩʥʦʚʝ ʨʝʡʪʠʥʛʦʚʳʭ ʤʦʜʝʣʝʡ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʦ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʧʝʨʝʤʝ-

ʱʝʥʠʠ ʠʥʚʝʩʪʠʮʠʡ [1, ʩ. 7]. 

ʏʘʱʝ ʚʩʝʛʦ ʚ ʢʘʯʝʩʪʚʝ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʦʚʳ ʦʮʝʥʢʠ ʤʘʩʰʪʘʙʦʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʩʫʚʝʨʝʥʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦʟʠʪʠʚʥʘʷ ʪʝʦʨʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ [1, ʩ. 7], ʛʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʢʦʪʦʨʦʡ ʷʚʣʷʝʪ-

ʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʝʛʫʣʠʨʫʶʱʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʨʘʟʣʠʯʥʳʭ ʚʝʪʚʝʡ ʚʣʘʩʪʠ ʧʦ çʩʧʨʘʚʝʜʣʠʚʦʤʫè ʨʘʩʧʨʝʜʝʣʝʥʠʶ 

ʦʛʨʘʥʠʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ. ɸʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʘʩʩʤʦʪʨʝʥʠʝ ʠʭ ʢʘʢ ʩʣʦʞʥʦʛʦ ʠ ʮʝʣʦʩʪ-

ʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʚʦʟʥʠʢʘʶʱʝʛʦ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʠ ʨʘʟʚʠʚʘʶʱʝʛʦʩʷ ʚ ʥʝʢʦʝʤ ʧʦʣʠʪʠʢʦ-ʧʨʘʚʦʚʦʤ ʠ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ ʠ ʚʨʝʤʝʥʠ, ʚʳʧʦʣʥʷʶʱʠʭ ʬʫʥʢʮʠʠ ʚʥʝʰʥʠʭ ʜʝʪʝʨʤʠʥʘʥʪʦʚ. 

ʇʨʦʛʥʦʟ ʧʦ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʂʘʟʘʭʩʪʘʥ ʦʩʪʘʝʪʩʷ "ʥʝʛʘʪʠʚʥʳʤ" ʩ ʦʢʪʷʙʨʷ 2008 ʛʦʜʘ, ʩʦʦʙʱʘʝʪ ʤʝʞ-

ʜʫʥʘʨʦʜʥʦʝ ʨʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ Moody's Investors Service. ʇʨʦʛʥʦʟ ʦʪʨʘʞʘʝʪ ʙʦʣʴʰʫʶ ʥʘʛʨʫʟʢʫ ʢʘʟʘʭʩʪʘʥ-

ʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʪ ʧʨʦʙʣʝʤʥʳʭ ʢʨʝʜʠʪʦʚ, ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʨʝʟʝʨʚʦʚ ʥʘ ʩʣʫʯʘʡ ʧʦʪʝʨʴ, ʝʝ ʥʠʟʢʫʶ ʨʝʥ-

ʪʘʙʝʣʴʥʦʩʪʠ ʠ ʫʨʦʚʝʥʴ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠ ʦʛʨʘʥʠʯʝʥʥʳʡ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ, ʫʤʝʨʝʥʥʳʡ ʢʨʝ-

ʜʠʪʥʳʡ ʨʦʩʪ ʥʘ ʧʷʪʴ ʧʨʦʮʝʥʪʦʚ (ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ) ʚ 2013 ʛʦʜʫ, ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʦʛʨʘʥʠʯʝʥʥʦʛʦ ʩʧʨʦʩʘ ʥʘ 

ʢʨʝʜʠʪʳ ʦʪ ʥʝʩʳʨʴʝʚʳʭ ʢʦʤʧʘʥʠʡ. ʂʘʟʘʭʩʪʘʥʩʢʠʝ ʙʘʥʢʠ ʧʦʣʫʯʘʶʪ ʤʘʣʦ ʚʳʛʦʜʳ ʦʪ ʨʘʩʪʫʱʝʡ ʵʢʦʥʦʤʠʢʠ, ʪʘʢ 

ʢʘʢ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʝ ʦʪʨʘʩʣʠ (ʢʨʫʧʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʠ ʛʦʨʥʦʜʦʙʳʚʘʶʱʠʝ ʢʦʤʧʘʥʠʠ) ʥʝ 

ʟʘʠʤʩʪʚʫʶʪ ʫ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʙʘʥʢʦʚ. ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʂʘʟʘʭʩʪʘʥʘ ʥʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʣʛʦʩʨʦʯʥʫʶ 

ʣʠʢʚʠʜʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʦʪʨʘʩʣʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ.  

ɺ ʩʝʨʝʜʠʥʝ 2007 ʛʦʜʘ ʚʥʝʰʥʠʡ ʜʦʣʛ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʂʘʟʘʭʩʪʘʥʝ ʜʦʩʪʠʛ ʧʨʘʢʪʠʯʝʩʢʠ 50% ʦʪ ɺɺʇ 

ʠ ʷʚʣʷʣʩʷ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ɹʝʣʦʨʫʩʩʠʝʡ, ʈʦʩʩʠʝʡ ʠ ʋʢʨʘʠʥʦʡ. ʆʥ ʦʪʨʘʞʘʣ ʚʳʩʦʢʫʶ 

ʟʘʚʠʩʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʪ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʠʷ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʠ ʤʝ-

ʨʦʧʨʠʷʪʠʡ ʧʦ ʫʢʨʝʧʣʝʥʠʶ ʩʠʩʪʝʤʳ ʥʘʜʟʦʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚʥʝʰʥʠʡ ʜʦʣʛ ʢʘʟʘʭʩʪʘʥʩʢʠʭ 

ʙʘʥʢʦʚ ʩʥʠʟʠʣʩʷ ʜʦ ʤʠʥʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ, ʠ ʥʘ ʢʦʥʝʮ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ 2013 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 6,1% ʢ ɺɺʇ.  
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ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ, ʯʪʦ ʚ ʂʘʟʘʭʩʪʘʥʝ ʝʩʪʴ ʞʝʩʪʢʠʡ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʵʢʦʥʦʤʠʢʦʡ ʩʦ ʩʪʦʨʦʥʳ ʧʘʨʪʠʠ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʦʛʨʘʥʠʯʝʥʠʝ ʜʝʡʩʪʚʠʷ ʨʳʥʦʯʥʳʭ ʧʨʠʥʮʠʧʦʚ; ʤʦʥʦʧʦʣʠʟʘʮʠʷ 

ʩʨʝʜʩʪʚ ʧʦʣʠʪʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʣʳ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʜʣʷ ʟʘʱʠʪʳ ʠʥʪʝʨʝʩʦʚ ʦʪʜʝʣʴʥʳʭ ʛʨʫʧʧ ʣʶʜʝʡ; 

ʦʙʱʝʩʪʚʦ ʥʝ ʠʤʝʝʪ ʫʩʪʦʡʯʠʚʳʭ ʪʦʨʛʦʚʦ-ʬʠʥʘʥʩʦʚʳʭ ʩʚʷʟʝʡ ʩ ʟʘʨʫʙʝʞʥʳʤ ʨʳʥʢʦʤ. 

ʉʣʫʞʙʘ ʢʨʝʜʠʪʥʳʭ ʨʝʡʪʠʥʛʦʚ Standard&Poorôs ʦʪʥʦʩʠʪ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʂʘʟʘʭʩʪʘʥʘ ʢ ʛʨʫʧʧʝ 8 ʧʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʦʮʝʥʦʢ ʩʪʨʘʥʦʚʳʭ ʠ ʦʪʨʘʩʣʝʚʳʭ ʨʠʩʢʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ [2]. ʂ ʛʨʫʧʧʝ 8 ʦʪʥʦʩʷʪ ʪʘʢʞʝ ʙʘʥ-

ʢʦʚʩʢʠʝ ʩʠʩʪʝʤʳ ɸʟʝʨʙʘʡʜʞʘʥʘ, ɸʨʛʝʥʪʠʥʳ, ɺʝʥʛʨʠʠ, ʅʠʛʝʨʠʠ, ʋʟʙʝʢʠʩʪʘʥʘ, ʊʫʥʠʩʘ. ɹʘʟʦʚʳʡ ʫʨʦʚʝʥʴ ʨʝʡʪʠʥ-

ʛʘ ʙʘʥʢʦʚ, ʜʝʡʩʪʚʫʶʱʠʭ ʪʦʣʴʢʦ ʚ ʂʘʟʘʭʩʪʘʥʝ ï çbb-è. ʋʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʚ ʂʘʟʘʭʩʪʘʥʝ ʦʩʪʘʝʪʩʷ 

ʦʯʝʥʴ ʚʳʩʦʢʠʤ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʢʦʥʪʝʢʩʪʝ. ʕʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ ʩʠʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʘ ʩ 

ʫʩʪʦʡʯʠʚʳʤ ʧʨʦʬʠʮʠʪʦʤ ʙʶʜʞʝʪʘ.  

ʋʨʦʚʝʥʴ ʦʪʨʘʩʣʝʚʳʭ ʨʠʩʢʦʚ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚʳʩʦʢ. ʈʝʛʫʣʠʨʫʶʱʠʝ ʦʨʛʘʥʳ ʩʪʨʘʥʳ ʥʝʟʘʚʠʩʠʤʳ ʦʪ ʧʦʣʠʪʠʯʝ-

ʩʢʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ. ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʫʙʳʪʢʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʪʨʝʭ ʣʝʪ, 

ʭʦʪʷ ʧʦʢʘʟʘʪʝʣʠ ʬʦʥʜʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚ ʟʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʠʣʠʩʴ, ʥʦ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʩʠʣʴʥʘʷ.      

ʆʪʨʘʩʣʝʚʦʡ ʨʠʩʢ ʂʘʟʘʭʩʪʘʥʘ ʦʪʥʦʩʠʪʩʷ ʢ ʛʨʫʧʧʝ 8 ʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩ ʧʦʟʠʮʠʡ ʥʠʟʢʦʛʦ ʢʘʯʝʩʪʚʘ ʨʝʛʫ-

ʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ʆʨʛʘʥʳ ʥʘʜʟʦʨʘ ʟʘ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʥʝ ʧʨʝʜʧʨʠ-

ʥʠʤʘʣʠ ʤʝʨ ʧʦ ʩʦʟʜʘʥʠʶ ʚ ʙʘʥʢʘʭ ʜʦʩʪʘʪʦʯʥʳʭ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʢʨʝʜʠʪʘʤ ʩ ʫʯʝʪʦʤ ʤʠʨʦʚʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʧʨʘʢʪʠʢʠ. ɹʘʥʢʦʚʩʢʠʡ ʥʘʜʟʦʨ ʚ ʂʘʟʘʭʩʪʘʥʝ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʥʦʨ-

ʤʘʪʠʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʯʝʤ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ. ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʦ ʤʥʦʛʠʝ ʙʘʥʢʠ ʚʦʟʦʙʥʦʚʠʣʠ ʘʛʨʝʩʩʠʚʥʫʶ 

ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ, ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʥʦʚʳʡ ʚʠʜ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ.  

ʉʩʫʜʥʳʡ ʧʦʨʪʬʝʣʴ ʙʘʥʢʦʚ ʩ ʥʘʯʘʣʘ 2008ʛ. ʫʚʝʣʠʯʠʣʩʷ ʥʘ 5%, ʥʦ ʩ ʠʶʣʷ 2009ʛ. ʩʦʢʨʘʪʠʣʩʷ ʥʘ 9%. ʂʨʫʧ-

ʥʳʝ ʙʘʥʢʠ ʂʘʟʘʭʩʪʘʥʘ ʥʘʯʘʣʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʶ ʩʚʦʠʭ ʩʩʫʜʥʳʭ ʧʦʨʪʬʝʣʝʡ ï ʧʨʦʣʦʥʛʘʮʠʶ ʩʨʦʢʦʚ, ʧʝʨʝʩʤʦʪʨ ʩʪʘ-

ʚʦʢ. ɿʘ ʩʯʝʪ ʵʪʦʛʦ ʦʥʠ ʘʢʢʫʤʫʣʠʨʫʶʪ ʣʠʢʚʠʜʥʦʩʪʴ, ʥʦ ʥʝ ʥʘʧʨʘʚʣʷʶʪ ʝʝ ʥʘ ʥʦʚʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʘ ʚʝʜʫʪ ʢʦʥʩʝʨʚʘ-

ʪʠʚʥʫʶ ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ. ɿʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʜʦʣʷ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʥʘ 

ʙʘʣʘʥʩʝ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʥʠʞʘʝʪʩʷ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʠ ʧʨʦʮʝʥʪʥʘʷ ʤʘʨʞʘ. ʃʠʢʚʠʜʥʦʩʪʴ ʥʘʢʘʧʣʠʚʘʝʪʩʷ ʜʣʷ 

ʚʦʟʤʦʞʥʦʛʦ ʧʦʢʨʳʪʠʷ ʜʘʣʴʥʝʡʰʠʭ ʫʙʳʪʢʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʦʚʠʟʠʡ. ʋʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʢʘʯʝʩʪʚʦ 

ʘʢʪʠʚʦʚ ʙʫʜʝʪ ʫʭʫʜʰʘʪʴʩʷ ʟʘ ʩʯʝʪ ʧʨʦʙʣʝʤʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʟʘʡʤʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʟʦʥʝ ʨʠʩʢʘ.  

ʆʙʱʠʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʨʦʚʝʥʴ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʦʯʝʥʴ ʥʠʟʢʠʝ. ɺ 2009ʛ.-

2012ʛ. ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʂʘʟʘʭʩʪʘʥʘ ʦʢʘʟʘʣʘʩʴ ʫʙʳʪʦʯʥʦʡ ʙʝʟ ʫʯʝʪʘ ʧʨʠʙʳʣʠ ʦʪ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ. ʇʨʠ ʵʪʦʤ 

ʙʦʣʝʝ 60% ʩʦʚʦʢʫʧʥʳʭ ʜʝʧʦʟʠʪʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʂʘʟʘʭʩʪʘʥʘ ʩʦʩʪʘʚʣʷʶʪ ʙʘʟʦʚʳʝ ʜʝʧʦʟʠʪʳ ʢʣʠʝʥʪʦʚ, ʠ 

ʵʪʘ ʜʦʣʷ ʦʩʪʘʥʝʪʩʷ ʩʪʘʙʠʣʴʥʦʡ ʚʩʣʝʜʩʪʚʠʝ ʦʪʩʫʪʩʪʚʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʩʙʝʨʝʞʝʥʠʷ ʠ ʠʥʚʝʩʪʠʮʠʡ 

ʜʣʷ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʥʘʩʝʣʝʥʠʷ.   

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʦʙʭʦʜʠʤʳ ʤʝʨʳ ʜʣʷ ʫʣʫʯʰʝʥʠʷ ʩʠʪʫʘʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʥʝʦʙʭʦʜʠʤʦ ʟʘʢʦʥʦ-

ʜʘʪʝʣʴʥʦʝ ʫʩʠʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʚ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠ-

ʷʭ; ʧʦʚʳʰʝʥʠʝ ʧʝʨʩʦʥʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʯʣʝʥʦʚ ʩʦʚʝʪʦʚ ʜʠʨʝʢʪʦʨʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ; ʫʣʫʯʰʝʥʠʝ 

ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚ. 
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Abstract. The author considers types of economic risks and their influence on the banking system of the coun-

try. Economic growth of the country has to be caused by stability of the banking system, taking measures of supervisory 

authorities on creation of reserves for possible losses on credits and decrease in the level of credit risk in the country.     
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ɸʂʊʋɸʃʔʅʓɽ ʇʈʆɹʃɽʄʓ ɺʆɼʆʆɹɽʉʇɽʏɽʅʀʗ ʉɽʃʔʉʂʆɻʆ ʅɸʉɽʃɽʅʀʗ 

ʄɸʅɻʀʉʊɸʋʉʂʆɻʆ ʈɽɻʀʆʅɸ 
 

 
ɻ.ɸ. ʉʘʡʤʘʛʘʤʙʝʪʦʚʘ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ʂʘʩʧʠʡʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʪʝʭʥʦʣʦʛʠʡ ʠ ʠʥʞʠʥʠʨʠʥʛʘ ʠʤ. ʐ. ɽʩʝʥʦʚʘ (ɸʢʪʘʫ), ʂʘʟʘʭʩʪʘʥ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʚʦʧʨʦʩʳ ʦʙʝʩʧʝʯʝʥʠʷ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʄʘʥʛʠʩʪʘʫʩʢʦʡ ʦʙʣʘ-

ʩʪʠ ʢʘʯʝʩʪʚʝʥʥʦʡ ʧʠʪʴʝʚʦʡ ʚʦʜʦʡ. ʎʝʥʪʨʘʣʠʟʦʚʘʥʥʦʝ ʚʦʜʦʩʥʘʙʞʝʥʠʝ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ 

ʘʢʪʫʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʤʝʩʪʥʳʭ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʚʦʜʥʳʝ ʨʝʩʫʨʩʳ, ʚʦʜʦʦʙʝʩʧʝʯʝʥʠʝ, ʨʝʛʠʦʥ, ʩʝʣʴʩʢʦʝ ʥʘʩʝʣʝʥʠʝ. 

 

ʆʙʱʝʤʠʨʦʚʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʚʦʧʨʦʩʘʭ ʚʦʜʦʩʥʘʙʞʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʨʘʩʪʫʱʠʤ ʧʦʥʠʤʘʥʠ-

ʝʤ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʙʝʨʝʞʥʦʛʦ, ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʚʦʜʥʳʤ ʨʝʩʫʨʩʘʤ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʡ 

ʚʦʜʦʦʯʠʩʪʢʠ, ʧʦʩʪʦʷʥʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʠ ʫʞʝʩʪʦʯʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʘʯʝʩʪʚʫ ʧʠʪʴʝʚʦʡ ʚʦʜʳ. ɸʢʪʫʘʣʴʥʦʩʪʴ 

ʧʨʦʙʣʝʤʳ ʚʦʜʦʦʙʝʩʧʝʯʝʥʠʷ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʠ ʪʝʤ, ʯʪʦ ʆʆʅ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ ʧʨʦʚʦʟʛʣʘʰʝʥʠʠ ʜʝʩʷʪʠ-

ʣʝʪʠʷ 2005-2015 ʛʛ. ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʜʝʢʘʜʦʡ çɺʦʜʘ ʜʣʷ ʞʠʟʥʠè [1]. 

çʄʠʨʦʚʳʝ ʚʦʜʥʳʝ ʨʝʩʫʨʩʳ ʥʘʭʦʜʷʪʩʷ ʧʦʜ ʙʦʣʴʰʠʤ ʜʘʚʣʝʥʠʝʤ. ɿʘ ʧʦʩʣʝʜʥʠʝ 60 ʣʝʪ ʥʘ ʧʣʘʥʝʪʝ 

ʧʦʪʨʝʙʣʝʥʠʝ ʧʠʪʴʝʚʦʡ ʚʦʜʳ ʚʦʟʨʦʩʣʦ ʚ 8 ʨʘʟ. ʂ ʩʝʨʝʜʠʥʝ ʩʪʦʣʝʪʠʷ ʤʥʦʛʠʝ ʩʪʨʘʥʳ ʙʫʜʫʪ ʚʳʥʫʞʜʝʥʳ 

ʠʤʧʦʨʪʠʨʦʚʘʪʴ ʚʦʜʫ. ɺʦʜʘ ï ʢʨʘʡʥʝ ʦʛʨʘʥʠʯʝʥʥʳʡ ʨʝʩʫʨʩ ʠ ʙʦʨʴʙʘ ʟʘ ʦʙʣʘʜʘʥʠʝ ʠʩʪʦʯʥʠʢʘʤʠ ʫʞʝ ʩʪʘʥʦʚʠʪʩʷ 

ʚʘʞʥʝʡʰʠʤ ʬʘʢʪʦʨʦʤ ʛʝʦʧʦʣʠʪʠʢʠ, ʷʚʣʷʷʩʴ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʠ ʢʦʥʬʣʠʢʪʦʚ ʥʘ ʧʣʘʥʝʪʝè, ï 

ʦʪʤʝʪʠʣ ɻʣʘʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʅʫʨʩʫʣʪʘʥ ʅʘʟʘʨʙʘʝʚ ʚ ʩʚʦʝʤ ʇʦʩʣʘʥʠʠ ʥʘʨʦʜʫ ʩʪʨʘʥʳ çʉʪʨʘʪʝʛʠʷ çʂʘʟʘʭʩʪʘʥ-2050: 

ʥʦʚʳʡ ʧʦʣʠʪʠʯʝʩʢʠʡ ʢʫʨʩ ʩʦʩʪʦʷʚʰʝʛʦʩʷ ʛʦʩʫʜʘʨʩʪʚʘè [2]. 

ʆʙʝʩʧʝʯʝʥʠʝ ʧʠʪʴʝʚʦʡ ʚʦʜʦʡ ʟʘʜʘʥʥʦʛʦ ʢʘʯʝʩʪʚʘ, ʚ ʥʝʦʙʭʦʜʠʤʦʤ ʢʦʣʠʯʝʩʪʚʝ ʧʨʠ ʜʦʩʪʘʪʦʯʥʦ ʫʤʝʨʝʥ-

ʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠʩʪʦʨʠʯʝʩʢʠ ʚʩʝʛʜʘ ʧʨʝʜʩʪʘʚʣʷʣʦ ʚʝʩʴʤʘ ʩʣʦʞʥʫʶ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʟʘʜʘʯʫ, ʨʝʰʝʥʠʝ 

ʢʦʪʦʨʦʡ ʩʚʷʟʘʥʦ ʩ ʧʨʠʨʦʜʥʦ-ʢʣʠʤʘʪʠʯʝʩʢʠʤʠ, ʛʝʦʛʨʘʬʠʯʝʩʢʠʤʠ, ʵʢʦʣʦʛʠʯʝʩʢʠʤʠ, ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʠ ʜʨʫʛʠ-

ʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ. ʆʧʪʠʤʠʟʘʮʠʷ ʫʩʣʦʚʠʡ ʚʦʜʦʧʦʣʴʟʦʚʘʥʠʷ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʜʦʩʪʘʪʦʯʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ 

ʜʦʙʨʦʢʘʯʝʩʪʚʝʥʥʦʡ ʧʠʪʴʝʚʦʡ ʚʦʜʳ ʷʚʣʷʶʪʩʷ ʚʘʞʥʝʡʰʠʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʟʘʜʘʯʘʤʠ.  

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʠʪʴʝʚʦʡ ʚʦʜʦʡ ʚ ʥʝʦʙʭʦʜʠʤʦʤ ʢʦʣʠʯʝʩʪʚʝ ʠ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʛʦ ʢʘʯʝʩʪʚʘ 

ʧʨʠʥʷʪʦ ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 9 ʥʦʷʙʨʷ 2010 ʛʦʜʘ  ̄1176 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ 

ʇʨʦʛʨʘʤʤʳ çɸʢ ʙʫʣʘʢè ʥʘ 2011-2020 ʛʦʜʳè. ʇʦʩʪʘʚʣʝʥʳ ʟʘʜʘʯʠ ʧʦʜʢʣʶʯʠʪʴ ʢ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʤʫ 

ʚʦʜʦʩʥʘʙʞʝʥʠʶ ʚ ʩʝʣʴʩʢʦʡ ʤʝʩʪʥʦʩʪʠ 80 ʧʨʦʮʝʥʪʦʚ ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʝʣʴʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚ, ʚ 

ʤʘʣʳʭ ʛʦʨʦʜʘʭ ï ʩʪʦ ʧʨʦʮʝʥʪʦʚ ʥʘʩʝʣʝʥʠʷ, ʫʚʝʣʠʯʠʪʴ ʯʠʩʣʦ ʚʦʜʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʥʠʟʠʪʴ ʫʨʦʚʝʥʴ 

ʥʝʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʭ ʧʦʪʝʨʴ ʚʦʜʳ ʧʨʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʧʦʪʨʝʙʠʪʝʣʶ, ʦʭʚʘʪʠʪʴ ʧʨʠʙʦʨʘʤʠ ʫʯʝʪʘ ʛʦʨʦʜʘ ʠ 

ʩʝʣʴʩʢʠʝ ʥʘʩʝʣʝʥʥʳʝ ʧʫʥʢʪʳ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʇʨʦʛʨʘʤʤʳ çɸʢ ʙʫʣʘʢè ʦʩʚʦʝʥʠʝ ʨʘʟʚʝʜʘʥʥʳʭ ʟʘʧʘʩʦʚ 

ʧʦʜʟʝʤʥʳʭ ʚʦʜ ʦʩʫɦ ʝʩʪʚʣʷʝʪʩʷ ʥʠʟʢʠʤʠ ʪʝʤʧʘʤʠ. ʄʥʦʛʠʝ ʤʝʩʪʦʨʦʞʜʝʥʠʷ ʧʦʜʟʝʤʥʳʭ ʚʦʜ ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ 10-15 ʣʝʪ, ʘ ʚ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʟʘʜʝʨʞʢʘ ʩ ʚʚʦʜʦʤ ʠʭ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʜʦʩʪʠʛʘʝʪ 25-30 ʣʝʪ. 

ʇʦʵʪʦʤʫ, ʨʘʟʚʝʜʘʥʥʳʝ ʟʘʧʘʩʳ ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʧʦʪʨʝʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚ ʧʠʪʴʝʚʦʡ ʚʦʜʝ. ʂʨʦʤʝ 

ʪʦʛʦ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʦ ʨʝʩʧʫʙʣʠʢʝ ʠʟ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʨʘʟʚʝʜʘʥʥʳʭ ʤʝʩʪʦʨʦʞʜʝʥʠʡ (1282) 

ʵʢʩʧʣʫʘʪʠʨʫʝʪʩʷ ʚʩʝʛʦ 402 ʤʝʩʪʦʨʦʞʜʝʥʠʷ (ʦʙʲʝʤ ʠʟʚʣʝʢʘʝʤʦʡ ʚʦʜʳ 2,0 ʤʣʥ. ʢʫʙʦʤʝʪʨʦʚ ʚ ʩʫʪʢʠ), ʯʪʦ 

ʩʦʩʪʘʚʣʷʝʪ 56 % ʚ ʦʙʱʝʤ ʙʘʣʘʥʩʝ ʧʠʪʴʝʚʦʛʦ ʚʦʜʦʧʦʪʨʝʙʣʝʥʠʷ ʥʘʩʝʣʝʥʠʷ. ʇʨʠʚʝʜʝʥʥʳʝ ʬʘʢʪʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ 

ʦ ʥʝʧʦʣʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠʩʪʦʯʥʠʢʦʚ ʧʦʜʟʝʤʥʳʭ ʚʦʜ. [3] 

ɼʣʷ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʛʨʘʤʤʳ ʥʝʦʙʭʦʜʠʤʦ ʘʢʪʠʚʠʟʠʨʦʚʘʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʠ ʢʦʦʨʜʠʥʘʮʠʶ 

ʜʝʡʩʪʚʠʡ ʤʝʞʜʫ ʮʝʥʪʨʘʣʴʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠ ʤʝʩʪʥʳʤʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ, ʧʦʪʝʥʮʠʘʣʴʥʳʤʠ 

ʠʥʚʝʩʪʦʨʘʤʠ, ʥʘʫʯʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ.  

 

ʊʘʙʣʠʮʘ 1  

ɼʦʣʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʩʝʣʴʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚ ʄʘʥʛʠʩʪʘʫʩʢʦʡ ʦʙʣʘʩʪʠ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤ 

ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ 

 
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

ʂʦʣʠʯʝʩʪʚʦ ʉʅʇ 15 19 22 24 29  33  38  41  43  46  

ɼʦʣʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʚ % 26,3  33,3  38,6  42,1  50,8  57,8 66,6 71,9 75,4 80 

 

ʅʘʠʙʦʣʴʰʫʶ ʦʟʘʙʦʯʝʥʥʦʩʪʴ ʨʝʰʝʥʠʝʤ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʚʳʨʘʞʘʶʪ ʥʘʩʝʣʝʥʥʳʝ ʧʫʥʢʪʳ, ʫʜʘʣʝʥʥʳʝ ʦʪ 

ʧʨʠʨʦʜʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʧʨʝʩʥʦʡ ʚʦʜʳ. ʅʘ ʪʝʨʨʠʪʦʨʠʠ ʦʙʣʘʩʪʠ ʧʨʦʙʣʝʤʘ ʚʦʜʦʩʥʘʙʞʝʥʠʷ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʥʝ 

ʪʝʨʷʝʪ ʩʚʦʝʡ ʘʢʪʫʘʣʴʥʦʩʪʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ. ʄʘʥʛʠʩʪʘʫʩʢʘʷ ʦʙʣʘʩʪʴ ʦʪʥʦʩʠʪʩʷ ʢ ʪʝʨʨʠʪʦʨʠʷʤ 

ʩ ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʢʦʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴʶ ʨʝʩʫʨʩʘʤʠ ʧʨʝʩʥʳʭ ʧʦʜʟʝʤʥʳʭ ʚʦʜ. ʆʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʦʙʣʝʤʘ ʦʙʝʩ-
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ʧʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʢʘʯʝʩʪʚʝʥʥʦʡ ʧʠʪʴʝʚʦʡ ʚʦʜʦʡ ʧʨʠʦʙʨʝʪʘʝʪ ʚ ʩʝʣʴʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʘʭ. ʈʝʛʠʦʥ ʨʘʩʧʦʣʦʞʝʥ 

ʚ ʧʦʣʫʧʫʩʪʳʥʥʦʡ ʟʦʥʝ, ʚʦʜʥʳʝ ʨʝʩʫʨʩʳ ʢʨʘʡʥʝ ʦʛʨʘʥʠʯʝʥʳ. ʆʩʚʦʝʥʠʝ ʧʨʠʨʦʜʥʳʭ ʙʦʛʘʪʩʪʚ ʦʙʣʘʩʪʠ, ʩʦʟʜʘʥʠʝ ʜʦ-

ʩʪʘʪʦʯʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʠʥʪʝʥʩʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʪʨʝʙʫʶʪ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʢʘʯʝʩʪʚʝʥʥʦʡ ʚʦʜʳ.  

ɹʦʣʴʰʠʥʩʪʚʦ ʩʝʣʴʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚ ʦʙʣʘʩʪʠ ʧʦʯʪʠ ʧʦʣʥʦʩʪʴʶ ʣʠʰʝʥʳ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʡ ʩʠ-

ʩʪʝʤʳ ʚʦʜʦʩʥʘʙʞʝʥʠʷ, ʣʠʙʦ ʚʦʜʦʧʨʦʚʦʜʳ ʥʘʭʦʜʷʪʩʷ ʚ ʥʝʠʩʧʨʘʚʥʦʤ ʩʦʩʪʦʷʥʠʠ, ʧʦʵʪʦʤʫ ʥʘʩʝʣʝʥʠʝ ʚʳʥʫʞʜʝʥʦ 

ʧʦʪʨʝʙʣʷʪʴ ʚʦʜʫ, ʧʨʠʚʦʟʠʤʫʶ ʘʚʪʦʚʦʜʦʚʦʟʘʤʠ ʠʣʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʤʠ ʮʠʩʪʝʨʥʘʤʠ. 

ʉʝʛʦʜʥʷ ʚ ʦʩʥʦʚʥʦʤ ʧʦʪʨʝʙʥʦʩʪʴ ʦʙʣʘʩʪʠ ʚ ʧʨʝʩʥʦʡ ʚʦʜʝ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʦʧʨʝʩʥʠʪʝʣʴʥʳʤʠ ʫʩʪʘʥʦʚʢʘʤʠ 

ʊʆʆ çʄɸʕʂ-ʂʘʟʘʪʦʤʧʨʦʤè, ʘ ʪʘʢʞʝ ʪʨʘʥʩʧʦʨʪʠʨʫʝʤʦʡ ʧʦ ʚʦʜʦʚʦʜʫ çɸʩʪʨʘʭʘʥʴ-ʄʘʥʛʳʰʣʘʢè ʚʦʣʞʩʢʦʡ ʚʦʜʦʡ [4].  

 

 
 

ʈʠʩʫʥʦʢ 1. ʉʫʱʝʩʪʚʫʶʱʠʝ ʠʩʪʦʯʥʠʢʠ ʚʦʜʳ ʧʦ ʄʘʥʛʠʩʪʘʫʩʢʦʡ ʦʙʣʘʩʪʠ 

 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʄʘʥʛʠʩʪʘʫʩʢʦʡ ʦʙʣʘʩʪʠ ʠʤʝʝʪʩʷ 21 ʤʝʩʪʦʨʦʞʜʝʥʠʝ ʧʦʜʟʝʤʥʳʭ ʚʦʜ ʩ 

ʦʙɦʠʤʠ ʫʪʚʝʨʞʜʸʥʥʳʤʠ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʤʠ ʟʘʧʘʩʘʤʠ ʚ ʢʦʣʠʯʝʩʪʚʝ 254,11 ʪʳʩ.ʤ
3
/ʩʫʪʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʠʪʴʝʚʦʛʦ 

ʢʘʯʝʩʪʚʘ (ʜʦ 1,5 ʛ/ʤ
3
) ï 62,2 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ (ʠʟ ʥʠʭ ʜʦ 1,0 ʛ/ʜʤ

3 
-47,19 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ); ʩʣʘʙʦʩʦʣʦʥʦʚʘʪʳʝ (1,0-3,0 

ʛ/ʜʤ
3
) ï 71,0 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ; ʫʤʝʨʝʥʥʦ ʩʦʣʦʥʦʚʘʪʳʝ (2,0-5,0 ʛ/ʜʤ

3
) ï 49,56 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ; ʩʦʣʦʥʦʚʘʪʳʝ (5,0-10,0 

ʛ/ʜʤ
3
) ï 18,11 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ; ʩʦʣʸʥʳʝ (10,0-20,0 ʛ/ʜʤ

3
) ï 20,09 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ; ʩʠʣʴʥʦ ʩʦʣʸʥʳʝ ʠ ʨʘʩʩʦʣʳ (20,0-

120,0 ʛ/ʜʤ
3
) ï 33,11 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ. ʅʘ ʩʝʛʦʜʥʷ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʫʪʚʝʨʞʜʸʥʥʳʤ ʟʘʧʘʩʘʤ ʩʦ-

ʩʪʘʚʣʷʝʪ: ʧʨʝʩʥʳʭ ʧʠʪʴʝʚʦʛʦ ʢʘʯʝʩʪʚʘ ʧʦʜʟʝʤʥʳʭ ʚʦʜ ï 20,3% (12,63 ʪʳʩ. ʤ
3
/ʩʫʪʢʠ); ʫʤʝʨʝʥʥʦ ʩʦʣʦʥʦʚʘʪʳʭ ï 

18,56% (19,02 ʪʳʩ. ʤ
3
/ʩʫʪʢʠ); ʩʠʣʴʥʦ ʩʦʣʸʥʳʭ ʠ ʨʘʩʩʦʣʦʚ ï 132,1% (43,66 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ). ʆʙʱʠʡ ʦʙʲʸʤ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʷ ʚʩʝʭ ʪʠʧʦʚ ʧʦʜʟʝʤʥʳʭ ʚʦʜ ʩʦʩʪʘʚʣʷʝʪ 24,56% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʫʪʚʝʨʞʜʸʥʥʳʭ ʟʘʧʘʩʦʚ. ʋʪʚʝʨ-

ʞʜʸʥʥʳʝ ʟʘʧʘʩʳ ʧʦʜʟʝʤʥʳʭ ʚʦʜ ʚ ʦʩʥʦʚʥʦʤ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʚʦʜʦʩʥʘʙʞʝʥʠʷ ʛʦʨʦʜʦʚ ɸʢʪʘʫ (18,93 ʪʳʩ. 

ʤ
3
/ʩʫʪʢʠ), ɾʘʥʘʦʟʝʥ (10,77 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ), ʌʦʨʪ-ʐʝʚʯʝʥʢʦ (0,118 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ); ʧʦʩʸʣʢʦʚ ʐʝʪʧʝ (0,42 ʪʳʩ. 

ʤ
3
/ʩʫʪʢʠ), ʂʘʣʘʤʢʘʩ ʠ ʂʘʨʘʞʘʥʙʘʩ (0,06 ʪʳʩ. ʤ

3
/ʩʫʪʢʠ), ɾʳʥʛʳʣʜʳ. [5] 

ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʩʦʩʪʦʷʥʠʷ ʚʦʜʦʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʄʘʥʛʠʩʪʘʫʩʢʦʛʦ ʨʝʛʠʦʥʘ, ʦʪʤʝʪʠʤ ʩʣʝʜʫʶʱʝʝ: 

 

ʊʘʙʣʠʮʘ 2 

SWOT-ʘʥʘʣʠʟ 

ʉʠʣʴʥʳʝ ʩʪʦʨʦʥʳ ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ 

ǒ ʚ ʮʝʣʦʤ ʧʦ ʄʘʥʛʠʩʪʘʫʩʢʦʡ ʦʙʣʘʩʪʠ ʠʟ ʛʦʜʘ ʚ ʛʦʜ 

ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʨʘʩʭʦʜʦʚ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʇʨʦʛʨʘʤ-

ʤʳ çʇʠʪʴʝʚʳʝ ʚʦʜʳè: ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ ʥʘ ʩʫʤʤʫ 6,748 

ʤʣʨʜ. ʪʝʥʛʝ, ʧʦʩʪʨʦʝʥʦ, ʨʝʢʦʥʩʪʨʫʠʨʦʚʘʥʦ ʠ ʢʘʧʠ-

ʪʘʣʴʥʦ ʦʪʨʝʤʦʥʪʠʨʦʚʘʥʦ 539 ʢʤ. ʚʦʜʦʧʨʦʚʦʜʥʳʭ 

ʩʝʪʝʡ, ʫʩʪʘʥʦʚʣʝʥʦ 12 ʩʪʘʥʮʠʡ ʦʯʠʩʪʢʠ ʚʦʜʳ, 10 

ʦʧʨʝʩʥʠʪʝʣʴʥʳʭ ʫʩʪʘʥʦʚʦʢ, ʘ ʪʘʢʞʝ ʧʦʩʪʨʦʝʥʦ 12 

ʨʝʟʝʨʚʫʘʨʦʚ ʚ 7 ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʘʭ. 

 

ǒ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʧʠʪʴʝʚʦʡ ʚʦʜʝ ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ ʫʚʝʣʠʯʠ-

ʣʘʩʴ ʚ ʜʚʘ ʨʘʟʘ ʠ ʚ 2009 ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ 23,4 ʤʣʥ.ʢʫʙ. ʤʝʪʨʦʚ ʚ 

ʛʦʜ ʠ ʪʘʢʘʷ ʪʝʥʜʝʥʮʠʷ ʧʨʦʜʦʣʞʘʝʪʩʷ; 

ǒ ʦʱʫʱʘʝʪʩʷ ʜʝʬʠʮʠʪ ʧʠʪʴʝʚʦʡ ʚʦʜʳ ʜʣʷ ʩʝʣʴʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ 

ʧʫʥʢʪʦʚ ɹʝʡʥʝʫʩʢʦʛʦ, ʄʘʥʛʠʩʪʘʫʩʢʦʛʦ, ʂʘʨʘʢʠʷʥʩʢʦʛʦ ʨʘʡʦʥʦʚ 

ʠ ʛʦʨʦʜʘ ɾʘʥʘʦʟʝʥ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭʩʷ ʧʦ ʚʦʜʦʧʨʦʚʦʜʫ çɸʩʪʨʘ-

ʭʘʥʴ-ʄʘʥʛʳʰʣʘʢè, ʧʨʦʧʫʩʢʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʪʦʨʦʛʦ ʥʘ ʩʝʛʦ-

ʜʥʷʰʥʠʡ ʜʝʥʴ ʦʛʨʘʥʠʯʝʥʘ; 

ǒ ʧʝʨʩʧʝʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʨʝʛʠʦʥʘ, ʨʝʘʣʠʟʘʮʠʷ ʢʨʫʧ-

ʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, çʂʘʩʧʠʡʩʢʠʡ ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ 

ʭʘʙè, ʢʫʨʦʨʪʥʘʷ ʟʦʥʘ çʂʝʥʜʝʨʣʠè ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʝʞʝʛʦʜʥʦʝ 

ʫʚʝʣʠʯʝʥʠʝ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʄʘʥʛʠʩʪʘʫʩʢʦʡ ʦʙʣʘʩʪʠ ʥʝ-

ʚʦʟʤʦʞʥʦ ʙʝʟ ʥʘʨʘʱʠʚʘʥʠʷ ʦʙʲʝʤʦʚ ʢʘʯʝʩʪʚʝʥʥʦʡ ʧʠʪʴʝʚʦʡ 

ʚʦʜʳ. 

ʋʛʨʦʟʳ ɺʦʟʤʦʞʥʦʩʪʠ: 

ǒ ʜʝʬʠʮʠʪ ʧʠʪʴʝʚʦʡ ʚʦʜʳ ʧʨʠʚʝʜʝʪ ʢ ʩʣʘʙʦʤʫ ʨʘʟʚʠ-

ʪʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ; 

ǒ ʦʛʨʘʥʠʯʝʥʠʝ ʦʙʝʩʧʝʯʝʥʠʷ ʧʠʪʴʝʚʦʡ ʚʦʜʦʡ ʥʘʩʝʣʝ-

ʥʠʷ ʦʙʣʘʩʪʠ.  

ǒ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ ʪʨʘʥʩʧʦʨʪʠʨʫʝʤʦʡ ʚʦʜʳ ʧʦ ʚʦʜʦʧʨʦʚʦʜʫ 

çɸʩʪʨʘʭʘʥʴ-ʄʘʥʛʳʰʣʘʢè, 270 ʪʳʩʷʯ ʢʫʙʠʯʝʩʢʠʭ ʤʝʪʨʦʚ ʚ ʩʫʪʢʠ; 

ǒ ʧʦʠʩʢʦʚʦ-ʨʘʟʚʝʜʦʯʥʳʝ ʨʘʙʦʪʳ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʤʝʩʪʦʨʦʞʜʝʥʠʡ 

ʧʦʜʟʝʤʥʳʭ ʚʦʜ.  


