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ɺʝʩʪʥʠʢ  ʅʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʮʝʥʪʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ, ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʚʝʥʯʫʨʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ  

  

 

ʋʯʨʝʜʠʪʝʣʴ ʠ ʠʟʜʘʪʝʣʴ: 

 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʚʳʩʰʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 

çʉʳʢʪʳʚʢʘʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè. 167000 ʈʦʩʩʠʷ, ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ, ʛ. 

ʉʳʢʪʳʚʢʘʨ, ʆʢʪʷʙʨʴʩʢʠʡ ʧʨʦʩʧʝʢʪ, 55. 

 

ɻʣʘʚʥʳʡ ʨʝʜʘʢʪʦʨ: 

 

ɸ.ʇ. ʐʠʭʚʝʨʜʠʝʚ ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʘʢʘʜʝʤʠʢ ʈɸɽʅ, ʟʘʚ. ʢʘʬʝʜʨʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʪʝʦʨʠʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ, 

ʯʣʝʥ ʈʦʩʩʠʡʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʜʠʨʝʢʪʦʨʦʚ, ʨʫʢʦʚʦʜʠʪʝʣʴ ʅʘʫʯʥʦ-

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʮʝʥʪʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ, ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʝʥʯʫʨʥʦʛʦ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ.  

 

ɿʘʤʝʩʪʠʪʝʣʠ ʛʣʘʚʥʦʛʦ ʨʝʜʘʢʪʦʨʘ: 

ɹʦʣʦʪʦʚ ʉ.ʇ. - ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ; 

ɺʠʰʥʷʢʦʚ ɸ.ɸ. ï ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ. 

  

ʈʝʜʘʢʮʠʦʥʥʘʷ ʂʦʣʣʝʛʠʷ: 

ɹʫʰʫʝʚʘ ʃ.ʀ. - ʜ.ʵ.ʥ., ʜʦʮʝʥʪ, ʜʝʢʘʥ ʬʘʢʫʣʴʪʝʪʘ ʫʧʨʘʚʣʝʥʠʷ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ; 

ɿʘʜʦʨʦʞʥʳʡ ɺ.ʅ. - ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʨʝʢʪʦʨ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʫʥʠʚʝʨʩʠʪʝʪʘ; 

ɾʠʜʝʣʝʚʘ ɺ.ɺ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʨʝʢʪʦʨ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʣʝʩʥʦʛʦ ʠʥʩʪʠʪʫʪʘ (ʬʠʣʠʘʣ) 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʣʝʩʦʪʝʭʥʠʯʝʩʢʦʡ ʘʢʘʜʝʤʠʠ ʠʤ. ʉ.ʄ. ʂʠʨʦʚʘ; 

ʀʚʘʥʦʚ ɺ.ɸ. ï ʜ.ʵ.ʥ., ʟʘʚʝʜʫʶʱʠʡ ʣʘʙʦʨʘʪʦʨʠʝʡ  ʀʥʩʪʠʪʫʪʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ 

ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ʉʝʚʝʨʘ ʂʦʤʠ ʥʘʫʯʥʦʛʦ ʮʝʥʪʨʘ ʋʨʆ ʈɸʅ; 

ʂʘʶʢʦʚ ɺ.ɺ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʟʘʚʝʜʫʶʱʠʡ ʢʘʬʝʜʨʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ 

ʋʭʪʠʥʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ; 

ʂʠʩʝʣʝʥʢʦ ɸ.ʅ. ï ʜ.ʵ.ʥ., ʜ.ʪʝʭ.ʥ., ʟʘʚʝʜʫʶʱʠʡ ʣʘʙʦʨʘʪʦʨʠʝʡ  ʀʥʩʪʠʪʫʪʘ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ʉʝʚʝʨʘ ʂʦʤʠ ʥʘʫʯʥʦʛʦ ʮʝʥʪʨʘ ʋʨʆ ʈɸʅ; 

ʂʥʷʟʝʚʘ ɻ.ɸ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ, 

ʧʨʝʜʩʝʜʘʪʝʣʴ ʆʙʱʝʩʪʚʝʥʥʦʡ ʧʘʣʘʪʳ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ; 
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ʈʝʡʰʘʭʨʠʪ ɽ.ʀ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ ʌʠʣʠʘʣʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤ. ɻ.ɺ. ʇʣʝʭʘʥʦʚʘ (ʊʝʭʥʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ) çɺʦʨʢʫʪʠʥʩʢʠʡ ʛʦʨʥʳʡ 

ʠʥʩʪʠʪʫʪè; 

  

ʈʝʜʘʢʮʠʦʥʥʳʡ ʉʦʚʝʪ: 

ʃʘʞʝʥʮʝʚ ɺ.ʅ. ï ʯʣʝʥ-ʢʦʨʨʝʩʧʦʥʜʝʥʪ ʈɸʅ, ʜʠʨʝʢʪʦʨ ʀʥʩʪʠʪʫʪʘ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ʉʝʚʝʨʘ ʂʦʤʠ ʥʘʫʯʥʦʛʦ ʮʝʥʪʨʘ ʋʨʆ ʈɸʅ;  

ɹʣʠʥʦʚ ɸ.ʆ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ ɺʩʝʨʦʩʩʠʡʩʢʦʛʦ ʟʘʦʯʥʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʠʥʩʪʠʪʫʪʘ, ʘʢʘʜʝʤʠʢ ʈɸɽʅ; 

ɹʦʣʴʰʘʢʦʚ ʅ.ʄ. - ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ ʉʳʢʪʳʚʢʘʨʩʢʦʛʦ ʣʝʩʥʦʛʦ ʠʥʩʪʠʪʫʪʘ ʉʳʢʪʳʚʢʘʨʩʢʠʡ 

ʣʝʩʥʦʡ ʠʥʩʪʠʪʫʪ (ʬʠʣʠʘʣ) ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʣʝʩʦʪʝʭʥʠʯʝʩʢʦʡ 

ʘʢʘʜʝʤʠʠ ʠʤ. ʉ.ʄ. ʂʠʨʦʚʘ, ʘʢʘʜʝʤʠʢ ʈɸɽʅ; 

ɻʨʠʙʘʥʦʚ ɺ.ɺ. - ʜʦʢʪʦʨ ʧʦʣʠʪʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʨʝʢʪʦʨ ʂʦʤʠ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʡ 

ʘʢʘʜʝʤʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʠ ʫʧʨʘʚʣʝʥʠʷ; 

ʀʚʘʥʦʚ ɺ.ɺ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʟʘʚʝʜʫʶʱʠʡ ʢʘʬʝʜʨʦʡ ʪʝʦʨʠʠ ʢʨʝʜʠʪʘ ʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ; 

ʄʘʥʘʩʘʨʷʥʮ ʉ.ɺ. ï ʧʨʝʟʠʜʝʥʪ ʊʦʨʛʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʘʣʘʪʳ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ; 

ʇʘʚʣʦʚ ɺ.ʂ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʟʘʚʝʜʫʶʱʠʡ ʢʘʬʝʜʨʦʡ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 

ɹʝʣʛʦʨʦʜʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ; 

ʉʪʘʪʴʠʥ ɺ.ɸ. ï ʛʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʆʙʲʝʜʠʥʝʥʠʷ ʧʦ ʟʘʱʠʪʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ 

ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ (ʆʇʀɸʂ), ʯʣʝʥ ʂʦʣʣʝʛʠʠ ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʜʠʨʝʢʪʦʨʦʚ; 

ʋʩʤʘʥʦʚʘ ʂ.ʌ. ï ʜ.ʵ.ʥ., ʧʨʦʬʝʩʩʦʨ, ʜʠʨʝʢʪʦʨ ʀʥʩʪʠʪʫʪʘ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʘʚʘ ʊʶʤʝʥʩʢʦʛʦ 
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ʄɽʊʆɼʆʃʆɻʀʗ ʀʉʉʃɽɼʆɺɸʅʀʗ ʉʀʉʊɽʄ ʀʅʌʆʈʄɸʎʀʆʅʅʆɻʆ 

ʆɹɽʉʇɽʏɽʅʀʗ ʄɸʈʂɽʊʀʅɻʆɺʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ 

ɹʫʰʫʝʚʘ ʃ.ʀ. 

 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʚʦʧʨʦʩʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʩʠʩʪʝʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʀʆ 

ʄɼ) ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ, ʢʦʪʦʨʳʝ ʩʪʘʣʠ ʘʢʪʫʘʣʴʥʳʤʠ ʜʣʷ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ ʠ ʧʨʘʢʪʠʢʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʩʠʣʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ 

ʙʦʣʴʰʠʥʩʪʚʝ ʨʳʥʢʦʚ ʠ ʧʦʚʳʰʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʦʨʠʝʥʪʘʮʠʠ 

ʧʨʝʜʧʨʠʷʪʠʡ. ʆʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ ʟʘʯʘʩʪʫʶ ʟʘʚʠʩʠʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʘʥʘʣʠʟʘ ʧʨʠ 

ʧʨʠʥʷʪʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʦʜʜʝʨʞʘʥʠʝ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʠʟʥʝʩʘ. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʧʨʦʮʝʩʩʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤ 

ʀʆ ʄɼ ʚʦʟʤʦʞʥʦ ʣʠʰʴ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʵʪʠ ʧʨʦʮʝʩʩʳ ʠʟʫʯʝʥʳ, ʪ.ʝ. 

ʚʳʷʚʣʝʥʳ ʠʭ ʩʪʨʫʢʪʫʨʘ ʠ ʜʠʥʘʤʠʢʘ, ʬʘʢʪʦʨʳ ʨʘʟʚʠʪʠʷ, ʦʮʝʥʝʥʳ ʦʙʱʠʝ 

ʪʝʥʜʝʥʮʠʠ ʠ ʚʘʨʠʘʮʠʷ. ʇʨʝʜʣʘʛʘʝʤʳʡ ʚ ʩʪʘʪʴʝ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ 

ʠʩʩʣʝʜʦʚʘʥʠʶ ʩʠʩʪʝʤ ʀʆ ʄɼ ʠ ʝʛʦ ʧʨʘʢʪʠʯʝʩʢʘʷ ʨʝʘʣʠʟʘʮʠʷ ʧʦʟʚʦʣʠʣʠ 

ʦʙʦʙʱʠʪʴ ʦʧʳʪ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ, ʚʳʷʚʠʪʴ ʦʩʥʦʚʥʳʝ 

ʪʝʥʜʝʥʮʠʠ ʠ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ, ʨʘʩʢʨʳʪʴ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʳʝ ʩʚʷʟʠ 

ʨʘʟʣʠʯʥʳʭ ʩʪʦʨʦʥ ʀʆ ʄɼ ʠ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʚʳʷʚʠʪʴ ʨʝʟʝʨʚʳ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʫʧʨʘʚʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʤ. 

In the article are considered methodological questions of researching 

information maintenance of marketing activity (IM MA) systems of the region 

organizations, which steels actual for the Russian economic science and practice 

as the result of competitiveness strengthening in the most of markets and 

increasing marketing orientation of the enterprises. On functioning of systems IM 

MA frequently depends the using of the marketing information and results of the 

analysis at acceptance administrative decisions and, accordingly, maintenance of 

stability of business. Regulation of processes of systems functioning IM MA 

probably only on condition that these processes are studied, i.e. their structure 

and dynamics, development factors are revealed, general tendencies and a 

variation are evaluated. The methodological approach offered in the article to 

research of systems IM MA and its practical realization have allowed to 

generalize experience of the enterprises in this cause-effect relation, to reveal the 

basic tendencies and laws, to open relationships of cause and effect of various 

parties IM MA and on this basis to reveal reserves of perfection of marketing 

management. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʢʫʣʴʪʫʨʘ, ʠʥʥʦʚʘʮʠʠ, 

ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʤʝʪʦʜʦʣʦʛʠʷ. 

Keywords: marketing activity, an information supply, information requirements, 

information culture, innovations, statistical methodology. 
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ɺ ʫʩʣʦʚʠʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʞʠʟʥʝʩʧʦʩʦʙʥʳʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʜʦʣʞʥʳ ʦʙʣʘʜʘʪʴ ʛʠʙʢʦʩʪʴʶ, ʤʦʙʠʣʴʥʦʩʪʴʶ, ʩʧʦʩʦʙʥʦʩʪʴʶ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʠ 

ʩʚʦʝʚʨʝʤʝʥʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʚʦʟʤʦʞʥʦʩʪʴʶ ʙʳʩʪʨʦʡ, 

ʢʦʤʧʣʝʢʩʥʦʡ ʧʝʨʝʩʪʨʦʡʢʠ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʥʦʚʳʭ ʟʘʜʘʯ. ʆʪ ʵʪʦʛʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ 

ʟʘʚʠʩʠʪ ʩʦʩʪʦʷʥʠʝ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʨʝʟʫʣʴʪʘʪʦʚ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, 

ʩʦʭʨʘʥʝʥʠʝ ʠ ʥʘʨʘʱʠʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʨʝʛʠʦʥʦʚ, ʩʪʨʘʥʳ. ɺ ʪʘʢʦʡ 

ʩʠʪʫʘʮʠʠ ʨʦʣʴ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʝʡ ʧʦʜʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʥʘʯʠʥʘʝʪ ʠʛʨʘʪʴ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʫʧʨʘʚʣʝʥʠʷ ʚʩʝʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ  ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ (ʄɼ).   

ʉʝʛʦʜʥʷ ʤʥʦʛʠʝ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʠ ʠʥʦʩʪʨʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʩʦʟʜʘʣʠ, ʠʣʠ ʧʣʘʥʠʨʫʶʪ 

ʩʦʟʜʘʥʠʝ, ʩʠʩʪʝʤʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʀʆ ʄɼ), 

ʛʘʨʘʥʪʠʨʫʶʱʠʭ ʧʨʠʥʷʪʠʝ ʥʘʫʯʥʦ - ʦʙʦʩʥʦʚʘʥʥʳʭ ʨʝʰʝʥʠʡ ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʘʢ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʘʢ ʠ ʵʢʦʥʦʤʠʢʠ ʨʝʛʠʦʥʘ ʚ ʮʝʣʦʤ. 

ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʦʧʨʦʩʳ  ʫʧʨʘʚʣʝʥʠʷ ʪʘʢʠʤʠ ʩʠʩʪʝʤʘʤʠ ʩʪʘʥʦʚʷʪʩʷ ʦʩʦʙʝʥʥʦ 

ʘʢʪʫʘʣʴʥʳʤʠ.  

ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʠ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʝ ʘʩʧʝʢʪʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʧʦʣʫʯʠʣʠ ʰʠʨʦʢʦʝ ʦʩʚʝʱʝʥʠʝ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, 

ʚ ʨʘʙʦʪʘʭ ʟʘʨʫʙʝʞʥʳʭ ʫʯʝʥʳʭ ɼ. ɸʘʢʝʨʘ (1),  ʌ. ʂʦʪʣʝʨʘ (5), ʅ. ʄʘʣʭʦʪʨʘ (6), ʄ. ʇʦʨʪʝʨʘ 

(9)  ʠ ʜʨ. ʉʫʱʝʩʪʚʝʥʥʳʡ ʚʢʣʘʜ ʚ ʨʘʟʨʘʙʦʪʢʫ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ ʠ ʧʨʠʢʣʘʜʥʳʭ ʘʩʧʝʢʪʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʤ, ʘ ʪʘʢʞʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʠ ʚʥʝʜʨʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʳʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʚʥʝʩʣʠ  ʨʘʙʦʪʳ ʀ.ɸ. ɸʨʝʥʢʦʚʘ (2), 

ɻ.ʃ. ɹʘʛʠʝʚʘ (3), ɽ.ʇ ɻʦʣʫʙʢʦʚʘ (4) ʕ.ɺ. ʅʦʚʘʪʦʨʦʚʘ (6), ʆ.ʂ. ʆʡʥʝʨ (8)  ʠ ʜʨ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ ʧʨʦʚʦʜʠʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʀʆ ʄɼ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. 

ʅʝʦʙʭʦʜʠʤʘ ʨʘʟʨʘʙʦʪʢʘ ʩʠʩʪʝʤʳ ʤʦʥʠʪʦʨʠʥʛʘ ʟʘ ʩʦʩʪʦʷʥʠʝʤ ʧʨʦʮʝʩʩʦʚ ʚʥʝʜʨʝʥʠʷ ʠ 

ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʠʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʦʤʧʣʝʢʩʥʫʶ 

ʦʮʝʥʢʫ ʨʝʩʫʨʩʦʚ, ʤʝʭʘʥʠʟʤʦʚ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʝʛʠʦʥʝ; ʫʩʣʦʚʠʡ ʠ 

ʬʘʢʪʦʨʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʠ ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʚʥʝʜʨʝʥʠʶ ʩʠʩʪʝʤ ʀʆ ʄɼ; ʧʦʪʝʥʮʠʘʣʘ 

ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʜʨ.  

ʎʝʣɹʁ  ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʠ ʨʘʟʨʘʙʦʪʢʘ 

ʤʝʪʦʜʦʣʦʛʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʠʩʪʝʤ  ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ. 

ɺ ʨʘʤʢʘʭ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ ʦʧʨʝʜʝʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʠ 

ʧʨʠʢʣʘʜʥʦʛʦ ʭʘʨʘʢʪʝʨʘ: 

Ā         ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʩʫʱʥʦʩʪʴ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʧʨʝʜʝʣʠʪʴ ʟʥʘʯʝʥʠʷ ʝʛʦ 

ʢʘʯʝʩʪʚʝʥʥʦʡ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʠʭ ʠ ʦʙʦʩʥʦʚʘʪʴ ʩʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ ʢ 

ʠʩʩʣʝʜʦʚʘʥʠʶ ʀʆ ʄɼ;  

Ā         ʧʨʝʜʣʦʞʠʪʴ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʢʫʣʴʪʫʨ ʠ ʪʠʧʦʣʦʛʠʟʘʮʠʶ 

ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʠʤʠ  ʥʘ ʦʩʥʦʚʝ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʥʳʭ ʚʟʛʣʷʜʦʚ 

ʫʯʝʥʳʭ ʥʘ ʪʝʦʨʠʶ ʦʨʛʘʥʠʟʘʮʠʠ, ʤʦʜʝʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʚʝʜʝʥʠʷ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʧʦʣʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ  ʢʫʣʴʪʫʨʫ;  

Ā         ʦʙʦʩʥʦʚʘʪʴ ʤʥʦʛʦʢʦʤʧʦʥʝʥʪʥʫʶ ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ ʀʆ ʄɼ, ʢʦʪʦʨʘʷ 

ʧʦʟʚʦʣʠʪ ʨʝʘʣʠʟʦʚʘʪʴ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʩʠʩʪʝʤʳ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʀʆ ʄɼ, ʘ ʪʘʢʞʝ ʦʧʠʩʘʪʴ ʩʦʩʪʦʷʥʠʝ ʠ ʠʟʤʝʥʝʥʠʝ 

ʩʠʩʪʝʤʳ ʚ ʮʝʣʦʤ, ʦʪʜʝʣʴʥʳʭ ʝʝ ʢʦʤʧʦʥʝʥʪʦʚ ʠ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʥʠʤʠ;   
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Ā         ʨʘʟʨʘʙʦʪʘʪʴ ʠ ʘʧʨʦʙʠʨʦʚʘʪʴ ʤʝʪʦʜʠʢʫ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʦʮʝʥʢʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʠ 

ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʚʠʜʦʚ 

ʄɼ; 

Ā         ʩʦʟʜʘʪʴ ʤʝʪʦʜʠʢʫ ʜʠʘʛʥʦʩʪʠʢʠ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ, 

ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʩʠʩʪʝʤʳ ʀʆ ʄɼ, ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʨʘʟʨʘʙʦʪʢʫ ʩʠʩʪʝʤʳ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʫʨʦʚʥʝʡ ʬʘʢʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 

ʧʦʜʜʝʨʞʢʠ ʤʘʨʢʝʪʠʥʛʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩ  ʨʘʟʣʠʯʥʳʤʠ ʬʦʨʤʘʣʴʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤʠ ʩʪʨʫʢʪʫʨʘʤʠ,  ʚʳʷʚʣʝʥʠʝ  ʩʪʨʫʢʪʫʨʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʩ ʮʝʣʴʶ ʠʭ 

ʫʩʪʨʘʥʝʥʠʷ ʠ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ; 

Ā         ʦʧʨʝʜʝʣʠʪʴ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʢʫʣʴʪʫʨ 

ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʫʩʪʘʥʦʚʠʪʴ ʬʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʢʫʣʴʪʫʨ,  ʤʝʪʦʜʦʤ ʜʠʩʢʨʠʤʠʥʘʥʪʥʦʛʦ ʘʥʘʣʠʟʘ; 

Ā         ʨʘʟʨʘʙʦʪʘʪʴ ʤʝʪʦʜʠʢʫ ʤʥʦʛʦʬʘʢʪʦʨʥʦʡ ʦʮʝʥʢʠ ʢʘʜʨʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʜʣʷ 

ʧʦʜʜʝʨʞʘʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ; ʚʳʷʚʠʪʴ ʩ ʧʦʤʦʱʴʶ ʤʥʦʛʦʤʝʨʥʳʭ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʟʥʘʯʠʤʳʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʧʦʪʨʝʙʥʦʩʪʠ ʤʝʥʝʜʞʝʨʦʚ ʚ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʧʨʠʥʷʪʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ; 

Ā         ʧʨʝʜʣʦʞʠʪʴ ʢʦʥʮʝʧʮʠʶ ʤʦʥʠʪʦʨʠʥʛʘ ʟʘ ʧʨʦʮʝʩʩʘʤʠ ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʨʝʛʠʦʥʘ.   

ʆʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠʟʙʨʘʥʘ ʩʠʩʪʝʤʘ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ ʥʘ ʧʨʠʤʝʨʝ  

ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ (ʈʂ). ʇʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ  ʤʝʪʦʜʦʣʦʛʠʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ 

ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ. 

ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. 

1. ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʪʝʦʨʠʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ  ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʣʦʞʝʥʘ ʩʣʝʜʫʶʱʘʷ ʪʨʘʢʪʦʚʢʘ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ, 

ʦʪʨʘʞʘʶʱʝʛʦ ʝʛʦ ʩʠʩʪʝʤʥʳʡ ʠ ʠʥʪʝʛʨʠʨʫʶʱʠʡ ʭʘʨʘʢʪʝʨ: ʵʪʦ ʥʝʧʨʝʨʳʚʥʳʡ ʧʨʦʮʝʩʩ 

ʦʙʝʩʧʝʯʝʥʠʷ ʤʝʥʝʜʞʝʨʦʚ ʠʥʬʦʨʤʘʮʠʝʡ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʤʘʨʢʝʪʠʥʛʦʚʳʭ 

ʨʝʰʝʥʠʡ, ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʩʠʩʪʝʤ ʚ ʢʦʥʪʝʢʩʪʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʠ ʫʨʦʚʥʷ ʢʚʘʣʠʬʠʢʘʮʠʠ 

ʩʧʝʮʠʘʣʠʩʪʦʚ. ʆʧʨʝʜʝʣʝʥʠʝ ʀʆ ʄɼ ʩʦʜʝʨʞʠʪ ʚʩʝ ʥʝʦʙʭʦʜʠʤʳʝ ʧʨʠʟʥʘʢʠ ʦʧʨʝʜʝʣʝʥʠʷ 

ʩʠʩʪʝʤʳ: ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʩʪʠ (ʀʆ ʄɼ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʨʦʮʝʩʩʫ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ); ʨʘʩʢʨʳʪʠʷ (ʩʦʜʝʨʞʘʥʠʝ ʀʆ ʄɼ ʧʦʤʦʛʘʝʪ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʚʦʟʤʦʞʥʳʭ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʧʨʦʝʢʪʠʨʦʚʱʠʢʦʚ, ʣʠʮ, ʧʨʠʥʠʤʘʶʱʠʭ ʨʝʰʝʥʠʷ); ʫʩʪʘʥʦʚʣʝʥʠʷ ʛʨʘʥʠʮ 

(ʩʠʩʪʝʤʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʦʜʜʝʨʞʢʫ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʥʘ ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʷʭ 

ʠʝʨʘʨʭʠʠ); ʩʦʭʨʘʥʝʥʠʷ ʫʣʫʯʰʝʥʠʷ (ʚʚʦʜʠʤʳʝ ʚ ʩʠʩʪʝʤʫ ʥʦʚʳʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʤʘʪʝʨʠʘʣʴʥʳʝ ʦʙʲʝʢʪʳ  ʠ ʦʙʲʝʢʪʳ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ  ʩʧʦʩʦʙʩʪʚʫʶʪ ʝʝ 

ʨʘʟʚʠʪʠʶ ʠ ʩʚʷʟʘʥʳ ʩ ʫʣʫʯʰʝʥʠʝʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ). ɺ ʢʘʯʝʩʪʚʝ 

ʦʙʱʝʩʠʩʪʝʤʥʳʭ ʩʚʦʡʩʪʚ ʀʆ ʄɼ ʚʳʩʪʫʧʘʶʪ ʮʝʣʦʩʪʥʦʩʪʴ, ʠʝʨʘʨʭʠʯʥʦʩʪʴ, ʠʥʪʝʛʨʘʪʠʚʥʦʩʪʴ 

(ʦʙʝʩʧʝʯʝʥʠʝ ʠʥʪʝʛʨʘʮʠʠ ʬʫʥʢʮʠʡ ʤʘʨʢʝʪʠʥʛʘ ʚ ʝʜʠʥʫʶ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʝʜʧʨʠʷʪʠʝʤ). ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʝʜʠʥʩʪʚʦ ʤʦʞʝʪ ʙʳʪʴ ʦʙʝʩʧʝʯʝʥʦ ʩ ʧʦʤʦʱʴʶ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʷ ʮʝʣʝʡ, ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʨʘʚʠʣ ʩʙʦʨʘ ʠ ʧʨʦʚʝʨʢʠ ʠʥʬʦʨʤʘʮʠʠ, ʩʠʩʪʝʤ 

ʜʦʩʪʫʧʘ ʢ ʥʝʡ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʬʠʣʴʪʨʦʚ. 

ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʷʚʣʷʝʪʩʷ ʧʦʜʜʝʨʞʢʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ 

ʧʦʩʨʝʜʩʪʚʦʤ ʩʙʦʨʘ ʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʬʦʨʤʫ, ʥʝʦʙʭʦʜʠʤʫʶ ʤʝʥʝʜʞʝʨʘʤ ʜʣʷ 

ʦʮʝʥʢʠ ʩʦʩʪʦʷʥʠʷ ʦʙʲʝʢʪʘ ʤʘʨʢʝʪʠʥʛʘ, ʨʘʟʨʘʙʦʪʢʠ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʚʳʧʦʣʥʝʥʠʷ 
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ʦʧʨʝʜʝʣʝʥʥʳʭ ʨʝʰʝʥʠʡ. ʌʫʥʢʮʠʠ ʩʠʩʪʝʤʳ ʧʦʤʦʛʘʶʪ ʨʘʩʢʨʳʪʴ ʝʝ ʥʘʟʥʘʯʝʥʠʝ ʠ ʨʦʣʴ ʚ 

ʩʨʝʜʝ. ʉʠʩʪʝʤʘ ʀʆ ʄɼ ʦʙʝʩʧʝʯʠʚʘʝʪ  ʩʣʝʜʫʶʱʠʝ ʬʫʥʢʮʠʠ: 

1)     ʠʥʪʝʛʨʘʮʠʦʥʥʫʶ, ʩʧʦʩʦʙʩʪʚʫʶʱʫʶ ʚʳʧʦʣʥʝʥʠʶ ʢʦʤʧʣʝʢʩʘ ʟʘʜʘʯ ʧʦ 

ʬʦʨʤʠʨʦʚʘʥʠʶ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʡ ʠ ʚʥʝʰʥʝʡ ʮʝʧʦʯʢʠ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ; 

2)        ʢʦʤʤʫʥʠʢʘʪʠʚʥʫʶ, ʥʘʮʝʣʝʥʥʫʶ ʥʘ ʦʙʤʝʥ ʠʥʬʦʨʤʘʮʠʝʡ ʠ ʧʦʜʜʝʨʞʢʫ ʙʘʟ 

ʜʘʥʥʳʭ; 

3)      ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʫʶ, ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʘ ʨʘʟʨʘʙʦʪʢʫ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʧʦ ʧʦʠʩʢʫ, 

ʦʙʨʘʙʦʪʢʝ, ʘʥʘʣʠʟʫ,  ʦʙʦʙʱʝʥʠʶ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ; 

4)      ʧʦʟʥʘʚʘʪʝʣʴʥʫʶ, ʦʩʫʱʝʩʪʚʣʷʶʱʫʶ ʦʪʨʘʞʝʥʠʝ ʦʙʲʝʢʪʠʚʥʦʡ ʨʝʘʣʴʥʦʩʪʠ ʠ 

ʚʳʩʪʫʧʘʶʱʫʶ ʚ ʨʦʣʠ ʜʝʩʢʨʠʧʪʠʚʥʦʡ ʠ ʜʠʘʛʥʦʩʪʠʯʝʩʢʦʡ ʦʜʥʦʚʨʝʤʝʥʥʦ; 

5)      ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ, ʧʨʝʜʩʪʘʚʣʷʶʱʫʶ ʩʠʩʪʝʤʫ ʩʨʝʜʩʪʚ, 

ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʦʨʷʜʦʢ ʠ ʧʨʘʚʠʣʘ ʧʨʘʢʪʠʯʝʩʢʠʭ ʜʝʡʩʪʚʠʡ ʧʦ ʜʦʩʪʠʞʝʥʠʶ 

ʨʝʟʫʣʴʪʘʪʘ.  

ʅʘ ʢʘʞʜʦʤ ʧʨʝʜʧʨʠʷʪʠʠ ʧʨʦʮʝʩʩ ʀʆ ʄɼ ʦʙʣʘʜʘʝʪ ʤʥʦʞʝʩʪʚʦʤ ʩʚʦʡʩʪʚ ʠ ʦʩʦʙʝʥʥʦʩʪʝʡ, 

ʠʩʧʳʪʳʚʘʝʪ ʚʣʠʷʥʠʝ ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ. ʕʪʦ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʚʘʨʠʘʮʠʶ ʧʨʠʟʥʘʢʦʚ 

ʠʩʩʣʝʜʫʝʤʳʭ ʝʜʠʥʠʮ ʩʦʚʦʢʫʧʥʦʩʪʠ. ʆʜʥʘʢʦ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʢʦʥʢʨʝʪʥʳʭ ʬʦʨʤ ʦʨʛʘʥʠʟʘʮʠʠ 

ʧʨʦʮʝʩʩʘ ʀʆ ʄɼ ʝʛʦ ʩʫʱʥʦʩʪʴ ʩʦʩʪʦʠʪ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʄɼ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 

ʩʫʜʠʪʴ ʦ ʢʘʯʝʩʪʚʝʥʥʦʡ ʦʜʥʦʨʦʜʥʦʩʪʠ ʧʨʦʮʝʩʩʘ.  ʇʨʦʮʝʩʩʳ ʠ ʨʝʟʫʣʴʪʘʪʳ ʀʆ ʄɼ ʤʦʛʫʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʨʘʤʢʘʭ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʠʭ ʩʦʚʦʢʫʧʥʦʩʪʝʡ ʚ ʪʝʯʝʥʠʝ 

ʢʦʥʢʨʝʪʥʦʛʦ ʚʨʝʤʝʥʥʦʛʦ ʧʝʨʠʦʜʘ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʞʥʦ ʧʨʦʚʦʜʠʪʴ ʘʥʘʣʠʟ ʦʩʥʦʚʥʳʭ 

ʪʝʥʜʝʥʮʠʡ ʠ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʨʝʰʝʥʠʡ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʨʘʩʢʨʳʪʴ ʬʘʢʪʦʨʳ ʠ ʫʩʣʦʚʠʷ, ʚʣʠʷʶʱʠʝ ʥʘ ʵʪʦʪ ʧʨʦʮʝʩʩ.  

2. ʊʠʧʦʣʦʛʠʟʘʮʠʷ ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʩʠʩʪʝʤʘʤʠ ʀʆ ʄɼ ʤʦʞʝʪ ʙʳʪʴ ʦʙʦʩʥʦʚʘʥʘ ʩ 

ʧʦʤʦʱʴʶ ʦʙʦʙʱʝʥʠʷ ʠ ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʫʱʥʦʩʪʠ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʤʦʜʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʣʝʡ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʪʠʧʦʚ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʢʫʣʴʪʫʨ ʠ ʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ.  

ʇʦʪʨʝʙʥʦʩʪʠ ʨʘʟʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʄɼ ʥʝʦʜʠʥʘʢʦʚʳ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʨʘʟʣʠʯʠʷ ʚ ʧʦʪʨʝʙʥʦʩʪʷʭ ʤʦʛʫʪ ʙʳʪʴ 

ʦʙʲʷʩʥʝʥʳ ʩ ʧʦʤʦʱʴʶ ʧʦʥʷʪʠʡ ʪʝʦʨʠʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ ʪʘʙʣ. 1 ʧʨʠʚʝʜʝʥʳ ʨʝʟʫʣʴʪʘʪʳ 

ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʥʳʭ ʚʟʛʣʷʜʦʚ ʫʯʝʥʳʭ ʠ ʧʨʘʢʪʠʢʦʚ ʥʘ ʦʨʛʘʥʠʟʘʮʠʶ, 

ʧʦʟʚʦʣʷʶʱʠʝ ʦʧʨʝʜʝʣʠʪʴ ʧʨʝʦʙʣʘʜʘʶʱʠʝ ʤʦʜʝʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʚʝʜʝʥʠʷ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʧʦʣʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʢʫʣʴʪʫʨ ʠ, ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʦʙʦʙʱʠʪʴ ʠ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʪʴ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ 

ʫʧʨʘʚʣʝʥʠʶ ʩʠʩʪʝʤʘʤʠ ʀʆ ʄɼ.  

ʊʘʙʣʠʮʘ 1 

ʊʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠ ʁʩʠʩʪʝʤʘʤʠ ʀʆ ʄɼ 

ʆʩʥʦʚʥʳʝ 

ʧʦʥʷʪʠʷ 

ʪʝʦʨʠʠ ʦʨ-

ʛʘʥʠʟʘʮʠʠ 

ʄʝʪʘʬʦʨʳ ʪʝʦʨʠʠ ʦʨʛʘʥʠʟʘʮʠʠ 

ʆʨʛʘʥʠʟʘʮʠʷ 

ʢʘʢ ʤʝʭʘʥʠʟʤ 

ʆʨʛʘʥʠʟʘʮʠʷ 

ʢʘʢ ʞʠʚʦʡ 

ʦʨʛʘʥʠʟʤ 

ʆʨʛʘʥʠʟʘʮʠʷ 

ʢʘʢ ʤʦʟʛ 

(ʥʝʡʨʦʥʥʘʷ 

ʩʝʪʴ) 

ʆʨʛʘʥʠʟʘʮʠʷ ʢʘʢ 

ʥʦʩʠʪʝʣʴ 

ʢʫʣʴʪʫʨʳ 

ʆʨʛʘʥʠʟʘʮʠʷ 

ʢʘʢ 

ʧʦʣʠʪʠʯʝʩʢʘʷ 

ʩʠʩʪʝʤʘ  

ɺʠʜʝʥʠʝ ʄʝʭʘʥʠʟʤ, ʉʠʩʪʝʤʘ, ʉʘʤʦʦʨʛʘʥʠʟʫʶʉʦʮʠʘʣʴʥʘʷ ʄʠʥʠ - 
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ʦʨʛʘʥʠʟʘʮʠ

ʠ 

ʩʦʟʜʘʥʥʳʡ ʜʣʷ 

ʜʦʩʪʠʞʝʥʠʷ 

ʧʦʩʪʘʚʣʝʥʥʳʭ 

ʟʘʜʘʯ 

ʚʳʧʦʣʥʷʶʱʘʷ 

ʬʫʥʢʮʠʠ 

ʦʙʝʩʧʝʯʝʥʠʷ 

ʚʳʞʠʚʘʥʠʷ ʚʦ 

ʚʥʝʰʥʝʡ ʩʨʝʜʝ 

ʱʘʷʩʷ ʩʠʩʪʝʤʘ, 

ʬʦʨʤʠʨʫʶʱʘʷ 

ʥʦʚʳʝ ʚʟʛʣʷʜʳ 

ʥʘ ʦʨʛʘʥʠʟʘʮʠʶ 

ʢʦʥʩʪʨʫʢʮʠʷ,  

ʬʦʨʤʠʨʫʶʱʘʷ 

ʨʝʘʣʴʥʦʩʪʴ  

ʧʦʩʨʝʜʩʪʚʦʤ 

ʮʝʥʥʦʩʪʝʡ, ʥʦʨʤ, 

ʦʙʳʯʘʝʚ  

ʛʦʩʫʜʘʨʩʪʚʘ, 

ʫʥʠʪʘʨʥʳʝ, 

ʧʣʶʨʘʣʠʩʪʠʯʝ

ʩʢʠʝ, 

ʨʘʜʠʢʘʣʴʥʳʝ  

ʇʨʝʦʙʣʘʜʘ

ʶʱʠʝ 

ʤʦʜʝʣʠ 

ʦʨʛʘʥʠʟʘʮʠ

ʦʥʥʦʛʦ 

ʧʦʚʝʜʝʥʠʷ  

 

ɸʚʪʦʨʠʪʘʨʥʘʷ ʇʦʜʜʝʨʞʠʚʘʶʱ

ʘ ̫

ʈʘʟʚʠʚʘʶʱʘʷ ʂʦʣʣʝʛʠʘʣʴʥʘʷ ʆʧʝʢʘ 

ʋʩʪʨʘʥʝʥʠʝ 

ʧʨʦʙʣʝʤ, ʪʦʯʥʘʷ 

ʥʘʩʪʨʦʡʢʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥ

ʳʭ ʧʨʦʮʝʩʩʦʚ 

ʈʝʘʛʠʨʦʚʘʥʠʝ ʠ 

ʧʨʠʩʧʦʩʦʙʣʝʥʠʝ 

ʢ ʦʢʨʫʞʝʥʠʶ.       

ʀʩʧʦʣʴʟʦʚʘʥʠʝ 

ʟʥʘʥʠʡ ʠ 

ʠʥʬʦʨʤʘʮʠʠ 

ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ 

ʥʦʚʳʭ  ʟʘʜʘʯ 

ʈʘʟʚʠʪʠʝ 

ʥʝʬʦʨʤʘʣʴʥʳʭ ʠ 

ʤʝʞʣʠʯʥʦʩʪʥʳʭ 

ʢʦʤʤʫʥʠʢʘʮʠʡ 

ʂʦʥʪʨʦʣʴ 

ʨʝʩʫʨʩʦʚ, 

ʩʠʩʪʝʤʘ 

ʜʦʧʫʩʢʘ ʢ 

ʠʥʬʦʨʤʘʮʠʠ  

ʀʥʬʦʨʤʘʮʠ

ʦʥʥʦʝ ʧʦʣʝ 

ʜʣʷ 

ʨʝʰʝʥʠʡ  

ɺʥʫʪʨʝʥʥʷʷ 

ʠʥʬʦʨʤʘʮʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷ  

ʌʦʨʤʠʨʦʚʘʥʠʝ 

ʩʠʩʪʝʤʳ 

ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʚʥʝʰʥʝʡ ʩʨʝʜʝ 

ʋʧʨʘʚʣʝʥʠʝ 

ʟʥʘʥʠʷʤʠ 

ʈʘʟʚʠʪʠʝ ʩʠʩʪʝʤ 

ʤʦʪʠʚʘʮʠʠ ʠ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 

ʧʝʨʩʦʥʘʣʘ 

ʈʘʩʧʨʝʜʝʣʝʥʠ

ʝ ʠʥʬʦʨʤʘʮʠʠ 

ʧʦ ʫʨʦʚʥʷʤ 

ʠʝʨʘʨʭʠʠ 

ʇʨʝʦʙʣʘʜʘ

ʶʱʠʝ ʪʠʧʳ 

ʠʥʬʦʨʤʘʮʠ

ʦʥʥʦʡ 

ʢʫʣʴʪʫʨʳ 

ʌʫʥʢʮʠʦʥʘʣʴʥʘ

ʷ ʢʫʣʴʪʫʨʘ 

ʂʫʣʴʪʫʨʘ 

ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʂʫʣʴʪʫʨʘ 

ʦʪʢʨʳʪʦʩʪʠ 

ʂʫʣʴʪʫʨʘ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 

ʂʫʣʴʪʫʨʘ 

ʚʣʘʩʪʠ 

ʌʫʥʢʮʠʠ 

ʫʧʨʘʚʣʝʥʠʷ 

ʩʠʩʪʝʤʘʤʠ 

ʀʆ ʄɼ 

ʅʦʨʤʘʪʠʚʥʦʝ ʠ 

ʨʝʛʣʘʤʝʥʪʠʨʫʶ

ʱʝʝ ʫʧʨʘʚʣʝʥʠʝ 

ʚʥʫʪʨʠʬʠʨʤʝʥʥ

ʦʡ 

ʠʥʬʦʨʤʘʮʠʝʡ, ʚ 

ʦʩʥʦʚʥʦʤ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ

ʡ 

ʌʦʨʤʠʨʦʚʘʥʠʝ 

ʩʠʩʪʝʤʳ 

ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʚʥʝʰʥʝʡ ʩʨʝʜʝ 

ï ʘʜʘʧʪʘʮʠʷ ʠ 

ʨʘʟʚʠʪʠʝ ʚ 

ʫʩʣʦʚʠʷʭ 

ʧʝʨʝʤʝʥ 

ʋʧʨʘʚʣʝʥʠʝ 

ʟʥʘʥʠʷʤʠ ʠ 

ʘʢʪʠʚʠʟʘʮʠʷ 

ʪʚʦʨʯʝʩʢʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ, 

ʤʝʥʝʜʞʝʨʳ 

ʦʪʢʨʳʪʳ ʜʣʷ 

ʧʝʨʝʤʝʥ 

ʆʙʤʝʥ 

ʠʥʬʦʨʤʘʮʠʝʡ, 

ʚʘʞʥʦʡ ʜʣʷ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥ

ʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʧʦʚʳʰʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʂʦʥʪʨʦʣʴ ʥʘʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝ

ʥʥʳʤ 

ʧʨʦʮʝʩʩʦʤ ʠ 

ʩʦʪʨʫʜʥʠʢʘʤʠ 

 

ʇʨʝʜʣʦʞʝʥʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʢʫʣʴʪʫʨ ʧʦʟʚʦʣʠʣʘ ʚʳʜʝʣʠʪʴ ʨʘʟʣʠʯʥʳʝ 

ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠʶ ʩʠʩʪʝʤʘʤʠ ʀʆ ʄɼ. ʌʫʥʢʮʠʦʥʘʣʴʥʘʷ ʢʫʣʴʪʫʨʘ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ 

ʥʘ  ʥʦʨʤʘʪʠʚʥʦʤ ʠ ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʝʤ ʫʧʨʘʚʣʝʥʠʠ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ. ʍʘʨʘʢʪʝʨʥʳʤ  ʜʣʷ ʵʪʦʡ ʢʫʣʴʪʫʨʳ ʷʚʣʷʝʪʩʷ  ʩʙʦʨ 

ʢʦʥʪʨʦʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʂʫʣʴʪʫʨʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘʧʨʘʚʣʝʥʘ ʥʘ  ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʠʥʬʦʨʤʘʮʠʠ ʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ, ʧʦʥʠʤʘʥʠʝ ʙʫʜʫʱʠʭ ʪʝʥʜʝʥʮʠʡ ʠ ʥʘʭʦʞʜʝʥʠʝ ʩʧʦʩʦʙʦʚ 

ʫʢʨʝʧʣʝʥʠʷ ʧʦʟʠʮʠʡ ʥʘ ʨʳʥʢʝ, ʧʦʣʫʯʝʥʠʝ ʧʨʦʛʥʦʟʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʂʫʣʴʪʫʨʘ 

ʦʪʢʨʳʪʦʩʪʠ ʧʨʝʜʧʦʣʘʛʘʝʪ  ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʢʘʢ ʩʨʝʜʩʪʚʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ 

ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʧʨʠʥʷʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ,  ʧʨʦʠʩʭʦʜʠʪ ʫʧʨʘʚʣʝʥʠʝ ʟʥʘʥʠʷʤʠ, 

ʘʢʪʠʚʠʟʘʮʠʷ ʪʚʦʨʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʝʤʝʥʘʤʠ. ʆʨʛʘʥʠʟʘʮʠʠ ʩʦʟʥʘʪʝʣʴʥʦ 

ʦʪʙʨʘʩʳʚʘʶʪ ʩʪʘʨʳʝ ʧʦʜʭʦʜʳ ʢ ʙʠʟʥʝʩʫ, ʟʘʥʠʤʘʶʪʩʷ ʧʦʠʩʢʦʤ ʥʦʚʳʭ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʠʜʝʡ, 

ʩʦʟʜʘʥʠʝʤ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ. ʂʫʣʴʪʫʨʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʦʩʥʦʚʘʥʘ ʥʘ ʧʨʷʤʦʤ 

ʦʙʤʝʥʝ ʠʥʬʦʨʤʘʮʠʝʡ, ʚʘʞʥʦʡ ʜʣʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʠ 

ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʆʙʤʝʥ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʚʦʟʤʦʞʥʳʭ ʩʨʳʚʘʭ ʠ ʨʝʘʣʴʥʳʭ 

ʧʨʦʚʘʣʘʭ ʥʝʦʙʭʦʜʠʤ ʜʣʷ ʫʩʪʨʘʥʝʥʠʷ ʧʨʦʙʣʝʤ ʠ ʘʜʘʧʪʘʮʠʠ ʢ ʠʟʤʝʥʝʥʠʷʤ. ʂʫʣʴʪʫʨʘ 

ʚʣʘʩʪʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ  ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʧʦʜʯʠʥʝʥʥʳʤʠ ʠʣʠ 

ʚʣʠʷʥʠʷ ʥʘ ʥʠʭ.  ɺ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʥʘ ʧʨʠʩʫʱʘ ʞʝʩʪʢʦ ʠʝʨʘʨʭʠʟʠʨʦʚʘʥʥʳʤ 

ʢʦʤʧʘʥʠʷʤ, ʛʜʝ ʠʥʬʦʨʤʘʮʠʷ ʩʣʫʞʠʪ ʜʣʷ ʢʦʥʪʨʦʣʷ ʥʝ ʪʦʣʴʢʦ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ 

ʧʨʦʮʝʩʩʦʤ, ʥʦ ʠ ʟʘ ʣʶʜʴʤʠ. 

3. ʂʦʥʮʝʧʪʫʘʣʴʥʘʷ ʤʥʦʛʦʢʦʤʧʦʥʝʥʪʥʘʷ ʤʦʜʝʣʴ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ ʀʆ ʄɼ 

ʫʯʠʪʳʚʘʝʪ ʤʝʭʘʥʠʟʤʳ ʚʟʘʠʤʦʩʚʷʟʝʡ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʟʘʜʘʯ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠ 
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ʩʠʩʪʝʤ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʢʘʜʨʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ 

ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʟʘ ʩʯʝʪ ʚʳʷʚʣʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʠʟʤʝʥʝʥʠʠ, 

ʥʝʦʙʭʦʜʠʤʳʭ ʨʝʩʫʨʩʦʚ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʠʟʤʝʥʝʥʠʡ. ʈʘʟʨʘʙʦʪʢʘ ʤʥʦʛʦʢʦʤʧʦʥʝʥʪʥʦʡ ʤʦʜʝʣʠ 

ʦʩʥʦʚʘʥʘ ʥʘ ʠʜʝʷʭ ʤʦʜʝʣʠ ʜʠʘʛʥʦʩʪʠʢʠ ʅʘʜʣʝʨʘ ʠ ʊʘʰʤʝʥʘ ʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʯʝʪʘ 8 

ʦʩʥʦʚʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʯʝʪʳʨʝʭ ʵʣʝʤʝʥʪʦʚ ʠ ʯʝʪʳʨʝʭ ʧʨʦʮʝʩʩʦʚ, ʩʚʷʟʳʚʘʶʱʠʭ ʵʪʠ 

ʵʣʝʤʝʥʪʳ (ʨʠʩʫʥʦʢ 1).  

 

ʈʠʩ. 1. ɺʦʩʴʤʠʢʦʤʧʦʥʝʥʪʥʘʷ ʤʦʜʝʣʴ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʠ 
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ʉʨʝʜʠ ʵʣʝʤʝʥʪʦʚ ʩʠʩʪʝʤʳ ʚʳʜʝʣʝʥʳ: 

1)     ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʟʘʜʘʯʠ, ʜʣʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʦʪʦʨʳʭ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʘʛʤʘʪʠʯʝʩʢʘʷ 

ʦʮʝʥʢʘ ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʢʨʝʪʥʳʭ 

ʚʠʜʦʚ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

2)     ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʪʨʫʢʪʫʨʳ ʠ ʩʠʩʪʝʤʳ,  ʦʮʝʥʢʘ ʢʦʪʦʨʳʭ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʘʥʘʣʠʟ 

ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʩʪʨʫʢʪʫʨ ʀʆ ʄɼ, ʚ ʪ.ʯ. ʬʦʨʤʘʣʴʥʫʶ ʦʨʛʘʥʠʟʘʮʠʶ ʧʨʦʮʝʩʩʘ, ʘ 

ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʨʝʩʫʨʩʘʤʠ; 

3)     ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʢʫʣʴʪʫʨʘ, ʦʧʨʝʜʝʣʷʶʱʘʷ ʧʨʠʝʤʣʝʤʦʩʪʴ ʤʘʨʢʝʪʠʥʛʦʚʳʭ 

ʧʨʠʥʮʠʧʦʚ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʢʦʥʪʝʢʩʪʥʫʶ ʦʮʝʥʢʫ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ 

ʦʙʝʩʧʝʯʝʥʠʠ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ;  

4)     ʢʘʜʨʳ, ʦʮʝʥʢʘ ʢʦʪʦʨʳʭ ʦʪʨʘʞʘʝʪ ʩʦʩʪʘʚ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ 

ʫʨʦʚʝʥʴ ʧʦʜʛʦʪʦʚʢʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʤʝʥʝʜʞʝʨʦʚ ʢ ʚʦʩʧʨʠʷʪʠʶ ʧʦʣʝʟʥʦʩʪʠ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ɺ ʤʦʜʝʣʴ ʪʘʢʞʝ ʚʢʣʶʯʝʥʳ ʧʨʦʮʝʩʩʳ, ʢʦʪʦʨʳʝ ʩʚʷʟʳʚʘʶʪ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʵʣʝʤʝʥʪʳ. 

ʇʨʦʮʝʩʩ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʷʚʣʷʝʪʩʷ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʦʩʥʦʚʥʳʤ ʚ ʩʦʟʜʘʥʠʠ ʩʠʩʪʝʤʳ ʀʆ 

ʄɼ, ʧʦʩʢʦʣʴʢʫ ʚ ʭʦʜʝ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ  ʦʧʨʝʜʝʣʷʶʪʩʷ ʚʳʛʦʜʳ ʦʪ ʧʨʠʤʝʥʝʥʠʷ ʩʠʩʪʝʤʳ ʜʣʷ 

ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʬʦʨʤʠʨʫʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ ʧʦʟʠʮʠʷ ʚ ʝʝ ʦʪʥʦʰʝʥʠʠ. 

ʇʨʦʮʝʩʩ ʧʨʠʦʙʨʝʪʝʥʠʷ ʟʥʘʥʠʡ ʚʢʣʶʯʘʝʪ ʜʚʘ ʦʩʥʦʚʥʳʭ ʘʩʧʝʢʪʘ: ʧʨʘʢʪʠʯʝʩʢʫʶ ʧʦʜʛʦʪʦʚʢʫ 

ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʤʝʥʝʜʞʝʨʦʚ ʢ ʚʦʩʧʨʠʷʪʠʶ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʧʨʠʥʷʪʠʷ  

ʨʝʰʝʥʠʡ ʠ ʠʩʪʦʯʥʠʢʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ (ʚʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ). ʎʝʣʴʶ ʧʨʦʮʝʩʩʘ 

ʨʝʘʣʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʨʝʜʝʣʝʥʠʷ 

ʦʩʥʦʚʥʳʭ ʩʧʦʩʦʙʦʚ ʠ ʤʝʪʦʜʦʚ ʩʙʦʨʘ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʩʠʩʪʝʤʳ ʀʆ ʄɼ. ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ 

ʧʨʠʥʠʤʘʶʪʩʷ ʨʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʩʠʩʪʝʤ, ʚʢʣʶʯʘʷ ʩʙʦʨ ʠ ʭʨʘʥʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ. ʆʧʨʝʜʝʣʝʥʠʝ ʮʝʥʥʦʩʪʠ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʩʦʩʪʦʠʪ ʚ ʚʳʷʚʣʝʥʠʠ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʥʝʜʦʩʪʘʪʢʦʚ ʠʩʧʦʣʴʟʫʝʤʳʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʮʝʥʥʦʩʪʥʦʡ ʦʨʠʝʥʪʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ. 

ʈʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʩʚʷʟʘʥʦ ʩ ʠʟʤʝʥʝʥʠʝʤ  ʵʣʝʤʝʥʪʦʚ ʤʦʜʝʣʠ: ʠʟʤʝʥʝʥʠʝʤ ʨʝʰʘʝʤʳʭ 

ʟʘʜʘʯ, ʬʦʨʤʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ; 

ʧʝʨʝʩʤʦʪʨʦʤ ʥʝʬʦʨʤʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡ (ʢʫʣʴʪʫʨʳ ʦʨʛʘʥʠʟʘʮʠʠ); ʨʘʟʚʠʪʠʝʤ ʥʘʚʳʢʦʚ, 

ʟʥʘʥʠʡ, ʦʧʳʪʘ ʧʝʨʩʦʥʘʣʘ. 

ʅʘ ʦʩʥʦʚʝ ʨʘʟʨʘʙʦʪʘʥʥʦʡ ʤʦʜʝʣʠ ʧʦʩʪʨʦʝʥʘ ʩʠʩʪʝʤʘ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʧʦʟʚʦʣʷʶʱʘʷ ʦʮʝʥʠʪʴ ʵʣʝʤʝʥʪʳ ʀʆ ʄɼ  ʥʘ ʢʦʥʢʨʝʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʩʨʘʚʥʠʚʘʪʴ 

ʧʦʢʘʟʘʪʝʣʠ ʤʝʞʜʫ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʨʘʟʣʠʯʥʳʤʠ ʚʠʜʘʤʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ 

ʪʘʢʞʝ ʚ ʜʠʥʘʤʠʢʝ (ʪʘʙʣ. 2).  

 ʅʝʦʙʭʦʜʠʤʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʦʮʝʥʢʘ ʬɻʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤ ʀʆ ʄɼ ʠ ʟʘʪʨʘʪ ʥʘ ʧʦʣʫʯʝʥʠʝ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʤʤʝʨʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʨʫʛʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʷʚʣʝʥʠʡ, ʢʦʛʜʘ ʨʝʟʫʣʴʪʘʪʳ ʩʦʧʦʩʪʘʚʣʷʶʪʩʷ ʩ 

ʟʘʪʨʘʪʘʤʠ (ʠʣʠ ʨʝʩʫʨʩʘʤʠ).  

ʊʘʙʣʠʮʘ 2  

ʋʢʨʫʧʥʝʥʥʘʷ ʩʠʩʪʝʤʘ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʨʘʟʨʝʟʝ 

ʚʳʜʝʣʝʥʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ 
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ʅʦʤʝʨ 

ʛʨʫʧʧʳ 

ʧʦʢʘʟʘʪ

ʝʣʝʡ 

ʆʮʝʥʠʚʘʝʤʳʝ ʢʦʤʧʦʥʝʥʪʳ 

ʩʠʩʪʝʤʳ ʀʆ ʄɼ 

 ʅʘʟʥʘʯʝʥʠʝ  ʧʦʜʛʨʫʧʧ  

ʧʦʢʘʟʘʪʝʣʝʡ ʕʣʝʤʝʥʪʳ  

ʠ ʧʨʦʮʝʩʩʳ  

ʀʩʧʦʣʴʟʫʝʤʳ

ʝ ʚʠʜʳ  

ʦʮʝʥʦʢ 

ʕʣʝʤʝʥʪʳ ʩʠʩʪʝʤʳ ʀʆ ʄɼ 

1 ʋʧʨʘʚʣʝʥʯʝʩ

ʢʠʝ ʟʘʜʘʯʠ 

ʇʨʘʛʤʘʪʠʯʝʩ

ʢʘʷ ʦʮʝʥʢʘ 

ʇʦʣʝʟʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ  

ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʠʥʬʦʨʤʘʮʠʠ 

ʇʦʣʥʦʪʘ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

2 ʆʨʛʘʥʠʟʘʮʠʦ

ʥʥʳʝ 

ʩʪʨʫʢʪʫʨʳ ʠ  

ʀʉ 

ʆʨʛʘʥʠʟʘʮʠʦ

ʥʥʘʷ ʦʮʝʥʢʘ  

ʉʝʤʘʥʪʠʯʝʩʢʘʷ (ʩʤʳʩʣʦʚʘʷ) ʦʮʝʥʢʘ ʠʥʬʦʨʤʘʮʠʠ  

ʆʮʝʥʢʘ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʮʝʩʩʘ ʀʆ ʄɼ 

ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʨʝʩʫʨʩʘʤʠ 

3 ʀʥʬʦʨʤʘʮʠʦ

ʥʥʘʷ 

ʢʫʣʴʪʫʨʘ 

ʂʦʥʪʝʢʩʪʥʘʷ 

ʦʮʝʥʢʘ 

ɹʘʟʦʚʳʝ ʧʦʣʦʞʝʥʠʷ: ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ ʤʘʨʢʝʪʠʥʛʦʚʳʤ 

ʧʨʠʥʮʠʧʘʤ  

ʆʙʱʠʝ ʮʝʥʥʦʩʪʠ: ʩʪʨʘʪʝʛʠʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʩ 

ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʝ ʧʨʦʛʨʘʤʤʳ ʠ 

ʧʨʦʮʝʩʩʳ   

ɸʨʪʝʬʘʢʪʳ  

4 ʂʘʜʨʳ  ʂʘʜʨʦʚʘʷ 

ʦʮʝʥʢʘ  

ʉʦʩʪʘʚ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠʥʬʦʨʤʘʮʠʠ   

ʃʠʯʥʦʩʪʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʧʨʘʚʣʷʶʱʝʛʦ ʟʚʝʥʘ 

ʇʦʜʛʦʪʦʚʣʝʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ʢ ʨʘʙʦʪʝ ʩ ʩʠʩʪʝʤʦʡ 

ɺʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ 

ʧʦʪʨʝʙʥʦʩʪʴ ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ 

ʇʨʦʮʝʩʩʳ  ʀʆ ʄɼ   

5 ʀʥʪʝʨʧʨʝʪʘʮ

ʠ  ̫

ʆʮʝʥʢʘ 

ʚʦʩʧʨʠʷʪʠʷ 

ʩʠʩʪʝʤʳ 

ɺʦʩʧʨʠʥʠʤʘʝʤʳʝ ʚʳʛʦʜʳ ʦʪ ʧʨʠʤʝʥʝʥʠʷ ʩʠʩʪʝʤʳ 

ʆʪʥʦʰʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʢ ʩʠʩʪʝʤʝ 

6 ʇʨʠʦʙʨʝʪʝʥʠ

ʝ ʟʥʘʥʠʡ 

ʆʮʝʥʢʘ 

ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʧʦʣʫʯʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʠ  

ʇʨʘʢʪʠʯʝʩʢʘʷ ʧʦʜʛʦʪʦʚʢʘ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʤʝʥʝʜʞʝʨʦʚ ʢ 

ʚʦʩʧʨʠʷʪʠʶ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʠʥʬʦʨʤʘʮʠʠ 

ʀʩʪʦʯʥʠʢʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ (ʚʥʝʰʥʠʝ ʠ 

ʚʥʫʪʨʝʥʥʠʝ) 

7 ʈʝʘʣʠʟʘʮʠʷ 

ʀʆ ʄɼ 

ʉʠʥʪʘʢʩʠʯʝʩ

ʢʘʷ 

(ʩʪʨʫʢʪʫʨʥʘʷ) 

ʦʮʝʥʢʘ 

ʆʩʥʦʚʥʳʝ ʩʧʦʩʦʙʳ ʠ ʤʝʪʦʜʳ ʩʙʦʨʘ ʠʥʬʦʨʤʘʮʠʠ 

8 ʆʧʨʝʜʝʣʝʥʠʝ 

ʮʝʥʥʦʩʪʠ 

ʎʝʥʥʦʩʪʥʘʷ 

ʦʮʝʥʢʘ 

ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʮʝʥʥʦʩʪʥʳʭ ʦʨʠʝʥʪʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ 

9 ʉʠʩʪʝʤʘ ʀʆ 

ʄɼ ʚ ʮʝʣʦʤ 

ʆʙʦʙʱʘʶʱʘʷ 

ʦʮʝʥʢʘ 

ʈʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʀʆ ʄɼ 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ  ʩʠʩʪʝʤʳ 

ʇʨʝʜʣʘʛʘʝʤʳʡ ʧʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʠʩʪʝʤʳ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʧʦʜʭʦʜʘʭ ʢ 

ʦʮʝʥʢʝ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʯʝʨʝʟ ʦʧʨʝʜʝʣʝʥʠʝ ʮʝʥʥʦʩʪʠ ʩʠʩʪʝʤʳ ʜʣʷ 

ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ, ʠʭ ʩʪʨʝʤʣʝʥʠʷ ʧʦʣʫʯʠʪʴ ʙʦʣʴʰʝ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʦʙʩʪʚʝʥʥʳʭ ʮʝʣʝʡ ʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʩʝʡ ʦʨʛʘʥʠʟʘʮʠʠ). ʇʦʵʪʦʤʫ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʦʮʝʥʢʘʤ 

ʧʦʪʨʝʙʥʦʩʪʠ ʠ ʧʦʣʥʦʪʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ  ʢʦʥʢʨʝʪʥʳʭ ʚʠʜʦʚ ʄɼ,  ʟʘʪʨʘʪ ʥʘ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, ʚʳʛʦʜ (ʠʟʤʝʥʝʥʠʡ) ʚ ʄɼ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʥʝʜʨʝʥʠʝʤ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʠʩʪʝʤ ʀʆ ʄɼ. ɼʣʷ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ 

ʩʠʩʪʝʤʳ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʧʝʨʩʧʝʢʪʠʚʥʳʤ ʧʨʠʤʝʥʝʥʠʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ: 

ʛʨʫʧʧʠʨʦʚʦʢ,  ʢʦʨʨʝʣʷʮʠʦʥʥʦ-ʨʝʛʨʝʩʩʠʦʥʥʦʛʦ, ʢʣʘʩʪʝʨʥʦʛʦ ʠ ʜʠʩʢʨʠʤʠʥʘʥʪʥʦʛʦ ʤʝʪʦʜʦʚ 

ʘʥʘʣʠʟʘ.  

4. ʄʦʜʝʣʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʚʠʜʦʚ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʬʘʢʪʠʯʝʩʢʦʡ 

ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʤʝʥʝʜʞʝʨʦʚ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʦʮʝʥʢʫ: ʘ) 

ʚʘʞʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʚʠʜʦʚ ʄɼ; ʙ) ʬʘʢʪʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ 
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ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʤʘʨʢʝʪʠʥʛʘ ʥʘ ʢʦʥʢʨʝʪʥʦʤ ʧʨʝʜʧʨʠʷʪʠʠ. ʅʘʤʠ ʧʨʝʜʣʦʞʝʥʘ 

ʜʚʫʭʬʘʢʪʦʨʥʘʷ ʤʦʜʝʣʴ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ 18 ʚʠʜʦʚ ʄɼ, ʨʘʟʨʘʙʦʪʘʥʥʘʷ ʥʘ ʦʩʥʦʚʝ ʠʟʚʝʩʪʥʦʡ ʚ ʤʘʨʢʝʪʠʥʛʝ ʫʩʣʫʛ 

ʤʘʪʨʠʯʥʦʡ ʤʦʜʝʣʠ ñʚʘʞʥʦʩʪʴðʠʩʧʦʣʥʝʥʠʝò (importanceðperformance analysis). ʇʨʠ ʝʝ 

ʧʦʩʪʨʦʝʥʠʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 5-ʙʘʣʣʴʥʳʝ ʦʮʝʥʢʠ ʜʚʫʭ ʬʘʢʪʦʨʦʚ: ʚʘʞʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʢʘʞʜʦʛʦ ʚʠʜʘ ʄɼ (1 ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʷ ʥʝ ʠʤʝʝʪ ʟʥʘʯʝʥʠʷ, 5 ï ʠʤʝʝʪ 

ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ) ʠ ʬʘʢʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʄɼ (1ï ʥʝʟʥʘʯʠʪʝʣʴʥʘʷ 

ʧʦʜʜʝʨʞʢʘ; 5 ï ʟʥʘʯʠʪʝʣʴʥʘʷ ʧʦʜʜʝʨʞʢʘ). ɼʣʷ ʥʘʛʣʷʜʥʦʩʪʠ ʨʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ ʧʨʝʜʣʦʞʝʥʦ 

ʦʪʦʙʨʘʞʘʪʴ ʚ ʚʠʜʝ ʜʠʘʛʨʘʤʤʳ ʨʘʩʩʝʷʥʠʷ (ʨʠʩʫʥʦʢ 2).  

  

ʈʠʩ. 2. ʆʮʝʥʢʘ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚʠʜʦʚ ʄɼ ʥʘ ʦʩʥʦʚʝ ʜʚʫʭʬʘʢʪʦʨʥʦʡ ʤʦʜʝʣʠ. 

 

ɺʠʜʳ ʄɼ: 

Y1- ʘʥʘʣʠʟ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ;  

Y2 - ʠʩʩʣʝʜʦʚʘʥʠʝ ʠ ʚʳʙʦʨ ʮʝʣʝʚʳʭ ʨʳʥʢʦʚ;  

Y3-ʦʪʩʣʝʞʠʚʘʥʠʝ ʢʦʥʢʫʨʝʥʪʦʚ;  

Y4-ʦʪʩʣʝʞʠʚʘʥʠʝ ʧʨʝʜʧʦʯʪʝʥʠʡ ʢʣʠʝʥʪʦʚ;  

Y5- ʤʦʥʠʪʦʨʠʥʛ ʧʨʦʜʘʞ;  

Y6 - ʨʘʟʨʘʙʦʪʢʘ ʩʪʨʘʪʝʛʠʠ ʤʘʨʢʝʪʠʥʛʘ;  

Y7- ʧʣʘʥʠʨʦʚʘʥʠʝ ʪʘʢʪʠʢʠ ʤʘʨʢʝʪʠʥʛʘ;  

Y8- ʨʝʰʝʥʠʷ ʧʦ ʩʝʛʤʝʥʪʘʮʠʠ;  

Y9- ʧʨʦʜʫʢʪʦʚʳʝ ʨʝʰʝʥʠʷ;  

Y10- ʨʝʰʝʥʠʷ ʧʦ ʢʘʥʘʣʘʤ ʨʘʩʧʨʝʜʝʣʝʥʠʷ;  

Y11- ʨʝʰʝʥʠʷ ʧʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʦʨʛʦʚʳʭ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ;  
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Y12- ʨʝʰʝʥʠʷ ʧʦ ʨʝʢʣʘʤʝ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ;  

Y13- ʮʝʥʦʚʳʝ ʨʝʰʝʥʠʷ;  

Y14- ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʬʫʥʢʮʠʡ; 

Y15- ʩʦʩʪʘʚʣʝʥʠʝ ʜʦʣʞʥʦʩʪʥʳʭ ʠʥʩʪʨʫʢʮʠʡ;  

Y16 - ʦʧʨʝʜʝʣʝʥʠʝ ʥʘʧʨʘʚʣʝʥʠʡ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʩʣʫʞʙ ʩ ʜʨʫʛʠʤʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ;  

Y17 - ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʢʦʥʪʨʦʣʷ ʥʘʜ ʜʝʡʩʪʚʠʷʤʠ ʩʦʪʨʫʜʥʠʢʦʚ;  

Y18 - ʢʦʥʪʨʦʣʴ ʜʦʩʪʠʞʝʥʠʡ ʤʘʨʢʝʪʠʥʛʘ.  

ʉʨʘʚʥʠʚʘʷ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʚʘʞʥʦʩʪʠ ʠ ʠʩʧʦʣʥʝʥʠʷ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ 

ʚʳʚʦʜ, ʯʪʦ ʥʘʠʙʦʣʴʰʠʝ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʦʱʫʱʘʶʪʩʷ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʩʪʨʘʪʝʛʠʠ ʠ ʪʘʢʪʠʢʠ ʤʘʨʢʝʪʠʥʛʘ; ʧʨʠʥʷʪʠʠ 

ʨʝʰʝʥʠʡ ʧʦ ʨʝʢʣʘʤʝ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʩʙʳʪʘ; ʘʥʘʣʠʟʝ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ; ʦʧʨʝʜʝʣʝʥʠʠ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʩʣʫʞʙ ʩ ʜʨʫʛʠʤʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɸʥʘʣʠʟ ʧʦʣʥʦʪʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʣ ʦʮʝʥʢʫ ʚʘʞʥʦʩʪʠ 14 ʚʠʜʦʚ 

ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʄɼ ʠ ʠʭ ʜʦʩʪʫʧʥʦʩʪʠ. ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ ʪʘʢʞʝ 

ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ 5-ʙʘʣʣʴʥʘʷ ʰʢʘʣʘ, ʛʜʝ 1 ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʷ ʦʪʩʫʪʩʪʚʫʝʪ, 5 ï 

ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʠʥʬʦʨʤʘʮʠʠ ʜʦʩʪʫʧʥʦ. ʆʙʦʙʱʘʶʱʠʝ ʦʮʝʥʢʠ ʚʘʞʥʦʩʪʠ ʠ 

ʜʦʩʪʫʧʥʦʩʪʠ ʢʦʥʢʨʝʪʥʳʭ ʚʠʜʦʚ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠʚʝʜʝʥʳ ʥʘ ʨʠʩ. 3. 

 

ʈʠʩ. 3. ʆʮʝʥʢʠ ʚʠʜʦʚ ʠʥʬʦʨʤʘʮʠʠ. 

ɺʠʜʳ ʠʥʬʦʨʤʘʮʠʠ: 

ʍ1 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʪʦʚʘʨʥʳʭ ʧʦʪʦʢʘʭ;   

ʍ2 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ;  

ʍ3 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʤʘʨʢʝʪʠʥʛʦʚʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ;  

ʍ4- ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʦʙʱʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʘʨʢʝʪʠʥʛʘ;  
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ʍ5 - ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʫʧʨʘʚʣʝʥʠʠ ʩʠʩʪʝʤʦʡ ʩʙʳʪʘ;  

ʍ6 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʩʠʩʪʝʤʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʙʶʜʞʝʪʘ;  

ʍ7 - ʧʨʝʜʣʦʞʝʥʠʝ ʪʦʚʘʨʦʚ;  

ʍ8 - ʩʧʨʦʩ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ;  

ʍ9 - ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ;  

ʍ1 0 - ʢʦʤʤʝʨʯʝʩʢʠʡ ʨʠʩʢ;-  

ʍ11 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʷʭ;  

ʍ12 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʧʦʪʨʝʙʠʪʝʣʷʭ;  

ʍ13 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʜʠʩʪʨʠʙʴʶʪʦʨʘʭ;  

ʍ14 - ʠʥʬʦʨʤʘʮʠʷ ʦ ʢʦʥʢʫʨʝʥʪʘʭ. 

ɼʚʫʭʬʘʢʪʦʨʥʘʷ ʤʘʪʨʠʯʥʘʷ ʤʦʜʝʣʴ ʧʦʟʚʦʣʠʣʘ ʚʳʜʝʣʠʪʴ ʪʝ ʚʠʜʳ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʳʝ ʪʨʫʜʥʦʜʦʩʪʫʧʥʳ, ʥʦ ʧʦʣʴʟʫʶʪʩʷ ʥʘʠʙʦʣʴʰʠʤ ʩʧʨʦʩʦʤ ʫ 

ʤʝʥʝʜʞʝʨʦʚ: ʠʥʬʦʨʤʘʮʠʷ ʦ ʤʘʨʢʝʪʠʥʛʦʚʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ; ʦʙʱʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʤʘʨʢʝʪʠʥʛʘ; ʩʧʨʦʩʝ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʢʦʤʤʝʨʯʝʩʢʦʤ ʨʠʩʢʝ; ʧʦʪʝʥʮʠʘʣʴʥʳʭ 

ʧʦʪʨʝʙʠʪʝʣʷʭ. 

5. ʉʦʜʝʨʞʘʪʝʣʴʥʦ-ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʢʦʥʮʝʧʮʠʷ ʠ ʤʝʪʦʜʠʢʘ ʜʠʘʛʥʦʩʪʠʢʠ ʩʦʩʪʦʷʥʠʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ,   ʚʢʣʶʯʘʝʪ  

ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʠʤʝʶʱʝʡʩʷ ʠʥʬʦʨʤʘʮʠʠ; ʬʦʨʤʘʣʠʟʘʮʠʠ ʬʫʥʢʮʠʠ ʠ 

ʨʝʩʫʨʩʥʦʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʀʆ ʄɼ.   

ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʢʣʶʯʝʚʳʝ ʝʝ 

ʩʚʦʡʩʪʚʘ:  ʂ1 - ʦʙʲʝʢʪʠʚʥʦʩʪʴ (ʦʪʨʘʞʝʥʠʝ ʨʝʘʣʴʥʦʩʪʠ); ʂ2 - ʜʦʩʪʦʚʝʨʥʦʩʪʴ (ʪʦʯʥʦʩʪʴ); ʂ3 

- ʘʜʝʢʚʘʪʥʦʩʪʴ  (ʩʦʙʣʶʜʝʥʠʝ ʥʘʫʯʥʳʭ ʧʨʠʥʮʠʧʦʚ ʩʙʦʨʘ ʠ ʦʙʨʘʙʦʪʢʠ); ʂ4 - ʜʦʩʪʫʧʥʦʩʪʴ 

(ʜʣʷ ʚʦʩʧʨʠʷʪʠʷ);   ʂ5 - ʘʢʪʫʘʣʴʥʦʩʪʴ (ʧʦʣʝʟʥʦʩʪʴ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ); ʂ6 - 

ʨʝʣʝʚʘʥʪʥʦʩʪʴ (ʩʦʦʪʚʝʪʩʪʚʠʝ ʮʝʣʷʤ ʠ ʟʘʜʘʯʘʤ); ʂ7 - ʩʪʦʠʤʦʩʪʴ (ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ). 

 ʈʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʝ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ 

ʧʦʣʫʯʝʥʳ ʥʘ ʪʝʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʛʜʝ ʨʘʟʤʝʨ ʩʨʝʜʩʪʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʩʦʩʪʘʚʠʣ 

ʙʦʣʝʝ 150 ʪʳʩ. ʨʫʙ. ʚ ʛʦʜ. ʆʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ ʥʠʟʢʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʥʝ 

ʚʳʜʝʣʷʶʱʠʭ ʩʨʝʜʩʪʚʘ ʥʘ ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ ʠʣʠ ʚʳʜʝʣʷʶʱʠʭ ʜʦ 10 ʪʳʩ. ʨʫʙ.  ɺ ʮʝʣʦʤ 

ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʩ ʨʦʩʪʦʤ ʟʘʪʨʘʪ ʥʘ ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ ʚʦʟʨʘʩʪʘʝʪ ʦʮʝʥʢʘ ʝʝ ʢʘʯʝʩʪʚʘ.  

ɸʥʘʣʠʟ ʬʦʨʤʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʩʠʩʪʝʤʫ ʀʆ ʄɼ, 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʟʫʯʝʥʠʝ ʦʙʱʝʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʨʛʩʪʨʫʢʪʫʨ, ʜʠʘʛʥʦʩʪʠʢʫ ʠʭ ʩʦʩʪʦʷʥʠʷ. ɺ 

ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʨʘʟʣʠʯʥʳʝ ʚʘʨʠʘʥʪʳ ʬʦʨʤʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 

ʩʪʨʫʢʪʫʨ, ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʟʘ ʧʨʦʮʝʩʩ ʀʆ ʄɼ.  29 % ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʠ 

ʤʘʨʢʝʪʠʥʛʘ ʩ ʧʦʤʦʱʴʶ ʩʦʪʨʫʜʥʠʢʦʚ ʩʧʝʮʠʘʣʴʥʦʛʦ ʦʪʜʝʣʘ ʠʣʠ ʦʪʜʝʣʘ ʤʘʨʢʝʪʠʥʛʘ. ʅʘ ʚʩʝʭ 

ʦʩʪʘʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩʙʦʨʦʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʟʘʥʠʤʘʶʪʩʷ ʵʧʠʟʦʜʠʯʝʩʢʠ 

ʥʝʤʘʨʢʝʪʠʥʛʦʚʳʝ ʩʣʫʞʙʳ, ʦʪʝʣʴʥʳʝ ʩʦʪʨʫʜʥʠʢʠ, ʨʫʢʦʚʦʜʩʪʚʦ ʢʦʤʧʘʥʠʡ; 5% ʤʝʥʝʜʞʝʨʦʚ 

ʟʘʷʚʠʣʠ, ʯʪʦ ʵʪʠ ʬʫʥʢʮʠʠ ʧʝʨʝʜʘʥʳ ʥʘ ʘʫʪʩʦʨʩʠʥʛ.   
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ɺ ʭʦʜʝ ʜʘʣʴʥʝʡʰʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʘʟʨʘʙʦʪʘʥʘ ʠ ʘʧʨʦʙʠʨʦʚʘʥʘ ʤʝʪʦʜʠʢʘ ʜʠʘʛʥʦʩʪʠʢʠ 

ʩʪʨʫʢʪʫʨʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʚʳʷʚʣʝʥʠʠ ʩʠʤʧʪʦʤʦʚ 

ʩʪʨʫʢʪʫʨʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʠ ʠʭ ʦʧʠʩʘʥʠʠ (ʪʘʙʣ. 3).   

ʊʘʙʣʠʮʘ 3 

ɼʠʘʛʥʦʩʪʠʢʘ ʩʪʨʫʢʪʫʨʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʀʆ ʄɼ 

ɻʨʫʧʧʳ 

ʧʦʢʘʟʘʪʝ

ʣʝʡ  

ʅʘʣʠʯʠʝ ʩʠʤʧʪʦʤʦʚ ʩʪʨʫʢʪʫʨʥʳʭ  ʥʝʜʦʩʪʘʪʢʦʚ 

(ʦʮʝʥʢʘ ʧʨʦʠʟʚʦʜʠʣʘʩʴ ʧʦ 5-ʪʠ ʙʘʣʣʴʥʦʡ 

ʰʢʘʣʝ ʃʘʡʢʝʨʪʘ, ʛʜʝ 1- ʘʙʩʦʣʶʪʥʦʝ ʥʝʩʦʛʣʘʩʠʝ 

ʨʝʩʧʦʥʜʝʥʪʘ ʩ ʥʘʣʠʯʠʝʤ ʥʝʜʦʩʪʘʪʢʘ; 5 ï 

ʘʙʩʦʣʶʪʥʦ ʩʦʛʣʘʩʠʝ) 

ʋʩʣʦʚʥ

ʳʝ 

ʦʙʦʟʥʘʯ

ʝʥʠʷ 

ʉʪʨʫʢʪʫʨʥʳʡ 

ʥʝʜʦʩʪʘʪʦʢ 

ʇʨʦʮʝʥʪ 

ʨʝʩʧʦʥʜʝʥ

ʪʦʚ, 

ʦʪʤʝʪʠʚʰ

ʠʭ 

ʩʠʤʧʪʦʤ 

ʆʙʲʝʤ 

ʫʧʨʘʚʣʝ

ʥʠʷ 

ʃʶʜʠ, ʧʨʠʥʠʤʘʶʱʠʝ ʨʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʧʨʦʮʝʩʩʘ ʩʙʦʨʘ ʠʥʬʦʨʤʘʮʠʠ, ʧʝʨʝʛʨʫʞʝʥʳ 

ʜʨʫʛʦʡ ʨʘʙʦʪʦʡ ʠ ʥʝ ʜʝʣʝʛʠʨʫʶʪ ʧʦʣʥʦʤʦʯʠʷ. 

Z1 ɹʦʣʴʰʠʝ ʦʙʲʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ 

23,91 

ʈʘʙʦʪʥʠʢʠ, ʟʘʥʷʪʳʝ ʩʙʦʨʦʤ ʠʥʬʦʨʤʘʮʠʠ, 

ʧʝʨʝʛʨʫʞʝʥʳ ʨʘʙʦʪʦʡ ʠ ʥʝ ʩʧʨʘʚʣʷʶʪʩʷ ʩ ʥʝʡ 
Z2 ʄʘʣʦ ʠʩʧʦʣʥʠʪʝʣʝʡ 30,43 

ʀʩʧʦʣʥʠʪʝʣʠ, ʥʘ ʢʦʪʦʨʳʭ ʤʦʛʣʠ ʙʳ ʙʳʪʴ 

ʚʦʟʣʦʞʝʥʳ ʬʫʥʢʮʠʠ ʧʦ ʩʙʦʨʫ ʠʥʬʦʨʤʘʮʠʠ, 

ʦʪʩʫʪʩʪʚʫʶʪ 

Z3 ʅʝʜʦʩʪʘʪʦʢ 

ʠʩʧʦʣʥʠʪʝʣʝʡ 

30,43 

ʀʝʨʘʨʭʠ

 ̫

ʏʨʝʟʤʝʨʥʘʷ ʙʶʨʦʢʨʘʪʠʟʘʮʠʷ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʮʝʩʩʘʤʠ ʩʙʦʨʘ ʠ ʦʙʨʘʙʦʪʢʠ ʠʥʬʦʨʤʘʮʠʠ 
Z4 ʄʥʦʛʦ ʫʨʦʚʥʝʡ 

ʫʧʨʘʚʣʝʥʠʷ 

15,23 

ʎʝʥʪʨʘʣ

ʠʟʘʮʠʷ ʠ 

ʜʝʮʝʥʪʨʘ

ʣʠʟʘʮʠʷ 

ʈʝʰʝʥʠʷ ʧʦ ʀʉ ʠ ʀʊ ʚʳʛʣʷʜʷʪ 

ʥʝʩʦʛʣʘʩʦʚʘʥʥʳʤʠ ʠ ʧʨʦʠʟʚʦʣʴʥʳʤʠ 
Z5 ɼʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʘʷ 

ʚʣʘʩʪʴ 

13,04 

ʅʝʧʦʩʨʝʜʩʪʚʝʥʥʳʝ ʠʩʧʦʣʥʠʪʝʣʠ ʥʝʜʦʩʪʘʪʦʯʥʦ 

ʤʦʪʠʚʠʨʦʚʘʥʳ  
Z6 ʎʝʥʪʨʘʣʠʟʘʮʠʷ ʚʣʘʩʪʠ  28,26 

ʉʧʝʮʠʘʣ

ʠʟʘʮʠʷ 

ʈʘʙʦʪʘ ʩ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤ ʥʘʧʦʣʥʝʥʠʝʤ ʥʝ 

ʚʝʜʝʪʩʷ  
Z7 ʆʪʩʫʪʩʪʚʠʝ 

ʩʧʝʮʠʘʣʠʩʪʦʚ  

26,09 

ʈʝʛʣʘʤʝ

ʥʪʘʮʠʷ 

ʋʩʠʣʠʷ ʨʘʙʦʪʥʠʢʦʚ, ʟʘʥʷʪʳʭ ʩʙʦʨʦʤ 

ʠʥʬʦʨʤʘʮʠʠ, ʥʝ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʳ ʥʘ 

ʚʳʧʦʣʥʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʟʘʜʘʯ. 

Z8 ʉʣʘʙʘʷ ʨʝʛʣʘʤʝʥʪʘʮʠʷ 28,26 

ʆʪʩʫʪʩʪʚʫʶʪ ʘʜʝʢʚʘʪʥʳʝ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ 

ʢʘʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ 
Z9 ʉʣʘʙʘʷ ʨʝʛʣʘʤʝʥʪʘʮʠʷ 41,30 

ʆʪʩʫʪʩʪʚʫʶʪ ʯʝʪʢʠʝ ʧʨʘʚʠʣʘ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʧʨʠʦʨʠʪʝʪʦʚ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ 

Z10 ʉʣʘʙʘʷ ʨʝʛʣʘʤʝʥʪʘʮʠʷ 28,26 

ʂʦʤʤʫʥ

ʠʢʘʮʠʠ 

ʅʝʦʙʭʦʜʠʤʘʷ ʠʥʬʦʨʤʘʮʠʷ ʚʦʚʨʝʤʷ ʥʝ ʜʦʭʦʜʠʪ 

ʜʦ ʣʶʜʝʡ, ʧʨʠʥʠʤʘʶʱʠʭ ʨʝʰʝʥʠʷ. 
Z11 ʇʣʦʭʦ ʥʘʣʘʞʝʥʥʳʝ 

ʢʦʤʤʫʥʠʢʘʮʠʠ 

23,91 

ɹʦʣʴʰʠʥʩʪʚʦ ʩʪʨʫʢʪʫʨʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʭʘʨʘʢʪʝʨʥʦ ʧʦʯʪʠ ʜʣʷ ʪʨʝʪʠ ʦʙʩʣʝʜʫʝʤʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ. ʉʠʤʧʪʦʤʳ ʩʪʨʫʢʪʫʨʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʩʣʘʙʫʶ ʨʝʛʣʘʤʝʥʪʘʮʠʶ 

ʧʨʦʮʝʩʩʘ ʀʆ ʄɼ, ʦʪʩʫʪʩʪʚʠʝ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʧʣʦʭʦ ʥʘʣʘʞʝʥʥʳʝ ʢʦʤʤʫʥʠʢʘʮʠʠ, 

ʮʝʥʪʨʘʣʠʟʘʮʠʶ ʚʣʘʩʪʠ. ɺʳʭʦʜ ʠʟ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʩʚʷʟʘʥ ʩ ʨʘʟʨʘʙʦʪʢʦʡ ʤʝʪʦʜʠʢ 

ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ, ʯʝʪʢʠʭ ʧʨʘʚʠʣ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ, ʨʘʟʨʘʙʦʪʢʠ ʩʠʩʪʝʤ ʤʦʪʠʚʘʮʠʠ ʠʩʧʦʣʥʠʪʝʣʝʡ, ʦʙʫʯʝʥʠʝʤ ʤʝʥʝʜʞʝʨʦʚ ʚʳʩʰʝʛʦ 

ʠ ʩʨʝʜʥʝʛʦ ʟʚʝʥʘ.   

ɸʥʘʣʠʟ ʨʝʩʫʨʩʥʦʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʀʆ ʄɼ  ʦʩʥʦʚʘʥ ʥʘ  ʦʮʝʥʢʘʭ ʠʤʝʶʱʠʭʩʷ ʪʝʭʥʠʯʝʩʢʠʭ 

ʩʨʝʜʩʪʚ ʠ ʫʨʦʚʥʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ (ʀʊ). ʆʮʝʥʢʘ ʠʤʝʶʱʠʭʩʷ 

ʪʝʭʥʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʧʨʦʚʦʜʠʣʘʩʴ ʩ ʧʦʤʦʱʴʶ ʧʦʢʘʟʘʪʝʣʝʡ ʀʊ ï ʘʢʪʠʚʦʚ ʥʘ ʦʜʥʦʛʦ 

ʨʘʙʦʪʘʶʱʝʛʦ ʠ ʩʨʝʜʥʝʛʦ ʨʘʟʤʝʨʘ ʩʨʝʜʩʪʚ, ʚʳʜʝʣʷʝʤʳʭ ʥʘ ʧʦʧʦʣʥʝʥʠʝ ʀʊ ï ʘʢʪʠʚʦʚ. ɺʳʚʦʜʳ 

ʧʦ ʦʮʝʥʢʝ ʪʝʭʥʠʯʝʩʢʠʭ ʩʨʝʜʩʪʚ ʙʘʟʠʨʦʚʘʣʠʩʴ ʥʘ ʢʨʠʪʝʨʠʷʭ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʨʘʟʤʝʨʘ ʟʘʪʨʘʪ ʥʘ 

ʀʊ. ʇʨʝʜʧʨʠʷʪʠʷ ʈʂ ʚʳʜʝʣʷʶʪ ʚ ʩʨʝʜʥʝʤ ʤʝʥʝʝ 1%  ʦʪ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʥʘ ʀʊ, ʚ ʪ.ʯ. ʧʨʠʤʝʨʥʦ 

ʚ ʦʜʠʥʘʢʦʚʳʭ ʧʨʦʧʦʨʮʠʷʭ ʤʝʞʜʫ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʪʝʭʥʠʢʠ, ʚʥʝʰʥʠʭ ʙʘʟ ʜʘʥʥʳʭ ʠ 
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ʢʦʤʧʴʶʪʝʨʥʳʭ ʧʨʦʛʨʘʤʤ. ʕʪʠ ʧʦʢʘʟʘʪʝʣʠ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ ʘʥʘʣʦʛʠʯʥʳʭ ʟʥʘʯʝʥʠʡ 

ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʈʌ, ʦʧʠʩʘʥʥʳʭ ʚʦ ʚʪʦʨʠʯʥʳʭ ʠʩʪʦʯʥʠʢʘʭ.  

ʅʘ ʟʘʚʝʨʰʘʶʱʝʤ ʵʪʘʧʝ ʘʥʘʣʠʟʘ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ, ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ 

ʩʠʩʪʝʤʳ ʀʆ ʄɼ, ʩ ʧʦʤʦʱʴʶ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʛʨʫʧʧʠʨʦʚʢʠ ʙʳʣʘ ʠʟʫʯʝʥʘ  ʚʟʘʠʤʦʩʚʷʟʴ 

ʬʦʨʤʘʣʠʟʘʮʠʠ ʧʨʦʮʝʩʩʘ ʀʆ ʄɼ ʩ ʚʦʩʧʨʠʥʠʤʘʝʤʳʤʠ ʤʝʥʝʜʞʝʨʘʤʠ ʚʳʛʦʜʘʤʠ ʦʪ ʚʥʝʜʨʝʥʠʷ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ. ʆʩʥʦʚʥʳʝ ʚʳʛʦʜʳ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʤʝʥʝʜʞʝʨʳ ʚʠʜʷʪ ʚ ʧʦʚʳʰʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʩʦʢʨʘʱʝʥʠʠ ʚʨʝʤʝʥʠ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ (ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʤ), ʧʦʚʳʰʝʥʠʠ 

ʢʘʯʝʩʪʚʘ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʦʢʨʘʱʝʥʠʠ ʙʫʤʘʞʥʦʡ ʨʘʙʦʪʳ (ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʠʟʤʝʥʝʥʠʷ), 

ʙʳʩʪʨʦʤ ʜʦʩʪʫʧʝ ʢ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ (ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʡ). ʆʜʥʘʢʦ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʬʦʨʤʳ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʮʝʩʩʘ ʀʆ ʄɼ ʚʦʩʧʨʠʥʠʤʘʝʤʳʝ ʚʳʛʦʜʳ ʩʫʱʝʩʪʚʝʥʥʦ 

ʦʪʣʠʯʘʶʪʩʷ. 

6. ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʢʫʣʴʪʫʨʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʀʆ ʄɼ. 

ʄʳ ʤʦʞʝʤ ʛʦʚʦʨʠʪʴ ʦ ʮʝʥʥʦʩʪʷʭ, ʫʩʪʘʥʦʚʢʘʭ ʠ ʧʦʚʝʜʝʥʠʠ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʧʨʦʮʝʩʩʳ 

ʩʙʦʨʘ, ʦʨʛʘʥʠʟʘʮʠʠ, ʦʙʨʘʙʦʪʢʠ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʬʦʨʤʘʮʠʠ. ʄʥʦʛʦʤʝʨʥʘʷ 

ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ ʧʦ ʪʠʧʫ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʢʫʣʴʪʫʨ ʦʩʫʱʝʩʪʚʣʝʥʘ ʩ 

ʧʦʤʦʱʴʶ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʠʟʘ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ: 

-       ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʦʨʠʝʥʪʘʮʠʷ - ʥʘ ʧʦʪʨʝʙʠʪʝʣʝʡ (W1), ʢʦʥʢʫʨʝʥʪʦʚ (W2) ʠ ʦʙʤʝʥ 

ʠʥʬʦʨʤʘʮʠʝʡ ʤʝʞʜʫ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ (W3); 

-       ʦʙʱʠʝ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʮʝʥʥʦʩʪʠ ï ʦʙʱʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʘʟʘ ʩ ʧʘʨʪʥʝʨʘʤʠ 

(W4), ʦʨʠʝʥʪʘʮʠʷ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʧʘʨʪʝʨʘʤʠ (W5); ʨʘʟʨʘʙʦʪʘʥʥʳʝ 

ʧʨʦʛʨʘʤʤʳ ʧʦ ʧʦʜʜʝʨʞʘʥʠʶ ʣʦʷʣʴʥʦʩʪʠ ʢʣʠʝʥʪʦʚ (W6) ʠ ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ 

ʩʦʪʨʫʜʥʠʢʦʚ ʜʣʷ ʨʘʙʦʪʳ ʩ ʢʣʠʝʥʪʘʤʠ (W7); 

-       ʘʨʪʝʬʘʢʪʳ (ʚʥʝʰʥʠʝ ʧʨʠʟʥʘʢʠ ʧʨʦʷʚʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 

ʢʫʣʴʪʫʨʳ) ï ʥʘʣʠʯʠʝ ʢʨʠʪʝʨʠʝʚ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʩʪʦʨʦʥ (W8); ʨʘʟʚʠʪʳʝ ʙʘʟʳ 

ʜʘʥʥʳʭ ʦ ʢʣʠʝʥʪʘʭ (W9).  

ɺ ʨʝʟʫʣʴʪʘʪʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʣʘʩʪʝʨʥʦʛʦ ʘʥʘʣʠʟʘ ʙʳʣʦ ʚʳʜʝʣʝʥʦ 5 ʛʨʫʧʧ ʧʨʝʜʧʨʠʷʪʠʡ ʈʂ 

ʩ ʨʘʟʣʠʯʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ, ʩʚʷʟʘʥʥʳʤʠ ʩ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ ʀʆ ʄɼ. ʂʘʢ ʚʠʜʥʦ ʥʘ ʨʠʩʫʥʢʝ 4, ʧʦʢʘʟʘʪʝʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 

ʢʫʣʴʪʫʨʳ ʛʨʫʧʧ ʧʨʝʜʧʨʠʷʪʠʡ (ʢʣʘʩʪʝʨʦʚ), ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʦʨʠʝʥʪʘʮʠʠ, ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʟʣʠʯʘʶʪʩʷ ʤʝʞʜʫ ʩʦʙʦʡ. 
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ʈʠʩ. 4. ʉʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʧʨʝʜʧʨʠʷʪʠʡ ʈʂ ʚ 

ʢʣʘʩʪʝʨʘʭ. 

ʇʨʝʜʧʨʠʷʪʠʷ 1 ʢʣʘʩʪʝʨʘ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ  ʢʘʢ çʥʝ ʠʤʝʶʱʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʦʨʠʝʥʪʘʮʠʠè: ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʟʦʚʳʭ ʧʦʣʦʞʝʥʠʡ, ʦʙʱʠʭ ʮʝʥʥʦʩʪʝʡ ʠ 

ʘʨʪʝʬʘʢʪʦʚ ʠʤʝʶʪ ʥʠʟʢʠʝ ʟʥʘʯʝʥʠʷ. ʇʨʝʜʧʨʠʷʪʠʷ 2 ʢʣʘʩʪʝʨʘ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʚʥʝʰʥʶʶ 

ʩʨʝʜʫ ï ʧʦʢʫʧʘʪʝʣʝʡ, ʢʦʥʢʫʨʝʥʪʦʚ, ʧʦʜʜʝʨʞʘʥʠʝ ʣʦʷʣʴʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʠ ʤʦʪʠʚʘʮʠʶ 

ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʨʘʙʦʪʫ ʩ ʢʣʠʝʥʪʘʤʠ. ʀʟ ʦʙʱʠʭ ʮʝʥʥʦʩʪʝʡ ʚʳʩʦʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠʤʝʶʪ 

ʧʨʦʛʨʘʤʤʳ ʧʦʜʜʝʨʞʘʥʠʷ ʣʦʷʣʴʥʦʩʪʠ ʠ ʤʦʪʠʚʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ. ʅʘ ʫʨʦʚʥʝ ʘʨʪʝʬʘʢʪʦʚ 

ʨʝʩʧʦʥʜʝʥʪʳ ʦʪʤʝʯʘʶʪ ʦʪʩʫʪʩʪʚʠʝ ʢʨʠʪʝʨʠʝʚ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʩʪʦʨʦʥ ʠ ʨʘʟʚʠʪʳʭ ʙʘʟ 

ʜʘʥʥʳʭ ʦ ʢʣʠʝʥʪʘʭ. ɼʣʷ ʧʨʝʜʧʨʠʷʪʠʡ, ʚʦʰʝʜʰʠʭ ʚ ʢʣʘʩʪʝʨ 3, ʭʘʨʘʢʪʝʨʥʳ ʚʳʩʦʢʠʝ 

ʧʦʢʘʟʘʪʝʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʧʦ ʚʩʝʤ ʢʦʤʧʦʥʝʥʪʘʤ ʀʆ ʄɼ: ʤʘʨʢʝʪʠʥʛʦʚʘʷ 

ʦʨʠʝʥʪʘʮʠʷ ʜʦʤʠʥʠʨʫʝʪ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʳʭ ʧʦʣʦʞʝʥʠʡ;  ʦʙʱʠʝ ʮʝʥʥʦʩʪʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 

ʧʦʩʪʨʦʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʤʝʥʘ ʩ ʧʘʨʪʥʝʨʘʤʠ, ʨʘʟʨʘʙʦʪʢʫ ʧʨʦʛʨʘʤʤ ʣʦʷʣʴʥʦʩʪʠ ʠ 

ʨʘʟʚʠʪʠʝ ʚʥʫʪʨʝʥʥʝʛʦ ʤʘʨʢʝʪʠʥʛʘ; ʜʣʷ ʘʨʪʝʬʘʢʪʦʚ ʭʘʨʘʢʪʝʨʥʳ ʨʘʟʚʠʪʳʝ ʙʘʟʳ ʜʘʥʥʳʭ ʦ 

ʢʣʠʝʥʪʘʭ. ʇʨʝʜʧʨʠʷʪʠʷ ʢʣʘʩʪʝʨʘ 4 ʧʨʠʟʥʘʶʪ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʳʭ ʫʙʝʞʜʝʥʠʡ 

ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʧʨʠʥʮʠʧʳ (ʦʨʠʝʥʪʘʮʠʶ ʥʘ ʧʦʢʫʧʘʪʝʣʝʡ, ʢʦʥʢʫʨʝʥʪʦʚ), ʦʜʥʘʢʦ 

ʨʝʩʧʦʥʜʝʥʪʳ ʦʪʤʝʯʘʶʪ ʦʪʩʫʪʩʪʚʠʝ ʤʝʞʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ, ʩʪʨʘʪʝʛʠʡ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ, ʨʘʟʚʠʪʳʭ ʙʘʟ ʜʘʥʥʳʭ. ʅʘʢʦʥʝʮ, ʚ ʢʣʘʩʪʝʨʝ 5 

ʦʙʲʝʜʠʥʠʣʠʩʴ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʢʦʪʦʨʳʭ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 

ʧʦʜʜʝʨʞʢʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʨʝʰʝʥʠʡ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʢʦʥʢʫʨʝʥʪʦʚ) 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʧʨʠʚʝʨʞʝʥʥʦʩʪʠ ʤʘʨʢʝʪʠʥʛʦʚʳʤ ʧʨʠʥʮʠʧʘʤ.  

ɼʣʷ ʢʘʞʜʦʛʦ ʢʣʘʩʩʘ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʢʣʘʩʩʠʬʠʮʠʨʫʶʱʠʝ ʬʫʥʢʮʠʠ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʳʭ 

ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʥʘʠʙʦʣʝʝ ʭʘʨʘʢʪʝʨʥʳʝ ʧʦʢʘʟʘʪʝʣʠ.  ʂʫʣʴʪʫʨʘ ʚʣʘʩʪʠ (ʢʣʘʩʪʝʨ 1) 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝʤ ʚʥʠʤʘʥʠʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢ ʩʙʦʨʫ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ 

ʦʪʩʫʪʩʪʚʠʝʤ ʀʊ-ʩʧʝʮʠʘʣʠʩʪʦʚ. ɼʣʷ ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʢʫʣʴʪʫʨʳ (ʢʣʘʩʪʝʨ 2) ʭʘʨʘʢʪʝʨʥʳʤ 

ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʩʪʨʘʪʝʛʠʠ ʤʘʨʢʝʪʠʥʛʘ ʠ ʚʥʠʤʘʥʠʷ ʢ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʤʘʨʢʝʪʠʥʛʦʚʳʭ 

ʬʫʥʢʮʠʡ. ʂʫʣʴʪʫʨʘ ʦʪʢʨʳʪʦʩʪʠ (ʢʣʘʩʪʝʨ 3) ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘʣʠʯʠʝʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʩʪʨʘʪʝʛʠʠ,  ʫʯʝʪʦʤ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʬʫʥʢʮʠʡ. ʂʦʤʤʫʥʠʢʘʪʠʚʥʘʷ ʢʫʣʴʪʫʨʘ (ʢʣʘʩʪʝʨ 4) ʚ 

ʙʦʣʴʰʦʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴʶ, 
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ʥʘʣʠʯʠʝʤ ʠʩʧʦʣʥʠʪʝʣʝʡ ʧʦ ʩʙʦʨʫ ʠʥʬʦʨʤʘʮʠʠ, ʥʦ ʦʪʩʫʪʩʪʚʠʝʤ ʩʠʩʪʝʤʳ ʨʘʩʧʨʝʜʝʣʝʥʠʷ  

ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʬʫʥʢʮʠʡ. ʂʫʣʴʪʫʨʘ ʠʩʩʣʝʜʦʚʘʥʠʷ  (ʢʣʘʩʪʝʨ 5) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʘʣʠʯʠʝʤ 

ʩʪʨʘʪʝʛʠʠ ʤʘʨʢʝʪʠʥʛʘ, ʩʣʘʙʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʦʨʛʘʥʠʟʘʮʠʠ ʤʘʨʢʝʪʠʥʛʘ, 

ʥʝʜʦʩʪʘʪʢʦʤ ʠʩʧʦʣʥʠʪʝʣʝʡ ʧʦ ʩʙʦʨʫ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

7. ʆʮʝʥʢʘ ʢʘʜʨʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʩʠʩʪʝʤ ʀʆ ʄɼ  ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʢʘʜʨʦʚʳʝ ʧʨʦʙʣʝʤʳ ʠ 

ʧʫʪʠ ʠʭ ʧʨʝʦʜʦʣʝʥʠʷ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ ʠ ʧʝʨʝʜʘʯʠ ʯʘʩʪʠ 

ʬʫʥʢʮʠʡ ʧʦ ʀʆ ʄɼ ʥʘ ʘʫʪʩʦʨʩʠʥʛ.  ʆʮʝʥʢʘ ʬʦʨʤʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʫʨʦʚʥʷ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʟʘʥʷʪʳʭ ʩʙʦʨʦʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʚʠʜʳ ʄɼ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪʩʷ ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʩ ʨʘʟʥʳʤ 

ʫʨʦʚʥʝʤ ʧʦʜʛʦʪʦʚʢʠ. ʅʘ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ (ʩ ʥʘʠʙʦʣʴʰʝʡ ʯʠʩʣʝʥʥʦʩʪʴʶ ʠ ʦʙʲʝʤʦʤ 

ʧʨʦʜʘʞ) ʩʙʦʨʦʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʟʘʥʠʤʘʶʪʩʷ ʩʧʝʮʠʘʣʠʩʪʳ, ʠʤʝʶʱʠʝ 

ʩʧʝʮʠʘʣʴʥʦʝ (ʚ ʦʙʣʘʩʪʠ ʤʘʨʢʝʪʠʥʛʘ) ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ  ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʦʧʳʪ ʨʘʙʦʪʳ ʙʦʣʝʝ 

3 ʣʝʪ. ʇʦʢʘʟʘʪʝʣʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʨʝʰʝʥʠʡ, ʚ ʪ.ʯ. ʚʟʚʝʰʝʥʥʘʷ 

ʦʮʝʥʢʘ (ʧʦ ʚʠʜʘʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ), ʦʙʲʝʢʪʠʚʥʦʩʪʴ ʠ ʘʢʪʫʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʩʫʱʝʩʪʚʝʥʥʦ ʧʨʝʚʳʰʘʶʪ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʧʦ ʩʦʚʦʢʫʧʥʦʩʪʠ. ʕʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʨʳʥʦʢ, ʧʦʜʜʝʨʞʠʚʘʶʪ ʧʨʦʛʨʘʤʤʳ ʣʦʷʣʴʥʦʩʪʠ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ 

ʦʙʤʝʥ ʩ ʧʘʨʪʥʝʨʘʤʠ ʧʦ ʙʠʟʥʝʩʫ. ʀʤʝʷ ʨʘʟʚʠʪʫʶ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʙʘʟʫ, ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʫʶ ʥʘ ʨʳʥʦʢ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʢʫʣʴʪʫʨʫ, ʤʝʥʝʜʞʝʨʳ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ 

ʧʦʣʘʛʘʶʪʩʷ ʥʘ ʠʥʬʦʨʤʘʮʠʶ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ, ʦʜʥʘʢʦ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʥʘʭʦʜʠʪʩʷ ʥʘ 

ʫʨʦʚʥʝ ʩʨʝʜʥʝʡ ʧʦ ʩʦʚʦʢʫʧʥʦʩʪʠ ʚʝʣʠʯʠʥʳ. ʇʨʝʜʧʨʠʷʪʠʷ, ʠʤʝʶʱʠʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩʦ 

ʩʨʝʜʥʠʤ ʫʨʦʚʥʝʤ ʧʦʜʛʦʪʦʚʢʠ (ʚʳʩʰʝʝ ʥʝʧʨʦʬʠʣʴʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʦʧʳʪ ʨʘʙʦʪʳ ʦʪ 1 ʜʦ 3 

ʣʝʪ), ʙʦʣʝʝ ʤʦʣʦʜʳʝ, ʧʦ ʦʙʲʝʤʫ ʧʨʦʜʘʞ ʠ ʯʠʩʣʝʥʥʦʩʪʠ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ ʧʨʝʜʧʨʠʷʪʠʡ 

ʧʝʨʚʦʡ ʛʨʫʧʧʳ. ʆʥʠ ʪʘʢʞʝ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʢʦʥʢʫʨʝʥʪʦʚ, ʧʦʣʘʛʘʶʪʩʷ ʥʘ 

ʠʥʬʦʨʤʘʮʠʶ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ, ʦʜʥʘʢʦ ʧʦʢʘʟʘʪʝʣʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʠ 

ʥʝʩʢʦʣʴʢʦ ʫʩʪʫʧʘʶʪ ʧʦʢʘʟʘʪʝʣʷʤ ʫ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʇʨʝʜʧʨʠʷʪʠʷ ʩ ʫʨʦʚʥʝʤ 

ʧʦʜʛʦʪʦʚʢʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʥʠʞʝ ʩʨʝʜʥʝʛʦ - ʩʘʤʳʝ ʤʘʣʦʯʠʩʣʝʥʥʳʝ, ʩ ʥʘʠʤʝʥʴʰʠʤ ʦʙʲʝʤʦʤ 

ʧʨʦʜʘʞ. ɽʩʪʝʩʪʚʝʥʥʦ, ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʦʧʳʪʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʪʨʫʜʥʦ ʧʦʜʜʝʨʞʠʚʘʪʴ 

ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʩʠʩʪʝʤʫ, ʘ ʧʦʵʪʦʤʫ ʤʝʥʝʜʞʝʨʳ ʥʝ ʤʦʛʫʪ ʦʮʝʥʠʪʴ ʚʳʩʦʢʦ ʠʤʝʶʱʫʶʩʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʠ ʠʥʬʦʨʤʘʮʠʶ ʠ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʧʦʣʘʛʘʶʪʩʷ ʥʘ ʥʝʝ.   

8. ʂʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ ʢ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʦʮʝʥʢʝ ʩʠʩʪʝʤ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ 

ʧʦʟʚʦʣʷʝʪ ʥʘ ʦʩʥʦʚʝ ʛʨʫʧʧʦʚʳʭ ʠ ʚʥʫʪʨʠʛʨʫʧʧʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʘʪʴ  ʦʙʦʙʱʘʶʱʫʶ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʩʦʩʪʦʷʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʝʛʠʦʥʝ ʠ ʦʩʫʱʝʩʪʚʠʪʴ ʪʠʧʦʣʦʛʠʶ 

ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʩʦʩʪʦʷʥʠʶ ʩʠʩʪʝʤ ʀʆ ʄɼ.  

ɼʣʷ ʦʙʦʙʱʘʶʱʝʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʦʩʪʦʷʥʠʷ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʯʝʪʳʨʝ ʛʨʫʧʧʳ ʧʦʢʘʟʘʪʝʣʝʡ ï ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʀʆ ʄɼ (ʪʘʙʣ. 4).   

ʊʘʙʣ. 4 ʜʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʩʠʩʪʝʤʝ ʀʆ ʄɼ ʚ ʮʝʣʦʤ, ʘ ʪʘʢʞʝ ʦ ʪʦʤ, ʢʘʢʠʝ ʢʦʤʧʦʥʝʥʪʳ 

ʩʦʟʜʘʶʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʚ ʯʝʤ ʝʝ ʥʝʜʦʩʪʘʪʢʠ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʢʘʢʠʭ 

ʥʘʧʨʘʚʣʝʥʠʷʭ ʦʥʘ ʤʦʞʝʪ ʨʘʟʚʠʚʘʪʴʩʷ. 

ʊʘʙʣʠʮʘ 4 

ʆʮʝʥʢʠ ʛʨʫʧʧʦʚʳʭ ʠ ʚʥʫʪʨʠʛʨʫʧʧʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʠʩʪʝʤ ʀʆ ʄɼ 

ʇʦʢʘʟʘʪʝʣʠ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʂʣʘʩʪ

ʝʨ 1 

ʂʣʘʩʪ

ʝʨ 2 

ʂʣʘʩʪ

ʝʨ 3 

ʂʣʘʩʪ

ʝʨ 4 

ʂʣʘʩʪ

ʝʨ 5 

ʀʪʦʛʦ 

1 2 3 4 5 6 7 

ʇʨʘʛʤʘʪʠʯʝʩʢʘʷ ʦʮʝʥʢʘ 2,700 2,770 3,578 3,672 2,854 3,088 
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ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʚʠʜʦʚ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

2,743 2,635 3,505 3,438 3,167 3,077 

ʆʮʝʥʢʘ ʜʦʩʪʫʧʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ 2,657 2,905 3,651 3,905 2,541 3,099 

ʆʮʝʥʢʠ ʧʨʠʤʝʥʷʝʤʳʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠ ʩʠʩʪʝʤ 

1,955 2,253 3,069 3,418 1,970 2,530 

ʉʝʤʘʥʪʠʯʝʩʢʘʷ (ʩʤʳʩʣʦʚʘʷ) ʦʮʝʥʢʘ: 

ʢʘʯʝʩʪʚʦ ʠʤʝʶʱʝʡʩʷ ʠʥʬʦʨʤʘʮʠʠ 

2,551 3,476 3,524 4,000 3,003 3,302 

ʆʮʝʥʢʘ ʬʦʨʤʘʣʠʟʘʮʠʠ ʬʫʥʢʮʠʠ ʀʆ 

ʄɼ, ʚ ʪ.ʯ. 

-    ʨʝʛʣʘʤʝʥʪʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ 

-    ʤʝʪʦʜʠʯʝʩʢʦʝ ʦʙʝʩʧʝʯʝʥʠʝ 

1,750 

1,750 

1,750 

1,167 

1,000 

1,333 

2,360 

2,636 

2,083 

2,667 

2,333 

3,000 

1,550 

1,600 

1,500 

2,054 

2,175 

1,932 

ʆʮʝʥʢʘ ʨʝʩʫʨʩʥʦʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ, ʚ 

ʪ.ʯ. 

-    ʦʮʝʥʢʘ ʠʤʝʶʱʠʭʩʷ ʀʂʊ- ʘʢʪʠʚʦʚ 

ʥʘ 1 ʨʘʙʦʪʘʶʱʝʛʦ 

-    ʦʮʝʥʢʘ ʨʘʟʤʝʨ ʩʨʝʜʩʪʚ, 

ʚʳʜʝʣʷʝʤʳʭ ʥʘ ʀʂʊ ʚ ʨʘʩʯʝʪʝ ʥʘ 1 

ʨʘʙʦʪʘʶʱʝʛʦ 

-    ʫʨʦʚʝʥʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʀʂʊ 

1,564 

1,923 

 

0,071 

 

  

2,698 

2,116 

1,496 

 

1,741 

 

   

3,111 

3,324 

3,241 

 

2,241 

 

  

4,490 

3,587 

1,497 

 

4,904 

 

  

4,361 

1,357 

0,962 

 

0,060 

 

   

3,049 

2,233 

1,707 

 

1,350 

 

  

3,613 

ʂʦʥʪʝʢʩʪʥʘʷ ʦʮʝʥʢʘ: ʦʮʝʥʢʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ 

2,148 3,021 3,802 3,256 2,311 2,984 

ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 

ʦʨʠʝʥʪʘʮʠʠ 

2,361 3,500 3,980 3,467 3,333 3,357 

ʆʮʝʥʢʘ ʧʨʦʮʝʩʩʦʚ ʠ ʧʨʦʛʨʘʤʤ 

ʧʦʜʜʝʨʞʢʠ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʦʨʠʝʥʪʘʮʠʠ 

1,875 3,125 3,721 2,900 1,900 2,751 

ʆʮʝʥʢʠ ʘʨʪʝʬʘʢʪʦʚ 2,208 2,438 3,706 3,400 1,700 2,843 

ʆʮʝʥʢʠ ʢʘʜʨʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 3,687 2,500 4,049 2,813 2,651 3,405 

ɿʥʘʯʠʤʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ  ʚʳʩʰʝʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ  

3,125 4,500 4,000 4,000 3,714 3,788 

ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʧʦʜʛʦʪʦʚʢʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ 

3,058 3,000 3,857 4,440 3,222 3,427 

ʇʨʠʚʣʝʯʝʥʠʝ ʚʥʝʰʥʠʭ ʠʩʧʦʣʥʠʪʝʣʝʡ 4,878 0,000 4,291 0,00 1,016 3,000 

ʆʙʦʙʱʘʶʱʘʷ ʦʮʝʥʢʘ ʩʠʩʪʝʤʳ   2,623 2,636 3,625 3,290 2,447 3,002 

 

ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʦʧʨʝʜʝʣʝʥʳ ʥʘʧʨʘʚʣʝʥʠʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ  

ʀʆ ʄɼ ʜʣʷ ʢʘʞʜʦʛʦ ʢʣʘʩʪʝʨʘ. ʂʦʤʧʣʝʢʩʥʘʷ ʦʮʝʥʢʘ ʧʦʟʚʦʣʠʣʘ ʦʮʝʥʠʪʴ ʧʦʪʝʥʮʠʘʣ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʝʝ ʩʦʩʪʘʚʣʷʶʱʠʭ. ʈʝʘʣʠʟʘʮʠʷ 

ʧʦʪʝʥʮʠʘʣʘ ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʧʦʟʚʦʣʠʪ ʧʦʣʥʝʝ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʧʦʪʨʝʙʥʦʩʪʠ 

ʤʝʥʝʜʞʝʨʦʚ ʚ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʠ ʪʝʤ ʩʘʤʳʤ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 

ʧʦʚʳʰʝʥʠʶ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʠʟʥʝʩʘ.     



22 

 

9.      ʂʦʥʮʝʧʮʠʷ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʧʨʦʮʝʩʩʘʤʠ ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ 

ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʪʝʦʨʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʥʥʦʚʘʮʠʡ ʠ ʩʪʘʪʠʩʪʠʢʠ ʠʥʥʦʚʘʮʠʡ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ 

ʚʳʷʚʠʪʴ ʬʘʢʪʦʨʳ,  ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʮʝʣʦʤ  ʠ 

ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʝʡ,  ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʩʠʩʪʝʤ ʀʆ ʄɼ.  

ɺʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʠʥʥʦʚʘʮʠʶ, ʪʘʢ ʢʘʢ ʵʪʦʪ ʧʨʦʮʝʩʩ 

ʦʙʣʘʜʘʝʪ ʭʘʨʘʢʪʝʨʥʳʤʠ ʯʝʨʪʘʤʠ ʠʥʥʦʚʘʮʠʡ. ɺʦ-ʧʝʨʚʳʭ,  ʵʪʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʦʝ 

ʨʝʰʝʥʠʝ, ʥʦʚʦʝ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʧʦʩʦʙʩʪʚʫʶʱʝʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʨʦʜʚʠʞʝʥʠʶ ʧʨʦʜʫʢʮʠʠ (ʫʩʣʫʛ) ʠ ʩʘʤʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʨʳʥʦʢ. ɺʦ-ʚʪʦʨʳʭ, 

ʵʪʦ ʨʝʰʝʥʠʝ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʢʘʢ ʚʥʝʰʥʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʥʘʫʯʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ ʦʙʣʘʩʪʷʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ, ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ, 

ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʪʘʢ ʠ ʚʥʫʪʨʝʥʥʠʭ, ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʜʣʷ ʢʦʥʢʨʝʪʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ.  ɺ-ʪʨʝʪʴʠʭ, ʵʪʦ ʢʦʤʧʣʝʢʩʥʳʡ ʧʨʦʮʝʩʩ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʡ, 

ʦʭʚʘʪʳʚʘʶʱʠʡ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʟʘʜʘʯ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʠ ʩʪʨʫʢʪʫʨ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʠ ʢʘʜʨʦʚ. ɺʦʟʤʦʞʥʦʩʪʴ ʦʪʦʞʜʝʩʪʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʮʝʣʦʤ ʠ ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ ʢʘʢ  ʯʘʩʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʥʥʦʚʘʮʠʡ 

ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʦʙʱʝʝ ʦʪʥʦʰʝʥʠʝ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʡ ʢ ʠʥʥʦʚʘʮʠʷʤ 

ʦʧʨʝʜʝʣʷʝʪ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʠ ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʧʦʣʠʪʠʢʫ ʧʦ ʢʦʥʢʨʝʪʥʳʤ ʚʠʜʘʤ 

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ɸʥʘʣʠʟ ʩʦʜʝʨʞʘʥʠʷ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʦʙ ʠʥʥʦʚʘʮʠʷʭ ʚʳʷʚʠʣ, ʯʪʦ ʠʩʧʦʣʴʟʫʝʤʳʝ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ  ʬʘʢʪʦʨʦʚ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʠʥʥʦʚʘʮʠʷʤ, ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʘʣʦ ʠʥʬʦʨʤʘʪʠʚʥʳ ʜʣʷ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ɺ ʵʪʦʡ ʩʚʷʟʠ 

ʧʨʝʜʣʦʞʝʥʳ ʫʢʨʫʧʥʝʥʥʳʭ ʛʨʫʧʧʳ çʵʢʦʥʦʤʠʯʝʩʢʠʭè, çʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭè, 

çʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭè ʠ çʣʠʯʥʳʭè ʬʘʢʪʦʨʦʚ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʠʥʥʦʚʘʮʠʷʤ ʩ ʜʝʪʘʣʴʥʳʤ 

ʦʧʠʩʘʥʠʝʤ ʢʘʞʜʦʡ ʛʨʫʧʧʳ (ʪʘʙʣ. 5). 

ʊʘʙʣʠʮʘ 5 

ʌʘʢʪʦʨʳ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʚʥʝʜʨʝʥʠʶ ʩʠʩʪʝʤ ʀʆ ʄɼ 

ɻʨʫʧʧʳ ʬʘʢʪʦʨʦʚ ʆʧʠʩʘʥʠʝ ʬʘʢʪʦʨʦʚ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʛʨʫʧʧʫ 

çʕʢʦʥʦʤʠʯʝʩʢʠʝè 

ʬʘʢʪʦʨʳ 

ʥʝʜʦʩʪʘʪʦʢ ʩʦʙʩʪʚʝʥʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʨʘʟʨʘʙʦʪʢʫ (ʧʦʢʫʧʢʫ) ʠʜʝʠ; 

ʥʝʜʦʩʪʘʪʦʢ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ; 

ʚʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʧʨʘʢʪʠʯʝʩʢʦʡ ʨʝʘʣʠʟʘʮʠʠ ʥʦʚʦʚʚʝʜʝʥʠʡ; 

ʚʳʩʦʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʠʩʢ; 

ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ ʦʢʫʧʘʝʤʦʩʪʠ ʥʦʚʦʚʚʝʜʝʥʠʡ. 

çʊʝʭʥʠʯʝʩʢʠʝ ʠ 
ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝè 

ʬʘʢʪʦʨʳ 

ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʠʤʝʶʱʝʡʩʷ ʤʘʪʝʨʠʘʣʴʥʦʡ ʙʘʟʳ ʜʣʷ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ; 

ʦʛʨʘʥʠʯʝʥʠʷ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ  ʪʝʭʥʦʣʦʛʠʡ (ʚ ʥʘʣʠʯʠʠ ʢʦʤʧʴʶʪʝʨʦʚ, 
ʢʦʤʧʴʶʪʝʨʥʳʭ ʧʨʦʛʨʘʤʤ, ʢʘʯʝʩʪʚʝʥʥʦʡ ʩʚʷʟʠ, ʀʥʪʝʨʥʝʪ); 

ʥʝʨʘʟʚʠʪʦʩʪʴ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ (ʪʝʭʥʦʣʦʛʠʡ, ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ, ʶʨʠʜʠʯʝʩʢʠʭ, ʙʘʥʢʦʚʩʢʠʭ ʠ 

ʧʨʦʯʠʭ ʫʩʣʫʛ) . 

çʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝè 

ʬʘʢʪʦʨʳ 

ʦʪʩʫʪʩʪʚʠʝ ʧʦʣʥʦʛʦ ʧʦʥʠʤʘʥʠʷ ʫ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʤʝʭʘʥʠʟʤʦʚ ʨʝʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʡ ʠ 
ʪʦʛʦ, ʢʘʢ ʨʘʙʦʪʘʶʪ ʠʩʧʦʣʥʠʪʝʣʠ; 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʚʥʝʜʨʝʥʠʶ ʠʥʥʦʚʘʮʠʡ; 

ʥʝʜʦʩʪʘʪʦʢ ʧʨʠʚʝʨʞʝʥʥʦʩʪʠ ʚʳʩʰʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠʷʤ; 
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ʦʪʩʫʪʩʪʚʠʝ ʦʨʛʩʪʨʫʢʪʫʨ (ʢʦʤʘʥʜ), ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʟʘ ʚʥʝʜʨʝʥʠʝ. 

çʃʠʯʥʦʩʪʥʳʝè 

ʬʘʢʪʦʨʳ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʨʘʙʦʪʥʠʢʦʚ ʠ ʨʫʢʦʚʦʜʠʪʝʣʝʡ;  

ʥʝʜʦʩʪʘʪʦʢ ʟʥʘʥʠʡ, ʥʘʚʳʢʦʚ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠ ʧʝʨʩʦʥʘʣʘ; 

ʥʝʞʝʣʘʥʠʝ ʚʳʧʦʣʥʷʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʨʘʙʦʪʫ. 

çɼʨʫʛʠʝè 

ʬʘʢʪʦʨʳ 

ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʢʣʠʝʥʪʦʚ ʠ ʧʘʨʪʥʝʨʦʚ; 

ʦʪʩʫʪʩʪʚʠʝ ʠʣʠ ʥʝʩʦʚʝʨʰʝʥʩʪʚʦ ʚʥʫʪʨʝʥʥʠʭ ʜʦʢʫʤʝʥʪʦʚ, ʩʪʠʤʫʣʠʨʫʶʱʠʭ 

ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ (ʜʦʣʞʥʦʩʪʥʳʭ ʠʥʩʪʨʫʢʮʠʡ; ʩʠʩʪʝʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 
ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ ʠ ʪ.ʜ.); 

ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʨʝʛʫʣʠʨʫʶʱʠʭ 

ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

 

 

ʇʨʝʜʣʘʛʘʝʤʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʢʘʢ ʜʣʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ 

ʧʨʦʮʝʩʩʦʚ ʚ ʮʝʣʦʤ, ʪʘʢ ʠ ʧʨʠ ʘʥʘʣʠʟʝ ʢʦʥʢʨʝʪʥʦʛʦ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤ ʀʆ ʄɼ. 

ʈʘʟʨʘʙʦʪʘʥʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʚʠʜʘʤ 

ʧʨʦʠʩʭʦʜʷʱʠʭ ʠʟʤʝʥʝʥʠʡ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʫʯʝʪ ʩʣʝʜʫʶʱʠʭ ʛʨʫʧʧ ʠʟʤʝʥʝʥʠʡ: 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ, ʪʝʭʥʠʯʝʩʢʠʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ, ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ, 

ʘʜʘʧʪʘʮʠʦʥʥʳʭ ʠ ʧʨʦʯʠʭ. ʆʥʘ ʧʦʟʚʦʣʷʝʪ ʤʝʥʝʜʞʝʨʘʤ ʦʩʦʟʥʘʪʴ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʟʤʘ 

ʥʘʤʝʯʘʝʤʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʪʘʙʣ. 6).  

ʊʘʙʣʠʮʘ 6 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ɺʠʜʳ ʠʟʤʝʥʝʥʠʡ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʠʥʥʦʚʘʮʠʡ 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʝ 

ʠʟʤʝʥʝʥʠʷ, ʚ ʪ.ʯ.  

 

ʈʦʩʪ ʙʠʟʥʝʩʘ - ʅʘ ʙʘʟʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʦʚʘʨʦʚ: ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʥʘ ʩʝʛʤʝʥʪ; ʨʘʩʰʠʨʝʥʠʝ ʩʝʛʤʝʥʪʘ, 
ʧʝʨʝʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ, ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ 

- ʅʘ ʙʘʟʝ ʥʦʚʳʭ ʚʠʜʦʚ ʪʦʚʘʨʘ: ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʪʦʚʘʨʘ, ʥʦʚʳʡ ʪʦʚʘʨ 

ʋʜʝʨʞʘʥʠʝ 

(ʟʘʱʠʪʘ) ʩʫʱʝʩʪʚʫʶʱʝʛʦ 

ʧʦʣʦʞʝʥʠʷ ʥʘ ʨʳʥʢʝ  

- ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʪʦʚʘʨʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ: ʨʘʩʰʠʨʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥʪʘ ʪʦʚʘʨʦʚ, 

ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʪʦʚʘʨʘ 

- ʆʙʝʩʧʝʯʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʀʟʤʝʥʝʥʠʝ 

(ʧʝʨʝʩʪʨʦʡʢʘ) ʙʠʟʥʝʩʘ  

- ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ 

ʠʟʤʝʥʝʥʠʷ 

ʋʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ 

ʋʚʝʣʠʯʝʥʠʝ ʧʨʠʙʳʣʠ 

ʉʦʢʨʘʱʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ  

ʉʦʢʨʘʱʝʥʠʝ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʵʥʝʨʛʦʟʘʪʨʘʪ 

ʊʝʭʥʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ ʇʦʚʳʰʝʥʠʝ ʛʠʙʢʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ  

ʈʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ 

ʋʚʝʣʠʯʝʥʠʝ ʟʘʥʷʪʦʩʪʠ 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ 

ʠʟʤʝʥʝʥʠʷ 

ʇʦʚʳʩʠʚʰʘʷʩʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ  

ʉʦʢʨʘʱʝʥʠʝ ʚʨʝʤʝʥʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 
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ʀʥʪʝʛʨʘʮʠʦʥʥʳʝ 

ʠʟʤʝʥʝʥʠʷ (ʩʦʟʜʘʥʠʝ 

ʤʦʪʠʚʘʮʠʡ ʠ ʫʩʣʦʚʠʡ ʜʣʷ 

ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 

ʬʫʥʢʮʠʡ) 

ʈʘʟʚʠʪʠʝ ʚʥʫʪʨʝʥʥʝʡ ʦʨʛʘʥʠʟʘʮʠʠ (ʥʘʧʨʠʤʝʨ, ʛʨʫʧʧʠʨʦʚʢʘ ʧʦʭʦʞʠʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʢʦʥʦʤʠʠ ʥʘ ʤʘʩʰʪʘʙʘʭ) 

ʋʣʫʯʰʝʥʠʝ ʫʩʣʦʚʠʡ ʪʨʫʜʘ 

ɹʦʣʴʰʘʷ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ  

ʋʤʝʥʴʰʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʫʩʣʫʛ ʩʪʦʨʦʥʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ɸʜʘʧʪʘʮʠʦʥʥʳʝ 

ʠʟʤʝʥʝʥʠʷ 

(ʩʬʦʢʫʩʠʨʦʚʘʥʥʳʝ ʥʘ 

ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ ʠ 

ʠʥʬʦʨʤʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʦʡ 

ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ) 

ʋʣʫʯʰʝʥʠʝ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʣʠʝʥʪʦʚ 

ʋʣʫʯʰʠʚʰʝʝʩʷ ʢʘʯʝʩʪʚʦ ʠʥʬʦʨʤʘʮʠʠ ʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ  

ɺʦʟʨʦʩʰʠʡ ʩʪʘʪʫʩ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʣʫʞʙ ʧʨʝʜʧʨʠʷʪʠʷ  

ʇʦʚʳʩʠʚʰʠʡʩʷ ʩʧʨʦʩ ʥʘ ʚʥʝʰʥʶʶ ʠʥʬʦʨʤʘʮʠʶ  ʦʪʜʝʣʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ  

ɹʳʩʪʨʳʡ ʜʦʩʪʫʧ ʢ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʋʤʝʥʴʰʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʙʫʤʘʞʥʦʡ ʨʘʙʦʪʳ 

ɺʦʟʨʦʩʰʝʝ ʧʨʘʚʜʦʧʦʜʦʙʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʘʥʘʣʠʟʘ 

ʇʨʦʯʠʝ ʠʟʤʝʥʝʥʠʷ  ʉʥʠʞʝʥʠʝ ʟʘʛʨʷʟʥʝʥʠʷ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ  

ʆʙʝʩʧʝʯʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʠʷ ʪʝʭʥʠʯʝʩʢʠʤ ʨʝʛʣʘʤʝʥʪʘʤ, ʧʨʘʚʠʣʘʤ ʠ ʩʪʘʥʜʘʨʪʘʤ 

 

ʇʨʠʚʝʜʝʥʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʠʤʝʝʪ ʥʝʩʢʦʣʴʢʦ ʧʨʝʠʤʫʱʝʩʪʚ. ɺ ʥʝʡ 

ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʝʥ ʧʝʨʝʯʝʥʴ ʚʦʟʤʦʞʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚ 

ʪ.ʯ. ʩʚʷʟʘʥʥʳʭ ʩ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤʠ ʠ ʤʘʨʢʝʪʠʥʛʦʚʳʤʠ ʠʥʥʦʚʘʮʠʷʤʠ; ʫʯʪʝʥʳ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʚʳʛʦʜʳ ʦʪ ʧʨʦʚʝʜʝʥʠʷ ʠʥʥʦʚʘʮʠʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʨʘʟʠʪʴ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʥʝʩʢʦʣʴʢʦ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. 

ʆʪʜʝʣʴʥʳʝ ʵʣʝʤʝʥʪʳ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʠʟʫʯʝʥʠʷ ʢʦʥʢʨʝʪʥʳʭ 

ʚʠʜʦʚ ʠʥʥʦʚʘʮʠʡ. ɺ ʯʘʩʪʥʦʩʪʠ, ʪʘʢʠʝ ʵʣʝʤʝʥʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʥʝʜʨʝʥʠʝʤ ʩʠʩʪʝʤ ʀʆ ʄɼ, 

ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʧʨʠʚʝʜʝʥʥʦʤ ʵʤʧʠʨʠʯʝʩʢʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ.  ʂʘʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 

ʠʥʥʦʚʘʮʠʷ, ʩʠʩʪʝʤʘ ʀʆ ʄɼ ʩʧʦʩʦʙʩʪʚʫʝʪ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʙʦʣʝʝ ʧʦʣʥʦʤʫ 

ʫʜʦʚʣʝʪʚʦʨʝʥʠʶ ʧʦʪʨʝʙʥʦʩʪʝʡ ʤʝʥʝʜʞʝʨʦʚ ʚ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʚʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ ʀʆ ʄɼ ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ ʜʨʫʛʠʤ ʠʥʥʦʚʘʮʠʦʥʥʳʤ 

ʧʨʦʮʝʩʩʘʤ, ʧʦʩʢʦʣʴʢʫ, ʢʘʢ ʧʦʢʘʟʘʣ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʨʳʥʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ  

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʛʝʥʝʨʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʠʜʝʡ; ʦʥʘ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʪʦʚʘʨʥʳʭ ʠʥʥʦʚʘʮʠʡ,  ʘ ʝʝ ʥʝʜʦʩʪʘʪʦʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ 

ʩʫʱʝʩʪʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʠʥʥʦʚʘʮʠʷʤ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʣʘʛʘʝʤʳʡ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʩʠʩʪʝʤʥʦʤʫ ʠʩʩʣʝʜʦʚʘʥʠʶ 

ʧʨʦʮʝʩʩʦʚ ʀʆ ʄɼ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʠʦʥʘ ʠ ʝʛʦ ʧʨʘʢʪʠʯʝʩʢʘʷ ʨʝʘʣʠʟʘʮʠʷ ʧʦʟʚʦʣʠʣʠ 

ʦʙʦʙʱʠʪʴ ʦʧʳʪ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ, ʦʩʫʱʝʩʪʚʠʪʴ ʪʠʧʠʟʘʮʠʶ ʩʠʪʫʘʮʠʡ ʠ 

ʦʙʲʝʢʪʦʚ, ʨʘʩʢʨʳʪʴ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʳʝ ʩʚʷʟʠ ʨʘʟʣʠʯʥʳʭ ʩʪʦʨʦʥ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʚʳʷʚʠʪʴ ʨʝʟʝʨʚʳ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʫʧʨʘʚʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʤ. 

 

ʉʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ: 
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ɺʃʀʗʅʀɽ ʈʓʅʆʏʅʓʍ ʇʈɽʆɹʈɸɿʆɺɸʅʀʁ ʅɸ ʕʂʆʅʆʄʀʏɽʉʂʆɽ 

ʈɸɿɺʀʊʀɽ ʉɽɺɽʈʅʆɻʆ  ʈɽɻʀʆʅɸ (ʅɸ ʇʈʀʄɽʈɽ ɸʇʂ) 

ʀʚʘʥʦʚ ɺ.ɸ.   

 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʦʚʨʝʤʝʥʥʳʡ ʟʘʪʷʞʥʦʡ ʠ ʫʩʪʦʡʯʠʚʳʡ 

ʭʘʨʘʢʪʝʨ ʢʨʠʟʠʩʘ ʚ ʘʛʨʘʨʥʦʤ ʩʝʢʪʦʨʝ ʨʘʡʦʥʦʚ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ 

ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ ʤʝʩʪʥʦʩʪʝʡ. ɼʘʝʪʩʷ ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʢʨʠʟʠʩʘ, 

ʚʣʠʷʥʠʝ ʨʘʜʠʢʘʣʴʥʳʭ ʨʝʬʦʨʤ 1990-ʭ ʛʛ. ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʠ 

ʩʦʮʠʘʣʴʥʫʶ ʩʠʪʫʘʮʠʶ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʟʦʥʳ ʉʝʚʝʨʘ. 

In the article is considered modern long and steady character of crisis in 

a agrarian sector of areas of the Extreme North and the districts equal to 

them. The analysis of the reasons of crisis, influence of radical reforms of 

the 1990-th years on an economic and social situation of agriculture of 

regions of the North is given. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʝʛʠʦʥ, ʘʛʨʘʨʥʘʷ ʨʝʬʦʨʤʘ, ʟʦʥʘ ʉʝʚʝʨʘ, ʩʦʮʠʘʣʴʥʳʝ ʪʠʧʳ 

ʭʦʟʷʡʩʪʚ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ, ʨʝʩʫʨʩʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ, ʧʨʠʯʠʥʳ ʢʨʠʟʠʩʘ 

Key words: region, agrarian reform, the zone of North, social types of enterprise, making 

products, resource potential, financial statement of organizations, social and economic 

situation, reason of crisis 

 

ʆʧʳʪ ʘʛʨʘʨʥʦʡ ʨʝʬʦʨʤʳ 1990-ʭ ʛʛ., ʩʤʳʩʣ ʠ ʩʦʜʝʨʞʘʥʠʝ ʢʦʪʦʨʦʡ ʟʘʢʣʶʯʘʣʩʷ ʚ ʦʪʢʘʟʝ ʦʪ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʢʦʤʘʥʜʥʳʭ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʨʘʟʛʦʩʫʜʘʨʩʪʚʣʝʥʠʠ ʘʛʨʘʨʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʠ ʧʝʨʝʭʦʜʝ ʢ ʨʳʥʦʯʥʦʤʫ ʩʧʦʩʦʙʫ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʝʱʝ ʢʦʨʦʪʦʢ ï ʠʟʤʝʨʷʝʪʩʷ 

18-ʶ ʛʦʜʘʤʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʥ ʧʦʟʚʦʣʷʝʪ ʦʩʤʳʩʣʠʪʴ ʧʨʦʠʩʭʦʜʷʱʠʝ ʧʨʦʮʝʩʩʳ, ʚʳʷʚʠʪʴ 

ʧʨʠʯʠʥʳ ʢʨʠʟʠʩʘ ʚ ʘʛʨʘʨʥʦʡ ʩʬʝʨʝ.  

ɺ ʭʦʜʝ  ʨʳʥʦʯʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʥʘ ʩʝʣʝ ʧʨʦʠʩʭʦʜʷʪ ʧʨʦʪʠʚʦʨʝʯʠʚʳʝ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚ ʦʩʥʦʚʥʦʤ ʩʦʟʜʘʥʳ ʧʨʘʚʦʚʳʝ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʟʘʣʦʞʝʥʳ ʦʩʥʦʚʳ ʚʢʣʶʯʝʥʠʷ ʨʳʥʦʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʨʘʟʚʠʪʠʷ. 

ʃʠʢʚʠʜʠʨʦʚʘʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʤʦʥʦʧʦʣʠʷ ʥʘ ʟʝʤʣʶ. ʇʦʜʘʚʣʷʶʱʘʷ ʯʘʩʪʴ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʚʩʷ ʩʬʝʨʘ ʧʝʨʝʨʘʙʦʪʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʠ ʧʨʠʚʘʪʠʟʠʨʦʚʘʥʳ. ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʠ 

ʧʦʣʫʯʠʣʠ ʧʨʘʚʦ ʚʳʙʦʨʘ ʬʦʨʤ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʧʦʣʥʫʶ ʩʚʦʙʦʜʫ ʚ ʨʝʘʣʠʟʘʮʠʠ 

ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʠʤʠ ʧʨʦʜʫʢʮʠʠ, ʧʨʠʦʙʨʝʪʝʥʠʠ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʦʭʦʜʦʚ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʙʦʣʴʰʠʥʩʪʚʦ ʞʠʪʝʣʝʡ ʩʝʣʘ ʦʙʨʝʣʠ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʟʝʤʣʶ. ɺ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʢʨʝʩʪʴʷʥ ʧʝʨʝʜʘʥʳ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʠ ʟʝʤʝʣʴʥʳʝ ʧʘʠ, ʫʚʝʣʠʯʝʥʳ ʨʘʟʤʝʨʳ 

ʣʠʯʥʦʛʦ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ ʠ ʩʥʷʪʳ ʦʛʨʘʥʠʯʝʥʠʷ ʩ ʣʠʯʥʦʛʦ ʧʦʜʩʦʙʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, 

ʞʠʣʠʱʥʦʛʦ ʠ ʧʦʜʚʦʨʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. ɼʦʩʪʫʧ ʢ ʟʝʤʣʝ ʦʪʢʨʳʪ ʠ ʜʣʷ ʛʦʨʦʞʘʥ. 

ɺ ʫʩʣʦʚʠʷʭ ʩʪʨʫʢʪʫʨʥʦʡ ʧʝʨʝʩʪʨʦʡʢʠ ʵʢʦʥʦʤʠʢʠ ʠ ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʤ ʨʦʩʪʦʤ ʯʠʩʣʘ 
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ʙʝʟʨʘʙʦʪʥʳʭ ʠ ʫʭʫʜʰʝʥʠʝʤ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʥʘʜʝʣʝʥʠʝ ʛʨʘʞʜʘʥ ʟʝʤʣʝʡ ʜʣʷ 

ʚʝʜʝʥʠʷ ʪʦʚʘʨʥʦʛʦ ʠ ʜʦʤʘʰʥʝʛʦ ʭʦʟʷʡʩʪʚʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʵʣʝʤʝʥʪʦʤ ʩʦʮʠʘʣʴʥʦʡ 

ʟʘʱʠʪʳ ʥʘʩʝʣʝʥʠʷ. 

ʉʦʟʜʘʥʘ ʥʦʚʘʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷʩʷ ʥʘʣʠʯʠʝʤ ʯʘʩʪʥʳʭ, ʢʦʣʣʝʢʪʠʚʥʳʭ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ɺʩʝʨʦʩʩʠʡʩʢʦʡ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʝʨʝʧʠʩʠ (ɺʉʍʇ) 2006 ʛ. ʚ ʮʝʣʦʤ ʧʦ ʨʘʡʦʥʘʤ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ 

ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ ʤʝʩʪʥʦʩʪʷʤ ʥʘʩʯʠʪʳʚʘʣʦʩʴ 3,4 ʪʳʩ. ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʡ, ʚ ʪ.ʯ. 1,2 

ʪʳʩ. ʢʨʫʧʥʳʭ ʠ ʩʨʝʜʥʠʭ, 10,0 ʪʳʩ. ʢʨʝʩʪʴʷʥʩʢʠʭ (ʬʝʨʤʝʨʩʢʠʭ) ʭʦʟʷʡʩʪʚ, 1,5 ʪʳʩ. 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, 6,4 ʪʳʩ. ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʙʲʝʜʠʥʝʥʠʡ ʛʨʘʞʜʘʥ 

(ʩʘʜʦʚʦʜʯʝʩʢʠʭ, ʦʛʦʨʦʜʥʠʯʝʩʢʠʭ, ʜʘʯʥʳʭ ʠ ʜʨ.), 1134,0 ʪʳʩ. ʣʠʯʥʳʭ ʧʦʜʩʦʙʥʳʭ ʠ ʜʨʫʛʠʭ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʭʦʟʷʡʩʪʚ ʛʨʘʞʜʘʥ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʘʛʨʘʨʥʦʡ ʩʬʝʨʳ ʟʦʥʳ ʉʝʚʝʨʘ ʭʘʨʘʢʪʝʨʥʦ ʩʦʯʝʪʘʥʠʝ ʢʨʫʧʥʳʭ, 

ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʭʦʟʷʡʩʪʚ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʟʜʝʩʴ ʬʫʥʢʮʠʦʥʠʨʫʶʪ 

ʢʦʣʣʝʢʪʠʚʥʳʡ, ʣʠʯʥʳʡ ʧʦʜʩʦʙʥʳʡ, ʢʨʝʩʪʴʷʥʩʢʦ-ʬʝʨʤʝʨʩʢʠʡ ʫʢʣʘʜʳ. ʉʬʦʨʤʠʨʦʚʘʣʠʩʴ 

ʨʘʟʣʠʯʥʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʝ ʬʦʨʤʳ: ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ 

ʢʦʦʧʝʨʘʪʠʚʳ, ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʪʦʚʘʨʠʱʝʩʪʚʘ ʠ ʦʙʱʝʩʪʚʘ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʫʥʠʪʘʨʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʣʠʯʥʳʝ ʠ ʬʝʨʤʝʨʩʢʠʝ ʭʦʟʷʡʩʪʚʘ. 

ʅʘ ʉʝʚʝʨʝ ʩʨʝʜʠ ʢʨʫʧʥʳʭ ʠ ʩʨʝʜʥʠʭ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʜʦʣʶ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʪʦʚʘʨʠʱʝʩʪʚ ʠ ʦʙʱʝʩʪʚ ʧʨʠʭʦʜʠʣʦʩʴ 26,7%, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ 

ʫʥʠʪʘʨʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ï 25,5%, ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʪʦʚʘʨʠʱʝʩʪʚ ʠ ʦʙʱʝʩʪʚ ï 19,2%. ɺ 

ʨʘʡʦʥʘʭ ʉʝʚʝʨʘ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʈʦʩʩʠʝʡ, ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʩʝʢʪʦʨʘ. ɽʩʣʠ ʚ ʮʝʣʦʤ ʧʦ ʈʦʩʩʠʠ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʫʥʠʪʘʨʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʩʦʩʪʘʚʣʷʣʘ 9,5%, ʪʦ ʧʦ ʟʦʥʝ ʉʝʚʝʨʘ ï 25,5%, ʘ ʚ ʉʠʙʠʨʩʢʦʤ ʬʝʜʝʨʘʣʴʥʦʤ 

ʦʢʨʫʛʝ ï 35,9% (ʪʘʙʣ.1). 

ʊʘʙʣʠʮʘ 1   

ʉʪʨʫʢʪʫʨʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʤ 

ʬʦʨʤʘʤ ʥʘ 1 ʠʶʣʷ 2006 ʛ., % 

ʍʦʟʷʡʩʪʚʫʶʱʠʝ 

ʩʫʙʲʝʢʪʳ 
ʈʦʩʩʠʷ 

ʈʘʡʦʥʳ ʂʨʘʡ-

ʥʝʛʦ ʉʝʚʝʨʘ ʠ 

ʧʨʠʨʘʚʥʝʥ-

ʥʳʝ ʢ ʥʠʤ 

ʤʝʩʪʥʦʩʪʠ 

ʌʝʜʝʨʘʣʴʥʳʝ ʦʢʨʫʛʘ 

ʉʝʚʝʨʦ-

ɿʘʧʘʜ-

ʥʳʡ 

ʇʨʠʚʦʣ-

ʞʩʢʠʡ 

ʋʨʘʣʴ-

ʩʢʠʡ 

ʉʠʙʠʨ-

ʩʢʠʡ 

ɼʘʣʴʥʝ-

ʚʦʩʪʦʯ-

ʥʳʡ 

ʂʨʫʧʥʳʝ ʠ ʩʨʝʜʥʠʝ 

ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʠ ï  

ʚʩʝʛʦ 

ʠʟ ʥʠʭ:  

 

 

100,0 

 

 

 

100,0 

 

 

 

100,0 

 

 

 

100,0 

 

 

 

100,0 

 

 

 

100,0 

 

 

 

100,0 

 

ʍʦʟʷʡʩʪʚʝʥʥʳʝ ʪʦʚʘ-

ʨʠʱʝʩʪʚʘ ʠ ʦʙʱʝʩʪʚʘ 35,2 19,2 31,0 25,0 19,0 18,1 12,4 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʩʝʣʴʭʦʟʢʦʦʧʝʨʘʪʠʚʳ 
37,9 26,7 25,8 25,0 18,1 18,5 33,3 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ 

ʤʫʥʠʮʠʧʘʣʴʥʳʝ ʫʥʠ-

ʪʘʨʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 
9,5 25,5 18,7 - 23,3 35,9 25,8 
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ʄʘʣʳʝ ʩʝʣʴʭʦʟʧʨʝʜ-

ʧʨʠʷʪʠʷ -  ʚʩʝʛʦ 

ʠʟ ʥʠʭ: 

 

100,0 

 

100,0 

 

100,0 

 

100,0 

 

100,0 

 

100,0 

 

100,0 

ʍʦʟʷʡʩʪʚʝʥʥʳʝ ʪʦʚʘ-

ʨʠʱʝʩʪʚʘ ʠ ʦʙʱʝʩʪʚʘ 
58,7 28,7 46,4 100,0 52,0 11,9 38,4 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʩʝʣʴʭʦʟʢʦʦʧʝʨʘʪʠʚʳ 30,8 43,5 20,9 - 20,0 68,9 25,9 

 ɺʉʍʇ ʧʦʢʘʟʘʣʘ, ʯʪʦ ʘʛʨʘʨʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ 2006 ʛ. ʥʝ ʦʩʫʱʝʩʪʚʣʷʣʠ 32,3 % ʢʨʫʧʥʳʭ ʠ 

ʩʨʝʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, 37,0% ï ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, 50,4% ï ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ, 12,2 % 

- ʣʠʯʥʳʭ ʧʦʜʩʦʙʥʳʭ ʠ ʜʨʫʛʠʭ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʭʦʟʷʡʩʪʚ ʛʨʘʞʜʘʥ (ʨʠʩ.1). ɺ ʮʝʣʦʤ ʧʦ 

ʈʦʩʩʠʠ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʩʦʩʪʘʚʣʷʣʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 29.4%; 37,0%; 51,1%; 24,1%. ʕʪʦ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʘʷ ʘʛʨʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʛʦʩʫʜʘʨʩʪʚʘ ʥʝ ʩʪʠʤʫʣʠʨʫʝʪ 

ʨʘʟʚʠʪʠʝ ʘʛʨʘʨʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ. 

 
ʈʠʩ.1. ɼʦʣʷ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʭʦʟʷʡʩʪʚ ʨʘʡʦʥʦʚ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ 

ʤʝʩʪʥʦʩʪʝʡ, ʦʩʫʱʝʩʪʚʣʷʚʰʠʭ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 2006 ʛ., % ʦʪ 

ʦʙʱʝʛʦ ʯʠʩʣʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ. 

ɺ ʭʦʜʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʚ ʘʛʨʘʨʥʦʡ ʩʬʝʨʝ ʚʦʟʨʘʩʪʘʝʪ ʨʦʣʴ 

ʯʘʩʪʥʦʩʦʙʩʪʚʝʥʥʠʯʝʩʢʦʛʦ ʩʝʢʪʦʨʘ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ɺ 2007 ʛ. ʥʘ ʜʦʣʶ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʣʠʯʥʳʤʠ ʠ ʬʝʨʤʝʨʩʢʠʤʠ ʭʦʟʷʡʩʪʚʘʤʠ, ʧʨʠʭʦʜʠʣʦʩʴ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʘʨʢʪʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ) ʦʪ ʧʦʣʦʚʠʥʳ ʜʦ 90% ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ 

(ʪʘʙʣ. 2).  

ʊʘʙʣʠʮʘ 2 

ɼʠʥʘʤʠʢʘ ʩʦʦʪʥʦʰʝʥʠʷ ʜʦʣʠ ʨʘʟʣʠʯʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʪʠʧʦʚ ʭʦʟʷʡʩʪʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ 

ʚʘʣʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʚ  ʩʫʙʲʝʢʪʘʭ, ʪʝʨʨʠʪʦʨʠʠ   ʢʦʪʦʨʳʭ ʧʦʣʥʦʩʪʴʶ ʚʭʦʜʷʪ ʚ ʟʦʥʫ 

ʉʝʚʝʨʘ, % 

ʉʫʙʲʝʢʪ ʬʝʜʝʨʘʮʠʠ 
ʉ.-ʭ. ʦʨʛʘʥʠʟʘʮʠʠ ʍʦʟʷʡʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʌʝʨʤʝʨʩʢʠʝ ʭʦʟʷʡʩʪʚʘ 

1990 ʛ. 2000 ʛ. 2007 ʛ. 1990 ʛ. 2000 ʛ. 2007 ʛ. 1992 ʛ. 2000 ʛ. 2007 ʛ. 
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ʈʝʩʧʫʙʣʠʢʘ ʂʘʨʝʣʠʷ 85 53,8 47,1 15 45,0 50,3 0,6 1,2 2,6 

ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ 80 48,5 50,1 20 50,7 46,9 0,6 0,8 3,0 

ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣ. 83 22,6 43,3 17 73,9 52,4 0,6 3,5 3,7 

ʅʝʥʝʮʢʠʡ ɸ.ʆ. 91 60,9 91,3 9 34,1 8,2 é 5,0 0,5 

ʄʫʨʤʘʥʩʢʘʷ ʦʙʣ. 95 76,3 77,0 5 28,4 21,921,9 0,1 0,2 1,1 

ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢʠʡ ɸ.ʆ. 71 26,0 16,2 29 71,8 76,2 é 2,2 7,6 

ʗʤʘʣʦ-ʅʝʥʝʮʢʠʡ ɸ.ʆ. 71 65,2 49,8 29 34,6 49,9 é 0,2 0,3 

ʈʝʩʧʫʙʣʠʢʘ ʊʳʚʘ 54 11,9 10,2 46 80,9 87,6 3,5 7,2 2,2 

ʈʝʩʧʫʙʣʠʢʘ ʉʘʭʘ (ʗʢʫʪʠʷ) 78 20,2 18,6 22 68,0 52,4 1,4 11,8 29,0 

ʂʘʤʯʘʪʩʢʠʡ ʢʨʘʡ 85 32,3 18,8 27 64,5 76,8 1,7 3,2 4,4 

ʄʘʛʘʜʘʥʩʢʘʷ ʦʙʣ. 89 44,4 25,8 11 50,8 51,6 0,6 4,8 22,6 

ʉʘʭʘʣʠʥʩʢʘʷ ʦʙʣ. 80 36,7 33,8 20 56,2 59,6 2,5 7,1 6,6 

ʏʫʢʦʪʩʢʠʡ ɸ.ʆ. 91 77,4 96,6 9 21,4 3,1 10,7 1,2 0,3 

ʀʩʪʦʯʥʠʢʠ:  

1. ʈʦʩʩʠʡʩʢʠʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʝʞʝʛʦʜʥʠʢ / ɻʦʩʢʦʤʩʪʘʪ ʈʦʩʩʠʠ. ï ʄ., 1995. ʉ.822, 824. 

2. ʈʦʩʩʠʡʩʢʠʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʝʞʝʛʦʜʥʠʢ. 2008:  ʩʪʘʪ. ʩʙ./ ʈʦʩʩʪʘʪ. ï ʄ., 2008. ï ʉ.440-443. 

ʍʦʟʷʡʩʪʚʘ ʥʘʩʝʣʝʥʠʷ ʜʦʤʠʥʠʨʫʶʪ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʢʘʨʪʦʬʝʣʷ ʠ ʦʚʦʱʝʡ (ʢʨʦʤʝ 

ʉʘʭʘʣʠʥʩʢʦʡ ʦʙʣ., ʅʝʥʝʮʢʦʛʦ ʠ ʏʫʢʦʪʩʢʦʛʦ ʘʚʪʦʥʦʤʥʳʭ ʦʢʨʫʛʦʚ), ʘ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʠ 

(ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʈʝʩʧʫʙʣʠʢʠ ʊʳʚʘ ʠ ʅʝʥʝʮʢʦʛʦ ʘʚʪʦʥʦʤʥʦʛʦ ʦʢʨʫʛʘ) ï ʷʠʮ. ɺ 

ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʝʚʝʨʘ, ʘ ʪʘʢʞʝ ʏʫʢʦʪʩʢʦʛʦ ʘʚʪʦʥʦʤʥʦʛʦ ʦʢʨʫʛʘ 

ʧʨʦʠʟʚʦʜʠʣʘʩʴ ʧʨʝʦʙʣʘʜʘʶʱʘʷ ʜʦʣʷ ʧʨʦʜʫʢʮʠʠ ʩʢʦʪʦʚʦʜʩʪʚʘ (ʪʘʙʣ.3).  

ʊʘʙʣʠʮʘ 3 

ʉʦʦʪʥʦʰʝʥʠʝ ʜʦʣʠ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʡ ʠ ʭʦʟʷʡʩʪʚ ʥʘʩʝʣʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ   

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʩʫʙʲʝʢʪʘʭ, ʪʝʨʨʠʪʦʨʠʠ ʢʦʪʦʨʳʭ ʧʦʣʥʦʩʪʴʶ 

ʚʭʦʜʷʪ ʚ ʟʦʥʫ ʉʝʚʝʨʘ, ʚ 2008 ʛ., % 

ʉʫʙʲʝʢʪ ʬʝʜʝʨʘʮʠʠ ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʍʦʟʷʡʩʪʚʘ ʥʘʩʝʣʝʥʠʷ 

ʢʘʨʪʦ- 

ʬʝʣʴ 

ʦʚʦʱʠ ʤʦʣʦʢʦ ʤʷʩʦ 

(ʫʙ. ʚʝʩ) 

ʢʘʨʪʦ- 

ʬʝʣʴ 

ʦʚʦʱʠ ʤʦʣʦʢʦ ʤʷʩʦ 

(ʫʙ. ʚʝʩ) 

ʈʝʩʧʫʙʣʠʢʘ ʂʘʨʝʣʠʷ 17,0 30,3 79,1 73,4 79,3 67,3 19,1 23,5 

ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ 5,3 23,2 48,5 75,3 93,1 74,6 45,4 21,3 

ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣ. 9,9 10,6 57,2 75,7 85,8 89,0 33,6 20,5 

ʅʝʥʝʮʢʠʡ ɸ.ʆ. - 86,9 93,8 76 98,8 13,1 6,2 20,5 

ʄʫʨʤʘʥʩʢʘʷ ʦʙʣ. 1,5 61,6 95,5 92,9 97,7 37,3 2,5 6,0 

ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢʠʡ 

ɸ.ʆ. 

0,9 6,9 26,7 23,5 97,8 92,1 41,8 22,6 

ʗʤʘʣʦ-ʅʝʥʝʮʢʠʡ ɸ.ʆ. - 30,2 75,0 38,5 100 69,8 19,9 61,3 
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ʈʝʩʧʫʙʣʠʢʘ ʊʳʚʘ 7,7 18,0 10,3 15,3 91,5 81,4 87,9 82,0 

ʈʝʩʧʫʙʣʠʢʘ ʉʘʭʘ 

(ʗʢʫʪʠʷ) 

12,7 14,2 12,3 15,0 75,5 60,2 52,7 55,4 

ʂʘʤʯʘʪʩʢʠʡ ʢʨʘʡ 20,6 26,5 44,4 43,9 66,4 58,8 46,8 48,2 

ʄʘʛʘʜʘʥʩʢʘʷ ʦʙʣ. 10,4 3,1 33,8 21,0 70,4 57,7 29,6 48,5 

ʉʘʭʘʣʠʥʩʢʘʷ ʦʙʣ. 24.9 46,1 39,9 52,8 67,9 38,3 50,2 36,9 

ʏʫʢʦʪʩʢʠʡ ɸ.ʆ. - 65,8 81,6 99,0 100 17,0 18,4 1,0 

ʀʩʪʦʯʥʠʢ: ʈʝʛʠʦʥʳ ʈʦʩʩʠʠ. ʉʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2009: ʩʪʘʪ. ʩʙ./ ʈʦʩʩʪʘʪ. ï ʄ., 2009. 

ï ʉ. 529-536. 

ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʫʙʲʝʢʪʦʚ ʉʝʚʝʨʘ ʢʨʝʩʪʴʷʥʩʢʠʝ (ʬʝʨʤʝʨʩʢʠʝ) ʭʦʟʷʡʩʪʚʘ ʥʝ ʠʛʨʘʶʪ 

ʩʫʱʝʩʪʚʝʥʥʦʡ ʨʦʣʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʛʦ ʬʦʥʜʘ. ʃʠʰʴ ʚ ʈʝʩʧʫʙʣʠʢʝ 

ʉʘʭʘ (ʗʢʫʪʠʷ) ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʦʣʦʢʘ ʬʝʨʤʝʨʘʤʠ ʩʦʩʪʘʚʠʣʦ 35% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ, ʤʷʩʘ ï 

29,6%, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ ʄʘʛʘʜʘʥʩʢʦʡ ʦʙʣ. ï 36,6% ʠ 30,4%, ʚ ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢʦʤ 

ʘʚʪʦʥʦʤʥʦʤ ʦʢʨʫʛʝ ï 31,4% ʠ 53,8% (ʪʘʙʣ.4). 

ʇʝʨʝʭʦʜ ʢ ʨʳʥʢʫ ʩʦʧʨʦʚʦʞʜʘʣʩʷ ʩʦʢʨʘʱʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ 

ʭʦʟʷʡʩʪʚʘ. ɿʘ 1990-2008 ʛʛ. ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʘʨʪʦʬʝʣʷ ʩʥʠʟʠʣʦʩʴ ʥʘ 12%, ʤʷʩʘ ï ʚ 3,2, 

ʤʦʣʦʢʘ ï 2,5, ʷʠʮ ï ʚ 2,4 ʨʘʟʘ (ʪʘʙʣ.5). 

ɿʘ ʛʦʜʳ ʨʝʬʦʨʤ ʧʨʦʠʟʦʰʣʘ ʜʝʛʨʘʜʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. ʇʦʩʝʚʥʳʝ 

ʧʣʦʱʘʜʠ ʟʘ 1990-2008 ʛʛ. ʩʦʢʨʘʪʠʣʠʩʴ ʩ 1056,4 ʪʳʩ. ʜʦ 323,7 ʪʳʩ. ʛʘ, ʧʦʛʦʣʦʚʴʝ ʢʨʫʧʥʦʛʦ 

ʨʦʛʘʪʦʛʦ ʩʢʦʪʘ ʫʤʝʥʴʰʠʣʦʩʴ ʩ 1587 ʪʳʩ. ʜʦ 569,6 ʪʳʩ. ʛʦʣ., ʩʚʠʥʝʡ ï ʩ 1143,1 ʜʦ 215,5 

ʪʳʩ., ʦʣʝʥʝʡ ï ʩ 2260,6 ʪʳʩ. ʜʦ 1458,8 ʪʳʩ. ʛʦʣ. 

ɺ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʝ ʧʨʦʠʩʭʦʜʠʪ ʫʭʫʜʰʝʥʠʝ ʘʛʨʦʭʠʤʠʯʝʩʢʠʭ ʠ ʚʦʜʥʦ-ʬʠʟʠʯʝʩʢʠʭ ʩʚʦʡʩʪʚ 

ʧʦʯʚʳ, ʫʚʝʣʠʯʝʥʠʝ ʧʣʦʱʘʜʝʡ ʟʘʙʦʣʦʯʝʥʥʳʭ ʠ ʟʘʢʫʩʪʘʨʝʥʥʳʭ ʟʝʤʝʣʴ ʚ ʩʚʷʟʠ ʩ 

ʨʘʟʨʫʰʝʥʠʝʤ ʦʩʫʰʠʪʝʣʴʥʳʭ ʩʠʩʪʝʤ ʠ ʩʦʢʨʘʱʝʥʠʝʤ ʤʝʣʠʦʨʘʪʠʚʥʳʭ ʨʘʙʦʪ. ʈʝʟʢʦ 

ʫʤʝʥʴʰʠʣʦʩʴ ʚʥʝʩʝʥʠʝ ʤʠʥʝʨʘʣʴʥʳʭ ʠ ʦʨʛʘʥʠʯʝʩʢʠʭ ʫʜʦʙʨʝʥʠʡ (ʪʘʙʣ. 6). ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʚʳʥʦʩ ʧʠʪʘʪʝʣʴʥʳʭ ʚʝʱʝʩʪʚ ʩ ʫʨʦʞʘʝʤ ʠʟ ʧʦʯʚʳ ʧʨʝʚʳʰʘʝʪ ʠʭ ʚʥʝʩʝʥʠʝ. 

ʊʘʙʣʠʮʘ 4 

ɼʦʣʷ ʢʨʝʩʪʴʷʥʩʢʠʭ (ʬʝʨʤʝʨʩʢʠʭ ) ʭʦʟʷʡʩʪʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ 

ʭʦʟʷʡʩʪʚʘ ʚ    ʩʫʙʲʝʢʪʘʭ, ʪʝʨʨʠʪʦʨʠʠ ʢʦʪʦʨʳʭ ʧʦʣʥʦʩʪʴʶ ʚʭʦʜʷʪ ʚ ʟʦʥʫ ʉʝʚʝʨʘ, % 

ʉʫʙʲʝʢʪ ʬʝʜʝʨʘʮʠʠ ʂʘʨʪʦʬʝʣʴ ʆʚʦʱʠ ʄʦʣʦʢʦ ʄʷʩʦ  (ʫʙ.ʚʝʩ) ʗʡʮʘ 

1995 ʛ. 2008 ʛ. 1995 ʛ. 2008 ʛ. 1995 ʛ. 2008 ʛ. 1995 ʛ. 2008 ʛ. 1995ʛ. 2008ʛ. 

ʈʝʩʧʫʙʣʠʢʘ ʂʘʨʝʣʠʷ 1,8 3,7 1,1 2,4 1,9 1,7 1,5 3,1 0,1 0,3 

ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ 0,9 1,6 0,1 2,2 1,1 6,1 0,9 3,3 0,2 0,1 

ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣ. 1,0 4,3 0,2 0,3 1,6 9,1 0,9 3,9 - - 

ʅʝʥʝʮʢʠʡ ɸ.ʆ. 1,1 1,2 - - 0,0 0,0 4,0 3,5 - - 

ʄʫʨʤʘʥʩʢʘʷ ʦʙʣ. 0,3 0,8 - 1,1 0,4 2,0 1,0 1,1 - 1,3 

ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢʠʡ ɸ.ʆ. 2,9 1,3 0,3 1,0 3,7 31,4 6,9 53,8 0,5 3,2 

ʗʤʘʣʦ-ʅʝʥʝʮʢʠʡ ɸ.ʆ. 0,9 0,0 0,0 - 0,0 0,0 0,0 0,2 - - 
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ʈʝʩʧʫʙʣʠʢʘ ʊʳʚʘ 5,2 0,8 6,8 0,6 9,4 1,8 6,1 2,7 0,5 0,3 

ʈʝʩʧʫʙʣʠʢʘ ʉʘʭʘ (ʗʢʫʪʠʷ) 12,2 11,8 11,6 25,6 11,0 35,0 14,9 29,6 2,8 1,6 

ʂʘʤʯʘʪʩʢʠʡ ʢʨʘʡ 2,1 13,0 3,1 14,7 2,2 8,8 3,4 7,9 0,3 0,3 

ʄʘʛʘʜʘʥʩʢʘʷ ʦʙʣ. 9,9 19,2 9,3 39,3 1,6 36,6 6,3 30,4 - 8,8 

ʉʘʭʘʣʠʥʩʢʘʷ ʦʙʣ. 3,6 7,2 5,6 15,6 6,2 9,8 2,7 10,3 1,1 0,4 

ʏʫʢʦʪʩʢʠʡ ɸ.ʆ. - - 1,8 17,2 2,9 - 17,2 - - - 

ʀʩʪʦʯʥʠʢʠ: 

1. ʈʝʛʠʦʥʳ ʈʦʩʩʠʠ. ʉʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2009: ʩʪʘʪ. ʩʙ./ ʈʦʩʩʪʘʪ. ï ʄ., 2009. ï ʉ. 529-

536.     

2. ɸʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ʈʦʩʩʠʠ. ï ʄ.: ʄʉʍʠʇ, 2002. ï ʉ. 261-262. 

3. ɸʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ʈʦʩʩʠʠ. ï ʄ.: ʄʉʍ, 2008. ï ʉ.365-366. 

ʊʘʙʣʠʮʘ 5 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ʩʫʙʲʝʢʪʘʭ, ʪʝʨʨʠʪʦʨʠʠ ʢʦʪʦʨʳʭ 

ʧʦʣʥʦʩʪʴʶ ʚʭʦʜʷʪ ʚ ʟʦʥʫ ʉʝʚʝʨʘ, ʟʘ 1990-2008 ʛʛ.,  ʪʳʩ.ʪ 

ʇʨʦʜʫʢʮʠʷ 1990 ʛ. 1995 ʛ. 2000 ʛ. 2006 ʛ. 2007 ʛ. 2008 ʛ. 2008 ʛ.ʢ 

1990ʛ.,% 

ʂʘʨʪʦʬʝʣʴ 

ɺ ʪʦʤ ʯʠʩʣʝ ɽʚʨʦʧʝʡʩʢʠʡ ʉʝʚʝʨ 

755,1 

404,1 

1227,6 

846,8 

1067,8 

709,9 

725,7 

402,5 

592,5 

249,2 

664,4 

305,2 

88 

76 

ʆʚʦʱʠ 

ɺ ʪʦʤ ʯʠʩʣʝ ɽʚʨʦʧʝʡʩʢʠʡ ʉʝʚʝʨ 

186,1 

72,3 

257,9 

127,7 

255,9 

136,4 

192,9 

77,4 

177,5 

75,1 

190,1 

77,7 

102 

107 

ʄʷʩʦ (ʫʙ.ʚʝʩ) 

ɺ ʪʦʤ ʯʠʩʣʝ ɽʚʨʦʧʝʡʩʢʠʡ ʉʝʚʝʨ 

307,4 

149,7 

169,3 

78,3 

90,2 

44,8 

92,6 

44,2 

94,9 

46,8 

97,3 

49,1 

32 

33 

ʄʦʣʦʢʦ 

ɺ ʪʦʤ ʯʠʩʣʝ ɽʚʨʦʧʝʡʩʢʠʡ ʉʝʚʝʨ 

1547,1 

856,8 

901,7 

492,9 

694,9 

391,6 

632,4 

309,1 

637,6 

305,6 

628,1 

288,1 

41 

34 

ʗʡʮʦ, ʤʣʥ. ʰʪ. 

ɺ ʪʦʤ ʯʠʩʣʝ ɽʚʨʦʧʝʡʩʢʠʡ ʉʝʚʝʨ 

2208,7 

1377,2 

1153,9 

791,4 

891,9 

640,4 

951,2 

598,8 

933,6 

552,5 

908,6 

569,2 

41 

41 

ʀʩʪʦʯʥʠʢ: ʈʝʛʠʦʥʳ ʈʦʩʩʠʠ. ʉʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2009: ʩʪʘʪ.ʩʙ./ ʈʦʩʩʪʘʪ.  ï ʄ., 2009. 

-  ʉ.560,561, 564, 565, 584, 585, 586, 587, 590, 591. 

ʊʘʙʣʠʮʘ 6 

ɺʥʝʩʝʥʠʝ ʫʜʦʙʨʝʥʠʡ ʥʘ 1 ʛʘ ʧʦʩʝʚʘ ʚ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʩʫʙʲʝʢʪʦʚ, ʪʝʨʨʠʪʦʨʠʠ 

ʢʦʪʦʨʳʭ ʧʦʣʥʦʩʪʴʶ ʚʭʦʜʷʪ ʚ ʟʦʥʫ ʉʝʚʝʨʘ 

ʉʫʙʲʝʢʪ  

ʬʝʜʝʨʘʮʠʠ 

ʄʠʥʝʨʘʣʴʥʳʝ ʫʜʦʙʨʝʥʠʷ 

(ʚ ʧʝʨʝʩʯʝʪʝ ʥʘ 100 % ʧʠʪʘʪʝʣʴʥʳʭ ʚʝʱʝʩʪʚ), ʢʛ 

ʆʨʛʘʥʠʯʝʩʢʠʝ ʫʜʦʙʨʝʥʠʷ, ʪ 
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1990 ʛ. 2000 ʛ. 2008 ʛ. 1990 ʛ. 2000 ʛ. 2008 ʛ. 

ʈʝʩʧʫʙʣʠʢʘ ʂʘʨʝʣʠʷ 215,0 48,7 14,5 15,0 4,2 3,6 

ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ 134,6 34,4 9,0 17,9 7,0 3,8 

ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣ. 117,3 4,1 17,6 11,9 3,4 2,4 

ʄʫʨʤʘʥʩʢʘʷ ʦʙʣ. 241,4 210,0 73,1 29,3 11,4 14,6 

ʈʝʩʧʫʙʣʠʢʘ ʊʳʚʘ 25,1 - 4,8 0,4 0,1 - 

ʈʝʩʧʫʙʣʠʢʘ ʉʘʭʘ (ʗʢʫʪʠʷ) 42,8 3,7 12,2 4,9 1,3 0,5 

ʂʘʤʯʘʪʩʢʠʡ ʢʨʘʡ 250,6 35,1 36,9 8,2 2,1 0,1 

ʄʘʛʘʜʘʥʩʢʘʷ ʦʙʣ. 247,6 11,0 9,1 23,0 5,8 2,1 

ʉʘʭʘʣʠʥʩʢʘʷ ʦʙʣ. 354,3 50,2 43,0 26,9 2,4 1,4 

ʀʩʪʦʯʥʠʢ: ʈʝʛʠʦʥʳ ʈʦʩʩʠʠ. ʉʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 2009: ʩʪʘʪ. ʩʙ./ ʈʦʩʩʪʘʪ. ï ʄ., 2009.  ï ʉ. 570, 

571. 

ʅʘʙʣʶʜʘʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʝ, ʪʝʭʥʠʯʝʩʢʦʝ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʦʩʪʘʚʣʝʥʠʝ ʦʪʨʘʩʣʠ. ʇʘʨʢ 

ʪʨʘʢʪʦʨʦʚ ʚʩʝʭ ʤʘʨʦʢ ʚ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʟʘ 1990-2008 ʛʛ. 

ʩʦʢʨʘʪʠʣʩʷ ʩ 6778 ʜʦ 1016 ʰʪ., ʦʙʲʝʤ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʤʦʱʥʦʩʪʝʡ ï ʩ 1497 ʪʳʩ. ʣ.ʩ. 

ʇʨʦʠʩʭʦʜʠʪ ʫʤʝʥʴʰʝʥʠʝ ʪʨʘʢʪʦʨʦʚ ʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʤʦʱʥʦʩʪʝʡ ʥʘ 100 ʛʘ ʧʦʩʝʚʦʚ, 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʦʟʨʘʩʪʘʝʪ ʧʣʦʱʘʜʴ ʩʝʣʴʭʦʟʫʛʦʜʠʡ ʚ ʨʘʩʯʝʪʝ ʥʘ 1 ʨʘʙʦʪʥʠʢʘ (ʨʠʩ.2).  

 
ʈʠʩ.2. ʀʟʤʝʥʝʥʠʝ ʥʘʣʠʯʠʷ ʩ.-ʭ. ʫʛʦʜʠʡ, ʪʨʘʢʪʦʨʦʚ ʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʤʦʱʥʦʩʪʝʡ ʚ 

ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ, 1990 ʛ. = 100: 

1 ï  ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʤʦʱʥʦʩʪʠ ʥʘ 100 ʛʘ ʧʦʩʝʚʦʚ; 2-ʪʨʘʢʪʦʨʳ ʥʘ 100 ʛʘ ʧʦʩʝʚʦʚ; 3- ʩ.-ʭ. 

ʫʛʦʜʴʷ ʥʘ ʨʘʙʦʪʥʠʢʘ. 

ʇʨʠ ʟʥʘʯʠʪʝʣʴʥʦʤ ʩʦʢʨʘʱʝʥʠʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʤʦʱʥʦʩʪʝʡ ʠʤʝʶʱʘʷʩʷ ʫ ʧʨʝʜʧʨʠʷʪʠʡ ʠ 

ʭʦʟʷʡʩʪʚ ʪʝʭʥʠʢʘ ʢʘʪʘʩʪʨʦʬʠʯʝʩʢʠ ʩʪʘʨʝʝʪ. ɼʘʥʥʳʝ ɺʉʍʇ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚ ʢʨʫʧʥʳʭ ʠ 

ʩʨʝʜʥʠʭ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʨʘʡʦʥʦʚ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ 

ʤʝʩʪʥʦʩʪʝʡ ʣʠʰʴ 5% ʪʨʘʢʪʦʨʦʚ ʚ ʚʦʟʨʘʩʪʝ ʜʦ 3 ʣʝʪ, ʜʦʣʷ ʪʨʘʢʪʦʨʦʚ ʚ ʚʦʟʨʘʩʪʝ 9 ʣʝʪ ʠ 

ʙʦʣʝʝ ʩʦʩʪʘʚʣʷʝʪ 82%.  ɺ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʩʦʩʪʘʚʠʣʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

4 ʠ 89%. ɺ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚʘʭ ʠ ʫ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʧʦʢʘʟʘʪʝʣʠ 

ʚʦʟʨʘʩʪʥʦʡ ʩʪʨʫʢʪʫʨʳ ʥʝʤʥʦʛʦ ʣʫʯʰʝ: ʜʦʣʷ ʪʨʘʢʪʦʨʦʚ ʚ ʚʦʟʨʘʩʪʝ ʜʦ 3 ʣʝʪ ʩʦʩʪʘʚʣʷʣʘ 8%, 

ʘ 9 ʣʝʪ ʠ ʙʦʣʝʝ - 75%. 

ɺ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʉʝʚʝʨʘ ʥʘʨʫʰʝʥ ʧʨʠʥʮʠʧ ʩʘʤʦʦʢʫʧʘʝʤʦʩʪʠ ʠ 

ʩʘʤʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ ʜʦʣʷ ʫʙʳʪʦʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʢʦʣʝʙʘʣʘʩʴ ʦʪ 

30 ʜʦ 42%. ʋʨʦʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʚ 4-5 ʨʘʟ ʥʠʞʝ ʥʦʨʤʳ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʘʩʰʠʨʝʥʥʦʛʦ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ. ʂʨʘʡʥʝ ʥʠʟʢʠʤ ʦʩʪʘʝʪʩʷ ʫʨʦʚʝʥʴ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ, ʚʝʜʫʱʝʡ ʦʪʨʘʩʣʠ ʨʝʛʠʦʥʘ. ʇʨʦʠʟʚʦʜʩʪʚʦ 

ʛʦʚʷʜʠʥʳ ʫʙʳʪʦʯʥʦ (ʪʘʙʣ. 7). 
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ʊʷʞʝʣʦʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʫʩʣʦʚʣʝʥʦ ʜʠʩʧʘʨʠʪʝʪʦʤ ʮʝʥ ʥʘ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʫʶ ʠ ʧʨʦʤʳʰʣʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ. ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʠʥʜʝʢʩʦʚ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʠ ʚʳʨʫʯʢʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʩʢʦʪʦʚʦʜʩʪʚʘ ʠ ʩʚʠʥʦʚʦʜʩʪʚʘ ʧʦ 

ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʤ  ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʟʘ 1990-2008 ʛʛ. ʧʦʢʘʟʘʣʦ, ʯʪʦ ʝʩʣʠ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ 1 ʮ ʤʦʣʦʢʘ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ ʫʚʝʣʠʯʠʣʘʩʴ ʚ 33,2 ʨʘʟʘ, ʪʦ ʚʳʨʫʯʢʘ ʦʪ 

ʨʝʘʣʠʟʘʮʠʠ ï ʪʦʣʴʢʦ ʚ 16,9, ʤʷʩʘ ʢʨʫʧʥʦʛʦ ʨʦʛʘʪʦʛʦ ʩʢʦʪʘ ï ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ 28,9 ʠ 10,5, 

ʤʷʩʘ ʩʚʠʥʝʡ ï 35,0 ʠ 20,7 ʨʘʟʘ (ʪʘʙʣ.8). ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʠʥʚʝʩʪʠʮʠʡ ʙʫʜʝʪ ʢʨʘʡʥʝ ʥʠʟʢʦʡ, ʦʥʠ ʤʦʛʫʪ ʜʘʞʝ ʥʝ ʦʢʫʧʠʪʴʩʷ. ʇʦʜʜʝʨʞʘʥʠʝ 

ʧʘʨʠʪʝʪʥʦʩʪʠ ʮʝʥ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʤ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʜʦʣʞʥʦ ʜʦʩʪʠʛʘʪʴʩʷ ʟʘ 

ʩʯʝʪ ʢʦʤʧʝʥʩʘʮʠʦʥʥʳʭ ʚʳʧʣʘʪ ʠʟ ʙʶʜʞʝʪʘ. 
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ɼʠʥʘʤʠʢʘ ʧʨʠʙʳʣʠ ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ 

ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʨʘʡʦʥʦʚ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ ʤʝʩʪʥʦʩʪʝʡ ʟʘ 

1998- 2007 ʛʛ. 

ʇʦʢʘʟʘʪʝʣʴ 1998 ʛ. 2000 ʛ. 2005 ʛ. 2006 ʛ. 2007 ʛ. 

ʇʨʠʙʳʣʴ, ʫʙʳʪʦʢ (-), ʤʣʥ ʨʫʙ. -2,1 -0,9 0,4 0,5 1,3 

ɼʦʣʷ ʫʙʳʪʦʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, % 90 70 42 35 30 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ, ʫʙʳʪʦʯʥʦʩʪʴ (-), %      

ɺʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ -36,3 -11,7 3,4 3,9 9,4 

ʈʘʩʪʝʥʠʝʚʦʜʩʪʚʦ -18,0 14,5 17,4 20,2 22,6 

ɾʠʚʦʪʥʦʚʦʜʩʪʚʦ -31,8 -10,7 4,6 8,3 9,4 

ɿʝʨʥʦ -23,0 24,3 -6,1 7,7 20,6 

ʂʘʨʪʦʬʝʣʴ 2,0 30,8 44,5 31,3 24,2 

ʆʚʦʱʠ ʦʪʢʨʳʪʦʛʦ ʛʨʫʥʪʘ 6,3 41,3 36,7 72,5 66,4 

ʄʦʣʦʢʦ -26,2 -0,2 10,9 11,3 10,7 

ɻʦʚʷʜʠʥʘ -56,2 -43,6 -35,2 -31,3 -29,5 

ʉʚʠʥʠʥʘ -32,3 -24,2 5,9 -0,7 1,3 

ʄʷʩʦ ʧʪʠʮʘ -21,2 -10,6 16,0 11,8 3,8 

ʗʡʮʦ -5,8 -1,9 -1,9 0,8 4,2 

ʀʩʪʦʯʥʠʢ: ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʡʦʥʦʚ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ 

ʤʝʩʪʥʦʩʪʝʡ ʚ 1998-2007 ʛʛ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]: ʈʦʩʩʪʘʪ. ʄ., 2008. URL: http://www.gks.ru/ 
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ʀʥʜʝʢʩʳ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʠ ʚʳʨʫʯʢʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ 1 ʮ ʧʨʦʜʫʢʮʠʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ ʧʦ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ 

ɺʠʜʳ ʧʨʦʜʫʢʮʠʠ 

ʀʥʜʝʢʩʳ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʀʥʜʝʢʩʳ ʚʳʨʫʯʢʠ ʆʪʥʦʰʝʥʠʝ ʠʥʜʝʢʩʦʚ ʚʳʨʫʯʢʠ ʢ 

ʠʥʜʝʢʩʘʤ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

2008 ʛ. ʢ 

1990 ʛ. 

2008 ʛ. ʢ 

2007 ʛ. 

2008 ʛ. ʢ 

1990 ʛ. 

2008 ʛ. ʢ 

2007 ʛ. 

2008 ʛ. ʢ 

1990 ʛ. 

2008 ʛ. ʢ 

2007 ʛ. 

ʄʦʣʦʢʦ 33,2 1,46 16,9 1,53 0,51 1,05 
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ʄʷʩʦ ʢʨʫʧʥʦʛʦ 

ʨʦʛʘʪʦʛʦ ʩʢʦʪʘ 

28,9 1,36 10,5 1,19 0,36 0,88 

ʄʷʩʦ ʩʚʠʥʝʡ 35,0 1,20 20,7 1,30 0,59 1,08 

ʄʷʩʦ ʧʪʠʮʳ 13,3 1,06 13,6 1,13 1,02 1,07 

ʗʠʮ, ʪʳʩ. ʰʪ. 31,2 1,21 24,2 1,24 0,78 1,02 

ʈʘʩʩʯʠʪʘʥʦ: ʉʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʦʤʠ. 2009: ʩʪʘʪ.ʩʙ./ ʂʦʤʠʩʪʘʪ. ï ʉʳʢʪʳʚʢʘʨ, 2009.  ï  ʉ.42. 

ʀʟʲʷʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠʟ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʨʝʩʧʫʙʣʠʢʠ, ʥʘʧʨʠʤʝʨ, ʚ 2003 ʛ. 

ʩʦʩʪʘʚʠʣʦ 521 ʤʣʥ ʨʫʙ., ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʩʯʝʪ ʚʳʩʦʢʠʭ ʮʝʥ ʥʘ ʤʘʪʝʨʠʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ï 177, 

ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʦʧʣʘʪʳ ʪʨʫʜʘ ï 65, ʟʘʥʠʞʝʥʥʳʭ ʮʝʥ ʥʘ ʧʨʦʜʫʢʮʠʶ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ï 

223 ʤʣʥ ʨʫʙ. ɹʶʜʞʝʪʥʘʷ ʧʦʜʜʝʨʞʢʘ ʦʪʨʘʩʣʠ ʙʳʣʘ 325 ʤʣʥ ʨʫʙ., ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ 

ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ï 40, ʙʶʜʞʝʪʘ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ -  285 ʤʣʥ ʨʫʙ., ʪ.ʝ. ʩʫʤʤʘ 

ʧʝʨʝʢʘʯʢʠ ʜʦʭʦʜʦʚ ʠʟ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ʧʦʣʴʟʫ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʤʦʥʦʧʦʣʴʥʳʭ 

ʧʦʩʪʘʚʱʠʢʦʚ ʨʝʩʫʨʩʦʚ ʠ ʧʝʨʝʨʘʙʦʪʯʠʢʦʚ ʧʨʦʜʫʢʮʠʠ ʩʦʩʪʘʚʠʣʘ 196 ʤʣʥ ʨʫʙ. 
ʈʳʥʦʯʥʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʧʨʠʚʝʣʠ ʢ ʨʝʟʢʦʤʫ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʞʠʟʥʠ, ʫʭʫʜʰʝʥʠʶ 

ʩʨʝʜʳ ʦʙʠʪʘʥʠʷ ʩʝʣʴʩʢʠʭ ʞʠʪʝʣʝʡ. ʇʦ ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠʡ ʢ.ʵ.ʥ., ʚʝʜʫʱʝʛʦ ʥʘʫʯʥʦʛʦ 

ʩʦʪʨʫʜʥʠʢʘ ʀʉʕʠʕʇʉ ʂʦʤʠ ʅʎ ʋʨʆ ʈɸʅ ɺ.ɺ.ʊʝʨʝʥʪʴʝʚʘ, ʩʝʚʝʨʥʦʝ ʩʝʣʦ ʧʝʨʝʞʠʚʘʝʪ 

ʩʠʩʪʝʤʥʳʡ ʢʨʠʟʠʩ, ʦʩʥʦʚʥʳʤʠ ʧʨʦʷʚʣʝʥʠʷʤʠ ʢʦʪʦʨʦʛʦ ʷʚʣʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩʧʘʜ 

ʘʛʨʦʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʦ ʠ ʦʙʦʩʪʨʝʥʠʝ ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʙʝʟʨʘʙʦʪʠʮʳ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʧʨʦʙʣʝʤʳ ʝʛʦ ʙʝʜʥʦʩʪʠ, ʩʥʠʞʝʥʠʝ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʠ ʜʝʤʦʛʨʘʬʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʥʘ ʩʝʣʝ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʦʤʧʣʝʢʩʦʤ ʥʘʢʦʧʠʚʰʠʭʩʷ ʧʨʦʙʣʝʤ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʭ ʜʠʥʘʤʠʯʥʦʤʫ 

ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ ʩʝʣʴʩʢʠʭ ʪʝʨʨʠʪʦʨʠʡ ʠ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ. ʀʟ-ʟʘ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʠ 

ʢʘʯʝʩʪʚʘ ʩʝʣʴʩʢʦʡ ʞʠʟʥʠ, ʫʚʝʣʠʯʝʥʠʷ ʧʨʝʠʤʫʱʝʩʪʚ ʛʦʨʦʜʘ ʧʦ ʫʩʣʦʚʠʷʤ 

ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ 1990-2009 ʛʛ., ʥʝʩʤʦʪʨʷ ʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʛʦʨʦʜʩʢʠʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚ ʚ ʩʝʣʴʩʢʠʝ, ʯʠʩʣʝʥʥʦʩʪʴ ʩʝʣʴʩʢʦʛʦ 

ʥʘʩʝʣʝʥʠʷ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 72,1 ʪʳʩ. ʯʝʣ., ʠʣʠ ʥʘ 23,8%. ʅʘʙʣʶʜʘʝʪʩʷ 

ʠʥʪʝʥʩʠʚʥʦʝ ʩʥʠʞʝʥʠʝ ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʛʦ ʠ ʪʨʫʜʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ. 

ɿʘ 1989-2009 ʛʛ. ʜʦʣʷ ʣʠʮ ʤʦʣʦʞʝ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ ʫʤʝʥʴʰʠʣʘʩʴ ʩ 28,9 ʜʦ 

18,2%, ʘ ʩʪʘʨʰʝ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ ʚʦʟʨʦʩʣʘ ʩ 13,9 ʜʦ 17,3%. ɿʘ 1990-2006 ʛʛ. 

ʦʞʠʜʘʝʤʘʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʧʨʠ ʨʦʞʜʝʥʠʠ ʫ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʩʥʠʟʠʣʘʩʴ ʩ 

67,5 ʜʦ 61,3 ʛʦʜʘ. ʅʘ ʚʩʝʤ ʧʨʦʪʷʞʝʥʠʠ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʫʨʦʚʝʥʴ ʩʤʝʨʪʥʦʩʪʠ 

ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʙʳʣ ʚʳʰʝ ʛʦʨʦʜʩʢʦʛʦ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʝʩʪʝʩʪʚʝʥʥʘʷ ʫʙʳʣʴ 

ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʧʨʝʚʳʰʘʣʘ ʛʦʨʦʜʩʢʫʶ ʚ ʨʘʩʯʝʪʝ ʥʘ 1000 ʯʝʣ. ʥʘʩʝʣʝʥʠʷ ʚ ʪʨʠ ʨʘʟʘ. 

ʉʦ ʟʥʘʯʠʪʝʣʴʥʳʤ ʩʦʢʨʘʱʝʥʠʝʤ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʩʨʝʜʥʷʷ ʧʣʦʪʥʦʩʪʴ ʝʛʦ ʟʘ 1990-2008 

ʛʛ. ʫʤʝʥʴʰʠʣʘʩʴ ʩ 1,3 ʜʦ 1 ʯʝʣ. ʥʘ 1 ʢʚ.ʢʤ. 

ʎʝʥʪʨʘʣʴʥʦʡ ʧʨʦʙʣʝʤʦʡ ʩʝʣʴʩʢʦʛʦ ʨʳʥʢʘ ʪʨʫʜʘ ʷʚʣʷʝʪʩʷ ʧʨʦʙʣʝʤʘ ʙʝʟʨʘʙʦʪʠʮʳ ʠ 

ʪʝʢʫʯʝʩʪʠ ʢʘʜʨʦʚ. ʋʨʦʚʝʥʴ ʦʙʱʝʡ ʙʝʟʨʘʙʦʪʠʮʳ ʚ 2006 ʛ. ʜʦʩʪʠʛʘʣ 21%, ʚ 2007 ʛ. - 16,3%, 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʦʡ - ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 5,8 ʠ 5,9%. ʅʘ ʥʘʯʘʣʦ 2008 ʛ. ʥʘʧʨʷʞʝʥʥʦʩʪʴ ʥʘ 

ʨʳʥʢʝ ʪʨʫʜʘ ʩʦʩʪʘʚʣʷʣʘ 8,2 ʯʝʣ. ʥʘ ʦʜʥʫ ʚʘʢʘʥʩʠʶ.  

ɺ ʨʝʩʧʫʙʣʠʢʝ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, ʟʘʥʷʪʳʭ ʚ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʷʭ ʟʘ 1990-2008 ʛʛ. 

ʠʟ-ʟʘ ʩʧʘʜʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʥʠʟʢʦʡ ʟʘʨʧʣʘʪʳ 

ʫʤʝʥʴʰʠʣʘʩʴ ʥʘ 22,9 ʪʳʩ. ʯʝʣ. (ʩ 29,5 ʜʦ 6,6 ʪʳʩ. ʯʝʣ.). ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʙʳʪʠʷ 

ʨʘʙʦʪʥʠʢʦʚ ʠʟ ʩʝʣʴʭʦʟʧʨʝʜʧʨʠʷʪʠʡ ʚ 2008 ʛ. ʜʦʩʪʠʛʘʣ 48%. ʇʦ ʜʘʥʥʳʤ ʦʬʠʮʠʘʣʴʥʦʡ 

ʩʪʘʪʠʩʪʠʢʠ, ʚ 2008 ʛ. ʚ ʩʝʣʴʩʢʦʡ ʤʝʩʪʥʦʩʪʠ ʥʘʩʯʠʪʳʚʘʣʦʩʴ 14,1 ʪʳʩ. ʙʝʟʨʘʙʦʪʥʳʭ, ʠʟ ʥʠʭ 

6,4 ʪʳʩ.  ʩʦʩʪʦʷʣʠ ʥʘ ʨʝʛʠʩʪʨʘʮʠʦʥʥʦʤ ʫʯʝʪʝ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ ʩʣʫʞʙʳ 

ʟʘʥʷʪʦʩʪʠ. 
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ʆʙʦʩʪʨʠʣʦʩʴ ʧʦʣʦʞʝʥʠʝ ʚ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʝ ʩʝʣʘ ʚ ʩʚʷʟʠ ʩ ʩʦʢʨʘʱʝʥʠʝʤ ʩʪʨʦʠʪʝʣʴʩʪʚʘ 

ʞʠʣʴʷ, ʦʙʲʝʢʪʦʚ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʦʙʨʘʟʦʚʘʥʠʷ, ʢʫʣʴʪʫʨʳ, ʙʳʪʦʚʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. 

ɿʘʢʨʳʣʠʩʴ ʚ ʩʝʣʴʩʢʦʡ ʤʝʩʪʥʦʩʪʠ ʤʥʦʛʠʝ ʰʢʦʣʳ, ʜʦʰʢʦʣʴʥʳʝ ʫʯʨʝʞʜʝʥʠʷ, ʤʘʛʘʟʠʥʳ, 

ʢʣʫʙʳ, ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ, ʢʦʤʧʣʝʢʩʥʳʝ ʧʨʠʝʤʥʳʝ ʧʫʥʢʪʳ.  ɽʩʣʠ ʟʘ 

1981-1990 ʛʛ. ʚ ʩʝʣʘʭ ʨʝʩʧʫʙʣʠʢʠ ʚ ʩʨʝʜʥʝʤ ʟʘ ʛʦʜ ʚʚʦʜʠʣʦʩʴ 115, ʪʦ ʚ 1999-2008 ʛʛ. - 

ʪʦʣʴʢʦ 56 ʪʳʩ. ʢʚ.ʤ ʞʠʣʴʷ. ʀʥʜʠʚʠʜʫʘʣʴʥʳʡ ʞʠʣʦʡ ʬʦʥʜ, ʩʦʩʪʘʚʣʷʶʱʠʡ 72% ʦʙʱʝʛʦ 

ʞʠʣʦʛʦ ʬʦʥʜʘ ʩʝʣʘ, ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʤʝʝʪ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʜʦʙʩʪʚ ʠ ʝʛʦ ʟʥʘʯʠʪʝʣʴʥʘʷ 

ʯʘʩʪʴ (21%) ʥʘʭʦʜʠʪʩʷ ʚ ʚʝʪʭʦʤ ʠ ʘʚʘʨʠʡʥʦʤ ʩʦʩʪʦʷʥʠʠ. ʅʠʟʢʠʤ ʦʩʪʘʝʪʩʷ ʠʥʞʝʥʝʨʥʦʝ 

ʦʙʫʩʪʨʦʡʩʪʚʦ ʞʠʣʠʱʥʦʛʦ ʬʦʥʜʘ ʥʘ ʩʝʣʝ. ʅʘ ʢʦʥʝʮ 2008 ʛ. ʞʠʣʠʱʥʳʡ ʬʦʥʜ ʩʝʣʘ ʙʳʣ 

ʦʙʝʩʧʝʯʝʥ ʚʦʜʦʧʨʦʚʦʜʦʤ ʚ ʯʝʪʳʨʝ, ʢʘʥʘʣʠʟʘʮʠʝʡ ï ʚ ʧʷʪʴ, ʮʝʥʪʨʘʣʴʥʳʤ ʦʪʦʧʣʝʥʠʝʤ ï ʚ 

ʪʨʠ, ʛʘʟʦʤ  ï ʚ ʜʚʘ, ʛʦʨʷʯʠʤ ʚʦʜʦʩʥʘʙʞʝʥʠʝʤ  ï ʚ ʜʝʚʷʪʴ, ʚʘʥʥʘʤʠ ï ʚ ʚʦʩʝʤʴ ʨʘʟ ʤʝʥʴʰʝ, 

ʯʝʤ ʚ ʛʦʨʦʜʝ. ʉʥʠʞʘʝʪʩʷ ʪʝʨʨʠʪʦʨʠʘʣʴʥʘʷ ʜʦʩʪʫʧʥʦʩʪʴ ʜʣʷ ʩʝʣʴʯʘʥ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ, 

ʤʝʜʠʮʠʥʩʢʠʭ, ʢʫʣʴʪʫʨʥʳʭ, ʪʦʨʛʦʚʳʭ, ʙʳʪʦʚʳʭ ʠ ʜʨʫʛʠʭ ʩʦʮʠʘʣʴʥʳʭ ʫʩʣʫʛ. ʈʘʟʨʳʚ 

ʤʝʞʜʫ ʛʦʨʦʜʦʤ ʠ ʩʝʣʦʤ ʧʦ ʫʨʦʚʥʶ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʚʨʘʯʘʤʠ ʚ ʨʘʩʯʝʪʝ ʥʘ 10000 ʥʘʩʝʣʝʥʠʷ 

ʚʳʰʝ ʧʦʯʪʠ ʚ ʪʨʠ ʨʘʟʘ, ʩʨʝʜʥʠʤ ʤʝʜʠʮʠʥʩʢʠʤ ʧʝʨʩʦʥʘʣʦʤ ï ʚ ʜʚʘ ʨʘʟʘ. ʅʘ ʥʘʯʘʣʦ 2007 ʛ. 

ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʙʦʣʴʥʠʯʥʳʤʠ ʢʦʡʢʘʤʠ ʙʳʣʘ ʚ 2,5 ʨʘʟʘ ʥʠʞʝ, ʯʝʤ 

ʛʦʨʦʜʩʢʦʛʦ. ʈʘʟʨʳʚ ʫʨʦʚʥʷ ʦʙʦʨʦʪʘ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʦʛʦ ʛʦʨʦʜʩʢʦʛʦ ʠ 

ʩʝʣʴʩʢʦʛʦ ʞʠʪʝʣʷ ʜʦʭʦʜʠʪ ʜʦ 2,5 - 3 ʨʘʟ. ʇʨʦʠʩʭʦʜʠʪ ʩʦʢʨʘʱʝʥʠʝ ʠ ʦʧʫʩʪʝʥʠʝ ʩʝʣ ʠ 

ʜʝʨʝʚʝʥʴ, ʨʘʩʪʝʪ ʯʠʩʣʦ ʤʝʣʢʠʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚ. 

ɸʛʨʘʨʥʘʷ ʵʢʦʥʦʤʠʢʘ, ʵʢʦʥʦʤʠʯʝʩʢʠ ʩʦʮʠʘʣʴʥʦ ʥʝʩʧʨʘʚʝʜʣʠʚʘʷ ʦʙʱʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʪʨʫʜʘ ʥʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʝʣʴʩʢʦʤʫ ʥʘʩʝʣʝʥʠʶ ʩʦʮʠʘʣʴʥʦ 

ʧʨʠʝʤʣʝʤʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ. ɺ 2007 ʛ. ʩʨʝʜʥʝʜʫʰʝʚʳʝ ʜʝʥʝʞʥʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ 

ʨʝʩʧʫʙʣʠʢʠ ʥʘʭʦʜʠʣʠʩʴ ʥʘ ʫʨʦʚʥʝ 16,2 ʪʳʩ. ʨʫʙ., ʚ ʪʦʤ ʯʠʩʣʝ ʛʦʨʦʜʩʢʦʛʦ ï 19,2 ʪʳʩ. ʨʫʙ., 

ʩʝʣʴʩʢʦʛʦ ï 8,4 ʪʳʩ. ʨʫʙ., ʠʣʠ ʚ 2,3 ʨʘʟʘ ʥʠʞʝ ʛʦʨʦʜʩʢʦʛʦ ʫʨʦʚʥʷ. 

ɺ ʩʪʨʫʢʪʫʨʝ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʥʘʠʙʦʣʴʰʠʡ ʫʜʝʣʴʥʳʡ ʚʝʩ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʟʘʨʘʙʦʪʥʫʶ 

ʧʣʘʪʫ. ʌʘʢʪʠʯʝʩʢʘʷ ʩʨʝʜʥʝʤʝʩʷʯʥʘʷ ʥʦʤʠʥʘʣʴʥʘʷ ʥʘʯʠʩʣʝʥʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ 

ʨʘʙʦʪʥʠʢʦʚ ʦʨʛʘʥʠʟʘʮʠʡ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʟʘ 2006-2008 ʛʛ. ʙʳʣʘ ʥʠʞʝ ʫʨʦʚʥʷ ʚʩʝʭ 

ʦʪʨʘʩʣʝʡ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ 2,2 ʨʘʟʘ, ʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʪʨʘʩʣʷʤʠ ʧʦ ʜʦʙʳʯʝ 

ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ï ʚ 4,3 ʨʘʟʘ. ʆʥʘ ʩʦʩʪʘʚʣʷʣʘ ʚʩʝʛʦ 1,5 ʧʨʦʞʠʪʦʯʥʳʭ ʤʠʥʠʤʫʤʘ 

ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ. ɿʘʨʧʣʘʪʘ ʚ ʩʝʣʴʩʢʠʭ ʨʘʡʦʥʘʭ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʉʳʢʪʳʚʜʠʥʩʢʦʛʦ ʠ ʇʨʠʣʫʟʩʢʦʛʦ) ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʧʨʦʞʠʪʦʯʥʦʛʦ ʤʠʥʠʤʫʤʘ 

ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ. ʇʦ ʛʝʦʛʨʘʬʠʯʝʩʢʦʤʫ ʨʘʩʧʦʣʦʞʝʥʠʶ ʥʘʠʙʦʣʝʝ ʥʠʟʢʘʷ 

ʟʘʨʧʣʘʪʘ ʨʘʙʦʪʥʠʢʦʚ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʙʳʣʘ ʚ ʪʘʢʠʭ ʧʝʨʠʬʝʨʠʡʥʳʭ ʩʝʣʴʩʢʠʭ ʨʘʡʦʥʘʭ, 

ʢʘʢ ʀʞʝʤʩʢʠʡ, ʋʩʪʴ-ʂʫʣʦʤʩʢʠʡ, ʊʨʦʠʮʢʦ ï ʇʝʯʦʨʩʢʠʡ, ʂʦʡʛʦʨʦʜʩʢʠʡ, ʋʜʦʨʩʢʠʡ, ʛʜʝ ʝʝ 

ʚʝʣʠʯʠʥʘ ʢ ʧʨʦʞʠʪʦʯʥʦʤʫ ʤʠʥʠʤʫʤʫ ʚ 2008 ʛ. ʩʦʩʪʘʚʣʷʣʘ ʚʩʝʛʦ 44-67%. ɿʥʘʯʠʪʝʣʴʥʘʷ 

ʯʘʩʪʴ ʩʝʣʴʩʢʦʛʦ ʥʘʩʝʣʝʥʠʷ ʥʘʭʦʜʠʪʩʷ ʟʘ ʯʝʨʪʦʡ ʙʝʜʥʦʩʪʠ. ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʟʘʨʧʣʘʪʳ ʚ 

ʘʛʨʘʨʥʦʡ ʩʬʝʨʝ ʦʙʫʩʣʦʚʣʝʥ ʥʝʜʦʩʪʘʪʢʦʤ ʠʩʪʦʯʥʠʢʦʚ ʩʨʝʜʩʪʚ ʜʣʷ ʝʝ ʧʦʚʳʰʝʥʠʷ 

ʚʩʣʝʜʩʪʚʠʝ ʥʘʨʫʰʝʥʠʷ ʤʝʞʦʪʨʘʩʣʝʚʦʛʦ ʦʙʤʝʥʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ, ʩʣʦʞʥʦʩʪʠ ʩʙʳʪʘ ʧʨʦʠʟʚʝʜʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ, ʦʛʨʘʥʠʯʝʥʥʦʛʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʛʦ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ, ʠʤʧʦʨʪʘ ʧʨʦʜʫʢʮʠʠ ʠ 

ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʄʝʞʜʫ ʪʝʤ, ʩʝʣʴʩʢʠʝ ʞʠʪʝʣʠ ʜʦʣʞʥʳ ʠʤʝʪʴ 

ʜʦʭʦʜʳ, ʩʦʧʦʩʪʘʚʠʤʳʝ ʩʦ ʩʨʝʜʥʠʤʠ ʜʦʭʦʜʘʤʠ ʛʦʨʦʞʘʥ, ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʧʦʜʨʳʚʘʝʪʩʷ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʩʝʣʴʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ʋʚʝʣʠʯʝʥʠʝ ʦʧʣʘʪʳ ʪʨʫʜʘ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʜʦʭʦʜʦʚ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʨʝʘʣʴʥʦ, ʪʘʢ ʢʘʢ ʤʥʦʛʠʝ ʩʝʣʴʭʦʟʦʨʛʘʥʠʟʘʮʠʠ 

ʫʙʳʪʦʯʥʳ ʠʣʠ ʥʠʟʢʦʨʝʥʪʘʙʝʣʴʥʳ. ʅʝʦʙʭʦʜʠʤʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʫʨʦʚʥʷ 

ʦʧʣʘʪʳ ʪʨʫʜʘ, ʜʘʶʱʝʝ ʚʦʟʤʦʞʥʦʩʪʴ ʩʝʤʴʝ ʧʨʦʞʠʪʴ ʚ ʜʝʨʝʚʥʝ ʠ ʨʘʙʦʪʘʪʴ ʚ ʩʝʣʴʩʢʦʤ 

ʭʦʟʷʡʩʪʚʝ. 

ʆʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʩʣʦʞʠʚʰʝʡʩʷ ʢʨʠʟʠʩʥʦʡ ʩʠʪʫʘʮʠʠ ʚ ʘʛʨʘʨʥʦʤ ʩʝʢʪʦʨʝ ʩʣʝʜʫʶʱʠʝ: 

ʜʠʩʧʘʨʠʪʝʪ ʮʝʥ ʥʘ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ ʠ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ 
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ʨʝʩʫʨʩʳ, ʧʦʩʪʘʚʣʷʝʤʳʝ ʩʝʣʫ; ʞʝʩʪʢʘʷ ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʙʘʥʢʦʚ ʠ ʨʝʟʢʦʝ ʫʜʦʨʦʞʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ; ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ 

ʥʝʩʚʦʝʚʨʝʤʝʥʥʳʝ ʨʘʩʯʝʪʳ ʟʘ ʨʝʘʣʠʟʦʚʘʥʥʫʶ ʧʨʦʜʫʢʮʠʶ; ʥʠʟʢʠʝ ʟʘʢʫʧʦʯʥʳʝ ʮʝʥʳ, 

ʚʳʩʦʢʠʝ ʮʝʥʳ ʥʘ ʵʥʝʨʛʦʨʝʩʫʨʩʳ, ʪʝʭʥʠʢʫ, ʫʜʦʙʨʝʥʠʷ; ʩʥʠʞʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʧʦʜʜʝʨʞʢʠ; ʥʘʨʫʰʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʚʷʟʝʡ, ʘʢʮʠʦʥʠʨʦʚʘʥʠʝ ʘʛʨʦʩʝʨʚʠʩʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʠʟʚʘʥʥʳʭ ʦʙʩʣʫʞʠʚʘʪʴ ʩʝʣʴʩʢʠʭ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʩʜʝʣʘʚʰʠʝ ʠʭ 

ʬʘʢʪʠʯʝʩʢʠ ʥʝʟʘʚʠʩʠʤʳʤʠ ʦʪ ʪʨʫʞʝʥʠʢʦʚ ʜʝʨʝʚʥʠ; ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʠʤʧʦʨʪʘ 

ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ; ʧʘʜʝʥʠʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʛʦ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ; ʦʪʩʪʘʣʳʝ ʪʝʭʥʦʣʦʛʠʠ, 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʟʥʦʩʘ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ; ʢʨʘʡʥʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʪʨʫʞʝʥʠʢʦʚ 

ʩʝʣʘ; ʜʝʬʠʮʠʪ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ ʚ ʦʪʨʘʩʣʠ; ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ 

ʤʝʥʝʜʞʤʝʥʪʘ; ʥʝʨʘʟʚʠʪʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʜʠʢʘʣʴʥʳʝ ʨʝʬʦʨʤʳ 1990-ʭ ʛʛ. ʩʦʧʨʦʚʦʞʜʘʣʠʩʴ ʜʝʛʨʘʜʘʮʠʝʡ ʥʝ ʪʦʣʴʢʦ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʦʪʨʘʩʣʠ, ʥʦ ʠ ʢʨʝʩʪʴʷʥʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ. ʉʦʚʨʝʤʝʥʥʳʡ 

ʢʨʠʟʠʩ ʘʛʨʘʨʥʦʡ ʩʬʝʨʳ ʉʝʚʝʨʘ ʥʦʩʠʪ ʟʘʪʷʞʥʦʡ ʠ ʫʩʪʦʡʯʠʚʳʡ ʭʘʨʘʢʪʝʨ ʠ ʪʨʝʙʫʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʨʘʟʨʘʙʦʪʢʠ ʤʥʦʛʦʮʝʣʝʚʦʡ ʵʬʬʝʢʪʠʚʥʦʡ ʘʛʨʘʨʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʮʝʣʝʥʥʦʡ 

ʥʘ ʤʦʜʝʨʥʠʟʘʮʠʶ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʦʙʥʦʚʣʝʥʠʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʠ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʢʨʝʩʪʴʷʥ. ʕʪʦ ʧʦʪʨʝʙʫʝʪ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʧʦʣʴʟʫ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ.  
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ɸʃɻʆʈʀʊʄ ʆʊɹʆʈɸ ʇɽʈʉʇɽʂʊʀɺʅʓʍ ʉɼɽʃʆʂ ʇʆ ʉʃʀʗʅʀʖ ʀ 

ʇʆɻʃʆʑɽʅʀʖ ʂʆʄʇɸʅʀʁ ʅɸ ʆʉʅʆɺɽ ʆʎɽʅʂʀ ʕʌʌɽʂʊɸ ʉʀʅɽʈɻʀʀ  

ʀʱʝʥʢʦ ʉ.ʄ. 
  

ɺ ʩʪʘʪʴʝ ʫʛʣʫʙʣʷʝʪʩʷ ʧʦʥʷʪʠʝ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʚ ʢʦʥʪʝʢʩʪʝ 

ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʢʦʤʧʘʥʠʡ. ʀʩʩʣʝʜʫʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ 

ʯʠʩʪʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʢʦʤʧʘʥʠʡ. ʆʧʠʩʘʥʳ 

ʧʦʜʭʦʜʳ ʠ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʡ ʠ 

ʧʦʛʣʦʱʝʥʠʡ. ɺ ʨʘʙʦʪʝ ʩʦʜʝʨʞʠʪʩʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ ʥʘʫʯʥʦʝ 

ʦʙʦʩʥʦʚʘʥʠʝ ʘʣʛʦʨʠʪʤʘ ʦʪʙʦʨʘ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ (ʧʦʛʣʦʱʝʥʠʶ). 

ɼʘʥʥʳʡ ʘʣʛʦʨʠʪʤ ʧʦʟʚʦʣʠʪ ʠʟʙʝʞʘʪʴ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ 

ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʧʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʢʦʤʧʘʥʠʡ. 

Extended understanding of the synergy effect from mergers and 

acquisitions of companies is presented in the paper. In the submitted 

work communication between net present value of the synergy effect and 

efficiency of mergers and acquisitions of companies is investigated. 

Approaches and methods of the estimation of the synergy effect from 

mergers and acquisitions are described. In clause the description and a 

scientific substantiation of procedure of the choosing of the deals of 

mergers and acquisitions contains. The procedure will allow to avoid 

inefficient deals of owners on restructuring of companies.  

ʂʣʁʯʝʚʳʝ ʩʣʦʚʘ: ʩʣʠʷʥʠʝ, ʧʦʛʣʦʱʝʥʠʝ, ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ, ʯʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ, ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʢʦʤʧʘʥʠʡ, ʧʦʜʭʦʜʳ ʠ ʤʝʪʦʜʳ 

ʦʮʝʥʢʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

Keywords: merger, acquisition, synergy effect, net present value of the synergy effect, 

restructuring of companies, approaches and methods of the estimation, efficiency 

 

ʉʪʨʝʤʣʝʥʠʝ ʧʦʣʫʯʠʪʴ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ ʟʘʢʣʶʯʝʥʠʷ 

ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ (ʧʦʛʣʦʱʝʥʠʶ) ʢʦʤʧʘʥʠʡ, ʪʘʢ ʢʘʢ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʤʝʥʝʜʞʤʝʥʪʘ, ʝʛʦ 

ʧʦʷʚʣʝʥʠʝ ʩʦʟʜʘʝʪ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʨʦʩʪʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ, ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ, ʢʦʪʦʨʦʝ ʥʝʜʦʩʪʫʧʥʦ ʜʣʷ ʧʦʚʪʦʨʝʥʠʷ 

ʥʠ ʦʜʥʠʤ ʝʝ ʢʦʥʢʫʨʝʥʪʦʤ ʠ ʧʦʟʚʦʣʷʝʪ ʟʘʧʫʩʪʠʪʴ ʤʝʭʘʥʠʟʤʳ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ ʧʦ 

ʧʨʠʥʮʠʧʫ ʢʦʤʧʣʝʤʝʥʪʘʨʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ʕʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʚʦʟʥʠʢʘʝʪ ʥʝ ʩʣʫʯʘʡʥʦ, ʘ 

ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩʪʦʠʤʦʩʪʴʶ ʢʦʤʧʘʥʠʠ ʧʨʠ ʥʘʣʠʯʠʠ 

ʫ ʝʝ ʤʝʥʝʜʞʤʝʥʪʘ ʢʦʤʧʝʪʝʥʮʠʡ ʚ ʚʦʧʨʦʩʘʭ ʫʧʨʘʚʣʝʥʠʷ ʩʠʥʝʨʛʠʝʡ. ʆʜʥʘʢʦ ʚ ʈʦʩʩʠʠ 

ʚʦʧʨʦʩʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ ʷʚʣʷʶʪʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʚʳʤ ʦʙʲʝʢʪʦʤ ʠʟʫʯʝʥʠʷ ʠ ʧʦʪʦʤʫ ʥʫʞʜʘʶʪʩʷ ʚ ʜʘʣʴʥʝʡʰʝʡ ʨʘʟʨʘʙʦʪʢʝ. 

ʉʫʱʝʩʪʚʫʶʱʠʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʦʜʭʦʜʳ ʠ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ 

ʪʨʝʙʫʶʪ ʚʥʝʩʝʥʠʷ ʟʥʘʯʠʪʝʣʴʥʳʭ ʤʦʜʠʬʠʢʘʮʠʡ. ɺ ʩʚʷʟʠ ʩ ʚʳʰʝʠʟʣʦʞʝʥʥʳʤ, ʚʦʟʥʠʢʘʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʨʘʙʦʪʢʠ ʮʝʣʦʩʪʥʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ 

(ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ ʠ ʘʣʛʦʨʠʪʤʘ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ. 

ʇʨʦʮʝʩʩʳ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʝʝ 

ʛʣʦʙʘʣʠʟʘʮʠʷ ʠ ʦʨʠʝʥʪʘʮʠʷ ʢʦʤʧʘʥʠʡ ʥʘ ʵʢʩʧʘʥʩʠʶ ʠ ʨʦʩʪ ʢʘʢ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʠʩʪʦʯʥʠʢʠ ʨʘʩʰʠʨʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʦʚʳʰʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʟʘ ʩʯʝʪ 
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ʜʦʩʪʠʞʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ, ʧʦʟʚʦʣʷʶʪ ʧʦʩʪʘʚʠʪʴ ʚʦʧʨʦʩ ʦʙ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʚ ʢʘʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ 

(ʧʦʛʣʦʱʝʥʠʶ). ʕʪʦ ʪʨʝʙʫʝʪ ʫʪʦʯʥʝʥʠʷ ʧʦʥʷʪʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʚ ʢʦʥʪʝʢʩʪʝ 

ʩʣʠʷʥʠʡ (ʧʦʛʣʦʱʝʥʠʡ) ʢʦʤʧʘʥʠʡ - M&A (Mergers & Acquisitions).  

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʝʜʠʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʧʦʥʷʪʠʷ ʵʬʬʝʢʪʘ 

ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ, ʯʪʦ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʨʠʚʦʜʠʪ ʢ 

ʩʣʦʞʥʦʩʪʷʤ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʝʛʦ ʚʝʣʠʯʠʥʳ (ʪʘʙʣ. 1).  

ʇʨʠʤʝʥʝʥʠʝ ʢʘʞʜʦʛʦ ʠʟ ʫʢʘʟʘʥʥʳʭ ʚ ʪʘʙʣʠʮʝ ʦʧʨʝʜʝʣʝʥʠʡ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʚ 

ʦʪʜʝʣʴʥʦʩʪʠ ʙʳʣʦ ʙʳ ʥʝʪʦʯʥʳʤ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʥʝʣʴʟʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʪʦʣʴʢʦ ʢʘʢ ʠʥʪʝʛʨʘʮʠʶ ʚʳʛʦʜ ʦʪ ʦʙʲʝʜʠʥʝʥʠʷ ʢʦʤʧʘʥʠʡ, ʚʝʜʴ ʯʘʩʪʥʳʝ ʚʳʛʦʜʳ ʦʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʤʦʛʫʪ ʧʨʦʷʚʣʷʪʴʩʷ ʫ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʚ ʦʪʜʝʣʴʥʦʩʪʠ, ʘ ʵʬʬʝʢʪ 

ʩʠʥʝʨʛʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʚ ʭʦʜʝ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʚʦʟʥʠʢʘʶʪ ʪʘʢʠʝ ʚʳʛʦʜʳ, 

ʢʦʪʦʨʳʝ ʧʨʠʚʦʜʷʪ ʢ ʧʨʠʨʦʩʪʫ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʨʛʘʥʠʟʫʝʪʩʷ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ. ʊʘʢʠʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʦʧʨʝʜʝʣʝʥʠʷ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ, ʢʘʢ çʢʦʤʙʠʥʘʮʠʷ ʙʠʟʥʝʩʦʚ, 

ʢʦʪʦʨʘʷ ʜʝʣʘʝʪ ʜʚʘ ʧʣʶʩ ʜʚʘ ʨʘʚʥʳʤ ʧʷʪʠè ʠʣʠ çʠʥʪʝʛʨʘʮʠʷ ʚʳʛʦʜ ʦʪ ʦʙʲʝʜʠʥʝʥʠʷ 

ʩʪʨʘʪʝʛʠʡ ʠ ʵʢʦʥʦʤʠʠ ʥʘ ʤʘʩʰʪʘʙʝè, ʷʚʣʷʶʪʩʷ ʥʝʪʦʯʥʳʤʠ ʠ ʚʚʦʜʷʱʠʤʠ ʚ ʟʘʙʣʫʞʜʝʥʠʝ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʚʦʟʥʠʢʘʝʪ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʦʙʲʝʜʠʥʝʥʠʷ ʫ ʢʦʤʧʘʥʠʠ ʧʦʷʚʣʷʝʪʩʷ ʢʘʢʘʷ-ʪʦ ʥʦʚʘʷ ʢʦʤʧʝʪʝʥʮʠʷ ʠʣʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ 

ʧʨʝʠʤʫʱʝʩʪʚʦ, ʥʝ ʜʦʩʪʫʧʥʦʝ ʝʝ ʢʦʥʢʫʨʝʥʪʘʤ, ʯʪʦ ʠ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʦʮʝʥʢʝ ʝʝ 

ʩʪʦʠʤʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ ʨʳʥʢʘ. 

ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ 

(ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ:  

ʊʘʙʣʠʮʘ 1   

ʇʦʜʭʦʜʳ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʩʫʱʥʦʩʪʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ 

ʇʦʥʷʪʠʝ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ ʉʪʦʨʦʥʥʠʢʠ ʧʦʜʭʦʜʘ 

ʂʦʤʙʠʥʘʮʠʷ ʙʠʟʥʝʩʦʚ, ʢʦʪʦʨʘʷ ʜʝʣʘʝʪ 2 + 2 = 5 ʠʣʠ ʜʘʞʝ 2 + 2 > 5 ɻʨʷʟʥʦʚʘ ɸ.ɻ.,  

ʌʝʜʦʪʦʚʘ ʄ.ɸ. [1]  

-          ʀʥʪʝʛʨʘʮʠʷ ʚʳʛʦʜ ʦʪ ʦʙʲʝʜʠʥʝʥʠʷ ʩʪʨʘʪʝʛʠʡ ʠ ʵʢʦʥʦʤʠʠ ʥʘ ʤʘʩʰʪʘʙʝ 

-          ʉʫʤʤʘ ʚʩʝʭ ʚʳʛʦʜ ʦʪ ʩʦʟʜʘʥʠʷ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʳ 

ʜʣʷ ʢʘʞʜʦʛʦ ʝʝ ʫʯʘʩʪʥʠʢʘ, ʚʢʣʶʯʘʷ ʤʘʨʢʝʪʠʥʛʦʚʳʝ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ, ʠʟʚʣʝʯʝʥʠʝ 

ʢʦʪʦʨʳʭ ʙʳʣʦ ʙʳ ʥʝʚʦʟʤʦʞʥʦ ʧʨʠ ʨʘʟʨʦʟʥʝʥʥʦʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʫʯʘʩʪʥʠʢʦʚ 

-          ʆʯʝʚʠʜʥʘʷ ʚʳʛʦʜʘ ʦʙʲʝʜʠʥʝʥʠʷ ʙʠʟʥʝʩ-ʝʜʠʥʠʮ 

-          ɺʳʛʦʜʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʮʝʥʪʨʘ, ʪʘʢ ʢʘʢ ʨʝʰʝʥʠʝ ʦ ʧʦʛʣʦʱʝʥʠʠ ʠʩʭʦʜʠʪ ʠʟ 

ʛʦʣʦʚʥʦʛʦ ʦʬʠʩʘ ʠ ʨʘʙʦʪʘ ʧʦ ʦʙʲʝʜʠʥʝʥʠʶ ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʦʚʦʜʠʪʩʷ ʠʤ ʞʝ 

-          ʉʦʛʣʘʩʦʚʘʥʥʦʝ, ʚʟʘʠʤʥʦ ʫʩʠʣʠʚʘʶʱʝʝ ʜʝʡʩʪʚʠʝ ʜʚʫʭ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ 

ʧʦʜʩʠʩʪʝʤ, ʫʚʝʣʠʯʠʚʘʶʱʝʝ ʫʧʦʨʷʜʦʯʝʥʥʦʩʪʴ (ʫʤʝʥʴʰʘʶʱʝʝ ʵʥʪʨʦʧʠʶ) ʩʠʩʪʝʤʳ ʚ 

ʮʝʣʦʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʝʜʠʥʘʷ ʩʠʩʪʝʤʘ ʧʨʦʠʟʚʦʜʠʪ ʙʦʣʴʰʠʡ ʵʬʬʝʢʪ, ʥʝʞʝʣʠ ʚʩʝ 

ʝʝ ʧʦʜʩʠʩʪʝʤʳ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ; ʚ ʙʠʟʥʝʩʝ - ʧʨʝʠʤʫʱʝʩʪʚʦ ʦʪ ʩʦʚʤʝʩʪʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʩʢʦʣʴʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʢʦʤʧʘʥʠʡ) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʭ 

ʨʘʟʨʦʟʥʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ   

ʂʦʫʧʣʝʥʜ ʊ.,  

ʂʦʣʣʝʨ ʊ.,  

ʄʫʨʨʠʥ ɼʞ. [2]  



41 

 

ʋʚʝʣʠʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʬʠʨʤʳ ʩʚʝʨʭ ʪʦʛʦ, ʯʪʦ 

ʜʚʝ ʬʠʨʤʳ ʫʞʝ ʤʦʛʫʪ ʠʣʠ ʜʦʣʞʥʳ ʚʳʧʦʣʥʷʪʴ ʢʘʢ ʥʝʟʘʚʠʩʠʤʳʝ, ʯʪʦ ʥʘ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʤ ʷʟʳʢʝ ʦʟʥʘʯʘʝʪ çʢʦʥʢʫʨʠʨʦʚʘʪʴ ʣʫʯʰʝ, ʯʝʤ ʢʪʦ-ʣʠʙʦ ʢʦʛʜʘ-ʣʠʙʦ 

ʤʦʛ ʦʞʠʜʘʪʴè, ʠʣʠ ʫʚʝʣʠʯʝʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘ ʩʚʝʨʭ ʪʦʛʦ, ʢʦʪʦʨʦʝ 

ʥʝʦʙʭʦʜʠʤʦ ʬʠʨʤʘʤ, ʯʪʦʙʳ ʚʳʞʠʪʴ ʥʘ ʩʚʦʠʭ ʢʦʥʢʫʨʝʥʪʥʳʭ ʨʳʥʢʘʭ 

ʉʠʨʦʫʝʨ ʄ.ʃ.,  

ʕʚʘʥʩ ʌ.ʏ.,  

ɹʠʰʦʧ ɼ.ʄ. [3] 

ʆʙʲʝʜʠʥʝʥʠʝ ʫʩʠʣʠʡ ʜʣʷ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʠ 

ʫʧʨʦʯʝʥʠʷ ʧʦʟʠʮʠʡ ʢʦʤʧʘʥʠʠ ʚ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ 

ʄʘʢʩʠʤʮʦʚ ʄ.ʄ., 

ʀʛʥʘʪʦʚʘ ɸ.ɺ. [4]  

ʋʩʠʣʝʥʠʝ ʠʤʝʶʱʠʭʩʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʟʘ ʩʯʝʪ ʧʨʠʦʙʨʝʪʝʥʠʷ 

ʧʨʝʠʤʫʱʝʩʪʚ ʜʨʫʛ ʜʨʫʛʘ, ʯʪʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʦʟʥʘʯʘʝʪ 

ʩʧʦʩʦʙʥʦʩʪʴ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʧʨʠʥʦʩʠʪʴ ʧʨʠʙʳʣʴ ʙʦʣʴʰʫʶ, ʯʝʤ 

ʩʫʤʤʘʨʥʘʷ ʧʨʠʙʳʣʴ ʜʚʫʭ ʨʘʥʝʝ ʩʫʱʝʩʪʚʦʚʘʚʰʠʭ ʢʦʤʧʘʥʠʡ ʚ ʦʪʜʝʣʴʥʦʩʪʠ  

ɸʚʭʘʯʝʚ ʖ.ɹ. [5]  

ʆʙʲʝʜʠʥʝʥʠʝ ʜʚʫʭ ʢʦʤʧʘʥʠʡ, ʧʨʠ ʢʦʪʦʨʦʤ ʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʘʢʪʠʚʦʚ 

ʦʙʲʝʜʠʥʝʥʥʦʡ ʬʠʨʤʳ ʦʢʘʟʳʚʘʝʪʩʷ ʚʳʰʝ, ʯʝʤ ʧʨʦʩʪʘʷ ʩʫʤʤʘ ʠʭ ʘʢʪʠʚʦʚ 

(ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʘʢʪʦʨʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʦʙʲʝʜʠʥʝʥʥʦʡ ʬʠʨʤʝ ʦʨʛʘʥʠʟʦʚʘʥʦ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ) 

ɹʦʜʠ ɿ., 

ʄʝʨʪʦʥ ʈ. [6] 

ʕʬʬʝʢʪ ʦʪ ʩʦʚʤʝʩʪʥʳʭ ʜʝʡʩʪʚʠʡ, ʢʦʤʙʠʥʠʨʦʚʘʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʝʠʭ ʬʠʨʤ 

(ʬʠʨʤʳ-ʮʝʣʠ ʠ ʬʠʨʤʳ-ʧʦʢʫʧʘʪʝʣʷ), ʠʣʠ ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ 

ʩʪʦʠʤʦʩʪʴ, ʧʦʷʚʣʷʶʱʘʷʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʙʲʝʜʠʥʝʥʠʷ ʜʚʫʭ ʬʠʨʤ 

ɼʘʤʦʜʘʨʘʥ ɸ. [7] 

 

ɺʘʨʠʘʥʪ ʨʝʘʢʮʠʠ ʦʨʛʘʥʠʟʤʘ ʥʘ ʢʦʤʙʠʥʠʨʦʚʘʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʜʚʫʭ ʠʣʠ 

ʥʝʩʢʦʣʴʢʠʭ ʣʝʢʘʨʩʪʚʝʥʥʳʭ ʚʝʱʝʩʪʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡʩʷ ʪʝʤ, ʯʪʦ ʵʪʦ ʜʝʡʩʪʚʠʝ 

ʧʨʝʚʳʰʘʝʪ ʜʝʡʩʪʚʠʝ, ʦʢʘʟʳʚʘʝʤʦʝ ʢʘʞʜʳʤ ʢʦʤʧʦʥʝʥʪʦʤ ʚ ʦʪʜʝʣʴʥʦʩʪʠ; ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʩʣʠʷʥʠʶ çʦʨʛʘʥʠʟʤè - ʵʪʦ ʢʦʨʧʦʨʘʮʠʷ-ʧʦʢʫʧʘʪʝʣʴ, çʣʝʢʘʨʩʪʚʝʥʥʦʝ 

ʚʝʱʝʩʪʚʦè - ʢʦʨʧʦʨʘʮʠʷ-ʮʝʣʴ, ʘ çʨʝʘʢʮʠʷ ʦʨʛʘʥʠʟʤʘè - ʧʦʣʫʯʝʥʠʝ ʢʦʨʧʦʨʘʮʠʝʡ-

ʧʦʢʫʧʘʪʝʣʝʤ ʜʦʙʘʚʣʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʦʠʤʦʩʪʠ, ʩʦʟʜʘʥʥʦʡ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʧʦʢʫʧʢʠ ʢʦʨʧʦʨʘʮʠʠ-ʮʝʣʠ 

ʈʫʜʳʢ ʅ.ɹ. [8] 

ʉʠʩʪʝʤʥʳʡ ʵʬʬʝʢʪ, ʦʪʣʠʯʥʳʡ ʦʪ ʩʫʤʤʘʨʥʦʛʦ ʵʬʬʝʢʪʘ ʦʪʜʝʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ 

ʩʠʩʪʝʤʳ, ʧʨʠ ʢʦʪʦʨʦʤ ʠʪʦʛʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ ʧʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ ʧʨʝʚʳʰʘʝʪ 

ʩʫʤʤʘʨʥʫʶ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʙʠʟʥʝʩʦʚ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʣʠʷʥʠʠ, ʜʦ ʦʙʨʘʟʦʚʘʥʠʷ 

ʝʜʠʥʦʛʦ ʮʝʣʦʛʦ  

ɽʛʝʨʝʚ ʀ.ɸ. [9], 

ʃʠʧʩʠʮ ʀ.ɺ.,  

ʂʦʩʩʦʚ ɺ.ɺ. [10] 

 

1)      ʥʘʣʠʯʠʝ ʨʝʘʢʮʠʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʩʠʩʪʝʤʳ ʢʦʤʧʘʥʠʡ ʥʘ ʧʨʦʠʩʭʦʜʷʱʠʝ ʠʟʤʝʥʝʥʠʷ, 

ʧʨʦʷʚʣʷʶʱʝʡʩʷ ʢʘʢ ʩʦʛʣʘʩʦʚʘʥʥʦʝ, ʩʦʚʤʝʩʪʥʦʝ, ʫʧʦʨʷʜʦʯʝʥʥʦʝ ʜʝʡʩʪʚʠʝ ʚʭʦʜʷʱʠʭ ʚ 

ʦʙʲʝʜʠʥʝʥʥʫʶ ʢʦʤʧʘʥʠʶ ʧʦʜʩʠʩʪʝʤ, ʧʨʠʚʦʜʷʱʝʝ ʢ ʨʦʩʪʫ ʵʬʬʝʢʪʘ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʥʦʚʳʭ (ʫʩʠʣʝʥʠʶ ʠʤʝʶʱʠʭʩʷ) ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ (ʚʳʛʦʜ);  

2)      ʫʚʝʣʠʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʬʠʨʤʳ, ʧʨʦʷʚʣʷʶʱʝʝʩʷ ʚ 

ʩʧʦʩʦʙʥʦʩʪʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʧʨʠʥʦʩʠʪʴ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ, ʯʝʤ ʩʫʤʤʘʨʥʘʷ 

ʧʨʠʙʳʣʴ ʨʘʥʝʝ ʩʫʱʝʩʪʚʦʚʘʚʰʠʭ ʢʦʤʧʘʥʠʡ;  

3)      ʧʦʷʚʣʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ  ʦʙʲʝʜʠʥʝʥʥʦʡ   ʬʠʨʤʳ,    ʦʪʣʠʯʥʦʡ    ʦʪ    

ʩʫʤʤʘʨʥʦʡ   ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʦʚ ʧʨʠ ʠʭ ʨʘʟʨʦʟʥʝʥʥʦʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ.  

ʉ ʫʯʝʪʦʤ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ, ʤʦʞʥʦ ʜʘʪʴ ʩʣʝʜʫʶʱʝʝ ʦʧʨʝʜʝʣʝʥʠʝ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ. 

ʕʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ ï ʵʪʦ ʜʦʙʘʚʣʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʪ 

ʦʙʲʝʜʠʥʝʥʠʷ ʠ ʩʦʛʣʘʩʦʚʘʥʥʦʛʦ ʜʝʡʩʪʚʠʷ ʙʠʟʥʝʩʦʚ, ʚʦʟʥʠʢʘʶʱʘʷ ʚʩʣʝʜʩʪʚʠʝ ʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʦʟʚʦʣʷʶʱʝʛʦ ʫʩʠʣʠʪʴ ʠʣʠ 

ʧʦʣʫʯʠʪʴ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʙʲʝʜʠʥʝʥʥʦʡ ʩʠʩʪʝʤʳ, ʜʦʩʪʠʞʝʥʠʝ ʢʦʪʦʨʳʭ ʙʳʣʦ 

ʙʳ ʥʝʚʦʟʤʦʞʥʦ ʧʨʠ ʨʘʟʨʦʟʥʝʥʥʦʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʙʠʟʥʝʩ-ʝʜʠʥʠʮ, ʠ ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ 

ʩʦʙʦʡ ʩʫʤʤʫ ʚʩʝʭ ʚʳʛʦʜ (ʩʠʥʝʨʛʠʡ) ʦʪ ʩʦʟʜʘʥʠʷ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʩʠʩʪʝʤʳ. 

ʄʦʜʝʣʠ ʦʮʝʥʢʠ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʦʜʠʥ ʠʟ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ M&A. ʇʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚʳʙʦʨʘ ʠʟ 

ʥʝʩʢʦʣʴʢʠʭ ʚʘʨʠʘʥʪʦʚ ʢʦʤʧʘʥʠʡ ï ʦʙʲʝʢʪʦʚ ʜʣʷ ʧʦʛʣʦʱʝʥʠʷ ʦʧʪʠʤʘʣʴʥʳʤ ʙʫʜʝʪ 

ʩʯʠʪʘʪʴʩʷ ʚʳʙʦʨ ʪʦʡ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʪʦʨʦʡ ʦʙʝʩʧʝʯʠʪ ʢʦʤʧʘʥʠʠ-

ʧʦʢʫʧʘʪʝʣʶ ʜʦʩʪʠʞʝʥʠʝ ʥʘʠʙʦʣʴʰʝʛʦ ʩʠʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʬʬʝʢʪʘ. ɽʩʣʠ ʞʝ ʢʦʤʧʘʥʠʷ-ʮʝʣʴ 
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ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʢʘʥʜʠʜʘʪʦʤ ʜʣʷ ʟʘʢʣʶʯʝʥʠʷ ʧʦʜʦʙʥʦʡ ʩʜʝʣʢʠ, ʪʦ ʨʝʰʝʥʠʝ ʦ ʝʝ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʪʦʛʦ, ʚʦʟʤʦʞʥʦ ʣʠ ʚ ʧʨʠʥʮʠʧʝ ʜʦʙʠʪʴʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ (ʧʨʠ ʫʪʚʝʨʜʠʪʝʣʴʥʦʤ ʦʪʚʝʪʝ ʩʜʝʣʢʘ ʧʨʠʟʥʘʝʪʩʷ ʧʝʨʩʧʝʢʪʠʚʥʦʡ ʠ 

ʮʝʣʝʩʦʦʙʨʘʟʥʦʡ ʜʣʷ ʟʘʢʣʶʯʝʥʠʷ) ʠʣʠ, ʥʘʧʨʦʪʠʚ, ʩ ʫʯʝʪʦʤ ʚʩʝʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʩʜʝʣʢʠ ʠ ʧʦ 

ʨʝʟʫʣʴʪʘʪʘʤ ʦʮʝʥʢʠ ʚʩʝʭ ʚʦʟʤʦʞʥʳʭ ʚ ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ ʧʨʦʷʚʣʝʥʠʡ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʠ 

ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʠʭ ʩ ʟʘʪʨʘʪʘʤʠ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʩʜʝʣʢʠ ʢʦʤʧʘʥʠʷ ʚ ʠʪʦʛʝ ʚʳʭʦʜʠʪ ʥʘ 

ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ (ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ, ʥʝʩʤʦʪʨʷ 

ʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʜʦʩʪʠʞʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʵʬʬʝʢʪʦʚ,  ʜʦʣʞʥʘ ʦʪʢʘʟʘʪʴʩʷ ʦʪ 

ʧʨʦʚʝʜʝʥʠʷ ʩʜʝʣʢʠ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ), ʪʘʢ ʢʘʢ ʩʦʚʦʢʫʧʥʳʡ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʦʢʘʞʝʪʩʷ 

ʦʪʨʠʮʘʪʝʣʴʥʳʤ, ʠ, ʥʘʧʨʦʪʠʚ, ʧʨʠʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʢʦʤʙʠʥʠʨʦʚʘʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʝʠʭ 

ʬʠʨʤ). ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʩʥʦʚʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʫʯʠʪʳʚʘʝʤʳʤ ʧʨʠ 

ʦʧʨʝʜʝʣʝʥʠʠ ʧʨʝʤʠʠ, ʚʳʧʣʘʯʠʚʘʝʤʦʡ ʧʨʠ ʧʦʛʣʦʱʝʥʠʠ ʘʢʮʠʦʥʝʨʘʤ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, 

ʷʚʣʷʝʪʩʷ ʠʤʝʥʥʦ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ, ʘ ʥʝ ʢʦʥʪʨʦʣʴ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʡ ʣʠʰʴ 

ʧʦʣʥʦʤʦʯʠʷ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʘʢʪʠʚʠʟʘʮʠʠ ʜʘʥʥʦʛʦ ʵʬʬʝʢʪʘ. ʇʦʵʪʦʤʫ ʭʦʨʦʰʦ 

ʦʩʚʝʜʦʤʣʝʥʥʳʝ ʧʦʢʫʧʘʪʝʣʠ ʠ ʧʨʦʜʘʚʮʳ ʦʧʨʝʜʝʣʷʶʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʟʘʨʘʥʝʝ 

ʠ ʚʝʜʫʪ ʧʝʨʝʛʦʚʦʨʳ, ʨʘʩʧʦʣʘʛʘʷ ʵʪʠʤʠ ʟʥʘʥʠʷʤʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩʯʝʪ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʩʪʘʨʪʦʚʳʤ ʵʪʘʧʦʤ ʧʨʠ 

ʦʧʨʝʜʝʣʝʥʠʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʩʜʝʣʢʠ ʧʦ ʩʣʠʷʥʠʶ (ʧʦʛʣʦʱʝʥʠʶ) ʢʦʤʧʘʥʠʡ, ʚʝʣʠʯʠʥʘ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʤʦʞʝʪ ʚʳʩʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʢʨʠʪʝʨʠʝʚ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ 

ʩʜʝʣʦʢ, ʘ ʨʝʟʫʣʴʪʘʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʚ ʭʦʜʝ ʦʮʝʥʢʠ, ʤʦʛʫʪ ʠ ʜʦʣʞʥʳ ʚʣʠʷʪʴ ʥʘ ʧʨʠʥʷʪʠʝ 

ʨʝʰʝʥʠʡ ʦ ʧʦʢʫʧʢʝ. 

ʇʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʥʘʯʠʥʘʝʪʩʷ ʩ ʠʜʝʥʪʠʬʠʢʘʮʠʠ, 

ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ ʠ ʠʟʤʝʨʝʥʠʷ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʚʝʣʠʯʠʥʫ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ, 

ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʟʘ ʧʨʠʨʦʩʪ ʩʪʦʠʤʦʩʪʠ.  

ɺʘʞʥʦ ʚʳʷʚʠʪʴ ʦʩʥʦʚʥʳʝ ʮʝʣʠ, ʢʦʪʦʨʳʝ ʧʨʝʩʣʝʜʫʶʪ ʩʪʦʨʦʥʳ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʢʠ 

ʩʣʠʷʥʠʷ ʠʣʠ ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ, ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʘʢʦʡ ʩʜʝʣʢʠ ʠ ʝʝ ʚʦʟʤʦʞʥʳʝ 

ʧʦʩʣʝʜʩʪʚʠʷ. ʂʣʶʯʝʚʫʶ ʨʦʣʴ ʜʣʷ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʩʭʦʜʘ ʩʜʝʣʢʠ ʠʛʨʘʝʪ ʧʦʜʨʦʙʥʘʷ ʠ 

ʯʝʪʢʘʷ ʧʨʦʛʨʘʤʤʘ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ), ʫʯʠʪʳʚʘʶʱʘʷ ʚʦʟʜʝʡʩʪʚʠʝ ʚʩʝʭ ʬʘʢʪʦʨʦʚ, 

ʦʧʨʝʜʝʣʷʶʱʠʭ ʚʝʣʠʯʠʥʫ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ (ʨʠʩ. 1), ʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, - ʚʳʨʘʙʦʪʘʥʥʳʝ 

ʢʨʠʪʝʨʠʠ ʦʪʩʝʚʘ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʳʭ ʙʫʜʫʪ ʦʪʙʠʨʘʪʴʩʷ ʥʘʠʙʦʣʝʝ ʧʦʜʭʦʜʷʱʠʝ 

ʢʘʥʜʠʜʘʪʳ ʥʘ ʩʣʠʷʥʠʝ ʠʣʠ ʧʦʛʣʦʱʝʥʠʝ: ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʥʘʤʝʨʝʥʘ 

ʚʦʟʤʝʱʘʪʴ ʧʨʝʤʠʶ ʢ ʮʝʥʝ ʧʦʛʣʦʱʝʥʠʷ, ʢʘʢʠʝ ʧʦʜʣʠʥʥʳʝ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ 

ʩʫʣʠʪ ʦʙʲʝʜʠʥʝʥʠʝ, ʢʘʢʠʝ ʠʟ ʵʪʠʭ ʧʨʝʠʤʫʱʝʩʪʚ ʷʚʣʷʶʪʩʷ ʫʥʠʢʘʣʴʥʳʤʠ, ʥʝʜʦʩʪʫʧʥʳʤʠ 

ʜʨʫʛʠʤ ʧʨʝʪʝʥʜʝʥʪʘʤ. ʅʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʧʨʝʧʷʪʩʪʚʠʷ, ʩ ʢʦʪʦʨʳʤʠ 

ʩʪʦʣʢʥʝʪʩʷ ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʥʘ ʧʫʪʠ ʢ ʜʦʩʪʠʞʝʥʠʶ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʡ ʚʝʣʠʯʠʥʳ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ, ʨʘʟʨʘʙʦʪʘʪʴ ʯʝʪʢʠʡ ʧʣʘʥ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʧʨʝʜʦʪʚʨʘʱʝʥʠʶ ʚʦʟʜʝʡʩʪʚʠʷ 

ʵʪʠʭ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʘ ʢʘʞʜʫʶ ʧʨʦʛʥʦʟʠʨʫʝʤʫʶ ʩʠʥʝʨʛʠʶ ʧʦʜʚʝʨʛʥʫʪʴ ʘʢʪʠʚʥʦʡ 

ʢʨʠʪʠʢʝ, ʦʙʨʘʱʘʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʚʥʠʤʘʥʠʝ ʥʘ ʪʘʢʠʝ ʢʣʶʯʝʚʳʝ ʧʘʨʘʤʝʪʨʳ, ʢʘʢ 

ʚʝʣʠʯʠʥʘ ʠ ʚʨʝʤʷ ʧʦʣʫʯʝʥʠʷ ʚʳʛʦʜʳ, ʩʪʘʜʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ, ʨʘʟʤʝʨ ʢʦʤʧʘʥʠʡ, 

ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʜʝʣʢʝ, ʠ ʚʝʨʦʷʪʥʦʩʪʴ ʜʦʩʪʠʞʝʥʠʷ ʧʨʦʛʥʦʟʠʨʫʝʤʦʛʦ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ. 

ʊʦʣʴʢʦ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʚʩʝʭ ʫʢʘʟʘʥʥʳʭ ʚʳʰʝ ʫʩʣʦʚʠʡ ʩʜʝʣʢʘ ʧʦ ʩʣʠʷʥʠʶ (ʧʦʛʣʦʱʝʥʠʶ) 

ʦʢʘʞʝʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʡ, ʘ ʚʝʣʠʯʠʥʘ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ï ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʦʞʠʜʘʥʠʷʤ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ.  

ʅʘ ʚʝʣʠʯʠʥʫ ʩʦʚʦʢʫʧʥʦʛʦ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ 

ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʬʦʨʤʳ ʝʛʦ ʧʨʦʷʚʣʝʥʠʷ ʚ ʢʘʞʜʦʤ ʢʦʥʢʨʝʪʥʦʤ ʩʣʫʯʘʝ 

ʟʘʢʣʶʯʝʥʠʷ ʧʦʜʦʙʥʳʭ ʩʜʝʣʦʢ (ʨʠʩ. 2). ʅʝʦʙʭʦʜʠʤʦ ʚʳʷʚʠʪʴ   ʠ   ʫʯʝʩʪʴ   ʚʩʝ   

ʧʨʝʠʤʫʱʝʩʪʚʘ   ʦʪ    ʦʙʲʝʜʠʥʝʥʠʷ   ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʳʝ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʤʧʘʥʠʷ. 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʧʨʠʯʠʥ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ 
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ʧʨʦʷʚʣʷʶʱʠʭʩʷ ʬʦʨʤ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʚ ʨʘʟʨʝʟʝ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʭʦʟʷʡʩʪʚʘ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʙʦʣʝʝ ʪʦʯʥʦʤʫ ʚʳʷʚʣʝʥʠʶ ʚʩʝʭ ʬʦʨʤ ʧʨʦʷʚʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʩ 

ʫʯʝʪʦʤ ʩʧʝʮʠʬʠʢʠ ʢʘʞʜʦʡ ʢʦʥʢʨʝʪʥʦʡ ʩʜʝʣʢʠ.  

ʕʬʬʝʢʪ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʪʨʝʭ ʦʩʥʦʚʥʳʭ 

ʬʦʨʤʘʭ:  ʜʦʩʪʠʞʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ ʩʠʥʝʨʛʠʡ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʨʦʩʪʫ ʚʳʨʫʯʢʠ, 

ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʩʥʠʞʝʥʠʶ ʟʘʪʨʘʪ ʠ ʦʢʘʟʳʚʘʶʱʠʭ ʢʦʤʙʠʥʠʨʦʚʘʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ 

ʩʪʦʠʤʦʩʪʴ ʠ ʚʝʣʠʯʠʥʫ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ.  

 

ʈʠʩ. 1. ʌʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʚʝʣʠʯʠʥʫ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʡ 

(ʧʦʛʣʦʱʝʥʠʡ) ʢʦʤʧʘʥʠʡ 
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ʈʠʩ. 2. ʌʦʨʤʳ ʧʨʦʷʚʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʜʝʣʦʢ M& A 

ɼʣʷ ʠʟʫʯʝʥʠʷ ʤʝʭʘʥʠʟʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʨʦʷʚʣʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʩʠʥʝʨʛʠʡ ʠ ʠʭ ʨʘʟʥʦʚʠʜʥʦʩʪʝʡ 

ʘʚʪʦʨʦʤ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʩʜʝʣʢʠ M&A, ʟʘʢʣʶʯʝʥʥʳʝ ʚ 1997 ï 2010 ʛʛ. ʢʨʫʧʥʝʡʰʠʤʠ 

ʨʦʩʩʠʡʩʢʠʤʠ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʦʮʝʥʠʚʘʚʰʠʤʠ ʚʝʣʠʯʠʥʫ ʦʞʠʜʘʝʤʦʛʦ ʵʬʬʝʢʪʘ 

ʩʠʥʝʨʛʠʠ ʠ ʨʘʩʢʨʳʚʰʠʤʠ ʠʥʬʦʨʤʘʮʠʶ ʧʦ ʠʪʦʛʘʤ ʨʘʩʯʝʪʦʚ. ʇʨʦʚʝʜʝʥ ʩʨʘʚʥʠʪʝʣʴʥʳʡ 

ʘʥʘʣʠʟ ʬʘʢʪʦʨʦʚ, ʚ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʶʱʠʭ ʚʝʣʠʯʠʥʫ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ 

ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʠʥʦʩʪʨʘʥʥʳʭ ʠ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʠ ʦʧʨʝʜʝʣʝʥʘ ʯʘʩʪʦʪʘ 

ʧʨʦʷʚʣʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʩʠʥʝʨʛʠʡ ʦʪ ʟʘʢʣʶʯʝʥʠʷ ʧʦʜʦʙʥʳʭ ʩʜʝʣʦʢ (ʪʘʙʣ. 2).  
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ʇʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ 

(80% ʩʣʫʯʘʝʚ) ʧʨʦʷʚʣʷʝʪʩʷ ʪʘʢʘʷ ʬʦʨʤʘ ʩʠʥʝʨʛʠʠ, ʢʘʢ ʵʢʦʥʦʤʠʷ ʥʘ ʛʠʙʢʦʩʪʠ ʚʩʣʝʜʩʪʚʠʝ 

ʧʦʣʫʯʝʥʠʷ ʥʦʚʳʭ ʢʘʥʘʣʦʚ ʩʙʳʪʘ, ʫʚʝʣʠʯʝʥʠʷ ʧʣʦʪʥʦʩʪʠ ʦʭʚʘʪʘ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʜʦʩʪʫʧʘ ʢ 

ʥʘʣʘʞʝʥʥʳʤ ʩʚʷʟʷʤ ʠ ʧʨʦʮʝʜʫʨʘʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʟʘʢʘʟʯʠʢʘʤʠ, ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ 

ʢʦʤʧʘʥʠʡ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʷʚʣʷʝʪʩʷ ʤʝʥʝʝ ʟʥʘʯʠʤʳʤ ʠ ʜʘʥʥʘʷ ʩʠʥʝʨʛʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 50% 

ʩʣʫʯʘʝʚ. ʆʜʥʠʤ ʠʟ ʚʝʜʫʱʠʭ ʤʦʪʠʚʦʚ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ M&A ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʠ 

ʟʘʨʫʙʝʞʥʳʭ ʢʦʤʧʘʥʠʡ ʦʩʪʘʝʪʩʷ ʨʦʩʪ ʟʘʥʠʤʘʝʤʦʡ ʜʦʣʠ ʨʳʥʢʘ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʨʦʩʪ 

ʚʳʨʫʯʢʠ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ, ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʢʦʤʧʘʥʠʡ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʨʦʩʩʠʡʩʢʠʭ, ʧʨʦʷʚʣʝʥʠʝ 

ʪʘʢʦʡ ʬʦʨʤʳ ʩʠʥʝʨʛʠʠ, ʢʘʢ ʧʦʷʚʣʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʭʦʜʘ ʢʚʦʪ ʠ ʚʳʭʦʜ ʥʘ ʤʠʨʦʚʦʡ 

ʨʳʥʦʢ ʥʝ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʤʳʤ. ɼʣʷ ʟʘʨʫʙʝʞʥʳʭ ʢʦʤʧʘʥʠʡ ʙʦʣʝʝ ʚʘʞʥʳʤʠ ʷʚʣʷʶʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʠ ʫʩʢʦʨʝʥʠʷ ʜʚʠʞʝʥʠʷ ʢʦʤʧʘʥʠʠ ʧʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʪʨʘʝʢʪʦʨʠʠ, 

ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʤʘʨʢʝʪʠʥʛʘ ʠ ʚʟʘʠʤʦʜʦʧʦʣʥʷʝʤʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʅʀʆʂʈ, ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʞʝ 

ʢʦʤʧʘʥʠʡ ʜʘʥʥʳʝ ʬʦʨʤʳ ʩʠʥʝʨʛʠʡ  ʚ  ʙʦʣʴʰʠʥʩʪʚʝ  ʩʣʫʯʘʝʚ  ʟʘʢʣʶʯʝʥʠʷ  ʩʜʝʣʦʢ  M&A 

ʦʩʪʘʶʪʩʷ ʥʝʜʦʩʪʠʞʠʤʳ. ʈʦʩʩʠʡʩʢʠʝ ʠ ʟʘʨʫʙʝʞʥʳʝ ʢʦʤʧʘʥʠʠ ʦʙʣʘʜʘʶʪ ʧʨʘʢʪʠʯʝʩʢʠ 

ʨʘʚʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʪʘʢʠʭ ʬʦʨʤ ʩʠʥʝʨʛʠʠ, ʢʘʢ ʧʦʚʳʰʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʨʘʩʰʠʨʝʥʠʝ ʩʧʝʢʪʨʘ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ 

ʬʠʥʘʥʩʦʚʘʷ ʩʠʥʝʨʛʠʷ ʚʩʣʝʜʩʪʚʠʝ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʥʦʚʦʡ 

ʩʪʨʫʢʪʫʨʳ. ɼʣʷ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝʤʘʣʦʚʘʞʥʳʤʠ ʬʦʨʤʘʤʠ ʵʬʬʝʢʪʘ 

ʩʠʥʝʨʛʠʠ ʦʩʪʘʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʩʰʠʨʝʥʠʷ ʩʳʨʴʝʚʦʡ ʙʘʟʳ ʠ ʵʢʦʥʦʤʠʷ ʥʘ ʦʭʚʘʪʝ, 

ʧʦʟʚʦʣʷʶʱʘʷ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʟʘʛʨʫʟʢʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ, ʚʘʞʥʫʶ ʨʦʣʴ 

ʠʛʨʘʝʪ ʠ ʧʦʣʫʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʨʝʩʫʨʩʘʤ, ʥʝʦʙʭʦʜʠʤʳʤ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ, ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʞʝ ʢʦʤʧʘʥʠʡ ʜʘʥʥʳʝ ʬʦʨʤʳ ʩʠʥʝʨʛʠʡ ʤʝʥʝʝ ʟʥʘʯʠʤʳ ʠ ʥʝ 

ʠʛʨʘʶʪ ʚʝʜʫʱʫʶ ʨʦʣʴ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʤʦʪʠʚʦʚ ʩʜʝʣʦʢ M&A. ɹʦʣʝʝ ʟʥʘʯʠʤʦʡ ʜʣʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʦʩʪʘʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʵʢʦʥʦʤʠʠ ʦʪ ʤʘʩʰʪʘʙʘ 

(ʥʘʙʣʶʜʘʝʪʩʷ ʚ 63% ʩʣʫʯʘʝʚ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʫ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ 

ʜʘʥʥʘʷ ʬʦʨʤʘ ʩʠʥʝʨʛʠʠ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 10% ʩʣʫʯʘʝʚ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ M&A. ɺ ʪʦ ʞʝ 

ʚʨʝʤʷ, ʚ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʷʭ ʚʦʟʤʦʞʥʦ ʜʦʩʪʠʞʝʥʠʝ ʢʦʤʘʥʜʥʦʡ ʩʠʥʝʨʛʠʠ (40% ʩʣʫʯʘʝʚ 

ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʢʦʤʧʘʥʠʡ ʜʘʥʥʳʡ ʚʠʜ ʩʠʥʝʨʛʠʠ 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʧʨʦʷʚʣʷʝʪʩʷ.  

ʊʘʙʣʠʮʘ 2 

ʆʪʣʠʯʠʷ ʤʝʞʜʫ ʨʦʩʩʠʡʩʢʠʤʠ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʧʦ ʧʨʦʷʚʣʝʥʠʶ 

ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ), % 

ʩʣʫʯʘʝʚ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ 

ʌʦʨʤʘ ʧʨʦʷʚʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ 

 

ʏʘʩʪʦʪʘ ʧʨʦʷʚʣʝʥʠʷ ʜʘʥʥʦʡ 

ʬʦʨʤʳ ʩʠʥʝʨʛʠʠ, % ʩʣʫʯʘʝʚ 

ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ M&A 

ʨʦʩʩʠʡʩʢʠʝ 

ʢʦʤʧʘʥʠʠ 

ʟʘʨʫʙʝʞʥʳʝ 

ʢʦʤʧʘʥʠʠ 

ʈʦʩʪ ʟʘʥʠʤʘʝʤʦʡ ʜʦʣʠ  ʨʳʥʢʘ ʠ ʯʠʩʪʦʡ ʚʳʨʫʯʢʠ 40 63 

ʆʙʭʦʜ  ʢʚʦʪ, ʚʳʭʦʜ  ʥʘ ʤʠʨʦʚʦʡ  ʨʳʥʦʢ 30 - 

ʋʩʢʦʨʝʥʠʝ ʜʚʠʞʝʥʠʷ ʢʦʤʧʘʥʠʠ ʧʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʪʨʘʝʢʪʦʨʠʠ 

(ʩʦʟʜʘʥʠʝ/ʫʢʨʝʧʣʝʥʠʝ ʟʘʥʠʤʘʝʤʦʡ ʨʳʥʦʯʥʦʡ ʥʠʰʠ) 
- 50 

ʇʦʣʫʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ  

ʧʨʦʝʢʪʦʚ, ʦʧʪʠʤʠʟʘʮʠʷ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ 
30 - 

ʇʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ  

(ʩʥʠʞʝʥʠʝ ʟʘʢʫʧʦʯʥʳʭ ʮʝʥ, ʦʙʝʩʧʝʯʝʥʠʝ ʨʝʛʫʣʷʨʥʦʩʪʠ 

ʧʦʩʪʘʚʦʢ) 

30 25 

ʕʢʦʥʦʤʠʷ ʦʪ ʤʘʩʰʪʘʙʘ 10 63 
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ʕʢʦʥʦʤʠʷ  ʥʘ  ʦʭʚʘʪʝ 30 - 

ʕʢʦʥʦʤʠʷ ʥʘ ʛʠʙʢʦʩʪʠ (ʧʦʣʫʯʝʥʠʝ ʥʦʚʳʭ ʢʘʥʘʣʦʚ ʩʙʳʪʘ, 

ʜʦʩʪʫʧ ʢ ʥʘʣʘʞʝʥʥʳʤ ʩʚʷʟʷʤ ʠ ʧʨʦʮʝʜʫʨʘʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ 

ʟʘʢʘʟʯʠʢʘʤʠ, ʧʨʠʦʙʨʝʪʝʥʠʝ ʤʘʩʩʠʚʘ ʣʦʷʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʠ 

ʫʚʝʣʠʯʝʥʠʝ ʧʣʦʪʥʦʩʪʠ ʦʭʚʘʪʘ ʧʦʪʨʝʙʠʪʝʣʝʡ) 

80 50 

ʎʝʥʪʨʘʣʠʟʘʮʠʷ ʤʘʨʢʝʪʠʥʛʘ (ʚʦʟʤʦʞʥʦʩʪʴ ʨʝʘʣʠʟʘʮʠʠ 

ʩʪʨʘʪʝʛʠʠ çʩʚʷʟʘʥʥʳʭ ʧʨʦʜʘʞè, ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʱʠʭ 

ʨʝʢʣʘʤʥʳʭ ʢʦʤʧʘʥʠʡ) 

- 50 

ʌʫʥʢʮʠʦʥʘʣʴʥʘʷ ʩʠʥʝʨʛʠʷ (ʚʟʘʠʤʦʜʦʧʦʣʥʷʝʤʦʩʪʴ ʚ ʦʙʣʘʩʪʠ 

ʅʀʆʂʈ) 
- 38 

ʈʘʩʰʠʨʝʥʠʝ ʩʳʨʴʝʚʦʡ  ʙʘʟʳ 30 - 

ʈʘʩʰʠʨʝʥʠʝ ʩʧʝʢʪʨʘ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ (ʥʦʤʝʥʢʣʘʪʫʨʳ 

ʚʳʧʫʩʢʘʝʤʦʡ ʧʨʦʜʫʢʮʠʠ)  
50 63 

ʂʦʤʘʥʜʥʘʷ ʩʠʥʝʨʛʠʷ 40 - 

ʌʠʥʘʥʩʦʚʘʷ ʩʠʥʝʨʛʠʷ, ʧʦʚʳʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ  

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ  ʥʦʚʦʡ  ʩʪʨʫʢʪʫʨʳ 
30 25 

ʅʘ ʦʩʥʦʚʝ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ, ʠʭ ʜʦʩʪʦʠʥʩʪʚ ʠ ʥʝʜʦʩʪʘʪʢʦʚ, 

ʘ ʪʘʢʞʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʘʥʢʝʪʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ, ʫʯʘʩʪʚʦʚʘʚʰʠʭ 

ʚ ʩʜʝʣʢʘʭ M&A,  ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ ʩʫʱʝʩʪʚʫʶʱʠʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ 

ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʦʩʪʦʚʝʨʥʦʡ ʦʮʝʥʢʠ 

ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʠ ʩʫʱʝʩʪʚʫʝʪ ʥʘʩʪʦʷʪʝʣʴʥʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʨʘʙʦʪʢʠ 

ʢʦʤʧʣʝʢʩʥʦʡ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ ʠ ʘʣʛʦʨʠʪʤʘ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ M&A ʥʘ ʦʩʥʦʚʝ ʦʮʝʥʢʠ 

ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. 

ʆʮʝʥʢʘ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʢʘʢ ʚʘʞʥʝʡʰʝʛʦ ʢʨʠʪʝʨʠʷ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ 

ʩʜʝʣʦʢ M&A ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʵʪʘʧʦʚ ʧʣʘʥʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ 

(ʧʦʛʣʦʱʝʥʠʶ) ʢʦʤʧʘʥʠʡ.  ʉ ʮʝʣʴʶ ʚʳʷʚʣʝʥʠʷ ʧʨʦʙʣʝʤ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ 

ʧʨʝʜʧʨʠʷʪʠʷ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʧʨʠ ʦʮʝʥʢʝ ʜʘʥʥʦʛʦ ʵʬʬʝʢʪʘ, ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ 

ʘʥʢʝʪʠʨʦʚʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʨʝʩʧʫʙʣʠʢʠ, ʟʘʢʣʶʯʘʚʰʠʭ ʩʜʝʣʢʠ ʧʦ ʩʣʠʷʥʠʶ ʠʣʠ 

ʧʦʛʣʦʱʝʥʠʶ. ɺ ʦʧʨʦʩʝ ʧʨʠʥʠʤʘʣʠ ʫʯʘʩʪʠʝ ʵʢʦʥʦʤʠʩʪʳ ʬʠʥʘʥʩʦʚʳʭ ʦʪʜʝʣʦʚ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʇʦ ʠʪʦʛʘʤ ʘʥʢʝʪʠʨʦʚʘʥʠʷ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʡ ʨʝʩʧʫʙʣʠʢʠ 

ʩʦʩʪʘʚʣʷʶʪ ʩʧʠʩʦʢ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʚʳʛʦʜ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ, ʦʜʥʘʢʦ 

ʨʘʩʯʝʪ ʚʝʣʠʯʠʥʳ ʦʞʠʜʘʝʤʳʭ ʚʳʛʦʜ ʚ 88% ʩʣʫʯʘʝʚ ʦʢʘʟʳʚʘʝʪʩʷ ʥʝʜʦʩʪʦʚʝʨʥʳʤ (ʵʬʬʝʢʪ 

ʩʠʥʝʨʛʠʠ ʟʘʯʘʩʪʫʶ ʧʝʨʝʦʮʝʥʠʚʘʝʪʩʷ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʩʥʦʚʳʚʘʷʩʴ 

ʥʘ ʟʘʚʳʰʝʥʥʳʭ ʦʞʠʜʘʥʠʷʭ, ʧʝʨʝʧʣʘʯʠʚʘʶʪ ʟʘ ʢʦʤʧʘʥʠʶ-ʮʝʣʴ ʚ ʭʦʜʝ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ). 

ɹʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠ ʦʮʝʥʢʝ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ ʠʤʝʶʪ ʠʟʙʨʘʥʥʳʝ ʤʝʪʦʜʳ ʝʛʦ ʦʮʝʥʢʠ. ɹʦʣʴʰʠʥʩʪʚʦ ʢʦʤʧʘʥʠʡ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ 

(85%) ʦʪʜʘʚʘʣʦ ʧʨʝʜʧʦʯʪʝʥʠʝ ʤʝʪʦʜʘʤ ʦʮʝʥʢʠ, ʦʩʥʦʚʘʥʥʳʤ ʥʘ ʨʘʩʯʝʪʝ ʚʝʣʠʯʠʥʳ ʧʨʠʨʦʩʪʘ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ (ʤʝʪʦʜ ɼɼʇ) ʠ ʣʠʰʴ 15% ʢʦʤʧʘʥʠʡ ʧʨʠʤʝʥʷʣʠ ʧʨʠ 

ʨʘʩʯʝʪʝ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʜʨʫʛʠʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ (ʘʥʘʣʠʟ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ 

ʧʨʠʩʦʝʜʠʥʷʝʤʦʡ ʢʦʤʧʘʥʠʠ ʠ ʤʝʪʦʜ ʩʨʘʚʥʠʤʳʭ ʩʜʝʣʦʢ), ʧʨʠʯʝʤ ʨʘʩʯʝʪ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ 

ʩʠʥʝʨʛʠʠ ʦʢʘʟʘʣʩʷ ʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʳʤ ʠʤʝʥʥʦ ʫ ʪʝʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʦʩʥʦʚʳʚʘʣʠʩʴ ʥʘ 

ʤʝʪʦʜʝ ɼɼʇ.  ʇʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʢʦʤʧʘʥʠʡ ʨʝʩʧʫʙʣʠʢʠ (75%) ʦʪʤʝʪʠʣʠ, ʯʪʦ ʥʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʠ ʦʜʠʥ ʠʟ ʠʟʚʝʩʪʥʳʭ ʤʝʪʦʜʦʚ ʨʘʩʯʝʪʘ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʜʝʣʢʠ 

M&A ʥʝ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʜʦʩʪʦʚʝʨʥʫʶ ʦʮʝʥʢʫ ʝʛʦ ʚʝʣʠʯʠʥʳ ʠ ʩʫʱʝʩʪʚʫʝʪ 

ʥʘʩʪʦʷʪʝʣʴʥʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʨʘʙʦʪʢʠ ʢʦʤʧʣʝʢʩʥʦʡ ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ 

ʩʠʥʝʨʛʠʠ ʠ ʧʦʩʪʨʦʝʥʠʷ ʥʘ ʝʝ ʦʩʥʦʚʝ ʘʣʛʦʨʠʪʤʘ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ M&A.  
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ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ 

ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʝʥʠʷ ʪʨʝʭ ʩʪʦʠʤʦʩʪʥʳʭ ʧʦʜʭʦʜʦʚ, ʪʨʘʜʠʮʠʦʥʥʦ 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʨʠʩ. 3): ʜʦʭʦʜʥʦʛʦ, ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ (ʨʳʥʦʯʥʦʛʦ) 

ʠ ʟʘʪʨʘʪʥʦʛʦ (ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ).  

ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʥʝʜʦʩʪʘʪʢʦʚ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ  

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ (ʨʠʩ. 4) ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʢʘʞʜʳʡ ʠʟ 

ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʫʯʠʪʳʚʘʝʪ ʪʦʣʴʢʦ ʦʜʥʫ ʠʟ ʩʪʦʨʦʥ 

ʠʥʪʝʛʨʘʮʠʠ, ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʦʪʜʝʣʴʥʳʭ ʧʨʦʮʝʩʩʘʭ.  

ʅʘʠʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʤʦʛʫʪ ʙʳʪʴ ʧʦʣʫʯʝʥʳ ʪʦʣʴʢʦ ʥʘ ʦʩʥʦʚʝ ʜʦʭʦʜʥʦʛʦ 

ʧʦʜʭʦʜʘ ʢʘʢ ʥʘʠʙʦʣʝʝ ʦʙʲʝʢʪʠʚʥʦʛʦ ʠ ʠʥʬʦʨʤʘʪʠʚʥʦʛʦ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ ʚʳʩʦʢʫʶ 

ʪʦʯʥʦʩʪʴ ʨʘʩʯʝʪʦʚ, ʠ ʚ ʝʛʦ ʨʘʤʢʘʭ ï ʤʝʪʦʜʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʪʘʢ ʢʘʢ 

ʜʘʥʥʳʡ ʤʝʪʦʜ ʝʜʠʥʩʪʚʝʥʥʳʡ ʧʦʟʚʦʣʷʝʪ ʫʯʝʩʪʴ ʚʩʝ ʤʥʦʛʦʦʙʨʘʟʠʝ ʬʦʨʤ ʧʨʦʷʚʣʝʥʠʷ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʧʨʦʚʝʩʪʠ ʘʥʘʣʠʟ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʵʬʬʝʢʪʦʚ ʩʠʥʝʨʛʠʠ ʚʦ ʚʨʝʤʝʥʠ. 

ɼʣʷ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ ʪʨʝʙʫʝʪʩʷ ʦʧʨʝʜʝʣʠʪʴ ʫʩʣʦʚʠʷ ʧʨʠʤʝʥʝʥʠʷ ʢʘʞʜʦʛʦ ʠʟ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ 

ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʠʭ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ (ʨʠʩ. 5).  

ʈʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʨʘʟʨʘʙʦʪʢʠ ʢʦʤʧʣʝʢʩʥʦʡ ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʠ 

ʤʝʪʦʜʠʢʠ ʦʪʙʦʨʘ ʥʘ ʝʝ ʦʩʥʦʚʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ-ʮʝʣʝʡ ʜʣʷ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ 

M&A ʠʤʝʝʪ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ.  

ʅʘʠʙʦʣʝʝ ʪʦʯʥʦʝ ʟʥʘʯʝʥʠʝ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʤʝʪʦʜʠʢʘ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʧʨʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʢʦʤʧʘʥʠʠ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ çʯʠʩʪʳʡ 

ʧʨʠʚʝʜʝʥʥʳʡ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠè (NPVS). 

ʇʨʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ) 

ʢʦʤʧʘʥʠʡ ʩʣʝʜʫʝʪ ʠʩʭʦʜʠʪʴ ʠʟ ʩʣʝʜʫʶʱʠʭ ʥʝʜʦʩʪʘʪʢʦʚ ʩʫʱʝʩʪʚʫʶʱʠʭ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ:  

1)      ʙʦʣʴʰʠʥʩʪʚʦ ʤʦʜʝʣʝʡ ʧʨʝʜʣʘʛʘʶʪ ʨʘʩʩʯʠʪʳʚʘʪʴ ʝʜʠʥʦʚʨʝʤʝʥʥʳʡ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ, 

ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʚʠʜʳ ʩʠʥʝʨʛʠʡ ʙʫʜʫʪ ʧʨʦʷʚʣʷʪʴʩʷ ʥʝ ʩʨʘʟʫ ʧʦʩʣʝ 

ʦʙʲʝʜʠʥʝʥʠʷ, ʘ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ, ʧʦʵʪʦʤʫ ʧʨʠ ʦʮʝʥʢʝ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʥʫʞʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʢʦʤʧʘʥʠʠ ʟʘ ʨʷʜ ʧʦʩʣʝʜʫʶʱʠʭ ʣʝʪ, ʧʨʠʚʦʜʷ ʠʭ ʚʝʣʠʯʠʥʫ 

ʢ ʪʝʢʫʱʝʤʫ ʤʦʤʝʥʪʫ ʥʘ ʦʩʥʦʚʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ; 
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ʈʠʩ. 3. ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʧʦʜʭʦʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ 

ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ 
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ʈʠʩ. 4. ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʜʦʩʪʦʠʥʩʪʚ ʠ ʥʝʜʦʩʪʘʪʢʦʚ ʧʦʜʭʦʜʦʚ ʠ 

ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ/ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ 
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ʈʠʩ. 5. ʅʘʧʨʘʚʣʝʥʠʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠ ʫʩʣʦʚʠʷ ʧʨʠʤʝʥʝʥʠʷ ʧʦʜʭʦʜʦʚ ʠ 

ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ/ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʡ 
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2)      ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʤʦʜʝʣʝʡ ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ ʟʘʪʨʘʪʳ, ʧʦʥʝʩʝʥʥʳʝ ʚʦ ʚʨʝʤʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʢʠ: ʧʨʝʤʠʷ, ʚʳʧʣʘʯʠʚʘʝʤʘʷ ʥʘ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʝ (ʤʦʜʝʨʥʠʟʘʮʠʷ, ʦʧʣʘʪʘ ʜʦʣʛʦʚ ʧʨʠʦʙʨʝʪʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ ʠʣʠ ʨʘʩʭʦʜʳ ʧʦ ʚʳʚʦʜʫ ʝʝ ʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ); ʟʘʪʨʘʪʳ ʠ ʧʦʪʝʨʠ, 

ʧʦʥʝʩʝʥʥʳʝ ʚ ʭʦʜʝ ʧʦʛʣʦʱʝʥʠʷ (ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʨʝʛʠʩʪʨʘʮʠʷ ʥʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʚʝʜʝʥʠʷ ʨʝʝʩʪʨʘ, ʠʟʜʝʨʞʢʠ ʬʦʥʜʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʵʤʠʩʩʠʠ, 

ʘʥʜʝʨʨʘʡʪʠʥʛʘ, ʧʦʯʪʦʚʳʝ ʠ ʨʝʢʣʘʤʥʳʝ ʠʟʜʝʨʞʢʠ, ʟʘʪʨʘʪʳ ʥʘ ʩʫʜʝʙʥʳʡ ʧʨʦʮʝʩʩ, ʝʩʣʠ ʧʨʠ 

ʩʣʠʷʥʠʠ (ʧʦʛʣʦʱʝʥʠʠ) ʚʦʟʥʠʢʥʫʪ ʩʧʦʨʥʳʝ ʚʦʧʨʦʩʳ, ʦʧʣʘʪʘ ʫʩʣʫʛ ʚʥʝʰʥʠʭ 

ʢʦʥʩʫʣʴʪʘʥʪʦʚ); 

3)      ʚʩʝ ʨʘʩʩʤʦʪʨʝʥʥʳʝ ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʚ ʢʘʯʝʩʪʚʝ ʧʝʨʝʤʝʥʥʳʭ, ʚʣʠʷʶʱʠʭ ʥʘ ʚʝʣʠʯʠʥʫ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ, ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʣʠʰʴ ʨʦʩʪ ʚʳʨʫʯʢʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʠʣʠ 

ʩʥʠʞʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʥʦ ʥʝ ʫʯʠʪʳʚʘʶʪ  ʜʨʫʛʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʪ ʩʣʠʷʥʠʷ 

ʢʦʤʧʘʥʠʡ, ʥʘʧʨʠʤʝʨ, ʜʦʩʪʠʞʝʥʠʝ ʵʬʬʝʢʪʘ ʢʦʤʘʥʜʥʦʡ ʩʠʥʝʨʛʠʠ. 

ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʥʘʠʙʦʣʝʝ ʪʦʯʥʳʭ ʨʘʩʯʝʪʦʚ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʣʠʷʥʠʷ 

(ʧʦʛʣʦʱʝʥʠʷ) ʢʦʤʧʘʥʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʠ ʦʮʝʥʢʝ 

ʜʦʭʦʜʥʳʡ ʧʦʜʭʦʜ ʢʘʢ ʥʘʠʙʦʣʝʝ ʦʙʲʝʢʪʠʚʥʳʡ ʠ ʠʥʬʦʨʤʘʪʠʚʥʳʡ ʠ, ʚ ʝʛʦ ʨʘʤʢʘʭ, ʤʦʜʝʣʴ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ ʫʩʪʨʘʥʠʪʴ ʨʷʜ ʧʝʨʝʯʠʩʣʝʥʥʳʭ 

ʚʳʝh ʥʝʜʦʩʪʘʪʢʦʚ ʜʨʫʛʠʭ ʤʦʜʝʣʝʡ, ʦʜʥʘʢʦ ʚ ʜʘʥʥʫʶ ʤʦʜʝʣʴ ʥʝʦʙʭʦʜʠʤʦ ʚʚʝʩʪʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʝʨʝʤʝʥʥʳʝ: 

1)      ʧʨʝʤʠʷ, ʚʳʧʣʘʯʠʚʘʝʤʘʷ ʧʨʠ ʧʦʛʣʦʱʝʥʠʠ ʢʦʤʧʘʥʠʝʡ-ʧʦʢʫʧʘʪʝʣʝʤ ʘʢʮʠʦʥʝʨʘʤ 

ʢʦʤʧʘʥʠʠ-ʮʝʣʠ (ʈ); 

2)      ʟʘʪʨʘʪʳ ʠ ʧʦʪʝʨʠ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʚ ʭʦʜʝ ʧʨʦʮʝʩʩʘ ʧʦʛʣʦʱʝʥʠʷ (ɽ); 

3)      ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʝ (æ I); 

4)      ʧʨʠʨʦʩʪ ʜʦʭʦʜʦʚ/ʵʢʦʥʦʤʠʷ ʥʘ ʨʘʩʭʦʜʘʭ ʚʩʣʝʜʩʪʚʠʝ ʦʙʲʝʜʠʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 

ʩʧʦʩʦʙʥʦʩʪʝʡ ʢʦʤʘʥʜʳ (æ L); 

5)      ʧʝʨʝʤʝʥʥʳʝ çʧʨʠʨʦʩʪ ʚʳʨʫʯʢʠè (æ S) ʠ çʵʢʦʥʦʤʠʷ ʥʘ ʨʘʩʭʦʜʘʭè (æ C) ʩʣʝʜʫʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʨʘʟʨʝʟʝ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʩ ʫʯʝʪʦʤ çʩʧʠʩʢʘ ʟʘʷʚʦʢè ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʪʝʭ 

ʩʠʥʝʨʛʠʡ, ʢʦʪʦʨʳʝ ʩ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʴʶ ʚʝʨʦʷʪʥʦʩʪʠ ʧʨʦʷʚʷʪʩʷ ʫ ʧʨʝʜʧʨʠʷʪʠʡ ʜʘʥʥʦʡ 

ʦʪʨʘʩʣʠ. 

ʇʨʝʤʠʷ, ʚʳʧʣʘʯʠʚʘʝʤʘʷ ʧʨʠ ʧʦʛʣʦʱʝʥʠʠ ʢʦʤʧʘʥʠʝʡ-ʧʦʢʫʧʘʪʝʣʝʤ ʘʢʮʠʦʥʝʨʘʤ ʢʦʤʧʘʥʠʠ-

ʮʝʣʠ (ʈ) ʠ ʟʘʪʨʘʪʳ ʠ ʧʦʪʝʨʠ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʚ ʭʦʜʝ ʧʨʦʮʝʩʩʘ ʧʦʛʣʦʱʝʥʠʷ (ɽ) 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʘʚʪʦʨʦʤ ʢʘʢ ʝʜʠʥʦʚʨʝʤʝʥʥʳʝ ʟʘʪʨʘʪʳ, ʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ 

ʥʝʩʝʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ, ʧʦʵʪʦʤʫ ʦʥʠ ʚ ʧʨʝʜʣʘʛʘʝʤʦʡ ʤʦʜʝʣʠ 

ʥʝ ʜʠʩʢʦʥʪʠʨʫʶʪʩʷ.  

ʉ ʫʯʝʪʦʤ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ, ʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʦ ʚʝʣʠʯʠʥʫ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʤʦʞʥʦ 

ʨʘʩʩʯʠʪʳʚʘʪʴ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ çʯʠʩʪʳʡ ʧʨʠʚʝʜʝʥʥʳʡ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠè (NPVS). 

ʇʨʝʜʣʘʛʘʝʤʘʷ ʬʦʨʤʫʣʘ ʨʘʩʯʝʪʘ (1) ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

  

ʚ ʪʦʤ ʯʠʩʣʝ 
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      ʛʜʝ: 

      NPVS (Net present value synergies) ï ʯʠʩʪʳʡ ʧʨʠʚʝʜʝʥʥʳʡ ʵʬʬʝʢʪ ʩʠʥʝʨʛʠʠ; 

       V (value)  - ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʩ ʫʯʝʪʦʤ 

ʦʞʠʜʘʝʤʳʭ ʩʠʥʝʨʛʠʡ; 

       V1 ï ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ çʩʪʘʪʫʩ-ʢʚʦè (ʢʘʢ ʥʝʟʘʚʠʩʠʤʦʡ); 

       V2 ï ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ çʩʪʘʪʫʩ-ʢʚʦè (ʢʘʢ ʥʝʟʘʚʠʩʠʤʦʡ); 

       CFi (cash flow) ï ʧʦʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ ʦʙʲʝʜʠʥʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ ʚ ʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 

       CF1i ï ʧʦʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ, 

ʜʝʡʩʪʚʫʶʱʝʡ çʩʪʘʪʫʩ-ʢʚʦè, ʚ ʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 

       CF2i ï ʧʦʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, ʜʝʡʩʪʚʫʶʱʝʡ 

çʩʪʘʪʫʩ-ʢʚʦè, ʚ ʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 

       FV ï ʩʪʦʠʤʦʩʪʴ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 

       FV1 ï ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 

       FV2 ï ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ ʚ ʧʦʩʪʧʨʦʛʥʦʟʥʳʡ ʧʝʨʠʦʜ; 

       æ FCFE (free cash flow to the equity holders) ï ʧʨʠʨʦʩʪ ʧʦʪʦʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ; 

       æ S (sales)  ï ʧʨʠʨʦʩʪ ʚʳʨʫʯʢʠ (ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʜʣʷ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʳʭ ʬʦʨʤ 

ʧʨʦʷʚʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʩ ʫʯʝʪʦʤ ʦʪʨʘʩʣʝʚʦʡ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʢʦʤʧʘʥʠʡ); 

       æ C (costs)  ï ʵʢʦʥʦʤʠʷ ʥʘ ʨʘʩʭʦʜʘʭ (ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʜʣʷ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʳʭ 

ʬʦʨʤ ʧʨʦʷʚʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʩ ʫʯʝʪʦʤ ʦʪʨʘʩʣʝʚʦʡ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ 

ʢʦʤʧʘʥʠʡ);  

       æ ʊ (tax) ï ʵʢʦʥʦʤʠʷ ʥʘ ʥʘʣʦʛʝ ʥʘ ʧʨʠʙʳʣʴ; 

       æ NWC (net working capital) ï ʵʢʦʥʦʤʠʷ ʥʘ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ; 

       æ Capex (capital expenditure) ï ʵʢʦʥʦʤʠʷ ʥʘ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷʭ; 

       Ñ æ L (labor) - ʧʨʠʨʦʩʪ ʜʦʭʦʜʦʚ (+) / ʵʢʦʥʦʤʠʷ ʥʘ ʨʘʩʭʦʜʘʭ (-) ʚʩʣʝʜʩʪʚʠʝ 

ʦʙʲʝʜʠʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʩʧʦʩʦʙʥʦʩʪʝʡ ʢʦʤʘʥʜʳ; 

       æ Debt  ï ʠʟʤʝʥʝʥʠʝ ʯʠʩʪʦʛʦ ʜʦʣʛʘ (ʩ ʫʯʝʪʦʤ ʬʠʥʘʥʩʦʚʦʡ ʩʠʥʝʨʛʠʠ); 

       æ I (investment) - ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʝ; 
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       re (return) ï ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ 

(ʙʘʨʴʝʨʥʘʷ ʩʪʘʚʢʘ); 

       r1 ï ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ, ʜʝʡʩʪʚʫʶʱʝʡ 

çʩʪʘʪʫʩ-ʢʚʦè; 

       r2 - ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, ʜʝʡʩʪʚʫʶʱʝʡ çʩʪʘʪʫʩ-

ʢʚʦè; 

      i ï ʥʦʤʝʨ ʛʦʜʘ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ; 

      n ï ʧʦʩʣʝʜʥʠʡ ʛʦʜ ʧʨʦʛʥʦʟʥʦʛʦ ʧʝʨʠʦʜʘ; 

      ʈ (premium) - ʧʨʝʤʠʷ, ʚʳʧʣʘʯʠʚʘʝʤʘʷ ʧʨʠ ʧʦʛʣʦʱʝʥʠʠ ʢʦʤʧʘʥʠʝʡ-ʧʦʢʫʧʘʪʝʣʝʤ 

ʘʢʮʠʦʥʝʨʘʤ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ; 

      ɽ (expenses) ï ʟʘʪʨʘʪʳ ʠ ʧʦʪʝʨʠ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʚ ʭʦʜʝ ʧʨʦʮʝʩʩʘ 

ʧʦʛʣʦʱʝʥʠʷ. 

ʇʨʝʜʣʦʞʝʥʥʳʡ ʤʝʪʦʜ ʫʩʪʨʘʥʷʝʪ ʥʝʜʦʩʪʘʪʢʠ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʨʘʥʝʝ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ 

ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʦʪ ʩʜʝʣʦʢ M&A, ʩʦʭʨʘʥʷʷ ʠʭ ʜʦʩʪʦʠʥʩʪʚʘ, ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʪʦʯʥʦ ʠ 

ʦʙʲʝʢʪʠʚʥʦ ʫʯʝʩʪʴ ʠ ʦʮʝʥʠʪʴ ʚʝʩʴ ʩʧʝʢʪʨ ʧʨʦʷʚʣʝʥʠʷ ʬʦʨʤ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ (ʢʘʢ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ, ʪʘʢ ʠ ʢʘʯʝʩʪʚʝʥʥʳʭ) ʦʪ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʢʦʤʧʘʥʠʡ ʠ ʜʘʝʪ ʪʝʤ 

ʩʘʤʳʤ ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʙʠʨʘʪʴ ʠ ʟʘʢʣʶʯʘʪʴ ʪʦʣʴʢʦ ʪʝ ʩʜʝʣʢʠ M&A, ʢʦʪʦʨʳʝ ʙʫʜʫʪ 

ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʟʚʠʪʠʷ ʠ ʧʦʚʳʰʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʅʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʧʦ ʩʣʠʷʥʠʶ (ʧʦʛʣʦʱʝʥʠʶ) ʢʦʤʧʘʥʠʡ 

ʘʚʪʦʨʦʤ ʨʘʟʨʘʙʦʪʘʥ ʘʣʛʦʨʠʪʤ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ M&A. 

ʂʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʧʨʠʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʦʙʲʝʜʠʥʝʥʥʦʡ ʢʦʤʧʘʥʠʠ ʧʨʝʞʜʝ ʚʩʝʛʦ 

ʟʘʚʠʩʷʪ ʦʪ ʢʘʯʝʩʪʚʘ ʧʨʦʨʘʙʦʪʢʠ ʩʜʝʣʢʠ M&A ʠ ʥʘʣʠʯʠʷ ʷʩʥʦʡ ʩʪʨʘʪʝʛʠʠ ʩʣʠʷʥʠʡ ʠ 

ʧʦʛʣʦʱʝʥʠʡ, ʞʝʩʪʢʘʷ ʜʠʩʮʠʧʣʠʥʘ ʚ ʵʪʦʤ ʧʨʦʮʝʩʩʝ ʦʧʨʘʚʜʳʚʘʝʪʩʷ ʩʥʠʞʝʥʠʝʤ ʟʘʪʨʘʪ 

ʚʨʝʤʝʥʠ ʠ ʠʟʜʝʨʞʝʢ, ʫʭʦʜʷʱʠʭ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʝ ʟʘʚʝʜʦʤʦ ʥʝʧʨʠʛʦʜʥʳʭ ʮʝʣʝʡ.  
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ʈʠʩ. 6. ɸʣʛʦʨʠʪʤ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ (ʧʦʛʣʦʱʝʥʠʶ) 

ʢʦʤʧʘʥʠʡ ʥʘ ʦʩʥʦʚʝ ʦʮʝʥʢʠ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ 

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʨʘʟʨʘʙʦʪʘʪʴ ʘʣʛʦʨʠʪʤ ʦʪʙʦʨʘ 

ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʷʤ (ʧʦʛʣʦʱʝʥʠʷʤ) ʢʦʤʧʘʥʠʡ ʥʘ ʦʩʥʦʚʝ ʦʮʝʥʢʠ ʚʝʣʠʯʠʥʳ 
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ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʢʘʢ ʦʜʥʦʛʦ ʠʟ ʦʩʥʦʚʥʳʭ ʢʨʠʪʝʨʠʝʚ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʟʘʢʣʶʯʝʥʠʷ ʧʦʜʦʙʥʳʭ ʩʜʝʣʦʢ (ʨʠʩ. 6). 

ɸʣʛʦʨʠʪʤ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʦʣʦʞʝʥʠʠ ʦ ʪʦʤ, ʯʪʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʢʦʤʧʘʥʠʝʡ 

ʪʨʝʙʫʝʪ ʥʘʣʠʯʠʷ ʩʠʥʝʨʛʝʪʠʯʝʩʢʠ ʩʚʷʟʘʥʥʦʛʦ ʙʠʟʥʝʩ-ʷʜʨʘ (ʙʘʟʦʚʦʡ  ʢʦʤʧʝʪʝʥʮʠʠ,  

ʛʣʫʙʦʢʦʛʦ ʧʦʥʠʤʘʥʠʷ  ʦʧʨʝʜʝʣʝʥʥʦʛʦ  ʩʝʢʪʦʨʘ ʦʪʨʘʩʣʝʡ), ʧʦʜʜʝʨʞʘʥʠʝ ʠ ʥʘʨʘʱʠʚʘʥʠʝ 

ʢʦʪʦʨʦʛʦ ʩʪʘʥʦʚʠʪʩʷ ʛʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʮʝʥʪʨʘ. ʇʨʠ ʵʪʦʤ ʥʘʭʦʞʜʝʥʠʝ 

ʮʝʣʝʚʳʭ ʢʦʤʧʘʥʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʩʧʠʩʢʘ ʢʨʠʪʝʨʠʝʚ ʦʭʦʪʳ (ʧʦʠʩʢʘ) ʥʘ 

ʢʦʤʧʘʥʠʶ-ʮʝʣʴ ʜʣʷ ʩʣʠʷʥʠʷ (ʧʦʛʣʦʱʝʥʠʷ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʠʥʩʪʨʫʤʝʥʪʳ ʦʪʙʦʨʘ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʦʢ M&A. ʇʨʠ ʦʮʝʥʢʝ ʚʝʣʠʯʠʥʳ ʵʬʬʝʢʪʘ 

ʩʠʥʝʨʛʠʠ ʩʣʝʜʫʝʪ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʤʥʦʛʦʦʙʨʘʟʠʝ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʝʛʦ 

ʚʝʣʠʯʠʥʫ, ʘ ʪʘʢʞʝ ʚʩʝ ʬʦʨʤʳ ʧʨʦʷʚʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʠ ʩ ʫʯʝʪʦʤ ʦʪʨʘʩʣʝʚʦʡ 

ʩʧʝʮʠʬʠʢʠ ʢʦʤʧʘʥʠʡ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʜʝʣʢʝ. ʇʨʠʤʝʥʝʥʠʝ ʧʨʝʜʣʦʞʝʥʥʦʛʦ ʘʣʛʦʨʠʪʤʘ 

ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʝʜʦʪʚʨʘʱʝʥʠʶ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʩʜʝʣʦʢ ʧʦ ʩʣʠʷʥʠʶ 

(ʧʦʛʣʦʱʝʥʠʶ) ʢʦʤʧʘʥʠʡ ʠ ʧʦʟʚʦʣʠʪ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʶ ʫʯʘʩʪʚʦʚʘʪʴ ʪʦʣʴʢʦ ʚ 

ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʩʜʝʣʢʘʭ. 
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ʀʉʇʆʃʔɿʆɺɸʅʀɽ ʊɽʆʈʀʀ  ʄʆɼɽʈʅʀɿɸʎʀʀ ɺ ɸʅɸʃʀɿɽ ʆʉʆɹɽʅʅʆʉʊɽʁ 

ʌʆʈʄʀʈʆɺɸʅʀʗ ʈɽɻʀʆʅɸʃʔʅʆɻʆ ʈʓʅʂɸ ʕʂʆʅʆʄʀʏɽʉʂʀʍ ʈɽʉʋʈʉʆɺ 

ʂʘʶʢʦʚ ɺ.ɺ., ʂʘʶʢʦʚ ɸ.ɺ. 

   

ʌʦʨʤʠʨʦʚʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ ʵʢʦʥʦʤʠʯʝʩʢ4ʠʭ ʨʝʩʫʨʩʦʚ ʥʦʩʠʪ 

ʧʨʦʪʠʚʦʨʝʯʠʚʳʡ ʭʘʨʘʢʪʝʨ: ʦʥʦ ʩʦʧʨʷʞʝʥʦ ʩ ʮʝʣʳʤ ʨʷʜʦʤ 

ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʩʪʦʨʦʥ, ʫʣʫʯʰʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ 

ʦʙʱʝʩʪʚʘ ʠ ʧʦʚʳʰʘʶʱʠʭ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ 

ʨʳʥʦʢ ʪʨʫʜʘ ʧʨʠʚʥʦʩʠʪ ʤʘʩʩʫ ʩʚʦʡʩʪʚʝʥʥʳʭ ʝʛʦ ʧʨʠʨʦʜʝ 

ʩʦʮʠʘʣʴʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʚ ʫʩʣʦʚʠʷʭ ʉʝʚʝʨʘ 

ʥʦʩʷʪ ʥʘʠʙʦʣʝʝ ʦʩʪʨʳʡ ʭʘʨʘʢʪʝʨ. ʇʦ ʤʥʝʥʠʶ ʘʚʪʦʨʦʚ, ʦʜʥʦʡ ʠʟ 

ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʨʠʯʠʥ ʧʦʷʚʣʝʥʠʷ ʵʪʠʭ ʧʨʦʙʣʝʤ ʷʚʣʷʝʪʩʷ 

ʠʛʥʦʨʠʨʦʚʘʥʠʝ ʢʘʢ ʚ ʪʝʦʨʠʠ, ʪʘʢ ʠ ʥʘ ʧʨʘʢʪʠʢʝ ʢʘʪʝʛʦʨʠʠ 

ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʦʙʫʩʣʘʚʣʠʚʘʶʱʠʭ ʙʦʣʝʝ ʚʳʩʦʢʫʶ 

ʠʤʧʝʨʘʪʠʚʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʨʫʜʘ ʚ 

ʨʝʛʠʦʥʝ. 

The regionalôs trade market  formation carries contradictory character: 

itôs linked with the wide range on the plus side, considered societyôs 

economic status and itôs efficiency improve, at the same time trade 

market  bring in the mass of common to itôs nature social and economic 

problems, which carry the most emotional character in the conditions of 

the North region. It is the authorôs opinion that the main reason of these 

problems appearance is ignoration as in the theory as sure as in practice 

the denomination of upgrading processes, which determine the higher 

urgency of tradeôs market government control in region.    

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʝʛʠʦʥʘʣʴʥʳʡ ʨʳʥʦʢ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ, ʤʦʜʝʨʥʠʟʘʮʠʷ, 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʬʘʢʪʦʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʟʘʥʷʪʦʩʪʴ, ʙʝʟʨʘʙʦʪʠʮʘ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʩʦʮʠʘʣʴʥʘʷ ʧʝʨʝʦʨʠʝʥʪʘʮʠʷ.  

Key words: regional trade market, upgrading, efficiency, agents of production, 

employment, unemployment, government control, social redirection. 

 

ʆʜʥʦʡ ʠʟ ʘʢʪʫʘʣʴʥʳʭ ʠ ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʳʭ ʧʨʦʙʣʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ ʷʚʣʷʝʪʩʷ 

ʨʝʛʠʦʥʘʣʴʥʳʡ ʨʳʥʦʢ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ, ʚʳʩʪʫʧʘʶʱʠʡ ʚ ʢʘʯʝʩʪʚʝ ʚʘʞʥʦʡ 

ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʠ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʠ ʠʤʝʶʱʠʡ ʩʚʦʠ ʦʪʣʠʯʠʪʝʣʴʥʳʝ ʧʨʠʟʥʘʢʠ ʠ 

ʭʘʨʘʢʪʝʨʥʳʝ ʯʝʨʪʳ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʦʪʣʠʯʠʪʝʣʴʥʦʡ ʯʝʨʪʦʡ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ ʪʨʫʜʘ 

ʷʚʣʷʝʪʩʷ ʧʨʠʩʫʪʩʪʚʠʝ ʥʘ ʥʝʤ ʧʨʦʬʩʦʶʟʦʚ, ʢʦʨʧʦʨʘʮʠʡ ʠ, ʩʘʤʦʝ ʛʣʘʚʥʦʝ, ʛʦʩʫʜʘʨʩʪʚʘ, ʙʝʟ 

ʫʯʝʪʘ ʢʦʪʦʨʳʭ  ʥʝʚʦʟʤʦʞʝʥ ʥʠ ʘʥʘʣʠʟ ʢʦʥʲʶʥʢʪʫʨʳ ʦʪʥʦʰʝʥʠʡ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʚ 

ʜʘʥʥʦʡ ʩʬʝʨʝ, ʥʠ ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʤʝʭʘʥʠʟʤʘ ʦʨʛʘʥʠʟʘʮʠʠ. 
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ʉʣʦʞʥʦʩʪʴ ʧʨʦʙʣʝʤʳ ʪʘʢʞʝ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʪʨʫʜ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʝʩʫʨʩ ʦʪʣʠʯʘʝʪʩʷ 

ʦʪ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʟʝʤʣʠ ʠ ʢʘʧʠʪʘʣʘ ʩʚʦʠʤ ʩʦʮʠʘʣʴʥʳʤ ʩʪʘʪʫʩʦʤ: ʦʥ 

ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʳ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ ʯʝʣʦʚʝʢʘ, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʡ 

ʩʫʱʝʩʪʚʝʥʥʦ ʫʩʠʣʠʚʘʝʪʩʷ ʧʨʠʩʫʪʩʪʚʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʥʝʤ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʝ ʚ ʬʦʨʤʝ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʇʦʵʪʦʤʫ, ʢʦʛʜʘ ʨʝʯʴ ʠʜʝʪ ʦ ʧʨʦʙʣʝʤʝ ʚʳʙʦʨʘ ʥʘ ʨʳʥʢʝ 

ʪʨʫʜʘ, ʥʝʦʙʭʦʜʠʤʦ ʧʦʤʥʠʪʴ, ʯʪʦ ʟʜʝʩʴ ʨʝʰʝʥʠʷ ʧʨʠʥʠʤʘʝʪ ʥʝ ʪʦʣʴʢʦ  ʬʠʨʤʘ, 

ʧʨʝʜʲʷʚʣʷʶʱʘʷ ʩʧʨʦʩ ʥʘ ʜʘʥʥʳʡ ʨʝʩʫʨʩ, ʥʝ ʪʦʣʴʢʦ ʥʘʜʝʣʝʥʥʳʝ ʚʦʣʝʡ ʠ ʩʦʟʥʘʥʠʝʤ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʫʙʲʝʢʪʳ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʧʨʝʜʣʦʞʝʥʠʝ ʩʚʦʝʦʙʨʘʟʥʦʛʦ ʚʠʜʘ ʫʩʣʫʛ, ʥʦ ʠ 

ʛʦʩʫʜʘʨʩʪʚʦ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʝ ʜʘʥʥʳʡ ʨʳʥʦʢ ʥʝʦʙʭʦʜʠʤʳʤʠ  ʫʩʣʦʚʠʷʤʠ, ʩʚʷʟʘʥʥʳʤʠ ʩ 

ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʦʤ ʨʘʙʦʯʝʡ ʩʠʣʳ. 

ʆʪʤʝʯʘʷ ʜʘʥʥʦʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʫʢʘʞʝʤ, ʯʪʦ ʚ ʥʳʥʝʰʥʠʭ ʫʩʣʦʚʠʷʭ ʚʦʧʨʦʩ ʫʯʘʩʪʠʷ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʩʪʘʥʦʚʠʪʩʷ 

ʦʙʲʝʢʪʦʤ ʚʩʝ ʙʦʣʝʝ ʧʨʠʩʪʘʣʴʥʦʛʦ ʚʥʠʤʘʥʠʷ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤʠ ʠʟʤʝʥʝʥʠʷʤʠ, ʢʦʪʦʨʳʝ 

ʧʨʦʠʩʭʦʜʷʪ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʚ ʩʚʷʟʠ ʩ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ. ɽʩʣʠ 

ʫʯʝʩʪʴ, ʯʪʦ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʨʳʥʦʢ ʪʨʫʜʘ ʪʦʣʴʢʦ ʬʦʨʤʠʨʫʝʪʩʷ, ʪʦ ʚʦʧʨʦʩʳ ʧʝʨʝʭʦʜʘ ʢ 

ʨʳʥʢʫ ʪʨʫʜʘ, ʝʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚ  ʫʩʣʦʚʠʷʭ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʨʝʛʠʦʥʘʣʴʥʳʝ 

ʠ ʦʪʨʘʩʣʝʚʳʝ ʘʩʧʝʢʪʳ ʟʘʥʷʪʦʩʪʠ ʠ ʙʝʟʨʘʙʦʪʠʮʳ ʦʩʪʘʶʪʩʷ ʤʘʣʦʠʟʫʯʝʥʥʳʤʠ. 

ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʠʥʪʝʨʝʩ ʠʟʫʯʝʥʠʝ ʦʪʥʦʰʝʥʠʡ, 

ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʥʘ ʨʳʥʢʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʚ ʢʦʥʪʝʢʩʪʝ ʪʝʦʨʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ. 

ɼʘʥʥʘʷ ʪʝʦʨʠʷ ʧʨʝʜʲʷʚʣʷʝʪ ʦʩʦʙʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʘʧʨʦʙʠʨʦʚʘʥʥʳʭ 

ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʦʡ ʤʝʭʘʥʠʟʤʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʨʳʥʢʘ ʪʨʫʜʘ ʚ ʨʦʩʩʠʡʩʢʠʭ ʫʩʣʦʚʠʷʭ ʩ ʫʯʝʪʦʤ 

ʢʘʢ ʜʠʘʣʝʢʪʠʢʠ çʠʟʤʝʥʯʠʚʦʩʪʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠè, ʪʘʢ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʩʧʦʩʦʙʦʚ ʝʝ 

ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʛʦ, ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʊʝʦʨʠʷ ʤʦʜʝʨʥʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʤʝʞʜʠʩʮʠʧʣʠʥʘʨʥʦʡ ʢʦʥʮʝʧʮʠʝʡ, ʢʦʪʦʨʘʷ ʠʟʫʯʘʝʪ 

ʚʦʧʨʦʩʳ ʨʘʟʚʠʪʠʷ, ʤʝʪʦʜʳ ʧʨʝʚʨʘʱʝʥʠʷ ʪʨʘʜʠʮʠʦʥʥʳʭ ʠ ʧʝʨʝʭʦʜʥʳʭ ʦʙʱʝʩʪʚ ʚ 

ʩʦʚʨʝʤʝʥʥʳʝ ʠ ʨʘʟʚʠʪʳʝ, ʚʦʧʨʦʩʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʩʠʩʪʝʤ, ʘ ʪʘʢʞʝ ʩʚʷʟʘʥʥʳʝ ʩ ʵʪʠʤ ʦʙʱʝʩʪʚʝʥʥʳʝ ʩʜʚʠʛʠ, ʠʟʤʝʥʝʥʠʷ ʚ ʢʫʣʴʪʫʨʝ ʠ 

ʧʩʠʭʦʣʦʛʠʠ. 

ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʟʘʨʫʙʝʞʥʳʝ ʘʚʪʦʨʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʫʶ ʪʝʦʨʠʶ ʜʣʷ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ʈʘʙʦʪʳ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʘʚʪʦʨʦʚ ʧʦ 

ʧʨʦʙʣʝʤʝ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʭ ʧʦʜʭʦʜʦʚ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʷʚʣʝʥʠʡ 

ʥʝʤʥʦʛʯʠʩʣʝʥʥʳ ʠ ʢʘʩʘʶʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʨʝʛʠʦʥʘʣʴʥʦʡ ʪʝʤʘʪʠʢʠ. ʂ ʥʠʤ, ʚ ʯʘʩʪʥʦʩʪʠ, 

ʦʪʥʦʩʷʪʩʷ ɺ.ɺ.ɸʣʝʢʩʝʝʚ, ɽ.ɺ.ɸʣʝʢʩʝʝʚʘ, ɽ.ɻ.ɸʥʠʤʠʮʘ, ʄ.ʅ. ɼʝʥʠʩʝʚʠʯ, ɺ.ʇ.ʀʚʘʥʠʮʢʠʡ, 

ʀ.ɺ.ʇʦʙʝʨʝʞʥʠʢʦʚ, ʕ.ɺ.ʇʝʰʠʥʘ, ɺ.ʊ.ʈʷʟʘʥʦʚ, ɸ.ʀ.ʊʘʪʘʨʢʠʥ, ʆ.ɺ.ɺʷʪʢʠʥʘ ʠ ʜʨ. 



59 

 

ɺ ʨʘʙʦʪʘʭ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʘʚʪʦʨʦʚ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʝ ʧʦʜʭʦʜʳ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ 

ʢʘʯʝʩʪʚʝ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ  ʠ ʜʠʩʮʠʧʣʠʥʘʨʥʳʭ. ʂ ʧʝʨʚʳʤ ʦʪʥʦʩʷʪʩʷ ʙʦʣʝʝ 

ʦʙʱʠʝ, çʥʘʜʜʠʩʮʠʧʣʠʥʘʨʥʳʝè: ʩʠʩʪʝʤʥʦ-ʬʫʥʢʮʠʦʥʘʣʴʥʳʡ, ʣʦʛʠʯʝʩʢʠʡ, ʠʩʪʦʨʠʯʝʩʢʠʡ; ʢʦ 

ʚʪʦʨʳʤ ï ʚʳʙʦʨ ʤʝʪʦʜʠʢ ʠ ʠʜʝʥʪʠʬʠʢʘʮʠʷ ʧʨʝʜʤʝʪʥʦʡ ʦʙʣʘʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʜʠʩʮʠʧʣʠʥʘʨʥʦʡ ʦʨʠʝʥʪʘʮʠʝʡ ʘʚʪʦʨʘ. 

ʅʝ ʩʪʘʚʷ ʧʝʨʝʜ ʩʦʙʦʡ ʟʘʜʘʯʠ ʧʦʣʥʦʛʦ ʦʩʚʝʱʝʥʠʷ ʠʩʪʦʨʠʠ ʫʯʝʥʠʷ ʦ ʤʦʜʝʨʥʠʟʘʮʠʠ, ʫʢʘʞʝʤ, 

ʯʪʦ ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʜʘʥʥʦʛʦ ʧʦʥʷʪʠʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ʉ.ɸ.ɽʨʤʘʭʘʥʦʚʘ 

ʧʨʠʚʦʜʠʪ ʪʨʠ ʟʥʘʯʝʥʠʷ ʜʘʥʥʦʛʦ ʧʦʥʷʪʠʷ. ɺ ʧʝʨʚʦʤ, ʦʙʱʝʤ, ʟʥʘʯʝʥʠʠ ʤʦʜʝʨʥʠʟʘʮʠʷ 

ʦʪʤʝʯʘʝʪʩʷ ʝʶ ʢʘʢ ʩʠʥʦʥʠʤ ʚʩʝʭ ʧʨʦʛʨʝʩʩʠʚʥʳʭ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ, 

ʦʧʨʝʜʝʣʷʶʱʠʭ ʜʘʣʴʥʝʡʰʝʝ ʜʚʠʞʝʥʠʝ. ɺ ʵʪʦʤ ʩʤʳʩʣʝ ʚʳʭʦʜ ʠʟ ʧʝʱʝʨ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ 

ʧʝʨʚʳʭ ʞʠʣʠʱ ʩʪʦʣʴ ʞʝ ʩʧʨʘʚʝʜʣʠʚʳʡ ʧʨʠʤʝʨ ʤʦʜʝʨʥʠʟʘʮʠʠ, ʢʘʢ ʧʦʚʩʝʤʝʩʪʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ, ʢʦʪʦʨʘʷ ʧʨʠʰʣʘ ʥʘ ʩʤʝʥʫ ʧʨʦʚʦʜʥʦʡ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʦʥʘ 

ʩʯʠʪʘʝʪ, ʯʪʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʵʪʦʤʫ ʚʦʧʨʦʩʫ ʙʣʠʞʝ ʩʣʝʜʫʶʱʠʝ ʜʚʘ ʦʙʲʷʩʥʝʥʠʷ ʪʝʦʨʠʠ 

ʤʦʜʝʨʥʠʟʘʮʠʠ: ʚ ʧʝʨʚʦʤ ʩʤʳʩʣʝ ʧʦʥʷʪʠʝ ʢʘʪʝʛʦʨʠʠ çʤʦʜʝʨʥʠʟʘʮʠʷè ʪʦʞʜʝʩʪʚʝʥʥʦ 

ʧʦʥʷʪʠʶ çʩʦʚʨʝʤʝʥʥʦʩʪʠè ʠ ʚʢʣʶʯʘʝʪ ʢʦʤʧʣʝʢʩ ʩʦʮʠʘʣʴʥʳʭ, ʧʦʣʠʪʠʯʝʩʢʠʭ, 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʢʫʣʴʪʫʨʥʳʭ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʪʨʘʥʩʬʦʨʤʘʮʠʡ. 

ʄʦʜʝʨʥʠʟʘʮʠʷ ʚ ʵʪʦʤ ʩʤʳʩʣʝ ʦʟʥʘʯʘʝʪ ʜʦʩʪʠʞʝʥʠʝ ʩʦʚʨʝʤʝʥʥʦʩʪʠ, ʧʨʝʚʨʘʱʝʥʠʝ 

çʪʨʘʜʠʮʠʦʥʥʦʛʦé ʦʙʱʝʩʪʚʘ ʚ ʦʙʱʝʩʪʚʦ ʤʘʰʠʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʨʘʮʠʦʥʘʣʴʥʳʭ ʠ 

ʩʝʢʫʣʷʨʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʦ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʩʪʨʫʢʪʫʨè. 

ʂʣʘʩʩʠʯʝʩʢʠʝ ʨʘʙʦʪʳ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ ʚ ʵʪʦʤ ʩʤʳʩʣʝ ʧʨʠʥʘʜʣʝʞʘʪ ʂʦʥʪʫ, ʉʧʝʥʩʝʨʫ, 

ʄʘʨʢʩʫ, ɺʝʙʝʨʫ, ɼʶʨʢʛʝʡʤʫ ʠ ʜʨ. 

ɺʦ ʚʪʦʨʦʤ ʩʤʳʩʣʝ ʧʦʥʷʪʠʝ çʤʦʜʝʨʥʠʟʘʮʠʷè ʦʪʥʦʩʠʪʩʷ ʢ ʦʪʩʪʘʣʳʤ ʦʙʱʝʩʪʚʘʤ ʠ ʚʢʣʶʯʘʝʪ 

ʠʭ ʫʩʠʣʠʷ ʧʦ ʧʨʝʦʜʦʣʝʥʠʶ ʦʪʩʪʘʣʦʩʪʠ ʦʪ ʙʦʣʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʥʘʭʦʜʷʱʠʭʩʷ ʩ ʥʠʤʠ ʚ 

ʦʜʥʦʤ ʚʨʝʤʝʥʥʦʤ ʧʝʨʠʦʜʝ. ɺ ʵʪʦʤ ʪʦʣʢʦʚʘʥʠʠ ʤʦʜʝʨʥʠʟʘʮʠʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʘʢ 

ʦʙʱʝʩʪʚʝʥʥʦ-ʠʩʪʦʨʠʯʝʩʢʠʡ ʧʨʦʮʝʩʩ, ʚ ʭʦʜʝ ʢʦʪʦʨʦʛʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʦʙʱʝʩʪʚʘ ʩʪʘʥʦʚʷʪʩʷ 

ʠʥʜʫʩʪʨʠʘʣʴʥʦ ʨʘʟʚʠʪʳʤʠ. 

ʊʝʦʨʠʷ ʤʦʜʝʨʥʠʟʘʮʠʠ ʩ ʤʦʤʝʥʪʘ ʧʦʷʚʣʝʥʠʷ ʧʨʦʰʣʘ ʨʷʜ ʵʪʘʧʦʚ. ʇʝʨʠʦʜ ʥʘʠʙʦʣʴʰʝʡ 

ʧʦʧʫʣʷʨʥʦʩʪʠ ʧʨʠʭʦʜʠʪʩʷ ʥʘ 50-60-ʝ ʛʛ. ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ. ʅʘ ʵʪʦʤ ʵʪʘʧʝ ʤʦʜʝʨʥʠʟʘʮʠʶ 

ʧʨʝʜʩʪʘʚʣʷʣʠ ʢʘʢ ʧʨʦʮʝʩʩ ʚʳʪʝʩʥʝʥʠʷ ʵʣʝʤʝʥʪʘʤʠ ʩʦʚʨʝʤʝʥʥʦʩʪʠ ʩʣʦʞʠʚʰʠʭʩʷ ʚ 

ʠʩʪʦʨʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʪʨʘʜʠʮʠʡ. ɹʦʣʝʝ ʪʦʛʦ, ʧʦʥʷʪʠʷ çʩʦʚʨʝʤʝʥʥʦʩʪʴè ʠ çʪʨʘʜʠʮʠʠè 

ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʘʚʪʦʨʘʤʠ ʢʘʢ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʩʪʠ (ʄ.ʃʝʚʠ, ʕ.ʍʘʛʝʥ, ʊ.ʇʘʨʩʦʥʩ, 

ʐ.ʕʡʟʝʥʰʪʘʥʜʪ, ɼ.ʕʧʪʝʨ). 

ʇʨʝʜʧʦʣʘʛʘʣʦʩʴ, ʯʪʦ ʧʝʨʝʭʦʜ ʦʪ ʪʨʘʜʠʮʠʠ ʢ ʩʦʚʨʝʤʝʥʥʦʩʪʠ ʪʨʝʙʫʝʪ ʢʦʨʝʥʥʳʭ, 

ʨʘʜʠʢʘʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʤʦʜʝʣʷʭ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ. ʆʜʥʘʢʦ, ʫʯʠʪʳʚʘʷ, 
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ʯʪʦ ʦʧʳʪ ʤʦʜʝʨʥʠʟʘʮʠʠ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥ ʦʧʨʦʚʝʨʛʘʣ ʫʪʚʝʨʞʜʝʥʠʷ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ 

ʘʚʪʦʨʦʚ ʦ ʨʝʚʦʣʶʮʠʦʥʥʦʩʪʠ ʜʘʥʥʦʛʦ ʧʝʨʝʭʦʜʘ, ʢʦʛʜʘ ʪʨʘʜʠʮʠʠ ʥʝ ʫʩʪʨʘʥʷʣʠʩʴ ʥʦʚʳʤʠ 

ʬʦʨʤʘʤʠ, ʘ ʩʦʭʨʘʥʷʣʠʩʴ ʠ ʜʘʞʝ ʜʦʤʠʥʠʨʦʚʘʣʠ ʥʘʜ ʩʦʚʨʝʤʝʥʥʦʩʪʴʶ, ʪʦ ʩ ʩʝʨʝʜʠʥʳ 60-ʭ ʛʛ. 

ʩʪʘʣʠ ʚʦʟʥʠʢʘʪʴ ʚʟʛʣʷʜʳ, ʢʨʠʪʠʢʫʶʱʠʝ ʨʘʜʠʢʘʣʴʥʳʡ ʪʠʧ ʦʪʥʦʰʝʥʠʡ ʚ ʚʦʧʨʦʩʝ 

ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʩʚʦʡʩʪʚʝʥʥʳʭ ʨʘʥʥʠʤ ʧʦʜʭʦʜʘʤ ʚ ʪʝʦʨʠʠ 

ʤʦʜʝʨʥʠʟʘʮʠʠ. ʕʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʧʦʟʚʦʣʷʣʦ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ ʤʦʜʝʨʥʠʟʘʮʠʷ 

ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʦʙʱʝʩʪʚʘ ʤʦʞʝʪ ʧʨʦʪʝʢʘʪʴ ʠ ʚ ʨʘʤʢʘʭ ʥʘʮʠʦʥʘʣʴʥʦʡ ʪʨʘʜʠʮʠʠ (ʢʘʢ ʵʪʦ 

ʧʨʦʠʩʭʦʜʠʣʦ ʚ ʗʧʦʥʠʠ, ʖʞʥʦʡ ʂʦʨʝʝ, ɻʦʥʢʦʥʛʝ, ʄʘʣʘʡʟʠʠ, ʊʘʡʣʘʥʜʝ ʠ ʥʝʢʦʪʦʨʳʭ 

ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ) ʠ ʯʪʦ ʦʥʘ ʥʝ ʜʦʣʞʥʘ ʩ ʥʝʠʟʙʝʞʥʦʩʪʴʶ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʝʝ ʢʦʨʝʥʥʦʡ 

ʣʦʤʢʦʡ. 

ʇʨʠ ʵʪʦʤ ʚʘʞʥʳʤ ʩʦʦʙʨʘʞʝʥʠʝʤ, ʩʫʱʝʩʪʚʝʥʥʦ ʦʙʦʛʘʪʠʚʰʠʤ ʥʘʫʯʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʪʦʛʦ 

ʧʝʨʠʦʜʘ, ʩʪʘʣ ʪʝʟʠʩ ʦ ʩʠʩʪʝʤʥʦʡ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʠ ʧʝʨʝʭʦʜʥʳʭ ʦʙʱʝʩʪʚ. ʊʨʘʜʠʮʠʷ ʧʦʜ 

ʥʘʧʦʨʦʤ ʩʠʣ ʩʦʚʨʝʤʝʥʥʦʩʪʠ ʥʝ ʩʜʘʚʘʣʘ ʩʚʦʠʭ ʧʦʟʠʮʠʡ; ʦʥʘ ʚʳʷʚʠʣʘ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʘʜʘʧʪʠʚʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʧʦʨʦʞʜʘʷ ʩʧʝʮʠʬʠʯʝʩʢʠ ʥʘʮʠʦʥʘʣʴʥʳʝ ʬʦʨʤʳ ʤʦʜʝʨʥʠʟʘʮʠʠ. 

ɼʘʥʥʘʷ ʠʜʝʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʠʟʣʦʞʝʥʘ ʚ ʨʘʙʦʪʘʭ ʌ.ʈʠʛʩʘ, ʄ.ɿʠʥʛʝʨʘ, ɼ.ʃʝʚʠʥʘ, ʂ.ɻʠʨʮʘ, 

ʧʦʢʘʟʘʚʰʠʭ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʪʨʘʜʠʮʠʦʥʥʳʝ ʠʥʩʪʠʪʫʪʳ, ʨʝʦʨʛʘʥʠʟʫʷʩʴ, ʵʬʬʝʢʪʠʚʥʦ 

ʧʨʠʩʧʦʩʘʙʣʠʚʘʶʪʩʷ ʢ ʠʟʤʝʥʷʶʱʠʤʩʷ ʫʩʣʦʚʠʷʤ. 

ɺ 60-70-ʝ ʛʛ. ʧʨʦʜʦʣʞʘʝʪʩʷ ʢʨʠʪʠʢʘ ʠʜʝʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʢʘʢ ʩ ʵʤʧʠʨʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, 

ʧʦʩʢʦʣʴʢʫ ʤʥʦʛʠʝ ʝʝ ʫʪʚʝʨʞʜʝʥʠʷ ʧʨʦʪʠʚʦʨʝʯʠʣʠ ʦʯʝʚʠʜʥʳʤ ʠʩʪʦʨʠʯʝʩʢʠʤ ʷʚʣʝʥʠʷʤ, ʪʘʢ 

ʠ ʚ ʪʝʦʨʝʪʠʯʝʩʢʦʤ ʧʣʘʥʝ. ʂʘʢ ʦʪʤʝʯʘʝʪ ʉ.ɸ. ɽʨʤʘʭʘʥʦʚʘ, ʧʦʧʳʪʢʠ ʤʦʜʝʨʥʠʟʠʨʦʚʘʪʴ 

ʦʙʱʝʩʪʚʦ ʥʝ ʧʨʠʚʦʜʷʪ ʢ ʞʝʣʘʝʤʳʤ ʨʝʟʫʣʴʪʘʪʘʤ: ʤʘʩʰʪʘʙʳ ʥʠʱʝʪʳ ʚ ʦʪʩʪʘʣʳʭ ʩʪʨʘʥʘʭ 

ʫʚʝʣʠʯʠʚʘʶʪʩʷ, ʩʦʧʨʦʚʦʞʜʘʷʩʴ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʜʨʫʛʠʤʠ ʧʦʙʦʯʥʳʤʠ ʵʬʬʝʢʪʘʤʠ. 

ʋʥʠʯʪʦʞʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʞʠʟʥʝʥʥʳʭ ʫʢʣʘʜʦʚ ʥʝʨʝʜʢʦ ʚʣʝʢʣʦ ʟʘ ʩʦʙʦʡ 

ʩʦʮʠʘʣʴʥʫʶ ʜʝʟʦʨʛʘʥʠʟʘʮʠʶ, ʭʘʦʩ ʠ ʘʥʦʤʠʶ, ʨʦʩʪ ʜʝʚʠʘʥʪʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʠ ʧʨʝʩʪʫʧʥʦʩʪʠ. 

ʇʦʵʪʦʤʫ ʢʨʠʪʠʢʠ ʫʢʘʟʳʚʘʣʠ ʥʘ ʦʰʠʙʦʯʥʦʩʪʴ ʧʨʷʤʦʛʦ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝʥʠʷ ʧʦʥʷʪʠʡ 

çʪʨʘʜʠʮʠʷè ʠ çʩʦʚʨʝʤʝʥʥʦʩʪʴè ʠ ʧʨʠʚʦʜʠʣʠ ʧʨʠʤʝʨʳ ʧʨʝʠʤʫʱʝʩʪʚ ʪʨʘʜʠʮʠʦʥʥʳʭ 

ʫʢʣʘʜʦʚ ʚ ʥʝʢʦʪʦʨʳʭ ʦʙʣʘʩʪʷʭ. ʊʦ ʝʩʪʴ ʥʝ ʪʦʣʴʢʦ ʩʦʚʨʝʤʝʥʥʳʝ ʦʙʱʝʩʪʚʘ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ 

ʤʥʦʛʠʝ ʪʨʘʜʠʮʠʦʥʥʳʝ ʵʣʝʤʝʥʪʳ, ʥʦ ʠ ʪʨʘʜʠʮʠʦʥʥʳʝ ʦʙʱʝʩʪʚʘ ʥʝʨʝʜʢʦ ʦʙʣʘʜʘʶʪ ʪʘʢʠʤʠ 

ʯʝʨʪʘʤʠ, ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ ʩʯʠʪʘʶʪʩʷ ʩʦʚʨʝʤʝʥʥʳʤʠ. 

ʊʘʢʦʚʘ ʵʚʦʣʶʮʠʦʥʥʘʷ ʣʦʛʠʢʘ ʪʝʦʨʠʠ ʤʦʜʝʨʥʠʟʘʮʠʠ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʟʥʘʯʝʥʠʝ 

ʠ ʚ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʩʠʩʪʝʤʳ ʦʪʥʦʰʝʥʠʡ, ʚʦʟʥʠʢʘʶʱʠʭ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʩʠʩʪʝʤʳ 

ʦʪʥʦʰʝʥʠʡ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʚ ʢʦʥʪʝʢʩʪʝ ʜʠʘʣʝʢʪʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ (ʧʨʝʜʧʦʣʘʛʘʶʱʝʛʦ 

ʘʥʘʣʠʟ ʠʟʤʝʥʯʠʚʦʩʪʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʚ ʠʟʫʯʘʝʤʦʤ ʦʙʲʝʢʪʝ) ʧʨʠ ʧʝʨʝʭʦʜʝ ʢ ʨʳʥʦʯʥʳʤ 

ʫʩʣʦʚʠʷʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. 
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ʀʟʚʝʩʪʥʦ, ʯʪʦ ʨʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩʦʩʪʦʷʪ ʠʟ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʚ ʛʝʥʝʪʠʯʝʩʢʦʤ ʩʤʳʩʣʝ 

ʵʣʝʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʩʪʝʧʝʥʴʶ ʦʙʦʙʱʝʩʪʚʣʝʥʠʷ ʠ, 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʫʨʦʚʥʝʤ ʮʝʥʪʨʘʣʠʟʘʮʠʠ. ʉʫʙʲʝʢʪʳ ʨʳʥʢʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ 

ʦʪʥʦʩʷʪʩʷ ʢ ʪʘʢʦʤʫ ʠʥʩʪʠʪʫʪʫ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʢʦʪʦʨʳʡ ʦʙʣʘʜʘʝʪ ʚ ʵʪʦʤ ʩʤʳʩʣʝ 

ʤʥʦʞʝʩʪʚʦʤ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʦʪʣʠʯʘʶʱʠʭ ʝʛʦ ʦʪ ʩʬʝʨ ʩ ʪʨʘʜʠʮʠʦʥʥʳʤ ʭʘʨʘʢʪʝʨʦʤ 

ʦʪʥʦʰʝʥʠʡ, ʦʙʫʩʣʦʚʣʠʚʘʶʱʠʭ ʜʝʡʩʪʚʠʝ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ: ʩʧʨʦʩʘ, 

ʧʨʝʜʣʦʞʝʥʠʷ, ʮʝʥʳ, ʢʦʥʢʫʨʝʥʮʠʠ. ɺ ʩʠʣʫ ʜʘʥʥʦʛʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʩʦʚʨʝʤʝʥʥʘʷ ʪʝʦʨʠʷ 

ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʯʘʩʪʥʦʩʪʠ ʪʨʫʜʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʧʨʝʜʧʦʣʘʛʘʝʪ ʙʦʣʝʝ ʪʱʘʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʠ, 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʫʯʝʪ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʤʦʤʝʥʪʦʚ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʧʨʦʮʝʩʩʝ 

ʫʧʨʘʚʣʝʥʠʷ.   

ʕʪʦʪ ʘʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʩʣʦʞʠʚʰʝʡʩʷ ʚ ʈʦʩʩʠʠ ʚ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 

ʜʝʩʷʪʠʣʝʪʠʷ, ʧʦʢʘʟʳʚʘʝʪ ʝʸ ʧʨʦʪʠʚʦʨʝʯʠʚʦʩʪʴ, ʦʙʫʩʣʦʚʣʝʥʥʫʶ ʪʷʞʝʣʳʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ 

ʧʝʨʝʭʦʜʘ ʦʪ ʩʧʦʩʦʙʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʙʝʟʨʘʟʜʝʣʴʥʦʤ ʛʦʩʧʦʜʩʪʚʝ 

ʦʙʱʝʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʩʨʝʜʩʪʚʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʢ ʩʧʦʩʦʙʫ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʛʜʝ ʚʩʝ 

ʚʠʜʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʨʘʚʥʳ ʧʝʨʝʜ ʟʘʢʦʥʦʤ. ʆʜʥʠʤ ʠʟ ʵʣʝʤʝʥʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʥʘ ʥʘʰ 

ʚʟʛʣʷʜ, ʜʦʣʞʥʦ ʩʪʘʪʴ ʦʙʦʙʱʝʥʠʝ ʦʧʳʪʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʣʫʞʙʳ ʟʘʥʷʪʦʩʪʠ, ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ, ʚ ʉʝʚʝʨʦ-ɿʘʧʘʜʥʦʤ ʨʝʛʠʦʥʝ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʦʤʠ, ʠʟʫʯʝʥʠʝ 

ʟʘʨʫʙʝʞʥʦʛʦ ʦʧʳʪʘ ʙʦʨʴʙʳ ʩ ʙʝʟʨʘʙʦʪʠʮʝʡ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʣʫʞʙ ʟʘʥʷʪʦʩʪʠ 

ʙʣʠʞʘʡʰʠʭ ʢ ʦʙʩʣʝʜʫʝʤʦʤʫ ʉʝʚʝʨʦ-ɿʘʧʘʜʥʦʤʫ ʨʝʛʠʦʥʫ ʛʦʩʫʜʘʨʩʪʚ. ʇʨʝʜʧʦʣʘʛʘʝʤʳʡ 

ʘʥʘʣʠʟ, ʦʙʦʙʱʝʥʠʷ, ʩʨʘʚʥʝʥʠʷ ʠ ʠʟʫʯʝʥʠʷ ʦʧʳʪʘ ʤʦʞʥʦ ʚʟʷʪʴ ʟʘ ʦʩʥʦʚʫ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ 

ʤʝʪʦʜʦʣʦʛʠʠ ʩʦʩʪʘʚʣʝʥʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʛʨʘʤʤ ʟʘʥʷʪʦʩʪʠ, ʧʨʦʛʨʘʤʤ ʠ ʧʣʘʥʦʚ ʙʦʨʴʙʳ ʩ 

ʙʝʟʨʘʙʦʪʠʮʝʡ ʥʘ ʫʨʦʚʥʝ ʨʘʡʦʥʘ, ʛʦʨʦʜʘ, ʦʙʣʘʩʪʠ.  

ʅʘʯʘʣʦ XXI ʚʝʢʘ ʦʟʥʘʤʝʥʦʚʘʣʦʩʴ ʪʝʤ, ʯʪʦ ʧʨʦʠʟʦʰʣʠ ʨʘʜʠʢʘʣʴʥʳʝ ʩʜʚʠʛʠ ʚ ʦʙʱʝʩʪʚʝʥʥʦ-

ʧʦʣʠʪʠʯʝʩʢʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʥʘʰʝʡ ʩʪʨʘʥʳ. ʇʨʦʚʦʜʠʤʳʝ ʨʝʬʦʨʤʳ ʜʦʣʞʥʳ ʙʳʣʠ 

ʢʘʨʜʠʥʘʣʴʥʦ ʧʨʝʦʙʨʘʟʠʪʴ ʩʦʮʠʘʣʴʥʦ-ʪʨʫʜʦʚʫʶ ʩʬʝʨʫ, ʥʦ, ʢ ʩʦʞʘʣʝʥʠʶ, ʠʟʙʨʘʥʥʳʡ ʢʫʨʩ 

ʨʝʬʦʨʤ ʥʝ ʦʩʥʦʚʳʚʘʣʩʷ ʥʘ ʥʘʫʯʥʦʡ ʙʘʟʝ ʠ ʥʝ ʫʯʠʪʳʚʘʣ ʩʧʝʮʠʬʠʢʠ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ, 

ʠʛʥʦʨʠʨʦʚʘʣ ʩʦʮʠʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ, ʧʦʪʨʝʙʥʦʩʪʠ ʥʘʨʦʜʘ. ɺʩʝ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʬʦʥʝ 

ʯʫʜʦʚʠʱʥʦʡ ʢʦʨʨʫʧʮʠʠ ʠ ʚʩʝʜʦʟʚʦʣʝʥʥʦʩʪʠ ʯʠʥʦʚʥʠʯʝʩʪʚʘ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʩʝʛʦʜʥʷ ʚ ʈʦʩʩʠʠ ʦʩʫʱʝʩʪʚʣʝʥ ʧʝʨʝʭʦʜ ʦʪ 

ʧʦʣʥʦʡ ʠ ʙʝʟʫʩʣʦʚʥʦʡ ʟʘʥʷʪʦʩʪʠ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʩʦʦʪʚʝʪʩʪʚʦʚʘʚʰʝʡ 

ʚʩʝʦʙʱʥʦʩʪʠ ʠ ʦʙʷʟʘʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʨʠ ʩʦʮʠʘʣʠʟʤʝ, ʢ ʩʠʩʪʝʤʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʘʢʪʠʚʥʦʩʪʠ, ʦʪʚʝʯʘʶʱʝʡ ʢʨʠʪʝʨʠʷʤ ʨʳʥʦʯʥʦʛʦ ʭʦʟʷʡʩʪʚʘ. ɸʥʘʣʠʟ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʨʘʙʦʪʘʶʪ ʥʝ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʪʨʫʢʪʫʨʘʭ, ʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʠ ʚ ʦʨʛʘʥʠʟʘʮʠʷʭ ʯʘʩʪʥʦʢʦʨʧʦʨʘʪʠʚʥʦʪʦ 
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ʪʠʧʘ. ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʦʙʣʝʤʘ ʟʘʥʷʪʦʩʪʠ ʦʪʥʦʩʠʪʩʷ ʢ ʯʠʩʣʫ ʩʬʝʨ, 

ʢʦʪʦʨʳʝ ʚ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʙʥʘʞʠʣʠ ʥʝʛʘʪʠʚʥʳʝ ʢʘʯʝʩʪʚʘ, ʧʨʠʩʫʱʠʝ ʨʳʥʦʯʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʳ. 

ʈʦʩʪ ʟʘʥʷʪʳʭ ʠʤʝʣʩʷ ʚ ʪʝʭ ʦʪʨʘʩʣʷʭ, ʜʝʣʦʚʘʷ ʘʢʪʠʚʥʦʩʪʴ ʢʦʪʦʨʳʭ ʚʦʟʨʦʩʣʘ ʚ ʩʚʷʟʠ ʩ 

ʨʳʥʦʯʥʳʤʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷʤʠ: ʪʦʨʛʦʚʣʷ ʠ ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʠʪʘʥʠʝ, ʤʘʪʝʨʠʘʣʴʥʦ-

ʪʝʭʥʠʯʝʩʢʦʝ ʩʥʘʙʞʝʥʠʝ ʠ ʪʦʨʛʦʚʦʝ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʢʨʝʜʠʪʦʚʘʥʠʝ, ʬʠʥʘʥʩʳ ʠ 

ʩʪʨʘʭʦʚʘʥʠʝ. ʈʦʩʩʠʷ ʧʦ ʦʪʨʘʩʣʝʚʦʡ ʩʪʨʫʢʪʫʨʝ ʟʘʥʷʪʦʩʪʠ ʚʩʝ ʙʦʣʴʰʝ ʩʪʘʥʦʚʠʪʩʷ ʧʦʭʦʞʝʡ 

ʥʘ ʩʪʨʘʥʳ ʩ ʵʢʦʥʦʤʠʢʦʡ, ʧʝʨʝʭʦʜʥʦʡ ʢ ʨʳʥʦʯʥʦʤʫ ʭʦʟʷʡʩʪʚʫ. ʉʦʛʣʘʩʥʦ ʦʬʠʮʠʘʣʴʥʦʡ 

ʩʪʘʪʠʩʪʠʢʝ, ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʜʦʣʠ ʙʝʟʨʘʙʦʪʥʳʭ ʚ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠ 

ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʥʘʰʘ ʩʪʨʘʥʘ ʧʨʘʢʪʠʯʝʩʢʠ ʜʦʛʥʘʣʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʶ, ɻʝʨʤʘʥʠʶ, 

ʅʠʜʝʨʣʘʥʜʳ, ʐʚʝʮʠʶ.  

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʧʨʦʠʟʦʰʣʘ ʠʩʪʦʨʠʯʝʩʢʘʷ ʨʝʘʙʠʣʠʪʘʮʠʷ ʨʝʤʝʩʣʘ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʪʨʫʢʪʫʨʝ, ʦʩʦʙʝʥʥʦ ʚ ʦʙʩʣʫʞʠʚʘʥʠʠ ʥʘʩʝʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʤʥʦʛʠʭ ʧʨʝʞʜʝ 

ʫʙʳʪʦʯʥʳʭ ʥʘʨʦʜʥʳʭ ʧʨʦʤʳʩʣʦʚ ʚ ʨʝʥʪʘʙʝʣʴʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʯʘʩʪʥʦʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʩʝʢʪʦʨʘ. ɺ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʬʝʨʝ ʪʨʫʜ çʢʣʘʩʩʠʯʝʩʢʦʛʦè ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʨʘʙʦʯʝʛʦ ʙʳʣ ʚ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʧʦʪʝʩʥʝʥ ʨʝʘʥʠʤʠʨʦʚʘʥʥʳʤ ʨʝʤʝʩʣʝʥʥʠʢʦʤ. ʕʪʦ ʩʝʨʴʸʟʥʦ 

ʤʦʜʠʬʠʮʠʨʦʚʘʣʦ, ʢʘʟʘʣʦʩʴ ʙʳ, ʥʝʦʙʨʘʪʠʤʫʶ ʪʝʥʜʝʥʮʠʶ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ ʚ 

ʠʥʜʫʩʪʨʠʘʣʴʥʦʤ ʦʙʱʝʩʪʚʝ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʪʠʧʘ. ʇʦʩʪʝʧʝʥʥʦ ʠʟ ʛʦʩʫʜʘʨʩʪʚʘ ʟʘʚʦʜʦʚ-

ʛʠʛʘʥʪʦʚ ʈʦʩʩʠʷ ʧʨʝʚʨʘʪʠʣʘʩʴ ʚ ʩʪʨʘʥʫ ʤʝʣʢʠʭ ʠ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʛʜʝ ʣʶʜʠ 

ʨʘʙʦʪʘʶʪ ʥʝ ʧʦ ʧʣʘʥʫ, ʘ ʧʦ ʨʘʩʯʝʪʫ, ʚʳʞʠʚʘʷ ʚʤʝʩʪʝ ʩ ʥʠʤʠ ʚ ʩʘʤʳʭ ʩʣʦʞʥʳʭ ʩʠʪʫʘʮʠʷʭ 

ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ. ʍʦʨʦʰʦ ʵʪʦ ʠʣʠ ʧʣʦʭʦ, ʧʦʢʘʞʝʪ ʚʨʝʤʷ. ɺʦ ʚʩʷʢʦʤ ʩʣʫʯʘʝ, ʧʣʘʥʳ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ ʵʪʦʤʫ ʚʦʧʨʦʩʫ ʟʘʩʣʫʞʠʚʘʶʪ ʧʨʠʩʪʘʣʴʥʦʛʦ ʚʥʠʤʘʥʠʷ, ʥʦ ʠʭ ʠʩʧʦʣʥʝʥʠʝ 

ʦʩʪʘʚʣʷʝʪ ʞʝʣʘʪʴ ʣʫʯʰʝʛʦ. 

ʉʦʮʠʘʣʴʥʘʷ ʧʝʨʝʦʨʠʝʥʪʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʩʪʘʥʦʚʣʝʥʠʝ ʤʥʦʛʦʫʢʣʘʜʥʦʡ 

ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʩʪʨʫʢʪʫʨʥʳʝ ʩʜʚʠʛʠ ʚ ʥʘʨʦʜʥʦʤ ʭʦʟʷʡʩʪʚʝ, ʧʦʚʦʨʦʪ ʢ ʥʫʞʜʘʤ ʠ 

ʧʦʪʨʝʙʥʦʩʪʷʤ ʯʝʣʦʚʝʢʘ ʪʨʝʙʫʶʪ ʧʝʨʝʦʩʤʳʩʣʝʥʠʷ ʧʦʜʭʦʜʦʚ ʢ ʧʣʘʥʠʨʦʚʘʥʠʶ ʠ ʫʧʨʘʚʣʝʥʠʶ 

ʵʢʦʥʦʤʠʢʠ ʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʚ ʩʬʝʨʝ ʟʘʥʷʪʦʩʪʠ. ʆʩʦʙʘʷ ʦʟʘʙʦʯʝʥʥʦʩʪʴ ʧʨʦʙʣʝʤʘʤʠ 

ʟʘʥʷʪʦʩʪʠ ʚʳʟʚʘʥʘ ʠʭ ʦʩʪʨʦʪʦʡ ʚ ʫʩʣʦʚʠʷʭ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʠ ʤʝʜʣʝʥʥʳʤʠ ʪʝʤʧʘʤʠ 

ʠʭ ʨʝʰʝʥʠʷ, ʯʪʦ ʦʧʨʝʜʝʣʷʝʪ ʩʦʮʠʘʣʴʥʦʝ ʩʘʤʦʯʫʚʩʪʚʠʝ ʨʘʙʦʪʥʠʢʦʚ ʠ ʩʜʝʨʞʠʚʘʝʪ ʚʝʩʴ ʭʦʜ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ʉʝʛʦʜʥʷ ʫʩʪʘʨʝʣʦ, ʜʠʩʢʨʝʜʠʪʠʨʦʚʘʣʦ ʩʝʙʷ ʪʘʢʦʝ ʧʦʥʷʪʠʝ, ʢʘʢ 

ʧʦʣʥʘʷ ʟʘʥʷʪʦʩʪʴ, ʙʘʟʠʨʦʚʘʚʰʘʷʩʷ ʥʘ ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʦʩʥʦʚʝ. ʕʢʩʪʝʥʩʠʚʥʳʡ ʭʘʨʘʢʪʝʨ 

ʟʘʥʷʪʦʩʪʠ, ʧʦʟʚʦʣʠʚʰʠʡ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʵʪʘʧʝ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʙʝʟʨʘʙʦʪʠʮʳ ʚ ʩʪʨʘʥʝ, 

ʧʦʜʦʨʚʘʣ ʟʘʪʝʤ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ (ʫʞʝ ʥʝ ʦʜʥʦʛʦ ʧʦʢʦʣʝʥʠʷ) ʨʘʙʦʪʥʠʢʦʚ ʢ 

ʚʳʩʦʢʦʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʤʫ ʪʚʦʨʯʝʩʢʦʤʫ ʪʨʫʜʫ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʤʘʪʝʨʠʘʣʴʥʳʭ ʩʪʠʤʫʣʦʚ. 
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ɼʦ ʩʠʭ ʧʦʨ ʥʘʙʣʶʜʘʝʪʩʷ ʤʘʩʩʦʚʘʷ ʥʝʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʚ ʵʬʬʝʢʪʠʚʥʦʡ, 

ʜʦʙʨʦʩʦʚʝʩʪʥʦʡ ʨʘʙʦʪʝ, ʧʘʩʩʠʚʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʢ ʥʦʚʳʤ ʬʦʨʤʘʤ ʦʨʛʘʥʠʟʘʮʠʠ ʪʨʫʜʘ, 

ʥʦʚʳʤ ʪʝʭʥʦʣʦʛʠʷʤ ʠ ʜʨʫʛʠʤ ʥʦʚʘʮʠʷʤ. ʇʦ ʩʫʱʝʩʪʚʫ, ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ ʥʘʣʠʯʠʝ ʩʢʨʳʪʦʡ 

ʬʦʨʤʳ ʙʝʟʨʘʙʦʪʠʮʳ. ɸ ʫʨʘʚʥʠʪʝʣʴʥʘʷ ʩʨʝʜʥʷʷ ʤʠʥʠʤʘʣʴʥʘʷ ʟʘʨʧʣʘʪʘ ʨʘʙʦʪʥʠʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ʬʘʢʪʠʯʝʩʢʠ ʩʣʫʞʠʪ ʧʦʩʦʙʠʝʤ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ.  

ʈʘʜʠʢʘʣʴʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʨʝʬʦʨʤʘ, ʧʝʨʝʭʦʜ ʵʢʦʥʦʤʠʢʠ ʥʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʠʥʪʝʥʩʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʚʳʟʳʚʘʶʪ ʩʫʱʝʩʪʚʝʥʥʳʝ ʩʪʨʫʢʪʫʨʥʳʝ ʩʜʚʠʛʠ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ 

ʨʘʟʜʝʣʝʥʠʠ ʪʨʫʜʘ, ʫʩʠʣʠʚʘʝʪʩʷ ʤʝʞʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ, ʤʝʞʦʪʨʘʩʣʝʚʦʝ, ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʝ 

ʜʚʠʞʝʥʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ. ʇʨʦʙʣʝʤʘ ʟʘʥʷʪʦʩʪʠ ʚ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʧʨʠʦʙʨʝʪʘʝʪ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, 

ʥʦʚʳʝ ʯʝʨʪʳ ʠ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʘʢʪʫʘʣʴʥʦʡ. ɻʣʫʙʦʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʠ ʩʦʮʠʘʣʴʥʳʡ ʩʤʳʩʣ 

ʠʤʝʝʪ ʧʨʦʙʣʝʤʘ ʦʙʝʩʧʝʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʄʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʚ 

ʦʙʝʩʧʝʯʝʥʠʠ ʵʬʬʝʢʪʠʚʥʦʡ ʟʘʥʷʪʦʩʪʠ ʟʘʢʣʶʯʘʝʪʩʷ ʩʫʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʚʦʟʟʨʝʥʠʡ ʥʘ 

ʤʝʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʪʨʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʢʦʪʦʨʳʡ ʥʝʦʙʭʦʜʠʤʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʢʦʥʪʝʢʩʪʝ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʦʛʦ ʧʦʜʭʦʜʘ. ɺʝʜʴ ʙʝʟʨʘʙʦʪʠʮʘ ʚ ʈʦʩʩʠʠ ʥʝ 

ʨʝʟʫʣʴʪʘʪ ʚʳʩʚʦʙʦʞʜʝʥʠʷ ʨʘʙʦʪʥʠʢʦʚ ʚ ʭʦʜʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʚ 

ʦʩʥʦʚʥʦʤ ʩʣʝʜʩʪʚʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ. ʇʨʘʚʜʘ, ʧʦʷʚʠʣʠʩʴ ʧʨʠʟʥʘʢʠ ʢʦʥʢʫʨʝʥʮʠʠ 

ʟʘ ʨʘʙʦʯʠʝ ʤʝʩʪʘ, ʘ ʵʪʦ, ʢʘʢ ʤʳ ʩʯʠʪʘʝʤ, ʦʜʥʦ ʠʟ ʫʩʣʦʚʠʡ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ʅʦ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʠ ʜʨʫʛʘʷ ʪʝʥʜʝʥʮʠʷ. ʍʦʪʷ ʚ ʤʘʩʰʪʘʙʘʭ ʩʪʨʘʥʳ ʫʞʝ ʥʝʪ 

ʜʝʬʠʮʠʪʘ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʨʘʩʪʝʪ ʥʝʭʚʘʪʢʘ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʨʘʙʦʯʠʭ ʨʷʜʘ 

ʤʘʩʩʦʚʳʭ ʧʨʦʬʝʩʩʠʡ ʥʘ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʦʩʦʙʝʥʥʦ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʈʝʟʢʦ ʫʤʝʥʴʰʘʝʪʩʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʪʨʫʜʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʨʘʡʦʥʦʚ 

ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ ʠ ʧʨʠʨʘʚʥʝʥʥʳʭ ʢ ʥʠʤ. ʅʘ ʬʦʥʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʵʪʦʪ ʜʝʬʠʮʠʪ ʥʝ 

ʪʘʢ ʦʪʯʝʪʣʠʚʦ ʚʳʨʘʞʝʥ, ʥʦ ʧʨʠ ʚʦʟʦʙʥʦʚʣʝʥʠʠ ʥʦʨʤʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʥ ʩʪʘʥʝʪ ʷʚʥʳʤ.  

ʇʨʦʠʟʦʰʣʠ ʪʘʢʞʝ ʚʘʞʥʳʝ ʢʘʯʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʝʩʫʨʩʘ. ʀʩʯʝʟʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʧʨʠʥʫʞʜʝʥʠʝ ʢ ʪʨʫʜʫ ʠ ʧʨʘʢʪʠʯʝʩʢʠ ʩʫʱʝʩʪʚʦʚʘʚʰʘʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʤʦʥʦʧʦʣʠʷ ʥʘ ʨʘʙʦʯʠʝ ʤʝʩʪʘ. ɺʘʞʥʳʤ ʧʦʪʨʝʙʠʪʝʣʝʤ ʨʘʙʦʯʝʡ ʩʠʣʳ ʩʪʘʣ 

ʯʘʩʪʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦʣʫʯʠʣʘ ʚʪʦʨʠʯʥʘʷ 

ʟʘʥʷʪʦʩʪʴ, ʚʦʟʥʠʢʣʦ ʥʝʤʘʣʦ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʥʝ ʪʨʝʙʫʶʱʠʭ ʦʩʦʙʦʡ ʢʚʘʣʠʬʠʢʘʮʠʠ. 

ʇʦʷʚʠʣʠʩʴ ʙʝʞʝʥʮʳ ʠ ʚʳʥʫʞʜʝʥʥʳʝ ʧʝʨʝʩʝʣʝʥʮʳ, ʢʦʪʦʨʳʭ ʥʫʞʥʦ ʪʨʫʜʦʫʩʪʨʘʠʚʘʪʴ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʨʦʙʣʝʤʘ ʦʙʦʩʪʨʠʣʘʩʴ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʠ ʚ ʩʚʷʟʠ ʩ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ, 

ʢʦʪʦʨʳʡ ʦʩʦʙʝʥʥʦ ʩʠʣʴʥʦ ʫʜʘʨʠʣ ʧʦ ʩʝʚʝʨʥʳʤ ʨʝʛʠʦʥʘʤ. 

ɺ ʯʘʩʪʥʦʩʪʠ, ʚ 2009 ʛ. ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʦʤʠ ʦʪʤʝʯʝʥʳ ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʩʬʝʨʝ 

ʟʘʥʷʪʦʩʪʠ ʠ ʙʝʟʨʘʙʦʪʠʮʳ. ʇʨʦʜʦʣʞʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ 
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ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʛʦ ï ʚ ʚʦʟʨʘʩʪʝ 15-72 ʣʝʪ. ɺ ʩʚʷʟʠ ʩ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ ʚ 

ʨʝʩʧʫʙʣʠʢʝ ʚ 2009 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ ʜʦʣʷ ʟʘʥʷʪʦʛʦ ʚ ʵʢʦʥʦʤʠʢʝ 

ʥʘʩʝʣʝʥʠʷ ʩʥʠʟʠʣʘʩʴ, ʫʚʝʣʠʯʠʣʘʩʴ ʜʦʣʷ ʙʝʟʨʘʙʦʪʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʘʢʪʠʚʥʳʭ, ʚʳʨʦʩ 

ʫʨʦʚʝʥʴ ʦʙʱʝʡ ʙʝʟʨʘʙʦʪʠʮʳ, ʥʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʥʘʩʝʣʝʥʠʷ ʚ ʨʝʩʧʫʙʣʠʢʝ ʚ 2009 ʛ., ʢʘʢ ʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʨʝʜʳʜʫʱʠʭ ʧʷʪʠ ʣʝʪ, ʙʳʣ ʚʳʰʝ, 

ʯʝʤ ʚ ʮʝʣʦʤ ʧʦ ʈʦʩʩʠʠ [1; ʩ.213-214]. 

ʉʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʦʨʛʘʥʠʟʘʮʠʡ (ʙʝʟ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ) ʩʦʢʨʘʪʠʣʘʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2004 ʛ. ʥʘ 3,4%. ʅʘʠʙʦʣʴʰʝʝ ʩʥʠʞʝʥʠʝ 

ʦʪʤʝʯʝʥʦ ʚ ʪʘʢʠʭ ʚʠʜʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʘʢ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʦʭʦʪʘ ʠ ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ, 

ʜʦʙʳʯʘ ʪʦʧʣʠʚʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʦʙʨʘʟʦʚʘʥʠʝ, ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ɺ 2009 ʛ. ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʦʨʛʘʥʠʟʘʮʠʡ ʩʥʠʟʠʣʘʩʴ ʥʘ 1,5% ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2008 ʛ., ʧʨʦʜʦʣʞʠʣʦʩʴ ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʘʙʦʪʥʠʢʘʭ, 

ʫʨʦʚʝʥʴ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʦʡ ʙʝʟʨʘʙʦʪʠʮʳ ʚʦʟʨʦʩ ʠ ʩʨʘʚʥʷʣʩʷ ʩ ʫʨʦʚʥʝʤ 2004 ʛ. ʇʦ 

ʜʘʥʥʳʤ ʚʳʙʦʨʦʯʥʦʛʦ ʦʙʩʣʝʜʦʚʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʦ ʧʨʦʙʣʝʤʘʤ ʟʘʥʷʪʦʩʪʠ, ʯʠʩʣʝʥʥʦʩʪʴ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʚ ʩʨʝʜʥʝʤ ʟʘ 2009 ʛ. ʦʮʝʥʠʚʘʣʘʩʴ ʚ 541,5 ʪʳʩʷʯʠ 

ʯʝʣʦʚʝʢ (70% ʥʘʩʝʣʝʥʠʷ ʨʝʩʧʫʙʣʠʢʠ ʚ ʚʦʟʨʘʩʪʝ 15-72 ʣʝʪ), ʠʟ ʥʠʭ 88% ʙʳʣʠ ʟʘʥʷʪʳ ʚ 

ʵʢʦʥʦʤʠʢʝ ʠ 12% ʥʝ ʠʤʝʣʠ ʟʘʥʷʪʠʷ, ʥʦ ʘʢʪʠʚʥʦ ʝʛʦ ʠʩʢʘʣʠ ʠ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʤʝʪʦʜʦʣʦʛʠʝʡ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʪʨʫʜʘ, ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʣʠʩʴ ʢʘʢ ʙʝʟʨʘʙʦʪʥʳʝ 

[1; ʩ.213]. 

ʅʘ ʦʩʥʦʚʝ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ ʦʪʤʝʪʠʤ, ʯʪʦ ʬʦʨʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ 

ʪʨʫʜʘ ʢ4ʘʢ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʝʩʫʨʩʘ ʥʦʩʷʪ ʧʨʦʪʠʚʦʨʝʯʠʚʳʡ ʭʘʨʘʢʪʝʨ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʝʛʦ 

ʧʦʷʚʣʝʥʠʝ ʩʦʧʨʷʞʝʥʦ ʩ ʧʦʣʦʞʠʪʝʣʴʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ, ʦʙʫʩʣʦʚʣʝʥʥʳʤʠ ʢʘʯʝʩʪʚʝʥʥʳʤʠ 

ʩʜʚʠʛʘʤʠ ʚ ʧʨʝʦʜʦʣʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʨʠʥʫʞʜʝʥʠʷ ʢ ʪʨʫʜʫ, ʫʩʪʨʘʥʝʥʠʠ çʧʦʣʥʦʡè 

ʟʘʥʷʪʦʩʪʠ, ʙʘʟʠʨʦʚʘʚʰʝʡʩʷ ʥʘ ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʦʩʥʦʚʝ ʠ ʥʝʢʦʪʦʨʳʭ ʜʨʫʛʠʭ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʨʳʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʩʬʝʨʝ ʚʩʢʨʳʣ ʩʚʦʡʩʪʚʝʥʥʳʝ ʝʛʦ ʧʨʠʨʦʜʝ 

ʥʝʜʦʩʪʘʪʢʠ, ʢʦʪʦʨʳʝ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʳ ʩ ʯʝʣʦʚʝʢʦʤ, ʪ.ʝ. ʠʤʝʶʪ ʩʦʮʠʘʣʴʥʫʶ  

ʦʙʫʩʣʦʚʣʝʥʥʦʩʪʴ. ʇʦʵʪʦʤʫ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʪʨʫʜʘ, ʝʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʨʝʛʠʦʥʘʣʴʥʳʝ 

ʘʩʧʝʢʪʳ ʟʘʥʷʪʦʩʪʠ ʠ ʙʝʟʨʘʙʦʪʠʮʳ ʩʣʝʜʫʝʪ ʚʦʩʧʨʠʥʠʤʘʪʴ ʚ ʢʦʥʪʝʢʩʪʝ ʤʦʜʝʨʥʠʟʘʮʠʦʥʥʳʭ 

ʧʦʜʭʦʜʦʚ, ʧʦʟʚʦʣʷʶʱʠʭ ʠʩʧʦʣʴʟʦʚʘʪʴ ʘʜʝʢʚʘʪʥʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʤʦʜʝʣʠ 

ʦʨʛʘʥʠʟʘʮʠʠ. 

 

ʉʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ: 
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ʇʈʆɹʃɽʄʓ ʋʇʈɸɺʃɽʅʀʗ ʃɽʉʅʓʄ ʉɽʂʊʆʈʆʄ ɺ ʋʉʃʆɺʀʗʍ ʇɽʈɽʍʆɼɸ ʂ 

ʀʅʅʆɺɸʎʀʆʅʅʆʁ ʕʂʆʅʆʄʀʂɽ (ʅɸ ʇʈʀʄɽʈɽ ʈɽʉʇʋɹʃʀʂʀ ʂʆʄʀ) 

ʂʥʷʟʝʚʘ ɻ.ɸ. 

 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʘʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʟʚʠʪʠʝʤ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʵʢʦʥʦʤʠʢʠ ʥʘ ʧʨʠʤʝʨʝ ʣʝʩʥʦʡ ʦʪʨʘʩʣʠ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ. ʀʟʫʯʝʥʳ ʧʨʦʙʣʝʤʳ, 

ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ  ʣʝʩʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʨʝʛʠʦʥʘ ʩʪʘʪʴ ʵʬʬʝʢʪʠʚʥʦʡ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ ʥʘ ʨʳʥʢʝ. 

In article the pressing questions connected with development of innovative economy on an 

example of wood branch of Komi Republic are considered. The problems interfering the wood 

industry of region to become effective and competitive in the market are studied. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʨʘʟʚʠʪʠʝ ʣʝʩʥʦʛʦ ʩʝʢʪʦʨʘ, ʨʝʩʫʨʩʥʳʡ ʧʦʜʭʦʜ, 

ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, ʯʘʩʪʥʦ - ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦ, ʣʝʩʦʩʳʨʴʝʚʦʡ  

ʧʦʪʝʥʮʠʘʣ. 

Key words: innovative development of wood sector, the resource approach, competitive 

advantages, private - state partnership, potential of wood raw materials. 

 

ʇʨʘʢʪʠʯʝʩʢʠ ʜʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʜʣʷ  ʨʦʩʩʠʡʩʢʦʛʦ  ʣʝʩʥʦʛʦ ʩʝʢʪʦʨʘ ʠʥʥʦʚʘʮʠʦʥʥʦʝ 

ʨʘʟʚʠʪʠʝ ʥʝ ʷʚʣʷʝʪʩʷ ʬʘʢʪʦʤ, ʝʛʦ ʩʪʨʫʢʪʫʨʥʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ 

ʦʛʨʘʥʠʯʠʣʠʩʴ ʧʨʠʚʘʪʠʟʘʮʠʝʡ ʣʝʩʦʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʚ ʥʘʯʘʣʝ 90-ʭ ʛʦʜʦʚ. 

ʈʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ  ʜʦʙʘʚʠʣʘ ʢ ʩʫʱʝʩʪʚʦʚʘʚʰʠʤ ʚ ʩʦʚʝʪʩʢʠʡ ʧʝʨʠʦʜ ʨʷʜ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʪʝʥʜʝʥʮʠʡ: ʤʦʥʦʧʦʣʠʟʘʮʠʷ ʚʥʫʪʨʝʥʥʠʭ ʨʳʥʢʦʚ ʠ ʠʥʪʝʥʩʠʚʥʘʷ ʚʳʨʫʙʢʘ 

ʪʨʘʥʩʧʦʨʪʥʦ-ʜʦʩʪʫʧʥʳʭ ʣʝʩʦʚ. ʅʘ ʧʨʠʤʝʨʝ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʦʥʠ ʚʳʨʘʟʠʣʠʩʴ ʢ 

ʤʦʥʦʧʦʣʴʥʦʤʫ ʧʦʣʦʞʝʥʠʶ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʛʦ ʢʦʤʙʠʥʘʪʘ -  ʆɸʆ çʄʦʥʜʠ 

ʉʳʢʪʳʚʢʘʨʩʢʠʡ ʣʝʩʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩè, ʢʦʪʦʨʳʡ ʧʦʪʨʝʙʣʷʝʪ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ 

ʟʘʛʦʪʦʚʣʷʝʤʦʡ ʚ ʨʝʛʠʦʥʝ ʜʨʝʚʝʩʠʥʳ, ʜʠʢʪʫʝʪ ʮʝʥʳ ʥʘ ʩʳʨʴʝ. ʕʪʦ ʞʝ ʧʨʝʜʧʨʠʷʪʠʝ 

ʟʘʢʣʶʯʠʣʦ ʘʨʝʥʜʥʳʝ ʜʦʛʦʚʦʨʘ ʥʘ ʣʝʩʥʳʝ ʫʯʘʩʪʢʠ ʥʘ 49 ʣʝʪ ʚ ʥʘʠʙʦʣʝʝ ʵʢʦʥʦʤʠʯʝʩʢʠ 

ʜʦʩʪʫʧʥʳʭ ʣʝʩʥʳʭ ʤʘʩʩʠʚʘʭ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʤʦʜʝʨʥʠʟʘʮʠʷ 

ʢʦʤʙʠʥʘʪʘ, ʨʝʘʣʠʟʘʮʠʷ ʢʦʪʦʨʦʡ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʜʦ 2010 ʛʦʜʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʳʧʦʣʥʝʥʠʷ 

ʚʩʝʭ ʨʘʙʦʪ ʧʦ ʧʨʦʝʢʪʫ ʛʦʜʦʚʦʝ ʧʦʪʨʝʙʣʝʥʠʝ ʜʨʝʚʝʩʠʥʳ ʢʦʤʙʠʥʘʪʦʤ ʚʦʟʨʘʩʪʝʪ ʥʘ 33% - ʜʦ 

4 ʤʣʥ.ʢʫʙ, ʚʳʨʘʙʦʪʢʘ ʮʝʣʣʶʣʦʟʳ ʫʚʝʣʠʯʠʪʩʷ ʙʦʣʝʝ ʯʝʤ ʥʘ 20% ʠ ʩʦʩʪʘʚʠʪ 890 ʪʳʩ.ʪ. 

ʇʨʦʠʟʚʦʜʩʪʚʦ ʢʘʨʪʦʥʥʦ-ʙʫʤʘʞʥʦʡ ʧʨʦʜʫʢʮʠʠ ʜʦʩʪʠʛʥʝʪ ʫʨʦʚʥʷ 1 ʤʣʥ.ʪ. ʈʝʘʣʠʟʘʮʠʷ 
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ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʥʘ ʢʦʤʙʠʥʘʪʝ ʫʧʨʦʯʠʪ ʝʛʦ ʤʦʥʦʧʦʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ, ʪʘʢ ʢʘʢ ʚ 

ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʜʨʫʛʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ 

ʧʨʠʦʩʪʘʥʦʚʣʝʥʳ. 

ɿʘʜʘʯʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ï ʩʦʟʜʘʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʣʝʩʥʦʛʦ 

ʩʝʢʪʦʨʘ. ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʣʝʩʥʦʡ ʦʪʨʘʩʣʠ ʩʚʷʟʳʚʘʝʪ 

ʩ ʤʦʜʝʨʥʠʟʘʮʠʝʡ ʜʝʡʩʪʚʫʶʱʠʭ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ ʥʦʚʳʭ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ ʤʦʱʥʦʩʪʝʡ, 

ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʦʩʥʦʚʥʦʝ ʤʝʩʪʦ ʦʪʚʦʜʠʪʩʷ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʡ ʦʪʨʘʩʣʠ. ʈʷʜ 

ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ ʢ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʦʚ ʧʨʠʟʥʘʥ ʧʨʠʦʨʠʪʝʪʥʳʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʧʨʦʝʢʪʘʤʠ ʚ ʦʙʣʘʩʪʠ ʛʣʫʙʦʢʦʡ ʭʠʤʠʯʝʩʢʦʡ ʧʝʨʝʨʘʙʦʪʢʠ  ʜʨʝʚʝʩʠʥʳ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ 

ʫʨʦʚʥʝ. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʩʘʤ ʧʦʜʭʦʜ ʢ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤʫ ʧʣʘʥʠʨʦʚʘʥʠʶ ʩʪʨʫʢʪʫʨʳ ʠ 

ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʣʝʩʥʦʛʦ ʩʝʢʪʦʨʘ ʧʦʚʪʦʨʷʝʪ ʧʨʠʥʮʠʧʳ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʩʦʚʝʪʩʢʦʛʦ ʧʝʨʠʦʜʘ, ʢʦʛʜʘ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʨʘʟʤʝʱʝʥʠʷ ʙʳʣʦ ʥʘʣʠʯʠʝ ʟʘʧʘʩʦʚ 

ʜʨʝʚʝʩʥʦʛʦ ʩʳʨʴʷ ʙʝʟ ʜʦʣʞʥʦʡ ʦʮʝʥʢʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚʥʫʪʨʝʥʥʝʛʦ ʠ ʵʢʩʧʦʨʪʥʦʛʦ ʨʳʥʢʦʚ 

ʧʦʪʨʝʙʣʝʥʠʷ ʣʝʩʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʀʟ ʜʝʡʩʪʚʫʶʱʠʭ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʨʝʩʧʫʙʣʠʢʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʃʝʩʥʦʡ ʧʣʘʥ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʥʘ 2008-2017ʛʛ, ʘ ʪʘʢʞʝ ʧʨʦʝʢʪ 

çʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʣʝʩʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ ʜʦ 2020 ʛʦʜʘè, ʚ 

ʢʦʪʦʨʳʭ ʟʘʣʦʞʝʥ ʨʝʩʫʨʩʥʳʡ ʧʦʜʭʦʜ. ɺ ʵʪʠʭ ʜʦʢʫʤʝʥʪʘʭ ʦʧʨʝʜʝʣʝʥʦ, ʯʪʦ çʛʣʘʚʥʦʡ ʮʝʣʴʶ 

ʨʘʟʚʠʪʠʷ ʣʝʩʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʚ ʨʝʩʧʫʙʣʠʢʝ ʷʚʣʷʝʪʩʷ ʨʦʩʪ ʦʙʲʝʤʘ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʣʝʩʦʟʘʛʦʪʦʚʠʪʝʣʴʥʦʛʦ  ʠ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʧʦʩʦʙʥʦʛʦ 

ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʧʦʪʨʝʙʥʦʩʪʠ ʚʥʫʪʨʝʥʥʝʛʦ ʠ ʚʥʝʰʥʝʛʦ ʨʳʥʢʘ ʚ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ 

ʣʝʩʦʙʫʤʘʞʥʦʡ ʧʨʦʜʫʢʮʠʠè. 

ʇʨʠʤʝʥʝʥʠʝ ʨʝʩʫʨʩʥʦʛʦ ʧʦʜʭʦʜʘ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ  ʧʣʘʥʠʨʦʚʘʥʠʠ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴʶ ʬʝʜʝʨʘʣʴʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʢ 

ʧʨʠʚʳʯʥʳʤ ʤʝʪʦʜʘʤ ʨʝʰʝʥʠʷ ʦʪʨʘʩʣʝʚʳʭ ʧʨʦʙʣʝʤ. ʉʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʠ ʬʝʜʝʨʘʣʴʥʘʷ 

ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʣʝʩʥʦʡ ʦʪʨʘʩʣʠ ʥʘʮʝʣʝʥʘ ʥʘ  ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʠ 

ʫʩʢʦʨʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʡ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʈʦʩʩʠʠ, ʪʝʤ ʙʦʣʝʝ ʚ ʨʝʛʠʦʥʘʭ, 

ʦʪʩʫʪʩʪʚʫʝʪ ʧʨʦʛʥʦʟʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʩʧʨʦʩʫ ʥʘ ʣʝʩʦʧʨʦʜʫʢʮʠʶ,  ʢʦʪʦʨʘʷ ʙʫʜʝʪ 

ʚʦʩʪʨʝʙʦʚʘʥʘ ʥʘ ʚʥʫʪʨʝʥʥʠʭ  ʠ ʵʢʩʧʦʨʪʥʳʭ ʨʳʥʢʘʭ  ʚ ʫʩʣʦʚʠʷʭ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʢʠ.  

ɺ ʨʝʟʫʣʴʪʘʪʝ  ʙʠʟʥʝʩ ʩʪʨʝʤʠʪʩʷ ʧʦʣʫʯʠʪʴ ʢʘʢ ʤʦʞʥʦ ʙʦʣʴʰʝ ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʥʦʚʳʭ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʳʭ ʢʦʤʙʠʥʘʪʦʚ, ʢʦʥʢʫʨʝʥʪʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ 

ʢʦʪʦʨʳʭ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʫʩʣʦʚʠʡ ʜʦ ʧʦʩʣʝʜʥʝʛʦ ʚʨʝʤʝʥʠ ʷʚʣʷʣʦʩʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʜʝʰʝʚʦʛʦ ʜʨʝʚʝʩʥʦʛʦ ʩʳʨʴʷ. ʆʜʥʘʢʦ, ʦʪʩʪʘʚʘʥʠʝ ʦʪ ʢʦʥʢʫʨʝʥʪʦʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ 
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ʢʘʯʝʩʪʚʝʥʥʦʡ ʙʫʤʘʞʥʦʡ  ʧʨʦʜʫʢʮʠʠ ʩʪʦʣʴ ʟʥʘʯʠʪʝʣʴʥʦ, ʯʪʦ ʥʠʟʢʠʝ ʮʝʥʳ ʥʘ ʩʳʨʴʝ ʥʝ 

ʩʤʦʛʫʪ ʦʙʝʩʧʝʯʠʪʴ ʧʨʝʠʤʫʱʝʩʪʚʘ ʜʣʷ ʨʦʩʩʠʡʩʢʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʙʫʤʘʞʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʇʦʵʪʦʤʫ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʳʤ ʩʮʝʥʘʨʠʝʤ ʨʘʟʚʠʪʠʷ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʙʫʜʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʚ ʦʙʲʝʤʘʭ ʠ ʩʪʨʫʢʪʫʨʝ, ʚʦʩʪʨʝʙʫʝʤʳʭ 

ʚʥʫʪʨʝʥʥʠʤ ʨʳʥʢʦʤ ʠ ʨʳʥʢʘʤʠ, ʛʜʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʘʯʝʩʪʚʫ ʠ ʘʩʩʦʨʪʠʤʝʥʪʫ ʧʨʦʜʫʢʮʠʠ 

ʥʝʚʳʩʦʢʠʝ. ʈʘʟʚʠʪʠʝ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʙʫʜʝʪ 

ʧʨʦʭʦʜʠʪʴ ʧʦ ʘʥʘʣʦʛʠʠ ʩ ʦʪʝʯʝʩʪʚʝʥʥʳʤ ʘʚʪʦʧʨʦʤʦʤ ʠ ʜʨʫʛʠʤʠ ʦʪʨʘʩʣʷʤʠ, ʛʜʝ ʥʝʪ 

ʧʝʨʩʧʝʢʪʠʚ ʥʘ çʧʨʦʨʳʚʥʳʝè ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ. 

ɺ ʦʩʥʦʚʝ ʫʩʪʘʥʦʚʣʝʥʠʷ  ʧʨʠʦʨʠʪʝʪʘ ʨʘʟʚʠʪʠʷ ʣʝʩʥʦʛʦ ʩʝʢʪʦʨʘ ʜʦʣʞʥʳ ʙʳʪʴ ʛʦʪʦʚʥʦʩʪʴ 

ʦʪʨʘʩʣʠ ʢ ʝʝ ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ ʨʘʟʚʠʪʠʶ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʪʴ ʢʦʥʢʫʨʝʥʪʥʫʶ 

ʧʨʦʜʫʢʮʠʶ. ʂʦʥʢʫʨʝʥʪʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ ʝʝ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʪʘʢʠʤʠ 

ʚʠʜʘʤʠ ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʳʭ ʥʝʪ ʫ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʢʦʪʦʨʳʝ ʥʝʣʴʟʷ ʩʦʟʜʘʪʴ, ʧʨʠʚʣʝʢʘʷ 

ʥʝʪʨʘʜʠʮʠʦʥʥʳʝ ʠʩʪʦʯʥʠʢʠ. ɼʣʷ ʈʦʩʩʠʠ ʠ ʝʝ ʣʝʩʥʳʭ ʨʝʛʠʦʥʦʚ ʥʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʤ 

ʥʘʧʨʘʚʣʝʥʠʝʤ  ʜʦʣʞʥʦ ʩʪʘʪʴ ʨʘʟʚʠʪʠʝ ʧʨʦʠʟʚʦʜʩʪʚ ʧʦ ʤʝʭʘʥʠʯʝʩʢʦʡ ʧʝʨʝʨʘʙʦʪʢʠ 

ʜʨʝʚʝʩʠʥʳ, ʧʨʦʜʫʢʮʠʷ ʢʦʪʦʨʳʭ ʩʦʭʨʘʥʠʪ ʥʘʪʫʨʘʣʴʥʳʝ ʩʚʦʡʩʪʚʘ ʜʨʝʚʝʩʠʥʳ. ɺ ʦʪʣʠʯʠʝ ʦʪ 

ʣʝʩʦʧʠʣʴʥʦ-ʜʝʨʝʚʦʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʛʜʝ ʜʨʝʚʝʩʠʥʫ ʥʝʣʴʟʷ ʟʘʤʝʥʠʪʴ ʜʨʫʛʠʤʠ 

ʥʝʪʨʘʜʠʮʠʦʥʥʳʤʠ ʤʘʪʝʨʠʘʣʘʤʠ, ʩʳʨʴʝʚʫʶ ʙʘʟʫ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʤʦʞʥʦ ʨʘʩʰʠʨʠʪʴ ʟʘ ʩʯʝʪ ʪʨʘʜʠʮʠʦʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ. 

ʅʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ʚ ʫʧʨʘʚʣʝʥʠʠ ʣʝʩʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʜʦʣʞʝʥ ʙʳʪʴ ʨʝʘʣʠʟʦʚʘʥ 

ʧʦʜʭʦʜ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ  ʧʨʠ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʳʡ ʚʳʭʦʜ 

ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʤʝʭʘʥʠʯʝʩʢʦʡ ʧʝʨʝʨʘʙʦʪʢʠ, ʘ ʦʙʨʘʟʫʶʱʠʝʩʷ ʧʨʠ ʵʪʦʤ 

ʦʪʭʦʜʳ ʩʦʩʪʘʚʷʪ ʩʳʨʴʝʚʫʶ ʙʘʟʫ ʜʣʷ ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʡ ʦʪʨʘʩʣʠ. ʇʦ ʵʪʦʤʫ ʩʮʝʥʘʨʠʶ 

ʨʘʟʚʠʚʘʝʪʩʷ ʣʝʩʥʦʡ ʩʝʢʪʦʨ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ, ʛʜʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʝʩʫʨʩʳ ʜʨʝʚʝʩʠʥʳ ʭʚʦʡʥʳʭ 

ʧʦʨʦʜ.  ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ ʦʙʣʘʜʘʝʪ ʮʝʥʥʳʤʠ ʭʚʦʡʥʳʤʠ ʣʝʩʘʤʠ, ʥʘ ʜʦʣʶ ʢʦʪʦʨʳʭ 

ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 80% ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʨʝʛʠʦʥʘ.       

ʈʝʟʫʣʴʪʘʪʦʤ ʨʝʘʣʠʟʘʮʠʠ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʩʪʘʥʝʪ ʩʪʨʫʢʪʫʨʘ 

ʧʦʪʨʝʙʣʝʥʠʷ ʜʨʝʚʝʩʠʥʳ, ʤʘʢʩʠʤʠʟʠʨʫʶʱʘʷ  ʧʨʝʠʤʫʱʝʩʪʚʘ ʨʝʛʠʦʥʘ ʢʘʢ ʦʙʣʘʜʘʪʝʣʷ 

ʫʥʠʢʘʣʴʥʳʤʠ ʧʦ ʢʘʯʝʩʪʚʫ ʣʝʩʥʳʤʠ ʨʝʩʫʨʩʘʤʠ. ʆʩʥʦʚʦʡ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʝʩʫʨʩʥʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ ʜʦʣʞʥʦ ʩʪʘʪʴ ʯʘʩʪʥʦ-ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦ ʚ ʩʠʩʪʝʤʝ ʘʨʝʥʜʥʳʭ 

ʦʪʥʦʰʝʥʠʡ, ʢʦʛʜʘ ʛʦʩʫʜʘʨʩʪʚʦ ʠ ʯʘʩʪʥʳʡ ʙʠʟʥʝʩ ʩʪʘʥʦʚʠʪʩʷ ʨʘʚʥʦʦʪʚʝʪʩʪʚʝʥʳʤʠ ʟʘ 

ʨʝʟʫʣʴʪʘʪʳ ʧʨʠʥʠʤʘʝʤʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʩʬʝʨʝ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʨʘʟʤʝʱʝʥʠʷ 

ʣʝʩʦʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ.  

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʥʘ ʧʨʘʢʪʠʢʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʣʝʩʦʨʝʩʫʨʩʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦ 

ʠʟʤʝʥʠʪʴ ʩʠʩʪʝʤʫ ʣʝʩʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʩʪʦʨʦʥʫ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ 
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ʚ ʦʙʣʘʩʪʠ ʫʩʪʘʥʦʚʣʝʥʠʷ, ʚʟʠʤʘʥʠʷ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʣʘʪʳ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʣʝʩʦʚ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʃʝʩʥʳʤ ʢʦʜʝʢʩʦʤ 2006 ʛʦʜʘ ʧʨʝʜʣʦʞʝʥ ʨʳʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ ʜʦʩʪʫʧʘ 

ʢ ʣʝʩʥʳʤ ʨʝʩʫʨʩʘʤ ʯʝʨʝʟ ʘʫʢʮʠʦʥʳ, ʩʠʩʪʝʤʘ ʧʣʘʪʝʞʝʡ ʟʘ ʣʝʩʥʳʝ ʨʝʩʫʨʩʳ ʦʩʪʘʝʪʩʷ 

ʧʨʝʞʥʝʡ, ʩʦʟʜʘʥʥʦʡ ʚ ʩʦʚʝʪʩʢʦʝ ʚʨʝʤʷ. ʆʩʥʦʚʫ ʵʪʦʡ ʩʠʩʪʝʤʳ ʩʦʩʪʘʚʣʷʝʪ ʧʨʝʡʩʢʫʨʘʥʪ 

ʤʠʥʠʤʘʣʴʥʳʭ ʩʪʘʚʦʢ ʧʣʘʪʳ ʟʘ ʜʨʝʚʝʩʠʥʫ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʭ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʌ ʙʝʟ ʫʯʝʪʘ 

ʩʦʩʪʦʷʥʠʷ ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʮʝʥʘʤʠ ʧʨʦʜʘʞ ʣʝʩʦʧʨʦʜʫʢʮʠʠ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʚʩʝ 

ʫʯʘʩʪʥʠʢʠ ʣʝʩʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠʤʝʣʠ ʤʦʪʠʚʘʮʠʶ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʣʝʩʘʤʠ, ʥʝʦʙʭʦʜʠʤʦ ʧʝʨʝʡʪʠ ʢ ʣʝʩʥʦʡ ʨʝʥʪʝ. ʀʩʩʣʝʜʦʚʘʥʠʷ, ʢʦʪʦʨʳʝ ʙʳʣʠ 

ʧʨʦʚʝʜʝʥʳ ʪʚʦʨʯʝʩʢʠʤ ʢʦʣʣʝʢʪʠʚʦʤ ʧʦʜ ʵʛʠʜʦʡ ʥʝʢʦʤʤʝʨʯʝʩʢʦʛʦ ʬʦʥʜʘ çʉʝʨʝʙʨʷʥʘʷ 

ʪʘʡʛʘè ʚ ʨʝʩʧʫʙʣʠʢʝ ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʦʩʪʫʧʥʦʩʪʠ ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʦʩʥʦʚʝ ʨʝʥʪʥʦʛʦ 

ʧʦʜʭʦʜʘ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʢ ʧʣʘʪʝʞʘʤ ʟʘ ʣʝʩ ʧʦʟʚʦʣʠʪ 

ʨʝʛʠʦʥʘʣʴʥʳʤ ʚʣʘʩʪʷʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʪʙʦʨ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʣʝʩʦʧʦʣʴʟʦʚʘʪʝʣʝʡ, 

ʧʨʝʦʜʦʣʝʚʘʪʴ ʠʩʢʫʩʩʪʚʝʥʥʦ ʩʦʟʜʘʚʘʝʤʳʡ ʜʝʬʠʮʠʪ ʣʝʩʥʳʭ ʨʝʩʫʨʩʦʚ ʢʘʢ ʨʝʟʫʣʴʪʘʪ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʉʠʩʪʝʤʘ ʧʣʘʪʝʞʝʡ, ʢʦʪʦʨʘʷ ʜʝʡʩʪʚʫʝʪ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, 

ʟʘʯʘʩʪʫʶ ʠʟ-ʟʘ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʮʝʥʳ ʜʨʝʚʝʩʠʥʳ ʥʘ ʢʦʨʥʶ ʚʚʦʜʠʪ ʚ ʟʘʙʣʫʞʜʝʥʠʝ 

ʠʥʚʝʩʪʦʨʦʚ, ʪʘʢ ʢʘʢ ʚ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʘʭ ʦʥʠ ʥʝ ʟʘʢʣʘʜʳʚʘʶʪ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʚʝʩʪʠ ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʟʚʠʪʠʝ ʩʦʮʠʘʣʴʥʦʡ 

ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʈʝʘʣʠʟʘʮʠʷ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ ʧʦʟʚʦʣʠʪ ʠʟʙʝʞʘʪʴ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ, ʩʦʮʠʘʣʴʥʳʭ ʢʦʥʬʣʠʢʪʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʚ ʣʝʩʥʦʤ ʩʝʢʪʦʨʝ. 

ʎʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʧʝʨʝʭʦʜʘ ʢ ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ ʨʘʟʚʠʪʠʶ ʣʝʩʥʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʦʩʥʦʚʝ 

ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚ, ʠʩʧʦʣʴʟʫʶʱʠʭ ʧʨʝʠʤʫʱʝʩʪʚʦ ʥʘʪʫʨʘʣʴʥʦʛʦ ʜʝʨʝʚʘ, ʠ ʧʝʨʝʭʦʜ ʚ 

ʩʚʷʟʠ ʩ ʵʪʠʤ ʢ ʵʬʬʝʢʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʣʝʩʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʢʘʢ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤ, ʪʘʢ ʠ 

ʨʝʛʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʷʭ ʧʦʜʪʚʝʨʞʜʘʝʪ ʦʧʳʪ ʩʪʨʘʥ, ʜʣʷ ʢʦʪʦʨʳʭ ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʵʢʦʥʦʤʠʢʘ 

ʷʚʣʷʝʪʩʷ ʬʘʢʪʦʤ, ʯʪʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. 

ʇʦʩʪʝʧʝʥʥʦ ʫʭʦʜʠʪ ʚ ʧʨʦʰʣʦʝ ʵʢʦʥʦʤʠʢʘ ʩ ʧʨʝʦʙʣʘʜʘʥʠʝʤ ʢʨʫʧʥʳʭ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʢʨʫʧʥʳʝ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ. ʀʤ ʥʘ ʩʤʝʥʫ ʧʨʠʭʦʜʠʪ 

ʥʘʫʢʦʝʤʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʢʦʛʜʘ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʢ 

ʧʦʩʪʦʷʥʥʦʤʫ ʦʙʥʦʚʣʝʥʠʶ ʧʨʦʜʫʢʮʠʠ ʟʘ ʩʯʝʪ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ. ɺ ʵʪʦʡ 

ʩʠʪʫʘʮʠʠ ʧʨʦʷʚʣʷʶʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ ʠʭ ʩʧʦʩʦʙʥʦʩʪʴ ʢ ʙʳʩʪʨʦʡ ʩʤʝʥʝ ʪʝʭʥʦʣʦʛʠʡ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʙʦʣʴʰʦʡ 

ʠʥʪʝʨʝʩ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʨʦʙʣʝʤ ʘʜʘʧʪʘʮʠʠ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʢ ʠʥʥʦʚʘʮʠʦʥʥʦʤʫ 

ʨʘʟʚʠʪʠʶ ʚ ʣʝʩʥʦʤ ʩʝʢʪʦʨʝ ʩ ʫʯʝʪʦʤ ʩʝʚʝʨʥʦʡ ʩʧʝʮʠʬʠʢʠ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚ ʨʦʩʩʠʡʩʢʦʤ 

ʣʝʩʥʦʤ ʩʝʢʪʦʨʝ ʙʳʣʦ ʦʩʫʱʝʩʪʚʣʝʥʦ ʢʨʫʧʥʦʤʘʩʰʪʘʙʥʦʝ ʪʝʭʥʠʯʝʩʢʦʝ ʧʝʨʝʚʦʦʨʫʞʝʥʠʝ 

 ʣʝʩʦʟʘʛʦʪʦʚʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ, ʥʘ ʩʤʝʥʫ ʪʨʝʣʝʚʦʯʥʳʤ ʪʨʘʢʪʦʨʘʤ ʧʨʠʰʣʠ 

ʣʝʩʦʟʘʛʦʪʦʚʠʪʝʣʴʥʳʝ ʢʦʤʧʣʝʢʩʳ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʥʘ ʧʦʨʷʜʦʢ ʚʳʰʝ ʧʨʝʞʥʝʡ 
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ʪʝʭʥʦʣʦʛʠʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʪʧʘʣʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʣʝʩʧʨʦʤʭʦʟʘʭ. ʃʝʩʦʟʘʛʦʪʦʚʢʠ ʚʝʜʫʪʩʷ 

ʥʘ ʙʘʟʝ ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʨʘʙʦʪʥʠʢʦʚ ʚʘʭʪʦʚʳʤ ʤʝʪʦʜʦʤ. ɺ ʦʪʣʠʯʠʝ ʦʪ 

ʜʦʙʳʯʠ ʩʳʨʴʷ ʧʝʨʝʨʘʙʦʪʢʫ ʣʝʩʘ ʤʘʣʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚʝʜʫʪ ʥʘ ʫʩʪʘʨʝʚʰʝʤ ʦʙʦʨʫʜʦʚʘʥʠʠ, 

ʯʪʦ ʜʝʣʘʝʪ ʠʭ ʧʨʦʜʫʢʮʠʶ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ. ɽʩʣʠ ʚ ʦʩʥʦʚʫ ʩʪʨʘʪʝʛʠʠ ʣʝʩʥʦʛʦ 

ʩʝʢʪʦʨʘ ʙʫʜʝʪ ʟʘʣʦʞʝʥ ʥʝ ʨʝʩʫʨʩʥʳʡ ʧʦʜʭʦʜ, ʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʘʟʚʠʪʠʷ ʪʝʭ ʦʪʨʘʩʣʝʡ, 

ʢʦʪʦʨʳʝ ʵʬʬʝʢʪʠʚʥʦ ʨʘʩʧʦʨʷʞʘʶʪʩʷ ʣʝʩʦʩʳʨʴʝʚʳʤ ʧʦʪʝʥʮʠʘʣʦʤ, ʪʦ ʚ ʧʝʨʩʧʝʢʪʠʚʝ 

ʜʦʣʞʥʘ ʧʨʦʠʩʭʦʜʠʪʴ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ  ʪʨʘʥʩʬʦʨʤʘʮʠʷ 

ʦʨʛʘʥʠʟʘʮʠʠ ʣʝʩʦʟʘʛʦʪʦʚʦʢ ʠ ʧʝʨʝʨʘʙʦʪʢʠ ʜʨʝʚʝʩʠʥʳ ʤʘʣʳʤʠ ʠ ʩʨʝʜʥʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

ɺʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʦʙʳʯʠ ʠ ʤʠʥʠ- ʧʝʨʝʨʘʙʦʪʢʠ ʜʨʝʚʝʩʥʦʛʦ ʩʳʨʴʷ  ʚʙʣʠʟʠ ʤʝʩʪ 

ʜʦʙʳʯʠ ʧʨʠʚʝʜʫʪ ʢ ʧʝʨʝʨʦʞʜʝʥʠʶ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʫʟʣʦʚ ʚ ʢʨʫʧʥʳʭ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʘʭ 

ʚ ʥʦʚʳʝ ʨʝʩʫʨʩʥʳʝ ʢʣʘʩʪʝʨʳ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʘʢʪʠʚʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʚ 

ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ.  

ɸʢʪʠʚʠʟʘʮʠʷ ʵʪʠʭ ʧʨʦʮʝʩʩʦʚ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʤʝʨʳ  ʜʣʷ ʩʦʟʜʘʥʠʷ 

ʩʪʠʤʫʣʦʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʩʧʨʝʧʷʪʩʪʚʝʥʥʦʛʦ 

ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʠ ʚʳʭʦʜʘ ʩ ʥʝʛʦ, ʧʨʦʚʝʜʝʥʠʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʩʬʝʨʝ 

ʢʦʥʢʫʨʝʥʮʠʠ. 
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ʀʅʅʆɺɸʎʀʀ ɺ ʈɸɿɺʀʊʀʀ ʉɽɺɽʈʅʆɻʆ ʈɽɻʀʆʅɸʃʔʅʆɻʆ ʈʓʅʂɸ 

ʄɽɼʀʎʀʅʉʂʀʍ ʋʉʃʋɻ 

ʇʣʝʩʦʚʩʢʠʡ ʇ.ɸ. 

 

ɺ ʩʚʷʟʠ ʩʦ ʩʥʠʞʝʥʠʝʤ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʉʝʚʝʨʝ, ʚ ʨʝʛʠʦʥʝ 

ʧʨʦʠʩʭʦʜʠʪ ʫʤʝʥʴʰʝʥʠʝ ʪʨʫʜʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʦʜʠʪ ʢ 

ʩʥʠʞʝʥʠʶ ʪʝʤʧʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʨʝʛʠʦʥʘ ʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. ɼʣʷ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʭ, ʠʣʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ, ʣʝʯʝʙʥʦ-ʜʠʘʛʥʦʩʪʠʯʝʩʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ. ʇʦʜ ʠʥʥʦʚʘʮʠʷʤʠ ʧʦʥʠʤʘʝʪʩʷ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʠ ʦʢʘʟʘʥʠʝ 

ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʡ ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ. ʇʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʦʙʝʩʧʝʯʝʥʠʝ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʩʦʯʝʪʘʥʠʷ ʤʝʭʘʥʠʟʤʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʨʷʤʦʛʦ ʠ ʢʦʩʚʝʥʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠ ʨʳʥʦʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ. 

Due to cutting of human resources in the north, human labor potential is decreasing in the 

region and as the result of it leads to cutting of economic development temps of this region and 

of the whole country. There is a necessity of using new qualitative medical diagnostic or 

innovative technologies for effective development of human capital. Restructuring of medical 

aid, provision of high-tech assistance is considered as an example of innovations. For 

realization of innovative activity it is necessary to provide a rational combination of state direct 

and indirect incentives mechanisms and market mechanisms. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʳʥʦʢ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ; ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ; ʩʝʚʝʨʥʳʝ 

ʪʝʨʨʠʪʦʨʠʠ; ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ; ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ. 

Key words: medical service market, innovative activities, north territories, new 

technologies, state government.  

 

ʈʳʥʦʢ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ï ʵʪʦ ʦʩʦʙʳʡ ʨʳʥʦʢ, ʥʘ ʢʦʪʦʨʦʤ ʩ ʧʦʤʦʱʴʶ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʤʝʭʘʥʠʟʤʦʚ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʢʦʥʪʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʟʘ ʧʨʝʜʣʦʞʝʥʠʝʤ ʠ ʮʝʥʦʡ ʤʝʜʠʮʠʥʩʢʠʭ 

ʫʩʣʫʛ, ʘ ʧʘʮʠʝʥʪ ʜʦʣʞʝʥ ʧʦʣʫʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʩʚʦʙʦʜʥʦ ʚʳʙʠʨʘʪʴ ʚʨʘʯʘ ʠ ʤʝʜʠʮʠʥʩʢʦʝ 

ʫʯʨʝʞʜʝʥʠʝ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ʢʘʢ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʦʩʦʙʣʝʥʥʘʷ ʧʦʜʩʠʩʪʝʤʘ 

ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚʳʧʦʣʥʷʝʪ ʚʘʞʥʫʶ ʬʫʥʢʮʠʶ ï ʦʙʝʩʧʝʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʯʝʣʦʚʝʯʝʩʢʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ 

ʥʝʚʝʱʝʩʪʚʝʥʥʳʭ ʙʣʘʛʘʭ ï ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛʘʭ. ʈʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʠ, 

ʩʦʭʨʘʥʷʷ ʦʩʥʦʚʥʳʝ ʩʫʱʥʦʩʪʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʥʝʠʟʙʝʞʥʦ ʧʨʠʦʙʨʝʪʘʶʪ ʩʧʝʮʠʬʠʯʝʩʢʦʝ 

ʩʦʜʝʨʞʘʥʠʝ. ʕʪʘ ʩʧʝʮʠʬʠʢʘ ʧʦʨʦʞʜʘʝʪʩʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʩʦʙʦʡ ʧʨʠʨʦʜʦʡ ʦʙʲʝʢʪʘ ʢʫʧʣʠ-

ʧʨʦʜʘʞʠ, ʢʦʛʜʘ ʚ ʢʘʯʝʩʪʚʝ ʪʦʚʘʨʘ ʚʳʩʪʫʧʘʝʪ ʤʝʜʠʮʠʥʩʢʘʷ ʫʩʣʫʛʘ. 

ʇʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʠʭ ʜʦʩʪʫʧʥʦʩʪʠ ʷʚʣʷʶʪʩʷ 

ʚʘʞʥʝʡʰʠʤʠ ʚʦʧʨʦʩʘʤʠ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ. ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ 

ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʢ ʢʘʯʝʩʪʚʫ ʨʘʙʦʯʝʡ ʩʠʣʳ ʧʨʝʜʲʷʚʣʷʶʪʩʷ ʚʳʩʦʢʠʝ ʪʨʝʙʦʚʘʥʠʷ. 

ʆʥʠ ʢʘʩʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʢʚʘʣʠʬʠʢʘʮʠʠ, ʥʦ ʠ ʩʦʩʪʦʷʥʠʷ ʟʜʦʨʦʚʴʷ. 

ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʟʜʦʨʦʚʴʷ ʥʘʩʝʣʝʥʠʷ, ʩʧʨʦʚʦʮʠʨʦʚʘʥʥʳʡ ʚ ʪ.ʯ. ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʢʘʯʝʩʪʚʦʤ 

ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ, ʦʢʘʟʳʚʘʝʪ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ʠ 
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ʩʦʩʪʦʷʥʠʝ çʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘè. ɻʦʚʦʨʷ ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʥʘʟʨʝʣʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʚʥʝʩʝʥʠʷ ʚ ʧʦʣʠʪʠʢʫ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʢʦʨʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ, ʧʨʝʞʜʝ ʚʩʝʛʦ, 

ʥʘ ʧʦʚʳʰʝʥʠʝ ʝʸ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʧʨʠʚʝʜʝʥʠʝ ʦʙʲʝʤʘ ʠ ʩʪʨʫʢʪʫʨʳ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʨʝʘʣʴʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʚʳʨʘʙʦʪʢʠ ʥʦʚʳʭ 

ʤʝʭʘʥʠʟʤʦʚ ʧʦʣʠʪʠʢʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʦʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ.  

ʅʘʧʨʠʤʝʨ, ʦʩʦʙʦ ʚʳʜʝʣʷʝʪʩʷ ʧʨʦʙʣʝʤʘ ʛʨʫʧʧʦʚʦʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚʳʞʠʚʘʥʠʷ ʠ ʩʦʭʨʘʥʝʥʠʷ 

ʟʜʦʨʦʚʴʷ ʯʝʣʦʚʝʢʘ ʚ ʫʩʣʦʚʠʷʭ ʉʝʚʝʨʘ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʩʝʚʝʨʥʳʝ ʪʝʨʨʠʪʦʨʠʠ ʠʛʨʘʶʪ 

ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ, ʪ.ʢ. ʟʜʝʩʴ ʧʨʦʠʟʚʦʜʠʪʩʷ ʙʦʣʝʝ ʦʜʥʦʡ ʧʷʪʦʡ 

ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ (ɺɺʇ) ʈʦʩʩʠʠ, ʦʜʥʘ ʯʝʪʚʝʨʪʴ ʣʝʩʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʙʦʣʝʝ 

90% ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʘ, 75% ʥʝʬʪʠ, 80% ʟʦʣʦʪʘ, 90% ʤʝʜʠ ʠ ʥʠʢʝʣʷ, ʧʦʯʪʠ ʚʩʝ ʘʣʤʘʟʳ, 

ʢʦʙʘʣʴʪ, ʘʧʘʪʠʪʦʚʳʡ ʢʦʥʮʝʥʪʨʘʪ. ɿʜʝʩʴ ʧʨʦʞʠʚʘʶʪ ʦʢʦʣʦ 11 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ, ʠʣʠ 7,4% 

ʥʘʩʝʣʝʥʠʷ ʈʦʩʩʠʠ. ʕʪʠ ʪʝʨʨʠʪʦʨʠʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʦʩʦʙʳʤʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ 

ʫʩʣʦʚʠʷʤʠ ʞʠʟʥʠ ʠ ʤʝʜʠʢʦ-ʬʠʟʠʦʣʦʛʠʯʝʩʢʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ ʥʘʩʝʣʝʥʠʷ. ʈʘʩʩʤʦʪʨʠʤ ʠʭ ʥʘ 

ʧʨʠʤʝʨʝ ʈʝʩʧʫʙʣʠʢʠ ʂʦʤʠ. ɼʝʤʦʛʨʘʬʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʦʤʠ ʟʘ 2001-2007 

ʛʛ. ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʩʦʢʨʘʱʝʥʠʝʤ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚʩʣʝʜʩʪʚʠʝ ʝʛʦ ʤʠʛʨʘʮʠʦʥʥʦʡ 

ʫʙʳʣʠ ʠ ʧʨʝʚʳʰʝʥʠʷ ʩʤʝʨʪʥʦʩʪʠ ʥʘʜ ʨʦʞʜʘʝʤʦʩʪʴʶ; ʩʪʘʨʝʥʠʝʤ ʥʘʩʝʣʝʥʠʷ ʠ ʫʭʫʜʰʝʥʠʝʤ 

ʝʛʦ ʚʦʟʨʘʩʪʥʦ-ʧʦʣʦʚʦʡ ʩʪʨʫʢʪʫʨʳ; ʥʠʟʢʦʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʩʪʦʷʱʝʡ ʞʠʟʥʠ, 

ʦʩʦʙʝʥʥʦ ʤʫʞʯʠʥ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʠʛʨʘʮʠʦʥʥʦʛʦ ʦʪʪʦʢʘ ʫʭʫʜʰʘʝʪʩʷ ʥʝ ʪʦʣʴʢʦ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ, ʥʦ ʠ ʢʘʯʝʩʪʚʝʥʥʳʡ ʩʦʩʪʘʚ ʥʘʩʝʣʝʥʠʷ: ʝʛʦ ʚʦʟʨʘʩʪʥʘʷ, ʩʝʤʝʡʥʘʷ, 

ʦʙʨʘʟʦʚʘʪʝʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ. ʇʦ ʦʮʝʥʢʘʤ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʥʘ 1 ʷʥʚʘʨʷ 2008 ʛ. ʯʠʩʣʝʥʥʦʩʪʴ 

ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʠʣʘ 968,2 ʪʳʩʷʯʠ ʯʝʣʦʚʝʢ ʠ ʟʘ ʧʝʨʠʦʜ ʩ ʥʘʯʘʣʘ 2001 ʛ. ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 74,7 

ʪʳʩʷʯʠ ʯʝʣʦʚʝʢ, ʠʣʠ ʥʘ 7,2%.  

ʉʝʛʦʜʥʷ ʉʝʚʝʨ ʈʦʩʩʠʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʩʨʝʜʦʪʦʯʠʝ ʦʩʪʨʝʡʰʠʭ, ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ 

ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʦʙʫʩʣʦʚʣʝʥʳ ʩʦʯʝʪʘʥʠʝʤ ʩʧʝʮʠʬʠʢʠ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʠ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʟʜʦʨʦʚʴʷ ʧʨʦʞʠʚʘʶʱʝʛʦ ʥʘʩʝʣʝʥʠʷ ʥʘ ʬʦʥʝ ʨʘʟʚʠʪʠʷ 

ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʨʝʛʠʦʥʝ. ɺʩʝ ʵʪʦ ʧʦʨʦʞʜʘʝʪ ʥʦʚʳʝ ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ, 

ʢʦʪʦʨʳʝ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʢʘʟʳʚʘʶʪʩʷ ʥʘ ʩʦʩʪʦʷʥʠʠ ʟʜʦʨʦʚʴʷ ʥʘʩʝʣʝʥʠʷ ʉʝʚʝʨʘ. ʊʘʢ, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʥʘʩʝʣʝʥʠʝʤ ʜʨʫʛʠʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ, ʩʝʚʝʨʷʥʝ ʦʢʘʟʘʣʠʩʴ ʙʦʣʝʝ 

ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʚ ʤʝʜʠʮʠʥʩʢʦʤ ʦʙʩʣʫʞʠʚʘʥʠʠ, ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʨʝʘʙʠʣʠʪʘʮʠʦʥʥʳʭ 

ʤʝʨʦʧʨʠʷʪʠʡ. ʆʪʜʝʣʴʥʫʶ ʧʨʦʙʣʝʤʫ ʜʣʷ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʶʪ ʥʘ ʩʝʚʝʨʝ 

ʤʠʛʨʘʥʪʳ, ʢʦʪʦʨʳʝ, ʷʚʣʷʷʩʴ ʥʝʘʜʘʧʪʠʨʦʚʘʥʥʳʤ ʢʦʥʪʠʥʛʝʥʪʦʤ, ʧʨʦʭʦʜʷʪ ʪʨʫʜʥʳʡ ʧʫʪʴ 

ʘʜʘʧʪʘʮʠʠ ʢ ʧʨʦʞʠʚʘʥʠʶ ʚ ʫʩʣʦʚʠʷʭ ʉʝʚʝʨʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠʝʟʞʠʝ ʞʠʪʝʣʠ ʉʝʚʝʨʘ 

ʷʚʣʷʶʪʩʷ ʢʦʥʪʠʥʛʝʥʪʦʤ ʧʦʩʪʦʷʥʥʦʛʦ ʨʠʩʢʘ, ʠ ʨʝʘʣʴʥʳʡ ʩʨʦʢ ʠʭ ʘʢʪʠʚʥʦʡ ʪʨʫʜʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʛʨʘʥʠʯʝʥ. ʉʪʘʜʠʷ ʠʩʪʦʱʝʥʠʷ ʘʜʘʧʪʠʚʥʦʛʦ ʧʨʦʮʝʩʩʘ ʫ ʧʨʠʝʟʞʠʭ ʞʠʪʝʣʝʡ ʥʘ 

ʉʝʚʝʨʝ ʚʦʟʥʠʢʘʝʪ ʯʝʨʝʟ 8-15 ʣʝʪ, ʧʦʩʣʝ ʯʝʛʦ ʧʨʦʠʩʭʦʜʠʪ ʨʝʟʢʦʝ ʫʭʫʜʰʝʥʠʝ ʟʜʦʨʦʚʴʷ [3].  

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʦ ʨʘʙʦʯʝʡ ʩʠʣʳ ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʦ ʩ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʦʤ 

ʥʘʩʝʣʝʥʠʷ. ʅʘʩʝʣʝʥʠʝ ʝʩʪʴ ʦʩʥʦʚʘ ʠ ʩʫʙʲʝʢʪ ʚʩʝʛʦ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ɺʦʩʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘʩʝʣʝʥʠʷ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʟʘʚʠʩʠʪ ʦʪ ʩʦʩʪʦʷʥʠʷ ʟʜʦʨʦʚʴʷ ʪʨʫʜʷʱʠʭʩʷ. ɺ 

ʩʚʷʟʠ ʩʦ ʩʥʠʞʝʥʥʳʤ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʦʤ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʉʝʚʝʨʝ ʚ ʨʝʛʠʦʥʝ 

ʧʨʦʠʩʭʦʜʠʪ ʫʤʝʥʴʰʝʥʠʝ ʪʨʫʜʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ ʪʝʤʧʘ ʨʘʟʚʠʪʠʷ 

ʜʘʥʥʦʛʦ ʨʝʛʠʦʥʘ ʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ.  

ɼʣʷ ʨʝʰʝʥʠʷ ʵʪʦʡ ʟʘʜʘʯʠ ʥʝʦʙʭʦʜʠʤʦ ʩʬʦʨʤʠʨʦʚʘʪʴ ʵʬʬʝʢʪʠʚʥʫʶ ʩʠʩʪʝʤʫ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ, ʦʙʝʩʧʝʯʠʚʘʶʱʫʶ ʜʦʩʪʠʞʝʥʠʝ ʨʝʘʣʴʥʳʭ ʧʦʟʠʪʠʚʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʩʦʩʪʦʷʥʠʠ ʟʜʦʨʦʚʴʷ ʥʘʩʝʣʝʥʠʷ ʠ ʩʦʟʜʘʶʱʫʶ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʭ 

ʣʝʯʝʙʥʦ-ʜʠʘʛʥʦʩʪʠʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ.  
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ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʝʯʴ ʠʜʝʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʪʘʥʦʚʣʝʥʠʷ ʚ ʨʝʛʠʦʥʝ ʥʦʚʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʦ ʚʦʟʨʘʩʪʘʥʠʝ ʚʝʩʘ ʠ ʚʣʠʷʥʠʷ ʠʥʥʦʚʘʮʠʡ. ʀʥʥʦʚʘʮʠʷ, ʠʣʠ ʥʦʚʦʚʚʝʜʝʥʠʝ, ï ʵʪʦ 

ʩʦʟʜʘʥʠʝ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʦʚʦʛʦ ʩʨʝʜʩʪʚʘ, ʧʨʦʜʫʢʪʘ, ʧʨʦʮʝʩʩʘ. 

ʉʦʟʜʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʦʚʦʚʚʝʜʝʥʠʡ ʩʪʘʣʦ ʨʝʰʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ, 

ʘ ʠʥʥʦʚʘʮʠʠ ʧʨʝʚʨʘʪʠʣʠʩʴ ʚ çʢʣʶʯʝʚʫʶ ʜʚʠʞʫʱʫʶ ʩʠʣʫ ʙʦʣʝʝ ʧʨʦʜʫʢʪʠʚʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘè [1]. ʇʨʠ ʵʪʦʤ ʦʩʦʙʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʪʦ, ʯʪʦ ʠʥʥʦʚʘʮʠʝʡ ʥʘʟʳʚʘʝʪʩʷ 

ʢʦʥʝʯʥʳʡ ʧʨʦʜʫʢʪ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʘ ʚʦʚʩʝ ʥʝ ʠʜʝʷ, ʚʦʟʥʠʢʰʘʷ ʚ ʛʦʣʦʚʘʭ 

ʫʯʝʥʳʭ: ʄ. ɺʝʡʮʤʘʥ ʦʪʤʝʯʘʣ, ʯʪʦ çʧʨʝʜʝʣ ʥʘʰʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʣʝʞʠʪ ʥʝ ʪʦʣʴʢʦ ʠ ʥʝ ʩʪʦʣʴʢʦ ʚ ʥʘʰʝʡ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʠʟʚʦʜʠʪʴ ʥʦʚʳʝ ʠʜʝʠ, ʩʢʦʣʴʢʦ ʚ 

ʫʤʝʥʠʠ ʧʨʝʚʨʘʱʘʪʴ ʦʙʠʣʠʝ ʵʪʠʭ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʠʜʝʡ, ʦʙʣʘʜʘʶʱʠʭ ʟʥʘʯʠʪʝʣʴʥʳʤ 

ʧʦʪʝʥʮʠʘʣʦʤ, ʚ ʧʨʦʜʫʢʪʳ, ʛʦʜʥʳʝ ʢ ʫʧʦʪʨʝʙʣʝʥʠʶè [6]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜ ʠʥʥʦʚʘʮʠʝʡ 

ʧʦʥʠʤʘʝʪʩʷ ʢʦʥʝʯʥʳʡ ʨʝʟʫʣʴʪʘʪ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʦʣʫʯʠʚʰʠʡ ʚʦʧʣʦʱʝʥʠʝ ʚ 

ʚʠʜʝ ʥʦʚʦʛʦ ʠʣʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʚʥʝʜʨʝʥʥʦʛʦ ʥʘ ʨʳʥʢʝ, ʥʦʚʦʛʦ ʠʣʠ 

ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʦʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʧʨʦʮʝʩʩʘ, ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʚ ʧʨʘʢʪʠʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʣʠʙʦ ʚ ʥʦʚʦʤ ʧʦʜʭʦʜʝ ʢ ʩʦʮʠʘʣʴʥʳʤ ʫʩʣʫʛʘʤ.  

ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʳʥʢʫ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ, ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʩʣʝʜʫʝʪ 

ʩʯʠʪʘʪʴ ʧʨʦʮʝʩʩ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʨʝʟʫʣʴʪʘʪʦʚ ʟʘʢʦʥʯʝʥʥʳʭ ʥʘʫʯʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ ʚ ʥʦʚʳʡ ʠʣʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʳʡ  ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʧʨʦʮʝʩʩ, 

ʠʩʧʦʣʴʟʫʝʤʳʡ ʚ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʢʘʟʘʥʠʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ 

ʪʝʤ, ʯʪʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʩʧʦʩʦʙʳ ʦʢʘʟʘʥʠʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ʚʦ ʤʥʦʛʦʤ ʠʩʯʝʨʧʘʣʠ ʢʘʢ 

ʠʥʪʝʥʩʠʚʥʳʝ, ʪʘʢ ʠ ʵʢʩʪʝʥʩʠʚʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ. ʇʦʵʪʦʤʫ ʚʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ ʥʘ ʧʝʨʚʳʡ ʧʣʘʥ ʚʳʜʚʠʛʘʶʪʩʷ ʪʘʢʠʝ ʩʧʦʩʦʙʳ ʦʢʘʟʘʥʠʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ, 

ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʢʦʪʦʨʳʭ ʦʩʥʦʚʘʥʦ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʥʦʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ.    

ʀʥʥʦʚʘʮʠʦʥʥʳʡ ʪʠʧ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ʧʨʝʜʧʦʣʘʛʘʝʪ ʘʢʪʠʚʠʟʘʮʠʶ 

ʧʨʦʮʝʩʩʦʚ ʧʦʠʩʢʘ, ʧʦʜʛʦʪʦʚʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʥʦʚʦʚʚʝʜʝʥʠʡ ʜʣʷ  ʦʙʝʩʧʝʯʝʥʠʷ ʝʱʝ ʙʦʣʴʰʝʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʩ ʮʝʣʴʶ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʯʝʣʦʚʝʯʝʩʢʠʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛʘʭ.  ʕʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʂʦʥʮʝʧʮʠʠ ʠ ʇʨʦʛʨʘʤʤʝ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʠ ʜʦ 2015 ʛ., ʛʜʝ ʚ ʢʘʯʝʩʪʚʝ ʫʩʣʦʚʠʷ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʦʧʝʨʝʞʘʶʱʝʝ ʨʘʟʚʠʪʠʝ ʥʝ ʪʦʣʴʢʦ 

ʥʘʫʢʦʝʤʢʠʭ ʠ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʩʝʢʪʦʨʦʚ, ʥʦ ʠ ʦʪʨʘʩʣʝʡ, ʨʘʩʰʠʨʝʥʥʦ 

ʚʦʩʧʨʦʠʟʚʦʜʷʱʠʭ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ [4]. 

ɺ ʢʘʯʝʩʪʚʝ ʦʜʥʦʡ ʠʟ ʠʥʥʦʚʘʮʠʡ ʨʳʥʢʘ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ 

ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʚʦ ʤʥʦʛʦʤ ʜʠʢʪʫʝʪʩʷ 

ʦʙʲʝʢʪʠʚʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ: ʨʘʩʰʠʨʝʥʠʝʤ ʧʦʪʨʝʙʥʦʩʪʝʡ ʥʘʩʝʣʝʥʠʷ ʚ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʡ 

ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ, ʨʘʩʪʫʱʠʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʭ ʵʬʬʝʢʪʠʚʥʳʭ 

ʣʝʯʝʙʥʦ-ʜʠʘʛʥʦʩʪʠʯʝʩʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʕʪʠ ʬʘʢʪʦʨʳ ʚʝʜʫʪ ʢ ʫʜʦʨʦʞʘʥʠʶ ʤʝʜʠʮʠʥʩʢʦʡ 

ʧʦʤʦʱʠ, ʠ ʧʦʵʪʦʤʫ ʪʨʝʙʫʶʪ ʧʦʠʩʢʘ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ ʝʝ ʦʢʘʟʘʥʠʷ.  

ʎʝʣʴ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ï ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʨʝʩʫʨʩʦʚ, ʩʦʟʜʘʥʠʝ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʦʚʳʰʝʥʠʷ 

ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ. ʕʢʦʥʦʤʠʯʝʩʢʠ ʚʳʛʦʜʥʝʡ ʩʪʘʥʦʚʠʪʩʷ 

ʧʨʝʜʫʧʨʝʞʜʘʪʴ ʟʘʙʦʣʝʚʘʥʠʝ, ʧʨʦʠʟʚʦʜʠʪʴ ʣʝʯʝʥʠʝ ʥʘ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ, ʯʝʤ ʣʝʯʠʪʴ 

ʟʘʧʫʱʝʥʥʳʝ ʩʣʫʯʘʠ ʩ ʥʘʣʠʯʠʝʤ ʨʘʟʣʠʯʥʳʭ ʦʩʣʦʞʥʝʥʠʡ. 

ʈʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ï ʵʪʦ ʧʨʦʮʝʩʩ ʩʪʨʫʢʪʫʨʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, 

ʦʙʝʩʧʝʯʠʚʘʝʤʳʡ ʧʝʨʝʛʨʫʧʧʠʨʦʚʢʦʡ ʨʝʩʫʨʩʦʚ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʟʚʝʥʴʷʤʠ ʠ ʫʨʦʚʥʷʤʠ 

ʦʢʘʟʘʥʠʷ ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠ ʠ ʢʣʠʥʠʯʝʩʢʠ 

ʵʬʬʝʢʪʠʚʥʳʭ ʨʝʰʝʥʠʡ ʩ ʫʯʝʪʦʤ ʤʝʥʷʶʱʠʭʩʷ ʧʦʪʨʝʙʥʦʩʪʝʡ ʥʘʩʝʣʝʥʠʷ ʚ ʤʝʜʠʮʠʥʩʢʦʡ 

ʧʦʤʦʱʠ ʠ ʨʘʟʚʠʪʠʷ ʢʣʠʥʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʠ.  




