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Abstract 

The present research is focused on the role of the financial analysis about the management of the working 

capital, receivables and creditworthiness of the company. The purpose is on the grounds of information from 

the annual financial statements to be drawn the conceptual bases of the financial analyzing of the working 

capital, receivables and the creditworthiness of the company, with emphasis on drawing of an appropriate 

financial strategy about their management. In the circle of questions, which are considered, belong: the 

interconnection between the financial analysis and the financial strategy of the company as an effective  

instrument about its management; the role of the working capital for improvement of the financial condition 

of the company and its impact on the profitability; the peculiarities of the receivables and their impairment, 

announced in the annual financial statements of the companies and analysis of their collectability; research of 

existing complex systems of indexes for measuring of the creditworthiness and of the possibilities for their 

application and the role of the results of the financial analysis of the working capital, receivables and rating 

for the management and drawing of a financial strategy of the company.  

In confirmation of the theoretical reasonings are analyzed empirical data from the annual financial statements 

of the fifty  companies with the highest incomes from Varna region in Bulgaria. In the excerpt are included 

companies from different branches and spheres of the economics. There has been used public financial and 

not financial information, which has been analyzed through more than 40 financial correlations, statistical and 

mathematical methods, as there has been studied a three year period of time from 2013 until 2015. 
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ɺʲʚʝʜʝʥʠʝ 

ʆʩʠʛʫʨʷʚʘʥʝʪʦ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʚ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʚʩʷʢʦ ʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʝ ʥʝʦʪʤʝʥʥʘ ʮʝʣ ʥʘ ʥʝʛʦʚʠʷ 

ʤʝʥʠʜʞʤʲʥʪ. ʊʦ ʩʝ ʣʝʛʠʪʠʤʠʨʘ ʧʨʝʜ ʦʩʪʘʥʘʣʠʪʝ ʫʯʘʩʪʥʠʮʠ ʚ ʩʪʦʧʘʥʩʢʠʷ ʞʠʚʦʪ ʠ ʧʨʝʜ ʦʙʱʝʩʪʚʦʪʦ ʩ 

ʨʝʜʠʮʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʤʝʞʜʫ ʢʦʠʪʦ ʠ ʩ ʬʠʥʘʥʩʦʚʦʪʦ ʩʠ ʩʲʩʪʦʷʥʠʝ. ʌʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʝ ʢʨʠʪʝʨʠʡ 

ʟʘ ʝʬʝʢʪʠʚʥʦʩʪ, ʪʲʡ ʢʘʪʦ ʝ ʨʝʟʫʣʪʘʪ ʦʪ ʥʘʯʠʥʘ ʥʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʢʦʠʪʦ ʢʦʥʪʨʦʣʠʨʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʆʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʘ 

ʠʟʢʣʶʯʠʪʝʣʥʦ ʟʥʘʯʠʤʠ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ. ʊʝ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʜʘʚʘʪ 

ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʦʜʜʲʨʞʘ ʦʧʪʠʤʘʣʥʘ ʧʘʨʠʯʥʘ ʤʘʩʘ ʠ ʨʠʪʤʠʯʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. 

ɼʦʙʨʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʨʝʩʫʨʩʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʥʫʞʜʘʝ ʦʪ ʨʘʟʨʘʙʦʪʚʘʥʝ ʠ 

ʧʨʠʣʘʛʘʥʝ ʥʘ ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. ʊʦʚʘ ʥʘʣʘʛʘ ʠʟʚ̡ʨʰʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʩ ʧʦʤʦʱʪʘ  

ʧʨʝʜʠʤʥʦ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʠ ʤʝʪʦʜʠ, ʢʦʝʪʦ ʜʘ ʧʦʟʚʦʣʠ ʜʘ ʩʝ ʦʮʝʥʷʪ ʦʪʜʝʣʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ 

ʩʲʩʪʦʷʥʠʝ, ʚ ʯʘʩʥʦʩʪ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʟʘ ʜʘʜʝʥ ʦʪʯʝʪʝʥ ʧʝʨʠʦʜ, ʢʘʢʪʦ ʠ ʧʨʦʤʝʥʠʪʝ ʚ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʠ 

ʚ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ, ʘ ʪʘʢʘ ʩʲʱʦ ʠ ʬʠʥʘʥʩʦʚʠʪʝ ʨʠʩʢʦʚʝ, ʧʨʝʜ ʢʦʠʪʦ ʝ ʠʟʧʨʘʚʝʥʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʦ 

ʪʦʟʠ ʥʘʯʠʥ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʩʝ ʷʚʷʚʘ ʦʩʥʦʚʘ ʧʨʠ ʠʟʙʦʨʘ ʠ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. 

ɸʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʟʥʘʯʠʤʦ ʥʝ ʩʘʤʦ ʟʘ ʥʝʛʦʚʦʪʦ 

ʫʧʨʘʚʣʝʥʠʝ, ʥʦ ʠ ʟʘ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʧʦʣʝʟʥʘ ʟʘ ʚʲʥʰʥʠʪʝ ʧʦʪʨʝʙʠʪʝʣʠ ʠʥʬʦʨʤʘʮʠʷ. ɺ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 

ʣʠʪʝʨʘʪʫʨʘ, ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʠ ʥʝʛʦʚʘʪʘ ʨʦʣʷ ʟʘ ʘʜʝʢʚʘʪʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʦʮʝʥʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʩʝ ʜʝʬʠʥʠʨʘʪ ʧʨʝʟ ʧʨʠʟʤʘʪʘ ʥʘ ʨʘʟʣʠʯʥʠ ʘʩʧʝʢʪʠ, ʪʲʡ ʢʘʪʦ ʪʦʡ ʚʢʣʶʯʚʘ  ʰʠʨʦʢ ʢʨʲʛ ʦʪ ʧʨʦʙʣʝʤʠ, ʢʦʠʪʦ 

ʥʘʜʭʚʲʨʣʷʪ ʨʘʤʢʠʪʝ ʥʘ ʪʨʘʜʠʮʠʦʥʥʦʪʦ ʨʘʟʙʠʨʘʥʝ ʟʘ  ʦʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʠʟʚʲʨʰʚʘʥʘ ʥʘ ʙʘʟʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ. ɽʜʥʘ ʦʪ ʧʨʠʯʠʥʠʪʝ ʟʘ ʨʘʟʣʠʯʠʷʪʘ ʚ ʛʣʝʜʥʠʪʝ 

ʪʦʯʢʠ ʦʪʥʦʩʥʦ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʩʝ ʜʲʣʞʠ ʥʘ ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʪʦʡ ʝ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʘ 

ʫʜʦʚʣʝʪʚʦʨʠ ʨʘʟʣʠʯʥʠ ʮʝʣʠ: ʜʘ ʫʩʪʘʥʦʚʠ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; ʜʘ ʦʮʝʥʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʬʠʥʘʥʩʠʨʘʥʝ; ʜʘ ʦʧʨʝʜʝʣʠ ʨʘʟʤʝʨʲʪ ʥʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ ʟʘ 

ʨʠʪʤʠʯʥʦʪʦ ʠʟʚʲʨʰʚʘʥʝ ʢʘʢʪʦ ʥʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ, ʪʘʢʘ ʠ ʥʘ ʜʝʡʥʦʩʪʪʘ ʚ ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ; ʜʘ 

ʠʟʚʝʜʝ ʪʝʢʫʱʠʪʝ ʠ ʧʦʪʝʥʮʠʘʣʥʠ ʨʠʩʢʦʚʝ, ʥʘ ʢʦʠʪʦ ʝ ʠʟʣʦʞʝʥʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; ʜʘ ʧʨʝʜʩʪʘʚʠ 

ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʨʠʣʘʛʘʥʘʪʘ ʜʠʚʠʜʝʥʪʥʘ ʧʦʣʠʪʠʢʘ ʠ ʜʨ. ʇʦ ʪʦʟʠ 

ʥʘʯʠʥ, ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʩʝ ʷʚʷʚʘ ʝʜʠʥ ʦʪ ʦʩʥʦʚʥʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʬʠʥʘʥʩʦʚʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɿʘʪʦʚʘ ʩʝ ʩʯʠʪʘ, ʯʝ ʫʩʧʝʰʥʦʪʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʟʘʚʠʩʠ 

ʦʪ ʠʟʚʲʨʰʝʥʠʷ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʠ ʦʪ ʧʨʘʚʠʣʥʦ ʧʦʜʙʨʘʥʘʪʘ ʠ ʧʨʠʣʘʛʘʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. 

ʀʟʙʦʨʲʪ ʠ ʘʢʪʫʘʣʥʦʩʪʪʘ ʥʘ ʪʝʤʘʪʘ ʥʘ ʥʘʩʪʦʷʱʠʷ ʪʨʫʜ ʩʘ ʧʨʦʜʠʢʪʫʚʘʥʠ ʦʪ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ 

ʬʠʥʘʥʩʦʚʦ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ ʦʧʨʝʜʝʣʷʱʠ ʧʦʢʘʟʘʪʝʣʠ, ʩʚʲʨʟʘʥʠ ʩ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʦʪ ʟʥʘʯʝʥʠʝʪʦ ʠʤ ʟʘ ʠʟʛʨʘʞʜʘʥʝ ʥʘ ʧʦʜʭʦʜʷʱʘʪʘ ʤʫ ʬʠʥʘʥʩʦʚʘ 

ʩʪʨʘʪʝʛʠʷ. ʆʙʝʢʪ ʥʘ ʠʟʩʣʝʜʚʘʥʝ  ʝ ʨʦʣʷʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, 

ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʨʝʜʤʝʪ ʥʘ ʠʟʩʣʝʜʚʘʥʝ ʝ ʘʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ 

ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʦʩʪʘʚʝʥʘʪʘ ʮʝʣ ʝ ʥʘ ʙʘʟʘ 

ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʛʦʜʠʰʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʜʘ ʙʲʜʘʪ ʠʟʩʣʝʜʚʘʥʠ ʢʦʥʮʝʧʪʫʘʣʥʠʪʝ ʦʩʥʦʚʠ ʥʘ 

ʬʠʥʘʥʩʦʚʦʪʦ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʩ 

ʘʢʮʝʥʪ ʚʲʨʭʫ ʠʟʚʝʞʜʘʥʝ ʥʘ ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʪʷʭʥʦʪʦ  ʫʧʨʘʚʣʝʥʠʝ ʠ ʥʘ ʪʘʟʠ  ʦʩʥʦʚʘ ʜʘ 

ʩʝ ʦʯʝʨʪʘʷʪ ʥʘʩʦʢʠʪʝ ʧʨʠ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʪʘʟʠ ʩʪʨʘʪʝʛʠʷ. ɿʘ ʧʨʘʢʪʠʯʝʩʢʘʪʘ ʨʝʘʣʠʟʘʮʠʷ ʥʘ ʪʘʢʘ 

ʬʦʨʤʫʣʠʨʘʥʘʪʘ ʮʝʣ ʩʝ ʜʝʬʠʥʠʨʘʪ ʩʣʝʜʥʠʪʝ ʟʘʜʘʯʠ: 

o ʜʘ ʩʝ ʠʟʚʝʜʘʪ ʩʲʚʨʝʤʝʥʥʠ ʢʦʥʮʝʧʮʠʠ ʟʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʢʘʪʦ ʯʘʩʪ ʦʪ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʠ ʚʟʘʠʤʦʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʢʘʪʦ ʝʬʝʢʪʠʚʝʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʥʝʛʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ; 

o ʜʘ ʩʝ ʦʙʦʩʥʦʚʝ ʨʦʣʷʪʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʜʘ ʩʝ ʠʟʩʣʝʜʚʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ; 

o ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʦʩʦʙʝʥʦʩʪʠʪʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʪʷʭʥʘʪʘ ʦʙʝʟʮʝʥʢʘ, ʦʧʦʚʝʩʪʷʚʘʥʠ ʚ ʛʦʜʠʰʥʠʪʝ 

ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʢʘʪʦ ʦʙʝʢʪ ʥʘ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ; 

o ʜʘ ʩʝ ʨʘʟʛʣʝʜʘʪ ʚʲʟʤʦʞʥʠʪʝ ʩʧʦʩʦʙʠ ʟʘ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʪʘʟʠ ʩʲʙʠʨʘʝʤʦʩʪ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ; 
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o ʜʘ ʩʝ ʦʯʝʨʪʘʷʪ ʥʘʩʦʢʠ ʧʨʠ ʧʨʠʣʦʞʠʤʦʩʪʪʘ ʥʘ ʧʦʜʭʦʜ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʩʲʱʝʩʪʚʫʚʘʱʠ ʢʦʤʧʣʝʢʩʥʠ ʩʠʩʪʝʤʠ ʦʪ ʧʦʢʘʟʘʪʝʣʠ ʟʘ  

ʠʟʤʝʨʚʘʥʝ ʥʘ  ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ; 

o ʜʘ ʩʝ ʦʙʩʣʝʜʚʘʪ ʩʧʝʮʠʬʠʢʠʪʝ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ 

ʨʝʛʠʦʥ; 

o ʜʘ ʩʝ ʦʯʝʨʪʘʷʪ ʩʲʚʨʝʤʝʥʥʠʪʝ ʥʘʩʦʢʠ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ 

ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʘʪʘ ʦʩʥʦʚʘ ʥʘ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘʤʠʨʘ ʠʟʨʘʟ ʚ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʪʝʦʨʠʷ, ʪʝʦʨʠʷʪʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʪʝʦʨʠʷʪʘ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠʷ ʤʝʥʠʜʞʤʲʥʪ ʠ  ʬʠʥʘʥʩʦʚʘʪʘ ʪʝʦʨʠʷ. ɿʘ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ 

ʧʦʩʪʘʚʝʥʠʪʝ ʟʘʜʘʯʠ ʩʘ ʧʨʠʣʦʞʝʥʠ ʤʝʪʦʜʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ - ʢʦʝʬʠʮʠʝʥʪʝʥ ʠ ʩʪʨʫʢʪʫʨʝʥ, ʙʘʟʠʨʘʥ 

ʥʘ ʩʪʘʪʠʯʥʠ ʠ ʜʠʥʘʤʠʯʥʠ ʚʝʣʠʯʠʥʠ.  

ʄʝʪʦʜʠʯʝʩʢʘʪʘ ʦʩʥʦʚʘ ʥʘ ʠʟʩʣʝʜʚʘʥʝʪʦ ʚʢʣʶʯʚʘ ʦʙʱʦʥʘʫʯʥʠ ʤʝʪʦʜʠ: ʜʠʘʣʝʢʪʠʯʝʩʢʠʷ, 

ʠʩʪʦʨʠʯʝʩʢʠʷ ʠ ʣʦʛʠʯʝʩʢʠʷ ʤʝʪʦʜ; ʤʝʪʦʜʠ, ʧʦʜʭʦʜʷʱʠ ʟʘ ʝʤʧʠʨʠʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ: ʥʘʙʣʶʜʝʥʠʝ ʠ 

ʦʧʠʩʘʥʠʝ, ʠʥʜʫʢʮʠʷ ʠ ʜʝʜʫʢʮʠʷ, ʠʟʤʝʨʚʘʥʝ ʠ ʩʨʘʚʥʝʥʠʝ, ʢʣʘʩʠʬʠʮʠʨʘʥʝ; ʤʝʪʦʜʠ ʟʘ ʠʟʚʝʞʜʘʥʝ ʥʘ 

ʟʘʢʣʶʯʝʥʠʝ ʥʘ ʙʘʟʘ ʩʠʥʪʝʟ ʠ ʘʥʘʣʠʟ; ʢʘʢʪʦ ʠ ʨʝʜʠʮʘ ʩʧʝʮʠʘʣʥʠ ʤʝʪʦʜʠ: ʩʪʘʪʠʩʪʠʯʝʩʢʠ, ʤʘʪʝʤʘʪʠʯʝʩʢʠ ʠ 

ʤʝʪʦʜʠ ʥʘ ʤʦʜʝʣʠʨʘʥʝʪʦ. 

ɿʘ ʮʝʣʠʪʝ ʥʘ ʠʟʩʣʝʜʚʘʥʝʪʦ ʝ ʥʘʧʨʘʚʝʥʦ ʧʨʦʫʯʚʘʥʝ ʥʘ ʙʲʣʛʘʨʩʢʘ ʠ ʯʫʞʜʝʩʪʨʘʥʥʘ ʣʠʪʝʨʘʪʫʨʘ. 

ʇʨʠʣʦʞʝʥ ʝ ʤʝʪʦʜ ʥʘ ʩʨʘʚʥʝʥʠʝʪʦ ʩ ʧʦʤʦʱʪʘ ʥʘ ʢʦʡʪʦ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʨʘʟʣʠʯʥʠʪʝ ʛʣʝʜʥʠ ʪʦʯʢʠ ʧʦ 

ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʦʙʣʝʤʠ. 

ɽʤʧʠʨʠʯʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʝ ʠʟʚʲʨʰʝʥʦ ʥʘ ʙʘʟʘʪʘ ʥʘ ʜʘʥʥʠ ʦʪ ʛʦʜʠʰʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩ ʥʘʡ-ʚʠʩʦʢʠ ʧʨʠʭʦʜʠ ʦʪ ɺʘʨʥʝʥʩʢʠ ʨʝʛʠʦʥ. ɺʲʚ ʬʦʢʫʩʘ ʤʫ ʩʘ ʧʝʪʜʝʩʝʪ ʥʝʬʠʥʘʥʩʦʚʠ 

ʜʨʫʞʝʩʪʚʘ, ʢʦʠʪʦ ʧʦʧʘʜʘʪ ʚ ʨʝʡʪʠʥʛʦʚʘ ʢʣʘʩʘʮʠʷ ɸʢʪʠʚÈ ɺʘʨʥʘ ʊʦʧ 50.1 ʇʦʜʨʝʞʜʘʥʝʪʦ ʝ ʧʦ ʧʨʠʭʦʜʠ ʟʘ 

ʩʲʦʪʚʝʪʥʘʪʘ ʛʦʜʠʥʘ, ʢʦʠʪʦ ʩʘ ʦʩʥʦʚʝʥ ʢʨʠʪʝʨʠʡ ʟʘ ʧʦʧʘʜʘʥʝ ʚ ʢʣʘʩʘʮʠʷʪʘ. ɺ ʥʝʷ ʥʝ ʩʘ ʚʢʣʶʯʝʥʠ ʙʘʥʢʠ, 

ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʨʫʞʝʩʪʚʘ, ʣʠʟʠʥʛʦʚʠ ʢʦʤʧʘʥʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʦʩʨʝʜʥʠʮʠ ʠ ʜʨʫʞʝʩʪʚʘ ʩʲʩ ʩʧʝʮʠʘʣʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʮʝʣ. ɼʘʥʥʠʪʝ ʩʘ ʩʲʙʨʘʥʠ ʦʪ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʛʦʜʠʰʥʠ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ 

ʜʨʫʞʝʩʪʚʘ, ʧʫʙʣʠʢʫʚʘʥʠ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʢʲʤ ɸʛʝʥʮʠʷ ʧʦ ʚʧʠʩʚʘʥʠʷʪʘ.  

ʀʟʩʣʝʜʚʘʥ ʝ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ ʦʪ 2013 ʜʦ 2015 ʛ. ʆʪ ʧʝʪʜʝʩʝʪʪʝ ʜʨʫʞʝʩʪʚʘ, ʢʦʠʪʦ 

ʧʦʧʘʜʘʪ ʚ ʢʣʘʩʘʮʠʷʪʘ ʟʘ 2013 ʛ. ʩʘ ʠʟʢʣʶʯʝʥʠ ʯʝʪʠʨʠ ʧʨʝʜʧʨʠʷʪʠʷ - ʜʚʝ ʦʪ ʪʷʭ ʥʷʤʘʪ ʟʘʷʚʝʥ ʛʦʜʠʰʝʥ 

ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʟʘ 2015 ʛ., ʥʘ ʝʜʥʦ ʜʨʫʞʝʩʪʚʦ ʝ ʧʫʙʣʠʢʫʚʘʥ ʥʝʯʝʪʣʠʚ ʛʦʜʠʰʝʥ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ ʟʘ 2015 ʛ., 

ʝʜʥʦ ʜʨʫʞʝʩʪʚʦ ʧʨʝʟ 2014 ʛ. ʠʤʘ ʧʨʦʤʷʥʘ ʚ ʩʝʜʘʣʠʱʝʪʦ ʚ ʜʨʫʛ ʛʨʘʜ.  ʇʦʨʘʜʠ ʪʦʚʘ, ʚ ʦʙʭʚʘʪʘ ʥʘ 

ʠʟʩʣʝʜʚʘʥʝʪʦ ʧʦʧʘʜʘʪ ʩʣʝʜʥʠʪʝ 46 ʜʨʫʞʝʩʪʚʘ: ɽʥʝʨʛʦ-ʇʨʦ ʇʨʦʜʘʞʙʠ ɸɼ - ʛʨ. ɺʘʨʥʘ, ɸʛʨʦʧʦʣʠʭʠʤ ɸɼ - 

ʛʨ. ɼʝʚʥʷ, ʉʦʣʚʝʡ ʉʦʜʠ ɸɼ - ʛʨ. ɼʝʚʥʷ, ɸʬʝʨ ɹʲʣʛʘʨʠʷ ɽʆʆɼ - ʛʨ. ɼʝʚʥʷ, ɽʥʝʨʛʦ -ʇʨʦ ʄʨʝʞʠ ɸɼ - ʛʨ. 

ɺʘʨʥʘ, ʍʠʜʨʦʩʪʨʦʡ ɸɼ - ʛʨ. ɺʘʨʥʘ, ʆʢʪʦʧʦʜ ʀʥʚʝʩʪ ʍʦʣʜʠʥʛ ɽɸɼ - ʛʨ. ɺʘʨʥʘ, ɼʝʚʥʷ ʎʠʤʝʥʪ ɸɼ - ʛʨ. 

ɼʝʚʥʷ, ʆʢʪʦʧʦʜ - ʉ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɼʝʚʝʥ ɸɼ - ʛʨ. ɼʝʚʥʷ, ʇʘʨʘʭʦʜʩʪʚʦ ɹʲʣʛʘʨʩʢʠ ʄʦʨʩʢʠ ʌʣʦʪ ɸɼ - 

ʛʨ. ɺʘʨʥʘ, ʀʥʪʝʨʢʦʤ ɻʨʫʧ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʌʨʘʧʦʨʪ ʊʫʠʥ ʉʪʘʨ ɽʲʨʧʦʨʪ ʄʝʥʠʜʞʤʲʥʪ ɸɼ - ʛʨ. ɺʘʨʥʘ, ɹɻ 

ɸʛʨʦ ʊʲʨʛʦʚʩʢʘ ʂʦʤʧʘʥʠʷ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʄɹɸʃ ʉʚʝʪʘ ʄʘʨʠʥʘ ɽɸɼ - ʛʨ. ɺʘʨʥʘ, ʊʘʙʘʢʦ ʊʨʝʡʜ ɺʘʨʥʘ 

ʆʆɼ, ʂʦʨʥ ʊʨʝʡʜ ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʇʨʠʩʪʘʥʠʱʝ ɺʘʨʥʘ ɽɸɼ - ʛʨ. ɺʘʨʥʘ, ʀʥʞʩʪʨʦʡʠʥʞʝʥʝʨʠʥʛ ɽʆʆɼ - 

ʛʨ. ɺʘʨʥʘ, ʐʠʰʝʜʞʘʤ ɹʲʣʛʘʨʠʷ ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɸʛʨʠʢʩ ɹʲʣʛʘʨʠʷ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɸʛʨʦ - ʉʚʝʪʣʦʟʘʨ 

ɼʠʯʝʚʩʢʠ ɽʊ - ʛʨ. ɺʘʨʥʘ, ɺʦʜʦʩʥʘʙʜʷʚʘʥʝ ʠ ʢʘʥʘʣʠʟʘʮʠʷ ɺʘʨʥʘ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʇʝʩʪʦ ɽʆʆɼ - ʛʨ. 

ɺʘʨʥʘ, ɼʠʩʢʦʨʜʠʘ ɸɼ - ʛʨ. ɺʘʨʥʘ, ʀʉʊ-ɸʛʨʦ ʂʦʤʝʨʩ ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɼʝʩʠ - ʉʚʝʪʣʘ ʉʠʤʝʦʥʦʚʘ ɽʊ - ʛʨ. 

ɺʘʨʥʘ, ɽʣʠʪ ʂʘʨ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʇʲʪʠʱʘ ʀ ʄʦʩʪʦʚʝ ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɽʣʜʦʤʠʥʚʝʩʪ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, 

ʂʦʨʘʙʦʨʝʤʦʥʪʝʥ ɿʘʚʦʜ ʆʜʝʩʦʩ ɸɼ - ʛʨ. ɺʘʨʥʘ, ʂʦʩʝʨ ɸɼ - ʛʨ. ɺʘʨʥʘ, ʂʦʤʬʦʨʪ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɹʘʣʢʦʥʬ 

ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʏʝʨʥʦʤʦʨʩʢʘ ʊʝʭʥʦʣʦʛʠʯʥʘ ʂʦʤʧʘʥʠʷ ɸɼ - ʛʨ. ɺʘʨʥʘ, ʊʝʨʝʤ ʂʈɿ ʌʣʦʪʩʢʠ ɸʨʩʝʥʘʣ 

ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʂʣʫʙ ʄʘʛʝʣʘʥ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɹʫʣʪʨʝʡʜ-2002 ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɽʉʇ ɿʣʘʪʥʠ ʇʷʩʲʮʠ 

ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ɹʦʥ ʄʘʨʠʥ ɸʛʝʥʮʠʷ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʄʠ-12 ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʄʠ-12 ʆʆɼ - ʛʨ. ɺʘʨʥʘ, 

ɹɻ ɸʛʨʦ ɿʝʤʝʜʝʣʩʢʘ ʂʦʤʧʘʥʠʷ ʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʇʝʪʨʦʢʝʣʪʠʢ ɹʲʣʛʘʨʠʷ  ɽʆʆɼ - ʛʨ. ɺʘʨʥʘ, ʊʠ ɸʡ ʄʝʪʲʣʩ 

ɽɸɼ - ʛʨ. ɺʘʨʥʘ, ʇʝʪʨʦʤʘʨ ɸɼ - ʛʨ. ɺʘʨʥʘ, ʊɽʎ ɺʘʨʥʘ ɽɸɼ - ʩ. ɽʟʝʨʦʚʦ.  

ɿʘ ʮʝʣʠʪʝ ʥʘ ʝʤʧʠʨʠʯʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʩʘ ʠʟʧʦʣʟʚʘʥʠ 40 ʬʠʥʘʥʩʦʚʠ ʩʲʦʪʥʦʰʝʥʠʷ, ʯʠʠʪʦ 

ʩʲʜʲʨʞʘʥʠʝ ʠ ʥʘʯʠʥ ʥʘ ʠʟʯʠʩʣʝʥʠʝ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʇʨʠʣʦʞʝʥʠʝ  ̄ 1. ɿʘ ʦʮʝʥʢʘ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ 

ʘʥʘʣʠʟʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʠʟʚʝʞʜʘʥʝ ʥʘ ʢʦʥʢʨʝʪʥʠ ʠʟʚʦʜʠ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʫʚʲʨʜʝʥʠʪʝ ʚ ʪʝʦʨʠʷʪʘ 

ʧʨʝʧʦʨʲʯʠʪʝʣʥʠ ʠ/ʠʣʠ ʦʧʪʠʤʘʣʥʠ ʩʪʦʡʥʦʩʪʠ ʟʘ ʦʪʜʝʣʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ. 

ɺ ʧʨʦʮʝʩʘ ʥʘ ʧʨʦʫʯʚʘʥʝ ʩʝ ʠʟʣʘʛʘʪ ʥʘ ʦʙʩʣʝʜʚʘʥʝ ʠ ʩʲʦʪʚʝʪʥʦ ʩʝ ʧʨʘʚʠ ʦʧʠʪ ʟʘ ʜʦʢʘʟʚʘʥʝ ʥʘ 

ʩʣʝʜʥʠʪʝ ʨʘʙʦʪʥʠ ʭʠʧʦʪʝʟʠ: 

1. ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʦʢʘʟʚʘ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ 

ʩʲʱʝʩʪʚʫʚʘ ʦʙʨʘʪʥʘ ʟʘʚʠʩʠʤʦʩʪ ʤʝʞʜʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ 

ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʚʠʩʦʢʘ ʣʠʢʚʠʜʥʦʩʪ ʠʟʠʩʢʚʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ 

                                                 
1 http://www.activ.bg/class-activ.php 
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ʦʧʨʝʜʝʣʝʥʦ ʥʠʚʦ ʥʘ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʢʦʝʪʦ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʚʦʜʠ ʜʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʘʟʭʦʜʠʪʝ ʠ ʧʦ ʪʦʟʠ 

ʥʘʯʠʥ ʚʣʠʷʝ ʦʪʨʠʮʘʪʝʣʥʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

2. ʉʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚʣʠʷʝ ʥʘ ʚʩʠʯʢʠ ʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ, ʥʦ ʥʘʡ-ʩʠʣʥʦ ʠʟʣʦʞʝʥʠ 

ʥʘ ʚʣʠʷʥʠʝ ʩʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

3. ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʧʨʷʢʦ ʩʚʲʨʟʘʥʘ ʩ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʩ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʦʪʥʦʩʠʪʝʣʥʦ ʚʠʩʦʢʠʷʪ ʧʨʦʮʝʥʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, 

ʥʘʣʠʯʠʝʪʦ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʜʲʣʞʝʥʠʷ ʧʨʠ ʥʝʜʦʩʪʠʛ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʩʘ ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʦʢʘʟʚʘʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. 

4. ʇʦʣʠʪʠʢʘʪʘ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʢʘʪʦ ʯʘʩʪ ʦʪ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʩʚʝʞʜʘ ʢʘʢʪʦ ʜʦ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʦʧʨʝʜʝʣʝʥ ʦʙʝʤ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʪʘʢʘ ʠ ʜʦ 

ʦʧʨʝʜʝʣʷʥʝ ʠ ʧʨʠʣʘʛʘʥʝ ʥʘ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʪʦʟʠ ʢʘʧʠʪʘʣ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʭʘʨʘʢʪʝʨʘ ʥʘ 

ʦʩʲʱʝʩʪʚʷʚʘʥʘʪʘ ʜʝʡʥʦʩʪ. ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʪʜʝʣʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʝ ʪʷʩʥʦ ʩʚʲʨʟʘʥʦ ʩ 

ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, ʩʲʩ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ, ʩ ʥʠʚʦʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʩ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʭʦʜʘ ʥʘ 

ʦʩʲʱʝʩʪʚʷʚʘʥʘʪʘ ʩʪʦʧʘʥʩʢʘ ʜʝʡʥʦʩʪ. 

5. ʇʨʠ ʠʟʙʦʨʘ ʥʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʢʘʪʦ ʯʘʩʪ ʦʪ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʦʪʯʠʪʘ ʪʲʨʩʝʥʝʪʦ ʥʘ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʨʝʰʘʚʘʥʝʪʦ ʥʘ ʪʨʠ ʛʨʫʧʠ ʧʨʦʙʣʝʤʠ: 

ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʥʝʦʙʭʦʜʠʤʠʷ ʨʘʟʤʝʨ ʥʘ ʢʨʘʪʢʦʪʨʘʡʥʠ ʘʢʪʠʚʠ, ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʠʤ ʠ ʠʟʙʦʨ ʥʘ 

ʧʦʜʭʦʜʷʱʠ ʠʟʪʦʯʥʠʮʠ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʧʨʠʜʦʙʠʚʘʥʝʪʦ ʥʘ ʢʨʘʪʢʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ. 

6. ʆʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʠ ʚʣʠʷʥʠʝʪʦ ʤʫ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ, ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ  ʩʘ ʟʘʜʲʣʞʠʪʝʣʝʥ ʝʣʝʤʝʥʪ ʥʘ ʩʚʲʨʟʚʘʱʦʪʦ ʟʚʝʥʦ 

ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʧʣʘʥʠʨʘʥʝ, ʘ ʧʦʣʫʯʝʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʦʪ ʪʷʭʥʦʪʦ ʘʥʘʣʠʟʠʨʘʥʝ 

ʩʘ ʙʘʟʘ ʟʘ ʬʦʨʤʫʣʠʨʘʥʝ ʠ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʅʘʩʪʦʷʱʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʝ ʨʘʟʨʘʙʦʪʝʥʦ ʧʨʠ ʨʝʜʠʮʘ ʦʛʨʘʥʠʯʝʥʠʷ: 

ʀʟʧʦʣʟʚʘʥʘ ʝ ʩʘʤʦ ʧʫʙʣʠʯʥʦ ʦʧʦʚʝʩʪʝʥʘʪʘ ʚ ʊʲʨʛʦʚʩʢʠʷ ʨʝʛʠʩʪʲʨ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʨʘʜʠ ʢʦʝʪʦ 

ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʘ ʘʥʘʣʠʟʠʨʘʥʠ ʝʜʠʥʩʪʚʝʥʦ ʥʘ ʙʘʟʘ ʜʘʥʥʠʪʝ ʦʪ 

ʛʦʜʠʰʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʥʘ  ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʧʝʨʠʦʜ ʦʪ ʪʨʠ ʛʦʜʠʥʠ. 

o ʅʝ ʩʝ ʠʟʩʣʝʜʚʘʪ ʚ ʜʲʣʙʦʯʠʥʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʠ ʥʘ ʬʠʥʘʥʩʦʚʠʷ 

ʘʥʘʣʠʟ, ʪʲʡ ʢʘʪʦ ʦʙʝʢʪ ʥʘ ʘʥʘʣʠʟ ʩʘ ʩʘʤʦ ʦʪʜʝʣʥʠ ʩʪʨʘʥʠ ʦʪ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

o ʅʝ ʩʘ ʨʘʟʛʣʝʜʘʥʠ ʚʩʠʯʢʠ ʩʧʝʮʠʬʠʢʠ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʘ ʩʘ ʦʪʛʨʘʥʠʯʝʥʠ ʩʘʤʦ ʪʝʟʠ, 

ʙʘʟʠʨʘʥʠ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʝ ʙʘʟʠʨʘʥʦ ʧʨʠ ʪʲʨʩʝʥʝ ʥʘ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠ ʬʠʥʘʥʩʦʚʠʷ 

ʘʥʘʣʠʟ ʝʜʠʥʩʪʚʝʥʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʪʨʠʪʝ ʦʙʝʢʪʘ ï ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʅʝ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ, ʩʚʲʨʟʘʥʠ ʩ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ, ʧʦʨʘʜʠ 

ʢʦʥʬʠʜʝʥʮʠʘʣʥʠʷ ʭʘʨʘʢʪʝʨ ʥʘ ʯʘʩʪ ʦʪ ʥʝʦʙʭʦʜʠʤʘʪʘ ʟʘ ʦʮʝʥʷʚʘʥʝʪʦ ʡ ʠʥʬʦʨʤʘʮʠʷ, ʧʦʨʘʜʠ ʪʦʚʘ, ʯʝ ʪʘʟʠ 

ʠʥʬʦʨʤʘʮʠʷ ʥʝ ʧʦʜʣʝʞʠ ʥʘ ʦʧʦʚʝʩʪʷʚʘʥʝ ʚ ʛʦʜʠʰʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

ʊʲʡ ʢʘʪʦ ʝʜʥʘ ʦʪ ʟʘʜʘʯʠʪʝ ʝ ʜʘ ʩʝ ʠʟʷʩʥʠ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʨʘʚʥʠʱʝ 

ʧʨʝʜʧʨʠʷʪʠʝ ʠ ʤʷʩʪʦʪʦ ʡ ʚ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ,  ʜʨʫʛʠʪʝ ʚʠʜʦʚʝ ʩʪʨʘʪʝʛʠʠ ʥʝ ʩʘ ʧʦʜʨʦʙʥʦ ʨʘʟʛʣʝʜʘʥʠ. 

ʇʦʨʘʜʠ ʤʥʦʛʦʘʩʧʝʢʪʥʠʷ ʠ ʜʠʩʢʫʩʠʦʥʥʠʷ ʭʘʨʘʢʪʝʨ ʥʘ ʪʨʝʪʠʨʘʥʘʪʘ ʧʨʦʙʣʝʤʘʪʠʢʘ, ʥʝ ʝ ʥʘʣʠʮʝ 

ʘʤʙʠʮʠʷ ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʠʟʙʦʨʘ ʥʘ ʧʦʜʭʦʜʷʱʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʝ ʤʦʞʝ ʜʘ ʧʨʝʪʝʥʜʠʨʘ ʟʘ ʠʟʯʝʨʧʘʪʝʣʥʦʩʪ ʠ ʙʝʟʩʧʦʨʥʦʩʪ 

ʥʘ ʥʘʧʨʘʚʝʥʠʪʝ ʠʟʚʦʜʠ, ʥʠʪʦ ʟʘ ʩʪʨʦʛʠ ʘʥʘʣʠʪʠʯʥʠ ʩʪʘʥʜʘʨʪʠ ʟʘ ʧʨʠʣʦʞʠʤʦʩʪ ʥʘ ʤʦʜʝʣʠʪʝ ʟʘ ʬʠʥʘʥʩʦʚʦ 

ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʝ ʧʦʚʣʠʷʥʦ ʦʪ ʥʘʣʠʯʠʝʪʦ ʥʘ ʦʩʢʲʜʥʘ ʙʲʣʛʘʨʩʢʘ ʩʧʝʮʠʘʣʠʟʠʨʘʥʘ ʣʠʪʝʨʘʪʫʨʘ ʧʦ 

ʥʘʫʯʥʦʪʦ ʦʩʚʝʪʣʷʚʘʥʝ ʠ ʧʦ ʧʨʘʢʪʠʯʝʩʢʦʪʦ ʧʨʠʣʘʛʘʥʝ ʥʘ ʦʙʚʲʨʟʘʥʦʩʪʪʘ ʥʘ ʤʦʜʝʣʠʪʝ ʟʘ ʘʥʘʣʠʟ ʥʘ 

ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʅʘʮʠʦʥʘʣʥʠʪʝ ʠ ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʥʦʨʤʘʪʠʚʥʠ ʘʢʪʦʚʝ, ʠʟʧʦʣʟʚʘʥʠ ʚ ʥʘʩʪʦʷʱʠʷ ʪʨʫʜ ʩʘ 

ʧʫʙʣʠʢʫʚʘʥʠʪʝ ʪʘʢʠʚʘ ʠʣʠ ʪʝʭʥʠʪʝ ʠʟʤʝʥʝʥʠʷ ʠ ʜʦʧʲʣʥʝʥʠʷ, ʥʘʧʨʘʚʝʥʠ ʜʦ 31.12.2017 ʛ. 

ʈʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʪʨʫʜʘ ʝ ʥʘʧʨʘʚʝʥʦ ʧʨʠ ʩʣʝʜʥʦʪʦ ʘʚʪʦʨʦʚʦ ʫʯʘʩʪʠʝ: 

ʇʨʦʬ. ʜ-ʨ ʅʘʜʷ ʂʦʩʪʦʚʘ ï ʨʲʢʦʚʦʜʠʪʝʣ ʥʘ ʢʦʣʝʢʪʠʚʘ ʠ ʥʘʫʯʝʥ ʨʝʜʘʢʪʦʨ: ɺʲʚʝʜʝʥʠʝ ʠ ɿʘʢʣʶʯʝʥʠʝ. 

o ɼʦʮ. ʜ-ʨ ɼʘʥʠʝʣʘ ɻʝʦʨʛʠʝʚʘ ï ɻʣʘʚʘ ʚʪʦʨʘ: ɸʥʘʣʠʟʲʪ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʢʘʪʦ ʠʟʪʦʯʥʠʢ 

ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

o ɼʦʮ. ʜ-ʨ ʉʚʝʪʣʦʟʘʨ ʉʪʝʬʘʥʦʚ - ɻʣʘʚʘ ʧʝʪʘ: ʌʠʥʘʥʩʦʚʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 
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o ɻʣ. ʘʩ. ʜ-ʨ ʉʦʬʠʷ ʀʣʠʝʚʘ - ɻʣʘʚʘ ʪʨʝʪʘ: ɺʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ 

ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ. 

o ɸʩ. ʜ-ʨ ʎʚʝʪʦʤʠʨ ʄʘʥʦʣʦʚ - ɻʣʘʚʘ ʯʝʪʚʲʨʪʘ: ɸʥʘʣʠʟʲʪ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʢʘʪʦ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. 

o ɸʩ. ɸʥʝʣʠʷ ɻʘʣʠʥʦʚʘ - ɻʣʘʚʘ ʧʲʨʚʘ: ʌʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʠ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 
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ɻʣʘʚʘ ʧʲʨʚʘ. ʌʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʠ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ 
 

1.1.  ʉʲʚʨʝʤʝʥʥʠ ʢʦʥʮʝʧʮʠʠ ʟʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

 
ʈʘʟʥʦʦʙʨʘʟʠʝʪʦ ʠ ʥʘʨʘʩʪʚʘʱʘʪʘ ʩʣʦʞʥʦʩʪ ʥʘ ʧʘʟʘʨʥʘʪʘ ʩʨʝʜʘ, ʠʥʪʝʥʟʠʚʥʦʩʪʪʘ ʠ ʜʠʥʘʤʠʢʘʪʘ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʧʨʦʮʝʩʠ ʠʟʠʩʢʚʘʪ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʘʢʩʠʤʘʣʥʦ ʜʘ ʠʟʧʦʣʟʚʘʪ ʚʩʠʯʢʠ ʩʚʦʠ ʚʲʟʤʦʞʥʦʩʪʠ 

ʠ ʨʝʟʝʨʚʠ. ɸʥʘʣʠʟʲʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʪʲʨʩʝʥʝʪʦ ʥʘ ʝʬʝʢʪʠʚʥʠ ʠʟʪʦʯʥʠʮʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʨʝʥʪʘʙʠʣʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʨʝʰʝʥʠʷ, ʢʦʤʧʝʪʝʥʪʝʥ ʤʦʥʠʪʦʨʠʥʛ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʘ ʪʘʢʘ 

ʩʲʱʦ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʨʘʮʠʦʥʘʣʥʘ ʩʯʝʪʦʚʦʜʥʘ ʧʦʣʠʪʠʢʘ - ʚʩʠʯʢʦ ʪʦʚʘ ʩʝ ʧʨʝʚʨʲʱʘ ʚ ʢʨʘʡʲʛʲʣʝʥ ʢʘʤʲʢ 

ʥʘ ʜʝʡʥʦʩʪʠʪʝ ʥʘ ʩʲʚʨʝʤʝʥʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ. ɿʘʪʦʚʘ ʚ ʩʲʚʨʝʤʝʥʥʠʪʝ ʫʩʣʦʚʠʷ, ʤʝʪʦʜʦʣʦʛʠʷʪʘ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʷ ʬʠʥʘʥʩʦʚ ʤʝʥʠʜʞʤʲʥʪ ʧʦʣʫʯʘʚʘ ʚʩʝ ʧʦ-ʰʠʨʦʢʦ ʠʟʧʦʣʟʚʘʥʝ ʚ ʧʨʘʢʪʠʢʘʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ, ʚʲʧʨʦʩʠʪʝ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʠ ʥʝʡʥʦʪʦ ʤʷʩʪʦ ʚ 

ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʨʠʜʦʙʠʚʘʪ ʦʩʦʙʝʥʦ ʟʥʘʯʝʥʠʝ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʦʪʥʦʩʠʪʝʣʥʦ ʥʦʚʦ ʧʦʥʷʪʠʝ ʟʘ ʥʘʫʢʘʪʘ ʠ ʧʨʘʢʪʠʢʘʪʘ, ʠ ʟʘ ʪʦʚʘ ʚ 

ʩʲʚʨʝʤʝʥʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʣʠʪʝʨʘʪʫʨʘ ʥʷʤʘ ʝʜʥʦʟʥʘʯʥʘ ʜʝʬʠʥʠʮʠʷ ʟʘ ʪʘʟʠ ʢʘʪʝʛʦʨʠʷ. ɿʘ ʜʘ ʩʝ ʨʘʟʙʝʨʝ 

ʧʦ-ʪʦʯʥʦ ʩʲʜʲʨʞʘʥʠʝʪʦ, ʢʦʝʪʦ ʩʝ ʚʣʘʛʘ ʚ ʢʦʥʮʝʧʮʠʷʪʘ Ăʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷñ, ʩʣʝʜʚʘ ʜʘ ʩʝ ʠʟʷʩʥʠ 

ʩʲʱʥʦʩʪʪʘ ʥʘ ʜʚʝʪʝ ʧʦʥʷʪʠʷ Ăʬʠʥʘʥʩʠñ ʠ Ăʩʪʨʘʪʝʛʠʷñ ʧʦʦʪʜʝʣʥʦ, ʟʘ ʜʘ ʩʝ ʧʦʩʦʯʠ ʚʨʲʟʢʘʪʘ ʢʦʷʪʦ 

ʩʲʱʝʩʪʚʫʚʘ ʤʝʞʜʫ ʪʷʭ. 

ʇʦʚʝʯʝʪʦ ʘʚʪʦʨʠ, ʘʢʮʝʥʪʠʨʘʪ ʥʘ ʧʦʥʷʪʠʝʪʦ ʩʪʨʘʪʝʛʠʷ, ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʩʲʱʥʦʩʪʪʘ ʥʘ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ. ɼʫʤʘʪʘ Ăʩʪʨʘʪʝʛʠʷñ ʧʨʦʠʟʣʠʟʘ ʦʪ ʛʨʲʮʢʘʪʘ strategos, ʝʜʥʦ ʦʪ ʟʥʘʯʝʥʠʷʪʘ ʥʘ ʢʦʠʪʦ 

ʝ Ăʠʟʢʫʩʪʚʦ ʟʘ ʫʧʨʘʚʣʝʥʠʝñ. ʉʧʦʨʝʜ ɸ. Chandler, ʘʚʪʦʨ ʥʘ ʝʜʥʘ ʦʪ ʧʲʨʚʠʪʝ ʨʘʙʦʪʠ ʚ ʦʙʣʘʩʪʘ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʧʣʘʥʠʨʘʥʝ, Ăʩʪʨʘʪʝʛʠʷʪʘ ï ʪʦʚʘ ʝ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʦʩʥʦʚʥʠʪʝ ʜʲʣʛʦʩʨʦʯʥʠ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʦʜʦʙʨʝʥʠʝ ʥʘ ʢʫʨʩʘ ʟʘ ʜʝʡʩʪʚʠʝ ʠ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ 

ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʪʝʟʠ ʮʝʣʠ. ... ʉʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʘʣʪʝʨʥʘʪʠʚʠ ʦʧʨʝʜʝʣʷʪ ʧʦʩʦʢʘʪʘ, ʯʨʝʟ ʩʨʘʚʥʷʚʘʥʝ ʥʘ 

ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʠ ʨʝʩʫʨʩʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʘʪʦ ʩʝ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʧʨʠʝʤʣʠʚʦ ʥʠʚʦ ʥʘ ʨʠʩʢ.ñ
2
 ɼʞ. ɼʝʡ 

ʜʦʧʲʣʚʘ: "ʇʨʦʮʝʩʲʪ ʥʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʩʪʨʘʪʝʛʠʷ ʝ ʧʦ-ʚʘʞʝʥ ʦʪ ʧʦʜʨʦʙʝʥ ʧʣʘʥ, ʢʦʡʪʦ ʩʣʝʜ ʪʦʚʘ ʩʝ 

ʧʦʷʚʷʚʘ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʥʝʷ, ʟʘʱʦʪʦ ʨʘʟʫʤʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘʷʚʷʚʘ ʧʦʩʦʢʘʪʘ ʥʘ ʜʝʡʩʪʚʠʝ, ʘ ʥʝ ʬʠʢʩʠʨʘʥʘ 

ʧʦʟʠʮʠʷ.ñ
3
 ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʧʦʜ ʧʦʥʷʪʠʝʪʦ ʬʠʥʘʥʩʠ ʩʝ ʨʘʟʙʠʨʘ Ăʥʘʙʦʨ ʦʪ ʨʝʩʫʨʩʠ (ʩʨʝʜʩʪʚʘ) ʥʘ 

ʢʦʤʧʘʥʠʷʪʘ, ʯʠʷʪʦ ʮʝʣ ʝ ʜʘ ʙʲʜʘʪ ʠʟʧʦʣʟʚʘʥʠ ʪʘʢʘ, ʯʝ ʜʘ ʛʝʥʝʨʠʨʘʪ ʧʨʠʭʦʜʠ.ñ
4
 

ʉʚʲʨʟʚʘʡʢʠ ʜʚʝʪʝ ʧʦʥʷʪʠʷ ʬʠʥʘʥʩʠ ʠ ʩʪʨʘʪʝʛʠʷ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜ, ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʝ ʧʨʠʝʪ ʜʲʣʛʦʩʨʦʯʝʥ ʢʫʨʩ ʟʘ ʜʝʡʩʪʚʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʟʘ ʨʝʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʢʦʡʪʦ ʩʝ 

ʦʩʠʛʫʨʷʚʘʪ ʠ ʨʘʟʧʨʝʜʝʣʷʪ ʥʝʦʙʭʦʜʠʤʠʪʝ ʤʫ ʨʝʩʫʨʩʠ (ʩʨʝʜʩʪʚʘ), ʟʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʘʪ ʧʦʩʪʘʚʝʥʠʪʝ ʮʝʣʠ ʧʨʠ 

ʧʨʠʝʤʣʠʚʦ ʥʠʚʦ ʥʘ ʨʠʩʢ. 

ʉʲʛʣʘʩʥʦ CIMA (Chartered Institute of Management Accountants), ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ 

ʦʧʨʝʜʝʣʷ ʢʘʪʦ Ăʢʫʨʩ ʥʘ ʜʝʡʩʪʚʠʝ, ʚʢʣʶʯʚʘʱ ʩʧʝʮʠʬʠʢʘʮʠʷ ʥʘ ʨʝʩʫʨʩʠʪʝ ʥʝʦʙʭʦʜʠʤʠ, ʟʘ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ 

ʢʦʥʢʨʝʪʥʘ ʮʝʣ. ɺʩʷʢʘ ʦʨʛʘʥʠʟʘʮʠʷ ʪʨʷʙʚʘ ʜʘ ʦʧʨʝʜʝʣʠ ʩʚʦʠʪʝ ʮʝʣʠ. ʎʝʣʠʪʝ ʩʘ ʩʪʨʝʤʝʞʲʪ ʠʣʠ 

ʥʘʤʝʨʝʥʠʝʪʦ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ, ʠ ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ ʥʘ ʪʦʚʘ, ʢʦʝʪʦ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʠʩʢʘ ʜʘ ʧʦʩʪʠʛʥʝ ʠ 

ʢʘʢʚʘ ʝ ʥʝʡʥʘʪʘ ʤʠʩʠʷ. ɿʘ ʧʦʚʝʯʝʪʦ ʨʝʘʣʠʟʠʨʘʱʠ ʧʝʯʘʣʙʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʩʥʦʚʥʘʪʘ ʮʝʣ ʝ ʜʘ "ʩʝ 

ʤʘʢʩʠʤʠʟʠʨʘ ʙʦʛʘʪʩʪʚʦʪʦ ʥʘ ʩʦʙʩʪʚʝʥʠʮʠʪʝ."
5
 

ʄʘʢʩʠʤʠʟʠʨʘʥʝʪʦ ʥʘ ʙʦʛʘʪʩʪʚʦʪʦ ʥʘ ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʧʝʯʘʣʙʠʪʝ, 

ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʧʦʩʪʠʛʥʘʪʠ ʯʨʝʟ ʨʘʟʣʠʯʥʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʤʝʞʜʫ ʢʦʠʪʦ ʩʝ ʥʘʨʝʞʜʘʪ: 

o ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ, ʯʨʝʟ ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ ʨʘʟʭʦʜʠʪʝ ʠ ʧʨʦʛʨʘʤʠʪʝ ʟʘ 
ʝʬʝʢʪʠʚʥʦʩʪ; 

o ʠʥʚʝʩʪʠʨʘʥʝ ʚ ʧʝʯʝʣʠʚʰʠ ʧʨʦʝʢʪʠ ʠʣʠ ʠʥʚʝʩʪʠʮʠʠ; 

o ʨʘʟʰʠʨʷʚʘʥʝ ʯʨʝʟ ʥʦʚʠ ʧʨʦʜʫʢʪʠ ʠ ʥʦʚʠ ʧʘʟʘʨʠ; 

                                                 
2 Chandler, A. Strategy and Structure. Cambridge, MIT Press, 1962, ʨ. 15. 
3 ɼʝʡ, ɼ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʤʘʨʢʝʪʠʥʛ, ʄ., ʕʢʩʤʦ, 2003, ʩ. 7. 
4 Priester, C. and J. Wang. Financial Strategies for the Manager, Tsinghua University Press, 2010, ʨ. 1. 
5 CIMA. Strategic Level ï F3. FINANCIAL STRATEGY. (REVISION SUMMARIES), 2012, Available at: 
http://www.acornlive.com/downloads/pdf/F3_Revision_Summaries.pdf, ʚʠʜʷʥʦ (03.05.2017 ʛ.) 

http://www.acornlive.com/downloads/pdf/F3_Revision_Summaries.pdf


ʄʆʅʆɻʈɸʌʀʏʅɸ ɹʀɹʃʀʆʊɽʂɸĂɿʅɸʅʀɽ ʀ ɹʀɿʅɽʉñ,ʂʅʀɻɸ 2, 2018, 
ISBN 978-619-210-025-4, ɺɸʈʅɸ, ɹʒʃɻɸʈʀʗ 

MONOGRAPHIC LIBRARY ñKNOWLEDGE AND BUSINESSò, BOOK 2, 2018, 
ISBN 978-619-210-025-4,VARNA,BULGARIA 

 

11 

 

o ʧʨʠʜʦʙʠʚʘʥʝ ʠʣʠ ʩʣʠʚʘʥʝ ʩ ʜʨʫʛʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺ ʦʙʦʙʱʝʥʠʝ ʙʠ ʤʦʛʣʦ ʜʘ ʩʝ ʢʘʞʝ, ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʚʢʣʶʯʚʘ ʚ ʩʝʙʝ ʩʠ ʮʝʣʠʪʝ, ʧʣʘʥʦʚʝʪʝ 

ʟʘ ʪʷʭʥʦʪʦ ʧʦʩʪʠʛʘʥʝ ʠ ʩʠʩʪʝʤʠʪʝ ʟʘ ʢʦʤʫʥʠʢʘʮʠʷ, ʤʦʪʠʚʘʮʠʷ ʠ ʢʦʥʪʨʦʣ. ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ 

ʧʨʝʜʧʦʣʘʛʘ ʧʨʝʜʠ ʚʩʠʯʢʦ ʦʨʠʝʥʪʠʨʘʥʝ ʢʲʤ ʜʲʣʛʦʩʨʦʯʥʘ ʧʝʨʩʧʝʢʪʠʚʘ ʠʣʠ ʢʲʤ ʨʝʰʘʚʘʥʝ ʥʘ ʚʘʞʥʠ 

ʧʨʠʦʨʠʪʝʪʥʠ ʟʘʜʘʯʠ ʟʘ ʦʧʨʝʜʝʣʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ, ʦʧʨʝʜʝʣʝʥʠʝʪʦ "ʬʠʥʘʥʩʦʚʘ" ʧʦʢʘʟʚʘ  

ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʭʘʨʘʢʪʝʨ ʥʘ ʪʘʢʠʚʘ ʦʩʥʦʚʥʠ ʢʘʪʝʛʦʨʠʠ ʢʘʪʦ ʬʠʥʘʥʩʠ, ʧʘʨʠ, ʢʨʝʜʠʪʠ, ʢʘʧʠʪʘʣ, ʨʝʩʫʨʩʠ ʠ 

ʜʨʫʛʠ. ʄʦʞʝ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʩʲʜʲʨʞʘʥʠʝʪʦ ʥʘ ʧʦʥʷʪʠʝʪʦ "ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ" ʥʝ ʪʨʷʙʚʘ ʜʘ ʩʝ 

ʦʪʲʞʜʝʩʪʚʷʚʘ ʠ ʦʩʦʙʝʥʦ ʜʘ ʩʝ ʟʘʤʝʥʷ ʩ Ăʢʦʨʧʦʨʘʪʠʚʥʠ ʬʠʥʘʥʩʠñ, ʪʲʡ ʢʘʪʦ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ 

ʥʘʩʦʯʝʥʘ ʢʲʤ ʮʷʣʘʪʘ ʩʬʝʨʘ ʦʪ ʨʘʟʧʦʨʝʜʙʠ, ʧʦʥʷʪʠʷ, ʢʦʥʮʝʧʮʠʠ, ʢʦʠʪʦ ʩʘ ʚʟʘʠʤʦʩʚʲʨʟʘʥʠ ʠ 

ʚʟʘʠʤʥʦʦʧʨʝʜʝʣʷʪ ʬʠʥʘʥʩʦʚʠʪʝ ʧʘʟʘʨʠ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʝʡʩʪʚʘ ʢʘʪʦ ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʘʪʝʛʦʨʠʷ, ʢʦʷʪʦ 

ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʨʘʟʣʠʯʥʠʪʝ ʦʪʥʦʰʝʥʠʷʪʘ ʤʝʞʜʫ ʧʘʟʘʨʥʠʪʝ ʫʯʘʩʪʥʠʮʠ ʚʲʚ ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ. ʊʘʟʠ 

ʢʘʪʝʛʦʨʠʷ ʦʧʨʝʜʝʣʷ ʧʦʚʝʜʝʥʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʘ ʧʘʟʘʨʘ, ʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʥʝʛʦʚʘʪʘ ʧʘʟʘʨʥʘ ʧʦʟʠʮʠʷ 

ʚʲʚ ʚʨʲʟʢʘ ʩʲʩ ʩʲʩʪʦʷʥʠʝʪʦ, ʠʟʧʦʣʟʚʘʥʠʪʝ ʦʪ ʥʝʷ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ, ʩ ʘʢʪʠʚʥʦʪʦ ʫʯʘʩʪʠʝ ʥʘ ʧʘʨʠʯʥʦ-

ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ. 

ʆʪʪʫʢ ʩʣʝʜʚʘ, ʯʝ ʢʦʥʮʝʧʮʠʷʪʘ Ăʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦñ ʪʨʷʙʚʘ ʜʘ ʩʝ ʬʦʨʤʠʨʘ ʢʘʪʦ 

ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ: 

o ʦʙʱʠʪʝ ʪʝʦʨʠʠ ʟʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʠʪʝ; 

o ʦʩʦʙʝʥʦʩʪʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʢʦʠʪʦ ʩʘ ʚ ʨʝʟʫʣʪʘʪ ʦʪ ʬʫʥʢʮʠʠʪʝ ʥʘ ʬʠʥʘʥʩʠʪʝ ʠ 

ʩʚʲʨʟʘʥʠʪʝ ʩ ʪʷʭ ʢʘʪʝʛʦʨʠʠ (ʧʘʨʠ, ʢʨʝʜʠʪʠ, ʢʘʧʠʪʘʣ ʠ ʜʨ.); 

o ʦʩʦʙʝʥʦʩʪʠʪʝ ʥʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʚ ʩʲʚʨʝʤʝʥʥʠʪʝ ʫʩʣʦʚʠʷ ʥʘ 
ʨʘʟʚʠʪʠʝ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ ʚ ʩʪʨʘʥʘʪʘ. 

ʂʲʤ ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ ʥʝ ʩʲʱʝʩʪʚʫʚʘ ʝʜʠʥʥʦ ʪʲʣʢʫʚʘʥʝ ʥʘ ʧʦʥʷʪʠʝʪʦ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. 

ʉʨʘʚʥʠʪʝʣʥʦ ʦʪʩʢʦʨʦ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʨʘʟʛʣʝʞʜʘ ʚ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʣʠʪʝʨʘʪʫʨʘ ʩʘʤʦʩʪʦʷʪʝʣʥʦ. 

ʈʝʜʠʮʘ ʨʫʩʢʠ ʫʯʝʥʠ (ʃ. ɼʘʚʳʜʦʚʘ ʠ ʉ. ʀʣʴʤʘʥʩʢʘʷ
6
, ɺ. ɹʦʚʢʫʥʦʚʠʯ ʠ ʊ. ɸʣʝʢʩʝʝʚʥʘ

7
) ʚ ʩʚʦʠʪʝ ʪʨʫʜʦʚʝ 

ʧʦʩʦʯʚʘʪ, ʯʝ ʚ ʯʫʞʜʝʩʪʨʘʥʥʘʪʘ ʣʠʪʝʨʘʪʫʨʘ ʧʦ ʬʠʥʘʥʩʦʚ ʤʝʥʠʜʞʤʲʥʪ (ʬʠʥʘʥʩʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ) ʥʘ 

ʧʨʘʢʪʠʢʘ ʣʠʧʩʚʘ ʦʧʨʝʜʝʣʝʥʠʝ ʟʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. ɺ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ (ʩʪʨʘʪʝʛʠʯʝʩʢʠʷ 

ʤʝʥʠʜʞʤʲʥʪ) ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʧʨʝʜʩʪʘʚʝʥʘ ʢʘʪʦ ʯʘʩʪ ʦʪ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ. ɺʲʚ 

ʬʠʥʘʥʩʦʚʠʷ ʤʝʥʠʜʞʤʲʥʪ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʦʪʨʘʟʷʚʘ ʩ ʧʦʤʦʱʪʘ ʥʘ ʪʘʢʠʚʘ ʪʝʨʤʠʥʠ 

ʢʘʪʦ ʜʲʣʛʦʩʨʦʯʥʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʨʝʰʝʥʠʷ, ʩʪʨʫʢʪʫʨʘ ʥʘ ʢʘʧʠʪʘʣʘ, ʜʠʚʠʜʝʥʪʥʘ ʧʦʣʠʪʠʢʘ, ʢʨʝʜʠʪʥʘ 

ʧʦʣʠʪʠʢʘ, ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʬʠʥʘʥʩʦʚʦ ʧʣʘʥʠʨʘʥʝ ʠ ʧʨʦʛʥʦʟʠʨʘʥʝ ʠ ʜʨ. 

ʉʣʦʞʥʦʩʪʪʘ ʥʘ ʧʦʥʷʪʠʝʪʦ Ăʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷñ ʝ ʩʚʲʨʟʘʥʘ ʥʘ ʧʲʨʚʦ ʤʷʩʪʦ ʩ ʪʦʚʘ, ʯʝ ʧʨʠ 

ʬʦʨʤʫʣʠʨʘʥʝʪʦ ʥʘ ʪʘʟʠ ʜʝʬʠʥʠʮʠʷ ʤʦʛʘʪ ʜʘ ʩʝ ʧʨʠʣʦʞʘʪ ʥʘʡ-ʤʘʣʢʦ ʜʚʘ ʦʙʦʙʱʘʚʘʱʠ ʧʦʜʭʦʜʘ: 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʠ ʧʨʘʢʪʠʯʝʩʢʠ.
8
 ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʚʩʝʢʠ ʝʜʠʥ ʦʪ ʪʝʟʠ ʧʦʜʭʦʜʠ ʤʦʛʘʪ ʜʘ ʩʝ ʠʟʚʝʜʘʪ ʤʥʦʞʝʩʪʚʦ 

ʜʝʬʠʥʠʮʠʠ, ʨʘʟʥʦʦʙʨʘʟʠʝʪʦ ʥʘ ʢʦʠʪʦ ʝ ʦʙʫʩʣʦʚʝʥʦ ʦʪ ʪʦʚʘ, ʚ ʢʘʢʚʘ ʦʙʣʘʩʪ ʦʪ ʟʥʘʥʠʷ ʩʝ ʧʨʘʚʠ ʦʧʠʪ ʜʘ ʩʝ 

ʬʦʨʤʫʣʠʨʘ ʪʦʚʘ ʧʦʥʷʪʠʝ (Ăʤʝʥʠʜʞʤʲʥʪñ, Ăʤʘʨʢʝʪʠʥʛñ, Ăʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝñ ʠ ʪ.ʥ. ʠ ʟʘ ʢʘʢʲʚ 

ʦʪʨʘʩʲʣ), ʘ ʥʘ ʧʨʘʢʪʠʢʘ ï ʩʘ ʤʥʦʛʦ ʚʘʨʠʘʥʪʠʪʝ ʠ ʧʨʦʤʝʥʣʠʚʠʪʝ ʟʘ ʚʩʷʢʘ ʜʝʡʥʦʩʪ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʬʠʥʘʥʩʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʇʦʩʣʝʜʥʘʪʘ, ʥʘ ʩʚʦʡ ʨʝʜ, ʟʘʚʠʩʠ ʦʪ ʬʠʥʘʥʩʦʚʘʪʘ ʩʨʝʜʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ 

ʩʦʮʠʘʣʥʦ-ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʠʩʪʝʤʘ, ʚ ʢʦʷʪʦ ʪʦ ʬʫʥʢʮʠʦʥʠʨʘ. 

ʇʦ ʪʝʟʠ ʧʨʠʯʠʥʠ ʩʨʝʜ ʘʚʪʦʨʠʪʝ ʣʠʧʩʚʘ ʢʦʥʩʝʥʩʫʩ, ʦʪʥʦʩʥʦ ʩʲʱʥʦʩʪʪʘ ʠ ʩʲʜʲʨʞʘʥʠʝʪʦ ʥʘ 

ʧʦʥʷʪʠʝʪʦ Ăʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷñ. ʊʦ ʩʝ ʨʘʟʛʣʝʞʜʘ ʦʪ ʨʘʟʣʠʯʥʠ ʘʩʧʝʢʪʠ: 

o ʢʘʪʦ ʝʣʝʤʝʥʪ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʠʣʠ ʬʠʥʘʥʩʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ (ʤʝʥʠʜʞʤʲʥʪ); 

o ʢʘʪʦ ʩʠʩʪʝʤʘ ʦʪ ʜʝʡʩʪʚʠʷ ʟʘ ʧʦʩʪʠʛʘʥʝ ʮʝʣʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʢʘʪʦ ʤʝʭʘʥʠʟʲʤ ʟʘ ʚʟʝʤʘʥʝ ʠ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʫʧʨʘʚʣʝʥʩʢʠ ʨʝʰʝʥʠʷ ʧʦ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʠ 
ʜʨ. 

ɺʲʧʨʝʢʠ ʨʘʟʣʠʯʥʠʪʝ ʛʣʝʜʥʠ ʪʦʯʢʠ ʧʦ ʚʲʧʨʦʩʘ, ʤʦʛʘʪ ʜʘ ʩʝ ʨʘʟʛʨʘʥʠʯʘʪ ʥʷʢʦʣʢʦ ʦʩʥʦʚʥʠ ʧʦʜʭʦʜʘ 

ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʧʦʥʷʪʠʝʪʦ Ăʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷñ. 

ʉʧʦʨʝʜ ʧʲʨʚʠʷ ʧʦʜʭʦʜ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʦʧʨʝʜʝʣʷ ʩʧʦʨʝʜ ʤʷʩʪʦʪʦ, ʢʦʝʪʦ ʪʷ 

ʟʘʝʤʘ ʚ ʩʠʩʪʝʤʘ ʟʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʘʢʦʚʘ ʩʪʘʥʦʚʠʱʝ ʧʦʜʜʲʨʞʘʪ ʅ. 
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ʦʩʠʛʫʨʷʚʘʱʘ ʚʩʠʯʢʠ ʦʩʥʦʚʥʠ ʥʘʧʨʘʚʣʝʥʠʷ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʥʝʛʦʚʘʪʘ ʬʠʥʘʥʩʦʚʘ ʜʝʡʥʦʩʪ ʠ ʬʠʥʘʥʩʦʚʠ 

ʦʪʥʦʰʝʥʠʷ ʧʦ ʧʲʪʷ ʥʘ ʬʦʨʤʠʨʘʥʝ ʥʘ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʮʝʣʠ, ʠʟʙʦʨʘ ʥʘ ʥʘʡ-ʝʬʝʢʪʠʚʥʠʪʝ ʥʘʯʠʥʠ 

ʟʘ ʪʷʭʥʦʪʦ ʧʦʩʪʠʛʘʥʝ, ʘʜʝʢʚʘʪʥʦ ʢʦʨʠʛʠʨʘʥʝ ʥʘ ʥʘʧʨʘʚʣʝʥʠʷʪʘ ʟʘ ʦʙʨʘʟʫʚʘʥʝ ʠ ʠʟʧʦʣʟʚʘʥʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʧʨʠ ʧʨʦʤʷʥʘ ʥʘ ʫʩʣʦʚʠʷʪʘ ʥʘ ʚʲʥʰʥʘʪʘ ʩʨʝʜʘ.ñ
9
 ʊʘʟʠ ʜʝʬʠʥʠʮʠʷ ʧʦʜʯʝʨʪʘʚʘ 

ʚʘʞʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʪʲʡ  ʢʘʪʦ ʪʷ ʝ ʪʘʟʠ, ʢʦʷʪʦ ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ 

ʢʦʨʠʛʠʨʘʥʝ ʥʘ ʦʙʱʘʪʘ (ʢʦʨʧʦʨʘʪʠʚʥʘ) ʩʪʨʘʪʝʛʠʷ. 

ʊ. ɻʨʘʥʜ ʠ ʂ. ʋʦʨʜ ʩʯʠʪʘʪ, ʯʝ Ăʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ï ʪʦʚʘ ʝ ʧʨʦʮʝʩ, ʢʦʡʪʦ ʧʨʠʚʝʞʜʘ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʚʲʥʰʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ ʩʲʩ ʩʲʟʜʘʜʝʥʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ 

ʨʘʟʚʠʪʠʝ ʠ ʨʘʟʰʠʨʷʚʘʥʝ.ñ
10

 ʊʘʟʠ ʜʝʬʠʥʠʮʠʷ ʧʦʢʘʟʚʘ, ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʧʨʷʢʦ ʩʚʲʨʟʘʥʘ ʩ 

ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠ ʩʲʱʝʚʨʝʤʝʥʥʦ ʝ ʧʨʦʮʝʩ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʥʝ ʝ ʪʚʲʨʜʦ ʫʩʪʘʥʦʚʝʥʘ, ʘ ʤʦʞʝ 

ʜʘ ʩʝ ʧʨʦʤʝʥʷ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ. 

ʀʟʚʦʜʲʪ ʦʪ ʠʟʣʦʞʝʥʠʪʝ ʜʝʬʠʥʠʮʠʠ ʝ, ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʯʘʩʪ ʦʪ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 

ʩʪʨʘʪʝʛʠʷ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʧʨʠʥʮʠʧʠʪʝ, ʧʨʘʚʠʣʘʪʘ, ʟʘʢʦʥʠʪʝ ʠ ʤʝʭʘʥʠʟʤʠʪʝ, ʥʘ ʢʦʠʪʦ ʩʝ ʧʦʜʯʠʥʷʚʘ 

ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʩʘ ʚʘʣʠʜʥʠ ʠ ʟʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ. 

ʉʧʦʨʝʜ ʚʪʦʨʠʷ ʧʦʜʭʦʜ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʨʘʟʛʣʝʞʜʘ, ʢʘʪʦ ʩʲʚʢʫʧʥʦʩʪ ʦʪ ʜʝʡʩʪʚʠʷ ʧʦ 

ʧʣʘʥʠʨʘʥʝ, ʧʨʦʛʥʦʟʠʨʘʥʝ ʠ ʬʦʨʤʠʨʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʘʢʦʚʘ ʚʠʞʜʘʥʝ ʟʘ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠʟʨʘʟʷʚʘʪ ʂʫʟʥʠʮʦʚʘ, ʋʰʝʚʘ ʠ ɼʚʦʨʥʠʢʦʚʘ, ɸ. ʂʦʚʘʣʝʚʘ, ʀ. ʍʦʤʠʥʠʯ, ʈ. ʂʣʘʨʢ, ɹ. 

ʋʠʣʩʲʥ ʠ ʜʨ. ɽʜʥʘ ʦʪ ʥʘʡ-ʦʙʭʚʘʪʥʠʪʝ ʜʝʬʠʥʠʮʠʠ ʝ ʜʘʜʝʥʘ ʦʪ ɼ. ʂʦʨʝʧʘʥʦʚ, ʢʦʡʪʦ ʩʯʠʪʘ, ʯʝ Ăʬʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ï ʝ ʩʠʩʪʝʤʘ ʦʪ ʜʝʡʩʪʚʠʷ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʬʠʥʘʥʩʠʪʝ ʧʦ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʮʝʣʠʪʝ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʷʪʘ. ʊʘʟʠ ʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʷʚʘ ʧʣʘʥʦʚʝ ʟʘ ʧʦʣʫʯʘʚʘʥʝ, ʥʘʪʨʫʧʚʘʥʝ ʠ ʨʘʟʧʨʝʜʝʣʷʥʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʮʝʣʠʪʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ, ʠ ʩʝ ʦʩʥʦʚʘʚʘʪ ʥʘ 

ʧʨʦʛʥʦʟʠʨʘʥʠʪʝ ʚʲʟʤʦʞʥʠ ʚʲʟʜʝʡʩʪʚʠʷ ʥʘ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ, ʘ ʪʘʢʘ ʩʲʱʦ ʩʝ ʦʪʯʠʪʘʪ 

ʧʨʝʜʧʦʣʘʛʘʝʤʠʪʝ ʧʦʩʣʝʜʩʪʚʠʷ ʦʪ ʪʝʟʠ ʚʲʟʜʝʡʩʪʚʠʷ.ñ
11

 ɺʘʞʥʦʪʦ ʪʫʢ ʝ, ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ 

ʨʘʟʙʠʨʘ, ʢʘʪʦ ʝʜʠʥ ʦʪ ʦʩʥʦʚʥʠʪʝ ʫʧʨʘʚʣʝʥʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʡʪʦ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʬʦʨʤʠʨʘʪ 

ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʩʪʘʙʠʣʥʦʪʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʜʘ 

ʩʝ ʨʝʰʘʪ ʟʘʜʘʯʠʪʝ ʚʣʠʷʝʱʠ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʫʩʪʦʡʯʠʚʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʚ ʫʩʣʦʚʠʷ ʥʘ ʧʘʟʘʨʥʘ 

ʠʢʦʥʦʤʠʢʘ. 

ʉʧʦʨʝʜ ʘʤʝʨʠʢʘʥʩʢʠʪʝ ʠʢʦʥʦʤʠʩʪʠ
12
, ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʦʯʝʨʪʘʚʘ ʢʘʨʪʠʥʘʪʘ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʚ ʙʲʜʝʱʝ, ʜʝʡʩʪʚʘʡʢʠ ʢʘʪʦ ʦʩʥʦʚʘ ʟʘ ʠʟʙʦʨ ʤʝʞʜʫ ʘʣʪʝʨʥʘʪʠʚʠ, ʢʦʠʪʦ ʦʧʨʝʜʝʣʷʪ ʭʘʨʘʢʪʝʨʘ 

ʠ ʥʘʩʦʢʠʪʝ ʥʘ ʦʨʛʘʥʠʟʠʨʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʥʦʰʝʥʠʷ. ʊʝ ʩʚʲʨʟʚʘʪ ʧʦʥʷʪʠʝʪʦ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʩ 

ʬʠʥʘʥʩʦʚʘ ʧʦʣʠʪʠʢʘ ʠ ʧʣʘʥʠʨʘʥʝ, ʥʦ ʪʝʟʠ ʧʦʥʷʪʠʷ ʥʝ ʩʘ ʩʠʥʦʥʠʤʠ. ʌʠʥʘʥʩʦʚʘʪʘ ʧʦʣʠʪʠʢʘ ʩʝ ʙʘʟʠʨʘ ʥʘ 

ʜʝʪʘʡʣʥʠ, ʢʦʥʢʨʝʪʠʟʠʨʘʥʠ ʬʠʥʘʥʩʦʚʠ ʜʘʥʥʠ, ʜʦʢʘʪʦ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʦʧʨʝʜʝʣʷ ʧʦʩʦʢʘʪʘ ʥʘ 

ʜʝʡʩʪʚʠʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʯʝʩʪʦ ʩʝ ʦʪʲʞʜʝʩʪʚʷʚʘ ʩ ʜʲʣʛʦʩʨʦʯʥʦʪʦ ʬʠʥʘʥʩʦʚʦ ʧʣʘʥʠʨʘʥʝ. ʊʝʟʠ 

ʧʦʥʷʪʠʷ ʩʘ ʧʦʜʦʙʥʠ ʧʦ ʩʤʠʩʲʣ, ʪʲʡ ʢʘʪʦ ʠ ʝʜʥʦʪʦ, ʠ ʜʨʫʛʦʪʦ ʧʨʝʜʧʦʣʘʛʘ ʧʨʦʮʝʩ ʥʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʠ 

ʚʟʝʤʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʦ ʮʝʣʝʚʠ ʨʝʰʝʥʠʷ, ʪʲʨʩʝʥʝ ʥʘ ʝʬʝʢʪʠʚʥʠ ʥʘʯʠʥʠ ʟʘ ʪʷʭʥʦʪʦ ʧʦʩʪʠʛʘʥʝ. ɺʲʧʨʝʢʠ 

ʪʦʚʘ, ʚ ʭʦʜʘ ʥʘ ʜʲʣʛʦʩʨʦʯʥʦʪʦ ʬʠʥʘʥʩʦʚʦ ʧʣʘʥʠʨʘʥʝ ʩʝ ʦʧʨʝʜʝʣʷ ʙʲʜʝʱʝʪʦ, ʦʯʘʢʚʘʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʚʝʣʠʯʠʥʠ, ʧʦʢʘʟʘʪʝʣʠʪʝ ʥʘ ʙʘʟʘʪʘ ʥʘ ʧʦʣʫʯʝʥʠʪʝ ʜʘʥʥʠ ʟʘ ʪʷʭʥʦʪʦ ʠʟʤʝʥʝʥʠʝ ʚ 

ʧʨʝʜʠʰʥʠ ʧʝʨʠʦʜʠ ʦʪ ʚʨʝʤʝ. ɺ ʦʩʥʦʚʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʪʦʠ ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ 

ʫʧʨʘʚʣʝʥʠʝ, ʢʦʷʪʦ, ʚ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʪʝʟʠ ʪʝʥʜʝʥʮʠʠ, ʦʪʯʠʪʘ ʩʠʩʪʝʤʘʪʘ ʦʪ ʚʲʟʤʦʞʥʠ ʦʧʘʩʥʦʩʪʠ ʚ 

ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʩʧʦʩʦʙʥʦʩʪ ʟʘ ʧʨʦʤʝʥʠ ʚ ʙʲʜʝʱʝ ʥʘ ʩʝʛʘʰʥʠʪʝ ʪʝʥʜʝʥʮʠʠ ʢʲʤ ʧʦ-ʜʦʙʨʦ. 

ʉʧʦʨʝʜ ʪʨʝʪʠʷ ʧʦʜʭʦʜ, ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʨʘʟʛʣʝʞʜʘ, ʢʘʪʦ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦʩʪ ʦʪ ʜʝʡʩʪʚʠʷ ʩ 

ʬʠʥʘʥʩʦʚ ʭʘʨʘʢʪʝʨ, ʥʘʩʦʯʝʥʠ ʢʲʤ ʧʦʩʪʠʛʘʥʝ ʥʘ ʮʝʣʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʦʜʦʙʥʦ ʚʠʞʜʘʥʝ ʠʤʘʪ ʨʝʜʠʮʘ 

ʘʚʪʦʨʠ, ʢʘʪʦ ʖ. ɹʨʠʛʭʵʤ ʠ ʄ. ʕʨʭʘʨʜ, ʈ. ɹʨʝʡʣʠ ʠ ʉ. ʄʘʡʝʨʩ, ʆ. ɺʠʭʘʥʩʢʠʡ ʠ ɸ. ʅʘʫʤʦʚ ʠ ʜʨ.  ʅʝ ʤʦʞʝ 

ʜʘ ʥʝ ʩʝ ʩʲʛʣʘʩʠʤ ʩ ʤʥʝʥʠʷʪʘ ʥʘ ʪʝʟʠ ʘʚʪʦʨʠ, ʩʧʦʨʝʜ ʢʦʠʪʦ Ăʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ï ʪʦʚʘ ʝ ʦʧʨʝʜʝʣʷʥʝ 

ʥʘ ʧʨʠʦʨʠʪʝʪʥʠʪʝ ʮʝʣʠ ʠ ʩʠʩʪʝʤʠ ʦʪ ʜʝʡʩʪʚʠʷ ʟʘ ʧʦʩʪʠʛʘʥʝʪʦ ʠʤ, ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʦʙʨʘʟʫʚʘʥʝʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ, ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ ʪʷʭʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʠ ʝʬʝʢʪʠʚʥʦʪʦ ʠʤ ʠʟʧʦʣʟʚʘʥʝ, ʩʲʦʪʚʝʪʩʪʚʘʱʦ 

ʥʘ ʦʙʱʘʪʘ ʢʦʥʮʝʧʮʠʷ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʥʝʡʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ.ñ
13

 ʊʦʚʘ ʝ 

ʮʝʣʪʘ ʠ ʦʩʥʦʚʥʦʪʦ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʥʘ ʚʩʷʢʘ ʨʘʟʨʘʙʦʪʝʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. 

ʉʧʦʨʝʜ ʯʝʪʚʲʨʪʠʷ ʧʦʜʭʦʜ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʜʝʬʠʥʠʨʘ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʥʝʡʥʘʪʘ 

ʡʝʨʘʨʭʠʯʥʘ ʧʦʜʯʠʥʝʥʦʩʪ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʘʢʘʚʘ ʧʦʟʠʮʠʷ ʧʦʜʜʲʨʞʘʪ ɺ. 
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ʉʣʝʧʦʚ, ɺ. ɹʦʯʘʨʦʚ ʠ ʜʨ.. ʊʘʢʘ ʥʘʧʨʠʤʝʨ, ɸ. ʂʘʨʘʪʫʝʚ ʩʯʠʪʘ, ʯʝ Ăʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ï ʪʦʚʘ ʝ ʮʝʣʝʚʘ 

ʬʫʥʢʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʧʦʣʠʪʠʢʘ, ʥʘʩʦʯʝʥʘ ʢʲʤ ʧʨʠʚʣʠʯʘʥʝ ʠ ʝʬʝʢʪʠʚʥʦ ʨʘʟʧʨʝʜʝʣʷʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʨʝʩʫʨʩʠ ʥʘ ʩʪʦʧʘʥʩʢʘʪʘ ʝʜʠʥʠʮʘ, ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʬʦʨʤʠʪʝ, ʤʝʪʦʜʠʪʝ ʠ ʥʘʩʦʢʠʪʝ ʟʘ ʙʲʜʝʱʦʪʦ ʠʤ 

ʠʟʧʦʣʟʚʘʥʝ, ʦʨʛʘʥʠʟʘʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʨʘʙʦʪʘ ʩ ʢʦʥʪʨʘʛʝʥʪʠʪʝ, ʢʣʠʝʥʪʠʪʝ ʠ ʜʲʨʞʘʚʘʪʘ, ʠʟʚʲʨʰʚʘʥʝ ʥʘ 

ʘʥʘʣʠʪʠʯʥʦ-ʢʦʥʪʨʦʣʥʠ ʠ ʜʨʫʛʠ ʬʫʥʢʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʤʝʥʠʜʞʤʲʥʪ, ʘ ʪʘʢʘ ʩʲʱʦ ʩʲʚʢʫʧʥʦʩʪ ʦʪ 

ʜʲʣʛʦʩʨʦʯʥʠ ʮʝʣʠ ʟʘ ʬʠʥʘʥʩʦʚʠʷ ʤʝʥʠʜʞʤʲʥʪ.ñ
14

 ʇʦʜʦʙʥʦ ʤʥʝʥʠʝ ʠʟʨʘʟʷʚʘ ʠ ɺ. ɹʦʯʘʨʦʚ, ʢʦʡʪʦ ʦʧʨʝʜʝʣʷ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʢʘʪʦ Ăʜʲʣʛʦʩʨʦʯʝʥ ʢʫʨʩ ʟʘ ʬʠʥʘʥʩʦʚʘ ʧʦʣʠʪʠʢʘ, ʥʘʩʦʯʝʥ ʢʲʤ ʧʝʨʩʧʝʢʪʠʚʘ ʠ 

ʧʨʝʜʧʦʣʘʛʘʱ ʨʝʰʘʚʘʥʝʪʦ ʥʘ ʛʦʣʝʤʠ ʤʘʱʘʙʥʠ ʟʘʜʘʯʠ ʥʘ ʢʦʨʧʦʨʘʮʠʷʪʘ.ñ
15

 ɺ ʠʟʚʝʩʪʝʥ ʩʤʠʩʲʣ ʤʦʞʝʤ ʜʘ ʩʝ 

ʨʘʟʛʨʘʥʠʯʠʤ ʦʪ ʠʟʣʦʞʝʥʠʪʝ ʩʪʘʥʦʚʠʱʘ, ʪʲʡ ʢʘʪʦ ʬʠʥʘʥʩʦʚʘʪʘ ʧʦʣʠʪʠʢʘ ʝ ʧʦʜʯʠʥʝʥʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʠ ʧʨʝʜʩʪʘʚʣʷʚʘ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʥʝʡʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ, ʘ ʥʝ ʝ ʥʝʡʥ ʧʲʨʚʦʠʟʪʦʯʥʠʢ. 

ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʷʚʷʚʘ ʩʚʲʨʟʚʘʱʦ ʟʚʝʥʦ ʤʝʞʜʫ 

ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚ ʩʣʝʜʥʠʪʝ ʥʘʧʨʘʚʣʝʥʠʷ: ʬʠʥʘʥʩʦʚ 

ʢʦʥʪʨʦʣ, ʬʠʥʘʥʩʦʚʦ ʧʣʘʥʠʨʘʥʝ, ʬʠʥʘʥʩʦʚʘ ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʬʠʥʘʥʩʦʚʘ ʤʦʪʠʚʘʮʠʷ. ɺʟʘʠʤʦʜʝʡʩʪʚʠʝʪʦ 

ʤʝʞʜʫ ʧʦʩʦʯʝʥʠʪʝ ʬʫʥʢʮʠʠ ʟʘ ʬʠʥʘʥʩʦʚʦ ʫʧʨʘʚʣʝʥʠʝ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʦʩʣʝʜʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 

ʠʥʩʪʨʫʤʝʥʪʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʥʘ ʚʩʝʢʠ ʦʪ ʝʪʘʧʠʪʝ ʧʦ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʧʦʣʠʪʠʢʘ, 

ʥʘʩʦʯʝʥʘ ʥʘ ʩʚʦʡ ʨʝʜ ʢʲʤ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ. ʉʨʘʚʥʝʥʠʝʪʦ ʥʘ 

ʬʘʢʪʠʪʝ ʩ ʧʣʘʥʦʚʝʪʝ ʝ ʩʚʲʨʟʚʘʱʦ ʟʚʝʥʦ ʤʝʞʜʫ ʚʩʠʯʢʠ ʯʘʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʫʧʨʘʚʣʝʥʠʝ. 

ɺ ʩʲʚʨʝʤʝʥʥʘʪʘ ʣʠʪʝʨʘʪʫʨʘ ʟʘ ʦʟʥʘʯʘʚʘʥʝʪʦ ʥʘ ʧʦʥʷʪʠʝʪʦ Ăʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷñ ʩʝ ʠʟʧʦʣʟʚʘʪ ʠ 

ʪʘʢʠʚʘ ʧʦʥʷʪʠʷ, ʢʘʪʦ Ăʬʠʥʘʥʩʦʚʘ ʜʝʡʥʦʩʪñ, Ăʬʠʥʘʥʩʦʚʠ ʨʝʰʝʥʠʷñ ʠ ʜʨ., ʢʦʝʪʦ ʝ ʥʝʪʦʯʥʦ, ʪʲʡ ʢʘʪʦ ʪʝ ʥʝ 

ʩʘ ʪʲʞʜʝʩʪʚʝʥʠ ʠʣʠ ʝʢʚʠʚʘʣʝʥʪʥʠ ʧʦʤʝʞʜʫ ʩʠ. ʉʲʱʝʚʨʝʤʝʥʥʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʨʘʟʛʨʘʥʠʯʠ ʧʨʦʮʝʩʘ ʥʘ 

ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʷ ʦʪ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʟʘʱʦʪʦ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʰʝʥʠʷ ʩʘ ʚʘʞʥʘ ʯʘʩʪ ʦʪ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʥʦ ʥʝ ʤʦʛʘʪ ʜʘ ʷ ʟʘʤʝʥʷʪ. 

ʅʘ ʦʩʥʦʚʘʪʘ ʥʘ ʥʘʧʨʘʚʝʥʦʪʦ ʧʨʦʫʯʚʘʥʝ ʟʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʤʦʞʝ ʜʘ ʩʝ ʦʙʦʙʱʠ, 

ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʤʥʦʛʦʠʟʤʝʨʥʘ ʠ ʤʥʦʛʦʩʪʨʘʥʥʘ ʢʘʪʝʛʦʨʠʷ, ʢʦʷʪʦ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʧʦʟʠʮʠʷʪʘ ʠ 

ʚʲʟʛʣʝʜʠʪʝ ʥʘ ʚʩʝʢʠ ʘʚʪʦʨ ʩʝ ʜʝʬʠʥʠʨʘ ʧʦ ʨʘʟʣʠʯʝʥ ʥʘʯʠʥ. 

 

1.2.  ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʢʘʪʦ ʯʘʩʪ ʦʪ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʨʘʟʚʠʪʠʝ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

 

ɺ ʩʲʚʨʝʤʝʥʥʘʪʘ ʠʢʦʥʦʤʠʢʘ, ʟʘ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʝʬʝʢʪʠʚʥʦʩʪ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʜʝʡʥʦʩʪ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʦʧʨʝʜʝʣʷʱʘ ʨʦʣʷ ʠʛʨʘʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ. ʊʷ ʝ ʥʘʩʦʯʝʥʘ ʢʲʤ ʚʩʠʯʢʠ ʩʬʝʨʠ ʥʘ 

ʜʝʡʥʦʩʪ: ʬʦʨʤʠʨʘʥʝ ʠ ʧʨʠʚʣʠʯʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ, ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʚʲʟʤʦʞʥʠʪʝ ʥʘʧʨʘʚʣʝʥʠʷ ʟʘ 

ʪʷʭʥʦʪʦ ʠʟʧʦʣʟʚʘʥʝ, ʢʦʝʪʦ ʚ ʢʨʘʡʥʘ ʩʤʝʪʢʘ ʚʦʜʠ ʜʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘʪʘ ʧʨʠʚʣʝʢʘʪʝʣʥʦʩʪ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʥʘ ʙʣʘʛʦʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʥʝʡʥʠʪʝ ʩʦʙʩʪʚʝʥʠʮʠ. 

ʂʦʥʮʝʧʮʠʷʪʘ ʟʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʙʘʟʠʨʘ ʥʘ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʪʝ ʧʨʠʥʮʠʧʠ ʥʘ ʥʦʚʘʪʘ 

ʢʦʥʮʝʧʮʠʷ ʟʘ "ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʫʧʨʘʚʣʝʥʠʝ", ʘʢʪʠʚʥʦ ʧʨʠʣʘʛʘʥʘ ʦʪ ʥʘʯʘʣʦʪʦ ʥʘ 70-ʪʝ ʛʦʜʠʥʠ ʚ 

ʢʦʨʧʦʨʘʮʠʠʪʝ ʚ ʉɸʑ ʠ ʚ ʧʦ-ʛʦʣʷʤʘʪʘ ʯʘʩʪ ʦʪ ʩʪʨʘʥʠʪʝ ʚ ɿʘʧʘʜʥʘ ɽʚʨʦʧʘ ʠ ʧʨʦʠʟʣʠʟʘʱʘ ʦʪ 

ʜʠʬʝʨʝʥʮʠʘʮʠʷʪʘ ʥʘ ʚʠʜʦʚʝʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʪʨʠ ʥʠʚʘ
16

: 

o ʢʦʨʧʦʨʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ, ʦʧʨʝʜʝʣʷʱʘ ʧʝʨʩʧʝʢʪʠʚʠʪʝ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʢʘʪʦ 
ʮʷʣʦ; 

o ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷ, ʥʘʩʦʯʝʥʘ ʢʲʤ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʝʜʠʤʩʪʚʦ ʥʘ ʦʧʨʝʜʝʣʝʥ ʚʠʜ 
ʙʠʟʥʝʩ ʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʥʝʛʦʚʘʪʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʠ ʨʘʩʪʝʞ; 

o ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ, ʚ ʪʦʚʘ ʯʠʩʣʦ ʠ ʬʠʥʘʥʩʦʚʘ, ʦʩʠʛʫʨʷʚʘʱʠ ʬʠʥʘʥʩʦʚʠʪʝ ʘʩʧʝʢʪʠ ʧʦ 
ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʷ. 

ʇʦʜʦʙʥʦ ʚʠʞʜʘʥʝ ʠʤʘ ʠ ɼ. ʆʚʦʜʢʦʚ
17
. ʉʧʦʨʝʜ ʥʝʛʦ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʥʘʤʠʨʘ ʥʘ ʪʨʝʪʦ ʥʠʚʦ 

ʚ ʡʝʨʘʨʭʠʷʪʘ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʨʷʢʦ ʦʧʨʝʜʝʣʷ ʚʠʩʰʝʩʪʦʷʱʠʪʝ ʩʪʨʘʪʝʛʠʠ 

(ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʠ ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʠʪʝ). ɿʘʝʜʥʦ ʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ, ʢʘʜʨʦʚʘʪʘ, ʤʘʨʢʝʪʠʥʛʦʚʘʪʘ ʠ ʜʨʫʛʠʪʝ 

ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ, ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʦʧʨʝʜʝʣʷ ʥʘʯʠʥʠʪʝ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʢʦʥʢʨʝʪʥʠʪʝ ʮʝʣʠ ʥʘ 

                                                 
14 ʂʘʨʘʪʫʝʚ, ɸ. ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ: ʋʯʝʙʥʦ-ʩʧʨʘʚʦʯʥʦʝ ʧʦʩʦʙʠʝ, ʄ., ʌɹʂ ï ʇʨʝʩʩ, 2001, ʩ. 35. 
15 ɹʦʯʘʨʦʚ, ɺ. ʠ ɺ. ʃʝʦʥʪʴʝʚ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʬʠʥʘʥʩʳ, ʇʠʪʝʨ, 2004, ʩ. 39. 
16  ɺʦʨʦʙʴʝʚ, ɸ. ɸʥʘʣʠʟ ʧʦʜʭʦʜʘ ʢ ʨʘʟʨʘʙʦʪʢʝ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʙʘʟʠʨʫʶʱʝʛʦʩʷ ʥʘ ʦʙʱʝʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ 

ʧʘʨʘʜʠʛʤʝ, ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʫʧʨʘʚʣʝʥʠʷ, ˉ12 (36), 2013, ʩ. 12-13. 
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ʦʨʛʘʥʠʟʘʮʠʷʪʘ, ʢʦʠʪʦ ʩʪʦʷʪ ʧʨʝʜ ʥʝʡʥʠʪʝ ʦʪʜʝʣʥʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʠ ʦʪʜʝʣʠ ʠ ʝ ʥʘʩʦʯʝʥʘ ʢʲʤ ʢʦʥʢʨʝʪʝʥ 

ʦʙʝʢʪ: ʬʠʥʘʥʩʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʇʦ ʚʲʧʨʦʩʘ ʟʘ ʚʠʜʦʚʝʪʝ ʩʪʨʘʪʝʛʠʠ, ʘʚʪʦʨʠʪʝ ʠʤʘʪ ʨʘʟʣʠʯʥʠ ʩʪʘʥʦʚʠʱʘ. ɿʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʪʷʭ (ʀ. 

ɹʣʘʥʢ
18
, ɼ. ʂʠʨʶʰʠʥ

19
) ʩʝ ʧʨʠʜʲʨʞʘʪ ʢʲʤ ʨʘʟʙʠʨʘʥʝʪʦ, ʯʝ ʠʤʘ ʪʨʠ ʥʠʚʘ ʥʘ ʩʪʨʘʪʝʛʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, 

ʥʦ ʨʘʟʣʠʯʥʦʪʦ ʝ ʚ ʪʷʭʥʘʪʘ ʡʝʨʘʨʭʠʷ. ʅʘ ʚʪʦʨʦ ʥʠʚʦ ʧʦʩʪʘʚʷʪ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ, ʘ ʥʘ ʪʨʝʪʦ 

ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʩʪʦʧʘʥʩʢʘʪʘ (ʙʠʟʥʝʩ) ʝʜʠʥʠʮʘ. ʂʲʤ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʩʝ ʚʢʣʶʯʚʘʪ ʤʘʨʢʝʪʠʥʛʦʚʘ 

ʩʪʨʘʪʝʛʠʷ, ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʩʪʨʘʪʝʛʠʷʪʘ ʟʘ ʧʝʨʩʦʥʘʣʘ ʠ ʠʥʦʚʘʮʠʦʥʥʘʪʘ ʩʪʨʘʪʝʛʠʷ. ʌʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʝʜʥʘ ʦʪ ʚʘʞʥʠʪʝ ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ, ʪʲʡ ʢʘʪʦ ʦʪʛʦʚʘʨʷ ʟʘ 

ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʜʝʡʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʦʩʠʛʫʨʷʚʘʥʝʪʦ ʤʫ ʩ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ. 

ɼʨʫʛʘ ʛʨʫʧʘ ʦʪ ʘʚʪʦʨʠ  (ɼ. ɸʨʫʪʶʥʦʚʘ
20
, ɼ. ɻʝʨʛʝʨʪ

21
) ʨʘʟʜʝʣʷʪ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʘ 

ʯʝʪʠʨʠ ʨʘʚʥʠʱʘ: ʢʦʨʧʦʨʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ, ʙʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷ (ʩʪʨʘʪʝʛʠʷ ʥʘ ʙʠʟʥʝʩ ʝʜʠʥʠʮʘʪʘ), 

ʬʫʥʢʮʠʦʥʘʣʥʘ ʩʪʨʘʪʝʛʠʷ ʠ ʦʧʝʨʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ. ʅʘ ʥʠʚʦ ʬʫʥʢʮʠʦʥʘʣʥʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʚʢʣʶʯʚʘʪ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʘ ʩʪʨʘʪʝʛʠʷ, ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʝʨʩʦʥʘʣʘ ʠ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. ʇʦʩʣʝʜʥʘʪʘ ʝ 

ʧʦʜʩʠʩʪʝʤʘ ʥʘ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʨʘʟʨʘʙʦʪʝʥʘ ʢʘʪʦ ʜʲʣʛʦʩʨʦʯʥʘ ʧʨʦʛʨʘʤʘ ʟʘ ʜʝʡʩʪʚʠʷ ʧʦ 

ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʠ ʧʨʠʚʣʝʯʝʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ ʟʘ 

ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʥʠ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʏʨʝʟ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʧʦʩʪʠʛʘ ʠʥʪʝʛʨʠʨʘʥʝ ʥʘ 

ʚʩʠʯʢʠ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ ʩʪʨʘʪʝʛʠʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʧʦʟʠʮʠʠ ʚ ʝʜʥʘ ʢʦʨʧʦʨʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ. ʌʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʪʨʷʙʚʘ ʜʘ ʩʲʜʲʨʞʘ ʦʙʦʙʱʘʚʘʱʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʧʦʢʘʟʘʪʝʣʠ, ʨʝʰʝʥʠʷ ʟʘ ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʬʠʥʘʥʩʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʩʪʨʘʪʝʛʠʷ. ʇʦ ʚʩʷʢʘ ʧʦʟʠʮʠʷ ʦʪ ʧʨʦʛʨʘʤʘʪʘ ʪʨʷʙʚʘ ʜʘ ʩʝ 

ʩʲʜʲʨʞʘʪ ʮʝʣʠ, ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʫʢʘʟʘʥʠʷ ʠ ʢʦʥʢʨʝʪʥʠ ʪʘʢʪʠʯʝʩʢʠ ʜʝʡʩʪʚʠʷ. 

ɽʣʝʤʝʥʪʠʪʝ ʥʘ ʬʫʥʢʮʠʦʥʘʣʥʘʪʘ ʩʪʨʘʪʝʛʠʷ ʚʟʘʠʤʥʦ ʩʝ ʜʦʧʲʣʚʘʪ ʝʜʥʘ ʜʨʫʛʘ. ɺʲʚ ʚʨʲʟʢʘ ʩ ʪʦʚʘ ʝ 

ʚʲʟʤʦʞʝʥ ʩʣʝʜʥʠʷʪ ʥʘʯʠʥ ʥʘ ʠʟʛʨʘʞʜʘʥʝ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ: ʦʧʨʝʜʝʣʷ ʩʝ ʢʣʶʯʦʚʦʪʦ ʥʘʧʨʘʚʣʝʥʠʝ, ʯʨʝʟ ʢʦʝʪʦ 

ʩʝ ʟʘʜʘʚʘ ʧʨʦʮʝʩʘ ʥʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʜʨʫʛʠʪʝ ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ, ʘ ʪʘʢʘ ʩʲʱʦ ʠ ʥʘ ʦʙʱʘʪʘ 

ʩʪʨʘʪʝʛʠʷ, ʢʘʪʦ ʮʷʣʦ.  

ʇʨʝʜʩʪʘʚʝʥʠʪʝ ʩʪʘʥʦʚʠʱʘ ʧʦʢʘʟʚʘʪ, ʯʝ ʢʣʘʩʠʬʠʮʠʨʘʥʝʪʦ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦ ʨʘʟʣʠʯʝʥ 

ʥʘʯʠʥ. ɺʲʧʨʝʢʠ ʪʦʚʘ, ʘʚʪʦʨʠʪʝ ʩʝ ʦʙʝʜʠʥʷʚʘʪ ʚ ʩʣʝʜʥʠʪʝ ʚʠʞʜʘʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ: 

1. ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʝʜʥʘ ʦʪ ʚʠʜʦʚʝʪʝ ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ. 

ʌʫʥʢʮʠʦʥʘʣʥʠʷʪ ʠ ʩʪʘʪʫʩ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʪʦʚʘ, ʯʝ ʪʷ ʦʙʭʚʘʱʘ ʩʘʤʦ ʝʜʥʘ ʦʪ ʚʠʜʦʚʝʪʝ ʜʝʡʥʦʩʪʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʘ ʥʝʡʥʦʪʦ ʨʘʟʨʘʙʦʪʚʘʥʝ ʝ ʝʜʥʘ ʦʪ ʚʘʞʥʠʪʝ ʬʫʥʢʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʤʝʥʠʜʞʤʲʥʪ; 

2. ʚ ʩʠʩʪʝʤʘʪʘ ʥʘ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ 

ʟʘʝʤʘ ʝʜʥʦ ʦʪ ʚʦʜʝʱʠʪʝ ʤʝʩʪʘ. ʊʦʚʘ ʝ ʩʚʲʨʟʘʥʦ ʩ ʬʘʢʪʘ, ʯʝ ʦʩʠʛʫʨʷʚʘʡʢʠ ʩ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ 

ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʚʩʠʯʢʠ ʨʘʚʥʠʱʘ, ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʢʦʦʨʜʠʥʠʨʘ ʠ ʠʥʪʝʛʨʠʨʘ 

ʫʩʠʣʠʷʪʘ ʥʘ ʚʩʠʯʢʠ ʬʫʥʢʮʠʦʥʘʣʥʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʚ ʧʨʦʮʝʩʘ ʥʘ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʨʝʘʣʠʟʘʮʠʷʪʘ ʥʘ ʮʝʣʠʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʥʘʙʦʨ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʨʝʜʠ ʚʩʠʯʢʦ ʥʘ ʥʝʛʦʚʠʪʝ ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ; 

3. ʩʧʨʷʤʦ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʠʤʘ ʚʪʦʨʦʩʪʝʧʝʥʝʥ, ʧʦʜʯʠʥʝʥ 

ʭʘʨʘʢʪʝʨ; 

4. ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʯʘʩʪ ʦʪ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʠʢʦʥʦʤʠʯʝʩʢʦ ʨʘʟʚʠʪʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ɺʲʟʧʨʠʝʤʘʡʢʠ ʧʦʜʭʦʜʘ ʟʘ ʨʘʟʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʪʨʠ ʥʠʚʘ, ʤʷʩʪʦʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʤʦʞʝ ʜʘ ʙʲʜʝ ʠʣʶʩʪʨʠʨʘʥʦ ʯʨʝʟ ʬʠʛ. 1: 

 

 

                                                 
18 ɹʣʘʥʢ, ʀ. ʌʠʥʘʥʩʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʧʨʝʜʧʨʠʷʪʠʠ, ʂʠʝʚ, ʅʠʢʘ-ʎʝʥʪʨ, 2004, ʩ.  9-10. 
19 ʂʠʨʶʰʠʥ, ɼ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʫʛʦʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʝʘʣʴʥʳʭ ʦʧʮʠʦʥʦʚ, ɻʦʨʥʳʡ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʙʶʣʣʝʪʝʥʴ (ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʞʫʨʥʘʣ), ɺʳʧʫʩʢ ˉ11, 2011,  ʩ. 233-234. 
20 ɸʨʫʪʶʥʦʚʘ, ɼ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʤʝʥʝʜʞʤʝʥʪ: ʋʯʝʙʥʦʝ ʧʦʩʦʙʠʝ, ʊʘʛʘʥʨʦʛ, ʊʊʀ ʖʌʋ, 2010, ʩ. 14-15. 
21 ɻʝʨʛʝʨʪ, ɼ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʤʝʥʝʜʞʤʝʥʪ, ʇʝʨʤʴ, 2008, ʩ. 94-95. 
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ʌʠʛ. 1. ɺʠʜʦʚʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

 
ʂʘʢʪʦ ʝ ʧʦʢʘʟʘʥʦ ʥʘ ʬʠʛ. 1, ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʠʟʛʨʘʜʝʥʘ ʟʘ ʮʷʣʦʪʦ ʧʨʝʜʧʨʠʷʪʠʝ, ʢʘʪʦ ʦʧʨʝʜʝʣʷ 

ʚʠʜʘ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʦʩʦʢʘʪʘ ʥʘ ʥʝʛʦʚʦʪʦ ʨʘʟʚʠʪʠʝ. ʊʷ Ăʢʦʦʨʜʠʥʠʨʘ ʚʩʠʯʢʠ 

ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ, ʢʦʠʪʦ ʩʘ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʧʝʮʠʬʠʯʥʠ ʦʙʣʘʩʪʠ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, 

ʥʘʧʨʠʤʝʨ: ʧʨʦʠʟʚʦʜʩʪʚʝʥʘ, R & D, ʟʘ ʯʦʚʝʰʢʠʪʝ ʨʝʩʫʨʩʠ, ʤʘʨʢʝʪʠʥʛʦʚʘ, ʬʠʥʘʥʩʦʚʘ, ʢʦʤʫʥʠʢʘʮʠʦʥʥʘ, 

ʧʨʦʜʘʞʙʠ. ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʝʜʥʘ ʦʪ ʥʘʡ-ʚʘʞʥʠʪʝ, ʪʲʡ ʢʘʪʦ ʝ ʥʝ ʩʘʤʦ ʝʜʥʘ ʦʪ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ 

ʩʪʨʘʪʝʛʠʠ, ʥʦ ʠ ʦʧʨʝʜʝʣʷ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʦʩʪʘʥʘʣʠʪʝ ʩʪʨʘʪʝʛʠʠ (ʢʘʪʦ ʠʤ ʧʨʝʜʦʩʪʘʚʷ ʥʝʦʙʭʦʜʠʤʠʪʝ 

ʠʟʪʦʯʥʠʮʠ ʥʘ ʩʨʝʜʩʪʚʘ), ʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʦʩʥʦʚʥʘʪʘ ʤʫ ʮʝʣ.
22

 ʆʩʚʝʥ 

ʪʦʚʘ, ʥʝʧʦʜʭʦʜʷʱʘʪʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʤʦʞʝ ʜʘ ʦʢʘʞʝ ʩʝʨʠʦʟʥʠ ʧʦʩʣʝʜʠʮʠ, ʪʲʡ ʢʘʪʦ ʤʦʞʝ ʜʘ 

ʜʦʚʝʜʝ ʜʦ ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʜʦʨʠ ʜʦ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ. 

ʆʪʪʫʢ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜʘ, ʯʝ ʤʷʩʪʦʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʚ ʩʬʝʨʘʪʘ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʩʣʝʜʥʠʪʝ ʦʩʦʙʝʥʦʩʪʠ
23

: 

1. ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʧʦʜʯʠʥʝʥʘ ʥʘ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʯʝʩʢʘ ʮʝʣ ʥʘ  

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʘʪʦ ʝʜʥʘ ʦʪ ʚʠʜʦʚʝʪʝ ʬʫʥʢʮʠʦʥʘʣʥʠ ʩʪʨʘʪʝʛʠʠ. ʊʷ ʯʝʩʪʦ ʩʲʚʧʘʜʘ ʩ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ (ʟʘ 

ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʧʘʟʘʨʥʠʷ ʜʷʣ ʠʣʠ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ, ʟʘ ʜʘ ʩʝ ʥʘʤʘʣʷʪ ʥʘ ʪʨʘʥʟʘʢʮʠʦʥʥʠʪʝ 

ʨʘʟʭʦʜʠ, ʠ ʪ.ʥ.). ɿʘʪʦʚʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʛʨʘʝ ʚʦʜʝʱʘ ʨʦʣʷ ʚ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ 

ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ; 

2. ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʦʙʭʚʘʱʘ ʚʩʠʯʢʠ ʦʩʥʦʚʥʠ ʥʘʧʨʘʚʣʝʥʠʷ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʜʝʡʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʘʟʠ ʦʩʦʙʝʥʦʩʪ ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘ ʠʢʦʥʦʤʠʯʝʩʢʠ 

ʨʘʩʪʝʞ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʚ ʜʲʣʛʦʩʨʦʯʥʘ ʧʝʨʩʧʝʢʪʠʚʘ, ʢʘʪʦ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʙʲʜʝʱʠʪʝ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ 

ʨʘʟʚʠʪʠʝ ʥʘ ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ ʥʘ ʪʘʟʠ ʜʝʡʥʦʩʪ, ʧʨʠ ʦʪʯʠʪʘʥʝ ʥʘ ʤʘʢʩʠʤʘʣʥʦʪʦ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ 

ʧʦʪʝʥʮʠʘʣ; 

                                                 
22 Blach, J. The Problem of Risk Perception in the Innovative Corporate Financial Strategy. Risk perception in financial and non-financial 

entities, Studia Ekonomiczne, 2013, vol. 127,  p. 36. 
23 ʂʦʥʦʧʣʠʥ, ʀ. ʠ ʀ.  ɿʠʥʦʚʴʝʚʘ. ʄʝʩʪʦ ʠ ʨʦʣʴ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ. ʕʢʦʥʦʤʠʢʘ ʠ ʩʦʮʠʫʤ, 
2015, ˉ 1 (14), ʩ. 466. 

ʄʠʩʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʩʪʨʘʪʝʛʠʷ 

ʌʫʥʢʮʠʦʥʘʣʥʘ ʩʪʨʘʪʝʛʠʷ 

ʄʘʨʢʝʪʠʥʛʦʚʘ 

ʩʪʨʘʪʝʛʠʷ 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʘ 

ʩʪʨʘʪʝʛʠʷ 

ʌʠʥʘʥʩʦʚʘ 

ʩʪʨʘʪʝʛʠʷ 

ʀʥʦʚʘʮʠʦʥʥʘ 

ʩʪʨʘʪʝʛʠʷ 

ɼʨʫʛʠ 

ʩʪʨʘʪʝʛʠʠ 

ʉʪʨʘʪʝʛʠʷ ʥʘ ʩʪʦʧʘʥʩʢʘʪʘ ʝʜʠʥʠʮʘ 

(ɹʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷ) 

 

 

 

(ɹʠʟʥʝʩ ʩʪʨʘʪʝʛʠʷ) 
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3. ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʢʘʪʦ ʧʨʘʚʠʣʦ, ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ 

ʦʪ ʩʲʟʜʘʚʘʥʝ ʥʘ ʩʧʝʮʠʬʠʯʥʠ ʬʠʥʘʥʩʦʚʠ ʮʝʣʠ ʟʘ ʜʲʣʛʦʩʨʦʯʥʦ ʨʘʟʚʠʪʠʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʠ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ 

ʠʟʙʦʨʘ ʥʘ ʥʘʡ-ʝʬʝʢʪʠʚʥʠʪʝ ʥʘʧʨʘʚʣʝʥʠʷ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʧʦʩʪʘʚʝʥʠʪʝ ʮʝʣʠ. ʇʨʠ ʪʦʚʘ ʩʧʝʮʠʬʠʯʥʠʪʝ 

ʬʠʥʘʥʩʦʚʠ ʮʝʣʠ ʪʨʷʙʚʘ ʜʘ ʦʩʠʛʫʨʷʪ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʤʠʩʠʷʪʘ ʠ ʜʘ ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʪ ʥʘ ʮʝʣʠʪʝ ʥʘ 

ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʠ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʙʠʟʥʝʩ ʝʜʠʥʠʮʠʪʝ, ʘ ʥʘʧʨʘʚʣʝʥʠʷʪʘ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʮʝʣʠ - 

ʜʘ ʦʩʠʛʫʨʷʚʘʪ, ʪʲʨʩʝʥʝ ʠ ʦʮʝʥʢʘ ʥʘ ʘʣʪʝʨʥʘʪʠʚʥʠ ʚʘʨʠʘʥʪʠ ʟʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʬʠʥʘʥʩʦʚʠ ʨʝʰʝʥʠʷ. 

ʆʩʦʙʝʥʦʩʪʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʦʧʨʝʜʝʣʷʪ ʥʝʡʥʘʪʘ ʨʦʣʷ ʟʘ ʝʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʠ 

ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʘʚʪʦʨʠʪʝ ʧʨʠʣʘʛʘʪ ʨʘʟʣʠʯʥʠ ʢʨʠʪʝʨʠʠ ʟʘ ʥʝʡʥʦʪʦ 

ʢʣʘʩʠʬʠʮʠʨʘʥʝ. ʉʧʦʨʝʜ ʈ. ʂʦʯ
24

 ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘ ʧʦ ʩʣʝʜʥʠʷ ʥʘʯʠʥ: 

o ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʢʦʨʧʦʨʘʮʠʷʪʘ (ʢʦʨʧʦʨʘʪʠʚʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ); 

o ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ  ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʉʲʛʣʘʩʥʦ ʢʣʘʩʠʬʠʢʘʮʠʷʪʘ ʧʨʝʜʣʦʞʝʥʘ ʦʪ ʅ. ʀʣʳʰʝʚʘ ʠ ʉ. ʂʨʳʣʦʚ
25

 ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ 

ʨʘʟʜʝʣʷ ʥʘ ʜʚʘ ʚʠʜʘ: 

o ʛʝʥʝʨʘʣʥʘ (ʦʙʱʘ) ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ; 

o ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʧʦ ʦʪʜʝʣʥʠ ʟʘʜʘʯʠ. 

ʂʣʘʩʠʬʠʢʘʮʠʦʥʥʠʷʪ ʧʨʠʟʥʘʢ ʚ ʜʘʜʝʥʠʷ ʩʣʫʯʘʡ ʝ ʦʙʝʤʘ ʥʘ ʨʝʰʘʚʘʥʠʪʝ ʟʘʜʘʯʠ ʚ ʩʬʝʨʘʪʘ ʥʘ 

ʬʠʥʘʥʩʠʪʝ. ʆʙʱʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʝ ʩʲʩʪʘʚʥʘ ʯʘʩʪ ʦʪ ʦʙʱʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʷʪʘ ʠ ʝ ʩʚʲʨʟʘʥʘ ʩ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʚʩʠʯʢʠ ʬʠʥʘʥʩʦʚʠ ʘʩʧʝʢʪʠ ʥʘ ʥʝʡʥʘʪʘ ʤʠʩʠʷ. ʆʯʝʚʠʜʥʦ ʝ, 

ʯʝ ʟʘʜʘʯʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʘ ʦʧʨʝʜʝʣʷʪ ʦʪ ʥʝʡʥʠʪʝ ʮʝʣʠ ʟʘ ʚʩʝʢʠ ʢʦʥʢʨʝʪʝʥ ʩʣʫʯʘʡ.  

ʇʨʝʜʩʪʘʚʝʥʠʷʪ ʦʪ ʘʚʪʦʨʠʪʝ ʧʦʜʭʦʜ ʨʘʟʛʣʝʞʜʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʘʤʦ ʢʘʪʦ ʯʘʩʪ ʦʪ ʦʙʱʘʪʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʪʨʘʪʝʛʠʷ, ʩʚʲʨʟʘʥʘ ʩ ʨʝʘʣʠʟʘʮʠʷʪʘ ʥʘ ʚʩʠʯʢʠ ʥʝʡʥʠ ʬʠʥʘʥʩʦʚʠ ʘʩʧʝʢʪʠ, ʥʦ ʥʝ ʷ 

ʨʘʟʛʣʝʞʜʘʪ ʢʘʪʦ ʯʘʩʪ ʦʪ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʦʨʛʘʥʠʟʘʮʠʷʪʘ. 

ʈʝʜʠʮʘ ʘʚʪʦʨʠ (ʀ. ʍʦʤʠʥʠʯ
26
, ɸ. ʂʦʚʘʣʝʚʘ

27
 ʠ ʜʨ.) ʜʦʙʘʚʷʪ ʦʱʝ ʝʜʠʥ ʢʣʘʩʠʬʠʢʘʮʠʦʥʝʥ ʧʨʠʟʥʘʢ ï 

ʚʨʝʤʝʚʠ. ʊʦʚʘ ʝ ʩʚʲʨʟʘʥʦ ʩ ʬʘʢʪʘ, ʯʝ Ăʥʷʢʦʠ ʦʪ ʘʩʧʝʢʪʠʪʝ ʥʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʝ ʧʦ-

ʧʨʘʚʠʣʥʦ ʜʘ ʩʝ ʨʘʟʛʣʝʜʘʪ ʚ ʠʩʪʠʥʩʢʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʧʣʘʥ, ʪ.ʝ. ʚ ʜʲʣʛʦʩʨʦʯʥʘ ʧʝʨʩʧʝʢʪʠʚʘ. ɼʨʫʛʠ ʝ 

ʧʨʝʧʦʨʲʯʠʪʝʣʥʦ ʜʘ ʩʝ ʦʧʨʝʜʝʣʷʪ ʧʨʠ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʮʝʣʠ ʠ ʥʘʩʦʢʠ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ.ñ
28

 ʇʦ-ʩʧʝʮʠʘʣʥʦ, ʢʦʥʢʨʝʪʥʠ ʬʠʥʘʥʩʦʚʠ ʧʘʨʘʤʝʪʨʠ (ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʨʦʜʫʢʮʠʷʪʘ ʠ 

ʫʩʣʫʛʠʪʝ, ʨʘʟʭʦʜʠʪʝ, ʚʲʟʚʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʠ ʜʨ.) ʝ ʪʨʫʜʥʦ ʜʘ ʩʝ ʦʧʨʝʜʝʣʷʪ ʟʘ 10-15 ʛʦʜʠʥʠ 

ʥʘʧʨʝʜ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʥʝ ʤʦʞʝ ʫʚʝʨʝʥʦ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘ ʪʷʭʥʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʢʲʤ ʧʨʦʤʝʥʷʱʠʪʝ ʩʝ 

ʬʘʢʪʦʨʠ ʥʘ ʤʘʢʨʦ ʠ ʤʠʢʨʦ ʩʨʝʜʘʪʘ, ʢʦʷʪʦ ʱʝ ʦʧʨʝʜʝʣʠ ʙʠʟʥʝʩ ʢʣʠʤʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʨʝʟ ʪʦʟʠ 

ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ.  

ʇʦ ʪʝʟʠ ʧʨʠʯʠʥʠ ʪʝ ʨʘʟʜʝʣʷʪ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʦʙʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʢʦʷʪʦ ʩʝ 

ʨʘʟʨʘʙʦʪʚʘ ʟʘ ʧʝʨʠʦʜ ʦʪ ʝʜʥʘ ʠ ʧʦʚʝʯʝ ʛʦʜʠʥʠ, ʠ ʦʧʝʨʘʪʠʚʥʘ, ʢʦʷʪʦ ʩʝ ʨʘʟʨʘʙʦʪʚʘ ʟʘ ʤʝʩʝʮ, ʪʨʠʤʝʩʝʯʠʝ, 

ʧʦʣʫʛʦʜʠʝ. 

ɿʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʩʧʝʮʠʘʣʠʩʪʠʪʝ (ɽ. ɽʣʩʘʢʦʚʘ
29
, ɽ. ʇʨʦʢʦʬʴʝʚʘ

30
 ʠ ʜʨ.) ʢʣʘʩʠʬʠʮʠʨʘʪ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʩʣʝʜʥʠʪʝ ʚʠʜʦʚʝ: ʦʙʱʘ (ʛʝʥʝʨʘʣʥʘ) ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʦʧʝʨʘʪʠʚʥʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʠ ʩʪʨʘʪʝʛʠʷ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʦʪʜʝʣʥʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʟʘʜʘʯʠ, ʪ.ʝ. ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʧʦʩʪʠʛʘʥʝ ʥʘ ʦʪʜʝʣʥʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʮʝʣʠ. ʊʝ ʩʘ ʠʣʶʩʪʨʠʨʘʥʠ ʥʘ ʬʠʛ. 2: 

 

                                                 
24 Koch, R. FT Guide to Strategy: How to create, pursue and deliver a winning strategy, Financial Times, 4th Edition, 2011, ʨ. 369. 
25 ʀʣʳʰʝʚʘ, ʅ. ʠ ʉ. ʂʨʳʣʦʚ. ʌʠʥʘʥʩʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ï ʧʦʥʷʪʠʝ, ʩʦʜʝʨʞʘʥʠʝ ʠ ʘʥʘʣʠʟ, ʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪ, ˉ17, 2004, ʩ. 

8-9. 
26 ʍʦʤʠʥʠʯ, ʀ. ʌʠʥʘʥʩʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʢʦʤʧʘʥʠʠ, ʄ., ʈʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʘʢʘʜʝʤʠʷ, 1998, ʩ. 156. 
27 ʂʦʚʘʣʝʚʘ, ɸ. ʌʠʥʘʥʩʳ, ʄ., ʌʠʥʘʥʩʳ ʠ ʩʪʘʪʠʩʪʠʢʘ, 2005, ʩ. 15. 
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ʌʠʛ. 2. ɺʠʜʦʚʝ ʬʠʥʘʥʩʦʚʠ ʩʪʨʘʪʝʛʠʠ 

 

ʅʘ ʦʩʥʦʚʘ ʥʘ ʛʦʨʝʠʟʣʦʞʝʥʦʪʦ ʤʦʛʘʪ ʜʘ ʥʘʧʨʘʚʷʪ ʩʣʝʜʥʠʪʝ ʠʟʚʦʜʠ: 

1. ʆʙʱʘ (ʛʝʥʝʨʘʣʥʘ) ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ - ʝ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʢʦʷʪʦ ʦʧʨʝʜʝʣʷ ʜʝʡʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘ ʜʦʩʪʘʪʲʯʥʦ ʧʨʦʜʲʣʞʠʪʝʣʝʥ, ʥʦ ʜʦʩʪʘʪʲʯʥʦ ʧʨʝʜʚʠʜʠʤ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. ʉʲʩʪʦʠ ʩʝ ʦʪ 

ʥʷʢʦʣʢʦ ʦʧʝʨʘʪʠʚʥʠ ʬʠʥʘʥʩʦʚʠ ʩʪʨʘʪʝʛʠʠ, ʥʦ ʪʷ ʥʝ ʝ ʧʨʦʩʪʦ ʩʙʦʨ ʦʪ ʪʷʭ. ʊʷ ʚʢʣʶʯʚʘ ʥʘʧʨʠʤʝʨ, ʚʨʲʟʢʘʪʘ 

ʩ ʙʶʜʞʝʪʠʪʝ ʥʘ ʚʩʠʯʢʠ ʨʘʚʥʠʱʘ, ʥʘ ʦʙʨʘʟʫʚʘʥʝʪʦ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʜʦʭʦʜʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, 

ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ ʠ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʪʷʭʥʦʪʦ ʬʦʨʤʠʨʘʥʝ ʚ ʨʘʤʢʠʪʝ ʥʘ ʛʦʜʠʥʘ. 

2. ʆʧʝʨʘʪʠʚʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ï ʪʦʚʘ ʝ ʩʪʨʘʪʝʛʠʷ ʟʘ ʪʝʢʫʱʦ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʨʝʩʫʨʩʠ, ʪ.ʝ. ʩʪʨʘʪʝʛʠʷ ʟʘ ʢʦʥʪʨʦʣ ʥʘ ʠʟʨʘʟʭʦʜʚʘʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʟʘ ʤʦʙʠʣʠʟʠʨʘʥʝ ʥʘ ʚʲʪʨʝʰʥʠʪʝ ʨʝʩʫʨʩʠ, 

ʢʦʝʪʦ ʝ ʦʩʦʙʝʥʦ ʚʘʞʥʦ ʚ ʩʲʚʨʝʤʝʥʥʠʪʝ ʫʩʣʦʚʠʷ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʥʝʩʪʘʙʠʣʥʦʩʪ. ʊʷ ʢʦʥʢʨʝʪʠʟʠʨʘ ʦʙʱʘʪʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʦ-ʢʨʘʪʢʠ ʧʝʨʠʦʜʠ ʦʪ ʚʨʝʤʝ (ʪʨʠʤʝʩʝʯʠʝ, ʤʝʩʝʮ) ʠ ʦʩʲʱʝʩʪʚʷʚʘ ʦʧʨʝʜʝʣʝʥʘ ʯʘʩʪ 

ʦʪ ʧʦʩʪʘʚʝʥʠʪʝ ʚ ʦʙʱʘʪʘ ʩʪʨʘʪʝʛʠʷ ʮʝʣʠ. ʆʧʝʨʘʪʠʚʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʚʢʣʶʯʚʘ ʦʩʥʦʚʥʦ ʧʨʠʭʦʜʠ ʠ 

ʨʘʟʭʦʜʠ ʠ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʧʨʝʜʚʠʜʷʪ ʚʩʠʯʢʠ ʧʨʝʜʩʪʦʷʱʠ ʟʘ ʧʣʘʥʠʨʘʥʠʷ ʧʝʨʠʦʜ ʧʘʨʠʯʥʠ 

ʧʦʩʪʲʧʣʝʥʠʷ ʠ ʧʣʘʱʘʥʠʷ. 

3. ʉʪʨʘʪʝʛʠʷ ʟʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʦʪʜʝʣʥʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʟʘʜʘʯʠ ï ʩʲʩʪʦʠ ʩʝ ʚ ʫʤʝʣʦ ʠʟʚʲʨʰʚʘʥʝ 

ʥʘ ʬʠʥʘʥʩʦʚʠ ʦʧʝʨʘʮʠʠ, ʥʘʩʦʯʝʥʠ ʢʲʤ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʦʩʥʦʚʥʠʪʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʮʝʣʠ. 

ʅʷʤʘ ʦʛʨʘʥʠʯʝʥʠʝ ʟʘ ʦʙʭʚʘʪʘ ʥʘ ʧʣʘʥʠʨʘʥʠʷ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ, ʥʦ ʝ ʦʛʨʘʥʠʯʝʥʘ ʜʦ ʨʝʰʘʚʘʥʝʪʦ ʥʘ ʝʜʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʘ ʟʘʜʘʯʘ ʠʣʠ ʦʪʜʝʣʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʘ ʮʝʣ. ʊʷ ʩʝ Ăʥʘʩʣʘʛʚʘñ ʢʲʤ ʦʙʱʘʪʘ ʠʣʠ ʦʧʝʨʘʪʠʚʥʘʪʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʥʦ ʥʝ ʧʨʦʪʠʚʦʨʝʯʠ ʥʘ ʧʦʩʪʘʚʝʥʠʪʝ ʚ ʪʷʭ ʮʝʣʠ. 

ʆʪʣʠʯʠʪʝʣʥʘ ʯʝʨʪʘ ʥʘ ʪeʟʠ ʩʪʨʘʪʝʛʠʠ ʝ ʪʷʭʥʘʪʘ ʧʦʜʯʠʥʝʥʦʩʪ ʥʘ ʦʩʥʦʚʥʘʪʘ ʩʪʨʘʪʝʛʠʯʝʩʢʘ ʮʝʣ - 

ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩ ʥʝʦʙʭʦʜʠʤʠʪʝ ʠ ʜʦʩʪʘʪʲʯʥʠ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ. ʈʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ 

ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʚʲʟʧʨʠʝʪʘ ʢʘʪʦ ʙʘʟʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʧʣʘʥʠʨʘʥʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʩʣʝʜʥʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʬʠʥʘʥʩʦʚʦ ʫʧʨʘʚʣʝʥʠʝ - 

ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ, ʙʶʜʞʝʪʠʨʘʥʝ, ʬʠʥʘʥʩʦʚ ʢʦʥʪʨʦʣ. 

ɺʩʠʯʢʦ ʠʟʣʦʞʝʥʦ ʧʦʢʘʟʚʘ, ʯʝ ʝʬʝʢʪʠʚʥʦʪʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘʚʠʩʠ ʦʪ ʧʨʘʚʠʣʥʠʷ 

ʠʟʙʦʨ ʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʢʦʷʪʦ ʝ ʩʲʱʝʩʪʚʝʥ ʢʦʤʧʦʥʝʥʪ ʦʪ ʦʙʱʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ 

ʩʪʨʘʪʝʛʠʷ. ʌʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʦʧʨʝʜʝʣʷ ʧʦʚʝʜʝʥʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʘ ʧʘʟʘʨʘ, ʥʝʛʦʚʘʪʘ ʧʘʟʘʨʥʘ 

ʧʦʟʠʮʠʷ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʥʘʣʠʯʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ, ʤʝʪʦʜʠʪʝ ʠ ʥʘʩʦʢʠʪʝ ʥʘ ʪʷʭʥʦʪʦ ʠʟʧʦʣʟʚʘʥʝ. ɿʘ 

ʧʨʘʚʠʣʥʠʷ ʠʟʙʦʨ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʢʣʶʯʦʚʘ ʨʦʣʷ ʠʤʘ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ 

 

 

ɺʠʜʦʚʝ ʬʠʥʘʥʩʦʚʠ 
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ʨʝʩʫʨʩʠ  
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ʢʲʤ ʦʩʠʛʫʨʷʚʘʥʝ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʛʣʘʚʥʠʪʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʮʝʣʠ 
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ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩ ʮʝʣ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʩʠʣʥʠʪʝ ʠ ʩʣʘʙʠʪʝ ʤʝʩʪʘ ʠ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʪʷʭʥʦʪʦ ʝʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʝʥʠʝ. 

 

1.3.  ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʢʘʪʦ ʝʬʝʢʪʠʚʝʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

 

ʇʨʘʚʠʣʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʥʫʞʜʘʝ ʥʝ ʩʘʤʦ ʦʪ 

ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʥʦ ʠʟʠʩʢʚʘ ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʘʥʘʣʠʟ, ʢʦʡʪʦ ʜʘ 

ʧʦʟʚʦʣʷʚʘ ʥʘʡ-ʪʦʯʥʦ ʠ ʧʨʘʚʠʣʥʦ ʜʘ ʩʝ ʦʮʝʥʠ ʥʝʦʧʨʝʜʝʣʝʥʦʩʪʪʘ ʥʘ ʩʠʪʫʘʮʠʷʪʘ, ʩ ʧʦʤʦʱʪʘ ʥʘ 

ʩʲʚʨʝʤʝʥʥʠʪʝ ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ ʢʘʯʝʩʪʚʝʥʠ ʤʝʪʦʜʠ ʥʘ ʠʟʩʣʝʜʚʘʥʝ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ, ʩʲʱʝʩʪʚʝʥʦ ʩʝ ʫʚʝʣʠʯʘʚʘ 

ʟʥʘʯʝʥʠʝʪʦ ʠ ʨʦʣʷʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʦʩʥʦʚʥʦʪʦ ʩʲʜʲʨʞʘʥʠʝ ʥʘ ʢʦʡʪʦ ʩʝ ʩʲʩʪʦʠ ʦʪ ʚʩʝʦʙʭʚʘʪʥʦ ʠ 

ʦʩʥʦʚʥʦ ʩʠʩʪʝʤʥʦ ʧʨʦʫʯʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʠ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʟʫʣʪʘʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ 

ʬʘʢʪʦʨʠʪʝ ʟʘ ʪʷʭʥʦʪʦ ʦʙʨʘʟʫʚʘʥʝ ʩ ʮʝʣ ʜʘ ʩʝ ʦʮʝʥʠ ʩʪʝʧʝʥʪʘ ʥʘ ʦʩʥʦʚʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʠʩʢʦʚʝ ʠ ʜʘ ʩʝ 

ʧʨʦʛʥʦʟʠʨʘ ʥʠʚʦʪʦ ʥʘ ʪʝʥʜʝʥʮʠʷ ʥʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ. ɸʥʘʣʠʟʲʪ ʩʣʫʞʠ ʥʝ ʩʘʤʦ ʢʘʪʦ ʙʘʟʘ ʟʘ 

ʚʟʝʤʘʥʝʪʦ ʥʘ ʝʜʥʦ ʠʣʠ ʜʨʫʛʦ ʫʧʨʘʚʣʝʥʩʢʦ ʨʝʰʝʥʠʝ, ʥʦ ʪʦʡ ʣʝʞʠ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, 

ʢʦʷʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʱʝ ʩʣʝʜʚʘ ʧʨʝʟ ʝʜʠʥ ʧʦ-ʢʨʘʪʲʢ ʠʣʠ ʧʦ-ʜʲʣʲʛ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. 

ɺ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʣʠʪʝʨʘʪʫʨʘ ʩʲʱʝʩʪʚʫʚʘʪ ʨʘʟʣʠʯʥʠ ʛʣʝʜʥʠ ʪʦʯʢʠ ʦʪʥʦʩʥʦ ʜʝʬʠʥʠʨʘʥʝʪʦ ʥʘ 

ʧʦʥʷʪʠʝʪʦ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʠ ʥʝʛʦʚʘʪʘ ʨʦʣʷ ʟʘ ʩʲʚʨʝʤʝʥʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʦʮʝʥʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺ 

ʧʦ-ʦʙʱ ʘʩʧʝʢʪ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ Ăʝ ʠ ʠʟʩʣʝʜʚʘʥʝ, ʠ ʧʨʦʮʝʩ, ʢʦʡʪʦ ʧʦʤʘʛʘ ʜʘ ʩʝ ʦʪʛʦʚʦʨʠ ʥʘ ʚʲʧʨʦʩʠʪʝ 

ʧʦʩʪʘʚʝʥʠ ʚ ʧʨʦʮʝʩʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ.ñ
31

 ɿʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʘʚʪʦʨʠʪʝ (ɻ. ɻʝʦʨʛʠʝʚ
32
, ɺ. ɹʘʥʢ

33
, ɸ. 

ʐʝʨʝʤʝʪ
34
) ʚʲʟʧʨʠʝʤʘʪ ʪʨʘʜʠʮʠʦʥʥʦʪʦ ʨʘʟʙʠʨʘʥʝ ʟʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʢʦʡʪʦ ʩʝ 

ʟʘʢʣʶʯʘʚʘ ʚ ʦʮʝʥʢʘ ʠ ʧʨʦʛʥʦʟʠʨʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʘ ʙʘʟʘʪʘ ʥʘ ʜʘʥʥʠʪʝ ʦʪ 

ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ ʠ ʩʯʝʪʦʚʦʜʩʪʚʦʪʦ. 

ɼʨʫʛʠ ʘʚʪʦʨʠ ʠʟʨʘʟʷʚʘʪ ʧʦ-ʨʘʟʣʠʯʥʦ ʩʪʘʥʦʚʠʱʝ. ʉʧʦʨʝʜ ɻ. ʃʠʬʝʨʝʥʢʦ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʝ 

Ăʤʝʪʦʜ ʟʘ ʧʦʟʥʘʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʤʝʭʘʥʠʟʲʤ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʥʘ ʧʨʦʮʝʩʠʪʝ ʟʘ ʬʦʨʤʠʨʘʥʝ ʠ 

ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʟʘ ʥʝʛʦʚʠʪʝ ʦʧʝʨʘʪʠʚʥʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʜʝʡʥʦʩʪʠ.ñ
35

  ʃ. ɹʝʨʥʩʪʘʡʥ 

ʚʲʟʧʨʠʝʤʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʢʘʪʦ Ăʧʨʦʮʝʩ, ʢʦʡʪʦ ʠʤʘ ʟʘ ʮʝʣ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʦʮʝʥʢʘ ʥʘ ʪʝʢʫʱʦʪʦ ʠ 

ʤʠʥʘʣʦʪʦ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ ʠ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʘʪʦ ʛʣʘʚʥʘʪʘ ʮʝʣ ʝ ʜʘ 

ʩʝ ʥʘʧʨʘʚʠ ʦʮʝʥʢʘ ʠ ʜʘ ʩʝ ʧʨʦʛʥʦʟʠʨʘʪ ʙʲʜʝʱʠʪʝ ʫʩʣʦʚʠʷ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ.ñ
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ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʝ Ăʫʧʨʘʚʣʝʥʩʢʠ ʠ ʢʦʥʪʨʦʣʝʥ ʠʥʩʪʨʫʤʝʥʪ, ʢʦʡʪʦ ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʧʦʜʧʦʤʘʛʘʪ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʧʣʘʥʦʚʝ ʠ ʨʝʰʝʥʠʷ, ʥʝʟʘʚʠʩʠʤʦ ʜʘʣʠ ʩʘ ʫʧʨʘʚʣʝʥʩʢʠ ʠʣʠ ʢʨʝʜʠʪʥʠ ʨʝʰʝʥʠʷ.ñ
37

 ʊʦʚʘ 

ʧʦʢʘʟʚʘ, ʯʝ ʩʲʚʨʝʤʝʥʥʠʷʪ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʦʙʭʚʘʱʘ ʜʦʩʪʘ ʰʠʨʦʢ ʜʠʘʧʘʟʦʥ ʦʪ ʚʲʧʨʦʩʠ, ʢʦʠʪʦ ʠʟʣʠʟʘʪ 

ʜʘʣʝʯ ʠʟʚʲʥ ʨʘʤʢʠʪʝ ʥʘ ʪʨʘʜʠʮʠʦʥʥʘʪʘ ʦʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʠʟʚʲʨʰʝʥʘ  

ʥʘ ʙʘʟʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ. 

ɽʜʥʘ ʦʪ ʧʨʠʯʠʥʠʪʝ ʟʘ ʨʘʟʣʠʯʠʷʪʘ ʚ ʨʘʟʙʠʨʘʥʝʪʦ ʟʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʩʝ ʜʲʣʞʠ ʥʘ 

ʬʘʢʪʘ, ʯʝ ʪʦʡ ʤʦʞʝ ʜʘ ʧʨʝʩʣʝʜʚʘ ʨʘʟʣʠʯʥʠ ʮʝʣʠ. ʊʘʢʘ ʥʘʧʨʠʤʝʨ Ăʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʤʦʞʝ ʜʘ ʙʲʜʝ 

ʠʟʧʦʣʟʚʘʥ ʢʘʪʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʦʜʙʦʨ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠ/ʠʣʠ ʢʘʧʠʪʘʣʦʚʦ-ʙʶʜʞʝʪʥʠ ʠʥʚʝʩʪʠʮʠʠ. ɺ ʩʲʱʦʪʦ 

ʚʨʝʤʝ ʪʦʡ ʝ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʦʜʙʦʨ ʥʘ ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʬʠʨʤʘʪʘ. ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʤʦʞʝ 

ʜʘ ʩʣʫʞʠ ʠ ʢʘʪʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʦʮʝʥʷʚʘʥʝ ʥʘ ʫʧʨʘʚʣʝʥʩʢʘʪʘ ʬʫʥʢʮʠʷ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʆʪʜʝʣʥʠʪʝ ʮʝʣʠ 

ʠʟʨʘʟʷʚʘʪ ʧʦʟʠʮʠʷʪʘ ʠ ʥʫʞʜʠʪʝ ʥʘ ʢʦʥʢʨʝʪʥʠʪʝ ʩʫʙʝʢʪʠ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʘ ʪʘʢʠʚʘ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ 

ʢʨʝʜʠʪʦʜʘʪʝʣʠʪʝ (ʙʘʥʢʠ ʠ ʜʨʫʛʠ ʧʨʝʜʧʨʠʷʪʠʷ), ʧʦʨʪʬʝʡʣʥʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ ʚ ʮʝʥʥʠ ʢʥʠʞʘ, ʬʠʨʤʝʥʠʷʪ 

ʬʠʥʘʥʩʦʚ ʤʝʥʠʜʞʤʲʥʪ ʠ ʜʨʫʛʠ. ʍʘʨʘʢʪʝʨʥʦʪʦ ʝ, ʯʝ ʦʪʜʝʣʥʠʪʝ ʩʫʙʝʢʪʠ ʠʤʘʪ ʦʙʱ ʦʙʝʢʪ ʥʘ ʘʥʘʣʠʟʘ ï 

ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ.ñ
38

 

ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʩʪʘʥʦʚʠʱʘ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜ, ʯʝ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʩʝ ʷʚʷʚʘ 

ʝʜʠʥ ʦʪ ʛʣʘʚʥʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʬʠʥʘʥʩʦʚʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺ ʥʝʛʦʚʘʪʘ ʦʩʥʦʚʘ ʩʪʦʠ 
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ʘʥʘʣʠʟʲʪ ʠ ʦʮʝʥʢʘʪʘ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʥʘ ʩʪʦʧʘʥʩʢʠʪʝ ʩʫʙʝʢʪʠ. 

ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʦʯʝʨʪʘʚʘ ʪʝʥʜʝʥʮʠʠʪʝ ʚ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʏʨʝʟ ʩʲʧʦʩʪʘʚʷʥʝʪʦ ʥʘ 

ʦʪʜʝʣʥʠ ʧʦʢʘʟʘʪʝʣʠ ʤʦʞʝ ʜʘ ʩʝ ʫʩʪʘʥʦʚʠ ʬʠʥʘʥʩʦʚʦʪʦ ʤʫ ʩʲʩʪʦʷʥʠʝ. ʀʟʚʦʜʠʪʝ, ʢʦʠʪʦ ʩʝ ʧʨʘʚʷʪ ʥʘ ʙʘʟʘʪʘ 

ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʩʣʫʞʘʪ ʢʘʪʦ ʦʩʥʦʚʘ ʟʘ ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʷ ʩ ʮʝʣ ʥʘʩʦʯʚʘʥʝ ʥʘ ʫʩʠʣʠʷʪʘ ʥʘ 

ʤʝʥʠʜʞʲʨʠʪʝ ʟʘ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʦʧʪʠʤʘʣʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʦʧʝʨʘʮʠʠʪʝ, ʦʙʝʢʪʠʪʝ ʠ ʧʨʦʚʝʞʜʘʥʠʪʝ 

ʩʜʝʣʢʠ. ʋʩʧʝʰʥʦʪʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʟʘʚʠʩʠ ʦʪ ʠʟʚʲʨʰʝʥʠʷ ʬʠʥʘʥʩʦʚ 

ʘʥʘʣʠʟ ʠ ʦʪ ʧʨʘʚʠʣʥʦʪʦ ʜʝʬʠʥʠʨʘʥʝ ʥʘ ʥʝʛʦʚʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ. 

ʅʘ ʧʨʘʢʪʠʢʘ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘ: 

o ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʘ ʪʘʢʘ ʩʲʱʦ ʪʝʢʫʱʠʪʝ ʠ ʧʦʪʝʥʮʠʘʣʥʠ ʨʠʩʢʦʚʝ, 

ʢʦʠʪʦ ʟʘʩʪʨʘʰʘʚʘʪ ʬʠʥʘʥʩʦʚʠʪʝ ʤʫ ʠʥʪʝʨʝʩʠ; 

o ʨʘʟʤʝʨʲʪ ʥʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʠʪʝ ʚ 

ʢʨʘʪʢʦʩʨʦʯʝʥ ʠ ʜʲʣʛʦʩʨʦʯʝʥ ʚʨʝʤʝʚʠ ʠʥʪʝʨʚʘʣ; 

o ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʠʟʪʦʯʥʠʮʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʩʝ ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʠʟʙʨʘʥʘʪʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʜʘ ʩʝ ʥʘʤʝʨʷʪ ʠʥʚʝʩʪʠʪʦʨʠ ʠ ʢʨʝʜʠʪʦʨʠ ʟʘ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ 

ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ; 

o ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʘʧʠʪʘʣʘ, ʥʘ ʧʨʦʮʝʩʠʪʝ ʥʘ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʠ 

ʧʨʝʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʧʝʯʘʣʙʠʪʝ; 

o ʠʟʙʦʨʲʪ ʥʘ ʫʧʨʘʚʣʝʥʩʢʠ ʨʝʰʝʥʠʷ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ʧʨʠʝʪʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ, ʢʘʪʦ ʥʝʨʘʟʜʝʣʥʘ ʯʘʩʪ ʦʪ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʦʮʝʥʢʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʤʘ ʟʘ ʮʝʣ ʥʝ ʩʘʤʦ ʜʘ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʬʠʥʘʥʩʦʚʦʪʦ ʤʫ ʩʲʩʪʦʷʥʠʝ, ʥʦ ʠ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʥʘ 

ʙʘʟʘ ʥʘ ʥʝʛʦ ʜʘ ʩʝ ʬʦʨʤʫʣʠʨʘʪ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʩʪʦʧʘʥʩʢʘʪʘ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʤʫ ʜʝʡʥʦʩʪ. 

ɿʘʜʲʣʙʦʯʝʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʬʘʢʪʠʪʝ ʥʘ ʩʪʦʧʘʥʩʢʠʷ ʞʠʚʦʪ, ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ, ʩʲʩʪʘʚʘ ʠ ʜʠʥʘʤʠʢʘʪʘ ʥʘ 

ʘʢʪʠʚʠʪʝ ʝ ʦʩʥʦʚʘ ʜʘ ʩʝ ʠʟʛʨʘʜʠ ʩʪʨʘʪʝʛʠʯʝʩʢʘʪʘ ʚʠʟʠʷ ʟʘ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ, ʢʘʪʦ ʩʣʝʜʩʪʚʠʝ, ʜʘ 

ʩʝ ʨʘʟʨʘʙʦʪʠ ʝʬʝʢʪʠʚʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʥʝʛʦʚʦʪʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʠʪʝ ʚʨʲʟʢʠ ʦʪ ʜʚʠʞʝʥʠʝʪʦ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, 

ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʘʥʘʣʠʟ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʢʣʶʯ ʢʲʤ 

ʨʘʟʙʠʨʘʥʝʪʦ ʟʘ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʧʨʦʙʣʝʤʠ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘʪ ʥʝʛʦʚʠʪʝ ʩʠʣʥʠ ʠ ʩʣʘʙʠ 

ʩʪʨʘʥʠ, ʘ ʪʘʢʘ ʩʲʱʦ ʜʘ ʩʝ ʬʦʨʤʫʣʠʨʘʪ ʧʨʠʥʮʠʧʠʪʝ ʥʘ ʥʝʛʦʚʦʪʦ ʬʠʥʘʥʩʦʚʦ ʨʘʟʚʠʪʠʝ ʠ ʩʪʨʘʪʝʛʠʷ ʚ 

ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ. ʆʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʪʘʟʠ ʟʘʜʘʯʘ ʝ ʚʲʟʤʦʞʥʦ ʙʣʘʛʦʜʘʨʝʥʠʝ ʥʘ ʮʷʣʦʩʪʝʥ ʬʠʥʘʥʩʦʚ 

ʘʥʘʣʠʟ ʟʘ ʥʷʢʦʣʢʦ ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʛʦʜʠʥʠ. Ăʀʥʬʦʨʤʘʮʠʦʥʥʘʪʘ ʙʘʟʘ ʥʘ ʘʥʘʣʠʟʘ ʚʘʨʠʨʘ ʦʪ ʯʠʩʪʦ 

ʩʯʝʪʦʚʦʜʥʘ, ʧʨʝʟ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ ʠ ʧʦʥʷʢʦʛʘ ʜʦʩʪʠʛʘ ʧʨʝʜʝʣʠʪʝ ʥʘ ʚʲʦʙʱʝ 

ʩʲʱʝʩʪʚʫʚʘʱʘʪʘ ʠʥʬʦʨʤʘʮʠʷ (ʢʘʢʪʦ ʬʠʥʘʥʩʦʚʘ, ʪʘʢʘ ʠ ʥʝʬʠʥʘʥʩʦʚʘ) ʟʘ ʜʘʜʝʥʦ ʧʨʝʜʧʨʠʷʪʠʝ.ñ
39

 

ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʦʙʘʯʝ ʩʣʫʞʠ ʥʝ ʩʘʤʦ ʢʘʪʦ ʙʘʟʘ ʟʘ ʚʟʝʤʘʥʝʪʦ ʥʘ ʝʜʥʦ ʠʣʠ ʜʨʫʛʦ ʫʧʨʘʚʣʝʥʩʢʦ, 

ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʠʣʠ ʠʢʦʥʦʤʠʯʝʩʢʠ ʨʝʰʝʥʠʝ, ʥʦ ʪʦʡ ʣʝʞʠ ʠ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʢʦʷʪʦ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʱʝ ʩʣʝʜʚʘ ʧʨʝʟ ʝʜʠʥ ʧʦ-ʢʨʘʪʲʢ ʠʣʠ ʧʦ-ʜʲʣʲʛ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. ʄʝʞʜʫ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ 

ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʲʱʝʩʪʚʫʚʘ ʪʷʩʥʘ ʚʨʲʟʢʘʪʘ, ʢʦʷʪʦ ʩʝ ʠʟʨʘʟʷʚʘ ʚ ʩʣʝʜʥʦʪʦ: 

1. ɺʘʞʝʥ ʦʙʝʢʪ ʥʘ ʠʟʫʯʘʚʘʥʝ ʠ ʧʨʠ ʘʥʘʣʠʟʘ ʠ ʧʨʠ ʩʪʨʘʪʝʛʠʷʪʘ ʩʘ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʩʫʨʩʠ ʠ 

ʠʟʪʦʯʥʠʮʠʪʝ ʟʘ ʪʷʭʥʦʪʦ ʬʦʨʤʠʨʘʥʝ, ʢʘʢʪʦ ʠ ʪʷʭʥʦʪʦ ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ, ʪʘʢʘ ʯʝ ʜʘ ʩʝ ʧʦʩʪʠʛʥʘʪ 

ʧʦʩʪʘʚʝʥʠʪʝ ʜʲʣʛʦʩʨʦʯʥʠ ʮʝʣʠ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

2. ʇʨʦʫʯʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʦʧʨʝʜʝʣʷʪ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ, ʢʦʠʪʦ ʩʘ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʆʪ ʜʨʫʛʘ 

ʩʪʨʘʥʘ, ʠʤʝʥʥʦ ʥʘʩʦʢʘʪʘ ʥʘ ʨʘʟʚʠʪʠʝ, ʟʘʣʦʞʝʥʘ ʚʲʚ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʧʨʝʜʝʣʷ 

ʢʦʠ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ, ʧʨʠʭʦʜʠ ʠ ʨʘʟʭʦʜʠ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ. 

3. ʉʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʧʣʘʥʠʨʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʦʝʪʦ ʝ ʯʘʩʪ ʦʪ ʬʠʥʘʥʩʦʚʘʪʘ 

ʩʪʨʘʪʝʛʠʷ, ʝ ʪʦʣʢʦʚʘ ʧʦ-ʪʦʯʥʦ ʠ ʝʬʝʢʪʠʚʥʦ, ʢʦʣʢʦʪʦ ʧʦ-ʜʦʩʪʦʚʝʨʥʘ ʠ ʩʚʦʝʚʨʝʤʝʥʥʘ ʠʥʬʦʨʤʘʮʠʷ ʩʝ 

ʧʦʣʫʯʘʚʘ ʦʪ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ. ʂʦʣʢʦʪʦ ʧʦ-ʨʝʜʦʚʝʥ ʠ ʩʠʩʪʝʤʘʪʠʯʝʥ ʘʥʘʣʠʟ ʩʝ ʠʟʚʲʨʰʚʘ ʚ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʪʦʣʢʦʚʘ ʧʦ-ʙʘʣʘʥʩʠʨʘʥʘ ʱʝ ʙʲʜʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ, ʙʘʟʠʨʘʱʘ ʩʝ ʥʘ ʧʲʨʚʦ ʤʷʩʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʢʦʝʬʠʮʠʝʥʪʠ. 

4. ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʝ Ăʩʨʝʜʩʪʚʦʪʦ ʩʚʲʨʟʚʘʱʦ ʬʠʥʘʥʩʦʚʠʷʪ ʠ ʦʙʱʠʷʪ ʤʝʥʠʜʞʤʲʥʪ ʚ 

ʯʘʩʪʪʘ ʘʥʘʣʠʟ, ʘ ʪʘʢʘ ʩʲʱʦ ʠ ʬʠʥʘʥʩʦʚʦʪʦ ʦʙʝʟʧʝʯʘʚʘʥʝ ʥʘ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɹʝʟ ʥʝʛʦ ʝ 

ʥʝʚʲʟʤʦʞʥʦ ʧʣʘʥʠʨʘʥʝʪʦ, ʧʨʦʛʥʦʟʠʨʘʥʝʪʦ, ʙʶʜʞʝʪʠʨʘʥʝʪʦ, ʝʬʝʢʪʠʚʥʦʪʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʨʝʩʫʨʩʠ, ʦʜʠʪʘ.ñ
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ʅʘʤʠʨʘʡʢʠ ʩʝ ʚ ʪʷʩʥʘ ʚʟʘʠʤʦʚʨʲʟʢʘ, ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʩʝ 

ʚʟʘʠʤʥʦʠʟʤʝʥʷʪ ʠ ʚʟʘʠʤʥʦʜʦʧʲʣʚʘʪ, ʘ ʦʪ ʪʷʭʥʦʪʦ ʧʨʘʚʠʣʥʦ ʩʲʯʝʪʘʥʠʝ ʩʝ ʦʩʠʛʫʨʷʚʘ ʫʩʧʝʰʥʦʪʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʘʢʪʦ ʚ ʢʨʘʪʢʦʩʨʦʯʥʘ, ʪʘʢʘ ʠ ʚ ʜʲʣʛʦʩʨʦʯʥʘ ʧʝʨʩʧʝʢʪʠʚʘ. 

ɺʲʟ ʦʩʥʦʚʘ ʥʘ ʠʟʣʦʞʝʥʦʪʦ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜʘ, ʯʝ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʪʲʡ ʢʘʪʦ ʠʤʝʥʥʦ ʪʦʡ ʜʘʚʘ 

ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʨʘʟʙʝʨʝ ʜʦʩʪʘʪʲʯʥʠ ʣʠ ʩʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʨʝʩʫʨʩʠʪʝ ʟʘ ʜʦʩʪʠʛʘʥʝ ʥʘ ʧʦʩʪʘʚʝʥʠʪʝ 

ʮʝʣʠ, ʢʘʢʲʚ ʧʲʪ ʜʘ ʙʲʜʝ ʠʟʙʨʘʥ ʟʘ ʪʷʭʥʦʪʦ ʜʦʩʪʠʛʘʥʝ, ʢʘʢʚʠ ʩʘ ʨʠʩʢʦʚʝʪʝ ʥʘ ʝʜʠʥ ʠʣʠ ʜʨʫʛ ʧʣʘʥ. ɺʘʞʥʠ 

ʘʩʧʝʢʪʠ ʥʘ ʘʥʘʣʠʟʘ ʚ ʪʦʚʘ ʦʪʥʦʰʝʥʠʝ ʩʘ ʘʥʘʣʠʟʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʢʘʪʦ ʦʩʥʦʚʥʠ ʬʘʢʪʦʨʠ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪ.  
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ɻʣʘʚʘ ʚʪʦʨʘ. ɸʥʘʣʠʟʲʪ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʢʘʪʦ ʠʟʪʦʯʥʠʢ 

ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

2.3.  ʉʲʚʨʝʤʝʥʥʠ ʢʦʥʮʝʧʮʠʠ ʟʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ 

ʊʨʘʜʠʮʠʦʥʥʦ ʬʦʢʫʩʲʪ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʨʘʪʝʛʠʷ ʢʘʪʦ ʯʘʩʪ ʦʪ ʮʷʣʦʩʪʥʘʪʘ ʬʠʨʤʝʥʘ ʩʪʨʘʪʝʛʠʷ ʝ 

ʥʘʩʦʯʝʥ ʢʲʤ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʝʰʝʥʠʷ, ʢʘʧʠʪʘʣʦʚʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʜʠʚʠʜʝʥʪʠʪʝ, ʮʝʥʘʪʘ ʥʘ 

ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʦʪ ʦʪʜʝʣʥʠ ʠʟʪʦʯʥʠʮʠ. ʇʦʛʣʝʜʥʘʪʦ ʚ ʠʩʪʦʨʠʯʝʩʢʠ ʘʩʧʝʢʪ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʷʪ ʤʝʥʠʜʞʤʲʥʪ 

ʧʨʝʤʠʥʘʚʘ ʧʨʝʟ ʥʷʢʦʣʢʦ ʦʩʥʦʚʥʠ ʝʪʘʧʘ: ʩʪʨʘʪʝʛʠʯʝʩʢʦ ʧʣʘʥʠʨʘʥʝ, ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʨʲʟʢʠʪʝ ʩ ʢʣʠʝʥʪʠʪʝ, 

ʩʨʘʚʥʠʪʝʣʝʥ ʘʥʘʣʠʟ, ʙʘʟʦʚʠ ʢʦʤʧʝʪʝʥʮʠʠ, ʘʫʪʩʦʨʩʠʥʛ, ʪʦʪʘʣʥʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʘʯʝʩʪʚʦʪʦ, ʨʝʠʥʞʝʥʝʨʠʥʛ 

ʥʘ ʙʠʟʥʝʩʧʨʦʮʝʩʠʪʝ
41

. ʅʘʡ-ʥʦʚ ʧʦʜʭʦʜ ʢʲʤ ʩʪʨʘʪʝʛʠʯʝʩʢʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʜʘʚʘ ɹʘʣʘʥʩʠʨʘʥʘʪʘ ʩʠʩʪʝʤʘ ʦʪ 

ʧʦʢʘʟʘʪʝʣʠ (Balanced Scorecard, BSc), ʨʘʟʨʘʙʦʪʝʥʘ ʦʪ ʈ.ʂʘʧʣʘʥ ʠ ɼ. ʅʦʨʪʲʥ. ʊ ̫ʧʨʝʜʩʪʘʚʣʷʚʘ ʨʘʤʢʘ ʟʘ 

ʠʟʤʝʨʚʘʥʝ ʥʘ ʦʧʝʨʘʪʠʚʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ ʚ ʦʨʛʘʥʠʟʘʮʠʷʪʘ, ʦʧʠʩʚʘʱʘ ʚʨʲʟʢʠʪʝ ʤʝʞʜʫ ʚʣʦʞʝʥʠʷ, ʧʨʦʮʝʩʠ, 

ʨʝʟʫʣʪʘʪʠ ʠ ʚʲʟʜʝʡʩʪʚʠʷ. BSc ʦʙʚʲʨʟʚʘ ʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʢʦʤʧʘʥʠʷʪʘ ʩ ʮʝʣʠ ʠ ʤʝʪʨʠʢʠ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ 

ʙʲʜʘʪ ʦʧʠʩʘʥʠ ʠ ʠʟʯʠʩʣʝʥʠ ʚ ʯʝʪʠʨʠ ʦʩʥʦʚʥʠ ʥʘʧʨʘʚʣʝʥʠʷ ï ʬʠʥʘʥʩʦʚʠ ʨʝʟʫʣʪʘʪʠ, ʢʣʠʝʥʪʠ, ʚʲʪʨʝʰʥʠ 

ʙʠʟʥʝʩ ʧʨʦʮʝʩʠ, ʦʙʫʯʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʨʝʟʫʣʪʘʪʠ ʧʦ ʚʩʷʢʦ ʝʜʥʦ ʦʪ ʥʘʧʨʘʚʣʝʥʠʷʪʘ ʩʘ: 

ʫʜʦʚʣʝʪʚʦʨʝʥʦʩʪ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ, ʫʜʦʚʣʝʪʚʦʨʝʥʦʩʪ ʥʘ ʢʣʠʝʥʪʠʪʝ, ʝʬʠʢʘʩʥʠ ʠ ʝʬʝʢʪʠʚʥʠ ʧʨʦʮʝʩʠ, 

ʤʦʪʠʚʠʨʘʥ ʠ ʧʦʜʛʦʪʚʝʥ ʧʝʨʩʦʥʘʣ. ʇʦʩʪʠʛʘʥʝ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʦʩʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ ʦʟʥʘʯʘʚʘ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪ ʦʪ ʪʷʭʥʦʪʦ ʚʣʦʞʝʥʠʝ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʮʝʣʠʪʝ ʚ ʪʦʚʘ ʥʘʧʨʘʚʣʝʥʠʝ ʪʨʷʙʚʘ ʜʘ 

ʩʝ ʩʚʲʨʞʘʪ ʩ ʨʲʩʪ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʦʪ ʜʝʡʥʦʩʪʪʘ, ʘ ʟʘ ʮʝʣʪʘ ʝ ʥʝʦʙʭʦʜʠʤ ʘʥʘʣʠʟ ʥʘ ʩʲʩʪʦʷʥʠʝʪʦ 

ʚ ʥʘʩʪʦʷʱʠʷ ʤʦʤʝʥʪ ʠ ʦʪʢʨʠʚʘʥʝ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠʪʝ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʚʲʟʜʝʡʩʪʚʠʝ. 

ʈʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʜʲʣʛʦʩʨʦʯʥʠ ʬʠʥʘʥʩʦʚʠ ʧʣʘʥʦʚʝ, ʩʲʦʪʚʝʪʩʪʚʘʱʠ ʥʘ ʬʠʨʤʝʥʠʪʝ ʮʝʣʠ ʠ 

ʩʪʨʘʪʝʛʠʷ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʝʤʠʥʫʝʤʦ ʧʨʝʤʠʥʘʚʘ ʧʨʝʟ ʨʝʰʘʚʘʥʝʪʦ ʥʘ ʦʧʝʨʘʪʠʚʥʠ 

ʚʲʧʨʦʩʠ ʩʚʲʨʟʘʥʠ ʩ ʦʩʠʛʫʨʝʥʦʩʪʪʘ ʩ ʨʘʙʦʪʝʥ ʢʘʧʠʪʘʣ ʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʥʝʛʦʚʦʪʦ 

ʠʟʧʦʣʟʚʘʥʝ. ɺ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʢʲʤ ʩʧʝʮʠʘʣʠʩʪʠʪʝ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʚʩʝ ʧʦ-ʯʝʩʪʦ ʩʝ 

ʟʘʜʘʚʘʪ ʚʲʧʨʦʩʠ ʩʚʲʨʟʘʥʠ ʩ ʧʲʪʠʱʘʪʘ ʟʘ ʧʨʝʦʜʦʣʷʚʘʥʝ ʥʘ ʥʝʜʦʩʪʠʛʘ ʥʘ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʠʣʠ ʥʘʯʠʥʠʪʝ ʟʘ 

ʥʝʛʦʚʦʪʦ ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ ʥʫʞʥʦʪʦ ʥʠʚʦ ʩʧʦʨʝʜ ʦʙʝʤʘ ʠ ʩʧʝʮʠʬʠʢʠʪʝ ʥʘ ʢʦʥʢʨʝʪʥʘʪʘ ʜʝʡʥʦʩʪ. 

ʆʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʝ ʢʘʧʠʪʘʣʲʪ, ʦʪ ʢʦʡʪʦ ʩʝ ʥʫʞʜʘʝ ʚʩʷʢʦ ʧʨʝʜʧʨʠʷʪʠʝ, ʟʘ ʜʘ ʨʘʟʚʠʚʘ ʥʦʨʤʘʣʥʦ 

ʜʝʡʥʦʩʪʪʘ ʩʠ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʝʨʠʦʜ. ʇʦʥʷʪʠʝʪʦ ʠʤʘ ʢʦʤʧʣʝʢʩʝʥ ʭʘʨʘʢʪʝʨ ʠ ʩʝ ʠʟʧʦʣʟʚʘ ʢʘʢʪʦ ʚ ʰʠʨʦʢ, 

ʪʘʢʘ ʠ ʚ ʧʦ-ʪʝʩʝʥ ʩʤʠʩʲʣ. ʉʚʲʨʟʚʘ ʩʝ ʩ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʢʘʪʦ ʯʘʩʪ ʦʪ, ʠʣʠ ʢʘʪʦ 

ʩʘʤʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. 

ɺ ʧʦ-ʰʠʨʦʢ ʩʤʠʩʲʣ ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʩʝ ʦʪʲʞʜʝʩʪʚʷʚʘ ʩ ʨʝʩʫʨʩʠʪʝ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʧʦʩʨʝʱʘʥʝ ʥʘ 

ʦʧʝʨʘʮʠʠ, ʩʚʲʨʟʘʥʠ ʩ ʪʝʢʫʱʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʪʦʡ ʯʝʩʪʦ ʝ ʦʧʨʝʜʝʣʷʥ ʢʘʪʦ 

ʩʫʤʘʪʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ ʚ ʩʲʩʪʘʚʘ ʤʫ ʩʝ ʦʪʥʘʩʷʪ ʠʥʚʝʩʪʠʮʠʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʚ ʢʨʘʪʢʦʪʨʘʡʥʠ 

ʘʢʪʠʚʠ42. ʊʦʚʘ ʩʘ ʦʥʝʟʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʠʤʘʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʩʝ ʪʨʘʥʩʬʦʨʤʠʨʘʪ ʦʪʥʦʩʠʪʝʣʥʦ ʙʲʨʟʦ ʦʪ 

ʝʜʠʥ ʚʠʜ ʚ ʜʨʫʛ, ʪ.ʝ. ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘʪ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ (ʪʦʟʠ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ 

ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʧʝʨʘʪʠʚʥʠʷ ʮʠʢʲʣ ʥʘ ʜʝʡʥʦʩʪʪʘ). ɽ. ʈʘʡʢʦʚ ʧʦʩʦʯʚʘ, ʯʝ Ăʆʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʚʘ 

ʩʲʚʢʫʧʥʦʩʪʪʘ ʦʪ ʜʲʣʛʦʩʨʦʯʥʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠ ʬʠʥʘʥʩʦʚʠ ʨʝʩʫʨʩʠ (ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ), ʚʣʦʞʝʥʠ 

ʚ ʢʨʘʪʢʦʪʨʘʡʥʠʪʝ (ʪʝʢʫʱʠ) ʘʢʪʠʚʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɼʨʫʛʦ ʦʧʨʝʜʝʣʝʥʠʝ ʟʘ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ, ʯʝ ʪʦʡ 

ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʥʘʟʠ ʯʘʩʪ ʦʪ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ʜʘʜʝʥʘ ʬʠʨʤʘ, ʢʦʷʪʦ ʩʝ ʬʠʥʘʥʩʠʨʘ ʦʪ ʜʲʣʛʦʩʨʦʯʥʠ 

ʩʨʝʜʩʪʚʘñ 
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. 

ʉʣʝʜʦʚʘʪʝʣʥʦ ʚ ʰʠʨʦʢ ʩʤʠʩʲʣ ʢʘʪʦ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺ ʪʦʟʠ ʨʝʜ ʥʘ ʤʠʩʣʠ ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʚʢʣʶʯʚʘ: 

o ʄʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, ʩʲʩʪʦʷʱʠ ʩʝ ʦʪ ʛʦʪʦʚʘ ʧʨʦʜʫʢʮʠʷ, ʥʝʟʘʚʲʨʰʝʥʦ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʩʪʦʢʠ ʠ ʤʘʪʝʨʠʘʣʠ ï ʧʦʚʝʯʝʪʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚʲʚ ʚʩʝʢʠ ʝʜʠʥ ʤʦʤʝʥʪ ʨʘʟʧʦʣʘʛʘʪ ʩ 

ʦʧʨʝʜʝʣʝʥʦ ʢʦʣʠʯʝʩʪʚʦ ʦʩʥʦʚʥʠ ʠ ʩʧʦʤʘʛʘʪʝʣʥʠ ʤʘʪʝʨʠʘʣʠ, ʩʪʦʢʠ ʠ ʧʨʦʜʫʢʮʠʷ ʟʘ 

ʧʨʦʜʘʞʙʘ ʠʣʠ ʥʝʟʘʚʲʨʰʝʥʦ ʧʨʦʠʟʚʦʜʩʪʚʦ. ʊʝ ʩʣʝʜʚʘ ʜʘ ʙʲʜʘʪ ʦʮʝʥʝʥʠ ʠ ʧʨʝʜʩʪʘʚʝʥʠ ʚ 

ʩʯʝʪʦʚʦʜʥʠʷ ʙʘʣʘʥʩ ʧʦ ʧʦ-ʥʠʩʢʘʪʘ ʦʪ ʪʷʭʥʘʪʘ ʦʪʯʝʪʥʘ ʩʪʦʡʥʦʩʪ ʠ ʥʝʪʥʘ ʨʝʘʣʠʟʠʨʫʝʤʘ 

ʩʪʦʡʥʦʩʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʚʲʟʧʨʠʝʪʘʪʘ ʩʯʝʪʦʚʦʜʥʘʪʘ ʧʦʣʠʪʠʢʘ ʦʪ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ 

ʧʨʠʣʦʞʠʤʠʪʝ ʦʪ ʥʝʛʦ ʩʯʝʪʦʚʦʜʥʠ ʩʪʘʥʜʘʨʪʠ; 

                                                 
41 ʂʘʩʲʨʦʚʘ, ɺ., ɹʘʣʘʥʩʠʨʘʥʘ ʩʠʩʪʝʤʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠ, ɽʚʜʦʤʦʥʠʷ ʇʨʦʜʲʢʰʲʥ ɽʆʆɼ, ʉʦʬʠʷ, 2017, ʩʪʨ. 11 
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o ɺʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ ʠ ʜʨʫʛʠ ʚʟʝʤʘʥʠʷ ï ʪʘʟʠ ʛʨʫʧʘ ʪʝʢʫʱʠ ʘʢʪʠʚʠ ʚʢʣʶʯʚʘ ʧʨʝʜʠ 

ʚʩʠʯʢʦ ʚʲʟʥʠʢʥʘʣʠʪʝ ʚʟʝʤʘʥʠʷ ʧʦ ʧʨʦʜʘʞʙʠ, ʢʦʠʪʦ ʩʝ ʦʯʘʢʚʘ ʜʘ ʙʲʜʘʪ ʩʲʙʨʘʥʠ ʜʦ ʥʷʢʦʣʢʦ 

ʜʥʠ. ʇʨʠ ʧʨʦʙʣʝʤʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʚʲʟʧʨʠʝʪʘʪʘ 

ʩʯʝʪʦʚʦʜʥʘ ʧʦʣʠʪʠʢʘ, ʪʝ ʩʣʝʜʚʘ ʜʘ ʙʲʜʘʪ ʦʙʝʟʮʝʥʝʥʠ ʜʦ ʨʘʟʤʝʨʘ ʥʘ ʝʚʝʥʪʫʘʣʥʘʪʘ ʯʘʩʪ, 

ʢʦʷʪʦ ʨʝʘʣʥʦ ʤʦʞʝ ʜʘ ʙʲʜʝ ʩʲʙʨʘʥʘ ʧʦ ʧʨʝʮʝʥʢʘ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ. ʅ. ʇʦʧʦʚʘ ʧʦʩʦʯʚʘ, ʯʝ 

ʚ ʧʨʘʢʪʠʢʘʪʘ ʦʙʠʢʥʦʚʝʥʦ ʠʟʯʠʩʣʝʥʠʷʪʘ ʩʝ ʦʩʥʦʚʘʚʘʪ ʥʘ ʤʠʥʘʣ ʦʧʠʪ ʢʘʪʦ ʩʘ ʠʟʚʝʩʪʥʠ ʜʚʝ 

ʪʝʭʥʠʢʠ ʟʘ ʦʙʝʟʮʝʥʢʘ: ʢʘʪʦ ʧʨʦʮʝʥʪ ʦʪ ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʯʨʝʟ ʘʥʘʣʠʟ ʥʘ 

Ăʚʲʟʨʘʩʪʪʘò ʥʘ ʚʟʝʤʘʥʠʷʪʘ.
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; 

o ɹʘʥʢʦʚʠ ʜʝʧʦʟʠʪʠ ʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʙʨʦʡ; 

o ʀʥʚʝʩʪʠʮʠʠʪʝ ʚ ʪʲʨʛʫʝʤʠ ʮʝʥʥʠ ʢʥʠʞʘ ʠ ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʠʥʚʝʩʪʠʮʠʠ ï ʪʫʢ ʧʦʧʘʜʘʪ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʦʨʧʦʨʘʪʠʚʥʠ, ʜʲʨʞʘʚʥʠ ʠʣʠ ʦʙʱʠʥʩʢʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʦʠʪʦ 

ʩʝ ʦʯʘʢʚʘ ʜʘ ʙʲʜʘʪ ʨʝʘʣʠʟʠʨʘʥʠ ʜʦ ʝʜʥʘ ʛʦʜʠʥʘ. ʊʝ ʩʝ ʦʮʝʥʷʚʘʪ ʠ ʧʨʝʜʩʪʘʚʷʪ ʚ ʙʘʣʘʥʩʘ ʧʦ 

ʪʷʭʥʘʪʘ ʩʧʨʘʚʝʜʣʠʚʘ ʩʪʦʡʥʦʩʪ. 

o ʇʨʝʜʧʣʘʪʝʥʠ ʨʘʟʭʦʜʠ (ʨʘʟʭʦʜʠ ʟʘ ʙʲʜʝʱʠ ʧʝʨʠʦʜʠ), ʢʦʛʘʪʦ ʩʝ ʦʯʘʢʚʘ ʪʝ ʜʘ ʙʲʜʘʪ ʧʨʠʟʥʘʪʠ 

ʢʘʪʦ ʪʝʢʫʱʠ ʨʘʟʭʦʜʠ ʧʨʝʟ ʩʣʝʜʚʘʱʠʪʝ ʜʚʘʥʘʜʝʩʝʪ ʤʝʩʝʮʘ. 

ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʯʝʩʪʦ ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʩʝ ʨʘʟʛʣʝʞʜʘ ʦʪ ʧʦʟʠʮʠʷʪʘ ʥʘ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝʪʦ ʤʫ ʜʘ 

ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʘʢʘ ʥʘʧʨʠʤʝʨ Enyi ʧʦʩʦʯʚʘ, ʯʝ 

ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʝ ʤʘʨʞ ʠʣʠ ʙʫʬʝʨ, ʢʦʡʪʦ ʜʘ ʧʦʩʣʫʞʠ ʟʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʚ ʨʘʤʢʠʪʝ ʥʘ 

ʦʧʝʨʘʪʠʚʥʠʷ ʮʠʢʲʣ ʥʘ ʜʝʡʥʦʩʪʪʘ
45

. Arbidane ʠ Ignatjeva ʩʲʱʦ ʟʘʩʪʲʧʚʘʪ ʩʪʘʥʦʚʠʱʝʪʦ, ʯʝ ʦʙʦʨʦʪʥʠʷʪ 

ʢʘʧʠʪʘʣ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʚʟʘʠʤʦʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʠ ʯʝ ʪʦʡ ʝ 

ʨʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ
46

. ʉʣʝʜʦʚʘʪʝʣʥʦ ʚ ʪʝʩʝʥ ʩʤʠʩʲʣ ʧʦʜ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʝ ʨʘʟʙʠʨʘ ʩʘʤʦ ʧʨʝʚʠʰʝʥʠʝʪʦ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘʜ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. 

ʇʦʩʦʯʝʥʠʪʝ ʜʚʘ ʘʩʧʝʢʪʘ, ʚ ʢʦʠʪʦ ʩʝ ʨʘʟʛʣʝʞʜʘ ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʩʪʦʷʪ ʚ ʦʩʥʦʚʘʪʘ ʥʘ 

ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʙʨʫʪʥʠʷ ʠ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. ʂʦʥʮʝʧʮʠʷʪʘ ʟʘ ʙʨʫʪʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʝ 

ʩʚʲʨʟʚʘ ʩ ʙʨʫʪʥʘʪʘ ʩʫʤʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ
47

. ɹʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʥʝ ʪʨʷʙʚʘ ʜʘ 

ʙʲʜʝ ʥʠʪʦ ʧʨʝʢʘʣʝʥʦ ʚʠʩʦʢ, ʟʘ ʜʘ ʥʝ ʩʝ ʩʪʠʛʥʝ ʜʦ Ăʟʘʪʚʘʨʷʥʝò ʥʘ ʨʝʩʫʨʩʠ; ʥʠʪʦ ʪʚʲʨʜʝ ʥʠʩʲʢ, ʧʨʠ ʢʦʝʪʦ ʥʝ 

ʙʠ ʙʠʣʘ ʥʘʣʠʮʝ ʜʦʙʨʘ ʣʠʢʚʠʜʥʦʩʪ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʩʝ ʦʪʥʘʩʷ ʜʦ ʦʥʝʟʠ 

ʫʧʨʘʚʣʝʥʩʢʠ ʨʝʰʝʥʠʷ, ʢʦʠʪʦ ʧʨʷʢʦ ʟʘʩʷʛʘʪ ʚʠʜʦʚʝʪʝ, ʢʦʣʠʯʝʩʪʚʦʪʦ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʩʪʨʫʢʪʫʨʘʪʘ ʠʤ ʠ 

ʥʘʯʠʥʠʪʝ ʥʘ ʪʷʭʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʢʪʦ ʠ ʜʝʡʩʪʚʠʷʪʘ, ʧʨʝʜʧʨʠʝʪʠ ʦʪ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʟʘ ʪʷʭʥʦʪʦ 

ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ. ʏʨʝʟ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʩʣʝʜʚʘ ʜʘ ʩʝ ʙʘʣʘʥʩʠʨʘʪ ʨʘʟʭʦʜʠʪʝ ʟʘ 

ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʦʧʪʠʤʘʣʥʦ ʥʠʚʦ ʥʘ ʩʫʨʦʚʠʥʠ ʠ ʤʘʪʝʨʠʘʣʠ, ʥʘʣʠʯʥʠ ʩʪʦʢʠ, ʩʚʦʙʦʜʥʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, 

ʚʠʩʦʢʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʪʲʡ ʢʘʪʦ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʪʝʢʫʱʠ ʘʢʪʠʚʠ ʠʤʘʪ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 

ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʧʦ ʚʨʝʤʝ ʥʘ ʮʝʣʠʷ ʦʧʝʨʘʪʠʚʝʥ ʮʠʢʲʣ ʥʘ ʜʝʡʥʦʩʪʪʘ. ɺ ʪʦʟʠ ʨʝʜ ʥʘ ʤʠʩʣʠ Arnold (2008) 

ʦʧʨʝʜʝʣʷ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʢʘʪʦ ʨʝʟʫʣʪʘʪ ʦʪ ʚʨʝʤʝʪʦ, ʠʟʤʠʥʘʣʦ ʤʝʞʜʫ ʨʘʟʭʦʜʠʪʝ ʟʘ ʟʘʢʫʧʫʚʘʥʝ ʥʘ 

ʩʫʨʦʚʠʥʠ ʠ  ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʛʦʪʦʚʘʪʘ ʧʨʦʜʫʢʮʠʷ
48

.  

ʅʷʢʦʠ ʘʚʪʦʨʠ ʧʦʜʜʲʨʞʘʪ ʪʝʟʘʪʘ, ʯʝ ʙʨʫʪʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʝ ʨʘʟʣʠʯʘʚʘ ʦʪ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ
49

. 

ɺʲʧʨʝʢʠ, ʯʝ ʤʘʪʝʤʘʪʠʯʝʩʢʠ ʩʫʤʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ ʨʘʚʥʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʚ ʦʩʥʦʚʘʪʘ 

ʤʫ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʠʟʪʦʯʥʠʮʠʪʝ ʥʘ ʥʝʛʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ. ɺ ʪʦʟʠ ʨʝʜ ʥʘ ʤʠʩʣʠ ʧʦʜ ʙʨʫʪʝʥ ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ ʩʝ ʨʘʟʙʠʨʘ ʢʘʧʠʪʘʣʲʪ, ʢʦʠʪʦ ʝ ʧʨʘʜʥʘʟʥʘʯʝʥ ʜʘ ʬʠʥʘʥʩʠʨʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʆʙʠʯʘʡʥʦ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ, ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʩʣʝʜʚʘ ʜʘ ʙʲʜʘʪ 

ʬʠʥʘʥʩʠʨʘʥʠ ʩ ʪʝʢʫʱʠ ʧʘʩʠʚʠ, ʘ ʥʝʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ï ʩ ʧʦʩʪʦʷʥʝʥ ʢʘʧʠʪʘʣ (ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʠ 

ʜʲʣʛʦʩʨʦʯʥʠ ʟʘʜʲʣʞʝʥʠʷ). ɸʢʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʝ ʦʧʝʨʠʨʘ ʩ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ, ʪʦ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ ʱʝ ʩʝ ʬʠʥʘʥʩʠʨʘ ʩʘʤʦ ʦʪ ʧʦʩʪʦʷʥʥʠ ʠʟʪʦʯʥʠʮʠ. 

ɺ ʦʩʥʦʚʘʪʘ ʥʘ ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʪʦʠ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ 

ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. ʇʦʩʣʝʜʥʠʪʝ ʚʢʣʶʯʚʘʪ ʢʨʘʪʢʦʩʨʦʯʥʠ ʟʘʜʲʣʞʝʥʠʷ ʢʲʤ ʪʨʝʪʠ ʣʠʮʘ ï ʜʦʩʪʘʚʯʠʮʠ ʥʘ 

ʤʘʪʝʨʠʘʣʠ, ʩʪʦʢʠ, ʫʩʣʫʛʠ ʠ ʜʨʫʛʠ, ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʧʝʨʩʦʥʘʣʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ ʢʲʤ ʙʘʥʢʠ ʠ ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʙʶʜʞʝʪʘ ʟʘ ʜʘʥʲʮʠ ʠ 

ʦʩʠʛʫʨʠʪʝʣʥʠ ʚʥʦʩʢʠ. ɹʣʘʛʦʧʨʠʷʪʥʘ ʩʠʪʫʘʮʠʷ ʝ ʪʘʟʠ, ʧʨʠ ʢʦʷʪʦ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʧʨʝʚʠʰʘʚʘʪ ʪʝʢʫʱʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ ʠ ʝ ʥʘʣʠʮʝ ʧʦʣʦʞʠʪʝʣʝʥ ʥʝʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. ɺ ʪʦʟʠ ʩʣʫʯʘʡ ʩʝ ʩʯʠʪʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʥʷʤʘ ʧʨʦʙʣʝʤʠ ʩ ʣʠʢʚʠʜʥʦʩʪʪʘ, ʪʲʡ ʢʘʪʦ ʨʘʟʧʦʣʘʛʘ ʩ ʜʦʩʪʘʪʲʯʥʦ ʙʲʨʟʦʨʝʘʣʠʟʠʨʫʝʤʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʜʘ 
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ʧʦʩʣʫʞʘʪ ʟʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʚ ʪʝʢʫʱʠʷ ʧʝʨʠʦʜ. ʂʦʛʘʪʦ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʧʨʝʚʠʰʘʚʘʪ 

ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʝ ʥʘʣʠʮʝ ʜʝʬʠʮʠʪ ʥʘ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. ʅʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ (ʅʆʂ) ʤʦʞʝ ʦʱʝ ʜʘ 

ʩʝ ʦʧʨʝʜʝʣʠ ʢʘʪʦ ʧʨʝʚʠʰʝʥʠʝ ʥʘ ʧʦʩʪʦʷʥʥʠʷ ʢʘʧʠʪʘʣ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʘʜ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʥʝʪʝʢʫʱʠʪʝ ʤʫ 

ʘʢʪʠʚʠ. ʇʦʩʪʦʷʥʥʠʷʪ ʢʘʧʠʪʘʣ ʧʦʢʘʟʚʘ ʚʝʣʠʯʠʥʘʪʘ ʥʘ ʪʨʘʡʥʦʘʥʛʘʞʠʨʘʥʠʪʝ ʠʟʪʦʯʥʠʮʠ ʥʘ ʨʝʩʫʨʩʠ ʚ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʩʝ ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʩʫʤʘ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʠ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʧʘʩʠʚʠ ʥʘ 

ʧʨʝʜʧʠʨʷʪʠʝʪʦ. ɺ ʪʦʟʠ ʘʩʧʝʢʪ ʅʆʂ ʩʝ ʨʘʟʛʣʝʞʜʘ ʢʘʪʦ ʠʟʪʦʯʥʠʢ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʚʝʣʠʯʠʥʘʪʘ ʥʘ 

ʢʨʘʪʢʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ, ʧʨʠʜʦʙʠʪʠ ʩʲʩ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʠʟʪʦʯʥʠʮʠ. 

ɿʘ ʠʣʶʩʪʨʘʮʠʷ ʥʘ ʩʲʱʥʦʩʪʪʘ ʠ ʨʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʙʨʫʪʥʠʷ ʠ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʤʦʞʝ ʜʘ 

ʧʦʩʣʫʞʠ ʩʣʝʜʚʘʱʘʪʘ ʬʠʛʫʨʘ: 
 

ɹʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ:   ʅʝʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ: 

     

ʌʠʛ.3. ʉʲʜʲʨʞʘʥʠʝ ʥʘ ʙʨʫʪʥʠʷ ʠ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 

 

ʀʤʘʡʢʠ ʧʨʝʜʚʠʜ ʛʦʨʝʧʦʩʦʯʝʥʦʪʦ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜʘ, ʯʝ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʩʲʜʲʨʞʘʥʠʝʪʦ ʩʠ, 

ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʤʦʞʝ ʜʘ ʙʲʜʝ: 

o ɹʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ï ʙʨʫʪʥʘʪʘ ʩʫʤʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ; 

o ʅʝʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ï ʨʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ ʪʝʢʫʱʠʪʝ ʧʘʩʠʚʠ. 

ʆʪ ʩʚʦʷ ʩʪʨʘʥʘ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʨʘʟʛʣʝʞʜʘ ʢʘʪʦ ʩʦʙʩʪʚʝʥ 

ʠ/ʠʣʠ ʯʫʞʜ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ
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. ʉʦʙʩʪʚʝʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ (ʉʆʂ) ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʥʘʟʠ ʯʘʩʪ ʦʪ ʥʝʪʥʠʷ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʢʦʷʪʦ ʝ ʬʠʥʘʥʩʠʨʘʥʘ ʩʲʩ ʩʦʙʩʪʚʝʥʠ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʟʪʦʯʥʠʮʠ ʥʘ ʩʨʝʜʩʪʚʘ. 

ʋʩʪʘʥʦʚʷʚʘ ʩʝ ʢʘʪʦ ʧʨʝʚʠʰʝʥʠʝ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘʜ ʦʙʱʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʩʠʯʢʠ 

ʟʘʜʲʣʞʝʥʠ ̫ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ (ʢʘʢʪʦ ʢʨʘʪʢʦʩʨʦʯʥʠ, ʪʘʢʘ ʠ ʜʲʣʛʦʩʨʦʯʥʠ). ʊʦʡ ʠʟʨʘʟʷʚʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʙʘʟʘ ʬʦʨʤʠʨʘʥ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʅʘʣʠʯʠʝʪʦ ʥʘ ʩʦʙʩʪʚʝʥ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʫʩʪʦʡʯʠʚʦʩʪ ʠ ʜʦʙʨʘ ʣʠʢʚʠʜʥʦʩʪ, ʥʦ ʠ ʧʦ-ʪʨʫʜʥʘ ʘʜʘʧʪʠʚʥʦʩʪ ʢʲʤ 

ʥʝʦʯʘʢʚʘʥʠ ʧʨʦʤʝʥʠ ʚ ʩʨʝʜʘʪʘ ʠ ʫʩʣʦʚʠʷʪʘ ʥʘ ʨʘʙʦʪʘ. ʏʫʞʜʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ (ʏʆʂ) ʝ ʦʩʪʘʪʲʯʥʘʪʘ 

ʚʝʣʠʯʠʥʘ ʦʪ ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʥʝʪʥʠʷ ʩʣʝʜ ʧʨʠʩʧʘʜʘʥʝ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. ʂʦʛʘʪʦ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʬʠʥʘʥʩʠʨʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʩʠ ʜʝʡʥʦʩʪ ʧʨʝʜʠʤʥʦ ʯʨʝʟ ʯʫʞʜ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʪʦ ʝ ʧʦ-

ʛʲʚʢʘʚʦ ʠ ʧʦ-ʙʲʨʟʦ ʧʨʠʩʧʦʩʦʙʠʤʦ ʢʲʤ ʥʦʚʦʚʲʟʥʠʢʥʘʣʠʪʝ ʧʨʦʤʝʥʠʪʝ, ʥʦ ʠ ʚ ʧʦ-ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʟʘʧʣʘʰʝʥʦ 

ʦʪ ʣʠʢʚʠʜʥʘ ʢʨʠʟʘ. 

ʄʦʞʝ ʜʘ ʩʝ ʦʙʦʙʱʠ, ʯʝ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʥʘʯʠʥʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʦʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʝ: 
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o ʉʦʙʩʪʚʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ; 

o ʏʫʞʜ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. 

ʇʦʩʪʠʛʘʥʝʪʦ ʥʘ ʦʧʪʠʤʘʣʥʠʷ ʙʘʣʘʥʩ ʤʝʞʜʫ ʩʦʙʩʪʚʝʥʠʷ ʠ ʯʫʞʜʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ ʟʘʜʘʯʘ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝʪʦ. 

ʂʦʛʘʪʦ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʚʲʧʨʦʩʠʪʝ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʜʲʨʞʘʥʠʝʪʦ ʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʩʧʦʤʝʥʝ ʠ ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʦʧʝʨʘʪʠʚʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ - ʢʘʢʪʦ ʙʨʫʪʝʥ, ʪʘʢʘ ʠ ʥʝʪʝʥ
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. 

ɺ ʦʩʥʦʚʘʪʘ ʡ ʩʪʦʠ ʦʧʝʨʘʪʠʚʥʠʷ ʮʠʢʲʣ ʥʘ ʜʝʡʥʦʩʪʪʘ: 
 

ʌʠʛ. 4. ʆʧʝʨʘʪʠʚʝʥ ʮʠʢʲʣ ʥʘ ʜʝʡʥʦʩʪʪʘ 

 

ʉʧʦʨʝʜ ʪʘʟʠ ʢʦʥʮʝʧʮʠʷ, ʦʧʝʨʘʪʠʚʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʘ ʬʠʥʘʥʩʠʨʘ 

ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ï ʦʥʘʟʠ ʯʘʩʪ ʦʪ ʪʝʢʫʱʘʪʘ ʤʫ ʜʝʡʥʦʩʪ, ʢʦʷʪʦ ʝ ʧʨʷʢʦ ʩʚʲʨʟʘʥʘ ʩ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʷ ʧʨʦʮʝʩ ʠʣʠ ʪʲʨʛʦʚʩʢʘʪʘ ʜʝʡʥʦʩʪ, ʠʟʢʣʶʯʚʘʡʢʠ ʪʝʢʫʱʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʧʝʨʘʮʠʠ 

(ʪʝʢʫʱʘʪʘ ʬʠʥʘʥʩʦʚʘ ʜʝʡʥʦʩʪ). ʆʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ ʚʢʣʶʯʚʘ ʚʩʠʯʢʠ ʦʧʝʨʘʮʠʠ, ʢʦʠʪʦ ʧʦʧʘʜʘʪ ʚ 

ʦʙʭʚʘʪʘ ʥʘ ʦʧʝʨʘʪʠʚʥʠʷ ʮʠʢʲʣ ʥʘ ʜʝʡʥʦʩʪʪʘ. ʆʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʦʙʭʚʘʪʘ ʥʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ, 

ʙʨʫʪʥʠʷʪ ʦʧʝʨʘʪʠʚʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʘʪʦ Ăʧʦ-ʪʷʩʥʦò ʧʦʥʷʪʠʝ ʦʪ ʙʨʫʪʥʠʷ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʪʲʡ ʢʘʪʦ ʪʦʡ ʚʢʣʶʯʚʘ ʩʘʤʦ ʩʫʤʘʪʘ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʪʝʢʫʱʠ ʘʢʪʠʚʠ. ʊʦʚʘ ʩʘ ʦʥʝʟʠ 

ʢʨʘʪʢʦʪʨʘʡʥʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʦʙʝʟʧʝʯʘʚʘʪ ʪʝʢʫʱʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʥʝ ʥʦʩʷʪ ʜʦʭʦʜʠ ʧʦʜ 

ʬʦʨʤʘʪʘ ʥʘ ʣʠʭʚʠ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʚ ʩʲʩʪʘʚʘ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʪʝʢʫʱʠ ʘʢʪʠʚʠ ʧʦʧʘʜʘʪ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, 

ʧʨʝʜʥʘʟʥʘʯʝʥʠ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ ʠʣʠ ʪʲʨʛʦʚʩʢʘʪʘ ʜʝʡʥʦʩʪ, ʚʟʝʤʘʥʠʷʪʘ ʚʲʟʥʠʢʥʘʣʠ ʚ ʨʝʟʫʣʪʘʪ ʥʘ 

ʧʨʦʜʘʞʙʠ ʥʘ ʧʨʦʜʫʢʮʠʷ, ʩʪʦʢʠ ʠʣʠ ʫʩʣʫʛʠ, ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʧʦʜʦʪʯʝʪʥʠ ʣʠʮʘ, ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʜʦʩʪʘʚʯʠʮʠ ʧʦ 

ʨʝʢʣʘʤʘʮʠʠ ʠ ʧʦ ʘʚʘʥʩʠ ʟʘ ʜʦʩʪʘʚʢʠ ʥʘ ʤʘʪʝʨʠʘʣʠ ʠʣʠ ʩʪʦʢʠ, ʢʘʢʪʦ ʠ ʩʚʦʙʦʜʥʠʪʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ 

ʙʨʦʡ ʠ ʧʦ ʙʝʟʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ. ʆʪ ʩʲʩʪʘʚʘ ʥʘ ʦʧʝʨʘʪʠʚʥʠʪʝ ʪʝʢʫʱʠ ʘʢʪʠʚʠ ʩʣʝʜʚʘ ʜʘ ʩʝ ʠʟʢʣʶʯʘʪ 

ʙʘʥʢʦʚʠʪʝ ʩʨʦʯʥʠ ʜʝʧʦʟʠʪʠ, ʮʝʥʥʠʪʝ ʢʥʠʞʘ, ʚʟʝʤʘʥʠʷʪʘ ʧʦ ʣʠʭʚʠ. 

ɸʥʘʣʦʛʠʯʥʦ ʦʪ ʚʩʠʯʢʠ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʨʘʟʛʨʘʥʠʯʘʚʘʪ ʦʥʝʟʠ ʟʘʜʲʣʞʝʥʠʷ, 

ʢʦʠʪʦ ʚʲʟʥʠʢʚʘʪ ʩʘʤʦ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʠʟʧʲʣʥʝʥʠʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ ʠʣʠ ʪʲʨʛʦʚʩʢʘʪʘ ʤʫ ʜʝʡʥʦʩʪ. ʊʦʚʘ ʩʘ 

ʦʧʝʨʘʪʠʚʥʠʪʝ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ ʠ ʩʝ ʧʦʣʫʯʘʚʘʪ ʢʘʪʦ ʩʝ ʧʨʠʩʧʘʜʥʘʪ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʧʦʨʦʜʝʥʠ ʦʪ 

ʚʲʟʥʠʢʥʘʣ ʣʠʭʚʝʥ ʨʘʟʭʦʜ. ʈʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʪʝʢʫʱʠʪʝ ʦʧʝʨʘʪʠʚʥʠ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ ʧʨʝʜʩʪʘʚʣʷʚʘ ʥʝʪʥʠʷ 

ʦʧʝʨʘʪʠʚʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. ʊʦʟʠ ʧʦʢʘʟʘʪʝʣ ʫʩʧʝʰʥʦ ʤʦʞʝ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, 

ʪʲʡ ʢʘʪʦ ʜʘʚʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʤʫ ʣʠʢʚʠʜʥʦʩʪ ʠ ʚʲʟʤʦʞʥʦʩʪʪʘ ʤʫ ʟʘ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ 

ʦʩʥʦʚʥʘʪʘ ʤʫ ʜʝʡʥʦʩʪ, ʟʘ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʨʘʩʪʝʞ ʠ ʨʘʟʚʠʪʠʝ ʥʘ ʙʠʟʥʝʩʘ. 

ʂʘʪʦ ʦʙʦʙʱʝʥʠʝ ʤʦʞʝ ʜʘ ʩʝ ʧʦʩʦʯʠ, ʯʝ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʦʙʭʚʘʪʘ ʥʘ ʜʝʡʥʦʩʪʪʘ, ʦʙʦʨʦʪʥʠʷʪ 

ʢʘʧʠʪʘʣ ʝ: 

o ʆʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ï ʙʨʫʪʝʥ ʠ ʥʝʪʝʥ ï ʦʪʥʘʩʷ ʩʝ ʜʦ ʮʷʣʦʩʪʥʘʪʘ ʪʝʢʫʱʘ ʜʝʡʥʦʩʪ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

                                                 
51 ʈʘʡʢʦʚ, ɽ. , ʈʲʢʦʚʦʜʩʪʚʦ ʧʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʀʟʜʘʪʝʣʩʢʠ ʢʦʤʧʣʝʢʩ ï ʋʅʉʉ, ʉʦʬʠʷ, 2013, ʩ. 10-13 
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o ʆʧʝʨʘʪʠʚʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ - ʙʨʫʪʝʥ ʠ ʥʝʪʝʥ ï ʦʪʥʘʩʷ ʩʝ ʢʦʥʢʨʝʪʥʦ ʜʦ 

ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʉʪʘʚʘ ʷʩʥʦ, ʯʝ ʧʨʠ ʚʩʠʯʢʠ ʩʣʫʯʘʠ, ʥʝʪʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʢʨʘʪʢʦʩʨʦʯʥʘʪʘ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɻ. ʊʦʜʦʨʦʚ ʧʦʩʦʯʚʘ: Ăʦʪ ʥʘʠʤʝʥʦʚʘʥʠʝʪʦ ʤʫ ʣʠʯʠ, ʯʝ ʥʝʪʥʠʷʪ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ ʧʦʩʪʦʷʥʥʦ ʧʨʦʤʝʥʣʠʚʘ ʚʝʣʠʯʠʥʘ, ʢʦʷʪʦ ʥʝʧʨʝʢʲʩʥʘʪʦ ʩʝ ʠʟʤʝʥʷ ʚ ʨʝʟʫʣʪʘʪ ʥʘ 

ʠʟʚʲʨʰʝʥʠʪʝ ʚʩʝʢʠʜʥʝʚʥʠ ʩʪʦʧʘʥʩʢʠ ʦʧʝʨʘʮʠʠò
52.

 ʊʦʚʘ ʦʙʩʪʦʷʪʝʣʩʪʚʦ ʚʦʜʠ ʜʦ ʨʘʟʛʨʘʥʠʯʘʚʘʥʝʪʦ ʥʘ ʜʚʘ 

ʢʦʤʧʦʥʝʥʪʘ ʚ ʩʲʩʪʘʚʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ: ʧʦʩʪʦʷʥʥʘ ʠ ʧʨʦʤʝʥʣʠʚʘ ʠ ʩʪʦʠ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʢʦʥʮʝʧʮʠʷʪʘ 

ʟʘ ʧʦʩʪʦʷʥʥʠʷ ʠ ʧʨʦʤʝʥʣʠʚʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. 

ʇʦʩʪʦʷʥʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʚʘ ʤʠʥʠʤʘʣʥʦʪʦ ʨʘʚʥʠʱʝ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʢʦʝʪʦ 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʧʦʜʜʲʨʞʘ ʦʪ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʟʘ ʜʘ ʦʩʲʱʝʩʪʚʷʚʘ ʩʚʦʠʪʝ ʙʠʟʥʝʩ ʦʧʝʨʘʮʠʠ. ʊʦʡ ʩʝ ʦʪʥʘʩʷ ʜʦ 

ʤʠʥʠʤʘʣʥʘʪʘ ʩʫʤʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʲʚ ʚʩʠʯʢʠ ʪʝʢʫʱʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʩʝ ʠʟʠʩʢʚʘʪ ʧʦ ʚʩʷʢʦ ʚʨʝʤʝ, ʟʘ ʜʘ ʩʝ 

ʠʟʚʲʨʰʚʘ ʤʠʥʠʤʘʣʥʠʷʪ ʦʙʝʤ ʙʠʟʥʝʩ ʜʝʡʥʦʩʪʠ. ʉ ʜʨʫʛʠ ʜʫʤʠ, ʧʦʩʪʦʷʥʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 

ʧʨʝʜʩʪʘʚʣʷʚʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʧʨʦʜʲʣʞʘʚʘʥʝ ʥʘ ʙʠʟʥʝʩʘ ʧʨʝʟ ʮʷʣʘʪʘ ʛʦʜʠʥʘ. ʆʩʦʙʝʥʦʪʦ 

ʥʘ ʪʦʟʠ ʚʠʜ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʝ, ʯʝ ʥʝʛʦʚʠʷʪ ʨʘʟʤʝʨ ʦʩʪʘʚʘ ʦʪʥʦʩʠʪʝʣʥʦ ʝʜʥʘʢʲʚ ʟʘ ʧʦ-ʧʨʦʜʲʣʞʠʪʝʣʝʥ 

ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. ʊʘʟʠ ʦʩʦʙʝʥʦʩʪ ʦʧʨʝʜʝʣʷ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʧʦʩʪʦʷʥʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʜʘ ʙʲʜʝ 

ʬʠʥʘʥʩʠʨʘʥ ʦʪ ʜʲʣʛʦʩʨʦʯʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ ʩʨʝʜʩʪʚʘ. 

ɺ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʧʨʦʤʝʥʠʪʝ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʠ ʧʨʦʜʘʞʙʠʪʝ, ʥʫʞʜʘʪʘ ʦʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʥʘʜ 

ʥʠʚʦʪʦ ʥʘ ʧʦʩʪʦʷʥʥʠʷ ʢʘʧʠʪʘʣ ʩʝ ʢʦʣʝʙʘʝ. ɼʦʧʲʣʥʠʪʝʣʥʘʪʘ ʥʝʦʙʭʦʜʠʤʦʩʪ ʦʪ ʨʝʩʫʨʩʠ ʩʝ ʧʦʧʲʣʚʘ ʯʨʝʟ 

ʧʨʦʤʝʥʣʠʚʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. ʇʨʦʤʝʥʣʠʚʠʷʪ (ʥʝʧʦʩʪʦʷʥʝʥ) ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʚʘ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʥʘʜ ʛʦʨʥʘʪʘ  ʛʨʘʥʠʮʘ ʥʘ ʧʦʩʪʦʷʥʥʠʷ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʢʦʡʪʦ ʝ 

ʥʝʦʙʭʦʜʠʤ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʨʦʤʝʥʷʱʠʪʝ ʩʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʠ ʪʲʨʛʦʚʩʢʠ ʜʝʡʥʦʩʪʠ. ʊʦʡ ʚʢʣʶʯʚʘ 

ʜʦʧʲʣʥʠʪʝʣʝʥ ʦʙʝʤ ʪʝʢʫʱʠ ʘʢʪʠʚʠ, ʥʝʦʙʭʦʜʠʤʠ ʚ ʨʘʟʣʠʯʥʠ ʤʦʤʝʥʪʠ ʧʦ ʚʨʝʤʝ ʥʘ ʪʝʢʫʱʠʷ ʧʝʨʠʦʜ, ʚ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʤʦʤʝʥʪʥʠʪʝ ʥʫʞʜʠ ʥʘ ʜʝʡʥʦʩʪʪʘ. ʅʘʧʨʠʤʝʨ, ʪʘʢʠʚʘ ʩʘ ʜʦʧʲʣʥʠʪʝʣʥʠʪʝ ʤʘʪʝʨʠʘʣʥʠ ʟʘʧʘʩʠ, 

ʢʦʠʪʦ ʩʝ ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʚ ʧʝʨʠʦʜʠʪʝ ʥʘ ʫʚʝʣʠʯʝʥʦ ʪʲʨʩʝʥʝ (ʧʨʠ ʩʝʟʦʥʥʠ 

ʜʝʡʥʦʩʪʠ ʠ ʜʨ.). ʉʣʝʜʦʚʘʪʝʣʥʦ, ʧʨʦʤʝʥʣʠʚʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʦʙʠʢʥʦʚʝʥʦ ʩʝ ʬʠʥʘʥʩʠʨʘ ʦʪ 

ʢʨʘʪʢʦʩʨʦʯʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʘʪʦ ʥʘʧʨʠʤʝʨ ʫʚʝʣʠʯʝʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠ, 

ʢʨʘʪʢʦʩʨʦʯʥʠ ʙʘʥʢʦʚʠ ʟʘʝʤʠ ʠ ʜʨ. 

ʈʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʧʦʩʪʦʷʥʥʠʷ ʠ ʧʨʦʤʝʥʣʠʚʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʨʝʜʩʪʘʚʝʥʘ ʚ 

ʩʣʝʜʥʠʷʪ ʛʨʘʬʠʯʝʥ ʚʠʜ:  

ʌʠʛ.5. ʇʦʩʪʦʷʥʝʥ ʠ ʧʨʦʤʝʥʣʠʚ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 

 

ʀʟʚʦʜʲʪ, ʯʝ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʚʨʲʟʢʘʪʘ ʤʫ ʩ ʦʙʝʤʘ ʥʘ ʦʩʲʱʝʩʪʚʷʚʘʥʘʪʘ ʜʝʡʥʦʩʪ, ʦʙʦʨʦʪʥʠʷʪ 

ʢʘʧʠʪʘʣ ʝ: 

o ʇʦʩʪʦʷʥʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ï ʥʝʟʘʚʠʩʝʱ ʦʪ ʦʙʝʤʘ ʥʘ ʜʝʡʥʦʩʪʪʘ. 

o ʇʨʦʤʝʥʣʠʚ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ï ʟʘʚʠʩʝʱ ʦʪ ʦʙʝʤʘ ʥʘ ʜʝʡʥʦʩʪʪʘ. 

                                                 
52 ʊʦʜʦʨʦʚ, ɻ., ʮʠʪ. ʩʲʯ., ʩ. 81 
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ʇʨʝʜʩʪʘʚʝʥʠʪʝ ʢʣʘʩʠʬʠʢʘʮʠʠ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʩʧʦʨʝʜ ʨʘʟʣʠʯʥʠ ʢʨʠʪʝʨʠʠ ʜʘʚʘʪ ʦʩʥʦʚʘʥʠʝ 

ʜʘ ʩʝ ʠʟʨʘʟʠ ʩʪʘʥʦʚʠʱʝʪʦ, ʯʝ ʪʦʡ ʩʝ ʦʪʣʠʯʘʚʘ ʩ 1/ ʤʥʦʛʦʘʩʧʝʢʪʥʦʩʪ, 2/ ʩ ʢʦʤʧʣʝʢʩʝʥ ʭʘʨʘʢʪʝʨ, 3/ ʦʩʦʙʝʥʦ 

ʩʠʣʥʦ ʩʝ ʧʦʚʣʠʷʚʘ ʦʪ ʩʧʝʮʠʬʠʢʠʪʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʠ 4/ ʠʤʘ ʢʣʶʯʦʚʘ ʨʦʣʷ ʟʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ. ʅʘ ʪʘʟʠ ʙʘʟʘ ʢʘʪʦ ʦʩʥʦʚʥʠ, ʚʦʜʝʱʠ ʢʦʥʮʝʧʮʠʠ ʟʘ 

ʩʲʱʥʦʩʪʪʘ ʤʫ ʤʦʛʘʪ ʜʘ ʩʝ ʠʟʚʝʜʘʪ: ʢʦʥʮʝʧʮʠʷʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʠ ʢʦʥʮʝʧʮʠʷʪʘ ʥʘ ʥʝʪʥʠʷ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ. 

2.2.  ʈʦʣʷʪʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ 

ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

 

ʂʦʛʘʪʦ ʩʝ ʨʘʟʛʣʝʞʜʘ ʚʲʧʨʦʩʲʪ ʟʘ ʟʥʘʯʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʥʘ ʧʲʨʚʦ ʤʷʩʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʦʩʪʘʚʠ ʨʦʣʷʪʘ ʤʫ ʟʘ ʦʮʝʥʢʘʪʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ. 

ʃʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʚʲʟʤʦʞʥʦʩʪʪʘ ʤʫ ʜʘ ʧʦʛʘʩʷʚʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʝʨʠʦʜ 

ʦʪ ʚʨʝʤʝ. ɼʦʙʨʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʝ ʚ ʧʨʷʢʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʥʘʣʠʯʠʝʪʦ ʥʘ ʥʝʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ: 

ʂʦʛʘʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʨʘʟʧʦʣʘʛʘ ʩ ʥʝʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʪʦ ʩʝ ʦʪʣʠʯʘʚʘ ʩ ʣʠʢʚʠʜʥʦʩʪ, ʪʲʡ ʢʘʪʦ 

ʠʤʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʧʦʛʘʩʠ ʪʝʢʫʱʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ ʩ ʪʝʢʫʱʠʪʝ ʩʠ ʘʢʪʠʚʠ. ʀ ʦʙʨʘʪʥʦ. 

ʂʦʛʘʪʦ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʥʘʣʠʮʝ ʜʝʬʠʮʠʪ ʥʘ ʥʝʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʪʦ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʩ  ʣʠʧʩʘ 

ʥʘ ʣʠʢʚʠʜʥʦʩʪ. 

ʀʟʚʝʩʪʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʦʙʱʘ, ʙʲʨʟʘ, ʥʝʟʘʙʘʚʥʘ ʠ ʘʙʩʦʣʶʪʥʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʦʩʥʦʚʘʚʘʪ ʥʘ 

ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʤʝʞʜʫ ʮʝʣʠʷ ʙʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʠʣʠ ʦʪʜʝʣʥʠ ʥʝʛʦʚʠ ʢʦʤʧʦʥʝʥʪʠ ʠ ʩʫʤʘʪʘ ʥʘ 

ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. 

ʊʨʘʜʠʮʠʦʥʥʦʪʦ ʨʘʟʙʠʨʘʥʝ ʟʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʝ, ʯʝ ʢʦʣʢʦʪʦ ʧʦ-ʛʦʣʷʤ ʝ ʪʦʡ, ʪʦʣʢʦʚʘ ʧʦ-ʜʦʙʨʦ ʝ 

ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʝʨʠʦʜ. ɻʦʣʝʤʠʷʪ ʧʦʣʦʞʠʪʝʣʝʥ ʥʝʪʝʥ ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ ʦʟʥʘʯʘʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʨʘʟʧʦʣʘʛʘ ʩ ʜʦʩʪʘʪʲʯʥʦ ʨʝʩʫʨʩʠ, ʟʘ ʜʘ ʬʠʥʘʥʩʠʨʘ ʪʝʢʫʱʘʪʘ ʩʠ 

ʜʝʡʥʦʩʪ ʠ ʩʝ ʦʪʣʠʯʘʚʘ ʩ ʚʠʩʦʢʘ ʣʠʢʚʠʜʥʦʩʪ. ʊʨʘʜʠʮʠʦʥʥʠʷʪ ʧʦʜʭʦʜ ʧʨʝʜʩʪʘʚʷ ʧʦʟʠʮʠʷʪʘ ʥʘ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʢʨʝʜʠʪʦʨʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʩʠʛʫʨʥʠ, ʯʝ ʱʝ ʩʲʙʝʨʘʪ ʩʚʦʠʪʝ 

ʚʟʝʤʘʥʠʷ, ʪʲʡ ʢʘʪʦ ʩʘ ʥʘʣʠʮʝ ʜʦʩʪʘʪʲʯʥʦ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʜʘ ʧʦʩʣʫʞʘʪ ʟʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʪʷʭ. ʇʨʠ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ, ʧʦʜʦʙʥʦ ʥʘ ʦʩʪʘʥʘʣʠʪʝ 

ʢʨʝʜʠʪʦʨʠ, ʙʘʥʢʠʪʝ ʩʲʱʦ ʧʦʜʭʦʞʜʘʪ Ăʪʨʘʜʠʮʠʦʥʥʦò ʠ ʦʮʝʥʷʚʘʪ ʚʠʩʦʢʦ ʥʘʣʠʯʠʝʪʦ ʥʘ ʥʝʪʝʥ ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ ʠ ʜʦʙʨʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ.  

ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ ʦʩʥʦʚʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʮʝʣ ʥʘ ʚʩʷʢʦ ʧʨʝʜʧʨʠʷʪʠʝ ʝ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʦʙʝʤʘ ʥʘ 

ʧʝʯʘʣʙʘʪʘ, ʨʝʩʧ. ʧʦʩʪʠʛʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ
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. ʈʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ 

ʛʝʥʝʨʠʨʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʦʪ ʚʣʦʞʝʥʠʪʝ ʨʝʩʫʨʩʠ ʚ ʜʝʡʥʦʩʪʪʘ. ɺ ʩʲʚʨʝʤʝʥʥʠʪʝ ʠʢʦʥʦʤʠʯʝʩʢʠ ʫʩʣʦʚʠʷ, ʧʨʠ 

ʢʦʠʪʦ ʨʝʩʫʨʩʠʪʝ ʩʘ ʚʩʝ ʧʦ-ʦʛʨʘʥʠʯʝʥʠ, ʩʝ ʥʘʣʘʛʘ ʝʜʥʦ ʥʦʚʦ ʠ ʜʦʥʷʢʲʜʝ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦ ʨʘʟʙʠʨʘʥʝ ʟʘ 

ʦʧʪʠʤʘʣʥʘʪʘ ʚʝʣʠʯʠʥʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ. ɺ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʚʩʝ ʧʦʚʝʯʝ ʩʝ ʟʘʩʪʲʧʚʘ ʪʝʟʘʪʘ, ʯʝ ʥʝ ʝ 

ʞʝʣʘʪʝʣʥʦ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʜʘ ʩʝ ʧʦʜʜʲʨʞʘ ʚʲʚ ʚʠʩʦʢʠ ʩʪʦʡʥʦʩʪʠ, ʪʲʡ ʢʘʪʦ ʩʝ ʩʯʠʪʘ, ʯʝ 

ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʩʘʤʠ ʧʦ ʩʝʙʝ ʩʠ ʥʝ ʜʦʧʨʠʥʘʩʷʪ ʟʘ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʩʦʙʩʪʚʝʥʠʷ 

ʢʘʧʠʪʘʣ ʠ ʤʦʞʝ ʜʘ ʠʟʦʧʘʯʘʪ ʠʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʘʢʦʚʘ 

ʩʲʩʪʦʷʥʠʝ, ʠʟʚʝʩʪʥʦ ʢʘʪʦ Ăʫʢʨʘʩʷʚʘʥʝ ʥʘ ʚʠʪʨʠʥʘʪʘò, ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ ʟʘʙʣʫʜʘ ʫ ʧʦʪʨʝʙʠʪʝʣʠʪʝ ʥʘ 

ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʛʦʜʠʰʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ
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. ʂʲʤ ʚʲʟʤʦʞʥʠʪʝ ʧʨʠʯʠʥʠ ʟʘ ʧʦʜʦʙʥʘ ʩʠʪʫʘʮʠʷ ʩʝ 

ʦʪʥʘʩʷʪ ʩʣʫʯʘʠʪʝ, ʧʨʠ ʢʦʠʪʦ ʠʤʘ ʟʘʣʝʞʘʣʠ ʠ ʥʝʦʙʝʟʮʝʥʝʥʠ ʤʘʪʝʨʠʘʣʥʠ ʟʘʧʘʩʠ, ʢʦʠʪʦ ʥʘ ʧʨʘʢʪʠʢʘ ʩʘ 

ʥʝʧʨʦʜʘʚʘʝʤʠ ʠʣʠ ʥʘʣʠʯʠʝʪʦ ʥʘ ʥʝʩʲʙʠʨʘʝʤʠ ʚʟʝʤʘʥʠʷ. 

ɽʪʦ ʟʘʱʦ ʚ ʩʲʚʨʝʤʝʥʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʪʝʦʨʠʷ, ʘʢʮʝʥʪʲʪ ʩʝ ʧʦʩʪʘʚʷ ʚʲʨʭʫ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʪʝʢʫʱʠʪʝ 

ʘʢʪʠʚʠ ʜʦ ʦʥʘʟʠ ʢʨʠʪʠʯʥʘ ʪʦʯʢʘ, ʧʨʠ ʢʦʷʪʦ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʦʙʝʟʧʝʯʝʥʠ ʚ ʧʨʦʮʝʩʘ ʥʘ 

ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʙʝʟ ʜʘ ʩʝ ʜʦʧʫʩʢʘ ʧʨʝʟʘʧʘʩʷʚʘʥʝ, ʪʲʡ ʢʘʪʦ ʧʦʩʣʝʜʥʦʪʦ ʙʠ ʜʦʚʝʣʦ ʜʦ 

Ăʟʘʪʚʘʨʷʥʝò ʥʘ ʨʝʩʫʨʩʠ. ʆʙʦʨʦʪʥʠʷʪ ʢʘʧʠʪʘʣ ʥʝ ʝ ʧʨʷʢʦ ʩʚʲʨʟʘʥ ʩʲʩ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ 

ʛʝʥʝʨʠʨʘ ʧʝʯʘʣʙʘ, ʪʲʡ ʢʘʪʦ ʚʲʟʚʨʘʱʘʝʤʦʩʪʪʘ ʥʝ ʝ ʚ ʧʨʷʢʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʢʦʣʠʯʝʩʪʚʦʪʦ ʥʘʣʠʯʥʠ ʧʘʨʠʯʥʠ 

ʩʨʝʜʩʪʚʘ, ʚʟʝʤʘʥʠʷ ʠʣʠ ʟʘʧʘʩʠ ʦʪ ʤʘʪʝʨʠʘʣʠ ʠ ʧʨʦʜʫʢʮʠʷ ʥʘ ʩʢʣʘʜ, ʘ ʩ ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ 

ʧʨʠʭʦʜʠ ʥʘʜ ʩʫʤʘʪʘ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʪʷʭ. ɺ ʩʲʚʨʝʤʝʥʥʦʪʦ ʨʘʟʙʠʨʘʥʝ ʟʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʩʝ ʦʙʨʲʱʘ ʚʩʝ 

ʧʦʚʝʯʝ ʚʥʠʤʘʥʠʝ ʥʘ ʥʝʦʙʭʦʜʠʤʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʧʦʜʜʨʲʞʢʘʪʘ ʤʫ ʥʘ ʦʧʨʝʜʝʣʝʥʦ ʥʠʚʦ, ʢʦʠʪʦ ʩʲʱʦ ʩʣʝʜʚʘ ʜʘ 

ʩʝ ʢʘʣʢʫʣʠʨʘʪ ʚ ʮʝʥʘʪʘ ʤʫ. ʂʦʛʘʪʦ ʧʨʠʭʦʜʠʪʝ ʥʘʨʘʩʪʚʘʪ ʩ ʧʦ-ʙʲʨʟʠ ʪʝʤʧʦʚʝ ʦʪ ʪʝʤʧʦʚʝʪʝ ʥʘ ʥʘʨʘʩʪʚʘʥʝ 
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ʥʘ ʨʘʟʭʦʜʠʪʝ, ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʨʝʘʣʠʟʠʨʘ ʧʦ-ʚʠʩʦʢʘ ʚʲʟʚʨʘʱʘʝʤʦʩʪ. ʊʦʚʘ ʩʝ ʧʦʩʪʠʛʘ ʧʨʠ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ 

ʦʙʦʨʦʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʥʝ ʥʘʣʠʯʥʦʩʪʪʘ ʥʘ ʙʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʘ ʩʢʦʨʦʩʪʪʘ ʥʘ 

ʥʝʛʦʚʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ ʚʣʠʷʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʜʝʡʥʦʩʪʪʘ ʠ ʩʧʦʩʦʙʥʦʩʪʪʘ ʟʘ ʛʝʥʝʨʠʨʘʥʝ ʥʘ 

ʧʝʯʘʣʙʘ.  

ɿʘʪʦʚʘ ʨʝʜʠʮʘ ʘʚʪʦʨʠ ʧʦʜʯʝʨʪʘʚʘʪ, ʯʝ ʝ ʥʝʦʙʭʦʜʠʤʦ ʪʘʢʦʚʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʝʩʫʨʩʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʯʝ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʧʦʣʦʞʠʪʝʣʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʢʘʢʪʦ ʚʲʨʭʫ ʣʠʢʚʠʜʥʦʩʪʪʘ, ʪʘʢʘ ʠ ʚʲʨʭʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ (Shin & Soenen, 1998; Deloof, 2003; Raheman & Nasr, 2007; Dong ʠ Su, 2010)
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. 

ʃʠʢʚʠʜʥʦʩʪʪʘ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʩʯʠʪʘʪ ʟʘ ʧʨʦʪʠʚʦʨʝʯʘʱʠ ʩʠ ʮʝʣʠ. ʇʦʩʪʠʛʘʥʝʪʦ ʥʘ 

ʢʦʤʧʨʦʤʠʩ ʤʝʞʜʫ ʪʷʭ, ʤʦʞʝ ʜʘ ʩʝ ʦʩʲʱʝʩʪʚʠ ʝʜʠʥʩʪʚʝʥʦ, ʘʢʦ ʨʝʰʝʥʠʷʪʘ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʠ 

ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʙʲʜʘʪ ʦʮʝʥʷʚʘʥʠ ʝʜʥʦʚʨʝʤʝʥʥʦ. ʉʧʦʨʝʜ Mathuva (2010) ʢʦʥʮʝʥʪʨʘʮʠʷʪʘ ʥʘ ʚʥʠʤʘʥʠʝʪʦ 

ʚʲʨʭʫ ʣʠʢʚʠʜʥʦʩʪʪʘ ʦʧʨʝʜʝʣʝʥʦ ʥʘʤʘʣʷʚʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʦʙʨʘʪʥʦ
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. ʇʨʝʢʘʣʝʥʦ ʛʦʣʷʤʘʪʘ ʩʫʤʘ ʥʘ 

ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʤʦʞʝ ʜʘ ʠʤʘ ʦʪʨʠʮʘʪʝʣʥʦ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʘ 

ʧʨʝʢʘʣʝʥʦ ʤʘʣʢʘʪʘ ʩʫʤʘ ʥʘ ʪʝʟʠ ʘʢʪʠʚʠ ʥʘʤʘʣʷʚʘ ʣʠʢʚʠʜʥʦʩʪʪʘ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʝʜʥʦ 

ʦʧʪʠʤʘʣʥʦ ʥʠʚʦ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʢʦʝʪʦ ʜʘ ʦʩʠʛʫʨʷʚʘ ʢʘʢʪʦ ʜʦʙʨʘ ʣʠʢʚʠʜʥʦʩʪ, ʪʘʢʘ ʠ ʜʦʙʨʘ 

ʚʲʟʚʨʘʱʘʝʤʦʩʪ. 

ɺ ʨʘʟʣʠʯʥʠ ʝʤʧʠʨʠʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ, ʢʦʠʪʦ ʦʧʠʩʚʘʪ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʦʙʦʨʦʪʥʠʷ 

ʢʘʧʠʪʘʣ ʩʝ ʩʪʠʛʘ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ ʝ ʥʘʣʠʮʝ ʢʦʨʝʣʘʮʠʷ ʤʝʞʜʫ ʪʷʭ. ʏʨʝʟ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʢʦʥʢʨʝʪʥʠ 

ʧʦʢʘʟʘʪʝʣʠ ʩʚʲʨʟʘʥʠ ʩ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ (ʧʦʢʘʟʘʪʝʣʠ ʢʘʪʦ 

ʩʨʦʢ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷ, ʩʨʦʢ ʥʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ, ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ 

ʟʘʧʘʩʠ, ʮʠʢʲʣʲʪ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ) ʩʝ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ ʯʨʝʟ ʪʷʭʥʦʪʦ ʝʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʝʥʠʝ ʤʦʞʝ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʀʟʩʣʝʜʚʘʥʠʷʪʘ ʧʦ ʪʝʤʘʪʘ ʩʘ ʬʦʢʫʩʠʨʘʥʠ ʚʲʨʭʫ ʜʘʥʥʠ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷ - ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʥʘ ʨʘʟʣʠʯʥʠ ʧʦ 

ʩʪʝʧʝʥ ʥʘ ʨʘʟʚʠʪʠʝ ʠʢʦʥʦʤʠʢʠ, ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʨʘʟʣʠʯʝʥ ʦʙʝʤ ʥʘ ʜʝʡʥʦʩʪʪʘ ʠ ʦʪʨʘʩʲʣ, ʥʦ ʧʦ-ʚʘʞʥʦʪʦ ʝ, ʯʝ 

ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʪʷʭ ʩʘ ʩʭʦʜʥʠ. 

ʊʘʢʘ ʥʘʧʨʠʤʝʨ Mohamad ʠ Saad (2010) ʠʟʩʣʝʜʚʘʪ ʝʬʝʢʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ 

ʚʲʨʭʫ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ 172  ʤʘʣʘʡʟʠʡʩʢʠ ʢʦʤʧʘʥʠʠ ʟʘ ʧʝʨʠʦʜʘ ʦʪ ʧʝʪ ʛʦʜʠʥʠ: ʦʪ 

2003 ʜʦ 2007 ʛ
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. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʢʦʨʝʣʘʮʠʦʥʝʥ ʠ ʨʝʛʨʝʩʠʦʥʝʥ ʘʥʘʣʠʟ ʪʝ ʫʩʪʘʥʦʚʷʚʘʪ, ʯʝ ʟʘ 

ʜʘ ʩʝ ʫʚʝʣʠʯʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ, ʨʝʩʧʝʢʪʠʚʥʦ ʧʘʟʘʨʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ 

ʥʘʤʘʣʠ ʮʠʢʲʣʘ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ, ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʜʝʣʲʪ ʥʘ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʩʧʨʷʤʦ ʦʙʱʘʪʘ 

ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ.  

ʉʭʦʜʥʦ ʝ ʠ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ Nobanee & Abdullatif & AlHajjar (2011), ʢʦʠʪʦ ʪʝʩʪʚʘʪ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ 2123 ʷʧʦʥʩʢʠ ʢʦʨʧʦʨʘʮʠʠ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʥʘ 

ʊʦʢʠʡʩʢʘʪʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ ʚ ʧʝʨʠʦʜʘ ʦʪ 1990 ʜʦ 2004
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. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʪʦʚʘ ʧʨʦʫʯʚʘʥʝ ʥʘʩʦʯʚʘʪ ʢʲʤ 

ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʫʜʲʣʞʘʚʘʥʝʪʦ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʤʦʞʝ ʜʘ ʥʘʚʨʝʜʠ ʥʘ 

ʢʨʝʜʠʪʥʘʪʘ ʨʝʧʫʪʘʮʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʜʘ ʜʦʚʝʜʝ ʜʦ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʚ ʜʲʣʛʦʩʨʦʯʝʥ 

ʧʣʘʥ.  

ɸʥʘʣʦʛʠʯʥʠ ʩʘ ʨʝʟʫʣʪʘʪʠʪʝ, ʫʩʪʘʥʦʚʝʥʠ ʧʨʠ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʠ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʪʫʨʩʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ʩʬʝʨʘʪʘ ʥʘ ʧʨʦʤʠʰʣʝʥʦʩʪʪʘ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʥʘ ʀʩʪʘʥʙʫʣʩʢʘʪʘ 

ʬʦʥʜʦʚʘ ʙʦʨʩʘ ʟʘ 10-ʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʦʪ 1998-2007. śamiloǣlo ʠ DemirgȈneĸ (2008) ʫʩʪʘʥʦʚʷʚʘʪ, ʯʝ 

ʧʝʨʠʦʜʲʪ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʚʟʝʤʘʥʠʷʪʘ ʠʤʘʪ ʦʪʨʠʮʘʪʝʣʥʘ ʢʦʨʝʣʘʮʠʦʥʥʘ ʚʨʲʟʢʘ ʩ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ ʯʝ ʧʦ-ʢʨʘʪʲʢ ʧʝʨʠʦʜ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʚʦʜʠ ʜʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ
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28 

 

ɺ ʧʨʦʫʯʚʘʥʝ ʥʘ ʙʝʣʛʠʡʩʢʠ ʬʠʨʤʠ, Deloof (2003) ʩʲʱʦ ʩʪʠʛʘ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ ʝ ʥʘʣʠʮʝ 

ʦʪʨʠʮʘʪʝʣʥʘ ʚʨʲʟʢʘ ʤʝʞʜʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, 

ʚʟʝʤʘʥʠʷʪʘ ʠ ʟʘʜʲʣʞʝʥʠʷʪʘ
60

. ʇʦʜʦʙʥʠ ʟʘʢʣʶʯʝʥʠʷ ʩʘ ʥʘʧʨʘʚʝʥʠ ʠ ʦʪ ʜʨʫʛʠ ʠʟʩʣʝʜʦʚʘʪʝʣʠ (Karaduman 

ʩʲʪʨ, 2004; Lazaridis ʠ Tryfonidis, 2006; Padachi, 2006; Mathuva, 2009)
61

.  

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʮʠʪʠʨʘʥʠʪʝ ʝʤʧʠʨʠʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ ʚʦʜʷʪ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ ʫʩʪʘʥʦʚʝʥʘʪʘ 

ʦʙʨʘʪʥʘʪʘ ʚʨʲʟʢʘ ʧʦʢʘʟʚʘ ʬʘʢʪʘ, ʯʝ ʘʢʦ ʯʨʝʟ ʧʦʜʭʦʜʷʱʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʩʝ ʩʪʠʛʥʝ ʜʦ 

ʥʘʤʘʣʷʚʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷ ʠ ʟʘʜʲʣʞʝʥʠʷ ʚ ʜʥʠ ʤʦʞʝ ʜʘ ʩʝ ʫʚʝʣʠʯʠ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ (Deloof, 2003). ʇʨʠ ʫʜʲʣʞʘʚʘʥʝ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ, ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʧʦʥʠʞʠ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʝʨʠʦʜ, ʪʲʡ ʢʘʪʦ 

ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʦʞʝ ʩʲʱʝʩʪʚʝʥʦ ʜʘ ʧʦʚʣʠʷʝ ʚ̡ ʨʭʫ ʨʝʧʫʪʘʮʠʷʪʘ ʥʘ ʜʘʜʝʥʦ 

ʧʨʝʜʧʨʠʷʪʠʝ ʠ ʜʘ ʜʦʚʝʜʝ ʜʦ ʟʘʛʫʙʘ ʥʘ ʜʦʩʪʘʚʯʠʮʠ (Garcia, 2011)
62
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ʅʘ ʧʨʘʢʪʠʢʘ ʧʝʨʠʦʜʲʪ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, ʩʨʦʢʲʪ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

ʠ ʩʨʦʢʲʪ ʥʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʫʤʫʣʘʪʠʚʥʦ ʩʝ ʦʪʨʘʟʷʚʘʪ ʚʲʨʭʫ ʮʠʢʲʣʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ 

ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʦʡ ʩʝ ʠʟʯʠʩʣʷʚʘ ʢʘʪʦ ʦʪ ʩʫʤʘʪʘ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ ʜʥʠ ʠ ʧʝʨʠʦʜʘ ʥʘ  ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʄɿ ʚ ʜʥʠ ʩʝ ʧʨʠʩʧʘʜʥʝ ʧʝʨʠʦʜʘ ʥʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷ ʚ ʜʥʠ. ɽʪʦ ʟʘʱʦ ʤʦʞʝ ʜʘ ʩʝ ʦʯʘʢʚʘ, ʯʝ ʮʠʢʲʣʲʪ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʝ 

ʧʨʷʢʦ ʩʚʲʨʟʘʥ ʩ ʨʘʚʥʠʱʝʪʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ. ɺ ʨʝʜʠʮʘ ʧʨʦʫʯʚʘʥʠʷ, ʧʨʦʚʝʜʝʥʠ ʦʪ ʨʘʟʣʠʯʥʠ 

ʠʟʩʣʝʜʦʚʘʪʝʣʠ, ʩʝ ʫʩʪʘʥʦʚʷʚʘ ʦʙʱʠʷʪ ʠʟʚʦʜ, ʯʝ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʧʦʜʦʙʨʠ 

ʯʨʝʟ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ. ɺ ʟʥʘʯʠʪʝʣʝʥ ʙʨʦʡ ʝʤʧʠʨʠʯʥʠ 

ʠʟʩʣʝʜʚʘʥʠʷ, ʧʨʦʚʝʜʝʥʠ ʚ ʪʘʟʠ ʦʙʣʘʩʪ ʩʝ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ ʝ ʥʘʣʠʮʝ ʦʪʨʠʮʘʪʝʣʥʘ ʢʦʨʝʣʘʮʠʷ ʤʝʞʜʫ ʪʝʟʠ ʜʚʘ 

ʧʦʢʘʟʘʪʝʣʷ (Deloof, 2003; Karaduman ʩʲʪʨ, 2004; Lazaridis ʠ Tryfonidis, 2006; Padachi, 2006; Mathuva, 2009 

ʛ.). ʂʘʢʪʦ ʧʦʚʝʯʝʪʦ ʩʲʩʪʦʷʥʠʷ ʚ ʠʢʦʥʦʤʠʢʘʪʘ, ʪʘʢʘ ʠ ʦʪʨʠʮʘʪʝʣʥʘʪʘ ʟʘʚʠʩʠʤʦʩʪ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʦʪ 

ʮʠʢʲʣʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʝ ʙʠʚʘ ʜʘ ʩʝ ʘʙʩʦʣʶʪʠʟʠʨʘ. ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʚ 

ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʩʝ ʫʩʪʘʥʦʚʷʚʘ ʧʦʣʦʞʠʪʝʣʥʘ ʢʦʨʝʣʘʮʠʷ ʠ ʪ ̫ʩʝ ʚʠʞʜʘ ʚ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʠʷʪʘ 

ʥʘ Gill  ʠ ʩʲʪʨ (2010)
63

, Sharma ʠ Kumar (2011).  

ʊʘʢʘ ʥʘʧʨʠʤʝʨ Lazaridis ʠ Tryfonidis (2006) ʪʝʩʪʚʘʪ ʠʟʚʘʜʢʘ ʦʪ 131 ʧʨʝʜʧʨʠʷʪʠʷ, ʨʝʛʠʩʪʨʠʨʘʥʠ ʥʘ 

ɸʪʠʥʩʢʘʪʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ ʟʘ ʧʝʨʠʦʜʘ ʦʪ 2001 ʜʦ 2004. ʊʝʭʥʠʪʝ ʠʟʩʣʝʜʚʘʥʠʷ ʧʦʢʘʟʚʘʪ, ʯʝ ʤʝʞʜʫ ʮʠʢʲʣʘ 

ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʠ ʙʨʫʪʥʘʪʘ ʧʝʯʘʣʙʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʲʱʝʩʪʚʫʚʘ ʦʙʨʘʪʥʘ ʟʘʚʠʩʠʤʦʩʪ. ʊ ̫ʥʝ ʝ 

ʧʦʚʣʠʷʥʘ ʦʪ ʛʦʣʝʤʠʥʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʤʘʱʘʙʠʪʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʤʫ. Tereuel & Solano (2007) 

ʠʟʩʣʝʜʚʘʪ 8872 ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʠʩʧʘʥʩʢʠ ʜʨʫʞʝʩʪʚʘ ʟʘ ʧʝʨʠʦʜʘ ʦʪ 1996 ʜʦ 2002 ʛ. ʈʝʟʫʣʪʘʪʠʪʝ ʠʤ ʩʲʱʦ 

ʧʦʪʚʲʨʞʜʘʚʘʪ ʥʘʣʠʯʠʝʪʦ ʥʘ ʦʙʨʘʪʥʘ ʟʘʚʠʩʠʤʦʩʪ ʤʝʞʜʫ ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠ 

ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪʪʘ ʥʘ ʮʠʢʲʣʘ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ. ʉʭʦʜʥʠ ʩʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʝ ʥʘ 

ʤʘʣʘʡʟʠʡʩʢʠ ʜʨʫʞʝʩʪʚʘ, ʥʘʧʨʘʚʝʥʦ  ʟʘ ʧʝʨʠʦʜʘ 1996-2006 ʦʪ Zariyawati ʠ ʜʨ. (2009 ʛ.). ʋʩʪʘʥʦʚʝʥʘ ʝ 

ʦʙʨʘʪʥʘ ʚʨʲʟʢʘ ʤʝʞʜʫ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʤʝʥʠʜʞʲʨʠʪʝ ʤʦʛʘʪ ʜʘ 

ʫʚʝʣʠʯʘʪ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʯʨʝʟ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪʪʘ ʥʘ ʮʠʢʲʣʘ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ.  

ʇʨʝʜʩʪʘʚʝʥʠʪʝ ʚ ʣʠʪʝʨʘʪʫʨʘʪʘ ʨʝʟʫʣʪʘʪʠ ʦʪ ʢʦʥʢʨʝʪʥʠ ʝʤʧʠʨʠʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ ʧʦʪʚʲʨʞʜʘʚʘʪ 

ʪʝʟʘʪʘ, ʯʝ ʯʨʝʟ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʫʩʧʝʰʥʦ ʤʦʞʝ ʜʘ ʩʝ ʦʢʘʞʝ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʠʟʩʣʝʜʚʘʥʠʷʪʘ ʩʘ ʧʨʦʚʝʜʝʥʠ ʚ 

ʨʘʟʣʠʯʥʠ ʧʝʨʠʦʜʠ ʦʪ ʚʨʝʤʝ, ʥʘʩʦʯʝʥʠ ʩʘ ʢʲʤ ʜʨʫʞʝʩʪʚʘ ʦʪ ʨʘʟʣʠʯʥʠ ʜʲʨʞʘʚʠ ʠ ʦʪʨʘʩʣʠ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ, 

ʧʦʢʘʟʚʘʪ ʩʭʦʜʥʠ ʨʝʟʫʣʪʘʪʠ ʦʪʥʦʩʥʦ ʩʲʱʝʩʪʚʫʚʘʥʝʪʦ ʥʘ ʦʙʨʘʪʥʘ ʟʘʚʠʩʠʤʦʩʪ ʤʝʞʜʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ 

ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʠ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʀʟʚʦʜʲʪ ʝ, ʯʝ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ ʚʠʩʦʢʘ ʣʠʢʚʠʜʥʦʩʪ 

ʠʟʠʩʢʚʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʦʧʨʝʜʝʣʝʥʦ ʥʠʚʦ ʥʘ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ (ʪʝʢʫʱʠ ʘʢʪʠʚʠ), ʢʦʝʪʦ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʚʦʜʠ 

ʜʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʘʟʭʦʜʠʪʝ (ʥʘʧʨʠʤʝʨ ʟʘ ʩʲʭʨʘʥʝʥʠʝ ʥʘ ʤʘʪʝʨʠʘʣʥʠ ʟʘʧʘʩʠ, ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ 

ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʟʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʩʚʦʙʦʜʝʥ ʧʘʨʠʯʝʥ ʨʝʩʫʨʩ ʠ ʜʨ.) ʠ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʚʣʠʷʝ 

ʦʪʨʠʮʘʪʝʣʥʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ.  
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2.3.  ʀʟʩʣʝʜʚʘʥʝ ʥʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʚʲʨʭʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 

 

 ʈʝʥʪʘʙʠʣʥʦʩʪʪʘ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʛʝʥʝʨʠʨʘ ʜʦʭʦʜ. ɼʚʘʪʘ ʦʩʥʦʚʥʠ 

ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ï ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʙʘʟʘ ʘʢʪʠʚʠ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʙʘʟʘ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ 

ʩʣʫʞʘʪ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʪʝʤʧʘ ʥʘ ʨʘʩʪʝʞ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʨʝʛʣʝʜʲʪ ʥʘ ʣʠʪʝʨʘʪʫʨʘʪʘ ʧʦ ʪʝʤʘʪʘ, 

ʩʚʲʨʟʘʥʘ ʩ ʢʦʥʮʝʧʮʠʠʪʝ ʟʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʟʘ ʟʥʘʯʝʥʠʝʪʦ ʤʫ ʟʘ ʣʠʢʚʠʜʥʦʩʪʪʘ, ʟʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʟʘ ʮʷʣʦʩʪʥʦʪʦ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘʚʘ ʦʩʥʦʚʘʥʠʝ ʜʘ ʩʝ ʧʦʚʜʠʛʥʝ 

ʚʲʧʨʦʩʲʪ ʟʘ ʨʦʣʷʪʘ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʚ ʧʨʘʢʪʠʢʘʪʘ ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʎʝʣʪʘ ʥʘ ʝʤʧʠʨʠʯʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ, ʧʨʝʜʩʪʘʚʝʥʦ ʚ ʪʘʟʠ ʯʘʩʪ ʥʘ ʨʘʟʨʘʙʦʪʢʘʪʘ ʝ ʜʘ ʩʝ 

ʫʩʪʘʥʦʚʠ ʥʘʣʠʯʠʝʪʦ ʠʣʠ ʣʠʧʩʘʪʘ ʥʘ ʟʘʢʦʥʦʤʝʨʥʘ ʚʨʲʟʢʘ ʤʝʞʜʫ ʨʘʚʥʠʱʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ 

ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʘʢʪʦ ʠ ʩʠʣʘʪʘ ʥʘ ʪʘʟʠ ʚʨʲʟʢʘ, ʢʦʝʪʦ ʜʘ ʜʘʜʝ ʚʲʟʤʦʞʥʦʩʪ 

ʜʘ ʩʝ ʧʨʝʜʣʦʞʠ ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʩ ʮʝʣ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ 

ʜʝʡʥʦʩʪʪʘ.  
ɺ ʪʘʟʠ ʚʨʲʟʢʘ, ʥʘʙʝʣʷʟʘʥʠʪʝ ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʠ ʟʘʜʘʯʠ ʩʝ ʩʚʝʞʜʘʪ ʜʦ:  

o ʘʥʘʣʠʟʠʨʘʥʝ ʨʘʚʥʠʱʝʪʦ ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʠ ʥʝʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʚ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

o ʘʥʘʣʠʟʠʨʘʥʝ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ; 

o ʠʟʩʣʝʜʚʘʥʝ ʢʦʨʝʣʘʮʠʷʪʘ ʤʝʞʜʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʠ ʚʣʠʷʥʠʝʪʦ ʥʘ ʥʷʢʦʠ 

ʬʘʢʪʦʨʠ, ʩʚʲʨʟʘʥʠ ʩ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

 ɽʤʧʠʨʠʯʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʧʦʢʘʟʚʘ, ʯʝ 

ʪ ̫ʚʘʨʠʨʘ ʚ ʰʠʨʦʢʠ ʛʨʘʥʠʮʠ. ʈʝʘʣʠʟʠʨʘʥʘʪʘ ʜʦʭʦʜʥʦʩʪ ʥʘ ʙʘʟʘ ʘʢʪʠʚʠ ʝ ʚ ʨʘʤʢʠʪʝ ʥʘ ʩʪʦʡʥʦʩʪʠ ʦʪ 0,18 

ʣʚ. ʟʘʛʫʙʘ ʜʦ 0,62 ʣʝʚʘ ʧʝʯʘʣʙʘ ʥʘ ʝʜʠʥ ʣʝʚ ʘʢʪʠʚʠ ʠ ʜʦʭʦʜʥʦʩʪ ʥʘ ʙʘʟʘ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ï ʦʪ 1,59 ʣʚ. 

ʟʘʛʫʙʘ ʜʦ 1,81 ʣʝʚʘ ʧʝʯʘʣʙʘ ʥʘ ʝʜʠʥ ʣʝʚ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ (ʇʨʠʣʦʞʝʥʠʝ  ̄2).  
ʊʘʙʣ.ˉ1 

ʈʘʚʥʠʱʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ 

 ʇʦʢʘʟʘʪʝʣ 
ʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ 

ʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʩʦʙʩʪʚʝʥʠʷ 

ʢʘʧʠʪʘʣ 

2015 ʛ.     

ʄʠʥʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ -0.18 -1.59 

ʄʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 0.51 0.92 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 0.06 0.08 

ʄʝʜʠʘʥʘ 0.04 0.08 

2014 ʛ.   

ʄʠʥʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ -0.47 -7.01 

ʄʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 0.56 1.44 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 0.07 0.06 

ʄʝʜʠʘʥʘ 0.04 0.14 

2013 ʛ.   

ʄʠʥʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ -0.29 -1.34 

ʄʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 0.62 1.81 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 0.05 0.19 

ʄʝʜʠʘʥʘ 0.03 0.08 

 

ɽʜʥʘ ʦʪ ʧʨʝʜʧʦʩʪʘʚʢʠʪʝ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʙʲʨʟʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʟʘ  ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʫʩʧʝʰʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ 

ʘʥʘʣʠʟʠʨʘ ʨʘʚʥʠʱʝʪʦ, ʩʪʨʫʢʪʫʨʘʪʘ ʠ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʠ ʥʘ ʪʘʟʠ ʙʘʟʘ ʜʘ ʩʝ 

ʠʟʩʣʝʜʚʘ ʚʣʠʷʥʠʝʪʦ ʤʫ ʢʘʪʦ ʬʘʢʪʦʨ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ. 

ʀʟʙʨʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʝ ʦʪʣʠʯʘʚʘʪ ʩ ʚʠʩʦʢʦ ʨʘʚʥʠʱʝ ʥʘ ʙʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ (ɹʆʂ). ɺ ʦʪ 50 

% ʜʦ 55 % ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʛʦʜʠʥʠ ʪʦʡ ʝ ʥʘʜ 60% ʦʪ ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠʤ, ʘ ʚ 
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30 

 

ʤʝʞʜʫ 30% ʠ 37% ɹʆʂ ʚʘʨʠʨʘ ʚ ʛʨʘʥʠʮʠʪʝ 30% - 60% ʦʪ ʚʩʠʯʢʠ ʘʢʪʠʚʠ. ɽʜʚʘ ʚ 13% - 15% ʦʪ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ɹʆʂ ʠʤʘ ʧʦ-ʥʠʩʢʦ ʨʘʚʥʠʱʝ, ʪʲʡ ʢʘʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘ ʧʦʜ 30% ʦʪ ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ. 

ʇʦ-ʢʦʥʢʨʝʪʥʦ ʥʠʚʦʪʦ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʧʦ ʛʦʜʠʥʠ ʤʦʞʝ ʜʘ ʩʝ ʚʠʜʠ ʚ ʩʣʝʜʚʘʱʘʪʘ 

ʪʘʙʣʠʮʘ: 
ʊʘʙʣ.ˉ2 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʜʝʣʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʚ 

ʘʢʪʠʚʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ
64

 

ʈʘʚʥʠʱʝ ʥʘ ɹʆʂ ʩʧʨʷʤʦ 

ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚ 

ʠʟʚʘʜʢʘʪʘ ʟʘ 2015 ʛ. 

 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚ 

ʠʟʚʘʜʢʘʪʘ ʟʘ 2014 ʛ. 

 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ-ʪʘ 

ʚ ʠʟʚʘʜʢʘʪʘ ʟʘ 2013 

ʛ. 

ʇʨʝʜʧʨʠʷʪʠʷ ʩ ʥʠʩʢʦ 

ʨʘʚʥʠʱʝ (ʜʦ 30%) 
15% 13% 13% 

ʇʨʝʜʧʨʠʷʪʠʷ ʩʲʩ ʩʨʝʜʥʦ 

ʨʘʚʥʠʱʝ (30-60%) 
30 37% 36% 

ʇʨʝʜʧʨʠʷʪʠʷ ʩ ʚʠʩʦʢʦ 

ʨʘʚʥʠʱʝ (ʥʘʜ 60%) 
55% 50% 51% 

 

 ɺʠʩʦʢʦʪʦ ʨʘʚʥʠʱʝ ʥʘ ʙʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʚʠʜʝʪʝʣʩʪʚʘ ʟʘ ʥʘʣʠʯʠʝ ʥʘ ʧʦ-ʤʦʙʠʣʥʘ 

ʠʤʫʱʝʩʪʚʝʥʘ ʩʪʨʫʢʪʫʨʘ, ʢʦʷʪʦ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʝ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʧʦ-ʚʠʩʦʢʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʧʦʩʪʠʛʘʥʝ ʧʦ-ʚʠʩʦʢʘ ʝʬʝʢʪʠʚʥʦʩʪ ʦʪ ʜʝʡʥʦʩʪʪʘ ʠʤ. ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ ʧʦʜʜʲʨʞʘʥʝʪʦ ʥʘ 

ʚʠʩʦʢʠ ʨʘʚʥʠʱʘ ʝ ʩʚʲʨʟʘʥʦ ʩ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʥʠ ʨʘʟʭʦʜʠ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʩʚʲʨʟʘʥʠ ʩ 

ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʩʲʭʨʘʥʝʥʠʝ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʝʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʠʥʚʝʩʪʠʮʠʠʪʝ. ɿʥʘʯʝʥʠʝ ʟʘ ʪʦʚʘ ʠʤʘ ʚʲʪʨʝʰʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ɹʆʂ, 

ʢʘʢʪʦ ʠ ʨʘʟʣʠʯʥʘʪʘ ʩʪʝʧʝʥ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʥʝʛʦʚʠʪʝ ʢʦʤʧʦʥʝʥʪʠ. 

 ɸʥʘʣʠʟʲʪ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʟʘ 2015 ʛ., 2014 ʛ., ʠ 2013 ʛ. ʧʦʢʘʟʚʘ, ʯʝ ʠ 

ʧʨʝʟ ʪʨʠʪʝ ʛʦʜʠʥʠ ʩ ʥʘʡ-ʚʠʩʦʢ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʩʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ, ʥʘ ʩʣʝʜʚʘʱʦ ʤʷʩʪʦ ʩʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, ʩʣʝʜ ʪʷʭ ʩʝ ʧʦʜʨʝʞʜʘʪ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʥʘʡ-ʤʘʣʲʢ ʝ ʦʪʥʦʩʠʪʝʣʥʠʷ ʜʷʣ ʥʘ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ. 

ʊʘʙʣ.ˉ3 
ʉʪʨʫʢʪʫʨʘ ʥʘ ɹʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ

65
 

ʇʦʢʘʟʘʪʝʣ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ 

ʟʘʧʘʩʠ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ 

ʚʟʝʤʘʥʠ ̫

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʥʘ 

ʧʘʨʠʯʥʠʪʝ 

ʩʨʝʜʩʪʚʘ 

2015 ʛ.     

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 29.25% 51.74% 0.28% 18.71% 

ʄʝʜʠʘʥʘ 21.72% 49.10% 0.00% 11.92% 

2014 ʛ.     

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 29.65% 53.84% 0.29% 16.21% 

ʄʝʜʠʘʥʘ 20.78% 55.16% 0.00% 6.60% 

2013 ʛ.     

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 28.47% 55.74% 2.15% 12.91% 

ʄʝʜʠʘʥʘ 21.19% 56.23% 0.00% 7.11% 

 

 ʅʘ ʙʘʟʘʪʘ ʥʘ ʫʩʪʘʥʦʚʝʥʠʪʝ ʚʝʣʠʯʠʥʠ ʟʘ ʮʷʣʘʪʘ ʠʟʚʘʜʢʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʚʘ ʷʩʥʦ, ʯʝ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʟʘʝʤʘʪ ʦʢʦʣʦ ʧʦʣʦʚʠʥʘʪʘ ʦʪ ɹʆʂ (50%-55%), ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ 

ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʦʢʦʣʦ 20% ʜʦ 29% ʦʪ ɹʆʂ, ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʩʘ ʦʢʦʣʦ 11% - 18% ʦʪ ɹʆʂ ʠ ʜʦ 2% ʝ 

ʜʝʣʲʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ. ʇʦʣʦʞʠʪʝʣʥʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʦʮʝʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʚ ʜʠʥʘʤʠʢʘ ʥʘʤʘʣʷʚʘ 

ʦʪʥʦʩʠʪʝʣʥʠʷ ʜʷʣ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʠ ʩʝ ʫʚʝʣʠʯʘʚʘ ʜʝʣʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʩʲʩʪʘʚʘ ʥʘ 

                                                 
64 ʉʪʦʡʥʦʩʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ɹʆʂ ʢʲʤ ʘʢʪʠʚʠ ʟʘ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʘʪ ʜʘ ʩʝ ʚʠʜʷʪ ʚ ʧʨʠʣʦʞʝʥʠʝ ˉ 2 
65 ʉʪʨʫʢʪʫʨʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʧʦ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝ ʜʘ ʩʝ ʚʠʜʠ ʚ ʧʨʠʣʦʞʝʥʠʝ ˉ 3 
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ɹʆʂ. ʊʦʚʘ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʨʘʟʭʦʜʠʪʝ ʧʦ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ 

Ăʩʚʦʙʦʜʥʠʷ ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝò ʧʘʨʠʯʝʥ ʨʝʩʫʨʩ. 

 ʇʨʝʜʩʪʘʚʝʥʠʪʝ ʧʦ-ʛʦʨʝ ʦʪʥʦʩʠʪʝʣʥʠ ʜʷʣʦʚʝ ʜʘʚʘʪ ʦʙʦʙʱʝʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ 

ʦʪʜʝʣʥʠʪʝ ʝʣʝʤʝʥʪʠ ʚ ʩʫʤʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʥʘ ʙʘʟʘʪʘ ʥʘ ʫʩʪʘʥʦʚʝʥʘʪʘ ʤʝʜʠʘʥʘ ʠ ʩʨʝʜʥʘ 

ʩʪʦʡʥʦʩʪ ʤʝʞʜʫ ʦʪʥʦʩʠʪʝʣʥʠʪʝ ʜʷʣʦʚʝ ʥʘ ʜʘʜʝʥʘʪʘ ʛʨʫʧʘ ʘʢʪʠʚʠ ʚʲʚ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ʢʣʘʩʘʮʠʷʪʘ 

ɸʢʪʠʚÈ ɺʘʨʥʘ ʊʦʧ 50. ɿʘ ʜʘ ʩʝ ʜʦʙʠʝ ʧʦ-ʧʲʣʥʘ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʚʲʧʨʦʩʘ ʩʣʝʜʚʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ ʚ 

ʨʘʟʣʠʯʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʦʙʣʘʜʘʚʘʱʠʪʝ ʘʢʪʠʚʠ ʩʘ ʨʘʟʣʠʯʥʠ ʠ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ.  

ʊʘʙʣ. ˉ 4 
ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʝʣʝʤʝʥʪʘ ʩ ʥʘʡ-ʚʠʩʦʢ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʚ ʩʲʩʪʘʚʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 

ɽʣʝʤʝʥʪʠ 2015 ʛ. 2014 ʛ. 2013 ʛ. 

ʄʘʪʝʨʠʘʣʥʠ ʟʘʧʘʩʠ 
30% 30% 33% 

ʂʨʘʪʢʦʩʨʦʯʥʠ ʚʟʝʤʘʥʠʷ 59% 59% 59% 

ʀʥʚʝʩʪʠʮʠʠ 0% 0% 2% 

ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ 11% 11% 6% 

ʆʙʱʦ 100% 100% 100% 

 

 ʇʨʘʚʠ ʚʧʝʯʘʪʣʝʥʠʝ, ʯʝ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʠʤʘʪ ʥʘʡ-ʚʠʩʦʢ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʚ ʩʲʩʪʘʚʘ ʥʘ 

ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʚ ʧʨʝʦʙʣʘʜʘʚʘʱʘʪʘ ʯʘʩʪ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʘ ʠʤʝʥʥʦ ʚ 59 % ʦʪ ʠʟʩʣʝʜʚʘʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɺ 30% - 33% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʥʘʡ-ʚʠʩʦʢ ʝ ʦʪʥʦʩʠʪʝʣʥʠʷʪ ʜʷʣ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ, ʘ ʚ 

6% ʜʦ 11% ʧʨʝʦʙʣʘʜʘʚʘʪ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ.  

 ʋʩʪʘʥʦʚʷʚʘʥʝʪʦ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʠʤʘ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʟʘ 

ʠʜʝʥʪʠʬʠʮʠʨʘʥʝʪʦ ʥʘ ʬʘʢʪʦʨʠʪʝ, ʢʦʠʪʦ ʦʢʘʟʚʘʪ ʥʘʡ-ʩʠʣʥʦ ʚʣʠʷʥʠʝ ʢʘʢʪʦ ʚʲʨʭʫ ʥʝʛʦʚʦʪʦ ʨʘʚʥʠʱʝ, ʪʘʢʘ ʠ 

ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʤʫ ʧʨʝʟ ʛʦʜʠʥʠʪʝ. ʇʨʦʚʝʜʝʥʠʷʪ ʘʥʘʣʠʟ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʦʪʢʨʦʷʪ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʢʘʪʦ ʬʘʢʪʦʨ ʩ ʥʘʡ-ʩʠʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ. ɽʪʦ ʟʘʱʦ ʚ 

ʩʣʝʜʚʘʱʘʪʘ ʯʘʩʪ ʥʘ ʨʘʟʨʘʙʦʪʢʘʪʘ ʪʝ ʱʝ ʙʲʜʘʪ ʧʦ-ʧʦʜʨʦʙʥʦ ʨʘʟʛʣʝʜʘʥʠ. ʋʩʪʘʥʦʚʷʚʘ ʩʝ ʦʱʝ, ʯʝ ʢʘʪʦ ʮʷʣʦ ʟʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʝ ʭʘʨʘʢʪʝʨʥʦ, ʯʝ ʨʘʚʥʠʱʝʪʦ ʥʘ ʙʨʫʪʥʠʷ ʠʤ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʝ ʧʦʚʣʠʷʚʘ ʥʘ ʚʪʦʨʦ ʤʷʩʪʦ 

ʦʪ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʥʘ ʪʨʝʪʦ ʤʷʩʪʦ ʦʪ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ. 

 ɿʥʘʯʝʥʠʝʪʦ ʥʘ ʬʘʢʪʦʨʠʪʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʟʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ  ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʚ ʢʦʥʪʝʢʩʪʘ ʥʘ ʪʷʭʥʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ. ʉʯʠʪʘ ʩʝ, ʯʝ ʚʘʞʝʥ ʬʘʢʪʦʨ ʟʘ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ ʣʠʢʚʠʜʥʦʩʪʪʘ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʝʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʝ ʠʤʝʥʥʦ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʥʝʛʦʚʠʪʝ 

ʨʝʩʫʨʩʠ, ʪʲʡ ʢʘʪʦ Ăʪʷ ʧʦʢʘʟʚʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠʣʠ ʩʪʝʧʝʥʪʘ ʥʘ ʪʷʭʥʦʪʦ ʝʬʝʢʪʠʚʥʦ 

ʠʟʧʦʣʟʚʘʥʝò
66

. ʋʩʢʦʨʷʚʘʥʝʪʦ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʩʲʟʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʩ ʧʦ-ʤʘʣʢʦ ʦʙʦʨʦʪʥʠ ʩʨʝʜʩʪʚʘ ʧʨʠ 

ʨʘʚʥʠ ʜʨʫʛʠ ʫʩʣʦʚʠʷ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘʪ ʧʦʚʝʯʝ ʧʨʠʭʦʜʠ, ʢʦʝʪʦ ʝ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ 

ʜʦʭʦʜʥʦʩʪʪʘ ʥʘ ʙʠʟʥʝʩʘ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʥʘʩʪʦʷʱʦʪʦ ʝʤʧʠʨʠʯʥʦ ʧʨʦʫʯʚʘʥʝ ʧʦʢʘʟʚʘʪ, ʯʝ ʟʘ ʠʟʩʣʝʜʚʘʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʝ ʭʘʨʘʢʪʝʨʥʘ ʩʨʘʚʥʠʪʝʣʥʦ ʟʘʙʘʚʝʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ.  
 

ʊʘʙʣ.ˉ5 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʧʝʨʠʦʜʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ 

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ
67

 

                                                 
66 ʊʦʜʦʨʦʚ, ʃ., ʉʲʚʨʝʤʝʥʥʠ ʤʦʜʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʙʠʟʥʝʩʘ, ʅʦʚʘ ʟʚʝʟʜʘ, 2014, ʩʪʨ. 258 
67 ʉʪʦʡʥʦʩʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʧʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʦ ʛʦʜʠʥʠ ʤʦʛʘʪ ʜʘ ʩʝ ʚʠʜʷʪ ʚ 
ʧʨʠʣʦʞʝʥʠʝ ˉ2 

ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʟʘ 

2015 ʛ. 

 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2014 ʛ. 

 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2013 ʛ. 

ʜʦ 7 ʜʥʠ 0% 0% 0% 

ʦʪ 7 ʜʦ 30 ʜʥʠ 2% 2% 6% 

ʦʪ 30  ʜʥʠ ʜʦ 1 ʛʦʜʠʥʘ 87% 87% 87% 

ʥʘʜ 1 ʛʦʜʠʥʘ 11% 11% 7% 

ʆʙʱʦ 100% 100% 100% 
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ɺ 87% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʧʨʝʟ ʪʨʠʪʝ ʛʦʜʠʥʠ ʝʜʠʥ ʦʙʦʨʦʪ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 

ʧʨʦʜʲʣʞʘʚʘ ʤʝʞʜʫ 30 ʜʥʠ ʠ 1 ʛʦʜʠʥʘ, ʘ ʚ ʜʨʫʛʠ 7% ʜʦ 11% ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪʪʘ ʥʘ ʦʙʦʨʦʪʘ ʝ ʥʘʜ 1 

ʛʦʜʠʥʘ. ɽʜʠʥʩʪʚʝʥʦ ʚ 2% ʜʦ 6% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʠʟʚʘʜʢʘʪʘ, ɹʆʂ ʧʨʘʚʠ ʝʜʠʥ ʦʙʦʨʦʪ ʟʘ ʧʝʨʠʦʜ ʧʦ-

ʢʨʘʪʲʢ ʦʪ 1 ʤʝʩʝʮ.  

 ʇʨʠʯʠʥʠʪʝ ʟʘ ʟʘʙʘʚʝʥʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʢʘʪʦ ʮʷʣʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʪʲʨʩʷʪ ʚ 

ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʩʲʩʪʘʚʥʠʪʝ ʤʫ ʯʘʩʪʠ, ʢʦʝʪʦ ʙʠ ʜʘʣʦ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʩʠʣʥʠʪʝ ʠ ʩʣʘʙʠʪʝ 

ʤʝʩʪʘ. ʇʦ-ʢʦʥʢʨʝʪʥʦ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʝ ʧʨʝʜʩʪʘʚʝʥʘ ʚ 

ʩʣʝʜʚʘʱʠʪʝ ʪʘʙʣʠʮʠ. 
ʊʘʙʣ.ˉ6 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ 

ʪʲʨʛʦʚʩʢʠ ʢʦʥʪʨʘʛʝʥʪʠ
68

 

ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʪʲʨʛʦʚʩʢʠ 

ʢʦʥʪʨʘʛʝʥʪʠ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ  ʟʘ 2015 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2014 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2013 ʛ. 

ʜʦ 7 ʜʥʠ  8% 4% 4% 

ʦʪ 7 ʜʦ 30 ʜʥʠ  24% 30% 30% 

ʥʘʜ 30 ʜʥʠ ʜʦ 1 ʛʦʜʠʥʘ  63% 63% 64% 

ʥʘʜ 1 ʛʦʜʠʥʘ  5% 3% 2% 

ʆʙʱʦ 100% 100% 100% 

 

 ɺ ʠʟʙʨʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩʲʩ ʟʘʙʘʚʝʥʘ ʩʲʙʠʨʘʝʤʦʩʪ. 

ʉʘʤʦ ʧʨʠ 4% ʜʦ 8% ʦʪ ʪʷʭ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʩʲʙʠʨʘʪ ʜʦ ʩʝʜʤʠʷ ʜʝʥ ʦʪ ʚʲʟʥʠʢʚʘʥʝʪʦ ʠʤ. ʇʨʝʦʙʣʘʜʘʚʘʪ 

ʩʣʫʯʘʠʪʝ ( 63% - 64%), ʧʨʠ ʢʦʠʪʦ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʩʲʙʠʨʘʪ ʩʣʝʜ ʝʜʠʥ ʤʝʩʝʮ, ʥʦ ʜʦ ʢʨʘʷ ʥʘ ʛʦʜʠʥʘʪʘ, ʢʦʝʪʦ ʝ 

ʠʥʜʠʢʘʪʦʨ ʟʘ ʟʘʙʘʚʝʥʦ ʧʣʘʱʘʥʝ. ʅʘʣʠʮʝ ʩʘ ʠ  ʧʨʝʜʧʨʠʷʪʠʷ (ʦʪ 2% ʜʦ 5%), ʧʨʠ ʢʦʠʪʦ ʩʝ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʩʝ ʩʲʙʠʨʘʪ ʠʟʢʣʶʯʠʪʝʣʥʦ ʙʘʚʥʦ - ʟʘ ʧʝʨʠʦʜ ʧʦ-ʜʲʣʲʛ ʦʪ 1 ʛʦʜʠʥʘ (ʪʝʢʫʱʠʷ 

ʧʝʨʠʦʜ). 

 ʉʭʦʜʥʠ ʩʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʘʣʠʟʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ. 

 
ʊʘʙʣ.ˉ7 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʧʝʨʠʦʜʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ 
ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ 

ʟʘʧʘʩʠ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʟʘ 

2015 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʟʘ 

2014 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2013 ʛ. 

ʜʦ 7 ʜʥʠ 15% 12% 15% 

ʦʪ 7 ʜʦ 30 ʜʥʠ 27% 35% 33% 

ʥʘʜ 30 ʜʥʠ ʜʦ 1 ʛʦʜʠʥʘ 53% 53% 50% 

ʥʘʜ 1 ʛʦʜʠʥʘ 5% 0% 2% 

ʆʙʱʦ 100% 100% 100% 

 

 ɺ 50% ʜʦ 53% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʧʨʘʚʷʪ ʝʜʠʥ ʦʙʦʨʦʪ ʟʘ ʧʝʨʠʦʜ ʥʘʜ ʝʜʠʥ 

ʤʝʩʝʮ ʠ ʜʦ 1 ʝʜʥʘ ʛʦʜʠʥʘ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʢʘʪʦ ʟʘʙʘʚʝʥʘ ʦʙʨʘʱʘʝʤʦʩʪ. ʇʦʣʦʞʠʪʝʣʥʦ 

ʚʧʝʯʘʪʣʝʥʠʝ ʧʨʘʚʠ ʩʨʘʚʥʠʪʝʣʥʦ ʚʠʩʦʢʠʷʪ  ʜʷʣ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ (ʦʪ 27% ʜʦ 35%), ʢʦʠʪʦ ʩʝ ʦʪʣʠʯʘʚʘʪ ʩ 

ʦʙʠʯʘʝʥ ʩʨʦʢ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ï ʤʝʞʜʫ 7 ʜʥʠ ʠ 30 ʜʥʠ, ʢʘʢʪʦ ʠ ʜʝʣʲʪ (12%-15%) 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩ ʙʲʨʟʘ ʦʙʨʘʱʘʝʤʦʩʪ ï ʧʦʜ 7 ʜʥʠ.   

 ɿʘ ʨʘʟʣʠʢʘ ʦʪ ʪʝʟʠ ʜʚʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ ɹʆʂ, ʧʨʠ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʩʝ ʥʘʙʣʶʜʘʚʘ ʜʦʩʪʘ ʧʦ-ʙʲʨʟʘ 

ʦʙʨʘʱʘʝʤʦʩʪ. 

 

                                                 
68 ʉʪʦʡʥʦʩʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷ ʦʪ ʪʲʨʛʦʚʩʢʠ ʢʦʥʪʨʘʛʝʥʪʠ ʧʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʦ ʛʦʜʠʥʠ ʤʦʛʘʪ ʜʘ ʩʝ 
ʚʠʜʷʪ ʚ ʧʨʠʣʦʞʝʥʠʝ ˉ2. 



ʄʆʅʆɻʈɸʌʀʏʅɸ ɹʀɹʃʀʆʊɽʂɸĂɿʅɸʅʀɽ ʀ ɹʀɿʅɽʉñ,ʂʅʀɻɸ 2, 2018, 
ISBN 978-619-210-025-4, ɺɸʈʅɸ, ɹʒʃɻɸʈʀʗ 

MONOGRAPHIC LIBRARY ñKNOWLEDGE AND BUSINESSò, BOOK 2, 2018, 
ISBN 978-619-210-025-4,VARNA,BULGARIA 

 

33 

 

 
ʊʘʙʣ.ˉ8 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʧʝʨʠʦʜʘ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ 

ʩʨʝʜʩʪʚʘ 
ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ 

ʩʨʝʜʩʪʚʘ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʟʘ 

2015 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʟʘ 

2014 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʟʘ 

2013 ʛ. 

ʜʦ 7 ʜʥʠ 42% 46% 50% 

ʦʪ 7 ʜʦ 30 ʜʥʠ 30% 26% 28% 

ʥʘʜ 30 ʜʥʠ ʜʦ 1 ʛʦʜʠʥʘ 26% 28% 22% 

ʥʘʜ 1 ʛʦʜʠʥʘ 2% 0% 0% 

ʆʙʱʦ 100% 100% 100% 

 

 ʅʘʡ-ʛʦʣʷʤ ʝ ʜʝʣʲʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ (42% - 50%), ʧʨʠ ʢʦʠʪʦ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʧʨʘʚʷʪ ʝʜʠʥ 

ʦʙʦʨʦʪ ʟʘ ʤʥʦʛʦ ʢʨʘʪʢʦ ʚʨʝʤʝ (ʜʦ 7 ʜʥʠ), ʩʣʝʜ ʪʷʭ ʩʝ ʧʦʜʨʝʞʜʘʪ ʦʥʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʠ ʢʦʠʪʦ 

ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʧʨʦʜʲʣʞʘʚʘ ʤʝʞʜʫ 7 ʠ 30 ʜʥʠ (26%-30%) ʠ ʤʝʞʜʫ 30 ʜʥʠ ʠ ʝʜʥʘ ʛʦʜʠʥʘ (22% - 28%). 

ʅʝʟʥʘʯʠʪʝʣʝʥ ʝ ʜʝʣʲʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ (ʜʦ 2%) ʩʲʩ ʩʠʣʥʦ ʟʘʙʘʚʝʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ 

(ʥʘʜ 1 ʛʦʜʠʥʘ). ʇʨʝʦʙʣʘʜʘʚʘʱʦ ʚʠʩʦʢʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ 

ʦʪ ʝʜʥʘ ʩʪʨʘʥʘ ʤʦʞʝ ʜʘ ʩʝ ʪʲʣʢʫʚʘʪ ʢʘʪʦ ʝʬʝʢʪʠʚʥʦ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʪʝʟʠ ʨʝʩʫʨʩʠ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʥʦ ʦʪ 

ʜʨʫʛʘ ʩʪʨʘʥʘ ʩʘ ʠ ʩʠʛʥʘʣ ʟʘ ʥʝʜʦʩʪʠʛ ʥʘ ʩʚʦʙʦʜʥʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ. ɿʘʙʘʚʝʥʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʟʘʙʘʚʝʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚʦʜʠ ʜʦ ʦʪʢʣʦʥʝʥʠʝ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ 

ʦʪ ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʊʦʟʠ ʬʘʢʪ ʩʝ ʧʦʪʚʲʨʞʜʘʚʘ ʠ ʦʪ ʥʠʩʢʠʷ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ 

ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚ ʩʲʩʪʘʚʘ ʥʘ ʢʨʘʪʢʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ ʧʨʠ ʧʦ-ʛʦʣʷʤʘʪʘ ʯʘʩʪ ʦʪ ʜʨʫʞʝʩʪʚʘʪʘ. ʈʘʟʣʠʢʘʪʘ 

ʤʝʞʜʫ ʩʫʤʘʪʘ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʜʥʠ ʠ ʧʝʨʠʦʜʘ ʥʘ  ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʄɿ ʚ ʜʥʠ ʦʪ 

ʝʜʥʘ ʩʪʨʘʥʘ ʠ ʧʝʨʠʦʜ ʥʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷ ʚ ʜʥʠ ʬʦʨʤʠʨʘ ʮʠʢʲʣʘ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ. ʊʦʡ 

ʜʘʚʘ ʤʥʦʛʦ ʜʦʙʨʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʥʘʯʠʥʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ, ʪʲʡ ʢʘʪʦ ʧʦʢʘʟʚʘ 

ʧʝʨʠʦʜʲʪ, ʚ ʢʦʡʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʨʘʟʧʦʣʘʛʘ ʩʲʩ ʩʚʦʙʦʜʥʠ ʧʘʨʠʯʥʠ ʨʝʩʫʨʩʠ, ʨʝʩʧʝʢʪʠʚʥʦ  - ʧʝʨʠʦʜʲʪ ʦʪ 

ʚʨʝʤʝ, ʚ ʢʦʡʪʦ ʩʝ ʥʘʙʣʶʜʘʚʘ ʥʝʜʦʩʪʠʛ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ. ʇʦ-ʤʘʣʢʘʪʘ ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪ ʥʘ ʮʠʢʲʣʘ 

ʧʦʢʘʟʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘʜʲʨʞʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʪʲʡ ʢʘʪʦ ʧʦ-ʙʲʨʟʦ ʨʝʘʣʠʟʠʨʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʩʠ 

ʟʘʧʘʩʠ ʠ ʩʲʙʠʨʘ ʚʟʝʤʘʥʠʷʪʘ ʩʠ ʠ ʧʦ-ʙʘʚʥʦ ʩʝ ʨʘʟʧʣʘʱʘ ʩ ʜʦʩʪʘʚʯʠʮʠʪʝ ʩʠ. 
ʊʘʙʣ.ˉ9 

ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʦʪ ʠʟʩʣʝʜʚʘʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʧʦʨʝʜ ʮʠʢʲʣʘ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ 

ʎʠʢʲʣ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ 
ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2015 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2014 ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2013 ʛ. 

ʦʪʨʠʮʘʪʝʣʝʥ 24% 19% 19% 

ʜʦ 7 ʜʥʠ 10% 5% 7% 

ʦʪ 7 ʜʦ 30 ʜʥʠ 24% 29% 33% 

ʥʘʜ 30 ʜʥʠ ʜʦ 1 ʛʦʜʠʥʘ 40% 45% 39% 

ʥʘʜ 1 ʛʦʜʠʥʘ 2% 2% 2% 

ʆʙʱʦ 100% 100% 100% 

 

 ʇʨʠ ʜʨʫʞʝʩʪʚʘʪʘ ʦʪ ʠʟʚʘʜʢʘʪʘ ʩʝ ʫʩʪʘʥʦʚʷʚʘ ʧʨʝʦʙʣʘʜʘʚʘʱʦ ʜʲʣʲʛ ʮʠʢʲʣ  - ʤʝʞʜʫ 39% ʠ 45 % ʩʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʧʨʠ ʢʦʠʪʦ ʮʠʢʲʣʲʪ ʝ ʤʝʞʜʫ 30 ʜʥʠ ʠ 1 ʛʦʜʠʥʘ (ʩʨʝʜʥʘʪʘ ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪ ʥʘ ʮʠʢʲʣʘ ʝ 54 

ʜʥʠ). ʉʣʝʜʦʚʘʪʝʣʥʦ ʚʟʝʤʘʥʠʷʪʘ ʠ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʩʝ ʨʝʘʣʠʟʠʨʘʪ ʤʥʦʛʦ ʧʦ-ʙʘʚʥʦ ʦʪ ʟʘʜʲʣʞʝʥʠʷʪʘ, 

ʢʦʝʪʦ ʝ ʬʘʢʪʦʨ ʟʘ ʫʩʪʘʥʦʚʝʥʠʷ ʥʝʜʦʩʪʠʛ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ. 

 ʂʫʤʫʣʘʪʠʚʥʠʷʪ ʝʬʝʢʪ ʥʘ ʚʠʩʦʢʠʷ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʠ ʤʘʪʝʨʠʘʣʥʠʪʝ 

ʟʘʧʘʩʠ, ʧʨʠ ʟʘʙʘʚʝʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʠ ʥʠʩʢʠʷʪ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ, ʚʲʧʨʝʢʠ ʫʩʢʦʨʝʥʘʪʘ 

ʠʤ ʦʙʨʘʱʘʝʤʦʩʪ ʩʝ ʧʨʦʷʚʷʚʘ ʚ ʙʘʚʥʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʢʘʪʦ ʮʷʣʦ. ɺʣʠʷʥʠʝʪʦ 

ʡ ʚʲʨʭʫ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ ʩʝ ʫʩʪʘʥʦʚʷʚʘ ʩ ʧʦʤʦʱʪʘ ʥʘ ʬʘʢʪʦʨʥʠʷ ʘʥʘʣʠʟ. ʏʨʝʟ 

ʨʘʟʣʘʛʘʥʝ ʥʘ ʠʥʪʝʛʨʘʣʥʠʷ ʧʦʢʘʟʘʪʝʣ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʙʘʟʘ ʘʢʪʠʚʠ ʩʝ ʠʟʩʣʝʜʚʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʬʘʢʪʦʨʠʪʝ 

ʅʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘʪʘ, ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʠ ɼʷʣ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʚ 

ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʯʨʝʟ ʧʦʩʪʨʦʷʚʘʥʝ ʥʘ ʩʣʝʜʥʠʷ ʤʦʜʝʣ ʥʘ 

ʚʨʲʟʢʘ: 
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ʈʝʥʪʘʙʠʣʥʦʩʪ   =   ʌʠʥ. ʨʝʟʫʣʪʘʪ   *     ʅʝʪʥʠ ʧʨʠʭ. ʦʪ ʧʨʦʜ.  *  ɹʨ. ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʨ. 

ʥʘ ʘʢʪʠʚʠʪʝ       ʅʝʪʥʠ ʧʨʠʭ. ʦʪ ʧʨʦʜ.       ɹʨ. ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʨ.                  ɸʢʪʠʚʠ  ʩʨ. 

 ʋʩʪʘʥʦʚʷʚʘ ʩʝ, ʯʝ ʚ ʧʨʝʦʙʣʘʜʘʚʘʱʠʷ ʙʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘʡ-ʩʠʣʥʦ ʝ ʚʣʠʷʥʠʝʪʦ ʥʘ ʟʘʣʦʞʝʥʘʪʘ 

ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘ (ʇʨʠʣʦʞʝʥʠʝ ˉ4). ʅʘ ʩʣʝʜʚʘʱʠʪʝ ʬʠʛʫʨʠ ʝ ʧʨʝʜʩʪʘʚʝʥʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʧʦʨʝʜ ʬʘʢʪʦʨʘ ʩ ʥʘʡ-ʩʠʣʥʦ ʚʣʠʷʥʠʝ ʠ ʪʦʟʠ ʩ ʥʘʡ-ʩʣʘʙʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ: 

 

ʌʠʛ. 6. ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʩʧʦʨʝʜ ʬʘʢʪʦʨʘ ʩ ʥʘʡ-ʩʠʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ  

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʦ ʛʦʜʠʥʠ 

 

ʌʠʛ. 7. ʉʪʨʫʢʪʫʨʘ ʥʘ ʠʟʚʘʜʢʘʪʘ ʩʧʦʨʝʜ ʬʘʢʪʦʨʘ ʩ ʥʘʡ-ʩʣʘʙʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ  

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʦ ʛʦʜʠʥʠ 

 

ʇʨʝʟ 2015 ʛ. ʩʧʨʷʤʦ 2014 ʛ. ʚ 70% ʦʪ ʩʣʫʯʘʠʪʝ ʥʘʡ-ʩʠʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʦʢʘʟʚʘ ʬʘʢʪʦʨʘ ʅʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘʪʘ. ʉʭʦʜʥʠ ʩʘ ʨʝʟʫʣʪʘʪʠʪʝ ʠ ʟʘ ʧʨʝʜʭʦʜʥʠʷ ʧʝʨʠʦʜ, ʘ 

ʠʤʝʥʥʦ ʚ 79% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʧʨʝʟ 2014 ʛ. ʩʧʨʷʤʦ 2013 ʛ. ʥʘʡ-ʩʠʣʥʦ ʝ 

ʧʦʚʣʠʷʥʦ ʦʪ ʥʦʨʤʘʪʘ ʥʘ ʧʝʯʘʣʙʘʪʘ. ʌʘʢʪʦʨʲʪ ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ɹʆʂ ʝ ʥʘ-ʩʠʣʥʦ ʚʣʠʷʝʱʠʷ ʬʘʢʪʦʨ ʚ 26%, ʘ 

ʬʘʢʪʦʨʲʪ ɼʷʣ ʥʘ ɹʆʂ ʚ ɸʢʪʠʚʠʪʝ ʩʘʤʦ ʚ 4% ʦʪ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʣʝʜʚʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ 

ʜʝʣʲʪ ʥʘ ɹʆʂ ʚ ʘʢʪʠʚʠʪʝ ʝ ʦʪʥʦʩʠʪʝʣʥʦ ʧʦʩʪʦʷʥʝʥ ʟʘ ʪʨʠʪʝ ʠʟʩʣʝʜʚʘʥʠ ʛʦʜʠʥʠ, ʜʦʢʘʪʦ ʥʦʨʤʘʪʘ ʥʘ 

ʧʝʯʘʣʙʘ ʩʠʣʥʦ ʩʝ ʠʟʤʝʥ ̫ʚ ʨʘʤʢʠʪʝ ʥʘ ʠʟʩʣʝʜʚʘʥʠʷ ʧʝʨʠʦʜ: 

 

ʅʘʡ-ʩʠʣʥʦ ʚʣʠʷʝʱ ʬʘʢʪʦʨ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʨʝʟ 2014 ʛ. ʩʧʨʷʤʦ 2013 ʛ.

79%

17%
4%

  ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘʪʘ

ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ

ʜʷʣ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ

ʢʘʧʠʪʘʣ ʚ ʘʢʪʠʚʠʪʝ

ʅʘʡ-ʩʠʣʥʦ ʚʣʠʷʝʱ ʬʘʢʪʦʨ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʨʝʟ 2015ʛ. ʩʧʨʷʤʦ 2014 ʛ.

70%

26%

4%
  ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘʪʘ

ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ

ʜʷʣ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ

ʢʘʧʠʪʘʣ ʚ ʘʢʪʠʚʠʪʝ

ʅʘʡ-ʩʣʘʙʦ ʚʣʠʷʝʱ ʬʘʢʪʦʨ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʨʝʟ 2014 ʛ. ʩʧʨʷʤʦ 2013 ʛ.

9%

28%

63%

  ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘʪʘ

ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʙʨʫʪʥʠʷ

ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ

ʜʷʣ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ

ʢʘʧʠʪʘʣ ʚ ʘʢʪʠʚʠʪʝ

ʅʘʡ-ʩʣʘʙʦ ʚʣʠʷʝʱ ʬʘʢʪʦʨ ʚʲʨʭʫ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ  
ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʨʝʟ 2015 ʛ. ʩʧʨʷʤʦ 2014 ʛ. 

2% 
22% 

76% 

 ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘʪʘ 

ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ 
ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ 
ʢʘʧʠʪʘʣ 

ʜʷʣ ʥʘ ʙʨʫʪʥʠʷ 
ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʥʘ 
ʘʢʪʠʚʠʪʝ 
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ʊʘʙʣ.ˉ 10 
ʉʪʦʡʥʦʩʪʠ ʥʘ ʠʟʩʣʝʜʚʘʥʠʪʝ ʬʘʢʪʦʨʠ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ 

ʇʦʢʘʟʘʪʝʣ 2015 ʛ. 2014 ʛ. 2013 ʛ. 

ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘ 

ʄʠʥʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ -49.69 -1.05 -0.87 

ʄʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 1.25 1.87 0.27 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ -0.98 0.10 0.02 

ʄʝʜʠʘʥʘ 0.02 0.03 0.02 

ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ɹʆʂ (ʙʨʦʡ ʦʙʦʨʦʪʠ) 

ʄʠʥʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 0.00 0.33 0.44 

ʄʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 19.23 20.29 14.00 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 3.71 3.94 4.19 

ʄʝʜʠʘʥʘ 2.54 3.06 3.10 

ʜʷʣ ʥʘ ɹʆʂ ʚ ʘʢʪʠʚʠʪʝ 

ʄʠʥʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 0.07 0.06 0.05 

ʄʘʢʩʠʤʘʣʥʘ ʩʪʦʡʥʦʩʪ 1.00 1.19 1.54 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 0.64 0.62 0.65 

ʄʝʜʠʘʥʘ 0.66 0.57 0.66 

 

ɹʝʟ ʩʲʤʥʝʥʠʝ ʪʦʚʘ ʦʙʩʪʦʷʪʝʣʩʪʚʦ ʝ ʝʜʥʘ ʦʪ ʧʨʠʯʠʥʠʪʝ ʟʘ ʩʠʣʥʦʪʦ ʚʣʠʷʥʠʝ ʥʘ ʧʲʨʚʠʷ ʬʘʢʪʦʨ ʠ 

ʩʣʘʙʦʪʦ ʚʣʠʷʥʠʝ ʥʘ ʪʨʝʪʠʷ. ʂʘʪʦ ʧʨʘʚʠʣʦ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʥʦʨʤʘʪʘ ʥʘ ʧʝʯʘʣʙʘ ʠ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ 

ʘʢʪʠʚʠʪʝ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʝ ʦʙʨʘʪʥʦʧʨʦʧʦʨʮʠʦʥʘʣʥʘ. ʇʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʦʧʝʨʠʨʘʪ ʩ 

ʙʲʨʟʦʦʙʦʨʦʪʥʠ ʘʢʪʠʚʠ ʤʦʛʘʪ ʜʘ ʩʠ ʧʦʟʚʦʣʷʪ ʠ ʧʦ-ʥʠʩʢʘ ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘ, ʟʘ ʜʘ ʨʝʘʣʠʟʠʨʘʪ ʜʦʙʨʘ 

ʚʲʟʚʨʘʱʘʝʤʦʩʪ. ʀ ʦʙʨʘʪʥʦ, ʘʢʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʤʘ ʟʘʙʘʚʝʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʩʣʝʜʚʘ ʜʘ ʟʘʣʦʞʠ ʚʠʩʦʢʘ ʥʦʨʤʘ 

ʥʘ ʧʝʯʘʣʙʘ, ʟʘ ʜʘ ʧʦʩʪʠʛʥʝ ʚʠʩʦʢʘ ʨʝʥʪʘʙʠʣʥʦʩʪ. ɺ ʩʣʫʯʘʷ ʝ ʚʠʜʥʦ, ʯʝ ʧʦʨʘʜʠ ʚʠʩʦʢʠʷ ʜʷʣ ʥʘ ɹʆʂ ʚ 

ʦʙʱʘʪʘ ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ ( ʟʘ 2015 ʛ. ʚ 55% ʦʪ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʪʦʡ ʝ ʥʘʜ 60% ʦʪ ʦʙʱʘʪʘ ʩʫʤʘ 

ʥʘ ʘʢʪʠʚʠʪʝ) ʠ ʝʜʥʦʚʨʝʤʝʥʥʦ ʩ ʪʦʚʘ ʟʘʙʘʚʝʥʘʪʘ ʤʫ ʦʙʨʘʱʘʝʤʦʩʪ (ʚ 98% ʦʪ ʩʣʫʯʘʠʪʝ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʝ ʥʘʜ 

30 ʜʥʠ) ʧʦ-ʚʠʩʦʢʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʩʝ ʧʦʩʪʠʛʘ ʙʣʘʛʦʜʘʨʝʥʠʝ ʥʘ ʟʘʣʦʞʝʥʘ ʧʦ-ʚʠʩʦʢʘ ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘ. 

ʊʦʟʠ ʠʟʚʦʜ ʩʝ ʧʦʪʚʲʨʞʜʘʚʘ ʠ ʦʪ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʥʘ ʢʦʨʝʣʘʮʠ ̫ ʤʝʞʜʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʙʘʟʘ ʘʢʪʠʚʠ ʠ ʥʘ ʙʘʟʘ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʠ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠʪʝ ʥʘ ɹʆʂ. ʄʝʞʜʫ ʠʟʩʣʝʜʚʘʥʠʪʝ ʚʝʣʠʯʠʥʠ ʩʲʱʝʩʪʚʫʚʘ ʥʝʣʠʥʝʡʥʘ ʟʘʚʠʩʠʤʦʩʪ (ʇʨʠʣʦʞʝʥʠʝ  

ˉ5). ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʟʘ ʫʩʪʘʥʦʚʷʚʘʥʝ ʥʘ ʩʪʝʧʝʥʪʘ ʥʘ ʢʦʨʝʣʘʮʠʷ ʝ ʫʜʘʯʥʦ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʘʥʛʦʚʠʷ 

ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʉʧʠʨʤʘʥ (ʇʨʠʣʦʞʝʥʠʝ  ̄6). 

ʊʘʙʣ.ˉ 11 

ɽʤʧʠʨʠʯʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʨʘʥʛʦʚʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʥʘ ʢʦʨʝʣʘʮʠʷ ʥʘ ʉʧʠʨʤʘʥ (rs) ʤʝʞʜʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠ  ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʟʘ 2015 ʛ. 

ʇʦʢʘʟʘʪʝʣʠ 

ɹʨʫʪʝʥ 

ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ 

ʇʝʨʠʦʜ ʥʘ 

ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʦʪ 

ʪʲʨʛʦʚʩʢʠ 

ʢʦʥʪʨʘʛʝʥʪʠ ʚ 

ʜʥʠ 

ʎʠʢʲʣ ʥʘ 

ʧʘʨʠʯʥʘ 

ʦʙʨʘʱʘʝʤʦʩʪ ʚ 

ʜʥʠ 

ʆʙʨʘʱʘʝʤʦʩʪ 

ʥʘ ʄɿ (ʙʨʦʡ 

ʦʙʦʨʦʪʠ) 

ʆʙʨʘʱʘʝʤʦʩʪ 

ʥʘ ɹʆʂ (ʙʨʦʡ 

ʦʙʦʨʦʪʠ) 

ʈʝʥʪʘʙʠʣʥʦʩʪ 

ʥʘ ʘʢʪʠʚʠʪʝ 
-0.004 -0.139 -0.112 0,349 0.248 

ʈʝʥʪʘʙʠʣʥʦʩʪ 

ʥʘ ʩʦʙʩʪʚʝʥʠʷ 

ʢʘʧʠʪʘʣ 

-0.045 -0.080 -0.135 0,355 0,307 
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 ʆʪʨʠʮʘʪʝʣʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʥʘ ʢʦʨʝʣʘʮʠʷ ʩʧʨʷʤʦ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ɹʆʂ, ʧʝʨʠʦʜʘ 

ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʮʠʢʲʣʘ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʧʦʢʘʟʚʘʪ ʥʘʣʠʯʠʝʪʦ ʥʘ ʦʙʨʘʪʥʘ ʚʨʲʟʢʘ, ʘ 

ʠʤʝʥʥʦ: 

ʇʨʠ ʧʦ-ʚʠʩʦʢʘ ʩʪʦʡʥʦʩʪ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʧʦ-ʥʠʩʢʘ; 

ʇʨʠ ʧʦ-ʜʲʣʲʛ ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʧʦ-ʥʠʩʢʘ; 

ʇʨʠ  ʧʦ-ʜʲʣʲʛ ʮʠʢʲʣ ʥʘ ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ, ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʧʦ-ʥʠʩʢʘ. 

 ʇʦʨʘʜʠ ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʪʝʟʠ ʢʦʨʝʣʘʮʠʦʥʥʠ ʢʦʝʬʠʮʠʝʥʪʠ ʩʘ ʧʦʜ 0,3, 

ʟʘʚʠʩʠʤʦʩʪʪʘ ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʩʣʘʙʘ.  

 ʇʦʣʦʞʠʪʝʣʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʥʘ ʢʦʨʝʣʘʮʠʷ ʩʧʨʷʤʦ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʥʘ ʮʝʣʠʷ ʙʨʫʪʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʩʚʠʜʝʪʝʣʩʪʚʘʪ ʟʘ ʥʘʣʠʯʠʝʪʦ ʥʘ ʧʨʘʚʘ ʚʨʲʟʢʘ, ʘ 

ʠʤʝʥʥʦ: 

ʇʨʠ ʧʦ-ʛʦʣʷʤ ʙʨʦʡ ʦʙʦʨʦʪʠ (ʧʦ-ʚʠʩʦʢʘ ʦʙʨʘʱʘʝʤʦʩʪ) ʝ  ʥʘʣʠʮʝ ʧʦ-ʚʠʩʦʢʘ ʨʝʥʪʘʙʠʣʥʦʩʪ. 

ʊʝʟʠ ʢʦʝʬʠʮʠʝʥʪʠ ʧʦʧʘʜʘʪ ʚ ʛʨʘʥʠʮʠʪʝ ʤʝʞʜʫ 0,3 ʠ 0,5, ʢʦʝʪʦ ʜʦʢʘʟʚʘ ʥʘʣʠʯʠʝʪʦ ʥʘ ʫʤʝʨʝʥʘ 

ʟʘʚʠʩʠʤʦʩʪ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʦʪ ʦʙʨʘʱʘʝʤʦʩʪʪʘ. ɺ ʪʦʟʠ ʩʣʫʯʘʡ ʝ ʧʦʣʝʟʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʪʦʚʘ ʜʦʢʦʣʢʦ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʩʝ ʚʣʠʷʝ ʦʪ ʫʩʢʦʨʷʚʘʥʝʪʦ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʢʘʪʦ ʮʷʣʦ ʠ ʥʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʚ ʜʨʫʞʝʩʪʚʘʪʘ, ʦʙʝʢʪ ʥʘ ʠʟʩʣʝʜʚʘʥʝ. ʇʨʠ ʥʘʤʝʨʝʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʦʨʝʣʘʮʠʷ, 

ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʥʘ ʜʝʪʝʨʤʠʥʘʮʠʷ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʪʘʙʣʠʮʘʪʘ ʧʦ-ʜʦʣʫ: 
ʊʘʙʣ. ˉ12 

ʂʦʝʬʠʮʠʝʥʪʠ ʥʘ ʜʝʪʝʨʤʠʥʘʮʠʷ (rs2*100) ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʦʪ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʟʘ 2015 ʛ.  

ʇʦʢʘʟʘʪʝʣʠ 

 

ɹʨʫʪʝʥ 

ʦʙʦʨʦʪʝʥ 

ʢʘʧʠʪʘʣ 

ʇʝʨʠʦʜ ʥʘ 

ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʦʪ 

ʪʲʨʛʦʚʩʢʠ 

ʢʦʥʪʨʘʛʝʥʪʠ ʚ 

ʜʥʠ 

ʎʠʢʲʣ ʥʘ 

ʧʘʨʠʯʥʘ 

ʦʙʨʘʱʘʝʤʦʩʪ ʚ 

ʜʥʠ 

ʆʙʨʘʱʘʝʤʦʩʪ 

ʥʘ ʄɿ  (ʙʨʦʡ 

ʦʙʦʨʦʪʠ) 

ʆʙʨʘʱʘʝʤʦʩʪ 

ʥʘ ɹʆʂ (ʙʨʦʡ 

ʦʙʦʨʦʪʠ) 

ʈʝʥʪʘʙʠʣʥʦʩʪ 

ʥʘ ʘʢʪʠʚʠʪʝ 
0.002% 1.932% 1.254% 12.180% 6.150% 

ʈʝʥʪʘʙʠʣʥʦʩʪ 

ʥʘ ʩʦʙʩʪʚʝʥʠʷ 

ʢʘʧʠʪʘʣ 

0.20% 0.64% 1.82% 12.60% 9.42% 

 

 ʀʟʚʦʜʲʪ ʝ, ʯʝ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʩʝ ʚʣʠʷʝ ʚ ʨʘʟʤʝʨ ʥʘ ʦʢʦʣʦ 12 % ʦʪ ʦʙʨʘʱʘʝʤʦʩʪʪʘ 

ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ. ʋʩʢʦʨʷʚʘʥʝʪʦ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʙʠ ʜʦʚʝʣʦ ʜʦ 

ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ  ʩ 6,15 %, ʘ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ï ʩ 9,42 

%. ʋʩʪʘʥʦʚʷʚʘ ʩʝ, ʯʝ ʫʩʢʦʨʷʚʘʥʝʪʦ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʩʲʢʨʘʱʘʚʘʥʝʪʦ ʥʘ ʮʠʢʲʣʘ ʥʘ 

ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʙʠʭʘ ʜʦʚʝʣʠ ʜʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʩʘʤʦ ʜʦ 2%, ʥʦ ʪʦʚʘ ʱʝ ʜʦʚʝʜʝ ʜʦ 

ʥʘʣʠʯʠʝ ʥʘ ʧʦ-ʛʦʣʷʤ ʩʚʦʙʦʜʝʥ ʧʘʨʠʯʝʥ ʨʝʩʫʨʩ, ʢʦʡʪʦ ʤʦʞʝ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʝʬʝʢʪʠʚʥʦ.  

 ɺ ʦʙʦʙʱʝʥʠʝ ʥʘ ʧʨʦʚʝʜʝʥʦʪʦ ʝʤʧʠʨʠʯʥʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʠ ʚʣʠʷʥʠʝʪʦ ʤʫ ʚʲʨʭʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʥʝʬʠʥʘʥʩʦʚʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʩʝ ʜʦʩʪʠʛʥʘ ʜʦ ʩʣʝʜʥʠʪʝ ʧʦ-ʚʘʞʥʠ 

ʠʟʚʦʜʠ: 

ɹʨʫʪʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʟʘʝʤʘ ʟʥʘʯʠʪʝʣʝʥ ʜʷʣ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ 

ʠʤʫʱʝʩʪʚʝʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʩʝ ʦʮʝʥʷʚʘ ʢʘʪʦ ʛʲʚʢʘʚʘ. ɺ ʧʦʚʝʯʝ ʦʪ ʧʦʣʦʚʠʥʘʪʘ ʧʨʝʜʧʨʠʷʪʠʷ ʪʦʡ ʝ ʥʘʜ 60% ʦʪ 

ʘʢʪʠʚʠʪʝ ʠʤ. ʊʦʚʘ ʚʠʩʦʢʦ ʨʘʚʥʠʱʝ ʩʝ ʧʦʜʜʲʨʞʘ ʧʨʝʟ ʮʝʣʠʷ ʪʨʠʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʥʘ ʠʟʩʣʝʜʚʘʥʝ. ɹʠ ʤʦʛʣʦ 

ʜʘ ʩʝ ʧʨʝʜʧʨʠʝʤʝ ʩʪʨʘʪʝʛʠʷ ʢʲʤ ʦʧʪʠʤʠʟʠʨʘʥʝ, ʪʘʢʘ ʯʝ ʜʘ ʩʝ ʥʘʤʘʣʷʪ ʨʘʟʭʦʜʠʪʝ ʟʘ ʧʦʜʜʲʨʞʘʥʝʪʦ ʤʫ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʧʦʢʘʟʚʘ, ʯʝ ʧʨʝʦʙʣʘʜʘʚʘʪ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ. ʊʝ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʦʢʦʣʦ 50%-55% ʦʪ ʥʝʛʦ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʩʝ ʧʨʠʝʤʘʪ ʟʘ 

ʦʧʨʝʜʝʣʷʱ ʬʘʢʪʦʨ ʟʘ ʚʠʩʦʢʦʪʦ ʨʘʚʥʠʱʝ ʥʘ ɹʆʂ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʩʘ ʧʦ-

ʟʘʜʲʣʙʦʯʝʥʦ ʘʥʘʣʠʟʠʨʘʥʠ ʚ ʩʣʝʜʚʘʱʘʪʘ ʯʘʩʪ ʥʘ ʨʘʟʨʘʙʦʪʢʘʪʘ. ɺʪʦʨʘʪʘ ʛʦʣʷʤʘ ʛʨʫʧʘ ʘʢʪʠʚʠ ʩʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ. ʊʝ ʩʘ ʦʢʦʣʦ 29% ʦʪ ɹʆʂ ʠ ʩʘ ʚʪʦʨʠʷʪ ʧʦ ʟʥʘʯʝʥʠʝ ʬʘʢʪʦʨ ʟʘ ʥʠʚʦʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʚ 

ʜʨʫʞʝʩʪʚʘʪʘ. 

ɹʨʫʪʥʠʷʪ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʥʘ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʩʲʩ ʟʘʙʘʚʝʥʘ 

ʦʙʨʘʱʘʝʤʦʩʪ. ʇʨʠ ʧʦʚʝʯʝ ʦʪ ʧʦʣʦʚʠʥʘʪʘ ʦʪ ʪʷʭ ʝʜʠʥ ʦʙʦʨʦʪ ʧʨʦʜʲʣʞʘʚʘ ʤʝʞʜʫ 30 ʜʥʠ ʠ 1 ʛʦʜʠʥʘ. ʊʝʟʠ 

ʜʘʥʥʠ ʚʘʞʘʪ ʢʘʢʪʦ ʟʘ ɹʆʂ ʢʘʪʦ ʮʷʣʦ, ʪʘʢʘ ʠ ʟʘ ʦʪʜʝʣʥʠʪʝ ʤʫ ʢʦʤʧʦʥʝʥʪʠ.  ʎʠʢʲʣʲʪ ʥʘ ʧʘʨʠʯʥʘ 

ʦʙʨʘʱʘʝʤʦʩʪ ʝ ʥʘʜ 30 ʜʥʠ ʚ 40-45% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʧʝʨʠʦʜʲʪ ʥʘ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ 

ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʧʦʚʝʯʝ ʦʪ ʤʝʩʝʮ ʧʦ-ʜʲʣʲʛ ʦʪ ʧʝʨʠʦʜʘ ʥʘ ʨʘʟʧʣʘʱʘʥʝ ʩ 

ʜʦʩʪʘʚʯʠʮʠʪʝ. ʂʘʪʦ ʩʣʝʜʩʪʚʠʝ ʦʪ ʪʦʚʘ ʩʝ ʥʘʙʣʶʜʘʚʘ ʥʝʜʦʩʪʠʛ ʥʘ ʧʘʨʠʯʝʥ ʨʝʩʫʨʩ. 
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ɺ ʧʨʝʦʙʣʘʜʘʚʘʱʘʪʘ ʯʘʩʪ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʥʠʩʢʘ - 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʝ ʜʦ 10%, ʘ  ʚʲʟʚʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʜʦ 5%. 

ʇʦʨʘʜʠ ʟʘʙʘʚʝʥʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ, ʧʦ-ʚʠʩʦʢʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʩʝ ʧʦʩʪʠʛʘ ʙʣʘʛʦʜʘʨʝʥʠʝ ʥʘ 

ʟʘʣʦʞʝʥʘ ʧʦ-ʚʠʩʦʢʘ ʥʦʨʤʘ ʥʘ ʧʝʯʘʣʙʘ. ʌʘʢʪʦʨʥʠʷʪ ʘʥʘʣʠʟ ʧʦʢʘʟʚʘ, ʯʝ ʥʘʡ-ʩʠʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 

ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʠʤʘ ʥʦʨʤʘʪʘ ʥʘ ʧʝʯʘʣʙʘ, ʢʦʷʪʦ ʚʘʨʠʨʘ ʤʝʞʜʫ 0,00 ʣʚ. ʠ 0,08 ʣʚ. ʥʘ ʚʩʝʢʠ 

ʣʝʚ ʧʨʠʭʦʜʠ ʚ 67% ʦʪ ʧʨʝʜʧʠʨʷʪʠʷʪʘ. ʅʘ ʚʪʦʨʦ ʤʷʩʪʦ ʝ ʚʣʠʷʥʠʝʪʦ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ɹʆʂ, ʢʦʷʪʦ ʝ 

ʤʝʞʜʫ 1-5 ʦʙʦʨʦʪʘ ʟʘ ʝʜʥʘ ʛʦʜʠʥʘ ʚ 75 % ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

ʇʨʦʚʝʜʝʥʠʷʪ ʢʦʨʝʣʘʮʠʦʥʝʥ ʘʥʘʣʠʟ ʥʘ ʟʘʚʠʩʠʤʦʩʪʪʘ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʦʪ ʨʘʚʥʠʱʝʪʦ ʠ 

ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʜʦʢʘʟʚʘ ʥʘʣʠʯʠʝʪʦ ʥʘ ʫʤʝʨʝʥʘ ʦʙʨʘʪʥʘ ʟʘʚʠʩʠʤʦʩʪ. 

ɽʤʧʠʨʠʯʥʦ ʩʝ ʜʦʢʘʟʚʘ ʪʝʦʨʝʪʠʯʥʘʪʘ ʭʠʧʦʪʝʟʘ, ʯʝ ʫʩʢʦʨʷʚʘʥʝʪʦ ʥʘ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʚʦʜʠ ʜʦ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ. ʋʩʪʘʥʦʚʷʚʘ ʩʝ ʦʱʝ, ʯʝ ʚʘʨʠʘʮʠʷʪʘ ʥʘ 

ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʩʧʨʷʤʦ ʧʨʦʤʝʥʠʪʝ ʚ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʜʦʩʪʠʛʘ 12 %. 

ʇʨʦʚʝʜʝʥʦʪʦ ʧʨʦʫʯʚʘʥʝ ʥʘ ʨʘʚʥʠʱʝʪʦ, ʩʪʨʫʢʪʫʨʘʪʘ ʠ ʦʙʨʘʱʘʝʤʦʩʪʪʘ ʥʘ ʙʨʫʪʥʠʷ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ 

ʠ ʚʣʠʷʥʠʝʪʦ ʤʫ ʚʲʨʭʫ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʚ ʧʨʘʢʪʠʢʘʪʘ ʜʦʢʘʟʚʘ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʩʪʨʘʪʝʛʠʷ 

ʦʪʥʦʩʥʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʢʘʪʦ ʯʘʩʪ ʦʪ ʮʷʣʦʩʪʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊ ̫ʩʣʝʜʚʘ ʜʘ ʝ ʥʘʩʦʯʝʥʘ ʢʲʤ ʧʨʝʦʜʦʣʷʚʘʥʝ ʥʘ ʢʦʥʩʪʘʪʠʨʘʥʠʪʝ ʩʣʘʙʠ ʤʝʩʪʘ, ʩʚʲʨʟʘʥʠ ʩ 

ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʫʩʢʦʨʷʚʘʥʝ  ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʧʦʥʠʞʝʥʠʝ ʥʘ ʜʝʣʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ 

ʧʨʝʦʜʦʣʷʚʘʥʝ ʥʝʜʦʩʪʠʛʲʪ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʧʦʩʨʝʜʩʪʚʦʤ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ. 
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ɻʣʘʚʘ ʪʨʝʪʘ. ɺʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ 

ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ 

3.1. ʆʩʦʙʝʥʦʩʪʠ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ ʢʘʪʦ ʦʙʝʢʪ ʥʘ 

ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ 

 

ʆʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʝ ʩʚʲʨʟʚʘ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ 

ʧʘʨʠ ʠʣʠ ʥʝʧʘʨʠʯʥʠ ʘʢʪʠʚʠ ʥʘ ʜʨʫʛʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʜʣʲʞʥʠʮʠ). ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʚʘ ʚʲʟʥʠʢʚʘʪ ʚʟʝʤʘʥʠʷ, 

ʢʦʠʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʚʠʜ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ. ʊʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʢʨʘʪʢʦʩʨʦʯʥʠ ʠʣʠ ʜʲʣʛʦʩʨʦʯʥʠ ʪʘʢʠʚʘ. ɺ 

ʧʦʚʝʯʝʪʦ ʩʣʫʯʘʠ ʚʟʝʤʘʥʠʷʪʘ ʩʘ ʢʨʘʪʢʦʩʨʦʯʥʠ ʙʲʨʟʦʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʯʘʩʪ ʦʪ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʨʠʤʝʨʠ ʟʘ ʧʦʜʦʙʝʥ ʪʠʧ ʘʢʪʠʚʠ ʩʘ: ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ, ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʜʦʩʪʘʚʯʠʮʠ ʧʦ 

ʧʨʝʜʦʩʪʘʚʝʥʠ ʘʚʘʥʩʠ; ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʟʘʩʪʨʘʭʦʚʘʪʝʣʠ ʚʲʚ ʚʨʲʟʢʘ ʩ ʦʙʝʟʱʝʪʝʥʠʷ; ʚʟʝʤʘʥʠʷ ʧʦ ʣʠʭʚʠ; 

ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʩʲʫʯʘʩʪʠʷ; ʚʟʝʤʘʥʠʷʪʘ ʧʦ ʨʝʢʣʘʤʘʮʠʠ; ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʙʶʜʞʝʪʘ; ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʥʘʝʤʘʪʝʣʠ; 

ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʧʦʜʦʪʯʝʪʥʠ ʣʠʮʘ; ʚʟʝʤʘʥʠʷ ʧʦ ʩʲʜʝʙʥʠ ʩʧʦʨʦʚʝ ʠ ʦʪ ʜʨʫʛʠ ʜʝʙʠʪʦʨʠ. 

ʆʩʚʝʥ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʚ ʧʨʘʢʪʠʢʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʲʱʝʩʪʚʫʚʘʪ ʠ ʜʲʣʛʦʩʨʦʯʥʠ 

ʪʘʢʠʚʘ. ʉʧʦʨʥʦ ʝ ʜʦʛʦʚʘʨʷʥʝʪʦ ʥʘ ʜʲʣʛʦʩʨʦʯʥʠ ʚʟʝʤʘʥʠʷ, ʘʢʦ ʩʝ ʧʨʠʣʘʛʘʪ ʧʦʩʪʘʥʦʚʢʠʪʝ ʥʘ ʊʲʨʛʦʚʩʢʠʷ 

ʟʘʢʦʥ (ʯʣ. 303ʘ ʦʪ ʊɿ, ʢʦʡʪʦ ʚʣʝʟʝ ʚ ʩʠʣʘ ʟʘ ʜʦʛʦʚʦʨʠ ʩʣʝʜ 15.03.2013ʛ.), ʩʧʦʨʝʜ ʢʦʠʪʦ ʜʘʪʘʪʘ ʥʘ ʧʘʜʝʞʘ ʥʘ 

ʧʘʨʠʯʥʠ ʟʘʜʲʣʞʝʥʠʷ ʥʝ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʦ-ʢʲʩʥʦ ʦʪ 60ʜʥʠ ʠʣʠ 30ʜʥʠ (ʘʢʦ ʜʣʲʞʥʠʢʲʪ ʝ ʧʫʙʣʠʯʝʥ 

ʚʲʟʣʦʞʠʪʝʣ). ʈʘʟʙʠʨʘ ʩʝ ʟʘʢʦʥʲʪ ʧʨʝʜʚʠʞʜʘ ʠ ʨʝʜʠʮʘ ʦʛʨʘʥʠʯʝʥʠʷ ʦʪ ʛʦʨʥʦʪʦ ʧʨʘʚʠʣʦ, ʢʦʠʪʦ ʦʧʨʝʜʝʣʷʪ ʠ 

ʧʦ ï ʜʲʣʲʛ ʩʨʦʢ Ăʢʦʛʘʪʦ ʪʦʚʘ ʩʝ ʥʘʣʘʛʘ ʦʪ ʝʩʪʝʩʪʚʦʪʦ ʥʘ ʩʪʦʢʘʪʘ ʠʣʠ ʫʩʣʫʛʘʪʘ ʠʣʠ ʧʦ ʜʨʫʛʘ ʚʘʞʥʘ 
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. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʝʟʠ ʠʟʢʣʶʯʝʥʠʷ, ʢʦʠʪʦ ʧʨʝʜʚʠʞʜʘ ʊɿ, ʩʘ ʚ ʪʚʲʨʜʝ ʰʠʨʦʢʠ ʛʨʘʥʠʮʠ ʠ 

ʧʨʘʢʪʠʯʝʩʢʦʪʦ ʧʨʠʣʦʞʝʥʠʝ ʥʘ ʛʦʨʝʩʧʦʤʝʥʘʪʠʪʝ ʥʦʨʤʠ ʤʦʞʝ ʜʘ ʩʝ ʦʙʝʟʩʤʠʩʣʠ. ɺʲʧʨʝʢʠ ʪʦʚʘ ʯʣ. 303ʘ ʦʪ 

ʊɿ ʦʧʨʝʜʝʣʷ ʧʦ-ʩʪʨʠʢʪʥʠ ʧʨʘʚʠʣʘ ʟʘ ʧʘʜʝʞʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʢʦʛʘʪʦ ʥʝ e ʠʟʨʠʯʥʦ ʫʛʦʚʦʨʝʥ ʦʪ 

ʩʪʨʘʥʠʪʝ, ʘ ʠʤʝʥʥʦ: 

o ʜʘ ʙʲʜʘʪ ʠʟʧʲʣʥʝʥʠ ʚ 14-ʜʥʝʚʝʥ ʩʨʦʢ ʦʪ ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ ʬʘʢʪʫʨʘ ʠʣʠ ʜʨʫʛʘ ʧʦʢʘʥʘ ʟʘ 

ʧʣʘʱʘʥʝ; 

ʠʣʠ 

o ʘʢʦ ʩʪʦʢʘʪʘ ʠʣʠ ʫʩʣʫʛʘʪʘ ʩʘ ʧʦʣʫʯʝʥʠ ʧʨʝʜʠ ʬʘʢʪʫʨʘʪʘ, ʩʨʦʢʲʪ ʜʘ ʟʘʧʦʯʚʘ ʜʘ ʪʝʯʝ ʦʪ ʜʝʥʷ, 

ʩʣʝʜʚʘʱ ʧʦʣʫʯʘʚʘʥʝʪʦ ʠʤ. 

ʉʯʠʪʘ ʩʝ, ʯʝ ʪʝʟʠ ʠʤʧʝʨʘʪʠʚʥʠ ʥʦʨʤʠ ʪʨʫʜʥʦ ʤʦʛʘʪ ʜʘ ʛʘʨʘʥʪʠʨʘʪ ʥʘʚʨʝʤʝʥʦʪʦ ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ 

ʧʘʨʠʯʥʠʪʝ ʧʣʘʱʘʥʠʷ, ʟʘʪʦʚʘ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʫʛʦʚʘʨʷ ʧʘʜʝʞʘ ʠ ʩʭʝʤʘʪʘ ʥʘ ʨʘʟʧʣʘʱʘʥʝ ʦʱʝ ʧʨʠ 

ʧʦʜʧʠʩʚʘʥʝʪʦ ʥʘ ʜʦʛʦʚʦʨʘ. ɿʘ ʜʘ ʩʝ ʠʟʙʝʛʥʝ ʧʦʝʤʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʤʝʪʦʜʠ 

ʢʘʪʦ ʘʚʘʥʩʦʚʦ ʧʣʘʱʘʥʝ, ʧʣʘʱʘʥʝ ʧʨʠ ʜʦʩʪʘʚʢʘʪʘ ʥʘ ʩʪʦʢʘʪʘ ʠʣʠ ʫʩʣʫʛʘʪʘ, ʧʨʠ ʜʦʛʦʚʦʨʠ ʩ ʧʨʦʜʲʣʞʠʪʝʣʥʦ 

ʠʣʠ ʧʝʨʠʦʜʠʯʥʦ ʠʟʧʲʣʥʝʥʠʝ ʜʘ ʩʝ ʧʨʠʣʦʞʠ ʧʦʛʘʩʠʪʝʣʝʥ ʧʣʘʥ ʩ ʧʦʩʦʯʚʘʥʝ ʥʘ ʜʲʣʞʠʤʠʪʝ ʩʫʤʠ ʧʦ ʚʩʷʢʘ 

ʚʥʦʩʢʘ. ɻʘʨʘʥʪʠʨʘʥʝʪʦ ʥʘ ʧʣʘʱʘʥʠʷʪʘ ʤʦʞʝ ʜʘ ʩʝ ʦʙʚʲʨʞʝ ʩ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʦʙʝʟʧʝʯʝʥʠʝ ʠʣʠ ʢʣʘʫʟʠ ʟʘ 

ʧʨʝʜʩʨʦʯʥʘ ʠʟʠʩʢʫʝʤʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʝʪʦ, ʧʨʠ ʥʘʨʫʰʘʚʘʥʝʪʦ ʥʘ ʜʦʛʦʚʦʨʥʠʪʝ ʧʨʘʚʘ. ɺʲʧʨʝʢʠ ʪʦʚʘ ʥʝ 

ʚʩʠʯʢʠ ʜʣʲʞʥʠʮʠ ʤʦʛʘʪ ʜʘ ʩʧʘʟʷʪ ʩʨʦʢʦʚʝʪʝ ʥʘ ʩʚʦʠʪʝ ʧʣʘʱʘʥʠʷ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʫʜʘʯʥʦ ʚʩʷʢʦ 

ʧʨʝʜʧʨʠʷʪʠʝ ʨʝʜʦʚʥʦ ʜʘ ʧʨʝʛʣʝʞʜʘ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ, ʟʘ ʜʘ ʠʤʘ ʨʝʘʣʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʠʤ. 

ʅʝʦʙʭʦʜʠʤʦ ʝ ʜʘ ʩʝ ʜʠʬʝʨʝʥʮʠʨʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʩʨʦʢʦʚʝʪʝ ʥʘ ʚʲʟʥʠʢʚʘʥʝ ʠ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, 

ʟʘ ʥʝʩʲʙʠʨʘʝʤʠʪʝ ʚʟʝʤʘʥʠʷ ʥʘ ʢʣʠʝʥʪʠ ʚ ʪʨʫʜʥʦ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ, ʟʘ ʦʙʝʟʧʝʯʝʥʠʪʝ ʚʟʝʤʘʥʠʷ ʠ ʜʨʫʛʠ 

ʧʦʜʦʙʥʠ. 

ɺʩʠʯʢʠ ʪʝʟʠ ʜʘʥʥʠ ʩʘ ʦʪ ʠʟʢʣʶʯʠʪʝʣʥʦ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ 

ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʤʫ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ɹʣʘʛʦʜʘʨʝʥʠʝ ʥʘ 

ʠʥʬʦʨʤʘʮʠʷʪʘ, ʧʦʣʫʯʝʥʘ ʦʪ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʚʩʷʢʦ ʝʜʥʦ ʦʪ ʪʷʭ ʤʦʞʝ 

ʜʘ ʧʨʝʜʧʨʠʝʤʝ ʩʲʚʢʫʧʥʦʩʪ ʦʪ ʜʝʡʩʪʚʠʷ ʧʦ ʧʣʘʥʠʨʘʥʝ, ʧʨʦʛʥʦʟʠʨʘʥʝ ʠ ʠʥʚʝʩʪʠʨʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠ 

ʨʝʩʫʨʩʠ. 

                                                 
69 ʏʣ. 303ʘ, ʘʣ. 2 ʦʪ ʊʲʨʛʦʚʩʢʠʷ ʟʘʢʦʥ. ʆʙʥ. ɼɺ. ʙʨ.48 ʦʪ 18 ʖʥʠ 1991ʛ., ʩ ʧʦʩʣ. ʠʟʤ. ɼɺ. ʙʨ.13 ʦʪ 16 ʌʝʚʨʫʘʨʠ 2016ʛ. 



ʄʆʅʆɻʈɸʌʀʏʅɸ ɹʀɹʃʀʆʊɽʂɸĂɿʅɸʅʀɽ ʀ ɹʀɿʅɽʉñ,ʂʅʀɻɸ 2, 2018, 
ISBN 978-619-210-025-4, ɺɸʈʅɸ, ɹʒʃɻɸʈʀʗ 

MONOGRAPHIC LIBRARY ñKNOWLEDGE AND BUSINESSò, BOOK 2, 2018, 
ISBN 978-619-210-025-4,VARNA,BULGARIA 

 

39 

 

ɿʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤʘ ʥʝ ʩʘʤʦ ʪʷʭʥʘʪʘ ʩʲʱʥʦʩʪ, ʥʦ ʠ ʩʧʘʟʚʘʥʝ ʥʘ ʧʨʦʮʝʜʫʨʠʪʝ ʧʦ 

ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ. ʇʨʝʜʚʠʜ ʟʘʢʦʥʦʚʠʪʝ ʨʝʛʣʘʤʝʥʪʠ ʟʘ ʠʟʠʩʢʫʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʩʨʦʢʦʚʝʪʝ ʟʘ 

ʪʷʭʥʦʪʦ ʠʟʧʲʣʥʝʥʠʝ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʩʠʩʪʝʤʘʪʠʟʠʨʘ ʧʨʦʮʝʩʘ ʧʦ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʠʤ. ʅʘʰʝʪʦ ʤʥʝʥʠʝ ʟʘ 

ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʪʘʟʠ ʧʨʦʮʝʜʫʨʘ ʩʲʚʧʘʜʘ ʩ ʧʫʙʣʠʢʫʚʘʥʘʪʘ ʩʭʝʤʘ ʥa web-ʩʪʨʘʥʠʮʘʪʘ ʥʘ ñThe University of 
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: 

 

ʌʠʛ. 8. ʉʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

 

ʊʘʟʠ ʩʭʝʤʘ ʷʩʥʦ ʦʧʠʩʚʘ ʧʨʦʮʝʩʘ ʧʦ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʩʣʝʜʥʠʪʝ ʥʷʢʦʣʢʦ ʩʪʲʧʢʠ 

(ʝʪʘʧʠ): 

o ʀʟʜʘʚʘʥʝ ʥʘ ʬʘʢʪʫʨʘ; 

o ʇʦʣʫʯʘʚʘʥʝ ʥʘ ʧʣʘʱʘʥʝʪʦ? ɸʢʦ ʦʪʛʦʚʦʨʲʪ ʝ Ăʜʘò, ʠʤʘ ʜʚʝ ʩʪʲʧʢʠ: 

o ʧʣʘʱʘʥʝʪʦ ʝ ʟʘ ʮʷʣʘʪʘ ʩʫʤʘ ʠ ʧʨʦʮʝʩʘ ʧʦ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʝʪʦ ʧʨʠʢʣʶʯʚʘ; 

o ʧʣʘʱʘʥʝʪʦ ʥʝ ʝ ʟʘ ʮʷʣʘʪʘ ʩʫʤʘ ʠ ʟʘʧʦʯʚʘ ʜʘ ʩʝ ʩʣʝʜʚʘ ʧʨʦʮʝʜʫʨʘʪʘ, ʢʦʛʘʪʦ ʦʪʛʦʚʦʨʲʪ ʝ 

Ăʥʝò. 

o ʇʦʣʫʯʘʚʘʥʝ ʥʘ ʧʣʘʱʘʥʝʪʦ? ɸʢʦ ʦʪʛʦʚʦʨʲʪ ʝ Ăʥʝò, ʠʤʘ ʯʝʪʠʨʠ ʩʪʲʧʢʠ: 

o ʟʘʢʲʩʥʷʣʦʪʦ ʚʟʝʤʘʥʝʪʦ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘ, ʢʘʪʦ ʧʨʦʩʨʦʯʝʥʦ; 

o ʠʟʧʨʘʱʘ ʩʝ ʧʲʨʚʦ ʧʠʩʤʦ ʟʘ ʧʦʜʢʘʥʚʘʥʝ ʥʘ ʜʣʲʞʥʠʢʘ ʢʲʤ ʧʣʘʱʘʥʝ; 

o ʠʟʧʨʘʱʘ ʩʝ ʚʪʦʨʦ ʧʠʩʤʦ ʟʘ ʧʦʜʢʘʥʚʘʥʝ ʥʘ ʜʣʲʞʥʠʢʘ ʢʲʤ ʧʣʘʱʘʥʝ; 

o ʟʘʧʦʯʚʘ ʩʝ ʧʨʠʥʫʜʠʪʝʣʥʘ ʧʨʦʮʝʜʫʨʘ ʧʦ ʠʟʠʩʢʫʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ ʠ ʥʝʛʦʚʦʪʦ ʩʲʙʠʨʘʥʝ. 

ʊʦʟʠ ʧʨʦʮʝʩ ʥʘʡ-ʷʩʥʦ ʠʣʶʩʪʨʠʨʘ ʩʪʲʧʢʠʪʝ, ʢʦʠʪʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʥʘʧʨʘʚʷʪ ʧʨʠ ʧʨʦʮʝʜʫʨʘʪʘ ʧʦ 

ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʝ ʩʣʝʜʚʘ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘʪ ʩ ʥʘʣʠʯʠʝʪʦ ʥʘ ʧʠʩʤʝʥʠ 

ʜʦʢʘʟʘʪʝʣʩʪʚʘ, ʫʜʦʩʪʦʚʝʨʷʚʘʱʠ ʯʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʨʘʚʠ ʚʩʠʯʢʦ ʥʝʦʙʭʦʜʠʤʦ, ʟʘ ʜʘ ʩʲʙʠʨʘ ʩʚʦʠʪʝ 

ʚʟʝʤʘʥʠʷ ʠ ʜʘ ʠʟʙʝʛʥʝ ʜʦʧʲʣʥʠʪʝʣʥʠ ʨʘʟʭʦʜʠ ʧʨʠ ʝʚʝʥʪʫʘʣʝʥ ʩʲʜʝʙʝʥ ʧʨʦʮʝʩ. ʀʥʬʦʨʤʘʮʠʷʪʘ, ʢʦʷʪʦ ʩʝ 

ʥʘʙʠʨʘ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʧʦʜʧʦʤʘʛʘ ʥʝ ʩʘʤʦ ʧʨʦʮʝʩʘ ʧʦ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʥʦ ʠ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʥʘ 

ʤʝʥʠʜʞʤʲʥʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʧʨʠʜʦʙʠʝ ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʧʨʦʩʨʦʯʝʥʠʪʝ ʚʟʝʤʘʥʠʷ ʠ ʜʘ ʥʘʧʨʘʚʠ 

ʮʷʣʦʩʪʥʘ ʢʘʨʪʠʥʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʩʚʦʠʪʝ ʜʣʲʞʥʠʮʠ ʥʘ ʙʘʟʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ. 

                                                 
70 https://ppl.app.uq.edu.au/content/9.35.01-accounts-receivable, (1.09.2017ʛ.) 

https://ppl.app.uq.edu.au/content/9.35.01-accounts-receivable


ʄʆʅʆɻʈɸʌʀʏʅɸ ɹʀɹʃʀʆʊɽʂɸĂɿʅɸʅʀɽ ʀ ɹʀɿʅɽʉñ,ʂʅʀɻɸ 2, 2018, 
ISBN 978-619-210-025-4, ɺɸʈʅɸ, ɹʒʃɻɸʈʀʗ 

MONOGRAPHIC LIBRARY ñKNOWLEDGE AND BUSINESSò, BOOK 2, 2018, 
ISBN 978-619-210-025-4,VARNA,BULGARIA 

 

40 

 

ʆʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʘʥʘʣʠʟʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʫʜʘʯʥʦ ʪʝ ʜʘ ʩʝ ʧʦʜʨʘʟʜʝʣʷʪ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʠ ʠ 

ʜʲʣʛʦʩʨʦʯʥʠ ʪʘʢʠʚʘ. ɺ ʛʦʜʠʰʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ (ɻʌʆ), ʠʟʛʦʪʚʝʥʠ ʩʧʦʨʝʜ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʅʉʉ, 

ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʚ ʨʘʟʜʝʣʘ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ, ʜʠʬʝʨʝʥʮʠʨʘʥʦ ʥʘ ʚʟʝʤʘʥʠʷ ʜʦ ʠ ʥʘʜ ʝʜʥʘ 

ʛʦʜʠʥʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʥʘʧʨʘʚʠ  ʢʦʨʝʢʮʠʷ ʥʘ ʜʘʥʥʠʪʝ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ɻʌʆ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʮʝʣʠʪʝ ʥʘ ʘʥʘʣʠʟʘ, ʢʘʪʦ ʚʟʝʤʘʥʠʷʪʘ ʥʘʜ ʝʜʥʘ ʛʦʜʠʥʘ ʩʝ ʚʢʣʶʯʘʪ ʚ ʩʲʩʪʘʚʘ ʥʘ 

ʥʝʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʆʙʦʩʦʙʷʚʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʢʘʪʦ ʜʲʣʛʦʩʨʦʯʥʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʠ 

ʪʘʢʠʚʘ ʩʝ ʦʧʨʝʜʝʣʷ ʠ ʦʪ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʩʪʨʫʢʪʫʨʝʥ ʘʥʘʣʠʟ. ʊʘʟʠ ʢʣʘʩʠʬʠʢʘʮʠʷ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʷʩʥʦ ʧʨʝʜʦʧʨʝʜʝʣʷ ʪʷʭʥʘʪʘ ʩʲʱʥʦʩʪ ʠ ʧʦʜʧʦʤʘʛʘ ʠʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ, ʢʦʡʪʦ ʜʘ 

ʧʦʢʘʟʚʘ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ ʨʝʜʦʚʥʦʩʪʪʘ ʥʘ ʧʣʘʱʘʥʠʷʪʘ.  

ɼʦʧʲʣʥʠʪʝʣʥʘ ʷʩʥʦʪʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʘʥʘʣʠʟʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʝʜʥʘ ʠʣʠ ʜʨʫʛʘ ʢʘʪʝʛʦʨʠʷ ʤʦʞʝ ʜʘ ʩʝ 

ʧʦʣʫʯʠ ʘʢʦ ʩʝ ʘʥʘʣʠʟʠʨʘ Ăʪʷʭʥʘʪʘ ʩʪʨʫʢʪʫʨʘ (ʧʦ ʚʠʜʦʚʝ ʚʟʝʤʘʥʠʷ), ʩʨʦʢʦʚʝʪʝ ʟʘ ʪʷʭʥʦʪʦ ʩʲʙʠʨʘʥʝ ʠ 

ʩʪʝʧʝʥʪʘ ʥʘ ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ, ʢʘʢʪʦ ʠ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʩʲʦʪʚʝʪʥʠʪʝ 
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. ɸʥʘʣʠʟʲʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʧʦʜʧʦʤʘʛʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʢʣʘʩʠʬʠʮʠʨʘ 

ʜʲʣʞʠʤʠʪʝ ʤʫ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʦʪʜʝʣʥʠ ʢʘʪʝʛʦʨʠʠ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʝ ʧʦʜʭʦʜʷʱʦ ʚʟʝʤʘʥʠʷʪʘ ʚ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʠʟʪʝʢʣʠʷ ʧʝʨʠʦʜ ʥʘ ʟʘʙʘʚʘ ʜʘ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʪ ʥʘ: 

o ʨʝʜʦʚʥʠ ï ʜʦ 30ʜʥʠ; 

o ʥʝʨʝʜʦʚʥʠ ï ʦʪ 30 ʜʦ 60ʜʥʠ; 

o ʧʨʦʩʨʦʯʝʥʠ ï ʦʪ 60 ʜʦ 80 ʜʥʠ; 

o ʪʨʫʜʥʦʩʲʙʠʨʘʝʤʠ ï ʥʘʜ 80ʜʥʠ. 

ʀʟʙʦʨʲʪ ʥʘ ʢʨʠʪʝʨʠʡ ʟʘ ʢʣʘʩʠʬʠʢʘʮʠʷ ʤʦʞʝ ʜʘ ʝ ʨʘʟʣʠʯʝʥ, ʧʨʝʜʚʠʜ ʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʩʝʢʪʦʨʘ, ʚ 

ʢʦʡʪʦ ʜʝʡʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʧʦʪʨʝʙʥʦʩʪʠʪʝ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ, ʨʝʛʠʦʥʘ ʚ ʢʦʡʪʦ ʩʝ ʨʘʟʚʠʚʘ ʠ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʥʝʛʦʚʠʪʝ ʢʣʠʝʥʪʠ. 

ʇʨʠ ʘʥʘʣʠʟʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʠʤʘ ʥʝ ʩʘʤʦ ʪʷʭʥʘʪʘ ʢʣʘʩʠʬʠʢʘʮʠʷ, ʥʦ ʠ 

ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʪʷʭʥʦʪʦ ʩʲʙʠʨʘʥʝ. ʇʦʚʝʯʝʪʦ ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ ʟʘʚʠʩʠʤʠ ʢʘʢʪʦ ʦʪ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ, ʪʘʢʘ ʠ 

ʦʪ ʩʚʦʠʪʝ ʢʨʝʜʠʪʦʨʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʧʦʜʭʦʜʷʱʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʩʝ ʨʘʟʧʣʘʱʘʪ ʩʲʩ ʩʚʦʠʪʝ ʢʨʝʜʠʪʦʨʠ, 

ʩʣʝʜ ʢʘʪʦ ʩʘ ʧʦʣʫʯʠʣʠ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠʪʝ ʩʠ. ʊʦʚʘ ʥʝ ʚʠʥʘʛʠ ʝ ʚʲʟʤʦʞʥʦ ʚ ʧʨʘʢʪʠʢʘʪʘ, ʟʘʪʦʚʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠʟʧʦʣʟʚʘʪ ʢʨʝʜʠʪʠ, ʟʘ ʜʘ ʫʩʧʷʚʘʪ ʜʘ ʧʦʛʘʩʷʚʘʪ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. ʆʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ ʠʟʢʣʶʯʠʪʝʣʥʦ ʢʦʨʝʢʪʥʠ ʧʣʘʪʮʠ, ʢʦʠʪʦ ʦʙʘʯʝ ʨʠʩʢʫʚʘʪ ʩʚʦʷʪʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʤʦʛʘʪ ʜʘ ʠʟʧʘʜʥʘʪ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ. 

ʅʝʦʙʭʦʜʠʤʦʩʪ ʟʘ ʤʝʥʠʜʞʤʲʥʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʝ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʯʨʝʟ ʧʦʢʘʟʘʪʝʣʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ. ʏʨʝʟ ʥʝʷ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʦʛʘʪ ʜʘ: 

o ʚʲʟʩʪʘʥʦʚʷʪ ʜʲʣʞʠʤʠ ʠʣʠ ʧʨʦʩʨʦʯʝʥʠ ʩʫʤʠ; 

o ʫʧʨʘʚʣʷʚʘʪ ʝʬʝʢʪʠʚʥʦ ʧʘʨʠʯʥʠʪʝ ʩʠ ʧʦʪʦʮʠ; 

o ʤʠʥʠʤʠʟʠʨʘʪ ʨʠʩʢʘ ʦʪ ʧʦʨʘʞʜʘʥʝ ʥʘ ʥʦʚʠ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦ ʩʲʙʨʘʥʠ ʚʟʝʤʘʥʠʷ. 

ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʘʥʘʣʠʟʲʪ ʪʨʷʙʚʘ ʜʘ ʦʩʠʛʫʨʷʚʘ ʤʘʢʩʠʤʘʣʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʧʨʠ 

ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʧʨʦʫʯʚʘʥʝʪʦ ʥʘ ʢʣʠʝʥʪʠʪʝ, ʤʦʥʠʪʦʨʠʥʛʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʧʨʝʜʧʨʠʝʪʠʪʝ 

ʠʟʚʲʥʩʲʜʝʙʥʠ ʜʝʡʩʪʚʠʷ ʠ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʩʲʜʝʙʥʠ ʧʦʜʭʦʜʠ ʟʘ ʪʭ̫ʥʦʪʦ ʩʲʙʠʨʘʥʝ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʥʘʡ-

ʚʘʞʥʘʪʘ ʯʘʩʪ ʦʪ ʘʥʘʣʠʟʘ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʧʨʦʫʯʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ 

ʢʣʠʝʥʪʘ, ʟʘ ʜʘ ʤʦʞʝ ʜʘ ʩʝ ʚʟʝʤʝ ʠʥʬʦʨʤʠʨʘʥʦ ʨʝʰʝʥʠʝ ʟʘ ʙʲʜʝʱʦʪʦ ʧʘʨʪʥʴʦʨʩʪʚʦ. ʊʦʚʘ ʤʦʞʝ ʜʘ ʥʘʤʘʣʠ 

ʨʠʩʢʘ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʪ ʠʟʧʘʜʘʥʝ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠʷ ʧʘʨʪʥʴʦʨ ʚ ʩʚʨʲʭʟʘʜʣʲʞʥʷʣʦʩʪ ʠ ʥʝʚʲʟʤʦʞʥʦʩʪ ʜʘ 

ʧʦʛʘʩʷʚʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ. ɿʘ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʪʘʟʠ ʮʝʣ ʝ ʥʝʦʙʭʦʜʠʤ ʦʙʩʪʦʝʥ ʘʥʘʣʠʟ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʧʦʢʘʟʘʪʝʣʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ-ʧʘʨʪʥʴʦʨʠ ʠ ʘʜʝʢʚʘʪʥʘ ʧʨʝʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʤ ʩʲʩʪʦʷʥʠʷ ʥʘ ʙʘʟʘ 

ʩʯʝʪʦʚʦʜʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʧʫʙʣʠʢʫʚʘʥʘ ʚ ʛʦʜʠʰʥʠʪʝ ʠʤ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ. ʇʨʝʜʠʤʩʪʚʦ ʟʘ ʘʥʘʣʠʟʘʪʦʨʘ ʝ 

ʥʘʣʠʯʠʝʪʦ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʧʫʙʣʠʯʥʠʪʝ ʨʝʛʠʩʪʨʠ ʠ ʤʝʜʠʡʥʦʪʦ ʧʨʦʩʪʨʘʥʩʪʚʦ. ʇʦʜʭʦʜʷʱʦ ʝ ʜʘ ʩʝ ʩʣʝʜʠ 

ʟʘ: 

o ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʜʘʜʝʥʦ ʧʨʝʜʧʨʠʷʪʠʝ; 

o ʩʨʦʢʦʚʝʪʝ ʟʘ ʠʟʧʣʘʱʘʥʝʪʦ ʥʘ ʩʫʤʠʪʝ ʧʦ ʩʜʝʣʢʠʪʝ ʤʫ; 

o ʤʥʝʥʠʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʠʪʝ ʠ ʧʘʨʪʥʴʦʨʠʪʝ ʤʫ; 

o ʩʧʘʟʚʘʥʝʪʦ ʥʘ ʪʦʯʥʠ ʠ ʢʦʥʢʨʝʪʥʠ ʫʛʦʚʦʨʢʠ ʟʘ ʧʣʘʱʘʥʝ; 

o ʧʝʨʠʦʜʠʯʝʥ ʢʦʥʪʘʢʪ ʩʲʩ ʟʘʜʲʣʞʝʥʠ ʣʠʮʘ; 

o ʩʣʝʜʝʥʝ ʥʘ ʦʙʝʱʘʥʠʷʪʘ ʟʘ ʧʣʘʱʘʥʝ; 

o ʟʘʧʦʯʥʘʣʠʪʝ ʜʝʡʩʪʚʠʷ ʧʦ ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʧʨʦʩʨʦʯʝʥʠʪʝ ʚʟʝʤʘʥʠʷ. 

ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʪʚʲʨʜʠ, ʯʝ ʠʤʘ ʦʙʱʦʧʨʠʣʦʞʠʤʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ. ɺʩʝʢʠ ʙʠʟʥʝʩ ʠʤʘ ʩʚʦʠʪʝ ʦʩʦʙʝʥʦʩʪʠ, ʪʨʫʜʥʦʩʪʠ, ʩʨʦʢʦʚʝ, ʩʝʟʦʥʥʦʩʪ ʠʣʠ ʨʝʩʫʨʩʠ. ɿʘ ʜʘ ʝ 

ʝʬʝʢʪʠʚʥʦ ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʘʥʘʣʠʟʲʪ ʪʨʷʙʚʘ ʜʘ ʝ ʩʲʦʙʨʘʟʝʥ ʩʲʩ ʩʧʝʮʠʬʠʢʠʪʝ ʥʘ ʩʝʢʪʦʨʘ, ʚ 
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ʢʦʡʪʦ ʩʝ ʨʘʟʚʠʚʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʥʫʞʜʠʪʝ ʥʘ ʙʠʟʥʝʩʘ ʤʫ. ɼʝʡʩʪʚʠʷʪʘ ʥʘ ʘʥʘʣʠʟʘʪʦʨʘ ʩʣʝʜʚʘ ʜʘ ʟʘʧʦʯʥʘʪ 

ʩ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʥʘ ʪʝʢʫʱʠʪʝ ʚʟʝʤʘʥʠʷ ʥʘ ʢʣʠʝʥʪʘ, ʩʣʝʜ ʢʦʝʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʩʪʨʫʢʪʫʨʠʨʘʪ ʠ 

ʩʝʛʤʝʥʪʠʨʘʪ ʧʦ ʨʘʟʣʠʯʥʠ ʢʨʠʪʝʨʠʠ ï ʜʝʤʦʛʨʘʬʩʢʠ, ʠʢʦʥʦʤʠʯʝʩʢʠ, ʧʘʟʘʨʥʠ, ʬʠʥʘʥʩʦʚʠ ʠ ʜʨ. ʊʦʟʠ ʧʦʜʭʦʜ 

ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ ʥʘʚʨʝʤʝʥʥʠ ʜʝʡʩʪʚʠʷ ʩʧʨʷʤʦ ʢʦʥʢʨʝʪʥʠ ʜʣʲʞʥʠʮʠ ʠ ʜʘ ʩʝ ʧʨʠʦʨʠʪʠʟʠʨʘ 

ʨʘʙʦʪʘʪʘ ʚ ʧʨʦʮʝʩʘ ʧʦ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. 

ɽʜʠʥ ʦʪ ʦʩʥʦʚʥʠʪʝ ʧʨʦʙʣʝʤʠ ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ɹʲʣʛʘʨʠʷ ʝ ʬʘʢʪʲʪ, ʯʝ 

ʤʥʦʛʦ ʤʘʣʢʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʘʪ ʦʪʛʦʚʦʨʥʠ ʣʠʮʘ ʠʣʠ ʩʧʝʮʠʘʣʠʟʠʨʘʥ ʚʲʪʨʝʰʝʥ ʦʪʜʝʣ ʟʘ ʪʦʚʘ. ɺ ʧʦʚʝʯʝʪʦ 

ʩʣʫʯʘʠ ʪʘʟʠ ʬʫʥʢʮʠʷ ʩʝ ʠʟʧʲʣʥʷʚʘ ʦʪ ʩʯʝʪʦʚʦʜʠʪʝʣʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʚʘ ʪʝ 

ʩʚ̡ʤʝʩʪʷʚʘʪ ʥʷʢʦʣʢʦ ʜʝʡʥʦʩʪʠ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʠ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘʤʘʣʷʚʘ. 

ʆʛʨʘʥʠʯʝʥʦʪʦ ʠʤ ʨʘʙʦʪʥʦ ʚʨʝʤʝ ʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʦʩʥʦʚʥʠʪʝ ʠʤ ʟʘʜʲʣʞʝʥʠʷ ʦʩʪʘʚʷ ʩʲʙʠʨʘʥʝʪʦ ʥʘ 

ʜʲʣʞʠʤʠʪʝ ʧʣʘʱʘʥʠʷ ʥʘ ʟʘʜʝʥ ʧʣʘʥ. ɿʘʢʲʩʥʝʥʠʝʪʦ ʧʨʠ ʪʷʭʥʦʪʦ ʪʲʨʩʝʥʝ ʠ ʧʨʦʙʣʝʤʠʪʝ ʧʨʠ ʪʷʭʥʦʪʦ 

ʩʲʙʠʨʘʥʝ ʦʙʠʢʥʦʚʝʥʦ ʚʦʜʷʪ ʜʦ ʟʘʧʦʯʚʘʥʝʪʦ ʥʘ ʩʲʜʝʙʝʥ ʧʨʦʮʝʩ, ʧʨʝʜʠ ʜʘ ʝ ʠʟʪʝʢʲʣ ʩʨʦʢʲʪ ʠʤ ʥʘ ʜʘʚʥʦʩʪ. 

ʊʝʟʠ ʜʝʡʩʪʚʠʷ ʩʘ ʩʲʧʲʪʩʪʚʘʥʠ ʦʪ ʜʦʧʲʣʥʠʪʝʣʥʠ ʨʘʟʭʦʜʠ ʧʦ ʜʲʨʞʘʚʥʠ ʪʘʢʩʠ ʠ ʘʜʚʦʢʘʪʩʢʠ ʭʦʥʦʨʘʨʠ, ʢʦʝʪʦ 

ʤʦʞʝ ʜʘ ʩʝ ʦʢʘʞʝ ʧʨʦʙʣʝʤ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʨʝʜʚʠʜ ʣʠʧʩʘʪʘ ʥʘ ʧʨʠʭʦʜʠ ʟʘʨʘʜʠ ʥʝʩʲʙʨʘʥʠ ʚʟʝʤʘʥʠʷ. 

ʊʦʟʠ ʢʨʲʛʦʚʨʘʪ ʦʪ ʥʝʩʲʙʨʘʥʠ ʚʟʝʤʘʥʠʷ ʠ ʥʝʧʣʘʪʝʥʠ ʟʘʜʲʣʞʝʥʠʷ ʜʦʧʲʣʥʠʪʝʣʥʦ ʟʘʪʨʫʜʥʷʚʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

ʚ ʜʝʡʥʦʩʪʪʘ ʠʤ ʩ ʪʝʭʥʠʪʝ ʧʘʨʪʥʴʦʨʠ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʨʠʩʢʲʪ ʦʪ ʠʟʧʘʜʘʥʝ ʚ ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 

ʥʘʤʘʣʷʚʘ, ʘ ʰʘʥʩʲʪ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʨʠ ʥʘʚʨʝʤʝʥʝʥ ʘʥʘʣʠʟ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ 

ʧʦʩʪʦʷʥʝʥ ʢʦʥʪʘʢʪ ʩ ʜʣʲʞʥʠʢʘ ʧʨʠ ʟʘʙʘʚʷʥʝ ʥʘ ʧʣʘʱʘʥʠʷʪʘ. 

ʉʣʝʜʝʥʝʪʦ ʥʘ ʟʘʢʲʩʥʝʣʠʪʝ ʧʣʘʱʘʥʠʷ ʦʪ ʢʣʠʝʥʪʠ ʠ ʧʨʦʩʨʦʯʠʝʪʦ ʠʤ ʝ ʫʜʘʯʥʦ ʜʘ ʝ ʥʘ ʙʘʟʘ ʪʝʢʫʱʘ 

ʩʯʝʪʦʚʦʜʥʘ ʠʥʬʦʨʤʘʮʠʷ. ɼʘʚʥʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʝ ʙʠʚʘ ʜʘ ʩʝ ʧʦʜʮʝʥʷʚʘ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʪʷʭʥʦʪʦ 

ʠʟʧʲʣʥʝʥʠʝ ʠ ʧʦʩʪʲʧʣʝʥʠʝʪʦ ʥʘ ʜʲʣʞʠʤʠʪʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʨʝʜʠ ʜʘ ʠʟʪʝʯʝ 

ʜʘʚʥʦʩʪʥʠʷʪ ʩʨʦʢ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʚʦʜʠ ʘʢʪʠʚʥʘ ʢʦʨʝʩʧʦʥʜʝʥʮʠʷ ʩ ʢʣʠʝʥʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʜʲʣʞʠʤʠʪʝ ʩʫʤʠ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʩʪʠʤʫʣʠʨʘ ʛʝʥʝʨʠʨʘʥʝʪʦ ʥʘ ʜʦʢʫʤʝʥʪʠ, 

ʦʪ ʢʦʠʪʦ ʝ ʚʠʜʥʦ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʘʢʪʠʚʥʦ ʪʲʨʩʠ ʩʚʦʝʪʦ ʚʟʝʤʘʥʝ. ʊʨʷʙʚʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ 

ʧʦʪʚʲʨʜʠʪʝʣʥʠʪʝ ʧʠʩʤʘ ʟʘ ʜʲʣʞʠʤʠʪʝ ʩʫʤʠ ʩʘ ʜʦʢʫʤʝʥʪʠ ʟʘ ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ, ʘ ʥʝ ʜʦʢʫʤʝʥʪʠ ʟʘ ʠʩʢʘʥʝ ʥʘ 

ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʥʝ ʝ ʜʦʢʫʤʝʥʪʘʣʥʦ ʦʙʦʩʥʦʚʘʥʦ, ʯʝ ʢʣʠʝʥʪʲʪ ʤʦʞʝ ʜʘ ʧʣʘʪʠ, ʧʦʨʘʜʠ 

ʢʦʝʪʦ ʜʘ ʩʝ ʩʯʝʪʝ, ʯʝ ʥʝ ʝ ʫʜʘʯʥʦ ʚʟʝʤʘʥʝʪʦ ʜʘ ʩʝ ʦʙʝʟʮʝʥʠ. 

 

3.2. ʇʨʝʜʩʪʘʚʷʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʪʷʭʥʘʪʘ ʦʙʝʟʮʝʥʢʘ ʚ ʛʦʜʠʰʥʠʪʝ 

ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʮʝʣʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ 

 

ɿʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤʘ ʥʝ ʩʘʤʦ ʪʷʭʥʘʪʘ ʩʲʱʥʦʩʪ, ʥʦ ʡ 

ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʠʤ ʚ ʛʦʜʠʰʥʠʷ ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ (ɻʌʆ). ʉʯʝʪʦʚʦʜʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʦʪ ʦʩʥʦʚʥʦ ʟʥʘʯʝʥʠʝ ʧʨʠ ʪʷʭʥʦʪʦ ʧʨʝʜʩʪʘʚʷʥʝ ʠ ʦʧʦʚʝʩʪʷʚʘʥʝ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ 

ʩʝ ʪʚʲʨʜʠ, ʯʝ ʦʧʦʚʝʩʪʷʚʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʟʘʚʠʩʠ ʦʪ ʪʷʭʥʦʪʦ ʧʨʠʟʥʘʚʘʥʝ ʠ ʦʮʝʥʷʚʘʥʝʪʦ ʠʤ ʧʨʠ ʧʨʦʮʝʩʘ 

ʥʘ ʦʪʯʠʪʘʥʝ. ɿʘ ʮʝʣʠʪʝ ʥʘ ʠʟʩʣʝʜʚʘʥʝʪʦ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʩʠʩʪʝʤʘʪʠʟʠʨʘʪ ʧʨʠʥʮʠʧʠʪʝ ʟʘ ʧʨʠʟʥʘʚʘʥʝʪʦ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʦ ʩʝ ʠʟʚʲʨʰʚʘ, ʢʦʛʘʪʦ ʩʘ ʥʘʣʠʮʝ ʜʚʘʪʘ ʢʨʠʪʝʨʠʷ - ʙʲʜʝʱʠ ʠʢʦʥʦʤʠʯʝʩʢʠ 

ʠʟʛʦʜʠ ʠ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʥʘʜʝʞʜʥʦ ʦʮʝʥʷʚʘʥʝ ʥʘ ʜʲʣʞʠʤʠʪʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ. ʅʘʡ-ʯʝʩʪʦ ʚ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚʟʝʤʘʥʠʷʪʘ, ʩʚʲʨʟʘʥʠ ʩ ʜʦʩʪʘʚʢʘʪʘ ʥʘ ʩʪʦʢʠ ʠʣʠ ʫʩʣʫʛʠ ʩʝ ʧʨʠʟʥʘʚʘʪ ʚ ʤʦʤʝʥʪʘ ʥʘ 

ʦʪʯʠʪʘʥʝ ʥʘ ʧʨʠʭʦʜʠʪʝ ʦʪ ʧʨʦʜʘʞʙʠ. ɼʨʫʛʠ  ʚʟʝʤʘʥʠʷ ʝ ʚʲʟʤʦʞʥʦ ʜʘ ʙʲʜʘʪ ʧʨʠʟʥʘʪʠ ʚ ʤʦʤʝʥʪʘ, ʚ ʢʦʡʪʦ 

ʩʝ ʫʩʪʘʥʦʚʠ ʧʨʘʚʦʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʧʦʣʫʯʠ ʦʙʨʘʪʥʦ ʧʘʨʠʪʝ ʩʠ, ʩʧʦʨʝʜ ʦʧʨʝʜʝʣʝʥʠʪʝ ʚ ʜʦʛʦʚʦʨʘ 

ʫʩʣʦʚʠʷ. 

ɺʟʝʤʘʥʠʷʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʪ ʢʘʪʦ Ăʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠò. ʆʙʠʢʥʦʚʝʥʥʦ ʪʝ ʩʝ 

ʧʨʠʟʥʘʚʘʪ ʚ ʢʘʪʝʛʦʨʠʷʪʘ Ăʢʨʝʜʠʪʠ ʠ ʚʟʝʤʘʥʠʷò ʚʲʟʥʠʢʥʘʣʠ ʧʲʨʚʦʥʘʯʘʣʥʦ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʩʝ 

ʧʨʝʜʩʪʘʚʷʪ ʚ ʩʯʝʪʦʚʦʜʥʠʷ ʤʫ ʙʘʣʘʥʩ (ʉɹ). ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʩʝ ʪʚʲʨʜʠ, ʯʝ ʪʦʚʘ ʩʘ ʘʢʪʠʚʠ ʚʲʟʥʠʢʥʘʣʠ ʚ ʭʦʜʘ 

ʥʘ ʦʙʠʯʘʡʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺʲʟʤʦʞʥʦ ʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʧʨʠʜʦʙʠʝ ʚʟʝʤʘʥʠʷ ʩ 

ʥʘʤʝʨʝʥʠʝʪʦ ʪʝ ʜʘ ʙʲʜʘʪ ʧʨʦʜʘʜʝʥʠ ʥʝʟʘʙʘʚʥʦ ʠʣʠ ʚ ʙʣʠʟʢʦ ʙʲʜʝʱʝ. ʊʝʟʠ ʘʢʪʠʚʠ ʩʣʝʜʚʘ ʜʘ ʩʝ 

ʢʣʘʩʠʬʠʮʠʨʘʪ ʠ ʧʨʝʜʩʪʘʚʷʪ ʚ ɻʌʆ, ʢʘʪʦ Ăʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʜʲʨʞʘʥʠ ʟʘ ʪʲʨʛʫʚʘʥʝò. 

ʆʙʝʢʪ ʥʘ ʠʟʩʣʝʜʚʘʥʝ ʩʘ ʦʥʝʟʠ ʚʟʝʤʘʥʠʷ,ʢʦʠʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʨʠʟʥʘʚʘ ʚ ʢʘʪʝʛʦʨʠʷʪʘ Ăʢʨʝʜʠʪʠ ʠ 

ʚʟʝʤʘʥʠʷò. ʊʝ ʧʲʨʚʦʥʘʯʘʣʥʦ ʩʝ ʦʮʝʥʷʚʘʪ ʧʦ ʠʩʪʦʨʠʯʝʩʢʘ ʮʝʥʘ (ʜʦʛʦʚʦʨʥʘʪʘ ʠʤ ʩʪʦʡʥʦʩʪ), ʢʦʷʪʦ ʚʢʣʶʯʚʘ 

ʚʩʠʯʢʠ ʨʘʟʭʦʜʠ ʧʦ ʩʜʝʣʢʘʪʘ. ʇʨʠ ʧʦʩʣʝʜʚʘʱʦʪʦ ʠʤ ʦʮʝʥʷʚʘʥʝ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʩʝ ʦʪʯʠʪʘʪ ʧʦ 

ʘʤʦʨʪʠʟʠʨʘʥʘ ʩʪʦʡʥʦʩʪ, ʢʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʘ ʥʘ ʝʬʝʢʪʠʚʥʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ. ʊʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʯʨʝʟ 

ʘʤʦʨʪʠʟʘʮʠʷʪʘ (ʨʘʟʤʝʨʘ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ) ʩʝ ʥʘʤʘʣʷʚʘ ʧʲʨʚʦʥʘʯʘʣʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʢʪʠʚ. 
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ɺʩʷʢʘ ʧʨʦʤʷʥʘ ʚ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʦʪʨʘʟʷʚʘ ʚ ʪʝʢʫʱʘʪʘ ʧʝʯʘʣʙʘ ʠʣʠ ʟʘʛʫʙʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ 

ʩʝ ʧʨʝʜʩʪʘʚʷ ʚ ʦʪʯʝʪʘ ʟʘ ʧʨʠʭʦʜʠ ʠ ʨʘʟʭʦʜʠ (ʆʇʈ). ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʬʦʨʤʠʨʘ ʩʪʦʡʥʦʩʪʪʘ, ʢʦʷʪʦ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʯʘʢʚʘ ʜʘ ʧʦʣʫʯʠ ʥʘ ʧʘʜʝʞʘ ʥʘ ʚʟʝʤʘʥʝʪʦ. 

ʆʪ ʩʯʝʪʦʚʦʜʥʘ ʛʣʝʜʥʘ ʪʦʯʢʘ ʦʙʝʟʮʝʥʷʚʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʦʞʝ ʜʘ ʩʝ ʠʟʚʲʨʰʠ ʯʨʝʟ ʧʨʠʣʘʛʘʥʝʪʦ 

ʥʘ ʜʚʘ ʧʦʜʭʦʜʘ, ʦʪ ʢʦʠʪʦ ʟʘʚʠʩʠ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ɻʌʆ. ʇʲʨʚʠʷʪ ʝ ʯʨʝʟ ʦʪʯʠʪʘʥʝʪʦ ʥʘ 

ʨʘʟʭʦʜ, ʢʦʡʪʦ ʨʝʬʣʝʢʪʠʨʘ ʜʠʨʝʢʪʥʦ ʚʲʨʭʫ ʥʦʤʠʥʘʣʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ, ʪ.ʝ. Ăʟʘ ʩʯʝʪʦʚʦʜʥʦʪʦ 

ʦʪʯʠʪʘʥʝ ʥʘ ʫʩʪʘʥʦʚʝʥʘʪʘ ʢʘʪʦ ʥʝʩʲʙʠʨʘʝʤʘ ʩʫʤʘ ʧʦ ʧʨʦʩʨʦʯʝʥʦ ʚʟʝʤʘʥʝ ʩʝ ʩʲʩʪʘʚʷ ʩʪʘʪʠʷ, ʩ ʢʦʷʪʦ ʧʨʷʢʦ 

ʩʝ ʥʘʤʘʣʷʚʘ ʦʪʯʝʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ, ʙʝʟ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʢʦʨʝʢʪʠʚʥʘ ʩʤʝʪʢʘò
72

. ʊʦʟʠ ʧʦʜʭʦʜ ʧʦ 

ʥʘʰʝ ʤʥʝʥʠʝ ʠʤʘ ʝʜʠʥ ʦʩʥʦʚʝʥ ʥʝʜʦʩʪʘʪʲʢ, ʩʚʲʨʟʘʥ ʩ ʣʠʧʩʘʪʘ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʧʲʨʚʦʥʘʯʘʣʥʠʷ ʨʘʟʤʝʨ 

ʥʘ ʚʟʝʤʘʥʝʪʦ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʦʢʘʞʝ ʧʨʦʙʣʝʤʥʦ ʟʘ ʘʥʘʣʠʟʘ ʠ ʟʘ ʚʷʨʥʦʪʦ ʠ ʯʝʩʪʥʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ ɻʌʆ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ɺʪʦʨʠʷʪ ʧʦʜʭʦʜ ʩʝ ʩʚʲʨʟʚʘ ʩ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʢʦʨʝʢʪʠʚʥʘ ʩʤʝʪʢʘ, 

ʢʦʷʪʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʧʨʠʢʣʶʯʠ ʧʨʠ ʦʪʧʠʩʚʘʥʝ ʥʘ ʚʟʝʤʘʥʝʪʦ ʠʣʠ ʨʝʠʥʪʝʛʨʠʨʘʥʝ ʥʘ ʟʘʛʫʙʘʪʘ ʦʪ ʦʙʝʟʮʝʥʢʘ. 

ʇʦʪʚʲʨʞʜʝʥʠʝ ʥʘ ʜʚʘʪʘ ʧʦʜʭʦʜʘ ʥʘʤʠʨʘʤʝ ʚ ʩʪʘʪʠʷʪʘ ʥʘ  ʄʠʥʘ ɼʠʤʠʪʨʦʚʘ
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 ʢʦʷʪʦ ʧʦʩʦʯʚʘ, ʯʝ Ăʩʫʤʘʪʘ ʥʘ 

ʟʘʛʫʙʘʪʘ ʦʪ ʦʙʝʟʮʝʥʢʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʦʧʨʝʜʝʣʷ, ʢʘʪʦ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʙʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ 

ʠ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʙʲʜʝʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. ɹʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ ʩʝ ʥʘʤʘʣʷʚʘ ʠʣʠ 

ʜʠʨʝʢʪʥʦ, ʠʣʠ ʯʨʝʟ ʢʦʨʝʢʪʠʚʥʘ ʩʤʝʪʢʘ. ʉʫʤʘʪʘ ʥʘ ʟʘʛʫʙʘʪʘ ʦʪ ʦʙʝʟʮʝʥʢʘ ʩʝ ʧʨʠʟʥʘʚʘ ʢʘʪʦ ʪʝʢʫʱ ʨʘʟʭʦʜ. 

ʉʯʝʪʦʚʦʜʥʦ ʪʦʚʘ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʟʘʜʲʣʞʘʚʘʥʝ ʥʘ ʩʲʦʪʚʝʪʥʘʪʘ ʨʘʟʭʦʜʥʘ ʩʯʝʪʦʚʦʜʥʘ ʩʤʝʪʢʘ, ʧʦ ʢʦʷʪʦ 

ʥʘʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʧʨʠʙʣʠʟʠʪʝʣʥʘʪʘ ʦʮʝʥʢʘ ʩʝ ʚʢʣʶʯʚʘ ʚ ʦʪʯʝʪʘ ʟʘ ʧʨʠʭʦʜʠʪʝ ʠ ʨʘʟʭʦʜʠʪʝò. ʅʝʟʘʚʠʩʠʤʦ ʦʪ 

ʠʟʙʨʘʥʠʷʪ ʧʦʜʭʦʜ ʥʘ ʦʪʯʠʪʘʥʝ, ʙʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʝʜʥʘ ʠ ʩʲʱʘ ʚ ɻʌʆ. ʇʦ 

ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʛʘʨʘʥʪʠʨʘ ʚʷʨʥʦʪʦ ʠ ʯʝʩʪʥʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʨʝʘʣʠʟʠʨʘʥʠʷ ʬʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ. 

ɺʲʚ ʚʨʲʟʢʘ ʩʲʩ ʩʯʝʪʦʚʦʜʥʦʪʦ ʦʪʯʠʪʘʥʝ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʠʤ ʚ ɻʌʆ 

ʧʨʦʬ. ɼʫʨʠʥ
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 ʧʨʝʜʣʘʛʘ ʧʦʜʭʦʜ, ʧʨʠ ʢʦʡʪʦ ʦʙʝʟʮʝʥʝʥʘʪʘ ʯʘʩʪ ʦʪ ʚʟʝʤʘʥʝʪʦ ʩʝ ʧʨʠʟʥʘʚʘ ʢʘʪʦ ʨʘʟʭʦʜ ʦʪ 

ʦʙʝʟʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʨʝʱʫ ʢʦʨʝʢʪʠʚʥʘ ʩʤʝʪʢʘ Ăʦʙʝʟʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠò. 

ɸʢʦ ʚʧʦʩʣʝʜʩʪʚʠʝ ʦʙʝʟʮʝʥʝʥʘʪʘ ʩʫʤʘ ʥʘ ʚʟʝʤʘʥʝʪʦ ʩʝ ʧʦʛʘʩʠ ʩʝ ʟʘʢʨʠʚʘ ʢʦʨʝʢʪʠʚʥʘʪʘ ʩʤʝʪʢʘ ʠ ʩʝ 

ʧʨʠʟʥʘʚʘ ʧʨʠʭʦʜ ʦʪ ʦʧʝʨʘʮʠʠ ʩ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. ʉʧʦʨʝʜ ʧʨʦʬ. ɼʫʨʠʥ ʚʟʝʤʘʥʝʪʦ ʤʦʞʝ ʜʘ ʥʝ ʩʝ 

ʧʦʛʘʩʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʜʘʚʥʦʩʪʥʠʷʪ ʤʫ ʩʨʦʢ, ʢʘʪʦ ʦʪ ʜʘʥʲʯʥʘ ʛʣʝʜʥʘ ʪʦʯʢʘ ʧʨʠ ʠʟʪʠʯʘʥʝ ʥʘ ʪʦʟʠ ʩʨʦʢ 

ʥʝʦʙʝʟʮʝʥʝʥʘʪʘ ʯʘʩʪ ʦʪ ʥʝʛʦ ʩʝ ʧʨʠʟʥʘʚʘ ʟʘ ʨʘʟʭʦʜ, ʘ ʢʦʨʝʢʪʠʚʘ ʩʝ ʦʪʧʠʩʚʘ. ʅʘʯʠʥʲʪ, ʧʦ ʢʦʡʪʦ ʝ 

ʧʨʝʜʩʪʘʚʝʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʚ ɻʌʆ ʠʤʘ ʟʥʘʯʝʥʠʝ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ 

ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʈʘʟʤʝʨʲʪ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʠ ʚʣʠʷʥʠʝʪʦ ʡ ʚʲʨʭʫ ʬʠʥʘʥʩʦʚʠ ̫ʨʝʟʫʣʪʘʪ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʦʪ ʩʲʱʝʩʪʚʝʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʟʘʱʦʪʦ ʚʣʠʷʝ ʚʲʨʭʫ ʩʪʦʡʥʦʩʪʪʘ ʥʘ 

ʬʘʢʪʦʨʠʪʝ, ʢʦʠʪʦ ʦʧʨʝʜʝʣʷʪ ʚʝʣʠʯʠʥʘʪʘ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ, ʥʘ ʙʘʟʘʪʘ ʥʘ ʢʦʠʪʦ ʩʝ ʧʨʘʚʷʪ ʠʟʚʦʜʠ. 

ʆʪʯʠʪʘʥʝʪʦ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤʘ ʩʲʱʝʩʪʚʝʥʘ ʨʦʣʷ ʟʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ, ʪʲʡ ʢʘʪʦ ʚʣʠʷʝ 

ʚʲʨʭʫ ʨʘʟʤʝʨʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʨʘʟʭʦʜʠʪʝ, ʢʦʠʪʦ ʩʝ ʦʧʦʚʝʩʪʷʚʘʪ ʩʲʦʪʚʝʪʥʦ ʚ ʉɹ ʠ ʆʇʈ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ.  

ɿʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ ʠʤʘʪ ʠ ʥʝʩʲʙʠʨʘʝʤʠ ʥʘ ʧʨʘʢʪʠʢʘ ʚʟʝʤʘʥʠʷ, ʢʦʠʪʦ ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ʩʝ 

ʧʨʝʜʩʪʘʚʷʪ ʚ ʙʘʣʘʥʩʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʩʝ ʪʚʲʨʜʠ, ʯʝ ʩʝ ʤʘʥʠʧʫʣʠʨʘʪ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ 

ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ, ʢʦʝʪʦ ʦʪ ʜʨʫʛʘ ʩʪʨʘʥʘ ʟʘʙʣʫʞʜʘʚʘ ʧʦʪʨʝʙʠʪʝʣʠʪʝ ʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ 

ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ. ɺʲʟʤʦʞʥʦ ʝ ʧʨʦʩʨʦʯʝʥʠʪʝ (ʪʨʫʜʥʦʩʲʙʠʨʘʝʤʠʪʝ) ʚʟʝʤʘʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʩʘ 

ʚ ʦʩʦʙʝʥʦ ʛʦʣʝʤʠ ʨʘʟʤʝʨʠ, ʢʦʝʪʦ ʥʝʤʠʥʫʝʤʦ ʚʦʜʠ ʜʦ ʥʝʪʦʯʥʠ ʜʘʥʥʠ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ 

ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʤʫ ʩʲʩʪʦʷʥʠʝ. ʊʦʚʘ ʤʦʞʝ ʜʘ ʨʝʬʣʝʢʪʠʨʘ ʚʲʨʭʫ ʨʝʰʝʥʠʷʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʠʪʝ, 

ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʠ ʨʲʢʦʚʦʜʠʪʝʣʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘ ʥʝʛʦʚʦʪʦ ʙʲʜʝʱʦ ʨʘʟʚʠʪʠʝ. ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʠʟʛʦʪʚʷʪ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʝʬʝʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

ʩʠ, ʟʘ ʜʘ ʩʝ ʨʝʰʠ ʧʨʦʙʣʝʤʘ ʩ ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ ʠ ʜʘ ʥʝ ʩʝ ʧʦʜʚʝʞʜʘʪ ʧʦʪʨʝʙʠʪʝʣʠʪʝ ʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ. 

ɿʘʪʦʚʘ ʝ ʫʜʘʯʥʦ ʧʝʨʠʦʜʠʯʥʦ ʜʘ ʩʝ ʧʨʘʚʷʪ ʦʙʝʟʮʝʥʢʠ ʥʘ ʧʨʦʩʨʦʯʝʥʠʪʝ (ʪʨʫʜʥʦʩʲʙʠʨʘʝʤʠʪʝ) 

ʚʟʝʤʘʥʠʷ, ʢʦʠʪʦ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʚ ɻʌʆ. ʊʫʢ ʚʲʟʥʠʢʚʘ ʩʣʝʜʚʘʱʠʷʪ ʧʨʦʙʣʝʤ ʩʚʲʨʟʘʥ ʩ ʦʧʨʝʜʝʣʷʥʝ ʨʘʟʤʝʨʘ 

ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʠ ʧʝʨʠʦʜʘ, ʢʦʡʪʦ ʩʝ ʩʚʲʨʟʚʘ ʩ ʥʝʩʲʙʠʨʘʝʤʦʩʪʪʘ. ɿʘ ʪʦʯʥʘ ʦʮʝʥʢʘ ʥʘ ʚʲʟʩʪʘʥʦʚʠʤʘʪʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʚʟʝʤʘʪ ʧʨʝʜʚʠʜ ʦʧʨʝʜʝʣʝʥʠ ʬʘʢʪʠ ʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ, ʩʚʲʨʟʘʥʠ 

ʩ ʧʨʦʩʨʦʯʠʝʪʦ, ʢʘʪʦ: 

o ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ ʥʘ ʜʣʲʞʥʠʢʘ ʥʘ ʚʟʝʤʘʥʝʪʦ; 

o ʥʘʨʫʰʝʥʠʷ ʧʦ ʜʦʛʦʚʦʨʘ, ʧʦʜʧʠʩʘʥ ʤʝʞʜʫ ʩʪʨʘʥʠʪʝ; 

o ʣʠʧʩʘ ʥʘ ʜʦʢʫʤʝʥʪʘʣʥʘ ʦʙʦʩʥʦʩʚʘʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ; 

o ʪʝʭʥʠʯʝʩʢʠ ʛʨʝʰʢʠ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʨʘʟʤʝʨʘ ʥʘ ʚʟʝʤʘʥʝʪʦ; 

o ʦʯʝʚʠʜʥʘ ʥʝʜʦʙʨʦʩʲʚʝʩʪʥʦʩʪ ʥʘ ʜʣʲʞʥʠʢʘ; 
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o ʩʠʩʪʝʤʥʦ ʧʨʦʩʨʦʯʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʦʥʢʨʝʪʝʥ ʜʣʲʞʥʠʢ; 

o ʦʪʢʘʟ ʥʘ ʜʣʲʞʥʠʢʘ ʜʘ ʧʣʘʪʠ ʨʘʟʤʝʨʘ ʥʘ ʚʟʝʤʘʥʝʪʦ; 

o ʢʦʨʝʩʧʦʥʜʝʥʮʠʷ ʩʲʩ ʩʠʥʜʠʢ ʠʣʠ ʣʠʢʚʠʜʘʪʦʨ; 

o ʟʘʢʨʠʚʘʥʝ ʠʣʠ ʧʨʝʢʨʘʪʷʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪ; 

o ʦʙʷʚʷʚʘʥʝ ʚ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʥʘ ʜʣʲʞʥʠʢʘ ʠ ʜʨʫʛʠ; 

ʇʨʝʜʚʠʜ ʚʩʠʯʢʠ ʪʝʟʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ ʧʦʩʣʝʜʚʘʱʘʪʘ ʦʮʝʥʢʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʡ ʚ ɻʌʆ 

ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʨʝʘʣʠʟʠʨʘ ʥʘ ʙʘʟʘ ʚʲʟʨʘʩʪʦʚ ʘʥʘʣʠʟ ʟʘ ʧʨʠʙʣʠʟʠʪʝʣʥʘ ʦʮʝʥʢʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, 

ʠʟʭʦʞʜʘʡʢʠ ʦʪ ʬʘʢʪʦʨʘ ʚʨʝʤʝ (ʥʘʧʨʠʤʝʨ: ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ). ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ 

ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʩʧʦʨʝʜ ʧʨʝʜʣʦʞʝʥʠʪʝ ʢʨʠʪʝʨʠʠ
75

 ʚ ʉʉ ï 32 ʌʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠʣʠ ʄʉʉ 

39 ʌʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ: ʧʨʠʟʥʘʚʘʥʝ ʠ ʦʮʝʥʷʚʘʥʝ. 

ʊʘʙʣ. ˉ13 

ʂʨʠʪʝʨʠʠ ʟʘ ʦʙʝʟʮʝʥʢʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

ʉʧʦʨʝʜ ʉʉ ï 32 ʉʧʦʨʝʜ ʄʉʉ 39 

ɺ ʢʨʘʷ ʥʘ ʚʩʝʢʠ ʦʪʯʝʪʝʥ ʧʝʨʠʦʜ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʧʨʝʜʝʣʷ ʜʘʣʠ 

ʩʲʱʝʩʪʚʫʚʘ ʥʷʢʘʢʚʦ ʦʙʝʢʪʠʚʥʦ 

ʦʙʩʪʦʷʪʝʣʩʪʚʦ* ʟʘ ʦʙʝʟʮʝʥʷʚʘʥʝ ʥʘ 

ʜʘʜʝʥʠʷ ʬʠʥʘʥʩʦʚ ʘʢʪʠʚ ʠʣʠ ʛʨʫʧʘ 

ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ. ɸʢʦ ʩʲʱʝʩʪʚʫʚʘ 

ʪʘʢʦʚʘ ʦʙʩʪʦʷʪʝʣʩʪʚʦ, ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʦʧʨʝʜʝʣʷ ʚʲʟʩʪʘʥʦʚʠʤʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʠ ʧʨʝʜʩʪʘʚʷ 

ʥʘʤʘʣʝʥʠʝʪʦ ʠʣʠ ʢʘʪʦ ʪʝʢʫʱ ʬʠʥʘʥʩʦʚ 

ʨʘʟʭʦʜ, ʠʣʠ ʢʘʪʦ ʥʘʤʘʣʝʥʠʝ ʥʘ ʨʝʟʝʨʚʘ ʦʪ 

ʧʨʝʦʮʝʥʢʘ, ʘʢʦ ʪʦʡ ʝ ʧʦʣʦʞʠʪʝʣʥʘ 

ʚʝʣʠʯʠʥʘ. 

ʌʠʥʘʥʩʦʚ ʘʢʪʠʚ ʠʣʠ ʛʨʫʧʘ ʦʪ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʩʝ ʩʯʠʪʘʪ ʟʘ 

ʦʙʝʟʮʝʥʝʥʠ ʠ ʩʘ ʚʲʟʥʠʢʥʘʣʠ ʟʘʛʫʙʠ ʦʪ ʦʙʝʟʮʝʥʢʘ, ʢʦʛʘʪʦ ʠ 

ʩʘʤʦ ʢʦʛʘʪʦ ʩʘ ʥʘʣʠʮʝ ʦʙʝʢʪʠʚʥʠ ʜʦʢʘʟʘʪʝʣʩʪʚʘ ʟʘ 

ʦʙʝʟʮʝʥʢʘ, ʧʨʦʠʟʭʦʞʜʘʱʠ ʦʪ ʝʜʥʦ ʠʣʠ ʧʦʚʝʯʝ ʩʲʙʠʪʠʷ, 

ʢʦʠʪʦ ʩʘ ʥʘʩʪʲʧʠʣʠ ʩʣʝʜ ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʧʨʠʟʥʘʚʘʥʝ ʥʘ 

ʘʢʪʠʚʘ. ʄʦʞʝ ʜʘ ʥʝ ʝ ʚʲʟʤʦʞʥʦ ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘ 

ʝʜʠʥʠʯʥʦ, ʩʘʤʦʩʪʦʷʪʝʣʥʦ ʩʲʙʠʪʠʝ, ʢʦʝʪʦ ʝ ʧʨʠʯʠʥʠʣʦ 

ʦʙʝʟʮʝʥʢʘʪʘ. ʇʦ-ʩʢʦʨʦ ʦʙʝʟʮʝʥʢʘʪʘ ʤʦʞʝ ʜʘ ʝ ʧʨʠʯʠʥʝʥʘ ʦʪ 

ʢʦʤʙʠʥʠʨʘʥʠʷ ʝʬʝʢʪ ʥʘ ʥʷʢʦʣʢʦ ʩʲʙʠʪʠʷ. ʆʙʝʢʪʠʚʥʠʪʝ 

ʜʦʢʘʟʘʪʝʣʩʪʚʘ ʟʘ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚ ʘʢʪʠʚ ʠʣʠ ʥʘ 

ʛʨʫʧʘ ʦʪ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʚʢʣʶʯʚʘʪ ʥʘʣʠʯʥʠ ʜʘʥʥʠ, ʢʦʠʪʦ 

ʩʘ ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ ʚʥʠʤʘʥʠʝʪʦ ʥʘ ʜʲʨʞʘʪʝʣʷ ʥʘ 

ʬʠʥʘʥʩʦʚʠʷ ʘʢʪʠʚ ʠ ʢʘʩʘʷʪ ʩʣʝʜʥʠʪʝ ʩʲʙʠʪʠʷ ʥʘ ʟʘʛʫʙʘ: 

ʘ) ʟʥʘʯʠʪʝʣʥʦ ʬʠʥʘʥʩʦʚʦ ʟʘʪʨʫʜʥʝʥʠʝ ʥʘ ʝʤʠʪʝʥʪʘ ʠʣʠ ʥʘ 

ʜʣʲʞʥʠʢʘ; 

ʙ) ʥʘʨʫʰʘʚʘʥʝ ʥʘ ʜʦʛʦʚʦʨ ʢʘʪʦ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ ʫʩʣʦʚʠʷ 

ʠʣʠ ʧʨʦʩʨʦʯʠʝ ʚ ʧʣʘʱʘʥʝʪʦ ʥʘ ʣʠʭʚʘʪʘ ʠʣʠ ʥʘ ʛʣʘʚʥʠʮʘʪʘ; 

ʚ) ʢʦʛʘʪʦ ʟʘʝʤʦʜʘʪʝʣʷʪ ʧʦ ʠʢʦʥʦʤʠʯʝʩʢʠ ʠʣʠ ʧʨʘʚʥʠ 

ʧʨʠʯʠʥʠ, ʩʚʲʨʟʘʥʠ ʩ ʬʠʥʘʥʩʦʚʦʪʦ ʟʘʪʨʫʜʥʝʥʠʝ ʥʘ ʜʣʲʞʥʠʢʘ, 

ʧʨʘʚʠ ʦʪʩʪʲʧʢʘ ʥʘ ʜʣʲʞʥʠʢʘ, ʢʘʢʚʘʪʦ ʟʘʝʤʦʜʘʪʝʣʷʪ ʥʝ ʙʠ 

ʦʙʩʲʞʜʘʣ ʧʨʠ ʜʨʫʛʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ; 

ʛ) ʩʪʘʚʘ ʚʝʨʦʷʪʥʦ, ʯʝ ʜʣʲʞʥʠʢʲʪ ʱʝ ʙʲʜʝ ʦʙʷʚʝʥ ʚ 

ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ ʠʣʠ ʱʝ ʧʦʜʣʝʞʠ ʥʘ ʜʨʫʛʦ ʬʠʥʘʥʩʦʚʦ 

ʦʟʜʨʘʚʷʚʘʥʝ; 

ʜ) ʠʟʯʝʟʚʘʥʝ ʥʘ ʘʢʪʠʚʝʥ ʧʘʟʘʨ ʟʘ ʪʦʟʠ ʬʠʥʘʥʩʦʚ ʘʢʪʠʚ ʟʘʨʘʜʠ 

ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ; ʠʣʠ 

ʝ) ʥʘʣʠʯʥʠ ʜʘʥʥʠ, ʧʦʢʘʟʚʘʱʠ ʠʟʤʝʨʠʤ ʩʧʘʜ ʚ ʦʯʘʢʚʘʥʠʪʝ 

ʙʲʜʝʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʦʪ ʛʨʫʧʘ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʩʣʝʜ 

ʧʲʨʚʦʥʘʯʘʣʥʦʪʦ ʧʨʠʟʥʘʚʘʥʝ ʥʘ ʪʝʟʠ ʘʢʪʠʚʠ. 

 

ɿʘʙʝʣʝʞʢʘ: *ʉʉ-32 ʥʝ ʜʘʚʘ ʧʨʘʚʠʣʘ ʟʘ Ăʦʙʝʢʪʠʚʥʦ ʦʙʩʪʦʷʪʝʣʩʪʚʦ ʟʘ ʦʙʝʟʮʝʥʷʚʘʥʝò, ʟʘʪʦʚʘ ʝ 

ʮʝʣʝʩʲʦʙʨʘʟʥʦ ʜʘ ʩʝ ʧʨʠʣʘʛʘʪ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʄʉʉ 39. 

 

ʊʝʟʠ ʢʨʠʪʝʨʠʠ ʟʘ ʦʙʝʟʮʝʥʢʠ ʝ ʜʦʙʨʝ ʜʘ ʙʲʜʘʪ ʩʲʦʙʨʘʟʝʥʠ ʩ ʠʩʪʦʨʠʯʝʩʢʠʷ ʦʧʠʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʇʦʜʭʦʜʷʱʦ ʝ ʜʘ ʩʝ ʠʟʚʲʨʰʠ ʘʥʘʣʠʟ ʥʘ ʧʨʦʩʨʦʯʝʥʠʪʝ ʠ ʦʙʝʟʮʝʥʝʥʠ ʚʟʝʤʘʥʠʷ ʧʨʝʟ ʛʦʜʠʥʠʪʝ ʠ ʧʦʣʫʯʝʥʠʪʝ 

ʨʝʟʫʣʪʘʪʠ ʜʘ ʩʝ ʧʨʠʣʦʞʘʪ ʢʲʤ ʥʘʩʪʦʷʱʠʪʝ ʚʟʝʤʘʥʠʷ. ɼʨʫʛ ʚʲʟʤʦʞʝʥ ʧʦʜʭʦʜ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʨʘʟʤʝʨʘ ʥʘ 

ʦʙʝʟʮʝʥʢʘ ʝ ʯʨʝʟ ʩʲʧʦʩʪʘʚʷʥʝ ʥʘ ʧʨʦʜʘʞʙʠʪʝ ʥʘ ʢʨʝʜʠʪ ʩ ʥʝʩʲʙʠʨʘʝʤʠʪʝ ʚʟʝʤʘʥʠʷ, ʘʢʦ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʩʲʱʝʩʪʚʫʚʘʪ ʪʘʢʠʚʘ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʦʧʨʝʜʝʣʷ ʧʨʦʮʝʥʪ, ʢʦʡʪʦ ʩʝ ʧʨʠʣʘʛʘ ʢʲʤ ʧʨʠʭʦʜʠʪʝ ʦʪ ʧʨʦʜʘʞʙʠ ʟʘ 

ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ ʠ ʧʦʣʫʯʝʥʘʪʘ ʦʪ ʧʨʦʠʟʚʝʜʝʥʠʝʪʦ ʩʫʤʘ ʩʝ ʧʨʠʟʥʘʚʘ ʟʘ ʨʘʟʭʦʜ ʦʪ ʦʙʝʟʮʝʥʢʠ ʠʣʠ ʩʝ 

ʧʨʦʚʠʟʠʨʘ, ʩʧʦʨʝʜ ʚʲʟʧʨʠʝʪʘʪʘ ʩʯʝʪʦʚʦʜʥʘ ʧʦʣʠʪʠʢʘ ʦʪ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɹʝʟ ʟʥʘʯʝʥʠʝ ʢʦʡ ʦʪ ʜʚʘʪʘ 
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ʚʘʨʠʘʥʪʘ ʠʟʧʦʣʟʚʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʩʣʝʜʚʘ ʜʘ ʩʝ ʦʧʦʚʝʩʪʠ ʚ ʛʦʜʠʰʥʠʷ ʤʫ 

ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ.  

ɺ ʧʦʚʝʯʝʪʦ ʩʣʫʯʘʠ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ ʠʤʘ ʠ ʦʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʧʨʦʬʝʩʠʦʥʘʣʥʠʪʝ 

ʦʮʝʥʠʪʝʣʠ, ʢʦʠʪʦ ʧʨʠʣʘʛʘʪ ʦʙʱʠʪʝ ʧʨʠʥʮʠʧʠ, ʪʝʭʥʠʢʠ ʠ ʤʝʪʦʜʠʢʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ. 

ʉʧʦʨʝʜ ʮʝʣʪʘ ʥʘ ʜʦʛʦʚʦʨʘ, ʩʨʦʢʦʚʝʪʝ ʤʫ ʟʘ ʧʦʛʘʩʷʚʘʥʝ, ʥʘʣʠʯʠʝʪʦ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝ, ʩʪʝʧʝʥʪʘ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ, ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʜʣʲʞʥʠʢʘ ʠ ʤʥʦʛʦ ʜʨʫʛʠ. ʊʝʟʠ ʧʨʠʟʥʘʮʠ ʩʝ ʚʟʝʤʘʪ 

ʧʨʝʜʚʠʜ ʧʨʠ ʦʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷ, ʢʦʠʪʦ ʥʝ ʩʝ ʪʲʨʛʫʚʘʪ ʥʘ ʘʢʪʠʚʝʥ ʧʘʟʘʨ. ɿʘ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ 

ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʥʷʤʘ ʫʩʪʘʥʦʚʝʥʘ ʝʜʠʥʥʘ ʤʝʪʦʜʠʢʘ, ʟʘʪʦʚʘ ʚʩʷʢʦ ʧʨʝʜʧʨʠʷʪʠʝ ʩʘʤʦ ʦʧʨʝʜʝʣʷ ʢʘʢ 

ʜʘ ʧʨʦʮʝʜʠʨʘ ʧʨʠ ʪʷʭʥʦʪʦ ʧʨʦʩʨʦʯʠʝ. ʇʨʠ ʦʮʝʥʢʘʪʘ ʥʘ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʚʟʝʤʘʥʠʷ ʝ ʥʘʡ-ʫʜʘʯʥʦ ʜʘ ʩʝ 

ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʘ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ, ʢʦʡʪʦ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʨʠʪʝ ʧʨʝʟ 

ʧʨʠʟʤʘʪʘ ʥʘ ʚʨʝʤʝʪʦ. ʇʦʣʝʟʥʦʩʪʪʘ ʥʘ ʧʘʨʠʪʝ ʚ ʙʲʜʝʱʝ ʚʨʝʤʝ ʥʘʤʘʣʷʚʘ ʠ ʪʦʚʘ ʩʝ ʠʟʨʘʟʷʚʘ ʯʨʝʟ ʧʦʢʘʟʘʪʝʣʷ 

Ăʙʲʜʝʱʘ ʜʠʩʢʦʥʪʠʨʘʥʘ ʩʪʦʡʥʦʩʪò. ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʧʘʨʠʪʝ ʩʝ ʜʠʩʢʦʥʪʠʨʘ ʩ Ăʜʠʩʢʦʥʪʦʚʠ ʬʘʢʪʦʨʠò. 

ʇʨʦʮʝʥʪʲʪ ʥʘ ʜʠʩʢʦʥʪʠʨʘʥʝ, ʧʦʣʫʯʝʥ ʯʨʝʟ ʤʝʪʦʜʘ ʥʘ ʩʲʩʪʘʚʥʠʷ ʨʠʩʢ, ʦʙʠʢʥʦʚʝʥʦ ʟʘʚʠʩʠ ʦʪ ʩʣʝʜʥʠʪʝ 

ʬʘʢʪʦʨʠ: 

o ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ; 

o ʦʙʱʠʷʪ ʨʠʩʢ ʟʘ ʨʝʛʠʦʥʘ, ʚ ʢʦʡʪʦ ʦʧʝʨʠʨʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʩʧʝʮʠʬʠʯʥʠʷ ʨʠʩʢ ʟʘ ʦʪʨʘʩʲʣʘ, ʚ ʢʦʡʪʦ ʩʝ ʨʘʟʚʠʚʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

o ʜʦʛʦʚʦʨʥʠʷʪ ʨʠʩʢ; 

ʌʦʨʤʠʨʘʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʧʨʦʮʝʥʪʘ ʟʘ ʜʠʩʢʦʥʪʠʨʘʥʝ ʩʣʫʞʠ ʟʘ ʥʘʤʠʨʘʥʝ ʥʘ ʦʪʙʠʚʘ ʦʪ ʥʦʤʠʥʘʣʥʘʪʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʙʲʜʝʱʠʪʝ ʧʘʨʠʯʥʠ ʧʣʘʱʘʥʠʷ ʧʦ ʚʟʝʤʘʥʝʪʦ ʠ ʪʷʭʥʘʪʘ ʨʝʘʣʥʘ ʩʪʦʡʥʦʩʪ ʧʨʠʚʝʜʝʥʘ ʦʪ ʙʲʜʝʱʝʪʦ 

ʢʲʤ ʥʘʩʪʦʷʱʝʪʦ. ʇʦʣʫʯʝʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʦʪʙʠʚʘ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʦʧʦʚʝʩʪʠ ʚ ʧʨʠʣʦʞʝʥʠʝʪʦ ʢʲʤ ɻʌʆ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʟʘ ʜʘ ʤʦʛʘʪ ʘʥʘʣʠʟʘʪʦʨʠ, ʩʦʙʩʪʚʝʥʠʮʠ ʠ ʜʨʫʛʠ ʧʦʪʨʝʙʠʪʝʣʠ ʜʘ ʧʨʠʜʦʙʠʷʪ ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ 

ʟʘ ʨʝʘʣʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʇʨʝʜʚʠʜ ʩʯʝʪʦʚʦʜʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʨʠʣʦʞʠʤʠʪʝ ʩʯʝʪʦʚʦʜʥʠ ʩʪʘʥʜʘʨʪʠ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʥʘʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʟʘʛʫʙʠ ʦʪ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʘʢʪʦ ʠ ʪʝʭʥʠʪʝ ʢʦʨʝʢʮʠʠ ʜʘ ʩʝ 

ʠʟʚʲʨʰʚʘʪ ʪʝʢʫʱʦ ʧʨʝʟ ʛʦʜʠʥʘʪʘ ʠʣʠ ʢʲʤ ʜʘʪʘʪʘ ʥʘ ɻʌʆ. ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ 

ʧʨʠʙʣʠʟʠʪʝʣʥʘ ʩʯʝʪʦʚʦʜʥʘ ʦʮʝʥʢʘ ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʉʉ 8 - ʅʝʪʥʠ ʧʝʯʘʣʙʠ ʠʣʠ ʟʘʛʫʙʠ ʟʘ ʧʝʨʠʦʜʘ, 

ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʛʨʝʰʢʠ ʠ ʧʨʦʤʝʥʠ ʚ ʩʯʝʪʦʚʦʜʥʘʪʘ ʧʦʣʠʪʠʢʘ. ʆʯʘʢʚʘʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ 

ʚʟʝʤʘʥʝʪʦ ʠ ʨʘʟʣʠʢʘʪʘ ʩ ʥʝʛʦʚʘʪʘ ʥʦʤʠʥʘʣʥʘ ʩʪʦʡʥʦʩʪ ʬʦʨʤʠʨʘʪ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʨʠʙʣʠʟʠʪʝʣʥʘʪʘ ʦʮʝʥʢʘ, 

ʢʦʷʪʦ ʩʝ ʦʪʯʠʪʘ ʢʘʪʦ ʨʘʟʭʦʜ ʦʪ ʦʙʝʟʮʝʥʢʘ ʠ ʩʣʝʜʚʘ ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʠ ʚ ʆʇʈ ʠ ʚ ʧʦʷʩʥʠʪʝʣʥʠʪʝ ʙʝʣʝʞʢʠ ʢʲʤ 

ɻʌʆ. ʈʘʟʙʠʨʘ ʩʝ ʧʨʠʙʣʠʟʠʪʝʣʥʠ ʦʮʝʥʢʠ ʧʦʜʣʝʞʘʪ ʥʘ ʢʦʨʝʢʮʠʠ ʧʨʝʜʚʠʜ ʧʨʦʤʝʥʠʪʝ ʚ ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ, ʥʘ 

ʢʦʠʪʦ ʩʘ ʩʝ ʦʩʥʦʚʘʚʘʣʠ ʠʣʠ ʧʦʣʫʯʝʥʘ ʥʦʚʘ ʠʥʬʦʨʤʘʮʠʷ ʚʲʚ ʚʨʲʟʢʘ ʩ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʜʣʲʞʥʠʢʘ. ʇʨʝʨʘʟʛʣʝʞʜʘʥʝʪʦ ʥʘ ʪʝʟʠ ʦʮʝʥʢʠ ʧʦ ʩʤʠʩʲʣʘ ʥʘ ʉʉ 8 ʠ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʠʤ ʚ ɻʌʆ ʥʝ ʩʝ 

ʪʨʝʪʠʨʘ ʢʘʪʦ ʢʦʨʝʢʮʠʠ ʥʘ ʛʨʝʰʢʠ, ʘ ʢʘʪʦ ʬʦʨʤʠʨʘʥʝ ʥʘ ʥʦʚʘ ʧʨʠʙʣʠʟʠʪʝʣʥʘ ʦʮʝʥʢʘ, ʢʦʷʪʦ ʚʦʜʠ ʠ ʜʦ 

ʢʦʨʝʢʮʠʠ ʚ ʨʘʟʤʝʨʘ ʥʘ ʚʟʝʤʘʥʝʪʦ. ʂʦʨʝʢʪʥʦʪʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʪʘʟʠ ʠʥʬʦʨʤʘʮʠʷ ʚ ɻʌʆ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʝ ʦʪ ʩʲʱʝʩʪʚʝʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʫ. 

ʇʦʩʣʝʜʚʘʱʦʪʦ ʦʮʝʥʷʚʘʥʝ ʥʘ ʚʟʝʤʘʥʝʪʦ ʠ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʘʤʦʨʪʠʟʠʨʘʥʘʪʘ ʤʫ ʩʪʦʡʥʦʩʪ ʩʝ ʧʨʘʚʠ, 

ʢʦʛʘʪʦ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʤʘ ʛʦʣʷʤʘ ʚʝʨʦʷʪʥʦʩʪ ʜʘ ʥʝ ʧʦʣʫʯʠ ʜʦʛʦʚʦʨʝʥʠʪʝ ʩʫʤʠ ʩ ʪʨʝʪʦ ʣʠʮʝ. Ăʅʦʚʘʪʘò 

ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ ʩʝ ʦʧʨʝʜʝʣʷ, ʢʘʪʦ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʩʝʛʘʰʥʘʪʘ ʤʫ ʩʪʦʡʥʦʩʪ, ʜʠʩʢʦʥʪʠʨʘʥʘ ʩ 

ʧʦʜʭʦʜʷʱ ʝʬʝʢʪʠʚʝʥ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʠ ʥʦʤʠʥʘʣʥʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʝʪʦ. ʃʦʛʠʯʥʦ ʝ ʟʘ ʮʝʣʠʪʝ ʥʘ 

ʘʥʘʣʠʟʘ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ Ăʥʦʚʘʪʘò ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʟʘ ʜʘ ʤʦʛʘʪ ʨʲʢʦʚʦʜʠʪʝʣʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ 

ʠʟʛʦʪʚʷʪ ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʥʘ ʙʘʟʘ ʜʘʥʥʠʪʝ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ.  

ɿʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʠʤ ʚ ɻʌʆ ʠʤʘ ʠ ʪʝʭʥʠʷʪ 

ʜʘʚʥʦʩʪʝʥ ʩʨʦʢ ʠ ʦʪʯʠʪʘʥʝʪʦ ʥʘ ʨʝʘʣʠʟʠʨʘʥʠʪʝ ʨʘʟʭʦʜʠ ʚʲʚ ʚʨʲʟʢʘ ʩ ʥʝʛʦ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʧʲʨʚʘʪʘ ʩʪʲʧʢʘ 

ʧʨʠ ʚʲʟʥʠʢʚʘʥʝ ʥʘ ʚʟʝʤʘʥʝ ʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʥʝʛʦʚʘʪʘ ʜʘʚʥʦʩʪ (5 ʠʣʠ 3 ʛʦʜʠʥʠ), ʫʨʝʜʝʥʘ ʚ ɿʘʢʦʥʘ ʟʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʠ ʜʦʛʦʚʦʨʠʪʝ
76

. ʉ ʠʟʪʠʯʘʥʝ ʥʘ ʜʘʚʥʦʩʪʥʠʷ ʩʨʦʢ ʥʝʧʦʛʘʩʝʥʦʪʦ ʚʟʝʤʘʥʝ ʩʣʝʜʚʘ ʜʘ ʩʝ ʦʪʧʠʰʝ. 

ʆʪ ʜʘʥʲʯʥʘ ʛʣʝʜʥʘ ʪʦʯʢʘ, ʧʦ ʩʤʠʩʲʣʘ ʥʘ ɿʂʇʆ
77

, ʜʘʥʲʯʥʦʪʦ ʨʝʛʫʣʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʩʚʲʨʟʘʥʦ ʩ 

ʪʷʭʥʦʪʦ ʦʙʝʟʮʝʥʷʚʘʥʝ.  

ʅʘʯʠʥʲʪ, ʧʦ ʢʦʡʪʦ ʩʝ ʦʪʯʠʪʘ ʨʘʟʭʦʜʲʪ ʟʘ ʦʙʝʟʮʝʥʢʘ ʚʣʠʷʝ ʚʲʨʭʫ ʨʘʟʤʝʨʘ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ 

ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʧʨʝʜʩʪʘʚʷʥʝʪʦ ʥʘ ʦʙʝʟʮʝʥʢʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ɻʌʆ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʝ ʦʪ ʩʲʱʝʩʪʚʝʥʦ ʟʥʘʯʝʥʠʝ ʟʘ ʘʥʘʣʠʟʘ. ʅʝʦʙʭʦʜʠʤʘ ʝ ʧʨʘʚʠʣʥʘ ʧʨʝʮʝʥʢʘ ʥʘ 

ʦʙʩʪʦʷʪʝʣʩʪʚʘʪʘ ʟʘ ʦʙʝʟʮʝʥʢʘ, ʩʧʘʟʚʘʥʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ɿʘʢʦʥʘ ʟʘ ʩʯʝʪʦʚʦʜʩʪʚʦʪʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
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ʚʷʨʥʦʪʦ ʠ ʯʝʩʪʥʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ ʚ ɻʌʆ, ʟʘ ʜʘ ʤʦʛʘʪ ʜʘ ʩʝ ʥʘʧʨʘʚʷʪ ʢʦʥʢʨʝʪʥʠ ʠ ʢʦʨʝʢʪʥʠ 

ʠʟʚʦʜʠ ʠ ʧʨʝʧʦʨʲʢʠ.  

ɺ ɻʌʆ ʦʪʯʠʪʘʥʝʪʦ ʥʘ ʨʘʟʭʦʜʠʪʝ ʩʚʲʨʟʘʥʠ ʩ ʦʪʧʠʩʚʘʥʝʪʦ ʥʘ ʦʙʝʟʮʝʥʷʚʘʥʠ ʠʣʠ ʥʝʦʙʝʟʮʝʥʷʚʘʥʠ 

ʚʟʝʤʘʥʠʷ ʠʤʘ ʨʘʟʣʠʯʥʠ ʧʨʦʷʚʣʝʥʠʷ. ʉʲʦʙʨʘʟʷʚʘʥʝʪʦ ʩ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʟʘʢʦʥʘ
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 ʝ ʦʪ ʚʦʜʝʱʦ ʟʥʘʯʝʥʠʝ ʟʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʧʨʝʜʚʠʜ ʧʨʠʟʥʘʚʘʥʝʪʦ ʥʘ ʨʘʟʭʦʜʠ ʠ ʟʘʜʦʚʦʣʷʚʘʥʝ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʬʠʩʢʘ. ɻʦʣʷʤʘ ʯʘʩʪ ʦʪ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚ ɹʲʣʛʘʨʠʷ ʠʟʛʦʪʚʷʪ ɻʌʆ ʩʲʦʙʨʘʟʥʦ ʠʥʪʝʨʝʩʠʪʝ ʥʘ Ăʜʘʥʲʯʥʠʪʝò, ʘ ʥʝ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ 

ʧʦʪʨʝʙʥʦʩʪʠʪʝ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ ʤʫ. ɺʲʚ ʚʨʲʟʢʘ ʩ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʪʦʟʠ ʧʨʦʙʣʝʤ ʤʦʞʝ ʜʘ ʩʝ 

ʨʝʰʠ ʯʨʝʟ ʪʝʭʥʠʷ ʦʙʩʪʦʝʥ ʘʥʘʣʠʟ ʠ ʨʝʜʦʚʥʦʪʦ ʠʤ ʦʙʝʟʮʝʥʷʚʘʥʝ. 

ʂʦʛʘʪʦ ʨʘʟʧʣʘʱʘʥʠʷʪʘ ʤʝʞʜʫ ʢʦʥʪʨʘʛʝʥʪʠʪʝ ʩʝ ʠʟʚʲʨʰʚʘʪ ʚ ʢʨʘʪʢʠ ʩʨʦʢʦʚʝ ʩʪʦʡʥʦʩʪʪʘ ʥʘ 

ʥʝʧʦʛʘʩʝʥʠʪʝ ʚʟʝʤʘʥʠʷ ʝ ʚ ʤʠʥʠʤʘʣʥʠ ʨʘʟʤʝʨʠ. ɺʲʟʤʦʞʥʦ ʝ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠ ʪʲʨʛʦʚʩʢʠ ʩʜʝʣʢʠ ʜʘ ʥʝ ʩʝ 

ʦʩʲʱʝʩʪʚʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʣʘʱʘʥʝ, ʢʦʝʪʦ ʜʘ ʜʦʚʝʜʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʦ ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ ʠ 

ʧʨʦʙʣʝʤʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʧʨʝʧʦʨʲʯʠʪʝʣʥʦ ʜʘ ʩʝ ʠʟʚʲʨʰʚʘ ʘʥʘʣʠʟ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ï ʢʣʠʝʥʪʠ ʦʩʦʙʝʥʦ ʟʘ ʪʝʟʠ, ʢʦʠʪʦ ʙʘʚʷʪ ʩʚʦʠʪʝ ʧʣʘʱʘʥʠʷ. ɸʢʦ ʩʝ ʫʩʪʘʥʦʚʠ ʟʘʙʘʚʘ ʚ 

ʫʨʝʞʜʘʥʝ ʥʘ ʚʟʝʤʘʥʝʪʦ ʩʣʝʜʚʘ ʜʘ ʩʝ ʧʨʠʩʪʲʧʠ ʢʲʤ ʦʙʝʟʮʝʥʷʚʘʥʝ ʠ ʘʢʦ ʝ ʛʦʣʷʤʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʚʟʝʤʘʥʝʪʦ 

ʜʘ ʥʝ ʩʝ ʦʩʲʱʝʩʪʚʠ, ʪʦ ʤʦʞʝ ʥʘʧʲʣʥʦ ʜʘ ʩʝ ʦʙʝʟʮʝʥʠ ʠʣʠ ʦʪʧʠʰʝ ʦʪ ɻʌʆ, ʘʢʦ ʝ ʠʟʪʝʢʲʣ ʜʘʚʥʦʩʪʥʠʷʪ ʤʫ 

ʩʨʦʢ. 

ɺ ʦʙʦʙʱʝʥʠʝ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜʘ, ʯʝ ʚʩʝʢʠ ʢʨʝʜʠʪʦʨ ʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʦʪ ʜʦʙʨʦʪʦ ʬʠʥʘʥʩʦʚʦ 

ʩʲʩʪʦʷʥʠʝ ʥʘ ʩʚʦʷ ʜʣʲʞʥʠʢ. ɺʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʫʜʦʚʣʝʪʚʦʨʷʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʟʘʚʠʩʠ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʦʪ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʠ ʠʤʫʱʝʩʪʚʝʥʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʜʣʲʞʥʠʢʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʚʩʝʢʠ ʢʨʝʜʠʪʦʨ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʣʝʜʠ ʟʘ ʧʨʦʙʣʝʤʠ ʚ ʩʨʦʢʦʚʝʪʝ ʟʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʩʚʦʠʪʝ ʜʣʲʞʥʠʮʠ, ʜʦʨʠ ʠ 

ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ, ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʤʦʞʝ ʜʘ ʠʤʘ ʜʦʩʪʲʧ ʩʘʤʦ ʜʦ ʧʫʙʣʠʯʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ɻʌʆ. 

ʇʨʝʧʦʨʲʯʚʘ ʩʝ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʜʣʲʞʥʠʮʠʪʝ ʜʘ ʩʝ ʠʟʚʲʨʰʚʘ ʥʝ ʩʘʤʦ ʧʨʠ ʩʢʣʶʯʚʘʥʝʪʦ 

ʥʘ ʜʦʛʦʚʦʨʘ, ʥʦ ʠ ʧʨʠ ʥʝʛʦʚʦʪʦ ʠʟʧʲʣʥʝʥʠʝ (ʥʝʠʟʧʲʣʥʝʥʠʝ). ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʧʨʦʩʣʝʜʷʚʘʥʝʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʦʪʦ ʥʘ ʜʣʲʞʥʠʮʠʪʝ ʜʘʚʘ ʥʘʩʦʢʠ ʥʘ ʢʨʝʜʠʪʦʨʠʪʝ ʟʘ ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʩʚʦʠʪʝ 

ʚʟʝʤʘʥʠʷ, ʪʷʭʥʦʪʦ ʦʙʝʟʮʝʥʷʚʘʥʝ ʠ ʢʦʨʝʢʪʥʦʪʦ ʠʤ ʦʧʦʚʝʩʪʷʚʘʥʝ ʚ ʪʝʭʥʠʪʝ ɻʌʆ. 

3.3. ʉʧʦʩʦʙʠ ʟʘ ʘʥʘʣʠʟ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

 
ɺ ʧʨʘʢʪʠʢʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʲʱʝʩʪʚʫʚʘʪ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʝ ʬʠʥʘʥʩʦʚ ʨʠʩʢ, ʢʦʠʪʦ ʩʝ ʧʦʚʠʰʘʚʘʪ 

ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʨʠʟʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʥʘʙʣʶʜʘʚʘ, ʠʟʩʣʝʜʚʘ ʠ ʘʥʘʣʠʟʠʨʘ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚ ʨʘʟʣʠʯʥʠʪʝ ʝʪʘʧʠ ʥʘ ʪʷʭʥʦʪʦ ʨʘʟʚʠʪʠʝ. ɺʘʞʥʦ ʟʥʘʯʝʥʠʝ ʟʘ 

ʨʝʰʘʚʘʥʝ ʥʘ ʯʘʩʪ ʦʪ ʧʨʦʙʣʝʤʠʪʝ ʠʤ, ʩʚʲʨʟʘʥʠ ʩ ʬʠʥʘʥʩʦʚʘʪʘ ʠʤ ʫʩʪʦʡʯʠʚʦʩʪ ʠʤʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ. ʊʦʚʘ ʪʚʲʨʜʝʥʠʝ ʩʝ ʜʦʢʘʟʚʘ ʠ ʦʪ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ Grzegorz Michalski
79

, ʢʦʡʪʦ ʘʥʘʣʠʟʠʨʘ 

ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʯʝʰʢʠ, ʧʦʣʩʢʠ, ʫʥʛʘʨʩʢʠ ʠ ʩʣʦʚʘʰʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ ʧʝʨʠʦʜʘ 2003-2006ʛ. 

(ʧʨʝʜʠ ʢʨʠʟʘʪʘ), 2007-2009ʛ. (ʧʦ ʚʨʝʤʝ ʥʘ ʢʨʠʟʘʪʘ) ʠ 2010-2012ʛ. (ʩʣʝʜ ʢʨʠʟʘʪʘ). ʇʨʦʫʯʚʘʥʝʪʦ 

ʧʦʪʚʲʨʞʜʘʚʘ, ʯʝ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʚʟʝʤʘʥʠʷʪʘ ʩʘ ʠʥʜʠʢʘʪʦʨ ʟʘ ʚʣʦʰʘʚʘʥʝ ʠʣʠ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʦʙʱʦʪʦ 

ʠʢʦʥʦʤʠʯʝʩʢʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. Michalski ʜʦʢʘʟʚʘ, ʯʝ ʯʨʝʟ ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ 

ʦʩʠʛʫʨʷʚʘ ʧʦʩʪʦʷʥʝʥ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ, ʩ ʢʦʡʪʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʫʩʧʷʚʘʪ ʜʘ ʧʦʜʜʲʨʞʘʪ ʬʠʥʘʥʩʦʚʘʪʘ ʩʠ 

ʩʪʘʙʠʣʥʦʩʪ. ʂʣʶʯʦʚ ʤʦʤʝʥʪ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʝ ʩʨʘʚʥʷʚʘʥʝʪʦ ʥʘ ʪʝʭʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʩ ʪʝʟʠ ʥʘ 

ʢʦʥʢʫʨʝʥʪʠʪʝ ʠʤ ʦʪ ʨʘʟʣʠʯʥʠ ʩʪʨʘʥʠ. ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʮʝʣʪʘ ʥʘ ʥʘʩʪʦʷʱʦʪʦ ʧʨʦʫʯʚʘʥʝ ʝ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘʪ ʠ 

ʘʥʘʣʠʟʠʨʘʪ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʦʠʪʦ ʧʦʢʘʟʚʘʪ ʪʝʥʜʝʥʮʠʠʪʝ ʧʨʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʦʚʘ ʩʣʝʜʚʘ ʜʘ ʧʦʜʦʙʨʠ ʧʨʦʮʝʩʘ ʥʘ ʨʘʙʦʪʘ, ʜʘ ʜʘʜʝ ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ ʥʘ 

ʤʝʥʠʜʞʤʲʥʪʘ ʟʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʜʘ ʛʦ ʧʦʜʧʦʤʦʛʥʝ ʧʨʠ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʤʫ 

ʩʪʨʘʪʝʛʠʷ ʠ ʜʘ ʧʦʩʦʯʠ ʥʝʛʦʚʦʪʦ ʤʷʩʪʦ ʚ ʝʜʥʘ ʩʠʣʥʦ ʢʦʥʢʫʨʝʥʪʥʘ ʩʨʝʜʘ, ʜʝʡʩʪʚʘʱʘ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ 

ʧʘʟʘʨʥʘʪʘ ʠʢʦʥʦʤʠʢʘ. 

ɼʦʢʘʟʚʘʥʝʪʦ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʟʘʚʠʩʠʤʦʩʪʠ ʩʣʝʜʚʘ ʜʘ ʛʘʨʘʥʪʠʨʘ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʙʘʟʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ. ʊʦʚʘ ʩʝ ʪʚʲʨʜʠ ʠ ʚ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ Dara Ljubic ʠ Davor 

Mance, ʩʧʦʨʝʜ ʢʦʠʪʦ Ăʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʟʘʚʠʩʠ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, 

ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ, ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘò.
80

 ɺʘʞʥʦʩʪʪʘ ʥʘ ʪʦʟʠ 
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ʧʨʦʙʣʝʤ ʠʟʠʩʢʚʘ ʟʘʜʲʣʙʦʯʝʥʦ ʧʨʦʫʯʚʘʥʝ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʥʘ ʙʘʟʘ ʨʝʘʣʥʘʪʘ ʧʨʘʢʪʠʢʘ ʥʘ 

ʙʲʣʛʘʨʩʢʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʟʘ ʪʨʠ ʛʦʜʠʰʝʥ ʧʝʨʠʦʜ ʦʪ 2013ʛ. ʜʦ 2015ʛ. 

ɸʥʘʣʠʟʲʪ ʥʘ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʦʙʚʲʨʟʚʘ ʥʝ ʩʘʤʦ ʩ ʠʟʩʣʝʜʚʘʥʝ ʥʘ 

ʪʷʭʥʘʪʘ ʩʪʨʫʢʪʫʨʘ, ʩʨʦʢʦʚʝʪʝ ʟʘ ʩʲʙʠʨʘʥʝ, ʧʨʦʮʝʥʪʘ ʠʤ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ, ʥʦ ʠ ʩ ʜʦʧʲʣʥʠʪʝʣʥʘ ʠʥʬʦʨʤʘʮʠʷ 

ʦʪʥʦʩʥʦ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʜʣʲʞʥʠʮʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʆʩʥʦʚʥʠ ʠʥʜʠʢʘʪʦʨʠ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ 

ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʟʘ ʢʦʠʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʷʚʷʚʘ ʢʨʝʜʠʪʦʨ ʩʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ, ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʧʦʜʭʦʜʠʪʝ ʟʘ 

ʘʥʘʣʠʟ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʦʛʘʪ ʜʘ ʨʘʟʛʨʘʥʠʯʘʪ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʩʣʝʜʥʠʪʝ ʜʚʝ 

ʛʨʫʧʠ: 

o I ʛʨʫʧʘ - ʪʨʘʜʠʮʠʦʥʥʠ (ʩʪʘʪʠʯʥʠ); 

o II  ʛʨʫʧʘ - ʥʘ ʙʘʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ (ʜʠʥʘʤʠʯʥʠ); 

ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʘʥʘʣʠʟ ʩʘ ʦʩʥʦʚʥʠʪʝ ʠʥʜʠʢʘʪʦʨʠ, ʢʦʠʪʦ ʦʩʠʛʫʨʷʚʘʪ 

ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʚʟʝʤʘʥʝʪʦ ʥʘ ʨʝʰʝʥʠʷ ʦʪ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ 

ʜʲʣʞʠʤʠʪʝ ʩʫʤʠ. ɺ ʩʚʦʷʪʘ ʩʪʘʪʠʷ Svitlana Kuznetsova
81

 ʪʚʲʨʜʠ, ʯʝ Ăʩʠʩʪʝʤʘʪʘ ʟʘ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʟ, ʩʝ 

ʧʨʠʣʘʛʘ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʦʩʥʦʚʥʘʪʘ ʮʝʣ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ï ʤʘʢʩʠʤʠʟʠʨʘʥʝ ʥʘ ʧʝʯʘʣʙʠʪʝ. ɺ ʜʝʡʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʪʷʭʥʦʪʦ ʝʬʝʢʪʠʚʥʦ ʨʘʟʚʠʪʠʝ ʚʘʞʥʘ ʨʦʣʷ ʠʤʘ ʛʘʨʘʥʪʠʨʘʥʝʪʦ ʥʘ ʦʧʪʠʤʘʣʥʦ ʥʠʚʦ ʥʘ 

ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ.ò ɽʪʦ ʟʘʱʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʦʙʩʪʦʡʥʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʧʦʢʘʟʘʪʝʣʷ Ăʇʝʨʠʦʜ ʥʘ 

ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò, ʯʠʝʪʦ ʪʲʣʢʫʚʘʥʝ ʜʘʚʘ ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʬʫʥʘʜʘʤʝʥʪʘʣʥʠʪʝ ʨʘʟʙʠʨʘʥʠʷ ʧʨʠ 

ʘʥʘʣʠʟʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ɺʠʩʦʢʘʪʘ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʧʦʢʘʟʘʪʝʣʷ Ăʤʦʞʝ ʜʘ ʧʦʢʘʟʚʘ, ʯʝ 

ʜʨʫʞʝʩʪʚʦʪʦ ʥʝ ʝ ʚ ʩʲʩʪʦʷʥʠʝ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ ʜʘ ʠʟʧʲʣʥʷʚʘ ʩʚʦʠʪʝ ʢʨʝʜʠʪʥʠ ʧʦʣʠʪʠʢʠ. ʊʦʚʘ ʤʦʞʝ ʜʘ 

ʦʟʥʘʯʘʚʘ, ʯʝ ʢʦʤʧʘʥʠʷʪʘ ʝ ʪʦʣʢʦʚʘ ʩʣʘʙʦ ʢʦʥʢʫʨʝʥʪʥʘ, ʯʝ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʧʨʝʜʣʦʞʠ ʧʦ-ʜʲʣʛʠ ʩʨʦʢʦʚʝ ʟʘ 

ʧʣʘʱʘʥʝ, ʟʘ ʜʘ ʛʘʨʘʥʪʠʨʘ ʧʨʦʜʘʞʙʘʪʘ ʥʘ ʥʝʡʥʠʪʝ ʧʨʦʜʫʢʪʠ.ò
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 ʉʯʠʪʘ ʩʝ, ʯʝ ʪʦʟʠ ʧʦʢʘʟʘʪʝʣ ʜʘʚʘ ʥʘʡ-ʪʦʯʥʘ 

ʧʨʝʜʩʪʘʚʘ ʟʘ ʟʘʙʘʚʘʪʘ ʥʘ ʧʣʘʱʘʥʠʷʪʘ. ʇʦʣʫʯʝʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʦʧʨʝʜʝʣʷʪ ʩʨʝʜʥʦʪʦ ʟʘʢʲʩʥʝʥʠʝ ʧʨʠ 

ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʧʨʠʭʦʜʠʪʝ ʦʪ ʧʨʦʜʘʞʙʠ ʚ ʜʥʠ, ʢʦʝʪʦ ʧʦʢʘʟʚʘ ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪʪʘ ʥʘ ʫʨʝʞʜʘʥʝ ʥʘ ʨʘʟʯʝʪʠʪʝ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʲʩ ʩʚʦʠʪʝ ʜʣʲʞʥʠʮʠ. ʊʦʟʠ ʧʦʢʘʟʘʪʝʣ ʩʝ ʚʣʠʷʝ ʦʪ ʨʘʟʣʠʯʥʠ ʬʘʢʪʦʨʠ, ʢʘʪʦ 

ʢʦʥʢʫʨʝʥʮʠʷʪʘ ʚ ʦʪʨʘʩʲʣʘ, ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʜʣʲʞʥʠʮʠʪʝ, ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʙʲʨʟʦ ʨʘʟʧʣʘʱʘʥʝ ʠ 

ʜʨʫʛʠ ʧʦʜʦʙʥʠ. ʇʨʦʙʣʝʤ ʩʝ ʦʢʘʟʚʘ ʥʘʨʘʩʪʚʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʧʨʝʟ ʛʦʜʠʥʠʪʝ, ʟʘ ʢʦʠʪʦ ʩʝ ʘʥʘʣʠʟʠʨʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʦʟʠ ʢʦʝʬʠʮʠʝʥʪ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʪʨʫʜʥʦʩʪʠ ʧʨʠ ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ, 

ʢʦʠʪʦ ʧʨʷʢʦ ʠʣʠ ʢʦʩʚʝʥʦ ʩʝ ʦʪʨʘʟʷʚʘʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʘʣʠʟʘ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʜʘʚʘʪ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ 

ʥʘ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʠ. ɸʢʦ ʧʝʨʠʦʜʲʪ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʛʦʣʷʤ, ʪʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ 

ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʤʥʦʛʦ ʣʠʙʝʨʘʣʥʘ ʠ ʠʥʢʘʩʠʨʘʥʝʪʦ ʠʤ ʝ ʟʘʙʘʚʝʥʦ. ʇʨʠ ʦʙʨʘʪʥʠʷ ʚʘʨʠʘʥʪ, 

ʙʲʨʟʠʷʪ ʪʝʤʧ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʧʦʢʘʟʚʘ ʮʝʣʝʩʲʦʙʨʘʟʝʥ ʙʠʟʥʝʩ ʧʦʜʭʦʜ, ʢʦʡʪʦ ʜʘʚʘ 

ʚʲʟʤʦʞʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʧʨʦʜʲʣʞʘʪ ʜʘ ʦʪʧʫʩʢʘʪ ʢʨʝʜʠʪʠ.  

ɸʥʘʣʠʟʲʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʪʨʷʙʚʘ ʟʘʜʲʣʞʠʪʝʣʥʦ ʜʘ ʩʝ ʦʙʚʲʨʞʝ ʠ ʩ ʧʣʘʱʘʥʠʷʪʘ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʆʮʝʥʢʘʪʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʦʧʨʝʜʝʣʷ ʠ ʦʪ 

ʟʘʚʠʩʠʤʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʪ ʩʨʦʢʦʚʝʪʝ ʟʘ ʧʣʘʱʘʥʝ ʥʘ ʥʝʛʦʚʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. ɺʨʲʟʢʘʪʘ ʤʝʞʜʫ 

ʧʦʢʘʟʘʪʝʣʠʪʝ ʩʝ ʠʟʨʘʟʷʚʘ ʚ ʪʝʥʜʝʥʮʠʷʪʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʠʟʧʣʘʱʘʪ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʩʣʝʜ ʢʘʪʦ ʩʘ 

ʧʦʣʫʯʠʣʠ ʜʲʣʞʠʤʠʪʝ ʠʤ ʚʟʝʤʘʥʠʷ. ʊʘʟʠ ʣʦʛʠʢʘ ʥʘ ʧʨʘʢʪʠʢʘ ʥʝ ʚʠʥʘʛʠ ʝ ʚʘʣʠʜʥʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʝ 

ʚʲʟʤʦʞʥʦ ʢʦʨʝʢʪʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʜʦʚʝʜʝ ʜʦ ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ. ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʝ ʫʜʘʯʥʦ 

ʤʝʥʠʜʞʤʲʥʪʲʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʝ ʟʘʧʦʟʥʘʪ ʩ ʝʬʝʢʪʘ ʦʪ ʥʝʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʧʣʘʱʘʥʠʷʪʘ 

ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ. 

ɺʨʲʟʢʘʪʘ ʤʝʞʜʫ ʪʷʭ ʥʘʡ-ʷʩʥʦ ʩʝ ʠʣʶʩʪʨʠʨʘ ʯʨʝʟ ʩʲʧʦʩʪʘʚʢʘʪʘ ʥʘ ʧʦʢʘʟʘʪʝʣʷ Ăʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠò ʩ Ăʇʝʨʠʦʜ ʥʘ ʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠò. ʈʝʟʫʣʪʘʪʠʪʝ ʥʘ 

ʜʚʘʪʘ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʝʜʥʦ ʠ ʩʲʱʦ ʧʨʝʜʧʨʠʷʪʠʝ ʠ ʟʘ ʝʜʠʥ ʠ ʩʲʱ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ ʤʦʛʘʪ ʜʘ ʩʝ ʦʙʦʙʱʷʪ ʚ 

ʩʣʝʜʥʠʪʝ ʥʷʢʦʣʢʦ ʚʘʨʠʘʥʪʘ: 

Ăʇʝʨʠʦʜʲʪ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠò ʜʘ ʝ ʧʦ-ʢʨʘʪʲʢ ʦʪ Ăʇʝʨʠʦʜʘ ʥʘ ʧʣʘʱʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠò ï ʪʦʚʘ ʝ ʫʜʘʯʝʥ ʚʘʨʠʘʥʪ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʟʘʱʦʪʦ ʪʦ ʧʲʨʚʦ ʩʲʙʠʨʘ ʩʚʦʠʪʝ 

ʚʟʝʤʘʥʠʷ, ʩʣʝʜ ʢʦʝʪʦ ʠʟʧʣʘʱʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ. ɺʲʧʨʝʢʠ ʪʦʚʘ ʩʧʦʨʝʜ ʃ. ʊʦʜʦʨʦʚ 
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 ʝ ʧʨʠʝʪʦ ʪʝʟʠ ʩʨʦʢʦʚʝ 

ʜʘ ʥʝ ʥʘʜʚʠʰʘʚʘʪ 30-50 ʜʥʠ. 
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Ăʇʝʨʠʦʜʲʪ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠò ʝ ʧʦ-ʜʲʣʲʛ ʦʪ Ăʇʝʨʠʦʜʘ ʥʘ ʧʣʘʱʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠò ï ʪʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʠʟʢʣʶʯʠʪʝʣʥʦ ʢʦʨʝʢʪʝʥ ʧʣʘʪʝʮ ʠ 

ʫʩʧʷʚʘ ʜʘ ʧʣʘʪʠ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʧʨʝʜʠ ʜʘ ʝ ʧʦʣʫʯʠʣʦ ʚʟʝʤʘʥʠʷʪʘ ʩʠ ʦʪ ʢʣʠʝʥʪʠ. ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ ʪʦʟʠ 

ʚʘʨʠʘʥʪ ʝ ʧʦʩʪʠʞʠʤ ʩʘʤʦ ʠ ʝʜʠʥʩʪʚʝʥʦ ʘʢʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʦʣʟʚʘ ʧʨʠʚʣʝʯʝʥʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ 

ʬʠʥʘʥʩʠʨʘ ʙʠʟʥʝʩʘ ʩʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʤʦʞʝ ʜʘ ʩʝ ʜʦʩʪʠʛʥʝ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ ʘʢʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ʧʨʦʜʲʣʞʠ ʜʘ ʨʘʟʚʠʚʘ ʜʝʡʥʦʩʪʪʘ ʩʠ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʨʘʥʦ ʠʣʠ ʢʲʩʥʦ ʪʦʚʘ ʤʦʞʝ ʜʘ ʩʝ ʦʪʨʘʟʠ ʥʘ ʥʝʛʦʚʘʪʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, ʢʦʝʪʦ ʥʝ ʝ ʧʨʝʧʦʨʲʯʠʪʝʣʥʦ. ʋʜʘʯʥʦ ʝ ʪʘʟʠ ʧʨʘʢʪʠʢʘ ʧʦʩʪʝʧʝʥʥʦ ʜʘ ʩʝ ʧʨʝʫʩʪʘʥʦʚʷʚʘ, 

ʜʦʢʘʪʦ ʩʝ ʫʝʜʥʘʢʚʠ ʩʨʦʢʘ ʥʘ ʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩ ʪʦʟʠ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. 

Ăʇʝʨʠʦʜʲʪ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠò ʧʦʯʪʠ ʩʲʚʧʘʜʘ ʩ Ăʇʝʨʠʦʜʘ ʥʘ ʧʣʘʱʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠò ï ʪʦʚʘ ʝ ʦʧʪʠʤʘʣʥʠʷʪ ʚʘʨʠʘʥʪ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʥʝ 

ʙʠʚʘ ʜʘ ʥʘʜʚʠʰʘʚʘ ʩʨʦʢʘ ʦʪ ʦʢʦʣʦ 50ʜʥʠ. 
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ɺʩʠʯʢʠ ʪʝʟʠ ʢʦʥʩʪʘʪʘʮʠʠ ʚʦʜʷʪ ʜʦ ʠʟʚʦʜʘ, ʯʝ ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʠʛʨʘʝ ʦʛʨʦʤʥʘ ʨʦʣʷ ʧʨʠ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʜʦʢʘʟʚʘ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. 

ʆʩʚʝʥ ʧʦʢʘʟʘʪʝʣʷʪ Ăʇʝʨʠʦʜ ʥʘ ʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠò ʠ ʧʦʢʘʟʘʪʝʣʷʪ 

Ăʂʦʝʬʠʮʠʝʥʪ ʥʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷò ʩʦʯʠ ʧʨʦʜʲʣʞʠʪʝʣʥʦʩʪʪʘ ʥʘ ʨʘʟʯʝʪʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩ ʥʝʛʦʚʠʪʝ ʢʨʝʜʠʪʦʨʠ. ɸʥʘʣʠʟʲʪ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝ ʜʘ ʠʟʚʝʜʝ ʟʥʘʯʠʪʝʣʥʠ ʦʪʢʣʦʥʝʥʠʷ ʦʪ ʩʨʝʜʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʟʘ ʦʪʨʘʩʲʣʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʦʝʪʦ ʩʝ ʪʲʣʢʫʚʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʟʘ ʥʝʛʦ. 

ɺ ʣʠʪʝʨʘʪʫʨʘʪʘ
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 ʩʘ ʠʟʚʝʩʪʥʠ ʠ ʜʨʫʛʠ ʧʦʢʘʟʘʪʝʣʠ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ʊʝ ʩʘ 

ʧʦ-ʪʷʩʥʦ ʩʚʲʨʟʘʥʠ ʩ ʚʲʪʨʝʰʥʦ-ʬʠʨʤʝʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪʢʦʣʢʦʪʦ ʩ ʪʘʟʠ ʧʫʙʣʠʢʫʚʘʥʘ ʚʲʚ ʬʠʥʘʥʩʦʚʠʪʝ 

ʦʪʯʝʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʪʝʟʠ ʧʦʢʘʟʘʪʝʣʠ ʝ ʧʦ-ʪʨʫʜʥʦ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘʪ ʦʪ ʚʲʥʰʥʠ 

ʧʦʪʨʝʙʠʪʝʣʠ. ɿʘ ʮʝʣʠʪʝ ʥʘ ʥʘʩʪʦʷʱʦʪʦ ʧʨʦʫʯʚʘʥʝ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʩʘʤʦ ʪʨʠ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʧʨʝʧʦʨʲʯʘʥʠ ʦʪ 

Mary Schaeffer (2012), ʟʘ ʢʦʠʪʦ ʤʦʞʝ ʜʘ ʩʝ ʥʘʤʝʨʠ ʦʧʦʚʝʩʪʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʚ ɻʌʆ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ʊʦʧ-50 ʥʘ ʨʝʛʠʦʥ ɺʘʨʥʘ. ʊʦʚʘ ʩʘ: 

o ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ; 

o ʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ (ʆʇʉɺ); 

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʘʥ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ (ʂʉʇʉ). 

ʇʲʨʚʠʷʪ ʧʦʢʘʟʘʪʝʣ ʩʝ ʠʜʝʥʪʠʬʠʮʠʨʘ ʩ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʜʥʠ ʩ ʪʘʟʠ ʨʘʟʣʠʢʘ, ʯʝ 

ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʤʫ ʩʣʝʜʚʘ ʦʪ ʩʲʩʪʘʚʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʜʘ ʩʝ ʠʟʢʣʶʯʘʪ ʪʝʟʠ, ʢʦʠʪʦ ʩʘ ʦʧʨʝʜʝʣʝʥʠ  ʢʘʪʦ 

ʥʝʩʲʙʠʨʘʝʤʠ. ʀʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʨʘʟʤʝʨʘ ʥʘ ʥʝʩʲʙʠʨʘʝʤʠʪʝ ʚʟʝʤʘʥʠʷ ʤʦʞʝ ʜʘ ʙʲʜʝ ʦʧʦʚʝʩʪʝʥʘ ʚ ɻʌʆ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ɸʢʦ ʪʝʟʠ ʜʘʥʥʠ ʥʝ ʩʘ ʠʟʚʝʩʪʥʠ ʧʦʢʘʟʘʪʝʣʷʪ ʩʝ ʧʨʠʧʦʢʨʠʚʘ ʩ Ăʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ ʜʥʠò. 

ʆʧʪʠʤʘʣʥʠʷʪ ʧʝʨʠʦʜ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʧʦʢʘʟʘʪʝʣ, ʢʦʡʪʦ ʜʘʚʘ ʠʥʬʦʨʤʘʮʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘ ʥʘʡ-ʜʦʙʨʘʪʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʫ. ʊʦʟʠ ʧʦʢʘʟʘʪʝʣ ʚʠʥʘʛʠ 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʩ ʢʦʝʬʠʮʠʝʥʪʘ Ăʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò
86

. ʂʦʝʬʠʮʠʝʥʪʲʪ ʆʇʉɺ 

ʧʨʝʜʦʩʪʘʚʷ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʩʨʝʜʥʦʪʦ ʥʠʚʦ ʥʘ ʧʣʘʱʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ, ʢʦʝʪʦ ʩʝ ʦʧʨʝʜʝʣʷ ʠ ʢʘʪʦ ʦʧʪʠʤʘʣʥʦ 

ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʩʲʧʦʩʪʘʚʷʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʟʘʜʲʣʞʝʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʟʘ 

ʢʦʥʢʨʝʪʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ ʩʝ ʜʦʙʣʠʞʘʚʘ ʜʦ Ăʂʦʝʬʠʮʠʝʥʪʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʙʘʟʘ ʚʟʝʤʘʥʠʷ ʠ 

ʟʘʜʲʣʞʝʥʠʷò, ʢʦʝʪʦ ʧʦʢʘʟʚʘ, ʯʝ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʩʘ ʚʦʜʝʱʠ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ 

ʩʙ̡ʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. 

ʂʦʝʬʠʮʠʝʥʪʲʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʝ ʧʦʢʘʟʘʪʝʣ, ʢʦʡʪʦ ʜʘʚʘ ʠʥʬʦʨʤʘʮʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘʣʠ ʜʣʲʞʥʠʮʠʪʝ ʤʫ ʠʤʘʪ ʜʦʩʪʘʪʲʯʥʦ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʧʣʘʱʘʪ ʟʘʜʲʣʞʝʥʠʷ ʩʠ. Mary 

Schaeffer
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 ʩʲʚʝʪʚʘ ʜʘ ʩʝ ʧʨʦʫʯʚʘʪ ʢʣʠʝʥʪʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʯʨʝʟ ʘʥʘʣʠʟʠʨʘʥʝ ʥʘ ʂʉʇʉ. ʀʟʚʦʜʠʪʝ ʦʪ 

ʥʘʧʨʘʚʝʥʠʪʝ ʠʟʯʠʩʣʝʥʠʷ ʧʨʝʜʦʩʪʘʚʷʪ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʧʨʝʮʝʥʠ ʜʘʣʠ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʩʪʦʢʠ 

ʠʣʠ ʫʩʣʫʛʠ ʥʘ ʢʦʥʢʨʝʪʝʥ ʢʣʠʝʥʪ ʙʝʟ ʧʣʘʱʘʥʝ ʚ ʤʦʤʝʥʪʘ ʥʘ ʩʜʝʣʢʘʪʘ. ʊʦʟʠ ʧʦʢʘʟʘʪʝʣ ʝ ʚʘʞʝʥ, ʟʘʱʦʪʦ ʜʘʚʘ 

ʠʥʬʦʨʤʘʮʠʷ ʥʘ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʦʪʥʦʩʥʦ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʪʝʭʥʠʪʝ ʢʣʠʝʥʪʠ.  

ʇʦʜʭʦʜʷʱʦ ʝ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʟʘ ʘʥʘʣʠʟ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʜʘ ʝ 

ʦʙʚʲʨʞʘʪ ʩ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʜʘ ʩʝ ʜʦʢʘʞʝ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʪʷʭ. 

ʇʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʩʲʧʦʩʪʘʚʝʥʠ ʩ ʪʝʟʠ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʜʘʚʘʪ ʠʥʬʦʨʤʘʮʠʷ ʟʘ 

ʝʬʝʢʪʠʚʥʦʪʦ ʠʣʠ ʥʝʝʬʝʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ ʠ ʧʘʩʠʚʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʈʝʟʫʣʪʘʪʠʪʝ 

ʦʪ ʘʥʘʣʠʟʘ ʟʘʚʠʩʷʪ, ʢʘʢʪʦ ʦʪ ʚʲʪʨʝʰʥʠ ʪʘʢʘ ʠ ʦʪ ʚʥ̡ʰʥʠ ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʤʝʥʠʜʞʤʲʥʪʲʪ ʩʣʝʜʚʘ ʜʘ 

ʧʨʝʦʜʦʣʝʝ, ʟʘ ʜʘ ʦʩʠʛʫʨʠ ʦʧʪʠʤʘʣʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʦʷʪʦ ʜʘ ʤʫ ʛʘʨʘʥʪʠʨʘ ʠʟʧʣʘʱʘʥʝ ʥʘ 

                                                 
84 ʇʘʢ ʪʘʤ. 
85 Schaeffer, Mary. Essentials of credit, collections, and accounts  receivable. Wiley, 2012. 
86 ʇʘʢ ʪʘʤ, ʩ. 86 
87 ʇʘʢ ʪʘʤ, ʩ. 11. 
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ʟʘʜʲʣʞʝʥʠʷʪʘ, ʩʣʝʜ ʢʘʪʦ ʝ ʧʦʣʫʯʠʣʦ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʩʚʦʠʪʝ ʜʣʲʞʥʠʮʠ. ʊʝʟʠ ʟʘʚʠʩʠʤʦʩʪʠ ʧʦʢʘʟʚʘʪ ʥʫʞʜʘʪʘ 

ʦʪ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ, ʢʦʝʪʦ ʮʝʣʠ ʧʦʚʠʰʘʚʘʥʝ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʧʨʠ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʩʣʝʜʠ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʝ ʩʘʤʦ ʥʘ ʩʘʤʦʪʦ 

ʧʨʝʜʧʨʠʷʪʠʝ, ʥʦ ʠ ʥʘ ʥʝʛʦʚʠʪʝ ʢʦʥʢʫʨʝʥʪʠ. ʃʠʢʚʠʜʥʦʩʪʪʘ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʚ ʜʠʥʘʤʠʢʘ ʠ ʜʘ 

ʩʝ ʧʨʝʮʝʥʷʚʘ ʠʥʜʠʚʠʜʫʘʣʥʦ, ʩʲʦʙʨʘʟʥʦ Ăʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʫʩʣʦʚʠʷʪʘ ʚ ʢʦʠʪʦ ʪʦ 

ʬʫʥʢʮʠʦʥʠʨʘò 
88

. ɿʘ ʜʦʢʘʟʚʘʥʝ ʥʘ ʪʚʲʨʜʝʥʠʝʪʦ, ʯʝ Ăʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʩʥʦʚʝʥ ʠʥʜʠʢʘʪʦʨ ʝ 

ʣʠʢʚʠʜʥʦʩʪʪʘò ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʢʣʘʩʘʮʠʷʪʘ ʥʘ ɸʢʪʠʚÈ ɺʘʨʥʘ ʊʦʧ 50
89

. 

ʇʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʜʘʚʘʪ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʢʨʘʪʢʦʩʨʦʯʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʘʙʠʣʥʦʩʪ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʥʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘ ʠ ʜʲʣʛʦʩʨʦʯʥʘʪʘ ʪʘʢʘʚʘ. ʊ ̫ ʩʝ ʦʪʲʞʜʝʩʪʚʷʚʘ ʩ 

ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, ʢʦʠʪʦ ʛʘʨʘʥʪʠʨʘʪ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʠ ʢʨʝʜʠʪʦʨʠʪʝ ʚ 

ʜʲʣʛʦʩʨʦʯʝʥ ʧʣʘʥ. ʀʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʯʫʞʜʠ ʢʘʧʠʪʘʣʠ ʠ ʥʘʣʠʯʠʝʪʦ ʥʘ ʜʲʣʛʦʚʝ, ʢʦʠʪʦ ʥʝ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ 

ʧʦʛʘʩʝʥʠ ʚ ʦʙʦʟʨʠʤʦ ʙʲʜʝʱʝ ʩʘ ʠʥʜʠʢʘʪʦʨ ʟʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʠʟʧʘʜʥʝ ʚ 

ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ. ʇʦʨʘʜʠ ʪʘʟʠ ʧʨʠʯʠʥʘ ʝ ʥʝʦʙʭʦʜʠʤʦ ʝʞʝʛʦʜʥʦ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ. Kʦʝʬʠʮʠʝʥʪʠʪʝ, ʢʦʠʪʦ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʚʲʚ ʚʨʲʟʢʘ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʘ: 

o ʂʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʬʠʥʘʥʩʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ (ʘʚʪʦʥʦʤʥʦʩʪ); 

o ʂʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʟʘʜʣʲʞʥʷʣʦʩʪ; 

o ʅʠʚʦʪʦ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ. 

ʊʝʟʠ ʧʦʢʘʟʘʪʝʣʠ, ʧʨʝʜʦʧʨʝʜʝʣʷʪ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʩʝ ʨʘʟʧʣʘʱʘʪ ʩʲʩ ʩʚʦʠʪʝ 

ʢʨʝʜʠʪʦʨʠ ʚ ʜʲʣʛʦʩʨʦʯʝʥ ʘʩʧʝʢʪ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʫʜʘʯʥʦ ʢʣʠʝʥʪʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʩʝ ʧʨʦʚʝʨʷʚʘʪ ʟʘ 

ʧʨʦʙʣʝʤʠ ʩ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ, ʟʘ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. 

ɼʦʢʘʪʦ ʩʝ ʠʟʯʘʢʚʘ ʧʣʘʱʘʥʝʪʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʩʲʙʠʨʘ ʜʦʧʲʣʥʠʪʝʣʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʬʠʥʘʥʩʦʚʦ 

ʠ ʶʨʠʜʠʯʝʩʢʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʜʣʲʞʥʠʢʘ, ʢʘʢʪʦ ʠ ʟʘ ʢʨʲʛʘ ʥʘ ʦʩʪʘʥʘʣʠʪʝ ʢʨʝʜʠʪʦʨʠ, ʩ ʢʦʠʪʦ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝʚʝʥʪʫʘʣʥʦ ʩʝ ʢʦʥʢʫʨʠʨʘ ʧʨʠ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʝʪʦ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ 

ʠʟʩʣʝʜʚʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʥʘ ʙʘʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʇʨʠ ʘʥʘʣʠʟʘ ʥʘ 

ʨʠʩʢʘ ʦʪ ʚʲʟʜʝʡʩʪʚʠʝʪʦ ʥʘ ʟʘʢʲʩʥʝʣʠʪʝ ʧʣʘʱʘʥʠʷ ʚʲʨʭʫ  ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʩʣʝʜʠ ʟʘ ʩʣʝʜʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ: 

o ɽʬʝʢʪʠʚʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ (ʧʘʨʠʯʥʘ ʦʙʨʲʱʘʝʤʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ) ï ɽʇʇ; 

o ʃʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʷ ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ ï ʃʇʇ; 

o ʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ï ʈʇʇ; 

ɸʥʘʣʠʟʲʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʙʚʲʨʟʚʘ ʪʝʟʠ ʧʦʢʘʟʘʪʝʣʠʪʝ ʩ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʟʘ 

ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʩ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʩ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

ʉʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʝʬʝʢʪʘ ʚʲʨʭʫ ʜʝʡʥʦʩʪʪʘ ʠʤ ʩʝ ʦʪʲʞʜʝʩʪʚʷʚʘ ʩ ʪʝʟʠ 

ʧʦʢʘʟʘʪʝʣʠ, ʢʦʠʪʦ ʩʣʫʞʘʪ ʢʘʪʦ ʙʘʟʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʠʟʧʣʘʱʘ ʩʚʦʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ ʠ ʜʘ ʧʦʣʫʯʘʚʘ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ ʥʘʚʨʝʤʝ, ʙʝʟ ʜʘ ʩʝ ʧʨʦʩʨʦʯʚʘʪ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʪʷʭ ʩʣʫʞʘʪ, 

ʢʘʪʦ ʙʘʟʘ ʟʘ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ɺ ʦʙʦʙʱʝʥʠʝ ʤʦʞʝ ʜʘ 

ʩʝ ʢʘʞʝ, ʯʝ ʩʘ ʧʦʟʥʘʪʠ ʨʝʜʠʮʘ ʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʘʥʘʣʠʟ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʥʦ ʟʘ ʧʦʩʪʠʛʘʥʝ ʮʝʣʪʘ ʥʘ 

ʥʘʩʪʦʷʱʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʩʝ ʦʙʨʲʱʘ ʩʧʝʮʠʘʣʥʦ ʚʥʠʤʘʥʠʝ ʥʘ ʧʦʩʦʯʝʥʠʪʝ ʚ ʩʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ: 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
88 ʊʦʜʦʨʦʚ, ʃʶʙʦʤʠʨ. ʆʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʫʩʪʦʡʯʠʚʦʩʪ (ʯʘʩʪ 2) - ʆʮʝʥʢʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ. 
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ʊʘʙʣ. ˉ14 
ʇʦʜʭʦʜʠ ʟʘ ʘʥʘʣʠʟ ʥʘ ʩʙ̡ʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

ʉʧʦʩʦʙʠ ˉ ʅʘʠʤʝʥʦʚʘʥʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ 
ʅʘʯʠʥ ʥʘ ʠʟʯʠʩʣʷʚʘʥʝ (ʌʦʨʤʫʣʘ ʥʘ 

ʧʦʢʘʟʘʪʝʣʷ) 

I  ʛʨʫʧʘ -  

ʊʨʘʜʠʮʠʦʥʥʠ 

1 
ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ ʜʥʠ (ʇʉɺ) 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ 

* 365 / ʅʝʪʥʠ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ (ʅʇʇ) 

2 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ (ʚ %) ï (ʂʉɺ) 

[ɺʭʦʜʷʱ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʦʪ ʢʣʠʝʥʪʠ / 

(ɺʟʝʤʘʥʠʷ ʦʪ ʢʣʠʝʥʪʠ ʟʘ ʧʨ. ʛ. + ʅʇʇ) ] * 

100 

3 

ʇʝʨʠʦʜ ʥʘ ʧʣʘʱʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠ 

(ʇʇɿɼ) 

(ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ 

ʜʦʩʪʘʚʯʠʮʠ * 365) /(ɿʘʜʲʣʞʝʥʠʷ ʢʲʤ 

ʜʦʩʪʘʚʯʠʮʠ ʟʘ ʦʪʯ. ʛ. ï ɿʘʜʲʣʞʝʥʠʷ ʢʲʤ 

ʜʦʩʪʘʚʯʠʮʠ ʟʘ ʧʨʝʜʭ. ʛ. + ʀʟʭʦʜʷʱ ʧʘʨʠʯʝʥ 

ʧʦʪʦʢ ʦʪ ʢʦʥʪʨʘʛʝʥʪʠ) 

4 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʂɿʌʇ) 

ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ / ɿʘʜʲʣʞʝʥʠʷ ʢʲʤ 

ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ 

5 
ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ (ʇʉɺ) 

ɺʟʝʤʘʥʠʷ, ʙʝʟ ʥʝʩʲʙʠʨʘʝʤʠʪʝ ʚʟʝʤʘʥʠʷ / 

(ʅʇʇ /365)  

6 
ʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ 

ʥʘ ʚʟʝʤʘʥʠʷ (ʆʇʉɺ) 

(ʊʝʢʫʱʠ ʚʟʝʤʘʥʠʷ * ɹʨʦʡ ʜʥʠ ʟʘ 

ʘʥʘʣʠʟʠʨʘʥʠʷ ʧʝʨʠʦʜ) / ɿʘʜʲʣʞʝʥʠʷ ʢʲʤ 

ʜʦʩʪʘʚʯʠʮʠ 

7 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ 

ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ (ʂʉʇʉ) 

(ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ + ɺʟʝʤʘʥʠʷ + 

ʂʨʘʪʢʦʩʨʦʯʥʠ ʠʥʚʝʩʪʠʮʠʠ) / ɼʥʝʚʥʠ 

ʦʧʝʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ * 365 

ʇʦʜʭʦʜʷʱʦ ʝ 

ʪʨʘʜʠʮʠʦʥʥʠʪʝ 

ʧʦʢʘʟʘʪʝʣʠ ʜʘ 

ʩʝ ʦʙʚʲʨʞʘʪ ʩ 

ʪʝʟʠ ʟʘ 

ʣʠʢʚʠʜʥʦʩʪ ʠ 

ʧʣʘʪʝʞʦʩʧʦ-

ʩʦʙʥʦʩʪ 

8 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʦʙʱʘ ʣʠʢʚʠʜʥʦʩʪ 

(ʂʆʃ) 
ʊʝʢʫʱʠ ʘʢʪʠʚʠ / ʂʨʘʪʢʦʩʨʦʯʥʠ ʧʘʩʠʚʠ 

9 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʙʲʨʟʘ ʣʠʢʚʠʜʥʦʩʪ 

(ʂɹʃ) 

(ʂʨʘʪʢʦʩʨʦʯʥʠ ʚʟʝʤʘʥʠʷ  + ʂʨʘʪʢʦʩʨʦʯʥʠ 

ʠʥʚʝʩʪʠʮʠʠ + ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ) /  

ʂʨʘʪʢʦʩʨʦʯʥʠ ʧʘʩʠʚʠ 

10 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʥʝʟʘʙʘʚʥʘ 

ʣʠʢʚʠʜʥʦʩʪ (ʂʅʃ) 

(ʂʨʘʪʢʦʩʨʦʯʥʠ ʠʥʚʝʩʪʠʮʠʠ + ʇʘʨʠʯʥʠ 

ʩʨʝʜʩʪʚʘ) / ʂʨʘʪʢʦʩʨʦʯʥʠ ʧʘʩʠʚʠ 

11 
ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʘʙʩʦʣʶʪʥʘ 

ʣʠʢʚʠʜʥʦʩʪ (ʂɸʃ) 
ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ / ʂʨʘʪʢʦʩʨʦʯʥʠ ʧʘʩʠʚʠ 

12 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ 

ʙʘʟʘ ʚʟʝʤʘʥʠʷ ʠ ʟʘʜʲʣʞʝʥʠʷ 

(ʂʃɺɿ) 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʝʢʫʱʠʪʝ ʚʟʝʤʘʥʠʷ / 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ 

13 
ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʬʠʥʘʥʩʦʚʘ 

ʥʝʟʘʚʠʩʠʤʦʩʪ (ʂʌʅ - I ʚʘʨʠʘʥʪ) 
ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ / ʆʙ ɦʢʘʧʠʪʘʣ 

14 
ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʬʠʥʘʥʩʦʚʘ 

ʥʝʟʘʚʠʩʠʤʦʩʪ (ʂʌʅ - II  ʚʘʨʠʘʥʪ) 
ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ / ʇʘʩʠʚʠ 

15 
ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʜʲʣʛʦʩʨʦʯʥʘ 

ʟʘʜʣʲʞʥʷʣʦʩʪ (ʂɼɿ) 

ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ / ɼʲʣʛʦʩʨʦʯʥʠ 

ʟʘʜʲʣʞʝʥʠʷ 

16 ʅʠʚʦ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 

(ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʥʘʯʘʣʦʪʦ ʥʘ ʧʝʨʠʦʜʘ + 

ɺʭʦʜʷʱʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ) / ʀʟʭʦʜʷʱʠ 

ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ  

II  ʛʨʫʧʘ -  

ʅʘ ʙʘʟʘ 

ʧʘʨʠʯʥʠʪʝ 

ʧʦʪʦʮʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

17 

ɽʬʝʢʪʠʚʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ 

ʧʦʪʦʮʠ (ʧʘʨʠʯʥʘ ʦʙʨʲʱʘʝʤʦʩʪ ʥʘ 

ʢʘʧʠʪʘʣʘ) ï ɽʇʇ 

ɺʭʦʜʷʱ ʧʘʨʠʯʝʥ ʧʦʪʦʢ / ʆʙʱʦ ʧʨʠʭʦʜʠ 

18 
ʃʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʷ ʧʦʪʦʢ 

ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ (ʃʇʇ) 

(ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʢʨʘʷ ʥʘ ʧʝʨʠʦʜʘ + 

ʅʝʪʝʥ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ) / 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ ʥʘ  ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ 

19 
ʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ 

ʧʦʪʦʮʠ (ʈʇʇ) 
ʅʝʪʝʥ ʧʘʨʠʯʝʥ ʧʦʪʦʢ / ʌʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ 
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50 

 

ɸʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, 

ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʦʜʧʦʤʘʛʘʪ ʤʝʥʠʜʞʤʲʥʪʘ ʜʘ ʧʦʜʜʲʨʞʘ ʥʝʛʦʚʦʪʦ 

ʜʦʙʨʦ ʬʠʥʘʥʩʦʚʦ ʩʲʩʪʦʷʥʠʝ. ʊʦʚʘ ʛʘʨʘʥʪʠʨʘ ʧʦ-ʙʲʨʟʦʪʦ ʤʫ ʨʘʟʚʠʪʠʝ ʚ ʩʝʢʪʦʨʘ, ʚ ʢʦʡʪʦ ʜʝʡʩʪʚʘ ʠ 

ʧʦʜʧʦʤʘʛʘ ʥʝʛʦʚʘʪʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪ. ɿʘ ʜʘ ʩʝ ʜʦʢʘʞʘʪ ʪʝʟʠ ʪʚʲʨʜʝʥʠʷ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ 

ʘʥʘʣʠʟʠʨʘʪ ʧʦʩʦʯʝʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʨʝʜʠʮʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʪʦ ʟʘ ʪʘʟʠ ʮʝʣ ʝ ʥʘʧʨʘʚʝʥʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʊʦʧ 

50 ʦʪ ʚʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ. 

 

3.4. ʀʟʩʣʝʜʚʘʥʝ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 

 

ɺʩʷʢʦ ʧʨʝʜʧʨʠʷʪʠʝ ʝ ʩʢʣʦʥʥʦ ʜʘ ʧʨʝʜʦʩʪʘʚʷ ʩʪʦʢʠ ʠʣʠ ʫʩʣʫʛʠ ʧʨʝʜʠ ʜʘ ʧʦʣʫʯʠ ʧʣʘʱʘʥʝ ʟʘ ʪʷʭ. ʇʦ 

ʪʦʟʠ ʥʘʯʠʥ ʩʝ ʬʦʨʤʠʨʘʪ ʚʟʝʤʘʥʠʷʪʘ, ʢʦʠʪʦ ʟʘ ʮʝʣʠʪʝ ʥʘ ʘʥʘʣʠʟʘ ʤʦʛʘʪ ʜʘ ʩʝ ʨʘʟʛʣʝʞʜʘʪ, ʢʘʪʦ 

ʧʨʝʜʦʩʪʘʚʝʥʠ ʪʲʨʛʦʚʩʢʠ ʢʨʝʜʠʪʠ, ʢʦʠʪʦ ʟʘʩʪʨʘʰʘʚʘʪ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʘʢʦ ʥʝ ʩʝ 

ʩʧʘʟʷʪ ʩʨʦʢʦʚʝʪʝ ʟʘ ʪʷʭʥʦʪʦ ʧʦʛʘʩʷʚʘʥʝ. ʇʨʝʜʧʨʠʷʪʠʷʪʘ ʩʘ ʩʢʣʦʥʥʠ ʜʘ ʧʨʝʜʦʩʪʘʚʷʪ ʪʲʨʛʦʚʩʢʠ ʢʨʝʜʠʪʠ 

(ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷ) ʥʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ ʟʘ ʨʘʟʣʠʯʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ, ʢʦʡʪʦ ʥʝ ʚʠʥʘʛʠ ʩʲʚʧʘʜʘ ʩ 

ʪʦʟʠ ʦʙʠʯʘʡʥʦ ʚʲʟʧʨʠʝʪ ʚ ʦʪʨʘʩʲʣʘ ʠʤ. ʊʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʘʢʦ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʷ ʩʝʢʪʦʨ ʝ ʧʨʠʝʪʦ 

ʚʟʝʤʘʥʝʪʦ ʜʘ ʝ ʚ ʨʘʤʢʠʪʝ ʥʘ 30 ʜʥʠ, ʥʝ ʚʩʷʢʦ ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʪʘʟʠ ʠʥʜʫʩʪʨʠʷ ʝ ʩʢʣʦʥʥʦ ʜʘ ʧʨʝʜʦʩʪʘʚʷ ʥʘ 

ʢʣʠʝʥʪʠʪʝ ʩʠ ʩʨʦʢ ʟʘ ʧʣʘʱʘʥʝ ʦʪ 30 ʜʥʠ. ɼʦʢʘʟʘʪʝʣʩʪʚʦ ʥʘ ʪʦʚʘ ʪʚʲʨʜʝʥʠʝ ʥʘʤʠʨʘʤʝ ʚ ʩʪʘʪʠʷʪʘ
90

 ʥʘ 

Balbinder Singh Gill,  ʩʧʦʨʝʜ ʢʦʷʪʦ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʥʝ ʩʘ ʩʧʝʮʠʬʠʯʥʠ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʦʪʨʘʩʲʣ. 

ʊʦʡ ʧʨʦʜʲʣʞʘʚʘ ʩʚʦʠʪʝ ʠʟʩʣʝʜʚʘʥʠʷ ʚ ʤʥʦʛʦ ʩʪʨʘʥʠ (ɹʝʣʛʠʷ, ʐʚʝʮʠʷ, ʌʠʥʣʘʥʜʠʷ, ʆʙʝʜʠʥʝʥʦʪʦ 

ʢʨʘʣʩʪʚʦ, ʌʨʘʥʮʠʷ, ʇʦʨʪʫʛʘʣʠʷ, ʀʪʘʣʠʷ, ɻʲʨʮʠʷ ʠ ʏʝʭʠʷ) ʠ ʥʘʤʠʨʘ ʜʦʧʲʣʥʠʪʝʣʥʠ ʘʨʛʫʤʝʥʪʠ ʟʘ ʪʦʚʘ, ʯʝ 

Ăʚʟʝʤʘʥʠʷʪʘ ʥʝ ʩʘ ʩʧʝʮʠʬʠʯʥʠ ʥʠʪʦ ʟʘ ʦʪʜʝʣʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʠʪʦ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʠʥʜʫʩʪʨʠʠò
91

. ʊʦʚʘ 

ʦʟʥʘʯʘʚʘ, ʯʝ ʚʩʷʢʦ ʧʨʝʜʧʨʠʷʪʠʝ ʧʨʝʜʦʩʪʘʚʷ ʚʟʝʤʘʥʠʷ, ʥʦ ʟʘ ʜʘ ʥʝ ʩʝ ʚʣʦʰʠ ʬʠʥʘʥʩʦʚʦʪʦ ʤʫ ʩʲʩʪʦʷʥʠʝ ʝ 

ʧʦʜʭʦʜʷʱʦ ʪʝ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʦʙʩʪʦʡʥʦ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ. 

ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʧʦʢʘʟʘʪʝʣʷʪ, ʢʦʠʪʦ ʜʘʚʘ ʥʘʡ-ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʟʘʙʘʚʷʥʝ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷ ʝ 

Ăʇʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ  ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʪʲʨʛʦʚʩʢʠ ʢʦʥʪʨʘʛʝʥʪʠò. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʥʝʛʦʚʦʪʦ ʘʥʘʣʠʟʠʨʘʥʝ 

ʧʦʢʘʟʚʘʪ ʜʥʠʪʝ, ʧʨʝʟ ʢʦʠʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʦʣʫʯʘʚʘ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ. 

ʊʘʙʣ. ˉ15 
ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʪʲʨʛʦʚʩʢʠ ʢʦʥʪʨʘʛʝʥʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 

ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷ ʦʪ 

ʪʲʨʛʦʚʩʢʠ ʢʦʥʪʨʘʛʝʥʪʠ 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2015ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2014ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2013ʛ. 

ɼʦ 30 ʜʥʠ 32,61 % 34,78 % 34,78 % 

ʆʪ 30 ʜʦ 60 ʜʥʠ 28,26 % 28,26 % 32,61 % 

ʆʪ 60 ʜʦ 80 ʜʥʠ 21,74 % 13,04 % 10,87 % 

ʅʘʜ 80 ʜʥʠ 17,39 % 23,92 % 21,74 % 

 

ɺ ʥʘʩʪʦʷʱʦʪʦ ʧʨʦʫʯʚʘʥʝ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ ʦʪ ʢʣʘʩʘʮʠʷʪʘ Ăɸʢʪʠʚò ʩʝ ʟʘʙʝʣʷʟʚʘ
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, ʯʝ ʠ ʧʨʝʟ ʪʨʠʪʝ 

ʛʦʜʠʥʠ ʥʘʡ-ʛʦʣʷʤ ʜʷʣ (32,61% - 34,78 %) ʧʨʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤʘʪ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ 

ʛʠ ʩʲʙʠʨʘʪ ʟʘ ʩʨʦʢ ʧʦ-ʢʨʘʪʲʢ ʦʪ 30 ʜʥʠ. ʂʦʥʩʪʘʪʠʨʘ ʩʝ, ʯʝ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ, ʥʘʨʝʜ ʩ 

ʪʝʟʠ ʚʟʝʤʘʥʠʷ ʟʥʘʯʠʪʝʣʝʥ ʜʷʣ ʠʤʘʪ ʠ ʥʝʨʝʜʦʚʥʠʪʝ ʪʘʢʠʚʘ (ʤʝʞʜʫ 28,26% ʠ 32,61%), ʢʦʠʪʦ ʩʝ ʩʲʙʠʨʘʪ ʟʘ 

ʩʨʦʢ ʦʪ 30 ʜʦ 60ʜʥʠ, ʘ ʪʦʚʘ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʟʘʙʘʚʝʥʦ ʧʣʘʱʘʥʝ. ʈʘʟʙʠʨʘ ʩʝ ʥʷʢʦʠ ʦʪ ʪʷʭ (ʤʝʞʜʫ 10,87% ʠ 

21,74%) ʧʦʣʫʯʘʚʘʪ ʚʟʝʤʘʥʠʷʪʘ ʩʠ ʩʲʩ ʟʘʢʲʩʥʝʥʠʝ, ʚ ʨʘʤʢʠʪʝ ʦʪ 60 ʜʦ 80ʜʥʠ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʝʟʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʣʝʜʚʘ ʜʘ ʦʙʲʨʥʘʪ ʧʦ ï ʛʦʣʷʤʦ ʚʥʠʤʘʥʠʝ ʥʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ ʠ ʜʘ ʪʲʨʩʷʪ ʥʘʯʠʥʠ ʟʘ 
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ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ʆʩʪʘʥʘʣʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ (ʦʪ 17,39% ʜʦ 23,92%), 

ʯʠʠʪʦ ʜʣʲʞʥʠʮʠ ʟʘʙʘʚʷʪ ʩʚʦʠʪʝ ʧʣʘʱʘʥʠʷ ʩʣʝʜ 80-ʪʠʷ ʜʝʥ ʩʘ ʚ ʩʝʨʠʦʟʥʦ ʟʘʪʨʫʜʥʝʥʠʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʨʝʜʦʚʥʦʩʪʪʘ ʥʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ɸʥʘʣʠʟʠʨʘʡʢʠ ʧʦʩʦʯʝʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʩʝ ʟʘʙʝʣʷʟʚʘ, ʯʝ 

ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘʜʚʠʰʘʚʘʪ ʚ ʧʲʪʠ ʥʝʪʥʠʪʝ ʠʤ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʝ 

ʧʨʦʙʣʝʤ ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʪʝ ʥʝ ʨʘʟʧʦʣʘʛʘʪ ʩ ʜʦʩʪʘʪʲʯʥʦ ʥʘʣʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʠʟʧʣʘʱʘʪ ʩʚʦʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ. 

ɺʠʩʦʢʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ Ăʇʝʨʠʦʜ ʥʘ ʩʙ̡ʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò ʩʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʟʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ ʤʝʨʢʠ ʟʘ ʥʝʛʦʚʦʪʦ ʥʘʤʘʣʷʚʘʥʝ, ʟʘ ʜʘ ʩʝ 

ʠʟʙʝʛʥʝ ʚʣʦʰʘʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʦ ʠʤ ʩʲʩʪʦʷʥʠʝ. ɽʜʠʥ ʦʪ ʥʘʯʠʥʠʪʝ ʟʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʧʦ-ʢʨʘʪʢʠ ʩʨʦʢʦʚʝ ʧʨʠ 

ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʪʲʨʩʝʥʝʪʦ ʥʘ ʥʦʚʠ ʥʘʜʝʞʜʥʠ ʢʣʠʝʥʪʠ ʠʣʠ ʧʘʟʘʨʠ. ʊʦʚʘ ʪʚʲʨʜʝʥʠʝ ʩʝ 

ʧʦʪʚʲʨʞʜʘʚʘ ʚ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ Michalski
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, ʩʧʦʨʝʜ ʢʦʡʪʦ, ʟʘ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʢʘʯʝʩʪʚʦʪʦ ʧʨʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʤʝʥʠʜʞʲʨʩʢʠʷʪ ʝʢʠʧ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʥʝʧʨʘʚʠʪʝʣʩʪʚʝʥʠʷ ʩʝʢʪʦʨ, ʪʨʷʙʚʘ ʜʘ ʚʦʜʠ 

ʙʘʣʘʥʩʠʨʘʥʘ ʪʲʨʛʦʚʩʢʘ ʧʦʣʠʪʠʢʘ ʯʨʝʟ ʥʘʙʠʨʘʥʝʪʦ ʥʘ ʥʦʚʠ ʢʣʠʝʥʪʠ ʩ ʧʦ-ʣʠʙʝʨʘʣʥʘ ʢʨʝʜʠʪʥʘ ʧʨʦʛʨʘʤʘ ʠ 

ʦʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʨʠʩʢʘ ʦʪ ʟʘʙʘʚʝʥʦ ʧʣʘʱʘʥʝ ʥʘ ʥʝʥʘʜʝʞʜʥʠ ʢʣʠʝʥʪʠ. ʋʚʝʣʠʯʘʚʘʥʝʪʦ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʤʦʞʝ ʜʘ ʩʪʠʤʫʣʠʨʘ ʧʨʦʜʘʞʙʠʪʝ, ʜʘ ʧʦʚʠʰʠ ʧʨʠʭʦʜʠʪʝ ʠ ʜʘ ʜʦʚʝʜʝ ʜʦ ʨʝʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʧʦ ï 

ʚʠʩʦʢʘ ʧʝʯʘʣʙʘ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

 ʊʲʣʢʫʚʘʥʝʪʦ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʧʦ ʝʜʠʥ ʠʣʠ ʜʨʫʛ ʥʘʯʠʥ ʟʘʚʠʩʠ ʥʝ 

ʩʘʤʦ ʦʪ ʥʝʛʦʚʠʪʝ ʩʪʦʡʥʦʩʪʠ, ʥʦ ʠ ʦʪ ʦʩʪʘʥʘʣʠʪʝ ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʚʣʠʷʷʪ ʚʲʨʭʫ ʦʙʦʨʦʪʥʠʷ ʢʘʧʠʪʘʣ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʊʦʚʘ ʜʦʢʘʟʚʘ, ʯʝ ʠʟʚʦʜʠ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʝ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʧʨʘʚʷʪ ʥʘ 

ʙʘʟʘʪʘ ʥʘ ʝʜʠʥ ʢʦʝʬʠʮʠʝʥʪ Ăʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ  ʚʟʝʤʘʥʠʷʪʘò. ʆʙʚʲʨʟʘʥʦʩʪʪʘ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʦʙʩʪʦʡʥʦ, ʟʘ ʜʘ ʥʝ ʩʝ ʧʨʘʚʷʪ ʛʨʝʰʥʠ ʠʟʚʦʜʠ. ʅʝ ʙʠʚʘ ʜʘ ʩʝ ʧʨʝʥʝʙʨʝʛʚʘ 

ʬʘʢʪʘ, ʯʝ ʧʦʢʘʟʘʪʝʣʷʪ Ăʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò ʝ ʩʲʧʦʩʪʘʚʢʘ ʥʘ ʠʥʪʝʨʚʘʣʝʥ ʩ ʤʦʤʝʥʪʝʥ 

ʧʦʢʘʟʘʪʝʣ, ʢʦʡʪʦ ʝ ʤʥʦʛʦ ʜʠʥʘʤʠʯʝʥ. ɺʟʝʤʘʥʠʷʪʘ ʦʪ ʢʦʥʪʨʘʛʝʥʪʠ ʚ ʢʨʘʷ ʥʘ ʦʪʯʝʪʥʠʷ ʧʝʨʠʦʜ ʠ ʧʲʨʚʦʪʦ 

ʪʨʠʤʝʩʝʯʠʝ ʥʘ ʩʣʝʜʚʘʱʠʷ ʤʦʛʘʪ ʜʘ ʩʝ ʫʚʝʣʠʯʘʪ ʠʣʠ ʥʘʤʘʣʝʷʪ ʜʨʘʩʪʠʯʥʦ, ʢʦʝʪʦ ʥʝʤʠʥʫʝʤʦ ʦʢʘʟʚʘ ʚʣʠʷʥʠʝ 

ʚʲʨʭʫ ʢʨʘʡʥʠʷ ʨʝʟʫʣʪʘʪ ʥʘ ʧʦʢʘʟʘʪʝʣʷ. ɽʪʦ ʟʘʱʦ ʥʝ ʝ ʧʦʜʭʦʜʷʱʦ Ăʇʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò ʜʘ 

ʩʝ ʘʥʘʣʠʟʠʨʘ ʩʘʤʦʩʪʦʷʪʝʣʥʦ, ʘ ʝ ʥʘʣʦʞʠʪʝʣʥʦ ʜʘ ʩʝ ʧʨʘʚʠ ʚʨʲʟʢʘ ʤʝʞʜʫ ʥʝʛʦ ʠ ʦʩʪʘʥʘʣʠʪʝ ʧʦʢʘʟʘʪʝʣʠ, 

ʢʦʠʪʦ ʜʘʚʘʪ ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʦʜʧʦʤʘʛʘʪ ʥʝʛʦʚʦʪʦ 

ʫʧʨʘʚʣʝʥʠʝ.  

ɼʨʫʛ ʪʘʢʲʚ ʧʦʢʘʟʘʪʝʣ ʝ Ăʂʦʝʬʠʮʠʝʥʪʲʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʧʨʦʮʝʥʪò. ɿʘ 

ʘʥʘʣʠʟʠʨʘʥʠʷʪ ʧʝʨʠʦʜ ʦʪ 2013-2015ʛ. ʧʦʚʝʯʝʪʦ ʜʨʫʞʝʩʪʚʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʫʩʧʷʚʘʪ ʜʘ ʩʲʙʠʨʘʪ 

ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ ʥʘʜ 80% (82,93% - 87,8%). 

ʊʘʙʣ. ˉ16 
ʇʨʦʮʝʥʪ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʪʲʨʛʦʚʩʢʠ ʢʦʥʪʨʘʛʝʥʪʠ 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ % 

ʆʪʥʦʩʠʪʝʣʝʥ ʜʷʣ 

ʟʘ 2015ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ ʜ̫ ʣ 

ʟʘ 2014ʛ. 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2013ʛ. 

ɼʦ 50 % 2,44 % 4,88 % 7,32 % 

ʆʪ 50% ʜʦ 80% 12,2 % 7,32 % 9,76 % 

ʅʘʜ 80 % 85,37 % 87,8 % 82,93 % 

 

ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʝʟʠ ʨʝʟʫʣʪʘʪʠ ʩʘ ʚʧʝʯʘʪʣʷʚʘʱʠ ʧʨʝʜʚʠʜ ʪʨʫʜʥʠʪʝ ʠʢʦʥʦʤʠʯʝʩʢʠ ʫʩʣʦʚʠʷ, ʚ 

ʢʦʠʪʦ ʩʝ ʨʘʟʚʠʚʘʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. ʊʘʟʠ ʧʨʠʯʠʥʘ ʥʝ ʝ ʦʩʥʦʚʘʪʝʣʥʘ ʟʘ ʦʥʝʟʠ ʜʨʫʞʝʩʪʚʘ (2,44 % - 7,32%) ʦʪ 

ʨʝʛʠʦʥʘ, ʯʠʠʪʦ ʨʝʟʫʣʪʘʪʠ ʩʘ ʦʢʦʣʦ ʠ ʧʦʜ 50%. ʀʥʪʝʨʧʨʝʪʠʨʘʥʝʪʦ ʥʘ ʪʦʟʠ ʩʨʘʚʥʠʪʝʣʥʦ ʥʠʩʲʢ ʧʨʦʮʝʥʪ 

ʦʟʥʘʯʘʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠʤʘʪ ʩʝʨʠʦʟʥʠ ʟʘʪʨʫʜʥʝʥʠʷ ʧʨʠ ʩʲʙʠʨʘʥʝʪʦ ʥʘ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ. ɿʘ ʜʘ ʩʝ 

ʧʦʪʚʲʨʜʠ ʪʦʚʘ ʩʪʘʥʦʚʠʱʝ ʩʝ ʥʘʧʨʘʚʠ ʩʲʧʦʩʪʘʚʢʘ
94

 ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʧʨʦʮʝʥʪ ʠ ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʢʦʝʪʦ ʩʝ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ: 

o ʥʷʢʦʠ ʦʪ ʜʨʫʞʝʩʪʚʘʪʘ, ʢʦʠʪʦ ʠʤʘʪ ʥʠʩʲʢ ʧʨʦʮʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʠʤʘʪ ʠ 

ʜʲʣʲʛ ʧʝʨʠʦʜ ʟʘ ʪʷʭʥʦʪʦ ʧʦʣʫʯʘʚʘʥʝ; 

o ʜʨʫʛʠ ʜʨʫʞʝʩʪʚʘ, ʢʦʠʪʦ ʠʤʘʪ ʥʠʩʲʢ ʧʨʦʮʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʠʤʘʪ ʧʦ-

ʢʨʘʪʲʢ ʧʝʨʠʦʜ ʟʘ ʪʷʭʥʦʪʦ ʧʦʣʫʯʘʚʘʥʝ ʦʪ ʦʩʪʘʥʘʣʠʪʝ, ʢʦʠʪʦ ʠʤʘʪ ʧʦ-ʚʠʩʦʢ ʧʨʦʮʝʥʪ ʥʘ 

ʩʲʙʠʨʘʝʤʦʩʪ; 

o ʪʨʝʪʠ ʦʪ ʜʨʫʞʝʩʪʚʘʪʘ, ʢʦʠʪʦ ʠʤʘʪ ʥʠʩʲʢ ʧʨʦʮʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʠʤʘʪ 

ʤʥʦʛʦ ʢʨʘʪʲʢ ʩʨʦʢ ʟʘ ʪʷʭʥʦʪʦ ʧʦʣʫʯʘʚʘʥʝ; 

                                                 
93 Grzegorz Michalski. Accounts receivable management in nonprofit organizations. Theoretical Journal of Accounting (Zeszyty Teoretyczne 

RachunkowoŜci), issue: 68 / 2012, pages: 83-96. 
94 ɺʠʞ. ʇʨʠʣʦʞʝʥʠʝ 8. 
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o ʯʝʪʚʲʨʪʠ ʦʪ ʪʷʭ ʩʘ ʩ ʥʠʩʲʢ ʧʨʦʮʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʧʨʝʟ 2013ʛ., ʥʦ ʧʨʝʟ 

ʩʣʝʜʚʘʱʠʪʝ ʛʦʜʠʥʠ ʩʘ ʫʩʧʝʣʠ ʜʘ ʛʦ ʫʚʝʣʠʯʘʪ ʧʦʯʪʠ ʥʘ 100%. ʊʦʚʘ ʦʪ ʜʨʫʛʘ ʩʪʨʘʥʘ 

ʨʝʬʣʝʢʪʠʨʘ ʚʲʨʭʫ ʧʝʨʠʦʜʘ ʥʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʦʡʪʦ ʩʲʱʦ ʩʝ ʝ ʫʚʝʣʠʯʠʣ. 

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʝʪʦ, ʜʦʚʝʣʠ ʜʦ ʧʦʩʣʝʜʥʦʪʦ ʪʚʲʨʜʝʥʠʝ, ʜʦʢʘʟʚʘʪ, ʯʝ ʘʢʦ ʩʝ ʚʦʜʠ ʧʦ-

ʣʠʙʝʨʘʣʥʘ ʪʲʨʛʦʚʩʢʘ ʧʦʣʠʪʠʢʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʧʝʨʠʦʜʘ, ʧʨʝʟ ʢʦʡʪʦ ʢʣʠʝʥʪʠʪʝ ʩʣʝʜʚʘ ʜʘ ʟʘʧʣʘʪʷʪ ʩʚʦʠʪʝ 

ʟʘʜʲʣʞʝʥʠʷ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʨʦʮʝʥʪʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʦʟʠ ʧʦʜʭʦʜ ʝ 

ʫʥʠʚʝʨʩʘʣʥʦ ʨʝʰʝʥʠʝ ʟʘ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟʧʘʜʥʘʣʠ ʚ ʟʘʪʨʫʜʥʝʥʠʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ʆʩʪʘʥʘʣʠʪʝ ʨʘʟʥʦʧʦʩʦʯʥʠ ʠʟʚʦʜʠ, ʚʦʜʷʪ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ ʥʝ ʝ ʟʘʜʲʣʞʠʪʝʣʥʦ, ʢʦʛʘʪʦ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠʤʘʪ ʜʲʣʲʛ ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʠ, ʜʘ ʠʤʘʪ ʠ ʥʠʩʲʢ ʧʨʦʮʝʥʪ ʥʘ 

ʩʲʙʠʨʘʝʤʦʩʪ. ʉʣʝʜʦʚʘʪʝʣʥʦ ʜʚʘʪʘ ʧʦʢʘʟʘʪʝʣʷ ʥʷʤʘʪ ʧʨʷʢʘ ʚʨʲʟʢʘ ʧʦ ʤʝʞʜʫ ʩʠ, ʢʦʝʪʦ ʜʦʢʘʟʚʘ, ʯʝ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘʪ ʧʦʦʪʜʝʣʥʦ ʠ ʜʘ ʩʝ ʪʣ̡ʢʫʚʘʪ ʨʘʟʛʨʘʥʠʯʠʪʝʣʥʦ. 

ɼʨʫʛ ʧʦʢʘʟʘʪʝʣ, ʢʦʡʪʦ ʠʤʘ ʧʨʷʢʘ ʚʨʲʟʢʘ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ Ăʇʝʨʠʦʜ ʥʘ ʧʣʘʱʘʥʝ 

ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠò. ʆʙʚʲʨʟʘʥʦʩʪʪʘ ʤʫ ʩ ʢʦʝʬʠʮʠʝʥʪʘ Ăʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘò ʝ ʥʝʤʠʥʫʝʤʘ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʧʨʘʢʪʠʢʘʪʘ ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʠʟʧʣʘʱʘʥʝ 

ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘʚʠʩʷʪ ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʠ ʩʨʦʢʦʚʝʪʝ, ʧʨʝʟ ʢʦʠʪʦ ʪʝ ʧʦʣʫʯʘʚʘʪ ʩʚʦʠʪʝ 

ʚʟʝʤʘʥʠʷ.  

ʊʘʙʣ. ˉ17 
ʉʲʧʦʩʪʘʚʢʘ ʤʝʞʜʫ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ (ʇʉɺʟ) ʠ ʧʝʨʠʦʜʘ ʥʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ (ʇʇɿʜ) 

ʉʲʧʦʩʪʘʚʢʘ 
ɹʨʦʡ 

ʧʨʝʜ/ʷ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2015ʛ. 

ɹʨʦʡ 

ʧʨʝʜ/ʷ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2014ʛ. 

ɹʨʦʡ 

ʧʨʝʜ/ʷ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2013ʛ. 

ʇʉɺʟ>ʇʇɿʜ 17 36,96 % 17 36,96 % 21 45,65 % 

ʇʉɺʟ<ʇʇɿʜ 29 63,04 % 29 63,04 % 25 54,35 % 

ʆʙʱʦ: 46 100 % 46 100 % 46 100% 

 

ʅʘʧʨʘʚʝʥʦʪʦ ʧʨʦʫʯʚʘʥʝ
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 ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ ʧʦʚʝʯʝ ʦʪ 

ʧʦʣʦʚʠʥʘʪʘ ʦʪ ʪʷʭ (54,35% - 63,04%) ʠʟʧʣʘʱʘʪ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʩʣʝʜ ʢʘʪʦ ʩʘ ʧʦʣʫʯʠʣʠ ʚʟʝʤʘʥʠʷ ʩʠ. 

ʊʦʚʘ ʝ ʧʦ-ʙʣʘʛʦʧʨʠʷʪʥʠʷ ʚʘʨʠʘʥʪ ʟʘ ʨʘʟʧʣʘʱʘʥʝ ʩ ʢʦʥʪʨʘʛʝʥʪʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʥʦ ʚʲʧʨʝʢʠ ʪʦʚʘ 

ʤʝʞʜʫ 36,96% ʠ 45,65% ʦʪ ʪʷʭ ʜʦʧʫʩʢʘʪ ʧʲʨʚʦ ʜʘ ʧʦʛʘʩʷʪ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʠ ʩʣʝʜ ʪʦʚʘ ʜʘ ʩʲʙʝʨʘʪ 

ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ʉʯʠʪʘ ʩʝ, ʯʝ ʪʦʚʘ ʚʦʜʠ ʜʦ ʧʦ-ʥʝʧʦʜʭʦʜʷʱ ʥʘʯʠʥ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʪʲʡ ʢʘʪʦ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠʤ ʩʝ ʥʘʣʘʛʘ ʜʘ ʠʟʧʦʣʟʚʘʪ ʢʨʝʜʠʪʠ, ʩ ʢʦʠʪʦ ʜʘ ʧʣʘʱʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʥʘ ʪʝʭʥʠʪʝ 

ʜʦʩʪʘʚʯʠʮʠ. ɸʨʛʫʤʝʥʪ ʥʘ ʧʨʦʪʠʚʥʠʮʠʪʝ ʥʘ ʪʦʚʘ ʪʚʲʨʜʝʥʠʝ ʝ, ʯʝ Ăʢʦʤʧʘʥʠʷʪʘ ʝ ʜʣʲʞʥʘ ʜʘ ʠʟʧʣʘʪʠ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʚʨʲʱʘʥʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘò.
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 ʊʦʟʠ ʜʦʚʦʜ ʥʝ ʤʦʞʝ ʜʘ ʩʝ ʦʪʨʝʯʝ, ʥʦ ʧʦ 

ʥʘʰʝ ʤʥʝʥʠʝ ʝ ʧʦ-ʧʦʜʭʦʜʷʱʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʠʟʧʦʣʟʚʘʪ ʥʘʣʠʯʥʠʪʝ ʩʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ 

ʠʟʧʣʘʱʘʪ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. ʇʦʛʘʩʷʚʘʥʝʪʦ ʥʘ ʜʲʣʞʠʤʠʪʝ ʩʫʤʠ ʩ ʯʫʞʜʠ ʢʘʧʠʪʘʣʠ ʧʨʘʚʠ ʟʘʚʠʩʠʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʢʨʝʜʠʪʥʠ ʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʩʝ ʫʩʪʘʥʦʚʠ, ʯʝ ʞʝʣʘʥʠʝʪʦ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʧʦʩʪʠʛʥʝ ʥʝʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʠʛʨʘʝ ʚʘʞʥʘ ʨʦʣʷ ʧʨʠ ʚʟʝʤʘʥʝʪʦ ʥʘ 

ʨʝʰʝʥʠʷ ʦʪʥʦʩʥʦ ʪʦʚʘ ʜʘʣʠ ʢʣʠʝʥʪʠʪʝ ʩʣʝʜʚʘ ʜʘ ʧʣʘʪʷʪ ʥʝʟʘʙʘʚʥʦ ʩʪʦʢʘʪʘ (ʫʩʣʫʛʘʪʘ) ʠʣʠ ʧʣʘʱʘʥʝʪʦ ʜʘ ʩʝ 

ʦʪʣʦʞʠ ʟʘ ʦʧʨʝʜʝʣʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ. ʊʘʟʠ ʚʲʟʤʦʞʥʦʩʪ ʩʝ ʠʟʧʦʣʟʚʘ ʠ ʦʪ Ăʜʨʫʞʝʩʪʚʘʪʘ ï ʢʣʠʝʥʪʠ ʟʘ 

ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʨʠʩʢʘ ʠ ʟʘʚʠʩʠʤʦʩʪʪʘ ʠʤ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠò.
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ʇʦ ʥʘʰʝ ʤʥʝʥʠʝ ʪʦʟʠ ʧʦʜʭʦʜ ʥʘ ʦʪʣʦʞʝʥʦ ʧʣʘʱʘʥʝ ʤʦʞʝ ʜʘ ʩʝ ʧʨʠʝʤʝ, ʢʘʪʦ ʥʦʚʘ ʬʦʨʤʘ ʥʘ ʜʲʣʛ. 

ʇʨʝʜʠʤʩʪʚʦʪʦ ʚ ʩʣʫʯʘʷ ʝ, ʯʝ ʟʘ ʧʝʨʠʦʜʘ ʥʘ ʟʘʙʘʚʷʥʝ ʥʘ ʧʣʘʱʘʥʝʪʦ ʥʝ ʩʝ ʜʲʣʞʘʪ ʣʠʭʚʠ, ʪʘʢʩʠ ʠ ʥʝ ʩʝ 

ʧʨʘʚʷʪ ʜʦʧʲʣʥʠʪʝʣʥʠ ʨʘʟʭʦʜʠ. ʇʦʜʦʙʥʦ ʚʠʞʜʘʥʝ ʠʤʘ ʠ ʚ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ Hagit Levy
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, ʢʦʡʪʦ ʧʨʘʚʠ 

ʦʙʩʪʦʝʥ ʘʥʘʣʠʟ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʜʦʢʘʟʚʘ, ʯʝ ʪʝ ʠʤʘʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʙʲʜʘʪ ʟʘʤʝʩʪʠʪʝʣ 

ʥʘ ʜʨʫʛʠ ʬʦʨʤʠ ʥʘ ʜʲʣʛʘ, ʢʦʝʪʦ ʫʚʝʣʠʯʘʚʘ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʢʲʤ ʘʢʪʠʚʠʪʝ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʠʪʦ ʠʟʧʦʣʟʚʘʪ ʚʟʝʤʘʥʠʷʪʘ, ʢʘʪʦ ʢʨʘʪʢʦʩʨʦʯʥʠ ʢʨʝʜʠʪʠ. ʅʘ ʧʨʘʢʪʠʢʘ ʪʘʟʠ ʬʦʨʤʘ ʥʘ 

ʜʲʣʛ ʝ ʧʨʝʜʧʦʯʠʪʘʥʘ, ʟʘʱʦʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʧʦ-ʥʝʟʘʚʠʩʠʤʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠ 

ʢʨʝʜʠʪʥʠ ʠʥʩʪʠʪʫʮʠʠ. ɿʘ ʜʘ ʩʝ ʜʦʢʘʞʝ ʪʘʟʠ ʪʝʟʘ ʩʝ ʫʩʪʘʥʦʚʷʚʘ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ 

                                                 
95 ɺʠʞ. ʇʨʠʣʦʞʝʥʠʝ 9. 
96 Svitlana Kuznetsova, The Tools of Quantitative Finance: Accounts Receivable Management, European Vector Of Economic Development, 

vol. 2(11), September 9, 2011, pp.118-126 
97 Thomas Hartmann-Wendels, Alwin Stºter. Accounts receivable management and the factoring option: Evidence from a bank-based 

economy, September 18, 2012, p.22 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2140870  
98 Hagit Levy ,Information Asymmetry and the Use of Accounts Receivable Backed Debt,  CUNY Baruch College , December 6, 2013, p. 37 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2140870
http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=843692
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ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ Ăʂʦʝʬʠʮʠʝʥʪʘ ʥʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷò (ʇʨʠʣʦʞʝʥʠʝ ˉ 

9). 

ʊʘʙʣ. ˉ18 

ʉʲʧʦʩʪʘʚʢʘ ʤʝʞʜʫ ʧʝʨʠʦʜʠʪʝ ʥʘ ʩ̡ ʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷ ʠ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷ ʩ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʉʲʧʦʩʪʘʚʢʘ ɹʨʦʡ 
ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2015ʛ. 
ɹʨʦʡ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2014ʛ. 
ɹʨʦʡ 

ʆʪʥʦʩʠʪʝʣʝʥ 

ʜʷʣ ʟʘ 2013ʛ. 

ʇʨʝʜʧʨʠʷʪʠʷ ʟʘʚʠʩʠʤʠ 

ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʠʪʫʮʠʠ, ʟʘ ʢʦʠʪʦ 

ʇʉɺʟ>ʇʇɿʜ 

4 40 % 4 50 % 5 45,45 % 

ʇʨʝʜʧʨʠʷʪʠʷ ʟʘʚʠʩʠʤʠ 

ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʠʪʫʮʠʠ, ʟʘ ʢʦʠʪʦ 

ʇʉɺʟ<ʇʇɿʜ 

6 60 % 4 50 % 6 54,55 % 

ʆʙʱʦ: 10 100 % 8 100 % 11 100 % 

 

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʝʪʦ ʧʦʢʘʟʚʘʪ, ʯʝ ʧʦʚʝʯʝʪʦ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ (ʦʢʦʣʦ 20)
99

 

ʥʝ ʩʘ ʟʘʚʠʩʠʤʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʢʦʝʪʦ ʝ ʤʥʦʛʦ ʜʦʙʨʝ ʟʘ ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʪʝʭʥʠʪʝ ʙʲʜʝʱʠ 

ʬʠʥʘʥʩʦʚʠ ʩʪʨʘʪʝʛʠʠ. ɿʘ ʦʩʪʘʥʘʣʠʪʝ ʜʨʫʞʝʩʪʚʘ ʦʪ ʨʝʛʠʦʥʘ, ʢʦʠʪʦ ʩʘ ʟʘʚʠʩʠʤʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ 

ʩʝ ʢʦʥʩʪʘʪʠʨʘ, ʯʝ ʧʨʝʟ ʛʦʜʠʥʠʪʝ ʤʝʞʜʫ 40% ʠ 50% ʦʪ ʪʷʭ ʠʤʘʪ ʧʦ-ʢʨʘʪʢʠ ʩʨʦʢʦʚʝ ʥʘ ʠʟʧʣʘʱʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʠʤ ʢʲʤ ʜʦʩʪʘʚʯʠʮʠ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʪʝʟʠ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤ ʦʪ ʢʣʠʝʥʪʠ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʜʦʢʘʟʚʘ, ʯʝ ʦʩʪʘʥʘʣʘʪʘ ʯʘʩʪ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʧʨʦʚʝʨʛʘʚʘ ʛʦʨʝʧʦʩʦʯʝʥʦʪʦ ʪʚʲʨʜʝʥʠʝ, 

ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʥʝ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʠʤʘʪ ʧʨʦʙʣʝʤʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʘ 

ʟʘʚʠʩʠʤʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ. ʇʦʥʷʢʦʛʘ ʥʠʩʢʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ Ăʂʦʝʬʠʮʠʝʥʪʘ ʥʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ 

ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷò ʩʝ ʜʲʣʞʘʪ ʥʘ ʣʦʰʠ ʬʠʥʘʥʩʦʚʠ ʨʝʟʫʣʪʘʪʠ, ʢʦʠʪʦ ʥʘʤʘʣʷʚʘʪ ʟʥʘʯʠʪʝʣʥʦ ʨʘʟʤʝʨʘ 

ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ. ʊʘʟʠ ʥʝʛʘʪʠʚʥʘ ʪʝʥʜʝʥʮʠʷ ʥʝ ʝ ʜʦʢʘʟʘʥʦ ʜʘ ʠʤʘ ʧʨʷʢʘ ʚʨʲʟʢʘ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ 

ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʥʦ ʜʲʣʛʠʪʝ ʧʝʨʠʦʜʠ ʥʘ ʟʘʙʘʚʘ ʤʦʛʘʪ ʜʘ ʚʣʦʰʘʪ ʜʦʧʲʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʃʠʧʩʘʪʘ ʥʘ ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ ʤʦʞʝ ʙʠ ʧʨʦʤʝʥ ̫ʪʲʨʛʦʚʩʢʠʪʝ ʧʦʣʠʪʠʢʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, 

ʢʘʪʦ ʛʠ ʤʦʪʠʚʠʨʘ ʜʘ ʧʨʦʜʘʚʘʪ ʩ ʧʦ-ʥʠʩʢʘ ʧʝʯʘʣʙʘ ʠʣʠ ʧʦʥʷʢʦʛʘ ʥʘ ʟʘʛʫʙʘ. ɽʪʦ ʟʘʱʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ 

ʨʘʟʨʘʙʦʪʠ ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʦʷʪʦ ʜʘ ʛʘʨʘʥʪʠʨʘ ʪʷʭʥʦʪʦ 

ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʠ ʜʘ ʧʨʝʜʧʘʟʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʙʲʜʝʱʠ ʬʠʥʘʥʩʦʚʠ ʧʨʦʙʣʝʤʠ. 

ʅʘʣʠʯʠʝʪʦ ʥʘ ʥʝʜʦʩʪʘʪʲʯʥʠ ʦʙʦʨʦʪʥʠ ʩʨʝʜʩʪʚʘ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʩʚʦʙʦʜʥʘʪʘ ʪʲʨʛʦʚʩʢʘ ʜʝʡʥʦʩʪ ʚ 

ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʦʧʨʝʜʝʣʷ ʟʘʚʠʩʠʤʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ʢʨʝʜʠʪʥʠ ʠʥʩʪʠʪʫʮʠʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ 

ʧʦʜʭʦʜʷʱʦ ʧʨʦʫʯʚʘʥʝʪʦ ʜʘ ʧʨʦʜʲʣʞʠ ʩ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ Ăʂʦʝʬʠʮʠʝʥʪ ʟʘ ʘʙʩʦʣʶʪʥʘ 

ʣʠʢʚʠʜʥʦʩʪò (ʂɸʃ), ʢʦʡʪʦ ʙʠ ʤʦʛʲʣ ʜʘ ʧʦʢʘʞʝ ʥʘʣʠʯʥʠʪʝ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʩ ʢʦʠʪʦ ʩʝ 

ʠʟʧʣʘʱʘʪ ʪʝʢʫʱʠʪʝ ʤʫ ʟʘʜʲʣʞʝʥʠʷ. ɺ ʩʣʫʯʘʷ ʦʙʘʯʝ ʥʝ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʪʝʟʠ ʜʘʥʥʠ, ʧʨʝʜʚʠʜ 

ʬʘʢʪʘ, ʯʝ ʂɸʃ ʝ ʤʦʤʝʥʪʝʥ ʧʦʢʘʟʘʪʝʣ ʠ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʤʦʞʝ ʜʘ ʝ ʫʩʚʦʠʣʦ ʦʪʧʫʩʥʘʪʠʪʝ ʤʫ ʢʨʝʜʠʪʠ, ʜʘ 

ʨʘʟʧʦʣʘʛʘ ʩ ʜʦʩʪʘʪʲʯʥʦ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʥʦ ʜʘ ʝ ʟʘʚʠʩʠʤʦ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʝʟʠ 

ʢʦʥʩʪʘʪʘʮʠʠ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜʘ, ʯʝ ʥʝ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʩʲʧʦʩʪʘʚʷʪ Ăʂʦʝʬʠʮʠʝʥʪʘ ʥʘ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ ʧʨʝʜʧʨʠʷʪʠʷò ʠ Ăʂʦʝʬʠʮʠʝʥʪʘ ʥʘ ʘʙʩʦʣʶʪʥʘ ʣʠʢʚʠʜʥʦʩʪò.  

ɿʘʜʲʣʙʦʯʘʚʘʥʝʪʦ ʥʘ ʘʥʘʣʠʟʘ ʠʟʠʩʢʚʘ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘʪ ʠ ʥʷʢʦʠ ʧʦ-ʩʧʝʮʠʬʠʯʥʠ ʧʦʢʘʟʘʪʝʣʠ, ʩʚʲʨʟʘʥʠ 

ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʘʪʦ: 

o ʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷ (ʆʇʉɺ); 

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʙʘʟʘ ʚʟʝʤʘʥʠʷ ʠ ʟʘʜʲʣʞʝʥʠʷ (ʂʃɺɿ); 

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ (ʂʉʇʉ). 

 

 

 

 

 

                                                 
99 ʇʨʝʟ ʘʥʘʣʠʟʠʨʘʥʠʷ ʧʝʨʠʦʜ ʠʤʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʥʝ ʩʘ ʧʦʩʦʯʠʣʠ ʚ ɻʌʆ ʟʘʜʲʣʞʝʥʠʷ ʢʲʤ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʚ ʨʝʟʫʣʪʘʪ ʥʘ 

ʪʦʚʘ ʠʤʘ ʜʘʥʥʠ ʩʘʤʦ ʯʘʩʪ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʧʨʝʟ ʛʦʜʠʥʠʪʝ, ʘ ʠʤʝʥʥʦ: ʟʘ 2015ʛ. ï 31 ʧʨʝʜʧʨʠʷʪʠʷ; ʟʘ 2014ʛ. ï 29 ʧʨʝʜʧʨʠʷʪʠʷ, ʟʘ 
2013ʛ. ï 32 ʧʨʝʜʧʨʠʷʪʠʷ. 
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ʊʘʙʣ. ˉ19 

ʉʪʦʡʥʦʩʪʠ ʥʘ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ 

ʨʝʛʠʦʥ 
ʇʦʢʘʟʘʪʝʣ ɿʘ 2015ʛ. ɿʘ 2014ʛ. ɿʘ 2013ʛ. 

ʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷ 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 19 ʜʥʠ 12 ʜʥʠ 9 ʜʥʠ 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʙʘʟʘ ʚʟʝʤʘʥʠʷ ʠ ʟʘʜʲʣʞʝʥʠʷ 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 2,03 1,60 1,61 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ 

ʉʨʝʜʥʘ ʩʪʦʡʥʦʩʪ 1,41 1,14 0,36 

 

ʇʦʢʘʟʘʪʝʣʷʪ Ăʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò ʧʨʝʜʦʩʪʘʚʷ ʠʥʬʦʨʤʘʮʠʷ ʟʘ 

ʦʧʪʠʤʘʣʥʠʷ ʧʝʨʠʦʜ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʜʦʧʨʠʥʘʩʷ ʟʘ ʚʟʝʤʘʥʝʪʦ ʥʘ 

ʮʝʣʝʩʲʦʙʨʘʟʥʠ ʫʧʨʘʚʣʝʥʩʢʠ ʨʝʰʝʥʠʷ. ʀʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʧʦʢʘʟʚʘ, ʯʝ 

ʩʨʝʜʥʠʷʪ ʩʨʦʢ ʥʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʨʝʟ ʛʦʜʠʥʠʪʝ. ɼʘʥʥʠʪʝ ʩʦʯʘʪ, ʯʝ ʟʘ 2013ʛ. ʪʦʡ ʝ 

ʙʣʠʟʦ 9 ʜʥʠ, ʟʘ 2014ʛ. ʝ 12ʜʥʠ, ʘ ʟʘ 2015ʛ. ʝ 19ʜʥʠ. ɺʣʦʰʘʚʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʧʦʜʩʢʘʟʚʘ, ʯʝ 

ʫʚʝʣʠʯʘʚʘʥʝʪʦ ʥʘ ʧʝʨʠʦʜʘ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʢʘʟʚʘ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʥʠʝ ʠ ʚʲʨʭʫ ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ 

ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ. ɸʥʘʣʠʟʠʨʘʡʢʠ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʦʪʜʝʣʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʝ ʟʘʙʝʣʷʟʚʘ, ʯʝ ʟʘ ʧʦ ï 

ʛʦʣʷʤʘʪʘ ʯʘʩʪ ʦʪ ʪʷʭ, ʦʧʪʠʤʘʣʥʠʷʪ ʩʨʦʢ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤ ʧʨʝʟ 2015ʛ. ʝ ʤʝʞʜʫ ʝʜʠʥ ʠ ʜʚʘ 

ʜʥʠ, ʟʘ 2014ʛ. ʝ ʦʢʦʣʦ ʜʚʘ ʜʥʠ, ʘ ʟʘ 2013ʛ. ʝ ʤʝʞʜʫ ʜʚʘ ʠ ʪʨʠ ʜʥʠ. ʀʥʜʠʚʠʜʫʘʣʥʠʪʝ ʜʘʥʥʠ ʧʦʪʚʲʨʞʜʘʚʘʪ 

ʩʨʝʜʥʠʪʝ ʩʪʦʡʥʦʩʪʠ, ʢʦʝʪʦ ʜʦʢʘʟʚʘ ʧʨʦʙʣʝʤʘ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʪʲʨʩʷʪ 

ʨʝʰʝʥʠʷ ʟʘ ʧʨʝʦʜʦʣʷʚʘʥʝʪʦ ʥʘ ʪʘʟʠ ʥʝʛʘʪʠʚʥʘ ʪʝʥʜʝʥʮʠʷ. ɺ ʩʚʦʝʪʦ ʧʨʦʫʯʚʘʥʝ Michalski
100

 ʪʚʲʨʜʠ, ʯʝ 

ʘʥʘʣʠʟʲʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʧʦʜʧʦʤʘʛʘ ʤʝʥʠʜʞʤʲʥʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʦʧʨʝʜʝʣʠ: 

o ʤʘʢʩʠʤʘʣʥʠʷ ʧʝʨʠʦʜ ʟʘ ʟʘʙʘʚʷʥʝ ʥʘ ʧʣʘʱʘʥʝʪʦ ʦʪ ʢʫʧʫʚʘʯʠʪʝ; 

o ʩʨʦʢʘ, ʧʨʝʟ ʢʦʡʪʦ ʢʣʠʝʥʪʲʪ ʤʦʞʝ ʜʘ ʧʣʘʪʠ ʩ ʦʪʩʪʲʧʢʘ; 

o ʨʘʟʤʝʨʘ ʥʘ ʦʪʩʪʲʧʢʘʪʘ, ʘʢʦ ʩʝ ʧʣʘʱʘ ʚ ʙʨʦʡ. 

ɺʩʠʯʢʠ ʪʝʟʠ ʦʩʦʙʝʥʦʩʪʠ ʦʧʨʝʜʝʣʷʪ ʪʲʨʛʦʚʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʤʫ ʜʘ 

ʧʨʠʚʣʠʯʘ ʥʦʚʠ ʢʣʠʝʥʪʠ. ɺ ʩʪʘʪʠʷʪʘ ʩʝ ʜʦʢʘʟʚʘ, ʯʝ ʧʦ-ʣʠʙʝʨʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʦ 

ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚʦʜʠ ʜʦ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʥʝʪʥʠʪʝ ʤʫ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ, ʢʦʝʪʦ ʩʝ ʪʲʣʢʫʚʘ 

ʧʦʣʦʞʠʪʝʣʥʦ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʥʝʛʦʚʦʪʦ ʙʲʜʝʱʦ ʨʘʟʚʠʪʠʝ. ʇʨʠʜʲʨʞʘʤʝ ʩʝ ʢʲʤ ʤʥʝʥʠʝʪʦ ʥʘ Michalski ʠ 

ʧʨʝʧʦʨʲʯʚʘʤʝ ʥʘ ʨʲʢʦʚʦʜʩʪʚʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʨʘʟʨʘʙʦʪʷʪ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʢʦʷʪʦ ʜʘ ʧʨʦʤʝʥʠ 

ʪʲʨʛʦʚʩʢʘʪʘ ʠʤ ʧʦʣʠʪʠʢʘ, ʩ ʮʝʣ ʥʝ ʤʠʥʠʤʠʟʠʨʘʥʝ ʩʨʦʢʦʚʝʪʝ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ, ʘ 

ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʧʦʜʭʦʜʷʱʠ ʪʘʢʠʚʘ, ʢʦʠʪʦ ʜʘ ʛʘʨʘʥʪʠʨʘʪ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. 

ɿʘ ʜʘ ʩʝ ʧʨʝʮʝʥʠ ʜʘʣʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʦʛʘʪ ʜʘ ʦʪʛʦʚʦʨʷʪ ʥʘ ʧʨʝʜʠʟʚʠʢʘʪʝʣʩʪʚʘʪʘ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʨʝʜʘ, ʚ ʢʦʷʪʦ ʩʝ ʨʘʟʚʠʚʘʪ ʝ ʫʜʘʯʥʦ ʜʘ ʩʝ ʩʲʧʦʩʪʘʚʠ ʧʦʢʘʟʘʪʝʣʷ Ăʂʦʝʬʠʮʠʝʥʪ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʙʘʟʘ ʚʟʝʤʘʥʠʷ ʠ ʟʘʜʲʣʞʝʥʠʷò ʩ Ăʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò. 

ʅʝʦʙʭʦʜʠʤʦ ʝ ʠʛʥʦʨʠʨʘʥʝʪʦ ʥʘ ʤʦʤʝʥʪʥʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʯʨʝʟ ʧʨʝʜʩʪʘʚʷʥʝʪʦ 

ʥʘ ʬʘʢʪʦʨʠʪʝ -  ʚʟʝʤʘʥʠʷ ʠ ʟʘʜʲʣʞʝʥʠʷ, ʢʘʪʦ ʩʨʝʜʥʦ ʘʨʠʪʤʝʪʠʯʥʠ ʚʝʣʠʯʠʥʠ. ʇʨʠ ʘʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ 

ʧʦʢʘʟʘʪʝʣʷ ʩʣʝʜʚʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ ʚ ʧʨʘʢʪʠʢʘʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʝʜʥʘ ʯʘʩʪ ʦʪ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʝ 

ʧʦʛʘʩʷʚʘʪ ʥʘ ʧʦ-ʢʲʩʝʥ ʝʪʘʧ ʦʪ ʪʷʭʥʦʪʦ ʚʲʟʥʠʢʚʘʥʝ. ʊʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʝ ʜʦʙʨʝ 

ʜʘ ʙʲʜʘʪ ʙʣʠʟʦ ʜʦ 1, ʟʘʱʦʪʦ ʝ ʧʨʠʝʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʩʝ ʨʘʟʧʣʘʱʘ ʩ ʜʦʩʪʘʚʯʠʮʠʪʝ ʩʠ, ʩʣʝʜ ʢʘʪʦ ʧʦʣʫʯʠ 

ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ɸʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʜʘʥʥʠʪʝ ʧʦʢʘʟʚʘ, ʯʝ ʩʨʝʜʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʩʘ ʧʦ-ʛʦʣʝʤʠ ʦʪ 

1 ʠ ʧʨʝʟ ʪʨʠʪʝ ʛʦʜʠʥʠ, ʢʦʝʪʦ ʝ ʜʦʙʨʝ ʟʘ ʢʨʝʜʠʪʦʨʠʪʝ, ʥʦ ʥʝ ʠ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ, ʪʲʡ 

ʢʘʪʦ ʪʝ ʚʩʝ ʦʱʝ ʥʝ ʩʘ ʩʲʙʨʘʣʠ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ.  ʉʲʧʦʩʪʘʚʷʡʢʠ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʩ Ăʆʧʪʠʤʘʣʝʥ 

ʧʝʨʠʦʜ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò ʩʝ ʟʘʙʝʣʷʟʚʘ, ʯʝ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʝ ʩʲʙʠʨʘʪ, ʥʦ ʩʲʩ 

ʟʘʢʲʩʥʝʥʠʝ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʘʣʠʟʘ ʩʦʯʘʪ, ʯʝ ʟʘ ʧʦ-ʝʬʝʢʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʝ ʥʝʦʙʭʦʜʠʤʦ 

ʜʘ ʩʝ ʠʟʛʦʪʚʠ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʪʷʭʥʘʪʘ ʩʲʙʠʨʘʝʤʦʩʪ. 

ɿʘ ʧʦʪʚʲʨʞʜʘʚʘʥʝʪʦ ʥʘ ʪʘʟʠ ʥʝʦʙʭʦʜʠʤʦʩʪ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘ ʧʦʢʘʟʘʪʝʣʷʪ Ăʂʦʝʬʠʮʠʝʥʪ 

ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘò, ʢʦʡʪʦ ʩʦʯʠ ʜʘʣʠ ʢʨʝʜʠʪʦʨʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʤʘʪ ʜʦʩʪʘʪʲʯʥʦ 

ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʧʣʘʱʘʪ ʟʘʜʲʣʞʝʥʠʷ ʩʠ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʘʣʠʟʘ ʜʘʚʘʪ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʧʦʢʨʠʚʘʪ ʦʧʝʨʘʪʠʚʥʠʪʝ ʩʠ ʨʘʟʭʦʜʠ ʩ ʝʜʥʠ ʦʪ ʥʘʡ-ʙʲʨʟʦ ʣʠʢʚʠʜʥʠʪʝ ʩʠ ʘʢʪʠʚʠ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʫʩʪʘʥʦʚʷʚʘ ʧʦʩʪʝʧʝʥʥʦ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʩʨʝʜʥʠʪʝ 

ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʧʨʝʟ ʛʦʜʠʥʠʪʝ. ʇʦʣʦʞʠʪʝʣʥʘʪʘ ʪʝʥʜʝʥʮʠʷ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʦʟʥʘʯʘʚʘ, ʯʝ 
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ʠʟʩʣʝʜʚʘʥʠʪʝ ʜʨʫʞʝʩʪʚʘ ʩʘ ʢʣʠʝʥʪʠ,  ʥʘ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʩʝ ʧʨʝʜʦʩʪʘʚʷʪ ʩʪʦʢʠ ʠʣʠ ʫʩʣʫʛʠ ʙʝʟ ʧʣʘʱʘʥʝ ʚ 

ʤʦʤʝʥʪʘ ʥʘ ʩʜʝʣʢʘʪʘ. ʇʦʢʘʟʘʪʝʣʷʪ ʝ ʠʟʢʣʶʯʠʪʝʣʥʦ ʚʘʞʝʥ ʟʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʟʘʱʦʪʦ ʩʧʦʩʦʙʩʪʚʘ ʟʘ 

ʬʠʥʘʥʩʦʚʘʪʘ ʠʤ ʩʪʨʘʪʝʛʠ ̫ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʜʘʚʘ ʠʥʬʦʨʤʘʮʠʷ ʥʘ ʤʝʥʠʜʞʲʨʠʪʝ ʦʪʥʦʩʥʦ 

ʢʨʘʪʢʦʩʨʦʯʥʘʪʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ (ʣʠʢʚʠʜʥʦʩʪʪʘ) ʥʘ ʪʝʭʥʠʪʝ ʜʣʲʞʥʠʮʠ. ʆʩʪʘʥʘʣʠʪʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʦʠʪʦ 

ʠʤʘʪ ʧʦʜʦʙʥʦ ʟʥʘʯʝʥʠʝ ʩʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʧʦʜʭʦʜʷʱʦ ʪʨʘʜʠʮʠʦʥʥʠʷʪ 

ʧʦʢʘʟʘʪʝʣ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ ʜʘ ʩʝ  

ʦʙʚʲʨʞʝ ʩ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. 

ʊʘʙʣ. ˉ20 

ʉʨʝʜʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ 

ʩʨʝʜʩʪʚʘ 
ʇʦʢʘʟʘʪʝʣʠ ɿʘ 2015ʛ. ɿʘ 2014ʛ. ɿʘ 2013ʛ. 

ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʦʙʱʘ ʣʠʢʚʠʜʥʦʩʪ 4,09 2,80 2,32 

ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʙʲʨʟʘ ʣʠʢʚʠʜʥʦʩʪ 3,14 2,19 1,77 

ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʥʝʟʘʙʘʚʥʘ ʣʠʢʚʠʜʥʦʩʪ 0,56 0,36 0,29 

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ 1,41 1,14 0,36 

 

ʇʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʠʤʘʪ ʜʠʥʘʤʠʯʥʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʢʦʠʪʦ 

ʧʦʩʪʝʧʝʥʥʦ ʩʝ ʫʚʝʣʠʯʘʚʘʪ ʧʨʝʟ ʛʦʜʠʥʠʪʝ. ɸʥʘʣʠʟʠʨʘʡʢʠ ʢʦʝʬʠʮʠʝʥʪʘ ʟʘ ʦʙʱʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʟʘʙʝʣʷʟʚʘ, 

ʯʝ ʧʦʢʘʟʘʪʝʣʷʪ ʩʝ ʫʚʝʣʠʯʘʚʘ ʜʦ ʩʪʦʡʥʦʩʪʠ ʦʪ 4,09 ʟʘ ʧʦʩʣʝʜʥʘʪʘ 2015ʛ. ʆʪʥʘʩʷʡʢʠ ʨʝʟʫʣʪʘʪʘ ʢʲʤ 

ʦʩʪʘʥʘʣʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʧʨʝʜʧʦʣʘʛʘ, ʯʝ ʪʝʟʠ ʟʘʚʠʰʝʥʠ ʥʠʚʘ ʥʘ ʂʆʃ ʩʝ ʜʲʣʞʘʪ ʥʘ 

Ăʟʘʣʝʞʘʣʠò ʤʘʪʝʨʠʘʣʥʠ ʟʘʧʘʩʠ ʠ ʥʝʩʲʙʨʘʥʠ ʚʟʝʤʘʥʠʷ. ʇʨʦʤʝʥʠʪʝ ʚ ʪʨʝʥʜʘ ʥʘ ʂʆʃ ʩʘ ʪʨʫʜʥʠ ʟʘ 

ʠʥʪʝʨʧʨʝʪʠʨʘʥʝ, ʟʘʱʦʪʦ Ăʪʦʡ ʥʝ ʦʪʯʠʪʘ ʨʘʟʣʠʯʥʘʪʘ ʩʪʝʧʝʥ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʦʪʜʝʣʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ ʥʘ 

ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠò.
101

 ʇʦʨʘʜʠ ʪʘʟʠ ʧʨʠʯʠʥʘ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʢʦʝʬʠʮʠʝʥʪʲʪ ʟʘ ʙʲʨʟʘ 

ʣʠʢʚʠʜʥʦʩʪ, ʧʨʠ ʢʦʡʪʦ ʩʝ ʝʣʠʤʠʥʠʨʘ ʚʣʠʷʥʠʝʪʦ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ. ʇʨʦʫʯʚʘʥʝʪʦ ʧʦʢʘʟʚʘ, ʯʝ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʦʩʠʛʫʨʷʚʘʪ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ ʩ ʙʲʨʟʦʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ. 

ʂʦʝʬʠʮʠʝʥʪʲʪ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʨʝʟ ʛʦʜʠʥʠʪʝ, ʢʦʝʪʦ ʧʦ ʥʘʰʝ ʤʥʝʥʠʝ ʩʝ ʜʲʣʞʠ ʥʘ ʧʦʚʠʰʘʚʘʥʝ ʨʘʟʤʝʨʘ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ. ʊʘʟʠ ʢʦʥʩʪʘʪʘʮʠʷ ʩʝ ʜʦʢʘʟʚʘ ʦʪ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʂʅʃ, ʧʨʠ ʢʦʡʪʦ ʩʝ ʝʣʠʤʠʥʠʨʘ 

ʚʣʠʷʥʠʝʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ʈʘʟʣʠʢʘʪʘ ʚ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʂʅʃ ʠ ʂɹʃ ʝ ʦʢʦʣʦ ʜʚʝ ʝʜʠʥʠʮʠ, ʢʦʝʪʦ ʠʟʮʷʣʦ ʩʝ 

ʜʲʣʞʠ ʥʘ ʨʘʟʤʝʨʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠ ʜʦʢʘʟʚʘ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ 

ʝʬʝʢʪʠʚʥʦʪʦ ʠʤ ʫʧʨʘʚʣʝʥʠʝ ʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. 

ɼʘʥʥʠʪʝ ʧʦʪʚʲʨʞʜʘʚʘʪ, ʯʝ ʚ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʠʤʘ ʟʥʘʯʠʪʝʣʥʠ ʧʦ ʨʘʟʤʝʨ 

ʥʝʩʲʙʨʘʥʠ ʚʟʝʤʘʥʠʷ, ʢʦʝʪʦ ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ ʟʘʙʘʚʷʥʝ ʥʘ ʦʙʩʣʫʞʚʘʥʝʪʦ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʠʤ. ɿʘ ʜʘ ʩʝ 

ʠʟʙʝʛʥʝ ʪʦʟʠ ʧʨʦʙʣʝʤ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʩʪʘʙʠʣʥʦʩʪ ʚ ʧʦʩʪʲʧʣʝʥʠʷʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʩʨʝʜʩʪʚʘ. ɺ 

ʪʘʟʠ ʚʨʲʟʢʘ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʧʦʢʘʟʘʪʝʣʷʪ Ăʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʧʘʨʠʯʥʠ 

ʩʨʝʜʩʪʚʘò. ʀʟʯʠʩʣʝʥʠʷʪʘ ʤʫ ʩʦʯʘʪ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʨʘʟʧʦʣʘʛʘʪ ʩ ʜʦʩʪʘʪʲʯʥʦ 

ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʥʝ ʠʟʧʘʜʥʘʪ ʚ ʟʘʪʨʫʜʥʝʥʠʝ. ʉʪʦʡʥʦʩʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʂʉʇʉ 

ʧʦʩʪʝʧʝʥʥʦ ʩʝ ʫʚʝʣʠʯʘʚʘʪ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʤʝʥʠʜʞʤʲʥʪʲʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 

ʚʦʜʠ ʧʦʜʭʦʜʷʱʘ ʧʦʣʠʪʠʢʘ, ʢʦʷʪʦ ʟʥʘʯʠʪʝʣʥʦ ʧʦʜʦʙʨʷʚʘ ʨʘʟʤʝʨʘ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʧʨʝʟ ʛʦʜʠʥʠʪʝ. 

ʆʙʚʲʨʟʘʥʦʩʪʪʘ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʜʦʢʘʟʚʘ, ʯʝ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʘʪ ʤʥʦʛʦ ʜʦʙʨʘ ʢʨʘʪʢʦʩʨʦʯʥʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ ʧʨʝʟ ʪʨʠʪʝ ʛʦʜʠʥʠ. 

 ʇʨʦʙʣʝʤʲʪ, ʢʦʡʪʦ ʩʝ ʢʦʥʩʪʘʪʠʨʘ ʝ ʟʥʘʯʠʪʝʣʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʦʝʪʦ ʦʧʨʝʜʝʣʷ 

ʪʨʫʜʥʦʩʪʠʪʝ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʪʦʚʘ. 

ɸʥʘʣʠʟʲʪ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʧʦʢʘʟʚʘ, ʯʝ ʪʝ ʪʨʷʙʚʘ ʜʘ ʩʝ ʠʥʪʝʨʧʨʝʪʠʨʘʪ ʚʥʠʤʘʪʝʣʥʦ, ʧʦ ʚʲʟʤʦʞʥʦʩʪ 

ʠʥʜʠʚʠʜʫʘʣʥʦ ʠ ʩʲʦʙʨʘʟʥʦ ʩʧʝʮʠʬʠʯʥʠʪʝ ʫʩʣʦʚʠʷ, ʚ ʢʦʠʪʦ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 

ʬʫʥʢʮʠʦʥʠʨʘʪ. ʄʦʤʝʥʪʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʩʘ ʪʚʲʨʜʝ ʦʢʨʫʧʥʝʥʠ, ʘ ʧʘʨʠʯʥʠʪʝ ʧʦʩʪʲʧʣʝʥʠʷ ʚ 

ʜʨʫʞʝʩʪʚʘʪʘ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʜʦʩʪʘ ʥʝʨʠʪʤʠʯʥʠ. ʇʦʨʘʜʠ ʪʘʟʠ ʧʨʠʯʠʥʘ ʝ ʥʘʣʦʞʠʪʝʣʥʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ 

ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ, ʧʨʠ ʢʦʠʪʦ ʪʝʟʠ ʧʨʦʙʣʝʤʠ ʦʢʘʟʚʘʪ ʥʝʟʥʘʯʠʪʝʣʥʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 

ʪʝʭʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʠ ʨʝʟʫʣʪʘʪʠ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʜʦʢʘʟʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʠʤʘʪ ʜʦʙʨʘ ʬʠʥʘʥʩʦʚʘ 

ʥʝʟʘʚʠʩʠʤʦʩʪ ʦʪ ʢʨʝʜʠʪʦʨʠʪʝ ʠ ʫʩʧʷʚʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʜʘ ʦʙʩʣʫʞʚʘʪ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ. 

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʨʦʫʯʚʘʥʝʪʦ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʣʝʜʥʘʪʘ ʪʘʙʣʠʮʘ: 
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ʊʘʙʣ. ˉ21 
ʉʨʝʜʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 

ʇʦʢʘʟʘʪʝʣʠ ɿʘ 2015ʛ. ɿʘ 2014ʛ. ɿʘ 2013ʛ. 

ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʬʠʥʘʥʩʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ (I  ʚʘʨ.) 0,51 0,50 0,47 

ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʬʠʥʘʥʩʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ (II  ʚʘʨ.) 3,18 2,20 1,88 

ʂʦʝʬʠʮʠʝʥʪ ʟʘ ʜʲʣʛʦʩʨʦʯʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ 132,69 156,30 141,42 

ʅʠʚʦ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 1,05 1,04 1,08 

 

ɿʘʙʝʣʝʞʢʘ: ɺʞ. ʊʘʙʣʠʮʘ ˉ 14, ʢʲʜʝʪʦ ʩʘ ʧʦʩʦʯʝʥʠ ʬʦʨʤʫʣʠʪʝ, ʧʨʠʣʦʞʝʥʠ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ 

ʢʦʝʬʠʮʠʝʥʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ ʚ ʨʘʟʣʠʯʥʠʪʝ ʤʫ ʚʘʨʠʘʥʪʠ. 

 

ɸʥʘʣʠʟʠʨʘʡʢʠ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʩʝ ʟʘʙʝʣʷʟʚʘ, ʯʝ ʧʦʣʦʚʠʥʘʪʘ ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʘ 

ʬʠʥʘʥʩʠʨʘʥʠ ʩʲʩ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ (0,47-0,51). ʀʥʪʝʨʧʨʝʪʠʨʘʥʝʪʦ ʥʘ ʜʘʥʥʠʪʝ ʧʦʢʘʟʚʘ, ʯʝ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʘ ʥʘʤʝʨʠʣʠ ʦʧʪʠʤʘʣʝʥ ʙʘʣʘʥʩ ʤʝʞʜʫ ʩʦʙʩʪʚʝʥʠ ʠ ʧʨʠʚʣʝʯʝʥʠ ʩʨʝʜʩʪʚʘ, ʢʦʝʪʦ ʦʩʠʛʫʨʷʚʘ 

ʟʘʱʠʪʘ ʥʘ ʠʥʪʝʨʝʩʠʪʝ ʠʤ. ʉʧʦʨʝʜ ʠʥʬʦʨʤʘʮʠʷʪʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʩʝ ʧʨʝʮʝʥʷʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ʚʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʩʘ ʬʠʥʘʥʩʦʚʦ ʩʪʘʙʠʣʥʠ, ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʧʦʚʝʯʝʪʦ ʦʪ ʧʘʩʠʚʠʪʝ ʠʤ ʩʘ ʧʦʢʨʠʪʠ ʩʲʩ 

ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʩʝ ʩʯʠʪʘ, ʯʝ ʠʟʩʣʝʜʚʘʥʠʪʝ ʜʨʫʞʝʩʪʚʘʪʘ ʩʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʠ, ʢʦʝʪʦ ʩʝ 

ʜʦʢʘʟʚʘ ʠ ʦʪ ʂʌʅ (II  ʚʘʨ.), ʯʠʠʪʦ ʜʘʥʥʠ ʩʘ ʧʦ-ʛʦʣʝʤʠ ʦʪ 1-ʮʘ ʠ ʧʨʝʟ ʪʨʠʪʝ ʛʦʜʠʥʠ (ʦʪ 1,88 ʜʦ 3,18). 

ʉʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʧʦʛʘʩʷʚʘʪ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʦʧʨʝʜʝʣʷ ʥʠʩʢʠ ʥʠʚʘ ʥʘ ʬʠʥʘʥʩʦʚ ʨʠʩʢ, 

ʢʦʝʪʦ ʛʠ ʧʨʘʚʠ ʞʝʣʘʥʠ ʧʘʨʪʥʴʦʨʠ ʦʪ ʢʣʠʝʥʪʠ ʠ ʜʦʩʪʘʚʯʠʮʠ. ɿʘ ʜʘ ʟʘʧʘʟʷʪ ʜʦʙʨʠʪʝ ʩʠ ʨʝʟʫʣʪʘʪʠ ʠ ʜʘ ʩʝ 

ʧʨʝʜʧʘʟʷʪ ʦʪ ʬʠʥʘʥʩʦʚʦ ʥʝʨʘʚʥʦʚʝʩʠʝ ʚ ʙʲʜʝʱʝ ʩʝ ʧʨʝʧʦʨʲʯʚʘ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ: 

o ʜʘ ʨʘʟʧʦʣʘʛʘʪ ʩ ʜʦʩʪʘʪʲʯʥʦ ʥʘʣʠʯʥʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ; 

o ʧʨʠʭʦʜʠʪʝ ʠʤ ʜʘ ʥʘʜʚʠʰʘʚʘʪ ʨʘʟʭʦʜʠʪʝ; 

o ʩ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʨʠʚʣʝʯʝʥ ʢʘʧʠʪʘʣ ʜʘ ʥʝ ʬʠʥʘʥʩʠʨʘʪ ʥʝʪʝʢʫʱʠ ʘʢʪʠʚʠ; 

o ʜʘ ʠʤʘ ʨʘʚʥʦʚʝʩʠʝ ʤʝʞʜʫ ʧʝʨʠʦʜʘ ʥʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʠʤ ʦʪ ʢʣʠʝʥʪʠ ʠ ʪʦʟʠ ʟʘ 

ʧʣʘʱʘʥʝ ʥʘ ʜʦʩʪʘʚʯʠʮʠ. 

ʉʧʘʟʚʘʥʝʪʦ ʥʘ ʪʝʟʠ ʥʷʢʦʣʢʦ ʧʨʘʚʠʣʘ ʩʣʝʜʚʘ ʜʘ ʦʩʠʛʫʨʠ ʙʲʜʝʱʦʪʦ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠ ʜʘ 

ʛʠ ʧʨʝʜʧʘʟʠ ʦʪ ʧʨʦʙʣʝʤʠ ʩ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ, ʢʦʠʪʦ ʨʝʬʣʝʢʪʠʨʘʪ ʚʲʨʭʫ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

ʠʤ.  

ʄʝʞʜʫʬʠʨʤʝʥʘʪʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʩʲʱʦ ʦʢʘʟʚʘ ʚʣʠʷʥʠʝ ʚʲʨʭʫ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʝ 

ʧʨʝʧʦʨʲʯʠʪʝʣʥʦ ʜʘ ʩʝ ʦʙʩʣʝʜʚʘ ʚʥʠʤʘʪʝʣʥʦ. ʂʦʝʬʠʮʠʝʥʪʲʪ ʟʘ ʜʲʣʛʦʩʨʦʯʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ 

ʨʠʩʢʘ, ʢʦʡʪʦ ʦʧʨʝʜʝʣʷ ʜʘʣʠ ʜʝʣʲʪ ʥʘ ʢʨʝʜʠʪʦʨʠʪʝ ʝ ʧʦ-ʛʦʣʷʤ ʦʪ ʪʝʟʠ ʥʘ ʩʦʙʩʪʚʝʥʠʮʠʪʝ. ʆʮʝʥʢʘʪʘ ʥʘ 

ʧʦʢʘʟʘʪʝʣʷ ʚ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʧʦʢʘʟʚʘ, ʯʝ ʩʫʤʘʪʘ ʥʘ ʘʢʪʠʚʠʪʝ 

ʬʠʥʘʥʩʠʨʘʥʠ ʩʲʩ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ ʝ ʧʦ-ʛʦʣʷʤʘ ʦʪ ʪʘʟʠ ʩ ʧʨʠʚʣʝʯʝʥʠ. ʊʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʧʨʦʫʯʚʘʥʠʪʝ 

ʜʨʫʞʝʩʪʚʘ ʩʘ ʜʦʙʨʝ ʟʘʱʠʪʝʥʠ ʦʪ ʢʨʝʜʠʪʦʨʠʪʝ ʩʠ. ɺʲʧʨʝʢʠ ʪʦʚʘ ʩʝ ʟʘʙʝʣʷʟʚʘ ʨʠʩʢʦʚʘ ʪʝʥʜʝʥʮʠʷ ʚ 

ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʧʨʝʟ ʛʦʜʠʥʠʪʝ, ʢʘʪʦ ʜʘʥʥʠʪʝ ʩʦʯʘʪ ʥʘʤʘʣʝʥʠʝ ʥʘ ʂɼɿ ʟʘ ʪʝʢʫʱʘʪʘ ʩʧʨʷʤʦ 

ʧʨʝʜʭʦʜʥʘʪʘ ʛʦʜʠʥʘ (ʤʝʞʜʫ 2015ʛ. ʠ 2014ʛ.) ʩ 23,61 ʧʫʥʢʪʘ. 

ʉʲʱʝʩʪʚʫʚʘ ʤʥʝʥʠʝ, ʯʝ ʩʪʘʪʠʯʥʠʷʪ ʘʥʘʣʠʟ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʨʘʚʥʦʚʝʩʠʝ /ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ/, 

ʦʩʥʦʚʘʚʘʱ ʩʝ ʥʘ ʙʘʣʘʥʩʘ,  ʠʤʘ ʨʝʜʠʮʘ ʦʛʨʘʥʠʯʝʥʠʷ, ʢʦʠʪʦ ʩʝ ʧʨʝʦʜʦʣʷʚʘʪ ʩ ʜʠʥʘʤʠʯʥʠʷ ʘʥʘʣʠʟ. ɺ ʪʘʟʠ 

ʚʨʲʟʢʘ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʠʟʩʣʝʜʚʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʙʘʟʘ ʧʦʢʘʟʘʪʝʣʠ ʦʪ ʦʪʯʝʪʘ ʟʘ ʧʘʨʠʯʥʠʪʝ 

ʧʦʪʦʮʠ. ʇʦʢʘʟʘʪʝʣʷʪ Ăʅʠʚʦ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪò ʫʩʧʷʚʘ ʜʘ ʦʩʠʛʫʨʠ ʠʥʬʦʨʤʘʮʠʷ ʜʘʣʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

ʩʘ ʩʧʦʩʦʙʥʠ ʜʘ ʧʦʛʘʩʷʚʘʪ ʩʚʦʠʪʝ ʬʠʥʘʥʩʦʚʠ ʟʘʜʲʣʞʝʥʠʷ. ʉʪʦʡʥʦʩʪʠʪʝ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʩʘ ʙʣʠʟʢʠ ʜʦ 1-ʮʘ 

(ʦʪ 1,04 ʜʦ 1,08) ʧʨʝʟ ʪʨʠʪʝ ʧʦʩʣʝʜʦʚʘʪʝʣʥʠ ʛʦʜʠʥʠ, ʢʦʝʪʦ ʧʦʢʘʟʚʘ, ʯʝ ʥʝ ʚʩʠʯʢʠ ʧʣʘʱʘʥʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʠʟʚʲʨʰʚʘʥʠ ʩʚʦʝʚʨʝʤʝʥʥʦ. ɿʘ ʜʘ ʥʝ ʚʲʟʥʠʢʥʝ ʚ ʙʲʜʝʱʝ ʬʠʥʘʥʩʦʚ ʜʝʬʠʮʠʪ 

ʩʝ ʧʨʝʧʦʨʲʯʚʘ ʜʘ ʩʝ ʪʲʨʩʷʪ ʥʘʯʠʥʠ ʟʘ ʜʦʧʲʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʠʣʠ ʨʘʟʩʨʦʯʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ. 

ʀʥʬʦʨʤʘʮʠʷ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʩʲʙʠʨʘʥʝ ʥʘ ʥʝʛʦʚʠʪʝ ʚʟʝʤʘʥʠʷ ʤʦʞʝ 

ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʯʨʝʟ ʜʠʥʘʤʠʯʥʠʪʝ ʚʝʣʠʯʠʥʠ ʚ ʦʪʯʝʪʘ ʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ. ɺ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ Grzegorz 

Michalski
102

 ʩʝ ʪʚʲʨʜʠ, ʯʝ ʥʘʣʠʯʥʠʪʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠʤʘʪ ʧʨʷʢʘ ʚʨʲʟʢʘ ʩʲʩ 

ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ʉʧʦʨʝʜ ʥʝʛʦ Ăʧʨʦʤʝʥʠʪʝ ʚ ʥʠʚʦʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʢʘʟʚʘʪ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 

ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦò.
103

 ɺ ʩʪʘʪʠʷʪʘ ʩʝ ʜʦʢʘʟʚʘ, ʯʝ ʘʢʦ ʥʠʚʦʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʫʚʝʣʠʯʠ, 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʪʨʷʙʚʘ ʜʘ ʠʟʧʦʣʟʚʘ ʧʦʚʝʯʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʧʦʢʨʠʝ ʩʚʦʠʪʝ ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ, ʘ 

ʪʦʚʘ ʥʘʤʘʣʷʚʘ ʩʚʦʙʦʜʥʠʪʝ ʤʫ ʧʘʨʠʯʥʠ ʢʘʧʠʪʘʣʠ. ɿʘ ʜʘ ʩʝ ʧʨʦʚʝʨʠ ʜʘʣʠ ʪʦʚʘ ʪʚʲʨʜʝʥʠʝ ʝ ʚʘʣʠʜʥʦ ʟʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʩʝ ʠʟʩʣʝʜʚʘʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ: 

                                                 
102 Grzegorz Michalski, Efficiency of Accounts Receivable Management in Polish Institutions, Faculty of Engineering and Economics , 

European Financial Systems, September 28, 2012, p.11 
103 ʇʘʢ ʪʘʤ. 
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o ɽʬʝʢʪʠʚʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ (ʧʘʨʠʯʥʘ ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ) ï ɽʇʇ; 

o ʃʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʷ ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ ï ʃʇʇ; 

o ʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ï ʈʇʇ;  

ɺ ʪʘʙʣʠʮʘʪʘ ʩʘ ʧʨʝʜʩʪʘʚʝʥʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 

ʥʘ ʙʘʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ: 
ʊʘʙʣ. ˉ22 

ʉʨʝʜʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʙʘʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ 
ʇʦʢʘʟʘʪʝʣʠ ɿʘ 2015ʛ. ɿʘ 2014ʛ. ɿʘ 2013ʛ. 

ɽʬʝʢʪʠʚʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ 1,32 1,28 1,34 

ʃʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʷ ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ 0,71 0,81 0,54 

ʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ 1,07 0,73 2,57 

 

ɿʘʙʝʣʝʞʢʘ: ʚʠʩʦʢʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʈʇʇ ʟʘ 2013ʛ. ʩʝ ʜʲʣʞʘʪ ʥʘ ʬʘʢʪʘ, ʯʝ ʥʷʢʦʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʘʪ 

ʦʪʨʠʮʘʪʝʣʥʠ ʩʪʦʡʥʦʩʪʠ ʠ ʥʘ ʜʚʘʪʘ ʬʘʢʪʦʨʘ ʚ ʨʝʟʫʣʪʘʪ, ʥʘ ʢʦʝʪʦ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʧʦʣʦʞʠʪʝʣʥʦ ʯʠʩʣʦ, ʥʦ 

ʪʲʣʢʫʚʘʥʝʪʦ ʝ ʨʘʟʣʠʯʥʦ. 

 
ɼʦʢʘʟʘʪʝʣʩʪʚʦ ʟʘ ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʷ ɽʇʇ ʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘʤʠʨʘʤʝ ʚ 

ʩʪʘʪʠʷʪʘ ʥʘ Svitlana Kuznetsova, ʩʧʦʨʝʜ ʢʦʷʪʦ Ăʧʨʠ ʦʮʝʥʢʘʪʘ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʜʲʣʞʠʤʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʫʤʠ ʩʝ ʠʟʧʦʣʟʚʘ ʧʦʜʭʦʜʘ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ, ʢʦʡʪʦ ʩʝ ʩʚʲʨʟʚʘ ʩ ʧʨʝʚʨʲʱʘʥʝʪʦ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʚ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ.ò
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 ɺ ʧʨʘʢʪʠʢʘʪʘ, ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʩʝ ʩʚʲʨʟʚʘ ʩ 

ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʧʦʣʫʯʘʚʘ ʨʝʘʣʠʟʠʨʘʥʠʪʝ ʦʪ ʥʝʛʦ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ, ʪ.ʝ. 1 ʣʝʚ 

ʧʨʠʭʦʜʠ ʜʦ ʢʦʣʢʦ ʣʝʚʘ ʚʭʦʜʷʱ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʝ ʜʦʚʝʣ. ɸʥʘʣʠʟʠʨʘʡʢʠ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʝʪʦ ʩʝ 

ʟʘʙʝʣʷʟʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʥʷʤʘʪ ʧʨʦʙʣʝʤʠ ʩ ɽʇʇ (ʦʪ 1,28 ʜʦ 1,34). ʊʦʚʘ 

ʦʟʥʘʯʘʚʘ, ʯʝ ʜʨʫʞʝʩʪʚʘʪʘ ʙʝʟʧʨʦʙʣʝʤʥʦ ʩʲʙʠʨʘʪ ʧʨʠʭʦʜʠʪʝ ʦʪ ʦʩʥʦʚʥʘʪʘ ʩʠ ʩʪʦʧʘʥʩʢʘ ʜʝʡʥʦʩʪ.  

ɿʘʜʲʣʙʦʯʘʚʘʥʝʪʦ ʥʘ ʘʥʘʣʠʟʘ ʪʨʷʙʚʘ ʜʘ ʩʝ ʥʘʩʦʯʠ ʢʲʤ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʜʨʫʛʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʧʘʨʠʯʥʠʪʝ 

ʧʦʪʦʮʠ, ʢʘʪʦ Ăʂʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠ ̫ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪò. Ăʊʦʡ ʩʝ ʩʯʠʪʘ ʟʘ 

ʠʟʤʝʨʠʪʝʣ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʘʪʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ.ò
105

 ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʘʥʘʣʠʟʘ ʤʫ ʜʘʚʘʪ 

ʠʥʬʦʨʤʘʮʠʷ ʜʘʣʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʫʩʧʷʚʘʪ ʜʘ ʧʦʢʨʠʚʘʪ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ ʩ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, 

ʢʦʠʪʦ ʩʘ ʥʘʡ-ʙʲʨʟʦ ʣʠʢʚʠʜʥʠʷ ʠʤ ʘʢʪʠʚ. ɺ ʠʟʩʣʝʜʚʘʥʝʪʦ ʩʝ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ ʧʦʚʝʯʝʪʦ ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʠʟʧʠʪʚʘʪ ʧʨʦʙʣʝʤʠ ʩ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʠʤ ʧʦʪʦʮʠ (ʦʪ 0,54 ʜʦ 0,81). ɽʜʥʘ 

ʯʘʩʪ ʦʪ ʪʷʭ ʠʤʘʪ ʦʪʨʠʮʘʪʝʣʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ, ʢʦʝʪʦ ʩʝ ʜʲʣʞʠ ʥʘ ʦʪʨʠʮʘʪʝʣʥʠʷ ʥʝʪʝʥ ʧʘʨʠʯʝʥ 

ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ. ʊʦʚʘ ʚʦʜʠ ʜʦ ʟʘʢʣʶʯʝʥʠʝʪʦ, ʯʝ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʤʦʞʝ ʙʠ ʩʘ ʤʥʦʛʦ ʢʦʨʝʢʪʥʠ 

ʧʣʘʪʮʠ, ʟʘʱʦʪʦ ʧʣʘʱʘʥʠʷʪʘ ʠʤ ʥʘʜʚʠʰʘʚʘʪ ʧʦʩʪʲʧʣʝʥʠʷʪʘ ʠʤ ʦʪ ʦʩʥʦʚʥʘ ʠʤ ʜʝʡʥʦʩʪ. ɺʝʨʦʷʪʥʦ ʪʘʟʠ 

ʨʘʟʣʠʢʘ ʩʝ ʢʦʤʧʝʥʩʠʨʘ ʦʪ ʧʨʠʚʣʝʯʝʥʠ ʩʨʝʜʩʪʚʘ ʦʪ ʪʨʝʪʠ ʣʠʮʘ, ʥʦ ʪʦʚʘ ʥʝ ʝ ʙʣʘʛʦʧʨʠʷʪʥʦ ʟʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʅʷʢʦʠ ʦʪ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʫʩʧʷʚʘʪ ʜʘ ʧʦʜʦʙʨʷʪ ʩʚʦʠʪʝ ʨʝʟʫʣʪʘʪʠ ʧʨʝʟ 

ʩʣʝʜʚʘʱʠʪʝ ʛʦʜʠʥʠ, ʥʦ ʜʨʫʛʘ ʯʘʩʪ ʦʪ ʪʷʭ ʛʠ ʚʣʦʰʘʚʘʪ. ɺ ʦʙʦʙʱʝʥʠʝ ʥʘ ʧʦʩʦʯʝʥʠʪʝ ʩʲʞʜʝʥʠʷ ʤʦʞʝ ʜʘ ʩʝ 

ʢʦʥʩʪʘʪʠʨʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʠʤʘʪ ʚʣʦʰʝʥʘ ʢʨʘʪʢʦʩʨʦʯʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ. 

ʎʝʣʝʩʲʦʙʨʘʟʥʦ ʝ ʨʝʜʦʚʥʦ ʜʘ ʩʝ ʩʣʝʜʠ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʦʪ ʦʩʥʦʚʥʘ ʜʝʡʥʦʩʪ, ʟʘʱʦʪʦ 

ʥʠʩʢʠʪʝ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʩʘ ʠʥʜʠʢʘʪʦʨ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʠʚʦʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʊʦʚʘ ʜʦʢʘʟʚʘ, ʯʝ ʢʦʛʘʪʦ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘʤʘʣʝʝ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʦʪʨʝʙʥʦʩʪʪʘ ʦʪ ʠʟʧʦʣʟʚʘʥʝ 

ʥʘ ʩʚʦʙʦʜʥʠ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʪʝʢʫʱʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺ ʪʦʟʠ ʩʤʠʩʲʣ 

ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʦʞʝ ʜʘ ʨʝʰʠ ʧʨʦʙʣʝʤʠʪʝ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. 

ʇʦʜʭʦʜʷʱʦ ʝ ʜʘ ʩʝ ʟʘʜʲʣʙʦʯʠ ʠʟʩʣʝʜʚʘʥʝʪʦ, ʢʘʪʦ ʩʝ ʠʥʪʝʨʧʨʝʪʠʨʘʪ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ ʧʦʢʘʟʘʪʝʣʷ 

Ăʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠò ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ. ʊʦʡ Ăʠʟʨʘʟʷʚʘ ʧʘʨʠʪʝ 

ʧʦʣʫʯʝʥʠ ʥʘ ʚʩʝʢʠ ʣʝʚ ʦʪ ʥʝʪʥʘʪʘ ʧʝʯʘʣʙʘò .
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 ɿʘʙʝʣʷʟʚʘ ʩʝ, ʯʝ ʧʦʣʦʚʠʥʘʪʘ ʦʪ ʧʨʦʫʯʝʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʠʤʘʪ ʚʣʦʰʝʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ, ʢʦʝʪʦ ʩʝ ʜʲʣʞʠ ʥʘ ʝʜʠʥ ʦʪ ʦʪʨʠʮʘʪʝʣʥʠʪʝ ʬʘʢʪʦʨʠʪʝ ï ʥʝʪʝʥ 

ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʠʣʠ ʬʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ. ʇʨʠʪʝʩʥʠʪʝʣʝʥ ʝ ʬʘʢʪʲʪ, ʯʝ ʯʘʩʪ ʦʪ ʪʷʭ ʠʤʘʪ ʦʪʨʠʮʘʪʝʣʥʠ 

ʩʪʦʡʥʦʩʪʠ ʠ ʥʘ ʜʚʘʪʘ ʬʘʢʪʦʨʘ ʚ ʨʝʟʫʣʪʘʪ, ʥʘ ʢʦʝʪʦ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʝ ʧʦʣʦʞʠʪʝʣʥʦ ʯʠʩʣʦ, ʥʦ ʪʲʣʢʫʚʘʥʝʪʦ 

ʝ ʨʘʟʣʠʯʥʦ. ʊʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʘʪ ʩʝʨʠʦʟʥʠ ʧʨʦʙʣʝʤʠ ʩ ʧʦʣʫʯʘʚʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʘ ʦʪ ʪʘʤ ʠ 

ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ʊʦʚʘ ʩʝ ʜʦʢʘʟʚʘ ʦʪ ʬʘʢʪʘ, ʯʝ ʧʦʚʝʯʝʪʦ ʦʪ ʛʦʨʝʩʧʦʤʝʥʘʪʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʘʪ ʧʦ-ʢʨʘʪʢʠ ʩʨʦʢʦʚʝ ʥʘ ʠʟʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ ʦʪ ʪʝʟʠ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ 
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ʠʤ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʚʘ ʝʜʥʘ ʯʘʩʪ ʦʪ ʪʷʭ ʤʦʞʝ ʙʠ ʥʤ̫ʘ ʜʘ ʙʲʜʘʪ ʠʥʢʘʩʠʨʘʥʠ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʪʝ ʪʨʷʙʚʘ 

ʜʘ ʩʝ ʦʙʝʟʮʝʥʷʪ ʠʣʠ ʦʪʧʠʰʘʪ.  

ʄʦʪʠʚʠʨʘʥʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʧʨʝʦʜʦʣʝʷʪ ʪʝʟʠ ʧʨʦʙʣʝʤʠ ʩʝ ʘʨʛʫʤʝʥʪʠʨʘ ʩ ʬʘʢʪʘ, ʯʝ ʥʷʤʘ 

ʥʠʪʦ ʝʜʥʦ ʦʪ ʪʷʭ, ʢʦʝʪʦ ʜʘ ʠʤʘ ʦʪʨʠʮʘʪʝʣʥʠ ʩʪʦʡʥʦʩʪʠ ʠ ʥʘ ʜʚʘʪʘ ʬʘʢʪʦʨʘ - ʥʝʪʝʥ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʠʣʠ 

ʬʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ, ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ ʧʨʝʟ ʪʨʠʪʝ ʛʦʜʠʥʠ. ɿʘʙʝʣʷʟʚʘ ʩʝ, ʯʝ ʧʦʚʝʯʝʪʦ ʦʪ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʠʤʘʪ ʦʪʨʠʮʘʪʝʣʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ Ăʈʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠò ʧʨʝʟ ʧʨʝʜʭʦʜʥʠʷ ʠʣʠ 

ʩʣʝʜʚʘʱʠʷ ʦʪʯʝʪʝʥ ʧʝʨʠʦʜ. ʊʦʚʘ ʝ ʥʦʨʤʘʣʥʦ ʧʨʝʜʚʠʜ ʚʣʦʰʝʥʠʪʝ ʤʫ ʩʪʦʡʥʦʩʪʠ, ʥʦ ʧʦʜʦʙʥʘ ʪʝʥʜʝʥʮʠʷ 

ʩʣʝʜʚʘ ʜʘ ʩʝ ʪʲʣʢʫʚʘ ʧʦʣʦʞʠʪʝʣʥʦ ʟʘ ʜʨʫʞʝʩʪʚʘʪʘ, ʩ ʧʨʝʧʦʨʲʢʘ ʜʘ ʩʝ ʩʣʝʜʷʪ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʚ 

ʙʲʜʝʱʝ, ʟʘʱʦʪʦ ʪʦʡ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʠʚʦʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. 

ɸʥʘʣʠʟʲʪ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ, ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʜʦʢʘʟʚʘ 

ʚʨʲʟʢʘʪʘ ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʠʪʝ ʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, ʢʘʢʪʦ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʧʦ-ʝʬʝʢʪʠʚʥʦʪʦ ʠʤ ʫʧʨʘʚʣʝʥʠʝ. ʅʘʩʪʦʷʱʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʧʦʪʚʲʨʞʜʘʚʘ ʥʘʧʨʘʚʝʥʠʪʝ ʦʪ Michalski ʠʟʚʦʜʠ, Ăʯʝ ʘʢʦ ʥʠʚʦʪʦ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ 

ʫʚʝʣʠʯʠ, ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʪʨʷʙʚʘ ʜʘ ʠʟʧʦʣʟʚʘ ʧʦʚʝʯʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʧʦʢʨʠʝ ʩʚʦʠʪʝ ʪʝʢʫʱʠ 

ʟʘʜʲʣʞʝʥʠʷ, ʘ ʪʦʚʘ ʥʘʤʘʣʷʚʘ ʩʚʦʙʦʜʥʠʪʝ ʤʫ ʧʘʨʠʯʥʠ ʢʘʧʠʪʘʣʠ.ò 
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ɺʘʞʥʘ ʧʦʩʦʢʘ ʟʘ ʠʟʚʲʨʰʚʘʥʝ ʥʘ ʢʘʯʝʩʪʚʝʥʘ ʦʮʝʥʢʘ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʦʩʪʘʚʢʘ ʝ 

ʘʥʘʣʠʟʲʪ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ ʚʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣ, ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʚʟʝʤʘʥʠʷ. ɿʘ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʪʦʚʘ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʝʞʝʛʦʜʥʦ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʜʠʥʘʤʠʯʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩ ʦʛʣʝʜ 

ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ. ʇʦʩʨʝʜʩʪʚʦʤ ʨʝʟʫʣʪʘʪʠʪʝ ʦʪ 

ʘʥʘʣʠʟʘ ʤʦʞʝ ʜʘ ʩʝ ʜʘʜʝ ʦʙʝʢʪʠʚʥʦ ʤʥʝʥʠʝ ʟʘ ʧʨʦʜʲʣʞʘʚʘʥʝʪʦ ʠʣʠ ʩʧʠʨʘʥʝʪʦ ʥʘ ʩʜʝʣʢʠʪʝ ʩ ʦʧʨʝʜʝʣʝʥʠ 

ʢʣʠʝʥʪʠ, ʜʘ ʠʤ ʩʝ ʧʨʝʜʣʦʞʘʪ ʥʘʯʠʥʠ ʟʘ ʨʘʟʩʨʦʯʚʘʥʝ ʥʘ ʧʣʘʱʘʥʠʷʪʘ ʠʤ ʠʣʠ ʜʘ ʩʝ ʪʲʨʩʷʪ ʚʟʝʤʘʥʠʷʪʘ ʧʦ 

ʩʲʜʝʙʝʥ ʨʝʜ. ʇʨʦʤʝʥʠʪʝ ʚʲʚ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ï ʜʣʲʞʥʠʮʠ, ʥʘʩʪʲʧʠʣʠ ʚ ʨʝʟʫʣʪʘʪ 

ʥʘ ʚʲʪʨʝʰʥʠ ʠ ʚʲʥʰʥʠ ʬʘʢʪʦʨʠ ʩʣʫʞʘʪ, ʢʘʪʦ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʚʟʝʤʘʥʝ ʥʘ ʦʧʪʠʤʘʣʥʠ ʨʝʰʝʥʠʷ ʟʘ ʙʲʜʝʱʦ 

ʧʘʨʪʥʴʦʨʩʪʚʦ ʩ ʢʣʠʝʥʪʠ ʠ ʜʦʩʪʘʚʯʠʮʠ. ʅʘ ʙʘʟʘ ʥʘ ʥʘʣʠʯʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʝ 

ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʨʘʟʨʘʙʦʪʠ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʩʚʲʨʟʘʥʘ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. 

ʂʦʤʧʣʝʢʩʥʦʩʪʪʘ ʧʨʠ ʘʥʘʣʠʟʠʨʘʥʝʪʦ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʠ ʚʨʲʟʢʠʪʝ ʤʝʞʜʫ ʪʷʭ ʠʟʠʩʢʚʘʪ ʜʘ ʩʝ ʩʣʝʜʠ ʟʘ 

ʜʨʘʩʪʠʯʥʠ ʧʨʦʤʝʥʠ ʚ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ, ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ɺʘʞʥʦ 

ʟʥʘʯʝʥʠʝ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʜʘ ʩʝ ʘʜʘʧʪʠʨʘʪ ʢʲʤ ʧʨʦʤʝʥʠʪʝ ʥʘ ʩʨʝʜʘʪʘ, ʚ ʢʦʷʪʦ ʜʝʡʩʪʚʘʪ 

ʠʤʘ ʦʮʝʥʢʘʪʘ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʢʦʠʪʦ ʢʦʥʪʨʦʣʠʨʘʪ (ʚ ʪ.ʯ. ʚʟʝʤʘʥʠʷʪʘ), ʣʠʢʚʠʜʥʦʩʪʪʘ ʠ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ 

ʠʤ. ʀʥʬʦʨʤʘʮʠʦʥʥʠʪʝ ʥʫʞʜʠ ʥʘ ʰʠʨʦʢ ʢʨʲʛ ʧʦʪʨʝʙʠʪʝʣʠ ʤʦʛʘʪ ʜʘ ʠʟʠʩʢʚʘʪ ʜʦʧʲʣʥʠʪʝʣʥʘ ʠʥʬʦʨʤʘʮʠʷ 

ʟʘ ʬʘʢʪʦʨʠʪʝ, ʢʦʠʪʦ ʩʲʧʲʪʩʪʚʘʪ ʧʨʦʙʣʝʤʠʪʝ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. 

ɺ ʦʙʦʙʱʝʥʠʝ ʥʘ ʥʘʧʨʘʚʝʥʠʪʝ ʠʟʚʦʜʠ ʦʪ ʘʥʘʣʠʟʠʨʘʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʤʦʞʝ ʜʘ ʩʝ ʟʘʢʣʶʯʠ, ʯʝ ʧʨʷʢʦ 

ʠʣʠ ʢʦʩʚʝʥʦ ʚʩʠʯʢʠ ʘʥʘʣʠʟʠʨʘʥʠ ʧʦʢʘʟʘʪʝʣʠ ʩʘ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ. ʊʦʚʘ 

ʪʚʲʨʜʝʥʠʝ ʩʝ ʜʦʢʘʟʚʘ ʚ ʩʪʘʪʠʷʪʘ ʥʘ Svitlana Kuznetsova, ʩʧʦʨʝʜ ʢʦʷʪʦ Ăʚʩʠʯʢʠ ʧʨʝʜʣʦʞʝʥʠ ʧʦʢʘʟʘʪʝʣʠ ʚ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʣʠʪʝʨʘʪʫʨʘ ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚ ʥʝʡʥʠʪʝ ʨʘʟʣʠʯʥʠʪʝ ʘʩʧʝʢʪʠ 

ʠ ʩʘ ʚʟʘʠʤʥʦ ʜʦʧʲʣʚʘʱʠ, ʢʦʝʪʦ ʦʟʥʘʯʘʚʘ, ʯʝ ʤʦʛʘʪ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘò.
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 ɺ ʪʘʟʠ 

ʚʨʲʟʢʘ ʝ ʧʦʜʭʦʜʷʱʦ ʜʘ ʩʝ ʠʟʚʲʨʰʚʘ ʢʦʤʧʣʝʢʩʝʥ ʘʥʘʣʠʟ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘʩʷʛʘʱʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ  ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ, ʟʘ ʜʘ ʤʦʞʝ ʜʘ ʩʝ ʧʨʠʜʦʙʠʝ ʷʩʥʘ ʧʨʝʜʩʪʘʚʘ ʜʘʣʠ ʧʨʝʜʧʨʠʷʪʠʷʪʘ-ʜʣʲʞʥʠʮʠ ʩʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʠ, ʜʘʣʠ ʨʘʟʧʦʣʘʛʘʪ ʩ ʜʦʩʪʘʪʲʯʥʦ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʠ ʧʘʨʠʯʥʠ ʥʘʣʠʯʥʦʩʪʠ, ʩ ʢʦʠʪʦ ʜʘ 

ʠʟʧʣʘʪʷʪ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʘʩʧʝʢʪ ʚʟʝʤʘʥʠʷʪʘ ʩʠ. 

ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʧʨʦʚʝʜʝʥʦʪʦ ʝʤʧʠʨʠʯʥʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʩʝ ʢʦʥʩʪʘʪʠʨʘʪ ʩʣʝʜʥʠʪʝ ʠʟʚʦʜʠ: 

ʅʘʡ-ʛʦʣʷʤ ʜʷʣ ʧʨʠ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ (32,61% - 34,78 %) ʠʤʘʪ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ 

ʛʠ ʩʲʙʠʨʘʪ ʨʝʜʦʚʥʦ. ɺ ʧ̡ʨʝʢʠ ʪʦʚʘ ʚ ʧʨʦʮʝʥʪʥʦ ʩʲʦʪʥʦʰʝʥʠʝ (ʤʝʞʜʫ 65,22% ʠ 67,39%) ʧʨʝʦʙʣʘʜʘʚʘʪ 

ʥʝʨʝʜʦʚʥʠʪʝ, ʟʘʢʲʩʥʝʣʠʪʝ ʠ ʧʨʦʩʨʦʯʝʥʠʪʝ ʚʟʝʤʘʥʠʷ, ʢʦʝʪʦ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʟʘʙʘʚʝʥʦ ʧʣʘʱʘʥʝ.  

ʇʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʫʩʧʷʚʘʪ ʜʘ ʩʲʙʠʨʘʪ ʩʚʦʠʪʝ ʚʟʝʤʘʥʠʷ ʚ ʨʘʟʤʝʨ ʥʘʜ 80%. ʊʦʚʘ 

ʦʟʥʘʯʘʚʘ, ʯʝ ʪʝ ʠʤʘʪ ʩʪʘʙʠʣʥʠ ʧʦʟʠʮʠʠ ʚ ʦʙʣʘʩʪʪʘ, ʚ ʢʦʷʪʦ ʬʫʥʢʮʠʦʥʠʨʘʪ ʠ ʩʘ ʢʦʨʝʢʪʥʠ ʜʦʩʪʘʚʯʠʮʠ ʠ 

ʢʣʠʝʥʪʠ. 

ʄʝʞʜʫ 54,35% - 63,04% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʠʟʧʣʘʱʘʪ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʩʣʝʜ ʢʘʪʦ ʩʘ ʧʦʣʫʯʠʣʠ 

ʚʟʝʤʘʥʠʷʪʘ ʩʠ. ʊʘʟʠ ʩʲʧʦʩʪʘʚʢʘʪʘ ʥʘ ʩʨʦʢʦʚʝʪʝ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩ ʪʝʟʠ ʥʘ ʠʟʧʣʘʱʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ, ʦʧʨʝʜʝʣʷ ʪʲʨʛʦʚʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʧʨʷʤʦ ʪʝʭʥʠʪʝ ʜʦʩʪʘʚʯʠʮʠ ʠ ʢʣʠʝʥʪʠ.  

ʈʝʟʫʣʪʘʪʠʪʝ ʦʪ ʠʟʩʣʝʜʚʘʥʝʪʦ ʩʦʯʘʪ, ʯʝ ʧʦʚʝʯʝʪʦ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ (ʦʢʦʣʦ 20 ʙʨ.) 

ʥʝ ʩʘ ʟʘʚʠʩʠʤʠ ʦʪ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʢʦʝʪʦ ʝ ʤʥʦʛʦ ʜʦʙʨʝ ʟʘ ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʪʝʭʥʠʪʝ ʙʲʜʝʱʠ 
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ʬʠʥʘʥʩʦʚʠ ʩʪʨʘʪʝʛʠʠ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʩʝ ʪʚʲʨʜʠ, ʯʝ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʟʘʚʠʩʷʪ 

ʦʪ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ï ʜʣʲʞʥʠʮʠ, ʟʘ ʢʦʠʪʦ ʜʨʫʞʝʩʪʚʦʪʦ ʩʝ ʷʚʷʚʘ ʢʨʝʜʠʪʦʨ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʧʦʢʘʟʚʘ, ʯʝ ʩʨʝʜʥʠʷʪ ʩʨʦʢ ʥʘ ʧʦʣʫʯʘʚʘʥʝ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʨʝʟ ʛʦʜʠʥʠʪʝ, ʢʦʝʪʦ ʦʧʨʝʜʝʣʷ ʪʨʫʜʥʦʩʪʠʪʝ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. ʇʨʝʧʦʨʲʯʚʘ ʩʝ 

ʜʘ ʩʝ ʪʲʨʩʷʪ ʨʝʰʝʥʠʷ ʟʘ ʪʷʭʥʦʪʦ ʧʨʝʦʜʦʣʷʚʘʥʝ, ʯʨʝʟ ʥʘʤʠʨʘʥʝʪʦ ʥʘ ʥʦʚʠ ʧʘʟʘʨʠ ʠʣʠ ʢʣʠʝʥʪʠ. 

ʏʨʝʟ ʠʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʜʦʢʘʟʘ, ʯʝ ʧʦ-

ʣʠʙʝʨʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʚʦʜʠ ʜʦ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʥʝʪʥʠʪʝ ʠʤ 

ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ. 

ʆʩʥʦʚʥʠʷʪ ʧʨʦʙʣʝʤ, ʢʦʡʪʦ ʩʝ ʢʦʥʩʪʘʪʠʨʘ ʚ ʠʟʩʣʝʜʚʘʥʝʪʦ ʝ ʟʥʘʯʠʪʝʣʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʚʟʝʤʘʥʠʷʪʘ, 

ʢʦʝʪʦ ʦʧʨʝʜʝʣʷ ʪʨʫʜʥʦʩʪʠʪʝ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. ʉʲʧʦʩʪʘʚʷʡʢʠ ʨʝʟʫʣʪʘʪʠʪʝ ʥʘ ʦʩʪʘʥʘʣʠʪʝ ʪʨʘʜʠʮʠʦʥʥʠ 

ʧʦʢʘʟʘʪʝʣʠ ʩ Ăʆʧʪʠʤʘʣʝʥ ʧʝʨʠʦʜ ʟʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘò ʩʝ ʧʦʪʚʲʨʞʜʘʚʘ, ʯʝ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ 

ʨʘʟʨʘʙʦʪʠ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ, ʟʘʱʦʪʦ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠʷ 

ʨʝʛʠʦʥ ʩʝ ʩʲʙʠʨʘʪ, ʥʦ ʩʲʩ ʟʘʢʲʩʥʝʥʠʝ. 

ʉʧʦʨʝʜ ʠʥʬʦʨʤʘʮʠʷʪʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ  ʩʝ ʧʨʝʮʝʥʷʚʘ, ʯʝ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʩʘ ʬʠʥʘʥʩʦʚʦ ʩʪʘʙʠʣʥʠ, ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʧʦʚʝʯʝʪʦ ʦʪ ʧʘʩʠʚʠʪʝ ʠʤ ʩʘ ʧʦʢʨʠʪʠ ʩʲʩ 

ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ. ɺ ʪʘʟʠ ʚʨʲʟʢʘ ʩʝ ʩʯʠʪʘ, ʯʝ ʠʟʩʣʝʜʚʘʥʠʪʝ ʜʨʫʞʝʩʪʚʘʪʘ ʩʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʠ. 

ʀʟʩʣʝʜʚʘʥʝʪʦ ʥʘ ʩʲʙʠʨʘʝʤʦʩʪʪʘ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʙʘʟʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ 

ɺʘʨʥʝʥʩʢʠʷ ʨʝʛʠʦʥ ʜʦʢʘʟʘ, ʯʝ ʧʦʚʝʯʝʪʦ ʦʪ ʪʷʭ ʩʘ ʤʥʦʛʦ ʢʦʨʝʢʪʥʠ ʧʣʘʪʮʠ, ʟʘʱʦʪʦ ʧʣʘʱʘʥʠʷʪʘ ʠʤ 

ʥʘʜʚʠʰʘʚʘʪ ʧʦʩʪʲʧʣʝʥʠʷʪʘ ʠʤ ʦʪ ʦʩʥʦʚʥʘ ʠʤ ʜʝʡʥʦʩʪ. 

ʇʦʣʦʚʠʥʘʪʘ ʦʪ ʧʨʦʫʯʝʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʘʪ ʚʣʦʰʝʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʃʇʇ, ʢʦʝʪʦ ʩʝ 

ʜʲʣʞʠ ʥʘ ʝʜʠʥ ʦʪ ʦʪʨʠʮʘʪʝʣʥʠʪʝ ʬʘʢʪʦʨʠ ï ʥʝʪʝʥ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʠʣʠ ʬʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ. ɸʢʦ ʥʠʚʦʪʦ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʩʝ ʫʚʝʣʠʯʠ, ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʪʨʷʙʚʘ ʜʘ ʠʟʧʦʣʟʚʘ ʧʦʚʝʯʝ ʧʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ, ʟʘ ʜʘ ʧʦʢʨʠʝ ʩʚʦʠʪʝ 

ʪʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ, ʘ ʪʦʚʘ ʥʘʤʘʣʷʚʘ ʩʚʦʙʦʜʥʠʪʝ ʤʫ ʧʘʨʠʯʥʠ ʢʘʧʠʪʘʣʠ. ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʠʟʛʦʪʚʷʥʝʪʦ ʥʘ 

ʧʦʜʭʦʜʷʱʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʤʦʞʝ ʜʘ ʨʝʰʠ ʧʨʦʙʣʝʤʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʚʲʨʟʘʥʠ ʩʲʩ ʩʲʙʠʨʘʝʤʦʩʪʪʘ. 
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ɻʣʘʚʘ ʯʝʪʚʲʨʪʘ. ɸʥʘʣʠʟʲʪ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʢʘʪʦ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ 

ʝʬʝʢʪʠʚʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ 

 

4.1. ʉʲʱʥʦʩʪ ʠ ʢʨʠʪʝʨʠʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ 

 

ʅʝʨʷʜʢʦ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʙʠʟʥʝʩʘ ʠʟʠʩʢʚʘ ʘʥʛʘʞʠʨʘʥʝ ʢʘʢʪʦ ʥʘ ʩʦʙʩʪʚʝʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ ʨʝʩʫʨʩʠ, 

ʪʘʢʘ ʠ ʥʘʙʘʚʷʥʝʪʦ ʥʘ ʟʘʝʤʝʥ ʢʘʧʠʪʘʣ. ʊʦʚʘ ʦʟʥʘʯʘʚʘ ʧʦʩʪʠʛʘʥʝ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ, ʢʦʷʪʦ ʠʟʠʩʢʚʘ 

ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʠ ʠʟʧʲʣʥʝʥʠʝʪʦ ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʯʘʩʪʠ ʦʪ ʮʷʣʦʩʪʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʥʘʩʦʯʝʥʠ ʢʲʤ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ  ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʧʦʣʫʯʘʚʘʥʝ ʠ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʢʨʝʜʠʪʠ. 

ɺʲʧʨʝʢʠ  ʯʝ ʢʨʝʜʠʪʦʨʠʪʝ ʠ ʬʠʥʘʥʩʦʚʠʪʝ ʘʥʘʣʠʟʘʪʦʨʠ ʚʠʥʘʛʠ ʩʘ ʩʝ ʠʥʪʝʨʝʩʫʚʘʣʠ ʦʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ ʜʘ ʧʦʛʘʩʷʚʘʪ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʟʘ ʧʲʨʚʠ ʧʲʪ ʧʦʥʷʪʠʝʪʦ Ăʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪñ ʩʝ 

ʧʦʷʚʷʚʘ ʚ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʣʠʪʝʨʘʪʫʨʘ  ʧʨʝʟ 18-ʪʠ ʚʝʢ ʚ ʪʨʫʜʦʚʝʪʝ ʥʘ ɸ. ʉʤʠʪ, ɼʞ. ʂʝʡʥʩ ʠ ʅ. ɹʫʥʛʝ
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.  

ʆʪ ʪʦʛʘʚʘ ʜʦ ʜʥʝʩ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʨʘʟʣʠʯʥʠ ʜʝʬʠʥʠʮʠʠ ʟʘ ʠʟʷʩʥʷʚʘʥʝ ʥʘ ʩʲʱʥʦʩʪʪʘ ʥʘ ʧʦʥʷʪʠʝʪʦ, ʚ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʪʦʚʘ ʜʘʣʠ ʩʝ ʝ ʠʟʩʣʝʜʚʘʣʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʜʲʨʞʘʚʘ, ʧʨʝʜʧʨʠʷʪʠʝ ʠʣʠ ʬʠʟʠʯʝʩʢʠ 

ʣʠʮʘ. ʇʨʝʜʚʠʜ ʭʘʨʘʢʪʝʨʘ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʨʘʟʨʘʙʦʪʢʘ ʠ ʬʘʢʪʘ, ʯʝ ʚ ʥʝʷ ʩʘ ʠʟʩʣʝʜʚʘʥʠ ʚʲʧʨʦʩʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ 

ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ-ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ ʢʘʪʦ ʯʘʩʪ ʦʪ ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʫʩʧʝʰʥʘ ʬʠʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʠʷ, ʙʝ 

ʥʘʧʨʘʚʝʥʦ ʣʠʪʝʨʘʪʫʨʥʦ ʦʙʩʣʝʜʚʘʥʝ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʢʦʝʪʦ ʩʝ ʫʩʪʘʥʦʚʠ, ʯʝ ʥʘʡ-ʯʝʩʪʦ ʠʟʧʦʣʟʚʘʥʠʪʝ 

ʜʝʬʠʥʠʮʠʠ ʟʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ ʩʘ: 

o ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʞʝʣʘʥʠʝʪʦ ʠ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʜʘ ʧʦʛʘʩʠ ʩʚʦʷ 

ʜʲʣʛ
110

; 

o ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʠʟʮʷʣʦ ʠ ʚ ʩʨʦʢ ʜʘ ʩʝ 

ʨʘʟʧʣʘʪʠ ʩ ʢʨʝʜʠʪʦʨʘ ʩʠ /ʜʘ ʚʲʨʥʝ ʢʘʢʪʦ ʛʣʘʚʥʠʮʘʪʘ ʪʘʢʘ ʠ ʣʠʭʚʠʪʝ ʧʦ ʢʨʝʜʠʪʘ/
111

; 

o ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʩʧʦʩʦʙʥʦʩʪʪʘ ʠ ʛʦʪʦʚʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʩʚʦʝʚʨʝʤʝʥʥʦ 

ʠ ʚ ʧʲʣʝʥ ʦʙʝʤ ʜʘ ʧʦʛʘʩʠ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ /ʛʣʘʚʥʠʮʘ ʠ ʣʠʭʚʠ/
112

; 

o ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʢʦʤʧʣʝʢʩʥʘ ʧʨʘʚʥʘ ʠ ʬʠʥʘʥʩʦʚʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ʢʦʷʪʦ ʩʝ ʠʟʤʝʨʚʘ ʯʨʝʟ ʬʠʥʘʥʩʦʚʠ ʠ ʥʝʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ ʠ ʢʦʷʪʦ 

ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʦʮʝʥʠ ʥʝʛʦʚʘʪʘ ʚʲʟʤʦʞʥʦʩʪ ʚ ʙʲʜʝʱʝ ʠʟʮʷʣʦ ʠ ʚ ʩʨʦʢʘ ʧʨʝʜʚʠʜʝʥ ʚ 

ʜʦʛʦʚʦʨʘ ʟʘ ʢʨʝʜʠʪ ʜʘ ʩʝ ʨʘʟʧʣʘʪʠ ʩʲʩ ʩʚʦʠʪʝ ʢʨʝʜʠʪʦʨʠ, ʘ ʪʘʢʘ ʩʲʱʦ ʦʧʨʝʜʝʣʷ ʠ ʩʪʝʧʝʥʪʘ 

ʥʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ, ʢʦʡʪʦ ʚʲʟʥʠʢʚʘ ʟʘ ʙʘʥʢʠʪʝ ʧʨʠ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʠ
113

; 

o ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʧʦʢʘʟʚʘ ʜʘʣʠ ʧʦʪʝʥʮʠʘʣʥʠʷʪ ʟʘʝʤʘʪʝʣ ʱʝ ʝ ʩʧʦʩʦʙʝʥ ʜʘ ʚʲʨʥʝ 

ʧʦʣʫʯʝʥʠʷʪ ʢʨʝʜʠʪ
114

; 

o ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʩʧʦʩʦʙʥʦʩʪʪʘ ʠ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʜʘ ʧʦʛʘʩʷʚʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ, ʚ ʪʦʚʘ ʯʠʩʣʦ ʠ ʧʦ-ʨʘʥʦ ʦʪ ʜʦʛʦʚʦʨʝʥʦʪʦ
115

. 

ʆʪ ʧʦʩʦʯʝʥʠʪʝ ʜʝʬʠʥʠʮʠʠ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʠʟʚʦʜʘ, ʯʝ ʠ ʜʦ ʜʥʝʩ ʥʝ ʩʲʱʝʩʪʚʫʚʘ ʝʜʥʦʟʥʘʯʥʦ 

ʦʧʨʝʜʝʣʝʥʠʝ ʟʘ ʦʙʭʚʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. ʇʨʠʯʠʥʘʪʘ ʟʘ ʪʦʚʘ, ʝ ʯʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ ʩʚʲʨʟʚʘ 

ʩ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ, ʢʦʠʪʦ ʜʘʚʘʪ ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʦʪʛʦʚʦʨʠ ʥʘ 

ʚʲʧʨʦʩʘ ʪʝ ʩʧʦʩʦʙʥʠ ʣʠ ʩʘ ʜʘ ʧʦʛʘʩʷʚʘʪ ʢʨʝʜʠʪʠʪʝ ʩʠ. ʊʦʚʘ ʦʙʘʯʝ ʧʨʝʜʧʦʣʘʛʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʘʟʣʠʯʥʠ 

ʤʝʪʦʜʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʢʦʝʪʦ ʨʝʬʣʝʢʪʠʨʘ ʠ ʚʲʨʭʫ ʜʝʬʠʥʠʨʘʥʝʪʦ ʥʘ 

ʪʦʚʘ ʧʦʥʷʪʠʝ. ʆʪ ʪʘʟʠ ʛʣʝʜʥʘ ʪʦʯʢʘ ʤʦʛʘʪ ʥʘʡ-ʦʙʱʦ ʜʘ ʩʝ ʠʟʚʝʜʘʪ ʪʨʠ ʧʦʜʭʦʜʘ ʟʘ ʦʮʝʥʢʘ, ʜʘʚʘʱʠ 

ʦʪʨʘʞʝʥʠʝ ʠ ʚʲʨʭʫ ʜʝʬʠʥʠʨʘʥʝʪʦ ʥʘ ʧʦʥʷʪʠʝʪʦ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ. 
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ʌʠʛ. 9 ʇʦʜʭʦʜʠ ʟʘ ʜʝʬʠʥʠʨʘʥʝ ʥʘ ʧʦʥʷʪʠʝʪʦ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ
116

 

 

ʇʨʠʚʲʨʞʝʥʠʮʠʪʝ ʥʘ ʧʲʨʚʠʷ ʧʦʜʭʦʜ ʩʯʠʪʘʪ, ʯʝ ʧʨʠ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ 

ʦʪʯʠʪʘ ʦʩʥʦʚʥʦ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʧʦʪʝʥʮʠʘʣ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ʢʘʪʦ ʩʝ ʠʟʭʦʞʜʘ ʦʪ ʜʘʥʥʠʪʝ ʦʪ ʥʝʛʦʚʘʪʘ 

ʬʠʥʘʥʩʦʚʘ ʦʪʯʝʪʥʦʩʪ ʠ ʩʝ ʠʟʧʦʣʟʚʘʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʦ ʤʝʪʦʜʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ. ʀʟʧʦʣʟʚʘʥʠʪʝ ʦʪ 

ʪʷʭ ʜʝʬʠʥʠʮʠʠ ʘʢʮʝʥʪʠʨʘʪ ʚʲʨʭʫ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʜʘ ʚʲʨʥʝ ʟʘʜʲʣʞʝʥʠʝʪʦ ʩʠ 

ʥʘʧʲʣʥʦ ʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʜʦʛʦʚʦʨʝʥʠʷ ʩʨʦʢ. 

ʇʨʠʚʲʨʞʝʥʠʮʠʪʝ ʥʘ ʚʪʦʨʠʷ ʧʦʜʭʦʜ ʩʯʠʪʘʪ, ʯʝ ʦʩʚʝʥ ʜʘʥʥʠʪʝ ʦʪ ʬʠʥʘʥʩʦʚʘʪʘ ʦʪʯʝʪʥʦʩʪ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʧʨʠ ʚʲʟʤʦʞʥʦʩʪ ʠ ʚʩʷʢʘʢʚʠ ʜʨʫʛʠ ʠʢʦʥʦʤʠʯʝʩʢʠ ʜʘʥʥʠ. ʀʟʧʦʣʟʚʘʥʠʪʝ ʦʪ ʪʷʭ 

ʜʝʬʠʥʠʮʠʠ ʘʢʮʝʥʪʠʨʘʪ ʥʘ ʬʘʢʪʘ, ʯʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ ʢʘʯʝʩʪʚʝʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʤʫ ʜʘ ʩʝ ʨʘʟʧʣʘʪʠ ʚ ʩʨʦʢ. 

ʇʨʠʚʲʨʞʝʥʠʮʠʪʝ ʥʘ ʪʨʝʪʠʷ ʧʦʜʭʦʜ ʨʘʟʛʣʝʞʜʘʪ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʢʘʪʦ ʢʦʤʧʣʝʢʩʥʦ ʧʦʥʷʪʠʝ 

Ăʧʨʘʚʥʦ ʠ ʬʠʥʘʥʩʦʚʦ-ʩʪʦʧʘʥʩʢʦ ʧʦʣʦʞʝʥʠʝ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ʠʟʭʦʞʜʘʡʢʠ ʦʪ ʢʦʝʪʦ ʙʘʥʢʘʪʘ ʚʟʝʤʘ 

ʨʝʰʝʥʠʝ ʟʘ ʦʪʧʫʩʢʘʥʝ ʥʘ ʢʨʝʜʠʪ ʠʣʠ ʧʨʝʢʨʘʪʷʚʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʦʪʥʦʰʝʥʠʷ ʩ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷñ
117

. 

ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʚʘ ʢʲʤ ʢʦʡ ʦʪ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ ʧʦʜʭʦʜʠ ʱʝ ʩʝ ʧʨʠʜʲʨʞʘʤʝ, ʤʦʞʝ ʜʘ ʩʝ ʦʙʦʙʱʠ, ʯʝ 

ʠʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʠʤʘ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ, ʢʘʢʪʦ ʟʘ ʢʨʝʜʠʪʦʨʘ, ʪʘʢʘ ʠ ʟʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ. ɿʘ ʢʨʝʜʠʪʦʨʘ ʪ ̫ ʚʦʜʠ ʜʦ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʨʠʩʢʘ ʦʪ ʟʘʛʫʙʠ, ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ 

ʚʝʨʦʷʪʥʦʩʪʪʘ ʟʘ ʚʲʟʥʠʢʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ ʧʨʠ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʠ ʧʦʩʣʝʜʚʘʱʘ 

ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ. ɿʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʝ ʩʚʲʨʟʘʥʘ ʩʲʩ ʩʲʟʜʘʚʘʥʝ ʥʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʝʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʜʲʣʛʦʩʨʦʯʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʫʩʪʦʡʯʠʚʦʩʪ ʠ ʦʙʝʟʧʝʯʘʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ ʤʫ ʩ ʬʠʥʘʥʩʦʚʠ 

ʩʨʝʜʩʪʚʘ. ʄʦʞʝ ʜʘ ʩʝ ʪʚʲʨʜʠ, ʯʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʬʦʨʤʠʨʘ ʚ ʨʝʟʫʣʪʘʪ ʥʘ 

ʮʷʣʦʩʪʥʘʪʘ ʤʫ ʜʝʡʥʦʩʪ ʠ ʧʦʢʘʟʚʘ ʜʦʢʦʣʢʦ ʧʨʘʚʠʣʥʦ ʪʦ ʫʧʨʘʚʣʷʚʘ ʠʟʪʦʯʥʠʮʠʪʝ ʩʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʜʦʢʦʣʢʦ ʨʘʮʠʦʥʘʣʥʦ ʩʝ ʩʲʯʝʪʘʚʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʩʦʙʩʪʚʝʥʠ ʠ ʧʨʠʚʣʝʯʝʥʠ ʩʨʝʜʩʪʚʘ ʠ ʜʦʢʦʣʢʦ ʧʨʘʚʠʣʥʦ 

ʩʘ ʦʨʛʘʥʠʟʠʨʘʥʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʪʘ ʤʫ ʩ ʢʦʥʪʨʘʛʝʥʪʠ, ʙʶʜʞʝʪʘ ʠ ʜʨʫʛʠ. ʊʦʚʘ ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʥʘʧʨʘʚʠ 

ʠʟʚʦʜʘ, ʯʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʚʣʠʷʝ ʚʲʨʭʫ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʚʲʟʤʦʞʥʦʩʪʪʘ ʥʘ ʙʲʜʝʱʦʪʦ ʤʫ ʨʘʟʚʠʪʠʝ ʧʦʨʘʜʠ ʢʦʝʪʦ ʟʘʝʤʘ ʚʘʞʥʦ ʤʷʩʪʦ ʠ ʧʨʠ 

ʨʘʟʨʘʙʦʪʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʤʫ ʩʪʨʘʪʝʛʠʷ. 
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ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ ʠ ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʯʝʩʪʦ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ ʦʪʲʞʜʝʩʪʚʷʚʘ ʩʲʩ ʩʧʦʩʦʙʥʦʩʪʪʘ 

ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʜʘ ʧʦʛʘʩʷʚʘ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ, ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʨʘʚʠ ʠ ʨʘʟʣʠʢʘ ʤʝʞʜʫ ʧʦʥʷʪʠʷʪʘ 

"ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ" ʠ "ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ". 
ʊʘʙʣʠʮʘ ˉ 23 

ʉʨʘʚʥʠʪʝʣʝʥ ʘʥʘʣʠʟ ʥʘ ʦʙʭʚʘʪʘ ʥʘ ʧʦʥʷʪʠʷʪʘ Ăʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪñ ʠ Ăʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪñ 
ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ ʇʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ 

ʇʦ-ʪʷʩʥʦ ʧʦʥʷʪʠʝ ʦʪ ʧʦʥʷʪʠʝʪʦ 

"ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ". 

ʇʦʥʷʪʠʝ ʚʢʣʶʯʚʘʱʦ ʚ ʩʝʙʝ ʩʠ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. 

ʎʝʣʪʘ ʝ ʜʘ ʩʝ ʧʨʦʛʥʦʟʠʨʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ ʧʦʛʘʩʷʚʘ ʢʨʝʜʠʪʠʪʝ ʩʠ 

ʀʟʩʣʝʜʚʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʩʝ ʧʦʛʘʩʷʚʘʪ 

ʟʘʜʲʣʞʝʥʠʷʪʘ ʥʘʡ-ʯʝʩʪʦ ʟʘ ʚʝʯʝ ʠʟʤʠʥʘʣ ʧʝʨʠʦʜ. 

ɼʘʚʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʩʝ ʧʦʛʘʩʷʚʘʪ 

ʩʘʤʦ ʯʘʩʪ ʦʪ ʟʘʜʲʣʞʝʥʠʷʪʘ /ʣʠʭʚʠ ʠ ʛʣʘʚʥʠʮʠ ʧʦ 

ʢʨʝʜʠʪʠ/. 

ɼʘʚʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʩʝ ʧʦʛʘʩʷʚʘʪ 

ʚʩʠʯʢʠ ʟʘʜʲʣʞʝʥʠʷ. 

ʀʟʪʦʯʥʠʮʠ ʥʘ ʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʝʪʦ: 

V ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ; 

V ʥʘʧʨʘʚʝʥ ʧʨʝʜ ʙʘʥʢʘʪʘ ʟʘʣʦʛ ʠʣʠ 

ʠʧʦʪʝʢʘ; 

V ʧʨʝʜʦʩʪʘʚʝʥʘ ʛʘʨʘʥʮʠʷ ʦʪ ʪʨʝʪʦ ʣʠʮʝ; 

V ʥʘʧʨʘʚʝʥʘ ʟʘʩʪʨʘʭʦʚʢʘ. 

ʀʟʪʦʯʥʠʮʠ ʥʘ ʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʝʪʦ: 

V ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ; 

 

ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʧʦʩʦʯʝʥʦʪʦ ʤʦʞʝ ʜʘ ʩʝ ʦʙʦʙʱʠ, ʯʝ ʧʦʥʷʪʠʝʪʦ Ăʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪò ʚʢʣʶʯʚʘ ʚ ʩʝʙʝ 

ʩʠ ʜʚʘ ʦʩʥʦʚʥʠ ʤʦʤʝʥʪʘ: 

o ʧʨʦʛʥʦʟʠʨʘʥʝ ʥʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ; 

o ʦʪʯʠʪʘʥʝ ʩʪʝʧʝʥʪʘ ʥʘ ʨʠʩʢ ʟʘ ʙʘʥʢʘʪʘ, ʧʨʦʠʟʪʠʯʘʱ ʦʪ ʩʲʱʝʩʪʚʫʚʘʱʘʪʘ ʚʲʟʤʦʞʥʦʩʪ 

ʦʪʧʫʩʥʘʪʠʷʪ ʢʨʝʜʠʪ ʜʘ ʥʝ ʙʲʜʝ ʚʲʨʥʘʪ ʚ ʜʦʛʦʚʦʨʝʥʠʪʝ ʩʨʦʢʦʚʝ. 

ʊʝʟʠ ʤʦʤʝʥʪʠ ʩʝ ʷʚʷʚʘʪ ʦʩʥʦʚʥʠ ʧʨʠ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʪʷʭʥʘʪʘ 

ʥʘʜʝʞʜʥʦʩʪ ʠ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʧʨʝʜʦʧʨʝʜʝʣʷʪ ʦʩʥʦʚʥʠʪʝ ʧʘʨʘʤʝʪʨʠ /ʢʣʘʫʟʠ/ ʥʘ ʜʦʛʦʚʦʨʠʪʝ ʟʘ ʢʨʝʜʠʪ. ʇʦ 

ʪʦʟʠ ʥʘʯʠʥ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ ʧʨʝʚʨʲʱʘ ʚ ʢʦʤʧʣʝʢʩʥʘ ʧʨʘʚʥʘ ʠ ʬʠʥʘʥʩʦʚʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ʠʟʤʝʨʝʥʘ ʩ ʧʦʤʦʱʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠ ʠ ʥʝʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ, ʮʝʣʷʱʘ ʜʘ ʦʮʝʥʠ 

ʩʧʦʩʦʙʥʦʩʪʪʘ ʤʫ ʜʘ ʧʦʛʘʩʷʚʘ ʚ ʜʦʛʦʚʦʨʝʥʠʪʝ ʩʨʦʢʦʚʝ ʩʚʦʠʪʝ ʟʘʜʲʣʞʝʥʠʷ. 

4.2.  ʆʩʥʦʚʥʠ ʩʧʦʩʦʙʠ ʟʘ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ 

 
ʅʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ ʦʙʫʩʣʘʚʷ ʦʪ ʥʫʞʜʘʪʘ ʥʘʡ - ʚʝʯʝ ʥʘ ʙʘʥʢʠʪʝ 

ʜʘ ʩʣʝʜʷʪ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʥʘ ʢʦʡʪʦ ʪʝ ʩʘ ʠʟʣʦʞʝʥʠ ʧʨʠ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ ʚʩʝʢʠ ʝʜʠʥ ʥʦʚ ʢʨʝʜʠʪ. ʇʨʠ 

ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘ ʦʪʜʝʣʥʠʷ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣ, ʢʨʝʜʠʪʦʨʠʪʝ ʩʣʝʜʚʘ ʜʘ ʦʮʝʥʷʪ ʥʝʛʦʚʘʪʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪ, ʢʦʝʪʦ ʩʝ ʠʟʚʲʨʰʚʘ ʧʦʩʨʝʜʩʪʚʦʤ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʝʡʪʠʥʛʦʚʠ, ʥʝʨʝʡʪʠʥʛʦʚʠ ʠʣʠ 

ʢʦʤʧʣʝʢʩʥʠʪʝ ʩʠʩʪʝʤʠ ʟʘ ʦʮʝʥʢʘ ʠ ʘʥʘʣʠʟ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ɺ ʦʩʥʦʚʘʪʘ ʥʘ ʚʩʷʢʘ 

ʦʪ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ ʩʠʩʪʝʤʠ ʚ ʝʜʥʘ ʠʣʠ ʜʨʫʛʘ ʩʪʝʧʝʥ ʩʪʦʷʪ ʨʝʜʠʮʘ ʧʦʢʘʟʘʪʝʣʠ, ʬʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʥʘ 

ʢʦʠʪʦ ʦʧʦʩʨʝʜʩʪʚʘ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. 

ɿʘ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʦʪʝʥʮʠʘʣʥʠʷ ʟʘʝʤʦʧʦʣʫʯʘʪʝʣ, ʢʨʝʜʠʪʦʨʲʪ ʩʣʝʜʚʘ ʜʘ 

ʚʟʝʤʝ ʧʨʝʜʚʠʜ ʨʝʜʠʮʘ ʢʦʤʧʣʝʢʩʥʠ ʟʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʧʦʢʘʟʘʪʝʣʠ ï ʬʠʥʘʥʩʦʚʠ, ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ 

ʢʘʯʝʩʪʚʝʥʠ. ʊʝ ʪʨʷʙʚʘ ʜʘ ʩʘ ʜʦʩʪʘʪʲʯʥʠ, ʟʘ ʜʘ ʧʦʪʚʲʨʜʷʪ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʘʙʠʣʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʜʘ 

ʦʧʨʝʜʝʣʷʪ ʜʘʣʠ ʧʝʯʘʣʙʘʪʘ ʠ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʩʘ ʜʦʩʪʘʪʲʯʥʠ, ʟʘ ʜʘ ʧʦʢʨʠʷʪ ʚʩʠʯʢʠ ʥʝʛʦʚʠ ʜʲʣʛʦʚʝ, ʜʘ 

ʘʥʘʣʠʟʠʨʘʪ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʘʢʪʠʚʠʪʝ ʤʫ ʠ ʣʠʢʚʠʜʥʦʩʪʪʘ ʤʫ ʢʘʪʦ ʮʷʣʦ. ʉʲʱʦ ʪʘʢʘ ʢʨʝʜʠʪʦʨʲʪ ʩʣʝʜʚʘ ʜʘ 

ʩʲʦʙʨʘʟʠ ʩʝʢʪʦʨʲʪ ʦʪ ʠʢʦʥʦʤʠʢʘʪʘ, ʚ ʢʦʡʪʦ ʦʧʝʨʠʨʘ ʧʦʪʝʥʮʠʘʣʥʠʷ ʢʣʠʝʥʪ, ʢʦʥʢʫʨʝʥʮʠʷʪʘ ʠ ʢʣʠʝʥʪʝʣʘʪʘ, 

ʢʘʢʪʦ ʠ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʦʙʩʪʘʥʦʚʢʘ. 

ʉʧʦʨʝʜ Mark ʠ Crouhy, ʨʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʝ ʥʘʯʠʥ ʜʘ ʩʝ ʦʨʛʘʥʠʟʠʨʘʪ ʠ ʩʠʩʪʝʤʘʪʠʟʠʨʘʪ ʚʩʠʯʢʠ 

ʧʨʦʮʝʜʫʨʠ, ʢʦʠʪʦ ʠʟʚʲʨʰʚʘ ʢʨʝʜʠʪʦʨʲʪ, ʟʘ ʜʘ ʜʦʩʪʠʛʥʝ ʜʦ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ, ʢʦʡʪʦ ʝ ʝʜʥʦʚʨʝʤʝʥʥʦ ʨʘʟʫʤʝʥ, ʦʙʚʲʨʟʘʥ ʠ ʩʲʧʦʩʪʘʚʠʤ.
118

 Joseph ʜʦʧʲʣʚʘ, ʯʝ 

Ăʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ʩʘ ʫʥʠʢʘʣʥʦ ʨʘʟʨʘʙʦʪʝʥʠ, ʟʘ ʜʘ ʧʨʝʜʦʩʪʘʚʷʪ ʣʝʩʝʥ ʥʘʯʠʥ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʠ ʦʮʝʥʢʘ 

ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢñ.
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ʈʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘʡ ï ʦʙʱʦ ʧʨʝʜʩʪʘʚʣʷʚʘ ʩʠʩʪʝʤʘ ʦʪ 

ʠʥʪʝʛʨʘʣʥʠ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʠʨʘʱʠ ʧʨʠʩʲʱʠʷ ʟʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʢʨʝʜʠʪʝʥ ʨʠʩʢ, ʠʟʤʝʨʝʥ ʚʲʟ 

ʦʩʥʦʚʘ ʥʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʦʪ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ. ʈʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʧʦ ʩʚʦʷʪʘ ʩʲʱʥʦʩʪ ʝ ʢʦʤʧʣʝʢʩ ʦʪ 

ʚʟʘʠʤʦʜʝʡʩʪʚʘʱʠ ʝʣʝʤʝʥʪʠ, ʢʦʠʪʦ ʧʦʟʚʦʣʷʚʘʪ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʥʠʚʦʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʚʲʟ ʦʩʥʦʚʘ ʥʘ 

ʠʥʪʝʛʨʘʣʝʥ ʧʦʢʘʟʘʪʝʣ, ʦʪʨʘʟʷʚʘʱ ʨʘʥʛʘ ʧʦ ʟʘʜʘʜʝʥʘ ʩʢʘʣʘ ʟʘ ʨʝʡʪʠʥʛʦʚʘ ʦʮʝʥʢʘ. ɺ ʯʠʩʣʦʪʦ ʥʘ ʝʣʝʤʝʥʪʠʪʝ 

ʥʘ ʨʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʟʘ ʦʮʝʥʢʘ ʦʙʠʯʘʡʥʦ ʩʝ ʦʪʥʘʩʷʪ: ʩʫʙʝʢʪ, ʦʙʝʢʪ, ʠʥʩʪʨʫʤʝʥʪʠ ʠ ʨʝʡʪʠʥʛʦʚʘ ʩʢʘʣʘ. 

ʈʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ʢʘʪʦ ʮʷʣʦ ʠʤʘʪ ʨʝʜʠʮʘ ʧʨʝʜʠʤʩʪʚʘ, ʯʘʩʪ ʦʪ ʢʦʠʪʦ Mark Schreiner ʝ ʩʠʩʪʝʤʘʪʠʟʠʨʘʣ 

ï ʨʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʝ ʧʦʩʪʦʷʥʥʘ, ʪ ̫ʪʨʝʪʠʨʘ ʥʘʧʲʣʥʦ ʙʝʟʧʨʠʩʪʨʘʩʪʥʦ ʦʪʜʝʣʥʠʪʝ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ ʠ 

ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʪʷʭʥʦʪʦ ʩʨʘʚʥʝʥʠʝ, ʜʦʨʠ ʜʘ ʦʧʝʨʠʨʘʪ ʚ ʢʦʨʝʥʥʦ ʨʘʟʣʠʯʥʠ ʦʪʨʘʩʣʠ, ʪ ̫ʤʦʞʝ ʜʘ ʙʲʜʝ 

ʪʝʩʪʚʘʥʘ ʧʨʝʜʠ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ, ʧʦ-ʣʝʩʥʦ ʩʝ ʩʲʙʠʨʘ ʥʝʦʙʭʦʜʠʤʘʪʘ ʠʥʬʦʨʤʘʮʠʷ, ʜʦʢʦʣʢʦʪʦ ʧʲʨʚʦʥʘʯʘʣʥʦ ʝ 

ʷʩʥʦ ʪʦʯʥʦ ʢʘʢʚʠ ʜʘʥʥʠ ʩʘ ʥʝʦʙʭʦʜʠʤʠ ʠ ʜʨʫʛʠ.
120

 

ʉʣʝʜʚʘ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, ʯʝ ʨʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʙʠ ʩʣʝʜʚʘʣʦ ʜʘ 

ʦʪʯʠʪʘ ʠ ʦʪʨʘʩʣʝʚʠʪʝ ʦʩʦʙʝʥʦʩʪʠ ʥʘ ʙʠʟʥʝʩʘ ʥʘ ʢʦʥʪʨʘʛʝʥʪʘ. ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ ʪ ̫ʙʠ ʩʣʝʜʚʘʣʦ ʜʘ ʚʢʣʶʯʚʘ ʠ 

ʫʥʠʬʠʮʠʨʘʥ ʙʣʦʢ. ʉ ʜʨʫʛʠ ʜʫʤʠ ʨʝʡʪʠʥʛʦʚʘʪʘ ʩʠʩʪʝʤʘ ʧʨʠʥʮʠʧʥʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʩʲʩʪʦʠ ʦʪ ʜʚʘ ʙʣʦʢʘ ï 

ʫʥʠʬʠʮʠʨʘʥ ʠ ʩʧʝʮʠʬʠʯʝʥ. ʋʥʠʬʠʮʠʨʘʥʠʷ ʙʣʦʢ ʩʲʦʪʚʝʪʥʦ ʚʢʣʶʯʚʘ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ 

ʨʠʩʢ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʘ ʙʘʟʘ ʦʪ ʜʘʥʥʠ, ʢʦʠʪʦ ʩʘ ʝʜʥʦʪʠʧʥʠ ʟʘ ʚʩʠʯʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʣʝʜʚʘ ʜʘ ʦʪʛʦʚʘʨʷʪ 

ʥʘ ʦʧʨʝʜʝʣʝʥʠ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʢʘʯʝʩʪʚʦ. ʆʪ ʩʚʦʷ ʩʪʨʘʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʦʮʝʥʢʘ ʩʝ ʧʦʜʨʘʟʜʝʣʷʪ ʥʘ 

ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ ʢʘʯʝʩʪʚʝʥʠ. ʆʩʦʙʝʥʦ ʚʥʠʤʘʥʠʝ ʩʣʝʜʚʘ ʜʘ ʩʝ ʦʙʲʨʥʝ ʧʨʠ ʠʟʙʦʨʘ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʠʪʝ 

ʧʦʢʘʟʘʪʝʣʠ. ʉʨʝʜ ʪ̫ ʭ ʦʩʥʦʚʥʦ ʟʥʘʯʝʥʠʝ ʠʤʘʪ: 

o ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ; 

o ʧʝʨʠʦʜ ʟʘ ʘʤʦʨʪʠʟʘʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʜʲʣʛ; 

o ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪ; 

o ʧʦʢʘʟʘʪʝʣ ʟʘ ʧʨʠʭʦʜʠ ʧʨʝʜʠ ʜʘʥʲʮʠ, ʪʘʢʩʠ, ʣʠʭʚʠ ʠ ʘʤʦʨʪʠʟʘʮʠʷ (Earnings before Interests, 

Taxes, Depreciation and Amortization ïEBITDA). 

o ʂʲʤ ʟʥʘʯʠʤʠʪʝ ʢʘʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ ʩʝ ʦʪʥʘʩʷʪ: 

o ʥʠʚʦʪʦ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ; 

o ʧʨʦʟʨʘʯʥʦʩʪʪʘ ʥʘ ʠʥʬʦʨʤʘʮʠʷʪʘ, ʦʧʦʚʝʩʪʷʚʘʥʘ ʦʪ ʢʦʤʧʘʥʠʷʪʘ; 

o ʧʘʟʘʨʥʠʪʝ ʧʦʟʠʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʜʨ. 

ʂʦʣʠʯʝʩʪʚʝʥʠʪʝ ʠ ʢʘʯʝʩʪʚʝʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦʣʫʯʘʚʘʪ ʩʤʠʩʲʣ ʩʘʤʦ ʘʢʦ ʩʘ ʠʟʯʠʩʣʝʥʠ ʚʲʟ ʦʩʥʦʚʘ ʥʘ 

ʜʦʩʪʦʚʝʨʥʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ, ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʩʦʙʩʪʚʝʥʦʩʪʪʘ ʠ ʢʘʯʝʩʪʚʦʪʦ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ. 

ʂʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʧʦʣʫʯʘʚʘ ʩʚʦʷʪʘ ʦʮʝʥʢʘ ʠ ʯʨʝʟ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ 

ʥʝʛʦʚʠʷ ʪʘʢʘ ʥʘʨʝʯʝʥ Ăʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛñ, ʪ.ʝ. ʦʮʝʥʢʘ ʥʘ ʚʲʟʤʦʞʥʦʩʪʪʘ ʤʫ ʜʘ ʦʙʩʣʫʞʚʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʩʠ 

ʪʦʯʥʦ ʠ ʥʘʚʨʝʤʝ, ʢʘʪʦ ʩʝ ʦʪʯʠʪʘʪ ʨʘʟʣʠʯʥʠ ʬʘʢʪʦʨʠ. ʏʨʝʟ ʥʝʧʨʝʢʲʩʥʘʪʠ ʥʘʙʣʶʜʝʥʠʷ ʥʘ ʢʨʝʜʠʪʥʠʷ 

ʧʦʨʪʬʝʡʣ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʪʦʟʠ ʨʝʡʪʠʥʛ ʢʨʝʜʠʪʦʨʠʪʝ ʠ ʯʘʩʪʥʦʩʪ ʙʘʥʢʠʪʝ, ʤʦʛʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʜʘ ʦʪʢʨʠʚʘʪ 

ʧʨʦʤʝʥʠʪʝ ʚ ʨʠʩʢʘ ʠ ʜʘ ʧʨʦʤʝʥʷʪ ʦʪʥʦʰʝʥʠʝʪʦ ʩʠ ʢʲʤ ʢʣʠʝʥʪʠʪʝ. ʊʦʡ ʧʨʝʜʩʪʘʚʣʷʚʘ ʫʥʠʬʠʮʠʨʘʥ ʠ ʣʝʩʥʦ 

ʧʨʠʣʦʞʠʤ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ. 

ʆʩʥʦʚʥʘʪʘ ʢʣʘʩʠʬʠʢʘʮʠʷ ʥʘ ʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ, ʢʦʷʪʦ ʝ ʟʘʩʪʲʧʝʥʘ ʠ ʦʪ Joseph ʛʠ ʧʦʜʨʘʟʜʝʣʷ ʥʘ 

ʜʚʘ ʚʠʜʘ ï ʚʲʥʰʥʠ ʠ ʚʲʪʨʝʰʥʠ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ.
121

 ʉʧʦʨʝʜ ʘʩʦʮʠʘʮʠʷʪʘ ʥʘ ʙʘʥʢʠʪʝ ʚ ɹʲʣʛʘʨʠʷ, 

ʢʨʝʜʠʪʥʠʷʪ ʨʝʡʪʠʥʛ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʥʝʟʘʚʠʩʠʤʘ, ʤʝʞʜʫʥʘʨʦʜʥʦ ʧʨʠʟʥʘʪʘ ʨʝʡʪʠʥʛʦʚʘ ʘʛʝʥʮʠʷ 

(Moodyôs, Fitch Ratings, Standard&Poorôs), ʦʪ ʙʲʣʛʘʨʩʢʘ ʨʝʡʪʠʥʛʦʚʘ ʘʛʝʥʮʠʷ ʠʣʠ ʜʘ ʙʲʜʝ ʦʧʨʝʜʝʣʝʥ ʯʨʝʟ 

ʚʲʪʨʝʰʥʦ ʨʝʡʪʠʥʛʦʚʘ ʩʠʩʪʝʤʘ ʥʘ ʩʲʦʪʚʝʪʥʠʷ ʢʨʝʜʠʪʦʨ (ʙʘʥʢʘ).
122

 

ʇʦʨʘʜʠ ʬʘʢʪʘ, ʯʝ ʧʦʚʝʯʝʪʦ ʚʲʥʰʥʠ ʨʝʡʪʠʥʛʦʚʠ ʘʛʝʥʮʠʠ ʩʘ ʚʩʝʧʨʠʟʥʘʪʠ, ʠʤʘʪ ʨʝʥʦʤʝʪʦ ʥʘ 

ʙʝʟʧʨʠʩʪʨʘʩʪʥʠ ʠ ʝʢʩʧʝʨʪʥʠ ʦʮʝʥʠʪʝʣʠ, ʪʝʭʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʩʘ ʰʠʨʦʢʦ ʚʲʟʧʨʠʝʪʠ ʦʪ 

ʫʯʘʩʪʥʠʮʠʪʝ ʥʘ ʧʘʟʘʨʘ ʠ ʦʪ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʦʨʛʘʥʠ. ʊʘʢʘ ʥʘʧʨʠʤʝʨ ʨʝʡʪʠʥʛʦʚʠ ʘʛʝʥʮʠʠ ʢʘʪʦ Moodyôs 

(ʦʩʥʦʚʘʥʘ ʧʨʝʟ 1909 ʛ.) ʠ Standard&Poorôs (ʦʩʥʦʚʘʥʘ ʧʨʝʟ 1916 ʛ.) ʩʘ ʧʠʦʥʝʨʠ ʚʲʚ ʚʲʥʰʥʦʪʦ ʨʝʡʪʠʥʛʦʚʦ 

ʦʮʝʥʷʚʘʥʝ ʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʜʝʩʝʪʠʣʝʪʠʷ ʩʘ ʦʧʨʝʜʝʣʠʣʠ ʢʨʝʜʠʪʥʠʷ ʨʝʡʪʠʥʛ ʥʘ ʭʠʣʷʜʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʜʲʨʞʘʚʠ. ʊʝʭʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʩʲʱʦ ʪʘʢʘ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʢʘʪʦ ʙʘʟʦʚʠ ʤʦʜʝʣʠ ʟʘ ʩʲʙʠʨʘʥʝ ʠ ʘʥʘʣʠʟ 

ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʚ ʩʦʬʪʫʝʨʥʠ ʧʨʦʜʫʢʪʠ, ʢʘʪʦ ʥʘʧʨʠʤʝʨ ʩʦʬʪʫʝʨʥʠʷ ʤʦʜʝʣ ĂCreditMetricsò ʥʘ JP Morgan, 

ʢʦʡʪʦ ʧʦʟʚʦʣʷʚʘ ʝʜʥʦʚʨʝʤʝʥʥʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʢʘʢʪʦ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʦ ʥʠʚʦ, ʪʘʢʘ ʠ ʥʘ ʥʠʚʦ 

ʧʦʨʪʬʦʣʠʦ. 

ɺʲʪʨʝʰʥʦ ʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ʩʝ ʠʟʧʦʣʟʚʘʪ ʦʪ ʙʘʥʢʠʪʝ ʠ ʜʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʠ ʩʝ 

ʨʘʟʣʠʯʘʚʘʪ ʧʦʤʝʞʜʫ ʠʤ, ʥʦ ʢʨʘʡʥʘʪʘ ʮʝʣ ʠ ʬʫʥʜʘʤʝʥʪʠʪʝ ʥʘ ʘʥʘʣʠʟʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʩʘ ʝʜʥʠ ʠ ʩʲʱʠ. 
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Trueck ʨʘʟʛʣʝʞʜʘ ʦʱʝ ʝʜʥʘ ʢʣʘʩʠʬʠʢʘʮʠʷ ʥʘ ʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ï ʪʘʢʘ ʥʘʨʝʯʝʥʠʪʝ PIT (point in 

time) ʠ TTC (trough the cycle) ʩʠʩʪʝʤʠ.
123

 ʈʘʟʣʠʢʘʪʘ ʤʝʞʜʫ ʪʷʭ ʩʝ ʠʟʨʘʟʷʚʘ ʚ ʪʦʚʘ, ʯʝ PIT ʨʝʡʪʠʥʛʦʚʠʪʝ 

ʩʠʩʪʝʤʠ ʠʟʤʝʨʚʘʪ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʢʲʤ ʦʧʨʝʜʝʣʝʥ ʧʝʨʠʦʜ ʦʪ ʚʨʝʤʝ (ʦʙʠʢʥʦʚʝʥʦ ʢʨʘʪʢʦʩʨʦʯʝʥ ʚ ʨʘʤʢʠʪʝ 

ʥʘ ʝʜʥʘ ʛʦʜʠʥʘ), ʜʦʢʘʪʦ TTC ʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ʦʙʭʚʘʱʘʪ ʧʦ-ʜʲʣʛʦʩʨʦʯʝʥ ʧʝʨʠʦʜ ʦʪ ʧʝʪ ʠʣʠ ʧʦʚʝʯʝ 

ʛʦʜʠʥʠ. 
124

 ʇʦ ʩʚʦʷʪʘ ʩʲʱʥʦʩʪ ʦʙʘʯʝ, ʪʘʢʘ ʦʧʠʩʘʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʨʷʜʢʦ ʩʲʱʝʩʪʚʫʚʘʪ ʚ ʯʠʩʪʠʷ ʩʠ 

ʚʘʨʠʘʥʪ, ʦʙʠʢʥʦʚʝʥʦ ʩʝʛʘ ʠʟʧʦʣʟʚʘʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʩʘ ʢʦʤʙʠʥʠʨʘʥ ʚʘʨʠʘʥʪ ʥʘ ʛʦʨʝʧʦʩʦʯʝʥʠʪʝ 

ʜʚʝ. 

ʂʘʢʪʦ ʚʝʯʝ ʩʧʦʤʝʥʘʭʤʝ, ʚʲʪʨʝʰʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʩʘ ʝʜʠʥ ʦʪ ʥʘʡ ï ʩʪʘʨʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʥʘ 

ʙʘʥʢʠʪʝ, ʩ ʢʦʠʪʦ ʩʝ ʠʟʤʝʨʚʘ ʠ ʦʮʝʥʷʚʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʥʦ ʥʘ ʧʨʘʢʪʠʢʘ ʪʝ ʪʲʨʧʷʪ ʥʝʧʨʝʩʪʘʥʥʠ ʧʨʦʤʝʥʠ, 

ʧʦʨʘʜʠ ʠʟʤʝʥʝʥʠʷʪʘ ʢʘʢʪʦ ʥʘ ʥʦʨʤʘʪʠʚʥʠʪʝ ʨʝʛʫʣʘʮʠʠ, ʪʘʢʘ ʠ ʥʘ ʢʦʥʢʫʨʝʥʪʥʘʪʘ ʩʨʝʜʘ. ɺʲʪʨʝʰʥʠʪʝ 

ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʧʦʟʚʦʣʷʚʘʪ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʭʠʣʷʜʠ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠ, ʩʣʝʜʚʘʡʢʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʘ 

ʤʝʪʦʜʠʢʘ ʠ ʧʦʟʚʦʣʷʚʘʡʢʠ ʜʘ ʩʝ ʩʲʧʦʩʪʘʚʠ ʨʠʩʢʘ ʧʦ ʚʩʝʢʠ ʝʜʠʥ ʧʨʝʜʦʩʪʘʚʝʥ ʢʨʝʜʠʪʝʥ ʧʨʦʜʫʢʪ ʚ ʮʷʣʦʪʦ 

ʧʦʨʪʬʦʣʠʦ ʥʘ ʙʘʥʢʘʪʘ. 

ʀ ʪʲʡ ʢʘʪʦ ʚʲʪʨʝʰʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʩʘ ʢʣʶʯʦʚ ʝʣʝʤʝʥʪ ʦʪ ʩʠʩʪʝʤʠʪʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ 

ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ, ʪʝ ʩʘ ʠ ʚ ʮʝʥʪʲʨʘ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ Ăɹʘʟʝʣ II  ʠ IIIñ, ʚʲʚ 

ʚʨʲʟʢʘ ʩ ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʘʪʘ ʨʘʤʢʘ. ɺʲʪʨʝʰʥʦʙʘʥʢʦʚʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ, ʟʘʝʜʥʦ ʩ ʦʮʝʥʢʘʪʘ 

ʥʘ Ăʈʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ ʜʣʲʞʥʠʢʘñ ( PD ï Probability of Default) ʠ Ăʈʠʩʢʘ ʦʪ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʟʘʛʫʙʘ 

ʧʨʠ ʥʝʠʟʧʲʣʥʝʥʠʝ ʦʪ ʜʣʲʞʥʠʢʘñ (LGD ï Loss Given Default) ʩʘ ʢʣʶʯʦʚʠ ʚʝʣʠʯʠʥʠ ʧʨʠ ʥʘʜʟʦʨʘ ʥʘ 

ʙʘʥʢʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ.
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ʉʣʝʜʦʚʘʪʝʣʥʦ ʙʘʥʢʠʪʝ ʤʦʛʘʪ ʜʘ ʠʟʧʦʣʟʚʘʪ ʩʚʦʠ ʚʲʪʨʝʰʥʠ ʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ, ʟʘ ʜʘ ʦʮʝʥʷʚʘʪ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ ʠ ʜʘ ʫʧʨʘʚʣʷʚʘʪ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʥʘ ʢʦʡʪʦ ʩʘ ʠʟʣʦʞʝʥʠ, ʥʦ ʩʘʤʦ 

ʘʢʦ ʩʠʩʪʝʤʠʪʝ ʦʪʛʦʚʘʨʷʪ ʥʘ ʢʨʠʪʝʨʠʠʪʝ, ʚʲʟʧʨʠʝʪʠ ʦʪ ɹʘʟʝʣʩʢʠʷ ʢʦʤʠʪʝʪ ʟʘ ʙʘʥʢʦʚ ʥʘʜʟʦʨ (BCBS). 

ʊʘʢʘ ʥʘʧʨʠʤʝʨ ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ Ăʊʝʢʩʠʤʙʘʥʢñ ɸɼ 

ʠʟʧʦʣʟʚʘ ʚʲʪʨʝʰʥʘ ʨʝʡʪʠʥʛʦʚʘ ʩʠʩʪʝʤʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʣʠʝʥʪʠʪʝ ʧʦ ʯʝʪʠʨʠʩʪʝʧʝʥʥʘ ʩʢʘʣʘ ʟʘ ʨʠʩʢ ï 

Ăʤʠʥʠʤʘʣʝʥò, Ăʥʠʩʲʢò, Ăʫʤʝʨʝʥʦ ʜʦʧʫʩʪʠʤò Ăʚʠʩʦʢò. ʆʙʱʘʪʘ ʦʮʝʥʢʘ ʝ ʧʘʨʘʤʝʪʨʠʯʝʥ ʠʥʜʝʢʩ ʥʘ ʩʣʝʜʥʠʪʝ 

ʧʦʢʘʟʘʪʝʣʠ: 

o ʀʩʪʦʨʠʷ ʠ ʩʦʙʩʪʚʝʥʦʩʪ; 

o ɺʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʙʘʥʢʠ ʠ ʜʲʨʞʘʚʥʠ ʠʥʩʪʠʪʫʮʠʠ; 

o ʋʧʨʘʚʣʝʥʩʢʠ ʢʘʯʝʩʪʚʘ ʥʘ ʤʝʥʠʜʞʲʨʩʢʠʷ ʝʢʠʧ ʥʘ ʬʠʨʤʘʪʘ; 

o ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ ʜʝʡʥʦʩʪʪʘ ʠ ʨʝʘʣʠʟʘʮʠʷ ʥʘ ʧʨʦʝʢʪʘ; 

o ʇʘʟʘʨʥʠ ʧʦʟʠʮʠʠ; 

o ʌʠʥʘʥʩʦʚ ʘʥʘʣʠʟ; 

o ɸʥʘʣʠʟ ʥʘ ʧʦʛʘʩʷʚʘʥʝʪʦ; 

o ɺʲʥʰʥʘ ʩʨʝʜʘ; 

o ɺʠʜ ʥʘ ʢʨʝʜʠʪʘ; 

o ʆʮʝʥʢʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʝʪʦ. 

ɿʘ ʚʩʝʢʠ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʩʝ ʧʨʠʣʘʛʘ ʪʠʧʦʚʘ ʧʨʦʮʝʜʫʨʘ ʟʘ ʦʮʝʥʢʘ, ʩʲʦʙʨʘʟʥʦ ʄʝʪʦʜʠʢʘ ʟʘ ʘʥʘʣʠʟ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʠ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ïʧʨʠʣʦʞʝʥʠʝ ʢʲʤ ʇʨʘʚʠʣʘʪʘ ʟʘ ʢʨʝʜʠʪʥʘ ʜʝʡʥʦʩʪ ʥʘ 

ʙʘʥʢʘʪʘ. 
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ʊʨʷʙʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʩʠʩʪʝʤʘʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʝʡʪʠʥʛ ʥʝ ʜʘʚʘ ʮʷʣʦʩʪʝʥ ʦʪʛʦʚʦʨ ʥʘ ʚʲʧʨʦʩʘ 

ʤʦʞʝ ʣʠ ʜʘ ʩʝ ʧʨʝʜʦʩʪʘʚʠ ʢʨʝʜʠʪ. ʏʨʝʟ ʥʝʷ ʦʙʘʯʝ ʝ ʚʲʟʤʦʞʥʦ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʧʨʝʮʠʟʝʥ ʘʥʘʣʠʟ ʟʘ ʦʮʝʥʢʘ ʥʘ 

ʨʠʩʢʘ ʠ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʧʨʘʚʠʣʥʦ ʬʦʨʤʫʣʠʨʘʥʠ ʢʨʠʪʝʨʠʠ ʜʘ ʩʝ ʚʟʝʤʝ ʩʲʦʪʚʝʪʥʦʪʦ ʢʨʝʜʠʪʥʦ ʨʝʰʝʥʠʝ. 

ʅʝʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ʩʝ ʩʲʩʪʦʷʪ ʦʪ ʩʲʚʢʫʧʥʦʩʪ ʦʪ ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ ʢʘʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ, 

ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʠʪʦ ʩʝ ʦʧʨʝʜʝʣʷ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʠʩʢʘʪʝʣʷ. 

ʘ/ ʆʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʘʥʘʣʠʟ ʥʘ ʩʠʩʪʝʤʘ ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʢʦʝʬʠʮʠʝʥʪʠ. 

ʊʦʟʠ ʧʦʜʭʦʜ ʠʟʧʦʣʟʚʘ ʨʘʟʥʦʦʙʨʘʟʥʠ ʬʠʥʘʥʩʦʚʠ ʢʦʝʬʠʮʠʝʥʪʠ ʠ ʣʝʞʠ ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʚʩʷʢʘ 

ʩʲʚʨʝʤʝʥʥʘ ʤʝʪʦʜʠʢʘ ʟʘ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. ʀʟʯʠʩʣʷʚʘʥʝʪʦ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 

ʠʥʬʦʨʤʘʮʠʷʪʘ, ʛʝʥʝʨʠʨʘʥʘ ʦʪ ʪʝʟʠ ʢʦʣʠʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʩʚʦʷʪʘ ʩʲʱʥʦʩʪ ʧʨʝʜʩʪʘʚʣʷʚʘ ʬʠʥʘʥʩʦʚ 

ʘʥʘʣʠʟ. ʉʧʦʨʝʜ Joseph ʮʝʣʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʘʥʘʣʠʟ ʝ ʜʘ ʧʦʢʘʞʝ ʩʠʣʥʠʪʝ ʩʪʨʘʥʠ ʥʘ ʢʨʝʜʠʪʦʠʩʢʘʪʝʣʷ ʠ ʜʘ 

ʨʘʟʢʨʠʝ ʝʚʝʥʪʫʘʣʥʠ ʥʝʛʦʚʘ ʩʣʘʙʦʩʪʠ, ʜʘ ʨʘʟʧʦʟʥʘʝ ʠ ʠʜʝʥʪʠʬʠʮʠʨʘ ʨʘʥʥʠ ʟʥʘʮʠ ʟʘ ʥʝʛʦʚʦʪʦ ʠʟʧʘʜʘʥʝ ʚ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʠ ʩʲʩʪʦʷʥʠʷ ʠ ʜʘ ʧʨʝʜʣʦʞʠ ʧʦʜʭʦʜʷʱʠ ʟʘʱʠʪʥʠ ʩʪʨʘʪʝʛʠʠ ʠʣʠ ʨʝʰʝʥʠʷ ʟʘ ʤʠʥʠʤʠʟʠʨʘʥʝ 
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ʥʘ ʨʠʩʢʘ ʠ ʟʘ ʟʘʱʠʪʘ ʥʘ ʟʘʝʤʦʜʘʪʝʣʷ ʦʪ ʧʦʪʝʥʮʠʘʣʥʠ ʢʨʝʜʠʪʥʠ ʟʘʛʫʙʠ.
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 ʌʠʥʘʥʩʦʚʠʷʪ ʘʥʘʣʠʟ ʠʤʘ ʤʥʦʛʦ 

ʚʘʞʥʘ ʨʦʣʷ ʚ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ, ʜʦʢʦʣʢʦʪʦ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ʢʨʝʜʠʪʦʨʘ ʩʚʦʝʚʨʝʤʝʥʥʦ 

ʜʘ ʩʣʝʜʠ ʚʩʷʢʦ ʠʟʤʝʥʝʥʠʝ ʚ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʢʨʝʜʠʪʦʠʩʢʘʪʝʣʷ ʠ ʜʘ ʧʨʝʜʧʨʠʝʤʝ ʩʚʦʝʚʨʝʤʝʥʥʠ ʜʝʡʩʪʚʠʷ ʚ 

ʩʚʦʷ ʟʘʱʠʪʘ. ʄʥʦʞʝʩʪʚʦʪʦ ʢʦʝʬʠʮʠʝʥʪʠ, ʠʟʧʦʣʟʚʘʥʠ ʧʨʠ ʪʦʟʠ ʧʦʜʭʦʜ, ʧʦʟʚʦʣʷʚʘʪ ʜʘ ʩʝ ʦʮʝʥʠ ʪʝʢʫʱʦʪʦ 

ʩʲʩʪʦʷʥʠʝ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʩʨʘʚʥʷʚʘʥʝʪʦ ʠʤ ʩ ʢʨʠʪʝʨʠʠ (ʩʪʦʡʥʦʩʪʠ), ʧʨʠʝʪʠ ʢʘʪʦ 

ʙʘʟʘ.  

ʅʝʦʙʭʦʜʠʤʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʪʝʟʠ ʢʦʝʬʠʮʠʝʥʪʠ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʦʣʫʯʝʥʘ ʦʪ 

ʬʠʥʘʥʩʦʚʠʪʝ ʦʪʯʝʪʠ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ (ʤʝʞʜʠʥʥʠ ʠʣʠ ʛʦʜʠʰʥʠ, ʧʦ ʚʲʟʤʦʞʥʦʩʪ ʟʘʚʝʨʝʥʠ ʦʪ ʨʝʛʠʩʪʨʠʨʘʥ 

ʦʜʠʪʦʨ), ʢʘʪʦ ʩʝ ʠʟʧʦʣʟʚʘʪ ʥʝ ʩʘʤʦ ʯʝʪʠʨʠʪʝ ʦʩʥʦʚʥʠ ʬʦʨʤʠ (ʙʘʣʘʥʩ/ʦʪʯʝʪ ʟʘ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ, 

ʦʪʯʝʪ ʟʘ ʧʨʠʭʦʜʠʪʝ ʠ ʨʘʟʭʦʜʠʪʝ/ʦʪʯʝʪ ʟʘ ʧʝʯʘʣʙʘʪʘ ʠʣʠ ʟʘʛʫʙʘʪʘ ʠ ʜʨʫʛʠʷ ʚʩʝʦʙʭʚʘʪʝʥ ʜʦʭʦʜ, ʦʪʯʝʪ ʟʘ 

ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʠ ʦʪʯʝʪ ʟʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ), ʥʦ ʪʘʢʘ ʩʲʱʦ ʠ ʧʦʷʩʥʠʪʝʣʥʠʪʝ ʙʝʣʝʞʢʠ ʢʲʤ ʦʪʯʝʪʘ. 

ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʪʷʭʥʦʪʦ ʤʥʦʛʦʦʙʨʘʟʠʝ, ʠʟʧʦʣʟʚʘʥʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʥʘʡ-ʦʙʱʦ ʤʦʛʘʪ ʜʘ ʩʝ ʦʙʦʩʦʙʷʪ ʚ 

ʧʝʪ ʦʩʥʦʚʥʠ ʛʨʫʧʠ
128

: 

1. ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ï ʧʦʢʘʟʚʘʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʩ ʪʝʢʫʱʠʪʝ ʩʠ 

ʘʢʪʠʚʠ ʜʘ ʧʦʛʘʩʷʚʘ ʢʨʘʪʢʦʩʨʦʯʥʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ. ʇʨʠ ʘʥʘʣʠʟʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘʡ-ʯʝʩʪʦ ʩʝ 

ʠʟʧʦʣʟʚʘʪ ʜʚʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʘ ʠʤʝʥʥʦ: 

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʦʙʱʘ ʣʠʢʚʠʜʥʦʩʪ  

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʙʲʨʟʘ ʣʠʢʚʠʜʥʦʩʪ  

ʉʧʦʨʝʜ John Bilardello Ăʘʥʘʣʠʟʠʨʘʥʝʪʦ ʩʘʤʦ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʜʲʣʛ/ʢʘʧʠʪʘʣ ʦʙʘʯʝ, ʥʝ ʝ ʜʦʩʪʘʪʲʯʥʦ ʜʘ 

ʩʝ ʦʧʨʝʜʝʣʠ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝ ʚ ʜʨʫʞʝʩʪʚʦʪʦ, ʘ ʪʨʷʙʚʘ ʜʘ ʩʝ ʩʨʘʚʥʷʪ ʚʩʠʯʢʠ ʜʲʣʛʦʚʠ 

ʟʘʜʲʣʞʝʥʠʷ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ ʪʝʟʠ ʠʟʚʲʥ ʩʯʝʪʦʚʦʜʥʠʷ ʙʘʣʘʥʩ, ʩʧʨʷʤʦ ʛʝʥʝʨʠʨʘʥʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠñ.129 

2. ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʦʙʨʘʱʘʝʤʦʩʪ ï ʪʝ ʜʦʧʲʣʚʘʪ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʧʦʟʚʦʣʷʚʘʪ ʜʘ ʩʝ 

ʥʘʧʨʘʚʷʪ ʧʦ-ʦʙʦʩʥʦʚʘʥʠ ʠʟʚʦʜʠ ʟʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʜʨʫʞʝʩʪʚʘʪʘ. ʊʘʢʘ ʥʘʧʨʠʤʝʨ ʘʢʦ ʩʪʦʡʥʦʩʪʠʪʝ 

ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʧʦʚʠʰʘʚʘʪ ʟʘ ʩʤʝʪʢʘ ʥʘ ʫʚʝʣʠʯʘʚʘʥʝʪʦ ʥʘ ʤʘʪʝʨʠʘʣʥʠʪʝ ʟʘʧʘʩʠ ʠ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ, ʧʨʠ ʢʦʝʪʦ ʩʝ ʟʘʙʝʣʷʟʚʘ ʟʘʙʘʚʷʥʝ ʥʘ ʪʷʭʥʘʪʘ ʦʙʨʘʱʘʝʤʦʩʪ, ʪʦʚʘ ʝ ʠʥʜʠʢʘʪʦʨ ʟʘ ʚʣʦʰʘʚʘʥʝ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. ʇʨʠʝʪʦ ʝ ʪʝʟʠ ʢʦʝʬʠʮʠʝʥʪʠ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʚ ʜʠʥʘʤʠʢʘ, ʘ ʪʘʢʘ ʩʲʱʦ ʜʘ ʩʝ 

ʩʨʘʚʥʷʚʘʪ ʠ ʩ ʧʦʢʘʟʘʪʝʣʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ ʩʲʩ ʩʭʦʜʥʘ ʜʝʡʥʦʩʪ. ʇʦ-ʯʝʩʪʦ ʠʟʧʦʣʟʚʘʥʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʩʘ: 

o ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʢʨʘʪʢʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ ʚ ʜʥʠ; 

o ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʢʨʘʪʢʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ /ʙʨʦʡ ʦʙʦʨʦʪʠ/; 

o ʦʙʨʘʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʚ ʜʥʠ; 

o ʧʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʣʠʝʥʪʠ ʚ ʜʥʠ ʠ ʜʨ. 

3. ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʬʠʥʘʥʩʦʚ ʣʠʚʲʨʠʜʞ ï ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩʪʝʧʝʥʪʘ ʥʘ ʦʙʝʟʧʝʯʝʥʦʩʪ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʩʲʩ ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ. ɺʲʧʨʝʢʠ ʥʘʣʠʯʠʝʪʦ ʥʘ ʨʘʟʥʦʦʙʨʘʟʥʠ ʢʦʝʬʠʮʠʝʥʪʠ ʚ 

ʧʨʘʢʪʠʢʘʪʘ, ʩʤʠʩʲʣʲʪ ʥʘ ʚʩʝʢʠ ʦʪ ʪʷʭ ʝ ʝʜʠʥ ï ʜʘ ʩʝ ʦʮʝʥʠ ʨʘʟʤʝʨʘ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʠ ʩʪʝʧʝʥʪʘ ʥʘ 

ʟʘʚʠʩʠʤʦʩʪ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʦʪ ʧʨʠʚʣʝʯʝʥʠʷ ʢʘʧʠʪʘʣ. ʇʨʠ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʪʝʟʠ ʢʦʝʬʠʮʠʝʥʪʠ 

ʦʙʠʢʥʦʚʝʥʦ ʩʝ ʚʟʝʤʘʪ ʧʦʜ ʚʥʠʤʘʥʠʝ ʚʩʠʯʢʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʙʝʟ ʟʥʘʯʝʥʠʝ ʦʪ ʩʨʦʢʦʚʝʪʝ, ʚ 

ʢʦʠʪʦ ʪʝ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʧʦʛʘʩʝʥʠ. ʀʟʧʦʣʟʚʘʪ ʩʝ ʪʨʠ ʦʩʥʦʚʥʠ ʧʦʢʘʟʘʪʝʣʷ: 

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ; 

o ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʜʲʣʛʘ /ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʩʫʤʘʨʝʥ ʜʲʣʛ ʢʲʤ ʘʢʪʠʚʠ/; 

o ʉʲʦʪʥʦʰʝʥʠʝ ʥʘ ʆʧʝʨʘʪʠʚʥʘʪʘ ʧʝʯʘʣʙʘ ʢʲʤ ʨʘʟʭʦʜʠʪʝ ʟʘ ʣʠʭʚʠ. 

4. ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ï ʧʦʢʘʟʚʘʪ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʚ ʪʦʚʘ 

ʯʠʩʣʦ ʠ ʥʘ ʟʘʝʤʥʠʷ. ʇʨʠʣʘʛʘʪ ʩʝ ʩʣʝʜʥʠʪʝ ʦʩʥʦʚʥʠ ʧʦʢʘʟʘʪʝʣʠ: 

o ɹʨʫʪʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ; 

o ʅʝʪʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ; 

o ɹʨʫʪʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ; 

o ʅʝʪʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ. 

5. ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʩʪʝʧʝʥʪʘ ʥʘ ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʜʲʣʛʘ ï ʠʤʘʪ ʦʩʦʙʝʥʦ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʧʨʠ ʚʠʩʦʢʠ 

ʥʠʚʘ ʥʘ ʠʥʬʣʘʮʠʷʪʘ, ʢʦʛʘʪʦ ʩʫʤʘʪʘ ʥʘ ʧʣʘʪʝʥʠʪʝ ʣʠʭʚʠ ʩʝ ʜʦʙʣʠʞʘʚʘʪ ʜʦ ʧʣʘʱʘʥʠʷʪʘ ʧʦ ʛʣʘʚʥʠʮʘʪʘ. 

ɺ ʨʝʟʫʣʪʘʪ ʦʪ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʪʝʟʠ ʢʦʝʬʠʮʠʝʥʪʠ, ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ ʩʝ ʧʦʜʨʘʟʜʝʣʷʪ ʥʘ 

ʥʷʢʦʣʢʦ ʛʨʫʧʠ ʠ ʩʝ ʢʨʝʜʠʪʠʨʘʪ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʛʨʫʧʘʪʘ, ʚ ʢʦʷʪʦ ʧʦʧʘʜʘʪ ʠ ʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʦʪʨʘʩʲʣʘ, ʚ 

ʢʦʡʪʦ ʬʫʥʢʮʠʦʥʠʨʘʪ. 

ʊʨʷʙʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʪʦʟʠ ʤʝʪʦʜ ʥʘʩʦʯʚʘ ʢʨʝʜʠʪʦʜʘʪʝʣʠʪʝ ʥʝ ʪʦʣʢʦʚʘ ʢʲʤ ʩʘʤʦʪʦ 

ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ, ʘ ʧʦ ï ʩʢʦʨʦ ʢʲʤ ʬʠʥʘʥʩʦʚʠʷ ʨʝʟʫʣʪʘʪ, ʪʲʡ ʢʘʪʦ ʚ ʢʨʘʡʥʘ ʩʤʝʪʢʘ ʝ ʚʘʞʥʦ 
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ʨʝʘʣʥʦʪʦ ʚʨʲʱʘʥʝ ʥʘ ʢʨʝʜʠʪʘ. ɽʜʥʠ ʦʪ ʦʩʥʦʚʥʠʪʝ ʥʝʜʦʩʪʘʪʲʮʠ ʥʘ ʢʦʝʬʠʮʠʝʥʪʥʠʷ ʤʝʪʦʜ ʟʘ ʘʥʘʣʠʟ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʝ, ʯʝ ʪʦʟʠ ʤʝʪʦʜ ʥʝ ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʦʪʯʝʪʘʪ ʪʘʢʠʚʘ ʬʘʢʪʦʨʠ ʢʘʪʦ ʧʦʣʠʪʠʯʝʩʢʠ ʠ 

ʦʙʱʦʠʢʦʥʦʤʠʯʝʩʢʠ ʧʨʦʤʝʥʠ ʚ ʩʪʨʘʥʘʪʘ, ʧʨʦʤʷʥʘ ʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʪʘ ʠ ʫʧʨʘʚʣʝʥʩʢʘʪʘ ʩʪʨʫʢʪʫʨʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ, ʧʨʦʤʷʥʘ ʚ ʩʦʙʩʪʚʝʥʦʩʪʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʠ ʤʥʦʛʦ ʜʨʫʛʠ. ʉʧʦʨʝʜ ʂʦʩʪʦʚʘ ʢʘʪʦ ʩʲʱʝʩʪʚʝʥ 

ʥʝʜʦʩʪʘʪʲʢ ʥʘ ʪʦʟʠ ʤʝʪʦʜ ʤʦʞʝ ʜʘ ʩʝ ʧʦʩʦʯʠ ʠ ʬʘʢʪʘ, ʯʝ ʢʦʝʬʠʮʠʝʥʪʠʪʝ ʩʝ ʠʟʯʠʩʣʷʚʘʪ ʧʦ ʜʘʥʥʠ ʥʘ 

ʦʪʯʝʪʥʦʩʪʪʘ, ʭʘʨʘʢʪʝʨʠʟʠʨʘʱʠ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʟʘ ʧʨʝʜʭʦʜʥʠ ʦʪʯʝʪʥʠ ʧʝʨʠʦʜʠ.
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ʀʟʚʲʨʰʚʘʥʝʪʦ ʥʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʧʨʦʜʲʣʞʝʥʦ ʩ 

ʧʦʜʨʦʙʝʥ ʘʥʘʣʠʟ ʥʘ ʥʝʛʦʚʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. ɿʘ ʮʝʣʪʘ ʩʝ ʠʟʧʦʣʟʚʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʦʪʯʝʪʘ ʟʘ ʧʘʨʠʯʥʠʪʝ 

ʧʦʪʦʮʠ, ʢʘʢʪʦ ʩʘʤʦʩʪʦʷʪʝʣʥʦ, ʪʘʢʘ ʠ ʚ ʢʦʤʙʠʥʘʮʠʷ ʩ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʦʩʪʘʥʘʣʠʪʝ ʯʘʩʪʠ ʥʘ ʛʦʜʠʰʥʠʷ 

ʬʠʥʘʥʩʦʚ ʦʪʯʝʪ. ɸʥʘʣʠʟʲʪ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʨʘʟʢʨʠʚʘ ʨʝʘʣʥʘʪʘ ʩʧʦʩʦʙʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʜʘ 

ʧʦʛʘʩʷʚʘ ʢʨʝʜʠʪʠʪʝ ʩʠ ʠ ʚʲʧʨʝʢʠ ʪʦʚʘ ʜʘ ʤʦʞʝ ʜʘ ʨʝʘʣʠʟʠʨʘ ʧʦʣʦʞʠʪʝʣʝʥ ʬʠʥʘʥʩʦʚ ʨʝʟʫʣʪʘʪ. ʊʦʡ ʜʘʚʘ 

ʚʲʟʤʦʞʥʦʩʪ ʜʘ ʩʝ ʬʦʨʤʠʨʘ ʤʥʝʥʠʝ ʟʘ ʩʠʣʘʪʘ, ʩʪʘʙʠʣʥʦʩʪʪʘ ʠ ʜʦʩʪʘʪʲʯʥʦʩʪʪʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʜʘ 

ʧʦʩʨʝʱʘʪ ʨʘʟʣʠʯʥʠʪʝ ʟʘʜʲʣʞʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʚ ʪʦʚʘ ʯʠʩʣʦ ʠ ʣʠʭʚʠ, ʜʠʚʠʜʝʥʪʠ, ʜʘʥʲʯʥʠ 

ʟʘʜʲʣʞʝʥʠʷ ʠ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠ ʚʥʦʩʢʠ. 

ʅʘʡ ï ʦʙʱʦ ʚ ʧʨʘʢʪʠʢʘʪʘ ʟʘ ʘʥʘʣʠʟʘ ʥʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʩʝ ʠʟʧʦʣʟʚʘʪ ʢʦʝʬʠʮʠʝʥʪʠ ʟʘ ʦʧʨʝʜʝʣʷʥʝ 

ʥʘ ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʠʟʧʣʘʱʘʥʝ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ (ʧʦʩʪʲʧʣʝʥʠʷ ʦʪ ʦʧʝʨʘʪʠʚʥʘ ʜʝʡʥʦʩʪ/ ʜʲʣʛ; ʥʝʪʝʥ 

ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʦʪ ʦʧʝʨʘʪʠʚʥʘ ʜʝʡʥʦʩʪ/ ʜʲʣʛ; ʜʲʣʛ/EBITDA) ʠ ʢʦʝʬʠʮʠʝʥʪʠ ʟʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʚʨʲʱʘʥʝ ʥʘ 

ʧʦʣʫʯʝʥʠʪʝ ʢʨʝʜʠʪʠ (EBITDA/ʨʘʟʭʦʜʠ ʟʘ ʣʠʭʚʠ; ʥʝʪʝʥ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʦʪ ʦʧʝʨʘʪʠʚʥʘ ʜʝʡʥʦʩʪ/ʨʘʟʭʦʜʠ ʟʘ 

ʣʠʭʚʠ). ʂʘʪʦ ʢʣʶʯʦʚ ʠʟʭʦʜʝʥ ʧʦʢʘʟʘʪʝʣ ʩʝ ʨʘʟʛʣʝʞʜʘ ʥʝʪʥʠʷ ʧʘʨʠʯʝʥ ʧʦʪʦʢ ʦʪ ʦʧʝʨʘʪʠʚʥʘʪʘ ʜʝʡʥʦʩʪ ï 

ʢʦʛʘʪʦ ʪʦʡ ʝ ʧʦʣʦʞʠʪʝʣʥʘ ʚʝʣʠʯʠʥʘ, ʪʦ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩʝ ʩʯʠʪʘ ʟʘ ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦ ʠ ʥʝ ʙʠ ʪʨʷʙʚʘʣʦ ʜʘ 

ʩʝ ʧʨʠʪʝʩʥʷʚʘ ʧʨʠ ʧʦʠʩʢʚʘʥʝ ʥʘ ʢʨʝʜʠʪ. 

ʉʧʦʨʝʜ Standart and Poorôs ʦʩʥʦʚʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʢʦʝʬʠʮʠʝʥʪʠ, ʢʦʠʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʩʣʝʜʷʪ ʧʨʠ 

ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʘʥʘʣʠʟ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʜʨʫʞʝʩʪʚʦʪʦ ʩʘ EBIT, EBITDA, ʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ 

ʢʘʧʠʪʘʣʘ, ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʩʚʦʙʦʜʥʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ/ ʦʙʱʘ ʩʫʤʘ ʥʘ ʜʲʣʛʘ, ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʧʝʯʘʣʙʘ ʦʪ 

ʦʧʝʨʘʪʠʚʥʘ ʜʝʡʥʦʩʪ/ ʥʝʪʥʠ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʘ ʠ ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʦʙʱʘ ʩʫʤʘ ʥʘ ʜʲʣʛʘ/ʢʘʧʠʪʘʣ. 
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ʇʦʚʝʯʝʪʦ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʘʥʘʣʠʟʘʪʦʨʠ ʠʟʧʦʣʟʚʘʪ ʢʦʝʬʠʮʠʝʥʪʘ EBITDA ʧʦʨʘʜʠ ʥʝʛʦʚʘʪʘ ʧʨʦʩʪʦʪʘ 

ʠ ʟʘʚʠʩʠʤʦʩʪʪʘ, ʢʦʷʪʦ ʦʢʘʟʚʘ ʤʝʞʜʫ ʨʘʟʤʝʨʘ ʥʘ ʜʲʣʛʘ ʠ ʣʠʭʚʘʪʘ, ʢʦʷʪʦ ʩʝ ʧʣʘʱʘ ʧʦ ʥʝʛʦ. ʅʦ ʪʦʡ ʩʲʱʦ 

ʪʘʢʘ ʠʤʘ ʩʚʦʠʪʝ ʩʣʘʙʠ ʩʪʨʘʥʠ, ʯʘʩʪ ʦʪ ʢʦʠʪʦ ʨʘʟʢʨʠʚʘ Pamela Strumpp ï EBITDA ʠʛʥʦʨʠʨʘ ʧʨʦʤʝʥʠʪʝ ʚ 

Ăʨʘʙʦʪʝʱʠʷ ʢʘʧʠʪʘʣñ, ʥʘʜʮʝʥʷʚʘ ʧʘʨʠʯʥʠʪʝ ʧʦʪʦʮʠ ʚ ʧʝʨʠʦʜʠ, ʢʦʛʘʪʦ ʨʘʙʦʪʝʱʠʷ ʢʘʧʠʪʘʣ ʥʘʨʘʩʪʚʘ ʠ 

ʜʨʫʛʠ.
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ʉʣʝʜʚʘ ʜʘ ʚʟʝʤʘʤʝ ʧʨʝʜʚʠʜ ʬʘʢʪʘ, ʯʝ ʛʦʨʝʠʟʙʨʦʝʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ ʩʘ ʠʟʢʣʶʯʠʪʝʣʥʦ 

ʧʦʣʝʟʥʠ ʚ ʧʨʦʮʝʩʘ ʥʘ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ, ʥʦ ʩʘ ʠʟʯʠʩʣʝʥʠ ʥʘ ʙʘʟʘ ʤʦʤʝʥʪʥʠ ʜʘʥʥʠ ʦʪ ʚʝʯʝ 

ʠʟʤʠʥʘʣʠ ʧʝʨʠʦʜʠ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʚ ʪʷʭʥʘʪʘ ʜʠʥʘʤʠʢʘʪʘ ʠ ʜʘ ʙʲʜʘʪ ʚ ʦʩʥʦʚʘʪʘ ʥʘ 

ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʪʨʝʥʜʘ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʩʲʧʦʩʪʘʚʢʘʪʘ ʤʫ ʩʧʨʷʤʦ ʜʨʫʛʠ ʥʝʛʦʚʠ 

ʢʦʥʢʫʨʝʥʪʠ. ʆʮʝʥʢʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʦʪʦ ʤʫ ʩʲʩʪʦʷʥʠʝ ʝ ʩʘʤʦ ʯʘʩʪ ʦʪ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ 

ʢʘʪʦ ʮʷʣʦ ʠ ʩʣʝʜʚʘ ʜʘ ʙʲʜʝ ʠʟʧʦʣʟʚʘʥʘ ʢʘʪʦ ʙʘʟʘ ʟʘ ʧʨʦʛʥʦʟʘ ʟʘ ʙʲʜʝʱʦʪʦ ʤʫ ʨʘʟʚʠʪʠʝ. 

ʙ/ ʆʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʘʥʘʣʠʟ ʥʘ ʥʝʬʠʥʘʥʩʦʚʘ ʠʥʬʦʨʤʘʮʠʷ. 

ʊʦʟʠ ʘʥʘʣʠʟ ʚʢʣʶʯʚʘ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʠʨʘʱʠ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʥʝʛʦʚʠʷ 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʧʦʪʝʥʮʠʘʣ, ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʤʫ, ʧʨʠʣʘʛʘʥʘʪʘ ʩʠʩʪʝʤʘ ʥʘ ʦʪʯʠʪʘʥʝ ʠ 

ʚ̡ ʪʨʝʰʥʠʷ ʢʦʥʪʨʦʣ. ʆʩʥʦʚʥʠʪʝ ʥʘʧʨʘʚʣʝʥʠʷ, ʚ ʢʦʠʪʦ ʩʝ ʦʩʲʱʝʩʪʚʷʚʘ ʪʦʟʠ ʘʥʘʣʠʟ ʩʘ: 

o ʦʮʝʥʢʘ ʥʘ ʧʨʝʜʤʝʪʘ ʥʘ ʜʝʡʥʦʩʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʠ ʧʘʟʘʨʠʪʝ, ʥʘ ʢʦʠʪʦ ʩʝ ʧʨʝʜʣʘʛʘ 

ʧʨʦʜʫʢʮʠʷʪʘ ʤʫ: ʦʙʝʤ ʥʘ ʧʨʦʜʘʞʙʠʪʝ, ʧʘʟʘʨʝʥ ʜʷʣ, ʯʫʚʩʪʚʠʪʝʣʥʦʩʪ ʥʘ ʧʨʦʜʫʢʮʠʷʪʘ ʧʨʠ 

ʧʨʦʤʝʥʠ ʚ ʢʦʥʁʥʢʪʫʨʘʪʘ ʥʘ ʧʘʟʘʨʘ, ʝʣʘʩʪʠʯʥʦʩʪ ʥʘ ʪʲʨʩʝʥʝʪʦ ʠ ʨʘʚʥʠʱʝ ʥʘ ʮʝʥʠʪʝ ʚ 

ʦʪʨʘʩʲʣʘ; 

o ʘʥʘʣʠʟ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʧʦʪʝʥʮʠʘʣ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ï ʧʨʦʠʟʚʦʜʠʪʝʣʥʦʩʪ ʥʘ ʪʨʫʜʘ, 

ʩʪʝʧʝʥ ʥʘ ʠʟʭʘʙʷʚʘʥʝ ʥʘ ʜʲʣʛʦʪʨʘʡʥʠʪʝ ʘʢʪʠʚʠ, ʪʝʭʥʦʣʦʛʠʯʥʦ ʨʘʟʚʠʪʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, 

ʥʘʣʠʯʠʝ ʥʘ ʩʢʣʘʜʦʚʘ ʙʘʟʘ ʠ ʜʨʫʛʠ; 

o ʘʥʘʣʠʟ ʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʫʧʨʘʚʣʝʥʩʢʘʪʘ ʩʪʨʫʢʪʫʨʘ ï ʩʪʨʫʢʪʫʨʘ ʥʘ ʢʘʧʠʪʘʣʘ, ʚʲʟʤʦʞʥʦʩʪ 

ʥʘ ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʜʘ ʚʣʠʷʷʪ ʚʲʨʭʫ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʦ 

ʨʘʚʥʠʱʝ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʘ ʩʪʨʫʢʪʫʨʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʥʘʣʠʯʠʝ ʥʘ 

ʩʠʩʪʝʤʘ ʟʘ ʧʣʘʥʠʨʘʥʝ, ʠʟʧʦʣʟʚʘʥʘ ʩʠʩʪʝʤʘ ʟʘ ʩʯʝʪʦʚʦʜʥʦ ʦʪʯʠʪʘʥʝ ʠ ʚʲʪʨʝʰʝʥ ʢʦʥʪʨʦʣ. 

ʂʘʯʝʩʪʚʝʥʠʷ ʘʥʘʣʠʟ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʤʦʞʝ ʜʘ ʩʝ ʜʦʧʲʣʥʠ ʠ ʩ: 
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o ʘʥʘʣʠʟ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʠʩʪʦʨʠʷ - ʦʙʠʯʘʡʥʦ ʩʝ ʘʢʮʝʥʪʠʨʘ ʥʘ ʥʘʣʠʯʠʝʪʦ ʠʣʠ ʣʠʧʩʘʪʘ 

ʧʨʦʩʨʦʯʝʥʠ ʧʣʘʱʘʥʠʷ ʧʦ ʛʣʘʚʥʠʮʘʪʘ ʠ ʣʠʭʚʠʪʝ; 

o ʠʢʦʥʦʤʠʢʦ ï ʧʩʠʭʦʣʦʛʠʯʝʩʢʘ ʝʢʩʧʝʨʪʠʟʘ, ʢʦʷʪʦ ʚʢʣʶʯʚʘ: 

V ʣʠʯʥʠ ʢʘʯʝʩʪʚʘ ʥʘ ʤʝʥʠʜʞʤʲʥʪʘ; 

V ʧʦʜʭʦʜ ʟʘ ʫʧʨʘʚʣʝʥʠʝ; 

V ʢʘʯʝʩʪʚʦ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ; 

V ʦʮʝʥʢʘ ʥʘ ʜʦʩʪʘʚʯʠʮʠʪʝ, ʢʣʠʝʥʪʠʪʝ ʠ ʜʨʫʛʠʪʝ ʫʯʘʩʪʥʠʮʠ ʥʘ ʧʘʟʘʨʘ, ʦʧʨʝʜʝʣʷʥʝ ʥʘ 

ʟʥʘʯʠʤʠʪʝ ʜʦʩʪʘʚʯʠʮʠ ʠ ʢʣʠʝʥʪʠ ʟʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʠ ʥʝʛʦʚʘʪʘ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʪʷʭ; 

V ʧʦʣʠʪʠʢʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʝʨʩʦʥʘʣʘ. 

ɺ ʧʨʘʢʪʠʢʘʪʘ ʦʩʚʝʥ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʨʝʡʪʠʥʛʦʚʠ ʠ ʥʝʨʝʡʪʠʥʛʦʚʠ ʩʠʩʪʝʤʠ ʩʝ ʠʟʧʦʣʟʚʘʪ ʠ ʜʨʫʛʠ 

ʥʘʯʠʥʠ ʟʘ  ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʦʥʦʩʪʪʘ ʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ï ʪʘʢʘ ʥʘʨʝʯʝʥʠʪʝ 

ʢʦʣʠʯʝʩʪʚʝʥʠ ʪʝʭʥʠʢʠ (ʤʦʜʝʣʠ) ʠ ʢʦʤʧʣʝʢʩʥʠ ʤʦʜʝʣʠ ʟʘ ʦʮʝʥʢʘ. ʉʲʱʝʩʪʚʫʚʘʪ ʥʷʢʦʣʢʦ ʢʦʣʠʯʝʩʪʚʝʥʠ 

ʤʦʜʝʣʘ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʠ ʚʝʨʦʷʪʥʦʩʪʪʘ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ ʜʣʲʞʥʠʢʘ ï ʪ.ʥʘʨ. ʩʢʦʨʠʥʛ 

ʤʦʜʝʣʠ, ʤʦʜʝʣʲʪ ĂMertonñ, ʤʦʜʝʣʲʪ ĂCredit Metrixò ʠ ʜʨʫʛʠ. ɼʚʘ ʦʪ ʧʦʧʫʣʷʨʥʠʪʝ ʩʢʦʨʠʥʛ ʤʦʜʝʣʠ ʟʘ 

ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʣʠʝʥʪʠ ʩʘ ʤʦʜʝʣʲʪ ʥʘ Moody ñKMV RiskCalcò ʠ ĂZ-scoreñ 

ʤʦʜʝʣʲʪ ʥʘ ɸʣʪʤʘʥ. ʊʝ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʤʦʜʝʣʠ, ʚ ʦʩʥʦʚʘʪʘ ʥʘ ʢʦʠʪʦ ʩʝ ʠʟʧʦʣʟʚʘʪ 

ʩʯʝʪʦʚʦʜʥʠ ʬʠʥʘʥʩʦʚʠ ʢʦʝʬʠʮʠʝʥʪʠ, ʢʦʠʪʦ ʚ ʢʦʤʙʠʥʘʮʠʷ ʩʝ ʧʨʝʜʩʪʘʚʷʪ ʢʘʪʦ ʢʨʘʝʥ ʨʝʟʫʣʪʘʪ, ʢʦʡʪʦ ʧʦ 

ʩʢʘʣʘ ʩʝ ʠʥʪʝʨʧʨʝʪʠʨʘ ʚ ʧʨʦʮʝʥʪʥʘʪʘ ʚʝʨʦʷʪʥʦʩʪ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ. 

o ʄʦʜʝʣʲʪ ĂKMV RiskCalcò 

ʊʦʟʠ ʤʦʜʝʣ ʩʝ ʩʲʩʪʦʠ ʦʪ ʰʠʨʦʢ ʥʘʙʦʨ ʦʪ ʬʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ, ʪʲʣʢʫʚʘʥʠ ʚ ʢʦʤʙʠʥʘʮʠʷ ʩ 

ʨʠʩʢʦʚʝʪʝ ʥʘ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʨʝʜʘ. ʄʦʜʝʣʲʪ ʩʲʱʦ ʪʘʢʘ ʧʨʘʚʠ ʜʦʧʫʩʢʘʥʠʷ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʩʬʝʨʠ, ʚ 

ʢʦʠʪʦ ʦʧʝʨʠʨʘʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ. (ʚʠʞ ʪʘʙʣʠʮʘ 24). 
ʊʘʙʣ. ˉ24 

ʌʠʥʘʥʩʦʚʠ ʧʨʦʤʝʥʣʠʚʠ ʚʝʣʠʯʠʥʠ ʠ ʪʝʛʣʦʪʦ ʠʤ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʠʩʢʘ ʧʨʠ ʤʦʜʝʣʘ ĂKMV RiskCalc 
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ʂʘʪʝʛʦʨʠʷ ʧʦʢʘʟʘʪʝʣ ʌʠʥʘʥʩʦʚʠ ʧʦʢʘʟʘʪʝʣʠ ʊʝʛʣʦ 

ʉʪʦʧʘʥʩʢʘ ʜʝʡʥʦʩʪ 

ʄʘʪʝʨʠʘʣʥʠ ʟʘʧʘʩʠ/ ʅʝʪʥʠ 

ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ 

15 % 
ʊʝʢʫʱʠ ʟʘʜʲʣʞʝʥʠʷ/ ʅʝʪʥʠ 

ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ 

ʇʨʦʤʝʥʠ ʚ ʨʘʙʦʪʝʱʠʷ ʢʘʧʠʪʘʣ/ 

ʅʝʪʥʠ ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ 

ʈʘʩʪʝʞ 
ʅʘʨʘʩʪʚʘʥʝ ʥʘ ʅʝʪʥʠʪʝ ʧʨʠʭʦʜʠ 

ʦʪ ʧʨʦʜʘʞʙʠ 
7 % 

ʃʠʚʲʨʠʜʞ (ʢʘʧʠʪʘʣʦʚʘ 

ʩʪʨʫʢʪʫʨʘ) 

ʇʨʠʚʣʝʯʝʥ ʢ-ʣ /(ʉʂ+ʧʨʠʚʣ. 

ʢʘʧʠʪʘʣ) 
26% 

ʅʝʨʘʟʧʨʝʜʝʣʝʥʘ ʧʝʯʘʣʙʘ/ 

ʊʝʢʫʱʠ ʧʘʩʠʚʠ 

ʃʠʢʚʠʜʥʦʩʪ (ʇʉ+ʂʌɸ)/ɸʢʪʠʚʠ 20 % 

ɺʲʟʚʨʘʱʘʝʤʦʩʪ 

ɺʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ = 

ʇʝʯʘʣʙʘ ʩʣʝʜ ʜʘʥʲʮʠ ʠ ʪʘʢʩʠ/ 

ɸʢʪʠʚʠ 13 % 

ʀʟʤʝʥʝʥʠʝ ʚʲʚ ʚʲʟʚʨʘʱʘʝʤʦʩʪʪʘ 

ʥʘ ʘʢʪʠʚʠʪʝ 

ʆʙʩʣʫʞʚʘʥʝ ʥʘ ʜʲʣʛʘ EBITDA/ ʨʘʟʭʦʜʠ ʟʘ ʣʠʭʚʠ 13 % 

ʈʘʟʤʝʨ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʉʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ 6 % 

ʆʙʱʦ: 100 % 

 
ʅʘʡ ï ʟʥʘʯʠʤʠʪʝ ʢʘʪʝʛʦʨʠʠ ʧʦʢʘʟʘʪʝʣʠ ʚ ʪʦʟʠ ʤʦʜʝʣ ʩʘ ʪʝʟʠ ʟʘ ʣʠʚʲʨʠʜʞ ʠ ʣʠʢʚʠʜʥʦʩʪ, ʥʦ 

ʦʪʥʦʩʠʪʝʣʥʦʪʦ ʠʤ ʪʝʛʣʦ ʚ ʢʨʘʡʥʘʪʘ ʦʮʝʥʢʘ ʟʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʚʘʨʠʨʘ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʩʝʢʪʦʨʘ ʥʘ 

ʠʥʜʫʩʪʨʠʷʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʉʲʟʜʘʪʝʣʠʪʝ ʥʘ ʤʦʜʝʣʘ ʩʘ ʨʘʟʨʘʙʦʪʠʣʠ ʠ ʥʝʛʦʚʠ ʚʘʨʠʘʮʠʠ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʜʲʨʞʘʚʠʪʝ ʚ ʢʦʠʪʦ ʪʦʡ 

ʩʝ ʧʨʠʣʘʛʘ ï ʪʘʢʘ ʥʘʧʨʠʤʝʨ ʠʤʘ ʩʧʝʮʠʘʣʥʦ ʦʧʨʝʜʝʣʝʥʠ ʩʪʦʡʥʦʩʪʠ ʟʘ ʜʲʨʞʘʚʠʪʝ ʦʪ ɿʘʧʘʜʥʘ ɽʚʨʦʧʘ, 
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ʗʧʦʥʠʷ, ʂʦʨʝʷ, ʉʠʥʛʘʧʫʨ, ʈʫʩʠʷ ʠ ʂʠʪʘʡ. ɿʘ ʉɸʑ ʤʦʜʝʣʲʪ ʩʝ ʩʲʩʪʦʠ ʦʪ ʯʝʪʠʨʠ ʨʘʟʜʝʣʝʥʠ ʧʦʜʤʦʜʝʣʘ, 

ʧʨʠʣʦʞʠʤʠ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩ ʥʝʩʪʦʧʘʥʩʢʘ ʮʝʣ, ʧʨʝʜʧʨʠʷʪʠʷʪʘ, 

ʩʚʲʨʟʘʥʠ ʩ ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʠ ʜʠʣʲʨʠʪʝ. 

o ĂZ-scoreñ ʤʦʜʝʣʲʪ ʥʘ ɸʣʪʤʘʥ 

ʉʨʝʜ ʥʘʡ-ʠʟʚʝʩʪʥʠʪʝ ʠ ʧʨʠʣʘʛʘʥʠ ʤʦʜʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʘ ʦʪ ʥʝʩʲʩʪʦʷʪʝʣʥʦʩʪ, ʝ ʤʦʜʝʣʲʪ ʥʘ 

ɽʜʫʘʨʜ ɸʣʪʤʘʥ. ʊʦʚʘ ʝ ʢʣʘʩʠʬʠʢʘʮʠʦʥʝʥ ʤʦʜʝʣ, ʢʦʡʪʦ ʠʟʧʦʣʟʚʘ ʣʠʥʝʝʥ ʜʠʩʢʨʠʤʠʥʘʥʪʝʥ ʘʥʘʣʠʟ, ʦʩʥʦʚʘʥ 

ʥʘ ʩʪʦʡʥʦʩʪʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠ ʢʦʝʬʠʮʠʝʥʪʠ.
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 ʊʦʟʠ ʧʦʜʭʦʜ ʚʦʜʠ ʜʦ ʠʟʚʝʞʜʘʥʝʪʦ ʥʘ ʢʨʘʝʥ ʨʝʟʫʣʪʘʪ, ʢʦʡʪʦ 

ʜʠʬʝʨʝʥʮʠʨʘ ʜʨʫʞʝʩʪʚʘʪʘ ʥʘ ʪʘʢʠʚʘ, ʟʘ ʢʦʠʪʦ ʝ ʤʥʦʛʦ ʚʝʨʦʷʪʥʦ ʜʘ ʥʘʩʪʲʧʠ ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʘ 

ʜʲʣʛʘ ʠ ʥʘ ʪʘʢʠʚʘ, ʧʨʠ ʢʦʠʪʦ ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʷʤʘ. ʉʧʦʨʝʜ ʂʘʩʲʨʦʚ
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 Ăʩ̡ ʱʥʦʩʪʪʘ ʤʫ ʩʝ ʩʚʝʞʜʘ ʜʦ 

ʦʙʚʲʨʟʚʘʥʝ ʥʘ ʦʪʥʦʩʠʪʝʣʥʦ ʥʝʟʘʚʠʩʠʤʠ ʢʦʝʬʠʮʠʝʥʪʠ ʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʪʝʛʣʘʪʘ ʠʤ. ʊʝ ʩʘ ʚʢʣʶʯʝʥʠ ʚ ʝʜʥʦ 

ʩʪʨʫʢʪʫʨʥʦ ʫʨʘʚʥʝʥʠʝ, ʙʘʟʠʨʘʥʦ ʥʘ ʧʨʦʤʝʥʣʠʚʠ (ʬʠʥʘʥʩʦʚʠ ʩʲʦʪʥʦʰʝʥʠʷ) ʠ ʧʘʨʘʤʝʪʨʠ (ʝʤʧʠʨʠʯʥʦ 

ʧʦʣʫʯʝʥʠ ʯʠʩʣʘ). ʌʠʥʘʥʩʦʚʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ, ʫʯʘʩʪʚʘʱʠ ʚ ʫʨʘʚʥʝʥʠʝʪʦ, ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʩʣʝʜʥʠʪʝ ʧʝʪ 

ʧʦʢʘʟʘʪʝʣʷñ: 

o ʣʠʢʚʠʜʥʦʩʪ, 

o ʜʦʭʦʜʥʦʩʪ, 

o ʟʘʜʣʲʞʥʷʣʦʩʪ, 

o ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ 

o ʝʬʝʢʪʠʚʥʦʩʪ. 

ʊʝʟʠ ʧʝʪ ʧʦʢʘʟʘʪʝʣʷ ɸʣʪʤʘʥ ʠʟʙʠʨʘ ʦʪ ʧʲʨʚʦʥʘʯʘʣʥʦ ʨʘʟʛʣʝʞʜʘʥʠ 22 ʬʠʥʘʥʩʦʚʠ ʢʦʝʬʠʮʠʝʥʪʘ, 

ʢʦʠʪʦ ʚʢʣʶʯʚʘ ʚ ʦʨʠʛʠʥʘʣʥʠʷ ʧʝʪʬʘʢʪʦʨʝʥ ʤʦʜʝʣ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʧʨʝʜʧʨʠʷʪʠʷ: 

 

Z=1.2X1+1.4X2+2.3X3+0.6X4+0.999X5, 

ʢʲʜʝʪʦ: 

ʍ1 - ʦʙʦʨʦʪʝʥ ʢʘʧʠʪʘʣ (working capital)/ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ (total assets); 

ʍ2 - ʥʝʨʘʟʧʨʝʜʝʣʝʥʘ ʧʝʯʘʣʙʘ (retained earnings)/ ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ (total assets); 

ʍ3 - ʧʝʯʘʣʙʘ ʧʨʝʜʠ ʣʠʭʚʠ ʠ ʜʘʥʲʮʠ (ɽɺɯʊ))/ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ (total assets); 

ʍ4 - ʧʘʟʘʨʥʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ (market value of equity)/ʙʘʣʘʥʩʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʟʘʜʲʣʞʝʥʠʷʪʘ 

(book value of total liabilities); 

ʍ5 - ʧʨʦʜʘʞʙʠ (sales)/ʩʫʤʘ ʥʘ ʘʢʪʠʚʠʪʝ (total assets). 

 

ɸʣʪʤʘʥ ʨʘʟʢʨʠʚʘ, ʯʝ ʩʪʦʡʥʦʩʪʠ ʥʘ Z ʧʦʜ 1.81 ʧʦʢʘʟʚʘʪ ʚʠʩʦʢ ʨʠʩʢ ʦʪ ʥʘʩʪʲʧʚʘʥʝ ʥʘ ʥʝʠʟʧʲʣʥʝʥʠʝ 

ʥʘ ʜʲʣʛʘ ʠ ʪʝʟʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʪ ʢʘʪʦ ʥʝʢʨʝʜʠʪʦʩʧʦʩʦʙʥʠ, ʘ ʩʪʦʡʥʦʩʪʠ ʥʘ Z ʥʘʜ 2.99 

ʧʦʢʘʟʚʘʪ ʥʠʩʲʢ ʨʠʩʢ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʠ ʚʩʠʯʢʠ ʩʪʦʡʥʦʩʪʠ ʥʘʜ ʥʝʛʦ ʩʘ ʦʧʪʠʤʘʣʥʠ, ʩʣʝʜʦʚʘʪʝʣʥʦ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʪ ʢʘʪʦ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʠ. ɺʩʝʢʠ ʨʝʟʫʣʪʘʪ, ʧʦʧʘʜʘʱ ʚ ʜʠʘʧʘʟʦʥʘ ʤʝʞʜʫ 1.81 

ʠ 2.99 ʝ ʚ ʪʘʢʘ ʥʘʨʝʯʝʥʘʪʘ Ăʩʠʚʘ ʟʦʥʘñ ʠ ʝ ʥʝʚʲʟʤʦʞʥʦ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʜʘʣʠ ʢʨʝʜʠʪʦʠʩʢʘʪʝʣʷʪ ʝ ʥʘʜʝʞʜʝʥ 

ʠʣʠ ʥʝ. ʉʧʦʨʝʜ Crouhy ʦʩʥʦʚʥʠʷʪ ʥʝʜʦʩʪʘʪʲʢ ʥʘ Z ï score ʘʥʘʣʠʟʲʪ ʝ ʭʘʨʘʢʪʝʨʥʘʪʘ ʟʘ ʥʝʛʦ ʛʨʝʰʢʘ ʦʪ 

ʪ.ʥʘʨ. Ăʚʪʦʨʠ ʪʠʧñ ï ʚ ʝʜʥʘ ʠ ʩʲʱʘ ʛʨʫʧʘ ʧʦʧʘʜʘʪ ʥʝ ʩʘʤʦ ʥʝʢʨʝʜʠʪʦʩʧʦʩʦʙʥʠ ʜʨʫʞʝʩʪʚʘ, ʥʦ ʠ ʪʘʢʠʚʘ, ʟʘ 

ʢʦʠʪʦ ʨʠʩʢʘ ʦʪ ʥʝʠʟʧʲʣʥʝʥʠʝ ʥʝ ʝ ʪʦʣʢʦʚʘ ʚʠʩʦʢ. ʊʘʟʠ ʛʨʝʰʢʘ ʯʝʩʪʦ ʧʲʪʠ ʝ ʪʚʲʨʜʝ ʚʠʩʦʢʘ ʟʘ ʙʘʥʢʠʪʝ, ʪʲʡ 

ʢʘʪʦ ʘʢʦ ʩʝ ʜʦʚʝʨʷʪ ʠʟʮʷʣʦ ʥʘ ʥʝʛʦ ʙʠʭʘ ʦʪʭʚʲʨʣʠʣʠ ʨʝʜʠʮʘ Ăʜʦʙʨʠñ ʢʣʠʝʥʪʠ.
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ʇʦ ï ʢʲʩʥʦ ɸʣʪʤʘʥ ʨʘʟʨʘʙʦʪʚʘ ʨʝʜʠʮʘ ʚʘʨʠʘʮʠʠ ʥʘ Z ï score ʘʥʘʣʠʟʘ (Zô, Zò, Zeta ʠ ʜʨʫʛʠ), 

ʧʨʝʜʩʪʘʚʣʷʚʘʱʠ ʧʦʜʦʙʨʝʥʠʝ ʥʘ ʧʲʨʚʦʥʘʯʘʣʥʠʷ ʚʘʨʠʘʥʪ, ʧʨʠ ʚʩʝʢʠ ʦʪ ʢʦʠʪʦ ʚ ʣʠʥʝʡʥʦʪʦ ʫʨʘʚʥʝʥʠʝ ʩʘ 

ʟʘʩʪʲʧʝʥʠ ʨʘʟʣʠʯʥʠ ʪʝʛʣʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʢʦʝʬʠʮʠʝʥʪʠ, ʮʝʣʷʱʠ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʦʧʪʠʤʘʣʥʦ ʥʠʚʦ 

ʥʘ ʧʨʦʤʝʥʣʠʚʘʪʘ Z, ʭʘʨʘʢʪʝʨʠʟʠʨʘʱʦ ʦʪʜʝʣʥʠʷ ʦʪʨʘʩʲʣ ʠ ʦʪʨʘʟʷʚʘʱʦ ʧʨʦʤʝʥʠʪʝ ʚ ʩʯʝʪʦʚʦʜʥʦʪʦ 

ʦʪʯʠʪʘʥʝ ʠ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʩʯʝʪʦʚʦʜʥʘʪʘ ʠʥʬʦʨʤʘʮʠʷ. ɺʲʧʨʝʢʠ ʪʦʚʘ ʦʙʘʯʝ ʦʮʝʥʢʘʪʘ, ʢʦʷʪʦ ʜʘʚʘ Z -score 

ʘʥʘʣʠʟʲʪ ʥʝ ʜʦʩʪʘʪʲʯʥʦ ʧʨʝʮʠʟʥʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʚ ʛʦʣʷʤʘ ʩʪʝʧʝʥ 

ʤʦʜʝʣʲʪ ʝ ʥʝʧʨʠʣʦʞʠʤ ʠʣʠ ʧʦʥʝ ʥʝ ʝ ʧʨʠʣʦʞʠʤ ʩʘʤʦʩʪʦʷʪʝʣʥʦ. 
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4.3.  ʉʠʩʪʝʤʠ ʟʘ ʢʦʤʧʣʝʢʩʥʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ 

 

ʅʝʦʙʭʦʜʠʤʦʩʪʪʘ ʦʪ ʪʘʟʠ ʦʮʝʥʢʘ ʚʲʟʥʠʢʚʘ ʚʲʚ ʚʨʲʟʢʘ ʩ ʬʘʢʪʘ, ʯʝ ʧʨʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʨʝʡʪʠʥʛʦʚʠʪʝ 

ʩʠʩʪʝʤʠ ʦʙʠʯʘʡʥʦ ʥʝ ʩʝ ʦʙʨʲʱʘ ʥʝʦʙʭʦʜʠʤʦʪʦ ʚʥʠʤʘʥʠʝ ʥʘ ʥʝʬʠʥʘʥʩʦʚʠʪʝ ʧʘʨʘʤʝʪʨʠ ʥʘ ʢʨʝʜʠʪʥʠʷ 

ʨʠʩʢ, ʪ. ʥʘʨ. Ăʢʘʯʝʩʪʚʝʥʠñ ʧʘʨʘʤʝʪʨʠ. ʇʨʝʦʙʣʘʜʘʚʘʱʘʪʘ ʯʘʩʪ ʦʪ ʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ ʥʝ ʦʩʠʛʫʨʷʚʘʪ ʚ 

ʜʦʩʪʘʪʲʯʥʘ ʩʪʝʧʝʥ ʥʝʦʙʭʦʜʠʤʘʪʘ ʙʘʟʘ ʟʘ ʚʟʝʤʘʥʝ ʥʘ ʨʝʰʝʥʠʝ ʟʘ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʢʨʝʜʠʪ ʥʘ ʦʪʜʝʣʥʠʪʝ 

ʢʨʝʜʠʪʦʠʩʢʘʪʝʣʠ. ʄʦʛʘʪ ʜʘ ʩʝ ʧʦʩʦʯʘʪ ʥʷʢʦʠ ʦʙʱʠ ʥʝʜʦʩʪʘʪʲʮʠ ʥʘ ʨʝʡʪʠʥʛʦʚʠʪʝ ʤʦʜʝʣʠ. ʇʦ-ʚʘʞʥʠʪʝ 

ʩʨʝʜ ʪʷʭ ʩʘ ʦʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʨʝʡʪʠʥʛʦʚʠʪʝ ʤʦʜʝʣʠ ʚ ʨʘʤʢʠʪʝ ʥʘ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 

ʢʦʣʠʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ, ʩʫʙʝʢʪʠʚʝʥ ʠʟʙʦʨ ʥʘ ʩʠʩʪʝʤʘ ʦʪ ʢʦʝʬʠʮʠʝʥʪʠ, ʦʛʨʦʤʥʘ ʟʘʚʠʩʠʤʦʩʪ ʥʘ ʤʦʜʝʣʘ 

ʦʪ ʜʦʩʪʦʚʝʨʥʦʩʪʪʘ ʥʘ ʠʟʭʦʜʥʠʪʝ ʜʘʥʥʠ, ʥʝʦʙʭʦʜʠʤʦʩʪ ʦʪ ʥʘʣʠʯʠʝ ʥʘ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʘ ʠʟʚʘʜʢʘ, 

ʩʲʜʲʨʞʘʱʘ ʛʦʣʷʤ ʦʙʝʤ ʢʦʣʠʯʝʩʪʚʝʥʠ ʜʘʥʥʠ ʟʘ ʩʲʦʪʚʝʪʥʠʷ ʦʪʨʘʩʲʣ. ʍʘʨʘʢʪʝʨʥʦ ʟʘ ʢʦʤʧʣʝʢʩʥʠʪʝ ʤʦʜʝʣʠ 

ʝ ʯʝ ʚ ʪʷʭ ʩʝ ʧʨʝʜʧʦʣʘʛʘ ʩʲʯʝʪʘʚʘʥʝ ʥʘ ʢʦʣʠʯʝʩʪʚʝʥʠ ʠ ʢʘʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ. ʀʟʤʝʞʜʫ ʤʥʦʛʦʦʙʨʘʟʥʠʪʝ ʢʦʤʧʣʝʢʩʥʠ ʤʦʜʝʣʠ ʤʦʛʘʪ ʜʘ ʩʝ 

ʧʦʩʦʯʘʪ ʩʣʝʜʥʠʪʝ ʦʩʥʦʚʥʠ: 

o ʤʦʜʝʣ (6ʉ) ï ʢʦʡʪʦ ʧʦʟʚʦʣʷʚʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʰʝʩʪ ʙʘʟʦʚʠ ʧʨʠʥʮʠʧʘ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝʪʦ; 

o ʤʦʜʝʣ (Campari) ï ʚ ʢʦʡʪʦ ʩʲʱʦ ʩʘ ʟʘʣʝʛʥʘʣʠ ʙʘʟʦʚʠʪʝ ʧʨʠʥʮʠʧʠ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝʪʦ; 

o ʤʦʜʝʣ (parts) ï ʚ ʢʦʡʪʦ ʦʩʥʦʚʥʦ ʚʥʠʤʘʥʠʝ ʩʝ ʦʪʜʝʣʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʧʨʠ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ 

ʢʨʝʜʠʪʘ (ʰʠʨʦʢʦ ʠʟʧʦʣʟʚʘʥ ʦʪ ʨʫʩʢʠʪʝ ʙʘʥʢʠ). 

ɸ. ʄʦʜʝʣʲʪ 6 ʉ ï ʥʘʠʤʝʥʦʚʘʥʠʝʪʦ ʥʘ ʤʦʜʝʣʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʚ ʥʝʛʦʚʘʪʘ ʦʩʥʦʚʘ ʩʪʦʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 

ʰʝʩʪʪʝ ʦʩʥʦʚʥʠ ʧʨʠʥʮʠʧʠ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝʪʦ, ʦʙʦʟʥʘʯʝʥʠ ʩ ʜʫʤʠ, ʟʘʧʦʯʚʘʱʠ ʩ ʘʥʛʣʠʡʩʢʘʪʘ ʙʫʢʚʘ Ăʉñ 

(character, capacity, cash, collateral, conditions, control).  

ʍʘʨʘʢʪʝʨ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ (character) ï ʦʪʛʦʚʦʨʥʦʩʪ, ʥʘʜʝʞʜʥʦʩʪ, ʯʝʩʪʥʦʩʪ, ʧʦʨʷʜʲʯʥʦʩʪ ʠ 

ʩʝʨʠʦʟʥʦʩʪ ʥʘ ʥʘʤʝʨʝʥʠʷʪʘ ʥʘ ʢʣʠʝʥʪʘ. 

ʉʧʦʩʦʙʥʦʩʪ ʜʘ ʧʦʣʫʯʘʚʘ ʩʨʝʜʩʪʚʘ (capacity) ï ʢʨʝʜʠʪʥʠʷ ʩʧʝʮʠʘʣʠʩʪ ʪʨʷʙʚʘ ʜʘ ʝ ʩʠʛʫʨʝʥ, ʯʝ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʠʤʘ ʶʨʠʜʠʯʝʩʢʦʪʦ ʧʨʘʚʦ ʜʘ ʧʦʜʘʜʝ ʠʩʢʘʥʝ ʟʘ ʢʨʝʜʠʪ ʠ ʜʘ ʧʦʜʧʠʰʝ ʢʨʝʜʠʪʝʥ ʜʦʛʦʚʦʨ. 

ʊʦʝʩʪ ʯʝ ʨʲʢʦʚʦʜʠʪʝʣʷʪ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʷʪ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ, ʠʩʢʘʱʦ ʢʨʝʜʠʪ, ʠʤʘ ʩʲʦʪʚʝʪʥʠʪʝ 

ʧʨʘʚʦʤʦʱʠʷ, ʧʨʝʜʦʩʪʘʚʝʥʠ ʤʫ ʦʪ ʫʯʨʝʜʠʪʝʣʠʪʝ ʠʣʠ ʦʪ ʩʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ ʟʘ ʚʦʜʝʥʝ ʥʘ ʜʦʛʦʚʦʨʠ ʠ 

ʧʦʜʧʠʩʚʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠ ʜʦʛʦʚʦʨʠ. 

ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ (cash) ï ʛʣʘʚʥʠʷ ʘʩʧʝʢʪ ʥʘ ʚʩʷʢʦ ʠʩʢʘʥʝ ʟʘ ʦʪʧʫʩʢʘʥʝ ʥʘ ʢʨʝʜʠʪ ʩʝ ʷʚʷʚʘ 

ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʙʲʜʝʱʠʷ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣ ʜʘ ʧʦʢʨʠʚʘ ʢʨʝʜʠʪʥʠʪʝ ʩʠ ʟʘʜʲʣʞʝʥʠʷ ʩʲʩ 

ʩʨʝʜʩʪʚʘ ʦʪ ʜʝʡʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʝʪʦ. 

ʆʙʝʟʧʝʯʝʥʠʝ (collateral) ï ʧʨʠ ʦʮʝʥʢʘ ʥʘ ʦʙʝʟʧʝʯʝʥʠʷʪʘ ʧʦ ʠʩʢʘʥʝʪʦ ʟʘ ʢʨʝʜʠʪ ʪʨʷʙʚʘ ʜʘ ʩʝ 

ʫʩʪʘʥʦʚʠ ʠʤʘ ʣʠ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷʪ ʜʦʩʪʘʪʲʯʥʦ ʢʘʧʠʪʘʣ ʠʣʠ ʜʨʫʛʠ ʘʢʪʠʚʠ, ʢʦʠʪʦ ʜʘ ʧʦʟʚʦʣʷʚʘʪ ʜʘ ʤʫ ʩʝ 

ʧʨʝʜʦʩʪʘʚʠ ʠʩʢʘʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ. ɺ ʧʨʘʢʪʠʢʘʪʘ ʥʝʦʙʝʟʧʝʯʝʥʠ ʢʨʝʜʠʪʠ ʩʝ ʧʨʝʜʦʩʪʘʚʷʪ ʝʜʠʥʩʪʚʝʥʦ 

ʥʘ ʧʲʨʚʦʢʣʘʩʥʠ ʢʣʠʝʥʪʠ, ʠʤʘʱʠ ʢʚʘʣʠʬʠʮʠʨʘʥʦ ʨʲʢʦʚʦʜʩʪʚʦ ʠ ʦʪʣʠʯʥʘ ʢʨʝʜʠʪʥʘ ʠʩʪʦʨʠʷ. 

ʋʩʣʦʚʠʷ (conditions) ï ʢʨʝʜʠʪʥʠʷ ʩʧʝʮʠʘʣʠʩʪ ʪʨʷʙʚʘ ʜʘ ʠʤʘ ʧʦʟʥʘʥʠʷ ʟʘ ʪʝʢʫʱʘʪʘ ʜʝʡʥʦʩʪ ʥʘ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ʟʘ ʤʷʩʪʦʪʦ ʤʫ ʚ ʩʲʦʪʚʝʪʥʠʷ ʦʪʨʘʩʲʣ, ʟʘ ʪʦʚʘ ʢʘʢ ʧʨʦʤʷʥʘʪʘ ʚ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ 

ʫʩʣʦʚʠʷ ʙʠ ʧʦʚʣʠʷʣʘ ʥʘ ʩʧʦʩʦʙʥʦʩʪʪʘ ʤʫ ʜʘ ʧʦʛʘʩʷʚʘ ʢʨʝʜʠʪʘ ʩʠ. 

ʂʦʥʪʨʦʣ (control) ï ʪʦʡ ʧʨʝʜʧʦʣʘʛʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʚʲʟʜʝʡʩʪʚʠʝ ʚʲʨʭʫ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʧʨʠ 

ʧʨʦʤʷʥʘ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʩʪʚʦʪʦ, ʧʨʘʚʥʘʪʘ, ʠʢʦʥʦʤʠʯʝʩʢʘ ʠ ʧʦʣʠʪʠʯʝʩʢʘ ʦʙʩʪʘʥʦʚʢʘ. 

ɹ. ʄʦʜʝʣ CAMPARI  ï ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ ʩʚʝʞʜʘ ʜʦ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ 

ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʙʘʟʘʪʘ ʥʘ ʧʨʠʣʦʞʝʥʠʪʝ ʢʲʤ ʠʩʢʘʥʝʪʦ ʟʘ ʦʪʧʫʩʢʘʥʝ ʥʘ ʢʨʝʜʠʪ ʬʠʥʘʥʩʦʚʠ ʜʦʢʫʤʝʥʪʠ ʥʘ 

ʦʩʥʦʚʥʠʪʝ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʠʨʘʱʠ ʜʝʡʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʠ ʧʦʩʣʝʜʚʘʱʠʷʪ ʠʤ ʘʥʘʣʠʟ ʠ 

ʫʪʦʯʥʷʚʘʥʝ, ʢʦʠʪʦ ʦʙʘʯʝ ʩʘ ʙʘʟʠʨʘʥʝ ʥʘ ʣʠʯʥʘ ʩʨʝʱʘ ʩ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ. 

ʅʘʠʤʝʥʦʚʘʥʠʝʪʦ CAMPARI ʩʝ ʩʲʩʪʦʠ ʦʪ ʥʘʯʘʣʥʠʪʝ ʙʫʢʚʠ ʥʘ ʩʣʝʜʥʠʪʝ ʜʫʤʠ - C (character) ï 

ʨʝʧʫʪʘʮʠʷʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ, ɸ (ability) ï ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʚʨʲʱʘʥʝ ʥʘ ʢʨʝʜʠʪʘ, ʄ (margin) ï 

ʜʦʭʦʜʥʦʩʪ, P (purpose) ï ʮʝʣʝʚʦ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʥʘ ʢʨʝʜʠʪʘ, A (amount) ï ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ, R 

(repayment) ï ʫʩʣʦʚʠʷ ʟʘ ʧʦʛʘʩʷʚʘʥʝ ʥʘ ʢʨʝʜʠʪʘ, I (insurance) ï ʦʙʝʟʧʝʯʝʥʠʝ, ʟʘʩʪʨʘʭʦʚʢʘ ʩʨʝʱʫ ʨʠʩʢ ʦʪ 

ʥʝʚʨʲʱʘʥʝ ʥʘ ʢʨʝʜʠʪʘ. 

ɺ. ʄʦʜʝʣ PARTS ï ʥʘʠʤʝʥʦʚʘʥʠʝʪʦ ʥʘ ʤʦʜʝʣʘ ʩʝ ʩʲʩʪʦʠ ʦʪ ʧʲʨʚʠʪʝ ʙʫʢʚʠ ʥʘ ʦʩʥʦʚʥʠʪʝ 

ʧʦʢʘʟʘʪʝʣʠ, ʢʦʠʪʦ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʧʨʠ ʦʪʧʫʩʢʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʘ, ʘ ʠʤʝʥʥʦ P (purpose) - ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ʥʘ 

ʧʦʣʫʯʝʥʠʷ ʢʨʝʜʠʪ, A (amount) ï ʨʘʟʤʝʨ ʥʘ ʢʨʝʜʠʪʘ, R (repayment) ï ʚʨʲʱʘʥʝ ʥʘ ʢʨʝʜʠʪʘ, T (term) - ʩʨʦʢ ʟʘ 

ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʢʨʝʜʠʪʘ, S (security) ï ʦʙʝʟʧʝʯʝʥʠʝ ʥʘ ʢʨʝʜʠʪʘ. 
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ʄʦʞʝ ʜʘ ʩʝ ʦʙʦʙʱʠ, ʯʝ ʢʦʤʧʣʝʢʩʥʠʪʝ ʤʦʜʝʣʠ ʟʘ ʘʥʘʣʠʟ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʩʝ ʠʟʧʦʣʟʚʘʪ ʦʪ 

ʤʥʦʛʦ ʪʲʨʛʦʚʩʢʠ ʙʘʥʢʠ, ʥʦ ʢʘʪʦ ʮʷʣʦ ʣʠʧʩʚʘʪ ʜʦʩʪʘʪʲʯʥʦ ʪʝʦʨʝʪʠʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʤʘʪʝʤʘʪʠʯʝʩʢʠ ʠʥʩʪʨʫʤʝʥʪʘʨʠʫʤ, ʢʦʡʪʦ ʙʠ ʩʣʝʜʚʘʣʦ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʧʨʠ ʪʷʭʥʦʪʦ ʧʨʠʣʘʛʘʥʝ. ʅʝʟʘʚʠʩʠʤʦ 

ʦʪ ʪʦʚʘ ʚʩʝʢʠ ʝʜʠʥ ʦʪ ʦʧʠʩʘʥʠʪʝ ʤʦʜʝʣʠ ʥʘʡ-ʦʙʦɦ ʙʠ ʤʦʛʲʣ ʜʘ ʙʲʜʝ ʧʨʝʜʩʪʘʚʝʥ ʩʭʝʤʘʪʠʯʥʦ ʩ ʧʦʤʦʱʪʘ ʥʘ 

ʩʣʝʜʚʘʱʘʪʘ ʬʠʛʫʨʘ: 

ʌʠʛ. 10. ʂʦʤʧʣʝʢʩʥʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ 

 

 

ʂʦʤʧʣʝʢʩʥʘ ʦʮʝʥʢʘ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ 

ɻʨʫʧʘ 1  

ʆʮʝʥʢʘ ʠ ʘʥʘʣʠʟ ʥʘ 

ʢʦʣʠʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ 

ɻʨʫʧʘ 2 

ʆʮʝʥʢʘ ʠ ʘʥʘʣʠʟ ʥʘ 

ʢʘʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ 

ʀʟʙʦʨ ʥʘ ʬʠʥʘʥʩʦʚʠ 

ʧʦʢʘʟʘʪʝʣʠ 

ɸʥʘʣʠʟ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 
ʢʦʝʬʠʮʠʝʥʪʠ (ʦʧʪʠʤʘʣʥʠ 

ʩʪʦʡʥʦʩʪʠ) 

ʆʧʨʝʜʝʣʷʥʝ ʪʝʞʝʩʪʪʘ ʥʘ 

ʧʦʢʘʟʘʪʝʣʠʪʝ 

ɸʥʘʣʠʟ ʥʘ ʧʨʝʜʤʝʪʘ ʥʘ 

ʜʝʡʥʦʩʪ ʠ ʧʘʟʘʨʠʪʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ 

ɸʥʘʣʠʟ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ 

ʧʦʪʝʥʮʠʘʣ 

ɸʥʘʣʠʟ ʥʘ ʦʛʨʘʥʠʟʘʮʠʦʥʥʦ ï 

ʫʧʨʘʚʣʝʥʩʢʘʪʘ ʩʪʨʫʢʪʫʨʘ 

ɸʥʘʣʠʟ ʥʘ ʢʨʝʜʠʪʥʘʪʘ 

ʠʩʪʦʨʠʷ ʠ ʠʢʦʥʦʤʠʢʦ-

ʧʩʠʭʦʣʦʛʠʯʝʩʢʘ ʝʢʩʧʝʨʪʠʟʘ 

ɻʨʫʧʘ 3 

ʆʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ ʩ ʦʧʨʝʜʝʣʷʥʝ ʥʘ 

ʢʨʝʜʠʪʥʠʷ ʤʫ ʨʝʡʪʠʥʛ 
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4.4. ʀʟʩʣʝʜʚʘʥʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʦʪ ɺʘʨʥʝʥʩʢʠ 

ʨʝʛʠʦʥ 

 

ʆʙʩʣʝʜʚʘʥʝʪʦ ʥʘ ʣʠʪʝʨʘʪʫʨʘʪʘ ʧʦ ʧʨʦʙʣʝʤʘ, ʩʚʲʨʟʘʥ ʩ ʚʲʟʤʦʞʥʦʩʪʪʘ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʥʘ ʙʘʟʘ ʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʪ ʛʦʜʠʰʥʠʪʝ ʠʤ ʬʠʥʘʥʩʦʚʠ ʦʪʯʝʪʠ, 

ʧʦʚʜʠʛʘ ʚʲʧʨʦʩʘ ʚʲʟʤʦʞʥʦ ʣʠ ʝ ʠ ʥʘ ʙʘʟʘ ʥʘ ʢʦʠ ʢʦʝʬʠʮʠʝʥʪʠ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʠʤ. 

ʇʦ ʪʘʟʠ ʧʨʠʯʠʥʘ ʮʝʣʪʘ ʥʘ ʧʨʦʚʝʜʝʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʚ ʪʘʟʠ ʯʘʩʪ ʥʘ ʨʘʟʨʘʙʦʪʢʘʪʘ ʝ ʥʘ ʙʘʟʘʪʘ ʥʘ ʧʦʜʭʦʜʷʱʘ 

ʩʠʩʪʝʤʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠ ʜʘ ʩʝ ʦʧʨʝʜʝʣʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʚʲʚ ɺʘʨʥʝʥʩʢʠ ʨʝʛʠʦʥ, 

ʢʘʪʦ ʩʝ ʥʘʧʨʘʚʷʪ ʠ ʩʲʦʪʚʝʪʥʠʪʝ ʠʟʚʦʜʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘʣʠʯʠʝʪʦ ʥʘ ʧʨʦʙʣʝʤʥʠ ʩʲʦʪʥʦʰʝʥʠʷ ʚ ʩʲʩʪʘʚʘ ʥʘ 

ʘʢʪʠʚʠʪʝ ʠ ʢʘʧʠʪʘʣʠʪʝ ʥʘ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʘʢʘ ʬʦʨʤʫʣʠʨʘʥʘʪʘ ʮʝʣ ʩʘ ʧʦʩʪʘʚʝʥʠ ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʠ ʟʘʜʘʯʠ, ʨʝʰʘʚʘʥʝʪʦ ʥʘ ʢʦʠʪʦ 

ʙʠ ʧʨʝʜʦʩʪʘʚʠʣʦ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʚ ʙʲʣʛʘʨʩʢʘʪʘ 

ʧʨʘʢʪʠʢʘ. 

ɿʘ ʮʝʣʪʘ ʩʘ ʥʘʙʝʣʷʟʘʥʠ ʩʣʝʜʥʠʪʝ ʧʨʘʢʪʠʯʝʩʢʠ ʟʘʜʘʯʠ: 

o ɼʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

o ɼʘ ʩʝ ʘʥʘʣʠʟʠʨʘʪ ʥʠʚʘʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʬʘʢʪʦʨʠ, ʚʣʠʷʝʱʠ ʚʲʨʭʫ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʷʪʘ; 

ɺ ʧʨʦʮʝʩʘ ʥʘ ʬʦʨʤʠʨʘʥʝ ʥʘ ʚʩʷʢʘ ʝʜʥʘ ʢʨʝʜʠʪʥʘ ʝʢʩʧʦʟʠʮʠʷ ʝ ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʘʥʘʣʠʟ ʥʘ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʷ ʩ ʦʛʣʝʜ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʘʚʥʠʱʝʪʦ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ. 

ʊʨʘʜʠʮʠʦʥʥʦ ʪʦʚʘ ʩʝ ʠʟʚʲʨʰʚʘ ʯʨʝʟ ʠʟʯʠʩʣʷʚʘʥʝʪʦ ʥʘ ʚʲʪʨʝʰʝʥ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ, ʢʘʪʦ ʦʙʠʯʘʡʥʦ 

ʟʘ ʪʦʚʘ ʩʝ ʠʟʧʦʣʟʚʘ ʤʝʪʦʜʘ ʥʘ ʤʘʪʨʠʯʥʠʷ ʘʥʘʣʠʟ ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʥʦ ʟʘʜʘʜʝʥʠ ʧʨʦʤʝʥʣʠʚʠ ʢʦʤʧʦʥʝʥʪʠ. 

ʅʘʡ-ʯʝʩʪʦ ʪʘʢʠʚʘ ʩʘ ʢʦʝʬʠʮʠʝʥʪʠʪʝ, ʭʘʨʘʢʪʝʨʠʟʠʨʘʱʠ ʧʨʝʜʠ ʚʩʠʯʢʦ ʬʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ. ʇʦʣʫʯʝʥʠʪʝ ʩʪʦʡʥʦʩʪʠ ʩʘ ʚ ʦʩʥʦʚʘʪʘ ʟʘ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʩʢʘʣʠ ʟʘ ʦʮʝʥʢʠ 

ʥʘ ʚʲʪʨʝʰʥʠʷ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ. ɺʲʧʨʝʢʠ, ʯʝ ʚ ʣʠʪʝʨʘʪʫʨʘʪʘ ʠ ʚ ʧʨʘʢʪʠʢʘʪʘ ʩʲʱʝʩʪʚʫʚʘʪ ʠ ʜʝʩʝʪʦʙʘʣʥʠ 

ʩʢʘʣʠ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʟʘ ʮʝʣʠʪʝ ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʨʘʟʨʘʙʦʪʢʘ ʝ ʠʟʧʦʣʟʚʘʥʘ ʧʝʪʦʙʘʣʥʘ ʩʢʘʣʘ, 

ʧʨʝʜʩʪʘʚʝʥʘ ʪʘʙʣʠʯʥʦ ʧʦ-ʜʦʣʫ: 
 

ʊʘʙʣ. ˉ25 
ʉʢʘʣʘ ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ 

ʉʪʝʧʝʥ ʥʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ ʊʦʯʢʠ ʧʨʠʩʲʜʝʥʠ ʥʘ ʨʠʩʢʦʚʘʪʘ ʝʢʩʧʦʟʠʮʠʷ 

ʆʧʪʠʤʘʣʝʥ 7 ʜʦ 11 

ʅʠʩʢʦʨʠʩʢʦʚ 2 ʜʦ 6 

ʉʨʝʜʥʦʨʠʩʢʦʚ -3 ʜʦ 1 

ɺʠʩʦʢʦʨʠʩʢʦʚ - 4 ʜʦ - 8 

ʀʟʢʣʶʯʠʪʝʣʥʦ ʨʠʩʢʦʚ - 9 ʜʦ -11 

 
ʉʣʝʜʚʘ ʜʘ ʩʝ ʦʪʙʝʣʝʞʠ, ʯʝ ʩʪʦʡʥʦʩʪʠʪʝ ʩʘ ʠʥʜʠʚʠʜʫʘʣʥʠ ʟʘ ʚʩʷʢʘ ʙʘʥʢʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ 

ʧʨʝʜʣʦʞʝʥʠʪʝ ʚ ʥʘʩʪʦʷʱʘʪʘ ʤʝʪʦʜʠʢʘ ʩʢʘʣʠ ʠʤʘʪ ʧʨʠʤʝʨʝʥ ʭʘʨʘʢʪʝʨ ʠ ʦʪʨʘʟʷʚʘʪ ʚʠʞʜʘʥʝʪʦ ʥʘ ʘʚʪʦʨʘ. ɺ 

ʧʨʘʢʪʠʢʘʪʘ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʪʝʟʠ ʩʪʦʡʥʦʩʪʠ ʩʪʘʚʘ ʥʘ ʙʘʟʘ ʥʘ ʦʧʠʪʘ, ʢʦʡʪʦ ʚʩʷʢʘ ʝʜʥʘ ʙʘʥʢʘ ʠʤʘ ʧʨʠ 

ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʦʪʜʝʣʥʠʪʝ ʩʠ ʢʣʠʝʥʪʠ. 

 ɿʘ ʦʧʨʝʜʝʣʷʥʝ ʩʪʝʧʝʥʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʝ ʠʟʧʦʣʟʚʘʥʘ ʩʠʩʪʝʤʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʥʠ ʟʘ 

ʥʝʨʝʡʪʠʥʛʦʚʠʪʝ ʩʠʩʪʝʤʠ, ʦʧʠʩʘʥʠ ʚ ʪ. 4.2 ʥʘ ʥʘʩʪʦʷʱʘʪʘ ʛʣʘʚʘ, ʢʘʪʦ ʦʮʝʥʢʘʪʘ ʠʤ ʩʝ ʦʩʥʦʚʘʚʘ ʥʘ ʧʨʠʥʮʠʧʘ 

ʥʘ ʛʨʫʧʠʨʘʥʝʪʦ ʥʘ ʩʪʦʡʥʦʩʪʠʪʝ ʠʤ, ʩʧʦʨʝʜ ʪʦʚʘ ʚ ʢʦʷ ʛʨʫʧʘ ʧʦʧʘʜʘʪ (ʧʦʜ/ʚ/ʥʘʜ ʩʪʘʥʜʘʨʪʘ). ʂʦʛʘʪʦ 

ʨʝʟʫʣʪʘʪʲʪ ʝ ʧʦʜ ʩʪʘʥʜʘʨʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ïʧʦʢʘʟʘʪʝʣʷ ʩʝ ʦʮʝʥʷʚʘ ñï1ò; ʚ ʨʘʤʢʠʪʝ ʥʘ ʩʪʘʥʜʘʨʪʥʘʪʘ ʩʪʦʡʥʦʩʪ 

ï ʩ ñ0ò; ʥʘʜ ʩʪʘʥʜʘʨʪʥʘʪʘ ʩʪʦʡʥʦʩʪ ï ʩ ñ+1ò. 
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ʊʘʙʣ. ˉ26 
ʇʨʠʤʝʨʥʘ ʩʠʩʪʝʤʘ ʦʪ ʧʦʢʘʟʘʪʝʣʠ, ʠʟʧʦʣʟʚʘʥʠ  ʟʘ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ 
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137
 ʇʦʜ ʩʪʘʥʜʘʨʪʘ ʉʪʘʥʜʘʨʪ ʅʘʜ ʩʪʘʥʜʘʨʪʘ ʆʮʝʥʢʘ 

ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪ     

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʦʙʱʘ ʣʠʢʚʠʜʥʦʩʪ < 1.0  1.0 ï 2.0 > 2.0  

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʙʲʨʟʘ ʣʠʢʚʠʜʥʦʩʪ < 0.5  0.5 - 1.0 > 1.0  

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʘʙʩʦʣʶʪʥʘ ʣʠʢʚʠʜʥʦʩʪ < 0.2 0.2 ï 0.3 > 0.3  

ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʦʙʨʘʱʘʝʤʦʩʪ     

ʆʙʨʘʱʘʝʤʦʩʪ ʥʘ ʪʝʢʫʱʠʪʝ ʘʢʪʠʚʠ < 1 1-12 >12  

ʇʝʨʠʦʜ ʥʘ ʩʲʙʠʨʘʥʝ ʥʘ ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʪʲʨʛʦʚʩʢʠ 

ʢʦʥʪʨʘʛʝʥʪʠ 
> 365 30-365 < 30  

ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʬʠʥʘʥʩʦʚʘ ʘʚʪʦʥʦʤʥʦʩʪ     

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ > 0.40 0.3 ï 0.4 < 0.30  

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʬʠʥʘʥʩʦʚʘ ʥʝʟʘʚʠʩʠʤʦʩʪ < 0.15 0.15 ï 0.35 > 0.35  

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠ 

ʧʨʝʜʧʨʠʷʪʠʷ 
< 1.00 1.00-2.00 > 2.00  

ʇʦʢʘʟʘʪʝʣʠ ʟʘ ʨʝʥʪʘʙʠʣʥʦʩʪ     

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʩʦʙʩʪʚʝʥʠʷ 

ʢʘʧʠʪʘʣ 
< 10 % 10% - 15 % > 15 %  

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ < 3 % 3% - 10 %  > 10 %  

ʂʦʝʬʠʮʠʝʥʪ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʥʝʪʥʠʪʝ 

ʧʨʠʭʦʜʠ ʦʪ ʧʨʦʜʘʞʙʠ 
< 0.25  0.25 ï 0.35 > 0.35  

 
ɺ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʧʦʩʦʯʝʥʠʪʝ ʪʫʢ ʧʦʢʘʟʘʪʝʣʠ ʚʩʷʢʘ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʠʟʧʦʣʟʚʘ ʢʘʢʪʦ  ʜʦʧʲʣʥʠʪʝʣʥʠ 

ʢʦʣʠʯʝʩʪʚʝʥʠ, ʪʘʢʘ ʠ ʜʦʧʲʣʥʠʪʝʣʥʠ ʢʘʯʝʩʪʚʝʥʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʪʘ ʥʘ ʢʨʝʜʠʪʘ. 

ɽʤʧʠʨʠʯʥʦʪʦ ʠʟʩʣʝʜʚʘʥʝ ʥʘ ʥʝʬʠʥʘʥʩʦʚʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʠʪʦ ʧʦʧʘʜʘʪ ʚ ʨʝʡʪʠʥʛʦʚʘʪʘ ʢʣʘʩʘʮʠʷ 

ʥʘ ɸʢʪʠʚÈ ɺʘʨʥʘ ʊʦʧ 50 ʧʦʢʘʟʘ, ʯʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʩʝ ʟʘʧʘʟʚʘ ʚ ʦʪʥʦʩʠʪʝʣʥʦ 

ʧʦʩʪʦʷʥʥʠ ʛʨʘʥʠʮʠ ʧʨʝʟ ʮʝʣʠʷ ʠʟʩʣʝʜʚʘʥ ʧʝʨʠʦʜ. ʅʘʡ-ʩʲʱʝʩʪʚʝʥʦ ʝ ʠʟʤʝʥʝʥʠʝʪʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʦʪʥʦʩʠʪʝʣʥʠʷ ʜʷʣ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʧʦʧʘʜʘʱʠ ʚ ʛʨʫʧʘʪʘ ʥʘ ʚʠʩʦʢʦʨʠʩʢʦʚʠʪʝ, ʢʘʪʦ ʧʨʝʟ ʘʥʘʣʠʟʠʨʘʥʠʷ 

ʧʝʨʠʦʜ ʪʝʭʥʠʷ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʝ ʥʘʤʘʣʷʣ ʩ 6,52%, ʢʦʝʪʦ ʩʝ ʜʲʣʞʠ ʥʘ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʦʪʥʦʩʠʪʝʣʥʠʷ ʜʷʣ 

ʥʘ ʛʨʫʧʘʪʘ ʥʘ ʠʟʢʣʶʯʠʪʝʣʥʦ ʨʠʩʢʦʚʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩ 2,17% ʠ ʥʘ ʪʘʟʠ ʥʘ ʥʠʩʢʦʨʠʩʢʦʚʠʪʝ ʩ 4,35 %. ɹʨʦʷʪ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʪʘ ʨʘʟʧʨʝʜʝʣʝʥʠ ʩʧʦʨʝʜ ʩʪʝʧʝʥʪʘ ʥʘ ʢʨʝʜʠʪʝʥ ʨʠʩʢ, ʢʘʢʪʦ ʠ ʪʝʭʥʠʷ ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʩʘ 

ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʣʝʜʚʘʱʘʪʘ ʪʘʙʣʠʮʘ: 
ʊʘʙʣ. ˉ27 

ʉʪʝʧʝʥ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʥʘ ʠʟʩʣʝʜʚʘʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ʉʪʝʧʝʥ ʥʘ 

ʢʨʝʜʠʪʝʥ ʨʠʩʢ 

2015 ʛ. 2014 ʛ. 2013 ʛ. 

ɹʨʦʡ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ʆʪʥ. 

ʜʷʣ. % 

ɹʨʦʡ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ʆʪʥ. 

ʜʷʣ. % 

ɹʨʦʡ 

ʧʨʝʜʧʨʠʷʪʠʷ 

ʆʪʥ. 

ʜʷʣ. 

% 

ʆʧʪʠʤʘʣʝʥ 1 2.17 1 2.17 1 2.17 

ʅʠʩʢʦʨʠʩʢʦʚ 12 26.09 12 26.09 10 21.74 

ʉʨʝʜʥʦʨʠʩʢʦʚ 27 58.70 26 56.52 27 58.70 

ɺʠʩʦʢʦʨʠʩʢʦʚ 5 10.87 6 13.04 8 17.39 

ʀʟʢʣʶʯʠʪʝʣʥʦ 

ʨʠʩʢʦʚ 
1 2.17 1 2.17 0 0.00 

ʆʙʱʦ 46 100.00 46 100.00 46 
100.0

0% 

 
ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʧʨʝʟ ʮʝʣʠʷ ʘʥʘʣʠʟʠʨʘʥ ʧʝʨʠʦʜ ʥʘʜ 80% ʦʪ ʧʨʝʜʧʨʠʷʪʠʷʪʘ 

ʧʦʧʘʜʘʪ ʚ ʛʨʫʧʘʪʘ ʥʘ ʥʠʩʢʦ ʠ ʩʨʝʜʥʦʨʠʩʢʦʚʠʪʝ, ʩ ʮʝʣ ʠʟʷʩʥʷʚʘʥʝ ʚʣʠʷʥʠʝʪʦ ʥʘ ʦʪʜʝʣʥʠʪʝ ʬʘʢʪʦʨʠ ʚʲʨʭʫ 

                                                 
137 ʇʦʩʦʯʝʥʠʪʝ ʩʪʘʥʜʘʨʪʥʠ ʩʪʦʡʥʦʩʪʠ ʥʘ ʧʦʢʘʟʘʪʝʣʠʪʝ ʤʦʛʘʪ ʜʘ ʩʝ ʚʲʟʧʨʠʝʤʘʪ ʢʘʪʦ ʫʜʘʯʥʠ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʙʘʥʢʠʪʝ ï ʢʨʝʜʠʪʦʨʠ 
ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʪʘ. 






















































