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ʩʽ, ʢᴅʩʽʧʢʝʨʣʽʢʪʽש ʜʘʤʫʳʥ ʳʥʪʘʣʘʥʜʳʨʘʪʳʥ ʞᴅʥʝ ʪײʪʘʩʪʘʡ ʘʣסʘʥʜʘ ץʦסʘʤ-

ʥʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʜʝשʛʝʡʽʥ ʘʨʪʪʳʨʫסʘ ᴅʢʝʣʝʪʽʥ ʪײʪʳʥʫʰʳʣʳץ ʩײʨʘʥʳʩʪʳש 
ᴇʩʫ ʬʘʢʪʦʨʳ. ʄʘץʘʣʘʜʘ ᴅʣ-ʘʫץʘʪ סײʳʤʳʥʘ ʪʝʦʨʠʷʣʳץ ʪװʩʽʥʜʽʨʤʝʣʝʨ ʞᴅʥʝ 

ʦʥʳ ʘʨʪʪʳʨʫʜʳש ʤʘשʳʟʜʳʣʳסʳ ץʘʨʘʩʪʳʨʳʣʘʜʳ. ʉʦʥʳʤʝʥ ץʘʪʘʨ ʭʘʣʳץʪʳש 

ᴅʣ-ʘʫץʘʪʳʥʘ ᴅʩʝʨ ʝʪʝʪʽʥ ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨ ʘʥʳץʪʘʣʳʧ, ʦʣʘʨʜʳש ʥʝʛʽʟʛʽ ʩʠ-
ʧʘʪʪʘʤʘʣʘʨʳ ʙʝʨʽʣʜʽ. ᴄʣ-ʘʫץʘʪʪʳש ʝʢʽ ʜᴅʨʝʞʝʩʽ ï ʙʘʡʣʳץ ʧʝʥ ʢʝʜʝʡʰʽʣʽʢ, 

ʩʦʥʜʘʡ-ʘץ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢ ʦʩʳ ʢʘʪʝʛʦʨʠʷʣʘʨʜʳש ʜʘ-

ʤʫʳʥʘ ʩʝʙʝʧʰʽ ʙʦʣʘʪʳʥ ʬʘʢʪʦʨ ʨʝʪʽʥʜʝ ץʘʨʘʩʪʳʨʳʣסʘʥ. ɹײʣ ʤʘץʘʣʘʜʘ 

ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽש ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʳ ʘʡץʳʥʜʘʣסʘʥ, 
ᴅʩʝʨ ʝʪʫ ʩʘʣʘʩʳʥʘ ץʘʨʘʡ ʵʢʦʥʦʤʠʢʘʣʳץ, ᴅʣʝʫʤʝʪʪʽʢ, ʛʝʦʛʨʘʬʠʷʣʳץ, ʩʘʷʩʠ, 

ʜʝʤʦʛʨʘʬʠʷʣʳץ, ʧʩʠʭʦʣʦʛʠʷʣʳץ ʜʝשʛʝʡʣʝʨʽʥʝ ץʘʨʘʡ ʤʘʢʨʦʜʝשʛʝʡ, ʤʠʢʨʦ-

ʜʝשʛʝʡ, ʞʝʢʝ ʜʝשʛʝʡʛʝ ץʘʨʘʡ ʪʦʣʳץ ʞʽʢʪʝʣʽʥʛʝʥ. ᴄʣ-ʘʫץʘʪʪʳש ʪᴇʤʝʥ ʜʝש-
ʛʝʡʽʥʜʝ ʦʨʳʥ ʘʣסʘʥ ץʘʫʽʧ-ץʘʪʝʨʣʝʨ ʝʛʞʝʡ-ʪʝʛʞʝʡʣʽ ʩʠʧʘʪʪʘʣʘʜʳ. ʍʘʣʳץ-

ʪʳש ᴅʣ-ʘʫץʘʪʳʥ ʘʨʪʪʳʨʫ ʞװʡʝʩʽʥʜʝ ʢʘʪʝʛʦʨʠʷʣʳץ ʘʧʧʘʨʘʪʪʳש ᴇʟʘʨʘ ʙʘʡʣʘ-

ʥʳʩʳʥ ʦʨʥʘʪʫ ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʪײʞʳʨʳʤʜʘʤʘʩʳʥ ʪʦʣʳץʪʳʨʫסʘ 
ʤװʤʢʽʥʜʽʢ ʙʝʨʜʽ. פʘʟʽʨʛʽ ʢʝʟʝשʜʝ פʘʟʘץʩʪʘʥʜʘסʳ ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש 

ʪᴇʤʝʥʜʝʫʽʥʽש ʥʝʛʽʟʛʽ ץʘʫʽʧ-ץʘʪʝʨʣʝʨʽ ʘʥʳץʪʘʣʜʳ. ʄʘץʘʣʘʜʘ ʭʘʣʳץʪʳש ᴅʣ-

ʘʫץʘʪʳʥ ʘʨʪʪʳʨʫ ʤʝʤʣʝʢʝʪʪʽש ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳʥ ʞʝʪʽʣʜʽ-

ʨʫʜʽש ʤʘץʩʘʪʪʳ ʙʘסʳʪʳ ʙʦʣʫʳ ʪʠʽʩ ʜʝʛʝʥ ץʦʨʳʪʳʥʜʳ ʞʘʩʘʣʜʳ. ʄʘץʘʣʘʥʳש 
ʥʝʛʽʟʛʽ ʪײʞʳʨʳʤʜʘʨʳ ᴅʣ-ʘʫץʘʪʪʳש ʢʘʪʝʛʦʨʠʷʣʳץ ʘʧʧʘʨʘʪʳʥ ʦʜʘʥ ᴅʨʽ ʟʝʨʪ-

ʪʝʫ, ʩʦʥʜʘʡ-ʘץ ʦʥʳ ʘʨʪʪʳʨʫ ʪʝʪʽʢʪʝʨʽʥ ʞʝʪʽʣʜʽʨʫ ʙʦʡʳʥʰʘ ײʩʳʥʳʩʪʘʨ ᴅʟʽʨ-

ʣʝʫ װʰʽʥ ʧʘʡʜʘʣʘʥʳʣʫʳ ʤװʤʢʽʥ. 
ʊװʡʽʥʜ ̔ ʩᴇʟʜʝʨ: ᴅʣ-ʘʫץʘʪ, ᴅʣ-ʘʫץʘʪ ʵʣʝʤʝʥʪʪʝʨʽ, ʜʘʤʫ ʩʪʨʘʪʝʛʠʷʩʳ, 

ʳʥʪʘʣʘʥʜʳʨʫ, ᴅʣ-ʘʫץʘʪʪʳש ʦʙʲʝʢʪʽʣʝʨʽ ʤʝʥ ʩʫʙʲʝʢʪʽʣʝʨʽ. 

 

ʂʽʨʽʩʧʝ. ʕʢʦʥʦʤʠʢʘʣʳץ ʪʝʦʨʠʷʥʳ סʳʣʳʤ ʨʝʪʽʥʜʝ ץʘʣʳʧʪʘʩʪʳʨʫʜʳש 
ʙʘʩʳʥʘʥ ʙʘʩʪʘʧ ᴅʣ-ʘʫץʘʪ ʤᴅʩʝʣʝʣʝʨʽʥ ʟʝʨʪʪʝʫʛʝ ʢᴇʧ ʢᴇשʽʣ ʙᴇʣʽʥʜʽ. ᴄʣ-ʘʫץʘʪ 
ʵʢʦʥʦʤʠʢʘʩʳ ʥʝʦʢʣʘʩʩʠʢʘʣʳץ ʙʘסʳʪʪʳש ᴇʟʽʥʜʽʢ ʽʰʢʽ ʩʘʣʘʩʳ ʨʝʪʽʥʜʝ ʧʘʡʜʘ 

ʙʦʣʜʳ. ʆʥʳש ʧʘʡʜʘ ʙʦʣʫʳʥʘ ɸ. ʉʤʠʪ, ɼ. ʈʠʢʢʘʨʜʦ, ʂ. ʄʘʨʢʩ, ʃ. ɺʘʣʴ-
ʨʘʩʪʳש ʝשʙʝʢʪʝʨʽ ʥʝʛʽʟ ʙʦʣʜʳ. 

ɺʆʇʈʆʉʓ ʊɽʆʈʀʀ 
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ᴄʣ-ʘʫץʘʪ ʙʘʡʣʳץʪʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʝʪʽʥ ʞᴅʥʝ ʢʝʜʝʡʣʽʢʪʽ ʘʟʘʡʪʫסʘ ʳץ-

ʧʘʣ ʝʪʝʪʽʥ, ʭʘʣʳץʪʳש ʞᴅʥʝ ʤʝʤʣʝʢʝʪʪʽש ᴅʣ-ʘʫץʘʪʳʥʳש ᴇʩʫʽʥ ײץʨʘʡʪʳʥ ʞʝ-

ʢʝ ʞᴅʥʝ ץʦסʘʤʜʳץ ʤװʜʜʝʣʝʨʜʽש ᴇʟʘʨʘ ʽʩ-ץʠʤʳʣʳ.  
ɸʟʘʤʘʪʪʘʨʜʳש ʞʘʣʧʳסʘ ʦʨʪʘץ ᴅʣ-ʘʫץʘʪʳʥʘ ץʦʣ ʞʝʪʢʽʟʫ, ʢʝʜʝʡʣʽʢʪʽ ʝש-

ʩʝʨʫ ץʘʟʽʨʛʽ ʟʘʤʘʥסʳ ʤʝʤʣʝʢʝʪʪʝʨʜʽש ʜʘʤʫ ʩʪʨʘʪʝʛʠʷʩʳʥʜʘ װʣʢʝʥ ʤʘשʳʟסʘ 

ʠʝ. ᴄʨʙʽʨ ʞʝʢʝ ʘʜʘʤ, ᴅʨʙʽʨ ץʦסʘʤ, ᴅʨʙʽʨ ʤʝʤʣʝʢʝʪ ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʘ 
 ʛʝʡʽʥ ʘʨʪʪʳʨʫ ïשʘʪ ʜʝץʤʪʳʣʘʜʳ. ᴄʣ-ʘʫײ ʘסʦʣ ʞʝʪʢʽʟʫʛʝ, ʦʥʳ ʘʨʪʪʳʨʫץ

ʵʢʦʥʦʤʠʢʘʥʳש ʜʘʤʫ ʥᴅʪʠʞʝʩʽ, ʢᴅʩʽʧʢʝʨʣʽʢʪʽש ʜʘʤʫʳʥ ʳʥʪʘʣʘʥʜʳʨʘʪʳʥ 

ʞᴅʥʝ ʪײʪʘʩʪʘʡ ʘʣסʘʥʜʘ ץʦסʘʤʥʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʜʝשʛʝʡʽʥ ʘʨʪʪʳʨʫסʘ ᴅʢʝʣʝ-

ʪʽʥ ʪײʪʳʥʫʰʳʣʳץ ʩײʨʘʥʳʩʪʳש ᴇʩʫ ʬʘʢʪʦʨʳ. 
ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʜʝשʛʝʡʽʥʝ ʙʘʡʣʘʥʳʩʪʳ ʤᴅʩʝʣʝʣʝʨʜʽ ʟʝʨʪʪʝʫ 

ᴇʟʝʢʪʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʊʘץʳʨʳʧʪʳ ʟʝʨʪʪʝʫ ᴇʟʝʢʪʽʣʽʛʽ ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘ-

ʪʳʥʳש ʪᴇʤʝʥʜʝʫʽʥʝ ʩʝʙʝʧʰʽ ʙʦʣסʘʥ ʬʘʢʪʦʨʣʘʨʜʳ ʘʥʳץʪʘʫסʘ ʥʝʛʽʟʜʝʣʛʝʥ. 
ʉʦʥʜʳץʪʘʥ, ʝש ʘʣʜʳʤʝʥ, ʦʥʳש ʘʨʥʘʡʳ ʝʨʝʢʰʝʣʽʢʪʝʨʽʥ ʝʩʢʝʨʝ ʦʪʳʨʳʧ ץʘ-

ʨʘʩʪʳʨʫ ʞᴅʥʝ ʟʝʨʪʪʝʫ ץʘʞʝʪ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʦʩʳ ʪʘץʳʨʳʧʪʳש ʤʘשʳʟ-

ʜʳʣʳסʳ, ʥʘʨʳץʪʳץ ץʘʪʳʥʘʩʪʘʨʜʳש ʜʘʤʫʳ ʤʝʥ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ 

ʩʘʣʘʜʘסʳ ץʘʡʪʘ ײץʨʫʣʘʨ ʢʝʟʽʥʜʝ ʭʘʣʳץʪʳש ʵʢʦʥʦʤʠʢʘʣʳץ ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ 
ʞʘסʜʘʡʣʘʨʳ ʘʡʪʘʨʣʳץʪʘʡ ʨᴇʣʛʝ ʠʝ ʙʦʣʘ ʘʣʘʪʳʥʜʳסʳʤʝʥ ʜʝ ʘʨʪʘ ʪװʩʝʜʽ. 

ʅ.ᴄ. ʅʘʟʘʨʙʘʝʚ ᴇʟʽʥʽ2018 ש ʞʳʣסʳ 5 ץʘʟʘʥʜʘסʳ çפʘʟʘץʩʪʘʥʜʳץʪʘʨʜʳש 

ᴅʣ-ʘʫץʘʪʳʥʳש ᴇʩʫʽ: ʪʘʙʳʩ ʧʝʥ ʪײʨʤʳʩ ʩʘʧʘʩʳʥ ʘʨʪʪʳʨʫè ʘʪʪʳ פʘʟʘץʩʪʘʥ 
ʭʘʣץʳʥʘ ʞʦʣʜʘʫʳʥʜʘ çפʘʟʘץʩʪʘʥʜʳץʪʘʨʜʳש ᴅʣ-ʘʫץʘʪʳ, ʝש ʘʣʜʳʤʝʥ, ʪʘ-

ʙʳʩʪʘʨʳʥʳש ʪײʨʘץʪʳ ᴇʩʽʤʽ ʤʝʥ ʪײʨʤʳʩ ʩʘʧʘʩʳʥʘ ʙʘʡʣʘʥʳʩʪʳè ʜʝʧ ʘʪʘʧ 

ʢᴇʨʩʝʪʪʽ [1]. 
-ʘʞʝʪʪʽץ ʘʨʘʩ ʞʘʩʘʫץʽʨʝʢ ʢᴇʟשʤᴅʥʽʥʝ ʢʝ שʳʤʳʥʳסײ ʘʪʳץᴅʣ-ʘʫ שʣʪʪʳױ

ʛʽʥʝ, ʦסʘʥ ʪʝʢ ʪʘʙʳʩ ץʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥ ץʘʪʘʨ ʥʝʛʽʟʛʽ ᴇʤʽʨʣʽʢ ʠʛʽʣʽʢʪʝʨʤʝʥ 

 .ʘ ʞᴅʥʝ ʪ.ʙ. ʥʘʟʘʨ ʘʫʜʘʨʜʳסʩʘʨʪʫץʜʘʡʳʥ ʞʘסʙʝʢ ʞʘשʘʤʪʘʤʘʩʳʟ ʝʪʽʣʫʽʥʝ, ʝץ

 ʩʝʨʫשʨʜʽʩʪʝʨʽʥ ʝװ ʣʜʳʨʘʫײץ ץʘʪʳ ʵʢʦʥʦʤʠʢʘʣʳץᴅʣ-ʘʫ שʪʘʨʜʳץʩʪʘʥʜʳץʘʟʘפ
ʤʝʥ ʩʝʨʧʽʥʜʽ ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʛʝ ʙʘʩʪʘʤʘʰʳʣʳץ ʞʘʩʘʫסʘ ʙʘʡʣʘʥʳʩʪʳ. 

ʉʘʨʘʧʪʘʤʘʣʳץ ʙᴇʣʽʤ. פʘʟʽʨʛʽ ʫʘץʳʪʪʘ ʤʘʪʝʨʠʘʣʜʳץ ʞᴅʥʝ ʨʫʭʘʥʠ ʩʘ-

ʣʘʣʘʨ ʪײʨסʳʩʳʥʘʥ ᴅʣ-ʘʫץʘʪʪʳ ץʘʨʘʡʪʳʥ ʪᴅʩʽʣ ʙʘʨʳʥʰʘ ʜʘʤʳʜʳ. ʆʩʳסʘʥ 
ʙʘʡʣʘʥʳʩʪʳ ᴅʣ-ʘʫץʘʪʪʳ ʘʜʘʤʥʳש ᴇʤʽʨ ʩװʨʫ ʜʝשʛʝʡʽʥ ʘʥʳץʪʘʡʪʳʥ ʩʘʥʜʳץ 

ʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽש ʞʠʳʥʪʳסʳʥ סʘʥʘ ʝʤʝʩ, ʦʥʳש ᴇʟ ᴇʤʽʨʽʥʽש 

ʩʘʧʘʩʳʥʘ ץʘʥʘסʘʪʪʘʥʫʳʥ ʘʡץʳʥʜʘʡʪʳʥ ʩʘʧʘʣʳץ ʩʠʧʘʪʪʘʤʘʣʘʨʳʥ ʜʘ 
 .ʩʽʥʜʽʨʫʛʝ ʙʦʣʘʜʳװʢʘʪʝʛʦʨʠʷ ʨʝʪʽʥʜʝ ʪ ץʘʤʪʠʪʳʥ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ

ᴄʣ-ʘʫץʘʪ ײץʨʘʤʜʘʩ ʙᴇʣʽʢʪʝʨ ʞװʡʝʩʽʥ ץʘʤʪʠʜʳ: ʢʽʨʽʩʪʝʨ ʤʝʥ ʪײʪʳʥʫ; ʤʝʤ-

ʣʝʢʝʪʪʽʢ ᴅʣʝʫʤʝʪʪʽʢ ʢʝʧʽʣʜʽʢʪʝʨ ʤʝʥ ʘץʳʣʳ ץʳʟʤʝʪʪʝʨ, ᴅʣʝʫʤʝʪʪʽʢ 

-ᴅʣ ,שʘʪ ʦʙʲʝʢʪʽʣʝʨʽʥʽץʘʫ. ʆʥʳ ᴅʣ-ʘʫסʦʨץ ʘʤʩʳʟʜʘʥʜʳʨʫ ʤʝʥ ᴅʣʝʫʤʝʪʪʽʢץ
ʘʫץʘʪ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽש ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʳʥʜʘ ʞᴅʥʝ ʦʣʘʨʜʳש ʘʨʘʩʳʥʜʘסʳ ץʘ-

ʨʳʤ-ץʘʪʳʥʘʩʪʘʨ ʩʠʧʘʪʳʥʜʘ ʢᴇʨʩʝʪʫʛʝ ʙʦʣʘʜʳ. 

ᴄʣ-ʘʫץʘʪ ʦʙʲʝʢʪʽʣʝʨʽ ʙʦʣʳʧ ʵʢʦʥʦʤʠʢʘʣʳץ ʠʛʽʣʽʢʪʝʨ: ʢʠʽʤ, ʪʘʤʘץ 
ᴇʥʽʤʜʝʨʽ, ʙʽʣʽʤ ʙʝʨʫ, ʜʝʥʩʘʫʣʳץ ʩʘץʪʘʫ ʞᴅʥʝ ʪ.ʙ., ʵʢʦʥʦʤʠʢʘʣʳץ ʝʤʝʩ: ʢװʥ 

ʩᴅʫʣʝʩʽ, ʩʫ, ʘʫʘ, ץʦסʘʤʥʳש ʙʘʩץʘ ʤװʰʝʣʝʨʽʤʝʥ ץʘʨʳʤ-ץʘʪʳʥʘʩ, ץʦʣʘʡʣʳ 

ʵʢʦʥʦʤʠʢʘʣʳץ ʢʣʠʤʘʪץʘ ץʦʣ ʞʝʪʢʽʟʫ ʞᴅʥʝ ʪ.ʙ., ʤʘʪʝʨʠʘʣʜʳץ ʠʛʽʣʽʢʪʝʨ 

(ʘʟʳץ-ʪװʣʽʢ, ʢʠʽʤ, ʞʠᴃʘʟ, ʪʝʭʥʠʢʘ ʞᴅʥʝ ʪ.ʙ.) ʞᴅʥʝ ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ ʠʛʽ-
ʣʽʢʪʝʨ (ʙʽʣʽʤ, ʦץʫ, ʘץʧʘʨʘʪ ʞᴅʥʝ ʪ.ʙ.), ײʞʳʤʜʳץ, ʘʨʘʣʘʩ, ץʦסʘʤʜʳץ ʠʛʽʣʽʢ-

ʪʝʨ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ᴄʣ-ʘʫץʘʪ ʩʫʙʲʝʢʪʽʣʝʨʽ ʞʝʢʝʣʝʛʝʥ ʠʥʜʠʚʠʜʪʘʨ, װʡ ʰʘ-

ʨʫʘʰʳʣʳסʳ, ᴅʣʝʫʤʝʪʪʽʢ ʪʦʧʪʘʨ, ʪײʪʘʩʪʘʡ ʘʣסʘʥʜʘ ʭʘʣʳץ (ץʦסʘʤ) ʙʦʣʳʧ 
ʙʳʣʘʜʳ. ᴄʣ-ʘʫץʘʪ ʩʫʙʲʝʢʪʽʣʝʨʽ ʠʛʽʣʽʢʪʝʨʜʽ ʪײʪʳʥʫʰʳʣʘʨ סʘʥʘ ʝʤʝʩ, ʦʣʘʨ-

ʜʳ ײץʨʫ, ʙᴇʣʫ ʞᴅʥʝ ʘʣʤʘʩʫ ʧʨʦʮʝʩʽʥʝ ʜʝ ץʘʪʳʩʘʜʳ. ᴄʣ-ʘʫץʘʪ ʧʨʦʙʣʝʤʘʩʳ 
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ʝʢʽ ʞʘץʪʳ ʤᴅʩʝʣʝʥʽ ʰʝʰʫʛʝ ʥʝʛʽʟʜʝʣʝʜʽ ï ʵʢʦʥʦʤʠʢʘʣʳץ ʨʝʩʫʨʩʪʘʨʜʳש 

ʙʘʨʣʳץ ʪװʨʣʝʨʽʥ ʪʠʽʤʜʽ ʧʘʡʜʘʣʘʥʫ ʞᴅʥʝ ץʦסʘʤʜʘ ᴅʜʽʣʜʽʢʪʽ ʩʘץʪʘʫ ʢʝʟʽʥʜʝ 

ʭʘʣʳץʪʳץ שʘʞʝʪʪʽʣʽʢʪʝʨʽʥ ץʘʥʘסʘʪʪʘʥʜʳʨʫʜʳש ʙʘʨʳʥʰʘ ʤװʤʢʽʥ ʙʦʣʘʪʳʥ 
ʜʝשʛʝʡʽʥʝ ץʦʣ ʞʝʪʢʽʟʫ [2].  

ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥ ײʜʘʡʳ ᴇʥʜʽʨʫ ʮʠʢʣʽʥʽש ʙʘʨʣʳץ ʬʘʟʘʣʘʨʳʤʝʥ 

ʞᴅʥʝ ʤʘʪʝʨʠʘʣʜʳץ ʞᴅʥʝ ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ ʠʛʽʣʽʢʪʝʨ ʤʝʥ ץʳʟʤʝʪʪʝʨʜʽ 
ᴇʥʜʽʨʫ, ʙᴇʣʫ, ʘʡʳʨʙʘʩʪʘʫ ʞᴅʥʝ ʪײʪʳʥʫ ʧʨʦʮʝʩʽʥʜʝ ʪʫʳʥʜʘʡʪʳʥ ץʦסʘʤʜʳץ 

 .ʘʞʝʪץ ʘʨʘʫץ ʘʪʳʥʘʩʪʘʨ ʢʝʰʝʥʽʤʝʥ ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʪʘץ

ᴄʣ-ʘʫץʘʪʪʳʣʳסײ ץʳʤʳʥʳש ʘʣʫʘʥ ʪװʨʣʽʣʽʛʽʥ ʟʝʨʪʪʝʫ ʦʥʳש ʥʝʛʽʟʛʽ ײץ-

ʨʘʫʳʰʪʘʨʳʥ ʘʥʳץʪʘʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ (1-ʩʫʨʝʪ).  
 

 
 

ʉʫʨʝʪ 1 ï ᴄʣ-ʘʫץʘʪʪʳש ʥʝʛʽʟʛʽ ʵʣʝʤʝʥʪʪʝʨʽ 
 
ɽʩʢʝʨʪʫ:  ץʦʣʜʘʥʳʣסʘʥ ᴅʜʝʙʠʝʪ ʥʝʛʽʟʽʥʜʝ ʘʚʪʦʨʤʝʥ ײץʨʘʩʪʳʨʳʣסʘʥ [3] 

 

ʅᴅʪʠʞʝʣʝʨ ̔ʤʝʥ ʪʘʣץʳʣʘʫʣʘʨ. ʄʘץʘʣʘʜʘ ʬʘʢʪʦʨʣʳץ ʪʘʣʜʘʫ ץʦʣʜʘ-
ʥʳʣʜʳ. ᴄʣ-ʘʫץʘʪʪʳ ʘʨʪʪʳʨʫסʘ ᴅʩʝʨ ʝʪʝʪʽʥ ʞᴅʥʝ ʭʘʣʳץʪʳש ᴅʣʝʫʤʝʪʪʽʢ-

ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʨʘʣʘʥʫʳʥʳש ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʳ ץʘʨʘʩʪʳʨʳʣסʘʥ. 

ᴄʣ-ʘʫץʘʪץʘ ᴅʩʝʨ ʝʪʝʪʽʥ ʙʘʩʪʳ ʬʘʢʪʦʨʣʘʨʜʳש ʙʽʨʽ ï ʭʘʣʳץʪʳש ʪʘʙʳʩ 
ʜʝשʛʝʡʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʉʦʥʜʘʡ-ʘץ, ʙʽʣʽʤ ʙʝʨʫ ʜʝשʛʝʡʽ ʤʝʥ ʩʘʧʘʩʳ ʜʘ ʤʘ-

-ᴇʥʜʽʨʽʩʪʽʢ שʘʥʳסʣײʳʟʜʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɹʽʣʽʤ ʙʝʨʫ ʩʘʧʘʩʳ ᴅʨʙʽʨ ʪש

ʥʘʨʳץʪʳץ ץʘʪʳʥʘʩʪʘʨʜʳש ʩʫʙʲʝʢʪʽʩʽ ʨʝʪʽʥʜʝ ʪʘʫʘʨʳʥʘ ʞᴅʥʝ ץʳʟʤʝʪʢʝʨ 

ᴇʥʜʽʨʝʪʽʥ ʪʘʫʘʨʣʘʨʜʳש ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʛʽʥʽש ʤʘשʳʟʜʳ ʬʘʢʪʦʨʳʥʘ 
ʘʡʥʘʣʘʜʳ. ʂʝʣʝʩʽ ʬʘʢʪʦʨ ï ʛʝʦʛʨʘʬʠʷʣʳץ. ᴄʣ-ʘʫץʘʪ ʜʝשʛʝʡʽ ʦסʘʥ ʜʘ ʙʘʡʣʘ-

ʥʳʩʪʳ. ɹײʣ ʝʣʜʽש ᴅʨ ʪװʨʣʽ ᴇשʽʨʣʝʨʽ ʤʝʥ ʘʫʜʘʥʜʘʨʳʥʜʘסʳ ʪײʨסʳʥʜʘʨʜʳש 

ʞʝʨʣʝʨʽ ʤʝʥ ʞʘסʜʘʡʣʘʨʳ, ʪʠʽʩʽʥʰʝ ʪʘʙʳʩ ʜʝשʛʝʡʽ, ʪʘʙʠסʠ-ʢʣʠʤʘʪʪʳץ ʞʘס-
ʜʘʡʣʘʨ, ʭʘʣʳץ ʪײʪʳʥʫʳ, ʢװʥʢᴇʨʽʩ ʤʠʥʠʤʫʤʳ ʞᴅʥʝ ʪ.ʩ.ʩ. ʙʽʨʜʝʡ ʝʤʝʩʪʽʛʽʥʝ 

ʙʘʡʣʘʥʳʩʪʳ. ʊʘסʳ ʙʽʨ ʤʘשʳʟʜʳ ʬʘʢʪʦʨ ï ʜʝʤʦʛʨʘʬʠʷʣʳפ .ץʦסʘʤʥʳש ʜʝʤʦ-

ʛʨʘʬʠʷʣʳץ ʘʭʫʘʣʳ ᴇʥʜʽʨʽʩʪʽʢ ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ ʩʘʷʩʘʪʪʳש ʤʘשʳʟʜʳ ʙʘסʳʪʳ 
ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ױʣʪ ʜʝʥʩʘʫʣʳסʳ ʘʟʘʤʘʪʪʘʨʜʳש ʞʝʢʝ ᴅʣ-ʘʫץʘʪʳʥʘ, ץʦʨ-

ʰʘסʘʥ ʦʨʪʘʥʳש ʩʘʧʘʩʳʥʘ, ʞʝʢʝ ʞᴅʥʝ ײʞʳʤʜʳץ ץʘʫʽʧʩʽʟʜʽʛʽʥʝ ʪʽʢʝʣʝʡ 

ʙʘʡʣʘʥʳʩʪʳ. ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʘ ᴅʩʝʨ ʝʪʝʪʽʥ ʬʘʢʪʦʨʣʘʨʜʳ ʪᴇʤʝʥʜʝʛʽ-

ʜʝʡ ʙʽʨʽʢʪʽʨʽʧ ʙᴇʣʽʧ ʢᴇʨʩʝʪʫʛʝ ʙʦʣʘʜʳ. 
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ʂʝʩʪʝ 1 ï ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʳ  

 

ɾʽʢʪʝʫ ʙʝʣʛʽʩʽ 
ʌʘʢʪʦʨʜʳש 
ʘʪʘʫʳ 

ʅʝʛʽʟʛʽ ʩʠʧʘʪʪʘʤʘʣʘʨʳ 

 
 
 
 

 
 
 
 
 
 

-ʘʣʳʧʪʘʩʫ ʩʘʣʘפ
ʩʳ ʙʦʡʳʥʰʘ 

ʕʢʦʥʦʤʠʢʘʣʳץ ᴆʥʜʽʨʽʩʪʽש ʜʘʤʫ ʜʝשʛʝʡʽ, ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫ ʞᴅʥʝ 
ʜʘʤʫ ʜʝשʛʝʡʽ, ʠʛʽʣʽʢʪʝʨʜʽ ʙᴇʣʫ ʩʠʧʘʪʳ, ʭʘʣʳץ 
ʪʘʙʳʩʳʥʳש ʜʝשʛʝʡʽ, ʠʥʬʣʷʮʠʷ 

ᴄʣʝʫʤʝʪʪʽʢ פʦסʘʤʥʳש ᴅʣʝʫʤʝʪʪʽʢ ײץʨʳʣʳʤʳ, ʭʘʣʳץʪʳײ שʣʪ-
ʪʳץ ʝʨʝʢʰʝʣʽʢʪʝʨʽ, ʪײʪʳʥʫʰʳʣʳץ ʘʨʪʳץʰʳʣʳץ-
ʪʘʨ 

ɼʝʤʦʛʨʘʬʠʷʣʳץ ʍʘʣʳץʪʳש ʩʘʥʳ, ʞʳʥʳʩʪʳץ-ʞʘʩ ײץʨʘʤʳ, ʦʪʙʘʩʳ 
ʢᴇʣʝʤʽ ʤʝʥ ײץʨʘʤʳ 

rנ ʣʳʤʠ-
ʪʝʭʥʠʢʘʣʳץ 

ʞᴅʥʝ 
ʠʥʥʦʚʘʮʠʷʣʳץ 

-שʜʘʤʫ ʜʝ ץʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳנ ,ʊʇ ʞʝʪʽʩʪʽʢʪʝʨʽנ
ʛʝʡʽ, סʳʣʳʤʠ-ʟʝʨʪʪʝʫ ᴅʟʽʨʣʝʤʝʣʝʨʽʥʽש ʢᴇʣʝʤʽ, 

ʠʥʥʦʚʘʮʠʷʣʘʨ ʤʝʥ ʘץʧʘʨʘʪʪʳץ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ 
ʝʥʛʽʟʫ ʜᴅʨʝʞʝʩʽ, סʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳץ ץʳʟʤʝʪ, 
ʠʥʥʦʚʘʮʠʷʣʘʨ, ɸץʧʘʨʘʪʪʳץ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʥᴅʪʠ-
ʞʝʣʝʨʽʥʽץ שʦʣ ʞʝʪʽʤʜʽʣʽʢ ʜʝשʛʝʡʽ 

ʉʘʷʩʠ  ʄʝʤʣʝʢʝʪʪʽש ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳ-
ʥʳש ʩʠʧʘʪʳ, ʤʝʤʣʝʢʝʪʪʽש ᴅʣʝʫʤʝʪʪʽʢ ʩʘʣʘסʘ 
ʘʨʥʘʣסʘʥ ʰʳסʳʥʜʘʨʳ 

ʕʢʦʣʦʛʠʷʣʳפ  ץʦʨʰʘסʘʥ ʦʨʪʘʥʳש ʣʘʩʪʘʥʫ ʜʝשʛʝʡʽ, ʪʘʙʠסʘʪʪʳ 
ʧʘʡʜʘʣʘʥʫʜʳ ʨʝʪʪʝʫ ʪʝʪʽʢʪʝʨʽ, ʪʘʙʠסʘʪʪʳ ʞᴅʥʝ 
 ʘʤʪʘʤʘʩʳʟ ʝʪʫץ ʘʫʜʳסʦʨץ ʘʥ ʦʨʪʘʥʳסʦʨʰʘץ

ʊʘʙʠסʠ-
ʛʝʦʛʨʘʬʠʷʣʳץ 
ʞᴅʥʝ 

ʢʣʠʤʘʪʪʳץ 

ɸʫʤʘץʪʳש ʪʘʙʠסʠ-ʛʝʦʛʨʘʬʠʷʣʳץ ʦʨʥʘʣʘʩʫʳʥʳש 
ʝʨʝʢʰʝʣʽʢʪʝʨʽ, ʪʘʙʠסʠ ʨʝʩʫʨʩʪʘʨʜʳש ʙʦʣʫʳ, ʛʝʦ-
ʩʘʷʩʠ ʦʨʥʘʣʘʩʫʳʥʳש ʝʨʝʢʰʝʣʽʢʪʝʨʽ, ʢʣʠʤʘʪʪʳץ 
ʘʡʤʘץʪʳש ʝʨʝʢʰʝʣʽʢʪʝʨʽ 

 
ᴄʩʝʨ ʝʪʫ ʩʠʧʘʪʳ 
ʙʦʡʳʥʰʘ 

ʪʽʢʝʣʝʡ ʂʽʨʽʩʪʝʨ ʜʝשʛʝʡʽ, ᴇʥʜʽʨʽʣʝʪʽʥ ʠʛʽʣʽʢʪʝʨ ʩʘʥʳ, 
ᴇʥʜʽʨʽʩʪʽש ʜʘʤʫ ʜʝשʛʝʡʽ, ʢʽʨʽʩʪʝʨʜʽ ʙᴇʣʫ ʩʠʧʘʪʳ, 
ʤʝʤʣʝʢʝʪʪʽש ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳ 

ɾʘʥʘʤʘ  ʊײʪʳʥʫʰʳʣʘʨʜʳץ שʘʣʘʫʳ 

ᴄʩʝʨ ʝʪʫ ʙʘסʳʪʳ 
ʙʦʡʳʥʰʘ 

ᴆʥʜʽʨʽʩʪʽʢ  ᴆʥʜʽʨʽʩʪʽש ʜʘʤʫ ʜʝשʛʝʡʽ  

ʊײʪʳʥʫ  ʊײʪʳʥʫʰʳʣʘʨʜʳש ʩʘʥʳ, ʦʣʘʨʜʳש ʝʨʝʢʰʝʣʽʢʪʝʨʽ, 

ʪʘʙʳʩ ʜʝשʛʝʡʽ 

 
ᴆʣʰʝʫ ʤװʤʢʽʥʜʽ-
ʛʽ ʙʦʡʳʥʰʘ 

ʉʘʥʜʳץ  ʂʽʨʽʩʪʝʨ ʜʝשʛʝʡʽ, ʜʝʤʦʛʨʘʬʠʷʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨ, 
ᴇʥʜʽʨʽʩ ʢᴇʣʝʤʽ, ʙʘסʘ ʜʝשʛʝʡʽ  

ʉʘʧʘʣʳ  פʦסʘʤʥʳש ᴅʣʝʫʤʝʪʪʽʢ ײץʨʳʣʳʤʳ, ʤʝʤʣʝʢʝʪʪʽש 
ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳ, ᴇʥʜʽʨʽʩʪʽʢ 
ʢװʰʪʝʨʜʽש ʞʘסʜʘʡʳ 

 
 

ʊᴅʫʝʣʜʽʣʽʢ 
ʥʳʩʘʥʳ ʙʦʡʳʥʰʘ 

ʊ̔ ʢʝʣʝʡ  ʊʘʙʳʩ ʜʝשʛʝʡʽ, ʝשʙʝʢ ᴇʥʽʤʜʽʣʽʛʽ, ʭʘʣʳץʪʳ ʞײʤʳʩ-
ʧʝʥ ץʘʤʪʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ, ʪʘʙʳʩʪʳ ʙᴇʣʫ ᴅʜʽʣ-
ʜʽʛʽ, ʜʝʥʩʘʫʣʳץ ʩʘץʪʘʫ, ʙʽʣʽʤ ʙʝʨʫ, ʘץʧʘʨʘʪʪʳץ 
ʪʝʭʥʦʣʦʛʠʷʣʘʨ ץʦʣʞʝʪʽʤʜʽʣʽʛʽʥʽש ʜʝשʛʝʡʽ  

ʂʝʨʽ  ʍʘʣʳץʪʳש ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʛʽ, 
ʠʥʬʣʷʮʠʷ, ʞײʤʳʩʩʳʟʜʳץ 

ɽʩʢʝʨʪʫ:  ץʦʣʜʘʥʳʣסʘʥ ᴅʜʝʙʠʝʪ ʥʝʛʽʟʽʥʜʝ ʘʚʪʦʨʤʝʥ ײץʨʘʩʪʳʨʳʣסʘʥ [4] 

 

ᴄʣ-ʘʫץʘʪ ʜᴅʨʝʞʝʩʽ ʝʢʽ ʩʘʥʘʪʪʘʥ ʪײʨʘʜʳ: ʙʘʡʣʳץ ʧʝʥ ʢʝʜʝʡʣʽʢ. ʉʦʥ-

ʜʳץʪʘʥ ʭʘʣʳץʪʳש ʙʘʡʣʳסʳ ʤʝʥ ʢʝʜʝʡʣʽʛʽʥ ʟʝʨʪʪʝʤʝʡ, ᴅʣ-ʘʫץʘʪ ʩʠʷץʪʳ ʵʢʦ-
ʥʦʤʠʢʘʣʳץ ʩʘʥʘʪʪʳ ץʘʨʘʩʪʳʨʫ ʤװʤʢʽʥ ʝʤʝʩ. ʂʝʜʝʡʰʽʣʽʢ ʧʝʥ ʙʘʡʣʳץ 

ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽש ʢᴇʨʽʥʫʽʤʝʥ ʙʘʡʣʘʥʳʩʪʳ, ʦʥʳש ʜᴅʨʝ-

ʞʝʩʽ ʜʝ ʤʝʤʣʝʢʝʪʪʽש ᴅʣ-ʘʫץʘʪʳʥʳש ʜʝשʛʝʡʽʥ ʩʠʧʘʪʪʘʡ ʘʣʘʜʳ. ᴄʣʝʫʤʝʪʪʽʢ-

ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽ ʪʘʙʳʩʪʳש ʜʝשʛʝʡʽ ʤʝʥ ʩʘʨʘʣʘʥʫʳ, ʩʦʥʜʘʡ-ʘץ ʭʘ-
ʣʳץʪʳש ᴇʤʽʨ ʩװʨʫ ʜʝשʛʝʡʽ ʤʝʥ ʩʘʧʘʩʳ ʩʠʷץʪʳ ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש 

ʢᴇʨʩʝʪʢʽʰʪʝʨʽʤʝʥ ʙʽʨʛʝ ץʘʨʘסʘʥ ʞᴇʥ. 
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ᴄʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢ ʜʝʧ ʘʜʘʤʜʘʨ, ʦʪʙʘʩʳʣʘʨ, ᴅʣʝʫ-

ʤʝʪʪʽʢ ʪʦʧʪʘʨ ʘʨʘʩʳʥʜʘסʳ ʤʘʪʝʨʠʘʣʜʳץ ʠʛʽʣʽʢʪʝʨʤʝʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʜʝʛʽ 

ʘʡʳʨʤʘʰʳʣʳץʪʘʨ, ᴇʟʜʝʨʽʥʽץ שʘʞʝʪʪʽʣʽʢʪʝʨʽʥ ץʘʥʘסʘʪʪʘʥʜʳʨʫ ʤװʤʢʽʥʜʽʢ-
ʪʝʨʽ ʪװʩʽʥʽʣʝʜʽ, ʦʣʘʨʜʳש ʥʝʛʽʟʽʥʜʝ ʪʘʙʳʩʪʘʨʜʳ ʩʘʨʘʣʘʫ ʞʘʪʳʨ. 

 שʪʳץʪʳץʘʣʰʘ ץʳ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳסʰʝʣʝʨʽ ʘʨʘʩʳʥʜʘװʘʤ ʤסʦפ

-שʘ ʙʘʡʣʘʥʳʩʪʳ. ʊʝסʳ ᴅʣʝʫʤʝʪʪʽʢ ʘʣʤʘʩʫʣʘʨסʝʤʝʩ ʩʠʧʘʪʪʘ שʘʶʳ ʪʝסʣײ
ʩʽʟʜʽʢʪʽש ʨץײʩʘʪ ʝʪʽʣʛʝʥ ʜᴅʨʝʞʝʩʽʥʝʥ ʘʩʳʧ ʪװʩʝʪʽʥ ʞʘסʜʘʡʜʳש ʙʦʣʫʳ 

-ʣʢʝʥ ʘʡʳʨʤʘװ ʛʝʡʽʥʜʝʛʽשʨʫ ʜʝװᴇʤʽʨ ʩ שʞʝʢʝʣʝʛʝʥ ʪʦʧʪʘʨʳʥʳ שʘʤʥʳסʦץ

ʰʳʣʳץʪʘʨסʘ ʘʣʳʧ ʢʝʣʝʜʽ. ɹײʣ ᴅʣʝʫʤʝʪʪʽʢ ʰʠʝʣʝʥʽʩʪʽש ʪʫʳʥʜʘʫʳʥʘ ʘʣʳʧ 

ʢʝʣʝʜʽ, ᴅʣʝʫʤʝʪʪʽʢ ץʘץʪʳסʳʩʪʘʨʜʳש ʧʘʡʜʘ ʙʦʣʫʳ ʤʝʥ ʜʘʤʫʳʥʳש ʜʝʪʝʨ-
ʤʠʥʘʥʪʳ, ץʦסʘʤʜʳץ ʞװʡʝ ʪײʨʘץʪʳʣʳסʳʥʳש ʙײʟʳʣʫʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, 

ʷסʥʠ ײʣʪʪʳץ ץʘʫʽʧʩʽʟʜʽʢʪʽ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʜʝʛʽ ʞʘסʜʘʡʜʳ ʥʘʰʘʨʣʘʪʘʜʳ [5]. 

ᴄʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽש ʧʘʡʜʘ ʙʦʣʫ ʪʘʨʠʭʳ ʢᴇʙʽʥʝʩʝ 
ʘʣסʘʰץʳ ץʘʫʳʤʜʳײץ ץʨʳʣʳʩʪʳש ʞʦסʘʣʫʳʤʝʥ, ץʦסʘʤʥʳש ʜʘʤʫʳʤʝʥ, ʘʣ-

-ʧʘʡʜʘ ʙʦʣʫʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳ. ᴄʣʝʫ שʘʪʳʥʘʩʪʘʨʜʳץ ץʳ ʵʢʦʥʦʤʠʢʘʣʳץʘʰס

ʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽ ʪʫʜʳʨʘʪʳʥ ʬʘʢʪʦʨʣʘʨʜʳש ʘʣʫʘʥ ʪװʨʣʽʣʽ-

ʛʽʥ 2-ʩʫʨʝʪʪʝ ʞᴅʥʝ 3-ʢʝʩʪʝʜʝ ʪʦʧʪʘʨ ʪװʨʽʥʜʝ ײʩʳʥʫסʘ ʙʦʣʘʜʳ. 
 

 
 

ʉʫʨʝʪ 2 ï ʍʘʣʳץʪʳש ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʨʘʣʘʥʫʳʥʳש  
ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʳ  

 
ɽʩʢʝʨʪʫ:  ץʦʣʜʘʥʳʣסʘʥ ᴅʜʝʙʠʝʪ ʥʝʛʽʟʽʥʜʝ ʘʚʪʦʨʤʝʥ ײץʨʘʩʪʳʨʳʣסʘʥ [5] 

 

ᴄʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢ ʘʜʘʤʜʘʨ ʤʝʥ ᴅʣʝʫʤʝʪʪʽʢ ʪʦʧʪʘʨ-

ʜʳש ʤʘʪʝʨʠʘʣʜʳץ ʠʛʽʣʽʢʪʝʨʤʝʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʜʝʛʽ ʞᴅʥʝ ᴇʟ ץʘʞʝʪʪʽʣʽʢ-
ʪʝʨʽʥ ץʘʥʘסʘʪʪʘʥʜʳʨʫ ʤװʤʢʽʥʜʽʢʪʝʨʽʥʽש ʘʡʳʨʤʘʰʳʣʳץʪʘʨʳ ʨʝʪʽʥʜʝ ʘʡץʳʥ-

ʜʘʣʘʜʳ, ʦʩʳʥʳש ʥʝʛʽʟʽʥʜʝ ʭʘʣʳץʪʳש ʪʘʙʳʩʳʥ ʩʘʨʘʣʘʫ ʞʘʪʳʨ. ʍʘʣʳץʪʳש 

ʪʝשʩʽʟʜʽʢ ʜᴅʨʝʞʝʩʽ ʵʢʦʥʦʤʠʢʘʣʳץ, ʩʘʷʩʠ, ᴅʣʝʫʤʝʪʪʽʢ, ʜʝʤʦʛʨʘʬʠʷʣʳץ, 

ʨʘʬʠʷʣʳץ, ʧʩʠʭʦʣʦʛʠʷʣʳץ ʞᴅʥʝ ʙʘʩץʘ ʜʘ ʬʘʢʪʦʨʣʘʨʜʳש ʢʝʰʝʥʜʽ ᴇʟʘʨʘ ʽʩ-
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-ʦʩʳ ʬʘʢʪʦʨʣʘʨ ᴇʟʘʨʘ ʙʘʡ ץʥᴅʪʠʞʝʩʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɹʘʨʣʳ שʠʤʳʣʳʥʳץ

ʣʘʥʳʩʪʳ ʞᴅʥʝ ᴇʟʘʨʘ ʪᴅʫʝʣʜʽ. 

ᴄʣʙʝʪʪʝ, ץʘʣʳʧʪʳ ʞᴅʥʝ ʘʨʪʳץ ʪʝשʩʽʟʜʽʢʪʝʨ ʙʽʨץʘʪʘʨ ʩʝʙʝʧʪʝʨʜʽש ʩʘʣ-
ʜʘʨʳ סʘʥʘ ʝʤʝʩ, ᴇשʽʨʣʝʨʜʽש ʜʘʤʫʳʥʘ ᴇʟʜʝʨʽ ʳץʧʘʣ ʝʪʝʜʽ. ɽש ʘʣʜʳʤʝʥ, ʦʣʘʨ 

ʭʘʣʳץʪʳש ᴇʤʽʨ ʩװʨʫ ʜʝשʛʝʡʽ ʤʝʥ ᴅʣ-ʘʫץʘʪʳʥʘ, ʩʦʥʜʘʡ-ʘץ ʘʜʘʤ ʢʘʧʠʪʘʣʳ-

ʥʳש ʩʘʧʘʩʳʥʘ ᴅʩʝʨ ʝʪʝʜʽ. ɸʨʪʳץ ʪʝשʩʽʟʜʽʢ ץʘʞʝʪʪʽ ʙʽʣʽʤ ʘʣʫ, ʜʝʥʩʘʫʣʳץʪʳ 
ʩʘץʪʘʫ, ᴇʤʽʨʜʝʥ ץʘʥʘסʘʪʪʘʥʫʜʳ ʘʣʫ װʰʽʥ ʤװʤʢʽʥʜʽʢʪʝʨʜʽ ʘʟʘʡʪʘʜʳ. ʆʣ 

ʝשʙʝʢʢʝ ʳʥʪʘʣʘʥʜʳʨʫʜʳ ʙײʟʘʜʳ ʞᴅʥʝ ʦʥʳש ᴇʥʽʤʜʽʣʽʛʽʥ ʪᴇʤʝʥʜʝʪʝʜʽ. ɹײʣ 

ʪʠ̔ʩʪʽ ᴇשʽʨʣʝʨʜʝ ʥʘץʪʳ ʪʘʙʳʩʪʘʨʜʳש ʪᴇʤʝʥ ʜʝשʛʝʡʽʥ ʢʦʥʩʝʨʚʘʮʠʷʣʘʫסʘ ʳץ-

ʧʘʣ ʝʪʝʜʽ, ʙײʣ ʘʣʳʥסʘʥ ʪᴅʫʝʣʜʽʣʽʢʢʝ ʩᴅʡʢʝʩ ʘʨʪʳץ ʪʝשʩʽʟʜʽʢʪʽ ץʦʣʜʘʡʜʳ. 
ʆʩʳʣʘʡʰʘ, ʢʝʜʝʡʰʽʣʽʢʪʽש ʰʝʢʪʝʫʣʽ ʰʝשʙʝʨʽ ʞʘʩʘʣʘʜʳ ʞᴅʥʝ ʞʘסשʳʨ-

ʪʳʣʘʜʳ [6]. 

ʊʝשʩʽʟʜʽʢʪʽ ץʘʣʳʧʪʳ ʞᴅʥʝ ʘʨʪʳץ ʜʝʧ ʙᴇʣʫ ʤʘשʳʟʜʳ ʤᴅʥʛʝ ʠʝ. פʘʣʳʧ-
ʪʳ ʪʝשʩʽʟʜʽʢ ʵʢʦʥʦʤʠʢʘʣʳץ ʧʨʦʮʝʩʪʝʨʛʝ ʙʝʣʩʝʥʜʽ ʪʘʨʪʳʣסʘʥ ʭʘʣʳץʪʳש ʞʽʢ-

ʪʝʨʽ ʘʨʘʩʳʥʜʘ ʪʘʙʳʩʪʘʨʜʳש ʙᴇʣʽʥʫʽʤʝʥ ʞᴅʥʝ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ᴇʟʛʝʨʽʩ-

ʪʝʨʛʝ ʝʣʝʫʣʽ ᴅʩʝʨ ʝʪʧʝʡʪʽʥ (ʝש ʙʦʣʤʘסʘʥʜʘ, ץʳʩץʘ ʤʝʨʟʽʤʜʽ ʘʩʧʝʢʪʽʜʝ) 

ʭʘʣʳץʪʳש ʩʦʣ ʞʽʢʪʝʨʽʥʽש ʪᴇʤʝʥ ʪʘʙʳʩʪʘʨʳʤʝʥ ʥʝʛʽʟʜʝʣʛʝʥ ʘʨʪʳץ ʪʝשʩʽʟʜʽʢ 
ʩʠʧʘʪʪʘʣʘʜʳ. ʆʣʘʨסʘ ᴅʣʝʫʤʝʪʪʽʢ ʪʨʘʥʩʬʝʨʪʪʝʨ ʤʝʥ װʡ ᴇʥʜʽʨʽʩʽ ʝʩʝʙʽʥʝʥ 

ᴇʤʽʨ ʩװʨʝʪʽʥ ʥʝ ʜʝʧʨʝʩʩʠʷ ʞʘסʜʘʡʳʥʜʘסʳ ʥʝʤʝʩʝ ץʘʣʳʧʪʘʩץʘʥ ʞʘסʜʘʡʣʘʨʜʘ 

ʞʝʪʢʽʣʽʢʩʽʟ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʘʥʜʳʨʫסʘ ʪᴅʫʝʣʜʽ ʵʢʦʥʦ-
ʤʠʢʘ ʩʝʢʪʦʨʣʘʨʳʥʜʘ ʞײʤʳʩ ʽʩʪʝʡʪʽʥ ʭʘʣʳץʪʳש ʪʦʧʪʘʨʳ ʞʘʪʘʜʳ. ɹײʣ ʨʝʪʪʝ 

ʘʨʪʳץ ʪʝשʩʽʟʜʽʢ ʞʘʣʧʳ ʪʝשʩʽʟʜʽʢ ץʘʣʳʧʪʳ ʪʝשʩʽʟʜʽʢʪʝʥ ʘʩʳʧ ʢʝʪʫʽʤʝʥ 

ʩʠʧʘʪʪʘʣʘʜʳ. ʆʣ ץʦסʘʤʥʳש ʭʘʣʳץʪʳש ʙʘʨʣʳץ ʝשʙʝʢʢʝ ץʘʙʽʣʝʪʪʽ ʪʦʧʪʘʨʳ-
ʥʳש ʵʢʦʥʦʤʠʢʘʣʳץ ᴅʣʝʫʝʪʽʥ ʪʝש ʜᴅʨʝʞʝʜʝ ʧʘʡʜʘʣʘʥʫסʘ ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ 

-ʘʤʪʘʤʘץ ʛʝʡʽʥשʨʫ ʜʝװʦʣʘʡʣʳ ᴇʤʽʨ ʩץ שʪʦʧʪʘʨʳʥʳ ץʪʘʞ ʭʘʣʳץײʘ ʤסʦʣʜʘʫץ

ʩʳʟ ʝʪʫʛʝ ץʘʙʽʣʝʪʩʽʟʜʽʛʽʥ ʢᴇʨʩʝʪʝʜʽ. פʘʣʳʧʪʳ ʪʝשʩʽʟʜʽʢ ʵʢʦʥʦʤʠʢʘʜʘסʳ ʧʨʦ-

ʮʝʩʪʝʨʤʝʥ ʪʽʢʝʣʝʡ ʙʘʡʣʘʥʳʩʪʳ, ʘʣ ʘʨʪʳץ ʪʝשʩʽʟʜʽʢ ʦʣʘʨʤʝʥ ʞʘʥʘʤʘ סʘʥʘ 
ʙʘʡʣʘʥʳʩʪʳ ï ʦʣ ץʦסʘʤʥʳש ʢʝʜʝʡʣʽʢʢʝ ʪᴇʟʽʤʜʽʣʽʛʽʥʝ ʞᴅʥʝ ʠʥʩʪʠʪʫʮʠʦ-

ʥʘʣʜʳץ ʞʘסʜʘʡʣʘʨסʘ ʙʘʡʣʘʥʳʩʪʳ. 

-ʘʪʘʨ ᴅʣʝʫʤʝʪץ ʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥס ʩʽʟʜʽʢ ʪʝʢ ʞʦʣ ʙʝʨʫʛʝשʘʣʳʧʪʳ ʪʝפ
ʪʽʢ ʞʘסʳʥʘʥ ʦʣ ʵʢʦʥʦʤʠʢʘʣʳץ ʜʠʥʘʤʠʢʘʥʳץ שʫʘʪʪʳ ʳʥʪʘʣʘʥʜʳʨʫʳʥ 

ʞʘʩʘʡʜʳ ʞᴅʥʝ ʩʦʥʳʤʝʥ ʙʽʨʛʝ ץʦסʘʤʥʳש ᴅʣʝʫʤʝʪʪʽʢ ʞᴅʥʝ ʩʘʷʩʠ ʪײʨʘץʪʳʣʳ-

 ᴇʩʫʜʽ ʪʝʞʝʡʜʽ ץʩʽʟʜʽʢ ʵʢʦʥʦʤʠʢʘʣʳשʪʝ ץʩʘʥ ʢʝʣʪʽʨʤʝʡʜʽ. ɸʨʪʳץײʳʥʘ ʥס
ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ-ʩʘʷʩʠ ʪײʨʘץʪʳʣʳץץʘ ץʘʫʽʧ ʪᴇʥʜʽʨʝʜʽ. 

ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʪᴇʤʝʥ ʜʝשʛʝʡʽ ʤʝʤʣʝʢʝʪ ʪײʨʘץʪʳʣʳסʳʥʘ 

 :ʘʫʽʧ ʪᴇʥʜʽʨʝʜʽץ

ï ᴅʣʝʫʤʝʪʪʽʢ-ʩʘʷʩʠ ץʘʪʝʨʣʝʨ (ᴅʣʝʫʤʝʪʪʽʢ ץʘʡʰʳʣʳץʪʘʨʜʳש ʰʠʝʣʝʥʽ-
ʩʫʽ, ץʳʣʤʳʩʪʳש ᴇʩʫʽ, ʙʠʣʽʢʢʝ ʥʘʨʘʟʳʣʳץʪʳש ʘʨʪʫʳ, ʪᴇשʢʝʨʽʩʪʝʨ ץʘʫʧʽ); 

ï ʵʢʦʥʦʤʠʢʘʣʳץ ץʘʫʽʧʪʝʨ (ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʜʽש ʙʘʷʫʣʘʫʳ, ʵʢʦʥʦʤʠ-

ʢʘʣʳץ ʙʝʣʩʝʥʜʽʣʽʢʪʽש, ʭʘʣʳץʪʳש ʪᴇʤʝʥʜʝʫʽ, ᴅʣʝʫʤʝʪʪʽʢ ʙʘסʜʘʨʣʘʤʘʣʘʨסʘ 
ʙʶʜʞʝʪʪʽʢ ʰʳסʳʩʪʘʨʜʳש ᴇʩʫʽ); 

ï ʜʝʤʦʛʨʘʬʠʷʣʳץ ץʘʫʽʧʪʝʨ (ᴇʤʽʨ ʩװʨʫ ײʟʘץʪʳסʳʥʳש ʪᴇʤʝʥʜʝʫʽ ʞᴅʥʝ 

ʙʘʣʘ ʪʫʫʜʳש ʘʟʘʶʳ, ʭʘʣʳץʪʳש ʙʽʣʽʤ ʙʝʨʫ ʜʝשʛʝʡʽʥʽש ʥʘʰʘʨʣʘʫʳ ʝʩʝʙʽʥʝʥ 

ʭʘʣʳץ ʩʘʥʳʥʳש ʪᴇʤʝʥʜʝʫʽ); 
ï ʘץʧʘʨʘʪʪʳץ-ʪʝʭʥʦʣʦʛʠʷʣʳץ ץʘʫʽʧʪʝʨ (ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳש ʜʘʤʫ ʞᴅʥʝ 

ʪʘʨʘʣʫ ʜʝשʛʝʡʽʥ ʪᴇʤʝʥʜʝʪʫ, ʭʘʣʳץʪʳש ʙʽʨ ʙᴇʣʽʛʽʥʽש ʘץʧʘʨʘʪ ʧʝʥ ʪʝʭʥʦʣʦ-

ʛʠʷʣʘʨסʘ ץʦʣ ʞʝʪʢʽʟʫʽʥʽץ שʠʳʥʜʳץʪʘʨʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ʵʣʝʢʪʨʦʥʜʳץ-ʮʠʬʨ-
ʣʳץ ʞᴅʥʝ ʘץʧʘʨʘʪʪʳץ ʪʝשʩʽʟʜʽʢʪʽ ʜʘʤʳʪʫ). 
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ʂʝʩʪʝ 3 ï ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳש ʪᴇʤʝʥ ʜʝשʛʝʡʽʥʝʥ ʤʝʤʣʝʢʝʪʪʝ ʪʫʳʥʜʘʡ-

ʪʳʥ ץʘʫʽʧ-ץʘʪʝʨʣʝʨ  

 
 ʩʠʧʘʪʪʘʤʘʩʳ שʘʪʝʨʜʽץ-ʘʫʽʧפ ʘʪʝʨʣʝʨץ-ʘʫʽʧפ

-ץʨʘײʳ ʪסʘʤʜʘסʦפ
ʩʟrʜʳץ, ᴅʣʝʫʤʝʪʪʽʢ 
ʰʠʝʣʝʥʽʩ 

ᴄʣʝʫʤʝʪʪʽʢ ץʘץʪʳסʳʩʪʘʨʜʳש, ʪᴇשʢʝʨʽʩʪʝʨʜʽש ʳץʪʠʤʘʣʜʳסʳ, ץʳʣ-
ʤʳʩʪʳש ᴇʩʫʽ 

ɼʝʤʦʛʨʘʬʠʷʣʳץ 
ʞʘסʜʘʡʜʳש 
ʥʘʰʘʨʣʘʫʳ 

ʂʝʜʝʡʰʽʣʽʢ ʧʝʥ ʢʝʜʝʡʰʽʣʽʢʪʽש ʧʘʡʜʘ ʙʦʣʫʳʥʘ ᴅʢʝʣʝʪʽʥ ʘʨʪʳץ 
ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢ ʙʘʣʘ ʪʫʫסʘ ʢʝʨʽ ᴅʩʝʨ ʝʪʝʜʽ ʞᴅʥʝ 
ʭʘʣʳץʪʳש ᴇʣʽʤ-ʞʽʪʽʤʽʥ ʘʨʪʪʳʨʘʜʳ, ʭʘʣʳץʪʳש ᴇʤʽʨ ʩװʨʫ ײʟʘץʪʳסʳʥ 
ʪᴇʤʝʥʜʝʪʝʜʽ, ʞײʤʳʩ ʽʩʪʝʡʪʽʥʜʝʨ ʩʘʥʳʥʳש ʟʝʡʥʝʪʢʝʨʣʝʨ ʩʘʥʳʥʘ 

ʘʨʘץʘʪʳʥʘʩʳʥ ʘʟʘʡʪʘʜʳ 

ɾʝʪʢʽʣʽʢʩʽʟ 
ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫ, 
ɾᴆᴆ, ɾɯᴆ, ɾױᴆ 
ʩʠʷץʪʳ ᴅʣʝʫʝʪʪʽ 
ʤװʤʢʽʥ ʢᴇʨʩʝʪʢʽʰ-
ʪʝʨʜʽש ʪᴇʤʝʥʜʝʫʽ 

ᴄʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽש ʜᴅʨʝʞʝʩʽ (ɼʞʠʥʥʠ ʢʦʵʬ-
ʬʠʮʠʝʥʪʽ) ʤʝʥ ɾɯᴆ ʘʨʘʩʳʥʜʘסʳ ʪʽʢʝʣʝʡ ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩ ʞʦץ, ʙײʣ 
ʨʝʪʪʝ ʘʜʘʤ ʜʘʤʫʳʥʳש ʠʥʜʝʢʩʽʥʝ ʪʝʨʽʩ ᴅʩʝʨ ʝʪʫ ʘʨץʳʣʳ ʪʝשʩʽʟʜʽʢʪʽש 
ʞʦסʘʨʳ ʜᴅʨʝʞʝʩʽ ɾɯᴆ-ʥʽש ʘʨʘץʘʪʳʥʘʩʳʥʘ ʞᴅʥʝ ʘʜʘʤ ʜʘʤʫʳʥʳש 
ʠʥʜʝʢʩʽʥʝ ʙʘʡʣʘʥʳʩʪʳ ɾɯᴆ-ʛʝ ᴅʩʝʨ ʝʪʝʪʽʥ ʙʦʣʘʜʳ 

ɸʜʘʤʠ ʢʘʧʠʪʘʣʜʳש 
ᴅʣʝʫʝʪʪʽ ʜʘʤʫ ʜʝש-
ʛʝʡʽʥ ʪᴇʤʝʥʜʝʪʫ 

ᴄʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢ ʧʝʥ ʢʝʜʝʡʰʽʣʽʢ ʞʦסʘʨʳ ʙʦʣ-
 שʳʟʤʝʪʪʝʨʜʽץ ʪʘʫ ʙʦʡʳʥʰʘץʩʘ ץʛʝʡʽ, ʜʝʥʩʘʫʣʳשʘʥ ʩʘʡʳʥ, ʙʽʣʽʤ ʜʝס
-ʤʝʜʠʮʠ שʪʳץʭʘʣʳ שʪʳʥʫʜʳײᴇʥʽʤʜʝʨʽʥ ʪ ץʦʣʞʝʪʽʤʜʽʣʽʛʽ, ʪʘʤʘץ
ʥʘʣʳץ ʥʦʨʤʘʣʘʨʳʥʘ ʩᴅʡʢʝʩ ʢʝʣʤʝʫʽ, ʙײʣ ʜʝʥʩʘʫʣʳץ ʜʝשʛʝʡʽʥʝ ʪʝʨʽʩ 
ᴅʩʝʨ ʝʪʝʜʽ; ʢʝʜʝʡʰʽʣʽʢ ʜʝשʛʝʡʽʥʜʝ ʥʝʤʝʩʝ ʢʝʜʝʡʰʽʣʽʢ ʰʝʛʽʥʝʥ ʪʳʩ 
ʙʦʣסʘʥ ʘʟʘʤʘʪʪʘʨ ʪʝʞʝʣʫ, ʙᴅʩʝשʜʝʫ, ʝʩʩʽʟʜʽʢ, ʢᴇשʽʣʩʽʟʜʽʢ ʩʝʟʽʤʽʥ 
ʩʝʟʽʥʫʽ ʤװʤʢʽʥ, ʙײʣ ʦʣʘʨʜʳץ שʘʣʳʧʪʘʩץʘʥ ʞʘסʜʘʡʜʘʥ ʰʳסʫ ʥʠʝʪʽʥ, 
ᴅʣʝʫʤʝʪʪʽʢ ʤʘשʳʟʳ ʙʘʨ ʘʫʨʫʣʘʨʜʳש ʜʘʤʫʳʥ ʪᴇʤʝʥʜʝʪʫʽ ʤװʤʢʽʥ 

ʆʨʪʘ ʩʳʥʳʧ 
ʩʘʥʳʥʳש ʘʟʜʳסʳ 

ʆʨʪʘ ʩʳʥʳʧ-ʤʝʤʣʝʢʝʪʪʽש ʪײʨʘץʪʳʣʳסʳ ʥʝʛʽʟʜʝʨʽʥʽש ʙʽʨʽ, ʙײʣ ʦʥʳש 
ʟʠʷʪʢʝʨʣʽʢ ײץʥʜʳʣʳסʳʥʜʘ, ʩʘʣʳץ ʪᴇʣʝʫ ʪײʨסʳʩʳʥʘʥ ʵʢʦʥʦʤʠʢʘ-
ʣʳץ ʧʘʡʜʘʣʳʣʳסʳʥʜʘ, ʤʝʤʣʝʢʝʪʪʝʛʽ ʧʨʦʛʨʝʩʩ ʧʝʥ ʜʘʤʫסʘ, ʰʘסʳʥ 
ʢᴅʩʽʧʢʝʨʣʽʢʪʽ ʜʘʤʳʪʫסʘ ʞᴅʥʝ ʪ.ʙ. ʳץʧʘʣ ʝʪʫʜʝ 

ʐʘסʳʥ ʠʥʚʝʩʪʠʮʠʷ-
ʣʳץ, ʠʥʥʦʚʘʮʠʷʣʳץ 
ʙʝʣʩʝʥʜʽʣʽʢ 

ʍʘʣʳץʪʳש ʢᴇʧ ʙᴇʣʽʛʽ ʢʝʜʝʡʣʝʨʛʝ ʞʘʪʘʪʳʥ ʞʘסʜʘʡʜʳ ʪʫʳʥʜʘʪʘʪʳʥ 
ʪʝשʩʽʟʜʽʢʪʽש ʞʦסʘʨʳ ʜᴅʨʝʞʝʩʽ ʤʝʤʣʝʢʝʪʪʽש ᴅʣʝʫʝʪʪʽ ʠʥʚʝʩʪʠʮʠʷ-
ʣʳץ, ʠʥʥʦʚʘʮʠʷʣʳס ץʳʣʳʤʠ ᴅʣʝʫʝʪʪʝʨʽʥʝ ʪʝʨʽʩ ᴅʩʝʨ ʝʪʝʜʽ 

ɽʩʢʝʨʪʫ:  ץʦʣʜʘʥʳʣסʘʥ ᴅʜʝʙʠʝʪ ʥʝʛʽʟʽʥʜʝ ʘʚʪʦʨʤʝʥ ײץʨʘʩʪʳʨʳʣסʘʥ [5] 

 

ᴄʣ-ʘʫץʘʪץʘ ʪʝʨʽʩ ᴅʩʝʨ ʝʪʝʪʽʥ ײץʙʳʣʳʩʪʘʨʜʳש ʘʨʘʩʳʥʜʘ ʘʨʪʳץ ᴅʣʝʫ-
ʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽ, ʤʝʤʣʝʢʝʪʪʽש ʪʠʽʤʩʽʟ ᴅʣʝʫʤʝʪʪʽʢ ʩʘʷʩʘʪʳʥ 

ʝʨʝʢʰʝʣʝʧ ʢᴇʨʩʝʪʝʤʽʟ. ʄʝʤʣʝʢʝʪ ʩʘʷʩʘʪʳ ʘʟʘʤʘʪʪʘʨʜʳש ʙʘʨʣʳץ ʢᴇʨʽʥʽʩ-

ʪʝʨʽʥʜʝ ʦʥʳש ᴅʣ-ʘʫץʘʪʳʥ ʘʨʪʪʳʨʫסʘ, ʷסʥʠ ʦʩʳ ʪʝʨʽʩ ʢʘʪʝʛʦʨʠʷʣʘʨ ʤʝʥ 
ʦʣʘʨʜʳש ʩʘʣʜʘʨʣʘʨʳʥ ʝשʩʝʨʫʛʝ ʙʘסʳʪʪʘʣʫʳ ʪʠʽʩ [7]. 

 ʘʪʳʥʘ ʢʝʣʝʩʽʜʝʡ ᴇʟʝʢʪʽץᴅʣ-ʘʫ שʪʳץʳ ʭʘʣʳסʩʪʘʥʜʘץʘʟʘפ .ʦʨʳʪʳʥʜʳפ

-ʪᴇʤʝʥ שʘʤʳʥʳסʛʝ ʙʘשᴇʩʫʽ; ʪʝ שʘʫʽʧʪʝʨʜʽ ʘʪʘʧ ᴇʪʫʛʝ ʙʦʣʘʜʳ: ʠʥʬʣʷʮʠʷʥʳץ

ʜʝʫʽ; ʤײʥʘʡ ײץʥʳʥʳש ʪᴇʤʝʥʜʝʫʽ; ʞײʤʳʩʩʳʟʜʳץʪʳש ᴇʩʫʽ. 

ᴄʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢʪʽש ʞʦסʘʨʳ ʜʝשʛʝʡʽ, ʪʘʙʳʩʪʘʨʜʳ 

ᴅʜʽʣʝʪʩʽʟ ʙᴇʣʫ ʞᴅʥʝ ʢʝʜʝʡʰʽʣʽʢ ʵʢʦʥʦʤʠʢʘʣʳץ ʞᴅʥʝ ʜʝʤʦʛʨʘʬʠʷʣʳץ 

-ʪʳ ʵʢʦʥʦץʨʘײʘ ʞᴅʥʝ ʪסʨʜʽʩʪʝʨʛʝ ʪʝʨʽʩ ᴅʩʝʨ ʝʪʝʜʽ, ʘʜʘʤ ᴅʣʝʫʝʪʽʥ ʜʘʤʳʪʫװ
ʤʠʢʘʣr -ʜʘʤʫʳʥ ʰʝʢ שᴇʩʫʛʝ ʝʣʝʫʣʽ ʢʝʜʝʨʛʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, ʤʝʤʣʝʢʝʪʪʽ ץ

ʪʝʫʰʽ ʙʦʣʘʜʳ, ץʦסʘʤʜʳץ ץʘʡʰʳʣʳץʪʘʨʜʳ ʪʫʳʥʜʘʪʘʜʳ ʞᴅʥʝ ʫʰʳץʪʳʨʘʜʳ. 

ɸʨʪʳץ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʪʝשʩʽʟʜʽʢ ץʘʡʳʨʰʳʣʳץ ʧʝʥ ʢʝʜʝʡʣʽʢ 
ʩʠʷץʪʳ ʞʘסʳʤʩʳʟ ײץʙʳʣʳʩʪʘʨʜʳש ʧʘʡʜʘ ʙʦʣʫʳʥʘ ʳץʧʘʣ ʝʪʝʪʽʥ ʤʝʤʣʝʢʝʪ 

ʪʽʨʰʽʣʽʛʽʥʽש ʘʩʘ ʤʘשʳʟʜʳ ץʘʫʽʧʪʝʨʽʥʽש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʍʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥ ʘʨʪʪʳʨʫ ʞװʡʝʩʽʥʜʝʛʽ ʢʘʪʝʛʦʨʠʷʣʳץ ʘʧʧʘʨʘʪʪʳש 

ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʳʥ ʙʝʣʛʽʣʝʫ ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥʳסײ שʳʤʳʥ ʤʳʥʘʜʘʡ ʪװ-
ʩʽʥʜʽʨʫʤʝʥ ʪʦʣʳץʪʳʨʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ: çᴅʣ-ʘʫץʘʪ ï ʙײʣ ʦשʪʘʡʣʳ ʤʝʤ-
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ʣʝʢʝʪʪʽʢ ʩʘʷʩʘʪ ʝʩʝʙʽʥʝʥ ץʦʣ ʞʝʪʢʽʟʽʣʛʝʥ, ʭʘʣʳץʪʳץ שʘʞʝʪʪʽʣʽʢʪʝʨʽʥ ץʘʣʳʧ-

ʪʳ ץʘʥʘסʘʪʪʘʥʜʳʨʫ װʰʽʥ ץʦסʘʤ ʜʘʤʫʳʥʳץ שʘʟʽʨʛʽ ʟʘʤʘʥסʳ ʞʘסʜʘʡʣʘʨʳʥʘ 

ʙʘʨʘʙʘʨ ʞʘסʜʘʡ ʞʘʩʘʡʪʳʥ, ʘʨʪʳץ, ᴅʜʽʣʝʪʩʽʟ ʪʝשʩʽʟʜʽʢʪʽש ʙʦʣʤʘʫʳʤʝʥ, 
ʢʝʜʝʡʣʽʢʪʽש ʘʟʘʶʳʤʝʥ ʩʠʧʘʪʪʘʣʘʪʳʥ ʪײʨʘץʪʳ ʞʘסʜʘʡè. 

ʄʝʤʣʝʢʝʪʪʽש ʵʢʦʥʦʤʠʢʘʥʳ ʨʝʪʪʝʫʛʝ ʘʨʘʣʘʩʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ᴅʨʪװʨʣʽ 

ʢᴇʟץʘʨʘʩʪʘʨ ʙʘʨ. ɹײʣ ʨʝʪʪʝ ʢʝʜʝʡʣʽʢʪʽ ʝשʩʝʨʫ, ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ 
ʪʝשʩʽʟʜʽʢʪʽ ʨʝʪʪʝʫ ʤʝʤʣʝʢʝʪʪʽש ʘʨʘʣʘʩʫʳʥʩʳʟ ʤװʤʢʽʥ ʝʤʝʩ ʝʢʝʥʜʽʛʽ ʘʡץʳʥ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʉʦʥʜʳץʪʘʥ ʤʝʤʣʝʢʝʪ ʪʘשʜʘסʘʥ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ 

ʩʘʷʩʘʪʪʳש ʙʘסʳʪʪʘʨʳ ʘʨʪʳץ ʪʝשʩʽʟʜʽʢʪʽ ʞʦʶסʘ, ʭʘʣʳץʪʳש ʦʩʘʣ ʪʦʧʪʘʨʳʥ 

 .ʳʪʪʘʣʫʳ ʪʠʽʩסʘ ʞᴅʥʝ ʙʝʡʽʤʜʝʫʛʝ ʙʘסʦʣʜʘʫץ
ʄʝʤʣʝʢʝʪ ʪײʨסʳʥʜʘʨʳʥʳש ʦשʪʘʡʣʳ ᴅʣ-ʘʫץʘʪʳʥʘ ץʦʣ ʞʝʪʢʽʟʫ ʥʘʨʳץ-

ʪʳץ ʵʢʦʥʦʤʠʢʘʥʳ ʨʝʪʪʝʫʛʝ, ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʪʳ ʽʩʢʝ ʘʩʳ-

ʨʫסʘ, ᴅʣʝʫʤʝʪʪʽʢ ʙʘסʜʘʨʣʘʤʘʣʘʨʜʳ ץʦʣʜʘʥʫסʘ ʤʝʤʣʝʢʝʪʪʽש ʘʨʘʣʘʩʫʳʥʩʳʟ 
ʤװʤʢʽʥ ʝʤʝʩ. ʆʩʳʣʘʡʰʘ, ʭʘʣʳץʪʳש ᴅʣ-ʘʫץʘʪʳʥ ʘʨʪʪʳʨʫ ʤʝʤʣʝʢʝʪʪʽש ᴅʣʝʫ-

ʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳʥ ʞᴅʥʝ ʦʥʳץ שʳʟʤʝʪʽʥʽש ʙʘʩץʘ ʜʘ ʩʘʣʘʣʘʨʳʥ 

ʞʝʪʽʣʜʽʨʫʜʽש ʤʘץʩʘʪʪʳ ʙʘסʳʪʳ ʙʦʣʳʧ ʪʘʙʳʣʫʳ ʪʠʽʩ. 
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ʪʦʷʥʠʷ ʠ ʚʘʞʥʦʩʪʴ ʝʛʦ ʧʦʚʳʰʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʦʧʨʝʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, 
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ʚʣʠʷʶʱʠʝ ʥʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʥʘʩʝʣʝʥʠʷ, ʜʘʥʳ ʠʭ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. ɼʚʝ 

ʩʪʝʧʝʥʠ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ï ʙʦʛʘʪʩʪʚʦ ʠ ʙʝʜʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʝ ʥʝʨʘʚʝʥʩʪʚʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʬʘʢʪʦʨ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʡ ʨʘʟʚʠʪʠʶ ʵʪʠʭ 

ʢʘʪʝʛʦʨʠʡ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʦʧʨʝʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ, ʧʦʣʥʦʩʪʴʶ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʩʬʝʨʳ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʤʘʢʨʦʫʨʦʚʝʥʴ, ʤʠʢʨʦʫʨʦʚʝʥʴ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, ʩʦʮʠʘʣʴʥʦʛʦ, ʛʝʦʛʨʘʬʠʯʝʩʢʦʛʦ, ʧʦʣʠʪʠʯʝʩʢʦʛʦ, 

ʜʝʤʦʛʨʘʬʠʯʝʩʢʦʛʦ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʫʨʦʚʥʝʡ. ʇʦʜʨʦʙʥʦ ʦʧʠʩʳʚʘʶʪʩʷ ʨʠʩʢʠ, 

ʧʨʦʠʟʦʰʝʜʰʠʝ ʥʘ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ. ʋʩʪʘʥʦʚʣʝʥʠʝ ʚʟʘʠʤʦʩʚʷʟʠ ʢʘ-
ʪʝʛʦʨʠʘʣʴʥʦʛʦ ʘʧʧʘʨʘʪʘ ʚ ʩʠʩʪʝʤʝ ʧʦʚʳʰʝʥʠʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ ʧʦʟʚʦ-

ʣʠʣʦ ʜʦʧʦʣʥʠʪʴ ʢʦʥʮʝʧʮʠʶ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ. ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ 

ʚʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʫʛʨʦʟʳ ʩʥʠʞʝʥʠʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝ. ɺ 

ʩʪʘʪʴʝ ʩʜʝʣʘʥ ʚʳʚʦʜ, ʯʪʦ ʧʦʚʳʰʝʥʠʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ ʜʦʣʞʥʦ ʩʪʘʪʴ 

ʣʝʚʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ 

ʛʦʩʫʜʘʨʩʪʚʘ. ʆʩʥʦʚʥʳʝ ʚʳʚʦʜʳ ʩʪʘʪʴʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ 

ʠʟʫʯʝʥʠʷ ʢʘʪʝʛʦʨʠʯʝʩʢʦʛʦ ʘʧʧʘʨʘʪʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, ʘ ʪʘʢʞʝ ʚʳʨʘʙʦʪʢʠ ʧʨʝʜʣʦ-

ʞʝʥʠʡ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʤʝʭʘʥʠʟʤʦʚ ʝʛʦ ʧʦʚʳʰʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ, ʵʣʝʤʝʥʪʳ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, ʩʪʨʘʪʝʛʠʷ ʨʘʟ-

ʚʠʪʠʷ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ, ʦʙʲʝʢʪʳ ʠ ʩʫʙʲʝʢʪʳ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ. 
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The importance of improving the welfare of the population and the  

factors affecting it 

 

Abstract. The increase in the level of welfare is the result of economic develop-
ment, a factor of growth in consumer demand, stimulating the development of entrepre-

neurship and leading to an increase in the level of welfare of society as a whole. The 

article deals with theoretical comments on the concept of welfare and the importance of 

its improvement. In addition, the main factors affecting the welfare of the population are 

identified, their main characteristics are given. Two levels of well-being-wealth and 

poverty, as well as socio-economic inequality-are seen as contributing factors to the 

development of these categories. This article identifies the main factors of socio-

economic inequality, fully classified depending on the scope of impact on the macro 

level, micro level, individual level, depending on the economic, social, geographical, 

political, demographic, psychological levels. The risks that have occurred at a low level 

of welfare are described in detail. The establishment of the relationship of the categori-
cal apparatus in the system of improving the welfare of the population allowed to Sup-

plement the concept of the welfare of the population. At the present stage, the main 

threats to the welfare of the population in Kazakhstan are identified. The article con-

cludes that improving the welfare of the population should be the target direction of 

improving the socio-economic policy of the state. The main conclusions of the article 

can be used to further study the categorical apparatus of well-being, as well as to devel-

op proposals for improving the mechanisms of its improvement. 

Keywords: welfare, elements of welfare, development strategy, stimulation, ob-

jects and subjects of welfare. 
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ʈ.ʂ. ɹʝʨʩʪʝʤʙʘʝʚʘ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ,  
ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çʌʠʥʘʥʩʳè  

ʂʘʟʘʭʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ, ʬʠʥʘʥʩʦʚ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ  

ʪʦʨʛʦʚʣʠ, ʛ. ʅʫʨ-ʉʫʣʪʘʥ, ʂʘʟʘʭʩʪʘʥ 

 

 

ʇʈʆɹʃɽʄʓ ʌʆʈʄʀʈʆɺɸʅʀʗ ʄɽʉʊʅʓʍ ɹʖɼɾɽʊʆɺ ɺ ʈʂ  

 
ɸʥʥʦʪʘʮʠʷ. ʄʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʩʪ-

ʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ. ʆʥʠ ʠʛʨʘʶʪ ʙʦʣʴʰʫʶ ʨʦʣʴ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʩʦʮʠ-

ʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ, ʩʦʜʝʨʞʘʥʠʠ ʨʝʛʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫ-
ʨʳ, ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ. ʇʨʦʮʝʩʩ ʠʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪ ʚʦʟ-

ʤʦʞʥʦʩʪʠ ʤʝʩʪʥʳʭ ʚʣʘʩʪʝʡ ʚ ʨʝʰʝʥʠʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʙʣʝʤ. ʋʨʦʚʝʥʴ ʠʭ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʟʘʚʠʩʠʪ ʦʪ ʬʠʥʘʥʩʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ɸʥʘʣʠʟ ʧʦʢʘʟʘʣ 

ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ. ɺ ʩʪʘʪʴʝ ʨʘʩ-
ʩʤʦʪʨʝʥʳ ʧʨʦʮʝʩʩʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʤʝʩʪʥʳʭ ʙʶʜ-

ʞʝʪʦʚ. ɸʚʪʦʨ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣ ʩʪʨʫʢʪʫʨʫ ʠ ʜʠʥʘʤʠʢʫ ʜʦʭʦʜʦʚ. ɺ ʩʪʨʫʢʪʫ-

ʨʝ ʜʦʭʦʜʦʚ ʨʦʣʴ ʥʘʣʦʛʦʚ ʥʝʚʝʣʠʢʘ. ʉ ʢʘʞʜʳʤ ʛʦʜʦʤ ʨʘʩʪʸʪ ʧʦʤʦʱʴ ʠʟ ʨʝʩ-
ʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ ʚ ʚʠʜʝ ʪʨʘʥʩʬʝʨʪʦʚ. ɸʚʪʦʨ ʢʨʠʪʠʯʝʩʢʠ ʦʮʝʥʠʚʘʝʪ 

ʤʝʭʘʥʠʟʤ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʥʘʣʦʛʦʚ ʤʝʞʜʫ ʫʨʦʚʥʷʤʠ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʚ 

ʂʘʟʘʭʩʪʘʥʝ. ɺ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʧʦʩʪʫʧʘʶʪ ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʦʜʦʭʦʜʥʳʡ 
ʥʘʣʦʛ, ʩʦʮʠʘʣʴʥʳʡ ʥʘʣʦʛ, ʥʘʣʦʛʠ ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʦʙʲʸʤʳ ʢʦʪʦʨʳʭ ʥʝ-

ʟʥʘʯʠʪʝʣʴʥʳ. 

ʄʝʭʘʥʠʟʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʥʫʞʜʘʝʪʩʷ ʚ 

ʢʦʨʨʝʢʪʠʨʦʚʢʝ. ɸʚʪʦʨ ʚʳʩʪʫʧʘʝʪ ʟʘ ʫʩʠʣʝʥʠʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʤʝʩʪʥʳʭ 
ʚʣʘʩʪʝʡ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʰʠʨʠʪʴ ʠʭ ʬʠʥʘʥʩʦʚʳʝ ʧʦʣʥʦʤʦʯʠʷ ʠ 

ʫʩʠʣʠʪʴ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ. ɺ ʯʠʩʣʝ ʧʨʦʙʣʝʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʦʪʤʝʯʝ-

ʥʳ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʜʦʭʦʜʦʚ, ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ 
ʪʨʘʥʩʬʝʨʪʦʚ ʠʟ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ. ɺ ʮʝʣʷʭ ʨʝʰʝʥʠʷ ʥʘʟʚʘʥʥʳʭ 

ʧʨʦʙʣʝʤ ʧʨʝʜʣʦʞʝʥ ʨʷʜ ʨʝʢʦʤʝʥʜʘʮʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʫʢʨʝʧʣʝʥʠʝ ʜʦ-

ʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ, ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪ-
ʥʳʭ ʩʨʝʜʩʪʚ ʠ ʢʘʯʝʩʪʚʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʣʦʛʠ, ʜʦʭʦʜʳ, ʪʨʘʥʩʬʝʨʪʳ, ʤʝʞʙʶʜʞʝʪʥʳʝ ʦʪ-

ʥʦʰʝʥʠʷ, ʨʘʩʭʦʜʳ, ʬʠʥʘʥʩʦʚʘʷ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʷ. 

 
ɺʚʝʜʝʥʠʝ. ʉʦʚʨʝʤʝʥʥʳʝ ʨʝʘʣʠʠ ʧʨʝʜʲʷʚʣʷʶʪ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʝ ʪʨʝ-

ʙʦʚʘʥʠʷ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʠ ʠʩʧʦʣʥʝʥʠʶ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. ʕʬʬʝʢʪʠʚ-

ʥʳʡ ʤʝʭʘʥʠʟʤ ʤʝʞʙʶʜʞʝʪʥʦʛʦ ʚʳʨʘʚʥʠʚʘʥʠʷ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʧʨʝʜʧʦʣʘʛʘʝʪ 
ʯʸʪʢʦʝ ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʜʦʭʦʜʥʳʭ ʠ ʨʘʩʭʦʜʥʳʭ ʧʦʣʥʦʤʦʯʠʡ ʢʘʞʜʦʛʦ ʫʨʦʚʥʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʙʶʜʞʝʪ-

ʥʳʭ ʦʪʥʦʰʝʥʠʡ. 

ʄʝʩʪʥʳʝ ʦʨʛʘʥʳ ʚʣʘʩʪʠ ʚ ʠʜʝʘʣʝ ʜʦʣʞʥʳ ʨʘʩʧʦʣʘʛʘʪʴ ʜʦʭʦʜʘʤʠ, ʜʦ-
ʩʪʘʪʦʯʥʳʤʠ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʩʚʦʠʭ ʬʫʥʢʮʠʡ. ʄʝʞʜʫ ʪʝʤ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ 

ʧʨʘʢʪʠʢʘ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ʟʘ ʨʫʙʝʞʦʤ, ʤʝʩʪʥʳʝ 

ʚʣʘʩʪʠ ʥʝ ʠʤʝʶʪ ʜʦʩʪʘʪʦʯʥʦʛʦ ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ. ɺ ʩʚʷʟʠ ʩ ʯʝʤ ʚ ʢʘʞʜʦʡ 
ʩʪʨʘʥʝ ʧʨʠʤʝʥʷʶʪʩʷ ʤʝʨʳ ʧʦ ʚʝʨʪʠʢʘʣʴʥʦʤʫ ʠ ʛʦʨʠʟʦʥʪʘʣʴʥʦʤʫ ʚʳʨʘʚʥʠ-

ʚʘʥʠʶ. 
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ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʤʝʝʪʩʷ ʨʷʜ ʧʨʦʙʣʝʤʥʳʭ ʚʦʧʨʦʩʦʚ ʚ ʚʦʧʨʦʩʘʭ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʚ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʤʠʨʘ ʤʝʩʪʥʦʝ ʩʘʤʦʫʧʨʘʚʣʝʥʠʝ ʩʦʟʜʘʚʘʣʦʩʴ ʚ ʥʝʩʢʦʣʴʢʦ 
ʵʪʘʧʦʚ, ʠ ʵʪʦʪ ʧʨʦʮʝʩʩ ʥʦʩʠʣ ʠʩʪʦʨʠʯʝʩʢʠ ʜʣʠʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ɺ 

ʂʘʟʘʭʩʪʘʥʝ ʪʘʢʞʝ ʧʨʦʨʘʙʘʪʳʚʘʶʪʩʷ ʧʦʜʭʦʜʳ ʢ ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤ ʤʝʩʪ-

ʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʚʦʧʨʦʩ ʫʧʠʨʘʝʪʩʷ ʚ ʦʧʨʝʜʝʣʝʥʠʝ 
ʧʘʨʘʤʝʪʨʦʚ ʤʦʜʝʣʠ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʘʷ ʙʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʘ 

ʫʩʣʦʚʠʷʤ ʠ ʨʝʘʣʠʷʤ ʥʘʰʝʡ ʩʪʨʘʥʳ [1]. 

ʇʦʠʩʢ ʵʬʬʝʢʪʠʚʥʦʡ ʤʦʜʝʣʠ ʤʝʞʙʶʜʞʝʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʝʜʧʦ-

ʣʘʛʘʝʪ ʦʙʲʝʢʪʠʚʥʫʶ ʦʮʝʥʢʫ ʜʝʡʩʪʚʫʶʱʝʡ ʧʨʘʢʪʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʩ-
ʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. 

ɹʶʜʞʝʪʳ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʨʝʛʠʦʥʘʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚ. ʆʥʠ ʧʨʠʟʚʘʥʳ ʙʳʪʴ ʦʩʥʦʚʥʳʤ ʧʦ-
ʢʘʟʘʪʝʣʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʨʝʛʠʦʥʘ. ʀʩʧʦʣʴʟʫʷ ʩʨʝʜʩʪʚʘ ʤʝʩʪ-

ʥʳʭ ʙʶʜʞʝʪʦʚ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʚʣʘʩʪʠ ʧʨʠʟʚʘʥʳ ʦʙʝʩʧʝʯʠʪʴ ʜʦʣʞʥʳʤ ʦʙʨʘ-

ʟʦʤ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝ, ʩʦʜʝʨʞʘʥʠʝ ʦʙʲʝʢʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ, ʩʦ-

ʮʠʘʣʴʥʦʡ, ʪʨʘʥʩʧʦʨʪʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʕʪʦ ʦʧʨʝʜʝʣʷʝʪ ʩʦʜʝʨʞʘʥʠʝ ʠ 
ʟʥʘʯʠʤʦʩʪʴ ʧʨʦʛʨʘʤʤ ʠ ʢʦʥʮʝʧʮʠʡ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʠʟʚʘʥʥʳʭ 

ʦʙʝʩʧʝʯʠʪʴ ʢʦʤʧʣʝʢʩʥʦʝ ʨʘʟʚʠʪʠʝ ʪʝʨʨʠʪʦʨʠʡ, ʥʠʚʝʣʠʨʦʚʘʪʴ ʜʠʩʧʨʦʧʦʨ-

ʮʠʠ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ. 
ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʝʬʦʨʤ, ʧʨʦʚʦʜʠʤʳʭ ʚ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʝ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ, ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʩʠʩʪʝʤʘ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʧʦʣʫ-

ʯʠʚʰʘʷ ʥʝʦʜʥʦʟʥʘʯʥʳʝ ʦʮʝʥʢʠ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʦʥʘ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘ-
ʙʠʣʴʥʘ ʠ ʧʨʝʜʩʢʘʟʫʝʤʘ. ʉ ʜʨʫʛʦʡ, ʧʦʜʚʝʨʞʝʥʘ ʢʨʠʪʠʢʝ ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʳʭ ʜʦʭʦʜʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, ʫʩʠʣʠʚʘʶʱʠʝʩʷ ʜʠʩʧʨʦʧʦʨʮʠʠ ʨʝʛʠʦ-

ʥʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʦʪʩʫʪʩʪʚʠʝ ʩʪʠʤʫʣʦʚ ʜʣʷ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʜʣʷ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʦʡ ʜʦʭʦʜʥʦʡ ʙʘʟʳ. 
ɼʝʡʩʪʚʫʶʱʠʡ ʤʝʭʘʥʠʟʤ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʥʝ ʩʪʠʤʫʣʠʨʫʝʪ 

ʫʢʨʝʧʣʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʠ ʙʶʜʞʝʪʥʦʝ ʚʳʨʘʚʥʠ-

ʘʥʠʝ ʧʦ ʨʝʛʠʦʥʘʤ. ʂʘʢ ʧʦʢʘʟʘʣʘ ʧʨʘʢʪʠʢʘ, ʤʝʭʘʥʠʟʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʨʘʥʩ-
ʬʝʨʪʦʚ ʧʨʠʚʸʣ ʢ ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʨʝʩʧʫʙʣʠʢʘʥ-

ʩʢʠʡ ʙʶʜʞʝʪ ʠ ʠʭ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ ʧʦ ʫʩʤʦʪʨʝʥʠʶ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʦʨʛʘʥʘ [2; 203].  
ʈʘʟʨʘʙʦʪʢʘ ʤʝʭʘʥʠʟʤʘ ʚʳʨʘʚʥʠʚʘʥʠʷ ʪʝʨʨʠʪʦʨʠʡ ʷʚʣʷʝʪʩʷ ʥʝ ʧʨʦʩʪʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ, ʥʦ ʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʟʘʜʘʯʝʡ, ʪʨʝʙʫʶʱʝʡ ʩʦʛʣʘʩʦʚʘʥʠʷ ʠ 

ʫʯʸʪʘ ʠʥʪʝʨʝʩʦʚ ʢʘʢ ʙʝʜʥʳʭ, ʪʘʢ ʠ ʙʦʛʘʪʳʭ ʨʝʛʠʦʥʦʚ [3; 138]. 

ʉʝʛʦʜʥʷ ʬʫʥʢʮʠʠ ʠ ʧʦʣʥʦʤʦʯʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʮʝʣʦʤ ʠ ʤʝʞʜʫ ʝʛʦ 
ʫʨʦʚʥʷʤʠ, ʨʘʟʣʠʯʥʳʤʠ ʦʨʛʘʥʘʤʠ ʦʜʥʦʛʦ ʠ ʪʦʛʦ ʞʝ ʫʨʦʚʥʷ ʥʦʩʷʪ ʨʘʟʤʳʪʳʡ 

ʭʘʨʘʢʪʝʨ, ʯʠʩʣʦ ʟʘʜʘʯ ʠ ʬʫʥʢʮʠʡ ʠʤʝʝʪ ʨʘʩʰʠʨʠʪʝʣʴʥʫʶ ʪʝʥʜʝʥʮʠʶ ʚ 

ʩʠʣʫ ʫʚʝʣʠʯʝʥʠʷ ʷʚʥʦʛʦ ʠ ʥʝʷʚʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʚ 
ʵʢʦʥʦʤʠʢʫ, ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ [4]. 

ɺ ʵʪʦʡ ʩʚʷʟʠ, ʥʝʦʙʭʦʜʠʤʘ ʢʦʤʧʣʝʢʩʥʘʷ ʠ ʦʙʲʝʢʪʠʚʥʘʷ ʦʮʝʥʢʘ ʩʪʨʫʢ-

ʪʫʨʳ ʠ ʜʠʥʘʤʠʢʠ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ, ʘʥʘʣʠʟ ʧʨʦʮʝʩ-

ʩʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʠʩʧʦʣʥʝʥʠʷ ʙʶʜʞʝʪʦʚ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ, ʠʩʩʣʝʜʦʚʘ-
ʥʠʝ ʨʦʣʠ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ. 

ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʯʘʩʪʴ. ɸʥʘʣʠʟ ʨʘʟʚʠʪʠʷ ʙʶʜʞʝʪʥʦʛʦ ʟʘʢʦʥʦʜʘ-

ʪʝʣʴʩʪʚʘ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʝʛʦ ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʧʨʝʜʤʝʪʦʚ ʚʝʜʝʥʠʷ ʠ ʢʦʤʧʝ-
ʪʝʥʮʠʡ ʮʝʥʪʨʘʣʴʥʦʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʤʝʩʪʥʳʭ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʚ 

ʂʘʟʘʭʩʪʘʥʝ ʧʦʢʘʟʘʣ, ʯʪʦ ʧʨʦʮʝʩʩ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʷ ʫʩʣʦʞʥʷʝʪʩʷ ʚ ʩʠʣʫ ʬʘʢ-
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ʪʦʨʦʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ, ʩʥʠʞʝʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦ-

ʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʧʘʜʝʥʠʷ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ. ʇʦʵʪʦʤʫ ʚ 

ʧʦʩʪʢʨʠʟʠʩʥʦʤ ʧʝʨʠʦʜʝ ʙʶʜʞʝʪʥʘʷ ʩʠʩʪʝʤʘ ʩʪʨʘʥʳ ʥʘʮʝʣʝʥʘ ʥʘ ʩʦʟʜʘʥʠʝ 
ʫʩʣʦʚʠʡ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʚʥʦʛʦ ʜʦʩʪʫʧʘ ʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʩʣʫʛʘʤ 

ʚʩʝʭ ʛʨʘʞʜʘʥ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʧʨʦʞʠʚʘʥʠʷ. ʕʪʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʟʜʘʥʠʝ 

ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʨʦʩʪʘ ʥʘʣʦʛʦʚʳʭ ʜʦʭʦʜʦʚ 
ʙʶʜʞʝʪʦʚ ʚʩʝʭ ʫʨʦʚʥʝʡ, ʢʦʥʪʨʦʣʷ ʟʘ ʵʬʬʝʢʪʠʚʥʳʤ ʨʘʩʭʦʜʦʚʘʥʠʝʤ ʙʶʜ-

ʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. 

ɺ ʂʘʟʘʭʩʪʘʥʝ ʙʶʜʞʝʪʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʯʸʪʢʦ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪ ʧʦ-

ʨ̫ ʜʦʢ ʬʦʨʤʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪʦʚ ʢʘʞʜʦʛʦ ʫʨʦʚʥʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚ-
ʣʝʥʠʷ. ʂʘʞʜʳʡ ʜʦʭʦʜʥʳʡ ʠʩʪʦʯʥʠʢ ʟʘʢʨʝʧʣʝʥ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʙʶʜ-

ʞʝʪʦʚ. 

-1 000 000

0

1 000 000

2 000 000

3 000 000

4 000 000

5 000 000

ɼʦʭʦʜʳ 3 752 971 3 667 359 4 315 582 4 681 296 4728532

ɿʘʪʨʘʪʳ 3 661 228 3 606 789 4 203 262 4 613 266 4720272

ʏʠʩʪʦʝ ʙʶʜʞʝʪʥʦʝ

ʢʨʝʜʠʪʦʚʘʥʠʝ

29 359 79698,45829 131 443 71724,1565 110529,3318

ʉʘʣʴʜʦ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ

ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ

93 419 57445,32755 80 439 139894,8452 80945,18628

ɼʝʬʠʮʠʪ -31 035 -76 574 -99 561 -143 588 -183214,6

2014 2015 2016 2017 2018

 
 

ʈʠʩʫʥʦʢ 1 ï ɼʦʭʦʜʳ, ʟʘʪʨʘʪʳ ʠ ʜʝʬʠʮʠʪ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʟʘ 2014-2018 
ʛʦʜʳ (ʚ ʤʣʥ ʪʝʥʛʝ) 

 
ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʂ 

 
ʈʘʩʭʦʜʥʳʝ ʧʦʣʥʦʤʦʯʠʷ ʪʘʢʞʝ ʨʘʟʛʨʘʥʠʯʝʥʳ. ɿʘ ʨʝʩʧʫʙʣʠʢʘʥʩʢʠʤ 

ʙʶʜʞʝʪʦʤ ʟʘʢʨʝʧʣʝʥʳ ʨʘʩʭʦʜʳ, ʠʤʝʶʱʠʝ ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ: 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʦʙʦʨʦʥʘ, ʦʙʱʝʩʪʚʝʥʥʳʡ ʧʦʨʷʜʦʢ 

ʠ ʙʝʟʦʧʘʩʥʦʩʪʴ. ʀʟ ʩʦʮʠʘʣʴʥʦʛʦ ʙʣʦʢʘ ʟʘ ʩʯʸʪ ʩʨʝʜʩʪʚ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ 
ʙʶʜʞʝʪʘ ʬʠʥʘʥʩʠʨʫʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʠʤʝʶʱʠʝ ʧʨʠʦʨʠ-

ʪʝʪʥʦʝ ʦʙʱʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ, ʘ ʪʘʢʞʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʙʶʜʞʝʪ-

ʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʨʦʛʨʘʤʤ ʚ ʦʙʨʘʟʦʚʘʥʠʠ ʠ ʟʜʨʘʚʦʦʭʨʘʥʝ-
ʥʠʠ. 
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ʄʝʭʘʥʠʟʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʜʦʭʦʜʦʚ ʨʝʛʠʦ-

ʥʘʣʴʥʳʭ ʙʶʜʞʝʪʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʠʩʪʝʤʫ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʛʦʩʫʜʘʨ-

ʩʪʚʦʤ ʬʦʨʤ, ʚʠʜʦʚ ʠ ʤʝʪʦʜʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʙʶʜʞʝʪʥʦ-ʥʘʣʦʛʦʚʳʭ ʦʪʥʦʰʝ-
ʥʠʡ, ʢʦʪʦʨʘʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʜʚʫʤʷ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʤʠ ʘʩʧʝʢʪʘʤʠ: 

- ʚʦ-ʧʝʨʚʳʭ, ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʜʦʭʦʜʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʧʦ ʫʨʦʚʥʷʤ ʙʶʜ-

ʞʝʪʥʦʡ ʩʠʩʪʝʤʳ; 

- ʚʦ-ʚʪʦʨʳʭ, ʦʧʨʝʜʝʣʝʥʠʝʤ ʧʦʣʥʦʤʦʯʠʡ, ʚ ʧʨʠʜʝʣʘʭ ʢʦʪʦʨʳʭ ʥʘʮʠʦ-

ʥʘʣʴʥʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴ ʩʦʙʩʪʚʝʥʥʳʝ ʜʦʭʦʜʳ. 
ɸʥʘʣʠʟ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʟʘ 

2014-2018 ʛʦʜʳ ʧʦʢʘʟʳʚʘʝʪ ʠʭ ʭʨʦʥʠʯʝʩʢʫʶ ʜʝʬʠʮʠʪʥʦʩʪʴ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʨʠʩʫʥʢʦʤ 1). 

ʂʘʢ ʧʦʢʘʟʘʣʠ ʨʘʩʯʸʪʳ, ʪʝʤʧ ʨʦʩʪʘ ʜʦʭʦʜʦʚ ʠ ʟʘʪʨʘʪ ʤʝʩʪʥʳʭ ʙʶʜʞʝ-
ʪʦʚ ʩʦʩʪʘʚʠʣ 26% ʠ 28,9% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʫʨʦʚʝʥʴ ʙʶʜ-

ʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʚʳʨʦʩ ʧʦʯʪʠ ʚ 6 ʨʘʟ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʚ ʜʘʥʥʳʡ 

ʧʝʨʠʦʜ ʦʙʲʸʤʳ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʩʫʱʝʩʪʚʝʥʥʦ ʧʨʝʚʳʩʠʣʠ ʩʫʤʤʳ ʠʭ 
ʧʦʛʘʰʝʥʠʷ. ɺ 2017 ʛʦʜʫ ʦʙʲʸʤ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʠʣ 109 492 ʤʣʥ 

ʪʝʥʛʝ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦʛʘʰʝʥʠʝ ï 37 768 ʤʣʥ ʪʝʥʛʝ [5]. ʇʦʜʦʙʥʘʷ ʜʠʥʘʤʠ-

ʢʘ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. ʂʨʦʤʝ ʪʦʛʦ, ʚ 
ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʙʳʣʠ ʧʨʠʦʙʨʝʪʝʥʳ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʝ 

ʩʫʤʤʳ, ʘ ʧʦʩʪʫʧʣʝʥʠʷ ʦʪ ʠʭ ʧʨʦʜʘʞʠ ʙʳʣʠ ʤʠʥʠʤʘʣʴʥʳʤʠ. ʊʘʢ, ʚ 2017 

ʛʦʜʫ ʙʳʣʦ ʧʨʠʦʙʨʝʪʝʥʦ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʥʘ ʩʫʤʤʫ 143 645 ʤʣʥ ʪʝʥʛʝ, 

ʘ ʧʦʩʪʫʧʣʝʥʠʷ ʦʪ ʠʭ ʧʨʦʜʘʞʠ ʩʦʩʪʘʚʠʣʠ ʚʩʝʛʦ 3 750 ʤʣʥ ʪʝʥʛʝ. 
ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɹʶʜʞʝʪʥʳʤ ʢʦʜʝʢʩʦʤ ʈʂ, ʩʪʨʫʢʪʫʨʘ ʤʝʩʪʥʳʭ ʙʶʜ-

ʞʝʪʦʚ ʚʢʣʶʯʘʝʪ 6 ʨʘʟʜʝʣʦʚ. ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʩʧʦʣʥʝʥʠʷ 

ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʧʦ ʨʝʩʧʫʙʣʠʢʝ ʚ ʮʝʣʦʤ. 
 

ʊʘʙʣʠʮʘ 1 ï ʀʩʧʦʣʥʝʥʠʝ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʂ ʟʘ 2014-2018 ʛʦʜʳ, ʤʣʥ ʪʛ 

 
 ̄ ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ 2014 2015 2016 2017 2018 

1.  ɼʦʭʦʜʳ 3 752 971 3 667 359 4 315 582 4 681 296 4 728 532 

2.  ɿʘʪʨʘʪʳ 3 661 228 3 606 789 4 203 262 4 613 266 4 720 272 

3.  ʏʠʩʪʦʝ ʙʶʜʞʝʪʥʦʝ 
ʢʨʝʜʠʪʦʚʘʥʠʝ 

 29 359  79 698  131 443  71 724  110 529 

4.  ʉʘʣʴʜʦ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ 
ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ 

 93 419  79 698  131 443  71 724  80 945 

5.  ɼʝʬʠʮʠʪ (ʧʨʦʬʠʮʠʪ) - 31 035 - 76 574 - 99 561 - 143 588 -183214,6 

 ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʝʬʠʮʠʪʘ 
(ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʬʠʮʠʪʘ) 

 31 035  76 574  99 561  143 588 4728532 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʂ 

 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ, ʧʦʢʘʟʘʪʝʣʠ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʜʠʥʘʤʠʯʥʳʤ ʨʦʩʪʦʤ. ʇʨʠ ʵʪʦʤ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʷʚʣʷʝʪʩʷ 

ʧʨʝʚʳʰʝʥʠʝ ʦʙʲʸʤʦʚ ʜʦʭʦʜʦʚ ʥʘʜ ʧʦʢʘʟʘʪʝʣʷʤʠ ʟʘʪʨʘʪ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ 
ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɹʶʜʞʝʪʥʳʤ ʢʦʜʝʢʩʦʤ ʈʂ, ʜʦʭʦʜʳ ʤʝʩʪʥʳʭ ʙʶʜʞʝ-

ʪʦʚ ʬʦʨʤʠʨʫʶʪʩʷ ʟʘ ʩʯʸʪ ʥʘʣʦʛʦʚ ʠ ʥʝʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, ʪʨʘʥʩʬʝʨ-

ʪʦʚ ʠʟ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ, ʜʦʭʦʜʦʚ ʦʪ ʧʨʦʜʘʞʠ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘ-
ʣʘ ʠ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ. ʈʘʩʩʤʦʪʨʠʤ ʧʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʦʚ 

ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. 
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ʊʘʙʣʠʮʘ 2 ï ɼʦʭʦʜʳ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʟʘ 2014-

2018 ʛʦʜʳ, ʤʣʥ ʪʝʥʛʝ 

 

 ̄
ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʧʦʢʘʟʘʪʝʣʝʡ 
2014 2015 2016 2017 2018 

2018 ʚ % 

ʢ 2014 

1.  ʅʘʣʦʛʠ  1 449 651  1 550 988 1 747 376  1 962 823 2 195 144 151,4 

2.  ʅʝʥʘʣʦʛʦʚʳʝ 
ʧʦʩʪʫʧʣʝʥʠʷ 

 47 994  62 518  71 620  114 954  74 951 156,2 

3.  ʇʦʩʪʫʧʣʝʥʠʷ 
ʦʪ ʧʨʦʜʘʞʠ 

ʦʩʥʦʚʥʦʛʦ 
ʢʘʧʠʪʘʣʘ 

 63 363  60 936  52 438  64 306  90 175 142,3 

4.  ʇʦʩʪʫʧʣʝʥʠʷ 
ʪʨʘʥʩʬʝʨʪʦʚ 

 2 191 963  1 992 917 2 444 149  2 539 214  2 368 262 108,0 

 ɼʆʍʆɼʓ 3 752 971 3 667 359 4 315 582 4 681 296 4 728 532 126,0 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʂ 

 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ, ʚ ʪʝʯʝʥʠʝ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝ-

ʨʠʦʜʘ ʧʨʠʨʦʩʪ ʜʦʭʦʜʦʚ ʩʦʩʪʘʚʠʣ 26%. ʇʨʠ ʵʪʦʤ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ 

ʚʳʨʦʩʣʠ ʥʘ 51,4%, ʥʝʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ï ʥʘ 56,2%, ʧʦʩʪʫʧʣʝʥʠʷ ʦʪ 
ʧʨʦʜʘʞʠ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ï ʥʘ 42,3%, ʘ ʧʦʩʪʫʧʣʝʥʠʷ ʪʨʘʥʩʬʝʨʪʦʚ ï ʥʘ 

8%. ʊʝʤʧ ʨʦʩʪʘ ʪʨʘʥʩʬʝʨʪʦʚ (8%) ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʩʪʘʸʪ ʦʪ ʧʨʠʨʦʩʪʘ ʜʦʭʦ-

ʜʦʚ (26%), ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ (51,4%). ʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʝʥʠʝ ʪʝʤʧʘ 

ʨʦʩʪʘ ʪʨʘʥʩʬʝʨʪʦʚ, ʠʭ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ ʧʦ-ʧʨʝʞʥʝʤʫ ʟʥʘʯʠ-
ʪʝʣʴʥʘ. 

ʊʝʤʧ ʨʦʩʪʘ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʧʨʝʚʳʩʠʣ ʪʝʤʧ ʨʦʩʪʘ ʜʦʭʦʜʦʚ. 

ʕʪʦ, ʥʝʩʦʤʥʝʥʥʦ, ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʤ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʱʝʤ 
ʦʙ ʫʣʫʯʰʝʥʠʠ ʥʘʣʦʛʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʠ ʥʘʣʦʛʦʚʦʛʦ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ. ʅʝ-

ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʪʘʢʞʝ ʩʪʘʙʠʣʴʥʦ ʨʘʩʪʫʪ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʘʥʘʣʠʟʠ-

ʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. 
 

ʊʘʙʣʠʮʘ 3 ï ʉʪʨʫʢʪʫʨʘ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 

ʟʘ 2014-2018 ʛʦʜʳ, ʚ % ʢ ʠʪʦʛʫ 

 
 ̄ ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ 2014 2015 2016 2017 2018 

1.  ʅʘʣʦʛʠ, % 38,6 42,3 40,5 41,9 46,4 

2.  ʅʝʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ, % 1,3 1,7 1,7 2,5 1,6 

3.  ʇʦʩʪʫʧʣʝʥʠʷ ʦʪ ʧʨʦʜʘʞʠ 
ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, % 1,7 1,7 1,2 1,4 1,9 

4.  ʇʦʩʪʫʧʣʝʥʠʷ ʪʨʘʥʩʬʝʨʪʦʚ, % 58,4 54,3 56,6 54,2 50,1 

 ɼʆʍʆɼʓ 100 100 100 100 100 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʂ 

 

ʅʘʣʦʛʠ, ʧʦʩʪʫʧʘʶʱʠʝ ʚ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ, ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʥʠʟʢʠʤ 
ʫʨʦʚʥʝʤ ʩʪʘʚʦʢ ʠ ʙʦʣʴʰʠʤ ʨʘʟʤʝʨʦʤ ʫʢʣʦʥʝʥʠʡ ʦʪ ʠʭ ʫʧʣʘʪʳ. ʇʦʩʢʦʣʴʢʫ 

ʚ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʧʦʩʪʫʧʘʶʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘʣʦʛʠ ʥʘ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʴ, ʦʥʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʚʳʩʦʢʦʡ ʬʠʩʢʘʣʴʥʦʡ ʟʥʘʯʠ-
ʤʦʩʪʴʶ ʜʣʷ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. ɸʥʘʣʠʟ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʙʫʜʝʪ 

ʥʝʧʦʣʥʳʤ ʙʝʟ ʦʮʝʥʢʠ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ. ɺ ʪʘʙʣʠʮʝ 3 ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʨʝʟʫʣʴʪʘʪʳ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ, ʧʦʟʚʦʣʷʶʱʝʛʦ ʚʳʷʚʠʪʴ ʜʦʣʶ ʢʘʞʜʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʢ ʦʙʱʝʡ ʩʫʤʤʝ. 
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ɺʝʨʪʠʢʘʣʴʥʳʡ ʘʥʘʣʠʟ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭ-

ʩʪʘʥ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ. 

ʇʦʣʦʞʠʪʝʣʴʥʦʡ ʪʝʥʜʝʥʮʠʝʡ ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʥʘʣʦʛʦʚ ʩ 
38,6% ʚ 2014 ʛʦʜʫ ʜʦ 46,4% ʚ 2018 ʛʦʜʫ. ʋʜʝʣʴʥʳʡ ʚʝʩ ʥʝʥʘʣʦʛʦʚʳʭ ʧʦ-

ʩʪʫʧʣʝʥʠʡ ʠ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʧʨʦʜʘʞʠ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʩʪʘʙʠʣʝʥ ʠ ʩʦʩʪʘʚʣʷʝʪ ʚ ʩʨʝʜʥʝʤ 1,8 ʠ 1,4% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʅʘʠʙʦʣʴʰʝʝ 
ʟʥʘʯʝʥʠʝ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʧʦ-ʧʨʝʞʥʝʤʫ ʠʛʨʘ-

ʶʪ ʪʨʘʥʩʬʝʨʪʳ ʠʟ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ, ʭʦʪʷ ʚ ʪʝʯʝʥʠʝ ʘʥʘʣʠʟʠʨʫʝ-

ʤʦʛʦ ʧʝʨʠʦʜʘ ʠʭ ʜʦʣʷ ʩʥʠʟʠʣʘʩʴ ʩ 58,4% ʚ 2014 ʛʦʜʫ ʜʦ 54,2% ʚ 2017 ʛʦʜʫ 

ʠ 50,1% ʚ 2018 ʛʦʜʫ. 
ʈʘʩʩʤʦʪʨʠʤ ʨʦʣʴ ʦʪʜʝʣʴʥʳʭ ʥʘʣʦʛʦʚ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʥʘʣʦʛʦʚʳʭ ʧʦ-

ʩʪʫʧʣʝʥʠʡ. 

 
ʊʘʙʣʠʮʘ 4 ï ʅʘʣʦʛʦʚʘʷ ʩʪʨʫʢʪʫʨʘ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʂ ʟʘ 2014-2018 ʛʛ. 

 
 ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ 2014 2015 2016 2017 2018 

1.  ʀʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʦʜʦʭʦʜ-
ʥʳʡ ʥʘʣʦʛ, % 38,1 38,6 39,6 38,2 38,2 

2.  ʉʦʮʠʘʣʴʥʳʡ ʥʘʣʦʛ, % 29,5 30,0 30,4 29,4 28,2 

3.  ɸʢʮʠʟʳ, % 7,0 6,5 7,3 8,9 9,9 

4.  ʅʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ, % 7,2 7,1 6,8 6,40 6,9 

5.  ɿʝʤʝʣʴʥʳʡ ʥʘʣʦʛ, % 5,8 5,9 6,1 6,10 6,3 

6.  ʅʘʣʦʛ ʥʘ ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜ-
ʩʪʚʘ, %  7,1 6,7 6,8 5,80 6,1 

7.  ʇʨʦʯʠʝ 5,3 5,3 3,1 5,20 4,5 

8.  ɺʉɽɻʆ ʥʘʣʦʛʦʚ: 100,0 100,0 100,0 100,0 100,0 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 

 

ʈʘʩʯʸʪʳ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʥʘʠʙʦʣʴʰʫʶ ʨʦʣʴ ʚ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʷʭ 

ʧʨʦʜʦʣʞʘʝʪ ʠʛʨʘʪʴ ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ, ʜʦʣʷ ʢʦʪʦʨʦʛʦ 

ʧʨʘʢʪʠʯʝʩʢʠ ʩʪʘʙʠʣʴʥʘ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. ɼʦʣʷ ʩʦ-
ʮʠʘʣʴʥʦʛʦ ʥʘʣʦʛʘ ʪʘʢʞʝ ʩʪʘʙʠʣʴʥʘ ʦʢʦʣʦ 30% ʚ ʩʨʝʜʥʝʤ ʟʘ ʧʝʨʠʦʜ. ʕʪʦ 

ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʠʩʪʦʯʥʠʢʦʤ ʫʧʣʘʪʳ ʦʙʦʠʭ ʥʘʣʦʛʦʚ ʷʚʣʷʝʪʩʷ ʬʦʥʜ ʦʧʣʘ-

ʪʳ ʪʨʫʜʘ, ʦʪʩʶʜʘ ʩʪʘʙʠʣʴʥʦʝ ʠ ʟʥʘʯʠʪʝʣʴʥʦʝ ʧʦʩʪʫʧʣʝʥʠʝ ʵʪʠʭ ʜʚʫʭ ʥʘʣʦ-

ʛʦʚ. 
ʈʦʣʴ ʥʘʣʦʛʦʚ ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʥʝʟʥʘʯʠʪʝʣʴʥʘ. ʊʘʢ, ʜʦʣʷ ʥʘʣʦʛʘ ʥʘ 

ʠʤʫʱʝʩʪʚʦ ʢʦʣʝʙʣʝʪʩʷ ʦʪ 6,9 ʜʦ 8,9% ʦʪ ʦʙʲʸʤʘ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ 

ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ. ʋʜʝʣʴʥʳʡ ʚʝʩ ʟʝʤʝʣʴʥʦʛʦ ʠ ʥʘʣʦʛʘ 
ʥʘ ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ ʪʘʢʞʝ ʥʝʚʳʩʦʢʠ ʠ ʩʦʩʪʘʚʣʷʶʪ ʚ ʩʨʝʜʥʝʤ 6,9 ʠ 

6,1% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɽʩʣʠ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠʭ ʫʜʝʣʴʥʳʡ ʚʝʩ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʢ ʦʙʱʝʤʫ ʦʙʲʸʤʫ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ, ʪʦ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʙʫʜʝʪ 
ʩʦʚʩʝʤ ʤʠʟʝʨʥʳʤ. 

ʅʘʣʦʛʠ ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʩʪʘʚʦʢ. 

ʆʥʠ ʫʧʣʘʯʠʚʘʶʪʩʷ ʨʘʟ ʚ ʛʦʜ. ʆʪʩʶʜʘ ʠʭ ʥʝʟʥʘʯʠʪʝʣʴʥʘʷ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦ-

ʚʘʥʠʠ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. ʄʝʞʜʫ ʪʝʤ, ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʥʘʣʦʛʠ 
ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʠʛʨʘʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʘʭ. ʕʪʦ 

ʩʚʷʟʘʥʦ ʩ ʨʘʟʣʠʯʠʷʤʠ ʚ ʤʝʭʘʥʠʟʤʝ ʠʭ ʠʩʯʠʩʣʝʥʠʷ ʠ ʚʟʠʤʘʥʠʷ. ʅʘ ʥʘʰ 

ʚʟʛʣʷʜ, ʚ ʜʘʥʥʦʤ ʘʩʧʝʢʪʝ ʠʤʝʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʝʟʝʨʚʳ ʜʣʷ ʨʦʩʪʘ ʜʦʭʦʜ-
ʥʦʡ ʙʘʟʳ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʜʝʡʩʪʚʫʶʱʝʡ ʧʨʘʢʪʠʢʠ ʥʘʣʦ-

ʛʦʦʙʣʦʞʝʥʠʷ ʥʘʣʦʛʦʚ ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ. 
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ʊʘʙʣʠʮʘ 5 ï ʈʘʩʭʦʜʳ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʂ ʟʘ 2014-2018 ʛʦʜʳ, ʤʣʥ ʪʝʥʛʝ 

 
 
 ̄

ʅʘʠʤʝʥʦʚʘʥʠʝ 
ʧʦʢʘʟʘʪʝʣʝʡ 

2014 2015 2016 2017 2018 
2018 ʚ 
% ʢ 
2014 

1.  ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 
ʫʩʣʫʛʠ ʦʙʱʝʛʦ 
ʭʘʨʘʢʪʝʨʘ 

 110 988  123 897  156 141  167 061  194 004 174,8 

2.  ʆʙʦʨʦʥʘ  19 648  13 493  14 798  25 869  25 819 131,4 

3.  ʆʙʱʝʩʪʚʝʥʥʳʡ 
ʧʦʨʷʜʦʢ ʠ 
ʙʝʟʦʧʘʩʥʦʩʪʴ 

 124 435  124 828  131 278  170 861  158 770 127,6 

4.  ʆʙʨʘʟʦʚʘʥʠʝ 1 055 379 1 076 355 1 312 404 1 480 083 1 592 338 150,9 

5.  ɿʜʨʘʚʦʦʭʨʘʥʝʥʠʝ   566 929  570 567  646 552  408 970  149 872 26,4 

6.  ʉʦʮʠʘʣʴʥʦʝ 
ʦʙʝʩʧʝʯʝʥʠʝ ʠ 
ʩʦʮʠʘʣʴʥʘʷ 
ʧʦʤʦʱʴ 

 122 496  130 873  158 478  196 532  212 083 173,1 

7.  ɾʠʣʠʱʥʦ-
ʢʦʤʤʫʥʘʣʴʥʦʝ 

ʭʦʟʷʡʩʪʚʦ 

 554 124  442 044  503 045  680 264  743 258 134,1 

8.  ʂʫʣʴʪʫʨʘ, ʩʧʦʨʪ, 
ʪʫʨʠʟʤ ʠ ʠʥʬʦʨʤʘ-
ʮʠʦʥʥʦʝ 
ʧʨʦʩʪʨʘʥʩʪʚʦ 

 207 345  204 189  242 396  265 212  298 992 144,2 

9.  ʊʦʧʣʠʚʥʦ-
ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ 

ʢʦʤʧʣʝʢʩ ʠ 
ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʝ 

 105 319  95 732  86 233  122 963  116 689 110,8 

10.  ʉʝʣʴʩʢʦʝ, ʚʦʜʥʦʝ, 
ʣʝʩʥʦʝ, ʨʳʙʥʦʝ 
ʭʦʟʷʡʩʪʚʦ ʠ ʦʭʨʘʥʘ 
ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ  

 219 103  241 444  316 036  348 425  311 956 142,4 

11.  ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ, 

ʘʨʭʠʪʝʢʪʫʨʥʘʷ, 
ʛʨʘʜʦ-ʩʪʨʦʠʪʝʣʴ-
ʥʘʷ ʠ ʩʪʨʦʠʪʝʣʴʥʘʷ 
ʜʝʷʪʝʣʴʥʦʩʪʴ  

 34 023  53 507  37 652  20 906  27 186 79,9 

12.  ʊʨʘʥʩʧʦʨʪ ʠ ʩʚʷʟʴ  263 547  252 146  267 746  355 999  440 201 167,0 

13.  ʇʨʦʯʠʝ   128 505  98 899  93 947  88 009  104 642 81,4 

14.  ʆʙʩʣʫʞʠʚʘʥʠʝ 
ʜʦʣʛʘ 

 1 049  1 331  442  1 735  2 064 196,8 

15.  ʊʨʘʥʩʬʝʨʪʳ   148 338  177 485  236 113  280 375 342398 230,8 

 ɺʉɽɻʆ ʟʘʪʨʘʪʳ: 3 661 228 3 606 789 4 203 262 4 613 266 4 720 272 128,9 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʂ 

 

ʂʘʢ ʙʳʣʦ ʦʪʤʝʯʝʥʦ ʚʳʰʝ, ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʠʛʨʘʶʪ ʙʦʣʴʰʫʶ ʨʦʣʴ ʚ 

ʧʦʜʜʝʨʞʘʥʠʠ ʩʦʮʠʘʣʴʥʦ-ʙʳʪʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʨʝʛʠʦʥʦʚ, ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʠ ʦʙʲʝʢʪʦʚ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ ʠ ɾʂʍ. 
ɻʦʨʠʟʦʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʧʦʟʚʦʣʷʝʪ ʥʘʤ 

ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ. ʆʙʱʠʡ ʦʙʲʝʤ ʟʘʪʨʘʪ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʈʝʩ-

ʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʚʳʨʦʩ ʟʘ 2014-2018 ʛʦʜʳ ʥʘ 28,9%. ʇʨʠ ʵʪʦʤ ʭʘʨʘʢʪʝʨ 
ʠʟʤʝʥʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʩʪʘʪʝʡ ʨʘʩʭʦʜʦʚ ʙʳʣ ʥʝʨʘʚʥʦʟʥʘʯʥʳʤ. 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʦʚʝʜʝʥʥʳʭ ʨʘʩʯʸʪʦʚ, ʦʙʲʸʤ ʨʘʩʭʦʜʦʚ ʥʘ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʝ ʫʩʣʫʛʠ ʚʳʨʦʩ ʥʘ 74,8%, ʦʙʩʣʫʞʠʚʘʥʠʝ ʜʦʣʛʘ ï ʥʘ 96,8%, ʪʨʘʥʩ-
ʧʦʨʪ ʠ ʩʚʷʟʴ ï ʥʘ 67%. ʇʨʠʨʦʩʪ ʧʦ ʵʪʠʤ ʠ ʨʷʜʫ ʜʨʫʛʠʭ ʩʪʘʪʝʡ ʧʨʝʚʳʰʘʝʪ 
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ʦʙʱʠʡ ʪʝʤʧ ʨʦʩʪ ʨʘʩʭʦʜʦʚ. ʈʘʩʭʦʜʳ ʥʘ ʩʦʮʠʘʣʴʥʳʡ ʙʣʦʢ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ 

ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʴʶ. ʊʘʢ, ʝʩʣʠ ʦʙʲʸʤ ʨʘʩʭʦʜʦʚ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʦʙʨʘʟʦ-

ʚʘʥʠʷ ʚʳʨʦʩ ʥʘ 50,9%, ʩʦʮʠʘʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʩʦʮʠʘʣʴʥʫʶ ʧʦʤʦʱʴ ï ʥʘ 
73,1%, ʪʦ ʦʙʲʸʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʩʷ 

ï ʧʦʯʪʠ ʚ 4 ʨʘʟʘ. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʨʝʩʫʨʩʦʚ ʤʝʩʪ-

ʥʳʭ ʙʶʜʞʝʪʦʚ. ʅʘʠʙʦʣʴʰʠʡ ʧʨʠʨʦʩʪ ï ʙʦʣʝʝ ʯʝʤ ʚ ʜʚʘ ʨʘʟʘ ï ʩʦʩʪʘʚʠʣʘ 
ʩʪʘʪʴʷ ʪʨʘʥʩʬʝʨʪʳ ʠ ʦʙʩʣʫʞʠʚʘʥʠʝ ʜʦʣʛʘ.  

 

ʊʘʙʣʠʮʘ 6 ï ʉʪʨʫʢʪʫʨʘ ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʟʘ 2014-2018 ʛʦʜʳ, ʚ 

% ʢ ʠʪʦʛʫ 
 

 ̄ ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ 2014 2015 2016 2017 2018 

1.  ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʫʩʣʫʛʠ ʦʙʱʝʛʦ ʭʘ-
ʨʘʢʪʝʨʘ, % 3,0 3,4 3,7 3,6 4,1 

2.  ʆʙʦʨʦʥʘ, % 0,5 0,4 0,4 0,6 0,5 

3.  ʆʙʱʝʩʪʚʝʥʥʳʡ ʧʦʨʷʜʦʢ ʠ ʙʝʟʦʧʘʩ-
ʥʦʩʪʴ, % 3,4 3,5 3,1 3,7 3,4 

4.  ʆʙʨʘʟʦʚʘʥʠʝ, % 28,8 29,8 31,2 32,1 33,7 

5.  ɿʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, % 15,5 15,8 15,4 8,9 3,2 

6.  ʉʦʮʠʘʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʩʦʮʠʘʣʴʥʘʷ 
ʧʦʤʦʱʴ, % 3,3 3,6 3,8 4,3 4,5 

7.  ɾʠʣʠʥɦʦ-ʢʦʤʤʫʥʘʣʴʥʦʝ ʭʦʟʷʡʩʪʚʦ, % 15,1 12,3 12,0 14,7 15,7 

8.  ʂʫʣʴʪʫʨʘ, ʩʧʦʨʪ, ʪʫʨʠʟʤ ʠ ʠʥʬʦʨʤʘʮʠ-
ʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, % 5,7 5,7 5,8 5,7 6,3 

9.  ʊʦʧʣʠʚʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ ʠ 

ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʝ, % 2,9 2,7 2,1 2,7 2,5 

10.  ʉʝʣʴʩʢʦʝ, ʚʦʜʥʦʝ, ʣʝʩʥʦʝ, ʨʳʙʥʦʝ ʭʦ-
ʟʷʡʩʪʚʦ ʠ ʦʭʨʘʥʘ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, 
% 6,0 6,7 7,5 7,6 6,6 

11.  ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʘʨʭʠʪʝʢʪʫʨʥʘʷ, ʛʨʘ-
ʜʦʩʪʨʦʠʪʝʣʴʥʘʷ ʠ ʩʪʨʦʠʪʝʣʴʥʘʷ ʜʝʷ-
ʪʝʣʴʥʦʩʪʴ, % 0,9 1,5 0,9 0,5 0,6 

12.  ʊʨʘʥʩʧʦʨʪ ʠ ʩʚʷʟʴ, % 7,2 7,0 6,4 7,7 9,3 

13.  ʇʨʦʯʠʝ, % 3,5 2,7 2,2 1,9 2,2 

14.  ʆʙʩʣʫʞʠʚʘʥʠʝ ʜʦʣʛʘ, % 0,0 0,0 0,0 0,0 0,0 

15.  ʊʨʘʥʩʬʝʨʪʳ, % 4,1 4,9 5,6 6,1 7,3 

 ɺʉɽɻʆ ʟʘʪʨʘʪʳ: 100,0 100,0 100,0 100,0 100,0 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʂ 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʠʥʘʤʠʢʘ ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʭʘʨʘʢʪʝʨʠʟʫ-
ʝʪʩʷ ʦʙʱʠʤ ʨʦʩʪʦʤ, ʧʨʠ ʵʪʦʤ ʧʦ ʦʪʜʝʣʴʥʳʤ ʩʪʘʪʴʷʤ ʥʘʙʣʶʜʘʶʪʩʷ ʩʫʱʝ-

ʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʉʪʘʙʠʣʴʥʦʩʪʴʶ ʦʪʣʠʯʘʝʪʩʷ ʧʦʜ-

ʜʝʨʞʢʘ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ ʠ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ. ʇʨʠ 
ʵʪʦʤ ʚ ʨʘʟʥʳʝ ʛʦʜʳ ʚ ʪʝʯʝʥʠʝ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʧʨʠʦʨʠʪʝʪʳ ʠʟʤʝ-

ʥʷʣʠʩʴ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʦʙʱʝʡ ʪʝʥʜʝʥʮʠʠ ʧʦʜʜʝʨʞʢʠ ʩʦʮʠʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ 

(ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ, ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʩʦʮʠʘʣʴʥʫʶ ʧʦʤʦʱʴ ʠ ʩʦʮʠʘʣʴʥʦʝ 
ʦʙʝʩʧʝʯʝʥʠʝ), ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʤʝʥʝ ʧʨʠʦʨʠʪʝʪʦʚ ʠ ʚʦʟʤʦʞʥʦʩʪʠ 

ʤʝʩʪʥʳʭ ʚʣʘʩʪʝʡ ʠʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.  

ɺ ʪʘʙʣʠʮʝ 6 ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʝʟʫʣʴʪʘʪʳ ʚʝʨʪʠʢʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ, ʧʦʟʚʦ-

ʣʷʶʱʝʛʦ ʚʳʷʚʠʪʴ ʜʦʣʶ ʢʘʞʜʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʢ ʦʙʱʝʡ ʩʫʤʤʝ. 
ʇʨʝʜʩʪʘʚʣʝʥʥʳʝ ʜʘʥʥʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʩʣʝʜʫʶʱʠʭ ʠʟʤʝʥʝʥʠʷʭ.  

ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ, ʚ ʩʪʨʫʢʪʫʨʝ ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ 

ʙʶʜʞʝʪʦʚ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʤʠ ʩʪʘʪʴʷʤʠ ʷʚʣʷʶʪʩʷ ʨʘʩʭʦʜʳ ʥʘ ʩʦʮʠʘʣʴ-
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ʥʫʶ ʩʬʝʨʫ (ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ, ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʩʦʮʠʘʣʴʥʫʶ ʧʦʤʦʱʴ ʠ ʩʦ-

ʮʠʘʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ). ɺʝʜʫʱʫʶ ʨʦʣʴ ʚ ʨʘʩʭʦʜʘʭ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʟʘ-

ʥʠʤʘʶʪ ʨʘʩʭʦʜʳ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ, ʜʦʣʷ ʢʦʪʦʨʳʭ ʚʳʨʦʩʣʘ ʚ ʪʝʯʝʥʠʝ ʘʥʘʣʠ-
ʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʩ 28,8% ʜʦ 3,7%. ɿʘ ʩʯʸʪ ʩʨʝʜʩʪʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ 

ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʜʦ 80% ʦʙʱʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ, ʪʦ 

ʝʩʪʴ ʟʜʝʩʴ ʨʦʣʴ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʚʝʣʠʢʘ. ʈʘʩʭʦʜʳ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʚʢʣʶ-
ʯʘʶʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʨʝʜʥʠʭ ʰʢʦʣ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʣʣʝʜʞʝʡ, ʫʯʨʝ-

ʞʜʝʥʠʡ ʜʦʰʢʦʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. 

ʋʜʝʣʴʥʳʡ ʚʝʩ ʨʘʩʭʦʜʦʚ ʥʘ ʩʦʮʠʘʣʴʥʫʶ ʧʦʤʦʱʴ ʠ ʩʦʮʠʘʣʴʥʦʝ ʦʙʝʩʧʝ-

ʯʝʥʠʝ ʚʳʨʦʩ ʚ ʪʝʯʝʥʠʝ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʩ 3,3% ʜʦ 4,5%. ɺ ʪʦ ʞʝ 
ʚʨʝʤʷ, ʜʦʣʷ ʨʘʩʭʦʜʦʚ ʥʘ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʘʩʴ ʩ 15,5% 

ʚ 2014 ʛʦʜʫ ʜʦ 3,2% ʚ 2018 ʛʦʜʫ. ɼʘʥʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʪʘʢʞʝ ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 
ʟʘ ʩʯʸʪ ʩʨʝʜʩʪʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. ʉʥʠʞʝʥʠʝ ʜʦʣʠ ʨʘʩʭʦʜʦʚ ʥʘ ʟʜʨʘʚʦ-

ʦʭʨʘʥʝʥʠʝ ʚ ʦʙʲʸʤʝ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʠʭ ʨʦʩʪʦʤ ʥʘ 

ʫʨʦʚʥʝ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ. 

ɺ ʮʝʣʦʤ ʨʘʩʭʦʜʳ ʧʦ ʩʦʮʠʘʣʴʥʦʤʫ ʙʣʦʢʫ ʩʥʠʟʠʣʠʩʴ ʩ 47,3% ʚ 2014 ʛʦ-
ʜʫ ʜʦ 36,9% ʚ 2018 ʛʦʜʫ. ʕʪʦ ʥʝʛʘʪʠʚʥʳʡ ʬʘʢʪ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʱʠʡ ʚʦʟ-

ʤʦʞʥʦ ʦ ʩʥʠʞʝʥʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ʨʘʩʭʦʜʦʚ ʜʘʥʥʦʡ ʛʨʫʧʧʳ. 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ, ʩʣʝʜʫʶʱʝʡ ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʷʚ-

ʣʷʝʪʩʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʪʨʘʥʩʧʦʨʪʘ. 

ʕʪʠ ʜʚʝ ʩʪʘʪʴʠ ʷʚʣʷʶʪʩʷ ʧʨʝʨʦʛʘʪʠʚʦʡ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʤʝʩʪʥʳʭ ʙʶʜʞʝ-
ʪʦʚ. ɼʘʥʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʪʘʢʞʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʩʪʘʙʠʣʴʥʦʩʪʴʶ, ʠʭ 

ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʩʨʝʜʥʝʤ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ ʩʦʩʪʘʚʣʷʝʪ ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ: ʞʠʣʠʱʥʦ-ʢʦʤʤʫʥʘʣʴʥʦʝ ʭʦʟʷʡʩʪʚʦ ʚ ʩʨʝʜʥʝʤ ʦʢʦʣʦ 14% ʟʘ ʧʝʨʠ-

ʦʜ, ʪʨʘʥʩʧʦʨʪ ʠ ʩʚʷʟʴ ï ʦʢʦʣʦ 7,5% ʦʙʱʝʛʦ ʦʙʲʸʤʘ ʨʘʩʭʦʜʦʚ.  
ʂʫʣʴʪʫʨʘ, ʩʧʦʨʪ, ʪʫʨʠʟʤ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʬʠʥʘʥʩʠ-

ʨʫʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʦ, ʦʜʥʦ ʠʭ ʨʦʣʴ ʚ ʨʘʩʭʦʜʘʭ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʘʭ 

ʥʝʚʝʣʠʢʘ: ʚ 2014 ʛʦʜʫ ʵʪʘ ʩʪʘʪʴʷ ʩʦʩʪʘʚʠʣʘ 5,7% ʦʙʱʝʛʦ ʦʙʲʸʤʘ ʨʘʩʭʦʜʦʚ, 
2018 ʛʦʜʫ ï 6,3%. 

ʉʝʣʴʩʢʦʝ, ʚʦʜʥʦʝ, ʣʝʩʥʦʝ, ʨʳʙʥʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʦʭʨʘʥʘ ʦʢʨʫʞʘʶʱʝʡ 

ʩʨʝʜʳ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʨʦʩʪʦʤ ʩ 6% ʚ 2014 ʛʦʜʫ ʜʦ 6,6% ʚ 2018 ʛʦʜʫ 
ʆʩʪʘʣʴʥʳʝ ʩʪʘʪʴʠ ʩʦʩʪʘʚʣʷʶʪ ʤʝʥʝʝ 3% ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ. 

ɺ ʠʭ ʯʠʩʣʝ ï ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʝʩʪʥʦʛʦ ʩʘʤʦʫʧʨʘʚʣʝʥʠʷ, ʦʙʦʨʦʥʳ, ʧʨʘʚʦ-

ʧʦʨʷʜʢʘ, ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʦʙʩʣʫʞʠʚʘʥʠʝ ʜʦʣʛʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ ʥʘʣʠʯʠʝ ʧʨʦʙʣʝʤ ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦ-
ʩʪʠ ʚ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʝ. ɺʦ ʤʥʦʛʦʤ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʜʝʡʩʪʚʫʶʱʠʤ ʤʝʭʘ-

ʥʠʟʤʦʤ ʨʘʟʛʨʘʥʠʯʝʥʠʷ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʤʝʞʜʫ ʫʨʦʚʥʷʤʠ ʙʶʜʞʝʪʦʚ. 

ʉʫʱʝʩʪʚʫʶʱʘʷ ʧʨʘʢʪʠʢʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʫʩʠ-
ʣʠʚʘʝʪ ʨʝʛʠʦʥʘʣʴʥʫʶ ʜʠʬʬʝʨʝʥʮʠʘʮʠʶ. ɽʩʣʠ ʝʱʝ 15 ʣʝʪ ʥʘʟʘʜ ʢʦʣʠʯʝʩʪʚʦ 

ʨʝʛʠʦʥʦʚ-ʜʦʥʦʨʦʚ ʠ ʨʝʮʠʧʠʝʥʪʦʚ ʙʳʣʦ ʦʜʠʥʘʢʦʚʳʤ, ʪʦ ʩʝʛʦʜʥʷ ʣʠʰʴ 4 

ʨʝʛʠʦʥʘ ʷʚʣʷʶʪʩʷ ʜʦʭʦʜʦʦʙʨʘʟʫʶʱʠʤʠ, ʦʩʪʘʣʴʥʳʝ ʧʦʣʫʯʘʶʪ ʧʦʤʦʱʴ ʠʟ 

ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ. 
ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʙʠʣʠʝ ʨʝʬʦʨʤ ʚ ʦʙʣʘʩʪʠ ʥʘʣʦʛʦ-

ʦʙʣʦʞʝʥʠʷ, ʧʝʨʝʯʝʥʴ ʥʘʣʦʛʦʚ, ʧʦʩʪʫʧʘʶʱʠʭ ʚ ʨʝʩʧʫʙʣʠʢʘʥʩʢʠʡ ʠ ʤʝʩʪʥʳʝ 

ʙʶʜʞʝʪʳ, ʦʩʪʘʸʪʩʷ ʩʪʘʙʠʣʴʥʳʤ. ʊʨʘʜʠʮʠʦʥʥʦ, ʨʝʩʧʫʙʣʠʢʘʥʩʢʠʡ ʙʶʜʞʝʪ 
ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʸʪ ʧʦʩʪʫʧʣʝʥʠʷ ʅɼʉ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʦʜʦʭʦʜʥʦʛʦ 

ʥʘʣʦʛʘ, ʜʦʣʷ ʢʦʪʦʨʳʭ ʚ ʦʪʜʝʣʴʥʳʝ ʛʦʜʳ ʩʦʩʪʘʚʣʷʣʘ ʜʦ 80% ʦʙʱʝʛʦ ʦʙʲʸʤʘ 
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ʜʦʭʦʜʦʚ. ɺ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʧʦʩʪʫʧʘʶʪ ʥʘʣʦʛʠ ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʠʥʜʠ-

ʚʠʜʫʘʣʴʥʳʡ ʧʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʠʟ-

ʢʠʡ ʦʙʲʸʤ ʨʝʩʫʨʩʦʚ.  
ɺʝʨʪʠʢʘʣʴʥʳʡ ʜʠʩʙʘʣʘʥʩ ʚʦʟʥʠʢʘʝʪ ʚ ʩʠʣʫ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ ʦʙʲʝʤʦʚ 

ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʦʚ ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʝʡ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ ʠ ʦʙʲʝʤʦʚ 

ʨʘʩʭʦʜʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʟʘʢʨʝʧʣʝʥʥʳʭ ʟʘ ʥʠʤʠ ʬʫʥʢʮʠʡ. 
ʅʝʜʦʩʪʘʪʦʯʥʦʝ ʧʦʩʪʫʧʣʝʥʠʝ ʥʘʣʦʛʦʚ ʚ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ 

ʚʦʩʧʦʣʥʷʝʪʩʷ ʟʘ ʩʯʸʪ ʪʨʘʥʩʬʝʨʪʦʚ ʚʳʰʝʩʪʦʷʱʝʛʦ ʙʶʜʞʝʪʘ, ʟʥʘʯʝʥʠʝ 

ʢʦʪʦʨʳʭ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʠʩʫʥʢʦʤ 2). 

 

 
 

ʈʠʩʫʥʦʢ 2 ï ʋʜʝʣʴʥʳʡ ʚʝʩ ʥʘʣʦʛʦʚ ʠ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ʜʦʭʦʜʘʭ ʤʝʩʪʥʳʭ 

ʙʶʜʞʝʪʦʚ (ʚ % ʢ ʦʙʱʝʤʫ ʦʙʲʸʤʫ ʜʦʭʦʜʦʚ) ʟʘ 2003-2018 ʛʦʜʳ 
 

ʇʨʠʤʝʯʘʥʠʝ: ʧʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 

 
ʀʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ ʚʠʜʥʦ, ʯʪʦ ʚ ʨʝʩʧʫʙʣʠʢʝ ʥʘʤʝʪʠʣʘʩʴ 

ʫʩʪʦʡʯʠʚʘʷ ʪʝʥʜʝʥʮʠʷ ʩʦʢʨʘʱʝʥʠʷ ʜʦʣʠ ʥʘʣʦʛʦʚ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʜʦʭʦʜʦʚ 

ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʥʘ ʬʦʥʝ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʨʦʩʪʘ ʫʜʝʣʴʥʦʛʦ ʚʝʩʘ ʠ ʟʥʘʯʝ-
ʥʠʷ ʪʨʘʥʩʬʝʨʪʦʚ ʠʟ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 

ʥʝʜʦʩʪʘʪʢʘʭ ʜʝʡʩʪʚʫʶʱʝʛʦ ʤʝʭʘʥʠʟʤʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪ-

ʥʦʰʝʥʠʡ, ʩʥʠʞʝʥʠʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʤʝʩʪʥʳʭ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘ-

ʥʦʚ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʫʢʨʝʧʣʝʥʠʠ ʩʦʙʩʪʚʝʥʥʳʭ ʜʦʭʦʜʦʚ.  
ɸʥʘʣʠʟ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʧʦʢʘʟʳʚʘʝʪ ʠʭ 

ʨʘʩʪʫʱʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʩʫʙʚʝʥʮʠʡ, ʧʦʩʪʫʧʘʶʱʠʭ ʠʟ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ 

ʙʶʜʞʝʪʘ. ʇʦʩʢʦʣʴʢʫ ʧʦʩʪʫʧʣʝʥʠʝ ʪʨʘʥʩʬʝʨʪʦʚ ʚʳʰʝʩʪʦʷʱʠʭ ʙʶʜʞʝʪʦʚ 
ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʢʦʥʪʨʦʣʝʤ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʵʪʠʭ ʨʝʩʫʨʩʦʚ, ʪ.ʝ. ʩʥʠʞʝʥʠʝ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʩʚʷʟʘʥʦ ʩ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴʶ ʩʦʙ-

ʩʪʚʝʥʥʦʡ ʜʦʭʦʜʥʦʡ ʙʘʟʳ. 
ʈʝʟʫʣʴʪʘʪʳ ʠ ʦʙʩʫʞʜʝʥʠʷ. ʈʝʘʣʴʥʘʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʤʝʩʪʥʳʭ ʠʩ-

ʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʭ ʚʦʟʤʦʞʥʦʩʪʴʶ ʤʦʙʠʣʠʟʦʚʳʚʘʪʴ 
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ʨʝʩʫʨʩʳ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʙʶʜʞʝʪʳ ʠ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʠʤʠ ʚ ʩʦʦʪʚʝʪʩʪ-

ʚʠʠ ʩ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʪʝʨʨʠʪʦʨʠʡ. ʄʝʞʜʫ ʪʝʤ, ʚʦʧʨʦʩʳ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩ-

ʪʠ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʪʨʘʜʠʮʠʦʥʥʦ ʷʚʣʷʶʪʩʷ ʜʠʩʢʫʩʩʠʦʥʥʳʤʠ. ʕʪʦ ʦʙʫʩ-
ʣʦʚʣʝʥʦ ʧʨʦʮʝʩʩʘʤʠ, ʧʨʦʪʝʢʘʶʱʠʤʠ ʚ ʩʬʝʨʝ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠ 

ʩʣʦʞʠʚʰʝʡʩʷ ʧʨʘʢʪʠʢʦʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʠ ʤʝʩʪ-

ʥʳʭ ʙʶʜʞʝʪʦʚ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʨʝʛʠʦʥʳ ʧʦʣʫʯʘʶʪ ʚʩʝ ʙʦʣʴʰʝ ʧʦʣʥʦʤʦ-
ʯʠʡ, ʦʜʥʘʢʦ ʵʪʦʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʧʨʦʮʝʩʩ ʥʝ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʩʦʦʪʚʝʪʩʪ-

ʚʫʶʱʠʤ ʨʘʩʰʠʨʝʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʧʝʨʝ-

ʜʘʥʥʳʝ ʚ ʚʝʜʝʥʠʝ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʧʨʘʚʘ ʥʝ ʨʝʘʣʠʟʫʶʪʩʷ ʧʦʣʥʦʩ-

ʪʴʶ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʙʦʩʪʨʷʝʪ ʩʦʮʠʘʣʴʥʫʶ ʥʘʧʨʷʞʝʥʥʦʩʪʴ, ʫʩʠʣʠʚʘʝʪ 
ʧʨʦʪʠʚʦʨʝʯʠʷ ʤʝʞʜʫ ʮʝʥʪʨʘʣʴʥʳʤʠ ʠ ʤʝʩʪʥʳʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʩʪʠ.  

ɺ ʵʪʦʡ ʩʚʷʟʠ ʫʧʦʨʷʜʦʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʨʝʛʠʦʥʦʚ ʠ ʩʦʚʝʨ-

ʰʝʥʩʪʚʦʚʘʥʠʝ ʤʝʞʙʶʜʞʝʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʮʝʣʦʤ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʫʩʣʦ-
ʚʠʝʤ ʜʘʣʴʥʝʡʰʝʛʦ ʫʛʣʫʙʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʬʦʨʤ ʠ ʫʢʨʝʧʣʝʥʠʷ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʩʪʠ ʥʘ ʦʩʥʦʚʝ ʧʨʠʥʮʠʧʦʚ ʜʝʤʦʢʨʘʪʠʠ.  
ʅʘ ʧʨʘʢʪʠʢʝ ʤʝʩʪʥʦʝ ʛʦʩʫ-ʜʘʨʩʪʚʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʚ ʂʘʟʘʭʩʪʘʥʝ ʨʘʙʦʪʘʝʪ 

ʤʘʣʦʵʬʬʝʢʪʠʚʥʦ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʦʩʪʨʝʙʦʚʘʥʦ ʛʦʩʫʜʘʨʩʪʚʦʤ. ʆʩʥʦʚʥʳʤʠ ʧʨʠʯʠʥ-

ʘʤʠ ʵʪʦʛʦ ʷʚʣʷʶʪʩʷ [6; 153]: 

- ʦʪʩʫʪʩʪʚʠʝ ʮʝʣʦʩʪʥʦʡ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʪʝʨʨʠʪʦʨʠʘʣʥɹʦ-

ʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʥʠʟʢʠʭ ʝʛʦ ʫʨʦʚʥʷʭ; 

- ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʧʦʥʠʤʘʥʠʝ ʩʫʱʥʦʩʪʠ ʤʝʩʪʥʦʡ ʚʣʘʩʪʠ ʠ ʝʝ ʚʦʟʤʦʞ-

ʥʦʩʪʝʡ; 

- ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʫʩʠʣʝʥʠʶ ʤʝʩʪʥʦʡ ʚʣʘʩʪʠ ʩʦ ʩʪʦʨʦʥʳ ʨʝʛʠʦʥʘʣʴ-

ʥʳʭ ʵʣʠʪ ʚ ʩʚʷʟʠ ʩ ʢʦʥʢʫʨʝʥʮʠʝʡ ʧʨʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʨʝʩʫʨʩʦʚ ʠ ʧʦʣʥʦʤʦ-

ʯʠʡ; 

- ʩʣʘʙʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʙʘʟʳ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘ-

ʩʪʠ; 

- ʚ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʚʦʟʤʦʞʥʘ ʥʝʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʠ ʥʝʜʦʩʪʘʪʦʯʥʘʷ 

ʧʨʦʨʘʙʦʪʘʥʥʦʩʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ; 

- ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʧʦʜʛʦʪʦʚʣʝʥʥʦʩʪʴ ʢʘʜʨʦʚ ʚ ʩʚʷʟʠ ʩ ʨʘʟʣʠʯʠʝʤ ʫʨʦʚ-
ʥʷ ʧʦʜʛʦʪʦʚʢʠ ʢʘʜʨʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʂʘʟʘʭʩʪʘʥʘ; 

- ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʥʘʫʯʥʦ-ʤʝʪʦʜʠʯʝʩʢʦʛʦ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ ʤʝʩʪʘ ʠ ʨʦʣʠ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʚ ʨʝʰʝʥʠʠ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʭ ʟʘʜʘʯ; 

- ʥʝʜʦʩʪʘʪʦʯʥʦ ʨʘʮʠʦʥʘʣʴʥʘʷ ʪʝʨʨʠʪʦʨʠʘʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ; 

- ʥʝʦʧʪʠʤʘʣʴʥʳʝ ʩʪʨʫʢʪʫʨʳ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ; 

- ʥʝʧʨʦʨʘʙʦʪʘʥʥʦʩʪʴ ʠ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʴ ʤʝʭʘʥʠʟʤʦʚ ʢʦʥʪʨʦʣʷ ʟʘ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʤʝʩʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʝ ʩʪʦʣʴʢʦ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʘ 

ʩʦ ʩʪʦʨʦʥʳ ʥʘʩʝʣʝʥʠʷ ʠ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ. 
ʇʨʠ ʦʮʝʥʢʝ ʨʘʩʭʦʜʦʚ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ ʚ 

ʚʠʜʫ ʩʣʝʜʫʶʱʝʝ. ʅʘʣʠʯʠʝ ʧʨʘʚʘ ʨʘʩʭʦʜʦʚʘʪʴ ʩʨʝʜʩʪʚʘ ʥʝ ʚʩʝʛʜʘ ʧʨʝʜʧʦ-

ʣʘʛʘʝʪ ʥʘʣʠʯʠʝ ʧʨʘʚʘ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʠʤʠ. ɽʩʣʠ ʨʘʩʭʦʜʳ ʥʠʞʝʩʪʦʷʱʠʭ 
ʫʨʦʚʥʝʡ ʞʝʩʪʢʦ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʳ ʟʘʢʦʥʘʤʠ, ʧʨʠʥʷʪʳʤʠ ʥʘ ʚʳʰʝʩʪʦʷʱʠʭ 

ʫʨʦʚʥʷʭ ʚʣʘʩʪʠ, ʪʦ ʜʘʞʝ ʧʨʠ ʩʠʣʴʥʦʡ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʠ ʨʘʩʭʦʜʦʚ ʨʝʘʣʴʥʘʷ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʫ ʥʠʞʝʩʪʦʷʱʠʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʙʫʜʝʪ ʦʪʩʫʪʩʪʚʦʚʘʪʴ. 
ʂʨʦʤʝ ʪʦʛʦ, ʦʙʲʝʤ ʨʘʩʭʦʜʦʚ ʥʠʞʝʩʪʦʷʱʠʭ ʙʶʜʞʝʪʦʚ ʟʘʚʠʩʠʪ ʦʪ ʦʙʲʝʤʘ 

ʮʝʣʝʚʳʭ ʪʨʘʥʩʬʝʨʪʦʚ, ʧʝʨʝʜʘʯʘ ʢʦʪʦʨʳʭ ʦʟʥʘʯʘʝʪ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʶ ʨʘʩʭʦ-

ʜʦʚ, ʥʦ ʤʦʞʝʪ ʥʝ ʦʟʥʘʯʘʪʴ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʶ ʧʦʣʥʦʤʦʯʠʡ, ʝʩʣʠ ʨʘʩʭʦʜʦ-
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ʚʘʥʠʝ ʵʪʠʭ ʩʨʝʜʩʪʚ ʧʦʜʣʝʞʠʪ ʞʝʩʪʢʦʤʫ ʢʦʥʪʨʦʣʶ. ʂʨʦʤʝ ʪʦʛʦ, ʟʥʘʯʠʪʝʣʴ-

ʥʘʷ ʜʦʣʷ ʥʝʮʝʣʝʚʳʭ ʩʨʝʜʩʪʚ, ʧʦʩʪʫʧʘʶʱʠʭ ʚ ʥʠʞʝʩʪʦʷʱʠʝ ʙʶʜʞʝʪʳ ʚ 

ʚʠʜʝ ʦʪʯʠʩʣʝʥʠʡ ʦʪ ʥʦʨʤʘʪʠʚʦʚ ʨʝʛʫʣʠʨʫʶʱʠʭ ʥʘʣʦʛʦʚ ʠ ʚ ʚʠʜʝ ʚʳʨʘʚʥʠ-
ʚʘʶʱʠʭ ʪʨʘʥʩʬʝʨʪʦʚ, ʪʘʢʞʝ ʦʢʘʟʳʚʘʝʪʩʷ ʥʝ ʚ ʧʦʣʥʦʤ ʨʘʩʧʦʨʷʞʝʥʠʠ ʦʨʛʘ-

ʥʦʚ ʚʣʘʩʪʠ, ʧʨʦʠʟʚʦʜʷʱʠʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ 

- ʚʦ-ʧʝʨʚʳʭ, ʟʘʯʘʩʪʫʶ ʚʳʰʝʩʪʦʷʱʠʡ ʦʨʛʘʥ ʚʣʘʩʪʠ ʥʝʬʦʨʤʘʣʴʥʦ ʪʨʝ-
ʙʫʝʪ, ʯʪʦʙʳ ʵʪʠ ʩʨʝʜʩʪʚʘ ʨʘʩʭʦʜʦʚʘʣʠʩʴ ʥʘ ʚʧʦʣʥʝ ʦʧʨʝʜʝʣʝʥʥʳʡ ʚʠʜ ʨʘʩ-
ʭʦʜʦʚ  

- ʚʦ-ʚʪʦʨʳʭ, ʦʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 
ʠ ʦʨʛʘʥʳ ʤʝʩʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʘʩʪʦʣʴʢʦ ʧʝʨʝʛʨʫʞʝʥʳ ʥʦʨʤʘʪʠʚʥʳʤ ʧʨʘ-

ʚʦʚʳʤ ʨʝʛʫʣʠʨʦʚʘʥʠʝʤ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʦʪʥʦʰʝʥʠʠ ʚʩʝʭ ʚʠʜʦʚ ʙʶʜʞʝʪʥʳʭ 

ʨʘʩʭʦʜʦʚ, ʯʪʦ ʧʝʨʝʜ ʥʠʤʠ ʥʝ ʦʩʪʘʝʪʩʷ ʥʠʢʘʢʦʛʦ ʚʳʙʦʨʘ ʚ ʦʪʥʦʰʝʥʠʠ ʪʦʛʦ, 
ʢʘʢ ʠʟʨʘʩʭʦʜʦʚʘʪʴ ʧʝʨʝʜʘʥʥʳʝ ʠʤ ʩʨʝʜʩʪʚʘ. 

ɿʘʢʣʶʯʝʥʠʝ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʩʠʩʪʝʤʘ ʤʝʞʙʶʜʞʝʪʥʦʛʦ ʨʝ-

ʛʫʣʠʨʦʚʘʥʠʷ ʜʦʣʞʥʘ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʘ ʥʘ: 

- ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʝ ʟʘʢʨʝʧʣʝʥʠʝ ʜʦʭʦʜʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʠ ʨʘʩʭʦʜʥʳʭ 
ʧʦʣʥʦʤʦʯʠʡ ʤʝʞʜʫ ʫʨʦʚʥʷʤʠ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ; 

- ʚʳʨʘʚʥʠʚʘʥʠʝ ʤʠʥʠʤʘʣʴʥʦʡ ʙʶʜʞʝʪʥʦʡ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ; 

- ʩʦʟʜʘʥʠʝ ʩʪʠʤʫʣʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʦʚ; 

- ʦʙʦʩʥʦʚʘʥʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʦʚ ʚʩʝʭ 

ʫʨʦʚʥʝʡ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʨʝʘʣʴʥʦʡ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʢʘʞʜʦʛʦ 
ʫʨʦʚʥʷ ʫʧʨʘʚʣʝʥʠʷ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʘʟʚʠʪʠʷ ʩʦʙʩʪʚʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 
ʙʘʟʳ. 

ɺ ʮʝʣʷʭ ʜʘʣʴʥʝʡʰʝʛʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʳʭ ʨʳʯʘ-

ʛʦʚ ʤʝʞʙʶʜʞʝʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʩʯʠʪʘʝʤ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ: 

- ʨʘʩʩʤʦʪʨʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʝʨʝʩʤʦʪʨʘ ʧʦʨʷʜʢʘ ʨʘʟʛʨʘʥʠʯʝʥʠʷ ʜʦʭʦ-
ʜʦʚ ʤʝʞʜʫ ʫʨʦʚʥʷʤʠ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ; ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʮʝʣʷʭ ʫʢʨʝʧʣʝʥʠʷ 
ʜʦʭʦʜʦʚ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ʟʘʯʠʩʣʷʪʴ ʚ ʥʠʭ ʅɼʉ ʧʦ ʚʥʫʪʨʝʥʥʠʤ ʪʦʚʘʨʘʤ, ʘ 

ʪʘʢʞʝ ʧʣʘʪʝʞʠ ʦʪ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ; 

- ʨʘʟʨʘʙʦʪʘʪʴ ʤʝʪʦʜʠʢʫ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʘʣʦ-
ʛʦʚʳʭ ʠ ʪʘʤʦʞʝʥʥʳʭ ʣʴʛʦʪ ʩ ʦʧʨʝʜʝʣʝʥʠʝʤ ʢʨʠʪʝʨʠʝʚ ʧʦ ʚʠʜʘʤ ʥʘʣʦʛʦʚ ʠ 
ʩʝʢʪʦʨʘʤ ʵʢʦʥʦʤʠʢʠ; 

- ʧʨʠʥʷʪʴ ʢʦʤʧʣʝʢʩ ʤʝʨ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦ-

ʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʚʢʣʶʯʘʷ ʢʨʝʜʠʪʥʳʝ ʨʝʩʫʨʩʳ, ʧʨʠʚʣʝʢʘʝʤʳʝ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʠ ʘʢʮʠʦʥʝʨʥʳʤʠ ʦʙʱʝʩʪʚʘʤʠ ʩ ʫʯʘʩʪʠʝʤ 
ʛʦʩʫʜʘʨʩʪʚʘ ʠʟ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; 

- ʧʨʦʨʘʙʦʪʘʪʴ ʤʝʭʘʥʠʟʤ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʤʝʩʪʥʳʤʠ 
ʠʩʧʦʣʥʠʪʝʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ, ʧʨʠ ʵʪʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʦʛʨʘʥʠʯʠʪʴ ʥʘʧ-

ʨʘʚʣʝʥʥʦʩʪʴ ʚʳʧʫʩʢʘ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʥ-

ʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʟʘʜʘʯ ʩ ʟʘʧʨʝʪʦʤ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʘ ʪʝʢʫʱʠʝ ʧʦʪʨʝʙ-
ʥʦʩʪʠ. 

ʈʝʘʣʠʟʘʮʠʷ ʥʘʟʚʘʥʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝ-

ʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʈʂ. ʅʝʦʙʭʦʜʠʤʦ ʜʘʣʴ-
ʥʝʡʰʝʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʜʝʡʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʧʨʠʟʚʘʥʥʦʝ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʙʘʟʳ, ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʝʜʠʥʦʦʙʨʘʟʠʷ ʠ ʤʝʭʘʥʠʟʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʶʜʞʝʪ-

ʥʦʡ ʩʠʩʪʝʤʳ ʨʝʩʧʫʙʣʠʢʠ.  
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ʅײʨ-ʉײʣʪʘʥ פ ,.ץʘʟʘץʩʪʘʥ 

 
 

 ʘʣʳʧʪʘʩʪʳʨʫ ʧʨʦʙʣʝʤʘʣʘʨʳץ ʈ ʞʝʨʛʽʣʽʢʪʽ ʙʶʜʞʝʪʪʝʨʽʥפ

 
ʊװʡʽʥʜʝʤʝ. ɾʝʨʛiʣiʢʪi ʙʶʜʞʝʪʪʝʨ ʞʝʨʛiʣiʢʪi ᴇʟiʥ-ᴇʟi ʙʘʩץʘʨʫʜʳש 

ʥʝʛiʟi ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʆʣʘʨ ᴅʣʝʫʤʝʪʪʽʢ ʰʳסʳʥʜʘʨʜʳ ץʘʨʞʳʣʘʥʜʳʨʫʜʘ, 

ᴇשʽʨʣʽʢ ʵʢʦʥʦʤʠʢʘ ʤʝʥ ʠʥʬʨʘײץʨʳʣʳʤʜʳ ץʦʣʜʘʫʜʘ, ʩʦʥʜʘʡ-ʘץ ץʦסʘʤʜʳץ 

ʢᴇʣʽʢʪʝʨʜʝ ʤʘשʳʟʜʳ ʨᴇʣ ʘʪץʘʨʘʜʳ. ʆʣʘʨʜʳ ץʘʣʳʧʪʘʩʪʳʨʫ ʧʨʦʮʝʩʽ 
ʘʡʤʘץʪʳץ ʧʨʦʙʣʝʤʘʣʘʨʜʳ ʰʝʰʫʜʝ ʞʝʨʛʽʣʽʢʪʽ ʙʠʣʽʢ ʦʨʛʘʥʜʘʨʳʥʳש ʤװʤʢʽʥ-

ʜʽʢʪʝʨʽʥ ʘʥʳץʪʘʡʜʳ. ʊᴅʫʝʣʩʽʟʜʽʢ ʜʝשʛʝʡʽ ץʘʨʞʳ ʤװʤʢʽʥʜʽʢʪʝʨʽʥʝ 

ʙʘʡʣʘʥʳʩʪʳ. ʊʘʣʜʘʫ ʞʝʨʛʽʣʽʢʪʽ ᴇʟʽʥ-ᴇʟʽ ʙʘʩץʘʨʫʜʳש ʪᴇʤʝʥ ʜʝשʛʝʡʽʥ ʢᴇʨ-
ʩʝʪʪʽ. ʄʘץʘʣʘʜʘ ʞʝʨʛʽʣʽʢʪʽ ʙʶʜʞʝʪʪʝʨʜʽץ שʘʨʘʞʘʪʳʥ ץʘʣʳʧʪʘʩʪʳʨʫ ʞᴅʥʝ 

ʞײʤʩʘʫ ʧʨʦʮʝʩʪʝʨʽ ʩʠʧʘʪʪʘʣסʘʥ. ɸʚʪʦʨ ʪʘʙʳʩ ײץʨʳʣʳʤʳ ʤʝʥ ʜʠʥʘʤʠʢʘʩʳʥ 

ʪʘʣʜʘʜʳ. ʊʘʙʳʩ ײץʨʳʣʳʤʳʥʜʘ ʩʘʣʳץʪʘʨʜʳש ʨᴇʣʽ ʘʟ. ɾʳʣ ʩʘʡʳʥ ʨʝʩʧʫʙ-

ʣʠʢʘʣʳץ ʙʶʜʞʝʪʪʝʥ ʪʨʘʥʩʬʝʨʪʪʝʨ ʪװʨʽʥʜʝʛʽ ʞᴅʨʜʝʤ ᴇʩʝʜʽ. ɸʚʪʦʨ פʘʟʘץ-
ʩʪʘʥʜʘ ʙʶʜʞʝʪ ʞװʡʝʩʽʥʽש ʜʝשʛʝʡʽ ʘʨʘʩʳʥʜʘסʳ ʩʘʣʳʩʪʳʨʫ ʤʝʭʘʥʠʟʤʽʥ ʩʳʥʠ 

ʪװʨʜʝ ʙʘסʘʣʘʡʜʳ. ɾʝʨʛʽʣʽʢʪʽ ʙʶʜʞʝʪʪʝʨ ʞʝʢʝ ʪʘʙʳʩ ʩʘʣʳסʳʥ, ᴅʣʝʫʤʝʪʪʽʢ 

ʩʘʣʳץʪʳ, ʤװʣʽʢ ʩʘʣʳסʳʥ ʘʣʘʜʳ, ʦʣʘʨʜʳש ʢᴇʣʝʤʽ ʰʘʤʘʣʳ. 
 ʘʞʝʪ ʝʪʝʜʽ. ɸʚʪʦʨץ ʟʝʪʫʜʽװʘʪʳʥʘʩʪʘʨʜʳ ʨʝʪʪʝʫ ʪʝʪʽʛʽ ʪץ ץʢʽʤʝʪʘʨʘʣʳת

ʞʝʨʛʽʣʽʢʪʽ ʙʠʣʽʢʪʽש ʪᴅʫʝʣʩʽʟʜʽʛʽʥ ʥʳסʘʡʪʫסʘ ץʦʣʜʘʫ ʢᴇʨʩʝʪʝʜʽ. ɹײʣ װʰʽʥ 
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ʦʣʘʨʜʳץ שʘʨʞʳʣʳץ ʤװʤʢʽʥʜʽʢʪʝʨʽʥ ʢʝשʝʡʪʫ ʞᴅʥʝ ʦʣʘʨʜʳש ʞʘʫʘʧʢʝʨʰʽ-

ʣʽʢʪʝʨʽʥ ʢװʰʝʡʪʫ ץʘʞʝʪ. 

ʂʽʨʽʩʪʝʨʜʽ ץʘʣʳʧʪʘʩʪʳʨʫ ʧʨʦʙʣʝʤʘʣʘʨʳʥʳש ʽʰʽʥʝ ʢʽʨʽʩ ʢᴇʟʜʝʨʽʥʽש 
ʞʦץʪʳסʳ, ʨʝʩʧʫʙʣʠʢʘʣʳץ ʙʶʜʞʝʪʪʝʥ ʙʝʨʽʣʝʪʽʥ ʪʨʘʥʩʬʝʨʪʪʝʨʛʝ ʪᴅʫʝʣʜʽʣʽʢ 

ʙʘʨ. ʆʩʳ ʧʨʦʙʣʝʤʘʣʘʨʜʳ ʰʝʰʫ װʰʽʥ ʞʝʨʛʽʣʽʢʪʽ ʙʶʜʞʝʪ ʢʽʨʽʩʪʝʨʽʥ ʥʳסʘʡ-

ʪʫסʘ, ʙʶʜʞʝʪ ʰʳסʳʩʪʘʨʳʥʳש ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫסʘ ʞᴅʥʝ װʢʽʤʝʪʘʨʘʣʳץ 
-ʩʳʥʳʣײ ʩʳʥʳʤʜʘʨײ ʘʪʘʨץʘʥ ʙʽʨסʳʪʪʘʣסʘʪʳʥʘʩʪʘʨʜʳ ʨʝʪʪʝʫ ʩʘʧʘʩʳʥʘ ʙʘץ

ʜʳ. 

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʩʘʣʳץʪʘʨ, ʢʽʨʽʩʪʝʨ, ʪʨʘʥʩʬʝʨʪʪʝʨ, ʙʶʜʞʝʪʘʨʘʣʳץ ץʘ-

ʪʳʥʘʩʪʘʨ, ʰʳסʳʥʜʘʨ, ץʘʨʞʳʣʳץ ʦʨʪʘʣʳץʩʳʟʜʘʥʜʳʨʫ. 
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Problems of formation of local budgets in the Republic of Kazakhstan 

 
Local budgets are the basis of local government activities. They play an 

important role in financing social expenditures, the maintenance of the regional 

economy and infrastructure, and public transport. The process of their formation 
determines the capabilities of local authorities in solving regional problems. The 

level of their independence depends on financial possibilities. The analysis 

showed a low level of autonomy of local authorities. 

The article describes the processes of formation and expenditure of funds 
of local budgets. The author analyzed the structure and dynamics of income. In 

the income structure, the role of taxes is small. Every year assistance from the 

republican budget in the form of transfers grows. The author critically assesses 
the mechanism of tax distribution between the levels of the budget system in 

Kazakhstan. Local budgets receive individual income tax, social tax, property 

taxes, the volume of which is insignificant. 
The mechanism for regulating intergovernmental relations needs adjust-

ment. The author is in favor of strengthening the independence of local authori-

ties. For this, it is necessary to expand their financial powers and strengthen 

their responsibilities. 
Among the problems of income generation, there is a lack of own sources 

of income, dependence on transfers from the national budget. In order to solve 

these problems, a number of recommendations were proposed aimed at 
strengthening local budget revenues, increasing the efficiency of budget spend-

ing and the quality of regulation of intergovernmental relations. 

Keywords: taxes, incomes, transfers, interbudget relations, expenses, fi-

nancial decentralization. 
 

 

 



27 
 

 

 

 
 

 

ʄʈʅʊʀ 06.81.85 

 

ɸ.ʇ. ɸʩʳʣʙʝʢʦʚ
1
, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ  

ɼ. ʂʘʣʠʝʚʘ
2
, ʤʘʛʠʩʪʨʘʥʪ 

1, 2 ɸʆ ʫʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

 

 

ʆʎɽʅʂɸ ɺʆɿʄʆɾʅʆʁ ʌʀʅɸʅʉʆɺʆʁ ʅɽʉʆʉʊʆʗʊɽʃʔʅʆʉʊʀ 

ʀ ɹɸʅʂʈʆʊʉʊɺɸ ʂʆʄʇɸʅʀʀ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʦʮʝʥʢʠ ʚʦʟʤʦʞ-

ʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠ ʙʘʥʢʨʦʪʩʪʚʘ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠ-
ʟʘʮʠʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʵʪʦ ʜʦʩʪʘʪʦʯʥʦ ʘʢʪʫʘʣʴʥʳʡ ʚʦʧʨʦʩ, ʧʦʩʢʦʣʴʢʫ 

ʢʘʢ ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ ʙʠʟʥʝʩ-ʩʨʝʜʳ, ʪʘʢ ʠ ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʬʠ-
ʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ. ʕʪʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦ-

ʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʝʚʦʟʤʦʞʥʦʩʪʴʶ ʩʚʦʝʚʨʝʤʝʥʥʦ ʧʦʛʘʩʠʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʧʝʨʝʜ ʢʦʥʪʨʘʛʝʥʪʘʤʠ, ʛʦʩʫʜʘʨʩʪʚʦʤ, ʧʝʨʩʦʥʘʣʦʤ. ʇʨʠʪʦʤ, ʯʘʩʪʦ ʨʝʯʴ ʠʜʝʪ 
ʦ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʧʦʛʘʩʠʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʝ ʪʦʣʴʢʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʥʦ ʠ 

ʚʦʦʙʱʝ, ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʬʠʥʘʥʩʦʚʘʷ 

ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ï ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʡ ʬʘʢʪʦʨ ʙʘʥʢʨʦʪʩʪʚʘ, ʢʦʛʜʘ ʢ ʧʨʝʜ-

ʧʨʠʷʪʠʶ ʯʝʨʝʟ ʩʫʜ ʧʨʠʤʝʥʷʶʪʩʷ ʧʨʦʮʝʜʫʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ 
ʠʣʠ ʣʠʢʚʠʜʘʮʠʠ. ʇʨʠ ʵʪʦʤ, ʜʣʷ ʢʦʥʪʨʘʛʝʥʪʦʚ, ʧʘʨʪʥʸʨʦʚ ʠ ʜʣʷ ʨʫʢʦʚʦʜʩʪʚʘ 

ʩʘʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʯʘʩʪʦ ʥʝʦʙʭʦʜʠʤʦ ʟʥʘʪʴ ʧʨʦʛʥʦʟ ʚʦʟʤʦʞʥʦʛʦ ʙʘʥʢ-

ʨʦʪʩʪʚʘ, ʦʮʝʥʠʚʘʪʴ ʝʛʦ ʚʝʨʦʷʪʥʦʩʪʴ. 
ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʩʦʩʪʦʷʪʝʣʴʥʦ-

ʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʠ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʜʠʥʘʤʠʢʠ ʠ ʩʪʨʫʢʪʫ-

ʨʳ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʘʢʪʠʚʦʚ, ʧʘʩʩʠʚʦʚ, 
ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ), ʢʣʶʯʝʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ 

ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʬʠʥʘʥʩʦʚʫʶ ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ, ʚʝʨʦʷʪʥʦʩʪʥʳʝ ʠ 

ʨʝʡʪʠʥʛʦʚʳʝ ʤʦʜʝʣʠ ʦʮʝʥʢʠ, ʢʦʪʦʨʳʝ ʪʘʢʞʝ ʯʘʩʪʦ ʧʨʠʤʝʥʷʶʪʩʷ ʥʘ ʧʨʘʢ-

ʪʠʢʝ. 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʘʷ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ, ʙʘʥʢʨʦʪʩʪʚʦ, ʧʣʘ-

ʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ, ʬʠʥʘʥʩʦʚʳʡ ʘʥʘʣʠʟ, ʦʮʝʥʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ  

 
ɺʚʝʜʝʥʠʝ. ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ, ʚ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 

ʚ ʩʪʨʘʥʝ, ʧʨʠ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʦʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʷ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʠ ʘʢʪʫʘʣʴʥʳʤ ʚʦʧʨʦʩʦʤ. ʅʘ ʢʦ-

ʥʝʮ 2018 ʛʦʜʘ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ 
ʩʪʘʜʠʠ ʙʘʥʢʨʦʪʩʪʚʘ ʩʦʩʪʘʚʠʣʘ ʧʦʨʷʜʢʘ 5 ʪʨʣʥ ʪʝʥʛʝ. ʉʘʤʘ ʧʦ ʩʝʙʝ ʮʠʬʨʘ ʥʝ 

ʩʪʘʪʠʯʥʘ, ʪʘʢ ʢʘʢ ʧʨʦʮʝʩʩ ʜʠʥʘʤʠʯʥʳʡ, ʦʜʥʘʢʦ, ʧʦ ʝʝ ʧʨʠʟʥʘʥʠʶ, ʨʘʟʤʝʨ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠʤʝʝʪ ʪʨʝʥʜ ʨʦʩʪʘ. ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ-ʙʘʥʢʨʦʪʦʚ 
ʩʦʩʪʘʚʣʷʝʪ 9,41% ɺɺʇ ʂʘʟʘʭʩʪʘʥʘ ʟʘ 2017 ʛʦʜ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ. ɺ ʟʘʨʫ-

ʙʝʞʥʳʭ ʩʪʨʘʥʘʭ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʈʝʩʧʫʙʣʠʢʦʡ ʂʘʟʘʭʩʪʘʥ ʵʪʦʪ ʫʨʦʚʝʥʴ 

ɻʃʆɹɸʃʔʅɸʗ ʀ ʈɽɻʀʆʅɸʃʔʅɸʗ ʀʅʊɽɻʈɸʎʀʗ 
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ʤʝʥʴʰʝ. ʅʘʧʨʠʤʝʨ, ʚ ʈʦʩʩʠʠ ï 6% ɺɺʇ, ʚ ʉʐɸ ï 2,9% (5,7 ʤʣʨʜ ʜʦʣʣ.) 

[1]. ɼʣʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʢʦʤʧʘʥʠʡ ʚʘʞʥʦ ʩʚʦʝʚʨʝʤʝʥʥʦ ʦʧʨʝʜʝʣʠʪʴ ʦʩʥʦʚ-

ʥʳʝ ʩʠʤʧʪʦʤʳ ʢʨʠʟʠʩʘ ʠʭ ʙʠʟʥʝʩʘ. ʕʪʦ ʞʝ ʚʘʞʥʦ ʜʣʷ ʠʭ ʢʦʥʪʨʘʛʝʥʪʦʚ, ʢʦ-
ʪʦʨʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʫʚʝʨʝʥʳ ʚ ʠʩʧʦʣʥʝʥʠʠ ʧʘʨʪʥʝʨʦʤ ʝʛʦ ʬʠʥʘʥʩʦʚʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ. ʇʦʪʦʤʫ ʦʮʝʥʢʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦ̫ -

ʪʝʣʴʥʦʩʪʠ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʙʘʥʢʨʦʪʩʪʚʘ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʝʪʩʷ ʥʘ ʧʨʘʢʪʠʢʝ.  
ʎʝʣʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʦʩʥʦʚʥʳʭ ʧʦʜʭʦʜʦʚ ʠ 

ʤʝʪʦʜʦʚ ʢ ʦʮʝʥʢʝ ʚʦʟʤʦʞʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠ ʙʘʥʢʨʦʪ-

ʩʪʚʘ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʘ ʧʨʘʢʪʠʢʝ ʚ ʂʘ-

ʟʘʭʩʪʘʥʝ. 
ɺʦ ʚʩʝʤ ʤʠʨʝ ʧʦʜ ʙʘʥʢʨʦʪʩʪʚʦʤ ʧʨʠʥʷʪʦ ʧʦʥʠʤʘʪʴ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠ-

ʟʠʩ, ʪ.ʝ. ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʬʠʨʤʳ ʚʳʧʦʣʥʷʪʴ ʩʚʦʠ ʪʝʢʫʱʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʇʦʤʠʤʦ ʵʪʦʛʦ ʬʠʨʤʘ ʤʦʞʝʪ ʠʩʧʳʪʳʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ (ʩʠʪʫʘʮʠʷ, 
ʢʦʛʜʘ ʤʘʪʝʨʠʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʢʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʝʵʬʬʝʢʪʠʚʥʦ) ʠ 

ʢʨʠʟʠʩ ʫʧʨʘʚʣʝʥʠʷ (ʥʝʵʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʯʝʣʦʚʝʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ, 

ʯʪʦ ʯʘʩʪʦ ʦʟʥʘʯʘʝʪ ʪʘʢʞʝ ʥʠʟʢʫʶ ʢʦʤʧʝʪʝʥʮʠʶ ʨʫʢʦʚʦʜʩʪʚʘ ʠ, ʩʣʝʜʦʚʘ-

ʪʝʣʴʥʦ, ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʪʨʝʙʦʚʘʥʠʷʤ ʚʥʝʰʥʝʡ 
ʩʨʝʜʳ ʙʠʟʥʝʩʘ) [2]. ʊʦ ʝʩʪʴ, ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʚʳʧʦʣʥʷʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ï ʥʝ-

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ï ʵʪʦ ʠ ʝʩʪʴ ʪʘ ʦʩʥʦʚʘ, ʢʦʪʦʨʘʷ ʦʪʨʘʞʘʝʪ ʬʠʥʘʥʩʦʚʫʶ 

ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʬʠʥʘʥʩʦʚʘʷ ʥʝʩʦʩʪʦʷʪʝʣʴ-
ʥʦʩʪʴ ï ʦʩʥʦʚʥʦʡ ʬʘʢʪʦʨ ʙʘʥʢʨʦʪʩʪʚʘ. ʉʘʤʦ ʙʘʥʢʨʦʪʩʪʚʦ ʧʨʠʟʥʘʝʪʩʷ ʩʫ-

ʜʦʤ. ɺ ʜʝʡʩʪʚʫʶʱʝʤ ʟʘʢʦʥʝ ʈʂ çʆ ʨʝʘʙʠʣʠʪʘʮʠʠ ʠ ʙʘʥʢʨʦʪʩʪʚʝè ʫʢʘʟʘʥʦ, 

ʯʪʦ ʙʘʥʢʨʦʪʩʪʚʦ ï ʵʪʦ çʧʨʠʟʥʘʥʥʘʷ ʨʝʰʝʥʠʝʤ ʩʫʜʘ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ 
ʜʦʣʞʥʠʢʘ, ʷʚʣʷʶʱʘʷʩʷ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʝʛʦ ʣʠʢʚʠʜʘʮʠʠè [3], ʘ ʙʘʥʢʨʦʪ, 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ï çʜʦʣʞʥʠʢ, ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʦʛʦ ʫʩʪʘʥʦʚʣʝʥʘ 

ʚʩʪʫʧʠʚʰʠʤ ʚ ʟʘʢʦʥʥʫʶ ʩʠʣʫ ʨʝʰʝʥʠʝʤ ʩʫʜʘè. ʉʫʱʥʦʩʪʴ ʧʨʦʮʝʜʫʨ ʙʘʥʢ-

ʨʦʪʩʪʚʘ ʩʚʷʟʘʥʘ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢʨʝʜʠʪʦ-
ʨʦʚ ʟʘ ʩʯʝʪ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʤʘʩʩʳ ʙʘʥʢʨʦʪʘ (ʧʨʠ ʧʨʦʜʘʞʝ ʵʪʦʡ ʤʘʩʩʳ). 

ʅʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ, ʢʘʢ ʵʪʦ ʫʢʘʟʘʥʦ ʚ ʟʘʢʦʥʝ, ʪʦʞʝ ʜʦʣʞʥʘ ʧʨʠʟʥʘʚʘʪʴʩʷ 

ʩʫʜʦʤ. ʇʨʠ ʵʪʦʤ, ʘʣʴʪʝʨʥʘʪʠʚʘ ʙʘʥʢʨʦʪʩʪʚʘ ï ʨʝʘʙʠʣʠʪʘʮʠʷ. ʈʝʘʙʠʣʠʪʘʮʠ-
ʦʥʥʳʤʠ ʧʨʦʮʝʜʫʨʘʤʠ ʥʘʟʳʚʘʶʪʩʷ ʪʝ, çʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʢ ʥʝʧʣʘʪʝʞʝʩʧʦ-

ʩʦʙʥʦʤʫ ʜʦʣʞʥʠʢʫ ʧʨʠʤʝʥʷʶʪʩʷ ʨʝʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-

ʭʦʟʷʡʩʪʚʝʥʥʳʝ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʪʝʭʥʠʯʝʩʢʠʝ, ʬʠʥʘʥʩʦ-
ʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʧʨʘʚʦʚʳʝ ʠ ʠʥʳʝ ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ 

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʤʝʨʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʣʘʪʝʞʝ-

ʩʧʦʩʦʙʥʦʩʪʠ ʜʦʣʞʥʠʢʘè [3].  

ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʯʘʩʪʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ï 
ʪʦʣʴʢʦ ʧʦʚʦʜ ʜʣʷ ʧʨʠʟʥʘʥʠʷ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ, ʘ ʧʨʠʟʥʘʥʠʝ ʥʝʩʦʩʪʦʷ-

ʪʝʣʴʥʦʩʪʠ ʤʦʞʝʪ ʧʨʝʜʧʦʣʘʛʘʪʴ ʣʠʙʦ ʚʚʝʜʝʥʠʝ ʩʫʜʦʤ ʨʝʘʙʠʣʠʪʘʮʠʦʥʥʳʭ 

ʧʨʦʮʝʜʫʨ ʜʣʷ ʚʦʟʚʨʘʱʝʥʠʷ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʶ, ʣʠʙʦ ʩʦʙ-
ʩʪʚʝʥʥʦ ʙʘʥʢʨʦʪʩʪʚʦ ʯʝʨʝʟ ʩʫʜ (ʨʠʩ.1): 

ʊʦ ʝʩʪʴ, ʝʩʣʠ ʨʝʘʙʠʣʠʪʘʮʠʷ ʩʦʙʩʪʚʝʥʥʳʤʠ ʤʝʨʘʤʠ ʠ ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʙ-

ʩʪʚʝʥʥʦʡ ʘʥʪʠʢʨʠʟʠʩʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʨʝʜʧʨʠʷʪʠʝ ʥʝ ʤʦʞʝʪ ʚʳʡʪʠ ʠʟ ʢʨʠ-

ʟʠʩʘ ʠ ʚʦʩʩʪʘʥʦʚʠʪʴ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ (ʝʩʣʠ ʚʦʦʙʱʝ ʪʘʢʠʝ ʤʝʨʳ ʧʨʝʜ-
ʧʨʠʥʠʤʘʶʪʩʷ), ʪʦ ʯʝʨʝʟ ʩʫʜ ʢʨʝʜʠʪʦʨʳ ʤʦʛʫʪ ʜʦʙʠʪʴʩʷ ʣʠʙʦ ʚʚʝʜʝʥʠʝ ʨʝʘ-

ʙʠʣʠʪʘʮʠʦʥʥʳʭ ʧʨʦʮʝʜʫʨ (ʝʩʣʠ ʚ ʥʠʭ ʝʩʪʴ ʩʤʳʩʣ), ʣʠʙʦ ʩʦʙʩʪʚʝʥʥʦ ʧʨʠ-

ʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʙʘʥʢʨʦʪʩʪʚʝ (ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʧʨʦʜʘʞʝʡ ʠʤʫʱʝʩʪʚʘ ʧʨʝʜ-
ʧʨʠʷʪʠʷ, ʬʘʢʪʠʯʝʩʢʠ ʝʛʦ ʣʠʢʚʠʜʘʮʠʝʡ ʩ ʧʨʦʜʘʞʝʡ ʠʤʫʱʝʩʪʚʘ ʦʪʜʝʣʴʥʦ 

ʠʣʠ ʢʘʢ ʢʦʤʧʣʝʢʩʘ). 
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ʈʠʩʫʥʦʢ 1 ï ʅʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ, ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʠ ʙʘʥʢʨʦʪʩʪʚʦ 

ʧʨʝʜʧʨʠʷʪʠʷ 

 
ʇʨʠʤʝʯʘʥʠʝ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʠʩʪʦʯʥʠʢʦʚ [2, 3, 4] 

 

ɺ ʮʝʣʦʤ, ʠʟ ʚʩʝʭ ʦʧʨʝʜʝʣʝʥʠʡ ʧʦʥʷʪʥʦ, ʯʪʦ ʠʤʝʥʥʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙ-

ʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪ ʬʠʥʘʥʩʦʚʫʶ ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ. ʇʦ ʤʥʝʥʠʶ ɸ.ɼ. ʐʝʨʝʤʝ-

ʪʘ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʧʦʥʠʤʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʩʠʛʥʘʣʴʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, 
ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʛʦ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ. ʊʘʢ ʞʝ ʧʣʘʪʝʞʝ-

ʩʧʦʩʦʙʥʦʩʪʴ ʧʦʥʠʤʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʫʜʦʚʣʝ-

ʪʚʦʨʝʥʠʷ ʧʣʘʪʝʞʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʧʦʩʪʘʚʱʠʢʦʚ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʟʘʢʣʶʯʝʥ-
ʥʳʭ ʜʦʛʦʚʦʨʦʚ, ʚʦʟʤʦʞʥʦʩʪʠ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʚʦʟʚʨʘʱʝʥʠʷ ʢʨʝʜʠʪʦʚ ʠ ʚʳ-

ʧʣʘʪʳ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʨʘʙʦʪʥʠʢʘʤ, ʘ ʪʘʢ ʞʝ ʚʦʟʤʦʞʥʦʩʪʴ ʩʚʦʝʚʨʝʤʝʥʥʦ-

ʛʦ ʨʘʩʯʝʪʘ ʩ ʙʶʜʞʝʪʦʤ ʠ ʚʥʝʙʶʜʞʝʪʥʳʤʠ ʬʦʥʜʘʤʠ [5]. ʇʣʘʪʝʞʝʩʧʦʩʦʙ-
ʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʩʩʯʠʪʘʪʴʩʷ ʧʦ 

ʩʚʦʠʤ ʜʦʣʛʘʤ (ʜʦʣʛʦʩʨʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ). ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʣʘʪʝʞʝ-

ʩʧʦʩʦʙʥʦʩʪʴ ʵʪʦ ʧʨʝʚʳʰʝʥʠʝ ʘʢʪʠʚʦʚ ʥʘʜ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ [6]. ɺ.ɺ. ʂʦʚʘ-

ʣʝʚ ʦʪʤʝʯʘʝʪ ʧʦʜ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴʶ ʛʦʪʦʚʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʢ ʚʦʟʤʝ-
ʱʝʥʠʶ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʨʘʤʢʘʭ ʩʨʦʢʘ ʧʣʘʪʝʞʘ ʧʦʩʨʝʜʩʪʚʦʤ 

ʪʝʢʫʱʠʭ ʧʦʩʪʫʧʣʝʥʠʡ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ [7]. ʃ.ʖ. ɿʠʤʠʥʦʡ ʧʣʘʪʝʞʝʩʧʦ-

ʩʦʙʥʦʩʪʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʩʯʝʪʘ ʧʦ 
ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʧʝʨʝʜ ʢʦʥʪʨʘʛʝʥʪʘʤʠ, ʨʘʩʯʝʪ ʜʦʣʞʝʥ ʙʳʪʴ 

ʩʚʦʝʚʨʝʤʝʥʝʥ ʠ ʧʨʦʚʝʜʝʥ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ [8]. 

ʌʘʢʪʦʨʳ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦ-

ʩʪʦʷʪʝʣʴʥʦʩʪʠ, ʤʦʞʥʦ ʨʘʩʧʨʝʜʝʣʠʪʴ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʠ ʥʝʬʠʥʘʥʩʦʚʳʝ. ʅʝ-
ʬʠʥʘʥʩʦʚʳʝ ʬʘʢʪʦʨʳ ʦʧʨʝʜʝʣʷʶʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʥʝʰʥʝʡ ʩʨʝʜʦʡ ʙʠʟʥʝʩʘ 

(ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ, ʦʪʨʘʩʣʠ, ʢʦʥʢʫʨʝʥʮʠʠ ʠ 

ʪ.ʧ.). ʌʠʥʘʥʩʦʚʳʝ ʬʘʢʪʦʨʳ ʩʚʷʟʘʥʳ ʩ ʧʨʠʥʠʤʘʝʤʳʤʠ ʨʫʢʦʚʦʜʩʪʚʦʤ ʬʠ-
ʥʘʥʩʦʚʳʤʠ ʨʝʰʝʥʠʷʤʠ (ʚʝʣʠʯʠʥʦʡ ʧʨʠʚʣʝʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʟʘʡʤʦʚ, 

ʩʬʦʨʤʠʨʦʚʘʥʥʦʡ ʜʝʙʠʪʦʨʩʢʦʡ ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ, ʟʘʧʘʩʘʤʠ 

ʠ ʪ.ʧ.). ʄʝʞʜʫ ʵʪʠʤʠ ʛʨʫʧʧʘʤʠ ʬʘʢʪʦʨʘʤʠ ʣʝʞʘʪ ʪʝ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ 
ʜʦʭʦʜʘʤʠ, ʨʘʩʭʦʜʘʤʠ ʠ ʧʨʠʙʳʣʴʶ ʧʨʝʜʧʨʠʷʪʠʷ (ʧʦʩʢʦʣʴʢʫ ʯʘʩʪʦ ʜʦʭʦʜʳ ʠ 

ʨʘʩʭʦʜʳ ʪʦʞʝ ʦʧʨʝʜʝʣʷʶʪʩʷ ʬʘʢʪʦʨʘʤʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʩʧʨʦʩʦʤ ʥʘ ʨʳʥʢʝ 

ʠ ʮʝʥʘʤʠ ʥʘ ʨʝʩʫʨʩʳ, ʢʦʥʢʫʨʝʥʮʠʝʡ). 

ʅʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ 

ʇʨʝʦʜʦʣʝʥʠʝ ʥʝʧʣʘʪʝʞʝʩʧʦ-
ʩʦʙʥʦʩʪʠ ʚ ʜʦʩʫʜʝʙʥʦʤ ʧʦʨʷʜ-
ʢʝ, ʤʝʨʳ ʘʥʪʠʢʨʠʟʠʩʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʨʫʢʦ-

ʚʦʜʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ 

ʇʨʠʟʥʘʥʠʝ ʩʫʜʦʤ ʥʝʩʦʩʪʦʷ-

ʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ɺʚʝʜʝʥʠʝ ʩʫʜʦʤ 
ʨʝʘʙʠʣʠʪʘʮʠʦʥʥʳʭ 

ʧʨʦʮʝʜʫʨ 

ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ 
ʦ ʙʘʥʢʨʦʪʩʪʚʝ (ʣʠʢ-
ʚʠʜʘʮʠʠ ʠ ʧʦʛʘʰʝ-
ʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʟʘ 

ʩʯʝʪ ʠʤʫʱʝʩʪʚʘ) 

ʇʨʠ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʨʝʘʙʠʣʠʪʘʮʠʦʥʥʳʭ 

ʧʨʦʮʝʜʫʨ 
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ʈʠʩʫʥʦʢ 2 ï ʌʘʢʪʦʨʳ, ʧʨʠʚʦʜʷʱʠʝ ʢ ʙʘʥʢʨʦʪʩʪʚʫ  

 
ʇʨʠʤʝʯʘʥʠʝ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠʩʪʦʯʥʠʢʘ [9] 

 
ʇʦʵʪʦʤʫ, ʘʥʘʣʠʟʠʨʫʷ ʠ ʧʨʦʛʥʦʟʠʨʫʷ ʚʦʟʤʦʞʥʦʩʪʴ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙ-

ʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʚʩʝ ʵʪʠ 

ʬʘʢʪʦʨʳ, ʧʨʦʚʦʜʠʪʴ ʚʩʝʩʪʦʨʦʥʥʠʡ ʘʥʘʣʠʟ ʢʘʢ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʧʨʝʜʧʨʠʷ-
ʪʠʷ, ʪʘʢ ʠ ʝʛʦ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʩʩʣʝʜʦʚʘʪʴ ʤʝ-

ʥʝʜʞʤʝʥʪ ʠ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʦʩʥʦʚʘʥʦ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ, ʥʘ ʦʮʝʥʢʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʂʘʢ ʧʨʘʚʠʣʦ, ʪʘʢʘʷ 
ʦʮʝʥʢʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʥʘʯʘʣʘ ʦʮʝʥʢʫ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ 

(ʚ ʯʘʩʪʠ ʤʘʨʢʝʪʠʥʛʘ, ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ), ʘ ʧʦʪʦʤ ʜʦʣʞʝʥ ʧʨʦʠʟʚʦ-

ʜʠʪʴʩʷ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: 

- ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʠ ʩʪʨʫʢʪʫʨʳ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ ʠ ʚʳʷʚʣʝʥʠʝ ʦʩ-

ʥʦʚʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʠʭ ʧʨʠʯʠʥ; 

- ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʜʦʭʦʜʦʚ, ʨʘʩʭʦʜʦʚ ʠ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ; 

ʌʘʢʪʦʨʳ 

ɺʥʝʰʥʠʝ 

- ɼʝʤʦʛʨʘʬʠʯʝʩʢʦʝ 

ʧʦʣʦʞʝʥʠʝ; 

- ʕʢʦʥʦʤʠʯʝʩʢʦʝ 

ʧʦʣʦʞʝʥʠʝ 

- ʀʥʬʣʷʮʠʦʥʥʳʝ 

ʧʨʦʮʝʩʩʳ 

- ʇʦʣʠʪʠʯʝʩʢʘʷ 

ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ 

ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ 

ʚʥʫʪʨʝʥʥʝʡ 

ʧʦʣʠʪʠʢʠ 

- ʈʘʟʚʠʪʠʝ ʥʘʫʢʠ ʠ 

ʪʝʭʥʠʢʠ 

- ʂʫʣʴʪʫʨʘ ʠ 

ʪʨʘʜʠʮʠʠ 

- ʌʠʥʘʥʩʦʚʦʝ 

ʩʦʩʪʦʷʥʠʝ 

ʢʦʥʢʫʨʝʥʪʦʚ ʠ 

ʧʘʨʪʥʝʨʦʚ 

- ʄʝʞʜʫʥʘʨʦʜʥʦʝ 

ʧʦʣʦʞʝʥʠʝ 

ɺʥʫʪʨʝʥʥʠʝ 

ʆʧʝʨʘʮʠʦʥʥʳʝ ʀʥʚʝʩʪʠʮʠʦʥ-
ʥʳʝ 

ʌʠʥʘʥʩʦʚʳʝ 

- ʅʝʵʬʬʝʢʪʠʚʥʳʡ 

ʤʘʨʢʝʪʠʥʛ 

- ʅʝʵʬʬʝʢʪʠʚʥʘʷ 

ʩʪʨʫʢʪʫʨʘ 

ʪʝʢʫʱʠʭ ʟʘʪʨʘʪ 

- ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʦʩʥʦʚ-ʥʳʭ 

ʩʨʝʜʩʪʚ 

- ɺʳʩʦʢʠʡ ʫʨʦ-

ʚʝʥʴ ʟʘʧʘʩʦʚ 

- ʅʝʜʦʩʪʘʪʦʯʥʦ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘ

ʥʥʳʡ 

ʘʩʩʦʨʪʠʤʝʥʪ 

ʧʨʦʜʫʢʮʠʠ 

- ʅʝʵʬʬʝʢʪʠʚʥʳʡ 
ʧʨʦʠʟʚʦʜʩʪʚʝʥ-ʥʳʡ 

ʤʝʥʝʜʞʤʝʥʪ 

- ʅʝʵʬʬʝʢʪʠʚʥʳʡ 

ʬʦʥʜʦʚʳʡ ʧʦʨʪ-

ʬʝʣʴ 

- ɺʳʩʦʢʘʷ ʧʨʦʜʦʣ-

ʞʠʪʝʣʴʥʦʩʪʴ 

ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ 

- ʉʫʱʝʩʪʚʝʥʥʳʡ 

ʧʝʨʝʨʘʩʭʦʜ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʨʝʩʫʨʩʦʚ 

- ʅʝ ʜʦʩʪʠʞʝʥʠʝ 

ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ 

ʦʙʲʝʤʦʚ ʧʨʠʙʳʣʠ 

ʧʦ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʤ ʧʨʦʝʢʪʘʤ 

- ʅʝʵʬʬʝʢʪʠʚʥʳʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʤʝʥʝʜʞʤʝʥʪ 

- ʅʝʵʬʬʝʢʪʠʚʥʘʷ 

ʬʠʥʘʥʩʦʚʘʷ 

ʩʪʨʘʪʝʛʠ ̫

- ʅʝʵʬʬʝʢʪʠʚʥʘʷ 

ʩʪʨʫʢʪʫʨʘ ʘʢʪʠ-

ʚʦʚ 

- ɺʳʩʦʢʘʷ ʜʦʣʷ 

ʟʘʝʤʥʦʛʦ ʢʘʧʠ-

ʪʘʣʘ 

- ʈʦʩʪ ʜʝʙʠʪʦʨ-

ʩʢʦʡ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʠ 

- ʇʨʝʚʳʰʝʥʠʝ 
ʜʦʧʫʩʪʠʤʳʭ 

ʫʨʦʚʥʝʡ ʬʠʥʘʥ-

ʩʦʚʳʭ ʨʠʩʢʦʚ 

- ʅʝʵʬʬʝʢʪʠʚʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ 

ʤʝʥʝʜʞʤʝʥʪ 
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- ʨʘʩʯʝʪ ʘʙʩʦʣʶʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʣʠʢʚʠʜʥʦʩʪʴ ʠ 
ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ, ʘ ʪʘʢʞʝ ʩʨʘʚʥʝʥʠʝ ʧʦ ʛʨʫʧʧʘʤ ʘʢʪʠʚʦʚ ʠ ʧʘʩ-

ʩʠʚʦʚ, ʯʪʦʙʳ ʩʢʘʟʘʪʴ, ʥʘʩʢʦʣʴʢʦ ʣʠʢʚʠʜʥʳʤ ʷʚʣʷʝʪʩʷ ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ 

ʠ ʥʘʩʢʦʣʴʢʦ ʬʠʥʘʥʩʦʚʦ-ʫʩʪʦʡʯʠʚʦʡ ʷʚʣʷʝʪʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʨʘʩʯʝʪ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʣʠʢʚʠʜʥʦʩʪʴ 

ʠ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʘʢ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦ-

ʩʪʠ (ʢʦʵʬʬʠʮʠʝʥʪʳ ʘʙʩʦʣʶʪʥʦʡ, ʧʨʦʤʝʞʫʪʦʯʥʦʡ, ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ 

ʢʘʢ ʦʪʥʦʰʝʥʠʷ ʛʨʫʧʧ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʢ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴ-
ʩʪʚʘʤ, ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʤ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ, 

ʢʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʘʚʪʦʥʦʤʠʠ ʠ ʪ.ʧ.), ʠ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʯʘʩʪʦ ʩʨʘʚ-

ʥʠʚʘʶʪʩʷ ʩ ʥʦʨʤʘʪʠʚʥʳʤʠ, ʘ ʪʘʢʞʝ ʦʮʝʥʠʚʘʝʪʩʷ ʠʭ ʜʠʥʘʤʠʢʘ; 

- ʜʦʧʦʣʥʠʪʝʣʴʥʦ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʬʘʢʪʦʨʳ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦ-

ʩʪʠ, ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ (ʢʦʵʬʬʠʮʠʝʥʪʳ ʦʙʦʨʘ-
ʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ, ʦʩʦʙʝʥʥʦ ʦʙʦʨʦʪʥʳʭ, ʧʝʨʠʦʜʳ ʦʙʦʨʦʪʘ ʘʢʪʠʚʦʚ, ʦʧʝ-

ʨʘʮʠʦʥʥʳʡ ʠ ʬʠʥʘʥʩʦʚʳʡ ʮʠʢʣ ʚ ʜʥʷʭ), ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʠʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʬʦʥʜʦʦʪʜʘʯʘ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ); 

- ʥʘʢʦʥʝʮ, ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʯʠʪʘʥʘ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʧʦ ʦʜʥʦʡ 

ʠʟ ʠʩʧʦʣʴʟʫʝʤʳʭ ʥʘ ʧʨʘʢʪʠʢʝ ʚʝʨʦʷʪʥʦʩʪʥʳʭ ʠʣʠ ʨʝʡʪʠʥʛʦʚʳʭ ʤʦʜʝʣʝʡ. 

ʄʦʜʝʣʠ ʦʮʝʥʢʠ ʙʘʥʢʨʦʪʩʪʚʘ ï ʪʘʢʠʝ ʤʥʦʛʦʬʘʢʪʦʨʥʳʝ ʤʦʜʝʣʠ, ʢʦʪʦ-

ʨʳʝ ʧʦʟʚʦʣʷʶʪ ʨʘʩʩʯʠʪʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʡ ʠʥʪʝʛʨʘʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʩʨʘʚ-
ʥʝʥʠʝ ʢʦʪʦʨʦʛʦ ʩ ʥʦʨʤʘʪʠʚʦʤ ʧʦʟʚʦʣʷʝʪ ʩʢʘʟʘʪʴ, ʚʝʣʠʢʘ ʣʠ ʚʝʨʦʷʪʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʧʨʘʢʪʠʢʝ ʥʘʠʙʦʣʴʰʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦʣʫʯʠʣʠ ʤʝʪʦʜʠʢʠ ʜʠʘʛʥʦʩʪʠʢʠ 

ʙʘʥʢʨʦʪʩʪʚʘ: ʤʦʜʝʣʴ ɹʠʚʝʨʘ (1966), ʦʩʥʦʚʳʚʘʶʱʘʷʩʷ ʥʘ ʨʘʩʯʝʪʝ ʯʝʪʳʨʝʭ 
ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʜʠʩʢʨʠʤʠʥʘʪʠʚʥʳʝ ʬʘʢʪʦʨʥʳʝ ʤʦʜʝʣʠ ɸʣʴʪʤʘʥʘ 

(1968), ʃʠʩʘ (1972 ʛ.), ʊʘʬʬʣʝʨʘ (1997 ʛʦʜ), ʌʫʣʤʝʨʘ, ʉʧʨʠʥʛʝʡʪʘ (1978), 

ʆʣʩʦʥʘ (1980) ʠ ʜʨ. [10]. 
ʄʦʜʝʣʠ ʦʮʝʥʢʠ ʙʘʥʢʨʦʪʩʪʚʘ ʤʦʞʥʦ ʧʦʜʨʘʟʜʝʣʠʪʴ ʥʘ: 

- ʨʝʡʪʠʥʛʦʚʳʝ: ʢʣʶʯʝʚʦʝ ʦʪʣʠʯʠʝ ʨʝʡʪʠʥʛʦʚʦʡ ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ʜʨʫʛʠʭ ʠʥʪʝʛʨʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʟʘ-

ʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʚʝʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʚ ʤʦʜʝʣʠ ʧʦʣʫʯʘʶʪʩʷ ʵʢʩ-

ʧʝʨʪʥʳʤ ʧʫʪʝʤ ʣʠʙʦ ʩ ʧʦʤʦʱʴʶ ʥʦʨʤʠʨʦʚʘʥʠʷ ʟʥʘʯʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʘ; ʢ 
ʧʨʠʤʝʨʫ, ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʚ ʠʥʪʝʛʨʘʣʴʥʳʭ ʤʦʜʝʣʷʭ ʦʮʝʥʢʠ ʚʝʩʦʚʳʝ ʢʦʵʬʬʠ-

ʮʠʝʥʪʳ ʧʦʣʫʯʘʶʪʩʷ ʩ ʧʦʤʦʱʴʶ ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ (ʤʥʦʞʝ-

ʩʪʚʝʥʥʦʛʦ ʜʠʩʢʨʠʤʠʥʘʥʪʥʦʛʦ ʘʥʘʣʠʟʘ, ʣʦʛʠʩʪʠʯʝʩʢʦʡ ʨʝʛʨʝʩʩʠʠ); 

- ʩʢʦʨʠʥʛʦʚʳʝ ï ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂ ʨʝʡʪʠʥʛʦʚʳʤ ʤʦʜʝʣʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: ʤʦʜʝʣʴ ʉʝʣʝʟʥʝʚʦʡ ï ʀʦʥʦ-

ʚʦʡ, ʤʦʜʝʣʴ ʉʘʡʬʫʣʠʥʘ ʂʘʜʳʢʦʚʘ (1992), ʄʦʜʝʣʴ ʇʦʩʪʶʰʢʦʚʘ (2007), 
ʄʦʜʝʣʴ ɿʘʡʮʝʚʦʡ (1990), ʤʦʜʝʣʴ ʂʦʥʜʨʘʢʦʚʘ, ʤʦʜʝʣʴ ʂʦʥʜʘʢʦʚʘ, ʤʦʜʝʣʴ 

ɼʨʦʥʦʚʘ-ʈʝʟʥʠʢʘ-ɹʫʥʠʥʦʡ, ʤʦʜʝʣʴ ɼʝ ʇʦʣʷʥʘ. ʂ ʩʢʦʨʠʥʛʦʚʳʤ ʤʦʜʝʣʷʤ 

ʤʦʞʥʦ ʦʪʥʝʩʪʠ: ʤʦʜʝʣʴ ɼʦʥʮʦʚʦʡ-ʅʠʢʠʬʦʨʦʚʦʡ (1999 ʛ.) ʤʦʜʝʣʴ ʉʘʚʠʮ-

ʢʦʡ (2007), ʤʦʜʝʣʴ ɼʶʨʘʥʘ.  
ʅʘʠʙʦʣʴʰʠʡ ʚʢʣʘʜ ʚ ʦʮʝʥʢʫ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘ-

ʥʠʷ ʨʠʩʢʘ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʚ ʫʩʣʦʚʠʷʭ ʨʳ-

ʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʠʥʘʜʣʝʞʠʪ ʟʘʨʫʙʝʞʥʳʤ ʵʢʦʥʦʤʠʩʪʘʤ. 
ʀʟʚʝʩʪʥʳʤ ʤʝʪʦʜʦʤ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʘʥʢʨʦʪʩʪʚʘ ʷʚʣʷʝʪʩʷ ʤʦʜʝʣʴ ʕ. 

ɸʣʴʪʤʘʥʘ, ʢʦʪʦʨʘʷ ʧʦʩʪʨʦʝʥʘ ʙʳʣʘ ʥʘ ʦʮʝʥʢʝ ʩʪʘʪʠʩʪʠʢʠ ʙʘʥʢʨʦʪʩʪʚ ʘʤʝ-
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ʨʠʢʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ. ʆʥʘ ʠʤʝʝʪ ʥʝʩʢʦʣʴʢʦ ʤʦʜʠʬʠʢʘʮʠʡ ʠ ʧʷʪʠʬʘʢʪʦʨʥʘʷ 

ʤʦʜʝʣʴ ɸʣʴʪʤʘʥʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʣʝʜʫʶʱʫʶ ʬʦʨʤʫʣʫ: 

 

 
 

ʛʜʝ Z ï ʠʥʪʝʛʨʘʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʤʦʜʝʣʠ; 

; 

 
; 

; 

. 

ʇʨʠ ʵʪʦʤ, ʝʩʣʠ  ï ʟʦʥʘ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ (çʟʝʣʝʥʘʷè 

ʟʦʥʘ); ʝʩʣʠ  ï ʟʦʥʘ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ (çʩʝʨʘʷè ʟʦʥʘ); 

 ï ʟʦʥʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ (çʢʨʘʩʥʘʷè ʟʦʥʘ). 
ʀʥʳʝ ʤʦʜʝʣʠ ʪʘʢʞʝ ʦʩʥʦʚʘʥʳ ʥʘ ʨʘʩʯʝʪʝ ʧʦʜʦʙʥʳʭ ʠʥʪʝʛʨʘʣʴʥʳʭ ʧʦ-

ʢʘʟʘʪʝʣʝʡ, ʘ ʬʘʢʪʦʨʘʤʠ, ʢʘʢ ʠ ʚ ʵʪʦʡ ʤʦʜʝʣʠ, ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʢʦʵʬ-
ʬʠʮʠʝʥʪʳ, ʧʨʠ ʧʦʤʦʱʠ ʢʦʪʦʨʳʭ ʦʮʝʥʠʚʘʝʪʩʷ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʧʨʝʜ-

ʧʨʠʷʪʠʷ. 

ʈʝʟʫʣʴʪʘʪʳ ʠ ʦʙʩʫʞʜʝʥʠ.̫ ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʙʳʣʘ ʦʮʝʥʝʥʘ ʚʦʟ-
ʤʦʞʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ (ʙʘʥʢʨʦʪʩʪʚʘ) ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʦʡ 

ʢʦʤʧʘʥʠʠ ʊʆʆ çMed Coè, ʢʦʪʦʨʘʷ ʨʘʙʦʪʘʝʪ ʥʘ ʨʳʥʢʝ ʂʘʟʘʭʩʪʘʥʘ ʫʞʝ ʜʦ-

ʩʪʘʪʦʯʥʦ ʜʘʚʥʦ, ʧʨʦʜʘʚʘʷ ʠʟʜʝʣʠʷ ʤʝʜʠʮʠʥʩʢʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʷʤ 
ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ, ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ, ʪʘʢ ʠ ʯʘʩʪʥʳʤ. ʇʨʦʙʣʝʤʦʡ ʤʦʞ-

ʥʦ ʥʘʟʚʘʪʴ ʨʝʟʢʦʝ ʫʚʝʣʠʯʝʥʠʝ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

2018 ʛʦʜʫ. ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ ʩʣʝʜʫʶʱʝʝ ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ 

ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ: 

 
 

ʈʠʩʫʥʦʢ 3 ï ʉʪʨʫʢʪʫʨʘ ʘʢʪʠʚʦʚ ʊʆʆ çMed Coè 

 
ʇʨʠʤʝʯʘʥʠʝ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʪʯʝʪʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

 
ʊʦ ʝʩʪʴ, ʚ ʘʢʪʠʚʘʭ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ï ʟʘʧʘʩʳ ʠ ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥ-

ʥʦʩʪʴ, ʚʝʣʠʯʠʥʘ ʢʦʪʦʨʳʭ ʝʱʝ ʠ ʚʦʟʨʦʩʣʘ. 

ʉʪʨʫʢʪʫʨʘ ʧʘʩʩʠʚʦʚ ʠʟʤʝʥʠʣʘʩʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 
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ʈʠʩʫʥʦʢ 4 ï ʉʪʨʫʢʪʫʨʘ ʧʘʩʩʠʚʦʚ ʊʆʆ çMed Coè 

 
ʇʨʠʤʝʯʘʥʠʝ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʪʯʝʪʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

 
ʀʟ ʵʪʦʛʦ ʦʪʯʝʪʣʠʚʦ ʩʣʝʜʫʝʪ ʚʦʟʨʘʩʪʘʥʠʝ ʨʦʣʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣ-

ʞʝʥʥʦʩʪʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʙʠʟʥʝʩʘ. 

ɸʥʘʣʠʟ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡ-
ʯʠʚʦʩʪʴ, ʧʦʢʘʟʘʣ ʩʣʝʜʫʶʱʠʝ ʠʟʤʝʥʝʥʠʷ: 

 

ʊʘʙʣʠʮʘ 1 ï ʂʣʶʯʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʊʆʆ çMed 

Coè 

ʇʦʢʘʟʘʪʝʣʠ 
ɼʘʥʥʳʝ ʥʘ ʢʦʥʝʮ ʛʦʜʘ / ʟʘ ʛʦʜ ʅʦʨʤʘ (ʜʣʷ 

ʪʦʨʛʦʚʦʡ 

ʦʨʛ.) 
2016 ʛ. 2017 ʛ. 2018 ʛ. 

ʂʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜ-
ʥʦʩʪʠ (ʂʪʣ = ʂʨʘʪʢʦʩʨʦʯʥʳʝ 
ʘʢʪʠʚʳ / ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʷʟʘ-
ʪʝʣʴʩʪʚʘ) 

1,2594 1,5018 1,1440 1,50 

ʂʦʵʬʬʠʮʠʝʥʪ ʘʙʩʦʣʶʪʥʦʡ ʣʠʢ-
ʚʠʜʥʦʩʪʠ (ʂʘʣ = ɼʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ / ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʷ-
ʟʘʪʝʣʴʩʪʚʘ) 

0,3499 0,3178 0,1839 0,25 

ʂʦʵʬʬʠʮʠʝʥʪ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ 
ʧʦʢʨʳʪʠʷ (ʂʧʧ = (ɼʝʥʝʞʥʳʝ 
ʩʨʝʜʩʪʚʘ + ɼɿ) / ʂʨʘʪʢʦʩʨʦʯʥʳʝ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ) 

0,7255 0,9477 0,5141 0,70 

ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ 

ʩʦʙʩʪʚʝʥʥʳʤʠ ʦʙʦʨʦʪʥʳʤʠ 
ʩʨʝʜʩʪʚʘʤʠ (ʂʦʙ = ʉʆʂ / ʂʨʘʪ-
ʢʦʩʨʦʯʥʳʝ ʘʢʪʠʚʳ) 

0,2060 0,3341 0,1259 >0,2 

ʂʦʵʬʬʠʮʠʝʥʪ ʘʚʪʦʥʦʤʠʠ (ʉʦʙ-
ʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ / ɸʢʪʠʚʳ) 

0,2145 0,3571 0,1360 >0,25 

ʇʝʨʠʦʜ ʦʙʦʨʦʪʘ ʟʘʧʘʩʦʚ (ʊʟ = 
ɿʘʧʘʩʳ / ɺʳʨʫʯʢʘ * 365) 

38,53 10,50 54,32 - 

ʇʝʨʠʦʜ ʦʙʦʨʦʪʘ ɼɿ (ʊʜʟ = ɼɿ / 
ɺʳʨʫʯʢʘ * 365) 

28,39 13,01 29,65 - 

ʇʝʨʠʦʜ ʦʙʦʨʦʪʘ ʂɿ (ʂʢʟ = ʂɿ / 
ɺʳʨʫʯʢʘ * 365) 

72,59 20,34 89,80 - 

ʇʨʠʤʝʯʘʥʠʝ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʦʪʯʝʪʥʦʩʪʠ ʊʆʆ çMed Coè 
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ʀʟ ʧʨʠʚʝʜʝʥʥʦʡ ʪʘʙʣʠʮʳ ʩʣʝʜʫʝʪ, ʯʪʦ ʚ 2018 ʛʦʜʫ ʧʨʝʜʧʨʠʷʪʠʝ ʩʫʱʝ-

ʩʪʚʝʥʥʦ ʫʭʫʜʰʠʣʦ ʩʚʦʠ ʧʦʢʘʟʘʪʝʣʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʨʝʟʢʦ ʟʘʤʝʜʣʠʣʘʩʴ ʦʙʦ-

ʨʘʯʠʚʘʝʤʦʩʪʴ ʟʘʧʘʩʘ ʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʉʫʱʝʩʪʚʝʥʥʦ ʟʘʤʝʜ-
ʣʠʣʘʩʴ ʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʯʪʦ ʦʩʣʦʞʥʠʣʦ 

ʦʪʥʦʰʝʥʠʷ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ). ʊʘʢʞʝ ʨʝʟʢʦ ʩʥʠʟʠʣʦʠʩʴ ʧʦʢʘʟʘʪʝʣʠ ʣʠʢʚʠʜ-

ʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ.  
ʆʮʝʥʢʘ ʧʦ ʚʝʨʦʷʪʥʦʩʪʥʳʤ ʤʦʜʝʣʷʤ ʜʘʣʘ ʨʝʟʫʣʴʪʘʪʳ: 

 

ʊʘʙʣʠʮʘ 2 ï ʉʨʘʚʥʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʘʥʢʨʦʪʩʪʚʘ ʊʆʆ 

çMed Coè ʚ 2018 ʛʦʜʫ 
 

ʄʦʜʝʣʴ ʆʮʝʥʢʘ ʚʝʨʦʷʪʥʦʩʪʠ ʙʘʥʢʨʦʪʩʪʚʘ 

ɸʣʴʪʤʘʥʘ (5-ʬʘʢʪʦʨʥʘʷ ʜʣʷ ʯʘʩʪʥʳʭ 
ʧʨʝʜʧʨʠʷʪʠʡ) 

ʅʠʟʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ (ʥʦ ʝʩʪʴ ʫʭʫʜʰʝʥʠʝ) 

ʄʦʜʝʣʴ ʃʠʩʘ ʅʠʟʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ (ʥʦ ʝʩʪʴ ʫʭʫʜʰʝʥʠʝ) 

ʄʦʜʝʣʴ ɹʠʚʝʨʘ ɺʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʄʦʜʝʣʴ ʉʘʡʬʫʣʠʥʘ-ʂʘʜʳʢʦʚʘ ɺʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʄʦʜʝʣʴ ɿʘʡʮʝʚʦʡ ɺʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʄʦʜʝʣʴ ɼʝ ʇʦʣʷʥʘ ʅʠʟʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ, ʥʦ ʝʩʪʴ ʫʭʫʜʰʝʥʠʝ (ʟʥʘ-

ʯʠʪʝʣʴʥʦʝ) 

ʄʦʜʝʣʴ ʇʦʩʪʶʰʢʦʚʘ ɺʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʄʦʜʝʣʴ ɼʦʥʮʦʚʦʡ-ʅʠʢʠʬʦʨʦʚʘ ʆʯʝʥʴ ʚʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ 

ʄʦʜʝʣʴ ʉʘʚʠʮʢʦʡ ɺʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ (ʧʣʶʩ ʝʝ ʟʥʘʯʠʪʝʣʴʥʦʝ 
ʫʭʫʜʰʝʥʠʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʛʦʜʦʤ) 

ʇʨʠʤʝʯʘʥʠʝ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʦʪʯʝʪʥʦʩʪʠ ʊʆʆ çMed Coè 

 
ʄʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜʳ, ʯʪʦ ʦʮʝʥʢʘ ʧʦ ʙʦʣʴʰʠʥʩʪʚʫ ʤʦʜʝʣʝʡ ʚʝʨʦʷʪ-

ʥʦʩʪʥʦʡ ʦʮʝʥʢʠ ʥʘʩʪʫʧʣʝʥʠʷ ʙʘʥʢʨʦʪʩʪʚʘ ʥʝʛʘʪʠʚʥʘʷ ï ʧʨʝʜʧʨʠʷʪʠʝ ʠʤʝʝʪ 

ʚʳʩʦʢʠʝ ʨʠʩʢʠ ʙʘʥʢʨʦʪʩʪʚʘ, ʠ ʜʘʞʝ ʪʘʤ, ʛʜʝ ʦʜʥʦʟʥʘʯʥʦ ʚʳʩʦʢʠʡ ʨʠʩʢ ʥʝ 

ʦʮʝʥʝʥ, ʚʠʜʥʦ ʫʭʫʜʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʫʚʝʣʠʯʝʥʠʝ ʨʠʩʢʘ ʙʘʥʢʨʦʪʩʪʚʘ, 
ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʥʠʤʘʪʴ ʘʥʪʠʢʨʠʟʠʩʥʳʝ ʤʝʨʳ ʢ 

ʫʧʨʘʚʣʝʥʠʶ ʧʨʝʜʧʨʠʷʪʠʝʤ. ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʘʥʪʠʢʨʠʟʠʩʥʦʡ ʧʨʦʛʨʘʤʤʳ 

(ʫʣʫʯʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ, ʚʢʣʶʯʘʷ ʧʦʚʳʰʝʥʠʝ ʣʠʢ-
ʚʠʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ) ʊʆʆ çMed Coè ʧʨʝʜʣʦʞʝʥʦ ʚʚʝʩʪʠ 

ʚ ʜʦʣʞʥʦʩʪʴ ʩʧʝʮʠʘʣʠʩʪʘ ʧʦ ʢʦʥʪʨʦʣʣʠʥʛʫ, ʢʦʪʦʨʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʧʦʨʫ-

ʯʠʪʴ ʨʘʟʨʘʙʦʪʘʪʴ ʩʠʩʪʝʤʫ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘ ʜʣʷ ʧʦʢʫʧʘʪʝʣʝʡ (ʩʢʠʜʢʠ 
ʟʘ ʜʦʩʨʦʯʥʫʶ ʦʧʣʘʪʫ, ʰʪʨʘʬʳ ʟʘ ʧʨʦʩʨʦʯʢʫ), ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʚʩʝʤʝʨʥʦ ʧʦ-

ʛʘʰʝʥʠʶ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ, ʧʨʠʚʣʝʢʘʷ ʶʨʠʩʪʦʚ 

(ʥʦʚʳʝ ʫʩʣʦʚʠʷ ʚ ʜʦʛʦʚʦʨʘʭ, ʩʫʜʝʙʥʳʝ ʠʩʢʠ), ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʘʪʴ ʩʠʩʪʝʤʫ 

ʥʦʨʤʠʨʦʚʘʥʠʷ ʟʘʧʘʩʦʚ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʩʦʙʣʶʜʝʥʠʝʤ ʥʦʨʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʦ-
ʢʨʘʱʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʟʘʧʘʩʦʚ ʜʦ ʥʦʨʤʘʪʠʚʥʳʭ ʫʨʦʚʥʝʡ 

ʚʦʟʤʦʞʥʦ ʧʦʛʘʰʝʥʠʝ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʯʪʦ ʫʤʝʥʴʰʠʪ ʨʘʩʭʦ-

ʜʳ ʥʘ ʥʘʯʠʩʣʝʥʥʳʝ ʧʝʥʠ ʠ ʰʪʨʘʬʳ, ʜʘʩʪ ʩʢʠʜʢʠ ʧʦ ʪʝʤ ʪʦʚʘʨʘʤ, ʟʘ ʢʦʪʦ-
ʨʳʝ ʧʨʝʜʧʨʠʷʪʠʝ ʦʧʣʘʪʠʪ ʧʦʩʪʘʚʱʠʢʫ ʜʦʩʨʦʯʥʦ. ɺ ʨʝʟʫʣʴʪʘʪʝ, ʧʨʝʜʧʨʠʷ-

ʪʠʝ ʫʣʫʯʰʠʪ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʪ ʨʠʩʢʠ ʙʘʥʢʨʦʪ-

ʩʪʚʘ. 
ɿʘʢʣʶʯʝʥʠʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʘʥʢʨʦʪʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷ ï ʧʦʩʣʝʜʥʷʷ 

ʩʪʘʜʠʷ, ʩʚʷʟʘʥʥʘʷ ʩ ʬʠʥʘʥʩʦʚʦ ʥʝʩʦʩʪʦʷʪʝʣʴʥʳʤ (ʥʝʩʧʦʩʦʙʥʳʤ ʧʦʛʘʩʠʪʴ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʢʨʝʜʠʪʦʨʘʤʠ) ʧʨʝʜʧʨʠʷʪʠʝʤ, ʢʦʪʦʨʦʝ ʧʨʠʟʥʘʥʦ ʪʘʢʦ-

ʚʳʤ ʩʫʜʦʤ ʠ ʜʣʷ ʢʦʪʦʨʦʛʦ ʥʝʪ ʵʬʬʝʢʪʘ ʠʣʠ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʟʘ ʩʯʝʪ ʧʨʦʮʝ-
ʜʫʨ ʨʝʘʙʠʣʠʪʘʮʠʠ. ʇʨʦʛʥʦʟ ʙʘʥʢʨʦʪʩʪʚʘ ʦʩʥʦʚʘʥ ʥʘ ʘʥʘʣʠʟʝ ʬʘʢʪʦʨʦʚ 
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ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟʫʯʝʥʠʠ ʜʠʥʘʤʠʢʠ ʠ ʩʪʨʫʢʪʫ-

ʨʳ ʘʢʪʠʚʦʚ, ʘʙʩʦʣʶʪʥʳʭ ʠ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʠ ʠʥʳʝ ʘʩʧʝʢʪʳ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʘʢʞʝ ʥʝ-
ʨʝʜʢʦ ʧʨʠʤʝʥʷʶʪʩʷ ʧʨʦʛʥʦʟʥʳʝ ʨʝʡʪʠʥʛʦʚʳʝ ʠ ʚʝʨʦʷʪʥʦʩʪʥʳʝ ʤʦʜʝʣʠ. 

ʀʟʫʯʝʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʊʆʆ çMed Coè ʠʤʝʝʪ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʝ-

ʨʦʷʪʥʦʩʪʴʶ ʙʘʥʢʨʦʪʩʪʚʘ, ʥʘ ʢʦʥʝʮ 2018 ʛʦʜʘ, ʥʦ ʠʭ ʤʦʞʥʦ ʨʝʰʠʪʴ, ʥʝ ʧʨʠ-
ʙʝʛʘʷ ʢ ʧʨʦʮʝʜʫʨʘʤ ʨʝʘʙʠʣʠʪʘʮʠʠ, ʚ ʜʦʩʫʜʝʙʥʦʤ ʧʦʨʷʜʢʝ, ʩʘʤʠʤ ʧʨʝʜʧʨʠ-

ʷʪʠʝʤ. ʊʨʝʙʫʝʪʩʷ ʚʚʝʩʪʠ ʢʦʥʪʨʦʣʣʠʥʛ ʢʘʢ ʬʫʥʢʮʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝ-

ʥʠʷ ʠ ʠʟʤʝʥʠʪʴ ʪʝʤ ʩʘʤʳʤ ʩʪʨʫʢʪʫʨʫ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ, ʦʙʝʩʧʝʯʠʪʴ ʙʦ-

ʣʝʝ ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠʤʠ. 
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ɸ.ʇ. ɸʩʳʣʙʝʢʦʚ1, ʵʢʦʥʦʤʠʢʘ סʳʣʳʤʜʘʨʳʥʳש ʢʘʥʜʠʜʘʪʳ, ʘסʘ ʦץʳʪʫʰʳ 

ɼ. ʂʘʣʠʝʚʘ2, ʤʘʛʠʩʪʨʘʥʪ  
1, 2 çʅʘʨʭʦʟè ʋʥʠʚʝʨʩʠʪʝʪʽ ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 

 

ʂʦʤʧʘʥʠʷʥʳש ʳץʪʠʤʘʣ ץʘʨʞʳʣʳץ ʪײʨʘץʩʳʟʜʳסʳ ʤʝʥ  

ʙʘʥʢʨʦʪʪʳסʳʥ ʙʘסʘʣʘʫ 

ʊװʡʽʥʜʝʤʝ. ʄʘץʘʣʘʜʘ ʢʦʤʤʝʨʮʠʷʣʳײ ץʡʳʤʥʳש ʳץʪʠʤʘʣ ץʘʨʞʳʣʳץ ʪᴇʣʝʤ-

ʩʽʟʜʽʛʽ ʤʝʥ ʙʘʥʢʨʦʪʪʳסʳʥʘ ʙʘסʘ ʙʝʨʫʜʽש ʝʨʝʢʰʝʣʽʢʪʝʨʽ ץʘʨʘʩʪʳʨʳʣʘʜʳ. פʘʟʽʨʛʽ 

ʫʘץʳʪʪʘ ʙײʣ ᴇʪʝ ᴇʟʝʢʪʽ ʤᴅʩʝʣʝ, ʩʝʙʝʙʽ ʙʠʟʥʝʩ ʦʨʪʘʩʳʥʳש ʩʳʨʪץʳ ʬʘʢʪʦʨʣʘʨʳ, 
ʩʦʥʜʘʡ-ʘץ ʢʦʤʤʝʨʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ײʡʳʤʜʘʩʪʳʨʫ ʞᴅʥʝ ץʘʨʞʳ ʤʝʥʝʜʞʤʝʥʪʽ ץʘʨ-

ʞʳʣʳץ ʪײʨʘץʩʳʟʜʳץץʘ ᴅʢʝʣʫʽ ʤװʤʢʽʥ. ɹײʣ ʢᴅʩʽʧʦʨʳʥʥʳש ʪᴇʣʝʤ ץʘʙʽʣʝʪʩʽʟʜʽʛʽ, 

ʢʦʥʪʨʘʛʝʥʪʪʝʨʛʝ, ʤʝʤʣʝʢʝʪ ʧʝʥ ץʳʟʤʝʪʢʝʨʣʝʨ ʘʣʜʳʥʜʘסʳ ʤʽʥʜʝʪʪʝʤʝʣʝʨʜʽ ʜʝʨ 

ʢʝʟʽʥʜʝ ᴇʪʝʫ ץʘʙʽʣʝʪʩʽʟʜʽʛʽʤʝʥ ʩʠʧʘʪʪʘʣʘʜʳ. ʆʥʳװ שʩʪʽʥʝ, ʢᴇʙʽʥʝʩʝ ץʘʟʽʨʛʽ ʫʘץʳʪʪʘ 

-ʘʙʽʣʝʪʩʽʟץ ʜʝ ʤʽʥʜʝʪʪʝʤʝʣʝʨʜʽ ᴇʪʝʫשʤʝʨʟʽʤʜʽ ʢʝʟʝ ץʟʘײ ʘʥʜʘסʘʥʘ ʝʤʝʩ, ʞʘʣʧʳ ʘʣס

ʜʽʛʽ ʪʫʨʘʣʳ ʤᴅʩʝʣʝ ʞʠʽ ʢʝʟʜʝʩʝʜʽ. ᴆʟ ʢʝʟʝʛʽʥʜʝ, ץʘʨʞʳʣʳץ ʪᴇʣʝʤ ץʘʙʽʣʝʪʩʽʟʜʽʛʽ ï 

ʙײʣ ʩʦʪ ʘʨץʳʣʳ ץʘʨʞʳʣʳץ ʩʘʫʳץʪʳʨʫ ʥʝʤʝʩʝ ʪʘʨʘʪʫ ʨᴅʩʽʤʜʝʨʽ ʢʦʤʧʘʥʠʷסʘ 

-ʘʪʘʨ, ʤʝʨʜʽץ ʘ ʪʽʢʝʣʝʡ ʬʘʢʪʦʨ. ʉʦʥʳʤʝʥץץʜʘʡʜʘ ʙʘʥʢʨʦʪʪʳסʘʥ ʞʘסʘʪʳʩʪʳ ʙʦʣץ

ʛʝʨʣʝʨ, ʩʝʨʽʢʪʝʩʪʝʨ ʞᴅʥʝ ʢᴅʩʽʧʦʨʳʥʥʳש ᴇʟʽ װʰʽʥ, ʳץʪʠʤʘʣ ʙʘʥʢʨʦʪʪʳץ ʪʫʨʘʣʳ 

ʙʦʣʞʘʤʜʳ ʙʽʣʫ, ʦʥʳ ʳץʪʠʤʘʣʜʳסʳʥ ʙʘסʘʣʘʫ ץʘʞʝʪ. 

ʄʘץʘʣʘʜʘ ʢᴅʩʽʧʦʨʳʥʥʳץ שʘʨʞʳʣʳץ ᴇʤʽʨʰʝשʜʽʛʽʥ ʙʘסʘʣʘʫ ᴅʜʽʩʽ ʪʘʣץʳʣʘʥʜʳ. 

ɹסײʘʥ ʢᴅʩʽʧʦʨʳʥʥʳש ʥʝʛʽʟʛʽ ʢᴇʨʩʝʪʢʽʰʪʝʨʽ (ʘʢʪʠʚʪʝʨ, ʤʽʥʜʝʪʪʝʤʝʣʝʨ, ʢʽʨʽʩʪʝʨ ʤʝʥ 
ʰʳסʳʩʪʘʨ) ʜʠʥʘʤʠʢʘʩʳʥ ʞᴅʥʝ ײץʨʳʣʳʤʳʥ ʪʘʣʜʘʫ ᴅʜʽʩʪʝʨʽ, ʩʦʥʜʘʡ-ʘץ ʧʨʘʢʪʠʢʘʜʘ 

ʞʠʽ ץʦʣʜʘʥʳʣʘʪʳʥ ץʘʨʞʳʣʳץ ʞʘסʜʘʡʜʳ ʞᴅʥʝ ץʘʨʞʳ ʪײʨʘץʪʳʣʳסʳʥ ʩʠʧʘʪʪʘʡʪʳʥ 

ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨ, ʳץʪʠʤʘʣʜʳץ ʞᴅʥʝ ʨʝʡʪʠʥʛʪʽʢ ʙʘסʘʣʘʫ ʤʦʜʝʣʴʜʝʨʽ ʢʽʨʝʜʽ. 

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ץʘʨʞʳʣʳץ ʪᴇʣʝʤ ץʘʙʽʣʝʪʩʽʟʜʽʛʽ, ʙʘʥʢʨʦʪʪʳץ, ʪᴇʣʝʤ ץʘʙʽʣʝʪʪʽ-

ʣʽʛʽ, ץʘʨʞʳʣʳץ ʪʘʣʜʘʫ, ץʘʨʞʳʣʳץ ʞʘסʜʘʡʳʥ ʙʘסʘʣʘʫ. 
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Evaluation of possible financial insolvency and bankruptcy of a company 

Abstract. The article presents the features of the assessment of possible financial 

insolvency and bankruptcy of a commercial organization. At present, this is a rather 

topical issue, since both external factors of the business environment and the organiza-

tion of commercial activity and financial management of a company can lead to finan-

cial insolvency. This is characterized by the insolvency of the enterprise, the inability to 

timely repay obligations to counterparties, the state, and staff. Moreover, it is often a 

question of the inability to repay obligations not only at the present time, but in general, 

over a long period. In turn, financial insolvency is a direct factor in bankruptcy, when 

financial recovery or liquidation procedures are applied to a company through a court. 

At the same time, for contractors, partners and for the management of the enterprise 
itself, it is often necessary to know the forecast of a possible bankruptcy, to evaluate its 

probability.  

The article discusses methods for assessing the financial viability of the enterprise. 

These include methods for analyzing the dynamics and structure of key performance 

indicators of an enterprise (assets, liabilities, income and expenses), key factors that 

characterize the financial condition and financial soundness, probabilistic and rating 

assessment models, which are also often used in practice. 

Keywords: financial insolvency, bankruptcy, solvency, financial analysis, assess-

ment of financial condition. 
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ɹ.ʄ. ɸʣʠʝʚʘ
1
, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 
ɼ.ʈ. ʂʘʠʨʙʘʝʚ

2
, ʤʘʛʠʩʪʨʘʥʪ  

1, 2 ɸʆ ʫʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

 

 

ʈʀʉʂ-ʄɽʅɽɼɾʄɽʅʊ ɺ ʕʂʆʅʆʄʀʏɽʉʂʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ 

ʂʆʄʇɸʅʀʀ 

 
ɸʥʥʦʪʘʮʠʷ. ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʚʩʝ ʢʦʤʧʘʥʠʠ ʧʦʜʚʝʨʞʝʥʳ ʨʠʩʢʘʤ, 

ʠ ʚʩʝ ʦʥʠ ʩʪʨʝʤʷʪʩʷ ʫʤʝʥʴʰʠʪʴ ʠ ʩʚʝʩʪʠ ʠʭ ʢ ʤʠʥʠʤʫʤʫ. ɺʳʭʦʜ ʠʟ ʢʨʠ-

ʟʠʩʥʦʡ ʩʠʪʫʘʮʠʠ ʠʣʠ ʧʨʘʚʠʣʴʥʦʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ 
ʥʝʚʦʟʤʦʞʥʦ ʩʜʝʣʘʪʴ, ʥʝ ʠʤʝʷ ʜʦʩʪʘʪʦʯʥʦʛʦ ʦʧʳʪʘ ʚ ʫʧʨʘʚʣʝʥʠʠ ʨʠʩʢʘʤʠ, 

ʚʚʠʜʫ ʨʘʟʣʠʯʠʡ ʨʠʩʢʘ ʧʦ ʚʨʝʤʝʥʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ, ʧʦ ʚʥʝʰʥʝʤʫ ʠʣʠ ʚʥʫʪ-

ʨʝʥʥʝʤʫ ʬʘʢʪʦʨʘʤ, ʧʦ ʤʝʩʪʫ ʧʨʦʷʚʣʝʥʠʷ ʠ ʨʘʟʤʝʨʫ ʚʦʟʤʦʞʥʳʭ ʫʙʳʪʢʦʚ. 

ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʧʦ ʨʝʰʝʥʠʶ ʜʘʥʥʳʭ ʧʨʦʙʣʝʤ ʷʚʣʷʝʪ-
ʩʷ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ. 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʳ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ (ʤʝʪʦʜʳ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʘʥʘʣʠʟʘ) ʠ ʚʣʠʷʥʠʝ ʥʝʢʦʪʦʨʳʭ ʨʠʩʢʦʚ ʥʘ ʢʣʠʨʠʥʛʦʚʳʝ ʢʦʤ-
ʧʘʥʠʠ. ɺ ʢʘʯʝʩʪʚʝ ʥʘʛʣʷʜʥʦʛʦ ʧʨʠʤʝʨʘ ʙʳʣʠ ʚʟʷʪʳ 4 ʧʨʠʦʨʠʪʝʪʥʳʭ ʨʠʩʢʘ 

ʢʣʠʨʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʘ ʠʤʝʥʥʦ: ʚʘʣʶʪʥʳʡ ʨʠʩʢ, ʨʠʩʢ ʠʟʤʝʥʝʥʠʷ ʧʨʦ-

ʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʠ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ.  
ɸʢʪʫʘʣʴʥʦʩʪʴ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʪʘʢ ʢʘʢ ʧʦʣ-

ʥʦʩʪʴʶ ʠʟʙʝʞʘʪʴ ʨʠʩʢʘ ʥʝ ʧʦʣʫʯʠʪʩʷ, ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʫʯʝʩʪʴ ʠ ʧʨʝʜʚʠʜʝʪʴ 

ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʚʘʨʠʘʥʪʳ ʨʘʟʚʠʪʠʷ ʩʦʙʳʪʠʡ ʠ ʠʭ ʧʦʩʣʝʜʩʪʚʠʷ ʥʝ ʧʨʝʜʩʪʘʚ-

ʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ, ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʨʠʩʢʠ ʤʦʞʥʦ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʠ 
ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʪʦʣʳ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ. ʎʝʣʴʶ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ 

ʦʟʥʘʢʦʤʣʝʥʠʝ ʩ ʦʩʥʦʚʘʤʠ ʨʠʩʢ ʤʝʥʝʜʞʤʝʥʪʘ ʠ ʤʝʪʦʜʘʤʠ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʦʤ ʚ ʢʣʠʨʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ. 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʠʩʢ, ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ, ʢʣʠʨʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ, 

ʫʧʨʘʚʣʝʥʠʝ ʢʦʤʧʘʥʠʝʡ, ʧʣʘʥʠʨʦʚʘʥʠʝ. 

 
ɺʚʝʜʝʥʠʝ. ʂʘʞʜʘʷ ʢʦʤʧʘʥʠʷ, ʧʣʘʥʠʨʫʷ ʩʚʦʡ ʙʶʜʞʝʪ, ʦʞʠʜʘʝʪ ʧʦʣʫ-

ʯʠʪʴ ʪʝ ʠʣʠ ʠʥʳʝ ʨʘʩʭʦʜʳ/ʜʦʭʦʜʳ ʧʦ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ 

ʙʦʣʴʰʠʥʩʪʚʘ ʢʦʤʧʘʥʠʡ ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʚʳʰʝ ʩʨʝʜʥʝʩʪʘʪʠ-

ʩʪʠʯʝʩʢʦʡ ʧʦ ʨʳʥʢʫ. ʇʦʣʫʯʝʥʠʝ ʪʘʢʦʡ ʧʨʠʙʳʣʠ ʟʘʚʠʩʠʪ ʦʪ ʫʧʨʘʚʣʝʥʠʷ 
ʢʦʤʧʘʥʠʝʡ, ʤʠʨʦʚʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʩʣʦʞʠʚʰʠʭʩʷ ʫʩʣʦʚʠʡ 

ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ (ʧʨʘʚʦʚʳʭ, ʛʝʦʛʨʘʬʠʯʝʩʢʠʭ ʠ ʪ.ʜ.). ʈʠʩʢ ʚ ʜʘʥʥʦʤ 

ʢʣʶʯʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʝʪʘʣʴʥʦ. ʂʘʞʜʳʡ ʬʘʢʪʦʨ, ʩʚʷʟʘʥʥʳʡ ʩ 
ʨʠʩʢʦʤ ʢʦʤʧʘʥʠʠ, ʜʦʣʞʝʥ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥ ʥʘ ʝʛʦ ʩʥʠʞʝʥʠʝ.  

ɼʣʷ ʥʘʯʘʣʘ, ʩʣʝʜʫʝʪ ʧʦʥʷʪʴ, ʯʪʦ ʪʘʢʦʝ ʨʠʩʢ. ʈʠʩʢ ï ʵʪʦ ʚʝʨʦʷʪʥʦʩʪʴ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʝʢʦʪʦʨʦʛʦ ʩʦʙʳʪʠʷ ʠ ʝʛʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ. 

ɹʦʣʝʝ ʪʦʛʦ, ʨʠʩʢ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʚʦʷʢʦ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʵʪʦ ʩʦ-
ʙʳʪʠʝ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʠʣʠ ʥʝ ʧʨʦʠʟʦʡʪʠ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʚʦʟ-

ʤʦʞʝʥ ʦʪʨʠʮʘʪʝʣʴʥʳʡ, ʥʫʣʝʚʦʡ ʠʣʠ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ (ʪʝʭʥʠʯʝ-

ʩʢʠʡ, ʩʦʮʠʘʣʴʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʠ ʧʨ.). ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʨʠʩʢ ï ʵʪʦ 
ʩʫʙʲʝʢʪʠʚʥʘʷ ʦʮʝʥʢʘ ʪʘʢʦʛʦ ʨʝʟʫʣʴʪʘʪʘ ʠ ʦʙʫʩʣʦʚʣʝʥʥʳʭ ʠʤ ʜʦʭʦʜʘ ʠʣʠ 

ʧʦʪʝʨʴ [1]. 
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ʈʘʩʩʤʘʪʨʠʚʘʷ ʨʠʩʢ ʚ ʢʦʤʧʘʥʠʷʭ, ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʨʘʟʥʦʦʙʨʘʟʠʝ 

ʢʦʤʧʘʥʠʡ, ʠʭ ʨʘʟʥʳʝ ʧʦʜʭʦʜʳ ʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ, ʪʘʢ ʢʘʢ ʦʪ ʤʠʥʠ-

ʤʠʟʘʮʠʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ ʟʘʚʠʩʠʪ ʙʫʜʫʱʝʝ ʩʘʤʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʆʩʦ-
ʙʝʥʥʦ ʜʘʥʥʳʡ ʬʘʢʪ ʘʢʪʫʘʣʝʥ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ, ʛʜʝ ʨʠʩʢʠ ʚʣʠʷʶʪ ʥʘ 

ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʮʝʩʩʦʚ ʧʨʝʜʧʨʠʷʪʠʡ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ 

ʜʦʭʦʜʥʦʩʪʴ ʢʦʤʧʘʥʠʡ. ʇʦʵʪʦʤʫ ʜʣʷ ʦʧʪʠʤʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷ-
ʪʠʷ ʩʣʝʜʫʝʪ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ ʧʫʪʝʤ ʤʝʪʦʜʦʚ ʩʦʛʣʘʩʥʦ ʩʧʝʮʠʘʣʠʟʘ-

ʮʠʠ ʢʦʤʧʘʥʠʠ ʠ ʩʧʦʩʦʙʫ ʚʝʜʝʥʠʶ ʙʠʟʥʝʩʘ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʈʘʩʩʤʦʪʨʠʤ ʠ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʩʪʦʨʦʥʫ ʨʠʩʢʘ. ʉʘʤʳʤ ʷʨʢʠʤ ʧʨʠʤʝ-

ʨʦʤ ʷʚʣʷʶʪʩʷ ʠʥʥʦʚʘʮʠʠ, ʪʘʢ ʢʘʢ ʢʦʤʧʘʥʠʠ ʥʘʯʠʥʘʶʪ ʧʦʜʭʦʜʠʪʴ ʢ ʠʟʫʯʝ-
ʥʠʶ ʨʠʩʢʘ ʥʝʪʨʘʜʠʮʠʦʥʥʦ, ʩʪʘʨʘʶʪʩʷ ʧʨʠʜʫʤʘʪʴ ʢʨʝʘʪʠʚʥʳʡ ʧʦʜʭʦʜ ʢ 

ʨʝʰʝʥʠʶ ʚʦʧʨʦʩʦʚ ʨʠʩʢʘ, ʨʘʟʚʠʚʘʷ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ʊʘʢʞʝ, ʠʥʦʛʜʘ ʙʳ-

ʚʘʶʪ ʩʣʫʯʘʝ, ʛʜʝ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʤʠʥʠʤʘʣʴʥʦ ʚʣʦʞʠʪʴ ʚ ʨʠʩʢʦʚʘʥʥʳʡ 
ʧʨʦʝʢʪ ʠ ʧʦʣʫʯʠʪʴ ʙʦʣʴʰʫʶ ʜʦʭʦʜʥʦʩʪʴ, ʥʦ ʟʜʝʩʴ ʩʪʦʠʪ ʚʥʠʤʘʪʝʣʴʥʦ ʧʨʦ-

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʢʘʞʜʳʡ ʘʩʧʝʢʪ ʧʨʦʝʢʪʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦ ʚʨʝʤʝʥʝʤ ʙʳʣʘ ʚʳʜʝʣʝʥʘ ʩʬʝʨʘ ʧʦ ʧʨʠʥʷʪʠʶ ʨʝ-

ʰʝʥʠʡ ʫʯʠʪʳʚʘʶʱʠʭ ʨʠʩʢ, ʘ ʠʤʝʥʥʦ ʨʠʩʢ ʤʝʥʝʜʞʤʝʥʪ. ʈʠʩʢ ʤʝʥʝʜʞʤʝʥʪ 
ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟʦʤ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ ʢʦʥ-

ʪʨʦʣʠʨʦʚʘʪʴ ʜʘʥʥʳʡ ʧʨʦʮʝʩʩ ʥʝ ʪʦʣʴʢʦ ʥʘ ʥʘʯʘʣʴʥʦʡ ʩʪʘʜʠʠ, ʥʦ ʠ ʚʧʣʦʪʴ 

ʜʦ ʧʦʣʫʯʝʥʠʷ ʢʦʥʝʯʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ, ʘ ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʠ ʦʩʫʱʝʩʪʚ-
ʣʷʪʴ ʧʦʩʣʝʜʫʶʱʠʡ ʢʦʥʪʨʦʣʴ. ʂʨʦʤʝ ʵʪʦʛʦ, ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ ʧʦʟʚʦʣʷʝʪ 

ʧʨʝʜʚʠʜʝʪʴ ʚʦʟʤʦʞʥʳʝ ʨʠʩʢʠ, ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʜʦʭʦʜʳ/ ʨʘʩʭʦʜʳ ʦʪ ʨʠʩʢʘ ʠ 

ʪ.ʜ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʨʠʩʢ ʤʝʥʝʜʞʤʝʥʪʘ ʜʣʷ ʣʶʙʦʡ ʢʦʤʧʘʥʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 
ʪʦʤ, ʯʪʦ ʦʥ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʚʩʶ ʝʸ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʬʠʥʘʥʩʦʚʫʶ 

ʯʘʩʪʴ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʘʢʪʦʨʳ, ʢʣʠʝʥʪʩʢʫʶ ʙʘʟʫ ʠ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ 

ʫʧʨʘʚʣʝʥʠʝ ʢʦʤʧʘʥʠʝʡ.  

ʆʩʥʦʚʥʳʤʠ ʤʝʪʦʜʘʤʠ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʷʚʣʷʶʪʩʷ: 

- ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ; 

- ʩʪʨʘʭʦʚʘʥʠʝ; 

- ʩʘʤʦʩʪʨʘʭʦʚʘʥʠʝ; 

- ʣʠʤʠʪʠʨʦʚʘʥʠʝ; 

- ʭʝʜʞʠʨʦʚʘʥʠʝ.  

ʂʘʞʜʳʡ ʤʝʪʦʜ ʷʚʣʷʝʪʩʷ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʠ ʚʣʠʷʝʪ ʪʦʣʴʢʦ ʥʘ ʦʧʨʝʜʝ-

ʣʝʥʥʫʶ ʯʘʩʪʴ ʨʠʩʢʘ, ʥʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʩʝʭ ʠʣʠ ʥʝʩʢʦʣʴʢʦ ʤʝʪʦʜʦʚ ʷʚʣʷ-

ʝʪʩʷ ʟʘʪʨʘʪʥʳʤ, ʘ ʠʥʦʛʜʘ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ. ɺ ʜʦʧʦʣʥʝʥʠʠ 
ʦʪʤʝʪʠʤ, ʯʪʦ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦ, ʪʘʢ ʢʘʢ ʨʘʙʦʯʠʡ ʤʝʪʦʜ ʜʣʷ ʦʜʥʦʡ ʢʦʧʘʥʠʠ ʤʦʞʝʪ ʩʪʘʪʴ ʥʝ 

ʧʨʠʛʦʜʥʳʤ ʚ ʜʨʫʛʦʡ, ʢ ʧʨʠʤʝʨʫ, ʚʚʠʜʫ ʨʘʟʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
ʆʩʥʦʚʥʳʤʠ ʩʪʘʜʠʷʤʠ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʜʣʷ ʧʨʠʥʷʪʠʡ ʨʝʰʝʥʠʡ ʠ 

ʘʥʘʣʠʟʘ ʨʠʩʢʘ ʷʚʣʷʶʪʩʷ: 

1. ʇʣʘʥʠʨʦʚʘʥʠʝ 

2. ɸʥʘʣʠʟ ʨʠʩʢʘ 
3. ɺʳʷʚʣʝʥʠʝ ʧʨʦʙʣʝʤʥʳʭ ʤʝʩʪ 

4. ɺʳʙʦʨ ʨʝʰʝʥʠʷ ʠʟ ʚʦʟʤʦʞʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚ 

5. ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʤʝʨ ʙʦʨʴʙʳ ʩ ʨʠʩʢʦʤ [2]. 
ɺ ʨʝʟʫʣʴʪʘʪʝ, ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ ʘʥʘʣʠʟʠʨʫʝʪ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʚʣʠʷʪʴ ʥʘ ʢʦʤʧʘʥʠʶ, ʘ ʪʘʢʞʝ ʬʦʨʩ-ʤʘʞʦʨʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ (ʬʠʥʘʥʩʦʚʳʡ 

ʢʨʠʟʠʩ, ʧʨʠʨʦʜʥʳʝ ʢʘʪʘʢʣʠʟʤʳ ʠ ʪ.ʜ.).  
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ʆʜʥʘʢʦ ʪʘʢʞʝ ʚʘʞʥʳ ʨʝʘʢʮʠʷ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʧʨʦʠʩʭʦʜʷʱʝʝ ʚ ʫʩʣʦʚʠ-

ʷʭ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʧʨʘʚʠʣ ʨʳʥʢʘ ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʩʘʤʦʡ ʢʦʤ-

ʧʘʥʠʠ. ʉʦʪʨʫʜʥʠʢʠ ʢʦʤʧʘʥʠʠ, ʠ ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʨʠʩʢ ʤʝʥʝʜʞʝʨʳ, ʜʦʣʞʥʳ 
ʩʣʝʜʠʪʴ ʟʘ ʨʳʥʢʦʤ, ʚʚʠʜʫ ʝʛʦ ʧʦʩʪʦʷʥʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʠ ʚʦʚʨʝʤʷ ʨʝʰʘʪʴ 

ʧʦʩʪʘʚʣʝʥʥʳʝ ʟʘʜʘʯʠ. ɺ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʈʌ ʜʝʡʩʪʚʫʝʪ ʌʝʜʝ-

ʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 07.02.2011 ˉ 7-ʌɿ (ʨʝʜ. ʦʪ 27.12.2018) çʆ ʢʣʠʨʠʥʛʝ, 
ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʮʝʥʪʨʘʣʴʥʦʤ ʢʦʥʪʨʘʛʝʥʪʝè, ʘ ʚ ʈʂ ʜʝʡʩʪʚʫʝʪ 

ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 

24 ʬʝʚʨʘʣʷ 2012 ʛʦʜʘ ˉ 59 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʊʨʝʙʦʚʘʥʠʡ ʢ ʩʠʩʪʝʤʝ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʢʣʠʨʠʥʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʫʩʣʦʚʠʷʤ ʠ ʧʦʨʷʜʢʫ ʤʦʥʠ-
ʪʦʨʠʥʛʘ, ʢʦʥʪʨʦʣʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ ʢʣʠʨʠʥʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠè. 

ʊʘʢʞʝ, ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʥʝʩʢʦʣʴʢʦ ʘʚʪʦʨʠʪʝʪʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨ-

ʪʦʚ, ʦʩʥʦʚʳ ʢʦʪʦʨʳʭ ʠʜʫʪ ʧʦ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʨʠʩʢ ʤʝʥʝʜʞʤʝʥʪʘ: 
FERMA, ERM COSO, ISO/31000:2009 [3]. 

ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʯʘʩʪʴ. ʉʣʝʜʫʶʱʠʤ, ʨʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨʳ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ ʥʘ ʢʣʠʨʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʷʭ, ʪʘʢ ʢʘʢ ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʷʚʣʷ-

ʪʁʩʷ ʛʘʨʘʥʪʘʤʠ ʧʨʦʚʝʜʝʥʠʷ ʩʜʝʣʦʢ ʠ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʩ ʫʯʘʩʪʥʠ-
ʢʘʤʠ ʢʣʠʨʠʥʛʘ, ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʘʥʥʳʝ ʢʣʠʨʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ ʙʝʨʫʪ ʥʘ 

ʩʝʙʷ ʨʠʩʢʠ ʩʜʝʣʢʠ. ʉʜʝʣʢʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʥʝʩʢʦʣʴʢʦ ʵʪʘʧʦʚ: 

1. ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʜʝʣʢʠ 
2. ʈʘʩʩʤʦʪʨʝʥʠʝ ʫʩʣʦʚʠʡ ʩʜʝʣʢʠ 

3. ʌʦʨʤʠʨʦʚʘʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ 

4. ɺʳʧʦʣʥʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ. 
ʂʣʠʨʠʥʛʦʚʘʷ ʢʦʤʧʘʥʠʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢʦʥʪʨʦʣʠʨʫʝʪ ʵʪʘʧʳ ʩʦ ʚʪʦ-

ʨʦʛʦ ʜʦ ʧʦʣʥʦʛʦ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʫʯʘʩʪʥʠʢʦʚ ʩʜʝʣʢʠ.  

ɺʘʞʥʦʡ ʩʦʩʪʦʚʣʷʶʱʝʡ ʢʣʠʨʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ ʵʪʦ ʧʦʩʪʦʷʥʥʳʡ 

ʤʦʥʠʪʦʨʠʥʛ ʬʠʥʘʥʩʦʚʦʡ ʠ ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʫʯʘʩʪʥʠʢʦʚ ʢʣʠʨʠʥʛʘ. ʆʩʥʦʚʦ-
ʧʦʣʘʛʘʶʱʠʤ ʜʦʢʫʤʝʥʪʦʤ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʜʦʧʦʣ-

ʥʠʪʝʣʴʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʜʣʷ ʟʘʧʦʣʥʝʥʠʷ ʚʥʫʪʨʠʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʢʦʥʪʨʦ-

ʣʝʡ ʠ ʚʳʩʪʘʚʣʝʥʠʝ ʵʢʩʧʝʨʪʥʦʡ ʦʮʝʥʢʠ. ɹʦʣʝʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʚʥʫʪʨʠ 
ʢʨʫʧʥʳʭ ʢʣʠʨʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚʥʫʪʨʝʥʥʠʡ ʢʦʥʪʨʦʣʴ. 

ʥʘʨʘʚʥʝ ʩ ʚʥʝʰʥʠʤ, ʧʦ ʫʩʪʨʘʥʝʥʠʶ ʧʨʦʙʣʝʤ ʠ ʦʙʝʩʧʝʯʝʥʠʶ ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʩʪʨʘʥʳ ʨʝʟʠʜʝʥʪʘ, ʫʩʪʘʚʘ ʠ ʜʨʫʛʠʤ ʥʦʨʤʘʪʠʚʥʳʤ ʜʦʢʫ-
ʤʝʥʪʘʤ. ʈʠʩʢʠ ʢʣʠʨʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ ʟʘʚʠʩʷʪ ʦʪ ʧʦʣʠʪʠʢʠ ʢʦʤʧʘʥʠʠ ʠ 

ʨʦʜʘ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɼʦʧʫʩʪʠʤ, ʯʪʦ ʫ ʢʦʤʧʘʥʠʠ ʩʣʝʜʫʶʱʘʷ ʛʨʘʜʘʮʠʷ ʧʦ 

ʨʠʩʢʫ (ʪʘʙʣʠʮʘ 1), ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʪ ʫʨʦʚʥʷ ʨʠʩʢʘ ʧʨʦʠʩʭʦʜʠʪ ʩʣʝʜʫʶʱʝʝ: 

ɺ ï ʚʳʩʦʢʠʡ ʨʠʩʢ, ʨʝʰʝʥʠʝ ʧʨʠʥʠʤʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, 
ʧʨʝʜʩʝʜʘʪʝʣʷ ʧʨʘʚʣʝʥʠʷ ʠ ʪ.ʜ. 

ʉ ï ʩʨʝʜʥʠʡ ʨʠʩʢ, ʨʝʰʝʥʠʝ ʧʨʠʥʠʤʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʜʠʨʝʢʪʦʨʘ 

ʅ ï ʥʠʟʢʠʡ ʨʠʩʢ, ʨʝʰʝʥʠʝ ʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴ ʤʝʥʝʜʞʝʨ 
 

ʊʘʙʣʠʮʘ 1 ï ɻʨʘʜʘʮʠʷ ʧʦ ʨʠʩʢʫ 

 
ʈʠʩʢ\ʇʦʩʣʝʜʩʪʚʠʷ ʂʘʪʦʩʪʨʘʬʠʯʝʩʢʠʝ ʉʨʝʜʥʠʝ ʅʠʟʢʠʝ 

ɺʳʩʦʢʠʡ ɺ ɺ ʉ 

ʉʨʝʜʥʠʡ ɺ ʉ ʅ 

ʅʠʟʢʠʡ ʉ ʉ ʅ 
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ʈʝʟʫʣʴʪʘʪʳ ʠ ʦʙʩʫʞʜʝʥʠʷ. ɼʣʷ ʨʘʟʙʦʨʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ ʙʳʣʠ 

ʚʳʙʨʘʥʳ 2 ʢʦʤʧʘʥʠʠ ʩʪʨʘʥ ʉʅɻ: ʊʆʆ çʂʣʠʨʠʥʛʦʚʳʡ ʮʝʥʪʨ ɽʊʉè ʚ ʈʝʩ-

ʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ (ʜʘʣʝʝ ï çʊʆʆè) ʠ ʅʝʙʘʥʢʦʚʩʢʘʷ ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘ-
ʮʠʷ ï ʮʝʥʪʨʘʣʴʥʳʡ ʢʦʥʪʨʘʛʝʥʪ çʅʘʮʠʦʥʘʣʴʥʳʡ ʂʣʠʨʠʥʛʦʚʳʡ ʎʝʥʪʨè (ɸʢ-

ʮʠʦʥʝʨʥʦʝ ʆʙʱʝʩʪʚʦ) ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʜʘʣʝʝ ï çɸʆè) [4, 5]. 

ɼʣʷ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʧʦ ʜʘʥʥʳʤ ʢʦʤʧʘʥʠʷʤ ʙʳʣʠ ʚʟʷʪʳ 
ʩʣʝʜʫʶʱʠʝ ʨʠʩʢʠ: 

- ɺʘʣʶʪʥʳʡ ʨʠʩʢ ʠ ʨʠʩʢ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 

- ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ ʠ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ 

ɺʘʣʶʪʥʳʡ ʨʠʩʢ 

ʉʦʛʣʘʩʥʦ ʜʦʢʫʤʝʥʪʘʤ ʊʆʆ, ʤʝʪʦʜ ʤʠʥʠʤʠʟʘʮʠʠ ʠ ʧʨʝʜʚʠʜʝʥʴʷ ʚʘ-

ʣʶʪʥʦʛʦ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʊʆʆ ʢ ʠʟʤʝʥʝʥʠʶ ʢʫʨʩʘ ʜʦʣʣʘ-
ʨʘ ʉʐɸ ʢ ʪʝʥʛʝ. ʋʨʦʚʝʥʴ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʊʆʆ ʩʦʩʪʘʚʣʷʝʪ 20%, ʪʦ ʝʩʪʴ 

ʩʫʤʤʳ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʠʤʝʶʱʝʝʩʷ ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ, ʢʦʥʚʝʨʪʠʨʫ-

ʶʪʩʷ ʩ ʫʯʝʪʦʤ ʫʨʦʚʥʷ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʥʘ Ñ20%, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʨʘʩʩʤʦʪ-
ʨʝʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʢʦʣʝʙʘʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘ-

ʨʘ ʉʐɸ ʢ ʪʝʥʛʝ ʠ ʧʦʜʛʦʪʦʚʠʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʧʨʝʜʦʪʚʨʘ-

ʱʝʥʠʶ ʙʦʣʴʰʠʭ ʫʙʳʪʢʦʚ ʢʦʤʧʘʥʠʠ. 
ɺ ʧʨʦʪʠʚʦʚʝʩ, ʩʦʛʣʘʩʥʦ ʦʪʯʝʪʥʦʩʪʠ ɸʆ, ʢʦʣʝʙʘʥʠʷ ʚʘʣʶʪʳ ʩʪʘʪʠʩʪʠ-

ʯʝʩʢʠ ʥʝ ʩʢʘʟʘʣʦʩʴ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʪʘʢ ʢʘʢ ʚʘʣʶʪʥʳʡ ʬʦʥʜ ʩʦ-

ʩʪʘʚʠʣ ʤʝʥʝʝ 1% ʦʪ ʢʘʧʠʪʘʣʘ, ʠ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʵʬʬʝʢʪ ʦʪ ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʘ 

ʜʦʣʣʘʨʘ ʉʐɸ ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʨʫʙʣʶ ʥʝ ʟʥʘʯʠʪʝʣʝʥ. 
ʈʠʩʢ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 

ɺ ʜʘʥʥʦʤ ʨʠʩʢʝ, ʩʠʪʫʘʮʠʷ ʧʨʦʪʠʚʦʧʦʣʦʞʥʘ ʧʨʝʜʳʜʫʱʝʤʫ. ʉʦʛʣʘʩʥʦ 

ʜʦʢʫʤʝʥʪʘʮʠʠ ʊʆʆ, ʢʦʤʧʘʥʠʷ ʥʝ ʠʤʝʝʪ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʠʣʠ ʦʙʷʟʘ-
ʪʝʣʴʩʪʚ ʩ ʧʝʨʝʤʝʥʥʦʡ ʩʪʘʚʢʦʡ ʧʨʦʮʝʥʪʘ (ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʜʣʷ ʬʠʥʘʥʩʦ-

ʚʳʭ ʘʢʪʠʚʦʚ ʬʠʢʩʠʨʦʚʘʥʥʳʝ), ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʟʘʚʠʩʠʤʦʡ ʧʦʟʠʮʠʠ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʢʦʣʝʙʘʥʠʶ ʨʳʥʦʯʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ. 

ʆʜʥʘʢʦ, ɸʆ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʧʨʦʮʝʥʪʥʳʤ ʨʠʩʢʦʤ, ʢʦʪʦʨʳʡ ʜʦʭʦʜʠʪ ʜʦ 
21% ʢʘʧʠʪʘʣʘ, ʪʘʢ ʢʘʢ ʧʨʦʮʝʥʪʥʳʡ ʨʠʩʢ ʚʣʠʷʝʪ ʥʘ ɸʆ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ 

ʠ ʧʨʦʠʟʚʦʜʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʯʫʚʩʪʚʠʪʝʣʴʥʳʤ ʢ ʠʟʤʝʥʝʥʠ-

ʷʤ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʘ ʪʘʢʞʝ ʩʨʦʯʥʳʤ ʩʜʝʣʢʘʤ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, 
ʯʫʚʩʪʚʠʪʝʣʴʥʳʤʠ ʢ ʠʟʤʝʥʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. 

ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ  

ʊʘʢ ʢʘʢ ʦʙʝ ʢʦʤʧʘʥʠʠ ʷʚʣʷʶʪʩʷ ʛʘʨʘʥʪʘʤʠ ʩʜʝʣʢʠ, ʪʦ ʩʫʱʝʩʪʚʫʝʪ 
ʨʠʩʢ ʪʦʛʦ, ʯʪʦ ʢʦʥʪʨʘʛʝʥʪ ʙʫʜʝʪ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʧʦʣʥʠʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʧʦ ʩʜʝʣʢʝ. ɼʣʷ ʨʝʰʝʥʠʷ ʪʘʢʦʛʦ ʨʠʩʢʘ ʦʙʝ ʢʦʤʧʘʥʠʠ ʦʙʲʝʢʪʠʚʥʦ ʦʮʝʥʠʚʘʶʪ 

ʧʣʘʪʝʞʥʦʩʧʦʩʦʙʥʦʩʪʴ ʢʘʞʜʦʡ ʩʪʦʨʦʥʳ ʧʦ ʩʜʝʣʢʝ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʧʨʦ-

ʚʝʨʷʷ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ, ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ ʥʘ ʨʳʥʢʝ ʠ ʧʨʦʰʣʳʡ ʦʧʳʪ 
ʩʦ ʩʪʦʨʦʥʘʤʠ ʩʜʝʣʢʠ (ʝʩʣʠ ʪʘʢʦʚʦʡ ʠʤʝʝʪʩʷ). ɺ ʜʘʥʥʦʤ ʨʠʩʢʝ ʩʪʦʠʪ ʦʪʤʝ-

ʪʠʪʴ, ʯʪʦ ʦʙʝ ʢʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʣʠʤʠʪʠʨʦʚʘʥʠʝ, ʥʘʧʨʠʤʝʨ ʊʆʆ ʜʝʣʘʝʪ 

ʣʠʤʠʪ ʥʘ ʤʘʢʩʠʤʘʣʴʥʫʶ ʩʫʤʤʫ ʨʠʩʢʘ, ʘ ɸʆ ʣʠʤʠʪʠʨʫʝʪ ʢʘʟʥʘʯʝʡʩʢʠʝ ʦʧʝ-
ʨʘʮʠʠ.  

ʈʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ 

ʈʫʢʦʚʦʜʩʪʚʦ ʊʆʆ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʫʧʨʘʚʣʷʝʪ ʜʘʥʥʳʤ ʨʠʩʢʦʤ, ʪʘʢ 

ʢʘʢ ʧʨʠ ʥʝʜʦʩʪʘʪʢʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʜʨʫʛʠʭ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ, ʢʦʤ-
ʧʘʥʠʷ ʙʫʜʝʪ ʥʝʩʧʦʩʦʙʥʘ ʚʳʧʣʘʪʠʪʴ ʩʚʦʠ ʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʘ ʩʦ-

ʛʣʘʩʥʦ ʦʪʯʝʪʫ ʊʆʆ ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʝʞʝ-

ʜʥʝʚʥʦʡ ʦʩʥʦʚʝ. ʉʭʦʞʠʡ ʧʨʠʥʮʠʧ ʩʫʱʝʩʪʚʫʝʪ ʠ ʚ ɸʆ. ɸʆ ʥʘ ʝʞʝʤʝʩʷʯʥʦʡ 
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ʦʩʥʦʚʝ ʛʦʪʦʚʠʪ ʦʮʝʥʢʫ ʧʦ ʣʠʢʚʠʜʥʦʩʪʠ, ʫʯʠʪʳʚʘʷ ʩʨʦʢʠ ʧʦʛʘʰʝʥʠʷ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚ, ʠ ʩʦʛʣʘʩʥʦ ʦʪʯʝʪʫ ʟʘ 2017 ʛʦʜ ɸʆ ʧʦʢʘʟʳʚʘʣʦ ʦʪʩʫʪʩʪʚʠʝ ʜʝʬʠʮʠ-

ʪʘ ʚ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʘʭ. ɹʦʣʝʝ ʪʦʛʦ, ʩʦʛʣʘʩʥʦ ʚʥʫʪʨʝʥʥʠʤ ʜʦʢʫʤʝʥʪʘʤ, 
ʨʘʟʨʘʙʦʪʘʥʘ ʮʝʣʘʷ ʧʨʦʮʝʜʫʨʘ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʜʘʥʥʳʤ ʨʠʩʢʦʤ. 

ɿʘʢʣʶʯʝʥʠʝ. ɺ ʟʘʢʣʶʯʝʥʠʠ, ʥʘ ʜʘʥʥʳʭ ʧʨʠʤʝʨʘʭ ʚʠʜʥʦ, ʯʪʦ ʨʠʩʢ 

ʤʦʞʝʪ ʥʝ ʚʣʠʷʪʴ ʥʘ ʦʜʥʫ ʢʦʤʧʘʥʠʶ, ʥʦ ʠʤʝʪʴ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʜʨʫ-
ʛʦʡ (ʢ ʧʨʠʤʝʨʫ, ʚʘʣʶʪʥʳʡ ʨʠʩʢ ʠ ʨʠʩʢ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʜʣʷ 

ʊʆʆ ʠ ɸʆ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʜʘʞʝ ʝʩʣʠ ʦʥʠ ʠʟ ʦʜʥʦʡ ʦʪʨʘʩʣʠ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʦʙʱʠʡ ʨʠʩʢ ʧʦ ʦʪʨʘʩʣʠ ʚʣʠʷʝʪ ʥʘ ʦʙʝ ʢʦʤʧʘʥʠʠ, ʥʦ ʧʦʜʭʦʜ ʢ ʤʠ-

ʥʠʤʠʟʘʮʠʠ ʨʠʩʢʘ ʨʘʟʥʳʡ (ʢ ʧʨʠʤʝʨʫ, ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ, ʛʜʝ ɸʆ ʠ ʊʆʆ ʠʩ-
ʧʦʣʴʟʫʶʪ ʣʠʤʠʪʠʨʦʚʘʥʠʝ ʧʦ ʨʘʟʥʦʤʫ). ʇʦʵʪʦʤʫ, ʨʠʩʢ ʤʝʥʝʜʞʤʝʥʪ ʜʣʷ 

ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʩʫʛʫʙʦ ʠʥʜʠʚʠʜʫʘʣʝʥ ʠ ʤʠʥʠʤʠʟʘʮʠʷ ʨʠʩʢʘ ʟʘʚʠʩʠʪ ʦʪ 

ʛʨʘʤʦʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 
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ʜʝʨʜʽ ʙʘʩץʘʨʫ ʪᴅʞʽʨʠʙʝʩʽʤʝʥ ʞʝʪʢʽʣʽʢʩʽʟ. ɹײʣ ʤᴅʩʝʣʝʣʝʨʜʽ ʰʝʰʫʜʽש ʘʨʥʘʡʳ 

ʙʘסʳʪʳ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ɹײʣ ʤʘץʘʣʘʜʘ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ ʥʝʛʽʟʜʝʨʽ (ʙʘʩץʘʨʫ ʞᴅʥʝ ʪʘʣʜʘʫ 
ᴅʜʽʩʪʝʨʽ) ʞᴅʥʝ ʢʣʠʨʠʥʛʪʽʢ ʢʦʤʧʘʥʠʷʣʘʨסʘ ʙʝʣʛʽʣʽ ʙʽʨ ʪᴅʫʝʢʝʣʜʝʨʜʽש ᴅʩʝʨʽ 

ʪʘʣץʳʣʘʥʘʜʳ. ʂᴇʨʥʝʢʽ ʤʳʩʘʣ ʨʝʪʽʥʜʝ ʢʣʠʨʠʥʛʪʽʢ ʢʦʤʧʘʥʠʷʣʘʨʜʳ4 ש ʥʝʛʽʟʛʽ 

ʪᴅʫʝʢʝʣʽ ץʘʙʳʣʜʘʥʜʳ: ʚʘʣʶʪʘʣʳץ ʪᴅʫʝʢʝʣ, ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣ, ʥʝʩʠʝʣʽʢ 
ʪᴅʫʝʢʝʣ ʞᴅʥʝ ᴇʪʽʤʜʽʣʽʢ ʪᴅʫʝʢʝʣʽ. 

ɹײʣ ʤʘץʘʣʘʥʳש ᴇʟʝʢʪʽʣʽʛʽ ʪᴇʤʝʥʜʝʛʽʜʝʡ: ᴇʡʪʢʝʥʽ ʪᴅʫʝʢʝʣʜʽ ʪʦʣʳסʳʤʝʥ 

ʙʦʣʜʳʨʤʘʫ ʤװʤʢʽʥ ʝʤʝʩ, ᴇʡʪʢʝʥʽ ʙʘʨʣʳץ ʤװʤʢʽʥ ʩʮʝʥʘʨʠʡʣʝʨʜʽ ʞᴅʥʝ ʦʣʘʨ-

ʜʳש ʩʘʣʜʘʨʳʥ ʝʩʝʧʢʝ ʘʣʤʘʡ, ʘʣʜʳʥ-ʘʣʘ ʝʩʢʝʨʫ ʤװʤʢʽʥ ʝʤʝʩ, ʪᴅʫʝʢʝʣʜʝʨʜʽ 
ʙʘʨʳʥʰʘ ʘʟʘʡʪʫסʘ ʞᴅʥʝ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ ᴅʜʽʩʪʝʨʽʥ ץʦʣʜʘʥʫסʘ ʙʦʣʘʜʳ. 

ʆʩʳ ʤʘץʘʣʘʥʳש ʤʘץʩʘʪʳ ʢʣʠʨʠʥʛʪʽʢ ʢʦʤʧʘʥʠʷʜʘ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫʜʳש 

ʥʝʛʽʟʛʽ ץʘסʠʜʘʪʪʘʨʳ ʤʝʥ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ ᴅʜʽʩʪʝʨʽʤʝʥ ʪʘʥʳʩʫ ʙʦʣʳʧ 
ʪʘʙʳʣʘʜʳ. 

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʪᴅʫʝʢʝʣ, ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ, ʢʣʠʨʠʥʛʪʽʢ ʢʦʤʧʘʥʠʷ-

ʣʘʨ, ʢʦʤʧʘʥʠʷʥʳ ʙʘʩץʘʨʫ, ʞʦʩʧʘʨʣʘʫ. 
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Risk management in the company's economic activity 

 
Abstract. In today's world, all companies face the risk, and they all strive 

to reduce and minimize it. A way out of a crisis situation or a correct forecasting 

of financial operations cannot be done without having enough experience in risk 
management due to differences in risk by time of occurrence, by external or 

internal factors, by place of occurrence and size of possible losses. A special-

ized direction to solve these problems is risk management. 
This article describes the basics of risk management (management and 

analysis methods) and the impact of certain risks on clearing companies. As an 

illustrative example, 4 priority risks of clearing companies were taken, namely: 

currency risk, interest rate risk, credit risk and liquidity risk. 
The relevance of this article is as follows: since it is impossible to com-

pletely avoid risk, since it is not possible to take into account and anticipate all 

possible scenarios and their consequences, it should be remembered that risks 
can be minimized and risk management methods used. The purpose of this arti-

cle is to familiarize with the key risk management bases and risk management 

methods in a clearing company. 

Keywords: risk, risk management, clearing companies, company man-
agement, planning 
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ɸ.ɾ. פʦʞʘʭʤʝʪʦʚ, ʤʘʛʠʩʪʨʘʥʪ 
çʊײʨʘʥè ʋʥʠʚʝʨʩʠʪʝʪʽ, ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 

 

 

ʂʆʄʇɸʅʀʗ ױפʅʓ ʂᴆʈʉɽʊʂɯʐʊɽʈɯ ʅɽɻɯɿɯʅɼɽ ɹɯʈɯɻʋ/ 

ɾױʊʓʃʋ ʄᴄʄɯʃɽʉɯʅ ɹɸנɸʃɸʋ 

 

ʊװʡʽʥʜʝʤʝ. ʄʘץʘʣʘʜʘ ʢᴅʩʽʧʦʨʳʥ ײץʥʳʥ ʙʘסʘʣʘʫ ʤᴅʩʝʣʝʣʝʨʽ ץʘʨʘʣʳʧ, 
ʦʥʳש ʙʽʨʽʛʫ/ʞײʪʳʣʫ ʤᴅʤʽʣʝʩʽ ʪʘʣʜʘʥʜʳ. ʅʘʨʳץʪʳץ ץʘʪʳʥʘʩʪʘʨʜʳש ʜʘʤʫʳ-

ʥʘ ʙʘʡʣʘʥʳʩʪʳ ʙʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ץʘʨץʳʥʳ ᴇʩʫʜʝ. פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ-

ʥʳש ʟʘשʳʥʘ ʩᴅʡʢʝʩ ʞʝʢʝʰʝʣʝʥʜʽʨʫ ʢʝʟʽשʜʝ, ʩʝʥʽʤʜʽ ʙʘʩץʘʨʫסʘ ʞᴅʥʝ ʞʘʣסʘ 
ʙʝʨʫʛʝ ʙʘʡʣʘʥʳʩʪʳ, ʩʘʪʫ ʢʝʟʽʥʜʝ ʙʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ʤʽʥʜʝʪʪʽ ʙʦʣʳʧ ʢʝʣʝʜʽ. 

ʂʦʤʧʘʥʠʷ ײץʥʳʥʳש ᴇʩʫʽ ï ʦʥʳש ʠʝʣʝʨʽʥʽש ʪʘʙʳʩʪʘʨʳʥʳש ᴇʩʫ ʢᴇʨʩʝʪ-

ʢʽʰʪʝʨʽʥʽש ʙʽʨʽ. ʉʦʥʜʳץʪʘʥ ʙʠʟʥʝʩʪʽײץ שʥʜʳʣʳץʪʘʨʳʥ ʤʝʨʟʽʤʜʽ ʙʘסʘʣʘʫ 

ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳ ʙʘʩץʘʨʫ ʪʠʽʤʜʽʣʽʛʽʥ ʪʘʣʜʘʫ װʰʽʥ ʧʘʡʜʘʣʘʥʳʣʫʳ ʤװʤʢʽʥ. 
 ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʝʩʝʧʪʝʫ ץʘʨʞʳʣʳץ ʨʣʽ ᴅʜʽʩʪʝʨʽװʜᴅʩʪ שʪʘʣʜʘʫʜʳ ץʘʨʞʳʣʳפ

ʥʝʛʽʟʽʥʜʝ ʞᴅʥʝ ʢʦʤʧʘʥʠʷʥʳץ שʘʨʞʳʣʳץ ʝʩʝʧʪʽʣʽʛʽʥʽש ʜʝʨʝʢʪʝʨʽʥʝ סʘʥʘ 

ʥʝʛʽʟʜʝʣʛʝʥ. ɸʣʘʡʜʘ, ʢᴅʩʽʧʦʨʳʥʥʳײץ שʥʳʥ ʙʘסʘʣʘʫ װʜʝʨʽʩʽʥʜʝ ʽʰʢʽ ʘץʧʘ-
ʨʘʪʧʝʥ ץʘʪʘʨ, ʢᴅʩʽʧʦʨʳʥʥʳש ʘʡʤʘץʪʘסʳ, ᴇʥʝʨʢᴅʩʽʧʪʝ ʞᴅʥʝ ʪײʪʘʩʪʘʡ ʘʣסʘʥ-

ʜʘ ʵʢʦʥʦʤʠʢʘʜʘסʳ ʞײʤʳʩ ʞʘסʜʘʡʳʥ ʩʠʧʘʪʪʘʡʪʳʥ ʜʝʨʝʢʪʝʨʜʽ ʪʘʣʜʘʫ ץʘʞʝʪ. 

ʉʳʨʪץʳ ʞᴅʥʝ ʽʰʢʽ ʘץʧʘʨʘʪʪʘʨʜʳ ʪʘʣʜʘʫ ʥʝʛʽʟʽʥʜʝ ʘʣʳʥסʘʥ ʙʠʟʥʝʩʪʽ 
ʙʘסʘʣʘʫʜʳש ʥᴅʪʠʞʝʣʝʨʽ ʪʝʢ ץʘʥʘ ʩʘʪʫ ʪʫʨʘʣʳ ʢʝʣʽʩʩᴇʟʜʝʨ ʞװʨʛʽʟʫ װʰʽʥ 

 ʜʘʫ ʢʝʟʽʥʜʝשʜʘʤʫ ʩʪʨʘʪʝʛʠʷʩʳʥ ʪʘ שʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥ ʙʽʨʛʝ ʢᴅʩʽʧʦʨʳʥʥʳס

ʤʘשʳʟʜʳ ʨᴇʣ ʘʪץʘʨʘʜʳ: ʩʪʨʘʪʝʛʠʷʣʳץ ʞʦʩʧʘʨʣʘʫ ʧʨʦʮʝʩʽʥʜʝ ʢᴅʩʽʧʦʨʳʥ-

ʥʳש ʙʦʣʘʰʘץ ʢʽʨʽʩʪʝʨʽʥ, ʪײʨʘץʪʳʣʳסʳ ʤʝʥ ʠʤʠʜʞʽʥʽײץ שʥʜʳʣʳסʳʥ ʙʘסʘʣʘʫ 
ʤʘשʳʟʜʳ; ʜײʨʳʩ ʙʘʩץʘʨʫ ʰʝʰʽʤʜʝʨʽʥ ץʘʙʳʣʜʘʫ װʰʽʥ ץʘʨʞʳ ʰʝʰʽʤʜʝʨʽʥ 

 ʜʝʨʝʢʪʝʨʽʥ שʝʩʝʧʪʽʣʽʢʪʽ ץʘʨʞʳʣʳץ ʰʽʥ ʥʝʛʽʟ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥװ ʘʙʳʣʜʘʫץ

ʠʥʬʣʷʮʠʷʣʳץ ʪװʟʝʪʫ ץʘʞʝʪ; ʙʠʟʥʝʩʪʽ ʩʘʪʳʧ ʘʣʫסʘ ʞᴅʥʝ ʜʘʤʳʪʫסʘ ʘʨʥʘʣסʘʥ 
ʠʥʚʝʩʪʠʮʠʷʣʳץ ʞʦʙʘʣʘʨʜʳ ʥʝʛʽʟʜʝʫ װʰʽʥ ʙװʢʽʣ ʢᴅʩʽʧʦʨʳʥʥʳש ʥʝʤʝʩʝ 

ʦʥʳש ʘʢʪʠʚʪʝʨʽʥʽש ʙʽʨ ʙᴇʣʽʛʽ ʪʫʨʘʣʳ ʘץʧʘʨʘʪ ץʘʞʝʪ. 

ʂᴅʩʽʧʦʨʳʥʥʳש (ʙʠʟʥʝʩʪʽש) ײץʥʳʥ ʙʘסʘʣʘʫʜʳש ʥʝʛʽʟʽʥ ʙʽʣʫ ʞᴅʥʝ ʦʥʳ 
ʙʘʩץʘʨʫ, ʦʩʳʥʜʘʡ ʙʘסʘʣʘʫʜʳש ʥᴅʪʠʞʝʣʝʨʽʥ ʧʨʘʢʪʠʢʘʜʘ ץʦʣʜʘʥʫסʘ ץʘʙʽʣʝʪ-

ʪʽʣʽʛʽ ʪʠʽʤʜʽ ʙʘʩץʘʨʫʰʳʣʳץ ʰʝʰʽʤʜʝʨʜʽ ץʘʙʳʣʜʘʫ ʞᴅʥʝ ʢᴅʩʽʧʦʨʳʥʥʳש 

  .ʢʽʣʪʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ שʦʣ ʞʝʪʢʽʟʫʜʽץ ʘʞʝʪʪʽ ʢʽʨʽʩʪʽʣʽʛʽʥʝץ

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ײץʥ, ʙʘסʘʣʘʫ, ʢᴅʩʽʧʦʨʳʥ, ʙʽʨʽʛʫ/ʞײʪʳʣʫ, ʤᴅʤʽʣʝ. 

  

ʂʽʨʽʩʧʝ: ʅʘʨʳץʪʳץ ץʘʪʳʥʘʩʪʘʨʜʳש ʜʘʤʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ʙʠʟʥʝʩʪʽ ʙʘ-

-ʳʥʘ ʩᴅʡʢʝʩ ʞʝʢʝשʟʘ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ .ʳʥʳ ᴇʩʫʜʝץʘʨץ ʘʣʘʫס
ʰʝʣʝʥʜʽʨʫ ʢʝʟʽשʜʝ, ʩʝʥʽʤʜʽ ʙʘʩץʘʨʫסʘ ʞᴅʥʝ ʞʘʣסʘ ʙʝʨʫʛʝ ʙʘʡʣʘʥʳʩʪʳ, ʩʘʪʫ 

ʢʝʟʽʥʜʝ ʙʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ʤʽʥʜʝʪʪʽ ʙʦʣʳʧ ʢʝʣʝʜʽ. 

ʂʦʤʧʘʥʠʷʥʳש ʙᴅʩʝʢʝʣʝʩʪʝʨʽ ʞʘסʳʥʘʥ ʙʽʣʫ װʰʽʥ ʞᴅʥʝ ʙʠʟʥʝʩʪʽש ʪʘ-

ʙʳʩʪʳʣʳסʳʥ ʘʥʳץʪʘʫ װʰʽʥ, ʢʦʤʧʘʥʠʷ ץʳʟʤʝʪʽʥʝ ᴅʩʝʨ ʝʪʫ ʞʘסʳʥʘʥ ʞʦ-
 .ʪʘʧ ʙʽʣʫ ʢʝʨʝʢץʘʥ ʦʨʪʘ ʬʘʢʪʦʨʣʘʨʳʥ ʘʥʳסʦʨʰʘץ ʥʠסʘʨʳ ʬʘʢʪʦʨʣʘʨʳʥ, ʷס

ʂʦʤʧʘʥʠʷʣʘʨ װʰʽʥ ʦשʪʘʡʣʳ ʢʘʧʠʪʘʣ ײץʨʳʣʳʤʳʥ ץʘʣʳʧʪʘʩʪʳʨʫʜʘסʳ 

ʝש ʤʘשʳʟʜʳʩʳ ï ץʘʞʝʪʪʽ ץʘʨʞʳ ʢᴇʟʜʝʨʽʥ ץʘʥʜʘʡ ʙʘסʘʤʝʥ ʪʘʨʪʫ ʙʦʣʳʧ ʪʘ-
ʙʳʣʘʜʳ. ʂʦʤʧʘʥʠʷʥʳש ʥʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘ ʞʘסʜʘʡʳʥʜʘ ʙʘʩʪʳ ʪʨʘʪʝʛʠʷ-

ʣʳץ ʤʘץʩʘʪʪʘʨʳʥʳש ʙʽʨʽ ʙʦʣʳʧ ï ʘסʳʤʜʘסʳ ʞᴅʥʝ ʙʦʣʘʰʘץʪʘסʳ ʥʘʨʳץʪʳץ 
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-ʘ ʞʝץʩʘʪץʣ ʤʘײʦʣʜʘʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɸʣ ʙץ ʘʨʣʘʪʫ ʞᴅʥʝ ʦʥʳסʥʳʥ ʞʦײץ

ʪʫʜʽש ʞʦʣʳ ï ʢʦʤʧʘʥʠʷ ײץʥʳʥ ʪʠʽʤʜʽ ʙʘסʘʣʘʫ. ʂʦʤʧʘʥʠʷ ײץʥʳ ʞʦסʘʨʳ 

ʙʦʣʩʘ, ʢʦʤʧʘʥʠʷ ץʳʟʤʝʪʽʥʽש ʪʠʽʤʜʽʣʛʽ ʜʝ ʞʦסʘʨʳ ʙʦʣʘʜʳ. ʉʦʣ ʩʝʙʝʧʪʽ 
ʧʘʥʠʷʥʳץ שʘʨʞʳ ʤʘʤʘʥʜʘʨʳ ʢʘʧʠʪʘʣ ײץʨʣʳʤʳʥ ץʘʣʳʧʪʘʩʪʳʨʫʜʘ ײץʥʳʥ 

ʘʥʳץʪʘʫסʘ װʣʢʝʥ ʥʘʟʘʨ ʘʫʜʘʨʫ ץʘʞʝʪ ʜʝʧ ʝʩʝʧʪʝʡʤʽʟ. 

ɹʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ץʘʞʝʪʪʽʣʽʛʽ ï ʠʥʚʝʩʪʠʮʠʷʣʘʫ, ʩʘץʪʘʥʜʳʨʫ, ʥʝʩʠʝʣʝʥ-
ʜʽʨʫ, ʩʘʣʳץ ʩʘʣʫ ʤᴇʣʰʝʨʽʥ ʝʩʝʧʪʝʫ ʢʝʟʽʥʜʝ ʘʨʪʘʜʳ. ʂʦʤʧʘʥʠʷʣʘʨʜʳ 

ʘʢʮʠʦʥʝʨʣʝʫ, ץʘʨʞʳʣʳץ ʥʘʨʳץʪʘʨ, ʠʧʦʪʝʢʘʣʳץ ʥʝʩʠʝʣʝʨʜʽש ʞᴅʥʝ ʩʘץʪʘʥ-

ʜʳʨʫ ʞװʡʝʣʝʨʜʽש ʜʘʤʫʳ ʞʘשʘ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ ץʘʞʝʪʪʽʣʽʛʽʥ ï ʦʙʲʝʢʪ ײץʥʳש 

ʙʘסʘʩʳ ʞᴅʥʝ ʤʝʥʰʽʢ ץײץʳץʪʳ ץʘʣʳʧʪʘʩʪʳʨʜʳ. 
ʉʘʨʘʧʪʘʤʘʣʳץ ʙᴇʣʽʤ. ʂᴅʩʽʧʦʨʳʥʥʳש ʙʘסʘʣʘʫʳ ï ʙʝʣʛʽʣʽ ʙʽʨ ʢװʥʛʝ 

ʢᴅʩʽʧʦʨʳʥʥʳײץ שʥʳʥ ʝʩʝʧʪʝʫ ʞᴅʥʝ ʥʝʛʽʟʜʝʫ. ɹʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ï ʙʝʣʛʽʣʽ ʙʽʨ 

ʥʘʨʳץ ʞʘסʜʘʡʳʥʜʘ ʙʝʣʛʽʣʽ ʙʽʨ ʫʘץʳʪʪʘ ʦסʘʥ ᴅʩʝʨ ʝʪʝʪʽʥ ʬʘʢʪʦʨʣʘʨʜʳ ʝʩʝʧ-
ʢʝ ʘʣʘ ʦʪʳʨʳʧ, ʦʙʲʝʢʪʽʥʽײץ שʥʳʥ ʘץʰʘʣʘʡ ʤᴅʥʜʝ ʘʥʳץʪʘʫʜʳש ʤʘץʩʘʪʪʳ, 

ʨʝʪʪʝʣʛʝʥ װʜʝʨʽʩʽ. ʂᴅʩʽʧʦʨʳʥʥʳײץ שʥʳʥ ʙʘסʘʣʘʫ ʧʨʦʮʝʩʽʥʽש ʝʨʝʢʰʝʣʽʛʽ 

ʦʥʳש ʥʘʨʳץʪʳץ ʩʠʧʘʪʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʂᴅʩʽʧʦʨʳʥʜʳ ʙʘסʘʣʘʫʳ ʪʝʢ ʙʘסʘ-

ʣʘʥסʘʥ ʦʙʲʝʢʪʽʣʝʨʜʽ ײץʨʫ ʥʝʤʝʩʝ ʩʘʪʳʧ ʘʣʫ ʰʳסʳʥʜʘʨʳʥ ʝʩʢʝʨʝ ʦʪʳʨʳʧ 
ʰʝʢʪʝʣʤʝʡʜʽ, ʦʣ ʤʽʥʜʝʪʪʽ ʪװʨʜʝ ʥʘʨʳץʪʳץ ʬʘʢʪʦʨʣʘʨʜʳש ʞʠʳʥʪʳסʳʥ ʝʩ-

ʢʝʨʝʜʽ: 

- ʫʘץʳʪ ʬʘʢʪʦʨʳ; 

- ʪᴅʫʝʢʝʣ ʬʘʢʪʦʨʳ; 

- ʥʘʨʳץʪʳץ ʢʦʥʲʶʥʢʪʫʨʘ; 

- ʙᴅʩʝʢʝʣʝʩʪʽʢʪʽש ʜʝשʛʝʡʽ ʤʝʥ ʤʦʜʝʣʽ; 

- ʙʘסʘʣʘʥʘʪʳʥ ʦʙʲʝʢʪʽʥʽש ʵʢʦʥʦʤʠʢʘʣʳץ ʝʨʝʢʰʝʣʽʢʪʝʨʽ; 

- ʤʘʢʨʦ- ʞᴅʥʝ ʤʠʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʦʨʪʘ. 

ʉʽʟʜʝʨ ʙʽʣʝʪʽʥʜʝʡ, ץʘʟʽʨʛʽ ᴅʣʝʤʜʝ ʩʘʪʫסʘ ʙʘʨʣʳסʳ ʜʝʨʣʽʢ ʤװʤʢʽʥ. ɹʽʟ 
ʙײʨʳʥʥʘʥ ʙʠʟʥʝʩʪʽ ץʦʣʜʘʥʘ ʦʪʳʨʳʧ, ʘʜʘʤʜʘʨ ᴅʣʝʤʜʝʛʽ ʙʘʨʣʳץ ʥᴅʨʩʝʥʽ 

ʩʘʪʳʧ ʘʣʳʧ, ʩʘʪʘʪʳʥʜʳסʳʥʘ װʡʨʝʥʜʽʢ. ɹʽʨ ʘʜʘʤסʘ ʪʠʽʤʜʽ ʩʘʪʫסʘ ʢᴇʤʝʢʪʝʩʫ 

 שʘʞʝʪ, ʘʣ ʝʢʽʥʰʽʩʽ ï ʩʘʪʳʧ ʘʣʫ. ɼʝʛʝʥʤʝʥ, ʙᴅʨʽ ʜʝ ʙʠʟʥʝʩʪʽץ ʘʣʘʫסʰʽʥ ʙʘװ
ʙʘסʘʣʘʥʫʳ ʩʠʷץʪʳ ʥᴅʨʩʝ ʙʘʨ ʝʢʝʥʽʥʝ ʝʰץʘʰʘʥ ʜʘ ץʦʣʜʘʥʳʣʤʘʡʜʳ. ʂᴅʩʽʧʦ-

ʨʳʥʜʘʨ, ʬʠʨʤʘʣʘʨ, ʢʦʨʧʦʨʘʮʠʷʣʘʨ ʞᴅʥʝ ʙʘʩץʘ ײʡʳʤʜʘʨ ʦʩʳ ץʳʟʤʝʪʪʽ ײʟʘץ 

ʫʘץʳʪ ʙʦʡʳ ᴇʟʜʝʨʽ ʘʡʥʘʣʳʩʘʪʳʥ ʙʠʟʥʝʩʪʽש ʥʘץʪʳ, ʰʳʥʘʡʳ ײץʥʳ ʤʝʥ 

ʧʘʡʜʘʣʳʣʳסʳʥ ʘʥʳץʪʘʫ װʰʽʥ ʧʘʡʜʘʣʘʥʜʳ. ɽʛʝʨ ʙʠʟʥʝʩʪʽש ʙʘסʘʣʘʫʳ ʦץ שʦ-
ʨʳʪʳʥʜʳ ʙʦʣʩʘ, ʦʥʜʘ ʦʩʳ ײʡʳʤʥʳש ʠʝʩʽ ʩʝʥʽʤʜʽ ʙʦʣʘ ʘʣʘʜʳ [1].  

ɹʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ʥʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘʜʘסʳ ʙʘʩץʘʨʫ ʞװʡʝʩʽʥʽץ שʘʞʝʪʪʽ 

ʬʫʥʢʮʠʷʩʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. פʘʟʘץʩʪʘʥʜʘסʳ ʥʘʨʳץʪʳץ ץʘʪʳʥʘʩʪʘʨʜʳ 
ʜʘʤʳʪʫ ʘʨץʳʣʳ ʙʠʟʥʝʩʪʽײץ שʥʳʥ ʙʘסʘʣʘʫ ץʘʞʝʪʪʽʣʽʛʽ װʥʝʤʽ ʘʨʪʘ ʪװʩʝʜʽ. 

ʂᴅʩʽʧʦʨʳʥʜʘʨʜʳ ʙʘסʘʣʘʫ ʥʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘʜʘסʳ ʢᴇʧʪʝʛʝʥ ᴇʟʝʢʪʽ 

ʤᴅʩʝʣʝʣʝʨʜʽ ʰʝʰʫʛʝ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. ʅʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘʥʳש ʤʘשʳʟʜʳ 
 ʣײʘʞʝʪ. ɹץ ʡʳʤʜʘʩʪʳʨʫײ ʪʘʫ ʞᴅʥʝץʘʣʘʫʜʳ ʘʥʳסʨʘʣʳ ʙʦʣʘ ʦʪʳʨʳʧ, ʙʘײץ

ʙʘסʘʣʘʫʰʳʣʘʨ ʞײʤʳʩʳʥʳש ʩʘʧʘʩʳʥʘ, ʦʣʘʨʜʳש ʢᴇʤʝʛʽʤʝʥ ץʘʙʳʣʜʘʥʘʪʳʥ 

ʰʝʰʽʤʜʝʨʜʽש ʪʠʽʤʜʽʣʽʛʽ ʤʝʥ ʩᴅʡʢʝʩʪʽʛʽʥʝ ᴅʩʝʨ ʝʪʝʜʽ. ʂʦʤʧʘʥʠʷʥʳש ʙʠʟʥʝ-

ʩʽʥ ʙʘסʘʣʘʫʳ ʙʘסʘʣʘʫ ץʳʟʤʝʪʽʥʜʝ ʝʨʝʢʰʝ ʦʨʳʥ ʘʣʘʜʳ. פʘʟʘץʩʪʘʥ 
ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʟʘשʥʘʤʘʩʳʥʘ ʩᴅʡʢʝʩ ʤװʣʽʢʪʽ ʙʘסʘʣʘʫ ʞʝʢʝʰʝʣʝʥʜʽʨʫ, 

ʩʝʥʽʤʛʝʨʣʽʢ ʙʘʩץʘʨʫסʘ ʙʝʨʫ ʥʝʤʝʩʝ ʞʘʣסʘ ʙʝʨʫ, ʩʘʪʫ, ᴇʪʝʫ, ʠʧʦʪʝʢʘʣʳץ ʥʝ-

ʩʠʝʣʝʥʜʽʨʫ, ʞʘʨסʳʣʳץ ʢʘʧʠʪʘʣסʘ ʩʘʣʳʤ ʨʝʪʽʥʜʝ ʙʝʨʫ ʞᴅʥʝ ʪ.ʙ. 
ɹʘסʘʣʘʫ ʦʙʲʝʢʪʽʩʽ ʢʝʟ-ʢʝʣʛʝʥ ʤʝʥʰʽʢ ʦʙʲʝʢʪʽʩʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɹײʣ 

ʞʘסʜʘʡʜʘ ʦʙʲʝʢʪʽʥʽש ᴅʨʪװʨʣʽ ʩʠʧʘʪʪʘʤʘʣʘʨʳ סʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥ ʙʽʨʛʝ 
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ʦʥʳש ʠʝʩʽ ʙʝʨʽʣʝʪʽʥ ץײץʳץʪʘʨ ʝʩʢʝʨʽʣʝʜʽ. ɹʘסʘʣʘʫ ʦʙʲʝʢʪʽʣʝʨʽ ʘʟʘʤʘʪʪʳץ 

 ʩʪʘʥץʘʟʘפ ʘʪʳʩʪʳץ ʘסʪʘʨ ʦʙʲʝʢʪʽʣʝʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, ʦʣʘʨץʳץײץ

ʣʠʢʘʩʳʥʳש ʟʘשʥʘʤʘʩʳ ʘʟʘʤʘʪʪʳץ ʘʡʥʘʣʳʤסʘ ץʘʪʳʩʫ ʤװʤʢʽʥʜʽʛʽʥ 
ʜʽ. ʂᴅʩʽʧʢʝʨʣʽʢʪʽ ʙʘסʘʣʘסʘʥ ʢʝʟʜʝ ʦʙʲʝʢʪ ï ʧʘʡʜʘ ʘʣʫʜʳ ʢᴇʟʜʝʡʪʽʥ ʞᴅʥʝ ʢᴅ-

ʩʽʧʦʨʳʥʥʳש ʤװʣʽʢʪʽʢ ʢʝʰʝʥʽʥʽש ʞײʤʳʩ ʽʩʪʝʫʽ ʥʝʛʽʟʽʥʜʝ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʪʳʥ 

 .ʳʟʤʝʪץ
ɹʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳ ץʘʡʪʘ ײץʨʳʣʳʤʜʘʫʜʳש ʥʝʛʽʟʜʝʣʛʝʥ 

ʙʘסʳʪʳʥ ʪʘשʜʘʫ װʰʽʥ ץʘʞʝʪ. ɹʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ ʧʨʦʮʝʩʽʥʜʝ ʢᴅʩʽʧʦʨʳʥ 

ʙʘʩʰʳʣʳסʳʥʘ ʳץʪʠʤʘʣ ʢᴇʟץʘʨʘʩʪʘʨ ʘʥʳץʪʘʣʳʧ, ʦʣʘʨʜʳץ שʘʡʩʳʩʳ ʢʦʤʧʘ-

ʥʠʷסʘ ʤʘʢʩʠʤʘʣʜʳ ʪʠʽʤʜʽʣʽʢʧʝʥ, ʜʝʤʝʢ, ʥʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘʜʘסʳ ʢʦʤʧʘ-
ʥʠʷʣʘʨʜʳש ʙʘʩʰʳʣʘʨʳʥʳש ʤʽʥʜʝʪʪʝʨʽ ʤʝʥ ʠʝʣʝʨʽʥʽש ʙʘʩʪʳ ʤʘץʩʘʪʳ ʙʦʣʳʧ 

ʪʘʙʳʣʘʪʳʥ ʞʦסʘʨʳ ʥʘʨʳץʪʳײץ ץʥʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʝʜʽ [2]. 

ɹʠʟʥʝʩʪʽײץ שʥʳʥ ʝʩʝʧʪʝʫ ʩʘʪʳʧ ʘʣʫ-ʩʘʪʫ ʤᴅʤʽʣʝʩʽʥ ʞʘʩʘʩʫ ʤʘץʩʘʪʳʥ-
ʜʘ ʞʘʩʘʣʘʜʳ, ʩʦʜʘʥ ʢʝʡʽʥ ʥʘʨʳץʪʳײץ ץʥʳ ʝʩʝʧʪʝʣʝʜʽ; ʝʛʝʨ ʙʘסʘʣʘʫʜʳש 

ʤʘץʩʘʪʳ ʙʠʟʥʝʩʪʽש ʞʦʡʳʣʫ ʞʘסʜʘʡʳʥʜʘ ײץʥʳʥ ʘʥʳץʪʘʫ ʙʦʣʳʧ ʪʘʙʳʣʩʘ, 

ʦʥʜʘ ʞʦʡʳʣʫ ײץʥʳ ʝʩʝʧʪʝʣʝʜʽ.  

ɹʘסʘʣʘʫ ʥᴅʪʠʞʝʩʽ ʥʘʨʳץʪʳײץ ץʥʥʳש ʥʝʤʝʩʝ ʦʥʳש ᴇʟʛʝʨʫʽʥʽש ʝʩʝʧʪʽʢ 
ʤᴅʥʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʅʘʨʳץʪʳײץ ץʥʳ ï çʙʘסʘʣʘʫ ʦʙʲʝʢʪʽʩʽ ʪʫʨʘʣʳ ʙʘʨʣʳץ 

 ʘʥʜʘʡ ʜʘ ʙʽʨ ʪᴇʪʝʥʰʝץ ʘʩʳסʧʘʨʘʪ ʙʘʨ ʞᴅʥʝ ʤᴅʤʽʣʝ ʙʘץʦʣʜʘ ʙʘʨ ʘץ

ʞʘסʜʘʡʣʘʨʜʳ ʢᴇʨʩʝʪʧʝʡʪʽʥ, ʤᴅʤʽʣʝ ʪʘʨʘʧʪʘʨʳ ᴅʨʝʢʝʪ ʝʪʝʪʽʥ ʙᴅʩʝʢʝʣʝʩʪʽʢ 
ʦʨʪʘסʘ ʤᴅʤʽʣʝ ʥʝʛʽʟʽʥʜʝ ʦʩʳ ʙʘסʘʣʘʫ ʦʙʲʝʢʪʽʩʽ ʠʝʣʽʢʪʝʥ ʰʳסʘʨʳʣʫʳ ʤװʤʢʽʥ 

ʝש ʳץʪʠʤʘʣ ʙʘסʘè. 

ʉʘʧʘʣʳ ʙʘסʘʣʘʫ ʢʝʟʽʥʜʝ, ʦʣʘʨ ʪʝʢ ץʘʥʘ ʙʽʨ ʰʳסʳʥʤʝʥ ʝʩʝʧʢʝ ʘʣʫʤʝʥ 
ʰʝʢʪʝʣʤʝʡʜʽ, ʙʽʨʘץ ʤʽʥʜʝʪʪʽ ʪװʨʜʝ ʵʢʦʥʦʤʠʢʘʣʳץ ʠʤʠʜʞʜʽ ʝʩʢʝʨʝʜʽ: ʢᴅʩʽʧ-

ʦʨʳʥʥʳש ʥʘʨʳץʪʘסʳ ʦʨʥʳ; ʫʘץʳʪ ʬʘʢʪʦʨʳ; ʪᴅʫʝʢʝʣʜʝʨ; ʙᴅʩʝʢʝʣʝʩʪʽʢʪʽש 

ʜʝשʛʝʡʽ. ɹʘסʘʣʘʫʰʳ ʢʦʤʧʘʥʠʷʥʳש ʵʢʦʥʦʤʠʢʘʣʳץ ʪײʞʳʨʳʤʜʘʤʘʩʳ ʪײʨסʳ-

ʩʳʥʘʥ ʤᴅʥʜʽ ʘʥʳץʪʘʫסʘ ʪʳʨʳʩʘʜʳ. 
ɹײʣ ʪײʞʳʨʳʤʜʘʤʘʜʘ ʫʘץʳʪʪʳ, ʪᴅʫʝʢʝʣʜʽʢʪʽ, ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ 

ʘʢʪʠʚʪʝʨʜʽ, ʩʳʨʪץʳ ʙᴅʩʝʢʝʣʝʩʪʽʢ ʦʨʪʘʥʳ ʞᴅʥʝ ʙʘסʘʣʘʥʘʪʳʥ ʦʙʲʝʢʪʽʥʽש ʽʰʢʽ 

 ʰʘץʘʨʘʩʳʥʘ ʩᴅʡʢʝʩ, ʪʘʙʳʩ ʥʝʤʝʩʝ ʘץʘʣʘʫ ʢᴇʟסʘʞʝʪ. ɹʘץ ʘʩʠʝʪʪʝʨʽʥ ʝʩʢʝʨʫץ
ʘסʳʥʜʘʨʳʥ ʛʝʥʝʨʘʮʠʷʣʘʡʪʳʥ ʢʝʟ-ʢʝʣʛʝʥ ײʡʳʤʥʳש ʥʘʨʳץʪʳײץ ץʥʳ ʙʦʣʘ-

ʰʘץ ʘץʰʘʣʘʡ ץʘʨʘʞʘʪʪʘʨʜʳש ʙʦʣʘʰʘץ ʘסʳʥʜʘʨʳʥʳש ʢʝʣʪʽʨʽʣʛʝʥ ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʡʳʥʰʘ ʜʠʩʢʦʥʪʪʘʣסʘʥ ʙʦʣʘʰʘץ ʘץʰʘ ʘסʳʥʜʘʨʳʥʳש 
ʜʠʩʢʦʥʪʪʘʣסʘʥ ײץʥʳ ʨʝʪʽʥʜʝ ʩʘʣʳʩʪʳʨʤʘʣʳ ʠʥʚʝʩʪʠʮʠʷʣʘʨסʘ ʠʥʚʝʩʪʦʨʜʳש 

 .ʘʞʝʪʪʽ ʢʽʨʽʩʪʽʣʽʛʽʥ ʢᴇʨʩʝʪʝʜʽץ

ɽʩʝʧʢʝ ʘʣʫ ʥʝʤʝʩʝ ʝʩʝʧʢʝ ʘʣʫ ʢʝʟʽʥʜʝ ʬʠʨʤʘʥʳש ʘʢʪʠʚʪʝʨʽ ʪʝשʜʝʫʣʝʨ 

ʪװʨʽʥʜʝ ײʩʳʥʳʣʫʳ ʤװʤʢʽʥ: 

ɸ = ʄ + ᴆʂ, 

ʤײʥʜʘ: ʄ ï ʤʽʥʜʝʪʪʝʤʝ 

ᴆʂ ï ᴇʟʽʥʜʽʢ ʢʘʧʠʪʘʣ 
ʆʩʳ ʪʝשʜʝʫʜʽש ʢᴇʤʝʛʽʤʝʥ ʪʝʨʽʩ ʙʘʣʘʥʩʪʳץ ʤʝʥʰʽʢʢʝ ʠʝ ʬʠʨʤʘʣʘʨ 

ʙײʨʳʥסʳʰʘ ʥʘʨʳץʪʳץʪʘ ײץʥʜʳʣʳסʳ ʙʘʨ ʨʝʪʽʥʜʝ ץʘʙʳʣʜʘʥʘʪʳʥʜʳסʳʥ ʪװ-

ʩʽʥʫʛʝ ʙʦʣʘʜʳ. ʉʝʙʝʙʽ, ʙʘʣʘʥʩʪʳץ ʙʘʣʘʥʩʪʳץ ʤʝʥʰʽʢʪʽ ʢʘʧʠʪʘʣ ʤʘʪʝʨʠʘʣ-

ʜʳץ ʝʤʝʩ ʘʢʪʠʚʪʝʨʜʽײץ שʥʳ ʙʦʡʳʥʰʘ ʝʩʝʧʢʝ ʘʣʳʥʘʜʳ. 
ᴄʣʝʤʜʽʢ ʵʢʦʥʦʤʠʢʘʥʳץ שʘʟʽʨʛʽ ʞʘסʜʘʡʳʥʜʘ ʟʠʷʪʢʝʨʣʽʢ ʞᴅʥʝ ʘץʧʘʨʘʪ-

ʪʳץ ʨʝʩʫʨʩʪʘʨʜʳש ʨᴇʣʽ ʘʨʪʳʧ ʢʝʣʝʜʽ. ɸʜʘʤʜʘʨ ʤʝʥ ʙʽʣʽʤʜʝʨʽ, ʤʘʪʝʨʠʘʣʜʳץ 

ʝʤʝʩ ʘʢʪʠʚʪʝʨʽ ʞᴅʥʝ ʢʘʜʨʣʘʨʜʘסʳ ʢᴅʩʽʙʠ ײץʟʳʨʝʪʪʽʣʽʛʽ ʞʘשʘ ײץʥʜʳʣʳץ-
ʪʘʨʜʳ ײץʨʫʜʳש ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʳʥʳש ʙʽʨʽ ʙʦʣʜʳ. ɹײʣ ײץʥʜʳʣʳץʪʘʨʜʳ 
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-ʳ ʢʦʤʧʘʥʠʷסʘʟʽʨʛʽ ʟʘʤʘʥץ ʪʘʥץʞʳʨʳʤʜʘʤʘʩʳ, ʩʦʥʜʳײʟʘʤʘʥʘʫʠ ʪ שʨʫʜʳײץ

ʣʘʨʜʳש ʜʘʤʫ ʤʦʜʝʣʴʜʝʨʽʥ ץʘʡʪʘ ײץʨʳʣʳʤʜʘʫ ץʘʞʝʪ. ɹʘʩץʘʨʫʜʘסʳ ᴇʟʛʝʨʽʩ-

ʪʝʨʜʽש ʙʘʩʳʤ ʙᴇʣʽʛʽ ʠʥʪʝʣʣʝʢʪʫʘʣʜʳ ʢʘʧʠʪʘʣ ʤʝʥ ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ 
ʪʝʨʛʝ ʙʘסʜʘʨʣʘʥסʘʥ ʙʦʣʘʰʘץץʘ ʙʦʣʘʰʘץʪʘ ץʘʨʞʳ ʢʘʧʠʪʘʣʳ ʤʝʥ 

ʜʳץ ʘʢʪʠʚʪʝʨʛʝ ʙʘסʳʪʪʘʣסʘʥ ᴇʪʢʝʥ ץʦʟסʘʣʳʩʧʝʥ ʘʥʳץʪʘʣʫʳ ʢʝʨʝʢ. 

ʂʦʤʧʘʥʠʷʥʳש ʞʘשʘ ײץʥʜʳʣʳץ ʞʘʩʘʫ ץʘʙʽʣʝʪʽ ʠʥʪʝʣʣʝʢʪʫʘʣʜʳ ʢʘʧʠ-
ʪʘʣʜʳײץ שʥʳ ʨʝʪʽʥʜʝ ʘʥʳץʪʘʣʫʳ ʤװʤʢʽʥ. ɹʠʟʥʝʩʪʽש ʥʘʨʳץʪʳײץ ץʥʳʥ 

ʙʘסʘʣʘʫ, ʙʘסʘʣʘʫʰʳ ʙװʢʽʣ ʰʘʨʫʘʰʳʣʳץ ʩʫʙʲʝʢʪʽʥʽײץ שʥʳʥʳש ʞʠʳʥʪʳץ 

 ʳʩʳʥʘʥ, ʦʣסʨײʘʨʘʧʘʡʳʤ ʤʦʜʝʣʽ ʪץ שʝ שʘʣʳʧʪʘʩʪʳʨʫʜʳץ ʥʳʥ ʘʣʘʜʳ. ʄᴅʥײץ

ʢʝʣʝʩʽʜʝʡ ʙʦʣʘʜʳ: 

ʂʦʤʧʘʥʠʷ Ϩϰʥʳ = ʘʢʪʠʚʪʝʨ Ϩϰʥʳ ï ʤʽʥʜʝʪʪʝʤʝ 

ʂʝʟ-ʢʝʣʛʝʥ ʙʠʟʥʝʩʪʽײץ שʥʳʥ ʪʘʣʜʘʡ ʦʪʳʨʳʧ, ʩʽʟ ʰʳסʳʥʥʳװ שʰ ʥʝʛʽʟʛʽ 

ʢʦʤʧʦʥʝʥʪʽʥ ʘʞʳʨʘʪʫסʘ ʙʦʣʘʜʳ: 

- ʤʘʪʝʨʠʘʣʜʳץ ʢʦʤʧʦʥʝʥʪ (ʤʘʪʝʨʠʘʣʜʳץ ʘʢʪʠʚʪʝʨ); 

 ;(ʘʨʞʳ ʘʢʪʠʚʪʝʨʽץ) ʢʦʤʧʦʥʝʥʪ ץʘʨʞʳʣʳץ -

- ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ (ʟʠʷʪʢʝʨʣʽʢ) ʢʦʤʧʦʥʝʥʪ (ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ 

ʘʢʪʠʚʪʝʨ). 

ʅʘʨʳץʪʳײץ ץʥʜʳ ʙʘסʘʣʘʫ ʩʘʪʫʰʳʥʳש ʞᴅʥʝ ʩʘʪʳʧ ʘʣʫʰʳʥʳש 

ʪʘʫʘʨʣʘʨʳʥʘ ʥʝʛʽʟʜʝʣʛʝʥ ײץʥʳʥ ʙʘʩʰʳʣʳץץʘ ʘʣʘ ʦʪʳʨʳʧ, ʤᴅʤʽʣʝ ʞʘʩʘʫʳ-
ʥʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ, ᴇʡʪʢʝʥʽ ʥʘʨʳץʪʳײץ ץʥʳ ʥʘʨʳץʪʳץ ʞʘסʜʘʡʜʳ, ʥʘʨʳץ-

ʪʳץ ʢװʪʫʣʝʨʜʽ, ʞʘʣʧʳ ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘʤʫʜʳ, ʪʨʘʥʟʘʢʮʠʷ ʦʙʲʝʢʪʽʩʽʥʝ ʥʘ-

ʨʳץʪʳץ ʨʝʘʢʮʠʷʥʳ סʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥ ץʘʪʘʨ ʞʝʢʝ ʰʳסʳʥʜʘʨ ʤʝʥ ʢװʪʫʜʽ 

ʝʩʢʝʨʝʜʽ. ʅʘʨʳץʪʳײץ ץʥʜʳ ʙʽʣʫ ʦʙʲʝʢʪʽʥʽש ʠʝʩʽʥʝ ᴇʥʜʽʨʽʩʪʽʢ ʧʨʦʮʝʩʪʽ ʞʘץ-
ʩʘʨʪʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ, ʙʠʟʥʝʩʪʽש ʥʘʨʳץʪʳײץ ץʥʳʥ ʘʨʪʪʳʨʫסʘ 

ʙʘסʳʪʪʘʣסʘʥ ʰʘʨʘʣʘʨ ʢʝʰʝʥʽʥ ᴅʟʽʨʣʝʡʜʽ. ʄʝʨʟʽʤʜʽ ʪװʨʜʝ ʙʘסʘʣʘʫ ײץʥʳ ʙʘ-

 ,ʤʢʽʥʜʽʢ ʙʝʨʝʜʽ ʞᴅʥʝ, ʦʩʳʣʘʡʰʘװʘ ʤסʘʨʫʜʳ ʘʨʪʪʳʨʫץʘʣʘʫʜʳ ʪʠʽʤʜʽ ʙʘʩס
ʙʘʥʢʨʦʪʪʳץ ʙʦʣʤʘʡʜʳ. 

 ץʪʳץʡʝʩiʥʜʝʛi ʥʘʨʳװʘʣʘʫ ʞסʣiʢʪiʢ ʙʘװʤ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ

 ʝʢiʥʰiʩiʥʝ ʪʠiʩʪi ʤʘʨʢʝʪʠʥʛʪʝʥ ʢʝʡiʥ שʣ ʤʝʥʰiʢ ʙiʨ ʤʝʥʰiʢ ʠʝʩiʥiײʥ ï ʙײץ

ʝʨiʢʪi ʩʘʪʳʧ ʘʣʫʰʳ ʤʝʥ ʝʨiʢʪi ʩʘʪʫʰʳ ʘʨʘʩʳʥʜʘסʳ ʢʦʤʤʝʨʮʠʷʣʳץ ʤᴅʤi-
ʣʝʥiש ʥᴅʪʠʞʝʩiʥʜʝ ʙʘסʘʣʘʫ ʢװʥiʥʜʝ ᴇʪʢiʟiʣʝʪiʥ ʙʘסʘʣʘʫ ײץʥʳ; ʊʘʨʘʧʪʘʨʜʳש 

ᴅʨץʘʡʩʳʩʳ ʩʘʫʘʪʪʳ, ʤץײʠʷʪ ʞᴅʥʝ ʤʽʥʜʝʪʪʽ ʪװʨʜʝ ᴅʨʝʢʝʪ ʞʘʩʘסʘʥ ʜʝʧ 

ʝʩʝʧʪʝʣʝʜʽ [3].  
ɹʠʟʥʝʩʪʽ ʙʘסʘʣʘʫ װʰ ʪᴅʩʽʣʤʝʥ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʜʳ: ʪʘʙʳʩʪʳ, ʩʘʣʳʩ-

ʪʳʨʤʘʣʳ ʞᴅʥʝ ʰʳסʳʥʜʳץ. ᴄʨʙʽʨ ᴅʜʽʩ ʦʙʲʝʢʪʽʥʽש ʝʨʝʢʰʝ ʩʠʧʘʪʪʘʤʘʣʘʨʳʥ 

ʘʪʘʧ ᴇʪʫʛʝ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. 
ת  hʪᴅʩʽʣ ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʪʳ. ʆʣʘʨʜʳש ᴅʨץʘʡʩʳʩʳ ʥʘʨʳץʪʘ ʘʣʳʥסʘʥ 

ᴅʨʪװʨʣʽ ʘץʧʘʨʘʪʪʳץ שʦʣʜʘʥʳʣʫʳʥ ץʘʙʳʣʜʘʡʜʳ. ʄʳʩʘʣʳ, ʤʘʪʝʨʠʘʣʜʘʨסʘ, 

ʝשʙʝʢʢʝ ʞᴅʥʝ ʪ.ʙ. ʥʘʨʳץʪʳץ ʙʘסʘʣʘʨʳ ʪʫʨʘʣʳ ʤᴅʣʽʤʝʪʪʝʨ ʰʳסʳʥʜʘʨסʘ ʥʝ-

ʛʽʟ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ; ʢʽʨʽʩ ʪᴅʩʽʣʽʥʝ ï ʜʠʩʢʦʥʪʪʘʫ ʩʪʘʚʢʘʣʘʨʳ ʤʝʥ ʢʘʧʠʪʘʣ-
ʜʘʥʜʳʨʫ ʢʦʵʬʬʠʮʠʝʥʪʪʝʨʽ, ʦʣʘʨ ʩʦʥʜʘʡ-ʘץ ʥʘʨʳץʪʳץ ʜʝʨʝʢʪʝʨ ʙʦʡʳʥʰʘ 

ʝʩʝʧʪʝʣʝʜʽ. 

ʊʘʙʳʩ ʪᴅʩʽʣʽʥʜʝ ʢʽʨʽʩ, ʦʙʲʝʢʪ ײץʥʳʥʳש ʤᴅʥʽʥ ʘʥʳץʪʘʡʪʳʥ ʥʝʛʽʟʛʽ ʬʘʢ-
ʪʦʨ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɹʘסʘʣʘʫ ʦʙʲʝʢʪʽʩʽʥʝ ʪװʩʝʪʽʥ ʪʘʙʳʩ ץʘʥʰʘʣʳץʪʳ ʢᴇʧ 

ʙʦʣʩʘ, ʦʥʳש ʥʘʨʳץʪʳײץ ץʥʳʥʳש ʤʘשʳʟʳ ʥʝײסʨʣʳʤ ʢᴇʧ ʙʦʣʘʜʳ. ʄײʥʜʘ 

ʳץʪʠʤʘʣ ʢʽʨʽʩ ʘʣʫ ʢʝʟʝשʽʥʽײ שʟʘץʪʳסʳ, ʦʩʳ ʧʨʦʮʝʩʪʽ ץʦʩʘ ʞװʨʝʪʽʥ 
ʜʝʨʜʽש ʜᴅʨʝʞʝʩʽ ʤʝʥ ʪװʨʽ ʤʘשʳʟʜʳ. ʊʘʙʳʩ ʪᴅʩʽʣʽ ï ʙײʣ ʞʳʣʞʳʤʘʡʪʳʥ ʤװ-

ʣʽʢʪʽ ʧʘʡʜʘʣʘʥʫ ʥᴅʪʠʞʝʩʽʥʜʝ ʧʘʡʜʘ ʙʦʣʘʪʳʥ ʙʦʣʘʰʘץ ʢʽʨʽʩʪʝʨʜʽש 
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ʪʘʣסʘʥ ײץʥʳʥ ʝʩʝʧʪʝʫ ʞᴅʥʝ ʦʥʳ ʦʜʘʥ ᴅʨʽ ʩʘʪʫ. ɹײʣ ʞʘסʜʘʡʜʘ ʢװʪʫ ʧʨʠʥʮʠʧʽ 

 .ʦʣʜʘʥʳʣʘʜʳץ

ʉʘʣʳʩʪʳʨʤʘʣʳ ʪᴅʩʽʣ, ᴅʩʽʨʝʩʝ ʩʘʣʳʩʪʳʨʤʘʣʳ ʤʝʥʰʽʢ ʥʘʨʳסʳ ʙʦʣסʘʥ 
ʢʝʟʜʝ ʪʠʽʤʜʽ. ɹʘסʘʣʘʫʜʳש ʜײʨʳʩʪʳסʳʥʘ ʞʠʥʘʣסʘʥ ʜʝʨʝʢʪʝʨʜʽש ʩʘʧʘʩʳʥʘ 

ʙʘʡʣʘʥʳʩʪʳ, ʙײʣ ᴅʜʽʩʪʽ ץʦʣʜʘʥʘ ʦʪʳʨʳʧ, ʙʘסʘʣʘʫʰʳ ʩʘʣʳʩʪʳʨʤʘʣʳ 

ʦʙʲʝʢʪʽʣʝʨʜʽש ʩʦסשʳ ʩʘʪʳʣʳʤʳ ʪʫʨʘʣʳ ʰʳʥʘʡʳ ʘץʧʘʨʘʪʪʳ ʞʠʥʘʫʳ ʢʝʨʝʢ. 
ɹײʣ ʜʝʨʝʢʪʝʨʛʝ ʤʳʥʘʣʘʨ ʞʘʪʘʜʳ: ʵʢʦʥʦʤʠʢʘʣʳץ ʩʠʧʘʪʪʘʤʘʣʘʨʳ, ʩʘʪʫ 

ʫʘץʳʪʳ, ʦʨʥʘʣʘʩץʘʥ ʞʝʨʽ, ʩʘʪʫ ʤʝʨʟʽʤʽ ʞᴅʥʝ ץʘʨʞʳʣʘʥʜʳʨʫ ʰʘʨʪʪʘʨʳ. 

 

 
ʉʫʨʝʪ 1 ï ʂʦʤʧʘʥʠʷ ײץʥʳʥ ʙʘסʘʣʘʫʜʳש ʪᴅʩʽʣʜʝʨʽ ʤʝʥ ᴅʜʽʩʪʝʨʽ 

 
ɽʩʢʝʨʪʫ:  ʟʝʨʪʪʝʫ ʥʝʛʽʟʽʥʜʝ ʘʚʪʦʨʤʝʥ ʜʘʡʳʥʜʘʣʜʳ  

 

ʐʳסʳʥʜʳץ ʪᴅʩʽʣ ᴅʨ ʪװʨʣʽ ʘʢʪʠʚʪʝʨʤʝʥ, ʦʥʳש ʽʰʽʥʜʝ ץʘʨʞʳ ʘʢʪʠʚ-

ʪʝʨ̔ʤʝʥ, ʩʦʥʜʘʡ-ʘץ ʙʠʟʥʝʩʪʽש ʦʨʥʳץʪʳ ʪʘʙʳʩʳʥ ʞʘʩʘʤʘʡʪʳʥ ʢᴅʩʽʧʦʨʳʥ-
ʜʘʨʜʳ ʙʘסʘʣʘʫסʘ ʢᴇʧ ץʦʣʜʘʥʳʣʘʜʳ. ɹʠʟʥʝʩʪʽש ʘʨʥʘʡʳ ʪװʨʣʝʨʽʥ (ץʦʥʘץ 

 ʦʣʜʘʥʫץ ʪʘʥʜʳʨʫ ᴅʜʽʩʪʝʨʽʥץʘʣʘʫ ʢʝʟʽʥʜʝ ʩʘסʡʣʝʨ, ʤʦʪʝʣʴʜʝʨ ʞᴅʥʝ ʪ.ʙ.) ʙʘװ

-ײץ ,ʘʣʘʨʳסʘʣʘʥʘʪʳʥ ʘʢʪʠʚʪʝʨ (ʞʝʨ ʙʘסʧʘʨʘʪ, ʙʘץʘʥ ʘסʩʳʥʳʣʘʜʳ. ɾʠʥʘʣײ

ʨʳʣʳʩ ʝʨʝʢʰʝʣʽʢʪʝʨʽ ʞᴅʥʝ ʪ.ʙ.) ʪʫʨʘʣʳ ʤᴅʣʽʤʝʪʪʝʨʜʽ, ʞʘʣʘץʳ ʜʝשʛʝʡʽ, 
ʤʘʪʝʨʠʘʣʜʘʨʜʳײץ שʥʳ, ʞʘʙʜʳץ ʰʳסʳʥʜʘʨʳ, ʞʝʨʛʽʣʽʢʪʽ ʥʘʨʳץʪʘסʳ 

 ʳʩʪʘʨʳ ʪʫʨʘʣʳ ʤᴅʣʽʤʝʪʪʝʨʜʽסʩʪʝʤʝ ʰʳװ ʧʘʡʜʘʩʳ ʤʝʥ שʨʳʣʳʩ-ʰʳʣʘʨʜʳײץ

 ʘʨʫʳʥʜʘץʙʘʩ ץʘʨʞʳʣʳץ שʢʦʤʧʘʥʠʷʣʘʨʜʳ ץʩʪʘʥʜʳץʘʟʘץ ʣ ᴅʜʽʩʪʝʨײʘʤʪʠʜʳ.  ɹץ
ʞᴅʥʝ ʙʘסʘʣʘʫ ץʳʟʤʝʪʽʥʜʝ ʪᴅʞʽʨʠʙʝ ʞװʟʽʥʜʝ ʢʝשʽʥʝʥ ץʦʣʜʘʥʳʣʤʘʜʳ. ɸʣʘʡ-

ʜʘ, ץʘʟʘץʩʪʘʥʜʳץ ʢʦʤʧʘʥʠʷʣʘʨʜʳש ʢᴇʧ ʘʢʮʠʦʥʝʨʣʝʨʽ ʤʝʥ ʪʦʧ-ʤʝʥʝʜʞʝʨ-

ʣʝʨʽ ʙʠʟʥʝʩʪʽש ʙʘʩץʘʨʳʣʫʳʥʘ ʰʳסʳʥʜʘʨʜʳ ʢᴇʟʜʝʡʜʽ. ʂʦʤʧʘʥʠʷ ʙʘʩʰʳʣʳ-
-ʙʠʟʥʝʩ ץᴇʪʽʤʜʽʣʽʛʽ ʥʝʤʝʩʝ ʧʘʡʜʘʩʳ ʝʤʝʩ, ʩʦʥʜʘʡ-ʘ שʪʠʽʤʜʽʣʽʛʽ ʦʥʳ שʳʥʳס

ʪʽײץ שʥʜʳʣʳסʳʥ ʘʨʪʪʳʨʫ ʘʨץʳʣʳ ʢʦʤʧʘʥʠʷʥʳש ʥʘʨʳץʪʳײץ ץʥʳʥ ʘʥʳץ-

ʪʘʡʜʳ [4]. 
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ʅᴅʪʠʞʝʣʝʨʽ ʤʝʥ ʪʘʣץʳʣʘʫʣʘʨ. ɹʠʟʥʝʩʪʽ ʢᴅʩʽʧʪʽʢ ʙʘסʘʣʘʫ װʰʽʥ ʥʘ-

ʨʳץʪʳש ʝʨʝʢʰʝʣʽʢʪʝʨʽʥ, ʞʳʣʜʘʤ ᴇʟʛʝʨʝʪʽʥ ʢʝʟʝשʜʽ, פʘʟʘץʩʪʘʥ ʵʢʦʥʦʤʠ-

ʢʘʩʳʥʳש ʜʘʤʫ ʝʨʝʢʰʝʣʽʢʪʝʨʽʥ ʝʩʢʝʨʝ ʦʪʳʨʳʧ, ᴅʨ ʪװʨʣʽ ʙʘסʘʣʘʫ ᴅʜʽʩʪʝʨʽʥ 
ʪʝשʜʝʩʪʽʨʫ. פʘʟʽʨʛʽ ᴅʣʝʤʜʝ ʙʠʟʥʝʩʪʽש ʩʫʙʲʝʢʪʽʣʝʨʽ ʞʘᴃʘʥʜʘʥʫ ʞʘסʜʘʡʳʥʜʘ 

ᴇʤʽʨ ʩװʨʫ ʧʨʦʙʣʝʤʘʩʳʥʘ ʞʠʽ ײʰʳʨʘʡʜʳ. פʘʟʽʨʛʽ ʫʘץʳʪʪʘ ʩʳʨʪץʳ ᴇʩʫ 

ʩʪʨʘʪʝʛʠʷʩʳ ʢʦʤʧʘʥʠʷʣʘʨʜʳ ʜʘʤʳʪʫʜʳש ʙʘʩʪʳ ʞʦʣʜʘʨʳʥʳש ʙʽʨʽ ʙʦʣʳʧ 
ʪʘʙʳʣʘʜʳ. ɹʽʨʽʛʫ ʤʝʥ ʩʘʪʳʧ ʘʣʫʜʳ ײʣʪʪʳץ ʵʢʦʥʦʤʠʢʘʥʳש ʙʘʨʣʳץ ʜʝשʛʝʡ-

ʣʝʨʽʥʽש ʤװʜʜʝʣʝʨʽʥ ץʦʟסʘʡʪʳʥ ʢװʨʜʝʣʽ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʞᴅʥʝ ʩʘʷ-

ʩʠ ʧʨʦʮʝʩʩ ʨʝʪʽʥʜʝ ʩʠʧʘʪʪʘʫסʘ ʙʦʣʘʜʳ.  

ɹʽʨʽʛʫ ʤʝʥ ʩʘʪʳʧ ʘʣʫʜʳ ʟʝʨʪʪʝʫʜʽש ᴇʟʝʢʪʽʣʽʛʽ, ʙʽʨ ʞʘסʳʥʘʥ, ᴅʣʝʤʜʽʢ 
ʵʢʦʥʦʤʠʢʘʣʳץ ʞװʡʝʥʽ ץʘʣʳʧʪʘʩʪʳʨʫ ʢʦʥʪʝʢʩʪʽʥʜʝ ʤײʥʜʘʡ ʦʧʝʨʘʮʠʷʣʘʨʜʳ 

ʞװʨʛʽʟʫʜʽש ʦʙʲʝʢʪʠʚʪʽ ʤװʤʢʽʥʜʽʛʽʥ ʞᴅʥʝ ʝʢʽʥʰʽ ʞʘסʳʥʘʥ, ʦʩʳ ʧʨʦʮʝʩʪʝʨʜʽש 

ᴇʪʝ ʪᴇʤʝʥ ʪʠʽʤʜʽʣʽʛʽʥ ʨʘʩʪʘʡʜʳ. ɹʽʨʽʛʫ ʤʝʥ ʩʘʪʳʧ ʘʣʫʜʳש ʵʢʦʥʦʤʠʢʘʣʳץ 
ʤʘשʳʟʳ: ᴇʟʛʝʨʽʩʪʝʨʜʽ ʙʘʩץʘʨʫ ʰʝשʙʝʨʽʥʜʝ ʙᴅʩʝʢʝʣʝʩʪʽʢ ʩʪʨʘʪʝʛʠʷʣʳץ ʘʨ-

ʪrץʰʳʣʳץʪʘʨסʘ ץʦʣ ʞʝʪʢʽʟʫʛʝ ʙʘסʳʪʪʘʣסʘʥ ʠʥʪʝʛʨʘʮʠʷʣʳװ ץʜʝʨʽʩʪʝʨ ʞʦ-

-ʨʳײץ ʘʡʪʘץ ,ʡʳʤʜʘʩʪʳʨʫײ ʘʡʪʘץ ʘʨʳ ʜʠʥʘʤʠʢʘʤʝʥ ʩʠʧʘʪʪʘʣʘʜʳ ʞᴅʥʝס

ʣʳʤʜʘʫ ʞᴅʥʝ ʢʦʨʧʦʨʘʪʠʚʪʽʢ ʙʘʩץʘʨʫ ʪʝʪʽʢʪʝʨʽ ʘʨץʳʣʳ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʜʳ. 
ɹʽʨʽʢʪʽʨʫ ʤʝʥ ʩʘʪʳʧ ʘʣʫʜʳש ʢᴇʧʪʝʛʝʥ ʩʝʙʝʧʪʝʨʽ ʙʘʨ, ʦʣʘʨʜʳש ʙʽʨʝʫʽʥ ï ʙʽ-

ʨʽʛʫ ʤʝʥ ʩʘʪʳʧ ʘʣʫʣʘʨʜʳ ʢʦʤʧʘʥʠʷʣʘʨʜʳ ץʘʨʞʳʣʘʡ ʞʝʪʽʣʜʽʨʫ ʪᴅʩʽʣʽ ʨʝʪʽʥ-

ʜʝ ץʘʨʘʩʪʳʨʳʤʳʟ. ɹʽʨʽʢʪʽʨʫ ʪʫʨʘʣʳ ʘʡʪʘʪʳʥ ʙʦʣʩʘץ, ʙײʣ ʪʨʘʥʟʘʢʮʠʷʣʘʨʜʳש 
ʠʜʝʷʩʳ ʜʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥ ץʘʨʞʳʣʘʡ ʦשʘʣʪʫ ʞᴅʥʝ ʦʣʘʨʜʳש 

-ʳʥʘʥ ʩʘʫ ʢʦʤʧʘʥʠʷʣʘʨסʘʨʞʳ ʞʘץ ʘʨʳʣʘʪʫ ʪᴅʩʽʣʽ ʨʝʪʽʥʜʝסʳʥ ʞʦסʥʜʳʣʳײץ

ʜʳ ʙʽʨʽʢʪʽʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 
ɽʢʽʥʰʽ ʞʘסʳʥʘʥ, ʝʛʝʨ ץʘʨʞʳʣʳץ ʩʘʫ ʢʦʤʧʘʥʠʷ ʜʘסʜʘʨʳʩ ʢʦʤʧʘʥʠʷ-

ʩʳʥ ʙʘʥʢʨʦʪʪʳץ ʢʝʟʽʥʜʝ ʞʦסʘʣʪʧʘʫ װʰʽʥ ʜʘסʜʘʨʳʩʪʳץ ʢʦʤʧʘʥʠʷʥʳש 

ʘʢʮʠʷʣʘʨʳʥ ʘʨʟʘʥ ʙʘסʘʤʝʥ, ʢʝʟ-ʢʝʣʛʝʥ ʥʘץʪʳ ץʘʨʘʞʘʪץʘ ʠʥʚʝʩʪʠʮʠʷʣʘʩʘ, 

ʦʥʜʘ ʦסʘʥ ץʦʩʳʤʰʘ ץʘʨʘʞʘʪ ʩʘʣʫסʘ ʙʦʣʘʜʳ. פʘʨʞʳʣʳץ ʜʘסʜʘʨʳʩ ʢʦʤʧʘ-
ʥʠʷʩʳ װʰʽʥ ʙײʣ ʙʘץʳʣʘʫʜʳ ʞʦסʘʣʪʫסʘ ʞᴅʥʝ ʙʘʩץʘʨʫʜʘʥ ʙʘʩ ʪʘʨʪʫ 

ʤװʤʢʽʥʜʽʛʽʥ ʙʝʨʝʜʽ [5]. 

ɼʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥ ʽʨʽ ʢʦʤʧʘʥʠʷʣʘʨʤʝʥ ʙʽʨʽʢʪʽʨʫʛʝ ʘʨʥʘʣסʘʥ 
ʪᴅʩʽʣʜʝʨ: 

- ʜʘסʜʘʨʳʩ ʢʦʤʧʘʥʠʷʩʳ ᴇʟʜʝʨʽʥʽש ʥʝʛʽʟʛʽ ʞʝʪʢʽʟʫʰʽʣʝʨʽʥʝ ʞᴅʥʝ 

ʢʣʠʝʥʪʪʝʨʽʥʝ ᴇʟʽʥʽש ʘʨʪʳץʰʳʣʳץʪʳ ʘʢʮʠʷʣʘʨʳʥ ײʩʳʥʘ ʘʣʘʜʳ. ʆʣ ʦʩʳ 
ʘʢʮʠʷʣʘʨʜʳ ʞʝʪʢʽʟʫ װʰʽʥ ʪᴇʣʝʤʜʝʨʜʽ ʢʝʰʽʢʪʽʨʫ ʩʝʙʝʙʽʥʝʥ ʥʘʨʳץʪʘʥ ʪᴇʤʝʥ 

ʙʘסʘ ʙʦʡʳʥʰʘ ʩʘʪʳʧ ʘʣʫʜʳ ײʩʳʥʘʜʳ; 

- ʩʦʣ ʩʠʷץʪʳ, ʙʽʨʘץ ᴇʪʝʣʤʝʛʝʥ ʙʘʥʢ ʟʘʝʤʜʘʨʳ ʙʦʡʳʥʰʘ ץʘʨʘʣʳʧ 
ʦʪʳʨסʘʥ ʢᴅʩʽʧʦʨʳʥʥʳץ שʘʨʳʟʜʘʨʳʥ ץʘʡʪʘ ײץʨʳʣʳʤʜʘʫ ʥʝʤʝʩʝ ʝʩʝʧʪʝʥ 

ʰʳסʘʨʫ װʰʽʥ; 

 ʘʥ ʢʦʤʧʘʥʠʷʣʘʨʳʥʘסʳʥʘʥ ʩʘʫ ʩʘʣסʘʨʞʳ ʞʘץ שʰʽʥʰʽ ʪʘʨʘʧʪʳװ -
(ʢʦʥʪʨʘʛʝʥʪʪʝʨ ʤʝʥ ʥʝʩʠʝ ʙʝʨʫʰʽʣʝʨʜʽש ʝʤʝʩ) ʪʽʧʪʽ ʪᴇʤʝʥ ʙʘסʘʤʝʥ 

ʩʘʪʳʣʳʤʳ. 

ɾʘʣʧʳ ʘʣסʘʥʜʘ ʜʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥ ץʘʨʞʳʣʘʡ ʩʘʫ ʢʦʤʧʘʥʠʷ-
ʤʝʥ ʙʽʨʽʢʪʽʨʫʛʝ ʘʨʥʘʣסʘʥ ʙײʣ ʦʧʝʨʘʮʠʷʣʘʨ, ʪʽʧʪʽ ʝʛʝʨ ʙʘʥʢʨʦʪʪʳץ ʪʫʨʘʣʳ 

ʩʦʪ ʙײʨʳʥ ʨʝʩʤʠ ʞʘʨʠʷʣʘʥʙʘסʘʥ ʙʦʣʩʘ, ʙʘʥʢʨʦʪץʘ ײʰʳʨʘסʘʥ ʢᴅʩʽʧʦʨʳʥ 

 ʨʜʝװʜʳ ʪשʥʜʘʡ ʤᴅʤʽʣʝʣʝʨ ʟʘײʤʢʽʥ ʞᴅʥʝ ʤװʨʘʣ ʙʦʣʫʳ ʤײץ ʰʽʥ ʪʽʧʪʽ ʪʠʽʤʜʽװ
ʤװʤʢʽʥ ʙʦʣʳʧ ʢᴇʨʽʥʫʽ ʤװʤʢʽʥ. 

ʉʘʪʳʧ ʘʣʫ ʤʝʥ ʙʽʨʽʛʫ ʘʨʘʩʳʥʜʘסʳ ʘʡʳʨʤʘʰʳʣʳץ ï ʞײʪʘʪʳʥ ʢʦʤʧʘʥʠʷ 

ʙʘʩץʘ ʢʦʤʧʘʥʠʷʜʘסʳ ʙʘץʳʣʘʫ ʧʘʢʝʪʽʥ ʘʣʘʜʳ. ɽʛʝʨ ʧʘʢʝʪ ץʘʨʘʧʘʡʳʤ ʘʢʮʠʷ-
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ʣʘʨʜʳ75% ש-ʥʘʥ ʘʩʘʪʳʥ ʙʦʣʩʘ, ʩʘʪʳʧ ʘʣʫʰʳ ʢʦʤʧʘʥʠʷ ᴇʟʽʥʽש ʟʘשʜʳ ʪᴅʫʝʣ-

ʩʽʟʜʽʛʽʥ ʞʦסʘʣʪʘʜʳ ʞᴅʥʝ ʩʘʪʳʧ ʘʣʫʰʳ ʢʦʤʧʘʥʠʷʥʳ ʙᴇʣʝʜʽ. ɽʛʝʨ, 

-ʽʨʫʰʽ ʢʦʤʧʘשʥʘʥ ʘʟ ʧʘʢʝʪʽ ʩʘʪʳʧ ʘʣʳʥʩʘ, ʩʽ-75% שʘʨʘʧʘʡʳʤ ʘʢʮʠʷʣʘʨʜʳץ
ʥʠʷ ᴇʟʽʥʽש ʟʘשʜʳ ʪᴅʫʝʣʩʽʟʜʽʛʽʥ ʞʦסʘʣʪʧʘʫʳ ʤװʤʢʽʥ, ʘʣʘʡʜʘ ʞײʪʘʪʳʥ 

ʧʘʥʠʷʥʳש ʝʥʰʽʣʝʩ ʬʠʣʠʘʣʳʥʘ ʘʡʥʘʣʫʳ ʤװʤʢʽʥ. 

ʉʦʥʳʤʝʥ ʙʽʨʛʝ, ʞʦסʘʨʳʜʘ ʢᴇʨʩʝʪʽʣʛʝʥ ʝʢʽ ʞʘסʜʘʡʜʘ ʜʘ ʩʽשʽʨʫʰʽ ʢʦʤ-
ʧʘʥʠʷ ᴇʥʽʤ ʙʝʨʫʰʽʣʝʨ ʤʝʥ ʢʣʠʝʥʪʪʝʨʜʽ ʪʘשʜʘʫ, ʙʘסʘʥʳ ʙʝʣʛʽʣʝʫ, ʪᴇʣʝʫ 

ʰʘʨʪʪʘʨʳʥ ʘʥʳץʪʘʫ, ץʳʟʤʝʪʢʝʨʣʝʨʜʽ ʞʘʣʜʘʫ ʩʠʷץʪʳ ʪʘʢʪʠʢʘʣʳץ ʪʘʧʩʳʨ-

ʤʘʣʘʨʜʳ ᴅʟʽʨʣʝʫ ʤʝʥ ʰʝʰʫʜʽש ʩʪʨʘʪʝʛʠʷʣʳץ ʙʘסʳʪʪʘʨʳʥ ʘʡץʳʥʜʘʫʜʘ ᴇʟ 

ʪᴅʫʝʣʩʽʟʜʽʛʽʥ ʞʦסʘʣʪʘʜʳ. 
ɼʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʥʳʥʳש ʩʽשʽʨʽʣʫʽ ץʘʨʞʳʣʳץ ʩʘʫʳץʪʳʨʫʜʳש ᴅʜʽʩʽ ʙʦ-

ʣʫr ʤװʤʢʽʥ, ʙʽʨʘץ ᴅʣʜʝץʘʡʜʘ ʤʘשʳʟʜʳ ʜᴅʨʝʞʝʜʝ. 

ɼʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʳʥʜʘʨʳ ʞײʪʳʣʳʧ ʞʘʪʩʘ, ʙײʣ ʤᴅʤʽʣʝʣʝʨʜʽש ᴅʩʝʨʽ 
ʙʘʡץʘʣʘʜʳ: 

- ʦʥʳץ שʘʨʞʳʣʳץ ʥʝʩʠʝ ʙʝʨʫʰʽʩʽ, ʪײʨʘץʪʳ ʞʝʪʢʽʟʫʰʽ ʥʝʤʝʩʝ ʪʘʧ-

ʩʳʨʳʩ ʙʝʨʫʰʽ; 

- ʢʝʟ-ʢʝʣʛʝʥ ʩʘʣʘʜʘסʳ װʰʽʥʰʽ ʪʘʨʘʧʪʳץ שʘʨʞʳʣʘʡ ʩʘʫ ʢʦʤʧʘʥʠʷʩʳʥ; 

- ʦʩʳ ʢʦʤʧʘʥʠʷʤʝʥ ץʘʨʞʳʣʳץ ץʘʪʳʥʘʩʪʘʨ ʙʦʣʤʘʡʪʳʥ ʠʥʚʝʩʪʠʮʠʷ-
ʣʳץ ʢʦʤʧʘʥʠʷ ʥʝʤʝʩʝ ʙʘʥʢ. 

ɸʡʪʘ ʢʝʪʫ ʢʝʨʝʢ, ʞʦסʘʨʳʜʘ ʘʪʘʣסʘʥ ʙʘʨʣʳץ ʞʘסʜʘʡʣʘʨʜʘ, ץʘʨʞʳ 

ʜʘסʜʘʨʳʩʳ ʢᴅʩʽʧʦʨʳʥʜʘʨʳ ʠʝʣʝʨʽʥʝ ᴇʟʜʝʨʽʥʽש ʤװʣʽʢʪʝʨʽʥ ʩʳʡסʘ ʪʘʨʪʘʜʳ 

ʜʝʧ ʙʦʣʞʘʡʜʳ, ʘʣ ʤʝʥʝʜʞʝʨʣʝʨ ᴇʟ ʣʘʫʘʟʳʤʜʘʨʳʥʘʥ ʘʡʳʨʳʣʘʜʳ. 
ɼʘסʜʘʨʳʩץʘ ץʘʨʩʳ ʢʨʝʜʠʪʦʨʣʘʨʜʳש, ʞʘʙʜʳץʪʘʫʰʳʣʘʨʜʳש ʥʝʤʝʩʝ 

ʪʘʧʩʳʨʳʩ ʙʝʨʫʰʽʣʝʨʜʽש ʜʘסʜʘʨʳʩʪʳץ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥ ʩʽשʽʨʫʜʽש ʩʝʙʝʙʽ: 

 שʩʘʨʪʫ (ʢʨʝʜʠʪʦʨʣʘʨʜʳץʘʨʫʜʳ ʞʘץʘʨʳʟʳʥ ʙʘʩץ שʘʨʳʟ ʘʣʫʰʳʥʳץ -
ʙʘץʳʣʘʫʳʥʜʘ); 

- ʞʝʪʢʽʟʫʰʽʥʽש ʥʝʤʝʩʝ ʪʘʧʩʳʨʳʩ ʙʝʨʫʰʽʥʽש ʪʽʢ ʠʥʪʝʛʨʘʮʠʷʩʳʥ ʘʨʪ-

ʪʳʨʫ (ʩʳʨʪץʳ ʦʨʪʘסʘ ʙʘʡʣʘʥʳʩʪʳ ʪᴅʫʝʢʝʣʜʝʨʛʝ ʪᴅʫʝʣʜʽʣʽʢʪʽ ʙʘʨʳʥʰʘ 
ʘʟʘʡʪʫ); 

- ʩʽשʽʨʫʰʽ ʢʦʤʧʘʥʠʷ ʪʠʽʩʪʽ ʩʘʣʘʜʘ ʪᴅʞʽʨʠʙʝʩʽ ʙʘʨ ʪʠʽʤʜʽ ʙʘʩץʘʨʫ 
ʢʦʤʘʥʜʘʩʳʥʘ ʠʝ. ɸʜʘʤʜʘʨʜʳש ʙײʣ ʪʦʙʳ ʜʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʳʥʜʘ ʙʘץʳʣʘʫ 
ʧʘʢʝʪʽʥʝ ʙʝʨʝʰʝʢʪʝʨʜʽ ᴇʪʝʫ ʩʭʝʤʘʣʘʨʳʥʘ ʩᴅʡʢʝʩ ײʩʳʥʳʣʫʳ ʤװʤʢʽʥ.  

ɽʛʝʨ ʩʘʪʳʧ ʘʣʫ װʰʽʥʰʽ ʪʘʨʘʧʪʳש ʢʦʤʧʘʥʠʷʩʳʥʘʥ ʢʝʣʽʧ ʪװʩʩʝ, ʙײʣ ʦʥʳ 

ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫסʘ ʥʝʤʝʩʝ ץʘʡʪʘ ʤʘʤʘʥʜʘʥʜʳʨʫסʘ ʜʝʛʝʥ ʥʠʝʪʽʥʝ ʙʘʡʣʘʥʳʩ-
ʪʳ ʙʦʣʫʳ ʤװʤʢʽʥ. ʄʳʩʘʣʳ, ʜʘסʜʘʨʳʩʪʳץ ʢᴅʩʽʧʦʨʳʥʥʳש ʪʘʫʘʨʣʘʨʳʤʝʥ 

ʥʝʤʝʩʝ ץʳʟʤʝʪʪʝʨʽʤʝʥ ʢᴇʣʜʝʥʝש ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫ, ʙײʣ ʢʦʤʧʘʥʠʷʥʳ ʩʘʪʳʧ 

ʘʣʫ װʰʽʥ ץʦʣʘʡʣʳ ʩʘʪʫ ʧʝʨʩʧʝʢʪʠʚʘʣʘʨʳʥ ʞʘʩʘʡʜʳ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʩʽשʽʨʽ-
ʣʝʪʽʥ ʢᴅʩʽʧʦʨʳʥ ץʘʞʝʪʪʽ ʤʘʪʝʨʠʘʣʜʳץ ʞᴅʥʝ ʤʘʪʝʨʠʘʣʜʳץ ʝʤʝʩ ʘʢʪʠʚʪʝʨʛʝ 

ʠʝ. 

ɽʛʝʨ ʜʘסʜʘʨʳʩ ʢᴅʩʽʧʦʨʥʳ ʠʥʚʝʩʪʠʮʠʷʣʳץ ʢʦʤʧʘʥʠʷ ʥʝʤʝʩʝ ʙʘʥʢ 

ʪʘʨʘʧʳʥʘʥ ʞײʪʳʣʳʧ ץʘʣʩʘ, ʦʥʜʘ ʙײʣ ʩʝʙʝʧ ʩʽשʽʨʫʰʽ ʢʦʤʧʘʥʠʷʥʳץ שʘʨʞʳ-
ʣʳץ ʞᴅʥʝ ײʡʳʤʜʘʩʪʳʨʫʰʳʣʳץ ʤװʤʢʽʥʜʽʢʪʝʨʽ ʥʝʛʽʟʽʥʜʝ ʽʩʢʝ ʘʩʳʨʳʣʘʪʳʥ 

-ץʪʠʽʤʜʽʣʽʛʽʥ ʘʡʪʘʨʣʳ ץʢʦʤʤʝʨʮʠʷʣʳ שʢᴅʩʽʧʦʨʳʥʥʳ שʜʘʨʳʩʳʥʳסʘʨʞʳ ʜʘץ

ʪʘʡ ʘʨʪʪʳʨʫסʘ ʤװʤʢʽʥʜʽʢ ʪʫʜʳʨʫʳ ʤװʤʢʽʥ. ʆʩʳʣʘʡʰʘ, ᴇʟʜʝʨʽʥʽש ʽʩʢʝʨʣʽʢ 
ʤװʤʢʽʥʜʽʢʪʝʨʽʥʝ ʞᴅʥʝ ʥʘʨʳץʪʳץ ʭʘʙʘʨʜʘʨʣʳסʳʥʘ ʩװʡʝʥʝ ʦʪʳʨʳʧ, ʠʥʚʝʩ-

ʪʠʮʠʷʣʳץ ʢʦʤʧʘʥʠʷ ʥʝʤʝʩʝ ʙʘʥʢ ʜʘסʜʘʨʳʩʪʳץ ʢᴅʩʽʧʦʨʳʥʜʳ ʪײʪʘʩʪʘʡ 



50 

ISSN 2413-4953   ʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘ ˉ 2 (118), 2019 

 ʘסʘʣʘʡʜʳ ʞᴅʥʝ ʞʘʣʧʳסʘʨʳ ʙʘסʘʡʜʘ ʞʦץʘʥʜʘ ᴅʣʜʝסʘʨʘץ ʳʥʘסʦʨ ʥʘʨʳץ ʘʥʜʘס

 .ʘʣʘʫʰʳʣʘʨʳ [6]סʙʘ שʧʘʨʘʪʪʳ ʧʘʡʜʘʣʘʥʘʪʳʥ ʙʠʟʥʝʩʪʽץʦʣ ʞʝʪʽʤʜʽ ʘץ

 ʘʣʘʥʫʳ ʙʽʨʽʛʫ ʤʝʥ ʩʘʪʳʧסʙʘ שʪʳʣʫ ʤᴅʤʽʣʝʩʽʥʽײʦʨʳʪʳʥʜʳ. ɹʽʨʽʛʽ/ʞפ
ʘʣʫ ʩʪʨʘʪʝʛʠʷʩʳʥʳש ʝש ʙʘʩʪʳ ʵʣʝʤʝʥʪʪʝʨʽʥʽש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ ï ʝʢʽ 

ʩʝʙʝʧ ʙʦʡʳʥʰʘ. ɹʽʨʽʥʰʽʜʝʥ, ʙʦʣʘʰʘץʪʘסʳ ʙʽʨʽʛʫʜʽ ʙʘסʘʣʘʫ ï ʙʽʨʽʛʫ ʥʝʤʝʩʝ 

ʩʘʪʳʧ ʘʣʫʜʳש ʵʢʦʥʦʤʠʢʘʣʳץ ʪʠʽʤʜʽʣʽʛʽʥ ʙʘסʘʣʘʫʜʳש ʤʘשʳʟʜʳ ʬʘʢʪʦʨʳ. 
ɽʢʽʥʰʽʜʝʥ, ʙʽʨʽʛʫʜʝʥ ʢʝʡʽʥ ʢʦʤʧʘʥʠʷʣʘʨʜʳש ᴅʨʪװʨʣʽ ʢᴇʨʩʝʪʢʽʰʪʝʨʽʥ 

ʣʘʫ ʘʷץʪʘʣסʘʥ ʙʽʨʽʛʫʜʽש ʩᴅʪʪʽʣʽʛʽʥʝ ʥʝʤʝʩʝ ʩᴅʪʩʽʟʜʽʢʢʝ ʳץʧʘʣ ʝʪʝʪʽʥ 

ʣʘʨʜʳ ʪʘʣʜʘʫסʘ ʞᴅʥʝ ץʘʨʞʳ ʩʪʨʘʪʝʛʠʷʩʳʥ ʦʜʘʥ ᴅʨʽ ʽʩʢʝ ʘʩʳʨʫ װʰʽʥ 

ʪʳʥʜʳ ʞʘʩʘʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. 
 ʜʳשʥʘʤʘʩʳʥʘ ʩᴅʡʢʝʩ ʙʽʨʽʢʪʽʨʫ ï ʟʘשʟʘ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ

ʪײʣסʘʥʳץ שʘʡʪʘ ײץʨʳʣʫʳ, ʦʥʜʘ ʦʣʘʨʜʳש ᴅʨץʘʡʩʳʩʳʥʳץײץ שʳץʪʘʨʳ ʤʝʥ 

ʤʽʥʜʝʪʪʝʨʽ ʞʘשʘʜʘʥ ʧʘʡʜʘ ʙʦʣסʘʥ ʟʘשʜʳ ʪײʣסʘסʘ ʘʫʜʘʨʫ ʘʢʪʽʩʽʥʝ ʩᴅʡʢʝʩ 
ʘʫʳʩʘʜʳ. ʆʩʳʣʘʡʰʘ, ʙʽʨʽʛʫ ʞᴅʥʝ ʞײʪʳʣʫ ï ʙײʣ ʠʝʣʝʥʫʰʽʥʽ ᴇʟʛʝʨʪʫ ʥʝʤʝʩʝ 

ʦʥʳײץ שʨʳʣʳʤʳʥ ᴇʟʛʝʨʪʫ, ʦʥʳץ שʘʡʪʘ ײץʨʳʣʳʤʜʘʫ ʰʘʨʘʣʘʨʳ ʞװʡʝʩʽʥʜʝʛʽ 

ʪװʧʢʽʣʽʢʪʽ ʙʘʡʣʘʥʳʩʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ɹװʛʽʥʜʝ פʘʟʘץʩʪʘʥ ʟʘשʥʘʤʘʩʳʥʜʘ ץʦʣʜʘʥʳʩʪʘסʳ ץײץʳץʪʳץ ʥʦʨʤʘʣʘʨ-
ʜʳש ʢᴇʧ ʙᴇʣʽʛʽ ʙʽʨʽʛʫ ʤʝʥ ʩʘʪʳʧ ʘʣʫסʘ ץʘʪʳʩʪʳ ʜʘʤʫʳ ʳץʪʠʤʘʣ ʜײʰʧʘʥʜʳץ 

 ץʪʳץʳץײץ ʙʳʣʳʩʪʘʨʜʳ ʝʩʝʧʢʝ ʘʣʤʘʡʜʳ ʞᴅʥʝ ʥᴅʪʠʞʝʩʽʥʜʝ ʥʦʨʤʘʪʠʚʪʽʢײץ

ʥʦʨʤʘʣʘʨ ʥʝʛʽʟʽʥʝʥ ʟʘשʜʳ ʪײʣסʘʣʘʨʜʳ ץʘʡʪʘ ײץʨʫʜʳש ʙʝʡʙʽʪ ʧʨʦʮʝʩʽʥ ʨʝʪ-
ʪʝʡʜʽ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʢᴇʧ ʞʘסʜʘʡʜʘ ʢʦʤʧʘʥʠʷʥʳ ʩʘʪʳʧ ʘʣʫ ʤᴅʩʝʣʝʣʝʨʽʥ 

ʪʦʣʳץʪʳʨʘʪʳʥ ʘʨʥʘʡʳ ʝʨʝʞʝʣʝʨʜʽש ʙʦʣʤʘʫʳ. 
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ʢʘ ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʜʣʷ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ. ʊʨʘʜʠʮʠʦʥʥʳʝ ʤʝʪʦʜʳ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ ʦʩʥʦʚʘʥʳ 

ʥʘ ʨʘʩʯʝʪʘʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʦʩʥʦʚʘʥʳ ʪʦʣʴʢʦ ʥʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦ-

ʩʪʠ ʢʦʤʧʘʥʠʠ. ʆʜʥʘʢʦ ʚ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘʨʷʜʫ ʩ ʚʥʫʪ-

ʨʝʥʥʝʡ ʠʥʬʦʨʤʘʮʠʝʡ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʘʥʥʳʝ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ 

ʙʠʟʥʝʩ-ʩʨʝʜʫ ʚ ʨʝʛʠʦʥʝ, ʦʪʨʘʩʣʠ ʠ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ. 

ʈʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʘʥʘʣʠʟʝ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʥʝ ʪʦʣʴʢʦ ʚ ʧʝʨʝʛʦʚʦʨʘʭ ʦ ʧʨʦʜʘʞʘʭ, ʥʦ ʠ ʚ 

ʚʳʙʦʨʝ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ: ʚʘʞʥʦ ʦʮʝʥʠʪʴ ʙʫʜʫʱʫʶ ʧʨʠʙʳʣʴ, ʩʪʘ-
ʙʠʣʴʥʦʩʪʴ ʠ ʠʤʠʜʞ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʨʦʮʝʩʩʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ; 

ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʠʥʬʣʷʮʠʠ ʥʘ ʜʘʥʥʳʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ 

ʦʩʥʦʚʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʧʨʘʚʠʣʴʥʳʭ ʫʧʨʘʚʣʝʥ-

ʯʝʩʢʠʭ ʨʝʰʝʥʠʡ; ɼʣʷ ʦʙʦʩʥʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʧʦ ʧʨʠʦʙʨʝʪʝʥʠʶ ʠ 

ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ ʪʨʝʙʫʝʪʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙʦ ʚʩʝʤ ʧʨʝʜʧʨʠʷʪʠʠ ʠʣʠ ʝʛʦ ʘʢʪʠʚʘʭ. 

ɿʥʘʥʠʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʦʩʥʦʚʘʤʠ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʙʠʟʥʝʩʘ) ʠ 

ʫʤʝʥʠʝ ʧʨʠʤʝʥʷʪʴ ʨʝʟʫʣʴʪʘʪʳ ʪʘʢʦʡ ʦʮʝʥʢʠ ʷʚʣʷʶʪʩʷ ʢʣʶʯʦʤ ʢ ʧʨʠʥʷʪʠʶ ʵʬʬʝʢ-

ʪʠʚʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ ʜʦʩʪʠʞʝʥʠʶ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʪʦʠʤʦʩʪʴ, ʦʮʝʥʢʘ, ʧʨʝʜʧʨʠʷʪʠʝ, ʩʣʠʷʥʠʝ/ʧʦʛʣʦʱʝʥʠʷ, 

ʩʜʝʣʢʘ. 
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Valuation of the company's transaction value based on mergers/acquisitions 

 

Abstract. The article considers the value of the enterprise and analyzes its mer-

ger/acquisition transaction. In connection with the development of market relations 

business valuation rate is growing. In accordance with the legislation of the Republic of 

Kazakhstan, business valuation is mandatory, subject to privatization, trust management 
and leasing. The increase in the value of the company is one of the indicators of the 

growth of the income of its owners. Therefore, periodic assessment of the value of the 

business can be used to analyze the effectiveness of enterprise management. Traditional 

methods of financial analysis are based on calculations of financial results and are based 

only on the financial statements of the company. However, in the process of assessing 

the value of an enterprise, along with inside information, it is necessary to analyze data 

characterizing the business environment in the region, industry and the economy as a 

whole. 

The results of business valuation, based on an analysis of external and internal in-

formation, play an important role not only in sales negotiations, but also in choosing an 

enterprise development strategy: it is important to evaluate future profits, stability and 
image of an enterprise in the strategic planning process; adjusting inflation for financial 

reporting data, which is the basis for making financial decisions for making sound man-

agement decisions; To substantiate investment projects for the acquisition and develop-

ment of a business, information on the entire enterprise or its assets is required. 

Knowledge and management of the basics of an enterprise (business) valuation 

and the ability to apply the results of such an assessment are key to making effective 

management decisions and achieving company profits. 

Keywords: cost, valuation, company, merger/acquisition, transaction. 
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THE FINTECH INDUSTRY INFLUENCE ON ISLAMIC FINANCE D E-

VELOPMENT IN GLOBAL ECONOMY  

 

Abstract. Islamic finance one of the fastest growing industry of interna-
tional finance market. On the other hand, FinTech has become a popular term 

that describes novel technologies adopted by the financial service institutions. 
The integration of these two new directions in financial market leads to the de-
velopment of Islamic finance industry in the world economy.  

The article discusses the features of Islamic finance development in con-

text of new and technological advanced financial services and impact of Fintech 

to global economy. The using of financial technologies, widely known in the 
world as FinTech, which helps to optimize operating expenses and increase the 

profitability of financial services, is one of the key factors for sustainable devel-

opment these days. 
Solutions and developments in the field of Fintech, allowing for faster data 

collection and processing, in the context of ensuring high results of economic 

growth and financial sustainability are a necessary condition not only for the 
technological development of the country's financial sector, but also for its eco-

nomic development as a whole. 

The purpose of this article is to study the main trends in the development 

of Fintech technologies in countries with Islamic financial systems. 
Keywords: Fintech, blockchain, financial assets, microcredit, sukuk, digi-

tal sukuk, Islamic finance, Smart Sukuk, investment. 

 
Introduction.  According to Thomson Reuters, Fintech can assistant to at-

tracting more customers for Islamic finance, to increasing efficiency, reducing 

costs, and offer a wider range of products, helping the sector to become more 
competitive than conventional finance without sacrificing profits. The report of 

Thomson Reuters notes that in last century Islamic finance has achieved great 

success: according to forecasts, by 2022 financial assets corresponding to Sharia 

will be 3.8 trillion US dollars. This is compared with $ 2.05 trillion in 2017, 
when about 1,400 Islamic financial institutions worked in 80 countries of the 

world [1].  

However, the financial inclusion in the member countries of the Organiza-
tion of Islamic Cooperation lags behind global norms. Less than 30 percent of 

households in countries of the Organization of Islamic Cooperation have an ac-

count with a financial institution. This compares with more than 50 percent in 

countries outside the Organization of Islamic Cooperation, according to the In-
ternational Monetary Fund report, for 2015 [2]. 

Experimental part. Expansion financial services in accordance with Sha-

ria through fintech can reduce gap between countries which are in Organization 
of Islamic Cooperation and other countries. For example, there is evidence that 

34 percent of adult Afghans cite religious reasons for not having a bank ac-
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count. About 27 percent of Iraqis and Tunisians gave the same answer, while 

religious concerns about financial services were insignificant in most wealthy 

Islamic countries with well-developed Islamic banking sector [2].  
There are several meanings of the experts in Islamic finance, who gave 

own conclusion and forecasting related to considering issue. According to anal-

ysis of Yusuf Mohamed Al-Jaida, Executive Director of the Qatar Financial 
Center, the possibilities of Islamic finance, taking into account the development 

of Fintech, continue to grow. Successful deployment by Islamic banks of 

Fintech based on blockchain solutions will significantly increase the number of 

small and medium-sized businesses that can be financed. High transaction costs 
make it inappropriate for Islamic banks to offer high-grade bank accounts to 

low-income groups, which make up the majority of the population in many de-

veloping countries. Instead, lenders should benefit from a high level of devel-
opment of services through mobile phones across the Muslim world to attract 

new customers through digital channels, as the cost of opening a digital wallet, 

which usually allows you to make remittances, get microcredits and pay ac-

counts and goods are significantly lower than a regular bank account. Usually 
the advantage of such fintech applications is that the clients of this system can 

complete the processing of their requests in a few minutes. Phone-based bio-

metric identification applications, such as eye scanning, fingerprints, and voice 
or face recognition, can provide digital identification for non-banking and un-

documented people. This digital identification, embedded in the blockchain, 

may include permanent birth, education and health records, as well as voter reg-
istration and ownership, adding mobile phone owners to the financial system. 

The other view of expert Rushdie Siddiqui, head of the Islamic division of 

Thomson Reuters, consists in the opinion that the banking is data and its man-

agement. Artificial intelligence and blockchain are improving Islamic Finance, 
virtual assistants will replace call centers and many branches, providing tech-

nology to enable customers of such applications to make better financial deci-

sions, while fintech can provide a global database for fatwa available in multi-
ple languages. This means that fintech services can help make banking transac-

tions faster and easier, improve traceability and security, which in turn will ex-

pand the penetration of Islamic Finance in the world and improve their man-
agement [1]. It should be mentioned, that fatwa in Islam is a decision on an is-

sue, passed by the mufti, faqih or alim, based on the principles of Islam and on 

the precedents of Muslim legal practice. 

It is well known fact that, Islamic banks tend to be smaller than their con-
ventional competitors, as high fixed costs in the industry put Sharia-compliant 

creditors at a disadvantage because of their relative lack of scale. However, this 

gap is narrowing, and fintech can further level the competitive field by reducing 
the administrative costs of Islamic banks and improving the security of their 

services. 

It should be noted that when a permanent bank account and regular wages 

were a prerequisite for borrowing money, and with the advent of fintech, Islam-
ic banks can now assess a personôs creditworthiness by analyzing the structure 

of their expenses in their digital wallets. Thus, the data mining techniques in-

herent in fintech, by providing sophisticated risk analysis tools, can allow non-
bank organizations to obtain loans more easily. 
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There is no doubt that these opportunities will allow Islamic banks to lend 

small amounts to lower income groups, increasing financial affordability, while 

initiatives such as crowdfunding allow retail customers to invest in sukuk and 
other sharia-relevant tools that provide higher profits. than savings accounts. 

In addition to digital identification technologies based on the blockchain, 

there are other innovations, including platform compatible with robot-
consultants (robo-advisers) compatible with sharia, which provide financial ser-

vices to retail investors [2].  

In September 2016, the New York investment company Wahed Invest 

launched two fund tracking indexes in accordance with the Sharia as part of its 
platform robo-advisor. New equity funds created by Wahed Invest will track 

indexes being checked by Standard & Poor's in accordance with religious prin-

ciples that exclude certain business sectors, such as tobacco, alcohol and gam-
bling [7].  

In early November 2018, the American company Blossom Finance an-

nounced its plans to launch the first digital sukuk using the Ethereum block-

chain technology, which will allow retail investors to invest in sukuk to use 
raised funds for microfinance purposes that are in line with Sharia. Using the 

profit and risk distribution model, Blossom seeks to provide about 9% annual 

income for such sukuk for investors [2]. 
Meanwhile, at the end of November 2018, Al Hilal Bank, the UAE, for the 

first time in the world, used blockchain technology to resell and distribute Is-

lamic sukuk. The blockchain was used to conclude a deal in the secondary mar-
ket for the initial sukuk of Al Hilal Bank in the amount of 500 million US dol-

lars maturing in September 2023. This is the first case in the world to use block-

chain technology for a sukuk transaction [3]. 

There is a data of the industry department of IFNFinTech, which is a news 
agency that is part of the RedMoney Group, the world's leading provider of spe-

cialized services of Islamic financial media information, that in December 2017, 

116 fintech companies offered products that correspond to sharia. If to be exact, 
21 were in Malaysia, 18 in the UK, 15 in Indonesia and 14 in the United States. 

About two thirds focus on the provision of financial services such as payments, 

money transfers and crowdfunding [4]. 
Table 1 shows data on the best providers of fintech services in the field of 

Islamic finance for 2018, who received the WIFA-World Islamic Fintech 

Awards, established by IFNFintech. 

 
Table 1 ï The best providers of fintech services in the field of Islamic finance in 

2018, who received the WIFA-World Islamic Fintech Awards 

 
Supplier company Nomination, a brief description of the technology 

StrideUp,  
Great Britain 

Best Alternative Finance Provider 
A platform that allows individuals to purchase housing in a more afford-
able way than with a mortgage. Buyers, in partnership with StrideUp, 
can purchase residential real estate, after which the buyer must pay rent 
and main payments to StrideUp in this property by StrideUp, while the 
amount of rent payments also decreases as the principal payments are 
repaid. That is, the buyer acquires his share in the property through 

monthly payments to StrideUp. 
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table continuation 
Arabesque,  
Great Britain 

Best data and analytics platform for Islamic finance 
Unlike most Islamic quantum approaches that use a simple elimination 
strategy, Arabesque's S-Ray tool first runs an ESG analysis to create a 
collection of stocks that match the set of sustainability and performance 

indicators ï this is the first of its kind to evaluate company standards. 
A unique user-friendly approach to building an ESG universe using 
quantitative rule-based investment strategies, artificial intelligence and 
big data is a significant step towards strengthening ethical and sustaina-
ble elements in the Islamic financial sector. 

SmartSukukTM, 
Blossom Finance,  
 

Indonesia 
 

The most innovative using of the blockchain in Islamic finance 
Developed by Indonesian company Blossom Finance, one of the first to 
introduce bitcoin for Islamic financial transactions, the Sukuk digital 

startup platform allows you to produce sukuki for less than $ 100 mil-
lion, effectively opening up the average small sukuk market for institu-
tional and individual investors. 

Insha,  
Germany 

Best Islamic Digital Bank Islamic FINTECH company of the year. 
As part of the AlBaraka Turk initiative, a digital bank was built on the 
open banking platform of SolarisBank in Berlin. This is the first bank in 
Europe that offers only digital services and allows customers in Germany 

to receive Sharia-compliant services, such as debit cards, bank accounts 
and money transfers to countries in a single euro. Payment zone Germa-
ny and Turkey. The platform is supported by a multilingual call center. 

Al -Baraka Garage,  
Turkey 

The best Islamic FINTECH tool. 
AlBaraka Garage specializes in promising start-UPS in the field of Is-
lamic technologies, blockchain, artificial intelligence and insurance. As 
an Islamic Bank, it is not surprising that the program gives priority to 
Islamic solutions in the field of FINTECH, which makes an exception 

for start-UPS of Islamic FINTECH technologies requiring the presence 
of a minimum viable product in the program. In 2018, AlBaraka Group 
released its first cohort consisting of nine startups selected from 455 
applicants. The acceleration program provides Islamic FINTECH 
startups with comprehensive support from physical space to mentoring 
and funding (through its FINTECH investment Fund), as well as the 
ability to purchase their solutions by an Islamic Bank. This ecosystem 
creates a real opportunity for the prosperity of start-UPS of the Sharia. 

HelloGold,  
Malaysia 

Best Islamic Fintech Asset Management Company  
The platform is a vivid example of the democratization of financial ser-
vices using technologies: for just RM1 (1 ringgit is Malaysian currency) 
or 24 cents the USA, people can buy gold through a mobile application, 
emphasizing the availability of goods and the availability of financial 
products through digitization. Being the first digital startup to certify its 
gold product in accordance with Sharia in December 2016 in accordance 
with the AAOIFI standard for gold, the company is in growth mode: it 

has expanded its customer base to more than 27,000; increased her team 
five times; entering new markets such as Thailand; and expanded its 
product range to include cryptocats, approved by the Shari'a in 2018. 

OneGram,  
UAE 

Fintech on social impact in 2018. WIFA People's Choice Award 
Having received almost 25% of the vote, OneGram was declared the 
winner in the nomination çChoice of the WIFA Peopleè. Dubai company 
OneGram is an issuer of gold-plated cryptocurrencies. Working on the 

blockchain and hitting the digital exchange, it was launched in early 
2017 and established itself as one of the earlier members of the Islamic 
virtual currency space. With offices in the Middle East, Asia (Pakistan, 
Malaysia, Hong Kong and Indonesia), Africa (South Africa, Nigeria and 
Algeria) and in some European markets, the launch expands its global 
reach. 

Note: Compiled by the author, source is IFNFintech, http://www.ifnfintech.com 

 

http://www.ifnfintech.com/
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The published report Ernst & Young for 2017, notes that the development 

of FinTech in the Islamic world will increase the client base of Islamic finance, 

which currently stands at about 100 million people, to 250 million by 2021. In 
addition, it is also noted that in 2012 the volume of private sector investment in 

FinTech was less than 3 billion US dollars, and by 2015 the volume of invest-

ments in FinTech had increased to 19 billion US dollars. More than 70 percent 
of FinTechôs investments until 2015 accounted for individuals and small and 

medium-sized businesses [5]. 

According to the publication islamic-finance.ru in 2016, Ernst & Young 

predicted in his study that by 2019 Islamic banking assets of commercial banks 
in Qatar, Indonesia, Saudi Arabia, Malaysia, the UAE and Turkey could reach a 

volume of 1, 8 trillion US dollars. In 2014, the assets of these banks crossed the 

mark of 753 billion US dollars and reached 82 percent of the global value of 
Islamic banking assets. In Malaysia, the Islamic banking sector is growing twice 

as fast as the traditional one. The same high level is also observed in Indonesia. 

But by 2023, Turkey plans to reach 15% of the market share of Islamic banking. 

Such high growth rates are explained by the fact that, in contrast to the tradi-
tional banking sector, the banks participating in Islamic finance do not have the 

costs of paying for trade finance services, paying for cellular communication 

services and the costs of improving the regulatory framework. Given all of the 
above, the gap in growth rates between the Islamic and conventional banking 

systems would not be large [6]. 

The Islamic banks of the UAE, as noted in the report, consider the growth 
of their profits due to the improvement of their professional ambitions in the 

existing business. The expansion of the influence of UAE participation banks in 

the international arena is also promoted by strong capital appreciation positions. 

This country may well become one of the main markets developing the interna-
tionalization of the Islamic banking industry. The assets of Islamic banks here 

for the first time crossed the milestone of 100 billion US dollars. The Islamic 

banking sector accounts for 21 percent of the total banking assets in the country 
and 15 percent of global banking assets [6]. 

Conclusion. Based on the above, it can be noted that over the past decade, 

the development of Fintech has played an important role in spreading Islamic 
finance throughout the world, and this is also facilitated by the relatively cheap 

funding of services offered by Islamic banks compared to the traditional bank-

ing system. 

In conclusion it could be noted that, according to the author of the article, 
the development of similar technological solutions in Kazakhstan, indicated in 

the above-mentioned table of the IFN Fintech news agency, can contribute to 

the development of accessibility of Islamic finance among individuals and small 
and medium-sized businesses. The using such a platform as StrideUp as an al-

ternative to the state mortgage programs existing in our country would allow 

our state to solve one of the most important programs for providing the popula-

tion with its own housing. 
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ʃ.ɸ. פʫʘʥʦʚʘ, 1 ʢʫʨʩ ʜʦʢʪʦʨʘʥʪʳ 

ᴅʣ-ɹʌʘʨʘʙʠ ʘʪʳʥʜʘסʳ פʘʟʘױ ץʣʪʪʳץ ʋʥʠʚʝʨʩʠʪʝʪʽ, ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 

 

ɾʘᴃʘʥʜʳץ ʵʢʦʥʦʤʠʢʘʜʘ ʀʩʣʘʤʜʳץ ץʘʨʞʳ ʜʘʤʫʳʥʘ ʬʠʥʪʝʭ 

ʠʥʜʫʩʪʨʠʷʩʳʥʳש ᴅʩʝʨʽ 

 

ʊװʡʽʥʜʝʤʝ. ʀʩʣʘʤʜʳץ ץʘʨʞʳ ʭʘʣʳץʘʨʘʣʳץ ץʘʨʞʳ ʥʘʨʳסʳʥʳש ʝש 

 ʘʪʘʨ, Fin-Techץ ʙʽʨʽ. ʉʦʥʳʤʝʥ שʘʥ ʩʘʣʘʣʘʨʳʥʳץʳʥʜʳ ʜʘʤʳʧ ʢʝʣʝ ʞʘʪץʘʨץ

 ʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳשʘʥ ʞʘסʘʙʳʣʜʘץ ʳʟʤʝʪ ʠʥʩʪʠʪʫʪʪʘʨʳץ ץʘʨʞʳʣʳץ
ʩʠʧʘʪʪʘʡʪʳʥ ʪʘʥʳʤʘʣ ʪʝʨʤʠʥ ʙʦʣʳʧ ʦʪʳʨ. פʘʨʞʳ ʥʘʨʳסʳʥʜʘסʳ ʦʩʳ ʝʢʽ 

ʞʘשʘ ʙʘסʳʪʪʳש ʠʥʪʝʛʨʘʮʠʷʩʳ ʀʩʣʘʤʜʳץ ץʘʨʞʳ ʩʘʣʘʩʳʥʳש ᴅʣʝʤʜʽʢ 

ʵʢʦʥʦʤʠʢʘʜʘ ʜʘʤʫʳʥʘ ᴅʢʝʣʝʜʽ. 

ʄʘץʘʣʘʜʘ ʞʘשʘ ʞᴅʥʝ ʪʝʭʥʦʣʦʛʠʷʣʳץ ʦʟʳץ ץʘʨʞʳʣʳץ ץʳʟʤʝʪʪʝʨ ʢʦʥ-

ʪʝʢʩʽʥʜʝ ʠʩʣʘʤ ץʘʨʞʳʩʳʥʳש ʜʘʤʫ ʝʨʝʢʰʝʣʽʢʪʝʨʽ ʞᴅʥʝ ʬʠʥʪʝʭʪʽש ᴅʣʝʤʜʽʢ 
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ʵʢʦʥʦʤʠʢʘסʘ ᴅʩʝʨʽ ץʘʨʘʩʪʳʨʳʣʘʜʳ. ᴄʣʝʤʜʝ FinTech ʨʝʪʽʥʜʝ ʪʘʥʳʤʘʣ 

 ʘ ʞᴅʥʝסʪʘʡʣʘʥʜʳʨʫשʳʥʜʘʨʳʥ ʦסʘʨʞʳ ʪʝʭʥʦʣʦʛʠʷʣʘʨʳʥ ʧʘʡʜʘʣʘʥʫ ʰʳץ

 ʛʽʥʛʽװʘ ʢᴇʤʝʢʪʝʩʝʜʽ ʞᴅʥʝ ʙסʢʽʨʽʩʪʽʣʽʛʽʥ ʘʨʪʪʳʨʫ שʳʟʤʝʪʪʝʨʜʽץ ץʘʨʞʳʣʳץ
ʢװʥʽ ʪײʨʘץʪʳ ʜʘʤʫʜʳש ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʳʥʳש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʕʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫ ʤʝʥ ץʘʨʞʳʣʳץ ʪײʨʘץʪʳʣʳץʪʳש ʞʦסʘʨʳ ʥᴅʪʠʞʝ-

ʣʝʨʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʪײʨסʳʩʳʥʘʥ ʞʳʣʜʘʤ ʜʝʨʝʢʪʝʨʜʽ ʞʠʥʘʫ ʤʝʥ ᴇשʜʝʫʛʝ 
ʤװʤʢʽʥʜʽʢ ʙʝʨʝʪʽʥ Fintech ʩʘʣʘʩʳʥʜʘסʳ ʰʝʰʽʤʜʝʨ ʤʝʥ ᴅʟʽʨʣʝʤʝʣʝʨ ʪʝʢ ʝʣ-

ʜʽץ שʘʨʞʳ ʩʝʢʪʦʨʳʥ ʪʝʭʥʦʣʦʛʠʷʣʳץ ʜʘʤʳʪʫ װʰʽʥ סʘʥʘ ʝʤʝʩ, ʪײʪʘʩʪʘʡ 

ʘʣסʘʥʜʘ ʦʥʳש ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘʤʫʳ װʰʽʥ ʜʝ ץʘʞʝʪʪʽ ʰʘʨʪ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ʆʩʳ ʤʘץʘʣʘʥʳש ʤʘץʩʘʪʳ ʠʩʣʘʤʜʳץ ץʘʨʞʳ ʞװʡʝʣʝʨʽ ʙʘʨ ʝʣʜʝʨ-
ʜʝ Fintech ʪʝʭʥʦʣʦʛʠʷʣʘʨʳʥ ʜʘʤʳʪʫʜʳש ʥʝʛʽʟʛʽ װʨʜʽʩʪʝʨʽʥ ʟʝʨʪʪʝʫ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ.  

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: Fintech, ʙʣʦʢʯʝʡʥ, ץʘʨʞʳ ʘʢʪʠʚʪʝʨʽ, ʤʠʢʨʦʥʝʩʠʝʣʝʨ, 
ʩʫʢʫʢ, ʩʘʥʜʳץ ʩʫʢʫʢ, ʠʩʣʘʤʜʳץ ץʘʨʞʳ, SmartSukuk, ʠʧʦʪʝʢʘ, ʠʥʚʝʩʪʠʮʠʷ-

ʣʘʨ. 

 

ʃ.ɸ. ʂʫʘʥʦʚʘ, ʜʦʢʪʦʨʘʥʪ 1 ʢʫʨʩʘ 
ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʘʣ-ɹʌʘʨʘʙʠ,  

ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

 

 

ɺʣʠʷʥʠʝ Fin-tech ʠʥʜʫʩʪʨʠʠ ʥʘ ʨʘʟʚʠʪʠʝ ʠʩʣʘʤʩʢʠʭ ʬʠʥʘʥʩʦʚ ʚ 

ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ  

 

ɸʥʥʦʪʘʮʠʷ. ʀʩʣʘʤʩʢʠʝ ʬʠʥʘʥʩʳ ï ʦʜʥʘ ʠʟ ʩʘʤʳʭ ʙʳʩʪʨʦʨʘʩʪʫʱʠʭ 

ʦʪʨʘʩʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʪʦ ʞʝ ʚʨʝʤ,̫ Fin-Tech 

ʩʪʘʣ ʧʦʧʫʣʷʨʥʳʤ ʪʝʨʤʠʥʦʤ, ʢʦʪʦʨʳʡ ʦʧʠʩʳʚʘʝʪ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʠ-
ʥʷʪʳʝ ʫʯʨʝʞʜʝʥʠʷʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. ʀʥʪʝʛʨʘʮʠʷ ʵʪʠʭ ʜʚʫʭ 

ʥʦʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʚʝʜʝʪ ʢ ʨʘʟʚʠʪʠʶ ʠʥʜʫʩʪʨʠʠ 

ʀʩʣʘʤʩʢʠʭ ʬʠʥʘʥʩʦʚ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ. 
ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʠʩʣʘʤʩʢʠʭ ʬʠʥʘʥʩʦʚ 

ʚ ʢʦʥʪʝʢʩʪʝ ʥʦʚʳʭ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʧʝʨʝʜʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ 

ʚʣʠʷʥʠʝ ʬʠʥʪʝʭʘ ʥʘ ʤʠʨʦʚʫʶ ʵʢʦʥʦʤʠʢʫ. ʇʨʠʤʝʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦ-
ʣʦʛʠʡ, ʰʠʨʦʢʦ ʠʟʚʝʩʪʥʳʭ ʚ ʤʠʨʝ ʢʘʢ FinTech, ʩʧʦʩʦʙʩʪʚʫʶʱʝʝ ʦʧʪʠʤʠʟʘ-

ʮʠʠ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʨʘʩʰʠʨʝʥʠʶ ʧʨʠʙʳʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʫʩʣʫʛ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ ʪʝʭʥʦ-

ʣʦʛʠʯʝʩʢʦʡ ʤʦʜʝʨʥʠʟʘʮʠʠ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ.  
ʎʝʣʴʶ ʥʘʩʪʦʷʱʝʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ ʠʟʫʯʝʥʠʝ ʦʩʥʦʚʥʳʭ ʪʝʥʜʝʥʮʠʡ ʨʘʟ-

ʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ Fintech ʚ ʩʪʨʘʥʘʭ ʩ ʠʩʣʘʤʩʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʦʡ, ʘ 

ʠʤʝʥʥʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʨʝʰʝʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʚ ʦʙʣʘʩʪʠ Fintech, ʧʦʟʚʦʣʷ-
ʶʱʠʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʙʦʣʝʝ ʙʳʩʪʨʳʡ ʩʙʦʨ ʠ ʦʙʨʘʙʦʪʢʫ ʜʘʥʥʳʭ ʜʘʶʪ ʚʦʟ-

ʤʦʞʥʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʝʷʪʝʣʥɹʦʩʪʴ ʩʦʚʨʝʤʝʥʥʦʛʦ ʠʩʣʘʤʩʢʦʛʦ ʙʘʥʢʠʥʛʘ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʌʠʥʪʝʭ, ʙʣʦʢʯʝʡʥ, ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʤʠʢʨʦʢʨʝ-

ʜʠʪʳ, ʩʫʢʫʢ, ʮʠʬʨʦʚʦʡ ʩʫʢʫʢ, ʠʩʣʘʤʩʢʠʝ ʬʠʥʘʥʩʳ, SmartSukuk, ʠʥʚʝʩʪʠ-
ʮʠʠ. 



59 
 

ʄʈʅʊʀ 06 35.31 

 

ɸ.ɸ. ɾʘʥʪʘʝʚʘ
1
, PhD ʜʦʢʪʦʨʳ, ʜʦʮʝʥʪ 

ɸ.ʉ. ʉʘʪʢʝʝʚʘ
1
, ɸ.ʄ. ʊʫʣʝʧʙʝʨʛʝʥʦʚʘ

2
, ɸ.ɹ. ʊʫʨʘʥ

3
 

1, 2, 3,4 çʅʘʨʭʦʟè ʫʥʠʚʝʨʩʠʪʝʪʽ ɸפ, ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 

 
 

 ɸʅנɽʍʉ (IFRS) 15: ʉɸʊʓʇ ɸʃʋʐʓʃɸʈʄɽʅ ɾɸʉɸʃפ

ʂɽʃɯʉɯʄɼɽʈɼɽʅ ʊתʉʂɽʅ ʊɸɹʓʉ 

 
ʊװʡʽʥʜʝʤʝ. ʄʘץʘʣʘʥʳש ʤʘץʩʘʪʳ ץʘʨʞʳʣʳץ ʝʩʝʧʪʽש ʭʘʣʳץʘʨʘʣʳץ 

ʩʪʘʥʜʘʨʪʪʘʨʳʥʘ (ʍפɽʉ) ʩᴅʡʢʝʩ ʪʘʙʳʩʪʳ ʪʘʥʫ ʤᴅʩʝʣʝʣʝʨʽʥ ʘʥʳץʪʘʫ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ױʩʳʥʳʣסʘʥ ʙʘʧ ʍפɽʉ (IAS) 18 çʊʘʙʳʩè ʩʪʘʥʜʘʨʪʳʥʘ ʩᴅʡʢʝʩ 
ʪʘʙʳʩʪʳ ʪʘʥʫʜʳש ʥʝʛʽʟʛʽ ʢʨʠʪʝʨʠʡʣʝʨʽʥ ʘʡʨʳץʰʘ ʩʠʧʘʪʪʘʡʜʳ ʞᴅʥʝ 

ʩʘʣʳʩʪʳʨʘʜʳ.  

ɹײʣ ʩʪʘʥʜʘʨʪ ץʦʣʜʘʥʳʣסʘʥ ʢʝʟʜʝ, ײʡʳʤ ʢʝʣʽʩʽʤʰʘʨʪʪʳש ʪʘʣʘʧʪʘʨʳʥ 

ʞᴅʥʝ ʙʘʨʣʳץ ʪʠʽʩʪʽ ʬʘʢʪʽʣʝʨ ʤʝʥ ʞʘסʜʘʡʣʘʨʜʳ ʪʘʣʜʘʧ, ʩʦʥʜʘʡ-ʘץײ ץʩʘʩ ʩʠ-
ʧʘʪʪʘʤʘʣʘʨʳ ʙʘʨ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨ ʤʝʥ ץײʩʘʩ ʞʘסʜʘʡʣʘʨʜʘ ʢʝʟ-ʢʝʣʛʝʥ ʧʨʘʢ-

ʪʠʢʘʣʳץ ʞʝשʽʣʜʝʪʫʣʝʨʜʽ ץʦʣʜʘʥʫʳ ʪʠʽʩ. ɹʘסʘ ᴇʟʛʝʨʽʩʪʝʨʽʥʽש ʢᴅʩʽʧʦʨʳʥʥʳש 

 ʧʘʨʘʪ ʙʝʨʫ ʢʝʡʜʝ ʥʝʛʽʟʛʽ ʞᴅʥʝץʜʘʡʳʥʘ ᴅʩʝʨʽʥ ʢᴇʨʩʝʪʝʪʽʥ ʘסʞʘ ץʘʨʞʳʣʳץ
ʢʝʡʜʝ ץʦʩʳʤʰʘ ץʘʨʞʳ ʝʩʝʧʪʽʣʽʛʽʥʜʝ ʦʨʳʥ ʘʣʘʜʳ. ɽʩʝʧʢʝ ʘʣʫ ʤʝʥ ʪʘʙʳʩʪʳ 

ʪʘʥʫʜʳש ʞʘשʘ ʤʦʜʝʣʽ פɽʍʉ (IFRS) 15 çʂʣʠʝʥʪʪʝʨʤʝʥ ʞʘʩʘʣסʘʥ ʢʝʣʽʩʽʤ-

ʰʘʨʪʪʘʨʜʘʥ ʪװʩʢʝʥ ʪʘʙʳʩè ʪʘʣʘʧʪʘʨʳʥʘ ʩᴅʡʢʝʩ ײʩʳʥʳʣʘʜʳ, ʩʦʥʜʘʡ-ʘץ 
 ʪʘʨʳ ʤʝʥץʘʡʳʨʤʘʰʳʣʳ שɽʍʉ (IFRS) 15-ʛʝ ʩᴅʡʢʝʩ ʪʘʙʳʩʪʳ ʪʘʥʫʜʳפ

ʝʨʝʢʰʝʣʽʢʪʝʨʽʥ ʢᴇʨʩʝʪʝʜʽ.  

ʍפɽʉ (IFRS) 15 çʂʣʠʝʥʪʪʝʨʤʝʥ ʞʘʩʘʣסʘʥ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨʜʘʥ ʪװʩʝʪʽʥ 

ʪʘʙʳʩè ʪʘʣʘʧʪʘʨʳʥʘ ʩᴅʡʢʝʩ ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧ ʧʝʥ ʪʘʙʳʩʪʳ ʪʘʥʫʜʳש ʞʘשʘ 
ʤʦʜʝʣʽ ײʩʳʥʳʣסʘʥ ʞᴅʥʝ 15 (IFRS) ʍפɽʉ ʙʦʡʳʥʰʘ ʢʽʨʽʩʪʽ ʪʘʥʫ 

ʝʨʝʢʰʝʣʽʢʪʝʨʽ ʤʝʥ ʝʨʝʢʰʝʣʽʢʪʝʨʽ ʜʝ ʢᴇʨʩʝʪʽʣʝʜʽ. ʄʘץʘʣʘʜʘ çʂʣʠʝʥʪʪʝʨʤʝʥ 

ʞʘʩʘʣסʘʥ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨʜʘʥ ʪװʩʝʪʽʥ ʪʘʙʳʩè ʍפɽʉ (IFRS) 15 ʝʨʝʞʝʣʝʨʽ, 
ʦʥʳש ʽʰʽʥʜʝ ʢʽʨʽʩʪʽ ʝʩʝʧʢʝ ʘʣʫʜʳש ʙʝʩ ʩʘʪʳʣʳ װʣʛʽʩʽ ץʘʨʘʩʪʳʨʳʣʘʜʳ. 

ɸʚʪʦʨʣʘʨ ʦʩʳ ʉʪʘʥʜʘʨʪʪʳש ʪʘʣʘʧʪʘʨʳʥ ʞᴅʥʝ ץʘʟʘץʩʪʘʥʜʳץ ʙʫʭʛʘʣʪʝʨʣʽʢ 

ʝʩʝʧ ʝʨʝʞʝʣʝʨʽʥʽש ʢʽʨʽʩʪʝʨʛʝ ץʘʪʳʥʘʩʳʥ ʘʥʳץʪʘʜʳ.  
ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʢʽʨʽʩʪʝʨ, ץʘʨʘʧʘʡʳʤ ץʳʟʤʝʪʪʝʥ ʪװʩʢʝʥ ʪʘʙʳʩ, ʪʘʥʫ 

ʩᴅʪʽʥʝ, ʩʘʪʳʧ ʘʣʫʰʳסʘ, ʰʘʨʪץʘ (ʢʝʣʽʩʽʤʰʘʨʪץʘ), ʰʘʨʪʪʳץ ʤʽʥʜʝʪʪʝʤʝʣʝʨʛʝ, 

ʘʢʪʠʚʪʝʨ, ʪʦʚʘʨʣʘʨ ʤʝʥ ץʳʟʤʝʪʪʝʨ, ʙʝʩ ʩʘʪʳʣʳ ʤʦʜʝʣʴ.  

 
ʂʽʨʽʩʧʝ. ʅʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘʜʘסʳ ʪʘʙʳʩ ï ײʡʳʤʥʳש ʪʠʽʤʜʽʣʽʛʽʥʽש 

ʤʘשʳʟʜʳ ʢᴇʨʩʝʪʢʽʰʽʥʽש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʂᴅʩʽʧʢʝʨʣʝʨ ʤʝʥ ʬʠʨʤʘʣʘʨ-

ʜʳש ʪʘʙʳʩʳ ʪʘʫʘʨʣʘʨʜʳ (ʪʘʫʘʨʣʘʨʜʳ, ץʳʟʤʝʪʪʝʨʜʽ) ʩʘʪʫʜʘʥ ʪװʩʝʪʽʥ 
ʪװʩʽʤʜʝʨ ʤʝʥ ʦʣʘʨʜʳ ᴇʥʜʽʨʫ (ʰʳסʳʥʜʘʨ) ײץʥʳ ʘʨʘʩʳʥʜʘסʳ ʘʡʳʨʤʘʰʳʣʳץ 

ʝʩʝʙʽʥʝʥ ץʘʣʳʧʪʘʩʘʜʳ [1].  

ʍפɽʉ (IFRS) 15 ï ʉʘʪʳʧ ʘʣʫʰʳʣʘʨʤʝʥ ʞʘʩʘʣסʘʥ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨʜʘʥ 

ʪװʩʢʝʥ ʢʽʨʽʩʪʝʨʜʽ ʝʩʝʧʢʝ ʘʣʫʜʳש ʥʝʛʽʟʛʽ ʝʨʝʞʝʣʝʨʽʥ ʘʡץʳʥʜʘʡʪʳʥ ʩʪʘʥʜʘʨʪ.  
ʉʦסשʳ ʙʽʨʥʝʰʝ ʞʳʣ ʽʰʽʥʜʝ, ʞʘשʘ ʍפɽʉ15 ʩʪʘʥʜʘʨʪʳ ʧʘʡʜʘ ʙʦʣסʘʥ 

ʢʝʟʜʝ, ʢʽʨʽʩʪʽ ʪʘʥʫ ʝʨʝʞʝʣʝʨʽ ʢװʨʪ ᴇʟʛʝʨʜʽ. ʂʦʤʧʘʥʠʷʣʘʨ ʦʩʳ ʩʪʘʥʜʘʨʪʪʳ 

ʪʠʽʩʪʽ ʪװʨʜʝ ʽʩʢʝ ʘʩʳʨʫסʘ ʙʘʡʣʘʥʳʩʪʳ ʢᴇʧʪʝʛʝʥ ץʠʳʥʜʳץʪʘʨ ʤʝʥ ץʦʩʳʤʰʘ 
ʞײʤʳʩʪʘʨסʘ ʪʘʧ ʙʦʣʘʜʳ. ʆʥʳש ʥʝʛʽʟʛʽ ʝʨʝʞʝʣʝʨʽ ʤʝʥ ʧʨʠʥʮʠʧʪʝʨʽʥ 

ʪʳʨʘʤʳʟ.  
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ʍפɽʉ (IFRS) 15 ʤʘץʩʘʪʳ ץʘʥʜʘʡ ʜʝʛʝʥ ʩײʨʘץץʘ ʞʘʫʘʧ ʙʝʨʩʝʢ, ʦʣ 

ʩʘʪʳʧ ʘʣʫʰʳʣʘʨʤʝʥ ʞʘʩʘʣסʘʥ ʢʝʣʽʩʽʤʰʘʨʪ ʙʦʡʳʥʰʘ ʢʽʨʽʩʪʝʨ ʤʝʥ ʘץʰʘ 

ʘסʳʥʜʘʨʳ ʪʫʨʘʣʳ ʝʩʝʧ ʙʝʨʫ ʢʝʟʽʥʜʝ ץʦʣʜʘʥʳʣʘʪʳʥ ʢʝʣʝʩʽ ʧʨʠʥʮʠʧʪʝʨʜʽ 
ʘʥʳץʪʘʡʜʳ: 

- ʢʽʨʽʩʪʝʨ ʤʝʥ ʘץʰʘ ʘסʳʥʜʘʨʳʥʳש ʩʠʧʘʪʳ ʪʫʨʘʣʳ; 

- ʢʽʨʽʩʪʝʨ ʤʝʥ ʘץʰʘ ʘסʳʥʜʘʨʳʥʳש ʢᴇʣʝʤʽ ʞʘʡʳʥʜʘ; 

- ʢʽʨʽʩʪʝʨ ʤʝʥ ʘץʰʘ ʘסʳʥʜʘʨʳʥʳש ʤʝʨʟʽʤʜʝʨʽ ʙʦʡʳʥʰʘ;  

- ʢʽʨʽʩʪʝʨ ʤʝʥ ʘץʰʘ ʘסʳʥʜʘʨʳʥʳש ʙʝʣʛʽʩʽʟʜʽʢ ʞʘסʜʘʡʳʥʜʘ.  

 ɸʡʨʳץʰʘ ʘʪʘʧ ʢʝʪʫ ʢʝʨʝʢ, ʩᴇʟ çʩʘʪʳʧ ʘʣʫʰʳʣʘʨʤʝʥè ʢʝʣʽʩʽʤʰʘʨʪʪʘʨ 

ʪʫʨʘʣʳ ʙʦʣʳʧ ʦʪʳʨ. ɽʛʝʨ ʩʽʟʜʽʥ ʢʣʠʝʥʪʽשʽʟ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʪʳʥ, ʙʘʩץʘ ʜʘ 
ʪʘʨʘʧʧʝʥ ʢʝʣʽʩʽʤʰʘʨʪ ʙʦʣʩʘ, ʦʥʜʘ 15 ʍפɽʉ ʦסʘʥ ץʦʣʜʘʥʳʣʤʘʡʜʳ.  

ʂʝʡʜʝ ʢᴅʩʽʧʦʨʳʥʜʘ ʙʦʣʳʧ ʞʘʪץʘʥ ʦʧʝʨʘʮʠʷ ʪʘʧʩʳʨʳʩ ʙʝʨʫʰʽ ʤʝ ʥʝ-

ʤʝʩʝ ʙʽʨʣʝʩʽʧ ʞײʤʳʩ ʞʘʩʘʡʪʳʥ ʩʝʨʽʢʪʝʩʪʽʢ ʧʝ (ʤʳʩʘʣʳ, ʙʘʩץʘ ײʡʳʤʜʘʨʤʝʥ 

ᴇʟʘʨʘ ײʡʳʤʜʳ ʜʘʤʳʪʫ ʞʦʙʘʣʘʨʳ ʩʠʷץʪʳ) ʘʥʳץʪʘʫ ץʠʳʥ, ʩʦʥʜʳץʪʘʥ ᴇʪʝ ʩʘץ 
ʙʦʣʫ ʢʝʨʝʢ.  

15-ʍɹɽʉ-ʥʳש (IFRS) ץʦʣʜʘʥʫ ʘʷʩʳ: 

- ɾʘʣʜʘʫ (IAS 17 ʥʝʤʝʩʝ ʍפɽʉ 16); 

- 9 ʍפɽʉ, 10 ʍפɽʉ, 11 ʍפɽʉ, 27 ʍפɽʉ (IAS), 28 ʍפɽʉ (IAS) 

ʙʦʡʳʥʰʘ ץʘʨʞʳ ײץʨʘʣʜʘʨʳ ʞᴅʥʝ ʙʘʩץʘ ʜʘ ץײץʳץʪʘʨ ʤʝʥ ʤʽʥʜʝʪʪʝʤʝʣʝʨ; 

- ʉʘץʪʘʥʜʳʨʫ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨʳ (4 ʍפɽʉ) ʞᴅʥʝ 

- ʉʘʪʫ ʙʦʡʳʥʰʘ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ װʰʽʥ ʙʽʨʳסשʘʡ ʙʠʟʥʝʩʪʝʛʽ ײʡʳʤʜʘʨ 

ʘʨʘʩʳʥʜʘסʳ ץʦʣʤʘ-ץʦʣ ʘץʰʘʩʳʟ ʪᴇʣʝʤʜʝʨ [2].  

ʍפɽʉ (IFRS) 15 ï 2018 ʞʳʣʜʳץ 1 שʘשʪʘʨʳʥʘʥ ʥʝʤʝʩʝ ʦʜʘʥ ʢʝʡʽʥʛʽ ʢʝ-

ʟʝשʜʝʨʛʝ ץʦʣʜʘʥʳʣʘʜʳ.  
ʍפɽʉ (IFRS) 15-ʥʳש ʥʝʛʽʟʛʽ ʤʘץʩʘʪʳ ʪʘʫʘʨʣʘʨʜʳ/ץʳʟʤʝʪʪʝʨʜʽ ʪײʪʳ-

ʥʫʰʳʣʘʨסʘ ʘʫʜʘʨʫʜʳ ʢᴇʨʩʝʪʝʪʽʥ ʝʪʽʧ, ʦʩʳ ʪʘʫʘʨʣʘʨ ʥʝʤʝʩʝ ץʳʟʤʝʪʪʝʨʜʽ 

ʢװʪʽʣʝʪʽʥ ʩʳʡʘץʳ ʢᴇʣʝʤʽʥʝ ʘʡʳʨʙʘʩ ʨʝʪʽʥʜʝ ʪʘʥʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ.  

ʉʘʨʘʧʪʘʤʘʣʳץ ʙᴇʣʽʤ.  
ᴄʨʪװʨʣʽ ʞʘסʜʘʡʣʘʨʜʳ ʞװʡʝʣʝʥʜʽʨʫ ʙʘʨʳʩʳʥʜʘ, ʍפɽʉ (IFRS) 15 ʢʽʨʽʩ-

ʪʽ ʪʘʥʫ װʰʽʥ 5 ץʘʜʘʤʜʳ (ʩʘʪʳʣʳ) ʤʦʜʝʣʴ ײʩʳʥʘʜʳ, 1-ʩʫʨʝʪ.  

1-Ϩʘʜʘʤ: ʉʘʪʳʧ ʘʣʫʰʳʤʝʥ ʢʝʣʽʩʽʤʰʘʨʪ ʞʘʩʘʩʫ.  
ʂʝʣʽʩʽʤ ʰʘʨʪ ï ʙײʣ ʝʢʽ ʪʘʨʘʧ ʘʨʘʩʳʥʜʘסʳ ʤʽʥʜʝʪʪʽ ץײץʳץʪʘʨ ʤʝʥ ʤʽʥ-

ʜʝʪʪʝʤʝʣʝʨʜʝʥ ײץʨʳʣסʘʥ ʢʝʣʽʩʽʤ (15 ʍפɽʉ).  

ʊᴇʤʝʥʜʝʛʽ ʙʝʩ ʩʠʧʘʪʪʘʤʘסʘ ʩᴅʡʢʝʩ ʢʝʣʝʪʽʥ ʙʘʨʣʳץ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨסʘ 
ʍפɽʉ (IFRS) 15 ץʦʣʜʘʥʫ ץʘʞʝʪ: 

1. ʂʝʣʽʩʽʤ ʪʘʨʘʧʪʘʨʳ ʙʝʢʽʪʪʽʣʝʜʽ ʞᴅʥʝ ʦʨʳʥʜʘʫסʘ ʤʽʥʜʝʪʪʝʥʝʜʽ; 

2. ɹʝʨʽʣʛʝʥ ʪʘʫʘʨʣʘʨʜʳץ/שʳʟʤʝʪʪʝʨʜʽש ᴅʨ ʪװʨʽʥʝ ץײץʳץʪʘʨʳ ʘʡץʳʥʜʘ-

ʣʘʜʳ; 
3. ʊᴇʣʝʤ ʰʘʨʪʪʘʨʳ ʘʥʳץʪʘʣʘʜʳ; 

4. ʂʝʣʽʩʽʤʰʘʨʪ ʢʦʤʤʝʨʮʠʷʣʳץ ʩʠʧʘʪʪʘ ʙʦʣʘʜʳ; ʞᴅʥʝ ʜʝ 

5. ʂʦʤʧʘʥʠʷסʘ ʘץʰʘʥʳ ץʘʡʪʘʨʫ ʳץʪʠʤʘʣʜʳʣʳסʳ ʞʦסʘʨʳ ï ʤײʥʜʘ 
ʢʣʠʝʥʪʪʽש ʘץʳ ʪᴇʣʝʫ ץʘʙʽʣʝʪʽʥ ʞᴅʥʝ ʥʠʝʪʽʥ ʙʘסʘʣʘʫ ץʘʞʝʪ.  

ɽʛʝʨ ʢʝʣʽʩʽʤʰʘʨʪ ʙʘʨʣʳץ ʙʝʩ ʢʨʠʪʝʨʠʡʜʽ ץʘʥʘסʘʪʪʘʥʜʳʨʤʘʩʘ, ʦʥʜʘ ʩʽʟ 

15 ʍפɽʉ (IFRS) ץʦʣʜʘʥʙʘʡʤʳʟ, ʦʥʳש ʦʨʥʳʥʘ ʙʘʩץʘ ʩʪʘʥʜʘʨʪ ץʦʣʜʘʥʳʣʘ-

ʜʳ. ʉʦʥʜʳץʪʘʥ, ʽʰʢʽ ʦʧʝʨʘʮʠʷʣʘʨסʘ ʤץײʠʘʪ ʙʦʣʫ ʢʝʨʝʢ, ᴇʡʪʢʝʥʽ ʦʣʘʨ 
ʢᴇʙʽʥʝʩʝ ʢʦʤʤʝʨʮʠʷʣʳץ ʩʠʧʘʪץʘ ʠʝ ʙʦʣʤʘʡʜʳ (ᴇʡʪʢʝʥʽ ʙײʣ ʢʦʤʧʘʥʠʷʣʘʨ 

ʢᴇʙʽʥʝʩʝ ʥʘʨʳץʪʳץ ʙʘסʘʣʘʨʜʘʥ ᴇʟʛʝ ʙʘסʘʤʝʥ ʙʽʨ ʙʽʨʽʥʝ ץʦʨʣʘʨʜʳ ʞᴅʥʝ ʙʘʩ-

  .(ʘ ʪʘʫʘʨʣʘʨʜʳ ʘʫʜʘʨʘʜʳץ
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ʉʫʨʝʪ 1 ï ʊʘʙʳʩʪʳ ʪʘʥʫʜʳש ʙʝʩ ץʘʜʘʤʳ 

 
ʍפɽʉ (IFRS) 15 ʢʝʣʽʩʽʤʰʘʨʪʪʘʨʜʳ ʰʦסʳʨʣʘʥʜʳʨʫ ʞᴅʥʝ ʢʝʣʽʩʽʤʰʘʨʪ-

ʪʳ ᴇʟʛʝʨʪʫ ʪʫʨʘʣʳ ʥײʩץʘʫʣʳץʪʳ ײʩʳʥʘʜʳ [3].  

- ɽʢʽ ʢʝʣʽʩʽʤʰʘʨʪʪʘʨʜʳ (ʥʝʤʝʩʝ ʦʜʘʥ ʜʘ ʢᴇʧ) ʞʝʢʝ-ʞʝʢʝ ʝʤʝʩ, ʙʽʨʪײ-

ʪʘʩ ʢʝʣʽʩʽʤʰʘʨʪ ʨʝʪʽʥʜʝ ץʘʨʘʫ ʢʝʨʝʢ ʙʦʣסʘʥʜʘ ʦʨʳʥ ʘʣʘʜʳ. ʍפɽʉ (IFRS) 
15 ʝʩʝʧʢʝ ʘʣʫʜʳש ʙʽʨʽʢʪʽʨʽʣʛʝʥ ʢʨʠʪʝʨʠʡʣʝʨʽʥ ʙʝʣʛʽʣʝʡʜʽ.  

- ʂʝʣʽʩʽʤʰʘʨʪʪʳ ᴇʟʛʝʨʪʫ ï ʙײʣ ʩʘʥʳʥ, ʥʦʤʝʥʢʣʘʪʫʨʘʩʳʥ, ʙʘסʘ ʥʝʤʝʩʝ 

ʝʢʝʫʽʥ ʜʝ ᴇʟʛʝʨʪʝ ʘʣʘʩʳʟ. ɹʘʩץʘʰʘ ʘʡʪץʘʥʜʘ, ʙʝʣʛʽʣʽ ʙʽʨ ᴇʥʽʤʜʝʨʜʽ ʥʝʤʝʩʝ 

 ʘʥʜʘ, ʩʽʟסʩʳʥײ ʽʣʜʽʢשʦʩʳʤʰʘ ʞʝץ ʘʥʜʘ ʥʝʤʝʩʝץʦʩץ ʳʟʤʝʪʪʝʨʜʽץ
ʢʝʣʽʩʽʤʰʘʨʪʪʳ ᴇʟʛʝʨʪʝ ʘʣʘʩʳʟ.  

ʍפɽʉ (IFRS) 15 ʙʝʣʛʽʣʽ ʙʽʨ ʰʘʨʪʪʘʨסʘ ʙʘʡʣʘʥʳʩʪʳ ʞʝʢʝʣʝʛʝʥ ʢʝʣʽ-

ʩʽʤʰʘʨʪʪʘʨʜʳ ᴇʟʛʝʨʪʫ װʰʽʥ ʪװʨʣʽ ʝʩʝʧʢʝ ʘʣʫ ᴅʜʽʩʪʝʨʽʥ ʙʝʣʛʽʣʝʡʜʽ.  

2-Ϩʘʜʘʤ: ʂʝʣʽʩʽʤʰʘʨʪʪʳ ʦʨʳʥʜʘʫ ʤʽʥʜʝʪʪʝʤʝʣʝʨʽʥ ʘʥʳץʪʘʫ.  
ʆʨʳʥʜʘʫסʘ ʞʘʫʘʧʢʝʨʰʽʣʽʢ ï ʙײʣ ʢʝʣʽʩʽʤʰʘʨʪ ʙʦʡʳʥʰʘ ʢʦʤʧʘʥʠʷ 

ʢʣʠʝʥʪʢʝ (ʪʘʫʘʨʣʘʨʜʳ ʞʝʪʢʽʟʫ ʥʝʤʝʩʝ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ) ʪʘʧʩʳʨʫסʘ 

ʤʽʥʜʝʪʪʝʥʝʪʽʥ ʢʝʟ-ʢʝʣʛʝʥ ᴇʥʽʤ ʥʝʤʝʩʝ ץʳʟʤʝʪ.  
ʍפɽʉ (IFRS) 15 ʦʨʳʥʜʘʫ ʤʽʥʜʝʪʪʝʤʝʩʽʥʽש ʘʡʳʨʤʘʰʳʣʳסʳ ʙʘʨ-

ʞʦץʪʳסʳʥ ʘʥʳץʪʘʡʪʳʥ ʢʨʠʪʝʨʠʣʝʨʜʽ ʙʝʣʛʽʣʝʡʜʽ, 2-ʩʫʨʝʪ.  
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ʉʫʨʝʪ 2 ï ʂʝʣʽʩʽʤʰʘʨʪ ʙʦʡʳʥʰʘ ʦʨʳʥʜʘʫ ʤʽʥʜʝʪʪʝʤʝʣʝʨʽʥʽש  

ʘʥʳץʪʘʣʫ ʢʨʠʪʝʨʠʡʣʝʨʽ 

 
ʍפɽʉ (IFRS) 15 ʩᴅʡʢʝʩ ʦʨʳʥʜʘʫ ʤʽʥʜʝʪʪʝʤʝʣʝʨʽ ʙʦʣʳʧ ʢʝʣʝʩʽʣʝʨ 

ʪʘʙʳʣʘʜʳ: 

- ʙʽʨ ᴇʥʽʤ ʥʝʤʝʩʝ ץʳʟʤʝʪ ʥʝʤʝʩʝ ʦʣʘʨʜʳש ʞʠʳʥʪʳסʳ; 

- ʪʘʧʩʳʨʳʩ ʙʝʨʫʰʽʛʝ ʞʽʙʝʨʽʣʝʪʽʥ ʪʘʙʠסʘʪʳ ʙʽʨʜʝʡ ʞᴅʥʝ ʙʽʨʜʝʡ ʩʭʝ-
ʤʘסʘ ʠʝ ʢʝʡʙʽʨ ʞʝʢʝ ᴇʥʽʤʜʝʨ ʥʝʤʝʩʝ ץʳʟʤʝʪʪʝʨ ʩʝʨʠʷʩʳ.  

ɹײʣ ʢʝʣʝʩʽ ץʘʜʘʤʜʘʨʜʘ ʩʽʟ ᴇʟʽשʽʟʜʽש ʩʘʪʫ ʙʘסʘʣʘʨʳʥʘ ʩᴅʡʢʝʩ ʙᴇʣʝʢ 

ʦʨʳʥʜʘʫ ʤʽʥʜʝʪʪʝʤʝʣʝʨʽ ʤʝʥ ʢʽʨʽʩʪʝʨʜʽ ʝʩʢʝʨʽʧ, ᴅʨ ʪװʨʣʽ ʦʨʳʥʜʘʫ ʤʽʥʜʝʪ-

ʪʝʤʝʣʝʨʽʥ ʜײʨʳʩ ʘʥʳץʪʘʡ ʘʣʤʘʩʘשʳʟ, ʦʥʜʘ ʢʝʣʽʩʽʤʰʘʨʪʪʳש ʙʘʨʣʳץ ʝʩʝʧ-
ʪʝʨʽ ʜײʨʳʩ ʙʦʣʤʘʡʜʳ. ɹײʣ ʢʝʣʝʩʽ ץʘʜʘʤʜʘʨʜʘ, ʩʘʪʫ ʙʘסʘʩʳʥʘ ʩᴅʡʢʝʩʦʣʘʨʜʳ 

ʦʨʳʥʜʘʫסʘ ʞᴅʥʝ ʦʣʘʨʜʳש ʪʘʙʳʩʪʘʨʳʥʘ ץʘʪʳʩʪʳ ʙᴇʣʝʢ ʞʘʫʘʧʢʝʨʰʽʣʽʢʪʝʨʜʽ 

ʝʩʝʧʢʝ ʘʣʫʤʝʥ ʙʘʡʣʘʥʳʩʪʳ, ʥʘץʪʳ ʞʘʫʘʧʢʝʨʰʽʣʽʢʪʽ ʜײʨʳʩ ʘʥʳץʪʘʫ ʤװʤʢʽʥ 

ʙʦʣʤʘʩʘ, ʦʥʜʘ ʢʝʣʽʩʽʤʰʘʨʪʪʳש ʙʘʨʣʳץ ʝʩʝʙʽ ʜײʨʳʩ ʙʦʣʤʘʡʜʳ [4].  
ɾװʨʛʽʟʫ װʰʽʥ ʞʘʫʘʧʢʝʨʰʽʣʽʢ ʘʡץʳʥ (ʤʳʩʘʣʳ, ʢʝʣʽʩʽʤʰʘʨʪʪʘ ʢᴇʟʜʝʣ-

ʛʝʥ) ʥʝʤʝʩʝ ʞʘʥʘʤʘ (ʤʳʩʘʣʳ, ʙʦʣʞʘʥסʘʥ ʙʠʟʥʝʩ-ʪᴅʞʽʨʠʙʝʣʝʨ) ʙʦʣʫʳ ʤװʤ-

ʢʽʥ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʝʛʝʨ ʢʣʠʝʥʪʢʝ ʪʘʫʘʨʣʘʨ ʥʝʤʝʩʝ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫʣʝʨʜʽ 
ʘʫʜʘʨʫ ʙʦʣʤʘʩʘ, ʦʥʜʘ ʦʨʳʥʜʘʫסʘ ʤʽʥʜʝʪʪʝʤʝ ʞʦץ.  

3-Ϩʘʜʘʤ: ʄᴅʤʽʣʝ ʙʘסʘʩʳʥ ʘʥʳץʪʘʫ.  

ʍפɽʉ (IFRS) 15 ʙʦʡʳʥʰʘ ʤᴅʤʽʣʝ ʙʘסʘʩʳ ï װʰʽʥʰʽ ʪײʣסʘʣʘʨʜʳש ʘʪʳ-
ʥʘʥ ʘʣʳʥסʘʥ ʩʦʤʘʣʘʨʜʳ ץʦʩʧʘסʘʥʜʘ, ʢʦʤʧʘʥʠʷ ʢʝʣʽʩʢʝʥ ʪʘʫʘʨʣʘʨʜʳ ʥʝ-

ʤʝʩʝ ץʳʟʤʝʪʪʝʨʜʽ ʘʡʳʨʙʘʩʪʘʫסʘ ʫᴅʜʝ ʝʪʽʣʛʝʥ ʩʳʡʘץʳ ʤᴇʣʰʝʨʽʥʽש ʩʦʤʘʩʳʥ 

ʢᴇʨʩʝʪʝʜʽ. ɹײʣ ʩʪʘʥʜʘʨʪʪʳש ʙʝʨʛʝʥ ʘʥʳץʪʘʤʘʩʳ, ʙʘʩץʘʰʘ ʘʡʪץʘʥʜʘ, ʩʘʪʳʧ 

ʘʣʫʰʳסʘ ʞʽʙʝʨʛʝʥ ʪʘʫʘʨʜʳש ʦʨʥʳʥʘ ʢװʪʽʣʽʧ ʦʪʳʨסʘʥ ʘʡʳʨʙʘʩ.  

1-ʢʨʠʪʝʨʠʡ 

ʉʘʪʳʧ ʘʣʫʰʳסʘ 

ʙʝʨʽʣʛʝʥ ᴇʥʽʤʥʝʥ 

ʥʝʤʝʩʝ ץʳʟʤʝʪ ʢᴇʨʩʝ-

ʪʫʜʝʥ ï ʦʩʳ ʪʘʫʘʨʜʘʥ 

ʥʝʤʝʩʝ ʩʘʪʳʧ 

ʘʣʫʰʳסʘ ʦשʘʡ ץʦʣ 

ʞʝʪʽʤʜʽ ʙʘʩץʘ ʜʘ 

ʨʝʩʫʨʩʪʘʨʜʘʥ ʧʘʡʜʘ 

ʘʣʘ ʘʣʘʜʳ 

2-ʢʨʠʪʝʨʠʡ  

-ʪʘʫʘʨ שʡʳʤʥʳױ

ʣʘʨʜʳ ʥʝʤʝʩʝ 

 ʳʟʤʝʪʪʝʨʜʽ ʩʘʪʳʧץ

ʘʣʫʰʳסʘ ʙʝʨʛʝʥ 

ʫᴅʜʝʩʽ ʢʝʣʽʩʽʤ-

ʰʘʨʪʪʘ ʢᴇʟʜʝʣʛʝʥ 

ʙʘʩץʘ ʫᴅʜʝʣʝʨʛʝ 

 ʘʪʳʩʪʳ ʙᴇʣʝʢץ

ʘʥʳץʪʘʣʫʳ ʤװʤʢʽʥ 

 ʞᴅʥʝ 

ɸʡʨʳץʰʘ 

ʦʨʳʥʜʘʣʫ 

ʤʽʥʜʝʪʪʝʤʝʩʽ 

 

ɹʘʩץʘ ᴇʥʽʤʜʝʨʤʝʥ 

ʞᴅʥʝ ץʳʟʤʝʪʪʝʨ-

ʤʝʥ ʙʽʨʽʢʪʽʨʽʣʝ 

ʘʣʤʘʡʜʳ 

 

ʀʗ ɾʆפ 
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ʄᴅʤʽʣʝ ʙʘסʘʩʳ ᴅʨץʘʰʘʥ ʢʝʣʽʩʽʤʰʘʨʪʪʘ ʢᴇʨʩʝʪʽʣʛʝʥ ʙʘסʘ ʝʤʝʩ. ɹײʣ ʢװ-

ʪʽʣʝʪʽʥ ʙʘסʘ. ɹײʣ ʘʣʜʳʥʘ ʘʣʘ ʙʘסʘʩʳʥ ᴇʣʰʝʫ ʢʝʨʝʢ ʜʝʛʝʥʜʽ ʙʽʣʜʽʨʝʜʽ. 

ɹʽʨʽʥʰʽʜʝʥ, ʙʘסʘʥʳ ʢʝʣʽʩʽʤʰʘʨʪʪʘ ʢᴇʨʩʝʪʽʣʛʝʥ ʙʘסʘ ʥʝʛʽʟʜʝ (ʝʛʝʨ ʤװʤʢʽʥ 
ʙʦʣʩʘ) ʘʣʫסʘ ʪʫʨʘ ʢʝʣʝʜʽ. ɹʘʩץʘ ʜʘ ʬʘʢʪʦʨʣʘʨ, 3-ʩʫʨʝʪ.  

 

 
 

ʉʫʨʝʪ 3 ï ʄᴅʤʽʣʝ ʙʘסʘʩʳʥ ʘʥʳץʪʘʫ 
 

ʉʦʜʘʥ ʩʦש ʢʝʣʝʩʽ ʬʘʢʪʦʨʣʘʨʜʳ ʝʩʢʝʨʛʝʥ ʞᴇʥ: 

- ɸʡʥʳʤʘʣʳ Ϻʪʝʫ ï ʢʝʟ-ʢʝʣʛʝʥ ʙʦʥʫʩʪʘʨ ʥʝʤʝʩʝ ʞʝשʽʣʜʽʢʪʝʨ ʙʘʨ ʤʘ, 

ʤʳʩʘʣʳ, ʢᴇʣʝʤʛʝ ʙʘʡʣʘʥʳʩʪʳ ʙʦʥʫʩʪʘʨʳ? 
- Ϲʟʛʝʨʤʝʣʽ ϺʪʝʤʘϨʳ ʘʣʫ ʞᴅʥʝ ʙʘסʘʣʘʫ ʪᴅʨʪʽʙʽ ʘʥʳץʪʘʣʜʳ ʤʘ ï ʙʘסʘ-

 שʦʩʘ ʘʣʘʩʳʟ ʝʛʝʨ, ʦʥʳ ʘʣʫʜʳץ ʳʥʳ (ʤʳʩʘʣʳ, ʙʦʥʫʩ)ץʘ ᴇʟʛʝʨʤʝʣʽ ᴇʪʝʤʘס

ʳץʪʠʤʘʣ ʙʦʣסʘʥ ʞʘסʜʘʡʜʘ (ʙײʣ װʣʢʝʥ ʦשʘʡʣʘʪʫ) סʘʥʘ; 
- ϧʘʨʞʳʣʘʥʜʳʨʫʜʳϬ ʝʣʝʫʣʽ Ϩϰʨʘʤʜʘʩ ʙϺʣʽʛʽ ï ʝʛʝʨ ʩʽʟʜʽש ʢʣʠʝʥʪʪʝ-

ʨʽשʽʟ ʩʽʟʛʝ ʪᴇʣʝʤ ʘץʳʥʳ ʢʝʰʽʢʪʽʨʩʝ, ʪᴇʣʝʤ ʘץʳʥʳ ʫʘץʳʪʰʘ ײץʥʳʥʜʘ 

ʢᴇʨʩʝʪʝʜʽ ʤʝ? 

- ɸϨʰʘʩʳʟ ϺʪʝʤʘϨʳ ï ʪʘʫʘʨʣʘʨʳשʳʟ ʙʝʥ ץʳʟʤʝʪʽשʽʟʛʝ ʘʡʳʨʙʘʩʪʘʫסʘ 
ʩʽʟʜʽש ʩʘʪʳʧ ʘʣʫʰʳשʳʟʜʘʥ ץʘʥʜʘʡ ʜʘ ʙʽʨ ʪʘʫʘʨʣʘʨ ʥʝʤʝʩʝ ץʳʟʤʝʪ 

ʢᴇʨʩʝʪʫʣʝʨ ʙʘʨ ʤʘ? 

- ʊʘʧʩʳʨʳʩ ʙʝʨʫʰʽʛʝ ʪϺʣʝʥʛʝʥ ʩʳʡʘϨʳʣʘʨ ï ʩʽʟ ʢʣʠʝʥʪʪʝʨʛʝ ʚʘʫʯʝʨ-
ʣʝʨʜʽ ʥʝʤʝʩʝ ʞʝשʽʣʜʽʢ ʢʫʧʦʥʜʘʨʳʥ ʙʝʨʝʩʽʟ ʙʝ? 

4-Ϩʘʜʘʤ: ʄᴅʤʽʣʝʥʽש ʙʘסʘʩʳʥ ʦʨʳʥʜʘʣʘʪʳʥ ʤʽʥʜʝʪʪʝʤʝʣʝʨʛʝ ʙᴇʣʫ.  

ʂʝʣ̔ʩʽʤʰʘʨʪ ʙʦʡʳʥʰʘ ʤʽʥʜʝʪʪʝʤʝʣʝʨʜʽ ʦʨʳʥʜʘסʘʥʥʘʥ ʢʝʡʽʥ ʞᴅʥʝ ʤᴅ-
ʤʽʣʝʥʽש ʙʘסʘʩʳʥ ʘʥʳץʪʘסʘʥʥʘʥ ʢʝʡʽʥ ʤᴅʤʽʣʝʥʽש ʦʩʳ ʙʘסʘʩʳʥ ʞʝʢʝ 

ʪʝʤʝʣʝʨʛʝ ʩᴅʡʢʝʩ ʙᴇʣʫ ץʘʞʝʪ. ɾʘʣʧʳ ץʘסʠʜʘ ʙʦʡʳʥʰʘ ï ʤײʥʳ ʙᴇʣʝʢ ʩʘʪʳ-

ʣʳʤʜʘʨʜʳש ʩʘʣʳʩʪʳʨʤʘʣʳ ʙʘסʘʣʘʨʳ ʥʝʛʽʟʽʥʜʝ ʞʘʩʘʫ, ʙʽʨʘץ ʙᴇʣʫʜʽ ʙʘʩץʘʰʘ 

ʞʘʩʘסʘʥ ʢʝʟʜʝ 2 ʝʨʝʢʰʝʣʽʢ ʙʦʣʘʜʳ.  
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- ʞʝשʽʣʜʽʢʪʝʨʜʽ ʪʘʨʘʪץʘʥʜʘ; 

- ʘʡʥʳʤʘʣʳ ʩʦʤʘʣʘʨ ʙʦʡʳʥʰʘ ʩʳʡʘץʳʣʘʨʜʳ ʙᴇʣʫ ʢʝʟʽʥʜʝ.  

ɹᴇʣʝʢ ʩʘʪʳʣʘʪʳʥ ʙʘסʘ ï ʢʦʤʧʘʥʠʷ ᴇʥʽʤʛʝ ʥʝʤʝʩʝ ץʳʟʤʝʪʢʝ ʪʘʧʩʳʨʳʩ 

ʙʝʨʫʰʽʛʝ ʙᴇʣʝʢ (ʞᴅʥʝ ʙʽʨʽʢʪʽʨʽʣʤʝʛʝʥ) ʩʘʪʘʪʳʥ ʙʘסʘʩʳ. ʉʘʪʳʣʳʤʥʳש 

ʙʘסʘʩʳʥ ʘʥʳץʪʘʫʜʳש ʞʘʣסʳʟ ʪᴅʩʽʣʽ ï ʦʥʳש ʙʝʣʛʽʣʽ ʩʘʪʫ ʙʘסʘʣʘʨʳʥ ʘʣʫ ʞᴅʥʝ 
ʝʛʝʨ ʦʣʘʨ ʞʦץ ʙʦʣʩʘ, ʦʣʘʨʜʳ ʙʘסʘʣʘʫ ʢʝʨʝʢ. ʍפɽʉ (IAS) 15 ʪװʟʝʪʽʣʛʝʥ ʥʘ-

ʨʳץʪʳץ ʙʘסʘʣʘʫ ʞᴅʥʝ ʪ.ʙ. ʩʠʷץʪʳ ʞʝʢʝ ʩʘʪʫ ʙʘסʘʣʘʨʳʥ ʙʘסʘʣʘʫʜʳש ʙʽʨʥʝʰʝ 

ᴅʜʽʩʪʝʨʽʥ ײʩʳʥʘʜʳ [5].  
5-Ϩʘʜʘʤ: ʂʦʤʧʘʥʠʷ ʢʝʣʽʩʽʤʰʘʨʪ ʙʦʡʳʥʰʘ ʤʽʥʜʝʪʪʝʤʝʣʝʨʜʽ ʦʨʳʥʜʘʫ 

ʫʘץʳʪʳʥʘ (ʥʝʤʝʩʝ ʩʦʣ ʩʠʷץʪʳ) ʪʘʙʳʩ ʪʘʥʳʣʘʜʳ.  

ʋᴅʜʝ ʝʪʽʣʛʝʥ ʤʽʥʜʝʪʪʝʤʝ ʦʨʳʥʜʘʣʜʳ ʜʝʧ ʝʩʝʧʪʝʣʝʜʽ, ʝʛʝʨ ᴇʥʽʤ ʥʝʤʝʩʝ 

 ʣ, ᴇʥʽʤʛʝײʳʟʤʝʪ ʢʣʠʝʥʪʢʝ ʘʫʜʘʨʳʣʩʘ (ʢʽʨʽʩ ʙʽʨ ʤʝʟʛʽʣʜʝ ʪʘʥʳʣʘʜʳ). ɹץ
ʥʝʤʝʩʝ ץʳʟʤʝʪʢʝ ʙʘץʳʣʘʫ ʞʘʩʘʫ ʢʝʟʽʥʜʝ ʦʨʳʥ ʘʣʘʜʳ.  

ʆʨʳʥʜʘʫ ʤʽʥʜʝʪʪʝʤʝʩʽ ʦʨʳʥʜʘʣʫʳ ʤװʤʢʽʥ, ʝʛʝʨ: 

- ɹʽʨʘʟ ʫʘϨʳʪ ʽʰʽʥʜʝ ï ʙײʣ ʞʘסʜʘʡʜʘ ʙʘץʳʣʘʫ ʙʝʣʛʽʣʽ ʙʽʨ ʫʘץʳʪ ʢʝʟʝ-
 ;(ʤʝʨʟʽʤʽ שʤʳʩʘʣʳ, ʢʝʣʽʩʽʤʰʘʨʪʪʳ) ʽ ʽʰʽʥʜʝ ʢʣʠʝʥʪʢʝ ʙʝʨʽʣʝʜʽש

- ʋʘϨʳʪ Ϻʪʝ ʢʝʣʝ ï ʙײʣ ʞʘסʜʘʡʜʘ, ʦʙʲʝʢʪʽʥʽ ץʘʥʜʘʡ ʜʘ ʙʽʨ ʫʘץʳʪʪʘ 

ʙʝʨʽʣʛʝʥʛʝ ʜʝʡʽʥ ʙʘץʳʣʘʫ ʞʘʙʜʳץʪʘʫסʘ ʙʝʨʽʣʝʜʽ.  
ʅᴅʪʠʞʝʣʝʨʽ ʤʝʥ ʪʘʣץʳʣʘʫʣʘʨ. ʍפɽʉ (IFRS) 15 ʙʝʣʛʽʣʽ ʙʽʨ ʙʽʨʥʝʰʝ 

ʢʨʠʪʝʨʠʡʣʝʨʜʽ ʙʝʣʛʽʣʝʡʜʽ, ʦסʘʥ ʩᴅʡʢʝʩ ʫʘץʳʪ ʙʦʡʳʥʰʘ ʪʘʙʳʩʪʳ ʪʘʥʫ 

 ʣײʳʪʪʘ ʪʘʥʳʣʘʜʳ. ɹץʩʽʤ ʙʝʣʛʽʣʽ ʙʽʨ ʫʘװʜʘʡʣʘʨʜʘ, ʪסʞʘ ץʘ ʙʘʨʣʳץʘʞʝʪ. ɹʘʩץ

-ʪʳ ʙʽʨץʳʥʜʘʨ ʩʠʷסʰʳ ץɽʉ ʢʝʣʽʩʽʤʰʘʨʪʪʳפʘ, 15 (IAS) ʍץʘʜʘʤʥʘʥ ʙʘʩץ 5
ʥʝʰʝ ʙʘʩץʘ ʩʘʣʘʣʘʨʜʳ ʨʝʪʪʝʡʜʽ.  

ʂʝʣʽʩʽʤʰʘʨʪ ʙʦʡʳʥʰʘ ʰʳסʳʥʜʘʨ.  

ʍפɽʉ (IFRS) 15-ʜʝ ʢʝʣʽʩʽʤʰʘʨʪץʘ ʙʘʡʣʘʥʳʩʪʳ ʰʳסʳʥʜʘʨʜʳש ʝʢʽ 
ʪװʨʣʽ ʝʨʝʞʝʣʝʨʽ ʙʘʨ: 

1. ʂʝʣʽʩʽʤʰʘʨʪ ʞʘʩʘʩʫ ʰʳϤʳʥʳ. ɹײʣ ʢʝʣʽʩʽʤʰʘʨʪ ʞʘʩʘʩʫסʘ ʙʘʡʣʘ-

ʥʳʩʪʳ ץʦʩʳʤʰʘ ʰʳסʳʥʜʘʨ. ʄʳʩʘʣʳ, ʟʘשʜʳ ʪײʣסʘʣʘʨסʘ ʪᴇʣʝʤʜʝʨ ʞᴅʥʝ ʪ.ʙ. 

ɹײʣ ʰʳסʳʩʪʘʨ ʧʘʡʜʘ ʥʝʤʝʩʝ ʟʘʣʘʣ ײץʨʘʤʳʥʘ ʢʽʨʝʪʽʥ ʰʳסʳʩʪʘʨסʘ 
ʞʘʪʧʘʡʜʳ. ʆʣʘʨʜʳש ʦʨʥʳʥʘ ʦʣʘʨ ʘʤʦʨʪʠʟʘʮʠʷʣʘʥʘʪʳʥ ʙʦʣʘʜʳ ʜʝʧ ʢװʪʽʣʩʝ, 

ʘʢʪʠʚ ʨʝʪʽʥʜʝ ʪʘʥʳʣʘʜʳ (12 ʘʡʜʘʥ ʘʟ ʤʝʨʟʽʤʛʝ ʰʘʨʪ ʞʘʩʘʩʫסʘ ʙʘʡʣʘʥʳʩʪʳ 

ʢʝʣʽʩʽʤʰʘʨʪʪʳץ ʰʳסʳʩʪʘʨʜʳ ץʦʩʧʘסʘʥʜʘ).  
2. ʂʝʣʽʩʽʤʰʘʨʪ ʞʘʩʘʩʫ ʰʳϤʳʥʳ. ɽʛʝʨ ʙײʣ ʰʳסʳʩʪʘʨ 2 (IAS) ʍפɽʉ-

ʳʥʳ16 ,ש (IAS) ʍפɽʉ, 38 (IAS) ʍפɽʉ-ʳʥʳץ שʦʣʜʘʥʫ ʘʷʩʳʥʜʘ ʙʦʣʩʘ, ʦʥʜʘ 

ʦʣʘʨʜʳ ʪʠʽʩʪʽ ʩʪʘʥʜʘʨʪץʘ ʩᴅʡʢʝʩ ʝʩʝʧʢʝ ʘʣʫ ʢʝʨʝʢ. ʆʣʘʡ ʙʦʣʤʘסʘʥ 
ʞʘסʜʘʡʜʘ, ʙʝʣʛʽʣʽ ʙʽʨ ʢʨʠʪʝʨʠʡʜʽש ʦʨʳʥʜʘʣʫʳʥʘ ʩᴅʡʢʝʩ, ʦʣʘʨʜʳ ʪʝʢ ʰʳ-

  .ʘ ʤʽʥʜʝʪʪʽʤʽʟ [6]סʳʟʫץʘ ʞʘʪסʳʥʜʘʨס

-ʘʥ ʢʝʣʽʩʽʤʰʘʨʪסɽʉ (IFRS) 15 çʂʣʠʝʥʪʪʝʨʤʝʥ ʞʘʩʘʣפʦʨʳʪʳʥʜʳ. ʍפ

ʪʘʨʜʘʥ ʪװʩʝʪʽʥ ʪʘʙʳʩʪʳè ʝʩʝʧʢʝ ʘʣʫ ʞװʡʝʩʽʥʝ ʝʥʛʽʟʫ, ʙײʨʳʥסʳ ץʦʣʜʘʥʳʩʪʘ-
-ʘסʝʩʝʧʪʽʣʽʢʪʝʛʽ ʪʘʙʳʩʪʳ ʙʘ ץʘʨʞʳʣʳץ ʘʨʘʧʘʡʳʤץ ʡʝʣʝʨʽʥʜʝװɽʉ ʞפrʍ ס

ʣʘʫ, ʪʘʥʫ, ʝʩʝʧʢʝ ʘʣʫ ʞᴅʥʝ ʢᴇʨʩʝʪʫʛʝ ʙʘʡʣʘʥʳʩʪʳ ʢᴇʟץʘʨʘʩʪʳ ʘʡʪʘʨʣʳץʪʘʡ 

ᴇʟʛʝʨʪʝʜʽ. ɯʰʢʽ ʝʩʝʧʢʝ ʘʣʫʜʳ ʍפɽʉ ʩʪʘʥʜʘʨʪʪʘʨʳʥʘ ʙʝʡʽʤʜʝʫʜʽש ʞʘʣʧʳ 
ʙʘסʳʪʳ ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧʪʽ ץʘʡʪʘ ץʘʨʘʫʜʳ ʞᴅʥʝ ʞװʡʝʛʝ ץʘʟʘץʩʪʘʥʜʳץ 

ʙʫʭʛʘʣʪʝʨʣʽʢ ʩʪʘʥʜʘʨʪʪʘʨʜʳ ʪʘʥʫʜʳ ץʘʞʝʪ ʝʪʝʜʽ.  

ʉʦʥʳʤʝʥ ץʘʪʘʨ, ᴅʨʙʽʨ ʞʘשʘ ʭʘʣʳץʘʨʘʣʳץ ʩʪʘʥʜʘʨʪ ʝʥʛʽʟʽʣʛʝʥʥʝʥ ʢʝʡʽʥ 

ʦʥʳ ʽʩ ʞװʟʽʥʜʝ ʪʘʣʜʘʫʞᴅʥʝ ʪᴅʞʨʠʙʝʜʝ ץʦʣʜʘʥʫ ʙʘʨʳʩʳʥʜʘ ʘʙʨʦʙʘʮʠʷ 
ʞʘʩʘʫ ʢʝʨʝʢ.  
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 ʈפ .ʝʩʝʧʪʽʣʽʢ ʩʪʘʥʜʘʨʪʪʘʨʳ. 21. 06. 2007 ʞ ץʘʨʞʳʣʳץ ץʣʪʪʳױ ʈפ .1
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ɸʥʥʦʪʘʮʠʷ. ʎʝʣʴʶ ʩʪʘʪʴʠ ʷʚʠʣʦʩʴ ʦʩʚʝʱʝʥʠʝ ʚʦʧʨʦʩʦʚ ʧʨʠʟʥʘʥʠʷ 

ʚʳʨʫʯʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ (ʄʉʌʆ). ʇʨʠ-
ʤʝʥʷʷ ʥʘʩʪʦʷʱʠʡ ʩʪʘʥʜʘʨʪ, ʦʨʛʘʥʠʟʘʮʠʷ ʜʦʣʞʥʘ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʫʩʣʦʚʠʷ 

ʜʦʛʦʚʦʨʘ ʠ ʚʩʝ ʫʤʝʩʪʥʳʝ ʬʘʢʪʳ ʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʚʢʣʶʯʘʷ ʠʩʧʦʣʴ-

ʟʦʚʘʥʠʝ ʣʶʙʳʭ ʫʧʨʦʱʝʥʠʡ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʚ 
ʦʪʥʦʰʝʥʠʠ ʜʦʛʦʚʦʨʦʚ ʩ ʘʥʘʣʦʛʠʯʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʠ ʚ ʘʥʘʣʦʛʠʯʥʳʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ. ɺ ʜʘʥʥʦʤ ʩʪʘʥʜʘʨʪʝ ʩʦʜʝʨʞʠʪʩʷ ʠʥʬʦʨʤʘʮʠʷ, ʦʪʨʘʞʘʶ-

ʱʘʷ ʚʦʟʜʝʡʩʪʚʠʝ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʥʘ ʦʮʝʥʢʫ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʳʧʦʣʥʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʜʘʥʥʦʛʦ 

ʩʪʘʥʜʘʨʪʘ ʞʝʣʘʪʝʣʴʥʦ, ʥʦ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ. ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, 

ʦʪʨʘʞʘʶʱʝʡ ʚʦʟʜʝʡʩʪʚʠʝ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʥʘ ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʧʨʝʜ-

ʧʨʠʷʪʠʷ, ʧʨʦʠʩʭʦʜʠʪ ʠʥʦʛʜʘ ʚ ʦʩʥʦʚʥʦʡ, ʘ ʠʥʦʛʜʘ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʬʠ-
ʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ɺ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʩʪʘʪʴʝ ʧʨʠʚʦʜʠʪʩʷ ʦʪʣʠʯʠʪʝʣʴʥʘʷ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ ʩʨʘʚʥʝʥʠʝ ʢʣʶʯʝʚʳʭ ʢʨʠʪʝʨʠʝʚ ʧʨʠʟʥʘʥʠʷ ʜʦʭʦʜʦʚ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ 18 çɺʳʨʫʯʢʘè. ʇʨʝʜʩʪʘʚʣʝʥʘ ʥʦʚʘʷ ʤʦʜʝʣʴ ʫʯʝʪʘ ʠ 
ʧʨʠʟʥʘʥʠʷ ʚʳʨʫʯʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʩʪʘʥʜʘʨʪʘ ʄʉʌʆ 

(IFRS) 15 çɺʳʨʫʯʢʘ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩ ʧʦʢʫʧʘʪʝʣʷʤʠè, ʘ ʪʘʢʞʝ ʦʪʨʘʞʝʥʳ ʦʪ-

ʣʠʯʠʷ ʠ ʦʩʦʙʝʥʥʦʩʪʠ ʧʨʠʟʥʘʥʠʷ ʚʳʨʫʯʢʠ ʧʦ ʄʉʌʆ (IFRS) 15. ɺ ʩʪʘʪʴʝ 

ʠʩʩʣʝʜʦʚʥʳ ʧʦʣʦʞʝʥʠʷ ʄʉʌʆ (IFRS) 15 çɺʳʨʫʯʢʘ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩ ʧʦʢʫ-
ʧʘʪʝʣʷʤʠè, ʚʢʣʶʯʘʶʱʠʝ ʧʷʪʠʰʘʛʦʚʫʶ ʤʦʜʝʣʴ ʜʣʷ ʫʯʝʪʘ ʚʳʨʫʯʢʠ. ɸʚʪʦ-

ʨʘʤʠ ʦʧʨʝʜʝʣʝʥʦ ʩʦʦʪʥʦʰʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʜʘʥʥʦʛʦ ʩʘʥʜʘʨʪʘ ʠ 

ʩʢʠʭ ʧʨʘʚʠʣ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʚʳʨʫʯʢʠ.  
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IFRS 15: Revenue from Contracts with Customers 

 
Abstract. The purpose of the article was to highlight the issues of revenue 

recognition in accordance with international standards (IFRS). In applying this 

standard, the organization shall review the terms of the contract and all relevant 

facts and circumstances, including the use of any practical simplifications, con-
sistently with respect to contracts with similar characteristics and in similar cir-

cumstances. This standard provides information on the impact of price changes 

on the assessment of an enterprise's financial position and performance. Com-
pliance with the requirements of this standard is desirable, but not necessary. 

The provision of information reflecting the impact of price changes on the fi-

nancial position of an enterprise occurs sometimes in the principal and some-
times in the supplementary financial statements. The article presents a distinc-

tive characteristic and comparison of the key criteria for recognition of income 

in accordance with IFRS 18 çRevenueè. Presents a new model of accounting 

for and revenue recognition in accordance with the requirements of the IFRS 
standard 15 çRevenue from contracts with customersè, and also reflects the dif-

ferences and features of the revenue recognition according to IFRS 15. The arti-

cle investigates the provisions of IFRS 15 çRevenue from contracts with buy-
ersè, including a five-step model for revenue accounting. The authors deter-

mined the ratio of the requirements of this Standard and Kazakhstan rules of 

revenue accounting.  
Keywords: revenue, income from ordinary activities, time of recognition, 

buyer, contract, contractual obligations, asset, goods and services, five-step 

model.  
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ʄɽʄʃɽʂɽʊʊɯʂ ʄɽʂɽʄɽʃɽʈ פɸʈɸɾɸʊʊɸʈʓʅʓר ɯʐʂɯ 

ɹɸפʓʃɸʋʓʅʓר ʊתʈʃɽʈɯ ʄɽʅ ɹɸנʓʊʊɸʈʓ 

 
ʊװʡʽʥʜʝʤʝ. פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʙʶʜʞʝʪ ʩʘʷʩʘʪʳʥʳש ʩʪʨʘʪʝ-

ʛʠʣ̫ʳץ ʞᴅʥʝ ʪʘʢʪʠʢʘʣʳץ ʤʘץʩʘʪʪʘʨʳʥʳש ʘʨʘʩʳʥʜʘ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳ ʨʝ-

ʩʫʨʩʪʘʨʳʥ ʪʠʽʤʜʽ ʙʘʩץʘʨʫ ʤʘשʳʟʜʳ ʨᴇʣ ʘʪץʘʨʘʜʳ. ʄʘץʘʣʘʜʘ ʩʳʨʪץʳ ʞᴅʥʝ 

ʽʰʢʽ ʤʝʤʣʝʢʝʪʪʽʢ ʙʘץʳʣʘʫ ʞװʡʝʩʽʥʽש ʘסʳʤʜʘסʳ ʪײʞʳʨʳʤʜʘʤʘʣʳץ ʥʝʛʽʟʜʝʨʽ 
ʪʘʣʜʘʥʘʜʳ.ɯʰʢʽ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʞװʡʝʩʽʥ ᴅʜʽʩʪʝʤʝʣʽʢ ץʘʤ-

ʪʘʤʘʩʳʟ ʝʪʫʜʽ ʙʽʨʽʟʜʝʥʜʽʨʫ ʤʘץʩʘʪʳʥʜʘ ʦʥʳש ʥʦʨʤʘʪʠʚʪʽʢ ʨʝʪʪʝʫʽʥʽש 

ʥʝʛʽʟʛʽ ʤᴅʩʝʣʝʣʝʨʽ ʞᴅʥʝ ʙʶʜʞʝʪʪʽʢ ײʡʳʤʜʘʨʜʘ ʽʩʢʝ ʘʩʳʨʳʣʫʳ ʘʥʳץʪʘʣʘʜʳ.  
 ʥʝʛʽʟʜʝʨʽ ʝʢʽ שʡʝʩʽʥʽװʳʣʘʫ ʞץʙʘ ץʘʨʞʳʣʳץ ʳ ʤʝʤʣʝʢʝʪʪʽʢסʦʣʜʘʥʳʩʪʘפ

ʽʰʢʽ ʞװʡʝʥʽ ץʘʤʪʠʜʳ: ʽʰʢʽ ʞᴅʥʝ ʩʳʨʪץʳ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ. ɹײʣ ʞײʤʳʩʪʘ 

ʤʝʤʣʝʢʝʪʪiʢ ײʡʳʤʜʘʨʜʘ iʰʢi ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫʜʳ iʩʢʝ ʘʩʳʨʫ ʤʝʥ iʩʢʝ 
ʘʩʳʨʫʜʳש ʥʦʨʤʘʪʠʚʪiʢ ʞᴅʥʝ ᴅʜiʩʪʝʤʝʣiʢ ʨʝʪʪʝʫiʥ ʞʝʪiʣʜiʨʫ ʞʦʣʜʘʨʳ 

ʘʥʳץʪʘʣʜʳ. ʄײʥʜʘסʳ ʟʝʨʪʪʝʫʜʝ ʣʦʛʠʢʘʣʳץ ʞʘʣʧʳʣʘʫ, ʪʘʣʜʘʫ, ʛʠʧʦʪʝʟʘ 

ʞᴅʥʝ ʞװʡʝʣʽʢ ʪᴅʩʽʣʜʝʨʽ ʤʝʥ ʞװʡʝʣʝʫ, ʞʽʢʪʝʫ, ץײʩʘʩʪʳץ, ʩʘʣʳʩʪʳʨʫ ᴅʜʽʩʪʝ-

ʨʽʥ ץʦʣʜʘʥʜʳץ. 
ɹײʣ ʤʘץʘʣʘʜʘ ʽʰʢʽ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫʜʳ ʪʘʣʜʘʧ, ʥʝʛʽʟʛʽ 

ʝʨʝʢʰʝʣʽʛʽʥ ץʘʨʘʩʪʳʨʘʤʳʟ, ʩʠʧʘʪʪʘʡʤʳʟ ʞᴅʥʝ ʤʘʟʤײʥʳʥ ʘʰʳʧ ʢᴇʨʩʝʪʝʤʽʟ. 

ʄײʥʜʘ, ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝʛʽ ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ץʳʟʤʝʪʽʥʽש 
ʤʽʥʜʝʪʪʝʨʽ, ʬʫʥʢʮʠʷʣʘʨʳ, ײʡʳʤʜʘʩʪʳʨʫ ʞᴅʥʝ ʞײʤʳʩ ʪᴅʨʪʽʙʽ ץʘʨʘʩʪʳʨʳʣʘ-

ʜʳ. çɯʰʢʽ ʙʘץʳʣʘʫè ʪʝʨʤʠʥʽʥ ʢʝש ʪװʩʽʥʜʽʨʫ ʤʝʢʝʤʝ ʦʨʳʥʜʘʨʳʥʳש ʬʫʥ-

ʢʮʠʦʥʘʣʜʳץ ʞᴅʥʝ ץʘʨʞʳʣʳץ-ʰʘʨʫʘʰʳʣʳץ ץʳʟʤʝʪʽʥʽש ʢᴇʨʩʝʪʢʽʰʽ ʨʝʪʽʥʜʝ 
-ʘץ ʥʝʛʽʟʛʽ ʧʨʠʥʮʠʧʪʝʨʽʥ שʳʣʘʫʜʳץʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. ɯʰʢʽ ʙʘװʘ ʤסʘʨʘʩʪʳʨʫץ

ʣʳʧʪʘʩʪʳʨʫʜʳש ʝʛʞʝʡ-ʪʝʛʞʝʡʣʽ ᴅʟʽʨʣʝʥʫ ʘʫץʳʤʳ ʤʝʥ ʩʪʨʘʪʝʛʠʷʣʳץ ʙʘסʜʘ-

ʨʳʥ ʢᴇʨʩʝʪʝʜʽ. ɹײʣ ʞײʤʳʩ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫʜʳש ʥʝʛʽʟʛʽ ʪװʨ-

ʣʝʨʽʥ ʞʘʥ-ʞʘץʪʳ ʰʦʣʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʆʩʳ ʪײʞʳʨʳʤʜʘʤʘʥʳש ʞװʡʝʣʽʢ 
ʩʠʧʘʪʳʥ ʘʥʳץʪʘʡʜʳ ʞᴅʥʝ ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝ ʦʥʳש ʝʨʝʢʰʝʣʽʛʽʥ ʢᴇʨ-

ʩʝʪʝʜʽ.  

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʤʝʤʣʝʢʝʪʪʽʢ ʙʘץʳʣʘʫ, ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ, ʙʶʜ-
ʞʝʪʪʽʢ ץʘʨʘʞʘʪ, ʙʘʩץʘʨʫ ʞװʡʝʩʽ, ʞʘץʩʘʨʪʫ ʤʝʭʘʥʠʟʤʽ.  

 

ʂʽʨʽʩʧʝ. ɹʶʜʞʝʪʪʽʢ ʧʨʦʮʝʩʪʽ ʞʝʪʽʣʜʽʨʫʛʝ ʙʘʡʣʘʥʳʩʪʳ ʞװʡʝʥʽש ʙʘʨʣʳץ 

ʜʝשʛʝʡʣʝʨʽʥʜʝ ץʘʨʘʞʘʪʪʘʨʜʳ ʙʘʩץʘʨʫʜʳש ʪʠʽʤʜʽ ʤʝʭʘʥʠʟʤʽ ʨʝʪʽʥʜʝ ʽʰʢʽ 
ʤʝʤʣʝʢʝʪʪʽʢ ʙʘץʳʣʘʫ ʞװʡʝʩʽʥ ʞʝʪʽʣʜʽʨʫ ʤᴅʩʝʣʝʩʽ ʘʩʘ ᴇʟʝʢʪʽ ʙʦʣʳʧ 

ʜʳ.ʆʩʳסʘʥ ʙʘʡʣʘʥʳʩʪʳ ʤʘץʘʣʘʜʘ ʽʰʢʽ ʤʝʤʣʝʢʝʪʪʽʢ ʙʘץʳʣʘʫ ʞװʡʝʩʽʥ 

ʪʽʣʜʽʨʫ ʪʝʪʽʢʪʝʨʽʥʽש ʤᴅʩʝʣʝʣʝʨʽ ʪʘʣץʳʣʘʥʘʜʳ.ʄʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʥʳ 

ʄɸʂʈʆʕʂʆʅʆʄʀʏɽʉʂɸʗ ʇʆʃʀʊʀʂɸ 

 

 



68 

ISSN 2413-4953   ʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘ ˉ 2 (118), 2019 

ʨʫ ʞᴅʥʝ ʭʘʣʳץʘʨʘʣʳץ ʩʪʘʥʜʘʨʪʪʘʨʜʳ ʝʥʛʽʟʫ ʙʦʡʳʥʰʘ ʟʘʤʘʥʘʫʠ ʪʘʣʘʧʪʘʨ 

ʙʶʜʞʝʪʪʽʢ ץʘʨʘʞʘʪʪʳש ʥʝʛʽʟʛʽ ʙʘʩץʘʨʫʰʳʣʘʨʳ ʽʰʢʽ ʙʘץʳʣʘʫ 

ʙᴇʣʽʤʰʝʣʝʨʽʥʽש ʪʨʘʥʩʬʦʨʤʘʮʠʷʣʘʥʫʳʥʘ ʞᴅʥʝ ʤʝʤʣʝʢʝʪʪʽʢ ʽʰʢʽ ʘʫʜʠʪ 
ʙᴇʣʽʤʰʝʣʝʨʽʥʽש ʧʘʡʜʘ ʙʦʣʫʳʥʘ ʩʝʙʝʧ ʙʦʣʜʳ. ɯʰʢʽ ʙʘץʳʣʘʫʜʳש ʥʝʛʽʟʛʽ 

ʤʽʥʜʝʪʽ ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʽץ שʳʟʤʝʪʽʥ ʙʘסʘʣʘʫ, ʦʥʳש ʢᴇʨʩʝʪʢʽʰʪʝʨʽ-

ʥʽש ʩʪʘʥʜʘʨʪʪʳ ײץʥʥʘʥ ʘʫʳʪץʫʳʥ ʘʥʳץʪʘʫ ʞᴅʥʝ ʘʫʳʪץʫʣʘʨʜʳ ʞʦʶסʘ 
 ʩʝʙʝʧʪʝʨʽʥ שʫʣʘʨʜʳץʘʪʘʨ ʘʫʳʪץ ʘʙʳʣʜʘʫ, ʩʦʥʳʤʝʥץ ʘʥ ʰʘʨʘʣʘʨʜʳסʳʪʪʘʣס

ʪʘʣʜʘʫ ʞᴅʥʝ ʤײʥʜʘʡ ʩʝʙʝʧʪʝʨʜʽ ʞʦʶסʘ ʙʘסʳʪʪʘʣסʘʥ ײʩʳʥʳʩʪʘʨ ʞʘʩʘʫ 

ʣʳʧ ʪʘʙʳʣʘʜʳ.ɯʰʢʽ ʘʫʜʠʪ ʪᴅʫʝʣʩʽʟ ʞᴅʥʝ ʦʙʲʝʢʪʠʚʪʽ ʢʝʧʽʣʜʽʢʪʝʨ ʤʝʥ ʢʝשʝʩ-

ʪʝʨ ʙʝʨʫʜʽ ʢᴇʟʜʝʡʜʽ. 
ʄʝʢʝʤʝʥʽץ שʘʨʘʞʘʪʳʥ, ʝשʙʝʢ ʞᴅʥʝ ʤʘʪʝʨʠʘʣʜʳץ ʨʝʩʫʨʩʪʘʨʳʥ ʪʠʽʤʜʽ 

ʧʘʡʜʘʣʘʥʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʜʽש ʤʘשʳʟʜʳ ʰʘʨʪʪʘʨʳʥʳש ʙʽʨʽ ʽʰʢʽ ץʘʨ-

ʞʳʣʳץ ʙʘץʳʣʘʫʜʳ, ʩʦʥʜʘʡ-ʘץ ʪʠʽʤʜʽ ʽʰʢʽ ʵʢʦʥʦʤʠʢʘʣʳץ ʙʘץʳʣʘʫʜʳ ײʡ-
ʳʤʜʘʩʪʳʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɯʰʢʽ ʙʘץʳʣʘʫʜʳ ײʡʳʤʜʘʩʪʳʨʫ ʤʽʥʜʝʪʽ 

ʢᴇʧʪʝʛʝʥ ʰʘʨʫʘʰʳʣʳץ ʩʫʙʲʝʢʪʽʣʝʨʽʥʝ ʟʘשʥʘʤʘʣʳץ ʜʝשʛʝʡʜʝ ʧʘʡʜʘ 

ʙʦʣסʘʥʜʳסʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫʜʳ ײʡʳʤʜʘʩʪʳʨʫ 

ʤᴅʩʝʣʝʩʽʥʝ ʝʨʝʢʰʝ ʥʘʟʘʨ ʘʫʜʘʨʫ ʢʝʨʝʢ. פʘʨʞʳʣʘʥʜʳʨʳʣסʘʥ ʤʝʤʣʝʢʝʪʪʽʢ 
ʤʝʢʝʤʝʣʝʨ ʽʰʢʽ ʙʘץʳʣʘʫʜʳ ײʡʳʤʜʘʩʪʳʨʫסʘ ʞʘʫʘʧʪʳ ײʡʳʤʜʘʨ ʘʨʘʩʳʥʜʘ 

ʙʦʣʤʘʩʘ ʜʘ, ʦʥʳש ʦʙʲʝʢʪʠʚʪʽ ץʘʞʝʪʪʽʣʽʛʽ ʘʥʳץ.ɹʶʜʞʝʪʪʽʢ ʧʨʦʮʝʩʪʽ 

ʨʝʬʦʨʤʘʣʘʫ װʜʝʨʽʩʽ, ʩʦʥʳש ʽʰʽʥʜʝ ʦʥʳש ʥʝʛʽʟʛʽ ײץʨʘʤʜʘʩ ʙᴇʣʽʛʽ ï ʙʶʜʞʝʪ-
ʪʽʢ ʝʩʝʧ, XXI סʘʩʳʨʜʳש ʙʘʩʳʥʜʘ ᴅʣʝʤʥʽש ʙʘʨʣʳץ ʝʣʜʝʨʽʥ ץʘʤʪʳʜʳ. ɹײʣ 

ʙʽʨʽʥʰʽ ʢʝʟʝʢʪʝ ʭʘʣʳץʪʳש (ʤʝʤʣʝʢʝʪʪʽʢ, ʤʫʥʠʮʠʧʘʣʜʳץ) ʩʝʢʪʦʨʳʥ ʜײʨʳʩ 

ʙʘʩץʘʨʫ ץʘʞʝʪʪʽʣʽʛʽʥʝ ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʜʳ. ɹײʣ ʧʨʦʮʝʩʪʽש ʙʘʩʪʳ ʤʘץʩʘʪʳ 
ʙʶʜʞʝʪʪʝʥ ʙᴇʣʽʥʛʝʥ ץʘʨʘʞʘʪʪʳ ʜײʨʳʩ ʞײʤʩʘʡ ʙʽʣʫ ʞᴅʥʝ ʤʝʢʝʤʝʥʽש ʢʽʨʽʩ 

ᴅʢʝʣʝʪʽʥ ץʳʟʤʝʪʽʥʽש ʪʠʽʤʜʽʣʽʛʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ [1]. 

ʉʘʨʘʧʪʘʤʘʣʳץ ʙᴇʣʽʤ. ʄʝʤʣʝʢʝʪʪʽʢ ʘʫʜʠʪʪʽש ʤʘץʩʘʪʳ ï ʙʶʜʞʝʪ ץʘ-

ʨʘʞʘʪʳʥ, ʤʝʤʣʝʢʝʪʪʽʢ ʘʢʪʠʚʪʝʨʜʽ ʞᴅʥʝ ʢʚʘʟʠʤʝʤʣʝʢʝʪʪʽʢ ʩʝʢʪʦʨ ʩʫʙʲʝʢ-
ʪʽʣʝʨʽʥ ʙʘʩץʘʨʫ ʞᴅʥʝ ʧʘʡʜʘʣʘʥʫ ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫ. 

ʄʝʤʣʝʢʝʪʪʽʢ ʘʫʜʠʪ ʤʳʥʘʣʘʨסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ: 

 ʨʝʩʫʨʩʪʘʨ ץʘʨʞʳʣʳץ ʪᴅʨʪʽʧʪʽ ʞʝʪʽʣʜʽʨʫ, ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʳץ -

ʤʝʥ ʤʝʤʣʝʢʝʪʪʽʢ ʘʢʪʠʚʪʝʨʜʽ ʤʝʤʣʝʢʝʪʪʽʢ ʤװʜʜʝʣʝʨʜʝ ʙʘʩץʘʨʫʜʳש ʘʰʳץʪʳ-
 ;ʳ ʤʝʥ ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫס

- ʭʘʣʳץʘʨʘʣʳץ ʘʫʜʠʪʦʨʣʳץ ʩʪʘʥʜʘʨʪʪʘʨסʘ ʞᴅʥʝ ײʣʪʪʳץ ʟʘשʥʘʤʘסʘ 
ʩᴅʡʢʝʩ ʩʘʧʘʥʳ ʙʘץʳʣʘʫ ʘʨץʳʣʳ ʤʝʤʣʝʢʝʪʪʽש ʵʢʦʥʦʤʠʢʘʣʳץ ᴅʣʝʫʝʪʽʥ ʦʜʘʥ 

ᴅʨʽ ʞʝʪʽʣʜʽʨʫʛʝ ʞᴅʨʜʝʤʜʝʩʫ. 
ʊʘץʳʨʳʧץʘ ʙʘʡʣʘʥʳʩʪʳ ʤʝʤʣʝʢʝʪʪʽʢ ʘʫʜʠʪ ʤʳʥʘʜʘʡ ʪװʨʣʝʨʛʝ 

ʙᴇʣʽʥʝʜʽ: 

1) ʭʘʣʳץʪʳש ʪײʨʤʳʩ ʞʘסʜʘʡʳʥʳש ʞᴅʥʝ ײʣʪʪʳץ ץʘʫʽʧʩʽʟʜʽʛʽʥʽש ʩʘʧʘʣʳ 
ᴇʩʫʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ װʰʽʥ ײʣʪʪʳץ ʨʝʩʫʨʩʪʘʨʜʳץ) שʘʨʞʳʣʳץ, ʪʘʙʠסʠ, 
ᴇʥʜʽʨʽʩʪʽʢ, ʧʝʨʩʦʥʘʣ, ʘץʧʘʨʘʪ) ʪʠʽʤʜʽ ʞᴅʥʝ ץײץʳץʪʳץ ʙʘʩץʘʨʫʳʥ ʪʘʣʜʘʫסʘ, 

ʙʘסʘʣʘʫסʘ ʞᴅʥʝ ʪʝʢʩʝʨʫʛʝ ʘʨʥʘʣסʘʥ ʩʳʨʪץʳ ʤʝʤʣʝʢʝʪʪʽʢ ʘʫʜʠʪ; 

 ʡʝʩʽʥʜʝʛʽװʄʝʤʣʝʢʝʪʪʽʢ ʞʦʩʧʘʨʣʘʫ ʞ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ (2
 ʧʢʽʣʽʢʪʽ ʥᴅʪʠʞʝʣʝʨʛʝ ʤʝʤʣʝʢʝʪʪʽʢװʞʘʪʪʘʨʜʘ ʢᴇʟʜʝʣʛʝʥ ʪʽʢʝʣʝʡ ʞᴅʥʝ ʪײץ

ʘʫʜʠʪʪʽש ʦʙʲʝʢʪʽʩʽʥʝ ʪʘʣʜʘʫʜʳ, ʙʘסʘʣʘʫʜʳ ʞᴅʥʝ ʩʘʣʳʩʪʳʨʳʧ ʪʝʢʩʝʨʫʜʽ, 

-ʳ ʤʝʥ ʜᴅʣʜʽʛʽʥ, ʤʝʤʣʝʢʝʪסʨʳʩʪʳײʜ שʧʘʨʘʪʳʥʳץʘʨʫ ʘץʞᴅʥʝ ʙʘʩ ץʘʨʞʳʣʳץ

ʪʽʢ ʘʫʜʠʪ ʦʙʲʝʢʪʽʣʝʨʽʥʽץ שʳʟʤʝʪʽʥ ײʡʳʤʜʘʩʪʳʨʫʜʳש ʽʰʢʽ ʧʨʦʮʝʩʪʝʨʽʥʽש 
ʪʠʽʤʜʽʣʽʛʽʥ, ʞײʨʪʰʳʣʳץʪʳש ʩʘʧʘʩʳʥ ʙʘסʘʣʘʫʜʳ ʽʰʢʽ ʤʝʤʣʝʢʝʪʪʽʢ ʘʫʜʠʪ 

ʤʝʤʣʝʢʝʪʪʽש ʞᴅʥʝ ʢʚʘʟʠʤʝʤʣʝʢʝʪʪʽʢ ʩʝʢʪʦʨ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽש ʘʢʪʠʚʪʝʨʽʥ 
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ʩʘץʪʘʫ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʽʰʢʽ ʤʝʤʣʝʢʝʪʪʽʢ ʘʫʜʠʪ. ʆʩʳ ʝʢʽ ʙᴇʣʽʤʜʝʛʽ ʽʰʢʽ 

ʘʫʜʠʪʢʝ ʪʦץʪʘʣʘʤʳʟ. 

ʄʽʥʜʝʪʪʽ ʵʣʝʤʝʥʪʪʝʨʛʝ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץ שʦʣʜʘʥʳʩʪʘסʳ 
ʟʘשʥʘʤʘʩʳʥʘ, ʥʦʨʤʘʪʠʚʪʽʢ ʞᴅʥʝ ʞʝʨʛʽʣʽʢʪʽ ץײץʳץʪʳץ ʘʢʪʽʣʝʨʛʝ, ʦʥʳש ʽʰʽʥ-

ʜʝ ײʡʳʤ ʙʘʩʰʳʩʳʥʳש ʥײʩץʘʫʣʘʨʳʥʘ ʩᴅʡʢʝʩʪʽʛʽʥ ʙʘץʳʣʘʫ ʢʽʨʝʜʽ. פʘʟʽʨʛʽ 

ʫʘץʳʪʪʘ ʤʳʥʘʜʘʡ ʥʦʨʤʘʪʠʚʪʽʢ ץײץʳץʪʳץ ʘʢʪʽʣʝʨ ʙʝʢʽʪʽʣʛʝʥ: 

- çʄʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝ ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧʪʽ ʞװʨʛʽʟʫ ץʘסʠʜʘʩʳʥ 
ʙʝʢʽʪʫ ʪʫʨʘʣʳè פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ פʘʨʞʳ ʤʠʥʠʩʪʨʽʥʽ2010 ש ʞʳʣסʳ 

3 ʪʘʤʳʟʜʘסʳ ˉ 393 ʙײʡʨʳסʳ; 

- çɽʩʝʧ ʩʘʷʩʘʪʳʥ ʙʝʢʽʪʫ ʪʫʨʘʣʳè פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ פʘʨʞʳ 

ʤʠʥʠʩʪʨʽʥʽ2010 ש ʞʳʣסʳ 7 ץʳʨʢװʡʝʢʪʝʛʽ ˉ 444 ʙײʡʨʳסʳ; 

- çפʈ ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʽ װʰʽʥ ʙʫʭʛʘʣʪʝʨʣʽʢ ײץʞʘʪ ʥʳʩʘʥʜʘʨʳ-
ʥʳש ʘʣʴʙʦʤʳʥ ʙʝʢʽʪʫ ʪʫʨʘʣèr פʈ פʘʨʞʳ ʤʠʥʠʩʪʨʽʥʽש ʤʽʥʜʝʪʽʥ ʘʪץʘʨʫʰʳ-
ʥʳ2011 ש ʞʳʣסʳ 2 ʪʘʤʳʟʜʘסʳ ˉ 390 ʙײʡʨʳסʳ; 

- çʄʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʽש ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧ ʰʦʪʪʘʨʳʥ ʞװʨʛʽʟʫ 
ʞʦʩʧʘʨʳʥ ʙʝʢʽʪʫ ʪʫʨʘʣʳè פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ פʘʨʞʳ ʤʠʥʠʩʪʨʽʥʽש 

2010 ʞʳʣסʳ 15 ʤʘʫʩʳʤʜʘסʳ ˉ 281 ʙײʡʨʳסʳ ʞᴅʥʝ ʪʘסʳʜʘ ʙʘʩץʘʣʘʨ [2]. 
ʗסʥʠ, פʈ ʙʘʨʣʳץ ʤʝʢʝʤʝʣʝʨ ʦʩʳ ץʘסʠʜʘʪʪʘʨסʘ ʙʘסʳʥʘ ʦʪʳʨʳʧ ʞײʤʳʩ 

ʞʘʩʘʫʳ ץʘʞʝʪ. ʄײʥʜʘ ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧ ʩʘʷʩʘʪʳʥ ʞװʨʛʽʟʫ ʝʨʝʞʝʣʝʨʽ 

ʙʝʨʽʣʛʝʥ. ɽʩʝʧ ʩʘʷʩʘʪʳ ʜʝʛʝʥʽʤʽʟ ï ʙʘʨʣʳץ ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨ װʰʽʥ 
ʙʽʨʳסשʘʡ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ, ᴅʨ ʞʳʣסʘ ʙʝʣʛʽʣʝʥʛʝʥ ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨ 

 ,ʠʜʘʪʪʘʨסʘץ ʦʣʜʘʥʘʪʳʥץ ʩʳʥʫ ʢʝʟʽʥʜʝײ ʝʩʝʧʪʽʣʽʢʪʽ ʞʘʩʘʫ ʞᴅʥʝ ץʘʨʞʳʣʳץ

ʥʝʛʽʟʜʝʨ, ʝʨʝʞʝʣʝʨ, ץʘסʠʜʘʣʘʨ ʤʝʥ ʪᴅʞʽʨʠʙʝ. ɹײʣ ʞװʨʛʽʟʽʣʽʧ ʞʘʪץʘʥ 

ʨʝʬʦʨʤʘʥʳש ʪװʧʢʽ ʤʘץʩʘʪʳ ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʽש ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʙʽʥ 
ʭʘʣʳץʘʨʘʣʳץ ʜʝשʛʝʡʜʝ ʞװʨʛʽʟʫ ʞᴅʥʝ ʤʝʤʣʝʢʝʪʪʽש ʘʢʪʠʚʽ ʤʝʥ ʤʽʥʜʝʪ-

ʪʝʤʝʩʽʥʽש ʰʦסʳʨʣʘʥʜʳʨסʘʥ ʙʘʣʘʥʩʳʥ ץʘʣʳʧʪʘʩʪʳʨʫ. 

ʄʝʢʝʤʝʜʝ ʽʰʢʽ ʘʫʜʠʪ ʞװʨʛʽʟʫ ץʘʪʝʣʽʢʪʝʨ ʤʝʥ ʙײʟʫʰʳʣʳץʪʘʨʜʘʥ, ʪʝʨʽʩ 
ʧʘʡʜʘʣʘʥʫʰʳʣʳץʪʘʥ ץʦʨסʘʡʜʳ, ʩʦʥʳʤʝʥ ץʘʪʘʨ çץʘʫʽʧʪʽ ʘʡʤʘץʪʘʨʜʳè ʪʘʙʫ 

ʘʨץʳʣʳ ʙʦʣʘʰʘץ ʢʝʤʰʽʣʽʢʪʝʨʜʽ ʥʝʤʝʩʝ ʞʝʪʽʩʧʝʫʰʽʣʽʢʪʝʨʜʽ ʞʦʶ ʤװʤʢʽʥʜʽ-

ʛʽʥ ʘʥʳץʪʘʡʜʳ. ɹʘʩץʘʨʫ ʞװʡʝʩʽʥʜʝʛʽ ᴅʣʩʽʟʜʽʢʪʝʨʜʽ ʘʥʳץʪʘʫסʘ ʞᴅʥʝ 

ʥʳסʘʡʪʫסʘ ʢᴇʤʝʢʪʝʩʝʜʽ, ʙײʟʳʣסʘʥ ʙʘʩץʘʨʫ ʧʨʠʥʮʠʧʪʝʨʽʥ ʪʘʙʘʜʳ. 
ʊʠʽʤʜʽ ʽʰʢʽ ʘʫʜʠʪ ʞװʡʝʩʽʥ ײץʨʫ ʤʳʥʘʣʘʨסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ: 

- ʙʝʣʛʽʣʝʥʛʝʥ ʤʘץʩʘʪʪʘʨסʘ ʩᴅʡʢʝʩ ʪʠʽʤʜʽ ʞײʤʳʩ ʽʩʪʝʫʽʥ ץʘʤʪʘʤʘʩʳʟ 

ʝʪʫ, ʢᴇʧ ץʳʨʣʳ ʙᴅʩʝʢʝʣʝʩʪʽʢʪʝ ײʡʳʤʥʳש ʪײʨʘץʪʳʣʳסʳ ʤʝʥ ʙʘʨʳʥʰʘ 

ʜʘʤʫʳ; 

- ʤʝʢʝʤʝʥʽש ʨʝʩʫʨʩʪʘʨʳ ʤʝʥ ᴅʣʝʫʝʪʽʥ ʩʘץʪʘʫ ʞᴅʥʝ ʪʠʽʤʜʽ ʧʘʡʜʘʣʘʥʫ; 

- ʤʝʢʝʤʝʥʽ ʙʘʩץʘʨʫʜʘסʳ ʢʦʤʤʝʨʮʠʷʣʳץ ,ץʘʨʞʳʣʳץ ʞᴅʥʝ ʙʘʩץʘ 

ʪᴅʫʝʢʝʣʜʝʨʜʽ ʫʘץʪʳʣʳ ʘʥʳץʪʘʫ ʞᴅʥʝ ʘʟʘʡʪʫ; 

- ʤʝʢʝʤʝʥʽש ʞײʤʳʩʳʥ ʽʰʢʽ ʞᴅʥʝ ʩʳʨʪץʳ ʦʨʪʘʜʘסʳ ᴇʟʛʝʨʽʩʪʝʨʛʝ 
ʫʘץʪʳʣʳ ʙʝʡʽʤʜʝʫʛʝ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʪʽʥ ʟʘʤʘʥʘʫʠ, װʥʝʤʽ ᴇʟʛʝʨʝʪʽʥ ʽʩʢʝʨʣʽʢ 

ʞʘסʜʘʡʣʘʨסʘ ʙʘʨʘʙʘʨ ʙʘʩץʘʨʫʜʳש ʙʘʨʣʳץ ʜʝשʛʝʡʣʝʨʽ װʰʽʥ ʘץʧʘʨʘʪʪʳץ 
 .ʘʣʳʧʪʘʩʪʳʨʫץ ʡʝʩʽʥװʦʣʜʘʫ ʞץ

ɯʰʢʽ ʙʘץʳʣʘʫ ʥʝʛʽʟʽʥʜʝ ʤʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪʪʽʢ ʤʝʢʝʤʝʥʽש ʙʘʩʰʳʣʳסʳ 

 ʳסʞʠʳʥʪʳ שᴅʜʽʩʪʝʨ ʤʝʥ ʨᴅʩʽʤʜʝʨʜʽ ,שʨʳʣʳʤʥʳײץ ץʡʳʤʜʳײ ʘʥסʘʙʳʣʜʘץ

ʨʝʪʽʥʜʝ ʪװʩʽʥʽʣʝʜʽ. ʆסʘʥ ʤʝʢʝʤʝʥʽש ʽʰʽʥʜʝ ײʡʳʤʜʘʩʪʳʨʳʣסʘʥ ʽʰʢʽ ץʘʜʘסʘ-
ʣʘʫ ʤʝʥ ʠʥʩʧʝʢʮʠʷʥʳ ץʦʩʘ ʘʣʘʤʳʟ. ɯʰʢʽ ʙʘץʳʣʘʫ ʤʝʤʣʝʢʝʪʪʽʢ ʩʝʢʪʦʨʜʳש 

ʞʝʪʽ ʢᴇʨʩʝʪʢʽʰʽʥ ץʘʤʪʠʜʳ: ʩʘʣʘʣʳץ ʙʘʩץʘʨʫ, ʜʝʥʩʘʫʣʳץ ʩʘץʪʘʫ, ʙʽʣʽʤ ʙʝʨʫ 

ʞᴅʥʝ ʢᴇʣʽʢ ʠʥʬʨʘײץʨʳʣʳʤʳ, ʩʦʥʜʘʡ-ʘץ ʬʫʥʢʮʠʦʥʘʣʜʳ-ץʦסʘʤʜʳץ ʪʘʫʘʨ-



70 

ISSN 2413-4953   ʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘ ˉ 2 (118), 2019 

ʣʘʨʜʳ ʙᴇʣʫ, ʢʽʨʽʩʪʝʨʜʽ ץʘʡʪʘ ʙᴇʣʫ ʞᴅʥʝ ʤʝʤʣʝʢʝʪʪʽʢ ʰʳסʳʥʜʘʨʜʳ 

ʪײʨʘץʪʘʥʜʳʨʫ ʬʫʥʢʮʠʷʩʳ. 

ɯʰʢʽ ʙʘץʳʣʘʫʜʳש ʥʝʛʽʟʛʽ ʪװʨʣʝʨʽʥ ʪᴇʤʝʥʜʝʛʽʜʝʡ ʙᴇʣʝʤʽʟ. 
ɯʩʢʝ ʘʩʳʨʫ ʤʝʨʟʽʤʽ ʙʦʡʳʥʰʘ ʪʦʧʪʘʨסʘ ʢʽʨʝʜʽ: 

- ʘʣʜʳʥ-ʘʣʘ ʙʘץʳʣʘʫ ʞײʤʳʩ ʽʩʪʝʡʪʽʥ ץʳʟʤʝʪʢʝʨʣʝʨ ᴇʟʜʝʨʽʥʝ ʞװʢʪʝʣ-

ʛʝʥ ʤʽʥʜʝʪʪʝʨʜʽ ʦʨʳʥʜʘʡ ʘʣʘʪʳʥʳʥʘ ʢᴇʟ ʞʝʪʢʽʟʫ װʰʽʥ ʞװʨʛʽʟʽʣʝʜʽ. 

- ʘסʳʤʜʳ ʙʘץʳʣʘʫ ʪʽʢʝʣʝʡ ʞײʤʳʩ ʙʘʨʳʩʳʥʜʘ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʜʳ. 
ʆʥʳש ʤʘץʩʘʪʳ ï ʙײʟʫʰʳʣʳץʪʘʨ ʤʝʥ ʘʫʳʪץʫʣʘʨʜʳ ʘʥʳץʪʘʫ ʞᴅʥʝ ʜʝʨʝʫ 
ʪʦץʪʘʪʫ. 

 ʘʥסʘ ʘʨʥʘʣסʘ ʞʦʩʧʘʨʣʘʫץץʳʣʘʫ ʙʘʩʰʳʣʳץʦʨʳʪʳʥʜʳ ʙʘץ -

ʘץʧʘʨʘʪʪʘʨʜʳ, ʦʩʳʥʜʘʡ ʞײʤʳʩʪʳש ʦʨʳʥʜʘʣʳʧ ʞʘʪץʘʥʳʥ, ʦʨʳʥʜʘʣʘʪʳʥ 

ʞײʤʳʩʪʘʨʜʳש ʩʘʧʘʩʳʥ ʙʘסʘʣʘʫ ʘʨץʳʣʳ ʧʝʨʩʦʥʘʣʜʳש ʞײʤʳʩʳʥʳש 

ʥᴅʪʠʞʝʣʽʣʽʛʽʥ ʙʝʨʝʜʽ. 
ʄʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝʛʽ ʽʰʢʽ ʙʘץʳʣʘʫ ʤʳʥʘʣʘʨʜʳ ץʘʤʪʠʜʳ: 

- ʙʫʭʛʘʣʪʝʨʣʽʢ (ʙʶʜʞʝʪʪʽʢ) ʝʩʝʧʢʝ ʘʣʫ (ʰʦʪʪʘʨ ʤʝʥ ץʦʩʘʨʣʳ ʝʥʛʽʟʫ, 
ʪװʛʝʥʜʝʫ ʞᴅʥʝ ײץʞʘʪʪʘʤʘ, ʙʘʣʘʥʩʪʳ ʞʘʣʧʳʣʘʫ); 

- ʨʝʚʠʟʠʷ, ʙʘץʳʣʘʫ, ʘʫʜʠʪ (ײץʞʘʪʪʘʨʜʳ ʪʝʢʩʝʨʫ, ʘʨʠʬʤʝʪʠʢʘʣʳץ 
ʝʩʝʧʪʝʫʣʝʨʜʽ ʪʝʢʩʝʨʫ, ʞʝʢʝʣʝʛʝʥ ʽʩʢʝʨʣʽʢ ʦʧʝʨʘʮʠʷʣʘʨʜʳ ʝʩʝʧʢʝ ʘʣʫ ʝʨʝ-
ʞʝʣʝʨʽʥ ʩʘץʪʘʫ, ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ, ץʳʟʤʝʪʢʝʨʣʝʨʜʽש ʘʫʳʟʰʘ ʩײʭʙʘʪʳ, ʨʘʩʪʘʫ 

ʞᴅʥʝ ץʘʜʘסʘʣʘʫ). 

ɯʰʢʽ ʝʩʝʧʢʝ ʘʣʫʜʳ ʙʘץʳʣʘʫ ײץʨʘʣʜʘʨʳʥʘ ʞʘʪʘʜʳ: 

- ʙʘʩʪʘʧץʳ ʙʫʭʛʘʣʪʝʨʣʽʢ ײץʞʘʪʪʘʨʜʳ ʪʝʢʩʝʨʫ; 

-ʘʨץ שʙʫʭʛʘʣʪʝʨʣʽʢ ʞʘʟʙʘʣʘʨʜʳ ץʨʘʩʪʘʫ ʞᴅʥʝ ʙʘʨʣʳ ץʞʘʪʪʘʤʘʣʳײץ -
ʞ -r ʘhʨʫʘʰʳʣʳץ ץʳʟʤʝʪʽʥʽש ʞʦʩʧʘʨʳʥʘ ʩᴅʡʢʝʩʪʽʛʽ; ᴅʨʪװʨʣʽ ʪײʣסʘʣʘʨ ʘʨʘ-

ʩʳʥʜʘסʳ ʞʘʫʘʧʢʝʨʰʽʣʽʢʪʽ ʙᴇʣʫ; 

- ʽʩʢʝʨʣʽʢ ʤᴅʤʽʣʝʥʽש ʨץײʩʘʪʳʤʝʥ; 

- ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧ ʰʦʪʪʘʨʳʥʜʘסʳ ʤᴅʤʽʣʝʣʝʨʜʽ ʦʨʥʘʣʘʩʪʳʨʫ ʪʫʨʘʣʳ; 

- ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʪʳ ᴅʨʝʢʝʪʪʝʨʜʽ ʙʘץʳʣʘʫ; 

- ʙʫʭʛʘʣʪʝʨʣʽʢ ʝʩʝʧ ʜʝʨʝʢʪʝʨʽʥ ʩʘʣʳʩʪʳʨʘ ʦʪʳʨʳʧ ץʦʨʣʘʨʜʳש ʥʘץʪʳ 

ʙʘʨ ʙʦʣʫʳʤʝʥ, ʤʳʩʘʣʳ, ʪʘʫʘʨʣʳץ-ʤʘʪʝʨʠʘʣʜʳײץ ץʥʜʳʣʳץʪʘʨʜʳ ʞʘʩʘʫ, 

ʩʘʣʳʩʪʳʨʫ ʧʘʨʘסʳʥ ʞʘʩʘʫ ʞᴅʥʝ ʪװʛʝʥʜʝʫ ʪʽʟʽʤʽʥ ʞʘʩʘʫ; 

- ʘץʧʘʨʘʪʪʳ ʩʘץʪʘʫ. 

ʄʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʥʽש ʽʰʢʽ ʙʘץʳʣʘʫ ʞװʡʝʩʽʥʜʝ ʙʘʨʣʳץ ץʳʟʤʝʪʢʝʨʣʝʨ 

ʪʘʨʪʳʣסʘʥ. ʄʝʢʝʤʝʣʝʨʜʝʛʽ ʽʰʢʽ ʙʘץʳʣʘʫ ʦʨʛʘʥʜʘʨʳʥʘ ʤʝʢʝʤʝʥʽש ʙʘʩʰʳʩʳ 

ʞᴅʥʝ ʙʘʩʰʳ ʪʘסʘʡʳʥʜʘסʘʥ ʘʜʘʤʜʘʨ: ʤʝʢʝʤʝʥʽץ שʳʟʤʝʪʢʝʨʣʝʨʽ ʤʝʥ ʤʝʢʝʤʝ 
ʙʘʩʰʳʣʳסʳ ʢʽʨʝʜʽ. ʄʝʢʝʤʝʥʽש ʽʰʢʽ ʪʝʢʩʝʨʫʣʝʨʽʥʜʝ ʥʝʛʽʟʛʽ ʙײʟʫʰʳʣʳץʪʘʨ ï 

ʪʝʭʥʠʢʘʣʳץ ץʘʪʝʣʽʢʪʝʨ, ʙʽʣʽʢʩʽʟʜʽʢ, ʙʝʣʛʽʣʽ ʙʽʨ ʥʠʝʪ, ʟʘשʥʘʤʘʜʘסʳ ʥʘץʪʳ 

 ʘʪʝʣʽʢʪʝʨʽץ ʜʘʫשʪʘ ץʪʘʨ, ʞʦʩʧʘʨʣʘʫ ʞᴅʥʝ ʩʪʨʘʪʝʛʠʷʣʳץʘʡʰʳʣʳץ-ʘʨʘʤʘץ
ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ [3]. 

 ʡʝʩʽ ʝʢʽװʘʟʽʨʛʽ ʞץ שʳʣʘʫʜʳץʙʘ ץʘʨʞʳʣʳץ ʳʪʪʘ ʤʝʤʣʝʢʝʪʪʽʢץʘʟʽʨʛʽ ʫʘפ

ʽʰʢʽ ʞװʡʝʥʽ ץʘʤʪʠʜʳ: ʩʳʨʪץʳ ʞᴅʥʝ ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ.ɹʶʜʞʝʪʪʽʢ 

 שʳʣʘʫʜʳץʙʘ ץʘʨʞʳʣʳץ ʳ ʤʝʤʣʝʢʝʪʪʽʢסʘʪʳʥʘʩʪʘʨ ʩʘʣʘʩʳʥʜʘץ ץʪʳץʳץײץ
ʙʽʨʽʥʰʽ ʰʘסʳʥ ʞװʡʝʩʽ ʩʳʨʪץʳ ʤʝʤʣʝʢʝʪʪʽʢ (ʤʫʥʠʮʠʧʘʣʜʳץ) ץʘʨʞʳʣʳץ 

ʙʘץʳʣʘʫʜʳ ʞᴅʥʝ ʚʝʜʦʤʩʪʚʦʣʳץ ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫʜʳ ץʘʤʪʠʜʳ (1-

ʩʫʨʝʪ). 
ɯʰʢʽ ʙʘץʳʣʘʫ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʘʨʪʳץʰʳʣʳץʪʘʨʜʳ ʙʘʨʳʥʰʘ 

ʧʘʡʜʘʣʘʥʫסʘ ʞᴅʥʝ ʙʶʜʞʝʪʪʝʥ ʪʳʩ ʢʽʨʽʩʪʝʨʜʽ ʪʘʨʪʫ ʞᴅʥʝ ʦʣʘʨʜʳ ʤʝʢʝʤʝʥʽש 
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ʥʝʛʽʟʛʽ ʤʘץʩʘʪʪʘʨʳʥ ʽʩʢʝ ʘʩʳʨʫ װʰʽʥ ʪʠʽʤʜʽ ʧʘʡʜʘʣʘʥʫʜʳ ײʡʳʤʜʘʩʪʳʨʫסʘ 

ʙʘסʳʪʪʘʣʫʳ ʪʠʽʩ. 

 

ʄʝʤʣʝʢʝʪʪʽʢ (ʢʦʤʤʫʥʘʣʜʳץ) ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʞװʡʝʩʽ 

ʉʳʨʪץʳ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʳץ 
ʙʘץʳʣʘʫ 

ɯʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʞᴅʥʝ ʘʫʜʠʪ ʙᴇʣʽʤʽ 

ɿʘשʥʘʤʘʣʳץ (ᴇʢʽʣʜʽ) ʦʨʛʘʥʜʘʨ          
ʙʘץʳʣʘʫ 

ɼʝʧʘʨʪʘʤʝʥʪʪʽײץ שʨʘʤʳʥʜʘ ï ʘʫʤʘץʪʳץ ʦʨ-
ʛʘʥʜʘʨʜʘ ʞᴅʥʝ ʚʝʜʦʤʩʪʚʦʣʳץ ʙʘסʳʥʳʩʪʘסʳ 

ʤʝʢʝʤʝʣʝʨʜʝ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʜʳ 

ɹʘץʳʣʘʫ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʜʳ 

 ʈ ɽʩʝʧ ʧʘʣʘʪʘʩʳפ
ʉʫʙʲʝʢʪʽʣʝʨʜʽש ʙʘץʳʣʘʫ ʞᴅʥʝ ʝʩʝʧʢʝ 

ʘʣʫ ʦʨʛʘʥʜʘʨʳ 
 ʈ ʞᴅʥʝ ʤʫʥʠʮʠʧʘʣʠʪʝʪפ

ɹʘץʳʣʘʫ-ʪʝʢʩʝʨʫ ʦʨʛʘʥʜʘʨʳ. 
ɹʶʜʞʝʪʪʽʢ ʤʝʥʝʜʞʝʨʣʝʨ, 
ʙʶʜʞʝʪʪʽʢ ᴅʢʽʤʰʽʣʽʢʪʝʨ 

 

ʉʫʨʝʪ 1 ï ʄʝʤʣʝʢʝʪʪʽʢ (ʢʦʤʤʫʥʘʣʜʳץ) ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʞװʡʝʩʽ  
 
ɽʩʢʝʨʪʫ: http://www.esep.kz/. 

 

ɯʰʢʽ ʙʘץʳʣʘʫ ʞװʡʝʩʽ ʪʫʨʘʣʳ ʝʨʝʞʝʥʽ ʦʥʳ ʙʶʜʞʝʪʪʽʢ ײʡʳʤʜʘ ײʩʪʘʫסʘ 

ʙʘסʳʪʪʘʣסʘʥ ʙʘץʳʣʘʫ ʨᴅʩʽʤʜʝʨʽʥ ʨʝʪʪʝʫ ʘʨץʳʣʳ ʞʘʩʘʫ ʢʝʨʝʢ. ʆʥʜʘ ʽʰʢʽ 
ʙʘץʳʣʘʫʜʳש ʥʝʛʽʟʛʽ סײʳʤʜʘʨʳ ʤʝʥ ʵʣʝʤʝʥʪʪʝʨʽʥ: ʦʥʳש ʤʘץʩʘʪʪʘʨʳ, 

ʙʘץʳʣʘʫ ʩʫʙʲʝʢʪʽʣʝʨʽ, ʙʘץʳʣʘʫ ʦʙʲʝʢʪʽʣʝʨʽ, ʙʘץʳʣʘʫ ʥʳʩʘʥʜʘʨʳ ʤʝʥ 

ʥʳʩʘʥʜʘʨʳ, ʣʘʫʘʟʳʤʜʳ ʪײʣסʘʣʘʨʜʳש ʤʽʥʜʝʪʪʝʨʽ, ʦʣʘʨʜʳ ײʡʳʤʜʘʩʳʨʫ ʞᴅʥʝ 
ʦʥʳ ʞװʟʝʛʝ ʘʩʳʨʫ ʞʘʫʘʧʢʝʨʰʽʣʽʛʽ, ʙʘץʳʣʘʫ ʨᴅʩʽʤʜʝʨʽʥʽש ʞʠʽʣʽʛʽ, ʩʦʥʜʘʡ-ʘץ 

ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽץײץ שʳץʪʘʨʳ ʤʝʥ ʤʽʥʜʝʪʪʝʨʽ ʢᴇʨʩʝ-

ʪʽʣʫʽ ʢʝʨʝʢ. ɯʰʢʽ ʙʘץʳʣʘʫʜʳ ʞװʟʝʛʝ ʘʩʳʨʫʜʳש ʝʢʽ ʞʦʣʳ ʘʥʳץʪʘʣʜʳ: װʟʜʽʢ-
ʩʽʟ ʥʝʤʝʩʝ ʩʝʣʝʢʪʠʚʪʽ, ʩʦʥʜʘʡ-ʘץ ʦʥʳש ʦʨʳʥʜʘʣʫ ʜʝשʛʝʡʣʝʨʽ: 

1) ᴆʟʽʥ-ᴇʟʽ ʙʘץʳʣʘʫʜʳ ʞװʟʝʛʝ ʘʩʳʨʫ, ʦʣ ʦʨʳʥʜʘסʘʥ ᴅʨʙiʨ ʦʧʝʨʘʮʠʷʥʳ 

ʥʦʨʤʘʪʠʚʪiʢ ץײץʳץʪʳץ ʘʢʪiʣʝʨʛʝ, iʰʢi ʩʪʘʥʜʘʨʪʪʘʨסʘ ʞᴅʥʝ ʣʘʫʘʟʳʤʜʳץ 

ʥײʩץʘʫʣʳץʪʘʨסʘ ʩᴅʡʢʝʩʪiʛiʥ ʪʝʢʩʝʨʫ ʘʨץʳʣʳ, ʩʦʥʜʘʡ-ʘץ ʢᴅʩiʧʢʝʨʣiʢ ʦʧʝʨʘ-
ʮʠʷסʘ ʪʝʨiʩ ᴅʩʝʨ ʝʪʝʪiʥ ʬʘʢʪʦʨʣʘʨʜʳ ʙʘסʘʣʘʫ ʘʨץʳʣʳ ʞװʟʝʛʝ ʘʩʳʨʘʜʳ; 

2) ɹʘסʳʥʳʰʪʳʣʳץ ʜʝשʛʝʡʽʥ ʙʘץʳʣʘʫʜʳ (װʟʜʽʢʩʽʟ ʪװʨʜʝ) ʚʝʜʦʤʩʪʚʦʣʳץ 

ʙʘסʳʥʳʩʪʳ ʣʘʫʘʟʳʤʜʳ ʪײʣסʘʣʘʨ ʞװʟʝʛʝ ʘʩʳʨʘʪʳʥ ʽʰʢʽ ʙʶʜʞʝʪʪʽʢ ʨᴅʩʽʤ-
ʜʝʨʜʽ ʞװʟʝʛʝ ʘʩʳʨʫ װʰʽʥ ץʘʞʝʪʪʽ ײץʞʘʪʪʘʨʜʳ ץʘʣʳʧʪʘʩʪʳʨʫ ʞᴇʥʽʥʜʝʛʽ ʽʩ-

ʰʘʨʘʣʘʨסʘ ʨץײʩʘʪ ʙʝʨʫ ʘʨץʳʣʳ ײʡʳʤʥʳש (ʙᴇʣʽʤʰʝʥʽש) ʙʘʩʰʳʩʳ ʞװʟʝʛʝ 

ʘʩʳʨʘʜʳ; 
3) ɹʶʜʞʝʪʪʽʢ ʟʘשʥʘʤʘ ʤʝʥ ʽʰʢʽ ʥʦʨʤʘʪʠʚʪʝʨʜʽש ʪʘʣʘʧʪʘʨʳʥʘ ʩᴅʡʢʝʩ-

ʪʽʛʽʥ ʘʥʳץʪʘʫסʘ ʙʘסʳʪʪʘʣסʘʥ ʪʝʢʩʝʨʫ ʞװʨʛʽʟʫ ʘʨץʳʣʳ ʚʝʜʦʤʩʪʚʦʣʳץ ʙʘסʳ-

ʥʳʩʪʳ ʙʘʩʰʳʣʘʨ ʤʝʥ ʙʶʜʞʝʪ ץʘʨʘʞʘʪʳʥ ʘʣʫʰʳʣʘʨ ʞװʨʛʽʟʝʪʽʥ ʨᴅʩʽʤʜʝʨʛʝ 

ʞᴅʥʝ ʦʧʝʨʘʮʠʷʣʘʨסʘ ץʘʪʳʩʪʳ ʶʨʠʩʜʠʢʮʠʷ ʜʝשʛʝʡʽʥ ʙʘץʳʣʘʫ [4]. 
ʅᴅʪʠʞʝʣʝʨ ̔ʤʝʥ ʪʘʣץʳʣʘʫʣʘʨ. ɯʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʢʝʣʝʩʽ ʤʘץ-

ʩʘʪʪʘʨʜʳ ʽʩʢʝ ʘʩʳʨʫסʘ ʙʘסʳʪʪʘʣסʘʥ: 

ʘ) ײʡʳʤʜʘʨʜʳץ שʘʨʞʳ-ʰʘʨʫʘʰʳʣʳץ ץʳʟʤʝʪʽ ʤʝʥ ץʘʨʞʳʣʳץ ʞʘסʜʘʡʳ-
ʥʳש ʪʠʽʤʜʽʣʽʛʽʥ ʙʘסʘʣʘʫ; 

ʙ) ʤʝʤʣʝʢʝʪʪiʢ ʪʘʧʩʳʨʤʘʣʘʨʜʳש ʥʘץʪʳ (ʝʩʝʧʪiʣiʢ) ʧʘʨʘʤʝʪʨʣʝʨiʥiש 

ʞʦʩʧʘʨʣʘʥסʘʥ ʪʘʣʘʧʪʘʨסʘ ʩᴅʡʢʝʩʪiʛiʥ ʘʥʳץʪʘʫ; 

ʚ) ʘʥʳץʪʘʣסʘʥ ʘʫʳʪץʫʣʘʨʜʳש ʩʝʙʝʧʪʝʨʽʥ ʘʥʳץʪʘʫ ʞᴅʥʝ ʦʣʘʨʜʳ ʞʦʶ; 
ʜ) ʳץʪʠʤʘʣ ʙײʟʫʰʳʣʳץʪʘʨ ʤʝʥ ʘʫʳʪץʫʣʘʨʜʳש ʘʣʜʳʥ ʘʣʫ; 
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ʝ) ʤʝʤʣʝʢʝʪʪʽʢ ʤװʣʽʢʪʽ ʪʠʽʤʜʽ ʧʘʡʜʘʣʘʥʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ; 

ʞ) ʙʶʜʞʝʪ ץʘʨʘʞʘʪʳʥ ʤʘץʩʘʪʪʳ ʧʘʡʜʘʣʘʥʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ. 

ʉʦסשʳ ʪʘʨʤʘץץʘ ץʘʪʳʩʪʳ ʤʘץʩʘʪʪʳ ײץʨʳʣʳʩ ʙʘסʜʘʨʣʘʤʘʣʘʨʳ ʤʝʥ ʙʘʩ-
 ʳʩ ʙʘʧʪʘʨʳʥסʘʨʞʳʣʘʥʜʳʨʫʜʘ ʙʝʣʛʽʣʝʥʛʝʥ ʰʳץ ʳʪʪʘʨʳʥסʙʘ שʳʟʤʝʪʪʽץ ʘץ

 .ʘʞʝʪ ʜʝʧ ʩʘʥʘʣʘʜʳץ ʪʘʫץʩʘ שʘʪʘץ

ʄᴅʩʝʣʝʥ, ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʢʝʣʝʩʽ ʤʽʥʜʝʪʪʝʨʜʽ ʰʝʰʫʛʝ ʪʠʽʩ: 

- ʟʘשʥʘʤʘʣʳץ ʨʝʛʣʘʤʝʥʪʪʝʨ ʤʝʥ ʙʶʜʞʝʪʪʽʢ ײʡʳʤʥʳש ʽʰʢʽ 

ʨʝʛʣʘʤʝʥʪʪʝʨʽʥʽש ʪʘʣʘʧʪʘʨʳʥ ʩʘץʪʘʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ; 

 ;ʘʤʪʘʤʘʩʳʟ ʝʪʫץ ʪʘʣʫʳʥץʩʘ שʨʝʩʫʨʩʪʘʨʳʥʳ ץʙʘʨʣʳ שʡʳʤʥʳײ -

- ʤʝʢʝʤʝʥʽש ʪײʨʘץʪʳʣʳסʳʥ ץʘʨʞʳʣʳץ, ʥʘʨʳץʪʳץ ʞᴅʥʝ ץײץʳץʪʳץ 
ʪײʨסʳʜʘʥ ʩʘץʪʘʫ; 

-ʘ, ʝʨʝʞʝʣʝʨ ʤʝʥ ʧʨʦʮʝʜʫʨʘסʙʝʣʛʽʣʝʥʛʝʥ ʪʘʣʘʧʪʘʨ שʳʟʤʝʪʢʝʨʣʝʨʜʽץ -

ʣʘʨסʘ ʩᴅʡʢʝʩʪʽʛʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ. 

ʉʦʥʳʤʝʥ ʙʽʨʛʝ ʙװʛʽʥʛʽ ʢװʥʽ ʙʶʜʞʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝʛʽ ʽʰʢʽ ץʘʨʞʳʣʳץ 
ʙʘץʳʣʘʫ ʞװʡʝʩʽʥʽש ʪʠʽʤʜʽʣʽʛʽ ʢʦʤʤʝʨʮʠʷʣʳץ ʩʘʣʘʜʘסʳ ʽʰʢʽ ʙʘץʳʣʘʫʤʝʥ 

ʩʘʣʳʩʪʳʨסʘʥʜʘ ʪᴇʤʝʥ ʙʦʣʳʧ ץʘʣʫʜʘ. ʆʩʳסʘʥ ʙʘʡʣʘʥʳʩʪʳ ʤʝʤʣʝʢʝʪʪʽʢ ʩʝʢ-

ʪʦʨʜʳש ʽʰʢʽ ʙʘץʳʣʘʫʳʥʘ ʘʨʥʘʣסʘʥ ʥʦʨʤʘʪʠʚʪʽʢ ʙʘʟʘʥʳ ʟʘשʥʘʤʘʣʳץ 
ʜʝשʛʝʡʜʝ ᴅʟʽʨʣʝʫ ץʘʞʝʪ. ɾʦסʘʨʳʜʘ ʘʡʪʳʣסʘʥʜʘʨʜʳ ʝʩʢʝʨʝ ʦʪʳʨʳʧ, ʽʰʢʽ 

ʙʘץʳʣʘʫ ʞװʡʝʩʽʥʽש ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫ, ʩʦʥʜʘʡ-ʘץ ʙʘץʳʣʘʫ ʽʩ-ʰʘʨʘʣʘʨʳ 

ʩʫʙʲʝʢʪʽʣʝʨʽʥʽש ʩʘʥʳʥ ʘʟʘʡʪʫ װʰʽʥ ʙʶʜʞʝʪʪʽʢ ʤʝʢʝʤʝ ʥʝʛʽʟʽʥʜʝ ʞʝʢʝ ʽʰʢʽ 
ʙʘץʳʣʘʫ ʙᴇʣʽʤʰʝʩʽʥ ײץʨʫ ײʩʳʥʳʣʘʜʳ. ʗסʥʠ, ɹʶʜʞʝʪ, ʉʘʣʳץ ʞᴅʥʝ ɽשʙʝʢ 

ʢʦʜʝʢʩʪʝʨʽʥ ʞʝʢʝ-ʞʝʢʝ ʙᴇʣʽʧ ץʘʨʘʡʪʳʥ ʽʰʢʽ ʙʘץʳʣʘʫ ʙᴇʣʽʤʰʝʣʝʨʽʥ ײץʨʫ 

ʞᴅʥʝ ץʳʟʤʝʪʢʝʨʣʝʨʜʽ ʙᴇʣʫ.  

 

 
 

ʉʫʨʝʪ 2 ï ʄʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪʪʽש ʥʝʛʽʟʛʽ ʵʢʦʥʦʤʠʢʘʣʳץ  

ʢᴇʨʩʝʪʢʽʰʪʝʨʛʝ ᴅʩʝʨʽ 
 

ɽʩʢʝʨʪʫ: ץʦʣʜʘʥʳʣסʘʥ ᴅʜʝʙʠʝʪ ʥʝʛʽʟʽʥʜʝ ײץʨʘʩʪʳʣסʘʥ 

 

ᴆʥʜʽʨʽʩ ʢᴇʣʝʤʽ 

 

ʅʘץʪʳ ʪʘʙʳʩ 

 

ʀʥʚʝʩʪʠʮʠʷʣʘʨ 

 

ɾײʤʳʩʩʳʟʜʳץ ʜʝשʛʝʡʽ 

 ɸץʰʘ ʤʘʩʩʘʩʳʥʳײץ שʥʳ 

 ʇʘʡʳʟ ʜʝשʛʝʡʽ 

 ɸʡʳʨʙʘʩ ʙʘסʘʤʳ 

 ʄʝʤʣʝʢʝʪʪʽʢ ץʘʨʳʟ (ʽʰʢʽ ʞᴅʥʝ ʩʳʨʪץʳ) 

 ʀʥʬʣʷʮʠʷ  

ʄʝʤʣʝʢʝʪʪʽʢ 

ʙʶʜʞʝʪ 
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ʄʝʤʣʝʢʝʪʪʽϬ ʙʶʜʞʝʪʽ ï ʤʝʤʣʝʢʝʪʪiש ʤʝʥ ʤʝʥʰiʢʪiש ʙʘʨʣʳץ ʪװʨʣʝʨi 

ʩʫʙʲʝʢʪiʣʝʨiʥiש ʞᴅʥʝ ʞʝʢʝ ʘʟʘʤʘʪʪʘʨʜʳײ שʣʪʪʳץ ʬʫʥʢʮʠʷʣʘʨ ʤʝʥ 

ʬʫʥʢʮʠʷʣʘʨʜʳ ʦʨʳʥʜʘʫ װʰiʥ ʙᴇʣʽʥʛʝʥ ʦʨʪʘʣʳץʪʘʥʜʳʨʳʣסʘʥ ץʦʨ ץʦʨʳʥ 
 ʰʽ ʙʘʨװʢ שʥʳשʘʪʳʥʘʩʪʘʨʳ ʞᴅʥʝ ʟʘץ ץʘʣʳʧʪʘʩʪʳʨʫ ʪʫʨʘʣʳ ʵʢʦʥʦʤʠʢʘʣʳץ

ʝʣʜʽש ʥʝʛʽʟʛʽ ץʘʨʞʳʣʳץ ʞʦʩʧʘʨʳ.ɹʶʜʞʝʪ ʤʝʤʣʝʢʝʪʪʽʢ ʞᴅʥʝ ʙʘʩץʘ ʜʘ 

ʤʝʤʣʝʢʝʪʪʽʢ ʰʳסʳʥʜʘʨʜʳ ץʘʨʞʳʣʘʥʜʳʨʫ װʰʽʥ ʭʘʣʳץʪʳש, ʢᴅʩʽʧʦʨʳʥʜʘʨ-
ʜʳש ʞᴅʥʝ ʙʘʩץʘ ʜʘ ʟʘשʜʳ ʪײʣסʘʣʘʨʜʳש ʘץʰʘʣʘʡ ʢʽʨʽʩʪʝʨʽʥ ץʘʡʪʘ ʙᴇʣʫ ʪᴅʩʽʣʽ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʄʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪʪʽש ʢʽʨʽʩʪʝʨʽ: 

- ʟʘשʜʳ ʞᴅʥʝ ʞʝʢʝ ʪײʣסʘʣʘʨʜʳש ʪʘʙʳʩʳʥʘ ʩʘʣʳʥʘʪʳʥ ʩʘʣʳץʪʘʨ; 

- ʥʘץʪʳ ʩʝʢʪʦʨʜʘʥ ʪװʩʝʪʽʥ ʢʽʨʽʩʪʝʨ (ʪʘʙʳʩ ʩʘʣʳסʳ); 

- ʞʘʥʘʤʘ ʩʘʣʳץʪʘʨ ʤʝʥ ʘʢʮʠʟʜʝʨʜʽ ʘʣʫ; 

- ʪʘʨʠʬʪʝʨ ʞᴅʥʝ ʩʘʣʳץʪʳץ ʝʤʝʩ ʪᴇʣʝʤʜʝʨ; 

- ʘʡʤʘץʪʳץ ʞᴅʥʝ ʞʝʨʛʽʣʽʢʪʽ ʩʘʣʳץʪʘʨ [5]. 

 

 
 

ʉʫʨʝʪ 3 ï ʄʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪʪʽש ʰʳסʳʩʪʘʨʳ 
 
ɽʩʢʝʨʪʫ: ץʦʣʜʘʥʳʣסʘʥ ᴅʜʝʙʠʝʪ ʥʝʛʽʟʽʥʜʝ ײץʨʘʩʪʳʣסʘʥ 

 

ʄʝʤʣʝʢʝʪʪʽʢ ʩʘʣʳϨ. ʄʝʤʣʝʢʝʪʪʝ ʘʣʳʥʘʪʳʥ ʩʘʣʳץʪʘʨ ʤʝʥ ʙʶʜʞʝʪʢʝ 

ʪᴇʣʝʥʝʪʽʥ ʙʘʩץʘ ʜʘ ʤʽʥʜʝʪʪʽ ʪᴇʣʝʤ ʪװʨʣʝʨʽʥʽש, ʦʥʳ ײץʨʫ ʤʝʥ ʘʣʫʜʳש 
ʥʳʩʘʥʜʘʨʳ ʤʝʥ ᴅʜʽʩʪʝʨʽʥʽש, ʧʨʠʥʮʠʧʪʝʨʽʥʽש, ʩʘʣʳץ ʟʘשʜʘʨʳ ʤʝʥ ʩʘʣʳץץʘ 

 ʳסʞʠʳʥʪʳ שʳʟʤʝʪʽ ʦʨʛʘʥʜʘʨʳʥʳץ ץʩʘʣʳ ,שʘʪʳʩʪʳ ʥʦʨʤʘʪʠʚʪʽ ʘʢʪʽʣʝʨʜʽץ

ʤʝʤʣʝʢʝʪʪʽש ʩʘʣʳץ ʞװʡʝʩʽʥ ײץʨʘʡʜʳ. 

ʄʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪ ʰʳסʳʩʪʘʨʳ 

ʐʳסʳʥʜʘʨ פʘʡʪʘʨʳʣʤʘʡʪʳʥ ʙʶʜʞʝʪ  
 ʘʨʘʞʘʪʳץ

 
ɹʶʜʞʝʪʪʽʢ ʥʝʩʠʝ-

ʣʝʨ 

-ʘʨʞʳ ʘʢʪʠʚʪʝפ
ʨʽʥ ʩʘʪʳʧ ʘʣʫ 

 

ʅʝʩʠʝʥʽ ᴇʪʝʫ 

 

ɹʶʜʞʝʪʪʝʥ ץʘʡʪʘʨʳʣʘʪʳʥ, ʰסײʳʣ 
ʞᴅʥʝ ʘץʳʣʳ ʥʝʛʽʟʜʝ ʙᴇʣʽʥʛʝʥ ʘץʰʘ 

 
ʄʝʤʣʝʢʝʪʪʽʢ ʘʢʮʠʷʣʘʨʜʳ ʞᴅʥʝ ʟʘשʜʳ 

ʪײʣסʘʣʘʨʜʳ, ʦʥʳש ʽʰʽʥʜʝ 
ʭʘʣʳץʘʨʘʣʳץ ʩʘʪʳʧ ʘʣʫסʘ ʙᴇʣʽʥʛʝʥ 

ʙʶʜʞʝʪʪʽʢ ץʘʨʘʞʘʪ 

 

-ʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ʨʘʪʠʬʠʢʘץʘʟʘפ

ʮʠʷʣʘסʘʥ ʤʝʤʣʝʢʝʪʪʽʢ ʥʝʩʠʝʣʝʨ 

ʙʦʡʳʥʰʘ ʭʘʣʳץʘʨʘʣʳץ ʰʘʨʪʪʘʨסʘ, 

ʩʦʥʜʘʡ-ʘץ ʽʰʢʽ ʟʘʝʤʜʘʨסʘ ʩᴅʡʢʝʩ 

ʥʝʛʽʟʛʽ ʙʦʨʳʰʪʳ ᴇʪʝʫʛʝ ʙᴇʣʽʥʝʪʽʥ 

ʙʶʜʞʝʪʪʽʢ ץʘʨʘʞʘʪ 
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ʉʘʣʳץ ʞװʡʝʩʽʥʝ ץʘʞʝʪʪʽ ʥʝʛʽʟʛʽ ʪʘʣʘʧʪʘʨ ʤʳʥʘʣʘʨ: 

- ʩʘʣʳײץ ץʨʘʤʳ ʜᴅʣ ʘʥʳץʪʘʣʫʳ ץʘʞʝʪ. ʆʣ װʰʽʥ ʩʘʣʳץ ʟʘשʜʳʣʳסʳʥʜʘ 
ʤʝʤʣʝʢʝʪʪʝ ʘʣʳʥʘʪʳʥ ʩʘʣʳץʪʘʨʜʳש ʪʦʣʳץ ʪʽʟʽʤʽ ʤʘʟʤײʥʜʘʣʫʳ ʢʝʨʝʢ; 

- ʩʘʣʳץ ʞװʡʝʩʽ ʩʘʣʳץ ʪᴇʣʝʫʰʽʣʝʨ װʰʽʥ ʩʘʣʳץʪʘʥ ʞʘʣʪʘʨʫ ʪʠʽʤʩʽʟ ʙʦ-

ʣʘʪʳʥʜʘʡ ʝʪʽʧ ʞʘʩʘʣʫʳ ʪʠʽʩ; 

- ʩʘʣʳץ ʞװʡʝʩʽʥʽץ שʘʨʘʧʘʡʳʤʜʳʣʳסʳ. ɹײʣ ᴅʩʽʨʝʩʝ, ʩʘʣʳץʪʳש ʜײʨʳʩ 
ʪᴇʣʝʥʫʽ װʰʽʥ ʙʘץʳʣʘʫʜʳ ʞװʟʝʛʝ ʘʩʳʨʫʜʘ ʤʘשʳʟʜʳ; 

- ʩʘʣʳץ ʞװʡʝʩʽ ʩʘʣʳץ ʪᴇʣʝʫʰʽʥʽש ᴇʟ ץʘʨʘʞʘʪʳʥ ᴇʥʜʽʨʽʩʢʝ ʩʘʣʫʳʥʘ 
ʳץʧʘʣ ʝʪʫʽ ʢʝʨʝʢ. 

ʄʝʤʣʝʢʝʪʪʽʢ ʝϬʙʝʢ ʢʦʜʝʢʩʽ.פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳ2007 ש ʞʳʣסʳ 
15 ʤʘʤʳʨʜʘסʳ ˉ 251 ʂʦʜʝʢʩʽ. ʂװʰʽ ʞʦʡʳʣʜʳ ï פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ-

ʥʳ2015 ש ʞʳʣסʳ 23 ץʘʨʘʰʘʜʘסʳ ˉ 414-V ʂʦʜʝʢʩʽʤʝʥ (01.01.2016 ʙʘʩʪʘʧ 

 .(ʘ ʝʥʛʽʟʽʣʝʜʽץʦʣʜʘʥʳʩץ

ɽשʙʝʢ ʢʦʜʝʢʩʽ: 

- ʝשʙʝʢ; 

- ʝשʙʝʢ ץʘʪʳʥʘʩʪʘʨʳʥʘ ʪʽʢʝʣʝʡ ʙʘʡʣʘʥʳʩʪʳ; 

- ᴅʣʝʫʤʝʪʪʽʢ ᴅʨʽʧʪʝʩʪʽʢ; 

- ʝשʙʝʢ ץʘʫʽʧʩʽʟʜʽʛʽ ʞᴅʥʝ ʝשʙʝʢʪʽ ץʦʨסʘʫ ʞᴇʥʽʥʜʝʛʽ ץʘʪʳʥʘʩʪʘʨʜʳ 
ʨʝʪʪʝʡʜʽ. 

ɽשʙʝʢ ʢʦʜʝʢʩʽ, ʝʛʝʨ ʟʘשʜʘʨʜʘ ʞᴅʥʝ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ʨʘʪʠʬʠ-

ʢʘʮʠʷʣʘסʘʥ ʭʘʣʳץʘʨʘʣʳץ ʰʘʨʪʪʘʨʜʘ ᴇʟʛʝʰʝ ʢᴇʟʜʝʣʤʝʩʝ: 

-ʘʪʳʩʫʰʳץ ,ʤʝʥʰʽʢ ʠʝʣʝʨʽ שʣʽʢʪʽװʽʰʽʥʜʝ ʤ שʳʟʤʝʪʢʝʨʣʝʨʛʝ, ʦʥʳץ -

ʣʘʨʳ ʥʝʤʝʩʝ ʘʢʮʠʦʥʝʨʣʝʨʽ ʰʝʪʝʣʜʽʢ ʞʝʢʝ ʥʝʤʝʩʝ ʟʘשʜʳ ʪײʣסʘʣʘʨ ʙʦʣʳʧ 

ʪʘʙʳʣʘʪʳʥ, פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʘʫʤʘסʳʥʜʘ ʦʨʥʘʣʘʩץʘʥ ײʡʳʤʜʘʨ-

ʜʳץ שʳʟʤʝʪʢʝʨʣʝʨʽʥʝ; 

- ʞײʤʳʩ ʙʝʨʫʰʽʣʝʨʛʝ, ʦʥʳש ʽʰʽʥʜʝ ʤװʣʽʢʪʽש ʤʝʥʰʽʢ ʠʝʣʝʨʽ, ץʘʪʳʩʫ-

ʰʳʣʘʨʳ ʥʝʤʝʩʝ ʘʢʮʠʦʥʝʨʣʝʨʽ ʰʝʪʝʣʜʽʢ ʞʝʢʝ ʥʝʤʝʩʝ ʟʘשʜʳ ʪײʣסʘʣʘʨ ʙʦʣʳʧ 

ʪʘʙʳʣʘʪʳʥ, פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʘʫʤʘסʳʥʜʘ ʦʨʥʘʣʘʩץʘʥ ײʡʳʤʜʘʨ-

 .ʦʣʜʘʥʳʣʘʜʳץ ʘס

-ʨʝʪ ץʪʳץʳץײץ ʙʝʛʽʥשʝ שʞʝʢʝʣʝʛʝʥ ʩʘʥʘʪʪʘʨʳʥʳ שʳʟʤʝʪʢʝʨʣʝʨʜʽפ -

ʪʝʫʜʽש ʝʨʝʢʰʝʣʽʢʪʝʨʽ ɽשʙʝʢ ʢʦʜʝʢʩʽʥʜʝ ʞᴅʥʝ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש 
ᴇʟʛʝ ʜʝ ʟʘשʜʘʨʳʥʜʘ ʙʝʣʛʽʣʝʥʝʜʽ. 

-ʙʝʢ ʢʦʜʝʢʩʽʥʜʝ ʙʝʣʛʽʣʝʥשʜʘʨʳ ɽשʟʘ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ -

ʛʝʥ ץײץʳץʪʘʨ, ʙʦʩʪʘʥʜʳץʪʘʨ ʤʝʥ ʢʝʧʽʣʜʽʢʪʝʨ ʜʝשʛʝʡʽʥ ʪᴇʤʝʥʜʝʪʧʝʫʛʝ ʪʠʽʩ 

[6]. 
 שʳʥʳסʘʥ ʙʶʜʞʝʪ ʪʘʧʰʳʣʳסʳʨʣʘʥʜʳʨʳʣסʦʨʳʪʳʥʜʳ. ᴄʣʙʝʪʪʝ, ʰʦפ

 שʦʣʜʘʫʜʳץ ץʘʨʞʳʣʳץ ʳʟʤʝʪʪʝʨʜʽץ ʜʘʡʳʥʜʘ ʞᴅʥʝ ʤʝʤʣʝʢʝʪʪʽʢסʘʟʽʨʛʽ ʞʘץ

ʞʘשʘ ʥʳʩʘʥʜʘʨʳʥ ʝʥʛʽʟʫ ʙʶʜʞʝʪ ץʘʨʘʞʘʪʳʥ װʥʝʤʜʽ ʞᴅʥʝ ʥᴅʪʠʞʝʣʽ 
ʞײʤʩʘʫʜʳ ʪʘʣʘʧ ʝʪʝʜʽ. ʉʦʥʳʤʝʥ ʙʽʨʛʝ, ʙײʣ ʞʘסʜʘʡʜʘ ʪʝʢ ץʘʥʘ ʙʶʜʞʝʪ ץʘ-

ʨʘʞʘʪʳʥ סʘʥʘ ʝʤʝʩ, ʞʝʢʝ ʤʝʥʰʽʢ ᴅʨʽʧʪʝʩʪʽʢʪʽש ʙʘʩץʘ ʜʘ ʢᴇʟʜʝʨʽʥ ʪʠʽʤʜʽ 

ʧʘʡʜʘ-ʣʘʥʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ װʰʽʥ ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫʜʳ ʢװʰʝʡʪʫ 

 .ʘʞʳʨʘʤʘʩ ʵʣʝʤʝʥʪʽ שʳʣʘʫ ï ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʥʽץʘʞʝʪ. ʆʩʳʣʘʡʰʘ, ʽʰʢʽ ʙʘץ
ʆʣ ʙʘʩʰʳʣʳץʧʝʥ ʙʽʨʛʝ ʙʘʩץʘʨʫ ʦʙʲʝʢʪʽʣʝʨʽ ʤʝʥ ʙʘʩץʘʨʫ ʦʙʲʝʢʪʽʣʝʨʽ 

ʘʨʘʩʳʥʜʘסʳ ʢʝʨʽ ʙʘʡʣʘʥʳʩʪʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʝʜʽ, ʘʫʳʪץʫʣʘʨʜʳ ʘʥʳץʪʘʡʜʳ, 

ʦʣʘʨʜʳש ᴅʩʝʨʽʥ ʙʘסʘʣʘʡʜʳ ʞᴅʥʝ ʧʘʡʜʘ ʙʦʣʫ ʩʝʙʝʧʪʝʨʽʥ ʘʥʳץʪʘʡʜʳ. 
ɹʶʜʞʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝʛʽ ʽʰʢʽ ʙʘץʳʣʘʫʜʳש ʤʘשʳʟʜʳ ʬʫʥʢʮʠʷʣʘʨʳ 

 ʳʟʤʝʪʪʝʨʜʽץ ʳʟʤʝʪʪʽʢ ʤʽʥʜʝʪʪʝʨʽʥ ʦʨʳʥʜʘʫʳʥ ʞᴅʥʝץ שʳʟʤʝʪʢʝʨʣʝʨʜʽץ

-ʘʤʪʘʤʘʩʳʟ ʝʪʫ ʙʦץ ʪʘʣʫʳʥץʩʘ שʩʳʥʫ ʢʝʟʽʥʜʝ ʤʝʤʣʝʢʝʪʪʽʢ ʢʝʧʽʣʜʽʢʪʝʨʜʽײ

ʣʳʧ ʪʘʙʳʣʘʜʳ. 
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ɿʝʨʪʪʝʫ ץʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ ʘʫʜʠʪ ʽʰʢʽ ʙʘץʳʣʘʫ ʞװʡʝʩʽʥʽש ʩʝʥʽʤ-

ʜʽʣʽʢ ʜᴅʨʝʞʝʩʽ. ɯʰʢʽ ʘʫʜʠʪ ʞᴅʥʝ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ, ץʳʟʤʝʪʪʽש ʙʘʨʣʳץ 
ʘʩʧʝʢʪʽʣʝʨʽʥ ץʘʤʪʫʳ ʪʠʽʩ. ʆʩʳʣʘʡʰʘ, ʽʰʢʽ ʘʫʜʠʪ ï ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʥʽש 

 ʨʝʩʫʨʩʪʘʨʳʥ ʪʠʽʤʜʽ ʧʘʡʜʘʣʘʥʫʜʳ ץʙʝʢ ʞᴅʥʝ ʤʘʪʝʨʠʘʣʜʳשʘʨʘʞʘʪʳʥ, ʝץ

-ץʘʨʞʳʣʳץ ʙʽʨʽ שʳʟʜʳ ʰʘʨʪʪʘʨʳʥʳשʘʪʘʨ ʤʘץ ʘʤʪʘʤʘʩʳʟ ʝʪʫ, ʩʦʥʳʤʝʥץ
ʵʢʦʥʦʤʠʢʘʣʳץ ʙʘץʳʣʘʫʜʳש ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɯʰʢʽ 

ʘʫʜʠʪ ʞװʡʝʩʽʥ ײʡʳʤʜʘʩʪʳʨʫ ʞᴅʥʝ ʦʥʳץ שʳʟʤʝʪʽ ʤʝʢʝʤʝʥʽש ʵʢʦʥʦʤʠʢʘʣʳץ 

-ʘʥ. ʊʠʽʩʽʥסʳʪʪʘʣסʘ ʙʘסʘʪʳʩʪʳ ʢʝʟ-ʢʝʣʛʝʥ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʞʦʶץ ʳʟʤʝʪʽʥʝץ

ʰʝ,ʽʰʢʽ ץʘʨʞʳʣʳץ ʙʘץʳʣʘʫ ʙʶʜʞʝʪʪʽʢ ץʘʨʘʞʘʪʪʳ ʞᴅʥʝ ʽʰʢʽ ʢʽʨʽʩ ʢᴇʟʜʝʨʽʥ 
ʙᴇʣʫʛʝ ʤʽʥʜʝʪʪʽ. ʆʩʳʣʘʡʰʘ, ʽʰʢʽ ʙʘץʳʣʘʫ ï ʤʝʤʣʝʢʝʪʪʽʢ ʤʝʢʝʤʝʥʽש ʘʞʳ-

ʨʘʤʘʩ ʵʣʝʤʝʥʪʽ. ʆʣ ʙʘʩʰʳʣʳץʧʝʥ ʙʽʨʛʝ ʙʘʩץʘʨʫ ʦʙʲʝʢʪʽʣʝʨʽ ʤʝʥ ʙʘʩץʘʨʫ 

ʦʙʲʝʢʪʽʣʝʨʽ ʘʨʘʩʳʥʜʘסʳ ʢʝʨʽ ʙʘʡʣʘʥʳʩʪʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʝʜʽ, ʘʫʳʪץʫʣʘʨʜʳ 
ʘʥʳץʪʘʡʜʳ, ʦʣʘʨʜʳש ᴅʩʝʨʽʥ ʙʘסʘʣʘʡʜʳ ʞᴅʥʝ ʧʘʡʜʘ ʙʦʣʫ ʩʝʙʝʧʪʝʨʽʥ ʘʥʳץ-

ʪʘʡʜʳ. ɹʶʜʞʝʪʪʽʢ ʤʝʢʝʤʝʣʝʨʜʝʛʽ ʽʰʢʽ ʙʘץʳʣʘʫʜʳש ʤʘשʳʟʜʳ ʬʫʥʢʮʠʷʣʘʨʳ 

 ʳʟʤʝʪʪʝʨʜʽץ ʳʟʤʝʪʪʽʢ ʤʽʥʜʝʪʪʝʨʽʥ ʦʨʳʥʜʘʫʳʥ ʞᴅʥʝץ שʳʟʤʝʪʢʝʨʣʝʨʜʽץ

 ʘʤʪʘʤʘʩʳʟ ʝʪʫץ ʪʘʣʫʳʥץʩʘ שʩʳʥʫ ʢʝʟʽʥʜʝ ʤʝʤʣʝʢʝʪʪʽʢ ʢʝʧʽʣʜʽʢʪʝʨʜʽײ
ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 
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ɺʠʜʳ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ 

 

ɸʥʥʦʪʘʮʠʷ. ʕʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʬʠʥʘʥʩʘʤʠ ʤʝʞʜʫ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʤʠ ʠ ʪʘʢʪʠʯʝʩʢʠʤʠ ʮʝʣʷʤʠ ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ. ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʩʦʚʨʝʤʝʥʥʳʝ ʢʦʥʮʝʧʪ-

ʫʘʣʴʥʳʝ ʦʩʥʦʚʳ ʩʠʩʪʝʤʳ ʚʥʝʰʥʝʛʦ ʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ. ɺ ʮʝʣʷʭ ʫʥʠʬʠʢʘʮʠʠ 

ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʩʠʩʪʝʤʳ ʚʥʫʪʨʝʥʥʝʛʦ ʧʫʙʣʠʯʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʢʦʥʪʨʦʣʷ ʦʧʨʝʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʚʦʧʨʦʩʳ ʝʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʙʶʜʞʝʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 
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ʆʩʥʦʚʳ ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ 

ʚʢʣʶʯʘʶʪ ʜʚʝ ʧʦʜʩʠʩʪʝʤʳ: ʚʥʫʪʨʝʥʥʠʡ ʠ ʚʥʝʰʥʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ. ɺ ʜʘʥ-

ʥʦʡ ʨʘʙʦʪʝ ʦʧʨʝʜʝʣʝʥʳ ʧʫʪʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʥʦʨʤʘʪʠʚʥʦ-ʤʝʪʦʜʠʯʝʩʢʦʛʦ ʨʝ-

ʛʫʣʠʨʦʚʘʥʠʷ ʚʥʝʜʨʝʥʠʷ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ. ɺ ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʤʳ ʠʩʧʦʣʴʟʦʚʘʣʠ 

ʣʦʛʠʯʝʩʢʠʝ ʦʙʦʙʱʝʥʠʷ, ʘʥʘʣʠʟʳ, ʛʠʧʦʪʝʟʳ ʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʠ ʩʠʩʪʝʤʘ-

ʪʠʟʘʮʠʶ, ʢʣʘʩʩʠʬʠʢʘʮʠʶ, ʩʭʦʜʩʪʚʦ, ʩʨʘʚʥʝʥʠʝ. 

ɺ ʵʪʦʡ ʩʪʘʪʴʝ ʤʳ ʘʥʘʣʠʟʠʨʫʝʤ ʚʥʫʪʨʝʥʥʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ 

ʢʦʥʪʨʦʣʴ, ʘʥʘʣʠʟʠʨʫʝʤ ʢʣʶʯʝʚʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʠ ʦʧʠʩʳʚʘʝʤ ʩʦʜʝʨʞʘʥʠʝ. ɿʜʝʩʴ 
ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʟʘʜʘʯʠ, ʬʫʥʢʮʠʠ, ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʝʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ. 

ʈʘʩʰʠʨʝʥʠʝ ʪʝʨʤʠʥʘ çʚʥʫʪʨʝʥʥʠʡ ʢʦʥʪʨʦʣʴè ʧʦʟʚʦʣʷʝʪ ʫʯʠʪʳʚʘʪʴ ʬʫʥʢʮʠʦ-

ʥʘʣʴʥʫʶ ʠ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʫʯʨʝʞʜʝʥʠʡ. ʆʪʨʘʞʘʝʪ ʤʘʩ-

ʰʪʘʙ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʪʘʣʴʥʦʡ ʨʘʟʨʘʙʦʪʢʠ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʦʚ 

ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ. ʕʪʘ ʨʘʙʦʪʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʩʝʦʙʲʝʤʣʶʱʠʡ ʦʙʟʦʨ 

ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ. ɺʳʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʥʳʡ 

ʭʘʨʘʢʪʝʨ ʵʪʦʛʦ ʧʦʥʷʪʠʷ ʠ ʦʪʨʘʞʘʶʪʩʷ ʝʛʦ ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞ-

ʜʝʥʠʷʭ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ, ʚʥʫʪʨʝʥʥʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʦʥ-

ʪʨʦʣʴ, ʙʶʜʞʝʪʥʳʝ ʩʨʝʜʩʪʚʘ, ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ, ʤʝʭʘʥʠʟʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ. 
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Types and directions of internal control of public institutions 

 

Abstract. Effective management of public finances between the strategic and 
tactical objectives of the budget policy of the Republic of Kazakhstan plays an 

important role. The article analyzes the modern conceptual foundations of the system of 

external and internal control. In order to unify the methodological support of the internal 

public financial control system, the main issues of its regulation and implementation of 

budgetary organizations are identified. 

The fundamentals of the existing system of state financial control include two sub-

systems: internal and external financial control. This paper identifies ways to improve 

the regulatory and methodological regulation of the implementation and implementation 

of internal financial control in public organizations. In this study, we used logical 

generalizations, analyzes, hypotheses and systematic approaches and systematization, 

classification, similarity, comparison. 
In this article, we analyze the internal state financial control, analyze the key fea-

tures and describe the content. It examines the tasks, functions, organization and 

functioning of the internal financial control of public institutions. 

The extension of the term ñinternal controlò allows to take into account the 

functional and financial-economic activities of institutions. Reflects the scale and 

strategic direction of the detailed development of the basic principles of internal control. 

This paper provides a comprehensive overview of the main types of state financial 

control. The systemic nature of this concept is revealed and its features are reflected in 

state institutions. 

Keywords: state control, internal financial control, budgetary funds, management 

system, improvement mechanism. 
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ɸʣʤʘʪʳ ʄʝʥʝʜʞʤʝʥʪ ʋʥʠʚʝʨʩʠʪʝʪ, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

 

 

ʆʉʆɹɽʅʅʆʉʊʀ ʈɸɿɺʀʊʀʗ ɹɸʅʂʆɺʉʂʆʁ ʉʀʉʊɽʄʓ  

ʂɸɿɸʍʉʊɸʅɸ ɺ ʉʆɺʈɽʄɽʅʅʓʍ ʋʉʃʆɺʀʗʍ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʠ ʩʦʚʨʝʤʝʥʥʳʝ 
ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʂʘʟʘʭʩʪʘʥʘ. ɸʥʘʣʠʟʠʨʫʶʪʩʷ ʢʦʥ-

ʢʨʝʪʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦ 

ʘʜʘʧʪʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʂ ʢ ʩʦʚʨʝʤʝʥʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʫʩʣʦ-
ʚʠʷʤ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʝʥʦ ʬʠʥʘʥʩʦʚʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʙʘʥʢʦʚʩʢʦʡ ʩʠ-

ʩʪʝʤʳ ʂʘʟʘʭʩʪʘʥʘ. 

ɺ ʩʪʘʪʴʝ ʧʨʠʚʦʜʠʪʩʷ ʚʠʜʝʥʠʝ ʘʚʪʦʨʦʚ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʙʘʥʢʦʚ-

ʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ʧʨʝʜʣʘʛʘʶʪʩʷ ʢʦʥʢʨʝʪʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ 
ʧʦ ʘʜʘʧʪʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʚ ʧʦʩʪʦʷʥʥʦ ʤʝ-

ʥʷʶʱʠʭʩʷ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ. 

ʇʦ ʤʥʝʥʠʶ ʘʚʪʦʨʦʚ, ʦʞʠʜʘʝʤʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ ʂʘʟʘʭʩʪʘʥʘ ʥʘ 2020 ʛ. ʙʫʜʫʪ ʩʣʝʜʫʶʱʠʤʠ: ʨʦʩʪ ʦʙʲʝʤʦʚ ʩʙʝʨʝʞʝ-

ʥʠʡ ʥʘʩʝʣʝʥʠʷ ʥʘ ʩʯʝʪʘʭ ʚ ʙʘʥʢʘʭ, ʘʢʪʠʚʥʳʡ ʨʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪ-

ʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʟʘʤʝʜʣʝʥʠʝ ʨʦʩʪʘ ʧʦʨʪʬʝʣʷ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, 
ʠʧʦʪʝʯʥʦʝ ʞʠʣʠʱʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʫʚʝʣʠʯʠʪʩʷ ʚ ʩʦʚʦʢʫʧʥʦʤ ʢʨʝʜʠʪʥʦʤ 

ʧʦʨʪʬʝʣʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʂʘʟʘʭʩʪʘʥʘ. 

ɺ ʨʘʤʢʘʭ ʧʝʨʝʭʦʜʘ ʥʘ ʩʪʘʥʜʘʨʪ ʄʉʌʆ 9 ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʨʘʟ-

ʨʘʙʦʪʘʥʳ ʧʨʘʚʠʣʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʦʚʠʟʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤ ʤʝʞ-
ʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʦʤ. ʇʨʘʚʠʣʘ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʪʨʝʙʦʚʘʥʠʝ ʧʦ ʨʘʟʨʘʙʦʪ-

ʢʝ ʙʘʥʢʘʤʠ ʚʥʫʪʨʝʥʥʝʡ ʤʝʪʦʜʠʢʠ ʨʘʩʯʝʪʘ ʧʨʦʚʠʟʠʡ, ʛʜʝ ʫʯʠʪʳʚʘʶʪʩʷ 

ʦʞʠʜʘʝʤʳʝ ʠ ʬʘʢʪʠʯʝʩʢʠ ʧʦʥʝʩʝʥʥʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ. ʕʪʦ ʧʦʟʚʦʣʠʪ 
ʙʘʥʢʘʤ ʟʘʙʣʘʛʦʚʨʝʤʝʥʥʦ ʦʧʨʝʜʝʣʷʪʴ ʩʥʠʞʝʥʠʝ ʢʘʯʝʩʪʚʘ ʘʢʪʠʚʦʚ ʠ ʩʚʦʝ-

ʚʨʝʤʝʥʥʦ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʫʙʳʪʢʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ, ʢʘʧʠʪʘʣ ʙʘʥʢʦʚ, ʧʘʩʩʠʚʥʳʝ 
ʦʧʝʨʘʮʠʠ, ʘʢʪʠʚʥʳʝ ʦʧʝʨʘʮʠʠ, ʢʨʝʜʠʪʳ, ʩʪʘʚʢʠ, ʧʦʨʪʬʝʣʴ ʙʘʥʢʦʚʩʢʠʭ 

ʫʩʣʫʛ, ʙʘʥʢ, ʙʘʥʢʠ, ʩʪʘʙʠʣʴʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʩʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, cʩʦʚʦʢʫʧʥʳʡ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢ-

ʪʦʨʘ, ʢʦʵʬʬʠʮʠʝʥʪʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 
 

ɺʚʝʜʝʥʠʝ. ʉʪʘʙʠʣʴʥʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʝʘʣʠʟʘʮʠʠ 

ʙʘʟʦʚʳʭ ʩʦʮʠʘʣʴʥʳʭ ʬʫʥʢʮʠʡ ʛʦʩʫʜʘʨʩʪʚʘ, ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʢʨʝʧʣʝʥʠʝ ʬʠ-
ʥʘʥʩʦʚʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘ, ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʚʥʫʪʨʝʥʥʠʭ ʩʙʝʨʝʞʝʥʠʡ ʚ ʠʥʚʝ-

ʩʪʠʮʠʠ ʩ ʥʘʠʤʝʥʴʰʠʤʠ ʠʟʜʝʨʞʢʘʤʠ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʵʬʬʝʢʪʠʚʥʦʤʫ ʨʘʩʧʨʝ-

ʜʝʣʝʥʠʶ ʨʝʩʫʨʩʦʚ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʦʪʨʘʩʣʷʤʠ, ʨʝʛʠʦʥʘʤʠ, ʚʠʜʘʤʠ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ.  
ɺʩʝ ʵʪʦ ʛʘʨʘʥʪʠʨʫʝʪ ʟʘʱʠʪʫ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠʥʪʝʨʝʩʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʪʨʘʥʳ.  

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝ-
ʤʳ ʠ ʥʝʜʦʧʫʱʝʥʠʷ ʥʘʢʦʧʣʝʥʠʷ ʩʠʩʪʝʤʥʳʭ ʨʠʩʢʦʚ ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ ʨʘʟ 

ʚ ʧʦʣʛʦʜʘ ʧʨʦʚʦʜʠʪ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʫ ʫʩʪʦʡʯʠʚʦʩʪʠ 
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ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʆʩʥʦʚʥʳʤʠ ʝʛʦ ʧʨʠʝʤʘʤʠ ʷʚʣʷʶʪʩʷ: ʩʪʨʝʩʩ-

ʪʝʩʪʠʨʦʚʘʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʤʦʥʠʪʦʨʠʥʛ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʠ ʨʘʩʯʝʪ ʧʦʢʘʟʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ.  
ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʯʘʩʪʴ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠʟ-

ʤʝʥʝʥʘ ʧʘʨʘʜʠʛʤʘ ʥʘʜʟʦʨʘ ʟʘ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ʆʩʥʦʚʦʡ ʧʨʦʮʝʩ-

ʩʘ ʩʪʘʥʦʚʠʪʩʷ ʧʦʩʪʦʷʥʥʳʡ ʜʠʩʪʘʥʮʠʦʥʥʳʡ ʥʘʜʟʦʨ ʟʘ ʚʩʝʤʠ ʧʨʦʮʝʩʩʘʤʠ, 
ʚʢʣʶʯʘʷ ʦʮʝʥʢʫ ʙʠʟʥʝʩ-ʤʦʜʝʣʠ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʢʘʧʠʪʘʣʘ, ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʬʦʥʜʠʨʦʚʘʥʠʷ. ɺʩʝ ʵʪʠ 

ʧʨʦʮʝʩʩʳ ʜʦʧʦʣʥʷʶʪʩʷ ʢʦʤʧʣʝʢʩʥʦʡ ʧʨʦʚʝʨʢʦʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʝʧʝʥʠ 

ʨʠʩʢʘ. 
ʕʪʘ ʤʝʪʦʜʠʢʘ ʦʪʨʘʙʦʪʘʥʘ ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʩʦʚʤʝʩʪʥʦ ʩ ʠʥʚʝ-

ʩʪʠʮʠʦʥʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʢʦʤʧʘʥʠʝʡ Rothschild ʠ ʘʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʝʡ 

PricewaterhouseCoopers. 
ɺ ʨʘʤʢʘʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʛʦ ʟʘʢʨʝʧʣʝʥʠʷ ʧʨʘʚʘ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʧʦ ʧʨʠʤʝʥʝʥʠʶ ʨʠʩʢ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʥʘʜʟʦʨʘ ʧʨʠʥʷʪʳ ʩʦʦʪʚʝʪʩʪʚʫʶ-

ʱʠʝ ʧʦʧʨʘʚʢʠ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʦ ʨʘʩʰʠʨʝʥʠʶ ʧʦʣʥʦʤʦʯʠʡ ʅʘʮʠʦ-

ʥʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʘ ʪʘʢʞʝ ʧʦ ʫʩʠʣʝʥʠʶ ʤʝʨ ʥʘʜʟʦʨʥʦʛʦ ʨʝʘʛʠʨʦʚʘʥʠʷ ʩ ʚʦʟ-
ʤʦʞʥʦʩʪʴʶ ʧʨʠʥʷʪʠʷ ʥʘʜʟʦʨʥʳʭ ʤʝʨ ʧʦ ʧʦʚʳʰʝʥʠʶ ʢʘʧʠʪʘʣʘ ʠ ʫʣʫʯʰʝ-

ʥʠʶ ʝʛʦ ʩʪʨʫʢʪʫʨʳ, ʫʣʫʯʰʝʥʠʶ ʢʘʯʝʩʪʚʘ ʘʢʪʠʚʦʚ ʠ ʧʨʦʚʦʜʠʤʳʭ ʙʘʥʢʦʤ 

ʦʧʝʨʘʮʠʡ, ʧʦʢʘʟʘʪʝʣʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʩʪʨʫʢʪʫʨʳ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʧʦʢʘʟʘʪʝ-
ʣʝʡ ʜʦʭʦʜʥʦʩʪʠ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʨʘʩʭʦʜʦʚ, ʦʛʨʘʥʠʯʝʥʠʶ ʘʢʪʠʚʥʳʭ ʠ ʧʘʩ-

ʩʠʚʥʳʭ ʦʧʝʨʘʮʠʡ ʙʘʥʢʦʚ, ʘ ʪʘʢʞʝ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʫʧʨʘʚ-

ʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 
ɺ ʨʘʤʢʘʭ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʙʘʥʢʦʚʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʚ ʯʘʩʪʥʦʩʪʠ ʚ ʚʦʧʨʦʩʘʭ ʣʠʢʚʠʜʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʨʝʢʦʤʝʥʜʘ-

ʮʠʡ ɹʘʟʝʣʴ III, ʩ 1 ʩʝʥʪʷʙʨʷ 2018 ʛʦʜʘ ʚʚʝʜʝʥ ʢʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ ʣʠʢ-

ʚʠʜʥʦʩʪʠ LCR (Liquidity Coverage Ratio) ʩ ʧʝʨʝʭʦʜʥʳʤ ʧʝʨʠʦʜʦʤ ʜʦ 2022 
ʛʦʜʘ. ʅʘʨʷʜʫ ʩ ʵʪʠʤ ʩ 2018 ʛʦʜʘ ʫʩʪʘʥʦʚʣʝʥʦ ʪʨʝʙʦʚʘʥʠʝ ʢ ʨʘʩʯʝʪʫ ʢʦʵʬ-

ʬʠʮʠʝʥʪʘ ʯʠʩʪʦʛʦ ʩʪʘʙʠʣʴʥʦʛʦ ʬʦʥʜʠʨʦʚʘʥʠʷ NSFR (Net Stable Funding 

Ratio), ʧʨʠʟʚʘʥʥʦʛʦ ʦʙʝʩʧʝʯʠʪʴ ʙʘʥʢʠ ʠʩʪʦʯʥʠʢʘʤʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʦʥʜʠ-
ʨʦʚʘʥʠʷ. 

ɺ ʨʘʤʢʘʭ ʧʝʨʝʭʦʜʘ ʥʘ ʩʪʘʥʜʘʨʪ ʄʉʌʆ 9 ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʨʘʟ-

ʨʘʙʦʪʘʥʳ ʧʨʘʚʠʣʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʦʚʠʟʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤ ʤʝʞ-
ʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʦʤ. ʇʨʘʚʠʣʘ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʪʨʝʙʦʚʘʥʠʝ ʧʦ ʨʘʟʨʘʙʦʪ-

ʢʝ ʙʘʥʢʘʤʠ ʚʥʫʪʨʝʥʥʝʡ ʤʝʪʦʜʠʢʠ ʨʘʩʯʝʪʘ ʧʨʦʚʠʟʠʡ, ʛʜʝ ʫʯʠʪʳʚʘʶʪʩʷ 

ʦʞʠʜʘʝʤʳʝ ʠ ʬʘʢʪʠʯʝʩʢʠ ʧʦʥʝʩʝʥʥʳʝ ʢʨʝʜʠʪʥʳʝ ʫʙʳʪʢʠ. ʕʪʦ ʧʦʟʚʦʣʠʪ 

ʙʘʥʢʘʤ ʟʘʙʣʘʛʦʚʨʝʤʝʥʥʦ ʦʧʨʝʜʝʣʷʪʴ ʩʥʠʞʝʥʠʝ ʢʘʯʝʩʪʚʘ ʘʢʪʠʚʦʚ ʠ ʩʚʦʝ-
ʚʨʝʤʝʥʥʦ ʧʨʠʟʥʘʚʘʪʴ ʫʙʳʪʢʠ. 

ʉʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ 1 ʬʝʚʨʘʣʷ 2019 ʛʦʜʘ ʩʦ-

ʩʪʘʚʠʣʠ 25 213,6 ʤʣʨʜ ʪʝʥʛʝ (ʫʤʝʥʴʰʝʥʠʝ ʩ ʥʘʯʘʣʘ 2019 ʛʦʜʘ ʥʘ 0,1%).  
ɺ ʩʪʨʫʢʪʫʨʝ ʘʢʪʠʚʦʚ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʫʶ ʜʦʣʶ ʟʘʥʠʤʘʶʪ ʢʨʝʜʠʪʳ ï 

48,2%, ʧʦʨʪʬʝʣʴ ʮʝʥʥʳʭ ʙʫʤʘʛ ï 20,8%, ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ, ʘʬʬʠʥʠʨʦʚʘʥ-

ʥʳʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʠ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʝ ʩʯʝʪʘ ï 13,6%. 

ʂʨʝʜʠʪʳ, ʧʦ ʢʦʪʦʨʳʤ ʠʤʝʝʪʩʷ ʧʨʦʩʨʦʯʝʥʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʙʦʣʝʝ 90 
ʜʥʝʡ (NPL), ʩʦʩʪʘʚʠʣʠ 1 068,2 ʤʣʨʜ ʪʝʥʛʝ ʠʣʠ 8,1% ʦʪ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʇʨʦʚʠʟʠʠ ʧʦ ʩʩʫʜʥʦʤʫ ʧʦʨʪʬʝʣʶ ʩʬʦʨʤʠʨʦʚʘʥʳ ʚ ʨʘʟʤʝʨʝ 1 887,6 

ʤʣʨʜ ʪʝʥʛʝ ʠʣʠ 14,4% ʦʪ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ.  
ʈʘʟʤʝʨ ʩʦʚʦʢʫʧʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ 1 ʬʝʚʨʘʣʷ 2019 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 22 093,7 ʤʣʨʜ ʪʝʥʛʝ. 
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ɺ ʩʪʨʫʢʪʫʨʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʙʘʥʢʦʚ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʫʶ ʜʦʣʶ ʟʘʥʠʤʘʶʪ 

ʚʢʣʘʜʳ ʢʣʠʝʥʪʦʚ ï 77,1%, ʚʳʧʫʱʝʥʥʳʝ ʚ ʦʙʨʘʱʝʥʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ï 

7,6%, ʟʘʡʤʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʜʨʫʛʠʭ ʙʘʥʢʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʫʱʝʩʪʚʣʷʶ-
ʱʠʭ ʦʪʜʝʣʴʥʳʝ ʚʠʜʳ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ï 4,0%. 

ʉʦʚʦʢʫʧʥʳʡ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ 1 ʬʝʚʨʘʣʷ 2019 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 3 119,9 ʤʣʨʜ ʪʝʥʛʝ, ʫʚʝʣʠʯʝʥʠʝ ʟʘ ʷʥʚʘʨʴ 
2019 ʛʦʜʘ ʥʘ 3,2%. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʩʦʩʪʘʚʠʣʘ 104,7 ʤʣʨʜ ʪʝʥʛʝ. ʏʠʩʪʘʷ 

ʧʨʦʮʝʥʪʥʘʷ ʤʘʨʞʘ ʠ ʧʨʦʮʝʥʪʥʳʡ ʩʧʨʵʜ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʧʦ ʩʦʩʪʦʷ-

ʥʠʶ ʥʘ 1 ʬʝʚʨʘʣʷ 2019 ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 5,0% ʠ 3,9%, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʘʥʢʘʤʠ ʵʢʦʥʦʤʠʢʠ ʥʘ ʢʦʥʝʮ ʷʥʚʘʨʷ 2019 ʛʦʜʘ 
ʩʦʩʪʘʚʠʣ 12 470 ʤʣʨʜ ʪʝʥʛʝ (ʩʥʠʞʝʥʠʝ ʟʘ ʤʝʩʷʮ ʥʘ 4,7%). ʆʙʲʝʤ ʢʨʝʜʠʪʦʚ 

ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 8,2% ʜʦ 7 150,9 ʤʣʨʜ ʪʝʥʛʝ, ʪʦʛʜʘ ʢʘʢ 

ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 0,3% ʜʦ 5 319,1 ʤʣʨʜ 
ʪʝʥʛʝ. 

ɹʝʟ ʫʯʝʪʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚ, ʧʨʦʭʦʜʷʱʠʭ ʨʝʩʪʨʫʢʪʫʨʠʟʘ-

ʮʠʶ ʠ ʣʠʰʝʥʥʳʭ ʣʠʮʝʥʟʠʠ, ʛʦʜʦʚʦʡ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʦʩʪʘʚ-

ʣʷʝʪ 11,4% ʠʣʠ 1,2 ʪʨʣʥ ʪʝʥʛʝ. 
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2018 2017 2016 2015

 
 

ʈʠʩʫʥʦʢ 1 ï ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ 

ʂʘʟʘʭʩʪʘʥʘ ʟʘ 2015-2018 ʛʛ., ʤʣʥ ʪʝʥʛʝ [2, 122 ʩ.]. 

 
ʆʙʲʝʤ ʢʨʝʜʠʪʦʚ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ ʫʤʝʥʴʰʠʣʩʷ ʟʘ ʤʝʩʷʮ ʥʘ 1,9% 

ʜʦ 9 899,5 ʤʣʨʜ ʪʝʥʛʝ. ɺ ʠʭ ʩʪʨʫʢʪʫʨʝ ʢʨʝʜʠʪʳ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ 



81 
 

ʫʤʝʥʴʰʠʣʠʩʴ ʥʘ 4,5%, ʪʦʛʜʘ ʢʘʢ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 0,5%. 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 14,2% ʜʦ 2 570,5 

ʤʣʨʜ ʪʝʥʛʝ. ɺ ʠʭ ʩʪʨʫʢʪʫʨʝ ʢʨʝʜʠʪʳ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʫʤʝʥʴʰʠʣʠʩʴ ʥʘ 
14,7%, ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ï ʥʘ 6,4%. 

ʋʜʝʣʴʥʳʡ ʚʝʩ ʢʨʝʜʠʪʦʚ ʚ ʪʝʥʛʝ ʥʘ ʢʦʥʝʮ ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 

79,4%. ʆʙʲʝʤ ʜʦʣʛʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ ʟʘ ʤʝʩʷʮ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 4,7% ʜʦ 10 
582,7 ʤʣʨʜ ʪʝʥʛʝ, ʦʙʲʝʤ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ ï ʥʘ 5,0% ʜʦ 1 887,3 

ʤʣʨʜ ʪʝʥʛʝ. 

ʂʨʝʜʠʪʦʚʘʥʠʝ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʟʘ ʤʝʩʷʮ ʩʥʠ-

ʟʠʣʦʩʴ ʥʘ 7,5% (ʜʦ 2 185,9 ʤʣʨʜ ʪʝʥʛʝ ʠʣʠ 17,5% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʢʨʝʜʠ-
ʪʦʚ ʵʢʦʥʦʤʠʢʝ). 

ɺ ʦʪʨʘʩʣʝʚʦʡ ʨʘʟʙʠʚʢʝ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʘʷ ʩʫʤʤʘ ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚ 

ʵʢʦʥʦʤʠʢʝ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʪʘʢʠʝ ʦʪʨʘʩʣʠ, ʢʘʢ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ (ʜʦʣʷ ʚ ʦʙ-
ʱʝʤ ʦʙʲʝʤʝ ï 15,6%), ʪʦʨʛʦʚʣʷ (13,4%), ʩʪʨʦʠʪʝʣʴʩʪʚʦ (5,9%), ʪʨʘʥʩʧʦʨʪ 

(4,0%) ʠ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ (1,8%) [1, 2 ʩʪʨ]. 

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʵʪʘ ʧʨʦʮʝʜʫʨʘ ʥʝʦʙʭʦʜʠʤʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʩʘʤʠʤ ʙʘʥ-

ʢʘʤ. ʅʝʟʘʚʠʩʠʤʘʷ ʦʮʝʥʢʘ ʧʦʟʚʦʣʠʪ ʚʦʩʩʪʘʥʦʚʠʪʴ ʜʦʚʝʨʠʝ ʠʥʚʝʩʪʦʨʦʚ ʢ 
ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʠʪʫʪʘʤ, ʧʨʠʚʣʝʯʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʡ ʩʪʦʨʦʥʳ ʜʣʷ ʦʮʝʥʢʠ 

ʢʘʯʝʩʪʚʘ ʘʢʪʠʚʦʚ ʦʙʝʩʧʝʯʠʪ ʦʙʲʝʢʪʠʚʥʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ.  

ʉʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ɹɺʋ ʂʘʟʘʭʩʪʘʥʘ ʫʚʝʣʠʯʠʣʠʩʴ ʟʘ 2015-2018 ʛʦʜʳ 
ʥʘ 1456533 ʤʣʥ ʪʝʥʛʝ. ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʫʚʝʣʠʯʠʣʩʷ ʟʘ ʵʪʦʪ ʞʝ ʧʝʨʠʦʜ 

ʥʘ 523069 ʤʣʥ ʪʝʥʛʝ. 

ʉʦʭʨʘʥʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ 
ʟʘʚʠʩʠʪ ʦʪ ʫʤʝʥʴʰʝʥʠʷ ʩʪʝʧʝʥʠ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʝʝ ʢ ʢʨʝʜʠʪʥʦʤʫ ʨʠʩʢʫ.  

 

ʊʘʙʣʠʮʘ 1 ï ʂʦʵʬʬʠʮʠʝʥʪʳ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʂʘʟʘʭʩʪʘ-

ʥʘ 

 
ɻʦʜʳ k1-1 k1-2 k2 

2015 12,47 13,12 15,93 

2016 13,74 14,31 16,35 

2017 17,19 17,75 17,75 

2018 16,53 16,77 16,77 

ʇʨʠʤʝʯʘʥʠʝ: ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʙʶʣʣʝʪʝʥʴ ʅɹʈʂ ˉ12 (289) ʜʝʢʘʙʨʴ, ʉ. 121-122 [2] 

 
ʅʘʙʣʶʜʘʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ k1-1 ʟʘ 2015-2018 ʛʦʜʳ ʦʪ 12,47 ʜʦ 16,53. ʋʚʝʣʠʯʝʥʠʝ ʢʦʵʬʬʠʮʠ-

ʝʥʪʘ k1-2 ʩ 13,12 ʜʦ 16,53. ɿʘ 2015-2018 ʛʦʜʳ ʪʘʢ ʞʝ ʥʘʙʣʶʜʘʝʪʩʷ ʫʚʝʣʠʯʝ-

ʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ k2 ʩ 15,93 ʜʦ 21, 81 [3]. 
ʈʝʟʫʣʴʪʘʪʳ ʠ ʦʙʩʫʞʜʝʥʠʷ. ʋʩʧʝʰʥʘʷ ʨʝʘʣʠʟʘʮʠʷ ʇʨʦʛʨʘʤʤʳ ʧʦʚʳ-

ʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚ ʠ ʧʦʣʥʦʤʦʯʠʷ ʧʦ ʨʠʩʢ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʤʫ ʥʘʜʟʦʨʫ ʪʨʝʙʫʶʪ ʜʘʣʴʥʝʡʰʠʭ ʤʝʨ ʧʦ ʟʘʢʨʝʧʣʝʥʠʶ ʜʦ-
ʩʪʠʛʥʫʪʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. ʈʝʯʴ ʠʜʝʪ ʦ ʧʦʣʥʦʡ ʠ ʚʩʝʩʪʦʨʦʥʥʝʡ ʦʮʝʥʢʝ ʢʘʯʝ-

ʩʪʚʘ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚ (Asset Quality Review). 

ʂ ʩʦʜʝʨʞʘʪʝʣʴʥʳʤ ʠʥʥʦʚʘʮʠʷʤ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʦʪʥʦʩʷʪʩʷ ʚʚʝ-

ʜʝʥʠʝ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʛʦ ʥʘʜʟʦʨʘ, ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʦʛʦ ʅɹʈʂ ʩʤʦ-
ʞʝʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʠʩʪʝʤʥʫʶ ʩʪʘʙʠʣʴʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʮʝʣʦʤ, 

ʘ ʥʝ ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʦʚ, ʠ ʢʦʥʪʨʮʠʢʣʠʯʝʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʥʘʧʨʘʚʣʝʥʥʦʝ 



82 

ISSN 2413-4953   ʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘ ˉ 2 (118), 2019 

ʥʘ ʩʛʣʘʞʠʚʘʥʠʝ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʢʨʝʜʠʪʥʦʛʦ ʮʠʢʣʘ ʠ ʠʭ ʚʣʠʷʥʠʷ ʥʘ 

ʨʝʘʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ. 

ɺ ʢʘʯʝʩʪʚʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʥʦʚʘʮʠʠ ʜʦʣʞʥʘ ʚʳʩʪʫ-
ʧʠʪʴ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘʷ ʨʝʬʦʨʤʘ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʅɹʈʂ, 

ʢʦʪʦʨʘʷ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʝʨʝʭʦʜʘ ʅɹʈʂ 

ʥʘ ʩʦʜʝʨʞʘʪʝʣʴʥʳʡ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʥʘʜʟʦʨ. 
ʆʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ʠ ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʨʘʟʚʠʪʠʷ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʝʝ ʩʪʨʫʢʪʫʨʳ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, 

ʜʦʣʞʥʳ ʙʳʪʴ: 

- ʧʨʠʥʷʪʠʝ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 
ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʡ ʧʝʨʠʦʜ, ʠʩʭʦʜʷ ʠʟ ʧʨʠʥʮʠʧʦʚ, ʟʘʣʦʞʝʥʥʳʭ ʚ 
ʨʝʢʦʤʝʥʜʘʮʠʠ ɹʘʟʝʣʴʩʢʠʤ ʢʦʤʠʪʝʪʦʚ I, II ʠ III ; 

- ʫʩʢʦʨʝʥʠʝ ʧʨʦʮʝʩʩʘ ʦʙʝʩʧʝʯʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚʩʝʡ 

ʥʝʦʙʭʦʜʠʤʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʠ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʦʡ; 

- ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʥʘʜʝʞʥʦʩʪʠ, ʦʪʢʨʳʪʦʩʪʠ ʠ ʧʨʦʟʨʘʯʥʦʩʪʠ 

ʤʝʭʘʥʠʟʤʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʨʘʩʢʨʳʪʠʝ ʥʫʞʥʦʡ 
ʠʥʬʦʨʤʘʮʠʠ, ʟʘʣʦʞʝʥʥʦʡ ʚ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 

ɹʘʥʢʘ; 

- ʩʦʜʝʡʩʪʚʠʝ ʨʘʟʚʠʪʠʶ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʩʨʝʜʥʝʛʦ ʢʣʘʩʩʘ, 
ʢʦʪʦʨʳʡ ʢʘʢ ʨʘʟ ʠ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʳʤ ʚʢʣʘʜʯʠʢʦʤ, ʛʦʪʦʚʦʛʦ ʦʪʜʘʪʴ ʙʘʥʢʫ 
ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ ʥʘ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ[4]. 

ʈʝʰʝʥʠʝ ʫʢʘʟʘʥʥʳʭ ʧʨʦʙʣʝʤ ʜʦʣʞʥʦ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʬʦʨʤʠʨʦʚʘʥʠʶ 

ʩʦʚʨʝʤʝʥʥʦʡ, ʧʨʦʟʨʘʯʥʦʡ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, 

ʩʧʦʩʦʙʥʦʡ ʜʠʥʘʤʠʯʥʦ ʨʘʟʚʠʚʘʪʴʩʷ, ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʪʨʝʙʦʚʘʥʠʷʤ ʠʥʥʦʚʘ-
ʮʠʦʥʥʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʤʦʜʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩʣʝʜʫʝʪ ʫʜʝʣʠʪʴ 

ʚʥʠʤʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷʤ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ, ʯʪʦ ʙʫ-
ʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʛʨʘʥʠʯʝʥʠʶ ʫʚʝʣʠʯʝʥʠʷ ʠʭ ʘʢʪʠʚʦʚ ʠ ʥʘʢʘʧʣʠʚʘʥʠʶ 

ʨʠʩʢʦʚ [5]. 

ɿʘʢʣʶʯʝʥʠʝ. ɼʣʷ ʫʢʨʝʧʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ 

ʥʝʦʙʭʦʜʠʤʦ ʥʘʨʘʱʠʚʘʪʴ ʩʪʘʙʠʣʴʥʫʶ ʨʝʩʫʨʩʥʫʶ ʙʘʟʫ ʚ ʚʠʜʝ ʜʝʧʦʟʠʪʦʚ 
ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʫʚʝʣʠʯʠʚʘʪʴ ʩʨʦʢʠ ʠʭ ʧʨʠʚʣʝ-

ʯʝʥʠʷ, ʘ ʪʘʢʞʝ ʫʚʝʣʠʯʠʚʘʪʴ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʜʣʷ 

ʩʦʭʨʘʥʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʘʜʝʞʥʦʩʪʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʚ ʧʝʨʠ-
ʦʜ ʢʨʠʟʠʩʘ. 

ɺ ʂʘʟʘʭʩʪʘʥʝ ʥʝʦʙʭʦʜʠʤʘ ʥʦʚʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʧʦ ʦʙʝʩʧʝ-

ʯʝʥʠʶ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʆʥʘ ʜʦʣʞʥʘ ʙʳʪʴ ʦʩʥʦʚʘʥʘ ʥʘ 
ʦʙʝʩʧʝʯʝʥʠʠ ʦʙʱʝʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʩʪʨʘʥʝ, ʩʦʚʝʨ-

ʰʝʥʩʪʚʦʚʘʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʨʘʟʚʠʪʠʠ ʙʘʥʢʦʚʩʢʦʡ ʠʥ-

ʬʨʘʩʪʨʫʢʪʫʨʳ, ʩʥʠʞʝʥʠʠ ʪʝʥʝʚʳʭ ʠ ʢʨʠʤʠʥʘʣʴʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʬʠʥʘʥʩʦ-

ʚʦ-ʢʨʝʜʠʪʥʦʡ ʩʬʝʨʝ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʠ ʩʪʘʙʠʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, 
ʩʪʨʫʢʪʫʨʳ ʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩʪʨʘʥʳ. 
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L iu Wei, DBA ʜʦʢʪʦʨʘʥʪʳ 

ɸʣʤʘʪʳ ʄʝʥʝʜʞʤʝʥʪ ʋʥʠʚʝʨʩʠʪʝʪʽ, ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 

 

 

 ʜʘʤʫ ʝʨʝʢʰʝʣʽʢʪʝʨʽ שʡʝʩʽʥʽװʩʪʘʥ ʙʘʥʢ ʞץʘʟʘפ ʜʘʡʜʘסʘʟʽʨʛʽ ʞʘפ

 
ʊװʡʽʥʜʝʤʝ. ʄʘץʘʣʘʜʘ פʘʟʘץʩʪʘʥʥʳש ʙʘʥʢʪʽʢ ʞװʡʝʩʽʥʽש ʝʨʝʢʰʝʣʽʢʪʝʨʽ 

ʤʝʥ ʜʘʤʫ ʪʝʥʜʝʥʮʠʷʣʘʨʳ ץʘʨʘʩʪʳʨʳʣסʘʥ. פʘʟʘץʩʪʘʥ ʈʝʩʧʙʣʠʢʘʩʳ ʙʘʥʢ 

ʞװʡʝʩʽʥʽץ שʘʟʽʨʛʽ ʟʘʤʘʥסʳ ʵʢʦʥʦʤʠʢʘʣʳץ ʞʘסʜʘʡʣʘʨסʘ ʙʝʡʽʤʜʝʣʫʽʥʝ ʙʘʡʣʘ-
ʥʳʩʪʳ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ױʣʪʪʳץ ɹʘʥʢʽʥʽש ʥʘץʪʳ ʽʩ-ʰʘʨʘʣʘʨʳ ʪʘʣ-

ʜʘʥסʘʥ. פʘʟʘץʩʪʘʥʥʳש ʙʘʥʢʪʽʢ ʞװʡʝʩʽʥʽץ שʘʨʞʳ ʢᴇʨʩʝʪʢʽʰʪʝʨʽʥʝ ʝʨʝʢʰʝ 

ʥʘʟʘʨ ʘʫʜʘʨʳʣסʘʥ. 
ʄʘץʘʣʘʜʘ פʘʟʘץʩʪʘʥʜʘ ʝʢʽʥʰʽ ʜʝשʛʝʡʣʽ ʙʘʥʢʪʝʨʜʽץ שʳʟʤʝʪʽʥʽש 

 ʘʨʘʩʳ ʙʝʨʽʣʛʝʥ ʞᴅʥʝ ʩʘʷʩʠ ʞᴅʥʝץʢᴇʟ שʳʥʜʳ ʜʘʤʫʳ ʙʦʡʳʥʰʘ ʘʚʪʦʨʜʳץʘʨץ

ʵʢʦʥʦʤʠʢʘʣʳץ ʞʘסʜʘʡʣʘʨʜʳץ שʘʣʳʧʪʳ ᴇʟʛʝʨʫʽʥʝ פʘʟʘץʩʪʘʥ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʝʢʽʥʰʽ ʜʝשʛʝʡʣʽ ʙʘʥʢʪʝʨ ʞװʡʝʩʽʥʽש ʙʝʡʽʤʜʝʣʫʽʥʽש ʥʘץʪʳ 
ʰʘʨʘʣʘʨʳ ײʩʳʥʳʣסʘʥ. 

ɸʚʪʦʨʣʘʨʜʳש ʢᴇʟץʘʨʘʩʳ ʙʦʡʳʥʰʘ 2020 ʞʳʣʳ פʘʟʘץʩʪʘʥ ʙʘʥʢ ʞװʡʝʩʽ 

ʜʘʤʫʳʥʳש ʧʝʨʩʧʝʢʪʠʚʘʩʳ ʤʳʥʘʥʜʘʡ ʞʘסʜʘʡʣʘʨʜʳ ץʘʤʪʠʜʳ: ʝʢʽʥʰʽ ʜʝש-
ʛʝʡʣʽ ʙʘʥʢ ʰʦʪʪʘʨʳʥʜʘ ʭʘʣʳץ ʩʘʣʳʤʜʘʨʳʥʳש ʢᴇʣʝʤʽʥʽײ שʣסʘʶʳ, 

ʢʦʨʧʦʨʘʪʠʚʪʽʢ ʧʦʨʪʬʝʣʴʜʽש ʙʝʣʩʝʥʜʽ ʞᴅʥʝ ץʘʨץʳʥʜʳ ᴇʩʫʽ, ʙᴇʣʰʝʢ ʥʝʩʠʝ 

ʙʝʨʫ ʧʦʨʪʬʝʣʽʥʽש ʢᴇʣʝʤʽʥʽש ʪᴇʤʝʥʜʝʫʽ, ʪײʨסʳʥ װʡ ʠʧʦʪʝʢʘʣʳץ ʥʝʩʠʝ ʢᴇʣʝ-

ʤʽʥʽש ʞʠʳʥʪʳץ ʥʝʩʠʝ ʧʦʨʪʬʝʣʽʥʜʝʛʽ װʣʝʩʽʥʽש ᴇʩʫʽ.  
ʍפɽʉ 9 ʩʪʘʥʜʘʨʪʪʘʨסʘ ʢᴇʰʫ ʘʷʩʳʥʜʘ ױʣʪʪʳץ ʙʘʥʢ ʧʨʦʚʠʟʠʷʥʳ 

-ʘ ʩᴅʡʢʝʩ ᴅʟʽʨʣʝסʩʪʘʥʜʘʨʪʪʘʨ ץʘʨʘʣʳץʝʨʝʞʝʩʽʥ ʦʩʳ ʭʘʣʳ שʘʣʳʧʪʘʩʪʳʨʫʜʳץ

ʜʽ. ɹײʣ ɽʨʝʞʝ ʙʘʥʢʪʝʨʜʽש ʽʰʢʽ ʧʨʦʚʠʟʠʷʥʳ ʝʩʝʧʪʝʫ ᴅʜʽʩʪʝʤʝʩʽʥʜʝʛʽ ʙʘʥ-
ʢʪʝʨʜʽש ʥʝʩʠʝ ʙʝʨʫʜʝʛʽ ʥʘץʪʳ ʰʳסʳʥʜʘʨʳʥ ʝʩʝʧʪʝʫ ʪʘʣʘʧʪʘʨʳʥ ʙʝʢʽʪʝʜʽ. 
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ɹײʣ ᴇʟ ʢʝʟʝʛʽʥʜʝ ʙʘʥʢʪʝʨʜʽש ʘʢʪʠʚʪʝʨ ʩʘʧʘʩʳʥ ʫʘץʪʳʣʳ ʘʥʳץʪʘʫסʘ ʞᴅʥʝ 

ʰʳסʳʥʜʘʨʳʥ ʙʘץʳʣʘʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. 

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʙʘʥʢ ʞװʡʝʩʽ, ʙʘʥʢ ʢʘʧʠʪʘʣʳ, ʧʘʩʩʠʚʪʽʢ ʦʧʝʨʘʮʠʷʣʘʨ, 
ʘʢʪʠʚʪʽ ʦʧʝʨʘʮʠʷʣʘʨ, ʥʝʩʠʝʣʝʨ, ʤᴇʣʰʝʨʣʝʤʝʣʝʨ, ʙʘʥʢ ץʳʟʤʝʪʪʝʨʽʥʽש ʧʦʨ-

ʪʬʝʣʽ, ʙʘʥʢ, ʙʘʥʢʪʝʨ, ʙʘʥʢ ʞװʡʝʩʽʥʽש ʪײʨʘץʪʳʣʳסʳ, ʙʘʥʢ ʩʝʢʪʦʨʳʥʳש 

ʞʠʳʥʪʳץ ʘʢʪʠʚʪʝʨʽ, ʙʘʥʢ ʩʝʢʪʦʨʳʥʳש ʞʠʳʥʪʳץ ʞʝʢʝ ʢʘʧʠʪʘʣʳ, ʙʘʥʢ 
ʩʝʢʪʦʨʳʥʳש ʞʝʪʢʽʣʽʢʪʽʣʽʢ ʢʦʵʬʬʠʮʠʝʥʪʪʝʨʽ. 
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Features of development of banking system of Kazakhstan in modern con-

ditions 

 

Abstract. The article discusses the features and current trends in the devel-
opment of the banking system of Kazakhstan. Analyzed are specific measures 

of the National Bank of the Republic of Kazakhstan on the adaptation of the 

banking system of the Republic of Kazakhstan to modern economic conditions. 
Particular attention is paid to the financial indicators of the banking system of 

Kazakhstan. 

The article presents the authors' vision of the further development of 
banking in Kazakhstan and suggests specific measures for the adaptation of the 

banking system of the Republic of Kazakhstan in the constantly changing 

political and economic conditions. 

According to the authors, the expected prospects for the development of 
the banking system of Kazakhstan for 2020 will be as follows: growth in 

household savings in bank accounts, strong growth in the corporate loan 

portfolio, slowdown in the growth of the retail lending portfolio, housing 
mortgage lending will increase in the total loan portfolio of the banking sector 

of Kazakhstan. 

As part of the transition to IFRS 9, the National Bank has developed rules 
for the formation of provisions in accordance with this international standard. 

The rules establish a requirement for banks to develop an internal methodology 

for calculating provisions, which takes into account expected and actually 

incurred credit losses. This will allow banks to determine in advance the 
deterioration of the quality of assets and timely control losses. 

Keywords: banking system, bank capital, passive operations, active opera-

tions, loans, rates, banking services portfolio, bank, banks, stability of the bank-
ing system, total assets of the banking sector, total equity of the banking sector, 

sufficiency ratios of the banking sector. 
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ʅ.ɹ. ɸʣʴʪʘʝʚ, ʜʦʢʪʦʨʘʥʪ 

ɸʣʤʘʪʳ ʄʝʥʝʜʞʤʝʥʪ ʋʥʠʚʝʨʩʠʪʝʪ, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

 

 

ʇʈʆʄʓʐʃɽʅʅʆʉʊʔ ɺ ʂɸɿɸʍʉʊɸʅɽ: ɿɸʂʆʅʆɼɸʊɽʃʔʅʓɽ 

ɸʉʇɽʂʊʓ ʈɽɻʋʃʀʈʆɺɸʅʀʗ 

 

ɸʥʥʦʪʘʮʠʷ. ɺ ʩʪʘʪʴʝ ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʦʙʣʘʩʪʠ 
ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ɼʝʣʘʝʪʩʷ ʦʙʟʦʨ ʧʨʠʥʷʪʳʭ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʜʣʷ ʮʝʣʝʡ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʦʙʝʩʧʝʯʝʥʠʷ 
ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʨʦʩʪʘ. ʈʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ ʟʘʢʦ-

ʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʦʙʣʘʩʪʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ. 

ɺ ʩʪʘʪʴʝ ʘʚʪʦʨ ʠʩʭʦʜʠʪ ʠʟ ʧʦʩʳʣʢʠ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ, ʧʦʩʨʝʜʩʪʚʦʤ 

ʥʘʣʦʛʦʚ ʠʟʳʤʘʷ ʯʘʩʪʴ ʜʦʭʦʜʦʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʝʜʠʥʠʮ ʠ ʨʝʘʣʠʟʫʷ ʨʘʟ-
ʣʠʯʥʳʝ ʙʶʜʞʝʪʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪ ʯʘʩʪʴ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʜʦʭʦʜʘ ʜʣʷ ʮʝʣʝʡ ʨʘʟʚʠʪʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʇʦ-

ʵʪʦʤʫ ʬʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʩʚʦʠʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʜʦʣʞʥʘ ʦʢʘʟʳʚʘʪʴ ʥʝ 
ʪʦʣʴʢʦ ʨʝʛʫʣʠʨʫʶʱʝʝ ʠ ʥʘʧʨʘʚʣʷʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʶ ʠ 

ʤʦʜʝʨʥʠʟʘʮʠʶ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʥʦ ʪʘʢʞʝ ʠ ʩʪʠʤʫʣʠʨʫʶʱʝʝ 

ʨʘʟʚʠʪʠʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ.  
ʆʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʜʣʷ ʠʟʤʝʥʝʥʠʷ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ ʪʨʝʙʫʝʪʩʷ ʧʦʥʠ-

ʤʘʥʠʝ ʜʣʷ ʯʝʛʦ ʠ ʩ ʢʘʢʦʡ ʮʝʣʴʶ ʥʝʦʙʭʦʜʠʤʦ ʤʝʥʷʪʴ ʥʘʣʦʛʦʚʦʝ ʟʘʢʦʥʦʜʘ-

ʪʝʣʴʩʪʚʘ. ɹʠʟʥʝʩ-ʩʨʝʜʝ ʥʫʞʥʘ ʩʠʩʪʝʤʥʦʩʪʴ ʠ ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ. ɻʣʘʚʥʦʝ ʥʝ 

ʧʝʨʝʡʪʠ ʧʦʨʦʛʦʚʳʝ ʟʥʘʯʝʥʠʷ, ʪʘʢ ʢʘʢ ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʥʘʣʦʛʦʚʦʝ ʧʦʣʝ 
ʙʫʜʝʪ ʜʝʩʪʠʤʫʣʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʠ ʙʠʟʥʝʩ ʠʣʠ ʫʡʜʝʪ ʚ ʪʝʥʴ ʠʣʠ ʚ ʜʨʫʛʫʶ 

ʩʪʨʘʥʫ. 

ɼʝʣʘʝʪʩʷ ʚʳʚʦʜ, ʯʪʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʘʷ ʠ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘʷ ʙʘʟʘ 
ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ ʦʪʚʝʯʘʝʪ ʪʝʢʫʱʠʤ ʨʝʘʣʠʷʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʦʪʩʫʪʩʪʚʠʝ ʢʦʤʧʣʝʢʩʥʦʛʦ ʦʩʤʳʩ-

ʣʝʥʠʷ ʮʝʣʦʩʪʥʦʩʪʠ ʧʨʘʚʦʛʦ ʧʦʣʷ, ʦʩʦʙʝʥʥʦ ʚ ʯʘʩʪʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʥʜʫ-
ʩʪʨʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ. ʇʨʠʩʫʪʩʪʚʫʶʪ ʢʘʢ ʙʳʣʦ ʫʞʝ ʩʢʘʟʘʥʦ ʩʪʘʪʠʯʥʳʝ ʟʘ-

ʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ, ʢʦʪʦʨʳʝ ʙʝʟ ʠʭ ʘʢʪʫʘʣʠʟʘʮʠʠ ʨʝʘʣʠʷʤ ʚʨʝʤʝʥʠ ʥʝʩʫʪ 

ʫʛʨʦʟʫ ʪʦʨʤʦʞʝʥʠʷ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. ʈʷʜ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ ʧʨʷʤʦʛʦ 

ʜʝʡʩʪʚʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 
ʟʘʢʫʧʢʘʭè, ʩʦʜʝʨʞʘʪ ʤʥʦʞʝʩʪʚʦ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʟʙʠʨʘʪʝʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, 

ʯʪʦ ʥʝʩʝʪ ʫʛʨʦʟʫ ʩʚʦʙʦʜʥʦʛʦ ʪʨʘʢʪʦʚʘʥʠʷ ʥʝʨʘʚʝʥʩʪʚʘ ʚʩʝʭ ʧʝʨʝʜ ʟʘʢʦʥʦʤ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ, ʥʘʣʦʛʦʚʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, 
ʪʘʤʦʞʝʥʥʳʝ ʣʴʛʦʪʳ, ʠʤʧʦʨʪ, ʵʢʩʧʦʨʪ, ʢʦʥʢʫʨʝʥʮʠʷ. 

 

ɺʚʝʜʝʥʠʝ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʀʥʬʦʨʤʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʳ 
ʥʦʨʤʘʪʠʚʥʳʭ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʩ 1993 ʛʦʜʘ ʧʦ ʠʶʥʴ 

2016 ʛʦʜʘ ʚ ʩʬʝʨʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʙʳʣʦ ʧʨʠʥʷʪʦ 65 ʟʘʢʦʥʦʚ, ʠʟ ʢʦʪʦʨʳʭ 

54 ʜʝʡʩʪʚʫʶʱʠʭ ʠ 10 ʫʪʨʘʪʠʚʰʠʭ ʩʠʣʫ. ʇʦ ʩʬʝʨʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʠʟ ʜʝʡ-
ʩʪʚʫʶʱʠʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ 39 ï ʢʘʩʘʣʠʩʴ ʚʦʧʨʦʩʦʚ ʦʪʜʝʣʴʥʳʭ ʦʪ-

ʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, 11 ï ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʫʧʨʘʚʣʝʥʠʶ ʧʨʦʤʳʰʣʝʥ-
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ʥʦʩʪʴʶ, 6 ï ʧʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʮʝʣʦʤ, ʠ 4 ï ʧʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ.  

ʈʘʩʩʤʦʪʨʠʤ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʝ ʥʦʨʤʘʪʠʚʥʳʝ ʜʦʢʫʤʝʥʪʳ ʩ ʪʦʯʢʠ ʟʨʝ-
ʥʠʷ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ.  

ʅʘʣʦʛʦʚʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪʩʷ ɿʘʢʦʥʦʤ ʈʂ ʦʪ 10 ʜʝ-

ʢʘʙʨʷ 2008 ʛʦʜʘ ˉ100 çʆ ʚʚʝʜʝʥʠʠ ʚ ʜʝʡʩʪʚʠʝ ʂʦʜʝʢʩʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭ-
ʩʪʘʥ çʆ ʥʘʣʦʛʘʭ ʠ ʜʨʫʛʠʭ ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝʞʘʭ ʚ ʙʶʜʞʝʪè [1]. 

ɼʣʷ ʮʝʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʤʝʨʳ ʬʠʩʢʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʠʩ-

ʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʮʝʣʝʩʦʦʙʨʘʟʥʦʛʦ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝ-

ʩʫʨʩʦʚ, ʜʦʭʦʜʦʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʝʜʠʥʠʮ ʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ. 
ɻʦʩʫʜʘʨʩʪʚʦ, ʧʦʩʨʝʜʩʪʚʦʤ ʥʘʣʦʛʦʚ ʠʟʳʤʘʷ ʯʘʩʪʴ ʜʦʭʦʜʦʚ ʠʥʩʪʠʪʫʮʠʦ-

ʥʘʣʴʥʳʭ ʝʜʠʥʠʮ ʠ ʨʝʘʣʠʟʫʷ ʨʘʟʣʠʯʥʳʝ ʙʶʜʞʝʪʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʧʝʨʝʨʘʩ-

ʧʨʝʜʝʣʷʝʪ ʯʘʩʪʴ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ ʜʣʷ ʮʝʣʝʡ ʨʘʟʚʠʪʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ 
ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʇʦʵʪʦʤʫ ʬʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʩʚʦʠʤʠ ʠʥ-

ʩʪʨʫʤʝʥʪʘʤʠ ʜʦʣʞʥʘ ʦʢʘʟʳʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʨʝʛʫʣʠʨʫʶʱʝʝ ʠ ʥʘʧʨʘʚʣʷʶʱʝʝ 

ʚʣʠʷʥʠʝ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʶ ʠ ʤʦʜʝʨʥʠʟʘʮʠʶ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦ-

ʩʪʠ, ʥʦ ʪʘʢʞʝ ʠ ʩʪʠʤʫʣʠʨʫʶʱʝʝ ʨʘʟʚʠʪʠʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʵʢʦʥʦʤʠʢʠ ʚ 
ʮʝʣʦʤ.  

ʊʝʢʫʱʘʷ ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ, ʧʨʠʥʷʪʘʷ ʚ 90-ʝ ʛʦʜʳ, ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ 

ʥʘ ʦʩʥʦʚʝ ʦʧʳʪʘ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʠ ʧʦ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʥʘʧʨʘʚʣʝʥʘ ʥʘ 
ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ, ʪ.ʢ. ʥʘ ʚʳʯʝʪʳ ʤʦʞʥʦ ʩʪʘʚʠʪʴ ʚʩʝ ʟʘʪʨʘʪʳ, 

ʧʦʥʝʩʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʝʤ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ/ʠʣʠ ʨʝʘʣʠʟʘʮʠʠ. ɺ ʪʦʤ ʯʠʩ-

ʣʝ ʅɼʉ, ʢʦʪʦʨʳʡ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʷʚʣʷʝʪʩʷ ʧʨʦʤʝʞʫʪʦʯʥʳʤ ʬʠʥʘʥʩʠʨʦʚʘ-
ʥʠʝʤ ʙʶʜʞʝʪʘ, ʠ ʥʘʧʨʘʚʣʝʥ ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʵʢʩʧʦʨʪʘ.  

ʕʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʯʘʩʪʴ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʜʘʥʥʳʡ ʧʦʜʭʦʜ 
ʷʚʣʷʝʪʩʷ ʩʚʦʝʛʦ ʦʙʨʘʟʦʤ ʪʦʨʤʦʟʦʤ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ɺ ʪʝʭ ʞʝ ʝʚʨʦʧʝʡcʢʠʭ ʩʪʨʘʥʘʭ ʫʞʝ ʜʘʚʥʦ ʧʦʥʷʣʠ, ʯʪʦ ʧʨʠ ʪʘʢʦʡ ʥʘʣʦʛʦʚʦʡ 
ʧʦʣʠʪʠʢʝ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʧʦ ʤʘʢʩʠʤʫʤʫ ʩʪʘʨʘʶʪʩʷ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ 

ʩʚʦʠ ʥʘʣʦʛʦʚʳʝ ʥʘʛʨʫʟʢʠ ʠ ʯʝʨʝʟ ʚʳʯʝʪʳ ʤʘʢʩʠʤʘʣʴʥʦ ʫʭʦʜʷʪ ʦʪ ʥʘʣʦʛʦʚ 

(ʢʨʦʤʝ ʅɼʉ). ʀ ʧʦʵʪʦʤʫ ʦʥʠ ʧʝʨʝʤʝʩʪʠʣʠ ʥʘʣʦʛʦʚʫʶ ʥʘʛʨʫʟʢʫ ʥʘ ʬʠʟʠʯʝ-
ʩʢʠʝ ʣʠʮʘ, ʥʦ ʧʨʠ ʵʪʦʤ ʪʘʢʞʝ ʚʚʝʣʠ ʧʨʘʢʪʠʢʫ ʚʦʟʤʦʞʥʦʩʪʠ ʦʪʥʦʩʠʪʴ ʦʪ-

ʜʝʣʴʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʚʳʯʝʪʳ. 

ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʶʪ ʧʦʨʦʛʦʚʳʝ ʟʥʘʯʝʥʠʷ ʜʣʷ ʥʘʣʦʛʦʚ ï ʚʳʰʝ ʢʦ-
ʪʦʨʳʭ ʟʘʥʠʤʘʪʴʩʷ ʙʠʟʥʝʩʦʤ ʩʪʘʥʦʚʠʪʴʩʷ ʘʙʩʦʣʶʪʥʦ ʥʝ ʚʳʛʦʜʥʦ, ʯʪʦ ʠ 

ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʂʘʟʘʭʩʪʘʥʝ. ʊʦ ʝʩʪʴ ʟʘʥʠʤʘʪʴʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʧʦ ʬʘʢʪʫ 

ʘʙʩʦʣʶʪʥʦ ʥʝ ʚʳʛʦʜʥʦ, ʣʝʛʯʝ ʟʘʚʝʟʪʠ (ʙʣʘʛʦ ʯʪʦ ʦʪʢʫʜʘ ʟʘʚʝʟʪʠ ʚʦʧʨʦʩ ʥʝ 

ʩʪʦʠʪ) ʠ ʧʨʦʜʘʪʴ. ʄʝʥʴʰʝ ʚʨʝʤʝʥʠ ʥʘ ʦʙʦʨʦʪ, ʤʝʥʴʰʝ ʟʘʪʨʘʪ (ʠ ʩʦʦʪʚʝʪ-
ʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʤʠ ʩ ʥʠʤʠ ʥʘʣʦʛʦʚ).  

ɹʠʟʥʝʩ ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ ʙʫʜʝʪ ʩʪʘʨʘʪʴʩʷ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʩʚʦʠ ʥʘʣʦʛʦ-

ʚʳʝ ʦʪʯʠʩʣʝʥʠʷ, ʪ.ʢ. ʘ) ʚ ʩʚʦʝʡ ʤʘʩʩʝ ʥʝ ʩʯʠʪʘʶʪ ʩʧʨʘʚʝʜʣʠʚʳʤ ʜʝʣʠʪʴʩʷ ʩ 
ʛʦʩʫʜʘʨʩʪʚʦʤ ʩʚʦʝʡ ʚʳʨʫʯʢʦʡ, ʠʙʦ ʥʝ ʧʦʣʫʯʘʝʪ ʦʪ ʥʝʛʦ ʢʘʢʠʭ-ʣʠʙʦ ʧʨʝʬʝ-

ʨʝʥʮʠʡ; ʙ) ʥʝ ʩʤʦʞʝʪ ʙʳʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʝʥ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʪʦʤʫ, 

ʯʪʦ ʧʨʘʢʪʠʯʝʩʢʠ ʤʥʦʛʠʝ ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʚʦʶ ʨʝʘʣʠʟʘʮʠʶ ʦʬʦʨʤʣʷʶʪ 

ʯʝʨʝʟ ʀʇ (ʧʦ ʫʧʨʦʱʝʥʢʝ ï 3%), ʣʠʙʦ ʀʇ (ʦʙʱʝʫʩʪʘʥʦʚʣʝʥʥʳʝ ï 10%). ɽʩ-
ʣʠ ʧʦʩʤʦʪʨʝʪʴ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʙʦʨʘ ʥʘʣʦʛʦʚ, ʪʦ ʚ ʩʚʦʝʡ ʤʘʩʩʝ ʠʤʝʥʥʦ ʵʪʠ 

ʦʪʯʠʩʣʝʥʠʷ, ʧʦ ʩʚʦʝʡ ʤʘʩʩʝ ʜʘʜʫʪ, ʦʯʝʥʴ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʥʘʣʦʛʦʚʳʭ ʧʦ-

ʩʪʫʧʣʝʥʠʡ. 
ʋʯʠʪʳʚʘʷ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʥʳʥʝʰʥʷʷ 

ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ʜʦʣʞʥʘ ʙʳʪʴ ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʥʘ, ʧʨʠ ʵʪʦʤ, ʦʜʥʦʚʨʝ-
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ʤʝʥʥʦ ʥʝ ʫʭʫʜʰʘʷ ʪʝʢʫʱʫʶ ʩʠʪʫʘʮʠʶ ʬʠʩʢʘʣʴʥʦʛʦ ʧʦʣʷ ʠ ʥʝ ʩʦʟʜʘʚʘʪʴ 

ʫʩʫʛʫʙʣʷʶʱʠʝ ʫʩʣʦʚʠʷ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ɼʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʟ-

ʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʰʠʨʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ, ʩ ʫʯʝʪʦʤ 
ʢʦʤʧʣʝʢʩʥʦʛʦ ʦʩʤʳʩʣʝʥʠʷ ʠ ʦʮʝʥʢʠ ʪʝʢʫʱʝʡ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ, ʚʳʷʚʣʝʥʠʷ 

ʩʣʘʙʳʭ ʤʝʩʪ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ʇʦʩʣʝ ʯʝʛʦ ʥʝʦʙʭʦʜʠʤʦ ʩʜʝ-

ʣʘʪʴ ʧʨʦʛʥʦʟ ʢʘʢ ʧʦʚʝʜʝʪ ʩʝʙʷ ʵʢʦʥʦʤʠʢʘ (ʩʫʙʲʝʢʪʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʦ 
ʛʨʫʧʧʘʤ) ʧʨʠ ʠʟʤʝʥʝʥʠʷʭ ʥʘʣʦʛʦʚʦʛʦ ʧʦʣʷ. ʀ ʜʝʣʘʪʴ ʥʫʞʥʦ ʠʤʝʥʥʦ ʪʘʢʫʶ 

ʦʮʝʥʢʫ, ʘ ʥʝ ʪʦ ʥʘʩʢʦʣʴʢʦ ʫʚʝʣʠʯʠʪʴʩʷ ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ ʜʣʷ ʙʠʟʥʝʩʘ. 

ɼʣʷ ʠʟʤʝʥʝʥʠʷ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʩʘʤʦʝ ʛʣʘʚʥʦʝ, ʥʘʜʦ ʧʦʣʥʦʝ ʧʦ-

ʥʠʤʘʥʠʝ ʪʦʛʦ ʜʣʷ ʯʝʛʦ ʩ ʢʘʢʦʡ ʮʝʣʴʶ ʥʝʦʙʭʦʜʠʤʦ ʤʝʥʷʪʴ ʥʘʣʦʛʦʚʦʝ ʟʘʢʦ-
ʥʦʜʘʪʝʣʴʩʪʚʘ. ɹʠʟʥʝʩ-ʩʨʝʜʝ ʥʫʞʥʘ ʩʠʩʪʝʤʥʦʩʪʴ ʠ ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ, ʝʩʣʠ 

ʙʠʟʥʝʩ ʙʫʜʝʪ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʵʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʫʞʥʦ ʠ ʵʪʦ ʙʫʜʝʪ ʚ ʦʯʝʥʴ 

ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʣʘʥʝ ï ʪʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʦʥʠ ʧʦʜʩʪʨʦʷʪʩʷ ʧʦʜ ʣʶʙʦʝ 
ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ. ʅʦ ʪʫʪ ʛʣʘʚʥʦʝ ʥʝ ʧʝʨʝʡʪʠ ʯʝʨʪʫ ï ʧʦʨʦʛʦʚʳʝ ʟʥʘʯʝʥʠʷ, 

ʪ.ʢ. ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʥʘʣʦʛʦʚʦʝ ʧʦʣʝ ʙʫʜʝʪ ʜʝʩʪʠʤʫʣʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʠ 

ʙʠʟʥʝʩ ʠʣʠ ʫʡʜʝʪ ʚ ʪʝʥʴ ʠʣʠ ʚ ʜʨʫʛʫʶ ʩʪʨʘʥʫ. 

ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʘʣʦʛʠ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʢʦʩʚʝʥʥʦ-
ʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʠ ʜʣʷ ʩʝʣʝʢʪʠʚʥʳʭ ʤʝʨ 

ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. ʈʘʟʣʠʯʠʝ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʘʚʠʣʘʭ ʠ ʥʦʨʤʘʭ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʪʦ ʝʩʪʴ ʚ ʥʦʨʤʘʪʠʚʥʦʤ ʧʦʨʷʜʢʝ, ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪ ï 
ʢʪʦ, ʩʢʦʣʴʢʦ, ʢʘʢ ʠ ʚ ʢʘʢʠʝ ʩʨʦʢʠ ʧʣʘʪʠʪ ʥʘʣʦʛʠ, ʢʘʢʠʤʠ ʣʴʛʦʪʘʤʠ ʠ ʧʨʝ-

ʬʝʨʝʥʮʠʷʤʠ ʤʦʞʝʪ ʧʦʣʴʟʦʚʘʪʴʩʷ, ʢʘʢʠʝ ʩʘʥʢʮʠʠ ʧʨʠʤʝʥʷʶʪʩʷ ʢ ʥʝʤʫ ʟʘ 

ʥʘʨʫʰʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. 
ɿʘʢʦʥ ʈʂ ʆ ʩʧʝʮʠʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥʘʭ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭ-

ʩʪʘʥ ʦʪ 21 ʠʶʣʷ 2011 ʛʦʜʘ [2]. ɺ ʮʝʣʷʭ ʘʢʪʠʚʠʟʘʮʠʠ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʩʚʷʟʝʡ, ʫʩʢʦʨʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʦʚ, ʧʦʜʜʝʨʞʢʠ ʦʪʨʘʩʣʝʡ ʵʢʦ-

ʥʦʤʠʢʠ ʠ ʨʝʰʝʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʙʣʝʤ, ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ, ʪʝʭ-
ʥʦʣʦʛʠʡ ʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʩʦʟʜʘʥʠʷ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʭ ʠ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ ʩʦʟʜʘʥʳ 10 

ʩʧʝʮʠʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ (ʉʕɿ): çɸʩʪʘʥʘ ï ʥʦʚʳʡ ʛʦʨʦʜè, çʄʦʨ-
ʧʦʨʪ ɸʢʪʘʫè, çʇʘʨʢ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡè, çʆשʪװʩʪʽʢè, çʅʘʮʠʦ-

ʥʘʣʴʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʥʝʬʪʝʭʠʤʠʯʝʩʢʠʡ ʪʝʭʥʦʧʘʨʢè, çɹʫʨʘʙʘʡè, 

çʉʘʨʳʘʨץʘè, çʇʘʚʣʦʜʘʨè, çʍʦʨʛʦʩ ï ɺʦʩʪʦʯʥʳʝ ʚʦʨʦʪʘè, çʍʠʤʠʯʝʩʢʠʡ 
ʧʘʨʢ ʊʘʨʘʟè. 

ʆʩʥʦʚʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʉʕɿ ʜʣʷ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʷʚʣʷ-

ʝʪʩʷ ï ʦʩʦʙʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ. ɼʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʉʕɿ ʧʨʝʜʫʩʤʦʪʨʝʥʳ 

ʧʨʠʚʠʣʝʛʠʠ ʧʦ ʥʘʣʦʛʘʤ: 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ (ʂʇʅ); 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʟʝʤʝʣʴʥʦʛʦ ʥʘʣʦʛʘ; 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʥʘʣʦʛʘ ʥʘ ʠʤʫʱʝʩʪʚʦ; 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʥʘʣʦʛʘ ʥʘ ʜʦʙʘʚʣʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ (ʅɼʉ) ʧʨʠ ʨʝ-
ʘʣʠʟʘʮʠʠ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʕɿ ʪʦʚʘʨʦʚ, ʧʦʣʥʦʩʪʴʶ ʧʦʪʨʝʙʣʷʝʤʳʭ ʚ ʧʨʦʮʝʩ-

ʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʉʫʱʝʩʪʚʫʶʪ ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ ʫʯʘʩʪʥʠ-
ʢʦʚ ʉʕɿ çʇʘʨʢ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡè: 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʩʦʮʠʘʣʴʥʦʛʦ ʥʘʣʦʛʘ ʥʘ 5 ʣʝʪ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ 
ʨʘʩʭʦʜʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʩʦʩʪʘʚʣʷʶʪ ʥʝ ʤʝʥʝʝ 50% ʦʪ ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ ʠ 

90% ʦʪ ʨʘʩʭʦʜʦʚ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʨʘʩʭʦʜʫʝʪʩʷ ʥʘ ʨʝʟʠʜʝʥʪʦʚ; 
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- ʦʨʛʘʥʠʟʘʮʠʷ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʘʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠ ʥʘʭʦʜʷʱʘʷ-

ʩ ̫ʚʥʝ ʉʕɿ çʇʀʊè, ʜʦ 1 ʷʥʚʘʨʷ 2015 ʛʦʜʘ, ʩʯʠʪʘʝʪʩʷ ʫʯʘʩʪʥʠʢʦʤ ʉʕɿ 

çʇʀʊè ʝʩʣʠ ʦʥʘ ʥʝ ʠʤʝʝʪ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ ʥʝ ʤʝʥʝʝ 70% 

ʩʦʚʦʢʫʧʥʦʛʦ ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ ʩʦʩʪʘʚʣʷʶʪ ʜʦʭʦʜʳ, ʧʦʜʣʝʞʘʱʠʝ ʧʦʣʫʯʝ-
ʥʠʶ (ʧʦʣʫʯʝʥʥʳʝ) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʦʚ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʨʘʙʦʪ, ʫʩʣʫʛ ʦʪ ʩʣʝʜʫʶʱʠʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ, ʨʘʟʨʘ-

ʙʦʪʢʘ, ʚʥʝʜʨʝʥʠʝ, ʦʧʳʪʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʛʨʘʤʤʥʦʛʦ 
ʦʙʝʩʧʝʯʝʥʠʷ, ʙʘʟ ʜʘʥʥʳʭ ʠ ʘʧʧʘʨʘʪʥʳʭ ʩʨʝʜʩʪʚ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦ-

ʣʦʛʠʡ, ʘ ʪʘʢʞʝ ʫʩʣʫʛʠ ʜʘʪʘ-ʮʝʥʪʨʦʚ, ʦʥʣʘʡʥ-ʫʩʣʫʛʠ; ʧʨʦʚʝʜʝʥʠʝ ʥʘʫʯʥʦ-

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʠ ʦʧʳʪʥʦ-ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʭ ʨʘʙʦʪ ʧʦ ʩʦʟʜʘʥʠʶ ʠ 

ʚʥʝʜʨʝʥʠʶ ʧʨʦʝʢʪʦʚ ʚ ʦʙʣʘʩʪʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ). 
ʂʨʦʤʝ ʪʦʛʦ, ʚ ʨʘʤʢʘʭ ʉʕɿ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʪʘʤʦʞʝʥʥʳʝ ʣʴʛʦʪʳ ʧʨʠ 

ʚʚʦʟʝ ʠ ʚʳʚʦʟʝ ʪʦʚʘʨʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʶ ʉʕɿ ʧʫʪʝʤ ʦʩʚʦʙʦʞʜʝʥʠʷ ʦʪ ʪʘ-

ʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ. ʇʨʠ ʵʪʦʤ ʜʘʥʥʳʝ ʣʴʛʦʪʳ ʧʨʠʤʝʥʠʤʳ ʜʦ 1 ʷʥʚʘʨʷ 
2017 ʛʦʜʘ ʪʦʣʴʢʦ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʜʦ 1 ʷʥʚʘʨʷ 2012 

ʛʦʜʘ.  

ɺ ʢʘʯʝʩʪʚʝ ʜʨʫʛʠʭ ʣʴʛʦʪ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʋʧʨʦʱʝʥʥʳʡ ʧʦʨʷʜʦʢ ʥʘʡ-

ʤʘ ʠʥʦʩʪʨʘʥʥʦʡ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠ ʙʝʩʧʣʘʪʥʳʡ ʟʝʤʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ʥʘ ʩʨʦʢ 
ʜʦ 10 ʣʝʪ.  

ɺʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʣʴʛʦʪʳ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʚ ʨʘʤʢʘʭ ʉʕɿ 

ʥʝ ʚʩʝʛʜʘ ʩʪʠʤʫʣʠʨʫʶʪ ʨʘʟʚʠʪʠʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʢʘʢ ʪʘʢʦʚʦʡ. ʅʘʧʨʠʤʝʨ, 
ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʕɿ çɸʩʪʘʥʘ ï ʥʦʚʳʡ ʛʦʨʦʜè ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʨʷʜ ʩʙʦʨʦʯ-

ʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ, ʠ ʜʘʥʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʘʙʩʦʣʶʪʥʦ ʜʝʩʪʠʤʫʣʠʨʦʚʘʥʳ ʧʦ 

ʚʦʧʨʦʩʫ ʫʚʝʣʠʯʝʥʠʷ ʣʦʢʘʣʠʟʘʮʠʠ ʠ ʩʥʠʞʝʥʠʷ ʠʟʜʝʨʞʝʢ ʚ ʂʘʟʘʭʩʪʘʥʝ, ʪ.ʢ. 
ʠʤʧʦʨʪ ʥʘ ʩʙʦʨʦʯʥʫʶ ʧʣʦʱʘʜʢʫ ʦʩʚʦʙʦʞʜʝʥ ʦʪ ʢʘʢʠʭ-ʣʠʙʦ ʚʚʦʟʥʳʭ ʠ 

ʥʘʣʦʛʦʚʳʭ ʥʘʛʨʫʟʦʢ.  

ʊʝʤ ʩʘʤʳʤ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʕɿ ʠ ʚ ʩʪʨʘʥʝ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʝ ʩʦʟʜʘʸʪʩʷ 

ʜʦʙʘʚʣʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ, ʪ.ʢ. ʩʙʦʨʢʘ, ʷʚʣʷʷʩʴ ʦʜʥʠʤ ʠʟ ʵʣʝʤʝʥʪʦʚ ʎɼʉ, ʥʝ 
ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʚʳʰʝʥʠʶ ʢʦʤʧʝʪʝʥʮʠʠ ʨʘʙʦʪʥʠʢʦʚ. 

ɺ ʚʦʧʨʦʩʘʭ ʉʕɿ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʙʳʣʦ ʫʜʝʣʝʥʦ ʚʥʠʤʘʥʠʝ ʚʦʚʣʝʯʝʥʠʷ 

ʟʘʤʢʥʫʪʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʮʠʢʣʦʚ ʚ ʩʦʟʜʘʥʠʝ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚ 
ʮʝʣʦʤ ʧʦ ʩʪʨʘʥʝ. 

ʆʩʥʦʚʥʳʤ ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʤ ʜʦʢʫʤʝʥʪʦʤ ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʦʣʠʪʠʢʠ 

ʷʚʣʷʝʪʩʷ ï ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʡ ʂʦʜʝʢʩ ʈʂ ʦʪ 29.12.2015 ʛʦʜʘ, ˉ 375-V 
ɿʈʂ, ʦʙʲʝʜʠʥʠʚʰʠʡ ʚ ʩʝʙʝ ʨʷʜ ʟʘʢʦʥʦʚ:  

ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 31 ʷʥʚʘʨʷ 2006 ʛʦʜʘ çʆ ʯʘʩʪʥʦʤ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʴʩʪʚʝè;  

ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 6 ʷʥʚʘʨʷ 2011 ʛʦʜʘ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʦʤ ʢʦʥʪʨʦʣʝ ʠ ʥʘʜʟʦʨʝ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥè; 

ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 31 ʤʘʨʪʘ 1998 ʛʦʜʘ çʆ ʢʨʝʩʪʴʷʥʩʢʦʤ 

ʠʣʠ ʬʝʨʤʝʨʩʢʦʤ ʭʦʟʷʡʩʪʚʝè; 
ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 8 ʷʥʚʘʨʷ 2003 ʛʦʜʘ çʆʙ ʠʥʚʝʩʪʠʮʠ̫ ʭè;  

ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 25 ʜʝʢʘʙʨʷ 2008 ʛʦʜʘ çʆ ʢʦʥʢʫʨʝʥ-

ʮʠʠè;  

ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 9 ʷʥʚʘʨʷ 2012 ʛʦʜʘ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʦʡ ʧʦʜʜʝʨʞʢʝ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè [3].  

ʂʦʜʝʢʩ ʩʦʩʪʦʠʪ ʠʟ 7 ʨʘʟʜʝʣʦʚ, 31 ʛʣʘʚʳ ʠ 324 ʩʪʘʪʝʡ ʠ ʥʘʧʨʘʚʣʝʥ ʥʘ 

ʦʙʲʝʜʠʥʝʥʠʝ ʠ ʩʠʩʪʝʤʘʪʠʟʘʮʠʶ ʜʝʡʩʪʚʫʶʱʠʭ ʥʦʨʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʂ, 
ʨʝʛʫʣʠʨʫʶʱʠʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʦʪʥʦʰʝʥʠʷ, ʩ ʮʝʣʴʶ ʠʭ ʝʜʠʥʦʦʙʨʘʟ-
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ʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ, ʧʨʠ ʵʪʦʤ ʜʦʧʦʣʥʷʷ ʧʨʠʟʥʘʢʘʤʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠ 

ʠʥʠʮʠʘʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʇʂ ʧʨʠʟʚʘʥ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ ʧʦʣʦʞʝ-
ʥʠʷ ʧʫʪʝʤ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʝʜʤʝʪʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ ʚ ʦʜʥʦʤ 

ʘʢʪʝ ʝʜʠʥʳʭ ʧʨʠʥʮʠʧʦʚ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʫʙʲʝʢʪʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ 

ʛʦʩʫʜʘʨʩʪʚʘ, ʫʩʪʘʥʦʚʣʝʥʠʷ ʬʦʨʤ ʠ ʩʨʝʜʩʪʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘ-
ʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ. 

ɺ ʂʦʜʝʢʩʝ ʠʤʝʝʪʩʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʨʘʟʜʝʣ, ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʡ ʧʨʘʚʦ-

ʚʳʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʦʩʥʦʚʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʥʜʫ-

ʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʧʨʝʜʝʣʷʝʪ ʤʝʨʳ ʝʝ ʛʦʩʫʜʘʨ-
ʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ. ɺʩʝʛʦ ʚ ʨʘʤʢʘʭ ʚʩʝʭ ʧʨʦʛʨʘʤʤ ʧʦʜʜʝʨʞʢʠ ʧʨʝʜʧʨʠ-

ʥʠʤʘʪʝʣʝʡ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʙʦʣʝʝ 100 ʠʥʩʪʨʫʤʝʥʪʦʚ, ʨʝʘʣʠʟʘʮʠʷ ʢʦʪʦʨʳʭ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʯʝʨʝʟ ʨʘʟʣʠʯʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ. 
ʊʘʢʞʝ ʦʧʨʝʜʝʣʝʥʳ ʟʘʜʘʯʠ ʧʦ ʩʦʟʜʘʥʠʶ ʫʩʣʦʚʠʡ ʜʣʷ: ʨʘʟʚʠʪʠʷ ʧʨʠʦ-

ʨʠʪʝʪʥʳʭ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ ʠ ʨʘʟʚʠʪʠʷ ʥʦʚʳʭ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚ; ʤʦʜʝʨʥʠʟʘʮʠʠ (ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʝʨʝʚʦʦʨʫʞʝʥʠʷ) ʜʝʡʩʪʚʫʶʱʠʭ 

ʧʨʦʠʟʚʦʜʩʪʚ ʩ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʘ ʪʘʢʞʝ 
ʫʜʣʠʥʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʮʝʧʦʯʢʠ ʠ ʨʘʩʰʠʨʝʥʠʷ ʨʳʥʢʘ; ʧʦʜʛʦʪʦʚʢʠ 

ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ ʜʣʷ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 
ʂʨʦʤʝ ʪʦʛʦ, ʚ ʮʝʣʷʭ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ ʩʝʢʪʦʨʦʚ 

ʵʢʦʥʦʤʠʢʠ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ ʬʦʨʤʠʨʫʝʪʩʷ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-
ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʩʦʩʪʦʠʪ ʠʟ ʩʫʙʲʝʢʪʦʚ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʂ ʩʫʙʲʝʢʪʘʤ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʦʪʥʦʩʷʪʩʷ ʥʘʮʠʦʥʘʣʴʥʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʚʠʪʠʷ ʠ 
ʠʥʳʝ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ, 50 ʠʣʠ ʙʦʣʝʝ % ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ, ʢʦʪʦʨʳʝ 

ʧʨʷʤʦ ʣʠʙʦ ʢʦʩʚʝʥʥʦ ʧʨʠʥʘʜʣʝʞʘʪ ʛʦʩʫʜʘʨʩʪʚʫ, ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʥʘ ʨʝʘ-

ʣʠʟʘʮʠʶ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʕʣʝʤʝʥʪʘʤʠ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʷʚʣʷʶʪ-

ʩʷ: ʉʕɿʳ, ʀɿʳ, ʪʝʭʥʦʧʘʨʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʮʝʥʪʨʳ ʢʦʤʤʝʨʮʠʘ-
ʣʠʟʘʮʠʠ ʪʝʭʥʦʣʦʛʠʡ; ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʝ ʙʶʨʦ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʮʝʥʪʨʳ 

ʪʨʘʥʩʬʝʨʪʘ ʪʝʭʥʦʣʦʛʠʡ; ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʢʣʘʩʪʝʨʳ. 

ʀʥʩʪʨʫʤʝʥʪʘʤʠ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʶʪʩʷ 

ʠʥʩʪʨʫʤʝʥʪʳ ʧʣʘʥʠʨʦʚʘʥʠʷ (ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʠ ʝʜʠʥʘʷ 
ʢʘʨʪʘ ʧʨʠʦʨʠʪʝʪʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ), ʤʦʥʠʪʦʨʠʥʛʘ (ʢʘʨʪʘ ʠʥʜʫʩʪʨʠʘʣʠʟʘ-

ʮʠʠ), ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠ ʘʥʘʣʠʟʘ (ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʠʥʥʦʚʘʮʠʡ 

ʠ ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʡ ʪʝʭʥʦʣʦʛʠʡ). ɸʥʘʣʠʟ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʧʦʤʦʱʴʶ 
ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʝʘʣʠʟʘʮʠʠ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠʥʜʫ-

ʩʪʨʠʘʣʴʥʦ-ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʳʤʠ ʦʨʛʘʥʘʤʠ, ʤʝʩʪʥʳʤʠ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ ʦʙʣʘʩʪʝʡ, ʛʦʨʦʜʦʚ 

ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʟʥʘʯʝʥʠʷ, ʩʪʦʣʠʮʳ, ʘ ʪʘʢʞʝ ʩʫʙʲʝʢʪʦʚ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-
ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʤʠ ʧʦʜʜʝʨʞʢʫ ʠʥʜʫʩʪʨʠʘʣʴʥʦ-

ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʈʝʟʫʣʴʪʘʪʳ ʠ ʦʙʩʫʞʜʝʥʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ çʧʦʛʣʦʱʝʥʠʷè ʂʦʜʝʢʩʦʤ ʨʷ-
ʜʘ ʟʘʢʦʥʦʚ ʚ ʦʧʨʝʜʝʣʸʥʥʦʡ ʩʪʝʧʝʥʠ ʫʪʨʘʪʠʣʠ ʩʠʣʫ ʥʶʘʥʩʳ, ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ 
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ʤʝʨʝ ʩʚʷʟʘʥʥʳʝ ʩ ʚʦʧʨʦʩʘʤʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʦʮʝʩʩʦʚ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚ ʯʘʩʪʥʦʩʪʠ ʧʦ ʚʦʧʨʦʩʘʤ ʢʦʥʢʫʨʝʥʮʠʠ. 

ɺʘʞʥʳʤ ʧʨʠʥʮʠʧʦʤ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʦʙʱʝʛʦ ʨʳʥʢʘ 
ɽɸʕʉ ʷʚʣʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʛʦʩʫ-

ʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ʉʦʶʟʘ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʥʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʊʉ-ɽʕʇ ʙʳʣʦ ʧʨʠʥʷʪʦ ʉʦʛʣʘʰʝʥʠʝ ʦ ʝʜʠʥʳʭ ʧʨʠʥʮʠʧʘʭ ʠ ʧʨʘʚʠʣʘʭ 
ʢʦʥʢʫʨʝʥʮʠʠ [4], ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʉʪʦʨʦʥʘʤʠ ʝʜʠʥʦʡ ʢʦʥʢʫʨʝʥʪʥʦʡ ʧʦ-

ʣʠʪʠʢʠ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʩʚʦʙʦʜʥʦʛʦ ʧʝʨʝʤʝʱʝʥʠʷ ʪʦʚʘʨʦʚ, ʫʩʣʫʛ ʠ ʢʘʧʠ-

ʪʘʣʘ, ʩʚʦʙʦʜʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠ-

ʨʦʚʘʥʠʷ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ ʥʘ ʝʜʠʥʦʡ ʪʘʤʦʞʝʥʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ʛʦʩʫʜʘʨʩʪʚ, 
ʛʘʨʤʦʥʠʟʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʉʪʦʨʦʥ ʚ ʦʙʣʘʩʪʠ ʢʦʥʢʫʨʝʥʪʥʦʡ ʧʦʣʠʪʠʢʠ 

ʠ ʥʝʜʦʧʫʱʝʥʠʷ ʜʝʡʩʪʚʠʡ, ʩʧʦʩʦʙʥʳʭ ʦʢʘʟʘʪʴ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʟʘ-

ʠʤʥʫʶ ʪʦʨʛʦʚʣʶ ʉʪʦʨʦʥ. 
ɺ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʚ 2013 ʛʦʜʫ ʙʳʣ ʧʨʠʥʷʪ ʄʦʜʝʣʴʥʳʡ ʟʘʢʦʥ ɽɸʕʉ 

çʆ ʢʦʥʢʫʨʝʥʮʠʠè, ʢʦʪʦʨʳʡ ʥʦʩʠʪ ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʷʚʣʷʝʪ ʩʦ-

ʙʦʡ ʦʨʠʝʥʪʠʨ ʚ ʟʘʢʦʥʦʪʚʦʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʢʦʥʢʫʨʝʥʪʥʦʡ 

ʧʦʣʠʪʠʢʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʉʦʶʟʘ [5]. ɺ ʤʦʜʝʣʴʥʦʤ ʟʘʢʦʥʝ ʦʪʨʘʞʝʥ ʝʜʠʥʳʡ 
ʧʦʜʭʦʜ, ʚʳʨʘʙʦʪʘʥʥʳʡ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ ɽɸʕʉ ʢ ʧʦʣʦʞʝʥʠʷʤ ʦʙ 

ʦʙʱʠʭ ʧʨʠʥʮʠʧʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʮʝʥʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʦʙ ʫʯʘʩʪʠʠ 

ʛʦʩʫʜʘʨʩʪʚ ʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦ ʬʫʥʢʮʠʷʭ ʠ ʟʘʜʘʯʘʭ 
ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʦʨʛʘʥʦʚ, ʘ ʪʘʢʞʝ ʧʦ ʜʨʫʛʠʤ ʚʘʞʥʳʤ ʚʦʧʨʦʩʘʤ, ʨʝʛʫʣʠ-

ʨʫʝʤʳʭ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. 

ɺ ʤʦʜʝʣʴʥʦʤ ʟʘʢʦʥʝ ʧʨʠʦʨʠʪʝʪʥʦʡ ʟʘʜʘʯʝʡ ʷʚʣʷʝʪʩʷ ʟʘʱʠʪʘ ʢʦʥʢʫ-
ʨʝʥʮʠʠ, ʘ ʥʝ ʧʨʘʚ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʉ ʧʨʠʥʷʪʠʝʤ ʤʦʜʝʣʴʥʦʛʦ ʟʘʢʦʥʘ, ʜʦʣʞʥʘ 

ʙʳʣʘ ʧʨʦʠʟʦʡʪʠ ʛʘʨʤʦʥʠʟʘʮʠʷ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʚ ʥʘʩʪʦ-

ʷʱʝʝ ʚʨʝʤʷ ʪʘʢʠʭ ʠʟʤʝʥʝʥʠʡ ʚ ʪʝʢʫʱʝʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʂʘʟʘʭʩʪʘʥʘ ʥʝ 

ʥʘʙʣʶʜʘʝʪʩʷ. 
ʇʨʠ ʵʪʦʤ ʠʤʝʝʪ ʤʝʩʪʦ ʨʘʟʜʝʣʝʥʠʝ ʢʦʤʧʝʪʝʥʮʠʡ ʤʝʞʜʫ ʥʘʮʠʦʥʘʣʴʥʳ-

ʤʠ ʠ ʥʘʜʥʘʮʠʦʥʘʣʴʥʳʤ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʤʠ ʨʝʛʫʣʷʪʦʨʘʤʠ: ʚʦ-ʧʝʨʚʳʭ, ʜʣʷ 

ʧʨʦʚʝʜʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ ʟʘʱʠʪʳ ʢʦʥʢʫʨʝʥʮʠʠ 
ʢʘʞʜʦʝ ʛʦʩʫʜʘʨʩʪʚʦ ʦʙʨʘʟʫʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʡ ʦʨʛʘʥ, 

ʧʦʣʥʦʤʦʯʠʷ ʢʦʪʦʨʦʛʦ ʦʧʨʝʜʝʣʷʶʪʩʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʩʪʨʘʥʳ; ʚʦ-

ʚʪʦʨʳʭ, ɽʕʂ ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʫʥʢʮʠʠ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʨʘʩʩʣʝʜʦʚʘʥʠʡ ʧʦ 
ʬʘʢʪʘʤ ʥʘʨʫʰʝʥʠʷ ʧʨʘʚʠʣ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʨʳʥʢʘʭ.  

ɺ ʂʦʜʝʢʩʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʫʯʪʝʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʄʦʜʝʣʴʥʦʛʦ ʟʘ-

ʢʦʥʘ. ʅʦ ʥʘ ʧʨʘʢʪʠʢʝ ʠʤʝʶʪʩʷ ʧʨʠʤʝʨʳ ʥʝʩʦʙʣʶʜʝʥʠʷ ʥʝʢʦʪʦʨʳʭ ʧʫʥʢ-

ʪʦʚ. ʂ ʧʨʠʤʝʨʫ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧ/ʧ 8) ʧʫʥʢʪʘ 2 ʩʪʘʪʴʠ 194 ʇʂ, ʘʥʪʠʢʦʥ-
ʢʫʨʝʥʪʥʳʤ ʜʝʡʩʪʚʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʝʩʪʥʳʭ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘ-

ʥʦʚ, ʧʨʠʟʥʘʝʪʩʷ çʦʛʨʘʥʠʯʝʥʠʝ ʜʦʩʪʫʧʘ ʥʘ ʪʦʚʘʨʥʳʡ ʨʳʥʦʢ, ʚʳʭʦʜʘ ʠʟ ʪʦ-

ʚʘʨʥʦʛʦ ʨʳʥʢʘ ʠʣʠ ʫʩʪʨʘʥʝʥʠʝ ʩ ʥʝʛʦ ʩʫʙʲʝʢʪʦʚ ʨʳʥʢʘè.  
ʆʜʥʘʢʦ, ʚ ʫʩʣʦʚʠʷʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʙʱʝʛʦ ʨʳʥʢʘ ɽɸʕʉ ʠʤʝʶʪ 

ʤʝʩʪʦ ʬʘʢʪʳ ʩʦʟʜʘʥʠʷ ʠʩʢʫʩʩʪʚʝʥʥʳʭ ʙʘʨʴʝʨʦʚ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥ-

ʯʣʝʥʦʚ ʉʦʶʟʘ. ʉ ʧʦʣʠʪʠʢʦʡ ʦʛʨʘʥʠʯʝʥʠʷ ʜʦʩʪʫʧʘ ʧʨʦʜʫʢʮʠʠ ʥʘ ʨʳʥʦʢ 

ʉʦʶʟʘ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ, ʩʪʦʣʢʥʫʣʠʩʴ ʢʘʟʘʭʩʪʘʥʩʢʠʝ ʪʦ-
ʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʪ.ʢ. ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʚ ʜʦʩʪʘʪʦʯʥʦʡ ʤʝʨʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʘ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʘʥʘʣʦ-

ʛʠʯʥʦʡ ʧʨʦʜʫʢʮʠʝʡ ʈʦʩʩʠʠ ʠ ɹʝʣʘʨʫʩʠ.  
ɺʤʝʩʪʝ ʩ ʪʝʤ ʚ ʇʂ ʥʘʙʣʶʜʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʥʝʜʦʯʝʪʳ ʠ ʥʝʜʦʩʪʘʪʢʠ: 
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- ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʡ ʦʨʛʘʥ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʚʳʧʦʣʥʷ-

ʝʪ ʬʫʥʢʮʠʠ ʥʝ ʦʨʛʘʥʘ ʧʦ ʟʘʱʠʪʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʘ ʦʨʛʘʥʘ ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ ʠ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʠʥʪʝʨʝʩʦʚ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʨʛʘʥʘ, ʦʪʚʝʪʩʪʚʝʥ-

ʥʦʛʦ ʟʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʦʨʴʙʳ ʩ ʚʳʩʦʢʠʤʠ ʮʝʥʘʤʠ; 

- ʙʦʣʴʰʠʥʩʪʚʦ ʥʦʨʤ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦʛʨʘʥʠʯʠ-

ʚʘʶʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʩʚʦʙʦʜʫ ʠ ʦʢʘʟʳʚʘʶʪ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʚʨʝʜ ʜʣʷ 

ʙʠʟʥʝʩʘ:  

- ʦʪʩʫʪʩʪʚʠʝ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʵʬʬʝʢʪʠʚʥʦʡ ʟʘʱʠʪʳ 
ʦʪ ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʢʦʥʢʫʨʝʥʮʠʶ ʜʝʡʩʪʚʠʡ ʛʦʩʦʨʛʘʥʦʚ; 

- ʥʝ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʵʬʬʝʢʪʠʚʥʘʷ ʟʘʱʠʪʘ ʦʪ ʤʦʥʦʧʦʣʠʩʪʠʯʝʩʢʦʡ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʩʫʙʲʝʢʪʘʤʠ ʨʳʥʢʘ; 

- ʥʝʵʬʬʝʢʪʠʚʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ; 

- ʚʝʜʝʥʠʝ ʛʦʩʨʝʝʩʪʨʘ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʩʪʘʪʠʯʥʳʭ ʤʝ-
ʪʦʜʦʚ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʨʳʥʦʢ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʟʘʜʘʥʥʦʩʪʴʶ ʠ ʥʝʠʟʤʝʥ-

ʥʦʩʪʴʶ ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʜʝʨʞʠʚʘʝʪ 

ʨʘʟʚʠʪʠʝ ʢʦʥʢʫʨʝʥʮʠʠ (ʚ ʤʠʨʝ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ ʧʦʜʦʙʥʳʝ 
ʩʪʘʪʠʯʥʳʝ ʨʝʝʩʪʨʳ ʥʝ ʚʝʜʫʪʩʷ ʚ ʩʠʣʫ ʥʝʦʙʦʩʥʦʚʘʥʥʦʩʪʠ ʪʘʢʠʭ ʤʝʪʦʜʠʢ ʠʟ-

ʟʘ ʬʘʢʪʦʨʘ ʜʠʥʘʤʠʯʥʦʩʪʠ ʨʳʥʢʘ. ɺ ʂʘʟʘʭʩʪʘʥʝ ʞʝ ʵʪʘ ʧʨʘʢʪʠʢʘ ʧʨʦʜʦʣʞʘ-

ʝʪʩʷ, ʭʦʪʷ ʩʘʤ ʨʝʝʩʪʨ ʜʘʚʥʦ ʥʝ ʦʪʨʘʞʘʝʪ ʠʩʪʠʥʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʜʝʣ ʥʘ ʨʳʥ-
ʢʝ); 

- ʠʟʤʝʥʝʥʠʷ, ʚʥʝʩʝʥʥʳʝ ʚ ʂʦʜʝʢʩ ʈʂ ʦʙ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʘʚʦʥʘ-

ʨʫʰʝʥʠʷʭ, ʧʨʝʜʧʦʣʘʛʘʶʪ ʥʘʯʠʩʣʝʥʠʝ ʰʪʨʘʬʦʚ ʟʘ ʤʦʥʦʧʦʣʠʩʪʠʯʝʩʢʫʶ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ ʥʝ ʩʦ ʚʩʝʛʦ ʜʦʭʦʜʘ, ʘ ʪʦʣʴʢʦ ʩ ʜʦʭʦʜʘ, ʧʦʣʫʯʝʥʥʦʛʦ ʚ ʨʝʟʫʣʪɹʘʪʝ 
ʥʘʨʫʰʝʥʠʷ ʟʘʢʦʥʘ; 

- ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʋʛʦʣʦʚʥʳʤ ʂʦʜʝʢʩʦʤ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʭ ʥʘʨʫʰʝ-

ʥʠʡ ʧʨʝʧʷʪʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʢʦʥʢʫʨʝʥʮʠʠ (ʥʠ ʚ ʦʜʥʦʡ ʩʪʨʘʥʝ ʤʠʨʘ ʥʝ 

ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʫʛʦʣʦʚʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʚʩʝ ʚʠʜʳ ʥʘʨʫʰʝʥʠʡ ʘʥʪʠ-

ʤʦʥʦʧʦʣʴʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ʋʛʦʣʦʚʥʦʝ ʧʨʝʩʣʝʜʦʚʘʥʠʝ ʩʣʝʜʫʝʪ ʣʠʰʴ 
ʟʘ ʢʘʨʪʝʣʴʥʳʝ ʩʛʦʚʦʨʳ). 

ɿʘʢʣʶʯʝʥʠʝ. ɺ ʮʝʣʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʘʷ ʠ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘʷ ʙʘʟʘ 

ʩʪʨʘʥʳ ʦʪʚʝʯʘʝʪ ʪʝʢʫʱʠʤ ʨʝʘʣʠʷʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, 
ʚʤʝʩʪʝ ʩ ʪʝʤ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʦʪʩʫʪʩʪʚʠʝ ʢʦʤʧʣʝʢʩʥʦʛʦ ʦʩʤʳʩʣʝʥʠʷ ʮʝ-

ʣʦʩʪʥʦʩʪʠ ʧʨʘʚʦʛʦ ʧʦʣʷ, ʦʩʦʙʝʥʥʦ ʚ ʯʘʩʪʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʥʜʫʩʪʨʠʘʣʴ-

ʥʦʛʦ ʨʘʟʚʠʪʠʷ.  
ʇʨʠʩʫʪʩʪʚʫʶʪ ʢʘʢ ʙʳʣʦ ʫʞʝ ʩʢʘʟʘʥʦ ʩʪʘʪʠʯʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢ-

ʪʳ, ʢʦʪʦʨʳʝ ʙʝʟ ʠʭ ʘʢʪʫʘʣʠʟʘʮʠʠ ʨʝʘʣʠʷʤ ʚʨʝʤʝʥʠ ʥʝʩʫʪ ʫʛʨʦʟʫ ʪʦʨʤʦʞʝ-

ʥʠʷ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. ʈʷʜ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ ʧʨʷʤʦʛʦ ʜʝʡʩʪʚʠʷ, ʚ 

ʯʘʩʪʥʦʩʪʠ ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʫʧʢʘʭè, 
ʩʦʜʝʨʞʘʪ ʤʥʦʞʝʩʪʚʦ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʟʙʠʨʘʪʝʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʯʪʦ ʥʝʩʝʪ 

ʫʛʨʦʟʫ ʩʚʦʙʦʜʥʦʛʦ ʪʨʘʢʪʦʚʘʥʠʷ ʥʝʨʘʚʝʥʩʪʚʘ ʚʩʝʭ ʧʝʨʝʜ ʟʘʢʦʥʦʤ.  
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ʊװʡʽʥʜʝʤʝ. ʄʘץʘʣʘ ᴇʥʝʨʢᴅʩʽʧʪʽ ʨʝʪʪʝʫ ʤʝʥ ʜʘʤʳʪʫ ʩʘʣʘʩʳʥʜʘסʳ ʟʘש-

ʥʘʤʘʥʳ ʪʘʣʜʘʡʜʳ. ᴆʥʝʨʢᴅʩʽʧʪʽ ʳʥʪʘʣʘʥʜʳʨʫ ʞᴅʥʝ ʜʘʤʳʪʫ ʞᴅʥʝ ᴇʥʝʨʢᴅʩʽʧ-

ʪʽʢ ᴇʩʫʜʽ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʤʘץʩʘʪʳʥʜʘ ץʘʙʳʣʜʘʥסʘʥ ʥʦʨʤʘʪʠʚʪʽʢ-ץײץʳץʪʳץ 

ʘʢʪʽʣʝʨʛʝ ʰʦʣʫ ʞʘʩʘʫ, ʦʥʳש ʽʰʽʥʜʝ ʦʣʘʨʜʳש ʪʠʽʤʜʽʣʽʛʽ ʪײʨסʳʩʳʥʘʥ. ʆʥʜʘ 
ʠʥʜʫʩʪʨʠʷ ʞᴅʥʝ ʠʥʜʫʩʪʨʠʷʣʳץ ʜʘʤʫ ʩʘʣʘʩʳʥʜʘסʳ ʟʘשʥʘʤʘʥʳש ʢװʰʪʽ ʞᴅʥʝ 

ᴅʣʩʽʟ ʞʘץʪʘʨʳʥ ʪʘʣץʳʣʘʡʜʳ. 

ʄʘץʘʣʘ ʘʚʪʦʨʳ ʩʘʣʳץ ʩʘʣʫ ʘʨץʳʣʳ ʤʝʤʣʝʢʝʪ ʪʘʨʘʧʳʥʘʥ ʠʥʩʪʠʪʫʮʠʦ-
ʥʘʣʜʳץ ʙʽʨʣʽʢʪʝʨʜʽש ʢʽʨʽʩʪʝʨʽʥʽש ʙʽʨ ʙᴇʣʽʛʽʥ ʘʣʳʧ ʪʘʩʪʘʧ, ᴅʨʪװʨʣʽ ʙʶʜʞʝʪ-

ʪʽʢ ʙʘסʜʘʨʣʘʤʘʣʘʨʜʳ ʞװʟʝʛʝ ʘʩʳʨʳʧ, ײʣʪʪʳץ ʜʘʤʫʜʳש ʙʽʨ ʙᴇʣʽʛʽʥ ʜʘʤʫ 

ʤʘץʩʘʪʪʘʨʳʥʘ, ʦʥʳש ʽʰʽʥʜʝ ʩʘʣʘʥʳ ʜʘʤʳʪʫסʘ ץʘʡʪʘ ʙᴇʣʝʪʽʥʽʥ ʘʡʪʘʜʳ. ʉʦʥ-
ʜʳץʪʘʥ ʬʠʩʢʘʣʜʳ ʩʘʷʩʘʪ ᴇʟʜʝʨʽʥʽײץ שʨʘʣʜʘʨʳʤʝʥ ʩʘʣʘʣʘʨʜʳ ץʘʡʪʘ ײץʨʳ-

ʣʳʤʜʘʫ ʤʝʥ ʤʦʜʝʨʥʠʟʘʮʠʷʣʘʫסʘ סʘʥʘ ʝʤʝʩ, ʩʦʥʜʘʡ-ʘץ ʠʥʜʫʩʪʨʠʷʥʳש ʞᴅʥʝ 

ʞʘʣʧʳ ʵʢʦʥʦʤʠʢʘʥʳש ʜʘʤʫʳʥ ʳʥʪʘʣʘʥʜʳʨʫסʘ ʙʘסʳʪʪʘʣʫʳ ʪʠʽʩ. 

ʉʘʣʳץʪʳץ ʩʘʷʩʘʪʪʳ ᴇʟʛʝʨʪʫ װʰʽʥ ʩʘʣʳץ ʟʘשʥʘʤʘʩʳʥ ץʘʥʜʘʡ ʞᴅʥʝ ץʘʥ-
ʜʘʡ ʤʘץʩʘʪʪʘ ᴇʟʛʝʨʪʫ ץʘʞʝʪ ʝʢʝʥʽʥ ʪװʩʽʥʫ ץʘʞʝʪ. ɹʠʟʥʝʩ-ʦʨʪʘסʘ װʡʣʝʩʽʤʜʽ-

ʣʽʢ ʧʝʥ ʙʦʣʞʘʤʜʳʣʳץ ץʘʞʝʪ. ɽש ʙʘʩʪʳʩʳ ï ʪʘʙʘʣʜʳʨʳץʪʘʨʜʘʥ ᴇʪʫ ʝʤʝʩ, 

ᴇʡʪʢʝʥʽ ʩʘʣʳץ ʩʘʣʘʩʳ ʜʘʤʫʜʳ ʪʦץʪʘʪʘʜʳ ʞᴅʥʝ ʙʠʟʥʝʩ ʢᴇʣʝשʢʝʛʝ ʥʝʤʝʩʝ 
ʙʘʩץʘ ʝʣʛʝ ʢʝʪʝʜʽ. 

 ץʪʳץʳץײץ-ʞᴅʥʝ ʥʦʨʤʘʪʠʚʪʽʢ ץʥʘʤʘʣʳשʟʘ שʦʨʳʪʳʥʜʳ ʞʘʩʘʣʜʳ, ʝʣʜʽפ

ʙʘʟʘʩʳ ʞʘʣʧʳ ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘʤʫʜʳש ʘסʳʤʜʘסʳ ʞʘסʜʘʡʳʥʘ 

ʩʘʡ ʢʝʣʝʜʽ. ʉʦʥʳʤʝʥ ʙʽʨʛʝ ʦש ʩʘʣʘʥʳש ʪײʪʘʩʪʳסʳʥ, ᴅʩʽʨʝʩʝ ʠʥʜʫʩʪʨʠʘʣʜʳ 
ʜʘʤʫʜʳ ʳʥʪʘʣʘʥʜʳʨʫ ʪײʨסʳʩʳʥʘʥ ʘʣסʘʥʜʘ, ʞʘʥ-ʞʘץʪʳ ʪװʩʽʥʽʢ ʙʦʣʤʘʫʳ 

ʢʝʨʝʢ. ɾʦסʘʨʳʜʘ ʘʡʪʳʣסʘʥʜʘʡ, ץʘʟʽʨʛʽ ʫʘץʳʪʪʘ ʤʝʤʣʝʢʝʪʪʽש ʜʘʤʫʳʥʘ ʢʝ-

ʜʝʨʛʽ ʢʝʣʪʽʨʝʪʽʥ ץʘʫʽʧ-ץʘʪʝʨʜʽש ʪʫʳʥʜʘʫʥrʘ ץʘʪʝʨ ʪᴇʥʜʽʨʝʪʽʥ ʩʪʘʪʠʢʘʣʳץ 
ʟʘשʥʘʤʘʣʳץ ʘʢʪʽʣʝʨ. ɹʽʨץʘʪʘʨ ʪʽʢʝʣʝʡ ʥʦʨʤʘʪʠʚʪʽʢ ץײץʳץʪʳץ ʘʢʪʽʣʝʨ, ʘʪʘʧ 

ʘʡʪץʘʥʜʘ, çʄʝʤʣʝʢʝʪʪʽʢ ʩʘʪʳʧ ʘʣʫ ʪʫʨʘʣʳè פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש 
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ɿʘשʳʥʜʘ ʩʝʣʝʢʪʠʚʪʽ ʩʠʧʘʪʪʘסʳ ʢᴇʧʪʝʛʝʥ ʤװʤʢʽʥʜʽʢʪʝʨ ʙʘʨ, ʙײʣ ʟʘש 

ʘʣʜʳʥʜʘסʳ ʪʝשʩʽʟʜʽʢʪʽ ʝʨʢʽʥ ʪװʩʽʥʜʽʨʫʛʝ ץʘʪʝʨ ʪᴇʥʜʽʨʝʜʽ. 

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʩʘʣrץ ʞװʡʝʩʽ, ʩʘʣʳץ ʟʘשʥʘʤʘʩʳ, ʢʝʜʝʥʜʽʢ ʞʝשʽʣʜʽʢ-
ʪʝʨ, ʠʤʧʦʨʪ, ʵʢʩʧʦʨʪ, ʙᴅʩʝʢʝʣʝʩʪʽʢ. 
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Industry in Kazakhstan: legal aspects of regulation 
 

Abstract: The article analyzes the legislation in the field of regulation and 

development of industry. A review of the adopted legal acts, including from the 

point of view of their effectiveness for the purpose of stimulating and develop-
ing industry and ensuring industrial growth, is made. It discusses the strengths 

and weaknesses of legislation in the field of industry and industrial develop-

ment. 
In the article, the author proceeds from the premise that the state, through 

taxes, withdraws a portion of the income of institutional units and implements 

various budget programs, redistributes part of the national income for develop-
ment purposes, including the development of industry. Therefore, the fiscal pol-

icy with its instruments should have not only a regulating and directing influ-

ence on the restructuring and modernization of industries, but also stimulating 

the development of industry and the economy as a whole. 
It is noted that in order to change tax policy, an understanding is needed for 

what and for what purpose it is necessary to change tax legislation. The business 

environment needs consistency and predictability. The main thing is not to go 
over thresholds, because otherwise the tax field will discourage development 

and the business will either go into the shadows or to another country. 

It is concluded that the legislative and regulatory framework of the country 
as a whole meets the current realities of socio-economic development. At the 

same time, it is necessary to note the lack of a comprehensive understanding of 

the integrity of the right field, especially in terms of stimulating industrial de-

velopment. Present, as it was already said, static legislative acts that, without 
actualizing them, the realities of the time threaten to hinder the development of 

the country. A number of direct legal acts, in particular, the Law of the Republic 

of Kazakhstan ñOn public procurementò, contain many possibilities of a selec-
tive nature, which is a threat to the free interpretation of inequality of all before 

the law. 

Keywords: tax system, tax legislation, customs privileges, import, export, 

competition. 
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1, 2 ʉ. ʉʝʡʬʫʣʣʠʥ ʘʪʳʥʜʘסʳ פʘʟʘץ ʘʛʨʦʪʝʭʥʠʢʘʣʳץ ʫʥʠʚʝʨʩʠʪʝʪʽ,  
ʅײʨ-ʉײʣʪʘʥ פ ,.ץʘʟʘץʩʪʘʥ 

 

 

  פʓ ʀʅʅʆɺɸʎʀʗʃʓנʉʊɸʅ ʈɽʉʇʋɹʃʀʂɸʉʓʅɼɸפɸɿɸפ

 ɼɸʁʓ ɾᴄʅɽ ʇɽʈʉʇɽʂʊʀɺɸʃɸʈʓנʓɿʄɽʊ ɾɸפ

 

ʊװʡʽʥʜʝʤʝ. ʕʢʦʥʦʤʠʢʘʣʳץ ʜʘʤʳסʘʥ ʝʣʜʝʨʜʽש ʪᴅʞʽʨʠʙʝʩʽ ʞʘᴃʘʥʜʳץ 
ʵʢʦʥʦʤʠʢʘʣʳץ ʙᴅʩʝʢʝʣʝʩʪʽʢ ʞʘסʜʘʡʳʥʜʘ ʵʢʦʥʦʤʠʢʘʥʳש ʪײʨʘץʪʳ ᴇʩʫʽ ᴇʥ-

ʜʽʨʽʩʢʝ ʞʘשʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʤʝʥ ᴅʟʽʨʣʝʤʝʣʝʨʜʽ ʝʥʛʽʟʫʜʽש ʞʦסʘʨʳ ʜʝשʛʝʡʽʥʝ 

ʙʘʡʣʘʥʳʩʪʳ ʝʢʝʥʽʥ ʢʫᴅʣʘʥʜʳʨʘʜʳ. ᴄʨ ʪװʨʣʽ ʙʘסʘʣʘʫʣʘʨ ʙʦʡʳʥʰʘ ʦʩʳ 
ʝʣʜʝʨʜʝʛʽ ᴇʥʜʽʨʽʩ ᴇʩʽʤʽʥʽ70 ש-ʪʝʥ 100%-סʘ ʜʝʡʽʥʛʽ ᴇʩʽʤʽ ʙװʛʽʥʜʝ ʠʥʥʦʚʘʮʠʷ-

ʣʘʨʜʳ ʧʘʡʜʘʣʘʥʫ ʝʩʝʙʽʥʝʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʽʣʝʜʽ. ʇʨʝʟʠʜʝʥʪ çפʘʟʘץʩʪʘʥ: 

2050è פʘʟʘץʩʪʘʥ ʭʘʣץʳʥʘ ɾʦʣʜʘʫʳʥʜʘ פʘʟʘץʩʪʘʥʜʳץ ʵʢʦʥʦʤʠʢʘʥʳ ʪײʨʘץ-
ʪʘʥʜʳʨʫ ʞᴅʥʝ ʦʥʳש ʦʜʘʥ ᴅʨʽ ᴇʩʫʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ 

ʞʘʥʜʘʥʜʳʨʫʜʳ ʞᴅʥʝ ᴇʥʜʽʨʽʩʪʽץ שʘʟʽʨʛʽ ʟʘʤʘʥסʳ ʙʘʟʘʩʳʥ ײץʨʫʜʳ ʢᴇʟ-

ʜʝʡʪʽʥʽʥ ʘʪʘʧ ᴇʪʪʽ. 

ɹʶʜʞʝʪ ץʘʨʘʞʘʪʳʥʳש ʞʝʪʢʽʣʽʢʩʽʟʜʽʛʽʥʝ ʙʘʡʣʘʥʳʩʪʳ פʘʟʘץʩʪʘʥ ʵʢʦʥʦ-
ʤʠʢʘʩʳʥʳש ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫʳʥ ʪʠʽʩʪʽ ʜʝשʛʝʡʜʝ ײʩʪʘʧ ʪײʨʫʜʳש ʞᴅʥʝ 

ʦʥʳש ʜʘʤʫʳʥ ʞʝʜʝʣʜʝʪʫʜʽש ʤʘשʳʟʜʳ ʙʘסʳʪʪʘʨʳʥʳש ʙʽʨʽ ʢᴅʩʽʧʦʨʳʥ-ʨʜʳש 

ʠʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽʣʽʛʽʥ ʢװʰʝʡʪʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. נʳʣʳʤʠ-
ʪʝʭʥʠʢʘʣʳץ ʩʘʣʘʜʘסʳ ʠʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽʣʽʢʪʽ ʤʝʤʣʝʢʝʪʪʽʢ ץʦʣʜʘʫ 

ʪʝʭʥʦʣʦʛʠʷʣʳץ-ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʜʽש ʽʨʽʢʪʝʣʛʝʥ ʙʘʩʳʤʜʳץʪʘʨʳ ʥʝʛʽʟʽʥʜʝ 

ʩʝʣʝʢʪʠʚʪʽ ʠʥʚʝʩʪʠʮʠʷʣʘʫ ʪʝʪʽʢʪʝʨʽʥ ʧʘʡʜʘʣʘʥʫʜʳ ʪʘʣʘʧ ʝʪʝʜʽ. פʘʟʽʨʛʽ 
ʫʘץʳʪʪʘ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʵʢʦʥʦʤʠʢʘ ײץʨʫ 

 ʙʘʩʳʤ שʩʘʷʩʘʪʪʳ ץʳʟʤʝʪ ʤʝʤʣʝʢʝʪʪʽʢ ʵʢʦʥʦʤʠʢʘʣʳץ ץʰʽʥ ʠʥʥʦʚʘʮʠʷʣʳװ

ʙʘסʳʪʪʘʨʳʥʳש ʙʽʨʽ ʨʝʪʽʥʜʝ ʞʘʨʠʷʣʘʥʜʳ. ʀʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫ ï ʥʝʛʽʟʛʽ 

ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʧʨʦʙʣʝʤʘʣʘʨʜʳ ʰʝʰʫʜʽש ʤʘשʳʟʜʳ ʰʘʨʪʳ. ʕʢʦ-
ʥʦʤʠʢʘʥʳ ץʘʨץʳʥʜʘʪʫ, ʦʥʳש ᴅʣʝʤʜʽʢ ʥʘʨʳץʪʘסʳ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʛʽʥ 

ʘʨʪʪʳʨʫ ʤʽʥʜʝʪʽ סʳʣʳʤ ʤʝʥ ʙʽʣʽʤ ʙʝʨʫʜʽ ʜʘʤʳʪʫסʘ, סʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳץ 

ᴅʣʝʫʝʪʪʽ ʞʝʪʽʣʜʽʨʫʛʝ, ʝʣʽʤʽʟʜʽש ʪʝʭʥʦʣʦʛʠʷʣʳץ ʘʨʪʪʘ ץʘʣʫʰʳʣʳסʳʥ 
ʝשʩʝʨʫʛʝ ʙʘʩʘ ʥʘʟʘʨ ʘʫʜʘʨʫʜʳ ʪʘʣʘʧ ʝʪʝʜʽ. ɽʣʜʽ ʙʘʡ, ʘʣ ʵʢʦʥʦʤʠʢʘʥʳ ʦʟʳץ 

ʝʪʫ װʰʽʥ ʙʽʨʽʥʰʽ ʢʝʟʝʢʪʝ נʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳץ ʧʨʦʛʨʝʩʪʽש ʘʣʜʳסשʳ ʰʝʧʪʝ-

ʨʽʥʝ ʰʳסʫ ץʘʞʝʪ, ʙײʣ ʨʝʪʪʝ ʥʝʛʽʟʛʽ ץʠʳʥʜʳץ ʦʩʳ ʤʘשʳʟʜʳ ʩʘʣʘʥʳ ץʘʨʞʳ-

ʣʘʥ-ʜʳʨʫ ʤᴅʩʝʣʝʩʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 
ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ץʘʨʞʳ, ץʘʨʞʳʣʘʥʜʳʨʫ, ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ 

 ,ʘʤʪʘʤʘʩʳʟ ʝʪʫ, ʤʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪץ ץʘʨʞʳʣʳץ ,ʜʝʨʽʩʪʝʨ, ʠʥʥʦʚʘʮʠʷװ

 .ʜʘʤʫ ץʡʝʩʽ, ʠʥʥʦʚʘʮʠʷʣʳװʘʨʞʳ ʞץ
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ʂʽʨʽʩʧʝ. ʀʥʥʦʚʘʮʠʷʣʳץ ʩʘʷʩʘʪʪʳש ʞᴅʥʝ ʢʝʟ ʢʝʣʛʝʥ ʤʝʤʣʝʢʝʪʪʽש ʠʥʥʦ-

ʚʘʮʠʷʣʳץ ʩʘʷʩʘʪʳʥ ʽʩʢʝ ʘʩʳʨʫʜʳץ שʘʨʞʳ ʪʝʪʽʛʽʥʽײץ שʥʜʳʣʳסʳʥ ʞʦסʘʨʳ 

ʙʘסʘʣʘʤʘʫסʘ ʙʦʣʤʘʡʜʳ. ɹײʣ ʤᴅʩʝʣʝ פʘʟʘץʩʪʘʥ װʰʽʥ ʘʩʘ ʤʘשʳʟʜʳ. ɹʽʟʜʽש 
ʝʣʽʤʽʟʜʽש ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘʤʫʳʥʳש ʙʘʩʪʳ ʙʘʩʳʤʜʳסʳ ʙʽʣʽʤ ʤʝʥ ʞʘשʘ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ ᴇʥʜʽʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʄʝʤʣʝʢʝʪ ʙʘʩ-

ʰʳʩʳ ʙʝʩ çʄʝʥè ï ʠʥʩʪʠʪʫʪʪʘʨ, ʠʥʚʝʩʪʠʮʠʷʣʘʨ, ʠʥʬʨʘײץʨʳʣʳʤ, ʠʥʥʦʚʘ-
ʮʠʷ ʞᴅʥʝ ʠʥʪʝʣʣʝʢʪ ʪʫʨʘʣʳ ʪײʞʳʨʳʤʜʘʤʘסʘ ʥʝʛʽʟʜʝʣʛʝʥ ʝʣʜʽש 

ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫ ʞʦʣʳʥʘ ᴇʪʫʽʥ ʞʝʜʝʣʜʝʪʫʛʝ ʪʘʧʩʳʨʤʘ ʙʝʨʜʽ. ʄײʥʜʘʡ 

ʢᴇʟץʘʨʘʩ ʝʣʽʤʽʟʜʽש ᴅʣʝʫʤʝʪʪʽʢ-ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘʤʫʳʥʳש ʙʘʩʳʤʜʳץʪʘʨʳʥʜʘ 

ʙʝʣʛʽʣʝʥʫʽ ʢʝʨʝʢ. ʉʦʥʜʳץʪʘʥ ʠʥʥʦʚʘʮʠʷʣʳץ ʞװʡʝʥʽ ʜʘʤʳʪʫ ʩʘʣʘʩʳʥʜʘסʳ 
ʤʝʤʣʝʢʝʪʪʽʢ ʩʘʷʩʘʪʪʳש ʤʘץʩʘʪʳ ʩʪʨʘʪʝʛʠʷʣʳײ ץʣʪʪʳץ ʙʘʩʳʤʜʳץʪʘʨʜʳ ʽʩʢʝ 

ʘʩʳʨʫ ʤװʜʜʝʩʽʥʜʝ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʠʥʥʦʚʘʮʠʷʣʳץ ᴇʥʽʤʜʝʨ ʥʘʨʳסʳʥʘ 

ʰʳסʫ װʰʽʥ ʵʢʦʥʦʤʠʢʘʣʳץ ʞᴅʥʝ ץʘʨʞʳʣʳץ ʞʘסʜʘʡʣʘʨʜʳ ץʘʣʳʧʪʘʩʪʳʨʫ 
ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ᴄʣʝʤʜʽʢ ʵʢʦʥʦʤʠʢʘʥʳש ʞʘᴃʘʥʜʘʥʫ ʞʘסʜʘʡʳʥʜʘ ʞʝʜʝʣʜʝʪʽʣʛʝʥ סʳʣʳ-

ʤʠ-ʪʝʭʥʠʢʘʣʳץ ʧʨʦʛʨʝʩʪʽש, ʥʘʨʳץʪʳ ʜʠʬʬʝʨʝʥʮʠʘʮʠʷʣʘʫʜʳש, ʪʘʫʘʨʣʘʨ 

ʤʝʥ ץʳʟʤʝʪʪʝʨʜʽ ʪײʪʳʥʫʰʳʣʘʨʜʳץ שʘʞʝʪʪʽʣʽʢʪʝʨʽʥʽש, ʞʘשʘ ʙᴅʩʝʢʝʣʝʩʪʝʨ-
ʜʽש ʧʘʡʜʘ ʙʦʣʫʳʥʳש ʤʝʤʣʝʢʝʪʪʽש ʪʝʟ ᴇʟʛʝʨʽʧ, ᴇʟʛʝʨʝʪʽʥ ʩʳʨʪץʳ ʦʨʪʘסʘ 

ʙʝʡʽʤʜʝʣʫʽʥʝ, ײץʟʳʨʝʪʪʽ ʞᴅʥʝ ʪʠʽʤʜʽ ʠʥʥʦʚʘʮʠʷʣʳץ ʩʪʨʘʪʝʛʠʷʥʳ ץʘʣʳʧ-

ʪʘʩʪʳʨʫסʘ ʤᴅʞʙװʨʣʝʡʪʽʥʽ ʞʘʣʧʳסʘ ʤᴅʣʽʤ. ʄʝʤʣʝʢʝʪ ʠʥʥʦʚʘʮʠʷʣʳץ ʧʨʦ-
ʮʝʩʪʽ ʨʝʪʪʝʫʽ ʢʝʨʝʢ, ʩʝʙʝʙʽ ץʘʟʽʨʛʽ ʫʘץʳʪʪʘ ʦʣ ʝʣʜʽש ʜʘʤʫ ʧʝʨʩʧʝʢʪʠʚʘʣʘʨʳʥ 

ʘʥʳץʪʘʡʪʳʥ ʙʦʣʘʜʳ. 

ɸʣʘʡʜʘ פʘʟʘץʩʪʘʥʜʘ ʦʪʘʥʜʳץ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʰʘʤʘʤʝʥ 10%-ʳ ʠʥ-
ʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽ ʢᴅʩʽʧʦʨʳʥʜʘʨסʘ ʪʠʝʩʽʣʽ ʙʦʣʩʘ, ʌʨʘʥʮʠʷʜʘ ï 40%-ʜʘʥ 

ʘʩʪʘʤ, ɻʝʨʤʘʥʠʷʜʘ ï 50%-ʜʘʥ ʘʩʘʜʳ. ʀʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽ ʢᴅʩʽʧʦʨʳʥ-

ʜʘʨʜʳװ שʣʝʩʽ ʘʟ סʘʥʘ ʝʤʝʩ, ʩʦʥʜʘʡ-ʘץ ʪʝʭʥʦʣʦʛʠʷʣʳץ ʠʥʥʦʚʘʮʠʷʣʘʨ ʙʦʡ-

ʳʥʰʘ ʰʳסʳʩʪʘʨʜʳץ שʘʨץʳʥʜʳʣʳסʳ. ʉʦסשʳ ʞʳʣʜʘʨʳ ʠʥʥʦʚʘʮʠʷʥʳ 
ʣʝʢʝʪʪʽʢ ץʦʣʜʘʫ ʞᴅʥʝ ײʣʪʪʳץ ʠʥʥʦʚʘʮʠʷʣʳץ ʞװʡʝʥʽ ץʘʣʳʧʪʘʩʪʳʨʫ ʙʦʡʳʥ-

ʰʘ ʞװʨʛʽʟʽʣʛʝʥ ʘʡʪʘʨʣʳץʪʘʡ ʢװʰ-ʞʽʛʝʨʽʥʝ ץʘʨʘʤʘʩʪʘʥ, ʦʣʘʨʜʳש ʪʠʽʤʜʽʣʽʛʽ 

ʞʝʪʢʽʣʽʢʩʽʟ ʜʝשʛʝʡʜʝ ץʘʣʳʧ ʦʪʳʨ. ײפʨʳʣסʘʥ ʞʦסʘʨʳ ʠʥʥʦʚʘʮʠʷʣʳץ 
 ʳʤʝʥסʳ ʢʦʤʧʘʥʠʷʣʘʨʤʝʥ ʪʦʣʳסʪʳ ʩʝʢʪʦʨʳʥʜʘץʥʘ שʨʳʣʳʤ ʵʢʦʥʦʤʠʢʘʥʳײץ

ʪʘʨʪʳʣʤʘסʘʥ [1]. 

 שʘʣʳʧʪʘʩʪʳʨʫ ʤʽʥʜʝʪʽ ʵʢʦʥʦʤʠʢʘʥʳץ ʡʝʥʽװʞ ץʠʥʥʦʚʘʮʠʷʣʳ ץʣʪʪʳױ
ʥʘץʪʳ ʩʝʢʪʦʨʳʥʜʘסʳ ʙʝʣʩʝʥʜʽ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ʜʘʤʳʪʫסʘ ʙʘסʳʪ-

ʪʘʣסʘʥ ʪʝʦʨʠʷʣʳץ ʥʝʛʽʟʜʝʨʜʽ ʜʘʤʳʪʫ ʞᴅʥʝ ʧʨʘʢʪʠʢʘʣʳײ ץʩʳʥʳʩʪʘʨʜʳ 

ᴅʟʽʨʣʝʫ ץʘʞʝʪʪʽʣʽʛʽʥ ᴇʟʝʢʪʽ ʙʦʣʜʳ. ʀʥʥʦʚʘʮʠʷʣʳץ ʩʘʷʩʘʪʪʳ ʽʩʢʝ ʘʩʳʨʫʜʘ 

ʢʝʟʜʝʩʝʪʽʥ ʤᴅʩʝʣʝʣʝʨʜʽש ᴅʨʪװʨʣʽʣʽʛʽ, ʦʣʘʨʜʳש ʧʨʘʢʪʠʢʘʣʳץ ʰʝʰʽʤʜʝʨʽʥʽש 
ʙʝʣʛʽʩʽʟʜʽʛʽ, װʥʝʤʽ ʙʘʡʳʪʘʪʳʥ ʰʝʪʝʣʜʽʢ ʞᴅʥʝ ʦʪʘʥʜʳץ ʪᴅʞʽʨʠʙʝʥʽ ʞʠʥʘץʪʘʫ 

 ʘʣʘʫסʠʥʥʦʚʘʮʠʷʣʘʨʜʳ ʙʘ ץʥʘʤʘʣʳשʳ ʟʘסʦʩʳ ʩʘʣʘʜʘ ץʘʞʝʪʪʽʣʽʛʽ, ʩʦʥʜʘʡ-ʘץ

ʟʝʨʪʪʝʫ ʪʘץʳʨʳʙʳʥʳש ᴇʟʝʢʪʽʣʽʛʽʥ ʢᴇʨʩʝʪʝʜʽ. 
ɿʝʨʪʪʝʫ ʤʽʥʜʝʪʪʝʨʽ סʳʣʳʤʠ ʘʙʩʪʨʘʢʮʠʷ, ʬʫʥʢʮʠʦʥʘʣʜʳ-ײץʨʳʣʳʤʜʳ, 

ʩʘʣʳʩʪʳʨʤʘʣʳ ʩʪʘʪʠʩʪʠʢʘʣʳץ ʞᴅʥʝ ʜʠʥʘʤʠʢʘʣʳץ ʪʘʣʜʘʫʜʳש ʪᴅʩʽʣʜʝʨʽʥ 

-ʘפ ʟʝʨʪʪʝʫ ʦʙʲʝʢʪʽʩʽ שʤʳʩʪʳײʟʝʛʝ ʘʩʳʨʳʣʜʳ. ʆʩʳ ʞװʳʣʳ ʞץʦʣʜʘʥʫ ʘʨץ

ʟʘץʩʪʘʥʥʳש ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫʳʥ ץʘʨʞʳʣʳץ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ װʨʜʽʩʪʝʨʽ 
ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɿʝʨʪʪʝʫ ʧᴅʥʽ ץʘʟʽʨʛʽ ʦʪʘʥʰʳʣ ʵʢʦʥʦʤʠʢʘʥʳש ʠʥʥʦʚʘ-

ʮʠʷʣʳץ ʜʘʤʫʳʥʜʘסʳ ץʘʨʞʳʣʘʥʜʳʨʫ ʤʝʥ ʳʥʪʘʣʘʥʜʳʨʫ ʢᴇʟʜʝʨʽ ʤʝʥ ᴅʜʽʩʪʝʨʽ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 
ʂᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʠʥʚʝʩʪʠʮʠʷʣʳץ-ʠʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽʣʽʛʽʥ ʳʥʪʘ-

ʣʘʥʜʳʨʫ ʤᴅʩʝʣʝʣʝʨʽ ʤʝʥ ʞʦʣʜʘʨʳʥ ʟʝʨʪʪʝʫ פʘʟʘץʩʪʘʥʜʘסʳ ʠʥʥʦʚʘʮʠʷʣʳץ 
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-ʘ ᴅʢʝʣʝʪʽʥ 11 ʞʘʣʧʳסʳʟʤʝʪʪʽ ʜʘʤʳʪʫ ʤʝʭʘʥʠʟʤʜʝʨʽ ʤʝʥ ʞʦʣʜʘʨʳʥ ʪʘʙʫץ

 ץʞᴅʥʝ ʩʪʘʪʠʩʪʠʢʘʣʳ ץʪᴅʩʽʣʜʝʨ ʤʝʥ ʵʢʦʥʦʤʠʢʘʣʳ ץʳʣʳʤʠ ᴅʜʽʩʥʘʤʘʣʳס

ʪʘʣʜʘʫʣʘʨʜʳש ᴅʜʽʩʪʝʨʽ, ʩʘʨʘʧʪʘʤʘ ʙʘסʘʣʘʨʳ ʤʝʥ ʙʘʩץʘ ʜʘ ʘʨʥʘʡʳ ᴅʜʽʩʪʝʨʜʽ 
  .ʟʝʛʝ ʘʩʳʨʳʣʜʳװʦʣʜʘʥʘ ʦʪʳʨʳʧ ʞץ

ʉʘʨʘʧʪʘʤʘʣʳץ ʙᴇʣʽʤ. פʘʟʽʨʛʽ ᴅʣʝʤʜʝʛʽ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪ ʙᴅʩʝ-

ʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʢ ʧʝʥ ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʜʽ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʜʽש ʤʘשʳʟʜʳ 
ʬʘʢʪʦʨʳ ʨʝʪʽʥʜʝ ץʘʨʘʩʪʳʨʳʣʘʜʳ. ʀʥʜʫʩʪʨʠʷʣʳץ ʜʘʤʳסʘʥ ʝʣʜʝʨʜʝ ײʣʪʪʳץ 

ʟʝʨʪʪʝʫ ʞᴅʥʝ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ʢᴇʪʝʨʫ װʰʽʥ ץʦʣʘʡʣʳ ʞʘסʜʘʡʣʘʨ 

ʞʘʩʘʣʘʜʳ; ʪʝʭʥʦʣʦʛʠʷʥʳ ʜʘʤʳʪʫʜʘ, סʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳץ ʙʘסʜʘʨʣʘʤʘʣʘʨʜʳ 

ʽʩʢʝ ʘʩʳʨʫʜʘ ʤʝʤʣʝʢʝʪʪʽʢ, ʞʝʢʝ ʟʝʨʪʪʝʫ ײʡʳʤʜʘʨʳ ʤʝʥ ʢʦʤʧʘʥʠʷʣʘʨ ʢʦʦ-
ʧʝʨʘʮʠʷʩʳʥʳש ᴇʩʫʽʥʝ תʢʽʤʝʪʪʽש ʨᴇʣʽ ʟʦʨ ʤʘשʳʟסʘ ʠʝ. 

ʐʝʪʝʣʜʽʢ ʧʨʘʢʪʠʢʘʜʘ ᴇʥʝʨʢᴅʩʽʧʪʽʢ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʠʥʥʦʚʘʮʠʷʣʳץ 

ʜʘʤʫʳʥʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳ ץʘʨʞʳʣʘʥʜʳʨʫ ʢᴇʟʜʝʨʽ ᴅʜʝʪʪʝ ʦʣʘʨʜʳש ʤʝʥ-
ʰʽʢʪʽ ץʘʨʘʞʘʪʳ, ʦʙʣʠʛʘʮʠʷʣʳץ ץʘʨʳʟʜʘʨ ʤʝʥ ʙʘʥʢʪʝʨʜʽש ʥʝʩʠʝʣʝʨʽʥ ץʘʤʪʠ-

ʪʳʥ ץʘʨʳʟ ץʘʨʘʞʘʪʳ, ʩʦʥʜʘʡ-ʘץ ʘʢʮʠʷʣʘʨʜʳ ʩʘʪʫʜʘʥ ʪʘʨʪʳʣסʘʥ ץʘʨʞʳ ץʘ-

ʨʘʞʘʪʳ, ʙʶʜʞʝʪʪʽʢ ʠʥʚʝʩʪʠʮʠʷʣʘʨ, ʦʥʳש ʽʰʽʥʜʝ ʙʘʩʳʤ ʩʘʣʘʣʘʨ ʤʝʥ 

ᴇʥʜʽʨʽʩʪʝʨʜʽ ʜʘʤʳʪʫסʘ ʙᴇʣʽʥʝʪʽʥ ʙʶʜʞʝʪʪʽʢ ʥʝʩʠʝʣʝʨ, ʜʦʪʘʮʠʷʣʘʨ ʤʝʥ ʩʫʙ-
ʩʠʜʠʷʣʘʨ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʀʥʥʦʚʘʮʠʷʣʳץ ʞʦʙʘʣʘʨʜʳ ᴇʟ ʧʘʡʜʘʩʳʥʘʥ ʠʥ-

ʚʝʩʪʠʮʠʷʣʘʫסʘ, ʘʢʮʠʷʣʘʨסʘ ʩʘʣʳʥʘʪʳʥ ʩʘʣʳץʪʘʨ ʤʝʥ ʜʠʚʠʜʝʥʜʪʝʨʜʽ ʰʝʛʝʨʝ 

ʦʪʳʨʳʧ, ʢᴅʩʽʧʦʨʳʥʜʘʨסʘ ʙʝʨʽʣʝʪʽʥ ʩʘʣʳץʪʳץ ʞʝשʽʣʜʽʢʪʝʨ ʳץʧʘʣ ʝʪʝʜʽ. 
-ʳʟʜʳ ʧʨʦʙשʤʘ שʜʘʤʫʳʥʳ ץʠʥʥʦʚʘʮʠʷʣʳ שʩʪʘʥʜʘ ʵʢʦʥʦʤʠʢʘʥʳץʘʟʘפ

ʣʝʤʘʣʘʨʳʥ ʰʝʰʫ ײʟʘץ ʫʘץʳʪ ʙʦʡʳ תʢʽʤʝʪ ʪʘʨʘʧʳʥʘʥ ʪʳʩ ץʘʣʜʳ. ʊʝʢ ʩʦש-

 ץʠʥʥʦʚʘʮʠʷ-ʣʳ שʳʟʤʝʪ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽץ ץʘʥʘ ʕʢʦʥʦʤʠʢʘʣʳס rʞʳʣʜʘʨʳ ס
ʙʝʣʩʝʥʜʽʣʽʛʽ װʰʽʥ ץײץʳץʪʳץ ʥʝʛʽʟ ʞʘʩʘʡʪʳʥ ץʘʞʝʪʪʽ ײץʞʘʪʪʘʨ ץʘʙʳʣʜʘʥʜʳ: 

-ʞʳײʪ שʳʟʤʝʪʽʥʽץ ץʈ ʠʥʥʦʚʘʮʠʷʣʳפ ,שʧʘʪʝʥʪʪʽʢ ɿʘ ,שʳʣʳʤ ʪʫʨʘʣʳ ɿʘנ ʈפ

ʨʳʤʜʘʤʘʩʳ, פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫ ʙʘסʜʘʨʣʘʤʘ-

ʩʳ, פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘסʳ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪ ʪʫʨʘʣʳ ɿʘש ʞᴅʥʝ 
ʪ.ʙ. [2]. 

 ʜʘʨʣʘʤʘʩʳʥʘסʜʘʤʫ ʙʘ ץʠʥʥʦʚʘʮʠʷʣʳ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ

ʩᴅʡʢʝʩ ץʘʣʳʧʪʘʩʪʳʨʳʣʘʪʳʥ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ץʘʨʞʳʣʘʥʜʳʨʫ ʞװʡʝʩʽ 
ʞʘʣʧʳײʣʪʪʳץ ʤʘשʳʟʳ ʙʘʨ ʠʥʥʦʚʘʮʠʷʣʳץ ʙʘסʜʘʨʣʘʤʘʣʘʨ ʤʝʥ ʞʦʙʘʣʘʨʜʳ 

ʦʨʳʥʜʘʫ װʰʽʥ ʪʽʢʝʣʝʡ ʤʝʤʣʝʢʝʪʪʽʢ ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳ, ʩʦʥʜʘʡ-ʘץ ʠʥʥʦ-

ʚʘʮʠʷʣʘʨʜʳ ץʦʣʜʘʫʜʳש ʤʝʤʣʝʢʝʪʪʽʢ ʝʤʝʩ ץʦʨʣʘʨʳʥʘʥ ʘʣʳʥסʘʥ ץʘʨʘʞʘʪʪʳ, 
ɽʢʽʥʰʽ ʜʝשʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨʜʽש ʥʝʩʠʝʣʝʨʽʥ, ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʤʝʥʰʽʢʪʽ ץʘ-

ʨʘʞʘʪʳʥ, ʙʘסʘʣʳ ץʘסʘʟʜʘʨ ʵʤʠʩʩʠʷʩʳ ʝʩʝʙʽʥʝʥ ʞײʤʳʣʜʳʨʳʣʘʪʳʥ ץʘʨ-

ʘʞʘʪʪʳ ʞᴅʥʝ ʰʝʪʝʣʜʽʢ ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳ ץʘʤʪʠʪʳʥ ץʘʨʞʳʣʘʥʜʳʨʫ 

ʢᴇʟʜʝʨʽʥʽש ʘʣʫʘʥ ʪװʨʣʽʣʽʛʽʥ ʧʘʡʜʘʣʘʥʫʜʳ ʢᴇʟʜʝʡʜʽ. 
-ʨʛʽʟʛʝʥ ʟʝʨʪʪʝʫ ʜʝװʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ʉʪʘʪʠʩʪʠʢʘ ʘʛʝʥʪʪʽʛʽ ʞץʘʟʘפ

ʨʝʢʪʝʨʽʥʝ ʩᴅʡʢʝʩ ʪʝʭʥʦʣʦʛʠʷʣʳץ ʠʥʥʦʚʘʮʠʷʣʘʨʜʳ ץʘʨʞʳʣʘʥʜʳʨʫ ʢᴇʟʜʝʨʽ 

ʥʝʛʽʟʽʥʝʥ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʤʝʥʰʽʢʪʽ ץʘʨʘʞʘʪʳ, ʝʢʽʥʰʽ ʜʝשʛʝʡʜʝʛʽ ʙʘʥ-
ʢʪʝʨʜʽש ʥʝʩʠʝʣʝʨʽ ʞᴅʥʝ ץʘʨʞʳ ʣʠʟʠʥʛʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ [3]. 

1-ʢʝʩʪʝʜʝ ʢᴇʨʩʝʪʽʣʛʝʥʜʝʡ, 2017 ʞʳʣסʳ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʠʥʥʦʚʘʮʠʷ-

ʣʳץ ʙʝʣʩʝʥʜʽʣʽʛʽʥʽש ʥʝʛʽʟʛʽ ʢᴇʨʩʝʪʢʽʰʪʝʨʽ ʙʦʡʳʥʰʘ ʢᴅʩʽʧʦʨʳʥʜʘʨ ʩʘʥʳʥʳש 

ʝש ʞʦסʘʨסʳ װʣʝʩʽʥ ʢᴇʪʝʨʤʝ ʞᴅʥʝ ʙᴇʣʰʝʢ ʩʘʫʜʘ; ʘʚʪʦʤʦʙʠʣʴʜʝʨʜʽ ʞᴅʥʝ 
ʪʦʮʠʢʣʜʝʨʜʽ ʞᴇʥʜʝʫ ʩʝʢʪʦʨʳ ʘʣʳʧ ʦʪʳʨ ʞᴅʥʝ ʥʘץʪʳ ʤᴅʥʜʝ 8185-ʢʝ ʪʝש. ɽש 

ʘʟ װʣʝʩʽʥ ץʘʨʞʳ ʞᴅʥʝ ʩʘץʪʘʥʜʳʨʫ ץʳʟʤʝʪʽ ʩʝʢʪʦʨʳ ʘʣʘʜʳ ʞᴅʥʝ װʣʝʩʽ 

0,04%-ʢʝ ʪʝש. ɸʣ ʠʥʥʦʚʘʮʠʷ ʩʘʣʘʩʳʥʜʘסʳ ʙʝʣʩʝʥʜʽʣʽʢ ʜʝשʛʝʡʽ ʙʦʡʳʥʰʘ ʝש 
ʞʦסʘʨʳ װʣʝʩʽʥ ʙʽʣʽʤ ʙʝʨʫ (63,1), ɼʝʥʩʘʫʣʳץ ʩʘץʪʘʫ ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ 

ʤʝʪʪʝʨ (22,6), ʢᴅʩʽʙʠ, סʳʣʳʤʠ ʞᴅʥʝ ʪʝʭʥʠʢʘʣʳץ ץʳʟʤʝʪ (17,7) ʞᴅʥʝ ᴇʟʛʝʜʝ 
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ʩʘʣʘʣʘʨ ʢᴇʨʩʝʪʽʧ ʦʪʳʨ. ɽש ʪᴇʤʝʥ ʠʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽʣʽʢ ʜʝשʛʝʡʽ ײץʨʳ-

ʣʳʩ (3,9) ʩʝʢʪʦʨʳ ʘʣʘʜʳ. 

 
ʂʝʩʪʝ 1 ï 2017 ʞʳʣסʳ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʠʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽʣʽʛʽʥʽש 

ʥʝʛʽʟʛʽ ʢᴇʨʩʝʪʢʽʰʪʝʨʽ ʵʢʦʥʦʤʠʢʘʣʳץ ץʳʟʤʝʪ ʪװʨʣʝʨʽ ʙʦʡʳʥʰʘ 

 
 

ʂᴇʨʩʝʪʢʽʰʪʝʨ 

ʂᴅʩʽʧʦʨʳʥ-
ʜʘʨʜʳש 
ʩʘʥʳ, 
ʙʽʨʣʽʢ 

 
 ,ʣʝʩʽת

% 

ʆʜʘʥ 
ʠʥʥʦ-
ʚʘʮʠʷ 
ʙʘʨʣʘʨʳ 

 
 ,ʣʝʩʽת

% 

ʀʥʥʦʚʘʮʠʷ 
ʩʘʣʘʩʳʥʜʘסʳ 
ʙʝʣʩʝʥʜʽʣʽʢ 
ʜʝשʛʝʡʽ, % 

ɹʘʨʣʳסʳ 30 854 100,0 2 974 100,0 9,6 

ɸʫʳʣ, ʦʨʤʘʥ ʞᴅʥʝ ʙʘʣʳץ 

ʰʘʨʫʘʰʳʣʳסʳ 

2 314 7,5 220 7,4 9,5 

ʂʝʥ ᴇʥʜʽʨʫ ᴇʥʝʨʢᴅʩʽʙʽ 
ʞᴅʥʝ ʢʘʨʴʝʨʣʝʨʜʽ ץʘʟʫ 

851 2,8 82 2,8 9,6 

ᴆשʜʝʫ ᴇʥʝʨʢᴅʩʽʙʽ 4 377 14,2 596 20,0 13,6 

ʕʣʝʢʪʨʤʝʥ ʞʘʙʜʳץʪʘʫ, 

ʛʘʟ, ʙʫ ʙʝʨʫ ʞᴅʥʝ ʘʫʘ ʙʘʧ-
ʪʘʫ 

435 1,4 67 2,3 15,4 

ʉʫʤʝʥ ʞʘʙʜʳץʪʘʫ; ʢᴅʨʽʟ 
ʞװʡʝʩʽ, ץʘʣʜʳץʪʘʨʜʳש 
ʞʠʥʘʣʫʳʥ ʞᴅʥʝ ʪʘʨʘʪʳ-
ʣʫʳʥ ʙʘץʳʣʘʫ 

554 1,8 42 1,4 7,6 

 ʨʳʣʳʩ 6 410 20,8 249 8,4 3,9ײפ

ʂᴇʪʝʨʤʝ ʞᴅʥʝ ʙᴇʣʰʝʢ 
ʩʘʫʜʘ; ʘʚʪʦʤʦʙʠʣʴʜʝʨʜʽ 
ʞᴅʥʝ ʤʦʪʦʮʠʢʣʜʝʨʜʽ 
ʞᴇʥʜʝʫ 

8 185 26,5 490 16,5 6 

ʂᴇʣʽʢ ʞᴅʥʝ ץʦʡʤʘʣʘʫ 2 383 7,7 142 4,8 6 

ɸץʧʘʨʘʪ ʞᴅʥʝ ʙʘʡʣʘʥʳʩ 1 314 4,3 210 7,1 16 

 ʪʘʥʜʳʨʫץʘʨʞʳ ʞᴅʥʝ ʩʘפ
 ʳʟʤʝʪʽץ

12 0,04 1 0,03 8,3 

ʂᴅʩʽʙʠ, סʳʣʳʤʠ ʞᴅʥʝ 
ʪʝʭʥʠʢʘʣʳץ ץʳʟʤʝʪ 

1 957 6,3 347 11,7 17,7 

ɹʽʣʽʤ ʙʝʨʫ 149 0,5 94 3,2 63,1 

ɼʝʥʩʘʫʣʳץ ʩʘץʪʘʫ ʞᴅʥʝ 
ᴅʣʝʫʤʝʪʪʽʢ ץʳʟʤʝʪʪʝʨ 

1 908 6,2 431 14,5 22,6 

ᴆʟʛʝ ʜʝ ץʳʟʤʝʪʪʝʨ ʪװʨ-

ʣʝʨʽʥ ײʩʳʥʫ 

5 0,02 3 0,1 50 

ɽʩʢʝʨʪʫ: פʈ ʉʪʘʪʠʩʪʠʢʘ ʂʦʤʠʪʝʪʽʥʽש ʤᴅʣʽʤʝʪʪʝʨʽ ʥʝʛʽʟʽʥʜʝ ʘʚʪʦʨʤʝʥ ײץʨʘʩʪʳʨʳʣסʘʥ 

 
ʐʘסʳʥ ʞᴅʥʝ ʦʨʪʘ ʙʠʟʥʝʩʪʝʛʽ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ץʘʨʞʳʣʘʥʜʳʨʫ-

ʜʳש ʥʝʛʽʟʛʽ ʢᴇʟʽ ʘʡʤʘץʪʳש ʢʦʤʤʝʨʮʠʷʣʳץ ʙʘʥʢʪʝʨʽʥʽש ʥʝʩʠʝʣʝʨʽ ʙʦʣʳʧ ʪʘ-

ʙʳʣʘʜʳ. ɼʝʛʝʥʤʝʥ, ʰʳʥ ʤᴅʥʽʥʜʝ ʠʥʥʦʚʘʮʠʷʣʳץ ʩʠʧʘʪץʘ ʠʝ ʢᴇʧʪʝʛʝʥ 
ʞʦʙʘʣʘʨ ʪʝʭʥʠʢʘʣʳץ-ʵʢʦʥʦʤʠʢʘʣʳץ ʥʝʛʽʟʜʝʤʝʥʽ ʪʠʽʩʪʽ ʜʘʡʳʥʜʘʫ ʞᴅʥʝ ʦʩʳ 

ʢᴅʩʽʧʦʨʳʥʜʘʨ ʙʘʩʰʳʣʳסʳʥʳש ʪʘʙʘʥʜʳʣʳסʳ, ʜʘʤʫ ʠʥʩʪʠʪʫʪʪʘʨʳʥʳץ שʘʨ-

ʞʳʣʳץ ץʦʣʜʘʫʳ ʢʝʟʽʥʜʝ ץʦʣסʘ ʘʣʳʥʫʳ ʤװʤʢʽʥ. 

ʆʩʳ ʩʭʝʤʘ ʠʥʥʦʚʘʮʠʷʣʘʨ ʤʝʥ ʠʥʥʦʚʘʮʠʷʣʳװ ץʜʝʨʽʩʪʝʨʜʽש ʙʽʟʜʽש 
ʢᴇʟץʘʨʘʩʳʤʳʟʜʳ ʢᴇʨʩʝʪʝʜʽ: ᴇʟ ʞʠʳʥʪʳסʳʥʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʜʳש ʙʘʨʣʳץ 

ʪװʨʣʝʨʽ, ʪװʨʣʝʨʽ, ʢᴇʨʽʥʽʩ ʜʝשʛʝʡʣʝʨʽ ײʣʪʪʳץ ʠʥʥʦʚʘʮʠʷʣʳץ ʞװʡʝʣʝʨʜʽ ʜʘ-

ʤʳʪʫʜʳש ʥʝʛʽʟʽ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʠʥʥʦʚʘʮʠʷʣʘʨ ʢʝשʽʩʪʽʛʽʥ ײץʨʘʡʜʳ.  
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ʀʥʥʦʚʘʮʠʷʣʘʨʜʳש ʞʽʢʪʝʣʫʽ (ʐʫʧʝʪʝʨ ʙʦʡʳʥʰʘ) 

ɾʘשʘ 
ʠʛʽʣʽʢ 

 

ɾʘשʘ ʰʠʢʽʟʘʪ 
ʢᴇʟʜʝʨʽ 

 

ᴆʥʜʽʨʽʩʪʽש 
ʞʘשʘ ᴅʜʽʩʪʝʨʽ 

ɾʘשʘ ʩʘʪʫ 
ᴅʜʽʩʪʝʨʽ 

ɹʠʟʥʝʩ-ʧʨʦʮʝʩʪʝʨ ʞʘשʘ 
ᴅʜʽʩʪʝʨʽʥ  
 ʡʳʤʜʘʩʪʳʨʫײ

ᴆʥ̔ ʤʜʽʢ ʠʥʥʦʚʘʮʠʷ ʇʨʦʮʝʩʩ ʠʥʥʦʚʘʮʠʷʣʘʨʳ 

ɾʘʣʧʳ ʩʠʧʘʪʪʘʤʘʣʘʨʜʳש ʢᴇʨʽʥʽʩ ʜʝשʛʝʡʣʝʨʽ: 

ʄʠʢʨʦ ʜʝשʛʝʡ װʰʽʥ ʞʘשʘ 
ʄʝʟʦʜʝשʛʝʡʛʝ ʘʨʥʘʣסʘʥ ʞʘשʘ 
ʤʘʢʨʦʜʝשʛʝʡʛʝ ʘʨʥʘʣסʘʥ 

ʀʥʥʦʚʘʮʠʷʣʘʨʜʳש ʞʘʣʧʳ ʩʠʧʘʪʪʘʤʘʩʳ: ʞʘשʘʣʳסʳ 
ʅʘʨʳץ ʩײʨʘʥʳʩʳ ʤʝʥ ץʘʞʝʪʪʽʣʽʢʪʝʨʽʥʝ ʩᴅʡʢʝʩʪʽʛʽ ʢᴅʩʽʧʢʝʨʣʽʢ ʧʘʡʜʘ 

 
ʉʫʨʝʪ 1 ï ʀʥʥʦʚʘʮʠʷ ʢʝשʽʩʪʽʛʽ 

 

ʀʥʥʦʚʘʮʠʷʣʳץ ʞװʡʝʥʽ (ײʣʪʪʳץ ʥʝʤʝʩʝ ᴇשʽʨʣʽʢ) ץʘʣʳʧʪʘʩʪʳʨʫ ʢʝʟʽʥʜʝ 
ʢʝשʽʩʪʽʢʪʽʢ ײץʨʘʤʜʘʩ ʨᴇʣ ɺ.ɸ. ɺʘʩʠʥ ʤʝʥ ʃ.ʕ. ʄʠʥʜʝʣʠʜʽש ʟʝʨʪʪʝʫʣʝʨʽʥʜʝ 

ʥʘץʪʳ ʘʪʘʧ ʢᴇʨʩʝʪʽʣʝʜʽ: ʢʝשʽʩʪʽʢʪʽʢ ʞʘץʳʥʜʳסʳ ʰʘʨʫʘʰʳʣʳץ ʞװʨʛʽʟʫʰʽ 

ʩʫʙʲʝʢʪʽʣʝʨ ʘʨʘʩʳʥʜʘסʳ ʙʘʡʣʘʥʳʩʪʘʨʜʳ ʞʘʥʜʘʥʜʳʨʘʜʳ, ʠʥʥʦʚʘʮʠʷʣʳץ 

ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʪʘʨʜʳש ʪʳסʳʟʜʳסʳ ʞʘשʘ ʵʢʦʥʦʤʠʢʘʣʳץ ʩʫʙʲʝʢʪʽʣʝʨʜʽ 
ʠʥʥʦʚʘʮʠʷʣʳץ ʞװʡʝʣʝʨʛʝ ʪʘʨʪʘʜʳ, ᴇשʽʨʣʽʢ ʞᴅʥʝ ᴇשʽʨʘʨʘʣʳץ ᴇʟʘʨʘ ʽʩ-

  .ʥʝʛʽʟʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ שʘʣʳʧʪʘʩʪʳʨʫʜʳץ ʡʝʥʽװʞ ץʠʤʳʣ ʠʥʥʦʚʘʮʠʷʣʳץ

ʀʥʥʦʚʘʮʠʷʣʘʨ ʪʝʦʨʠʷʩʳʥʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʜʳש ᴇʤʽʨʣʽʢ ʮʠʢʣʽʥʽש ʢʣʘʩ-
ʩʠʢʘʣʳץ ʠʥʪʝʨʧʨʝʪʘʮʠʷʩʳ ʩʘʪʳʜʘʥ ʩʘʪʳסʘ ʜʝʡʽʥʛʽ, ʝש ʘʣʜʳʤʝʥ ʦʣʘʨʜʳ 

ʝʥʛʽʟʫ ʧʨʦʮʝʩʽʥʝ ʞʘשʘʰʳʣʜʳץʪʘʨ ʞʘʩʘʫʜʘʥ ʙʘʩʪʘʧ (ʠʥʥʦʚʘʮʠʷʣʳץ ʧʨʦʮʝʩʩ 

ï סʳʣʳʤʠ ʙʽʣʽʤʜʽ ʞʘשʘʣʳץץʘ ʘʡʥʘʣʜʳʨʫ ʧʨʦʮʝʩʽ, ʽʨʛʝʣʽ סʳʣʳʤʥʳש ʞʝʪʽʩ-

ʪʢ̔ʪʝʨʽ, ץʦʣʜʘʥʙʘʣʳ ʟʝʨʪʪʝʫʣʝʨ, ʪᴅʞʽʨʠʙʝʣʽʢ-ʢʦʥʩʪʨʫʢʪʦʨʣʳץ ᴅʟʽʨʣʝʤʝʣʝʨ, 
ʠʥʥʦʚʘʮʠʷʣʘʨʜʳ ʝʥʛʽʟʫ ʞᴅʥʝ ʪʘʨʘʪʫ, ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ ʧʘʡʜʘʣʘʥʫ, 

ʠʥʥʦʚʘʮʠʷʣʘʨʜʳ ʝʩʢʽʨʫ ʩʠʷץʪʳ ʙʽʨץʘʪʘʨ ʢʝʟʝשʜʝʨʜʽ ץʘʤʪʠʜʳ) ʙʽʨץʘʣʳʧʪʳ 

ʪʳʥʳʩ ʨʝʪʽʥʜʝ ʢᴇʨʽʥʝʜʽ [4]. 
ʅᴅʪʠʞʝʣʝʨʽ ʤʝʥ ʪʘʣץʳʣʘʫʣʘʨ. ʅʘץʪʳ ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʤʽʨʜʝ ʠʥʥʦʚʘ-

ʮʠʷʣʘʨʜʳ ʞʘʩʘʫʜʳש ʥʝʛʽʟʛʽ ʢʝʟʝשʜʝʨʽ ʤʝʥ ʦʣʘʨʜʳ ʢʦʤʤʝʨʮʠʷʣʘʥʜʳʨʫ 

ʘʨʘʩʳʥʜʘסʳ ʘʣʰʘץʪʳץʪʳ ʙʘʡץʘʫסʘ ʙʦʣʘʜʳ. ɹסײʘʥ ʞʝʪʢʽʣʽʢʪʽ ʧʨʘʢʪʠʢʘʣʳץ 
ʪװʩʽʥʽʢʪʝʤʝʣʝʨ ʪʘʙʫסʘ ʙʦʣʘʜʳ: סʳʣʳʤʠ ᴅʟʽʨʣʝʤʝʣʝʨʜʽ ʙʶʜʞʝʪʪʽʢ 

-ʳס ,ʘʨʳ ʪᴅʫʝʢʝʣʜʝʨʽסʞʦ שʪʘʣʫʳ, ʠʥʚʝʩʪʠʮʠʷʣʘʫʜʳץʘʷ שʘʨʞʳʣʘʥʜʳʨʫʜʳץ

ʣʳʤ ʤʝʥ ʙʠʟʥʝʩ ʧʝʥ ʪ.ʙ. ʘʨʘʩʳʥʜʘסʳ ᴇʟʘʨʘ ʽʩ-ץʠʤʳʣʜʳש ʙʦʣʤʘʫʳ. ʅʘץʪʳ 

ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʤʽʨʜʝ ʠʥʥʦʚʘʮʠʷʣʳץ ʮʠʢʣʜʽװ שʟʽʣʫʽ ʜʝʧ ʘʪʘʣʘʪʳʥ 
ʠʥʥʦʚʘʮʠʷʣʘʨʜʳ ʞʘʩʘʫʜʳש ʞᴅʥʝ ʦʣʘʨʜʳ ʢʦʤʤʝʨʮʠʷʣʘʥʜʳʨʫʜʳש ʥʝʛʽʟʛʽ 

ʢʝʟʝשʜʝʨʽ ʘʨʘʩʳʥʜʘסʳ ʘʣʰʘץʪʳץʪʳ ʙʘʡץʘʫסʘ ʙʦʣʘʜʳ.  

ɹʽʣʽʤʜʽ ʧʘʡʜʘʣʘʥʫסʘ ʥʝʛʽʟʜʝʣʛʝʥ ʵʢʦʥʦʤʠʢʘ ʨʝʪʽʥʜʝ ʠʥʥʦʚʘʮʠʷʣʳץ 
ʵʢʦʥʦʤʠʢʘ ʢʝʣʝʩʽ ʙʝʣʛʽʣʝʨʛʝ ʠʝ ʙʦʣʫʳ ʪʠʽʩ : 

- ʀʥʥʦʚʘʮʠʷ, ʀʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪ ʞᴅʥʝ ʠʥʥʦʚʘʮʠʷʣʳװ ץʜʝʨʽʩʪʝʨ 
ʪʫʨʘʣʳ ʢʝʟ ʢʝʣʛʝʥ ʩʫʙʲʝʢʪʽʥʽש ʘʰʳץ, ʪʦʣʳץ ʞᴅʥʝ ʘʚʪʦʤʘʪʪʘʥʜʳʨʳʣסʘʥ ץʦʣ 
ʞʝʪʢʽʟʫʽ (ʘh ʳץ ʠʥʥʦʚʘʮʠʷʣʘʨ ץʘסʠʜʘʪʳʥ ʽʩʢʝ ʘʩʳʨʫ); 

- ʀʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫʜʳ ץʦʣʜʘʫ װʰʽʥ ץʘʞʝʪʪʽ ʢᴇʣʝʤʜʝ ײʣʪʪʳץ 

ʘץʧʘʨʘʪʪʳץ ʨʝʩʫʨʩʪʘʨʜʳ ײץʨʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʝʪʽʥ ʜʘʤʳסʘʥ 
ʠʥʬʨʘײץʨʳʣʳʤ-ʥʳש ʙʦʣʫʳ; 
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 ʘ ʞʝʜʝʣ ʞᴅʥʝ ʠʢʝʤʜʽ ᴅʨʝʢʝʪסʘʞʝʪʪʽ ʠʥʥʦʚʘʮʠʷʣʘʨץ ʳʪʪʘץʘʟʽʨʛʽ ʫʘפ -

ʝʪʫʛʝ ץʘʙʽʣʝʪʪʽ ʜʘʤʳסʘʥ ʠʥʥʦʚʘʮʠʷʣʳץ ʠʥʬʨʘײץʨʳʣʳʤʥʳש ʙʦʣʫʳ; 

- ʂʘʜʨʣʘʨʜʳ ʦʟʳץ ʜʘʷʨʣʘʫ ʤʝʥ ץʘʡʪʘ ʜʘʷʨʣʘʫʜʳש ʥʘץʪʳ ʞʦʣסʘ 
 .ʙʦʣʫʳ [5] שʡʝʩʽʥʽװʘʥ ʠʢʝʤʜʽ ʞסʦʡʳʣץ

-ʙʘʩ שᴇʩʫʜʽ ץʳʥʳ ʵʢʦʥʦʤʠʢʘʣʳץʘʨץ ʘʥ ᴇʟʛʝʨʽʩʪʝʨץʥʝʤʽ ᴇʩʽʧ ʢʝʣʝ ʞʘʪת
ʪʳ ʬʘʢʪʦʨʳʥʘ ʘʡʥʘʣʜʳ. ɹᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʙʦʣʳʧ ץʘʣʫ װʰʽʥ ʵʢʦʥʦʤʠʢʘʣʳץ 

ʩʫʙʲʝʢʪʽʣʝʨ ᴇʟʽʥʽש ʠʥʥʦʚʘʮʠʷʣʳץ ʙʝʣʩʝʥʜʽʣʽʛʽʥʽש ʞʦסʘʨʳ ץʘʨץʳʥʳʥ ץʦʣ-

ʜʘʫʳ ʪʠʽʩ. ɹʘʨʣʳץ ʪװʨʜʝʛʽ ʠʥʥʦʚʘʮʠʷʣʘʨ ʙʽʨ ʤʝʟʛʽʣʜʝ ʵʢʦʥʦʤʠʢʘʣʳץ ʩʫʙʲ-

ʝʢʪʽʣʝʨʜʽש ᴇʤʽʨʰʝשʜʽʢ ʬʘʢʪʦʨʳ ʞᴅʥʝ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʢ ʬʘʢʪʦʨʳ ʙʦʣʳʧ 
ʪʘʙʳʣʘʜʳ. 

ʀʥʥʦʚʘʮʠʷʣʳץ ʩʪʨʘʪʝʛʠʷʥʳ ʜʘʤʳʪʫʜʳש ʙʝʩ ʙʘʩʳʤʜʳסʳʥ ʘʪʘʧ ᴇʪʫʛʝ 

ʙʦʣʘʜʳ:  

- ʞʘʣʧʳ ʵʢʦʥʦʤʠʢʘʣʳץ ʟʘשʥʘʤʘ;  

- ᴇשʽʨʣʽʢ ʩʘʷʩʘʪ;  

- ʪʝʭʥʦʣʦʛʠʷʣʳץ ʙʘʩʳʤʜʳץʪʘʨ;  

- ʘʪץʘʨʫʰʳ ʙʠʣʽʢʪʽש ʬʝʜʝʨʘʣʜʳץ ʦʨʛʘʥʜʘʨʳʥʳײץ שʨʘʤʳ, 

ʤʝʤʣʝʢʝʪʪʽʢ ʠʥʥʦʚʘʮʠʷʣʳץ ʩʘʷʩʘʪ ʪʝʪʽʛʽʥʽײץ שʨʘʣʜʘʨʳ;  

  .ʨʫײץ ʘʡʪʘץ ʳʣʳʤʜʳס -

ʀʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ʙʘʩץʘʨʫʜʳש ʧᴅʨʤʝʥʜʽ ʞװʡʝʩʽʥ ץʘʣʳʧʪʘʩʪʳʨʫ 

ʞᴅʥʝ ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ʞװʟʝʛʝ ʘʩʳʨʫסʘ ʤװʤʢʽʥʜʽʛʽ ʙʘʨ ʢᴅʩʽʧʦʨʳʥ-
ʜʘʨʜʘ ʠʥʥʦʚʘʮʠʷʣʳץ ʤʝʥʝʜʞʤʝʥʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʳʥ ʠʛʝʨʫ ץʘʞʝʪ. ɯʨʽ 

ᴇʥʝʨʢᴅʩʽʧʪʽʢ ʢᴅʩʽʧʦʨʳʥʜʘסʳ ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫ ʠʥʥʦʚʘʮʠʷʣʳץ-ʪʝʭʥʦʣʦ-

ʛʠʷʣʳץ ץʦʣʜʘʫ ʦʨʪʘʣʳסʳ ʜʝʧ ʘʪʘʫסʘ ʙʦʣʘʪʳʥ ʘʨʥʘʡʳ ײʡʳʤʜʳײץ ץʨʳʣʳʤʜʳ 
ʞײʤʳʩץʘ ʙʝʣʩʝʥʜʽ ʝʥʛʽʟʫ ʢʝʟʽʥʜʝ ʪʠʽʤʜʽ ʞװʟʝʛʝ ʘʩʳʨʳʣʫʳ ʤװʤʢʽʥ. 

ʉʦʥʜʳץʪʘʥ, ʙʽʟʜʽש ʦʡʳʤʳʟʰʘ, ʝʣʽʤʽʟʜʽס שʳʣʳʤʳ ʤʝʥ ʵʢʦʥʦʤʠʢʘʩʳ 

-ʢᴅʩʽʧ ץʩʘʣʘʜʘ ʠʥʥʦʚʘʮʠʷʣʳ ץʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳס ʘʥʜʘסʪʘʩʪʘʡ ʘʣײʰʽʥ ʪװ

ʢʝʨʣʽʢ ʤʘשʳʟʜʳ ʤᴅʥʛʝ ʠʝ. ʆʩʳסʘʥ ʙʘʡʣʘʥʳʩʪʳ ʞʘᴃʘʥʜʘʥʫ ʞʘסʜʘʡʳʥʜʘ 
-ʘʨʘʞʘʪʳʥ ʩʘʣʫ ʘʨץ ʳʟʤʝʪʽ ᴇʟץ ʢᴅʩʽʧʢʝʨʣʽʢ שʩʪʘʥ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥʳץʘʟʘפ

 .ʳʪʪʘʣʫʳ ʪʠʽʩסʘ ʙʘסʡʳʤʜʘʩʪʳʨʫײ ʘ ʽʩʪʽשʘʨʘʡ ʞʘץ ʳʣʳ ʞᴅʥʝ ʪᴅʫʝʢʝʣʛʝץ

ʂᴅʩʽʧʦʨʳʥʜʘʨʜʘ ʥʘʨʳץʪʳץ ʵʢʦʥʦʤʠʢʘʥʳש ʠʥʥʦʚʘʮʠʷʣʳץ ʟʘשʜʘʨʳ ʥʝ-
ʛʽʟʽʥʜʝ ᴅʨʝʢʝʪ ʝʪʝʪʽʥ סʳʣʳʤ ʩʝʢʪʦʨʳʥʘ ʥʝʛʽʟʛʽ ʥʘʟʘʨ ʘʫʜʘʨʳʣʫʳ ʪʠʽʩ. ʂᴅʩʽ-

ʧʦʨʳʥʥʳס שʳʣʳʤ ʩʝʢʪʦʨʳʥʳש ʥʝʛʽʟʛʽ ʬʫʥʢʮʠʷʣʘʨʳ ʞʘשʘʣʳץʪʘʨʜʳ ʞʘʩʘʫ 

ʞᴅʥʝ ʝʥʛʽʟʫ, ʞʘשʘʣʳץʪʘʨʜʳ ʠʥʥʦʚʘʮʠʷ ʥʳʩʘʥʳʥʘ ʘʡʥʘʣʜʳʨʫ ʙʦʣʳʧ 
ʪʘʙʳʣʘʜʳ. ɾʘשʘʣʳץʪʳ ᴅʟʽʨʣʝʫ װʰʽʥ ʥʘʨʳץץʘ ʤʘʨʢʝʪʠʥʛʪʽʢ ʟʝʨʪʪʝʫʣʝʨ, 

ʟʝʨʪʪʝʫ ʞᴅʥʝ ʪᴅʞʽʨʠʙʝʣʽʢ ʞײʤʳʩʪʘʨ ʞװʨʛʽʟʫ, ᴇʥʜʽʨʽʩʪʽ ײʡʳʤʜʘʩʪʳʨʫ-

ʪʝʭʥʦʣʦʛʠʷʣʳץ ʜʘʡʳʥʜʘʫ, ᴇʥʜʽʨʽʩʪʽ ʞװʟʝʛʝ ʘʩʳʨʫ ʞᴅʥʝ ʥᴅʪʠʞʝʣʝʨʜʽ 

ʨʝʩʽʤʜʝʫ ץʘʞʝʪ. 
ᴆʥʜʽʨʽʩʪʽʢ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳס שʳʣʳʤʠ ʩʝʢʪʦʨʳʥʳש ʥʝʛʽʟʛʽ ʤʽʥʜʝʪʪʝʨʽ 

 ,ʨʫײץ ʳʟʤʝʪʪʝʨʜʽץ ʘ ʪʘʫʘʨʣʘʨ ʤʝʥשʳ ʞʘסʥʜʘײʘʞʝʪʩʽʥʝʪʽʥ ʤʘʟʤץ ʳʣʳʤʜʳס

ʷסʥʠ ʪʘʙʠסʘʪ ʧʝʥ ץʦסʘʤʜʳ ʜʘʤʳʪʫ ʩʘʣʘʩʳʥʜʘ, ʩʦʥʜʘʡ-ʘץ ʦʣʘʨʜʳ ץʦʣʜʘʥʫ 
ʩʘʣʘʩʳʥʜʘ ʞʘשʘ ʙʽʣʽʤ ʘʣʫ, ᴇʥʜʽʨʽʩʪʽʢ ʧʨʦʮʝʩʪʝ ʠʥʥʦʚʘʮʠʷʣʳץ ʥᴅʪʠʞʝʣʝʨʜʽ 

ʪʝʦʨʠʷʣʳץ ʞᴅʥʝ ʵʢʩʧʝʨʠʤʝʥʪʪʽʢ ʽʩʢʝ ʘʩʳʨʫ ʞᴅʥʝ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ 

ʪʘʫʘʨʣʘʨ ʤʝʥ ץʳʟʤʝʪ ʪװʨʣʝʨʽʥ ʘʣʫ ʙʦʣʫʳ ʪʠʽʩ. 

ʀʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫʜʳש ʙʘʩʳʤ ʤʽʥʜʝʪʪʝʨʽʥ ʽʩʢʝ ʘʩʳʨʫʜʳ ץʘʤʪʘʤʘʩʳʟ 
ʝʪʝʪʽʥ ʢʝʰʝʥʜʽ ʙʘסʜʘʨʣʘʤʘʣʳץ-ʥʳʩʘʥʘʣʳ ʞʦʩʧʘʨʣʘʫʜʳ ʽʩʢʝ ʘʩʳʨʫ ʤʦʜʝʣʽ 

ʤʘץʩʘʪץʘ ץʦʣ ʞʝʪʢʽʟʫʛʝ ʙʘסʳʪʪʘʣסʘʥ. ʄʦʜʝʣʴʜʽש ʙʘʨʣʳײץ ץʨʘʫʳʰʪʘʨʳʥ 
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ʙʦʣʞʘʫ ʞᴅʥʝ ʙʘסʜʘʨʣʘʤʘʣʘʫ ʪײʪʘʩ ʞװʡʝ ʨʝʪʽʥʜʝ ʢʝʰʝʥʜʽ ʩʠʧʘʪץʘ ʠʝ ʙʦʣʫʳ 

ʪʠʽʩ. ʅʝʛʽʟʛʽ ʨᴇʣ ʥʘץʪʳ ʙʘʩʳʤ ʙʘסʜʘʨʣʘʤʘʣʘʨʜʳ çʘʪʘʫʣʳè ʽʣʛʝʨʽʣʝʪʫʛʝ 

ʤװʤʢʽʥʜʽʢ ʙʝʨʝʪʽʥ ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫʜʳש ʩʪʨʘʪʝʛʠʷʣʳץ ʙʦʣʞʘʤʳʥʘ 
ʞʘʪʘʜʳ [7, 8]. 

ʂᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʠʥʥʦʚʘʮʠʷʣʳץ ץʳʟʤʝʪʪʽ ʞװʟʝʛʝ ʘʩʳʨʫסʘ ץʘʙʽʣʝʪʽʥʽש 

ʪᴇʤʝʥʜʽʛʽ ʢᴇʙʽʥʝʩʝ ʨʝʩʧʫʙʣʠʢʘ ʵʢʦʥʦʤʠʢʘʩʳʥʳש ʠʥʥʦʚʘʮʠʷʣʘʨסʘ ץʘʙʳʣʜʘ-
ʫʳʥʳש ʪᴇʤʝʥ ʜʝשʛʝʡʽʤʝʥ ʘʣʜʳʥ ʘʣʘ ʘʥʳץʪʘʣʘʜʳ. פʘʟʽʨʛʽ ʫʘץʳʪʪʘ ʩײʨʘʥʳʩ 

-ʪʝʭʥʦ ץʛʝʡʽʥʝ ʪᴅʥ ʦʟʳשʳ ʜʝסʘʟʽʨʛʽ ʟʘʤʘʥץ שʧʨʦʛʨʝʩʪʽ ץʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳס

ʣʦʛʠʷʣʘʨʜʳ ʧʘʡʜʘʣʘʥʫסʘ ʙʘסʜʘʨʣʘʥʙʘסʘʥ. ɹʘʨʣʳץ ʧʦʩʪʢʝשʝʩʪʽʢ ʠʥʥʦʚʘʮʠʷ-

ʣʳץ ʞװʡʝʣʝʨʜʽש ʝʨʝʢʰʝʣʽʛʽ ʽʨʽ סʳʣʳʤʜʳ ʢᴇʧ ץʘʞʝʪ ʝʪʝʪʽʥ ʢʦʨʧʦʨʘʮʠʷ-
ʣʘʨʜʳש ʘʟ סʘʥʘ ʉʘʥʳ ʢʝʟʽʥʜʝ ʟʝʨʪʪʝʫʣʝʨ ʤʝʥ ᴅʟʽʨʣʝʤʝʣʝʨʜʽש ʤʝʤʣʝʢʝʪʪʽʢ 

ʩʝʢʪʦʨʳʥʳש ʞʦסʘʨʳ װʣʝʩʽ ʞᴅʥʝ ʰʘסʳʥ ʠʥʥʦʚʘʮʠʷʣʳץ ʙʠʟʥʝʩʪʽש ʥʘʰʘʨ 

ʜʘʤʫʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʅᴅʪʠʞʝʩʽʥʜʝ סʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳץ ʰʝʰʽʤʜʝʨʜʽש 
ʞʠʥʘץʪʘʣסʘʥ ᴅʣʝʫʝʪʽ ʪʘʣʘʧ ʝʪʽʣʤʝʛʝʥ ʙʦʣʳʧ ץʘʣʘʜʳ, סʳʣʳʤʠ ʠʥʩʪʠʪʫʪʪʘʨ 

ʤʝʥ סʘʣʳʤʜʘʨ ʟʝʨʪʪʝʫʣʝʨʜʽ ʜʘʤʳʪʫ װʰʽʥ ץʦʩʳʤʰʘ ʪʘʙʳʩ ʘʣʫ ʤװʤʢʽʥʜʽʛʽ 

ʰʝʢʪʝʫʣʽ ʞᴅʥʝ ʪʝʢ ץʘʥʘ ʤʝʤʣʝʢʝʪʪʽʢ ץʘʨʞʳʣʘʥʜʳʨʫסʘ ʩʝʥʝ ʘʣʘʜʳ. 

ɼʘʤʫʜʳץ שʘʟʽʨʛʽ ʢʝʟʝשʽʥʜʝ ʢʝʟ ʢʝʣʛʝʥ ʵʢʦʥʦʤʠʢʘʣʳץ ʞװʡʝʥʽץ שʳʟʤʝʪʽ 
ʦʥʳש ʢᴇʣʝʤʽʥʝ, ײץʨʳʣʳʤʳʥʘ ʞᴅʥʝ ץʳʟʤʝʪ ʙʘסʳʪʳʥʘ ץʘʨʘʤʘʩʪʘʥ ʠʥʥʦʚʘ-

ʮʠʷʣʘʨʤʝʥ ʪʳסʳʟ ʙʘʡʣʘʥʳʩʪʳ. ᴄʨ ʪװʨʣʽ ʵʢʦʥʦʤʠʢʘʣʳץ ʞװʡʝʣʝʨʜʽש 

ʩʪʨʘʪʝʛʠʷʣʳץ ʤʘץʩʘʪʪʘʨʳʥ ʩʘʣʳʩʪʳʨʤʘʣʳ ʪʘʣʜʘʫ ʙʘʩץʘʨʫʜʳש ʞʘʣʧʳ 
ʞװʡʝʩʽʥʜʝʛʽ ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫʜʳש ʨᴇʣʽʥ ʦʙʲʝʢʪʠʚʪʽ ʘʨʪʪʳʨʫ ʪʫʨʘʣʳ ʘʡ-

ʪʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. ʊװʨʣʽ ʩʘʣʘʣʘʨʜʘ ʞʘשʘ ʙʽʣʽʤʜʽ ʢʝש ʘʫץʳʤʜʘ ʘʥʳץʪʘʫ, 

ʩʦʥʜʘʡ-ʘץ ʦʣʘʨʜʳ ʙʽʨʽʢʪʽʨʫ ʞʘשʘ ᴇʥʽʤʜʝʨ ʤʝʥ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳש ʧʘʡʜʘ 
ʙʦʣʫʳʥʘ ᴅʢʝʧ ʩʦסʘʜʳ. ɽʛʝʨ ʢʝʟ ʢʝʣʛʝʥ ʤʘʩʰʪʘʙʪʘסʳ ʞᴅʥʝ ץʳʟʤʝʪ ʪװʨʽʥʽש 

ʵʢʦʥʦʤʠʢʘʣʳץ ʞװʡʝʩʽ ʠʥʥʦʚʘʮʠʷʣʳץ ʧʨʦʮʝʩʪʝʨʛʝ ʢᴇשʽʣ ʙᴇʣʫʽʥ ʪʦץʪʘʪʩʘ, 

ʦʥʜʘ ʙײʣ ʝʨʪʝ ʤʝ, ʢʝʰ ʧʝ, ʝʛʝʨ ʦʥʳש ʵʢʦʥʦʤʠʢʘʣʳץ ʞװʡʝ ʨʝʪʽʥʜʝ ʞײʤʳʩ 

ʽʩʪʝʫʽʥ ʪʦץʪʘʪʧʘʩʘ, ʦʥʜʘ ץʳʟʤʝʪʪʽש ʪʠʽʤʜʽʣʽʛʽʥ ʪᴇʤʝʥʜʝʪʫʛʝ ʘʣʳʧ ʢʝʣʝʜʽ. 
ʐʘʨʫʘʰʳʣʳץ ʥʝʤʝʩʝ ʵʢʦʥʦʤʠʢʘʣʳץ ʞװʡʝʥʽ ʩʦʣ ʩʠʷץʪʳ ʘʥʳץʪʘʡ ʦʪʳʨʳʧ, 

ʦʥr ץʘʣʳʧʪʘʩʪʳʨʘʪʳʥ ʞᴅʥʝ ץʳʟʤʝʪ ʝʪʫ ʤʝʥ ʜʘʤʫ ʤװʤʢʽʥʜʽʛʽʥ ʙʝʨʝʪʽʥ ʙʽʨ-

-ײʩʘʪʳ, ʪץʘʪʘʨ ʢʦʤʧʦʥʝʥʪʪʝʨ ʤʝʥ ʙʝʣʛʽʣʝʨʜʽ ʙᴇʣʽʧ ʢᴇʨʩʝʪʫʛʝ ʙʦʣʘʜʳ: ʤʘץ
ʨʘץʪʳʣʳסʳ, ʢʝʰʝʥʜʽʣʽʛʽ, ʘʫʤʘץʪʳץ ʙʘʡʣʘʥʳʩʪʳʣʳסʳ, ʠʥʥʦʚʘʮʠʷʣʳʣʳסʳ. 

 

-ʜʘ ʠʥשʘʟʽʨʛʽ ʪʘץ ʰʽʥװ ʩʪʘʥ ʵʢʦʥʦʤʠʢʘʩʳʥ ʜʘʤʳʪʫץʘʟʘפ .ʦʨʳʪʳʥʜʳפ
ʥʦʚʘʮʠʷʣʳײץ ץʨʘʣʜʘʨ ʇʨʝʟʠʜʝʥʪʪʽש ɾʦʣʜʘʫʣʘʨʳʥʜʘ ʥʝʛʽʟʛʽ ʙʘʩʳʤʜʳץ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ʇʨʝʟʠʜʝʥʪʽʥʽש ʪʘʷʫʜʘסʳ 

ʦʥʞʳʣʜʳץץʘ ʘʨʥʘʣסʘʥ ɽʣ ʭʘʣץʳʥʘ ɾʦʣʜʘʫʳʥʜʘ ץʦʡʳʣסʘʥ ʩʪʨʘʪʝʛʠʷʣʳץ 

ʤʽʥʜʝʪʪʝʨʜʽ ʪʘʙʳʩʪʳ ʽʩʢʝ ʘʩʳʨʫ, פʘʟʘץʩʪʘʥʥʳש ʆʨʪʘʣʳץ ɸʟʠʷ ᴇשʽʨʽʥʜʝʛʽ 
ʞᴅʥʝ ʙʘʨʣʳץ ʧʦʩʪʢʝשʝʩʪʽʢ ʢʝשʽʩʪʽʢʪʝʛʽ ʢᴇʰʙʘʩʰʳʣʳסʳ ʠʥʥʦʚʘʮʠʷʣʳץ 

ʜʘʤʫ ʞᴅʥʝ ʘʜʘʤʠ ᴅʣʝʫʝʪ ʩʠʷץʪʳ ʙʘʩʪʳ ʬʘʢʪʦʨʣʘʨ ʝʩʝʙʽʥʝʥ ʵʢʦʥʦʤʠʢʘʥʳש 

ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʛʽʥʽש ᴇʩʫʽʤʝʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʽʣʝʜʽ. ɯʩ ʞװʟʽʥʜʝ פʘʟʘץʩʪʘʥ 
ᴇʟʽʥʽש ʜʘʤʫʳʥʳש ʞʘשʘ ʢʝʟʝשʽʥʝ ᴇʪʫʜʝ. ɹʦʣʘʰʘץ ʵʢʦʥʦʤʠʢʘʩʳʥʳש ʥʝʛʽʟ-

ʜʝʨʽʥ ץʘʣʳʧʪʘʩʪʳʨʫ ʢʝʟʝשʽ, ʞʘשʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ, ʠʜʝʷʣʘʨ ʤʝʥ ʪᴅʩʽʣʜʝʨʜʽ 

ʧʘʡʜʘʣʘʥʫ, ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫ ʞᴅʥʝ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʢʪʽש ᴇʩʫʽ, ᴇʥʜʽ-

ʨʽʩʪʽ ʞʘסשʳʨʪʫ ʞᴅʥʝ ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫ. ɹײʣ ʙʘסʳʪʪʘסʳ ץʦʟסʘʣʳʩ ᴅʣʝʫʤʝʪʪʽʢ-
ʵʢʦʥʦʤʠʢʘʣʳץ ʧʨʦʛʨʝʩʪʽש ᴅʣʝʤʜʽʢ װʨʜʽʩʪʝʨʽ ʪʦʣʳץ ʝʩʢʝʨʽʣʛʝʥʥʝʥ ʪʘʙʳʩʪʳ 

ʙʦʣʘʜʳ [9]. 

ᴄʨ ʪװʨʣʽ ʝʣʜʝʨ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʢʢʝ ץʦʣ ʞʝʪʢʽʟʫ ʪᴅʩʽʣʜʝʨʽʤʝʥ ʝʨʝʢ-
ʰʝʣʝʥʝʜʽ. ʂʝʡʙʽʨʝʫʣʝʨ ʦʥʳ ʙʘʟʘʣʳץ ʬʘʢʪʦʨʣʘʨ, ʤʳʩʘʣʳ, ʪʘʙʠסʠ ʨʝʩʫʨʩʪʘʨ, 

ʘʨʟʘʥ ʞײʤʳʩ ʢװʰʽ ʝʩʝʙʽʥʝʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʝʜʽ. ʄײʥʜʘʡ ʝʣʜʝʨʛʝ, ʘʪʘʧ ʘʡʪ-
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-ץʞᴅʥʝ ʪ.ʙ. ʩʠʷ ץʥʘʡ, ʛʘʟ, ʢᴇʤʽʨ, ʤʝʪʘʣʜʘʨ, ʘʩʪʳײʪʘ ʤץʘʥʜʘ, ᴅʣʝʤʜʽʢ ʥʘʨʳץ

ʪʳ ʰʠʢʽʟʘʪ ʪʘʫʘʨʣʘʨʳʥʳש ʘʩʘ ʰʝʢʪʝʫʣʽ ʪʽʟʙʝʩʽ ʙʦʡʳʥʰʘ ʘʨʪʳץʰʳʣʳסʳ 

ʙʘʨ פʘʟʘץʩʪʘʥ ʞʘʪʘʜʳ. ᴄʣʝʤʜʽʢ ʥʘʨʳץʪʘʨʜʘסʳ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʢװʨʝʩʪʝ 
ʢᴇʰʙʘʩʰʳʣʘʨ ʨʝʪʽʥʜʝ ʥʝײסʨʣʳʤ ʞʦסʘʨʳ ʪᴅʨʪʽʧʪʝʛʽ ʬʘʢʪʦʨʣʘʨʜʳ: סʳʣʳʤʠ 

ʞᴅʥʝ ʙʽʣʽʤ ᴅʣʝʫʝʪʽ, ʞʦסʘʨʳ ʙʽʣʽʢʪʽ ʞײʤʳʩ ʢװʰʽ, ʜʘʤʳסʘʥ ʠʥʬʨʘײץʨʳ-

ʣʳʤʜʘʨʜʳ ʽʩʢʝ ץʦʩץʘʥ ʝʣʜʝʨ ʙʦʣʳʧ ʦʪʳʨ. ɹײʣ ʝʣʜʝʨʜʽש ʙᴅʩʝʢʝʛʝ 
ʣʽʛʽʥ ʘʨʪʪʳʨʫ ʥʝʛʽʟʽʥʜʝ ʙʘʨʣʳץ ʩʘʣʘʣʘʨʜʘ ʠʥʥʦʚʘʮʠʷʣʘʨʜʳ ʢʝשʽʥʝʥ 

ʥʫ ʞʘʪʳʨ [10]. 

 ʳʥסʘʣʳʧʪʘʩʪʳʨʫʜʘ ʰʘץ ʡʝʩʽʥװʞ ץʠʥʥʦʚʘʮʠʷʣʳ ץʣʪʪʳײ שʩʪʘʥʥʳץʘʟʘפ

ʞᴅʥʝ ʦʨʪʘ ʢᴅʩʽʧʢʝʨʣʽʢ ʞװʡʝʩʽʥ ʜʘʤʳʪʫ ʩʠʷץʪʳ ʠʥʥʦʚʘʮʠʷʣʳץ ʵʢʦʥʦʤʠʢʘ-
ʥʳש ʤʘשʳʟʜʳ ʢʦʤʧʦʥʝʥʪʽ ʢᴇʟʜʝʣʤʝʛʝʥ ʞᴅʥʝ ʥʘʰʘʨ ʽʩʢʝ ץʦʩʳʣסʘʥ ʞʦץ. 

ɹᴅʩʝʢʝʣʝʩʪʽʢ ʞʘסʜʘʡʳʥʜʘ ʰʘסʳʥ ʢᴅʩʽʧʦʨʳʥ װʥʝʤʽ ʠʥʥʦʚʘʮʠʷʣʳץ ᴇʥʽʤʜʽ 

-ʘʣʘʨʤʝʥ ᴅʟʽʨץʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ ᴅʟʽʨʣʝʫʜʽ ʥʝ ʙʘʩשʣ ʞʘײʩʳʥʫʳ ʪʠʽʩ, ʙײ
ʣʝʥʛʝʥ ʪʝʭʥʦʣʦʛʠʷʣʘʨסʘ ץʦʣ ʞʝʪʢʽʟʫʜʽ ʙʽʣʜʽʨʝʜʽ. ʉʦʥʜʳץʪʘʥ פʘʟʘץʩʪʘʥ 

ʤʽʥʜʝʪʽ נɿʊʂɾ ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫ, ʰʘסʳʥ ʞʦסʘʨʳ ʪʝʭʥʦʣʦʛʠʷʣʳץ 

ʬʠʨʤʘʣʘʨʜʳ ײʡʳʤʜʘʩʪʳʨʫ ʞᴅʥʝ ʜʘʤʳʪʫ װʰʽʥ ץʦʣʘʡʣʳ ʞʘסʜʘʡʣʘʨ ʞʘʩʘʫ 

 ʘʥסʪʘʣץʪʘʨʤʘ שʢʝ שʨʳʣʳʤ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽײץʠʥʬʨʘ ץʰʽʥ ʠʥʥʦʚʘʮʠʷʣʳװ
ʞʝʣʽʩʽʥ ײץʨʫ ץʘʞʝʪʪʽʛʽʥʽש ʘʣʜʳʥʜʘ ʪײʨ. 
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ʛ. ʅʫʨ-ʉʫʣʪʘʥ, ʂʘʟʘʭʩʪʘʥ 

 

ʉʦʩʪʦʷʥʠʝ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ                                            

ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ 

ɸʥʥʦʪʘʮʠʷ. ʆʙʦʙʱʝʥʠʝ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ ʧʦʢʘ-

ʟʘʣʦ, ʯʪʦ ʠʥʥʦʚʘʮʠʠ ʠʤʝʶʪ ʩʠʩʪʝʤʥʫʶ ʧʨʠʨʦʜʫ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ 
ʪʠʧʦʣʦʛʠʯʝʩʢʫʶ ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʠʥʥʦʚʘʮʠʡ, ʩʪʨʫʢʪʫʨʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘ-

ʮʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʘʧʘʤʠ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ, ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʪʴ ʨʝʟʫʣʴʪʘʪʳ ʠ 

ʩʦʜʝʨʞʘʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʬʦʨʤʠʨʦʚʘʪʴ ʤʝʭʘʥʠʟʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʪʠʤʠ ʧʨʦʮʝʩʩʘʤʠ. ʇʦʜ ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʨʘʟʚʠʪʠʝʤ ʵʢʦʥʦʤʠʢʠ 

ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʠʤʘʪʴ ʥʝ ʧʨʦʩʪʦ ʬʦʨʤʘʣʴʥʳʝ ʦʪʥʦʩʠʪʝʣʥɹʳʝ ʠ ʘʙʩʦʣʶʪʥʳʝ ʧʦʢʘ-

ʟʘʪʝʣʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʪ̫ʝʣʴʥʦʩʪʠ, ʥʦ ʠ ʮʝʣʝʚʳʝ 

ʫʩʪʘʥʦʚʢʠ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʚʦʩʧʨʠʥʷʪʳ ʦʙʱʝʩʪʚʦʤ ʠ ʝʛʦ ʠʥʩʪʠʪʫʪʘʤʠ. ʉʠʩʪʝʤʥʘʷ 

ʧʨʠʨʦʜʘ ʠʥʥʦʚʘʮʠʡ ʧʨʦʷʚʣʷʝʪʩʷ ʠ ʚ ʪʦʤ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʡ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʠ ʫʩʣʦʞʥʷʶʱʠʤʠʩʷ ʬʫʥʢʮʠʷʤʠ ʪʨʝʭ ʠʥʩʪʠʪʫʪʦʚ ï ʥʘʫʢʠ, ʛʦ-

ʩʫʜʘʨʩʪʚʘ ʠ ʙʠʟʥʝʩʘ, ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʢʦʪʦʨʳʭ ʬʦʨʤʠʨʫʝʪ ʥʘʮʠʦʥʘʣʴʥʫʶ ʠʥʥʦʚʘ-

ʮʠʦʥʥʫʶ ʩʠʩʪʝʤʫ. ʇʨʠ ʵʪʦʤ ʣʦʛʠʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʥʘ 

ʥʘʰ ʚʟʛʣʷʜ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʣʝʜʫʶʱʫʶ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ: ʠʥʥʦʚʘʮʠʠ ï ʠʥʥʦʚʘ-
ʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ï ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʵʢʦʥʦʤʠʢʘ. ɺ ʦʩʥʦʚʝ ʵʪʦʛʦ ʜʚʠʞʝʥʠʷ ʣʝʞʠʪ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʩʦʩʪʦʷʥʠʝ, ʢʦʛʜʘ 

ʠʥʥʦʚʘʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʝ ʬʨʘʛʤʝʥʪʘʨʥʦʝ ʷʚʣʝʥʠʝ, ʘ 

ʧʨʠʦʙʨʝʪʘʝʪ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦ ʦʧʨʝʜʝʣʝʥʥʳʝ ʬʦʨʤʳ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ 

ʩʫʙʲʝʢʪʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʳ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʨʦʮʝʩʩʳ, ʠʥʥʦʚʘʮʠʠ, ʬʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʙʶʜʞʝʪ, 

ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ, ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʝ 
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Status and prospects of innovative activity in the Republic of Kazakhstan 

Abstract. Generalization of theoretical approaches in the field of innovation 

showed that innovation has a systemic nature. It allows to carry out typological 

classification of innovations, to structure development of innovations according to 

stages of a life cycle, to identify results and the maintenance of innovative activity and 

to form mechanisms of management and regulation of these processes. Innovative 

economic development should be understood not only as formal relative and absolute 

indicators of innovation potential and activity, but also as targets that will be perceived 

by society and its institutions. The systemic nature of innovation is manifested in the 
fact that the development of innovation is provided by the relevant and complex 

functions of the three institutions ï science. At the same time, the logic of the formation 

of an innovative economy, in our opinion, is the following sequence: innovation ï 

innovation system ï innovation economy. At the heart of this movement is the 

institutionalization of innovation, that is, the state when innovation is not a fragmentary 

phenomenon, but acquires institutionally certain forms of economic relations of subjects 

of innovation. 

Keywords: finance, financing, social and economic processes, innovations, 

financial support, state budget, financial system, innovative development 
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PLANNING THE ECONOM IC RISKS OF AGRIBUSINESS  

ORGANIZATIONS  

 
Abstract. Under the agricultural organization of the enterprise refers to a 

unit or group engaged in agricultural production and management activities to 

achieve certain economic goals and objectives. Combining various phenomena 
of agricultural risk in practice, he analyzes the interaction of agricultural risks in 

a market economy and analyzes the applicability of agricultural risk manage-

ment tools and their interdependence. This is determined by the diversity and 

relevance of agricultural risks. In the practice of risk management in agriculture, 
management tools cannot be selected only on the basis of the perception of 

risks. Instead, a combination of ñnear causeò or ñcause aboutò should be chosen, 

which causes a loss, and appropriate risk management should be chosen. A tool 
or combination of tools. 

In the process of development, it is not only limited by the material and 

technical conditions and organizational capabilities, but also influenced by such 
factors as the social system, political factors, production relations and manage-

ment methods. With the development of the economic society, the organization 

of agricultural enterprises is subject to the influence of economic risk factors. 

Increasingly, as planning the economic risks of agricultural enterprises of or-
ganizations is the focus of agricultural work [1]. 

Keywords: agricultural enterprise, risk planning, risk assessment, reserve 

fund, risk management 
 

Introduction. Agricultural enterprise organization refers to the unit or 

group engaged in agricultural production and management activities in order to 
achieve certain economic goals and tasks. From an economic perspective, agri-

culture is the foundation of the national economy and the foundation of eco-

nomic development. From a social point of view, agriculture is the foundation 

of social stability and the industry that settles down the world. From a political 
perspective, agriculture is the foundation of the country's self-reliance. Whether 

the basic status of agriculture is strong is related to the vital interests of the peo-

ple, the stability of society and the development of the entire national economy. 
The development of agricultural enterprise organization is of vital importance. 

It is not only a concrete manifestation of certain social production relations, but 

also a specific combination of certain productive forces. Due to its own weak 

nature, it is not only limited by material technical conditions and organizational 
capabilities, but also influenced by social institutions, political factors, produc-

tion relations, management methods and other factors. With the development of 

economy and society, agricultural enterprises Organizations are increasingly 
affected by economic risk factors, so how to plan the economic risks of agricul-

tural enterprise organizations is the focus of agricultural work [2]. 
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Experimental part. First, the main risks of agricultural enterprise organi-

zations: 

1. Natural risk: In the case of a planned economic system or a low degree 
of market development, the most important risk of agricultural industry man-

agement is natural risk. In the process of agricultural modernization and market-

ization, natural risks still exist as an objective phenomenon. For example, ty-
phoons, floods, droughts, groundfall, severe cold, heat, pests and diseases, epi-

demics, invasion of foreign organisms, etc., will bring losses to the development 

of agriculture, and some losses may be devastating. Many of the natural risks 

are unknown and cannot be avoided. Of course, there are also some natural 
risks, and it may be artificial. For example, ground falling, alien biological inva-

sion, etc [3]. 

2. Market risk: In the process of agricultural modernization and marketiza-
tion, market risk has become the main risk of agricultural development. The 

current market risks of agriculture mainly have the following characteristics: 

First, the main performance is price fluctuations. The market risk formed by 

price fluctuations is an inevitable companion to the market economy. As long as 
it is a market economy, there must be price risks. The second is mainly in the 

field of circulation. Since most agricultural products are fresh commodities, 

they are more susceptible to corrosion and their circulation must be rapid and 
safe. The economic transformation requires further opening up of the agricul-

tural product market, and the agricultural industrial structure is relatively sim-

ple, and the degree of product diversification is low. It is difficult to digest the 
market risks caused by fluctuations in the international and domestic markets. 

3. Institutional risk: Institutional risk is the possibility that an institution (or 

policy) in the process of change (or implementation) may deviate from the ex-

pected return of the system (or policy) due to the unpredictability of its results. 
Risks arising from problems with institutional changes. There are mainly the 

following reasons: First, the basic system is not perfect. For example, the land 

management system, the circulation system, the farmer's property system, the 
household registration system, the employment system, the pension system, the 

agricultural management system, the investment system, the insurance system, 

and so on, are constantly improving. Many potential institutional conflicts are 
inevitably motivated, which affects the behavior of various market players and 

creates institutional risks. Second, the operating system is not matched. In par-

ticular, the original land management system and planned economic system 

have been broken, and a new system of agricultural management system that is 
compatible with the market economy system is still under construction, and var-

ious aspects of the new system are still not matched. 

4. Technology risk: Technological progress is an important feature of agri-
cultural modernization and marketization. It has greatly broadened the scope of 

traditional agricultural production, further reducing the dependence of agricul-

ture on natural resources, and making the competition of agriculture from the 

competition of resource endowment advantages to the competition of techno-
logical advantages. But the technological advancement of agriculture brings not 

only benefits and efficiency, but also hidden risks. Agricultural technology risk 

refers to the possibility of advancing the actual income of agricultural technolo-
gy and the expected return. There are many reasons for this possibility. First, the 

form of transmission is open. Agricultural production is generally open-air op-
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eration, has a strong openness, and the confidentiality of production technology 

is very poor. Most agricultural technologies are empirical and relatively easy to 

imitate. Unexpected technical imitation may increase the supply of products, 
resulting in a price drop, making the actual income less than expected. Second, 

the delivery channel is not smooth. In the case of imperfect technology market 

and agricultural technology promotion organizations, most of the promotion of 
modern agricultural technology can only be carried out by means of information 

transmission. The information error caused by information asymmetry and in-

completeness, the information error caused by the information distortion in the 

transmission process, the transmission of the wrong information due to the mor-
al corruption behavior, and the like, thus it is difficult to avoid the technical 

risk. In general, in the process of agricultural modernization and marketization, 

the role of agricultural technology in agricultural production and management 
has shown an unprecedented importance, and the technical risks of agriculture 

have also shown an upward trend [4]. 

5. Economic risks: The necessary credit support is very important in the 

process of agricultural modernization and marketization [5]. In particular, with 
the increase of agricultural division and specialization, the expansion of produc-

tion scale, the development of new projects, the use of new technologies, the 

scale of agricultural borrowing funds will continue to expand, resulting in credit 
risk. It will also expand accordingly. There are two main reasons for this possi-

bility. First, the expected cost is difficult to predict accurately. Under the condi-

tions of a market economy, even the most stable currency prices are subject to 
change. In the agricultural credit activities, it is difficult to accurately predict the 

changes in the future interest rate of borrowing funds or the exchange rate of 

borrowing currencies. The cost of borrowing funds cannot be accurately 

grasped, and credit risk is inevitable. Second, the expected return is difficult to 
determine accurately [6]. In the investment of agricultural projects, the incom-

plete information and inaccurate information should happen from time to time. 

Therefore, it is difficult to determine the future rate of return on investment pro-
jects. This is the basic reason for the risk of agricultural credit. In fact, agricul-

tural credit is full of risks because there are many unknown factors objectively. 

The larger the scale of borrowing funds, the greater the risk will be. It should be 
pointed out that in the process of agricultural modernization and marketization, 

the above-mentioned various risks often overlap, which makes the agricultural 

business risk appear more complicated and more difficult to prevent [7]. 

Results and discussion. How to plan the countermeasures for agricultural 
management risks: 

In the process of agricultural modernization and marketization, the preven-

tion of agricultural risks is undoubtedly a very important and arduous task. To 
do this work requires a sound system, which requires all aspects of cooperation, 

and requires a lot of arduous and creative work [8]. 

1. Risk assessment: fully understand the extreme importance of preventing 

agricultural management risks. The importance of preventing agricultural 
management risks is determined by the special status and role of agriculture in 

the national economy and people's lives. Agriculture is the foundation of the 

national economy, the guarantee of the prosperity of the people, and the 
foundation of national stability [9]. In the process of modernization, once 

agriculture has problems, the consequences are unimaginable. In fact, 
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agriculture is very prone to problems, and its modernization process is full of 

operational risks. Due to the particularity of the agricultural industry, relying on 

the strength of the rural and farmers themselves, it is difficult to prevent 
agricultural business risks. The experience of developed countries and our past 

lessons show that effective prevention of agricultural risks must rely on the 

strength of the whole society and must be achieved through institutional and 
institutional innovation. In this process, governments at all levels have a major 

responsibility and should play a major role [10]. To this end, governments at all 

levels must attach great importance to the prevention of agricultural business 

risks. Through continuous exploration and innovation, we should establish a 
new mechanism for agricultural business risk prevention with its own 

characteristics as soon as possible, and effectively control the occurrence of 

agricultural management risks. And minimize the loss of operational risk as 
much as possible [11]. 

2. Reserve funds: increase the investment of the reserve fund and other 

finances in agriculture and enhance the ability to resist natural risks. To prevent 

the natural risks of agriculture, different measures can be taken according to the 
different conditions of natural risks. Take the most stringent measures to 

effectively protect the ecological environment and biological resources of 

agriculture to control and reduce the natural risks of agricultural operations. The 
sub-category will formulate various anti-risk plans for natural risks once they 

occur, so as to control the disaster situation as soon as possible, reduce losses, 

and maximize the interests of the peasants and the masses. 
3. Strengthen risk management, improve the industrialization of 

agriculture, and enhance the ability to resist market risks. In accordance with the 

requirements of breeding, integration, and integration of workers and peasants, 

vigorously developing agricultural industrialization enterprises based on 
agricultural products processing enterprises and agricultural industrial 

cooperative economic organizations and industrial bases is the only way to 

market and modernize agricultural products. Effective measures for agricultural 
market risks [12]. The development of agricultural professional cooperative 

economic organizations and the formation of specialized agricultural product 

bases can effectively gather scattered sporadic farmers and agriculture under the 
current system, thus setting up millions of small-scale agricultural business 

households and international and domestic markets. Linked bridges and 

networks can also effectively address possible market risks [13]. 

4. Strengthen risk management, strengthen the construction of agricultural 
technology extension system, and amplify the positive effects of scientific and 

technological progress. Establish a lean and efficient agricultural technology 

promotion system to facilitate the construction of a direct communication bridge 
between scientific research units and farmers and agriculture, which can 

effectively solve the bottleneck factors that induce technical risks. 

Strengthening the construction of the agricultural extension network can start 

with the reform of the existing agricultural administrative organs and 
agricultural research institutes, and build a promotion network by collecting 

relevant scientific and technical personnel. The promotion of agricultural 

technology should directly address agricultural production and management, 
solve the difficulties of agricultural development, and solve the difficulties of 

increasing farmers' income [14]. The agricultural technology promotion 
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network should be mainly funded by the government's finances, and free or 

basically free for farmers and agriculture. Improving the quality of farmers is 

the fundamental way to prevent and reduce technological risks. Like the training 
of urban workers, we must attach great importance to the technical training of 

farmers. Do everything possible to create conditions, make full use of rural 

education resources, do a good job in peasant technical training in multiple 
channels and in multiple forms, and comprehensively improve the quality of 

farmers. Further encourage and support farmers and agricultural professional 

cooperative economic organizations to develop agricultural industrialization, 

extend the agricultural industrial chain, obtain greater profits outside 
agriculture, and do everything possible to increase the average profit rate of 

agricultural output [15]. 

Each agricultural risk management tool has its scope of application and its 
own advantages, and there may be a variety of management tools that can be 

selected for a specific agricultural risk. Therefore, in the practice of agricultural 

risk management, agricultural risk subjects should select appropriate risk man-

agement tools or tool combinations based on agricultural risk types, risk man-
agement objectives and resource conditions. 

Conclusion. With the rapid advancement of modern agricultural construc-

tion, agricultural risks have demonstrated dynamic development. From the per-
spective of development, deepening the study of risk sources, categorizing agri-

cultural risks with the loss of near factors as the standard, is more conducive to 

the selection of appropriate risk management tools based on agricultural risk 
types and their management objectives. At the same time, in the practice of ag-

ricultural risk management, determined by the diversity and relevance of agri-

cultural risks, the choice of agricultural risk management tools can not only be 

based on the risk loss representation, but should be based on the in-depth analy-
sis and judgment of the source of risk loss. Probabilistic management tools or 

tool combinations are selected based on the applicability and superiority of var-

ious risk management tools. Only in this way can we give full play to the func-
tional advantages of various management tools, obtain better disaster prevention 

and reduction effects, achieve agricultural risk management objectives, and im-

prove the efficiency of agricultural risk management. 
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ɸʛʨʦᴇʥʝʨʢᴅʩʽʧ ײʡʳʤʜʘʨʳʥʳש ʵʢʦʥʦʤʠʢʘʣʳץ ʪᴅʫʝʢʝʣʜʝʨʽʥ 

ʞʦʩʧʘʨʣʘʫ 

 
ʊװʡʽʥʜʝʤʝ. ɸʫʳʣʰʘʨʫʘʰʳʣʳסʳ ʢᴅʩʽʧʢʝʨʣʽʛʽ ï ʘʫʳʣʰʘʨʫʘʰʳʣʳסʳ-

ʤʝʥ ʘʡʥʘʣʳʩʘʪʳʥ ʙʽʨ ʥʝʤʝʩʝ ʙʽʨʥʝʰʝ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽש ʙʽʨʽʛʽʧ ʙʝʣ-

ʛʽʣʽ ʙʽʨ ʵʢʦʥʦʤʠʢʘʣʳץ ʤʘץʩʘʪʪʘʨ ʤʝʥ ʤʽʥʜʝʪʪʝʨʛʝ ʞʝʪʫʜʝ ʙʽʨʣʝʩʽʧ ʙʘʩץʘʨʫ-

ʜʳ ʙʽʣʜʽʨʝʜʽ. ɸʫʳʣʰʘʨʫʘʰʳʣʳסʳ ʪᴅʫʝʢʝʣʜʝʨʽʥ ʟʝʨʪʪʝʡ ʢʝʣʝ, 
ʘʛʨʦᴇʥʝʨʢᴅʩʽʧ ײʡʳʤʜʘʨʳ ʘʫʳʣʰʘʨʫʘʰʳʣʳץ ʪᴅʫʝʢʝʣʜʝʨʽʥ ʥʘʨʳץʪʳץ ʵʢʦ-

ʥʦʤʠʢʘ ʞʘסʜʘʡʳʥʜʘ ʘʥʳץʪʘʧ, ʦʣʘʨʜʳ ʙʘʩץʘʨʫʜʘ ץʦʣʜʘʥʳʣʘʪʳʥ 

 ʘʞʝʪʪʽʛʽץ ʪʘʧ ʢʝʣʪʽʨʫץʘ ʣʘʡʳסʘʨʫץʳʥ ʙʘʩסʨʘʣʜʘʨʜʳ ʘʫʳʣʰʘʨʫʘʰʳʣʳײץ
ʘʥʳץʪʘʣʜʳ. ɹײʣ ʟʝʨʪʪʝʫ ʪʘץʳʨʳʙʳʥʳש ᴇʟʝʢʪʽ ᴅʨʽ ʞʘʥ ʞʘץʪʳ ʟʝʨʪʪʝʫʜʽ 

 ʪᴅʫʝʢʝʣʜʝʨʽʥ ץʟʽʥʜʝ ʘʫʳʣʰʘʨʫʘʰʳʣʳװʘʞʝʪ ʝʪʝʪʽʥʜʽʛʽʥ ʢᴇʨʩʝʪʝʜʽ. ɯʩ ʞץ

ʪᴅʫʝʢʝʣ-ʜʝʨ ʪʫʨʘʣʳ ʞʘʣʧʳ ʪװʩʽʥʽʢ ʥʝʛʽʟʽʥʜʝ ʙʘʩץʘʨʫ ʪʠʽʤʩʽʟ ʙʦʣʳʧ ʪʘʙʳ-

ʣʘʜʳ. ʉʦʣ ʩʝʙʝʧʪʽ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫʜʘ çʩʝʙʝʧè ʧʝʥ çʩʘʣʜʘʨè ʢʦʤʙʠʥʘ-
ʮʠʷʩʳ ʥʝʛʽʟʽʥʜʝ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ ײץʨʘʣʜʘʨʳ ʪʘשʜʘʣʫʳ ץʘʞʝʪ.  

ɸʛʨʦᴇʥʝʨʢᴅʩʽʥ ײʡʳʤʜʘʨʳʥʳץ שʳʟʤʝʪʽʥ ʞʦʩʧʘʨʣʘסʘʥʜʘ ʪʝʢ ʤʘʪʝʨʠʘʣ-

ʜ -rʪʝʭʥʠʢʘʣʳץ ʞᴅʥʝ ײʡʳʤʜʘʩʪʳʨʫʰʳʣʳץ ʤװʤʢʽʥʜʽʢʪʝʨʜʽ סʘʥʘ ʝʤʝʩ, ʩʦ-
ʥʳʤʝʥ ץʘʪʘʨ ᴅʣʝʫʤʝʪʪʽʢ ʞװʡʝʥʽש, ʩʘʷʩʠ ʬʘʢʪʦʨʣʘʨ ʤʝʥ ʢᴅʩʽʙʠ ץʘʪʳʥʘʩ-

ʪʘʨʜʳ ʙʘʩץʘʨʫ ᴅʜʽʩʪʝʨʽʥʝ ʤᴅʥ ʙʝʨʛʝʥ ʞᴇʥ. ʕʢʦʥʦʤʠʢʘʣʳץ ץʦסʘʤʥʳש 
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ʤʫʳʤʝʥ ʘʛʨʦᴇʥʝʨʢᴅʩʽʧ ײʡʳʤʜʘʨʳʥʳש ʪᴅʫʝʢʝʣʜʝʨʽʥ ʪʠʽʤʜʽ ʞʦʩʧʘʨʣʘʫ ץʘ-

ʟʽʨʛʽ ʪʘשʜʘ ᴇʪʝ ʤʘשʳʟʜʳ ʤᴅʩʝʣʝ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ.  

ʊװʡʽʥʜʽ ʩᴇʟʜʝʨ: ʘʫʳʣʰʘʨʫʘʰʳʣʳץ ʢᴅʩʽʧʦʨʳʥʜʘʨʳ, ʪᴅʫʝʢʝʣʜʝʨʜʽ ʞʦʩ-
ʧʘʨʣʘʫ, ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘסʘʣʘʫ, ʨʝʟʝʨʚʪʽʢ ץʦʨ, ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ. 
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ʇʣʘʥʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʠʩʢʦʚ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʭ  
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ɸʥʥʦʪʘʮʠʷ. ʇʦʜ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦʤ ʧʦ-
ʥʠʤʘʝʪʩʷ ʝʜʠʥʠʮʘ ʠʣʠ ʛʨʫʧʧʘ ʙʠʟʥʝʩ ʩʫʙʲʝʢʪʦʚ, ʟʘʥʠʤʘʶʱʠʭʩʷ ʩʝʣʴʩʢʦ-

ʭʦʟʷʡʩʪʚʝʥʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʠ ʜʦʩʪʠ-

ʞʝʥʠʶ ʦʧʨʝʜʝʣʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ. ʆʙʲʝʜʠʥʷʷ ʨʘʟʣʠʯʥʳʝ 
ʷʚʣʝʥʠʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʨʠʩʢʘ ʥʘ ʧʨʘʢʪʠʢʝ, ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ ʘʥʘʣʠʟʠʨʫʶʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʠʩʢʦʚ ʚ 

ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʠ ʘʥʘʣʠʟʠʨʫʝʪ ʧʨʠʤʝʥʠʤʦʩʪʴ ʠʥʩʪʨʫʤʝʥ-
ʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʤ ʨʠʩʢʦʤ ʠ ʠʭ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʴ. 

ʕʪʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʘʟʥʦʦʙʨʘʟʠʝʤ ʠ ʘʢʪʫʘʣʴʥʦʩʪʴʶ ʩʝʣʩɹʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʨʠʩʢʦʚ. ɺ ʧʨʘʢʪʠʢʝ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʠʥʩʪʨʫʤʝʥ-

ʪʳ ʫʧʨʘʚʣʝʥʠʷ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʚʳʙʨʘʥʳ ʪʦʣʴʢʦ ʥʘ ʦʩʥʦʚʝ ʦʙʱʠʭ ʧʨʝʜʩʪʘʚ-
ʣʝʥʠʡ ʦ ʨʠʩʢʘʭ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʜʦʣʞʥʘ ʙʳʪʴ ʚʳʙʨʘʥʘ ʢʦʤʙʠʥʘʮʠʠ çʧʨʠʯʠʥè 

ʠʣʠ çʩʣʝʜʩʪʚʠʡè, ʢʦʪʦʨʳʝ ʚʳʟʳʚʘʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʪʝʨʠ, ʘ ʪʘʢʞʝ ʥʝʦʙ-

ʭʦʜʠʤʦ ʚʳʙʨʘʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʤʝʪʦʜʳ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʫʧʨʘʚʣʝʥʠʷ 
ʨʠʩʢʘʤʠ.  

ɺ ʧʨʦʮʝʩʩʝ ʨʘʟʨʘʙʦʪʢʠ ʧʣʘʥʠʨʦʚʘʥʠʷ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʳʭ ʦʨʛʘʥʠʟʘ-

ʮʠʡ ʚʘʞʥʦ ʠʩʩʣʝʜʦʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ ʠ ʦʨ-
ʛʘʥʠʟʘʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʥʦ ʪʘʢʞʝ ʠʩʩʣʝʜʦʚʘʪʴ ʚʣʠʷʥʠʝ ʪʘʢʠʭ ʬʘʢʪʦ-

ʨʦʚ, ʢʘʢ ʩʦʮʠʘʣʴʥʘʷ ʩʠʩʪʝʤʘ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʦʪʥʦʰʝʥʠʷ ʠ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ. ʉ ʨʘʟʚʠʪʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʦʙʱʝʩʪʚʘ 

ʦʨʛʘʥʠʟʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦʜʚʝʨʞʝʥʳ ʚʣʠʷʥʠʶ 
ʬʘʢʪʦʨʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʠʩʢʘ. ɺʩʝ ʯʘʱʝ, ʢʘʢ ʧʣʘʥʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʨʠʩʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘʭʦʜʠʪʩʷ ʚ 

ʮʝʥʪʨʝ ʚʥʠʤʘʥʠʷ ʨʘʟʚʠʪʠʷ ʘʛʨʦʙʠʟʥʝʩʘ. 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʣʘʥʠʨʦʚʘʥʠʝ 

ʨʠʩʢʦʚ, ʦʮʝʥʢʘ ʨʠʩʢʦʚ, ʨʝʟʝʨʚʥʳʡ ʬʦʥʜ, ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ. 
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 ʅʀɽʊɸʅʓʄʓתɼ פɸɿɸפ

 

ʊװʡʽʥʜʝʤʝ. ʄʘץʘʣʘʜʘ ץʘʟʘץ ʜװʥʠʝʪʘʥʳʤʳʥʜʘ, ץʘʟʘײס ץʣʘʤʘʣʘʨʳʥʳש 
ʰʳסʘʨʤʘʣʘʨʳʥʜʘ ʢʝש ʢᴇʨʽʥʽʩ ʪʘʧץʘʥ ץʘʩʠʝʪʽʣʽʢ סײʳʤʳ ʤʝʥ ʢʝʨʝʤʝʪ ʪװʩʽʥʽʛʽ 

ʪʘʣץʳʣʘʥʘʪʳʥ ʙʦʣʘʜʳ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʢᴇʧʪʝʛʝʥ ʘשʳʟʜʘʨ ʤʝʥ 

ʰʳסʘʨʤʘʣʘʨʜʘסʳ ʥʘץʪʳ ʦץʠסʘʣʘʨסʘ ʥʝʛʽʟʜʝʣʽʧ ʞʘʟʳʣסʘʥ װʟʽʥʜʽʣʝʨ ʜʝ 
ʤʳʩʘʣסʘ ʘʣʳʥʳʧ, ʤʘץʘʣʘʥʳש ᴇʥ ʙʦʡʳʥʜʘ ʢᴇʨʽʥʽʩ ʪʘʙʘʜʳ. ʂʝʨʝʤʝʪ ʪװʩʽʥʽʛʽ 

ʤʝʥ ץʘʩʠʝʪʪʽʣʽʢ סײʳʤʳʥʘ ʙʘʩʘ ʥʘʟʘʨ ʘʫʜʘʨʳʣסʘʥʜʳץʪʘʥ, ײʣʳ 

 ʩʽʥʽʢʢʝ ʞʘʫʘʧ ʨʝʪʽʥʜʝװʘʨʤʘʣʘʨʳʥʘʥ ʜʘ ʦʩʳ ʝʢʽ ʪסʰʳ שʣʘʤʘʣʘʨʳʤʳʟʜʳײס

ʢʝʡʙʽʨ ʤʳʩʘʣʜʘʨ ʘʣʳʥʜʳ. ʊװʡʽʥ ʩᴇʟʜʝʨ: ץʘʩʠʝʪʪʽʣʽʢ, ʢʝʨʝʤʝʪ ʪװʩʽʥʽʛʽ, ץʘʩʠʝʪʪʽ ʢʽʪʘʧʪʘʨ, ʜʽʥʠ 
ʞʦʨʘʣסʳʣʘʨ, ʘʷʥ. 

 

ʂᴇʧʰʽʣʽʛʽʤʽʟʜʽ ץʳʟʳץʪʳʨʘʪʳʥ ʜװʥʠʝʣʝʨ, ʪʳʣʩʳʤ ײץʙʳʣʳʩʪʘʨ, ʙʝʣʛʽʣʽ 
ʙʽʨ ʫʘץʳʪʪʘ ᴇʪʽʧ ʢʝʪʢʝʥ ײץʙʳʣʳʩʪʳץ שʘʡʪʘ ץʘʡʪʘʣʘʥʫʳ ʩʝʢʽʣʜʽ ʞʘʡʪʪʘʨ 

ʘʜʘʤ ʙʘʩʳʥʘʥ ᴇʪʢʝʥʽʤʝʥ, ʘʜʘʤ ʙʘʣʘʩʳ ʢװʥʜʝʣʽʢʪʽ ᴇʤʽʨʽʥʜʝ ʦʩʳ 

 ʘʥʳʤʝʥסʪʳʨץʳʟʳץ ʘʥʰʘץ ,ʙʳʣʳʩʪʘʨʤʝʥ ʢʝʟʜʝʩʩʝ ʜʝ ʞʘʫʘʙʳʥ ʙʽʣʤʝʡʜʽײץ
ʙײʣ ʪʳʣʩʳʤ ʜװʥʠʝʣʝʨ ʪʫʨʘʣʳ ʦʡʣʘʫסʘ, ʦʥʳש ʞʘʫʘʙʳʥ ʪʘʙʫסʘ ʘץʳʣʤʝʥ, 

ʘʜʘʤ ʩʘʥʘʩʳʤʝʥ ʰʝʢʪʝʫ ץʦʡʳʣסʘʥ ʩʠʷץʪʳ. ɼʝʛʝʥʤʝʥ ʢᴇʧʰʽʣʽʛʽʤʽʟ ʞʘʫʘʙʳʥ 

ʪʘʙʘ ʘʣʤʘʡ ʞװʨʛʝʥ ײץʙʳʣʳʩʪʘʨ ʙײʨʳʥסʳ ʫʘץʳʪʪʘ, ʝʨʪʝ ʟʘʤʘʥʜʘʨʜʘ ʘץ 

  .ʙʳʣʳʩʪʘʨʤʝʥ ʙʝʪʧʝ-ʙʝʪ ʢʝʣʛʝʥײץ ʘʣʳʧʪʘʩʳʧ, ʩʦʣ ʢʝʟʜʝ ʜʝ ʘʜʘʤʜʘʨ ʦʩʳץ
-ʙʳʣʳʩʪʘʨʜʳ ᴇʟ ʰʳײץ ʳʥ-ʞʘʟʫʰʳʣʘʨʳʤʳʟ ʦʩʳץʘʤʳʥʜʘ ʜʘ ʘסʦץ ץʘʟʘפ

 ʨʝʪʽʥʜʝ ʞʘʟʳʣʩʘ ʜʘ, ʦʣ ʘʜʘʤ ץʨʘײʩ ץʘʫ ʝʪʢʝʥ, ʨʠʪʦʨʠʢʘʣʳץʘʨʤʘʣʘʨʳʥʘ ʘʨס

ʩʝʥʝʨʣʽʢ ײץʙʳʣʳʩ ʝʢʝʥʜʽʛʽʥ ʘʥʳץʪʘʧ, ʦסʘʥ ʪʦץʪʘʣסʘʥ. ɽʨʪʝ ʟʘʤʘʥʜʘʨʜʘסʳ 
ʦץʠסʘʣʘʨסʘ ʥʘʟʘʨ ʘʫʜʘʨʘʪʳʥ ʙʦʣʩʘץ, ʙײʣ ײץʙʳʣʳʩʪʘʨʤʝʥ ʙʝʪʧʝ-ʙʝʪ ʢʝʣʛʝʥ-

ʜʝʨʜʽש ʘʣסʘʰץʳʣʘʨʳ ʨʝʪʽʥʜʝ פʦʨץʳʪ ʙʘʙʘʤʳʟʜʳ ʘʣʳʧ ץʘʨʘʡʤʳʟ. ʆʥʳש 

ʜװʥʠʝʛʝ ʢʝʣʫʽʥʽש ᴇʟʽ ʙʽʨ סʘʞʘʡʳʧ, ʘʥʘʩʳʥʳײץ שʨʩʘסʳʥʜʘ װʰ ʞʳʣ ʙʦʡʳ 
ʙʦʣסʘʥ, ʜװʥʠʝʛʝ ʢʝʣʝʪʽʥ ʢװʥʽ ʜװʣʝʡ ʙʦʣסʘʥʳ ʜʘ פʦʨץʳʪ ʙʘʙʘʤʳʟ ʪʫʨʘʣʳ 

ʘשʳʟʜʘʨʜʘ ʙʦʡ ʢᴇʨʩʝʪʝʜʽ. ʄʳʥʘ ʙʽʨ ʘשʳʟ ʞʝʣʽʩʽʥʝ ʥʘʟʘʨ ʘʫʜʘʨʘʪʳʥ ʙʦʣʩʘץ, 

ʦʥʳש ʤᴅשʛʽʣʽʢ ᴇʤʽʨʜʽ ʽʟʜʝʫʽʥʝ ʩʝʙʝʧ ʙʦʣסʘʥ ʦץʠסʘ ʪװʙʝʛʝʡʣʽ ʙʘʷʥʜʘʣʘʜʳ. 

 ᴇʤʽʨ ʤʝʥ ᴇʣʽʤ שʪʘʨʳʥʳץʨʢʽ ʭʘʣʳװʳʟʜʘʨʜʘ ʪשʳʪ ɸʪʘ ʞᴇʥʽʥʜʝʛʽ ʘץʦʨפ
ʤᴅʩʝʣʝʩʽ ʪʫʨʘʣʳ ʢᴇʟץʘʨʘʩʪʘʨʳ ʢᴇʨʽʥʽʩ ʪʘʧץʘʥ. ɸשʳʟ ʙʦʡʳʥʰʘ, פʦʨץʳʪ ɸʪʘ 

 è ʜʝʛʝʥ ʘʷʥשʨʝʩʽװʛʽ ᴇʤʽʨ ʩשʤᴅ ,שʝ ʘʣʤʘʩʘשʪʘʧ ʢʝʪʽʧ, çʝʛʝʨ ᴇʣʽʤʜʽ ʝʩʽץʡʳײ

ʝʩʪʠʜʽ. ɹʽʨʘʟ ʫʘץʳʪ ᴇʪʢʝʥ ʩʦש ʙʽʨ ʙʘʩʧʘץʪʳ ץʫʳʧ ʞװʨʽʧ, ʞʝʪʝ ʘʣʤʘסʘʩʳʥ, 
çᴆʣʩʝʤ ʜʝ, ʞʝʪʝʤʽʥ!è ʜʝʡʜʽ. ʉʦʥʳ ʘʡʪʫʳ ʤשײ ʝʢʝʥ, ᴄʟʽʨʝʡʽʣ ʢʝʣʽʧ, çʉʝʥ 

ᴇʣʽʤʜʽ ʝʩʢʝ ʘʣʜʳש, ʝʥʜʽ ᴇʣʝʩʽש!è ʜʝʡʜʽ. ɸשʳʟʜʘ פʦʨץʳʪ ɸʪʘ ᴇʟʽʥʽש ʞװʡʨʽʢ 

ʞʝʣʤʘʷʩʳʥʘ ʤʽʥʽʧ, ʭʘʣץʳ ʙʘץʳʪʪʳ ᴇʤʽʨ ʩװʨʝʪʽʥ ʞʝʨײʡʳץʪʳ ʽʟʜʝʫʰʽ, ײסʤʳʨ 

ʙʦʡʳ ᴇʣʽʤʛʝ ץʘʨʩʳ ʢװʨʝʩʫʰʽ ʞʘʥ ʨʝʪʽʥʜʝ ʩʫʨʝʪʪʝʣʝʜʽ. ɽʣ-ʞײʨʪʪʳ ᴇʟʽʥʽש 
ʞʳʨʳʤʝʥ ʜʝ, ʢװʡʽʤʝʥ ʜʝ ʘʫʟʳʥʘ ץʘʨʘʪץʘʥ, ײסʤʳʨʳʥʳש ʩʦשʳʥʜʘ ʙʽʨʣʽʛʽ 

ʳʜʳʨʘʡ ʙʘʩʪʘסʘʥ ʞײʨʪʳʥʳש ʘʣʘʫʳʟʜʳסʳʥʘ ʢװʡʽʥʛʝʥ פʦʨץʳʪ ɸʪʘ ʤᴅשʛʽʣʽʢ 

ᴇʤʽʨ ʩʳʨʳʥ ʽʟʜʝʧ ʜװʥʠʝʥʽש ʪᴇʨʪ ʙײʨʳʰʳʥ ʢʝʟʽʧ ʢʝʪʝʜʽ.  
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ɹʽʨʘץ ץʘʡʜʘ ʙʘʨʩʘ ʜʘ, ʘʣʜʳʥʘʥ ʢᴇʨ ץʘʟʳʧ ʞʘʪץʘʥ ʘʜʘʤʜʘʨʜʳ 

ʞʦʣʳץʪʳʨʘʜʳ. çʂʽʤʥʽש ʢᴇʨʽ?è ʜʝʛʝʥ ʩʘʫʘʣʳʥʘ çפʦʨץʳʪʪʳש ʢᴇʨʽè ʜʝʛʝʥ 

ʞʘʫʘʧ ʝʩʪʠʜʽ. çפʘʡʜʘ ʙʘʨʩʘש ʜʘ פʦʨץʳʪʪʳש ʢᴇʨʽè ʜʝʛʝʥ ʩᴇʟ ʦʩʳʜʘʥ ץʘʣסʘʥ. 
ɸץʳʨ ʘʷסʳʥʜʘ ʞʝʨ ʢʽʥʜʽʛʽʥ ʪʘʧʩʘש, ʪʽʨʽ ץʘʣʘʩʳש ʜʝʛʝʥ ʘʷʥ ʝʩʪʽʧ, ʪʫסʘʥ ʞʝʨʽ 

ï ʉʳʨ ᴇשʽʨʽʥʝ ʦʨʘʣʘʜʳ. ʉʦʜʘʥ ʤᴅשʛʽ ᴇʤʽʨ ʪʝʢ ᴇʥʝʨʜʝ ʜʝʛʝʥ ʦʡסʘ ʢʝʣʽʧ, ץʦ-

ʙʳʟ ʘʩʧʘʙʳʥ ʦʡʣʘʧ ʰʳסʘʨʘʜʳ [1].  
ɹײʣ פʦʨץʳʪ ʙʘʙʘʤʳʟ ʪʫʨʘʣʳ ʘשʳʟʜʳש ʙʽʨ ʥײʩץʘʩʳ, ʝʢʽʥʰʽ ʙʽʨ ʦץʠסʘ 

ʞʝʣʽʩʽ ʙʳʣʘʡ ʙʘʷʥʜʘʣʘʜʳ. ʊʘסʳ ʙʽʨ ʘשʳʟ ʙʦʡʳʥʰʘ, ᴇʟʝʥ ʦʨʪʘʩʳʥʘ ʢʽʣʝʤ 

ʞʘʡʳʧ, װʩʪʽʥʜʝ ʦʪʳʨʳʧ ץʦʙʳʟ ʪʘʨʪץʘʥʜʘ, ʢװʡ ʢװʰʽʤʝʥ ʩʫסʘ ʙʘʪʧʘʡʜʳ ʝʢʝʥ. 

 ʳʪʪʳ ʪʽʨʰʽʣʽʢץʘʥ, ʪʝʢ ʙʘסʘʥ ʞʳʣʜʘʨʳ ᴇʣʽʤ ʙʦʣʤʘץʦʙʳʟ ʪʘʨʪץ ʳʪ ɸʪʘץʦʨפ
ʙʦʣסʘʥ ʜʝʡʜʽ. ɹʽʨʘפ ץʦʨץʳʪ ɸʪʘ ʰʘʨʰʘʧ, ײʡʳץʪʘʧ ʢʝʪʢʝʥ ʩᴅʪʽʥʜʝ ʩʫʜʘʥ 

ʢʽʰʢʝʥʪʘʡ ץʘʡʨʘץ ʞʳʣʘʥ ʰʳסʳʧ, ʦʥʳ ʰʘסʳʧ ᴇʣʪʽʨʽʧʪʽ ʜʝʡʜʽ. ɸשʳʟʜʘ ʘʞʘʣ 

ʘʰʳץ ʢʝʣʤʝʡ, ʞʳʣʘʥ ʢʝʡʧʽʥʜʝ ʢʝʣʝʜʽ. ɹײʜʘʥ ʭʘʣʳץʪʳש ᴇʣʽʤʛʝ ʜʝʛʝʥ 
ʢᴇʟץʘʨʘʩʳʥ, çʘʞʘʣ ʘʡʪʳʧ ʢʝʣʤʝʡʜʽè ʜʝʛʝʥ ʬʠʣʦʩʦʬʠʷʣʳץ ʪײʞʳʨʳʤʥʳש 

ʥʝʛʽʟʽʥ ʢᴇʨʝʤʽʟ. פʦʨץʳʪ ɸʪʘ ʪʫʨʘʣʳ ʘשʳʟʜʘʨʜʘ ʢʝʟʜʝʩʝʪʽʥ װʣʢʝʥ ʬʠʣʦʩʦ-

ʬʠʷʣʳץ ʤᴅʩʝʣʝ ï ʫʘץʳʪ ʧʝʥ ʢʝשʽʩʪʽʢ ʤᴅʩʝʣʝʩʽ. ʆʥʳש ʪװʩʽʥʝ ʝʥʛʝʥ ײץʙʳʣʳʩ 

ʪʘ, ʘʫʟʳʥʘʥ ʰʳץץʘʥ ʩᴇʟ ʜʝ ʘץʳʨ ʩʦשʳʥʜʘ ᴇʟʽʥʝ ᴅʩʝʨ ʝʪʪʽ. ɸשʳʟ ʝʢʽ ʪװʨʣʽ 
ʥײʩץʘʜʘ ʙʦʣʩʘ ʜʘ, ʝʢʝʫʽʥʜʝ ʜʝ ʘʡʪʳʣʘʪʳʥ ʤᴅʩʝʣʝ ʤᴅשʛʽʣʽʢ ᴇʤʽʨ, ʦʥʳ ʽʟʜʝʫ 

ʞʦʣʳʥʜʘ ʦʥʳש ʪװʩʽʥʝ ʝʥʛʝʥ ײץʙʳʣʳʩ, ץʘʡʪʘ-ץʘʡʪʘ ץʘʡʪʘʣʘʥʳʧ ʦʪʳʨסʘʥ 

ʘʷʥʜʘʨ. ʆʩʳ ʤᴅʩʝʣʝʣʝʨ ʩʦʣ ʫʘץʳʪʪʘ ʜʘ ʢᴇʪʝʨʽʣʜʽ, ץʘʩʠʝʪʪʽ ʘʜʘʤʜʘʨʜʳש 
ʙʘʩʳʥʘ ʪװʩʪʽ. ʗסʥʠ ʦʩʳ ʙʽʨ סʘʥʘ ʤʳʩʘʣʜʘʥ ʢʝʡʽʥ ʘʣʜʳʤʝʥ ʦʡסʘ ʦʨʘʣʘʪʳʥ 

ʤᴅʩʝʣʝ ʨʘʩʳʤʝʥ ʜʝ ʙʝʣʛʽʣʽ ʙʽʨ ײץʙʳʣʳʩ ʘʜʘʤסʘ ᴇʟ ᴅʩʝʨʽʥ ʪʠʛʽʟʝʜʽ ʤʝ, ʦʣ ץʘ-

ʣʘʡ ᴅʩʝʨ ʝʪʝʜʽ, ʢʝʣʝʪʽʥ, ʰʳסʘʪʳʥ ʦʨʥʳ ץʘʡ ʞʝʨ, ʥʝʛʝ ʙʽʨ ʘʜʘʤʜʘʨסʘ ʝʨʝʢʰʝ 
ʙʦʣʳʧ ʢʝʣʝʜʽ. פʘʩʠʝʪʪʽ ʜʝʛʝʥ ʩᴇʟʜʽש ʪװʧ-ʪᴇʨʢʽʥʽʥʜʝ ʦʩʳ ʦץʠסʘʣʘʨ ʞʘʪʘʪʳʥ 

ʩʠʷץʪʳ, ʷסʥʠ ʙʘʩʪʘʫʳ ʦʩʳ ʞʘסʜʘʡʣʘʨʤʝʥ ʥʝʛʽʟʜʝʣʝʜʽ. ɸʤʝʨʠʢʘ ʘʣסʘʰץʳ 

ʙʦʣʧr ʦʩʳ ײץʙʳʣʳʩʪʘʨ ʪʫʨʘʣʳ ʬʠʣʴʤʜʝʨʜʽ ʞʘʨʳץץʘ ʰʳסʘʨסʘʥ ʤʝʤʣʝʢʝʪ. 

ʂᴇʧ ʘʜʘʤʜʘʨ ʙʘʩʪʘʧץʳʜʘ ʙײʣ ײץʙʳʣʳʩʪʳ ץʘʙʳʣʜʘʤʘסʘʥʳʤʝʥ, ʢʝʡʽʥʽʨʝʢ 
ʙײʣ ʞʘסʜʘʡʣʘʨ ᴇʟʜʝʨʽʥʽש ʙʘʩʪʘʨʳʥʘʥ ᴇʪʢʝʥ ʦץʠסʘʣʘʨסʘ ץײʩʘʩ ʝʢʝʥʜʽʛʽʥ 

ʘʡʪץʘʥ. ʌʠʣʴʤʜʝʨ ʨʘʩʳʤʝʥ ʜʝ ʰʳʥʘʡʳ ʦץʠסʘʣʘʨסʘ ʥʝʛʽʟʜʝʣʽʧ ʞʘʩʘʣʜʳ. 

ʂʝʡʽʥʽʨʝʢ סʘʣʳʤʜʘʨ ʜʘ ʦʩʳ ʪʘץʳʨʳʧʪʘʨ ʪᴇשʽʨʝʛʽʥʜʝ ʟʝʨʪʪʝʫ ʞװʨʛʽʟʫʜʽ 
ʙʘʩʪʘʜʳ. ɿʝʨʪʪʝʫʛʝ ʥʝʛʽʟ ʨʝʪʽʥʜʝ ʙʽʨ ʦʪʙʘʩʳʥ ʥʝʤʝʩʝ ʞʝʢʝ ʘʜʘʤʜʳ ʘʣʳʧ 

 ʜʘʡʣʘʨסʙʘʩʳʥʘʥ ʢᴇʧʪʝʛʝʥ ʞʘ שʘʥ ʘʜʘʤʜʘʨʜʳסʘʨʘʩʪʳʨʜʳ. ʅʝʛʽʟ ʨʝʪʽʥʜʝ ʘʣץ

ᴇʪʝʜʽ, ʦʣʘʨסʘ ʙʽʨ ʢװʰ ᴅʩʝʨ ʝʪʝʜʽ, ʙʝʣʛʽʩʽʟ ʪʽʣʜʝʨʜʝ ʩᴇʡʣʝʡ ʙʘʩʪʘʡʜʳ. ɿʝʨʪ-
ʪʝʫ ʞʘʩʘʫ ʙʘʨʳʩʳʥʜʘ סʳʣʳʤʠ ʪײʞʳʨʳʤʜʘʤʘʣʘʨ ʤʝʥ סʘʣʳʤʜʘʨʜʳש 

ʙʘʨʣʳסʳ ʞײʤʳʣʜʳʨʳʣסʘʥʳʤʝʥ ʞײʤʳʩ ʥᴅʪʠʞʝʣʽ ʘʷץʪʘʣʤʘʜʳ. ʂʝʡʽʥʽʨʝʢ 

ʞײʤʳʩץʘ סʘʣʳʤʜʘʨʤʝʥ ץʘʪʘʨ, ʜʽʥ ʩʘʣʘʩʳʥʜʘסʳ ʤʘʤʘʥʜʘʨ ʞײʤʳʣʜʳʨʳʣʜʳ. 

 ʘʥʥʘʥסʳʣʘʨ ʦʨʳʥʜʘʣסʳʣʳʧ, ʜʽʥʠ ʞʦʨʘʣץʳ ʩᴇʟʜʝʨ ʦסʘʩʠʝʪʪʽ ʢʽʪʘʧʪʘʨʜʘפ
ʢʝʡʽʥ סʘʥʘ, ʘʜʘʤ ʪʳʥʳʰʪʘʣʳʧ ʙײʨʳʥסʳ ץʘʣʳʧʪʳ ᴇʤʽʨʽʥʝ ץʘʡʪʘ ʦʨʘʣסʘʥ. 

ɹײʣʞʝʨʜʝ ʜʝ ʤʳʩʘʣסʘ ʘʣʳʧ ʦʪʳʨסʘʥ ʤᴅʩʝʣʝ ץʘʩʠʝʪʪʽʣʽʢ ʪᴇשʽʨʝʛʽʥʜʝ ʙʦʣʳʧ 

ʦʪʳʨ.   
ʐʝʨʭʘʥ ʄײʨʪʘʟʘʥʳש ʰʳסʘʨʤʘʰʳʣʳסʳʥʘ ʥʘʟʘʨ ʘʫʜʘʨʩʘץ ,ץʘʩʠʝʪʪʽʣʽʢ 

ʪʫʨʘʣʳ çɾװʟ ʞʳʣʜʳץ ʞʘʨʘè ʝשʙʝʛʽʥʜʝ ץʘʣʘʤ ʪʘʨʪʘʜʳ. ɹʘʡʰʳʥʘʨ ʜʝʛʝʥ 

 ,ʘʰ ʪʫʨʘʣʳ ʝʣ ʘʫʟʳʥʜʘ ʪʘʨʘʧסʘʫ ʝʪʝʜʽ. ɸץʘʨʤʘʩʳʥʘ ʘʨסʘʰʪʳ ʰʳסʘʩʠʝʪʪʽ ʘץ

ʘʡʪʳʣʳʧ ʢʝʣʝ ʞʘʪץʘʥ ʩᴇʟ ʦʥʳץ שʘʩʠʝʪʪʽʣʽʛʽ, ʙʘʩץʘ ʘסʘʰʪʘʨʜʘʥ ʝʨʝʢʰʝʣʽʛʽ 
ʙʦʣʘʜʳ. ʐʳסʘʨʤʘʜʘ 1943 ʞʳʣʜʳש ʘץʧʘʥ ʘʷסʳʥʜʘסʳ ʩײʨʘʧʳʣ ʢװʥʜʝʨʜʝ, 

ʦʪʳʥ ʪʘʧʧʘʡ ץʠʥʘʣסʘʥ ʙʽʨ ʦʪʙʘʩʳʥʳש ʝʨ ʘʟʘʤʘʪʳʥʳץ שʘʩʠʝʪʪʽ ʘסʘʰץʘ ʪʠʽ-

ʩʫʽ, ʦʥʳש ʙײʪʘʣʘʨʳʥ ʰʘʙʫʳ ʪʫʨʘʣʳ ʘʡʪʳʣʘʜʳ. çʍʘʣʳץ ʘʡʪʩʘ, ץʘʣʪ ʘʡʪ-
ʧʘʡʜʳè, ï ʜʝʛʝʥ ʤʘץʘʣ ʪʫʨʘ ʘʡʪʳʣʩʘ ʢʝʨʝʢ, çᴄʡ, ʘʨʫʘײץ-ץʜʘʡʜʘʥ ץʦʨʳץ-

ʩʘשʜʘʨʰʳè, ï ʜʝʛʝʥ ʩᴇʟʜʝʨʛʝ ʪʦץʪʘʤʘʡ ʘץʳʨ ʩʦשʳʥʜʘ ʘסʘʰץʘ װʣʢʝʥ ʟʘʣʘʣ 
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ʢʝʣʪʽʨʝʜʽ. ɸסʘʰʪʳץ שʘʩʠʝʪʪʽʣʽʛʽ ʩʦʥʰʘ ʙʝʣʽʥʝʥ ʢʝʩʽʣʛʝʥ ʘסʘʰ ᴇʟʽʥ ʦʪʘʧ, 

ʞʘʣʤʘʧ ʙʘʨʘ ʞʘʪץʘʥ ʘʜʘʤסʘ ʜʘ װʣʢʝʥ ʟʘʨʙʘʜʳʥ ʪʠʛʽʟʝʜʽ. ɸסʘʰʪʳ ʢʝʩʢʝʥ 

ɾʫʘʥײץʣ ʝʩʽʤʜʽ ʘʟʘʤʘʪ ʤװʛʝʜʝʢ ʙʦʣʳʧ ץʘʣʘʜʳ, ʩʦʣ ʦץʠסʘʜʘʥ ʩʦש ʪװʩʽʥʝ 
ʘסʘʰ ʞʠʽ ʝʥʝʪʽʥʜʽ ʰʳסʘʨסʘʥ, ץʘʰʘʥ ץʫʨʘʧ, ᴇʟʜʽʛʽʥʝʥ ʞʦסʘʣʳʧ ʢʝʪʧʝʡʽʥʰʝ, 

ʩʝʥ ʜʝ  ʤʝʥ ʩʝʢʽʣʜʽ ץʠʥʘʣʘʪʳʥ ʙʦʣʘʩʳש ʜʝʧ ʪװʩʽʥʝ ʝʥʛʝʥ. ɸסʘʰʪʘʥ ʪװʥʜʝ 

ʪװʨʣʽ ʳשʳʨʩʳסʘʥ ʜʳʙʳʩʪʘʨʜʳש ʰʳסʫʳ ʜʘ סʘʞʘʧ ײץʙʳʣʳʩ. çɾʫʘʥײץʣ ʘʡʪ-
 ʊʝʢ ʪʽʣʝʛʽʤ ï .ץʘʥ ʢᴇʨʽʥʝʜʽ: ï ɹᴅʨʽ ʜʝ ᴇʟʽʤʥʝʥ ʙʦʣʜʳ. ɽʰʢʽʤʛʝ ʥʘʣʘʤ ʞʦץ

ʤʝʥʽש ʪᴇʩʝʛʽʤʜʽ ɹʘʡʰʳʥʘʨ ʢᴇʨʽʥʝʪʽʥ ʪʝʨʝʟʝʥʽש ʪײʩʳʥʘ ʩʘʣʳʧ ʙʝʨʽשʜʝʨ, ï 

ʜʝʧʪʽ ʜʝʡʜʽ. ʉʦʣ ʪʝʨʝʟʝʜʝʥ ʜʘʣʘסʘ ʢᴇʟ ʩʘʣʳʧ, ɹʘʡʰʳʥʘʨʜʳ ʢᴇʨʝʜʽ. ʆʜʘʥ ᴅʨʽ 

ʢᴇʢ ʘʩʧʘʥ ʢᴇʨʽʥʝʜʽ. ɾʫʘʥײץʣ ʢװʥʽ-ʪװʥʽ ɹʘʡʰʳʥʘʨסʘ: ï ʂʝʰ, ʢʝʰʝ ʛᴇʨ! ï 
ʜʝʧ ʞʘʣʳʥʘʜʳ.  ɾʘʡʨʘסʳʨ, ʞʘʡʪװʩʽʧ, ʞʘʡʨʘʩʘשʰʳ! ʉʝʥ ʞʘʡʨʘʩʘש, ʤʝʥʽש 

ʜʝ ʜʝʤʽʤ ʪʘʫʩʳʣʳʧ, ʞʘʥʳʤ ʞʘʡ ʪʘʙʘʨ ʝʜʽ, ï ʜʝʧ ʟʘʨʣʘʡʜʳ ʜʝʡʜʽ. ɹʽʨʘץ 

ʝʢʝʫʽ ʜʝ ײʟʘץ ʞʘʩʘʧ ʢʝʣʝʜʽ. ɸʣʜʘʨʳʥʜʘ ᴅʣʽ ץʘʥʰʘ ʞʘʨʳץ ʩᴅʫʣʝ ʙʘʨ, ʝʰʢʽʤ 
ʙʦʣʞʘʡ ʘʣʤʘʡʜʳè ï ʰʳסʘʨʤʘʥʳש ʩʦשʳ ʦʩʳʣʘʡ ʘʷץʪʘʣסʘʥ [2].  

-ʙʳײץ ʳʣʘʪʳʥץ שʪʘ-שʘʥʜʘ, ʨʘʩʳʤʝʥ ʜʝ ʢᴇʧʰʽʣʽʛʽʤʽʟʜʽ ʘץʦʨʳʪʘ ʘʡʪפ

ʣʳʩʪʘʨ ʘʜʘʤ ᴇʤʽʨʽʥʜʝ ʞʠʽ ʢʝʟʜʝʩʝʜʽ. ʇʘʡסʘʤʙʘʨʣʘʨʳʤʳʟʜʳש ᴇʤʽʨʽʥʜʝ ʜʝ 

 ʘʥʘ ʪᴅʥס ʘסʳʣʳ, ʦʣʘʨץʘʥ. ɸʷʥ ʢʝʣʫ ʘʨסʙʳʣʳʩʪʘʨ ʦʨʳʥ ʘʣײץ ʘʞʘʡʳʧס
ʤסײʞʠʟʘʣʘʨʜʳש ᴇʟʽ ʝʨʝʢʰʝ ײץʙʳʣʳʩʪʘʨ. ɸʜʘʤ ʩʘʥʘʩʳʥʘ ʦʩʳʥʜʘʡ 

ʦץʠסʘʣʘʨʜʳ ʪʘʥʳʧ-ʙʽʣʫʛʝ ʙʝʣʛʽʣʽ ʙʽʨ ʰʝʢʪʝʫ ץʦʡʳʣסʘʥ ʩʝʢʽʣʜʽ. ɹʟ̔ ɸʣʣʘ 

ʪʘסʘʣʘʥʳ ᴇʟʽʥʽש ʙʽʣʽʥʛʝʥʽ ץʘʜʘʨ סʘʥʘ ʙʽʣʝʤʽʟ, ʙʦʣʤʘʩʘ ʪװʛʝʣ ʙʽʣʤʝʢʢʝ ʤװʤ-
ʢʽʥ ʝʤʝʩ. ɿʘʪʳ ʪװʛʽʣ, ʭʠʢʤʝʪʽʥʝ ʝʰʙʽʨ ʭʘʢʽʤ ʘץʳʣ ʝʨʽʩʪʽʨʝ ʘʣʤʘʜʳ. ɸʣʣʘ 

ʪʘסʘʣʘ ï ᴇʣʰʝʫʩʽʟ, ʙʽʟʜʽש ʘץʳʣʳʤʳʟ ï ᴇʣʰʝʫʣʽ. ᴆʣʰʝʫʣʽʤʝʥ ᴇʣʰʝʫʩʽʟʜʽ 

ʙʽʣʫʛʝ ʙʦʣʤʘʡʜʳ [3].  
 

 

ʇɸʁɼɸʃɸʅʓʃנɸʅ ᴄɼɽɹʀɽʊʊɽʈ ʊɯɿɯʄɯ 

 
 ɸʣʤʘʪʳ: çɸʨʫʥʘ .ץʪʘʤʘʣʳץʘʥʳ ץʤᴅʜʝʥʠʝʪʽ. ʕʥʮʠʢʣʦʧʝʜʠʷʣʳ ץʘʟʘפ .1

Ltd.è ɾʐʉ, 2005, ISBN 9965-26-095-8. 

2. http://alashainasy.kz/proza/sherhan-murtaza-juz-jyildyik -jara-94629/  . 

 ʳ. ɯ ʪ. ïסʞʠʥʘ ץʞʠʥʘ ץʝʢʽ ʪʦʤʜʳ שʘʨʤʘʣʘʨʳʥʳסʥʘʥʙʘʝʚ ɸ. ʐʳײפ .3
ɸʣʤʘʪʳ: פʘʟʘץ ʉʉʈ-ʥʽש çנʳʣʳʤè ʙʘʩʧʘʩʳ, ï 303 ʙ. 

 

 

https://kk.wikipedia.org/wiki/%D0%90%D1%80%D0%BD%D0%B0%D0%B9%D1%8B:%D0%9A%D1%96%D1%82%D0%B0%D0%BF_%D2%9B%D0%B0%D0%B9%D0%BD%D0%B0%D1%80%D0%BB%D0%B0%D1%80%D1%8B/9965260958
http://alashainasy.kz/proza/sherhan-murtaza-juz-jyildyik-jara-94629/
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ᴄ.ʄ. ɽʛʽʟʙʘʝʚʘ  

ɾʘʤʙʳʣ ʦʙʣʳʩʳ, ɹʘʡʟʘץ ʘʫʜʘʥʳ, 

ʂʝשʝʩ ʘʫʳʣʳ,  ̄3 ʦʨʪʘ ʤʝʢʪʝʙʽʥʽש 
 ʘʣʽʤʽסײʤ שʪʽʣʽ ʤʝʥ ᴅʜʝʙʠʝʪʽ ʧᴅʥʽʥʽ ץʘʟʘפ

 

 

 ɾɸʅʓ רʃʊʓʄʓɿɼʓױ ʊɯʃɯ ï פɸɿɸפ

 

ʊʽʣ ï ʞײʨʪʪʳש ʞʘʥʳ. ᴆʟ ʪʽʣʽʥ ᴇʟʽ ʙʽʣʤʝʛʝʥ ʝʣ ʙʦʣʤʘʡʜʳ. ʊʽʣʽʥʝʥ ʘʡ-

ʨʳʣסʘʥ ʞײʨʪ ï ʞʦʡʳʣסʘʥ ʞײʨʪ. ʄʝʢʪʝʧ ʧʝʥ ʙʘʩʧʘʥʳש ʠʽʣʽ ʜײʨʳʩ ʙʦʣʩʘ, 
ʝʣʜʽש ʪʽʣʽʥ ʢᴇʨʢʝʡʪʽʧ, ʙʘʡʳʪʳʧ, ʛװʣʜʝʥʜʽʨʝʜʽ, ʤʝʢʪʝʧ ʧʝʥ ʙʘʩʧʘʜʘ ץʦʣʜʘ-

ʥʫʜʘʥ ץʘʣסʘʥ ʪʽʣ ï ʰʘʪʘʩץʘʥ ʪʽʣ. ʆʣ ʝʣ ï ʩʦʨʣʳ ʝʣ, ʤײʥʜʘʡ ʝʣʜʽש ʪʽʣʽ ʙײ-

ʟʳʣʤʘʡ ץʘʣʤʘʡʜʳ. ɸʥʘ ʪʽʣʽʥ ʙʽʣʤʝʡ ʪײʨʳʧ, ʙᴇʪʝʥʰʝ ʞʘץʩʳ ʩᴇʡʣʝʩʝש, ʦʣ ï 
ʢװʡʽʥʽʰ. ɸʥʘ ʪʽʣʽʥ ʞʘץʩʳ ʙʽʣʽʧ ʪײʨʳʧ, ʙᴇʪʝʥʰʝ ʞʘץʩʳ ʩᴇʡʣʝʫ, ʙײʣ ï ʩװʡ-

ʽʥʽʰ. ᴆʟ ʪʽʣʽʥ ʙʽʣʤʝʡ ʪײʨʳʧ, ʞʘʪ ʪʽʣʛʝ ʝʣʽʢʪʝʡ ʙʝʨʫ ï ʟʦʨ ץʘʪʝ ʜʝʧ ʍʘʣʝʣ 

ʄײʭʘʤʝʜײʣʳ ʘʡʪץʘʥʜʘʡ ץʘʟʘץ ʪʽʣʽʥʽש ʙʦʣʘʰʘסʳ ײʣʪ ʙʦʣʘʰʘסʳ ʝʢʝʥʽʥ ʝʰ 

ʫʘץʳʪʪʘ ʞʘʜʳʤʳʟʜʘʥ ʰʳסʘʨʤʘʫʳʤʳʟ ʢʝʨʝʢ. ʉʝʙʝʙʽ ײʣʪʳʤʳʟʜʳש ʞʘʥʳ, 
ʦʥʩʳʟ ײʣʪʪʳש ʞʦʡʳʣʳʧ ʢʝʪʫ ץʘʫʧʽ ʙʘʨ.  

ʊʽʣ ï ʪײʪʘʩ ײʣʪʪʳ, ʭʘʣʳץʪʳ ʪʘʥʳʪʘʪʳʥ ʝש ʤʘשʳʟʜʳ ײץʥʜʳʣʳץ. ʊʽʣ ʦʩʳ 

ʪײʨסʳʜʘ ײʣʪʪʳײץ ץʥʜʳʣʳץ ʙʦʣʩʘ, ײʣʪʪʳש ʞʦʡʳʣʫʳ ʦʩʳ ײץʥʜʳʣʳץʪʘʨʜʳש 
ʙʽʨʽʥʽש ʞʦʡʳʣʫʳ ʘʨץʳʣʳ ʦʨʳʥ ʘʣʘʪʳʥ ײץʙʳʣʳʩ ʙʦʣʳʧ ʩʘʥʘʣʘʜʳ. פʘʟʘץ 

ʪʽʣʽ ï ץʘʟʘץ ʭʘʣץʳʥʳ ײʣʪ ʨʝʪʽʥʜʝ ʩʠʧʘʪʪʘʡʪʳʥ ʥʝʛʽʟʛʽ ᴇʣʰʝʤ. פʘʟʽʨʛʽ ʪʘשʜʘ-

 ʘʥ ʪʽʣʜʝʨʜʽסrʟʝʨʪʪʝʫʣʝʨʜʝ ᴇʣʽ ʪʽʣʜʝʨ ʜʝʛʝʥ ʢʘʪʝʛʦʨʠʷ ʢʝʟʜʝʩʝʜʽ. ʉʦʣ ʘʪʘʣ ס
ʘʣʳʧ ץʘʨʘʩʘץ, ʪʽʣʤʝʥ ʙʽʨʛʝ ʩʦʣ ʘʪʘʣסʘʥ ײʣʪʪʘʨ ʜʘ ᴅʣʜʝץʘʰʘʥ ʪʘʨʠʭ ʩʘʭʥʘ-

ʩʳʥʘʥ ʞʦʡʳʣʳʧ ʢʝʪʢʝʥ. ʗסʥʠ, ʪʽʣ ʙʦʣʤʘʩʘ ײʣʪ ʪʘ ʙʦʣʤʘʡʜʳ.  

ʊʽʣʜʽʥ ʞʦʡʳʣʘʨ ʘʣʜʳʥʜʘסʳ ʩʦʥסʳ ʢʝʟʝשʽʥ ʞʘʩʳ ʞʝʪʢʝʥ ʘʜʘʤʜʘʨ סʘʥʘ ʩʘץ-

ʪʘʡʜʳ, ʢʝʡʽʥ ʩʦʣʘʨʜʳʥ ʝʟʽʤʝʥ ʙʽʨʛʝ ʪʽʣ ᴇʣʝʜʽ. ʄʝʢʪʝʧ ʞʘʩʳʥʘ ʜʝʡʽʥʛʽ ʙʘʣʘ-
ʣʘʨʜʘ ᴇʟ ʪʽʣʽʥʜʝ ʦץʳʤʘסʘʥʥʘʥ ʢʝʡʽʥ ʘʥʘ ʪʽʣʽʥ ʞʦסʘʣʪʘʜʳ.  

-ʨʘʣײץ ʧʘʨʘʪץʘ ץʘʨʘʣʳץײʞʘʨʪʳʩʳʥʜʘ ʥʝʛʽʟʛʽ ʪʽʣʜʝʛʽ ʙ-2 שʘʩʳʨʜʳס 20

ʜʘʨʳʥʳש ʢʝʥ ʪʘʨʘʫʳ ʘʟ ʭʘʣʳץʪʘʨ ʪʽʣʽʥʽʥ ʞʦʡʳʣʫʳʥ ʪʝʟʜʝʪʪʽ. ʊʽʣ ʦʩʳʥʜʘʡ 
ʬʘʢʪʦʨʣʘʨʜʳש ʥᴅʪʠʞʝʩʽʥʜʝ ᴇʟ ʙʦʣʤʳʩʳʥ ʪװʙʝʛʝʡʣʽ ʞʦסʘʣʪʘʜʳ. ɸʣ, ײʣʪʪʳץ 

 ʳʤʜʳ ʪʽʣʜʽסײ ʰʽʥ ʘʣʜʳʤʝʥ çʘʥʘ ʪʽʣʽè ʜʝʛʝʥװ ʘʣʪʧʘʫסʳʤʳʟʜʳ ʞʦסʥʜʳʣʳײץ

ʩʘץʪʘʧ ץʘʣʘʪʳʥ ʝʨʝʩʝʢ ײʨʧʘץʪʘʥ ʙᴇʣʝʢ ʞʘʩ, ᴇʩʢʝʣʝײ שʨʧʘץʪʳש ʙʦʡʳʥʘ ʩʽשʽ-
ʨʫ ʢʝʨʝʢ. ɸʥʘ ʪʽʣʽʥʽש ʘʥʘʥʳש ʩװʪʽʤʝʥ ʙʦʡʳʥʘ ʜʘʨʠʪʳʥ ʝʨʝʢʰʝ ץʘʩʠʝʪʽ ʙʘʨ, 

ʘʥʘʩʳ ץʘʡ ʪʽʣʜʝ ʩᴇʡʣʝʡʪʽʥ ʙʦʣʩʘ, ʙʘʣʘʩʳ ᴅʣʙʝʪʪʝ ʩʦʣ ʪʽʣʜʽ ᴇʟʽʥʽש ʘʥʘ ʪʽʣʽ 

ʨʝʪʽʥʜʝ ץʘʙʳʣʜʘʡʜʳ. ʆʩʳʣʘʡ ʦʣ ײʨʧʘץʪʘʥ-ײʨʧʘץץʘ ʞʘʣסʘʩʘ ʙʝʨʝʜʽ. ɹײʣ ï 

 ʘʥ ʙᴇʣʽʛʽסʘʟʜʘ שʦʥʳ ,ץʪʘʩ ʭʘʣʳײʳ ʪץʭʘʣ ץʘʟʘץ ʞʘʣʧʳ ʜʝʨʪʽ. ʉʝʙʝʙʽ שʣʪʪʳײ
ʦʩʳʥʜʘʡ ʞʘסʜʘʡʜʘ ץʘʣʳʧʪʘʩʘʪʳʥ ʙʦʣʩʘ, ʦʥʜʘ ʙʽʨʪʝ-ʙʽʨʪʝ ʦʣ ʪײʪʘʩ ʭʘʣʳץץʘ 

ᴇʟ ᴅʩʝʨʽʥ ʪʠʛʽʟʝʜʽ. 
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ʫʥʠʚʝʨʩʠʪʝʪʽ, ʅײʨ-ʉײʣʪʘʥ פ ,.ץʘʟʘץʩʪʘʥ 

ɹʝʨʜʽʤϰʨʘʪ ʅ. ï PhD ʜʦʢʪʦʨʳ, ʜʦʮʝʥʪ, çʅʘʨʭʦʟè ʫʥʠʚʝʨʩʠʪʝʪʽè ɸפ, ɸʣʤʘʪʳ 
 ʩʪʘʥץʘʟʘפ ,.ץ

ɹʝʨʩʪʝʤʙʘʝʚʘ ʈ.ʂ. ï ʵʢʦʥʦʤʠʢʘ סʳʣʳʤʜʘʨʳʥʳש ʢʘʥʜʠʜʘʪʳ, çפʘʨʞʳè ʢʘʬʝʜ-
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 ,ʋʥʠʚʝʨʩʠʪʝʪʽ ץɸʨʛʦʪʝʭʥʠʢʘʣʳ ץʘʟʘפ ʳסʘʥ ʧʨʦʬʝʩʩʦʨ, ʉ. ʉʝʡʬʫʣʣʠʥ ʘʪʳʥʜʘס

ʅײʨ-ʉײʣʪʘʥ פ ,.ץʘʟʘץʩʪʘʥ 

ʊʫʣʝʧʙʝʨʛʝʥʦʚʘ ɸ.ʄ. ï ʤʘʛʠʩʪʨʘʥʪ, çʅʘʨʭʦʟè ʫʥʠʚʝʨʩʠʪʝʪʽè ɸפ, ɸʣʤʘʪʳ ץ., 

 ʩʪʘʥץʘʟʘפ

ʊʫʨʘʥ ɸ.ɹ. ï ʤʘʛʠʩʪʨʘʥʪ, çʅʘʨʭʦʟè ʫʥʠʚʝʨʩʠʪʝʪʽè ɸפ, ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 

ʊʳʰʭʘʥ ʂ. ï  ʬʠʣʦʩʦʬʠʷ סʳʣʳʤʜʘʨʳʥʳש ʜʦʢʪʦʨʳ, ʜʦʮʝʥʪ ʤʽʥʜʝʪʽʥ ʘʪץʘʨʫ-

ʰʳ, ʃ.ʅ. ɻʫʤʠʣʝʚ ʘʪʳʥʜʘסʳ ɽʫʨʘʟʠʷʣʳױ ץʣʪʪʳץ ʫʥʠʚʝʨʩʠʪʝʪʽ, ʅײʨ-ʉײʣʪʘʥ ץ., 

 ʩʪʘʥץʘʟʘפ

ʏʞʘʥ ʀ. ï ʤʘʛʠʩʪʨʘʥʪ, ᴅʣ-ʌʘʨʘʙʠ ʘʪʳʥʜʘסʳ פʘʟʘױ ץʣʪʪʳץ ʋʥʠʚʝʨʩʠʪʝʪʽ, 
ɸʣʤʘʪʳ פ ,.ץʘʟʘץʩʪʘʥ 
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ʉʚʝʜʝʥʠʷ ʦʙ ʘʚʪʦʨʘʭ 

 

Liu Wei ï ʜʦʢʪʦʨʘʥʪ DBA, ɸʣʤʘʪʳ ʄʝʥʝʜʞʤʝʥʪ ʋʥʠʚʝʨʩʠʪʝʪ, ʛ. ɸʣʤʘʪʳ, ʂʘ-

ʟʘʭʩʪʘʥ 

ɸʣʠʝʚʘ ɹ.ʄ. ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ 

çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

ɸʣʴʪʘʝʚ ʅ.ɹ. ï ʜʦʢʪʦʨʘʥʪ, ɸʣʤʘʪʳ ʄʝʥʝʜʞʤʝʥʪ ʋʥʠʚʝʨʩʠʪʝʪ, ʛ. ɸʣʤʘʪʳ, ʂʘ-

ʟʘʭʩʪʘʥ 

ɸʩʳʣʙʝʢʦʚ ɸ.ʇ. ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ, ɸʆ 

çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ  

Ϸʙʜʨʘʭʤʘʥ ɸ.ɹ. ï ʤʘʛʠʩʪʨʘʥʪ, ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ 
ʃ.ʅ. ɻʫʤʠʣʝʚʘ, ʛ. ʅʫʨ-ʉʫʣʪʘʥ, ʂʘʟʘʭʩʪʘʥ  

ɹʝʨʜʠʤʫʨʘʪ ʅ. ï ʜʦʢʪʦʨ PhD, ʜʦʮʝʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘ-

ʪʳ, ʂʘʟʘʭʩʪʘʥ  

ɹʝʨʩʪʝʤʙʘʝʚʘ ʈ.ʂ. ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çʌʠ-
ʥʘʥʩʳè, ʂʘʟʘʭʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ, ʬʠʥʘʥʩʦʚ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ, 

ʛ. ʅʫʨ-ʉʫʣʪʘʥ, ʂʘʟʘʭʩʪʘʥ 

ɼʘʨʠʙʘʝʚ M.ɾ. ï ʜʦʢʪʦʨ PhD, ʠ.ʦ. ʜʦʮʝʥʪʘ, ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠ-

ʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʘʣʴ-ʌʘʨʘʙʠ, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

ɽʛʽʟʙʘʝʚʘ Ϸ.ʄ. ï ʋʯʠʪʝʣʴʥʠʮʘ ʢʘʟʘʭʩʢʦʛʦ ʷʟʳʢʘ ʠ ʣʠʪʝʨʘʪʫʨʳ ʩʨʝʜʥʝʡ ʰʢʦ-

ʣʳ ˉ 3 ɹʘʡʟʘʢʩʢʦʛʦ ʨʘʡʦʥʘ ɾʘʤʙʳʣʩʢʦʡ ʦʙʣʘʩʪʠ, ʂʘʟʘʭʩʪʘʥ 

ɾʘʥʪʘʝʚʘ ɸ.ɸ. ï ʜʦʢʪʦʨ PhD, ʜʦʮʝʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘ-

ʪʳ, ʂʘʟʘʭʩʪʘʥ  
ʂʘʠʨʙʘʝʚ ɼ.ʈ. ï ʤʘʛʠʩʪʨʘʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭ-

ʩʪʘʥ 

ʂʘʣʠʝʚʘ ɼ. ï ʤʘʛʠʩʪʨʘʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

ʂʘʤʘʣʦʚʘ ɼ.ɹ. ï ʤʘʛʠʩʪʨʘʥʪ, ʂʘʟʘʭʩʢʠʡ ɸʛʨʦʪʝʭʥʠʯʝʩʢʠʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝ-
ʥʠ ʉ. ʉʝʡʬʫʣʣʠʥʘ, ʛ. ʅʫʨ-ʉʫʣʪʘʥ, ʂʘʟʘʭʩʪʘʥ 

ʂʫʘʥʦʚʘ ʃ.ɸ. ï ʜʦʢʪʦʨʘʥʪ, ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʘʣʴ-

ʌʘʨʘʙʠ, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

ϧʦʞʘʭʤʝʪʦʚ ɸ.ɾ. ï ʤʘʛʠʩʪʨʘʥʪ, ʋʥʠʚʝʨʩʠʪʝʪ çʊʫʨʘʥè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭ-

ʩʪʘʥ  

ʄʫʢʘʰʝʚʘ ɸ.ʉ. ï ʤʘʛʠʩʪʨʘʥʪ, ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ 
ʘʣʴ-ʌʘʨʘʙʠ, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

ʆʨʘʟʙʝʢʢʳʟʳ ɻ. ï ʤʘʛʠʩʪʨʘʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘ-
ʟʘʭʩʪʘʥ 

ʉʘʪʢʝʝʚʘ ɸ.ʉ. ï ʤʘʛʠʩʪʨʘʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, 

ʂʘʟʘʭʩʪʘʥ 

ʊʣʝʫʞʘʥʦʚʘ ɼ.ɸ. ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʘʩʩʮʠʨʦʚʘʥʥʳʡ ʧʨʦʬʝʩʩʦʨ, 

ʂʘʟʘʭʩʢʠʡ ɸʛʨʦʪʝʭʥʠʯʝʩʢʠʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʉ. ʉʝʡʬʫʣʣʠʥʘ, ʛ. ʅʫʨ-ʉʫʣʪʘʥ, 
ʂʘʟʘʭʩʪʘʥ 

ʊʫʣʝʧʙʝʨʛʝʥʦʚʘ ɸ.ʄ. ï ʤʘʛʠʩʪʨʘʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, 

ʂʘʟʘʭʩʪʘʥ 

ʊʫʨʘʥ ɸ.ɹ. ï ʤʘʛʠʩʪʨʘʥʪ, ɸʆ çʋʥʠʚʝʨʩʠʪʝʪ çʅʘʨʭʦʟè, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 

ʊʳʰʭʘʥ ʂ. ï  ʜʦʢʪʦʨʳ ʬʠʣʦʩʦʬʠʯʝʩʢʠʭ ʥʘʫʢ, ʠ.ʦ. ʜʦʮʝʥʪʘ, ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦ-

ʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʃ.ʅ. ɻʫʤʠʣʝʚʘ, ʛ. ʅʫʨ-ʉʫʣʪʘʥ, ʂʘʟʘʭʩʪʘʥ 

ʏʞʘʥ ʀ. ï ʤʘʛʠʩʪʨʘʥʪ, ʂʘʟʘʭʩʢʠʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʘʣʴ-

ʌʘʨʘʙʠ, ʛ. ɸʣʤʘʪʳ, ʂʘʟʘʭʩʪʘʥ 
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ʀʥʬʦʨʤʘʮʠʷ ʦ ʯʣʝʥʘʭ ʨʝʜʘʢʮʠʦʥʥʦʡ ʢʦʣʣʝʛʠʠ 

 

ʋʟʘʥ ʀʩʢʘʢʦʚ (ʂʘʟʘʭʩʪʘʥ) ï ʟʘʩʣʫʞʝʥʥʳʡ ʜʝʷʪʝʣʴ ʈʂ, ʯʣʝʥ 
ɽʚʨʘʟʠʡʩʢʦʡ ʘʩʩʦʮʠʘʮʠʠ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʦʙʨʘʟʦʚʘʥʠʷ, ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ  

ɸʩʘʥ ʉʘʪʤʫʨʟʘʝʚ (ʂʘʟʘʭʩʪʘʥ) ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦ-
ʬʝʩʩʦʨ  

ɾʘʥʘʨ ɸʫʙʘʢʠʨʦʚʘ (ʂʘʟʘʭʩʪʘʥ) ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 

ʧʨʦʬʝʩʩʦʨ  

ɺʘʣʝʥʪʠʥʘ ɹʦʥʜʘʨʝʥʢʦ (ʈʦʩʩʠʷ) ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 
ʚʝʜʫʱʠʡ ʥʘʫʯʥʳʡ ʩʦʪʨʫʜʥʠʢ ʀʥʩʪʠʪʫʪʘ ʵʢʦʥʦʤʠʢʠ ʈɸʅ, ʘʢʘʜʝʤʠʢ ʈɸɽʅ 

ʠ ʄɸɽɹ, ʜʠʨʝʢʪʦʨ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʦʥʜʘ ʅ.ɼ. ʂʦʥʜʨʘʪʴʝʚʘ  

ʇʝʪʷ ʂʦʣʝʚʘ (ʌʨʘʥʮʠʷ) ï ʜʦʢʪʦʨ PhD 
ɸʡʛʫʣʴ ʉʘʜʚʘʢʘʩʦʚʘ (ʂʘʟʘʭʩʪʘʥ) ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 

ʧʨʦʬʝʩʩʦʨ, ʧʨʝʟʠʜʝʥʪ ɺʳʩʰʝʡ ʰʢʦʣʳ ʙʠʟʥʝʩʘ çɽʚʨɸʟʠʷè 

ɽʨʢʘʥʘʪ ʊʝʤʠʨʭʘʥʦʚ (ʂʘʟʘʭʩʪʘʥ) ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 

ʧʨʦʬʝʩʩʦʨ 
ɾʘʥʛʝʣʴʜʳ ʐʠʤʰʠʢʦʚ (ʂʘʟʘʭʩʪʘʥ) ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 

ʧʨʦʬʝʩʩʦʨ, ʜʠʨʝʢʪʦʨ ʎʝʥʪʨʘ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ï ʬʠ-

ʣʠʘʣʘ ʈɻʂʇ çʀʥʩʪʠʪʫʪ ʕʢʦʥʦʤʠʢʠè ʂʅ ʄʆʅ ʈʂ 
ʈʘʫʰʘʥ ɸʟʙʝʨʛʝʥʦʚʘ (ʂʘʟʘʭʩʪʘʥ) ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 

ʜʦʮʝʥʪ 

ʉʘʣʠʤʘ ɹʘʨʳʰʝʚʘ (ʂʘʟʘʭʩʪʘʥ) ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, 
ʜʦʮʝʥʪ 
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ʊʨʝʙʦʚʘʥʠʷ ʢ ʩʦʜʝʨʞʘʥʠʶ ʠ ʦʬʦʨʤʣʝʥʠʶ ʩʪʘʪʝʡ 

 

ʅʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʠʡ ʞʫʨʥʘʣ çʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘè ʷʚʣʷʝʪʩʷ ʦʜ-
ʥʠʤ ʠʟ ʚʝʜʫʱʠʭ ʧʝʨʠʦʜʠʯʝʩʢʠʭ ʥʘʫʯʥʳʭ ʠʟʜʘʥʠʡ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 

ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʥʘʫʢʘʤ, ʠʟʜʘʝʪʩʷ ʩ ʠʶʣʷ 1997 ʛʦʜʘ, ʠʤʝʝʪ ʩʚʦʶ ʩʪʘ-

ʙʠʣʴʥʫʶ ʘʫʜʠʪʦʨʠʶ.  
ɾʫʨʥʘʣ ʨʘʩʩʯʠʪʘʥ ʥʘ ʨʘʙʦʪʥʠʢʦʚ ɺʋɿʦʚ ʠ ʥʘʫʯʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʤʘ-

ʛʠʩʪʨʘʥʪʦʚ ʠ ʜʦʢʪʦʨʘʥʪʦʚ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʦʙʱʝʩʪʚʝʥʥʳʭ ʜʝʷʪʝʣʝʡ, 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʬʠʥʘʥʩʦʚʳʭ ʩʪʨʫʢʪʫʨ. ɺ ʨʝʜʘʢʮʠʦʥ-

ʥʳʡ ʩʦʚʝʪ ʚʭʦʜʷʪ ʚʝʜʫʱʠʝ ʫʯʝʥʳʝ-ʵʢʦʥʦʤʠʩʪʳ ʂʘʟʘʭʩʪʘʥʘ, ʙʣʠʞʥʝʛʦ ʠ 
ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ.  

ʆʩʥʦʚʥʳʝ ʨʘʟʜʝʣʳ ʞʫʨʥʘʣʘ çʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘè:  

Å ɺʆʇʈʆʉʓ ʊɽʆʈʀʀ 
Å ɻʃʆɹɸʃʔʅɸʗ ʀ ʈɽɻʀʆʅɸʃʔʅɸʗ ʀʅʊɽɻʈɸʎʀʗ  

Å ʄɸʂʈʆʕʂʆʅʆʄʀʏɽʉʂɸʗ ʇʆʃʀʊʀʂɸ 

Å ʀʅʉʊʀʊʋʊʓ ʀ ʕʂʆʅʆʄʀʏɽʉʂʆɽ ʈɸɿɺʀʊʀɽ 

ɾʫʨʥʘʣ ʦʩʫʱʝʩʪʚʣʷʝʪ ʧʨʠʝʤ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ ʜʣʷ ʧʫʙʣʠʢʘʮʠʠ ʦʪ 
ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ɺʋɿʦʚ, ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ, ʵʢʦʥʦʤʠʩʪʦʚ-ʧʨʘʢʪʠʢʦʚ ʠ 

ʜʦʢʪʦʨʘʥʪʦʚ.  

ʋʩʣʦʚʠʷ ʨʘʟʤʝʱʝʥʠʷ ʧʫʙʣʠʢʘʮʠʡ ʚ ʞʫʨʥʘʣʝ 
ɼʣʷ ʧʫʙʣʠʢʘʮʠʠ ʚ ʞʫʨʥʘʣʝ çʊʨʘʥʟʠʪʥʘʷ ʵʢʦʥʦʤʠʢʘè ʧʨʠʥʠʤʘʶʪʩʷ 

ʩʪʘʪʴʠ ʥʘ ʢʘʟʘʭʩʢʦʤ, ʨʫʩʩʢʦʤ ʠ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʘʭ, ʩʦʜʝʨʞʘʱʠʝ ʨʘʥʝʝ ʥʝ 

ʦʧʫʙʣʠʢʦʚʘʥʥʳʝ ʧʨʦʙʣʝʤʥʳʝ, ʦʙʟʦʨʥʳʝ, ʜʠʩʢʫʩʩʠʦʥʥʳʝ ʩʪʘʪʴʠ ʚ ʦʙʣʘʩʪʠ 
ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ. 

ʂ ʦʬʦʨʤʣʝʥʠʶ ʩʪʘʪʝʡ ʧʨʝʜʲʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʪʨʝʙʦʚʘʥʠʷ 

ʇʨʝʜʣʘʛʘʝʤʳʝ ʢ ʧʫʙʣʠʢʘʮʠʠ ʩʪʘʪʴʠ ʜʦʣʞʥʳ ʦʪʨʘʞʘʪʴ ʥʘʫʯʥʫʶ ʥʦ-

ʚʠʟʥʫ, ʧʨʘʢʪʠʯʝʩʢʫʶ ʮʝʥʥʦʩʪʴ ʠʩʩʣʝʜʫʝʤʦʡ ʧʨʦʙʣʝʤʳ, ʩʦʜʝʨʞʘʪʴ ʛʣʫʙʦ-
ʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʟʘʢʘʥʯʠʚʘʪʴʩʷ ʘʨʛʫʤʝʥʪʠʨʦʚʘʥʥʳʤʠ ʚʳʚʦʜʘ-

ʤʠ, ʧʨʝʜʣʦʞʝʥʠʷʤʠ ʘʚʪʦʨʦʚ. ʅʝʦʙʭʦʜʠʤʦ ʩʦʙʣʶʜʘʪʴ ʝʜʠʥʦʦʙʨʘʟʠʝ ʪʝʨʤʠ-

ʥʦʚ, ʦʙʦʟʥʘʯʝʥʠʡ, ʫʩʣʦʚʥʳʭ ʩʦʢʨʘʱʝʥʠʡ ʠ ʩʠʤʚʦʣʦʚ, ʠʟʙʝʛʘʪʴ ʧʦʚʪʦʨʝ-
ʥʠʡ. 

ʆʙʲʝʤ ʩʪʘʪʴʠ, ʚʢʣʶʯʘʷ ʩʧʠʩʦʢ ʣʠʪʝʨʘʪʫʨʳ, ʪʘʙʣʠʮʳ ʠ ʨʠʩʫʥʢʠ ʩ 

ʧʦʜʨʠʩʫʥʦʯʥʳʤʠ ʥʘʜʧʠʩʷʤʠ, ʘʥʥʦʪʘʮʠʠ, ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʰʘʪʴ 15 ʩʪʨʘʥʠʮ 
ʧʝʯʘʪʥʦʛʦ ʪʝʢʩʪʘ. ʄʠʥʠʤʘʣʴʥʳʡ ʦʙʲʝʤ ʩʪʘʪʴʠ ï 5 ʩʪʨʘʥʠʮ. 

ʅʘ ʧʝʨʚʦʡ ʩʪʨʘʥʠʮʝ ʫʢʘʟʳʚʘʝʪʩʷ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʨʫʙʨʠʢʘʪʦʨ ʥʘʫʯ-

ʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ (ʄʈʅʊʀ) ï ʩʣʝʚʘ ʚ ʚʝʨʭʥʝʤ ʫʛʣʫ; ʜʘʣʝʝ ʥʘ 

ʷʟʳʢʝ ʩʪʘʪʴʠ. 
ɸʥʥʦʪʘʮʠʷ ʜʘʝʪʩʷ ʚ ʥʘʯʘʣʝ ʪʝʢʩʪʘ ʥʘ ʪʦʤ ʷʟʳʢʝ, ʥʘ ʢʦʪʦʨʦʤ ʮʠʪʠ-

ʨʫʝʪʩʷ ʩʪʘʪʴʷ (150-200 ʩʣʦʚ). ɸʥʥʦʪʘʮʠʷ ʥʘ ʢʘʟʘʭʩʢʦʤ ʠ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳ-

ʢʘʭ. ʇʝʨʝʜ ʢʘʞʜʦʡ ʘʥʥʦʪʘʮʠʝʡ ʥʘʧʠʩʘʪʴ ʬʘʤʠʣʠʶ ʠ ʠʥʠʮʠʘʣʳ, ʥʘʟʚʘʥʠʝ 
ʩʪʘʪʴʠ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʷʟʳʢʝ ʘʥʥʦʪʘʮʠʠ. ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ ʥʘ ʢʘʟʘʭ-

ʩʢʦʤ, ʨʫʩʩʢʦʤ, ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʘʭ ʚʥʠʟʫ ʘʥʥʦʪʘʮʠʠ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶɦ ʝʤ 

ʷʟʳʢʝ ʘʥʥʦʪʘʮʠʠ. 

ɸʥʥʦʪʘʮʠʷ ʷʚʣʷʝʪʩʷ ʢʨʘʪʢʠʤ ʠʟʣʦʞʝʥʠʝʤ ʩʦʜʝʨʞʘʥʠʷ ʥʘʫʯʥʦʛʦ 
ʧʨʦʠʟʚʝʜʝʥʠʷ, ʜʘʶʱʘʷ ʦʙʦʙʱʝʥʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʝʛʦ ʪʝʤʝ ʠ ʩʪʨʫʢʪʫʨʝ. 
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ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʪʴ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦʝ ʨʘʩʢʨʳʪʠʝ ʩʦ-

ʜʝʨʞʘʥʠʷ ʩʪʘʪʴʠ. ɼʣʷ ʢʘʞʜʦʛʦ ʢʦʥʢʨʝʪʥʦʛʦ ʤʘʪʝʨʠʘʣʘ ʟʘʜʘʡʪʝ 5-6 ʢʣʶʯʝ-
ʚʳʭ ʩʣʦʚ ʚ ʧʦʨʷʜʢʝ ʠʭ ʟʥʘʯʠʤʦʩʪʠ, ʪ.ʝ. ʩʘʤʦʝ ʚʘʞʥʦʝ ʢʣʶʯʝʚʦʝ ʩʣʦʚʦ ʩʪʘ-

ʪʴʠ ʜʦʣʞʥʦ ʙʳʪʴ ʧʝʨʚʳʤ ʚ ʩʧʠʩʢʝ.  

ɸʚʪʦʨʳ, ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʘʚʪʦʨʘʭ, ʥʘʟʚʘʥʠʝ ʩʪʘʪʴʠ, ʘʥʥʦʪʘʮʠʷ ʠ ʢʣʶ-
ʯʝʚʳʝ ʩʣʦʚʘ ʫʢʘʟʳʚʘʶʪʩʷ ʥʘ 3-ʭ ʷʟʳʢʘʭ. 

ʃʠʪʝʨʘʪʫʨʘ ʧʨʠʚʦʜʠʪʩʷ ʚ ʧʦʨʷʜʢʝ ʮʠʪʠʨʦʚʘʥʠʷ ʚ ʢʦʥʮʝ ʩʪʘʪʴʠ. ɺ 

ʪʝʢʩʪʝ ʫʢʘʟʘʪʴ ʩʩʳʣʢʠ ʥʘ ʣʠʪʝʨʘʪʫʨʫ ʚ ʢʚʘʜʨʘʪʥʳʭ ʩʢʦʙʢʘʭ.  

ʉʪʘʪʴʠ ʧʫʙʣʠʢʫʶʪʩʷ ʢʘʟʘʭʩʢʦʤ, ʨʫʩʩʢʦʤ, ʘʥʛʣʠʡʩʢʦʤ ʷʟʢrʘʭ 
ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʤʘʪʝʨʠʘʣʘ: 

¶ ʄʈʅʊʀ;  

¶ ʥʘʟʚʘʥʠʝ ʩʪʘʪʴʠ; 

¶ ʠʥʠʮʠʘʣʳ ʠ ʬʘʤʠʣʠʷ ʘʚʪʦʨʘ;  

¶ ʫʯʝʥʘʷ ʩʪʝʧʝʥʴ, ʫʯʝʥʦʝ ʟʚʘʥʠʝ, ʧʦʯʝʪʥʦʝ ʟʚʘʥʠʝ;  

¶ ʜʦʣʞʥʦʩʪʴ, ʤʝʩʪʦ ʨʘʙʦʪʳ; 

¶ ʢʦʥʪʘʢʪʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʨʘʟʤʝʱʝʥʘ ʚ ʦʪʢʨʳ-

ʪʦʤ ʜʦʩʪʫʧʝ (ʜʣʷ ʢʘʞʜʦʛʦ ʘʚʪʦʨʘ: e-mail, ʛʦʨʦʜ, ʩʪʨʘʥʘ ʧʨʦʞʠʚʘʥʠʷ), ʘ 

ʪʘʢʞʝ ʢʦʥʪʘʢʪʥʳʝ ʪʝʣʝʬʦʥʳ ʜʣʷ ʩʚʷʟʠ ʩ ʨʝʜʘʢʮʠʝʡ ʞʫʨʥʘʣʘ; 

¶ ʨʘʩʰʠʨʝʥʥʘʷ, ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʘʷ ʘʥʥʦʪʘʮʠʷ (ʥʘ ʪʨʝʭ ʷʟʢrʘʭ) 150-

200 ʩʣʦʚ; 

¶ ʢʣʶʯʝʚʳʝ ʩʣʦʚʘ (ʥʘ ʪʨʝʭ ʷʟʳʢʘʭ ʥʝ ʙʦʣʝʝ 5, ʩʪʨʦʯʥʳʤʠ ʙʫʢʚʘʤʠ, 

ʯʝʨʝʟ ʟʘʧʷʪʫʶ); 

¶ ʪʝʢʩʪ ʩʪʘʪʴʠ (ʨʠʩʫʥʢʠ ʠ, ʪʘʙʣʠʮʳ ʠ ʪ.ʜ.) (ʢʨʦʤʝ ʦʙʟʦʨʥʦʡ) ʜʦʣʞʝʥ 

ʚʢʣʶʯʘʪʴ ʩʣʝʜʫʶʱʠʝ ʨʘʟʜʝʣʳ: ʚʚʝʜʝʥʠʝ, ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʘʷ ʯʘʩʪʴ, ʨʝ-
ʟʫʣʴʪʘʪʳ ʠ ʦʙʩʫʞʜʝʥʠʷ, ʟʘʢʣʶʯʝʥʠʝ, ʩʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ; 

¶ ʩʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ (ʥʝ ʤʝʥʝʝ 5). 

ʉʪʘʪʴʠ, ʦʬʦʨʤʣʝʥʠʝ ʢʦʪʦʨʳʭ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʫʢʘʟʘʥʥʳʤ ʪʨʝʙʦʚʘ-

ʥʠʷʤ, ʢ ʧʫʙʣʠʢʘʮʠʷʤ ʥʝ ʧʨʠʥʠʤʘʶʪʩʷ. ʉʪʘʪʴʠ ʙʫʜʫʪ ʧʨʠʥʠʤʘʪʴʩʷ ʢ ʧʫʙ-

ʣʠʢʘʮʠʠ ʧʦʩʣʝ ʪʱʘʪʝʣʴʥʦʛʦ ʦʪʙʦʨʘ. ʈʝʜʘʢʮʠʷ ʦʩʪʘʚʣʝ̫ʪ ʟʘ ʩʦʙʦʡ ʧʨʘʚʦ 
ʩʦʢʨʘʱʘʪʴ ʩʪʘʪʴʠ ʠ ʚʥʦʩʠʪʴ ʧʦʧʨʘʚʢʠ. 

ʊʝʢʩʪ ʩʪʘʪʴʠ ʜʦʣʞʝʥ ʙʳʪʴ ʥʘʙʨʘʥ ʥʘ ʢʦʤʧʴʶʪʝʨʝ ʚ ʬʦʨʤʘʪʝ doc 

(MicrosoftWord 97/2000; XP 2003), ʰʨʠʬʪ ʪʝʢʩʪʘ ï Times New Roman, 
ʬʦʨʤʘʪ ʙʫʤʘʛʠ ɸ4, ʨʘʟʤʝʨ ʢʝʛʣʷ ï 12 ʧʪ. ʄʝʞʩʪʨʦʯʥʳʡ ʠʥʪʝʨʚʘʣ ï ʦʜʠ-

ʥʘʨʥʳʡ. ɺʳʨʘʚʥʠʚʘʥʠʝ ʧʦ ʰʠʨʠʥʝ. ɸʙʟʘʮʥʳʡ ʦʪʩʪʫʧ ï 0,8 ʩʤ. ʇʦʣʷ ʚʝʨʭ-

ʥʝʝ ï 2, ʥʠʞʥʝʝ ï 2, ʣʝʚʦʝ ï 2, ʧʨʘʚʦʝ ï 2.  
ʉʪʘʪʴʠ ʥʝ ʜʦʣʞʥʳ ʙʳʪʴ ʧʝʨʝʛʨʫʞʝʥʳ ʨʠʩʫʥʢʘʤʠ ʠ ʛʨʘʬʠʢʘʤʠ. 

ɺ ʪʘʙʣʠʮʘʭ, ʨʠʩʫʥʢʘʭ, ʬʦʨʤʫʣʘʭ ʥʝ ʜʦʣʞʥʦ ʙʳʪʴ ʨʘʟʥʦʯʪʝʥʠʡ ʚ ʦʙʦ-

ʟʥʘʯʝʥʠʠ ʩʠʤʚʦʣʦʚ, ʟʥʘʢʦʚ. ʈʠʩʫʥʢʠ ʜʦʣʞʥʳ ʙʳʪʴ ʯʝʪʢʠʤʠ, ʯʠʩʪʳʤʠ. ʅʘ 

ʨʠʩʫʥʢʠ ʠ ʪʘʙʣʠʮʳ ʚ ʪʝʢʩʪʝ ʜʦʣʞʥʳ ʙʳʪʴ ʩʩʳʣʢʠ.  
ʈʝʜʘʢʮʠʷ ʞʫʨʥʘʣʘ ʥʝ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʩʦʜʝʨʞʘʥʠʝ ʩʪʘʪʴʠ, ʟʘ 

ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʪʝʢʩʪʘ ʠ ʣʠʪʝʨʘʪʫʨʳ, ʟʘ ʠʩʪʦʯʥʠʢʠ, ʠʩʧʦʣʴʟʦʚʘʥʥʳʝ ʚ ʪʝʢ-

ʩʪʝ ʩʪʘʪʴʠ. ʈʝʜʘʢʮʠʷ ʞʫʨʥʘʣʘ ʥʘʜʝʝʪʩʷ ʥʘ ʢʦʤʧʝʪʝʥʪʥʦʩʪʴ, ʧʨʦʬʝʩʩʠʦʥʘ-
ʣʠʟʤ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʘʚʪʦʨʦʚ ʩʪʘʪʴʠ ʟʘ ʩʦʜʝʨʞʘʥʠʝ ʪʝʢʩʪʘ ʠ ʣʠʪʝʨʘʪʫʨʳ 

ʩʪʘʪʴʠ.  

 


