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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ɸʣʝʢʩʝʡ ʇʦʥʦʤʘʨʝʥʢʦ 
ɹʘʥʢ ʈʦʩʩʠʠ, ɼʝʧʘʨʪʘʤʝʥʪ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

E-mail: Ponomarenkoaa@cbr.ru 

 

 

ɸʥʜʨʝʡ ʉʠʥʷʢʦʚ 

ɹʘʥʢ ʈʦʩʩʠʠ, ɼʝʧʘʨʪʘʤʝʥʪ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ  

E-mail: Sinyakovaa@cbr.ru 

 

 

ɸʚʪʦʨ r ʚʳʨʘʞʘʶʪ ʙʣʘʛʦʜʘʨʥʦʩʪʴ ɸʣʝʢʩʝʶ ʉʠʤʘʥʦʚʩʢʦʤʫ, ʄʠʭʘʠʣʫ ʄʘʤʦʥʦʚʫ, ʌʠʣʠʧʧʫ ʇʦʥʠʥʫ ʠ ʜʨʫʛʠʤ 

ʫʯʘʩʪʥʠʢʘʤ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʩʝʤʠʥʘʨʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʟʘ ʧʦʣʝʟʥʳʝ ʢʦʤʤʝʥʪʘʨʠʠ. ɺʩʝ ʦʰʠʙʢʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʩʦʜʝʨʞʘʪʴʩʷ ʚ ʜʘʥʥʦʡ ʨʘʙʦʪʝ, ʧʨʠʥʘʜʣʝʞʘʪ ʘʚʪʦʨʘʤ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

É ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 2017 

 

ɸʜʨʝʩ  107016, ʄʦʩʢʚʘ, ʫʣ. ʅʝʛʣʠʥʥʘʷ, 12 

ʊʝʣʝʬʦʥʳ +7 495 771-91-00, +7 495 621-64-65 (ʬʘʢʩ) 

ʉʘʡʪ  www.cbr.ru 

 

ɺʩʝ ʧʨʘʚʘ ʟʘʱʠʱʝʥʳ. ʉʦʜʝʨʞʘʥʠʝ ʥʘʩʪʦʷʱʝʛʦ ʜʦʢʣʘʜʘ ʚʳʨʘʞʘʝʪ ʣʠʯʥʫʶ ʧʦʟʠʮʠʶ ʘʚʪʦʨʦʚ ʠ ʤʦʞʝʪ ʥʝ ʩʦʚʧʘʜʘʪʴ 

ʩ ʦʬʠʮʠʘʣʴʥʦʡ ʧʦʟʠʮʠʝʡ ɹʘʥʢʘ ʈʦʩʩʠʠ. ɹʘʥʢ ʈʦʩʩʠʠ ʥʝ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʩʦʜʝʨʞʘʥʠʝ ʜʦʢʣʘʜʘ. ʃʶʙʦʝ 

ʚʦʩʧʨʦʠʟʚʝʜʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʜʦʧʫʩʢʘʝʪʩʷ ʪʦʣʴʢʦ ʩ ʨʘʟʨʝʰʝʥʠʷ ʘʚʪʦʨʦʚ. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

 

ʈʝʟʶʤʝ 

 

ʇʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʚʳʚʝʜʝʥʠʶ ʠʟ ʥʝʛʦ ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʳʭ ʠ 

ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʙʘʥʢʦʚ ʧʨʠʚʣʝʢʘʝʪ ʚʥʠʤʘʥʠʝ ʠ ʧʦʣʫʯʘʝʪ ʥʝʦʜʥʦʟʥʘʯʥʳʝ ʦʮʝʥʢʠ ʵʢʩʧʝʨʪʦʚ. ʅʘʰʝ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʦʚʝʜʝʥʠʝ ʪʘʢʦʡ ʧʦʣʠʪʠʢʠ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ 

ʤʦʥʦʧʦʣʠʟʤʘ ʠ ʧʦʚʳʰʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʧʨʦʠʩʭʦʜʠʪ ʦʩʣʘʙʣʝʥʠʝ ʧʦʟʠʮʠʡ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ. ɺ ʮʝʣʦʤ ʜʦʣʛʦʩʨʦʯʥʳʝ ʚʳʛʦʜʳ ʦʪ ʘʢʪʠʚʥʦʡ ʥʘʜʟʦʨʥʦʡ 

ʧʦʣʠʪʠʢʠ ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʝʨʝʚʝʩʠʪʴ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʧʦʪʝʨʠ ʦʪ ʚʨʝʤʝʥʥʦʛʦ ʫʩʠʣʝʥʠʷ ʢʦʥʮʝʥʪʨʘʮʠʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʙʠʟʥʝʩʘ. ɼʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʩʣʝʜʩʪʚʠʡ ʘʢʪʠʚʥʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʤʳ ʩʪʨʦʠʤ 

ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʫʶ ʤʦʜʝʣʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʢʘʣʠʙʨʫʝʤ ʝʝ ʢʣʶʯʝʚʳʝ ʩʦʦʪʥʦʰʝʥʠʷ ʥʘ ʜʘʥʥʳʭ ʦ 

ʨʦʩʩʠʡʩʢʦʤ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ʅʘ ʦʩʥʦʚʝ ʤʦʜʝʣʠ ʤʳ ʩʨʘʚʥʠʚʘʝʤ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʵʬʬʝʢʪʳ ʧʨʠ 

ʜʚʫʭ ʨʝʞʠʤʘʭ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ, ʦʪʣʠʯʘʶʱʠʭʩʷ ʩʪʝʧʝʥʴʶ ʞʝʩʪʢʦʩʪʠ. ʄʦʜʝʣʴʥʳʝ ʨʘʩʯʝʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ 

ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʵʬʬʝʢʪʳ ʘʢʪʠʚʥʦʡ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʤʦʜʝʣʠ ʦʩʣʘʙʣʷʶʪ ʧʦʟʠʮʠʠ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʩʦʙʣʶʜʘʶʱʠʭ ʥʘʜʟʦʨʥʳʝ ʪʨʝʙʦʚʘʥʠʷ. ʆʜʥʘʢʦ ʧʦ ʤʝʨʝ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚʳʠʛʨʳʰ ʦʪ 

ʨʦʩʪʘ ʜʦʚʝʨʠʷ ʢ ʪʘʢʠʤ ʙʘʥʢʘʤ ʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚ ʮʝʣʦʤ ʧʝʨʝʢʨʳʚʘʝʪ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʧʦʪʝʨʠ. ɺ ʠʪʦʛʝ ʜʦʣʷ 

ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʢʨʝʜʠʪʘʭ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʜʝʧʦʟʠʪʘʭ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ 

ʦʢʘʟʳʚʘʝʪʩʷ ʚʳʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʝʨʠʦʜʦʤ ʜʦ ʘʢʪʠʚʠʟʘʮʠʠ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ. ʉʥʠʞʘʝʪʩʷ ʤʦʥʦʧʦʣʠʟʤ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ, ʫʣʫʯʰʘʝʪʩʷ ʮʝʥʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ. ɹʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʤ 

ʠʥʩʪʠʪʫʪʦʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʠʟʙʘʚʣʷʝʪʩʷ ʦʪ ʠʟʙʳʪʦʯʥʦʛʦ ʨʠʩʢʘ ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʠ ʩʠʩʪʝʤʥʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʧʨʝʞʥʝʛʦ ʫʨʦʚʥʷ ʩʨʝʜʥʝʛʦ ʨʠʩʢʘ ʢʨʝʜʠʪʫʝʤʳʭ ʧʨʦʝʢʪʦʚ. ʇʨʠ ʵʪʦʤ ʧʦʚʳʰʘʝʪʩʷ 

ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ.  

 

 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʘʥʢʦʚʩʢʠʡ ʥʘʜʟʦʨ, ʦʯʠʱʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʪ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, ʘʛʝʥʪʥʦ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ, ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʦʩʩʠʠ. 

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷ: G28, G21, E47, C63. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

˛̄̌́̃̌̆̎̉̆ 

ɺɺɽɼɽʅʀɽ ___________________________________________________________ 5 

1. ʄʆɼɽʃʔ ʀ ɽɽ ʂɸʃʀɹʈʆɺʂɸ ________________________________________ 10 

2. ʈɽɿʋʃʔʊɸʊʓ _____________________________________________________ 14 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʫʩʠʣʝʥʠʷ ʥʘʜʟʦʨʘ _____________________________ 15 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʫʩʠʣʝʥʠʷ ʥʘʜʟʦʨʘ _____________________________ 20 

3. ɿɸʂʃʖʏɽʅʀɽ ____________________________________________________ 23 

ʉʇʀʉʆʂ ʃʀʊɽʈɸʊʋʈʓ ________________________________________________ 25 

ʇʈʀʃʆɾɽʅʀɽ _______________________________________________________ 26 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ɺɺɽɼɽʅʀɽ  

ɸʢʪʠʚʥʘʷ ʧʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʦʯʠʱʝʥʠ ʁʝʝ 

ʦʪ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʥʘʯʘʪʘʷ ʚ 2013 ʛʦʜʫ, ʚʳʨʘʟʠʣʘʩʴ ʚ ʪʦʤ, ʯʪʦ ʢ ʠʶʥʶ 2017 

ʛʦʜʘ ʙʳʣʦ ʦʪʦʟʚʘʥʦ 332 ʣʠʮʝʥʟʠʠ. ʇʨʠ ʵʪʦʤ ʟʘ 2002ï2012 ʛʦʜʳ ʚʩʝʛʦ ʙʳʣʦ ʦʪʦʟʚʘʥʦ ʦʢʦʣʦ 

390 ʣʠʮʝʥʟʠʡ. ɺʳʧʣʘʪʳ ʚʢʣʘʜʯʠʢʘʤ ʠʟ ɸʉɺ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 0,02% ɺɺʇ ʚ 2012 ʛʦʜʫ ʜʦ 0,7% 

ɺɺʇ ʚ 2015 ʛʦʜʫ. 

ʉʪʦʣʴ ʨʝʰʠʪʝʣʴʥʳʝ ʜʝʡʩʪʚʠʷ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʥʘʚʝʜʝʥʠʶ ʧʦʨʷʜʢʘ ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ ʧʦʣʫʯʠʣʠ, ʦʜʥʘʢʦ, ʥʝʦʜʥʦʟʥʘʯʥʫʶ ʧʫʙʣʠʯʥʫʶ ʦʮʝʥʢʫ. ɺ ʮʝʣʦʤ ʢʨʠʪʠʢʘ ʩʚʦʜʠʪʩʷ ʢ 

ʩʣʝʜʫʶʱʠʤ ʯʝʪʳʨʝʤ ʧʫʥʢʪʘʤ, ʢʘʩʘʶʱʠʤʩʷ ʢʘʢ ʢʨʘʪʢʦʩʨʦʯʥʳʭ, ʪʘʢ ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʧʦʩʣʝʜʩʪʚʠʡ ʘʢʪʠʚʥʦʡ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ1. 

1. ʄʘʩʰʪʘʙʥʳʡ, ʧʦ ʤʥʝʥʠʶ ʢʨʠʪʠʢʦʚ, ʦʪʟʳʚ ʣʠʮʝʥʟʠʡ ʧʨʠʚʦʜʠʪ ʢ ʧʝʨʝʪʦʢʫ ʚʢʣʘʜʯʠʢʦʚ ʚ 

ʢʨʫʧʥʳʝ ʙʘʥʢʠ ʠ ʙʘʥʢʠ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ. ʆʪ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʩʪʨʘʜʘʶʪ 

ʥʝʢʨʫʧʥʳʝ, ʨʝʛʠʦʥʘʣʴʥʳʝ, ʥʦ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʨʘʙʦʪʘʶʱʠʝ ʙʘʥʢʠ. ɺ ʵʢʦʥʦʤʠʢʝ ʪʘʢʦʝ 

ʷʚʣʝʥʠʝ ʥʘʟʳʚʘʝʪʩʷ çʵʢʩʪʝʨʥʘʣʠʷè2, ʚ ʯʘʩʪʥʦʩʪʠ ʢʦʛʜʘ çʟʘʨʘʞʝʥʠʝ ʩʠʩʪʝʤʳè 

ʙʝʛʩʪʚʦʤ ʚʢʣʘʜʯʠʢʦʚ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʝʪ ʥʘ ʩʠʩʪʝʤʫ ʚ ʮʝʣʦʤ3. 

2. ʉʦʢʨʘʱʝʥʠʝ ʯʠʩʣʘ ʙʘʥʢʦʚ ʙʫʜʝʪ ʠʤʝʪʴ ʥʝʛʘʪʠʚʥʳʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ 

ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ʊʘʢ ʢʘʢ ʣʠʮʝʥʟʠʡ ʣʠʰʘʶʪʩʷ ʯʘʩʪʥʳʝ ʙʘʥʢʠ, 

ʚʦʟʥʠʢʘʝʪ ʨʠʩʢ ʫʚʝʣʠʯʝʥʠʷ ʜʠʩʧʨʦʧʦʨʮʠʡ ʚ ʧʦʣʴʟʫ ʛʦʩʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʥʘʯʘʪʴ 

ʜʠʢʪʦʚʘʪʴ ʚʢʣʘʜʯʠʢʘʤ ʠ ʟʘʝʤʱʠʢʘʤ ʩʚʦʠ ʫʩʣʦʚʠʷ, ʪʦ ʝʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʫʩʣʫʛʠ ʩ 

ʧʦʟʠʮʠʡ ʤʦʥʦʧʦʣʠʩʪʦʚ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʮʝʥʘʤ (ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ 

ʠ ʙʦʣʝʝ ʥʠʟʢʠʝ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ). 

3. ʂʨʦʤʝ ʪʦʛʦ, ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʠʟ-ʟʘ ʧʨʝʦʙʣʘʜʘʥʠʷ ʛʦʩʙʘʥʢʦʚ ʩʪʘʥʝʪ 

ʙʦʣʝʝ ʫʷʟʚʠʤʘ ʢ ʙʫʜʫʱʠʤ ʢʨʠʟʠʩʘʤ. ʉʦʛʣʘʩʥʦ ʵʪʦʡ ʪʨʘʢʪʦʚʢʝ, ʛʦʩʙʘʥʢʠ ʤʝʥʝʝ 

ʘʜʘʧʪʠʚʥʳ ʢ ʰʦʢʘʤ, ʥʦ ʩʢʣʦʥʥʳ ʧʨʠʥʠʤʘʪʴ ʥʘ ʩʝʙʷ ʙʦʣʴʰʝ ʨʠʩʢʦʚ, ʦʩʦʟʥʘʚʘʷ, ʯʪʦ ʠʭ 

ʩʧʘʩʫʪ4, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʨʘʩʪʝʪ ʫʷʟʚʠʤʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʢ ʢʨʠʟʠʩʘʤ. 

4. ʋʪʚʝʨʞʜʘʝʪʩʷ, ʯʪʦ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʧʨʦʠʟʦʡʜʝʪ ʩʥʠʞʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʢʘʢ ʠʥʩʪʠʪʫʪʘ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʝ ʵʢʦʥʦʤʠʢʠ. ʉʥʠʞʝʥʠʝ çʷʨʫʩʥʦʩʪʠè ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʯʠʩʣʘ 

ʨʳʥʦʯʥʳʭ ʥʠʰ, ʛʜʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ (ʟʘʝʤʱʠʢʠ) ʨʘʟʥʦʛʦ ʫʨʦʚʥʷ ʨʠʩʢʘ ʤʦʛʫʪ 

ʥʘʡʪʠ ʩʚʦʝʛʦ ʢʨʝʜʠʪʦʨʘ, ʧʨʠʚʝʜʝʪ ʢ ʧʨʦʙʣʝʤʝ ʥʝʜʦʢʨʝʜʠʪʦʚʘʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ. 

                                                      
1
 ʉʤ., ʥʘʧʨʠʤʝʨ, ʛʦʜʦʚʦʡ ʜʦʢʣʘʜ ɸʈɹ, 2017, ʘ ʪʘʢʞʝ ʦʙʟʦʨ ʢʦʤʤʝʥʪʘʨʠʝʚ ʚ ʉʄʀ: 

http://expert.ru/2017/03/29/banki/. 
2
 ʅʘʧʨʠʤʝʨ, De Nicolo, Gianni, Favara, Giovanni and Ratnovski, Lev, (2012), Externalities and Macroprudential Policy, 

ˉ 12/05, IMF Staff Discussion Notes, International Monetary Fund. 
3
 ʇʦʭʦʞʘʷ ʩʠʪʫʘʮʠʷ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʨʠʪʠʢʦʚ ʘʢʪʠʚʠʟʘʮʠʠ ʥʘʜʟʦʨʘ, ʚʝʨʦʷʪʥʦ, ʠʤʝʣʘ ʤʝʩʪʦ ʚ ʈʝʩʧʫʙʣʠʢʝ 

ʊʘʪʘʨʩʪʘʥ ʧʦʩʣʝ ʦʪʟʳʚʘ ʣʠʮʝʥʟʠʠ ʊʘʪʬʦʥʜʙʘʥʢʘ. ʉʤ. ʦʩʚʝʱʝʥʠʝ ʩʠʪʫʘʮʠʠ ʚ ʉʄʀ ʩ ʦʧʠʩʘʥʠʝʤ ʧʦʩʣʝʜʩʪʚʠʡ ʜʣʷ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʨʝʩʧʫʙʣʠʢʠ: http://www.banki.ru/news/columnists/?id=9750266. 
4
 ʊʘʢ ʥʘʟʳʚʘʝʤʘʷ ʧʨʦʙʣʝʤʘ too big to fail. 

file:///C:/Users/user/Downloads/годовом%20докладе%20АРБ,%202017
http://expert.ru/2017/03/29/banki/
http://econpapers.repec.org/RePEc:imf:imfsdn:12/05
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ɿʘʤʝʪʠʤ, ʯʪʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʜʦ ʩʠʭ ʧʦʨ ʥʝ ʩʜʝʣʘʥʦ ʦʜʥʦʟʥʘʯʥʦʛʦ ʚʳʚʦʜʘ ʦ 

ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʷʭ ʥʘʣʠʯʠʷ ʤʝʥʴʰʝʛʦ ʯʠʩʣʘ ʙʘʥʢʦʚ ʜʣʷ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ, ʨʘʚʥʦ ʢʘʢ ʠ ʦʙ ʦʧʪʠʤʘʣʴʥʦʤ ʫʨʦʚʥʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ5. ʇʦʩʣʝʜʩʪʚʠʷ ʦʟʜʦʨʦʚʣʝʥʠʷ/ʦʯʠʱʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʜʣʷ ʢʦʥʢʫʨʝʥʮʠʠ, 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʚ 

ʣʠʪʝʨʘʪʫʨʝ ʠʟʫʯʘʶʪʩʷ ʚ ʢʦʥʪʝʢʩʪʝ ʵʬʬʝʢʪʦʚ ʘʢʪʠʚʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ (ʩʤ., ʥʘʧʨʠʤʝʨ, 

Kupiec, et al, 2017)6. ʂʦʩʚʝʥʥʦ ʚ ʟʘʱʠʪʫ ʘʢʪʠʚʥʦʡ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʛʦʚʦʨʷʪ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʵʬʬʝʢʪʦʚ ʦʪ ʫʞʝʩʪʦʯʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʘʧʠʪʘʣʫ ʙʘʥʢʦʚ7. ʆʧʪʠʤʘʣʴʥʘ  ̫ʤʦʜʝʣ ɹʙʘʥʢʦʚʩʢʦʛʦ 

ʥʘʜʟʦʨʘ ʩ ʦʙʟʦʨʦʤ ʣʠʪʝʨʘʪʫʨʳ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ J.-E. Colliard (2015). 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʧʣʶʩʳ ʠ ʤʠʥʫʩʳ ʘʢʪʠʚʥʦʡ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʚ 

ʈʦʩʩʠʠ, ʤʳ ʩʪʨʦʠʤ ʬʦʨʤʘʣʴʥʫʶ ʧʦʚʝʜʝʥʯʝʩʢʫʶ ʤʦʜʝʣʴ ʯʘʩʪʥʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʜʣʷ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʚ ʢʦʪʦʨʦʡ ʧʝʨʝʜ ʢʘʞʜʳʤ ʠʟ ʙʘʥʢʦʚ ʩʪʦʠʪ ʟʘʜʘʯʘ ʤʘʢʩʠʤʠʟʘʮʠʠ 

ʧʨʠʙʳʣʠ. ʕʪʘ ʤʦʜʝʣʴ ʦʩʥʦʚʘʥʘ ʥʘ ʥʘʙʠʨʘʶʱʝʤ ʧʦʧʫʣʷʨʥʦʩʪʴ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʘʥʘʣʠʟʝ 

ʧʦʣʠʪʠʢʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʧʦʜʭʦʜʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ (agent-

based modeling)8. ɼʘʥʥʳʡ ʧʦʜʭʦʜ ʚ ʦʪʣʠʯʠʝ ʦʪ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʳʭ DSGE-ʤʦʜʝʣʝʡ 

ʧʦʟʚʦʣʷʝʪ ʪʝʭʥʠʯʝʩʢʠ ʧʨʦʱʝ ʤʦʜʝʣʠʨʦʚʘʪʴ ʩʣʦʞʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʠʩʪʝʤ,r ʛʜʝ ʚʝʣʠʢʦ 

ʯʠʩʣʦ ʥʝ ʪʦʣʴʢʦ ʩʘʤʠʭ ʫʯʘʩʪʥʠʢʦʚ, ʥʦ ʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʫʯʘʩʪʥʠʢʦʚ. ɺ ʨʝʘʣʴʥʦʡ ʞʠʟʥʠ, 

ʥʘʧʨʠʤʝʨ, ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʥʝ ʦʜʥʦʨʦʜʥʳ, ʘ ʠʤʝʶʪ ʨʘʟʥʳʝ ʫʨʦʚʥʠ ʜʦʭʦʜʦʚ ʠ ʧʨʝʜʧʦʯʪʝʥʠʷ ʢ 

ʨʠʩʢʫ ʚʣʦʞʝʥʠʡ ʚ ʙʘʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʠʤʝʶʪ ʨʘʟʥʫʶ ʚʝʨʦʷʪʥʦʩʪʴʶ ʜʝʬʦʣʪʘ, ʘ 

ʙʘʥʢʠ ʜʝʣʷʪʩʷ ʥʘ ʛʨʫʧʧʳ ʧʦ ʪʠʧʫ ʧʨʦʚʦʜʠʤʦʡ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʪʦ ʝʩʪʴ ʠʤʝʝʪ ʤʝʩʪʦ 

ʩʝʛʤʝʥʪʠʨʦʚʘʥʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʂ ʪʦʤʫ ʞʝ ʚʘʞʥʳʡ ʧʣʶʩ ʚ ʪʘʢʠʭ ʤʦʜʝʣʷʭ ï ʵʪʦ 

ʚʦʟʤʦʞʥʦʩʪʴ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʠʥʘʤʠʯʝʩʢʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʚʩʝʭ ʪʠʧʦʚ ʫʯʘʩʪʥʠʢʦʚ ʠ ʪʦ, ʢʘʢ 

ʥʝʟʘʚʠʩʠʤʳʝ ʜʝʡʩʪʚʠʷ ʦʪʜʝʣʴʥʳʭ ʪʠʧʦʚ ʫʯʘʩʪʥʠʢʦʚ ʚ ʷʚʥʦʤ ʚʠʜʝ ʬʦʨʤʠʨʫʶʪ ʨʳʥʦʯʥʦʝ 

ʨʘʚʥʦʚʝʩʠʝ (ʠʤʝʶʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʵʬʬʝʢʪʳ).  

ʄʳ ʦʪʢʘʣʠʙʨʦʚʘʣʠ ʤʦʜʝʣʴ ʥʘ ʜʘʥʥʳʭ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʯʪʦʙʳ ʦʥʘ 

ʦʪʨʘʞʘʣʘ ʩʪʝʧʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʠ ʩʪʨʫʢʪʫʨʫ ʧʘʩʩʠʚʦʚ ʠ ʘʢʪʠʚʦʚ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʜʝʣʝʥʠʷ ʝʝ ʥʘ ʨʘʟʣʠʯʥʳʝ ʛʨʫʧʧʳ ʙʘʥʢʦʚ ʜʦ ʘʢʪʠʚʥʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ (ʩʝʨʝʜʠʥʘ 2013 ʛʦʜʘ). ɺ ʪʘʢʦʡ ʦʪʢʘʣʠʙʨʦʚʘʥʥʦʡ ʤʦʜʝʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʘʩʯʝʪʦʚ ʤʳ 

ʩʨʘʚʥʠʣʠ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʚʥʦʚʝʩʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʧʨʠ ʜʚʫʭ ʨʘʟʥʳʭ 

ʨʝʞʠʤʘʭ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ: ʨʝʞʠʤʝ ʘʢʪʠʚʥʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʧʦʜʜʝʨʞʘʥʠʷ ʞʝʩʪʢʠʭ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʚʳʧʦʣʥʝʥʠʶ ʥʦʨʤʘʪʠʚʦʚ ʧʦ ʢʘʧʠʪʘʣʫ ʠ 

                                                      
5
 ʉʤ. ʢʥʠʛʫ Xavier Vives, Competition and Stability in Banking: The Role of Regulation and Competition Policy, 

Princeton University Press, 2016, ʘ ʪʘʢ ʞʝ Xavier Vives, 2010. çCompetition and Stability in Bankingè, CESifo Working 

Paper Series 3050, CESifo Group Munich. 
6
 ɸʨʛʫʤʝʥʪʳ çʟʘè ʠ çʧʨʦʪʠʚè ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʨʠʚʦʜʷʪʩʷ, ʥʘʧʨʠʤʝʨ, ʚ ʨʝʯʠ 
ʧʨʝʜʩʝʜʘʪʝʣʷ ɹʘʥʢʘ ʀʥʜʠʠ ʈ. ʈʘʞʘʥʘ. ʉʤ. Speech by Dr Raghuram Rajan, Governor of the Reserve Bank of India, 
at the Confederation of Indian Industry's (CII) first Banking Summit, Mumbai, 11 February 2016. 
7
 Broke, et al. (2015), Buch, Prieto (2014), Angelini, et al. (2015). 

8
 ʉʤ., ʥʘʧʨʠʤʝʨ, ʦʙʟʦʨʥʫʶ ʛʣʘʚʫ ʚ ʢʚʘʨʪʘʣʴʥʦʤ ʦʙʟʦʨʝ ɹʘʥʢʘ ɸʥʛʣʠʠ (2016) ʩ ʦʧʠʩʘʥʠʝʤ ʦʧʳʪʘ ʠ ʥʘʧʨʘʚʣʝʥʠʡ 
ʧʨʠʤʝʥʝʥʠʷ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʚ ʧʨʘʢʪʠʢʝ ɹʘʥʢʘ ɸʥʛʣʠʠ. Turrell, Arthur, Agent-Based Models: Understanding the 
Economy from the Bottom Up (December 16, 2016). Bank of England Quarterly Bulletin 2016 Q4.  
 

https://www.bis.org/author/raghuram_rajan.htm
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ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʨʝʞʠʤʝ ʤʷʛʢʠʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʥʘʜʟʦʨʫ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʤʳ ʫʜʝʣʠʣʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ 

ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 

ʈʘʟʫʤʝʝʪʩʷ, ʪʘʢʦʡ ʧʦʜʭʦʜ ʢ ʢʘʣʠʙʨʦʚʢʝ ʥʝ ʜʘʝʪ ʥʘʤ ʦʩʥʦʚʘʥʠʡ ʨʘʩʩʯʠʪʳʚʘʪʴ ʥʘ 

ʧʦʣʫʯʝʥʠʝ ʪʦʯʥʳʭ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʦʮʝʥʦʢ ʨʝʟʫʣʴʪʘʪʘ ʫʞʝʩʪʦʯʝʥʠʷ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ. ʋ 

ʥʘʩ ʥʝ ʦʩʥʦʚʘʥʠʡ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʠʩʧʦʣʴʟʫʝʤʳʝ ʥʘʤʠ ʧʨʝʜʧʦʩʳʣʢʠ ʷʚʣʷʶʪʩʷ 

ʨʝʘʣʠʩʪʠʯʥʳʤʠ ʠ ʠʩʯʝʨʧʳʚʘʶʱʠʤ ʦʙʨʘʟʦʤ ʦʪʨʘʞʘʶʪ ʚʣʠʷʥʠʝ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ.9 ɹʦʣʝʝ ʪʦʛʦ, ʵʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ 

ʟʥʘʯʠʤʦʩʪʴ ʨʦʣʠ ʫʞʝʩʪʦʯʝʥʠʷ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʦʙʲʷʩʥʝʥʠʠ ʧʨʦʠʩʭʦʜʷʱʠʭ ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʧʨʦʮʝʩʩʦʚ, ʚʝʨʦʷʪʥʦ, ʧʨʝʫʚʝʣʠʯʝʥʘ10. ʆʜʥʘʢʦ ʥʘʰ ʧʦʜʭʦʜ ʧʦʟʚʦʣʷʝʪ 

ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ ʥʘʣʠʯʠʝ ʙʦʣʝʝ ʠhʨʦʢʦʛʦ ʩʧʝʢʪʨʘ ʛʠʧʦʪʝʪʠʯʝʩʢʠʭ ʵʬʬʝʢʪʦʚ, ʢʦʪʦʨʳʝ 

ʧʦʪʝʥʮʠʘʣʴʥʦ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʧʨʠ ʫʞʝʩʪʦʯʝʥʠʠ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʆʩʥʦʚʥʳʝ ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʩʦʩʪʦʷʪ ʚ ʩʣʝʜʫʶʱʝʤ. 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ɺ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʘʢʪʠʚʥʦʝ ʦʯʠʱʝʥʠʝ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʪ çʧʣʦʭʠʭè ʙʘʥʢʦʚ ʩʚʷʟʘʥʦ ʩ ʨʦʩʪʦʤ ʚʦʩʧʨʠʷʪʠʷ ʨʠʩʢʦʚ ʚʣʦʞʝʥʠʡ 

(ʢʨʠʟʠʩ ʜʦʚʝʨʠʷ) ʚʦ ʚʩʝ ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʙʘʥʢʠ ʠ ʧʦʚʳʰʝʥʠʝʤ ʪʨʝʙʦʚʘʥʠʡ ʢ ʨʘʟʤʝʨʫ ʙʘʥʢʘ 

ʢʘʢ ʥʘʙʣʶʜʘʝʤʦʡ ʠ ʧʨʦʩʪʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʨʠʩʢʘ ʙʘʥʢʨʦʪʩʪʚʘ ʙʘʥʢʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ 

ʧʨʦʠʩʭʦʜʠʪ ʧʝʨʝʪʦʢ ʜʝʧʦʟʠʪʦʚ ʚ ʢʨʫʧʥʳʝ ʬʝʜʝʨʘʣʴʥʳʝ ʙʘʥʢʠ ʠ ʚ ʥʝʢʦʪʦʨʦʡ ʩʪʝʧʝʥʠ ʜʘʞʝ 

ʦʪʪʦʢ ʩʨʝʜʩʪʚ ʠʟ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ (ʥʘʧʨʠʤʝʨ, ʚ ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ ʠʣʠ ʚ ʚʘʣʶʪʫ). ʊʘʢ 

ʧʨʦʷʚʣʷʝʪ ʩʝʙʷ ʥʝʛʘʪʠʚʥʘʷ ʵʢʩʪʝʨʥʘʣʠʷ ʧʨʦʘʢʪʠʚʥʦʛʦ ʥʘʜʟʦʨʘ. ʉʣʝʜʩʪʚʠʝʤ ʵʪʦʛʦ 

ʩʪʘʥʦʚʠʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʩʨʝʜʥʝʡ ʜʝʧʦʟʠʪʥʦʡ ʩʪʘʚʢʠ ʥʘ ʙʘʣʘʥʩʝ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʯʪʦ 

ʫʤʝʥʴʰʘʝʪ ʠʭ ʧʨʠʙʳʣʴ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʧʘʩʩʠʚʘʤʠ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʣʝʞʠʪ ʧʨʠʚʣʝʯʝʥʠʝ 

ʙʦʣʝʝ ʜʝʰʝʚʳʭ ʧʘʩʩʠʚʦʚ, ʯʝʤ ʧʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ (ʢʨʠʚʦʡ ʩʪʘʚʦʢ) ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʠʣʠ 

ʧʦ ʩʪʘʚʢʝ (ʢʨʠʚʦʡ ʩʪʘʚʦʢ) ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ. ʉʣʝʜʩʪʚʠʝʤ ʩʦʢʨʘʱʝʥʠʷ ʧʨʠʙʳʣʠ ʥʘ ʩʪʦʨʦʥʝ 

ʧʘʩʩʠʚʦʚ ʩʪʘʥʦʚʠʪʩʷ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʘ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʥʝ ʧʦʟʚʦʣʷʶʱʠʡ ʠʤ 

ʫʚʝʣʠʯʠʚʘʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ. ʀʟ-ʟʘ ʧʨʦʙʣʝʤ ʩ ʧʦʧʦʣʥʝʥʠʝʤ ʢʘʧʠʪʘʣʘ ʩʨʝʜʥʠʤʠ ʠ ʤʘʣʳʤʠ 

ʙʘʥʢʘʤʠ ʵʪʘ ʛʨʫʧʧʘ ʙʘʥʢʦʚ ʚ ʮʝʣʦʤ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʦʢʘʟʳʚʘʝʪʩʷ ʙʦʣʝʝ 

ʬʠʥʘʥʩʦʚʦ ʫʷʟʚʠʤʦʡ. ʆʙʨʘʪʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʫ ʢʨʫʧʥʝʡʰʠʭ ʬʝʜʝʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, 

ʢʦʪʦʨʳʝ ʟʘ ʩʯʝʪ ʧʨʠʪʦʢʘ ʜʝʧʦʟʠʪʦʚ ʠ ʩʥʠʞʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʧʘʩʩʠʚʦʚ ʧʦʧʦʣʥʷʶʪ ʢʘʧʠʪʘʣ ʠ 

ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʩʰʠʨʠʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ. ɺ ʠʪʦʛʝ, ʧʦ ʨʘʩʯʝʪʘʤ, ʜʦʣʷ ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ ʜʝʧʦʟʠʪʘʭ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʚ ʦʙʲʝʤʝ ʩʦʚʦʢʫʧʥʳʭ ʢʨʝʜʠʪʦʚ 

ʫʚʝʣʠʯʠʪʩʷ. ʈʦʩʪ ʢʦʥʮʝʥʪʨʘʮʠʠ ʬʠʢʩʠʨʫʝʪʩʷ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʟʥʘʯʝʥʠʡ ʠʥʜʝʢʩʘ 

ʍʝʨʬʠʥʜʘʣʷ11, ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʚ ʢʘʯʝʩʪʚʝ ʝʝ ʤʝʨʳ. ʉʥʠʞʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʭʦʨʦʰʦ ʬʠʢʩʠʨʫʝʪʩʷ ʨʦʩʪʦʤ ʥʝʦʜʥʦʨʦʜʥʦʩʪʠ (ʚʘʨʠʘʮʠʠ ʧʦ ʙʘʥʢʘʤ) 

ʜʝʧʦʟʠʪʥʳʭ ʩʪʘʚʦʢ: ʠʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʨʦʣʠ ʨʘʟʤʝʨʘ ʙʘʥʢʘ ʮʝʥʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʦʪʭʦʜʠʪ ʥʘ 

                                                      
9
 ɺ ʯʘʩʪʥʦʩʪʠ ʤʳ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʤ ʚʦʟʜʝʡʩʪʚʠʷ ʫʞʝʩʪʦʯʝʥʠʷ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʷʚʣʝʥʠʷ 
ʥʦʚʳʭ (ʜʦʙʨʦʩʦʚʝʩʪʥʳʭ) ʙʘʥʢʦʚ. 
10

 ʉʤ. ʥʘʧʨʠʤʝʨ ʜʦʢʣʘʜ ɸ. ʂʨʫʛʣʦʚʦʡ ʠ ʖ. ʋʰʘʢʦʚʦʡ çɺʣʠʷʥʠʝ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʥʘ ʜʠʥʘʤʠʢʫ ʢʦʥʢʫʨʝʥʮʠʶ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʨʘʟʚʠʪʠʷè, ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ɹʘʥʢʘ 
ʈʦʩʩʠʠ, 2017. 
11

 ʉʤ. ʥʘʧʨʠʤʝʨ ʦʙʟʦʨʥʫʶ ʩʪʘʪʴʶ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ: 
 http://www.worldbank.org/en/publication/gfdr/background/banking-competition. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʚʪʦʨʦʡ ʧʣʘʥ, ʠ ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʧʦʣʫʯʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʨʠʙʳʣʴ ʦʪ ʦʙʠʣʠʷ ʠ 

ʜʝʰʝʚʠʟʥʳ ʧʘʩʩʠʚʦʚ. ʕʪʘ ʧʨʠʙʳʣʴ ʧʦ ʬʘʢʪʫ ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʠʤ ʦʪ ʤʝʥʴʰʠʭ ʙʘʥʢʦʚ ʠ 

ʚʢʣʘʜʯʠʢʦʚ. ɼʨʫʛʦʡ ʚʘʞʥʳʡ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʨʝʟʫʣʴʪʘʪ ʦʟʜʦʨʦʚʣʝʥʠʷ ï ʩʥʠʞʝʥʠʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʧʨʦʷʚʣʷʶʱʝʝʩʷ ʚ ʩʥʠʞʝʥʠʠ 

ʩʨʝʜʥʝʛʦ ʨʠʩʢʘ, ʧʨʠʥʠʤʘʝʤʦʛʦ ʙʘʥʢʘʤʠ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʤʘʢʩʠʤʘʣʴʥʳʡ ʨʠʩʢ 

ʦʜʦʙʨʷʝʤʳʭ ʢʨʝʜʠʪʦʚ ʩʥʠʞʘʝʪʩʷ ʠʟ-ʟʘ ʫʭʦʜʘ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, ʯʘʱʝ ʚʩʝʛʦ ʧʨʠʥʠʤʘʚʰʠʭ 

ʪʘʢʦʡ ʨʠʩʢ, ʩʝʛʤʝʥʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʩʦ ʩʨʝʜʥʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ ʧʦʣʫʯʘʝʪ ʤʝʥʴʰʝ 

ʨʝʩʫʨʩʦʚ. ʇʨʦʠʩʭʦʜʠʪ ʵʪʦ ʚʩʣʝʜʩʪʚʠʝ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʩʨʝʜʥʠʭ ʙʘʥʢʦʚ, 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʜʘʥʥʳʡ ʩʝʛʤʝʥʪ, ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ ʠʟ-ʟʘ ʠʥʜʫʮʠʨʦʚʘʥʥʳʭ 

ʦʪʪʦʢʦʤ ʚʢʣʘʜʯʠʢʦʚ ʧʨʦʙʣʝʤ ʩ ʢʘʧʠʪʘʣʦʤ. 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ɿʘʚʝʨʰʝʥʠʝ ʧʝʨʠʦʜʘ ʦʯʠʩʪʢʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ 

ʩʦʭʨʘʥʝʥʠʝ ʧʨʦʘʢʪʠʚʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʷʪʦʨʘ ʥʝ ʪʦʣʴʢʦ ʜʝʣʘʶʪ ʦʙʨʘʪʥʳʤʠ ʤʥʦʛʠʝ ʠʟ 

ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚʳʰʝ ʵʬʬʝʢʪʦʚ, ʥʦ ʠ ʧʦ ʢʣʶʯʝʚʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʫʣʫʯʰʘʪʁ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʘʚʥʦʚʝʩʠʝʤ ʙʝʟ ʦʯʠʱʝʥʠʷ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ:  

ɸ. ɼʝʧʦʟʠʪʥʘʷ ʙʘʟʘ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ ʨʘʩʰʠʨʷʝʪʩʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤ 

ʜʦʣʛʦʩʨʦʯʥʳʤ ʨʘʚʥʦʚʝʩʠʝʤ, ʛʜʝ ʥʝʪ ʙʦʣʝʟʥʝʥʥʦʡ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ɼʦʣʷ ʜʝʧʦʟʠʪʦʚ ʚ ʢʨʫʧʥʳʭ ʙʘʥʢʘʭ ʥʝ 

ʪʦʣʴʢʦ ʚʦʟʚʨʘʱʘʝʪʩʷ ʢ ʩʪʘʨʦʤʫ ʨʘʚʥʦʚʝʩʠʶ (ʢʘʢ ʙʳʣʦ ʜʦ ʘʢʪʠʚʠʟʘʮʠʠ ʨʝʛʫʣʷʪʦʨʘ), ʥʦ ʠ 

ʦʧʫʩʢʘʝʪʩʷ ʥʠʞʝ ï ʫ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʘʚʥʦʚʝʩʠʝʤ ʧʨʠ ʤʷʛʢʦʡ 

ʧʦʣʠʪʠʢʝ ʨʝʛʫʣʷʪʦʨʘ, ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʩʪʝʪ ʧʨʠʪʦʢ ʚʢʣʘʜʯʠʢʦʚ. ʉʥʠʞʝʥʠʝ 

ʯʠʩʣʘ ʙʘʥʢʦʚ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ ʧʦʚʳʰʘʝʪ ʜʦʚʝʨʠʝ ʚʢʣʘʜʯʠʢʦʚ ʢ ʩʨʝʜʥʠʤ ʠ 

ʤʘʣʤr ʙʘʥʢʘʤ ʠ ʢ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚ ʮʝʣʦʤ. ɺ ʮʝʣʦʤ ʩʪʘʚ ʙʦʣʝʝ ʙʝʟʦʧʘʩʥʳʤʠ, 

ʠʟʙʘʚʠʚʰʠʩʴ ʦʪ ʙʘʣʣʘʩʪʘ ʠʟ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʙʘʥʢʠ ʩʪʘʥʦʚʷʪʩʷ ʜʣʷ 

ʚʢʣʘʜʯʠʢʦʚ ʙʦʣʝʝ ʚʦʩʪʨʝʙʦʚʘʥʥʳʤ ʦʙʲʝʢʪʦʤ ʜʣʷ ʦʪʢʨʳʪʠʷ ʜʝʧʦʟʠʪʦʚ, ʯʝʤ ʢʦʛʜʘ ʨʝʛʫʣʷʪʦʨ 

ʥʝ ʧʨʦʚʦʜʠʪ ʦʟʜʦʨʦʚʣʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʂʘʢ ʨʝʟʫʣʴʪʘʪ, ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʜʦʣʷ ʜʝʧʦʟʠʪʦʚ ʚ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʘʭ ʩʥʠʞʘʝʪʩʷ.  

ɹ. ʉʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʙʘʥʢʠ ʫʢʨʝʧʣʷʶʪ ʩʚʦʠ ʧʦʟʠʮʠʠ ʧʦ ʢʘʧʠʪʘʣʫ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʠʤ 

ʨʘʩʰʠʨʷʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ. ɼʦʣʷ ʚ ʥʦʚʦʤ ʩʦʚʦʢʫʧʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 

ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʙʘʥʢʠ, ʨʘʩʪʝʪ. ʂʣʶʯʝʚʳʤ ʩʣʝʜʩʪʚʠʝʤ ʦʙʨʘʪʥʦʛʦ ʧʝʨʝʪʦʢʘ ʚʢʣʘʜʯʠʢʦʚ ʚ 

ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʜʦʙʨʦʩʦʚʝʩʪʥʳʝ ʙʘʥʢʠ ʩʪʘʥʦʚʠʪʩʷ ʨʦʩʪ ʠʭ ʧʨʠʙʳʣʠ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʢʘʧʠʪʘʣʘ (ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʷ). ʈʦʩʪ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʨʝʜʥʠʭ ʙʘʥʢʦʚ 

ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʘ ʧʘʩʩʠʚʘʭ ʪʨʘʥʩʣʠʨʫʝʪʩʷ ʚ ʨʦʩʪ ʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ ʥʘ 

ʩʪʦʨʦʥʝ ʘʢʪʠʚʦʚ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʥʝʬʝʜʝʨʘʣʴʥʳʤ ʙʘʥʢʘʤ ʥʘʨʘʩʪʠʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ (ʨʝʞʝ ʩʪʘʣʢʠʚʘʪʴʩʷ ʩ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʧʦ ʢʘʧʠʪʘʣʫ). ʂʘʢ ʠ ʚ 

ʩʣʫʯʘʝ ʩ ʜʝʧʦʟʠʪʘʤʠ, ʧʨʠʨʘʱʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʨʝʜʥʠʤʠ ʠ ʤʘʣʳʤʠ 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʙʘʥʢʘʤʠ ʚ ʥʦʚʦʤ ʜʦʣʛʦʩʨʦʯʥʦʤ ʨʘʚʥʦʚʝʩʠʠ ʧʨʝʚʳʰʘʝʪ ʫʨʦʚʥʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʨʘʚʥʦʚʝʩʠʝʤ ʧʨʠ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʝ ʨʝʛʫʣʷʪʦʨʘ.  

ɺ. ʉʥʠʞʘʝʪʩʷ ʤʦʥʦʧʦʣʠʟʤ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤ 

ʨʘʚʥʦʚʝʩʠʝʤ ʧʨʠ ʤʷʛʢʦʡ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʝ: ʧʨʠʙʳʣʴ ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʦʪ 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʚ ʧʦʣʴʟʫ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ. ɼʦʣʛʦʩʨʦʯʥʳʡ ʨʦʩʪ ʜʦʚʝʨʠʷ ʢ ʩʨʝʜʥʠʤ ʠ 

ʤʘʣʤr ʙʘʥʢʘʤ ʧʨʠ ʘʢʪʠʚʥʦʤ ʦʯʠʱʝʥʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ ʨʦʣʠ 

ʨʘʟʤʝʨʘ ʙʘʥʢʘ ʢʘʢ ʚʘʞʥʦʛʦ ʬʘʢʪʦʨʘ ʚ ʚʳʙʦʨʝ ʚʢʣʘʜʯʠʢʘʤʠ ʙʘʥʢʘ ʜʣʷ ʦʪʢʨʳʪʠʷ ʜʝʧʦʟʠʪʘ. 

ʅʘ ʧʝʨʚʳʡ ʧʣʘʥ ʚʳʭʦʜʠʪ ʮʝʥʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʠ ʢʦʥʢʫʨʝʥʮʠʷ ʧʦ ʢʘʯʝʩʪʚʫ ʫʩʣʫʛ. ɺʢʣʶʯʝʥʠʝ 

ʚ ʪʘʢʫʶ ʢʦʥʢʫʨʝʥʮʠʶ ʟʘ ʚʢʣʘʜʯʠʢʦʚ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ (ʩ ʧʦʟʠʮʠʠ çʨʘʚʥʳʭè ʢʨʫʧʥʳʤ 

ʙʘʥʢʘʤ) ʧʨʠʚʦʜʠʪ ʢ ʦʙʦʩʪʨʝʥʠʶ ʢʦʥʢʫʨʝʥʮʠʠ ʠ, ʢʘʢ ʨʝʟʫʣʴʪʘʪ, ʚʦ-ʧʝʨʚʳʭ, ʢ ʧʦʚʳʰʝʥʠʶ 

ʩʨʝʜʥʠʭ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʘ ʚʦ-ʚʪʦʨʳʭ, ʢ ʙʦʣʴʰʝʡ ʦʜʥʦʨʦʜʥʦʩʪʠ 

ʥʘʟʥʘʯʘʝʤʳʭ ʙʘʥʢʘʤʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʀʥʜʝʢʩʳ ʍʝʨʬʠʥʜʘʣʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʨʳʥʢʘ 

ʜʝʧʦʟʠʪʦʚ ʠ ʢʨʝʜʠʪʦʚ ʩʥʠʞʘʶʪʩʷ ʚʜʚʦʝ. 

ɻ. ɹʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤ ʠʥʩʪʠʪʫʪʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʢʠ: ʠʟʣʠʰʥʠʝ (ʯʘʩʪʦ ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʚʦʜʦʤ ʘʢʪʠʚʦʚ) ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ 

ʚʳʪʘʣʢʠʚʘʶʪʩʷ ʠʟ ʩʠʩʪʝʤʳ, ʥʦ ʟʘʪʦ ʨʘʩʪʝʪ ʜʦʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʫʤʝʨʝʥʥʳʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ. ʇʨʠ ʵʪʦʤ ʩʨʝʜʥʠʡ 

ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʩʠʩʪʝʤʳ ʥʝ ʤʝʥʷʝʪʩʷ. ʊʘʢ ʢʘʢ ʩʨʝʜʥʠʝ ʧʦ ʨʘʟʤʝʨʫ ʙʘʥʢʠ ʚ ʤʦʜʝʣʠ 

ʧʨʦʚʦʜʷʪ ʚ ʩʨʝʜʥʝʤ ʙʦʣʝʝ ʤʷʛʢʫʶ ʧʦʣʠʪʠʢʫ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʢʨʫʧʥʝʡʰʠʤʠ 

ʙʘʥʢʘʤʠ, ʨʦʩʪ ʠʭ ʜʦʣʠ ʚ ʩʦʚʦʢʫʧʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʦʟʥʘʯʘʝʪ ʠ ʧʦʚʳʰʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ 

ʢʨʝʜʠʪʦʚ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʚ ʢʦʪʦʨʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ ʠʤʝʶʪ ʥʝ ʪʦʣʴʢʦ ʟʘʝʤʱʠʢʠ ʩ ʤʠʥʠʤʘʣʴʥʳʤ ʨʠʩʢʦʤ, ʢʘʢ ʧʨʘʚʠʣʦ, ʨʝʘʣʠʟʫʶʱʠʝ 

ʢʨʫʧʥʝʡʰʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ.  

ɼ. ʋʣʫʯʰʘʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ ʛʨʫʧʧʳ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ. ɺ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʣʷ ʙʘʥʢʦʚ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ ʦʙʥʫʣʷʝʪʩʷ ʧʨʦʪʠʚ 

ʧʝʨʤʘʥʝʥʪʥʦʛʦ ʩʦʭʨʘʥʝʥʠʷ ʝʝ ʥʘ ʧʨʝʞʥʝʤ ʫʨʦʚʥʝ ʧʨʠ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʝ12. ʀʟ ʩʠʩʪʝʤʳ 

ʠʩʯʝʟʘʝʪ ʧʝʨʤʘʥʝʥʪʥʦ ʧʨʠʩʫʪʩʪʚʫʶʱʠʡ ʨʘʥʝʝ çʥʘʚʝʩè ʚ ʚʠʜʝ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, ʛʨʦʟʠʚʰʠʡ ʚ 

ʩʣʫʯʘʝ ʜʘʞʝ ʥʝʙʦʣʴʰʦʛʦ ʰʦʢʘ ʧʨʠʚʝʩʪʠ ʢ çʵʬʬʝʢʪʫ ʜʦʤʠʥʦè ʠ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʤʫ 

ʢʨʠʟʠʩʫ ʜʦʚʝʨʠʷ ʢ ʤʘʣʳʤ ʜʦʙʨʦʩʦʚʝʩʪʥʳʤ ʙʘʥʢʘʤ ʜʘ ʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʚ ʮʝʣʦʤ. 

ʉʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʙʘʥʢʠ ʫʢʨʝʧʣʷʶʪ ʩʚʦʠ ʧʦʟʠʮʠʠ ʧʦ ʢʘʧʠʪʘʣʫ, ʧʦʣʫʯʘʶʪ ʙʦʣʝʝ 

ʩʧʨʘʚʝʜʣʠʚʳʡ (ʢʦʥʢʫʨʝʥʪʥʳʡ) ʜʦʩʪʫʧ ʥʘ ʨʳʥʢʠ ʜʝʧʦʟʠʪʦʚ ʠ ʢʨʝʜʠʪʦʚ. ʉʠʩʪʝʤʘ ʚ ʮʝʣʦʤ ʚ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʟʜʦʨʦʚʦʡ, ʯʝʤ ʝʩʣʠ ʙʳ ʦʯʠʱʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʥʝ ʙʳʣʦ. 

                                                      
12

 ʇʦ ʠʤʧʣʠʮʠʪʥʦʡ ʦʮʝʥʢʝ ʤʦʜʝʣʠ, ʵʪʦ 8% ʙʘʥʢʦʚ ʚ ʢʘʞʜʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ. ɿʘʤʝʪʠʤ, ʯʪʦ ʵʪʦ ʥʝ ʦʮʝʥʢʘ 
ʥʘʢʦʧʣʝʥʥʳʤ ʠʪʦʛʦʤ, ʪʘʢ ʢʘʢ ʙʘʥʢʠ, ʠʤʝʶʱʠʝ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʢʘʧʠʪʘʣ, ʧʨʠ 
ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʩʪʝʯʝʥʠʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʚ ʩʣʝʜʫʶʱʠʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʤʦʛʫʪ ʥʦʨʤʘʣʠʟʦʚʘʪʴ ʩʠʪʫʘʮʠʶ. 
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ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ɼʘʣʴʥʝʡʰʝʝ ʠʟʣʦʞʝʥʠʝ ʜʦʢʣʘʜʘ ʧʦʩʪʨʦʝʥʦ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʩʥʘʯʘʣʘ ʤʳ 

ʧʨʝʜʩʪʘʚʠʤ ʦʧʠʩʘʥʠʝ ʤʦʜʝʣʠ, ʟʘʜʘʚʘʷ ʧʨʘʚʠʣʘ ʧʦʚʝʜʝʥʠʷ ʢʘʞʜʦʤʫ ʠʟ ʯʝʪʳʨʝʭ ʪʠʧʦʚ 

ʫʯʘʩʪʥʠʢʦʚ, ʢʦʪʦʨʳʤʠ ʷʚʣʷʶʪʩʷ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʧʨʝʜʧʨʠʷʪʠ,̫ ʙʘʥʢʠ, ʨʝʛʫʣʷʪʦʨ 

(ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ). ɿʘʪʝʤ ʤʳ ʦʧʠʰʝʤ ʦʩʥʦʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʦʚ ʧʦ ʤʦʜʝʣʠ. ɺ 

ʟʘʢʣʶʯʝʥʠʝ ʧʨʝʜʩʪʘʚʠʤ ʥʘʰʠ ʚʳʚʦʜʳ ʜʣʷ ʧʦʣʠʪʠʢʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ.  

1. ʄʆɼɽʃʔ ʀ ɽɽ ʂɸʃʀɹʈʆɺʂɸ 

ɺ ʵʪʦʤ ʨʘʟʜʝʣʝ ʤʳ ʧʨʠʚʦʜʠʤ ʣʠʰʴ ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʣʦʛʠʢʠ ʠ ʩʪʨʫʢʪʫʨʳ ʤʦʜʝʣʠ. 

ʇʦʜʨʦʙʥʦʝ ʦʧʠʩʘʥʠʝ ʤʦʜʝʣʠ ʠ ʢʘʣʠʙʨʫʝʤʳʭ ʧʘʨʘʤʝʪʨʦʚ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʇʨʠʣʦʞʝʥʠʠ.  

ʆʪʤʝʪʠʤ, ʯʪʦ ʤʦʜʝʣʴ ʨʝʘʣʠʟʦʚʘʥʘ ʚ ʨʘʤʢʘʭ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʧʦʜʭʦʜʘ 

(agent-based modeling), ʢʦʪʦʨʳʡ ʧʨʠʰʝʣ ʚ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʥʘʫʢʫ ʠʟ ʙʠʦʣʦʛʠʠ. ʆ ʧʨʠʤʝʥʝʥʠʷʭ 

ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʤʦʜʝʣʝʡ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʬʠʥʘʥʩʘʭ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʘʥʘʣʠʟʘ 

ʧʦʣʠʪʠʢʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʦʙ ʠʭ ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʠ ʥʝʜʦʩʪʘʪʢʘʭ, ʩʤ. ʩʪʘʪʴʶ Turrell ʚ 

ʢʚʘʨʪʘʣʴʥʦʤ ʦʙʟʦʨʝ ɹʘʥʢʘ ɸʥʛʣʠʠ (2016), ʘ ʪʘʢʞʝ Fagiolo & Roventini (2017). ʆ ʤʦʜʝʣʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʤʝʞʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ ʩʤ. ʩʪʘʪʴ ʁʵʢʦʥʦʤʠʩʪʦʚ ɽʎɹ Wolski, et al. 

(2016). 

ɸʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʪʨʝʙʫʝʪ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʚʝʜʝʥʠʷ ʨʘʟʥʳʭ ʪʠʧʦʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʤʦʜʝʣʠ, ʘ ʠʤʝʥʥʦ: ʢʘʢ ʦʥʠ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʷ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʩʠʪʫʘʮʠʠ (ʜʦʤʦʭʦʟʷʡʩʪʚʘ (ʠ ʬʠʨʤʳ) ï ʦ ʪʦʤ, ʚ ʢʘʢʦʤ ʙʘʥʢʝ ʦʪʢʨʳʪʴ ʜʝʧʦʟʠʪ; ʙʘʥʢʠ ï

ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʢʨʝʜʠʪ ʢʦʤʧʘʥʠʠ ʠʣʠ ʥʝʪ). ʇʨʠ ʵʪʦʤ ʩʪʨʝʤʷʪʩʷ ʢ ʪʦʤʫ, ʯʪʦʙʳ ʦʧʠʩʳʚʘʝʤʦʝ 

ʧʦʚʝʜʝʥʠʝ ʙʳʣʦ ʘʧʧʨʦʢʩʠʤʘʮʠʝʡ ʨʝʘʣʴʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʥʘʙʣʶʜʘʝʤʦʛʦ ʥʘ ʧʨʘʢʪʠʢʝ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ ʘʛʝʥʪʦʚ ʚ ʤʦʜʝʣʠ ʟʘʜʘʥʳ ʩʚʦʠ ʧʨʘʚʠʣʘ ʧʦʚʝʜʝʥʠʷ. ʉʘʤʠ ʘʛʝʥʪʳ 

ʨʘʟʣʠʯʘʶʪʩʷ ʨʘʟʥʳʤʠ ʧʘʨʘʤʝʪʨʘʤʠ, ʪʝʤ ʩʘʤʳʤ ʤʦʜʝʣʠʨʫʝʪʩʷ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʘʛʝʥʪʦʚ. 

ʕʪʠ ʧʘʨʘʤʝʪʨʳ ʧʨʠʩʚʘʠʚʘʶʪʩʷ ʘʛʝʥʪʘʤ ʢʘʢ ʩʣʫʯʘʡʥʳʝ ʟʥʘʯʝʥʠ ̫ ʠʟ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩ 

ʟʘʜʘʥʥʳʤʠ ʟʘʨʘʥʝʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ. ʇʦʷʚʣʝʥʠʝ ʠ ʜʝʬʦʣʪ ʘʛʝʥʪʦʚ, ʚʦʟʥʠʢʥʦʚʝʥʠʝ 

ʨʘʟʣʠʯʥʳʭ ʰʦʢʦʚ, ʩ ʢʦʪʦʨʳʤʠ ʘʛʝʥʪʘʤ ʧʨʠʭʦʜʠʪʩʷ ʩʧʨʘʚʣʷʪʴʩʷ, ʧʦʜʯʠʥʷʶʪʩʷ 

ʚʝʨʦʷʪʥʦʩʪʥʳʤ ʟʘʢʦʥʘʤ. ɺ ʠʪʦʛʝ ʠʟʫʯʝʥʠʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʠʭ ʧʦʚʝʜʝʥʠʷ ʨʝʘʣʠʟʫʝʪʩʷ 

ʯʝʨʝʟ ʤʥʦʞʝʩʪʚʦ ʩʠʤʫʣʷʮʠʡ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʷʚʣʷʝʪʩʷ ʜʝʡʩʪʚʠʝ çʟʘʢʦʥʘ ʙʦʣʴʰʠʭ ʯʠʩʝʣè. 

ʆʙʱʘʷ ʩʭʝʤʘ ʤʦʜʝʣʠ ʜʣʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 1. 
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ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʈʠʩʫʥʦʢ 1. ɹʣʦʢ-ʩʭʝʤʘ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʤʦʜʝʣʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

 

 

ʇʨʠʤʝʯʘʥʠʝ: ʥʘʟʚʘʥʠʷ ʛʨʫʧʧ ʙʘʥʢʦʚ ʷʚʣʷʶʪʩʷ ʫʩʣʦʚʥʳʤʠ. ɹʘʥʢʠ ʠʟ ʨʘʟʥʳʭ ʛʨʫʧʧ ʨʘʟʣʠʯʘʶʪʩʷ 

ʛʦʪʦʚʥʦʩʪʴʶ ʢʨʝʜʠʪʦʚʘʪʴ ʟʘʝʤʱʠʢʦʚ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʜʝʬʦʣʪʘ ʠ ʩʪʨʝʤʣʝʥʠʝʤ 

ʩʦʙʣʶʜʘʪʴ ʥʦʨʤʫ ʧʦ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ɺ ʢʘʯʝʩʪʚʝ ʥʘʯʘʣʴʥʦʛʦ ʫʩʣʦʚʠʷ ʟʘʜʘʚʘʣʦʩʴ, ʯʪʦ 

ʙʘʥʢʠ ʪʨʝʪʴʝʡ ʛʨʫʧʧʳ (ʢʦʪʦʨʳʝ ʧʨʦʚʦʜʷʪ ʥʘʠʙʦʣʝʝ ʨʠʩʢʦʚʫʶ ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ ʠ ʥʝ 

ʧʳʪʘʶʪʩʷ ʩʦʙʣʶʜʘʪʴ ʥʦʨʤʘʪʠʚ ʧʦ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ) ʤʝʥʴʰʝ ʧʦ ʨʘʟʤʝʨʫ. ʆʜʥʘʢʦ ʩʦ 

ʚʨʝʤʝʥʝʤ ʨʘʟʤʝʨ ʙʘʥʢʦʚ ʚʩʝʭ ʛʨʫʧʧ ʤʦʛ ʩʪʘʪʴ ʣʶʙʳʤ. 

 

ʂʣʶʯʝʚʦʡ ʙʣʦʢ ʤʦʜʝʣʠ ï ʙʘʥʢʠ, ʢʦʪʦʨʳʝ ʧʨʠʥʠʤʘʶʪ ʜʝʧʦʟʠʪʳ ʦʪ ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ 

ʬʠʨʤ ʠ ʚʳʜʘʶʪ ʢʨʝʜʠʪʳ ʢʦʤʧʘʥʠʷʤ ʩ ʨʘʟʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʚʝʨʦʷʪʥʦʩʪʴʶ ʜʝʬʦʣʪʘ. ʄʳ ʚʳʜʝʣʷʝʤ ʜʚʘ ʠʩʪʦʯʥʠʢʘ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚ ʚ ʤʦʜʝʣʠ: ʧʨʠʝʤ 

ʚʢʣʘʜʦʚ (ʜʝʧʦʟʠʪʦʚ) ʧʦ ʩʪʘʚʢʝ ʥʠʞʝ ʢʣʶʯʝʚʦʡ ʠ ʚʳʜʘʯʘ ʢʨʝʜʠʪʦʚ ʧʦ ʩʪʘʚʢʝ ʚʳʰʝ ʢʣʶʯʝʚʦʡ. 

ʇʨʠ ʵʪʦʤ ʨʝʰʝʥʠʷ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʧʘʩʩʠʚʘʤʠ ʚ ʤʦʜʝʣʠ ʚ ʮʝʣʦʤ ʥʝ ʟʘʚʠʩʷʪ ʦʪ 

ʨʝʰʝʥʠʡ ʙʘʥʢʦʚ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ. ʕʪʦ ʦʪʨʘʞʘʝʪ ʠʜʝʶ, ʯʪʦ ʙʘʥʢʠ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʴʶ ʚʳʜʘʚʘʝʤʳʭ ʢʨʝʜʠʪʦʚ ʚʩʝʛʜʘ ʤʦʛʫʪ ʦʙʨʘʪʠʪʴʩʷ ʥʘ 

ʤʝʞʙʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ ʠʣʠ ʚ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ʠ ʚʢʣʘʜʳ ʠʤ ʥʫʞʥʳ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, 

ʝʩʣʠ ʦʥʠ ʦʙʭʦʜʷʪʩʷ ʜʝʰʝʚʣʝ, ʯʝʤ ʬʦʥʜʠʨʦʚʘʥʠʝ ʥʘ ʤʝʞʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ ʠʣʠ ʚ 

ʮʝʥʪʨʘʣʴʥʦʤ ʙʘʥʢʝ13. ɽʜʠʥʩʪʚʝʥʥʳʤ ʦʛʨʘʥʠʯʝʥʠʝʤ ʜʣʷ ʙʘʥʢʦʚ ʧʦ ʨʘʩʰʠʨʝʥʠʶ ʚʳʜʘʯʠ 

ʢʨʝʜʠʪʦʚ ʚ ʤʦʜʝʣʠ, ʚ ʩʣʫʯʘʝ ʝʩʣʠ ʪʘʢʠʝ ʥʦʚʳʝ ʢʨʝʜʠʪʳ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ 

ʙʘʥʢʘ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ, ʷʚʣʷʝʪʩʷ ʚʳʧʦʣʥʝʥʠʝ ʥʦʨʤʘʪʠʚʘ ʧʦ ʢʘʧʠʪʘʣʫ (ʘʥʘʣʦʛ ʅ1). ʊʝʤ 

ʩʘʤʳʤ ʤʳ ʘʙʩʪʨʘʛʠʨʫʝʤʩʷ ʦʪ ʚʦʧʨʦʩʦʚ ʫʧʨʘʚʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʴʶ. 

                                                      
13

 ʇʨʠ ʵʪʦʤ ʤʳ ʘʙʩʪʨʘʛʠʨʫʝʤʩʷ ʦʪ ʧʨʦʙʣʝʤʳ ʧʨʦʮʝʥʪʥʦʛʦ ʨʠʩʢʘ, ʧʦʣʘʛʘʷ, ʯʪʦ ʧʦʣʠʪʠʢʘ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʜʦʩʪʘʪʦʯʥʦ ʪʨʘʥʩʧʘʨʝʥʪʥʘ ʠ ʧʦʣʴʟʫʝʪʩʷ ʜʦʚʝʨʠʝʤ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʯʪʦʙʳ ʦʞʠʜʘʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʙʳʣʠ ʟʘʷʢʦʨʝʥʳ ʥʘ ʦʜʠʥʘʢʦʚʦʡ ʬʦʨʤʝ ʢʨʠʚʦʡ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ.  
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ɹʘʥʢʠ ʨʘʟʣʠʯʘʶʪʩʷ ʨʘʟʤʝʨʦʤ ʢʘʧʠʪʘʣʘ (ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʘʢʪʠʚʦʚ) ʠ ʪʠʧʦʤ 

ʧʨʦʚʦʜʠʤʦʡ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʚ ʥʘʯʘʣʴʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʛʨʫʧʧʘ 

ʤʘʣʳʭ ʙʘʥʢʦʚ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʘʤʳʤʠ ʤʷʛʢʠʤʠ ʢʨʝʜʠʪʥʳʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ14. ʆʥʠ ʚʳʜʘʶʪ 

ʢʨʝʜʠʪʳ ʚʳʩʦʢʦʨʠʩʢʦʚʳʤ ʧʨʦʝʢʪʘʤ. ʆʩʦʙʝʥʥʦʩʪʴʶ ʤʦʜʝʣʠ ʚ ʦʪʥʦʰʝʥʠʠ ʵʪʦʡ ʪʨʝʪʴʝʡ 

ʛʨʫʧʧʳ ʙʘʥʢʦʚ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʠ ʧʨʦʜʦʣʞʘʶʪ ʚʳʜʘʯʫ ʢʨʝʜʠʪʦʚ ʜʘʞʝ ʧʨʠ ʜʦʩʪʠʞʝʥʠʠ 

ʥʦʨʤʘʪʠʚʘ ʧʦ ʢʘʧʠʪʘʣʫ ʠʣʠ ʝʛʦ ʥʘʨʫʰʝʥʠʠ.  

ʅʘ ʩʪʦʨʦʥʝ ʧʘʩʩʠʚʦʚ ʙʘʥʢʠ ʢʦʥʢʫʨʠʨʫʶʪ ʟʘ ʚʢʣʘʜʯʠʢʦʚ, ʩʪʘʨʘʷʩʴ ʧʨʠʚʣʝʯʴ ʠʭ ʙʦʣʝʝ 

ʚʳʛʦʜʥʳʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ (ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʧʦʩʣʝʜʥʠʝ ʦʩʪʘʶʪʩʷ ʥʠʞʝ ʢʣʶʯʝʚʦʡ). 

ʉʘʤʠ ʚʢʣʘʜʯʠʢʠ ʨʘʟʣʠʯʘʶʪʩʷ ʩʚʦʠʤ ʦʪʥʦʰʝʥʠʝʤ ʢ ʨʠʩʢʫ. ʊʦʣʝʨʘʥʪʥʳʝ ʢ ʨʠʩʢʫ ʚʢʣʘʜʯʠʢʠ 

ʧʨʝʜʲʷʚʣʷʶʪ ʤʝʥʴʰʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʘʟʤʝʨʫ ʙʘʥʢʘ (ʢʘʢ ʥʘʙʣʶʜʘʝʤʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ 

ʨʠʩʢʘ ʚʣʦʞʝʥʠʡ ʚ ʪʘʢʦʡ ʙʘʥʢ), ʯʝʤ ʤʝʥʝʝ ʪʦʣʝʨʘʥʪʥʳʝ ʢ ʨʠʩʢʫ. ʂʣʶʯʝʚʘʷ ʦʩʦʙʝʥʥʦʩʪʴ 

ʧʦʚʝʜʝʥʠʷ ʪʘʢʠʭ ʚʢʣʘʜʯʠʢʦʚ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʥʦʚʦʩʪʠ ʦ ʙʘʥʢʨʦʪʩʪʚʝ ʙʘʥʢʘ (ʦʪʟʳʚʝ ʝʛʦ 

ʣʠʮʝʥʟʠʠ) ʧʨʠʚʦʜʷʪ ʢ ʧʦʚʳʰʝʥʠʶ ʪʨʝʙʦʚʘʥʠʡ ʢ ʨʘʟʤʝʨʫ ʙʘʥʢʘ ʠ ʩʥʠʞʝʥʠʶ ʜʦʚʝʨʠʷ ʢ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ15. ʊʝʤ ʩʘʤʳʤ ʦʪʟʳʚ ʣʠʮʝʥʟʠʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʢʘʢ ʧʝʨʝʪʦʢʫ ʜʝʧʦʟʠʪʦʚ ʠʟ 

ʦʜʥʠʭ ʙʘʥʢʦʚ ʚ ʜʨʫʛʠʝ, ʪʘʢ ʠ ʦʪʪʦʢʫ ʜʝʧʦʟʠʪʦʚ ʠʟ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ (ʚ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ 

ʚʠʜʳ ʘʢʪʠʚʦʚ ʚʥʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʥʘʧʨʠʤʝʨ ʚ ʨʫʙʣʝʚʫʶ ʠʣʠ ʜʦʣʣʘʨʦʚʫʶ ʥʘʣʠʯʥʦʩʪʴ), 

ʝʩʣʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʤʠʥʠʤʘʣʴʥʦʤʫ ʨʘʟʤʝʨʫ ʙʘʥʢʘ ʩʫʱʝʩʪʚʝʥʥʦ ʫʚʝʣʠʯʠʚʘʶʪʩʷ. 

ʅʘ ʩʪʦʨʦʥʝ ʘʢʪʠʚʦʚ ʙʘʥʢʠ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʝ ʦʙ ʦʜʦʙʨʝʥʠʠ ʠʣʠ ʥʝʦʜʦʙʨʝʥʠʠ 

ʧʦʩʪʫʧʘʶʱʠʭ ʟʘʷʚʦʢ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʘ ʧʨʦʝʢʪʘʤ ʩ ʨʘʟʥʳʤ ʫʨʦʚʥʝʤ ʜʦʭʦʜʥʦʩʪʠ ʠ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ (ʢʦʪʦʨʳʡ ʚʩʝ ʙʘʥʢʠ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʥʘʙʣʶʜʘʪʴ). ɼʣʷ 

ʫʧʨʦʱʝʥʠʷ ʨʘʩʯʝʪʦʚ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʚʩʝ ʙʘʥʢʠ ʦʮʝʥʠʚʘʶʪ ʨʠʩʢ ʘʜʝʢʚʘʪʥʦ. ɿʜʝʩʴ ʤʳ 

ʘʙʩʪʨʘʛʠʨʫʝʤʩʷ ʦʪ ʢʦʥʢʫʨʝʥʮʠʠ ʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ ʢʨʝʜʠʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʩʪʘʚʦʢ, ʧʨʦʩʪʦ 

ʧʨʝʜʧʦʣʘʛʘʷ, ʯʪʦ ʙʘʥʢ ʥʘʟʥʘʯʘʝʪ ʩʪʘʚʢʫ ʧʨʠʰʝʜʰʝʤʫ ʢ ʥʝʤʫ ʟʘʝʤʱʠʢʫ, ʢʦʪʦʨʦʤʫ ʨʝʰʝʥʦ 

ʦʜʦʙʨʠʪʴ ʢʨʝʜʠʪ. ʉʪʘʚʢʘ ʢʨʝʜʠʪʘ ʧʦʣʦʞʠʪʝʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ ʫʨʦʚʥʷ ʨʠʩʢʘ (ʜʦʭʦʜʥʦʩʪʠ) 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦ ʦʜʦʙʨʷʝʤʳʤ ʢʨʝʜʠʪʘʤ. ʕʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʧʨʠʟʚʘʥʦ 

ʫʧʨʦʩʪʠʪʴ ʨʘʩʯʝʪʳ, ʥʝ ʤʝʥʷʷ ʩʦʜʝʨʞʘʪʝʣʴʥʦ ʨʝʟʫʣʴʪʘʪʳ. ɺʘʞʥʦʝ ʩʚʦʡʩʪʚʦ ʤʦʜʝʣʠ, 

ʧʨʠʙʣʠʞʘʶʱʝʝ ʝʝ ʢ ʨʝʘʣʴʥʦʩʪʠ: ʢʨʝʜʠʪʳ, ʢʦʪʦʨʳʝ ʚʳʜʘʶʪ ʙʘʥʢʠ, ʧʨʝʚʨʘʱʘʶʪʩʷ ʚ 

ʜʝʧʦʟʠʪʳ ʚʢʣʘʜʯʠʢʦʚ. ʊʘʢ ʤʦʜʝʣʴ ʦʪʨʘʞʘʝʪ ʧʨʦʮʝʩʩ ʪʨʘʥʩʘʢʮʠʡ ʩ ʜʝʥʴʛʘʤʠ ʚ ʵʢʦʥʦʤʠʢʝ ʧʦ 

ʧʦʢʫʧʢʝ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʜʝʥʴʛʠ ʤʝʥʷʶʪ ʩʚʦʠʭ ʚʣʘʜʝʣʴʮʝʚ ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. 
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 ʕʪʦ ʫʩʣʦʚʠʝ ʩʧʨʘʚʝʜʣʠʚʦ ʣʠʰʴ ʜʣʷ ʩʪʘʨʪʦʚʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʙʘʥʢʦʚ. ɺ ʨʘʚʥʦʚʝʩʠʠ ʥʘʯʘʣʴʥʳʡ ʨʘʟʤʝʨ ʙʘʥʢʘ 
ʠ ʧʨʦʚʦʜʠʤʘʷ ʠʤ ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʫʞʝ ʥʝ ʪʘʢ ʩʠʣʴʥʦ ʢʦʨʨʝʣʠʨʦʚʘʥʳ: ʤʘʣʳʝ ʙʘʥʢʠ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 
ʚʳʨʘʩʪʠ ʜʦ ʢʨʫʧʥʳʭ, ʘ ʢʨʫʧʥʳʝ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʤ ʩʪʝʯʝʥʠʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʤʦʛʫʪ ʧʦʪʝʨʷʪʴ ʘʢʪʠʚʳ ʠ ʩʪʘʪʴ 
ʤʘʣʳʤʠ, ʜʘʞʝ ʧʨʦʚʦʜʷ ʦʩʪʦʨʦʞʥʫʶ ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ. ʄʳ ʦʩʪʘʥʦʚʠʣʠʩʴ ʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʧʦ ʨʘʟʤʝʨʫ 
ʙʘʥʢʦʚ, ʘ ʥʝ ʧʦ ʪʠʧʫ ʧʨʦʚʦʜʠʤʦʡ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʧʦʩʢʦʣʴʢʫ ʨʘʟʤʝʨ ï ʥʘʙʣʶʜʘʝʤʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ, ʚ 
ʦʪʣʠʯʠʝ ʦʪ ʨʠʩʢʘ ʧʦʨʪʬʝʣʷ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʚʢʣʘʜʯʠʢʠ ʧʨʠʥʠʤʘʶʪ ʩʚʦʠ ʨʝʰʝʥʠʷ. 
15

 ʕʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦʪʨʘʞʘʝʪ ʥʝ ʪʦʣʴʢʦ ʥʝʛʘʪʠʚʥʳʡ ʥʦʚʦʩʪʥʦʡ ʬʦʥ ʦʪ ʦʪʟʳʚʘ ʣʠʮʝʥʟʠʡ, ʥʦ ʠ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴ 

ʚʢʣʘʜʯʠʢʦʚ, ʯʪʦ ʦʪʟʳʚ ʣʠʮʝʥʟʠʠ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʠ ʫ ʠʭ ʙʘʥʢʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʠʤ ʧʨʠʜʝʪʩʷ ʪʨʘʪʠʪʴ ʚʨʝʤʷ ʥʘ 

ʚʦʟʚʨʘʪ ʜʝʥʝʛ ʯʝʨʝʟ ɸʉɺ, ʢ ʪʦʤʫ ʞʝ, ʚʝʨʦʷʪʥʦ, ʥʝ ʚʩʝʡ ʩʫʤʤʳ ʚʢʣʘʜʘ ʩ ʧʨʦʮʝʥʪʘʤʠ. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʅʘʢʦʥʝʮ, ʚ ʤʦʜʝʣʠ ʜʝʡʩʪʚʫʝʪ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ʢʦʪʦʨʳʡ ʩ ʟʘʜʘʥʥʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʧʨʦʚʝʨʢʫ ʙʘʥʢʘ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʚ ʩʣʫʯʘʝ ʦʙʥʘʨʫʞʝʥʠʷ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʨʝʛʫʣʷʪʦʨ ʦʪʟʳʚʘʝʪ ʫ ʙʘʥʢʘ ʣʠʮʝʥʟʠʶ. ɺʩʝ ʘʢʪʠʚʳ ʠ ʧʘʩʩʠʚʳ ʙʘʥʢʘ ʧʨʠ ʵʪʦʤ 

ʜʦʩʪʘʶʪʩʷ ʜʨʫʛʦʤʫ (ʩʣʫʯʘʡʥʦ ʚʳʙʨʘʥʥʦʤʫ) ʙʘʥʢʫ, ʯʝʡ ʢʘʧʠʪʘʣ ʧʦʟʚʦʣʷʝʪ ʚʟʷʪʴ ʥʘ ʩʝʙʷ 

ʫʙʳʪʦʢ16. ɺ ʢʘʞʜʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʚ ʩʠʩʪʝʤʝ ʩʦʟʜʘʝʪʩʷ ʥʝʙʦʣʴʰʦʝ ʯʠʩʣʦ ʙʘʥʢʦʚ. ʇʨʠ 

ʩʦʟʜʘʥʠʠ ʥʦʚʦʛʦ ʙʘʥʢʘ ʝʛʦ ʫʯʨʝʜʠʪʝʣʴ ʫʯʠʪʳʚʘʝʪ, ʯʪʦ ʯʝʤ ʞʝʩʪʯʝ ʧʦʣʠʪʠʢʘ ʨʝʛʫʣʷʪʦʨʘ, ʪʝʤ 

ʢʦʨʦʯʝ ʙʫʜʝʪ ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ ʝʛʦ ʙʘʥʢʘ, ʝʩʣʠ ʙʘʥʢ ʙʫʜʝʪ ʥʘʨʫʰʘʪʴ ʥʦʨʤʘʪʠʚʳ ʧʦ ʢʘʧʠʪʘʣʫ. 

ɺ ʠʪʦʛʝ ʧʨʠ ʧʨʦʘʢʪʠʚʥʦʤ ʥʘʜʟʦʨʝ ʩʥʠʞʘʝʪʩʷ ʚʝʨʦʷʪʥʦʩʪʴ, ʯʪʦ ʩʦʟʜʘʚʘʝʤʳʡ ʙʘʥʢ ʙʫʜʝʪ 

ʦʪʥʦʩʠʪʴʩʷ ʢ çʧʣʦʭʦʤʫè ʪʠʧʫ (ʙʘʥʢʠ ʪʨʝʪʴʝʡ ʛʨʫʧʧʳ). 

ʂʦʥʢʨʝʪʥʳʝ ʧʘʨʘʤʝʪʨʳ ʢʘʞʜʦʛʦ ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʦʧʨʝʜʝʣʷʶʪʩʷ ʩʣʫʯʘʡʥʳʤ ʦʙʨʘʟʦʤ ʠʟ 

ʟʘʜʘʥʥʳʭ ʨʘʩʧʨʝʜʝʣʝʥʠʡ. ʆʩʥʦʚʥʳʝ ʢʘʣʠʙʨʫʝʤʳʝ ʧʘʨʘʤʝʪʨʳ ʤʦʜʝʣʠ ʧʨʠʚʝʜʝʥʳ ʚ 

ʇʨʠʣʦʞʝʥʠʠ. ʂʘʣʠʙʨʦʚʢʘ ʧʘʨʘʤʝʪʨʦʚ ʤʦʜʝʣʠ ʚʳʙʠʨʘʣʘʩʴ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʧʦʟʚʦʣʠʪ ɹ

ʥʘʤ ʚ ʙʦʣʴʰʦʤ ʯʠʩʣʝ ʩʠʤʫʣʷʮʠʡ ʧʦʣʫʯʠʪʴ ʨʘʚʥʦʚʝʩʥʳʝ ʧʘʨʘʤʝʪʨʳ ʩʪʨʫʢʪʫʨʳ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ, ʙʣʠʟʢʠʝ ʢ ʪʝʤ, ʢʦʪʦʨʳʝ ʧʦ ʬʘʢʪʫ ʥʘʙʣʶʜʘʣʠʩʴ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʦʩʩʠʠ ʜʦ 

ʘʢʪʠʚʠʟʘʮʠʠ ʥʘʜʟʦʨʘ (ʧʝʨʚʘʷ ʧʦʣʦʚʠʥʘ 2013 ʛʦʜʘ). ʈʝʯʴ ʠʜʝʪ ʦ ʩʣʝʜʫʶʱʠʭ ʩʪʨʫʢʪʫʨʥʳʭ 

ʧʘʨʘʤʝʪʨʘʭ: ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʝʧʦʟʠʪʦʚ/ʢʨʝʜʠʪʦʚ ʧʦ ʛʨʫʧʧʘʤ ʙʘʥʢʦʚ ʠ ʟʥʘʯʝʥʠʷ ʠʥʜʝʢʩʦʚ 

ʍʝʨʬʠʥʜʘʣʷ ʜʣʷ ʦʮʝʥʢʠ ʩʪʝʧʝʥʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʜʣʷ ʢʨʝʜʠʪʥʦʛʦ ʠ ʜʝʧʦʟʠʪʥʦʛʦ ʨʳʥʢʘ (ʩʤ. 

ʇʨʠʣʦʞʝʥʠʝ).  

ʊʘʢ ʢʘʢ ʤʦʜʝʣʴ ʷʚʣʷʝʪʩʷ ʩʪʦʭʘʩʪʠʯʝʩʢʦʡ, ʪʦ ʨʝʟʫʣʴʪʘʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʨʠ ʨʘʟʥʳʭ 

ʩʠʤʫʣʷʮʠʷʭ, ʙʫʜʫʪ ʨʘʟʣʠʯʘʪʴʩʷ. ʆʜʥʘʢʦ ʧʨʠ ʙʦʣʴʰʦʤ ʯʠʩʣʝ ʩʠʤʫʣʷʮʠʡ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

çʟʘʢʦʥʦʤ ʙʦʣʴʰʠʭ ʯʠʩʝʣè, ʧʨʠ ʫʩʨʝʜʥʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʵʬʬʝʢʪʦʚ ʜʦʣʞʥʳ ʥʘʯʘʪʴ 

ʧʨʦʷʚʣʷʪʴʩʷ ʩʠʩʪʝʤʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʚʥʦʚʝʩʠʷ. ʀʤʝʥʥʦ ʩʨʘʚʥʝʥʠʝ ʪʘʢʠʭ ʫʩʨʝʜʥʝʥʥʳʭ 

ʩʠʩʪʝʤʥʳʭ ʵʬʬʝʢʪʦʚ ʧʨʠ ʜʚʫʭ ʨʘʟʥʳʭ ʨʝʞʠʤʘʭ ʧʦʣʠʪʠʢʠ ʠ ʙʫʜʝʪ ʧʨʝʜʩʪʘʚʣʷʪʴ ʥʘʰʠ 

ʨʝʟʫʣʴʪʘʪʳ. 

ʄr  ʧʨʦʚʝʣʠ ʜʚʝ ʩʝʨʠʠ ʠʟ 100 ʩʠʤʫʣʷʮʠʡ ʠ ʚ ʪʘʢʦʡ ʦʪʢʘʣʠʙʨʦʚʘʥʥʦʡ ʤʦʜʝʣʠ ʩʨʘʚʥʠʣʠ 

ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʚʥʦʚʝʩʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʧʨʠ ʜʚʫʭ ʨʘʟʥʳʭ ʨʝʞʠʤʘʭ 

ʧʦʣʠʪʠʢʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. 

ʇʝʨʚʳʡ ʨʝʞʠʤ ʧʦʣʠʪʠʢʠ ï ʨʝʞʠʤ ʘʢʪʠʚʥʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʩ 

ʧʦʩʣʝʜʫʶʱʠʤ ʧʦʜʜʝʨʞʘʥʠʝʤ ʘʢʪʠʚʥʦʡ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʞʝʩʪʢʠʭ ʪʨʝʙʦʚʘʥʠʡ ʧʦ 

ʚʳʧʦʣʥʝʥʠʶ ʥʦʨʤʘʪʠʚʦʚ. ʕʪʦ ʨʝʘʣʠʟʫʝʪʩʷ ʯʝʨʝʟ ʚʳʩʦʢʫ  ʁ ʚʝʨʦʷʪʥʦʩʪ ɹ ʧʨʠʭʦʜʘ 

ʧʨʦʚʝʨʷʶʱʝʛʦ ʚ ʢʦʥʢʨʝʪʥʳʡ ʙʘʥʢ ʠ ʦʙʥʘʨʫʞʝʥʠʶ ʧʨʦʙʣʝʤ, ʝʩʣʠ ʦʥʠ ʪʘʤ ʝʩʪʴ.  

ɺʪʦʨʦʡ ʨʝʞʠʤ ï ʩʦʭʨʘʥʝʥʠʝ ʨʝʞʠʤʘ çʤʷʛʢʦʡè ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ, ʚʳʨʘʞʘʶʱʝʝʩʷ ʚ 

ʧʦʜʜʝʨʞʘʥʠʠ ʥʠʟʢʦʡ ʚʝʨʦʷʪʥʦʩʪʠ ʧʨʦʚʝʨʢʠ ʙʘʥʢʘ. ʕʪʦ ʪʦʞʜʝʩʪʚʝʥʥʦ ʥʠʟʢʦʡ ʚʝʨʦʷʪʥʦʩʪʠ 

                                                      
16

 ʉʦʭʨʘʥʝʥʠʝ çʧʣʦʭʠʭè ʘʢʪʠʚʦʚ ʥʘ ʙʘʣʘʥʩʝ ɸʉɺ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʵʪʦʤʫ ʵʢʚʠʚʘʣʝʥʪʥʦ. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʦʙʥʘʨʫʞʝʥʠʷ ʥʘʨʫʰʝʥʠʡ, ʝʩʣʠ ʧʦ ʬʘʢʪʫ ʪʘʢʠʝ ʥʘʨʫʰʝʥʠʷ ʝʩʪʴ. ʇʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʪʘʢʦʡ 

ʨʝʞʠʤ ʧʦʣʠʪʠʢʠ ʜʝʡʩʪʚʦʚʘʣ ʜʦ ʩʝʨʝʜʠʥʳ 2013 ʛʦʜʘ. 

ʇʨʠ ʢʘʞʜʦʡ ʨʝʘʣʠʟʘʮʠʠ ʩʠʤʫʣʷʮʠʠ ʧʦʩʣʝ ʟʘʜʘʥʠʷ ʩʪʘʨʪʦʚʳʭ ʫʩʣʦʚʠʡ ʠ ʥʘʯʘʣʘ ʜʠʥʘʤʠʢʠ 

ʩʠʩʪʝʤʳ ʤʳ ʧʦʟʚʦʣʷʝʤ ʩʠʩʪʝʤʝ çʧʨʦʞʠʪʴè ʩʚʦʶ ʞʠʟʥʴ ʚ ʜʚʫʭ ʨʝʞʠʤʘʭ: ʧʨʠ ʤʷʛʢʦʡ ʠʣʠ 

ʘʢʪʠʚʥʦʡ ʧʦʣʠʪʠʢʝ ʨʝʛʫʣʷʪʦʨʘ. ɺʩʷ çʞʠʟʥʴè ʩʠʩʪʝʤʳ ï ʵʪʦ 150 ʧʝʨʠʦʜʦʚ (ʥʘʰʘ ʢʘʣʠʙʨʦʚʢʘ 

ʙʳʣʘ ʫʩʪʨʦʝʥʘ ʪʘʢ, ʯʪʦ ʤʳ ʥʝ ʤʦʞʝʤ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʵʪʦ ʤʝʩʷʮʳ, ʢʚʘʨʪʘʣʳ ʠʣʠ ʛʦʜʳ). 

ʇʝʨʚʳʝ 50 ʧʝʨʠʦʜʦʚ ʩʠʩʪʝʤʘ ʞʠʚʝʪ ʚ ʨʝʞʠʤʝ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʠ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʩʤʦʛʣʠ 

ʧʨʦʷʚʠʪʴʩʷ ʝʝ ʫʩʪʦʡʯʠʚʳʝ ʩʠʩʪʝʤʥʳʝ ʩʚʦʡʩʪʚʘ, ʦʪʤʝʨʝʪʴ ʵʬʬʝʢʪʳ, ʚʳʟʚʘʥʥʳʝ 

ʩʣʫʯʘʡʥʦʩʪʴʶ ʟʘʜʘʥʠʷ ʥʝʢʦʪʦʨʳʭ ʩʪʘʨʪʦʚʳʭ ʫʩʣʦʚʠʡ (ʥʘʧʨʠʤʝʨ, ʢʦʥʢʨʝʪʥʳʤ ʚʳʙʦʨʦʯʥʳʤ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʧʨʦʝʢʪʦʚ ʧʦ ʫʨʦʚʥʶ ʨʠʩʢʘ). ɿʘʪʝʤ, ʩ 51 ʧʝʨʠʦʜʘ, ʥʘʩʪʫʧʘʝʪ ʤʦʤʝʥʪ ʩʤʝʥʳ 

ʧʦʣʠʪʠʢʠ ï ʥʘʯʠʥʘʝʪʩʷ ʧʝʨʠʦʜ ʘʢʪʠʚʥʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʨʠʩʫʥʦʢ 2), 

ʧʦʩʣʝ ʯʝʛʦ ʩʠʩʪʝʤʝ ʧʦʟʚʦʣʷʶʪ çʧʨʦʞʠʪʴè ʝʱʝ 100 ʧʝʨʠʦʜʦʚ, ʠʟ ʢʦʪʦʨʳʭ ʧʝʨʚʳʝ 30ï50 

ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʧʝʨʠʦʜʦʤ, ʘ ʩʣʝʜʫʶʱʠʝ 50ï70 ï ʜʦʣʛʦʩʨʦʯʥʳʤ ʧʝʨʠʦʜʦʤ. 

ʉʨʘʚʥʝʥʠʝ ʤʝʜʠʘʥ rʚ ʜʚʫʭ ʨʝʞʠʤʘʭ ʧʦʣʠʪʠʢʠ ʧʦ ʙʦʣʴʰʦʤʫ ʯʠʩʣʫ ʩʠʤʫʣʷʮʠʡ ʧʦʢʘʟʳʚʘʝʪ 

ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʩʠʩʪʝʤʥʳʝ ʨʘʟʣʠʯʠʷ. ʄʳ ʚʳʙʨʘʣʠ ʯʠʩʣʦ ʩʠʤʫʣʷʮʠʡ ʨʘʚʥʳʤ 100, ʯʪʦ, ʩʫʜʷ 

ʧʦ ʫʩʪʦʡʯʠʚʦʩʪʠ ʨʝʟʫʣʴʪʘʪʦʚ, ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʜʝʡʩʪʚʠʷ çʟʘʢʦʥʘ ʙʦʣʴʰʠʭ ʯʠʩʝʣè. 

2. ʈɽɿʋʃʔʊɸʊʓ  

ʅʘ ʨʠʩʫʥʢʘʭ 2ï11 ʧʨʝʜʩʪʘʚʣʝʥʳ ʫʩʨʝʜʥʝʥʥʳʝ ʜʠʥʘʤʠʯʝʩʢʠʝ ʪʨʘʝʢʪʦʨʠʠ ʢʣʶʯʝʚʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʩʠʩʪʝʤʳ ʜʦ ʥʘʯʘʣʘ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʜʠʥʘʤʠʢʘ ʵʪʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʧʦʩʣʝ ʥʘʯʘʣʘ ʪʘʢʦʡ ʧʦʣʠʪʠʢʠ. ʆʪʜʝʣʴʥʦ ʚʳʜʝʣʝʥʳ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʡ ʧʝʨʠʦʜʳ. ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʧʝʨʠʦʜ ʧʨʝʜʩʪʘʚʣʷʝʪ ʚʨʝʤʝʥʥʦʡ ʦʪʨʝʟʦʢ ʦʪ 50 

ʧʝʨʠʦʜʘ (ʤʦʤʝʥʪ ʘʢʪʠʚʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ) ʜʦ 80ï100. ɼʘʣʴʥʝʡʰʠʝ ʵʬʬʝʢʪʳ ʜʦ 

150 ʧʝʨʠʦʜʘ ʦʪʥʦʩʷʪʩʷ ʫʞʝ ʢ ʜʦʣʛʦʩʨʦʯʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʩʠʪʫʘʮʠʠ ʟʘʚʝʨʰʝʥʠʷ ʘʜʘʧʪʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʢ ʥʦʚʦʡ 

ʧʦʣʠʪʠʢʝ ʨʝʛʫʣʷʪʦʨʘ. ɺʤʝʩʪʝ ʩ ʥʠʤʠ, ʚ ʚʠʜʝ ʜʦʚʝʨʠʪʝʣʴʥʳʭ ʠʥʪʝʨʚʘʣʦʚ, ʤʳ ʧʨʠʚʝʣʠ 25%-

ʥʳʡ ʠ 75%-ʥʳʡ ʧʝʨʮʝʥʪʠʣʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʫʢʘʟʘʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʚʦ ʚʩʝʤ ʯʠʩʣʝ 

ʩʠʤʫʣʷʮʠʡ. ʈʝʟʫʣʴʪʘʪʳ ʩʠʤʫʣʷʮʠʡ ʙʝʟ ʘʢʪʠʚʠʟʘʮʠʠ ʥʘʜʟʦʨʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʨʠʩʫʥʢʘʭ 

ʥʘʥʝʩʝʥʳ ʩʠʥʠʤ ʮʚʝʪʦʤ, ʩ ʘʢʪʠʚʠʟʘʮʠʝʡ ï ʢʨʘʩʥʳʤ. 

ʇʨʠ ʜʘʣʴʥʝʡʰʝʤ ʠʟʣʦʞʝʥʠʠ ʤʳ ʙʫʜʝʤ ʨʘʟʣʠʯʘʪʴ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʵʬʬʝʢʪʳ. ʉʥʘʯʘʣʘ ʧʨʠʚʝʜʝʤ ʦʧʠʩʘʥʠʝ ʜʣʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʜʣʷ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ. 



15 
 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʫʩʠʣʝʥʠʷ ʥʘʜʟʦʨʘ 

 

ʂʘʢ ʧʦʢʘʟʳʚʘʶʪ ʨʠʩʫʥʢʠ 2 ʠ 3, ʘʢʪʠʚʠʟʘʮʠʷ ʥʘʜʟʦʨʘ ʧʨʠʚʦʜʠʪ ʢ ʜʦʩʪʘʪʦʯʥʦ ʙʳʩʪʨʦʤʫ 

ʦʯʠʱʝʥʠʶ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʪ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʙʘʥʢʦʚ, ʚ ʥʘʰʝʤ ʩʣʫʯʘʝ ï ʦʪ ʙʘʥʢʦʚ ʩ 

ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ.  

ʈʠʩʫʥʦʢ 2. ɼʦʣʷ ʙʘʥʢʦʚ ʩ ʦʪʦʟʚʘʥʥʦʡ ʟʘ ʯʝʪʳʨʝ ʧʝʨʠʦʜʘ ʣʠʮʝʥʟʠʝʡ ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ 

ʙʘʥʢʦʚ ʚ ʥʘʯʘʣʴʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ 

 

ʀʩʪʦʯʥʠʢ: ʟʜʝʩʴ ʠ ʜʘʣʝʝ ï ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ɺ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʫʩʠʣʠʚʘʶʪʩʷ ʨʠʩʢʠ ʚʣʦʞʝʥʠʡ ʚʦ ʚʩʝ ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ 

ʙʘʥʢʠ ʠ ʧʦʚʳʰʘʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʘʟʤʝʨʫ ʙʘʥʢʘ ʢʘʢ ʥʘʙʣʶʜʘʝʤʦʡ ʠ ʧʨʦʩʪʦʡ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʨʠʩʢʘ ʙʘʥʢʨʦʪʩʪʚʘ ʙʘʥʢʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʠʩʭʦʜʠʪ ʧʝʨʝʪʦʢ ʜʝʧʦʟʠʪʦʚ ʚ 

ʢʨʫʧʥʳʝ ʬʝʜʝʨʘʣʴʥʳʝ ʙʘʥʢʠ ʠ ʚ ʥʝʢʦʪʦʨʦʡ ʩʪʝʧʝʥʠ ʜʘʞʝ ʦʪʪʦʢ ʩʨʝʜʩʪʚ ʠʟ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ, ʥʘʧʨʠʤʝʨ ï ʚ ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ ʠʣʠ ʚ ʚʘʣʶʪʫ. ʉʣʝʜʩʪʚʠʝʤ ʵʪʦʛʦ ʩʪʘʥʦʚʠʪʩʷ 

ʧʦʚʳʰʝʥʠʝ ʩʨʝʜʥʝʡ ʜʝʧʦʟʠʪʥʦʡ ʩʪʘʚʢʠ ʥʘ ʙʘʣʘʥʩʝ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʯʪʦ ʫʤʝʥʴʰʘʝʪ 

ʠʭ ʧʨʠʙʳʣʴ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʧʘʩʩʠʚʘʤʠ17. ʉʣʝʜʩʪʚʠʝ ʩʦʢʨʘʱʝʥʠʷ ʧʨʠʙʳʣʠ ï ʙʦʣʝʝ ʥʠʟʢʠʡ 

ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʘ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʥʝ ʧʦʟʚʦʣʷʶʱʠʡ ʠʤ ʫʚʝʣʠʯʠʚʘʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ. 

ʀʟ-ʟʘ ʧʨʦʙʣʝʤ ʩ ʧʦʧʦʣʥʝʥʠʝʤ ʢʘʧʠʪʘʣʘ ʩʨʝʜʥʠʤʠ ʠ ʤʘʣʳʤʠ ʙʘʥʢʘʤʠ, ʢʦʪʦʨʳʝ ʚ ʤʦʜʝʣʠ ʚ 

ʩʨʝʜʥʝʤ ʧʨʦʚʦʜʷʪ ʠ ʙʦʣʝʝ ʨʠʩʢʦʚʫʶ ʧʦʣʠʪʠʢʫ, ʯʝʤ ʢʨʫʧʥʳʝ ʬʝʜʝʨʘʣʴʥʳʝ ʙʘʥʢʠ, ʵʪʘ ʛʨʫʧʧʘ 

ʙʘʥʢʦʚ ʚ ʮʝʣʦʤ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʦʢʘʟʳʚʘʝʪʩʷ ʙʦʣʝʝ ʬʠʥʘʥʩʦʚʦ ʫʷʟʚʠʤʦʡ. 

ʆʙʨʘʪʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʫ ʢʨʫʧʥʝʡʰʠʭ ʬʝʜʝʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʟʘ ʩʯʝʪ 

                                                      
17

 ʕʪʘ ʧʨʠʙʳʣʴ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʧʨʠʚʣʝʯʝʥʠ ̫ʧʘʩʩʠʚʦʚ ʙʦʣʝʝ ʜʝʰʝʚʳʭ, ʯʝʤ ʧʦ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʝ (ʢʨʠʚʦʡ ʩʪʘʚʦʢ) 
ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʠʣʠ ʧʦ ʩʪʘʚʢʝ (ʢʨʠʚʦʡ ʩʪʘʚʦʢ) ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ. 
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ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʧʨʠʪʦʢʘ ʜʝʧʦʟʠʪʦʚ ʠ ʩʥʠʞʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʧʘʩʩʠʚʦʚ ʫʚʝʣʠʯʠʚʘʶʪ ʧʨʠʙʳʣʴ, ʧʦʧʦʣʥʷʶʪ 

ʢʘʧʠʪʘʣ ʠ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʩʰʠʨʠʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ.  

ʈʠʩʫʥʦʢ 3. ɼʦʣʷ ʙʘʥʢʦʚ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ 

 

ʇʨʠʤʝʯʘʥʠʝ: ʨʘʚʥʦʚʝʩʥʘʷ ʜʦʣʷ ʥʘ ʫʨʦʚʥʝ 8% ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʦʡ ʤʦʜʝʣʠ. ʆʥʘ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʢʘʞʜʳʡ 

ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʚ ʩʠʩʪʝʤʝ ʩʫʱʝʩʪʚʫʝʪ ʦʢʦʣʦ 8% ʙʘʥʢʦʚ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʥʦ ʵʪʦ ʥʝ ʦʙʷʟʘʥʳ 

ʙʳʪʴ ʦʜʥʠ ʠ ʪʝ ʞʝ ʙʘʥʢʠ ʚ ʜʚʘ ʨʘʟʥʳʭ ʤʦʤʝʥʪʘ ʚʨʝʤʝʥʠ. 

ɺ ʠʪʦʛʝ, ʧʦ ʨʘʩʯʝʪʘʤ, ʜʦʣʷ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʚ ʩʦʚʦʢʫʧʥʳʭ ʜʝʧʦʟʠʪʘʭ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ (ʨʠʩʫʥʦʢ 4) ʠ ʚ ʦʙʲʝʤʝ ʩʦʚʦʢʫʧʥʳʭ ʢʨʝʜʠʪʦʚ (ʨʠʩʫʥʦʢ 5) ʫʚʝʣʠʯʠʪʩʷ.  

ʈʠʩʫʥʦʢ 4. ɼʦʣʷ ʜʝʧʦʟʠʪʦʚ ʚ ʙʘʥʢʘʭ ʧʝʨʚʦʡ ʛʨʫʧʧʳ (ʢʨʫʧʥʳʭ ʙʘʥʢʘʭ) 
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ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʈʠʩʫʥʦʢ 5. ɼʦʣʷ ʢʨʝʜʠʪʦʚ ʚ ʙʘʥʢʘʭ ʧʝʨʚʦʡ ʛʨʫʧʧʳ (ʢʨʫʧʥʳʭ ʙʘʥʢʘʭ) 

 

ʈʦʩʪ ʢʦʥʮʝʥʪʨʘʮʠʠ ʬʠʢʩʠʨʫʝʪʩʷ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʟʥʘʯʝʥʠʡ ʠʥʜʝʢʩʘ ʍʝʨʬʠʥʜʘʣʷ, ʯʘʩʪʦ 

ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʚ ʢʘʯʝʩʪʚʝ ʝʝ ʤʝʨʳ ʜʣʷ ʨʳʥʢʦʚ ʜʝʧʦʟʠʪʦʚ ʠ ʢʨʝʜʠʪʦʚ (ʨʠʩʫʥʢʠ 6ï7). 

ʉʥʠʞʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʚʢʣʘʜʯʠʢʦʚ ʚʳʨʘʞʘʝʪʩʷ ʚ ʩʥʠʞʝʥʠʠ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ (ʨʠʩʫʥʦʢ 8).  

ʈʠʩʫʥʦʢ 6. ʀʥʜʝʢʩ ʍʝʨʬʠʥʜʘʣʷ ʜʣʷ ʨʳʥʢʘ ʜʝʧʦʟʠʪʦʚ 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʈʠʩʫʥʦʢ 7. ʀʥʜʝʢʩ ʍʝʨʬʠʥʜʘʣʷ ʜʣʷ ʨʳʥʢʘ ʢʨʝʜʠʪʦʚ 

 

 

ʈʠʩʫʥʦʢ 8. ʉʨʝʜʥʷʷ ʩʪʘʚʢʘ ʧʦ ʜʝʧʦʟʠʪʘʤ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ,% ʛʦʜʦʚʳʭ 

 

ʉʥʠʞʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʧʨʠʚʦʜʠʪ ʩʥʘʯʘʣʘ ʢ ʥʝʙʦʣʴʰʦʤʫ ʨʦʩʪʫ 

ʥʝʦʜʥʦʨʦʜʥʦʩʪʠ (ʚʘʨʠʘʮʠʠ ʧʦ ʙʘʥʢʘʤ) ʜʝʧʦʟʠʪʥʳʭ ʩʪʘʚʦʢ (ʨʠʩʫʥʦʢ 9).  

ɹʦʣʝʝ ʚʳʩʦʢʘʷ ʚʘʨʠʘʮʠʷ ʩʪʘʚʦʢ ʦʪʨʘʞʘʝʪ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʙʘʥʢʦʚ ʧʦ ʠʭ ʢʦʥʢʫʨʝʥʪʥʳʤ 

ʧʦʟʠʮʠʷʤ ʥʘ ʨʳʥʢʝ ʜʝʧʦʟʠʪʦʚ. ʂʨʫʧʥʳʝ ʙʘʥʢʠ ʚ ʫʩʣʦʚʠʷʭ ʧʝʨʝʪʦʢʘ ʚʢʣʘʜʯʠʢʦʚ ʤʦʛʫʪ 

ʧʦʟʚʦʣʠʪʴ ʩʝʙʝ ʥʘʟʥʘʯʘʪʴ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʥʘ ʙʦʣʝʝ ʥʠʟʢʦʤ ʫʨʦʚʥʝ, ʯʝʤ ʚʩʝ ʦʩʪʘʣʴʥʳʝ. 

ʄʘʣʳʝ ʙʘʥʢʠ, ʩʪʦʣʢʥʫʚʰʠʩʴ ʩ ʦʪʪʦʢʦʤ ʚʢʣʘʜʯʠʢʦʚ, ʥʘʧʨʦʪʠʚ, ʚʳʥʫʞʜʝʥʳ ʧʨʝʜʣʘʛʘʪʴ ʙʦʣʝʝ 

ʚʳʩʦʢʠʝ ʩʪʘʚʢʠ ʢʘʢ ʢʦʤʧʝʥʩʘʮʠʶ ʟʘ ʨʠʩʢ. ɺ ʠʪʦʛʝ ʠʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʨʦʣʠ ʨʘʟʤʝʨʘ ʙʘʥʢʘ 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʮʝʥʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʦʪʭʦʜʠʪ ʥʘ ʚʪʦʨʦʡ ʧʣʘʥ, ʠ ʢʨʫʧʥʝʡʰʠʝ ʙʘʥʢʠ ʧʦʣʫʯʘʶʪ 

ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʨʠʙʳʣʴ ʦʪ ʦʙʠʣʠʷ ʠ ʜʝʰʝʚʠʟʥʳ ʧʘʩʩʠʚʦʚ. ʕʪʘ ʧʨʠʙʳʣʴ ʧʦ ʬʘʢʪʫ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪʩʷ ʠʤ ʦʪ ʤʝʥʴʰʠʭ ʙʘʥʢʦʚ ʠ ʦʪ ʚʢʣʘʜʯʠʢʦʚ. ʅʝʦʜʥʦʨʦʜʥʦʩʪʴ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʪʦ, ʯʪʦ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʝʩʪʴ ʢʘʢʠʝ-ʪʦ ʪʨʝʪʴʠ ʬʘʢʪʦʨʳ ʧʦʤʠʤʦ ʮʝʥʦʚʳʭ (ʨʘʟʤʝʨʘ 

ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ), ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʧʨʝʜʧʦʯʪʝʥʠʷ ʚʢʣʘʜʯʠʢʦʚ. ɺ ʢʦʥʢʫʨʝʥʪʥʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʨʦʣʴ ʧʦʜʦʙʥʳʭ ʥʝʮʝʥʦʚʳʭ ʬʘʢʪʦʨʦʚ (ʪʘʢʠʭ ʢʘʢ ʨʘʟʣʠʯʠʝ ʙʘʥʢʦʚ ʧʦ 

ʨʘʟʤʝʨʫ) ʜʦʣʞʥʘ ʙʳʪʴ ʥʝʚʳʩʦʢʦʡ. 

ʈʠʩʫʥʦʢ 9. ɺʘʨʠʘʮʠʷ (ʩʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ) ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʤʝʞʜʫ 

ʙʘʥʢʘʤʠ, ʧ.ʧ. 

 

ɼʨʫʛʦʡ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʨʝʟʫʣʴʪʘʪ ʘʢʪʠʚʠʟʘʮʠʠ ʥʘʜʟʦʨʘ ï ʫʤʝʥʴʰʝʥʠʝ ʜʦʩʪʫʧʥʦʩʪʠ 

ʢʨʝʜʠʪʦʚ ʜʣʷ ʟʘʝʤʱʠʢʦʚ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʴʰʠʤ ʨʠʩʢʦʤ ʜʝʬʦʣʪʘ, ʧʨʦʷʚʣʷʶʱʝʝʩʷ ʚ 

ʩʥʠʞʝʥʠʠ ʩʨʝʜʥʝʛʦ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ, ʧʨʠʥʠʤʘʝʤʦʛʦ ʙʘʥʢʘʤʠ (ʨʠʩʫʥʦʢ 10) ʠ ʤʘʢʩʠʤʘʣʴʥʦʛʦ 

ʨʠʩʢʘ ʦʜʦʙʨʷʝʤʳʭ ʢʨʝʜʠʪʦʚ (ʨʠʩʫʥʦʢ 11). ʉʥʠʞʝʥʠʝ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʨʠʩʢʘ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, 

ʯʪʦ çʚʳʤʳʚʘʝʪʩʷè ʛʨʫʧʧʘ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʙʘʥʢʦʚ, ʧʨʦʚʦʜʠʚʰʠʭ ʯʨʝʟʚʳʯʘʡʥʦ ʤʷʛʢʫʶ 

ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ. ʉʥʠʞʝʥʠʝ ʩʨʝʜʥʝʛʦ ʨʠʩʢʘ ʧʨʦʠʩʭʦʜʠʪ ʪʘʢʞʝ ʠʟ-ʟʘ ʥʝʚʦʟʤʦʞʥʦʩʪʠ 

ʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʩʨʝʜʥʠʭ ʙʘʥʢʦʚ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʥʘ ʜʘʥʥʳʡ ʩʝʛʤʝʥʪ, ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʢʨʝʜʠʪʦʚʘʥʠʝ ʠʟ-ʟʘ ʠʥʜʫʮʠʨʦʚʘʥʥʳʭ ʦʪʪʦʢʦʤ ʚʢʣʘʜʯʠʢʦʚ ʧʨʦʙʣʝʤ ʩ ʢʘʧʠʪʘʣʦʤ. ɸ ʢʨʫʧʥʳʝ 

ʙʘʥʢʠ (ʠʩʭʦʜʷ ʠʟ ʜʦʧʫʱʝʥʠʡ ʤʦʜʝʣʠ) ʤʝʥʝʝ ʩʢʣʦʥʥʳ ʢʨʝʜʠʪʦʚʘʪʴ ʜʦʩʪʘʪʦʯʥʦ ʨʠʩʢʦʚʳʝ 

ʧʨʦʝʢʪʳ, ʥʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʩʚʦʝʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ʈʠʩʫʥʦʢ 10. ʉʨʝʜʥʠʡ ʨʠʩʢ ʜʝʬʦʣʪʘ ʧʦ ʢʨʝʜʠʪʫ 

 

ʈʠʩʫʥʦʢ 11. ʄʘʢʩʠʤʘʣʴʥʳʡ ʨʠʩʢ ʜʝʬʦʣʪʘ ʧʦ ʢʨʝʜʠʪʫ  

 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʫʩʠʣʝʥʠʷ ʥʘʜʟʦʨʘ 

 

ɺʘʞʥʳʡ ʨʝʟʫʣʴʪʘʪ ʧʨʦʘʢʪʠʚʥʦʛʦ ʥʘʜʟʦʨʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 

ʧʦʩʣʝ ʦʯʠʩʪʢʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʯʠʩʣʦ ʦʪʟʳʚʦʚ ʣʠʮʝʥʟʠʡ ʩʥʠʞʘʝʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʜʦ ʥʫʣʷ 

ʧʨʦʪʠʚ ʩʦʭʨʘʥʝʥʠʷ ʧʨʠʤʝʨʥʦ ʪʦʛʦ ʞʝ ʯʠʩʣʘ ʧʨʠ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʝ (ʨʠʩʫʥʦʢ 2). ʕʪʦ ʷʚʣʷʝʪʩʷ 

ʥʝ ʪʦʣʴʢʦ ʠ ʥʝ ʩʪʦʣʴʢʦ ʨʝʟʫʣʴʪʘʪʦʤ ʘʢʪʠʚʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʦ ʠ ʨʝʟʫʣʴʪʘʪʦʤ ʦʟʜʦʨʦʚʣʝʥʠʷ 

ʩʘʤʦʡ ʩʠʩʪʝʤʳ ï ʧʦʣʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʣʷ ʨʝʛʫʣʷʪʦʨʘ ʩʫʞʘʝʪʩʷ.  
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ  

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɺʣʠʷʥʠʝ ʫʩʠʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ 

ʦʩʥʦʚʝ ʘʛʝʥʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʪʘʢ ʢʘʢ ʘʢʪʠʚʥʘʷ ʥʘʜʟʦʨʥʘʷ ʧʦʣʠʪʠʢʘ ʪʘʢʞʝ ʧʨʝʧʷʪʩʪʚʫʝʪ ʠ 

ʚʦʟʥʠʢʥʦʚʝʥʠʶ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʣʷ ʙʘʥʢʦʚ ʩ 

ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ ʦʙʥʫʣʷʝʪʩʷ ʧʨʦʪʠʚ ʧʝʨʤʘʥʝʥʪʥʦʛʦ ʩʦʭʨʘʥʝʥʠʷ ʝʝ ʥʘ ʫʨʦʚʥʝ 

ʦʢʦʣʦ 8% ʧʨʠ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʝ (ʨʠʩʫʥʦʢ 3). ɺ ʠʪʦʛʝ ʩʠʩʪʝʤʘ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʟʜʦʨʦʚʦʡ. ɺ 

ʥʝʡ ʠʩʯʝʟʘʝʪ ʧʝʨʤʘʥʝʥʪʥʦ ʧʨʠʩʫʪʩʪʚʫʶʱʠʡ ʨʘʥʝʝ çʥʘʚʝʩè ʚ ʚʠʜʝ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, 

ʛʨʦʟʠʚʰʠʡ ʚ ʩʣʫʯʘʝ ʢʘʢʦʛʦ-ʣʠʙʦ ʜʘʞʝ ʥʝʙʦʣʴʰʦʛʦ ʥʦʚʦʩʪʥʦʛʦ ʰʦʢʘ ʧʨʠʚʝʩʪʠ ʢ çʵʬʬʝʢʪʫ 

ʜʦʤʠʥʦè ʠ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʤʫ ʢʨʠʟʠʩʫ ʜʦʚʝʨʠʷ ʢ ʤʘʣʳʤ ʜʦʙʨʦʩʦʚʝʩʪʥʳʤ ʙʘʥʢʘʤ, ʜʘ ʠ 

ʚʩʝʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʣʫʯʰʘʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʩʠʩʪʝʤʳ ʚ 

ʮʝʣʦʤ. 

ʉʥʠʞʝʥʠʝ ʯʠʩʣʘ ʙʘʥʢʦʚ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ ʠ ʫʤʝʥʴʰʝʥʠʝ ʯʠʩʣʘ ʦʪʟʳʚʘʝʤʳʭ 

ʣʠʮʝʥʟʠʡ ʧʦʚʳʰʘʶʪ ʜʦʚʝʨʠʝ ʚʢʣʘʜʯʠʢʦʚ ʢ ʩʨʝʜʥʠʤ ʠ ʤʘʣʤr ʙʘʥʢʘʤ ʠ ʢ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ 

ʚ ʮʝʣʦʤ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʪʨʝʙʦʚʘʥʠʷ ʚʢʣʘʜʯʠʢʦʚ ʢ ʨʘʟʤʝʨʫ ʙʘʥʢʘ 

(ʢʘʢ ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʨʠʩʢʘ ʚʣʦʞʝʥʠʡ) ʩʥʠʞʘʶʪʩʷ, ʠ ʚʢʣʘʜʯʠʢʠ ʥʘʯʠʥʘʶʪ ʤʠʛʨʠʨʦʚʘʪʴ ʢʘʢ ʚ 

ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ, ʪʘʢ ʠ ʦʙʨʘʪʥʦ ʠʟ ʢʨʫʧʥʳʭ ʚ ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ ʙʘʥʢʠ. ʂʘʢ ʨʝʟʫʣʴʪʘʪ, 

ʧʨʠʤʝʨʥʦ ʥʘ 15 ʧ.ʧ. ʩʥʠʞʘʝʪʩʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʣʷ ʜʝʧʦʟʠʪʦʚ ʚ ʙʘʥʢʘʭ ʧʝʨʚʦʡ 

ʛʨʫʧʧʳ, ʪʦ ʝʩʪʴ ʚ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʘʭ (ʨʠʩʫʥʦʢ 4). ʂʣʶʯʝʚʦʡ ʨʝʟʫʣʴʪʘʪ ʟʜʝʩʴ ʚ ʪʦʤ, ʯʪʦ ʜʦʣʷ 

ʜʝʧʦʟʠʪʦʚ ʚ ʢʨʫʧʥʳʭ ʙʘʥʢʘʭ ʥʝ ʪʦʣʴʢʦ ʚʦʟʚʨʘʱʘʝʪʩʷ ʢ ʩʪʘʨʦʤʫ ʨʘʚʥʦʚʝʩʠʶ, ʥʦ ʠ ʦʧʫʩʢʘʝʪʩʷ 

ʥʠʞʝ ï ʫ ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʙʘʥʢʦʚ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʘʚʥʦʚʝʩʠʝʤ ʧʨʠ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʝ 

ʨʝʛʫʣʷʪʦʨʘ, ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʩʪʝʪ ʧʨʠʪʦʢ ʚʢʣʘʜʯʠʢʦʚ. ʉʪʘʚ ʙʦʣʝʝ 

ʙʝʟʦʧʘʩʥʳʤʠ ʚ ʮʝʣʦʤ ʠ ʠʟʙʘʚʠʚʰʠʩʴ ʦʪ ʙʘʣʣʘʩʪʘ ʠʟ çʧʣʦʭʠʭè ʙʘʥʢʦʚ, ʚ ʛʣʘʟʘʭ ʚʢʣʘʜʯʠʢʦʚ 

ʵʪʠ ʙʘʥʢʠ ʩʪʘʥʦʚʷʪʩʷ ʙʦʣʝʝ ʞʝʣʘʥʥʳʤ ʦʙʲʝʢʪʦʤ ʜʣʷ ʦʪʢʨʳʪʠʷ ʜʝʧʦʟʠʪʦʚ, ʯʝʤ ʢʦʛʜʘ 

ʨʝʛʫʣʷʪʦʨ ʥʝ ʧʨʦʚʦʜʠʪ ʦʯʠʩʪʢʫ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʦʪ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ. 

ʊʦ ʞʝ ʩʘʤʦʝ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʘʙʣʶʜʘʝʪʩʷ ʜʣʷ ʠʥʜʝʢʩʘ ʍʝʨʬʠʥʜʘʣʷ, 

ʫʢʘʟʳʚʘʶʱʝʛʦ ʥʘ ʩʥʠʞʝʥʠʝ ʢʦʥʮʝʥʪʨʘʮʠʠ ʚ ʦʪʨʘʩʣʠ ʥʘ ʩʪʦʨʦʥʝ ʜʝʧʦʟʠʪʦʚ (ʨʠʩʫʥʦʢ 6). 

ʂʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʨʳʥʢʝ ʜʝʧʦʟʠʪʦʚ ʩʦʢʨʘʱʘʝʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʜʚʦʝ. 

ʇʦʙʦʯʥʳʤ ʵʬʬʝʢʪʦʤ ʦʙʨʘʪʥʦʛʦ ʧʝʨʝʪʦʢʘ ʚʢʣʘʜʯʠʢʦʚ ʚ ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ 

ʜʦʙʨʦʩʦʚʝʩʪʥʳʝ ʙʘʥʢʠ ʩʪʘʥʦʚʠʪʩʷ ʨʦʩʪ ʠʭ ʧʨʠʙʳʣʠ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ 

ʢʘʧʠʪʘʣʘ (ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʷ). ʈʦʩʪ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʨʝʜʥʠʭ ʙʘʥʢʦʚ ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʘ ʧʘʩʩʠʚʘʭ 

ʪʨʘʥʩʣʠʨʫʝʪʩʷ ʚ ʨʦʩʪ ʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ ʥʘ ʩʪʦʨʦʥʝ ʘʢʪʠʚʦʚ. ʕʪʦ 

ʧʦʟʚʦʣʷʝʪ ʥʝʬʝʜʝʨʘʣʴʥʳʤ ʙʘʥʢʘʤ ʥʘʨʘʱʠʚʘʪʴ ʢʨʝʜʠʪʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ 

(ʨʝʞʝ ʩʪʘʣʢʠʚʘʪʴʩʷ ʩ ʦʛʨʘʥʠʯʝʥʠʷʤʠ ʧʦ ʢʘʧʠʪʘʣʫ). ʂʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʜʝʧʦʟʠʪʘʤʠ, 

ʧʨʠʨʘʱʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʨʝʜʥʠʤʠ ʠ ʤʘʣʳʤʠ ʙʘʥʢʘʤʠ ʚ ʥʦʚʦʤ ʜʦʣʛʦʩʨʦʯʥʦʤ 

ʨʘʚʥʦʚʝʩʠʠ ʧʨʝʚʳʰʘʝʪ ʫʨʦʚʥʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʨʘʚʥʦʚʝʩʠʝʤ ʧʨʠ ʤʷʛʢʦʡ ʧʦʣʠʪʠʢʝ 

ʨʝʛʫʣʷʪʦʨʘ. ɺ ʠʪʦʛʝ ʜʦʣʷ ʚ ʩʦʚʦʢʫʧʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ ʩʨʝʜʥʠʝ ʠ ʤʘʣʳʝ 

ʙʘʥʢʠ, ʨʘʩʪʝʪ ʧʨʠʤʝʨʥʦ ʥʘ 10 ʧ.ʧ. (ʨʠʩʫʥʦʢ 5).  












