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ʋɼʂ 336.711:330.341.424 ʉʪʝʧʘʥ ɺʘʩʠʣʴʦʚʠʯ ʉʝʤʙʝʨ, 
ʢʘʥʜ. ʝʢʦʥ. ʥʘʫʢ, ʜʦʮʝʥʪ, ʜʠʨʝʢʪʦʨ 

ɿʘʢʘʨʧʘʪʩʴʢʠʡ ʨʝʛʽʦʥʘʣʴʥʠʡ ʮʝʥʪʨ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ  

ʽ ʛʫʤʘʥʽʪʘʨʥʠʭ ʜʦʩʣʽʜʞʝʥʴ ʅɸʅ ʋʢʨʘʾʥʠ; 

ɺʽʢʪʦʨʽʷ ʉʪʝʧʘʥʽʚʥʘ ʉʪʦʡʢʘ, 
ʢʘʥʜ. ʝʢʦʥ. ʥʘʫʢ, ʜʦʮʝʥʪ;  

ʃʝʛʝʟʘ ʅʝʣʷ ɽʤʝʨʠʭʽʚʥʘ 
ʋʞʛʦʨʦʜʩʴʢʠʡ ʥʘʮʽʦʥʘʣʴʥʠʡ ʫʥʽʚʝʨʩʠʪʝʪ, ʋʞʛʦʨʦʜ 

 
ɯʉʃɸʄʉʔʂɯ ɹɸʅʂʀ: ʆʉʆɹʃʀɺʆʉʊɯ  

ʌʋʅʂʎɯʆʅʋɺɸʅʅʗ ʊɸ ʈʆɿɺʀʊʂʋ 

 
ʊʝʨʤʽʥ ç̔ ʩʣʘʤʩʴʢʘ ʬʽʥʘʥʩʦʚʘ ʩʠʩ-

ʪʝʤʘè ʻ ʧʦʨʽʚʥʷʥʦ ʥʦʚʠʤ ʫ ʥʘʫʢʦʚʦʤʫ 

ʦʙʦʨʦʪʽ, ʦʩʢʽʣʴʢʠ ʟôʷʚʠʚʩʷ ʚ ʩʝʨʝʜʠʥʽ 
1980-ʭ ʨʦʢʽʚ. ʏʘʩʪʦ ʧʽʜ ʜʘʥʠʤ ʧʦʥʷʪʪʷʤ 
ʨʦʟʫʤʽʶʪʴ ʬʽʥʘʥʩʦʚʫ ʩʠʩʪʝʤʫ, ʚ ʷʢʽʡ ʥʝ 

ʧʝʨʝʜʙʘʯʝʥʦ ʦʪʨʠʤʘʥʥʷ ʧʨʦʮʝʥʪʘ. ʆʜʥʘʢ 
ʧʨʠʥʮʠʧʠ ʽʩʣʘʤʩʴʢʠʭ ʬʽʥʘʥʩʽʚ ʻ ʟʥʘʯʥʦ 
ʰʠʨʰʠʤʠ, ʥʽʞ ʚʽʜʤʦʚʘ ʚʽʜ ʧʦʟʠʢʦʚʦʛʦ 

ʚʽʜʩʦʪʢʘ. ʇʨʘʚʠʣʘ ʚʝʜʝʥʥʷ ʙʘʥʢʽʚʩʴʢʦʾ 
ʩʧʨʘʚʠ ʫ ʤʫʩʫʣʴʤʘʥʩʴʢʠʭ ʢʨʘʾʥʘʭ ʟʘʩʥʦ-
ʚʘʥʽ ʥʘ ʰʘʨʽʘʪʽ, ʪʦʙʪʦ ʩʫʢʫʧʥʦʩʪʽ ʧʨʘʚʠʣ 
ʪʘ ʟʘʢʦʥʽʚ, ʷʢʽ ʩʪʦʩʫʶʪʴʩʷ ʫʧʨʘʚʣʽʥʥʷ 

ʝʢʦʥʦʤʽʢʦʶ, ʩʦʮʽʘʣʴʥʠʭ, ʧʦʣʽʪʠʯʥʠʭ, ʢʫ-
ʣʴʪʫʨʥʠʭ ʘʩʧʝʢʪʽʚ ʽʩʣʘʤʩʴʢʦʛʦ ʩʫʩʧʽʣʴʩʪ-
ʚʘ. ʐʘʨʽʘʪʩʴʢʠʤ ʧʨʘʚʦʤ ʪʘʢʦʞ ʟʘʙʦʨʦʥʷ-

ʻʪʴʩʷ ʫʢʣʘʜʘʥʥʷ ʘʤʦʨʘʣʴʥʠʭ ʫʛʦʜ ʽ ʩʭʚʘ-
ʣʶʻʪʴʩʷ ʩʦʮʽʘʣʴʥʘ ʩʧʨʘʚʝʜʣʠʚʽʩʪʴ, ʷʢʘ 
ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʰʣʷʭʦʤ ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ 
ʽ ʜʦʭʦʜʥʦʩʪʽ, ʪʘ ʟʜʽʡʩʥʝʥʥʷʤ ʩʦʮʽʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ. ʎʝ ʪʘʢʽ ʥʝʦʙʭʽʜʥʽ ʝʪʠʯʥʽ ʪʘ 
ʤʦʨʘʣʴʥʽ ʛʘʨʘʥʪʽʾ, ʷʢʽ ʚʽʜʩʫʪʥʽ ʚ ʩʫʯʘʩʥʽʡ 
ʪʨʘʜʠʮʽʡʥʽʡ ʙʘʥʢʽʚʩʴʢʽʡ ʩʠʩʪʝʤʽ.  

ʉʧʝʮʠʬʽʢʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʽʩʣʘʤ-
ʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʜʦʩʣʽʜʞʫʚʘʣʠ ʪʘʢʽ ʚʽʪʯʠ-
ʟʥʷʥʽ ʚʯʝʥʽ, ʷʢ ɺ. ɺʠʰʥʝʚʩʴʢʠʡ, ʆ. ɺʠʰ-

ʥʝʚʩʴʢʘ, ʋ. ɹʘʡʨʘʤ, ʆ. ɻʘʣʠʮʴʢʘ, ʆ. ɿʘ-
ʨʫʮʴʢʘ, ɺ. ʂʦʨʥʝʻʚ, ɺ. ʂʨʝʤʝʥʴ, ɯ. ʄʦʩ-
ʢʘʣʝʥʢʦ, ʆ. ʏʫʛʘʻʚ, ɸ. ʏʝʨʝʜʥʠʯʝʥʢʦ,  
ɯ. ʐʘʤʦʚʘ. ɿʦʢʨʝʤʘ, ɺ. ɺʠʰʥʝʚʩʴʢʠʡ ʪʘ 

ʆ. ɺʠʰʥʝʚʩʴʢʘ [1] ʟʚʝʨʪʘʶʪʴ ʫʚʘʛʫ ʥʘ 
ʪʘʢʽ ʽʥʩʪʠʪʫʮʽʡʥʽ ʦʩʦʙʣʠʚʦʩʪʽ ʽʩʣʘʤʩʴʢʠʭ 

ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ, ʷʢ ʥʝʜʦʧʫʱʝʥʥʷ 
ʣʠʭʚʘʨʩʪʚʘ ʪʘ ʟʘʙʦʨʦʥʘ ʧʦʟʠʢʦʚʦʛʦ ʚʽʜʩʦ-

ʪʢʘ. ʋ. ɹʘʡʨʘʤ [3] ʨʦʟʛʣʷʜʘʻ ʩʧʝʮʠʬʽʢʫ 
ʜʽʷʣʴʥʦʩʪʽ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʪʘ ʧʝʨʩʧʝʢ-
ʪʠʚʠ ʾʭ ʨʦʟʚʠʪʢʫ ʚ ʋʢʨʘʾʥʽ. ɺ. ʂʨʝʤʝʥʴ ʽ 

ɯ. ʄʦʩʢʘʣʝʥʢʦ [9] ʦʧʠʩʫʶʪʴ ʜʽʷʣʴʥʽʩʪʴ 
ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʪʘ ʾʭ ʚʭʦʜʞʝʥʥʷ ʥʘ ʬʽ-
ʥʘʥʩʦʚʽ ʨʠʥʢʠ ʻʚʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥ. ʉʪʘʪ-

ʪʷ ʆ. ʏʫʛʘʻʚʘ ʪʘ ɸ. ʏʝʨʝʜʥʠʯʝʥʢʘ [11] 
ʧʨʠʩʚʷʯʝʥʘ ʜʦʩʣʽʜʞʝʥʥʶ ʬʽʥʘʥʩʦʚʠʭ ʽʥ-
ʩʪʨʫʤʝʥʪʽʚ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ. ɯ. ʐʘ-
ʤʦʚʘ [15] ʦʙˇʨʫʥʪʦʚʫʻ ʦʩʦʙʣʠʚʦʩʪʽ ʦʧʝ-

ʨʘʮʽʡ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ.  
ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʘʢʪʠʚʘʮʽʶ ʫʚʘʛʠ ʜʦ 

ʩʧʝʮʠʬʽʢʠ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ, ʦʙʤʝ-

ʞʝʥʦʶ ʻ ʢʽʣʴʢʽʩʪʴ ʥʘʫʢʦʚʠʭ ʧʫʙʣʽʢʘʮʽʡ, ʫ 
ʷʢʠʭ ʨʦʟʛʣʷʜʘʶʪʴʩʷ ʦʩʦʙʣʠʚʦʩʪʽ ʩʪʘʥʦʚ-
ʣʝʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚʩʴ-
ʢʠʭ ʫʩʪʘʥʦʚ, ʾʭ ʨʦʣʴ ʫ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʦʤʫ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥ ʪʘ ʤʽʩʮʝ ʫ 
ʩʚʽʪʦʚʽʡ ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ. ɿʚʘʞʘʶʯʠ ʥʘ 
ʙʫʨʭʣʠʚʠʡ ʨʦʟʚʠʪʦʢ ʤʫʩʫʣʴʤʘʥʩʴʢʠʭ ʙʘ-

ʥʢʽʚ ʫ ʚʩʴʦʤʫ ʩʚʽʪʽ, ʚʠʚʯʝʥʥʷ ʚʣʘʩʪʠʚʦʩ-
ʪʝʡ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ 
ʻ ʘʢʪʫʘʣʴʥʠʤ ʪʘ ʩʪʘʥʦʚʠʪʴ ʚʘʞʣʠʚʠʡ ʪʝʦ-

ʨʝʪʠʯʥʠʡ  ̔ʧʨʘʢʪʠʯʥʠʡ ʽʥʪʝʨʝʩ. 
ʄʝʪʘ ʩʪʘʪʪʽ ʧʦʣʷʛʘʻ ʫ ʜʦʩʣʽʜʞʝʥʥʽ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ʩʪʘʥʦʚʣʝʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ 
ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʫ ʩʚʽʪʦʚʽʡ ʬʽʥʘʥʩʦʚʽʡ 

ʩʠʩʪʝʤʽ. 

 

ʄɸʂʈʆɽʂʆʅʆʄɯʏʅɯ ʊɸ ʈɽɻɯʆʅɸʃʔʅɯ ʇʈʆɹʃɽʄʀ 

ʈʆɿɺʀʊʂʋ ʇʈʆʄʀʉʃʆɺʆʉʊɯ 

É ʉ.ɺ. ʉʝʤʙʝʨ, ɺ.ʉ. ʉʪʦʡʢʘ, 

ʅ.ɽ. ʃʝʛʝʟʘ, 2016 
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ɯʩʪʦʨʽʷ ʽʩʣʘʤʩʴʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʨʘ-

ʚʠ ʧʦʯʠʥʘʻʪʴʩʷ ʟ ʧʝʨʰʠʭ ʜʥʽʚ ʧʦʷʚʠ ʽʩ-

ʣʘʤʫ. ʅʘʡʙʽʣʴʰ ʚʘʞʣʠʚʦʶ ʧʦʜʽʻʶ, ʷʢʘ 

ʧʨʠʚʝʣʘ ʜʦ ʚʠʥʠʢʥʝʥʥʷ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥ-

ʢʽʚ, ʩʪʘʣʘ ʧʦʷʚʘ ʚʯʝʥʥʷ ʧʨʦʨʦʢʘ ʄʫʭʘ-

ʤʤʝʜʘ ʧʨʦ ʟʘʙʦʨʦʥʫ ʨʽʙʠ (ʚʽʜʩʦʪʢʘ). ʇʨʦ-

ʨʦʢʦʤ ʟʘʩʫʜʞʫʚʘʣʠʩʴ ʪʽ, ʭʪʦ ʟʘʡʤʘʚʩʷ 

ʢʨʝʜʠʪʫʚʘʥʥʷʤ ʽ ʜʘʚʘʚ ʧʦʟʠʢʫ ʧʽʜ ʚʽʜʩʦ-

ʪʦʢ. ɯʟ ʯʘʩʽʚ ʧʦʷʚʠ ʽʩʣʘʤʩʴʢʦʾ ʮʠʚʽʣʽʟʘʮʽʾ 

ʽʩʥʫʚʘʣʠ ʪʘʢʽ ʦʧʝʨʘʮʽʾ, ʷʢ ʦʙʤʽʥ ʚʘʣʶʪʠ, 

ʛʨʦʰʦʚʽ ʧʝʨʝʢʘʟʠ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ ʯʝʢʽʚ. 

ɺʪʽʤ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʟʚʠʯʘʡʥʠʭ ʙʘʥʢʽʚ, ʱʦ 

ʨʦʟʚʠʚʘʣʠʩʴ ʧʘʨʘʣʝʣʴʥʦ ʟ ʚʽʜʨʦʜʞʝʥʥʷʤ 

ʻʚʨʦʧʝʡʩʴʢʦʾ ʪʦʨʛʽʚʣʽ ʫ ʍɯɯɯ ʩʪ., ʽʩʣʘʤʩʴʢʘ 

ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘʚʘ ʥʝ ʜʽʩʪʘʣʘ ʩʚʦʛʦ ʨʦʟʚʠ-

ʪʢʫ, ʦʩʢʽʣʴʢʠ ʬʫʥʢʮʽʾ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠ-

ʪʫʪ̔ʚ ʚʟʷʣʠ ʥʘ ʩʝʙʝ ʬʽʟʠʯʥʽ ʦʩʦʙʠ. ʋ ʨʝ-

ʟʫʣʴʪʘʪʽ ʨʦʟʚʠʪʢʫ ʪʦʨʛʽʚʣʽ ʪʘ ʢʦʣʦʥʽʘʣʽʟ-

ʤʫ ʤʫʩʫʣʴʤʘʥʩʴʢʽ ʢʨʘʾʥʠ ʧʨʠʡʥʷʣʠ ʪʨʘ-

ʜʠʮʽʡʥʫ ʙʘʥʢʽʚʩʴʢʫ ʩʠʩʪʝʤʫ, ʘ ʙʘʥʢʽʚʩʴʢʘ 

ʩʧʨʘʚʘ, ʷʢʘ ʟʘʨʦʜʠʣʘʩʷ ʚ ʨʘʥʥʽʡ ʧʝʨʽʦʜ 

ʨʦʟʚʠʪʢʫ ʽʩʣʘʤʫ, ʧʝʨʝʩʪʘʣʘ ʽʩʥʫʚʘʪʠ [2]. 

ʊʘʢ ʟʚʘʥʝ çʽʩʣʘʤʩʴʢʝ ʚʽʜʨʦʜʞʝʥʥʷè, 

ʷʢʝ ʦʭʦʧʠʣʦ ʚʝʩʴ ʤʫʩʫʣʴʤʘʥʩʴʢʠʡ ʩʚʽʪ, 

ʩʪʘʣʦ ʧʦʰʪʦʚʭʦʤ ʜʣʷ ʩʪʚʦʨʝʥʥʷ ʽʩʣʘʤʩʴ-

ʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʨʘʚʠ. ʇʝʨʰʽ ʩʧʨʦʙʠ ʦʨ-

ʛʘʥʽʟʫʚʘʪʠ ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʚʽʜʥʦʩʷʪʴʩʷ 

ʜʦ 60-ʭ ʨʦʢʽʚ ʤʠʥʫʣʦʛʦ ʩʪʦʣʽʪʪʷ, ʢʦʣʠ 

ʝʢʦʥʦʤʽʩʪ ɸʭʤʘʜ ɸʣʴ ʅʘʜʞʘʨ ʫ ʻʛʠʧʝʪ-

ʩʴʢʦʤʫ ʤʽʩʪʽ ʄʽʪ ɻʘʤʨ ʩʪʚʦʨʠʚ ʙʘʥʢ, ʫ 

ʨʘʤʢʘʭ ʷʢʦʛʦ ʚʠʢʦʥʫʚʘʣʠʩʷ ʦʧʝʨʘʮʽʾ ʱʦ-

ʜʦ ʟʙʝʨʝʞʝʥʥ ̫ʽ ʥʘʢʦʧʠʯʝʥʥ ̫ʢʦʰʪ̔ʚ ʬʽ-

ʟʠʯʥʠʭ ʦʩʽʙ ʽ ʟʜʽʡʩʥʶʚʘʣʦʩʴ ʽʥʚʝʩʪʫʚʘʥʥʷ 

ʯʘʩʪʢʠ ʥʘʢʦʧʠʯʝʥʠʭ ʨʝʩʫʨʩʽʚ ʥʘ ʫʤʦʚʘʭ, 

ʷʢʽ ʚʠʢʣʶʯʘʣʠ ʣʠʭʚʘʨʩʪʚʦ. ɸʙʩʦʣʶʪʥʦ 

ʩʢʘʩʦʚʫʚʘʣʠʩʴ ʚʽʜʩʦʪʢʠ ʟʘ ʛʨʦʰʦʚʠʤʠ 

ʦʧʝʨʘʮʽʷʤʠ, ʘʣʝ ʧʝʨʝʜʙʘʯʘʣʘʩʷ ʫʯʘʩʪʴ ʫ 

ʧʨʠʙʫʪʢʫ ʚʽʜ ʫʢʣʘʜʝʥʠʭ ʫʛʦʜ. ʆʩʥʦʚʥʠʡ 

ʥʘʧʨʷʤ ʨʦʙʦʪʠ ʙʘʥʢʫ ʧʦʣʷʛʘʚ ʫ ʟʘʣʫʯʝʥʥʽ 

ʢʦʰʪ̔ʚ ʜʨʽʙʥʠʭ ʚʢʣʘʜʥʠʢʽʚ ʽ ʩʪʚʦʨʝʥʥʽ 

ʢʘʧʽʪʘʣʫ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚʽʜʧʦʚʽʜ-

ʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ʐʘʨʽʘʪʫ. ʅʘ ʞʘʣʴ, ʥʘ 

ʭʚʠʣʽ ʙʦʨʦʪʴʙʠ ʟ ʽʩʣʘʤʩʴʢʠʤʠ ʨʘʜʠʢʘʣʴ-

ʥʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷʤʠ ʙʘʥʢ ʫ 1967 ʨ. ʙʫʚ 

ʟʘʢʨʠʪʠʡ. ɸʣʝ ʮʝ ʙʫʚ ʪʽʣʴʢʠ ʧʝʨʰʠʡ ʝʪʘʧ 

ʫ ʩʪʘʥʦʚʣʝʥʥʽ ʽʩʣʘʤʩʴʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩ-

ʪʝʤʠ, ʷʢʘ ʚ ʧʦʜʘʣʴʰʦʤʫ ʧʨʦʡʰʣʘ ʜʝʢʽʣʴ-

ʢʘ ʝʪʘʧʽʚ ʨʦʟʚʠʪʢʫ ʽ ʜʦʩʷʛʣʘ ʩʫʯʘʩʥʦʛʦ 

ʨʽʚʥʷ [3, c. 207]. 

ʋ 70-ʭ ʨʦʢʘʭ ʍʍ ʩʪ. ʫ ʙʘʛʘʪʴʦʭ ʤʫ-

ʩʫʣʴʤʘʥʩʴʢʠʭ ʢʨʘʾʥʘʭ ʚʽʜʙʫʣʠʩʷ ʧʦʣʽʪʠʯ-

ʥʽ ʟʤʽʥʠ, ʷʢʽ ʜʘʣʠ ʧʦʰʪʦʚʭ ʣʝʛʘʣʽʟʘʮʽʾ ʽʩ-

ʣʘʤʩʴʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠʪʫʪʽʚ. ʅʘ ɹʣʠ-

ʟʴʢʦʤʫ ʉʭʦʜʽ ʧʦʯʘʣʠ ʟʘʢʦʥʥʦ ʬʫʥʢʮʽʦʥʫ-

ʚʘʪʠ ʙʘʛʘʪʦ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ, ʟʦʢʨʝʤʘ, 

ʪʘʢʽ ʷʢ ɼʫʙʘʡ ɯʩʣʘʤʽʢ ɹʘʥʢ (1975 ʨ.), 

ʌʘʡʟʝʣ ɯʩʣʘʤʽʢ ɹʘʥʢ ʫ ʉʫʜʘʥʽ (1977 ʨ.), 

ʌʘʡʟʝʣ ɯʩʣʘʤʽʢ ɹʘʥʢ ʫ ɭʛʠʧʪʽ (1977 ʨ.), 

ɹʘʭʨʝʡʥ ɯʩʣʘʤʽʢ ɹʘʥʢ (1979 ʨ.). 

ɼʘʥʽ ʟʤʽʥʠ ʩʪʦʩʫʚʘʣʠʩʷ ʽ ʢʨʘʾʥ ɸʟʽ-

ʘʪʩʴʢʦ-ʊʠʭʦʦʢʝʘʥʩʴʢʦʛʦ ʨʝʛʽʦʥʫ, ʚ ʷʢʠʭ 

ʧʨʦʞʠʚʘʣʦ ʥʘʩʝʣʝʥʥʷ, ʱʦ ʩʧʦʚʽʜʫʚʘʣʦ 

ʽʩʣʘʤ. ɿʦʢʨʝʤʘ, ʌʽʣʽʧʧʽʥʩʴʢʠʡ ɸʤʘʥʘ 

ɹʘʥʢ ʙʫʚ ʟʘʩʥʦʚʘʥʠʡ ʫ 1973 ʨ. ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʧʨʝʟʠʜʝʥʪʩʴʢʦʛʦ ʥʘʢʘʟʫ ʷʢ ʩʧʝʮʽʘʣʽʟʦ-

ʚʘʥʠʡ ʙʘʥʢʽʚʩʴʢʠʭ ʽʥʩʪʠʪʫʪ. ɿʘʩʥʫʚʘʥʥʷ 

ʮʴʦʛʦ ʙʘʥʢʫ ʩʪʘʣʦ ʧʦʩʪʫʧʢʦʶ ʬʽʣʽʧʧʽʥʩʴ-

ʢʦʾ ʚʣʘʜʠ ʚ ʨʝʘʢʮʽʾ ʥʘ ʧʦʚʩʪʘʥʥʷ ʤʫʩʫʣʴ-

ʤʘʥ ̔ʟ ʚʠʤʦʛʘʤʠ ʟʘʜʦʚʦʣʴʥʠʪʠ ʧʦʪʨʝʙʠ 

ʝʢʦʥʦʤʽʯʥʦʾ ʩʪʦʨʦʥʠ ʞʠʪʪʷ ʤʫʩʫʣʴʤʘʥ-

ʩʴʢʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ. ʆʜʥʘʢ ʦʩʥʦʚʥʠʤ ʟʘ-

ʚʜʘʥʥʷʤ ʮʴʦʛʦ ʙʘʥʢʫ ʩʪʘʣʦ ʙʫʜʽʚʥʠʮʪʚʦ ʽ 

ʨʝʢʦʥʩʪʨʫʢʮʽʷ ʚ ʤʽʩʪʘʭ ʄʽʥʜʘʥʘʦ, ʉʫʣʫ ʽ 

ʇʘʣʘʚʘʥ ʥʘ ʧʽʚʜʥʽ ʢʨʘʾʥʠ.  

ʋ ʄʘʣʘʡʟʽʾ ʜʝʙʶʪ ʽʩʣʘʤʩʴʢʦʾ ʙʘʥ-

ʢʽʚʩʴʢʦʾ ʩʧʨʘʚʠ ʚʽʜʙʫʚʩʷ ʚ 1983 ʨ. ʇʝʨ-

ʰʠʤ ʽʩʣʘʤʩʴʢʠʤ ʬʽʥʘʥʩʦʚʠʤ ʽʥʩʪʠʪʫʪʦʤ 

ʫ ʄʘʣʘʡʟʽʾ ʩʪʘʣʘ ɯʩʣʘʤʩʴʢʘ ʆʱʘʜʥʘ ʂʦʨ-

ʧʦʨʘʮʽʷ ʟʘ ʚʢʣʘʜʘʤʠ ʧʘʣʦʤʥʠʢʽʚ, ʟʘʩʥʦ-

ʚʘʥʘ ʚ 1963 ʨ. ʋ 1969 ʨ. ʮʷ ʦʨʛʘʥʽʟʘʮʽʷ 

ʙʫʣʘ ʧʝʨʝʪʚʦʨʝʥʘ ʥʘ ʋʧʨʘʚʣʽʥʥʷ ʫ ʩʧʨʘ-

ʚʘʭ ʧʘʣʦʤʥʠʢʽʚ ʽ ʌʦʥʜʦʚʠʡ ʜʝʧʘʨʪʘʤʝʥʪ, 

ʚʽʜʦʤʠʡ ʟʘʨʘʟ ʷʢ ʊʘʙʫʥʛ ʍʘʜʞ. ʎʷ ʦʨʛʘ-

ʥʽʟʘʮʽʷ ʜʽʷʣʘ ʷʢ ʬʽʥʘʥʩʦʚʘ ʢʦʤʧʘʥʽʷ, ʷʢʘ 

ʽʥʚʝʩʪʫʚʘʣʘ ʟʙʝʨʝʞʝʥʥʷ ʧʘʣʦʤʥʠʢʽʚ ʟʛʽʜ-

ʥʦ ʽʟ ʢʘʥʦʥʘʤʠ ʐʘʨʽʘʪʫ, ʘʣʝ ʾʾ ʨʦʣʴ ʙʫʣʘ 

ʜʦʩʠʪʴ ʦʙʤʝʞʝʥʘ ʨʘʤʢʘʤʠ ʥʝʙʘʥʢʽʚʩʴʢʦ-

ʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʽʥʩʪʠʪʫʪʫ. ʈʘʟʦʤ ʟ ʪʠʤ 

ʫʩʧʽʭ ʊʘʙʫʥʛ ʍʘʜʞʘ ʩʧʨʠʷʚ ʚʽʜʢʨʠʪʪʶ 

ʽʩʣʘʤʩʴʢʦʛʦ ʤʘʣʘʡʟʽʡʩʴʢʦʛʦ ʙʘʥʢʫ Bank 

Islam Malaysia Berhard, ʷʢʠʡ ʥʘʜʘʻ ʚʝʩʴ 

ʩʧʝʢʪʨ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ.  



ïïïïïïïïïïïïïïïïïïïïïï   ɽʢʦʥʦʤʽʢʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ      ʕʢʦʥʦʤʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ   ïïïïïïïïïïïïïïïïïïïïïï 

ISSN 1562-109X  
 

2016, ˉ 1 (73) 
  

 

 

7 

ʉʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʚ ʮʝʡ ʧʝʨʽʦʜ 

ʥʘʙʫʣʠ ʧʦʰʠʨʝʥʥʷ ʽʩʣʘʤʩʴʢ ̔ ʬʽʥʘʥʩʦʚ ̔

ʽʥʩʪʠʪʫʪʠ ʪʘʢʦʞ ʽ ʫ ʪʠʭ ʢʨʘʾʥʘʭ, ʜʝ ʤʫʩʫ-

ʣʴʤʘʥʠ ʧʨʦʞʠʚʘʣʠ ʫ ʩʢʣʘʜʽ ʥʘʩʝʣʝʥʥʷ ʚ 

ʤʝʥʰʦʩʪʽ. ʊʘʢ, ʫ 70-ʭ ʨʦʢʘʭ ʚ ɯʥʜʽʾ ʚʽʜʙʫ-

ʣʦʩʴ ʢʽʣʴʢʽʩʥʝ ʟʨʦʩʪʘʥʥʷ ʙʝʟʧʨʦʮʝʥʪʥʠʭ 

ʟʘʦʱʘʜʞʝʥʴ ʽ ʢʨʝʜʠʪʽʚ ʥʘ ʩʦʮʽʘʣʴʥʽ ʮʽʣʽ. 

ɯʩʣʘʤʩʴʢʘ ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ (ʟʘʨʘʟ ï ɯʩ-

ʣʘʤʩʴʢʠʡ ʌʽʥʘʥʩʦʚʠʡ ɼʽʤ), ʟʘʩʥʦʚʘʥʘ ʚ 

ʃʶʢʩʝʤʙʫʨʟʽ ʚ 1978 ʨ., ʧʨʦʜʝʤʦʥʩʪʨʫʚʘ-

ʣʘ ʟʘʭʽʜʥʦʤʫ ʩʫʩʧʽʣʴʩʪʚʫ ʧʨʠʢʣʘʜ ʚʝʜʝʥ-

ʥʷ ʽʩʣʘʤʩʴʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʧʨʘʚʠ [4, 

c. 86]. ʎʝ ʙʫʚ ʧʝʨʰʠʡ ʽʩʣʘʤʩʴʢʠʡ ʬʽʥʘʥ-

ʩʦʚʠʡ ʽʥʩʪʠʪʫʪ, ʩʪʚʦʨʝʥʠʡ ʫ ʥʝʤʫʩʫʣʴʤʘ-

ʥʩʴʢʽʡ ʢʨʘʾʥʽ. ʇʽʩʣʷ ʮʴʦʛʦ ʚʽʜʙʫʣʦʩʷ 

ʩʪʚʦʨʝʥʥʷ ʰʚʝʡʮʘʨʩʴʢʦʛʦ Daral-Malal-

Islami (1981 ʨ.).  

ʋ ʧʦʜʘʣʴʰʦʤʫ ʚ ʪʘʢʠʭ ʢʨʘʾʥʘʭ, ʷʢ 

ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʽʷ ʪʘ ɸʚʩʪʨʘʣʽʷ, ʙʫʣʠ 

ʩʪʚʦʨʝʥʽ ʨʽʟʥʽ ʬʽʥʘʥʩʦʚʽ ʫʩʪʘʥʦʚʠ, ʷʢʽ ʥʘ-

ʜʘʚʘʣʠ ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʽʚʩʴʢʽ ʧʦʩʣʫʛʠ. ʋ 

ʉʐɸ ʩʬʝʨʫ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʧʨʝʜ-

ʩʪʘʚʣʷʣʠ ʥʝ ʪʽʣʴʢʠ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ, 

ʘʣʝ ʡ ʦʩʚʽʪʥʽ ʟʘʢʣʘʜʠ. ɿʦʢʨʝʤʘ, ɻʘʨʚʘʨʜ-

ʩʴʢʠʡ ʫʥʽʚʝʨʩʠʪʝʪ ʧʨʦʚʦʜʠʚ ʱʦʨʽʯʥʽ ʬʦ-

ʨʫʤʠ ʱʦʜʦ ʽʩʣʘʤʩʴʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥ.̫ 

ɸʤʝʨʠʢʘʥʩʴʢʠʡ ʬʽʥʘʥʩʦʚʠʡ ʜʽʤ ʃɸʈɯɹɸ 

(LARIBA), ʩʪʚʦʨʝʥʠʡ ʫ 1987 ʨ., ʩʪʘʚ ʧʝ-

ʨʝʜʦʚʠʤ ʽʩʣʘʤʩʴʢʠʤ ʬʽʥʘʥʩʦʚʠʤ ʽʥʩʪʠʪʫ-

ʪʦʤ ʽ ʚʞʝ ʬʫʥʢʮʽʦʥʫʻ ʚ 35 ʰʪʘʪʘʭ ʉʐɸ. 

ʃɸʈɯɹɸ ʧʨʦʧʦʥʫʻ ʧʦʩʣʫʛʠ ʰʦʜʦ ʞʠʪʣʦ-

ʚʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥ,̫ ʬʽʥʘʥʩʫʚʘʥʥ ̫ʤʘʣʦʛʦ 

ʙʽʟʥʝʩʫ ʪʘ ʪʦʨʛʦʚʝʣʴʥʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥ.̫ 

ʋ ɺʝʣʠʢʦʙʨʠʪʘʥʽʾ ʧʝʨʰʠʡ ʽʩʣʘʤʩʴ-

ʢʠʡ ʙʘʥʢ Islamic Bank of Britain ʨʦʟʧʦʯʘʚ 

ʩʚʦʶ ʜʽʷʣʴʥʽʩʪʴ 6 ʩʝʨʧʥʷ 2004 ʨ. ʇʨʠ 

ʮʴʦʤʫ ʧʨʠʧʫʩʢʘʣʦʩʴ, ʱʦ 1,8 ʤʣʥ ʙʨʠʪʘʥ-

ʩʴʢʠʭ ʤʫʩʫʣʴʤʘʥ ʤʘʪʠʤʫʪʴ ʤʦʞʣʠʚʽʩʪʴ 

ʟʜʽʡʩʥʶʚʘʪʠ ʩʚʦʾ ʙʘʥʢʽʚʩʴʢʽ ʦʧʝʨʘʮʽʾ ʚ 

ʨʝʟʫʣʴʪʘʪʽ ʩʪʚʦʨʝʥʥʷ ʜʘʥʦʾ ʩʪʨʫʢʪʫʨʠ. 

ɺ ɸʚʩʪʨʘʣʽʾ ʧʝʨʰʠʤ ʽʩʣʘʤʩʴʢʠʤ ʬʽ-

ʥʘʥʩʦʚʠʤ ʽʥʩʪʠʪʫʪʦʤ ʩʪʘʚ ʩʪʚʦʨʝʥʠʡ ʫ 

1989 ʨ. ʄʫʩʫʣʴʤʘʥʩʴʢʠʡ ʉʫʩʧʽʣʴʥʠʡ ʂʦ-

ʦʧʝʨʘʪʠʚ ɸʚʩʪʨʘʣʽʾ (Muslim Community 

Cooperative Australia). ʄʘʶʯʠ ʩʪʘʨʪʦʚʠʡ 

ʢʘʧʽʪʘʣ ʫ ʩʫʤʽ 22 300 ʘʚʩʪʨʘʣʽʡʩʴʢʠʭ ʜʦ-

ʣʘʨʽʚ ʽ ʚʩʴʦʛʦ 10 ʯʣʝʥʽʚ ʢʦʦʧʝʨʘʪʠʚʫ, ʡʦ-

ʛʦ ʩʫʢʫʧʥʽ ʘʢʪʠʚʠ ʟʨʦʩʣʠ ʜʦ 26 ʤʣʥ ʘʚʩʪ-

ʨʘʣʽʡʩʴʢʠʭ ʜʦʣʘʨʽʚ, ʱʦ ʦʟʥʘʯʘʻ ʱʦʤʽʩʷʯ-

ʥʠʡ ʧʨʠʨʽʩʪ ʙʣʠʟʴʢʦ 50 ʯʣʝʥʽʚ ʢʦʦʧʝʨʘ-

ʪʠʚʫ [5, c. 49-50].  

ʉʴʦʛʦʜʥʽ ʫ ʩʚʽʪʽ ʬʫʥʢʮʽʦʥʫʶʪʴ ʨʷʜ 

ʦʨʛʘʥʽʟʘʮʽʡ, ʷʢʽ ʩʧʨʠʷʶʪʴ ʨʦʟʚʠʪʢʫ ʽʩ-

ʣʘʤʩʴʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠʪʫʪʽʚ. ʇʨʠ 

ʮʴʦʤʫ ʦʩʥʦʚʥʠʤ ʪʨʝʥʜʦʤ ʫ ʨʝʛʫʣʶʚʘʥʥʽ 

ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʻ ʩʪʘʥʜʘʨʪʠʟʘʮʽʷ 

ʟʘʩʦʙʽʚ ʫʧʨʘʚʣʽʥʥʷ ʽ ʢʦʥʪʨʦʣʶ. ʂʣʶʯʦʚʫ 

ʨʦʣʴ ʫ ʨʦʟʨʦʙʮʽ ʤʽʞʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʪʽʚ ʽ 

ʧʨʦʮʝʜʫʨ ʫ ʨʦʟʚʠʪʢʫ ʩʝʢʪʦʨʫ ʚ ʨʽʟʥʠʭ 

ʢʨʘʾʥʘʭ ʚʽʜʽʛʨʘʻ ɯʩʣʘʤʩʴʢʠʡ ɹʘʥʢ ʈʦʟʚʠʪ-

ʢʫ (ɯɹʈ). ɿʘ ʩʧʨʠʷʥʥʷ ɯɹʈ ʫ 1981 ʨ. ʙʫʚ 

ʩʪʚʦʨʝʥʠʡ ʩʧʝʮʽʘʣʴʥʠʡ ʽʥʩʪʠʪʫʪ ʜʣʷ ʨʦʟ-

ʚʠʪʢʫ ʜʦʩʣʽʜʥʠʮʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʧʽʜʛʦ-

ʪʦʚʢʠ ʢʘʜʨʽʚ. ɯɹʈ ʙʫʚ ʩʪʚʦʨʝʥʠʡ ʷʢ ʤʽʞ-

ʫʨʷʜʦʚʘ ʬʽʥʘʥʩʦʚʘ ʦʨʛʘʥʽʟʘʮʽʷ, ʯʣʝʥʘʤʠ 

ʷʢʦʾ ʻ ʢʨʘʾʥʠ-ʫʯʘʩʥʠʮ ̔ʆʨʛʘʥʽʟʘʮʽʾ ɯʩʣʘʤ-

ʩʴʢʦʾ ʂʦʥʬʝʨʝʥʮʽʾ. ʆʬʽʮʽʡʥʦ ʩʚʦʶ ʜʽʷʣʴ-

ʥʽʩʪʴ ʙʘʥʢ ʨʦʟʧʦʯʘʚ ʫ ʞʦʚʪʥʽ 1975 ʨ. ʉʴʦ-

ʛʦʜʥʽ ʜʦ ʩʢʣʘʜʫ ɯɹʈ ʚʭʦʜʷʪʴ 56 ʜʝʨʞʘʚ, 

ʟʘʚʜʷʢʠ ʷʢʠʤ ʩʬʦʨʤʦʚʘʥʦ ʢʘʧʽʪʘʣ ʙʘʥʢʫ ʚ 

ʨʦʟʤʽʨʽ 45 ʤʣʨʜ ʜʦʣ. ʄʽʩʽʷ ɯɹʈ ʧʦʣʷʛʘʻ ʫ 

ʧʽʜʪʨʠʤʘʥʥʽ ʝʢʦʥʦʤʽʯʥʦʛʦ ʪʘ ʩʦʮʽʘʣʴʥʦʛʦ 

ʧʨʦʛʨʝʩʫ ʚ ʤʫʩʫʣʴʤʘʥʩʴʢʠʭ ʢʨʘʾʥʘʭ ʚʽʜ-

ʧʦʚʽʜʥʦ ʜʦ ʟʘʢʦʥʽʚ ʽʩʣʘʤʫ. ʊʦʤʫ ʦʩʥʦʚ-

ʥʠʤʠ ʥʘʧʨʷʤʘʤʠ ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ ʻ ʩʧʨʠ-

ʷʥʥʷ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʫ ʤʽʞ ʽʩʣʘʤʩʴʢʠʤʠ 

ʢʨʘʾʥʘʤʠ, ʙʦʨʦʪʴʙʘ ʟ ʙʽʜʥʽʩʪʶ, ʧʽʜʚʠ-

ʱʝʥʥʷ ʨʽʚʥʷ ʦʩʚʽʪʠ, ʧʽʜʪʨʠʤʢʘ ʥʘʫʢʠ ʪʘ 

ʨʦʟʚʠʪʦʢ ʪʝʭʥʦʣʦʛʽʡ, ʽʥʚʝʩʪʠʮʽʾ ʚ ʽʥʬʨʘ-

ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʽʚʩʴʢʦʛʦ ʪʘ ʬʽʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʽʚ. ʋ ʩʚʦʾʭ ʦʧʝʨʘʮʽʷʭ ɯɹʈ ʚʠʢʦʨʠʩ-

ʪʦʚʫʻ ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʧʦʩʣʫʛʠ. ɹʘʥ-

ʢʦʤ ʙʫʣʠ ʟʘʩʥʦʚʘʥʽ ʩʧʝʮʽʘʣʴʥʽ ʬʦʥʜʠ ʜʣʷ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʝʚʥʠʭ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ, ʫ 

ʪʦʤʫ ʯʠʩʣʽ ʬʦʥʜʠ ʜʣʷ ʜʦʧʦʤʦʛʠ ʤʫʩʫʣʴ-

ʤʘʥʩʴʢʠʤ ʦʙʱʠʥʘʤ ʫ ʢʨʘʾʥʘʭ, ʷʢʽ ʥʝ ʻ 

ʯʣʝʥʘʤʠ ʦʨʛʘʥʽʟʘʮʽʾ ʽʩʣʘʤʩʴʢʦʾ ʢʦʥʬʝʨʝ-

ʥʮʽʾ.  

ɯʩʥʫʶʪʴ ʪʘʢʦʞ ʨʷʜ ʽʥʰʠʭ ʦʨʛʘʥʽʟʘ-

ʮʽʡ, ʷʢʽ ʟʘʡʤʘʶʪʴʩʷ ʨʦʟʨʦʙʢʦʶ ʩʪʘʥʜʘʨ-

ʪʽʚ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʚʠʤʦʛ ʰʘʨʽʘʪʫ. ɼʦ ʾʭ ʩʢʣʘʜʫ ʚʭʦʜʷʪʴ 
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AAOIFI, çThe Islamic Finance Service 

Boardè (IFSB), çThe International Islamic 

Financial Marketè, çCouncil for Islamic 

Banks and Financial Institutionsè (CIBAFI), 

çArbitration and Reconciliation Centre for 

Islamic Financial Institutionsè. ʂʨʽʤ ʪʦʛʦ, 

çʄʽʞʥʘʨʦʜʥʠʡ ʮʝʥʪʨ ʟ ʫʧʨʘʚʣʽʥʥ ̫ ʣʽʢ-

ʚʽʜʥʽʩʪʶè ʟʘʡʤʘʻʪʴʩʷ ʨʦʟʚʠʪʢʦʤ ʚʪʦʨʠʥ-

ʥʦʛʦ ʨʠʥʢʫ ʽʩʣʘʤʩʴʢʠʭ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ ʽ 

ʨʦʟʨʦʙʢʦʶ ʥʦʚʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʨʫʤʝʥ-

ʪʽʚ ʜʣʷ ʽʩʣʘʤʩʴʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʘ 

çʄʽʞʥʘʨʦʜʥʝ ʽʩʣʘʤʩʴʢʝ ʨʝʡʪʠʥʛʦʚʝ ʘʛʝ-

ʥʪʩʪʚʦè ï ʨʦʟʚʠʪʢʦʤ ʽʩʣʘʤʩʴʢʦʛʦ ʬʽʥʘʥ-

ʩʦʚʦʛʦ ʨʠʥʢʫ, ʨʦʟʨʦʙʢʦʶ ʤʽʞʥʘʨʦʜʥʠʭ 

ʩʪʘʥʜʘʨʪʽʚ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʪʘ ʧʨʠʩ-

ʚʦʻʥʥʷʤ ʨʝʡʪʠʥʛʫ ʽʩʣʘʤʩʴʢʠʤ ʬʽʥʘʥʩʦ-

ʚʠʤ ʦʨʛʘʥʽʟʘʮʽʷʤ [6; 7].  

ɿʘ ʨʽʟʥʠʤʠ ʜʘʥʠʤʠ ʩʴʦʛʦʜʥʽ ʫ ʩʚʽʪʽ 

ʥʘʨʘʭʦʚʫʻʪʴʩʷ ʙʣʠʟʴʢʦ 200 ʽʩʣʘʤʩʴʢʠʭ 

ʙʘʥʢʽʚ ʪʘ ʥʠʟʢʘ ʽʥʰʠʭ ʽʩʣʘʤʩʴʢʠʭ ʥʝʙʘʥ-

ʢʽʚʩʴʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠʪʫʪʽʚ. ʇʨʦʚʽʜ- 

ʥʽ ʟʘʭʽʜʥʽ ʙʘʥʢʠ ʚʽʜʢʨʠʚʘʶʪʴ ʫ ʩʝʙʝ ʽʩ-

ʣʘʤʩʴʢʽ ʧʽʜʨʦʟʜʽʣʠ: çʏʝʡʟ ʄʘʥʭʝʪʪʝʥè, 

çɻʦʣʜʤʝʥ ʉʘʢʩè, çɸʡ-ɽʥ-ɼʞʽè, çɼʞʝʡ  

ʇʽ ʄʦʨʛʘʥè ʪʘ ʽʥ. ɸʤʝʨʠʢʘʥʩʴʢʠʡ ʙʘʥʢ 

çʉʽʪʽʙʝʥʢè ʫʞʝ ʪʨʠʚʘʣʠʡ ʯʘʩ ʩʧʽʚʧʨʘʮʶʻ 

ʟ ʽʩʣʘʤʩʴʢʠʤʠ ʙʘʥʢʽʚʩʴʢʠʤʠ ʩʪʨʫʢʪʫʨʘ-

ʤʠ, ʚʢʣʘʚʰʠ ʙʣʠʟʴʢʦ 1 ʤʣʨʜ ʜʦʣ. ʉʐɸ ʫ 

ʩʧʝʮʽʘʣʽʟʦʚʘʥʽ ʽʩʣʘʤʩʴʢʽ ʬʦʥʜʠ. ʑʝ ʚ 

1997 ʨ. çʉʽʪʽʙʝʥʢè ʟʘʩʥʫʚʘʚ ʫ ɹʘʭʨʝʡʥʽ 

ʩʚʦʻ ʧʦʚʥʦʚʘʞʥʝ ʚʽʜʜʽʣʝʥʥʷ çʉʽʪʽ ɯʩʣʘʤʽʢ 

ɯʥʚʝʩʪʤʝʥʪ ɹʝʥʢè ʟ ʢʘʧʽʪʘʣʦʤ 20 ʤʣʥ ʜʦʣ. 

ʉʐɸ. ʉʧʝʮʽʘʣʴʥʽ ʽʩʣʘʤʩʴʢʽ ʜʝʧʘʨʪʘʤʝʥʪʠ 

ʚʽʜʢʨʠʚʘʶʪʴ ʪʘʢʦʞ ʚʝʣʠʢʽ ʩʚʽʪʦʚʽ ʙʘʥʢʠ ï 

çɼʦʡʯʝʙʝʥʢè ̔ HSBC. ʇʦʩʣʫʛʘʤʠ ʽʩʣʘʤ-

ʩʴʢʠʭ ʙʘʥʢʽʚ ʢʦʨʠʩʪʫʶʪʴʩʷ ʪʘʢʽ ʪʨʘʥʩʥʘ-

ʮʽʦʥʘʣʴʥʽ ʛʽʛʘʥʪʠ, ʷʢ çGeneralMotorsè, 

çIBMè, çAlcatelè, çDaewooè ʪʘ ʽʥ. [8]. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʨʦʟʚʠʪʦʢ ʽʩʣʘʤʩʴʢʦʛʦ 

ʙʘʥʢʽʥʛʫ ʫ ʩʚʽʪʦʚʽʡ ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʢʽʣʴʢʦʤʘ ʝʪʘʧʘʤʠ. ɿʦʢ-

ʨʝʤʘ, ɯ. ʄʦʩʢʘʣʝʥʢʦ ʪʘ ɺ. ʂʨʝʤʝʥʴ [8, 

c.10] ʚʠʜʽʣʷʶʪʴ ʪʘʢʽ ʝʪʘʧʠ ʩʪʘʥʦʚʣʝʥʥʷ ʪʘ 

ʨʦʟʚʠʪʢʫ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ: ʟʘʨʦʜʞʝʥʥʷ, 

ʩʧʨʦʙʘ ʚʽʜʥʦʚʣʝʥʥʷ, ʩʪʘʥʦʚʣʝʥʥʷ, ʨʦʟʰʠ-

ʨʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ ʪʘ ʚʠʭʽʜ ʥʘ ʬʽʥʘʥʩʦʚʽ 

ʨʠʥʢʠ ʥʝʽʩʣʘʤʩʴʢʠʭ ʢʨʘʾʥ (ʜʠʚ. ʪʘʙʣʠʮ)ʁ. 

ʋ ʩʫʯʘʩʥʦʤʫ ʩʚʽʪʽ çʟʛʽʜʥʦ ʟ ʂʦʨʘ-

ʥʦʤè ʬʦʨʤʫʻʪʴʩʷ ʚʽʜʥʦʩʥʦ ʥʝʚʝʣʠʢʘ ʢʽ-

ʣʴʢʽʩʪʴ ʩʚʽʪʦʚʦʛʦ ʬʽʥʘʥʩʦʚʦʛʦ ʢʘʧʽʪʘʣʫ: 

ʚʽʜ 700 ʤʣʨʜ ʜʦ 1 ʪʨʣʥ ʜʦʣ. ʉʐɸ. ʊʘʢʠ-

ʤʠ ʨʝʩʫʨʩʘʤʠ ʦʧʝʨʫʶʪʴ ʙʣʠʟʴʢʦ 500 ʚʝ-

ʣʠʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʢʦʤʧʘʥʽʡ, ʷʢʽ, ʚʣʘʩʥʝ, ʽ 

ʥʘʟʠʚʘʶʪʴʩʷ ʽʩʣʘʤʩʴʢʠʤʠ ʙʘʥʢʘʤʠ. ʉʝʢ-

ʪʦʨ ʽʩʣʘʤʩʴʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʻ ʪʘʢʠʤ, 

ʱʦ ʥʘʡʙʽʣʴʰ ʩʪʨʽʤʢʦ ʨʦʟʚʠʚʘʻʪʴʩʷ ʫ ʛʣʦ-

ʙʘʣʴʥʽʡ ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ: ʚʽʥ ʟʙʽʣʴʰʫ-

ʻʪʴʩʷ ʥʘ 15-20% ʱʦʨʽʯʥʦ. ɿʛʽʜʥʦ ʟ ʦʮʽʥ-

ʢʘʤʠ ʝʢʩʧʝʨʪʽʚ ʋʧʨʘʚʣʽʥʥʷ ʽʩʣʘʤʩʴʢʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʧʦʩʣʫʛ ʄʘʣʘʡʟʽʾ, ʽʩʣʘʤʩʴʢʘ 

ʬʽʥʘʥʩʦʚʘ ʽʥʜʫʩʪʨʽʷ ʫ 2015 ʨ. ʤʦʞʝ ʟʙʽ-

ʣʴʰʠʪʠ ʩʚʦʾ ʘʢʪʠʚʠ ʜʦ 2,8 ʪʨʣʥ ʜʦʣ. [10].  

ʅʘ ʩʴʦʛʦʜʥʽ ʩʚʽʪʦʚʠʤʠ ʣʽʜʝʨʘʤʠ ʽʩ-

ʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʻ ʪʘʢʽ ʢʨʘʾʥʠ [10; 11, 

c. 14]: 

ɯʨʘʥ, ʜʝ ʚʟʘʛʘʣʽ ʥʝʤʘʻ ʙʘʥʢʽʚ ʟʘʭʽʜ-

ʥʦʛʦ ʪʠʧʫ. ʋ 2009 ʨ. ʥʘ ʽʨʘʥʩʴʢʽ ʙʘʥʢʠ 

ʧʨʠʧʘʜʘʣʦ 40% ʟʘʛʘʣʴʥʠʭ ʘʢʪʠʚʽʚ 100 

ʥʘʡʙʽʣʴʰʠʭ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ, ʘ Bank 

Melli Iran ʚʚʘʞʘʻʪʴʩʷ ʥʘʡʙʽʣʴʰʠʤ ʟ ʥʠʭ. 

ʅʘ ɯʨʘʥ ʧʨʠʧʘʜʘʻ 235 ʤʣʨʜ ʜʦʣ. ʉʐɸ 

ʽʩʣʘʤʩʴʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʘʢʪʠʚʽʚ; 

ʉʘʫʜʽʚʩʴʢʘ ɸʨʘʚʽʷ ʪʘ ʆʙôʻʜʥʘʥʽ 

ɸʨʘʙʩʴʢʽ ɽʤʽʨʘʪʠ, ʥʘ ʷʢʽ ʧʨʠʧʘʜʘʻ ʙʽʣʴʰʝ 

ʧʦʣʦʚʠʥʠ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʘʢʪʠʚʽʚ 

ʢʨʘʾʥ ʈʘʜʠ ʟʽ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʢʨʘʾʥ ʇʝʨ-

ʩʴʢʦʾ ʟʘʪʦʢʠ; 

ɹʘʭʨʝʡʥ, ʜʝ ʩʢʦʥʮʝʥʪʨʦʚʘʥʦ ʥʘʡʙʽ-

ʣʴʰʫ ʢʽʣʴʢʽʩʪʴ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ï 35; 

ʄʘʣʘʡʟʽʷ, ʷʢʘ ʚʚʘʞʘʻʪʴʩʷ ʽʥʥʦʚʘ-

ʮʽʡʥʠʤ ʮʝʥʪʨʦʤ ʤʫʩʫʣʴʤʘʥʩʴʢʦʛʦ ʬʽʥʘʥ-

ʩʦʚʦʛʦ ʩʚʽʪʫ ʽ ʚʠʧʝʨʝʜʞʘʻ ʚ ʨʦʟʚʠʪʢʫ ʮʽʻʾ 

ʩʬʝʨʠ ʢʨʘʾʥʠ ʇʝʨʩʴʢʦʾ ʟʘʪʦʢʠ ʧʨʘʢʪʠʯʥʦ 

ʥʘ ʜʝʩʷʪʠʣʽʪʪʷ; 

ɺʝʣʠʢʦʙʨʠʪʘʥʽʷ, ʜʝ ʧʨʦʞʠʚʘʶʪʴ 

ʧʦʥʘʜ 2 ʤʣʥ ʤʫʩʫʣʴʤʘʥ ʽ ʷʢʘ ʩʪʘʣʘ ʽʩʣʘʤ-

ʩʴʢʠʤ ʬʽʥʘʥʩʦʚʠʤ ʮʝʥʪʨʦʤ ʥʘ ɿʘʭʦʜʽ (ʧʝ-

ʨʰʠʡ ʫ ɭʚʨʦʧʽ ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢ Islamic 

Bank of Britain ʚʽʜʢʨʠʚʩʷ ʚ ʃʦʥʜʦʥʽ ʱʝ ʚ 

2002 ʨ.). 
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ʊʘʙʣʠʮʷ  

ʆʩʦʙʣʠʚʦʩʪʽ ʩʪʘʥʦʚʣʝʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ 1 

ʇʝʨʽʦʜ ʈʦʢʠ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ɿʘʨʦʜʞʝʥʥʷ VIII ïX cʪ. ʐʠʨʦʢʦ ʟʘʩʪʦʩʦʚʫʚʘʣʠʩʷ ʧʣʘʪʽʞʥʽ ʟʘʩʦʙʠ (ʥʘ ʢʰʪʘʣʪ ʚʝʢʩʝ-

ʣʽʚ, ʢʨʝʜʠʪʥʠʭ ʣʠʩʪʽʚ ʪʦʱʦ) 

ʍɯɯïʍɯɯɯ ʩʪ ʈʦʟʚʠʥʝʥʘ ʪʦʨʛʽʚʣʷ. ʐʠʨʦʢʽ ʦʧʝʨʘʮʽʾ ʟ ʚʠʜʘʯʽ ʛʨʦʰʦʚʠʭ ʧʦ-

ʟʠʢ ʟʜʽʡʩʥʶʚʘʣʠʩʷ ʣʠʭʚʘʨʷʤʠ. ɺʽʜʩʦʪʦʢ ʥʘ ʚʠʜʘʥʽ ʢʦʰʪʠ 

ʩʷʛʘʚ 100-150%, ʱʦ ʧʨʠʟʚʦʜʠʣʦ ʜʦ ʤʘʩʦʚʦʛʦ ʟʘʢʨʽʧʘʯʝʥʥʷ 

ʥʘʩʝʣʝʥʥʷ 

ʉʧʨʦʙʘ  

ʚʽʜʥʦʚʣʝʥʥʷ 

60-ʪʽ ʨʦʢʠ 

ʍʍ ʩʪ. 

ʉʧʨʦʙʘ ʩʪʚʦʨʠʪʠ ʧʝʨʰʫ ʬʽʥʘʥʩʦʚʫ ʽʩʣʘʤʩʴʢʫ ʫʩʪʘʥʦʚʫ ʫ 

ɭʛʠʧʪʽ ɸʭʤʘʜʘʘʥ-ʅʘʛʛʘʨʘ ʧʨʦʚʘʣʠʣʘʩʷ, ʦʩʢʽʣʴʢʠ ʚ ʙʘʥʢ ʙʫ-

ʣʦ ʚʢʣʘʜʝʥʦ ʪʽʣʴʢʠ 4% ʥʘʩʝʣʝʥʥʷ 

ʉʪʘʥʦʚʣʝʥ-

ʥ ̫

70-ʪʽ ʨʦʢʠ 

ʍʍ ʩʪ. 

ɿʜʦʙʫʪʪʷ ʤʫʩʫʣʴʤʘʥʩʴʢʠʤʠ ʢʨʘʾʥʘʤʠ ʥʝʟʘʣʝʞʥʦʩʪʽ, ʨʽʟʢʝ 

ʟʨʦʩʪʘʥʥʷ ʮʽʥ ʥʘ ʥʘʬʪʫ ʪʘ ʽʩʣʘʤʩʴʢʝ ʩʪʘʥʦʚʣʝʥʥʷ ʩʧʨʠʯʠʥʠ-

ʣʠ ʨʦʟʚʠʪʦʢ ʽʩʣʘʤʩʴʢʦʛʦ ʙʽʟʥʝʩʫ, ʟʦʢʨʝʤʘ, ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩ-

ʪʝʤʠ. ʉʪʚʦʨʝʥʥʷ ʧʝʨʰʦʛʦ ʢʦʤʝʨʮʽʡʥʦʛʦ ʙʘʥʢʫ Nasser Social 

Bank. ʋ 1975 ʨ. ʟôʷʚʠʚʩʷ ʧʝʨʰʠʡ ʤʽʞʥʘʨʦʜʥʠʡ ʬʽʥʘʥʩʦʚʠʡ 

ʽʥʩʪʠʪʫʪ, ʷʢʠʡ ʬʫʥʢʮʽʦʥʫʻ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ʽʩʣʘʤʫ, 

ï ɯʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʨʦʟʚʠʪʢʫ 

ʈʦʟʚʠʪʦʢ 80-90-ʪʽ 

ʨʦʢʠ 

ʍʍ ʩʪ. 

ɹʘʥʢʠ ʧʨʦʧʦʥʫʶʪʴ ʽʩʣʘʤʩʴʢʝ ʬʽʥʘʥʩʫʚʘʥʥʷ ʫ ʙʘʛʘʪʴʦʭ ʻʚ-

ʨʦʧʝʡʩʴʢʠʭ ʢʨʘʾʥʘʭ. ʊʘʢʦʞ ʮʝʡ ʝʪʘʧ ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʟʙʽ-

ʣʴʰʝʥʥʷʤ ʢʽʣʴʢʦʩʪʽ ʬʽʥʘʥʩʦʚʠʭ ʫʩʪʘʥʦʚ ʪʘ ʨʦʟʰʠʨʝʥʥʷʤ 

ʩʧʝʢʪʨʫ ʾʭ ʧʦʩʣʫʛ 

ʈʦʟʰʠʨʝʥʥʷ 

ʜʽʷʣʴʥʦʩʪʽ 

ʪʘ ʚʠʭʽʜ  

ʥʘ ʬʽʥʘʥʩʦʚʽ 

ʨʠʥʢʠ  

ʥʝʽʩʣʘʤ-

ʩʴʢʠʭ ʢʨʘʾʥ 

ɿ 2000 ʨ. ɺʽʜʙʫʚʘʻʪʴʩʷ ʩʪʨʽʤʢʝ ʟʙʽʣʴʰʝʥʥʷ ʢʽʣʴʢʦʩʪʽ ʚʽʜʜʽʣʝʥʴ ʪʘ ʚʠ-

ʭʽʜ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʥʘ ʥʦʚʽ ʨʠʥʢʠ, ʟʦʢʨʝʤʘ, ʻʚʨʦʧʝʡʩʴʢʠʭ 

ʢʨʘʾʥ. ɿʘʧʨʦʚʘʜʞʝʥʥʷ ʥʦʚʠʭ ʚʠʜʽʚ ʜʽʷʣʴʥʦʩʪʽ, ʥʘʧʨʠʢʣʘʜ, 

ʝʤʽʩʽʷ ʪʘ ʦʙʽʛ ʽʩʣʘʤʩʴʢʠʭ ʦʙʣʽʛʘʮʽʡ, ʷʢʠʭ ʱʝ ʜʝʢʽʣʴʢʘ ʨʦʢʽʚ 

ʪʦʤʫ ʥʝ ʽʩʥʫʚʘʣʦ. ʇʨʠʨʽʩʪ ʘʢʪʠʚʽʚ ʫ ʮʴʦʤʫ ʧʝʨʽʦʜʽ ʚ ʩʝʨʝʜ-

ʥʴʦʤʫ ʩʢʣʘʜʘʚ 20% ʱʦʨʽʯʥʦ. ʇʦʩʣʫʛʘʤʠ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ 

ʢʦʨʠʩʪʫʶʪʴʩʷ ʪʘʢʽ ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʽ ʢʦʨʧʦʨʘʮʽʾ , ̫ ʢ çGen-

eral Motorsè, çIBMè, çAlcatelè, çDaewooèʪʘ ʽʥ. 
 

1 ɼʞʝʨʝʣʦ ʽʥʬʦʨʤʘʮʽʾ: [9, ʩ. 10]. 

 

ʊʝʨʤʽʥ çʽʩʣʘʤʩʴʢʘ ʙʘʥʢʽʚʩʴʢʘ ʩʧʨʘ-

ʚʘè ʦʟʥʘʯʘʻ ʚʝʜʝʥʥʷ ʙʘʥʢʽʚʩʴʢʠʭ ʦʧʝʨʘ-

ʮʽʡ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ʽʩʣʘʤʫ. ʋ 

ʩʚʦʾʭ ʧʨʦʧʦʚʽʜʷʭ, ʧʦʢʣʘʜʝʥʠʭ ʚ ʦʩʥʦʚʫ 

ʂʦʨʘʥʘ, ʘ ʪʘʢʦʞ ʚʠʩʣʦʚʣʶʚʘʥʥʷʭ, ʚʽʜʦ-

ʤʠʭ ʷʢ çʭʘʜʽʩʠè, ʧʨʦʨʦʢ ʄʫʭʘʤʤʝʜ ʯʠ-

ʤʘʣʦ ʫʚʘʛʠ ʧʨʠʜʽʣʷʚ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦ-

ʤʽʯʥʠʤ ʧʠʪʘʥʥʷʤ. ʋ ʨʝʟʫʣʴʪʘʪʽ ʧʦʚʥʦ-

ʮʽʥʥʦʶ ʢʘʪʝʛʦʨʽʻʶ ʝʢʦʥʦʤʽʢʠ ʩʪʘʣʘ ʩʧʨʘ-

ʚʝʜʣʠʚʽʩʪʴ. ʌʽʣʦʩʦʬʽʷ ʽ ʮʽʣʽ ʜʽʷʣʴʥʦʩʪʽ 

ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʫʟʛʦʜʞʫʶʪʴʩʷ ʟ ʧʨʠʥ-

ʮʠʧʘʤʠ ʽʩʣʘʤʩʴʢʦʛʦ ʙʽʟʥʝʩʫ, ʟʘʢʨʽʧʣʝʥʦʛʦ 

ʚ ʂʦʨʘʥʽ ʪʘ ʍʘʜʽʩʘʭ. ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ 

ʚʯʝʥʴ ʽʩʣʘʤʩʴʢʽ ʜʽʣʦʚʽ ʘʛʝʥʪʠ ʧʦʚʠʥʥʽ 

ʟʘʡʤʘʪʠʩʷ ʜʦʟʚʦʣʝʥʠʤ, ʟʘʢʦʥʥʠʤ ʙʽʟʥʝ-

ʩʦʤ, ʘ ʚʩʽ ʾʭ ʦʧʝʨʘʮʽʾ ʤʘʶʪʴ ʙʫʪʠ ʧʦʙʫʜʦ-

ʚʘʥʽ ʥʘ ʧʨʠʥʮʠʧʘʭ ʯʝʩʥʦʩʪʽ, ʩʧʨʘʚʝʜʣʠ-

ʚʦʩʪʽ ʡ ʨʽʚʥʦʩʪʽ. ʆʪʨʠʤʘʥʝ ʙʘʛʘʪʩʪʚʦ ʤʘʻ 

ʩʧʨʷʤʦʚʫʚʘʪʠʩʷ ʥʘ ʜʦʧʦʤʦʛʫ ʪʠʤ, ʭʪʦ ʡʦ-

ʛʦ ʧʦʪʨʝʙʫʻ. ʉʘʤʝ ʯʝʨʝʟ ʮʝ ʧʨʘʚʠʣʘ ʧʦʚʝ-

ʜʽʥʢʠ ʤʫʩʫʣʴʤʘʥ ʫ ʜʘʥʽʡ ʩʬʝʨʽ ʤʘʶʪʴ 

ʩʧʝʮʠʬʽʯʥʽ ʜʣʷ ʻʚʨʦʧʝʡʮʷ ʧʘʨʘʤʝʪʨʠ. ɻʦ-

ʣʦʚʥʠʤ ʧʨʠʥʮʠʧʦʤ ʽ ʚʽʜʤʽʥʥʽʩʪʶ ʽʩʣʘʤ-

ʩʴʢʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ʻ ʚʠʢʣʶʯʝʥʥʷ ʟ 

ʫʩʽʭ ʬʽʥʘʥʩʦʚʠʭ ʦʧʝʨʘʮʽʡ ʧʦʟʠʢʦʚʦʛʦ ʚʽʜ-

ʩʦʪʢʘ. ʂʨʽʤ ʪʦʛʦ, ʤʫʩʫʣʴʤʘʥʠʥʫ ʟʘʙʦʨʦ-
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ʥʝʥʦ ʥʘʚʤʠʩʥʝ ʡʪʠ ʥʘ ʨʠʟʠʢ ʽ ʫʢʣʘʜʘʪʠ 

ʫʛʦʜʠ ʚ ʫʤʦʚʘʭ ʥʝʚʠʟʥʘʯʝʥʦʩʪʽ, ʪʦʙʪʦ ʤʘ-

ʪʠ ʩʧʨʘʚʫ ʟ ʬôʶʯʝʨʩʘʤʠ, ʦʧʮʽʦʥʘʤʠ ʯʠ 

ʢʫʧʣʷʪʠ ʤʘʡʙʫʪʥʽʡ ʫʨʦʞʘʡ.  

ʆʩʥʦʚʥʘ ʽʜʝʷ ʨʦʙʦʪʠ ʽʩʣʘʤʩʴʢʦʛʦ 

ʙʘʥʢʫ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʦʩʢʽʣʴʢʠ ʛʨʦ-

ʰ ̔ï ʮʝ ʥʝ ʪʦʚʘʨ, ʪʦ ʚʦʥʠ ʥʝ ʤʦʞʫʪʴ ʟʙʽ-

ʣʴʰʫʚʘʪʠʩʷ ʪʽʣʴʢʠ ʯʝʨʝʟ ʪʝ, ʱʦ ʙʫʣʠ ʥʘ-

ʜʘʥʽ ʫ ʚʠʛʣʷʜʽ ʧʦʟʠʢʠ. ʌʘʢʪʠʯʥʦ ʚʩʽ ʦʧʝ-

ʨʘʮʽʾ ʫ ʬʽʥʘʥʩʦʚʠʭ ʫʩʪʘʥʦʚʘʭ, ʷʢʽ ʧʨʘʮʶ-

ʶʪʴ ʟʘ ʧʨʠʥʮʠʧʘʤʠ ʰʘʨʽʘʪʫ, ʟʜʽʡʩʥʶ-

ʶʪʴʩʷ ʥʘ ʦʩʥʦʚʽ ʨʦʟʧʦʜʽʣʫ ʚʽʜʧʦʚʽʜʘʣʴʥʦ-

ʩʪʽ ʪʘ ʧʘʡʦʚʦʾ ʫʯʘʩʪʽ ʦʙʦʭ ʩʪʦʨʽʥ ï ʪʽʻʾ, 

ʷʢʘ ʙʝʨʝ ʧʦʟʠʢʫ, ʽ ʪʽʻʾ, ʷʢʘ ʥʘʜʘʻ ʧʦʟʠʢʫ. 

ʊʦʙʪʦ ʢʨʝʜʠʪʦʨ ʤʦʞʝ ʨʦʟʨʘʭʦʚʫʚʘʪʠ ʥʘ 

ʦʪʨʠʤʘʥʥʷ ʜʦʭʦʜʫ ʪʽʣʴʢʠ ʷʢʱʦ ʛʨʦʰʽ, 

ʚʢʣʘʜʝʥʽ ʚ ʝʢʦʥʦʤʽʢʫ, ʩʪʚʦʨʠʣʠ ʨʝʘʣʴʥʫ 

ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ. ʅʘʛʦʨʦʜʘ ʙʘʥʢʫ ʘʙʦ 

ʚʢʣʘʜʥʠʢʘ ʥʝ ʻ ʛʘʨʘʥʪʦʚʘʥʦʶ, ʘ ʻ ʧʦʭʽʜ-

ʥʦʶ ʚʽʜ ʧʨʠʙʫʪʢʫ ʙʽʟʥʝʩʫ. ʇʨʠʨʦʜʥʦ, ʱʦ 

ʙʘʥʢ ʚʽʜʢʨʠʚʘʻ ʨʘʭʫʥʢʠ, ʥʘ ʷʢʠʭ ʘʢʫʤʫ-

ʣʶʻ ʢʦʰʪʠ ʚʢʣʘʜʥʠʢʽʚ, ʽ ʥʠʤʠ ʬʽʥʘʥʩʫʻ 

ʧʽʜʧʨʠʻʤʮʽʚ. ʆʜʥʘʢ ʟʘʤʽʩʪʴ ʩʧʣʘʪʠ ʪʨʘ-

ʜʠʮʽʡʥʦʛʦ ʚʽʜʩʦʪʢʘ ʧʽʜʧʨʠʻʤʝʮʴ ʜʽʣʠʪʴ 

ʦʪʨʠʤʘʥʠʡ ʧʨʠʙʫʪʦʢ ʟ ʙʘʥʢʦʤ, ʘ ʪʦʡ, ʫ 

ʩʚʦʶ ʯʝʨʛʫ, ï ʟ ʚʢʣʘʜʥʠʢʦʤ. ʆʯʝʚʠʜʥʦ, 

ʱʦ ʟʘ ʪʘʢʦʛʦ ʩʪʘʥʫ ʨʝʯʝʡ ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʠ 

ʘʙʩʦʣʶʪʥʦ ʟʘʮʽʢʘʚʣʝʥʽ ʚ ʫʩʧʽʰʥʦʩʪʽ 

ʩʧʨʘʚʠ ʙʦʨʞʥʠʢʘ ʪʘ ʦʜʝʨʞʘʥʥʽ ʥʠʤ ʧʨʠ-

ʙʫʪʢʫ, ʘ ʪʦʤʫ ʦʙʠʨʘʶʪʴ ʧʦʟʠʯʘʣʴʥʠʢʽʚ ʟ 

ʤʘʢʩʠʤʘʣʴʥʦʶ ʨʝʪʝʣʴʥʽʩʪʶ. ʄʫʩʫʣʴʤʘʥ-

ʩʴʢʠʡ ʙʘʥʢʽʨ ʧʨʠʡʤʘʻ ʨʽʰʝʥʥʷ ʧʨʦ ʥʘ-

ʜʘʥʥʷ ʢʨʝʜʠʪʫ ʚ ʧʝʨʰʫ ʯʝʨʛʫ ʥʘ ʦʩʥʦʚʽ 

ʚʠʚʯʝʥʥʷ ʧʝʨʩʧʝʢʪʠʚ ʧʨʦʝʢʪʫ, ʷʢʠʡ ʧʨʦ-

ʧʦʥʫʻʪʴʩʷ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ, ʘ ʪʘʢʦʞ ʜʽʣʦʚʠʭ 

ʷʢʦʩʪʝʡ ʧʦʟʠʯʘʣʴʥʠʢʘ. ʇʨʠ ʮʴʦʤʫ ʽʩʣʘʤ-

ʩʴʢʽ ʙʘʥʢʠ ʥʝ ʚʠʤʘʛʘʶʪʴ ʚʽʜ ʢʣʽʻʥʪʘ ʥʘ-

ʜʘʥʥʷ ʟʘʩʪʘʚʠ [8]. 

ʆʪʞʝ, ʽʩʣʘʤʩʴʢʘ ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝ-

ʤʘ, ʷʢ ʽ ʙʫʜʴ-ʷʢʘ ʽʥʰʘ, ʥʘʮʽʣʝʥʘ ʥʘ ʦʪʨʠ-

ʤʘʥʥʷ ʧʨʠʙʫʪʢʫ, ʘʣʝ ʛʦʣʦʚʥʘ ʾʾ ʚʽʜʤʽʥ-

ʥʽʩʪʴ ï ʮʝ ʤʝʪʦʜʦʣʦʛʽʷ ʽ ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʟʘ-

ʢʦʥʘʤ ʰʘʨʽʘʪʫ. ɯʩʥʫʻ ʚʠʟʥʘʯʝʥʠʡ ʥʘʙʽʨ 

ʧʨʘʚʠʣ, ʷʢ ʩʘʤʝ ʦʪʨʠʤʫʚʘʪʠ ʧʨʠʙʫʪʦʢ. 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʘ ʚʽʜʤʽʥʥʽʩʪʴ ʽ ʦʩʥʦʚʥʠʡ 

ʧʨʠʥʮʠʧ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʫ ï ʮʝ ʚʟʘʻʤ-

ʥʠʡ ʨʦʟʧʦʜʽʣ ʷʢ ʚʠʪʨʘʪ ʽ ʨʠʟʠʢʽʚ, ʪʘʢ ʽ 

ʜʦʭʦʜʽʚ. ʋ ʪʦʡ ʯʘʩ ʷʢ ʫ ʪʨʘʜʠʮʽʡʥʽʡ ʩʠʩ-

ʪʝʤʽ ʦʩʥʦʚʥʠʡ ʧʨʠʥʮʠʧ ï çʛʨʦʰʽ ʨʦʙʣʷʪʴ 

ʛʨʦʰʽè. ʅʝʤʘʻ ʞʦʜʥʠʭ ʩʧʝʢʫʣʷʮʽʡ, ʘ ʧʨʠ-

ʙʫʪʦʢ ʟʘʣʝʞʠʪʴ ʚʽʜ ʪʦʛʦ, ʚ ʷʢʠʡ ʩʝʢʪʦʨ 

ʚʢʣʘʜʝʥʦ ʛʨʦʰʦʚʽ ʨʝʩʫʨʩʠ ʽ ʷʢʫ ʯʘʩʪʢʫ 

ʘʢʪʠʚʽʚ ʚʢʣʘʜʥʠʢ ʤʘʻ ʧʨʘʚʦ ʚʠʤʘʛʘʪʠ. 

ʊʦʤʫ ʻ ʪʨʠ ʛʦʣʦʚʥʽ ʮʽʥʥʦʩʪʽ ʚ ʩʠʩʪʝʤʽ ʽʩ-

ʣʘʤʩʴʢʦʛʦ ʙʘʥʢʫ [12]: 

1) ʨʦʟʚʠʪʦʢ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ ʽ ʧʽʜ-

ʧʨʠʻʤʥʠʮʴʢʠʭ ʷʢʦʩʪʝʡ; 

2) ʨʦʟʚʠʪʦʢ ʪʦʨʛʽʚʣʽ ʪʘ ʢʦʤʝʨʮʽʾ; 

3) ʟʜʘʪʥʽʩʪʴ ʧʨʠʥʝʩʪʠ ʢʦʨʠʩʪʴ 

ʫʩʴʦʤʫ ʩʫʩʧʽʣʴʩʪʚʫ. 

ɯʩʥʫʶʪʴ ʜʝʷʢʽ ʟʘʙʦʨʦʥʠ ʚ ʽʩʣʘʤʩʴ-

ʢʦʤʫ ʙʘʥʢʽʥʛʫ, ʧʦʚôʷʟʘʥʽ ʟ̔ ʟʘʢʦʥʘʤʠ ʰʘ-

ʨʽʘʪʫ: 

ʣʠʭʚʘʨʩʪʚʦ ʘʙʦ ʧʦʟʠʢʠ ʧʽʜ ʚʽʜʩʦʪʢʠ; 

ʟʘʨʦʙʽʪʦʢ ʥʘ ʘʟʘʨʪʥʠʭ ʽʛʨʘʭ; 

ʩʧʝʢʫʣʷʮʽʾ ʥʘ ʨʠʥʢʫ; 

ʛʨʦʰʽ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʥʝ ʤʦʞʫʪʴ 

ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʚ ʘʤʦʨʘʣʴʥʠʭ ʮʽʣʷʭ 

(ʪʦʨʛʽʚʣʷ ʥʘʨʢʦʪʠʢʘʤʠ, ʪʦʨʛʽʚʣʷ ʘʣʢʦʛʦ-

ʣʝʤ ʪʦʱʦ). 

ɯʩʣʘʤʩʴʢʽ ʙʘʥʢʠ ʜʦʩʪʘʪʥʴʦ ʰʠʨʦʢʦ 

ʟʘʡʤʘʶʪʴʩʷ ʽʥʚʝʩʪʫʚʘʥʥʷʤ ʢʦʰʪ̔ʚ ʫ ʚʠ-

ʨʦʙʥʠʯʫ ʩʬʝʨʫ, ʚ ʪʦʤʫ ʯʠʩʣʽ ʡ ʥʘʮʽʦʥʘ-

ʣʴʥʫ ʧʨʦʤʠʩʣʦʚʽʩʪʴ, ʧʦʧʝʨʝʜʥʴʦ ʧʨʦʚʦ-

ʜʷʯʠ ʚʩʝʙʽʯʥʠʡ ʘʥʘʣʽʟ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʧʨʦʝʢʪʫ, ʢʦʥʪʨʦʣʶʶʯʠ ʧʝʨʝʙʽʛ ʡʦʛʦ ʨʝʘ-

ʣʽʟʘʮʽʾ, ʘ ʧʦʪʽʤ ʽ ʜʽʷʣʴʥʽʩʪʴ ʩʪʚʦʨʝʥʦʛʦ ʟʘ 

ʜʦʧʦʤʦʛʦʶ ʢʨʝʜʠʪʫ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʎʝ 

ʦʩʦʙʣʠʚʦ ʚʘʞʣʠʚʦ, ʦʩʢʽʣʴʢʠ ʥʘ ʧʝʨʝʭʽʜ-

ʥʦʤʫ ʝʪʘʧʽ ʚʝʣʠʢʘ ʯʘʩʪʢʘ ʥʝʢʨʝʜʠʪʦʩʧʨʦ-

ʤʦʞʥʠʭ ʢʣʽʻʥʪʽʚ, ʷʢʽ ʤʘʁʪʴ ʧʽʜʧʨʠʻʤʥʠ-

ʮʴʢʠʡ ʧʦʪʝʥʮʽʘʣ, ʘʣʝ ʦʙʤʝʞʝʥʽ ʫ ʩʪʘʨʪʦ-

ʚʦʤʫ ʬʽʥʘʥʩʦʚʦʤʫ ʢʘʧʽʪʘʣʽ. ʊʨʘʜʠʮʽʡʥʽ 

ʙʘʥʢʠ, ʷʢ ʧʨʘʚʠʣʦ, ʥʝ ʨʦʟʛʣʷʜʘʶʪʴ ʪʘʢʽ 

ʧʨʦʝʢʪʠ, ʥʘʚʽʪʴ ʷʢʱʦ ʮʝ ʜʫʞʝ ʛʘʨʥʘ ʽʜʝʷ, 

ʷʢʘ ʧʨʠʥʦʩʠʪʠʤʝ ʚ ʤʘʡʙʫʪʥʴʦʤʫ ʚʠʩʦʢʽ 

ʧʨʠʙʫʪʢʠ. ɯʩʣʘʤʩʴʢʽ ʩʧʦʩʦʙʠ ʬʽʥʘʥʩʫʚʘʥ-

ʥʷ ʜʘʶʪʴ ʤʦʞʣʠʚʽʩʪʴ ʧʽʜʧʨʠʻʤʮʷʤ, ʚʠʢʦ-

ʨʠʩʪʦʚʫʶʯʠ ʩʚʦʾ ʧʨʦʬʝʩʽʡʥʽ ʥʘʚʠʯʢʠ, ʦʨ-

ʛʘʥʽʟʫʚʘʪʠ ʧʨʠʚʘʪʥʠʡ ʙʽʟʥʝʩ.  

ʊʘʢʠʤ ʯʠʥʦʤ, ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢʽʥʛ 

ʧʦʪʨʝʙʫʻ ʚʽʜ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠʪʫʪʽʚ ʙʝʟ-

ʧʦʩʝʨʝʜʥʴʦʾ ʫʯʘʩʪʽ ʚ ʨʠʟʠʢʘʭ ʧʨʦʝʢʪʫ, ʱʦ 

ʬʽʥʘʥʩʫʻʪʴʩʷ, ʽ ʧʝʨʝʜʙʘʯʘʻ ʨʦʟʧʦʜʽʣ ʧʨʠ-
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ʙʫʪʢʽʚ ʪʘ ʟʙʠʪʢʽʚ ʟʘ ʧʨʦʝʢʪʦʤ ʟ ʧʦʟʠʯʘʣʴ-

ʥʠʢʦʤ ʛʨʦʰʦʚʠʭ ʨʝʩʫʨʩʽʚ. ʊʘʢʽ ʚʠʤʦʛʠ 

ʩʪʠʤʫʣʶʶʪʴ ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʠ ʧʨʠʜʽʣʷʪʠ 

ʚʝʣʠʢʫ ʫʚʘʛʫ ʦʮʽʥʮʽ ʨʠʟʠʢʽʚ, ʧʦʚôʷʟʘʥʠʭ 

ʟ̔ ʨʝʘʣʽʟʘʮʽʻʶ ʤʘʡʙʫʪʥʴʦʛʦ ʧʨʦʝʢʪʫ, ʪʘ 

ʟʜʽʡʩʥʶʚʘʪʠ ʤʦʥʽʪʦʨʠʥʛ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ. ʅʘ ʚʽʜʤʽʥʫ ʚʽʜ ʟʘʭʽʜ-

ʥʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʫʩʪʘʥʦʚ, ʧʨʠʥʮʠʧʠ ʽʩ-

ʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʚʩʪʘʥʦʚʣʶʶʪʴ ʞʦʨʩ-

ʪʢʫ ʜʠʩʮʠʧʣʽʥʫ, ʱʦ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʚʽʜʩʫ-

ʪʥʦʩʪʽ ʙʝʟʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʪʘ ʜʦʟʚʦʣʷʻ ʩʫʪʪʻʚʦ ʟʥʠʟʠʪʠ ʢʨʝʜʠʪʥʽ ʨʠ-

ʟʠʢʠ [13].  

ʋʩʽ ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ 

ʧʦʙʫʜʦʚʘʥʽ ʪʘʢʠʤ ʯʠʥʦʤ, ʱʦʙ ʚʠʢʦʥʘʪʠ 

ʚʢʘʟʘʥʽ ʫʤʦʚʠ ʽ ʚ ʪʦʡ ʞʝ ʯʘʩ ʦʪʨʠʤʘʪʠ 

ʧʨʠʙʫʪʦʢ ʚʽʜ ʩʚʦʻʾ ʜʽʷʣʴʥʦʩʪʽ. ʊʨʘʜʠʮʽʡ-

ʥʠʡ ʙʘʥʢ, ʧʦ ʩʫʪʽ, ʢʫʧʣʷʻ ʽ ʧʨʦʜʘʻ ʢʦʰʪʠ, 

ʦʪʨʠʤʫʶʯʠ ʚʠʛʦʜʫ ʟʘ ʨʘʭʫʥʦʢ ʧʦʟʠʢʦʚʦ-

ʛʦ ʚʽʜʩʦʪʢʘ. ɯʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʧʝʨʝʚʦʜʠʪʴ 

ʢʨʝʜʠʪʥʫ ʦʩʥʦʚʫ ʬʽʥʘʥʩʦʚʦʛʦ ʙʽʟʥʝʩʫ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʫ. 

ɹʘʥʢ ʚʽʜʢʨʠʚʘʻ ʨʘʭʫʥʢʠ, ʜʝ ʘʢʫʤʫ-

ʣʶʶʪʴʩʷ ʛʨʦʰʦʚʽ ʨʝʩʫʨʩʠ ʚʢʣʘʜʥʠʢʽʚ, 

ʷʢʠʤʠ ʧʦʪʽʤ ʬʽʥʘʥʩʫʻ ʧʽʜʧʨʠʻʤʮʽʚ. ɺʪʽʤ 

ʟʘʤʽʩʪʴ ʪʨʘʜʠʮʽʡʥʦʛʦ ʚʽʜʩʦʪʢʘ ʧʽʜʧʨʠ-

ʻʤʝʮʴ ʜʽʣʠʪʴ ʦʪʨʠʤʘʥʠʡ ʧʨʠʙʫʪʦʢ ʟ ʙʘʥ-

ʢʦʤ, ʘ ʪʦʡ, ʚ ʩʚʦʶ ʯʝʨʛʫ, ï ʟ ʚʢʣʘʜʥʠʢʦʤ. 

ɻʦʣʦʚʥʠʡ ʧʨʠʥʮʠʧ ʪʘʢʠʡ: ʚʠʥʘʛʦʨʦʜʘ ʙʘ-

ʥʢʫ ʘʙʦ ʚʢʣʘʜʥʠʢʘ ʥʝ ʻ ʛʘʨʘʥʪʦʚʘʥʦʶ, ʘ 

ʚʠʥʠʢʘʻ ʷʢ ʧʦʭʽʜʥʘ ʚʽʜ ʧʨʠʙʫʪʢʫ ʙʽʟʥʝʩʫ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʟ ʝʢʦʥʦʤʽʯʥʦʛʦ ʦʙʦʨʦʪʫ 

ʧʦʚʥʽʩʪʶ ʚʠʚʦʜʠʪʴʩʷ ʦʩʥʦʚʘ ʪʨʘʜʠʮʽʡʥʦʾ 

ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝʤʠ ï ʧʦʟʠʢʦʚʠʡ ʚʽʜʩʦ-

ʪʦʢ. ɻʦʣʦʚʥʠʡ ʧʨʠʥʮʠʧ ʨʦʙʦʪʠ ʽʩʣʘʤʩʴ-

ʢʦʛʦ ʙʘʥʢʫ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʦʩʢʽʣʴʢʠ 

ʛʨʦʰʽ ʥʝ ʻ ʪʦʚʘʨʦʤ, ʚʦʥʠ ʥʝ ʤʦʞʫʪʴ ʟʙʽ-

ʣʴʰʫʚʘʪʠʩʷ ʪʽʣʴʢʠ ʪʦʤʫ, ʱʦ ʙʫʣʠ ʥʘʜʘʥʽ 

ʫ ʚʠʛʣʷʜʽ ʧʦʟʠʢʠ. ɺʽʜʧʦʚʽʜʥʦ, ʢʨʝʜʠʪʦʨ 

ʤʦʞʝ ʨʦʟʨʘʭʦʚʫʚʘʪʠ ʥʘ ʜʦʭʜ̔ ʪʽʣʴʢʠ ʷʢʱʦ 

ʛʨʦh̔ , ʚʢʣʘʜʝʥʽ ʚ ʝʢʦʥʦʤʽʢʫ, ʩʪʚʦʨʠʣʠ 

ʨʝʘʣʴʥʫ ʜʦʜʘʥʫ ʚʘʨʪʽʩʪʴ. ʉʘʤʝ ʪʦʤʫ ʪʨʘ-

ʜʠʮʽʡʥʽ ʢʨʝʜʠʪʠ ʪʘ ʜʝʧʦʟʠʪʠ, ʥʘ ʷʢʽ ʥʘʨʘ-

ʭʦʚʫʶʪʴʩʷ ʚʽʜʩʦʪʢʠ, ʚ ʽʩʣʘʤʩʴʢʦʤʫ ʙʘʥ-

ʢʽʥʛʫ ʧʦʟʘ ʟʘʢʦʥʦʤ. 

ɿʘʤʽʩʪʴ ʪʨʘʜʠʮʽʡʥʠʭ ʙʘʥʢʽʚʩʴʢʠʭ ʪʘ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʜʫʢʪʽʚ ʚ ʽʩʣʘʤʩʴʢʦʤʫ 

ʩʚʽʪʽ ʽʩʥʫʻ ʮʽʣʠʡ ʨʷʜ ʚʣʘʩʥʠʭ ʩʧʝʮʠʬʽʯ-

ʥʠʭ ʬʦʨʤ. 

çʄʫʰʘʨʘʢʘè ï ʮʝ ʩʧʽʣʴʥʘ ʨʝʘʣʽʟʘʮʽʷ 

ʧʨʦʝʢʪʫ ʙʘʥʢʦʤ ʽ ʧʽʜʧʨʠʻʤʮʝʤ. ʌʘʢʪʠʯʥʦ 

ʡʜʝʪʴʩʷ ʧʨʦ ʩʧʝʮʠʬʽʯʥʠʡ ʚʠʜ ʧʨʦʝʢʪʥʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ. ʇʨʠ ʤʫʰʘʨʘʮʽ ʙʘʥʢ ʟʜʽʡʩ-

ʥʶʻ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʥʝ ʧʦʚôʷʟʘʥʝ ʟ ʦʪʨʠ-

ʤʘʥʥʷʤ ʚʽʜʩʦʪʢʘ, ʘ ʙʝʨʝ ʫʯʘʪʴ ʫ ʨʦʟʧʦʜʽʣʽ 

ʧʨʠʙʫʪʢʫ. ʈʦʟʧʦʜʽʣ ʧʨʠʙʫʪʢʫ ʟʜʽʡʩʥʶ-

ʻʪʴʩʷ ʪʘʢʠʤ ʯʠʥʦʤ: ʚʠʟʥʘʯʝʥʘ ʯʘʩʪʢʘ ʚʠ-

ʜʽʣʷʻʪʴʩʷ ʧʘʨʪʥʝʨʫ ʚ ʦʧʣʘʪʫ ʟʘ ʡʦʛʦ ʨʦ-

ʙʦʪʫ, ʫʧʨʘʚʣʽʥʩʴʢʠʡ ʜʦʩʚʽʜ ʯʠ ʽʥʰʫ ʫʯ-

ʘʩʪʴ ʫ ʧʨʦʝʢʪʽ. ʏʘʩʪʠʥʘ, ʷʢʘ ʟʘʣʠʰʠʣʘʩʷ, 

ʨʦʟʧʦʜʽʣʷʻʪʴʩʷ ʤʽʞ ʧʘʨʪʥʝʨʦʤ ʽ ʙʘʥʢʦʤ, 

ʷʢʠʡ ʥʘʜʘʚ ʬʽʥʘʥʩʫʚʘʥʥʷ, ʫ ʩʧʽʚʚʽʜʥʦ-

ʰʝʥʥʽ, ʧʨʦʧʦʨʮʽʡʥʦʤʫ ʚʢʣʘʜʫ ʢʦʞʥʦʛʦ 

ʫʯʘʩʥʠʢʘ. ʇʨʠ ʟʙʠʪʢʘʭ ʚʪʨʘʪʠ ʨʦʟʧʦʜʽ-

ʣʷʶʪʴʩʷ ʪʘʢʦʞ ʧʨʦʧʦʨʮʽʡʥʦ ʫʯʘʩʪʽ ʫ ʬʽ-

ʥʘʥʩʫʚʘʥʥʽ. 

çʄʫʜʘʨʘʙʘè ï ʮʝ ʫʛʦʜʘ, ʟʛʽʜʥʦ ʟ 

ʷʢʦʁ ʢʣʽʻʥʪ ʙʘʥʢʫ ʧʝʨʝʜʘʻ ʛʨʦʰʽ ʙʘʥʢʫ 

ʜʣʷ ʥʘʩʪʫʧʥʦʛʦ ʾʭ  ʚʢʣʘʜʝʥʥʷ ʫ ʚʠʟʥʘʯʝ-

ʥʠʡ ʧʨʦʝʢʪ ʘʙʦ ʚʠʜ ʜʽʷʣʴʥʦʩʪʽ. ʇʨʠʙʫʪʦʢ, 

ʦʪʨʠʤʘʥʠʡ ʫ ʨʝʟʫʣʴʪʘʪʽ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢ-

ʪʫ, ʨʦʟʧʦʜʽʣʷʻʪʴʩʷ ʚ ʦʙʫʤʦʚʣʝʥʽʡ ʧʨʦʧʦ-

ʨʮʽʾ. ʎ  ̫ʦʧʝʨʘʮʽʷ ʷʚʣʷʻ ʩʦʙʦʶ ʘʥʘʣʦʛ ʧʘ-

ʩʠʚʥʦʾ ʙʘʥʢʽʚʩʴʢʦʾ ʦʧʝʨʘʮʽʾ ï ʟʘʣʫʯʝʥʥʷ 

ʛʨʦʰʦʚʠʭ ʨʝʩʫʨʩʽʚ. ɸʣʝ ʽʩʣʘʤʩʴʢʘ ʫʥʽʢʘ-

ʣʴʥʽʩʪʴ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ ʢʣʽʻʥʪ ʪʦʯʥʦ 

ʟʥʘʻ, ʢʫʜʠ ʙʫʜʫʪʴ ʩʧʨʷʤʦʚʘʥʽ ʡʦʛʦ ʛʨʦʰʽ 

[14].  

çʄʫʨʘʙʘʭʘè ï ʮʝ ʪʘʢʠʡ ʚʠʜ ʦʧʝʨʘ-

ʮʽʾ, ʢʦʣʠ ʙʘʥʢ ʥʘʜʘʻ ʢʦʰʪʠ ʥʘ ʧʨʠʜʙʘʥʥʷ 

ʪʦʚʘʨʽʚ, ʩʧʦʯʘʪʢʫ ʢʫʧʫʶʯʠ ʾʭ ʜʣʷ ʩʚʦʛʦ 

ʢʣʽʻʥʪʘ, ʘ ʧʦʪʽʤ ʧʝʨʝʧʨʦʜʫʶʯʠ ʾʭ ʩʚʦʻʤʫ 

ʢʣʽʻʥʪʫ ʟʘ ʚʠʱʦʶ ʮʽʥʦʶ. ʊʘʢʘ ʦʧʝʨʘʮʽʷ 

ʚʚʘʞʘʻʪʴʩʷ ʟʘʢʦʥʥʦʶ ʟ ʪʦʯʢʠ ʟʦʨʫ ʽʩʣʘʤ-

ʩʴʢʦʛʦ ʧʨʘʚʘ, ʪʦʤʫ ʙʘʥʢ ʥʘ ʪʝʨʤʽʥ ʚʽʜ ʢʫ-

ʧʽʚʣʽ ʜʦ ʧʝʨʝʧʨʦʜʘʞʫ ʚʚʘʞʘʻʪʴʩʷ ʻʜʠʥʠʤ 

ʚʣʘʩʥʠʢʦʤ ʤʘʡʥʘ. ɿ ʪʘʢʦʾ ʪʦʯʢʠ ʟʦʨʫ ʧʦʩ-

ʣʫʛʠ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʚʽʜ 

ʧʦʩʣʫʛ ʥʝʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ, ʷʢʽ ʧʨʦʩʪʦ 

ʢʨʝʜʠʪʫʶʪʴ ʢʣʽʻʥʪʘ ʥʘ ʢʫʧʽʚʣʶ ʪʦʚʘʨʽʚ 

[15, c. 197]. 

ɼʦ ʽʥʰʠʭ ʦʧʝʨʘʮʽʡ, ʭʘʨʘʢʪʝʨʥʠʭ 

ʪʽʣʴʢʠ ʜʣʷ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ, ʥʘʣʝ-

ʞʘʪʴ [14]: 
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çʽʜʞʘʨè ï ʜʦʚʛʦʩʪʨʦʢʦʚʘ ʦʨʝʥʜʘ, 

ʘʥʘʣʦʛ ʣʽʟʠʥʛʦʚʦʾ ʦʧʝʨʘʮʽʾ; 

çʩʘʣʷʤè ï ʘʚʘʥʩʦʚʝ ʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʧʝʨʝʚʘʞʥʦ ʚ ʘʛʨʘʨʥʦʤʫ ʩʝʢʪʦʨʽ; 

çʽʜʞʘʨʚʘ-ʽʢʪʠʥʘè ï ʫʛʦʜʘ, ʚʽʜʧʦʚʽʜ-

ʥʦ ʜʦ ʷʢʦʾ ʢʣʽʻʥʪ ʦʪʨʠʤʫʻ ʧʨʘʚʦ ʚʠʢʫʧʠ-

ʪʠ ʨʘʥʽʰʝ ʚʟʷʪʝ ʚ ʦʨʝʥʜʫ ʦʙʣʘʜʥʘʥʥʷ; 

çʟʘʢʘʪè ï ʦʙʦʚôʷʟʢʦʚʠʡ ʧʦʜʘʪʦʢ 

(2,5%), ʷʢʠʤ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʂʦʨʘʥʫ ʦʧʦ-

ʜʘʪʢʦʚʫʻʪʴʩʷ ʚʣʘʩʥʽʩʪʴ ʟʘʤʦʞʥʠʭ ʤʫʩʫ-

ʣʴʤʘʥ ʽ ʩʧʨʷʤʦʚʫʻʪʴʩʷ ʥʘ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʙʽʜʥʠʭ ʚʝʨʩʪʚ ʤʫʩʫʣʴʤʘʥʩʴʢʦʛʦ ʩʫʩʧʽʣʴʩ-

ʪʚʘ; 

çʢʘʨʜ-ʘʣʴ-ʭʘʩʘʥè ï ʙʝʟʚʽʜʩʦʪʢʦʚʘ 

ʧʦʟʠʢʘ. ɹʘʥʢ ʥʘʜʘʻ ʦʩʦʙʽ ʯʠ ʦʨʛʘʥʽʟʘʮʽʾ 

ʙʝʟʚʽʜʩʦʪʢʦʚʫ ʧʦʟʠʢʫ, ʷʢʘ ʙʫʜʝ ʧʦʚʝʨʥʝʥʘ 

ʚ ʦʙʫʤʦʚʣʝʥʠʡ ʪʝʨʤʽʥ. ɹʘʥʢ ʤʦʞʝ ʚʠʜʽ-

ʣʠʪʠ ʙʝʟʚʽʜʩʦʪʢʦʚʫ ʧʦʟʠʢʫ ʫʨʷʜʫ ʯʠ ʦʨ-

ʛʘʥʽʟʘʮʽʾ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʩʫʩʧʽʣʴʥʠʭ ʧʨʦʝ-

ʢʪʽʚ (ʙʫʜʽʚʥʠʮʪʚʦ ʟʘʚʦʜʽʚ, ʬʘʙʨʠʢ, ʜʦʨʽʛ 

ʪʦʱʦ); 

çʙʝʡ-ʙ-̔ʩʽʣʘʘè ï ʬʦʨʚʘʨʜʥʘ ʫʛʦʜʘ, ʟʘ 

ʷʢʦʾ ʧʦʢʫʧʝʮʴ ʧʣʘʪʠʪʴ ʯʘʩʪʢʦʚʦ ʘʚʘʥʩʦʤ 

ʟʘ ʪʦʚʘʨʠ.  

ʅʘ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʟʘʩʣʫʛʦʚʫʶʪʴ 

ʪʘʢ ʟʚʘʥʽ çʩʫʢʫʢʠè (ʙʝʟʧʨʦʮʝʥʪʥʽ ʽʩʣʘʤ-

ʩʴʢʽ ʦʙʣʽʛʘʮʽʾ). ɼʘʥʽ ʦʙʣʽʛʘʮʽʾ ʻ ʩʚʦʻʨʽʜ-

ʥʠʤʠ ʧʨʦʤʽʞʥʠʤʠ ʽʥʩʪʨʫʤʝʥʪʘʤʠ ʢʦʤʝʨ-

ʮʽʡʥʦʛʦ ʙʘʥʢʽʥʛʫ ʽ ʨʠʥʢʫ ʮʽʥʥʠʭ ʧʘʧʝʨʽʚ. 

ɰʭ ʚʠʧʫʩʢ ʟ ʪʝʭʥʽʯʥʦʾ ʪʦʯʢʠ ʟʦʨʫ ʘʥʘʣʦʛʽ-

ʯʥʠʡ ʚʠʧʫʩʢʫ ʪʨʘʜʠʮʽʡʥʠʭ ʮʽʥʥʠʭ ʧʘʧʝ-

ʨʽʚ, ʘʣʝ ʚʽʜʤʽʥʥʽʩʪʴ ʧʦʣʷʛʘʻ ʚ ʪʦʤʫ, ʱʦ 

ʽʩʣʘʤʩʴʢʽ ʦʙʣʽʛʘʮʽʾ ʩʪʨʫʢʪʫʨʫʶʪʴʩʷ ʚʽʜ-

ʧʦʚʽʜʥʦ ʜʦ ʧʨʠʥʮʠʧʽʚ ʰʘʨʽʘʪʫ ʽ ʜʘʥʘ 

ʩʪʨʫʢʪʫʨʘ ʤʘʻ ʙʫʪʠ ʧʽʜʪʚʝʨʜʞʝʥʘ ʪʘ ʫʭ-

ʚʘʣʝʥʘ ʨʘʜʥʠʢʦʤ ʰʘʨʽʘʪʫ. ʗʢ ʽ ʧʨʠ ʚʠʜʘʯʽ 

ʢʨʝʜʠʪʫ, ʧʨʠ ʽʥʚʝʩʪʫʚʘʥʥʽ ʚ ʽʩʣʘʤʩʴʢʽ 

ʮʽʥʥʽ ʧʘʧʝʨʠ ʫ ʩʧʠʩʦʢ ʝʤʽʪʝʥʪʽʚ ʥʝ ʚʢʣʶ-

ʯʘʶʪʴʩʷ ʢʦʤʧʘʥʽʾ, ʜʽʷʣʴʥʽʩʪʴ ʷʢʠʭ ʟʘʙʦ-

ʨʦʥʝʥʘ ʽʩʣʘʤʦʤ [8].  

ʂʨʽʤ ʪʦʛʦ, ʚ ʽʩʣʘʤʩʴʢʽʡ ʙʘʥʢʽʚʩʴʢʽʡ 

ʩʠʩʪʝʤʽ ʽʩʥʫʶʪʴ ʩʧʝʮʠʬʽʯʥʽ ʦʙʤʝʞʝʥʥʷ 

[3, c. 209]: 

çʈʽʙʘè (ʜʦʩʣʽʚʥʦ çʣʠʭʚʘè) ï ʟʘʙʦʨʦ-

ʥʘ ʥʘ ʧʦʟʠʢʦʚʠʡ ʚʽʜʩʦʪʦʢ ʟ ʙʦʨʛʫ, ʪʦʙʪʦ 

ʙʫʜʴ-ʷʢʘ ʚʠʧʣʘʪʘ, ʱʦ ʧʝʨʝʚʠʱʫʻ ʥʘʜʘʥʠʡ 

ʢʨʝʜʠʪ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʛʨʦʰʽ ʥʝ ʩʧʨʠʡ-

ʤʘʶʪʴʩʷ ʷʢ ʩʘʤʦʩʪʽʡʥʠʡ ʪʦʚʘʨ, ʘ ʣʠʰʝ ʷʢ 

ʤʽʨʘ ʚʘʨʪʦʩʪʽ ʪʦʚʘʨʽʚ.  

çɻʘʨʘʨè (ʜʦʩʣʽʚʥʦ çʥʝʙʝʟʧʝʢʘè, 

çʚʚʦʜʠʪʠ ʚ ʦʤʘʥʫè, çʨʠʟʠʢʫʚʘʪʠè) ï ʟʘ-

ʙʦʨʦʥʘ ʥʘ ʥʘʚʤʠʩʥʠʡ ʨʠʟʠʢ, ʷʢʠʡ ʚʠʭʦ-

ʜʠʪʴ ʟʘ ʤʝʞʽ ʥʝʦʙʭʽʜʥʦʛʦ. ɿʘʙʦʨʦʥʘ çʛʘ-

ʨʘʨʫè ʥʝ ʦʟʥʘʯʘʻ ʟʘʙʦʨʦʥʫ ʥʘ ʙʫʜʴ-ʷʢʽ 

ʝʢʦʥʦʤʽʯʥʽ ʨʠʟʠʢʠ.  

çʄʘʡʩʠʨè (ʘʟʘʨʪʥʘ ʛʨʘ) ï ʦʪʨʠʤʘʥ-

ʥʷ ʧʨʠʙʫʪʢʫ ʚʠʧʘʜʢʦʚʦ. ɺʽʜʧʦʚʽʜʥʦ ʮʝ ʽ 

ʫʛʦʜʠ ʟ ʟʘʙʦʨʦʥʝʥʠʤʠ ʪʦʚʘʨʘʤʠ, ʧʦʩʣʫ-

ʛʘʤʠ (ʢʣʘʩʠʯʥʝ ʩʪʨʘʭʫʚʘʥʥʷ, ʩʚʠʥʠʥʘ, 

ʘʣʢʦʛʦʣʴ, ʪʶʪʶʥ, ʘʟʘʨʪʥʽ ʽʛʨʠ ʪʦʱʦ).  

çɹʘʡ ʘʣ-ʂʘʣʽʙʽʘʣ-ʂʘʣʽè ï ʧʨʦʜʘʞ 

ʙʦʨʛʫ ʟʘ ʙʦʨʛ. ʅʘʧʨʠʢʣʘʜ, ʧʨʦʜʘʞ ʬʦʨʚʘ-

ʨʜʥʦʛʦ ʢʦʥʪʨʘʢʪʫ ʟ ʚʽʜʩʪʨʦʯʢʦʶ ʧʣʘʪʝʞʫ 

ʟʘ ʥʴʦʛʦ, ʪʦʙʪʦ ʙʘʥʢ ʧʨʦʜʘʻ ʮʽʥʥʠʡ ʧʘʧʽʨ 

ʟʘ ʫʤʦʚʠ ʩʧʣʘʪʠ ʧʽʩʣʷ ʥʘʩʪʘʥʥʷ ʩʪʨʦʢʫ 

ʚʠʢʦʥʘʥʥʷ ʟʦʙʦʚôʷʟʘʥʴ ʧʦ ʥʴʦʤʫ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʠʥʮʠʧʠ ʨʦʙʦʪʠ ʽʩ-

ʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʟʦʚʩʽʤ ʥʝ ʧʨʦʪʠʜʽʶʪʴ 

ʧʨʠʥʮʠʧʘʤ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ, ʽ, ʚʽʜʤʦ-

ʚʣʷʶʯʠʩʴ ʚʽʜ ʦʪʨʠʤʘʥʥʷ ʚʽʜʩʦʪʢʘ, ʧʨʘ-

ʮʶʚʘʪʠ ʥʘ ʙʣʘʛʦʜʽʡʥʠʭ ʥʘʯʘʣʘʭ ʚʦʥʠ ʥʝ 

ʧʨʘʛʥʫʪʴ. ʇʨʠ ʮʴʦʤʫ ʢʦʞʝʥ ʽʩʣʘʤʩʴʢʠʡ 

ʬʽʥʘʥʩʦʚʠʡ ʽʥʩʪʠʪʫʪ ʦʙʦʚôʷʟʢʦʚʦ ʤʘʻ ʨʝ-

ʣʽʛʽʡʥʠʭ ʨʘʜʥʠʢʽʚ, ʷʢʽ ʬʦʨʤʫʶʪʴ ʰʘʨʽʘʪ-

ʩʴʢʫ ʥʘʛʣʷʜʦʚʫ ʨʘʜʫ. ɼʦ ʬʫʥʢʮʽʡ ʮʴʦʛʦ 

ʦʨʛʘʥʫ ʥʘʣʝʞʘʪʴ ʩʝʨʪʠʬʽʢʘʮʽʷ ʜʦʟʚʦʣʝ-

ʥʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ, ʧʽʜʨʘʭʫʥʦʢ 

ʪʘ ʩʧʣʘʪʘ ʟʘʢʷʪʫ, ʧʝʨʝʚʽʨʢʘ ʙʘʥʢʽʚʩʴʢʠʭ 

ʦʧʝʨʘʮʽʡ ʥʘ ʧʨʝʜʤʝʪ ʾʭ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʰʘ-

ʨʘ̔ʪʫ, ʘ ʪʘʢʦʞ ʨʦʟʨʦʙʢʘ ʨʝʢʦʤʝʥʜʘʮʽʡ 

ʱʦʜʦ ʨʦʟʧʦʜʽʣʫ ʜʦʭʦʜʫ ʪʘ ʚʠʪʨʘʪ ʤʽʞ ʽʥ-

ʚʝʩʪʦʨʘʤʠ ʽ ʙʘʥʢʦʤ. ɯʩʥʫʶʪʴ ʱʝ ʮʝʥʪʨʘ-

ʣʽʟʦʚʘʥʽ ʦʨʛʘʥʠ, ʷʢʽ ʢʦʥʪʨʦʣʶʶʪʴ ʚʽʜʧʦ-

ʚʽʜʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʫ ʥʦ-

ʨʤʘʤ ʰʘʨʽʘʪʫ.  

ʆʢʨʽʤ ʜʦʪʨʠʤʘʥʥʷ ʽʩʣʘʤʩʴʢʠʭ ʧʨʘ-

ʚʠʣ ʪʘ ʟʘʢʦʥʽʚ, ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʠ ʤʘʶʪʴ ʙʫ-

ʪʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʠʤʠ ʥʘ ʨʠʥʢʫ 

ʙʘʥʢʽʚʩʴʢʠʭ ʧʦʩʣʫʛ ʪʘ ʤʘʪʠ ʤʦʞʣʠʚʽʩʪʴ 

ʟʘʜʦʚʦʣʴʥʷʪʠ ʙʘʥʢʽʚʩʴʢʽ ʧʦʪʨʝʙʠ ʤʫʩʫ-

ʣʴʤʘʥ. ʉʝʨʝʜ ʦʩʥʦʚʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, 

ʷʢʽ ʚʽʜʨʽʟʥʷʶʪʴ ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʚʽʜ ʪʨʘ-

ʜʠʮʽʡʥʦʛʦ, ʤʦʞʥʘ ʚʠʜʽʣʠʪʠ ʪʘʢ̔ [5, 

c. 112]: 
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1) ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ 

ʧʦʚʠʥʥʽ ʧʦʚʥʽʩʪʶ ʚʽʜʧʦʚʽʜʘʪʠ ʚʽʨʦʩʧʦʚʽ-

ʜʘʥʥʶ ʽ ʥʝ ʙʨʘʪʠ ʫʯʘʩʪ ̔ʚ ʫʛʦʜʘʭ, ʷʢʽ ʤʽʩ-

ʪʷʪʴ ʝʣʝʤʝʥʪʠ çʨʽʙʠè ʪʘ ʽʥʰʦʾ ʜʽʷʣʴʥʦʩʪʽ, 

ʟʘʙʦʨʦʥʝʥʦʾ ɯʩʣʘʤʦʤ; 

2) ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ 

ʧʦʚʠʥʥʽ ʚʠʷʚʣʷʪʠ ʪʫʨʙʦʪʫ ʪʘ ʛʣʠʙʦʢʝ ʨʦ-

ʟʫʤʽʥʥʷ, ʢʦʣʠ ʾʭ ʢʣʽʻʥʪʠ ʩʪʠʢʘʶʪʴʩʷ ʟ ʬʽ-

ʥʘʥʩʦʚʠʤʠ ʪʨʫʜʥʦʱʘʤʠ; 

3) ʤʘʢʩʠʤʽʟʘʮʽʷ ʧʨʠʙʫʪʢʫ ʥʝ ʧʦ-

ʚʠʥʥʘ ʩʪʘʪʠ ʛʦʣʦʚʥʦʶ ʤʝʪʦʶ ʽʩʣʘʤʩʴʢʠʭ 

ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠʪʫʪʽʚ, ʾʭ ʤʝʪʦʶ ʤʘʶʪʴ 

ʙʫʪʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʪʘ 

ʚʠʢʦʨʽʥʝʥʥʷ ʞʝʙʨʘʮʪʚʘ; 

4) ʜʽʷʣʴʥʽʩʪʴ ʽʩʣʘʤʩʴʢʠʭ ʬʽʥʘʥʩʦ-

ʚʠʭ ʽʥʩʪʠʪʫʪʽʚ ʤʘʻ ʙʫʪʠ ʙʽʣʴʰ ʧʨʦʟʦʨʦʶ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʱʦʙ ʚʢʣʘʜʥʠʢʠ ʙʫʣʠ ʧʦʚʽ-

ʜʦʤʣʝʥʽ ʧʨʦ ʪʝ, ʷʢ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʾʭ 

ʛʨʦʰʽ ʽ ʷʢʠʤ ʯʠʥʦʤ ʚʦʥʠ ʦʪʨʠʤʫʶʪʴ ʧʨʠ-

ʙʫʪʦʢ. ɼʦʪʨʠʤʘʥʥʷ ʧʨʦʟʦʨʦʩʪʽ ʧʨʠ ʚʠʜʘʯʽ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʦʟʚʦʣʠʪʴ ʫʥʠʢʥʫʪʠ ʚʠʢʦ-

ʨʠʩʪʘʥʥʷ ʢʣʽʻʥʪʽʚ ʫ ʩʚʦʾʭ ʽʥʪʝʨʝʩʘʭ; 

5) ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ 

ʧʦʚʠʥʥʽ ʥʘʜʘʚʘʪʠ ʧʦʩʣʫʛʠ ʚʩʴʦʤʫ ʥʘʩʝ-

ʣʝʥʥʶ, ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʪʠʧʫ ʢʣʽʻʥʪʽʚ ʪʘ ʾʭ 

ʩʪʘʪʫʩʫ; 

6) ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ 

ʧʨʠ ʟʥʷʪʪʽ ʦʧʣʘʪʠ ʧʦʚʠʥʥʽ ʚʠʭʦʜʠʪʠ ʽʟ 

ʬʘʢʪʠʯʥʦʾ ʚʘʨʪʦʩʪʽ ʚʠʪʨʘʪ, ʟʘʟʥʘʥʠʭ ʧʨʠ 

ʥʘʜʘʥʥʽ ʧʦʩʣʫʛ.  

ɹʽʣʴʰʽʩʪʴ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʫ 

ʚʩɹʦʤʫ ʩʚʽʪʽ ʯʫʪʣʠʚʽ ʫ ʧʠʪʘʥʥʷʭ ʩʦʮʽʘʣʴ-

ʥʦʾ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʮʽʣʷʤ 

ʩʪʚʦʨʝʥʥʷ ʪʘʢʠʭ ʬʽʥʘʥʩʦʚʠʭ ʽʥʩʪʠʪʫʪʽʚ, 

ʷʢʽ ʤʘʶʪʴ ʤʦʨʘʣʴʥʽ ʪʘ ʤʘʪʝʨʽʘʣʴʥʽ ʤʦʪʠ-

ʚʘʮʽʾ. ʉʦʮʽʘʣʴʥʽ ʟʘʭʦʜʠ, ʷʢʽ ʧʨʦʚʦʜʷʪʴʩʷ 

ʙʘʥʢʘʤʠ, ʚʢʘʟʫʶʪʴ ʥʘ ʪʝ, ʱʦ ʚʦʥʠ ʟʚʠʢʣʠ 

ʚʠʢʦʥʫʚʘʪʠ ʩʚʦʾ ʟʦʙʦʚôʷʟʘʥʥʷ ʽ ʩʪʘʨʘʶʪʴ-

ʩʷ ʟʘʢʨʽʧʠʪʠ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʝ ʩʪʘ-

ʥʦʚʠʱʝ ʤʫʩʫʣʴʤʘʥ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʪʝ ʱʦ 

ʜʝʷʢʽ ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʠ ʤʦʞʫʪʴ ʚʽʜʢʨʠʪʦ ʥʝ 

ʟʘʷʚʣʷʪʠ ʧʨʦ ʩʚʦʶ ʩʦʮʽʘʣʴʥʦ ʦʨʽʻʥʪʦʚʘʥʫ 

ʧʦʟʠʮʽʶ, ʾʭ ʜʽʷʣʴʥʽʩʪʴ ʛʦʚʦʨʠʪʴ ʩʘʤʘ ʟʘ 

ʩʝʙʝ.  

ʉʝʨʝʜ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ, ʚʽʜʦʤʠʭ 

ʩʚʦʻʶ ʩʦʮʽʘʣʴʥʦʶ ʘʢʪʠʚʥʽʩʪʶ, ʤʦʞʥʘ ʚʠ-

ʜʽʣʠʪʠ ɯʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʁʦʨʜʘʥʽʾ (Jordan 

Islamic Bank), ɯʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ɹʘʥʛʣʘ-

ʜʝʰ (Islami Bank Bangladesh) ʪʘ ʉʦʰʽʘʣ 

ɯʥʚʝʩʪʤʝʥʪ ʙʘʥʢ (Social Investment Bank), 

ɹʘʥʢ ʄʫʘʤʘʣʘʪ ʄʘʣʘʡʟʽʷ (Bank Muamalat 

Malaysia). 

ɿʘʢʦʥʠ ʧʨʦ ʩʪʚʦʨʝʥʥʷ ʁʦʨʜʘʥʩʴʢʦ-

ʛʦ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʫ ʯʽʪʢʦ ʚʩʪʘʥʦʚʣʶʶʪʴ 

ʩʦʮʽʘʣʴʥʫ ʨʦʣʴ ʙʘʥʢʫ, ʷʢʘ ʧʦʣʷʛʘʻ ʚ 

ʫʢʨʽʧʣʝʥʥʽ ʟʚôʷʟʢʽʚ ʽ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʘ ʚ 

ʩʫʩʧʽʣʴʩʪʚʽ ʰʣʷʭʦʤ: 

1) ʥʘʜʘʥʥʷ ʙʣʘʛʦʜʽʡʥʠʭ ʢʨʝʜʠʪʽʚ 

ʪʠʤ, ʭʪʦ ʾʭ ʧʦʪʨʝʙʫʻ, ʟ ʪʠʤ, ʱʦʙ ʧʦʟʠʯʘ-

ʣʴʥʠʢʠ ʙʫʣʠ ʥʝʟʘʣʝʞʥʠʤʠ ʘʙʦ ʤʦʛʣʠ ʚʠ-

ʢʦʥʘʪʠ ʧʝʚʥʽ ʬʽʥʘʥʩʦʚʽ ʟʦʙʦʚôʷʟʘʥʥʷ; 

2) ʩʪʚʦʨʝʥʥʷ ʡ ʘʜʤʽʥʽʩʪʨʫʚʘʥʥʷ ʬʦ-

ʥʜʽʚ ʯʠ ʩʧʝʮʽʘʣʴʥʠʭ ʟʘʦʱʘʜʞʝʥʴ ʜʣʷ ʨʽʟ-

ʥʠʭ ʙʣʘʛʦʜʽʡʥʠʭ ʩʦʮʽʘʣʴʥʠʭ ʮʽʣʝʡ; 

3) ʽʥʰʠʭ ʨʽʟʥʠʭ ʩʦʮʽʘʣʴʥʠʭ ʟʘʭʦʜʽʚ, 
ʷʢʽ ʥʘʣʝʞʘʪʴ ʜʦ ʚʠʱʝʚʢʘʟʘʥʠʭ ʮʽʣʝʡ. 

ɿʛʽʜʥʦ ʽʟ ʚʩʪʘʥʦʚʣʝʥʠʤʠ ʧʨʘʚʠʣʘʤʠ 

ʁʦʨʜʘʥʩʴʢʠʡ ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʧʨʦʚʽʚ ʨʽʟ-

ʥʽ ʩʦʮʽʘʣʴʥʽ ʟʘʭʦʜʠ ʽ ʟʘʟʥʘʯʠʚ ʾʭ ʫ ʩʚʦʾʡ 

ʨʽʯʥʽʡ ʬʽʥʘʥʩʦʚʽʡ ʟʚʽʪʥʦʩʪʽ. ɹʘʥʢ ʚʠʜʽʣʠʚ 

ʧʦʞʝʨʪʚʠ ʤʝʯʝʪʷʤ ʷʢ ʧʨʠʟʠ ʟʘ ʚʠʚʯʝʥʥʷ 

ʉʚʷʱʝʥʥʦʛʦ ʂʦʨʘʥʫ, ʢʦʤʽʪʝʪʘʤ ʟʘʢʷʪʫ ʪʘ 

ʽʥʰʠʤ ʙʣʘʛʦʜʽʡʥʠʤ ʦʨʛʘʥʽʟʘʮʽʷʤ. ʁʦʨʜʘ-

ʥʩʴʢʠʡ ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢ ʪʘʢʦʞ ʧʽʜʪʨʠʤʫʻ 

ʽʥʰʽ ʨʽʟʥʽ ʩʦʮʽʘʣʴʥʽ ʟʘʭʦʜʠ, ʚʢʣʶʯʘʶʯʠ 

ʦʩʚʽʪʫ, ʛʫʤʘʥʽʪʘʨʥʫ ʜʦʧʦʤʦʛʫ ʚʩʝʨʝʜʠʥʽ 

ʪʘ ʟʘ ʤʝʞʘʤʠ ʢʨʘʾʥʠ, ʘ ʪʘʢʦʞ ʜʦʧʦʤʦʛʫ 

ʽʥʰʠʤ ʙʣʘʛʦʜʽʡʥʠʤ ʦʨʛʘʥʽʟʘʮʽʷʤ. 

ɯʩʣʘʤʽ ɹʘʥʢ ɹʘʥʛʣʘʜʝʰ ʧʨʦʜʝʤʦʥʩʪ-

ʨʫʚʘʚ ʥʝʡʤʦʚʽʨʥʫ ʛʦʪʦʚʥʽʩʪʴ ʜʦ ʚʠʢʦʥʘʥ-

ʥʷ ʩʦʮʽʘʣʴʥʦʾ ʨʦʣʽ ʟ ʤʦʤʝʥʪʫ ʩʪʚʦʨʝʥʥʷ. 

ʎʝ ʚʽʜʧʦʚʽʜʘʻ ʮʽʣʷʤ ʡʦʛʦ ʩʪʚʦʨʝʥʥʷ. ɼʣʷ 

ʟʘʢʨʽʧʣʝʥʥʷ ʩʚʦʻʾ ʩʦʮʽʘʣʴʥʦʾ ʜʽʷʣʴʥʦʩʪʽ 

ɯʩʣʘʤʽ ɹʘʥʢ ɹʘʥʛʣʘʜʝʰ ʩʪʚʦʨʠʚ ʦʨʛʘʥʽʟʘ-

ʮʽʶ ʧʽʜ ʥʘʟʚʦʶ çɯʩʣʘʤʽ ɹʘʥʢ ʌʘʫʜʝʡʰʥè. 

ʎʝʡ ʌʦʥʜ ʨʦʟʧʦʜʽʣʷʻ ʬʽʥʘʥʩʦʚʫ ʜʦʧʦʤʦ-

ʛʫ ʪʠʤ, ʭʪʦ ʾʾ ʧʦʪʨʝʙʫʻ, ʚ ʨʘʤʢʘʭ ʨʽʟʥʠʭ 

ʧʨʦʛʨʘʤ, ʪʘʢʠʭ ʷʢ ʧʨʦʛʨʘʤʠ ʬʦʨʤʫʚʘʥʥʷ 

ʜʦʭʦʜʫ, ʧʨʦʛʨʘʤʠ ʟ ʦʭʦʨʦʥʠ ʟʜʦʨʦʚôʷ ʪʘ 

ʤʝʜʠʯʥ,̔ ʧʨʦʛʨʘʤʠ ʛʫʤʘʥʽʪʘʨʥʦʾ ʜʦʧʦʤʦ-

ʛʠ, ʦʩʚʽʪʥʽ ʧʨʦʛʨʘʤʠ, ʧʨʦʛʨʘʤʠ ʨʝʣ̔ʛʽʡʥʦ-

ʛʦ ʧʨʦʩʚʽʪʥʠʮʪʚʘ. ɼʘʥʠʡ ʌʦʥʜ ʩʪʚʦʨʠʚ 

ʰʽʩʪʴ ʩʫʯʘʩʥʠʭ ʣʽʢʘʨʝʥʴ, ʜʚʘ ʩʝʨʚʽʩʥʠʭ 

ʮʝʥʪʨʠ ʪʘ ʧôʷʪʴ ʧʨʦʬʝʩʽʡʥʠʭ ʥʘʚʯʘʣʴʥʠʭ 
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ʟʘʢʣʘʜʽʚ. ʂʨʽʤ ʪʦʛʦ, ʨʝʘʣʽʟʫʻ ʧʨʦʛʨʘʤʠ ʟ 

ʨʦʟʚʠʪʢʫ ʣʶʜʩʴʢʠʭ ʨʝʩʫʨʩʽʚ ʰʣʷʭʦʤ ʥʘ-

ʜʘʥʥʷ ʣʶʜʷʤ ʥʘʚʠʯʦʢ ʫ ʢʦʥʢʨʝʪʥʠʭ ʩʬʝ-

ʨʘʭ ʟ ʪʠʤ, ʱʦʙ ʧʦʢʨʘʱʠʪʠ ʾʭ ʝʢʦʥʦʤʽʯʥʝ 

ʩʪʘʥʦʚʠʱʝ ʽ ʷʢʽʩʪʴ ʞʠʪʪʷ. ʌʦʥʜʦʤ ʪʘʢʦʞ 

ʙʫʚ ʩʪʚʦʨʝʥʠʡ ʩʧʝʮʽʘʣʴʥʠʡ ʽʥʩʪʠʪʫʪ, 

ʷʢʠʡ ʟʜʽʡʩʥʶʻ ʨʝʣʽʛʽʡʥʝ ʪʘ ʤʦʨʘʣʴʥʝ ʚʠ-

ʭʦʚʘʥʥʷ ʤʫʩʫʣʴʤʘʥ. 

ʉʦʮʽʘʣʴʥʽ ʧʨʦʛʨʘʤʠ, ʷʢʽ ʧʨʦʚʦʜʷʪʴ-

ʩʷ ʜʘʥʠʤ ʙʘʥʢʦʤ, ʙʫʣʠ ʨʦʟʛʣʷʥʫʪʽ ʽʥʰʠ-

ʤʠ ʽʩʣʘʤʩʴʢʠʤʠ ʙʘʥʢʘʤʠ ʚ ɹʘʥʛʣʘʜʝʰ. 

ʅʘʧʨʠʢʣʘʜ, ʦʩʥʦʚʥʽ ʥʘʧʨʷʤʠ ʜʽʷʣʴʥʦʩʪʽ 

ʉʦʰʽʘʣ ɯʥʚʝʩʪʤʝʥʪ ʙʘʥʢ, ʷʢʠʡ ʙʫʣʦ ʩʪʚʦ-

ʨʝʥʦ ʚ 1995 ʨ., ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʙʣʘʛʦʧʦ-

ʣʫʯʯʷ ʩʫʩʧʽʣʴʩʪʚʘ ʚ ɹʘʥʛʣʘʜʝʰ. ʎʝʡ ʙʘʥʢ 

ʧʨʘʮʶʻ ʚ ʥʘʧʨʷʤʽ ʨʦʟʚʠʪʢʫ ʨʽʟʥʠʭ ʩʝʢʪʦ-

ʨʽʚ ʫ ɹʘʥʛʣʘʜʝʰ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʤʦʜʝʨʥʽʟʘ-

ʮʽʾ ʫʧʨʘʚʣʽʥʥʷ ʩʫʩʧʽʣʴʥʠʤʠ ʦʨʛʘʥʽʟʘʮʽʷ-

ʤʠ, ʪʘʢʠʭ ʷʢ ʤʝʯʝʪʽ, ʢʦʣʝʜʞʽ, ʚʘʢʫʬʥʽ ʫʩ-

ʪʘʥʦʚʠ ʪʘ ʽʥʰʽ ʙʣʘʛʦʜʽʡʥʽ ʦʨʛʘʥʽʟʘʮʽʾ. 

ʂʨʽʤ ʪʦʛʦ, ʙʘʥʢ ʨʦʙʠʪʴ ʜʦʩʪʫʧʥʠʤ ʬʦʥʜ 

ʩʦʮʽʘʣʴʥʠʭ ʟʘʦʱʘʜʞʝʥʴ, ʷʢʠʡ ʧʦʚʠʥʝʥ 

ʥʘʜʘʚʘʪʠ ʜʦʧʦʤʦʛʫ ʙʽʜʥʠʤ ʪʘ ʪʠʤ, ʭʪʦ ʾʾ 

ʧʦʪʨʝʙʫʻ. ɼʞʝʨʝʣʘ ʬʦʥʜʫ ï ʨʽʯʥʠʡ ʧʨʠ-

ʙʫʪʦʢ ʙʘʥʢʫ ʪʘ ʛʨʦʤʘʜʩʴʢʽ ʚʥʝʩʢʠ.  

ʉʦʮʽʘʣʴʥʘ ʜʽʷʣʴʥʽʩʪʴ ɹʘʥʢʫ ʄʫ-

ʘʤʘʣʘʪ ɯʥʜʦʥʝʟʽʷ ʟʜʽʡʩʥʶʻʪʴʩʷ ʯʝʨʝʟ 

ʬʦʥʜ ɹʘʡʪʫʣʴʤʘʘʣ ʄʫʘʣʘʤʘʪ, ʷʢʠʡ ʨʦʟ-

ʨʦʙʠʚ ʨʽʟʥʦʤʘʥʽʪʥʽ ʧʨʦʛʨʘʤʠ, ʪʘʢʽ ʷʢ  

B-Community, B-Care, B-Smart B̔-ɺʄʊ. 

ʏʝʨʝʟ ʧʨʦʛʨʘʤʫ B-Community ʟʫʩʠʣʣʷ 

ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʥʘ ʨʦʟʨʦʙʢʫ ʩʘʤʦʜʦʩʪʘʪ-

ʥʦʩʪʽ ʩʫʩʧʽʣʴʩʪʚʘ ʽ ʩʧʨʠʷʥʥʷ ʚ ʜʦʩʷʛʥʝʥʥʽ 

ʩʫʩʧʽʣʴʥʦʛʦ ʙʣʘʛʦʧʦʣʫʯʯʷ. ʇʨʦʛʨʘʤʘ B-

Care ʧʦʣʷʛʘʻ ʚ ʥʘʜʘʥʥʽ ʜʦʧʦʤʦʛʠ ʧʦʩʪʨʘ-

ʞʜʘʣʠʤ ʫ ʨʝʟʫʣʴʪʘʪʽ ʩʪʠʭʽʡʥʦʛʦ ʣʠʭʘ, ʪʘ-

ʢʦʛʦ ʷʢ ʧʦʞʝʞʽ ʪʘ ʧʦʚʝʥʽ, ʘ ʪʘʢʦʞ ʪʠʤ, 

ʭʪʦ ʩʪʨʘʞʜʘʻ ʚʽʜ ʽʥʰʠʭ ʪʨʘʛʝʜʽʡ ʣʶʜʩʪʚʘ, 

ʟʦʢʨʝʤʘ, ʚʽʡʥ, ʛʦʣʦʜʫ ʽ ʭʚʦʨʦʙ. ʆʩʚʽʪʥʷ 

ʜʦʧʦʤʦʛʘ ʫ ʚʠʛʣʷʜʽ ʩʪʠʧʝʥʜʽʡ (ʩʧʣʘʪʘ ʧʦ-

ʚʥʦʛʦ ʨʦʢʫ ʥʘʚʯʘʥʥʷ) ʜʣʷ ʩʪʫʜʝʥʪʽʚ ʧʨʠ-

ʚʘʪʥʠʭ ʽ ʜʝʨʞʘʚʥʠʭ ʫʥʽʚʝʨʩʠʪʝʪʽʚ ʧʦʰʠ-

ʨʶʻʪʴʩʷ ʯʝʨʝʟ ʧʨʦʛʨʘʤʫ B-Smart. ɺ-ɺʄʊ 

ʧʨʦʛʨʘʤʘ ï ʧʨʦʛʨʘʤʘ ʤʽʢʨʦʬʽʥʘʥʩʫʚʘʥʥʷ, 

ʩʧʨʷʤʦʚʘʥʘ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʨʦʟʚʠʪʢʫ ʤʽʢ-

ʨʦʧʽʜʧʨʠʻʤʩʪʚ. ɼʦʧʦʤʦʛʘ, ʷʢ ʧʨʘʚʠʣʦ, 

ʥʘʜʘʻʪʴʩʷ ʫ ʚʠʛʣʷʜʽ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʽʪʘʣʫ 

ʪʘ ʦʙʣʘʜʥʘʥʥʷ [5, c. 313-314].  

ʊʘʢʠʤ ʯʠʥʦʤ, ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʠ ʧʨʦ-

ʥʠʢʣʠ ʥʘ ʬʽʥʘʥʩʦʚʽ ʨʠʥʢʠ ʽ ʟʫʤʽʣʠ ʟʘʡʥʷ-

ʪʠ ʩʚʦʶ ʥʽʰʫ ʫ ʩʚʽʪʦʚʦʤʫ ʽʥʚʝʩʪʠʮʽʡʥʦʤʫ 

ʧʨʦʮʝʩʽ. ɸʣʝ ʨʘʟʦʤ ʟ ʪʠʤ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ, 

ʱʦ ʫʩʧʽʭ ʽʩʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʟʘʙʝʟʧʝʯʝʥʠʡ 

ʟʘʚʜʷʢʠ ʩʪʚʦʨʝʥʥʶ ʥʘʜʣʠʰʢʽʚ ʬʽʥʘʥʩʦ-

ʚʠʭ ʨʝʩʫʨʩʽʚ ʫ ʥʘʬʪʦʝʢʩʧʦʨʪʥʠʭ ʘʨʘʙʩʴ-

ʢʠʭ ʢʨʘʾʥʘʭ ʪʘ ʧʦʪʫʞʥʽʡ ʧʽʜʪʨʠʤʮʽ ʜʝʨ-

ʞʘʚʦʶ ʽʩʣʘʤʩʴʢʦʾ ʽʥʽʮʽʘʪʠʚʠ. ʂʨʽʤ ʪʦʛʦ, 

ʧʦʪʫʞʥʠʤ ʬʘʢʪʦʨʦʤ ʙʫʣʦ ʪʝ, ʱʦ ʽʩʣʘʤʩʴ-

ʢʽ ʙʘʥʢʠ ʚʠʩʪʫʧʠʣʠ ʟ ʽʜʝʻʶ ʢʨʝʜʠʪʫʚʘʥʥʷ 

ʥʘ ʫʤʦʚʘʭ ʚʟʘʻʤʥʦʾ ʫʯʘʩʪʽ ʚ ʧʨʠʙʫʪʢʘʭ ʫ 

ʧʝʨʽʦʜ ʛʣʦʙʘʣʴʥʦʛʦ ʧʦʧʠʪʫ ʥʘ ʢʨʝʜʠʪʠ. 

ʎʝ ʛʘʨʘʥʪʫʚʘʣʦ ʟʘʮʽʢʘʚʣʝʥʽʩʪʴ ʽʩʣʘʤʩʴ-

ʢʠʭ ʙʘʥʢʽʚ ʫ ʢʽʥʮʝʚʦʤʫ ʨʝʟʫʣʴʪʘʪʽ ʩʚʦʻʾ 

ʜʽʷʣʴʥʦʩʪʽ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʟʚʠʯʘʡʥʠʭ ʙʘʥ-

ʢʽʚ, ʷʢʽ ʦʨʽʻʥʪʫʶʪʴʩʷ ʪʽʣʴʢʠ ʥʘ ʦʪʨʠʤʘʥʥʷ 

ʚʣʘʩʥʦʛʦ ʧʨʠʙʫʪʢʫ. ʉʘʤʝ ʮʽ ʦʙʩʪʘʚʠʥʠ 

ʜʦʟʚʦʣʠʣʠ ʽʩʣʘʤʩʴʢʠʤ ʙʘʥʢʘʤ ʩʪʘʪʠ ʘʢ-

ʪʠʚʥʠʤʠ ʫʯʘʩʥʠʢʘʤʠ ʥʘ ʩʚʽʪʦʚʦʤʫ ʬʽʥʘʥ-

ʩʦʚʦʤʫ ʨʠʥʢʫ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʧʝʚʥʫ ʩʧʝ-

ʮʠʬʽʢʫ ʟʜʽʡʩʥʶʚʘʥʠʭ ʥʠʤʠ ʦʧʝʨʘʮʽʡ ʪʘ 

ʪʨʫʜʥʦʱʽ ʾʭ ʘʜʘʧʪʘʮʽʾ ʜʦ ʤʽʞʥʘʨʦʜʥʦʾ 

ʧʨʘʢʪʠʢʠ.  

ɼʣʷ ʋʢʨʘʾʥʠ ʤʦʜʝʣʴ ʽʩʣʘʤʩʴʢʦʛʦ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʻ ʧʦʪʨʽʙʥʦʶ ʪʘ ʧʝʨʩʧʝʢʪʠ-

ʚʥʦʶ ʜʣʷ ʨʦʟʚʠʪʢʫ. ɿʦʢʨʝʤʘ, ʱʝ ʚ 2012 ʨ. 

ʧʨʝʟʠʜʝʥʪ ɸʩʦʮʽʘʮʽʾ ʫʢʨʘʾʥʩʴʢʠʭ ʙʘʥʢʽʚ 

ʆ. ʉʫʛʦʥʷʢʦ [16] ʟʘʟʥʘʯʘʚ, ʱʦ çéʟʘʨʘʟ 

ʯʘʩ ʚʠʤʘʛʘʻ ʰʫʢʘʪʠ ʘʥʘʣʦʛ ʽʩʣʘʤʩʴʢʦʛʦ 

ʙʘʥʢʽʥʛʫ ʫ ʬʦʨʤʽ ʧʨʘʚʦʩʣʘʚʥʦʛʦ ʯʠ ʭʨʠʩ-

ʪʠʷʥʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ. ɺ ʋʢʨʘʾʥʽ ʮʶ ʽʜʝʶ 

ʥʝ ʨʦʟʛʣʷʜʘʶʪʴ. ɸ ʚʘʨʪʦ ʙʫʣʦ ʙ ʮʠʤ ʟʘ-

ʡʥʷʪʠʩʷéè. ʋ ʩʫʯʘʩʥʠʭ ʨʝʘʣʽʷʭ ʩʦʮʽʘʣʴ-

ʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʥʘʰʦʾ ʜʝʨʞʘʚʠ 

ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢʽʥʛ ʤʦʞʝ ʩʪʘʪʠ ʝʬʝʢʪʠʚ-

ʥʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʩʫʩʧʽʣʴ-

ʥʦ ʚʘʞʣʠʚʠʭ ʧʨʦʝʢʪʽʚ. ʆʩʥʦʚʫ ʽʩʣʘʤʩʴʢʦ-

ʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʩʪʘʥʦʚʣʷʪʴ ʧʨʠʥʮʠʧʠ 

ʜʦʚʽʨʠ, ʧʦʚʘʛʠ, ʨʦʟʧʦʜʽʣʫ ʨʠʟʠʢʽʚ, ʜʦ-

ʪʨʠʤʘʥʥʷ ʚʟʷʪʠʭ ʥʘ ʩʝʙʝ ʟʦʙʦʚôʷʟʘʥʴ ʪʘ 

ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʨʦʟʧʦʜʽʣʫ ʧʨʠʙʫʪʢʫ. ʉʘʤʝ 

ʪʦʤʫ ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʠʪʫʪʠ ʯʽʪʢʦ 

ʟʥʘʶʪʴ, ʢʫʜʠ ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʾʭ ʨʝʩʫʨʩʠ, 

ʚ ʷʢʽʡ ʢʽʣʴʢʦʩʪʽ ʪʘ ʜʣʷ ʷʢʠʭ ʮʽʣʝʡ ʚʠʢʦʨʠ-
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ʩʪʦʚʫʶʪʴʩʷ. ɺʽʜʧʦʚʽʜʥʦ, ʨʠʟʠʢ ʧʨʠ ʨʝʘʣʽ-

ʟʘʮʽʾ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʝʢʪʫ ʻ ʤʽʥʽʤʘʣʴ-

ʥʠʤ. ɼʘʥʠʡ ʤʝʭʘʥʽʟʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʦ-

ʟʚʦʣʷʻ ʟʥʠʟʠʪʠ ʚʘʨʪʽʩʪʴ ʟʘʣʫʯʝʥʠʭ ʨʝʩʫʨ-

ʩʽʚ ʜʣʷ ʟʜʽʡʩʥʝʥʥʷ ʧʨʦʝʢʪʽʚ. ʂʨʽʤ ʪʦʛʦ, 

ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʽʚʩʴʢʽ ʫʩʪʘʥʦʚʠ ʦʨʽʻʥʪʫ-

ʶʪʴʩʷ ʚ ʧʝʨʰʫ ʯʝʨʛʫ ʥʘ ʬʽʥʘʥʩʫʚʘʥʥʷ ʽʥ-

ʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʝʢʪʽʚ ʪʘ ʙʦʨʦʪʴʙʫ ʟ 

ʙʽʜʥʽʩʪʶ. ɼʣʷ ʥʘʰʦʾ ʜʝʨʞʘʚʠ ʟʘʨʘʟ ʥʘʜ-

ʟʚʠʯʘʡʥʦ ʘʢʪʫʘʣʴʥʠʤʠ ʻ ʨʦʟʚʠʪʦʢ ʥʝ 

ʪʽʣʴʢʠ ʝʢʦʥʦʤʽʯʥʦʾ, ʘʣʝ ʡ ʩʦʮʽʘʣʴʥʦʾ ʩʬʝ-

ʨʠ. ɿʘ ʚʽʜʩʫʪʥʦʩʪʽ ʙʶʜʞʝʪʥʦʾ ʧʽʜʪʨʠʤʢʠ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʩʫʩʧʽʣʴʥʠʭ ʧʨʦʝʢʪʽʚ ʪʨʘʜʠ-

ʮʽʡʥʠʤʠ ʢʦʤʝʨʮʽʡʥʠʤʠ ʙʘʥʢʘʤʠ ʻ ʩʢʣʘʜ-

ʥʠʤ. ʅʘʪʦʤʽʩʪʴ ʽʩʣʘʤʩʴʢʠʡ ʙʘʥʢʽʥʛ ʙʘʟʫ-

ʻʪʴʩʷ ʥʘ ʜʫʭʦʚʥʠʭ ʪʘ ʛʫʤʘʥʽʩʪʠʯʥʠʭ ʮʽ-

ʣʷʭ, ʱʦ ʧʨʦʷʚʣʷʻʪʴʩʷ ʫ ʬʽʥʘʥʩʫʚʘʥʥʽ 

ʦʩʚʽʪʠ, ʤʝʜʠʮʠʥʠ, ʥʘʜʘʥʥʷ ʙʣʘʛʦʜʽʡʥʠʭ 

ʢʨʝʜʠʪʽʚ ʪʘ ʨʦʟʚʠʪʢʫ ʩʦʮʽʘʣʴʥʦʾ ʽʥʬʨʘ-

ʩʪʨʫʢʪʫʨʠ ʟʘʛʘʣʦʤ. 

ʄʦʞʣʠʚʽʩʪʴ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʦʜʝʣʽ 

ʽʩʣʘʤʩʴʢʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʻ ʥʝ-

ʣʝʛʢʠʤ ʟʘʚʜʘʥʥʷʤ. ɿʦʢʨʝʤʘ, ʥʝʦʙʭʽʜʥʦ 

ʨʦʟʨʦʙʠʪʠ ʚʽʜʧʦʚʽʜʥʫ ʟʘʢʦʥʦʜʘʚʯʦ-

ʥʦʨʤʘʪʠʚʥʫ ʙʘʟʫ, ʩʬʦʨʤʫʚʘʪʠ ʽʥʩʪʠʪʫ-

ʮʽʡʥʝ ʩʝʨʝʜʦʚʠʱʝ, ʨʦʟʰʠʨʠʪʠ ʨʽʚʝʥʴ 

ʟʥʘʥʴ ʱʦʜʦ ʩʧʝʮʠʬʽʢʠ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥ-

ʢʽʥʛʫ ʪʘ ʧʽʜʛʦʪʫʚʘʪʠ ʬʘʭʽʚʮʽʚ-ʧʨʘʢʪʠʢʽʚ ʫ 

ʜʘʥʽʡ ʩʬʝʨʽ. ɺʠʨʽʰʝʥʥʷ ʚʢʘʟʘʥʠʭ ʧʨʦ-

ʙʣʝʤ ʧʦʪʨʝʙʫʻ ʪʨʠʚʘʣʦʛʦ ʯʘʩʫ ʪʘ ʟʥʘʯʥʠʭ 

ʽʥʪʝʣʝʢʪʫʘʣʴʥʠʭ ʟʫʩʠʣʴ.  

ʇʝʨʩʧʝʢʪʠʚʠ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽ-

ʜʞʝʥʴ ʧʦʣʷʛʘʶʪʴ ʫ ʜʝʪʘʣʴʥʽʰʦʤʫ ʚʠ-

ʚʯʝʥʥʽ ʦʩʦʙʣʠʚʦʩʪʝʡ ʪʘ ʧʝʨʝʚʘʛ ʽʩʣʘʤʩʴ-

ʢʦʛʦ ʙʘʥʢʽʥʛʫ, ʘ ʪʘʢʦʞ ʤʦʞʣʠʚʦʩʪʝʡ ʟʘ-

ʩʪʦʩʫʚʘʥʥʷ ʡʦʛʦ ʽʥʩʪʨʫʤʝʥʪʽʚ ʫ ʥʘʮʽʦʥʘ-

ʣʴʥʦʤʫ ʙʘʥʢʽʚʩʴʢʦʤʫ ʩʝʢʪʦʨʽ.  
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ʋɼʂ 347.734 ɸʣʝʢʩʝʡ ɺʘʣʝʨʠʝʚʠʯ ʄʘʪʶʰʠʥ, 
ʢʘʥʜ. ʵʢʦʥ. ʥʘʫʢ, 

ɸʣʝʢʩʝʡ ɺʠʟʠʝʚʠʯ ɸʙʦʨʯʠ 
ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

ʅɸʅ ʋʢʨʘʠʥʳ, ʂʠʝʚ 

 

ʅɸʎʀʆʅɸʃʔʅʓɽ ɹɸʅʂʀ ʈɸɿɺʀʊʀʗ ʂɸʂ ʀʅʉʊʈʋʄɽʅʊ  

ʆɹɽʉʇɽʏɽʅʀʗ ʅɽʆʀʅɼʋʉʊʈʀɸʃʔʅʆɻʆ ʈʆʉʊɸ 
 

ʆʙʱʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ 
ɺ ʩʪʨʫʢʪʫʨʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʠʩʪʝʤ 

ʙʦʣʴʰʠʥʩʪʚʘ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʤʦʞʥʦ 

ʥʘʡʪʠ ʦʩʦʙʳʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʠʪʫʪ, ʢʦ-
ʪʦʨʳʡ ʠʤʝʥʫʝʪʩʷ ʙʘʥʢʦʤ ʨʘʟʚʠʪʠʷ (ɹʈ) 
(development bank). ɿʘʯʘʩʪʫʶ ʪʘʢʠʝ ʙʘʥʢʠ 

ʷʚʣʷʶʪʩʷ ʯʘʩʪʴʶ ʙʦʣʝʝ ʦʙʰʠʨʥʦʡ ʩʝʪʠ 
ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʚ ʩʪʨʘʥʝ, ʧʨʝʜʩʪʘʚ-
ʣʷʷ ʩʦʙʦʡ ʦʩʦʙʳʡ ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʨʝʘʣʠ-

ʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʧʦʣʠʪʠʢʠ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʪʨʘʩʣʠ ʠʣʠ 
ʧʝʨʩʧʝʢʪʠʚʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʌʘʢʪʠʯʝʩʢʠ 
ʙʘʥʢ ʨʘʟʚʠʪʠʷ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʵʚʦ-

ʣʶʮʠʠ ʤʝʪʦʜʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚ-
ʣʝʥʠʷ ʵʢʦʥʦʤʠʢʦʡ ʚ ʫʩʣʦʚʠʷʭ ʨʘʟʚʠʪʠʷ 
ʨʳʥʢʘ ʠ ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʩ ʝʸ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʯʘʩʪʥʳʤ 
ʤʝʭʘʥʠʟʤʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʢʨʝʜʠʪʦʚ ʚ 
ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʳʭ ʥʝʩʦʚʝʨʰʝʥʩʪʚ. ʆʥ 

ʚʳʧʦʣʥʷʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʬʫʥʢʮʠʠ ʧʦ 
ʦʙʝʩʧʝʯʝʥʠʶ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘ-
ʥʠʷ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʭ ʧʨʦʝʢʪʦʚ, ʨʝʘ-
ʣʠʟʘʮʠʷ ʢʦʪʦʨʳʭ ʜʦʣʞʥʘ ʩʦʜʝʡʩʪʚʦʚʘʪʴ 

ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ, ʤʦʜʝʨʥʠʟʘʮʠʠ 
ʵʢʦʥʦʤʠʢʠ ʠ ʜʨ. 

ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʠʤʝʶʱʠʭʩʷ ʧʫʙ-

ʣʠʢʘʮʠʡ ʧʦ ʧʨʦʙʣʝʤʝ ɹʈ ʩʜʝʣʘʥ ʚʳʚʦʜ ʦ 
ʪʦʤ, ʯʪʦ ʧʦʜ ʪʝʨʤʠʥʦʤ çʥʘʮʠʦʥʘʣʴʥʳʡ 
ʙʘʥʢ ʨʘʟʚʠʪʠʷè ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʬʠʥʘʥ-
ʩʦʚʳʡ ʠʥʩʪʠʪʫʪ, ʥʘʭʦʜʷʱʠʡʩʷ ʚ ʧʦʣʥʦʤ 

ʣʠʙʦ ʯʘʩʪʠʯʥʦʤ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʤ ʧʦʜ-
ʯʠʥʝʥʠʠ, ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ ʢʦʪʦʨʦʛʦ ʷʚʣʷ-
ʝʪʩʷ (ʘ) ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʝ ʠ ʢʨʝʜʠʪʥʦʝ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ (ʥʘ 
ʦʩʦʙʳʭ ʫʩʣʦʚʠʷʭ), ʥʘʧʨʘʚʣʷʝʤʳʭ ʥʘ ʨʝʘ-
ʣʠʟʘʮʠʶ ʤʘʩʰʪʘʙʥʳʭ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦ-

ʩʨʦʯʥʳʭ ʧʨʦʝʢʪʦʚ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʠ 
ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤʫ ʦʙʥʦʚʣʝʥʠʶ ʨʝʘʣʴʥʦʛʦ 

ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ, ʘ ʪʘʢʞʝ (ʙ) ʣʠʢʚʠʜʘ-
ʮʠʷ ʧʨʦʚʘʣʦʚ ʨʳʥʢʘ ʚ ʯʘʩʪʠ ʥʝʜʦʬʠʥʘʥ-
ʩʠʨʦʚʘʥʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ, ʩʦʮʠʘʣʴʥʦ ʠ 
ʵʢʦʥʦʤʠʯʝʩʢʠ ʟʥʘʯʠʤʳʭ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʘ 

ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ. 
ʀʩʩʣʝʜʦʚʘʪʝʣʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ɹʈ  

(J. Luna-Martinez, C.L. Vicente [20],  

S.G. Lazzarini, A. Musacchio, R. Bandeira-
de-Mello [8], N. Fingermann [18], P.E. Ro-
berts, Jr. [17], J. Thorne [19], L. Banda [21] 

ʠ ʜʨ.) ʩʭʦʜʷʪʩʷ ʚʦ ʤʥʝʥʠʠ, ʯʪʦ ʧʦʷʚʣʝʥʠʝ 
ʜʘʥʥʦʛʦ ʪʠʧʘ ʙʘʥʢʦʚ ʠʩʪʦʨʠʯʝʩʢʠ ʩʚʷʟʘʥʦ 
ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʨʝʛʫʣʷʪʠʚʥʦʡ ʬʫʥʢʮʠʠ 
ʛʦʩʫʜʘʨʩʪʚʘ ʧʦ ʫʩʪʨʘʥʝʥʠʶ ʧʨʦʚʘʣʦʚ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʇʦ ʩʚʦʝʡ ʵʢʦʥʦʤʠ-
ʯʝʩʢʦʡ ʧʨʠʨʦʜʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʥʝ 
ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʚʳʩʦ-

ʢʦʨʠʩʢʦʚʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʝʢʪʦʚ, 
ʠʤʝʶʱʠʭ ʢʣʶʯʝʚʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʵʢʦʥʦ-
ʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ʉʣʝʜʫʷ ʣʦʛʠʢʝ ʨʳʥ-

ʢʘ, ʦʥʠ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʢʦʥʮʝʥʪʨʠʨʫ-
ʶʪʩʷ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʠ ʩʨʝʜʥʝʩʨʦʯʥʳʭ 
ʠʥʚʝʩʪʠʮʠʷʭ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʜʦʭʦʜ-
ʥʦʩʪʠ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʧʨʦʝʢʪʳ, ʥʝ ʛʘʨʘʥʪʠʨʫʶʱʠʝ ʙʦʣʴʰʫʶ 
ʧʨʠʙʳʣʴ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ ʠʥʪʝʨʝʩʥʳ 
ʯʘʩʪʥʳʤ ʙʘʥʢʘʤ, ʘ ʧʦʪʦʤʫ ʪʨʝʙʫʝʪʩʷ ʩʦ-

ʟʜʘʥʠʝ ʦʪʜʝʣʴʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʜʦʣʛʦ-
ʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʳʡ ʙʫ-
ʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʦʤʳʰʣʝʥʥʦʤʫ ʠ 
ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ ʛʦʩʫʜʘʨʩʪʚʘ. 

ʎʝʣʴʶ ʥʘʩʪʦʷʱʝʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ 
ʜʘʣʴʥʝʡʰʝʝ ʫʛʣʫʙʣʝʥʠʝ ʘʥʘʣʠʟʘ ʬʫʥʢʮʠ-
ʦʥʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠ-

ʪʠʷ ʚ ʢʦʥʪʝʢʩʪʝ ʦʙʝʩʧʝʯʝʥʠʷ ʥʝʦʠʥʜʫ-
ʩʪʨʠʘʣʴʥʦʛʦ ʨʦʩʪʘ, ʨʘʟʨʘʙʦʪʢʘ ʢʦʥʮʝʧʪʫ-
ʘʣʴʥʳʭ ʧʦʣʦʞʝʥʠʡ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʮʠ-

ʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʚ ʋʢʨʘʠʥʝ. 
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ɸʚʪʦʨ ʦʜʥʦʡ ʠʟ ʢʣʘʩʩʠʯʝʩʢʠʭ ʨʘʙʦʪ, 

ʧʦʩʚʷʱʸʥʥʳʭ ʙʘʥʢʘʤ ʨʘʟʚʠʪʠʷ, W. Dia-

mond [1], ʦʙʨʘʱʘʝʪ ʩʚʦʸ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, 

ʯʪʦ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ 

ʩʦʟʜʘʚʘʣʠʩʴ ʚ ʢʘʯʝʩʪʚʝ ʠʥʩʪʨʫʤʝʥʪʘ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʥʢʨʝʪʥʳʭ ʧʨʦʝʢʪʦʚ. ʆʥʠ 

ʩʳʛʨʘʣʠ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʧʦʩʣʝʚʦʝʥʥʦʤ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥ ɿʘʧʘʜ-

ʥʦʡ ɽʚʨʦʧʳ, ʘ ʪʘʢʞʝ ʧʦʤʦʛʣʠ ʧʨʠ ʦʩʫ-

ʱʝʩʪʚʣʝʥʠʠ çʙʦʣʴʰʦʛʦ ʩʢʘʯʢʘè, ʧʨʠʚʝʜ-

ʰʝʛʦ ʢ ʧʦʷʚʣʝʥʠʶ ʥʦʚʳʭ ʠʥʜʫʩʪʨʠʘʣʴ-

ʥʳʭ ʛʦʩʫʜʘʨʩʪʚ. ɸʚʪʦʨ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʠʩ-

ʭʦʜʷ ʠʟ ʧʦʩʪʘʚʣʝʥʥʳʭ ʧʝʨʝʜ ʙʘʥʢʦʤ ʨʘʟ-

ʚʠʪʠʷ ʮʝʣʝʡ, ʵʪʠ ʠʥʩʪʠʪʫʪʳ ʚ ʨʘʟʥʳʭ 

ʩʪʨʘʥʘʭ ʤʦʛʫʪ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʪʴʩʷ 

ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʧʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʩʬʝʨʘʤ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʝ ʠ 

ʦʩʫʱʝʩʪʚʣʷʝʤʳʤ ʦʧʝʨʘʮʠʷʤ. ɺʤʝʩʪʝ ʩ 

ʵʪʠʤ W. Diamond ʢʦʥʩʪʘʪʠʨʫʝʪ, ʯʪʦ 

ʦʙʦʙʱʘʶʱʠʤ ʜʣʷ ʥʠʭ ʝʩʪʴ ʪʦʪ ʬʘʢʪ, ʯʪʦ 

ʚʩʝ ʦʥʠ ʷʚʣʷʶʪʩʷ ʩʧʦʥʩʠʨʫʝʤʳʤʠ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʦʤ ʬʠʥʘʥʩʦʚʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ, 

ʥʘʧʨʘʚʣʝʥʥʳʤʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ ʚ 

ʵʢʦʥʦʤʠʢʫ. 

ɸʤʝʨʠʢʘʥʩʢʠʡ ʩʧʝʮʠʘʣʠʩʪ ʚ ʦʙʣʘ-

ʩʪʠ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ N. Bruck [22] ʫʢʘʟʳ-

ʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʧʦʷʚʣʝʥʠʝ ɹʈ ʩʚʷʟʘʥʦ ʩ 

ʧʨʘʢʪʠʯʝʩʢʦʡ ʨʝʘʣʠʟʘʮʠʝʡ ʪʝʦʨʠʡ ʠ ʤʦ-

ʜʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʪʘʢʠʭ 

ʵʢʦʥʦʤʠʩʪʦʚ, ʢʘʢ ʇ. ʈʦʟʝʥʰʪʝʡʥ-ʈʦʜʘʥ, 

ɸ. ʍʠʨʰʤʘʥ, ɸ. ʃʴʶʠʩ, ʋ. ʈʦʩʪʦʫ,  

ʉ. ʌʫʨʪʘʜʫ, ɻ. ɿʠʥʛʝʨ ʠ ʜʨ. ʈʦʩʪ ɺɺʇ ʠ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ ʦʥʠ ʥʘʧʨʷʤʫʶ 

ʩʚʷʟʳʚʘʣʠ ʩʦ ʩʙʝʨʝʞʝʥʠʷʤʠ ʠ ʢʘʧʠʪʘʣʴ-

ʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʦʙʲʸʤʳ ʢʦʪʦʨʳʭ ʚ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ-

ʛʜʘ ʥʝʜʦʩʪʘʪʦʯʥʳ. ʇʝʨʝʜ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ 

ʩʪʦʠʪ ʟʘʜʘʯʘ ʤʦʙʠʣʠʟʦʚʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠʥʚʝʩʪʠ-

ʨʦʚʘʥʠʷ, ʨʝʟʫʣʴʪʘʪʦʤ ʯʝʛʦ ʜʦʣʞʝʥ ʩʪʘʪʴ 

ʩʘʤʦʧʦʜʜʝʨʞʠʚʘʶʱʠʡʩʷ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ. 

ʕʪʘ ʠʜʝʷ ʣʝʛʣʘ ʚ ʦʩʥʦʚʫ ʜʦʢʪʨʠʥ ʨʘʟʚʠ-

ʪʠʷ ʤʥʦʛʠʭ ʛʦʩʫʜʘʨʩʪʚ, ʘ ʪʘʢʞʝ ʩʧʦʩʦʙ-

ʩʪʚʦʚʘʣʘ ʩʦʟʜʘʥʠʶ ʨʷʜʘ ʢʨʫʧʥʳʭ ʤʝʞʜʫ-

ʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʚ 

ʯʘʩʪʥʦʩʪʠ ʄɹʈʈ. 

ɸʥʘʣʠʟ ʠʩʩʣʝʜʦʚʘʥʠʡ ʦʪʝʯʝʩʪʚʝʥ-

ʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʩʬʝʨʝ 

ɹʈ [1-14] ʧʦʢʘʟʘʣ, ʯʪʦ ʥʝʪ ʠ ʧʦ-ʚʠʜʠʤʦ-

ʤʫ, ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʝʜʠʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʚ 

ʯʘʩʪʠ ʪʦʛʦ, ʢʘʢʠʤ ʜʦʣʞʝʥ ʙʳʪʴ ʩʦʩʪʘʚ ʠ 

ʩʪʨʫʢʪʫʨʘ ʬʫʥʢʮʠʡ ʜʘʥʥʦʛʦ ʪʠʧʘ ʙʘʥʢʦʚ, 

ʪʘʢ ʢʘʢ ʦʥʠ ʚʩʝʛʜʘ ʧʦʜʙʠʨʘʶʪʩʷ ʠʥʜʠʚʠ-

ʜʫʘʣʴʥʦ ʧʦʜ ʟʘʜʘʯʠ ʧʦʣʠʪʠʢʠ ʢʦʥʢʨʝʪʥʦʡ 

ʩʪʨʘʥʳ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʠʩʩʣʝʜʦʚʘʥʠʝ ʤʠ-

ʨʦʚʦʛʦ ʦʧʳʪʘ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ 

ʪʦʤ, ʯʪʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʨʘʟʜʝʣʝʥʠʝ 

ʬʫʥʢʮʠʡ ɹʈ ʥʘ ʜʚʝ ʙʦʣʴʰʠʝ ʛʨʫʧʧʳ: ʘ) 

ʦʩʥʦʚʥʳʝ (ʧʝʨʚʠʯʥʳʝ) ʬʫʥʢʮʠʠ ʠ ʙ) ʜʦ-

ʧʦʣʥʠʪʝʣʴʥʳʝ (ʚʪʦʨʠʯʥʳʝ) ʬʫʥʢʮʠʠ. ʀʭ 

ʩʦʩʪʘʚ ʧʨʠʚʝʜʝʥ ʥʘ ʨʠʩ. 1. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷ-

ʥʠʷ ʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠ-

ʩʪʝʤʳ, ʦʩʦʙʝʥʥʦʩʪʝʡ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ɹʈ ʩʦʩʪʘʚ ʠ ʩʪʨʫʢʪʫʨʘ ʬʫʥʢ-

ʮʠʡ ɹʈ, ʝʩʪʝʩʪʚʝʥʥʦ, ʤʦʛʫʪ ʠʟʤʝʥʷʪʴʩʷ, 

ʦʙʝʩʧʝʯʠʚʘʷ ʛʠʙʢʦʩʪʴ ʠ ʘʜʘʧʪʠʨʫʝʤʦʩʪʴ 

ʙʘʥʢʘ ʢ ʩʤʝʥʝ ʫʩʣʦʚʠʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. 

ʀʩʭʦʜʷ ʠʟ ʥʘʣʠʯʠʷ ʤʥʦʞʝʩʪʚʘ ʩʧʝ-

ʮʠʬʠʯʝʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ɹʈ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ, ʘ ʪʘʢʞʝ ʥʝʜʦ-

ʩʪʘʪʢʘ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʨʝ-

ʟʫʣʴʪʘʪʘʭ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝ ʩʫʱʝʩʪʚʫ-

ʝʪ ʠʭ ʝʜʠʥʦʡ ʦʙʱʝʧʨʠʟʥʘʥʥʦʡ ʢʣʘʩʩʠʬʠ-

ʢʘʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ 

ʨʘʟʚʠʪʠʷ ʷʚʣʷʶʪʩʷ ʝʜʠʥʠʯʥʦʡ ʯʘʩʪʴʶ ʙʦ-

ʣʝʝ ʦʙʰʠʨʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʦʡ ʛʨʫʧ-

ʧʳ ï ɹʈ ʚ ʮʝʣʦʤ. ʇʦʩʣʝʜʥʠʝ, ʚ ʩʚʦʶ ʦʯʝ-

ʨʝʜʴ, ʙʳʚʘʶʪ: 

ʛʣʦʙʘʣʴʥʳʤʠ; 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ; 

ʩʫʙʨʝʛʠʦʥʘʣʴʥʳʤʠ; 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ. 

ʇʝʨʚʳʝ ʪʨʠ ʛʨʫʧʧʳ ʙʘʥʢʦʚ ʦʪʥʦʩʷʪ-

ʩʷ ʢ ʪ.ʥ. çʤʥʦʛʦʩʪʦʨʦʥʥʠʤè ɹʈ, ʚ ʩʦʟʜʘ-

ʥʠʠ ʢʦʪʦʨʳʭ ʧʨʠʥʠʤʘʝʪ ʫʯʘʩʪʠʝ ʥʝ-

ʩʢʦʣʴʢʦ ʛʦʩʫʜʘʨʩʪʚ, ʘ ʩʘʤʘ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʙʘʥʢʘ ʤʦʞʝʪ ʦʭʚʘʪʳʚʘʪʴ ʤʥʦʞʝʩʪʚʦ ʩʬʝʨ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʣʶʜʝʡ 

ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. ʄʥʦʛʦʩʪʦʨʦʥʥʠʝ ɹʈ 

ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʛʣʦʙʘʣʴʥʳʝ ï ʚʳʧʦʣ-

ʥʷʶʱʠʝ ʩʚʦʠ ʬʫʥʢʮʠʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʠʣʠ ʩʫʙʨʝʛʠʦʥʘʣʴʥʳʝ ï  
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ʈʠʩ. 1. ʉʪʨʫʢʪʫʨʘ ʬʫʥʢʮʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ 

 

ʢʦʥʮʝʥʪʨʠʨʫʶʱʠʝ ʩʚʦʸ ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʟ-

ʚʠʪʠʠ ʢʦʥʢʨʝʪʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ʠʣʠ ʥʝ-

ʙʦʣʴʰʦʡ ʛʨʫʧʧʳ ʛʦʩʫʜʘʨʩʪʚ. ʊʘʢ ʢʘʢ 

ʦʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʜʘʥʥʦʡ ʨʘʙʦʪʝ 

ʷʚʣʷʝʪʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ɹʈ, ʠʟ ʧʝʨʝʯʥʷ ʨʘʩʩʤʘʪʨʠ-

ʚʘʝʤʳʭ ʚʦʧʨʦʩʦʚ ʠʩʢʣʶʯʝʥʳ ʧʨʦʙʣʝʤʳ ʠ 

ʦʩʦʙʝʥʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʤʥʦʛʦ-

ʩʪʦʨʦʥʥʠʭ ɹʈ. 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ɹʈ ʧʦʟʚʦʣʷ-

ʝʪ ʫʩʪʘʥʦʚʠʪʴ, ʯʪʦ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʸʤ 

ʦʥʠ ʷʚʣʷʶʪʩʷ ʧʦʣʥʦʩʪʴʶ ʣʠʙʦ ʯʘʩʪʠʯʥʦ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠ-

ʪʫʪʘʤʠ. ɼʦʤʠʥʠʨʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʈ ʙʳʣʦ ʭʘʨʘʢʪʝʨʥʦ ʚʦ 

ʚʨʝʤʷ, ʢʦʛʜʘ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ ʵʪʠ ʙʘʥʢʠ ʪʦʣʴʢʦ ʩʦʟʜʘʚʘʣʠʩʴ ï ʚ 

ʩʝʨʝʜʠʥʝ ʍʍ ʚʝʢʘ ï ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʘ ʩʦ-

ʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʵʪʠʭ 

ʙʘʥʢʦʚ ʧʦʣʥʦʩʪʴʶ ʣʠʙʦ ʯʘʩʪʠʯʥʦ ʧʨʠʚʘ-

ʪʠʟʠʨʦʚʘʥʳ ʠ ʥʘʭʦʜʷʪʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʨʷʜʘ ʘʢʮʠʦʥʝʨʦʚ.  

ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʩʫ-

ʱʝʩʪʚʦʚʘʥʠʝ ʜʚʫʭ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʭ ʪʦ-

ʯʝʢ ʟʨʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ 

ʫʧʨʘʚʣʝʥʠʷ ɹʈ, ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ ʤʝʞʜʫ 

ʢʦʪʦʨʳʤʠ ʣʝʞʠʪ ʚʝʩʴ ʩʧʝʢʪʨ ʧʦʜʭʦʜʦʚ ʢ 

ʧʨʦʙʣʝʤʝ. ʅʘ ʦʜʥʦʡ ʩʪʦʨʦʥʝ ʥʘʭʦʜʷʪʩʷ 

ʩʪʦʨʦʥʥʠʢʠ ʧʦʣʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʫʯʘʩʪʠʷ, ʢʘʢ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ, ʪʘʢ ʠ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʢʘʧʠʪʘʣʦʤ ʙʘʥʢʘ; ʜʨʫʛʠʝ ʞʝ 

ʩʯʠʪʘʶʪ, ʯʪʦ ɹʈ ʜʦʣʞʝʥ ʬʫʥʢʮʠʦʥʠʨʦ-

ʚʘʪʴ ʢʘʢ ʧʦʣʥʦʩʪʴʶ ʯʘʩʪʥʘʷ ʢʦʤʤʝʨʯʝ-

ʩʢʘʷ ʩʪʨʫʢʪʫʨʘ, ʪʘʢ ʢʘʢ ʪʦʣʴʢʦ ʵʪʦ ʩʤʦ-

ʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʝʤʫ ʚʳʞʠʚʘʥʠʝ ʠ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʴ ʚ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ. ʆʩʥʦʚ-

ʆʩʥʦʚʥʳʝ

ʄʦʙʠʣʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ 
ʨʝʩʫʨʩʦʚ ʠʟ ʚʥʫʪʨʝʥʥʠʭ ʠ 
ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ

ʃʴʛʦʪʥʦʝ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʦʝ 
ʢʨʝʜʠʪʦʚʘʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 
ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʝʢʪʦʚ

ʃʠʢʚʠʜʘʮʠʷ ʧʨʦʚʘʣʦʚ ʥʘ 
ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʠ ʨʳʥʢʝ 
ʠʥʥʦʚʘʮʠʡ, ʧʨʝʦʜʦʣʝʥʠʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʧʨʦʚʘʣʦʚ 

ʌʠʥʘʥʩʦʚʦʝ, ʢʦʥʩʘʣʪʠʥʛʦʚʦʝ ʠ 
ʜʦʣʝʚʦʝ ʫʯʘʩʪʠʝ ʚ ʩʦʟʜʘʥʠʠ ʥʦʚʳʭ 
ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ 
ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ

ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ

ʂʨʝʜʠʪʦʚʘʥʠʝ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, 
ʩʦʜʝʡʩʪʚʠʝ ʧʦʢʨʳʪʠʶ ʜʝʬʠʮʠʪʘ ʦʙʦʨʦʪʥʳʭ 

ʩʨʝʜʩʪʚ ʧʨʝʜʧʨʠʷʪʠʡ

ʉʦʜʝʡʩʪʚʠʝʚ ʨʘʟʚʠʪʠʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ 
ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʘʧʠʪʘʣʘ

ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʘʛʝʥʪʩʢʠʭ  ʠ ʧʦʩʨʝʜʥʠʯʝʩʢʠʭ 
ʬʫʥʢʮʠʡ

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʘʨʘʥʪʠʡ ʧʦʜ ʢʨʝʜʠʪʳ, 
ʧʨʠʚʣʝʯʸʥʥʳʝ ʚ ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ 
ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ; ʩʪʨʘʭʦʚʘʥʠʝ 

ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚ 

ʉʦʜʝʡʩʪʚʠʝʩʦʟʜʘʥʠʶ ʨʳʥʢʘ ʥʝʙʘʥʢʦʚʩʢʠʭ 
ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʥʘʮʝʣʝʥʥʳʭ ʥʘ 

ʨʘʟʚʠʪʠʝ ʠ ʠʥʥʦʚʘʮʠʠ

ʂʦʦʨʜʠʥʘʮʠʷ ʠ ʢʦʦʧʝʨʘʮʠʷ ʩ ʥʘʮʠʦʥʘʣʴʥʳʤʠ 
ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʨʘʟʚʠʪʠʷ

ʀʩʪʦʯʥʠʢ: [1; 5; 20]. 
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ʥʘʷ ʞʝ ʯʘʩʪʴ ʘʚʪʦʨʦʚ ʧʨʠʟʥʘʶʪ, ʯʪʦ ʛʦʩʫ-

ʜʘʨʩʪʚʦ ʠʩʪʦʨʠʯʝʩʢʠ ʙʳʣʦ ʠ ʜʦʣʞʥʦ ʩʦ-

ʭʨʘʥʷʪʴ ʚʝʜʫʱʫʶ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʩʪʨʘʪʝʛʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʈ, ʦʜʥʘʢʦ ʝʛʦ 

ʨʦʣʴ ʜʦʣʞʥʘ ʙʳʪʴ ʦʧʨʝʜʝʣʸʥʥʳʤ ʦʙʨʘʟʦʤ 

ʦʛʨʘʥʠʯʝʥʘ ʠ ʫʨʘʚʥʦʚʝʰʝʥʘ ʜʨʫʛʠʤʠ 

ʵʣʝʤʝʥʪʘʤʠ ʫʧʨʘʚʣʝʥʠʷ, ʥʘʜʝʣʸʥʥʳʤʠ 

ʰʠʨʦʢʠʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ. 

ɺ ʦʙʱʝʡ ʩʣʦʞʥʦʩʪʠ ʚ ʤʠʨʝ ʥʘʩʯʠ-

ʪʳʚʘʝʪʩʷ ʙʦʣʝʝ 550 ɹʈ ʨʘʟʥʦʛʦ ʪʠʧʘ [23], 

32 ʠʟ ʥʠʭ ʷʚʣʷʶʪʩʷ ʛʣʦʙʘʣʴʥʳʤʠ ʠʣʠ ʨʝ-

ʛʠʦʥʘʣʴʥʳʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ʚ ʤʠʨʝ ʩʫʱʝ-

ʩʪʚʫʝʪ ʦʢʦʣʦ 530, ʠʟ ʥʠʭ: 

28,6% (152) ʚ ʩʪʨʘʥʘʭ ʃʘʪʠʥʦʘʤʝ-

ʨʠʢʘʥʩʢʦʛʦ ʠ ʂʘʨʠʙʩʢʦʛʦ ʨʝʛʠʦʥʘ; 

27,7% (147) ʚ ɸʬʨʠʢʝ; 

23,2% (121) ʚ ɸʟʠʠ ʠ ʊʠʭʦʦʢʝʘʥ-

ʩʢʦʤ ʨʝʛʠʦʥʝ; 

9,2% (49) ʚ ɽʚʨʦʧʝ; 

9,3% (47) ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ. 

ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʚ ʨʘʟʥʳʭ ʨʝʛʠʦ-

ʥʘʭ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʦʪʦʙʨʘʞʘʝʪ ʦʙʲʸʤʳ 

ʠʭ ʦʧʝʨʘʮʠʡ. ʅʘʧʨʠʤʝʨ, ʥʝʩʤʦʪʨʷ ʥʘ ʟʥʘ-

ʯʠʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ɹʈ ʚ ʩʪʨʘʥʘʭ ɸʬ-

ʨʠʢʠ, ʠʭ ʘʢʪʠʚʳ ʥʘ ʥʝʩʢʦʣʴʢʦ ʧʦʨʷʜʢʦʚ 

ʥʠʞʝ, ʥʝʞʝʣʠ ʚ ʘʟʠʘʪʩʢʠʭ, ʝʚʨʦʧʝʡʩʢʠʭ 

ʠʣʠ ʘʤʝʨʠʢʘʥʩʢʠʭ ɹʈ. 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʘʢʪʠʚʦʚ ʠ ʦʙʲʝʤʦʚ 

ʦʧʝʨʘʮʠʡ ʥʘʮʠʦʥʘʣʴʥʳʭ ɹʈ ʝʜʠʥʦʡ ʧʨʠ-

ʚʝʜʝʥʥʦʡ ʩʪʘʪʠʩʪʠʢʠ ʪʘʢʞʝ ʥʝ ʩʫʱʝʩʪʚʫ-

ʝʪ. ʅʘʠʙʦʣʝʝ ʦʙʰʠʨʥʳʝ ʜʘʥʥʳʝ ʙʳʣʠ ʩʦ-

ʙʨʘʥʳ ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʤʠʨʦʚʦʛʦ ʙʘʥʢʘ J. 

Luna-Martinez ʠ C.L. Vicente [20], ʢʦʪʦ-

ʨʳʝ ʧʨʦʚʝʣʠ ʘʥʢʝʪʠʨʦʚʘʥʠʝ 90 ɹʈ ʚ 61 

ʩʪʨʘʥʝ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʆʧʫʙʣʠʢʦʚʘʥʥʳʝ 

ʜʘʥʥʳʝ ʧʦʟʚʦʣʷʶʪ ʦʧʨʝʜʝʣʠʪʴ ʩʫʤʤʘʨ-

ʥʳʡ ʦʙʲʸʤ ʘʢʪʠʚʦʚ ʠ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝ-

ʣʷ ɹʈ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ. ʈʝʟʫʣʴʪʘ-

ʪ rʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣ. 1. 

 

ʊʘʙʣʠʮʘ 1 

ɸʢʪʠʚʳ ʠ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ  

ʧʦ ʨʝʛʠʦʥʘʤ ʤʠʨʘ, ʤʣʨʜ ʜʦʣʣ. ʉʐɸ 

ʈʝʛʠʦʥ ɸʢʪʠʚʳ ʂʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ 

ɸʟʠʷ 747,4 606,4 

ʉʝʚʝʨʥʘʷ ʠ ʖʞʥʘʷ ɸʤʝʨʠʢʘ 366,5 234,2 

ɸʬʨʠʢʘ 14,7 9,2 

ɽʚʨʦʧʘ ʠ ʎʝʥʪʨʘʣʴʥʘʷ ɸʟʠʷ 968,5 739,5 

ɹʣʠʞʥʠʡ ɺʦʩʪʦʢ ʠ ʉʝʚʝʨʥʘʷ ɸʬʨʠʢʘ* 0,6 0,5 
 

* ɺ ʦʪʯʸʪʝ ʧʨʝʜʩʪʘʚʣʝʥ ʪʦʣʴʢʦ ʆʤʘʥ. 

ʀʩʪʦʯʥʠʢ: [20]. 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣ. 1, ʥʘʠʙʦʣʴʰʠʝ 

ʦʙʲʸʤʳ ʘʢʪʠʚʦʚ ʠ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʠʤʝʶʪ ʘʟʠʘʪʩʢʠʝ ʠ ʝʚʨʦʧʝʡʩʢʠʝ ɹʈ. ʅʝ-

ʩʢʦʣʴʢʦ ʤʝʥʴʰʠʝ ʦʙʲʝʤʳ ʦʧʝʨʘʮʠʡ ʫ 

ʘʤʝʨʠʢʘʥʩʢʠʭ ɹʈ, ʢʦʪʦʨʳʝ, ʪʝʤ ʥʝ ʤʝʥʝʝ, 

ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʝ, ʥʝʞʝʣʠ ʫ ɹʈ ʚ ɸʬ-

ʨʠʢʝ ʠ ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ. ʉʪʦʠʪ ʦʪʤʝ-

ʪʠʪʴ, ʯʪʦ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʧʝʮʠʘʣʠʩʪʘʤʠ 

ʤʠʨʦʚʦʛʦ ʙʘʥʢʘ ʧʨʦʚʦʜʠʣʦʩʴ ʚ 2009 ʛ., 

ʧʨʠ ʵʪʦʤ ʯʘʩʪʴ ʦʧʨʦʰʝʥʥʳʭ ʙʘʥʢʦʚ ʥʝ 

ʧʨʝʜʦʩʪʘʚʠʣʠ ʪʨʝʙʫʝʤʳʝ ʜʘʥʥʳʝ. 

ʌʫʥʢʮʠʠ ɹʈ ʥʘ ʧʨʘʢʪʠʢʝ ʨʝʘʣʠʟʫ-
ʶʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʨʷʜʘ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʊʘʢ ʢʘʢ ʩʘʤ ɹʈ ʷʚʣʷʝʪʩʷ 

ʦʜʥʠʤ ʠʟ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫ-
ʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʚʩʝ ʝʛʦ ʜʝʡʩʪʚʠʷ 
ʜʦʣʞʥʳ ʙʳʪʴ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʩʠʥʭʨʦʥʠ-
ʟʠʨʦʚʘʥʳ ʩ ʜʨʫʛʠʤʠ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʤʠ 

ʠʥʪʝʨʚʝʥʮʠʷʤʠ ʚ ʵʢʦʥʦʤʠʢʫ. ʆʙ ʵʪʦʤ, ʚ 
ʯʘʩʪʥʦʩʪʠ, ʧʠʰʝʪ W. Diamond, ʢʦʪʦʨʳʡ 
ʦʪʤʝʯʘʝʪ, ʯʪʦ ʧʨʦʚʦʜʠʤʘʷ ʛʦʩʫʜʘʨʩʪʚʦʤ 

ʤʦʥʝʪʘʨʥʘʷ ʠ ʬʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ, ʤʦ-
ʞʝʪ ʧʦʣʦʞʠʪʝʣʴʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʨʘʙʦʪʫ 
ɹʈ, ʧʨʠ ʪʦʤ ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʠʟʙʠʨʘʪʝʣʴ-
ʥʳʝ ʠʭ ʵʣʝʤʝʥʪʳ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʠ ʢ ʦʪ-

ʨʠʮʘʪʝʣʴʥʳʤ ʜʣʷ ʙʘʥʢʘ ʧʦʩʣʝʜʩʪʚʠʷʤ. 
ʊʘʢ, ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ʤʦʞʝʪ ʩʪʠʤʫʣʠ-
ʨʦʚʘʪʴ ʠʣʠ ʫʛʥʝʪʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʧʫʪʸʤ 
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ʧʦʚʳʰʝʥʠʷ ʠʣʠ ʧʦʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚʳʭ 

ʠʟʜʝʨʞʝʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. ʊʦ 
ʞʝ ʢʘʩʘʝʪʩʷ ʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʳʭ ʫʩʣʦ-
ʚʠʡ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʦʙ-

ʣʝʛʯʝʥʠʶ ʜʦʩʪʫʧʘ ʙʘʥʢʘ ʢ ʜʝʰʝʚʳʤ ʠʩ-
ʪʦʯʥʠʢʘʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ [1]. 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʩʧʦ-

ʩʦʙʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ɹʈ J. Luna-Marti-
nez ʠ C.L. Vicente ʧʨʠʚʦʜʷʪ ʩʣʝʜʫʶʱʫʶ 
ʩʪʘʪʠʩʪʠʢʫ: 

36% ʠʩʩʣʝʜʦʚʘʥʥʳʭ ɹʈ ʦʩʫʱʝʩʪʚ-

ʣʷʶʪ ʩʚʦʠ ʦʧʝʨʘʮʠʠ ʚ ʢʘʯʝʩʪʚʝ ʢʨʝʜʠʪʦ-
ʨʦʚ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ("first-tier"), ʪ.ʝ. 
ʦʜʘʣʞʠʚʘʶʪ ʩʨʝʜʩʪʚʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʢʦʥʝʯʥʦʤʫ ʧʦʪʨʝʙʠʪʝʣʶ; 
12% ʷʚʣʷʶʪʩʷ ʢʨʝʜʠʪʦʨʘʤʠ ʚʪʦʨʦʛʦ 

ʫʨʦʚʥʷ ("second-tier") ï ʢʨʝʜʠʪʫʶʪ ʜʨʫʛʠʝ 
ʯʘʩʪʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʢʦʪʦʨʳʝ 

ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʝʨʝʥʘʧʨʘʚʣʷʶʪ ʩʨʝʜʩʪʚʘ 
ʢʦʥʝʯʥʦʤʫ ʧʦʪʨʝʙʠʪʝʣʶ ʢʨʝʜʠʪʘ; 

52% ɹʈ ʩʦʯʝʪʘʶʪ ʧʝʨʚʳʝ ʜʚʘ ʚʠʜʘ 

ʠʥʩʪʨʫʤʝʥʪʦʚ. 
ɸʚʪʦʨʳ ʪʘʢʞʝ ʧʨʠʚʦʜʷʪ ʨʝʟʫʣʴʪʘʪʳ 

ʘʥʘʣʠʟʘ ʩʨʦʢʦʚ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʟʘʡʤʦʚ 

ʠ ʧʝʨʝʯʥʷ ʦʩʥʦʚʥʳʭ ʢʨʝʜʠʪʥʳʭ ʧʨʦʜʫʢ-
ʪʦʚ ɹʈ. ʊʘʢ, 25% ɹʈ ʧʨʠʤʝʥʷʶʪ ʧʨʘʢʪʠʢʫ 
ʧʨʝʜʦʩʪʘʚʣʝʥʠ ̫ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʢʨʝʜʠ-
ʪʦʚ, ʥʘʧʨʘʚʣʷʝʤʳʭ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ, 41% ʙʘʥʢʦʚ 
ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʢʨʝʜʠʪʳ ʥʘ ʟʘʧʫʩʢ ʧʨʦʠʟ-
ʚʦʜʩʪʚ ʥʦʚʳʭ ʚʠʜʦʚ ʧʨʦʜʫʢʮʠʠ, 52% ï 

ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʝ ʢʨʝʜʠ-
ʪʳ, 74% ï ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʩʨʝʜʥʝ- ʠ ʢʨʘʪ-
ʢʦʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ, 85% ï ʧʨʝʜʦʩʪʘʚʣʷ-

ʶʪ ʢʨʝʜʠʪʳ ʜʣʷ ʧʦʧʦʣʥʝʥʠʷ ʦʙʦʨʦʪʥʦʛʦ 
ʢʘʧʠʪʘʣʘ ʠ 90% ï ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʜʦʣʛʦ-
ʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ. ʇʨʠ ʵʪʦʤ ʙʦʣʝʝ 50% 
ʚʩʝʭ ʙʘʥʢʦʚ ʧʨʘʢʪʠʢʫʶʪ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʢʨʝʜʠʪʦʚ ʥʘ ʣʴʛʦʪʥʦʡ ʦʩʥʦʚʝ, ʬʦʨʤʠʨʫʷ 
ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʟʘ ʩʯʸʪ ʙʶʜʞʝʪʥʳʭ ʘʩʩʠʛ-
ʥʦʚʘʥʠʡ, ʘ ʪʘʢʞʝ ʩʨʝʜʩʪʚ ʤʠʨʦʚʦʛʦ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 
J. Luna-Martinez ʠ C.L. Vicente ʘʢ-

ʮʝʥʪʠʨʫʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʨʷʜ ʩʧʝʮʠʬʠʯʝ-

ʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʈ: 73% 
ɹʈ ʧʨʝʜʣʘʛʘʶʪ ʜʣʷ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ ʛʘʨʘʥ-
ʪʠʡʥʳʝ ʧʨʦʜʫʢʪʳ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ 
ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʧʦʪʝʨʠ ʚʦʟʥʠ-

ʢʘʶɦʠʝ ʫ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ. ʇʦ-

ʤʠʤʦ ʵʪʦʛʦ, 30% ʠʩʩʣʝʜʦʚʘʥʥʳʭ ɹʈ ʟʘ-
ʥʠʤʘʶʪʩʷ ʣʠʟʠʥʛʦʚʳʤʠ ʫʩʣʫʛʘʤʠ, ʘ 
16% ï ʧʨʝʜʣʘʛʘʶʪ ʫʩʣʫʛʠ ʬʘʢʪʦʨʠʥʛʘ ʠ 

ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʘʢʪʠʚʦʚ. 
ɺ ʮʝʣʦʤ ʘʥʘʣʠʟ ʠʤʝʶʱʠʭʩʷ ʧʦʜʭʦ-

ʜʦʚ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʦʩʥʦʚʥʳʭ ʠʥʩʪʨʫʤʝʥ-

ʪʦʚ ɹʈ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʠʭ 
ʝʜʠʥʦʛʦ ʠ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʥʥʦʛʦ ʧʝʨʝʯʥʷ. 
ʆʙʱʠʡ ʧʝʨʝʯʝʥʴ ʦʩʥʦʚʥʳʭ ʛʨʫʧʧ ʠʥʩʪʨʫ-
ʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ɹʈ ʚ ʧʨʦʮʝʩʩʝ ʚʳʧʦʣʥʝʥʠʷ 
ʩʚʦʠʭ ʬʫʥʢʮʠʡ, ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʨʠʩ. 2. 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ, ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ ʥʘ 

ʵʪʦʤ ʨʠʩʫʥʢʝ ʨʠʩ. 2, ʧʨʝʜʧʦʣʘʛʘʝʪ ʛʨʫʧ-
ʧʠʨʦʚʢʫ ʠʥʩʪʨʫʤʝʥʪʦʚ ɹʈ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 
ʦʪ ʠʭ ʥʘʟʥʘʯʝʥʠʷ, ʩʨʦʢʦʚ ʠ ʪʠʧʘ. ʇʦ 
ʥʘʟʥʘʯʝʥʠʶ ʧʨʝʜʣʘʛʘʝʪʩʷ ʚʳʜʝʣʠʪʴ ʠʥ-

ʩʪʨʫʤʝʥʪʳ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 
(ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ) ʩʨʝʜʩʪʚ ɹʈ. ʊʘʢ, ʜʣʷ 
ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʷ ʨʝʩʫʨ-

ʩʦʚ ʙʘʥʢʠ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʙʶʜʞʝʪ-
ʥʳʝ ʘʩʩʠʛʥʦʚʘʥʠʷ, ʚʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ 
ʟʘʡʤʳ, ʜʝʧʦʟʠʪʳ ʠ ʜʨʫʛʠʝ ʩʨʝʜʩʪʚʘ ʢʣʠ-

ʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʵʤʠʩʩʠʶ ʩʦʙʩʪʚʝʥʥʳʭ 
ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʧʨʠʚʣʝʢʘʪʴ ʵʤʠʩʩʠʦʥʥʳʝ 
ʩʨʝʜʩʪʚʘ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ʆʩʥʦʚʥʳ-
ʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʨʘʟʣʠʯʥʳʭ ʧʨʦʝʢʪʦʚ ʤʦʛʫʪ ʙʳʪʴ ʢʨʝʜʠʪʳ 
ʧʝʨʚʦʛʦ ʠ ʚʪʦʨʦʛʦ ʫʨʦʚʥʝʡ, ʘ ʪʘʢʞʝ ʧʨʘʢ-
ʪʠʢʘ ʫʯʘʩʪʠʷ ʚ ʩʦʟʜʘʥʠʠ ʜʨʫʛʠʭ ʠʥʩʪʠʪʫ-

ʪʦʚ ʠ ʬʦʥʜʦʚ. 
ʇʦ ʩʨʦʢʘʤ ʠʥʩʪʨʫʤʝʥʪʳ ɹʈ ʪʨʘʜʠ-

ʮʠʦʥʥʦ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʢʨʘʪʢʦ-, 

ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ. ɺʥʫʪʨʠ ʵʪʠʭ 
ʧʦʜʛʨʫʧʧ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʣʴʛʦʪʥʳʝ ʢʨʝ-
ʜʠʪʳ ʥʘ ʧʦʧʦʣʥʝʥʠʝ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘ-
ʣʘ, ʢʨʝʜʠʪʳ ʄʉɹ, ʩʪʘʨʪʘʧʘʤ, ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʝ ʧʝʨʝʦʩʥʘʱʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, 
ʣʴʛʦʪʥʳʝ ʢʨʝʜʠʪʳ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʩʪʨʘʪʝ-
ʛʠʯʝʩʢʠʭ ʧʨʦʝʢʪʦʚ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʦ-

ʟʜʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʩʠʥ-
ʜʠʮʠʨʦʚʘʥʥʳʝ ʢʨʝʜʠʪʳ, ʧʦʢʫʧʢʘ ʜʦʣʛʦ-
ʩʨʦʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʜʨ. 

ʊʘʢʞʝ ʚʳʜʝʣʷʝʪʩʷ ʛʨʫʧʧʘ ʬʠʥʘʥʩʦ-

ʚʳʭ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɺ 

ʧʝʨʚʫʶ ʚʭʦʜʷʪ ʚʩʝ ʚʠʜʳ ʢʨʝʜʠʪʥʳʭ ʠ ʣʠ-

ʟʠʥʛʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʛʨʘʥʪʳ, ʦʧʝʨʘʮʠʠ 
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ʀʩʪʦʯʥʠʢ: [12; 14; 43]. 

 

ʈʠʩ. 2. ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʦʩʥʦʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ,  

ʧʨʠʤʝʥʷʝʤʳʭ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʙʘʥʢʘʤʠ ʨʘʟʚʠʪʠʷ 
 

ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ, ʛʘʨʘʥʪʠʨʦʚʘ-

ʥʠʝ ʠ ʩʪʨʘʭʦʚʘʥʠʝ ʢʨʝʜʠʪʦʚ ʠ ʜʨ. ʦʧʝʨʘ-

ʮʠʠ. ɻʨʫʧʧʘ ʥʝʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʫʥʢʮʠʡ ɹʈ ʚʢʣʶʯʘʝʪ 

ʢʦʥʩʘʣʪʠʥʛ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʠ ʤʦʥʠʪʦʨʠʥʛ 

ʨʳʥʢʦʚ, ʧʫʙʣʠʢʘʮʠʶ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʧʦʣʝʟʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʜʨ. 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʘʧʨʘʚʣʝʥʠʡ, ʥʘ ʢʦ-

ʪʦʨʳʭ ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ ʠʣʠ ʜʦʣʞʥʘ ʢʦʥ-

ʮʝʥʪʨʠʨʦʚʘʪʴʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ɹʈ, ʪʘʢʞʝ 

ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʝʜʠʥʦʦʙʨʘʟʠʷ ʤʥʝʥʠʡ. ʅʝ-

ʢʦʪʦʨʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʩʦʛʣʘʰʘʶʪʩʷ ʩ 

ʪʝʤ, ʯʪʦ ʦʩʥʦʚʥʳʤ ʧʨʠʦʨʠʪʝʪʦʤ ʜʣʷ ʙʘʥ-

ʢʦʚ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʦʤʳʰʣʝʥʥʳʝ ʘʢʪʠʚʳ 

[5; 15; 16]. ɼʨʫʛʠʝ ʩʯʠʪʘʶʪ, ʯʪʦ ʧʨʠʦʨʠ-

ʪʝʪʦʤ ʜʣʷ ɹʈ ʜʦʣʞʝʥ ʙʳʪʴ ʩʝʢʪʦʨ ʤʘʣʦʛʦ 

ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʡ ʚʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʳʤ ʟʚʝ-

ʥʦʤ ʵʢʦʥʦʤʠʢʠ [6; 19]. ʉʫʱʝʩʪʚʫʝʪ ʪʦʯʢʘ 

ʟʨʝʥʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ɹʈ ʜʦʣʞʥʳ 

ʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʨʳʥʦʯʥʳʭ ʧʨʦʚʘ-

ʣʘʭ [10; 18; 19], ʯʪʦ ʬʘʢʪʠʯʝʩʢʠ ʦʟʥʘʯʘʝʪ 

ʚʳʙʦʨ ʙʘʥʢʦʤ ʣʶʙʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ, ʢʦ-

ʪʦʨʦʝ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʜʦʩʪʠʞʝʥʠʶ 

ʨʘʚʥʦʚʝʩʠʷ ʚ ʪʦʤ ʠʣʠ ʠʥʦʤ ʩʝʛʤʝʥʪʝ 

ʨʳʥʢʘ. ʂ ʪʦʤʫ ʞʝ ʧʨʦʮʝʩʩ ʦʧʨʝʜʝʣʝʥʠʷ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʈ ʚʩʝʛʜʘ ʙʫ-

ʜʝʪ ʜʝʪʝʨʤʠʥʠʨʦʚʘʥ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 

ʠʥʪʝʨʝʩʘʤʠ, ʢʦʪʦʨʳʝ ʩʦ ʚʨʝʤʝʥʝʤ ʤʦʛʫʪ 

ʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʠʪʴʩʷ. 

ʅɸɿʅɸʏɽʅʀɽ

Åʀʥʩʪʨʫʤʝʥʪʳ 
ʧʨʠʚʣʝʯʝʥʠʷ:   
ʙʶʜʞʝʪʥʳʝ 
ʘʩʩʠʛʥʦʚʘʥʠʷ; 
ʚʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ 
ʟʘʡʤʳ; ʜʝʧʦʟʠʪʳ ʠ 
ʜʨʫʛʠʝ ʩʨʝʜʩʪʚʘ 
ʢʣʠʝʥʪʦʚ; ʵʤʠʩʩʠʷ

Åʀʥʩʪʨʫʤʝʥʪʳ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ: 
ʢʨʝʜʠʪʳ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ 
ʢʦʥʝʯʥʳʤ ʧʦʪʨʝʙʠʪʝʣʷʤ; 
ʢʨʝʜʠʪʳ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ 
ʜʨʫʛʠʤ ʬʠʥʘʥʩʦʚʳʤ 
ʠʥʩʪʠʪʫʪʘʤ; ʫʯʘʩʪʠʝ ʚ 
ʩʦʟʜʘʥʠʠ ʜʨʫʛʠʭ 
ʠʥʩʪʠʪʫʪʦʚ 
ʠ ʬʦʥʜʦʚ 

ʉʈʆʂʀ

Åʂʨʘʪʢʦʩʨʦʯʥʳʝ ʠ 
ʩʨʝʜʥʝʩʨʦʯʥʳʝ:  ʣʴʛʦʪʥʳʝ 
ʢʨʝʜʠʪʳ ʥʘ ʧʦʧʦʣʥʝʥʠʝ 
ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ; 
ʢʨʝʜʠʪʳ ʄʉɹ; ʢʨʝʜʠʪʳ 
ʩʪʘʨʪʘʧʘʤ; 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ
ʧʝʨʝʦʩʥʘʱʝʥʠʷ 
ʧʨʦʠʟʚʦʜʩʪʚʘ 

Åɼʦʣʛʦʩʨʦʯʥʳʝ:ʣʴʛʦʪʥʳʝ 
ʢʨʝʜʠʪʳ ʥʘ ʚʳʧʦʣʥʝʥʠʝ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʧʨʦʝʢʪʦʚ; 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʦʟʜʘʥʠʷ 
ʥʘʮʠʦʥʘʣʴʥʳʭ 
ʢʦʨʧʦʨʘʮʠʡ; 
ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʝ 
ʢʨʝʜʠʪʳ; ʧʦʢʫʧʢʘ 
ʜʦʣʛʦʩʨʦʯʥʳʭ 
ʎɹ 

ʊʀʇ

Åʌʠʥʘʥʩʦʚʳʝ : 
ʢʨʝʜʠʪʳ; ʛʨʘʥʪʳ; 
ʩʦʟʜʘʥʠʝ  ʬʦʥʜʦʚ; 
ʛʘʨʘʥʪʠʠ; 
ʩʪʨʘʭʦʚʘʥʠʝ; 
ʫʧʨʘʚʣʝʥʠʝ 
ʘʢʪʠʚʘʤʠ ʠ ʜʨ.  

Åʅʝʬʠʥʘʥʩʦʚʳʝ:
ʢʦʥʩʘʣʪʠʥʛ; 
ʠʩʩʣʝʜʦʚʘʥʠʝ  ʠ 
ʤʦʥʠʪʦʨʠʥʛ 
ʨʳʥʢʦʚ; 
ʧʫʙʣʠʢʘʮʠʷ ʠ 
ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 
ʧʦʣʝʟʥʦʡ 
ʠʥʬʦʨʤʘʮʠʠ
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ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʧʨʦʚʝʜʝʥ-

ʥʳʡ ʫʞʝ ʫʧʦʤʷʥʫʪʳʤʠ ʩʧʝʮʠʘʣʠʩʪʘʤʠ 

ʤʠʨʦʚʦʛʦ ʙʘʥʢʘ [20], ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ 

ʩʣʝʜʫʶʱʝʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ɹʈ ʧʦ ʩʝʢʪʦ-

ʨʘʤ ʵʢʦʥʦʤʠʢʠ (ʨʠʩ. 3): 

 

ʀʩʪʦʯʥʠʢ: [20]. 

 

ʈʠʩ 3. ʆʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ, ʥʘ ʢʦʪʦʨʳʝ ʥʘʧʨʘʚʣʝʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ  

ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ʚ ʤʠʨʝ 

 

ʂʘʢ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʨʠʩ. 3, ʥʘʠ-

ʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʜʣʷ ɹʈ ʧʦ ʚʩʝʤʫ ʤʠʨʫ 

ʧʨʝʜʩʪʘʚʣʷʪʁ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʩʝʣʴʩʢʦʝ 

ʭʦʟʷʡʩʪʚʦ ʠ ʩʬʝʨʘ ʫʩʣʫʛ, ʥʘ ʢʦʪʦʨʳʝ ʦʨʠ-

ʝʥʪʠʨʫʶʪʩʷ 83, 84 ʠ 86% ʙʘʥʢʦʚ ʩʦʦʪʚʝʪ-

ʩʪʚʝʥʥʦ. ʉʨʘʚʥʠʪʝʣʴʥʦ ʤʝʥʴʰʝ ʚʥʠʤʘʥʠʷ 

ɹʈ ʫʜʝʣʷʶʪ ʩʪʨʦʠʪʝʣʴʥʦʡ ʩʬʝʨʝ ï 74%. 

ʇʨʘʢʪʠʯʝʩʢʠ ʦʜʠʥʘʢʦʚʘʷ ʯʘʩʪʴ ʙʘʥʢʦʚ 

ʥʘʮʝʣʝʥʘ ʥʘ ʨʘʟʚʠʪʠʝ ʵʥʝʨʛʝʪʠʢʠ ʠ ʠʥ-

ʬʨʘʩʪʨʫʢʪʫʨʳ ï 66 ʠ 65% ʩʦʦʪʚʝʪʩʪʚʝʥ-

ʥʦ. ʅʘʠʤʝʥʴʰʠʡ ʧʨʦʮʝʥʪ ɹʈ ʦʪʤʝʯʘʝʪʩʷ 

ʚ ʪʘʢʠʭ ʦʪʨʘʩʣʷʭ, ʢʘʢ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ 

(48%), ʦʙʨʘʟʦʚʘʥʠʝ (45%) ʠ ʜʦʙʳʯʘ ʧʦ-

ʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ (43%). 

 

ɼʦʩʪʠʞʝʥʠʷ ʢʨʫʧʥʝʡʰʠʭ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ 

ʅʘʮʠʦʥʘʣʴʥʳʝ ɹʈ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪ-

ʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. 

ʉʫʱʝʩʪʚʝʥʥʦ ʤʦʛʫʪ ʨʘʟʥʠʪʴʩʷ ʥʝ ʪʦʣʴʢʦ 

ʥʘʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʥʦ ʠ ʦʙʲʸ-

ʤʳ ʠʥʚʝʩʪʠʨʫʝʤʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ 

ʬʦʨʤʠʨʫʶʪ ʘʢʪʠʚʳ ɹʈ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʚʣʠʷʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʈ ʥʘ 

ʢɻʦʥʦʤʠʢʫ ʢʦʣʝʙʣʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʪʦʛʦ, ʢʘʢʠʤʠ ʘʢʪʠʚʘʤʠ ʨʘʩʧʦʣʘʛʘʝʪ ʪʦʪ 

ʠʣʠ ʠʥʦʡ ʙʘʥʢ. ʈʘʩʩʤʦʪʨʠʤ ʨʝʟʫʣʴʪʘʪʳ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʈ ʥʘ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʭ 

ʧʨʠʤʝʨʘʭ. 

ʂʨʫʧʥʝʡʰʠʤ ʥʘʮʠʦʥʘʣʴʥʳʤ ɹʈ ʚ 

ʤʠʨʝ ʷʚʣʷʝʪʩʷ ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʂʠʪʘʷ (Chi-

na Development Bank, CDB), ʘʢʪʠʚʳ ʢʦ-

ʪʦʨʦʛʦ ʧʨʝʚʳʰʘʶʪ 1,5 ʪʨʣʥ ʜʦʣʣ. ʉʐɸ 

(8,4% ʢ ʜʝʥʝʞʥʦʤʫ ʘʛʨʝʛʘʪʫ ʄ2 ʠ 16,06% 

ʚ ɺɺʇ ʂʅʈ). ʄʘʩʰʪʘʙʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʙʘʥʢʘ ʩʦʧʦʩʪʘʚʠʤʳ ʩ ʵʢʦʥʦʤʠʢʦʡ ʦʪ-

ʜʝʣʴʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʧʦ ʩʚʦʠʤ ʧʦʢʘʟʘ-

ʪʝʣʷʤ CDB ʟʘʥʠʤʘʝʪ 24 ʤʝʩʪʦ ʩʨʝʜʠ ʚʩʝʭ 

(ʚ ʪ. ʯ. ʠ ʢʦʤʤʝʨʯʝʩʢʠʭ) ʙʘʥʢʦʚ ʚ ʤʠʨʝ 

(ʥʘ 2013 ʛ.) [2]. ʇʨʠ ʵʪʦʤ ʩʪʦʠʪ ʧʦʤʥʠʪʴ, 

ʯʪʦ CDB ï ʵʪʦ ʦʜʠʥ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʧʦ-

ʜʦʙʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʚ ʂʠʪʘʝ. ʆʥ ʚʭʦʜʠʪ ʚ 

ʪʨʦʡʢʫ ʪ.ʥ. çʧʦʣʠʪʠʯʝʩʢʠʭ ʙʘʥʢʦʚè, ʢʫʜʘ 

ʪʘʢʞʝ ʚʢʣʶʯʝʥʳ ʕʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʡ 
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ʙʘʥʢ ʂʠʪʘʷ ʠ ɹʘʥʢ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦ-

ʛʦ ʨʘʟʚʠʪʠʷ ʂʠʪʘʷ. ʀʤʝʥʥʦ ʵʪʠ ʩʪʨʫʢʪʫ-

ʨʳ ʷʚʣʷʶʪʩʷ ʚʘʞʥʝʡʰʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʢʠʪʘʡʩʢʦʛʦ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʳʝ ʠʟʥʘʯʘʣʴʥʦ ʩʦ-

ʟʜʘʚʘʣʠʩʴ ʜʣʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʤʳʰʣʝʥ-

ʥʦʛʦ ʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʘ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʵʢʩ-

ʧʦʨʪʘ ʠ ʧʦʟʚʦʣʠʣʠ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ 

ʚ ʢʦʨʦʪʢʠʝ ʩʨʦʢʠ ʜʦʙʠʪʴʩʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʫʚʝʣʠʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ. 

ɼʝʷʪʝʣʴʥʦʩʪʴ CDB, ʢʘʢ ʠ ʜʨʫʛʠʭ ʧʦʣʠʪʠ-

ʯʝʩʢʠʭ ʙʘʥʢʦʚ, ʧʦʜʯʠʥʷʝʪʩʷ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʤʫ ʩʦʚʝʪʫ ʂʅʈ ʠ ʯʝʨʝʟ ʥʠʭ ʩʨʝʜ-

ʩʪʚʘ ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʚ ʪʝ ʦʪʨʘʩʣʠ, 

ʢʦʪʦʨʳʝ ʪʨʝʙʫʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʠ-

ʥʘʥʩʦʚʳʭ ʚʣʠʚʘʥʠʡ. ɹʘʥʢ ʠʤʝʝʪ 38 ʬʠʣʠ-

ʘʣʦʚ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʠ 2 ʟʘʨʫʙʝʞʥʳʭ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʈʦʩ-

ʩʠʠ ʠ ɽʛʠʧʪʝ.  

CDB ʷʚʣʷʝʪʩʷ ʙʘʥʢʦʤ ʨʘʟʚʠʪʠʷ 

ʩʤʝʰʘʥʥʦʛʦ ʪʠʧʘ ʩ ʜʦʤʠʥʠʨʦʚʘʥʠʝʤ ʦʧʝ-

ʨʘʮʠʡ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ("first-tier"). ʆʩ-

ʥʦʚʥʳʤʠ ʧʦʣʫʯʘʪʝʣʷʤʠ ʢʨʝʜʠʪʦʚ ʷʚʣʷ-

ʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʭʦʣʜʠʥʛʦʚʳʝ ʢʦʤ-

ʧʘʥʠʠ ʠ ʢʦʨʧʦʨʘʮʠʠ. ɹʘʥʢ ʫʯʘʩʪʚʫʝʪ ʚ 

ʧʘʷʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʚ ʢʦʪʦʨʳʭ ʥʝʨʝʜʢʦ 

ʠʤʝʝʪ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʠʣʠ ʞʝ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʨʝʜʩʪʚʘ ʥʘ ʧʘʝʚʳʭ ʧʨʠʥ-

ʮʠʧʘʭ. CDB ʦʩʫʱʝʩʪʚʣʷʝʪ ʢʨʝʜʠʪʦʚʘʥʠʝ 

ʵʢʩʧʦʨʪʘ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʣʴʛʦʪʥʳʝ ʢʨʝʜʠ-

ʪʳ ʥʝʢʦʪʦʨʳʤ ʯʘʩʪʥʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʘ 

ʪʘʢʞʝ ʨʘʩʧʨʝʜʝʣʷʝʪ ʟʘʡʤʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ 

ʚ ʂʅʈ ɺʩʝʤʠʨʥʳʤ ʙʘʥʢʦʤ ʠ ɸʟʠʘʪʩʢʠʤ 

ʙʘʥʢʦʤ ʨʘʟʚʠʪʠʷ. 

CDB ʬʠʥʘʥʩʠʨʫʝʪ ʤʥʦʞʝʩʪʚʦ ʧʨʦ-

ʝʢʪʦʚ, ʯʘʩʪʴ ʠʟ ʢʦʪʦʨʳʭ ʜʘʣʝʢʦ ʟʘ ʧʨʝʜʝ-

ʣʘʤʠ ʂʅʈ. ʅʘ ʨʠʩ. 4 ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʪʨʫʢ-

ʪʫʨʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣ ̫ʜʘʥʥʦʛʦ ʙʘʥʢʘ, 

ʠʟ ʢʦʪʦʨʦʛʦ ʚʠʜʥʦ, ʯʪʦ ʧʨʠʦʨʠʪʝʪʥʳʤʠ 

ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʜʣʷ CDB ʷʚʣʷʶʪʩʷ ʦʙʱʝ-

ʩʪʚʝʥʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ (17%) ʠ ʘʚʪʦ-

ʤʦʙʠʣʴʥʳʝ ʜʦʨʦʛʠ (18%). ʉʫʱʝʩʪʚʝʥʥʘʷ 

ʯʘʩʪʴ ʩʨʝʜʩʪʚ ʪʘʢʞʝ ʚʳʜʝʣʷʝʪʩʷ ʥʘ ʞʝ-

ʣʝʟʥʦʜʦʨʦʞʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ (8%), ʵʣʝʢ-

ʪʨʦɻʥʝʨʛʝʪʠʢʫ (10%) ʠ ʧʨʝʜʧʨʠʷʪʠʷʤ 

ʥʝʬʪʝʭʠʤʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ (7%). 

 

 
ʀʩʪʦʯʥʠʢ: [24]. 

 

ʈʠʩ. 4. ʉʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ɹʘʥʢʘ ʨʘʟʚʠʪʠʷ ʂʠʪʘʷ 

 

ʇʨʠ ʬʠʥʘʥʩʦʚʦʤ ʩʦʜʝʡʩʪʚʠʠ CDB ʚ 

ʂʠʪʘʝ ʙʳʣʦ ʨʝʘʣʠʟʦʚʘʥʦ ʤʥʦʞʝʩʪʚʦ ʧʨʦ-

ʝʢʪʦʚ ʜʦʨʦʞʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. ɹʘʥʢ 

ʫʯʘʩʪʚʫʝʪ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʨʦʛʨʘʤʤʝ ʧʦ 

ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʞʝʣʝʟʥʳʭ ʜʦʨʦʛ, ʚ ʨʘʤ-

ʢʘʭ ʢʦʪʦʨʦʡ ʪʝʩʥʦ ʩʦʪʨʫʜʥʠʯʘʝʪ ʩ ʂʠʪʘʡ-

ʩʢʦʡ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʡ ʢʦʨʧʦʨʘʮʠʝʡ, 

ʧʨʝʜʦʩʪʘʚʣʷʷ ʢʨʝʜʠʪʳ ʥʘ ʟʘʢʫʧʢʫ ʥʦʚʦʛʦ 
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ʧʦʜʚʠʞʥʦʛʦ ʩʦʩʪʘʚʘ, ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʝʢ-

ʪʦʚ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʛʦ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʩʦʦʙʱʝʥʠʷ ʠ ʩʦʟʜʘʥʠʝ 

ʥʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʵʪʦʡ ʩʬʝʨʝ. ʇʨʠ 

ʬʠʥʘʥʩʦʚʦʤ ʩʦʜʝʡʩʪʚʠʠ ʙʘʥʢʘ, ʚ ʯʘʩʪʥʦ-

ʩʪʠ, ʨʝʘʣʠʟʫʶʪʩʷ ʦʪʜʝʣʴʥʳʝ ʯʘʩʪʠ ʧʨʦʝʢ-

ʪʘ ʩʢʦʨʦʩʪʥʦʡ ʞʝʣʝʟʥʦʡ ʜʦʨʦʛʠ çʇʝʢʠʥ-

ʍʘʨʙʠʥè, ʦʙʱʘʷ ʧʨʦʪʷʞʸʥʥʦʩʪʴ ʢʦʪʦʨʦʡ 

ʩʦʩʪʘʚʣʷʝʪ 1700 ʢʤ. ɺ 2014 ʛ. ʥʘ ʥʫʞʜʳ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ CDB 

ʚʳʜʝʣʠʣ ʧʦʨʷʜʢʘ 40 ʤʣʨʜ ʜʦʣʣ. 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʂʠʪʘʷ ʘʢʪʠʚʥʦ ʚʢʣʘ-

ʜʳʚʘʝʪ ʩʨʝʜʩʪʚʘ ʚ ʵʥʝʨʛʝʪʠʢʫ. CDB ʬʠ-

ʥʘʥʩʠʨʫʝʪ ʧʨʦʝʢʪʳ ʧʦ ʩʪʨʦʠʪʝʣʴʩʪʚʫ 

ʢʨʫʧʥʝʡʰʠʭ ʚ ʤʠʨʝ ʛʠʜʨʦʵʣʝʢʪʨʦʩʪʘʥ-

ʮʠʡ, ʠʤʝʥʫʝʤʳʭ çʊʨʠ ʫʱʝʣʴʷè, ʥʘ ʨʝʢʝ 

ʗʥʮʟʳ, ʫʯʫʚʩʪʚʫʝʪ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʧʝʨ-

ʚʦʡ ʚ ʤʠʨʝ ɸʕʉ 4 ʧʦʢʦʣʝʥʠʷ ʚ ʐʘʥʴ-

ʜʫʥʝ, ʬʠʥʘʥʩʠʨʫʝʪ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʩʘʤʦʡ 

ʙʦʣʴʰʦʡ ʚ ʤʠʨʝ ʢʦʤʙʠʥʠʨʦʚʘʥʥʦʡ ʩʦʣʥ-

ʮʝ-ʛʠʜʨʦʵʣʝʢʪʨʦʩʪʘʥʮʠʠ Longyangxia 

II530MW, ʘ ʪʘʢʞʝ ʫʯʘʩʪʚʫʝʪ ʚʦ ʤʥʦʞʝ-

ʩʪʚʝ ʜʨʫʛʠʭ ʧʦʜʦʙʥʳʭ ʧʨʦʝʢʪʦʚ. ʊʘʢʞʝ 

ʧʨʠ ʬʠʥʘʥʩʦʚʦʤ ʩʦʜʝʡʩʪʚʠʠ ʙʘʥʢʘ ʨʝʘʣʠ-

ʟʫʶʪʩʷ ʧʨʦʝʢʪʳ ʚ ʩʬʝʨʝ ʫʨʙʘʥʠʟʘʮʠʠ ʛʦ-

ʨʦʜʦʚ, ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʠ ʜʨʫʛʠʭ ʦʪ-

ʨʘʩʣʷʭ. 

ʇʦ ʤʘʩʰʪʘʙʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʘʣʦ 

ʢʪʦ ʤʦʞʝʪ ʩʨʘʚʥʠʪʴʩʷ ʩ CDB. ʊʘʢ, ʢ ʧʨʠ-

ʤʝʨʫ, ʜʨʫʛʠʝ ʢʨʫʧʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ 

ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ ʚ 2014 ʛ. ʨʘʩʧʦʣʘʛʘʣʠ ʪʘ-

ʢʠʤʠ ʘʢʪʠʚʘʤʠ (ʪʘʙʣ. 2): 

 

ʊʘʙʣʠʮʘ 2 

ɸʢʪʠʚʳ ʢʨʫʧʥʝʡʰʠʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ 

ʅʘʟʚʘʥʠʝ ɹʈ 

ɸʢʪʠʚʳ, 

ʤʣʨʜ ʜʦʣʣ. 

ʉʐɸ 

ʋʜʝʣʴʥʳʡ ʚʝʩ 

ʘʢʪʠʚʦʚ ʚ ʜʝʥʝʞ-

ʥʦʤ ʘʛʨʝʛʘʪʝ ʄ2 

ʋʜʝʣʴʥʳʡ 

ʚʝʩ ʘʢʪʠʚʦʚ 

ʚ ɺɺʇ 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʂʠʪʘʷ 1664,03 8,40% 16,06% 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʗʧʦʥʠʠ 136,19 1,33% 2,96% 

ʀʥʜʦʥʝʟʠʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ 68,83 20,49% 7,75% 

ʂʦʨʝʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ 253,91 13,35% 18,00% 

ʀʥʜʫʩʪʨʠʘʣʴʥʳʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ ʀʥʜʠʠ 52,06 3,39% 2,52% 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ɹʨʘʟʠʣʠʠ 331,06 19,95% 14,11% 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʖʞʥʦ-ɸʬʨʠʢʘʥʩʢʦʡ 

ʈʝʩʧʫʙʣʠʢʠ  0,36 0,15% 0,10% 

ʅʝʤʝʮʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ 596,46 18,72% 15,48% 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʈʌ (ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ) 52,96 7,21% 2,85% 
 

ʀʩʪʦʯʥʠʢ: [56]. 

 

ɺ ʪʘʙʣ. 2 ʧʦʢʘʟʘʥʳ ʥʝ ʪʦʣʴʢʦ ʘʙʩʦ-

ʣʶʪʥʳʝ ʚʝʣʠʯʠʥʳ ʘʢʪʠʚʦʚ ʢʨʫʧʥʝʡʰʠʭ 

ʤʠʨʦʚʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ, ʥʦ ʠ ʠʭ ʦʪʥʦ-

ʰʝʥʠʝ ʢ ʪʘʢʠʤ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦ-

ʢʘʟʘʪʝʣʷʤ, ʢʘʢ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ (ʄ2) ʠ 

ɺɺʇ. ɼʘʥʥʳʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʯʪʦ ʩʨʝʜ-

ʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʦʪʥʦʰʝʥʠʷ ʘʢʪʠʚʦʚ ɹʈ ʢ 

ʘʛʨʝʛʘʪʫ ʄ2 ʩʦʩʪʘʚʣʷʝʪ 10,33% ʧʨʠ ʤʠ-

ʥʠʤʘʣʴʥʦʤ ʟʥʘʯʝʥʠʠ ʚ 0,15% (ʖɸʈ) ʠ 

ʤʘʢʩʠʤʘʣʴʥʦʤ ʚ 20,49% (ʀʥʜʦʥʝʟʠʷ). 

ʉʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʩʦʦʪʥʦʰʝʥʠʷ ʘʢʪʠ-

ʚʦʚ ɹʈ ʢ ɺɺʇ ʩʦʩʪʘʚʣʷʝʪ 8,87% ʧʨʠ ʤʘʢ-

ʩʠʤʘʣʴʥʦʤ ʟʥʘʯʝʥʠʠ ʚ 18% (ʖʞʥʘʷ ʂʦ-

ʨʝʷ) ʠ ʤʠʥʠʤʘʣʴʥʦʤ ʚ 0,1% (ʖɸʈ). 

ʇʦʩʣʝʜʥʠʡ ʠʟ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ï ʀʥ-

ʜʫʩʪʨʠʘʣʴʥʳʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ ʀʥʜʠʠ ï ʷʚ-

ʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʩʪʘʨʳʭ ʚ ʜʘʥ-

ʥʦʤ ʨʝʛʠʦʥʝ. ʆʥ ʙʳʣ ʩʦʟʜʘʥ ʚ 1964 ʛ. ʥʘ 

ʦʩʥʦʚʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʘ ʠ ʠʟʥʘ-

ʯʘʣʴʥʦ ʙʳʣ ʜʦʯʝʨʥʝʡ ʩʪʨʫʢʪʫʨʦʡ ʈʝʟʝʨʚ-

ʥʦʛʦ ʙʘʥʢʘ ʀʥʜʠʠ ï ʛʣʘʚʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʚ ʵʪʦʡ ʩʪʨʘʥʝ. ʆʜʥʘ-
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ʢʦ ʚʩʢʦʨʝ ʩʦʙʩʪʚʝʥʥʠʢʦʤ ʙʘʥʢʘ ʩʪʘʣʦ ʠʥ-

ʜʠʡʩʢʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ, ʢʦʪʦʨʦʝ ʩʢʦʨʨʝʢ-

ʪʠʨʦʚʘʣʦ ʝʛʦ ʬʫʥʢʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʪʨʝʙʦʚʘʥʠʷʤʠ ʚʨʝʤʝʥʠ. ʂ ʥʘʯʘʣʫ 80-ʭ 

IDBI ʩʪʘʣ ʛʣʘʚʥʳʤ ʢʦʦʨʜʠʥʘʪʦʨʦʤ ʠʥ-

ʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʠ, ʠ ʵʪʘ ʬʫʥʢʮʠʷ ʚʦ ʤʥʦʛʦʤ 

ʩʦʭʨʘʥʠʣʘʩʴ ʚ ʥʸʤ ʠ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘ-

ʧʝ [25]. 

ɺ ʧʨʦʮʝʩʩʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʣʠ-

ʙʝʨʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ IDBI 

ʙʳʣ ʧʨʝʦʙʨʘʟʦʚʘʥ ʚ ʘʢʮʠʦʥʝʨʥʫʶ ʢʦʤʧʘ-

ʥʠ,ʁ ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʙʘʥʢʫ ʧʨʠʦʙʨʝʩʪʠ 

ʙʦʣʝʝ ʨʳʥʦʯʥʳʝ ʯʝʨʪʳ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ 

ʜʦʩʪʠʞʝʥʠʶ ʧʦʩʪʘʚʣʝʥʥʳʭ ʧʝʨʝʜ ʥʠʤ ʮʝ-

ʣʝʡ. ʉʨʝʜʠ ʥʠʭ ʦʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʧʨʠʦ-

ʨʠʪʝʪʥʳʭ ʷʚʣʷʝʪʩʷ ʢʨʝʜʠʪʦʚʘʥʠʝ ʦʙʝʩʧʝ-

ʯʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʦʚʳʰʝ-

ʥʠʷ ʠʭ ʧʨʠʙʳʣʴʥʦʩʪʠ, ʘ ʟʥʘʯʠʪ, ʠ ʩʫʤʳ 

ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʙʶʜʞʝʪ. ɼʣʷ ʝʸ 

ʜʦʩʪʠʞʝʥʠʷ ʙʘʥʢ ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʝ ʤʦʜʝʨʥʠʟʘʮʠʠ ʠ ʨʘʟʚʠʪʠʷ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʚ ʪʘʢʠʭ ʦʪʨʘʩʣʷʭ, ʢʘʢ: ʦʙʨʘʙʘʪʳ-

ʚʘʶʱʘʷ, ʛʦʨʥʦʜʦʙʳʚʘʶʱʘʷ, ʘʚʪʦʤʦʙʠʣʴ-

ʥʘʷ, ʤʝʜʠʮʠʥʩʢʘʷ, ʧʠʱʝʚʘʷ, ʩʫʜʦʩʪʨʦʠ-

ʪʝʣɹʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ; ʪʨʘʥʩʧʦʨʪ; 

ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ; ʛʝʥʝʨʘʮʠʷ ʠ ʨʘʩʧʨʝʜʝ-

ʣʝʥʠʝ ʵʥʝʨʛʠʠ; ʛʦʩʪʠʥʠʯʥʦʝ ʭʦʟʷʡʩʪʚʦ; 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ; ʠʩʩʣʝʜʦʚʘ-

ʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ʜʣʷ ʩʦʟʜʘʥʠʷ ʧʨʦʤʳʰ-

ʣʝʥʥʦʛʦ ʨʦʩʪʘ ʠ ʜʨ. ʅʘ ʦʩʥʦʚʝ ʦʜʥʦʛʦ ʠʟ 

ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ IDBI ʚ 1990 ʛ. 

ʙʳʣ ʫʯʨʝʞʜʸʥ ʀʥʜʠʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ 

ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ (Small Indu-

stries Development Bank Of India ï SIDBI). 

ɽʛʦ ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʝ ʠ ʧʦʜʜʝʨʞʢʘ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʙʠʟ-

ʥʝʩʘ, ʘ ʪʘʢʞʝ ʢʦʦʨʜʠʥʘʮʠʷ ʠʥʩʪʠʪʫʪʦʚ ʚ 

ʵʪʦʡ ʦʙʣʘʩʪʠ. ɺ 1992 ʛ. ʙʳʣ ʩʦʟʜʘʥ ʩʧʝʮʠ-

ʘʣʴʥʳʡ ʬʦʥʜ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʥʘ ʦʩ-

ʥʦʚʝ ʢʦʪʦʨʦʛʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʫʯʨʝʞʜʝʥʦ 

ʝʱʸ 15 ʬʦʥʜʦʚ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʤʘʣʦʛʦ 

ʙʠʟʥʝʩʘ ʠ ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ [26]. 

ʉʨʝʜʠ ʩʪʨʘʥ ʃʘʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ 

ʢʨʫʧʥʝʡʰʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ɹʈ ʬʫʥʢʮʠʦ-

ʥʠʨʫʝʪ ʚ ɹʨʘʟʠʣʠʠ. ʀʤʝʥʫʝʪʩʷ ʦʥ ʅʘʮʠʦ-

ʥʘʣʴʥʳʡ ʙʘʥʢ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʩʦʮʠ-

ʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ɹʨʘʟʠʣʠʠ (Banco 

Nacional de Desenvolvimento Econ¹mico e 

Social ï BNDES) ʠ ʚ 2014 ʛ. ʨʘʩʧʦʣʘʛʘʣ 

ʘʢʪʠʚʘʤʠ ʙʦʣʝʝ ʯʝʤ ʚ 300 ʤʣʨʜ ʜʦʣʣ. 

ʉʐɸ. ɹʘʥʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʢʨʫʧʥʝʡ-

ʰʠʭ ʚ ɹʨʘʟʠʣʠʠ, ʧʨʝʜʩʪʘʚʣʷʷ ʩʦʙʦʡ ʦʩ-

ʥʦʚʥʦʡ ʠʥʩʪʨʫʤʝʥʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʤʳʰ-

ʣʝʥʥʦʡ ʠ ʩʪʨʫʢʪʫʨʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʘ. ʉʦʟʜʘʥ BNDES ʝʱʸ ʚ 1952 ʛ. 

ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʠ ʩʪʠʤʫʣʠʨʦ-

ʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʘ ʪʘʢʞʝ 

ʩʪʘʣʝʣʠʪʝʡʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ɺ ʜʘʣʴ-

ʥʝʡʰʝʤ ʩʬʝʨʘ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʩʰʠ-

ʨʠʣʘʩʴ, ʚʢʣʶʯʠʚ ʪʷʞʝʣʫʶ ʧʨʦʤʳʰʣʝʥ-

ʥʦʩʪʴ ʠ ʤʘʰʠʥʦʩʪʨʦʝʥʠʝ, ʩʳʨʴʝʜʦʙʳʚʘ-

ʶʱʠʝ ʦʪʨʘʩʣʠ, ʵʥʝʨʛʝʪʠʢʫ, ʩʝʣʴʩʢʦʝ ʭʦ-

ʟʷʡʩʪʚʦ, ʪʦ ʝʩʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚʝʩʴ ʩʧʝʢʪʨ 

ʙʘʟʦʚʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝ-

ʤʳ. ʇʦ ʤʝʨʝ ʨʦʩʪʘ ʤʘʩʰʪʘʙʘ ʦʧʝʨʘʮʠʡ ʥʘ 

ʙʘʟʝ BNDES ʙʳʣ ʩʦʟʜʘʥ ʨʷʜ ʜʦʯʝʨʥʠʭ 

ʩʪʨʫʢʪʫʨ: BNDESPAR ï ʢʦʤʧʘʥʠʷ ʧʦ ʜʦ-

ʣʝʚʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ; FINAME ï 

ʢʦʤʧʘʥʠʷ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʤʘʰʠʥʦ-

ʩʪʨʦʝʥʠʷ; BNDES Limited, UK ï ʢʦʤʧʘ-

ʥʠʷ ʧʦ ʧʦʜʜʝʨʞʢʝ ʟʘʨʫʙʝʞʥʳʭ ʙʨʘʟʠʣʴ-

ʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ; EXIM Brazil ï ʢʦʤʧʘ-

ʥʠʷ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ 

ʦʧʝʨʘʮʠʡ. 

ʇʨʠ ʬʠʥʘʥʩʦʚʦʤ ʩʦʜʝʡʩʪʚʠʠ ɹʨʘ-

ʟʠʣʴʩʢʦʛʦ ɹʈ ʨʝʘʣʠʟʫʶʪʩʷ ʜʝʩʷʪʢʠ ʧʨʦ-

ʝʢʪʦʚ, ʨʷʜ ʢʦʪʦʨʳʭ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣ. 3. 

ʂʨʫʧʥʝʡʰʠʤ ɹʈ ʚ ɸʬʨʠʢʝ ʷʚʣʷʝʪʩʷ 

ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʖʞʥʦ-ɸʬʨʠʢʘʥʩʢʦʡ ʈʝʩ-

ʧʫʙʣʠʢʠ (The Development Bank of South-

ern Africa ï DBSA), ʢʦʪʦʨʳʡ ʚ 2012 ʛ. 

ʨʘʩʧʦʣʘʛʘʣ ʘʢʪʠʚʘʤʠ ʚ 6179,10 ʤʣʥ ʜʦʣʣ. 

ʉʐɸ. ɹʘʥʢ ʩʦʟʜʘʥ ʚ 1983 ʛ. ʠ ʪʘʢʞʝ, ʢʘʢ 

ʠ ʤʥʦʛʠʝ, ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʥʝʩʢʦʣʴʢʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ ʚ ʩʚʦʝʡ 

ʩʪʨʘʥʝ. ɽʛʦ ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʷʚʣʷʝʪʩʷ ʫʩʢʦʨʝʥʠʝ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ ʜʣʷ ʧʦ-

ʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʞʠʟʥʠ ʣʶʜʝʡ. ɼʣʷ ʵʪʦ-

ʛʦ ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʬʠʥʘʥʩʦʚʳʝ ʠ ʥʝ-

ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʚʘʞ-

ʥʝʡʰʠʝ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ, ʢʦʥʮʝʥʪʨʠ- 
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ʇʨʦʝʢʪʳ, ʨʝʘʣʠʟʦʚʘʥʥʳʝ ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ  

ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ɹʨʘʟʠʣʠʠ ʚ 2014 ʛ.* 

ʉʝʢʪʦʨ  

ʵʢʦʥʦʤʠʢʠ 
ʇʨʦʝʢʪ ʂʨʘʪʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʉʫʤʤʘ ʬʠ-

ʥʘʥʩʠʨʦʚʘ-
ʥʠʷ 

ʀʥʬʨʘʩʪʨʫʢ-

ʪʫʨʘ 

ɸʵʨʦʧʦʨʪ 

ʈʠʦ-ʜʝ-

ɾʘʥʝʡʨʦ 

ʈʝʢʦʥʩʪʨʫʢʮʠʷ ʛʣʘʚʥʦʛʦ ʘʵʨʦʧʦʨʪʘ ɹʨʘʟʠʣʠʠ, 

ʚʢʣʶʯʘʶʱʘʷ ʝʛʦ ʤʦʜʝʨʥʠʟʘʮʠʶ, ʨʘʩʰʠʨʝʥʠʝ ʟʦ-

ʥʳ ʜʣʷ ʧʘʩʩʘʞʠʨʦʚ, ʤʝʩʪ ʩʪʦʷʥʢʠ ʩʘʤʦʣʸʪʦʚ, ʨʝ-
ʤʦʥʪ ʚʟʣʸʪʥʦ-ʧʦʩʘʜʦʯʥʳʭ ʧʦʣʦʩ ʠ ʫʚʝʣʠʯʝʥʠʝ 

ʘʚʪʦʩʪʦʷʥʢʠ 

1,1 ʤʣʨʜ  

ʙʨʘʟ. ʨʝʘʣʦʚ 

ɸʚʪʦʤʘʛʠ-
ʩʪʨʘʣʠ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʚʦʩ-
ʩʪʘʥʦʚʣʝʥʠʝ, ʧʦʜʜʝʨʞʢʫ ʵʢʩʧʣʫʘʪʘʮʠʠ, ʨʘʩʰʠʨʝ-

ʥʠʝ ʤʦʱʥʦʩʪʠ ʠ ʧʨʦʧʫʩʢʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʜʦʨʦʛ, ʘ 

ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʜʦʨʦʞʥʳʭ ʫʩʣʫʛ 

32 ʤʣʨʜ ʙʨʘʟ. 

ʨʝʘʣʦʚ ʚ ʪʝ-

ʯʝʥʠʝ 30 ʣʝʪ 

ʄʝʪʨʦ ʠ ʞʝ-
ʣʝʟʥʳʝ ʜʦ-

ʨʦʛʠ 

ʀʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʞʝʣʝʟʥʳʭ ʜʦʨʦʛ 
ʠ ʣʠʥʠʡ ʚ ʨʘʟʥʳʭ ʰʪʘʪʘʭ, ʧʨʦʢʣʘʜʢʘ ʚʝʪʦʢ ʩʢʦ-

ʨʦʩʪʥʦʛʦ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʩʦʦʙʱʝʥʠʷ 

92 ʤʣʨʜ  

ʙʨʘʟ. ʨʝʘʣʦʚ 

ʕʥʝʨʛʝʪʠʢʘ ɺʝʪʨʷʥʳʝ 

ʵʣʝʢʪʨʦ-
ʩʪʘʥʮʠʠ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ 19 ʧʨʦʝʢʪʦʚ ʧʦ ʩʪʨʦʠʪʝʣʴʩʪʚʫ 

ʚʝʪʨʷʥʳʭ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ, ʩʫʤʤʘʨʥʘʷ ʤʦʱʥʦʩʪʴ 
ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʝʪ 2150 ʄɺʪ 

580,8 ʤʣʥ 

ʙʨʘʟ. ʨʝʘʣʦʚ 

 ɻʠʜʨʦʵʣʝʢʪ-

ʨʦʩʪʘʥʮʠʠ 

ʋʯʘʩʪʠʝ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʛʠʜʨʦʵʣʝʢʪʨʦʩʪʘʥʮʠʠ 

Cachoeira Caldeir«o ʥʘ ʨʝʢʝ ɸʨʘʛʫʘʨʠ 

504,1 ʤʣʥ 

ʙʨʘʟ. ʨʝʘʣʦʚ 

ʊʝʣʝʢʦʤʤʫʥʠ-
ʢʘʮʠʠ 

Zenvia ʂʦʤʧʘʥʠʷ, ʟʘʥʠʤʘʶʱʘʷʩʷ ʨʘʟʨʘʙʦʪʢʦʡ ʤʦʙʠʣʴ-
ʥʳʭ ʧʨʠʣʦʞʝʥʠʡ ʠ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʧʦʨʪʘʪʠʚʥʳʭ 

ʫʩʪʨʦʡʩʪʚ 

35,5 ʤʣʥ 

ʙʨʘʟ. ʨʝʘʣʦʚ 

ʅʝʬʪʴ ʠ ʛʘʟ ʇʨʦʛʨʘʤʤʘ 
"The Inova 

Petro" 

ʎʝʣʴ ʧʨʦʛʨʘʤʤʳ ʩʦʚʤʝʩʪʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 
ʧʨʦʝʢʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʪʝʭ-

ʥʦʣʦʛʠʡ ʚ ʦʙʣʘʩʪʠ ʥʝʬʪʝʧʝʨʝʨʘʙʦʪʢʠ, ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʝ ʦʩʚʦʝʥʠʷ ʥʦʚʳʭ ʤʝʩʪʦʨʦʞʜʝʥʠʡ ʠ ʧʦʜ-

ʜʝʨʞʢʘ ʙʨʘʟʠʣʴʩʢʠʭ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʭ ʢʦʤʧʘʥʠʡ 

185 ʤʣʥ  

ʙʨʘʟ. ʨʝʘʣʦʚ 

ʄʝʜʠʮʠʥʘ ʠ 

ʙʠʦʪʝʭʥʦʣʦ-

ʛʠʠ 

ʇʨʦʛʨʘʤʤʘ 

"INDUSTRI

AL 
HEALTH 

COMPLEX" 

ɹʘʥʢ ʘʢʪʠʚʥʦ ʬʠʥʘʥʩʠʨʫʝʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʦʙʣʘ-

ʩʪʠ ʙʠʦʪʝʭʥʦʣʦʛʠʡ, ʨʘʟʨʘʙʦʪʢʝ ʥʦʚʳʭ ʤʝʪʦʜʦʚ 

ʣʝʯʝʥʠʷ ʩʝʨʜʝʯʥʦ-ʩʦʩʫʜʠʩʪʳʭ ʟʘʙʦʣʝʚʘʥʠʡ ʠ ʨʘʟ-
ʚʠʚʘʝʪ ʧʘʨʪʥʸʨʩʪʚʦ ʩ ʚʝʜʫʱʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ 

ʩʪʨʘʥʳ 

250 ʤʣʥ  

ʙʨʘʟ. ʨʝʘʣʦʚ 

ʉʝʣʴʩʢʦʝ  

ʭʦʟʷʡʩʪʚʦ 

ɸʛʨʦʪʝʭʥʦ-

ʣʦʛʠʠ 

ʋʯʘʩʪʠʝ ʙʘʥʢʘ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʩʝʣʴʩʢʠʭ ʢʨʝʜʠ-

ʪʦʚ, ʧʦʜʜʝʨʞʢʝ ʤʘʣʦʛʦ ʬʝʨʤʝʨʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ 
ʧʨʠʨʦʜʦʦʭʨʘʥʥʳʭ ʧʨʦʛʨʘʤʤ 

70 ʤʣʥ  

ʙʨʘʟ. ʨʝʘʣʦʚ 

 

ʀʩʪʦʯʥʠʢ: [27]. 

 

ʨʫʷʩʴ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʦʙʲʝʢʪʘʭ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. 

ɺ ʪʝʯʝʥʠʝ 1990-ʭ ʛʦʜʦʚ ʤʘʩʰʪʘʙʳ ʠ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ DBSA ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʩʰʠʨʠ-

ʣʠʩʴ. ɺ ʩʪʨʘʥʝ ʙʳʣ ʧʨʠʥʷʪ ʩʧʝʮʠʘʣʴʥʳʡ 

ʟʘʢʦʥ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʡ ʝʛʦ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʧʨʦʚʝʜʝʥʳ ʜʦʧʦʣʥʠʪʝʣʴ-

ʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʙʘʥ-

ʢʘ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʙʘʥʢʫ ʫʜʘʣʦʩʴ ʚʳʡʪʠ 

ʟʘ ʧʨʝʜʝʣʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʛʨʘʥʠʮ ʠ ʧʨʝ-

ʚʨʘʪʠʪʴʩʷ ʚ ʦʜʠʥ ʠʟ ʚʝʜʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ ʚʩʝʡ ʶʞʥʦʡ ʯʘʩʪʠ ʘʬʨʠʢʘʥ-

ʩʢʦʛʦ ʤʘʪʝʨʠʢʘ. ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ 

ʙʘʥʢ ʧʨʦʜʦʣʞʘʝʪ ʥʘʨʘʱʠʚʘʪʴ ʦʙʲʝʤʳ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ, ʦʪʢʨʳʚʘʷ ʥʦʚʳʝ ʬʠʣʠʘʣʳ ʢʘʢ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʟʘ ʝʸ ʧʨʝʜʝʣʘʤʠ. 
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ʇʨʠ ʵʪʦʤ ʩʬʝʨʘ ʠʥʪʝʨʝʩʦʚ ʙʘʥʢʘ ʧʦʤʠʤʦ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʧʨʦʝʢʪʦʚ ʪʝʧʝʨʴ ʪʘʢ-

ʞʝ ʚʢʣʶʯʘʝʪ ʨʝʛʠʦʥʘʣʴʥʦʝ ʠ ʤʫʥʠʮʠ-

ʧʘʣʴʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʘ ʪʘʢʞʝ ʥʘʣʘʞʠ-

ʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʸʨ-

ʩʪʚʘ. 

ɺ Eʚʨʦʧʝ ʢʨʫʧʥʝʡʰʠʤ ʬʠʥʘʥʩʦʚʳʤ 

ʠʥʩʪʠʪʫʪʦʤ ʨʘʟʚʠʪʠʷ ʷʚʣʷʝʪʩʷ Kreditans-

talt f¿r Wiederaufbau ï ʅʝʤʝʮʢʠʡ ʙʘʥʢ 

ʨʘʟʚʠʪʠʷ, ʦʩʥʦʚʘʥʥʳʡ ʚ 1948 ʛ. ʀʟʥʘ-

ʯʘʣʴʥʦ ʦʥ ʩʦʟʜʘʚʘʣʩʷ ʚ ʢʘʯʝʩʪʚʝ ʠʥʩʪʨʫ-

ʤʝʥʪʘ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʛʨʘʤʤ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʦʩ-

ʥʦʚʥʳʤ ʟʘʢʘʟʯʠʢʦʤ ʙʘʥʢʘ ʚʳʩʪʫʧʘʝʪ ʌʝ-

ʜʝʨʘʣʴʥʦʝ ʤʠʥʠʩʪʝʨʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ ɻʝʨʤʘʥʠʠ. 

ɺʤʝʩʪʝ ʩ ʵʪʠʤ ʟʘ ʛʦʜʳ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ KfW ʨʘʩʰʠʨʠʣ ʛʝʦʛʨʘʬʠʶ ʩʚʦʝʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʥʘ ʜʝʩʷʪʢʠ ʩʪʨʘʥ ɸʬʨʠʢʠ, ʃʘ-

ʪʠʥʩʢʦʡ ɸʤʝʨʠʢʠ, ɸʟʠʠ ʠ ʖʛʦ-ɺʦʩʪʦʯ-

ʥʦʡ ɽʚʨʦʧʳ. ɹʘʥʢ ʠʤʝʝʪ ʧʨʝʜʩʪʘʚʠʪʝʣʴ-

ʩʪʚʘ ʚ ʙʦʣʝʝ 70 ʩʪʨʘʥʘʭ ʤʠʨʘ ʩ ʛʣʘʚʥʳʤ 

ʦʬʠʩʦʤ ʚʦ ʌʨʘʥʢʬʫʨʪʝ-ʥʘ-ʄʘʡʥʝ. ɺ 

2013 ʛ. ʘʢʪʠʚʳ ʙʘʥʢʘ ʩʦʩʪʘʚʠʣʠ 464,8 

ʤʣʨʜ. ʝʚʨʦ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ 

ʚʳʩʦʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʤʠʨʝ. 

ɺ ʪʘʙʣ. 4 ʧʨʠʚʝʜʝʥʳ ʜʘʥʥʳʝ ʦ ʩʨʝʜ-

ʩʪʚʘʭ, ʚʳʜʝʣʝʥʥʳʭ ʚ 2013 ʛ. ʥʘ ʨʘʟʚʠʪʠʝ 

ʧʨʠʦʨʠʪʝʪʥʳʭ ʜʣʷ ʙʘʥʢʘ ʥʘʧʨʘʚʣʝʥʠʡ. 
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ʉʨʝʜʩʪʚʘ, ʚʳʜʝʣʝʥʥʳʝ ɹʘʥʢʦʤ ʨʘʟʚʠʪʠʷ ɻʝʨʤʘʥʠʠ  

ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʦʚ ʚ 2013 ʛ. 

ˉ 

ʧ/ʧ 
ʅʘʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʣʥ ʝʚʨʦ ʫʜʝʣʴʥʳʡ ʚʝʩ 

1 ʉʦʮʠʘʣʴʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʩʣʫʞʙʳ 1609 31% 

1.1 ʆʙʨʘʟʦʚʘʥʠʝ 257 5% 

1.2 ɿʜʨʘʚʦʦʭʨʘʥʝʥʠʝ 297 6% 

1.3 ɼʝʤʦʛʨʘʬʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ ʠ ʧʨʦʛʨʘʤʤʳ, ʨʝʧʨʦʜʫʢ-

ʪʠʚʥʦʝ ʟʜʦʨʦʚʴʝ 110 2% 

1.4 ɺʦʜʦʩʥʘʙʞʝʥʠʝ, ʢʘʥʘʣʠʟʘʮʠʷ ʠ ʫʪʠʣʠʟʘʮʠʷ ʤʫʩʦʨʘ 726 14% 

1.5 ɻʦʩʫʜʘʨʩʪʚʦ ʠ ʛʨʘʞʜʘʥʩʢʦʝ ʦʙʱʝʩʪʚʦ 176 3% 

1.6 ʇʨʦʯʠʝ ʩʬʝʨʳ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʠ ʩʣʫʞʙʳ  43 1% 

2 ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʩʣʫʞʙʳ 2906 55% 

2.1 ʊʨʘʥʩʧʦʨʪʠʨʦʚʢʘ ʠ ʭʨʘʥʝʥʠʝ 202 4% 

2.2 ʕʥʝʨʛʝʪʠʢʘ ʠ ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʝ 1461 28% 

2.3 ʌʠʥʘʥʩʳ 1243 24% 

3 ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʦʪʨʘʩʣʠ 161 3% 

3.1 ʉʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʨʳʙʦʣʦʚʩʪʚʦ 160 3% 

3.2 ʇʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʧʦʣʝʟʥʳʝ ʠʩʢʦʧʘ-

ʝʤʳʝ ʠ ʛʦʨʥʦʜʦʙʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ 1 0% 

4 ɼʨʫʛʠʝ 592 11% 

5 ɺʩʝʛʦ 5268 100% 
 

ʀʩʪʦʯʥʠʢ: [28]. 

 

ʊʘʙʣʠʮʘ ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʯʪʦ ʧʨʠʦ-

ʨʠʪʝʪʥʳʤʠ ʜʣʷ KfW ʷʚʣʷʶʪʩʷ ʦʙʲʝʢʪʳ 

ʩʦʮʠʘʣʴʥʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʳ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʨʘʟʚʠʪʠʶ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʫʜʝʣʷʝʪʩʷ ʥʝ 

ʩʪʦʣʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ. ɹʘʥʢ ʚʳ-
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ʜʝʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʨʝʘʣʠ-

ʟʘʮʠʶ ʧʨʦʛʨʘʤʤ ʧʦ ʟʘʱʠʪʝ ʢʣʠʤʘʪʘ ʠ 

ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʚ ʩʬʝʨʝ ʟʜʨʘʚʦʦʭʨʘ-

ʥʝʥʠʷ, ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʷ, ʦʙʨʘʟʦʚʘʥʠʷ  

ʠ ʜʨ. 

ʅʘ ʧʨʦʩʪʨʘʥʩʪʚʝ ʉʅɻ ʥʘʠʙʦʣʴʰʠʝ 

ʘʢʪʠʚʳ ʠ ʤʘʩʰʪʘʙʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʤʝʝʪ 

ʨʦʩʩʠʡʩʢʠʡ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ, ʧʦʨʷʜʦʢ 

ʨʘʙʦʪʳ ʢʦʪʦʨʦʛʦ c 2007 ʛ. ʨʝʛʫʣʠʨʫʝʪʩʷ 

ʩʧʝʮʠʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆ ʙʘʥʢʝ ʨʘʟʚʠ-

ʪʠʷè. ɼʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ ʥʘʮʝʣʝʥʘ ʥʘ 

ʩʦʜʝʡʩʪʚʠʝ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, ʧʦ-

ʚʳʰʝʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʝʝ ʤʦʜʝʨʥʠʟʘʮʠʶ. 

ʈʝʘʣʠʟʘʮʠʷ ʤʠʩʩʠʠ ʙʘʥʢʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʟʘ ʩʯʸʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠ ̫ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʩ ʩʬʝ-

ʨʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʠʥʥʦʚʘʮʠʡ, ʦʩʦʙʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʠ ʟʘʱʠʪʳ ʦʢʨʫʞʘʶ-

ʱʝʡ ʩʨʝʜʳ. ɹʘʥʢ ʦʢʘʟʳʚʘʝʪ ʧʦʜʜʝʨʞʢʫ 

ʵʢʩʧʦʨʪʘ ʨʦʩʩʠʡʩʢʠʭ ʪʦʚʘʨʦʚ, ʨʘʙʦʪ ʠ 

ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʬʠʥʘʥʩʠʨʫʝʪ ʧʨʦʛʨʘʤʤʳ 

ʧʦ ʨʘʟʚʠʪʠʶ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠ-

ʥʠʤʘʪʝʣʴʩʪʚʘ. 

ɿʘ ʚʨʝʤʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ɺʥʝʰʵʢʦ-

ʥʦʤʙʘʥʢʦʤ ʙʳʣʠ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʥʳ ʪʘ-

ʢʠʝ ʧʨʦʝʢʪʳ: 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʟʘʚʦʜʘ ʧʦ ʧʨʦʠʟʚʦʜ-

ʩʪʚʫ ʩʠʥʪʝʪʠʯʝʩʢʦʛʦ ʩʘʧʬʠʨʘ ʜʣʷ ʦʧʪʦ-

ʵʣʝʢʪʨʦʥʠʢʠ ʚ ʛ. ʅʘʙʝʨʝʞʥʳʝ ʏʝʣʥʳ (4,6 

ʤʣʨʜ ʨʦʩ. ʨʫʙ.); 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ɼʘʪʘ-ʎʝʥʪʨʘ ʜʣʷ 

ʨʘʟʤʝʱʝʥʠʷ ʠ ʵʢʩʧʣʫʘʪʘʮʠʠ ʚʳʯʠʩʣʠ-

ʪʝʣʴʥʳʭ ʩʠʩʪʝʤ ʠ ʀʂʊ-ʦʙʦʨʫʜʦʚʘʥʠʷ ʚ  

ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ (2,2 ʤʣʨʜ ʨʦʩ. ʨʫʙ.); 

ʧʦʩʪʘʚʢʘ 10 ʚʦʟʜʫʰʥʳʭ ʩʫʜʦʚ  

çʉʫʭʦʡ-ʉʫʧʝʨʜʞʝʪ 100è ʜʣʷ ʆɸʆ  

çɸʵʨʦʬʣʦʪ-ʈʦʩʩʠʡʩʢʠʝ ɸʚʠʘʣʠʥʠʠè (250 

ʤʣʥ ʜʦʣʣ. ʉʐɸ); 

ʩʦʟʜʘʥʠʝ ʩʦʚʤʝʩʪʥʦʛʦ ʘʚʪʦʤʦʙʠʣʴ-

ʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ çʌʦʨʜ-ʉʦʣʣʝʨʩè  

(39 ʤʣʨʜ ʨʦʩ. ʨʫʙ.); 

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʦʪʜʝʣʴʥʦʛʦ ʧʨʦʤʳʰ-

ʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʠʣʭʣʦʨʩʠʣʘʥʦʚ 

ʚ ʛ. ʂʘʟʘʥʠ (7,8 ʤʣʨʜ ʨʦʩ. ʨʫʙ.); 

ʩʦʟʜʘʥʠʝ ʦʙʲʝʜʠʥʝʥʥʦʛʦ ʪʨʘʥʩ-

ʧʦʨʪʥʦ-ʣʦʛʠʩʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ ʚ ʂʘʣʫʞ-

ʩʢʦʡ ʦʙʣʘʩʪʠ (3,7 ʤʣʨʜ ʨʦʩ. ʨʫʙ.); 

ʧʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ ʆɸʆ çɸʚʪʦ-

ɺɸɿè ï 2020 (43,1 ʤʣʨʜ ʨʦʩ. ʨʫʙ.). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʤʤʳ, ʚʳʜʝʣʷʝʤʳʝ 

ʥʘʮʠʦʥʘʣʴʥʳʤʠ ɹʈ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦʙ 

ʠʭ ʟʥʘʯʠʪʝʣʴʥʦʤ ʚʢʣʘʜʝ ʚ ʨʘʟʚʠʪʠʝ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʠ ʠ ʩʦʚʨʝʤʝʥʥʦʡ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʳ. ɹʝʟ ʫʯʘʩʪʠ ̫ ɹʈ ʨʝʘʣʠʟʘʮʠʷ 

ʤʥʦʛʠʭ ʠʟ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʨʦʝʢʪʦʚ ʙʳʣʘ 

ʙʳ ʥʝʚʦʟʤʦʞʥʘ. 

 

ʇʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ 

ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʩʪʨʫʢʪʫʨʳ ʤʠʨʦʚʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʥʘʨʷʜʫ ʩ ʛʣʦʙʘʣʴ-

ʥʳʤʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʟʤʝ-

ʥʝʥʠʷʤʠ ʧʨʠʚʦʜʠʪ ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ 

ʩʤʝʱʝʥʠʶ ʘʢʮʝʥʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ɹʈ. ʄʥʦʛʠʝ ʠʟ ʥʠʭ ʩʪʘʣʢʠʚʘʶʪʩʷ 

ʩ ʧʨʦʙʣʝʤʘʤʠ ʠ ʚʳʟʦʚʘʤʠ, ʩʚʦʡʩʪʚʝʥʥʳ-

ʤʠ ʪʨʘʜʠʮʠʦʥʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʙʘʥʢʦʚ-

ʩʢʦʛʦ ʨʳʥʢʘ (ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʘʤ), ʪʘ-

ʢʠʤʠ ʢʘʢ ʥʝʭʚʘʪʢʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʚʳʩʦʢʘʷ 

ʜʦʣʷ ʧʨʦʙʣʝʤʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʫʚʝʣʠʯʝʥʠʝ 

ʨʠʩʢʦʚ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ ɹʈ ʩʪʘʣʢʠ-

ʚʘʶʪʩʷ ʠ ʩʦ ʩʧʝʮʠʬʠʯʝʩʢʠʤʠ ʪʨʫʜʥʦʩʪʷ-

ʤʠ, ʩʚʦʡʩʪʚʝʥʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʠʥ-

ʩʪʠʪʫʪʘʤ, ʯʪʦ ʥʘʢʣʘʜʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʦʪʧʝʯʘʪʦʢ ʥʘ ʠʭ ʜʘʣʴʥʝʡʰʫʶ ʩʫʜʴʙʫ ʠ 

ʩʧʝʮʠʬʠʢʫ ʨʘʙʦʪʳ. 

ʈʘʩʧʨʦʩʪʨʘʥʸʥʥʦʡ ʧʨʦʙʣʝʤʦʡ ʤʥʦ-

ʛʠʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ɹʈ ʷʚʣʷʝʪʩʷ ʦʜʥʦʩʪʦ-

ʨʦʥʥʦʩʪʴ ʚ ʢʦʥʮʝʥʪʨʘʮʠʠ ʩʨʝʜʩʪʚ ʠ ʦʪ-

ʩʫʪʩʪʚʠʝ ʛʠʙʢʦʩʪʠ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʤ ʤʝ-

ʭʘʥʠʟʤʝ, ʯʪʦ ʚʳʟʚʘʥʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 

ʭʘʨʘʢʪʝʨʦʤ ʠʭ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʧʨʠʚʦʜʠʪ 

ʢ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ɺʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ ʦʪʩʫʪʩʪʚʫʝʪ ʜʦʣʞʥʘʷ ʥʦʨʤʘʪʠʚ-

ʥʦ-ʧʨʘʚʦʚʘʷ ʙʘʟʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ɹʈ, ʘ ʩʘʤʠ ʬʫʥʢʮʠʠ, ʚʳʧʦʣʥʷʝʤʳʝ 

ɹʈ, ʜʫʙʣʠʨʫʶʪʩʷ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘ-

ʤʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʥʘʮʠʦ-

ʥʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦ ɹʈ ʩʣʝʜʫʝʪ ʧʨʦʚʦʜʠʪʴ 

ʯʸʪʢʦʝ ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʩʬʝʨʳ ʦʧʝʨʘʮʠʡ ɹʈ 

ʠ ʦʙʳʯʥʳʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, ʯʪʦ 
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ʧʦʟʚʦʣʠʪ ʦʜʥʦʟʥʘʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʤʝʩʪʦ 

ʪʘʢʦʛʦ ʙʘʥʢʘ ʚ ʵʢʦʥʦʤʠʢʝ ʛʦʩʫʜʘʨʩʪʚʘ 

[22]. 

ʇʨʦʙʣʝʤʳ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪ-

ʩʷ ʤʥʦʛʠʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ, 

ʭʦʨʦʰʦ ʠʣʣʶʩʪʨʠʨʫʶʪʩʷ ʥʘ ʧʨʠʤʝʨʝ 

ʨʦʩʩʠʡʩʢʦʛʦ ɺʥʝʰʵʢʦʥʦʤʙʘʥʢʘ. ɺ 2015 ʛ. 

ʙʘʥʢ ʩʪʦʣʢʥʫʣʩʷ ʩ ʜʦʣʛʦʚʳʤ ʢʨʠʟʠʩʦʤ, 

ʢʦʪʦʨʳʡ ʛʨʦʟʠʣ ʧʝʨʝʨʘʩʪʠ ʚ ʜʝʬʦʣʪ ʠ ʦʪ-

ʢʘʟ ʦʪ ʚʥʝʰʥʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʌʠʥʘʥʩʦ-

ʚʳʝ ʧʨʦʙʣʝʤʳ ʙʘʥʢʘ ʙʳʣʠ ʚʳʟʚʘʥʳ ʩʦʚʦ-

ʢʫʧʥʦʩʪʴʶ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩ-

ʢʠʭ ʧʨʠʯʠʥ, ʦʜʥʦʡ ʠʟ ʢʦʪʦʨʳʭ ʩʪʘʣʦ ʚʚʝ-

ʜʝʥʠʝ ʚ ʦʪʥʦʰʝʥʠʠ ʙʘʥʢʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʩʘʥʢʮʠʡ ʩʦ ʩʪʦʨʦʥʳ ʉʐɸ ʠ ɽʉ. ʂʘʢ 

ʩʣʝʜʩʪʚʠʝ ʙʘʥʢ ʫʪʨʘʪʠʣ ʜʦʩʪʫʧ ʢ ʝʚʨʦ-

ʧʝʡʩʢʠʤ ʠ ʘʤʝʨʠʢʘʥʩʢʠʤ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʥʢʘʤ ʠ ʜʝʰʝʚʳʤ ʢʨʝʜʠʪʘʤ ʟʘʨʫʙʝʞʥʳʭ 

ʙʘʥʢʦʚ. ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ ʦʪʨʠʮʘ-

ʪʝʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʧʦʩʦʙʥʦʩʪʴ ʙʘʥ-

ʢʘ ʚʦʚʨʝʤʷ ʦʙʩʣʫʞʠʚʘʪʴ ʩʚʦʠ ʜʦʣʛʠ ʦʢʘ-

ʟʳʚʘʝʪ ʜʝʚʘʣʴʚʘʮʠʷ ʨʫʙʣʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʯʝʛʦ ʜʣʷ ʩʪʘʙʠʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦ-

ʩʪʦʷʥʠʷ ʙʘʥʢʘ, ʧʦ ʦʮʝʥʢʘʤ ʵʢʩʧʝʨʪʦʚ, 

ʪʨʝʙʫʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦ 1-1,5 ʪʨʣʥ ʨʫʙ. 

[49]. 

ʌʠʥʘʥʩʦʚʳʝ ʧʨʦʙʣʝʤʳ ʫ ɺʕɹʘ 

ʥʘʯʘʣʠʩʴ ʟʘʜʦʣʛʦ ʜʦ ʚʚʝʜʝʥʠʷ ʚ ʦʪʥʦʰʝ-

ʥʠʠ ʥʝʛʦ ʩʘʥʢʮʠʡ. ɹʘʥʢ ʩʦʟʜʘʥ ʚ ʢʘʯʝʩʪʚʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʦʨʧʦʨʘʮʠʠ, ʥʘʙʣʶʜʘ-

ʪʝʣʴʥʳʡ ʩʦʚʝʪ ʢʦʪʦʨʦʡ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʦʩʪʦʠʪ ʠʟ ʯʣʝʥʦʚ ʢʘʙʠʥʝʪʘ ʤʠʥʠʩʪʨʦʚ 

ʈʌ. ʈʝʰʝʥʠʷ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 

ʦʙʷʟʘʪʝʣʴʥʳ ʜʣʷ ʧʨʘʚʣʝʥʠʷ ʙʘʥʢʘ, ʚ ʨʝ-

ʟʫʣʴʪʘʪʝ ʯʝʛʦ ɺʕɹ ʬʘʢʪʠʯʝʩʢʠ ʩʪʘʣ ʠʥ-

ʩʪʨʫʤʝʥʪʦʤ ʨʝʰʝʥʠʷ ʪʝʢʫʱʠʭ ʧʨʦʙʣʝʤ ʚ 

ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ. ɺ 2008 ʛ. ʙʘʥʢ 

ʧʨʠʥʠʤʘʣ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʘʥʪʠʢʨʠ-

ʟʠʩʥʦʡ ʧʦʜʜʝʨʞʢʝ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʘ 

ʪʘʢʞʝ ʚʳʜʝʣʠʣ ʢʨʝʜʠʪʳ ʥʘ 50 ʤʣʨʜ ʜʦʣʣ. 

ʢʦʤʧʘʥʠʷʤ, ʠʩʧʳʪʳʚʘʚʰʠʤ ʧʨʦʙʣʝʤʳ ʩ 

ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʚʘʣʶʪʥʳʭ ʜʦʣʛʦʚ (çʈʫ-

ʩʘʣè, X5 Retail, çɺʳʤʧʝʣʢʦʤè, ʈɾɼ, 

çɽʚʨʘʟè ʠ ʜʨ.) [48]. ʀʪʦʛʦʤ ʵʪʦʛʦ ʩʪʘʣʠ 

ʫʙʳʪʢʠ ʚ 46 ʤʣʨʜ ʨʫʙ., ʩ ʢʦʪʦʨʳʤʠ ʙʘʥʢ 

ʟʘʢʦʥʯʠʣ 2008 ʛ. 

ɽʱʸ ʦʜʥʠʤ ʬʘʢʪʦʨʦʤ, ʧʨʠʚʝʜʰʠʤ ʢ 

ʧʦʷʚʣʝʥʠʶ ʚ ʧʦʨʪʬʝʣʝ ʙʘʥʢʘ ʩʫʱʝʩʪʚʝʥ-

ʥʦʡ ʜʦʣʠ ʧʨʦʙʣʝʤʥʳʭ ʠ ʙʝʟʥʘʜʝʞʥʳʭ ʘʢ-

ʪʠʚʦʚ, ʩʪʘʣʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʤ ʧʨʦʝʢ-

ʪʦʚ,  ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʦʚʝʜʝʥʠʝʤ ʆʣʠʤʧʠʘ-

ʜʳ ʚ ʉʦʯʠ ʚ 2014 ʛ. ʅʝʚʦʟʚʨʘʪʥʳʝ ʢʨʝʜʠ-

ʪʳ ʧʦ ʵʪʠʤ ʧʨʦʝʢʪʘʤ ʚ ʩʫʤʤʝ ʩʦʩʪʘʚʣʷʶʪ 

ʦʢʦʣʦ 200 ʤʣʨʜ ʨʫʙ. [50], ʧʨʠ ʪʦʤ ʯʪʦ 

ʩʨʝʜʩʪʚʘ ʜʣʷ ʥʠʭ ʙʳʣʠ ʧʨʠʚʣʝʯʝʥʳ ʟʘ 

ʩʯʝʪ ʚʳʧʫʩʢʘ ʝʚʨʦʙʦʥʜʦʚ, ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʧʦ ʢʦʪʦʨʳʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʝʚʘʣʴʚʘʮʠʠ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʈʌ ʚʳʨʦʩʣʘ ʬʘʢ-

ʪʠʯʝʩʢʠ ʚʜʚʦʝ. ɺ ʠʪʦʛʝ ʜʣʷ ʩʧʘʩʝʥʠʷ ʨʦʩ-

ʩʠʡʩʢʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʚ 2016-2017 ʛʛ. 

ʧʦʪʨʝʙʫʶʪʩʷ ʤʠʣʣʠʘʨʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʚʣʠʚʘʥʠʷ, ʩʫʱʝʩʪʚʝʥʥʳʝ ʧʝʨʝʩʪʘʥʦʚʢʠ ʚ 

ʩʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʝʥʠʝ 

ʩʪʨʫʢʪʫʨʳ ʠ ʤʝʭʘʥʠʟʤʦʚ ʬʫʥʢʮʠʦʥʠʨʦ-

ʚʘʥʠʷ ʜʘʥʥʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ.   

ʇʨʠʤʝʨ ɺʕɹʘ ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʯʪʦ 

ʛʣʘʚʥʳʤʠ ʫʛʨʦʟʘʤʠ ʠ ʧʨʦʙʣʝʤʘʤʠ, ʩ ʢʦ-

ʪʦʨʳʤʠ ʤʦʞʝʪ ʩʪʦʣʢʥʫʪʴʩʷ ʥʘʮʠʦʥʘʣʴ-

ʥʳʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ, ʷʚʣʷʶʪʩʷ: 

ʯʨʝʟʤʝʨʥʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʝ ʫʯʘ-

ʩʪʠʝ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʢʣʶʯʝʚʳʭ ʜʣʷ 

ʙʘʥʢʘ ʨʝʰʝʥʠʡ ʠ ʚʳʙʦʨʝ ʥʘʧʨʘʚʣʝʥʠʡ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ; 

ʠʛʥʦʨʠʨʦʚʘʥʠʝ ʫʛʨʦʟ ʠ ʨʠʩʢʦʚ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘʚʝʜʦʤʦ ʫʙʳʪʦʯʥʳʭ ʧʨʦ-

ʝʢʪʦʚ; 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʙʘʥʢʘ ʚ ʢʘʯʝʩʪʚʝ ʠʥ-

ʩʪʨʫʤʝʥʪʘ ʘʥʪʠʢʨʠʟʠʩʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ; 

ʥʝʵʬʬʝʢʪʠʚʥʳʡ ʤʝʥʝʜʞʤʝʥʪ ʠ ʦʨ-

ʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ; 

ʚʥʝʰʥʠʝ ʫʛʨʦʟʳ ʠ ʨʠʩʢʠ ʫʪʨʘʪʳ ʠʩ-

ʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʇʝʨʩʧʝʢʪʠʚʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ɹʈ ʚ 

ʍʍI ʚʝʢʝ ʦʧʨʝʜʝʣʷʶʪʩʷ ʤʥʦʞʝʩʪʚʦʤ ʬʘʢ-

ʪʦʨʦʚ. ɹʦʣʴʰʠʥʩʪʚʦ ʠʟ ʥʠʭ ʤʦʞʥʦ ʦʙʲ-

ʝʜʠʥʠʪʴ ʚ ʜʚʝ ʙʦʣʴʰʠʝ ʛʨʫʧʧʳ [22]: 

1) ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʧʦʨʷʜʦʢ 

ʤʦʙʠʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ; 

2) ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʧʦʨʷʜʦʢ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ. 

ʉʨʝʜʠ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʚʦʜʷʪ 

ʢ ʠʟʤʝʥʝʥʠʶ ʤʝʭʘʥʠʟʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ɹʈ, ʚʳʜʝʣʷʶʪʩʷ: 
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ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʠ ʙʦʣʝʝ ʘʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʝʛʦ ʚʦʟ-

ʤʦʞʥʦʩʪʝʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ 

ɹʈ; 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʠ-

ʥʘʥʩʦʚʦʛʦ ʠʥʞʠʥʠʨʠʥʛʘ ʜʣʷ ʩʥʠʞʝʥʠʷ 

ʚʦʟʜʝʡʩʪʚʠʷ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ ʠ ʩʚʦʝʚʨʝ-

ʤʝʥʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ; 

ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʡʤʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʦʙʷʟʘ-

ʪʝʣʴʩʪʚ ɹʈ; 

ʨʘʩʰʠʨʝʥʠʝ ʥʘʙʦʨʘ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʠʤʝʥʷʝʤʳʭ ʚ ʧʨʘʢʪʠʢʝ 

ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ; 

ʩʣʠʷʥʠʝ ʠ ʢʦʥʩʦʣʠʜʘʮʠʷ ɹʈ ʩ ʜʨʫ-

ʛʠʤʠ, ʚ ʪ. ʯ. ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʩʪʨʫʢʪʫʨʘ-

ʤʠ. 

ʅʘ ʙʫʜʫʱʝʝ ɹʈ ʪʘʢʞʝ ʦʢʘʟʳʚʘʶʪ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʠʟʤʝʥʝʥʠʷ ʚ 

ʤʝʭʘʥʠʟʤʝ ʠ ʫʩʣʦʚʠʷʭ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʩʨʝʜʩʪʚ ʟʘʸʤʱʠʢʘʤ ɹʈ. ʉʨʝʜʠ ʪʘʢʦʚʳʭ: 

ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʪʠʧʦʚ ʠʥʚʝʩʪʠʮʠ-

ʦʥʥʦʛʦ ʙʘʥʢʠʥʛʘ; 

ʠʟʤʝʥʝʥʠʝ ʚ ʩʧʦʩʦʙʘʭ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʵʢʩʧʦʨʪʘ; 

ʧʨʠʚʣʝʯʝʥʠʝ ʢ ʢʨʝʜʠʪʦʚʘʥʠʶ ʥʦʚʳʭ 

ʧʦʩʨʝʜʥʠʢʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʣʫʯʰʠʡ 

ʢʦʥʪʨʦʣʴ ʥʘʜ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʨʝʜʩʪʚ; 

ʘʢʮʝʥʪʠʨʦʚʘʥʠʝ ʚʥʠʤʘʥʠʷ ʥʘ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʠ ʘʥʪʠʢʨʠʟʠʩʥʳʭ ʧʣʘʥʦʚ ʠ 

ʧʨʦʛʨʘʤʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ; 

ʥʘʨʘʱʠʚʘʥʠʝ ʦʙʲʸʤʦʚ ʢʦʥʩʫʣʴʪʘ-

ʮʠʦʥʥʳʭ ʫʩʣʫʛ; 

ʩʦʟʜʘʥʠʝ ʜʦʯʝʨʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 

ʥʝʙʘʥʢʦʚʩʢʠʭ ʩʪʨʫʢʪʫʨ; 

ʫʩʠʣʝʥʠʝ ʢʦʥʪʨʦʣʷ ʟʘ ʧʣʘʪʸʞʝʩʧʦ-

ʩʦʙʥʦʩʪʴʶ ʟʘʸʤʱʠʢʦʚ ʠ ʫʞʝʩʪʦʯʝʥʠʝ 

ʧʨʘʚʠʣ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚ; 

ʧʦʚʳʰʝʥʠʝ ʘʚʪʦʥʦʤʠʠ ɹʈ ʦʪ ʧʨʘʚʠ-

ʪʝʣʴʩʪʚʝʥʥʳʭ ʩʪʨʫʢʪʫʨ. 

ʇʝʨʩʧʝʢʪʠʚʳ ɹʈ ʚ ʍʍɯ ʚʝʢʝ ʙʫʜʫʪ 

ʪʘʢʞʝ ʦʧʨʝʜʝʣʷʪʴʩʷ ʧʨʦʛʨʝʩʩʦʤ ʚ ʠʥʬʦʨ-

ʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʦʙʱʠʤʠ ʪʝʥ-

ʜʝʥʮʠʷʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʥʦʚʣʝʥʠʷ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. 

ʕʪʦ ʙʫʜʝʪ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʚʳʙʦʨ 

ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʥʘ ʦʙʱʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʦʚ. ʅʝ ʚ ʧʦʩʣʝʜʥʶʶ 

ʦʯʝʨʝʜʴ ʙʫʜʫʱʝʝ ɹʈ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ 

ʦʙʱʠʭ ʪʝʥʜʝʥʮʠʡ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʤʠʨʦʚʳʭ ʚʘʣʶʪ. 

 

ʇʨʝʜʣʦʞʝʥʠʷ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ 

ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʚ ʋʢʨʘʠʥʝ 

ʉʦʚʨʝʤʝʥʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʩʪʝ-

ʤʘ ʋʢʨʘʠʥʳ ʥʫʞʜʘʝʪʩʷ ʚ ʩʪʨʫʢʪʫʨʥʦʤ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʦʙʥʦʚʣʝʥʠʠ. ʕʪʘ ʥʝʦʙ-

ʭʦʜʠʤʦʩʪʴ ʧʦʩʪʫʣʠʨʫʝʪʩʷ ʢʘʢ ʥʘ ʟʘʢʦʥʦ-

ʜʘʪʝʣʴʥʦʤ ʫʨʦʚʥʝ ï ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʟʜʘ-

ʥʠ̫ ʤʥʦʞʝʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʦ-

ʛʨʘʤʤ ʘʢʪʠʚʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ ʠ ʝʸ ʦʪ-

ʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ [29-32], ʪʘʢ ʠ ʥʘ ʪʝʦʨʝ-

ʪʠʢʦ-ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ï ʧʦʩʨʝʜ-

ʩʪʚʦʤ ʨʘʟʨʘʙʦʪʢʠ ʥʘʫʯʥʳʭ ʢʦʥʮʝʧʮʠʡ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ʆʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʪʝʦ-

ʨʠʡ, ʚʳʜʚʠʥʫʪʳʭ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʠ ʟʘ-

ʨʫʙʝʞʥʳʤʠ ʩʧʝʮʠʘʣʠʩʪʘʤʠ, ʷʚʣʷʝʪʩʷ 

ʢʦʥʮʝʧʮʠʷ ʥʝʦʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʠ, ʨʘʟʨʘ-

ʙʘʪʳʚʘʝʤʘʷ ʪʘʢʠʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ, ʢʘʢ 

ɸ. ɸʤʦʰʘ, ɺ. ɺʠʰʥʝʚʩʢʠʡ, ʃ. ɿʙʘʨʘʟʩʢʘʷ 

[34], ɺ. ʅʘʡʤʫʰʠʥ [36], ʅ. ʏʫʤʘʯʝʥʢʦ ʠ 

ɺ. ʃʷʰʝʥʢʦ [37], ɹ. ɼʘʚʳʜʦʚ [38], ɺ. ɹʘʡ-

ʥʝʚ [35] ʠ ʜʨ. 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʩʪʫʣʘʪʦʚ  

ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʧʘʨʘʜʠʛʤʳ ʷʚʣʷʝʪʩʷ 

ʠʜʝʷ ʦ ʪʦʤ, ʯʪʦ ʚʩʝ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʤʠʨʘ 

ʩʝʛʦʜʥʷ ʧʝʨʝʞʠʚʘʶʪ ʥʝ ʩʪʦʣʴʢʦ ʧʦʩʪʠʥ-

ʜʫʩʪʨʠʘʣʴʥʫʶ ʵʨʫ ï ʩ ʝʸ ʜʦʤʠʥʠʨʦʚʘʥʠʝʤ 

ʩʝʢʪʦʨʘ ʫʩʣʫʛ ʠ ʄʉɹ, ʩʢʦʣʴʢʦ ʥʝʦʠʥʜʫ-

ʩʪʨʠʘʣʴʥʫʶ ï ʩ ʜʦʤʠʥʠʨʦʚʘʥʠʝʤ ʚʳʩʦʢʦ-

ʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʛʠʛʘʥʪʩʢʠʭ 

ʚʝʨʪʠʢʘʣʴʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʢʦʨʧʦʨʘ-

ʮʠʡ. ʅʘ ʦʩʥʦʚʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʢʦʤ-

ʧʣʝʢʩʘ, ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʦʛʦ ʚ ʨʘʤʢʘʭ 

ʪʘʢʠʭ ʢʦʨʧʦʨʘʮʠʡ, ʦʪʢʨʳʚʘʝʪʩʷ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʚʠʜʦʚ ʚʳʩʦʢʦʪʝʭ-

ʥʦʣʦʛʠʯʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩ ʚʳʩʦʢʦʡ ʢʦ-

ʥʝʯʥʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ. ʕʪʦ 

ʜʦʩʪʠʛʘʝʪʩʷ ʧʫʪʸʤ ʩʥʷʪʠʷ ʙʘʨʴʝʨʦʚ ʚʥʫʪ-

ʨʠ ʦʪʜʝʣʴʥʳʭ ʧʝʨʝʜʝʣʦʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 
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ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʪʴ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦ-

ʜʫʢʮʠʠ ʠ ʧʦʚʳʩʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ. ɸʚʪʦʨʘʤʠ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʡ 

ʧʘʨʘʜʠʛʤʳ ʦʩʦʙʦ ʧʦʜʯʸʨʢʠʚʘʝʪʩʷ ʥʝʦʙ-

ʭʦʜʠʤʦʩʪʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʥʘ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝ ʧʨʦʜʫʢʮʠʠ ʧʷʪʦʛʦ ʠ ʰʝʩʪʦʛʦ ʪʝʭʥʦ-

ʣʦʛʠʯʝʩʢʠʭ ʫʢʣʘʜʦʚ, ʪʘʢ ʢʘʢ ʪʦʣʴʢʦ ʵʪʦ 

ʩʧʦʩʦʙʥʦ ʧʦʤʦʯʴ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦ-

ʤʠʢʝ ʩʦʚʝʨʰʠʪʴ ʢʘʯʝʩʪʚʝʥʥʳʡ ʩʢʘʯʦʢ ʚ 

ʍʍɯ ʚʝʢʝ. 

ʇʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ɹʈ ʋʢʨʘʠʥʳ ʜʦʣʞʝʥ ʙʳʪʴ ʪʝʩʥʦ ʩʚʷʟʘʥ ʩ 

ʨʝʘʣʠʟʘʮʠʝʡ ʥʝʦʠʥʜʫʩʪʨʘʣʴʥʦʡ ʧʘʨʘʜʠʛ-

ʤʳ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ ʦʜʥʦʡ ʠʟ ʧʨʠʦʨʠʪʝʪ-

ʥʳʭ ʮʝʣʝʡ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʦʣʞʥʦ ʙʳʪʴ 

ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʝ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠ-

ʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ (ʥʘ ʩʧʝʮʠʘʣʴʥʳʭ 

ʫʩʣʦʚʠʷʭ), ʥʘʧʨʘʚʣʷʝʤʳʭ ʥʘ ʨʘʟʚʠʪʠʝ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚʳʩʦʢʦ-

ʪʝʭʥʦʣʦʛʠʯʥʳʭ ʚʠʜʦʚ ʧʨʦʜʫʢʮʠʠ, ʠʥʥʦ-

ʚʘʮʠʦʥʥʳʭ ʚʝʨʪʠʢʘʣʴʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥ-

ʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʭ ʠʥʩʪʠ-

ʪʫʪʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʭ ʚ 

ʨʝʘʣʠʟʘʮʠʠ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʧʨʦʝʢ-

ʪʦʚ. ʆʜʥʦʡ ʠʟ ʚʘʞʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʜʦʣʞʝʥ ʩʪʘʪʴ ʘʢʮʝʥʪ ʥʘ 

ʜʦʣʝʚʦʤ ʫʯʘʩʪʠʠ ʚ ʩʦʟʜʘʥʠʠ ʥʘʮʠʦʥʘʣʴ-

ʥʳʭ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, 

ʯʪʦ ʧʦʟʚʦʣʠʪ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʟʘʠʥʪʝʨʝ-

ʩʦʚʘʥʥʦʩʪʴ ʙʘʥʢʘ ʚ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ 

ʬʠʥʘʥʩʠʨʫʝʤʳʭ ʧʨʦʝʢʪʦʚ. 

ɿʘ ʚʨʝʤʷ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʚ ʋʢʨʘʠʥʝ 

ʙʳʣʦ ʩʦʟʜʘʥʦ ʥʝʩʢʦʣʴʢʦ ʬʠʥʘʥʩʦʚʳʭ ʠʥ-

ʩʪʠʪʫʪʦʚ, ʠʤʝʥʫʝʤʳʭ ʙʘʥʢʘʤʠ ʨʘʟʚʠʪʠʷ. 

ʆʜʥʠʤ ʠʟ ʥʠʭ ʷʚʣʷʝʪʩʷ ʋʢʨʘʠʥʩʢʠʡ ʙʘʥʢ 

ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ʋɹʈʈ). ʆʥ 

ʙʳʣ ʩʦʟʜʘʥ ʩ ʮʝʣʴʶ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠ-

ʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʘ ʪʘʢʞʝ ʨʘʩʰʠ-

ʨʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩ-

ʧʝʯʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʩʪʘʥʦʚʣʝʥʠʝʤ ʂʘʙʠʥʝ-

ʪʘ ʄʠʥʠʩʪʨʦʚ ʋʢʨʘʠʥʳ ˉ 655 ʦʪ 

05.05.2003 ʛ. [39] ʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʅʘ-

ʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʋʢʨʘʠʥʳ 19 ʤʘʨʪʘ 

2004 ʛ. ʄʠʩʩʠʷ ʙʘʥʢʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʦ-

ʟʜʘʥʠʠ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʟ-

ʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʋʢʨʘʠʥʳ ʧʦʩʨʝʜʩʪʚʦʤ 

ʩʦʜʝʡʩʪʚʠ ̫ ʨʘʟʚʠʪʠʶ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʦʜ-

ʜʝʨʞʢʠ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʪʦʚʘʨʦʧʨʦʠʟʚʦ-

ʜʠʪʝʣʷ [40]. ɹʘʥʢ ʜʦʣʞʝʥ ʩʧʝʮʠʘʣʠʟʠʨʦ-

ʚʘʪʴʩʷ ʥʘ ʩʨʝʜʥʝʩʨʦʯʥʦʤ ʠ ʜʦʣʛʦʩʨʦʯʥʦʤ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩ 

ʧʨʠʦʨʠʪʝʪʦʤ ʥʘ ʮʝʣʝʚʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ 

ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʆʜʥʘʢʦ ʟʘ 12 ʣʝʪ ʩʚʦʝʛʦ ʩʫʱʝʩʪʚʦ-

ʚʘʥʠʷ ʋɹʈʈ ʪʘʢ ʠ ʥʝ ʫʜʘʣʦʩʴ ʩʪʘʪʴ ʟʥʘ-

ʯʠʤʳʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʠʪʫʪʦʤ. ʇʨʠʯʠ-

ʥʦʡ ʪʦʤʫ ʩʪʘʣʦ ʦʪʩʫʪʩʪʚʠʝ ʯʝʪʢʦʡ ʩʧʝʮʠ-

ʘʣʠʟʘʮʠʠ ʙʘʥʢʘ, ʢʦʪʦʨʳʡ ʬʫʥʢʮʠʦʥʠʨʦ-

ʚʘʣ ʚ ʢʘʯʝʩʪʚʝ ʘʥʘʣʦʛʘ ʦʙʳʯʥʦʛʦ ʢʦʤʤʝʨ-

ʯʝʩʢʦʛʦ ʙʘʥʢʘ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʋɹʈʈ, ʚ ʦʪ-

ʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʩʪʨʘʥ, ʨʝʛʫʣʠʨʫʝʪʩʷ ʦʙ-

ʱʠʤ ʙʘʥʢʦʚʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʫʩʣʦʚʠʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʢʨʝʜʠʪʦʚ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʦʪʣʠʯʘʶʪʩʷ ʦʪ 

ʧʨʝʜʣʦʞʝʥʠʡ ʜʨʫʛʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥ-

ʢʦʚ. ʇʦ ʤʘʩʰʪʘʙʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʩ-

ʥʦʚʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʋɹʈʈ ʚʭʦʜʠʪ ʚ ʯʠʩ-

ʣʦ ʥʝʙʦʣʴʰʠʭ ʙʘʥʢʦʚ ʋʢʨʘʠʥʳ. ʂʨʦʤʝ 

ʛʣʘʚʥʦʛʦ ʦʬʠʩʘ ʚ ʂʠʝʚʝ ʦʥ ʥʝ ʠʤʝʝʪ ʜʨʫ-

ʛʠʭ ʦʪʜʝʣʝʥʠʡ ʠ ʥʘ ʢʦʥʝʮ 2015 ʛ. ʨʘʩʧʦ-

ʣʘʛʘʣ ʘʢʪʠʚʘʤʠ ʚ 120 ʤʣʥ ʛʨʥ (0,012% ʢ 

ʜʝʥʝʞʥʦʤʫ ʘʛʨʝʛʘʪʫ ʄ2 ʠ 0,0069% ʢ 

ɺɺʇ). ʌʘʢʪʠʯʝʩʢʦʝ ʦʪʩʫʪʩʪʚʠʝ ʤʘʢʨʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʋɹʈʈ ʠ 

ʝʛʦ ʥʝʵʬʬʝʢʪʠʚʥʳʡ ʤʝʥʝʜʞʤʝʥʪ ʧʨʠʚʝʣʠ 

ʢ ʧʨʠʥʷʪʠʶ ʨʝʰʝʥʠʷ ʦ ʧʨʠʚʘʪʠʟʘʮʠʠ 

ʙʘʥʢʘ, ʢʦʪʦʨʘʷ ʥʘʤʝʯʝʥʘ ʥʘ ʘʧʨʝʣʴ 

2016 ʛ. 

ɼʨʫʛʦʡ ʯʘʩʪʥʳʡ ɺʩʝʫʢʨʘʠʥʩʢʠʡ 

ʙʘʥʢ ʨʘʟʚʠʪʠʷ (ɺɹʈ) ʪʘʢʞʝ ʩʝʡʯʘʩ ʥʘʭʦ-

ʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʣʠʢʚʠʜʘʮʠʠ. ʈʝʰʝʥʠʝ ʦʙ 

ʵʪʦʤ ʙʳʣʦ ʧʨʠʥʷʪʦ ʚ ʜʝʢʘʙʨʝ 2015 ʛ. ʕʪʦʪ 

ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʠʪʫʪ ʠʟʥʘʯʘʣʴʥʦ ʬʘʢʪʠ-

ʯʝʩʢʠ ʧʨʝʜʩʪʘʚʣʷʣ ʩʦʙʦʡ ʘʥʘʣʦʛ ʢʦʤʤʝʨ-

ʯʝʩʢʦʛʦ ʙʘʥʢʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʛʦ ʰʠʨʦ-

ʢʠʡ ʩʧʝʢʪʨ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʢʘʢ ʬʠʟʠ-

ʯʝʩʢʠʤ, ʪʘʢ ʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ. ʉ 

2014 ʛ. ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʙʘʥʢʘ ʚʦ ʤʥʦʛʦʤ 

ʙʳʣʦ ʩʚʷʟʘʥʥʦ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʧʨʦʮʝʩ-
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ʩʘʤʠ, ʪʘʢ ʢʘʢ ʝʛʦ ʩʦʙʩʪʚʝʥʥʠʢʦʤ ʷʚʣʷʣʩʷ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʧʨʘʚʷʱʝʡ ʥʘ ʪʦʪ ʤʦʤʝʥʪ 

ʧʦʣʠʪʠʯʝʩʢʦʡ ʵʣʠʪʳ [52]. ɿʘ ʚʨʝʤʷ ʩʚʦʝʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʫ ʪʘʢ ʠ ʥʝ ʫʜʘʣʦʩʴ ʧʨʦ-

ʷʚʠʪʴ ʩʝʙʷ ʚ ʢʘʯʝʩʪʚʝ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥ-

ʩʪʠʪʫʪʘ ʨʘʟʚʠʪʠʷ, ʪʘʢ ʢʘʢ ʠ ʝʛʦ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ ʙʘʟʠʨʦʚʘʣʘʩʴ ʥʘ ʦʙʱʠʭ ʧʨʠʥʮʠʧʘʭ 

ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʠʥʛʘ. 

ɽʱʸ ʦʜʥʘ ʧʦʧʳʪʢʘ ʩʦʟʜʘʥʠʷ ʚ ʋʢ-

ʨʘʠʥʝ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʙʳʣʘ ʧʨʝʜʧʨʠʥʷʪʘ ʚ 

2013 ʛ., ʢʦʛʜʘ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʝ ɺʝʨʭʦʚ-

ʥʦʡ ʈʘʜʳ ʋʢʨʘʠʥʳ ʙʳʣ ʚʥʝʩʝʥ ʧʨʦʝʢʪ 

ʟʘʢʦʥʘ ʦ ʩʦʟʜʘʥʠʠ ʥʦʚʦʛʦ ʋʢʨʘʠʥʩʢʦʛʦ 

ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ [41]. ɽʛʦ ʧʨʝʜʧʦʣʘʛʘʣʦʩʴ 

ʩʦʟʜʘʪʴ ʥʘ ʦʩʥʦʚʝ ʋɹʈʈ ʩ ʧʝʨʝʜʘʯʝʡ ʧʦʜ 

ʫʧʨʘʚʣʝʥʠʝ ʚʩʝʭ ʝʛʦ ʘʢʪʠʚʦʚ. ʎʝʣʴʶ ʩʦ-

ʟʜʘʥʠʷ ʵʪʦʛʦ ʙʘʥʢʘ ʧʣʘʥʠʨʦʚʘʣʘʩʴ ʢʨʝ-

ʜʠʪʥʘʷ ʧʦʜʜʝʨʞʢʘ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝ-

ʥʠʡ ʚ ʵʢʦʥʦʤʠʢʝ, ʨʘʟʚʠʪʠʝ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ ʠ ʧʨʠʚʣʝʯʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʧʨʠʦʨʠʪʝʪʥʳʝ ʩʬʝʨʳ ʵʢʦʥʦʤʠʢʠ ʋʢʨʘʠ-

ʥʳ. ɹʘʥʢ ʪʘʢʞʝ ʜʦʣʞʝʥ ʙʳʣ ʩʦʜʝʡʩʪʚʦ-

ʚʘʪʴ ʨʘʟʚʠʪʠʶ ʯʘʩʪʥʦ-ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʧʘʨʪʥʸʨʩʪʚʘ ʠ ʚʳʧʦʣʥʷʪʴ ʬʫʥʢʮʠʠ ʘʛʝʥʪʘ 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʋʢʨʘʠʥʳ. ʇʨʦʝʢʪ ʟʘʢʦʥʘ 

ʧʦʣʫʯʠʣ ʧʦʜʜʝʨʞʢʫ ʂʘʙʠʥʝʪʘ ʄʠʥʠʩʪʨʦʚ 

ʋʢʨʘʠʥʳ ʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʦʜʥʘʢʦ 

ʚ ʟʘʢʣʶʯʝʥʠʠ ʛʣʘʚʥʦʛʦ ʥʘʫʯʥʦ-ʵʢʩʧʝʨʪ-

ʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ɸʧʧʘʨʘʪʘ ɺʝʨʭʦʚʥʦʡ 

ʈʘʜʳ ʋʢʨʘʠʥʳ [44] ʢ ʟʘʢʦʥʫ ʙʳʣ ʧʨʝʜʲ-

ʷʚʣʝʥ ʨʷʜ ʢʨʠʪʠʯʝʩʢʠʭ ʟʘʤʝʯʘʥʠʡ, ʚ ʨʝ-

ʟʫʣʴʪʘʪʝ ʯʝʛʦ ʦʥ ʙʳʣ ʦʪʧʨʘʚʣʝʥ ʥʘ ʜʦʨʘ-

ʙʦʪʢʫ, ʢʦʪʦʨʘʷ ʪʘʢ ʠ ʥʝ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ. 

ɺ ʠʪʦʛʝ 27 ʥʦʷʙʨʷ 2014  ʛ. ʧʨʦʝʢʪ ʟʘʢʦʥʘ 

ʙʳʣ ʦʪʦʟʚʘʥ ʩ ʨʘʩʩʤʦʪʨʝʥʠʷ.  

ʆʜʥʦ ʠʟ ʟʘʤʝʯʘʥʠʡ ʢʘʩʘʣʦʩʴ ʢʦʥ-

ʮʝʧʪʫʘʣʴʥʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʧʨʠʥʷʪʠʠ 

ʧʦʜʦʙʥʦʛʦ ʟʘʢʦʥʘ, ʪʘʢ ʢʘʢ ʚ ʋʢʨʘʠʥʝ ʚʩʝ 

ʦʪʥʦʰʝʥʠʷ, ʚʦʟʥʠʢʘʶʱʠʝ ʧʨʠ ʦʩʥʦʚʘʥʠʠ, 

ʨʝʛʠʩʪʨʘʮʠʠ, ʜʝʷʪʝʣʴʥʦʩʪʠ, ʨʝʦʨʛʘʥʠʟʘ-

ʮʠʠ ʠ ʣʠʢʚʠʜʘʮʠʠ ʙʘʥʢʦʚ, ʫʞʝ ʨʝʛʫʣʠʨʫ-

ʶʪʩʷ ʩʧʝʮʠʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆ ʙʘʥʢʘʭ ʠ 

ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè [44]. ʅʝʦʙʭʦ-

ʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʤʝʥʥʦ ʠʟ-ʟʘ ʦʪʩʫʪ-

ʩʪʚʠʷ ʩʧʝʮʠʘʣʴʥʦʛʦ ʟʘʢʦʥʘ, ʦʧʨʝʜʝʣʷʶ-

ʱʝʛʦ ʚʩʝ ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ 

ʨʘʟʚʠʪʠʷ ʢʘʢ ʦʩʦʙʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥ-

ʩʪʠʪʫʪʘ ʚ ʩʪʨʫʢʪʫʨʝ ʵʢʦʥʦʤʠʢʠ ʚ ʋʢʨʘ-

ʠʥʝ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦʜʦʙʥʳʭ ʙʘʥʢʦʚ ʨʘ-

ʥʝʝ ʙʳʣʘ ʥʝʫʩʧʝʰʥʦʡ ʠ ʤʘʣʦʵʬʬʝʢʪʠʚ-

ʥʦʡ. ʄʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ [20] ʜʦʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ ʠ ʥʝʦʙʭʦʜʠʤʳʝ 

ʤʘʩʰʪʘʙʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʣʫʯʰʝ 

ʚʩʝʛʦ ʜʦʩʪʠʛʘʪʁʩʷ ʧʫʪʝʤ ʧʨʠʥʷʪʠʷ ʩʧʝ-

ʮʠʘʣʴʥʦʛʦ ʟʘʢʦʥʘ, ʢʦʪʦʨʳʡ ʩʫʱʝʩʪʚʫʝʪ 

ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ (ʂʘʥʘʜʘ, ʀʥʜʠʷ, ʂʦ-

ʨʝʷ, ʉʠʥʛʘʧʫʨ, ɹʨʘʟʠʣʠʷ, ʈʦʩʩʠʷ ʠ ʜʨ.). 

ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ, ʚ ʯʘʩʪʥʦ-

ʩʪʠ ʖ. ʂʠʥʜʟʝʨʩʢʠʡ [45], ʪʘʢʞʝ ʦʪʤʝʯʘ-

ʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʥʷʪʠʷ ʩʧʝʮʠʘʣʴʥʦ-

ʛʦ ʟʘʢʦʥʘ, ʚ ʢʦʪʦʨʦʤ ʙʫʜʫʪ ʦʧʨʝʜʝʣʝʥʳ 

ʚʩʝ ʦʩʦʙʝʥʥʦʩʪʠ ʙʫʜʫʱʝʛʦ ʙʘʥʢʘ ʨʘʟʚʠ-

ʪʠʷ ʋʢʨʘʠʥʳ.  

ɺʩʝ ʧʨʝʜʳʜʫʱʠʝ ʧʦʧʳʪʢʠ ʩʦʟʜʘʥʠʷ 

ʚ ʩʪʨʫʢʪʫʨʝ ʵʢʦʥʦʤʠʢʠ ʋʢʨʘʠʥʳ ʬʠʥʘʥ-

ʩʦʚʦʛʦ ʠʥʩʪʠʪʫʪʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʙʳʣʠ 

ʥʘʮʝʣʝʥʳ ʥʘ ʩʦʟʜʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʣʠʙʦ ʯʘʩʪʥʦʛʦ ʙʘʥʢʘ ʪʘʢ ʥʘʟʳʚʘʝʤʦʛʦ 

ʙʘʥʢʘ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ (çfirst-tierè) ï ʙʘʥ-

ʢʘ, ʦʜʘʣʞʠʚʘʶʱʝʛʦ ʩʨʝʜʩʪʚʘ ʥʝʧʦʩʨʝʜ-

ʩʪʚʝʥʥʦ ʢʦʥʝʯʥʦʤʫ ʧʦʪʨʝʙʠʪʝʣʶ. ɺ ʧʨʦ-

ʝʢʪʝ ʟʘʢʦʥʘ ʦ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʙʘʥʢʝ 

ʨʘʟʚʠʪʠʷ ʋʢʨʘʠʥʳ 2013 ʛ. ʚ ʢʘʯʝʩʪʚʝ ʦʜ-

ʥʦʡ ʠʟ ʟʘʜʘʯ ʙʳʣʦ ʫʢʘʟʘʥʦ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʝ ʜʨʫʛʠʭ ʙʘʥʢʦʚ, ʦʜʥʘʢʦ ʘʥʘʣʠʟ ʧʨʘʢ-

ʪʠʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʋɹʈʈ ʧʦʟʚʦʣʷʝʪ ʟʘ-

ʢʣʶʯʠʪʴ, ʯʪʦ ʜʘʥʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʝʛʦ ʜʝ-

ʷʪʝʣʴʥʦʩʪʠ ʥʝ ʚʭʦʜʠʪ ʚ ʧʝʨʝʯʝʥʴ ʧʨʠʦʨʠ-

ʪʝʪʥʳʭ. ʆʪʝʯʝʩʪʚʝʥʥʘʷ ʧʨʘʢʪʠʢʘ ʧʦʢʘʟʳ-

ʚʘʝʪ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʠ ʧʝʨʚʦʛʦ 

ʫʨʦʚʥʷ ʤʘʣʦʵʬʬʝʢʪʠʚʥʳ, ʦʩʦʙʝʥʥʦ ʝʩʣʠ 

ʦʥʠ ʨʘʩʧʦʣʘʛʘʶʪ ʥʝʙʦʣʴʰʠʤʠ ʘʢʪʠʚʘʤʠ. 

ʀʟ-ʟʘ ʥʠʟʢʦʛʦ ʢʘʯʝʩʪʚʘ ʤʝʥʝʜʞʤʝʥʪʘ ʦʥʠ 

ʧʦʩʪʦʷʥʥʦ ʥʘʭʦʜʷʪʩʷ ʧʦʜ ʫʛʨʦʟʦʡ ʙʝʩʭʦ-

ʟʷʡʩʪʚʝʥʥʦʩʪʠ, ʥʝʦʙʲʝʢʪʠʚʥʦ ʨʘʩʧʨʝʜʝ-

ʣʷʶʪ ʢʨʝʜʠʪʳ ʠ ʯʘʩʪʦ ʪʝʨʧʷʪ ʥʝʦʙʦʩʥʦ-

ʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʤ ʧʦʪʝʨʠ. ʂ ʪʦʤʫ ʞʝ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʤʝʭʘʥʠʟʤʝ ʨʘʩʧʨʝʜʝʣʝ-

ʥʠʷ ʢʨʝʜʠʪʦʚ ʟʘʯʘʩʪʫʶ ʧʨʠʩʫʪʩʪʚʫʝʪ 

ʢʦʨʨʫʧʮʠʦʥʥʘʷ ʢʦʤʧʦʥʝʥʪʘ, ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʯʝʛʦ ʚʳʙʦʨ ʥʘʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
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ʨʝʜʢʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʠʥ-

ʪʝʨʝʩʘʤ ʩʪʨʘʥʳ ʠ ʜʘʞʝ ʩʘʤʦʛʦ ʙʘʥʢʘ. 

ɺʪʦʨʦʡ ʪʠʧ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ï 

çsecond-tierè ï ʥʘʮʝʣʝʥ ʥʘ ʢʨʝʜʠʪʦʚʘʥʠʝ 

ʜʨʫʛʠʭ ʯʘʩʪʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, 

ʢʦʪʦʨʳʝ ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʝʨʝʥʘʧʨʘʚʣʷʶʪ 

ʩʨʝʜʩʪʚʘ ʢʦʥʝʯʥʦʤʫ ʧʦʪʨʝʙʠʪʝʣʶ ʢʨʝʜʠ-

ʪʘ [5; 20; 43; 7]. ɹʘʥʢʠ ʪʘʢʦʛʦ ʪʠʧʘ ʩʥʠ-

ʞʘʶʪ ʨʠʩʢ ʧʦʪʝʨʠ ʚʣʦʞʝʥʥʳʭ ʩʨʝʜʩʪʚ ʟʘ 

ʩʯʸʪ ʦʪʩʫʪʩʪʚʠʷ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʷʤʦʛʦ 

ʢʦʥʪʨʦʣʷ ʥʘʜ ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʢʨʝʜʠʪʦʚ ʠ 

ʩʫʙʩʠʜʠʡ. ɹʘʥʢʠ ʨʘʟʚʠʪʠʷ ʚʪʦʨʦʛʦ ʫʨʦʚ-

ʥʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʘʜʝʣʷʶʪʩʷ ʰʠʨʦʢʠʤʠ 

ʧʦʣʥʦʤʦʯʠʷʤʠ ʠ ʘʢʢʫʤʫʣʠʨʫʶʪ ʟʥʘʯʠ-

ʪʝʣʴʥʳʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, 

ʯʪʦ ʧʦʟʚʦʣʷʝʤ ʠʤ ʦʢʘʟʳʚʘʪʴ ʙʦʣʝʝ ʩʫʱʝ-

ʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ. 

ʇʨʠʤʝʨʦʤ ʪʦʤʫ ʩʣʫʞʘʪ ɹʘʥʢ ʨʘʟʚʠʪʠʷ 

ɻʝʨʤʘʥʠʠ, ʢʦʪʦʨʳʡ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʬʫʥʢ-

ʮʠʦʥʠʨʫʝʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʢʘʯʝʩʪʚʝ ʠʥ-

ʩʪʠʪʫʪʘ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ [20; 53], ʠʣʠ ɹʘʥʢ 

ʨʘʟʚʠʪʠʷ ɹʨʘʟʠʣʠʠ [20; 54; 55]. ɼʘʥʥʳʝ 

ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ ʢʨʫʧʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ 

ʨʘʟʚʠʪʠʷ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʦ-

ʪʦʨʳʭ ʚʢʣʶʯʘʝʪ ʥʝʩʢʦʣʴʢʦ ʦʪʨʘʩʣʝʚʳʭ 

ʜʝʧʘʨʪʘʤʝʥʪʦʚ ʠʣʠ ʜʠʚʠʟʠʦʥʦʚ. ɼʣʷ ʚʳ-

ʧʦʣʥʝʥʠʷ ʟʘʜʘʯ ʧʨʷʤʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʚ ʩʦʩʪʘʚʝ ɹʈ 

ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʦʙʳʯʥʦ ʩʦʟʜʘʶʪʩʷ ʜʦʯʝʨ-

ʥʠʝ ʙʘʥʢʦʚʩʢʠʝ ʩʪʨʫʢʪʫʨʳ ʠ ʩʧʝʮʠʘʣʠʟʠ-

ʨʦʚʘʥʥʳʝ ʬʦʥʜʳ. ʉʘʤ ɹʈ ʪʘʢʞʝ ʘʢʪʠʚʥʦ 

ʠʩʧʦʣʴʟʫʝʪ ʢʦʥʪʘʢʪʳ ʩ ʢʦʤʤʝʨʯʝʩʢʠʤʠ 

ʙʘʥʢʘʤʠ, ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʳʭ ʦʩʫ-

ʱʝʩʪʚʣʷʝʪʩʷ ʢʨʝʜʠʪʦʚʘʥʠʝ ʩʨʝʜʥʝʛʦ ʠ 

ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, ʩʪʘʨʪʘʧʦʚ ʠ ʜʨ. 

ʇʨʠʤʝʥʝʥʠʝ ʙʘʥʢʦʤ ʨʘʟʚʠʪʠʷ ʠʥ-

ʩʪʨʫʤʝʥʪʦʚ ʧʨʷʤʦʛʦ ʠ ʢʦʩʚʝʥʥʦʛʦ ʬʠʥʘʥ-

ʩʠʨʦʚʘʥʠʷ ʩʫʱʝʩʪʚʝʥʥʦ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪ 

ʤʦʜʝʣʴ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʠ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ 

ʧʦʩʪʦʷʥʥʦʛʦ ʘʥʘʣʠʟʘ ʨʳʥʦʯʥʳʭ ʧʨʦʚʘʣʦʚ 

ʚ ʯʘʩʪʠ ʥʝʜʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʜʫʩʪʨʠ-

ʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʜʣʷ ʨʘʟʚʠʪʠʷ ʥʘʜʝʣʷʝʪ 

ʝʛʦ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʨʦʣʴʶ, ʧʨʝʚʨʘʱʘʷ 

ʙʘʥʢ ʨʘʟʚʠʪʠʷ ʚ ʩʤʘʨʪ-ʮʝʥʪʨ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ ʚʘʞʥʝʡʰʠʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʟʘʜʘʯ. ʊʘʢʦʡ çʫʤʥʳʡè ʙʘʥʢ ʨʘʟʚʠ-

ʪʠʷ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʜʦʣʞʝʥ ʙʳʪʴ ʩʧʦ-

ʩʦʙʝʥ ʵʬʬʝʢʪʠʚʥʦ ʧʨʠʤʝʥʷʪʴ ʩʭʝʤʳ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʷ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʩ ʧʨʷʤʳʤ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʢʨʝʜʠʪʦʚ ʥʘ ʧʨʠʥʮʠʧʠ-

ʘʣʴʥʦ ʚʘʞʥʳʝ ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʦʝʢʪʳ, ʘ 

ʩ ʜʨʫʛʦʡ ï ʚʳʩʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʮʝʥ-

ʪʨʘʣʴʥʦʛʦ ʤʦʥʝʪʘʨʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ ʠʥʥʦ-

ʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʬʝʨʳ. ʊʘʢʘʷ ʤʦʜʝʣʴ ʦʨ-

ʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʘ ʧʦʤʦʯʴ ʧʨʠʥʠʤʘʪʴ 

ɻɹʈ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ. 

ʉʪʦʠʪ ʝʱʸ ʨʘʟ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʩʦ-

ʟʜʘʥʠʝ ʚ ʋʢʨʘʠʥʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʵʬʬʝʢ-

ʪʠʚʥʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ 

ʧʨʠ ʪʱʘʪʝʣʴʥʦʡ ʨʘʟʨʘʙʦʪʢʝ ʩʦʦʪʚʝʪʩʪʚʫ-

ʶʱʝʛʦ ʟʘʢʦʥʘ, ʢʦʪʦʨʳʡ, ʧʦʤʠʤʦ ʚʩʝʛʦ, 

ʜʦʣʞʝʥ ʦʧʨʝʜʝʣʷʪʴ ʧʦʨʷʜʦʢ ʦʩʫʱʝʩʪʚʣʝ-

ʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʙʘʥʢʘ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʥʝʚʳʧʦʣ-

ʥʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʧʝʨʝʜ ʙʘʥʢʦʤ ʟʘʜʘʯ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʦʷʚʣʝʥʠʝ ʚ ʩʪʨʫʢʪʫʨʝ ʵʢʦ-

ʥʦʤʠʢʠ ʋʢʨʘʠʥʳ ʩʠʩʪʝʤʳ ʙʘʥʢʦʚ ʨʘʟʚʠ-

ʪʠʷ ʜʦʣʞʥʦ ʙʳʪʴ ʦʪʨʘʞʝʥʦ ʚ ʟʘʢʦʥʝ 

ʋʢʨʘʠʥʳ çʆ ʙʘʥʢʘʭ ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠè, ʛʜʝ ʙʫʜʫʪ ʫʢʘʟʘʥ r ʮʝʣʴ ʠ 

ʦʙʱʠʝ ʧʨʠʥʮʠʧʳ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. 

ɼʦʨʘʙʦʪʢʫ ʧʨʦʝʢʪʘ ʟʘʢʦʥʘ çʆ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʤ ʙʘʥʢʝ ʨʘʟʚʠʪʠʷ ʋʢʨʘʠʥʳè ʠ ʟʘ-

ʢʨʝʧʣʝʥʠʝ ʝʛʦ ʩʪʘʪʫʩʘ ʚ ʟʘʢʦʥʝ çʆ ʙʘʥʢʘʭ 

ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè ʩʣʝʜʫʝʪ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʩ ʫʯʸʪʦʤ ʟʘʤʝʯʘʥʠʡ ʚʩʝʭ 

ʵʢʩʧʝʨʪʥʳʭ ʢʦʤʠʪʝʪʦʚ. 

ɺ ʋʢʨʘʠʥʝ ʪʨʝʙʫʝʪʩʷ ʩʦʟʜʘʥʠʝ 

ʢʨʫʧʥʦʛʦ ɹʈ ʩ ʰʠʨʦʢʠʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ. 

ʇʦ ʧʨʠʤʝʨʫ ɹʈ ɹʨʘʟʠʣʠʠ ʠʣʠ ɻʝʨʤʘʥʠʠ 

ʤʦʜʝʣʴ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʘ ʚʢʣʶ-

ʯʘʪʴ: 

I. ɻʣʘʚʥʳʡ ɹʈ, ʘʢʢʫʤʫʣʠʨʫʶʱʠʡ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʠʟ ʚʥʫʪʨʝʥʥʠʭ ʠ 

ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ, ʟʘʥʠʤʘʶʱʠʡʩʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʫʧʨʘʚʣʝʥʠʝʤ ʠ ʥʘʧʨʷʤʫʶ 

ʢʦʥʪʘʢʪʠʨʫʶʱʠʡ ʩ ʧʨʦʬʠʣʴʥʳʤ ʤʠʥʠ-

ʩʪʝʨʩʪʚʦʤ ʠʣʠ ʜʨʫʛʠʤ ʦʨʛʘʥʦʤ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ɽʛʦ ʨʝʩʫʨʩʳ ʠʩ-

ʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʨʫʛʠʭ 

ʙʘʥʢʦʚ, ʚ ʪ. ʯ. ʢʦʤʤʝʨʯʝʩʢʠʭ; ʨʝʘʣʠʟʘʮʠʠ 
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ʤʘʩʰʪʘʙʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ; 

ʜʦʣʝʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʨʫʧʥʳʭ ʢʦʤ-

ʧʘʥʠʡ; ʚʳʧʦʣʥʝʥʠʷ ʧʨʦʯʠʭ ʟʘʜʘʯ, ʦʧʨʝ-

ʜʝʣʷʝʤʳʭ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ. 

II. ɼʦʯʝʨʥʠʝ ɹʈ, ʦʩʥʦʚʥʦʡ ʟʘʜʘʯʝʡ 

ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥ-

ʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʛʣʘʚʥʦʛʦ 

ɹʈ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʦʪʨʘʩʣʝʚʦʡ ʩʧʝ-

ʮʠʘʣʠʟʘʮʠʝʡ. ʕʪʠ ʙʘʥʢʠ ʦʪʥʦʩʷʪʩʷ ʢ 

ʩʤʝʰʘʥʥʦʤʫ ʪʠʧʫ ʠ ʤʦʛʫʪ ʩʦʪʨʫʜʥʠʯʘʪʴ 

ʩʦ ʚʩʝʤʠ ʪʠʧʘʤʠ ʢʣʠʝʥʪʦʚ, ʚ ʪ. ʯ. ʩ ʜʨʫ-

ʛʠʤʠ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ. ɺ ʢʘʯʝ-

ʩʪʚʝ ʪʘʢʦʚʳʭ ʙʘʥʢʦʚ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ 

ɹʘʥʢ ʥʝʦʠʥʜʫʩʪʨʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ, ɸʛ-

ʨʘʨʥʳʡ, ʕʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʡ, ʀʧʦʪʝʯ-

ʥʳʡ, ʂʦʤʤʫʥʘʣʴʥʳʡ ʙʘʥʢʠ, ʘ ʪʘʢʞʝ ɹʈ 

ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. 

III.  ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʬʦʥʜʳ, 

ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪʩʷ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʢʦʥ-

ʢʨʝʪʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʬʠ-

ʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʥʘ ʦʩʦʙʳʭ ʫʩʣʦʚʠʷʭ. 

ʌʦʥʜʳ ʤʦʛʫʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʝ, ʚ ʪ. ʯ. ʠ ʥʘ ʙʝʟʚʦʟʤʝʟʜʥʦʡ ʦʩʥʦʚʝ. 

ɼʘʥʥʳʝ, ʧʨʠʚʝʜʝʥʥʳʝ ʚ ʪʘʙʣ. 2, ʧʦ-

ʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʦʪʥʦ-

ʰʝʥʠʷ ʘʢʪʠʚʦʚ ɹʈ ʢ ʘʛʨʝʛʘʪʫ ʄ2 ʩʦʩʪʘʚ-

ʣʷʝʪ 10,33%, ʘ ʢ ɺɺʇ ï 8,87%. ɽʩʪʝ-

ʩʪʚʝʥʥʦ, ʪʘʢʠʤʠ ʘʢʪʠʚʘʤʠ ʨʘʩʧʦʣʘʛʘʶʪ 

ʜʘʣʝʢʦ ʥʝ ʚʩʝ ɹʈ, ʦʜʥʘʢʦ ʜʘʞʝ ʫ ʦʪʥʦʩʠ-

ʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʭ ʠʥʩʪʠʪʫʪʦʚ ʜʘʥʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʩʦʩʪʘʚʣʷʶʪ 2-3%. ʀʩʭʦʜʷ ʠʟ 

ʵʪʦʛʦ ʤʠʥʠʤʘʣʴʥʳʡ ʦʙʲʝʤ ʘʢʪʠʚʦʚ, ʢʦʪʦ-

ʨʳʤ ʜʦʣʞʝʥ ʨʘʩʧʦʣʘʛʘʪʴ ɹʈ ʋʢʨʘʠʥʳ ʥʘ 

2016 ʛ., ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 1 ʤʣʨʜ ʜʦʣʣ. 

ʉʐɸ, ʠʣʠ 20-30 ʤʣʨʜ ʛʨʥ. ʉʦʛʣʘʩʥʦ ʪʨʝ-

ʙʦʚʘʥʠʷʤ çɹʘʟʝʣʴ 2è ʦʪʥʦʰʝʥʠʝ ʩʦʚʦ-

ʢʫʧʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ ʘʢʪʠʚʘʤ ʥʝ ʜʦʣʞʥʦ 

ʙʳʪʴ ʥʠʞʝ 8%. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʠʥʠ-

ʤʘʣʴʥʳʡ ʢʘʧʠʪʘʣ ʥʦʚʦʛʦ ʙʘʥʢʘ ʜʦʣʞʝʥ 

ʙʳʪʴ ʥʝ ʤʝʥʴʰʝ 80 ʤʣʥ ʜʦʣʣ. ʉʐɸ. 

ʌʫʥʢʮʠʠ ʛʣʘʚʥʦʛʦ ʠ ʜʦʯʝʨʥʠʭ ɹʈ, ʘ 

ʪʘʢʞʝ ʬʫʥʢʮʠʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ 

ʬʦʥʜʦʚ ʨʘʟʚʠʪʠʷ ʩʣʝʜʫʝʪ ʯʸʪʢʦ ʦʧʨʝʜʝ-

ʣʠʪʴ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʤ ʫʨʦʚʥʝ. ʆʥʠ 

ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʜʝʣʝʥʳ ʥʘ ʘʢʪʠʚʥʳʝ (ʧʦ 

ʨʘʟʤʝʱʝʥʠʶ ʩʨʝʜʩʪʚ), ʧʘʩʩʠʚʥʳʝ (ʧʦ 

ʧʨʠʚʣʝʯʝʥʠʶ ʩʨʝʜʩʪʚ) ʠ ʚ ʥʝʢʦʪʦʨʳʭ ʘʩ-

ʧʝʢʪʘʭ ʧʝʨʝʩʝʢʘʪʴʩʷ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʆʨʠ-

ʝʥʪʠʨʦʚʦʯʥʳʡ ʧʝʨʝʯʝʥʴ ʜʘʥʥʳʭ ʬʫʥʢʮʠʡ 

ʧʨʠʚʝʜʝʥ ʚ ʪʘʙʣ. 5. 

ʂʨʦʤʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʘʢʪʠʚʥʳʭ ʠ 

ʧʘʩʩʠʚʥʳʭ ʬʫʥʢʮʠʡ, ɹʈ ʜʦʣʞʥʳ ʩʧʦʩʦʙ-

ʩʪʚʦʚʘʪʴ ʬʦʨʤʠʨʦʚʘʥʠʶ ʙʣʘʛʦʧʨʠʷʪʥʦʡ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ, ʜʣʷ ʯʝʛʦ ʥʘ 

ʥʠʭ ʩʣʝʜʫʝʪ ʚʦʟʣʦʞʠʪʴ ʬʫʥʢʮʠʠ ʤʦʥʠʪʦ-

ʨʠʥʛʘ ʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʳʥʢʘ ʠʥʥʦʚʘʮʠʡ ʠ 

ʪʝʭʥʦʣʦʛʠʡ, ʵʢʩʧʝʨʪʥʦʡ ʦʮʝʥʢʠ ʧʝʨʩʧʝʢ-

ʪʠʚ ʨʝʘʣʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ, 

ʢʦʦʨʜʠʥʘʮʠʠ ʠ ʢʦʦʧʝʨʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ 

ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ, ʢʦʥʩʘʣʪʠʥʛʦʚʳʝ ʠ 

ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ, ʘ ʪʘʢʞʝ ʬʫʥʢ-

ʮʠʠ ʧʦ ʩʙʦʨʫ, ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ, ʧʫʙʣʠʢʘ-

ʮʠʠ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ ʧʦʣʝʟʥʦʡ ʠʥ-

ʬʦʨʤʘʮʠʠ. 

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ ʥʘʮʠ-

ʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʫʢʨʘʠʥʩʢʘ ̫

ʙʶʨʦʢʨʘʪʠ,̫ ʢʦʨʨʫʧʮʠʷ ʠ ʦʪʩʫʪʩʪʚʠʝ 

ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʠ ʚ ʨʝʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠ-

ʯʝʩʢʠʭ ʟʘʜʘʯ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʢʘʞʜʘʷ 

ʩʤʝʥʘ ʚʣʘʩʪʠ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʨʘʜʠʢʘʣʴ-

ʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʫʨʩʘ, 

ʢʘʜʨʦʚʳʤʠ ʧʝʨʝʩʪʘʥʦʚʢʘʤʠ ʠ ʤʘʩʩʦʚʳʤʠ 

ʫʚʦʣʴʥʝʥʠʷʤʠ. ʀʤʝʥʥʦ ʵʪʦ ʩʪʘʣʦ ʦʜʥʦʡ 

ʠʟ ʧʨʠʯʠʥ ʥʝʧʨʠʥʷʪʠʷ ʟʘʢʦʥʘ çʆ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʤ ʙʘʥʢʝ ʨʘʟʚʠʪʠʷ ʋʢʨʘʠʥʳè ʠ 

ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʝʡ ʫʛʨʦʟʦʡ ʵʬʬʝʢʪʠʚ-

ʥʦʛʦ ʟʘʚʝʨʰʝʥʠʷ ʜʘʣʴʥʝʡʰʠʭ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʪʨʘʥʩʬʦʨʤʘʮʠʡ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ  

ʧʦʣʥʦʝ ʧʦʜʯʠʥʝʥʠʝ ʥʦʚʦʛʦ ɹʈ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʤ ʩʪʨʫʢʪʫʨʘʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ  

ʥʝʮʝʣʝʩʦʦʙʨʘʟʥʳʤ. ɽʛʦ ʩʣʝʜʫʝʪ ʦʨʛʘʥʠ-

ʟʦʚʘʪʴ ʚ ʬʦʨʤʝ ʥʝʟʘʚʠʩʠʤʦʛʦ ʥʘʮʠʦʥʘʣʴ-

ʥʦʛʦ ʘʛʝʥʪʩʪʚʘ (Independent Regulatory 

Agency), ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʦʛʦ ʦʪʪʘʣ- 

ʢʠʚʘʝʪʩʷ ʥʝ ʦʪ ʨʝʰʝʥʠʡ ʦʪʜʝʣʴʥʳʭ ʯʠ-

ʥʦʚʥʠʢʦʚ, ʘ ʦʪ ʜʝʪʘʣʴʥʦ ʧʨʦʨʘʙʦʪʘʥʥʦʛʦ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʟʘʢʦʥʘ, ʠʤʝʶʱʝʛʦ ʭʘʨʘʢʪʝʨ 

ʢʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʠ ʥʝ ʟʘʚʠʩʷʱʝʛʦ ʦʪ 

ʧʦʣʠʪʠʯʝʩʢʦʡ ʢʦʥʲʶʥʢʪʫʨʳ [51]. ʉʤʳʩʣ 

ʧʦʜʦʙʥʦʡ ʤʦʜʝʣʠ ʦʨʛʘʥʠʟʘʮʠʠ ʟʘʢʣʶ- 

ʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ɹʈ ʜʦʣʞʝʥ ʬʦʨʤʠʨʦ- 

ʚʘʪʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʚʝʢʪʦʨ ʨʘʟʚʠʪʠʷ  
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ʄʘʪʨʠʯʥʘʷ ʩʪʨʫʢʪʫʨʘ ʬʫʥʢʮʠʡ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ɹʈ  

ʠ ʝʛʦ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

ʌʫʥʢʮʠʠ ɻʣʘʚʥʳʡ ɹʈ ɼʦʯʝʨʥʠʝ ɹʈ 
ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ 

ʬʦʥʜʳ ʨʘʟʚʠʪʠʷ 

ɸ 

ʂ 

ʊ 

ʀ 

ɺ 

ʅ 

ʓ 

ɽ 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥ-

ʩʦʚʳʭ ʨʝʩʫʨʩʦʚ  

ʤʝʞʜʫ ʥʠʞʝʩʪʦʷʱʠʤʠ 

ʙʘʥʢʘʤʠ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ ʚʦʟ-

ʚʨʘʪʥʦʡ ʦʩʥʦʚʝ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ  

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 

ʇʦʜʜʝʨʞʢʘ ʧʨʦʝʢʪʦʚ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʪʝʭ-

ʥʦʣʦʛʠʯʝʩʢʦʝ ʠ ʠʥʥʦ-

ʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʝ 

ʨʘʟʥʳʭ ʦʪʨʘʩʣʝʡ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦ-

ʛʨʘʤʤ ʢʦʤʤʝʨʯʝʩʢʠʭ 

ʙʘʥʢʦʚ 

ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʨʘʩʯʸʪʦʚ 

ʠ ʧʨʦʚʝʜʝʥʠʝ ʦʧʝʨʘʮʠʡ  

ʩ ʢʣʠʝʥʪʘʤʠ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ  

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ  

ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ 

ʂʨʝʜʠʪʥʦʝ ʠ ʜʦʣʝʚʦʝ 

ʫʯʘʩʪʠʝ ʚ ʩʦʟʜʘʥʠʠ 

ʢʨʫʧʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ 

ɸʢʪʠʚʠʟʘʮʠʷ ʠ ʬʠʥʘʥʩʠ-

ʨʦʚʘʥʠʝ ʚʝʥʯʫʨʥʳʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ  

ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ 

ɺʳʧʦʣʥʝʥʠʝ ʘʛʝʥʪʩʢʠʭ 

ʬʫʥʢʮʠʡ ʧʨʠ ʨʝʘʣʠʟʘ-

ʮʠʠ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ 

ʧʨʦʝʢʪʦʚ 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ  

ʛʘʨʘʥʪʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʧʨʠʚʣʝʯʸʥʥʳʭ  

ʢʨʝʜʠʪʦʚ 

ʆʪʙʦʨ ʧʨʦʝʢʪʦʚ ʜʣʷ  

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ  

ʙʝʟʚʦʟʚʨʘʪʥʦʡ ʦʩʥʦʚʝ 

ʇʨʷʤʦʝ ʬʠʥʘʥʩʠʨʦʚʘ-

ʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ 

ʂʨʝʜʠʪʥʘʷ ʧʦʜʜʝʨʞʢʘ ʪʝ-

ʢʫʱʝʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ 

 

ʈʝʘʣʠʟʘʮʠʷ ʧʨʦʝʢʪʦʚ ʚ 

ʨʘʤʢʘʭ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ  

ʧʨʦʛʨʘʤʤ ʧʦʚʳʰʝʥʠʷ 

ʢʚʘʣʠʬʠʢʘʮʠʠ ʧʝʨʩʦʥʘʣʘ 

ʧʨʝʜʧʨʠʷʪʠʡ 

 

ʇ 

ɸ 

ʉ 

ʉ 

ʀ 

ɺ 

ʅ 

ʓ 

ɽ 

ɸʢʢʫʤʫʣʠʨʦʚʘʥʠʝ  

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠʟ 

ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ 

ʇʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ 

ʛʣʘʚʥʦʛʦ ɹʈ   

ʇʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ 

ʛʣʘʚʥʦʛʦ ɹʈ 

ʇʦʠʩʢ ʠ ʧʨʠʚʣʝʯʝʥʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ  

ʠʥʚʝʩʪʦʨʦʚ 

ʇʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ  

ʬʠʟʠʯʝʩʢʠʭ ʠ  

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 

ʇʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ 

ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠ-

ʯʝʩʢʠʭ ʣʠʮ 

ʈʘʟʤʝʱʝʥʠʝ ʟʘʡʤʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥ-

ʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʇʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ  

ʜʨʫʛʠʭ ʙʘʥʢʦʚ 

ʇʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ 

ʜʨʫʛʠʭ ʙʘʥʢʦʚ 

ʌʦʨʤʠʨʦʚʘʥʠʝ  

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ  

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʘʧʠʪʘ-

ʣʘ, ʵʤʠʩʩʠʷ ʩʦʙʩʪʚʝʥ-

ʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ɸʢʢʫʤʫʣʠʨʦʚʘʥʠʝ  

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ  

ʠʟ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ  

ʢʘʧʠʪʘʣʘ 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʷʤʦ-

ʛʦ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʇʨʠʚʣʝʯʝʥʠʝ ʨʝʩʫʨʩʦʚ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ 

ʜʣʷ ʩʦʚʤʝʩʪʥʦʛʦ  

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʄʦʙʠʣʠʟʘʮʠʷ ʩʨʝʜʩʪʚ  

ʠʟ ʜʨʫʛʠʭ ʜʦʩʪʫʧʥʳʭ  

ʠʩʪʦʯʥʠʢʦʚ 

 

ʅʘʢʦʧʣʝʥʠʝ ʜʦʭʦʜʦʚ ʦʪ 

ʨʝʘʣʠʟʫʝʤʳʭ ʧʨʦʝʢʪʦʚ 
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ʵʢʦʥʦʤʠʢʠ, ʦʧʨʝʜʝʣʷʷ çʜʣʠʥʥʳʝè ʧʨʘʚʠ-

ʣʘ ʠʛʨʳ, ʩʦʚʤʝʩʪʥʦ ʚʳʨʘʙʘʪʳʚʘʝʤʳʝ ʥʝ 

ʪʦʣʴʢʦ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ, ʥʦ ʠ ʧʨʝʜʩʪʘʚʠ-

ʪʝʣʷʤʠ ʙʠʟʥʝʩʘ ʠ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝ-

ʩʪʚʘ. 

ʆʩʦʙʝʥʥʦʩʪʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ 

ʤʦʞʝʪ ʩʪʘʪʴ ʘʢʮʝʥʪ ʥʘ ʜʦʣʝʚʦʤ ʫʯʘʩʪʠʠ ʚ 

ʩʦʟʜʘʥʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʳʩʦʢʦʪʝʭʥʦʣʦ-

ʛʠʯʥʳʭ ʢʦʨʧʦʨʘʮʠʡ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ 

ʦʩʫʱʝʩʪʚʠʪʴ ʢʘʢʦʡ-ʣʠʙʦ ʥʝʦʠʥʜʫʩʪʨʠ-

ʘʣʴʥʳʡ ʧʨʦʝʢʪ, ʦʙʳʯʥʦ ʪʨʝʙʫʝʪʩʷ ʟʥʘʯʠ-

ʪʝʣʴʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. ʇʨʠ ʵʪʦʤ ʦʙʲ-

ʸʤʳ ʠ ʯʘʩʪʦʪʘ ʬʠʥʘʥʩʦʚʳʭ ʚʣʠʚʘʥʠʡ ʤʦ-

ʛʫʪ ʟʥʘʯʠʪʝʣʴʥʦ ʚʘʨʴʠʨʦʚʘʪʴʩʷ, ʫʚʝʣʠʯʠ-

ʚʘʷʩʴ ʦʪ ʩʪʘʜʠʠ ʧʣʘʥʠʨʦʚʘʥʠʷ ʜʦ ʩʪʘʜʠʠ 

ʨʝʘʣʠʟʘʮʠʠ ʠ ʫʤʝʥʴʰʘʷʩʴ ʥʘ ʟʘʚʝʨʰʘʶ-

ʱʠʭʩʷ ʩʪʘʜʠʷʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. 

ʊʘʢʞʝ ʬʠʥʘʥʩʦʚʘʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ 

ʙʘʥʢʘ ʚ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʠ ʪʦʛʦ ʠʣʠ ʠʥʦ-

ʛʦ ʧʨʦʝʢʪʘ ʩʪʘʥʝʪ ʜʝʡʩʪʚʝʥʥʳʤ ʠʥʩʪʨʫ-

ʤʝʥʪʦʤ ʙʳʩʪʨʦʛʦ ʨʝʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʧʨʦʙʣʝʤ, ʥʝʠʟʙʝʞʥʦ ʚʦʟʥʠʢʘʶʱʠʭ ʚ ʧʨʦ-

ʮʝʩʩʝ ʢʦʣʝʙʘʥʠʡ ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫ-

ʨʳ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ɹʈ ʩʤʦʛ ʜʝʡʩʪʚʠ-

ʪʝʣʴʥʦ ʩʪʘʪʴ ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʳʤ ʜʚʠʛʘ-

ʪʝʣʝʤ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʳʭ ʪʨʘʥʩʬʦʨʤʘ-

ʮʠʡ, ʩʧʦʩʦʙʥʳʤ ʩʧʨʘʚʣʷʪʴʩʷ ʩ ʢʦʤʧʣʝʢʩ-

ʥʳʤ ʨʝʰʝʥʠʝʤ ʟʘʜʘʯ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʦʨʛʘ-

ʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʘ ʜʦʣʞʥʘ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʪʴ ʩʦʟʜʘʥʠʝ ʚ ʥʝʡ ʜʦʧʦʣ-

ʥʠʪʝʣʴʥʳʭ ʦʪʨʘʩʣʝʚʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʥʘ ʧʨʦʚʝʜʝʥʠʠ ʘʢ-

ʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʦʪʜʝʣʴʥʳʤʠ ʠʥʜʫ-

ʩʪʨʠʘʣʴʥʳʤʠ ʠ ʘʛʨʦʠʥʜʫʩʪʨʠʘʣʴʥʳʤʠ 

ʢʣʘʩʪʝʨʘʤʠ, ʦʪʣʠʯʘʶʱʠʤʠʩʷ ʜʦʤʠʥʠʨʫ-

ʶʱʠʤʠ  ʤʝʪʦʜʘʤʠ, ʧʨʦʮʝʩʩʘʤʠ ʠ ʤʘʪʝʨʠ-

ʘʣʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʕʪʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷ 

ʤʦʛʫʪ ʙʳʪʴ ʦʨʛʘʥʠʟʦʚʘʥʳ ʢʘʢ ʜʦʯʝʨʥʠʝ 

ʩʪʨʫʢʪʫʨʳ ɹʈ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʥʘʜʝʣʠʪʴ ʠʭ 

ʦʧʨʝʜʝʣʸʥʥʦʡ ʘʚʪʦʥʦʤʠʝʡ, ʥʦ ʧʨʠ ʦʙʷʟʘ-

ʪʝʣʴʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʜʣʷ 

ʫʩʠʣʝʥʠʷ ʢʦʥʝʯʥʦʛʦ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦ-

ʛʦ ʵʬʬʝʢʪʘ [45]. 

ʇʦʤʠʤʦ ʙʘʥʢʦʚʩʢʠʭ ʩʪʨʫʢʪʫʨ ʧʨʝ-

ʠʤʫʱʝʩʪʚʝʥʥʦ ʦʪʨʘʩʣʝʚʦʡ ʩʧʝʮʠʘʣʠʟʘ-

ʮʠʠ, ʚ ʩʦʩʪʘʚʝ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ɹʈ ʋʢʨʘʠ-

ʥʳ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʨʝʜʫʩʤʦʪʨʝʪʴ ʩʦʟʜʘ-

ʥʠʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʤʝʞʦʪʨʘʩʣʝ-

ʚʦʛʦ ʙʘʥʢʘ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʥʘ ʦʩʥʦʚʝ ʘʚʘʥʛʘʨʜʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʥʘ 

ʢʦʪʦʨʳʡ ʙʫʜʫʪ ʚʦʟʣʦʞʝʥʳ ʦʩʥʦʚʥʳʝ 

ʬʫʥʢʮʠʠ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʢʦʤʧʣʝʢʩʥʦʛʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʥʦʚʣʝʥʠʷ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘ ʙʘʟʝ 5-6 ʫʢʣʘʜʦʚ. 

ɹʘʥʢ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ, 

ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʜʦʣʞʝʥ ʙʫʜʝʪ ʢʦʥʮʝʥ-

ʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʨʘʟʚʠʪʠʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʥʘʧʨʘʚ-

ʣʝʥʠʡ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʚ ʩʬʝ-

ʨʫ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝ ʜʦʣʞʥʳ ʚʭʦʜʠʪʴ 

ʪʨʘʜʠʮʠʦʥʥʳʝ ʜʣʷ ʋʢʨʘʠʥʳ ʚʠʜʳ ʧʨʦ-

ʤʳʰʣʝʥʥʦʩʪʠ 3 ʠ 4 ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʫʢʣʘʜʦʚ. 

ʆʧʨʝʜʝʣʝʥʠʝ ʧʝʨʝʯʥʷ ʥʘʧʨʘʚʣʝʥʠʡ, 

ʥʘ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴʩʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ, ʜʦʣʞʥʦ ʙʳʪʴ ʦʩʥʦʚʘʥʦ ʥʘ ʧʦ-

ʩʪʫʣʘʪʝ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʡ ʧʘʨʘʜʠʛʤʳ ʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚʳʧʫʩʢʘ ʧʨʦʜʫʢʮʠʠ ʩ ʚʳ-

ʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʠ ʩʦʟʜʘ-

ʥʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. 

ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ ʤʦʞʥʦ ʩʦʩʪʘʚʠʪʴ ʧʨʠ-

ʤʝʨʥʳʡ ʧʝʨʝʯʝʥʴ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʜʣʷ 

ʫʢʨʘʠʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʟʚʦʜʩʪʚ, ʛʜʝ 

ʨʝʩʫʨʩʳ ʙʘʥʢʘ ʙʫʜʫʪ ʥʝʦʙʭʦʜʠʤʳ ʙʦʣʴʰʝ 

ʚʩʝʛʦ. ʆʥ ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʨʠʩ. 5. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʟʜʘʥʠʝ ʚ ʋʢʨʘʠʥʝ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʵʬʬʝʢʪʠʚʥʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠ-

ʪʠʷ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʧʨʠ ʪʱʘʪʝʣʴʥʦʡ 

ʨʘʟʨʘʙʦʪʢʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʘ, ʢʦ-

ʪʦʨʳʡ, ʧʦʤʠʤʦ ʚʩʝʛʦ, ʜʦʣʞʝʥ ʦʧʨʝʜʝʣʷʪʴ 

ʧʦʨʷʜʦʢ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʥʘʜ ʨʝ-

ʟʫʣʴʪʘʪʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ  

ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʥʝʚʳʧʦʣʥʝʥʠʝ ʧʦ-

ʩʪʘʚʣʝʥʥʳʭ ʧʝʨʝʜ ʙʘʥʢʦʤ ʟʘʜʘʯ. ɺ ʩʚʷʟʠ 

ʩ ʵʪʠʤ ʪʨʝʙʫʝʪʩʷ ʜʦʨʘʙʦʪʢʘ ʧʨʦʝʢʪʘ ʟʘʢʦ-

ʥʘ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʙʘʥʢʝ ʨʘʟʚʠʪʠʷ 

ʋʢʨʘʠʥʳ ʩ ʫʪʦʯʥʝʥʠʝʤ ʝʛʦ ʦʪʨʘʩʣʝʚʦʡ 
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ʈʠʩ.5. ɺʦʟʤʦʞʥʳʝ ʦʪʨʘʩʣʝʚʳʝ ʧʨʠʦʨʠʪʝʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ  

ʙʘʥʢʘ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʋʢʨʘʠʥʳ 

 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʟʘʢʨʝʧʣʝʥʠ-

ʝʤ ʛʠʙʨʠʜʥʦʡ ʤʦʜʝʣʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʘ 

ʪʘʢʞʝ ʩ ʫʯʸʪʦʤ ʟʘʤʝʯʘʥʠʡ ʵʢʩʧʝʨʪʥʳʭ 

ʢʦʤʠʪʝʪʦʚ ɺʝʨʭʦʚʥʦʡ ʈʘʜʳ ʋʢʨʘʠʥʳ. 
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ʋɼʂ 338.2:504.062 ɺʦʣʦʜʠʤʠʨ ɺʽʢʪʦʨʦʚʠʯ ʄʘʪʶʭʘ,  
ʢʘʥʜ. ʪʝʭʥ. ʥʘʫʢ, ʩ.ʥ.ʩ.;  

ʆʣʝʥʘ ʄʠʢʦʣʘʾʚʥʘ ʉʫʭʽʥʘ,  
ʢʘʥʜ. ʝʢʦʥ. ʥʘʫʢ, ʩ.ʥ.ʩ.  

ɼʋ çɯʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʧʨʠʨʦʜʦʢʦʨʠʩʪʫʚʘʥʥʷ  

ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫè ʅɸʅ ʋʢʨʘʾʥʠ, ʂʠʾʚ 

 

ʑʆɼʆ ʇʀʊɸʅʅʗ ʇɽʈʉʇɽʂʊʀɺʀ ʉʊɸʃʆɻʆ ʈʆɿɺʀʊʂʋ  

ɺɯʊʏʀɿʅʗʅʆɰ ʉʌɽʈʀ ʅɸɼʈʆʂʆʈʀʉʊʋɺɸʅʅʗ 

 
ʄʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʽ ʨʝʩʫʨʩʠ ï ʮʝ 

ʧʦʪʫʞʥʠʡ ʬʫʥʜʘʤʝʥʪ ʝʢʦʥʦʤʽʢʠ ʥʘʰʦʾ 

ʜʝʨʞʘʚʠ ʽ ʚʘʞʣʠʚʠʡ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʾʾ ʧʨʦ-
ʮʚʽʪʘʥʥʷ. ɿʘʙʝʟʧʝʯʝʥʽʩʪʴ ʥʠʤʠ ʢʨʘʾʥʠ ʻ 
ʚʠʟʥʘʯʘʣʴʥʠʤ ʝʢʦʥʦʤʽʯʥʠʤ ʪʘ ʧʦʣʽʪʠʯ-

ʥʠʤ ʬʘʢʪʦʨʦʤ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʛʦ 
ʛʦʩʧʦʜʘʨʩʪʚʘ. ʉʪʨʫʢʪʫʨʘ ʮʠʭ ʨʝʩʫʨʩʽʚ, 
ʚʝʣʠʯʠʥʘ ʾʭ ʟʘʧʘʩʽʚ, ʷʢʽʩʪʴ, ʩʪʫʧʽʥʴ ʚʠ-
ʚʯʝʥʦʩʪʽ ʪʘ ʥʘʧʨʷʤʠ ʟʘʣʫʯʝʥʥʷ ʚ ʛʦʩʧʦ-

ʜʘʨʩʴʢʠʡ ʦʙʽʛ ʟʜʽʡʩʥʶʶʪʴ ʙʝʟʧʦʩʝʨʝʜʥʽʡ 
ʚʧʣʠʚ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʧʦʪʝʥʮʽʘʣ ʜʝʨʞʘ-
ʚʠ. ʄʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʘ ʙʘʟʘ ʋʢʨʘʾʥʠ ʻ 

ʜʦʩʪʘʪʥʴʦ ʚʘʛʦʤʦʶ ʫ ʩʚʽʪʦʚʦʤʫ ʚʠʤʽʨʽ ʪʘ 
ʤʽʩʪʠʪʴ ʟʥʘʯʥʽ ʨʝʩʫʨʩʠ ʛʦʨʶʯʠʭ, ʤʝʪʘʣʽʯ-
ʥʠʭ ʪʘ ʥʝʤʝʪʘʣʽʯʥʠʭ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, 

ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʨʽʟʥʠʭ ʛʘʣʫʟʷʭ 
ʩʫʩʧʽʣʴʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ (ʤʝʪʘʣʫʨʛʽʾ, ʭʽ-
ʤʽʯʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʙʫʜʽʚʥʠʮʪʚʽ, ɸʇʂ 
ʪʦʱʦ), ʡ ʨʽʟʥʦʤʘʥʽʪʥʽ ʟʘ ʪʠʧʘʤʠ ʤʽʥʝʨʘ-

ʣʴʥʽ ʣʽʢʫʚʘʣʴʥʽ ʚʦʜʠ. ʅʘ ʜʘʥʠʡ ʯʘʩ ʫ ʥʘʜ-
ʨʘʭ ʋʢʨʘʾʥʠ ʚʠʷʚʣʝʥʦ ʧʦʥʘʜ 20 ʪʠʩ. ʨʦ-
ʜʦʚʠʱ ʽ ʧʨʦʷʚʽʚ ʽʟ 117 ʚʠʜʽʚ ʤʽʥʝʨʘʣʴʥʦʾ 

ʩʠʨʦʚʠʥʠ, ʟ ʷʢʠʭ 11742 ʨʦʜʦʚʠʱʘ ʤʘʶʪʴ 
ʧʨʦʤʠʩʣʦʚʝ ʟʥʘʯʝʥʥʷ ʽ ʚʨʘʭʦʚʫʶʪʴʩʷ 
ɼʝʨʞʘʚʥʠʤ ʙʘʣʘʥʩʦʤ ʟʘʧʘʩʽʚ ʢʦʨʠʩʥʠʭ 
ʢʦʧʘʣʠʥ. ʇʨʦʤʠʩʣʦʚʽʩʪʶ ʦʩʚʦʻʥʦ 4777 

ʨʦʜʦʚʠʱ ʽʟ 99 ʚʠʜʽʚ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, 
ʱʦ ʤʽʩʪʷʪʴ ʚʽʜ 40 ʜʦ 75% ʨʦʟʚʽʜʘʥʠʭ ʟʘ-
ʧʘʩʽʚ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ. 

ʅʘ ʙʘʟʽ ʮʠʭ ʨʦʜʦʚʠʱ ʜʽʶʪʴ ʧʦʥʘʜ ʜʚʽ ʪʠ-
ʩʷʯʽ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʭ, ʟʙʘʛʘʯʫʚʘʣʴʥʠʭ 
ʧʽʜʧʨʠʻʤʩʪʚ [7]. ʊʘʢʠʤ ʯʠʥʦʤ, ʚ ʋʢʨʘʾʥʽ 

ʚ ʨʝʟʝʨʚʽ ʧʝʨʝʙʫʚʘʶʪʴ 6370 ʨʦʜʦʚʠʱ, ʘʙʦ 
63% ʟʘʛʘʣʴʥʦʾ ʾʭ ʢʽʣʴʢʦʩʪʽ, ʱʦ ʤʘʶʪʴ 
ʧʨʦʤʠʩʣʦʚʝ ʟʥʘʯʝʥʥʷ.  

ʉʪʘʣʠʡ ʨʦʟʚʠʪʦʢ ʛʘʣʫʟʝʡ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ ʚ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ 
ʤʘʻ ʚʽʜʙʫʚʘʪʠʩʷ ʧʝʨʰ ʟʘ ʚʩʝ ʟʘ ʨʘʭʫʥʦʢ 

ʚʣʘʩʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʨʝʩʫʨʩʥʦʛʦ ʧʦʪʝʥʮʽ-
ʘʣʫ. ʇʨʠ ʮʴʦʤʫ ʧʽʜ ʩʪʘʣʠʤ ʨʦʟʚʠʪʢʦʤ ʚʽʪ-

ʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤ-
ʧʣʝʢʩʫ ʨʦʟʫʤʽʻʪʴʩʷ ʛʘʨʘʥʪʦʚʘʥʝ ʟʘʙʝʟʧʝ-
ʯʝʥʥʷ ʧʦʪʦʯʥʠʭ ʽ ʤʘʡʙʫʪʥʽʭ ʧʦʪʨʝʙ ʝʢʦ-

ʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʫ ʤʽʥʝʨʘʣʴʥʽʡ ʩʠʨʦʚʠʥʽ 
ʷʢ ʟʘ ʢʽʣʴʢʽʩʪʶ, ʪʘʢ ʽ ʟʘ ʷʢʽʩʪʶ, ʧʨʠ ʙʫʜʴ-
ʷʢʠʭ ʟʤʽʥʘʭ ʚʥʫʪʨʽʰʥʽʭ ʪʘ ʟʦʚʥʽʰʥʽʭ ʬʘ-
ʢʪʦʨʽʚ ʧʨʦʮʝʩʫ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ ʧʨʠ 

ʦʜʥʦʯʘʩʥʦʤʫ ʟʙʝʨʝʞʝʥʥʽ ʥʘʚʢʦʣʠʰʥʴʦʛʦ 
ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ. 

ɺʠʨʽʰʝʥʥʷʤ ʧʨʦʙʣʝʤʠ ʟʘʙʝʟʧʝʯʝʥ-

ʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘ-

ʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʟʘʡʤʘʣʠʩʴ 

ʪʘʢʽ ʚʯʝʥʽ: ʃ.ʉ. ɻʘʣʝʮʴʢʠʡ, ɼ.ʉ. ɻʫʨʩʴ-

ʢʠʡ, ʄ.ɯ. ɭʚʜʦʱʫʢ [2], ʂ.ɭ. ɭʩʠʧʯʫʢ, 

ʄ.ɺ. ɾʠʢʘʣʷʢ [3], ɺ.ɯ. ʂʘʣʽʥʽʥ, ʄ.ʄ. ʂʫ-

ʨʠʣʦ [9], ɻ.ɯ. ʈʫʜʴʢʦ [9] ʅ.ʄ. ʏʝʨʥʽʻʥʢʦ, 

ɺ.ʄ. ʐʝʩʪʦʧʘʣʦʚ, ɭ.ʆ. ʗʢʦʚʣʻʚ ʪʘ ʽʥ. 

ʉʝʨʝʜ ʦʩʪʘʥʥʽʭ ʨʦʙʽʪ, ʷʢʽ ʙʫʣʠ ʧʨʠʩʚʷʯʝʥʽ 

ʪʝʤʽ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʩʬʝʨʠ 

ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʩʣʽʜ ʚʠʜʽʣʠʪʠ [2; 3]. 

ɿʦʢʨʝʤʘ, ʚ ʢʦʥʪʝʢʩʪʽ ʧʨʦʙʣʝʤʠ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦ-

ʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʫʢʨʘʾʥʩʴʢʽ ʚʯʝʥʽ ʜʦʩ-

ʣʽʜʞʫʶʪʴ: ʃ.ʉ. ɻʘʣʝʮʴʢʠʡ ʪʘ ʅ.ʄ. ʏʝʨʥʽ-

ʻʥʢʦ ï ʥʘʫʢʦʚ ̔ʟʘʩʘʜʠ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠ-

ʢʦʨʠʩʪʘʥʥʷ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ 

ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ ʩʫʯʘʩʥʦʾ ʨʠʥʢʦʚʦʾ ʝʢʦ-

ʥʦʤʽʢʠ ʪʘ ʩʚʽʪʦʚʦʾ ʽʥʪʝʛʨʘʮʽʾ; ɼ.ʉ. ɻʫʨʩʴ-

ʢʠʡ ï ʢʦʥʮʝʧʪʫʘʣʴʥ ̔ ʟʘʩʘʜʠ ʜʝʨʞʘʚʥʦʾ 

ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʧʦʣʽʪʠʢʠ ʱʦʜʦ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʠʭ ʜʣʷ 

ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ; 

ʄ.ɯ. ɭʚʜʦʱʫʢ ï ʨʦʟʚʠʪʦʢ ʚʽʪʯʠʟʥʷʥʦʾ ʛʝ-

ʦʣʦʛʽʯʥʦʾ ʛʘʣʫʟʽ ʚ ʫʤʦʚʘʭ ʻʚʨʦʽʥʪʝʛʨʘʮʽʾ 

ʋʢʨʘʾʥʠ, ʟʦʢʨʝʤʘ ʧʨʠʟʥʘʯʝʥʥʷ ʛʝʦʣʦ-

É ɺ.ɺ. ʄʘʪʶʭʘ, ʆ.ʄ. ʉʫʭʽʥʘ, 2016 
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ʛʽʯʥʦʾ ʩʣʫʞʙʠ ʥʘ ʮʝʡ ʧʝʨʽʦʜ ʯʘʩʫ; 

ʂ.ɭ. ɭʩʠʧʯʫʢ ï ʟʘʢʦʥʦʤʽʨʥʦʩʪ ̔ ʬʦʨ-

ʤʫʚʘʥʥʷ ʪʘ ʨʦʟʧʦʚʩʶʜʞʝʥʥʷ ʫ ʧʨʦʩʪʦʨʽ 

ʪʘ ʯʘʩʽ ʚʽʪʯʠʟʥʷʥʠʭ ʨʦʜʦʚʠʱ ʤʝʪʘʣʽʯʥʠʭ 

ʪʘ ʥʝʤʝʪʘʣʽʯʥʠʭ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ; 

ʄ.ɺ. ɾʠʢʘʣʷʢ ï ʪʝʦʨʝʪʠʯʥʽ ʘʩʧʝʢʪʠ ʦʨʛʘ-

ʥʽʟʘʮʽʾ, ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʨʝʥʪʥʠʭ 

ʚʽʜʥʦʩʠʥ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʩʬʝʨʽ ʥʘʜʨʦʢʦʨʠ-

ʩʪʫʚʘʥʥʷ; ɺ.ɯ. ʂʘʣʥ̔ʽʥ ï ʩʪʨʫʢʪʫʨʫ ʤʽʥʝ-

ʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʩʚʽʪʫ, ʚ 

ʪʦʤʫ ʯʠʩʣʽ ʋʢʨʘʾʥʠ; ʄ.ʄ. ʂʫʨʠʣʦ ï ʬʦʨ-

ʤʫʚʘʥʥʷ ʟʘʧʘʩʽʚ ʪʘ ʨʝʩʫʨʩʽʚ ʢʦʨʠʩʥʠʭ ʢʦ-

ʧʘʣʠʥ, ʟʦʢʨʝʤʘ ʧʠʪʘʥʥʷ ʛʝʦʣʦʛʦ-

ʧʨʦʤʠʩʣʦʚʦʾ ʢʣʘʩʠʬʽʢʘʮʽʾ ʨʦʜʦʚʠʱ ʢʦʨʠ-

ʩʥʠʭ ʢʦʧʘʣʠʥ ʪʘ ʾʭ ʝʢʦʥʦʤʽʯʥʦʾ ʦʮʽʥʢʠ; 

ɻ.ɯ. ʈʫʜʴʢʦ ï ʙʘʟʦʚ ̔ ʧʨʠʥʮʠʧʠ ʢʣʘʩʠʬʽ-

ʢʘʮʽʾ ʟʘʧʘʩʽʚ ʽ ʨʝʩʫʨʩʽʚ ʢʦʨʠʩʥʠʭ ʢʦʧʘ- 

ʣʠʥ ʜʝʨʞʘʚʥʦʛʦ ʬʦʥʜʫ ʥʘʜʨ ʋʢʨʘʾʥʠ; 

ɺ.ʄ. ʐʝʩʪʦʧʘʣʦʚ ï ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʽʥʝ-

ʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ ʋʢʨʘʾʥʠ ʚ ʫʤʦ-

ʚʘʭ ʩʫʯʘʩʥʦʾ ʝʢʦʥʦʤʽʢʠ ʪʘ ʽʥʪʝʛʨʘʮʽʾ, ʘ 

ʪʘʢʦʞ ʫʤʦʚʠ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʨʦʟʧʦʚʩʶ-

ʜʞʝʥʥʷ ʤʽʥʝʨʘʣʴʥʠʭ ʚʦʜ ʪʘ ʾʭ ʢʣʘʩʠʬʽʢʘ-

ʮʽʶ; ɭ.ʆ. ʗʢʦʚʣʻʚ ï ʟʘʭʦʜʠ ʱʦʜʦ ʟʘʙʝʟ-

ʧʝʯʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʾ ʪʘ ʪʝʭʥʦʛʝʥʥʦʾ ʙʝʟ-

ʧʝʢʠ ʧʨʠ ʚʠʜʦʙʫʚʘʥʥʽ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, 

ʟʦʢʨʝʤʘ, ʩʣʘʥʮʝʚʦʛʦ ʛʘʟʫ. ʇʨʦʪʝ ʚ ʨʦʙʦʪʽ 

[2] ʚ ʦʩʥʦʚʥʦʤʫ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʧʠʪʘʥʥʷ 

ʨʝʬʦʨʤʫʚʘʥʥʷ ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʛʝʦʣʦ-

ʛʽʾ ʪʘ ʥʘʜʨ ʋʢʨʘʾʥʠ. ʋ ʜʞʝʨʝʣʽ [3] ï ʧʠ-

ʪʘʥʥʷ, ʧʦʚôʷʟʘʥʽ ʟ ʨʘʮʽʦʥʘʣʽʟʘʮʽʻʶ ʥʘʜʨʦ-

ʢʦʨʠʩʪʫʚʘʥʥʷ, ʨʝʛʫʣʶʚʘʥʥʷʤ ʨʝʥʪʥʠʭ 

ʚʽʜʥʦʩʠʥ ʤʽʞ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʯʘʤʠ ʪʘ 

ʜʝʨʞʘʚʦʶ ʷʢ ʨʦʟʧʦʨʷʜʥʠʢʦʤ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʘ ʪʘʢʦʞ ʟ ʨʦʟʰʠʨʝʥʥʷʤ ʩʪʘʪʠʩ-

ʪʠʯʥʦʾ ʟʚʽʪʥʦʩʪʽ ʩʪʦʩʦʚʥʦ ʥʘʷʚʥʦʩʪʽ ʪʘ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʭ 

ʨʝʩʫʨʩʽʚ. ʇʨʦʪʝ ʥʘ ʩʴʦʛʦʜʥ ̔ʥʝ ʚʩʽ ʧʠʪʘʥ-

ʥʷ ʚʠʨʽʰʝʥʽ, ʟʦʢʨʝʤʘ, ʚ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴ-

ʥʦʤʫ ʘʩʧʝʢʪʽ, ʘ ʩʘʤʝ: ʚʽʜʩʫʪʥʽ ʧʨʦʧʦʟʠʮʽʾ 

ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ ʧʣʘʪʝʞʽʚ ʟʘ 

ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘʜʨʘʤʠ ʜʣʷ ʚʠʜʦʙʫʚʘʥʥʷ 

ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥ-

ʥʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʪʘ ʩʠʩʪʝʤʠ ʜʝʨʞʘʚ-

ʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʚʽʪʯʠʟʥʷʥʦʶ ʩʬʝʨʦʶ 

ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ. 

ʄʝʪʦʶ ʩʪʘʪʪʽ ʻ ʩʧʨʠʷʥʥʷ ʩʪʘʣʦʤʫ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʶ ʚʽʪʯʠʟʥʷʥʦʾ ʩʬʝʨʠ ʥʘʜ-

ʨʦʢʦʨʠʩʪʫʚʘʥʥʷ ʰʣʷʭʦʤ ʨʦʟʨʦʙʢʠ ʧʨʦʧʦ-

ʟʠʮʽʡ ʱʦʜʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤ-

ʧʣʝʢʩʫ ʚ ʢʦʥʪʝʢʩʪʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʝʨʩ-

ʧʝʢʪʠʚ ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʩʫʯʘʩʥʦʛʦ ʩʪʘʥʫ 

ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ. 

ʄʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʽ ʨʝʩʫʨʩʠ ʻ 

ʚʘʞʣʠʚʠʤ ʯʠʥʥʠʢʦʤ ʨʦʟʚʠʪʢʫ ʧʨʦʜʫʢʪʠ-

ʚʥʠʭ ʩʠʣ ʪʘ ʙʘʟʦʶ ʜʣʷ ʥʠʟʢʠ ʛʘʣʫʟʝʡ 

ʧʨʦʤʠʩʣʦʚʦʩʪʽ. ɺ ʋʢʨʘʾʥʽ ʚʦʥʠ ʭʘʨʘʢʪʝ-

ʨʠʟʫʶʪʴʩʷ ʚʝʣʠʢʠʤ ʤʘʩʰʪʘʙʦʤ, ʨʽʟʥʦʤʘ-

ʥʽʪʥʽʩʪʶ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, ʚʠʛʽʜʥʠʤ ʪʝ-

ʨʠʪʦʨʽʘʣʴʥʠʤ ʟʦʩʝʨʝʜʞʝʥʥʷʤ, ʨʦʟʤʽʱʝʥ-

ʥʷʤ ʙʽʣʴʰʦʩʪʽ ʟ ʥʠʭ ʫ ʨʘʡʦʥʘʭ ʽʟ ʩʧʨʠʷʪ-

ʣʠʚʠʤʠ ʝʢʦʥʦʤʽʯʥʠʤʠ ʫʤʦʚʘʤʠ ʦʩʚʦʻʥʥʷ, 

ʚʠʩʦʢʠʤ ʨʽʚʥʝʤ ʛʝʦʣʦʛʽʯʥʦʾ ʨʦʟʚʽʜʢʠ ʡ 

ʰʠʨʦʢʠʤ ʚʠʢʦʨʠʩʪʘʥʥʷʤ. ʋ ʥʘʜʨʘʭ ʜʝʨ-

ʞʘʚʠ ʻ ʤʘʡʞʝ ʚʩʽ ʦʩʥʦʚʥʽ ʚʠʜʠ ʢʦʨʠʩʥʠʭ 

ʢʦʧʘʣʠʥ, ʷʢʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʫ ʩʫʩ-

ʧʽʣʴʥʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ. ʑʦʜʦ ʟʘʧʘʩʫ ʥʠʟ-

ʢʠ ʚʠʜʽʚ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʭ ʨʝʩʫʨ-

ʩʽʚ, ʪʦ ʋʢʨʘʾʥʘ ʧʦʩʽʜʘʻ ʦʜʥʝ ʟ ʧʨʦʚʽʜʥʠʭ 

ʤʽʩʮʴ ʫ ʉʅɼ. ʅʘ ʾʾ ʪʝʨʠʪʦʨʽʾ ʟʦʩʝʨʝʜʞʝʥʦ 

ʧʦʥʘʜ 20% ʧʨʦʤʠʩʣʦʚʠʭ ʟʘʧʘʩʽʚ ʟʘʣʽʟʥʦʾ 

ʨʫʜʠ ʪʘ ʧʨʠʨʦʜʥʠʭ ʛʦʨʶʯʠʭ ʛʘʟʽʚ ʉʅɼ, 

ʙʽʣʴʰʝ 80% ʤʘʨʛʘʥʮʝʚʠʭ ʨʫʜ, ʧʦʥʘʜ 50% 

ʧʨʦʤʠʩʣʦʚʠʭ ʟʘʧʘʩʽʚ ʢʘʤôʷʥʦʛʦ ʚʫʛʽʣʣʷ 

ɭʚʨʦʧʝʡʩʴʢʦʾ ʯʘʩʪʠʥʠ ʉʅɼ, ʙʣʠʟʴʢʦ 40% 

ʟʘʧʘʩʽʚ ʧʝʨʚʠʥʥʦʛʦ ʢʘʦʣʽʥʫ, ʛʨʘʬʽʪʫ, 

ʬʣʶʩʦʚʠʭ ʚʘʧʥʷʢʽʚ, ʙʣʠʟʴʢʦ 80% ʟʘʧʘʩʽʚ 

ʙʝʥʪʦʥʽʪʦʚʠʭ ʛʣʠʥ, 10% ʟʘʧʘʩʽʚ ʢʘʤôʷʥʦʾ 

ʩʦʣʽ. 

ʅʘʨʘʟʽ ʚ ʋʢʨʘʾʥʽ ʫ ʟʥʘʯʥʠʭ ʦʙʩʷʛʘʭ 

ʚʠʜʦʙʫʚʘʻʪʴʩʷ ʢʘʤôʷʥʝ ʚʫʛʽʣʣʷ (1,7% ʚʽʜ 

ʟʘʛʘʣʴʥʦʛʦ ʚʠʜʦʙʫʪʢʫ ʫ ʩʚʽʪʽ), ʪʦʚʘʨʥ ̔ʟʘ-

ʣʽʟʥ ̔ (4,5%) ʪʘ ʤʘʨʛʘʥʮʝʚ ̔ (9%) ʨʫʜʠ, 

ʫʨʘʥ, ʪʠʪʘʥ, ʮʠʨʢʦʥʽʡ, ʛʨʘʬʽʪ (4%), ʢʘʦ-

ʣʽʥ (18%), ʙʨʦʤ, ʥʝʨʫʜʥʘ ʤʝʪʘʣʫʨʛʽʡʥʘ 

ʩʠʨʦʚʠʥʘ (ʢʚʘʨʮʠʪʠ, ʬʣʶʩʦʚ ̔ ʚʘʧʥʷʢʠ ʽ 

ʜʦʣʦʤʽʪʠ), ʭʽʤʽʯʥʘ ʩʠʨʦʚʠʥʘ (ʩʘʤʦʨʦʜʥʘ 

ʩʽʨʢʘ, ʢʘʤôʷʥ ̔ʪʘ ʢʘʣʽʡʥ ̔ʩʦʣ̔), ʦʙʣʠʮʶʚʘ-

ʣʴʥʠʡ ʢʘʤ̔ʥɹ (ʛʨʘʥʽʪʠ, ʛʘʙʨʦ, ʣʘʙʨʘʜʦʨʠ-

ʪʠ) (ʪʘʙʣ. 1). ɺ ʋʢʨʘʾʥʽ ʽʩʥʫʻ ʤʦʞʣʠʚʽʩʪʴ 

ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʷʢ ʩʚʦʾʭ ʚʣʘʩʥʠʭ ʧʦʪ-

ʨʝʙ, ʪʘʢ ʽ ʝʢʩʧʦʨʪʫ ʪʘʢʠʭ ʚʘʞʣʠʚʠʭ ʢʦʨʠ-
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ʩʥʠʭ ʢʦʧʘʣʠʥ ʪʘ ʧʨʦʜʫʢʪʽʚ ʾʭ ʧʝʨʝʨʦʙʢʠ, 

ʷʢ ʟʘʣʽʟʦ, ʤʘʨʛʘʥʝʮʴ, ʪʠʪʘʥ, ʮʠʨʢʦʥʽʡ, 

ʩʽʣʴ ʢʘʣʽʡʥʘ, ʩʽʣʴ ʢʫʭʦʥʥʘ, ʩʽʨʢʘ ʩʘʤʦʨʦʜ-

ʥʘ, ʛʣʠʥʘ ʙʝʥʪʦʥʽʪʦʚʘ, ʛʨʘʬʽʪ, ʢʘʦʣʽʥ, 

ʬʣʶʩʦʚʘ ʩʠʨʦʚʠʥʘ, ʛʣʠʥʘ ʜʣʷ ʚʦʛʥʝʪʨʠ-

ʚʽʚ, ʜʝʢʦʨʘʪʠʚʥʦ-ʦʙʣʠʮʶʚʘʣʴʥʽ ʤʘʪʝ-

ʨʽʘʣʠ. 

 

ʊʘʙʣʠʮʷ 1 
ɼʠʥʘʤʽʢʘ ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ ʪʘ ʚʠʨʦʙʥʠʮʪʚʘ ʦʢʨʝʤʠʭ ʚʠʜʽʚ  

ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʚ ʋʢʨʘʾʥʽ (2011ï2014 ʨʨ.) 1  

ɺʠʜ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ 2011  2012 2013  2014  

ɺʫʛʽʣʣʷ ʢʘʤôʷʥʝ,  ʤʣʥ ʪ  62,7 65,7 64,4 45,2 

ʅʘʬʪʘ ʩʠʨʘ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʥʘʬʪʘ, ʦʜʝʨʞʘʥʘ ʟ ʤʽʥʝʨʘʣʽʚ 

ʙʽʪʫʤʽʥʦʟʥʠʭ,  ʤʣʥ ʪ  2,4 2,3 2,2 2,0 

ɻʘʟʦʚʠʡ ʢʦʥʜʝʥʩʘʪ ʧʨʠʨʦʜʥʠʡ, ʦʜʝʨʞʘʥʠʡ ʟ ʨʦʜʦʚʠʱ 
ʛʘʟʫ ʧʨʠʨʦʜʥʦʛʦ,  ʤʣʥ ʪ 0,9 1,1 0,9 0,7 

ɻʘʟ ʧʨʠʨʦʜʥʠʡ ʩʢʨʘʧʣʝʥʠʡ ʘʙʦ ʚ ʛʘʟʦʧʦʜʽʙʥʦʤʫ ʩʪʘʥʽ,  
ʤʣʨʜ ʤ3  20,7 20,5 21,3 20,1 

ʈʫʜʠ ʟʘʣʽʟʥʽ ʥʝʘʛʣʦʤʝʨʦʚʘʥʽ,  ʤʣʥ ʪ  173 176 185 184 

ʂʦʥʮʝʥʪʨʘʪʠ ʟʘʣʽʟʦʨʫʜʥʽ ʥʝʘʛʣʦʤʝʨʦʚʘʥʽ,  ʤʣʥ ʪ  66,5 67,1 70,4 68,3 

ʂʦʥʮʝʥʪʨʘʪʠ ʟʘʣʽʟʦʨʫʜʥʽ ʘʛʣʦʤʝʨʦʚʘʥʽ,  ʤʣʥ ʪ  64,4 64,6 67,6 60,2 

ɻʽʧʩ ʽ ʘʥʛʽʜʨʠʪ,  ʤʣʥ ʪ  2,3 2,2 2,2 1,5 

ɺʘʧʥʷʢ, ʬʣʶʩ ʚʘʧʥʷʢʦʚʠʡ ʪʘ ʽʥʰʠʡ ʚʘʧʥʷʢʦʚʠʡ ʢʘʤʽʥʴ 
ʜʣʷ ʚʠʛʦʪʦʚʣʝʥʥʷ ʚʘʧʥʘ ʡ ʮʝʤʝʥʪʫ (ʢʨʽʤ ʧʦʜʨʽʙʥʝʥʦʛʦ 

ʚʘʧʥʷʢʦʚʦʛʦ ʥʘʧʦʚʥʶʚʘʯʘ ʪʘ ʢʘʤʝʥʶ ʚʘʧʥʷʢʦʚʦʛʦ ʟʘʜʘ-
ʥʠʭ ʨʦʟʤʽʨʽʚ),  ʤʣʥ ʪ  22,8 20,6 18,7 11,6 

ʂʨʝʡʜʘ,  ʤʣʥ ʪ 1,9 0,4 0,3 0,2 

ʇʽʩʢʠ ʧʨʠʨʦʜʥʽ,  ʤʣʥ ʪ 17,2 16,3 15,6 12,0 

ɻʨʘʥʫʣʠ, ʱʝʙʽʥʴ (ʢʘʤʽʥʴ ʜʨʦʙʣʝʥʠʡ), ʢʨʠʭʪʘ ʪʘ ʧʦʨʦʰʦʢ; 
ʛʘʣʴʢʘ, ʛʨʘʚʽʡ,  ʤʣʥ ʪ 77,7 81,5 83,3 72,9 

ʂʘʦʣʽʥ ʽ ʛʣʠʥʠ ʢʘʦʣʽʥʦʚʽ ʽʥʰʽ,  ʤʣʥ ʪ 1,9 1,7 2,0 2,7 

ʊʦʨʬ (ʚ ʫʤʦʚʥʽʡ ʚʦʣʦʛʦʩʪʽ) ʥʝʘʛʣʦʤʝʨʦʚʘʥʠʡ ʧʘʣʠʚʥʠʡ,  
ʤʣʥ ʪ 0,5 0,4 0,5 0,5 

ʉʽʣʴ (ʚʢʣʶʯʘʶʯʠ ʩʽʣʴ ʜʝʥʘʪʫʨʦʚʘʥʫ) ʽ ʭʣʦʨʠʜ ʥʘʪʨʽʶ ʯʠ-
ʩʪʠʡ, ʨʦʟʯʠʥʝʥʽ ʘʙʦ ʥʝʨʦʟʯʠʥʝʥʽ ʫ ʚʦʜʽ, ʟ ʚʤʽʩʪʦʤ ʘʙʦ ʙʝʟ 
ʨʝʯʦʚʠʥ, ʷʢʽ ʟʘʧʦʙʽʛʘʶʪʴ ʟʣʠʧʘʥʥʶ ʯʠ ʟʘʙʝʟʧʝʯʫʶʪʴ ʩʠ-

ʧʫʯʽʩʪʴ,  ʤʣʥ ʪ 5,9 6,2 5,8 2,5 

 
1 ʈʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʘʤʠ ʟʘ ʜʘʥʠʤʠ ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ ʪʘ ɼʅɺʇ çɻʝʦʽʥʬʦʨʤ 

ʋʢʨʘʾʥʠè. 
 

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʥʘʷʚʥʽʩʪʴ ʫ ʥʘʜʨʘʭ 
ʢʨʘʾʥʠ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ ʟʘʧʘʩʽʚ ʩʠʨʦʚʠʥʠ 

ʧʘʣʠʚʥʦ-ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʥʘʧʨʷʤʫ, ʘ ʩʘʤʝ: 
ʛʘʟʫ, ʥʘʬʪʠ, ʢʦʢʩʽʚʥʦʛʦ ʚʫʛʽʣʣʷ ʪʦʱʦ, 
ʚʥʫʪʨʽʰʥʽ ʧʦʪʨʝʙʠ ʜʝʨʞʘʚʠ ʚʣʘʩʥʠʤ ʚʠ-

ʜʦʙʫʪʢʦʤ ʥʝ ʟʘʜʦʚʦʣʴʥʷʶʪʴʩʷ. ɯʟ ʙʣʠʟʴ-
ʢʦʛʦ ʪʘ ʜʘʣʝʢʦʛʦ ʟʘʨʫʙʽʞʞʷ ʽʤʧʦʨʪʫʶʪʴ-
ʩʷ ʥʘʬʪʘ, ʛʘʟ, ʙʦʢʩʠʪʠ, ʢʦʣʴʦʨʦʚʽ, ʨʽʜ-
ʢʽʩʥʽ, ʨʽʜʢʽʩʥʦʟʝʤʝʣʴʥʽ ʤʝʪʘʣʠ, ʧʣʘʚʠʢʦ-

ʚʠʡ ʰʧʘʪ ʪʦʱʦ. ʄʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʡ 
ʢʦʤʧʣʝʢʩ ʫʪʨʠʤʫʻ ʧʨʦʚʽʜʥʝ ʤʽʩʮʝ ʚ ʝʢʦ-

ʥʦʤʽʮʽ ʢʨʘʾʥʠ. ʄʘʡʞʝ ʜʚʽ ʪʨʝʪʠʥʠ ʩʚʦʾʭ 
ʧʦʪʨʝʙ ʫ ʤʽʥʝʨʘʣʴʥʽʡ ʩʠʨʦʚʠʥʽ ʪʘ ʧʨʦʜʫ-
ʢʪʘʭ ʾʾ ʧʝʨʝʨʦʙʢʠ ʋʢʨʘʾʥʘ ʟʘʙʝʟʧʝʯʫʻ 

ʧʨʦʜʫʢʮʽʻʶ ʚʣʘʩʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʧʨʠ-
ʯʦʤʫ ʮʷ ʯʘʩʪʢʘ ʱʦʨʽʯʥʦ ʟʨʦʩʪʘʻ, ʽ ʣʠʰʝ 
ʧʦʥʘʜ ʪʨʝʪʠʥʫ ï ʟʘʚʜʷʢʠ ʽʤʧʦʨʪʫ. 
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ʋ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʛʣʦʙʘʣʽʟʘʮʽʡʥʠʭ 

ʪʘ ʽʥʪʝʛʨʘʮʽʡʥʠʭ ʧʨʦʮʝʩʽʚ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʜʝʨʞʘʚʠ ʤʽ-

ʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʡ ʩʝʢʪʦʨ ʋʢʨʘʾʥʠ ʻ 

ʚʽʜʧʦʚʽʜʘʣʴʥʠʤ ʟʘ ʚʠʨʽʰʝʥʥʷ ʪʘʢʠʭ ʧʠ-

ʪʘʥʴ [1]: 

ʧʦʩʪʘʯʘʥʥʷ ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ 

ʷʢ ʥʘ ʚʥʫʪʨʽʰʥʽʡ, ʪʘʢ ʽ ʥʘ ʟʦʚʥʽʰʥʽʡ ʨʠ-

ʥʦʢ (ʫ ʧʝʨʰʫ ʯʝʨʛʫ ʩʪʘʣʝ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʋʢʨʘʾʥʠ ʤʽʥʝʨʘʣʴʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʪʘ ʧʨʦ-

ʜʫʢʪʘʤʠ ʾʭ ʧʝʨʝʨʦʙʢʠ); 

ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦʞʥʽʩʪʴ ʚʽʪʯʠʟʥʷ-

ʥʠʭ ʪʦʚʘʨʽʚ; 

ʧʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʤʽʥʝʨʘʣʴʥʦ-

ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ; 

ʧʽʜʪʨʠʤʢʘ ʪʘ ʥʘʨʦʱʫʚʘʥʥʷ ʦʙʩʷʛʽʚ 

ʝʢʩʧʦʨʪʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʢʨʘʾʥʠ, ʟʤʽʥʠ ʡʦ-

ʛʦ ʩʪʨʫʢʪʫʨʠ ʥʘ ʢʦʨʠʩʪʴ ʪʦʨʛʽʚʣʽ ʧʨʦʜʫʢ-

ʪʘʤʠ ʧʝʨʝʨʦʙʢʠ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢ-

ʮʽʾ; 

ʨʦʟʚʠʪʦʢ ʦʙʨʦʙʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʪʘ 

ʾʾ ʝʢʩʧʦʨʪʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ. 

ʋʢʨʘʾʥʘ ʚʝʜʝ ʤʘʩʰʪʘʙʥʫ, ʧʦʨʽʚʥʷʥʦ 

ʟ ʙʽʣʴʰʽʩʪʶ ʜʝʨʞʘʚ ʩʚʽʪʫ, ʛʽʨʥʠʯʫ ʩʧʨʘʚʫ. 

ʏʘʩʪʢʘ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʫ ʧʨʦʤʠ-

ʩʣʦʚʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ ʟʘ ʦʩʪʘʥʥʽ ʨʦʢʠ 

ʩʪʘʥʦʚʠʪʴ ʙʣʠʟʴʢʦ 10%, ʚʘʣʦʚʦʤʫ ʥʘʮʽʦ-

ʥʘʣʴʥʦʤʫ ʜʦʭʦʜʽ (ɺʅɼ) ï 8% (ʫ ʈʦʩʽʾ ï 

31,3%, ʂʘʟʘʭʩʪʘʥʽ ï 30,2%). ɿʥʘʯʥʘ ʯʘʩ-

ʪʠʥʘ ʧʨʦʜʫʢʮʽʾ ʝʢʩʧʦʨʪʫʻʪʴʩʷ ʘʙʦ ʟʘʤʽ-

ʫɦ̒  ʽʤʧʦʨʪ, ʱʦ ʧʦʟʠʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ 

ʩʪʘʥ ʧʣʘʪʽʞʥʦʛʦ ʙʘʣʘʥʩʫ ʜʝʨʞʘʚʠ. 

ʗʢ ʩʚʽʜʯʠʪʴ ʧʨʘʢʪʠʢʘ, ʽʥʩʪʠʪʫʮʽʦ-

ʥʘʣʴʥʝ ʩʝʨʝʜʦʚʠʱʝ, ʱʦ ʥʘʨʘʟʽ ʚʠʟʥʘʯʘʻ 

ʷʢʽʩʪʴ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʚʽʪʯʠʟʥʷ-

ʥʦʶ ʩʬʝʨʦʶ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʥʝ ʚʽʜ-

ʧʦʚʽʜʘʻ ʩʫʯʘʩʥʠʤ ʝʢʦʥʦʤʽʯʥʠʤ ʨʝʘʣʽʷʤ. 

ʎʝ ʧʨʠʟʚʦʜʠʪʴ ʜʦ ʥʝʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦ-

ʨʠʩʪʘʥʥʷ ʥʘʜʨ (ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ 

çʇʨʦ ʨʽʰʝʥʥʷ ʈʘʜʠ ʥʘʮʽʦʥʘʣʴʥʦʾ ʙʝʟʧʝʢʠ 

ʽ ʦʙʦʨʦʥʠ ʋʢʨʘʾʥʠè ˉ 90/2010 ʚʽʜ 

3 ʣʶʪʦʛʦ 2010 ʨʦʢʫ çʇʨʦ ʟʘʭʦʜʠ ʱʦʜʦ 

ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʜʝʨʞʘʚʥʦʛʦ 

ʫʧʨʘʚʣʽʥʥʷ ʫ ʛʘʣʫʟʽ ʛʝʦʣʦʛʽʯʥʦʛʦ ʚʠʚʯʝʥ-

ʥʷ ʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʜʨè). 

ʅʝʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʜʨ ʚ 

ʋʢʨʘʾʥʽ ʟʫʤʦʚʣʝʥʦ [5]: 

ʘ) ʩʣʘʙʢʠʤ ʢʦʥʪʨʦʣʝʤ ʟ ʙʦʢʫ ʜʝʨʞʘ-

ʚʠ; 

ʙ) ʥʝʜʦʩʢʦʥʘʣʽʩʪʶ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʪʘ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʾ ʙʘʟʠ; 

ʚ) ʚʽʜʩʫʪʥʽʩʪʶ ʝʬʝʢʪʠʚʥʦʛʦ ʝʢʦʥʦ-

ʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʫʧʨʘʚʣʽʥʥʷ ʬʦʥʜʦʤ 

ʥʘʜʨ. ʅʠʟʴʢʠʡ ʨʽʚʝʥʴ ʚʽʜʪʚʦʨʝʥʥʷ ʚʽʪʯʠʟ-

ʥʷʥʦʾ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ ʚʠʟʥʘ-

ʯʘʻʪʴʩʷ ʥʝʜʦʩʪʘʪʥʽʤ ʦʙʩʷʛʦʤ ʬʽʥʘʥ-

ʩʫʚʘʥʥʷ ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦʙʽʪ, ʷʢʽ 

ʚ ʦʩʥʦʚʥʦʤʫ ʟʜʽʡʩʥʶʶʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ 

ɼʝʨʞʙʶʜʞʝʪʫ ʋʢʨʘʾʥʠ. ʊʘʢ, ʫ 1990 ʨ. ʾʭ 

ʚʠʢʦʥʘʥʦ ʟʘ ʢʦʰʪʠ ɼʝʨʞʙʶʜʞʝʪʫ ʋʢ-

ʨʘʾʥʠ ʥʘ 934,45  ʤʣʥ ʛʨʥ, ʘ ʚ 2014 ï ʣʠʰʝ 

ʥʘ 90,357  ʤʣʥ ʛʨʥ. ʇʨʠʯʦʤʫ ʟʘ ʦʢʨʝʤʠʤʠ 

ʚʠʜʘʤʠ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʦʙʩʷʛʠ ʚʠʜʦ-

ʙʫʪʢʫ ʟʥʘʯʥʦ ʧʝʨʝʚʠʱʫʶʪʴ ʧʨʠʨʽʩʪ ʟʘʧʘ-

ʩʽʚ. ʏʝʨʝʟ ʩʢʣʘʜʥʝ ʩʪʘʥʦʚʠʱʝ ʝʢʦʥʦʤʽʢʠ 

ʜʝʨʞʘʚʠ, ʱʦ ʟʫʤʦʚʣʶʻ ʥʝʜʦʩʪʘʪʥʽ ʦʙʩʷʛʠ 

ʧʨʦʚʝʜʝʥʥʷ ʛʝʦʣʦʛʦ-ʟʡʦʤʦʯʥʠʭ, ʧʦʰʫʢʦ-

ʚʠʭ ʽ ʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦʙʽʪ, ʪʝʤʧʠ ʪʘ ʦʙ-

ʩʷʛʠ ʚʽʜʪʚʦʨʝʥʥʷ ʚʣʘʩʥʦʾ ʤʽʥʝʨʘʣʴʥʦ-

ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ ʥʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʧʦʪʨʝ-

ʙʘʤ ʢʨʘʾʥʠ. ʏʝʨʝʟ ʥʝʩʪʘʯʫ ʢʦʰʪʽʚ ʦʙʩʷʛʠ 

ʧʨʦʚʝʜʝʥʥʷ ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦʙʽʪ 

ʩʢʦʨʦʪʠʣʠʩʷ ʫ 3-4 ʨʘʟʠ. ʇʦʯʠʥʘʶʯʠ ʟ 

1994 ʨ. ʧʨʠʨʽʩʪ ʨʦʟʚʽʜʘʥʠʭ ʟʘʧʘʩʽʚ ʙʽʣʴ-

ʰʦʩʪʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʚʠʜʽʚ ʢʦʨʠʩʥʠʭ ʢʦʧʘ-

ʣʠʥ ʥʝ ʢʦʤʧʝʥʩʫʻ ʾʭ ʚʠʜʦʙʫʪʢʫ. ʇʦʜʘʣʴ-

ʰʝ ʟʚʦʣʽʢʘʥʥʷ ʽʟ ʚʞʠʚʘʥʥʷʤ ʜʽʻʚʠʭ ʟʘʭʦ-

ʜʽʚ ʟʫʤʦʚʠʪʴ ʥʝʩʪʘʯʫ ʜʝʷʢʠʭ ʚʠʜʽʚ ʚʣʘʩ-

ʥʦʾ ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ, ʟʥʠʞʝʥʥʷ ʨʽʚ-

ʥʷ ʟʘʭʠʩʪʫ ʥʘʮʽʦʥʘʣʴʥʠʭ ʽʥʪʝʨʝʩʽʚ. ʂʨʽʤ 

ʪʨʘʜʠʮʽʡʥʦʛʦ ʽʤʧʦʨʪʫ ʥʘʬʪʠ, ʛʘʟʫ, ʜʝʷʢʠʭ 

ʢʦʣʴʦʨʦʚʠʭ ʽ ʨʽʜʢʽʩʥʠʭ ʤʝʪʘʣʽʚ, ʢʦʢʩʽʚʥʦ-

ʛʦ ʚʫʛʽʣʣʷ, ʤʘʛʥʝʟʠʪʫ, ʧʣʘʚʠʢʦʚʦʛʦ ʪʘ 

ʧʦʣʴʦʚʦʛʦ ʰʧʘʪʫ, ʋʢʨʘʾʥʘ ʚʞʝ ʩʴʦʛʦʜʥʽ 

ʚʚʦʟʠʪʴ ʩʽʨʢʫ, ʷʢʫ ʜʦ 1992 ʨ. ʝʢʩʧʦʨʪʫʚʘ-

ʣʘ ʱʦʨʦʢʫ ʚ ʦʙʩʷʛʘʭ 1,5-2,9  ʤʣʥ ʪ. ʉʪʘʥ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦ-

ʙ̔ ʪ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2. ʉʚʽʪʦʚʠʡ ʜʦʩʚʽʜ 

ʧʦʢʘʟʫʻ, ʱʦ ʞʦʜʥʘ ʩʫʯʘʩʥʘ ʢʨʘʾʥʘ ʥʝ 

ʟʜʽʡʩʥʶʻ ʧʨʘʢʪʠʯʥʦ ʚʩʽ ɻʈʈ ʟʘ ʨʘʭʫʥʦʢ 

ʙʶʜʞʝʪʥʠʭ ʢʦʰʪʽʚ ʪʘ ʩʠʣʘʤʠ ʩʧʝʮʽʘʣʽʟʦ-

ʚʘʥʠʭ ʜʝʨʞʘʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 
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ʊʘʙʣʠʮʷ 2 

ɼʠʥʘʤʽʢʘ ʚʠʢʦʥʘʥʥʷ ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦʙʽʪ ʟʘ ʢʦʰʪʠ  

ɼʝʨʞʘʚʥʦʛʦ ʙʶʜʞʝʪʫ ʋʢʨʘʾʥʠ ʟʘ ʧʝʨʽʦʜ ʟ 1990  ʧʦ 2015 ʨ., ʤʣʥ ʛʨʥ 1 

ʇʦʢʘʟʥʠʢ 1990 2008 2009 2010 2011 2012 2013 2014 2015 

ɺʠʢʦʥʘʥʥʷ  

ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘ-

ʣʴʥʠʭ ʨʦʙʽʪ  934,4 465,3 453,4 538,6 441,8 694,9 198,7 90,4 89,9 
 
1 ʉʢʣʘʜʝʥʦ ʟʘ ʜʘʥʠʤʠ ɼʝʨʞʘʚʥʦ ʾʩʣʫʞʙʠ ʛʝʦʣʦʛʽʾ ʪʘ ʥʘʜʨ ʋʢʨʘʾʥʠ. 

 

ʇʨʠ ʚʜʦʩʢʦʥʘʣʝʥʥʽ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʦʾ ʙʘʟʠ ʫʧʨʘʚʣʽʥʥʷ ʩʬʝʨʦʶ ʥʘʜʨʦ-

ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʝʦʙʭʽʜʥʦ ʚʨʘʭʫʚʘʪʠ, ʱʦ 

ʛʦʣʦʚʥʠʤ ʣʘʥʮʶʛʦʤ ʩʠʩʪʝʤʠ ʚʽʜʪʚʦʨʝʥʥʷ 

ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ, ʷʢʘ ʩʪʚʦʨʠ-

ʣʘʩʴ ʥʘ ʩʴʦʛʦʜʥ ̔ʚ ʋʢʨʘʾʥʽ, ʤʘʻ ʩʪʘʪʠ ʤʝ-

ʭʘʥʽʟʤ ʧʨʠʤʫʩʦʚʦʛʦ ʚʝʜʝʥʥʷ ʜʦʨʦʟʚʽʜʢʠ 

ʨʦʜʦʚʠʱ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ 

(ʥʘʨʘʟʽ ʚ ʋʢʨʘʾʥʽ ʤʘʡʞʝ ʚʩʽ ʛʽʨʥʠʯʦʜʦʙʫ-

ʚʥʽ ʢʦʤʧʘʥʽʾ ʻ ʧʨʠʚʘʪʥʠʤʠ) ʫ ʤʝʞʘʭ ʥʘ-

ʜʘʥʠʭ ʾʤ ʜʽʣʷʥʦʢ ʥʘʜʨ ʫ ʢʦʨʠʩʪʫʚʘʥʥʷ. 

ʇʨʠ ʮʴʦʤʫ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʯʫ ʤʘʶʪʴ ʥʘ-

ʜʘʚʘʪʠʩʷ ʜʝʨʞʘʚʦʶ ʧʦʜʘʪʢʦʚʽ ʧʽʣʴʛʠ ʧʨʠ 

ʩʧʣʘʪʽ ʨʝʥʪʥʠʭ ʧʣʘʪʝʞʽʚ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ 

ʥʘʜʨʘʤʠ ʜʣʷ ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ ʢʦ-

ʧʘʣʠʥ ʫ ʨʦʟʤʽʨʽ, ʱʦ ʜʦʨʽʚʥʶʻ ʨʦʟʤʽʨʫ ʚʠ-

ʪʨʘʪ ʥʘ ʜʦʨʦʟʚʽʜʢʫ. ʎʝ ʤʦʞʝ ʙʫʪʠ ʨʝʘʣʽ-

ʟʦʚʘʥʦ ʰʣʷʭʦʤ ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʪʘ ʜʦʧʦʚ-

ʥʝʥʴ ʜʦ ʧʫʥʢʪʫ 4 ʯʠʥʥʦʛʦ ʇʦʨʷʜʢʫ ʥʘ-

ʜʘʥʥʷ ʩʧʝʮʽʘʣʴʥʠʭ ʜʦʟʚʦʣʽʚ ʥʘ ʢʦʨʠʩʪʫ-

ʚʘʥʥʷ ʥʘʜʨʘʤʠ, ʱʦ ʟʘʪʚʝʨʜʞʝʥʠʡ ʇʦʩʪʘ-

ʥʦʚʦʶ ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ ʚʽʜ 

30 ʪʨʘʚʥʷ 2011 ʨ.  ̄615); 

ʛ) ʥʝʨʦʟʚʠʥʝʥʽʩʪʶ ʚʥʫʪʨʽʰʥʴʦʛʦ 

ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ, ʱʦ ʚʠʟʥʘʯʘʻ ʥʠʟʴʢʠʡ 

ʨʽʚʝʥʴ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʭ ʧʽʜ-

ʧʨʠʻʤʩʪʚ; 

ʜ) ʫʩʢʣʘʜʥʝʥʥʷʤ ʛʽʨʥʠʯʦ-ʛʝʦʣʦʛʽʯ-

ʥʠʭ ʫʤʦʚ ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ 

ʪʘ ʥʘʷʚʥʽʩʪʶ ʟʘʩʪʘʨʽʣʠʭ, ʥʝʜʦʩʢʦʥʘʣʠʭ 

ʪʝʭʥʦʣʦʛʽʡ ʚʠʜʦʙʫʚʥʠʭ ʨʦʙʽʪ ʽ ʟʥʘʯʥʠʤ 

ʬʽʟʠʯʥʠʤ ʟʥʦʩʦʤ ʦʩʥʦʚʥʠʭ ʚʠʨʦʙʥʠʯʠʭ 

ʟʘʩʦʙʽʚ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʚʪʨʘʪʦʶ ʫ ʥʘʜʨʘʭ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʫ 

ʧʨʦʮʝʩʽ ʾʭ ʚʠʜʦʙʫʚʘʥʥʷ (ʪʘʙʣ. 3). 

 

ʊʘʙʣʠʮʷ 3 

ɼʠʥʘʤʽʢʘ ʚʪʨʘʪ ʫ ʥʘʜʨʘʭ ʦʢʨʝʤʠʭ ʚʠʜʽʚ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, % 1 

ʂʦʨʠʩʥʽ ʢʦʧʘʣʠʥʠ 2007 2008 2009 2010 2011 2012 2013 

ɺʫʛʽʣʣʷ ʢʘʤôʷʥʝ  18,1 20,7 19,4 21,5 21,2 21,4 21,7 

ɺʫʛʽʣʣʷ ʙʫʨʝ 8,6 16,4 5,0 0 0 0 0 

ʄʘʨʛʘʥʮʝʚʘ ʨʫʜʘ 9,6 9,0 9,3 8,8 10,5 9,8 10 

ʉʽʣʴ ʢʫʭʦʥʥʘ 64,1 82,1 83,4 78,3 75,1 75,8 76,3 
 
1 ʈʦʟʨʘʭʦʚʘʥʦ ʟʘ ʜʘʥʠʤʠ ɼʅɺʇ çɻʝʦʽʥʬʦʨʤ ʋʢʨʘʾʥʠè. 

 

ɿʛʽʜʥʦ ʟ ʜʘʥʠʤʠ ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ 

ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ (ʪʘʙʣ. 4), ʱʦʨʽʯʥʝ 

ʫʪʚʦʨʝʥʥʷ ʚʽʜʭʦʜʽʚ ʤʽʥʝʨʘʣʴʥʦʛʦ ʧʦʭʦ-

ʜʞʝʥʥʷ ʟʨʦʩʪʘʻ (ʟʥʘʯʥʘ ʢʽʣʴʢʽʩʪʴ ʤʽʥʝʨʘ-

ʣʴʥʠʭ ʚʽʜʭʦʜʽʚ ʪʝʭʥʦʛʝʥʥʦʛʦ ʧʦʭʦʜʞʝʥʥʷ 

ʫʪʚʦʨʶʻʪʴʩʷ ʜʦʙʫʚʥʦʶ ʧʨʦʤʠʩʣʦʚʽʩʪʶ ʪʘ 

ʨʦʟʨʦʙʣʝʥʥʷʤ ʢʘʨôʻʨʽʚ), ʘ ʢʽʣʴʢʽʩʪʴ ʾʭ 

ʫʪʠʣʽʟʘʮʽʾ ʟʤʝʥʰʫʻʪʴʩʷ. ʊʘʢ, ʫ 2010 ʨ. 

ʙʫʣʦ ʫʪʚʦʨʝʥʦ 321889,8 ʪʠʩ. ʪ ʤʽʥʝʨʘʣʴ-

ʥʠʭ ʚʽʜʭʦʜʽʚ (75,6% ʜʦ ʟʘʛʘʣʴʥʦʾ ʢʽʣʴʢʦʩ-

ʪʽ ʫʪʚʦʨʝʥʠʭ ʚʽʜʭʦʜʽʚ), ʘ ʫʪʠʣʽʟʦʚʘʥʦ, ʦʙ-

ʨʦʙʣʝʥʦ (ʧʝʨʝʨʦʙʣʝʥʦ) ï 104202,0 ʪʠʩ. ʪ, 

ʘʙʦ 32,3% ʚʽʜ ʦʙʩʷʛʫ ʫʪʚʦʨʝʥʥʷ; ʫ 

2011 ʨ. ï 330301,9 ʽ 106322,6 ʪʠʩ. ʪ ʚʽʜʧʦ-

ʚʽʜʥʦ, ʘʙʦ 32,2%; 2012 ʨ. ï 338025,0  ʽ 

98069,0 ʪʠʩ. ʪ, ʘʙʦ 29,0%; 2013 ʨ. ï 
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341363,2 ʽ 97791,2 ʪʠʩ. ʪ, ʘʙʦ 28,6%. ʗʢ 

ʚʠʜʥʦ ʟ ʥʘʚʝʜʝʥʦʾ ʩʪʘʪʠʩʪʠʢʠ, ʪʘʢʘ ʥʝʛʘ-

ʪʠʚʥʘ ʪʝʥʜʝʥʮʽʷ, ʟ ʦʜʥʦʛʦ ʙʦʢʫ, ʧʨʠʟʚʦ-

ʜʠʪʴ ʜʦ ʟʤʝʥʰʝʥʥʷ ʟʘʣʫʯʝʥʥʷ ʤʽʥʝʨʘʣʴ-

ʥʠʭ ʚʽʜʭʦʜʽʚ ʪʝʭʥʦʛʝʥʥʦʛʦ ʧʦʭʦʜʞʝʥʥʷ 

ʷʢ ʚʪʦʨʠʥʥʦʾ ʩʠʨʦʚʠʥʠ ʫ ʛʦʩʧʦʜʘʨʩʴʢʠʡ 

ʦʙʽʛ, ʘ ʟ ʽʥʰʦʛʦ ï ʜʦ ʟʙʽʣʴʰʝʥʥʷ ʪʝʭʥʦ-

ʛʝʥʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ ʥʘʚʢʦʣʠʰʥʻ 

ʧʨʠʨʦʜʥʝ ʩʝʨʝʜʦʚʠʱʝ. 

 

ʊʘʙʣʠʮʷ 4 

ʋʪʚʦʨʝʥʥʷ ʚʽʜʭʦʜʽʚ ʤʽʥʝʨʘʣʴʥʦʛʦ ʧʦʭʦʜʞʝʥʥʷ ʚ ʋʢʨʘʾʥʽ  

ʚʽʜ ʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ  

ʽ ʨʦʟʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ, ʪʠʩ. ʪ 1 

ʇʦʢʘʟʥʠʢ 2010  2011  2012  2013  2014  

ɼʦʙʫʚʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʽ ʨʦʟ-

ʨʦʙʣʝʥʥʷ ʢʘʨôʻʨʽʚ 321889,8 330301,9 338025,0 341363,2 267410,8 
 
1 ʉʢʣʘʜʝʥʦ ʟʘ ʜʘʥʠʤʠ ɼʝʨʞʘʚʥʦ ʾʩʣʫʞʙʠ ʩʪʘʪʠʩʪʠʢʠ ʋʢʨʘʾʥʠ. 

 

ʄʝʪʦʶ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷ-

ʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ 

ʻ ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʙʘʣʘʥʩʦʚʘʥʦʛʦ (ʙʘʣʘʥʩ 

ʤʽʞ ʦʙʩʷʛʘʤʠ ʚʠʜʦʙʫʪʢʫ ʪʘ ʦʙʩʷʛʘʤʠ 

ʩʧʦʞʠʚʘʥʥʷ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ) ʨʦʟʚʠʪʢʫ 

ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ, ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘ ʝʢʦʥʦʤʽʯʥʦʾ ʚʽʜʜʘʯʽ ʛʽʨ-

ʥʠʯʦʜʦʙʫʚʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʘ ʪʘʢʦʞ ʧʦ-

ʪʨʝʙ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ ʫ ʚʣʘʩʥʽʡ ʤʽʥʝ-

ʨʘʣʴʥʽʡ ʩʠʨʦʚʠʥʽ ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ ʟʙʝ-

ʨʝʞʝʥʥʽ ʧʨʠʨʦʜʠ. ɺʠʭʦʜʷʯʠ ʟ ʮʴʦʛʦ, ʨʦʟ-

ʨʦʙʣʝʥʘ ʽ ʟʘʪʚʝʨʜʞʝʥʘ ɿʘʛʘʣʴʥʦʜʝʨʞʘʚʥʘ 

ʧʨʦʛʨʘʤʘ ʨʦʟʚʠʪʢʫ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦ-

ʚʠʥʥʦʾ ʙʘʟʠ ʋʢʨʘʾʥʠ ʥʘ ʧʝʨʽʦʜ ʜʦ 2030 ʨ. 

(ɿʘʢʦʥ ʋʢʨʘʾʥʠ ˉ 3268 ʚʽʜ 21 ʢʚʽʪʥʷ 

2011 ʨ.), ʧʨʦʪʝ ʚ ʨʘʤʢʘʭ ʦʜʥʽʻʾ ʣʠʰʝ ʮʽʻʾ 

ʧʨʦʛʨʘʤʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ 

ʢʦʤʧʣʝʢʩʫ ʥʝʤʦʞʣʠʚʝ. 

ɺʽʜʢʨʠʪʽʩʪʴ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʥʘ-

ʷʚʥʽʩʪʴ ʧʨʦʮʝʩʽʚ ʛʣʦʙʘʣʽʟʘʮʽʾ ʪʘ ʽʥʪʝʛʨʘʮʽʾ 

ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠ-

ʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤ-

ʧʣʝʢʩʫ ʚ ʢʦʥʪʝʢʩʪʽ ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʧʝʨʩ-

ʧʝʢʪʠʚ ʟʫʤʦʚʣʶʶʪʴ ʚʠʨʽʰʝʥʥʷ ʪʘʢʠʭ ʟʘ-

ʚʜʘʥʴ [8]: 

ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʧʨʘʚʣʽʥʥʷ 

ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʤ ʩʝʢʪʦʨʦʤ ʝʢʦʥʦ-

ʤʽʢʠ; 

ʟʘʙʝʟʧʝʯʠʪʠ ʨʘʮʽʦʥʘʣʴʥʝ ʪʘ ʝʬʝʢʪʠ-

ʚʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʽʥʝʨʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ; 

ʟʤʽʮʥʠʪʠ ʧʦʟʠʮʽʾ ʋʢʨʘʾʥʠ ʫ ʩʚʽʪʦ-

ʚʦʤʫ ʪʘ ʨʝʛʽʦʥʘʣʴʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ 

ʧʨʦʩʪʦʨʽ; 

ʟʙʽʣʴʰʠʪʠ ʝʢʦʥʦʤʽʯʥʫ ʨʦʣʴ ʤʽʥʝʨʘ-

ʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʚ ʥʘʮʽʦʥʘ-

ʣʴʥʦʤʫ ʛʦʩʧʦʜʘʨʩʪʚʽ ʪʘ ʩʪʚʦʨʝʥʥʽ ʟʘʛʘʣʴ-

ʥʦʜʝʨʞʘʚʥʦʛʦ ʤʫʣʴʪʠʧʣʽʢʘʪʠʚʥʦʛʦ ʝʬʝʢ-

ʪʫ (ʨʦʟʚʠʪʦʢ ʧʦʚôʷʟʘʥʠʭ ʽʟ ʚʠʢʦʨʠʩʪʘʥ-

ʥʷʤ ʤʽʥʝʨʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʛʘʣʫʟʝʡ ʥʘʮʽʦ-

ʥʘʣʴʥʦʛʦ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʢʦʤʧʣʝʢʩʫ); 

ʧʽʜʚʠʱʠʪʠ ʨʽʚʝʥʴ ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢ-

ʪʠʚʥʦʩʪʽ ʚʠʜʦʙʫʚʘʥʥʷ ʪʘ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʤʽʥʝʨʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʥʘ ʦʩʥʦʚʽ ʢʦʤʧ-

ʣʝʢʩʥʦʛʦ ʧʽʜʭʦʜʫ ʪʘ ʽʥʥʦʚʘʮʽʡʥʠʭ ʪʝʭʥʦ-

ʣʦʛʽʡ ʥʘ ʚʩʽʭ ʝʪʘʧʘʭ (ʚʽʜ ʛʝʦʣʦʛʦʨʦʟʚʽʜʢʠ 

ʜʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʭ 

ʚʽʜʭʦʜʽʚ ʪʝʭʥʦʛʝʥʥʦʛʦ ʧʦʭʦʜʞʝʥʥʷ); 

ʟʙʘʣʘʥʩʫʚʘʪʠ ʢʦʤʧʣʝʢʩʥʠʡ ʨʦʟʚʠ-

ʪʦʢ ʚʽʪʯʠʟʥʷʥʦʾ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ 

ʙʘʟʠ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚʩʽʤʘ 

ʚʠʜʘʤʠ ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ ʧʝʨʝʚʘʞʥʦ 

ʚʣʘʩʥʦʛʦ ʚʠʜʦʙʫʪʢʫ. 

ʆʩʥʦʚʥʠʤʠ ʰʣʷʭʘʤʠ ʚʠʨʽʰʝʥʥʷ 

ʚʢʘʟʘʥʠʭ ʟʘʚʜʘʥʴ ʥʘ ʧʝʨʩʧʝʢʪʠʚʫ ʤʦʞʥʘ 

ʚʠʟʥʘʯʠʪʠ: 

ʨʦʟʨʦʙʣʝʥʥʷ ʪʘ ʚʧʨʦʚʘʜʞʝʥʥʷ ʝʬʝʢ-

ʪʠʚʥʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʫʧʨʘʚ-

ʣʽʥʥʷ ʚʽʪʯʠʟʥʷʥʠʤ ʬʦʥʜʦʤ ʥʘʜʨ ʥʘ ʦʩʥʦʚʽ 

ʧʨʠʥʮʠʧʫ ʨʝʥʪʥʦʛʦ ʜʦʭʦʜʫ (ʜʦ ʧʨʠʡʥʷʪʪʷ 

ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ ʚʽʜ 24 ʪʨʘʚʥʷ 2012 ʨ. 

ˉ 4834 ʮʝ ʙʫʣʦ ʧʨʦʧʠʩʘʥʦ ʫ ʨʦʟʜʽʣʽ 19 
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ʇʦʜʘʪʢʦʚʦʛʦ ʢʦʜʝʢʩʫ ʋʢʨʘʾʥʠ, ʚ ʷʢʦʤʫ, 

ʟʦʢʨʝʤʘ, ʙʫʣʦ ʟʘʟʥʘʯʝʥʦ: çʂʘʙʽʥʝʪʫ ʄʽʥʽ-

ʩʪʨʽʚ ʋʢʨʘʾʥʠ ʚʥʝʩʪʠ ʜʦ 1 ʩʽʯʥʷ 2014 ʨ. 

ʜʦ ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ ʧʨʦʝʢʪ ʟʘʢʦʥʫ 

ʧʨʦ ʚʥʝʩʝʥʥʷ ʟʤʽʥ ʜʦ ʮʴʦʛʦ ʂʦʜʝʢʩʫ ʱʦ-

ʜʦ ʧʝʨʝʭʦʜʫ ʜʦ ʩʠʩʪʝʤʠ ʧʣʘʪʝʞʽʚ ʟʘ ʚʠ-

ʜʦʙʫʪʦʢ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʽʟ ʟʘʩʪʦʩʫʚʘʥ-

ʥʷʤ ʧʨʠʥʮʠʧʫ ʨʝʥʪʥʦʛʦ ʜʦʭʦʜʫè. ʊʦʙʪʦ 

ʚʠʣʫʯʝʥʥʷ ʫ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʯʘ ʥʘ ʢʦ-

ʨʠʩʪʴ ʜʝʨʞʘʚʠ ʨʝʥʪʥʦʛʦ ʧʣʘʪʝʞʫ ʷʢ ʥʘʜ-

ʧʨʠʙʫʪʢʫ (ʥʘʜʣʠʰʢʫ ï ʨʽʟʥʠʮʽ ʤʽʞ ʦʪʨʠ-

ʤʘʥʠʤ ʧʨʠʙʫʪʢʦʤ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʯʝʤ ʽ 

ʩʝʨʝʜʥʴʦʥʦʨʤʘʣʴʥʠʤ ʧʨʠʙʫʪʢʦʤ ʧʦ ʛʘʣʫ-

ʟʽ ʯʠ ʧʽʜʛʘʣʫʟʽ ʫ ʜʦʙʫʚʥʽʡ ʧʨʦʤʠʩʣʦʚʦʩ-

ʪʽ)). ʅʘ ʜʫʤʢʫ ʘʚʪʦʨʽʚ ʽ ʝʢʩʧʝʨʪʽʚ, ʜʽʶʯʘ ʚ 

ʋʢʨʘʾʥʽ ʩʠʩʪʝʤʘ ʧʣʘʪʝʞʽʚ ʟʘ ʢʦʨʠʩʪʫʚʘʥ-

ʥʷ ʥʘʜʨʘʤʠ (ʥʘʨʘʟʽ ʧʣʘʪʝʞʽ ʟʘ ʢʦʨʠʩʪʫ-

ʚʘʥʥʷ ʥʘʜʨʘʤʠ ʟʘ ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ 

ʢʦʧʘʣʠʥ ʚ̫ʣʷʶʪʴ ʩʦʙʦʶ ʘʜʚʘʣʦʨʥʽ ʩʪʘʚ-

ʢʠ ï ʨʦʷʣʪʽ) ʪʘʢʦʞ, ʷʢ ʽ ʧʦʧʝʨʝʜʥʷ, ʻ ʥʝ-

ʧʨʠʜʘʪʥʦʶ, ʦʩʢʽʣʴʢʠ ʤʘʻ ʩʫʪʦ ʬʽʩʢʘʣʴʥʠʡ 

ʭʘʨʘʢʪʝʨ, ʥʝ ʟʘʙʝʟʧʝʯʫʻ ʜʠʬʝʨʝʥʮʽʘʮʽʶ 

ʮʠʭ ʧʣʘʪʝʞʽʚ ʟʘʣʝʞʥʦ ʚʽʜ ʛʽʨʥʠʯʦ-

ʛʝʦʣʦʛʽʯʥʠʭ ʪʘ ʛʽʨʥʠʯʦʪʝʭʥʽʯʥʠʭ ʫʤʦʚ 

ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ [6]; 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʤʝʭʘʥʽʟʤʫ ʧʨʠʤʫʩʦ-
ʚʦʛʦ ʚʝʜʝʥʥʷ ʛʝʦʣʦʛʦʨʦʟʚʽʜʫʚʘʣʴʥʠʭ ʨʦ-
ʙʽʪ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʤʠ ʢʦʤʧʘʥʽʷʤʠ, ʱʦ 

ʟʘʙʝʟʧʝʯʠʪʴ ʥʘʣʝʞʥʠʡ ʨʽʚʝʥʴ ʚʽʜʪʚʦʨʝʥʥʷ 
ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ; 

ʟʜʽʡʩʥʝʥʥʷ ʤʦʥʽʪʦʨʠʥʛʫ ʩʪʘʥʫ ʨʦʟ-

ʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ 
ʙʘʟʠ ʽʟ ʟʘʩʪʦʩʫʚʘʥʥʷʤ ʛʝʦʽʥʬʦʨʤʘʮʽʡʥʠʭ 
ʪʝʭʥʦʣʦʛʽʡ (ɻɯʉ-ʪʝʭʥʦʣʦʛʽʡ); 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʦʾ ʧʽʜ-

ʪʨʠʤʢʠ ʧʨʽʦʨʠʪʝʪʥʠʭ ʥʘʧʨʷʤʽʚ ʛʝʦʣʦʛʽʯ-
ʥʦʾ ʛʘʣʫʟʽ; 

ʩʪʚʦʨʝʥʥʷ ʩʫʯʘʩʥʦʾ ʽʥʬʦʨʤʘʮʽʡʥʦʾ 

ʙʘʟʠ ʱʦʜʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʭ ʨʝʩʫ-
ʨʩʽʚ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʘʡʦʚʦʾ ʫʯʘʩʪʽ ʜʝʨʞʘ-

ʚʠ ʚ ʢʘʧʽʪʘʣʽ ʚʽʪʯʠʟʥʷʥʠʭ ʛʽʨʥʠʯʦʜʦʙʫʚ-
ʥʠʭ ʢʦʤʧʘʥʽʡ ʯʝʨʝʟ ʧʦʢʫʧʢʫ ʘʢʮʽʡ ʮʠʭ 
ʧʽʜʧʨʠʻʤʩʪʚ ʫʨʷʜʦʚʠʤʠ ʩʪʨʫʢʪʫʨʘʤʠ. 
ʂʦʰʪʠ ʥʘ ʚʠʢʫʧ ʘʢʮʽʡ ʤʘʶʪʴ ʥʘʢʦʧʠʯʫ-

ʚʘʪʠʩʴ ʜʝʨʞʘʚʦʶ ʚʽʜ ʫʩʪʘʥʦʚʣʝʥʥʷ ʧʣʘ-
ʪʝʞʽʚ ʟʘ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘʜʨʘʤʠ ʥʘ ʦʩʥʦʚʽ 
ʧʨʠʥʮʠʧʫ ʨʝʥʪʥʦʛʦ ʜʦʭʦʜʫ. ʊʘʢ, ʜʝʨʞʘʚʘ 

ʥʘ ʧʨʘʚʘʭ ʘʢʮʽʦʥʝʨʘ ʜʝʣʝʛʫʻ ʩʚʦʾʭ ʧʨʝʜ-

ʩʪʘʚʥʠʢʽʚ ʫ ʨʘʜʫ ʜʠʨʝʢʪʦʨʽʚ ʽ ʤʝʥʝʜʞ-
ʤʝʥʪ ʛʽʨʥʠʯʦʜʦʙʫʚʥʠʭ ʢʦʤʧʘʥʽʡ, ʢʦʥʪʨʦ-
ʣʶʶʯʠ ʪʘʢʠʤ ʯʠʥʦʤ ʬʽʥʘʥʩʦʚʽ ʧʦʪʦʢʠ 

(ʟʘʙʝʟʧʝʯʫʻʪʴʩʷ ʧʦʩʠʣʝʥʥʷ ʨʦʣʽ ʽʥʩʪʠʪʫʪʫ 
ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʥʘʜʨʦʢʦʨʠʩʪʫ-
ʚʘʥʥʷ); 

ʬʦʨʤʫʚʘʥʥʷ ʫ ʩʬʝʨʽ ʥʘʜʨʦʢʦʨʠʩʪʫ-
ʚʘʥʥʷ ʮʽʣʽʩʥʠʭ ʨʝʛʽʦʥʘʣʴʥʠʭ ʧʨʦʤʠʩʣʦ-
ʚʠʭ ʢʦʤʧʣʝʢʩʽʚ (ʢʣʘʩʪʝʨʥʠʭ ʩʪʨʫʢʪʫʨ) ʪʘ 
ʢʦʨʧʦʨʘʮʽʡ ʤʽʞʛʘʣʫʟʝʚʦʛʦ ʧʨʦʬʽʣʶ, ʥʘ-

ʩʘʤʧʝʨʝʜ ʚʽʪʯʠʟʥʷʥʠʭ ʪʨʘʥʩʥʘʮʽʦʥʘʣʴʥʠʭ 
ʢʦʨʧʦʨʘʮʽʡ (ʊʅʂ). ʅʘʨʘʟʽ ʚ ʋʢʨʘʾʥʽ ʥʝʤʘʻ 
ʽʥʩʪʠʪʫʪʫ ʊʅʂ; 

ʦʧʪʠʤʽʟʘʮʽʷ ʦʙʩʷʛʽʚ ʪʘ ʨʦʟʰʠʨʝʥʥʷ 
ʜʠʚʝʨʩʠʬʽʢʘʮʽʾ ʜʞʝʨʝʣ ʽʥʚʝʩʪʠʮʽʡ ʧʨʠ 
ʚʠʜʦʙʫʚʘʥʥʽ, ʩʧʦʞʠʚʘʥʥʽ ʪʘ ʦʭʦʨʦʥʽ ʤʽʥʝ-
ʨʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ; 

ʨʦʟʚʠʪʦʢ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 
ʝʢʩʧʦʨʪʥʦ-ʽʤʧʦʨʪʥʠʭ ʦʧʝʨʘʮʽʡ ʟʽ ʩʪʨʘʪʝ-
ʛʽʯʥʠʤʠ ʜʣʷ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʚʠ-

ʜʘʤʠ ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ; 
ʢʦʨʠʛʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʣʽʮʝʥʟʫʚʘʥʥʷ 

ʰʣʷʭʦʤ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʟʘʢʦʥʦʜʘʚʯʦʾ ʙʘ-

ʟʠ ʚ ʯʘʩʪʠʥʽ ʩʧʨʦʱʝʥʥʷ ʧʦʨʷʜʢʫ ʥʘʜʘʥʥʷ 
ʧʨʘʚ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ ʯʝʨʝʟ ʦʧʪʠʤʽʟʘ-
ʮʽʶ ʧʨʦʮʝʜʫʨ ʾʭ ʧʨʦʚʝʜʝʥʥʷ; 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʜʽʶʯʦʾ ʤʝʪʦʜʠʢʠ ʚʠ-

ʟʥʘʯʝʥʥʷ ʚʘʨʪʦʩʪʽ ʟʘʧʘʩʽʚ ʽ ʨʝʩʫʨʩʽʚ ʢʦʨʠ-
ʩʥʠʭ ʢʦʧʘʣʠʥ ʨʦʜʦʚʠʱʘ ʘʙʦ ʜʽʣʷʥʢʠ ʥʘʜʨ 
ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʛʦ ʝʢʦʥʦʤʽʯ-

ʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʷʢʠʡ 
ʧʦʚʠʥʝʥ ʙʘʟʫʚʘʪʠʩʷ ʥʘ ʨʝʘʣʴʥʽʡ ʚʘʨʪʦʩʪʽ 
ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʭ ʨʝʩʫʨʩʽʚ [10]. ɼʦ 

ʪʦʛʦ ʞ ʥʝʦʙʭʽʜʥʦ ʟʜʽʡʩʥʶʚʘʪʠ ʾʭ ʧʝʨʝʦ-
ʮʽʥʢʫ ʯʝʨʝʟ 3-5 ʨʦʢʽʚ. 

ʉʣʽʜ ʚʽʜʟʥʘʯʠʪʠ, ʱʦ ʤʽʥʝʨʘʣʴʥʦ-
ʩʠʨʦʚʠʥʥʘ ʧʦʣʽʪʠʢʘ ʜʝʨʞʘʚʠ ʟʥʘʯʥʦʶ 

ʤʽʨʦʶ ʚʧʣʠʚʘʻ ʥʘ ʨʦʟʚʠʪʦʢ ʚʽʪʯʠʟʥʷʥʦʾ 
ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ ʙʘʟʠ, ʷʢʘ, ʫ ʩʚʦʶ 
ʯʝʨʛʫ, ʚʧʣʠʚʘʻ ʷʢ ʥʘ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠ-

ʪʦʢ ʦʢʨʝʤʠʭ ʨʝʛʽʦʥʽʚ (ʫ ʧʝʨʰʫ ʯʝʨʛʫ ï ʜʝ 
ʨʦʟʪʘʰʦʚʘʥʠʡ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʡ 
ʢʦʤʧʣʝʢʩ), ʪʘʢ ʽ ʥʘ ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢʠ 

ʜʝʨʞʘʚʠ ʚ ʮʽʣʦʤʫ. ʄʝʪʦʶ ʤʽʥʝʨʘʣʴʥʦ-
ʩʠʨʦʚʠʥʥʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʻ ʟʘʙʝʟʧʝ-
ʯʝʥʥʷ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʜʨ 
ʧʨʠ ʦʜʥʦʯʘʩʥʦʤʫ ʟʤʝʥʰʝʥʥʽ ʪʝʭʥʦʛʝʥʥʦ-
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ʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ ʥʘ ʥʘʚʢʦʣʠʰʥʻ ʧʨʠʨʦʜ-

ʥʝ ʩʝʨʝʜʦʚʠʱʝ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʽʥʝʨʘʣʴ-
ʥʦʶ ʩʠʨʦʚʠʥʦʶ ʧʦʪʨʝʙ ʚʽʪʯʠʟʥʷʥʦʾ ʝʢʦ-
ʥʦʤʽʢʠ ʽ ʚʠʧʝʨʝʜʞʘʶʯʦʛʦ ʨʦʟʚʠʪʢʫ ʤʽʥʝ-

ʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ, ʚʢʣʶ-
ʯʘʶʯʠ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʫ ʙʘʟʫ. 

ɼʦ ʦʩʥʦʚʥʦʛʦ ʥʝʜʦʣʽʢʫ ʤʽʥʝʨʘʣʴʥʦ-

ʩʠʨʦʚʠʥʥʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ ʩʣʽʜ ʚʽʜʥʝ-
ʩʪʠ ʥʝʝʬʝʢʪʠʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʜʝʨʞʘʚʦʶ 
ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚʽʪʯʠʟ-
ʥʷʥʠʭ ʩʫʙôʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʫ ʩʬʝʨʽ 

ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ. ʇʨʠ ʨʝʛʫʣʶʚʘʥʥʽ 
ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʦʾ ʜʽʷʣʴʥʦʩʪʽ ʫ ʩʬʝʨʽ 
ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ ʜʽʻʚʠʤ ʽʥʩʪʠʪʫʮʽʦʥʘ-

ʣʴʥʠʤ ʚʘʞʝʣʝʤ ʻ ʥʝʪʘʨʠʬʥʠʡ ʤʝʪʦʜ ï 
ʢʚʦʪʫʚʘʥʥʷ (ʦʙʤʝʞʝʥʥʷ) ʪʘ ʣʽʮʝʥʟʫʚʘʥʥʷ. 
ʅʝʦʙʭʽʜʥʽʩʪʴ ʟʘʩʪʦʩʫʚʘʥʥʷ ʪʘʢʦʛʦ ʚʘʞʝ-
ʣʷ, ʷʢ ʢʚʦʪʫʚʘʥʥʷ ʦʙʩʷʛʽʚ ʚʠʜʦʙʫʪʢʫ ʪʘ 

ʝʢʩʧʦʨʪʫ ʦʢʨʝʤʠʭ ʚʠʜʽʚ ʢʦʨʠʩʥʠʭ ʢʦʧʘ-
ʣʠʥ, ʻ ʥʝʦʙʭʽʜʥʠʤ, ʱʦ ʟʫʤʦʚʣʝʥʦ ʪʘʢʠʤʠ 
ʬʘʢʪʦʨʘʤʠ: 

ʧʦ-ʧʝʨʰʝ, ʟʘ ʦʢʨʝʤʠʤʠ ʚʠʜʘʤʠ ʢʦ-
ʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʨʦʟʚʽʜʘʥʽ ʟʘʧʘʩʠ ʻ ʥʝʟʥʘ-
ʯʥʠʤʠ, ʘ ʧʦʪʨʝʙʘ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦ-

ʚʦʩʪʽ ʚ ʥʠʭ ʩʧʣʘʥʦʚʘʥʘ ʥʘ ʙʘʛʘʪʦ ʨʦʢʽʚ 
ʫʧʝʨʝʜ; 

ʧʦ-ʜʨʫʛʝ, ʦʙʩʷʛʠ ʚʠʜʦʙʫʚʘʥʥʷ ʦʢʨʝ-
ʤʠʭ ʚʠʜʽʚ ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ ʧʝʨʝʚʠ-

ʱʫʶʪʴ ʦʙʩʷʛʠ ʧʨʠʨʦʩʪʫ ʟʘʧʘʩʽʚ ʮʠʭ ʚʠʜʽʚ 
ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ. 

ʊʘʢ, ʂʦʣʝʛʽʻʶ ʈʘʭʫʥʢʦʚʦʾ ʧʘʣʘʪʠ 

ɺʝʨʭʦʚʥʦʾ ʈʘʜʠ ʋʢʨʘʾʥʠ ʚʽʜ 22 ʯʝʨʚʥʷ 
2010 ʨ. ʚʽʜʟʥʘʯʘʻʪʴʩʷ, ʱʦ ʽʤʧʦʨʪ ʤʽʥʝʨʘ-
ʣʴʥʦʾ ʩʠʨʦʚʠʥʠ ʧʝʨʝʚʠʱʫʻ ʚʣʘʩʥʠʡ ʚʠʜʦ-

ʙʫʪʦʢ. ɸ ʮʝ ʚ ʢʽʥʮʝʚʦʤʫ ʨʝʟʫʣʴʪʘʪʽ ʟʘ-
ʛʨʦʞʫʻ ʥʘʮʽʦʥʘʣʴʥʽʡ ʙʝʟʧʝʮʽ ʜʝʨʞʘʚʠ. 
ɿʘʨʘʟ ʚ ʋʢʨʘʾʥʽ ʧʠʪʘʥʥʷ ʦʙʤʝʞʝʥʥʷ ʚʠ-
ʜʦʙʫʪʢʫ ʪʘ ʝʢʩʧʦʨʪʫ ʨʝʛʫʣʶʻʪʴʩʷ ʪʘʢʠʤʠ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʤʠ ʘʢʪʘʤʠ: ʩʪ. 52 
çʂʚʦʪʠ ʥʘ ʚʠʜʦʙʫʪʦʢ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥè 
ʂʦʜʝʢʩʫ ʋʢʨʘʾʥʠ çʇʨʦ ʥʘʜʨʘè; ʧʦʩʪʘʥʦʚʠ 

ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ ʟʽ ʟʤʽʥʘʤʠ ʪʘ 
ʜʦʧʦʚʥʝʥʥʷʤʠ, çʇʨʦ ʥʘʜʘʥʥʷ ʩʧʝʮʽʘʣʴ-
ʥʠʭ ʜʦʟʚʦʣʽʚ ʥʘ ʢʦʨʠʩʪʫʚʘʥʥʷ ʜʽʣʷʥʢʘʤʠ 

ʥʘʜʨ ʟ ʤʝʪʦʶ ʛʝʦʣʦʛʽʯʥʦʛʦ ʚʠʚʯʝʥʥʷ ʪʘ 
ʚʠʜʦʙʫʚʘʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʠʭ ʢʦʨʠ-
ʩʥʠʭ ʢʦʧʘʣʠʥè ˉ 742 ʚʽʜ 15 ʣʠʧʥʷ 
1997 ʨ. ʟʽ ʟʤʽʥʘʤʠ ʪʘ ʜʦʧʦʚʥʝʥʥʷʤʠ, çʇʨʦ 

ʟʘʪʚʝʨʜʞʝʥʥʷ ʇʦʣʦʞʝʥʥʷ ʧʨʦ ʧʦʨʷʜʦʢ 

ʫʩʪʘʥʦʚʣʝʥʥʷ ʢʚʦʪ ʥʘ ʚʠʜʦʙʫʪʦʢ ʦʢʨʝʤʠʭ 
ʚʠʜʽʚ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥè ˉ 862 ʚʽʜ 
22 ʛʨʫʜʥʷ 1994 ʨ. ʋʨʘʭʦʚʫʶʯʠ ʩʫʪʪʻʚʠʡ 

ʚʧʣʠʚ ʥʘ ʚʽʪʯʠʟʥʷʥʫ ʝʢʦʥʦʤʽʢʫ ʽ, ʟʦʢʨʝʤʘ 
ʥʘ ʩʬʝʨʫ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ ʧʨʦʮʝʩʽʚ 
ʛʣʦʙʘʣʽʟʘʮʽʾ, ʽʥʪʝʛʨʘʮʽʾ, ʟ ʤʝʪʦʶ ʧʽʜʚʠ-

ʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʚʠʢʦʨʠʩʪʘʥʥʷ ʬʦʥʜʫ 
ʥʘʜʨ, ʚʠʭʦʜʷʯʠ ʟ ʽʥʪʝʨʝʩʽʚ ʥʘʮʽʦʥʘʣʴʥʦʾ 
ʙʝʟʧʝʢʠ ʜʝʨʞʘʚʠ, ʥʝʦʙʭʽʜʥʦ ʱʦʨʽʯʥʦ ʧʝ-
ʨʝʛʣʷʜʘʪʠ ʇʝʨʝʣʽʢ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʪʘ 

ʾʭ ʤʽʥʽʤʘʣʴʥʽ ʩʪʨʘʪʝʛʽʯʥʦ ʚʘʞʣʠʚʽ ʟʘʧʘʩʠ 
(ʧʦʩʪʘʥʦʚʘ ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ 
ˉ 742 ʚʽʜ 15 ʣʠʧʥʷ 1997 ʨ.). ɽʢʩʧʦʨʪ ʤʽ-

ʥʝʨʘʣʴʥʠʭ ʨʝʩʫʨʩʽʚ ʫ ʥʘʰʽʡ ʜʝʨʞʘʚʽ ʨʝ-
ʛʫʣʶʻʪʴʩʷ ʩʪ. 17 ɿʘʢʦʥʫ ʋʢʨʘʾʥʠ çʇʨʦ 
ʟʦʚʥʽʰʥʴʦʝʢʦʥʦʤʽʯʥʫ ʜʽʷʣʴʥʽʩʪʴè ʪʘ ʧʦʩ-
ʪʘʥʦʚʦʶ ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ 

çʇʨʦ ʟʘʪʚʝʨʜʞʝʥʥʷ ʧʝʨʝʣʽʢʽʚ ʪʦʚʘʨʽʚ, ʝʢ-
ʩʧʦʨʪ ʪʘ ʽʤʧʦʨʪ ʷʢʠʭ ʧʽʜʣʷʛʘʻ ʣʽʮʝʥʟʫ-
ʚʘʥʥʶ, ʪʘ ʢʚʦʪ ʫ 2016 ʨ.è ˉ 1176 ʚʽʜ 

30 ʛʨʫʜʥʷ 2015 ʨ. 
ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʧʦʪʫʞʥʠʡ ʧʦʪʝʥʮʽ-

ʘʣ ʚʽʪʯʠʟʥʷʥʦʾ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʾ 

ʙʘʟʠ, ʝʢʦʥʦʤʽʢʘ ʋʢʨʘʾʥʠ ʚʽʜʯʫʚʘʻ ʜʝʬʽʮʠʪ 
ʚ ʦʢʨʝʤʠʭ ʚʠʜʘʭ ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ 
(ʥʘʧʨʠʢʣʘʜ, ʫ ʚʫʛʽʣʣʽ ʢʦʢʩʽʚʥʦʤʫ). ʊʘʢ, ʥʘ 
ʜʫʤʢʫ ʬʘʭʽʚʮʽʚ, ʫ 2016 ʨ., ʷʢ ʽ ʨʘʥʽʰʝ, ʚʽ-

ʪʯʠʟʥʷʥʘ ʤʝʪʘʣʫʨʛʽʷ ʤʘʪʠʤʝ ʜʝʬʽʮʠʪ ʢʦʢ-
ʩʫ. ʇʨʦʙʣʝʤʘ ʧʦʣʷʛʘʻ ʥʝ ʚ ʽʩʥʫʶʯʠʭ ʧʦ-
ʪʫʞʥʦʩʪʷʭ ʫʢʨʘʾʥʩʴʢʠʭ ʢʦʢʩʦʭʽʤʽʯʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʚ ʾʭ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ ʢʦʢʩʽ-
ʚʥʠʤ ʚʫʛʽʣʣʷʤ. ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʦʙʩʷ-
ʛʠ ʚʠʜʦʙʫʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʢʦʢʩʽʚʥʦʛʦ 

ʚʫʛʽʣʣʷ ʜʘʚʥʦ ʚʞʝ ʥʝ ʤʦʞʫʪʴ ʧʦʚʥʽʩʪʶ 
ʟʘʜʦʚʦʣʴʥʠʪʠ ʧʦʪʨʝʙʠ ʢʦʢʩʦʭʽʤʽʯʥʠʭ ʧʽʜ-
ʧʨʠ̒ʤʩʪʚ. ɼʣʷ ʧʦʢʨʠʪʪʷ ʜʝʬʽʮʠʪʫ ʮʽʻʾ ʩʠ-
ʨʦʚʠʥʠ ʱʦʨʽʯʥʦ ʚ ʋʢʨʘʾʥʫ ʾʾ ʽʤʧʦʨʪʫʻʪʴ-

ʩʷ ʜʦ 9  ʤʣʥ ʪ. (37-42% ʚʽʜ ʟʘʛʘʣʴʥʦʾ ʧʦʪ-
ʨʝʙʠ). ʊʘʢʦʞ ʽʤʧʦʨʪʫʻʪʴʩʷ ʽ ʢʦʢʩ. ʉʠʪʫʘ-
ʮʽʷ ʽʟ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʫʩʢʣʘʜʥʶʻʪʴʩʷ ʦʜ-

ʥʦʯʘʩʥʠʤ ʝʢʩʧʦʨʪʦʤ ʟ ʋʢʨʘʾʥʠ ʚʽʪʯʠʟʥʷ-
ʥʦʛʦ ʢʦʢʩʽʚʥʦʛʦ ʚʫʛʽʣʣʷ. ɹʝʨʫʯʠ ʟʘ ʢʨʠ-
ʪʝʨʽʡ ʧʝʨʰʦʯʝʨʛʦʚʽʩʪʴ ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʽ-

ʥʝʨʘʣʴʥʦʶ ʩʠʨʦʚʠʥʦʶ ʧʦʪʨʝʙ ʚʽʪʯʠʟʥʷ-
ʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʜʦʮʽʣʴʥʦ ʨʦʟʰʠʨʠʪʠ ʧʝʨʝ-
ʣʽʢ ʥʘʡʤʝʥʫʚʘʥʴ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ ʜʦʜʘ-
ʪʢʘ ˉ 1 çʆʙʩʷʛ ʢʚʦʪ ʪʦʚʘʨʽʚ, ʝʢʩʧʦʨʪ 
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ʷʢʠʭ ʧʽʜʣʷʛʘʻ ʣʽʮʝʥʟʫʚʘʥʥʶ ʫ 2016 ʨʦʮʽè 

ʜʦ ʧʦʩʪʘʥʦʚʠ ʂʘʙʽʥʝʪʫ ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ 
ˉ 1176 ʚʽʜ 30 ʛʨʫʜʥʷ 2015 ʨ. ʽ ʚʥʝʩʪʠ ʜʦ 
ʥʴʦʛʦ ʝʢʩʧʦʨʪʥʽ ʽ ʚʦʜʥʦʯʘʩ ʛʦʩʪʨʦʜʝʬʽʮʠ-

ʪʥʽ ʜʣʷ ʚʽʪʯʠʟʥʷʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʚʠʜʠ 
ʤʽʥʝʨʘʣʴʥʦʾ ʩʠʨʦʚʠʥʠ, ʪʘʢʽ ʷʢ ʥʘʬʪʘ ʩʠʨʘ 
ʫʢʨʘʾʥʩʴʢʦʛʦ ʧʦʭʦʜʞʝʥʥʷ (ʟʘʨʘʟ ʫ ʜʦʜʘʪ-

ʢʫ ˉ 1 ʟʘʟʥʘʯʝʥʘ ʪʽʣʴʢʠ ʦʜʥʘ ʧʦʟʠʮʽʷ ï 
ʛʘʟ ʧʨʠʨʦʜʥʠʡ ʫ ʛʘʟʦʧʦʜʽʙʥʦʤʫ ʩʪʘʥʽ 
ʫʢʨʘʾʥʩʴʢʦʛʦ ʧʦʭʦʜʞʝʥʥʷ), ʘ ʫ ʜʦʜʘʪʦʢ 
ˉ 5 çʇʝʨʝʣʽʢ ʪʦʚʘʨʽʚ, ʝʢʩʧʦʨʪ ʷʢʠʭ ʧʽʜ-

ʣʷʛʘʻ ʣʽʮʝʥʟʫʚʘʥʥʶ ʫ 2016 ʨ.è ʜʦ ʧʦʩʪʘ-
ʥʦʚʠ ʂʘʙʽʥʝʪʫ ʄʽʥʩ̔ʪʨʽʚ ʋʢʨʘʾʥʠ ˉ 1176 
ʚʽʜ 30 ʛʨʫʜʥʷ 2015 ʨ. ʽ ʚʥʝʩʪʠ ʚʫʛʽʣʣʷ ʢʦ-

ʢʩʽʚʥʝ (ʟʘʨʘʟ ʫ ʜʦʜʘʪʢʫ ˉ 5 ʟʘʟʥʘʯʝʥʘ 
ʪʽʣʴʢʠ ʦʜʥʘ ʧʦʟʠʮʽʷ ï ʘʥʪʨʘʮʠʪ). ɺʽʪʯʠʟ-
ʥʷʥʘ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʘ ʙʘʟʘ ʤʘʻ ʚ 
ʧʝʨʰʫ ʯʝʨʛʫ ʧʨʘʮʶʚʘʪʠ ʥʘ ʩʪʚʦʨʝʥʥʷ 

ɺɺʇ ʋʢʨʘʾʥʠ ʽ ʟʘʜʦʚʦʣʝʥʥʷ ʚʣʘʩʥʠʭ ʧʦʪ-
ʨʝʙ ʝʢʦʥʦʤʽʢʠ ʜʝʨʞʘʚʠ. 

ʌʘʭʽʚʮʽ ʚʽʜʟʥʘʯʘʶʪʴ, ʱʦ ʜʝʨʞʘʚʥʝ 

ʫʧʨʘʚʣʽʥʥʷ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘʜʨʘʤʠ ʚʘʨʪʦ 
ʨʦʟʛʣʷʜʘʪʠ ʷʢ ʩʧʝʮʠʬʽʯʥʠʡ ʚʠʜ ʚʣʘʜʥʦʾ 
ʜʝʨʞʘʚʥʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʟʤʽʩʪʦʤ ʷʢʦʾ ʻ 

ʧʨʘʢʪʠʯʥʝ ʚʠʢʦʥʘʥʥʷ ʜʝʨʞʘʚʥʠʭ ʧʦʚʥʦ-
ʚʘʞʝʥʴ ʫ ʚʠʟʥʘʯʝʥʽʡ ʩʬʝʨʽ, ʩʧʨʷʤʦʚʘʥʝ 
ʥʘ ʩʪʚʦʨʝʥʥʷ ʫʤʦʚ ʜʣʷ ʢʦʤʧʣʝʢʩʥʦʛʦ ʡ 
ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʢʦʨʠʩʪʫʚʘʥʥʷ ʥʘʜʨʘʤʠ ʪʘ 

ʜʝʨʞʘʚʥʦʛʦ ʢʦʥʪʨʦʣʶ ʟʘ ʮʽʻʶ ʜʽʷʣʴʥʽʩ-
ʪ  ʁ[9]. ʇʨʦʪʝ ʫ ʜʽʶʯʽʡ ʩʭʝʤʽ ʜʝʨʞʘʚʥʦʛʦ 
ʫʧʨʘʚʣʽʥʥʷ ʚʽʪʯʠʟʥʷʥʦʶ ʩʬʝʨʦʶ ʥʘʜʨʦ-

ʢʦʨʠʩʪʫʚʘʥʥʷ ʻ ʧʝʚʥʝ ʜʫʙʣʶʚʘʥʥʷ ʢʦʥʪ-
ʨʦʣʴʥʠʭ ʬʫʥʢʮʽʡ ɼʝʨʞʘʚʥʦʶ ʩʣʫʞʙʦʶ 
ʛʽʨʥʠʯʦʛʦ ʥʘʛʣʷʜʫ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ ʙʝʟʧʝ-

ʢʠ ʋʢʨʘʾʥʠ ʽ ɼʝʨʞʘʚʥʦʶ ʩʣʫʞʙʦʶ ʛʝʦʣʦ-
ʛʽʾ ʪʘ ʥʘʜʨ ʋʢʨʘʾʥʠ. ʎʽ ʫʩʪʘʥʦʚʠ ʧʦʢʣʠ-
ʢʘʥʽ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʦʭʦʨʦʥʫ ʥʘʜʨ ʽ ʨʘ-
ʮʽʦʥʘʣʴʥʝ ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʷ [4]. ʊʘʢ, ʚʽʜʧʦ-

ʚʽʜʥʦ ʜʦ ʩʪ. 3 ʇʦʣʦʞʝʥʥʷ çʇʨʦ ɼʝʨʞʘʚʥʫ 
ʩʣʫʞʙʫ ʛʽʨʥʠʯʦʛʦ ʥʘʛʣʷʜʫ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ 
ʙʝʟʧʝʢʠ ʋʢʨʘʾʥʠè, ʱʦ ʟʘʪʚʝʨʜʞʝʥʦ ʋʢʘ-

ʟʦʤ ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ ʚʽʜ 06 ʢʚʽʪʥʷ 
2011 ʨ.  ̄408/2011, ʮʷ ʉʣʫʞʙʘ ʧʨʦʚʦʜʠʪʴ 
ʨʦʙʦʪʠ ʟʽ ʟʜʽʡʩʥʝʥʥʷ ʜʝʨʞʘʚʥʦʛʦ ʛʽʨʥʠʯʦ-

ʛʦ ʥʘʛʣʷʜʫ, ʦʭʦʨʦʥʠ ʥʘʜʨ, ʛʝʦʣʦʛʽʯʥʦʛʦ 
ʚʠʚʯʝʥʥʷ ʥʘʜʨ, ʾʭ ʚʠʢʦʨʠʩʪʘʥʥʷ ʪʘ ʦʭʦʨʦ-
ʥʠ. ɺʦʜʥʦʯʘʩ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪ. 18 ʇʦʣʦ-
ʞʝʥʥʷ çʇʨʦ ʜʝʨʞʘʚʥʫ ʩʣʫʞʙʫ ʛʝʦʣʦʛʽʾ ʪʘ 

ʥʘʜʨ ʋʢʨʘʾʥʠè, ʱʦ ʟʘʪʚʝʨʜʞʝʥʝ ʋʢʘʟʦʤ 

ʇʨʝʟʠʜʝʥʪʘ ʋʢʨʘʾʥʠ ʚʽʜ 06 ʢʚʽʪʥʷ 2011 ʨ. 
 ̄391/2011, ʮʷ ʉʣʫʞʙʘ ʪʘʢʦʞ ʟʜʽʡʩʥʶʻ 
ʜʝʨʞʘʚʥʠʡ ʢʦʥʪʨʦʣʴ ʟʘ ʛʝʦʣʦʛʽʯʥʠʤ ʚʠ-

ʚʯʝʥʥʷʤ ʽ ʝʬʝʢʪʠʚʥʠʤ ʚʠʢʦʨʠʩʪʘʥʥʷʤ 
ʥʘʜʨ ʋʢʨʘʾʥʠ. 

ʂʦʥʪʨʦʣʴ ʟʘ ʨʘʮʽʦʥʘʣʴʥʠʤ ʚʠʢʦʨʠʩ-

ʪʘʥʥʷʤ ʥʘʜʨ ʩʣʽʜ ʟʘʣʠʰʠʪʠ ʪʽʣʴʢʠ ʟʘ 
ɼʝʨʞʘʚʥʦʶ ʩʣʫʞʙʦʶ ʛʝʦʣʦʛʽʾ ʪʘ ʥʘʜʨ 
ʋʢʨʘʾʥʠ. ɿʜʽʡʩʥʠʪʠ ʮʝ ʥʘ ʜʝʨʞʘʚʥʦʤʫ 
ʨʽʚʥʽ ʤʦʞʣʠʚʦ ʰʣʷʭʦʤ ʚʥʝʩʝʥʥʷ ʚʽʜʧʦʚʽ-

ʜʥʠʭ ʟʤʽʥ ʜʦ ʇʦʣʦʞʝʥʥʷ çʇʨʦ ʜʝʨʞʘʚʥʫ 
ʩʣʫʞʙʫ ʛʽʨʥʠʯʦʛʦ ʥʘʛʣʷʜʫ ʪʘ ʧʨʦʤʠʩʣʦʚʦʾ 
ʙʝʟʧʝʢʠ ʋʢʨʘʾʥʠè, ʷʢʽ ʚʠʟʥʘʯʘʪʴ ʧʦʚʥʦ-

ʚʘʞʝʥʥʷ ɼʝʨʞʘʚʥʦʾ ʩʣʫʞʙʠ ʛʝʦʣʦʛʽʾ ʪʘ 
ʥʘʜʨ ʋʢʨʘʾʥʠ ʷʢ ʻʜʠʥʦʛʦ ʚ ʋʢʨʘʾʥʽ ʦʨʛʘʥʫ 
ʟ ʢʦʥʪʨʦʣʶ ʟʘ ʚʠʢʦʥʘʥʥʷʤ ʣʽʮʝʥʟʽʡʥʠʭ 
ʫʤʦʚ ʩʪʦʩʦʚʥʦ ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ 

ʢʦʧʘʣʠʥ. ʊʘʢʠʡ ʧʽʜʭʽʜ ʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 
ʜʽʶʯʦʾ ʩʭʝʤʠ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʚʽʪ-
ʯʠʟʥʷʥʦʶ ʩʬʝʨʦʶ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ 

ʜʦʟʚʦʣʠʪʴ ʫʥʠʢʥʫʪʠ ʜʫʙʣ ʚʁʘʥʥʷ ʬʫʥʢʮʽʡ 
ʚʠʱʝʟʘʟʥʘʯʝʥʠʤʠ ʜʝʨʞʘʚʥʠʤʠ ʫʩʪʘʥʦʚʘ-
ʤʠ ʽ ʚʦʜʥʦʯʘʩ ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʢʦʥʪʨʦʣʴʥʠʭ ʬʫʥʢʮʽʡ ʟ ʙʦʢʫ ɼʝʨʞʘʚʥʦʾ 
ʩʣʫʞʙʠ ʛʝʦʣʦʛʽʾ ʪʘ ʥʘʜʨ ʋʢʨʘʾʥʠ, ʘ ʦʪʞʝ, 
ʙʫʜʝ ʩʧʨʠʷʪʠ ʟʘʙʝʟʧʝʯʝʥʥʶ ʩʪʘʣʦʛʦ ʨʦʟ-
ʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʩʬʝʨʠ ʥʘʜʨʦʢʦʨʠʩʪʫ-

ʚʘʥʥʷ. 

ɺʠʩʥʦʚʢʠ. ʋ ʢʦʨʦʪʢʦ- ʪʘ ʜʦʚʛʦʩʪʨʦ-
ʢʦʚʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʦʜʥʠʤ ʟ̔ ʥʘʡʚʘʞʣʠʚʽ-

ʰʠʭ ʬʘʢʪʦʨʽʚ, ʱʦ ʚʧʣʠʚʘʻ ʥʘ ʨʦʟʚʠʪʦʢ 
ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ, ʟʘʣʠʰʘʻʪʴʩʷ ʩʪʘʥ ʚʽ-
ʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤ-

ʧʣʝʢʩʫ, ʚʽʜ ʝʬʝʢʪʠʚʥʦʾ ʨʦʙʦʪʠ ʷʢʦʛʦ ʟʘ-
ʣʝʞʘʪʴ ʨʦʟʚʠʪʦʢ ʪʘ ʧʣʘʥʦʤʽʨʥʝ ʟʨʦʩʪʘʥʥʷ 
ʤʘʡʞʝ ʚʩʽʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʝʢʩ-
ʧʦʨʪʥʠʡ ʧʦʪʝʥʮʽʘʣ ʪʘ ʝʢʦʥʦʤʽʯʥʘ ʙʝʟʧʝʢʘ 

ʜʝʨʞʘʚʠ. ʊʦʤʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʘʣʦʛʦ ʨʦʟ-
ʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥ-
ʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʻ ʦʜʥʠʤ ʟ̔ ʥʘʡʚʘʞʣʠʚʽ-

ʰʠʭ ʪʘ ʧʝʨʰʦʯʝʨʛʦʚʠʭ ʟʘʚʜʘʥʴ ʜʝʨʞʘʚʠ, 
ʷʢʝ ʤʦʞʝ ʙʫʪʠ ʚʠʨʽʰʝʥʦ ʰʣʷʭʦʤ ʽʥʩ-
ʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ ʨʝʬʦʨʤʫʚʘʥʥʷ ʚʽʪʯʠʟʥʷ-

ʥʦʾ ʩʬʝʨʠ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ, ʘ ʩʘʤʝ: 
ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦ-

ʚʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʝʛʫʣʶʚʘʥʥʷ ʛʽʨʥʠʯʠʭ 
ʚʽʜʥʦʩʠʥ (ʚʽʜʥʦʩʠʥʠ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʤʽʞ 
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ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʯʘʤʠ ʪʘ ʜʝʨʞʘʚʦʶ ʷʢ ʨʦ-

ʟʧʦʨʷʜʥʠʢʦʤ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʟ ʧʨʠ-
ʚʦʜʫ ʛʝʦʣʦʛʦʨʦʟʚʽʜʢʠ, ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠ-
ʩʥʠʭ ʢʦʧʘʣʠʥ ʪʘ ʦʭʦʨʦʥʠ ʥʘʜʨ); 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʩʠʩʪʝʤʠ ʜʝʨʞʘʚʥʦʛʦ 
ʫʧʨʘʚʣʽʥʥʷ ʚʽʪʯʠʟʥʷʥʠʤ ʤʽʥʝʨʘʣʴʥʦ-
ʩʠʨʦʚʠʥʥʠʤ ʢʦʤʧʣʝʢʩʦʤ ʰʣʷʭʦʤ ʣʽʢʚʽʜʘ-

ʮʽʾ ʜʫʙʣʶʚʘʥʥʷ ʢʦʥʪʨʦʣʴʥʠʭ ʬʫʥʢʮʽʡ 
ʚʽʜʧʦʚʽʜʥʠʤʠ ʜʝʨʞʘʚʥʠʤʠ ʫʩʪʘʥʦʚʘʤʠ; 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʢʦʣʦʛʽʟʘʮʽʾ ʛʽʨʥʠʯʦ-
ʜʦʙʫʚʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʰʣʷʭʦʤ ʫʜʦʩʢʦ-

ʥʘʣʝʥʥʷ ʾʾ ʝʢʦʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ. 
ʅʦʚʠʟʥʘ ʥʘʫʢʦʚʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ 

ʧʦʣʷʛʘʻ ʚ ʨʦʟʨʦʙʮʽ ʧʨʘʢʪʠʯʥʠʭ ʨʝʢʦʤʝʥ-

ʜʘʮʽʡ ʱʦʜʦ ʬʦʨʤʫʚʘʥʥʷ ʝʬʝʢʪʠʚʥʦʾ ʜʝʨ-
ʞʘʚʥʦʾ ʧʦʣʽʪʠʢʠ ʨʘʮʽʦʥʘʣʴʥʦʛʦ ʥʘʜʨʦʢʦ-
ʨʠʩʪʫʚʘʥʥʷ ʰʣʷʭʦʤ ʾʾ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ 
ʨʝʬʦʨʤʫʚʘʥʥʷ. 

ʇʦʜʘʣʴʰʽ ʨʦʟʨʦʙʢʠ ʧʨʦʧʦʟʠʮʽʡ ʱʦ-
ʜʦ ʩʪʘʣʦʛʦ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ 
ʤʘʶʪʴ ʟʜʽʡʩʥʶʚʘʪʠʩʴ, ʚʠʭʦʜʷʯʠ ʟ ʧʨʦʮʝ-

ʩʽʚ ʜʝʮʝʥʪʨʘʣʽʟʘʮʽʾ ʚʣʘʜʠ ʪʘ ʻʚʨʦʽʥʪʝʛʨʘ-
ʮʽʾ. 
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ʅɸʅ ʋʢʨʘʾʥʠ, ʂʠʾʚ 

 

ʆʉʆɹʃʀɺʆʉʊɯ ɽʂʆʃʆɻɯʏʅʆɻʆ ʈɽɻʋʃʖɺɸʅʅʗ ɽʂʆʅʆʄɯʂʀ  

ʋ ʂʈɸɰʅɸʍ BRICS ʊɸ ɭɸɽʉ: ɿɸɻʈʆɿʀ ɯ ʄʆɾʃʀɺʆʉʊɯ ɼʃʗ ʋʂʈɸɰʅʀ 

 

ʋʛʦʜʘ ʧʨʦ ʘʩʦʮʽʘʮʽʶ ʤʽʞ ʋʢʨʘʾʥʦʶ, 

ʟ ʦʜʥʽʻʾ ʩʪʦʨʦʥʠ, ʪʘ ɭʚʨʦʧʝʡʩʴʢʠʤ ʉʦʶ-

ʟʦʤ, ɭʚʨʦʧʝʡʩʴʢʠʤ ʩʧʽʚʪʦʚʘʨʠʩʪʚʦʤ ʟ 

ʘʪʦʤʥʦʾ ʝʥʝʨʛʽʾ ʪʘ ʾʭ ʜʝʨʞʘʚʘʤʠ-ʯʣʝʥʘ- 

ʤʠ ï ʟ ʽʥʰʦʾ (ʩʪ. 290, 292 ʛʣ. 13 ʨʦʟʜ. IV 

ʪʘ ʛʣ. 6 ʨʦʟʜ. V [31] ʟʦʙʦʚôʷʟʫʶʪʴ ʋʢʨʘʾ-

ʥʫ ʟʜʽʡʩʥʠʪʠ ʟʘʭʦʜʠ ʱʦʜʦ ʥʘʙʣʠʞʝʥʥʷ 

ʩʪʘʥʫ ʜʦʚʢʽʣʣʷ ʪʘ ʚʠʤʦʛ ʱʦʜʦ ʧʽʜʪʨʠʤʢʠ 

ʡʦʛʦ ʷʢʦʩʪʽ ʜʦ ʻʚʨʦʧʝʡʩʴʢʠʭ ʩʪʘʥʜʘʨʪʽʚ. 

ʇʨʦʪʝ ʚ ʮʴʦʤʫ ʚʠʧʘʜʢʫ ʧʦʪʨʽʙʥʦ ʙʨʘʪʠ ʜʦ 

ʫʚʘʛʠ ʪʨʠ ʚʘʞʣʠʚʠʭ ʥʶʘʥʩʠ.  

ʇʦ-ʧʝʨʰʝ, ʘʥʽ ʋʢʨʘʾʥʘ, ʘʥʽ ʙʫʜʴ-ʷʢʘ 

ʽʥʰʘ ʢʨʘʾʥʘ ʩʚʽʪʫ ʥʝ ʤʘʶʪʴ ʚʣʘʩʥʦʾ, ʽʟʦ-

ʣʴʦʚʘʥʦʾ ʚʽʜ ʽʥʰʠʭ, ʝʢʦʩʠʩʪʝʤʠ. ʊʦʤʫ 

ʥʘʚʽʪʴ ʟʘ ʫʤʦʚʠ ʜʦʪʨʠʤʘʥʥʷ ʚʠʩʦʢʠʭ ʝʢʦ-

ʣʦʛʽʯʥʠʭ ʥʦʨʤ ʪʘ ʩʪʘʥʜʘʨʪʽʚ ʪʨʘʥʩʢʦʨ-

ʜʦʥʥʘ ʤʽʛʨʘʮʽʷ ʟʘʙʨʫʜʥʝʥʥʷ ʟ ʪʝʨʠʪʦʨʽʾ 

ʩʫʩʽʜʥʽʭ ʢʨʘʾʥ ʟ ʤʝʥʰ ʞʦʨʩʪʢʠʤʠ ʧʽʜʭʦ-

ʜʘʤʠ ʜʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦ-

ʥʦʤʽʢʠ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʪʴʩʷ ʥʘ ʷʢʦʩʪʽ 

ʜʦʚʢʽʣʣʷ ʚ çʝʢʦʣʦʛʽʯʥʦ ʩʚʽʜʦʤʽʡè ʢʨʘʾʥʽ. 

ʇʦ-ʜʨʫʛʝ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʙʽʣʴʰʦʩʪʽ 

ʢʨʘʾʥ-ʯʣʝʥʽʚ ɭʉ, ʜʝ ʝʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʜʽʡʩʥʶʻʪʴʩʷ ʟ 1967 ʨ., 

ʮʝʡ ʚʠʜ ʨʝʛʫʣʶʚʘʥʥʷ ʚ ʋʢʨʘʾʥʽ ʥʝ ʤʘʻ 

ʪʘʢʦʾ ʜʦʚʛʦʾ ʽʩʪʦʨʽʾ ʪʘ ʚʩʝ ʱʝ ʟʘʟʥʘʻ ʚʧʣʠ-

ʚʫ ʨʘʜʷʥʩʴʢʦʾ ʩʧʘʜʱʠʥʠ, ʢʦʣʠ ʚʘʨʪʽʩʪʴ 

ʧʦʚʽʪʨʷ, ʚʦʜʠ ʪʘ ʽʥʰʠʭ ʥʝʚʠʯʝʨʧʥʠʭ ʧʨʠ-

ʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʜʝʱʦ ʥʝʜʦʦʮʽʥʶʚʘʣʘʩʷ. 

ʊʦʤʫ ʜʦʩʚʽʜ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ ʫ ʢʨʘʾʥʘʭ ʧʦʩʪʨʘʜʷʥʩʴʢʦʛʦ 

ʧʨʦʩʪʦʨʫ ʟ ʪʘʢʠʤ ʩʘʤʠʤ ʤʠʥʫʣʠʤ ʫ ʯʘʩ-

ʪʠʥʽ ʩʪʘʚʣʝʥʥʷ ʜʦ ʜʦʚʢʽʣʣʷ ʻ ʘʢʪʫʘʣʴʥʠʤ 

ʪʘ ʢʦʨʠʩʥʠʤ ʜʣʷ ʋʢʨʘʾʥʠ, ʦʩʢʽʣʴʢʠ ʤʦʞʝ 

ʜʘʪʠ ʫʷʚʣʝʥʥʷ ʧʨʦ ʰʣʷʭʠ ʧʦʣʽʧʰʝʥʥʷ 

ʩʪʘʥʫ ʜʦʚʢʽʣʣʷ. ɿ ʦʛʣʷʜʫ ʥʘ ʥʝʩʪʘʙʽʣʴ-

ʥʽʩʪʴ ʩʢʣʘʜʫ ʉʅɼ ʚ ʦʩʪʘʥʥʽ 10 ʨʦʢʽʚ, ʪʘ-

ʢʠʡ ʘʥʘʣʽʟ ʜʦʮʽʣʴʥʦ ʚʠʢʦʥʘʪʠ ʥʘ ʧʨʠʢʣʘʜʽ 

ʢʨʘʾʥ ʚʽʜʥʦʩʥʦ ʥʦʚʦʛʦ ʤʽʞʥʘʨʦʜʥʦʛʦ 

ʫʪʚʦʨʝʥʥʷ ï ɭʚʨʘʟʽʡʩʴʢʦʛʦ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʦʶʟʫ (ɭɸɽʉ). 

ʇʦ-ʪʨʝʪʻ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʙʽʣʴʰʦʩʪʽ 

ʢʨʘʾʥ ɭʉ ʋʢʨʘʾʥʘ ʥʘʣʝʞʠʪʴ ʜʦ ʢʨʘʾʥ ʟ̔ 

ʨʽʚʥʝʤ ʜʦʭʦʜʽʚ ʥʠʞʯʝ ʩʝʨʝʜʥʴʦʛʦ [1]. ʋ 

ʪʦʡ ʞʝ ʯʘʩ ʜʦʩʣʽʜʞʝʥʥʷ ɼʞ. ɻʨʦʩʩʤʘʥʘ ʪʘ 

ɽ. ʂʨʶʛʝʨʘ ʩʚʽʜʯʘʪʴ ʧʨʦ ʪʝ, ʱʦ ʟʙʽʣʴ-

ʰʝʥʥʷ ʫʚʘʛʠ ʜʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥ-

ʥʷ ʝʢʦʥʦʤʽʢʠ ʪʘ ʩʪʘʥʫ ʜʦʚʢʽʣʣʷ ʻ ʧʨʷʤʠʤ 

ʥʘʩʣʽʜʢʦʤ ʟʨʦʩʪʘʥʥʷ ʨʽʚʥʷ ʜʦʙʨʦʙʫʪʫ ʚ 

ʢʨʘʾʥʘʭ, ʢʦʣʠ ʚʩʝ ʙʽʣʴʰʘ ʯʘʩʪʢʘ ʥʘʩʝʣʝʥ-

ʥʷ ʛʦʪʦʚʘ ʧʣʘʪʠʪʠ ʟʘ ʤʦʞʣʠʚʽʩʪʴ ʞʠʪʠ ʫ 

ʯʠʩʪʽʰʦʤʫ ʥʘʚʢʦʣʠʰʥʴʦʤʫ ʧʨʠʨʦʜʥʦʤʫ 

ʩʝʨʝʜʦʚʠʱʽ (ʅʇʉ) [3]. ɿʚʘʞʘʶʯʠ ʥʘ ʮʝ ʪʘ 

ʨʽʚʝʥʴ ʜʦʭʦʜʽʚ ʚ ʋʢʨʘʾʥʽ, ʜʦʮʽʣʴʥʦ ʧʨʦ-

ʘʥʘʣʽʟʫʚʘʪʠ, ʷʢ ʟʜʽʡʩʥʶʻʪʴʩʷ ʝʢʦʣʦʛʽʯʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʤʝʥʰ ʟʘʙʝʟʧʝ-

ʯʝʥʠʭ, ʥʽʞ ɭʉ, ʢʨʘʾʥʘʭ, ʫ ʷʢʠʭ ʧʨʦʪʝ ʚʽʜ-

ʙʫʚʘʻʪʴʩʷ ʜʝʷʢʝ ʝʢʦʥʦʤʽʯʥʝ ʧʦʞʚʘʚʣʝʥʥʷ, 

ʥʘʧʨʠʢʣʘʜ, ʫ ʢʨʘʾʥʘʭ BRICS ʪʘ ɭɸɽʉ.  

ʇʨʦʙʣʝʤʘʪʠʢʘ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫ-

ʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʘʣʠʰʘʻʪʴʩʷ ʥʝʜʦʩʪʘ-

ʪʥʴʦ ʚʠʩʚʽʪʣʝʥʦʶ ʚ ʋʢʨʘʾʥʽ ʟ ʧʦʟʠʮʽʾ 

ʚʧʣʠʚʫ ʤʦʞʣʠʚʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ ʧʨʠʨʦʜ-

ʥʠʭ ʨʝʩʫʨʩʽʚ ʫ ʥʽʡ ʩʫʩʽʜʥʽʤʠ ʢʨʘʾʥʘʤʠ 

ʚʥʘʩʣʽʜʦʢ ʨʽʟʥʠʭ ʧʽʜʭʦʜʽʚ ʫʨʷʜʽʚ ʮʠʭ ʢʨʘ-

ʾʥ ʜʦ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ.  

ʅʘʨʘʟʽ ʙʽʣʴʰʽʩʪʴ ʚʽʪʯʠʟʥʷʥʠʭ ʘʚʪʦ-

ʨʽʚ, ʱʦ ʟʜʽʡʩʥʶʶʪʴ ʜʦʩʣʽʜʞʝʥʥʷ ʟ ʮʽʻʾ 

ʪʝʤʘʪʠʢʠ, ʟʦʩʝʨʝʜʞʫʻʪʴʩʷ ʥʘ ʧʠʪʘʥʥʷʭ, 

ʧʦʚôʷʟʘʥʠʭ ʟ ʻʚʨʦʽʥʪʝʛʨʘʮʽʻʶ ʪʘ ʥʘʙʣʠ-

ʞʝʥʥʷʤ ʚʽʪʯʠʟʥʷʥʠʭ ʥʦʨʤ  ̔ʩʪʘʥʜʘʨʪʽʚ ʫ 

ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʜʦ ʻʚʨʦʧʝʡʩʴʢʠʭ. 

ɿʦʢʨʝʤʘ, ʨʦʙʦʪʠ ʆ.ʆ. ɺʝʢʣʠʯ [7; 8] ʧʨʠ-

ʩʚʷʯʝʥʽ ʧʠʪʘʥʥʷʤ ʥʘʙʣʠʞʝʥʥʷ ʚʽʪʯʠʟʥʷ-

ʥʦʾ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʜʦ ʩʪʘʥʜʘʨʪʽʚ 

ɭʉ, ʜʣʷ ʯʦʛʦ ʘʚʪʦʨ ʨʝʢʦʤʝʥʜʫʻ ʩʫʪʪʻʚʦ 

É ʆ.ʄ. ɻʘʨʢʫʰʝʥʢʦ, 2016 
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ʚʜʦʩʢʦʥʘʣʠʪʠ ʧʨʘʢʪʠʯʥʫ ʨʝʘʣʽʟʘʮʽʶ 

ʧʨʠʥʮʠʧʽʚ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʧʦʩʠ-

ʣʠʪʠ ʨʦʣʴ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ ʫ ʧʦʜʘʪ-

ʢʦʚʽʡ ʩʠʩʪʝʤʽ ʋʢʨʘʾʥʠ ʷʢ ʟʘ ʨʘʭʫʥʦʢ ʧʽʜ-

ʚʠʱʝʥʥʷ ʾʭ ʩʪʘʚʦʢ, ʪʘʢ ʽ ʟʘ ʨʘʭʫʥʦʢ ʥʘ-

ʙʣʠʞʝʥʥʷ ʾʭ ʩʪʨʫʢʪʫʨʠ ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʾ. 

ʇʨʦʪʝ ʚ ʟʘʟʥʘʯʝʥʠʭ ʨʦʙʦʪʘʭ ʥʝ ʥʘʜʘʻʪʴʩʷ 

ʢʦʥʢʨʝʪʥʠʭ ʢʽʣʴʢʽʩʥʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ ʱʦ-

ʜʦ ʟʨʦʙʣʝʥʠʭ ʧʨʦʧʦʟʠʮʽʡ, ʦʢʨʽʤ ʧʨʦʧʦ-

ʟʠʮʽʾ ʱʦʜʦ ʟʤʽʥʠ ʩʪʨʫʢʪʫʨʠ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʦʜʘʪʢʽʚ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʾ. 

ʑʦ ʩʪʦʩʫʻʪʴʩʷ ʧʠʪʘʥʴ ʧʦʧʝʨʝʜʞʝʥ-

ʥʷ ʟʘʙʨʫʜʥʝʥʥʷ, ʷʢʝ ʚʠʭʦʜʠʪʴ ʟʘ ʤʝʞʽ ʦʜ-

ʥʽʻʾ ʢʨʘʾʥʠ, ʪʘ/ʘʙʦ ʙʦʨʦʪʴʙʠ ʟ ʽʩʥʫʶʯʠʤʠ 

ʝʢʦʣʦʛʽʯʥʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʛʣʦʙʘʣʴʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ, ʪʦ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ ʪʘʢʝ. 

ʗʢ ʫʢʨʘʾʥʩʴʢʠʤʠ, ʪʘʢ ʽ ʟʘʨʫʙʽʞʥʠʤʠ 

ʥʘʫʢʦʚʮʷʤʠ ʫʩʚʽʜʦʤʣʶʻʪʴʩʷ ʪʦʡ ʬʘʢʪ, ʱʦ 

ʜʝʷʢʽ ʚʠʜʠ ʟʘʙʨʫʜʥʝʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫ-

ʨʩʽʚ ʪʘ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ (ʷʢʱʦ ʥʝ ʚʩʽ) 

ʟ ʯʘʩʦʤ ʚʠʭʦʜʷʪʴ ʟʘ ʤʝʞʽ ʦʜʥʽʻʾ ʢʨʘʾʥʠ ʪʘ 

ʤʦʞʫʪʴ ʧʦʰʠʨʶʚʘʪʠʩʷ ʥʝ ʣʠʰʝ ʥʘ ʩʫʩʽʜ-

ʥʽ ʢʨʘʾʥʠ, ʘʣʝ ʤʘʪʠ ʛʣʦʙʘʣʴʥʽ ʥʘʩʣʽʜʢʠ 

[10]. ʇʨʠʢʣʘʜʦʤ ʪʘʢʠʭ ʷʚʠʱ ʻ ʢʠʩʣʦʪʥʽ 

ʜʦʱʽ, ʛʣʦʙʘʣʴʥʝ ʧʦʪʝʧʣʽʥʥʷ, ʨʘʜʽʘʮʽʡʥʝ 

ʟʘʙʨʫʜʥʝʥʥʷ ʚʽʜ ʤʘʩʰʪʘʙʥʠʭ ʘʚʘʨʽʡ ʥʘ 

ʘʪʦʤʥʠʭ ʝʣʝʢʪʨʦʩʪʘʥʮʽʷʭ ʪʦʱʦ. 

ʇʨʦʪʝ ʫʢʨʘʾʥʩʴʢʽ ʘʚʪʦʨʠ ʪʘ ʘʚʪʦʨʠ ʟ 

ʢʨʘʾʥ ʢʦʣʠʰʥʴʦʛʦ ʉʈʉʈ ʟʚʫʞʫʶʪʴ ʝʢʦʣʦ-

ʛʽʯʥʽ ʧʨʦʙʣʝʤʠ ʚʽʜ ʛʣʦʙʘʣʴʥʦʛʦ ʨʽʚʥʷ ʜʦ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ, ʪʦʙʪʦ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʜʦ 

ʪʠʭ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ, ʷʢʽ ʚʠʥʠʢʘʶʪʴ 

ʘʙʦ ʤʦʞʫʪʴ ʚʠʥʠʢʥʫʪʠ ʥʘ ʢʦʨʜʦʥʘʭ ʩʫʩʽ-

ʜʥʽʭ ʢʨʘʾʥ ʪʘ ʧʦʚôʷʟʘʥʽ ʧʝʨʝʚʘʞʥʦ ʟ ʦʜ-

ʥʠʤ ʚʠʜʦʤ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ.  

ʊʘʢ, ʥʘʧʨʠʢʣʘʜ, ʫ ʨʦʙʦʪʽ ʃ.ʄ. ʂʦ-

ʨʠʪʥʦʛʦ [16] ʜʦʩʣʽʜʞʫʶʪʴʩʷ ʦʩʥʦʚʥʽ ʪʠʧʠ 

ʢʦʥʬʣʽʢʪʥʠʭ ʩʠʪʫʘʮʽʡ, ʱʦ ʚʠʥʠʢʘʶʪʴ ʫ 

ʚʠʧʘʜʢʫ ʢʦʨʠʩʪʫʚʘʥʥʷ ʩʧʽʣʴʥʠʤʠ ʜʣʷ ʜʝ-

ʢʽʣɹʢʦʭ ʢʨʘʾʥ ʚʦʜʥʠʤʠ ʨʝʩʫʨʩʘʤʠ (ʤʽʞ-

ʥʘʨʦʜʥʽ ʙʘʩʝʡʥʠ). ʋ ʮʽʡ ʨʦʙʦʪʽ ʨʦʟʛʣʷʥʫ-

ʪʦ ʧʨʠʯʠʥʠ ʮʠʭ ʢʦʥʬʣʽʢʪʽʚ, ʾʭ ʝʢʦʥʦʤʽʯ-

ʥʽ, ʩʦʮʽʘʣʴʥʽ ʪʘ ʝʢʦʣʦʛʽʯʥʽ ʥʘʩʣʽʜʢʠ. ɸʚ-

ʪʦʨ ʨʦʟʛʣʷʜʘʻ ʽ ʦʩʥʦʚʥʽ ʩʧʦʩʦʙʠ ʚʠʨʽʰʝʥ-

ʥʷ ʟʘʟʥʘʯʝʥʠʭ ʢʦʥʬʣʽʢʪʽʚ (ʚʽʡʩʴʢʦʚʽ ʜʽʾ 

ʘʙʦ ʜʠʧʣʦʤʘʪʠʯʥʽ ʧʝʨʝʛʦʚʦʨʠ ʟ ʫʢʣʘʜʘʥ-

ʥʷʤ ʫʛʦʜ ʱʦʜʦ ʨʝʞʠʤʽʚ ʢʦʨʠʩʪʫʚʘʥʥʷ 

ʤʽʞʥʘʨʦʜʥʠʤʠ ʙʘʩʝʡʥʘʤʠ) ʥʘ ʧʨʠʢʣʘʜʽ 

ʢʨʘʾʥ ɸʟʽʾ (ʫ ʪʦʤʫ ʯʠʩʣʽ ʘʟʽʡʩʴʢʦʾ ʯʘʩʪʠʥʠ 

ʈʦʩʽʾ, ʂʠʪʘʶ, ʂʘʟʘʭʩʪʘʥʫ, ɯʥʜʽʾ). ʇʨʦʪʝ 

ʬʘʢʪʠʯʥʦ ʚ ʮʽʡ ʩʪʘʪʪʽ ʦʢʨʝʩʣʝʥʦ ʧʨʦʙʣʝ-

ʤʠ ʨʝʛʽʦʥʫ ʙʝʟ ʙʫʜʴ-ʷʢʠʭ ʢʦʥʢʨʝʪʥʠʭ 

ʧʨʦʧʦʟʠʮʽʡ ʱʦʜʦ ʤʦʞʣʠʚʦʩʪʝʡ ʾʭ ʚʠʨʽ-

ʰʝʥʥʷ ʘʙʦ ʧʦʤôʷʢʰʝʥʥʷ (ʥʘʧʨʠʢʣʘʜ, ʟʘ 

ʨʘʭʫʥʦʢ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫ-

ʣʶʚʘʥʥʷ ʚ ʤʝʞʘʭ ʢʨʘʾʥ-ʫʯʘʩʥʠʮʴ ʢʦʥʬ-

ʣʽʢʪʽʚ). 

 ʋʜʦʩʢʦʥʘʣʝʥʥʶ ʝʢʦʥʦʤʽʢʦ-ʤʘʪʝʤʘ-

ʪʠʯʥʦʛʦ ʘʧʘʨʘʪʫ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʨʽʚʥʷ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ, ʦʩʦʙʣʠʚʦ ʪʨʘʥʩʛʨʘ-

ʥʠʯʥʦʛʦ, ʧʨʠʩʚʷʯʝʥʦ ʨʦʙʦʪʫ [38]. ɿʘʟʥʘ-

ʯʝʥʘ ʨʦʙʦʪʘ ʤʘʻ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʪʝʦʨʝʪʠ-

ʯʥʠʡ, ʥʽʞ ʧʨʘʢʪʠʯʥʠʡ ʭʘʨʘʢʪʝʨ. ʆʢʨʝʤʽ 

ʧʨʘʢʪʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ (ʥʘʧʨʠʢʣʘʜ, ʨʦʟ-

ʨʦʙʠʪʠ ʟʘ ʜʦʧʦʤʦʛʦʶ ʟʘʧʨʦʧʦʥʦʚʘʥʦʾ 

ʤʦʜʝʣʽ ʪʘ ʧʽʜʪʨʠʤʘʪʠ ʥʘ ʨʽʚʥʽ ʄʽʩʴʢʦʾ 

ʜʫʤʠ ʉʪʨʘʪʝʛʽʶ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ ʨʝʛʽʦʥʫ ʜʦ 2020 ʨ.) ʟʘʧʨʦʧʦʥʦ-

ʚʘʥʽ ʚʠʢʣʶʯʥʦ ʜʣʷ ɺʦʣʛʦʛʨʘʜʩʴʢʦʾ ʦʙʣʘʩ-

ʪʽ.  

ɼʝʷʢʦʶ ʤʽʨʦʶ ʚʧʣʠʚ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʦʜʥʽʡ ʢʨʘʾʥʽ ʥʘ 

ʝʢʦʣʦʛʽʯʥʠʡ ʩʪʘʥ ʚ ʽʥʰʠʭ ʢʨʘʾʥʘʭ ʚʽʜʦ-

ʙʨʘʞʝʥʦ ʚ ʨʦʙʦʪʽ [5]. ɿʦʢʨʝʤʘ, ʘʚʪʦʨʠ 

ʘʥʘʣʽʟʫʶʪʴ, ʷʢʽ ʽʩʥʫʚʘʣʠ ʧʽʜʭʦʜʠ ʜʦ ʝʢʦ-

ʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚʦʜʦʢʦʨʠʩʪʫʚʘʥ-

ʥʷʤ ʪʘ ʚʦʜʦʚʽʜʚʝʜʝʥʥʷʤ ʥʘ ʩʭʦʜʽ ʋʢʨʘʾʥʠ 

(ʩʪʘʥʦʤ ʥʘ 2008 ʨ.) ʽ ʷʢ ʮʝ ʧʦʟʥʘʯʘʻʪʴʩʷ 

ʥʘ ʷʢʦʩʪʽ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ, ʱʦ ʤʘʶʪʴ ʤʽʞ-

ʥʘʨʦʜʥʝ ʟʥʘʯʝʥʥʷ. ʇʨʦʪʝ ʮʝʡ ʘʥʘʣʽʟ ʙʫʚ 

ʚʠʢʦʥʘʥʠʡ ʣʠʰʝ ʜʣʷ ʫʢʨʘʾʥʩʴʢʦʾ ʩʪʦʨʦʥʠ, 

ʚʧʣʠʚ ʦʩʦʙʣʠʚʦʩʪʝʡ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫ-

ʣʶʚʘʥʥʷ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʢʨʘʾʥ-ʩʫʩʽʜʽʚ 

(ʩʝʨʝʜ ʷʢʠʭ ʻ ʷʢ ʢʨʘʾʥʠ ʢʦʣʠʰʥʴʦʛʦ 

ʉʈʉʈ, ʪʘʢ ʽ ɭʉ) ʥʘ ʪʨʘʥʩʢʦʨʜʦʥʥʝ ʟʘʙʨʫ-

ʜʥʝʥʥʷ ʥʝ ʘʥʘʣʽʟʫʚʘʚʩʷ. ɿʘʧʨʦʧʦʥʦʚʘʥʽ 

ʘʚʪʦʨʘʤʠ ʩʪʘʪʪʽ ʧʨʦʧʦʟʠʮʽʾ ʟ ʫʜʦʩʢʦʥʘ-

ʣʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ, ʱʦ ʤʘʶʪʴ ʤʽʞʥʘʨʦʜʥʠʡ ʭʘʨʘʢ-

ʪʝʨ, ʦʙʤʝʞʫʶʪʴʩʷ ʨʘʤʢʘʤʠ ʯʠʥʥʠʭ ʤʽʞ-

ʥʘʨʦʜʥʠʭ ʧʨʘʚʦʚʠʭ ʫʛʦʜ, ʜʝʷʢʽ ʟ ʷʢʠʭ ʨʘ-

ʪʠʬʽʢʦʚʘʥʽ ʧʦʥʘʜ 30 ʨʦʢʽʚ ʪʦʤʫ. ɯ ʭʦʯʘ, ʷʢ 

ʩʚʽʜʯʠʪʴ ʘʥʘʣʽʟ ʆ.ɸ. ʅʘʡʯʫʢ [21], ʮʽ ʫʛʦ-

ʜʠ ʜʦʩʽ ʥʝ ʚʪʨʘʪʠʣʠ ʩʚʦʻʾ ʘʢʪʫʘʣʴʥʦʩʪʽ, 
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ʥʘʨʘʟʽ ʚʽʜʙʫʣʦʩʷ ʦʥʦʚʣʝʥʥʷ ʧʨʠʨʦʜʦʦʭʦ-

ʨʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʪʘ ʤʽʞʥʘʨʦʜʥʠʭ 

ʫʛʦʜ, ʱʦ ʧʦʪʨʝʙʫʻ ʥʦʚʠʭ ʜʦʩʣʽʜʞʝʥʴ ʪʘ 

ʚʨʘʭʫʚʘʥʥʷ.  

ʋ ʩʪʘʪʪʽ [34] ʘʚʪʦʨʘʤʠ ʟʘʧʨʦʧʦʥʦ-

ʚʘʥʦ ʤʝʪʦʜʠʢʫ ʨʦʟʨʘʭʫʥʢʫ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʪʘ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʙʠʪʢʫ, ʱʦ ʟʘʚʜʘʻʪʴʩʷ 

ʇʨʠʜʥʽʧʨʦʚʩʴʢʦʤʫ ʨʝʛʽʦʥʫ ʋʢʨʘʾʥʠ, ʄʦ-

ʣʜʦʚʽ ʪʘ ʢʨʘʾʥʘʤ ɭʉ ʪʨʘʥʩʛʨʘʥʠʯʥʠʤ ʟʘ-

ʙʨʫʜʥʝʥʥʷʤ ʧʦʚʽʪʨʷ. ʇʨʦʪʝ ʷʢ ʽʥʩʪʨʫʤʝʥʪ 

ʙʦʨʦʪʴʙʠ ʟ ʮʠʤ ʟʘʙʨʫʜʥʝʥʥʷʤ ʘʚʪʦʨʠ 

ʧʨʦʧʦʥʫʶʪʴ ʣʠʰʝ ʛʘʨʤʦʥʽʟʘʮʽʶ ʧʨʠʨʦ-

ʜʦʦʭʦʨʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʢʨʘʾʥʠ ʟ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʢʨʘʾʥ ɭʉ, ʉʅɼ ʪʘ ʧʦʩʠ-

ʣʝʥʥʷ ʤʦʥʽʪʦʨʠʥʛʫ ʚʠʢʠʜʽʚ ʫ ʧʦʚʽʪʨʷ ʟʘ-

ʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ.  

ʅʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʧʦʩʠʣʝʥʥʷ ʤʦʥʽʪʦ-

ʨʠʥʛʫ ʩʪʘʥʫ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʫ ʧʨʠʢʦ-

ʨʜʦʥʥʠʭ ʨʝʛʽʦʥʘʭ ʪʘ ʪʽʩʥʽʰʽʡ ʩʧʽʚʧʨʘʮʽ ʚ 

ʫʧʨʘʚʣʽʥʥʽ ʮʠʤʠ ʨʝʩʫʨʩʘʤʠ ʥʘʛʦʣʦʰʫʶʪʴ 

ʈ.ʇ. ʇʘʨʘʥʷʢ ʪʘ ʅ.ɺ. ɺʦʡʪʦʚʠʯ. ʅʘ ʜʫʤʢʫ 

ʮʠʭ ʘʚʪʦʨʽʚ, ʟʘʟʥʘʯʝʥʽ ʟʘʭʦʜʠ, ʘ ʪʘʢʦʞ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʚʽʪʯʠʟʥʷʥʠʭ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʠʭ ʜʦʢʫʤʝʥʪʽʚ ʱʦʜʦ ʦʭʦʨʦʥʠ ʜʦ-

ʚʢʽʣʣʷ ʪʘ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʟ ʦʨʽʻʥʪʘʮʽʻʶ 

ʥʘ ʚʠʤʦʛʠ ɭʉ ʻ ʰʣʷʭʦʤ ʜʦ ʚʠʨʽʰʝʥʥʷ 

ʧʨʦʙʣʝʤ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ ʚ 

ʋʢʨʘʾʥʽ ʪʘ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥʘʭ [27].  

ɸʥʘʣʽʟʫ ʤʦʞʣʠʚʠʭ ʜʞʝʨʝʣ ʚʠʥʠʢ-

ʥʝʥʥʷ ʥʘʜʟʚʠʯʘʡʥʠʭ ʩʠʪʫʘʮʽʡ, ʥʝʛʘʪʠʚʥʽ 

ʥʘʩʣʽʜʢʠ ʷʢʠʭ ʤʦʞʫʪʴ ʧʦʰʠʨʠʪʠʩʷ ʥʘ 

ʝʢʦʩʠʩʪʝʤʠ ʽʥʰʠʭ ʢʨʘʾʥ, ʧʨʠʩʚʷʯʝʥʦ 

ʩʪʘʪʪʶ ɺ.ʆ. ʂʦʩʪʝʥʢʘ [17]. ɼʣʷ ʧʦʧʝʨʝ-

ʜʞʝʥʥʷ ʪʘʢʠʭ ʩʠʪʫʘʮʽʡ ʪʘ ʙʦʨʦʪʴʙʠ ʟ ʾʭ 

ʥʘʩʣʽʜʢʘʤʠ ʘʚʪʦʨ ʨʝʢʦʤʝʥʜʫʻ ʩʪʚʦʨʠʪʠ 

ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʨʽʚʥʽ ʢʦʤʧʣʝʢʩ ʦʨʛʘʥʽ-

ʟʘʮʽʡʥʠʭ ʧʨʦʮʝʜʫʨ ʪʘ ʩʠʩʪʝʤʫ ʤʦʥʽʪʦʨʠ-

ʥʛʫ ʧʦʪʝʥʮʽʡʥʦ ʥʝʙʝʟʧʝʯʥʠʭ ʦʙôʻʢʪʽʚ ʪʘ 

ʩʪʘʥʫ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʥʘ ʢʦʨʜʦʥʽ 

ʜʝʨʞʘʚ. ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʜʦʮʽʣʴʥʽʩʪʴ ʪʘ-

ʢʠʭ ʨʝʢʦʤʝʥʜʘʮʽʡ, ʩʣʽʜ ʟʘʫʚʘʞʠʪʠ, ʱʦ, 

ʧʦ-ʧʝʨʰʝ, ʘʚʪʦʨ ʢʦʥʮʝʥʪʨʫʻʪʴʩʷ ʛʦʣʦʚ-

ʥʠʤ ʯʠʥʦʤ ʥʘ ʚʟʘʻʤʦʜʽʾ ʚ ʯʘʩʪʠʥʽ ʝʢʦʣʦ-

ʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʣʠʰʝ ʟ ʢʨʘʾʥʘʤʠ 

ɭʉ, ʫ ʪʦʡ ʯʘʩ ʷʢ ʋʢʨʘʾʥʘ ʤʝʞʫʻ ʥʝ ʣʠʰʝ ʟ 

ʥʠʤʠ; ʧʦ-ʜʨʫʛʝ, ʥʝ ʘʨʛʫʤʝʥʪʫʻʪʴʩʷ, ʥʘ 

ʷʢʠʭ ʧʽʜʩʪʘʚʘʭ, ʟʘ ʨʘʭʫʥʦʢ ʯʦʛʦ ʤʘʻ ʚʽʜ-

ʙʫʚʘʪʠʩʷ ʪʘʢʝ ʨʝʛʫʣʶʚʘʥʥʷ; ʧʦ-ʪʨʝʪʻ, ʘʚ-

ʪʦʨ ʥʝ ʘʥʘʣʽʟʫʻ ʥʘʷʚʥʽ ʚ ʩʫʤʽʞʥʠʭ ʢʨʘʾʥʘʭ 

ʧʽʜʭʦʜʠ ʜʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ, ʷʢʽ ʤʦʞʫʪʴ ʧʦʟʥʘʯʠʪʠʩʷ ʥʘ 

ʤʘʩʰʪʘʙʘʭ ʟʘʭʦʜʽʚ ʱʦʜʦ ʙʦʨʦʪʴʙʠ ʟ ʥʘʜ-

ʟʚʠʯʘʡʥʠʤʠ ʩʠʪʫʘʮʽʷʤʠ ʪʨʘʥʩʢʦʨʜʦʥʥʦʛʦ 

ʭʘʨʘʢʪʝʨʫ.  

ʋ ʨʦʙʦʪʽ ɻ.ʆ. ʆʙʠʭʦʜ [25] ʨʦʟʛʣʷ-

ʥʫʪʦ ʩʫʪʥʽʩʪʴ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜ-

ʥʝʥʥʷ, ʡʦʛʦ ʧʨʠʯʠʥʠ, ʥʘʩʣʽʜʢʠ ʜʣʷ ʝʢʦʩʠ-

ʩʪʝʤ ʩʫʩʽʜʥʽʭ ʜʝʨʞʘʚ, ʘ ʪʘʢʦʞ ʤʦʞʣʠʚʽ 

ʧʽʜʭʦʜʠ ʜʦ ʨʝʛʫʣʶʚʘʥʥʷ ʮʴʦʛʦ ʪʠʧʫ ʟʘ-

ʙʨʫʜʥʝʥʥʷ. ɸʚʪʦʨ ʥʘʜʘʻ ʧʝʨʝʚʘʛʫ ʧʨʘʚʦ-

ʚʦʤʫ ʨʝʛʫʣʶʚʘʥʥʶ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʚ ʨʘʤʢʘʭ ʤʽʞʥʘʨʦʜʥʠʭ ʫʛʦʜ ʪʘ 

ʚʩʝʨʝʜʠʥʽ ʤʽʞʜʝʨʞʘʚʥʠʭ ʫʪʚʦʨʝʥʴ (ʷʢ ʦʪ 

ɭʉ) ʪʘ ʰʣʷʭʦʤ ʧʨʠʡʥʷʪʪʷ ʢʨʘʾʥʘʤʠ ʜʦʙ-

ʨʦʚʽʣʴʥʠʭ ʫʛʦʜ ʟʽ ʩʢʦʨʦʯʝʥʥʷ ʨʽʚʥʷ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ. ʊʘʢʦʞ ʥʘʛʦʣʦʰʫʻʪʴ-

ʩʷ ʥʘ ʚʘʞʣʠʚʦʩʪʽ ʚʨʘʭʫʚʘʥʥʷ ʚʽʜʤʽʥʥʦʩ-

ʪʝʡ ʫ ʨʽʚʥʷʭ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʚʠʪʨʘʪ ʽ 

ʧʦʜʦʨʦʞʯʘʥʥʷ ʧʨʦʜʫʢʮʽʾ ʚʥʘʩʣʽʜʦʢ, ʥʘ-

ʧʨʠʢʣʘʜ, ʝʢʦʣʦʛʽʯʥʦʛʦ ʦʧʦʜʘʪʢʫʚʘʥʥʷ, ʱʦ 

ʤʦʞʝ ʥʝʩʧʨʠʷʪʣʠʚʦ ʧʦʟʥʘʯʠʪʠʩʷ ʥʘ ʝʢʦ-

ʥʦʤʽʢʘʭ ʢʨʘʾʥ-ʫʯʘʩʥʠʮʴ ʤʽʞʥʘʨʦʜʥʠʭ 

ʫʛʦʜ. ʊʦʤʫ ʜʣʷ ʧʦʣʽʧʰʝʥʥʷ ʩʪʘʥʫ ʜʦʚʢʽʣ-

ʣʷ ʙʝʟ ʟʘʚʜʘʥʥʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ 

ʨʦʟʚʠʪʦʢ ʝʢʦʥʦʤʽʢ ʢʨʘʾʥ, ɻ.ʆ. ʆʙʠʭʦʜ 

ʧʨʦʧʦʥʫʻ ʟʜʽʡʩʥʶʚʘʪʠ ʫʥʽʬʽʢʘʮʽʶ ʝʢʦʣʦ-

ʛʽʯʥʠʭ ʚʠʤʦʛ ʪʘ ʥʦʨʤ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫ-

ʶʪʴʩʷ ʚ ʤʝʞʘʭ ʦʜʥʦʛʦ ʽʥʪʝʛʨʘʮʽʡʥʦʛʦ 

ʦʙôʻʜʥʘʥʥʷ ʘʙʦ ʢʨʘʾʥ-ʫʯʘʩʥʠʮʴ ʫʛʦʜʠ ʧʨʦ 

ʟʘʧʦʙʽʛʘʥʥʷ ʪʨʘʥʩʢʦʨʜʦʥʥʦʤʫ ʟʘʙʨʫʜ-

ʥʝʥʥʶ. ʊʦʙʪʦ ʚʩʽ ʨʝʢʦʤʝʥʜʦʚʘʥʽ ʟʘʭʦʜʠ 

ʩʪʦʩʫʶʪʴʩʷ ʚ ʦʩʥʦʚʥʦʤʫ ʧʨʘʚʦʚʦʛʦ ʧʦʣʷ 

ʪʘ ʦʨʽʻʥʪʦʚʘʥʽ ʥʘ ʚʠʤʦʛʠ ɭʉ. 

ʇʠʪʘʥʥʷ ʚʧʣʠʚʫ ʟʘʙʨʫʜʥʝʥʥʷ ʟ ʽʥ-

ʰʠʭ ʢʨʘʾʥ ʥʘ ʩʪʘʥ ʜʦʚʢʽʣʣʷ ʚ ʋʢʨʘʾʥʽ ʪʘ 

ʥʘʚʧʘʢʠ ʘʥʘʣʽʟʫʻʪʴʩʷ ʪʘʢʦʞ ʽ ʚ ʥʠʟʮʽ ʥʘ-

ʮʽʦʥʘʣʴʥʠʭ ʜʦʧʦʚʽʜʝʡ ʧʨʦ ʩʪʘʥ ʪʝʭʥʦʛʝʥ-

ʥʦʾ ʪʘ ʧʨʠʨʦʜʥʦʾ ʥʝʙʝʟʧʝʢʠ ʋʢʨʘʾʥʠ, ʷʢʽ 

ʱʦʨʽʯʥʦ ʛʦʪʫʶʪʴʩʷ ʄʽʥʽʩʪʝʨʩʪʚʦʤ ʥʘʜ-

ʟʚʠʯʘʡʥʠʭ ʩʠʪʫʘʮʽʡ ʋʢʨʘʾʥʠ. ʇʨʦʪʝ ʚ  

ʥʠʭ ʧʝʨʝʚʘʞʥʦ ʣʠʰʝ ʧʝʨʝʨʘʭʦʚʫʶʪʴʩʷ 

ʦʙôʻʢʪʠ, ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ/ʘʙʦ ʽʩʥʫʚʘʥ-

ʥʷ ʷʢʠʭ ʚʞʝ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʠʣʦʩʷ ʥʘ 

ʩʪʘʥʽ ʜʦʚʢʽʣʣʷ ʋʢʨʘʾʥʠ, ʘʙʦ ʷʢʽ ʩʪʘʥʦʚ-
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ʣʷʪʴ ʧʦʪʝʥʮʽʡʥʫ ʟʘʛʨʦʟʫ ʜʣʷ ʥʴʦʛʦ. ʋ ʮʠʭ 

ʜʦʢʫʤʝʥʪʘʭ ʟʘʟʥʘʯʝʥʦ ʚʠʜʠ ʪʘʢʠʭ ʟʘʛʨʦʟ 

ʪʘ ʥʘʛʦʣʦʰʫʻʪʴʩʷ ʥʘ ʥʝʦʙʭʽʜʥʦʩʪʽ ʫʢʣʘ-

ʜʘʥʥʷ ʥʦʚʠʭ ʫʛʦʜ ʱʦʜʦ ʢʦʥʪʨʦʣʶ ʟʘ ʪʨʘ-

ʥʩʛʨʘʥʠʯʥʠʤ ʟʘʙʨʫʜʥʝʥʥʷʤ ʪʘ ʧʦʩʠʣʝʥʥʷ 

ʤʽʞʥʘʨʦʜʥʦʛʦ ʢʦʥʪʨʦʣʶ ʟʘ ʚʠʢʦʥʘʥʥʷʤ 

ʯʠʥʥʠʭ ʫʛʦʜ [12, ʩ. 185-190; 13, ʩ. 115-

120]. ʊʦʙʪʦ ʚ ʮʠʭ ʜʦʢʫʤʝʥʪʘʭ ʡʜʝʪʴʩʷ 

ʣʠʰʝ ʧʨʦ ʧʨʘʚʦʚʝ ʨʝʛʫʣʶʚʘʥʥʷ ʪʨʘʥʩʢʦ-

ʨʜʦʥʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ. 

ɸʥʘʣʽʟ ʟʘʟʥʘʯʝʥʠʭ ʧʫʙʣʽʢʘʮʽʡ ʜʦ-

ʟʚʦʣʷʻ ʟʨʦʙʠʪʠ ʪʘʢ̔ ʚʠʩʥʦʚʢʠ ʱʦʜʦ ʟʤʽʩ-

ʪʫ ʮʠʭ ʥʘʫʢʦʚʠʭ ʧʨʘʮʴ  ̔ʜʦʢʫʤʝʥʪʽʚ. 

1. ʋ ʟʘʟʥʘʯʝʥʠʭ ʧʫʙʣʽʢʘʮʽʷʭ ʟʘʙʨʫʜ-

ʥʝʥʥʷ, ʱʦ ʧʦʰʠʨʶʻʪʴʩʷ ʟʘ ʤʝʞʽ ʦʜʥʽʻʾ 

ʢʨʘʾʥʠ, ʦʙʤʝʞʫʶʪʴ ʣʠʰʝ ʚʠʧʘʜʢʘʤʠ, ʢʦ-

ʣʠ ʜʞʝʨʝʣʘ ʟʘʙʨʫʜʥʝʥʥʷ ʨʦʟʪʘʰʦʚʘʥʽ ʚ 

ʙʝʟʧʦʩʝʨʝʜʥʽʡ ʙʣʠʟʴʢʦʩʪʽ ʜʦ ʢʦʨʜʦʥʫ 

ʪʘ/ʘʙʦ ʟ ʚʦʜʥʠʤʠ ʨʝʩʫʨʩʘʤʠ (ʘʙʦ ʧʦʚʽʪ-

ʨʷʤ) ʧʝʨʝʥʦʩʷʪʴʩʷ ʟ ʦʜʥʽʻʾ ʢʨʘʾʥʠ ʜʦ ʽʥ-

ʰʦʾ. ʇʨʦʙʣʝʤʘ ʚ ʰʠʨʰʦʤʫ ʩʝʥʩʽ, ʢʦʣʠ 

ʜʞʝʨʝʣʦ ʟʘʙʨʫʜʥʝʥʥʷ ʨʦʟʪʘʰʦʚʘʥʝ ʜʘʣʝ-

ʢʦ ʚʽʜ ʢʦʨʜʦʥʽʚ, ʘʣʝ ʚʧʣʠʚʘʻ ʥʘ ʽʥʰʽ ʢʨʘʾ-

ʥʠ, ʥʝ ʘʥʘʣʽʟʫʻʪʴʩʷ. 

2. ʆʩʥʦʚʥʠʤ ʩʧʦʩʦʙʦʤ ʨʝʛʫʣʶʚʘʥ-

ʥʷ ʟʘʟʥʘʯʝʥʠʭ ʫ ʧ.1 ʧʨʦʙʣʝʤ ʟʘʟʚʠʯʘʡ 

ʚʚʘʞʘʻʪʴʩʷ ʜʦʪʨʠʤʘʥʥʷ ʯʠʥʥʠʭ ʤʽʞʥʘ-

ʨʦʜʥʠʭ ʫʛʦʜ ʱʦʜʦ ʟʘʧʦʙʽʛʘʥʥʷ ʪʨʘʥʩʛʨʘ-

ʥʠʯʥʦʤʫ ʟʘʙʨʫʜʥʝʥʥ ʁʪʘ ʙʦʨʦʪʴʙʠ ʟ ʡʦʛʦ 

ʥʘʩʣʽʜʢʘʤʠ. 

3. ʋʢʨʘʾʥʩʴʢʽ ʘʚʪʦʨʠ ʧʨʠ ʜʦʩʣʽ-

ʜʞʝʥʥ ̔ʧʨʦʙʣʝʤ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫ-

ʜʥʝʥʥʷ ʢʦʥʮʝʥʪʨʫʶʪʴʩʷ ʛʦʣʦʚʥʠʤ ʯʠʥʦʤ 

ʥʘ ʥʘʧʨʷʤʽ çʋʢʨʘʾʥʘ-ɭʉè, ʭʦʯʘ ʋʢʨʘʾʥʘ 

ʤʝʞʫʻ ʽ ʟ ʢʨʘʾʥʘʤʠ, ʱʦ ʥʝ ʚʭʦʜʷʪʴ ʜʦ 

ʮʴʦʛʦ ʦʙôʻʜʥʘʥʥʷ. ɸʢʮʝʥʪ ʫ ʮʴʦʤʫ ʚʠʧʘ-

ʜʢʫ ʪʘʢʦʞ ʨʦʙʠʪʴʩʷ ʥʘ ʜʦʪʨʠʤʘʥʥʽ ʤʽʞ-

ʥʘʨʦʜʥʠʭ ʫʛʦʜ ʱʦʜʦ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ 

ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ ʛʘʨʤʦʥʽʟʘʮʽʾ ʚʽʪʯʠʟʥʷʥʠʭ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʥʦʨʤ ̔ ʩʪʘʥʜʘʨʪʽʚ ʟ 

ʻʚʨʦʧʝʡʩʴʢʠʤʠ. 

4. ɼʦʩʣʽʜʞʝʥʥʷ ʘʚʪʦʨʽʚ ʢʨʘʾʥ ɭɸɽʉ 

ʩʪʦʩʫʶʪʴʩʷ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽ-

ʥʢʠ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ/ʘʙʦ 

ʧʨʘʚʦʚʠʭ ʘʩʧʝʢʪʽʚ ʨʝʛʫʣʶʚʘʥʥʷ ʪʨʘʥʩ-

ʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ (ʛʦʣʦʚʥʠʤ ʯʠ-

ʥʦʤ ï ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ) ʟ̔ ʂʘʟʘʭʩʪʘʥʦʤ ʪʘ 

ʂʠʪʘʻʤ. 

5. ɺʧʣʠʚ ʦʩʦʙʣʠʚʦʩʪʝʡ ʟʜʽʡʩʥʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ 

ʤʝʞʘʭ ʦʜʥʽʻʾ ʢʨʘʾʥʠ (ʦʩʦʙʣʠʚʦ ʢʨʘʾʥ 

ɭɸɽʉ) ʥʘ ʩʫʩʽʜʥʽ ʢʨʘʾʥʠ ʚ ʟʘʟʥʘʯʝʥʠʭ 

ʚʠʱʝ ʨʦʙʦʪʘʭ ʥʝ ʜʦʩʣʽʜʞʫʚʘʚʩʷ.   

 ʄʝʪʦʶ ʩʪʘʪʪʽ ʻ ʘʥʘʣʽʟ ʦʩʦʙʣʠʚʦʩ-

ʪʝʡ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ ʫ ʢʨʘʾʥʘʭ ɭɸɽʉ (ʷʢ ʪʘʢʠʭ, ʱʦ 

ʤʘʶʪʴ ʩʧʽʣʴʥʝ ʟ ʋʢʨʘʾʥʦʶ ʨʘʜʷʥʩʴʢʝ ʤʠ-

ʥʫʣʝ, ʝʤʝʨʜʞʝʥʪʥʫ ʝʢʦʥʦʤʽʢʫ ʪʘ ʚ ʜʝʷʢʠʭ 

ʚʠʧʘʜʢʘʭ ï ʩʧʽʣʴʥʽ ʢʦʨʜʦʥʠ) ʪʘ BRICS (ʷʢ 

ʪʘʢʠʭ, ʨʽʚʝʥʴ ʜʦʭʦʜʽʚ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ 

ʚ ʷʢʠʭ ʫ ʙʽʣʴʰʦʩʪʽ ʚʠʧʘʜʢʽʚ ʥʘʙʣʠʞʝʥʠʡ 

ʜʦ ʫʢʨʘʾʥʩʴʢʦʛʦ) ʜʣʷ ʚʠʷʚʣʝʥʥʷ ʤʦʞʣʠ-

ʚʦʛʦ ʚʧʣʠʚʫ ʪʘʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʥʘ ʩʪʘʥ 

ʜʦʚʢʽʣʣʷ ʚ ʋʢʨʘʾʥʽ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʧʦʟʠʪʠ-

ʚʥʠʭ ʨʠʩ, ʷʢʽ ʤʦʞʫʪʴ ʙʫʪʠ ʢʦʨʠʩʥʠʤʠ ʜʣʷ 

ʧʦʣʽʧʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʡ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʩʪʘʥʫ ʚ ʋʢʨʘʾʥʽ.  

ʉʪʨʫʢʪʫʨʥʦ ʤʘʪʝʨʽʘʣ ʧʦʜʽʣʝʥʦ ʥʘ 

ʪʨʠ ʙʣʦʢʠ ʪʘ ʚʠʩʥʦʚʢʠ. ʋ ʧʝʨʰʦʤʫ ʙʣʦʮʽ 

ʘʥʘʣʽʟʫʶʪʴʩʷ ʦʩʦʙʣʠʚʦʩʪʽ ʧʨʘʚʦʚʦʛʦ ʟʘ-

ʙʝʟʧʝʯʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚ 

ʢʨʘʾʥʘʭ ɭɸɽʉ ʪʘ BRICS; ʜʨʫʛʠʡ ʙʣʦʢ 

ʧʨʠʩʚʷʯʝʥʦ ʧʨʘʢʪʠʮʽ ʟʘʩʪʦʩʫʚʘʥʥʷ ʝʢʦʣʦ-

ʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ ʫ ʢʨʘʾʥʘʭ ʚʢʘʟʘʥʠʭ ʤʽʞ-

ʥʘʨʦʜʥʠʭ ʦʙôʻʜʥʘʥʴ; ʫ ʪʨʝʪʴʦʤʫ ʙʣʦʮʽ 

ʩʪʠʩʣʦ ʘʥʘʣʽʟʫʶʪʴʩʷ ʦʩʦʙʣʠʚʦʩʪʽ ʝʢʦʣʦ-

ʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʚ 

ʋʢʨʘʾʥʽ, ʷʢ ʤʦʞʝ ʚʧʣʠʥʫʪʠ ʧʨʘʢʪʠʢʘ ʝʢʦ-

ʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʩʫʩʽʜ-

ʥʽʭ ʢʨʘʾʥ ʥʘ ʋʢʨʘʾʥʫ, ʱʦ ʢʦʨʠʩʥʦʛʦ ʤʦʞʝ 

ʙʫʪʠ ʧʝʨʝʥʝʩʝʥʦ ʟ ʥʝʾ ʜʦ ʋʢʨʘʾʥʠ ʟ ʫʨʘ-

ʭʫʚʘʥʥʷʤ ʥʝʦʙʭʽʜʥʦʩʪʽ ʚʠʢʦʥʘʥʥʷ ʚʠʤʦʛ 

ʧʨʦ ʘʩʦʮʽʘʮʽʶ ʟ ɭʉ ʪʘ ʟʥʠʞʝʥʥʷ ʚʧʣʠʚʫ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ. ʋ ʚʠʩʥʦʚ-

ʢʘʭ ʜʦ ʩʪʘʪʪʽ ʩʪʠʩʣʦ ʟʘʟʥʘʯʝʥʦ ʦʩʥʦʚʥʽ 

ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʝʢʦʣʦ-

ʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ 

ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʪʘʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʫ ʢʨʘ-

ʾʥʘʭ ɭɸɽʉ, BRICS ʪʘ ʥʝʦʙʭʽʜʥʽʩʪʶ ʚʠʢʦ-

ʥʘʥʥʷ ʚʠʤʦʛ ʫʛʦʜʠ ʧʨʦ ʘʩʦʮʽʘʮʽʶ ʟ ɭʉ.  
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ʆʩʦʙʣʠʚʦʩʪʽ ʧʨʘʚʦʚʦʛʦ ʟʘʙʝʟʧʝ-

ʯʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʫ ʢʨʘʾ-

ʥʘʭ ɭɸɽʉ ʪʘ BRICS 

ɼʣʷ ʢʨʘʾʥ-ʯʣʝʥʽʚ ɭɸɽʉ (ʈʦʩʽʡʩʴʢʘ 

ʌʝʜʝʨʘʮʽʷ (ʈʌ), ɺʽʨʤʝʥʽʷ, ɹʽʣʦʨʫʩʴ, ʂʘ-

ʟʘʭʩʪʘʥ, ʂʠʨʛʠʟʽʷ) ʪʘ BRICS (ɹʨʘʟʠʣʽʷ, 

ʈʌ, ɯʥʜʽʷ, ʂʠʪʘʡ, ʇʽʚʜʝʥʥʦ-ɸʬʨʠʢʘʥʩʴʢʘ 

ʈʝʩʧʫʙʣʽʢʘ) ʧʦʜʦʣʘʥʥʷ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦ-

ʙʣʝʤ ʟʘʣʠʰʘʻʪʴʩʷ ʜʨʫʛʦʨʷʜʥʠʤ ʟʘʚʜʘʥ-

ʥʷʤ ʥʘʚʽʪʴ ʫ ʚʠʧʘʜʢʫ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʚ ʥʠʭ. ʇʨʦ ʮʝ, ʥʘʧʨʠʢʣʘʜ,  

ʩʚʽʜʯʠʪʴ ʧ. 2 ɽʪʝʢʚʽʥʩʴʢʦʾ ʜʝʢʣʘʨʘʮʽʾ [39], 

ʚ ʷʢʦʤʫ ʥʘʛʦʣʦʰʫʻʪʴʩʷ ʥʘ ʪʦʤʫ, ʱʦ 

BRICS ï ʮʝ ʦʙôʻʜʥʘʥʥʷ ʢʨʘʾʥ ʟ ʧʦʣʽʪʠʯ-

ʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ ʧʠʪʘʥʴ. ʍʦʯʘ ʫ ʧ. 37 

ʮʽʻʾ ʜʝʢʣʘʨʘʮʽʾ ʚʠʟʥʘʻʪʴʩʷ ʚʘʞʣʠʚʽʩʪʴ ʚʠ-

ʨʽʰʝʥʥʷ ʧʨʦʙʣʝʤ ʟʤʽʥʠ ʢʣʽʤʘʪʫ, ʧʨʽʦʨʠ-

ʪʝʪʥʠʤʠ ʜʣʷ ʮʴʦʛʦ ʦʙôʻʜʥʘʥʥʷ ʻ ʝʢʦʥʦʤʽ-

ʯʥʠʡ ʨʦʟʚʠʪʦʢ ʽ ʧʽʜʚʠʱʝʥʥʷ ʧʦʣʽʪʠʯʥʦʛʦ 

ʚʧʣʠʚʫ ʡʦʛʦ ʢʨʘʾʥ-ʯʣʝʥʽʚ, ʘ ʪʘʢʦʞ ʣʽʢʚʽ-

ʜʘʮʽʷ ʙʽʜʥʦʩʪʽ ʪʘ ʨʦʟʚʠʪʦʢ ʣʶʜʩʴʢʦʛʦ ʢʘ-

ʧʽʪʘʣʫ. ʊʘʢ ʩʘʤʦ ʧʦʣʽʪʠʯʥʽ ʡ ʝʢʦʥʦʤʽʯʥʽ 

ʮʽʣʽ ʧʝʨʝʩʣʽʜʫʶʪʴʩʷ ʚ ʽʥʰʦʤʫ ʤʽʞʥʘʨʦʜ-

ʥʦʤʫ ʦʙôʻʜʥʘʥʥʽ ï ɭɸɽʉ [14].  

ɿʚʘʞʘʶʯʠ ʥʘ ʚʽʜʩʫʪʥʽʩʪʴ ʩʧʽʣʴʥʦʾ 

ʜʣʷ BRICS ʪʘ ɭɸɽʉ ʥʦʨʤʘʪʠʚʥʦʾ ʙʘʟʠ ʟ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ (ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ 

ʢʨʘʾʥ ɭʉ), ʜʦʮʽʣʴʥʠʤ ʻ ʘʥʘʣʽʟ ʜʽʷʣʴʥʦʩʪʽ 

ʢʦʞʥʦʾ ʟ ʢʨʘʾʥ-ʯʣʝʥʽʚ ʟʘʟʥʘʯʝʥʠʭ ʦʙôʻʜ-

ʥʘʥʴ ʦʢʨʝʤʦ. 

ʊʘʢ, ʫ ɹʨʘʟʠʣʽʾ ʝʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝʚʘʞʥʦ 

ʰʣʷʭʦʤ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʦʤʘʥʜʥʦ-ʢʦʥʪ-

ʨʦʣʴʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ. ɿʘ ʾʭ ʜʦʧʦʤʦʛʦʶ 

ʪʘ ʧʽʜ ʪʠʩʢʦʤ ʩʚʽʪʦʚʦʾ ʩʧʽʣʴʥʦʪʠ ʫ ʢʨʘʾʥʽ 

ʙʫʣʦ ʟʜʽʡʩʥʝʥʦ ʟʘʭʦʜʠ ʱʦʜʦ ʟʤʝʥʰʝʥʥʷ 

ʚʠʨʫʙʢʠ ʪʨʦʧʽʯʥʠʭ ʣʽʩʽʚ. ʎʝ ʧʨʠʟʚʝʣʦ ʜʦ 

ʪʦʛʦ, ʱʦ ʣʠʰʝ ʟʘ ʧʝʨʽʦʜ ʟ 2005 ʧʦ 2013 ʨ. 

ʨʽʚʝʥʴ ʚʠʢʠʜʽʚ ʚʫʛʣʝʢʠʩʣʦʛʦ ʛʘʟʫ ʪʫʪ ʩʢʦ-

ʨʦʪʠʚʩʷ ʥʘ 3,2 ʤʣʨʜ ʪ, ʪʦʙʪʦ ʥʘ 400 ʤʣʥ ʪ 

ʥʘ ʨʽʢ [6].  

ɸʜʤʽʥʽʩʪʨʘʪʠʚʥʦ-ʢʦʤʘʥʜʥʝ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʪʘ ʽʩʪʦʪʥʽ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʥʘ ʝʥʝʨʛʦ-

ʨʝʩʫʨʩʠ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʧʨʠʟʚʝʣʠ ʜʦ 

ʰʠʨʦʢʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʫ ɹʨʘʟʠʣʽʾ ʧʦʥʦ-

ʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ ʪʘ ʙʽʦʧʘʣʠʚʘ. 

ʅʘʨʘʟʽ ʢʨʘʾʥʘ ʻ ʥʘʡʙʽʣʴʰʠʤ ʩʧʦʞʠʚʘʯʝʤ 

ʝʥʝʨʛʽʾ ʥʘ ʢʦʥʪʠʥʝʥʪʽ, ʧʨʦʪʝ 70% ʚʩʽʻʾ 

ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ ʚʠʨʦʙʣʷʻʪʴʩʷ ʥʘ ʛʽʜʨʦʝʣʝ-

ʢʪʨʦʩʪʘʥʮʽʷʭ, ʘ ʙʽʦʧʘʣʠʚʦ ʩʢʣʘʜʘʻ ʙʽʣʴʰ 

ʥʽʞ 15% ʚʩʴʦʛʦ ʩʧʦʞʠʚʘʥʦʛʦ ʪʨʘʥʩʧʦʨ-

ʪʦʤ ʢʨʘʾʥʠ ʧʘʣʠʚʘ. ʂʨʽʤ ʪʦʛʦ, ɹʨʘʟʠʣʽʷ 

ʚʠʨʦʙʣʷʻ ʜʦ 25% ʫʩʴʦʛʦ ʩʚʽʪʦʚʦʛʦ ʚʠʨʦʙ-

ʥʠʮʪʚʘ ʙʽʦʧʘʣʠʚʘ ʪʘ ʧʦʩʽʜʘʻ ʜʨʫʛʝ ʤʽʩʮʝ ʫ 

ʩʚʽʪʽ ʟʘ ʡʦʛʦ ʩʧʦʞʠʚʘʥʥʷʤ [4, ʩ. 24-25].  

ʊʘʢʽ ʧʦʟʠʪʠʚʥʽ ʜʣʷ ʜʦʚʢʽʣʣʷ ʷʚʠʱʘ 

ʥʽʚʝʣʶʶʪʴʩʷ ʪʠʤ, ʱʦ ʫ ɹʨʘʟʠʣʽʾ ʽʩʥʫʻ 

ʦʙʤʝʞʝʥʥʷ, ʟʛʽʜʥʦ ʟ ʷʢʠʤ ʚʠʪʨʘʪʠ ʥʘ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʽ ʟʘʭʦʜʠ ʡ ʦʙʣʘʜʥʘʥʥʷ ʥʝ 

ʧʦʚʠʥʥʽ ʧʝʨʝʚʠʱʫʚʘʪʠ 0,5% ʤʘʡʙʫʪʥʽʭ 

ʦʯʽʢʫʚʘʥʠʭ ʚʠʪʨʘʪ ʥʘ ʚʝʜʝʥʥʷ ʛʦʩʧʦʜʘʨ-

ʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ. ʅʘʨʘʟʽ ʫ ʢʨʘʾʥʽ ʚʝʜʫʪʴʩʷ 

ʜʠʩʢʫʩʽʾ ʧʨʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʨʦʙʢʠ ʽ ʚʚʝ-

ʜʝʥʥʷ ʫ ʧʦʜʘʪʢʦʚʫ ʩʠʩʪʝʤʫ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʦʜʘʪʢʽʚ [2]. 

ʋ ʂʠʪʘʾ, ʷʢʠʡ ʻ ʩʚʽʪʦʚʠʤ ʣʽʜʝʨʦʤ ʟʘ 

ʦʙʩ̫ʛʘʤʠ ʚʠʢʠʜʽʚ ʉʆ2 ʪʘ ʝʥʝʨʛʦʩʧʦʞʠ-

ʚʘʥʥʷ, ʫʨʷʜ ʢʨʘʾʥʠ ʥʘʤʘʛʘʻʪʴʩʷ ʚʧʣʠʚʘʪʠ 

ʥʘ ʨʽʚʝʥʴ ʚʠʢʠʜʽʚ ʪʘ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ ʟʘ 

ʜʦʧʦʤʦʛʦʶ ʢʦʤʘʥʜʥʦ-ʢʦʥʪʨʦʣʴʥʠʭ ʤʝʪʦ-

ʜʽʚ  ̔ ʜʝʨʞʘʚʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ ʨʦʟʚʠʪʦʢ 

ʝʥʝʨʛʝʪʠʢʠ ʟ ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ.  

ʅʘʨʘʟʽ ʂʠʪʘʡ ʻ ʣʽʜʝʨʦʤ ʟ ʽʥʚʝʩʪʠʮʽʡ ʫ  

ʮʶ ʩʬʝʨʫ: ʫ 2013 ʨ. ʽʥʚʝʩʪʠʮʽʾ ʩʪʘʥʦʚʠʣʠ  

56 ʤʣʨʜ ʜʦʣ., ʪʦʜʽ ʷʢ ʫ ɭʉ ʚ ʮʝʡ ʧʝʨʽʦʜ 

ʽʥʚʝʩʪʠʮʽʾ ʩʢʣʘʜʘʣʠ 48 ʤʣʨʜ ʜʦʣ. 

ʎ̔  ʜʽʾ ʧʨʠʟʚʝʣʠ ʜʦ ʪʦʛʦ, ʱʦ ʫ 

2013 ʨ. ʢʨʘʾʥʘ ʩʪʘʣʘ ʣʽʜʝʨʦʤ ʟ ʚʠʨʦʙʥʠʮ-

ʪʚʘ ʝʥʝʨʛʽʾ ʟʘ ʜʦʧʦʤʦʛʦʶ ʚʽʪʨʫ ʽ ʪʘʢʠʤ 

ʯʠʥʦʤ ʚʠʧʝʨʝʜʠʣʘ ʅʽʤʝʯʯʠʥʫ ʪʘ ʘʢʪʠʚʥʦ 

ʨʦʟʚʠʚʘʻ ʩʦʥʷʯʥʫ ʝʥʝʨʛʝʪʠʢʫ, ʪʦʜʽ ʷʢ ʫ 

2000 ʨ. ʮʽ ʥʘʧʨʷʤʠ ʝʥʝʨʛʝʪʠʢʠ ʬʘʢʪʠʯʥʦ 

ʥʝ ʽʩʥʫʚʘʣʠ.  

ʈʦʟʚʠʪʢʫ ʝʥʝʨʛʝʪʠʢʠ ʟ ʧʦʥʦʚʣʶʚʘ-

ʥʠʭ ʜʞʝʨʝʣ ʫ ʢʨʘʾʥʽ ʩʧʨʠʷʻ ʪʝ, ʱʦ ʥʘ ʥʠʭ 

ʚʩʪʘʥʦʚʣʝʥʦ ʚ 2 ʨʘʟʠ ʥʠʞʯʽ ʪʘʨʠʬʠ, ʥʽʞ 

ʥʘ ʝʥʝʨʛʽʶ ʟ ʪʨʘʜʠʮʽʡʥʠʭ (ʥʘʬʪʘ, ʚʫʛʽʣʣʷ 

ʪʦʱʦ) ʜʞʝʨʝʣ, ʭʦʯʘ ʟ 2013 ʨ. ʪʘʨʠʬʠ ʥʘ 

ʚʽʪʨʦʚʫ ʝʥʝʨʛʽʶ ʧʽʜʚʠʱʝʥʦ ʤʘʡʞʝ ʜʦ ʾʭ 

ʨʽʚʥʷ. ʂʨʽʤ ʮʴʦʛʦ, ʧʨʦʝʢʪʠ ʟ ʚʠʨʦʙʥʠʮʪʚʘ 

ʝʥʝʨʛʽʾ ʟ ʙʽʦʤʘʩʠ ʦʪʨʠʤʫʶʪʴ ʜʦʪʘʮʽʶ ʚ 

ʨʦʟʤʽʨʽ 50% ʚʽʜ ʮʽʥʠ [4, ʩ. 95-96].  

ʇʨʦʪʝ ʟʘʟʥʘʯʝʥʽ ʜʽʾ ʂʠʪʘʶ ʩʧʨʷʤʦ-

ʚʘʥʽ ʩʢʦʨʽʰʝ ʥʘ ʨʦʟʚʠʪʦʢ ʚʣʘʩʥʦʾ ʝʥʝʨʛʝ-
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ʪʠʢʠ ʪʘ ʟʘʜʦʚʦʣʝʥʥʷ ʧʦʪʨʝʙ ʨʠʥʢʫ, ʥʽʞ ʥʘ 

ʟʥʠʞʝʥʥʷ ʘʥʪʨʦʧʦʛʝʥʥʦʛʦ ʥʘʚʘʥʪʘʞʝʥʥʷ 

ʥʘ ʜʦʚʢʽʣʣʷ. ʎʝ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʪʠʤ, ʱʦ 

ʢʨʘʾʥʘ ʟʜʽʡʩʥʶʻ ʘʛʨʝʩʠʚʥʫ ʧʦ ʚʽʜʥʦʰʝʥ-

ʥʶ ʜʦ ʩʪʘʥʫ ʜʦʚʢʽʣʣʷ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥ ʪʘ 

ʚʣʘʩʥʠʭ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʧʦʣʽʪʠʢʫ ʫ ʩʬʝʨʽ 

ʨʦʟʚʠʪʢʫ ʛʽʜʨʦʝʣʝʢʪʨʦʝʥʝʨʛʝʪʠʢʠ. ɿʦʢʨʝ-

ʤʘ, ʧʨʦʝʢʪʠ ʙʫʜʽʚʥʠʮʪʚʘ ʜʘʤʙ ʪʘ ʢʘʥʘʣʽʚ 

ʥʘ ʨʽʯʮʽ ɯʨʪʠʰ ʟʘʛʨʦʞʫʶʪʴ ʟʘʙʦʣʦʯʝʥʥʶ 

ʪʝʨʠʪʦʨʽʡ ʂʘʟʘʭʩʪʘʥʫ ʪʘ ʈʌ. ʂʨʽʤ ʮʴʦʛʦ, 

ʚʞʝ ʽʩʥʫʶʯ ̔ʜʘʤʙʠ ʥʘ ʧʨʘʚʦʤʫ ï ʢʠʪʘʡʩʴ-

ʢʦʤʫ ï ʙʝʨʝʟʽ ʨʽʯʢʠ ɸʤʫʨ ʧʨʠʟʚʝʣʠ ʜʦ 

ʘʢʪʠʚʽʟʘʮʽʾ ʨʦʟʤʠʚʫ ʙʝʨʝʛʽʚ ʮʽʻʾ ʨʽʯʢʠ ʥʘ 

ʾʾ ʽʥʰʠʭ ʜʽʣʷʥʢʘʭ ʪʘ ʟʤʽʥʠ ʬʘʨʚʘʪʝʨʫ, ʱʦ 

ʩʧʨʠʯʠʥʠʣʦ ʢʦʥʬʣʽʢʪʠ ʤʽʞ ʈʌ ʪʘ ʂʠʪʘʻʤ 

ʥʝ ʣʠʰʝ ʱʦʜʦ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ, ʘʣʝ ʽ 

ʱʦʜʦ ʜʝʨʞʘʚʥʠʭ ʢʦʨʜʦʥʽʚ. ɼʣʷ ʚʠʨʽʰʝʥ-

ʥʷ ʦʩʪʘʥʥʽʭ ʈʌ ʜʦʚʝʣʦʩʷ ʧʝʨʝʜʘʪʠ ʂʠʪʘʶ 

ʥʠʟʢʫ ʦʩʪʨʦʚʽʚ [16, ʩ. 96]. 

ɺʟʘʛʘʣʽ ʧʽʜʭʽʜ ʂʠʪʘʶ ʜʦ ʧʨʦʙʣʝʤ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʷʩ-

ʢʨʘʚʦ ʽʣʶʩʪʨʫʻ ʧʦʟʠʮʽʷ ʧʨʝʜʩʪʘʚʥʠʢʘ 

ʄʽʥʽʩʪʝʨʩʪʚʘ ʽʥʦʟʝʤʥʠʭ ʩʧʨʘʚ ʮʽʻʾ ʢʨʘʾʥʠ. 

ɺʽʥ ʟʘʷʚʠʚ ʫ 2007 ʨ., ʱʦ ʂʠʪʘʡ ʜʦʧʦʤʘʛʘʻ 

ʟʥʠʟʠʪʠ ʚʠʢʠʜʠ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚ ʟʘ ʜʦ-

ʧʦʤʦʛʦʶ ʧʨʦʛʨʘʤʠ çʆʜʥʘ ʩʽʤôʷ ï ʦʜʥʘ 

ʜʠʪʠʥʘè, ʱʦ ʜʦʟʚʦʣʠʣʦ ʩʢʦʨʦʪʠʪʠ ʥʘʨʦ-

ʜʞʫʚʘʥʽʩʪʴ ʥʘ 300 ʤʣʥ ʜʽʪʝʡ (ʚʽʜʧʦʚʽʜ- 

ʥʦ ï ʧʦʪʝʥʮʽʡʥʠʭ ʩʧʦʞʠʚʘʯʽʚ) ʽ, ʷʢ ʥʘʩʣʽ-

ʜʦʢ, ï ʥʘ 1,3 ʤʣʨʜ ʪ ʚʠʢʠʜʽʚ CO2 ʟʘ ʧʝʨʽʦʜ 

ʟ 1970 ʨ. ʧʦ ʩʝʨʝʜʠʥʫ 2000-ʭ ʨʦʢʽʚ [6]. ʎʝ 

ʥʘʚʨʷʜ ʯʠ ʤʦʞʥʘ ʚʚʘʞʘʪʠ ʜʦʩʪʘʪʥʴʦ ʦʙ-

ˇʨʫʥʪʦʚʘʥʦʶ ʧʦʟʠʮʽʻʶ, ʪʠʤ ʙʽʣʴʰʝ, ʱʦ 

ʥʘʧʨʠʢʽʥʮʽ 2015 ʨ. ʫʨʷʜ ʢʨʘʾʥʠ ʜʦʟʚʦʣʠʚ 

ʩʽʤôʷʤ ʤʘʪʠ ʧʦ 2 ʜʠʪʠʥʠ [18].  

ʋ ʪʘʢʠʭ ʢʨʘʾʥʘʭ BRICS, ʷʢ ɯʥʜʽʷ ʪʘ 

ʇʽʚʜʝʥʥʦ-ɸʬʨʠʢʘʥʩʴʢʘ ʈʝʩʧʫʙʣʽʢʘ, ʜʦʩ-

ʣʽʜʞʝʥʥʷ ʥʝʦʙʭʽʜʥʦʩʪʽ ʚʞʠʚʘʥʥʷ ʟʘʭʦʜʽʚ 

ʱʦʜʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦ-

ʤʽʢʠ ʧʝʨʝʙʫʚʘʶʪʴ ʥʘ ʧʦʯʘʪʢʦʚʦʤʫ ʝʪʘʧʽ. 

ʅʘʨʘʟʽ ʝʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʚ ʮʠʭ 

ʢʨʘʾʥʘʭ ʟʜʽʡʩʥʶʻʪʴʩʷ ʰʣʷʭʦʤ ʥʘʤʘʛʘʥʴ 

ʫʨʷʜʽʚ ʢʨʘʾʥ ʨʦʟʰʠʨʠʪʠ ʚʠʨʦʙʥʠʮʪʚʦ 

ʝʣʝʢʪʨʠʯʥʦʾ ʝʥʝʨʛʽʾ ʟ ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝ-

ʨʝʣ (ʱʦ ʪʘʢʦʞ ʤʘʻ ʩʪʘʙʽʣʽʟʫʚʘʪʠ ʝʥʝʨʛʦ-

ʧʦʩʪʘʯʘʥʥʷ) ʪʘ ʟʘʧʨʦʚʘʜʞʝʥʥʷ ʧʦʜʘʪʢʽʚ 

ʝʢʦʣʦʛʽʯʥʦʾ ʩʧʨʷʤʦʚʘʥʦʩʪʽ, ʱʦ ʤʘʶʪʴ ʧʦ-

ʟʠʪʠʚʥʦ ʧʦʟʥʘʯʠʪʠʩʷ ʥʘ ʷʢʦʩʪʽ ʝʥʝʨʛʦʨʝ-

ʩʫʨʩʽʚ ʪʘ ʟʥʠʟʠʪʠ ʨʽʚʝʥʴ ʚʠʢʠʜʽʚ. ʇʨʦʪʝ 

ʥʘʨʘʟʽ ʾʭ ʝʢʦʣʦʛʽʯʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ ʻ ʥʝʜʦ-

ʩʪʘʪʥʴʦʶ, ʧʨʦ ʱʦ ʜʦʢʣʘʜʥʽʰʝ ʙʫʜʝ ʜʘʣʽ.  

ʋ ʈʌ ʻ ʥʠʟʢʘ ʥʦʨʤʘʪʠʚʥʦ-ʟʘʢʦʥʦ-

ʜʘʚʯʠʭ ʘʢʪʽʚ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʪʘ 

ʟʘʧʦʙʽʛʘʥʥʷ ʡʦʛʦ ʟʘʙʨʫʜʥʝʥʥʶ (ʥʘʧʨʠ-

ʢʣʘʜ, ʌʝʜʝʨʘʣʴʥʠʡ ʟʘʢʦʥ ʈʌ ʚʽʜ 10 ʩʽʯʥʷ 

2002 ʨ. ˉ 7-ʌɿ çʇʨʦ ʦʭʦʨʦʥʫ ʜʦʚʢʽʣʣʷè), 

ʧʨʦʪʝ ʚʦʥʠ ʘʙʦ çʧʝʨʝʡʰʣʠ ʾʡ ʫ ʩʧʘʜʦʢè 

ʚʽʜ ʉʈʉʈ, ʘʙʦ ʙʫʣʠ ʧʨʠʡʥʷʪʽ ʤʘʡʞʝ 20 

ʨʦʢʽʚ ʪʦʤʫ ʽ ʻ ʟʘʩʪʘʨʽʣʠʤʠ, ʥʝ ʚʽʜʦʙʨʘ-

ʞʘʁ ʪʴ ʩʫʯʘʩʥʠʭ ʜʦʩʷʛʥʝʥʴ ʫ ʩʬʝʨʽ ʦʭʦ-

ʨʦʥʠ ʅʇʉ ʪʘ ʥʦʚʠʭ ʟʥʘʥʴ ʧʨʦ ʚʧʣʠʚ ʟʘ-

ʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ ʥʘ ʞʠʚʽ ʦʨʛʘʥʽʟʤʠ. 

ʊʠʤ ʥʝ ʤʝʥʰ ʈʌ ʨʘʪʠʬʽʢʫʚʘʣʘ ʥʠʟʢʫ  

ʤʽʞʥʘʨʦʜʥʠʭ ʫʛʦʜ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʅʇʉ 

(ʟʦʢʨʝʤʘ ʉʪʦʢʛʦʣʴʤʩʴʢʫ ʢʦʥʚʝʥʮʽʶ ʧʨʦ 

ʩʪʽʡʢʽ ʦʨʛʘʥʽʯʥʽ ʟʘʙʨʫʜʥʝʥʥʷ), ʱʦ ʥʘʢʣʘ-

ʜʘʻ ʥʘ ʥʝʾ ʚʽʜʧʦʚʽʜʥʽ ʟʦʙʦʚôʷʟʘʥʥʷ [15].  

ʋ ʢʨʘʾʥʽ ʽʩʥʫʻ ʧʨʦʛʨʘʤʘ ʨʦʟʚʠʪʢʫ 

çʟʝʣʝʥʦʾè ʝʥʝʨʛʝʪʠʢʠ, ʪʦʙʪʦ ʦʪʨʠʤʘʥʥʷ 

ʝʥʝʨʛʽʾ ʟ ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ. ʅʘʨʘʟʽ 

ʯʘʩʪʢʘ ʪʘʢʦʾ ʝʥʝʨʛʽʾ ʚ ʝʥʝʨʛʦʙʘʣʘʥʩʽ ʢʨʘʾ-

ʥʠ ʩʢʣʘʜʘʻ 0,8%, ʧʨʦʪʝ ʜʦ 2020 ʨ. ʾʾ ʧʣʘ-

ʥʫʻʪʴʩʷ ʟʙʽʣʴʰʠʪʠ ʜʦ 2,5%. ʊʘʢʦʞ ʫ ʈʌ 

ʽʩʥʫʻ ʜʝʨʞʘʚʥʘ ʧʨʦʛʨʘʤʘ ʨʘʮʽʦʥʘʣʽʟʘʮʽʾ 

ʝʥʝʨʛʦʢʦʨʠʩʪʫʚʘʥʥʷ ʟ ʤʝʪʦʶ ʩʢʦʨʦʯʝʥʥʷ 

ʝʥʝʨʛʦʻʤʥʦʩʪʽ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ʥʘ 40% 

ʜʦ 2020 ʨ. ʧʦʨʽʚʥʷʥʦ ʟ 2008 ʨ. ʇʨʦʪʝ ʜʦʩʽ 

ʚ ʮʽʡ ʩʬʝʨʽ ʥʝʤʘʻ ʧʨʦʛʨʝʩʫ, ʱʦ ʯʘʩʪʢʦʚʦ 

ʧʦʷʩʥʶʻʪʴʩʷ ʥʝʫʟʛʦʜʞʝʥʽʩʪʶ ʜʝʨʞʘʚʥʦʾ 

ʧʦʣʽʪʠʢʠ ʫ ʩʬʝʨʽ ʝʥʝʨʛʝʪʠʢʠ. ʊʘʢ, ʦʢʨʽʤ 

ʟʘʟʥʘʯʝʥʠʭ ʜʝʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤ, ʱʦ ʤʘ-

ʶʪʴ ʩʧʨʠʷʪʠ ʨʘʮʽʦʥʘʣʽʟʘʮʽʾ ʝʥʝʨʛʦʩʧʦʞʠ-

ʚʘʥʥʷ ʪʘ ʟʤʝʥʰʝʥʥ ʁʚʠʢʠʜʽʚ ʟʘʙʨʫʜʥʶ-

ʶʯʠʭ ʨʝʯʦʚʠʥ ʚ ʘʪʤʦʩʬʝʨʥʝ ʧʦʚʽʪʨʷ ʚʥʘ-

ʩʣʽʜʦʢ ʰʠʨʰʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʥʦʚʣʶ-

ʚʘʥʠʭ ʜʞʝʨʝʣ ʝʥʝʨʛʽʾ, ʜʝʨʞʘʚʘ ʟʜʽʡʩʥʶʻ 

ʨʝʛʫʣʶʚʘʥʥʷ ʮʽʥ ʥʘ ʝʥʝʨʛʦʥʦʩʽʾ, ʚʥʘʩʣʽ-

ʜʦʢ ʷʢʦʛʦ ʤʫʥʽʮʠʧʘʣʽʪʝʪʠ ʪʘ ʥʘʩʝʣʝʥʥʷ 

ʦʪʨʠʤʫʶʪʴ ʝʣʝʢʪʨʠʯʥʫ ʝʥʝʨʛʽʶ, ʦʧʘʣʝʥʥʷ 

ʪʘ ʛʘʟ ʟʘ ʯʚʝʨʪʴ ʾʾ ʝʢʩʧʦʨʪʥʦʾ ʚʘʨʪʦʩʪʽ [4, 

ʩ. 121].  

ɿʘʨʘʟ ʫ ʈʦʩʽʾ ʟʜʽʡʩʥʶʶʪʴʩʷ ʜʦʩʣʽ-

ʜʞʝʥʥʷ ʱʦʜʦ ʥʘʧʨʷʤʽʚ ʫʜʦʩʢʦʥʘʣʝʥʥʷ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ [15], 
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ʧʨʠʡʤʘʶʪʴʩʷ ʟʤʽʥʠ ʜʦ ʯʠʥʥʦʛʦ ʟʘʢʦʥʦ-

ʜʘʚʩʪʚʘ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʧʦʣʽʧʰʝʥʥʷ ʩʪʘʥʫ 

ʜʦʚʢʽʣʣʷ ʚ ʢʨʘʾʥʽ [109], ʪʘ ʨʦʟʰʠʨʶʻʪʴʩʷ 

ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟ ʧʝʨʝʨʦʙʢʠ ʚʽʜʭʦʜʽʚ. 

ʇʨʦʪʝ ʟʘʟʥʘʯʝʥʽ ʧʦʟʠʪʠʚʥʽ ʟʤʽʥʠ ʥʽʚʝʣʶ-

ʶʪʴʩʷ ʚʚʝʜʝʥʥʷʤ ʤʦʨʘʪʦʨʽʶ ʥʘ ʩʪʷʛʥʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ ʫ ʢʨʘʾʥʽ ʥʘ ʩʪʨʦʢ ʜʦ 

1 ʩʽʯʥʷ 2019 ʨ. [29]. ʊʦʙʪʦ ʬʘʢʪʠʯʥʦ ʚ ʈʌ 

ʫ ʟʘʟʥʘʯʝʥʠʡ ʧʝʨʽʦʜ ʥʝ ʚʠʢʦʨʠʩʪʦʚʫʚʘʪʠ-

ʤʫʪʴʩʷ ʨʠʥʢʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ, ʘ ʣʠʰʝ ʧʝʨʝʚʘʞʥʦ ʟʘʩʪʘʨʽʣʽ 

ʢʦʤʘʥʜʥʦ-ʢʦʥʪʨʦʣʴʥʽ. ʎʝ ʤʦʞʝ ʧʨʠʟʚʝʩʪʠ 

ʜʦ ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣ-

ʣʷ ʫ ʢʨʘʾʥʽ ʪʘ ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜ-

ʥʝʥʥʷ, ʷʢʦʛʦ ʟʘʟʥʘʚʘʪʠʤʫʪʴ ʩʫʩʽʜʥʽ ʜʝʨ-

ʞʘʚʠ, ʦʩʦʙʣʠʚʦ ʷʢʱʦ ʷʢʽʩʪʴ ʜʦʚʢʽʣʣʷ ʪʘ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚ ʥʠʭ ʚʠʱʘ, 

ʥʽʞ ʫ ʈʌ.  

ʑʦʜʦ ʢʨʘʾʥ-ʯʣʝʥʽʚ ɭɸɽʉ (ʦʢʨʽʤ 

ʈʌ), ʪʦ ʚ ʥʠʭ ʩʠʪʫʘʮʽʷ ʟ ʧʨʘʚʦʚʠʤ ʘʩʧʝʢ-

ʪʦʤ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʩʢʣʘʣʘʩʷ 

ʤʘʡʞʝ ʘʥʘʣʦʛʽʯʥʦ ʟ ʨʦʩʽʡʩʴʢʦʶ. 

ʊʘʢ, ʫ ʈʝʩʧʫʙʣʽʮʽ ɹʽʣʦʨʫʩʴ ʽʩʥʫʻ 

ʧʨʠʙʣʠʟʥʦ 15 ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ 

ʱʦʜʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦ-

ʤʽʢʠ. ɰʭ ʙʫʣʦ ʧʨʠʡʥʷʪʦ ʟ ʥʘʙʫʪʪʷʤ ʈʝʩʧʫ-

ʙʣʽʢʦʶ ʥʝʟʘʣʝʞʥʦʩʪʽ, ʧʨʦʪʝ ʚʦʥʠ ʪʘʢʦʞ 

ʥʝʥʘʙʘʛʘʪʦ ʚʽʜʨʽʟʥʷʶʪʴʩʷ ʚʽʜ ʨʘʜʷʥʩʴʢʠʭ 

ʧʦʧʝʨʝʜʥʠʢʽʚ ʽ ʧʝʨʝʚʘʞʥʦ ʩʢʦʥʮʝʥʪʨʦʚʘ-

ʥʽ ʥʘ ʟʙʝʨʝʞʝʥʥʽ ʧʨʠʨʦʜʥʦʛʦ ʨʽʟʥʦʤʘʥʽʪ-

ʪʷ ʪʘ ʧʦʧʝʨʝʜʞʝʥʥʽ ʙʨʘʢʦʥʴʻʨʩʪʚʘ [20].  

ʅʝ ʥʘʙʘʛʘʪʦ ʢʨʘʱʝ ʩʢʣʘʜʘʻʪʴʩʷ ʩʠ-

ʪʫʘʮʽʷ ʟ ʝʢʦʣʦʛʽʯʥʠʤ ʨʝʛʫʣʶʚʘʥʥʷʤ ʫ 

ʂʠʨʛʠʟʴʢʽʡ ʈʝʩʧʫʙʣʽʮʽ. ʊʫʪ ʪʘʢʦʞ ʧʝʨʝ-

ʚʘʞʥʫ ʙʽʣʴʰʽʩʪʴ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ 

ʜʦʢʫʤʝʥʪʽʚ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʙʫ-

ʣʦ ʧʨʠʡʥʷʪʦ ʟ ʥʘʙʫʪʪʷʤ ʢʨʘʾʥʦʶ ʥʝʟʘʣʝ-

ʞʥʦʩʪʽ [11]. ʆʢʨʝʤʽ ʟʘʢʦʥʠ ʂʠʨʛʠʟʴʢʦʾ 

ʈʝʩʧʫʙʣʽʢʠ, ʪʘʢʽ ʷʢ çʇʨʦ ʦʭʦʨʦʥʫ ʦʟʦʥʦ-

ʚʦʛʦ ʰʘʨʫè ʪʘ çʇʨʦ ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʪʘ ʧʦʣʽʪʠʢʫ ʫ ʩʬʝʨʽ ʝʤʽʩʽʾ ʪʘ ʧʦʛʣʠ-

ʥʘʥʥʷ ʧʘʨʥʠʢʦʚʠʭ ʛʘʟʽʚè ʙʫʣʦ ʧʨʠʡʥʷʪʦ 

ʚʥʘʩʣʽʜʦʢ ʨʘʪʠʬʽʢʘʮʽʾ ʢʨʘʾʥʦʶ ʤʽʞʥʘʨʦʜ-

ʥʠʭ ʫʛʦʜ ʫ ʮʽʡ ʩʬʝʨʽ, ʧʨʦʪʝ ʟʘ ʩʚʦʻʶ ʩʫʪ-

ʥʽʩʪʶ ʚʦʥʠ ʤʘʶʪʴ ʧʝʨʝʚʘʞʥʦ ʜʝʢʣʘʨʘʪʠ-

ʚʥʠʡ ʭʘʨʘʢʪʝʨ. 

ʉʠʪʫʘʮʽʷ ʟ ʝʢʦʣʦʛʽʯʥʠʤ ʨʝʛʫʣʶʚʘʥ-

ʥʷʤ ʫ ɺʽʨʤʝʥʽʾ ʤʘʡʞʝ ʪʦʪʦʞʥʘ ʪʽʡ, ʱʦ 

ʩʢʣʘʣʘʩʷ ʫ ʚʠʱʝʥʘʚʝʜʝʥʠʭ ʢʨʘʾʥʘʭ. ɻʦʣʦ-

ʚʥʦʶ ʧʨʦʙʣʝʤʦʶ ʮʽʻʾ ʢʨʘʾʥʠ ʻ ʬʘʢʪʠʯʥʘ 

ʥʝʚʨʝʛʫʣʴʦʚʘʥʽʩʪʴ ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦ-

ʜʘʤʠ: ʚʩʽ ʚʽʜʭʦʜʠ ʙʝʟ ʩʦʨʪʫʚʘʥʥʷ ʭʦʯʘ ʙ 

ʥʘ ʧʨʦʤʠʩʣʦʚʽ ʪʘ ʧʦʙʫʪʦʚʽ ʨʦʟʤʽʱʫʶʪʴʩʷ 

ʥʘ ʟʚʘʣʠʱʘʭ, ʱʦ ʥʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʩʘʥʽʪʘ-

ʨʥʠʤ ʪʘ ʛʽʛʽʻʥʽʯʥʠʤ ʥʦʨʤʘʤ, ʘʙʦ ʩʧʘʣʶ-

ʶʪʴʩʷ ʥʘ ʚʽʜʢʨʠʪʦʤʫ ʧʦʚʽʪʨʽ, ʱʦ ʧʨʠʟʚʦ-

ʜʠʪʴ ʜʦ ʟʥʘʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ ʧʦʚʽʪʨʷ. 

ɯʥʰʠʭ ʩʧʦʩʦʙʽʚ ʧʦʚʦʜʞʝʥʥʷ ʟ ʚʽʜʭʦʜʘʤʠ 

ʚ ʢʨʘʾʥʽ ʥʝ ʤʘʻ, ʭʦʯʘ ʡ ʽʩʥʫʶʪʴ ʧʣʘʪʝʞʽ ʟʘ 

ʚʽʜʭʦʜʠ, ʷʢʽ ʩʪʷʛʫʶʪʴʩʷ ʟ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ [35, ʩ. 15].  

ʆʜʥʘʢ ɺʽʨʤʝʥʽʷ ʩʪʘʣʘ ʦʜʥʽʻʶ ʟ ʥʝ-

ʙʘʛʘʪʴʦʭ ʢʨʘʾʥ ʥʘ ʧʦʩʪʨʘʜʷʥʩʴʢʦʤʫ ʧʨʦʩ-

ʪʦʨʽ, ʚ ʷʢʽʡ ʟ 1998 ʨ. ʟʜʽʡʩʥʶʻʪʴʩʷ ʝʢʦʣʦ-

ʛʽʯʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʧʨʦʜʫʢʮʽʾ. ʋ ʪʦʡ ʞʝ 

ʯʘʩ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ 

ʪʫʪ ʚʽʜʽʛʨʘʶʪʴ ʙʽʣʴʰʦʶ ʤʽʨʦʶ ʬʽʩʢʘʣʴʥʫ 

(ʘ ʥʝ ʨʝʛʫʣʶʶʯʫ ʘʙʦ ʩʪʠʤʫʣʶʶʯʫ) ʨʦʣʴ, 

ʦʩʢʽʣʴʢʠ ʫʨʷʜ ʚʚʘʞʘʻ ʬʽʥʘʥʩʫʚʘʥʥʷ ʧʨʠ-

ʨʦʜʦʦʭʦʨʦʥʥʠʭ ʧʨʦʛʨʘʤ ʩʚʦʾʤ ʥʘʡʤʝʥʰ 

ʧʨʽʦʨʠʪʝʪʥʠʤ ʟʘʚʜʘʥʥʷʤ [35, ʩ. 28]. 

ʇʨʦʪʠʣʝʞʥʫ ʚʠʱʝʟʘʟʥʘʯʝʥʠʤ ʧʦʟʠ-

ʮʽʶ ʫ ʧʣʘʥʽ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ 

ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ ʟʘʡʤʘʻ ʂʘʟʘʭʩʪʘʥ. 

ʇʨʘʚʦʚʦʶ ʦʩʥʦʚʦʶ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʚ ʮʽʡ ʢʨʘʾʥʽ ʚʠʩʪʫʧʘʻ ɽʢʦʣʦʛʽʯʥʠʡ 

ʢʦʜʝʢʩ [37], ʷʢʠʡ ʜʦʧʦʚʥʶʻʪʴʩʷ ʥʠʟʢʦʶ 

ʽʥʰʠʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʜʦʢʫʤʝʥʪʽʚ, 

ʟʦʢʨʝʤʘ ʱʦʜʦ ʚʩʪʘʥʦʚʣʝʥʥʷ ʨʦʟʤʽʨʫ ʩʪʘ-

ʚʦʢ ʧʦʜʘʪʢʫ ʟʘ ʚʠʢʠʜʠ ʟʘʙʨʫʜʥʶʶʯʠʭ 

ʨʝʯʦʚʠʥ ʥʘ ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʦʤʫ ʪʘ ʤʽʩ-

ʮʝʚʦʤʫ ʨʽʚʥʷʭ. 

 ɺ ɽʢʦʣʦʛʽʯʥʦʤʫ ʢʦʜʝʢʩʽ ʚʠʟʥʘʯʝʥʦ 

ʟʘʩʘʜʠ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ, ʽʥ-

ʩʪʨʫʤʝʥʪʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ (ʥʝ 

ʣʠʰʝ ʢʦʤʘʥʜʥʦ-ʢʦʥʪʨʦʣʴʥʽ, ʘʣʝ ʽ ʪʘʢʽ ʨʠ-

ʥʢʦʚʽ, ʷʢ ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ, ʪʦʨʛʽʚʣʷ ʜʦ-

ʟʚʦʣʘʤʠ ʥʘ ʚʠʢʠʜʠ, ʢʚʦʪʠ ʥʘ ʚʠʢʠʜʠ), 

ʨʦʣʴ ʪʘ ʤʽʩʮʝ ʜʝʨʞʘʚʥʠʭ ʦʨʛʘʥʽʚ, ʛʨʦʤʘʜ-

ʩʴʢʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʚ ʝʢʦʣʦʛʽʯʥʦʤʫ ʨʝʛʫ-

ʣʶʚʘʥʥʽ, ʤʦʞʣʠʚʽʩʪʴ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦʛʽ-

ʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʥʝ ʣʠʰʝ ʥʘ ʟʘʛʘʣʴʥʦ-

ʜʝʨʞʘʚʥʦʤʫ, ʘʣʝ ʽ ʥʘ ʤʽʩʮʝʚʦʤʫ ʨʽʚʥʷʭ. 
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ʆʩʦʙʣʠʚʫ ʫʚʘʛʫ ʚ ʂʦʜʝʢʩʽ ʧʨʠʜʽʣʝʥʦ ʧʠ-

ʪʘʥʥʷʤ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ (ʷʢ ʧʦʪʦʯ-

ʥʦʛʦ, ʪʘʢ ʽ ʥʝʧʝʨʝʜʙʘʯʝʥʦʛʦ, ʘʚʘʨʽʡʥʦʛʦ) 

ʫʥʘʩʣʽʜʦʢ ʚʠʜʦʙʫʚʘʥʥʷ ʥʘʬʪʦʧʨʦʜʫʢʪʽʚ. 

ʋ ʪʦʡ ʞʝ ʯʘʩ ʫ ʂʘʟʘʭʩʪʘʥʽ ʤʝʭʘʥʽʟʤ 

ʪʦʨʛʽʚʣʽ ʢʚʦʪʘʤʠ ʥʘ ʚʠʢʠʜʠ ʧʦʚʥʦʾ ʤʽʨʦʶ 

ʥʝ ʨʦʟʨʦʙʣʝʥʦ [26, ʩ. 10]. ʊʘʢʦʞ ʥʝʜʦʩʪʘ-

ʪʥʴʦ ʚʨʝʛʫʣʴʦʚʘʥʠʤʠ ʚ ʢʨʘʾʥʽ ʟʘʣʠʰʘ-

ʶʪʴʩʷ ʧʠʪʘʥʥʷ ʩʪʠʤʫʣʶʚʘʥʥʷ ʥʘʩʝʣʝʥʥʷ 

ʜʦ ʟʤʝʥʰʝʥʥʷ ʟʘʙʨʫʜʥʝʥʥʷ (ʥʘʨʘʟʽ ʚʽʜʧʦ-

ʚʽʜʥʦ ʜʦ ʧ. 3 ʪʘ 4 ʩʪ. 10 ʂʦʜʝʢʩʦʤ ʦʭʦʧ-

ʣʝʥʦ ʣʠʰʝ ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ ʪʘ ʬʽʟʠʯʥʠʭ 

ʦʩʽʙ-ʧʽʜʧʨʠʻʤʮʽʚ), ʘ ʪʘʢʦʞ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʚʝʜʝʥʥʷ ʧʦʚʥʦʛʦ ʨʝʻʩʪʨʫ ʟʘʙʨʫʜʥʶʚʘʯʽʚ 

ʜʦʚʢʽʣʣʷ ʪʘ ʚʽʜʧʦʚʽʜʥʦʛʦ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʢʦʥʪʨʦʣʶ ʥʘʜ ʾʭ ʜʽʷʣʴʥʽʩʪʶ. ʇʦʪʨʝʙʫʶʪʴ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʧʠʪʘʥʥʷ ʩʪʚʦʨʝʥʥʷ ʪʘ ʧʽʜ-

ʪʨʠʤʢʠ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʟ ʧʦʚʦʜʞʝʥʥʷʤ ʟ 

ʚʽʜʭʦʜʘʤʠ, ʦʩʦʙʣʠʚʦ ʟ ʊʇɺ, ʫʩʝ ʱʝ ʟʘ-

ʣʠʰʘʶʪʴʩʷ ʥʝʜʦʩʪʘʪʥʴʦ ʚʨʝʛʫʣʴʦʚʘʥʠʤʠ 

ʧʠʪʘʥʥʷ ʟʤʝʥʰʝʥʥʷ ʟʘʙʨʫʜʥʝʥʥʷ ʚʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʧʨʦʤʠʩʣʦʚʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, 

ʦʩʦʙʣʠʚʦ ʪʠʭ, ʱʦ ʥʘʣʝʞʘʪʴ ʜʦ ʤʽʞʥʘʨʦʜ-

ʥʠʭ ʙʘʩʝʡʥʽʚ [16].  

ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʟ 2014 ʨ. ʫ ʂʘ-

ʟʘʭʩʪʘʥʽ ʄʽʥʽʩʪʝʨʩʪʚʦ ʧʨʠʨʦʜʠ ʪʨʘʥʩʬʦ-

ʨʤʫʚʘʣʦʩʷ ʫ ʂʦʤʽʪʝʪ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫ-

ʣʶʚʘʥʥʷ, ʢʦʥʪʨʦʣʶ ʪʘ ʜʝʨʞʘʚʥʦʾ ʽʥʩʧʝʢ-

ʮʽʾ ʚ ʥʘʬʪʦʛʘʟʦʚʦʤʫ ʢʦʤʧʣʝʢʩʽ ʫ ʩʢʣʘʜʽ 

ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʥʝʨʛʝʪʠʢʠ [19]. ɺʠʭʦʜʷʯʠ ʟ 

ʮʴʦʛʦ ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʧʨʠʧʫʱʝʥʥʷ, ʱʦ 

ʥʘʨʘʟʽ ʧʠʪʘʥʥʷ ʟʙʝʨʝʞʝʥʥʷ ʜʦʚʢʽʣʣʷ ʜʣʷ 

ʮʽʻʾ ʢʨʘʾʥʠ ʚʽʜʭʦʜʷʪʴ ʥʘ ʜʨʫʛʠʡ ʧʣʘʥ. 

ɸʥʘʣʽʟ ʩʠʪʫʘʮʽʾ ʟ ʧʨʘʚʦʚʠʤ ʟʘʙʝʟʧʝ-

ʯʝʥʥʷʤ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦ-

ʥʦʤʽʢʠ ʫ ʢʨʘʾʥʘʭ BRICS ʽ ɭɸɽʉ ʜʦʟʚʦʣʷʻ 

ʟʨʦʙʠʪʠ ʪʘʢʽ ʚʠʩʥʦʚʢʠ: 

1) ʦʭʦʨʦʥʘ ʜʦʚʢʽʣʣʷ ʜʣʷ ʢʨʘʾʥ ʟʘ-
ʟʥʘʯʝʥʠʭ ʦʙôʻʜʥʘʥʴ ʥʝ ʻ ʧʨʽʦʨʠʪʝʪʥʠʤ 

ʟʘʚʜʘʥʥʷʤ, ʱʦ ʯʘʩʪʢʦʚʦ ʧʦʷʩʥʶʻʪʴʩʷ ʷʢ 

ʥʠʞʯʠʤ (ʫ ʙʽʣʴʰʦʩʪʽ ʚʠʧʘʜʢʽʚ), ʥʽʞ ʫ 

ʢʨʘʾʥʘʭ ɭʉ, ʉʐɸ ʪʘ ʗʧʦʥʽʾ (ʪʨʘʜʠʮʽʡʥʽ 

ʣʽʜʝʨʠ ʫ ʩʬʝʨʽ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ) ʨʽʚʥʝʤ ʜʦʭʦʜʽʚ ʥʘ ʜʫʰʫ ʥʘʩʝ-

ʣʝʥʥʷ ʚ ʮʠʭ ʢʨʘʾʥʘʭ, ʪʘʢ ʽ ʢʦʥʮʝʥʪʨʘʮʽʻʶ 

ʾʭ ʫʨʷʜʽʚ ʥʘ ʝʢʦʥʦʤʽʯʥʠʭ ʟʘʚʜʘʥʥʷʭ ʟʘ 

ʨʘʭʫʥʦʢ ʧʦʛʽʨʰʝʥʥʷ ʷʢʦʩʪʽ ʜʦʚʢʽʣʣʷ ʪʘ 

ʩʪʘʥʫ ʟʜʦʨʦʚôʷ ʩʚʦʾʭ ʛʨʦʤʘʜʷʥ; 

2) ʫ ʟʘʟʥʘʯʝʥʠʭ ʢʨʘʾʥʘʭ ʽʩʥʫʶʪʴ ʥʦ-

ʨʤʘʪʠʚʥʽ ʜʦʢʫʤʝʥʪʠ ʱʦʜʦ ʦʭʦʨʦʥʠ ʜʦ-

ʚʢʽʣʣʷ, ʧʨʦʪʝ ʚʦʥʠ ʻ ʟʘʩʪʘʨʽʣʠʤʠ, ʥʝʜʦ-

ʩʪʘʪʥʴʦ ʦʙˇʨʫʥʪʦʚʘʥʠʤʠ ʪʘ/ʘʙʦ ʧʦʪʨʝʙʫ-

ʶʪʴ ʫʜʦʩʢʦʥʘʣʝʥʥʷ; 

3) ʝʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʫ ʢʨʘʾ-
ʥʘʭ BRICS ʽ ɭɸɽʉ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝ-

ʚʘʞʥʦ ʟʘ ʜʦʧʦʤʦʛʦʶ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ-

ʢʦʤʘʥʜʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ, ʝʢʦʥʦʤʽʯʥʽ ʽʥ-

ʩʪʨʫʤʝʥʪʠ ʧʝʨʝʚʘʞʥʦ ʚʚʘʞʘʶʪʴʩʷ ʪʘʢʠ-

ʤʠ, ʱʦ ʤʦʞʫʪʴ ʥʝʛʘʪʠʚʥʦ ʚʧʣʠʥʫʪʠ ʥʘ 

ʧʽʜʧʨʠʻʤʥʠʮʴʢʫ ʜʽʷʣʴʥʽʩʪʴ ʪʘ ʨʦʟʚʠʪʦʢ 

ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ; 

4)  ʘʢʪʠʚʥʠʡ ʨʦʟʚʠʪʦʢ ʝʥʝʨʛʝʪʠʢʠ ʟ 
ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʜʣʷ ʟʘʟʥʘʯʝʥʠʭ 

ʢʨʘʾʥ ʻ ʥʘʩʣʽʜʢʦʤ ʥʝʦʙʭʽʜʥʦʩʪʽ ʟʘʜʦʚʦʣʴ-

ʥʠʪʠ ʧʦʪʨʝʙʠ ʚʥʫʪʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʚ ʝʥʝ-

ʨʛʦʨʝʩʫʨʩʘʭ ʪʘ ʜʝʷʢʦʶ ʤʽʨʦʶ ʫʙʝʟʧʝʯʠʪʠ 

ʢʨʘʾʥʫ ʚʽʜ ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ 

ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ, ʘ ʥʝ ʪʫʨʙʦʪʦʶ ʧʨʦ 

ʩʪʘʥ ʜʦʚʢʽʣʣʷ; 

5) ʨʦʟʚʠʪʦʢ ʛʽʜʨʦʝʥʝʨʛʝʪʠʢʠ ʚ ʟʘ-
ʟʥʘʯʝʥʠʭ ʢʨʘʾʥʘʭ, ʘ ʪʘʢʦʞ ʢʦʥʮʝʥʪʨʘʮʽʷ 

ʥʘ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ ʙʝʟ ʥʘʣʝʞʥʦʛʦ ʢʦ-

ʥʪʨʦʣʶ ʟʘ ʨʽʚʥʝʤ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ 

ʧʨʠʟʚʦʜʷʪʴ ʥʝ ʣʠʰʝ ʜʦ ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦ-

ʙʣʝʤ ʫʩʝʨʝʜʠʥʽ ʢʨʘʾʥ BRICS ʽ ɭɸɽʉ, ʘʣʝ 

ʽ ʜʦ ʚʠʥʠʢʥʝʥʥ ̫ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫ-

ʜʥʝʥʥʷ ʪʘ ʢʦʥʬʣʽʢʪʥʠʭ ʩʠʪʫʘʮʽʡ, 

ʧʦʚôʷʟʘʥʠʭ ʟ̔ ʢʦʨʠʩʪʫʚʘʥʥʷʤ ʤʽʞʥʘʨʦʜ-

ʥʠʭ ʙʘʩʝʡʥʽʚ ʘʞ ʜʦ ʟʤʽʥʠ ʢʦʨʜʦʥʽʚ. 

ɿʘʟʥʘʯʝʥʽ ʷʚʠʱʘ ʻ ʥʘʦʯʥʠʤ ʩʚʽʜ-

ʯʝʥʥʷʤ ʥʝʛʘʪʠʚʥʦʛʦ ʚʧʣʠʚʫ ʥʘ ʜʦʚʢʽʣʣʷ 

ʥʝʥʘʣʝʞʥʦʛʦ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ ʥʝ ʣʠʰʝ ʚʩʝʨʝʜʠʥʽ ʦʢʨʝʤʦʾ 

ʢʨʘʾʥʠ, ʘʣʝ ʽ ʥʘ ʩʫʩʽʜʥʽ ʢʨʘʾʥʠ. ʇʨʠʯʦʤʫ 

ʡʜʝʪʴʩʷ ʚʞʝ ʥʝ ʣʠʰʝ ʧʨʦ ʪʨʘʥʩʛʨʘʥʠʯʥʝ 

ʟʘʙʨʫʜʥʝʥʥʷ, ʘʣʝ ʽ ʧʨʦ ʥʝʛʘʪʠʚʥʠʡ ʚʧʣʠʚ 

ʥʘ ʝʢʦʥʦʤʽʢʠ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥ ʪʘ ʤʦʞʣʠʚʝ 

ʧʦʨʫʰʝʥʥʷ ʾʭ ʜʝʨʞʘʚʥʠʭ ʢʦʨʜʦʥʽʚ, ʱʦ 

ʧʦʩʠʣʶʻ ʥʘʧʨʫʞʝʥʽʩʪʴ ʫ ʤʽʞʥʘʨʦʜʥʠʭ 

ʚʽʜʥʦʩʠʥʘʭ.   

ʇʨʦʪʝ ʜʣʷ ʪʦʛʦ ʱʦʙ ʟʨʦʙʠʪʠ ʚʠʩʥʦ-

ʚʦʢ ʧʨʦ ʝʬʝʢʪʠʚʥʽʩʪʴ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫ-

ʣʶʚʘʥʥʷ ʫ ʢʨʘʾʥʘʭ BRICS ʽ ɭɸɽʉ, ʧʦʪʨʽ-
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ʙʥʦ ʧʨʦʘʥʘʣʽʟʫʚʘʪʠ ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ ʚ 

ʟʘʟʥʘʯʝʥʠʭ ʢʨʘʾʥʘʭ. 

 

ɽʢʦʣʦʛʽʯʥʽ ʧʦʜʘʪʢʠ ʫ ʢʨʘʾʥʘʭ 

BRICS ʪʘ ɭɸɽʉ 

ɽʢʦʣʦʛʽʯʥʽ ʧʦʜʘʪʢʠ ʜʣʷ ʢʨʘʾʥ ʟʘʟʥʘ-

ʯʝʥʠʭ ʦʙôʻʜʥʘʥʴ (ʟʘ ʨʽʜʢʠʤʠ ʚʠʢʣʶʯʝʥ-

ʥʷʤʠ) ʥʘʨʘʟʽ ʚʽʜʽʛʨʘʶʪʴ ʥʝʟʥʘʯʥʫ ʨʦʣʴ. 

ʇʦʜʘʪʢʠ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ, ʧʣʘʪʘ ʟʘ ʚʠ-

ʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʪʘ ʟʘʙʨʫ-

ʜʥʝʥʥʷ ʤʘʶʪʴ ʧʝʨʝʚʘʞʥʦ ʬʽʩʢʘʣʴʥʠʡ ʭʘ-

ʨʘʢʪʝʨ ʽ ʤʘʡʞʝ ʥʝ ʧʦʚôʷʟʘʥʽ ʟ ʦʭʦʨʦʥʦʶ 

ʅʇʉ. 

ʊʘʢ, ʫ ɹʨʘʟʠʣʽʾ ʥʘ ʬʝʜʝʨʘʣʴʥʦʤʫ ʨʽ-

ʚʥʽ ʽʩʥʫʶʪʴ ʧʦʜʘʪʢʠ ʥʘ ʽʤʧʦʨʪʦʚʘʥʝ ʧʘ-

ʣʠʚʦ ʪʘ ʧʘʣʠʚʦ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ 

ʚʥʫʪʨʽʰʥʽʭ ʧʦʪʨʝʙ. ɽʢʩʧʦʨʪ ʧʘʣʠʚʘ ʚʽʜ 

ʥʠʭ ʟʚʽʣʴʥʝʥʦ. ʅʘʜʭʦʜʞʝʥʥʷ ʚʽʜ ʪʘʢʠʭ 

ʧʦʜʘʪʢʽʚ ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʧʝʨʝʚʘʞʥʦ ʥʘ 

ʧʽʜʪʨʠʤʢʫ ʥʘ ʩʪʘʙʽʣʴʥʦʤʫ ʨʽʚʥʽ ʮʽʥ ʥʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʜʣʷ ʩʧʦʞʠʚʘʯʽʚ ʪʘ ʨʦʟʚʠ-

ʪʦʢ ʪʨʘʥʩʧʦʨʪʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ. ʊʨʘʥʩ-

ʧʦʨʪ, ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʘʣʠʚʘ ʪʨʘʥʩʧʦʨʪʦʤ 

ʚ ʢʨʘʾʥʽ ʥʝ ʦʧʦʜʘʪʢʦʚʫʻʪʴʩʷ, ʭʦʯʘ ʜʦ 28% 

ʚʩʴʦʛʦ ʧʘʣʠʚʘ ʚ ʢʨʘʾʥʽ ʩʧʦʞʠʚʘʻʪʴʩʷ ʩʘʤʝ 

ʫ ʮʽʡ ʩʬʝʨʽ, ʽ ʪʫʪ ʛʝʥʝʨʫʻʪʴʩʷ ʜʦ 30% 

ʚʩʴʦʛʦ ʦʙʩʷʛʫ ʚʠʢʠʜʽʚ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝ-

ʯʦʚʠʥ [4, ʩ. 87-88]. 

ʑʦʜʦ ʩʪʘʚʦʢ ʧʦʜʘʪʢʽʚ ʥʘ ʝʥʝʨʛʦʨʝ-

ʩʫʨʩʠ ʚ ɹʨʘʟʠʣʽʾ, ʪʦ ʧʘʣʠʚʦ, ʷʢʝ ʚʠʢʦʨʠʩ-

ʪʦʚʫʻʪʴʩʷ ʫ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʧʨʦʮʝʩʘʭ ʪʘ 

ʜʣʷ ʦʧʘʣʝʥʥʷ, ʦʙʢʣʘʜʘʻʪʴʩʷ ʟʘ ʩʪʘʚʢʦʶ 

ʤʘʡʞʝ 0 ʻʚʨʦ ʟʘ 1 ʪ ʉʆ2, ʘ ʩʪʘʚʢʘ ʧʦʜʘʪʢʫ 

ʥʘ ʧʘʣʠʚʦ, ʷʢʝ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ ʜʣʷ ʛʝ-

ʥʝʨʘʮʽʾ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ ʩʢʣʘʜʘʻ 1,56 ʻʚʨʦ 

ʟʘ 1 ɻɼʞ, ʱʦ ʻ ʥʘʡʚʠʱʠʤ ʧʦʢʘʟʥʠʢʦʤ ʥʘ 

ʢʦʥʪʠʥʝʥʪʽ ʪʘ ʦʜʥʠʤ ʟ̔ ʥʘʡʚʠʱʠʭ ʧʦʢʘʟ-

ʥʠʢʽʚ ʩʝʨʝʜ ʢʨʘʾʥ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʪʘ 

ʝʤʝʨʜʞʝʥʪʥʠʭ [4, ʩ. 41, 59]. ʇʨʦʪʝ ʮʽ ʧʦ-

ʜʘʪʢʠ ʻ ʯʘʩʪʠʥʦʶ ʩʠʩʪʝʤʠ ʦʧʦʜʘʪʢʫʚʘʥʥʷ 

ʜʦʜʘʥʦʾ ʚʘʨʪʦʩʪʽ [2], ʱʦ ʫʥʝʤʦʞʣʠʚʣʶʻ 

ʘʥʘʣʽʟ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʥʠʭ ʪʘ ʚʠʟʥʘʯʝʥʥʷ 

ʚʧʣʠʚʫ ʥʘ ʷʢʽʩʪʴ ʜʦʚʢʽʣʣʷ.  

ʋ ʂʠʪʘʾ ʝʥʝʨʛʦʩʧʦʞʠʚʘʥʥʷ ʨʝʛʫʣʶ-

ʻʪʴʩʷ ʜʝʨʞʘʚʦʶ ʰʣʷʭʦʤ ʟʤʽʥʠ ʮʽʥ ʥʘ 

ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʾʭ ʢʦʣʠʚʘʥʴ 

ʥʘ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʘʭ. ʂʨʽʤ ʮʴʦʛʦ, ʽʩ-

ʥʫʻ ʘʢʮʠʟʥʠʡ ʧʦʜʘʪʦʢ ʥʘ ʧʘʣʠʚʦ, ʩʪʘʚʢʘ 

ʷʢʦʛʦ ʩʢʣʘʜʘʻ ʚʽʜ 0,8 ʜʦ 1,4 ʶʘʥʽʚ ʟʘ ʣʽʪʨ 

ʧʘʣʠʚʘ, ʘʣʝ ʚʽʜ ʡʦʛʦ ʩʧʣʘʪʠ ʟʚʽʣʴʥʝʥʦ 

ʘʚʽʘʮʽʶ, ʟ 2011 ʨ. ï ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʛʝʦʣʦ-

ʛʦʨʦʟʚʽʜʢʠ, ʙʫʨʽʥʥʷ ʪʘ ʚʠʜʦʙʫʪʢʫ ʚʫʛʣʝ-

ʚʦʜʥʝʚʠʭ ʩʧʦʣʫʢ. ɺʦʜʽʾ ʪʘʢʩʽ, ʣʽʩʦʚʝ, 

ʩʽʣʴʩʴʢʝ ʛʦʩʧʦʜʘʨʩʪʚʦ ʪʘ ʛʨʦʤʘʜʩʴʢʠʡ 

ʪʨʘʥʩʧʦʨʪ ʦʪʨʠʤʫʶʪʴ ʢʦʤʧʝʥʩʘʮʽʶ ʩʧʣʘ-

ʯʝʥʦʛʦ ʘʢʮʠʟʫ ʥʘ ʧʘʣʠʚʦ [4, ʩ. 97]. ʊʦʙʪʦ 

ʮʝʡ ʧʦʜʘʪʦʢ ʻ ʣʠʰʝ ʜʞʝʨʝʣʦʤ ʧʦʧʦʚʥʝʥ-

ʥʷ  

ʙʶʜʞʝʪʫ ʢʨʘʾʥʠ, ʘ ʥʝ ʝʢʦʣʦʛʽʯʥʠʤ.  

ʋ ʮʽʣʦʤʫ ʩʠʪʫʘʮʽʷ ʟ ʝʢʦʣʦʛʽʯʥʠʤ 

ʨʝʛʫʣʶʚʘʥʥʷʤ ʝʢʦʥʦʤʽʢʠ ʚ ʂʠʪʘʾ ʻ ʚʘʞ-

ʢʦʶ, ʧʨʦ ʱʦ, ʥʘʧʨʠʢʣʘʜ, ʩʚʽʜʯʠʪʴ ʪʝ, ʱʦ 

ʨʽʢʘ ʍʫʘʥʭʝ (ʪʘʢ ʩʘʤʦ, ʷʢ ʽ ɻʘʥʛ ʚ ɯʥʜʽʾ) 

ʥʘʣʝʞʠʪʴ ʜʦ ʥʘʡʙʽʣʴʰ ʟʘʙʨʫʜʥʝʥʠʭ ʫ ʩʚʽ-

ʪ̔ [16]. ʊʦʙʪʦ ʫʨʷʜ ʢʨʘʾʥʠ ʩʪʘʚʠʪʴ ʥʘ ʧʝ-

ʨʰʠʡ ʧʣʘʥ ʚʠʢʣʶʯʥʦ ʧʠʪʘʥʥʷ ʝʢʦʥʦʤʽʯ-

ʥʦʛʦ ʨʦʟʚʠʪʢʫ ʂʠʪʘʶ. ʇʨʦʪʝ ʩʣʽʜ ʟʘʫʚʘ-

ʞʠʪʠ, ʱʦ, ʥʘ ʚʽʜʤʽʥʫ ʚʽʜ ʉʐɸ, ʗʧʦʥʽʾ ʪʘ 

ɭʉ, ʜʝ ʚʠʢʦʥʫʻʪʴʩʷ ʛʽʧʦʪʝʟʘ ɻʨʦʩʩʤʘʥʘ-

ʂʨʶʛʝʨʘ ʧʨʦ ʧʦʣʽʧʰʝʥʥʷ ʩʪʘʥʫ ʜʦʚʢʽʣʣʷ 

ʟʽ ʟʨʦʩʪʘʥʥʷʤ ʜʦʭʦʜʽʚ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ 

[3], ʚ ʂʠʪʘʾ ʮʷ ʛʽʧʦʪʝʟʘ ʥʝ ʚʠʢʦʥʫʻʪʴʩʷ 

[33]. ɿʚʘʞʘʶʯʠ ʥʘ ʮʝ, ʤʦʞʥʘ ʧʨʠʧʫʩʪʠʪʠ, 

ʱʦ ʧʦʜʘʣʴʰʠʡ ʨʦʟʚʠʪʦʢ ʢʨʘʾʥʠ ʥʝ ʩʫʧʨʦ-

ʚʦʜʞʫʚʘʪʠʤʝʪʴʩʷ ʧʦʣʽʧʰʝʥʥʷʤ ʷʢʦʩʪʽ 

ʜʦʚʢʽʣʣʷ ʚ ʥʽʡ ʪʘ ʥʝʛʘʪʠʚʥʦ ʧʦʟʥʘʯʘʪʠ-

ʤʝʪʴʩʷ ʥʘ ʩʪʘʥʽ ʜʦʚʢʽʣʣʷ ʚ ʩʫʩʽʜʥʽʭ ʢʨʘʾ-

ʥʘʭ.  

ʅʘʩʪʫʧʥʠʡ ʫʯʘʩʥʠʢ BRICS ï ɯʥʜʽʷ ʻ 

ʧôʷʪʦʶ ʢʨʘʾʥʦʶ ʫ ʩʚʽʪʽ ʟʘ ʦʙʩʷʛʘʤʠ ʩʧʦ-

ʞʠʚʘʥʥʷ ʝʥʝʨʛʽʾ ʪʘ ʧʦʩʽʜʘʻ 3 ʤʽʩʮʝ ʟʘ ʦʙ-

ʩʷʛʘʤʠ ʾʾ ʚʠʨʦʙʥʠʮʪʚʘ (ʱʦ ʚʠʨʦʙʣʷʻʪʴʩʷ 

ʧʝʨʝʚʘʞʥʦ ʟ ʚʫʛʽʣʣʷ). ʊʠʤ ʥʝ ʤʝʥʰ ʫ ʢʨʘ-

ʾʥʽ ʧʦʩʪʽʡʥʦ ʩʧʦʩʪʝʨʽʛʘʪ̒ʴʩʷ ʥʝʩʪʘʯʘ ʝʥʝ-

ʨʛʽʾ, ʾʾ ʚʠʪʦʢʠ ʪʘ ʚʠʤʢʥʝʥʥʷ ʝʣʝʢʪʨʦʤʝ-

ʨʝʞʽ. ɼʣʷ ʧʦʜʦʣʘʥʥʷ ʮʠʭ ʷʚʠʱ, ʘ ʥʝ ʩʪʽ-

ʣʴʢʠ ʟ ʝʢʦʣʦʛʽʯʥʠʭ ʤʽʨʢʫʚʘʥʴ, ʫ ʢʨʘʾʥʽ 

ʨʦʟʚʠʚʘʻʪʴʩʷ ʩʝʢʪʦʨ ʩʦʥʷʯʥʦʾ ʝʥʝʨʛʝʪʠʢʠ. 

ʅʘʨʘʟʽ ɯʥʜʽʷ ʻ ʣʽʜʝʨʦʤ ɸʟʽʾ ʟ ʾʾ ʚʠʨʦʙʥʠʮ-

ʪʚʘ. ʊʘʢ, ʫ 2012 ʨ. ʚ ʢʨʘʾʥʽ ʚʠʨʦʙʣʷʣʦʩʷ 

23128 ʄɺʪ ʩʦʥʷʯʥʦʾ ʝʥʝʨʛʽʾ, ʘ ʫ 2017 ʨ. 

ʮʝʡ ʧʦʢʘʟʥʠʢ ʤʘʻ ʩʪʘʥʦʚʠʪʠ 53000 ʄɺʪ. 

ʇʽʜʪʨʠʤʢʘ ʛʘʣʫʟʽ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝʚʘʞ-
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ʥʦ ʟʘ ʨʘʭʫʥʦʢ ʜʝʨʞʘʚʥʠʭ ʩʫʙʩʠʜʽʡ ʪʘ ʪʘ-

ʨʠʬʥʦʾ ʧʦʣʽʪʠʢʠ. 

ʋ ʮʽʣʦʤʫ ʜʝʨʞʘʚʘ ʽʩʪʦʪʥʦ ʚʧʣʠʚʘʻ 

ʥʘ ʮʽʥʠ ʚ ʝʥʝʨʛʝʪʠʯʥʽʡ ʛʘʣʫʟʽ ʟ ʤʝʪʦʶ ʟʘ-

ʭʠʩʪʫ ʚʽʪʯʠʟʥʷʥʠʭ ʪʦʚʘʨʦʚʠʨʦʙʥʠʢʽʚ ʪʘ 

ʥʘʩʝʣʝʥʥʷ ʚʽʜ ʢʦʣʠʚʘʥʥʷ ʮʽʥ ʥʘ ʝʥʝʨʛʦʨʝ-

ʩʫʨʩʠ ʥʘ ʤʽʞʥʘʨʦʜʥʠʭ ʨʠʥʢʘʭ, ʱʦ ʥʝ 

ʩʧʨʠʷʻ ʚʠʨʽʰʝʥʥʶ ʧʦʚôʷʟʘʥʠʭ ʟ ʝʥʝʨʛʽʻʶ 

ʝʢʦʣʦʛʽʯʥʠʭ ʧʨʦʙʣʝʤ. ʇʨʦʪʝ ʫ ʣʠʧʥʽ 

2010 ʨ. ʢʝʨʽʚʥʠʮʪʚʦ ɯʥʜʽʾ ʧʽʰʣʦ ʥʘ ʟʤʽʥʠ 

ʪʘ ʟʘʧʨʦʚʘʜʠʣʦ ʧʦʜʘʪʦʢ ʥʘ ʩʧʦʞʠʪʝ ʚʫ-

ʛʽʣʣʷ ʟʽ ʩʪʘʚʢʦʶ 50 ʽʥʜʽʡʩʴʢʠʭ ʨʫʧʽʡ ʟʘ  

1 ʪ (å0,77 ʜʦʣ., ʘʙʦ 0,7 ʻʚʨʦ). ʅʘʜʭʦʜʞʝʥ-

ʥʷ ʚʽʜ ʮʴʦʛʦ ʧʦʜʘʪʢʫ (å 25-30 ʤʣʨʜ ʨʫʧʽʡ 

ʫ 2010 ʨ., ʪʦʙʪʦ 348-417 ʤʣʥ ʻʚʨʦ) ʥʘʜʽʡ-

ʰʣʠ ʜʦ ʩʧʝʮʽʘʣʴʥʦ ʩʪʚʦʨʝʥʦʛʦ ʅʘʮʽʦ-

ʥʘʣʴʥʦʛʦ ʬʦʥʜʫ ʯʠʩʪʦʾ ʝʥʝʨʛʽʾ, ʷʢʠʡ ʬʽ-

ʥʘʥʩʫʻ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʨʦʟʨʦʙʢʠ ʫ ʩʬʝʨʽ 

ʟʤʝʥʰʝʥʥʷ ʚʧʣʠʚʫ ʝʥʝʨʛʝʪʠʢʠ ʥʘ ʜʦʚʢʽʣ-

ʣʷ. ʋ ʣʠʧʥʽ 2014 ʨ. ʩʪʘʚʢʫ ʮʴʦʛʦ ʧʦʜʘʪ- 

ʢʫ ʙʫʣʦ ʧʽʜʚʠʱʝʥʦ ʜʦ 100 ʨʫʧʽʡ ʟʘ 1 ʪ 

(1,39 ʻʚʨʦ) ʩʧʦʞʠʪʦʛʦ ʚʫʛʽʣʣʷ, ʫ ʣʶʪʦʤʫ 

2015 ʨ. ï ʜʦ 200 ʨʫʧʽʡ (2,78 ʻʚʨʦ).  

ɯʥʰʽ ʧʦʜʘʪʢʠ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʷʢ 

ʥʘ ʜʝʨʞʘʚʥʦʤʫ, ʪʘʢ ʽ ʥʘ ʤʽʩʮʝʚʠʭ ʨʽʚʥʷʭ 

(ʇɼɺ, ʘʢʮʠʟʠ, ʧʦʜʘʪʢʠ ʥʘ ʧʨʦʜʘʞʽ) ʤʘ-

ʶʪʴ ʙʽʣʴʰʦ ʁʤʽʨʦʶ ʬʽʩʢʘʣʴʥʝ, ʥʽʞ ʝʢʦ-

ʣʦʛʽʯʥʝ ʟʥʘʯʝʥʥʷ.  

ʇɸʈ ʟʘʟʥʘʻ ʟʥʘʯʥʦʛʦ ʥʝʛʘʪʠʚʥʦʛʦ 

ʚʧʣʠʚʫ ʟ ʙʦʢʫ ʝʥʝʨʛʝʪʠʯʥʦʾ ʛʘʣʫʟʽ, ʦʩʢʽ-

ʣʴʢʠ ʜʦ 71% ʝʣʝʢʪʨʠʯʥʦʾ ʝʥʝʨʛʽʾ ʚ ʮʽʡ 

ʢʨʘʾʥʽ ʚʠʨʦʙʣʷʻʪʴʩʷ ʟ ʙʽʪʫʤʥʦʛʦ ʚʫʛʽʣʣʷ, 

ʱʦ ʚʠʜʦʙʫʚʘʻʪʴʩʷ ʚ ʢʨʘʾʥʽ. ʑʝ 24% ʚʠ-

ʨʦʙʣʷʻʪʴʩʷ ʥʘ ʘʪʦʤʥʠʭ ʝʣʝʢʪʨʦʩʪʘʥʮʽʷʭ 

ʪʘ ʟ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ. ɽʥʝʨʛʽʷ ʟ ʧʦʥʦʚʣʶ-

ʚʘʥʠʭ ʜʞʝʨʝʣ ʚʠʨʦʙʣʷʻʪʴʩʷ ʦʢʨʝʤʠʤʠ 

ʜʦʤʦʛʦʩʧʦʜʘʨʩʪʚʘʤʠ ʪʘ ʩʢʣʘʜʘʻ ʤʝʥʰ ʥʽʞ 

1% ʚʩʴʦʛʦ ʾʾ ʦʙʩʷʛʫ, ʭʦʯʘ ʫʨʷʜ ʢʨʘʾʥʠ ʥʘ-

ʤʘʛʘʻʪʴʩʷ ʧʽʜʚʠʱʠʪʠ ʮʝʡ ʧʦʢʘʟʥʠʢ ʜʦ 5%. 

ɼʝʨʞʘʚʘ ʨʝʛʫʣʶʻ ʮʽʥʠ ʥʘ ʝʥʝʨʛʦʥʦ-

ʩʽʾ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʢʦʣʠʚʘʥʴ ʮʽʥ ʥʘ ʥʠʭ ʥʘ 

ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ. ʆʧʦʜʘʪʢʫʚʘʥʥʷ ʝʥʝʨʛʦ-

ʨʝʩʫʨʩʽʚ ʽʩʥʫʻ, ʧʨʦʪʝ ʥʘʜʭʦʜʞʝʥʥʷ ʚʽʜ 

ʮʠʭ ʧʦʜʘʪʢʽʚ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʢʦʤʧʝʥʩʘʮʽʶ 

ʜʝʬʽʮʠʪʫ ʙʶʜʞʝʪʫ ʢʨʘʾʥʠ, ʩʫʙʩʠʜʽʾ ʥʝʟʘ-

ʤʦʞʥʠʤ ʩʧʦʞʠʚʘʯʘʤ ʝʣʝʢʪʨʦʝʥʝʨʛʽʾ ʟʘ 

ʨʘʭʫʥʦʢ ʙʽʣʴʰ ʟʘʤʦʞʥʠʭ, ʧʽʜʪʨʠʤʢʫ ʪʘ 

ʨʦʟʚʠʪʦʢ ʜʦʨʦʞʥʴʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ ʪʘ 

ʤʫʥʽʮʠʧʘʣʽʪʝʪʽʚ. 

ɭʜʠʥʠʤ ʚʠʢʣʶʯʝʥʥʷʤ ʟ̔ ʮʠʭ ʧʦʜʘʪ-

ʢʽʚ ʻ ʪʘʢ ʟʚʘʥʠʡ ʝʢʦʣʦʛʽʯʥʠʡ ʟʙʽʨ ʥʘ ʝʣʝʢ-

ʪʨʠʯʥʫ ʝʥʝʨʛʽʶ, ʷʢʠʤ ʦʙʢʣʘʜʘʻʪʴʩʷ ʩʧʦ-

ʞʠʚʘʥʥʷ ʚʩʽʻʾ ʝʣʝʢʪʨʠʯʥʦʾ ʝʥʝʨʛʽʾ, ʢʨʽʤ 

ʚʠʨʦʙʣʝʥʦʾ ʟ ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ. ʉʪʘ-

ʚʢʘ ʮʴʦʛʦ ʟʙʦʨʫ ʩʢʣʘʜʘʻ 0,035 ZAR ʟʘ  

1 ʢɺʪ (0,002 ʻʚʨʦ). 

ʋ 2010 ʨ. ʫʨʷʜ ʇɸʈ ʧʣʘʥʫʚʘʚ ʚʚʝʩ-

ʪʠ ʜʦ ʧʦʜʘʪʢʦʚʦʾ ʩʠʩʪʝʤʠ ʢʨʘʾʥʠ ʚʫʛʣʝʮʝ-

ʚʠʡ ʧʦʜʘʪʦʢ. ɺʽʥ ʤʘʚ ʟʘʩʪʦʩʦʚʫʚʘʪʠʩʷ ʜʦ 

ʧʘʣʠʚʘ ʚʠʭʦʜʷʯʠ ʟ ʚʤʽʩʪʫ ʚ ʦʩʪʘʥʥʴʦʤʫ 

ʚʫʛʣʝʮʶ. ʉʪʘʚʢʘ ʮʴʦʛʦ ʧʦʜʘʪʢʫ ʤʘʣʘ ʩʪʘ-

ʥʦʚʠʪʠ 120 ZAR (8,42 ʻʚʨʦ) ʟʘ 1 ʪ ʉʆ2. ɿʘ 

ʧʽʜʨʘʭʫʥʢʘʤʠ, ʮʝʡ ʧʦʜʘʪʦʢ ʤʘʚ ʦʭʦʧʣʶ-

ʚʘʪʠ 80% ʚʩʽʭ ʚʠʢʠʜʽʚ, ʱʦ ʫʪʚʦʨʶʶʪʴʩʷ ʫ 

ʢʨʘʾʥʽ, ʧʨʦʪʝ ʡʦʛʦ ʚʚʝʜʝʥʥʷ ʙʫʣʦ ʚʽʜʢʣʘ-

ʜʝʥʦ ʜʦ 2016 ʨ. [4, ʩ. 127-131]. 

ʑʦʜʦ ʈʦʩʽʾ, ʪʦ ʚ ʢʨʘʾʥʽ ʽʩʥʫʻ ʧʦʜʘ-

ʪʦʢ ʥʘ ʚʠʜʦʙʫʚʘʥʥʷ ʢʦʨʠʩʥʠʭ ʢʦʧʘʣʠʥ, 

ʷʢʠʡ ʟʘ ʩʚʦʻʶ ʩʫʪʥʽʩʪʶ ʥʝ ʻ ʝʢʦʣʦʛʽʯʥʠʤ, 

ʘ ʩʧʨʷʤʦʚʘʥʠʡ ʥʘ ʬʦʨʤʫʚʘʥʥʷ ʜʦʭʦʜʽʚ 

ʙʶʜʞʝʪʫ. ʊʘʢʦʞ ʫ ʢʨʘʾʥʽ, ʷʢ ʽ ʚ ʙʽʣʴʰʦʩʪʽ 

ʢʨʘʾʥ ʢʦʣʠʰʥʴʦʛʦ ʉʈʉʈ, ʽʩʥʫʚʘʣʘ ʧʣʘʪʘ 

ʟʘ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ. ʇʨʦʪʝ ʟ 2003 ʨ. 

ʪʫʪ ʚʽʜʙʫʚʘʣʦʩʷ ʧʣʘʥʦʤʽʨʥʝ ʩʢʦʨʦʯʝʥʥʷ ʾʾ 

ʩʪʘʚʦʢ ʟʘ ʚʠʜʘʤʠ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ. 

ʊʘʢ, ʩʪʘʚʢʠ ʟʘ ʚʠʢʠʜʠ SO2 ʩʢʦʨʦʪʠʣʠʩʷ ʟ 

1,2 ʜʦ 0,5 ʻʚʨʦ/ʪ [105, c. 23], ʘ ʟ ʯʝʨʚʥʷ 

2015 ʨ. ʜʦ 2019 ʨ. ʮʷ ʧʣʘʪʘ ʥʝ ʩʪʷʛʫʚʘʪʠ-

ʤʝʪʴʩʷ, ʦʩʢʽʣʴʢʠ ʚʚʘʞʘʻʪʴʩʷ, ʱʦ ʚʦʥʘ ʥʝ-

ʛʘʪʠʚʥʦ ʚʧʣʠʚʘʻ ʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʪʘ ʧʽʜ-

ʧʨʠʻʤʥʠʮʪʚʦ ʢʨʘʾʥʠ [29].  

ʋ ʈʌ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ 

ʩʪʷʛʫʚʘʣʠʩʷ ʰʪʨʘʬʠ ʟʘ ʧʦʨʫʰʝʥʥʷ ʧʨʠ-

ʨʦʜʦʦʭʦʨʦʥʥʦʛʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʷʢʽ, ʧʦ-

ʧʝʨʰʝ, ʟʘʟʚʠʯʘʡ ʥʝ ʚʽʜʧʦʚʽʜʘʶʪʴ ʬʘʢʪʠʯ-

ʥʦ ʟʘʚʜʘʥʽʡ ʜʦʚʢʽʣʣʶ ʰʢʦʜʽ; ʧʦ-ʜʨʫʛʝ, 

ʩʪʷʛʫʶʪʴʩʷ ʥʝʧʦʚʥʦʶ ʤʽʨʦʶ ʚʥʘʩʣʽʜʦʢ 

ʦʙʤʝʞʝʥʦʩʪʽ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʭ ʨʝʩʫʨʩʽʚ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ ʚʽʜʦʤʩʪʚ; ʧʦ-ʪʨʝʪʻ, 

ʟʘʟʚʠʯʘʡ ʩʧʨʷʤʦʚʫʶʪʴʩʷ ʥʝ ʥʘ ʙʦʨʦʪʴʙʫ ʟ 

ʥʘʩʣʽʜʢʘʤʠ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʨʫʰʝʥʴ, ʘ ʻ ʱʝ 

ʦʜʥʽʻʶ ʩʪʘʪʪʝʶ ʥʘʧʦʚʥʝʥʥʷ ʙʶʜʞʝʪʽʚ 

[26, ʩ. 17-18].  
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ɺʽʨʤʝʥʽʷ ï ʦʜʥʘ ʟ ʥʝʙʘʛʘʪʴʦʭ ʢʨʘʾʥ 

ʢʦʣʠʰʥʴʦʛʦ ʉʈʉʈ ʪʘ ɭɸɽʉ, ʫ ʷʢʽʡ ʚʠʢʦ-

ʨʠʩʪʦʚʫʶʪʴʩʷ ʝʢʦʣʦʛʽʯʥʽ ʧʦʜʘʪʢʠ ʥʘ ʧʨʦ-

ʜʫʢʮʽʶ. ʅʠʤʠ ʦʙʢʣʘʜʘʻʪʴʩʷ 29 ʢʘʪʝʛʦʨʽʡ 

ʽʤʧʦʨʪʦʚʘʥʦʾ ʧʨʦʜʫʢʮʽʾ ʽ 26 ʢʘʪʝʛʦʨʽʡ 

ʧʨʦʜʫʢʮʽʾ ʚʽʪʯʠʟʥʷʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ. 

ʇʨʦʪʝ ʩʪʘʚʢʠ ʧʦʜʘʪʢʽʚ ʚʩʪʘʥʦʚʣʝʥʦ ʫ ʚʽʜ-

ʩʦʪʢʘʭ ʜʦ ʚʘʨʪʦʩʪʽ ʧʨʦʜʫʢʮʽʾ, ʱʦ ʫʥʝʤʦ-

ʞʣʠʚʣʶʻ ʜʦʩʣʽʜʞʝʥʥʷ ʪʘ ʦʮʽʥʢʫ ʾʭ ʝʢʦʣʦ-

ʛʽʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

ʑʝ ʦʜʥʠʤ ʧʦʟʠʪʠʚʥʠʤ ʤʦʤʝʥʪʦʤ ʫ 

ʢʨʘʾʥʽ ʻ ʩʢʦʨʦʯʝʥʥʷ ʧʝʨʝʣʽʢʫ ʟʘʙʨʫʜʥʶʶ-

ʯʠʭ ʨʝʯʦʚʠʥ, ʷʢʽ ʦʙʢʣʘʜʘʶʪʴʩʷ ʧʣʘʪʦʶ ʟʘ 

ʟʘʙʨʫʜʥʝʥʥʷ. ʎʝ ʩʧʨʦʱʫʻ ʷʢ ʬʦʨʤʫʚʘʥʥʷ 

ʟʚʽʪʥʦʩʪʽ ʪʘ ʨʦʟʨʘʭʫʥʦʢ ʧʣʘʪʠ ʟʘ ʟʘʙʨʫʜ-

ʥʝʥʥʷ, ʱʦ ʤʘʻ ʙʫʪʠ ʚʥʝʩʝʥʘ, ʟʘʙʨʫʜʥʶʚʘ-

ʯʘʤʠ, ʪʘʢ ʽ ʧʝʨʝʚʽʨʢʫ ʜʦʩʪʦʚʽʨʥʦʩʪʽ ʥʘʜʘ-

ʥʦʾ ʽʥʬʦʨʤʘʮʽʾ, ʦʩʢʽʣʴʢʠ ʧʣʘʪʘ ʩʪʷʛʫʻʪʴʩʷ 

ʟʘ ʚʠʢʠʜʠ ʪʠʭ ʨʝʯʦʚʠʥ, ʷʢʽ ʪʝʭʥʽʯʥʦ ʤʦʞ-

ʣʠʚʦ ʦʮʽʥʠʪʠ. ʇʨʦʪʝ ʩʪʘʚʢʠ ʪʘʢʦʾ ʧʣʘʪʠ 

ʚʩʝ ʱʝ ʟʘʣʠʰʘʶʪʴʩʷ ʥʠʟʴʢʠʤʠ ʧʦʨʽʚʥʷʥʦ 

ʟ ʧʨʦʚʽʜʥʠʤʠ ʢʨʘʾʥʘʤʠ ʩʚʽʪʫ. ʊʘʢ, ʩʪʘʚʢʠ 

ʟʘ ʚʠʢʠʜʠ SO2 ʩʪʘʥʦʚʠʣʠ 1,04 ʜʦʣ./ʪ, ʘ ʟʘ 

ʚʠʢʠʜʠ ʦʢʩʠʜʽʚ ʘʟʦʪʫ ï12,87 ʜʦʣ./ʪ [35, ʩ. 

13]. ɼʣʷ ʧʦʨʽʚʥʷʥʥʷ:ʫ ɼʘʥʽʾ ʮʽ ʩʪʘʚʢʠ 

ʩʢʣʘʜʘʶʪʴ 1460 ʪʘ 2680 ʻʚʨʦ/ʪ ʚʽʜʧʦʚʽʜʥʦ 

[26, ʩ. 13].  

ʊʘʢʦʞ ʯʘʩʪʢʘ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʠʭ 

ʧʣʘʪʝʞʽʚ ʫ ɺʽʨʤʝʥʽʾ ʻ ʥʠʟʴʢʦʶ: 0,31% 

ɺɺʇ ʧʦʨʽʚʥʷʥʦ ʟ 2,5% ɺɺʇ ʫ ɭʉ-28. 

ʋʩʢʣʘʜʥʶʻ ʩʠʪʫʘʮʽʶ ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʟʙʠ-

ʨʘʥʥʷ ʚ ʢʨʘʾʥʽ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ [35, 

c. 20, 26], ʱʦ ʯʘʩʪʢʦʚʦ ʦʙʫʤʦʚʣʶʻ ʥʝʟʥʘ-

ʯʥʽ ʧʦʨʽʚʥʷʥʦ ʟ ʻʚʨʦʧʝʡʩʴʢʠʤʠ ʜʝʨʞʘʚʥʽ 

ʚʠʪʨʘʪʠ ʥʘ ʦʭʦʨʦʥʫ ʜʦʚʢʽʣʣʷ. ʊʘʢ, ʫ ɺʽʨ-

ʤʝʥʽʾ ʚʦʥʠ ʩʢʣʘʜʘʶʪʴ 0,05-0,25% ɺɺʇ, ʫ 

ʪʦʡ ʯʘʩ ʷʢ ʫ ʇʦʣʴʱʽ ï 0,8, ʘ ʚ ʋʛʦʨʱʠʥʽ 

ʪʘ ʏʝʭʽʾ ï 0,5% [35, c. 26].  

ʋ ʂʠʨʛʠʟʽʾ ʩʪʷʛʫʻʪʴʩʷ ʧʣʘʪʘ ʟʘ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ. ɰʾ ʩʪʘʚʢʘ ï ʫʥʽʬʽʢʦ-

ʚʘʥʘ (ʪʦʙʪʦ ʥʝ ʟʘʣʝʞʠʪʴ ʚʽʜ ʢʣʘʩʫ ʥʝʙʝʟ-

ʧʝʯʥʦʩʪʽ ʘʙʦ ʽʥʰʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʟʘʙʨʫ-

ʜʥʶʶʯʦʾ ʨʝʯʦʚʠʥʠ) ʽ ʥʘʨʘʟʽ ʩʪʘʥʦʚʠʪʴ 1,2 

ʩʦʤʘ ʟʘ  1 ʪ ʚʠʢʠʜʽʚ, ʩʢʠʜʽʚ, ʫʪʚʦʨʝʥʥʷ 

ʚʽʜʭʦʜʽʚ (0, 00192 ʜʦʣ., ʘʙʦ 0,04 ʛʨʥ) ʟʘ 1 

ʪ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ [11]. ʎʝ, ʥʘ-

ʧʨʠʢʣʘʜ, ʫ 6 ʨʘʟʽʚ ʤʝʥʰʝ ʩʪʘʚʢʠ ʟʘ ʚʠʢʠ-

ʜʠ ʉʆ2, ʱʦ ʜʽʻ ʚ ʋʢʨʘʾʥʽ, ʪʘ ʚ 5400 ʨʘʟʽʚ 

ʤʝʥʰʝ ʟʘ ʘʥʘʣʦʛʽʯʥʫ ʤʽʥʽʤʘʣʴʥʫ ʩʪʘʚʢʫ ʚ 

ɭʉ-28.  

ʇʣʘʪʘ ʟʘ ʟʘʙʨʫʜʥʝʥʥʷ ʚ ʢʨʘʾʥʽ ʱʦʨʽ-

ʯʥʦ ʧʝʨʝʨʘʭʦʚʫʻʪʴʩʷ ʟ ʧʦʧʨʘʚʢʦʶ ʥʘ ʽʥ-

ʬʣʷʮʽʶ, ʘʣʝ ʟʘʟʚʠʯʘʡ ʢʦʨʠʛʫʶʯʠʡ ʢʦʝʬʽ-

ʮʽʻʥʪ ʟʥʘʯʥʦ ʥʠʞʯʝ ʨʝʘʣʴʥʦʛʦ ʪʝʤʧʫ ʽʥ-

ʬʣʷʮʽʾ [26, ʩ. 11]. 

ʅʘʮʽʦʥʘʣʴʥʠʡ ʩʪʘʪʠʩʪʠʯʥʠʡ ʢʦʤʽʪʝʪ 

ʂʠʨʛʠʟʴʢʦʾ ʨʝʩʧʫʙʣʽʢʠ ʥʝ ʥʘʜʘʻ ʚʽʜʦʤʦʩ-

ʪʝʡ ʱʦʜʦ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʧʣʘʪʠ ʟʘ ʟʘʙʨʫ-

ʜʥʝʥʥʷ ʅʇʉ, ʧʨʦʪʝ, ʟʚʘʞʘʶʯʠ ʥʘ ʜʦʩʠʪʴ 

ʥʠʟʴʢʠʡ ʨʽʚʝʥʴ ʽʥʚʝʩʪʠʮʽʡ ʚ ʦʭʦʨʦʥʫ ʜʦ-

ʚʢʽʣʣʷ (ʪʘʙʣ. 1), ʤʦʞʥʘ ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ, 

ʱʦ ʚʦʥʠ ʥʝʥʘʙʘʛʘʪʦ ʚʠʱʝ ʟʘ ʽʥʚʝʩʪʠʮʽʾ. 

 

ʊʘʙʣʠʮʷ 1 

ɯʥʚʝʩʪʠʮʽʾ ʚ ʦʩʥʦʚʥʠʡ ʢʘʧʽʪʘʣ ʥʘ ʦʭʦʨʦʥʫ ʜʦʚʢʽʣʣʷ  

ʽ ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʫ ʂʠʨʛʠʟʽʾ 1 

ʇʦʢʘʟʥʠʢ 
2013 2014 

ʤʣʥ ʩʦʤʽʚ % ɺɺʇ ʤʣʥ ʩʦʤʽʚ % ɺɺʇ 

ʋʩʴʦʛʦ 532,2 0,15 525,5 0,13 

ʆʭʦʨʦʥʘ ʽ ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥ-

ʥʷ ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ - 0 - 0 

ʆʭʦʨʦʥʘ ʘʪʤʦʩʬʝʨʥʦʛʦ ʧʦʚʽʪʨʷ 10,8 0,003 16,9 0,004 

ʆʭʦʨʦʥʘ ʽ ʨʘʮʽʦʥʘʣʴʥʝ ʚʠʢʦʨʠʩʪʘʥ-

ʥʷ ʟʝʤʝʣʴ 521,4 0,147 508,6 0,126 
 
1 ʉʢʣʘʜʝʥʦ ʟʘ ʜʞʝʨʝʣʘʤʠ [22, ʩ. 26; 23], ʨʦʟʨʘʭʫʥʢʠ ʘʚʪʦʨʘ. 
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ʗʢ ʚʠʜʥʦ ʟ ʪʘʙʣ. 1, ʦʩʥʦʚʥʠʡ ʘʢʮʝʥʪ 

ʫ ʂʠʨʛʠʟʽʾ ʟʨʦʙʣʝʥʦ ʥʘ ʦʭʦʨʦʥʫ ʟʝʤʝʣʴ-

ʥʠʭ ʨʝʩʫʨʩʽʚ, ʟʘ ʦʩʪʘʪʦʯʥʠʤ ʧʨʠʥʮʠʧʦʤ 

ʬʽʥʘʥʩʫʻʪʴʩʷ ʦʭʦʨʦʥʘ ʧʦʚʽʪʨʷ, ʘ ʦʭʦʨʦʥʘ 

ʚʦʜʥʠʭ ʨʝʩʫʨʩʽʚ ʥʝ ʬʽʥʘʥʩʫʻʪʴʩʷ ʚʟʘʛʘʣʽ. 

ʂʨʽʤ ʪʦʛʦ, ʨʽʚʝʥʴ ʬʽʥʘʥʩʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯ-

ʥʠʭ ʟʘʭʦʜʽʚ ʪʘʢʦʞ ʻ ʜʫʞʝ ʥʠʟʴʢʠʤ ʥʝ ʣʠ-

ʰʝ ʧʦʨʽʚʥʷʥʦ ʟ ʻʚʨʦʧʝʡʩʴʢʠʤ, ʘ ʥʘʚʽʪʴ ʟ̔ 

ʨʽʚʥʝʤ ʬʽʥʘʥʩʫʚʘʥʥʷ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʫ 

ɺʽʨʤʝʥʽʾ. 

ɹʽʣʦʨʫʩʴ ï ʢʨʘʾʥʘ, ʜʝ ʫ 2008 ʨ. ʙʫʣʦ 

ʚʚʝʜʝʥʦ ʪʘʢ ʟʚʘʥʫ ʪʘʢʩʫ ʟʘ ʝʢʦʣʦʛʽʯʥʠʡ 

ʟʙʠʪʦʢ, ʧʨʦʪʝ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ ʷʢ 

ʪʘʢʦʛʦ ʥʝ ʽʩʥʫʻ. ɹʽʣʴʰʝ ʪʦʛʦ, ʟʘʟʥʘʯʝʥʘ 

ʪʘʢʩʘ ʤʘʻ ʩʢʦʨʽʰʝ ʧʦʢʨʠʚʘʪʠ ʚʞʝ ʟʘʚʜʘ-

ʥʠʡ ʝʢʦʣʦʛʽʯʥʠʡ ʟʙʠʪʦʢ, ʥʽʞ ʩʪʠʤʫʣʶʚʘ-

ʪʠ ʝʢʦʥʦʤʽʯʥʠʭ ʘʛʝʥʪʽʚ ʜʦ ʧʦʧʝʨʝʜʞʝʥʥʷ 

ʚʠʥʠʢʥʝʥʥʷ ʟʘʙʨʫʜʥʝʥʥʷ [32]. ʊʠʤ ʥʝ 

ʤʝʥʰ ʩʪʘʚʢʠ ʮʽʻʾ ʪʘʢʩʠ ʤʘʢʩʠʤʘʣʴʥʦ ʥʘ-

ʙʣʠʞʝʥʽ ʜʦ ʩʪʘʚʦʢ ʻʚʨʦʧʝʡʩʴʢʠʭ ʝʢʦʣʦʛʽ-

ʯʥʠʭ ʧʦʜʘʪʢʽʚ ʧʦʨʽʚʥʷʥʦ ʟ ʙʽʣʴʰʽʩʪʶ ʽʥ-

ʰʠʭ ʢʨʘʾʥ ʢʦʣʠʰʥʴʦʛʦ ʉʈʉʈ ʪʘ ʢʨʘʾʥ-

ʯʣʝʥʽʚ ɭɸɽʉ. ʊʘʢ, ʥʘʧʨʠʢʣʘʜ, ʪʘʨʠʬ ʟʘ 

ʟʘʙʨʫʜʥʝʥʥʷ ʅʇʉ ʥʘʡʙʽʣʴʰ ʥʝʙʝʟʧʝʯʥʦʶ 

ʢʘʪʝʛʦʨʽʻʶ ʚʽʜʭʦʜʽʚ ʩʪʘʥʦʚʠʪʴ 513 ʻʚʨʦ/ʪ, 

ʟʘ ʚʠʢʠʜʠ SO2 ï 347 ̒ ʚʨʦ/ʪ (ʭʦʯʘ ʚ ɼʘʥʽʾ 

ʩʪʘʚʢʘ ʮʴʦʛʦ ʧʦʜʘʪʢʫ ʩʢʣʘʜʘʻ 2680 ʻʚ-

ʨʦ/ʪ) [26, ʩ.10-13]. 

ʅʝʛʘʪʠʚʥʠʤʠ ʷʚʠʱʘʤʠ ʫ ʩʬʝʨʽ ʝʢʦ-

ʣʦʛʽʯʥʦʛʦ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʫ ɹʽʣʦʨʫʩʽ ʤʦʞʥʘ 

ʚʚʘʞʘʪʠ ʚʽʜʤʦʚʫ ʟ 2010 ʨ. ʫʨʷʜʫ ʢʨʘʾʥʠ 

ʚʽʜ ʫʩʽʭ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ ʥʘ ʧʨʦʜʫʢ-

ʮʽʶ, ʦʢʨʽʤ ʪʽʻʾ, ʱʦ ʩʧʨʠʷʻ ʜʝʩʪʨʫʢʮʽʾ ʦʟʦ-

ʥʦʚʦʛʦ ʰʘʨʫ, ʘ ʪʘʢʦʞ ʟʚʽʣʴʥʝʥʥʷʤ ʚʽʜ 

ʩʧʣʘʪʠ ʝʢʦʣʦʛʽʯʥʠʭ ʧʣʘʪʝʞʽʚ ʜʝʨʞʘʚʥʠʭ 

ʧʽʜʧʨʠ̒ʤʩʪʚ (ʷʢʠʭ ʫ ʢʨʘʾʥʽ ʧʨʠʙʣʠʟʥʦ 

55%), ʜʝʨʞʘʚʥʠʭ ʪʘ ʤʫʥʽʮʠʧʘʣʴʥʠʭ ʙʶ-

ʜʞʝʪʥʠʭ ʦʨʛʘʥʽʟʘʮʽʡ ʪʘ ʬʝʨʤʝʨʩʴʢʠʭ ʛʦʩ-

ʧʦʜʘʨʩʪʚ, ʱʦ ʤʘʣʦ ʥʘ ʤʝʪʽ ʩʪʚʦʨʝʥʥʷ 

ʩʧʨʠʷʪʣʠʚʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚ ʜʣʷ ʥʠʭ 

[26, ʩ. 9].  

ʅʝʟʚʘʞʘʶʯʠ ʥʘ ʱʦʨʽʯʥʠʡ ʧʝʨʝʨʘ-

ʭʫʥʦʢ ʝʢʦʣʦʛʽʯʥʠʡ ʪʘʨʠʬʫ ʚʽʜʧʦʚʽʜʥʦ ʜʦ 

ʪʝʤʧʽʚ ʽʥʬʣʷʮʽʾ, ʢʦʝʬʽʮʽʻʥʪ ʢʦʨʠʛʫʚʘʥʥʷ ʻ 

ʟʘʥʠʟʴʢʠʤ. ʋ ʩʫʢʫʧʥʦʩʪʽ ʟ ʚʠʱʝʥʘʚʝʜʝ-

ʥʠʤ ʮʝ ʟʥʠʞʫʻ ʡʦʛʦ ʝʢʦʣʦʛʽʯʥʫ ʝʬʝʢʪʠʚ-

ʥʽʩʪʴ, ʱʦ ʯʘʩʪʢʦʚʦ ʧʽʜʪʚʝʨʜʞʫʻʪʴʩʷ ʜʘ-

ʥʠʤʠ ʪʘʙʣ. 2. ʋ 2010-2014 ʨʨ. ʥʘʜʭʦ-

ʜʞʝʥʥʷ ʚʽʜ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ ʫ ʢʨʘʾʥʽ 

ʥʝ ʧʝʨʝʚʠʱʫʚʘʣʠ 0,2% ɺɺʇ ʢʨʘʾʥʠ, ʱʦ 

ʱʦʥʘʡʤʝʥʰʝ ʫ 10 ʨʘʟʽʚ ʥʠʞʯʝ ʟʘ ʩʝʨʝʜʥʽʡ 

ʧʦʢʘʟʥʠʢ ʫ ʢʨʘʾʥʘʭ ɭʉ. ʇʨʦʪʝ ʩʣʽʜ ʟʘʟʥʘ-

ʯʠʪʠ, ʱʦ ʤʘʡʞʝ ʚʩʽ ʮʽ ʢʦʰʪʠ (ʘ ʫ 2011 ʪʘ 

2012 ʨ. ï ʚʜʚʽʯʽ ʙʽʣʴʰʝ) ʽʥʚʝʩʪʫʶʪʴʩʷ ʫ 

ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʫ ʜʽʷʣʴʥʽʩʪʴ. ʆʜʥʘʢ ʨʽ-

ʚʝʥʴ ʮʠʭ ʽʥʚʝʩʪʠʮʽʡ ʪʘʢʦʞ ʥʠʞʯʝ ʟʘ ʻʚ-

ʨʦʧʝʡʩʴʢʠʡ. 

 

ʊʘʙʣʠʮʷ 2 

ʈʽʚʝʥʴ ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ 1 ʪʘ ʚʠʪʨʘʪ  

ʥʘ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʽ ʮʽʣʽ ʚ ʈʝʩʧʫʙʣʽʮʽ ɹʽʣʦʨʫʩʴ 2 

ʇʦʢʘʟʥʠʢ 

2010 2011 2012 2013 2014 

ʤʣʥ 

ʜʦʣ. 

% 

ɺɺʇ 

ʤʣʥ 

ʜʦʣ. 

% 

ɺɺʇ 

ʤʣʥ 

ʜʦʣ. 

% 

ɺɺʇ 

ʤʣʥ 

ʜʦʣ. 

% 

ɺɺʇ 

ʤʣʥ 

ʜʦʣ. 

% 

ɺɺʇ 

ʅʘʜʭʦʜʞʝʥʥʷ ʝʢʦʣʦ-

ʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ 146,6 0,3 62,4 0,1 76,7 0,1 93,46 0,1 144,1 0,2 

ɺʠʪʨʘʪʠ ʥʘ ʧʨʠʨʦʜʦ-

ʦʭʦʨʦʥʥʫ ʜʽʷʣʴʥʽʩʪʴ 165,6 0,3 99,4 0,2 103 0,2 81,34 0,1 77,4 0,1 
 
1 ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʚ ɹʽʣʦʨʫʩʽ ʻ ʪʘʨʠʬ ʥʘ ʟʘʙʨʫʜʥʝʥʥʷ ʅʇʉ, ʧʨʦʪʝ ʅʘʮʽʦʥʘʣʴʥʠʡ ʩʪʘʪʠ-

ʩʪʠʯʥʠʡ ʢʦʤʽʪʝʪ ʚʠʢʦʨʠʩʪʦʚʫʻ ʩʘʤʝ ʪʝʨʤʽʥ çʝʢʦʣʦʛʽʯʥʠʡ ʧʦʜʘʪʦʢè. ɿʘ ʩʫʪʥʽʩʪʶ ʧʣʘʪʽʞ ʩʣʽʜ ʥʘʟʠʚʘʪʠ ʧʦ-

ʜʘʪʢʦʤ, ʘʣʝ, ʟʚʘʞʘʶʯʠ ʥʘ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʢʨʘʾʥʠ, ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʪʝʨʤʽʥʠ çʧʦʜʘʪʦʢè ʽ çʪʘʨʠʬè. 
 2 ʉʢʣʘʜʝʥʦ ʟʘ ʜʞʝʨʝʣʦʤ [24, ʩ. 11, 15-24], ʨʦʟʨʘʭʫʥʢʠ ʘʚʪʦʨʘ. 

 

ʋ ʂʘʟʘʭʩʪʘʥʽ ʩʪʘʚʢʠ ʧʣʘʪʠ ʟʘ ʚʠʢʠ-

ʜʠ, ʩʢʠʜʠ ʪʘ ʫʪʚʦʨʝʥʥʷ ʚʽʜʭʦʜʽʚ ʜʠʬʝʨʝ-

ʥʮʽʡʦʚʘʥʽ ʟʘ ʚʠʜʘʤʠ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦ-

ʚʠʥ ʪʘ ʥʘʧʨʷʤʘʤʠ ʾʭ ʫʪʚʦʨʝʥʥʷ. ʂʨʽʤ ʪʦ-
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ʛʦ, ʜʣʷ ʚʨʘʭʫʚʘʥʥʷ ʚʧʣʠʚʫ ʽʥʬʣʷʮʽʾ ʚʽʜ-

ʧʦʚʽʜʥʦ ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʢʨʘʾʥʠ ʩʪʘʚʢʠ 

ʚʠʤʽʨʶʶʪʴʩʷ ʫ ʪʘʢ ʟʚʘʥʦʤʫ ʤʽʩʷʯʥʦʤʫ 

ʨʦʟʨʘʭʫʥʢʦʚʦʤʫ ʧʦʢʘʟʥʠʢʫ (ʄʈʇ). ʎʝʡ 

ʧʦʢʘʟʥʠʢ, ʫ ʩʚʦʶ ʯʝʨʛʫ, ʚʩʪʘʥʦʚʣʶʻʪʴʩʷ 

ʱʦʨʦʢʫ ʟʘʢʦʥʘʤʠ ʧʨʦ ʜʝʨʞʘʚʥʠʡ ʙʶʜ-

ʞʝʪ. ʊʘʢ, ʫ 2013 ʨ. ʚʽʥ ʩʪʘʥʦʚʠʚ 1731 ʪʝʥ-

ʛʝ, ʫ 2014 ï 1852, ʫ 2015 ʨ. ï 1982 ʪʝʥʛʝ 

[30]. ɺʽʜʧʦʚʽʜʥʦ ʱʦʨʦʢʫ ʟʤʽʥʶʶʪʴʩʷ ʘʙ-

ʩʦʣʶʪʥʽ ʟʥʘʯʝʥʥʷ ʩʪʘʚʦʢ ʧʣʘʪʠ ʟʘ ʚʠʢʠʜʠ 

(ʪʘʙʣ. 3). 

 

ʊʘʙʣʠʮʷ 3 

ʉʪʘʚʢʠ ʧʣʘʪʠ ʟʘ ʚʠʢʠʜʠ ʦʢʨʝʤʠʭ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ ʫ ʂʘʟʘʭʩʪʘʥʽ 1  

ʇʦʢʘʟʥʠʢ 

ʉʪʘʚʢʘ ʧʣʘʪʠ ʟʘ ʚʠʢʠʜʠ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ 

ʄʈʇ ʟʘ 1 ʪ 
ʪʝʥʛʝ ʟʘ ʪ 

(2013 ʨ.) 

ʪʝʥʛʝ ʟʘ ʪ 

(2014 ʨ.) 

ʪʝʥʛʝ ʟʘ ʪ 

(2015 ʨ.) 

ʉʪʘʮʽʦʥʘʨʥʠʤʠ ʜʞʝʨʝʣʘʤʠ ʟʘʙʨʫʜʥʝʥʥʷ: 

ʆʢʩʠʜʠ ʩʽʨʢʠ 10 17310 18520 19820 

ʆʢʩʠʜʠ ʘʟʦʪʫ 10 17310 18520 19820 

ʆʢʩʠʜʠ ʚʫʛʣʝʮʶ 0,16 276,96 296,32 317,12 

ɺ̔ ʜ ʩʧʘʣʶʚʘʥʥʷ ʩʫʧʫʪʥʴʦʛʦ ʪʘ/ʘʙʦ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʫ ʫ ʬʘʢʝʣʘʭ: 

SO2 10 17310 18520 19820 

NO2 10 17310 18520 19820 

ʆʢʩʠʜʠ ʚʫʛʣʝʮʶ 0,73 1263,63 1351,96 1446,86 
 
1  ʉʢʣʘʜʝʥʦ ʟʘ ʜʞʝʨʝʣʘʤʠ [30; 37, ʩʪ. 493, ʧ. 2, 3], ʨʦʟʨʘʭʫʥʢʠ ʘʚʪʦʨʘ. 

 

ʊʦʙʪʦ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʢʫʨʩʫ ʚʘʣʶʪ, 

ʫ 2015 ʨ. ʩʪʘʚʢʠ ʧʣʘʪʠ ʟʘ ʚʠʢʠʜʠ ʟʘʙʨʫʜ-

ʥʶʶʯʠʭ ʨʝʯʦʚʠʥ ʩʪʘʮʽʦʥʘʨʥʠʤʠ ʜʞʝʨʝ-

ʣʘʤʠ ʩʪʘʥʦʚʠʣʠ 82 ʜʦʣ. (ʘʙʦ 73 ʻʚʨʦ) ʟʘ 1 

ʪ ʚʠʢʠʜʽʚ ʦʢʩʠʜʽʚ ʩʽʨʢʠ ʪʘ ʘʟʦʪʫ ʽ 1,31-

5,98 ʜʦʣ. (ʘʙʦ 1,16-5,3 ʻʚʨʦ) ʟʘ 1 ʪ ʚʠʢʠʜʽʚ 

ʦʢʩʠʜʽʚ ʚʫʛʣʝʮʶ. ʎʽ ʩʪʘʚʢʠ ʥʠʞʯʽ, ʥʘ-

ʧʨʠʢʣʘʜ, ʟʘ ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ 

ʥʘ ʚʠʢʠʜʠ SO2 ʫ ɹʽʣʦʨʫʩʽ. ʇʨʦʪʝ ʩʣʽʜ 

ʙʨʘʪʠ ʜʦ ʫʚʘʛʠ, ʱʦ ʚ ʂʘʟʘʭʩʪʘʥʽ, ʥʘ ʚʽʜ-

ʤʽʥʫ ʚʽʜ ɹʽʣʦʨʫʩʽ, ʥʝʤʘʻ ʧʽʜʧʨʠʻʤʩʪʚ, 

ʟʚʽʣʴʥʝʥʠʭ ʚʽʜ ʩʧʣʘʪʠ ʮʴʦʛʦ ʧʦʜʘʪʢʫ. 

ʋ ʂʘʟʘʭʩʪʘʥʽ ʪʘʢʦʞ ʩʪʷʛʫʻʪʴʩʷ ʧʣʘ-

ʪʘ ʟʘ ʟʘʙʨʫʜʥʝʥʥʷ ʧʦʚʽʪʨʷ ʧʝʨʝʩʫʚʥʠʤʠ 

ʜʞʝʨʝʣʘʤʠ [37, ʩʪ. 493, ʧ. 4]. ɺʦʥʘ ʜʠʬʝ-

ʨʝʥʮʽʡʦʚʘʥʘ ʟʘ ʚʠʜʘʤʠ ʧʘʣʠʚʘ, ʘ ʥʝ ʾʭ 

ʝʢʦʣʦʛʽʯʥʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ, ʱʦ ʩʫʪ-

ʪʻʚʦ ʟʥʠʞʫʻ ʤʦʞʣʠʚʽʩʪʴ ʘʥʘʣʽʟʫ ʝʢʦʣʦʛʽ-

ʯʥʦʾ ʝʬʝʢʪʠʚʥʦʩʪʽ ʪʘʢʦʾ ʧʣʘʪʠ. ʂʨʽʤ ʪʦʛʦ, 

ʮʷ ʧʣʘʪʘ ʨʦʟʧʦʚʩʶʜʞʫʻʪʴʩʷ ʣʠʰʝ ʥʘ 

ʶʨʠʜʠʯʥʠʭ ʦʩʽʙ, ʥʘ ʙʘʣʘʥʩʽ ʷʢʠʭ ʻ ʪʨʘʥʩ-

ʧʦʨʪʥʽ ʟʘʩʦʙʠ. ʌʽʟʠʯʥʽ ʦʩʦʙʠ, ʧʝʨʝʩʫʚʥʽ 

ʜʞʝʨʝʣʘ ʷʢʠʭ ʫʪʚʦʨʶʶʪʴ ʙʽʣʴʰʝ ʚʠʢʠʜʽʚ 

ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ, ʾʾ ʥʝ ʩʧʣʘʯʫʶʪʴ.  

ʉʪʘʚʢʘ ʧʣʘʪʠ ʟʘ ʨʦʟʤʽʱʝʥʥʷ ʚʽʜʭʦ-

ʜʽʚ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ ʩʧʦʞʠʚʘʥʥʷ ʚ ʂʘʟʘʭ-

ʩʪʘʥʽ ʜʠʬʝʨʝʥʮʽʡʦʚʘʥʘ ʟʘ 16 ʧʦʟʠʮʽʷʤʠ 

ʟʘʣʝʞʥʦ ʚʽʜ ʢʣʘʩʫ ʥʝʙʝʟʧʝʯʥʦʩʪʽ ʚʽʜʭʦʜʽʚ, 

ʾʭ ʨʘʜʽʦʘʢʪʠʚʥʦʩʪʽ ʪʘ ʩʬʝʨʠ ʫʪʚʦʨʝʥʥʷ. ɰʾ 

ʩʪʘʚʢʠ ʩʪʘʥʦʚʣʷʪʴ 0,001-7 ʄʈʇ ʟʘ 1 ʪ ʚʽ-

ʜʭʦʜʽʚ, ʱʦ ʚ 2015 ʨ. ʩʢʣʘʜʘʻ 0,08-57,39 

ʜʦʣ. (ʜʣʷ ʥʝʨʘʜʽʦʘʢʪʠʚʥʠʭ ʚʽʜʭʦʜʽʚ), ʪʘ 

0,19-0,38 ʄʈʇ ʟʘ 1 ɻʙʢ (1,56-3,12 ʜʦʣ.) 

[37, ʩʪ. 493, ʧ. 6]. ʎʽ ʩʪʘʚʢʠ ʻ ʥʝʚʠʩʦʢʠʤʠ 

ʧʦʨʽʚʥʷʥʦ ʟ ʻʚʨʦʧʝʡʩʴʢʠʤʠ ʪʘ ʥʘʚʽʪʴ ʪʠ-

ʤʠ, ʱʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ɹʽʣʦʨʫʩʽ. 

ʇʨʦʪʝ ʩʣʽʜ ʙʨʘʪʠ ʜʦ ʫʚʘʛʠ, ʱʦ ʚʽʜʧʦʚʽʜʥʦ 

ʜʦ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʢʨʘʾʥʠ ʤʽʩʮʝʚʽ ʦʨʛʘʥʠ 

ʚʣʘʜʠ ʤʦʞʫʪʴ ʟʙʽʣʴʰʠʪʠ ʫ 2-20 ʨʘʟʽʚ ʩʪʘ-

ʚʢʠ ʧʣʘʪʠ ʟʘ ʚʠʢʠʜʠ, ʩʢʠʜʠ ʪʘ ʫʪʚʦʨʝʥʥʷ 

ʚʽʜʭʦʜʽʚ [37, ʩʪ. 493, ʧ. 9].  

ʂʦʤʽʪʝʪ ʟʽ ʩʪʘʪʠʩʪʠʢʠ ʥʝ ʥʘʜʘʻ ʚʽ-

ʜʦʤʦʩʪʝʡ ʱʦʜʦ ʥʘʜʭʦʜʞʝʥʥʷ ʧʣʘʪʠ ʟʘ 

ʟʘʙʨʫʜʥʝʥʥʷ ʅʇʉ, ʧʨʦʪʝ ʚʽʜʦʤʦ, ʱʦ ʫ 

2012-2014 ʨʨ. ʚʠʪʨʘʪʠ ʥʘ ʦʭʦʨʦʥʫ ʅʇʉ ʟ 

ʙʦʢʫ ʜʝʨʞʘʚʠ ʩʢʣʘʜʘʣʠ 0,22-0,27% ɺɺʇ 

ʂʘʟʘʭʩʪʘʥʫ [125], ʪʦʙʪʦ ʪʨʦʭʠ ʚʠʱʝ, ʥʽʞ 
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ʫ ɹʽʣʦʨʫʩʽ, ʘʣʝ ʚʩʝ ʱʝ ʥʠʞʯʝ, ʥʽʞ ʫ ʻʚʨʦ-

ʧʝʡʩʴʢʠʭ ʢʨʘʾʥʘʭ. 

ʋ ʧʽʜʩʫʤʢʫ ʤʦʞʥʘ ʟʘʟʥʘʯʠʪʠ, ʱʦ 

ʩʠʪʫʘʮʽʷ ʟ ʝʢʦʣʦʛʽʯʥʠʤ ʨʝʛʫʣʶʚʘʥʥʷʤ 

ʝʢʦʥʦʤʽʢʠ ʟʘ ʜʦʧʦʤʦʛʦʶ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦ-

ʜʘʪʢʽʚ ʷʢ ʫ ʢʨʘʾʥʘʭ BRICS, ʪʘʢ ʽ ʫ ʢʨʘʾʥʘʭ 

ɭɸɽʉ ʻ ʜʦʩʠʪʴ ʩʢʣʘʜʥʦʶ.  

ʋ ʮʠʭ ʜʝʨʞʘʚʘʭ ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ 

ʘʙʦ ʚʽʜʽʛʨʘʶʪʴ ʥʝʟʥʘʯʥʫ ʨʦʣʴ ʪʘ ʙʽʣʴʰʦʶ 

ʤʽʨʦʶ ʩʧʨʷʤʦʚʘʥʽ ʥʘ ʧʦʧʦʚʥʝʥʥʷ ʙʶʜʞʝ-

ʪʽʚ ʢʨʘʾʥ, ʥʽʞ ʧʨʠʨʦʜʦʦʭʦʨʦʥʥʽ ʮʽʣʽ, ʘʙʦ 

ʥʝ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚʟʘʛʘʣʽ.  

ʋ ʪʠʭ ʢʨʘʾʥʘʭ BRICS ʪʘ ɭɸɽʉ, ʜʝ 

ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ, ʾʭ 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʥʠʞʫʻʪʴʩʷ ʚʥʘʩʣʽʜʦʢ ʽʩʥʫ-

ʚʘʥʥʷ ʩʠʩʪʝʤʠ ʧʽʣʴʛ ʪʘ ʟʚʽʣʴʥʝʥʴ ʚʽʜ 

ʩʧʣʘʪʠ ʮʠʭ ʧʦʜʘʪʢʽʚ. ʂʨʽʤ ʪʦʛʦ, ʘʥʘʣʽʟ 

ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʝʢʦʣʦʛʽʯʥʠʭ ʧʣʘʪʝʞʽʚ ʫ 

ʟʘʟʥʘʯʝʥʠʭ ʢʨʘʾʥʘʭ ʟʘʣʠʰʘʻʪʴʩʷ ʥʘ ʥʠʟʴ-

ʢʦʤʫ ʨʽʚʥʽ, ʱʦ ʩʫʪʪʻʚʦ ʦʙʤʝʞʫʻ ʤʦʞʣʠ-

ʚʦʩʪʽ ʢʨʘʾʥ ʚʠʨʽʰʫʚʘʪʠ ʩʚʦʾ ʝʢʦʣʦʛʽʯʥʽ 

ʧʨʦʙʣʝʤʠ.  

ʆʜʥʘʢ ʩʣʽʜ ʚʽʜʟʥʘʯʠʪʠ ʽ ʜʝʷʢʽ ʧʦʟʠ-

ʪʠʚʥʽ ʟʨʫʰʝʥʥʷ ʫ ʮʽʡ ʩʬʝʨʽ, ʪʘʢʽ ʷʢ ʝʢʦ-

ʣʦʛʽʯʥʽ ʧʦʜʘʪʢʠ ʥʘ ʧʨʦʜʫʢʮʽʶ ʫ ɺʽʨʤʝʥʽʾ 

ʪʘ ʤʦʞʣʠʚʽʩʪʴ ʧʽʜʚʠʱʫʚʘʪʠ ʜʦ 20 ʨʘʟʽʚ 

ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ ʚ ʂʘʟʘʭʩʪʘʥʽ 

ʤʽʩʮʝʚʠʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ. 

 

ɽʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ 

ʚ ʋʢʨʘʾʥʽ: ʪʨʘʥʩʢʦʨʜʦʥʥʽ ʟʘʛʨʦʟʠ ʪʘ 

ʤʦʞʣʠʚʦʩʪʽ 

ɽʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ 

ʟʘ ʨʦʢʠ ʥʝʟʘʣʝʞʥʦʩʪʽ ʋʢʨʘʾʥʠ ʚ ʮʽʣʦʤʫ 

ʭʘʨʘʢʪʝʨʠʟʫʻʪʴʩʷ ʥʝʨʽʚʥʦʤʽʨʥʽʩʪʶ ʪʘ ʜʝ-

ʷʢʦʶ ʙʝʟʩʠʩʪʝʤʥʽʩʪʶ. ʋ ʢʨʘʾʥʽ ʽʩʥʫʻ ʟʥʘ-

ʯʥʘ ʢʽʣʴʢʽʩʪʴ ʜʦʢʫʤʝʥʪʽʚ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ 

ʜʦʚʢʽʣʣʷ, ʟʤʽʩʪ ʷʢʠʭ ʬʘʢʪʠʯʥʦ ʙʫʚ ʫʩʧʘʜ-

ʢʦʚʘʥʠʡ ʚʽʜ ʯʘʩʽʚ ʉʈʉʈ ʽ ʥʝ ʚʽʜʧʦʚʽʜʘʻ 

ʝʢʦʣʦʛʽʯʥʠʤ, ʝʢʦʥʦʤʽʯʥʠʤ ʪʘ ʽʥʪʝʛʨʘʮʽʡ-

ʥʠʤ ʧʨʦʮʝʩʘʤ, ʱʦ ʚʽʜʙʫʣʠʩʷ ʚ ʢʨʘʾʥʽ ʟʘ 

ʦʩʪʘʥʥʽ 25 ʨʦʢʽʚ. ʊʘʢ, ʦʭʦʨʦʥʘ ʧʨʠʨʦʜʥʠʭ 

ʨʝʩʫʨʩʽʚ ʚ ʋʢʨʘʾʥʽ ʟʜʽʡʩʥʶʻʪʴʩʷ ʥʘ ʦʩʥʦʚʽ 

ɿʘʢʦʥʽʚ ʋʢʨʘʾʥʠ çʇʨʦ ʦʭʦʨʦʥʫ ʥʘʚʢʦʣʠ-

ʰʥʴʦʛʦ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘè, çʇʨʦ 

ʦʭʦʨʦʥʫ ʘʪʤʦʩʬʝʨʥʦʛʦ ʧʦʚʽʪʨʷè, ʂʦʜʝʢʩʫ 

ʧʨʦ ʥʘʜʨʘ, ɺʦʜʥʦʛʦ ʢʦʜʝʢʩʫ, ɿʘʢʦʥʫ ʋʢ-

ʨʘʾʥʠ çʇʨʦ ʚʽʜʭʦʜʠè ʪʦʱʦ. ɿʘʟʥʘʯʝʥʠʤ 

ʜʦʢʫʤʝʥʪʘʤ ʚʣʘʩʪʠʚʘ ʧʝʚʥʘ ʙʝʟʩʠʩʪʝʤ-

ʥʽʩʪʴ ʪʘ ʟʘʩʪʘʨʽʣʽʩʪʴ, ʫ ʥʠʭ ʥʝ ʤʘʻ ʯʽʪʢʠʭ 

ʦʨʽʻʥʪʠʨʽʚ, ʥʘ ʷʢʠʭ ʤʘʻ ʙʫʜʫʚʘʪʠʩʷ ʝʢʦ-

ʣʦʛʽʯʥʘ ʧʦʣʽʪʠʢʘ ʜʝʨʞʘʚʠ [9]. ʗʢ ʥʘʩʣʽ-

ʜʦʢ, ʮʝ ʟʥʠʞʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʝʢʦʣʦʛʽʯʥʦ-

ʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʋʢʨʘʾʥʽ ʪʘ ʥʝ 

ʥʘʙʣʠʞʫ̒  ʷʢʽʩʪʴ ʜʦʚʢʽʣʣʷ ʚ ʥʽʡ ʜʦ ʻʚʨʦ-

ʧʝʡʩʴʢʠʭ ʩʪʘʥʜʘʨʪʽʚ, ʷʢ ʪʦʛʦ ʚʠʤʘʛʘʻ 

ʋʛʦʜʘ ʧʨʦ ʘʩʦʮʽʘʮʽʶ ʟ ɭʉ. 

ɯ ʭʦʯʘ ʫ ʢʨʘʾʥʘʭ ɭʉ ʪʘʢʦʞ ʚʠʢʦʨʠʩ-

ʪʦʚʫʻʪʴʩʷ ʨʦʟʛʘʣʫʞʝʥʘ ʩʠʩʪʝʤʘ ʧʨʠʨʦʜʦ-

ʦʭʦʨʦʥʥʠʭ ʥʦʨʤʘʪʠʚʥʦ-ʟʘʢʦʥʦʜʘʚʯʠʭ ʘʢ-

ʪʽʚ, ʤʦʞʣʠʚʦ, ʚ ʋʢʨʘʾʥʽ ʜʣʷ ʙʽʣʴʰʦʾ ʩʠʩ-

ʪʝʤʘʪʠʟʘʮʽʾ ʚʩʽʭ ʧʦʥʷʪʴ, ʥʦʨʤ ʪʘ ʩʪʘʥʜʘʨ-

ʪʽʚ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʪʘ ʨʦʟʨʦʙʢʠ 

ʙʽʣʴʰ ʣʦʛʽʯʥʦʾ ʪʘ ʧʦʩʣʽʜʦʚʥʦʾ ʝʢʦʣʦʛʽʯʥʦʾ 

ʧʦʣʽʪʠʢʠ ʜʦʮʽʣʴʥʦ ʩʢʦʨʠʩʪʘʪʠʩʷ ʜʦʩʚʽʜʦʤ 

ʂʘʟʘʭʩʪʘʥʫ, ʪʦʙʪʦ ʦʙôʻʜʥʘʪʠ ʚʩʽ ʯʠʥʥʽ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʽ ʜʦʢʫʤʝʥʪʠ ʫ ʧʨʠʨʦ-

ʜʦʦʭʦʨʦʥʥʽʡ ʩʬʝʨʽ ʚ ʻʜʠʥʠʡ ɽʢʦʣʦʛʽʯʥʠʡ 

ʢʦʜʝʢʩ.  

ʋ ʪʘʢʦʤʫ ʜʦʢʫʤʝʥʪʽ, ʟʦʢʨʝʤʘ, ʜʦʮʽ-

ʣʴʥʦ ʟʘʟʥʘʯʠʪʠ ʷʢ ʧʨʠʥʮʠʧʠ ʧʦʙʫʜʦʚʠ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʜʝʨʞʘʚʠ, ʟʘʩʥʦʚʘʥʽ 

ʥʘ ʤʽʞʥʘʨʦʜʥʦʤʫ ʜʦʩʚʽʜʽ, ʪʘʢ ʽ ʦʩʥʦʚʥʽ 

ʽʥʩʪʨʫʤʝʥʪʠ, ʟʘ ʜʦʧʦʤʦʛʦʶ ʷʢʠʭ ʤʦʞʝ 

ʟʜʽʡʩʥʶʚʘʪʠʩʷ ʦʭʦʨʦʥʘ ʜʦʚʢʽʣʣʷ ʚ ʢʨʘʾʥʽ. 

ʊʘʢʠʡ ʢʦʥʩʦʣʽʜʦʚʘʥʠʡ ʜʦʢʫʤʝʥʪ ʤʘʻ ʧʦ-

ʟʠʪʠʚʥʦ ʧʦʟʥʘʯʠʪʠʩʷ ʥʘ ʨʦʟʫʤʽʥʥʽ ʝʢʦ-

ʥʦʤʽʯʥʠʤʠ ʘʛʝʥʪʘʤʠ ʩʚʦʾʭ ʧʨʘʚ ʪʘ 

ʦʙʦʚôʷʟʢʽʚ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ, ʧʽʜ-

ʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʟʘʭʦʜʽʚ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʪʘ ʜʦʟʚʦʣʠʪʴ ʥʘʦʯʥʦ 

ʚʠʷʚʠʪʠ ʪ ̔ʜʽʣʷʥʢʠ ʫ ʩʬʝʨʽ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, ʷʢʽ ʧʦʪʨʝʙʫʶʪʴ 

ʫʚʘʛʠ ʪʘ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʟ ʙʦʢʫ 

ʦʨʛʘʥʽʚ ʚʣʘʜʠ, ʪʘʢ ʽ ʟ ʙʦʢʫ ʥʘʩʝʣʝʥʥʷ, ʥʘ-

ʫʢʦʚʮʽʚ, ʝʢʦʣʦʛʽʚ, ʚʠʨʦʙʥʠʢʽʚ-ʟʘʙʨʫʜʥʶ-

ʚʘʯʽʚ. 

ʑʦʜʦ ʩʠʪʫʘʮʽʾ ʟ ʝʢʦʣʦʛʽʯʥʠʤ ʦʧʦ-

ʜʘʪʢʫʚʘʥʥʷʤ ʚ ʋʢʨʘʾʥʽ, ʪʦ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ 

ʪʘʢʝ.  

ɺʽʪʯʠʟʥʷʥʠʡ ʝʢʦʣʦʛʽʯʥʠʡ ʧʦʜʘʪʦʢ ʫ 

ʮʽʣʦʤʫ ʫʩʧʘʜʢʫʚʘʚ ʦʟʥʘʢʠ ʟʙʦʨʫ ʟʘ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʅʇʉ, ʷʢʠʡ ʽʩʥʫʚʘʚ ʜʦ ʧʨʠʡ-

ʥʷʪʪʷ ʇʦʜʘʪʢʦʚʦʛʦ ʢʦʜʝʢʩʫ. ɺʽʥ ʚʢʣʶʯʘʻ 
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ʝʣʝʤʝʥʪʠ ʝʥʝʨʛʝʪʠʯʥʦʛʦ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʧʦʜʘʪʢʫ ʪʘ ʧʦʜʘʪʢʫ ʟʘ ʟʘʙʨʫʜʥʝʥʥʷ ʅʇʉ, 

ʦʩʢʽʣʴʢʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʩʪ. 243 ʽ ʩʪ. 244 

(ʜʦ ʧʦʯʘʪʢʫ 2015 ʨ.) ʇʦʜʘʪʢʦʚʦʛʦ ʢʦʜʝʢʩʫ 

[28] ʥʠʤ ʦʧʦʜʘʪʢʦʚʫʶʪʴʩʷ ʷʢ ʚʠʢʠʜʠ ʟʘ-

ʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ, ʧʦʚ'ʷʟʘʥʽ ʟ ʝʥʝʨʛʝ-

ʪʠʯʥʠʤ ʩʝʢʪʦʨʦʤ ʝʢʦʥʦʤʽʢʠ ʽ ʚʠʢʦʨʠʩ-

ʪʘʥʥʷʤ ʧʘʣʠʚʘ ʫ ʪʨʘʥʩʧʦʨʪʽ, ʪʘʢ ʽ ʚʠʢʠʜʠ, 

ʩʢʠʜʠ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ ʡ ʫʪʚʦ-

ʨʝʥʥʷ ʚʽʜʭʦʜʽʚ, ʷʢʽ ʥʝ ʤʦʞʫʪʴ ʙʫʪʠ ʙʝʟ-

ʧʦʩʝʨʝʜʥʴʦ ʧʦʚ'ʷʟʘʥʽ ʽʟ ʟʘʟʥʘʯʝʥʠʤʠ ʩʬʝ-

ʨʘʤʠ. 

ʇʦʟʠʪʠʚʥʦʶ ʨʠʩʦʶ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʧʦʜʘʪʢʫ ʧʦʨʽʚʥʷʥʦ ʟʽ ʟʙʦʨʦʤ ʟʘ ʟʘʙʨʫʜ-

ʥʝʥʥʷ ʅʇʉ ʤʦʞʥʘ ʚʚʘʞʘʪʠ ʧʽʜʚʠʱʝʥʥʷ 

ʙʽʣʴʰ ʥʽʞ ʫ 15 ʨʘʟʽʚ ʩʪʘʚʦʢ ʟʘ ʚʠʢʠʜʠ ʟʘ-

ʙʨʫʜʥʶʶʯʠʭ ʨʝʯʦʚʠʥ ʩʪʘʮʽʦʥʘʨʥʠʤʠ 

ʜʞʝʨʝʣʘʤʠ ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ ʨʦʟʰʠʨʝʥʥʷ 

ʧʝʨʝʣʽʢʫ ʦʧʦʜʘʪʢʦʚʫʚʘʥʠʭ ʚʠʜʽʚ ʧʘʣʠʚʘ 

(ʩʪ. 244) ʪʘ ʦʧʦʜʘʪʢʫʚʘʥʥʷ ʚʠʢʠʜʽʚ ʉʆ2 

ʩʪʘʮʽʦʥʘʨʥʠʤʠ ʜʞʝʨʝʣʘʤʠ ʟʘʙʨʫʜʥʝʥʥʷ 

[28, ʧ. 243.3]. ʇʨʦʪʝ ʮʽ ʧʦʟʠʪʠʚʥʽ ʟʤʽʥʠ 

ʜʝʱʦ ʥʽʚʝʣʶʶʪʴʩʷ ʚʠʢʣʶʯʝʥʥʷʤ ʟ 2015 

ʨ. ʟ ʇʦʜʘʪʢʦʚʦʛʦ ʢʦʜʝʢʩʫ ʩʪ. 244 ʧʦʧʨʠ 

ʟʥʘʯʥʽ ʦʙʩʷʛʠ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ, ʱʦ 

ʫʪʚʦʨʶʶʪʴʩʷ ʩʘʤʝ ʪʨʘʥʩʧʦʨʪʦʤ, ʘ ʪʘʢʦʞ 

ʥʠʟʴʢʠʤʠ (ʧʦʨʽʚʥʷʥʦ ʟ ʢʨʘʾʥʘʤʠ ɭʉ) ʩʪʘ-

ʚʢʘʤʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ ʪʘ ʥʘʜʭʦ-

ʜʞʝʥʴ ʚʽʜ ʥʴʦʛʦ [9].  

ʊʘʢʘ ʩʠʪʫʘʮʽʷ ʟʥʠʞʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ 

ʋʢʨʘʾʥʠ ʪʘ ʜʝʱʦ ʟʤʝʥʫhʻ ʤʦʞʣʠʚʦʩʪʽ 

ʬʽʥʘʥʩʫʚʘʥʥʷ ʜʝʨʞʘʚʦʶ ʷʢ ʝʢʦʣʦʛʽʯʥʠʭ 

ʧʨʦʛʨʘʤ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʚʠʨʽʰʝʥʥʷ ʚʥʫ-

ʪʨʽʰʥʽʭ ʧʨʦʙʣʝʤ, ʪʘʢ ʽ ʪʠʭ, ʱʦ ʧʦʚôʷʟʘʥʽ ʟ 

ʪʨʘʥʩʛʨʘʥʠʯʥʠʤ ʟʘʙʨʫʜʥʝʥʥʷʤ ʽ ʩʪʘʥʦʚ-

ʣʷʪʴ ʧʦʪʝʥʮʽʡʥʫ ʟʘʛʨʦʟʫ ʜʣʷ ʜʦʚʢʽʣʣʷ ʪʘ 

ʥʘʩʝʣʝʥʥʷ ʚ ʋʢʨʘʾʥʽ. 

ʋ ʩʚʦʶ ʯʝʨʛʫ, ʚʠʨʽʰʝʥʥʷ ʦʩʪʘʥʥʽʭ 

ʥʘʙʫʚʘʻ ʜʝʜʘʣʽ ʙʽʣʴʰʦʾ ʘʢʪʫʘʣʴʥʦʩʪʽ ʫ 

ʟʚôʷʟʢʫ ʟ ʦʩʦʙʣʠʚʦʩʪʷʤʠ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦ-

ʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʫ ʈʌ 

ʪʘ ɹʽʣʦʨʫʩʽ ï ʢʨʘʾʥʘʭ ʟʽ ʩʧʽʣʴʥʠʤʠ ʟ ʋʢʨʘ-

ʾʥʦʶ ʢʦʨʜʦʥʘʤʠ. ʊʘʢ, ʭʦʯʘ ʚ ɹʽʣʦʨʫʩʽ 

ʩʪʷʛʫʶʪʴʩʷ ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ, ʩʪʘʚʢʠ 

ʷʢʠʭ ʤʘʡʞʝ ʜʦʨʽʚʥʶʶʪʴ ʻʚʨʦʧʝʡʩʴʢʠʤ, 

ʧʨʦʪʝ ʾʭ ʚʧʣʠʚ ʥʘ ʨʽʚʝʥʴ ʟʘʙʨʫʜʥʝʥʥʷ ʷʢ ʫ 

ʢʨʘʾʥʽ, ʪʘʢ ʽ ʪʨʘʥʩʛʨʘʥʠʯʥʠʡ ʧʦʪʨʽʙʥʦ 

ʦʮʽʥʠʪʠ ʟ ʦʛʣʷʜʫ ʥʘ ʧʽʣʴʛʠ ʟʽ ʩʧʣʘʪʠ ʮʴʦ-

ʛʦ ʧʦʜʘʪʢʫ ʜʣʷ 55% ʚʩʽʭ ʧʽʜʧʨʠʻʤʩʪʚ ʮʽʻʾ 

ʢʨʘʾʥʠ. ʆʩʪʘʥʥʻ ʥʘʙʫʚʘʻ ʦʩʦʙʣʠʚʦʾ ʚʘʞ-

ʣʠʚʦʩʪʽ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʪʦʛʦ, ʱʦ ʥʘ ʢʦʨ-

ʜʦʥʽ ʟ ʋʢʨʘʾʥʦʶ ʨʦʟʪʘʰʦʚʘʥʽ ʙʽʣʦʨʫʩʴʢ ̔

ʩʽʣʴʩʴʢʦʛʦʩʧʦʜʘʨʩʴʢ ̔ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʟʦʢ-

ʨʝʤʘ ʩʚʠʥʦʬʝʨʤʠ), ʱʦ ʤʘʶʪʴ ʪʘʢ ̔ʧʽʣʴʛʠ 

ʪʘ ʻ ʧʦʪʝʥʮʽʡʥʠʤʠ ʜʞʝʨʝʣʘʤʠ ʟʥʘʯʥʠʭ 

ʦʙʩʷʛʽʚ ʟʘʙʨʫʜʥʝʥʥʷ [13, ʩ. 115-120]. 

ʑʦʜʦ ʈʌ, ʪʦ ʫ ʟʚôʷʟʢʫ ʟ ʪʠʤ, ʱʦ ʫ 

ʢʨʘʾʥʽ ʜʦ 2019 ʨ. ʚʟʘʛʘʣʽ ʥʝ ʩʪʷʛʫʚʘʪʠ-

ʤʝʪʴʩʷ ʝʢʦʣʦʛʽʯʥʠʡ ʧʦʜʘʪʦʢ, ʘ ʥʦʨʤʘʪʠʚ-

ʥʦ-ʧʨʘʚʦʚʽ ʘʢʪʠ ʟ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʻ ʜʝ-

ʱʦ ʟʘʩʪʘʨʽʣʠʤʠ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʧʝʨʝʤʽ-

ʱʝʥʥʷ ʚʦʜʥʠʭ ʪʘ ʧʦʚʽʪʨʷʥʠʭ ʤʘʩ, ʤʦʞʥʘ 

ʦʯʽʢʫʚʘʪʠ ʟʙʽʣʴʰʝʥʥʷ ʨʽʚʥʷ ʾʭ ʟʘʙʨʫʜ-

ʥʝʥʥʷ ʚ ʋʢʨʘʾʥʽ ʜʞʝʨʝʣʘʤʠ ʟ ʪʝʨʠʪʦʨʽʾ 

ʈʌ. 

ɿʚʠʯʘʡʥʦ, ʷʢ ʟʘʟʥʘʯʝʥʦ ʚ ʜʞʝʨʝʣʘʭ 

[5; 10; 12; 13; 16; 25; 27; 34], ʧʨʦʙʣʝʤʠ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ ʥʘ ʤʽʞʥʘ-

ʨʦʜʥʦʤʫ ʨʽʚʥʽ ʧʦʪʨʽʙʥʦ ʚʠʨʽʰʫʚʘʪʠ ʰʣʷ-

ʭʦʤ ʟʘʩʪʦʩʫʚʘʥʥʷ ʤʽʞʥʘʨʦʜʥʠʭ ʫʛʦʜ, ʧʝ-

ʨʝʛʦʚʦʨʽʚ ʤʽʞ ʢʨʘʾʥʘʤʠ, ʤʦʥʽʪʦʨʠʥʛʫ ʨʽʚ-

ʥʷ ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ ʚʠʟʥʘʯʝʥʥʷ ʜʞʝʨʝʣ ʡʦ-

ʛʦ ʧʦʭʦʜʞʝʥʥʷ, ʦʩʢʽʣʴʢʠ ʽʥʰʽ ʚʠʜʠ ʚʟʘʻ-

ʤʦʜʽʾ ʤʦʞʫʪʴ ʙʫʪʠ ʨʦʟʮʽʥʝʥʽ ʷʢ ʥʝʙʘʞʘʥʝ 

ʚʪʨʫʯʘʥʥʷ ʪʘ ʧʨʠʚʝʩʪʠ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ 

ʢʦʥʬʣʽʢʪʽʚ. ʇʨʦʪʝ ʮʽ ʟʘʭʦʜʠ ʤʘʶʪʴ ʜʦʧʦ-

ʚʥʶʚʘʪʠʩʷ ʘʥʘʣʽʟʦʤ ʦʩʦʙʣʠʚʦʩʪʝʡ ʟʜʽʡʩ-

ʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦ-

ʤʽʢʠ ʚ ʩʫʩʽʜʥʽʭ ʢʨʘʾʥʘʭ ʟ ʤʝʪʦʶ ʙʽʣʴʰ 

ʪʦʯʥʦʛʦ ʚʠʟʥʘʯʝʥʥʷ ʤʘʩʰʪʘʙʽʚ ʪʘ ʚʠʜʫ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ. 

ʉʣʽʜ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʦʢʨʽʤ ʚʠʟʥʘ-

ʯʝʥʥʷ ʧʦʪʝʥʮʽʡʥʠʭ ʟʘʛʨʦʟ, ʘʥʘʣʽʟ ʦʩʦʙʣʠ-

ʚʦʩʪʝʡ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʫ ʢʨʘʾʥʘʭ ɭɸɽʉ ʪʘ BRICS ʪʘ ʧʦʜʘ-

ʣʴʰʽ ʜʦʩʣʽʜʞʝʥʥʷ ʤʦʞʫʪʴ ʚʢʘʟʘʪʠ ʥʘʧʨʷ-

ʤʠ ʧʦʣʽʧʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥ-

ʥʷ ʚ ʋʢʨʘʾʥʽ. 

ʊʘʢ, ʘʥʘʣʽʟ ʚʧʣʠʚʫ ʧʽʜʚʠʱʝʥʠʭ 

ʤʘʡʞʝ ʜʦ ʨʽʚʥʷ ɭʉ ʩʪʘʚʦʢ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʧʦʜʘʪʢʫ ʚ ɹʽʣʦʨʫʩʽ ʥʘ ʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʽ 

ʥʝ ʟʚʽʣʴʥʝʥʽ ʚʽʜ ʡʦʛʦ ʩʧʣʘʪʠ, ʤʘʻ ʜʘʪʠ 

ʙʽʣʴʰ ʯʽʪʢʝ ʫʷʚʣʝʥʥʷ ʧʨʦ ʪʝ, ʷʢ ʘʥʘʣʦʛʽʯ-
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ʥʝ ʧʽʜʚʠʱʝʥʥʷ ʩʪʘʚʦʢ ʚ ʋʢʨʘʾʥʽ ʧʦʟʥʘ-

ʯʠʪʴʩʷ ʥʘ ʜʽʷʣʴʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠ-

ʻʤʩʪʚ ʪʘ ʨʽʚʥʽ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ ʥʠ-

ʤʠ. 

ɼʦʩʚʽʜ ʂʘʟʘʭʩʪʘʥʫ ʫ ʚʩʪʘʥʦʚʣʝʥʥ̔  

ʧʽʜʚʠʱʝʥʦʾ ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ 

ʤʽʩʮʝʚʠʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ ʪʘʢʦʞ ʤʦʞʝ 

ʙʫʪʠ ʢʦʨʠʩʥʠʤ ʚ ʋʢʨʘʾʥʽ. ʆʩʪʘʥʥʻ ʦʙʫ-

ʤʦʚʣʝʥʦ ʪʠʤ, ʱʦ ʟʘʣʝʞʥʦ ʚʽʜ ʛʝʦʛʨʘʬʽʯ-

ʥʠʭ ʪʘ ʥʠʟʢʠ ʽʥʰʠʭ ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʽʚʥʽ 

ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ ʚʠʜʠ ʟʘʙʨʫʜʥʶʶʯʠʭ ʨʝ-

ʯʦʚʠʥ ʤʦʞʫʪʴ ʙʫʪʠ ʜʫʞʝ ʚʽʜʤʽʥʥʠʤʠ ʥʘ-

ʚʽʪʴ ʫ ʜʚʦʭ ʙʣʠʟʴʢʦ ʨʦʟʪʘʰʦʚʘʥʠʭ ʦʙʣʘʩ-

ʪʷʭ. ɺʽʜʧʦʚʽʜʥʦ, ʟʜʽʡʩʥʶʚʘʪʠ ʝʢʦʣʦʛʽʯʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ ʧʦʪʨʽʙʥʦ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʮʠʭ 

ʦʩʦʙʣʠʚʦʩʪʝʡ, ʱʦ ʤʦʞʝ ʚʠʤʘʛʘʪʠ ʘʙʦ ʟʘ-

ʩʪʦʩʫʚʘʥʥʷ ʤʽʩʮʝʚʠʭ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪ-

ʢʽʚ, ʘʙʦ ʚʩʪʘʥʦʚʣʝʥʥʷ ʜʝʷʢʦʾ ʧʽʜʚʠʱʝʥʦʾ 

(ʧʦʨʽʚʥʷʥʦ ʟ̔ ʟʘʛʘʣʴʥʦʜʝʨʞʘʚʥʠʤ ʨʽʚʥʝʤ) 

ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ. 

ɿ ʫʨʘʭʫʚʘʥʥʷʤ ʽʩʥʫʶʯʠʭ ʚ ʋʢʨʘʾʥʽ 

ʧʨʦʙʣʝʤ ʚ ʝʥʝʨʛʝʪʠʯʥʦʤʫ ʩʝʢʪʦʨʽ (ʟʘ-

ʢʨʠʪʪʷ ʚʫʛʽʣʴʥʠʭ ʰʘʭʪ, ʫʩʢʣʘʜʥʝʥʥʷ ʧʨʦ-

ʮʝʩʽʚ ʦʪʨʠʤʘʥʥʷ ʧʘʣʠʚʘ ʟ ʈʌ, ʚʪʨʘʪʠ ʝʥʝ-

ʨʛʽʾ ʚ ʝʣʝʢʪʨʦʤʝʨʝʞʽ ʪʦʱʦ) ʘʢʪʫʘʣʴʥʠʤ  ̒

ʙʽʣʴʰ ʜʝʪʘʣʴʥʠʡ ʘʥʘʣʽʟ ʜʦʩʚʽʜʫ ʢʨʘʾʥ 

BRICS ʫ ʩʬʝʨʽ ʦʪʨʠʤʘʥʥʷ ʝʥʝʨʛʽʾ ʟ ʧʦʥʦ-

ʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ. ʇʨʠʯʦʤʫ, ʟʚʘʞʘʶʯʠ ʥʘ 

ʦʩʦʙʣʠʚʦʩʪʽ ʢʣʽʤʘʪʫ ʪʘ ʟʘʙʝʟʧʝʯʝʥʦʩʪʽ 

ʚʦʜʦʶ ʋʢʨʘʾʥʠ [5], ʤʦʞʣʠʚʦ, ʥʘʡʙʽʣʴʰ 

ʘʢʪʫʘʣʴʥʠʤʠ ʜʣʷ ʋʢʨʘʾʥʠ ʙʫʜʫʪʴ ʜʦʩʣʽ-

ʜʞʝʥʥʷ ʱʦʜʦ ʰʣʷʭʽʚ ʦʪʨʠʤʘʥʥʷ ʙʽʦʧʘʣʠ-

ʚʘ (ɹʨʘʟʠʣʽʷ) ʪʘ ʝʥʝʨʛʽʾ ʟ ʚʽʪʨʫ (ʂʠʪʘʡ), 

ʱʦ ʚʠʤʘʛʘʪʠʤʝ ʨʦʟʚʠʪʢʫ ʪʘ ʜʝʨʞʘʚʥʦʾ 

ʧʽʜʪʨʠʤʢʠ ʚʽʜʧʦʚʽʜʥʠʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩ-

ʣʦʚʦʩʪʽ.  

ʈʝʟʫʣʴʪʘʪʠ ʚʠʢʦʥʘʥʦʛʦ ʘʥʘʣʽʟʫ ʜʦ-

ʟʚʦʣʠʣʠ ʟʨʦʙʠʪʠ ʪʘʢʽ ʚʠʩʥʦʚʢʠ. 

1. ʇʦʧʨʠ ʦʩʦʙʣʠʚʦʩʪʽ ʜʦʩʣʽʜʞʫʚʘ-
ʥʦʾ ʪʝʤʘʪʠʢʠ, ʫʢʨʘʾʥʩʴʢʽ ʥʘʫʢʦʚʮʽ ʪʘ ʘʚ-

ʪʦʨʠ ʟ ʢʨʘʾʥ ʢʦʣʠʰʥʴʦʛʦ ʉʈʉʈ ʥʘʨʘʟʽ ʥʝ-

ʜʦʩʪʘʪʥʴʦ ʫʚʘʛʠ ʧʨʠʜʽʣʷʶʪʴ ʫ ʩʚʦʾʭ ʜʦʩ-

ʣʽʜʞʝʥʥʷʭ ʚʧʣʠʚʫ ʦʩʦʙʣʠʚʦʩʪʝʡ ʝʢʦʣʦʛʽ-

ʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʦʜʥʽʡ 

ʢʨʘʾʥʽ ʥʘ ʽʥʰʽ. ʇʨʠʯʦʤʫ ʫʢʨʘʾʥʩʴʢʽ ʘʚʪʦ-

ʨʠ ʧʝʨʝʚʘʞʥʦ ʢʦʥʮʝʥʪʨʫʶʪʴʩʷ ʥʘ ʤʽʞʥʘ-

ʨʦʜʥʽʡ ʚʟʘʻʤʦʜʽʾ ʫ ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣ-

ʣʷ ʟʘ ʥʘʧʨʷʤʦʤ çʋʢʨʘʾʥʘ-ɭʉè, ʫ ʪʦʡ ʯʘʩ 

ʷʢ ʋʢʨʘʾʥʘ ʤʝʞʫʻ ʽ ʟ ʽʥʰʠʤʠ ʢʨʘʾʥʘʤʠ 

(ʦʙôʻʜʥʘʥʥʷʤʠ), ʟʘʙʨʫʜʥʝʥʥʷ ʟ ʷʢʠʭ ʤʦ-

ʞʫʪʴ çʤʽʛʨʫʚʘʪʠè ʥʘ ʾʾ ʪʝʨʠʪʦʨʽʶ, ʱʦ ʧʦ-

ʪʨʝʙʫʻ ʘʥʘʣʽʟʫ ʦʩʦʙʣʠʚʦʩʪʝʡ ʝʢʦʣʦʛʽʯʥʦ-

ʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚ ʮʠʭ ʢʨʘʾʥʘʭ. ʂʨʽʤ ʪʦʛʦ, 

ʟʚʘʞʘʶʯʠ ʥʘ ʝʢʦʥʦʤʽʯʥʽ, ʽʩʪʦʨʠʯʥʽ ʦʩʦʙ-

ʣʠʚʦʩʪʽ ʪʘ ʨʽʚʝʥʴ ʜʦʭʦʜʽʚ ʫ ʢʨʘʾʥʘʭ ɭɸɽʉ 

ʪʘ BRICS, ʜʦʩʚʽʜ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦ-

ʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʩʘʤʝ ʚ ʢʨʘʾʥʘʭ-ʯʣʝʥʘʭ 

ʟʘʟʥʘʯʝʥʠʭ ʦʙôʻʜʥʘʥʴ ʤʦʞʝ ʙʫʪʠ ʙʽʣʴʰ 

ʢʦʨʠʩʥʠʤ ʜʣʷ ʋʢʨʘʾʥʠ, ʥʽʞ ʜʦʩʚʽʜ ɭʉ.  

2. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʜʣʷ ʫʨʷʜʽʚ 

ɭɸɽʉ ʪʘ BRICS ʦʭʦʨʦʥʘ ʅʇʉ ʥʝ ʻ ʧʨʽʦ-

ʨʠʪʝʪʥʠʤ ʟʘʚʜʘʥʥʷʤ. ʅʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʽ ʜʦʢʫʤʝʥʪʠ ʱʦʜʦ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣ-

ʣʷ ʚ ʮʠʭ ʢʨʘʾʥʘʭ ʻ ʟʘʩʪʘʨʽʣʠʤʠ ʪʘ/ʘʙʦ ʧʦ-

ʪʨʝʙʫʶʪʴ ʫʜʦʩʢʦʥʘʣʝʥʥʷ, ʝʢʦʣʦʛʽʯʥʝ ʨʝ-

ʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʝʨʝ-

ʚʘʞʥʦ ʟʘ ʜʦʧʦʤʦʛʦʶ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʦ-

ʢʦʤʘʥʜʥʠʭ ʽʥʩʪʨʫʤʝʥʪʽʚ, ʫ ʪʦʡ ʯʘʩ ʷʢ 

ʝʢʦʥʦʤʽʯʥʽ ʽʥʩʪʨʫʤʝʥʪʠ ʤʘʶʪʴ ʜʫʞʝ ʦʙ-

ʤʝʞʝʥʝ ʟʘʩʪʦʩʫʚʘʥʥʷ. 

3. ʆʩʥʦʚʥʠʡ ʘʢʮʝʥʪ ʚ ʝʢʦʣʦʛʽʯʥʦʤʫ 
ʨʝʛʫʣʶʚʘʥʥʽ ʝʢʦʥʦʤʽʢʠ ʢʨʘʾʥʠ ɭɸɽʉ ʪʘ 

BRICS ʨʦʙʣʷʪʴ ʥʘ ʨʦʟʚʠʪʢʫ ʝʥʝʨʛʝʪʠʢʠ ʟ 

ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ, ʱʦ ʚʠʢʣʠʢʘʥʦ ʥʝ-

ʦʙʭʽʜʥʽʩʪʶ ʟʘʜʦʚʦʣʴʥʠʪʠ ʧʦʪʨʝʙʠ ʚʥʫʪ-

ʨʽʰʥʴʦʛʦ ʨʠʥʢʫ ʚ ʝʥʝʨʛʦʨʝʩʫʨʩʘʭ ʪʘ ʜʝ-

ʷʢʦʶ ʤʽʨʦʶ ʫʙʝʟʧʝʯʠʪʠ ʢʨʘʾʥʫ ʚʽʜ ʢʦʣʠ-

ʚʘʥʴ ʮʽʥ ʥʘ ʝʥʝʨʛʦʨʝʩʫʨʩʠ ʥʘ ʩʚʽʪʦʚʠʭ 

ʨʠʥʢʘʭ, ʘ ʥʝ ʪʫʨʙʦʪʦʶ ʧʨʦ ʩʪʘʥ ʜʦʚʢʽʣʣʷ. 

ʋ ʪʦʡ ʞʝ ʯʘʩ ʨʦʟʚʠʪʦʢ ʛʽʜʨʦʝʥʝʨʛʝʪʠʢʠ 

(ʦʜʥʦʛʦ ʟ ʧʦʥʦʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ ʦʪʨʠ-

ʤʘʥʥʷ ʝʥʝʨʛʽʾ) ʚ ʟʘʟʥʘʯʝʥʠʭ ʢʨʘʾʥʘʭ, ʘ ʪʘ-

ʢʦʞ ʢʦʥʮʝʥʪʨʘʮʽʷ ʥʘ ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʢʠ 

ʙʝʟ ʥʘʣʝʞʥʦʛʦ ʢʦʥʪʨʦʣʶ ʟʘ ʨʽʚʥʝʤ ʟʘʙʨʫ-

ʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ ʚʠʢʣʠʢʘʻ ʝʢʦʣʦʛʽʯʥʽ 

ʧʨʦʙʣʝʤʠ ʚ ʮʠʭ ʢʨʘʾʥʘʭ ʽ ʻ ʜʞʝʨʝʣʦʤ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʛʦ ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ ʢʦʥʬʣʽ-

ʢʪʥʠʭ ʩʠʪʫʘʮʽʡ, ʧʦʚôʷʟʘʥʠʭ ʟ̔ ʢʦʨʠʩʪʫ-

ʚʘʥʥʷʤ ʤʽʞʥʘʨʦʜʥʠʤʠ ʙʘʩʝʡʥʘʤʠ. 

4. ʋ ʪʠʭ ʢʨʘʾʥʘʭ BRICS ʪʘ ɭɸɽʉ, 

ʜʝ ʝʢʦʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ, 

ʾʭ ʝʬʝʢʪʠʚʥʽʩʪʴ ʟʥʠʞʫʻʪʴʩʷ ʚʥʘʩʣʽʜʦʢ ʽʩ-

ʥʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʧʽʣʴʛ ʪʘ ʟʚʽʣʴʥʝʥʴ ʚʽʜ 

ʩʧʣʘʪʠ ʮʠʭ ʧʦʜʘʪʢʽʚ. ʂʨʽʤ ʪʦʛʦ, ʘʥʘʣʽʟ 
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ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʝʢʦʣʦʛʽʯʥʠʭ ʧʣʘʪʝʞʽʚ ʫ 

ʟʘʟʥʘʯʝʥʠʭ ʢʨʘʾʥʘʭ ʟʘʣʠʰʘʻʪʴʩʷ ʥʘ ʥʠʟʴ-

ʢʦʤʫ ʨʽʚʥʽ, ʱʦ ʩʫʪʪʻʚʦ ʦʙʤʝʞʫʻ ʤʦʞʣʠ-

ʚʦʩʪʽ ʢʨʘʾʥ ʚʠʨʽʰʫʚʘʪʠ ʩʚʦʾ ʝʢʦʣʦʛʽʯʥʽ 

ʧʨʦʙʣʝʤʠ ʟʘ ʾʭ ʨʘʭʫʥʦʢ. ʌʘʢʪʠʯʥʦ, ʝʢʦ-

ʣʦʛʽʯʥʽ ʧʣʘʪʝʞʽ ʜʣʷ ʫʨʷʜʽʚ ʮʠʭ ʢʨʘʾʥ ʚʽʜʽ-

ʛʨʘʶʪʴ ʣʠʰʝ ʬʽʩʢʘʣʴʥʫ ʨʦʣʴ. ʍʦʯʘ ʚ 

ʦʩʪʘʥʥʽ ʨʦʢʠ ʚʽʜʙʫʣʠʩʷ ʽ ʧʦʟʠʪʠʚʥʽ ʟʤʽʥʠ 

ʫ ʮʽʡ ʩʬʝʨʽ: ʝʢʦʣʦʛʽʯʥʽ ʧʦʜʘʪʢʠ ʥʘ ʧʨʦʜʫ-

ʢʮʽʶ ʫ ɺʽʨʤʝʥʽʾ ʪʘ ʤʦʞʣʠʚʽʩʪʴ ʧʽʜʚʠʱʫ-

ʚʘʪʠ ʜʦ 20 ʨʘʟʽʚ ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦ-

ʜʘʪʢʫ ʤʽʩʮʝʚʠʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ ʚ ʂʘ-

ʟʘʭʩʪʘʥʽ. 

5. ɺʠʷʚʣʝʥʦ ʜʝʷʢʽ ʨʠʟʠʢʠ ʪʘ ʤʦʞ-

ʣʠʚʦʩʪʽ ʜʣʷ ʋʢʨʘʾʥʠ. 

ʊʘʢ, ʥʘʷʚʥʽʩʪʴ ʧʽʣʴʛ ʟʽ ʩʧʣʘʪʠ ʝʢʦ-

ʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ ʜʣʷ 55% ʧʽʜʧʨʠʻʤʩʪʚ 

ɹʽʣʦʨʫʩʽ ʪʘ ʩʢʘʩʫʚʘʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦ-

ʜʘʪʢʫ ʚ ʈʌ ʧʽʜʚʠʱʫʶʪʴ ʚʽʨʦʛʽʜʥʽʩʪʴ ʧʝ-

ʨʝʥʝʩʝʥʥʷ ʧʽʜʚʠʱʝʥʠʭ ʨʽʚʥʽʚ ʟʘʙʨʫʜʥʝʥ-

ʥʷ ʟ ʮʠʭ ʢʨʘʾʥ ʜʦ ʋʢʨʘʾʥʠ. ɺʠʨʽʰʝʥʥʷ ʜʘ-

ʥʦʾ ʧʨʦʙʣʝʤʠ ʧʦʣʷʛʘʻ ʫ ʟʘʩʪʦʩʫʚʘʥʥʽ ʤʽʞ-

ʥʘʨʦʜʥʠʭ ʫʛʦʜ, ʧʝʨʝʛʦʚʦʨʽʚ ʤʽʞ ʢʨʘʾʥʘ-

ʤʠ, ʤʦʥʽʪʦʨʠʥʛʫ ʨʽʚʥʷ ʟʘʙʨʫʜʥʝʥʥʷ ʪʘ 

ʚʠʟʥʘʯʝʥʥʷ ʜʞʝʨʝʣ ʡʦʛʦ ʧʦʭʦʜʞʝʥʥʷ, 

ʦʩʢʽʣʴʢʠ ʽʥʰʽ ʚʠʜʠ ʚʟʘʻʤʦʜʽʾ ʤʦʞʫʪʴ ʙʫ-

ʪʠ ʨʦʟʮʽʥʝʥʽ ʷʢ ʥʝʙʘʞʘʥʝ ʚʪʨʫʯʘʥʥʷ ʪʘ 

ʧʨʠʚʝʩʪʠ ʜʦ ʤʽʞʥʘʨʦʜʥʠʭ ʢʦʥʬʣʽʢʪʽʚ. 

ʇʨʦʪʝ ʮʽ ʟʘʭʦʜʠ ʤʘʶʪʴ ʜʦʧʦʚʥʶʚʘʪʠʩʷ 

ʘʥʘʣʽʟʦʤ ʦʩʦʙʣʠʚʦʩʪʝʡ ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦ-

ʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʩʫʩʽʜ-

ʥʽʭ ʢʨʘʾʥʘʭ ʟ ʤʝʪʦʶ ʙʽʣʴʰ ʪʦʯʥʦʛʦ ʚʠʟʥʘ-

ʯʝʥʥʷ ʤʘʩʰʪʘʙʽʚ ʪʘ ʚʠʜʫ ʪʨʘʥʩʛʨʘʥʠʯʥʦ-

ʛʦ ʟʘʙʨʫʜʥʝʥʥʷ. 

ʑʦʜʦ ʤʦʞʣʠʚʦʩʪʝʡ ʧʦʣʽʧʰʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟʘ 

ʨʘʭʫʥʦʢ ʘʥʘʣʽʟʫ ʜʦʩʚʽʜʫ ʢʨʘʾʥ BRICS ʪʘ 

ɭɸɽʉ, ʪʦ ʩʣʽʜ ʟʘʟʥʘʯʠʪʠ ʪʘʢʝ.  

ɺ ʋʢʨʘʾʥʽ ʥʘʨʘʟʽ ʚʠʢʦʨʠʩʪʦʚʫʻʪʴʩʷ 

ʟʥʘʯʥʘ ʢʽʣʴʢʽʩʪʴ ʥʝʫʟʛʦʜʞʝʥʠʭ ʪʘ/ʘʙʦ ʟʘ-

ʩʪʘʨʽʣʠʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʠʭ ʘʢʪʽʚ. ɿ 

ʦʛʣʷʜʫ ʥʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʾʾ ʧʨʠʚʝʜʝʥʥʷ ʫ 

ʚʽʜʧʦʚʽʜʥʽʩʪʴ ʜʦ ʻʚʨʦʧʝʡʩʴʢʠʭ ʧʨʠʨʦʜʦʦ-

ʭʦʨʦʥʥʠʭ ʥʦʨʤ ʪʘ ʩʪʘʥʜʘʨʪʽʚ, ʤʦʞʣʠʚʦ, ʚ 

ʋʢʨʘʾʥʽ ʜʦʮʽʣʴʥʦ ʩʢʦʨʠʩʪʘʪʠʩʷ ʜʦʩʚʽʜʦʤ 

ʂʘʟʘʭʩʪʘʥʫ, ʪʦʙʪʦ ʦʙôʻʜʥʘʪʠ ʚʩʽ ʯʠʥʥʽ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʽ ʜʦʢʫʤʝʥʪʠ ʫ ʧʨʠʨʦ-

ʜʦʦʭʦʨʦʥʥʽʡ ʩʬʝʨʽ ʚ ʻʜʠʥʠʡ ɽʢʦʣʦʛʽʯʥʠʡ 

ʢʦʜʝʢʩ. ɺʠʢʦʨʠʩʪʘʥʥʷ ʪʘʢʦʛʦ ʢʦʥʩʦʣʽʜʦ-

ʚʘʥʦʛʦ ʜʦʢʫʤʝʥʪʘ ʜʦʟʚʦʣʠʪʴ ʰʚʠʜʰʝ ʚʠ-

ʷʚʠʪʠ ʦʩʥʦʚʥʽ ʥʘʧʨʷʤʠ ʚʜʦʩʢʦʥʘʣʝʥʥʷ 

ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʾ ʙʘʟʠ ʋʢʨʘʾʥʠ ʫ 

ʩʬʝʨʽ ʦʭʦʨʦʥʠ ʜʦʚʢʽʣʣʷ ʪʘ ʾʾ ʥʘʙʣʠʞʝʥʥʷ 

ʜʦ ʻʚʨʦʧʝʡʩʴʢʦʾ ʪʘ ʤʘʻ ʧʦʟʠʪʠʚʥʦ ʧʦʟʥʘ-

ʯʠʪʠʩʷ ʥʘ ʨʦʟʫʤʽʥʥʽ ʝʢʦʥʦʤʽʯʥʠʤʠ ʘʛʝʥ-

ʪʘʤʠ ʩʚʦʾʭ ʧʨʘʚ  ̔ʦʙʦʚôʷʟʢʽʚ ʫ ʩʬʝʨʽ ʦʭʦ-

ʨʦʥʠ ʜʦʚʢʽʣʣʷ, ʧʽʜʚʠʱʠʪʠ ʝʬʝʢʪʠʚʥʽʩʪʴ 

ʨʝʘʣʽʟʘʮʽʾ ʟʘʭʦʜʽʚ ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ. 

ɸʥʘʣʽʟ ʚʧʣʠʚʫ ʧʽʜʚʠʱʝʥʠʭ ʤʘʡʞʝ 

ʜʦ ʨʽʚʥʷ ɭʉ ʩʪʘʚʦʢ ʝʢʦʣʦʛʽʯʥʦʛʦ ʧʦʜʘʪʢʫ 

ʚ ɹʽʣʦʨʫʩʽ ʥʘ ʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʷʢʽ ʥʝ ʟʚʽ-

ʣʴʥʝʥʽ ʚʽʜ ʡʦʛʦ ʩʧʣʘʪʠ, ʤʘʻ ʜʘʪʠ ʙʽʣʴʰ 

ʯʽʪʢʝ ʫʷʚʣʝʥʥʷ ʧʨʦ ʪʝ, ʷʢ ʘʥʘʣʦʛʽʯʥʝ ʧʽʜ-

ʚʠʱʝʥʥʷ ʩʪʘʚʦʢ ʚ ʋʢʨʘʾʥʽ ʧʦʟʥʘʯʠʪʴʩʷ ʥʘ 

ʜʽʷʣʴʥʦʩʪʽ ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ 

ʨʽʚʥʽ ʟʘʙʨʫʜʥʝʥʥʷ ʜʦʚʢʽʣʣʷ ʥʠʤʠ. 

ɼʦʩʚʽʜ ʂʘʟʘʭʩʪʘʥʫ ʫ ʚʩʪʘʥʦʚʣʝʥʥ̔  

ʧʽʜʚʠʱʝʥʦʾ ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ 

ʤʽʩʮʝʚʠʤʠ ʦʨʛʘʥʘʤʠ ʚʣʘʜʠ ʤʦʞʝ ʙʫʪʠ 

ʢʦʨʠʩʥʠʤ ʚ ʋʢʨʘʾʥʽ, ʟ ʦʛʣʷʜʫ ʥʘ ʤʦʞʣʠ-

ʚʽʩʪʴ ʦʮʽʥʢʠ ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʝʢʦʥʦʤʽʯʥʠʭ 

ʥʘʩʣʽʜʢʽʚ ʟʘʩʪʦʩʫʚʘʥʥʷ ʫ ʢʨʘʾʥʽ ʤʽʩʮʝʚʠʭ 

ʝʢʦʣʦʛʽʯʥʠʭ ʧʦʜʘʪʢʽʚ ʘʙʦ ʚʩʪʘʥʦʚʣʝʥʥʷ 

ʜʝʷʢʦʾ ʧʽʜʚʠʱʝʥʦʾ (ʧʦʨʽʚʥʷʥʦ ʟ̔ ʟʘʛʘʣʴ-

ʥʦʜʝʨʞʘʚʥʠʤ ʨʽʚʥʝʤ) ʩʪʘʚʢʠ ʝʢʦʣʦʛʽʯʥʦ-

ʛʦ ʧʦʜʘʪʢʫ. 

ɽʥʝʨʛʝʪʠʯʥʠʡ ʩʝʢʪʦʨ ʋʢʨʘʾʥʠ ʤʦʞʝ 

ʦʪʨʠʤʘʪʠ ʥʦʚʠʡ ʧʦʰʪʦʚʭ ʜʣʷ ʨʦʟʚʠʪʢʫ ʪʘ 

ʧʦʜʦʣʘʥʥʷ ʽʩʥʫʶʯʠʭ ʧʨʦʙʣʝʤ ʧʨʠ ʙʽʣʴʰ 

ʜʝʪʘʣʴʥʦʤʫ ʘʥʘʣʽʟ ̔ ʜʦʩʚʽʜʫ ɹʨʘʟʠʣʽʾ ʪʘ 

ʂʠʪʘʶ ʫ ʩʬʝʨʽ ʦʪʨʠʤʘʥʥʷ ʝʥʝʨʛʽʾ ʟ ʧʦʥʦ-

ʚʣʶʚʘʥʠʭ ʜʞʝʨʝʣ. ʇʨʦʪʝ ʚ ʋʢʨʘʾʥʽ ʦʜʥʦ-

ʯʘʩʥʦ ʧʦʪʨʽʙʥʦ ʙʫʜʝ ʟʜʽʮʩʥʶʚʘʪʠ ʜʦʩʣʽ-

ʜʞʝʥʥʷ ʱʦʜʦ ʚʠʟʥʘʯʝʥʥʷ ʜʞʝʨʝʣ ʬʽʥʘʥ-

ʩʫʚʘʥʥʷ ʚʽʜʧʦʚʽʜʥʠʭ ʛʘʣʫʟʝʡ ʧʨʦʤʠʩʣʦ-

ʚʦʩʪʽ (ʧʽʜʧʨʠʻʤʩʪʚʘ ʟ ʚʠʨʦʙʥʠʮʪʚʘ ʙʽʦ-

ʝʪʘʥʦʣʫ, ʩʦʥʷʯʥʠʭ ʧʘʥʝʣʝʡ ʪʦʱʦ).  

ʆʢʨʝʩʣʝʥʽ ʤʦʞʣʠʚʦʩʪʽ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʻ ʧʝʨʩʧʝʢʪʠʚʥʠʤ 

ʥʘʧʨʷʤʦʤ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ. 
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ʉ. ʐʫʭʪ, ɽ. ʄʘʟʫʨ // OECD. ï 2004. ï 

54 c. 
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ʂʘʟʘʭʩʪʘʥ. ʂʦʤʠʪʝʪ ʩʪʘʪʠʩʪʠʢʠ. ï ʈʝʞʠʤ 

ʜʦʩʪʫʧʘ: http://www.stat.gov.kz/faces/Nav 

About/aboutAboutAgency?_adf.ctrl-state= 

h5yzic06b_4&_afrLoop=126411316341854

97 

37. ʕʢʦʣʦʛʠʯʝʩʢʠʡ ʢʦʜʝʢʩ ʈʝʩʧʫʙ-
ʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 9 ʷʥʚʘʨʷ 2007 ʛ. (ʩ ʠʟ-

ʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʧʦ ʩʦʩʪʦʷ-

ʥʠʶ ʥʘ 15 ʠʶʥʷ 2015 ʛ.) [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] // ʖʈʀʉʊ ï ʢʦʤʧʣʝʢʩ ʧʨʘʚʦʚʦʡ 
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ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʩ ʫʯʝʪʦʤ ʪʨʘʥʩʛʨʘ-
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ɸ.ʌ. ʈʦʛʘʯʝʚ, ʅ.ʅ. ʉʢʠʪʝʨ, ʌ.ɻ. ɻʘʛʘʨʠʥ, 

ʊ.ɺ. ʇʣʝʱʝʥʢʦ, ʗ.ɺ. ʌʝʜʦʨʦʚʘ; ʧʦʜ. ʦʙʱ. 
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ɺʇʆ ɺʦʣʛʦʛʨʘʜʩʢʠʡ ɻɸʋ, 2015. ï 172 ʩ.  

39. ʕʪʝʢʚʠʥʩʢʘʷ ʜʝʢʣʘʨʘʮʠʷ ʠ 

ʕʪʝʢʚʠʥʩʢʠʡ ʧʣʘʥ ʜʝʡʩʪʚʠʡ ʦʪ 27 ʤʘʨʪʘ 

2013 ʛ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] // ʆʬʠʮʠ-

ʘʣʴʥʳʝ ʩʝʪʝʚʳʝ ʨʝʩʫʨʩʳ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩ-

ʩʠʠ. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: http://kremlin.ru/ 
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ʋɼʂ 658.14:669 ɯʚʘʥ ʇʝʪʨʦʚʠʯ ɹʫʣʻʻʚ, 
ʜʦʢʪʦʨ ʝʢʦʥ. ʥʘʫʢ; 

ʄʘʨʠʥʘ ɸʥʘʪʦʣʽʾʚʥʘ ʉʦʣʦʜ, 
ʢʘʥʜ. ʝʢʦʥ. ʥʘʫʢ 

ɯʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʅɸʅ ʋʢʨʘʾʥʠ, ʂʠʾʚ 

 

ʇʈʆɹʃɽʄʀ ʂɸʇɯʊɸʃɯɿɸʎɯɰ ʄɽʊɸʃʋʈɻɯʁʅʀʍ ʇɯɼʇʈʀɭʄʉʊɺ 

ʋ ʉʋʏɸʉʅʀʍ ʋʄʆɺɸʍ 

 

ʉʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʘ ʥʝʩʪʘʙʽʣʴ-

ʥʽʩʪʴ, ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʦʜʦʣʘʥʥʷ ʥʘʩʣʽʜʢʽʚ 

ʩʠʩʪʝʤʥʦʾ ʬʽʥʘʥʩʦʚʦ-ʝʢʦʥʦʤʽʯʥʦʾ ʢʨʠʟʠ, 

ʥʝʢʝʨʦʚʘʥʽ ʩʪʨʫʢʪʫʨʥʽ ʟʨʫʰʝʥʥʷ ʚ ʝʢʦ-

ʥʦʤʽʮʽ ʧʽʜʚʠʱʫʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʦʟʨʦʙ-

ʢʠ ʟʘʭʦʜʽʚ, ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʧʦʟʠʪʠʚʥʽ 

ʟʤʽʥʠ ʫ ʧʨʦʤʠʩʣʦʚʦʤʫ ʩʝʢʪʦʨʽ, ʟʦʢʨʝʤʘ, ʫ 

ʤʝʪʘʣʫʨʛʽʡʥʦʤʫ ʚʠʨʦʙʥʠʮʪʚʽ, ʷʢʽ ʙ ʤʦʛʣʠ 

ʫ ʩʢʣʘʜʥʠʭ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʩʧʨʠʷʪʠ ʥʝ 

ʪʽʣʴʢʠ ʚʠʞʠʚʘʥʥʶ ʧʽʜʧʨʠʻʤʩʪʚ, ʘʣʝ  ̔ʟʘ-

ʢʣʘʩʪʠ ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʾʭ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟ-

ʚʠʪʢʫ ʪʘ ʟʨʦʩʪʘʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ. 

ʄʝʪʘʣʫʨʛʽʷ ʙʫʣʘ ʽ ʻ ʦʜʥʽʻʶ ʟ ʥʘʡʚʘ-

ʞʣʠʚʽʰʠʭ ʛʘʣʫʟʝʡ ʩʚʽʪʦʚʦʾ ʽ ʚʽʪʯʠʟʥʷʥʦʾ 

ʝʢʦʥʦʤʽʢʠ: ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʽʭ ʨʦʢʽʚ ʩʪʘ-

ʣʝʣʠʚʘʨʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘʙʝʟʧʝʯʫʚʘʣʠ 

ʧʦʥʘʜ 20% ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʧʨʦʤʠʩʣʦʚʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ. ɺʽʜ ʨʦʟʚʠʪʢʫ ʜʘʥʦʾ ʛʘʣʫʟʽ 

ʙʘʛʘʪʦ ʚ ʯʦʤʫ ʟʘʣʝʞʠʪʴ ʜʠʥʘʤʽʢʘ ʦʩʥʦʚ-

ʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʽʯʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʢʨʘʾ-

ʥʠ.  

ɺʪʽʤ ʝʢʦʥʦʤʽʯʥʽ ʪʘ ʩʦʮʽʘʣʴʥʦ-

ʧʦʣʽʪʠʯʥʽ ʧʨʦʮʝʩʠ ʦʩʪʘʥʥʴʦʛʦ ʯʘʩʫ ʚʥʝʩ-

ʣʠ ʩʫʪʪʻʚʽ ʢʦʨʝʢʪʠʚʠ ʫ ʩʫʯʘʩʥʠʡ ʩʪʘʥ ʽ 

ʧʝʨʩʧʝʢʪʠʚʠ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟʚʠʪʢʫ ʷʢ ʩʚʽ-

ʪʦʚʦʾ, ʪʘʢ ʽ ʚʽʪʯʠʟʥʷʥʦʾ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʛʘ-

ʣʫʟʽ. ʉʪʘʥ ʚʠʨʦʙʥʠʮʪʚʘ ʚ ʤʝʪʘʣʫʨʛʽʡʥʦʤʫ 

ʩʝʢʪʦʨʽ ʥʘʮʽʦʥʘʣʴʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʦʙʫ-

ʤʦʚʣʝʥʠʡ ʮʽʣʦʶ ʥʠʟʢʦʶ ʥʝʛʘʪʠʚʥʠʭ ʦʙ-

ʩʪʘʚʠʥ ʩʚʽʪʦʚʦʛʦ ʨʽʚʥʷ, ʜʦ ʷʢʠʭ ʜʦʜʘʣʠʩʷ 

ʟʘʛʘʣʴʥʦʥʘʮʽʦʥʘʣʴʥʽ ʧʨʦʙʣʝʤʠ ʪʘ ʟʘʛʦʩʪ-

ʨʝʥʥʷ ʩʠʪʫʘʮʽʾ ʥʘ ʧʽʚʜʝʥʥʦʤʫ ʩʭʦʜʽ ʢʨʘʾ-

ʥʠ. ʅʘʚʽʪʴ ʫ ʪʘʢʽʡ ʩʢʣʘʜʥʽʡ ʩʠʪʫʘʮʽʾ ʋʢ-

ʨʘʾʥʘ ʟʘʣʠʰʘʻʪʴʩʷ ʩʴʦʛʦʜʥʽ ʦʜʥʠʤ ʟ̔ ʣʽ-

ʜʝʨʽʚ ʩʚʽʪʦʚʦʾ ʤʝʪʘʣʫʨʛʽʾ. ʋ ʮʴʦʤʫ ʢʦʥ-

ʪʝʢʩʪʽ ʚ ʫʤʦʚʘʭ ʦʙʤʝʞʝʥʦʩʪʽ ʨʝʩʫʨʩʽʚ, ʾʭ 

ʥʝʝʬʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʘʞʣʠʚʦʛʦ 

ʟʥʘʯʝʥʥʷ ʥʘʙʫʚʘʻ ʚʠʟʥʘʯʝʥʥʷ ʥʘʡʙʽʣʴʰ 

ʨʘʮʽʦʥʘʣʴʥʠʭ ʥʘʧʨʷʤʽʚ ʧʦʜʘʣʴʰʦʛʦ ʨʦʟ-

ʚʠʪʢʫ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʩʧʨʷ-

ʤʦʚʘʥʠʭ ʥʝ ʪʽʣʴʢʠ ʥʘ ʚʠʞʠʚʘʥʥʷ ʫ ʩʢʣʘʜ-

ʥʠʭ ʫʤʦʚʘʭ, ʘʣʝ  ̔ʥʘ ʧʦʜʘʣʴʰʝ ʩʪʘʙʽʣʴʥʝ 

ʟʨʦʩʪʘʥʥʷ ʰʣʷʭʦʤ ʧʽʜʚʠʱʝʥʥʷ ʾʭ ʢʘʧʽʪʘ-

ʣʽʟʘʮʽʾ.  

ʇʠʪʘʥʥʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʨʦʟʚʠʪʢʫ ʽ 

ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʨʦʤʠʩʣʦʚʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʚʠʢʣʠʢʘʶʪʴ ʟʥʘʯʥʠʡ ʽʥʪʝʨʝʩ 

ʽʥʦʟʝʤʥʠʭ ʪʘ ʚʽʪʯʠʟʥʷʥʠʭ ʫʯʝʥʠʭ-

ʝʢʦʥʦʤʽʩʪʽʚ. ʋ ʟʘʨʫʙʽʞʥʠʭ ʧʫʙʣʽʢʘʮʽʷʭ ʚ 

ʫʤʦʚʘʭ ʨʦʟʚʠʥʝʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ 

ʫʚʘʛʘ ʜʦʩʣʽʜʥʠʢʽʚ ʟʜʝʙʽʣʴʰʦʛʦ ʢʦʥʮʝʥʪ-

ʨʫʻʪʴʩʷ ʥʘ ʘʥʘʣʽʟʽ ʩʪʘʥʫ ʽ ʪʝʥʜʝʥʮʽʡ ʨʠʥ-

ʢʦʚʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʢʦʤʧʘʥʽʡ, ʧʨʝʜʩʪʘʚʣʝ-

ʥʦʾ ʚ ʤʽʞʥʘʨʦʜʥʠʭ ʨʝʡʪʠʥʛʘʭ ʢʘʧʽʪʘʣʽʟʘ-

ʮʽʾ [1; 2]. ɺʘʞʣʠʚʠʤ ʧʨʝʜʤʝʪʦʤ ʘʥʘʣʽʟʫ, 

ʟʦʢʨʝʤʘ ʚ ʨʦʙʦʪʘʭ [3; 4], ʻ ʚʟʘʻʤʦʟʚ'ʷʟʢʠ 

ʤʽʞ ʧʨʦʮʝʩʘʤʠ ʨʠʥʢʦʚʦʾ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, 

ʽʥʜʠʢʘʪʦʨʘʤʠ ʬʽʥʘʥʩʦʚʦʛʦ ʨʦʟʚʠʪʢʫ ʪʘ 

ʧʦʢʘʟʥʠʢʘʤʠ ʝʢʦʥʦʤʽʯʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. 

ɺʽʜʦʙʨʘʞʝʥʥʷʤ ʩʠʩʪʝʤʥʠʭ ʚʽʪʯʠʟ-

ʥʷʥʠʭ ʜʦʩʣʽʜʞʝʥʴ ʧʨʦʮʝʩʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʤʦʞʥʘ ʥʘʟʚʘʪʠ ʥʘʫʢʦʚʫ ʜʦʧʦʚʽʜʴ, ʧʽʜʛʦ-

ʪʦʚʣʝʥʫ ʬʘʭʽʚʮʷʤʠ ɯʥʩʪʠʪʫʪʫ ʝʢʦʥʦʤʽʢʠ 

ʪʘ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʅɸʅ ʋʢʨʘʾʥʠ [5]. ʋ  

ʮʽʡ ʨʦʙʦʪʽ ʢʘʧʽʪʘʣʽʟʘʮʽʷ ʪʨʘʢʪʫʻʪʴʩʷ ʷʢ 

ʩʢʣʘʜʥʠʡ ʙʘʛʘʪʦʨʽʚʥʝʚʠʡ ʧʨʦʮʝʩ, ʱʦ 

É ɯ.ʇ. ɹʫʣʻʻʚ,  ʄ.ɸ. ʉʦʣʦʜ, 2016 

ʇʈʆɹʃɽʄʀ ʉʊʈɸʊɽɻɯɰ ʈʆɿɺʀʊʂʋ ʊɸ ʌɯʅɸʅʉʆɺʆ- 

ɽʂʆʅʆʄɯʏʅʆɻʆ ʈɽɻʋʃʖɺɸʅʅʗ ʇʈʆʄʀʉʃʆɺʆʉʊɯ 
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ʦʭʦʧʣʶʻ ʚʩʶ ʝʢʦʥʦʤʽʢʫ ʪʘ ʧʨʦʷʚʣʷʻʪʴʩʷ 

ʚ ʨʽʟʥʦʤʘʥʽʪʥʠʭ ʬʦʨʤʘʭ ʟʘʣʝʞʥʦ ʚʽʜ ʪʦʛʦ, 

ʥʘ ʷʢʦʤʫ ʨʽʚʥʽ, ʚ ʷʢʽʡ ʩʬʝʨʽ ʪʘ ʟʘ ʜʦʧʦʤʦ-

ʛʦʶ ʷʢʠʭ ʤʝʭʘʥʽʟʤʽʚ ʚʦʥʘ ʚʽʜʙʫʚʘʻʪʴʩʷ [5, 

c. 119]. ɺʽʜʦʤʠʤʠ ʫʢʨʘʾʥʩʴʢʠʤʠ ʚʯʝʥʠʤʠ, 

ʩʝʨʝʜ ʷʢʠʭ ʆ. ɹʘʨʘʥʦʚʩʴʢʠʡ, ɺ. ɹʣʠʟʥʶʢ, 

ɹ. ʂʚʘʩʥʶʢ, ɺ. ʂʦʨʥʝʻʚ, ʊ. ʂʨʠʯʝʚʩʴʢʘ, 

ɹ. ʇʘʩʭʘʚʝʨ, ʖ. ʇʨʦʟʦʨʦʚ, ʅ. ʐʝʣʫʜʴʢʦ, 

ʃ. ʐʠʥʢʘʨʫʢ, ɸ. ʖʟʝʬʦʚʠʯ, ʆ. ʗʨʝʤʝʥ-

ʢʦ, ʘʥʘʣʽʟʫʻʪʴʩʷ ʨʝʘʣʴʥʘ, ʬʽʥʘʥʩʦʚʘ, ʬʽʢ-

ʪʠʚʥʘ, ʧʨʷʤʘ ʽ ʟʚʦʨʦʪʥʘ ʢʘʧʽʪʘʣʽʟʘʮʽʷ; ʘʚ-

ʪʦʨʠ ʚʠʜʽʣʷʶʪʴ ʢʘʧʽʪʘʣʽʟʘʮʽʶ ʨʽʟʥʠʭ ʛʘ-

ʣʫʟʝʡ, ʩʬʝʨ ʝʢʦʥʦʤʽʢʠ, ʟʦʢʨʝʤʘ, ʢʘʧʽʪʘʣʽ-

ʟʘʮʽʶ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʙʘʥʢʽʚʩʴʢʦʾ ʩʬʝʨʠ, 

ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ. 

ʉʝʨʝʜ ʜʦʩʣʽʜʞʝʥʴ ʘʢʪʫʘʣʴʥʠʭ ʘʩʧʝ-
ʢʪʽʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʧʨʦʤʠʩ-
ʣʦʚʦʛʦ ʩʝʢʪʦʨʫ ʚʘʨʪʦ ʪʘʢʦʞ ʚʽʜʟʥʘʯʠʪʠ 

ʢʦʤʧʣʝʢʩ ʨʦʙʽʪ, ʚʠʢʦʥʘʥʠʭ ʥʘ ʙʘʟʽ ɯʥʩʪʠ-
ʪʫʪʫ ʝʢʦʥʦʤʽʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʅɸʅ ʋʢ-
ʨʘʾʥʠ. ʋ ʤʦʥʦʛʨʘʬʽʾ [6] ʢʦʣʝʢʪʠʚʦʤ ʘʚʪʦ-

ʨʽʚ, ʜʦ ʩʢʣʘʜʫ ʷʢʠʭ ʫʚʽʡʰʣʠ ʆ. ɸʤʦhʘ, 
ɯ. ɸʣʝʢʩʻʻʚ, ʅ. ɹʨʶʭʦʚʝʮʴʢʘ, ɯ. ɺʘʩʠʣʴ-
ʯʫʢ, ʃ. ɻʘʣʴʢʦ, ɺ. ɻʨʠʥʯʫʮʴʢʠʡ, 

ɺ. ɾʠʜʯʝʥʢʦ, ʄ. ʂʠʟʠʤ, ɺ. ʂʦʚʘʣʴʦʚ, 
ɺ. ʂʦʨʥʝʻʚ, ɭ. ʂʨʘʚʯʝʥʢʦ, ʆ. ʂʫʟʴʤʽʥ, 
ɭ. ʇʦʥʦʤʘʨʝʥʢʦ, ɺ. ʇʨʠʭʦʜʴʢʦ, ʆ. ʊʠ-
ʱʝʥʢʦ, ʅ. ʋʰʝʥʢʦ, ʄ. ʌʦʤʽʥʘ, ʃ. ʌʨʦʣʦ-

ʚʘ, ɺ. ʍʘʫʩʪʦʚʘ, ɯ. ʍʦʤʘ, ʆ. ʐʝʧʝʣʝʥʢʦ, 
ɯ. ʗʨʝʤʢʦ ʪʘ ʽʥ., ʨʦʟʛʣʷʥʫʪʦ ʪʝʦʨʝʪʠʯʥʽ 
ʦʩʥʦʚʠ ʢʘʧʽʪʘʣʫ ʽ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠ-

ʻʤʩʪʚ; ʚʠʜʠ ʽ ʬʘʢʪʦʨʠ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜ-
ʧʨʠʻʤʩʪʚ; ʢʦʥʮʝʧʮʽʾ ʢʘʧʽʪʘʣʫ ʚ ʩʫʯʘʩʥʠʭ 
ʫʤʦʚʘʭ; ʥʘʜʘʥʦ ʦʮʽʥʢʫ ʢʦʤʝʨʮʽʘʣʽʟʘʮʽʾ ʤʘ-

ʪʝʨʽʘʣʴʥʠʭ ʽ ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʘʢʪʠʚʽʚ ʧʽʜ-
ʧʨʠʻʤʩʪʚ; ʚʠʟʥʘʯʝʥʦ ʽʥʥʦʚʘʮʽʡʥʽ ʘʩʧʝʢʪʠ 
ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚ; 
ʦʙ̌ʨʫʥʪʦʚʘʥʦ ʬʽʥʘʥʩʦʚʽ ʤʝʭʘʥʽʟʤʠ ʡ ʽʥ-

ʩʪʨʫʤʝʥʪʠ ʟʘʙʝʟʧʝʯʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜ-
ʧʨʠʻʤʩʪʚ; ʜʦʩʣʽʜʞʝʥʦ ʧʠʪʘʥʥʷ ʢʘʧʽʪʘʣ-̔
ʟʘʮʽʾ ʽʥʪʝʣʝʢʪʫʘʣʴʥʦʛʦ ʽ ʣʶʜʩʴʢʦʛʦ ʢʘʧʽ-

ʪʘʣʫ. 
ʋ ʨʦʙʦʪʽ [7] ʉ. ʐʫʤʩʴʢʦʶ ʚʠʢʦʥʘʥʦ 

ʘʥʘʣʽʟ ʩʫʯʘʩʥʦʛʦ ʩʪʘʥʫ ʜʦʩʣʽʜʞʝʥʴ ʟ ʧʨʦ-
ʙʣʝʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʚʠʟʥʘʯʝʥʦ ʾʭ ʦʩʥʦʚʥʽ 

ʥʘʧʨʷʤʠ, ʪʘʢʽ ʷʢ ʨʦʟʚʠʪʦʢ ʪʝʦʨʝʪʠʯʥʠʭ ʪʘ 
ʤʝʪʦʜʦʣʦʛʽʯʥʠʭ ʦʩʥʦʚ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜ-
ʧʨʠ̒ʤʩʪʚ; ʨʦʟʛʣʷʜ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʦʢʨʝʤʠʭ 

ʚʠʜʽʚ ʢʘʧʽʪʘʣʫ; ʘʥʘʣʽʟ ʧʨʦʙʣʝʤ ʪʘ ʰʣʷʭʽʚ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʙʘʥʢʽʚ ʪʘ ʙʘʥʢʽʚʩʴʢʦʾ ʩʠʩʪʝ-
ʤʠ; ʦʮʽʥʢʘ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ.  

ɺʪʽʤ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʽʩʥʫʶʯʠʡ ʟʥʘʯ-

ʥʠʡ ʜʦʨʦʙʦʢ, ʚʝʣʠʢʘ ʯʘʩʪʠʥʘ ʧʨʦʙʣʝʤ, 
ʧʦʚôʷʟʘʥʠʭ ʟ̔ ʧʽʜʚʠʱʝʥʥʷʤ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 
ʪʘ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʧʨʦʤʠʩ-

ʣʦʚʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʽ, ʟʦʢʨʝʤʘ, ʧʽʜʧʨʠ-
ʻʤʩʪʚ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʛʘʣʫʟʽ, ʟʘʣʠʰʘʶʪʴʩʷ 
ʥʘ ʩʴʦʛʦʜʥʽ ʥʝʚʠʨʽʰʝʥʠʤʠ ʫ ʟʚôʷʟʢʫ ʟ 
ʪʠʤ, ʱʦ ʥʘʫʢʦʚʦ-ʪʝʦʨʝʪʠʯʥʝ ʦʙˇʨʫʥʪʫ-

ʚʘʥʥʷ ʪʘ ʧʨʘʢʪʠʯʥʝ ʚʠʨʽʰʝʥʥʷ ʮʠʭ ʧʠ-
ʪʘʥʴ ʚʠʢʣʠʢʘʻ ʧʝʚʥʽ ʪʨʫʜʥʦʱʽ, ʘ ʪʘʢʦʞ 
ʧʦʪʨʝʙʫʻ ʚʨʘʭʫʚʘʥʥʷ ʩʧʝʮʠʬʽʢʠ ʤʝʪʘʣʫʨ-

ʛʽʡʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ, ʤʘʩʰʪʘʙʽʚ ʪʘ ʦʩʦʙ-
ʣʠʚʦʩʪʝʡ ʡʦʛʦ ʜʽʷʣʴʥʦʩʪʽ, ʪʚʦʨʯʦʛʦ ʟʘʩʪʦ-
ʩʫʚʘʥʥʷ ʤʽʞʥʘʨʦʜʥʦʛʦ ʜʦʩʚʽʜʫ ʧʨʦʚʽʜʥʠʭ 
ʧʽʜʧʨʠʻʤʩʪʚ ʛʘʣʫʟʽ. 

ʄʝʪʘ ʩʪʘʪʪʽ ï ʜʦʩʣʽʜʞʝʥʥʷ ʧʨʦʙʣʝʤ 
ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚ 
ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʛʘʣʫʟʽ ʚ ʫʤʦʚʘʭ ʫʩʢʣʘʜ-

ʥʝʥʥʷ ʩʠʪʫʘʮʽʾ ʥʘ ʨʠʥʢʘʭ ʤʝʪʘʣʫʨʛʽʡʥʦʾ 
ʧʨʦʜʫʢʮʽʾ.  

ʄʝʪʘʣʫʨʛʽʡʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʙʫʣʘ ʽ 

ʟʘʣʠʰʘʻʪʴʩʷ ʥʘ ʩʴʦʛʦʜʥʽ ʢʣʶʯʦʚʦʶ ʛʘ-

ʣʫʟʟʶ ʝʢʦʥʦʤʽʢʠ ʷʢ ʫ ʤʘʩʰʪʘʙʘʭ ʩʚʽʪʦʚʦ-

ʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ, ʪʘʢ ʽ ʦʢʨʝʤʠʭ ʡʦʛʦ ʨʝʛʽ-

ʦʥʽʚ. ʅʘʚʽʪʴ ʚ ʫʤʦʚʘʭ ʨʫʡʥʫʚʘʥʥʷ ʪʨʘʥʩ-

ʧʦʨʪʥʦʾ ʽ ʝʥʝʨʛʝʪʠʯʥʦʾ ʽʥʬʨʘʩʪʨʫʢʪʫʨʠ 

ʚʥʘʩʣʽʜʦʢ ʙʦʡʦʚʠʭ ʜʽʡ ʥʘ ʪʝʨʠʪʦʨʽʾ ʨʝʛʽʦ-

ʥʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʚʠʨʦʙ-

ʥʠʮʪʚʘ ʽ ʚʠʨʦʙʥʠʮʪʚʘ ʛʦʪʦʚʠʭ ʤʝʪʘʣʝʚʠʭ 

ʚʠʨʦʙʽʚ ɼʦʥʝʮʴʢʦʾ ʦʙʣʘʩʪʽ ʟʘʙʝʟʧʝʯʠʣʠ ʟʘ 

ʩʽʯʝʥʴ-ʞʦʚʪʝʥʴ 2015 ʨ. 45,5% ʟʘʛʘʣʴʥʦʛʦ 

ʦʙʣʘʩʥʦʛʦ ʦʙʩʷʛʫ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʤʠʩʣʦʚʦʾ 

ʧʨʦʜʫʢʮʽʾ ʽ 76,5% ʚʘʣʶʪʥʠʭ ʥʘʜʭʦʜʞʝʥʴ 

ʚʽʜ ʝʢʩʧʦʨʪʥʠʭ ʧʦʩʪʘʯʘʥʴ ʫʩʽʭ ʪʦʚʘʨʽʚ. ɿʘ 

ʩʽʯʝʥʴ-ʚʝʨʝʩʝʥʴ 2015 ʨ. ʟʘ ʨʘʭʫʥʦʢ ʝʢʩʧʦ-

ʨʪʫ ʯʦʨʥʠʭ ʤʝʪʘʣʽʚ ʦʪʨʠʤʘʥʦ 2,2 ʤʣʨʜ 

ʜʦʣ. ʉʐɸ. ʇʨʦʪʝ ʧʦʨʽʚʥʷʥʦ ʟ ʩʽʯʥʝʤ-

ʚʝʨʝʩʥʝʤ 2014 ʨ. ʝʢʩʧʦʨʪ ʯʦʨʥʠʭ ʤʝʪʘʣʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ ʦʙʣʘʩʪʽ ʩʢʦʨʦʪʠʚʩʷ ʫ  

2,3 ʨʘʟʘ. ɺʠʧʣʘʚʢʘ ʯʘʚʫʥʫ ʟʘ ʩʽʯʝʥʴ-

ʞʦʚʪʝʥʴ 2015 ʨ., ʩʢʣʘʚʰʠ 7,3 ʤʣʥ ʪ, ʟʤʝ-

ʥʰʠʣʘʩʷ ʧʦʨʽʚʥʷʥʦ ʟ ʘʥʘʣʦʛʽʯʥʠʤ ʧʝʨʽʦ-

ʜʦʤ ʧʦʧʝʨʝʜʥʴʦʛʦ ʨʦʢʫ ʥʘ 16,0%. ɺʠʨʦʙ-

ʥʠʮʪʚʦ ʩʪʘʣʽ ʩʢʣʘʣʦ 6,9 ʤʣʥ ʪ, ʱʦ ʤʝʥʰʝ 

ʩʽʯʥʷ-ʞʦʚʪʥʷ 2014 ʨ. ʥʘ 18,1%. ɺʠʨʦʙ-
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ʥʠʮʪʚʦ ʛʦʪʦʚʦʛʦ ʧʨʦʢʘʪʫ ʟʘ ʩʽʯʝʥʴ-

ʞʦʚʪʝʥʴ 2015 ʨ. ʟʤʝʥʰʠʣʦʩʷ ʧʦʨʽʚʥʷʥʦ ʟ 

ʩʽʯʥʝʤ-ʞʦʚʪʥʝʤ 2014 ʨ. ʥʘ 23,7% ʽ ʩʢʣʘʣʦ 

3,6 ʤʣʥ ʪ. [8]. 

ʋ ʮʽʣʦʤʫ ʧʦ ʋʢʨʘʾʥʽ ʟʘ ʩʽʯʝʥʴ-

ʞʦʚʪʝʥʴ 2015 ʨ. ʫ ʤʝʪʘʣʫʨʛʽʡʥʦʤʫ ʚʠʨʦʙ-

ʥʠʮʪʚʽ, ʚʠʨʦʙʥʠʮʪʚʽ ʛʦʪʦʚʠʭ ʤʝʪʘʣʝʚʠʭ 

ʚʠʨʦʙʽʚ, ʢʨʽʤ ʤʘʰʠʥ ʽ ʫʩʪʘʪʢʫʚʘʥʥʷ, ʚʠ-

ʧʫʩʢ ʧʨʦʜʫʢʮʽʾ ʟʤʝʥʰʠʚʩʷ ʥʘ 18,9%, ʫ 

ʪ.ʯ. ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʯʘʚʫʥʫ, ʩʪʘʣʽ ʪʘ ʬʝʨʦ-

ʩʧʣʘʚʽʚ ï ʥʘ 16,4%, ʪʨʫʙ, ʧʦʨʦʞʥʠʩʪʠʭ 

ʧʨʦʬʽʣʽʚ ʽ ʬʽʪʠʥʛʽʚ ʟʽ ʩʪʘʣʽ ï ʥʘ 43,2, ʽʥ-

ʰʦʾ ʧʨʦʜʫʢʮʽʾ ʧʝʨʚʠʥʥʦʛʦ ʦʙʨʦʙʣʝʥʥʷ 

ʩʪʘʣʽ ï ʥʘ 17,4, ʛʦʪʦʚʠʭ ʤʝʪʘʣʝʚʠʭ ʚʠʨʦ-

ʙʽʚ ï ʥʘ 16,8% [9].  

ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʤʝʪʘʣʫʨʛʽʷ, ʷʢʘ 

ʪʨʘʜʠʮʽʡʥʦ ʻ ʥʘʡʙʽʣʴʰʠʤ ʚʽʪʯʠʟʥʷʥʠʤ 

ʝʢʩʧʦʨʪʝʨʦʤ ʧʨʦʤʠʩʣʦʚʦʾ ʧʨʦʜʫʢʮʽʾ, ʚʥʘ-

ʩʣʽʜʦʢ ʧʦʣʽʪʠʯʥʦʾ ʜʝʩʪʘʙʽʣʽʟʘʮʽʾ ʩʠʪʫʘʮʽʾ 

ʚʠʷʚʠʣʘʩʷ ʚʢʨʘʡ ʚʨʘʟʣʠʚʦʶ ʛʘʣʫʟʟʶ. ʋ 

ʟʦʥʽ ɸʊʆ ʨʦʟʪʘʰʦʚʘʥʽ ʇɸʊ çɸʣʯʝʚʩʴʢʠʡ 

ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪè, ʱʦ ʚʭʦʜʠʪʴ ʫ 

ʢʦʨʧʦʨʘʮʽʶ ɯʉɼ (ʧʦʪʫʞʥʽʩʪʴ ʜʦ 4,2 ʤʣʥ ʪ 

ʩʪʘʣʽ ʥʘ ʨʽʢ), ʇʨɸʊ çɼʦʥʝʮʴʢʩʪʘʣʴè - ʤʝ-

ʪʘʣʫʨʛʽʡʥʠʡ ʟʘʚʦʜè (1 ʤʣʥ ʪ), ʇɸʊ çɭʥʘ-

ʢʽʾʚʩʴʢʠʡ ʤʝʪʘʣʫʨʛʽʡʥʠʡ ʟʘʚʦʜè (2,8 ʤʣʥ 

ʪ), ʱʦ ʚʭʦʜʠʪʴ ʜʦ ʭʦʣʜʠʥʛʫ çʄʝʪʽʥʚʝʩʪè. 

ʅʘʧʨʫʞʝʥʘ ʩʠʪʫʘʮʽʷ ʚ ʄʘʨʽʫʧʦʣʽ ʩʪʚʦʨʶʻ 

ʟʘʛʨʦʟʫ ʱʝ ʜʣʷ ʜʚʦʭ ʢʦʤʙʽʥʘʪʽʚ ï ʇɸʊ 

çʄʄʂ ʽʤʝʥʽ ɯʣʣʽʯʘè ʪʘ ʇɸʊ çʄʝʪʘʣʫʨ-

ʛʽʡʥʠʡ ʢʦʤʙʽʥʘʪ çɸʟʦʚʩʪʘʣʴè ʟʘʛʘʣʴʥʦʶ 

ʧʦʪʫʞʥʽʩʪʶ 10 ʤʣʥ ʪ ʩʪʘʣʽ ʥʘ ʨʽʢ (ʦʙʠʜʚʘ 

ʚʭʦʜʷʪʴ ʫ çʄʝʪʽʥʚʝʩʪè). 

ɺʪʽʤ, ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʪʨʫʜʥʦʱʽ, ʟʘ 

ʧʽʜʩʫʤʢʘʤʠ 2014 ʨ. ʋʢʨʘʾʥʘ ʟʘʣʠʰʘʣʘʩʷ ʚ 

ʜʝʩʷʪʮʽ ʥʘʡʙʽʣʴʰʠʭ ʚʠʨʦʙʥʠʢʽʚ ʤʝʪʘʣʫʨ-

ʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ ʫ ʩʚʽʪʽ (ʜʠʚ. ʨʠʩʫʥʦʢ). 

 

 
 

ʈʠʩʫʥʦʢ. ʊʦʧ-20 ʢʨʘʾʥ-ʚʠʨʦʙʥʠʢʽʚ ʩʪʘʣʽ ʫ 2014 ʨ. (ʧʦʙʫʜʦʚʘʥʦ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʞʝʨʝʣʘ [10]) 

 

 

ʋ 2015 ʨ., ʟʘ ʦʮʽʥʢʘʤʠ ʉʚʽʪʦʚʦʾ ʘʩʦ-

ʮʽʘʮʽʾ ʩʪʘʣʽ (World Steel Association, 

WSA), ʟʨʦʩʪʘʥʥʷ ʚ ʙʽʣʴʰʦʩʪʽ ʨʝʛʽʦʥʽʚ ʩʚʽ-

ʪʫ ʚʽʜʙʫʜʝʪʴʩʷ ʟʘʚʜʷʢʠ ʚʽʜʥʦʚʣʝʥʥʶ ʝʢʦ-

ʥʦʤʽʢʠ ʚ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥʘʭ ʽ ʧʦʣʽʧʰʝʥ-

ʥʶ ʩʠʪʫʘʮʽʾ ʚ ʜʝʨʞʘʚʘʭ ɹʈɯʂʉ. ɸʣʝ ʧʦ-

ʧʠʪ ʥʘ ʩʪʘʣʴ ʫ ʂʠʪʘʾ ʙʫʜʝ, ʥʘʡʙʽʣʴʰ ʤ̔ʦ-

ʚʽʨʥʦ, ʩʢʦʨʦʯʫʚʘʪʠʩʷ, ʱʦ ʥʝ ʜʦʟʚʦʣʷʻ ʛʦ-

ʚʦʨʠʪʠ ʧʨʦ ʚʠʩʦʢʽ ʪʝʤʧʠ ʟʨʦʩʪʘʥʥʷ ʧʦʧʠ-

ʪʫ ʥʘ ʩʪʘʣʝʚʫ ʧʨʦʜʫʢʮʽʶ ʚ ʥʘʡʙʣʠʞʯʦʤʫ 

ʤʘʡʙʫʪʥʴʦʤʫ. ɿʘ ʜʘʥʠʤʠ WSA, ʩʧʦʞʠ-

ʚʘʥʥʷ ʩʪʘʣʽ ʚ ʩʚʽʪʦʚʦʤʫ ʤʘʩʰʪʘʙʽ ʚ 2016 

ʨ. ʟʨʦʩʪʝ ʪʽʣʴʢʠ ʥʘ 1,4% [10], ʪʦʤʫ ʩʠʪʫʘ-

ʮʽʷ ʥʘ ʩʚʽʪʦʚʠʭ ʨʠʥʢʘʭ ʤʝʪʘʣʫʨʛʽʡʥʦʾ 

ʧʨʦʜʫʢʮʽʾ ʟʘʣʠʰʘʻʪʴʩʷ ʥʘʧʨʫʞʝʥʦʶ ʜʣʷ 
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ʚʽʪʯʠʟʥʷʥʠʭ ʚʠʨʦʙʥʠʢʽʚ, ʦʩʦʙʣʠʚʦ ʚʽʜʥʦ-

ʩʥʦ ɻʄʂ. 

ʈʝʡʪʠʥʛ ʥʘʡʙʽʣʴʰʠʭ ʢʦʤʧʘʥʽʡ-ʚʠ-

ʨʦʙʥʠʢʽʚ ʩʪʘʣʽ ʫ ʩʚʽʪʽ ʟʘ ʧʽʜʩʫʤʢʘʤʠ  

2014 ʨ. ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 1. 
 

ʊʘʙʣʠʮʷ 1 
10 ʢʦʤʧʘʥʽʡ ï ʥʘʡʙʽʣʴʰʠʭ ʚʠʨʦʙʥʠʢʽʚ ʩʪʘʣʽ ʫ 2014 ʨ.1 

ʄʽʩʮʝ ʚ 
ʨʝʡʪʠʥʛʫ 

ʂʦʤʧʘʥʽ ̫
ʂʨʘʾʥʘ 
ʨʝʻʩʪʨʘʮʽʾ 

ʆʙʩʷʛ ʚʠʨʦʙʥʠʮʪʚʘ 
ʫ 2014 ʨ., ʤʣʥ ʪ 

1 ArcelorMittal  ʃʶʢʩʝʤʙʫʨʛ 98,09 

2 Nippon Steel & Sumitomo 
Metal Corporation ʗʧʦʥʽʷ 49,30 

3 Hebei Group ʂʠʪʘʡ 47,09 

4 Baosteel Group  ʂʠʪʘʡ 43,35 

5 POSCO ʇʽʚʜʝʥʥʘ ʂʦʨʝʷ 41,43 

6 Shagang Group ʂʠʪʘʡ 35,33 

7 Ansteel Group ʂʠʪʘʡ 34,35 

8 Wuhan Group ʂʠʪʘʡ 33,05 

9 JFE ʗʧʦʥʽʷ 31,41 

10 Shougang Group ʂʠʪʘʡ 30,78 
 
1 ʉʢʣʘʜʝʥʦ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʞʝʨʝʣʘ [10]. 

 
ʗʢ ʩʚʽʜʯʘʪʴ ʜʘʥʽ ʪʘʙʣ. 1, ʜʦ 10 ʧʨʦ-

ʚʽʜʥʠʭ ʚʠʨʦʙʥʠʢʽʚ ʩʪʘʣʽ ʥʝ ʫʚʽʡʰʣʦ ʞʦʜ-
ʥʦʛʦ ʫʢʨʘʾʥʩʴʢʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʇʨʦʪʷ-
ʛʦʤ ʜʦʩʠʪʴ ʪʨʠʚʘʣʦʛʦ ʧʝʨʽʦʜʫ ʯʘʩʫ ʥʘʡʙʽ-
ʣʴʰʦʶ ʚ ʩʚʽʪʽ ʤʝʪʘʣʫʨʛʽʡʥʦʶ ʢʦʤʧʘʥʽʻʶ 
ʟʘʣʠʰʘʻʪʴʩʷ ArcelorMittal, ʷʢʘ ʟʘʨʝʻʩʪʨʦ-
ʚʘʥʘ ʫ ʃʶʢʩʝʤʙʫʨʟʽ. ʂʦʤʧʘʥʽʷ ʟʘʩʥʦʚʘʥʘ 
ʚ 2006 ʨ. ʰʣʷʭʦʤ ʟʣʠʪʪʷ ʣʶʢʩʝʤʙʫʨʟɹ ʢʦʾ 

ʢʦʤʧʘʥʽʾ Arcelor ʪʘ ʽʥʜʽʡʩʴʢʦʾ Mittal Steel. 
ʇʽʩʣʷ ʟʣʠʪʪʷ ʚʠʨʦʙʥʠʯʽ ʧʦʪʫʞʥʦʩʪʽ ʩʢʣʘ-
ʣʠ 120 ʤʣʥ ʪ ʥʘ ʨʽʢ. ʂʦʤʧʘʥʽʾ ʥʘʣʝʞʠʪʴ 
ʨʷʜ ʧʽʜʧʨʠʻʤʩʪʚ ʟ ʚʠʜʦʙʫʪʢʫ ʟʘʣʽʟʥʦʾ ʨʫ-
ʜʠ, ʚʫʛʽʣʣʷ, ʘ ʪʘʢʦʞ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜ-
ʧʨʠʻʤʩʪʚ. ʇʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ 
ArcelorMittal ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 2. 

 
ʊʘʙʣʠʮʷ 2 

ʇʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ArcelorMittal 1 

ʈʽʢ ɺʠʨʫʯʢʘ, ʤʣʨʜ ʜʦʣ. ʉʐɸ ʏʠʩʝʣʴʥʽʩʪʴ ʧʝʨʩʦʥʘʣʫ, ʪʠʩ. ʯʦʣ. 

2008 124,93 306,0 

2009 61,02 270,6 

2010 78,03 262,8 

2011 93,97 260,5 

2012 84,21 244,9 

2013 79,44 232,0 

2014 79,28 245,0 
 
1 ʉʢʣʘʜʝʥʦ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʞʝʨʝʣʘ [11]. 
 

 

ArcelorMittal ʟʜʽʡʩʥʶʻ ʩʚʦʶ ʜʽʷʣʴ-

ʥʽʩʪʴ ʥʘ ʯʦʪʠʨʴʦʭ ʢʦʥʪʠʥʝʥʪʘʭ, ʚʢʣʶʯʘ-

ʶʯʠ ʷʢ ʨʠʥʢʠ ʨʦʟʚʠʥʝʥʠʭ ʢʨʘʾʥ, ʪʘʢ ʽ ʨʠ-

ʥʢʠ, ʱʦ ʨʦʟʚʠʚʘʶʪʴʩʷ. ɹʣʠʟʴʢʦ 35% ʩʪʘʣʽ 

ʚʠʨʦʙʣʷʻʪʴʩʷ ʚ ɸʤʝʨʠʮʽ, 47% ï ʚ ɭʚʨʦʧʽ ʽ 

18% ï ʚ ʽʥʰʠʭ ʨʝʛʽʦʥʘʭ, ʩʝʨʝʜ ʷʢʠʭ ʂʘ-

ʟʘʭʩʪʘʥ, ʇʽʚʜʝʥʥʘ ɸʬʨʠʢʘ ʪʘ ʋʢʨʘʾʥʘ. 

ArcelorMittal ʣʽʜʠʨʫʻ ʥʘ ʨʠʥʢʘʭ ʤʝʪʘʣʫ 

ʇʽʚʥʽʯʥʦʾ ʽ ʇʽʚʜʝʥʥʦʾ ɸʤʝʨʠʢʠ, ɿʘʭʽʜʥʦʾ 
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ʪʘ ʉʭʽʜʥʦʾ ɭʚʨʦʧʠ, ʢʨʘʾʥ ʉʅɼ ʪʘ ɸʬʨʠ-

ʢʠ.  

ɼʦ ʩʢʣʘʜʫ ArcelorMittal ʚʭʦʜʠʪʴ 

ʇɸʊ çɸʨʩʝʣʦʨʄʽʪʪʘʣ ʂʨʠʚʠʡ ʈʽʛè, ʱʦ ʻ 

ʦʜʥʠʤ ʟ̔ ʥʘʡʙʽʣʴʰʠʭ ʚʠʨʦʙʥʠʢʽʚ ʩʪʘʣʝʚʦ-

ʛʦ ʧʨʦʢʘʪʫ ʚ ʋʢʨʘʾʥʽ, ʩʧʝʮʽʘʣʽʟʫʻʪʴʩʷ ʥʘ 

ʚʠʨʦʙʥʠʮʪʚʽ ʜʦʚʛʦʤʽʨʥʦʛʦ ʧʨʦʢʘʪʫ, ʟʦʢ-

ʨʝʤʘ, ʘʨʤʘʪʫʨʠ ʽ ʢʘʪʘʥʢʠ ʽʟ ʟʚʠʯʘʡʥʠʭ ʽ 

ʥʠʟʴʢʦʣʝʛʦʚʘʥʠʭ ʤʘʨʦʢ ʩʪʘʣʽ, ʪʘʢʦʞ ʚʠ-

ʨʦʙʣʷʻ ʘʛʣʦʤʝʨʘʪ, ʢʦʥʮʝʥʪʨʘʪ, ʢʦʢʩ, ʯʘ-

ʚʫʥ, ʩʪʘʣʴ, ʩʦʨʪʦʚʠʡ ʽ ʬʘʩʦʥʥʠʡ ʧʨʦʢʘʪ. 

ʋ 2014 ʨ. ʧʽʜʧʨʠʻʤʩʪʚʦ ʚʠʨʦʙʠʣʦ 5,6 ʤʣʥ 

ʪ ʯʘʚʫʥʫ, 6,3 ʤʣʥ ʪ ʩʪʘʣʽ ʽ 5,6  ʤʣʥ ʪ ʧʨʦ-

ʢʘʪʫ [12].  

ʇɸʊ çɸʨʩʝʣʦʨʄʽʪʪʘʣ ʂʨʠʚʠʡ ʈʽʛè, 

ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʩʢʣʘʜʥʽ ʫʤʦʚʠ, ʜʦʢʣʘʜʘʻ 

ʟʫʩʠʣʴ ʜʣ ̫ ʟʤʽʮʥʝʥʥʷ ʩʚʦʾʭ ʧʦʟʠʮʽʡ ʥʘ 

ʢʣʶʯʦʚʠʭ ʨʠʥʢʘʭ, ʧʽʜʚʠʱʝʥʥʷ ʷʢʦʩʪʽ ʪʘ 

ʰʚʠʜʢʦʩʪʽ ʜʦʩʪʘʚʢʠ ʧʨʦʜʫʢʮʽʾ ʩʧʦʞʠʚʘ-

ʯʘʤ. ʅʘʚʽʪʴ ʫ ʩʢʣʘʜʥʠʭ ʪʘ ʥʝʩʪʘʙʽʣʴʥʠʭ 

ʫʤʦʚʘʭ ʧʽʜʧʨʠʻʤʩʪʚʦ ʧʨʠʜʽʣʷʻ ʟʥʘʯʥʫ 

ʫʚʘʛʫ ʧʠʪʘʥʥʷʤ ʤʦʜʝʨʥʽʟʘʮʽʾ ʪʘ ʽʥʚʝʩʪʫʻ ʚ 

ʮʝ ʜʦʩʠʪʴ ʟʥʘʯʥʽ ʢʦʰʪʠ (ʪʘʙʣ. 3). 

 

 

ʊʘʙʣʠʮʷ 3 

ʇʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ ʇɸʊ çɸʨʩʝʣʦʨʄʽʪʪʘʣ ʂʨʠʚʠʡ ʈʽʛè ʫ 2012-2014 ʨʨ.,  ʤʣʥ ʛʨʥ 1 

ʇʦʢʘʟʥʠʢʠ 2012  2013  2014  

ɼʦʭʦʜʠ 29015,0 28251,2 36740,6 

ʆʧʝʨʘʮʽʡʥʽ ʚʠʪʨʘʪʠ 24832,4 22227,8 26677,2 

ʆʙʩʷʛʠ ʢʘʧʽʪʘʣʴʥʠʭ ʽʥʚʝʩʪʠʮʽʡ 1462,6 1259,0 2918,2 
 
1 ʉʢʣʘʜʝʥʦ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʞʝʨʝʣʘ [12]. 

 

ʋ ʟʚʽʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘʟʥʘʯʘʻʪʴʩʷ, 

ʱʦ 2014 ʨ. ʙʫʚ ʩʢʣʘʜʥʠʤ ʷʢ ʜʣʷ ʚʩʽʻʾ ʋʢ-

ʨʘʾʥʠ, ʪʘʢ ʽ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʪʘ ʟʤʫʩʠʚ 

ʡʦʛʦ ʧʨʠʡʥʷʪʠ ʪʨʠ ʛʦʣʦʚʥʽ ʚʠʢʣʠʢʠ. ʇʝ-

ʨʰʠʡ ï ʯʝʨʝʟ ʚʽʡʩʴʢʦʚʠʡ ʢʦʥʬʣʽʢʪ ʥʘ 

ʩʭʦʜʽ ʋʢʨʘʾʥʠ ʙʫʣʦ ʟʫʧʠʥʝʥʦ ʧʦʩʪʘʯʘʥʥʷ 

ʩʠʨʦʚʠʥʠ ʽ ʤʘʪʝʨʽʘʣʽʚ ʟʽ ʩʭʽʜʥʠʭ ʨʝʛʽʦʥʽʚ. 

ɼʨʫʛʠʡ ʚʠʢʣʠʢ ï ʟʤʝʥʰʝʥʥʷ ʨʠʥʢʽʚ ʟʙʫʪʫ 

ʡ ʮʽʥ ʥʘ ʤʝʪʘʣʦʧʨʦʜʫʢʮʽʶ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʥʘ ʩʚʽʪʦʚʦʤʫ ʪʘ ʚʥʫʪʨʽʰʥʴʦʤʫ ʨʠʥʢʘʭ. 

ʊʨʝʪʽʡ ʚʠʢʣʠʢ ï ʧʩʠʭʦʣʦʛʽʯʥʠʡ ʩʪʘʥ 

ʩʧʽʚʨʦʙʽʪʥʠʢʽʚ ʯʝʨʝʟ ʧʦʜʽʾ ʚ ʋʢʨʘʾʥʽ. ɸʣʝ, 

ʷʢ ʩʧʨʘʚʝʜʣʠʚʦ ʟʘʟʥʘʯʘʻʪʴʩʷ ʚ ʟʚʽʪʽ, ʯʠʤ 

ʙʽʣʴʰʝ ʚʠʢʣʠʢʽʚ, ʪʠʤ ʩʠʣʴʥʽʰʠʤʠ ʧʦʚʠʥ-

ʥʽ ʚʩʽ ʙʫʪʠ. ʅʘʚʽʪʴ ʟʘ ʫʤʦʚʠ ʟʘʛʦʩʪʨʝʥʥʷ 

ʩʠʪʫʘʮʽʾ ʇɸʊ çɸʨʩʝʣʦʨʄʽʪʪʘʣ ʂʨʠʚʠʡ 

ʈʽʛè ʥʝ ʧʨʠʧʠʥʷʻ ʟʜʽʡʩʥʝʥʥʷ ʟʘʧʣʘʥʦʚʘ-

ʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ, ʷʢʽ ʩʧʨʷʤʦ-

ʚʘʥʽ ʥʘ ʧʽʜʚʠʱʝʥʥʷ ʚʠʨʦʙʥʠʯʦʾ ʝʬʝʢʪʠʚ-

ʥʦʩʪʽ, ʟʘʤʽʥʫ ʟʘʩʪʘʨʽʣʦʛʦ ʦʙʣʘʜʥʘʥʥʷ ʥʘ 

ʥʦʚʝ ʪʘ ʝʢʦʣʦʛʽʯʥʦ ʙʝʟʧʝʯʥʝ, ʟʨʦʩʪʘʥʥʷ 

ʚʘʨʪʦʩʪʽ, ʘ ʪʘʢʦʞ ʥʘ ʟʥʠʞʝʥʥʷ ʧʨʦʤʠʩ- 

ʣʦʚʦʛʦ ʚʧʣʠʚʫ ʥʘ ʨʝʛʽʦʥ, ʫ ʷʢʦʤʫ ʧʨʘ- 

ʮʶʻ ʧʽʜʧʨʠʻʤʩʪʚʦ. ʇʽʜʧʨʠʻʤʩʪʚʦ ʧʨʦʜʦ-

ʚʞʫʻ ʨʦʟʧʦʯʘʪʽ ʤʘʩʰʪʘʙʥʽ ʧʨʦʝʢʪʠ ʪʘ 

ʧʨʦʛʨʘʤʠ: ʩʧʦʨʫʜʞʝʥʥʷ ʩʫʯʘʩʥʠʭ ʛʘʟʦ- 

ʦʯʠʩʥʠʭ ʫʩʪʘʥʦʚʦʢ ʜʣʷ ʢʦʥʚʝʨʪʝʨʽʚ, ʢʘʧʽ-

ʪʘʣʴʥʠʡ ʨʝʤʦʥʪ ʜʦʤʝʥʥʦʾ ʧʝʯʽ ˉ 6, ʙʫʜʽ-

ʚʥʠʮʪʚʦ ʩʠʩʪʝʤʠ ʧʠʣʦʚʫʛʽʣʴʥʦʛʦ ʚʜʫʚʘʥ-

ʥʷ ʥʘ ʜʦʤʝʥʥʽʡ ʧʝʯʽ ˉ 9, ʙʫʜʽʚʥʠʮʪʚʦ ʢʦ-

ʢʩʦʚʠʭ ʙʘʪʘʨʝʡ ˉ 5 ʽ 6 ʢʦʢʩʦʭʽʤʽʯʥʦʛʦ 

ʚʠʨʦʙʥʠʮʪʚʘ. 2,9  ʤʣʨʜ ʛʨʥ ʢʘʧʽʪʘʣʴʥʠʭ 

ʽʥʚʝʩʪʠʮʽʡ ʩʧʨʷʤʦʚʘʥʦ ʥʘ ʧʽʜʚʠʱʝʥʥʷ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʦʙʦʪʠ ʦʙʣʘʜʥʘʥʥʷ ʪʘ ʟʥʠ-

ʞʝʥʥʷ ʚʧʣʠʚʫ ʥʘ ʥʘʚʢʦʣʠʰʥʻ ʩʝʨʝʜʦʚʠʱʝ 

[12]. ʋ ʩʢʣʘʜʥʠʭ ʫʤʦʚʘʭ ʧʽʜʧʨʠʻʤʩʪʚʦ 

ʧʨʘʛʥʝ ʥʝ ʪʽʣʴʢʠ ʙʫʪʠ ʢʦʥʢʫʨʝʥʪʥʠʤ ʥʘ 

ʛʣʦʙʘʣʴʥʦʤʫ ʨʽʚʥʽ ʫ ʚʠʨʦʙʥʠʮʪʚʽ ʚʠʩʦʢʦ-

ʷʢʽʩʥʦʾ ʧʨʦʢʘʪʥʦʾ ʧʨʦʜʫʢʮʽʾ, ʘʣʝ ʡ ʟʘʙʝʟ-

ʧʝʯʫʚʘʪʠ ʟʨʦʩʪʘʥʥʷ ʨʽʚʥʷ ʜʦʙʨʦʙʫʪʫ ʧʨʘ-

ʮʽʚʥʠʢʽʚ ʽ ʩʧʨʠʷʪʠ ʩʪʘʣʦʤʫ ʨʦʟʚʠʪʢʫ ʋʢ-

ʨʘʾʥʠ. 

ɼʨʫʛʘ ʚ ʨʝʡʪʠʥʛʫ WSA ʢʦʤʧʘʥʽʷ 

Nippon Steel & Sumitomo Metal Corpora-

tion (NSSMC) ï ʧʨʦʚʽʜʥʘ ʷʧʦʥʩʴʢʘ ʤʝʪʘ-

ʣʫʨʛʽʡʥʘ ʢʦʤʧʘʥʽʷ. ʇʦʢʘʟʥʠʢʠ ʾʾ ʜʽʷʣʴʥʦ-

ʩʪʽ ʥʘʚʝʜʝʥʦ ʚ ʪʘʙʣ. 4. 
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ʊʘʙʣʠʮʷ 4 

ʇʦʢʘʟʥʠʢʠ ʜʽʷʣʴʥʦʩʪʽ Nippon Steel & Sumitomo Metal Corporation ʫ 2009-2014 ʨʨ. 1 

ʇʦʢʘʟʥʠʢʠ 2009 2010  2011  2012  2013  2014  

ɺʠʨʫʯʢʘ, ʤʣʥ ʽʻʥ 4769821 3487714 4109774 4090936 4389922 5516180 

ɺʘʣʦʚʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ ʽʻʥ 667653 333282 484529 411068 405978 750122 

ʆʧʝʨʘʮʽʡʥʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ ʽʻʥ  342930 32005 165605 79364 20110 298390 

ʏʠʩʪʠʡ ʧʨʠʙʫʪʦʢ, ʤʣʥ ʽʻʥ  155077 -11529 93199 58471 -124567 242753 

ɺʣʘʩʥʠʡ ʢʘʧʽʪʘʣ, ʤʣʥ ʽʻʥ  2174809 2335676 2380925 2347343 2938283 3237995 

ʂʽʣʴʢʽʩʪʴ ʧʝʨʩʦʥʘʣʫ, ʯʦʣ. 50077 52205 59183 60508 83187 84361 
 
1 ʉʢʣʘʜʝʥʦ ʟ ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʜʞʝʨʝʣʘ [13]. 

 

ʂʦʨʧʦʨʘʮʽʷ Nippon Steel & 
Sumitomo Metal Corporation ʙʫʣʘ ʩʪʚʦʨʝ-
ʥʘ ʰʣʷʭʦʤ ʟʣʠʪʪʷ ʢʦʤʧʘʥʽʡ Nippon Steel 

Corporation ʪʘ Sumitomo Metal Industries, 
Ltd. ï ʧʝʨʰʦʾ ʽ ʪʨʝʪʴʦʾ ʟʘ ʚʝʣʠʯʠʥʦʶ ʤʝ-
ʪʘʣʫʨʛʽʡʥʠʭ ʢʦʤʧʘʥʽʡ ʗʧʦʥʽʾ. ʋ ʥʦʚʽʡ 

ʢʦʤʧʘʥʽʾ, ʱʦ ʟ'ʷʚʠʣʘʩʷ ʚ ʨʝʟʫʣʴʪʘʪʽ ʦʙ'ʻʜ-
ʥʘʥʥʷ, ʧʨʘʮʶʻ ʧʦʥʘʜ 80 ʪʠʩ. ʨʦʙʦʯʠʭ ʽ 
ʩʣʫʞʙʦʚʮʽʚ, ʦʙʩʷʛ ʟʙʫʪʫ ʧʝʨʝʚʠʱʫʻ 5,5 

ʪʨʣʥ ʽʻʥ ʥʘ ʨʽʢ, ʘʙʦ ʙʽʣʴʰʝ 70,5 ʤʣʨʜ ʜʦʣ. 
ʂʦʤʧʘʥʽʷ ʤʘʻ ʥʘʤʽʨ ʜʦʚʝʩʪʠ ʦʙʩʷʛʠ ʩʚʦʛʦ 
ʚʠʨʦʙʥʠʮʪʚʘ ʜʦ 60-70 ʤʣʥ ʪ ʥʘ ʨʽʢ [13]. 

ʂʦʤʧʘʥʽʷ Nippon Steel & Sumitomo 

Metal Corporation, ʷʢ ʟʘʷʚʣʝʥʦ ʚ ʾʾ ʩʪʨʘʪʝ-
ʛʽʯʥʠʭ ʜʦʢʫʤʝʥʪʘʭ, ʧʨʘʛʥʝ ʩʪʘʪʠ ʩʚʽʪʦʚʠʤ 
ʣʽʜʝʨʦʤ ʟ ʚʠʨʦʙʥʠʮʪʚʘ ʩʪʘʣʽ ʚ ʥʘʡʢʦʨʦʪ-

ʰʽ ʪʝʨʤʽʥʠ. ɿʘ ʜʦʧʦʤʦʛʦʶ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 
ʤʦʞʣʠʚʦʩʪʝʡ ʽ ʚʠʨʦʙʥʠʯʠʭ ʧʦʪʫʞʥʦʩʪʝʡ 
ʩʚʽʪʦʚʦʛʦ ʨʽʚʥʷ ʢʦʤʧʘʥʽʷ ʧʨʘʛʥʝ ʨʝʘʣʽʟʫ-

ʚʘʪʠ ʧʦʪʝʥʮʽʘʣ ʩʪʘʣʽ ʷʢ ʦʩʥʦʚʥʦʛʦ ʤʘʪʝ-
ʨʽʘʣʫ ʚ ʧʨʦʤʠʩʣʦʚʦʩʪʽ, ʩʧʨʠʷʻ ʛʣʦʙʘʣʴ-
ʥʦʤʫ ʝʢʦʥʦʤʽʯʥʦʤʫ ʟʨʦʩʪʘʥʥʶ ʽ ʩʪʚʦʨʝʥ-
ʥʶ ʨʦʟʚʠʥʝʥʽʰʦʛʦ ʩʫʩʧʽʣʴʩʪʚʘ. ʋ ʩʫʯʘʩ-

ʥʠʭ ʩʢʣʘʜʥʠʭ ʫʤʦʚʘʭ ʢʦʤʧʘʥʽʷ ʤʘʻ ʥʘʤʽʨ 
ʜ̔ ʷʪʠ ʨʽʰʫʯʝ ʽ ʙʝʟ ʟʚʦʣʽʢʘʥʥʷ, ʱʦʙ ʧʽʜ-
ʚʠʱʫʚʘʪʠ ʚʘʨʪʽʩʪʴ ʢʦʨʧʦʨʘʮʽʾ ʽ ʜʦʩʷʛʪʠ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ. 
ʂʦʨʧʦʨʘʮʽʷ NSSMC, ʷʢ ʟʘʟʥʘʯʘʻʪʴ-

ʩʷ ʚ ʾʾ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʣʘʥʘʭ, ʧʨʦʜʦʚʞʫʚʘ-
ʪʠʤʝ ʨʦʟʚʠʪʦʢ ʧʨʦʚʽʜʥʠʭ ʪʝʭʥʦʣʦʛʽʡ ʟʘ 

ʨʘʭʫʥʦʢ ʢʦʥʩʦʣʽʜʘʮʽʾ ʪʝʭʥʦʣʦʛʽʯʥʠʭ ʨʽ-
ʰʝʥʴ. Nippon Steel & Sumitomo Metal 
Corporation ʨʦʟʛʣʷʜʘʻ ʩʪʘʣʴ ʷʢ ʫʩʝ ʱʝ ʥʝ 

ʜʦʩʣʽʜʞʝʥʠʡ ʜʦ ʢʽʥʮʷ ʤʘʪʝʨʽʘʣ, ʷʢʠʡ ʤʘʻ 
ʚʝʣʠʯʝʟʥʠʡ ʧʦʪʝʥʮʽʘʣ ʜʣʷ ʧʦʜʘʣʴʰʦʛʦ 
ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʽ ʨʦʟʚʠʪʢʫ. ʂʦʨʧʦʨʘʮʽʷ 

NSSMC ʧʨʘʛʥʝ ʚʽʜʽʛʨʘʚʘʪʠ ʧʨʦʚʽʜʥʫ ʨʦʣʴ 
ʫ ʨʦʟʨʦʙʮʽ ʧʨʦʜʫʢʪʽʚ ʟʽ ʩʪʘʣʽ ʚ ʫʩʴʦʤʫ 
ʩʚʽʪʽ, ʧʨʠʜʽʣʷʶʯʠ ʦʩʦʙʣʠʚʫ ʫʚʘʛʫ ʩʝʢʪʦ-

ʨʘʤ, ʱʦ ʰʚʠʜʢʦ ʨʦʟʚʠʚʘʶʪʴʩʷ, ʽ ʚʧʨʦʚʘ-
ʜʞʝʥʥʶ ʚʠʨʦʙʥʠʯʠʭ ʪʝʭʥʦʣʦʛʽʡ, ʚʢʣʶ-
ʯʘʶʯʠ ʽʥʥʦʚʘʮʽʡʥʽ ʚʠʨʦʙʥʠʯʽ ʧʨʦʮʝʩʠ, ʟ 

ʤʝʪʦʶ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦ-
ʪʝʥʮʽʡʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʩʪʘʣʽ ʷʢ ʤʘʪʝʨʽʘ-
ʣʫ. ʂʦʨʧʦʨʘʮʽʷ NSSMC ʤʘʻ ʥʘʤʽʨ ʜʦʢʣʘ-

ʜʘʪʠ ʧʦʜʘʣʴʰʠʭ ʟʫʩʠʣ ɹʜʣʷ ʟʥʠʞʝʥʥʷ ʚʠ-
ʪʨʘʪ, ʱʦʙ ʧʽʜʚʠʱʠʪʠ ʢʦʥʢʫʨʝʥʪʦʩʧʨʦʤʦ-
ʞʥʽʩʪʴ ʢʦʤʧʘʥʽʾ, ʟʙʽʣʴʰʠʪʠ ʾʾ ʢʘʧʽʪʘʣʽʟʘ-
ʮʽʶ ʽ ʟʤʽʮʥʠʪʠ ʩʪʘʥʦʚʠʱʝ ʥʘ ʛʣʦʙʘʣʴʥʦ-

ʤʫ ʨʠʥʢʫ. 
ʈʦʟʚʠʪʦʢ ʩʚʽʪʦʚʦʾ ʤʝʪʘʣʫʨʛʽʾ ʚ 

ʦʩʪʘʥʥʽ ʨʦʢʠ ʽ ʜʘʥʽ WSA ʩʚʽʜʯʘʪʴ ʧʨʦ 

ʧʨʦʚʽʜʥʫ ʨʦʣʴ ʢʠʪʘʡʩʴʢʠʭ ʚʠʨʦʙʥʠʢʽʚ 
ʤʝʪʘʣʝʚʦʾ ʧʨʦʜʫʢʮʽʾ. ʐʽʩʪʴ ʟ̔ ʜʝʩʷʪʠ ʥʘʡ-
ʙʽʣʴʰʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʢʦʤʧʘʥʽʡ ʩʚʽʪʫ ʻ 

ʢʠʪʘʡʩʴʢʠʤʠ (ʜʠʚ. ʪʘʙʣ. 1). ʂʠʪʘʡ ʻ ʥʘʡ-
ʙʽʣʴʰʠʤ ʫ ʩʚʽʪʽ ʚʠʨʦʙʥʠʢʦʤ, ʩʧʦʞʠʚʘʯʝʤ 
ʽ ʝʢʩʧʦʨʪʝʨʦʤ ʩʪʘʣʽ, ʪʦʤʫ ʩʪʘʥ ʩʚʽʪʦʚʦʛʦ 
ʨʠʥʢʫ ʙʘʛʘʪʦ ʚ ʯʦʤʫ ʟʘʣʝʞʠʪʴ ʚʽʜ ʥʴʦʛʦ.  

ɿʘ ʦʩʪʘʥʥʽ ʜʝʩʷʪʠʣʽʪʪʷ ʂʠʪʘʡ ʩʪʚʦ-
ʨʠʚ ʥʘʡʙʽʣʴʰʫ ʫ ʩʚʽʪʽ ʽʥʜʫʩʪʨʽʶ ʯʦʨʥʦʾ 
ʤʝʪʘʣʫʨʛʽʾ, ʚ 2014 ʨ. ʢʨʘʾʥʘ ʚʠʨʦʙʠʣʘ ʙʽ-

ʣʴʰʝ ʧʦʣʦʚʠʥʠ ʩʚʽʪʦʚʦʛʦ ʦʙʩʷʛʫ ʩʪʘʣʽ. 
ɸʣʝ ʜʦ ʦʩʪʘʥʥʴʦʛʦ ʯʘʩʫ ʧʨʠʙʣʠʟʥʦ 95% 
ʮʽʻʾ ʧʨʦʜʫʢʮʽʾ ʩʧʦʞʠʚʘʣʦʩʷ ʫʩʝʨʝʜʠʥʽ 
ʢʨʘʾʥʠ ʚʥʘʩʣʽʜʦʢ, ʟʦʢʨʝʤʘ, ʤʘʩʦʚʦʾ ʫʨʙʘ-

ʥʽʟʘʮʽʾ ʽ ʚʽʜʧʦʚʽʜʥʠʭ ʟʥʘʯʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ 
ʩʫʯʘʩʥʫ ʤʽʩʴʢʫ ʽʥʬʨʘʩʪʨʫʢʪʫʨʫ. ʆʩʪʘʥʥʽʤ 
ʯʘʩʦʤ ʟʨʦʩʪʘʥʥʷ ʢʠʪʘʡʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ 

ʧʦʯʘʣʦ ʩʧʦʚʽʣʴʥʶʚʘʪʠʩʷ, ʘ ʟ ʥʠʤ ʩʫʪʪʻʚʦ 
ʩʧʦʚʽʣʴʥʶʻʪʴʩʷ ʽ ʽʥʬʨʘʩʪʨʫʢʪʫʨʥʝ ʙʫʜʽʚ-
ʥʠʮʪʚʦ. ʉʢʦʨʦʯʝʥʥʷ ʚʥʫʪʨʽʰʥʴʦʛʦ ʧʦʧʠ-
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ʪʫ ʚ 2014 ʨ. ʧʨʠʟʚʝʣʦ ʜʦ ʪʦʛʦ, ʱʦ ʢʠʪʘʡ-

ʩʴʢʽ ʤʝʪʘʣʫʨʛʠ ʘʢʪʠʚʥʦ ʥʘʨʦɦʫʚʘʣʠ ʧʨʦ-
ʜʘʞʽ ʟʘ ʢʦʨʜʦʥʦʤ, ʟʙʽʣʴʰʠʚʰʠ ʦʙʩʷʛʠ 
ʝʢʩʧʦʨʪʫ ʩʪʘʣʽ ʜʦ 93,8 ʤʣʥ ʪ, ʱʦ ʥʘ 31,5 

ʤʣʥ ʪ ʙʽʣʴʰʝ, ʥʽʞ ʫ 2013 ʨ. ʋ ʪʦʡ ʞʝ ʯʘʩ 
ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʝ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʠʪʘʡ-
ʩʴʢʦʛʦ ʫʩʪʘʪʢʫʚʘʥʥʷ ʽ ʤʝʪʘʣʦʧʨʦʜʫʢʮʽʾ ʚ 

ʧʨʦʮʝʩʽ ʨʝʘʣʽʟʘʮʽʾ ʚʝʣʠʢʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 
ʧʨʦʝʢʪʽʚ ʟʘ ʢʦʨʜʦʥʦʤ ʧʨʦʜʦʚʞʫʻ ʩʪʠʤʫ-
ʣʶʚʘʪʠ ʤʝʪʘʣʫʨʛʽʶ ʂʠʪʘʶ. ɿʘ ʦʩʪʘʥʥʻ 
ʜʝʩʷʪʠʣʽʪʪʷ ʚʘʨʪʽʩʪʴ ʟʘʨʫʙʽʞʥʠʭ ʢʦʥʪʨʘʢ-

ʪʽʚ ʢʠʪʘʡʩʴʢʠʭ ʢʦʤʧʘʥʽʡ ʟʨʦʩʣʘ ʚʽʜ 14  
ʤʣʨʜ ʜʦʣ. ʫ 2003 ʨ. ʜʦ 140  ʤʣʨʜ ʜʦʣ. ʫ 
2014 ʨ. ʎʴʦʤʫ ʩʧʨʠʷʻ ʜʝʨʞʘʚʥʘ ʧʦʣʽʪʠʢʘ 

ʟʘʨʫʙʽʞʥʦʾ ʝʢʩʧʘʥʩʽʾ. ʋ 2014 ʨ. ʂʠʪʘʡ 
ʧʨʦʛʦʣʦʩʠʚ ʜʦʚʛʦʩʪʨʦʢʦʚʫ ʤʘʢʨʦʝʢʦʥʦ-
ʤʽʯʥʫ ʧʨʦʛʨʘʤʫ çOne Belt, One Roadè 
(çʆʜʠʥ ʧʦʷʩ, ʦʜʠʥ ʰʣʷʭè). ʇʣʘʥʫʻʪʴʩʷ 

ʩʪʚʦʨʝʥʥʷ ʪʨʘʥʩʻʚʨʘʟʽʡʩʴʢʦʛʦ ʽʥʜʫʩʪʨʽʘ-
ʣʴʥʦʛʦ ʧʦʷʩʫ ɺʝʣʠʢʦʛʦ ʐʦʚʢʦʚʦʛʦ ʐʣʷ-
ʭʫ ʚʽʜ ʂʠʪʘʶ ʜʦ ʉʭʽʜʥʦʾ ɭʚʨʦʧʠ ʽ ɹʣʠʟʴ-

ʢʦʛʦ ʉʭʦʜʫ ʥʘ ʦʩʥʦʚʽ ʤʘʩʰʪʘʙʥʠʭ ʢʠʪʘʡ-
ʩʴʢʠʭ ʽʥʚʝʩʪʠʮʽʡ, ʫʩʪʘʪʢʫʚʘʥʥʷ ʽ ʤʘʪʝʨʽʘ-
ʣʽʚ. ʎʝ ʟʘʙʝʟʧʝʯʠʪʴ ʟʘʚʘʥʪʘʞʝʥʥʷ ʥʘʮʽʦ-

ʥʘʣʴʥʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʪʘ 
ʽʥʰʠʭ ʛʘʣʫʟʝʡ ʢʠʪʘʡʩʴʢʦʾ ʝʢʦʥʦʤʽʢʠ.  

ʂʦʥʢʫʨʝʥʮʽʷ ʟ ʙʦʢʫ ʢʠʪʘʡʩʴʢʦʾ ʩʪʘ-
ʣʝʚʦʾ ʧʨʦʜʫʢʮʽʾ, ʯʘʩʪʦ ʧʨʝʜʩʪʘʚʣʝʥʦʾ ʚ 

ʪʠʭ ʩʘʤʠʭ ʮʽʥʦʚʠʭ ʥʽʰʘʭ, ʱʦ ʡ ʫʢʨʘʾʥʩʴ-
ʢʘ, ʻ ʦʜʥʽʻʶ ʟ ʚʘʞʣʠʚʠʭ ʧʨʠʯʠʥ ʪʠʭ ʪʨʫ-
ʜʥʦʱʽʚ, ʱʦ ʦʩʪʘʥʥʽʤ ʯʘʩʦʤ ʧʝʨʝʞʠʚʘʶʪʴ 

ʚʽʪʯʠʟʥʷʥʽ ʤʝʪʘʣʫʨʛʠ ʥʘ ʟʦʚʥʽʰʥʽʭ ʨʠʥ-
ʢʘʭ. ɿʘ ʦʩʪʘʥʥʽ ʜʝʩʷʪʠʣʽʪʪʷ ʫʢʨʘʾʥʩʴʢʽ 
ʝʢʩʧʦʨʪʝʨʠ ʧʨʘʢʪʠʯʥʦ ʧʦʚʥʽʩʪʶ ʚʪʨʘʪʠʣʠ 

ʜʝʷʢʽ ʨʝʛʽʦʥʘʣʴʥʽ ʨʠʥʢʠ ʧʽʜ ʥʘʪʠʩʢʦʤ ʢʠ-
ʪʘʡʩʴʢʠʭ ʚʠʨʦʙʥʠʢʽʚ, ʘ ʥʘ ʽʥʰʠʭ ʾʭ ʧʦʟʠ-
ʮʽʾ ʧʦʤʽʪʥʦ ʧʦʩʣʘʙʰʘʣʠ. ʊʘʢ, ʱʝ ʚ ʩʝʨʝ-
ʜʠʥʽ ʤʠʥʫʣʦʛʦ ʜʝʩʷʪʠʣʽʪʪʷ ʧʦʩʪʘʯʘʥʥʷ 

ʫʢʨʘʾʥʩʴʢʦʾ ʤʝʪʘʣʦʧʨʦʜʫʢʮʽʾ ʚ ʢʨʘʾʥʠ 
ʇʽʚʜʝʥʥʦ-ʉʭʽʜʥʦʾ ɸʟʽʾ ʩʢʦʨʦʪʠʣʦʩʷ ʟ 
28,5% ʟʘʛʘʣʴʥʦʛʦ ʦʙʩʷʛʫ ʾʾ ʝʢʩʧʦʨʪʫ ʫ 

2000 ʨ. ʜʦ 1,1% ʫ 2006 ʨ. [14, ʩ. 88; 15].  
ʋʧʨʦʜʦʚʞ ʦʩʪʘʥʥʽʭ ʨʦʢʽʚ ʢʠʪʘʡʩʴʢʽ 

ʚʠʨʦʙʥʠʢʠ ʜʦʚʛʦʤʽʨʥʦʛʦ ʧʨʦʢʘʪʫ ʟʜʽʡʩ-

ʥʶʚʘʣʠ ʚʩʝ ʙʽʣʴʰ ʘʛʨʝʩʠʚʥʫ ʧʦʣʽʪʠʢʫ ʥʘ 
ʪʨʘʜʠʮʽʡʥʠʭ ʜʣʷ ʫʢʨʘʾʥʩʴʢʠʭ ʤʝʪʘʣʫʨʛʽʚ 
ʨʠʥʢʘʭ ʟʙʫʪʫ ï ʫ ʢʨʘʾʥʘʭ ʉʭʽʜʥʦʛʦ ʉʝʨʝ-
ʜʟʝʤʥʦʤʦʨ'ʷ ʽ ɸʬʨʠʢʠ. ɸʨʤʘʪʫʨʘ ʽ ʢʘʪʘʥ-

ʢʘ ʢʠʪʘʡʩʴʢʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʧʨʦʧʦʥʫʚʘ-

ʣʠʩʷ ʟʘ ʮʽʥʘʤʠ, ʷʢʽ ʙʫʣʠ ʥʘ 20-30 ʜʦʣ./ʪ 
ʥʠʞʯʝ ʟʘ ʚʘʨʪʽʩʪʴ ʫʢʨʘʾʥʩʴʢʦʾ ʧʨʦʜʫʢʮʽʾ.  

ɿʘ ʦʮʽʥʢʘʤʠ ʬʘʭʽʚʮʽʚ, ʢʠʪʘʡʩʴʢʘ ʤʝ-

ʪʘʣʫʨʛʽʡʥʘ ʧʨʦʤʠʩʣʦʚʽʩʪʴ ʟʘʨʘʟ ʧʝʨʝʙʫ-
ʚʘʻ ʧʝʨʝʜ ʛʦʩʪʨʦ ʁ ʬʘʟʦ  ʁ ʢʨʠʟʠ, ʷʢʘ, 
ʡʤʦʚʽʨʥʦ, ʧʨʠʥʝʩʝ ʟʥʘʯʥʽ ʟʤʽʥʠ. ʇʨʦʪʝ 

ʧʦʩʪʘʯʘʥʥʷ ʚʽʜʥʦʩʥʦ ʜʝʰʝʚʦʾ ʢʠʪʘʡʩʴʢʦʾ 
ʩʪʘʣʝʚʦʾ ʧʨʦʜʫʢʮʽʾ ʥʘ ʩʚʽʪʦʚʠʡ ʨʠʥʦʢ 
ʪʨʠʚʘʪʠʤʝ ʥʘʡʙʣʠʞʯʠʤʠ ʤʽʩʷʮʷʤʠ, ʪʦʤʫ 
ʽ ʫʢʨʘʾʥʩʴʢʠʤ ʚʠʨʦʙʥʠʢʘʤ ʫ ʙʝʟʧʦʩʝʨʝʜ-

ʥʴʦʤʫ ʤʘʡʙʫʪʥʴʦʤʫ ʥʘʚʨʷʜ ʯʠ ʤʦʞʥʘ ʙʫ-
ʜʝ ʨʦʟʨʘʭʦʚʫʚʘʪʠ ʥʘ ʩʫʪʪʻʚʽ ʟʤʽʥʠ ʚ ʨʦʟ-
ʧʦʜʽʣʽ ʩʚʽʪʦʚʦʛʦ ʨʠʥʢʫ ʤʝʪʘʣʦʧʨʦʜʫʢʮʽʾ. 

ʋ ʢʦʥʪʝʢʩʪʽ ʘʥʘʣʽʟʫ ʧʨʦʮʝʩʽʚ ʢʘʧʽ-
ʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚ ʦʩʦʙʣʠʚʠʡ ʽʥʪʝʨʝʩ 
ʩʪʘʥʦʚʠʪʴ ʧʦʨʽʚʥʷʣʴʥʠʡ ʘʥʘʣʽʟ ʢʦʤʧʘʥʽʡ-
ʣʽʜʝʨʽʚ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʟʘ 

ʧʦʢʘʟʥʠʢʘʤʠ EV/EBITDA (enterprise value 
/earnings before interest, tax, depreciation, 
amortization) ʪʘ P/E (price/earnings), ʷʢʽ 

ʜʦʩʠʪʴ ʯʘʩʪʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʟʘʨʫ-
ʙʽʞʥʽʡ ʧʨʘʢʪʠʮʽ. 

ʇʦʢʘʟʥʠʢ EV/EBITDA ï ʮʝ ʚʽʜʥʦ-

ʰʝʥʥʷ ʚʘʨʪʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ (ʨʠʥʢʦʚʘ 
ʚʘʨʪʽʩʪʴ ʧʣʶʩ ʜʝʙʽʪʦʨʩʴʢʘ ʟʘʙʦʨʛʦʚʘʥʽʩʪʴ 
ʤʽʥʫʩ ʥʘʷʚʥʽ ʢʦʰʪʠ ʚ ʢʘʩʽ) ʜʦ ʾʾ ʜʦʭʦʜʽʚ ʜʦ 
ʩʧʣʘʪʠ ʧʦʜʘʪʢʽʚ, ʚʠʧʣʘʪʠ ʚʽʜʩʦʪʢʽʚ ʽ ʘʤʦʨ-

ʪʠʟʘʮʽʾ. EV/EBITDA ʜʘʻ ʤʦʞʣʠʚʽʩʪʴ ʦʮʽ-
ʥʠʪʠ, ʷʢʠʤ ʙʫʜʝ ʬʽʥʘʥʩʦʚʠʡ ʩʪʘʥ ʢʦʤʧʘ-
ʥʽʾ, ʷʢʱʦ ʚʦʥʘ ʦʜʥʦʯʘʩʥʦ ʩʢʦʨʦʪʠʪʴ ʽʥʚʝʩ-

ʪʠʮʽʾ ʽ ʚʽʜʤʦʚʠʪʴʩʷ ʚʽʜ ʢʨʝʜʠʪʥʦʛʦ ʬʽ-
ʥʘʥʩʫʚʘʥʥʷ. ʗʢʱʦ ʟʥʘʯʝʥʥʷ EV/EBITDA 
ʜʣʷ ʢʦʥʢʨʝʪʥʦʾ ʢʦʤʧʘʥʽʾ ʻ ʥʠʞʯʝ ʩʝʨʝʜ-

ʥʴʦʛʦ ʧʦ ʨʠʥʢʫ, ʪʦ ʮʝ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ 
ʥʝʝʬʝʢʪʠʚʥʽʩʪʴ ʢʦʤʧʘʥʽʾ. 

P/E ï ʮʝ ʚʽʜʥʦʰʝʥʥʷ ʨʠʥʢʦʚʦʾ ʢʘʧʽ-
ʪʘʣʽʟʘʮʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ ʡʦʛʦ ʯʠʩʪʦʛʦ 

ʧʨʠʙʫʪʢʫ. ɺʠʩʦʢʝ ʟʥʘʯʝʥʥʷ ʧʦʢʘʟʥʠʢʘ ʚ 
P/E ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʧʝʨʝʦʮʽʥʝʥʽʩʪʴ 
ʘʢʪʠʚʫ, ʘ ʦʪʞʝ, ʤʦʞʥʘ ʦʯʽʢʫʚʘʪʠ ʟʥʠʞʝʥ-

ʥʷ ʮʽʥʠ. ʊʘʢʦʞ ʚʠʩʦʢʝ ʟʥʘʯʝʥʥʷ ʮʴʦʛʦ 
ʧʦʢʘʟʥʠʢʘ ʤʦʞʝ ʩʚʽʜʯʠʪʠ ʧʨʦ ʤʦʞʣʠʚʝ 
ʟʨʦʩʪʘʥʥʷ ʧʨʠʙʫʪʢʽʚ ʫ ʤʘʡʙʫʪʥʴʦʤʫ. ʋ 

ʪʘʙʣ. 5 ʥʘʚʝʜʝʥʦ ʜʠʥʘʤʽʢʫ ʜʘʥʠʭ ʧʦʢʘʟ-
ʥʠʢʽʚ ʢʦʤʧʘʥʽʡ-ʣʽʜʝʨʽʚ ʩʚʽʪʦʚʦʛʦ ʤʝʪʘʣʫ-
ʨʛʽʡʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ. 
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ʊʘʙʣʠʮʷ 5 

ʇʦʢʘʟʥʠʢʠ ʢʦʤʧʘʥʽʡ-ʣʽʜʝʨʽʚ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ 1 

ʇʦʢʘʟʥʠʢʠ 
EV/EBITDA P/E 

2012  2013  2014  2012  2013  2014  

ArcelorMittal  7,6 7,3 7,7 18,8 17,4 11,04 

Nippon Steel & Sumitomo 

Metal Corporation 

 

17,3 

 

8,4 

 

5,9 

 

24,4 

 

13,7 

 

10,6 

 
1 ʈʦʟʨʘʭʦʚʘʥʦ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ ʜʞʝʨʝʣ [11, 13]. 

 

ʗʢ ʩʚʽʜʯʘʪʴ ʨʝʟʫʣʴʪʘʪʠ ʨʦʟʨʘʭʫʥʢʽʚ, 

ʢʘʧʽʪʘʣʽʟʘʮʽʷ Nippon Steel & Sumitomo 

Metal Corporation ʧʦ EV/EBITDA ʫ 2012 

ʨ. ʙʫʣʘ ʤʘʡʞʝ ʫ 2 ʨʘʟʠ ʙʽʣʴʰʝ, ʥʽʞ ʫ 2013 

ʨ. ʎʝ ʧʦʷʩʥʶʻʪʴʩʷ ʪʠʤ, ʱʦ ʚ 2012 ʨ. ʚʽʜ-

ʙʫʣʦʩʷ ʦʙ'ʻʜʥʘʥʥʷ ʜʚʦʭ ʷʧʦʥʩʴʢʠʭ ʢʦʤ-

ʧʘʥʽʡ ï Nippon Steel ʪʘ Sumitomo Metal 

Corporation. ɼʨʫʛʠʡ ʢʦʝʬʽʮʽʻʥʪ, ʱʦ ʭʘʨʘ-

ʢʪʝʨʠʟʫʻ ʽʥʚʝʩʪʠʮʽʡʥʫ ʧʨʠʚʘʙʣʠʚʽʩʪʴ, ʤʘʻ 

ʪʝʥʜʝʥʮʽʶ ʜʦ ʟʥʠʞʝʥʥʷ ʚ ʦʙʦʭ ʢʦʤʧʘʥʽʡ-

ʩʚʽʪʦʚʠʭ ʣʽʜʝʨʽʚ, ʱʦ ʧʝʚʥʠʤ ʯʠʥʦʤ ʚʽʜʦ-

ʙʨʘʞʘʻ ʩʪʘʥ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʛʘʣʫʟʽ ʪʘ ʾʾ ʧʝ-

ʨʩʧʝʢʪʠʚʠ. 

ɺʠʱʝʥʘʚʝʜʝʥʽ ʧʦʢʘʟʥʠʢʠ ʜʦʩʠʪʴ 

ʰʠʨʦʢʦ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʚ ʟʘʨʫʙʽʞʥʠʭ 

ʢʨʘʾʥʘʭ ʚ ʫʤʦʚʘʭ ʨʦʟʚʠʥʝʥʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʠʥʢʫ. ɺʪʽʤ ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʧʨʘʢʪʠʮʽ ʾʭ ʟʘ-

ʩʪʦʩʫʚʘʥʥʷ ʜʦʩʠʪʴ ʦʙʤʝʞʝʥʝ, ʱʦ ʧʦʷʩ-

ʥʶʻʪʴʩʷ ʚʽʜʥʦʩʥʦʶ ʩʢʣʘʜʥʽʩʪʶ ʨʦʟʨʘʭʫ-

ʥʢʽʚ, ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʶ ʩʪʘʥʜʘʨʪʽʚ ʦʙʣʽʢʫ, 

ʘ ʪʘʢʦʞ ʥʝʜʦʣʽʢʘʤʠ ʤʝʪʦʜʠʯʥʦʛʦ ʭʘʨʘʢ-

ʪʝʨʫ. ʊʘʢ, ʟʦʢʨʝʤʘ, ʨʦʟʨʘʭʫʥʢʠ ʥʝ ʚʨʘʭʦ-

ʚʫʶʪʴ ʜʠʥʘʤʽʢʫ ʟʨʦʩʪʘʥʥʷ ʢʦʤʧʘʥʽʾ: ʷʢ-

ʱʦ ʚ ʧʦʪʦʯʥʦʤʫ ʨʦʮʽ ʯʠʩʪʠʡ ʧʨʠʙʫʪʦʢ 

ʙʫʚ ʥʝʚʝʣʠʢʠʤ ʟ ʧʨʠʯʠʥʠ, ʥʘʧʨʠʢʣʘʜ, 

ʟʥʘʯʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʫ ʤʦʜʝʨʥʽʟʘʮʽʶ ʚʠʨʦ-

ʙʥʠʮʪʚʘ, ʪʦ ʥʘʩʪʫʧʥʦʛʦ ʨʦʢʫ ʚʦʥʘ ʤʦʞʝ 

ʙʫʪʠ ʽʩʪʦʪʥʦ ʚʠʱʝ, ʯʦʛʦ ʟʘʟʥʘʯʝʥʽ ʢʦʝʬʽ-

ʮʽʻʥʪʠ ʥʝ ʚʨʘʭʦʚʫʶʪʴ. ʊʦʤʫ ʧʝʨʩʧʝʢʪʠʚ-

ʥʠʤ ʥʘʧʨʷʤʦʤ ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ ʻ 

ʚʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ 

ʦʮʽʥʢʠ ʚʘʨʪʦʩʪʽ ʡ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙ-

ʣʠʚʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ, ʘʜʘʧʪʘʮʽʷ ʾʭ ʜʦ ʚʽʪ-

ʯʠʟʥʷʥʠʭ ʫʤʦʚ ʥʝʟʘʚʝʨʰʝʥʦʩʪʽ ʽʥʩʪʠʪʫ-

ʮʽʡʥʠʭ ʧʝʨʝʪʚʦʨʝʥʴ ʽ ʦʨʽʻʥʪʘʮʽ ̫ʥʘ ʧʽʜ-

ʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʨʦʤʠʩʣʦʚʠʭ ʧʽʜ-

ʧʨʠʻʤʩʪʚ. 

ɺʠʩʥʦʚʢʠ. ʄʝʪʘʣʫʨʛʽʡʥʝ ʚʠʨʦʙʥʠʮ-

ʪʚʦ ʙʫʣʦ ʽ ʟʘʣʠʰʘʻʪʴʩʷ ʥʘ ʩʴʦʛʦʜʥʽ ʚʘʞ-

ʣʠʚʠʤ ʩʝʢʪʦʨʦʤ ʩʚʽʪʦʛʦʩʧʦʜʘʨʩʴʢʦʾ ʩʠʩ-

ʪʝʤʠ ʪʘ ʾʾ ʦʢʨʝʤʠʭ ʩʢʣʘʜʦʚʠʭ. ɺʽʪʯʠʟʥʷʥʘ 

ʤʝʪʘʣʫʨʛʽʷ ʻ ʦʜʥʽʻʶ ʟ ʛʦʣʦʚʥʠʭ ʝʢʩʧʦʨʪ-

ʥʠʭ ʽ ʙʶʜʞʝʪʦʬʦʨʤʫʶʯʠʭ ʛʘʣʫʟʝʡ ʥʘʮʽʦ-

ʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ, ʱʦ ʟʘʙʝʟʧʝʯʫʻ ʙʣʠʟʴ-

ʢʦ 20% ʧʨʦʤʠʩʣʦʚʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʪʘ 

30% ʝʢʩʧʦʨʪʫ.  

ʋʩʢʣʘʜʥʝʥʥʷ ʩʦʮʽʘʣʴʥʦ-ʧʦʣʽʪʠʯʥʦʾ 

ʩʠʪʫʘʮʽʾ ʧʨʦʪʷʛʦʤ ʦʩʪʘʥʥʴʦʛʦ ʨʦʢʫ ʟʘʛʦʩ-

ʪʨʠʣʦ ʦʩʥʦʚʥʽ ʧʨʦʙʣʝʤʠ ʨʦʟʚʠʪʢʫ ʽ ʢʘʧʽ-

ʪʘʣʽʟʘʮʽʾ ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʤʝʪʘ-

ʣʫʨʛʽʡʥʦʾ ʛʘʣʫʟʽ, ʱʦ ʟʥʘʯʥʦʶ ʤʽʨʦʶ ʟʫ-

ʤʦʚʠʣʦ ʟʤʝʥʰʝʥʥʷ ʦʙʩʷʛʽʚ ʚʠʨʦʙʥʠʮʪʚʘ 

ʪʘ ʝʢʩʧʦʨʪʫ ʧʨʦʜʫʢʮʽʾ ʚʥʘʩʣʽʜʦʢ ʩʢʦʨʦ-

ʯʝʥʥʷ ʩʧʦʞʠʚʘʥʥʷ ʫ ʚʘʞʣʠʚʠʭ ʜʣʷ ʚʽʪʯʠ-

ʟʥʷʥʦʛʦ ʝʢʩʧʦʨʪʫ ʨʝʛʽʦʥʘʭ ʽ ʨʘʟʦʤ ʟ ʪʠʤ 

ʧʦʩʠʣʝʥʥʷ ʝʢʩʧʦʨʪʥʦʾ ʝʢʩʧʘʥʩʽʾ ʟ ʙʦʢʫ, ʚ 

ʧʝʨʰʫ ʯʝʨʛʫ, ʢʠʪʘʡʩʴʢʠʭ ʢʦʤʧʘʥʽʡ. ɺʪʽʤ, 

ʥʝʟʚʘʞʘʶʯʠ ʥʘ ʚʩʽ ʪʨʫʜʥʦʱʽ ʧʦʪʦʯʥʦʛʦ 

ʧʝʨʽʦʜʫ, ʟʘ ʧʽʜʩʫʤʢʘʤʠ 2014 ʨ. ʋʢʨʘʾʥʘ 

ʟʘʣʠʰʘʻʪʴʩʷ ʚ ʜʝʩʷʪʮʽ ʥʘʡʙʽʣʴʰʠʭ ʚʠʨʦ-

ʙʥʠʢʽʚ ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ ʫ ʩʚʽʪʽ.  

ɼʦʩʣʽʜʞʝʥʥʷ ʚʠʨʦʙʥʠʯʠʭ ʭʘʨʘʢʪʝ-

ʨʠʩʪʠʢ ʧʨʦʚʽʜʥʠʭ ʩʚʽʪʦʚʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ 

ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʦʩʦʙʣʠʚʦʩʪʝʡ ʾʭ ʩʪʨʘ-

ʪʝʛʽʯʥʠʭ ʧʨʦʛʨʘʤ ʨʦʟʚʠʪʢʫ ʩʚʽʜʯʠʪʴ, ʱʦ 

ʚʘʞʣʠʚʝ ʤʽʩʮʝ ʩʝʨʝʜ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠ-

ʪʝʪʽʚ ʧʽʜʧʨʠʻʤʩʪʚ ï ʩʚʽʪʦʚʠʭ ʣʽʜʝʨʽʚ ʧʦʩʽ-

ʜʘʶʪʴ ʧʠʪʘʥʥʷ ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʷʢʽ ʥʘ ʩʴʦʛʦʜʥʽʰʥʽʡ ʜʝʥʴ ʻ 

ʦʨʽʻʥʪʠʨʦʤ ʜʣʷ ʧʨʠʡʥʷʪʪʷ ʙʽʣʴʰʦʩʪʽ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ. ɸʜʘʧʪʘʮʽʷ ʜʦʩʚʽʜʫ 

ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʧʨʦʚʽʜʥʠʭ ʤʝ-

ʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʩʚʽʪʫ ʜʦ ʚʽʪʯʠʟ-

ʥʷʥʠʭ ʫʤʦʚ ʩʪʘʥʦʚʠʪʴ ʚʘʞʣʠʚʠʡ ʥʘʧʨʷʤ 
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ʧʦʜʘʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ ʽ ʩʧʨʠʷʪʠʤʝ ʨʦʟ-

ʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʚʠ-

ʨʦʙʥʠʮʪʚʘ. ɼʦʮʽʣʴʥʦ ʚʽʜʦʙʨʘʟʠʪʠ ʮʝʡ ʥʘ-

ʧʨʷʤ ʨʦʙʦʪʠ ʫ ʧʨʦʛʨʘʤʥʠʭ ʫʨʷʜʦʚʠʭ ʜʦ-

ʢʫʤʝʥʪʘʭ, ʟʦʢʨʝʤʘ, ʚ ʧʣʘʥʽ ʟʘʭʦʜʽʚ ʱʦʜʦ 

ʚʠʢʦʥʘʥʥʷ ʇʨʦʛʨʘʤʠ ʜʽʷʣʴʥʦʩʪʽ ʂʘʙʽʥʝʪʫ 

ʄʽʥʽʩʪʨʽʚ ʋʢʨʘʾʥʠ ʪʘ ʉʪʨʘʪʝʛʽʾ ʩʪʘʣʦʛʦ 

ʨʦʟʚʠʪʢʫ çʋʢʨʘʾʥʘ-2020è [16]. 

ʅʘʛʘʣʴʥʠʤ ʟʘʚʜʘʥʥʷʤ ʻ ʟʙʝʨʝʞʝʥʥʷ 

ʚʽʪʯʠʟʥʷʥʦʶ ʤʝʪʘʣʫʨʛʽʻʶ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʟʠʮʽʡ ʫ ʩʝʨʝʜʥʴʦ- ʽ ʜʦʚʛʦʩʪʨʦʢʦʚʽʡ ʧʝ-

ʨʩʧʝʢʪʠʚʽ ʟʘ ʫʤʦʚʠ ʜʽʾ çʋʛʦʜʠ ʧʨʦ ʘʩʦʮʽ-

ʘʮʽʶ ʤʽʞ ʋʢʨʘʾʥʦʶ ʪʘ ɭʚʨʦʧʝʡʩʴʢʠʤ 

ʉʦʶʟʦʤè [17]. ɻʣʘʚʘ 11 ʈʦʟʜʽʣʫ V ʋʛʦʜʠ 

ʚ ʨʘʤʢʘʭ ʝʢʦʥʦʤʽʯʥʦʛʦ ʽ ʛʘʣʫʟʝʚʦʛʦ ʩʧʽʚ-

ʨʦʙʽʪʥʠʮʪʚʘ ʧʝʨʝʜʙʘʯʘʻ ʩʧʽʚʨʦʙʽʪʥʠʮʪʚʦ 

ʫ ʚʠʜʦʙʫʚʥʽʡ ʽ ʤʝʪʘʣʫʨʛʽʡʥʽʡ ʛʘʣʫʟʷʭ. ʋ 

ʥʘʧʨʷʤʘʭ ʽ ʟʘʭʦʜʘʭ, ʷʢʽ ʤʘʶʪʴ ʙʫʪʠ ʨʦʟ-

ʨʦʙʣʝʥʽ ʪʘ ʨʝʘʣʽʟʦʚʘʥʽ ʫ ʧʨʦʮʝʩʽ ʚʠʢʦ-

ʥʘʥʥʷ ʮʽʻʾ ʯʘʩʪʠʥʠ ʋʛʦʜʠ, ʥʝʦʙʭʽʜʥʦ ʧʝ-

ʨʝʜʙʘʯʠʪʠ ʚʧʨʦʚʘʜʞʝʥʥʷ ʥʘʡʙʽʣʴʰ ʝʬʝʢ-

ʪʠʚʥʠʭ ʽ ʘʧʨʦʙʦʚʘʥʠʭ ʫ ʩʚʽʪʽ ʬʦʨʤ, ʤʝʪʦ-

ʜʽʚ ʪʘ ʽʥʩʪʨʫʤʝʥʪʽʚ ʫʧʨʘʚʣʽʥʥʷ ʤʝʪʘʣʫʨ-

ʛʽʡʥʠʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘʤʠ, ʚʠʭʦʜʷʯʠ ʟ 

ʧʨʽʦʨʠʪʝʪʫ ʟʨʦʩʪʘʥʥʷ ʾʭ ʚʘʨʪʦʩʪʽ, ʪʠʤ ʩʘ-

ʤʠʤ ʟʘʢʣʘʚ ʠh ʧʽʜˇʨʫʥʪʷ ʜʣʷ ʧʽʜʚʠʱʝʥʥʷ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʫʢʨʘʾʥʩʴʢʠʭ ʤʝʪʘʣʫʨʛʽʡʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʷʢ ʚʘʞʣʠʚʦʾ ʧʝʨʝʜʫʤʦʚʠ ʥʝ 

ʪʽʣʴʢʠ ʚʠʞʠʚʘʥʥʷ, ʘʣʝ  ̔ʧʦʜʘʣʴʰʦʛʦ ʩʪʘ-

ʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ ʤʝʪʘʣʫʨʛʽʡʥʦʾ 

ʛʘʣʫʟʽ.  
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ʋɼʂ 330.322.16:622.33 ʆʣʝʢʩʘʥʜʨ ʉʝʨʛʽʡʦʚʠʯ ʉʝʨʜʶʢ  
ɯʥʩʪʠʪʫʪ ʝʢʦʥʦʤʽʢʠ ʧʨʦʤʠʩʣʦʚʦʩʪʽ 

ʅɸʅ ʋʢʨʘʾʥʠ, ʂʠʾʚ 

 

ʆʎɯʅʂɸ ɽʌɽʂʊʀɺʅʆʉʊɯ ɯʅɺɽʉʊʀʎɯʁʅʀʍ ʇʈʆɽʂʊɯɺ  

ʑʆɼʆ ʃɯʂɺɯɼɸʎɯɰ ɺʋɻʃɽɼʆɹʋɺʅʀʍ ʇɯɼʇʈʀɭʄʉʊɺ, ʈɽɸʃɯɿʆɺɸʅʀʍ  

ʅɸ ʆʉʅʆɺɯ ɼɽʈɾɸɺʅʆ-ʇʈʀɺɸʊʅʆɻʆ ʂʆʅʉʆʈʎɯʋʄʋ 

 

ʋ ʩʫʯʘʩʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʫʤʦʚʘʭ 

ʧʠʪʘʥʥʷ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡ-

ʥʠʭ ʧʨʦʝʢʪʽʚ ʥʘʙʫʚʘʻ ʦʩʦʙʣʠʚʦʾ ʘʢʪʫʘʣʴ-

ʥʦʩʪʽ, ʘʜʞʝ ʚʽʜ ʦʙôʻʢʪʠʚʥʦʩʪʽ ʨʝʟʫʣʴʪʘʪʽʚ 

ʦʮʽʥʢʠ ʟʘʣʝʞʠʪʴ ʚʽʨʦʛʽʜʥʽʩʪʴ ʟʘʣʫʯʝʥʥʷ 

ʽʥʚʝʩʪʠʮʽʡ ʫ ʧʝʚʥʫ ʩʬʝʨʫ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ. ʅʝ ʚʠʥʷʪʢʦʤ ʻ ʚʫʛʽʣʴʥʘ ʛʘ-

ʣʫʟʴ, ʜʝ ʧʨʦʙʣʝʤʘ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʟʘʙʝʟ-

ʧʝʯʝʥʥʷ ʧʦʩʪʘʻ ʦʩʦʙʣʠʚʦ ʛʦʩʪʨʦ ʫ ʟʚôʷʟʢʫ 

ʟ ʥʝʩʧʨʠʷʪʣʠʚʠʤʠ ʛʽʨʥʠʯʦ-ʛʝʦʣʦʛʽʯʥʠʤʠ 

ʫʤʦʚʘʤʠ ʚʫʛʣʝʚʠʜʦʙʫʪʢʫ, ʱʦ ʚʠʢʣʠʢʘʻ 

ʥʘʛʘʣʴʥʫ ʧʦʪʨʝʙʫ ʫ ʣʽʢʚʽʜʘʮʽʾ ʥʘʡʤʝʥʰ 

ʧʝʨʩʧʝʢʪʠʚʥʠʭ (ʟ ʝʢʦʥʦʤʽʯʥʦʾ ʪʦʯʢʠ ʟʦ-

ʨʫ) ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. ʇʠʪʘʥʥʷ 

ʟʘʣʫʯʝʥʥʷ ʧʨʠʚʘʪʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʜʦ ʧʨʦʝ-

ʢʪʽʚ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠ-

ʻʤʩʪʚ ʻ ʥʝʜʦʩʣʽʜʞʝʥʠʤʠ, ʫ ʟʚôʷʟʢʫ ʟ ʯʠʤ 

ʚʠʥʠʢʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʠʷʚʣʝʥʥ ̫ʤʝʭʘʥʽʟ-

ʤʽʚ ʟʘʣʫʯʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ ʪʘ ʚʠʟʥʘʯʝʥʥ ̫

ʤʝʪʦʜʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚ-

ʥʦʩʪʽ ʜʘʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ. 

ɺ ʋʢʨʘʾʥʽ ʜʝʨʞʘʚʥʠʤ ʘʛʝʥʪʩʪʚʦʤ ʟ 

ʽʥʚʝʩʪʠʮʽʡ ʪʘ ʨʦʟʚʠʪʢʫ ʥʘʜʘʥʦ ʤʝʪʦʜʠʯʥʽ 

ʨʝʢʦʤʝʥʜʘʮʽʾ ʱʦʜʦ ʨʦʟʨʦʙʢʠ ʙʽʟʥʝʩ-

ʧʣʘʥʽʚ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ [1], ʫ ʨʘʤ-

ʢʘʭ ʷʢʠʭ ʥʘʚʝʜʝʥʦ ʤʝʪʦʜʠʢʫ ʨʦʟʨʘʭʫʥʢʫ 

ʧʦʢʘʟʥʠʢʽʚ, ʱʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʝʬʝʢʪʠʚ-

ʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ (ʪʘʙʣ. 1). 

ʄʝʪʦʜʠʯʥʽ ʨʝʢʦʤʝʥʜʘʮʽʾ ʻ ʙʘʟʦʶ ʜʣʷ ʜʦʩ-

ʣʽʜʞʝʥʴ ʫ ʩʬʝʨʽ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥ-

ʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ, ʥʘ ʷʢʽʡ ˇʨʫʥʪʫʶʪʴ-

ʩʷ ʥʘʫʢʦʚʽ ʨʦʙʦʪʠ ʚʽʪʯʠʟʥʷʥʠʭ ʜʦʩʣʽʜʥʠ-

ʢʽʚ, ʪʘʢʠʭ ʷʢ: ɼ.ʖ. ʄʘʤʦʪʝʥʢʦ [2],  

ɺ.ɺ. ʄʝʣʴʥʠʢ, ʆ.ɻ. ʗʥʢʦʚʠʡ [3]. ʇʦʧʨʠ 

ʚʘʛʦʤʠʡ ʚʥʝʩʦʢ ʚ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʤʝʪʦʜʠ-

ʢʠ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʧʨʦʝʢʪʽʚ, ʜʦʩʣʽʜʥʠʢʘʤʠ ʥʝ ʙʫʣʦ ʚʨʘʭʦʚʘ-

ʥʦ ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʫʭʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ. 

ʇʠʪʘʥʥʷʤ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥ-

ʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʦʩʦ-

ʙʣʠʚʦʩʪʝʡ ʨʫʭʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʧʨʠ-

ʩʚʷʯʝʥʦ ʨʦʙʦʪʫ ɯ.ʆ. ʉʽʥʻʥʢʦ, ʊ.ʄ. ʏʝʨʥʘ-

ʪʘ [4], ʚ ʷʢʽʡ ʜʦʩʣʽʜʥʠʢʠ ʥʘʜʘʣʠ ʤʝʪʦʜʠʢʫ 

ʦʮʽʥʢʠ, ʱʦ ʚʨʘʭʦʚʫʻ ʬʫʥʢʮʽʶ ʢʘʧʽʪʘʣʽʟʘ-

ʮʽʾ ʜʦʭʦʜʽʚ. ɼʘʥʠʡ ʧʽʜʭʽʜ ʻ ʦʙôʻʢʪʠʚʥʠʤ, 

ʘʣʝ ʟʘ ʫʤʦʚʠ ʦʙʤʝʞʝʥʦʛʦ ʦʙʩʷʛʫ ʧʝʨʚʠʥ-

ʥʠʭ ʽʥʚʝʩʪʠʮʽʡ ʚʘʞʣʠʚʽʰʦʶ ʻ ʬʫʥʢʮʽʷ 

ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ ʢʦʰʪʽʚ, ʦʩʢʽʣʴʢʠ ʨʝʟʫʣʴ-

ʪʘʪ ʦʮʽʥʢʠ, ʨʦʟʨʘʭʦʚʘʥʠʡ ʥʘ ʦʩʥʦʚʽ ʜʘʥʦʾ 

ʬʫʥʢʮʽʾ, ʜʘʻ ʟʤʦʛʫ ʨʦʟʰʠʨʠʪʠ ʢʦʣʦ ʧʦʪʝ-

ʥʮʽʡʥʠʭ ʫʯʘʩʥʠʢʽʚ ʧʨʦʝʢʪʫ (ʟʘ ʨʘʭʫʥʦʢ 

ʦʩʽʙ ʟ̔ ʧʦʨʽʚʥʷʥʦ ʥʠʟʴʢʠʤ ʦʙʩʷʛʦʤ ʽʥʚʝʩ-

ʪʠʮʽʡʥʦʛʦ ʢʘʧʽʪʘʣʫ). ʊʘʢʠʤ ʯʠʥʦʤ, ʘʢʪʫʘ-

ʣʴʥʽʩʪʴ ʫʨʘʭʫʚʘʥʥʷ ʬʫʥʢʮʽʾ ʨʝʽʥʚʝʩʪʫ-

ʚʘʥʥʷ ʚ ʢʦʥʪʝʢʩʪʽ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʧʨʦʝʢʪʽʚ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜ-

ʧʨʠʻʤʩʪʚ, ʦʙʫʤʦʚʠʣʘ ʚʠʙʽʨ ʥʘʧʨʷʤʫ ʜʦʩ-

ʣʽʜʞʝʥʥʷ. 

ʄʝʪʘ ʩʪʘʪʪʽ ʧʦʣʷʛʘʻ ʫ ʚʠʷʚʣʝʥʥ̔ 

ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʫʭʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ 

ʧʨʦʝʢʪʽʚ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜ-

ʧʨʠʻʤʩʪʚ, ʱʦ ʨʝʘʣʽʟʫʶʪʴʩʷ ʥʘ ʦʩʥʦʚʽ 

ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ, ʪʘ 

ʚʠʟʥʘʯʝʥʥ̔  ʥʘ ʮʽʡ ʦʩʥʦʚʽ ʤʝʪʦʜʠʯʥʦʛʦ 

ʧʽʜʭʦʜʫ ʜʦ ʦʮʽʥʢʠ ʾʭ ʝʬʝʢʪʠʚʥʦʩʪʽ. 

 

ʇʈʆɹʃɽʄʀ ɽʂʆʅʆʄɯʂʀ ʇʈʆʄʀʉʃʆɺʀʍ ʇɯɼʇʈʀɭʄʉʊɺ  

ɯ ɺʀʈʆɹʅʀʏʀʍ ʂʆʄʇʃɽʂʉɯɺ  

É ʉ.ʆ. ʉʝʨʜʶʢ, 2016 
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ʅʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟ-

ʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝ-

ʢʪʽʚ [1] ʪʘ ʚʠʚʯʝʥʥʷ ʭʘʨʘʢʪʝʨʫ ʾʭ ʟʘʩʪʦ-

ʩʫʚʘʥʥʷ [5] ʚʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʦʙôʻʢʪʠʚ-

ʥʽʩʪʴ ʧʝʚʥʠʭ ʧʦʢʘʟʥʠʢʽʚ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʦʙʫʤʦʚʣʝʥʘ ʩʧʝʮʠʬʽʯʥʠʤʠ ʦʩʦʙʣʠʚʦʩʪʷ-

ʤʠ ʧʨʦʝʢʪʽʚ. ʊʘʢ, ʥʘʧʨʠʢʣʘʜ, ʜʣʷ ʧʨʦʝʢ-

ʪʽʚ, ʱʦ ʨʝʘʣʽʟʫʶʪʴʩʷ ʫ ʢʦʨʦʪʢʦʩʪʨʦʢʦʚʽʡ 

ʧʝʨʩʧʝʢʪʠʚʽ ʪʘ ʥʝ ʧʝʨʝʜʙʘʯʘʶʪʴ ʟʘʣʫ-

ʯʝʥʥʷ ʟʥʘʯʥʦʾ ʢʽʣʴʢʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡ, ʧʦ-

ʢʘʟʥʠʢ ʯʠʩʪʦʾ ʧʦʪʦʯʥʦʾ ʚʘʨʪʦʩʪʽ ὔὖὠ 
ʤʘʻ ʚʘʞʣʠʚʽʰʝ ʟʥʘʯʝʥʥʷ, ʥʽʞ ʚʥʫʪʨʽʰʥʷ 

ʥʦʨʤʘ ʧʨʠʙʫʪʢʫ ὍὙὙ, ʘʜʞʝ ʟʘ ʫʤʦʚʠ 
ʥʝʟʥʘʯʥʦʛʦ ʦʙʩʷʛʫ ʽʥʚʝʩʪʠʮʽʡ ʧʨʝʜʩʪʘʚ-

ʣʝʥʥʷ ʧʨʠʙʫʪʢʫ ʫ ʢʽʣʴʢʽʩʥʦʤʫ ʚʠʤʽʨʽ ʻ 

ʟʥʘʯʥʦ ʘʢʪʫʘʣʴʥʽʰʠʤ, ʥʽʞ ʫ ʚʽʜʩʦʪʢʦʚʦ-

ʤʫ. ʊʘʢʦʞ ʟʘ ʫʤʦʚʠ ʦʯʽʢʫʚʘʥʦʛʦ ʚʠʩʦʢʦ-

ʛʦ ʧʨʠʙʫʪʢʫ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʫ ʧʦʢʘ-

ʟʥʠʢ ʧʝʨʽʦʜʫ ʦʢʫʧʥʦʩʪʽ Ὀὖὖ ʥʝʨʽʜʢʦ 
ʧʦʩʪʫʧʘʻʪʴʩʷ ʚʘʞʣʠʚʽʩʪʶ ὔὖὠ ʪʘ ὍὙὙ. 

ɿʘʟʚʠʯʘʡ ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡ-

ʥʠʭ ʧʨʦʝʢʪʽʚ ʧʨʠʡʥʷʪʦ ʦʮʽʥʶʚʘʪʠ ʟ ʪʦʯʢʠ 

ʟʦʨʫ ʜʚʦʭ ʧʦʟʠʮʽʡ, ʘ ʩʘʤʝ:  

ʝʬʝʢʪʠʚʥʽʩʪʴ ʧʨʦʝʢʪʫ ʚ ʮʽʣʦʤʫ ï 

ʭʘʨʘʢʪʝʨʠʟʫʻ ʟʘʛʘʣʴʥʠʡ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦ-

ʤʽʯʥʠʡ ʝʬʝʢʪ, ʜʦʩʷʛʥʫʪʠʡ ʫ ʨʝʟʫʣʴʪʘʪʽ 

ʨʝʘʣʽʟʘʮʽʾ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʝʢʪʫ; 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʫʯʘʩʪʽ ʫ ʧʨʦʝʢʪʽ ï ʚʠʟ-

ʥʘʯʘʻ ʩʪʫʧʥ̔ʴ ʚʠʛʦʜʠ ʧʝʚʥʦʾ ʩʪʦʨʦʥʠ, ʱʦ 

ʙʝʨʝ ʫʯʘʩʪʴ ʫ ʨʝʘʣʽʟʘʮʽʾ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ 

ʧʨʦʝʢʪʫ. 

 

ʊʘʙʣʠʮʷ 1 

ʆʩʥʦʚʥʽ ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ 1 

ʇʦʢʘʟʥʠʢ ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ʍʘʨʘʢʪʝʨ 

ʏʠʩʪʘ ʧʦʪʦʯʥʘ 

ʚʘʨʪʽʩʪʴ (NPV) ὔὖὠ
ὅὊ

ρ ὶ

Ὅ

ρ Ὥ
 
ʇʦʢʘʟʫʻ ʜʠʩʢʦʥʪʦʚʘʥʠʡ ʧʨʠ-

ʙʫʪʦʢ, ʷʢʠʡ ʦʪʨʠʤʘʻ ʽʥʚʝʩʪʦʨ 

ʫʥʘʩʣʽʜʦʢ ʫʯʘʩʪʽ ʫ ʧʨʦʝʢʪʽ  

ɺʥʫʪʨʽʰʥʷ ʥʦ-

ʨʤʘ ʧʨʠʙʫʪʢʫ 

(IRR) 

ὅὊ

ρ ὍὙὙ
Ὅ 

ʍʘʨʘʢʪʝʨʠʟʫʻ ʨʝʥʪʘʙʝʣʴʥʽʩʪʴ 

ʧʨʦʝʢʪʫ, ʪʦʙʪʦ ʧʦʢʘʟʫʻ ʚʽʜ-

ʩʦʪʦʢ ʧʨʠʨʦʩʪʫ ʽʥʚʝʩʪʦʚʘʥʦ-

ʛʦ ʢʘʧʽʪʘʣʫ 

ɼʠʩʢʦʥʪʦʚʘʥʠʡ 

ʧʝʨʽʦʜ ʦʢʫʧʥʦ-

ʩʪʽ (DPP) 

Ὀὖὖ
ὅὊ

ρ ὶ
 

ʊʝʨʤʽʥ, ʟʘ ʷʢʠʡ ʦʢʫʧʘʶʪʴʩʷ 

ʧʝʨʚʠʥʥʽ ʽʥʚʝʩʪʠʮʽʡʥʽ ʚʠʪʨʘ-

ʪʠ ʧʨʦʝʢʪʫ ʟʘ ʨʘʭʫʥʦʢ ʜʦʭʦ-

ʜʫ, ʜʠʩʢʦʥʪʦʚʘʥʦʛʦ ʟʘ ʟʘʜʘ-

ʥʦʶ ʚʽʜʩʦʪʢʦʚʦʶ ʩʪʘʚʢʦʶ  

ʄʦʜʠʬʽʢʦʚʘʥʘ 

ʚʥʫʪʨʽʰʥʷ ʥʦ-

ʨʤʘ ʧʨʠʙʫʪʢʫ 

(MIRR) 

Ὅ

ρ ὶ

В ὅὊz ρ Ὠ

ρ ὓὍὙὙ
 
ɺʥʫʪʨʽʰʥʷ ʥʦʨʤʘ ʜʦʭʽʜʥʦʩʪʽ, 

ʱʦ ʚʨʘʭʦʚʫʻ ʥʦʨʤʫ ʨʝʽʥʚʝʩ-

ʪʫʚʘʥʥʷ 

ɯʥʜʝʢʩ ʧʨʠʙʫʪ-

ʢʦʚʦʩʪʽ (PI) 
ὖὍ

ὔὖὠ

Ὅ
 

ɺʠʟʥʘʯʘʻ ʜʦʭʽʜ, ʷʢʠʡ ʦʪʨʠ-

ʤʘʻ ʽʥʚʝʩʪʦʨ ʥʘ ʦʜʥʫ ʫʤʦʚʥʫ 

ʦʜʠʥʠʮʶ ʚʢʣʘʜʝʥʠʭ ʢʦʰʪʽʚ 

 
ʜʝ CF ï ʯʠʩʪʠʡ ʛʨʦʰʦʚʠʡ ʧʦʪʽʢ (ʜʦʭʽʜ); r ï ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʫʚʘʥʥʷ; I ï ʽʥʚʝʩʪʠʮʽʾ; i ï ʧʨʦʛʥʦʟʦʚʘʥʠʡ ʨʽʚʝʥʴ 

ʽʥʬʣʷʮʽʾ; n ï ʧʝʨʽʦʜ ʧʨʦʛʥʦʟʫʚʘʥʥʷ; m ï ʢʽʣʴʢʽʩʪʴ ʨʦʢʽʚ, ʧʨʦʪʷʛʦʤ ʷʢʠʭ ʧʣʘʥʫʻʪʴʩʷ ʽʥʚʝʩʪʫʚʘʥʥʷ ʫ ʧʨʦʝʢʪ; 

I0 ï ʧʦʪʦʯʥʝ ʟʥʘʯʝʥʥʷ ʽʥʚʝʩʪʠʮʽʡ; d ï ʨʽʚʝʥʴ ʨʝʽʥʚʝʩʪʠʮʽʡ, ʯʘʩʪʢʘ ʦʜʠʥʠʮʽ (ʚʽʜʩʦʪʢʦʚʘ ʩʪʘʚʢʘ, ʱʦ ʙʘʟʫʻʪʴ-

ʩʷ ʥʘ ʤʦʞʣʠʚʠʭ ʜʦʭʦʜʘʭ ʚʽʜ ʨʝʽʥʚʝʩʪʠʮʽʾ ʦʪʨʠʤʘʥʠʭ ʧʦʟʠʪʠʚʥʠʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ, ʘʙʦ ʥʦʨʤʘ ʨʝʥʪʘʙʝʣʴ-

ʥʦʩʪʽ ʨʝʽʥʚʝʩʪʠʮʽʡ). 
 
1 ʉʢʣʘʜʝʥʦ ʟʘ ʜʞʝʨʝʣʦʤ [1]. 
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ʅʘʚʝʜʝʥʽ ʚ ʪʘʙʣ. 1 ʧʦʢʘʟʥʠʢʠ 

(ὔὖὠȟὍὙὙȟὖὍȟὈὖὖ) ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ ʥʝ 

ʪʽʣʴʢʠ ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝ-

ʢʪʽʚ ʫ ʮʽʣʦʤʫ, ʘʣʝ ʽ ʾʭ ʜʦʮʽʣʴʥʽʩʪʴ ʜʣʷ ʢʦ-

ʞʥʦʛʦ ʫʯʘʩʥʠʢʘ. 

ʊʘʢʽ ʩʧʝʮʠʬʽʯʥʽ ʧʨʦʝʢʪʠ, ʷʢ ʣʽʢʚʽ-

ʜʘʮʽʷ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʟʘ ʫʯʘ-

ʩʪʶ ʘʛʝʥʪʽʚ ʜʝʨʞʘʚʠ ʽ ʧʨʠʚʘʪʥʠʭ ʽʥʚʝʩʪʦ-

ʨʽʚ, ʟʦʢʨʝʤʘ, ʱʦ ʧʨʦʧʦʥʫʶʪʴʩʷ ʟʘ ʬʦʨ-

ʤʦʶ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʠʭ ʢʦʥʩʦʨʮʽʫʤʽʚ, 

ʤʘʶʪʴ ʦʩʦʙʣʠʚʦʩʪʽ ʨʫʭʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦ-

ʢʽʚ, ʷʢʽ ʫʩʢʣʘʜʥʶʶʪʴ ʾʭ ʦʮʽʥʢʫ. ʋ ʟʚôʷʟʢʫ 

ʟ ʮʠʤ ʟʘʩʪʦʩʫʚʘʥʥʷ ʟʘʛʘʣʴʥʦʧʨʠʡʥʷʪʦʾ 

ʤʝʪʦʜʠʢʠ (ʢʣʘʩʠʯʥʠʭ ʬʦʨʤʫʣ) ʦʮʽʥʢʠ ʽʥ-

ʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʫ ʟʘʛʘʣʴʥʦʤʫ ʚʠ-

ʛʣʷʜʽ [5] ʻ ʥʝʧʨʠʡʥʷʪʥʠʤ. ʊʘʢʠʤ ʯʠʥʦʤ, 

ʧʦʩʪʘʻ ʧʠʪʘʥʥʷ ʱʦʜʦ ʧʦʰʫʢʫ ʤʝʪʦʜʽʚ 

ʦʮʽʥʢʠ, ʱʦ ʧʦʚʥʦ  ʁ ʤʽʨʦ  ʁ ʭʘʨʘʢʪʝʨʠʟʫ-

ʶʪʴ ʝʬʝʢʪʠʚʥʽʩʪʴ ʜʘʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ 

ʧʨʦʝʢʪʽʚ.  

ʂʦʥʮʝʧʪʫʘʣʴʥʽ ʟʘʩʘʜʠ ʜʝʨʞʘʚʥʦ-

ʧʨʠʚʘʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʫ ʩʬʝʨʽ ʣʽʢʚʽʜʘʮʽʾ 

ʜʝʨʞʘʚʥʠʭ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʥʘʚʝʜʝʥʦ ʫ ʩʪʘʪʪʽ  [6], ʧʽʜʛʦʪʦʚʘʥʽʡ ʥʘ ʦʩ-

ʥʦʚʽ ʜʦʩʣʽʜʞʝʥʴ ʚʽʪʯʠʟʥʷʥʠʭ ʥʘʫʢʦʚʮʽʚ 

[7-10].  

ʆʪʞʝ, ʜʦ ʦʩʦʙʣʠʚʦʩʪʝʡ ʨʝʘʣʽʟʘʮʽʾ 

ʟʘʭʦʜʽʚ ʱʦʜʦ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʦʩʥʦʚʽ ʜʝʨʞʘʚʥʦ-

ʧʨʠʚʘʪʥʠʭ ʢʦʥʩʦʨʮʽʫʤʽʚ ʩʣʽʜ ʚʽʜʥʝʩʪʠ 

ʪʘʢ̔ ʬʘʢʪʦʨʠ:  

ʧʨʠʚʘʪʥʠʡ ʽʥʚʝʩʪʦʨ ʦʪʨʠʤʫʻ ʜʦʭʽʜ ʫ 

ʥʝʛʨʦʰʦʚʦʤʫ ʝʢʚʽʚʘʣʝʥʪʽ (ʤʝʪʘʣʦʙʨʫʭʪ, 

ʫʩʪʘʪʢʫʚʘʥʥʷ, ʧʨʦʜʫʢʪʠ ʧʝʨʝʨʦʙʢʠ ʚʽʜʚʘ-
ʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ). ʊʘʢʠʤ ʯʠʥʦʤ, 

ʩʪʫʧʽʥʴ ʡʦʛʦ ʧʨʠʙʫʪʢʫ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʢʦʥôʶʥʢʪʫʨʠ ʥʘ ʚʽʜʧʦʚʽʜʥʦʤʫ ʨʠʥʢʫ; 

ʬʽʥʘʥʩʦʚʽ ʥʘʜʭʦʜʞʝʥʥʷ, ʱʦ ʦʪʨʠ-

ʤʫʻ ʽʥʚʝʩʪʦʨ ʫ ʧʨʦʮʝʩʽ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʫ 

ʟʘ ʧʝʚʥʠʡ ʧʝʨʽʦʜ ʯʘʩʫ, ʻ ʥʝʬʽʢʩʦʚʘʥʠʤʠ. 

ɰʭ ʨʦʟʤʽʨ ʧʦʚʥʦ  ʁʤʽʨʦ  ʁʟʘʣʝʞʠʪʴ ʚʽʜ ʨʝ-

ʟʫʣʴʪʘʪʽʚ ʚʠʢʦʥʘʥʦʾ ʨʦʙʦʪʠ. ʆʪʞʝ, ʚʠʢʦ-

ʨʠʩʪʘʥʥʷ ʧʦʢʘʟʥʠʢʘ ὍὙὙ ʜʣʷ ʜʘʥʠʭ ʧʨʦʝ-
ʢʪʽʚ ʻ ʥʝʜʦʨʝʯʥʠʤ ʫʥʘʩʣʽʜʦʢ ʤʥʦʞʠʥʥʦʩ-

ʪʽ ʢʦʨʝʥʽʚ ʨʽʚʥʷʥʥʷ; 

ʧʝʨʽʦʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʫ ʤʦʞʝ ʚʘ-

ʨʽʶʚʘʪʠʩʷ ʟʘʣʝʞʥʦ ʚʽʜ ʘʢʪʠʚʥʦʩʪʽ ʜʽʡ ʽʥ-

ʚʝʩʪʦʨʘ ʱʦʜʦ ʚʠʢʦʥʘʥʥʷ ʧʦʢʣʘʜʝʥʠʭ ʥʘ 

ʥʴʦʛʦ ʟʦʙʦʚôʷʟʘʥʴ. ʊʘʢʠʤ ʯʠʥʦʤ, ʰʣʷʭʦʤ 

ʧʨʠʩʢʦʨʝʥʥʷ ʪʝʤʧʽʚ ʚʠʢʦʥʘʥʥʷ ʨʦʙʽʪ ʽʥ-

ʚʝʩʪʦʨ ʤʘʻ ʟʤʦʛʫ ʟʤʝʥʰʠʪʠ ʚʧʣʠʚ ʥʦʤʽ-

ʥʘʣʴʥʦʾ ʥʦʨʤʠ ʜʠʩʢʦʥʪʫ ʥʘ ʢʽʥʮʝʚʠʡ ʬʽ-

ʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ; 

ʥʘ ʽʥʚʝʩʪʦʨʘ ʥʝ ʧʦʢʣʘʜʘʶʪʴʩʷ ʟʦ-

ʙʦʚôʷʟʘʥʥʷ ʬʽʥʘʥʩʦʚʦʛʦ ʭʘʨʘʢʪʝʨʫ, ʡʦʛʦ 

ʬʫʥʢʮʽʷ ʟʚʦʜʠʪʴʩʷ ʜʦ ʚʠʢʦʥʘʥʥʷ ʧʦʩʪʘʚ-

ʣʝʥʠʭ ʧʝʨʝʜ ʥʠʤ ʟʘʚʜʘʥʴ. ʆʪʞʝ, ʽʥʚʝʩʪʦʨ 

ʤʘʻ ʟʤʦʛʫ ʨʝʛʫʣʶʚʘʪʠ ʚʣʘʩʥʫ ʬʽʥʘʥʩʦʚʫ 

ʜʽʷʣʴʥʽʩʪʴ ʫ ʨʘʤʢʘʭ ʧʨʦʝʢʪʫ, ʪʦʙʪʦ ʥʘ 

ʚʣʘʩʥʠʡ ʨʦʟʩʫʜ ʢʦʨʠʛʫʚʘʪʠ ʚʠʪʨʘʪʠ. 

ʆʩʦʙʣʠʚʦʩʪʽ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʽʚ ʣʽʢ-

ʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ 

ʦʩʥʦʚʽ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʠʭ ʢʦʥʩʦʨʮʽʫʤʽʚ 

ʥʘʢʣʘʜʘʶʪʴ ʧʝʚʥʽ ʦʙʤʝʞʝʥʥʷ ʥʘ ʤʝʭʘʥʽʟʤ 

ʦʮʽʥʢʠ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʢʘʟʥʠʢʠ IRR, 

MIRR ʪʘ DPP ʥʝ ʤʘʶʪʴ ʘʢʪʫʘʣʴʥʦʩʪʽ ʚ 

ʨʘʤʢʘʭ ʜʘʥʠʭ ʧʨʦʝʢʪʽʚ. ʇʦʢʘʟʥʠʢʠ PP ʪʘ 

PI ʻ ʦʙôʻʢʪʠʚʥʠʤʠ ʧʦ ʩʚʦʾʡ ʩʫʪʽ, ʘʣʝ ʟʘ-

ʥʘʜʪʦ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʴ 

ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʧʨʦʝʢʪ. ɯʟ ʮʴʦʛʦ ʚʠʧʣʠʚʘʻ, 

ʱʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʥʘʚʝʜʝʥʠʭ ʧʦʢʘʟʥʠʢʽʚ, 

ʷʢ ʩʢʣʘʜʦʚʠʭ ʢʦʤʧʦʥʝʥʪʽʚ ʤʝʭʘʥʽʟʤʫ ʦʮʽ-

ʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ, 

ʻ ʥʝʜʦʮʽʣʴʥʠʤ. 

ʆʪʞʝ, ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʦʩʦʙʣʠʚʦʩ-

ʪʝʡ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʽʚ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝ-

ʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʤʦʞʥʘ ʟʨʦʙʠʪʠ 

ʚʠʩʥʦʚʦʢ, ʱʦ ʜʣʷ ʦʙôʻʢʪʠʚʥʦʾ ʦʮʽʥʢʠ ʾʭ 

ʝʬʝʢʪʠʚʥʦʩʪʽ ʩʣʽʜ ʫʨʘʭʫʚʘʪʠ ʧʦʢʘʟʥʠʢ, 

ʷʢʠʡ ʢʽʣʴʢʽʩʥʦ ʚʠʨʘʞʘʻ ʬʽʥʘʥʩʦʚʫ ʚʠʛʦʜʫ 

ʧʦʪʝʥʮʽʡʥʦʛʦ ʽʥʚʝʩʪʦʨʘ. ʅʘʡʙʽʣʴʰ ʦʧʪʠ-

ʤʘʣʴʥʠʤ, ʟ ʪʦʯʢʠ ʟʦʨʫ ʜʘʥʦʛʦ ʧʨʦʝʢʪʫ, ʻ 

ʧʦʢʘʟʥʠʢ ʜʠʩʢʦʥʪʦʚʘʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʘʜʞʝ 

ʚʽʥ ʧʦʚʥʦ  ʁʤʽʨʦ  ʁʚʽʜʦʙʨʘʞʘʻ ʬʽʥʘʥʩʦʚʠʡ 

ʨʝʟʫʣʴʪʘʪ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʫ (ʟ ʪʦʯʢʠ 

ʟʦʨʫ ʽʥʚʝʩʪʦʨʘ) ʪʘ ʤʦʞʝ ʩʣʫʞʠʪʠ ʚʽʜʧʨʘ-

ʚʥʦʶ ʪʦʯʢʦʶ ʜʣʷ ʢʦʨʠʛʫʚʘʥʥʷ ʽʥʚʝʩʪʠ-

ʮʽʡʥʦʾ ʧʨʦʧʦʟʠʮʽʾ. 

ʄʝʪʦʜʠʢʘ ʨʦʟʨʘʭʫʥʢʫ ʜʠʩʢʦʥʪʦʚʘ-

ʥʦʛʦ ʧʨʠʙʫʪʢʫ, ʘʙʦ ʯʠʩʪʦʾ ʧʦʪʦʯʥʦʾ ʚʘʨ-
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ʪʦʩʪʽ (NPV ), ʧʦʣʷʛʘʻ ʫ ʟʥʘʭʦʜʞʝʥʥʽ ʩʫʤʠ 

ʜʠʩʢʦʥʪʦʚʘʥʠʭ (ʧʨʠʚʝʜʝʥʠʭ ʜʦ ʙʘʟʦʚʦʛʦ 

ʤʦʤʝʥʪʫ ʯʘʩʫ) ʚʝʣʠʯʠʥ ʯʠʩʪʠʭ ʛʨʦʰʦʚʠʭ 

ʥʘʜʭʦʜʞʝʥʴ (ʚʠʪʨʘʪ) ʧʨʦʝʢʪʫ ʟʘ ʚʩʽʤʘ 

ʢʨʦʢʘʤʠ ʨʦʟʨʘʭʫʥʢʦʚʦʛʦ ʧʝʨʽʦʜʫ [5]. 

ʂʣʘʩʠʯʥʫ ʬʦʨʤʫʣʫ ʨʦʟʨʘʭʫʥʢʫ NPV ʥʘ-

ʚʝʜʝʥʦ ʚ ʪʘʙʣ. 1.  

ʉʫʪʪʻʚʠʤ ʥʝʜʦʣʽʢʦʤ ʢʣʘʩʠʯʥʦʾ ʬʦ-

ʨʤʫʣʠ ʨʦʟʨʘʭʫʥʢʫ NPV (ʜʠʚ. ʪʘʙʣ. 1) ʻ 

ʥʝʟʤʽʥʥʘ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʫʚʘʥʥʷ ʜʣʷ ʚʩʴʦ-

ʛʦ ʧʝʨʽʦʜʫ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʫ. ɺʽʜʦʤʦ, ʱʦ 

ʥʦʨʤʘ ʜʠʩʢʦʥʪʫ ʥʝ ʤʦʞʝ ʚʧʨʦʜʦʚʞ ʪʨʠ-

ʚʘʣʦʛʦ ʯʘʩʫ ʧʝʨʝʙʫʚʘʪʠ ʫ ʥʝʟʤʽʥʥʦʤʫ 

ʩʪʘʥʽ, ʘʜʞʝ ʨʠʥʢʦʚʽ ʧʨʦʮʝʩʠ ʧʽʜʜʘʶʪʴʩʷ 

ʨʝʛʫʣʷʨʥʠʤ ʟʤʽʥʘʤ. ʊʘʢʠʤ ʯʠʥʦʤ, ʚʠʢʦ-

ʨʠʩʪʘʥʥʷ ʻʜʠʥʦʾ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʫʚʘʥʥʷ 

ʧʨʠ ʨʦʟʨʘʭʫʥʢʫ NPV ʥʝ ʜʘʩʪʴ ʦʙôʻʢʪʠʚ-

ʥʠʭ ʨʝʟʫʣʴʪʘʪʽʚ ʱʦʜʦ ʯʠʩʪʦʾ ʧʨʠʚʝʜʝʥʦʾ 

ʚʘʨʪʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʝʢʪʫ. ɺʠʭʦ-

ʜʷʯʠ ʟ ʮʴʦʛʦ, ʫ ʬʦʨʤʫʣʽ ʨʦʟʨʘʭʫʥʢʫ NPV 

ʜʦʮʽʣʴʥʦ ʚʠʢʦʨʠʩʪʘʪʠ ʧʝʨʝʤʽʥʥʫ ʩʪʘʚʢʫ 

ʜʠʩʢʦʥʪʫʚʘʥʥʷ. 

ɺʠʢʦʨʠʩʪʘʥʥʷ ʧʝʨʝʤʽʥʥʦʾ ʩʪʘʚʢʠ 

ʜʠʩʢʦʥʪʫʚʘʥʥʷ ʫ ʬʦʨʤʫʣʽ NPV ʻ 

ʦʙôʻʢʪʠʚʥʠʤ ʟ ʪʦʯʢʠ ʟʦʨʫ ʣʦʛʽʢʠ ʨʦʟʨʘ-

ʭʫʥʢʫ, ʘʣʝ ʧʨʠ ʮʴʦʤʫ ʥʘʜʘʻ ʘʢʪʫʘʣʴʥʦʩʪʽ 

ʧʠʪʘʥʥʶ ʱʦʜʦ ʚʩʪʘʥʦʚʣʝʥʥʷ ʤʘʡʙʫʪʥʴʦʾ 

ʚʝʣʠʯʠʥʠ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʫʚʘʥʥʷ ʫ ʢʦʥʢ-

ʨʝʪʥʠʡ ʧʝʨʽʦʜ ʯʘʩʫ. ɼʣʷ ʚʠʨʽʰʝʥʥʷ ʜʘʥʦ-

ʛʦ ʧʠʪʘʥʥʷ ʥʝʦʙʭʽʜʥʦ ʩʧʨʦʛʥʦʟʫʚʘʪʠ ʧʦ-

ʚʝʜʽʥʢʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʠʥʢʫ ʰʣʷʭʦʤ ʘʥʘ-

ʣʽʟʫ ʢʨʝʜʠʪʥʦ-ʜʝʧʦʟʠʪʥʠʭ ʦʧʝʨʘʮʽʡ ʙʘʥ-

ʢʽʚʩʴʢʦʛʦ ʩʝʢʪʦʨʫ, ʪʦʙʪʦ ʚʠʟʥʘʯʝʥʥʷ 

ʪʨʝʥʜʫ ʟʤʽʥʠ ʾʭ ʚʝʣʠʯʠʥʠ.  

ʉʣʽʜ ʟʘʫʚʘʞʠʪʠ, ʱʦ ʨʝʟʫʣʴʪʘʪ ʘʧʨʦ-

ʢʩʠʤʘʮʽʾ ʤʦʞʝ ʙʫʪʠ ʦʙôʻʢʪʠʚʥʠʤ ʪʽʣʴʢʠ 

ʷʢʱʦ ʝʢʦʥʦʤʽʯʥʘ ʩʠʩʪʝʤʘ ʧʝʨʝʙʫʚʘʻ ʫ 

ʩʪʘʙʽʣʴʥʦʤʫ ʩʪʘʥʽ, ʪʦʙʪʦ, ʥʝ ʧʽʜʜʘʥʘ 

ʚʧʣʠʚʫ ʬʘʢʪʦʨʽʚ, ʱʦ ʩʧʨʠʯʠʥʷʶʪʴ ʨʽʟʢʽ 

ʟʤʽʥʠ ʚ ʩʠʩʪʝʤʽ (ʜʝʬʦʣʪ, ʨʽʟʢʝ ʧʘʜʽʥʥʷ 

ʘʙʦ ʟʨʦʩʪʘʥʥʷ ʬʦʥʜʦʚʦʛʦ ʨʠʥʢʫ, ʥʝʧʨʦ-

ʛʥʦʟʦʚʘʥʝ ʟʨʦʩʪʘʥʥʷ ʘʙʦ ʧʘʜʽʥʥʷ ɺɺʇ 

ʪʦʱʦ).  

ʅʝʦʙʭʽʜʥʽʩʪʴ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʝʨʝ-

ʤʽʥʥʦʾ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʫʚʘʥʥʷ ʦʙʫʤʦʚʣʝʥʘ 

ʜʦʚʛʦʪʨʠʚʘʣʽʩʪʶ ʽʥʚʝʩʪʠʮʽʡʥʦʛʦ ʧʨʦʝʢʪʫ. 

ʏʠʤ ʜʦʚʰʠʤ ʻ ʟʘʧʣʘʥʦʚʘʥʠʡ ʧʝʨʽʦʜ ʨʝʘ-

ʣʽʟʘʮʽʾ ʧʨʦʝʢʪʫ, ʪʠʤ ʚʘʞʣʠʚʽʰʫ ʨʦʣʴ ʚʽʜʽ-

ʛʨʘʻ ʧʝʨʝʤʽʥʥʘ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʫʚʘʥʥʷ. ɺ 

ʫʤʦʚʘʭ ʨʦʟʨʘʭʫʥʢʫ NPV ʜʣʷ ʢʦʨʦʪʢʦ-

ʩʪʨʦʢʦʚʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʩʪʘʚʢʫ 

ʜʠʩʢʦʥʪʫʚʘʥʥʷ ʤʦʞʥʘ ʧʨʠʡʥʷʪʠ ʥʘ ʾʾ ʧʦ-

ʪʦʯʥʦʤʫ ʨʽʚʥʽ. 

ʆʪʞʝ, ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʥʝʦʜʥʦʨʽʜʥʦʩ-

ʪ̔ ʨʫʭʫ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ ʫ ʧʨʦʮʝʩʽ ʨʝʘʣʽ-

ʟʘʮʽʾ ʟʘʭʦʜʽʚ ʱʦʜʦ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚ-

ʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʟʘ ʬʦʨʤʦʶ ʜʝʨʞʘʚʥʦ-

ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ, ʽʥʚʝʩʪʠʮʽʡʥʽ 

ʧʨʦʝʢʪʠ ʧʦʪʝʥʮʽʡʥʠʭ ʫʯʘʩʥʠʢʽʚ ʨʦʟʜʽʣʝʥʦ 

ʥʘ ʜʚʘ ʪʠʧʠ (ʨʠʩ. 2). ʆʙʠʜʚʘ ʧʨʦʝʢʪʠ ʤʘ-

ʶʪʴ ʨʷʜ ʦʩʦʙʣʠʚʦʩʪʝʡ, ʱʦ ʥʘʢʣʘʜʘʶʪʴ 

ʧʝʚʥʽ ʚʠʤʦʛʠ ʜʦ ʾʭ ʦʮʽʥʢʠ. 

ʆʮʽʥʢʫ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʟ 

ʜʝʤʦʥʪʘʞʫ ʫʩʪʘʪʢʫʚʘʥʥʷ ʪʘ ʣʽʢʚʽʜʘʮʽʾ 

ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ ʩʣʽʜ ʚʠʢʦʥʫʚʘʪʠ ʟ ʫʨʘ-

ʭʫʚʘʥʥʷʤ ʧʦʪʝʥʮʽʡʥʦʾ ʤʦʞʣʠʚʦʩʪʽ ʨʝʽʥ-

ʚʝʩʪʫʚʘʥʥʷ ʢʦʰʪʽʚ (ʨʠʩ. 3). ʄʝʭʘʥʽʟʤ ʨʝ-

ʽʥʚʝʩʪʫʚʘʥʥʷ ʚ̫ʣʷʻ ʩʦʙʦʶ ʝʢʦʥʦʤʽʯʥʠʡ 

ʧʨʦʮʝʩ, ʫ ʨʘʤʢʘʭ ʷʢʦʛʦ ʽʥʚʝʩʪʦʨ ʜʦʣʫʯʘʻ 

ʜʦ ʬʘʢʪʠʯʥʠʭ ʽʥʚʝʩʪʠʮʽʡ (If ) ʧʨʠʙʫʪʦʢ, 

ʦʪʨʠʤʘʥʠʡ ʫʥʘʩʣʽʜʦʢ ʧʨʦʜʘʞʫ ʫʩʪʘʪʢʫ-

ʚʘʥʥʷ ʪʘ ʩʝʢʮʽʾ ʢʨʽʧʣʝʥʥʷ (ʷʢ ʚʪʦʨʠʥʥʝ 

ʦʙʣʘʜʥʘʥʥʷ ʘʙʦ ʤʝʪʘʣʦʙʨʫʭʪ), ʱʦ ʙʫʣʠ 

ʚʠʣʫʯʝʥʽ ʧʨʠ ʚʠʢʦʥʘʥʥ ̔ ʣʽʢʚʽʜʘʮʽʡʥʠʭ 

ʨʦʙʽʪ ʫ ʧʦʧʝʨʝʜʥʴʦʤʫ ʧʝʨʽʦʜʽ (ʥʘ ʧʦʧʝʨʝ-

ʜʥʴʦʤʫ ʝʪʘʧʽ ʧʨʦʝʢʪʫ). ɿʘ ʪʘʢʠʭ ʫʤʦʚ ʦʙ-

ʩʷʛ ʧʨʷʤʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʚʠʪʨʘʪ ʟʤʝʥ-

ʰʫʻʪʴʩʷ, ʱʦ ʧʦʟʠʪʠʚʥʦ ʧʦʟʥʘʯʘʻʪʴʩʷ ʥʘ 

ʽʥʚʝʩʪʠʮʽʡʥʽʡ ʧʨʠʚʘʙʣʠʚʦʩʪʽ ʧʨʦʝʢʪʫ. 

ʇʨʦʝʢʪʠ ʟ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ ʚʽʜ-

ʚʘʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ ʥʝ ʧʝʨʝʜʙʘ-

ʯʘʶʪʴ ʧʦʪʝʥʮʽʡʥʦʾ ʤʦʞʣʠʚʦʩʪʽ ʨʝʽʥʚʝʩ-

ʪʫʚʘʥʥʷ ʢʦʰʪʽʚ ʟʘ ʨʘʭʫʥʦʢ ʧʦʧʝʨʝʜʥʴʦʛʦ 

ʧʨʠʙʫʪʢʫ, ʘʜʞʝ ʚʧʨʦʜʦʚʞ ʫʩʴʦʛʦ ʧʝʨʽʦʜʫ 

ʨʝʘʣʽʟʘʮʽʾ ʚʠʪʨʘʪʠ ʽʥʚʝʩʪʦʨʘ ʟ ʚʠʩʦʢʦʶ  

ʤ̔ʦʚʽʨʥʽʩʪʶ ʧʝʨʝʚʠʱʫʚʘʪʠʤʫʪʴ ʡʦʛʦ ʥʘʜ-

ʭʦʜʞʝʥʥʷ. ʏʘʩʪʠʥʘ ʚʠʪʨʘʪ ʽʥʚʝʩʪʦʨʘ ʢʦʤ-

ʧʝʥʩʫʚʘʪʠʤʝʪʴʩʷ ʟʘ ʨʘʭʫʥʦʢ ʬʽʥʘʥʩʦʚʠʭ 

ʥʘʜʭʦʜʞʝʥʴ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʜʫʢʪʫ ʧʝʨʝ-

ʨʦʙʢʠ ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜ-

ʩʪʽʡʥʠʢʽʚ ʫ ʢʦʞʥʦʤʫ ʧʦʧʝʨʝʜʥʴʦʤʫ ʧʝʨʽ-

ʦʜʽ. 
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ʈʠʩ. 2. ʊʠʧʠ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ, ʱʦ ʨʝʘʣʽʟʫʶʪʴʩʷ ʚ ʨʘʤʢʘʭ ʣʽʢʚʽʜʘʮʽʾ  

ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʥʘ ʦʩʥʦʚʽ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ 

(ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

 

 

ɺʠʭʦʜʷʯʠ ʟ ʪʦʛʦ, ʱʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, 

ʷʢʽ ʟʘʡʥʷʪʽ ʫ ʧʝʨʝʨʦʙʮʽ ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʽʚ 

ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ  ̔ʟʘʟʚʠʯʘʡ ʥʝ ʤʘʶʪʴ 

ʚʽʣʴʥʠʭ ʚʠʨʦʙʥʠʯʠʭ ʨʝʩʫʨʩʽʚ (ʫʩʪʘʪʢʫ-

ʚʘʥʥʷ, ʥʝ ʟʘʜʽʷʥʝ ʫ ʚʠʨʦʙʥʠʮʪʚʽ), ʩʣʽʜ 

ʧʨʠʧʫʩʪʠʪʠ, ʱʦ ʚʠʥʠʢʥʝ ʧʦʪʨʝʙʘ ʫ ʧʨʠʜ-

ʙʘʥʥʽ ʚʽʜʧʦʚʽʜʥʦʛʦ ʦʙʣʘʜʥʘʥʥʷ. ʊʘʢʠʤ 

ʯʠʥʦʤ, ʦʩʥʦʚʥʠʡ ʦʙʩʷʛ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʚʠ-

ʪʨʘʪ ʧʨʠʧʘʜʘʪʠʤʝ ʥʘ ʧʝʨʰʠʡ ʝʪʘʧ ʨʝʘʣʽ-

ʟʘʮʽʾ ʧʨʦʝʢʪʫ. ɯʥʚʝʩʪʠʮʽʾ, ʩʧʨʷʤʦʚʘʥʽ ʥʘ 

ʧʨʠʜʙʘʥʥʷ ʫʩʪʘʪʢʫʚʘʥʥʷ, ʥʝ ʩʣʽʜ ʨʦʟʛʣʷ-

ʜʘʪʠ ʷʢ ʙʝʟʧʦʚʦʨʦʪʥʽ, ʘʜʞʝ ʧʽʩʣʷ ʨʝʘʣʽʟʘ-

ʮʽʾ ʧʨʦʝʢʪʫ ʦʙʣʘʜʥʘʥʥʷ ʟʘʣʠʰʘʻʪʴʩʷ ʫ 

ʚʣʘʩʥʦʩʪʽ ʽʥʚʝʩʪʦʨʘ. ɿʘʜʣʷ ʦʙôʻʢʪʠʚʥʦʩʪʽ 

ʦʮʽʥʢʠ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʚʠʪʨʘʪ ʧʝʨʰʦʛʦ 

ʝʪʘʧʫ, ʜʦʮʽʣʴʥʦ ʧʨʠʚʝʩʪʠ ʚʘʨʪʽʩʪʴ ʫʩʪʘʪ-

ʢʫʚʘʥʥʷ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʘʤʦʨʪʠʟʘʮʽʡʥʠʭ 

ʚʠʪʨʘʪ ʜʦ ʯʘʩʫ ʟʘʚʝʨʰʝʥʥʷ ʧʨʦʝʢʪʫ. 

ʆʩʥʦʚʥʘ ʤʘʩʘ ʛʨʦʰʦʚʠʭ ʥʘʜʭʦ-

ʜʞʝʥʴ (ʫ ʚʠʛʣʷʜʽ ʚʘʨʪʦʩʪʽ ʟʝʤʝʣʴʥʦʾ ʜʽʣʷ-

ʥʢʠ ʰʘʭʪʠ) ʥʘʜʭʦʜʠʪʠʤʝ ʥʘ ʨʘʭʫʥʦʢ ʽʥ-

ʚʝʩʪʦʨʘ ʥʘ ʢʽʥʮʝʚʦʤʫ ʝʪʘʧʽ ʨʝʘʣʽʟʘʮʽʾ 

ʧʨʦʝʢʪʫ, ʘ ʩʘʤʝ ʧʨʠ ʧʝʨʝʜʘʯʽ ʟʝʤʝʣʴʥʦʾ 

ʜʽʣʷʥʢʠ ʚʫʛʣʝʜʦʙʫʚʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ ʫ 

ʡʦʛʦ ʚʣʘʩʥʽʩʪʴ (ʨʠʩ. 4). ʆʙʩʷʛ ʛʨʦʰʦʚʠʭ 

ʥʘʜʭʦʜʞʝʥʴ ʟʘʣʝʞʘʪʠʤʝ ʚʽʜ ʚʘʨʪʦʩʪʽ ʜʽ-

ʣʷʥʢʠ. ʊʘʢʠʤ ʯʠʥʦʤ, ʧʨʦʝʢʪʠ ʟ ʧʝʨʝʨʦʙ-

ʢʠ ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠ-

ʢʽʚ ʥʘ ʰʘʭʪʘʭ, ʨʦʟʪʘʰʦʚʘʥʠʭ ʫ ʤʝʞʘʭ ʚʝ-

ʣʠʢʠʭ ʤʽʩʪ, ʻ ʧʦʪʝʥʮʽʡʥʦ ʧʨʠʚʘʙʣʠʚʽʰʠ-

ʤʠ. 

ʆʪʞʝ, ʥʘ ʦʩʥʦʚʽ ʘʥʘʣʽʟʫ ʛʨʦʰʦʚʠʭ 

ʧʦʪʦʢʽʚ ʫʜʦʩʢʦʥʘʣʝʥʦ ʬʦʨʤʫʣʫ ʨʦʟʨʘʭʫ-

ʥʢʫ NPV ʧʨʦʝʢʪʽʚ, ʱʦ ʨʝʘʣʽʟʫʶʪʴʩʷ ʚ ʨʘ-

ʤʢʘʭ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ. 

 

ʇʨʦʝʢʪ ʟ ʜʝʤʦʥʪʘʞʫ ʫʩʪʘʪʢʫ-

ʚʘʥʥʷ ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠ-
ʨʦʙʦʢ 

ʇʨʦʝʢʪ ʟ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ 
ʚʽʜʚʘʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ 

ɻʨʦʰʦʚʽ ʧʦʪʦʢʠ 

1 2 3 4 5 

ɻʨʦʰʦʚʽ ʧʦʪʦʢʠ 

1 2 3 4 5 

              ï ʚʠʪʨʘʪʠ ʽʥʚʝʩʪʦʨʘ;                        ï ʥʘʜʭʦʜʞʝʥʥʷ ʽʥʚʝʩʪʦʨʘ   

ɿʦʙʦʚôʷʟʘʥʥʷ  

- ʜʝʤʦʥʪʘʞ ʢʨʽʧʣʝʥʥʷ 

ʚʠʨʦʙʦʢ; 

- ʜʝʤʦʥʪʘʞ ʢʦʤʫʥʽʢʘʮʽʡ 

ʪʘ ʨʝʡʢʦʚʦʾ  ʢʦʣʽʾ; 

- ʜʝʤʦʥʪʘʞ ʫʩʪʘʪʢʫʚʘʥʥʷ;  

- ʣʽʢʚʽʜʘʮʽʷ ʩʪʦʚʙʫʨʽʚ 

ɺʠʛʦʜʘ 

- ʩʝʢʮʽʾ ʢʨʽʧʣʝʥʥʷ; 

- ʨʝʡʢʠ; 

- ʫʩʪʘʪʢʫʚʘʥʥʷ; 

- ʪʨʦʩʠ, ʢʘʙʝʣʽ; 

- ʩʢʽʧʠ, ʢʣʽʪʽ  

ɿʦʙʦʚôʷʟʘʥʥʷ  

- ʧʝʨʝʨʦʙʢʘ ʛʽʨʥʠʯʠʭ 

ʚʽʜʚʘʣʽʚ; 

- ʧʝʨʝʨʦʙʢʘ ʰʣʘʤʦʚʽʜ-

ʩʪʽʡʥʠʢʽʚ; 

- ʨʝʢʫʣʴʪʠʚʘʮʽʷ ʟʝʤʝʣʴ 

ɺʠʛʦʜʘ 

- ʧʨʦʜʫʢʪ ʧʝʨʝʨʦʙʢʠ 

ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʽʚ; 

- ʧʨʦʜʫʢʪ ʧʝʨʝʨʦʙʢʠ 

ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ; 

- ʟʝʤʝʣʴʥʘ ʜʽʣʷʥʢʘ ʰʘʭʪʠ 

ʇʨʠʚʘʪʥʘ ʩʪʦʨʦʥʘ ʢʦʥʩʦʨʮʽʫʤʫ 
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ʈʠʩ. 3. ɻʨʦʰʦʚʽ ʧʦʪʦʢʠ ʧʨʦʝʢʪʫ ʟ ʜʝʤʦʥʪʘʞʫ ʫʩʪʘʪʢʫʚʘʥʥʷ  

ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ (ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

ʈʠʩ. 4. ɻʨʦʰʦʚʽ ʧʦʪʦʢʠ ʧʨʦʝʢʪʫ ʟ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʽʚ  

ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ (ʨʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ) 

.  

ʊʘʢ, ʜʣʷ ʧʨʦʝʢʪʽʚ ʟ ʜʝʤʦʥʪʘʞʫ ʫʩʪʘ-

ʪʢʫʚʘʥʥʷ ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ 

ʬʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ NPV ʤʘʪʠʤʝ ʪʘʢʠʡ 

ʚʠʛʣʷʜ: 

ὔὖὠ В ; (1) 

ὙὭ ὖὭ , (2) 

ʜʝ CF ï ʯʠʩʪʽ ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ; Pi ï ʧʨʠʙʫʪʦʢ; Ri ï ʦʙʩʷʛ ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ; r ï ʩʪʘʚʢʘ ʜʠʩ-

ʢʦʥʪʫʚʘʥʥʷ; i ï ʧʨʦʛʥʦʟʦʚʘʥʠʡ ʨʽʚʝʥʴ ʽʥʬʣʷʮʽʾ. 
 

ὖὭ 

Ὅ Ὁ 

ὍὪ 

Ὅ ὖὭ ὍὪ 

ὙὭ ὖὭ 

Ὅ ï ʬʘʢʪʠʯʥʽ ʽʥʚʝʩʪʠʮʽʾ; Ὁ ï ʜʦʭʽʜ; ὍὪ ï ʧʨʷʤʽ ʽʥʚʝʩʪʠʮʽ;ʾ ὙὭ ï ʦʙʩʷʛ ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ;  ὖὭ ï ʧʨʠʙʫ-

ʪʦʢ, ʦʪʨʠʤʘʥʠʡ ʽʥʚʝʩʪʦʨʦʤ ʫ ʧʦʪʦʯʥʦʤʫ ʧʝʨʽʦʜʽ 

ὙὭ 

Ὅ ὖὭ ὍὪ 

ὙὭ ὖὭ 

Ὅ ὖὭ ὍὪ 

ὙὭ ὖὭ 

Ὅ ὖὭ ὍὪ 

ὙὭ ὖὭ 

ὖὭ 

ὖὭ 
ὖὭ 

ὖὭ 

ὙὭ 

ὙὭ 
ὙὭ 

ὍὪ ὍὪ 
ὍὪ 

Ὅ Ὁ Ὅ Ὅ Ὅ Ὁ Ὁ Ὁ 

 

 

Ὅ1  Ὁ1  

ὒ1  

Ὑ5 

Ὁ= Ὑ5 ὒ1 + ὒ2 + ὒ3 + ὒ4 

Ὅ= Ὅὲ 

ὒ ï ʟʙʠʪʦʢ; Ὑ ï ʧʨʠʙʫʪʦʢ; ὄ ï ʧʨʠʙʫʪʦʢ ʚʽʜ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʜʫʢʪʽʚ ʧʝʨʝʨʦʙʢʠ ʚʽʜʚʘʣʽʚ ʪʘ 

ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ; Ὓ ï ʚʘʨʪʽʩʪʴ ʟʝʤʝʣʴʥʦʾ ʜʽʣʷʥʢʠ; Ὁ ï ʚʘʨʪʽʩʪʴ ʫʩʪʘʪʢʫʚʘʥʥʷ;  

Ὁὥ ï ʘʤʦʨʪʠʟʦʚʘʥʘ ʚʘʨʪʽʩʪʴ ʫʩʪʘʪʢʫʚʘʥʥʷ 

Ὁ1  

ὄ5 

Ὓ5 

Ὁὥ5 

ὒ2 
ὒ3 

ὒ4 

Ὅ2  Ὁ2  Ὅ3  Ὅ4  Ὅ5  Ὁ3  Ὁ4  Ὁ5  



ïïïïïïïïïïïïïïïïïïïïïï   ɽʢʦʥʦʤʽʢʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ      ʕʢʦʥʦʤʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ   ïïïïïïïïïïïïïïïïïïïïïï 

ISSN 1562-109X 89 
 

  2016, ˉ 1 (73) 
  

 

ʌʦʨʤʫʣʘ ʨʦʟʨʘʭʫʥʢʫ ʯʠʩʪʠʭ ʛʨʦʰʦ-

ʚʠʭ ʧʦʪʦʢʽʚ (ὅὊ) ʤʦʞʝ ʙʫʪʠ ʜʚʦʭ ʚʠʜʽʚ. 
ɼʣʷ ʧʨʦʝʢʪʽʚ, ʜʝ ʦʪʨʠʤʘʥʝ ʚ ʧʨʦʮʝʩʽ ʣʽʢ-

ʚʽʜʘʮʽʾ ʦʙʣʘʜʥʘʥʥʷ ʨʝʘʣʽʟʫʻʪʴʩʷ ʥʘ ʨʠʥʢʫ 

ʚʪʦʨʠʥʥʦʛʦ ʫʩʪʘʪʢʫʚʘʥʥʷ, ʬʦʨʤʫʣʘ ʤʘʻ 

ʚʠʛʣʷʜ 

ὅὊ ὡὩ ὡὶz ὖά ὖὩ, (3) 

ʜʝ We ï ʤʘʩʘ ʚʠʣʫʯʝʥʦʛʦ ʘʨʦʯʥʦʛʦ ʢʨʽʧ-

ʣʝʥʥʷ; Wr ï ʤʘʩʘ ʚʠʣʫʯʝʥʦʾ ʨʝʡʢʦʚʦ ʾʢʦ-

ʣʽʾ; Pm ï ʚʘʨʪʽʩʪʴ ʤʝʪʘʣʦʙʨʫʭʪʫ; Pe ï ʚʘ-

ʨʪʽʩʪʴ ʚʠʣʫʯʝʥʦʛʦ ʫʩʪʘʪʢʫʚʘʥʥʷ. 

ɼʣʷ ʧʨʦʝʢʪʽʚ, ʜʝ ʫʩʪʘʪʢʫʚʘʥʥʷ ʨʝʘ-

ʣʽʟʫʻʪʴʩʷ ʷʢ ʤʝʪʘʣʦʙʨʫʭʪ, ʯʠʩʪʽ ʛʨʦʰʦʚʽ 

ʧʦʪʦʢʠ ʨʦʟʨʘʭʦʚʫʻʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ 

ὅὊ ὡὩ ὡὶ ὡή ὖzά, (4) 

ʜʝ Wq ï ʤʘʩʘ ʛʽʨʥʠʯʦʰʘʭʪʥʦʛʦ ʫʩʪʘʪʢʫ-

ʚʘʥʥʷ. 

ὡὩ В ὡίᶻ ὑzὶ,  

(5) 

ʜʝ Wsi ï ʤʘʩʘ ʩʝʢʮʽʾ ʢʨʽʧʣʝʥʥʷ i-ʛʦ ʧʝʨʝ-

ʨʽʟʫ; Lei ï ʜʦʚʞʠʥʘ ʚʠʨʦʙʦʢ, ʟʘʢʨʽʧʣʝʥʠʭ 

ʩʝʢʮʽʷʤʠ ʢʨʽʧʣʝʥʥʷ i-ʛʦ ʧʝʨʝʨʽʟʫ; Sti ï 

ʢʨʦʢ ʫʩʪʘʥʦʚʢʠ ʢʨʽʧʣʝʥʥʷ i-ʛʦ ʧʝʨʝʨʽʟʫ; 

Kri  ï ʢʦʝʬʽʮʽʻʥʪ ʚʠʣʫʯʘʥʥʷ ʢʨʽʧʣʝʥʥʷ (ʚ 

ʩʝʨʝʜʥʴʦʤʫ ʥʘ ʰʘʭʪʘʭ ʋʢʨʘʾʥʠ ʚʽʥ ʩʪʘʥʦ-

ʚʠʪʴ 0,8). 

ʅʘ ʰʘʭʪʘʭ ʋʢʨʘʾʥʠ ʚʠʢʦʨʠʩʪʦʚʫ-

ʻʪʴʩʷ ʘʨʦʯʥʝ ʢʨʽʧʣʝʥʥʷ ʧʝʨʝʨʽʟʦʤ 11; 13 

ʪʘ 15. ʄʘʩʫ ʩʢʣʘʜʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʩʝʢʮʽʡ 

ʢʨʽʧʣʝʥʥʷ ʟʘʟʥʘʯʝʥʠʭ ʧʝʨʝʨʽʟʽʚ ʥʘʚʝʜʝʥʦ 

ʚ ʪʘʙʣ. 2. 

 

ʊʘʙʣʠʮʷ 2 

ʄʘʩʘ ʩʢʣʘʜʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʩʝʢʮʽʡ ʘʨʦʯʥʦʛʦ ʢʨʽʧʣʝʥʥʷ 1 

ʇʝʨʝʨʽʟ 

ʢʨʽʧʣʝʥʥʷ 

ɺʘʛʘ ʩʢʣʘʜʦʚʠʭ ʝʣʝʤʝʥʪʽʚ ʩʝʢʮʽʾ ʘʨʦʯʥʦʛʦ ʢʨʽʧʣʝʥʥʷ, ʢʛ ɿʘʛʘʣʴʥʘ 

ʚʘʛʘ ʩʝʢʮʽʾ 

ʢʨʽʧʣʝʥʥʷ, 

ʢʛ 

ʅʽʞʢʘ 

(2 ʰʪ. ʫ ʩʝʢ-

ʮʽʾ) 

ɺʝʨʭʥʷʢ 

(1 ʰʪ. ʫ ʩʝʢ-

ʮʽʾ) 

ɿʘʤʢʦʚʠʡ 

ʭʦʤʫʪ (4 ʰʪ. 

ʫ ʩʝʢʮʽʾ) 

ʈʦʟʪʨʽʣʴʥʠʡ 

ʭʦʤʫʪ (3 ʰʪ. 

ʫ ʩʝʢʮʽʾ) 

11 81 92 2,2 2,1 269,1 

13 81 120 2,4 2,3 298,5 

15 132 92 2,7 2,5 374,3 
 
1 ʈʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ. 

 

ὡὶ В ὡὶz ὒὶzς, (6) 

ʜʝ Wri ï ʤʘʩʘ ʧʦʛʦʥʥʦʛʦ ʤʝʪʨʘ i-ʛʦ ʪʠʧʫ 

ʨʝʡʦʢ; Lri  ï ʜʦʚʞʝʥʥʘ ʚʠʨʦʙʦʢ ʟ ʧʨʦʢʣʘ-

ʜʥʦ  ʁʨʝʡʢʦʚʦ  ʁʢʦʣʽʻʶ i-ʛʦ ʪʠʧʫ. 

ʅʘ ʫʢʨʘʾʥʩʴʢʠʭ ʰʘʭʪʘʭ ʚ ʦʩʥʦʚʥʦʤʫ 

ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʨʝʡʢʠ ʤʘʨʦʢ ʈ-33 ʪʘ ʈ-

24, ʚʘʛʘ ʷʢʠʭ ʩʪʘʥʦʚʠʪʴ: ʈ-33 ï 33,48 ʢʛ 

ʥʘ ʧʦʛʦʥʥʠʡ ʤʝʪʨ; ʈ-24 ï 24,9 ʢʛ ʥʘ ʧʦ-

ʛʦʥʥʠʡ ʤʝʪʨ. 

 

ὖὩ ὖίὬz ὔίὬ ὖὧὧzὒὧὧ ὖίὰzὔίὰ ὖὬά ὔzὬά  
                ὖὧὦzὒὧὦ ὖὨzὔὨ ὖὩὰzὔὩὰ ὖύz ὔύ, 

(7) 

ʜʝ Psh ï ʚʘʨʪʽʩʪʴ ʦʯʠʩʥʦʛʦ ʢʦʤʙʘʡʥʘ; Nsh ï ʢʽʣʴʢʽʩʪʴ ʦʜʠʥʠʮʴ ʦʯʠʩʥʠʭ ʢʦʤʙʘʡʥʽʚ;  

Pcc ï ʚʘʨʪʽʩʪʴ ʧʦʛʦʥʥʦʛʦ ʤʝʪʨʘ ʩʢʨʝʙʢʦʚʦʛʦ ʢʦʥʚʝʻʨʘ; Lcc ï ʟʘʛʘʣʴʥʘ ʜʦʚʞʠʥʘ ʩʢʨʝʙʢʦ-

ʚʦʛʦ ʢʦʥʚʝʻʨʘ, ʤ; Pcl ï ʚʘʨʪʽʩʪʴ ʩʝʢʮʽʾ ʤʝʭʘʥʽʟʦʚʘʥʦʛʦ ʢʨʽʧʣʝʥʥʷ; Nsl ï ʢʽʣʴʢʽʩʪʴ ʦʜʠ-

ʥʠʮʴ ʩʝʢʮʽʡ ʤʝʭʘʥʽʟʦʚʘʥʦʛʦ ʢʨʽʧʣʝʥʥʷ; Phm ï ʚʘʨʪʽʩʪʴ ʧʨʦʭʽʜʥʠʮʴʢʦʛʦ ʢʦʤʙʘʡʥʘ;  

Nhm ï ʢʽʣʴʢʽʩʪʴ ʦʜʠʥʠʮʴ ʧʨʦʭʽʜʥʠʮʴʢʠʭ ʢʦʤʙʘʡʥʽʚ; Pcb ï ʚʘʨʪʽʩʪʴ ʧʦʛʦʥʥʦʛʦ ʤʝʪʨʘ 

ʩʪʨʽʯʢʦʚʦʛʦ ʢʦʥʚʝʻʨʘ; Ld ï ʟʘʛʘʣʴʥʘ ʜʦʚʞʠʥʘ ʩʪʨʽʯʢʦʚʦʛʦ ʢʦʥʚʝʻʨʘ, ʤ; Pd ï ʚʘʨʪʽʩʪʴ 

ʘʢʫʤʫʣʷʪʦʨʥʦʾ ʤʘʰʠʥʠ; Nd ï ʢʽʣʴʢʽʩʪʴ ʦʜʠʥʠʮʴ ʘʢʫʤʫʣʷʪʦʨʥʠʭ ʤʘʰʠʥ; Pel ï ʚʘʨʪʽʩʪʴ 

ʝʣʝʢʪʨʦʚʦʟʘ; Nel ï ʢʽʣʴʢʽʩʪʴ ʦʜʠʥʠʮʴ ʝʣʝʢʪʨʦʚʦʟʽʚ; Pw ï ʚʘʨʪʽʩʪʴ ʚʘʛʦʥʝʪʢʠ; Nw ï ʢʽʣʴ-

ʢʽʩʪʴ ʦʜʠʥʠʮʴ ʚʘʛʦʥʝʪʦʢ. 
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ὡή ὡίὬz ὔίὬ ὡὧὧzὒὧὧ ὡίὰzὔίὰ ὡὬά ὔzὬά ὡὧὦzὒὧὦ
ὡὨz ὔὨ ὡὩὰzὔὩὰ ὡύ ὔzύ 

(8) 

ʜʝ Wsh ï ʤʘʩʘ ʦʯʠʩʥʦʛʦ ʢʦʤʙʘʡʥʘ; Wcc ï ʤʘʩʘ ʧʦʛʦʥʥʦʛʦ ʤʝʪʨʘ ʩʢʨʝʙʢʦʚʦʛʦ ʢʦʥʚʝʻʨʘ; 

Wsl ï ʤʘʩʘ ʩʝʢʮʽʾ ʤʝʭʘʥʽʟʦʚʘʥʦʛʦ ʢʨʽʧʣʝʥʥʷ; Whm ï ʤʘʩʘ ʧʨʦʭʽʜʥʠʮʴʢʦʛʦ ʢʦʤʙʘʡʥʘ;  
Wcb ï ʤʘʩʘ ʧʦʛʦʥʥʦʛʦ ʤʝʪʨʘ ʩʪʨʽʯʢʦʚʦʛʦ ʢʦʥʚʝʻʨʘ; Wd ï ʤʘʩʘ ʘʢʫʤʫʣʷʪʦʨʥʦʾ ʤʘʰʠʥʠ; 
Wel ï ʤʘʩʘ ʝʣʝʢʪʨʦʚʦʟʘ; Ww ï ʤʘʩʘ ʚʘʛʦʥʝʪʢʠ. 

 
ʋ ʧʨʦʝʢʪʘʭ ʟ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ 

ʚʽʜʚʘʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ ʚʽʜʩʫʪʥʽ 
ʯʠʥʥʠʢʠ (ʷʢ, ʥʘʧʨʠʢʣʘʜ, ʨʝʽʥʚʝʩʪʫʚʘʥʥʷ), 

ʱʦ ʧʨʠʥʮʠʧʦʚʦ ʟʤʽʥʶʶʪʴ ʤʝʭʘʥʽʟʤ ʨʦʟ-
ʨʘʭʫʥʢʫ ʾʭ ʯʠʩʪʦʾ ʧʨʠʚʝʜʝʥʦʾ ʚʘʨʪʦʩʪʽ. 

ʊʦʤʫ ʜʣʷ ʚʠʟʥʘʯʝʥʥʷ ὔὖὠ ʜʘʥʠʭ ʧʨʦʝʢ-
ʪʽʚ ʤʦʞʥʘ ʚʠʢʦʨʠʩʪʘʪʠ ʢʣʘʩʠʯʥʫ ʬʦʨʤʫ-
ʣʫ (ʜʠʚ. ʪʘʙʣ. 1). ʏʠʩʪʽ ʛʨʦʰʦʚʽ ʧʦʪʦʢʠ 

(ὅὊ) ʜʣʷ ʧʨʦʝʢʪʽʚ ʟ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ 

ʚʽʜʚʘʣʽʚ ʪʘ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʽʚ ʚʠʟʥʘʯʘ-
ʶʪʴʩʷ ʟʘ ʬʦʨʤʫʣʦʶ 

ὅὊ ὙίὙά Ὓȟ (9) 

ʜʝ Rs ï ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʚʽʜ ʨʝʘʣʽʟʘ-
ʮʽʾ ʧʨʦʜʫʢʪʽʚ ʧʝʨʝʨʦʙʢʠ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠ-

ʢʽʚ; Rm ï ʬʽʥʘʥʩʦʚʠʡ ʨʝʟʫʣʴʪʘʪ ʚʽʜ ʨʝʘʣʽ-
ʟʘʮʽʾ ʧʨʦʜʫʢʪʽʚ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ ʚʽʜ-
ʚʘʣʽʚ; S ï ʚʘʨʪʽʩʪʴ ʟʝʤʝʣʴʥʦʾ ʜʽʣʷʥʢʠ ʚʫʛ-
ʣʝʜʦʙʫʚʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ. 

Ὑί ὅίzὑὩzὖὧίȟ (10) 

ʜʝ Cs ï ʦʙôʻʤ ʰʣʘʤʦʚʽʜʩʪʽʡʥʠʢʘ; Ke ï ʢʦ-

ʝʬʽʮʽʻʥʪ ʚʠʣʫʯʝʥʥʷ ʢʦʨʠʩʥʦʾ ʤʘʩʠ; Pcs ï 
ʚʘʨʪʽʩʪʴ ʚʫʛʽʣʣʷ (ʙʝʨʝʪʴʩʷ ʜʦ ʫʚʘʛʠ ʮʽʥʘ, 
ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʷʢʽʩʥʠʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ 
ʚʠʣʫʯʝʥʦʛʦ ʚʫʛʽʣʣʷ). 

ʋʨʘʭʦʚʫʶʯʠ ʥʝʚʠʩʦʢʠʡ ʚʤʽʩʪ ʚʫʛʽʣ-
ʣʷ ʫ ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʘʭ (ʫ ʟʚôʷʟʢʫ ʟ ʡʦʛʦ 
ʚʠʛʦʨʘʥʥʷʤ), ʨʦʟʛʣʷʜʘʪʠ ʡʦʛʦ ʷʢ ʧʦʪʝʥ-

ʮʽʡʥʠʡ ʧʨʦʜʫʢʪ ʧʝʨʝʨʦʙʢʠ ʥʝʜʦʮʽʣʴʥʦ. ʎʝ 
ʩʪʦʩʫʻʪʴʩʷ  ̔ʨʽʜʢʦʟʝʤʝʣʴʥʠʭ ʤʝʪʘʣʽʚ, ʘʜʞʝ 
ʥʠʟʴʢʘ ʜʦʩʪʦʚʽʨʥʽʩʪʴ ʢʽʣʴʢʽʩʥʦʾ ʦʮʽʥʢʠ ʥʝ 

ʜʦʟʚʦʣʷʻ ʧʦʚʥʦ  ʁʤʽʨʦ  ʁʨʦʟʨʘʭʦʚʫʚʘʪʠ ʥʘ 
ʾʭ ʚʠʜʦʙʫʪʦʢ. ʋ ʟʚôʷʟʢʫ ʟ ʮʠʤ ʷʢ ʦʩʥʦʚʥʠʡ 
ʧʨʦʜʫʢʪ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ ʚʽʜʚʘʣʽʚ ʩʣʽʜ 
ʨʦʟʛʣʷʜʘʪʠ ʱʝʙʽʥʴ. ʊʘʢʠʤ ʯʠʥʦʤ, ʬʦʨʤʫ-

ʣʘ ʨʦʟʨʘʭʫʥʢʫ ʬʽʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʫ ʚʽʜ 
ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʜʫʢʪʽʚ ʧʝʨʝʨʦʙʢʠ ʛʽʨʥʠʯʠʭ 
ʚʽʜʚʘʣʽʚ (Rm) ʤʘʪʠʤʝ ʪʘʢʠʡ ʚʠʛʣʷʜ: 

Ὑά ὅάz ὑὧzὖὶ, (11) 

ʜʝ Cm ï ʦʙôʻʤ ʛʽʨʥʠʯʦʛʦ ʚʽʜʚʘʣʫ; Kc ï ʢʦ-
ʝʬʽʮʽʻʥʪ ʧʝʨʝʨʦʙʢʠ (ʜʣʷ ʱʝʙʝʥʶ ʚʽʥ ʩʪʘ-

ʥʦʚʠʪʴ ʙʣʠʟʴʢʦ 0,7); Pr ï ʚʘʨʪʽʩʪʴ ʱʝʙʝʥʶ. 

ɼʣʷ ʥʘʚʝʜʝʥʠʭ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝ-
ʢʪʽʚ ʜʦʧʫʩʪʠʤʠʤ ʻ ʚʩʪʘʥʦʚʣʝʥʥʷ ʻʜʠʥʦʾ 
ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʫʚʘʥʥʷ, ʘʜʞʝ: ʧʦ-ʧʝʨʰʝ, 

ʧʨʦʝʢʪʠ ʥʝ ʧʝʨʝʜʙʘʯʘʶʪʴ ʪʨʠʚʘʣʦʛʦ ʪʝʨ-
ʤʽʥʫ ʨʝʘʣʽʟʘʮʽʾ; ʧʦ-ʜʨʫʛʝ, ʫ ʟʚôʷʟʢʫ ʟ ʥʝ-
ʩʪʘʙʽʣʴʥʠʤʠ ʝʢʦʥʦʤʽʯʥʠʤʠ ʫʤʦʚʘʤʠ ʚ 

ʋʢʨʘʾʥʽ ʫ ʧʦʪʦʯʥʦʤʫ ʧʝʨʽʦʜʽ ʚʽʜʩʫʪʥʷ 
ʤʦʞʣʠʚʽʩʪʴ ʦʙôʻʢʪʠʚʥʦʛʦ ʨʦʟʨʘʭʫʥʢʫ ʧʝ-
ʨʝʤʽʥʥʦʾ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʫʚʘʥʥʷ.  

ʆʪʞʝ, ʦʮʽʥʢʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠ-
ʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʤʦʞʝ ʙʫʪʠ ʧʦʧʝʨʝʜʥʴʦʶ 
ʪʘ ʜʝʪʘʣʴʥʦʶ ï ʟʘʣʝʞʥʦ ʚʽʜ ʧʦʩʪʘʚʣʝʥʠʭ 
ʮʽʣʝʡ. ʇʦʧʝʨʝʜʥʷ ʦʮʽʥʢʘ ʚʠʢʦʥʫʻʪʴʩʷ 

ʰʣʷʭʦʤ ʚʠʢʦʨʠʩʪʘʥʥʷ ʫʟʘʛʘʣʴʥʝʥʠʭ ʜʘ-
ʥʠʭ ʟ ʤʝʪʦʶ ʚʩʪʘʥʦʚʣʝʥʥʷ ʧʦʪʝʥʮʽʡʥʦ ʾ
ʚʠʛʦʜʠ ʚʽʜ ʫʯʘʩʪʽ ʽʥʚʝʩʪʦʨʘ ʫ ʧʨʦʝʢʪʽ. ʅʘ 

ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʧʦʧʝʨʝʜʥʴʦʾ ʦʮʽʥʢʠ 
ʧʨʠʡʤʘʻʪʴʩʷ ʨʽʰʝʥʥʷ ʱʦʜʦ ʫʯʘʩʪʽ ʫ ʧʨʦ-
ʝʢʪʽ ʪʽʻʾ ʯʠ ʽʥʰʦʾ ʩʪʦʨʦʥʠ, ʧʽʩʣʷ ʯʦʛʦ ʟʘ 

ʥʝʦʙʭʽʜʥʦʩʪ̔ ʚʠʢʦʥʫʻʪʴʩʷ ʜʝʪʘʣʴʥʘ ʦʮʽʥ-
ʢʘ ʟ ʤʝʪʦʶ ʢʽʣʴʢʽʩʥʦʛʦ ʫʪʦʯʥʝʥʥʷ ʬʽʥʘʥ-
ʩʦʚʦ ʾʚʠʛʦʜʠ. 

ʅʠʞʯʝ ʥʘʚʝʜʝʥʽ ʧʨʠʢʣʘʜʠ ʜʝʤʦʥ-

ʩʪʨʫʶʪʴ ʜʦʮʽʣʴʥʽʩʪʴ ʨʝʘʣʽʟʘʮʽʾ ʤʦʜʝʣʽ 
ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ ʫ 
ʩʬʝʨʽ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠ-

ʻʤʩʪʚ. ʅʘʜʘʥʦ ʦʮʽʥʢʫ ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʨʦ-
ʝʢʪʽʚ ʟ ʜʝʤʦʥʪʘʞʫ ʫʩʪʘʪʢʫʚʘʥʥʷ ʪʘ ʣʽʢʚʽ-
ʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ ʜʣʷ ʧʝʚʥʠʭ ʰʘʭʪ 

ʜʝʨʞʘʚʥʦʛʦ ʩʝʢʪʦʨʫ. ʗʢ ʦʙôʻʢʪ ʦʮʽʥʢʠ 
ʦʙʨʘʥʦ ʚʫʛʣʝʜʦʙʫʚʥʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʱʦ ʟʘ 
ɼʝʨʞʘʚʥʦʶ ʮʽʣʴʦʚʦʶ ʝʢʦʥʦʤʽʯʥʦʶ ʧʨʦ-
ʛʨʘʤʦʶ ʨʝʬʦʨʤʫʚʘʥʥʷ ʚʫʛʽʣʴʥʦʾ ʧʨʦʤʠʩ-

ʣʦʚʦʩʪʽ ʥʘ 2015-2020 ʨʦʢʠ [11] ʙʫʣʠ ʚʠ-
ʟʥʘʥʽ ʷʢ ʪʘʢʽ, ʱʦ ʧʦʪʨʝʙʫʶʪʴ ʣʽʢʚʽʜʘʮʽʾ. 
ʈʦʟʨʘʭʫʥʦʢ ʚʠʢʦʥʘʥʦ ʥʘ ʦʩʥʦʚʽ ʜʘʥʠʭ 

ʄʽʥʽʩʪʝʨʩʪʚʘ ʝʥʝʨʛʝʪʠʢʠ ʪʘ ʚʫʛʽʣʴʥʦʾ 
ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʋʢʨʘʾʥʠ [11; 12]. ʈʝʟʫʣʴ-
ʪʘʪʠ ʨʦʟʨʘʭʫʥʢʫ ʚʠʢʣʘʜʝʥʦ ʚ ʪʘʙʣ. 3 (ʟʘ 
ʮʽʥʘʤʠ 2015 ʨ.). 



ïïïïïïïïïïïïïïïïïïïïïï   ɽʢʦʥʦʤʽʢʘ ʧʨʦʤʠʩʣʦʚʦʩʪʽ      ʕʢʦʥʦʤʠʢʘ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ   ïïïïïïïïïïïïïïïïïïïïïï 

ISSN 1562-109X 91 
 

  2016, ˉ 1 (73) 
  

 

ʊʘʙʣʠʮʷ 3 

ʈʝʟʫʣʴʪʘʪʠ ʦʮʽʥʢʠ ʧʨʦʝʢʪʽʚ ʟ ʜʝʤʦʥʪʘʞʫ ʫʩʪʘʪʢʫʚʘʥʥʷ  
ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ 1 

ɿʤʽʥʥʽ 
ʐʘʭʪʘ  

çʇʽʚʜʝʥʥʘè 

ʐʘʭʪʘ  

çɿʘʨʽʯʥʘè 

ʐʘʭʪʘ 

çʅʦʚʦʚʦʣʠʥʩʴʢʘ ˉ1è 

Ὅ, ʤʣʥ ʛʨʥ 27,6 15,82 15,7 

ὅ, ʤʣʥ ʛʨʥ 44,82 30,52 50,4 

ὍὪ, ʤʣʥ ʛʨʥ 9,2 5,27 5,23 

ὍὪ, ʤʣʥ ʛʨʥ 3,46 0,37 0,00 

ὍὪ, ʤʣʥ ʛʨʥ 0,00 0,00 0,00 

В ὍὪ, ʤʣʥ ʛʨʥ 12,66 5,64 5,23 

ὖὭ, ʤʣʥ ʛʨʥ 5,75 4,9 5,23 

ὖὭ, ʤʣʥ ʛʨʥ 9,2 5,27 5,23 

ὲ, ʨʦʢʽʚ 3 3 3 

ὶ 0,26 0,26 0,26 

╝╟╥, ʤʣʥ ʛʨʥ 8,9 7,93 20,71 
 
1  ʈʦʟʨʦʙʣʝʥʦ ʘʚʪʦʨʦʤ. 

 
ɿʘ ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʮʽʥʢʠ ʚʩʪʘʥʦʚʣʝ-

ʥʦ, ʱʦ ʧʨʦʝʢʪʠ ʟ ʜʝʤʦʥʪʘʞʫ ʫʩʪʘʪʢʫ-
ʚʘʥʥʷ ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ ʥʘ 
ʰʘʭʪʘʭ ʇʽʚʜʝʥʥʽʡ, ɿʘʨʽʯʥʽʡ ʪʘ ʅʦʚʦʚʦʣʠ-
ʥʩʴʢʽʡ ˉ1 ʻ ʽʥʚʝʩʪʠʮʽʡʥʦ ʧʨʠʚʘʙʣʠʚʠʤʠ, 

ʘ ʦʪʞʝ, ʤʦʞʫʪʴ ʙʫʪʠ ʨʝʘʣʽʟʦʚʘʥʽ ʚ ʨʘʤʢʘʭ 
ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʜʝʨʞʘʚʥʠʭ ʚʫʛʣʝʜʦʙʫʚ-
ʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ. 

ʋ ʧʨʦʮʝʩʽ ʬʦʨʤʫʚʘʥʥʷ ʜʝʨʞʘʚʥʦ-
ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ ʤʦʞʝ ʚʠʥʠʢʥʫʪʠ 
ʨʷʜ ʩʫʧʝʨʝʯʣʠʚʠʭ ʟʘʧʠʪʘʥʴ ʱʦʜʦ ʜʦʮʽʣʴ-

ʥʦʩʪʽ ʧʝʨʝʜʘʯʽ ʧʨʦʝʢʪʽʚ ʟ̔ ʧʦʪʝʥʮʽʡʥʦ ʚʠ-
ʩʦʢʠʤ ʨʽʚʥʝʤ NPV ʫ ʢʦʤʧʝʪʝʥʮʽ ʁʧʨʠʚʘ-
ʪʥʦʾ ʩʪʦʨʦʥʠ (ʷʢ ʫ ʚʠʧʘʜʢʫ ʟ ʰʘʭʪʦʶ ʅʦ-
ʚʦʚʦʣʠʥʩʴʢʘ ˉ1, ʜʝ NPV ʧʨʦʝʢʪʫ ʟ ʜʝʤʦ-

ʥʪʘʞʫ ʫʩʪʘʪʢʫʚʘʥʥʷ ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠ-
ʯʠʭ ʚʠʨʦʙʦʢ ʩʢʣʘʜʘʻ 20,71 ʤʣʥ ʛʨʥ). ʇʠ-
ʪʘʥʥʷ ʻ ʥʝʦʜʥʦʟʥʘʯʥʠʤ ʪʘ ʧʦʪʨʝʙʫʻ ʫʨʘ-

ʭʫʚʘʥʥʷ ʪʘʢʠʭ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ 
ʘʩʧʝʢʪʽʚ: 

ʝʬʝʢʪʠʚʥʽʩʪʴ ʨʦʙʦʪʠ ʜʝʨʞʘʚʥʦʛʦ 

ʦʨʛʘʥʫ ʟ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ 
ʧʽʜʧʨʠʻʤʩʪʚ; 

ʤʦʞʣʠʚʽʩʪʴ ʚʠʜʽʣʝʥʥʷ ʟ ʙʶʜʞʝʪʫ 
ʢʨʘʾʥʠ ʢʦʰʪʽʚ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ ʣʽʢʚʽʜʘ-

ʮʽʡʥʠʭ ʨʦʙʽʪ; 
ʥʘʷʚʥʽʩʪʴ ʫ ʩʢʣʘʜʽ ʜʝʨʞʘʚʥʦʛʦ ʦʨ-

ʛʘʥʫ ʟ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʽʾ ʥʝʦʙʭʽʜʥʦʛʦ ʤʘ-

ʪʝʨʽʘʣʴʥʦ-ʪʝʭʥʽʯʥʦʛʦ ʨʝʩʫʨʩʫ. 

ʊʘʢʠʤ ʯʠʥʦʤ, ʦʢʨʝʩʣʝʥʽ ʘʩʧʝʢʪʠ 

ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʚʧʣʠʚʘʶʪʴ ʥʘ ʬʦʨʤʫʚʘʥʥʷ 
ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ, ʛʦʣʦ-
ʚʥʠʤ ʧʨʠʥʮʠʧʦʤ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʷʢʦʛʦ ʻ 
ʚʟʘʻʤʦʚʠʛʽʜʥʘ ʩʧʽʚʧʨʘʮʷ ʩʪʦʨʽʥ. 

ɺʠʩʥʦʚʢʠ. ɺʩʪʘʥʦʚʣʝʥʦ, ʱʦ ʧʦʢʘʟ-
ʥʠʢ NPV ʥʘʡʙʽʣʴʰ ʦʙôʻʢʪʠʚʥʦ ʭʘʨʘʢʪʝʨʠ-
ʟʫʻ ʝʬʝʢʪʠʚʥʽʩʪʴ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ 

ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, 
ʨʝʘʣʽʟʦʚʘʥʠʭ ʥʘ ʙʘʟʽ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪ-
ʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ. ʋʜʦʩʢʦʥʘʣʝʥʠʡ ʫ ʨʘʤ-

ʢʘʭ ʩʪʘʪʪʽ ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʨʦʟʨʘʭʫ-
ʥʢʫ NPV ʫʨʘʭʦʚʫʻ ʦʩʦʙʣʠʚʦʩʪʽ ʧʨʦʝʢʪʽʚ ʟ 
ʣʽʢʚʽʜʘʮʽʾ ʰʘʭʪ, ʱʦ ʜʦʟʚʦʣʷʻ ʚʩʪʘʥʦʚʠʪʠ 
ʫ ʢʽʣʴʢʽʩʥʦʤʫ ʚʠʤʽʨʽ ʯʠʩʪʠʡ ʧʨʠʚʝʜʝʥʠʡ 

ʜʦ ʪʝʧʝʨʽʰʥʴʦʛʦ ʯʘʩʫ ʧʨʠʙʫʪʦʢ ʧʦʪʝʥ-
ʮʽʡʥʦʛʦ ʽʥʚʝʩʪʦʨʘ. ʇʦʢʘʟʥʠʢʠ NPV ʧʨʦʝ-
ʢʪʽʚ ʧʨʝʜʩʪʘʚʣʷʶʪʴ ʮʽʥʥʽʩʪʴ ʜʣʷ ʜʝʨʞʘʚʠ, 

ʘʜʞʝ ʤʦʞʫʪʴ ʙʫʪʠ ʚʠʢʦʨʠʩʪʘʥʽ ʷʢ ʽʥ-
ʩʪʨʫʤʝʥʪ ʪʦʨʛʫ ʤʽʞ ʧʦʪʝʥʮʽʡʥʠʤʠ ʫʯʘʩ-
ʥʠʢʘʤʠ ʢʦʥʩʦʨʮʽʫʤʫ.  

ʄʽʥʽʩʪʝʨʩʪʚʫ ʝʥʝʨʛʝʪʠʢʠ ʪʘ ʚʫʛʽʣʴ-
ʥʦʾ ʧʨʦʤʠʩʣʦʚʦʩʪʽ ʜʦʮʽʣʴʥʦ ʟʘʩʪʦʩʫʚʘʪʠ 
ʚʠʢʣʘʜʝʥʠʡ ʤʝʪʦʜʠʯʥʠʡ ʧʽʜʭʽʜ ʜʦ ʦʮʽʥʢʠ 
ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʷʢ 

ʦʩʥʦʚʫ ʜʣʷ ʬʦʨʤʫʚʘʥʥʷ ʚʟʘʻʤʦʚʠʛʽʜʥʦʾ 
ʤʦʜʝʣʽ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫ-
ʤʫ ʫ ʩʬʝʨʽ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜ-

ʧʨʠʻʤʩʪʚ, ʘʜʞʝ ʢʦʨʠʛʫʚʘʥʥʷ ʽʥʚʝʩʪʠʮʽʡ-
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ʥʦʾ ʧʨʦʧʦʟʠʮʽʾ ʥʘ ʦʩʥʦʚʽ ʨʝʟʫʣʴʪʘʪʽʚ ʦʮʽ-

ʥʢʠ ʜʦʟʚʦʣʷʻ ʤʘʢʩʠʤʘʣʴʥʦ ʝʬʝʢʪʠʚʥʦ ʚʠ-
ʢʦʨʠʩʪʘʪʠ ʧʦʟʠʮʽʶ ʜʝʨʞʘʚʥʦʾ ʩʪʦʨʦʥʠ ʫ 
ʧʨʦʮʝʩʽ ʧʝʨʝʛʦʚʦʨʽʚ. ʊʦʙʪʦ ʜʝʨʞʘʚʥʘ 

ʩʪʦʨʦʥʘ ʤʦʞʝ ʚʠʩʫʚʘʪʠ ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ 
ʩʪʫʧʝʥ ̫ʫʯʘʩʪʽ ʧʨʠʚʘʪʥʦʛʦ ʢʘʧʽʪʘʣʫ ʚ ʨʘ-
ʤʢʘʭ ʢʦʥʩʦʨʮʽʫʤʫ, ʩʧʠʨʘʶʯʠʩʴ ʥʘ ʧʦʢʘʟ-

ʥʠʢʠ ʧʦʪʝʥʮʽʡʥʦ ʾ ʚʠʛʦʜʠ ʽʥʚʝʩʪʦʨʘ 
(NPV).  

ʋ ʧʦʜʘʣʴʰʽʡ ʧʝʨʩʧʝʢʪʠʚʽ ʜʦʮʽʣʴʥʠ-
ʤʠ ʙʫʜʫʪʴ ʜʦʩʣʽʜʞʝʥʥʷ ʱʦʜʦ: ʨʦʟʨʦʙʢʠ 

ʤʝʭʘʥʽʟʤʽʚ ʩʪʠʤʫʣʶʚʘʥʥʷ ʽʥʚʝʩʪʦʨʽʚ ʜʦ 
ʫʯʘʩʪʽ ʫ ʧʨʦʝʢʪʘʭ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚ-
ʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʤʘʶʪʴ ʥʠʟʴʢʠʡ ʨʽ-

ʚʝʥʴ ʽʥʚʝʩʪʠʮʽʡʥʦʾ ʧʨʠʚʘʙʣʠʚʦʩʪʽ (ʥʠʟʴ-
ʢʠʡ ʘʙʦ ʚʽʜôʻʤʥʠʡ ʧʦʢʘʟʥʠʢ NPV ); ʦʮʽʥ-
ʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ 
ʚʠʨʦʙʥʠʯʦ-ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚʫʛʣʝ-

ʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʱʦ ʨʝʘʣʽʟʫʶʪʴʩʷ 
ʥʘ ʙʘʟʽ ʜʝʨʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫ-
ʤʫ. 
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ɹʫʣʻʻʚ ɯ.ʇ., ʉʦʣʦʜ ʄ.ɸ. ʇʨʦʙʣʝʤʠ ʢʘʧʽʪʘʣʽ-

ʟʘʮʽʾ ʤʝʪʘʣʫʨʛʽʡʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ ʫ ʩʫʯʘʩʥʠʭ 

ʫʤʦʚʘʭ. ïʉ. 73. 

ʉʪʘʪʪʷ ʧʨʠʩʚʷʯʝʥʘ ʧʨʦʙʣʝʤʘʤ 

ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʤʝʪʘʣʫʨʛʽʡʥʦʛʦ ʚʠʨʦʙʥʠʮʪʚʘ ʚ 

ʫʤʦʚʘʭ ʫʩʢʣʘʜʥʝʥʥʷ ʩʠʪʫʘʮʽʾ ʥʘ ʨʠʥʢʘʭ ʤʝʪʘ-

ʣʫʨʛʽʡʥʦʾ ʧʨʦʜʫʢʮʽʾ. ʅʘ ʦʩʥʦʚʽ ʜʦʩʣʽʜʞʝʥʥʷ 

ʭʘʨʘʢʪʝʨʥʠʢ ʧʨʦʚʽʜʥʠʭ ʩʚʽʪʦʚʠʭ ʤʝʪʘʣʫʨʛʽʡ-

ʥʠʭ ʢʦʤʧʘʥʽʡ, ʘ ʪʘʢʦʞ ʦʩʦʙʣʠʚʦʩʪʝʡ ʾʭ ʨʦ-

ʟʚʠʪʢʫ ʽ ʩʪʨʘʪʝʛʽʡ ʚʠʟʥʘʯʝʥʦ, ʱʦ ʚʘʞʣʠʚʝ 

ʤʽʩʮʝ ʩʝʨʝʜ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʽʦʨʠʪʝʪʽʚ 

ʧʽʜʧʨʠʻʤʩʪʚ ï ʩʚʽʪʦʚʠʭ ʣʽʜʝʨʽʚ ʧʦʩʽʜʘʶʪʴ 

ʧʠʪʘʥʥʷ ʧʽʜʚʠʱʝʥʥʷ ʢʘʧʽʪʘʣʽʟʘʮʽʾ, ʱʦ ʤʘʻ 

ʪʘʢʦʞ ʩʪʘʪʠ ʦʜʥʠʤ ʟ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʪʽʚ 

ʧʣʘʥʽʚ ʤʦʜʝʨʥʽʟʘʮʽʾ ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚ 

ʤʝʪʘʣʫʨʛʽʡʥʦʾ ʛʘʣʫʟʽ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʤʝʪʘʣʫʨʛʽʡʥʝ ʚʠʨʦʙ-

ʥʠʮʪʚʦ, ʧʨʦʤʠʩʣʦʚʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʩʚʽʪʦʚʽ 

ʣʽʜʝʨʠ, ʦʩʦʙʣʠʚʦʩʪʽ ʨʦʟʚʠʪʢʫ, ʢʘʧʽʪʘʣʽʟʘʮʽʷ. 

 

ɻʘʨʢʫʰʝʥʢʦ ʆ.ʄ. ʆʩʦʙʣʠʚʦʩʪʽ ʝʢʦʣʦʛʽʯʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʢʨʘʾʥʘʭ BRICS ʪʘ 

ɭɸɽʉ: ʟʘʛʨʦʟʠ ʪʘ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ ʋʢʨʘʾ-

ʥʠ. ï ʉ. 52. 

ɺ ʩʪʘʪʪʽ ʧʨʦʚʝʜʝʥʦ ʘʥʘʣʽʟ ʦʩʦʙʣʠʚʦʩʪʝʡ 

ʟʜʽʡʩʥʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦ-

ʥʦʤʽʢʠ ʚ ʢʨʘʾʥʘʭ ɭɸɽʉ ʪʘ BRICS. ɺʠʙʽʨ ʢʨʘ-

ʾʥ ʦʙʫʤʦʚʣʝʥʦ ʪʠʤ, ʱʦ ʢʨʘʾʥʠ-ʯʣʝʥʠ ʧʝʨʰʦʛʦ 

ʦʙôʻʜʥʘʥʥʷ ʤʘʶʪʴ ʩʧʽʣʴʥʝ ʟ ʋʢʨʘʾʥʦʶ ʨʘʜʷʥ-

ʩʴʢʝ ʤʠʥʫʣʝ, ʝʤʝʨʜʞʝʥʪʥʫ ʝʢʦʥʦʤʽʢʫ ʪʘ ʚ 

ʜʝʷʢʠʭ ʚʠʧʘʜʢʘʭ ï ʩʧʽʣʴʥʽ ʢʦʨʜʦʥʠ, ʘ ʚ ʧʝʨʝ-

ʚʘʞʥʽʡ ʙʽʣʴʰʦʩʪʽ ʢʨʘʾʥ BRICS  ʨʽʚʝʥʴ ʜʦʭʦ-

ʜʽʚ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʥʷ ʥʘʙʣʠʞʝʥʦ ʜʦ ʫʢʨʘʾʥ-

ʩʴʢʠʭ ʧʦʢʘʟʥʠʢʽʚ. ʆʩʦʙʣʠʚʦʩʪʽ ʟʜʽʡʩʥʝʥʥʷ 

ʝʢʦʣʦʛʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʮʠʤʠ ʢʨʘʾʥʘʤʠ ʤʦʞʫʪʴ 

ʥʝ ʣʠʰʝ ʩʪʚʦʨʶʚʘʪʠ ʟʘʛʨʦʟʫ ʧʝʨʝʥʝʩʝʥʥʷ ʟʘ-

ʙʨʫʜʥʝʥʥʷ ʟ ʥʠʭ ʜʦ ʋʢʨʘʾʥʠ, ʘʣʝ ʽ ʚʢʘʟʘʪʠ ʥʘ 

ʥʘʧʨʷʤʠ ʧʦʣʽʧʰʝʥʥʷ ʝʢʦʣʦʛʽʯʥʦʛʦ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʚ ʋʢʨʘʾʥʽ ʟ ʫʨʘʭʫʚʘʥʥʷʤ 

ʝʢʦʣʦʛʽʯʥʠʭ, ʛʝʦʛʨʘʬʽʯʥʠʭ, ʽʩʪʦʨʠʯʥʠʭ, ʝʢʦ-

ʥʦʤʽʯʥʠʭ ʪʘ ʩʦʮʽʘʣʴʥʠʭ ʨʝʘʣʽʡ, ʱʦ ʩʢʣʘʣʠʩʷ 

ʚ ʢʨʘʾʥʽ.  

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʟʘʙʨʫʜʥʝʥʥʷ ʥʘʚʢʦʣʠ-

ʰʥʴʦʛʦ ʧʨʠʨʦʜʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ, ʪʨʘʥʩʛʨʘʥʠ-

ʯʥʝ ʟʘʙʨʫʜʥʝʥʥʷ, ʝʢʦʣʦʛʽʯʥʝ ʨʝʛʫʣʶʚʘʥʥʷ 

ʝʢʦʥʦʤʽʢʠ, ʝʢʦʣʦʛʽʯʥʽ ʧʦʜʘʪʢʠ, BRICS, ɭɸɽʉ 

 

ʄʘʪʶʭʘ ɺ.ɺ., ʉʫʭʽʥʘ ʆ.ʄ. ʑʦʜʦ ʧʠʪʘʥʥʷ 

ʧʝʨʩʧʝʢʪʠʚʠ ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʾ 

ʩʬʝʨʠ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ. ï ʉ.43. 

ʉʪʘʪʪʷ ʧʨʠʩʚʷʯʝʥʘ ʚʠʟʥʘʯʝʥʥʶ ʨʦʣʽ 

ʚʽʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦïʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤ-

ʧʣʝʢʩʫ ʚ ʝʢʦʥʦʤʽʮʽ ʋʢʨʘʾʥʠ ʚ ʫʤʦʚʘʭ ʛʣʦ-

ʙʘʣʽʟʘʮʽʾ ʪʘ ʽʥʪʝʛʨʘʮʽʾ. ʆʭʘʨʘʢʪʝʨʠʟʦʚʘʥʦ ʩʫ-

ʯʘʩʥʠʡ ʩʪʘʥ ʚʽʪʯʠʟʥʷʥʦʾ ʩʬʝʨʠ ʥʘʜʨʦʢʦʨʠ-

ʩʪʫʚʘʥʥʷ ʽ ʨʦʟʨʦʙʣʝʥʽ ʧʨʦʧʦʟʠʮʽʾ ʱʦʜʦ ʥʦʚʠʭ 

ʢʦʥʮʝʧʪʫʘʣʴʥʠʭ ʧʽʜʭʦʜʽʚ ʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʩʪʘʣʦʛʦ ʨʦʟʚʠʪʢʫ ʚʽʪʯʠʟʥʷʥʦʛʦ ʤʽʥʝʨʘʣʴʥʦï

ʩʠʨʦʚʠʥʥʦʛʦ ʢʦʤʧʣʝʢʩʫ ʚ ʢʦʥʪʝʢʩʪʽ ʜʦʚ-

ʛʦʩʪʨʦʢʦʚʠʭ ʧʝʨʩʧʝʢʪʠʚ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʤʽʥʝʨʘʣʴʥʦ-ʩʠʨʦʚʠʥʥʽ 

ʨʝʩʫʨʩʠ, ʩʪʘʣʠʡ  ʨʦʟʚʠʪʦʢ, ʛʽʨʥʠʯʽ ʚʽʜʥʦʩʠʥʠ 

ʫ ʚʽʪʯʠʟʥʷʥʽʡ ʩʬʝʨʽ ʥʘʜʨʦʢʦʨʠʩʪʫʚʘʥʥʷ. 

 

ʄʘʪʶʰʠʥ ʆ.ɺ., ɸʙʦʨʯʽ ʆ.ɺ. ʅʘʮʽʦʥʘʣʴʥʽ 

ʙʘʥʢʠ ʨʦʟʚʠʪʢʫ ʷʢ ʽʥʩʪʨʫʤʝʥʪ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʥʝʦʽʥʜʫʩʪʨʽʘʣʴʥʦʛʦ ʟʨʦʩʪʘʥʥʷ. ï ʉ. 17. 

ʋ ʩʪʘʪʪʽ ʧʨʦʘʥʘʣʽʟʦʚʘʥʦ ʬʫʥʢʮʽʦʥʫ-

ʚʘʥʥʷ ʥʘʮʽʦʥʘʣʴʥʠʭ ʙʘʥʢʽʚ ʨʦʟʚʠʪʢʫ ʚ ʢʦʥ-

ʪʝʢʩʪʽ ʟʘʙʝʟʧʝʯʝʥʥʷ ʥʝʦʽʥʜʫʩʪʨʽʘʣʴʥʦʛʦ ʟʨʦʩ-

ʪʘʥʥʷ, ʨʦʟʨʦʙʣʝʥʦ ʢʦʥʮʝʧʪʫʘʣʴʥʽ ʧʦʣʦʞʝʥʥʷ 

ʱʦʜʦ ʦʨʛʘʥʽʟʘʮʽʾ ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʙʘʥʢʫ ʨʦ-

ʟʚʠʪʢʫ ʚ ʋʢʨʘʾʥʽ. ɿʨʦʙʣʝʥʦ ʚʠʩʥʦʚʢʠ ʧʨʦ ʪʝ ʚ 

ʋʢʨʘʾʥʽ ʧʦʪʨʽʙʥʝ ʩʪʚʦʨʝʥʥʷ ʚʝʣʠʢʦʛʦ ʙʘʥʢʫ 

ʨʦʟʚʠʪʢʫ ʟ ʰʠʨʦʢʠʤʠ ʧʦʚʥʦʚʘʞʝʥʥʷʤʠ. ɿʘ 

ʧʨʠʢʣʘʜʦʤ ʙʘʥʢʽʚ ʨʦʟʚʠʪʢʫ ɹʨʘʟʠʣʽʾ ʯʠ 

ʅʽʤʝʯʯʠʥʠ, ʤʦʜʝʣʴ ʡʦʛʦ ʦʨʛʘʥʽʟʘʮʽʾ ʧʦʚʠʥʥʘ 

ʚʢʣʶʯʘʪʠ: ʛʦʣʦʚʥʠʡ ʙʘʥʢ ʨʦʟʚʠʪʢʫ, ʷʢʠʡ 

ʘʢʫʤʫʣʶʻ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʟ ʚʥʫʪʨʽʰʥʽʭ ʽ 

ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ, ʱʦ ʟʘʡʤʘʻʪʴʩʷ ʩʪʨʘ-

ʪʝʛʽʯʥʠʤ ʫʧʨʘʚʣʽʥʥʷʤ ʽ ʙʝʟʧʦʩʝʨʝʜʥʴʦ ʢʦʥ-

ʪʘʢʪʫʻ ʟ ʧʨʦʬʽʣʴʥʠʤ ʤʽʥʽʩʪʝʨʩʪʚʦʤ ʘʙʦ ʽʥ-

ʰʠʤ ʦʨʛʘʥʦʤ ʜʝʨʞʘʚʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ. ʁʦʛʦ 

ʨʝʩʫʨʩʠ ʚʠʢʦʨʠʩʪʦʚʫʶʪʴʩʷ ʜʣʷ ʬʽʥʘʥʩʫʚʘʥʥʷ 

ʽʥʰʠʭ ʙʘʥʢʽʚ, ʚ ʪ. ʯ. ʢʦʤʝʨʮʽʡʥʠʭ; ʨʝʘʣʽʟʘʮʽʾ 

ʤʘʩʰʪʘʙʥʠʭ ʥʘʮʽʦʥʘʣʴʥʠʭ ʧʨʦʝʢʪʽʚ; ʯʘʩʪʢʦ-

ʚʦʛʦ ʬʽʥʘʥʩʫʚʘʥʥʷ ʚʝʣʠʢʠʭ ʢʦʤʧʘʥʽʡ; ʚʠʢʦ-

ʥʘʥʥʷ ʽʥʰʠʭ ʟʘʚʜʘʥʴ, ʚʠʟʥʘʯʝʥʠʭ ʥʘ ʜʝʨʞʘʚ-

ʥʦʤʫ ʨʽʚʥʽ. ɼʦʯʽʨʥʽ ʙʘʥʢʠ ʨʦʟʚʠʪʢʫ, ʦʩʥʦʚ-

ʥʠʤ ʟʘʚʜʘʥʥʷʤ ʷʢʠʭ ʻ ʨʦʟʧʦʜʽʣ ʬʽʥʘʥʩʦʚʠʭ 

ʨʝʩʫʨʩʽʚ, ʦʪʨʠʤʘʥʠʭ ʚʽʜ ʛʦʣʦʚʥʦʛʦ ʙʘʥʢʫ ʨʦ-

ʟʚʠʪʢʫ, ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʾʭ ʛʘʣʫʟʝʚʦʶ 

ʩʧʝʮʽʘʣʽʟʘʮʽʻʶ. ʎʽ ʙʘʥʢʠ ʥʘʣʝʞʘʪʴ ʜʦ ʟʤʽʰʘ-

ʥʦʛʦ ʪʠʧʫ ʽ ʤʦʞʫʪʴ ʩʧʽʚʧʨʘʮʶʚʘʪʠ ʟ ʫʩʽʤʘ 

ʪʠʧʘʤʠ ʢʣʽʻʥʪʽʚ, ʚ ʪ. ʯ. ʟ ʽʥʰʠʤʠ ʢʦʤʝʨʮʽʡ-
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ʥʠʤʠ ʙʘʥʢʘʤʠ. ʉʧʝʮʽʘʣʽʟʦʚʘʥʽ ʬʦʥʜʠ, ʷʢʽ 

ʩʪʚʦʨʶʶʪʴʩʷ ʜʣʷ ʨʝʘʣʽʟʘʮʽʾ ʢʦʥʢʨʝʪʥʠʭ ʧʨʦ-

ʝʢʪʽʚ ʽ ʥʘʜʘʶʪʴ ʬʽʥʘʥʩʦʚʽ ʨʝʩʫʨʩʠ ʥʘ ʦʩʦʙʣʠ-

ʚʠʭ ʫʤʦʚʘʭ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʥʘʮʽʦʥʘʣʴʥʽ ʙʘʥʢʠ ʨʦ-

ʟʚʠʪʢʫ, ʬʫʥʢʮʽʾ, ʽʥʩʪʨʫʤʝʥʪʠ, ʢʨʘʾʥʠ, ʱʦ ʨʦ-

ʟʚʠʚʘʶʪʴʩʷ, ̔ ʥʜʫʩʪʨʽʘʣʽʟʘʮʽʷ, ʧʨʽʦʨʠʪʝʪʠ. 

 

ʉʝʤʙʝʨ ʉ.ɺ., ʉʪʦʡʢʘ ɺ.ʉ., ʃʝʛʝʟʘ ʅ.ɽ. ɯʩ-

ʣʘʤʩʴʢʽ ʙʘʥʢʠ: ʦʩʦʙʣʠʚʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʪʘ ʨʦʟʚʠʪʢʫ. ï ʉ. 5. 

ɺ ʩʪʘʪʪʽ ʨʦʟʛʣʷʥʫʪʦ ʦʩʦʙʣʠʚʦʩʪʽ ʩʪʘ-

ʥʦʚʣʝʥʥʷ, ʨʦʟʚʠʪʢʫ ʪʘ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʽʩ-

ʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ. ɸʚʪʦʨʘʤʠ ʜʦʩʣʽʜʞʝʥʦ ʛʝʦ-

ʛʨʘʬʽʶ ʧʦʰʠʨʝʥʥʷ ʪʘ ʚʠʟʥʘʯʝʥʦ ʢʨʘʾʥʠ, ʷʢʽ 

ʷʚʣʷʶʪʴʩʷ ʣʽʜʝʨʘʤʠ ʽʩʣʘʤʩʴʢʦʛʦ ʙʘʥʢʽʥʛʫ ʚ 

ʩʫʯʘʩʥʽʡ ʩʚʽʪʦʚʽʡ ʬʽʥʘʥʩʦʚʽʡ ʩʠʩʪʝʤʽ. ʇʨʦ-

ʘʥʘʣʽʟʦʚʘʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʽʩ-

ʣʘʤʩʴʢʠʭ ʙʘʥʢʽʚ ʪʘ ʚʢʘʟʘʥʦ ʥʘ ʾʭ ʚʽʜʤʽʥʥʽʩʪʴ 

ʚʽʜ ʪʨʘʜʠʮʽʡʥʠʭ. ɸʢʮʝʥʪʦʚʘʥʦ ʫʚʘʛʫ ʥʘ 

ʩʦʮʽʘʣʴʥʽʡ ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʽʩʣʘʤʩʴʢʠʭ 

ʙʘʥʢʽʚ, ʷʢʘ ʻ ʾʭ ʭʘʨʘʢʪʝʨʥʦʶ ʨʠʩʦʶ. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʽʩʣʘʤʩʴʢʽ ʙʘʥʢʠ, ʽʩʣʘʤ-

ʩʴʢʠʡ ʙʘʥʢʽʥʛ, ʽʩʣʘʤʩʴʢʘ ʙʘʥʢʽʚʩʴʢʘ ʩʠʩʪʝʤʘ, 

ʽʩʣʘʤʩʴʢʽ ʬʽʥʘʥʩʦʚʽ ʽʥʩʪʨʫʤʝʥʪʠ, ʟʘʢʦʥʠ 

ʰʘʨʽʘʪʫ, ʩʦʮʽʘʣʴʥʘ ʚʽʜʧʦʚʽʜʘʣʴʥʽʩʪʴ, ʨʦʟʚʠ-

ʪʦʢ, ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

 

ʉʝʨʜʶʢ ʆ.ʉ. ʆʮʽʥʢʘ ʝʬʝʢʪʠʚʥʦʩʪʽ ʽʥʚʝ-

ʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ ʟ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ 

ʧʽʜʧʨʠʻʤʩʪʚ, ʨʝʘʣʽʟʦʚʘʥʠʭ ʥʘ ʦʩʥʦʚʽ ʜʝʨ-

ʞʘʚʥʦ-ʧʨʠʚʘʪʥʦʛʦ ʢʦʥʩʦʨʮʽʫʤʫ. ï ʉ. 83. 

ɼʦʩʣʽʜʞʝʥʦ ʧʦʢʘʟʥʠʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʽʥʚʝʩʪʠʮʽʡʥʠʭ ʧʨʦʝʢʪʽʚ, ʜʦʚʝʜʝʥʦ ʜʦʮʽʣʴʥʽʩʪʴ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʦʢʘʟʥʠʢʘ ʯʠʩʪʦʾ ʧʨʠʚʝʜʝʥʦʾ 

ʚʘʨʪʦʩʪʽ (NPV) ʚ ʫʤʦʚʘʭ ʦʮʽʥʢʠ ʝʬʝʢʪʠʚʥʦʩʪʽ 

ʧʨʦʝʢʪʽʚ ʣʽʢʚʽʜʘʮʽʾ ʚʫʛʣʝʜʦʙʫʚʥʠʭ ʧʽʜʧʨʠ-

ʻʤʩʪʚ, ʚʠʷʚʣʝʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʨʫʭʫ ʛʨʦʰʦʚʠʭ 

ʧʦʪʦʢʽʚ ʧʨʠ ʨʝʘʣʽʟʘʮʽʾ ʧʨʦʝʢʪʽʚ ʟ ʜʝʤʦʥʪʘʞʫ 

ʫʩʪʘʪʢʫʚʘʥʥʷ ʪʘ ʣʽʢʚʽʜʘʮʽʾ ʛʽʨʥʠʯʠʭ ʚʠʨʦʙʦʢ, 

ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʚʠʷʚʣʝʥʠʭ ʚʣʘʩʪʠʚʦʩʪʝʡ ʫʜʦʩ-

ʢʦʥʘʣʝʥʦ ʬʦʨʤʫʣʫ ʨʦʟʨʘʭʫʥʢʫ NPV.  

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʽʥʚʝʩʪʠʮʽʡʥʠʡ ʧʨʦʝʢʪ, 

ʣʽʢʚʽʜʘʮʽʷ ʚʫʛʣʝʜʦʙʫʚʥʦʛʦ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʽʥ-

ʚʝʩʪʠʮʽʡʥʘ ʧʨʠʚʘʙʣʠʚʽʩʪʴ, ʯʠʩʪʘ ʧʨʠʚʝʜʝʥʘ 

ʚʘʨʪʽʩʪʴ ʧʨʦʝʢʪʫ, ʨʫʭ ʛʨʦʰʦʚʠʭ ʧʦʪʦʢʽʚ, ʝʢʦ-

ʥʦʤʽʯʥʘ ʝʬʝʢʪʠʚʥʽʩʪʴ. 
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ɹʫʣʝʝʚ ʀ.ʇ., ʉʦʣʦʜ ʄ.ɸ. ʇʨʦʙʣʝʤʳ ʢʘʧʠ-
ʪʘʣʠʟʘʮʠʠ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 

ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ. ï ʉ. 73 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʧʨʦʙʣʝʤʘʤ ʢʘʧʠʪʘ-
ʣʠʟʘʮʠʠ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 

ʫʩʣʦʚʠʷʭ ʫʩʣʦʞʥʝʥʠʷ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʘʭ 

ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʧʨʦʜʫʢʮʠʠ. ʅʘ ʦʩʥʦʚʝ ʠʩ-

ʩʣʝʜʦʚʘʥʠʷ ʭʘʨʘʢʪʝʨʥʠʢ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ 
ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʦʩʦ-

ʙʝʥʥʦʩʪʝʡ ʠʭ ʨʘʟʚʠʪʠʷ ʠ ʩʪʨʘʪʝʛʠʡ ʦʧʨʝʜʝ-

ʣʝʥʥʦ, ʯʪʦ ʚʘʞʥʦ ʤʝʩʪʦ ʩʨʝʜʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 
ʧʨʠʦʨʠʪʝʪʦʚ ʧʨʝʜʧʨʠʷʪʠʡ  ï ʤʠʨʦʚʳʭ ʣʠʜʝ-

ʨʦʚ ʟʘʥʠʤʘʶʪ ʚʦʧʨʦʩʳ ʧʦʚʳʰʝʥʠʷ ʢʘʧʠʪʘʣʠ-

ʟʘʮʠʠ, ʯʪʦ ʜʦʣʞʥʦ ʪʘʢʞʝ ʩʪʘʪʴ ʦʜʥʠʤ ʠʟ ʦʩ-

ʥʦʚʥʳʭ ʵʣʝʤʝʥʪʦʚ ʧʣʘʥʦʚ ʤʦʜʝʨʥʠʟʘʮʠʠ ʦʪʝ-
ʯʝʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ 

ʦʪʨʘʩʣʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʝ 
ʧʨʦʠʟʚʦʜʩʪʚʦ, ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʤʠʨʦʚʳʝ ʣʠʜʝʨʳ, ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ, ʢʘ-

ʧʠʪʘʣʠʟʘʮʠʷ. 
 

ɻʘʨʢʫʰʝʥʢʦ ʆ.ʅ. ʆʩʦʙʝʥʥʦʩʪʠ ʵʢʦʣʦʛʠʯʝ-

ʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʩʪʨʘʥʘʭ 

BRICS ʠ ɽɸʕʉ: ʫʛʨʦʟʳ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 
ʋʢʨʘʠʥʳ. ï ʉ. 52. 

ɺ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘ-
ʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʩʪʨʘʥʘʭ ɽɸʕʉ ʠ BRICS. 

ɺʳʙʦʨ ʩʪʨʘʥ ʦʙʫʩʣʦʚʣʝʥ ʪʝʤ, ʯʪʦ ʩʪʨʘʥʳ-

ʯʣʝʥʳ ʧʝʨʚʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʠʤʝʶʪ ʦʙʱʝʝ ʩ 
ʋʢʨʘʠʥʦʡ ʩʦʚʝʪʩʢʦʝ ʧʨʦʰʣʦʝ, ʵʤʝʨʜʞʝʥʪʥʫʶ 

ʵʢʦʥʦʤʠʢʫ ʠ, ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ï ʦʙʱʠʝ 

ʛʨʘʥʠʮʳ, ʘ ʚ ʧʦʜʘʚʣʷʶʱʝʤ ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʪʨʘʥ BRICS ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ ʥʘ ʜʫʰʫ ʥʘʩʝ-
ʣʝʥʠʷ ʧʨʠʙʣʠʞʝʥ ʢ ʫʢʨʘʠʥʩʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ. 

ʆʩʦʙʝʥʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʵʢʦʣʦʛʠʯʝʩʢʦʡ 

ʧʦʣʠʪʠʢʠ ʵʪʠʤʠ ʩʪʨʘʥʘʤʠ ʤʦʛʫʪ ʥʝ ʪʦʣʴʢʦ 
ʩʦʟʜʘʚʘʪʴ ʫʛʨʦʟʫ ʧʝʨʝʥʦʩʘ ʟʘʛʨʷʟʥʝʥʠʷ ʩ ʠʭ 

ʪʝʨʨʠʪʦʨʠʠ ʚ ʋʢʨʘʠʥʫ, ʥʦ ʠ ʫʢʘʟʘʪʴ ʥʘ 

ʥʘʧʨʘʚʣʝʥʠʷ ʫʣʫʯʰʝʥʠʷ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʨʝ-

ʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʋʢʨʘʠʥʝ ʩ ʫʯʝʪʦʤ 
ʩʣʦʞʠʚʰʠʭʩʷ ʚ ʩʪʨʘʥʝ ʵʢʦʣʦʛʠʯʝʩʢʠʭ, ʛʝʦ-

ʛʨʘʬʠʯʝʩʢʠʭ, ʠʩʪʦʨʠʯʝʩʢʠʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠ ʩʦʮʠʘʣʴʥʳʭ ʨʝʘʣʠʡ. 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʟʘʛʨʷʟʥʝʥʠʝ ʦʢʨʫʞʘ-

ʶʱʝʡ ʧʨʠʨʦʜʥʦʡ ʩʨʝʜʳ, ʪʨʘʥʩʛʨʘʥʠʯʥʦʝ ʟʘ-

ʛʨʷʟʥʝʥʠʝ, ʵʢʦʣʦʛʠʯʝʩʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 
ʵʢʦʥʦʤʠʢʠ, ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʥʘʣʦʛʠ, BRICS, 

ɽɸʕʉ  

 

ʄʘʪʶʭʘ ɺ.ɺ., ʉʫʭʠʥʘ ɽ.ʅ. ʂ ʚʦʧʨʦʩʫ ʧʝʨ-
ʩʧʝʢʪʠʚʳ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʦʪʝʯʝ-

ʩʪʚʝʥʥʦʡ ʩʬʝʨʳ ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʷ. ï ʉ. 42. 

ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʦʧʨʝʜʝʣʝʥʠʶ ʨʦʣʠ 
ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʤʠʥʝʨʘʣʴʥʦ-ʩʳʨʴʝʚʦʛʦ ʢʦʤ-

ʧʣʝʢʩʘ ʚ ʵʢʦʥʦʤʠʢʝ ʋʢʨʘʠʥʳ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦ-

ʙʘʣʠʟʘʮʠʠ ʠ ʠʥʪʝʛʨʘʮʠʠ. ʆʭʘʨʘʢʪʝʨʠʟʦʚʘʥʦ 

ʩʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʩʬʝʨʳ 
ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʘʥʳ ʧʨʝʜʣʦʞʝ-

ʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʦʚʳʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ 

ʧʦʜʭʦʜʦʚ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟ-
ʚʠʪʠʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʤʠʥʝʨʘʣʴʥʦ-ʩʳʨʴʝʚʦʛʦ 

ʢʦʤʧʣʝʢʩʘ ʚ ʢʦʥʪʝʢʩʪʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʝʨ-

ʩʧʝʢʪʠʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʠʥʝʨʘʣʴʥʦ-ʩʳʨʴʝʚʳʝ 
ʨʝʩʫʨʩʳ, ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ, ʛʦʨʥʳʝ ʦʪʥʦ-

ʰʝʥʠʷ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʩʬʝʨʝ ʥʝʜʨʦʧʦʣʴʟʦ-

ʚʘʥʠʷ. 
 

ʄʘʪʶʰʠʥ ɸ.ɺ., ɸʙʦʨʯʠ ɸ.ɺ. ʅʘʮʠʦʥʘʣʴʥʳʝ 

ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʦʙʝʩʧʝʯʝʥʠʷ 
ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʨʦʩʪʘ. ï ʉ. 17. 

ɺ ʩʪʘʪʴʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʦ ʬʫʥʢʮʠʦ-

ʥʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ʚ 

ʢʦʥʪʝʢʩʪʝ ʦʙʝʩʧʝʯʝʥʠʷ ʥʝʦʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ 
ʨʦʩʪʘ, ʨʘʟʨʘʙʦʪʘʥʳ ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ ʧʦʣʦʞʝ-

ʥʠʷ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʨʘʟʚʠʪʠʷ ʚ ʋʢʨʘʠʥʝ. ʉʜʝʣʘʥʳ ʚʳʚʦʜʳ ʦ ʪʦʤ ʚ 
ʋʢʨʘʠʥʝ ʪʨʝʙʫʝʪʩʷ ʩʦʟʜʘʥʠʝ ʢʨʫʧʥʦʛʦ ʙʘʥʢʘ 

ʨʘʟʚʠʪʠʷ ʩ ʰʠʨʦʢʠʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ. ʇʦ 

ʧʨʠʤʝʨʫ ʙʘʥʢʦʚ ʨʘʟʚʠʪʠʷ ɹʨʘʟʠʣʠʠ ʠʣʠ ɻʝʨ-
ʤʘʥʠʠ, ʤʦʜʝʣʴ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʘ 

ʚʢʣʶʯʘʪʴ: ʛʣʘʚʥʳʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ, ʘʢʢʫʤʫʣʠ-

ʨʫʶʱʠʡ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʠʟ ʚʥʫʪʨʝʥʥʠʭ 

ʠ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ, ʟʘʥʠʤʘʶʱʠʡʩʷ ʩʪʨʘ-
ʪʝʛʠʯʝʩʢʠʤ ʫʧʨʘʚʣʝʥʠʝʤ ʠ ʥʘʧʨʷʤʫʶ ʢʦʥ-

ʪʘʢʪʠʨʫʶʱʠʡ ʩ ʧʨʦʬʠʣʴʥʳʤ ʤʠʥʠʩʪʝʨʩʪʚʦʤ 

ʠʣʠ ʜʨʫʛʠʤ ʦʨʛʘʥʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ. ɽʛʦ ʨʝʩʫʨʩʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʨʫʛʠʭ ʙʘʥʢʦʚ, ʚ ʪ. ʯ. ʢʦʤ-

ʤʝʨʯʝʩʢʠʭ; ʨʝʘʣʠʟʘʮʠʠ ʤʘʩʰʪʘʙʥʳʭ ʥʘʮʠʦ-

ʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ; ʜʦʣʝʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ; ʚʳʧʦʣʥʝʥʠʷ ʧʨʦʯʠʭ ʟʘ-

ʜʘʯ, ʦʧʨʝʜʝʣʷʝʤʳʭ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ 

ʫʨʦʚʥʝ. ɼʦʯʝʨʥʠʝ ʙʘʥʢʠ ʨʘʟʚʠʪʠʷ, ʦʩʥʦʚʥʦʡ 
ʟʘʜʘʯʝʡ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʬʠ-

ʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʛʣʘʚʥʦʛʦ 

ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʦʪʨʘʩʣʝ-
ʚʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʝʡ. ʕʪʠ ʙʘʥʢʠ ʦʪʥʦʩʷʪʩʷ ʢ 

ʩʤʝʰʘʥʥʦʤʫ ʪʠʧʫ ʠ ʤʦʛʫʪ ʩʦʪʨʫʜʥʠʯʘʪʴ ʩʦ 

ʚʩʝʤʠ ʪʠʧʘʤʠ ʢʣʠʝʥʪʦʚ, ʚ ʪ. ʯ. ʩ ʜʨʫʛʠʤʠ 

ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ. ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥ-
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ʥʳʝ ʬʦʥʜʳ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪʩʷ ʜʣʷ ʨʝʘʣʠʟʘ-

ʮʠʠ ʢʦʥʢʨʝʪʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʥʘ ʦʩʦʙʳʭ ʫʩʣʦʚʠʷʭ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʮʠʦʥʘʣʴʥʳʝ ʙʘʥʢʠ 
ʨʘʟʚʠʪʠʷ, ʬʫʥʢʮʠʠ, ʠʥʩʪʨʫʤʝʥʪʳ, ʨʘʟʚʠʚʘʶ-

ʱʠʝʩʷ ʩʪʨʘʥʳ, ʥʝʦʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʷ, ʧʨʠʦ-

ʨʠʪʝʪʳ. 
 

ʉʝʤʙʝʨ ʉ.ɺ., ʉʪʦʡʢʘ ɺ.ʉ., ʃʝʛʝʟʘ ʅ.ʕ. ʀʩ-

ʣʘʤʩʢʠʝ ʙʘʥʢʠ: ʦʩʦʙʝʥʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘ-
ʥʠʷ ʠ ʨʘʟʚʠʪʠʷ. ï ʉ. 5. 

ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ 

ʩʪʘʥʦʚʣʝʥʠʷ, ʨʘʟʚʠʪʠʷ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʠʩʣʘʤʩʢʠʭ ʙʘʥʢʦʚ. ɸʚʪʦʨʘʤʠ ʠʩʩʣʝʜʦʚʘʥʘ 
ʛʝʦʛʨʘʬʠʷ ʨʘʩʰʠʨʝʥʠʷ ʠ ʦʧʨʝʜʝʣʝʥʳ ʩʪʨʘʥʳ, 

ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʣʠʜʝʨʘʤʠ ʠʩʣʘʤʩʢʦʛʦ ʙʘʥ-

ʢʠʥʛʘ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ 
ʩʠʩʪʝʤʝ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩʦʙʝʥʥʦʩʪʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠʩʣʘʤʩʢʠʭ ʙʘʥʢʦʚ ʠ ʫʢʘ-

ʟʘʥʦ ʠʭ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʳʭ. ɸʢʮʝʥʪʠ-
ʨʦʚʘʥʦ ʚʥʠʤʘʥʠʝ ʥʘ ʩʦʮʠʘʣʴʥʦʡ  ʦʪʚʝʪʩʪʚʝʥ-

ʥʦʩʪʠ ʠʩʣʘʤʩʢʠʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʠʭ 

ʭʘʨʘʢʪʝʨʥʦʡ ʯʝʨʪʦʡ.  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʩʣʘʤʩʢʠʝ ʙʘʥʢʠ, ʠʩ-
ʣʘʤʩʢʠʡ ʙʘʥʢʠʥʛ, ʠʩʣʘʤʩʢʘʷ ʙʘʥʢʦʚʩʢʘʷ ʩʠ-

ʩʪʝʤʘ, ʠʩʣʘʤʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, 

ʟʘʢʦʥʳ ʰʘʨʠʘʪʘ, ʩʦʮʠʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥ-

ʥʦʩʪʴ, ʨʘʟʚʠʪʠʝ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ. 

 

ʉʝʨʜʶʢ ɸ.ʉ. ʆʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝ-
ʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʣʠʢʚʠʜʘʮʠʠ ʫʛʣʝʜʦʙʳ-

ʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʨʝʘʣʠʟʦʚʘʥʥʳʭ ʥʘ ʙʘʟʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-ʯʘʩʪʥʦʛʦ ʢʦʥʩʦʨʮʠʫʤʘ. ï 
ʉ. 83. 

ʀʩʩʣʝʜʦʚʘʥʳ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦ-

ʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʜʦʢʘʟʘʥʘ ʮʝ-
ʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʢʘʟʘʪʝʣʷ 

ʯʠʩʪʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (NPV) ʚ 

ʫʩʣʦʚʠʷʭ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʝʢʪʦʚ 

ʣʠʢʚʠʜʘʮʠʠ ʫʛʣʝʜʦʙʳʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, 
ʚʳʷʚʣʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ 

ʧʦʪʦʢʦʚ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʦʚ ʧʦ ʜʝʤʦʥ-

ʪʘʞʫ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʣʠʢʚʠʜʘʮʠʠ ʛʦʨʥʳʭ 
ʚʳʨʘʙʦʪʦʢ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʷʚʣʝʥʥʳʤʠ 

ʩʚʦʡʩʪʚʘʤʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʘ ʬʦʨʤʫʣʘ 

ʨʘʩʯʝʪʘ NPV. 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦ-

ʝʢʪ, ʣʠʢʚʠʜʘʮʠʷ ʫʛʣʝʜʦʙʳʚʘʶʱʝʛʦ ʧʨʝʜʧʨʠ-

ʷʪʠʷ, ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ, 

ʯʠʩʪʘʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʧʨʦʝʢʪʘ, ʜʚʠ-
ʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ. 
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Buleev I.P., Solod M.A. Problems of capi-
talization of metallurgical enterprises in 

modern conditions. ï P. 73. 
The article is devoted to the investiga-

tion of the state and perspectives of capitali-

zation of metallurgical production in con-
temporary conditions. The goal is to show 
that substantial worsening of socio-
economic situation in the world and in the 

Ukraine leads to intensification of the prob-
lems inherent in the Ukrainian metallurgical 
enterprises, which requires additional efforts 

as to search and realize the new approaches 
adequate to the challenges of modern peri-
od.  

The research highlights that metallur-

gy today remains a foundation for develop-
ment of leading industries of the world 
economy and it is a potential force cooperat-

ing the increase of competitiveness of do-
mestic producers and the growth of national 
economy on the whole. 

The results of the analysis conducted 
show that, in spite of difficult situation, the 
metallurgical complex of Ukraine managed 
to remain in the ten of leading world pro-

ducers. But without intensive modernization 
of heavily depreciated production facilities, 
minimization of negative environmental im-

pact and long-awaited technology changeo-
ver, in the medium term perspective Ukrain-
ian metal producers may loose their leader-

ship due to inability to respond to further 
challenge concerning technological superi-
ority of other global players. Domestic en-
terprises must be oriented to the leaders of 

the world metallurgical industry as to save 
and strengthen their positions. 

On the basis of the research of produc-

tion descriptions and features of develop-
ment and strategies of enterprises ï world 
leaders of metallurgical production it is ex-

posed that one of their main priorities is the 
issue of capitalization increase. 

The use of approaches approved by 
the world leaders of industry in the practice 

of domestic metallurgical enterprises not 
only will enable the promotion of efficiency 

of functioning and capitalization of national 
metallurgical production but also, as a re-
sult, will be instrumental in overcoming of 

the crisis phenomena and passing to steady 
development of national economy on the 
whole. 

Keywords: metallurgical production, 

industrial enterprises, world leaders, features 
of development, capitalization. 

 

Garkushenko O.M. Peculiarities of envi-
ronmental regulation of economy in coun-
tries of BRICS and EEU: threats and oppor-
tunities for Ukraine. ï P. 52. 

According to the Association Agree-
ment between Ukraine and the EU, Ukraine 
has to accelerate reforms in the field of envi-

ronmental protection due to harmonisation 
of its environmental legislation and taxation 
with the European ones. However tree im-

portant nuances arise in this case. Firstly, 
neither Ukraine nor any other country have 
their own ecosystems isolated from others. 
Therefore, even the strictest environmental 

standards are not guaranties of high quality 
of environment due to existence of cross-
border pollution from countries with less 

ñeco-friendlyò policy. 
Secondly, Ukraine doesnôt have such a 

long history of environmental regulation of 

economy as the most EU member countries 
have, and is still influenced by the Soviet 
legacy, when the price of air, water and oth-
er inexhaustible natural resources was un-

derestimated. Therefore, the experience of 
environmental regulation of economy in 
post-Soviet countries with the common past 

in terms of attitude towards environmental 
protection could be used for Ukraine, as 
long as it may provide insight on the ways 

to improve the environment. Cast instability 
of the CIS for the last 10 years has deter-
mined the choice of a relatively new interna-
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tional association for the analysis ï the Eur-

asian Economic Union (EEU). 
Thirdly, unlike most EU countries, 

Ukraine belongs to the group of low-middle 

income countries. Therefore it would be 
more useful to analyze the practice of envi-
ronmental regulation of the economy in the 

countries with the same level of income, 
which, however, experience economic 
growth, for example ï member countries of 
BRICS and the EEU. 

The above mentioned is of particular 
relevance given that environmental regula-
tion of the economy remains underexposed 

in Ukraine from the position of possible 
cross-border pollution influence on the state 
of environment of Ukraine due to the differ-
ent approaches to environmental protection 

of the government of neighbour countries. 
Therefore, the main objectives of the 

paper is to analyze peculiarities of environ-

mental regulation of the economy imple-
mentation in the EEU and BRICS member 
countries, to identify the possible impact of 

such regulation on the environment in 
Ukraine, and to define positive features that 
can be useful for improving environmental 
and economic conditions in Ukraine. 

The paper is divided into three main 
sections and conclusions. First section is 
focused on the analysis of a legal framework 

of environmental regulation in the EEU and 
BRICS member countries. The practice of 
application of environmental taxes in the 

countries of the above mentioned interna-
tional associations is examined in the second 
section. The third section briefly analyzes 
the state of environmental regulation and 

taxation in Ukraine, possible impact of envi-
ronmental regulation in neighbouring coun-
tries on its environment and elements of 

such regulation in the EEU and BRICS 
member countries that could add in improv-
ing environmental policy of Ukraine and 

fulfilling the requirements of the Associa-
tion agreement with the EU. All recommen-
dations are summarized in the conclusions 

Keywords: environmental pollution, 

cross-border pollution, environmental regu-
lation of economy, environmental taxes, 
BRICS, EEU. 

 
Matiukha V.V., Suhina O.M. On issue of 
prospect of sustainable development of na-

tional sphere of subsoil use. ï P. 43. 
The article is devoted to determination 

of a role of national mineral raw-material 
complex in economy of Ukraine and devel-

opment of proposals on maintenance of its 
sustainable development in the context of 
globalization and integration. The urgency 

of this problem is caused by imperfection of 
the institutional environment in the national 
sphere of subsoil use. Sustainable develop-
ment of the state economy should be im-

plemented due to own mineral resource po-
tential. The purpose of scientific research is 
the assistance to sustainable development of 

sphere of the subsoil use of Ukraine by de-
velopment of offers to perfection of mainte-
nance of the balanced functioning of the 

mineral raw-material complex. The subject 
of scientific research is mining attitudes in 
the national sphere of subsoil use.  

As to realize the tasks of the research 

the authors used general scientific theoreti-
cal methods including analysis for studying 
a modern condition and prospects of sus-

tainable development of a mineral raw-
material complex of Ukraine, and special 
methods for economic researches including 

economic-statistical (for revealing tenden-
cies and laws of development of a mining 
complex) and prognostic. The novelty of the 
scientific research is the development of 

practical recommendations on formation of 
efficient state policy of effective use of sub-
soil through its institutional reforming.  

Sustainable development of economy 
of Ukraine both in intermediate-term and 
long-term prospects should be based on own 

mineral raw-material resources. The current 
state of the mineral raw-material complex is 
analyzed and its role in national economy is 
identified. The technogenic aspect of na-
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tional sphere of subsoil use is considered as 

well. The principal causes of irrational use 
of subsoil and, first of all, the low level of 
reproduction of domestic mineral raw-

material base are identified. Recommenda-
tions on the improvement of the system of 
the state control over the rational use of sub-

soil at mining and reasonable state mineral 
raw-material policy at legislative level are 
offered, which are directed on maintenance 
of sustainable development of national 

sphere of the subsoil use in the conditions of 
processes of globalization and integration.  

Keywords: mineral raw-material re-

sources, sustainable development, mining 
relations in national sphere of subsoil use. 

 
Matyushin O.V., Aborchi O.V. National 

development banks as a tool for neo-
industrial growth. ï P. 17. 

The article deals with the functioning 

of national development banks in the con-
text of neo-industrial growth, the conceptual 
proposals on the organization of the Nation-

al Development Bank in Ukraine are devel-
oped. It is concluded that it is necessary to 
create a large development bank with a 
broad mandate in Ukraine. Following the 

example of Brazil or German development 
bank, its organization model should include: 
main development bank accumulating fi-

nancial resources from internal and external 
sources, dealing with strategic management 
and is directly contacting with the relevant 

ministry or other government agency. Its 
resources are used for financing other banks 
including commercial ones, implementation 
of the large-scale national projects, shared 

sponsorship of large companies, and per-
formance of other tasks determined at the 
state level. Branch development banks, 

which main task is the distribution of finan-
cial resources received from the main devel-
opment bank, in accordance with their in-

dustry specialization. These banks belong to 
a mixed type, and can work with all types of 
clients including other commercial banks. 
Specialized funds are created for specific 

projects and provide financial resources sub-

ject to special conditions. 
Functions of the main and branch de-

velopment banks, as well as functions spe-

cialized development funds should be clear-
ly defined at the legislative level. They can 
be divided into active and passive, and in 

some aspects intersect with each other. A 
tentative list of these functions is shown. 
Development banks should contribute to 
forming favourable institutional environ-

ment, for which they should be entrusted 
with functions of monitoring and innovation 
and technology market research, expert as-

sessment of the prospects for the implemen-
tation of national projects, coordination and 
cooperation development programs partici-
pants, consulting and analytical functions as 

well as functions of collecting, collating, 
publication, and dissemination of useful in-
formation. 

Full subordination of development 
bank to government agencies is not appro-
priate. It should be organized in the form of 

an independent regulatory agency, whose 
activities do not rely on the decisions of in-
dividual officials, but rely on the special law 
elaborated, which is  constitutional and does 

not depend on the political situation. The 
meaning of such a model of organization is 
that the development bank should form a 

strategic vector of development of the econ-
omy defining the "long" rules of the game 
jointly produced by not only by the govern-

ment, but also by representatives of business 
and civil society. 

Keywords: national development 
banks, functions, tools, developing countries 

neoindustrialization, priorities. 
 

Sember S.V., Stoika V.S., Leheza N.E. 

Islamic banks: specifics of their functioning 
and development. ï P. 5. 

 The specifics of the development and 

functioning of the Islamic banks have been 
examined in the article. The authors have 
researched the expansion geography and 
have defined the countries that are the lead-
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ers of the Islamic banking in the modern 

world financial system. The specifics of the 
Islamic banks development not only in the 
Middle East but also in the countries of the 

Asia Pacific region, Europe and the USA 
have been examined.  There has been em-
phasized on the necessity of formation and 

specifics of functioning of the Islamic De-
velopment Bank as well as on the other or-
ganizations that deal with the standards of 
development of the Islamic banking in ac-

cordance with the Sharia demands. The de-
velopment stages of the Islamic banks in the 
world financial system have been highlight-

ed: genesis (VIII-XIII centuries), recovery 
attempt (the 60-s of the XX century), for-
mation (the 70-s of the XX century), devel-
opment (the 80-90-s of the XX century), 

business expansion and entrance to the fi-
nancial markets of the non-Islamic countries 
(since 2000). The countries that are the 

leaders of the Islamic banking in the modern 
world have been defined: Iran, Saudi Ara-
bia, the United Arab Emirates, Bahrain, Ma-

laysia and Great Britain. The specifics of the 
functioning of the Islamic banks have been 
analyzed and their difference from tradition-
al ones has been identified. Special attention 

has been paid to the main values of the Is-
lamic banking and the basic interdictions in 
accordance with the Sharia laws. The main 

types of the Islamic banks operations have 
been examined. The authors have greatly 
emphasized on the social responsibility of 

the Islamic banks which is their characteris-
tic feature. The special aspects of function-
ing of the Islamic banks that are known for 
their social activity have been analyzed, 

among which are Jordan Islamic Bank, Is-
lami Bank Bangladesh, Social Investment 
Bank and Bank Muamalat Malaysia.  

Keywords: Islamic banks, Islamic 
banking, Islamic bank system, Islamic fi-
nancial instruments, Sharia laws, social re-

sponsibility, development, functioning  
 

Serdyuk O.S. Assessment of effectiveness of 

investment projects for coal mining enter-
prises liquidation realised on the base of 
public-private consortium. ï P. 83. 

The indicators of efficiency of invest-
ment projects are investigated. The conclu-
sion about feasibility of their use in evaluat-

ing the effectiveness of projects on liquida-
tion of coal mines is made. The expediency 
of use of IRR, MIRR, DPP, PP and PO indi-
cators as performance criteria for investment 

projects for liquidation of coal mines is ana-
lyzed. The assessment of the importance of 
profits discounting is provided. The features 

of realization of measures on liquidation of 
coal mines are identified. The expediency of 
use of the net present value (NPV) in condi-
tions of efficiency estimation of projects for 

coal mines elimination is proved. The fea-
tures of the cash flows in the implementa-
tion of the two main types of projects are 

given: dismantling of equipment and liqui-
dation of underground tunnels; processing 
of mining dumps. The methodical recom-

mendations on the calculation of cash flow 
in conditions of projects for coal mines liq-
uidation are proposed. The formula for cal-
culating net cash flows in terms of projects 

is given: dismantling of equipment and liq-
uidation of underground tunnels; processing 
of mining dumps. The formula for calculat-

ing NPV based on accounting the features of 
movement of cash flows is improved. Net 
NPV for projects for dismantling of equip-

ment and coal mines liquidation at the mines 
Pivdenna, Zarichna, Novovolynska ˉ1 is 
calculated. The factors are given, based on 
which the decision on the formation of a 

model of public private consortium is made. 
The recommendations about formation of 
coal sector restructuring program are given. 

The directions of further research are deter-
mined. 

Keywords: investment project, liqui-

dation of coal mining enterprise, investment 
attractiveness, net present value of project, 
cash flows, economic efficiency. 
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ʅɸʅ ʋʢʨʘʠʥʳ), ɺʀʐʅɽɺʉʂʀʁ ɺ.ʇ. (ʘʢʘʜ. 
ʅɸʅ ʋʢʨʘʠʥʳ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦ-
ʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), ʄɸʂʆɻʆʅ 
ʖ.ɺ. (ʜ.ʵ.ʥ., ʧʨʦʬ. ɼʦʥʝʮʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ 
ʫʥʠʚʝʨʩʠʪʝʪ), ɼɽʄɽʅʊʔɽɺ ɺ.ɺ. (ʜ.ʵ.ʥ., 
ʧʨʦʬ. ʌʠʥʘʥʩʦʚʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʧʨʠ ʇʨʘʚʠ-
ʪʝʣʴʩʪʚʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ), ʇʆɻʆʈ-
ʃɽʎʂʀʁ ɸ.ʀ. (ʜ.ʵ.ʥ., ʧʨʦʬ. ʉʘʥʢʪ-ʇʝʪʝʨ-
ʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ, ʈʦʩ-
ʩʠʷ), ʄɸʁɹʋʈʆɺ ʀ.ɸ. (ʜ.ʵ.ʥ., ʧʨʦʬ. ʋʨʘʣʴʩ-
ʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʧʝʨʚʦʛʦ 
ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ ɹ.ʅ. ɽʣʴʮʠʥʘ, ʈʦʩʩʠʷ), 
ʇɸʁʆʅʂ ʂ. (ʜ.ʝ.ʥ., ʧʨʦʬ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ 
ʫʥʠʚʝʨʩʠʪʝʪ ʚ ʇʦʟʥʘʥʠ, ʇʦʣʴʰʘ). 

ʈʝʜʘʢʮʠʦʥʥʘʷ ʢʦʣʣʝʛʠʷ:  
ɺʀʐʅɽɺʉʂʀʁ ɺ.ʇ. (ʛʣʘʚʥʳʡ ʨʝʜʘʢʪʦʨ, ʘʢʘʜ. ʅɸʅ ʋʢʨʘʠ-
ʥʳ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), 
ɹʋʃɽɽɺ ʀ.ʇ. (ʟʘʤ. ʛʣʘʚʥʦʛʦ ʨʝʜʘʢʪʦʨʘ, ʜ.ʵ.ʥ., ʧʨʦʬ. ʀʥʩʪʠ-
ʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), ʇʆʂʆʊʀ-
ʃɽʅʂʆ ʈ.ɺ. (ʟʘʤ. ʛʣʘʚʥʦʛʦ ʨʝʜʘʢʪʦʨʘ, ʦʪʚʝʪʩʪʚʝʥʥʳʡ ʨʝ- 
ʜʘʢʪʦʨ, ʢ.ʵ.ʥ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ  
ʅɸʅ ʋʢʨʘʠʥʳ), ʍɸʈɸɿʀʐɺʀʃʀ ɺ.ʄ. (ʜ.ʵ.ʥ., ʧʨʦʬ. ʀʥ-
ʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ),  
ʃʗʐɽʅʂʆ ɺ.ʀ. (ʜ.ʵ.ʥ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥ-
ʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), ʅʆɺʀʂʆɺɸ ʆ.ʌ. (ʜ.ʵ.ʥ., ʧʨʦʬ.  
ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), 
ɸʃɽʂʉɸʅɼʈʆɺ ʀ.ɸ. (ʜ.ʵ.ʥ., ʧʨʦʬ. ʆʜʝʩʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ 
ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ), ʃɽʇɸ ʈ.ʅ. (ʜ.ʵ.ʥ., ʧʨʦʬ. 
ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), 
ʂʋɿʔʄɽʅʂʆ ʃ.ʄ. (ʜ.ʵ.ʥ., ʧʨʦʬ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦ-
ʤʳʣhʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), ɸʅʊʆʅʖʂ ɺ.ʇ. (ʜ.ʵ.ʥ., 
ʧʨʦʬ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠ-
ʥʳ), ɿɸʃʆɿʅʆɺɸ ʖ.ʉ. (ʜ.ʝ.ʥ., ʩʪ.ʥ.ʩ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), ɿɽʄʃʗʅʂʀʅ ɸ.ʀ. (ʢ.ʵ.ʥ. 
ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), 
ɿɹɸʈɸɿʉʂɸʗ ʃ.ɸ. (ʢ.ʵ.ʥ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰʣʝʥ-
ʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ), ɻɸʈʂʋʐɽʅʂʆ ʆ.ʅ. (ʩʝʢʨʝʪʘʨʴ ʨʝ-
ʜʘʢʮʠʦʥʥʦʡ ʢʦʣʣʝʛʠʠ, ʢ.ʵ.ʥ. ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʧʨʦʤʳʰ-
ʣʝʥʥʦʩʪʠ ʅɸʅ ʋʢʨʘʠʥʳ). 
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