
1 

 

 
 

Bʨʦʿ: 9 
  
ʀʟʜʘʚʘʯ 
ʋʅʀɺɽʈɿʀʊɽʊ 
ʋ ʀʉʊʆʏʅʆʄ ʉɸʈɸɱɽɺʋ  
ʌɸʂʋʃʊɽʊ ʇʆʉʃʆɺʅɽ ɽʂʆʅʆʄʀɱɽ  
ɹʀɱɽɲʀʅɸ 
 
ɿɸ ʀɿɼɸɺɸʏɸ, ɼɽʂɸʅ 
ɼʆʎ. ɼʈ ʉʈɫɸʅ ɼɸʄɱɸʅʆɺʀɴ 
 
ɻʃɸɺʅʀ ʀ ʆɼɻʆɺʆʈʅʀ ʋʈɽɼʅʀʂ 

ʇʈʆʌ. ɼʈ  ɹʆɾʀɼɸʈ ʉʊɸɺʈʀɴ 
 
ʋʈɽɼʅʀʂ 
ʄʈ ʇʈɽɼʈɸɻ ʂɸʊɸʅʀɴ 
 
ʃɽʂʊʆʈ 
ʊʆʐʆ ɹʋʅʀɱɽɺɸʎ 
 
ɻʈɸʌʀʏʂʀ ʋʈɽɼʅʀʂ 
ɺɸɳɸ ɫʋʈʀɴ 
 
ʊɽʍʅʀʏʂʀ ʋʈɽɼʅʀʂ 

ʄʈ ʇʈɽɼʈɸɻ ʂɸʊɸʅʀɴ 
 
ʈɽɼɸʂʎʀɱɸ: 
ʅʘʫʯʥʘ ʨʝʜʘʢʮʠʿʘ 
ɺʫˁʘʢ ʜʨ ʅʝʥʘʜ, ɼʘʤʿʘʥʦʚʠ˂ ʜʨ ʉʨʹʘʥ, 
ɾʠʚʢʦʚʠ˂ ʜʨ ɹʦʰʢʦ, ɱʦʚʠʯʠ˂ ʜʨ ʄʠʣʘʜʠʥ, 
ʂʦʯʦʚʠ˂ ʜʨ ɱʝʣʝʥʘ, ʂʨʩʤʘʥʦʚʠ˂ ʜʨ ɹʨʘʥʢʦ, 
ʄʘʩʪʠʣʦ ʜʨ ɿʦʨʘʥ, ʄʠʢʝʨʝʚʠ˂ ʜʨ ɼʨʘʛʘʥ, 
ʄʠʣʦʿʝʚʠ˂ ʜʨ ɸʣʝʢʩʘ, ʄʠʨʦʚʠ˂ ʜʨ ɼʨʘʛʫʪʠʥ, 
ʇʘʥʠ˂ ʜʨ ʇʘʿʦ, ʇʘʫʥʦʚʠ˂ ʜʨ ɹʣʘʛʦʿʝ, 
ʇʦʧʦʚʠ˂ ʜʨ ɺʠʪʦʤʠʨ, ʈʘʜʦʚʠ˂ ʜʨ ʈʘʿʢʦ, 
ʉʘʚʘʥʦʚʠ˂ ʜʨ ɻʦʨʘʥ, ʉʪʘʨʯʝʚʠ˂ ʜʨ ɺʠʪʦʤʠʨ, 
ʉʪʘʚʨʠ˂ ʜʨ ɹʦʞʠʜʘʨ, ʉʪʝʚʠ˂ ʜʨ ʉʪʝʚʘʥ, 
ʊʨʠʬʫʥʦʚʠ˂ ʜʨ ɲʫʙʦʤʠʨ. 
(ʅʘʫʯʥʠ ʪʝʢʩʪʦʚʠ ʩʝ ʨʝʮʝʥʟʠʨʘʿʫ) 

 
ʉʪʨʫʯʥʘ ʨʝʜʘʢʮʠʿʘ 
ɼʨʘʛʠʯʝʚʠ˂ ʤʨ ɱʘʜʨʘʥʢʘ,  ɹʫʥʠʿʝʚʘʮ ʊʦʰʦ, 
ɱʦʩʠʧʦʚʠ˂ ʤʨ ʉʘʥʜʨʘ, ʂʘʪʘʥʠ˂ ʤʨ ʇʨʝʜʨʘʛ,  
ʃʘʣʠ˂ ʤʨ ʉʨʹʘʥ, ʄʘʮʫʨʘ ʤʨ ʈʘʿʢʦ, 
ʄʠʪʨʘʰʝʚʠ˂ ʤʨ ʄʠʨʝʣʘ,  ʇʝʪʨʦʚʠ˂ ʤʨ ɺʝʩʥʘ 
 

ʐʪʘʤʧʘʨʠʿʘ: ɻʨʘʬʠʢʘ ɻʆʃɽ 
 
ɸɼʈɽʉɸ ʈɽɼɸʂʎʀɱɽ 

ʌɸʂʋʃʊɽʊ ʇʆʉʃʆɺʅɽ ɽʂʆʅʆʄʀɱɽ 
ɹʀɱɽɲʀʅɸ, ʉʝʤʙʝʨʩʢʠʭ ʨʘʪʘʨʘ ʙʙ 
E-mail: vsst@teol.net 
ʎʠʿʝʥʘ ʧʦ ʠʟʜʘˁʫ: 
ɿʘ ʧʨʘʚʥʘ ʣʠʮʘ 100ʂʄ (11 ʢʦʤ.)  
ɿʘ ʬʠʟʠʯʢʘ ʣʠʮʘ: 10ʂʄ (1 ʢʦʤ.) 
ʊʀʈɸɾ: 300 
ɾʠʨʦ ʨʘʯʫʥ: 5510010000907076 
ɺʨʩʪʘ ʧʨʠʭʦʜʘ: 722549 
ʅʦʚʘ ɹʘˁʘʣʫʯʢʘ ɹʘʥʢʘ 
ɱʀɹ: 4400337770005 
ʏʘʩʦʧʠʩ ʠʟʣʘʟʠ ʧʦʣʫʛʦʜʠʰˁʝ 
ʂɸʊɸʃʆɻʀɿɸʎʀɱɸ 
SNN 1840-2313 
 
 

 
 

 ʋɺʆɼʅʀʂ ʩʪʨ. 

1 
ɹʆɾʀɼɸʈ ʉʊɸɺʈʀɴ  

ɸʂʊʋɽʃʅʆʉʊ ʀɿʋʏɸɺɸɳɸ ʇʆʉʃʆɺʅɽ ɽʂʆʅʆʄʀɱɽ 
2 

 ʇʆʉʃʆɺʅɸ ɽʂʆʅʆʄʀɱɸ  

2 

ʇʈʆʌ. ɼʈ ʄʀʃɸɼʀʅ ɱʆɺʀʏʀɴ, ʄʈ ɸʅʂʀʎɸ ɱʆɺʀʏʀɴ, 

ɽʂʆʅʆʄʀʏʅʆʉʊ ʂɸʆ ʇʆʂɸɿɸʊɽɲ ʋʉʇɱɽʐʅʆʉʊʀ 
ʇʆʉʃʆɺɸɳɸ 

3 

3 

ʄʈ ɼʈɸɻɸʅ ʄʀʃʆɺɸʅʆɺʀɴ, 
ʌʀʅɸʅʉʀʈɸɳɽ ʀʅɺɽʉʊʀʎʀʆʅʀʍ ʇʈʆɱɽʂɸʊɸ ɽʄʀʉʀɱʆʄ 
ʆɹɺɽɿʅʀʎɸ 

8 

4 

ʄʈ ʐʆʃɸɱɸ ɼɸɺʆʈ, 
ʄʆɼɽʃʀʈɸɳɽ ʇʆʉʃʆɺʅʆɻ ʇʃɸʅɸ ʋ ʌʋʅʂʎʀɱʀ ʈɸɿɺʆɱɸ 
ʄɸʃʆɻ ʇʈɽɼʋɿɽɴɸ 

15 

 ʀʅʌʆʈʄɸʊʀʂɸ  

5 

ʇʈʆʌ. ɼʈ ʈɸɼɽ ʉʊɸʅʂʀɴ, ɸʃɽʂʉɸʅɼʈɸ ʉʊɸʅʂʀɴ 
ʀʅʊɽɻʈʀʉɸʅʀ ʀʅʌʆʈʄɸʎʀʆʅʀ ʉʀʉʊɽʄʀ ʌʀʅɸʅʉʀɱʉʂʀʍ 
ʀʅʉʊʀʊʋʎʀɱɸ 

19 

6 

ʄʈ ʇʈɽɼʈɸɻ ʂɸʊɸʅʀɴ ɼʀʇʃ.ʀʅɻ, 
ʄɸʉʊɽʈ ɹʀɲɸʅɸ ʈɸɼʆɱʏʀɴ ɼʀʇʃ.ʀʅɻ.ʆʈɻ.ʅɸʋʂɸ, 
ʄɸʈʀʅʂʆɺʀɴ ʊʆʄʀʉʃɸɺ ɼʀʇʃ.ʀʅɻ, 
ʇɽʉʊ ɸʅɸʃʀɿɸ ʊʈɾʀʐʊɸ ʊɽʃɽʂʆʄʋʅʀʂɸʎʀɱɸ ʋ ɹʀʍ 

24 

7 

ʇʈʆʌ ɼʈ. ʉʊɸʅʀʉʃɸɺ ʈ. ʇʆʃʀɴ, ʄʈ ʀɺɸʅ ʈɸʆʅʀɴ, 
ʌʆʈɽʅɿʀʏʂɸ ʈɽɺʀɿʀɱɸ ʋ ʆʂʈʋɾɽɳʋ ɽʃɽʂʊʈʆʅʉʂʆɻ 
ʈɸʏʋʅʆɺʆɼʉʊɺɸ 

28 

8 

ɼʈ ɺɽʈʀʎɸ ʄ. ɺɸʉʀɲɽɺʀɴ, ɼʆʎɽʅʊ, ʄʀʃʆʐ ʄ. ʅʆɺɸʂʆɺʀɴ, 
ɼʀʇʃ. ʀʅɻ. ɽʃ, ʄʀʃʆʈɸɼ ʄ. ɾʀɺɸʅʆɺʀɴ, ɼʀʇʃ. ʀʅɻ. ɽʃ 

ʉʀɻʋʈʅʆʉʅɽ ʇʆʃʀʊʀʂɽ ɿɸ ʂʆʅʊʈʆʃʋ ʂʆʈʀʐʊɽɳɸ ʀʅʊɽʈʅɽʊ 
ʈɽʉʋʈʉɸ 

47 

 ʆʈɻɸʅʀɿɸʎʀɱɸ  

9 
ɼʈ ɿʆʈɸʅ ʃʋʂʀɴ, ɼʆʎɽʅʊ, ɼʈɸɻɸʅɸ ɼʆʐɽʅʆɺʀɴ,ɼʀʇʃ.ɽʂ., 
ʇʈʆɱɽʂʊʆɺɸɳɽ ʀ ʈɽʉʊʈʋʂʊʀʈʀʈɸɳɽ ʆʈɻɸʅʀɿɸʎʀɱɽ 

50 

 ʌʀʅɸʅʉʀɱɽ  

10 
ɼʆʎ. ɼʈ  ɺʀʊʆʄʀʈ ʉʊɸʈʏɽɺʀɴ, 
ʉʊʈʋʂʊʋʈɸ ʂɸʇʀʊɸʃɸ ʀ ɼɽɱʉʊɺʆ ʃɽɺɽʈʀɷɸ 

55 

11 

ɼʈ ʉʃʆɹʆɼɸʅ ʉʋɹʆʊʀɴ, ʄʈ ʄʀʈʆʉʃɸɺ ʄʀɱɸʊʆɺʀɴ, 
ʌʆʈʌɽʊʀʅɻ ʂɸʆ ʉɸɺʈɽʄɽʅʀ ʆɹʃʀʂ ʌʀʅɸʅʉʀʈɸɳɸ ʄɸʃʀʍ ʀ 
ʉʈɽɼɳʀʍ ʇʈɽɼʋɿɽɴɸ 

62 

 ɹɸʅʂɸʈʉʊɺʆ  

12 

ʄʈ ʀɺɸʅ ʄʀʈʆɺʀɴ, Mʈ ʉʈɫɸʅ ʃɸʃʀɴ, 
ʋʃʆɻɸ ʀ ɿʅɸʏɸɱ ʀʅʊɽʈʅɽ ʂʆʅʊʈʆʃɽ ʋ ɹɸʅʂɸʈʉʂʆɱ 
ʆʈɻɸʅʀɿɸʎʀɱʀ 

65 

 ʄɽɫʋʅɸʈʆɼʅʆ ʇʆʉʃʆɺʅʆ ʇʈɸɺʆ  

13 

ɼʀʇʃ. ʇʈɸɺʅʀʂ ɱɽʃɽʅɸ ɼɸʄɱɸʅʆɺʀɴ, 
ɿʅɸʏɸɱ ʋɻʆɺʆʈɸ ʆ ʄɽɫʋʅɸʈʆɼʅʆɱ ʇʈʆɼɸɱʀ ʈʆɹɽ ɿɸ 
ʈɸɿɺʆɱ  ʄɽɫʋʅɸʈʆɼʅʆɻ ʇʆʉʃʆɺʅʆɻ ʇʈɸɺɸ 

70 

 ʈɸʏʋʅʆɺʆɼʉʊɺʆ  

14 

ʇʈʆʌ. ɼʈ ʅʀʂʆʃɸ ɺʋʂʄʀʈʆɺʀɴ, 
ʈɸʏʋʅʆɺʆɼʉʊɺʆ  ʋ  ʌʋʅʂʎʀɱʀ  ɽʌʀʂɸʉʅʆɻ  ʈɸɿɺʆɱɸ  
ʄɸʃʆɻ  ɹʀɿʅʀʉɸ  ʋ  ʊʈɻʆɺʀʅʀ 

73 

 ʉʊɸʊʀʉʊʀʂɸ  

15 
ɼɸʅʂɸ  ɺ. ʄɸʊʀɴ, 
ʆɼʈɽɫʀɺɸɳɽ ʈɽɻʈɽʉʀʆʅɽ ʃʀʅʀɱɽ ï ʄɸʊʈʀʏʅʀ ʇʈʀʉʊʋʇ 

77 

 ɻʃʆɹɸʃʀɿɸʎʀɱɸ  

16 

ʄʈ ʂʋʈʊɽʐ ʉʀʅʀʐɸ, ʇʈʆʌ.ɼʈ ɻʆʈɸʅ ʇʆʇʆɺʀɴ,  
ʋʊʀʎɸɱ ʊʈɸʅʉʅɸʎʀʆʅɸʃʅʀʍ ʂʆʄʇɸʅʀɱɸ ʅɸ 
ʂʆʅʂʋʈɽʅʊʅʆʉʊ ɿɽʄɸɲɸ ʋ ʈɸɿɺʆɱʋ 

80 

17 

ɼʈ ʉʃɸɺʀʐɸ ʂʆɺɸʏɽɺʀɴ, 
ɻʃʆɹɸʃʀɿɸʎʀɱɸ ʀ ʇʈʆɻʅʆɿɽ ʇʈʆʄɱɽʅɸ ɻʃʆɹɸʃʅɽ ʄʆɴʀ 

ʋ ʄɽɫʋʅɸʈʆɼʅʀʄ ʆɼʅʆʉʀʄɸ ɼʆ ʉʈɽɼʀʅɽ XXI ɺʀɱɽʂɸ 

85 

 ʀʅɺɽʉʊʀʎʀɱɽ  

18 
ʇʈʆʌ. ɼʈ ʇɸɱʆ ʇɸʅʀɴ, ʄʃɸɼɽʅ ʇɸʅʀɴ, ɼʀʇʃ. ɽʎʎ., 
ʇʆɱɸʄ ʀ ʉɺʈʍɸ ɱɸɺʅʆ-ʇʈʀɺɸʊʅʆɻ ʇɸʈʊʅɽʈʉʊɺɸ 

100 

19 
ʄʈ ɺɽʉʅɸ ʇɽʊʈʆɺʀɴ, 
ʉʊʈɸʅɸ ɼʀʈɽʂʊʅɸ ʋʃɸɻɸɳɸ ʋ ɹʀʍ/ʈʉ 

104 

20 
ɼʀʇʃ. ɽʎʎ ʉɸɳɸ ʄɸʈʂʆɺʀɴ, 
 ʆʎɱɽʅɸ ʂʈɽɼʀʊʅʆɻ ɹʆʅʀʊɽʊɸ ʇʈɽɼʋɿɽɴɸ ʋ ʊʈɸʅɿʀʎʀɱʀ 

109 

 ʉʇʀʉɸʂ ɼʀʇʃʆʄʀʈɸʅʀʍ ʉʊʋɼɽʅɸʊɸ 4. ɻɽʅɽʈɸʎʀɱɽ ʌʇɽ  



2 

 

ɸʂʊʋɽʃʅʆʉʊ ʀɿʋʏɸɺɸɳɸ 

ʇʆʉʃʆɺʅɽ ɽʂʆʅʆʄʀɱɽ 
 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ  ʫʢʫʧʥʠ ʧʨʠʚʨʝʜʥʠ 

ʞʠʚʦʪ ʟʘʧʦʯʠˁʝ ʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʘʦ ʧʦʩʣʦʚʥʠʤ 

ʩʠʩʪʝʤʠʤʘ ʠʤʘʥʝʥʪʥʠʤ ʪʨʞʠʰʥʦʤ ʥʘʯʠʥʫ 

ʧʨʠʚʨʝʹʠʚʘˁʘ, ʠʟʫʯʘʚʘˁʝ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʠ 
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output-a ʫ ʥʦʚʮʫ, ʯʠʤʝ ʩʫ ʦʙʫʭʚʘ˂ʝʥʘ  ʠ 

ʧʦˀʦʧʨʠʚʨʝʜʥʘ ʜʦʤʘ˂ʠʥʩʪʚʘ ʠ ʟʘʥʘʪʩʢʝ ʨʘʜʠʦʥʠʮʝ, 
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ʧʨʝʜʫʟʝʪʥʠʢʘ, ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ ʠ ʜʨʫʛʠ ʩʫʙʿʝʢʪʠ 

ʝʢʦʥʦʤʩʢʦʛ ʞʠʚʦʪʘ. 
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ʪʝʦʨʠʿʩʢʠ ʧʨʠʩʪʫʧ ʧʦʩʣʦʚʥʦʿ ʝʢʦʥʦʤʠʿʠ 

ʧʦʜʨʘʟʫʤʝʚʘ ʠʟʫʯʘʚʘˁʝ ʙʘʟʠʯʥʠʭ ʝʢʦʥʦʤʩʢʠʭ 

ʜʠʩʮʠʧʣʠʥʘ, ʢʘʦ ʰʪʦ ʩʫ ʤʘʢʨʦʝʢʦʥʦʤʠʿʘ, 

ʤʠʢʨʦʝʢʦʥʦʤʠʿʘ, ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ, ʧʨʠʚʨʝʜʥʦ 

ʧʨʘʚʦ, ʘʣʠ ʠ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʤʘʪʝʤʘʪʠʢʝ ʢʘʦ 

ʥʝʦʧʭʦʜʥʝ ʧʦʜʨʰʢʝ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ʠ ʨʘʟʚʦʿʫ 

ʧʦʩʣʦʚʥʠʭ ʩʠʩʪʝʤʘ ʫ ʩʚʠʤ ʦʙʣʘʩʪʠʤʘ ʧʨʠʚʨʝʜʥʦʛ 

ʞʠʚʦʪʘ. 

ʅʘ ʦʚʘʢʦ ʩʭʚʘ˂ʝʥʦʤ ʧʨʠʩʪʫʧʫ ʧʦʩʣʦʚʥʦʿ ʝʢʦʥʦʤʠʿʠ 

ʢʘʦ ʧʦʜʩʠʩʪʝʤʫ ʝʢʦʥʦʤʩʢʠʭ ʥʘʫʢʘ, ʨʘʟʚʠʿʘʣʘ ʩʝ ʠ 

ʥʘʰʘ ʚʠʩʦʢʦʰʢʦʣʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ - ʌʘʢʫʣʪʝʪ 

ʧʦʩʣʦʚʥʝ ʝʢʦʥʦʤʠʿʝ ɹʠʿʝˀʠʥʘ, ʫ ʦʢʚʠʨʫ 

ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ ʀʩʪʦʯʥʦʤ ʉʘʨʘʿʝʚʫ, ʩʘ ʩʚʦʿʠʤ 

ʥʘʩʪʘʚʥʠʤ ʧʣʘʥʦʤ ʠ ʧʨʦʛʨʘʤʠʤʘ ʥʘʩʪʘʚʥʦ-ʥʘʫʯʥʠʭ 

ʜʠʩʮʠʧʣʠʥʘ ʯʠʿʝ ʠʟʫʯʘʚʘˁʝ ʦʤʦʛʫ˂ʫʿʝ 

ʦʩʧʦʩʦʙˀʘʚʘˁʝ ʩʪʨʫʯʥʠʭ ʢʘʜʨʦʚʘ ʟʘ ʥʝʧʦʩʨʝʜʥʦ 

ʫʢˀʫʯʠʚʘˁʝ ʫ ʨʘʜ ʫ ʧʦʩʣʦʚʥʠʤ ʩʠʩʪʝʤʠʤʘ, ʢʘʢʦ ʫ 

ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʪʘʢʦ ʠ ʫ ʚʝʣʠʢʠʤ 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ, ʙʘʥʢʘʤʘ ʠ ʜʨʫʛʠʤ ʩʫʙʿʝʢʪʠʤʘ 

ʧʨʠʚʨʝʜʥʦʛ ʠ ʜʨʫʰʪʚʝʥʦʛ ʞʠʚʦʪʘ. ʆʚʘʢʦ 

ʢʦʥʮʠʧʠʨʘʥʠ ʥʘʩʪʘʚʥʠ ʧʨʦʛʨʘʤʠ ʠ ʠʟʚʦʹʝˁʝ 

ʥʘʩʪʘʚʥʦʛ ʧʨʦʮʝʩʘ ʫ ʤʦʜʝʨʥʦ ʦʧʨʝʤˀʝʥʠʤ 

ʧʨʦʩʪʦʨʠʿʘʤʘ, ʥʘ ʩʚʘ ʪʨʠ ʩʪʝʧʝʥʘ ʝʜʫʢʘʮʠʿʝ -  

ʧʨʚʦʤ, ʜʨʫʛʦʤ ʠ ʪʨʝ˂ʝʤ. 

ʋ ʧʨʠʚʨʝʜʥʦ ʠ ʜʨʫʰʪʚʝʥʦ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ 

ʩʚʝʪʘ ʦʜʘʚʥʦ ʩʫ ʩʭʚʘʪʠʣʠ ʜʘ ʩʝ ʩʚʘʢʠ ʧʬʝʥʠʛ ʠʣʠ 

ʮʝʥʪ ʫʣʦʞʝʥ ʫ ʦʙʨʘʟʦʚʘˁʝ ʜʝʩʝʪʦʩʪʨʫʢʦ  ʦʧʣʦʜʠ ʫ 

ʙʫʜʫ˂ʦʩʪʠ. ʊʦ ʿʝ ʥʘʿʠʩʧʣʘʪʠʚʠʿʘ ʠʥʚʝʩʪʠʮʠʿʘ. 

ʆʪʫʜʘ ʠ ʧʨʘʢʩʘ ʜʘ ʩʝ ʨʘʜʦ ʧʨʠʤʘʿʫ  ʛʦʪʦʚʠ 

ʩʪʨʫʯˁʘʮʠ ʠʟ ʤʘˁʝ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʯʠʿʘ 

ʧʨʠʚʨʝʜʘ ʥʠʿʝ ʦʩʧʦʩʦʙˀʝʥʘ ʜʘ ʠʭ ʘʥʛʘʞʫʿʝ, ʘ ʪʦʤʝ 

ʜʦʧʨʠʥʦʩʠ ʠ ʢʦʥʮʝʧʪ ɹʦʣʦˁʩʢʝ ʜʝʢʣʘʨʘʮʠʿʝ ʩʘ 

ʢʦʤʧʘʪʠʙʠʣʥʦʰ˂ʫ ʦʙʨʘʟʦʚʥʠʭ ʧʨʦʛʨʘʤʘ ʠ 

ʧʨʦʭʦʜʥʦʰ˂ʫ ʠʟʤʝʹʫ ʚʠʩʦʢʦʰʢʦʣʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ 

ʨʘʟʣʠʯʠʪʠʭ ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ.                                     

 

         ɹʦʞʠʜʘʨ ʉʪʘʚʨʠ˂ 

ȿȮȺȰȹȴȶ  
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ʇʨʦʬ. ʜʨ ʄʠʣʘʜʠʥ ɱʦʚʠʯʠ˂, 

ʌʘʢʫʣʪʝʪ ʧʦʩʣʦʚʥʝ ʝʢʦʥʦʤʠʿʝ, ɹʠʿʝˀʠʥʘ 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʨʯʢʦ 

ʄʨ ɸʥʢʠʮʘ ɱʦʚʠʯʠ˂, 

ɼʦʢʪʦʨʘʥʪ ʥʘ ñVienna University of 

Economics and Businessò ʫ ɹʝʯʫ 

ʈʝʟʠʤʝ: ɽʢʦʥʦʤʠʯʥʦʩʪ ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʙʠʪʥʠʿʠʭ 

ʧʦʢʘʟʘʪʝˀʘ ʫʩʧʿʝʰʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʧʨʠʚʨʝʜʥʦʛ 

ʩʫʙʿʝʢʪʘ. ʊʦ ʿʝ ʢʦʤʧʣʝʢʩʘʥ ʧʦʢʘʟʘʪʝˀ ʿʝʨ ʫ ʩʝʙʝ 

ʫʢˀʫʯʫʿʝ ʠ ʨʝʘʣʠʟʘʮʠʿʫ ʠ ʪʨʦʰʢʦʚʝ. ɿʙʦʛ ʪʦʛʘ ʠ 

ʛʦʚʦʨʠʤʦ ʦ ʪʦʤʝ ʜʘ ʝʢʦʥʦʤʠʯʥʦʩʪ ʧʦʢʘʟʫʿʝ ʥʠʚʦ 

ʨʘʮʠʦʥʘʣʥʦʩʪʠ ʢʦʜ ʦʩʪʚʘʨʝˁʘ ʦʜʨʝʹʝʥʠʭ ʨʝʟʫʣʪʘʪʘ. 

ɽʢʦʥʦʤʠʯʥʦʩʪ ʠʟʨʘʞʝʥʘ ʦʜʥʦʩʦʤ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʠ 

ʪʨʦʰʢʦʚʘ ʿʘʩʥʦ ʧʦʢʘʟʫʿʝ ʜʘ ʣʠ ʧʨʝʜʫʟʝ˂ʝ ʠʤʘ 

ʝʢʦʥʦʤʩʢʝ ʤʦ˂ʠ ʜʘ ʦʙʝʟʙʠʿʝʜʠ ʧʨʦʰʠʨʝʥʫ 

ʨʝʧʨʦʜʫʢʮʠʿʫ. ɹʝʟ ʧʨʦʰʠʨʝʥʝ ʨʝʧʦʜʫʢʮʠʿʝ ʥʝʤʘ 

ʨʘʟʚʦʿʘ, ʘ ʙʝʟ ʨʘʟʚʦʿʘ  ʥʝʤʘ ʥʠ ʦʧʩʪʘʥʢʘ. ɿʙʦʛ ʪʦʛʘ ʿʝ 

ʙʠʪʥʦ ʜʘ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʘʜʝʢʚʘʪʥʦ ʫʧʨʘʚˀʘ 

ʩʚʠʤ ʝʣʝʤʝʥʪʠʤʘ, ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. 

ʇʦʩʝʙʥʦ ʩʝ ʪʦ ʦʜʥʦʩʠ ʥʘ ʫʧʨʘʚˀʘˁʝ ʪʨʦʰʢʦʚʠʤʘ. 

ʋʧʨʘʚˀʘˁʝ ʪʨʦʰʢʦʚʠʤʘ ʥʠʿʝ ʩʘʤʦ ʩʤʘˁʠʚʘˁʝ. 

ʉʤʘˁʠʚʘʪʠ ʪʨʦʰʢʦʚʝ ʤʦʞʝʪʝ ʩʘʤʦ ʜʦ ʥʠʚʦʘ ʜʦʢ ʥʝ 

ʫʛʨʦʟʠʪʝ ʢʚʘʣʠʪʝʪ ʠ ʢʚʘʥʪʠʪʝʪ ʛʦʪʦʚʦʛ ʧʨʦʠʟʚʦʜʘ. 

ʇʨʝʢʦ ʪʦʛ ʥʠʚʦʘ ʜʦʚʦʜʠʪʝ ʧʨʝʜʫʟʝ˂ʝ ʫ ʦʧʘʩʥʦʩʪ. 

 

ʂˀʫʯʥʝ ʨʠʝʿʯʠ: ʝʢʦʥʦʤʠʯʥʦʩʪ, ʫʢʫʧʘʥ ʧʨʠʭʦʜ, 

ʪʨʦʰʢʦʚʠ, ʨʘʮʠʦʥʘʣʥʦʩʪ, ʫʧʨʘʚˀʘˁʝ, ʧʨʦʰʠʨʝʥʘ 

ʨʝʧʨʦʜʫʢʮʠʿʘ. 

Abstract:. Economy is one of the most important 

indicators of companyôs business success. It is a very 

complex indicator since it includes both implementation 

and expenditure. That is why we want to stress that 

economy actually shows the level of rationality while 

achieving certain results. Economy expressed in the 

relation between total income and expenditure clearly 

shows if a company has economic power to ensure the 

expanded business. Without the expanded business there 

is no development and without development there is no 

existence. So, it is of great importance that the companyôs 

management properly manages all the elements that can 

influence the level of economy. This particularly refers to 

the expenditure management, which does not include only 

a reduction in expenditure. One can reduce expenditure 

to the level at which the quality and quantity of the 

products are not threatened. 

 

Keywords: economy, total income, expenditure, 

rationality, management, expanded reproduction. 
 

1. ʋɺʆɼ 

ʎʠˀ ʨʘʜʘ ʿʝ ʜʘ ʫʢʘʞʝ ʥʘ ʟʥʘʯʘʿ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʢʘʦ 

ʧʘʨʮʠʿʘʥʦʛ ʧʦʢʘʟʘʪʝˀʘ ʫʩʧʿʝʰʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʥʝʢʦʛ 

ʧʨʦʠʟʚʦʜʥʦʛ ʩʫʙʿʝʢʪʘ. ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʝʢʦʥʦʤʠʯʥʦʩʪ 

ʢʘʦ ʦʜʥʦʩ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʠ ʦʩʪʚʘʨʝʥʠʭ ʪʨʦʰʢʦʚʘ, 

ʿʘʚʠʣʘ ʩʝ ʧʦʪʨʝʙʘ ʜʘ ʩʝ ʫ ʢʨʘʪʢʠʤ ʮʨʪʘʤʘ  Ăʦʙʨʘʜʠñ 

ʩʚʘʢʠ ʦʜ ʝʣʝʤʝʥʘʪʘ ʢʦʿʠ ʫ ʤʘˁʦʿ ʠʣʠ ʚʝ˂ʦʿ ʤʿʝʨʠ 

ʫʪʠʯʝ ʥʘ ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ɿʙʦʛ ʪʦʛʘ 

˂ʝ  ʢʦʜ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʙʠʪʠ ʦʙʨʘʹʝʥ ʠ ʥʠʚʦ 

ʦʩʪʚʘʨʝʥʝ ʧʨʦʠʟʚʦʜˁʝ ʠ ʥʠʚʦ ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ. ʊʦ ʩʫ 

ʚʨʣʦ ʙʠʪʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ʋʢʘʟʘ˂ʝ ʩʝ ʥʘ, ʥʝ ʩʘʤʦ ʦʙʿʝʢʪʠʚʥʝ 

ʬʘʢʪʦʨʝ, ʥʝʛʦ ʠ ʥʘ ʦʥʝ ʩʫʙʿʝʢʪʠʚʥʝ ʢʦʿʠ ʩʫ ʜʠʨʝʢʪʥʘ 

ʧʦʩˀʝʜʠʮʘ ʨʘʜʘ ʠʣʠ ʥʝʨʘʜʘ ʦʥʠʭ ʢʦʿʠ ʫʧʨʘʚˀʘʿʫ 

ʧʨʝʜʫʟʝ˂ʝʤ. 

ʊʨʦʰʢʦʚʠ ʩʫ ʪʘʢʦʹʝ ʥʝʟʘʦʙʠʣʘʟʘʥ ʝʣʝʤʝʥʪ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ʋ ʧʦʩˀʝʜˁʝ ʚʨʠʿʝʤʝ, ʢʦʜ ʥʝʢʠʭ 

ʪʝʦʨʝʪʠʯʘʨʘ ʢʦʿʠ ʩʝ ʙʘʚʝ ʦʚʦʤ ʧʨʦʙʣʝʤʘʪʠʢʦʤ 

ʧʨʝʚʣʘʜʘʚʘ ʩʪʘʚ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʛʦʪʦʚʦ ʿʝʜʠʥʦ 

ʧʦʜʨʫʯʿʝ ʛʜʿʝ ʩʝ ʤʦʞʝ ʜʿʝʣʦʚʘʪʠ ʫ ʮʠˀʫ ʧʦʩʪʠʟʘˁʘ 

ʪʨʘʞʝʥʦʛ ʧʦʩʣʦʚʥʦʛ ʨʝʟʫʣʪʘʪʘ. ɿʙʦʛ ʪʦʛʘ ʦʥʠ ʢʦʿʠ 

ʫʧʨʘʚˀʘʫʿ ʪʨʦʰʢʦʚʠʤʘ ʜʘʿʫ ʧʦʩʝʙʘʥ ʟʥʘʯʘʿ. ʀ ʢʦʜ 

ʘʥʘʣʠʟʝ ʪʨʦʰʢʦʚʘ ʭʪʿʝʣʦ ʩʝ ʫʢʘʟʘʪʠ ʥʘ ʧʦʜʨʫʯʿʘ 

ʤʦʛʫ˂ʝʛ ʜʿʝʣʦʚʘˁʘ ʦʥʠʭ ʢʦʿʠ ʫʧʨʘʚˀʘʿʫ ʧʨʝʜʫʟʝ˂ʝʤ. 

ʇʦʩʤʘʪʨʘʥʠ ʩʫ ʪʨʦʰʢʦʚʠ ʧʨʝʢʦ ʚʠʩʠʥʝ ʫʪʨʦʰʘʢʘ ʠ 

ʧʨʝʢʦ ʚʠʩʠʥʝ ʥʘʙʘʚʥʝ ʮʠʿʝʥʝ ʝʣʝʤʝʥʘʪʘ ʧʨʦʠʟʚʦʜˁʝ. 

ɿʙʦʛ ʢʘʨʘʢʪʝʨʘ ʨʘʜʘ ʫʢʘʟʘʥʦ ʿʝ ʩʘʤʦ ʥʘ  ʦʙʿʝʢʪʠʚʥʝ ʠ 

ʩʫʙʿʝʢʪʠʚʥʝ ʝʣʝʤʝʥʪʝ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʥʠʚʦ ʪʨʦʰʢʦʚʘ. 

ʅʘ ʝʣʝʤʝʥʪʝ ʦʙʿʝʢʪʠʚʥʝ ʧʨʠʨʦʜʝ ʤʝʥʘ˅ʤʝʥʪ 

ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʚʝʦʤʘ ʤʘʣʦ ʫʪʠʮʘʪʠ. ʅʘ ʝʣʝʤʝʥʪʝ 

ʩʫʙʿʝʢʪʠʚʥʝ ʧʨʠʨʦʜʝ ʤʝʥʘ˅ʤʝʥʪ ʤʦʞʝ ʧʨʝʩʫʜʥʦ 

ʫʪʠʮʘʪʠ.  

ʃʦʛʠʯʥʦ ʿʝ ʜʘ ʩʝ ʦʥʜʘ ʧʨʝʜʤʝʪ ʠʥʪʝʨʝʩʦʚʘˁʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʫʩʤʿʝʨʠ ʥʘ ʦʥʘ ʧʦʜʨʫʯʿʘ ʛʜʿʝ ʩʝ 

ʤʦʞʝ ʫʪʠʮʘʪʠ, ʘ ʪʦ ʩʫ ʬʘʢʪʦʨʠ ʩʫʙʿʝʢʪʠʚʥʝ, ʦʜʥʦʩʥʦ 

ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʧʨʠʨʦʜʝ. ʅʘ ʧʦʜʨʫʯʿʝ ʛʜʿʝ ʜʿʝʣʫʿʫ 

ʬʘʢʪʦʨʠ ʦʙʿʝʢʪʠʚʥʝ ʧʨʠʨʦʜʝ, ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʥʝ 

ʪʨʝʙʘ ʧʨʝʚʠʰʝ ʜʘ ʪʨʦʰʠ ʝʥʝʨʛʠʿʫ. ʊʦ ʧʦʜʨʫʯʿʝ ʪʨʝʙʘ 

ʩʪʘʣʥʦ ʧʨʘʪʠʪʠ ʠ ʢʦʥʪʨʦʣʠʩʘʪʠ ʢʘʢʦ ʩʝ ʥʝ ʙʠ ʜʝʩʠʣʘ 

ʥʝʢʘ ʩʠʪʫʘʮʠʿʘ ʟʘ ʢʦʿʫ ʧʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʙʠʣʦ ʫ ʜʦʚʦˀʥʦʿ 

ʤʿʝʨʠ ʧʨʠʧʨʝʤˀʝʥʦ.  

 

2. ʇʆɱɸʄ ɽʂʆʅʆʄʀʏʅʆʉʊʀ 
 
ɽʢʦʥʦʤʠʯʥʦʰ˂ʫ ʩʝ ʠʟʨʘʞʘʚʘ ʨʝʘʣʥʘ ʩʥʘʛʘ ʧʨʝʜʫʟʝ˂ʘ. 

ʆʥʘ ʿʝ ʠʟʨʘʟ ʠʥʪʝʨʥʝ ʝʢʦʥʦʤʠʿʝ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʢʨʘʿˁʝʤ 

ʩʣʫʯʘʿʫ ʦʥʘ ʧʨʝʜʩʪʘʚˀʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ʦʩʪʚʘʨʝʥʠʭ 

ʧʨʠʭʦʜʘ ʠ ʦʩʪʚʘʨʝʥʠʭ ʪʨʦʰʢʦʚʘ.  

ɽʢʦʥʦʤʠʯʥʦʩʪ ʧʨʝʜʩʪʘʚˀʘ ʥʠʚʦ ʨʘʮʠʦʥʘʣʥʦʩʪʠ ʫ 

ʦʩʪʚʘʨʠʚʘˁʫ ʦʜʨʝʹʝʥʠʭ ʫʯʠʥʘʢʘ. ʋ ʠʩʪʦ ʚʨʠʿʝʤʝ ʦʥʘ 

ʦʜʨʘʞʘʚʘ ʫʩʧʿʝʰʥʦʩʪ ʧʦʩʣʦʚʘˁʘ, ʢʦʿʘ ʩʝ  ʠʟʨʘʞʘʚʘ 

ʦʜʥʦʩʦʤ ʠʟʤʝʹʫ ʦʩʪʚʘʨʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠ ʪʨʦʰʢʦʚʘ 

ʥʘʩʪʘʣʠʭ ʫ ʧʨʦʮʝʩʫ ʦʩʪʚʘʨʝˁʘ ʪʠʭ ʨʝʟʫʣʪʘʪʘ. 

ʅʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʿʘʩʥʦ ʧʦʢʘʟʫʿʝ ʫ ʢʦʿʦʿ ʩʝ ʤʿʝʨʠ 

ʧʦʩʪʠʞʫ ʫʥʘʧʨʠʿʝʜ ʜʝʬʠʥʠʩʘʥʠ ʮʠˀʝʚʠ ʠ ʫ ʢʦʿʦʿ ʩʝ 

ʤʿʝʨʠ ʨʘʮʠʦʥʘʣʥʦ ʢʦʨʠʩʪʝ ʧʦʪʨʝʙʥʠ ʨʝʩʫʨʩʠ ʟʘ 

ˁʠʭʦʚʦ ʦʩʪʚʘʨʝˁʝ. ɽʢʦʥʦʤʠʯʥʦʩʪ ʧʦʢʘʟʫʿʝ 

ʨʘʮʠʦʥʘʣʥʦʩʪ ʧʦʩʣʦʚʥʦʛ ʧʨʦʮʝʩʘ. 

Ăʇʨʠʥʮʠʧ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʿʝ ʟʘʭʪʿʝʚ ʠʣʠ ʪʝʞˁʘ ʜʘ ʩʝ 

ʦʜʨʝʹʝʥʘ ʧʨʦʠʟʚʦʜˁʘ ʦʩʪʚʘʨʠ ʩʘ ʰʪʦ ʤʘˁʠʤ 

ȻȺȽȷȺȮȹȬ ȱȶȺȹȺȸȴȥȬ ʋɼʂ  657.471:338.58 
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ʪʨʦʰʝˁʝʤ ʝʣʝʤʝʥʘʪʘ ʧʨʦʠʟʚʦʜˁʝñ
 1

 ɽʢʦʥʦʤʠʯʥʦʩʪ ʿʝ 

ʧʦʢʘʟʘʪʝˀ ʨʘʮʠʦʥʘʣʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʠ ʠʟʨʘʞʘʚʘ ʩʝ 

ʦʜʥʦʩʦʤ ʠʟʤʝʹʫ ʦʩʪʚʘʨʝʥʠʭ ʫʯʠʥʘʢʘ (Q) ʠ ʟʘ ˁʠʭ 

ʫʪʨʦʰʝʥʠʭ ʝʣʝʤʝʥʘʪʘ ʧʨʦʠʟʚʦʜˁʝ (ʋ). 

ɸʢʦ ʝʢʦʥʦʤʠʯʥʦʩʪ ʧʦʩʤʘʪʨʘʤʦ ʢʘʦ ʦʜʥʦʩ ʫʢʫʧʥʦʛ 

ʧʨʠʭʦʜʘ ʠ ʦʩʪʚʘʨʝʥʠʭ ʪʨʦʰʢʦʚʘ, ʿʘʩʥʦ ʿʝ ʜʘ ʤʦʨʘʤʦ 

ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʠ ʿʦʰ ʿʝʜʘʥ ʝʣʝʤʝʥʪ,  ʘ ʪʦ ʿʝ ʮʠʿʝʥʘ ʠ ʪʦ 

ʢʘʢʦ ʧʨʦʜʘʿʥʘ ʮʠʿʝʥʘ ʛʦʪʦʚʦʛ ʧʨʦʠʟʚʦʜʘ, ʪʘʢʦ ʠ 

ʥʘʙʘʚʥʘ ʮʠʿʝʥʘ ʠʥʧʫʪʘ. ʆʥʜʘ ʪʦ ʚʝ˂ ʜʦʙʠʿʘ 

ʚʨʠʿʝʜʥʦʩʥʠ ʢʘʨʘʢʪʝʨ ʠʩʢʘʟʠʚʘˁʘ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. 

 

 

 

- Cp - ʧʨʦʜʘʿʥʘ ʮʠʿʝʥʘ ʛʦʪʦʚʠʭ ʧʨʦʠʟʚʦʜʘ 

- Cn - ʥʘʙʘʚʥʘ ʮʠʿʝʥʘ ʠʥʧʫʪʘ 

ɽʢʦʥʦʤʠʯʥʦʩʪ ʥʘʤ ʫ ʧʨʠʥʮʠʧʫ ʛʦʚʦʨʠ ʦ ʪʦʤʝ, ʢʦʣʠʢʦ 

ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʪʨʦʰʢʦʚʘ ʦʩʪʚʘʨʠ ʿʝʜʠʥʠʮʘ ʧʨʠʭʦʜʘ. 

ʅʦʨʤʘʣʥʦ ʿʝ ʜʘ ʪʘʿ ʧʦʢʘʟʘʪʝˀ ʙʫʜʝ ʚʝ˂ʠ ʦʜ 1. 

ɽʢʦʥʦʤʠʯʥʦʩʪ ʤʦʞʝʤʦ ʧʦʩʤʘʪʨʘʪʠ ʠ ʢʘʦ ʦʜʥʦʩ 

ʦʩʪʚʘʨʝʥʠʭ ʪʨʦʰʢʦʚʘ ʠ ʫʢʫʧʥʝ ʨʝʘʣʠʟʦʚʘʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ. ʊʘʿ ʧʦʜʘʪʘʢ ʥʘʤ ʛʦʚʦʨʠ ʦ ʪʦʤʝ ʩʘ ʢʦʣʠʢʦ 

ʿʝʜʠʥʠʮʘ ʪʨʦʰʢʘ ʩʤʦ ʦʩʪʚʘʨʠʣʠ ʿʝʜʠʥʠʮʫ ʧʨʠʭʦʜʘ. 

ʊʘʜʘ ʛʦʚʦʨʠʤʦ ʦ ʨʝʮʠʧʨʦʯʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʠ ʪʘʿ 

ʧʦʢʘʟʘʪʝˀ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʤʘˁʠ ʦʜ 1. 

ɿʘʚʠʩʥʦ ʦ ʚʝʣʠʯʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʧʦʩʣʦʚʘˁʝ ʤʦʞʝ 

ʙʠʪʠ: 

                       - ʝʢʦʥʦʤʠʯʥʦ 

                       - ʥʝʝʢʦʥʦʤʠʯʥʦ 

                       - ʥʘ ʧʨʘʛʫ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. 

 

ɸʢʦ ʝʢʦʥʦʤʠʯʥʦʩʪ ʧʦʩʤʘʪʨʘʤʦ ʢʘʦ ʦʜʥʦʩ ʫʢʫʧʥʦʛ 

ʧʨʠʭʦʜʘ ʠ ʪʨʦʰʢʦʚʘ ʦʥʜʘ ʠʤʘʤʦ ʩˀʝʜʝ˂ʫ ʩʠʪʘʮʠʿʫ: 

ɽ> 1  = ʧʦʩʣʦʚʘˁʝ ʿʝ ʝʢʦʥʦʤʠʯʥʦ 

ɽ< 1  = ʧʦʩʣʦʚʘˁʝ ʿʝ ʥʝʝʢʦʥʦʤʠʯʥʦ 

            ɽ= 1  = ʧʦʩʣʦʚʘˁʝ ʿʝ ʥʘ ʧʨʘʛʫ ʝʢʦʥʦʤʠʯʥʦʩʪʠ 

ɸʢʦ ʝʢʦʥʦʤʠʯʥʦʩʪ ʧʦʩʤʘʪʨʘʤʦ ʢʘʦ ʦʜʥʦʩ ʪʨʦʰʢʦʚʘ ʠ 

ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʪʘʜʘ ʠʤʘʤʦ ʩˀʝʜʝ˂ʫ ʩʠʪʫʘʮʠʿʫ: 

ɽ > 1  = ʧʦʩʣʦʚʘˁʝ ʿʝ ʥʝʝʢʦʥʦʤʠʯʥʦ 

ɽ < 1  = ʧʦʩʣʦʚʘˁʝ ʿʝ ʝʢʦʥʦʤʠʯʥʦ 

ɽ = 1  = ʧʦʩʣʦʚʘˁʝ ʿʝ ʥʘ ʧʨʘʛʫ ʝʢʦʥʦʤʠʯʥʦʩʪʠ 

ʂʘʢʦ ʤʦʞʝʤʦ ʫʪʠʮʘʪʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʝʢʦʥʦʤʠʯʥʦʩʪʠ?  

ʊʦ ʧʦʚʝ˂ʘˁʝ ʩʝ ʤʦʞʝ ʧʦʩʪʠ˂ʠ ʥʘ ʩˀʝʜʝ˂ʠ ʥʘʯʠʥ: 

- ʧʦʚʝ˂ʘˁʝʤ  ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʫʟ 

ʥʝʧʨʦʤʠʿʝˁʝʥʝ ʪʨʦʰʢʦʚʝ, 

- ʩʤʘˁʝˁʝʤ ʫʪʨʦʰʘʢʘ ʫʟ ʠʩʪʠ ʥʠʚʦ 

ʨʝʘʣʠʟʘʮʠʿʝ, 

- ʦʩʪʚʘʨʝˁʝʤ ʚʝ˂ʠʭ ʧʨʦʜʘʿʥʠʭ ʮʠʿʝʥʘ 

ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʫʟ ʠʩʪʝ ʪʨʦʰʢʦʚʝ 

ʝʣʝʤʝʥʘʪʘ ʧʨʦʠʟʚʦʜˁʝ, 

- ʦʙʝʟʙʿʝʹʝˁʝʤ ʥʠʞʠʭ ʥʘʙʘʚʥʠʭ ʮʠʿʝʥʘ 

ʝʣʝʤʝʥʘʪʘ ʧʨʦʠʟʚʦʜˁʝ ʠ 

- ʨʘʩʪʦʤ ʠ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʠ ʪʨʦʰʢʦʚʘ ʩ ʪʠʤ 

ʜʘ ʨʘʩʪ ʧʨʠʭʦʜʘ ʙʫʜʝ ʚʝ˂ʠ ʦʜ ʨʘʩʪʘ 

ʪʨʦʰʢʦʚʘ. 

ʇʦʩʪʦʿʠ ʿʘʢʦ ʤʥʦʛʦ ʝʣʝʤʝʥʘʪʘ ʢʦʿʠ ʤʦʛʫ ʜʘ ʫʪʠʯʫ ʥʘ 

ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ɿʘʜʘʪʘʢ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ 

ʿʝ ʜʘ ʩʚʝ ʫʯʠʥʠ ʜʘ ʥʠʚʦ ʧʨʠʭʦʜʘ ʙʫʜʝ ʚʝ˂ʠ ʦʜ ʥʠʚʦʘ 

ʪʨʦʰʢʦʚʘ ʠ ʪʦ ʢʘʦ ʪʨʘʿʥʠ ʟʘʜʘʪʘʢ. ʉʘʤʦ ʪʘʢʦ 

ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʦʙʝʟʙʠʿʝʜʠʪʠ ʫʩʣʦʚʝ ʟʘ ʩʪʠʮʘˁʝ 

ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʨʝʜʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ. 

                                                                    
1
 ɼʨ ɹʦʞʠʜʘʨ ʉʪʘʚʨʠ˂, ɼʨ ʄʘʨʢʦ ʐʘʨʯʝʚʠ˂, ʆʩʥʦʚʠ ʪʝʦʨʠʿʝ 

ʤʠʢʨʦʝʢʦʥʦʤʠʿʝ-ʝʢʦʥʦʤʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, ʀʩʪʦʯʥʦ ʉʘʨʘʿʝʚʦ, 

ɿʘʚʦʜ ʟʘ ʫ˅ʙʝʥʠʢʝ ʠ ʥʘʩʪʘʚʥʘ ʩʨʝʜʩʪʚʘ ʉʘʨʘʿʝʚʦ, 2004. ʛʦʜ.  

 

3. ɽʃɽʄɽʅʊʀ ɽʂʆʅʆʄʀʏʅʆʉʊʀ 
 
ɺʝ˂ ʿʝ ʠʩʪʘʢʥʫʪʦ ʜʘ ʩʝ ʝʢʦʥʦʤʠʯʥʦʩʪ ʤʦʞʝ ʠʩʢʘʟʘʪʠ 

ʙʠʣʦ ʥʘʪʫʨʘʣʥʦ, ʙʠʣʦ ʚʨʠʝʿʜʥʦʩʥʦ. ʆʥʦ ʰʪʦ ʥʘʩ 

ʧʦʩʝʙʥʦ ʠʥʪʝʨʝʩʫʿʝ ʿʝ, ʢʘʢʦ ʝʣʝʤʝʥʪʠ ʝʢʦʥʦʤʠʯʥʦʩʪʠ 

ʤʦʛʫ ʜʘ ʫʪʠʯʫ ʥʘ ʥʠʚʦ ʦʩʪʚʘʨʝˁʘ. ɸʢʦ ʝʢʦʥʦʤʠʯʥʦʩʪ 

ʧʦʩʤʘʪʨʘʤʦ ʢʘʦ ʦʜʥʦʩ ʦʩʪʚʘʨʝʥʦʛ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʠ 

ʦʩʪʚʘʨʝʥʠʭ ʪʨʦʰʢʦʚʘ, ʦʥʜʘ ʥʘ ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ  ʫʪʠʯʫ ʩʚʠ ʦʥʠ ʝʣʝʤʝʥʪʠ, ʢʦʿʠ 

ʦʧʨʝʜʿʝˀʫʿʫ ʠ ʥʠʚʦ ʧʨʠʭʦʜʘ ʠ ʥʠʚʦ ʪʨʦʰʢʦʚʘ. 

ʋʢʫʧʘʥ ʧʨʠʭʦʜ  ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʠʟʚʦʜ ʧʨʦʜʘʪʠʭ 

ʢʦʣʠʯʠʥʘ ʧʨʦʠʟʚʦʜʘ ʠ ʧʦʩʪʠʛʫʥʪʝ ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ.
2
 

ɹʨʦʿ ʧʨʦʜʘʪʠʭ ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜʘ ʟʘʚʠʩʠ ʦʜ ʙʨʦʿʘ 

ʧʨʦʠʟʚʝʜʝʥʠʭ ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜʘ, ʢʦʿʝ ʩʝ ʥʫʜʝ ʥʘ 

ʪʨʞʠʰʪʫ ʠ ʟʘʚʠʩʠ  ʦʜ ʠʩʢʘʟʘʥʝ ʩʧʨʝʤʥʦʩʪʠ ʢʫʧʘʮʘ ʜʘ 

ʢʫʧʫʿʫ ʥʘʰʝ ʧʨʦʠʟʚʦʜʝ. ʅʠʚʦ ʥʘʰʝ ʧʦʥʫʜʝ ʥʘ 

ʪʨʞʠʰʪʫ ʟʘʚʠʩʠ ʦʜ  ʩʪʝʧʝʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʩʘ ʢʦʿʦʤ 

ʦʩʪʚʘʨʫʿʝʤʦ ʦʜʨʝʹʝʥʫ ʧʨʦʠʟʚʦʜˁʫ, ʘ ʦʥʘ ʦʧʝʪ ʫ 

ʥʘʿʚʝ˂ʦʿ ʤʿʝʨʠ ʟʘʚʠʩʠ ʦʜ  ʢʚʘʣʠʪʝʪʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ 

ʩʘ ʢʦʿʠʤ ʦʙʘʚˀʘʤʦ ʧʨʦʠʟʚʦʜˁʫ.
3
 ʆʥʦ ʥʘ ʰʪʘ ʤʠ 

ʤʦʞʝʤʦ ʫʪʠʮʘʪʠ ʢʦʜ ʬʦʨʤʠʨʘˁʘ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʿʝ, 

ʜʘ ʧʨʦʠʟʚʝʜʝʤʦ ʰʪʦ ʚʝ˂ʠ  ʙʨʦʿ ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜʘ ʠ 

ʜʘ ʟʘ ʪʫ ʧʨʦʠʟʚʦʜˁʫ ʥʘʹʝʤʦ ʢʫʧʮʘ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʚʝʦʤʘ 

ʙʠʪʥʦ ʜʘ ʩʪʘʣʥʦ ʜʠʞʝʤʦ ʥʠʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ, ʿʝʨ ʿʝ 

ʪʦ ʥʝʰʪʦ ʥʘ ʰʪʘ ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʥʘʿʜʠʨʝʢʪʥʠʿʝ ʜʘ 

ʫʪʠʯʝ. ɼʨʫʛʠ ʤʦʤʝʥʘʪ ʿʝ ʧʦʪʨʝʙʘ ʜʘ ʩʝ ʧʨʦʜʘ ʪʦ ʰʪʦ ʿʝ 

ʧʨʦʠʟʚʝʜʝʥʦ. ʂʘʢʦ ʪʦ ʦʙʝʟʙʠʿʝʜʠʪʠ? 

ʇʨʚʦ ʠ ʦʩʥʦʚʥʦ ʿʝ ʠʤʘʪʠ ʢʚʘʣʠʪʝʪʘʥ ʧʨʦʠʟʚʦʜ. ʊʦ 

ʧʦʜʨʘʟʫʤʠʿʝʚʘ ʧʨʦʠʟʚʦʜ, ʢʦʿʠ ˂ʝ ʠʤʘʪʠ ʘʜʝʢʚʘʪʥʫ 

ʫʧʦʪʨʝʙʥʫ ʚʨʠʿʝʜʥʦʩʪ ʠ  ʪʨʞʠʰʥʦ ʧʨʠʭʚʘʪˀʠʚʫ 

ʮʠʿʝʥʫ. ʆ ʫʧʦʪʨʝʙʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʦʜʣʫʯʫʿʫ ʢʫʧʮʠ 

ʪʠʤʝ ʰʪʦ ˂ʝ ʢʫʧʦʚʘʪʠ ʠʣʠ ʥʝ ʧʦʥʫʹʝʥʠ ʧʨʦʠʟʚʦʜ, ʿʝʨ 

ʩʚʦʿʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʟʘʜʦʚʦˀʘʚʘ ʠʣʠ ʥʝ 

ʟʘʜʦʚʦˀʘʚʘ  ˁʠʭʦʚʝ ʧʦʪʨʝʙʝ. ʋʧʦʪʨʝʙʥʘ ʚʨʠʿʝʜʥʦʩʪ ʿʝ 

ʦʩʥʦʚʥʠ ʧʨʝʜʫʩʣʦʚ, ʢʦʿʠ ʦʧʨʝʜʿʝˀʫʿʝ ʥʝʢʦʛʘ ʜʘ 

ʠʟʜʚʦʿʠ ʦʜʨʝʹʝʥʘ ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʟʘ ʢʫʧʦʚʠʥʫ. 

ʂʘʜʘ ʩʤʦ ʩʝ ʫʚʿʝʨʠʣʠ ʜʘ ʧʨʦʠʟʚʦʜ ʧʦʩʿʝʜʫʿʝ ʪʨʘʞʝʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʤʦʨʘʤʦ ʧʦʩʚʝʪʠʪʠ ʧʦʩʝʙʥʫ ʧʘʞˁʫ 

ʦʩʪʘʣʠʤ ʝʣʝʤʝʥʪʠʤʘ ʤʘʨʢʝʪʠʥʛ ʤʠʢʩʘ, ʘ ʪʦ ʩʫ ʧʨʠʿʝ 

ʩʚʝʛʘ: ʧʨʦʤʦʮʠʿʘ, ʜʠʩʪʨʠʙʫʮʠʿʘ ʠ ʮʠʿʝʥʘ. ʄʦʨʘʤʦ 

ʢʫʧʮʘ ʫʧʦʟʥʘʪʠ ʩʘ ʪʠʤ ʜʘ ʧʦʩʪʦʿʠ ʧʨʦʠʟʚʦʜ ʪʨʘʞʝʥʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ ʤʦʨʘʤʦ ʧʨʦʠʟʚʦʜ  ʠʟʥʠʿʝʪʠ ʥʘ 

ʪʨʞʠʰʪʝ, ʦʜʥʦʩʥʦ ʤʦʨʘ ʧʦʩʪʘʪʠ ʧʨʝʜʤʝʪʦʤ ʨʘʟʤʿʝʥʝ. 

ʂʘʥʘʣʠʤʘ ʜʠʩʪʨʠʙʫʮʠʿʝ ʪʨʝʙʘʤʦ ʦʙʝʟʙʠʿʝʜʠʪʠ ʜʘ 

ʧʨʦʠʟʚʦʜ ʥʘ ʚʨʠʿʝʤʝ, ʰʪʦ ʙʝʟʙʿʝʜʥʠʿʝ ʠ ʰʪʦ ʿʝʬʪʠʥʠʿʝ 

ʜʦʹʝ ʜʦ ʢʨʘʿˁʝ ʜʝʩʪʠʥʘʮʠʿʝ. ʅʘ ʢʨʘʿʫ ʤʦʨʘʤʦ 

ʦʙʝʟʙʠʿʝʜʠʪʠ ʜʘ ˁʝʛʦʚʘ ʮʠʿʝʥʘ ʙʫʜʝ ʘʜʝʢʚʘʪʥʘ 

ʟʘʜʦʚʦˀʩʪʚʫ ʢʦʿʝ ʧʨʫʞʘ ʢʫʧʮʫ ʠ ʜʘ ʙʫʜʝ ʢʦʥʢʫʨʝʥʪʥʘ 

ʮʠʿʝʥʘʤʘ ʩʣʠʯʥʠʭ ʠʣʠ ʠʩʪʠʭ ʧʨʦʠʟʚʦʜʘ. 

ʂʘʜʘ ʛʦʚʦʨʠʤʦ ʦ ʧʨʦʜʘʿʥʦʿ ʮʠʿʝʥʠ ʢʘʦ ʜʨʫʛʦʤ ʙʠʪʥʦʤ 

ʬʘʢʪʦʨʫ  ʫ ʦʩʪʚʘʨʝˁʫ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ (ʧʦʨʝʜ ʙʨʦʿʘ 

ʿʝʜʠʥʠʮʘ ʢʦʿʝ ʩʝ ʨʝʘʣʠʟʫʿʫ ʥʘ ʪʨʞʠʰʪʫ) ʤʦʨʘʤʦ ʧʦ˂ʠ 

ʦʜ ʦʩʥʦʚʥʝ ʪʝʦʨʠʿʩʢʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʫ ʝʢʦʥʦʤʠʿʠ, ʘ ʦʥʘ 

ʿʝ ʜʘ ʮʠʿʝʥʫ ʥʘ ʪʨʞʠʰʪʫ ʬʦʨʤʠʨʘ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ. ʇʨʝʤʘ ʪʦʤʝ, ʦʥʘʿ ʢʦ ʧʨʦʜʘʿʝ ʨʦʙʫ 

ʠʣʠ ʫʩʣʫʛʫ, ʥʝ ʤʦʞʝ ʤʥʦʛʦ ʫʪʠʮʘʪʠ ʥʘ ʚʠʩʠʥʫ 

ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ. 

                                                                    
2
 ʆʚʜʿʝ ʢʦʨʠʩʪʠʤʦ ʧʨʠʥʮʠʧ ʬʘʢʪʫʨʠʩʘʥʝ ʨʝʘʣʠʟʘʮʠʿʝ, ʘ ʥʝ 

ʥʘʧʣʘ˂ʝʥʝ. 
3
 ʉʠʛʫʨʥʦ ʿʝ ʜʘ ʥʘ ʥʠʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʫʪʠʯʫ ʠ ʫʪʨʦʰʝʥʠ 

ʯʘʩʦʚʠ ʨʘʜʘ ʟʘʧʦʩʣʝʥʠʭ ʢʘʦ ʠ ʢʚʘʣʠʪʝʪ ʨʝʧʨʦʤʘʪʝʨʠʿʘʣʘ  ʩʘ 

ʢʦʿʠʤ ʩʝ ʨʘʜʠ. ʄʝʹʫʪʠʤ, ʧʨʝʚʣʘʜʘʚʘʿʫ˂ʠ ʬʘʢʪʦʨ ʢʦʿʠ ʫʪʠʯʝ 

ʥʘ ʥʠʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʿʝ  ʢʚʘʣʠʪʝʪ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ. 
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ʄʝʹʫʪʠʤ, ʘʢʦ ʙʠ ʧʦʰʣʠ ʦʜ ʦʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ, ʜʦʰʣʠ 

ʙʠʩʤʦ ʜʦ ʟʘʢˀʫʯʢʘ ʜʘ ʥʘ ʚʠʩʠʥʫ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ, ʢʘʦ 

ʝʣʝʤʝʥʪʘ ʝʢʦʥʦʤʠʯʥʦʩʪʠ, ʿʝʜʠʥʦ ʫʪʠʯʝʤʦ ʧʨʝʢʦ 

ʦʙʠʤʘ ʧʨʦʠʟʚʦʜˁʝ, ʦʜʥʦʩʥʦ ʨʝʘʣʠʟʘʮʠʿʝ. ɼʘ ʣʠ ʿʝ ʪʦ 

ʙʘʰ ʫ ʧʦʪʫʥʦʩʪʠ ʪʘʢʦ? ʉʠʛʫʨʥʦ ʿʝ ʜʘ ʿʝ ʧʨʦʜʘʿʥʘ 

ʮʠʿʝʥʘ ʫʛʣʘʚʥʦʤ ʧʦʩˀʝʜʠʮʘ ʦʙʿʝʢʪʠʚʥʠʭ ʬʘʢʪʦʨʘ 

ʜʠʢʪʠʨʘʥʠʭ ʫʩʣʦʚʠʤʘ ʢʦʿʠ ʚʣʘʜʘʿʫ ʥʘ ʪʨʞʠʰʪʫ. 

ʄʝʹʫʪʠʤ, ʩʠʛʫʨʥʦ ʿʝ ʠ ʪʦ ʜʘ ʧʦʥʝʢʘʜ ʚʠʩʠʥʘ ʧʨʦʜʘʿʥʝ 

ʮʠʿʝʥʝ ʟʘʚʠʩʠ ʠ ʦʜ ʩʫʙʿʝʢʪʠʚʥʠʭ ʩʧʦʩʦʙʥʦʩʪʠ ʦʥʠʭ 

ʢʦʿʠ  ʧʨʦʜʘʿʫ. ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʠʩʪʦʛ ʢʚʘʣʠʪʝʪʘ 

ʧʨʦʠʟʚʦʜʘ, ʜʠʦ ʢʫʧʘʮʘ ˂ʝ ʙʠʪʠ  ʩʧʨʝʤʘʥ ʜʘ ʧʣʘʪʠ 

ʪʨʝʥʫʪʥʦ ʠ ʚʝ˂ʫ ʮʠʿʝʥʫ ʘʢʦ ʤʫ ʩʝ ʧʦʥʫʜʠ ʜʫʞʠ ʨʦʢ 

ʧʣʘ˂ʘˁʘ, ʧʣʘ˂ʘˁʘ ʫ ʨʘʪʘʤʘ, ʜʫʞʠ ʛʘʨʘʥʪʥʠ ʨʦʢ ʠ 

ʩʣʠʯʥʦ, ʦʜʥʦʩʥʦ ʘʢʦ ʩʝ ʫʟʤʝ ʫ ʦʙʟʠʨ ʚʨʝʤʝʥʩʢʘ 

ʜʠʤʝʥʟʠʿʘ ʥʦʚʮʘ. ʋ ʪʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ  ʚʝ˂ʘ ʿʝʜʠʥʠʯʥʘ 

ʧʨʦʜʘʿʥʘ ʮʠʿʝʥʘ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʨʘʩʪ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ 

ʰʪʦ ʙʠ ʪʨʝʙʘʣʦ ʧʦʟʠʪʠʚʥʦ ʜʘ ʩʝ ʦʜʨʘʟʠ ʥʘ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʧʦʜ ʦʩʪʘʣʠʤ ʥʝʧʨʦʤʠʿʝˁʝʥʠʤ 

ʫʩʣʦʚʠʤʘ. 

ɼʨʫʛʠ ʜʠʦ ʝʣʝʤʝʥʘʪʘ ʠʣʠ ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʚʝʟʘʥ ʿʝ ʟʘ ʥʠʚʦ ʦʩʪʚʘʨʝˁʘ ʪʨʦʰʢʦʚʘ, 

ʦʜʥʦʩʥʦ ʫʪʨʦʰʘʢʘ. ʊʨʦʰʢʦʚʝ ʤʦʞʝʤʦ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ 

ʥʦʚʯʘʥʝ ʠʟʨʘʟʝ ʦʩʪʚʘʨʝʥʠʭ ʫʪʨʦʰʘʢʘ ʝʣʝʤʝʥʘʪʘ 

ʧʨʦʠʟʚʦʜˁʝ. 

ʂʘʜʘ ʛʦʚʦʨʠʤʦ ʦ ʪʨʦʰʢʦʚʠʤʘ, ʦʥʜʘ ʤʠʩʣʠʤʦ, ʧʨʠʿʝ 

ʩʚʝʛʘ, ʥʘ ʪʨʦʰʢʦʚʝ ʝʣʝʤʝʥʘʪʘ ʧʨʦʠʟʚʦʜˁʝ. ʊʦ ʩʫ  

ʪʨʦʰʢʦʚʠ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ, ʪʨʦʰʢʦʚʠ ʧʨʝʜʤʝʪʘ ʨʘʜʘ ʠ 

ʪʨʦʰʢʦʚʠ ʨʘʜʥʝ ʩʥʘʛʝ, ʦʜʥʦʩʥʦ ʠʩʧʣʘ˂ʝʥʝ ʠʣʠ 

ʦʙʨʘʯʫʥʘʪʝ ʟʘʨʘʜʝ. ʐʪʦ ʿʝ ʚʝ˂ʠ ʥʠʚʦ ʪʨʦʰʢʦʚʘ ʧʨʠ 

ʠʩʪʦʤ ʦʙʠʤʫ ʨʝʘʣʠʟʘʮʠʿʝ ʦʜʥʦʩʥʦ ʠʩʪʦʤ ʥʠʚʦʫ 

ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ, ʪʦ ʿʝ ʥʠʚʦ ʦʩʪʚʘʨʝʥʝ ʝʢʦʥʦʤʠʯʥʦʩʪʠ 

ʥʠʞʠ. ʇʨʝʥʘ ʪʦʤʝ, ʥʠʚʦ ʦʚʠʭ ʪʨʦʰʢʦʚʘ ʿʝ ʫ ʜʠʨʝʢʪʥʦʿ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʩʪʝʧʝʥʘ ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ. 

ɸʢʦ ʪʨʦʰʢʦʚʝ ʧʦʩʤʘʪʨʘʤʦ ʿʝʜʠʥʩʪʚʝʥʦ ʠ ʪʦ ʢʘʦ 

ʬʘʢʪʦʨ ʦʜ ʢʦʛʘ ʜʠʨʝʢʪʥʦ ʟʘʚʠʩʠ ʦʩʪʚʘʨʝʥʠ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ, ʦʥʜʘ ʚʠʩʠʥʘ ʪʠʭ ʪʨʦʰʢʦʚʘ ʿʝ ʫ 

ʜʠʨʝʢʪʥʦʿ ʚʝʟʠ ʩʘ ʦʙʠʤʦʤ ʫʪʨʦʰʘʢʘ ʝʣʝʤʝʥʘʪʘ 

ʧʨʦʠʟʚʦʜˁʝ ʢʘʦ ʠ ʮʠʿʝʥʦʤ ʩʚʘʢʦʛ ʪʦʛ ʠʥʧʫʪʘ. 

ʂʘʜʘ ʛʦʚʦʨʠʤʦ ʦ ʪʨʦʰʢʦʚʠʤʘ ʧʨʝʜʤʝʪʘ ʨʘʜʘ ʤʦʨʘʤʦ 

ʜʘ ʠʩʪʘʢʥʝʤʦ ʯʠˁʝʥʠʮʫ ʜʘ ʿʝ ˁʠʭʦʚʦ ʢʨʝʪʘˁʝ 

ʜʠʨʝʢʪʥʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʢʨʝʪʘˁʫ ʦʙʠʤʘ 

ʧʨʦʠʟʚʦʜˁʝ. ʅʘʠʤʝ, ʟʘ ʢʦʣʠʢʦ ʩʝ ʧʦʚʝ˂ʘ ʦʙʠʤ 

ʧʨʦʠʟʚʦʜˁʝ, ʟʘ ʪʦʣʠʢʦ ʩʝ ʠʩʪʦ ʧʦʚʝ˂ʘʚʘʿʫ ʠ ʪʨʦʰʢʦʚʠ 

ʧʨʝʜʤʝʪʘ ʨʘʜʘ.
4
  ʋ ʦʚʦʤ ʩʣʫʯʘʿʫ ʪʨʦʰʢʦʚʠ ʧʨʝʜʤʝʪʘ 

ʨʘʜʘ ʧʦ ʿʝʜʠʥʠʮʠ ʧʨʦʠʟʚʦʜʘ ʦʩʪʘʿʫ ʥʝʧʨʦʤʠʿʝˁʝʥʠ ʠ 

ʥʠʚʦ ʜʦʩʪʠʛʥʫʪʝ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʦʩʪʘʿʝ ʥʝʧʨʦʤʠʿʝˁʝʥ. 

ʆʚʜʿʝ ʩʝ ʧʨʘʢʪʠʯʥʦ ʨʘʜʠ ʦ ʪʦʤʝ ʜʘ ʿʝ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʦʙʠʤʘ ʦʩʪʚʘʨʝʥʝ ʧʨʦʠʟʚʦʜˁʝ ʠ ʥʠʚʦʘ ʫʪʨʦʰʘʢʘ 

ʧʨʝʜʤʝʪʘ ʨʘʜʘ ʥʝʧʨʦʤʠʿʝˁʝʥ.  

ʐʪʘ ʩʝ ʤʦʞʝ ʜʝʩʠʪʠ ʩʘ ʪʨʦʰʢʦʚʠʤʘ ʧʨʝʜʤʝʪʘ ʨʘʜʘ, 

ʢʦʿʠ ʤʦʛʫ ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʝ ʠʤʧʣʠʢʘʮʠʿʝ ʧʦ ʦʩʪʚʘʨʝˁʝ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ? ʊʦ ʩʫ ʜʚʠʿʝ ʩʠʪʫʘʮʠʿʝ. ʇʨʚʘ ʿʝ ʜʘ 

ʨʘʩʪ ʫʪʨʦʰʘʢʘ ʙʫʜʝ ʚʝ˂ʠ ʥʝʛʦ ʰʪʦ ʿʝ ʨʘʩʪ ʦʙʠʤʘ 

ʧʨʦʠʟʚʦʜˁʝ. ɸʢʦ ʧʨʝʪʧʦʩʪʘʚʠʤʦ ʜʘ ʩʫ ʮʠʿʝʥʝ 

ʢʦʥʩʪʘʥʪʘ, ʜʦʣʘʟʠʤʦ ʫ ʩʠʪʫʘʮʠʿʫ ʜʘ ʥʘʤ ʙʨʞʝ ʨʘʩʪʫ 

ʪʨʦʰʢʦʚʠ ʦʜ ʨʘʩʪʘ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ, ʘ ʩʘʤʠʤ ʪʠʤ 

ʜʦʣʘʟʠ ʠ ʜʦ ʧʘʜʘ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ʊʦ ʩʝ ʜʝʰʘʚʘ ʢʘʜʘ 

ʠʤʘʤʦ ʥʝʦʜʛʦʚʘʨʘʿʫ˂ʠ ʢʚʘʣʠʪʝʪ ʧʨʝʜʤʝʪʘ ʨʘʜʘ, ʢʘʜʘ 

ʠʤʘʤʦ ʥʝʘʜʝʢʚʘʪʘʥ ʧʨʠʩʪʫʧ ʟʘʧʦʩʣʝʥʠʭ ʧʨʝʤʘ 

ʠʟʚʨʰʝˁʫ ʨʘʜʥʦʛ ʟʘʜʘʪʢʘ ʧʘ ʩʝ ʧʦʿʘʚˀʫʿʝ ʧʦʚʝ˂ʘʥʠ 

ʰʢʘʨʪ ʠʣʠ ʨʘʩʪʫʨ. ʀʩʪʦ ʪʘʢʦ, ʪʦ ʤʦʞʝ ʙʠʪʠ 
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 ʇʨʝʪʧʦʩʪʘʚʢʘ ʿʝ ʜʘ ʩʫ ʮʠʿʝʥʝ ʫ ʯʠʪʘʚʦʤ ʧʦʩʤʘʪʨʘʥʦʤ 

ʧʝʨʠʦʜʫ ʥʝʧʨʦʤʠʿʝˁʝʥʝ ʠʣʠ ʜʘ ʿʝ ʥʝʧʨʦʤʠʿʝˁʝʥ ʨʝʣʘʪʠʚʥʠ 

ʦʜʥʦʩ ʮʠʿʝʥʘ ʛʦʪʦʚʠʭ ʧʨʦʠʟʚʦʜʘ ʠ ʮʠʿʝʥʘ ʧʨʝʜʤʝʪʘ ʨʘʜʘ. 

ʧʦʩˀʝʜʠʮʘ ʥʝʘʜʝʢʚʘʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ ʢʦʿʠ ʤʦʛʫ 

ʜʘ ʧʨʦʫʟʨʦʢʫʿʫ ʚʝ˂ʝ ʪʨʦʰʢʦʚʝ ʦʜ ʫʪʚʨʹʝʥʠʭ 

ʩʪʘʥʜʘʨʜʘ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʦʚʦʤ ʜʠʿʝʣʫ ʟʘʜʘʪʘʢ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʜʘ Ăʜʨʞʠñ ʫʪʨʦʰʢʝ ʫ 

ʛʨʘʥʠʮʘʤʘ ʩʘ ʢʦʿʠʤʘ ʩʝ Ăʫʰʣʦñ ʫ ʢʘʣʢʫʣʘʮʠʿʫ ʮʠʿʝʥʝ 

ʢʦʰʪʘˁʘ ʠ ʥʘ ʦʩʥʦʚʫ ʢʦʿʝ ʿʝ ʧʨʘʚˀʝʥʘ ʧʨʦʿʝʢʮʠʿʘ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ʅʠʰʪʘ ʥʝ ʩʧʨʝʯʘʚʘ ʦʥʝ ʢʦʿʠ 

ʫʧʨʘʚˀʘʿʫ ʧʨʝʜʫʟʝ˂ʝʤ ʜʘ ʪʨʦʰʢʦʚʝ ʧʨʝʜʤʝʪʘ ʨʘʜʘ 

Ăʦʙʦʨʝñ ʠʩʧʦʜ ʧʨʦʿʝʢʪʦʚʘʥʠʭ. ʊʦ ˂ʝ ʟʘʩʠʛʫʨʥʦ 

ʧʦʚʝ˂ʘʪʠ ʠʩʢʘʟʘʥʠ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪ,  ʘ ʩʘʤʠʤ ʪʠʤ ʠ 

ʨʝʟʫʣʪʘʪʝ ʧʦʩʣʦʚʘˁʘ. ʇʦʚʝ˂ʘˁʝ ʝʢʦʥʦʤʠʯʥʦʩʪʠ 

ʧʦʩʣʦʚʘˁʘ ʙʠ ʤʦʨʘʣʦ ʜʘ ʠʤʘ ʧʦʟʠʪʠʚʥʝ ʨʝʧʝʨʢʫʩʠʿʝ ʠ 

ʥʘ ʥʠʚʦ ʧʨʠʤʘˁʘ, ʦʜʥʦʩʥʦ ʥʠʚʦ ʟʘʨʘʜʘ ʟʘʧʦʩʣʝʥʠʭ, ʘ 

ʧʨʝʢʦ ʥʠʚʦʘ ʟʘʨʘʜʘ ʠ ʥʘ ʚʦˀʥʠ ʤʦʤʝʥʘʪ ʟʘʧʦʩʣʝʥʠʭ. 

ɼʨʫʛʠ  ʤʦʤʝʥʘʪ, ʢʦʿʠ ʤʦʞʝ ʜʘ ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʪʨʦʰʢʦʚʘ 

ʧʨʝʜʤʝʪʘ ʨʘʜʘ ʿʝ ʮʠʿʝʥʘ ʪʠʭ ʠʩʪʠʭ ʧʨʝʜʤʝʪʘ ʨʘʜʘ. 

ʇʨʝʜʤʝʪʠ ʨʘʜʘ ʩʫ ʟʘ ˁʠʭʦʚʦʛ ʧʨʦʠʟʚʦʹʘʯʘ ʬʠʥʘʣʥʠ 

ʧʨʦʠʟʚʦʜ ʢʦʿʠ ʩʚʦʿʫ ʚʘʣʦʨʠʟʘʮʠʿʫ ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʜʦʞʠʚˀʘʚʘ ʥʘ ʪʨʞʠʰʪʫ, ʫ ʧʨʦʮʝʩʫ ʨʘʟʤʿʝʥʝ. ʀ ʦʚʜʿʝ 

ʤʦʨʘʤʦ ʥʘʧʦʤʝʥʫʪʠ ʫʣʦʛʫ ʪʨʞʠʰʪʘ ʫ ʜʝʬʠʥʠʩʘˁʫ 

ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ. ʊʨʞʠʰʪʝ ʿʝ ʦʙʿʝʢʪʠʚʥʘ ʢʘʪʝʛʦʨʠʿʘ 

ʢʦʿʝ ʬʫʥʢʮʠʦʥʠʰʝ ʧʦ ʦʜʨʝʹʝʥʠʤ ʧʨʘʚʠʣʠʤʘ. 

ʄʝʹʫʪʠʤ, ʠ ʢʦʜ ʮʠʿʝʥʝ ʢʦʿʘ ʩʝ ʧʣʘ˂ʘ ʟʘ ʧʨʝʜʤʝʪʝ ʨʘʜʘ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʨʠʩʫʪʥʘ ʠ ʩʫʙʿʝʢʪʠʚʥʘ ʢʘʪʝʛʦʨʠʿʘ. ʊʘ 

ʩʫʙʿʝʢʪʠʚʥʦʩʪ ʩʝ ʦʛʣʝʜʘ ʫ ʩʧʦʩʦʙʥʦʩʪʠ ʦʥʦʛʘ ʢʦ 

ʢʫʧʫʿʝ ʜʘ ʥʘʙʘʚʠ ʧʨʝʜʤʝʪ ʨʘʜʘ ʧʦ ʥʠʞʦʿ ʠʣʠ 

ʧʦʚʦˀʥʠʿʦʿ ʮʠʿʝʥʠ, ʥʝʛʦ ʰʪʦ ʿʝ ʦʥʘ ʦʙʿʝʢʪʠʚʥʦ 

ʤʦʛʫ˂ʘ. ʀ ʦʚʜʿʝ ʿʝ ʪʦ ʤʦʛʫ˂ʝ, ʘʢʦ ʩʪʝ ʫ ʧʦʟʠʮʠʿʠ ʜʘ 

ʧʣʘʪʠʪʝ ʟʘ ʧʨʝʫʟʝʪʫ ʨʦʙʫ ʨʘʥʠʿʝ ʥʝʛʦ ʰʪʦ ʿʝ 

ʫʦʙʠʯʘʿʝʥʦ, ʦʜʥʦʩʥʦ ʧʦʚʦˀʥʠʿʝ ʥʝʛʦ ʰʪʦ ʪʦ ʪʨʞʠʰʪʝ 

ʜʝʬʠʥʠʰʝ. ʇʦʚʦˀʥʠʿʘ ʮʠʿʘʥʘ ʩʝ ʤʦʞʝ ʜʦʙʠʪʠ ʠ ʟʙʦʛ 

ʢʦʣʠʯʠʥʘ ʢʦʿʝ ʩʝ ʥʘʙʘʚˀʘʿʫ, ʫʨʝʜʥʦʩʪʠ ʫ ʧʨʝʫʟʠʤʘˁʫ 

ʧʦʥʫʹʝʥʠʭ ʢʦʣʠʯʠʥʘ ʠ ʥʠʟʘ ʜʨʫʛʠʭ ʨʘʟʣʦʛʘ  ʢʦʿʠ ʤʦʛʫ 

ʜʘ ʦʧʨʝʜʠʿʝʣʝ ʧʨʦʜʘʚʮʘ ʜʘ ʚʘʤ ʧʨʦʜʘ ʨʦʙʫ ʧʦ ʥʠʞʦʿ 

ʮʠʿʝʥʠ ʥʝʛʦ ʰʪʦ ʪʨʝʥʫʪʥʦ ʪʨʞʠʰʪʝ ʦʜʨʝʹʫʿʝ. ʉʠʛʫʨʥʦ 

ʿʝ ʿʝʜʥʦ, ʜʘ ʧʨʦʜʘʚʘʮ ʥʝ˂ʝ ʠ˂ʠ ʥʘ ʧʨʦʜʘʿʫ ʛʜʿʝ  ʠʤʘ 

ʤʘˁʠ ʧʨʦʬʠʪ ʦʜ ʧʨʦʩʿʝʯʥʦʛ ʢʦʿʠ ʩʝ ʦʩʪʚʘʨʫʿʝ  ʥʘ 

ʪʨʞʠʰʪʫ ʪʠʭ ʨʦʙʘ. ʆʥ ʤʦʞʝ ʧʨʠʩʪʘʪʠ ʜʘ ʫ ʿʝʜʥʦʤ 

ʪʨʝʥʫʪʢʫ ʧʨʦʬʠʪ ʙʫʜʝ ʥʠʞʠ, ʠ ʪʦ ʥʘ ʢʨʘ˂ʠ ʨʦʢ.  

ɼʫʛʦʨʦʯʥʦ ʛʣʝʜʘʥʦ, ʛʫʙʠʪʘʢ ʜʠʿʝʣʘ ʧʨʦʬʠʪʘ, ʟʙʦʛ 

ʥʠʞʝ ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ, ʤʦʨʘ ʙʠʪʠ ʥʘʜʦʢʥʘʹʝʥ ʫ ʥʝʢʦʤ 

ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ. ʀ ʦʚʜʿʝ ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʠʛʨʘ 

ʚʨʝʤʝʥʩʢʘ ʜʠʤʝʥʟʠʿʘ ʥʦʚʮʘ. 

ʅʝ ʩʤʠʿʝʤʦ ʟʘʥʝʤʘʨʠʪʠ ʠ ʧʨʝʛʦʚʘʨʘʯʢʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʦʥʦʛʘ ʢʦ ʢʫʧʫʿʝ. ʆʚʜʿʝ ʤʦʨʘʤʦ ʚʦʜʠʪʠ ʨʘʯʫʥʘ ʦ 

ʦʩʥʦʚʥʦʤ ʮʠˀʫ ʧʨʝʛʦʚʘʨʘˁʘ, ʘ ʪʦ ʿʝ ʩʧʦʨʘʟʫʤ. ʋ 

ʧʨʦʮʝʩʫ ʧʨʝʛʦʚʘʨʘˁʘ ʥʠ ʿʝʜʥʘ ʩʪʨʘʥʘ ʩʝ ʥʝ ʩʤʠʿʝ 

ʦʩʿʝʪʠʪʠ ʛʫʙʠʪʥʠʢʦʤ. ʆʙʿʝ ʩʪʨʘʥʝ ʪʨʝʙʘʿʫ ʜʘ ʙʫʜʫ 

ʧʦʜʿʝʜʥʘʢʦ ʟʘʜʦʚʦˀʥʝ ʠʣʠ  ʧʦʜʿʝʜʥʘʢʦ  ʥʝʟʘʜʦʚʦˀʥʝ. 

ʐʪʦ ʩʝ ʪʠʯʝ ʪʨʦʰʢʦʚʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ, ʠʩʢʘʟʘʥʠʭ ʫ 

ʚʠʜʫ ʘʤʦʨʪʠʟʘʮʠʿʝ, ʤʦʨʘʤʦ ʢʦʥʩʪʘʪʦʚʘʪʠ ʜʘ ʩʫ ʪʦ 

ʬʠʢʩʥʠ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʦʩʪʘʿʫ ʥʝʧʨʦʤʠʿʝˁʝʥʠ ʫ 

ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʩʪʝʧʝʥ ʢʦʨʠʰʪʝˁʘ 

ʠʥʩʪʘʣʠʩʘʥʦʛ ʢʘʧʘʮʠʪʝʪʘ. ʆʩʥʦʚʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʪʨʦʰʢʦʚʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ ʿʝ ʜʘ ʪʦʢʦʤ ʧʨʦʮʝʩʘ 

ʨʝʧʨʦʜʫʢʮʠʿʝ ʧʦʩʪʝʧʝʥʦ ʧʨʝʥʦʩʝ ʩʚʦʿʫ ʚʨʠʿʝʜʥʦʩʪ ʥʘ 

ʥʦʚʠ ʧʨʦʠʟʚʦʜ ʠ ʟʘ ʪʘʿ ʠʟʥʦʩ ʧʨʝʥʝʩʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ 

ʩʤʘˁʫʿʝ ʩʝ ʚʨʠʿʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʟʘ ʨʘʜ. 

ɺʝ˂ ʩʤʦ ʢʦʥʩʪʘʪʦʚʘʣʠ ʜʘ  ʿʝ ʫʢʫʧʘʥ ʠʟʥʦʩ ʬʠʢʩʥʠʭ 

ʪʨʦʰʢʦʚʘ ʩʪʘʣʘʥ, ʦʜʥʦʩʥʦ ʥʝʧʨʦʤʠʿʝˁʝʥ ʙʝʟ ʦʙʟʠʨʘ 

ʥʘ ʦʩʪʚʘʨʝʥʠ ʦʙʠʤ ʧʨʦʠʟʚʦʜˁʝ.
5
 ʇʦʩʪʘʚˀʘ ʩʝ ʣʦʛʠʯʥʦ 
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 ʂʘʜʘ ʛʦʚʦʨʠʤʦ ʦ ʥʝʧʨʦʤʿʝʥˀʠʚʦʩʪʠ ʫʢʫʧʥʠʭ ʬʠʢʩʥʠʭ 

ʪʨʦʰʢʦʚʘ ʫ ʦʜʥʦʩʫ ʥʘ ʦʙʠʤ ʧʨʦʠʟʚʦʜˁʝ ʤʠʩʣʠʤʦ ʥʘ 

ʚʨʝʤʝʥʩʢʠ ʤʝʪʦʜ ʦʙʨʘʯʫʥʘ ʘʤʦʨʪʠʟʘʮʠʿʝ. ʂʦʜ 
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ʧʠʪʘˁʝ, ʢʘʢʦ ʦʥʜʘ ʚʠʩʠʥʘ ʘʤʦʨʪʠʟʘʮʠʿʝ, ʢʦʿʝ ʿʝ ʩʪʘʣʥʘ 

ʠ ʥʝʧʨʦʤʠʿʝˁʝʥʘ, ʫʪʠʯʝ ʥʘ ʦʩʪʚʘʨʝʥʠ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ? 

ɺʠʩʠʥʫ ʬʠʢʩʥʦʛ ʪʨʦʰʢʘ, ʘʤʦʨʪʠʟʘʮʠʿʝ, ʦʜʨʝʹʫʿʝ 

ʠʥʩʪʘʣʠʩʘʥʠ ʢʘʧʘʮʠʪʝʪ. ʐʪʦ ʿʝ ʚʨʠʿʝʜʥʦʩʪ 

ʠʥʩʪʘʣʠʩʘʥʦʛ ʢʘʧʘʮʠʪʝʪʘ ʚʝ˂ʘ, ʪʦ ʿʝ ʠ ʠʟʥʦʩ 

ʘʤʦʨʪʠʟʘʮʠʿʝ ʚʝ˂ʠ. ʇʨʝʤʘ ʪʦʤʝ ʠʟʥʦʩ ʘʤʦʨʪʠʟʘʮʠʿʝ ʿʝ  

ʩʪʘʣʘʥ, ʥʝʧʨʦʤʠʿʝˁʝʥ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʩʪʝʧʝʥ 

ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ. 

ʂʘʜ ʩʤʦ ʛʦʚʦʨʠʣʠ ʦ ʫʢʫʧʥʦʤ ʧʨʠʭʦʜʫ ʢʘʦ ʬʘʢʪʦʨʫ, 

ʢʦʿʠ ʫʪʠʯʝ ʥʘ  ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ, ʥʘʛʣʘʩʠʣʠ ʩʤʦ 

ʟʥʘʯʘʿ ʦʩʪʚʘʨʝʥʦʛ ʦʙʠʤʘ ʧʨʦʠʟʚʦʜˁʝ. ʐʪʦ ʿʝ ʚʝ˂ʠ 

ʦʙʠʤ ʧʨʦʠʟʚʦʜˁʝ, ʧʨʠ ʦʩʪʘʣʠʤ ʥʝʧʨʦʤʠʿʝˁʝʥʠʤ 

ʫʩʣʦʚʠʤʘ, ʚʝ˂ʠ ʿʝ ʠ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʠ ʧʦʩʣʦʚʘˁʝ 

ʿʝ ʫʩʧʿʝʰʥʠʿʝ. ʅʠʚʦ ʦʩʪʚʘʨʝʥʝ ʧʨʦʠʟʚʦʜˁʝ ʟʘʚʠʩʠ ʠ 

ʦʜ ʩʪʝʧʝʥʘ ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ. ʐʪʦ ʿʝ ʚʝ˂ʠ 

ʩʪʝʧʝʥ ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ, ʚʝ˂ʠ ʿʝ ʥʠʚʦ 

ʧʨʦʠʟʚʦʜˁʝ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʥʠʚʦ ʦʩʪʚʘʨʝʥʦʛ ʧʨʠʭʦʜʘ. 

ʂʘʢʦ ʿʝ ʥʠʚʦ ʫʢʫʧʥʠʭ ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ ʥʝʟʘʚʠʩʘʥ ʦʜ 

ʩʪʝʧʝʥʘ ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ ʪʦ ʧʦʚʝ˂ʘˁʝ ʦʙʠʤʘ 

ʧʨʦʜʘʿʝ  ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʥʠʚʦʘ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. 

ʉʪʝʧʝʥ ʦʩʪʚʘʨʝˁʘ ʥʠʚʦʘ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʤʦʨʘʤʦ 

ʧʦʩʤʘʪʨʘʪʠ ʧʨʝʢʦ ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ ʧʦ ʿʝʜʠʥʠʮʠ 

ʧʨʦʠʟʚʦʜʘ. ʌʠʢʩʥʠ ʪʨʦʰʢʦʚʠ ʧʦ ʿʝʜʠʥʠʮʠ ʧʨʦʠʟʚʦʜʘ 

ʧʦʢʘʟʫʿʫ  ʦʙʨʥʫʪʫ ʩʨʘʟʤʿʝʨʫ ʫ ʦʜʥʦʩʫ ʥʘ ʩʪʝʧʝʥ 

ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ. ʇʨʝʤʘ ʪʦʤʝ, ʧʦʚʝ˂ʘˁʝʤ 

ʩʪʝʧʝʥʘ ʠʩʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ ʧʦʚʝ˂ʘʚʘʤʦ ʙʨʦʿ 

ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜʘ, ʢʦʿʝ ʨʝʘʣʠʟʫʿʝʤʦ ʥʘ ʪʨʞʠʰʪʫ. ʋʟ 

ʠʩʪʝ ʫʢʫʧʥʝ  ʬʠʢʩʥʝ ʪʨʦʰʢʦʚʝ ʠ ʦʩʪʘʣʝ 

ʥʝʧʨʦʤʠʿʝˁʝʥʝ ʫʩʣʦʚʝ, ʧʦʚʝ˂ʘʥʠʤ ʙʨʦʿʝʤ 

ʨʝʘʣʠʟʦʚʘʥʠʭ ʧʨʦʠʟʚʦʜʘ  ʩʤʘˁʫʿʝʤʦ ʪʨʦʰʢʦʚʝ ʧʦ 

ʿʝʜʥʠʮʠ ʧʨʦʠʟʚʦʜʘ. ʉʘʤʠʤ ʪʠʤ ʜʦʣʘʟʠ ʜʦ ʧʦʚʝ˂ʘˁʘ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ  ʧʦʩʣʦʚʘˁʘ ʠ ʜʦ  ʧʦʚʝ˂ʘˁʘ 

ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ. 

ʅʠʚʦ ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ ʟʘʚʠʩʠ ʦʜ ʥʘʙʘʚʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʦʩʥʦʚʥʦʛ ʩʨʝʜʩʪʚʘ, ʢʘʦ ʠ ʩʪʦʧʝ 

ʘʤʦʨʪʠʟʘʮʠʿʝ. ʉʪʦʧʘ ʘʤʦʨʪʠʟʘʮʠʿʝ ʿʝ ʦʧʝʪ ʜʝʬʠʥʠʩʘʥʘ 

ʧʨʝʜʚʠʹʝʥʠʤ ʚʠʿʝʢʦʤ ʪʨʘʿʘˁʘ ʦʩʥʦʚʥʦʛ ʩʨʝʜʩʪʚʘ. 

ɾʠʚʠʤʦ ʫ ʚʨʝʤʝʥʫ ʛʜʿʝ ʿʝ ʪʝʭʥʠʯʢʦ-ʪʝʭʥʦʣʦʰʢʠ 

ʧʨʦʛʨʝʩ ʚʝʦʤʘ ʠʟʨʘʞʝʥ. ʉʨʝʜʩʪʚʘ ʟʘ ʨʘʜ ʩʝ  Ăʧʨʝʢʦ 

ʥʦ˂ʠñ ʤʦʨʘʣʥʦ  ʨʘʙʘʪʝ. ʋ ʪʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ, ʝʢʦʥʦʤʩʢʠ 

ʿʝ ʿʝʜʠʥʦ ʣʦʛʠʯʥʦ ʜʘ ʩʝ ʩʪʘʣʥʦ ʚʨʰʠ ʦʙʥʘʚˀʘˁʝ 

ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ, ʥʦʚʠʤ, ʩʘʚʨʝʤʝʥʠʿʠʤ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ 

ʧʨʦʜʫʢʪʠʚʥʠʿʠʤ ʩʨʝʜʩʪʚʠʤʘ. ɼʘ ʙʠʩʤʦ ʪʦ ʨʘʜʠʣʠ ʫ 

ʢʦʥʪʠʥʫʠʪʝʪʫ ʥʝʦʧʭʦʜʥʦ ʿʝ  ʦʙʝʟʙʠʿʝʜʠʪʠ ʠʟʚʦʨʝ 

ʬʠʥʘʥʩʠʨʘˁʘ. ɱʝʜʘʥ ʦʜ ʥʘʿʩʠʛʫʨʥʠʿʠʭ ʠʟʚʦʨʘ ʿʝ  ʜʠʦ 

ʩʨʝʜʩʪʘʚʘ ʩʘʜʨʞʘʥʠʭ ʫ ʮʠʿʝʥʠ ʢʦʰʪʘˁʘ, ʘ ʦʜʥʦʩʠ ʩʝ 

ʥʘ ʧʨʝʥʝʩʝʥʠ ʜʠʦ ʚʨʠʿʝʜʥʦʩʪʠ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ. 

ʂʘʢʦ ʩʝ ʩʢʨʘ˂ʫʿʝ ʝʢʦʥʦʤʩʢʠ ʚʠʿʝʢ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ 

ʥʝʦʧʦʜʥʦ ʿʝ ʧʦʚʝ˂ʘʪʠ ʩʪʦʧʫ ʘʤʦʨʪʠʟʘʮʠʿʝ. ʇʦʚʝ˂ʘˁʝʤ 

ʩʪʦʧʝ ʘʤʦʨʪʠʟʘʮʠʿʝ  ʧʦʚʝ˂ʘʚʘʤʦ ʠ ʩʘʤ ʠʟʥʦʩ 

ʘʤʦʨʪʠʟʘʮʠʿʝ. ʊʘʿ ʠʟʥʦʩ  ʤʦʨʘʤʦ ʫʢʘʣʢʫʣʠʩʘʪʠ  ʫ 

ʮʠʿʝʥʫ ʢʦʰʪʘˁʘ ʧʨʦʠʟʚʦʜʘ. ɱʦʰ ʙʠʪʥʠʿʝ ʿʝ ʜʘ ʪʫ ʥʘʰʫ 

ʮʠʿʝʥʫ ʧʨʠʭʚʘʪʠ  ʧʦʪʨʦʰʘʯ. ʐʪʘ ʘʢʦ ʥʝ˂ʝ ʜʘ ʿʝ 

ʧʨʠʭʚʘʪʠ? ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʦʢʨʝʥʫ˂ʝ ʩʝ ʜʨʫʛʠʤ 

ʧʦʥʫʹʘʯʠʤʘ. ʄʠ ʦʩʪʘʿʝʤʦ ʙʝʟ ʜʠʿʝʣʘ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ,  

ʦʜʥʦʩʥʦ Ăʦʙʘʨʘʤʦñ ʧʦʩʣʦʚʥʠ ʨʝʟʫʣʪʘʪ. ʇʦʚʝ˂ʘˁʝʤ 

ʮʠʿʝʥʝ ʢʦʰʪʘˁʘ ʫʟ ʠʩʪʫ ʧʨʦʜʘʿʥʫ ʮʠʿʝʥʫ, ʩʤʘˁʫʿʝʤʦ 

ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ ʠ ʮʠʿʝʥʝ ʢʦʰʪʘˁʘ. 

ʉʤʘˁʫʿʝʤʦ  ʧʦʩʣʦʚʥʠ ʨʝʟʫʣʪʘʪ. ʋ ʪʘʢʚʦʿ ʩʠʪʫʘʮʠʿʠ ʜʘ 

ʙʠ ʧʦʙʦˀʰʘʣʠ ʠʣʠ ʙʘʨ ʦʜʨʞʘʣʠ ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʦʜʠ˂ʠ ʥʠʚʦ 

                                                                                                        

ʬʫʥʢʮʠʦʥʘʣʥʦʛ ʤʝʪʦʜʘ  ʠʟʥʦʩ ʘʤʦʨʪʠʟʘʮʠʿʝ ʟʘʚʠʩʠ ʦʜ 

ʩʪʝʧʝʥʘ ʢʦʨʠʰʪʝˁʘ ʩʨʝʜʩʪʚʘ ʟʘ ʨʘʜ. 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. ʇʦʚʝ˂ʘʥʠʤ ʙʨʦʿʝʤ ʧʨʦʠʟʚʝʜʝʥʠʭ ʠ 

ʧʨʦʜʘʪʠʭ ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜʘ ʥʘʜʦʢʥʘʹʫʿʝʤʦ ʩʤʘˁʝˁʝ 

ʜʦʙʠʪʠ ʧʦ ʦʩʥʦʚʫ ʧʦʚʝ˂ʘˁʘ ʮʠʿʝʥʝ ʢʦʰʪʘˁʘ ʫʩʣʠʿʝʜ 

ʧʦʚʝ˂ʘˁʘ ʠʟʥʦʩʘ ʘʤʦʨʪʠʟʘʮʠʿʝ. ɿʙʦʛ ʪʦʛʘ ʠ 

ʧʦʪʝʥʮʠʨʘʤʦ ʩʪʘʣʥʫ ʧʦʪʨʝʙʫ ʟʘ ʧʦʚʝ˂ʘˁʝʤ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʢʘʢʦ ʙʠ ʧʦʚʝ˂ʘʥʦʤ ʧʨʦʠʟʚʦʜˁʦʤ 

ʤʦʛʣʠ ʥʘʜʦʤʿʝʩʪʠʪʠ ʩʪʘʣʥʦ  ʩʤʘˁʝˁʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ 

ʧʨʦʜʘʿʥʝ ʮʠʿʝʥʝ ʠ ʮʠʿʝʥʝ ʢʦʰʪʘˁʘ. 

ʇʨʝʤʘ ʪʦʤʝ, ʫʧʨʘʚˀʘˁʝ ʪʨʦʰʢʦʚʠʤʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ 

ʧʦʩʪʘʿʝ ʢˀʫʯʥʦ ʧʠʪʘˁʝ ʧʦʩʪʠʟʘˁʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 

ʥʠʚʦʘ ʝʬʠʢʘʩʥʦʩʪʠ. ʊʠ ʪʨʦʰʢʦʚʠ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʠʟ 

ʛʦʜʠʥʝ ʫ ʛʦʜʠʥʫ ʨʘʩʪʫ. ʈʘʟʣʦʛ ʣʝʞʠ ʫ ʯʠˁʝʥʠʮʠ ʜʘ 

ʜʦʣʘʟʠ ʜʦ ʧʦʚʝ˂ʘˁʘ  ʚʨʠʿʝʜʥʦʩʪʠ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ ʢʘʦ 

ʠ ʩʢʨʘ˂ʝˁʘ ʚʨʝʤʝʥʘ ʝʢʩʧʣʦʘʪʘʮʠʿʝ ʪʠʭ ʠʩʪʠʭ 

ʩʨʝʜʩʪʘʚʘ. ʇʦʚʝ˂ʘˁʝʤ ʪʨʦʰʢʦʚʘ ʩʤʘˁʫʿʝʤʦ ʜʦʙʠʪ, ʘ 

ʪʦ ʥʠʿʝ ʮʠˀ. ʎʠˀ ʿʝ ʜʘ ʦʜʥʦʩ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ ʠ 

ʪʨʦʰʢʦʚʘ ʠʤʘ ʩʪʘʣʥʫ ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ. ʊʦ ʤʦʞʝʤʦ 

ʧʦʩʪʠ˂ʠ ʩʘʤʦ, ʘʢʦ ʥʘʧʨʘʚʠʤʦ ʦʧʪʠʤʘʣʘʥ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʫʣʘʛʘˁʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʢʘʧʘʮʠʪʝʪ ʠ ʩʪʝʧʝʥʘ 

ʢʦʨʠʰʪʝˁʘ ʪʦʛ ʢʘʧʘʮʠʪʝʪʘ. 

ʐʪʦ ʩʝ ʪʠʯʝ ʪʨʦʰʢʦʚʘ ʨʘʜʥʝ ʩʥʘʛʝ, ʦʥʠ ʩʝ ʠʩʢʘʟʫʿʫ ʫ 

ʚʠʜʫ ʟʘʨʘʜʘ ʟʘ ʠʟʚʨʰʝʥʠ ʨʘʜ. ʈʘʜʥʘ ʩʥʘʛʘ ʿʝ 

ʩʧʝʮʠʬʠʯʥʘ ʚʨʩʪʘ ʨʦʙʝ. ʆʥʘ ʿʝ ʦʥʘʿ ʩʪʚʘʨʘʣʘʯʢʠ 

ʝʣʝʤʝʥʪ ʧʨʦʮʝʩʘ ʨʘʜʘ. ɼʿʝʣʦʚʘˁʝʤ ʨʘʜʥʝ ʩʥʘʛʝ ʧʨʝʢʦ 

ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ ʥʘ ʧʨʝʜʤʝʪʝ ʨʘʜʘ ʜʦʙʠʿʘʤʦ ʥʦʚʠ 

ʧʨʦʠʟʚʦʜ. ʂʘʢʚʦʛ ʠʥʪʝʥʟʠʪʝʪʘ ʠ ʢʘʢʚʦʛ ʢʚʘʣʠʪʝʪʘ ˂ʝ 

ʙʠʪʠ ʪʦ ʜʿʝʣʦʚʘˁʝ ʟʘʚʠʩʠ ʦʜ ʤʥʦʛʦ ʬʘʢʪʦʨʘ.  

ɺʠʩʠʥʘ ʥʘʛʨʘʜʘ ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʠ ʪʦ 

ʜʚʦʿʘʢʦ. ʇʨʝʢʦ ʚʠʩʠʥʝ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʨʘʜʘ ʜʠʨʝʢʪʥʦ 

ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ. ʂʘʢʦ ʫʢʫʧʥʠ 

ʪʨʦʰʢʦʚʠ ʦʙʨʥʫʪʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʫʪʠʯʫ ʥʘ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʪʦ ʿʝ  ʿʘʩʥʦ ʜʘ ʰʪʦ ʩʫ ʦʥʠ ʚʝ˂ʠ ʪʦ ʿʝ 

ʝʢʦʥʦʤʠʯʥʦʩʪ ʤʘˁʘ, ʧʦʜ ʦʩʪʘʣʠʤ ʥʝʧʨʦʤʠʿʝˁʝʥʠʤ 

ʫʩʣʦʚʠʤʘ. 

ʄʝʹʫʪʠʤ, ʤʦʨʘʤʦ ʿʦʰ ʿʝʜʥʦʤ ʥʘʛʣʘʩʠʪʠ 

ʩʧʝʮʠʬʠʯʥʦʩʪ ʫʣʦʛʝ ʨʘʜʥʝ ʩʥʘʛʝ. ʆʜ ˁʝʥʦʛ 

ʘʥʛʘʞʦʚʘˁʘ ʫ ʚʝʣʠʢʦʿ ʤʿʝʨʠ ʟʘʚʠʩʠ ʦʩʪʚʘʨʝʥʠ ʥʠʚʦ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. ʂʦʿʠ ʥʠʚʦ ʘʥʛʘʞʦʚʘˁʘ ʨʘʜʥʝ ʩʥʘʛʝ ʠ 

ʢʦʛ ʢʚʘʣʠʪʝʪʘ ˂ʝ ʦʥʦ ʙʠʪʠ, ʟʘʚʠʩʠ ʦʜ ʤʥʦʛʦ ʬʘʢʪʦʨʘ. 

ɱʝʜʘʥ ʦʜ ʥʘʿʙʠʪʥʠʿʠʭ ʿʝ ʚʠʩʠʥʘ ʟʘʨʘʜʘ. ɼʦʣʘʟʠʤʦ ʜʦ 

ʩʧʝʮʠʬʠʯʥʝ ʩʠʪʫʘʮʠʿʝ. ʉʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠʤʘʤʦ ʟʘʨʘʜʫ 

ʢʘʦ ʪʨʦʰʘʢ,  ʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʠʤʘʤʦ ʟʘʨʘʜʫ ʢʘʦ ʚʝʦʤʘ 

ʙʠʪʘʥ ʤʦʪʠʚʘʮʠʦʥʠ ʬʘʢʪʦʨ. ʋ ʧʨʚʦʤ ʩʣʫʯʘʿʫ 

ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʦʩʪʚʘʨʝʥʝ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ʉʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ ʚʠʩʠʥʘ ʟʘʨʘʜʝ ʫʪʠʯʝ ʥʘ ʥʠʚʦ 

ʤʦʪʠʚʠʩʘʥʦʩʪʠ ʟʘʧʦʩʣʝʥʠʭ, ʘ ʤʦʪʠʚʘʮʠʿʘ ʦʧʝʪ 

ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ ʥʠʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. ɿʘʜʘʪʘʢ 

ʤʝʥʘ˅ʤʝʥʪʘ ʩʚʘʢʝ ʬʠʨʤʝ ʿʝ ʜʘ ʥʘʹʝ ʦʧʪʠʤʘʣʘʥ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʚʠʩʠʥʝ ʟʘʨʘʜʘ ʠ ʥʠʚʦʘ ʪʨʘʞʝʥʝ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ɿʙʦʛ ʪʦʛʘ ʩʝ ʫ ʪʝʦʨʠʿʠ ʤʝʥʘ˅ʤʝʥʪʘ 

ʢʘʦ ʿʝʜʘʥ ʦʜ ʥʘʿʢʦʤʧʣʝʢʩʥʠʿʠʭ ʟʘʜʘʪʘʢʘ ʤʝʥʘ˅ʝʨʘ 

ʩʤʘʪʨʘ  ʩʧʦʩʦʙʥʦʩʪ  Ăʧʦʤʠʨʝˁʘñ ʣʠʯʥʠʭ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʮʠˀʝʚʘ. ɸʢʦ ʧʨʝʚʣʘʜʘʿʫ ʣʠʯʥʠ 

ʮʠˀʝʚʠ ʟʘʧʦʩʣʝʥʠʭ, ʠʤʘ˂ʝʤʦ  ʥʘʿʯʝʰ˂ʝ ʩʠʪʫʘʮʠʿʫ 

ʥʝʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʚʠʩʠʥʫ 

ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʨʘʜʘ. ʊʦ ʤʦʨʘ ʠʤʘʪʠ ʦʜʨʘʟʘ ʥʘ 

ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʥʘ 

ʢʦʥʘʯʥʝ ʨʝʟʫʣʪʘʪʝ ʧʦʩʣʦʚʘˁʘ. 

ʉʘ ʜʨʫʛʝ ʧʘʢ ʩʪʨʘʥʝ, ʘʢʦ ʠʤʘʤʦ ʥʠʩʢʝ ʟʘʨʘʜʝ, ʧʦ 

ʧʨʘʚʠʣʫ ʠʤʘ˂ʝʤʦ ʠ ʥʠʩʢʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪ. ʉʘʤʠʤ ʪʠʤ 

ʠʤʘ˂ʝʤʦ ʠ ʤʘˁʠ ʙʨʦʿ ʧʨʦʠʟʚʝʜʝʥʠʭ ʠ ʧʨʦʜʘʪʠʭ 

ʿʝʜʠʥʠʮʘ ʧʨʦʠʟʚʦʜʘ ʰʪʦ ˂ʝ ʨʝʟʫʣʪʠʨʘʪʠ ʠ ʤʘˁʠʤ 

ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʦʤ. ʅʘʿʯʝʰ˂ʝ, ʥʠʩʢʘ ʟʘʨʘʜʘ ʥʝ ʤʦʞʝ 

ʜʘ ʢʦʤʧʝʥʟʠʨʘ ʛʫʙʠʪʘʢ ʥʘʩʪʘʦ ʩʤʘˁʝʥʦʤ 
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ʧʨʦʜʫʢʪʠʚʥʦʰ˂ʫ ʟʙʦʛ ʧʘʜʘ ʚʦˀʥʦʛ ʤʦʤʝʥʪʘ ʢʦʜ 

ʟʘʧʦʩʣʝʥʠʭ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʚʝʦʤʘ ʙʠʪʥʦ ʥʘ˂ʠ ʦʧʪʠʤʘʣʘʥ 

ʦʜʥʦʩ ʠʟʤʝʹʫ ʚʠʩʠʥʝ ʟʘʨʘʜʘ ʠ ʥʠʚʦʘ ʤʦʪʠʚʠʩʘʥʦʩʪʠ 

ʟʘʧʦʩʣʝʥʠʭ.
6
 

 

4. ɿɸʂɲʋʏɸʂ 

ɽʢʦʥʦʤʠʯʥʦʩʪ ʿʝ ʚʝʦʤʘ ʙʠʪʘʥ ʧʦʢʘʟʘʪʝˀ ʫʩʧʿʝʰʥʦʩʪʠ 

ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ʀʟ ˁʝʛʘ ʩʝ ʤʦʞʝ ʚʝʦʤʘ ʿʘʩʥʦ 

ʩʘʛʣʝʜʘʪʠ  ʨʘʮʠʦʥʘʣʥʦʩʪ ʧʦʩʣʦʚʘˁʘ. ʉʘʤʠʤ ʪʠʤ ʤʦʞʝ 

ʩʝ ʛʦʚʦʨʠʪʠ ʠ ʦ ʪʦʤʝ ʢʦʣʠʢʦ ʿʝ ʤʝʥʘ˅ʤʝʥʪ ʫʩʧʿʝʰʘʥ ʫ 

ʚʦʹʝˁʫ ʧʨʝʜʫʟʝ˂ʘ. ʅʝʦʧʭʦʜʥʦ ʿʝ ʥʘʛʣʘʩʠʪʠ  ʜʘ ʩʫ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʢʘʦ ʠ ʪʨʦʰʢʦʚʠ ʧʦʩʣʦʚʘˁʘ ʢˀʫʯʥʠ 

ʬʘʢʪʦʨ ʧʨʝʢʦ ʢʦʿʠʭ ʩʝ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ. 

ʂʘʜ ʩʝ  ʛʦʚʦʨʠ ʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ, ʤʠʩʣʠ ʩʝ ʧʨʠʿʝ 

ʩʚʝʛʘ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ. ʂʚʘʣʠʪʝʪ 

ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ ʫ ʥʘʿʚʝ˂ʦʿ ʤʿʝʨʠ ʦʜʨʝʹʫʿʝ ʥʠʚʦ 

ʧʨʦʜʫʢʮʠʿʝ ʫ ʿʝʜʥʦʤ ʧʨʝʜʫʟʝ˂ʫ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʚʝʦʤʘ 

ʙʠʪʥʦ ʜʘ ʩʪʝʧʝʥ ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ ʙʫʜʝ ʥʘ 

ʦʧʪʠʤʘʣʥʦʤ  ʥʠʚʦʫ. ʂʘʢʦ ʩʫ ʬʠʢʩʥʠ ʪʨʦʰʢʦʚʠ 

ʥʝʧʨʦʤʠʿʝˁʝʥʠ, ʦʜʥʦʩʥʦ ʩʪʘʣʥʠ, ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ,  

ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʩʪʝʧʝʥ ʢʦʨʠʰʪʝˁʘ ʢʘʧʘʮʠʪʝʪʘ, ʪʦ ʧʨʝʢʦ 

Ăʦʙʘʨʘˁʘñ ʮʠʿʝʥʝ ʢʦʰʪʘˁʘ ʧʦ ʿʝʜʠʥʠʮʠ ʧʨʦʟʚʦʜʘ 

ʟʥʘʯʘʿʥʦ ʫʪʠʯʝʤʦ ʥʘ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. 

ɼʨʫʛʠ ʙʠʪʘʥ ʬʘʢʪʦʨ ʩʫ ʪʨʦʰʢʦʚʠ. ʋʧʨʘʚˀʘˁʝ 

ʪʨʦʰʢʦʚʠʤʘ ʧʦʩʪʘʿʝ ʿʝʜʥʦ ʦʜ ʢˀʫʯʥʠʭ ʧʦʜʨʫʯʿʘ 

ʜʿʝʣʦʚʘˁʘ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʨʘʜʫ ʩʤʦ 

ʢʦʨʠʩʪʠʣʠ ʢʣʘʩʠʯʥʫ ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʪʨʦʰʢʦʚʘ ʛʜʿʝ 

ʩʤʦ ʧʦʩʤʘʪʨʘʣʠ ʬʠʢʩʥʝ ʪʨʦʰʢʦʚʝ  ʠ ʪʦ ʩʘʤʦ ʧʨʝʢʦ 

ʪʨʦʰʢʦʚʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʨʘʜ. ʀʩʪʦ ʪʘʢʦ ʪʨʦʰʢʦʚʝ 

ʧʨʝʜʤʝʪʘ ʨʘʜʘ ʩʤʦ ʧʦʩʤʘʪʨʘʣʠ ʠʩʢˀʫʯʠʚʦ ʢʘʦ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʝ ʪʨʦʰʢʦʚʝ. ʊʨʦʰʢʦʚʝ ʨʘʜʥʝ ʩʥʘʛʝ ʩʤʦ 

ʧʦʩʤʘʪʨʘʣʠ ʫ ʩʚʿʝʪʣʫ ʠʩʧʣʘʪʝ ʟʘʨʘʜʘ ʠ ʫʪʠʮʘʿʘ ʥʠʚʦʘ 

ʟʘʨʘʜʘ ʥʘ ʥʠʚʦ ʤʦʪʠʚʠʩʘʥʦʩʪʠ ˀʫʜʠ. ʄʦʪʠʚʠʩʘʥʠ 

ˀʫʜʠ ʩʫ ʟʥʘʯʘʿʘʥ ʯʠʥʠʣʘʮ ʧʦʩʪʠʛʥʫʪʝ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʫ ʧʨʝʜʫʟʝ˂ʫ. 

ʎʠʿʝʥʝ ʩʤʦ ʧʦʩʤʘʪʨʘʣʠ ʢʘʦ ʩʧʦʨʝʜʥʠ ʬʘʢʪʦʨ ʫ 

ʫʪʠʮʘˁʫ ʥʘ ʥʠʚʦ ʝʢʦʥʦʤʠʯʥʦʩʪʠ. ʀ ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ 

ʚʠʩʠʥʘ ʮʠʿʝʥʝ, ʙʠʣʦ ʥʘʙʘʚʥʝ ʙʠʣʦ ʧʨʦʜʘʿʥʝ, ʤʦʞʝ 

ʙʠʪʠ ʧʦʩˀʝʜʠʮʘ ʩʫʙʿʝʢʪʠʚʥʠʭ ʦʢʦʣʥʦʩʪʠ, ʦʥʘ ʠʧʘʢ ʫ 

ʥʘʿʚʝ˂ʦʿ ʤʿʝʨʠ ʿʝ ʧʦʩˀʝʜʠʮʘ ʪʨʞʠʰʥʠʭ ʦʜʥʦʩʘ ʥʘ ʢʦʿʝ 

ʧʦʿʝʜʠʥʘʯʥʠ ʧʨʠʚʨʝʜʥʠ ʩʫʙʿʝʢʪ ʤʦʞʝ ʚʝʦʤʘ ʤʘʣʦ 

ʫʪʠʮʘʪʠ. 

ɺʝʦʤʘ ʿʝ ʙʠʪʥʦ, ʦʜʥʦʩʥʦ ʥʝʦʧʭʦʜʥʦ ʿʝ, ʜʘ ʥʠʚʦ 

ʝʢʦʥʦʤʠʯʥʦʩʪʠ ʙʫʜʝ ʠʟʥʘʜ ʿʝʜʘʥ, ʿʝʨ ʩʘʤʦ ʪʘʜʘ 

ʤʦʞʝʤʦ ʛʦʚʦʨʠʪʠ ʦ ʫʩʧʿʝʰʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ. ʉʘʤʦ 

ʪʘʜʘ ʤʦʞʝʤʦ ʛʦʚʦʨʠʪʠ ʦ ʤʦʛʫ˂ʥʦʩʪʠ ʦʙʘʚˀʘˁʘ 

ʧʨʦʠʟʚʦʜʥʦʛ ʧʨʦʮʝʩʘ ʫ ʫʚʝ˂ʘʥʦʤ, ʧʨʦʰʠʨʝʥʦʤ ʦʙʠʤʫ 

ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʪʘʜʘʰˁʠ ʥʠʚʦ. 
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 ʐʪʦ ʿʝ ʥʠʞʠ ʩʪʝʧʝʥ ʨʘʟʚʠʿʝʥʦʩʪʠ ʿʝʜʥʦʛ ʜʨʫʰʪʚʘ, ʘ ʩʘʤʠʤ 

ʪʠʤ ʠ  ʥʠʞʠ ʥʠʚʦ ʞʠʚʦʪʥʦʛ ʩʪʘʥʜʘʨʜʘ, ʪʦ ʿʝ ʚʠʩʠʥʘ ʠ 

ʫʨʝʜʥʦʩʪ ʠʩʧʣʘʪʝ  ʟʘʨʘʜʘ ʛʣʘʚʥʠ ʤʦʪʠʚʠʨʘʮʠʦʥʠ ʬʘʢʪʦʨ ʢʦʜ 

ʟʘʧʦʩʣʝʥʠʭ. ʋ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʪʠʧʘ ʐʚʝʜʩʢʘ, 

ʅʦʨʚʝʰʢʘ, ʌʠʥʩʢʘ ʛʣʘʚʥʠ ʤʦʪʠʚʠʨʘʮʠʦʥʠ ʬʘʢʪʦʨ ʯʝʩʪʦ 

ʥʠʩʫ ʟʘʨʘʜʝ, ʥʝʛʦ ʘʜʝʢʚʘʪʥʦ ʫʩʧʦʩʪʘʚˀʝʥʠ ʤʝʹʫˀʫʜʩʢʠ 

ʦʜʥʦʩʠ ʫ ʬʠʨʤʘʤʘ. ɿʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʩʫ ʿʦʰ ʫʚʠʿʝʢ ʜʘʣʝʢʦ 

ʦʜ ʪʦʛʘ. 
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FINANCING OF INVESTMENT PROJECTS 

ISSUING OF BONDS 
 

ʄʨ ɼʨʘʛʘʥ ʄʠʣʦʚʘʥʦʚʠ˂,   

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ʋʥʠʚʝʨʟʠʪʝʪ ʫ ɹʘˁʦʿ ʃʫʮʠ  

ʈʝʟʠʤʝ: ʄʠʢʨʦʝʢʦʥʦʤʩʢʠ ʘʩʧʝʢʪ ʘʥʘʣʠʟʝ ʠ ʦʮʿʝʥʝ 

ʠʩʧʣʘʪʠʚʦʩʪʠ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʫʦʧʰʪʝ 

ʧʨʦʙʣʝʤʘʪʠʢʘ ʧʣʘʥʠʨʘˁʘ ʠ ʨʝʘʣʠʟʘʮʠʿʝ 

ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʫʩʣʦʚʠʤʘ ʧʦʚʝ˂ʘʥʦʛ ʩʠʩʪʝʤʩʢʦʛ ʠ 

ʥʝʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ ʠʥʚʝʩʪʠʨʘˁʘ ʩʚʝ ʚʠʰʝ ʜʦʙʠʿʘ 

ʥʘ ʟʥʘʯʘʿʫ. ʈʘʟʚʦʿʝʤ ʪʨʞʠʰʪʘ ʦʙʚʝʟʥʠʮʘ ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʧʨʚʝʥʩʪʚʝʥʦ ʜʨʞʘʚʥʠʭ ʠ 

ʤʫʥʠʮʠʧʘʣʥʠʭ, ʫ ʧʦʩˀʝʜˁʠʭ ʧʘʨ ʛʦʜʠʥʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʩʘ ʘʩʧʝʢʪʘ ʦʙʠʤʘ ʝʤʠʩʠʿʝ ʠ ʙʨʦʿʘ 

ʝʤʠʪʝʥʘʪʘ ʙʠˀʝʞʠ ʢʦʥʩʪʘʥʪʘʥ ʨʘʩʪ. ʇʦʚʝ˂ʘʥ 

ʩʪʝʧʝʥ ʦʧʨʝʟʥʦʩʪʠ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʥʝʜʦʩʪʘʪʘʢ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʥʝʤʠʥʦʚʘʥ ʿʝ ʪʨʝʥʜ ʢʦʿʠ 

ʧʨʘʪʠ ʩʪʘˁʝ ʩʣʘʙʠʿʝ ʨʘʟʚʠʿʝʥʠʭ ʧʨʠʚʨʝʜʘ ʫ 

ʫʩʣʦʚʠʤʘ ʛʣʦʙʘʣʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʢʨʠʟʘ. ɽʤʠʩʠʿʘ 

ʦʙʚʝʟʥʠʮʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ ʦʜ ʥʘʯʠʥʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ. ʋ ʨʘʜʫ ʿʝ 

ʠʟʚʨʰʝʥʘ ʢʚʘʥʪʠʪʘʪʠʚʥʘ ʘʥʘʣʠʟʘ ʠʩʧʣʘʪʠʚʦʩʪʠ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ. ɸʥʘʣʠʟʘ ʿʝ ʙʘʟʠʨʘʥʘ ʥʘ  ʤʝʪʦʜʫ 

ʠʥʪʝʨʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʦʮʿʝʥʝ ʠʩʧʣʘʪʠʚʦʩʪʠ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʠ ʜʝʬʠʥʠʩʘʥʦʤ ʧʣʘʥʫ 

ʦʪʧʣʘʪʝ ʦʙʚʝʟʥʠʮʘ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʢʚʘʥʪʠʪʘʪʠʚʥʘ 

ʘʥʘʣʠʟʘ ʪʨʝʙʘ ʜʘ ʧʦʥʫʜʠ ʛʨʘʥʠʮʫ ʠʩʧʣʘʪʠʚʦʩʪʠ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ.  

 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʬʠʥʘʥʩʠʨʘˁʝ, ʦʙʚʝʟʥʠʮʝ, 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ, ʠʥʪʝʨʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ, 

ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ 
  
Abstract: Microeconomic aspects of analysis and 

evaluation of the profitability of investments and the 

general problems of planning and realization of 

investments in terms of increased systemic and no 

systemic investment risk is becoming increasingly 

important. Bond market development in the Republic 

of Serbian, primarily government and municipal, in the 

last few years the financing of investment projects by 

issuing bonds in terms of issuance volume and number 

of issuers a significant increase. The increased 

vigilance of investors and lack of funds to finance 

investment projects is an inevitable trend that monitors 

the status of less developed economies in terms of 

global financial crisis. Issuing bonds is a way of 

financing investment projects. The paper is a survey of 

cost of financing investment projects by issuing bonds. 

The analysis is based on the method of internal rate of 

return assessment profitability of investment projects 

and a defined plan of repayment of bonds. As a result 

of quantitative analysis to offer the border cost of 

financing investment projects by issuing bonds. 

 

Key words: ʬinancing, bonds, investment project, the 

internal rate of return, the effective rate of return. 
 

1. ʋɺʆɼ 

ɽʤʠʩʠʿʘ ʦʙʚʝʟʥʠʮʘ ʧʨʝʜʩʪʘʚˀʘ ʚʨʣʦ ʝʬʠʢʘʩʘʥ 

ʥʘʯʠʥ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʫ 

ʟʝʤˀʘʤʘ ʚʠʩʦʢʦʛ ʩʪʝʧʝʥʘ ʨʘʟʚʠʿʝʥʦʩʪʠ ʪʨʞʠʰʪʘ 

ʢʘʧʠʪʘʣʘ.  ʇʨʦʮʝʩ ʠʥʚʝʩʪʠʨʘˁʘ ʦʙʫʭʚʘʪʘ ʩʢʫʧ ʩʚʠʭ 

ʘʢʪʠʚʥʦʩʪʠ ʫ ʮʿʝʣʦʢʫʧʥʦʤ ʧʝʨʠʦʜʫ ʧʣʘʥʠʨʘˁʘ, 

ʧʨʠʧʨʝʤʝ ʠ ʨʝʘʣʠʟʘʮʠʿʝ ʿʝʜʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʨʦʿʝʢʪʘ, ʪʿ. ʮʿʝʣʦʢʫʧʘʥ ʧʨʦʮʝʩ ʨʝʘʣʠʟʘʮʠʿʝ, ʦʜ 

ʩʪʚʘʨʘˁʘ ʠʜʝʿʝ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝʤ, ʜʦ ʢʦʥʘʯʥʦʛ 

ʟʘʚʨʰʝʪʢʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʦʜʫʭʚʘʪʘ. ʉʘʤ ʧʦʩʪʫʧʘʢ 

ʨʝʘʣʠʟʘʮʠʿʝ ʠʥʚʝʩʪʠʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʚʝʦʤʘ ʩʣʦʞʝʥ 

ʧʨʦʮʝʩ ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʚʝʣʠʢʠ ʙʨʦʿ ʧʦʪʧʨʦʮʝʩʘ, ʬʘʟʘ 

ʠ ʧʦʿʝʜʠʥʘʯʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʯʠʿʘ ʫʢʫʧʥʦʩʪ ʫ 

ʝʬʠʢʘʩʥʦʿ ʧʨʠʧʨʝʤʠ ʠ ʨʝʘʣʠʟʘʮʠʿʠ, ʜʦʚʦʜʠ ʜʦ 

ʨʝʘʣʠʟʘʮʠʿʝ ʧʣʘʥʠʨʘʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ. 

ʄʝʪʦʜʘ ʠʥʪʝʨʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʢʘʦ ʠ ʥʝʪʦ ʩʘʜʘʰˁ ʝ 

ʚʨʠʿʝʜʥʦʩʪʠ, ʫʙʨʘʿʘ ʩʝ ʫ ʜʠʥʘʤʠʯʢʝ ʤʝʪʦʜʝ ʦʮʿʝʥʝ 

ʨʝʥʪʘʙʠʣʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ, ʿʝʨ 

ʪʨʦʰʢʦʚʝ ʠ ʢʦʨʠʩʪʠ ʦʜ ʧʨʦʿʝʢʪʘ ʠʟʨʘʞʘʚʘ ʫ 

ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ, ʘ ʪʘʢʦʝ́ ʨʝʩʧʝʢʪʫʿʝ ʠ 

ʚʨʝʤʝʥʩʢʫ ʚʨʠʿʝʜʥʦʩʪ ʥʦʚʮʘ. ʀʥʪʝʨʥʫ ʩʪʦʧʫ 

ʧʨʠʥʦʩʘ, ʤʦʞʝʤʦ ʜʝʬʠʥʠʩʘʪʠ ʠ ʢʘʦ ʜʠʩʢʦʥʪʥʫ 

ʩʪʦʧʫ ʢʦʿʘ ʠʟʿʝʜʥʘʯʘʚʘ ʩʘʜʘʰˁ ʫ ʚʨʠʿʝʜʥʦʩʪ ʥʝʪʦ 

ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʦʜ ʝʢʩʧʣʦʘʪʘʮʠʿʝ ʧʨʦʿʝʢʪʘ ʩʘ 

ʩʘʜʘʰˁ ʦʤ ʚʨʠʿʝʜʥʦʰ ʫ˂ ʠʥʠʮʠʿʘʣʥʝ ʠʥʚʝʩʪʠʮʠʿʝ. 

ʂʘʜʘ ʩʝ ʛʦʚʦʨʠ ʦ ʘʩʧʝʢʪʫ ʬʠʥʘʥʩʠʨʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʿʝʜʥʦ 

ʦʜ ʦʩʥʦʚʥʠʭ ʧʠʪʘˁʘ ʢʦʿʝ ʩʝ ʧʦʩʪʘʚˀʘ, ʪʠʯʝ ʩʝ 

ʦʮʿʝʥʝ ʠʩʧʣʘʪʠʚʦʩʪʠ ʪʘʢʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ. ʋ ʦʜʛʦʚʦʨʫ ʥʘ ʪʦ ʧʠʪʘˁʝ, ʫ ʨʘʜʫ ˂ʝʤʦ 

ʠʟʚʨʰʠʪʠ ʘʥʘʣʠʟʫ ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ 

ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ. ʋʢʦʣʠʢʦ ʠʥʚʝʩʪʠʮʠʦʥʠ 

ʧʨʦʿʝʢʘʪ ʫ ʮʿʝʣʦʩʪʠ ʬʠʥʘʥʩʠʨʘʤʦ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ, ʪʘʜʘ ʠʟʥʦʩ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ 

ʧʨʠʢʫʧˀʝʥʠʭ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʫ ʪʨʝʥʫʪʢʫ 

ʠʥʚʝʩʪʠʮʠʿʝ, ʧʨʝʜʩʪʘʚˀʘ ʠʥʠʮʠʿʘʣʥʫ ʠʥʚʝʩʪʠʮʠʿʫ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ. ʄʝʫ́ʪʠʤ, ʬʠʥʘʥʩʠʿʩʢʘ 

ʩʨʝʜʩʪʚʘ ʧʨʠʢʫʧˀʝʥʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʠʤʘʿʫ 

ʩʚʦʿʫ ʮʠʿʝʥʫ ʦʣʠʯʝʥʫ ʫ ʚʠʜʫ ʢʘʤʘʪʝ ʢʘʦ ʘʧʩʦʣʫʪʥʦʤ 

ʠʟʥʦʩʫ ʮʠʿʝʥʝ ʢʘʧʠʪʘʣʘ ʧʨʠʢʫʧˀʝʥʦʛ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ. ʊʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʨʦʿʝʢʪʘ ʝ˂ ʦʙʫʭʚʘʪʘʪʠ ʠʥʠʮʠʿʘʣʥʫ ʠʥʚʝʩʪʠʮʠʿʫ, ʪʿ. 

ʥʦʚʯʘʥʘ ʩʨʝʜʩʪʚʘ ʧʨʠʢʫʧˀʝʥʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ 

ʠ ʠʟʥʦʩ ʢʘʤʘʪʘ ʥʘ ʝʤʠʪʦʚʘʥʝ ʦʙʚʝʟʥʠʮʝ. 

ȻȺȽȷȺȮȹȬ ȱȶȺȹȺȸȴȥȬ ʋɼʂ 336.763.3 
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ʎʠˀ ʨʘʜʘ ʿʝ ʜʘ ʩʝ ʢʨʦʟ ʢʚʘʥʪʠʪʘʪʠʚʥʫ ʘʥʘʣʠʟʫ 

ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʫʢʘʞʝ ʥʘ ʠʩʧʣʘʪʠʚʦʩʪ ʠʥʚʝʩʪʠʮʠʿʝ 

ʬʠʥʘʥʩʠʨʘʥʝ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ. ʈʘʜ ʠʤʘ ʟʘ ʮʠˀ 

ʪʘʢʦʹʝ ʜʘ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʜʘ ʢʚʘʥʪʠʪʘʪʠʚʥʫ ʘʥʘʣʠʟʫ 

ʛʨʘʥʠʮʝ ʠʩʧʣʘʪʠʚʦʩʪʠ ʠʥʚʝʩʪʠʮʠʿʝ ʬʠʥʘʥʩʠʨʘʥʝ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ.  

 

2. ʌʀʅɸʅʉʀʈɸɳɽ ʀʅɺɽʉʊʀʎʀʆʅʀʍ 

ʇʈʆɱɽʂɸʊɸ ɽʄʀʉʀɱʆʄ ʆɹɺɽɿʅʀʎɸ 

ʅɸ ʊʈɾʀʐʊʋ ʂɸʇʀʊɸʃɸ ʈɽʇʋɹʃʀʂɽ 

ʉʈʇʉʂɽ 

ʀʥʚʝʩʪʠʮʠʦʥʘ ʧʦʣʠʪʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʩʢʫʧ 

ʘʢʪʠʚʥʦʩʪʠ ʠʟʙʦʨʘ ʫʣʘʛʘˁʘ ʫ ʩʚʨʭʫ ʦʧʪʠʤʘʣʥʦʛ 

ʜʦʩʪʠʛʥʫ˂ʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʮʠˀʝʚʘ ʧʨʝʜʫʟʝ˂ʘ. ʉ 

ʪʠʤ ʫ ʚʝʟʠ ʩʘʤ ʮʠˀ ʢʨʝʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʝ 

ʧʦʣʠʪʠʢʝ ʿʝ ʝʬʠʢʘʩʥʦ ʠ ʦʧʪʠʤʘʣʥʦ ʫʣʘʛʘˁʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘ ʜʫʞʠ ʚʨʝʤʝʥʩʢʠ 

ʧʝʨʠʦʜ. ʋ ʫʩʣʦʚʠʤʘ ʛʣʦʙʘʣʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠ 

ʧʦʚʝ˂ʘʥʦʛ ʨʠʟʠʢʘ ʠʥʚʝʩʪʠʨʘˁʘ ʥʘ ʪʨʞʠʰʪʫ 

ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʠʥʚʝʩʪʠʮʠʦʥʠ 

ʩʫʙʿʝʢʪʠ ʩʫ ʠʟʣʦʞʝʥʠ ʚʝʣʠʢʠʤ ʧʦʪʝʰʢʦ˂ʘʤʘ ʫ 

ʧʨʠʢʫʧˀʘˁʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ. ʊʘʢʦʹʝ, 

ʧʨʠʙʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʫʩʣʦʚʠʤʘ 

ʧʦʚʝ˂ʘʥʦʛ ʫʢʫʧʥʦʛ ʨʠʟʠʢʘ ʧʦʩʪʘʣʦ ʿʝ ʠʟʫʟʝʪʥʦ 

ʩʢʫʧʦ ʠ ʟʘʭʪʠʿʝʚʘ ʪʝʤʝˀʠʪʝ ʘʥʘʣʠʟʝ ʧʨʠʿʝ 

ʜʦʥʦʰʝˁʘ ʢʦʥʘʯʥʝ ʦʜʣʫʢʝ ʦ ʢʦʨʠʰ˂ʝˁʫ ʦʜʨʝʹʝʥʠʭ 

ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʇʦʚʝ˂ʘʥ ʨʠʟʠʢ ʥʘ ʪʨʞʠʰʪʫ 

ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʫ ʫʩʣʦʚʠʤʘ ʛʣʦʙʘʣʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫʩʤʿʝʨʠʦ ʿʝ ʠʥʚʝʩʪʠʪʦʨʝ ʩ 

ʤʘˁʠʤ ʩʪʝʧʝʥʦʤ ʪʦʣʝʨʘʥʮʠʿʝ ʧʨʝʤʘ ʨʠʟʠʢʫ ʥʘ 

ʤʘˁʝ ʨʠʟʠʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʘʦ ʰʪʦ ʩʫ 

ʦʙʚʝʟʥʠʮʝ. ɽʤʠʩʠʿʘ ʦʙʚʝʟʥʠʮʘ ʧʨʝʜʩʪʘʚˀʘ ʚʨʣʦ 

ʧʦʛʦʜʘʥ ʥʘʯʠʥ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʧʨʦʿʝʢʘʪʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ, ʘ ʧʨʝʤʘ 

ʟʚʘʥʠʯʥʠʤ ʧʦʜʘʮʠʤʘ ɹʘˁʘʣʫʯʢʝ ʙʝʨʟʝ ʦ ʦʙʠʤʫ, 

ʚʨʠʿʝʜʥʦʩʪʠ ʝʤʠʩʠʿʘ ʠ ʧʨʦʤʝʪʘ ʦʙʚʝʟʥʠʮʘʤʘ, 

ʪʨʞʠʰʪʝ ʦʙʚʝʟʥʠʮʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʧʨʫʞʘ 

ʚʝʣʠʢʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʩʘʢʫʧˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʨʝʜʩʪʘʚʘ. 

ʇʨʝʤʘ ʚʘʞʝ˂ʝʤ ɿʘʢʦʥʫ ʦ ʪʨʞʠʰʪʫ ʍʆɺ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ, ʦʙʚʝʟʥʠʮʝ ʩʝ ʜʝʬʠʥʠʰʫ ʢʘʦ ʜʫʞʥʠʯʢʝ 

ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʝ ʚʣʘʩʥʠʢʫ ʜʘʿʫ ʧʨʘʚʦ ʥʘ 

ʥʘʧʣʘʪʫ ʛʣʘʚʥʠʮʝ ʠ ʢʘʤʘʪʝ, ʦʜʥʦʩʥʦ ʜʨʫʛʠʭ 

ʧʨʠʭʦʜʘ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʠ ʦʜʣʫʢʦʤ ʦ ʝʤʠʩʠʿʠ.
7
 

ʆʙʚʝʟʥʠʮʘ (ʝʥʛʣ. Bond) ʿʝ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠʤ ʩʝ 

ʝʤʠʪʝʥʪ ʢʘʦ ʜʫʞʥʠʢ (ʟʘʿʤʦʧʨʠʤʘʣʘʮ) ʦʙʘʚʝʟʫʿʝ ʜʘ 

˂ʝ ʚʨʘʪʠʪʠ ʟʘʿʤʦʧʨʠʤʘʦʮʫ (ʠʥʚʝʩʪʠʪʦʨʫ) 

ʧʦʟʘʿʤˀʝʥʠ ʥʦʚʘʮ ʠ ʧʣʘʪʠʪʠ ʢʘʤʘʪʫ ʟʘ ʦʜʨʝʹʝʥʠ 

ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ.
8
 ʄʦʞʝʤʦ ʨʝ˂ʠ ʠ ʜʘ ʦʙʚʝʟʥʠʮʘ 

ʧʨʝʜʩʪʘʚˀʘ ʠʩʧʨʘʚʫ ʢʦʿʘ ʩʘʜʨʞʠ ʧʨʠʟʥʘˁʝ 

ʧʦʩʪʦʿʘˁʘ ʥʝʢʝ ʦʙʘʚʝʟʝ, ʘ ʩʣʫʞʠ ʢʫʧʮʫ ʢʘʦ ʜʦʢʘʟ ʜʘ 

ʿʝ ʜʫʞʥʠʢ ʦʙʘʚʝʟʫ ʧʨʝʫʟʝʦ. ɼʘʢʣʝ, ʨʠʿʝʯ ʿʝ ʦ 

                                                                    
7
 ɿʘʢʦʥ ʦ ʪʨʞʠʰʪʫ ʍʆɺ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʯʣʘʥ 4. 

8
 Fabozzi, F., J., Fabozzi, T., D., Bond Markets, Analysis and 

Strategies, Prentice-Hall International Inc. 1989, ʩʪʨ. 1. 

ʭʘʨʪʠʿʠ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʘ ʦʜʨʘʞʘʚʘ ʜʫʞʥʠʯʢʦ-

ʧʦʚʿʝʨʠʣʘʯʢʠ, ʪʦ ʿʝʩʪ ʢʨʝʜʠʪʥʠ ʦʜʥʦʩ.  

ʊʠʧʦʣʦʛʠʿʫ ʦʙʚʝʟʥʠʮʘ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʢʘʨʘʢʪʝʨʠʰʝ ʤʘʣʠ ʙʨʦʿ ʚʨʩʪʘ 

ʦʙʚʝʟʥʠʮʘ. ɻʣʝʜʘʥʦ ʩ ʧʦʟʠʮʠʿʝ ʝʤʠʪʝʥʪʘ ʦʙʚʝʟʥʠʮʘ, 

ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʪʨʛʫʿʝ ʩʝ 

ʜʨʞʘʚʥʠʤ ʦʙʚʝʟʥʠʮʘʤʘ (ʝʥʛʣ. Government bonds), 

ʤʫʥʠʮʠʧʘʣʥʠʤ ʦʙʚʝʟʥʠʮʘʤʘ (Municipal bonds, 

Local authority bonds) ʠ ʦʙʚʝʟʥʠʮʘʤʘ ʧʨʠʚʨʝʜʥʠʭ 

ʜʨʫʰʪʘʚʘ. ɺʝ˂ʠʥʘ ʝʤʠʪʦʚʘʥʠʭ ʤʫʥʠʮʠʧʘʣʥʠʭ 

ʦʙʚʝʟʥʠʮʘ ʠ ʦʙʚʝʟʥʠʮʘ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ 

ʢʦʨʠʰʪʝʥʝ ʩʫ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʧʨʦʿʝʢʘʪʘ. ʋ ʪʘʙʝʣʠ 1., ʜʘʪ ʿʝ ʧʨʠʢʘʟ ʥʦʤʠʥʘʣʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʝʤʠʪʦʚʘʥʠʭ ʩʝʨʠʿʘ ʦʙʚʝʟʥʠʮʘ, ʢʦʿʝ 

ʯʠʥʝ ʧʦʨʪʬʦʣʠʦ ʦʙʚʝʟʥʠʮʘ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ.  

 

ʊʘʙʝʣʘ 1. ʇʨʠʢʘʟ ʥʦʤʠʥʘʣʥʝ ʚʨʠʿʝʜʥʦʩʪʠ 

ʝʤʠʪʦʚʘʥʠʭ ʩʝʨʠʿʘ ʦʙʚʝʟʥʠʮʘ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 
 

ʆʟʥʘʢʘ ʍʆɺ / 

ʉyʤʙʦʣ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʠʿʝʜʥʦʩʪ  

ɹʨʦʿ 

ʝʤʠʪʦʚʘʥʠʭ 

ʦʙʚʝʟʥʠʮʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʠʿʝʜʥʦʩʪ ʝʤʠʪʦʚʘʥʝ 

ʩʝʨʠʿʝ ʦʙʚʝʟʥʠʮʘ 

ɼʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ 

RSDS-O-A 1.00 209,742,717.00 209,742,717.00 

RSDS-O-B 1.00 6,621,416.00 6,621,416.00 

RSDS-O-C 1.00 81,721,367.00 81,721,367.00 

RSIO-O-A 1.00 2,908,047.00 2,908,047.00 

RSOD-O-A 1.00 1,735,962.00 1,735,962.00 

RSOD-O-B 1.00 542,293.00 542,293.00 

RSRS-O-A 1.00 40,764,772.00 40,764,772.00 

RSRS-O-B 1.00 27,868,713.00 27,868,713.00 

RSRS-O-C 1.00 80,545,470.00 80,545,470.00 

RSRS-O-D 1.00 35,996,199.00 35,996,199.00 

BDDS-O-C 1.00 2,623,642.00 2,623,642.00 

BDDS-O-D 1.00 2,938,460.00 2,938,460.00 

BDDS-O-E 1.00 3,463,599.00 3,463,599.00 

BDDS-O-F 1.00 3,673,320.00 3,673,320.00 

BDDS-O-G 1.00 3,886,398.00 3,886,398.00 

BDDS-O-I 1.00 344,668.00 344,668.00 

BDDS-O-J 1.00 374,474.00 374,474.00 

BDDS-O-K 1.00 419,550.00 419,550.00 

BDDS-O-L 1.00 494,447.00 494,447.00 

BDDS-O-M 1.00 524,433.00 524,433.00 

BDDS-O-N 1.00 554,654.00 554,654.00 

ʄʫʥʠʮʠʧʘʣʥʝ ʦʙʚʝʟʥʠʮʝ 

BLMI -O-A 100.00 70,000.00 7,000,000.00 

BNIF-O-A 100.00 110,000.00 11,000,000.00 

GRDS-O-A 100.00 27,000.00 2,700,000.00 

GRRZ-O-A 100.00 70,000.00 7,000,000.00 

ISKP-O-A 100.00 5,150.00 515,000.00 

LKSD-O-A 100.00 100,000.00 10,000,000.00 

NGRD-O-A 100.00 20,000.00 2,000,000.00 

OBDI-O-A 100.00 40,000.00 4,000,000.00 

OKFO-O-A 100.00 56,000.00 5,600,000.00 

OKVI-O-A 100.00 45,000.00 4,500,000.00 

OLKI-O-A 100.00 4,225.00 422,500.00 

OLKI-O-B 100.00 2,775.00 277,500.00 

OSFO-O-A 100.00 10,000.00 1,000,000.00 

OSRM-O-A 100.00 15,000.00 1,500,000.00 

SMFO-O-A 100.00 45,800.00 4,580,000.00 

ʆʙʚʝʟʥʠʮʝ ʧʨʠʚʨʝdʥʠʭ dʨʫʰʪʘʚʘ 

SNPO-O-A 100.00 21,070.00 2,107,000.00 

ATLT-PO1 100.00 15,000.00 1,500,000.00 

PLFP-O-A 100.00 10,000.00 1,000,000.00 

CERP-O-B 1,000.00 450.00 450,000.00 

GOVF-O-A 100.00 25,000.00 2,500,000.00 

BLKB-O-B 100.00 50,000.00 5,000,000.00 

 

ʀʟʚʦʨ: ɹʘˁʘʣʫʯʢʘ ʙʝʨʟʘ,  

http:// www.blberza.com/ 
 

ɼʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ (ʝʥʛʣ. government bonds) ʩʫ 

ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʠʤʘ ʩʝ ʜʨʞʘʚʘ 

(ˁʝʥʠ ʦʨʛʘʥʠ ʠʣʠ ʠʥʩʪʠʪʫʮʠʿʝ) ʢʘʦ ʝʤʠʪʝʥʪ 

ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ ʫ ʦʜʨʝʹʝʥʦʤ ʨʦʢʫ ʠʩʧʣʘʪʠʪʠ 

ʦʜʨʝʹʝʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʜʫʛʫʿʝ ʫʟ ʜʦʛʦʚʦʨʝʥʫ 

http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSDS-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSDS-O-B
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSDS-O-C
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSIO-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSOD-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSOD-O-B
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSRS-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSRS-O-B
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSRS-O-C
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=RSRS-O-D
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-C
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-D
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-E
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-F
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-G
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-I
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-J
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-K
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-L
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-M
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BDDS-O-N
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BLMI-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BNIF-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=GRDS-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=GRRZ-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=ISKP-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=LKSD-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=NGRD-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OBDI-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OKFO-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OKVI-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OLKI-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OLKI-O-B
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OSFO-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=OSRM-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=SMFO-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=SNPO-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=ATLT-PO1
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=PLFP-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=CERP-O-B
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=GOVF-O-A
http://www.blberza.com/v2/Pages/SecurityRedirect.aspx?code=BLKB-O-B
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ʢʘʤʘʪʫ. ʉʘ ʘʩʧʝʢʪʘ ʠʥʚʝʩʪʠʪʦʨʘ, ʜʨʞʘʚʥʘ 

ʦʙʚʝʟʥʠʮʘ ʩʪʚʘʨʘ ʫʩʣʦʚʝ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʫ ʝʬʝʢʪʠʚʥʫ ʛʦʜʠʰˁʫ ʩʪʦʧʫ 

ʧʨʠʥʦʩʘ, ʪʿ. ʨʝʥʪʘʙʠʣʥʦʩʪ ʠ ʥʠʟʘʢ ʨʠʟʠʢ. ɼʨʞʘʚʥʝ 

ʦʙʚʝʟʥʠʮʝ ʩʧʘʜʘʿʫ ʫ ʿʝʜʘʥ ʦʜ ʥʘʿʩʠʛʫʨʥʠʿʠʭ 

ʚʨʠʿʝʜʥʦʩʥʠʭ ʧʘʧʠʨʘ, ʿʝʨ ʟʘ ˁʠʭʦʚʫ ʠʩʧʣʘʪʫ 

ʛʘʨʘʥʪʫʿʝ ʜʨʞʘʚʘ ʧʘ ʥʠʿʝ ʨʠʿʝʜʘʢ ʩʣʫʯʘʿ ʧʨʦʜʘʿʝ ʠ 

ʧʨʝʧʨʦʜʘʿʝ ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ ʥʘ ʩʝʢʫʥʜʘʨʥʦʤ 

ʪʨʞʠʰʪʫ. ʆʚʘʿ ʤʝʪʦʜ ʬʠʥʘʥʩʠʨʘˁʘ ʥʘʿʯʝʰ˂ʝ 

ʢʦʨʠʩʪʝ ʚʣʘʜʝ ʟʝʤʘˀʘ ʪʨʞʠʰʪʘ ʫ ʨʘʟʚʦʿʫ, ʿʝʨ ʪʦ 

ʧʦʛʦʜʫʿʝ ʧʨʠʣʠʚʫ ʚʝʦʤʘ ʧʦʪʨʝʙʥʦʛ ʢʘʧʠʪʘʣʘ 

ʝʢʦʥʦʤʠʿʠ ʫ ʨʘʟʚʦʿʫ ʠ, ʫ ʠʩʪʦ ʚʨʠʿʝʤʝ, ʦʙʝʟʙʿʝʹʫʿʝ 

ʟʥʘʪʘʥ ʧʨʦʬʠʪ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʩʘ ʥʘʿʤʘˁʠʤ 

ʤʦʛʫ˂ʠʤ ʨʠʟʠʢʦʤ ʢʦʿʠ ʙʠ ʤʦʛʘʦ ʙʠʪʠ ʧʦʚʝʟʘʥ ʩʘ 

ʪʦʤ ʟʝʤˀʦʤ.  

ʄʝʹʫʪʠʤ, ʠʥʜʠʨʝʢʪʥʠ ʝʬʝʢʪʠ ʥʘ ʝʢʦʥʦʤʠʿʫ ʫ 

ʨʘʟʚʦʿʫ ʤʦʛʫ ʙʠʪʠ ʠ ʿʦʰ ʟʥʘʯʘʿʥʠʿʠ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ 

ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ, ʤʫʥʠʮʠʧʘʣʥʝ ʦʙʚʝʟʥʠʮʝ ʠʣʠ 

ʦʙʚʝʟʥʠʮʝ ʣʦʢʘʣʥʠʭ ʦʨʛʘʥʘ ʚʣʘʩʪʠ (Municipal 

bonds, Local authority bonds) ʩʫ ʜʫʞʥʠʯʢʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʝʤʠʪʦʚʘʥʠ ʦʜ ʩʪʨʘʥʝ ʣʦʢʘʣʥʠʭ 

ʚʣʘʩʪʠ, ʦʜʥʦʩʥʦ ʛʨʘʜʦʚʘ, ʦʧʰʪʠʥʘ ʠ ʜʨʫʛʠʭ 

ʣʦʢʘʣʥʠʭ ʟʘʿʝʜʥʠʮʘ. ʇʦʤʦ˂ʫ ˁʠʭ ʣʦʢʘʣʥʝ ʚʣʘʩʪʠ 

ʧʨʠʢʫʧˀʘʿʫ ʥʝʦʧʭʦʜʥʘ ʩʨʝʜʩʪʚʘ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ 

ʦʜʨʝʹʝʥʠʭ ʧʨʦʿʝʢʘʪʘ, ʠʣʠ ʟʘ ʧʦʢʨʠʚʘˁʝ ʪʝʢʫ˂ʝʛ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʆʙʚʝʟʥʠʮʝ ʧʨʠʚʨʝʜʥʠʭ 

ʜʨʫʰʪʘʚʘ ʩʫ ʜʫʞʥʠʯʢʠ ʚʨʠʿʝʜʥʦʩʥʠ ʧʘʧʠʨʠ ʢʦʿʠʤʘ 

ʩʝ ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʢʘʦ ʝʤʠʪʝʥʪ ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ 

ʫ ʦʜʨʝʹʝʥʦʤ ʨʦʢʫ ʚʨʘʪʠʪʠ ʧʦʟʘʿʤˀʝʥʘ ʩʨʝʜʩʪʚʘ ʫʟ 

ʦʜʨʝʹʝʥʫ ʬʠʢʩʥʫ ʠʣʠ ʧʨʦʤʿʝˁʠʚʫ ʢʘʤʘʪʫ.  

ʆʙʚʝʟʥʠʮʝ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʩʫ ʦʜʣʠʯʘʥ 

ʧʨʚʝʥʩʪʚʝʥʦ ʢʨʝʜʠʪʥʠ ʠʥʩʪʨʫʤʝʥʪ, ʿʝʨ ʩʪʚʘʨʘʿʫ 

ʤʘˁʝ ʪʨʦʰʢʦʚʝ ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʥʝʛʦ ʥʧʨ. ʢʣʘʩʠʯʥʠ 

ʢʨʝʜʠʪʠ. ʇʦʟʠʪʠʚʘʥ ʧʨʠʤʿʝʨ ʬʠʥʘʥʩʠʨʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʘʪʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ 

ʨʝʘʣʠʟʦʚʘʦ ʿʝ ʛʨʘʜ ɹʘˁʘ ʃʫʢʘ. ɽʤʠʩʠʿʦʤ 

ʤʫʥʠʮʠʧʘʣʥʠʭ ʦʙʚʝʟʥʠʮʘ ɻʨʘʜʘ ɹʘˁʘ ʃʫʢʘ 

ʬʠʥʘʥʩʠʨʘʥʘ ʿʝ ʠʟʛʨʘʜˁʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʦʛ 

ʧʨʦʿʝʢʪʘ ʜʨʫʤʩʢʦʛ ʤʦʩʪʘ ʩʘ ʧʿʝʰʘʯʢʦ-

ʙʠʮʠʢʣʠʩʪʠʯʢʦʤ ʩʪʘʟʦʤ ʟʘ ʧʨʝʣʘʟ ʧʨʝʢʦ ʨʠʿʝʢʝ 

ɺʨʙʘʩ ʜʫʞʠʥʝ 56,50 ʤʝʪʘʨʘ, ʢʘʦ ʠ ʧʨʠʣʘʟʥʠʭ 

ʩʘʦʙʨʘ˂ʘʿʥʠʮʘ. ʋ ʪʫ ʩʚʨʭʫ, ʛʨʘʜ ɹʘˁʘ ʃʫʢʘ ʿʝ 

ʝʤʠʪʦʚʘʦ 70 000 ʦʙʚʝʟʥʠʮʘ ʥʦʤʠʥʘʣʥʝ ʚʨʠʿʝʜʥʦʩʪʠ 

100 ʂʄ. ʆʧʰʪʠʥʘ ɹʠʿʝˀʠʥʘ ʿʝ ʫ ʩʚʨʭʫ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʫʨʝʹʝˁʘ 

ʠʥʜʫʩʪʨʠʿʩʢʝ ʟʦʥʝ 2 ʠ 3, ʠʟʛʨʘʜˁʝ ʪʦʧʣʦʚʦʜʥʝ 

ʤʨʝʞʝ ʠ ʤʦʥʪʠʨʘˁʝ ʢʦʪʣʘ, ʫʨʝʹʝˁʘ ʣʦʢʘʮʠʿʝ ʂʥʝʟ 

ʀʚʦ ʦʜ ʉʝʤʙʝʨʠʿʝ ʠ ʠʟʛʨʘʜˁʝ ʎʝʥʪʨʘ ʟʘ ʢʫʣʪʫʨʫ, 

ʝʤʠʪʦʚʘʣʘ ʫʢʫʧʥʦ 110 000 ʦʙʚʝʟʥʠʮʘ ʥʦʤʠʥʘʣʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ 100 ʂʄ. ʋ ʩʚʨʭʫ ʬʠʥʘʥʩʠʨʘˁʘ 

ʠʟʛʨʘʜˁʝ ʩʧʦʨʪʩʢʝ ʜʚʦʨʘʥʝ, ʦʧʰʪʠʥʘ ʃʘʢʪʘʰʠ, 

ʝʤʠʪʦʚʘʣʘ ʿʝ 100 000 ʦʙʚʝʟʥʠʮʘ ʥʦʤʠʥʘʣʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ 100 ʂʄ. ʇʦʨʝʜ ʧʨʝʪʭʦʜʥʦ ʥʘʙʨʦʿʘʥʠʭ 

ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʤʝʭʘʥʠʟʘʤ ʬʠʥʘʥʩʠʨʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ 

ʢʦʨʠʩʪʠʣʝ ʩʫ ʠ ʜʨʫʛʝ ʦʧʰʪʠʥʝ ʠ ʠʥʩʪʠʪʫʮʠʿʝ, ʢʘʦ ʠ 

ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ, ʰʪʦ ʩʝ ʤʦʞʝ ʚʠʜʿʝʪʠ ʠʟ ʪʘʙʝʣʝ 

1. ʋ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʩʝ ʝʤʠʩʠʿʘ ʦʙʚʝʟʥʠʮʘ ʢʘʦ 

ʤʝʭʘʥʠʟʘʤ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ 

ʠʟʫʟʝʪʥʦ ʤʘʣʦ ʢʦʨʠʩʪʠ. ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʿʝ 

ʝʤʠʪʦʚʘʣʘ ʦʜʨʝʹʝʥʠ ʙʨʦʿ ʦʙʚʝʟʥʠʮʘ ʠʩʢˀʫʯʠʚʦ ʫ 

ʩʚʨʭʫ ʧʦʢʨʠ˂ʘ ʜʫʛʘ ʧʦ ʦʩʥʦʚʫ ʩʪʘʨʝ ʜʝʚʠʟʥʝ 

ʰʪʝʜˁʝ. 

 

3. ɸʅɸʃʀɿɸ ʀʉʇʃɸʊʀɺʆʉʊʀ 

ʀʅɺɽʉʊʀʎʀɱɽ ʋ ʀʅɺɽʉʊʀʎʀʆʅʀ 

ʇʈʆɱɽʂɸʊ ʌʀʅɸʅʉʀʈɸʅ ɽʄʀʉʀɱʆʄ 

ʆɹɺɽɿʅʀʎɸ 

ʌʠʥʘʥʩʠʿʩʢʦ ʫʧʨʘʚˀʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘʤʘ 

ʧʨʝʜʩʪʘʚˀʘ ʚʘʞʘʥ ʩʝʛʤʝʥʪ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʫʟʝ˂ʝʤ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʠʥʚʝʩʪʠʮʠʿʝ 

ʠ ʠʥʚʝʩʪʠʮʠʦʥʘ ʫʣʘʛʘˁʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʠʦ 

ʛʣʦʙʘʣʥʝ ʧʨʦʙʣʝʤʘʪʠʢʝ ʨʘʟʚʦʿʘ ʢʘʦ ʢʦʥʪʠʥʫʝʣʥʦʛ 

ʧʨʦʮʝʩʘ ʢʦʿʠʤ ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʦʩʠʛʫʨʘʚʘ ʩʚʦʿʝ 

ʙʫʜʫ˂ʝ ʝʬʠʢʘʩʥʦ ʧʦʩʣʦʚʘˁʝ. ʄʝʥʘ˅ʝʨ ʟʘʜʫʞʝʥ ʟʘ 

ʜʦʥʦʰʝˁʝ ʩʪʨʘʪʝʰʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʦʜʣʫʢʘ ʠʤʘ 

ʚʝʣʠʢʫ ʦʜʛʦʚʦʨʥʦʩʪ ʫ ʠʟʙʦʨʫ ʘʣʪʝʨʥʘʪʠʚʘ ʟʘ 

ʫʣʘʛʘˁʝ ʢʘʧʠʪʘʣʘ. ɳʝʛʦʚ ʟʘʜʘʪʘʢ ʿʝ ʜʘ ʠʟʘʙʝʨʝ ʦʥʘ 

ʫʣʘʛʘˁʘ ʢʦʜ ʢʦʿʠʭ ʩʫ ʦʯʝʢʠʚʘʥʝ ʢʦʨʠʩʪʠ ʨʝʣʘʪʠʚʥʦ 

ʚʝ˂ʝ ʫ ʦʜʥʦʩʫ ʥʘ ʩʫʤʫ ʢʘʧʠʪʘʣʥʠʭ ʠʟʜʘʪʘʢʘ. ʂʘʜʘ ʿʝ 

ʧʦʟʥʘʪʘ ʮʠʿʝʥʘ ʩʦʧʩʪʚʝʥʦʛ ʠ ʮʠʿʝʥʘ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ, ʥʫʞʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ ʠ ʮʠʿʝʥʫ  ʢʘʧʠʪʘʣʘ 

ʢʦʿʠ ˂ʝ ʙʠʪʠ ʫʣʦʞʝʥ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ
9
. 

ʌʠʥʘʥʩʠʿʩʢʘ ʦʮʿʝʥʘ ʠʥʚʝʩʪʠʮʠʿʘ ʪʨʝʙʘ ʜʘ ʫʢʘʞʝ ʥʘ 

ˁʠʭʦʚʫ ʧʨʠʭʚʘʪˀʠʚʦʩʪ ʠ ʠʩʧʣʘʪʠʚʦʩʪ. ʋ ʩʚʨʭʫ 

ʘʥʘʣʠʟʝ ʠʩʧʣʘʪʠʚʦʩʪʠ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ 

ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʝ, 

ʢʦʤʙʠʥʦʚʘ˂ʝʤʦ ʧʣʘʥ ʦʪʧʣʘʪʝ ʝʤʠʪʦʚʘʥʠʭ 

ʦʙʚʝʟʥʠʮʘ ʫ ʩʚʨʭʫ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʨʦʿʝʢʪʘ ʠ ʤʝʪʦʜʫ ʠʥʪʝʨʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ 

(ʜʠʥʘʤʠʯʢʫ ʤʝʪʦʜʫ ʦʮʿʝʥʝ ʠ ʨʘʥʛʠʨʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ). ʅʘ ʙʘʟʠ ʢʨʝʠʨʘʥʦʛ 

ʤʦʜʝʣʘ, ʠʟʨʘʯʫʥʘ˂ʝʤʦ ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ 

ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ. ʋʢʦʣʠʢʦ ʿʝ ʜʦʙʠʿʝʥʘ 

ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʚʝ˂ʘ ʦʜ ʥʫʣʝ, ʬʠʥʘʥʩʠʿʩʢʫ ʢʦʥʩʪʨʫʢʮʠʿʫ 

ʢʨʝʠʨʘʥʫ ʥʘ ʦʚʘʿ ʥʘʯʠʥ ʪʨʝʙʘ ʧʨʠʭʚʘʪʠʪʠ. ʋʢʦʣʠʢʦ 

ʿʝ ʜʦʙʠʿʝʥʘ ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʤʘˁʘ ʦʜ ʥʫʣʝ, ʬʠʥʘʥʩʠʿʩʢʫ 

ʢʦʥʩʪʨʫʢʮʠʿʫ ʢʨʝʠʨʘʥʫ ʥʘ ʦʚʘʿ ʥʘʯʠʥ ʥʝ ʪʨʝʙʘ 

ʧʨʠʭʚʘʪʠʪʠ. 

ʇʨʝʤʘ ʤʝʪʦʜʫ ʠʥʪʝʨʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ, ʠʥʪʝʨʥʘ 

ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʧʨʝʜʩʪʘʚˀʘ ʜʠʩʢʦʥʪʥʫ ʩʪʦʧʫ ʢʦʿʦʤ 

ʩʝ ʠʟʿʝʜʥʘʯʘʚʘ ʩʘʜʘʰˁʘ ʚʨʠʿʝʜʥʦʩʪ ʦʯʝʢʠʚʘʥʦʛ 

ʥʝʪʦ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʩʘ ʠʥʚʝʩʪʠʮʠʿʦʤ, ʦʜʥʦʩʥʦ ʧʨʠ 

ʢʦʿʦʿ ʿʝ ʥʝʪʦ ʩʘʜʘʰˁʘ ʚʨʠʿʝʜʥʦʩʪ ʿʝʜʥʘʢʘ ʥʫʣʠ
10

. 

ʄʘʪʝʤʘʪʠʯʢʘ ʨʝʣʘʮʠʿʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʥʪʝʨʥʝ 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ, ʧʨʝʜʩʪʘʚˀʝʥʘ ʿʝ ʨʝʣʘʮʠʿʦʤ 1. 
 

 

 

 

                                                                    
9
 ʄʠʢʝʨʝʚʠ˂, ɼ., ʌʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ, ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ ɹʘˀʘ ʃʫʢʘ, ɹʘˁʘ ʃʫʢʘ, 2009. ʩʪʨ. 349. 
10

 ʇʨʠʣʘʛʦʹʝʥʦ ʧʨʝʤʘ: ʀʚʘʥʠʰʝʚʠ˂, ʄ. ʇʦʩʣʦʚʥʝ 

ʬʠʥʘʥʩʠʿʝ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2008.ʩʪʨ 183. 



11 

ʈʝʣʘʮʠʿʘ 1
11

. 

 

ä
= +

=
+

++
+

+
+

=
n

t
t

t

n

n

Isp

CF

Isp

CF

Isp

CF

Isp

CF
CFo

1
2

2

1

1

)1()1(
...

)1()1(

 

 

ɻʜʿʝ ʿʝ: 

CFo = ʠʥʠʮʠʿʘʣʥʘ ʠʥʚʝʩʪʠʮʠʿʘ (ʩʘʜʘʰˁʘ 

ʚʨʠʿʝʜʥʦʩʪ ʠʟʜʘʪʘʢʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ); 

CFt = ʥʝʪʦ ʥʦʚʯʘʥʠ ʪʦʢ ʢʦʿʠ ʜʦʥʦʩʠ ʠʥʚʝʩʪʠʮʠʦʥʠ 

ʧʨʦʿʝʢʘʪ ʫ ʚʠʿʝʢʫ ʪʨʘʿʘˁʘ ʧʨʦʿʝʢʪʘ; 

Isp = ʠʥʪʝʨʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ; 

n ï ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʪʨʘʿʘˁʘ ʧʨʦʿʝʢʪʘ; 
 

ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʧʨʝʤʘ ʥʘʯʠʥʫ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ, ʥʘ 

ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʧʨʠʩʫʪʥʘ ʜʚʘ 

ʪʠʧʘ ʦʙʚʝʟʥʠʮʘ, ʪʿ. ʦʙʚʝʟʥʠʮʝ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ 

ʘʥʫʠʪʝʪʩʢʠ ʠ ʢʫʧʦʥʩʢʝ ʦʙʚʝʟʥʠʮʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʘʨʘʣʝʣʥʦ ʨʘʟʨʘʜʠʪʠ ʜʚʘ ʤʦʜʝʣʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 

ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ. ɿʘ ʦʙʚʝʟʥʠʮʝ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ 

ʘʥʫʠʪʝʪʩʢʠ, ʩʘʜʘʰˁʘ ʚʨʠʿʝʜʥʦʩʪ ʩʚʠʭ ʙʫʜʫ˂ʠʭ 

ʧʣʘ˂ʘˁʘ (ʘʥʫʠʪʝʪʘ) ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʘ ʧʨʦʠʩʪʝʢʣʠʭ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʧʨʝʜʩʪʘʚˀʝʥʘ ʿʝ ʨʝʣʘʮʠʿʦʤ 2. 
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ɻʜʿʝ ʿʝ: 

SV - ʉʘʜʘʰˁʘ ʚʨʠʿʝʜʥʦʩʪ ʩʚʠʭ ʙʫʜʫ˂ʠʭ ʧʣʘ˂ʘˁʘ 

(ʘʥʫʠʪʝʪʘ) ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʘ ʧʨʦʠʩʪʝʢʣʠʭ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʜʠʩʢʦʥʪʦʚʘʥʠʭ ʧʦ ʜʠʩʢʦʥʪʥʦʿ 

ʩʪʦʧʠ; 

1ɸn, 2ɸn,..., nɸn
- ʠʟʥʦʩ ʘʥʫʠʪʝʪʘ ʫ ʜʘʪʦʿ ʛʦʜʠʥʠ 

(ʧʝʨʠʦʜʫ), ʧʦ ʦʩʥʦʚʫ ʩʚʠʭ ʝʤʠʪʦʚʘʥʠʭ ʦʙʚʝʟʥʠʮʘ; 

 

Isp- ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ, 

n - ʙʨʦʿ ʛʦʜʠʥʘ (ʧʝʨʠʦʜʘ) ʜʦ ʜʦʩʧʠʿʝ˂ʘ; 

 

ʇʦʹʠʤʦ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʿʝ ʠʟʥʦʩ ʠʥʠʮʠʿʘʣʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ, ʪʿ. ʩʘʜʘʰˁʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʠʟʜʘʪʘʢʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ 

ʿʝʜʥʘʢʘ ʩʘʜʘʰˁʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʩʚʠʭ ʙʫʜʫ˂ʠʭ 

ʧʣʘ˂ʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʘ ʧʨʦʠʩʪʝʢʣʠʭ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ, ʜʠʩʢʦʥʪʦʚʘʥʠʭ ʧʦ ʝʬʝʢʪʠʚʥʦʿ ʩʪʦʧʠ 

ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ 

ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ. 
 

CFo = SV 
 

ʀʟʿʝʜʥʘʯʘʚʘˁʝʤ ʨʝʣʘʮʠʿʝ 1. ʩʘ ʨʝʣʘʮʠʿʦʤ 2., 

ʜʦʙʠʿʘʤʦ ʤʘʪʝʤʘʪʠʯʢʫ ʨʝʣʘʮʠʿʫ ʠʟ ʢʦʿʝ ʤʦʞʝʤʦ 

ʠʟʨʘʯʫʥʘʪʠ ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ 

                                                                    
11

 ʇʨʠʣʘʛʦʹʝʥʦ ʧʨʝʤʘ: ʀʚʘʥʠʰʝʚʠ˂, ʄ. ʇʦʩʣʦʚʥʝ 

ʬʠʥʘʥʩʠʿʝ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2008.ʩʪʨ 183. 
12

 ʇʨʠʣʘʛʦʹʝʥʦ ʧʨʝʤʘ: ʐʦʰʢʠ˂, ɼ., ɾʠʚʢʦʚʠ˂, ɹ., 

ʌʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ ʠ ʠʥʩʪʠʪʫʮʠʿʝ, ʎʀɼ ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ ɹʝʦʛʨʘʜ, 2006, ʩʪʨ. 152. 

ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ. ʆʧʰʪʘ ʨʝʣʘʮʠʿʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 

ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ ʘʥʫʠʪʝʪʩʢʠ, 

ʧʨʝʜʩʪʘʚˀʝʥʘ ʿʝ ʨʝʣʘʮʠʿʦʤ 3. 

 

ʈʝʣʘʮʠʿʘ 3. 

 

=
+

=
+

++
+

+
+

ä
=

n

t
t

t

n

n

Isp

CF

Isp

CF

Isp

CF

Isp

CF

1
2

2

1

1

)1()1(
...

)1()1(

 

n

n

Isp

ɸn

Isp

ɸn

Isp

ɸn

)1(
...

)1()1( 2

21

+
++

+
+

+
 

 

)
)1()1(

(

...)
)1()1(

()
)1()1(

(0
2

2

2

2

1

1

1

1

n

n

n

n

Isp

An

Isp

CF

Isp

An

Isp

CF

Isp

An

Isp

CF

+
-

+
+

+
+

-
+

+
+

-
+

=
 

 

n

nn

Isp

AnCF

Isp

AnCF

Isp

AnCF

)1(
...

)1()1(
0

2

22

1

11

+

-
++

+

-
+

+

-
=

 

 

ɻʜʿʝ ʿʝ: 

Isp - ʝʬʝʢʪʠʚʥa ʩʪʦʧa ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ ʘʥʫʠʪʝʪʩʢʠ; 

ʀʟ ʜʦʙʠʿʝʥʝ ʨʝʣʘʮʠʿʝ, ʧʦʪʨʝʙʥʦ ʿʝ ʠʟʨʘʯʫʥʘʪʠ 

ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ (Isp). ʇʦʰʪʦ ʩʝ ʠʟʚʨʰʝ ʥʝʦʧʭʦʜʥʝ 

ʦʧʝʨʘʮʠʿʝ, ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʿʝ ʥʝʢʘʜʘ ʤʦʛʫ˂ʝ ʜʠʨʝʢʪʥʦ ʧʨʦʯʠʪʘʪʠ ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʘʙʣʠʮʘʤʘ ʘ ʢʘʜʘ ʪʦ ʥʠʿʝ ʤʦʛʫ˂ʝ, 

ʢʦʨʠʩʪʠ ʩʝ ʤʝʪʦʜʘ ʠʥʪʝʨʧʦʣʘʮʠʿʝ. ʂʘʜʘ ʨʿʝʰʝˁʝ 

ʥʠʿʝ ʤʦʛʫ˂ʝ ʥʘ˂ʠ ʥʠ ʥʘ ʦʚʘʿ ʥʘʯʠʥ, ʢʦʨʠʩʪʠ ʩʝ 

ʤʝʪʦʜʘ ʧʨʦʙʝ. ʋ ʥʦʚʠʿʝ ʚʨʠʿʝʤʝ ʠʤʘʤʦ ʠ 

ʢʦʤʧʿʫʪʝʨʩʢʝ ʧʨʦʛʨʘʤʝ ʠ ʢʘʣʢʫʣʘʪʦʨʝ, ʫ ʯʠʿʝ ʩʫ 

ʘʣʛʦʨʠʪʤʝ ʫʛʨʘʹʝʥʠ ʦʜʨʝʹʝʥʠ ʜʠʿʝʣʦʚʠ ʧʨʝʪʭʦʜʥʦ 

ʥʘʚʝʜʝʥʠʭ ʬʦʨʤʫʣʘ, ʠ ʢʘʦ ʪʘʢʚʠ ʫʤʥʦʛʦʤʝ 

ʦʣʘʢʰʘʚʘʿʫ ʩʣʦʞʝʥʘ ʤʘʪʝʤʘʪʠʯʢʘ ʠʟʨʘʯʫʥʘʚʘˁʘ. 

ʋʢʦʣʠʢʦ ʩʝ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜʠ ʜʦʩʧʿʝ˂ʘ ʥʝʪʦ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʢʦʿʝ ʜʦʥʦʩʠ ʠʥʚʝʩʪʠʮʠʦʥʠ 

ʧʨʦʿʝʢʘʪ ʨʘʟʣʠʢʫʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʚʨʝʤʝʥʩʢʝ ʧʝʨʠʦʜʝ 

ʧʣʘ˂ʘˁʘ ʠʟʥʦʩʘ ʘʥʫʠʪʝʪʘ, ʧʦ ʦʩʥʦʚʫ ʦʙʚʝʟʥʠʮʘ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ 

ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʧʨʠʣʘʛʦʜʠʪʠ ʧʦʤʦ˂ʫ ʢʦʥʬʦʨʤʥʦʛ 

ʤʝʪʦʜʘ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʦʙʚʝʟʥʠʮʝ ʘʤʦʨʪʠʟʫʿʫ 

ʢʫʧʦʥʩʢʠ, ʤʘʪʝʤʘʪʠʯʢʫ ʨʝʣʘʮʠʿʫ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 

ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʠʟʚʦʜʠʤʦ ʥʘ ʙʘʟʠ ʠʩʪʠʭ ʨʝʣʘʮʠʿʘ, ʦʩʠʤ 

ʰʪʦ ʩʝ ʫʤʿʝʩʪʦ ʨʝʣʘʮʠʿʝ 2. ʫʚʨʰʪʘʚʘ ʨʝʣʘʮʠʿʘ 4. 
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ɻʜʿʝ ʿʝ: 

1ʂu, 2ʂu,...,
nʂu- ʛʦʜʠʰˁʘ (ʧʝʨʠʦʜʠʯʥʘ) ʢʫʧʦʥʩʢʘ 

ʠʩʧʣʘʪʘ ʧʦ ʦʩʥʦʚʫ ʩʚʠʭ ʝʤʠʪʦʚʘʥʠʭ ʦʙʚʝʟʥʠʮʘ; 

NV- ʥʦʤʠʥʘʣʥʘ ʚʨʠʿʝʜʥʦʩʪ ʩʚʠʭ ʝʤʠʪʦʚʘʥʠʭ 

ʦʙʚʝʟʥʠʮʘ; 

Isp - ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ, 
 

ʆʧʰʪʘ ʨʝʣʘʮʠʿʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ 

ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ 

ʢʫʧʦʥʩʢʠ, ʧʨʝʜʩʪʘʚˀʝʥʘ ʿʝ ʨʝʣʘʮʠʿʦʤ 5. 
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ɻʜʿʝ ʿʝ: 

Isp - ʝʬʝʢʪʠʚʥa ʩʪʦʧa ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ ʢʫʧʦʥʩʢʠ; 

ʆʮʿʝʥʘ ʠʩʧʣʘʪʠʚʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʦʥʩʪʨʫʢʮʠʿʝ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʩʝ ʩʤʘʪʨʘ ʧʨʠʭʚʘʪˀʠʚʦʤ ʫʢʦʣʠʢʦ ʿʝ 

ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʚʝ˂ʘ ʦʜ ʥʫʣʝ, ʪʿ. (Isp>0). ʋʢʦʣʠʢʦ ʿʝ 

ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʤʘˁʘ ʦʜ ʥʫʣʝ, ʪʿ. (Isp<0), ʬʠʥʘʥʩʠʿʩʢʫ 

ʢʦʥʩʪʨʫʢʮʠʿʫ ʢʨʝʠʨʘʥʫ ʥʘ ʦʚʘʿ ʥʘʯʠʥ ʪʨʝʙʘ 

ʦʜʙʘʮʠʪʠ. 
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 ʇʨʠʣʘʛʦʹʝʥʦ ʧʨʝʤʘ: ʐʦʰʢʠ˂, ɼ., ɾʠʚʢʦʚʠ˂, ɹ., 

ʌʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ ʠ ʠʥʩʪʠʪʫʮʠʿʝ, ʎʀɼ ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ ɹʝʦʛʨʘʜ, 2006, ʩʪʨ. 152. 

4. ɸʅɸʃʀɿɸ ʀʉʇʃɸʊʀɺʆʉʊʀ 

ʀʅɺɽʉʊʀʎʀɱɽ ʋ ʀʅɺɽʉʊʀʎʀʆʅʀ 

ʇʈʆɱɽʂɸʊ ɼɱɽʃʀʄʀʏʅʆ 

ʌʀʅɸʅʉʀʈɸʅ ɽʄʀʉʀɱʆʄ 

ʆɹɺɽɿʅʀʎɸ 

ʋ ʧʨʘʢʩʠ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʘ ʫ ʧʦʩˀʝʜˁʝ ʚʨʠʿʝʤʝ 

ʠ ʥʘ ʥʘʰʝʤ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ, ʥʠʿʝ 

ʨʠʿʝʜʘʢ ʩʣʫʯʘʿ ʜʘ ʩʝ ʝʤʠʩʠʿʘ ʦʙʚʝʟʥʠʮʘ ʢʦʨʠʩʪʠ ʢʘʦ 

ʠʟʚʦʨ ʟʘ ʜʿʝʣʠʤʠʯʥʦ ʧʨʠʢʫʧˀʘˁʝ ʥʝʜʦʩʪʘʿʫ˂ʝʛ 

ʜʠʿʝʣʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʥʝʦʧʭʦʜʥʠʭ ʟʘ 

ʠʥʠʮʠʿʘʣʥʫ ʠʥʚʝʩʪʠʮʠʿʫ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ. 

ʋ ʜʦʤʘ˂ʦʿ ʘʣʠ ʠ ʩʪʨʘʥʦʿ ʧʨʘʢʩʠ ʩʝ ʟʘ ʦʚʘʢʘʚ ʥʘʯʠʥ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʘʪʘ ʫʩʪʘʣʠʦ 

ʪʝʨʤʠʥ ʜʿʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʨʦʿʝʢʪʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ. ʉʪʦʛʘ ˂ʝʤʦ ʫ ʦʚʦʤ 

ʧʦʛʣʘʚˀʫ ʨʘʜʘ ʜʘʪʠ ʢʚʘʥʪʠʪʘʪʠʚʥʫ ʘʥʘʣʠʟʫ ʦʚʝ 

ʦʧʮʠʿʝ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ. ʋ 

ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ 

ʬʠʥʘʥʩʠʨʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ 

ʘʥʫʠʪʝʪʩʢʠ, ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ 

ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʤʝʪʦʜʦʤ 

ʠʥʪʝʨʧʦʣʘʮʠʿʝ ʥʘ ʙʘʟʠ ʨʝʣʘʮʠʿʝ 6. 

 

ʈʝʣʘʮʠʿʘ 6. 
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ɻʜʿʝ ʿʝ: 

ʉ ï ʠʟʥʦʩ ʜʠʿʝʣʘ ʠʥʠʮʠʿʘʣʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʠ 

ʠʥʚʝʩʪʠʪʦʨ ʬʠʥʘʥʩʠʨʘ ʠʟ ʩʦʧʩʪʚʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʨʝʜʩʪʘʚʘ (ʛʦʪʦʚʠʥʩʢʠ); 

1ɸn, 2ɸn,...,
nɸn- ʠʟʥʦʩ ʘʥʫʠʪʝʪʘ ʫ ʜʘʪʦʿ ʛʦʜʠʥʠ 

(ʧʝʨʠʦʜʫ), ʧʦ ʦʩʥʦʚʫ ʩʚʠʭ ʝʤʠʪʦʚʘʥʠʭ ʦʙʚʝʟʥʠʮʘ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʜʠʿʝʣʘ ʠʥʠʮʠʿʘʣʥʝ ʠʥʚʝʩʪʠʮʠʿʝ; 

 Isp - ʝʬʝʢʪʠʚʥa ʩʪʦʧa ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ ʘʥʫʠʪʝʪʩʢʠ; 

ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ 

ʬʠʥʘʥʩʠʨʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ 

ʢʫʧʦʥʩʢʠ, ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʤʝʪʦʜʦʤ 

ʠʥʪʝʨʧʦʣʘʮʠʿʝ ʥʘ ʙʘʟʠ ʨʝʣʘʮʠʿʝ 7. 

 

ʈʝʣʘʮʠʿʘ 7. 
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ɻʜʿʝ ʿʝ: 

ʉ ï ʠʟʥʦʩ ʜʠʿʝʣʘ ʠʥʠʮʠʿʘʣʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʠ 

ʠʥʚʝʩʪʠʪʦʨ ʬʠʥʘʥʩʠʨʘ ʠʟ ʩʦʧʩʪʚʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʨʝʜʩʪʘʚʘ (ʛʦʪʦʚʠʥʩʢʠ); 

1ʂu, 2ʂu,..., nʂu- ʛʦʜʠʰˁʘ (ʧʝʨʠʦʜʠʯʥʘ) 

ʢʫʧʦʥʩʢʘ ʠʩʧʣʘʪʘ ʧʦ ʦʩʥʦʚʫ ʩʚʠʭ ʝʤʠʪʦʚʘʥʠʭ 

ʦʙʚʝʟʥʠʮʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʜʠʿʝʣʘ ʠʥʠʮʠʿʘʣʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ; 

NV- ʥʦʤʠʥʘʣʥʘ ʚʨʠʿʝʜʥʦʩʪ ʩʚʠʭ ʝʤʠʪʦʚʘʥʠʭ 

ʦʙʚʝʟʥʠʮʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʜʠʿʝʣʘ ʠʥʠʮʠʿʘʣʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ; 

Isp - ʝʬʝʢʪʠʚʥa ʩʪʦʧa ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ ʢʫʧʦʥʩʢʠ; 

ʋʢʦʣʠʢʦ ʿʝ ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʚʝ˂ʘ ʦʜ ʥʫʣʝ, ʪʿ. (Isp>0), 

ʬʠʥʘʥʩʠʿʩʢʫ ʢʦʥʩʪʨʫʢʮʠʿʫ ʪʨʝʙʘ ʧʨʠʭʚʘʪʠʪʠ. 

ʋʢʦʣʠʢʦ ʿʝ ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʝʿʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʤʘˁʘ ʦʜ ʥʫʣʝ, ʪʿ. (Isp<0), 

ʬʠʥʘʥʩʠʿʩʢʫ ʢʦʥʩʪʨʫʢʮʠʿʫ ʢʨʝʠʨʘʥʫ ʥʘ ʦʚʘʿ ʥʘʯʠʥ 

ʪʨʝʙʘ ʦʜʙʘʮʠʪʠ. 

ʊʘʢʦʹʝ, ʢʘʦ ʠ ʫ ʩʣʫʯʘʿʫ ʧʦʪʧʫʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʠ ʫ 

ʩʣʫʯʘʿʫ ʜʿʝʣʠʤʠʯʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʨʦʿʝʢʪʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʫʢʦʣʠʢʦ ʩʝ 

ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜʠ ʜʦʩʧʿʝ˂ʘ ʥʝʪʦ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ 

ʢʦʿʝ ʜʦʥʦʩʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʨʘʟʣʠʢʫʿʫ ʫ 

ʦʜʥʦʩʫ ʥʘ ʚʨʝʤʝʥʩʢʝ ʧʝʨʠʦʜʝ ʧʣʘ˂ʘˁʘ ʠʟʥʦʩʘ 

ʘʥʫʠʪʝʪʘ ʠʣʠ ʢʫʧʦʥʘ, ʧʦ ʦʩʥʦʚʫ ʝʤʠʪʦʚʘʥʠʭ 

ʦʙʚʝʟʥʠʮʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʨʠʥʦʩʘ 

ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʜʿʝʣʠʤʠʯʥʦ 

ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʪʿ. ʜʠʩʢʦʥʪʥʫ 

ʩʪʦʧʫ, ʧʨʠʣʘʛʦʜʠʪʠ ʧʦʤʦ˂ʫ ʢʦʥʬʦʨʤʥʦʛ ʤʝʪʦʜʘ. 

5. ʄɱɽʈɽɳɽ ɻʈɸʅʀʎɽ 

ʀʉʇʃɸʊʀɺʆʉʊʀ ʀʅɺɽʉʊʀʎʀɱɽ ʋ 

ʀʅɺɽʉʊʀʎʀʆʅʀ ʇʈʆɱɽʂɸʊ 

ʌʀʅɸʅʉʀʈɸʅ ɽʄʀʉʀɱʆʄ 

ʆɹɺɽɿʅʀʎɸ 

ʄʘʪʝʤʘʪʠʯʢʫ ʠʥʪʝʨʧʨʝʪʘʮʠʿʫ ʠʟʨʘʯʫʥʘʚʘˁʘ 

ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʧʨʘʢʪʠʯʥʦ ˂ʝʤʦ ʧʨʠʢʘʟʘʪʠ ʢʨʦʟ 

ʠʟʨʘʯʫʥʘʚʘˁʝ ʥʘ ʙʘʟʠ ʿʝʜʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʨʦʿʝʢʪʘ. ʋ ʧʨʘʢʪʠʯʥʦʿ ʘʥʘʣʠʟʠ, ʢʦʨʠʩʪʠ˂ʝʤʦ 

ʦʧʰʪʫ ʨʝʣʘʮʠʿʫ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ 

ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ 

ʘʥʫʠʪʝʪʩʢʠ. ʀʟʥʦʩ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ 

ʠʥʠʮʠʿʘʣʥʫ ʠʥʚʝʩʪʠʮʠʿʫ, ʧʨʠʢʫʧˀʝʥʠʭ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʠʟʥʦʩʠ 300,000.00 ʂʄ. ʆʙʚʝʟʥʠʮʝ ʩʝ 

ʘʤʦʨʪʠʟʫʿʫ ʘʥʫʠʪʝʪʩʢʠ, ʫʟ ʛʦʜʠʰˁʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ 

ʦʜ 5,5%, ʧʝʨʠʦʜ ʦʪʧʣʘʪʝ 5 ʛʦʜʠʥʘ, ʘ ʦʙʘʚʝʟʝ ʧʦ 

ʦʩʥʦʚʫ ʘʥʫʠʪʝʪʘ ʩʝ ʠʟʤʠʨʫʿʫ ʥʘ ʢʨʘʿʫ ʩʚʘʢʝ ʛʦʜʠʥʝ. 

ʀʟʥʦʩ ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʠ ˂ʝ ʩʝ ʠʩʧʣʘʪʠʪʠ ʧʦ 

ʦʩʥʦʚʫ ʩʚʠʭ ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʥʦʤʠʥʘʣʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʦʙʚʝʟʥʠʮʘ ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʠʟʥʦʩʠ 

60,000.00 ʂʄ. ʇʣʘʥ ʘʤʦʨʪʠʟʘʮʠʿʝ ʦʙʚʝʟʥʠʮʘ, 

ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ ʫ ʪʘʙʝʣʠ 2. 

 

ʊʘʙʝʣʘ 2. ʇʣʘʥ ʘʤʦʨʪʠʟʘʮʠʿʝ ʦʙʚʝʟʥʠʮʘ 

 
ʀʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ˂ʝ ʜʦʥʦʩʠʪʠ cash flow ʫ 

ʧʝʨʠʦʜʫ ʦʜ ʧʝʪ ʛʦʜʠʥʘ, ʩʚʘʢʝ ʛʦʜʠʥʝ, ʠʟʥʦʩʝ ʦʜ  

65,000.00, 68,000.00, 71,000.00, 72,000.00, 

76,000.00, ʨʝʩʧʝʢʪʠʚʥʦ ʧʦ ʛʦʜʠʥʘʤʘ. ɽʬʝʢʪʠʚʥʫ 

ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ 

ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ 

ʘʤʦʨʪʠʟʫʿʫ ʘʥʫʠʪʝʪʩʢʠ, ʘʥʘʣʠʟʠʨʘ˂ʝʤʦ ʥʘ ʙʘʟʠ 

ʩˀʝʜʝ˂ʝ ʤʘʪʝʤʘʪʠʯʢʝ ʨʝʣʘʮʠʿʝ: 
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Isp = 1,27% 

 

ʅʘ ʙʘʟʠ ʧʨʝʪʭʦʜʥʝ ʘʥʘʣʠʟʝ, ʤʦʞʝʤʦ ʢʦʥʩʪʘʪʦʚʘʪʠ 

ʜʘ ʬʠʥʘʥʩʠʿʩʢʫ ʢʦʥʩʪʨʫʢʮʠʿʫ ʫ ʢʦʿʦʿ ʩʝ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʝ ʘʤʦʨʪʠʟʫʿʫ ʘʥʫʠʪʝʪʩʢʠ ʪʨʝʙʘ 

ʧʨʠʭʚʘʪʠʪʠ, ʿʝʨ ʿʝ ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ 

ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ 

ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ ʚʝ˂ʘ ʦʜ ʥʫʣʝ (Isp>0), ʠ ʠʟʥʦʩʠ 

1,27%. 

ɿɸʂɲʋʏɸʂ 

ʋʪʚʨʹʠʚaˁ e ʠ oʮeʿʥa oʧʨaʚʜaʥoʩʪʠ ʨeaʣʠʟaʮʠje 

jeʜʥoʛ ʠʥʚeʩʪʠʮʠoʥoʛ ʧʨojeʢʪa je ʚeoʤa ʩʣoʞeʥ 

ʧoʩʪʫʧaʢ ʢojʠ ʪʨeʙa ʜa oʙʫʭʚaʪʠ ʩaʛʣeʜaʚaˁ e ʠ 

ʨaʟʤaʪʨaˁ e ʩʚʠʭ ʨeʣeʚaʥʪʥʠʭ ʬaʢʪoʨa, ʧʨʠʿe ʩʚeʛa, 

ʫʪʚʨʹʠʚaˁ e eʬeʢaʪa ʢojʠ ʩe ʜoʙʠjajʫ ʨeaʣʠʟaʮʠjoʤ 

oʜʨé eʥe ʠʥʚeʩʪʠʮʠje. ɿʥʘʯʘʿʘʥ ʦʙʣʠʢ ʜʫʛʦʨʦʯʥʦʛ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʝ ʥʫʜʠ ʪʨʞʠʰʪʝ 

ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʿʝʩʪʝ ʧʦʤʦ˂ʫ 

ʦʙʚʝʟʥʠʮʘ. ʆʙʚʝʟʠʮʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʫʞʥʠʯʢʦ 

ʧʦʚʿʝʨʠʣʘʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ. ʋ ʚʝ˂ʠʥʠ 

ʟʝʤʘˀʘ ʜʠʨʝʢʪʥʦ ʢʨʝʜʠʪʠʨʘˁʝ ʥʠʿʝ ʧʦʧʫʣʘʨʘʥ 

ʤʝʪʦʜ ʜʫʛʦʨʦʯʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʧʘ ʩʝ ʚʝʦʤʘ ʯʝʩʪʦ 

ʚʨʰʠ ʜʫʛʦʨʦʯʥʦ ʬʠʥʘʥʩʨʘˁʝ ʧʦʤʦ˂ʫ ʦʙʚʝʟʥʠʮʘ.  

ɹʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ ʩʫ ʧʦʩʪʘʣʠ ʠʟʫʟʝʪʥʦ ʩʢʫʧʠ, 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʚʘʨʠʿʘʙʠʣʥʝ ʥʘ ʰʪʝʪʫ ʢʦʨʠʩʥʠʢʘ 

ʢʨʝʜʠʪʘ, ʢʦʣʘʪʝʨʘʣʠ, ʬʠʢʩʘʥ ʢʦʥʪʠʥʫʠʪʝʪ ʫ 

ʇʝʨʠʦʜ 
ʅʦʤʠʥʘʣʥʘ 

ʚʨʠʿʝʜʥʦʩʪ 
ʂʘʤʘʪʘ ɸʥʫʠʪʝʪ 

       300,000.00 

1 60,000.00 16,500.00 76,500.00 

2 60,000.00 13,543.59 73,543.59 

3 60,000.00 10,424.57 70,424.57 

4 60,000.00 7,134.02 67,134.02 

5 60,000.00 3,662.48 63,662.48 

× 300,000.00 51,264.65 351,264.65 
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ʠʟʤʠʨʠʚʘˁʫ ʦʙʘʚʝʟʘ, ʢʘʦ ʠ ʢʦʤʧʣʠʢʦʚʘʥʝ 

ʧʨʦʮʝʜʫʨʝ ʜʦʙʠʿʘˁʘ ʢʨʝʜʠʪʘ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʘʤʦ 

ʥʝʢʝ ʦʜ ʥʝʛʘʪʠʚʥʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʿʝ ʧʨʘʪʝ 

ʧʨʠʙʘʚˀʘˁʘ ʧʦʪʨʝʙʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ 

ʟʘʜʫʞʠʚʘˁʝʤ ʢʦʜ ʙʘʥʘʢʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʦʪʚʘʨʘ ʩʝ 

ʘʣʪʝʨʥʘʪʠʚʘ ʢʦʿʫ ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʟʝʤˀʘʤʘ ʩʚʠʿʝʪʘ ʨʝʜʦʚʥʦ ʢʦʨʠʩʪʝ, ʘ ʪʦ ʿʝ 

ʧʨʠʢʫʧˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʢʨʦʟ ʝʤʠʩʠʿʫ 

ʦʙʚʝʟʥʠʮʘ. ʊʝʞˁʘ ʟʘ ʦʙʝʟʙʿʝʹʝˁʝʤ ʥʝʜʦʩʪʘʿʫ˂ʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ, ʿʝʜʘʥ ʿʝ ʦʜ ʩʪʘʥʜʘʨʜʥʠʭ 

ʧʨʦʙʣʝʤʘ ʢʦʿʠ ʧʨʘʪʠ ʬʘʟʫ ʬʠʥʘʥʩʠʨʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ ʥʘ ʪʨʞʠʰʪʠʤʘ ʢʘʧʠʪʘʣʘ ʫ 

ʨʘʟʚʦʿʫ, ʰʪʦ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ ʥʘʰʝʛ ʪʨʞʠʰʪʘ 

ʢʘʧʠʪʘʣʘ. ʊʨʞʠʰʪʝ ʦʙʚʝʟʥʠʮʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 

ʥʘʣʘʟʠ ʩʝ ʫ ʬʘʟʠ ʨʘʟʚʦʿʘ, ʛʣʝʜʘʥʦ ʩʘ ʘʩʧʝʢʪʘ ʚʨʩʪʝ 

ʦʙʚʝʟʥʠʮʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ɹʘˁʘʣʫʯʢʦʿ ʙʝʨʟʠ. 

ʅʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʧʦʩʪʦʿʝ, 

ʜʨʞʘʚʥʝ, ʤʫʥʠʮʠʧʘʣʥʝ ʠ ʢʦʨʧʦʨʘʪʠʚʥʝ ʦʙʚʝʟʥʠʮʝ. 

ʄʝʹʫʪʠʤ, ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ 

ʥʝʜʦʩʪʘʿʝ ʚʝ˂ʠ ʙʨʦʿ ʢʚʘʣʠʪʝʪʥʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʦʙʚʝʟʥʠʮʘ, ʥʘ ʙʘʟʠ ʯʠʿʝ ʝʤʠʩʠʿʝ ʙʠ ʝʤʠʪʝʥʪʠ ʙʠʣʠ 

ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʧʨʠʢʫʧʝ ʟʥʘʯʘʿʥʠʿʘ ʬʠʥʘʥʩʠʿʩʢʘ 

ʩʨʝʜʩʪʚʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʧʨʦʿʝʢʘʪʘ.  

ɻʣʝʜʘʥʦ ʩʘ ʘʩʧʝʢʪʘ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ, ʙʠʣo 

ʜa ʩe ʨaʜʠ o ʧʨeʜʠʥʚeʩʪʠʮʠoʥoj ʩʪʫʜʠjʠ ʠʣʠ o 

ʠʥʚeʩʪʠʮʠoʥoʤ ʧʨoʛʨaʤʫ, ʘʥʘʣʠʟʝ ʤoʨajʫ ʜa 

ʩaʜʨʞe, ʫ ʩʚoʤ ʟaʚʨʰʥoʤ ʜʠeʿʣʫ, oʮeʥʫ 

oʧʨaʚʜʥoʩʪʠ ʨeaʣʠʟaʮʠje ʨaʟʤaʪʨaʥe ʠʥʚeʩʪʠʮʠje, 

ʥa oʩʥoʚʫ ʢoje ʩe ʜoʥoʩʠ ʧʨeʪʭoʜʥa ʠʣʠ ʢoʥaʯʥa 

oʜʣʫʢa o ʨeaʣʠʟaʮʠjʠ ʢʦʥʢʨʝʪʥʦʛ ʠʥʚeʩʪʠʮʠoʥoʛ 

ʧʨojeʢʪa ʬʠʥʘʥʩʠʨʘʥʦʛ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ.  

ʆʮʿʝʥʘ ʠʩʧʣʘʪʠʚʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʦʥʩʪʨʫʢʮʠʿʝ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʩʝ ʩʤʘʪʨʘ ʧʨʠʭʚʘʪˀʠʚʦʤ ʫʢʦʣʠʢʦ ʿʝ 

ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʚʝ˂ʘ ʦʜ ʥʫʣʝ, ʪʿ. (Isp>0). ʋʢʦʣʠʢʦ ʿʝ 

ʝʬʝʢʪʠʚʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʬʠʥʘʥʩʠʨʘʥ ʝʤʠʩʠʿʦʤ 

ʦʙʚʝʟʥʠʮʘ ʤʘˁʘ ʦʜ ʥʫʣʝ, ʪʿ. (Isp<0), ʬʠʥʘʥʩʠʿʩʢʫ 

ʢʦʥʩʪʨʫʢʮʠʿʫ ʢʨʝʠʨʘʥʫ ʥʘ ʦʚʘʿ ʥʘʯʠʥ ʪʨʝʙʘ 

ʦʜʙʘʮʠʪʠ. 
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ʄʆɼɽʃʀʈɸɳɽ ʇʆʉʃʆɺʅʆɻ 

ʇʃɸʅɸ ʋ ʌʋʅʂʎʀɱʀ ʈɸɿɺʆɱɸ 

ʄɸʃʆɻ ʇʈɽɼʋɿɽɴɸ 

 
THE MODELLING OF BUSINESS PLAN 

AS A FUNCTION OF SMɸLL 

DEVELOPMENT 

 
ʄʨ ɼʘʚʦʨ ʐʦʣʘʿʘ, ʜʠʧʣ.ʝʮʮ, 

Pavloviĺ International Bank a.d. 

 

ʈʝʟʠʤʝ: ʄʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʥʘʰʝʤ ʦʢʨʫʞʝˁʫ ʫʪʠʯʫ 

ʥʘ ʛʣʦʙʘʣʥʫ ʝʢʦʥʦʤʩʢʫ ʩʥʘʛʫ, ʢʦʿʘ ʜʦʧʨʠʥʦʩʠ 

ʟʘʧʦʰˀʘʚʘˁʫ, ʩʪʚʘʨʘˁʫ ʠ ʧʦʚʝ˂ʘˁʫ ʜʦʙʠʪʢʘ, 

ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʝʢʦʥʦʤʠʿʝ, ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʙʨʟʠʤ 

ʪʝʭʥʦʣʦʰʢʠʤ ʠ ʪʨʞʠʰʥʠʤ ʧʨʦʤʿʝʥʘʤʘ, ʢʘʦ ʠ 

ʧʦʚʝ˂ʘˁʫ ʝʬʠʢʘʩʥʦʩʪʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ. ʋ ʪʦʤ 

ʩʤʠʩʣʫ, ʧʦʩʣʦʚʥʠ ʧʣʘʥ ʧʨʝʜʩʪʘʚˀʘ ʩʚʦʿʝʚʨʩʥʫ 

Ăʧʫʪʥʫ ʤʘʧʫñ ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʩʝ ʰʪʦ ʫʩʧʿʝʰʥʠʿʝ 

ʧʨʝʹʝ ʧʫʪ ʦʜ ʧʦʯʝʪʥʝ ʬʘʟʝ ʫ ʢʦʿʦʿ ʩʝ ʢʨʝʠʨʘ ʙʠʟʥʠʩ 

ʠ/ʠʣʠ ʦʜʛʦʚʘʨʘ ʥʘ ʟʘʭʪʿʝʚ ʩʠʪʫʘʮʠʿʝ, ʜʦ ˁʝʥʝ 

ʢʦʥʘʯʥʝ ʨʝʘʣʠʟʘʮʠʿʝ. 

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ, ʙʠʟʥʠʩ ʧʣʘʥ, ʙʠʟʥʠʩ. 

 

Abstrʘct: These businesses ʘre globʘlly importʘnt 

economic force thʘt contributes employment, creʘtion 

ʘnd increʘse of profit, flexibility of economy ʘnd 

ʘdjustment to fʘst technologic ʘnd mʘrket-oriented 

chʘnges on both domestic ʘnds world mʘrket, ʘs well 

ʘs efficiency increʘse of economic development. This 

text underlines business plʘn with its objective ʘnd 

purpose to ʘssist entrepreneur / enterprise to 

trʘnsform defined goʘls of business ʘctivity with the 

leʘst possible surprises ʘnd unplʘnned ʘctivities. In 

thʘt sense, business plʘn represents óôroʘd mʘpôô thʘt 

enʘbles successful pʘth from initiʘl phʘse of business 

creʘtion ʘnd/or response to situʘtion demʘnds, to 

phʘse of finʘl reʘlizʘtion. 

 

Keywords: : smʘll enterprises, business plʘn, business. 

1. ʋɺʆɼ 

ʇʨʝʜʫʟʝʪʥʠʮʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ 

ʧʦʩʣʦʚʥʦʤ ʧʣʘʥʠʨʘˁʫ ʧʨʠʜʘʿʫ ʟʥʘʯʘʿ ʢˀʫʯʥʦʛ 

ʯʠʥʠʦʮʘ ʫʩʧʿʝʰʥʦʩʪʠ ʠ ʨʘʟʚʦʿʥʦʛ ʧʦʥʘʰʘˁʘ 

ʧʨʝʜʫʟʝ˂ʘ. ʂʘʜʘ ʩʝ ʥʘʛʣʘʰʘʚʘ ʟʥʘʯʘʿ ʧʦʩʣʦʚʥʦʛ 

ʧʣʘʥʘ, ʦʥʜʘ, ʫ ʤʝʪʦʜʦʣʦʰʢʦʤ ʩʤʠʩʣʫ, ʦʥ ʤʦʨʘ ʙʠʪʠ 

ʿʘʩʥʦ ʧʠʩʘʥ, ʨʝʘʣʘʥ, ʧʦʩʣʦʚʥʦ ʣʦʛʠʯʘʥ, ʜʦʚʦˀʥʦ 

ʜʝʪʘˀʘʥ, ʢʘʦ ʠ ʢʚʘʣʠʪʘʪʠʚʥʦ ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʦ 

ʦʙʨʘʹʝʥ
14

. ʀʘʢʦ ʧʨʠʚʘʪʥʦ ʧʨʝʜʫʟʝʪʥʠʰʪʚʦ ʧʦʣʘʟʠ 

ʦʜ ʤʘʣʦʛ ʦʙʠʤʘ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʫ ʧʨʚʦʿ, 

ʦʩʥʠʚʘʯʢʦʿ ʬʘʟʠ ʟʘʜʨʞʘʚʘ ʩʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʠ ʢʦʿʘ 

                                                                    
14

 ʇʝʥʝʟʠ˂, ʅ.: ʋʧʨʘʚˀʘˁʝ ʨʘʟʚʦʿʝʤ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ, 

ɿʘʜʫʞʙʠʥʘ ɸʥʜʨʝʿʝʚʠ˂, ɹʝʦʛʨʘʜ 1998.  

ʠʤʘ ʩʚʘ ʦʙʠˀʝʞʿʘ ʤʘʣʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʪʦ ʥʝ ʟʥʘʯʠ ʜʘ 

ʩʘʜʨʞʘʿʫ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ ʥʝ ʪʨʝʙʘ ʧʨʠʜʘʚʘʪʠ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʟʥʘʯʘʿ. ʇʦʩʣʦʚʥʠ ʧʣʘʥ ʤʘʣʦʛ 

ʧʨʝʜʫʟʝ˂ʘ ʤʦʨʘ ʠʤʘʪʠ ʩʚʝ ʦʥʝ ʩʘʜʨʞʘʿʥʝ ʝʣʝʤʝʥʪʝ 

ʠ ʬʘʟʝ ʢʘʦ ʠ ʧʦʩʣʦʚʥʠ ʧʣʘʥ ʩʨʝʜˁʝʛ ʠ ʚʝʣʠʢʦʛ 

ʧʨʝʜʫʟʝ˂ʘ.  

2. ʂʆʄɽ ɱɽ ʅɸʄʀɱɽɳɽʅ ʇʆʉʃʆɺʅʀ 

ʇʃɸʅ? 

ʋ ʙʠʟʥʠʩ ʩʝ ʥʝ ʫʣʘʟʠ ʩʘʤʦ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʦʿʝ˂ʠʭ 

ʧʦʪʝʥʮʠʿʘʣʘ, ʚʝ˂ ʩʫ ʧʦʪʨʝʙʥʝ ʥʦʚʝ ʠʥʬʦʨʤʘʮʠʿʝ, 

ʦʜʥʦʩʥʦ ʥʦʚʦ ʟʥʘˁʝ. ʉʚʘʢʠ ʧʨʝʜʫʟʝʪʥʠʢ ʢʦʿʠ 

ʧʨʠʩʪʫʧʘ ʠʟʨʘʜʠ ʙʠʟʥʠʩ ʧʣʘʥʘ, ʧʦʢʘʟʫʿʝ ʩʚʦʿʫ 

ʦʟʙʠˀʥʫ ʨʠʿ ʝʰʝʥʦʩʪ ʟʘ ʫʣʘʟʘʢ ʫ ʦʜʨʝʹʝʥʠ 

ʧʦʩʣʦʚʥʠ ʧʦʜʫʭʚʘʪ.ʀʟʨʘʜʦʤ ʙʠʟʥʠʩ ʧʣʘʥʘ ʩʤʘˁʫʿʝ 

ʩʝ ʨʠʟʠʢ ʫʣʘʛʘˁʘ, ʿʝʨ Ăʙʦˀʝ ʿʝ ʧʨʘʚʠʪʠ ʛʨʝʰʢʝ ʥʘ 

ʧʘʧʠʨʫ ʥʝʛʦ ʥʘ ʪʨʞʠʰʪʫñ
15

. 

ɱʝʜʘʥ ʨʝʥʦʤʠʨʘʥʠ ʧʨʝʜʫʟʝʪʥʠʢ ʿʝ ʨʝʢʘʦ: Ăʂʦ ʥʝ 

ʧʣʘʥʠʨʘ, ʪʘʿ ʧʣʘʥʠʨʘ ʜʘ ʧʨʦʧʘʜʥʝ.ñ 

ʇʣʘʥʠʨʘˁʝ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ 

ʢˀʫʯʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʩʝ ʟʘʩʥʠʚʘ ʫʩʧʿʝʭ 

ʧʦʩʣʘ. ʆʩʥʠʚʘˁʝ ʤʘʣʦʛ ʙʠʟʥʠʩʘ ʠ ʫʧʨʘʚˀʘˁʝ 

ʤʘʣʠʤ ʙʠʟʥʠʩʦʤ ʧʦʜʨʘʟʫʤʠʿ ʝʚʘ ʨʘʟʣʠʯʠʪʝ 

ʘʢʪʠʚʥʦʩʪʠ  ʨʘʜʠ ʧʦʩʪʠʟʘˁʘ ʢʨʘʿˁʝʛ ʮʠˀʘ. ʇʨʚʠ 

ʢʦʨʘʢ ʫ ʨʝʘʣʠʟʘʮʠʿʠ ʧʨʝʜʫʟʝʪʥʠʯʢʝ ʠʜʝʿʝ ʠ 

ʩʪʚʘʨʘˁʝ ʧʨʦʬʠʪʘ ʧʨʝʜʩʪʘʚˀʘ ʠʟʨʘʜʘ ʙʠʟʥʠʩ 

ʧʣʘʥʘ. ɹʠʟʥʠʩ ʧʣʘʥ ʧʦʤʘʞʝ ʧʨʝʜʫʟʝʪʥʠʢʫ ʜʘ 

ʠʩʢʨʠʩʪʘʣʠʟʫʿʝ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʤʦʞʝ ʜʦ˂ʠ ʜʦ 

ʞʝˀʝʥʦʛ ʮʠˀʘ ʠ ʜʘ ʠʟʤʝʹʫ ʤʥʦʛʦ ʧʫʪʝʚʘ, ʦʜʘʙʝʨʝ 

ʦʥʘʿ, ʢʦʿʠ ʿʝ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʤʦʛʫ˂ʥʦʩʪʠ, ʙʠʣʦ ʜʘ ʿʝ 

ʨʠʿʝʯ ʦ ʩʨʝʜʩʪʚʠʤʘ ʩʘ ʢʦʿʠʤʘ ʨʘʩʧʦʣʘʞʝ, ʙʠʣʦ ʜʘ ʩʝ 

ʨʘʜʠ ʦ ʫʩʣʦʚʠʤʘ ʫ ʦʢʨʫʞʝˁʫ. ʇʘʞˀʠʚʦ ʧʣʘʥʠʨʘˁʝ 

ʧʦʩʣʦʚʘˁʘ ʤʦʨʘ ʙʠʪʠ ʩʪʨʫʢʪʫʨʠʩʘʥʦ ʪʘʢʦ ʜʘ 

ʦʙʫʭʚʘʪʠ ʩʚʝ ʥʘʿʙʠʪʥʠʿʝ ʘʩʧʝʢʪʝ ʧʨʝʜʫʟʝʪʥʠʯʢʦʛ 

ʧʦʜʫʭʚʘʪʘ. ɹʠʟʥʠʩ ʧʣʘʥ ʿʝ ʩʣʠʯʘʥ ʢʘʨʪʠ ʧʫʪʝʚʘ ʢʦʿʠ 

ʢʘʟʫʿʫ ʢʫʜʘ ʪʨʝʙʘ ʠ˂ʠ ʜʘ ʩʝ ʥʝ ʙʠ ʟʘʣʫʪʘʣʦ
16
.ɺʝʣʠʢʠ 

ʿʝ ʠʥʪʝʨʝʩ ʠ ʤʦʪʠʚ ʟʘ ʧʨʝʜʫʟʝʪʥʠʢʘ ʜʘ ʧʣʘʥʠʨʘ ʠ 

ʙʨʦʿʥʝ ʩʫ ʢʦʨʠʩʪʠ ʠʟ ʪʦʛ ʧʨʦʮʝʩʘ ʟʘ ʫʩʧʿʝʰʘʥ ʩʪʘʨʪ, 

ʫʧʨʘʚˀʘˁʝ ʠ ʨʘʟʚʦʿ ʧʦʩʣʦʚʥʦʛ ʧʦʜʫʭʚʘʪʘ. 

ʇʨʠʧʨʝʤʘ ʠ ʧʠʩʘˁʝ ʧʦʩʣʦʚʥʦʛ ʧʦʜʫʭʚʘʪʘ ʧʦʤʘʞʫ 

ʧʨʝʜʫʟʝʪʥʠʢʫ ʜʘ:  

¶ ʧʘʞˀʠʚʦ ʠ ʫ ʤʠʨʥʦʿ ʘʪʤʦʩʬʝʨʠ ʿʦʰ ʿʝʜʥʦʤ 

ʨʘʟʤʠʩʣʠ ʠ ʧʨʦʮʠʿʝʥʠ ʙʫʜʫ˂ʥʦʩʪ ʧʦʩʣʘ, 

ʰʪʦ ʫʚʠʿʝʢ ʫʢˀʫʯʫʿʝ ʤʦʛʫ˂ʥʦʩʪ 

ʦʜʫʩʪʘʿʘˁʘ; 

¶ ʧʨʦʠʛʨʘ ʠ ʧʨʦʚʿʝʨʠ ʩʚʝ ʘʣʪʝʨʥʘʪʠʚʝ, ʠ 

ʤʦʛʫ˂ʘ ʨʿʝʰʝˁʘ ʟʘ ʢˀʫʯʥʘ ʧʠʪʘˁʘ ʠ 

ʜʠʣʝʤʝ ʠ ʜʘ ʩʝ ʙʝʟ ʧʨʠʪʠʩʢʘ ʩʠʪʫʘʮʠʿʝ 

ʦʧʨʝʜʠʿʝʣʠ ʟʘ ʦʥʦ ʰʪʦ ʿʝ ʨʝʘʣʥʦ, 

ʨʘʮʠʦʥʘʣʥʦ ʠ ʝʬʝʢʪʠʚʥʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʫʩʣʦʚʘ ʠ ʞʝˀʝʥʦʛ ʠʩʭʦʜʘ; 

¶ ʙʣʘʛʦʚʨʝʤʝʥʦ ʠ ʧʦʪʧʫʥʦ ʦʚʣʘʜʘ ʧʦʩʣʦʚʥʦʤ 

ʠʜʝʿʦʤ, ʨʘʟʫʤʠʿʝ ʩʚʫ ˁʝʥʫ ʢʦʤʧʣʝʢʩʥʦʩʪ ʠ 
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ʩʘʛʣʝʜʘ ʘʢʪʠʚʥʦʩʪʠ ʠ ʘʢʮʠʿʝ ʢʦʿʝ ʙʫʜʫ˂ʠ 

ʧʦʩʘʦ ʟʘʭʪʠʿʝʚʘ; 

¶ ʧʨʠʭʚʘʪʠ ʠ ʧʨʘʚʦʚʨʝʤʝʥʦ ʩʝ ʥʘʚʠʢʥʝ ʥʘ 

ʠʟʥʝʥʘʹʝˁʘ ʠ ʧʨʦʤʿʝʥʝ ʢʘʢʦ ʙʠ ʩ ʤʘˁʝ 

ʥʝʨʚʦʟʝ ʠ ʩʪʨʘʭʘ ʫʰʘʦ ʫ ʩʚʠʿʝʪ ʙʠʟʥʠʩʘ ʠ ʫ 

ˁʝʤʫ ʩʝ ʫʩʧʿʝʰʥʦ ʦʨʠʿ ʝʥʪʠʩʘʦ ʠ ʢʨʝʪʘʦ; 

¶ ʜʘ ʩʝ ʦʩʧʦʩʦʙʠ ʟʘ ʝʬʠʢʘʩʥʦ ʢʦʨʠʰ˂ʝˁʝ 

ʥʘʿʧʦʫʟʜʘʥʠʿʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʘʣʘʪʘ ʥʘ 

ʦʩʥʦʚʫ ʢʦʿʠʭ ʤʦʞʝ ʜʘ ʩ ʚʝʣʠʢʦʤ ʜʦʟʦʤ 

ʠʟʚʿʝʩʥʦʩʪʠ ʧʨʝʜʚʠʹʘ ʤʦʛʫ˂ʝ ʜʦʛʘʹʘʿʝ ʠ 

ʫʪʠʯʝ ʥʘ ˁʠʭ
17

.  

3. ʂʆʄɽ ʂʆʈʀʉʊʀ ɹʀɿʅʀʉ ʇʃɸʅ?  

ɹʠʟʥʠʩ ʧʣʘʥ ʿʝ ʜʦʢʫʤʝʥʪ ʢʦʿʠʤ ʩʝ ʜʝʬʠʥʠʰʝ 

ʙʠʟʥʠʩ, ʦʥʦ ʰʪʦ ʧʨʝʜʫʟʝʪʥʠʢ ʞʝʣʠ ʜʘ ʨʘʜʠ ʠ ʥʘʯʠʥ 

ʢʦʿʠʤ ʪʦ ʤʠʩʣʠ ʜʘ ʧʦʩʪʠʛʥʝ. ʊʨʝʙʘʣʦ ʙʠ ʜʘ ʩʘʜʨʞʠ 

ʩʚʝ ʰʪʦ ʿʝ ʙʠʪʥʦ ʟʘ ʢʦʥʢʨʝʪʘʥ ʧʦʩʘʦ - ʩʪʨʫʢʪʫʨʫ 

ʧʦʩʣʘ, ʦʧʠʩ ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʫʩʣʫʛʘ, ʧʦʪʝʥʮʠʿʘʣʥʝ 

ʢʦʨʠʩʥʠʢʝ, ʧʦʪʝʥʮʠʿʘʣʝ ʨʘʟʚʦʿʘ ʠ ʬʠʥʘʥʩʠʿʝ. 

ʘ) ɹʠʟʥʠʩ ʧʣʘʥ ʿʝ ʥʘʿʢʦʨʠʩʥʠʿʠ ʩʘʤʦʤ 

ʧʨʝʜʫʟʝʪʥʠʢʫ, ʿʝʨ ˂ʝ ʧʦʤʦ˂ʫ ˁʝʛʘ ʩʘʛʣʝʜʘʪʠ 

ʤʦʛʫ˂ʥʦʩʪʠ ʧʣʘʥʠʨʘʥʦʛ ʙʠʟʥʠʩʘ ʠ ʠʟʙʿʝ˂ʠ 

ʝʚʝʥʪʫʘʣʥʝ ʛʨʝʰʢʝ ʠ ʧʨʦʧʫʩʪʝ ʥʘ ʪʨʞʠʰʪʫ. ʆʚʘ 

ʩʪʫʜʠʿʘ ʤʫ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʙʠʟʥʠʩ ʩʘʛʣʝʜʘ ʠʟ ʚʠʰʝ 

ʫʛʣʦʚʘ ʠ ʜʦʥʝʩʝ ʘʜʝʢʚʘʪʥʝ ʦʜʣʫʢʝ. 

ʇʨʝʜʫʟʝʪʥʠʢʫ ˂ʝ ʙʠʟʥʠʩ ʧʣʘʥ ʙʠʪʠ ʠ ʚʠʜ ʢʦʥʪʨʦʣʝ, 

ʿʝʨ ˂ʝ ʤʫ ʜʘʪʠ ʦʜʛʦʚʦʨ ʜʘ ʣʠ ʩʝ ʧʣʘʥʠʨʘʥʦ 

ʦʩʪʚʘʨʫʿʝ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ, ʦʥ ˂ʝ ʠʤʘʪʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ 

ʫʩʤʿʝʨʘʚʘ ʙʠʟʥʠʩ ʫ ʞʝˀʝʥʦʤ ʧʨʘʚʮʫ. 

ʙ) ɿʘ ʙʠʟʥʠʩ ʧʣʘʥ ʩʫ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʠ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʧʦʩʣʦʚʥʠ ʧʘʨʪʥʝʨʠ, ʢʦʿʠ ˂ʝ ʜʦʙʠʪʠ 

ʦʜʛʦʚʦʨ ʥʘ ʧʠʪʘˁʝ ʜʘ ʣʠ ʜʘ ʩʪʫʧʝ ʫ ʧʦʩʣʦʚʥʝ 

ʘʨʘʥʞʤʘʥʝ ʩ ʧʨʝʜʫʟʝʪʥʠʢʦʤ ʠ ˁʝʛʦʚʦʤ ʬʠʨʤʦʤ, ʜʘ 

ʣʠ ʜʘ ʚʨʰʝ ʠʥʚʝʩʪʠʨʘˁʝ ʠʣʠ ʟʘʿʝʜʥʠʯʢʘ ʫʣʘʛʘˁʘ, 

ʜʘ ʣʠ ʜʘ ʢʫʧʫʿʫ ˁʝʛʦʚʝ ʧʨʦʠʟʚʦʜʝ ʠ ʩʣ. 

ʚ) ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʿʝʚʘ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ 

ʢʨʝʜʠʪʦʨʠʤʘ (ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ 

ʜʨʫʛʠʤ) ʧʦʪʨʝʙʥʦ ʿʝ ʧʨʠʣʦʞʠʪʠ ʠ ʙʠʟʥʠʩ ʧʣʘʥ, ʿʝʨ 

˂ʝ ʦʥʠ ʥʘ ʦʩʥʦʚʫ ˁʝʛʘ ʦʮʿʝˁʠʚʘʪʠ ʙʦʥʠʪʝʪ 

ʧʨʝʜʫʟʝʪʥʠʢʘ ʠ ʦʧʨʘʚʜʘʥʦʩʪ ʢʨʝʜʠʪʠʨʘˁʘ. 

ʛ) ʇʨʝʜʫʟʝʪʥʠʢ ʧʨʝʟʝʥʪʫʿʝ ʙʠʟʥʠʩ ʧʣʘʥ ʙʫʜʫ˂ʝʤ 

ʧʨʝʜʫʟʝʪʥʠʯʢʦʤ ʪʠʤʫ, ʢʘʢʦ ʙʠ ʦʥʠ, ʢʘʦ ʩʘʨʘʜʥʠʮʠ 

ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʠʜʝʿʝ, ʙʠʣʠ ʫʧʦʟʥʘʪʠ ʩʘ ʠʜʝʿʦʤ, ʩʘ 

ʨʘʩʧʦʨʝʜʦʤ ʘʢʪʠʚʥʦʩʪʠ ʠ ʩʚʦʿʦʤ ʫʣʦʛʦʤ ʧʨʠ 

ʨʝʘʣʠʟʘʮʠʿʠ. ɺʝʦʤʘ ʿʝ ʚʘʞʥʦ ʜʘ ʧʨʝʜʫʟʝʪʥʠʢ 

ʧʦʢʘʞʝ ʥʝʩʝʙʠʯʥʦʩʪ ʫ ʢʦʥʩʫʣʪʘʮʠʿʘʤʘ ʠ ʩʧʨʝʤʥʦʩʪ 

ʥʘ ʩʫʛʝʩʪʠʿʝ ʠ ʝʚʝʥʪʫʘʣʥʝ ʢʨʠʪʠʢʝ ʩʘʨʘʜʥʠʢʘ. ʋ 

ʩʪʚʘʨʠ, ʥʘʿʙʦˀʝ ʿʝ ʜʘ ʧʦʤʝʥʫʪʠ ʩʘʨʘʜʥʠʮʠ ʦʜ ʩʘʤʦʛ 

ʧʦʯʝʪʢʘ ʫʯʝʩʪʚʫʿʫ ʫ ʠʟʨʘʜʠ ʙʠʟʥʠʩ ʧʣʘʥʘ ʟʘʿʝʜʥʦ ʩ 

ʧʨʝʜʫʟʝʪʥʠʢʦʤ, ʢʘʢʦ ʙʠ ʜʦ ʠʟʨʘʞʘʿʘ ʜʦʰʣʘ ʠ 

ˁʠʭʦʚʘ ʢʨʝʘʪʠʚʥʦʩʪ ʠ ʧʦʟʠʪʠʚʥʘ ʟʘʧʘʞʘˁʘ. 

ʜ) ɹʠʟʥʠʩ ʧʣʘʥ, ʢʘʦ ʩʚʦʿʝʚʨʩʪʘʥ ʚʠʜ ʧʨʝʧʦʨʫʢʝ 

ʩʣʫʞʠ ʠ ʜʨʞʘʚʥʠʤ ʦʨʛʘʥʠʤʘ ʠ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʢʘʢʦ 

ʙʠ ʧʨʝʜʫʟʝʪʥʠʢʦʚʫ ʬʠʨʤʫ ʫʢˀʫʯʠʣʠ ʫ ʝʚʝʥʪʫʘʣʥʝ 

ʧʨʦʛʨʘʤʝ ʧʦʜʨʰʢʝ ʧʨʝʜʫʟʝʪʥʠʰʪʚʫ ʠʣʠ ʟʘ ʫʣʘʞʝˁʝ 

ʫ ʟʘʿʝʜʥʠʯʢʝ ʧʦʩʣʦʚʝ. 

 

                                                                    
17

 ɱʦʚʘʥʦʚʠ˂, ʄ., ʃʘʥʛʦʚʠ˂,ɸ., ɾʠʚʢʦʚʠ˂, ʄ., ɺʝˀʢʦʚʠ˂, ɼ.: 
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ɹʠʟʥʠʩ ʧʣʘʥ ʿʝ ʟʥʘʯʠ, ʦʩʥʦʚʥʠ, ʧʠʩʘʥʠ ʜʦʢʫʤʝʥʘʪ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʩʣʫʞʠ ʟʘ ʠʥʪʝʨʥʫ ʠ ʝʢʩʪʝʨʥʫ 

ʫʧʦʪʨʝʙʫ. ʀʥʪʝʨʥʦ, ʩʣʫʞʠ ʧʨʝʜʫʟʝʪʥʠʢʫ ʠ 

ʟʘʧʦʩʣʝʥʠʤʘ ʜʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʨʘʪʝ, ʢʦʨʠʛʫʿʫ ʠ 

ʫʥʘʧʨʝʹʫʿʫ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ, ʧʨʦʰʠʨʫʿʫ 

ʧʨʦʠʟʚʦʜʥʝ ʢʘʧʘʮʠʪʝʪʝ, ʦʩʪʚʘʨʫʿʫ ʥʦʚʝ ʧʦʩʣʦʚʥʝ 

ʧʦʜʫʭʚʘʪʝ, ʠ ʛʝʥʝʨʘʣʥʦ, ʧʦʙʦˀʰʘʚʘʿʫ ʫʩʧʿʝʰʥʦʩʪ 

ʮʿʝʣʦʢʫʧʥʦʛ ʧʦʩʣʦʚʘˁʘ. ɸ ʝʢʩʪʝʨʥʦ, ʙʠʟʥʠʩ ʧʣʘʥ 

ʢʦʨʠʩʪʠ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʟʘʿʤʦʜʘʚʮʠʤʘ (ʙʘʥʢʘʤʘ, 

ʬʦʥʜʦʚʠʤʘ, ʤʝʹʫʥʘʨʦʜʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ ʜʨ.), ʢʘʦ ʢˀʫʯʥʠ ʜʦʢʫʤʝʥʘʪ ʥʘ 

ʦʩʥʦʚʫ ʢʦʛʘ ʩʝ ʜʦʥʦʩʠ ʦʜʣʫʢʘ ʦ ʠʥʚʝʩʪʠʨʘˁʫ ʫ 

ʢʦʥʢʨʝʪʘʥ ʧʦʩʣʦʚʥʠ ʧʦʜʫʭʚʘʪ. ɹʠʟʥʠʩ ʧʣʘʥ ʿʝ 

ʚʦʜʠʯ ʢʨʦʟ ʧʦʩʣʦʚʘˁʝ. ʆʥ ʦʧʠʩʫʿʝ ʧʦʩʣʦʚʘˁʝ 

ʧʨʝʜʫʟʝ˂ʘ, ʢʫʜʘ ʪʨʝʙʘ ʠ˂ʠ ʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ˂ʝ ʩʝ 

ʪʘʤʦ ʩʪʠ˂ʠ
18

. 

4. ɽʃɽʄɽʅʊʀ ʇʆʉʃʆɺʅʆɻ ʇʃɸʅɸ 

ɹʠʟʥʠʩ ʧʣʘʥ ʿʝ ʝʥʛʣʝʩʢʠ ʥʘʟʠʚ, ʢʦʿʠ ʩʝ ʤʦʞʝ 

ʧʨʝʚʝʩʪʠ ʢʘʦ ʧʦʩʣʦʚʥʠ ʧʣʘʥ ʠʣʠ, ʫ ʩʣʦʙʦʜʥʦʤ 

ʧʨʝʚʦʜʫ, ʧʨʝʜʫʟʝʪʥʠʯʢʠ ʧʨʦʿʝʢʘʪ. ʇʦʩʣʦʚʥʠ ʧʣʘʥ 

ʪʨʝʙʘ ʜʘ ʧʨʝʜʩʪʘʚˀʘ ʠʟʨʘʟ ʧʦʟʥʘʚʘˁʘ ʠ ʦʜʘʥʦʩʪʠ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʦʩʣʦʚʥʦʿ ʠʜʝʿʠ. ʆʜ ʤʥʦʰʪʚʘ ʠʜʝʿʘ 

ʪʨʝʙʘ ʦʜʘʙʨʘʪʠ ʧʨʘʚʫ, ʢʦʿʘ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʜʘ ʩʝ 

ʟʘʜʦʚʦˀʝ ʥʝʢʝ ʙʠʪʥʝ ʧʦʪʨʝʙʝ ʫ ʧʦʩʪʦʿʝ˂ʝʤ ʩʠʩʪʝʤʫ 

ʧʦʪʨʦʰˁʝ. ʇʦʩʣʦʚʥʠ ʧʣʘʥ ʿʝ ʧʨʘʢʪʠʯʘʥ ʪʝʩʪ, ʜʘ ʣʠ 

ʤʘʣʘ, ʥʘʠʟʛʣʝʜ ʩʢʨʦʤʥʘ ʠʜʝʿʘ, ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ 

ʧʦʿ ʘʚʝ ʥʦʚʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʝ ˂ʝ ʦʪʚʦʨʠʪʠ ʥʦʚʫ 

ʛʨʘʥʫ ʠ ʩʪʚʦʨʠʪʠ ʥʦʚʦ ʪʨʞʠʰʪʝ. ɼʦʙʘʨ ʙʨʦʿ 

ʚʦʜʝ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʩʘʚʨʝʤʝʥʦʿ ʩʚʿʝʪʩʢʦʿ ʧʨʠʚʨʝʜʠ 

ʧʦʯʝʦ ʿʝ ʦʜ ʤʘʣʠʭ ʧʦʩʣʦʚʥʠʭ ʠʜʝʿʘ, ʢʦʿʝ ʩʫ ʜʦʙʨʠʤ 

ʧʦʩʣʦʚʥʠʤ ʧʣʘʥʦʤ ʠ ˁʝʛʦʚʠʤ ʩʧʨʦʚʦʹʝˁʝʤ ʫ 

ʜʦʛʣʝʜʥʦʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʧʦʩʪʘʣʝ ʚʝʣʠʢʠ 

ʧʦʩʣʦʚʥʠ ʧʦʜʫʭʚʘʪ
19

.  

ʇʨʠʿʝ ʟʘʧʦʯʠˁʘˁʘ ʥʦʚʦʛ ʧʦʩʣʦʚʘˁʘ ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʘʞˀʠʚʦ ʠʩʧʣʘʥʠʨʘʪʠ ʘʢʮʠʿʝ ʢʦʿʝ ˂ʝ ʪʦ ʧʦʩʣʦʚʘˁʝ 

ʫʩʪʘʥʦʚʠʪʠ. ʀʘʢʦ ʿʝ ʧʨʘʚˀʝˁʝ ʧʨʦʛʥʦʟʘ ʠ ʜʝʪʘˀʥʦ 

ʧʣʘʥʠʨʘˁʝ ʚʝʦʤʘ ʪʝʞʘʢ ʠ ʚʨʝʤʝʥʩʢʠ ʟʘʭʪʿʝʚʘʥ 

ʧʦʩʘʦ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʙʠʪʠ ʫʩʧʿʝʰʘʥ ʫ ʪʦʤʝ. ʀʟʨʘʜʘ 

ʜʦʙʨʦʛ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ ʿʝ ʥʝʦʧʭʦʜʥʘ ʜʘ ʙʠ ʩʝ 

ʨʘʟʫʤʿʝʣʘ ʩʣʦʞʝʥʦʩʪ ʠ ʠʟʚʦʜˀʠʚʦʩʪ ʧʦʩʣʦʚʥʝ ʠʜʝʿʝ 

ʠ ʜʘ ʙʠ ʩʝ ʠʤʘʦ ʧʨʠʩʪʫʧ ʝʢʩʪʝʨʥʠʤ ʠʟʚʦʨʠʤʘ 

ʬʠʥʘʥʩʠʨʘˁʘ. 

ʋʧʨʢʦʩ ʝʚʠʜʝʥʪʥʦʿ ʢʦʨʠʩʥʦʩʪʠ ʠʟʨʘʜʝ ʧʦʩʣʦʚʥʦʛ 

ʧʣʘʥʘ, ʚʝʦʤʘ ʤʘʣʘ ʧʘʞˁʘ ʩʝ ʧʦʢʣʘˁʘ ʠʟʨʘʜʠ 

ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ
20

. ʅʘʠʤʝ, 41% ʧʦʩʣʦʚʥʠʭ 

ʧʦʜʫʭʚʘʪʘ ʧʦʯʠˁʝ ʙʝʟ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ, 26% ʠʤʘ 

ʩʘʤʦ ʦʧʰʪʠ ʧʣʘʥ, 5% ʨʘʜʠ ʩʘʤʦ ʬʠʥʘʥʩʠʿʩʢʝ 

ʧʨʦʿʝʢʮʠʿʝ ʟʘ ʧʦʪʝʥʮʠʿʘʣʥʝ ʠʥʚʝʩʪʠʪʦʨʝ, ʘ ʩʘʤʦ 5% 

ʨʘʜʠ ʧʦʪʧʫʥʠ ʧʦʩʣʦʚʥʠ ʧʣʘʥ. 

ʀʟʨʘʜʘ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ ʧʦʜʨʘʟʫʤʠʿʝʚʘ ʢʦʤʧʣʝʢʩʥʫ 

ʘʥʘʣʠʟʫ ʠ ʧʨʝʜʚʠʹʘˁʝ ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʨʘʟʣʠʯʠʪʠʭ 

ʬʘʢʪʦʨʘ, ʢʘʦ ʠ ˁʠʭʦʚʦ ʜʦʚʦʹʝˁʝ ʫ ʚʝʟʫ ʩ 

ʜʝʬʠʥʠʩʘʥʠʤ ʧʦʩʣʦʚʥʠʤ ʮʠˀʝʚʠʤʘ ʠ ʤʠʩʠʿʦʤ 

ʧʨʝʜʫʟʝ˂ʘ. ʂʨʠʣʘʪʠʮʘ Ăʧʣʘʥʠʨʘˁʝ ʿʝ ʩʚʝ, ʘ ʧʣʘʥ 
                                                                    
18

 ɿʙʦʨʥʠʢ ʨʘʜʦʚʘ ï ʇʨʝʜʫʟʝʪʥʠʯʢʠ ʤʝʥʘ˅ʤʝʥʪ, ʀʥʩʪʠʪʫʪ ʟʘ 

ʨʘʟʚʦʿ ʄʉʇ ɹʝʦʛʨʘʜ ʠ ʎʝʥʪʘʨ ʟʘ ʠʥʚʝʩʪʠʮʠʿʝ ɿʘʛʨʝʙ, 2001. 
19

 ʄʠʣʠʩʘʚˀʝʚʠ˂, ʄ.: ʉʪʨʘʪʝʛʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ, ʇʦʩʣʦʚʥʘ 

ʰʢʦʣʘ ʄʝʛʘʪʨʝʥʜ, ɹʝʦʛʨʘʜ 1996. 
20

 Bhide, Amʘr: How Enterpreneurs Crʘft, Hʘrwʘrd business 

review, 1994. 
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ʥʠʰʪʘñ ʘʬʠʨʤʠʩʘʣʘ ʿʝ ʟʘʭʪʿʝʚ ʢʦʥʪʠʥʛʝʥʪʦʩʪʠ 

ʧʣʘʥʠʨʘˁʘ, ʦʜʥʦʩʥʦ ʥʫʞʥʦʩʪ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʟʘ ʩʚʘʢʫ 

ʩʠʪʫʘʮʠʿʫ ʠʤʘ ʧʣʘʥ, ʪʿ. ʜʘ ʫʚʠʿʝʢ ʧʦʩʣʫʿʝ ʧʦ ʧʣʘʥʫ. 

ʋ ʪʦʤ ʩʤʠʩʣʫ, ʧʣʘʥ ʤʘʣʦʛ ʧʨʝʜʫʟʝ˂ʘ ʤʦʨʘ 

ʩʘʜʨʞʘʪʠ ʢʘʢʦ ʨʝʣʝʚʘʥʪʥʝ ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʫʩʧʿʝʰʥʦʩʪʠ ʧʨʦʿʝʢʪʦʚʘʥʦʛ ʧʦʩʣʦʚʥʦʛ ʧʦʜʫʭʚʘʪʘ, 

ʪʘʢʦ ʠ ʦʜʨʝʹʝˁʝ ʧʦʩʣʦʚʥʠʭ ʮʠˀʝʚʘ, ʩʪʨʘʪʝʛʠʿʘ ʠ 

ʧʨʦʛʨʘʤʘ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʢʦʥʢʨʝʪʥʫ ʩʠʪʫʘʮʠʿʫ, 

ʦʜʥʦʩʥʦ ʧʦʩʣʦʚʥʠ ʧʝʨʠʦʜ. ʉʚʘʢʠ ʧʦʩʣʦʚʥʠ ʧʣʘʥ 

ʪʨʝʙʘ ʜʘ ʩʘʜʨʞʠ ʦʩʥʦʚʥʝ ʝʣʝʤʝʥʪʝ. ʆʩʥʦʚʥʠ 

ʝʣʝʤʝʥʪʠ ʙʠʟʥʠʩ ʧʣʘʥʘ ʩʫ: 

1. ʈʝʟʠʤʝ; 

2. ʇʦʜʘʮʠ ʦ ʧʨʝʜʫʟʝ˂ʫ; 

3. ʇʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʝ; 

4. ʄʘʨʢʝʪʠʥʛ ʧʣʘʥʘ;  

5. ʉʪʨʘʪʝʛʠʿʘ ʫʣʘʩʢʘ ʥʘ ʪʨʞʠʰʪʝ; 

6. ʇʣʘʥ ʧʨʦʠʟʚʦʜˁʝ; 

7. ʄʝʥʘ˅ʤʝʥʪ ʠ ʦʨʛʘʥʠʟʘʮʠʿʘ; 

8. ʇʣʘʥ ʠ ʠʩʪʨʘʞʠʚʘˁʘ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ; 

9. ʌʠʥʘʥʩʠʿʩʢʠ ʧʣʘʥ. 

ʈʝʟʠʤʝ ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʢʨʘʪʢʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʦ 

ʠʥʚʝʩʪʠʪʦʨʫ; ʦʧʠʩʘ ʧʨʦʠʟʚʦʜʘ, ʨʦʙʝ ʠʣʠ ʫʩʣʫʛʝ; 

ʦʩʥʦʚʥʠʭ ʪʨʞʠʰʥʠʭ ʧʦʜʘʪʘʢʘ; ʧʦʜʘʪʘʢʘ ʦ 

ʧʦʪʨʝʙʥʠʤ ʫʣʘʛʘˁʠʤʘ ʠ ʠʟʚʦʨʠʤʘ ʩʨʝʜʩʪʘʚʘ; 

ʧʦʜʘʪʘʢʘ ʦ ʧʦʪʨʝʙʥʠʤ ʨʘʜʥʠʮʠʤʘ; ʢʘʦ ʠ ʛʣʘʚʥʝ 

ʦʮʿʝʥʝ ʝʬʠʢʘʩʥʦʩʪʠ ʧʨʦʿʝʢʪʘ. 

ʇʦʜʘʮʠ ʦ ʧʨʝʜʫʟʝ˂ʫ ʥʘʤ ʧʨʫʞʘʿʫ ʠʥʬʦʨʤʘʮʠʿʝ  ʢʘʦ 

ʰʪʦ ʩʫ: ʧʦʩʣʦʚʥʦ ʩʿʝʜʠʰʪʝ, ʚʨʩʪʘ ʚʣʘʩʥʠʰʪʚʘ, 

ʦʙʣʠʢ ʦʨʛʘʥʠʟʦʚʘˁʘ, ʨʘʩʧʦʣʦʞʠʚʘ ʩʨʝʜʩʪʚʘ ʠ 

ʦʙʘʚʝʟʝ ʠ ʩʣ. 

ʇʦʜ ʧʨʦʠʟʚʦʜʦʤ ʧʦʜʨʘʟʫʤʠʿ ʝʚʘʤʦ ʩʚʝ ʤʘʪʝʨʠʿʘʣʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ (ʢʚʘʣʠʪʝʪ, ʪʝʭʥʠʯʢʠ ʩʘʜʨʞʘʿ ʠ ʩʣ.) 

ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ (ʤʘʨʢʘ, ʜʠʟʘʿʥ, 

ʧʦʫʟʜʘʥʦʩʪ, ʛʘʨʘʥʮʠʿʘ) ʢʦʿʝ ʧʨʝʜʫʟʝ˂ʝ ʥʫʜʠ ʩʚʦʿʠʤ 

ʢʣʠʿʝʥʪʠʤʘ 

ʄʘʨʢʝʪʠʥʛ ʧʣʘʥ ʿʝ ʧʦʨʝʜ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʣʘʥʘ 

ʥʘʿʚʘʞʥʠʿʠ ʜʠʦ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ. ʋ ˁʝʤʫ ʩʝ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʠʣʠ ʧʦʩʪʦʿʝ˂ʠ ʧʨʝʜʫʟʝʪʥʠʢ ʧʦʪʧʫʥʦ 

ʫʧʦʟʥʘʿʝ ʩ ʪʨʞʠʰʪʝʤ ʥʘ ʢʦʿʝʤ ʥʘʤʿʝʨʘʚʘ ʜʘ 

ʧʦʩʣʫʿʝ.  ɼʠʿʝʣʦʚʠ ʤʘʨʢʝʪʠʥʛ ʧʣʘʥʘ ʩʫ: 

1. ʠʩʪʨʘʞʠʚʘˁʝ ʤʘʨʢʝʪʠʥʛʘ; 

2. ʘʥʘʣʠʟʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʛʨʘʥʝ; 

3. ʤʘʨʢʝʪʠʥʛ ʧʨʦʛʨʘʤ. 

ʉʪʨʘʪʝʛʠʿʘ ʫʣʘʩʢʘ ʥʘʤ ʜʝʪʘˀʥʦ ʦʧʠʩʫʿʝ ʥʘʯʠʥ 

ʧʦʩʪʠʟʘˁʘ ʮʠˀʝʚʘ, ʦʜʥʦʩʥʦ ʞʝˀʝʥʦʛ ʩʪʘˁʘ. 

ʋʿʝʜʠˁʫʿʫ ʩʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ 

ʠ ʨʘʩʧʦʣʦʞʠʚʠʤ ʨʝʩʫʨʩʠʤʘ ʠ ʧʨʝʤʘ ʪʦʤʝ ʩʝ 

ʧʦʩʪʘʚˀʘ ʩʪʨʘʪʝʛʠʿʘ ʥʘʧʨʝʪʢʘ. ʆʚʜʿʝ ʩʝ ʪʘʢʦʹʝ 

ʫʢˀʫʯʫʿʝ SWOT ʘʥʘʣʠʟʘ, ʪʝ ʥʘʯʠʥʠ ʥʘ ʢʦʿʝ ˂ʝ ʩʝ 

ʠʟʙʿʝ˂ʠ ʛʨʝʰʢʝ ʠ ʠʩʢʦʨʠʩʪʠʪʠ ʢʦʤʧʘʨʘʪʠʚʥʝ 

ʧʨʝʜʥʦʩʪʠ. 

ʇʣʘʥ ʧʨʦʠʟʚʦʜˁʝ ʪʨʝʙʘ ʜʘ ʦʙʫʭʚʘʪʠ, ʘʥʘʣʠʟʫ 

ʦʩʥʦʚʥʦʛ ʧʨʦʠʟʚʦʜʥʦʛ ʧʨʦʛʨʘʤʘ, ʢʘʦ ʠ ˁʠʭʦʚʝ 

ʛʣʘʚʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʠʟʙʦʨ ʪʝʭʥʦʣʦʛʠʿʝ ʠ 

ʧʦʪʨʝʙʥʝ ʦʧʨʝʤʝ, ʠʥʜʝʥʪʠʬʠʢʦʚʘˁʝ ʛʣʘʚʥʠʭ 

ʧʨʦʠʟʚʦʹʘʯʘ ʠ ʠʩʧʦʨʫʯʠʦʮʘ ʦʧʨʝʤʝ, ʘʥʘʣʠʟʫ 

ʤʦʛʫʠ˂ʭ ʥʘʯʠʥʘ ʨʿʝʰʘʚʘˁʘ ʪʝʭʥʠʯʢʠʭ ʟʘʭʪʿʝʚʘ 

(ʝʥʝʨʛʠʿʘ, ʚʦʜʘ, ʢʘʥʘʣʠʟʘʮʠʿʘ ʠ ʜʨ.) ʚʝʟʘʥʠʭ ʟʘ 

ʠʟʘʙʨʘʥʫ ʪʝʭʥʦʣʦʛʠʿʫ, ʧʨʦʮʿʝʥʫ ʧʦʪʨʝʙʝ 

ʢʦʨʠʰʪʝˁʘ ʧʦʩʪʦʿʝ˂ʠʭ ʠʣʠ ʠʟʛʨʘʜˁʝ ʥʦʚʠʭ 

ʦʙʿʝʢʘʪʘ ʥʘ ʧʦʩʪʦʿʝ˂ʦʿ ʠʣʠ ʥʦʚʦʿ ʣʦʢʘʮʠʿʠ, 

ʠʥʜʝʥʪʠʬʠʢʦʚʘˁʝ ʧʦʪʨʝʙʥʠʭ ʨʝʧʨʦʤʘʪʝʨʠʿʘʣʘ ʠ 

ʤʦʛʫʠ˂ʭ ʜʦʙʘʚˀʘʯʘ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʧʨʝʜʚʠʹʝʥʦʛ 

ʧʨʦʛʨʘʤʘ ʧʨʦʠʟʚʦʜˁʝ, ʢʘʦ ʠ ʠʩʢʘʟʠʚʘˁʘʝ ʥʠʚʦʘ 

ʧʦʪʨʝʙʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʫʣʘʛʘˁʘ.  

ʋ ʧʣʘʥʫ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʿʝ ʧʦʪʨʝʙʥʦ 

ʥʘʚʝʩʪʠ ʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʝʥʘ˅ʤʝʥʪ ʪʠʤʘ. 

ʂʚʘʣʠʪʝʪ ʤʝʥʘ˅ʤʝʥʪ ʪʠʤʘ ʿʝ ʚʝʦʤʘ ʯʝʩʪʦ ʚʘʞʥʠʿʠ 

ʟʘ ʙʫʜʫ˂ʠ ʧʦʩʣʦʚʥʠ ʫʩʧʿʝʭ ʦʜ ʩʘʤʦʛ ʧʨʦʠʟʚʦʜʘ ʠʣʠ 

ʫʩʣʫʛʝ ʢʦʿʘ ʩʝ ʥʫʜʠ. ɿʘʪʦ ʿʝ ʦʚʘʿ ʜʠʦ ʚʝʦʤʘ ʚʘʞʘʥ ʩʘ 

ʘʩʧʝʢʪʘ ʧʦʪʝʥʮʠʿʘʣʥʦʛ ʠʥʚʝʩʪʠʪʦʨʘ. ʇʦʪʨʝʙʥʦ ʿʝ 

ʜʝʬʠʥʠʩʘʪʠ ʤʝʥʘ˅ʤʝʥʪ ʪʠʤ, ʩʘ ʩʚʠʤ ʧʦʜʘʮʠʤʘ 

ʨʝʣʝʚʘʥʪʥʠʤ ʟʘ ˁʝʛʘ. ʇʦʨʝʜ  ʥʘʚʦʹʝˁʘ ʨʘʜʥʠʭ 

ʙʠʦʛʨʘʬʠʿʘ ʤʝʥʘ˅ʤʝʥʪʘ, ʠʩʪʦ ʿʝ ʧʦʪʨʝʙʥʦ ʫʨʘʜʠʪʠ 

ʠ ʟʘ ʩʚʝ ʟʘʧʦʩʣʝʥʝ ʫ ʩʚʠʤ ʜʠʿʝʣʦʚʠʤʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʩʪʨʫʢʪʫʨʝ. 

ʇʦʨʝʜ ʨʘʩʪʘ ʧʨʝʜʫʟʝ˂ʘ (ʦʙʠʤ ʧʨʦʠʟʚʦʜˁʝ, ʙʨʦʿ 

ʟʘʧʦʩʣʝʥʠʭ, ʥʦʚʘ ʟʛʨʘʜʘ) ʧʨʝʜʫʟʝʪʥʠʢ ʤʦʨʘ ʫ 

ʧʦʩʣʦʚʥʦʤ ʧʣʘʥʫ ʜʘ ʧʨʝʜʩʪʘʚʠ, ʤʘʢʘʨ ʦʢʚʠʨʥʦ, 

ʩʚʦʿʫ ʠʜʝʿʫ ʜʘˀʝʛ ʨʘʟʚʦʿʘ ʧʨʝʜʫʟʝ˂ʘ. ʉʘʤʦ 

ʧʨʝʜʫʟʝʪʥʠʮʠ ʩ ʚʠʟʠʿʦʤ ʤʦʛʫ ʜʘ ʦʙʝʟʙʠʿ ʝʜʝ 

ʜʫʛʦʨʦʯʥʦ ʧʦʩʣʦʚʘˁʝ ʩʚʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʟʘʪʦ ʰʪʦ ʿʝ 

ʧʦʩʪʦʿʘˁʝ ʚʠʟʠʿʝ ʧʨʝʜʫʩʣʦʚ ʟʘ ʨʘʟʚʦʿ ʧʨʝʜʫʟʝ˂ʘ. 

ʌʠʥʘʥʩʠʿʩʢʠ ʧʣʘʥ ʿʝ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʠ ʥʘʿʩʣʦʞʝʥʠʿʠ 

ʜʠʦ ʙʠʟʥʠʩ ʧʣʘʥʘ. ʆʥ ʧʦʢʘʟʫʿʝ ʬʠʥʘʩʠʿʩʢʫ 

ʦʧʨʘʚʜʘʥʦʩʪ ʫʣʘʩʢʘ ʫ ʙʠʟʥʠʩ. ʆʙʫʭʚʘʪʘ ʘʥʘʣʠʟʫ: 

(ʧʦʯʝʪʥʦʛ) ʙʠʣʘʥʩʘ ʩʪʘˁʘ, (ʧʦʯʝʪʥʦʛ) ʙʠʣʘʥʩʘ 

ʫʩʧʿʝʭʘ, ʠʟʚʦʨʘ ʬʠʥʘʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʿʘ, 

ʧʦʪʨʝʙʥʠʭ ʨʝʩʫʨʩʘ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ ʙʠʟʥʠʩ ʧʣʘʥʘ, 

ʬʠʥʘʥʩʠʿʩʢʝ ʧʨʦʿʝʢʮʠʿʝ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ, 

ʙʠʣʘʥʩʘ ʛʦʪʦʚʠʥʩʢʦʛ ʪʦʢʘ (cash flow), ʧʨʦʿʝʢʮʠʿʝ 

ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʠ ʫʩʧʿʝʭʘ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʜʠʢʘʪʦʨʝ.  

5. ɿɸʄʂɽ ʋ ʇʆʉʃʆɺʅʆʄ ʇʃɸʅʀʈɸɳʋ 

ʇʨʝʜʫʟʝʪʥʠʢ ʤʦʨʘ ʜʘ ʙʫʜʝ ʩʚʿʝʩʪʘʥ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ 

ʦʥ ʥʦʩʠʣʘʮ ʠʜʝʿʝ ʠ ʩʚʠʭ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʧʘ 

ʿʝ ʥʘ ˁʝʤʫ ʠ ʟʘʜʘʪʘʢ ʠʟʨʘʜʝ ʙʠʟʥʠʩ ʧʣʘʥʘ. 

ɼʝʣʝʛʠʨʘˁʝ, ʦʜʥʦʩʥʦ ʩʪʘʚˀʘˁʝ ʫ ʥʘʜʣʝʞʥʦʩʪ 

ʥʝʢʦʤʝ ʜʘ ʠʟʨʘʜʠ ʙʠʟʥʠʩ ʧʣʘʥ ʙʝʟ ʧʨʠʩʫʩʪʚʘ ʠ 

ʫʯʝʰ˂ʘ ʧʨʝʜʫʟʝʪʥʠʢʘ, ʧʘ ʤʘʢʘʨ ʪʦ ʙʠʦ ʝʤʠʥʝʥʪʥʠ 

ʩʪʨʫʯˁʘʢ, ʥʝʤʘ ʥʠʢʘʢʚʦʛ ʧʦʩʣʦʚʥʦʛ ʩʤʠʩʣʘ. ʅʠʢʦ 

ʩʝʤ ʧʨʝʜʫʟʝʪʥʠʢʘ ʥʝʤʘ ʚʠʟʠʿʫ ʠ ʿʘʩʥʫ ʧʨʝʜʩʪʘʚʫ ʦ 

ʮʠˀʝʚʠʤʘ ʧʣʘʥʠʨʘʥʦʛ ʙʠʟʥʠʩʘ. ɸʢʦ ʣʠʯʥʦ 

ʫʯʝʩʪʚʫʿʝ ʫ ʠʟʨʘʜʠ ʧʣʘʥʘ, ʙʠ˂ʝ ʤʫ ʦʤʦʛʫ˂ʝʥ ʩʫʩʨʝʪ 

ʩʘ ʩʚʠʤ ʜʝʪʘˀʠʤʘ.  

ɸʢʦ ʩʝ ʧʠʪʘ ʢʦ ʜʘ ʥʘʧʠʰʝ ʙʠʟʥʠʩ ʧʣʘʥ, ʦʜʛʦʚʦʨ ˂ʝ 

ʜʦʙʠʪʠ ʢʘʜʘ ʩʪʘʥʝ ʧʨʝʜ ʦʛʣʝʜʘʣʦ. ʊʘʢʦ ʥʝ˂ʝ 

ʧʨʦʧʫʩʪʠʪʠ ʧʨʠʣʠʢʫ ʜʘ ʩʘʟʥʘ ʩʚʝ ʧʦʿʝʜʠʥʦʩʪʠ ʠ 

ʪʨʝʥʜʦʚʝ ʫ ʧʦʩʣʦʚʘˁʫ ʟʘ ʢʦʿʝ ʩʝ ʟʘʠʥʪʝʨʝʩʦʚʘʦ. 

ʊʘʢʦʹʝ ʥʝʢʝ ʦʜ ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ ʟʘʤʢʠ ʤʦʛʫ ʙʠʪʠ: 

1. ʟʘʤʢʘ ʧʨʦʥʘʣʘʟʘʯʘ ʠʣʠ ʧʨʦʥʘʣʘʩʢʘ ï ʩʚʝ ʰʪʦ ʿʝ 

ʪʝʭʥʠʯʢʠ ʠʟʚʝʜʠʚʦ ʠʩʪʦʚʨʝʤʝʥʦ ʥʝ ʤʦʨʘ ʙʠʪʠ ʠ 

ʝʢʦʥʦʤʩʢʠ ï ʪʨʞʠʰʥʦ, 

2. ʟʘʤʢʘ ʜʦʙʨʝ ʧʨʠʣʠʢʝ ʠʣʠ ʧʦʥʫʜʝ ï ʦʧʘʩʥʦ ʿʝ 

ʧʨʠʭʚʘʪʠʪʠ ʩʚʘʢʫ ʧʦʥʫʜʫ, ʙʝʟ ʦʙʟʠʨʘ ʢʦʣʠʢʦ ʦʥʘ ʥʘ 

ʧʨʚʠ ʧʦʛʣʝʜ ʠʟʛʣʝʜʘ ʧʨʠʤʘʤˀʠʚʦ, ʚʝ˂ ʪʨʝʙʘ 

ʨʘʟʤʠʩʣʠʪʠ, ʭʦ˂ʝ ʣʠ ʥʘ ʚʨʠʿʝʤʝ ʙʠʪʠ ʧʨʦʠʟʚʝʜʝʥʦ 

ʪʦ ʰʪʦ ʿʝ ʜʦʛʦʚʦʨʝʥʦ ʠ ʭʦ˂ʝ ʣʠ ʩʝ ʥʘ ʪʦʤʝ 

ʟʘʨʘʜʠʪʠ,  

3. ʟʘʤʢʘ ʝʢʩʧʘʥʟʠʿʝ ï ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ï ʧʨʝʪʿʝʨʘʥʦ 

ʪʨʞʠʰʥʦ ʠ ʥʝʫʪʝʤʝˀʝʥʦ ʰʠʨʝˁʝ ʝʢʩʧʘʥʟʠʿʘ 
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ʧʨʝʜʫʟʝʪʥʠʢʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʛʫʙʠʪʘ ʢʦʥʪʨʦʣʝ ʥʘ 

ʪʨʦʰʢʦʚʠʤʘ, 

4. ʟʘʤʢʘ ʩʘʨʘʜʥʠʢʘ ʠ ʟʘʧʦʩʣʝʥʠʢʘ ï ʪʨʝʙʘ ʟʥʘʪʠ 

ʦʜʘʙʨʘʪʠ ʩʘʨʘʜʥʠʢʝ ʠ ʨʘʩʧʦʨʝʜʠʪʠ ʠʭ ʥʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʤʿʝʩʪʘ, 

5. ʟʘʤʢʘ ʜʝʣʝʛʠʨʘˁʘ ʧʦʩʣʦʚʘ ï ʧʨʝʜʫʟʝʪʥʠʢ 

ʧʦʯʝʪʥʠʢ ʚʝ˂ʠʥʫ ʧʦʩʣʦʚʘ ʞʝʣʠ ʫʯʠʥʠʪʠ ʩʘʤ, ʘ ʜʘ 

ʙʠ ʫʩʧʠʦ ʪʨʝʙʘ ʜʠʦ ʩʚʦʿʠʭ ʧʦʩʣʦʚʘ ʧʨʝʧʫʩʪʠʪʠ 

ʜʨʫʛʠʤʘ, ʿʝʨ ʥʝ ʤʦʞʝ ʩʘʤʦʩʪʘʣʥʦ ʦʙʘʚˀʘʪʠ ʚʠʰʝ 

ʧʦʩʣʦʚʘ ʫʢʦʣʠʢʦ ʩʝ ʧʦʯʥʝ ʨʘʟʚʠʿʘʪʠ ʠ ʰʠʨʠʪʠ, 

6. ʟʘʤʢʘ ʧʦʯʝʪʥʦʛ ʫʩʧʿʝʭʘ ï ʫʧʦʟʦʨʘʚʘ 

ʧʨʝʜʫʟʝʪʥʠʢʘ ʧʦʯʝʪʥʠʢʘ ʥʘ ʦʧʘʩʥʦʩʪ 

ʩʘʤʦʟʘʜʦʚʦˀʩʪʚʘ ʧʨʚʠʤ ʠ ʧʦʯʝʪʥʠʤ ʫʩʧʿʝʩʠʤʘ ʪʝ 

ʥʘ ʧʦʪʨʝʙʫ ʩʪʘʣʥʦʛ ʨʘʟʤʠʰˀʘˁʘ ʦ ʙʫʜʫ˂ʝʤ ʨʘʩʪʫ ʠ 

ʨʘʟʚʦʿʫ,ʿʝʨ ˂ʝ ʠʭ ʫ ʧʨʦʪʠʚʥʦʤʝ ʢʦʥʢʫʨʝʥʮʠʿʘ ʙʨʟʦ 

ʫʥʠʰʪʠʪʠ ʠ ʧʨʦʛʫʪʘʪʠ, 

7. ʟʘʤʢʘ ʧʨʠʣʠʚʘ ʥʦʚʮʘ ʧʦʜʫʯʘʚʘ ʧʨʝʜʫʟʝʪʥʠʢʝ 

ʧʦʯʝʪʥʠʢʝ, ʜʘ ʩʝ ʥʦʚʠ ʤʣʘʜʠ ʠ ʤʘʣʠ ʧʦʜʫʟʝʪʥʠʢ 

ʦʙʘʚʝʟʥʦ ʤʦʨʘ ʩʤʠʰˀʝʥʦ ʠ ʨʘʮʠʦʥʘʣʥʦ ʙʨʠʥʫʪʠ ʦ 

ʥʦʚʮʫ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʢʦʣʠʯʠʥʫ ˁʝʛʦʚʘ ʧʨʠʣʠʚʘ. 

ʇʦʥʝʩʪʘʥʝ ʣʠ ʥʦʚʮʘ, ʧʦʿʘʚˀʫʿʝ ʩʝ ʪʟʚ. ʜʦʤʠʥʦ 

ʝʬʝʢʪ (ʩʚʝ ʩʝ ʣʘʥʯʘʥʦ ʨʫʰʠ). 

6. ɿɸʂɲʋʏɸʂ 

ʄʦʜʝʣʠʨʘˁʝʤ ʩʪʨʫʢʪʫʨʝ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ ʧʦʢʘʟʘʣʠ 

ʩʤʦ ʜʘ ʦʥ ʧʨʝʜʩʪʘʚˀʘ ʮʿʝʣʦʚʠʪ ʠʜʝʿʥʠ ʧʨʦʿʝʢʘʪ ʠ 

ʚʨʣʦ ʝʬʝʢʪʠʚʥʫ ʢʦʤʫʥʠʢʘʮʠʦʥʫ ʘʣʘʪʢʫ ʫ ʦʜʥʦʩʠʤʘ 

ʩʘ ʦʩʪʘʣʠʤ ʨʝʣʝʚʘʥʪʥʠʤ ʬʘʢʪʦʨʠʤʘ ʠʟ ʧʦʩʣʦʚʥʦʛ 

ʦʢʨʫʞʝˁʘ. ʅʠʢʦ ʥʝ ʤʦʞʝ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʜʘ ʦʯʝʢʫʿʝ 

ʜʘ ˂ʝ ʩʝ ʦʥʦ ʰʪʦ ʿʝ ʧʨʝʜʚʠʹʝʥʦ ʫ ʙʠʟʥʠʩ ʧʣʘʥʫ 

ʨʝʘʣʥʦ ʠ ʦʩʪʚʘʨʠʪʠ, ʘʣʠ ʩʫʰʪʠʥʘ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ 

(ʧʣʘʥʠʨʘˁʘ) ʿʝ ʫ ʧʨʠʧʨʝʤʘˁʫ ʙʠʟʥʠʩʘ ʥʘ ʧʨʦʤʿʝʥʝ 

ʩʘ ʢʦʿʠʤʘ ʩʝ ʧʦʪʝʥʮʠʿʘʣʥʦ ʤʦʞʝ ʩʫʦʯʠʪʠ, ʢʘʦ ʠ ʥʘ 

ˁʝʛʦʚʦ ʙʨʟʦ ʨʝʘʛʦʚʘˁʝ.   
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INTEGRATED INFORMATION SYSTEMS 

OF FINANCIAL INSTITUTIONS 
 

ɼʨ ʈʘʜʝ ʉʪʘʥʢʠ˂, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ 

ɸʣʝʢʩʘʥʜʨʘ ʉʪʘʥʢʠ˂, Banca Intesa, ɹʝʦʛʨʘʜ 

 

ʈʝʟʠʤʝ: ʇʨʝʜʤʝʪ ʦʚʦʛ ʨʘʜʘ ʿʝ ʧʨʠʤʝʥʘ 

ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ (ʧʦʟʥʘʪʠʭ 

ʢʘʦ ERP - Enterprise Resouce Planning) ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ. ʋ ʜʘʥʘʰˁʝʤ 

ʢʦʥʢʫʨʝʥʪʥʦʤ ʠ ʥʝʩʪʘʙʠʣʥʦʤ ʧʦʩʣʦʚʥʦʤ 

ʦʢʨʫʞʝˁʫ ʦʩʥʦʚʥʠ ʟʘʭʪʝʚ ʢʦʿʠ ʩʝ ʧʦʩʪʘʚˀʘ ʧʨʝʜ 

ʬʠʥʘʥʩʠʿʩʢʫ ʠʥʩʪʠʪʫʮʠʿʫ ʿʝʩʪʝ ʙʨʟʦ ʨʝʘʛʦʚʘˁʝ ʥʘ 

ʫʥʫʪʨʘʰˁʝ ʠ ʩʧʦˀʘʰˁʝ ʧʨʦʤʝʥʝ ʢʦʿʠʤʘ ʿʝ  

ʠʥʩʪʠʪʫʮʠʿʘ ʠʟʣʦʞʝʥʘ. ɺʝʣʠʢʘ ʢʦʥʢʫʨʝʥʪʩʢʘ 

ʙʦʨʙʘ  ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ  ʧʨʠʤʦʨʘʚʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʜʘ ʪʨʘʞʝ 

ʩʦʬʠʩʪʠʮʠʨʘʥʘ ʩʦʬʪʚʝʨʩʢʘ ʨʝʰʝˁʘ.  

ʂˀʫʯʥʝ ʨʝʯʠ: ʀʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʩʠʩʪʝʤʠ, ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ. 

Abstact: Subject of this paper is the appliance of 

integrated information systems (known as Enterprise 

Resource Planing ï ERP) in financial institutions. In 

today's competitive and volatile business environment, 

the basic requirement to the financial institution is a 

quick response to internal and external changes to 

which the institution is faced with. Strong competition 

on the financial markets forcing the financials 

institutions to seek sophisticated software solutions.  

Keywords: Integrated information systems, Financial 

institutions. 

 

1. ʋɺʆɼ 

ɼʠʥʘʤʠʯʥʦʩʪ ʠ ʪʫʨʙʫʣʝʥʪʥʦʩʪ ʫʩʣʦʚʘ ʫ ʢʦʿʠʤʘ ʩʝ 

ʦʜʚʠʿʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʢʦʤʧʘʥʠʿʝ, ʥʘʤʝ˂ʫ ʧʦʪʨʝʙʫ 

ʩʪʘʣʥʦʛ ʫʥʘʧʨʝʹʠʚʘˁʘ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʟʘ 

ʧʦʩʪʠʟʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ. 

ɿʘʪʦ ʿʝ ʚʘʞʥʦ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʟʘʭʪʝʚʝ ʢʦʨʠʩʥʠʢʘ ʠ 

ʦʜʛʦʚʦʨʠʪʠ ʥʘ ˁʠʭ ʢʚʘʣʠʪʝʪʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ ʠ 

ʫʩʣʫʛʘʤʘ ʫ ʰʪʦ ʢʨʘ˂ʝʤ ʚʨʝʤʝʥʩʢʦʤ ʨʦʢʫ, ʧʨʠ ʯʝʤʫ 

ʪʨʝʙʘ ʪʝʞʠʪʠ ʤʠʥʠʤʠʟʘʮʠʿʠ ʪʨʦʰʢʦʚʘ. ʋʩʣʦʚ ʟʘ ʪʦ 

ʿʝ ʠʥʪʝʛʨʘʮʠʿʘ ʩʚʠʭ ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ ʫ ʧʨʝʜʫʟʝ˂ʫ 

ʠ ʦʧʪʠʤʠʟʘʮʠʿʘ ʩʚʠʭ ʨʘʩʧʦʣʦʞʠʚʠʭ ʨʝʩʫʨʩʘ. 

ʆʢʨʫʞʝˁʝ ʫ ʢʦʿʝʤ ʧʦʩʣʫʿʫ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʿʝ ʫʩʣʝʜ ʧʦʿʘʚʝ ʨʘʟʥʠʭ ʠʟʘʟʦʚʘ ʧʦʩʪʘʣʦ 

ʩʚʝ ʜʠʥʘʤʠʯʥʠʿʝ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʧʨʠʤʦʨʘʥʝ ʜʘ ʫʩʢʣʘʹʫʿʫ ʧʦʩʣʦʚʘˁʝ 

ʩʘ ʥʦʚʠʤ ʟʘʭʪʝʚʠʤʘ ʪʨʞʠʰʪʘ, ʥʝ ʙʠ ʣʠ ʟʘʜʨʞʘʣʝ, 

ʘʢʦ ʿʝ ʤʦʛʫ˂ʝ, ʠ ʧʦʙʦˀʰʘʣʝ ʪʨʞʠʰʥʫ ʧʦʟʠʮʠʿʫ.  

ʀʥʜʫʩʪʨʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʩʫʦʯʘʚʘ ʩʝ ʩʘ 

ʙʨʦʿʥʠʤ ʧʨʦʤʝʥʘʤʘ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʠʟʫʟʝʪʥʦ ʚʘʞʥʦ ʜʘ ʤʦʛʫ ʜʘ ʩʝ ʦʩʣʦʥʝ 

ʥʘ ʬʣʝʢʩʠʙʠʣʘʥ ʠ ʝʬʠʢʘʩʘʥ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ.  

ʀʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʠ ˁʠʭʦʚʘ ʩʪʘʣʥʘ 

ʠʥʦʚʘʮʠʿʘ (ʧʦʿʘʚʘ ʥʦʚʠʭ ʘʧʣʠʢʘʮʠʿʘ, ʩʘʚʨʝʤʝʥʠ 

ʨʘʯʫʥʘʨʠ, ʜʠʛʠʪʘʣʥʠ ʢʦʤʫʥʠʢʘʮʠʦʥʠ ʩʠʩʪʝʤʠ) 

ʧʦʤʘʞʫ ʜʘ ʩʝ ʧʦʚʝ˂ʘ ʝʬʠʢʘʩʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʠ 

ʢʚʘʣʠʪʝʪ ʫʩʣʫʛʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. 

ʀʟʘʟʦʚʠ ʩʘ ʢʦʿʠʤʘ ʩʝ ʩʫʦʯʘʚʘʿʫ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ: 

- ɻʣʦʙʘʣʠʟʘʮʠʿʘ; 

- ɼʝʨʝʛʫʣʘʮʠʿʘ (ʧʦʚʣʘʯʝˁʝ ʠʣʠ ʩʤʘˁʠʚʘˁʝ 

ʜʨʞʘʚʥʝ ʢʦʥʪʨʦʣʝ);  

- ʈʘʟʚʦʿ ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ. 

ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʿʝ ʧʦʢʨʝʪʘʯʢʘ ʩʥʘʛʘ ʩʪʚʘʨʘˁʘ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ ʩʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ ʤʝʹʫʟʘʚʠʩʥʦʩʪʠ. 

ʆʥʘ ʫʢʠʜʘ ʙʘʨʠʿʝʨʝ ʠ ʛʨʘʥʠʮʝ ʫ ʧʨʦʪʦʢʫ ʜʦʙʘʨʘ, 

ˀʫʜʠ ʠ ʢʘʧʠʪʘʣʘ. ʅʦʚʝ ʪʝʭʥʦʣʦʛʠʿʝ ʩʫ ʩʨʝʜʩʪʚʦ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ. ʆʥʝ ʩʤʘˁʫʿʫ ʪʨʦʰʢʦʚʝ, ʧʦʚʝ˂ʘʚʘʿʫ 

ʝʬʠʢʘʩʥʦʩʪ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʙʨʞʝ ʠ ʿʝʬʪʠʥʠʿʝ ʪʨʘʥʩʘʢʮʠʿʝ ʜʦʙʘʨʘ ʠ ʢʘʧʠʪʘʣʘ 

ʧʦʤʦ˂ʫ ʨʘʟʥʠʭ ʠʥʬʦʨʤʘʮʠʦʥʦ-ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ 

ʤʨʝʞʘ. ʄʦʜʝʣ ʛʣʦʙʘʣʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʿʘʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʟʘʭʪʝʚʘ ʥʦʚʫ ʢʦʥʮʝʧʮʠʿʫ ʧʨʠʩʪʫʧʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ˁʠʭʦʚʦʤ ʧʦʩʣʦʚʘˁʫ, ʦ 

ʯʝʤʫ ʩʚʝʜʦʯʝ ʩʚʝ ʚʝ˂ʘ ʫʣʘʛʘˁʘ ʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʫ ʠ 

ʧʨʝʤʘ ʢʣʠʿʝʥʪʫ ʦʨʠʿʝʥʪʠʩʘʥʫ ʪʝʥʦʣʦʛʠʿʫ. ʇʨʦʮʝʩ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ  ʜʦʚʝʦ ʿʝ ʜʦ ʟʥʘʯʘʿʥʦʛ ʰʠʨʝˁʘ 

ʧʦʩʣʦʚʘˁʘ ʚʘʥ ʥʘʮʠʦʥʘʣʥʠʭ ʛʨʘʥʠʮʘ ʠ ʜʦ ʩʪʚʘʨʘˁʘ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ, ʧʘ ʿʝ ʪʘʢʦ ʫʪʠʮʘʿ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ, ʜʦʚʝʦ ʿʝ ʜʦ 

ʨʘʟʚʦʿʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʢʦʿʝ ʩʫ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʫ ʜʨʫʛʝ ʟʝʤˀʝ 

ʧʨʦʰʠʨʠʚʘʣʝ ʧʫʪʝʤ:  

- ʠʟʛʨʘʹʠʚʘˁʘ ʤʨʝʞʘ ʬʠʣʠʿʘʣʘ ʫ ʜʨʫʛʠʤ 

ʟʝʤˀʘʤʘ; 

- ʘʢʚʠʟʠʮʠʿʝ;  

- ʤʝʨ˅ʝʨʘ ʩʘ ʜʨʫʛʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ. 

ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʿʝ ʧʦʢʨʝʥʫʣʘ ʠ ʪʨʝʥʜ ʢʦʥʩʦʣʠʜʘʮʠʿʝ, 

ʦʜʥʦʩʥʦ ʫʢʨʫʧˁʘʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. 

ʋʛʣʘʚʥʦʤ ʿʝ ʧʨʘʢʩʘ ʜʘ ʚʝ˂ʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʢʫʧʫʿʫ ʤʘˁʝ, ʤʘʜʘ ʥʠʩʫ ʨʝʪʢʠ ʠ 

ʧʨʠʤʝʨʠ ʜʘ ʩʝ ʩʧʘʿʘʿʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ 

ʠʜʝʥʪʠʯʥʠʭ ʚʝʣʠʯʠʥʘ. ʅʘʚʝʜʝʥʠ ʧʨʦʮʝʩʠ ʜʦʚʦʜʝ ʜʦ 

ʩʪʚʘʨʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ. ʊʘ 

ʪʝʥʜʝʥʮʠʿʘ ʿʝ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. 

ʉʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʢʦʿʝ ʠʤʘʿʫ ʜʦʟʚʦʣʫ 

ʟʘ ʨʘʜ ʫ ʿʝʜʥʦʿ ʜʨʞʘʚʠ, ʘʫʪʦʤʘʪʩʢʠ ʤʦʛʫ ʜʘ 

ʧʨʦʰʠʨʫʿʫ ʧʦʩʘʦ ʠ ʫ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ. ʂʦʥʮʝʧʪ 

ʫʥʠʚʝʨʟʘʣʥʝ ʙʘʥʢʝ ʧʦʩʪʘʦ ʿʝ ʦʢʦʩʥʠʮʘ ʦʚʘʢʚʦʛ 

ʧʦʩʣʦʚʘˁʘ, ʿʝʨ ʩʝ ʙʘʥʢʘʤʘ ʜʦʟʚʦˀʘʚʘ ʜʘ ʩʘʤʝ 
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ʦʜʣʫʯʝ ʫ ʢʦʤ ʩʪʝʧʝʥʫ ˂ʝ ʜʠʚʝʨʩʠʬʠʢʦʚʘʪʠ ʩʚʦʿʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʫʩʣʫʛʝ. 

ɼʝʨʝʛʫʣʘʮʠʿʘ (ʧʦʚʣʘʯʝˁʝ ʠʣʠ ʩʤʘˁʠʚʘˁʝ ʜʨʞʘʚʥʝ 

ʢʦʥʪʨʦʣʝ) ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʿʝ ʜʦʚʝʣʘ ʜʦ 

ʬʦʨʤʠʨʘˁʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʙʘʟʠ ʪʨʞʠʰʪʘ. 

ʋʢʠʥʫʪʘ ʿʝ ʫʩʢʘ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʘ ʬʠʥʘʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʪʦ ʧʨʝ ʩʚʝʛʘ ʮʝʥʦʚʥʝ ʠ ʧʨʦʠʟʚʦʜʥʝ. 

ʎʝʥʦʚʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʿʝ ʧʦʚʝ˂ʘʥʘ ʟʙʦʛ 

ʜʝʨʝʛʫʣʘʮʠʿʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ 

ʩʤʘˁʝˁʘ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʘʢʪʠʚʥʠʭ ʠ ʧʘʩʠʚʥʠʭ 

ʢʘʤʘʪʘ ʠ ʜʦ ʩʤʘˁʝˁʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ, ʜʦʢ ʿʝ 

ʧʦʚʝ˂ʘˁʝ ʧʨʦʠʟʚʦʜʥʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʦʤʦʛʫ˂ʝʥʦ 

ʧʨʦʰʠʨʠʚʘˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ, ʢʦʿʝ ʧʨʫʞʘʿʫ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ. ɼʝʨʝʛʫʣʘʮʠʿʘ ʫʪʠʯʝ ʥʘ 

ʩʪʚʘʨʘˁʝ ʥʦʚʠʭ ʪʠʧʦʚʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʨʦʠʟʚʦʜʘ, 

ʪʘʢʦ ʜʘ ʜʦ ʠʟʨʘʞʘʿʘ ʜʦʣʘʟʝ ʚʠʰʝ ʧʨʝʬʝʨʝʥʮʠʿʝ ʠ 

ʧʦʪʨʝʙʝ ʢʣʠʿʝʥʘʪʘ. 

ʈʘʟʚʦʿ ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ, ʟʘʿʝʜʥʦ ʩʘ ʩʚʠʤ 

ʦʩʪʘʣʠʤ ʧʨʦʤʝʥʘʤʘ ʫ ʦʢʨʫʞʝˁʫ, ʫʪʠʯʝ ʥʘ ʧʨʦʮʝʩ 

ʧʦʪʧʫʥʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʦʩʣʦʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ. ʀʥʬʦʨʤʘʮʠʦʥʘ ʪʝʭʥʦʣʦʛʠʿʘ 

ʦʤʦʛʫ˂ʘʚʘ: ʙʨʞʠ ʪʨʘʥʩʬʝʨ ʧʦʜʘʪʘʢʘ ʠ ʥʦʚʮʘ 

ʠʟʤʝʹʫ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʜʝʣʦʚʘ, ʢʘʦ ʠ ʠʟʤʝʹʫ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ˁʠʭʦʚʠʭ ʢʦʤʠʪʝʥʘʪʘ, 

ʘʜʝʢʚʘʪʘʥ ʦʜʛʦʚʦʨ ʥʘ ʟʘʭʪʝʚʝ ʢʣʠʿʝʥʘʪʘ, 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʙʦˀʠʭ ʧʦʩʣʦʚʥʠʭ ʦʜʥʦʩʘ ʩʘ ˁʠʤʘ, 

ʩʥʠʞʘʚʘˁʝ ʪʨʦʰʢʦʚʘ ʧʦʩʣʦʚʘˁʘ, ʧʨʠʩʪʫʧ 

ʧʨʘʚʦʚʨʝʤʝʥʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ, ʙʦˀʠ ʧʨʦʮʝʩ 

ʦʜʣʫʯʠʚʘˁʘ, ʝʬʠʢʘʩʥʠʿʝ ʧʦʩʣʦʚʘˁʝ ʠ ʩʣʠʯʥʦ.  

ɿʙʦʛ ʩʚʝ ʩʣʦʞʝʥʠʿʝʛ ʧʨʦʮʝʩʘ ʧʦʩʣʦʚʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʩʫ ʧʦʪʨʝʙʥʘ ʰʪʦ 

ʩʦʬʠʩʪʠʮʠʨʘʥʠʿʘ ʠʥʬʦʨʤʘʪʠʯʢʘ ʨʝʰʝˁʘ. 

ʌʦʨʤʠʨʘˁʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ ʟʘʭʪʝʚʘ ʨʘʟʚʦʿ ʪʘʢʚʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʩʠʩʪʝʤʘ, ʢʦʿʠ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ˁʠʭʦʚʦ ʥʝʩʤʝʪʘʥʦ 

ʧʦʩʣʦʚʘˁʝ. ʂʦʜ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ 

ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʢʦʥʪʨʦʣʝ ʚʝʣʠʢʦʛ ʙʨʦʿʘ 

ʬʠʣʠʿʘʣʘ.  

ʆʜ ʚʝʣʠʢʦʛ ʟʥʘʯʘʿʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʿʝ 

ʠʥʬʦʨʤʘʮʠʦʥʘ ʙʘʟʘ  ʢʦʿʦʤ ʨʘʩʧʦʣʘʞʝ ʠ ʢʦʿʘ 

ʦʤʦʛʫ˂ʫʿʝ ʙʨʟ ʧʨʠʩʪʫʧ ʦʙʨʘʹʝʥʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ, 

ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʙʨʞʝ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʠ ʙʦˀʝ 

ʧʦʩʣʦʚʘˁʝ. ʂʦʣʠʢʠ ʿʝ ʟʥʘʯʘʿ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʦʜʥʦʩʥʦ, ʢʦʣʠʢʠ ʿʝ ʟʥʘʯʘʿ ʢʘʢʚʠʤ 

ʠʥʬʦʨʤʘʮʠʦʥʠʤ ʩʠʩʪʝʤʦʤ ʨʘʩʧʦʣʘʞʝ ʿʝʜʥʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʛʦʚʦʨʠ ʠ ʯʠˁʝʥʠʮʘ ʜʘ 

ʩʝ ʜʘʥʘʩ ʚʨʝʜʥʦʩʪ ʿʝʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ 

ʥʝ ʤʝʨʠ ʩʘʤʦ ʚʝʣʠʯʠʥʦʤ ʢʘʧʠʪʘʣʘ ʠ ʧʨʦʬʠʪʘ, ʚʝ˂ ʠ 

ʚʨʝʜʥʦʰ˂ʫ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ.  

2. ʇʆɱɸʄ ʀʅʊɽɻʈʀʉɸʅʀʍ 

ʀʅʌʆʈʄɸʎʀʆʅʀʍ ʉʀʉʊɽʄɸ 

Enterprise Resource Planning (ERP) ʿʝ ʫʩʚʦʿʝʥʠ 

ʥʘʟʠʚ ʟʘ ʩʦʬʪʚʝʨʩʢʦ ʨʝʰʝˁʝ ʢʦʿʝ  ʦʙʿʝʜʠˁʫʿʝ ʩʚʝ 

ʧʨʦʮʝʩʝ ʿʝʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫ ʿʝʜʠʥʩʪʚʝʥ ʩʠʩʪʝʤ. 

ʆʩʥʦʚʥʘ ʠʜʝʿʘ ʿʝ ʜʘ ʩʝ ʢʨʦʟ ˁʝʛʦʚʫ ʧʨʠʤʝʥʫ 

ʦʙʝʟʙʝʜʠ ʧʣʘʥʠʨʘˁʝ ʩʚʠʭ ʘʢʪʠʚʥʦʩʪʠ ʠ ʨʝʩʫʨʩʘ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʝʬʠʢʘʩʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ, ʢʘʢʦ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʬʫʥʢʮʠʦʥʘʣʥʠʭ ʧʦʜʨʫʯʿʘ, ʪʘʢʦ ʠ 

ʮʝʣʠʥʝ ʧʦʩʣʦʚʥʦʛ ʩʠʩʪʝʤʘ. ʊʝʰʢʦ ʜʘ ʤʦʞʝʤʦ ʨʝ˂ʠ, 

ʜʘ ʩʝ ʦʚʜʝ ʨʘʜʠ ʩʘʤʦ ʦ ʧʣʘʥʠʨʘˁʫ, ʢʘʢʦ ˂ʝ ʨʝʩʫʨʩʠ 

ʙʠʪʠ ʧʦʪʨʦʰʝʥʠ. ERP ʩʝ ʦʜʥʦʩʠ ʥʘ ʩʚʝʦʙʫʭʚʘʪʥʠ 

ʧʦʛʣʝʜ ʥʘ ʧʦʩʣʦʚʘˁʝ, ʦʜʥʦʩʥʦ ʛʣʦʙʘʣʥʠ ʧʦʛʣʝʜ ʥʘ 

ʢʦʤʧʘʥʠʿʫ ʠ ʩʚʝ ˁʝʥʝ ʜʝʣʦʚʝ, ʢʦʿʝ ʩʫ ʤʝʹʫʩʦʙʥʦ 

ʧʦʚʝʟʘʥʠ, ʘ ʥʝ ʢʘʦ ʠʟʦʣʦʚʘʥʝ ʩʠʣʦʩʝ ʘʢʪʠʚʥʦʩʪʠ. 

ERP ʧʨʝʜʩʪʘʚˀʘ ʩʦʬʪʚʝʨʩʢʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʢʦʿʘ, 

ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʦʚʝʟʫʿʝ ʩʚʝ ʠʥʪʝʨʥʝ ʜʝʣʦʚʝ 

ʢʦʤʧʘʥʠʿʝ, ʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʧʨʫʞʘ ʧʦʜʨʰʢʫ 

ʝʢʩʪʝʨʥʠʤ ʧʦʩʣʦʚʥʠʤ ʧʨʦʮʝʩʠʤʘ ʧʨʝʜʫʟʝ˂ʘ.  

ʌʦʨʤʘʣʥʘ ʜʝʬʠʥʠʮʿʘ ERP-ʘ ʧʨʝʤʘ ʧʨʦʬʝʩʠʦʥʘʣʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ APICS (American Production and 

Inventory Control Society) ʛʣʘʩʠ: ñʈʘʯʫʥʦʚʦʜʩʪʚʝʥʦ 

ʦʨʠʿʝʥʪʠʩʘʥ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʟʘ 

ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʠ ʧʣʘʥʠʨʘˁʝ ʢʦʨʧʦʨʘʮʠʿʩʢʠʭ 

ʨʝʩʫʨʩʘ ʫʩʤʝʨʝʥʠʭ ʥʘ ʥʘʙʘʚʢʫ, ʧʨʦʠʟʚʦʜˁʫ ʠ 

ʜʠʩʪʨʠʙʫʮʠʿʫ, ʢʘʢʦ ʙʠ ʩʝ ʟʘʜʦʚʦˀʠʣʠ ʟʘʭʪʝʚʠ 

ʧʦʪʨʦʰʘʯʘò [1]. 

ʂˀʫʯʥʠ ʟʘʜʘʪʘʢ ERP ʩʦʬʪʚʝʨʘ ʿʝ ʠʥʪʝʛʨʘʮʠʿʘ 

ʧʦʜʘʪʘʢʘ ʩʚʠʭ ʘʩʧʝʢʘʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ. ʇʨʘʚʘ 

ʘʤʙʠʮʠʿʘ ERP-ʘ ʿʝʩʪʝ ʜʘ ʫʿʝʜʠʥʠ ʩʚʝ ʜʝʣʦʚʝ, 

ʬʫʥʢʮʠʿʝ ʠ ʧʨʦʮʝʩʝ ʧʨʝʜʫʟʝ˂ʘ ʫ ʿʝʜʠʥʩʪʚʝʥʫ 

ʮʝʣʠʥʫ, ʢʦʿʘ ˂ʝ ʤʦ˂ʠ ʠʥʬʦʨʤʘʮʠʿʩʢʠ ʜʦʙʨʦ 

ʦʧʩʣʫʞʠʚʘʪʠ ʩʚʝ ʪʝ ʜʝʣʦʚʝ ʠ ʬʫʥʢʮʠʿʝ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ˁʠʭʦʚʝ ʠʥʬʦʨʤʘʮʠʿʩʢʝ 

ʧʦʪʨʝʙʝ. ʂʘʢʦ ʙʠ ʦʚʦ ʦʩʪʚʘʨʠʦ ERP ʩʠʩʪʝʤ ʩʝ 

ʦʙʠʯʥʦ ʩʘʩʪʦʿʠ ʠʟ ʚʠʰʝ ʩʦʬʪʚʝʨʩʢʠʭ ʤʦʜʫʣʘ ʢʦʿʠ 

ʦʧʩʣʫʞʫʿʫ ʨʘʟʣʠʯʠʪʝ ʬʫʥʢʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ 

ʢʦʨʠʩʪʝ˂ʠ ʟʘʿʝʜʥʠʯʢʫ ʙʘʟʫ ʧʦʜʘʪʢʘ. ERP ʿʝ ʤʦʛʫ˂ʝ 

ʜʝʬʠʥʠʩʘʪʠ ʢʨʦʟ ʠʥʪʝʛʨʘʮʠʿʫ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ ʩʘ ʧʦʩʣʦʚʥʠʤ ʧʨʦʮʝʩʠʤʘ ʢʦʿʠ 

ʧʨʝʩʪʘʚˀʘʿʫ ʩʨʞ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

ʨʘʜʠ ʦʩʪʚʘʨʝˁʘ ʮʠˀʘ ʧʦʩʣʦʚʘˁʘ.  

3. ʀʅʊɽɻʈʀʉɸʅʀ ʀʅʌʆʈʄɸʎʀʆʅʀ 

ʉʀʉʊɽʄʀ ʌʀʅɸʅʉʀɱʉʂʀʍ 

ʀʅʉʊʀʊʋʎʀɱɸ 

ʌʫʥʢʮʠʦʥʠʩʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʫ 

ʫʩʣʦʚʠʤʘ ʚʝʦʤʘ ʿʘʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʪʫʨʙʫʣʝʥʪʥʦʛ 

ʦʢʨʫʞʝˁʘ  ʟʘʚʠʩʠ ʦʜ ʧʦʫʟʜʘʥʠʭ, ʧʨʘʚʦʚʨʝʤʝʥʠʭ ʠ 

ʪʘʯʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ɿʙʦʛ ʪʦʛʘ ʚʝʦʤʘ ʿʝ ʙʠʪʥʦ ʜʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ ʨʘʩʧʦʣʘʞʝ ʩʘ ʪʘʢʚʠʤ 

ʠʥʬʦʨʤʘʮʠʦʥʠʤ ʩʠʩʪʝʤʦʤ, ʢʦʿʠ ˂ʝ ʿʦʿ ʦʤʦʛʫ˂ʠʪʠ 

ʜʘ ʩʘʛʣʝʜʘ ʩʚʦʿʝ ʦʢʨʫʞʝˁʝ ʠ ʩʚʦʿʝ ʤʝʩʪʦ ʫ ʪʦʤ 

ʦʢʨʫʞʝˁʫ. ʌʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ 

ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʩʪʨʫʢʪʫʨʥʦ ʦʨʛʘʥʠʟʦʚʘʥʝ ʧʦ 

ʬʫʥʢʮʠʿʘʤʘ. ʉʚʘʢʘ ʬʫʥʢʮʠʦʥʘʣʥʘ ʮʝʣʠʥʘ ʿʝ, ʫ 

ʮʠˀʫ ʧʦʙʦˀʰʘˁʘ ˁʝʥʝ ʝʬʝʢʪʠʚʥʦʩʪʠ ʠ 

ʝʬʠʢʘʩʥʦʩʪʠ, ʠʤʘʣʘ ʧʦʩʝʙʘʥ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʧʦʜʩʠʩʪʝʤ. ʇʦ ʧʨʘʚʠʣʫ ʠʥʬʦʨʤʘʮʠʦʥʠ ʧʦʜʩʠʩʪʝʤʠ 

ʩʫ ʨʘʟʚʠʿʘʥʠ ʥʝʟʘʚʠʩʥʦ ʿʝʜʘʥ ʦʜ ʜʨʫʛʦʛ, ʰʪʦ ʿʝ 

ʦʥʝʤʦʛʫ˂ʘʚʘʣʦ ˁʠʭʦʚʫ ʤʝʹʫʩʦʙʥʫ ʢʦʤʫʥʠʢʘʮʠʿʫ. 

ʆʧʨʘʚʜʘˁʝ ʟʘ ʨʘʟʚʠʿʘˁʝ ʟʘʩʝʙʥʠʭ ʬʫʥʢʮʠʦʥʘʣʥʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ ʩʝ ʤʦʞʝ ʥʘ˂ʠ ʫ ʯʠˁʝʥʠʮʠ 

ʜʘ ʿʝ ʩʚʘʢʘ ʧʦʩʣʦʚʥʘ ʬʫʥʢʮʠʿʘ ʩʧʝʮʠʬʠʯʥʘ ʠ 

ʟʘʭʪʝʚʘ ʧʦʩʝʙʥʦ ʩʦʬʪʚʝʨʩʢʦ ʨʝʰʝˁʝ ʟʘ ʩʝʙʝ. 

ʄʝʹʫʪʠʤ, ʢʦʣʠʢʦ ʩʝ ʛʦʜ ʤʝʹʫʩʦʙʥʦ ʬʫʥʢʮʠʿʝ 

ʨʘʟʣʠʢʦʚʘʣʝ ʧʦʩʪʦʿʠ ʧʦʪʨʝʙʘ ʟʘ ʟʘʿʝʜʥʠʯʢʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ. ʅʝʧʦʚʝʟʘʥʦʩʪ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʧʦʜʩʠʩʪʝʤʘ ʦʜʨʘʞʘʚʘ ʩʝ ʥʘ ʣʦʰʫ ʢʦʤʫʥʠʢʘʮʠʿʫ 
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ʠʟʤʝʹʫ ʬʫʥʢʮʠʦʥʘʣʥʠʭ ʮʝʣʠʥʘ. ʇʦʩʤʘʪʨʘʿʫ˂ʠ 

ʰʠʨʦʢ ʘʩʧʝʢʪ ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ, ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʝʜʝ ʜʘ ʦʜ ʧʦʩʣʦʚʥʠʭ 

ʧʨʦʮʝʩʘ ʜʦʙʠʿʘʿʫ ʤʘʢʩʠʤʫʤ ʢʦʨʠʩʥʦʩʪʠ. ɻʣʘʚʥʘ 

ʩʚʨʭʘ ˁʠʭʦʚʦʛ ʫʥʘʧʨʝʹʝˁʘ ʟʘʭʪʝʚʘ ʧʦʩʪʠʟʘˁʝ ʪʨʠ 

ʮʠˀʘ, ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ [2]: 

- ɽʬʝʢʪʠʚʥʠʿʝ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ, ʫ ʩʤʠʩʣʫ 

ʧʦʩʪʠʟʘˁʘ ʞʝˀʝʥʠʭ ʨʝʟʫʣʪʘʪʘ; 

- ɽʬʠʢʘʩʥʠʿʝ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ, ʫ ʩʤʠʩʣʫ 

ʤʠʥʠʤʘʣʥʦʛ ʢʦʨʠʰ˂ʝˁʘ ʨʝʩʫʨʩʘ; ʠ 

- ʇʨʠʣʘʛʦʜˀʠʚʠʿʝ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ, ʫ ʩʤʠʩʣʫ 

ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʩʝ ʧʨʝʧʦʟʥʘʿʫ ʧʦʪʨʝʙʝ 

ʢʣʠʿʝʥʘʪʘ ʠ ʢʦʤʧʘʥʠʿʝ. 

ɼʘ ʙʠ ʩʝ ʧʦʩʪʠʛʣʠ ʦʚʠ ʮʠˀʝʚʠ, ʜʦʰʣʦ ʩʝ ʥʘ ʠʜʝʿʫ 

ʜʘ ʩʝ ʫʤʝʩʪʦ ʥʝʢʦʣʠʢʦ ʩʦʬʪʚʝʨʩʢʠʭ ʨʝʰʝˁʘ, ʫʟ 

ʧʦʤʦ˂ ʩʘʤʦ ʿʝʜʥʝ ʘʧʣʠʢʘʮʠʿʝ ʢʦʥʪʨʦʣʠʰʫ 

ʥʘʿʚʘʞʥʠʿʠ ʧʨʦʮʝʩʠ ʦʨʛʘʥʠʟʘʮʠʿʝ. ʅʘ ʪʦʿ ʠʜʝʿʠ ʩʫ 

ʩʝ ʨʘʟʚʠʣʠ ʠʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤʠ. 

ʀʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʩʝ ʥʝ ʦʜʥʦʩʠ 

ʩʘʤʦ ʥʘ ʧʦʚʝʟʠʚʘˁʝ ʧʦʜʘʪʘʢʘ ʚʝ˂ ʠ ʥʘ ʩʧʦʩʦʙʥʦʩʪ 

ʢʦʥʪʨʦʣʝ ʧʨʦʮʝʩʘ. ʀʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʩʠʩʪʝʤʠ ʪʨʝʙʘ ʜʘ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʘʧʣʠʢʘʮʠʿʝ ʠ 

ʠʥʬʦʨʤʘʮʠʦʥʘ ʨʝʰʝˁʘ ʟʘ ʧʦʿʝʜʠʥʝ ʧʦʩʣʦʚʥʝ 

ʧʨʦʮʝʩʝ ʠ ʬʫʥʢʮʠʿʝ, ʢʦʿʠ ʜʝʣʝ ʟʘʿʝʜʥʦ ʿʝʜʥʫ ʙʘʟʫ 

ʧʦʜʘʪʘʢʘ, ʦʤʦʛʫ˂ʘʚʘʿʫ˂ʠ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ ʠ 

ʘʫʪʦʤʘʪʠʟʘʮʠʿʫ ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ. ʅʘʿʚʘʞʥʠʿʘ 

ʩʚʨʭʘ ʧʨʠʤʝʥʝ ʠʥʪʝʛʨʠʩʘʥʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ 

ʩʠʩʪʝʤʘ ʿʝ ʜʘ ʦʙʝʟʙʝʜʠ ʢʦʥʟʠʩʪʝʥʪʥʫ 

ʠʥʬʦʨʤʘʮʠʦʥʫ ʧʦʜʨʰʢʫ, ʢʦʿʘ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ 

ʦʜʛʦʚʦʨ ʢʦʤʧʘʥʠʿʝ ʥʘ ʜʠʥʘʤʠʯʢʝ ʠʟʘʟʦʚʝ ʠ 

ʧʨʦʤʝʥʝ ʥʘ ʪʨʞʠʰʪʫ. ʀʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʩʠʩʪʝʤʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʠʥʪʝʛʨʘʮʠʿʫ ʧʦʜʘʪʘʢʘ ʠ 

ʠʥʪʝʛʨʘʮʠʿʫ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʤʨʝʞʘ.  

ʀʥʪʝʛʨʘʮʠʿʘ ʧʦʜʘʪʘʢʘ 

ʉʚʘʢʘ ʬʫʥʢʮʠʿʘ ʠʤʘ ʩʚʦʿʝ ʩʦʬʪʚʝʨʩʢʦ ʨʝʰʝˁʝ, ʢʦʿʝ 

ʦʙʨʘʹʫʿʝ ˁʝʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʥʝʟʘʚʠʩʥʦ ʦʜ 

ʪʨʘʥʩʘʢʮʠʿʘ ʜʨʫʛʠʭ ʬʫʥʢʮʠʿʘ. ʊʦ ʧʨʘʢʪʠʯʥʦ ʟʥʘʯʠ 

ʜʘ ʟʘʩʝʙʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʧʦʜʩʠʩʪʝʤʠ ʯʫʚʘʿʫ, 

ʦʙʨʘʹʫʿʫ ʠ ʧʨʝʟʝʥʪʠʨʘʿʫ ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʬʦʨʤʠ ʠ ʥʘ 

ʥʘʯʠʥ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʟʘʭʪʝʚʫ ʦʜʨʝʹʝʥʝ ʧʦʩʣʦʚʥʝ 

ʬʫʥʢʮʠʿʝ, ʙʝʟ ʤʦʛʫ˂ʥʦʩʪʠ ʠʥʪʝʛʨʠʩʘˁʘ ʪʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʩʘ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʜʨʫʛʠʭ ʧʦʩʣʦʚʥʠʭ 

ʬʫʥʢʮʠʿʘ.  

ʉ ʪʦʛʘ, ʜʘ ʙʠ ʩʝ ʧʦʩʪʠʛʣʘ ʧʦʚʝ˂ʘʥʘ ʝʬʝʢʪʠʚʥʦʩʪ ʫ 

ʢʦʨʠʰ˂ʝˁʫ ʧʦʜʘʪʘʢʘ, ʢʦʤʧʘʥʠʿʘ ʤʦʨʘ ʜʘ ʜʦʥʝʩʝ 

ʦʧʰʪʫ ʧʦʣʠʪʠʢʫ ʫʧʨʘʚˀʘˁʘ ʧʦʜʘʮʠʤʘ. ʇʦʣʠʪʠʢʦʤ 

ʙʠ ʩʝ, ʥʘ ʦʩʥʦʚʫ ʜʝʬʠʥʠʩʘˁʘ ʰʠʨʦʢʦʛ ʩʧʝʢʪʨʘ 

ʠʩʭʦʜʘ, ʦʤʦʛʫ˂ʠʣʘ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʘ ʦʙʣʠʢʘ 

ʧʦʜʘʪʘʢʘ ʰʠʨʦʤ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ (ʯʘʢ 

ʮʝʣʝ ʠʥʜʫʩʪʨʠʿʝ), ʢʘʦ ʠ ʥʘʯʠʥ ˁʠʭʦʚʝ ʦʙʨʘʜʝ. 

ʆʚʠʤ ʩʝ ʦʣʘʢʰʘʚʘ ʫʧʨʘʚˀʘˁʝ ʠ ʫʧʦʨʝʹʠʚʘˁʝ 

ʧʝʨʬʦʨʤʘʥʩʠ ʩʣʠʯʥʠʭ ʬʫʥʢʮʠʦʥʘʣʥʠʭ ʜʝʣʦʚʘ, ʘʣʠ 

ʠ ʢʦʨʠʰ˂ʝˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʬʦʨʤʠ ʢʦʿʘ ʦʜʛʦʚʘʨʘ 

ʩʚʘʢʦʤ ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʜʝʣʫ, ʙʝʟ ʦʙʟʠʨʘ ʫ ʢʦʤ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʜʝʣʫ ʿʝ ʥʘʩʪʘʣʘ. 

ʀʟʚʦʨʠ ʧʦʜʘʪʘʢʘ ʩʫ ʧʦʩʣʦʚʥʠ ʧʨʦʮʝʩʠ, ʦʜʥʦʩʥʦ 

ʧʦʩʣʦʚʥʝ ʪʨʘʥʩʘʢʮʠʿʝ. ʇʦʩʣʦʚʥʠ ʧʨʦʮʝʩʠ ʩʫ 

ʩʘʩʪʘʚˀʝʥʠ ʦʜ ʥʠʟʘ ʪʨʘʥʩʘʢʮʠʿʘ. ʊʨʘʥʩʘʢʮʠʿʝ ʩʫ  

ʜʦʛʘʹʘʿʠ, ʢʦʿʠ ʩʝ ʿʘʚˀʘʿʫ, ʢʘʦ ʜʝʦ ʧʦʩʣʦʚʘˁʘ ʠʣʠ 

ʜʝʦ ʿʝʜʥʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ. ʉʚʘʢʘ ʪʨʘʥʩʘʢʮʠʿʘ 

ʧʦʚʣʘʯʠ ʩʘ ʩʦʙʦʤ ʥʠʟ ʧʦʜʘʪʘʢʘ, ʢʦʿʝ ʪʨʝʙʘ 

ʦʙʨʘʜʠʪʠ ʠ ʩʢʣʘʜʠʰʪʠʪʠ.  

ɿʙʦʛ ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʧʦʜʘʪʘʢʘ ʦʜ ʚʝʣʠʢʝ ʿʝ ʚʘʞʥʦʩʪʠ 

ʩʠʩʪʝʤ ʦʙʨʘʜʝ ʧʦʜʘʪʘʢʘ, ʢʦʿʠ ʤʦʨʘ ʜʘ ʦʙʝʟʙʝʜʠ 

ʘʞʫʨʥʦʩʪ ʙʘʟʝ ʧʦʜʘʪʘʢʘ. ʈʘʟʣʠʢʫʿʫ ʩʝ ʜʚʘ ʥʘʯʠʥʘ 

ʦʙʨʘʜʝ: 

- ʧʝʨʠʦʜʠʯʥʘ ʦʙʨʘʜʘ, ʠ 

- ʦʙʨʘʜʘ ʫ ʨʝʘʣʥʦʤ ʚʨʝʤʝʥʫ. 

ʇʝʨʠʦʜʠʯʥʘ ʦʙʨʘʜʘ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʝ ʧʦʜʘʮʠ 

ʘʢʫʤʫʣʠʨʘʿʫ ʠ ʩʢʣʘʜʠʰʪʝ, ʘ ʟʘʪʠʤ ʩʝ ʥʘʢʦʥ 

ʦʜʨʝʹʝʥʦʛ ʧʝʨʠʦʜʘ ʦʙʨʘʹʫʿʫ ʧʦ ʜʝʬʠʥʠʩʘʥʠʤ 

ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʠ ʢʦʨʠʩʪʝ. ʆʚʘʢʘʚ ʥʘʯʠʥ ʦʙʨʘʜʝ ʩʝ 

ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʠ ʢʦʜ ʦʥʠʭ ʧʦʩʣʦʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ, 

ʢʦʿʠʤʘ ʥʠʿʝ ʧʦʨʝʙʥʦ ʘʞʫʨʠʨʘˁʝ ʙʘʟʝ ʠʩʪʦʛ 

ʪʨʝʥʫʪʢʘ, ʢʘʜʘ ʥʘʩʪʘʥʝ ʪʨʘʥʩʘʢʮʠʿʘ. ʉʘ ʩʪʘʥʦʚʠʰʪʘ 

ʬʠʥʘʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʜʠʥʘʤʠʯʢʦʛ ʦʢʨʫʞʝˁʘ 

ʫ ʢʦʿʠʤʘ ʧʦʩʣʫʿʫ, ʦʚʘʿ ʪʠʧ ʦʙʨʘʜʝ ʧʦʜʘʪʘʢʘ ʿʝ ʤʘˁʝ 

ʧʨʠʚʣʘʯʘʥ ʠ ʝʬʠʢʘʩʘʥ. 

ʆʙʨʘʜʘ ʧʦʜʘʪʘʢʘ ʫ ʨʝʘʣʥʦʤ ʚʨʝʤʝʥʫ ʧʦʜʨʘʟʫʤʝʚʘ 

ʦʙʨʘʜʫ ʧʦʜʘʪʘʢʘ ʦʥʦʛ ʪʨʝʥʫʪʢʘ ʢʘʜʘ ʩʫ ʥʘʩʪʘʣʠ. 

ʊʘʢʦ ʦʙʨʘʹʝʥʠ ʧʦʜʘʮʠ ʩʫ ʫʚʝʢ ʘʞʫʨʥʠ, ʰʪʦ 

ʢʦʨʠʩʥʠʢʫ ʦʤʦʛʫ˂ʘʚʘ ʙʨʟ ʠ ʣʘʢ ʧʨʠʩʪʫʧ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ. ʋʩʣʦʚʠ ʩʘʚʨʝʤʝʥʦʛ ʧʦʩʣʦʚʘˁʘ ʠ 

ʧʨʠʨʦʜʘ ʧʦʩʣʘ ʧʨʠʤʦʨʘʚʘʿʫ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʜʘ ʚʨʰʝ ʦʙʨʘʜʫ ʧʦʜʘʪʘʢʘ ʫ ʨʝʘʣʥʦʤ 

ʚʨʝʤʝʥʫ. ʆʚʘʢʘʚ ʥʘʯʠʥ ʦʙʨʘʜʝ ʪʨʘʥʩʘʢʮʠʿʘ 

ʦʤʦʛʫ˂ʘʚʘ ʩʪʚʘʨʘˁʝ ʠʥʪʝʛʨʠʩʘʥʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ, 

ʢʦʿʘ ʿʝ ʦʩʥʦʚ ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʩʠʩʪʝʤʘ. 

ʀʥʪʝʛʨʘʮʠʿʘ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʤʨʝʞʘ 

ʅʝʧʦʩʪʦʿʘˁʝ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʚʝʟʘ ʠʟʤʝʹʫ 

ʩʦʬʪʚʝʨʩʢʠʭ ʘʧʣʠʢʘʮʠʿʘ ʨʘʟʣʠʯʠʪʠʭ ʧʦʩʣʦʚʥʠʭ 

ʬʫʥʢʮʠʿʘ ʿʝ ʦʩʥʦʚʥʠ ʧʨʦʙʣʝʤ ʥʝʤʦʛʫ˂ʥʦʩʪʠ 

ʜʦʙʠʿʘˁʘ ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʇʦʩʣʦʚʘˁʝ ʫ 

ʫʩʣʦʚʠʤʘ ʧʨʦʤʝʥˀʠʚʦʛ ʦʢʨʫʞʝˁʘ ʚʨʰʠ ʧʨʠʪʠʩʘʢ 

ʥʘ ʢʦʤʧʘʥʠʿʝ ʜʘ ʫʩʧʦʩʪʘʚʝ ʝʬʠʢʘʩʥʝ ʠ ʯʚʨʩʪʝ ʚʝʟʝ 

ʫʥʫʪʘʨ ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ. ʀʥʪʝʛʨʘʮʠʿʘ 

ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʚʝʟʘ ʠʟʤʝʹʫ ʜʚʘ ʠ ʚʠʰʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʜʝʣʘ, ʦʜʥʦʩʥʦ ʜʚʝ ʠ ʚʠʰʝ 

ʢʦʤʧʘʥʠʿʘ, ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘʥʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʠ 

ʢʦʦʧʝʨʘʮʠʿʝ ʠʟʤʝʹʫ ʪʠʭ ʜʝʣʦʚʘ, ʯʠʥʝ˂ʠ ʧʦʩʣʦʚʘˁʝ 

ʝʬʠʢʘʩʥʠʿʠʤ ʠ ʝʬʝʢʪʠʚʥʠʿʠʤ. ʇʨʠʣʠʢʦʤ ʨʘʟʚʦʿʘ 

ʠʥʪʝʛʨʠʩʘʥʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʤʦʨʘ ʩʝ 

ʧʦ˂ʠ ʦʜ ʪʨʠ ʦʢʦʩʥʠʮʝ ʢʦʿʝ ʯʠʥʝ [2]:  

- ʊʠʧ ʠʥʜʫʩʪʨʠʿʝ; 

- ʀʥʬʦʨʤʘʮʠʦʥʘ ʠʥʪʝʥʟʠʚʥʦʩʪ;  

- ɺʨʝʤʝ ʢʦʿʝ ʧʨʦʪʝʢʥʝ ʦʜ ʠʥʠʮʠʿʘʪʠʚʝ ʟʘ 

ʫʚʦʹʝˁʝ ʧʘ ʜʦ ʧʨʠʤʝʥʝ ʠʥʪʝʛʨʠʩʘʥʦʛ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʫ ʧʦʩʣʦʚʘˁʫ. 

ʇʨʠʣʠʢʦʤ ʨʘʟʚʦʿʘ ʠʥʪʝʛʨʠʩʘʥʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ 

ʩʠʩʪʝʤʘ ʧʨʚʘ ʦʢʦʩʥʠʮʘ ʢʦʿʘ ˂ʝ ʦʜʨʝʜʠʪʠ ʧʦʜʨʫʯʿʝ 

ˁʝʛʦʚʝ ʧʨʠʤʝʥʝ ʿʝ ʪʠʧ ʠʥʜʫʩʪʨʠʿʝ,  ʫ ʩʤʠʩʣʫ ʜʘ ʣʠ 

ʩʝ ʨʘʜʠ ʦ ʫʩʣʫʞʥʦʿ ʠʣʠ ʧʨʦʠʟʚʦʜʥʦʿ ʠʥʜʫʩʪʨʠʿʠ. 

ʂʦʜ ʧʨʦʠʟʚʦʜʥʝ ʠʥʜʫʩʪʨʠʿʝ ʿʝʜʥʦʩʪʘʚʥʠʿʝ ʿʝ ʧʫʪʝʤ 

ʩʝʛʤʝʥʪʘʮʠʿʝ ʢʣʠʿʝʥʘʪʘ ʜʝʬʠʥʠʩʘʪʠ ʠ ʨʘʟʫʤʝʪʠ 

ˁʠʭʦʚʝ ʧʦʪʨʝʙʝ, ʰʪʦ ʦʤʦʛʫ˂ʘʚʘ ʣʘʢʰʫ 

ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ ʧʨʦʠʟʚʦʜʥʦʛ ʧʨʦʮʝʩʘ. ʂʦʜ 
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ʫʩʣʫʞʥʝ ʠʥʜʫʩʪʨʠʿʝ, ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʘ ʫʩʣʫʛʘ ʿʝ 

ʦʪʝʞʘʥʘ, ʠʟ ʨʘʟʣʦʛʘ ʰʪʦ ʩʝ ʧʦʪʨʝʙʝ ʢʣʠʿʝʥʘʪʘ ʪʝʞʝ 

ʛʨʫʧʠʰʫ, ʦʜʥʦʩʥʦ, ʩʚʘʢʠ ʢʣʠʿʝʥʪ ʜʦʣʘʟʠ ʩʘ 

ʩʦʧʩʪʚʝʥʠʤ ʦʯʝʢʠʚʘˁʠʤʘ ʠ ʞʝˀʘʤʘ. ʋʧʨʘʚʦ ʟʙʦʛ 

ʥʘʚʝʜʝʥʝ ʯʠˁʝʥʠʮʝ ʨʘʟʚʦʿ ʠʥʪʝʛʨʠʩʘʥʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ ʿʝ ʠ ʫʧʨʘʚʦ ʟʘʧʦʯʝʦ ʫ 

ʧʨʦʠʟʚʦʜʥʦʤ, ʘ ʥʝ ʫʩʣʫʞʥʦʤ ʦʢʨʫʞʝˁʫ.  

ʀʥʬʦʨʤʘʮʠʦʥʘ ʠʥʪʝʥʟʠʚʥʦʩʪ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ 

ʢʘʦ ʤʝʨʘ, ʢʦʣʠʢʦ ʿʝ ʧʦʩʣʦʚʘˁʝ ʢʦʤʧʘʥʠʿʝ ʟʘʚʠʩʥʦ 

ʦʜ ʠʥʬʦʨʤʘʮʠʿʘ. ʂʦʤʧʘʥʠʿʝ ʢʦʿʝ ʩʫ ʚʠʰʝ 

ʠʥʬʦʨʤʘʮʠʦʥʦ ʠʥʪʝʥʟʠʚʥʝ, ʩʧʨʝʤʥʠʿʝ ʩʫ ʜʘ 

ʟʥʘʪʥʠʿʝ ʠʥʚʝʩʪʠʨʘʿʫ ʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ. ʉʦʬʠʩʪʠʮʠʨʘʥʠʿʠ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤʠ ʠʤ ʧʨʫʞʘʿʫ ʤʦʛʫ˂ʥʦʩʪ ʙʨʟʝ 

ʧʨʦʤʝʥʝ ʫ ʧʦʩʣʦʚʥʠʤ ʧʨʦʮʝʩʠʤʘ, ʿʝʨ ʿʝ ʪʨʘʿʘˁʝ 

ʞʠʚʦʪʥʦʛ ʮʠʢʣʫʩʘ ʠʥʬʦʨʤʘʮʠʦʥʦ ʠʥʪʝʥʟʠʚʥʠʭ 

ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʜʦʩʪʘ ʢʨʘʪʘʢ. ʀʥʬʦʨʤʘʮʠʦʥʘ 

ʠʥʪʝʥʟʠʚʥʦʩʪ ʩʝ ʥʝ ʦʜʥʦʩʠ ʩʘʤʦ ʥʘ ʜʦʩʪʫʧʥʦʩʪ 

ʚʝʣʠʢʝ ʢʦʣʠʯʠʥʝ ʠʥʬʦʨʤʘʮʠʿʘ, ʢʦʿʝ ʩʫ ʚʝʟʘʥʝ ʟʘ 

ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ, ʚʝ˂ ʠ ʥʘ ʧʨʫʞʘˁʝ ʘʥʘʣʠʪʠʯʢʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʫʥʘʧʨʝʹʠʚʘˁʝ ʧʦʩʣʦʚʘˁʘ. ʇʦʨʝʜ 

ʪʦʛʘ, ʥʝʦʧʭʦʜʥʦʩʪ ʫʣʘʛʘˁʘ ʫ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʩʠʩʪʝʤʝ ʿʝ ʧʦʪʨʝʙʘ ʠʥʬʦʨʤʘʮʠʦʥʦ ʠʥʪʝʥʟʠʚʥʠʭ 

ʢʦʤʧʘʥʠʿʘ, ʢʘʢʦ ʙʠ ʙʠʣʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʟʘʜʦʚʦˀʝ 

ʩʚʦʿʝ ʢʣʠʿʝʥʪʝ, ʢʦʿʠ ʟʘʭʪʝʚʘʿʫ ʩʪʘʣʘʥ ʧʨʠʩʪʫʧ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ. 

ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠʥʬʦʨʤʘʮʠʦʥʦʛ 

ʩʠʩʪʝʤʘ ʦʜʚʠʿʘ ʫ ʥʝʢʦʣʠʢʦ ʬʘʟʘ, ʧʦʜ ʚʨʝʤʝʥʦʤ ʩʝ 

ʧʦʜʨʘʟʫʤʝʚʘ ʚʨʝʤʝʥʩʢʠ ʠʥʪʝʨʚʘʣ ʢʦʿʠ ʧʨʦʪʝʢʥʝ ʦʜ 

ʧʨʚʝ ʜʦ ʧʦʩʣʝʜˁʝ ʬʘʟʝ, ʦʜʥʦʩʥʦ ʦʜ ʠʥʠʮʠʿʘʪʠʚʝ ʟʘ 

ʫʚʦʹʝˁʝʤ ʠʥʪʝʛʨʠʩʘʥʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʨʝʰʝˁʘ, 

ʧʘ ʜʦ ˁʝʛʦʚʝ ʧʨʠʤʝʥʝ ʫ ʧʦʩʣʦʚʘˁʫ. ʆʚʘʿ ʚʨʝʤʝʥʩʢʠ 

ʠʥʪʝʨʚʘʣ ʢʨʝ˂ʝ ʩʝ ʠʟʤʝʹʫ ʛʦʜʠʥʫ ʠ ʧʝʪ ʛʦʜʠʥʘ. ʉ 

ʪʦʛʘ ʩʝ ʩʫʛʝʨʠʰʝ ʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʫ ʜʝʬʠʥʠʩʘʥʦʤ 

ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʟʘʚʨʰʠʪʠ ʮʝʦ ʧʨʦʿʝʢʘʪ, ʿʝʨ ʿʝ  

ʧʦʪʨʝʙʥʦ ʚʨʝʤʝ ʢʘʢʦ ʙʠ ʩʝ ʧʦʿʘʚʠʣʝ ʧʨʚʝ ʢʦʨʠʩʪʠ 

ʦʜ ˁʝʛʦʚʝ ʧʨʠʤʝʥʝ. 

ʂʘʢʦ ʿʝ ʠʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ 

ʢʨʝʠʨʘʥ ʪʘʢʦ ʜʘ ʤʦʞʝ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʫ ʨʘʟʥʠʤ 

ʠʥʜʫʩʪʨʠʿʘʤʘ, ʘ ʟʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʧʦʪʨʝʙʘ 

ʢʦʤʧʘʥʠʿʘ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʪʠʤ ʠʥʜʫʩʪʨʠʿʘʤʘ, ʦʥ 

ʩʘʜʨʞʠ ʚʝʣʠʢʠ ʙʨʦʿ ʤʦʜʫʣʘ ʢʦʿʠ ʩʝ ʤʦʛʫ 

ʢʦʤʙʠʥʦʚʘʪʠ ʥʘ ʦʩʥʦʚʫ ʟʘʭʪʝʚʘ ʢʦʤʧʘʥʠʿʘ. 

ʀʥʪʝʛʨʠʩʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤʠ, ʫʛʣʘʚʥʦʤ, 

ʩʘʜʨʞʝ ʤʦʜʫʣʝ ʟʘ ˀʫʜʩʢʝ ʨʝʩʫʨʩʝ, ʧʨʦʠʟʚʦʜˁʫ, 

ʣʦʛʠʩʪʠʢʫ, ʬʠʥʘʥʩʠʿʝ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʤʘʨʢʝʪʠʥʛ 

ʠ ʧʨʦʜʘʿʫ. ʂʘʢʦ ʩʫ ʧʨʚʠ ʠʥʪʝʛʨʠʩʘʥʠ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤʠ ʥʘʩʪʘʣʠ ʫ ʦʙʣʘʩʪʠ 

ʧʨʦʠʟʚʦʜˁʝ, ʥʘʚʝʜʝʥʠ ʤʦʜʫʣʠ ʩʫ ʫ ʪʦʿ ʦʙʣʘʩʪʠ ʠ 

ʥʘʰʣʠ ʥʘʿʰʠʨʫ ʧʨʠʤʝʥʫ. ʉ ʪʦʛʘ, ʩʫ ʦʥʠ ʤʘʭʦʤ 

ʧʨʠʣʘʛʦʹʝʥʠ ʪʦʿ ʚʨʩʪʠ ʧʨʠʚʨʝʜʥʝ ʜʝʣʘʪʥʦʩʪʠ, ʜʦʢ 

ʩʝ ʟʘ ʧʦʪʨʝʙʝ ʢʦʤʧʘʥʠʿʘ ʫʩʣʫʞʥʝ ʠʥʜʫʩʪʨʠʿʝ, ʢʘʦ 

ʰʪʦ ʩʫ ʙʘʥʢʝ, ʬʦʥʜʦʚʠ ʠ ʩʣʠʯʥʦ, ʤʦʜʠʬʠʢʫʿʫ.  

ɼʘʢʣʝ, ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠʤʘʿʫ  ʤʦʜʫʣʝ ʢʦʿʠ 

ʩʫ ʧʨʠʣʘʛʦʹʝʥʠ ˁʠʭʦʚʦʤ ʧʦʩʣʦʚʘˁʫ. ʐʪʦ ʟʥʘʯʠ ʜʘ 

ʩʝ ʦʜ ʩʚʠʭ ʥʘʚʝʜʝʥʠʭ ʤʦʜʫʣʘ ʟʘ ʧʦʪʨʝʙʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʥʘʿʚʠʰʝ ʢʦʨʠʩʪʝ ʤʦʜʫʣʠ 

ʟʘ ʬʠʥʘʥʩʠʿʝ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʤʦʜʫʣʠ ʟʘ ˀʫʜʩʢʝ 

ʨʝʩʫʨʩʝ, ʤʘʨʢʝʪʠʥʛ ʠ ʧʨʦʜʘʿʫ. ʊʠʧʠʯʘʥ ʩʠʩʪʝʤ 

ʠʥʪʝʛʨʘʮʠʿʝ ʩʚʠʭ ʬʫʥʢʮʠʿʘ ʜʦʟʚʦˀʘʚʘ ʤʦʜʫʣʠʤʘ ʜʘ 

ʜʝʣʝ ʠ ʪʨʘʥʩʬʝʨʠʰʫ ʠʥʬʦʨʤʘʮʠʿʝ, ʮʝʥʪʘʣʠʟʦʚʘʥʝ ʫ 

ʿʝʜʠʥʩʪʚʝʥʦʿ ʙʘʟʠ ʧʦʜʘʪʘʢʘ, ʢʦʿʘ ʠʤ ʿʝ ʜʦʩʪʫʧʥʘ. 

ʀʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʝ ʜʦʙʠʿʘʿʫ ʠʟ ʪʘʢʚʝ ʙʘʟʝ ʩʫ 

ʧʦʫʟʜʘʥ ʨʝʩʫʨʩ, ʢʦʿʠ ʿʝ ʙʠʪʘʥ ʟʘ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ 

ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ ʠ ʢʦʿʠ ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ 

ʢʦʥʢʫʨʝʥʪʩʢʠʭ ʧʨʝʜʥʦʩʪʠ ʩʚʘʢʝ ʢʦʤʧʘʥʠʿʝ, ʧʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ.  

4. ʅʀɺʆ ʇʈʀʄɽʅɽ ʀʅʊɽɻʈʀʉɸʅʀʍ  

ʀʅʌʆʈʄɸʎʀʆʅʀʍ  ʉʀʉʊɽʄɸ ʋ 

ʌʀʅɸʅʉʀɱʉʂʀʄ ʀʅʉʊʀʊʋʎʀɱɸʄɸ 

ʌʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʚʝʦʤʘ ʠʥʬʦʨʤʘʮʠʦʥʦ 

ʠʥʪʝʥʟʠʚʥʝ, ʦʜʥʦʩʥʦ ʢʦʤʧʣʝʪʥʦ ˁʠʭʦʚʦ ʧʦʩʣʦʚʘˁʝ 

ʿʝ ʟʘʚʠʩʥʦ ʦʜ ʢʚʘʣʠʪʝʪʘ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ. 

ʅʘ ʚʠʩʦʢ ʩʪʝʧʝʥ ʠʥʬʦʨʤʘʮʠʦʥʝ ʠʥʪʝʥʟʠʚʥʦʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʫʧʫ˂ʫʿʫ ʠ ʨʝʟʫʣʪʘʪʠ 

ʩʧʨʦʚʝʜʝʥʠʭ ʠʩʪʨʘʞʠʚʘˁʘ [3], ʧʦ ʢʦʿʠʤʘ 8% 

ʧʨʦʩʝʯʥʠʭ ʧʨʠʭʦʜʘ ʙʘʥʢʝ ʦʪʧʘʜʘ ʥʘ ʫʣʘʛʘˁʘ ʫ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ. ʆʜʥʦʩʥʦ ʫʣʘʛʘˁʝ ʫ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʯʠʥʠ ʿʝʜʥʫ ʪʨʝ˂ʠʥʫ 

ʧʨʦʩʝʯʥʠʭ ʦʧʝʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ ʙʘʥʢʝ, ʰʪʦ ʿʝ 

ʜʘʣʝʢʦ ʚʠʰʝ ʫ ʧʦʨʝʹʝˁʫ ʠ ʩʘ ʫʣʘʛʘˁʝʤ ʫ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʫ ʜʨʫʛʠʤ ʠʥʜʫʩʪʨʠʿʘʤʘ, 

ʢʦʿʘ ʠʟʥʦʩʝ 2-3% ˁʠʭʦʚʠʭ ʧʨʦʩʝʯʥʠʭ ʧʨʠʭʦʜʘ. 

ʋʧʨʢʦʩ ʪʘʢʦ ʚʠʩʦʢʦʤ ʫʣʘʛʘˁʫ ʫ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʠʥʚʝʩʪʠʨʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ ʫ ERP ʩʠʩʪʝʤʝ ʿʝ ʜʘʣʝʢʦ ʠʩʧʦʜ 

ʦʯʝʢʠʚʘʥʦʛ. ʈʝʟʫʣʪʘʪ ʪʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʿʝ ʧʦʢʘʟʘʦ 

ʜʘ ʩʫ ʠʥʚʝʩʪʠʮʠʿʝ ʙʘʥʘʢʘ ʫ ERP ʩʠʩʪʝʤʝ ʜʦʩʪʘ 

ʥʠʞʝ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʫʢʫʧʥʠʤ ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʫ ERP 

ʪʨʞʠʰʪʝ, ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘ ʣʠʮʝʥʮʠʨʘˁʝ, 

ʦʜʨʞʘʚʘˁʝ ʩʠʩʪʝʤʘ ʠ ʢʦʥʩʘʣʪʠʥʛ. ʆʧʨʘʚʜʘˁʝ ʦʚʠʭ 

ʨʝʟʫʣʪʘʪʘ ʣʝʞʠ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʿʝ ERP ʧʨʠʨʦʜʥʦ 

ʥʘʩʪʘʦ ʫ ʧʨʦʠʟʚʦʜʥʦʤ ʦʢʨʫʞʝˁʫ ʠ ʜʘ ˁʝʛʦʚʘ 

ʧʨʠʤʝʥʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʥʠʿʝ 

ʿʝʜʥʦʩʪʘʚʥʘ ʠ ʥʝ ʧʨʝʜʩʪʘʚˀʘ ʧʫʢʦ ʢʦʧʠʨʘˁʝ 

ʧʦʩʪʦʿʝ˂ʠʭ ʧʨʦʠʟʚʦʜʥʠʭ ERP ʨʝʰʝˁʘ. ʄʦʞʝ ʩʝ 

ʧʦʩʪʘʚʠʪʠ ʧʠʪʘˁʝ ʫ ʯʝʤʫ ʩʝ ʦʥʜʘ ʦʛʣʝʜʘ ʚʠʩʦʢ 

ʩʪʝʧʝʥ ʫʣʘʛʘˁʘ ʫ ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ.  

ʊʦʢʦʤ ʩʚʦʛ ʧʦʩʣʦʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ 

ʩʝ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʦʩʣʘˁʘʣʝ ʥʘ ʠʥʪʝʨʥʦ ʨʘʟʚʠʿʝʥʝ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʩʠʩʪʝʤʝ, ʢʦʿʠ ʩʫ ʜʘʥʘʩ 

ʦʢʘʨʘʢʪʝʨʠʩʘʥʠ ʢʘʦ Ăʟʘʩʪʘʨʝʣʠñ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʩʠʩʪʝʤʠ. ʅʝʜʦʩʪʘʪʘʢ ʟʘʩʪʘʨʝʣʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʩʠʩʪʝʤʘ ʩʝ ʦʛʣʝʜʘ ʫ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʧʨʫʞʘˁʘ 

ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, 

ˁʠʭʦʚʘ ʩʧʦʩʦʙʥʦʩʪ ʧʨʫʞʘˁʘ ʫʥʘʢʨʩʥʦ 

ʬʫʥʢʮʠʦʥʘʣʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʿʝ ʦʛʨʘʥʠʯʝʥʘ. 

ʇʦʩʣʝʜʠʮʘ ʧʨʠʤʝʥʝ ʪʘʢʚʠʭ ʩʦʬʪʚʝʨʩʢʠʭ ʨʝʰʝˁʘ ʿʝ 

ʯʝʩʪʦ ʧʨʠʤʦʨʘʚʘʣʘ ʙʘʥʢʝ ʜʘ, ʯʘʢ, ʩʚʦʿʝ ʩʪʘʥʜʘʨʜʥʝ 

ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʢʘʦ ʰʪʦ ʿʝ, ʥʘ ʧʨʠʤʝʨ, ʦʙʨʘʜʘ 

ʢʨʝʜʠʪʥʦʛ ʟʘʭʪʝʚʘ ʠʣʠ ʦʨʦʯʘʚʘˁʝ ʩʨʝʜʩʪʘʚʘ, 

ʦʙʘʚˀʘʿʫ ʩʧʦʨʠʿʝ ʟʙʦʛ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʦʙʠʿʘˁʘ 

ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʅʝʜʦʩʪʘʪʘʢ ʩʪʘʨʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ ʩʝ ʥʝ ʦʜʥʦʩʠ ʩʘʤʦ ʥʘ 

ʦʙʨʘʜʫ ʧʦʜʘʪʘʢʘ, ʚʝ˂ ʠ ʥʘ ʚʠʩʦʢʝ ʪʨʦʰʢʦʚʝ 

ˁʠʭʦʚʦʛ ʦʜʨʞʘʚʘˁʘ ʠ ʥʘʜʦʛʨʘʹʠʚʘˁʘ ʟʘ ʧʦʪʨʝʙʝ 

ʧʦʩʣʦʚʘˁʘ.  

ɿʘʩʪʘʨʝʣʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤʠ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʧʨʝʧʨʝʢʫ ʝʬʠʢʘʩʥʠʿʝʤ ʠ ʧʨʦʜʫʢʪʠʚʥʠʿʝʤ  

ʧʦʩʣʦʚʘˁʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ɼʘ ʙʠ 
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ʨʝʰʠʣʝ ʪʘʿ ʧʨʦʙʣʝʤ, ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ 

ʧʦʯʝʣʝ ʜʘ ʧʨʠʤʝˁʫʿʫ ʠʥʪʝʛʨʠʩʘʥʝ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʩʠʩʪʝʤʝ ʠ ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ ʩʫ ʦʥʠ ʥʘʩʪʘʣʠ ʫ 

ʧʨʦʠʟʚʦʜʥʦʤ ʦʢʨʫʞʝˁʫ. ʇʨʠʤʝʥʘ ERP ʩʠʩʪʝʤʘ ʠʤ 

ʿʝ ʦʤʦʛʫ˂ʠʣʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʠʥʬʦʨʤʘʮʠʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʩʚʝʦʙʫʭʚʘʪʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʧʦʩʣʦʚʥʠʭ 

ʧʨʦʮʝʩʘ, ʧʨʘʚʦʚʨʝʤʝʥʫ ʜʦʩʪʫʧʥʦʩʪ ʨʝʣʝʚʘʥʪʥʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ, ʰʪʦ ʿʝ ʩʢʨʘʪʠʣʦ ʚʨʝʤʝ ʦʙʘʚˀʘˁʘ 

ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʠ ʦʜʣʫʯʠʚʘˁʘ, ʧʦʜʠʞʫ˂ʠ 

ʮʝʣʦʢʫʧʥʦ ʧʦʩʣʦʚʘˁʝ ʥʘ ʝʬʠʢʘʩʥʠʿʠ ʠ 

ʧʨʦʜʫʢʪʠʚʥʠʿʠ ʥʠʚʦ.  

ʇʨʝʣʘʟʘʢ ʩʘ ʩʪʘʨʦʛ ʥʘ ʥʦʚʠ ʠʥʪʝʛʨʠʩʘʥʠ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ, ʥʝ ʟʘʭʪʝʚʘʿʫ ʩʘʤʦ ʠʥʪʝʨʥʝ 

ʧʦʪʨʝʙʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʘʦ ʰʪʦ ʩʫ 

ʠʥʪʝʛʨʘʮʠʿʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʜʝʣʦʚʘ ʠ ʬʫʥʢʮʠʿʘ, 

ʚʝ˂ ʪʦ ʟʘʭʪʝʚʘʿʫ ʠ ʠʟʘʟʦʚʠ ʦʢʨʫʞʝˁʘ, ʩʘ ʢʦʿʠʤʘ ʩʝ 

ʦʥʝ ʩʫʦʯʘʚʘʿʫ. ʅʘʠʤʝ, ʧʨʦʮʝʩ ʜʝʨʝʛʫʣʘʮʠʿʝ ʠʤʘʦ ʿʝ 

ʟʘ ʧʦʩʣʝʜʠʮʫ ʧʦʚʝ˂ʘˁʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʙʘʥʘʢʘ, ʫ 

ʚʠʜʫ ʥʝʙʘʥʢʘʨʩʢʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, 

ʫʪʠʯʫ˂ʠ ʥʘ ʧʘʜ  ˁʠʭʦʚʝ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ. ʋ ʪʦʤ 

ʩʣʫʯʘʿʫ ʙʠʣʦ ʜʘ ʩʝ ʙʘʥʢʝ ʦʜʣʫʯʝ ʥʘ ʮʝʥʦʚʥʦ ʚʦʹʝʥʫ 

ʧʦʩʣʦʚʥʫ ʩʪʨʘʪʝʛʠʿʫ, ʫ ʩʤʠʩʣʫ ʧʨʝʧʫʰʪʘˁʘ ʥʝʢʠʭ 

ʥʝʙʘʥʢʘʨʩʢʠʭ ʘʢʪʠʚʥʦʩʪʠ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʤ 

ʢʦʤʧʘʥʠʿʘʤʘ, ʢʦʿʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʜʦʚʦʜʠ ʜʦ 

ʧʦʚʝ˂ʘˁʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ, ʠʣʠ ʜʘ ʩʝ ʦʩʣʦʥʝ ʥʘ 

ʩʪʨʘʪʝʛʠʿʫ ʠʥʦʚʘʪʠʚʥʝ ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʝ, ʢʦʿʘ ʫ 

ʜʫʞʝʤ ʨʦʢʫ ʧʦʚʝ˂ʘʚʘ ʪʨʞʠʰʥʦ ʫʯʝʰ˂ʝ ʠ ʧʨʠʭʦʜ, 

ʧʨʠʤʝʥʘ ERP ʩʠʩʪʝʤʘ ˂ʝ ʙʠʪʠ ʥʝʦʧʭʦʜʥʘ. ɿʘʧʨʘʚʦ, 

ERP ʩʠʩʪʝʤ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ 

ʫʥʘʧʨʝʜʝ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ, ʧʨʠʤʝˁʫʿʫ˂ʠ Ăʥʘʿʙʦˀʫ 

ʧʨʘʢʩʫñ, ʢʦʿʘ ʜʦʚʦʜʠ ʜʦ ʨʝʠʥʞʠˁʝʨʠʥʛʘ ʧʦʩʣʦʚʥʠʭ 

ʧʨʦʮʝʩʘ, ʯʠʤʝ ʩʝ ʧʦʜʨʞʘʚʘ ʮʝʥʦʚʥʦ ʚʦʹʝʥʘ 

ʩʪʨʘʪʝʛʠʿʘ, ʘ ʟʙʦʛ ˁʝʛʦʚʝ ʬʣʝʢʩʠʙʠʣʥʝ ʧʨʦʠʟʚʦʜʥʝ 

ʢʦʥʬʠʛʫʨʘʮʠʿʝ, ʧʦʜʨʞʘʥʘ ʿʝ ʠ ʪʨʞʠʰʥʘ 

ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʘ.  

ɺʠʩʦʢʘ ʪʨʞʠʰʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠ ʧʨʦʮʝʩ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʧʦʢʨʝʥʫʣʠ ʩʫ ʪʨʝʥʜ ʢʦʥʩʦʣʠʜʘʮʠʿʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ɽʢʩʪʝʨʥʠʤ ʨʘʩʪʦʤ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʧʨʠʤʝʥʘ ʠʥʪʝʛʨʠʩʘʥʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʨʝʰʝˁʘ ʧʦʩʪʘʿʝ ʩʚʝ ʟʥʘʯʘʿʥʠʿʘ, 

ʧʦʛʦʪʦʚʦ ʫ ʬʘʟʠ ʧʦʩʣʝ ʩʧʘʿʘˁʘ. ʅʘ ʧʨʠʤʝʨ, ʥʘʢʦʥ 

ʩʧʘʿʘˁʘ ʜʚʝ ʙʘʥʢʝ, ʿʘʚˀʘ ʩʝ ʧʨʦʙʣʝʤ ʫʩʢʣʘʹʠʚʘˁʘ 

ˁʠʭʦʚʠʭ ʨʘʟʣʠʯʠʪʠʭ ʟʘʩʪʘʨʝʣʠʭ ʩʠʩʪʝʤʘ. ʆʚʘʢʘʚ 

ʧʨʦʙʣʝʤ ʩʝ ʧʨʝʚʘʟʠʣʘʟʠ ʫʧʦʪʨʝʙʦʤ ERP ʩʠʩʪʝʤʘ, 

ʟʘʭʚʘˀʫʿʫ˂ʠ ˁʝʛʦʚʦʿ ʠʥʪʝʛʨʠʩʘʥʦʩʪʠ, 

ʤʦʜʫʣʘʨʥʦʩʪʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʜʦʛʨʘʜˁʝ. ʆʥ 

ʦʣʘʢʰʘʚʘ  ʠʥʪʝʛʨʘʮʠʿʫ ʥʝ ʩʘʤʦ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʚʝ˂ ʠ ʩʘʤʠʭ ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ, 

ʩʢʨʘ˂ʫʿʫ˂ʠ ʚʨʝʤʝ (ʧʦ ʥʝʢʠʤ ʧʨʦʮʝʥʘʤʘ ʟʘ ʛʦʜʠʥʫ 

ʜʦ ʛʦʜʠʥʫ ʠ ʧʦ ʜʘʥʘ) ʠ ʩʤʘˁʫʿʫ˂ʠ ʪʨʦʰʢʦʚʝ 

ʧʨʦʮʝʩʘ ʩʧʘʿʘˁʘ ʬʠʥʘʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. 

ʇʨʠʤʝʥʘ ERP ʩʠʩʪʝʤʘ ʥʠʿʝ ʟʥʘʯʘʿʥʘ ʩʘʤʦ ʫ 

ʢʦʥʪʝʢʩʪʫ ʪʨʝʥʜʘ ʢʦʥʩʦʣʠʜʘʮʠʿʝ, ʚʝ˂ ʠ ʫ ʩʤʠʩʣʫ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʬʦʨʤʠʨʘʥʦʛ ʢʦʥʛʣʦʤʝʨʘʪʘ, ʢʦʿʠ 

ʧʨʠʤʝʥʦʤ ʫʥʘʢʨʩʥʝ ʧʨʦʜʘʿʝ ʞʝʣʠ ʜʘ ʦʩʪʚʘʨʠ 

ʢʦʥʢʫʨʝʥʪʩʢʫ ʪʨʞʠʰʥʫ ʧʨʝʜʥʦʩʪ. ʉʪʠʮʘˁʝ 

ʧʦʩʣʦʚʥʝ ʧʨʝʜʥʦʩʪʠ ʦʜ ʦʚʘʢʚʦʛ ʥʘʯʠʥʘ ʧʦʩʣʦʚʘˁʘ 

ʦʤʦʛʫ˂ʝʥʦ ʿʝ ʩʘʤʦ ʧʨʘʚʦʚʨʝʤʝʥʠʤ ʠ ʪʘʯʥʠʤ 

ʧʦʜʘʮʠʤʘ ʢʦʿʝ ʧʨʫʞʘ ERP ʩʠʩʪʝʤ, ʠʥʪʝʛʨʠʰʫ˂ʠ 

ʠʥʬʦʨʤʘʮʠʿʝ ʠʟ ʨʘʟʣʠʯʠʪʠʭ ʧʦʩʣʦʚʥʠʭ ʦʙʣʘʩʪʠ 

ʧʦʤʦ˂ʫ ʨʘʟʣʠʯʠʪʠʭ ʤʦʜʫʣʘ ʢʦʿʝ, ʟʘʭʚʘˀʫʿʫ˂ʠ 

ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʜʦʛʨʘʜˁʝ, ERP ʤʦʞʝ ʜʘ ʩʘʜʨʞʠ. ʅʘ 

ʧʨʠʤʝʨ, ʧʨʠʤʝʥʘ CRM (ʫʧʨʘʚˀʘˁʝ ʦʜʥʦʩʠʤʘ ʩʘ 

ʢʣʠʿʝʥʪʠʤʘ) ʤʦʜʫʣʘ,  ʦʤʦʛʫ˂ʫʿʝ ʢʦʤʧʘʥʠʿʠ ʜʘ 

ʩʪʝʢʥʝ ʧʨʘʚʫ ʩʣʠʢʫ ʦ ʩʚʘʢʦʤ ʢʣʠʿʝʥʪʫ, ʫ ʩʤʠʩʣʫ 

ʢʦʿʝ ʧʨʦʠʟʚʦʜʝ ʠ ʫʩʣʫʛʝ ʚʝ˂ ʠʤʘ, ʢʦʿʝ ʤʫ ʩʝ ʤʦʛʫ 

ʧʦʥʫʜʠʪʠ ʠ ʩʣʠʯʥʦ, ʰʪʦ ʦʣʘʢʰʘʚʘ ʫʧʨʘʚˀʘˁʝ 

ʧʨʦʜʘʿʦʤ.  

5. ɿɸʂɲʋʏɸʂ 

ʇʨʠʤʝʥʘ ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ 

ʧʨʫʞʘ ʜʚʦʩʪʨʫʢʫ ʧʨʝʜʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ. ʇʨʚʦ, ʦʨʛʘʥʠʟʫʿʝ ʧʨʠʢʫʧˀʝʥʝ 

ʧʦʜʘʪʢʝ ʫ ʤʦʤʝʥʪʫ ˁʠʭʦʚʦʛ ʥʘʩʪʘʿʘˁʘ, ʢʦʿʝ ʟʘʪʠʤ 

ʦʙʨʘʹʫʿʝ ʠ ʯʫʚʘ ʫ ʙʘʟʘʤʘ ʧʦʜʘʪʘʢʘ. ʀʥʪʝʛʨʘʮʠʿʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʜʝʣʦʚʘ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʦʙʠʿʘˁʘ 

ʠʥʪʝʛʨʘʣʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʦʤʦʛʫ˂ʘʚʘ ʢʨʝʠʨʘˁʝ 

ʨʘʟʥʠʭ ʝʢʩʧʝʨʪʩʢʠʭ ʠ ʤʝʥʘ˅ʝʨʩʢʠʭ ʠʟʚʝʰʪʘʿʘ. ʉ 

ʪʦʛʘ, ʧʨʠʤʝʥʘ ʠʥʪʝʛʨʠʩʘʥʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ 

ʩʠʩʪʝʤʘ ʦʤʦʛʫ˂ʘʚʘ  ʧʦʙʦˀʰʘˁʝ ʩʪʨʘʪʝʛʠʿʩʢʦʛ 

ʫʧʨʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʠʥʩʪʠʪʫʮʠʿʦʤ. ɼʨʫʛʦ, 

ʧʦʩʣʦʚʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʥʝ ʧʦʚʝʟʫʿʝ ʩʘʤʦ 

ʧʦʩʣʦʚʥʝ ʬʫʥʢʮʠʿʝ ʿʝʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ, 

ʚʝ˂ ʿʝ ʧʦʚʝʟʫʿʝ ʠ ʩʘ ʦʢʨʫʞʝˁʝʤ ʫ ʢʦʤʝ ʧʦʩʣʫʿʝ. ʅʘ 

ʪʘʿ ʥʘʯʠʥ ʩʝ ʧʦʩʪʠʞʝ ʙʦˀʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ ʧʨʫʞʘʿʫ 

ʩʝ ʢʚʘʣʠʪʝʪʥʠʿʝ ʫʩʣʫʛʝ, ʰʪʦ ʦʤʦʛʫ˂ʘʚʘ 

ʬʠʥʘʥʩʠʿʩʢʦʿ ʠʥʩʪʠʪʫʮʠʿʠ ʜʘ ʩʝ ʜʠʬʝʨʝʥʮʠʨʘ ʦʜ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, ʩʪʠʯʫ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʢʦʤʧʘʨʘʪʠʚʥʝ 

ʧʨʝʜʥʦʩʪʠ.  
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ʇɽʉʊ ɸʅɸʃʀɿɸ ʊʈɾʀʐʊɸ 

ʊɽʃɽʂʆʄʋʅʀʂɸʎʀɱɸ ʋ ɹʀʍ 

 
PEST ANALYSIS OF B-H 

TELECOMMUNICATION MARKETS 
 

ʤʨ. ʇʨʝʜʨʘʛ ʂʘʪʘʥʠ˂ ʜʠʧʣ.ʠʥʛ, 

ʌʘʢʫʣʪʝʪ ʧʦʩʣʦʚʥʝ ʝʢʦʥʦʤʠʿʝ ɹʠʿʝˀʠʥʘ 

ʤʘʩʪʝʨ ɹʠˀʘʥʘ ʈʘʜʦʿʯʠ˂ ʜʠʧʣ.ʠʥʛ.ʦʨʛ.ʥʘʫʢʘ, 

ʌʘʢʫʣʪʝʪ ʧʦʩʣʦʚʥʝ ʝʢʦʥʦʤʠʿʝ ɹʠʿʝˀʠʥʘ 

ʄʘʨʠʥʢʦʚʠ˂ ʊʦʤʠʩʣʘʚ ʜʠʧʣ.ʠʥʛ, 

ɿʇ Ăɽʣʝʢʪʨʦʢʨʘʿʠʥʘñ ʘ.ʜ. ɹʘˁʘ ʃʫʢʘ 

ʈʝʟʠʤʝ: ʇɽʉʊ ʘʥʘʣʠʟʦʤ ʪʨʞʠʰʪʘ ʪʝʣʝʢʦ-

ʤʫʥʠʢʘʮʠʿʘ ʫ ɹʠʍ ʧʨʠʢʘʟʘʣʠ ʩʤʦ ʩʪʘˁʝ ʠ 

ʤʦʛʫ˂ʥʦʩʪʠ ʦʧʨʘʚʜʘʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʥʦʚʝ 

ʪʝʭʥʦʣʦʛʠʿʝ ʧʨʠʣʠʢʦʤ ʠʟʛʨʘʜˁʝ ʨʝʛʠʦʥʘʣʥʠʭ 

ʤʨʝʞʘ ʟʘ ʧʨʝʥʦʩ ʧʦʜʘʪʘʢʘ. 

 

ʂˀʫʯʥʝ ʨʠʝʿʯʠ: ʪʝʭʥʦʣʦʛʠʿʘ, ʘʥʘʣʠʟʘ, ʬʘʢʪʦʨʠ, 

ʧʦʣʠʪʠʯʢʠ, ʝʢʦʥʦʤʩʢʠ, ʩʦʮʠʿʘʣʥʠ, ʪʝʭʥʦʣʦʢhʠ. 

Abstract: In this paper we demonstarted situation and 

opportunities of the justified investment for new 

technologies in correlation with construction regional 

network for data transfer. This case is described with 

Pest analysis of telecommunication market in Bosnia 

and Herzegovina. 

Keywords: technology, analisys, factors, political, 

economical, social, technological. 

1. ʋɺʆɼ 

ʄʦʜʝʣ 3ʎ ʿʝ ʧʦʩʣʦʚʥʠ ʤʦʜʝʣ, ʢʦʿʠ ʧʨʠʣʠʢʦʤ 

ʬʦʨʤʠʨʘˁʘ ʩʪʨʘʪʝʛʠʿʝ ʟʘʭʪʠʿʝʚʘ ʜʘ ʩʝ ʩʘʛʣʝʜʘʿʫ 

ʬʘʢʪʦʨʠ ʧʦʪʨʝʙʥʠ ʟʘ ʫʩʧʿʝʰʥʦ ʧʦʩʣʦʚʘˁʝ. ɿʘ 

ʬʦʨʤʠʨʘˁʝ ʪʘʢʚʝ ʩʪʨʘʪʝʛʠʿʝ, ʧʦʪʨʝʙʥʦ ʿʝ ʫʟʝʪʠ ʫ 

ʦʙʟʠʨ ʫʪʠʮʘʿ ʩˀʝʜʝ˂ʠʭ ʬʘʢʪʦʨʘ: 

1. Customer (ʢʫʧʮʠ) 

2. Competitors (ʢʦʥʢʫʨʝʥʮʠʿʘ) 

3. Corporation (ʢʦʤʧʘʥʠʿʘ). 

ʉʚʘʢʠ ʦʜ ʦʚʠʭ ʬʘʢʪʦʨʘ ʤʦʞʝ ʩʝ ʘʥʘʣʠʟʠʨʘʪʠ ʥʘ 

ʚʠʰʝ ʥʘʯʠʥʘ, ʪʝ ʿʝ ʟʘ : 

1. ɸʥʘʣʠʟʫ ʪʨʞʠʰʪʘ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ PEST 
ʘʥʘʣʠʟʘ ʦʢʨʫʞʝˁʘ ʠ ʩʠʪʫʘʮʠʦʥʘ ʘʥʘʣʠʟʘ, 

2. ʂʦʥʢʫʨʝʥʮʠʿʫ - ʘʥʘʣʠʟʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ  

3. ʂʦʤʧʘʥʠʿʫ - ʠʥʪʝʨʥʘ ʘʥʘʣʠʟʘ (4P ï 

ʧʨʦʠʟʚʦʜ (product), ʮʠʿʝʥʘ (price), 

ʧʨʦʤʦʮʠʿʘ (promotion) i ʜʠʩʪʨʠʙʫʮʠʿʘ 

(placement),  

4. SWOT ʘʥʘʣʠʟʘ ï ʩʥʘʛʝ (strenght), ʩʣʘʙʦʩʪʠ 

(weaknesses), ʰʘʥʩʝ (opportunities) ʠ 

ʧʨʠʿʝʪˁʝ (threats). 

ʋ ʦʚʦʤ ʨʘʜʫ ʘʢʮʝʥʘʪ ʿʝ ʩʪʘʚˀʝʥ ʥʘ PEST ʘʥʘʣʠʟʫ, 

ʢʦʿʘ ʿʝ ʥʝʦʧʭʦʜʥʘ ʜʘ ʙʠ ʩʝ ʫʪʚʨʜʠʣʘ ʤʦʛʫ˂ʥʦʩʪ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ FTTH (Fiber To The Home) 

ʪʝʭʥʦʣʦʛʠʿʝ ʫ ʧʨʦʿʝʢʪʦʚʘˁʫ ʨʝʛʠʦʥʘʣʥʝ ʤʨʝʞʝ ʟʘ 

ʧʨʝʥʦʩ ʧʦʜʘʪʘʢʘ. 

PEST (Political, Economical, Social, Technological) ʿʝ 

ʘʢʨʦʥʠʤ ʢʦʿʠ ʦʙʿʝʜʠˁʫʿʝ ʩʚʝ ʝʢʩʪʝʨʥʝ ʫʪʠʮʘʿʝ 

ʢʦʿʠʭ ʤʦʨʘʤʦ ʙʠʪʠ ʩʚʿʝʩʥʠ ʧʨʠʣʠʢʦʤ ʧʣʘʥʠʨʘˁʘ 

ʩʪʨʘʪʝʰʢʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʩʘʛʣʝʜʘʚʘˁʘ ʩʠʪʫʘʮʠʿʝ ʟʘ 

ʨʘʟʚʦʿ ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʧʣʘʥʠʨʘˁʘ ʤʘʨʢʝʪʠʥʰʢʠʭ 

ʘʢʪʠʚʥʦʩʪʠ. PEST ʘʥʘʣʠʟʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ 

ʘʥʘʣʠʟʠʨʘˁʝ ʝʢʩʪʝʨʥʦʛ ʤʘʢʨʦ ʦʢʨʫʞʝˁʘ. 

ʎʿʝʣʦʢʫʧʥʦ ʦʢʨʫʞʝˁʝ ʧʦʩʤʘʪʨʘ ʩʝ ʢʨʦʟ ʯʝʪʠʨʠ 

ʛʨʫʧʝ ʬʘʢʪʦʨʘ: 

1. ʇʦʣʠʪʠʯʢʠ ï ʜʝʬʠʥʠʰʫ ʬʦʨʤʘʣʥʘ ʠ 

ʥʝʬʦʨʤʘʣʥʘ ʧʨʘʚʠʣʘ ʧʦ ʢʦʿʠʤʘ ʢʦʤʧʘʥʠʿʘ 

ʤʦʨʘ ʧʦʩʣʦʚʘʪʠ, 

2. ɽʢʦʥʦʤʩʢʠ ï ʫʪʠʯʫ ʥʘ ʢʫʧʦʚʥʫ ʤʦ˂ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʢʫʧʘʮʘ ʠ ʮʠʿʝʥʫ ʢʘʧʠʪʘʣʘ ʟʘ 

ʢʦʤʧʘʥʠʿʫ, 

3. ʉʦʮʠʿʘʣʥʠ ï ʫʪʠʯʫ ʥʘ ʧʦʪʨʝʙʝ ʢʫʧʘʮʘ ʠ 

ʚʝʣʠʯʠʥʫ ʧʦʪʝʥʮʠʿʘʣʥʦʛ ʪʨʞʠʰʪʘ, 

4. ʊʝʭʥʦʣʦʰʢʠ ï ʧʦʚʝ˂ʘʚʘʿʫ ʝʬʠʢʘʩʥʦʩʪ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʤʦʛʫ˂ʥʦʩʪ ʝʢʩʪʝʨʥʦʛ 

ʘʥʛʘʞʦʚʘˁʘ. 

ʅʘʿʯʝʰ˂ʠ ʠʟʚʦʨʠ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ ʦʚʦʿ 

ʘʥʘʣʠʟʠ ʩʫ ʟʘʚʦʜʠ ʟʘ ʩʪʘʪʠʩʪʠʢʫ, ʩʪʨʫʯʥʠ ʯʘʩʦʧʠʩʠ, 

ʧʫʙʣʠʢʘʮʠʿʝ ʿʘʚʥʠʭ ʫʩʪʘʥʦʚʘ ʠ ʜʨʫʛʠ. ʆʚʘ ʘʥʘʣʠʟʘ 

ʤʦʞʝ ʜʘ ʩʝ ʩʧʨʦʚʝʜʝ ʠ ʦʮʿʝˁʠʚʘˁʝʤ ʘʥʘʣʠʟʠʨʘʥʠʭ 

ʝʣʝʤʝʥʘʪʘ ʥʘ ʦʜʨʝʹʝʥʦʿ ʩʢʘʣʠ, ʰʪʦ ʿʝ ʫʧʨʘʚʦ ʠ ʙʠʦ 

ʥʘʯʠʥ ʨʘʜʘ ʫ ʥʘʰʝʤ ʩʣʫʯʘʿʫ. ʆʚʘʿ ʥʘʯʠʥ ʩʤʦ 

ʠʟʘʙʨʘʣʠ, ʢʘʢʦ ʙʠʩʤʦ ʧʦʢʘʟʘʣʠ ʠʩʧʣʘʪʠʚʦʩʪ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʿʝʜʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʫ ʦʜʥʦʩʫ ʥʘ 

ʜʨʫʛʫ. 

2. ʇʈɽɼʈʄɽʊ ɸʅɸʃʀɿɽ 

ʋ ʘʥʘʣʠʟʠ ʪʨʞʠʰʪʘ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʘ ʥʘ ʧʨʦʩʪʦʨʫ 

ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ, ʩʘ ʮʠˀʝʤ  ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʝ 

ʦ ʙʫʜʫ˂ʠʤ ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʫ ʦʙʣʘʩʪʠ ʠʟʛʨʘʜˁʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʟʘ ʧʨʝʥʦʩ ʧʦʜʘʪʘʢʘ, ʦʜʣʫʯʠʣʠ ʩʤʦ 

ʩʝ ʟʘ PEST ʘʥʘʣʠʟʫ. ʆʚʘʿ ʪʠʧ ʘʥʘʣʠʟʝ ʜʘʿʝ 

ʤʦʛʫ˂ʥʦʩʪ ʩʘʛʣʝʜʘʚʘˁʘ ʢʦʤʧʣʝʪʥʝ ʩʠʪʫʘʮʠʿʝ ʥʘ 

ʪʨʞʠʰʪʫ ʩʘ ʘʩʧʝʢʪʘ ʫʪʠʮʘʿʘ ʧʦʣʠʪʠʯʢʠʭ, 

ʝʢʦʥʦʤʩʢʠʭ, ʜʨʫʰʪʚʝʥʠʭ ʠ ʪʝʭʥʦʣʦʰʢʠʭ ʬʘʢʪʦʨʘ, 

ʧʦʿʝʜʠʥʘʯʥʦ ʠʣʠ ʫ ˁʠʭʦʚʦʿ ʩʧʨʝʟʠ. ɸʥʘʣʠʟʘ ʪʨʝʙʘ 

ʜʘ ʜʘ ʦʜʛʦʚʦʨ ʥʘ ʧʠʪʘˁʘ: ñɼʘ ʣʠ ʿʝ ʠʩʧʣʘʪʠʚʘ ʠ 

ʦʜʨʞʠʚʘ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʠʟʛʨʘʜˁʫ ʧʨʠʩʪʫʧʥʝ ʤʨʝʞʝ 

ʩʘ ʧʨʝʥʦʩ ʧʦʜʘʪʘʢʘ ʠ ʜʠʩʪʨʠʙʫʮʠʿʫ TriplePlay 

ʩʝʨʚʠʩʘ ʫ ɹʠʍ?ò.  

ʇʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʿʝ ʪʨʞʠʰʪʝ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʘ ʫ 

ɹʠʍ ʩʘ ʧʦʩʝʙʥʠʤ ʘʢʮʝʥʪʦʤ ʥʘ ʩʧʝʮʠʬʠʯʥʦʩʪ 

ʣʦʢʘʣʥʦʛ ʪʨʞʠʰʪʘ ʫ ʨʝʛʠʿʠ ʉʝʤʙʝʨʠʿʘ. 

ʋ ʘʥʘʣʠʟʠ ʩʝ ʧʦʩʤʘʪʨʘ 4 ʢʘʪʝʛʦʨʠʿʝ ʠ ʪʦ: 

ʇʦʣʠʪʠʯʢʦ ʦʢʨʫʞʝˁʝ ʠ ʫʨʝʹʝʥʦʩʪ ʜʨʫʰʪʚʘ, 

ɽʢʦʥʦʤʩʢʘ ʩʠʪʫʘʮʠʿʘ, ʉʦʮʠʦʣʦʰʢʦ-ʜʨʫʰʪʚʝʥʘ 

ʢʨʝʪʘˁʘ ʠ ʊʝʭʥʦʣʦʰʢʘ ʠʟʛʨʘʹʝʥʦʩʪ. ʋ ʦʢʚʠʨʫ 

ʩʚʘʢʝ ʢʘʪʝʛʦʨʠʿʝ  ʜʝʬʠʥʠʩʘʦ ʩʘʤ ʧʦ 5 ʢˀʫʯʥʠʭ 

ʬʘʢʪʦʨʘ, ʢʦʿʠ ʧʨʝʟʝʥʪʫʿʫ ʩʪʘˁʝ ʫ ʪʦʿ ʢʘʪʝʛʦʨʠʿʠ. 

ʉʚʘʢʠ ʬʘʢʪʦʨ ʤʦʞʝ ʧʨʝʜʩʪʘʚˀʘʪʠ ʘʬʠʨʤʘʮʠʿʫ ʠʣʠ 

ʧʨʠʿʝʪˁʫ. ʋʢʦʣʠʢʦ ʿʝ ʬʘʢʪʦʨ ʘʬʠʨʤʘʪʠʚʘʥ ʟʘ 

ʧʦʩʤʘʪʨʘʥʫ ʢʘʪʝʛʦʨʠʿʫ, ʦʟʥʘʯʝʥ ʿʝ ʩʘ ʧʨʝʜʟʥʘʢʦʤ 
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ʧʣʫʩ (+),  ʫ ʩʫʧʨʦʪʥʦʤ ʦʟʥʘʯʝʥ ʿʝ ʩʘ ʟʥʘʢʦʤ ʤʠʥʫʩ 

(-). ʊʘʢʦʹʝ, ʩʚʘʢʠ ʬʘʢʪʦʨ ʠʤʘ ʩʚʦʿʫ ʦʮʿʝʥʫ ʢʦʿʘ 

ʧʨʝʟʝʥʪʫʿʝ ʩʪʘˁʝ ʪʦʛ ʬʘʢʪʦʨʘ, ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʦʢʨʫʞʝˁʫ. ʆʮʿʝʥʝ ʩʫ ʫ ʨʘʩʧʦʥʫ ʦʜ 1 ʜʦ 5, ʛʜʿʝ 

ʦʮʿʝʥʘ ʿʝʜʘʥ (1) ʧʨʝʜʩʪʘʚˀʘ ʚʝʦʤʘ ʣʦʰʝ ʩʪʘˁʝ 

ʧʦʩʤʘʪʨʘʥʦʛ ʬʘʢʪʦʨʘ ʫ ʢʘʪʝʛʦʨʠʿʠ, ʘ ʦʮʿʝʥʘ ʧʝʪ (5) 

ʧʨʝʜʩʪʘʚˀʘ ʚʝʦʤʘ ʜʦʙʨʦ ʩʪʘˁʝ ʧʦʩʤʘʪʨʘʥʦʛ 

ʬʘʢʪʦʨʘ. ʇʦʰʪʦ ʩʚʘʢʠ ʧʦʿʝʜʠʥʘʯʘʥ  ʬʘʢʪʦʨ ʥʝ 

ʫʪʠʯʫ ʠʩʪʦʤ ʪʝʞʠʥʦʤ ʥʘ ʧʦʩʤʘʪʨʘʥʫ ʢʘʪʝʛʦʨʠʿʫ 

ʠʣʠ ʢʦʤʧʣʝʪʥʫ ʘʥʘʣʠʟʫ, ʜʝʬʠʥʠʩʘʥ ʿʝ ʠ ʪʝʞʠʥʩʢʠ 

ʫʪʠʮʘʿ ʟʘ ʩʚʘʢʠ ʬʘʢʪʦʨ, ʢʦʿʠ ʿʝ ʠʟʨʘʞʝʥ ʫ ʙʦʜʦʚʠʤʘ 

ʦʜ 0 ʜʦ 10. ʄʠʥʠʤʘʣʘʥ ʙʨʦʿ ʙʦʜʦʚʘ ʩʝ ʜʦʜʿʝˀʫʿʝ 

ʬʘʢʪʦʨʫ ʢʦʿʠ ʿʝ ʙʝʟʥʘʯʘʿʘʥ ʟʘ ʧʦʩʤʘʪʨʘʥʫ 

ʢʘʪʝʛʦʨʠʿʫ, ʘ ʤʘʢʩʠʤʘʥʠʭ 10 ʙʦʜʦʚʘ ʟʘ ʚʝʦʤʘ 

ʟʥʘʯʘʿʥʝ ʬʘʢʪʦʨʝ.  

ʋ ʩʘʤʦʿ ʘʥʘʣʠʟʠ ʜʝʬʠʥʠʩʘʥʝ ʩʫ ʜʦʜʘʪʥʘ 

ʦʛʨʘʥʠʯʝˁʘ ʦʜ 25 ʙʦʜʦʚʘ ʥʘ ʩʫʤʫ ʙʦʜʦʚʘ ʧʦ 

ʢʘʪʝʛʦʨʠʿʘʤʘ. ʆʚʠʤ ʦʛʨʘʥʠʯʝˁʝʤ ʩʤʦ ʧʦʩʪʠʛʣʠ 

ʫʿʝʜʥʘʯʝʥ ʫʪʠʯʘʿ ʩʚʠʭ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʫʢʫʧʥʫ 

ʘʥʘʣʠʟʫ. ʇʨʦʤʿʝʥʦʤ ʦʚʦʛ ʦʛʨʘʥʠʯʝˁʘ, ʤʦʛʫ˂ʝ ʿʝ 

ʤʘʢʩʠʤʠʟʠʨʘʪʠ ʫʪʠʮʘʿʝ ʧʦʿʝʜʠʥʠʭ ʢʘʪʝʛʦʨʠʿʘ. ɿʘ 

ʩʚʘʢʠ ʬʘʢʪʦʨ ʩʤʦ ʜʝʬʠʥʠʩʘʣʠ ʰʠʬʨʫ, ʦʧʠʩʘʣʠ  

ʬʘʢʪʦʨ ʠ ʧʨʠʢʘʟʘʣʠ ˁʝʛʦʚʦ ʩʪʘˁʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʦʢʨʫʞʝˁʫ.  

3. ʌɸʂʊʆʈʀ ʀ ɳʀʍʆɺ ʋʊʀʎɸɱ 

ʇʦʣʠʪʠʯʢʦ ʦʢʨʫʞʝˁʝ ʠ ʫʨʝʹʝʥʦʩʪ ʜʨʫʰʪʚʘ: 

ʂʦʜ ʠʟʙʦʨʘ ʬʘʢʪʦʨʘ ʢʦʿʝ ʨʝʧʨʝʟʝʥʪʫʿʫ ʧʦʣʠʪʠʯʢʦ 

ʦʢʨʫʞʝˁʝ ʠ ʫʨʝʹʝʥʦʩʪ ʜʨʫʰʪʚʘ, ʫʟʝʣʠ ʩʤʦ ʩʘʤʦ 

ʦʥʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʩʪʘʚʨʘˁʝ ʧʦʟʠʪʠʚʥʝ 

ʪʨʞʠʰʥʝ ʢʣʠʤʝ, ʢʘʦ ʠ ʬʘʢʪʦʨʝ ʢʦʿʠ ʩʚʦʿʦʤ 

ʥʝʩʪʘʙʠʣʥʦʰ˂ʫ ʤʦʛʫ ʜʘ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ ʥʘ ʙʫʜʫ˂ʝ 

ʠʥʚʝʩʪʠʮʠʿʝ.  

 

(1ʇ-ʇʨʦʧʠʩʠ) ï ʆʚʘʿ ʬʘʢʪʦʨ ʦʧʠʩʫʿʝ ʪʨʝʥʫʪʥʦ 

ʩʪʘˁʝ ʦ ʦʙʣʘʩʪʠ ʟʘʢʦʥʩʢʝ ʨʝʛʫʣʘʪʠʚʝ ʠ ʜʦʥʝʰʝʥʠʭ 

ʧʨʦʧʠʩʘ ʫ ʦʙʣʘʩʪʠ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʘ. ʋʪʠʮʘʿ ʦʚʦʛ 

ʬʘʢʪʦʨʘ ʿʝ ʟʥʘʯʘʿʘʥ ʥʘ ʨʘʟʚʦʿ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʘ, ʠ ʫ 

ʧʦʩʤʘʪʨʘʥʦʿ ʘʥʘʣʠʟʠ ʿʝ ʜʦʜʿʝˀʝʥʦ 7 ʙʦʜʦʚʘ. ʋ 

ʦʙʣʘʩʪʠ ʟʘʢʦʥʩʢʝ ʨʝʛʫʣʘʪʠʚʝ ʿʝ ʥʘ ʧʨʦʩʪʦʨʫ ɹʠʍ 

ʫʨʘʹʝʥʦ ʚʝʦʤʘ ʤʥʦʛʦ, ʘʣʠ ʿʝ ʦʩʪʘʣʦ ʿʦʰ ʦʙʣʘʩʪʠ 

ʢʦʿʝ ʩʫ ʩʣʘʙʦ ʨʝʛʫʣʠʩʘʥʝ, ʢʘʦ ʠ ʩʘʤʦ ʩʧʨʦʚʦʹʝˁʝ 

ʟʘʢʦʥʩʢʠʭ ʘʢʘʪʘ ʿʝ ʜʦʩʪʘ ʦʪʝʞʘʥʦ ʠ ʯʝʩʪʦ 

ʧʨʦʣʦʥʛʠʨʘʥʦ. ʆʮʿʝʥʘ ʬʘʢʪʦʨʘ ʿʝ 4. ʉʚʘʢʘʢʦ ʬʘʢʪʦʨ 

ʿʝ ʘʬʠʨʤʘʪʠʚʘʥ. 

 

(2ʇ-ʍʘʨʤʦʥʠʟʘʮʠʿʘ ʩʘ ɽʋ) ï ʌʘʢʪʦʨ ʦʧʠʩʫʿʝ ʥʠʚʦ 

ʫʩʢʣʘʹʝʥʦʩʪʠ ʟʘʢʦʥʩʢʠʭ ʘʢʘʪʘ ʫ ʦʙʣʘʩʪʠ 

ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʘ ʩʘ ʘʢʪʠʤʘ ɽʋ ʠ ʤʝʹʫʥʘʨʦʜʥʠʤ 

ʘʢʪʠʤʘ. ʋʪʠʮʘʿ ʦʚʦʛ ʬʘʢʪʦʨʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʝʪʭʦʜʥʠ ʿʝ ʜʦʩʪʘ ʤʘˁʠ, ʪʘʢʦ ʜʘ ʤʫ ʿʝ ʜʦʜʿʝˀʝʥʦ 4 

ʙʦʜʘ. ʏʠˁʝʥʠʮʘ, ʜʘ ʿʝ ʧʨʦʮʝʩ ʭʘʨʤʦʥʠʟʘʮʠʿʝ 

ʧʨʦʧʠʩʘ ʠ ɹʠʍ ʩʘ ʧʨʦʧʠʩʠʤʘ ʫ ɽʋ ʧʦʩʣʝʜˁʠʭ 

ʛʦʜʠʥʘ ʫ ʩʪʘʛʥʘʮʠʿʠ, ʦʚʘʿ ʬʘʢʪʦʨ ʥʠʿʝ ʘʬʠʨʤʘʪʠʚʘʥ 

ʠ ˁʝʛʦʚʘ ʦʮʿʝʥʘ ʿʝ 4. 

 

(3ʇ-ʈʝʛʫʣʘʪʦʨʥ ʪʠʿʝʣʘ) ï ʌʘʢʪʦʨ ʦʧʠʩʫʿʝ ʧʦʩʪʦʿʘˁʝ 

ʨʝʛʫʣʘʪʦʨʥʠʭ ʪʠʿʝʣʘ, ˁʠʭʦʚ ʨʘʜ ʠ ʥʝʧʨʠʩʪʨʘʩʥʦʩʪ, 

ʢʘʦ ʠ ˁʠʭʦʚ ʧʦʩʪʫʧʢʝ ʠ ʦʜʣʫʢʝ ʫ ʮʠˀʫ ʩʪʚʘʨʘˁʘ 

ʧʦʟʠʪʠʚʥʝ ʧʦʩʣʦʚʥʝ ʢʣʠʤʝ. ʋʪʠʮʘʿʫ ʦʚʦʛ ʬʘʢʪʦʨʘ 

ʿʝ ʜʦʜʿʝˀʝʥʦ 6 ʙʦʜʦʚʘ, ʘʣʠ ʿʝ ʜʦʩʘʜʘʰˁʠ ʨʘʜ 

ʨʝʛʫʣʘʪʦʨʥʝ ʘʛʝʥʮʠʿʝ ʫʛʣʘʚʥʦʤ ʧʦʜʨʞʘʚʘʦ 

ʜʦʤʠʥʘʥʪʥʝ ʦʧʝʨʘʪʝʨʝ ʠ ʧʨʝʜʩʪʘʚˀʘʦ ʩʣʠʢʫ 

ʧʦʣʠʪʠʯʢʠʭ ʧʨʠʣʠʢʘ ʫ ʜʨʫʰʪʚʫ. ʆʮʿʝʥʘ ʟʘ ʦʚʘʿ 

ʬʘʢʪʦʨ ʿʝ 4 ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʝʤ. 
 

(4ʇ-ɽʋ ʠʥʪʝʛʨʘʮʠʿʝ) ï ʌʘʢʪʦʨ ʦʧʠʩʫʿʝ ʩʪʝʧʝʥ 

ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʩʚʠʭ ʟʘʢʦʥʩʢʠʭ 

ʧʨʦʧʠʩʘ ʩʘ ʧʨʦʧʠʩʠʤ ɽʋ. ʌʘʢʪʦʨ ʠʤʘ ʫʤʘˁʝʥ 

ʟʥʘʯʘʿ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ ʠ ʜʦʜʿʝˀʝʥʦ ʤʫ ʿʝ 3 ʙʦʜʘ. 

ʆʮʿʝʥʘ ʠʩʧʫˁʝʥʦʩʪʠ ʦʚʦʛ ʬʘʢʪʦʨʘ ʿʝ 2 ʩʘ 

ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʝʤ. 
 

(4ʇ-ʈʘʜ ɺʣʘʜʝ) ï ʌʘʢʪʦʨ ʧʨʝʜʩʪʘʚˀʘ ʫʢʫʧʥʦ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʜʨʫʰʪʚʘ ʠ ʧʨʘʚʥʝ ʜʨʞʘʚʝ, ʦʜʥʦʩ 

ʚʣʘʩʪʠ ʠ ʦʧʦʟʠʮʠʿʝ ʠ ʩʧʝʮʠʬʠʯʥʦʩʪ ʧʨʦʩʪʦʨʘ ɹʠʍ 

ʩʘ ʘʩʧʝʢʪʘ ʤʝʹʫʥʘʮʠʦʥʘʣʥʠʭ ʦʜʥʦʩʘ. ʌʘʢʪʦʨ ʠʤʘ 

ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ  ʠ ʜʦʜʿʝˀʝʥʦ ʤʫ ʿʝ 5 ʙʦʜʦʚʘ. ʆʮʿʝʥʘ 

ʦʚʦʛ ʬʘʢʪʦʨʘ ʿʝ 4, ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʝʤ. 

 

ɽʢʦʥʦʤʩʢʘ ʩʠʪʫʘʮʠʿʘ: 

ɿʘ ʠʟʙʦʨ ʝʢʦʥʦʤʩʢʠʭ ʬʘʢʪʦʨʘ ʬʦʢʫʩ ʿʝ ʩʪʘʚˀʝʥ ʥʘ 

ʪʨʝʥʫʪʥʦ ʩʪʘˁʝ ɹʠʍ ʝʢʦʥʦʤʠʿʝ, ʢʘʦ ʠ ʫʪʠʮʘʿ 

ʛʣʦʙʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʠ ʛʣʦʙʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʥʘ 

ʙʫʜʫ˂ʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ɹʠʍ.  

 

(1ɽ-ʉʪʘˁʝ ʝʢʦʥʦʤʠʿʝ) ï ʉʪʘˁʝ ʢʦʤʧʣʝʪʥʝ 

ʝʢʦʥʦʤʠʿʝ ʫ ɹʠʍ ʿʝ ʬʘʢʪʦʨ ʩʘ ʚʝʣʠʢʤ ʟʥʘʯʘʿʝʤ ʥʘ 

ʙʫʜʫ˂ʫ ʠʥʚʝʩʪʠʮʠʿʫ, ʜʦʜʿʝˀʝʥʦ ʤʫ ʿʝ 7 ʙʦʜʦʚʘ. 

ʊʨʝʥʫʪʥʘ ʝʢʦʥʦʤʩʢʘ ʩʠʪʫʘʮʠʿʘ ʿʝ ʚʝʦʤʘ ʣʦʰʘ ʧʦ 

ʩʚʠʤ ʤʿʝʨʠʣʠʤʘ, ʦʜ ʚʝʣʠʢʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʥʠʩʢʦʛ 

ɹɼʇ ʠ ʚʝʣʠʢʘ ʟʘʜʫʞʝʥʦʩʪʠ. ʆʮʿʝʥʘ ʦʚʦʛ ʬʘʢʪʦʨʘ ʿʝ 

4, ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʝʤ. 

 

(2ɽ-ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ) ï ʋ ʦʙʣʘʩʪʠ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʿʝ ʫʨʘʹʝʥʦ ʚʝʦʤʘ ʤʥʦʛʦ. ɿʘʢʦʥ ʦʜ ʇɼɺ, 

ʟʘʢʦʥ ʦ ʬʠʩʢʘʣʠʟʘʮʠʿʠ ʠ ʜʨʫʛʠ ʘʢʪʠ, ʘʣʠ ʿʝ ʧʦʪʧʫʥʦ 

ʠʟʦʩʪʘʚˀʝʥʦ ʦʩʣʦʙʘʹʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ ʦʜ ʧʣʘ˂ʘˁʘ 

ʧʦʨʝʟʘ, ʢʘʦ ʠ ʦʙʘʚʝʟʘ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ ʥʘ 

ʨʝʠʥʚʝʩʪʠʨʘʥʫ ʜʦʙʠʪ. ʆʚʘʤ ʬʘʢʪʦʨʫ ʿʝ ʜʦʜʿʝˀʝʥʘ 

ʩʨʝʜˁʠ ʟʥʘʯʘʿ ʠ 4 ʙʦʜʘ. ʆʮʿʝʥʘ ʩʪʘˁʘ ʫ ʦʚʦʿ 

ʦʙʣʘʩʪʠ ʿʝ 3 ʩʘ ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʝʤ. 

 

(3ɽ-ʂʫʧʦʚʥʘ ʤʦ˂) -  ʌʘʢʪʦʨ ʢʫʧʦʚʥʝ ʤʦ˂ʠ ʜʦʤʘ˂ʝʛ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʦʩʣʠʢʘʚʘ ʪʨʝʥʫʪʥʫ ʩʠʪʫʘʮʠʿʫ ʥʘ 

ʪʨʞʠʰʪʫ, ʢʘʦ ʠ ʤʦʛʫ˂ʥʦʩʪ ʧʦʥʫʜʝ ʥʘʧʨʝʜʥʠʭ ʠ 

ʩʢʫʧˀʠʭ ʩʝʨʚʠʩʘ. ʌʘʢʪʦʨʫ ʿʝ ʜʦʜʠʿ ʝˀʝʥ ʩʨʝʜˁʠ 

ʟʥʘʯʘʿ ʠ 4 ʙʦʜʘ. ʊʨʝʥʫʪʥʘ ʢʫʧʦʚʥʘ ʤʦ˂ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʿʝ ʦʮʿʝˁʝʥʘ ʩʘ ʦʮʿʝʥʦʤ 4 ʫ 

ʥʝʛʘʪʠʚʥʦʤ ʟʥʘʯʝˁʫ. 

 

(4ɽ-ʇʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ) ï ʅʘ ʪʨʞʠʰʪʫ ɹʠʍ ʦʜ 

ʪʨʠ ʜʦʤʠʥʘʥʪʥʘ ʦʧʝʨʘʪʝʨʘ, ʜʚʘ ʩʫ ʧʨʠʚʘʪʠʟʦʚʘʥʘ. 

ʅʘ ʧʨʦʩʪʦʨʫ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʠʟʚʨʰʝʥʘ ʿʝ 

ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʜʦʤʠʥʘʥʪʥʦʛ ʦʧʝʨʘʪʝʨʘ, ʰʪʦ ʩʚʘʢʘʢʦ 

ʜʿʝʣʫʿʝ ʧʦʟʠʪʠʚʥʦ ʥʘ ʫʢʫʧʥʦ ʩʪʘˁʝ ʥʘ 

ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʦʥʦʤ ʪʨʞʠʰʪʫ. ʋʪʠʮʘʿ ʦʚʦʛ 

ʬʘʢʪʦʨʘ ʿʝ ʟʥʘʯʘʿʘʥ ʠ ʜʦʜʿʝˀʝʥʦ ʤʫ ʿʝ 6 ʙʦʜʦʚʘ. 

ʆʮʿʝʥʘ ʿʝ 4 ʫ ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ. 
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(5ɽ-ɸʢʚʠʟʠʮʠʿʘ ʪʨʞʠʰʪʘ) ï ʥʘ ʧʨʦʩʪʦʨʫ ɹʠʍ 

ʧʦʩʣʫʿʝ ʚʝʠ˂ ʙʨʦʿ ʤʘˁʠʭ ʦʧʝʨʘʪʝʨʘ ʠ ʪʨʝʥʫʪʥʦ ʿʝ 

ʧʨʦʮʝʩ ʘʢʚʠʟʠʮʠʿʝ ʪʨʞʠʰʪʘ ʦʜ ʩʪʨʘʥʝ ʚʝ˂ʠ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ. ʇʨʦʮʝʩ ʿʝ 

ʜʿʝʣʠʤʠʯʥʦ ʦʪʝʞʘʥ ʝʢʦʥʦʤʩʢʦʤ ʢʨʠʟʦʤ, ʘʣʠ ʿʝ 

ˁʝʛʦʚ ʟʥʘʯʘʿ ʠʟʨʘʞʝʥ. ʅʝʜʦʩʪʘʪʘʢ ʦʚʦʛ ʧʨʦʮʝʩʘ ʩʝ 

ʦʛʣʝʜʘ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʘʢʚʠʟʠʮʠʦʿʤ ʪʨʞʠʰʪʘ 

ʦʙʫʭʚʘʪʘ ʩʝ ʩʘʤʦ ʙʘʟʘ ʢʦʨʠʩʥʠʢʘ, ʜʦʢ ʿʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠʟʦʩʪʘʚˀʝʥʘ. ʋʪʠʮʘʿ ʦʚʦʛʘ 

ʬʘʢʪʦʨʘ ʩʘʤ ʚʨʝʜʥʦʚʘʦ ʩʘ 4 ʙʦʜʘ, ʘ ʦʮʿʝʥʘ ʿʝ 2 ʫ 

ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ.  

ʉʦʮʠʦʣʦʰʢʦ-ʜʨʫʰʪʚʝʥʘ ʢʨʝʪʘˁʘ: 

ʋ ʦʚʠʨʫ ʦʚʝ ʢʘʪʝʛʦʨʠʿʝ ʩʫ ʧʨʠʢʘʟʘʥʠ ʩʚʠ ʟʥʘʯʘʥʠ 

ʜʨʫʰʪʚʝʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʫ ʥʘ ʨʘʟʚʦʿ 

ʠ ʧʨʠʭʚʘʪʘˁʝ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, ʘ ʪʘʢʦʹʝ ʠ 

ʩʪʚʘʨʘˁʫ ʧʦʪʨʝʙʝ ʟʘ ʥʦʚʠʤ ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʫ ʦʚʦʿ 

ʦʙʣʘʩʪʠ. 
 

(1ʉ-ɾʠʚʦʪʥʠ ʩʪʠʣ) ï ʌʘʢʪʦʨ ʢʦʿʠ ʦʧʠʩʫʿʝ ʞʠʚʦʪʥʠ 

ʩʪʠʣ ʠ ʫʪʠʮʘʿ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʥʘ ʣʦʢʘʣʥʦ 

ʩʪʘʥʦʚʥʠʰʪʚʦ. ɺʝʦʤʘ ʿʝ ʟʥʘʯʘʿʘ ʠ ʦʧʠʩʫʿʝ ʧʨʠʨʦʜʫ 

ʩʘʤʦʛ ʜʨʫʰʪʚʘ ʠ ʧʨʠʭʚʘʪʘˁʝ ʥʦʚʠʭ ʪʨʝʥʜʦʚʘ. ʆʚʦʤ 

ʬʘʢʪʦʨʫ ʿʝ ʜʦʜʿʝˀʝʥʦ 5 ʙʦʜʦʚʘ, ʘ ʦʮʿʝʥʘ ʿʝ 3 ʫ 

ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ.  
 

(2ʉ-ɼʝʤʦʛʨʘʬʠʿʘ) ï ʌʘʢʪʦʨ, ʢʦʿʠ ʦʧʠʩʫʿʝ 

ʜʝʤʦʛʨʘʬʩʢʫ ʩʪʨʫʢʪʫʨʫ ʫ ɹʠʍ ʜʝʬʠʥʠʩʘʥ ʿʝ ʢʘʦ 

ʬʘʢʪʦʨ ʩʘ ʚʠʩʦʢʠʤ ʟʥʘʯʘʿʝʤ ʠ 7 ʙʦʜʦʚʘ. 

ɼʝʤʦʛʨʘʬʩʢʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʿʝ ʚʝʦʤʘ ʣʦʰʘ ʠ 

ʧʦʣʘʢʦ ʧʦʩʪʘʿʝʤʦ ʜʨʫʰʪʚʦ ʩʪʘʨʠʭ, ʰʪʦ ʥʝʛʘʪʠʚʥʦ 

ʫʪʠʯʝ ʥʘ ʙʫʜʫ˂ʝ ʠʥʚʝʩʪʠʮʠʿʝ. ʆʮʿʝʥʘ ʦʚʦʛ ʬʘʢʪʦʨʘ 

ʿʝ 4 ʫ ʥʝʛʘʪʠʚʥʦʤ ʩʤʠʩʣʫ. 
 

(3ʉ-ʋʪʠʮʘʿ ʤʝʜʠʘʿ) ï ʆʚʘʿ ʬʘʢʪʦʨ ʧʨʝʜʩʪʘʚˀʘ 

ʩʪʘˁʝ ʠ ʫʪʠʮʘʿ ʤʝʜʠʿʘ ʥʘ ʧʨʦʤʦʚʠʩʘˁʝ ʥʦʚʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ. ʉʨʝʜˁʝ ʿʝ ʚʨʝʜʥʦʚʘʥ ʩʘ 3 ʙʦʜʘ. ʆʮʿʝʥʘ 

ʦʚʦʛ ʬʘʢʪʦʨʘ ʿʝ 2 ʫ ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ. 

ʏʠˁʝʥʠʮʘ ʿʝ ʜʘ ʩʝ ʫ ʦʚʦʿ ʦʙʣʘʩʪʠ ʤʦʞʝ ʿʘʢʦ ʤʥʦʛʦ 

ʫʨʘʜʠʪʠ, ʘʣʠ ʦʧʪʝʨʝ˂ʝʥʦʩʪ ʜʨʫʰʪʚʘ ʝʢʦʥʦʤʩʢʠʤ ʠ 

ʧʦʣʠʪʠʯʢʠʤ ʩʪʘˁʝʤ ʦʨʿʝʥʪʠʰʝ ʤʝʜʠʿʝ ʫ ʪʦʤ 

ʩʤʿʝʨʫ. 
 

(4ʉ-ʇʦʪʨʝʙʝ ʢʦʨʠʩʥʠʢʘ) ï ʆʚʘʿ ʬʘʢʪʦʨ ʦʧʠʩʫʿʝ 

ʧʦʪʨʝʙʝ ʩʪʘʥʦʚʥʠʰʪʚʘ ʟʘ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ ʠ 

ʩʝʨʚʠʩʠʤʘ ʠʩʢʘʟʘʥʦ ʢʨʦʟ ʨʘʟʥʝ ʘʥʢʝʪʝ ʠ ʬʦʨʫʤʘ. 

ʌʘʢʪʦʨʫ ʿʝ ʜʦʜʠʿ ʝˀʝʥ ʩʨʝʜˁʠ ʟʥʘʯʘʿ ʠ 4 ʙʦʜʘ, ʘ 

ʦʮʠʿ ʝˁʝʥ ʿʝ ʦʮʿʝʥʦʤ 4 ʫ ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ. 
 

(5ʉ-ʉʦʮʠʘʣʥʝ ʤʨʝʞʝ) ï ʌʘʢʪʦʨ ʧʨʝʜʩʪʘʚˀʘ 

ʬʝʥʦʤʝʥ ʧʦʟʠʪʠʚʥʦʛ ʝʬʝʢʪʘ ʠʥʪʝʨʥʝʪʘ ʠ 

ʩʦʮʠʿʘʣʥʠʭ ʤʨʝʞʘ ʥʘ ʢʦʨʠʩʥʠʢʝ. ɱʝʜʘʥ ʿʝ ʦʜ 

ʦʜʣʫʯʫʿʫ˂ʠʭ ʬʘʢʪʦʨʘ ʢʦʜ ʠʟʙʦʨʘ ʥʦʚʠʭ ʩʝʨʚʠʩʘ. 

ʌʘʢʪʦʨʫ ʿʝ ʜʦʜʠʿ ʝˀʝʥ ʚʠʩʦʢ ʥʠʚʦ ʫʪʠʮʘʿʘ ʠ 6 

ʙʦʜʦʚʘ. ʆʮʠʿ ʝˁʝʥ ʿʝ ʦʮʿʝʥʦʤ 5 ʫ ʘʬʠʨʤʘʪʠʚʥʦʤ 

ʩʤʠʩʣʫ. 

ʊʝʭʥʦʣʦʰʢʘ ʨʘʟʚʠʿʝʥʦʩʪ: 

ʆʚʘ ʢʘʪʝʛʦʨʠʿʘ ʦʧʠʩʫʿʝ ʪʨʝʥʫʪʥʦ ʩʪʘˁʝ ʪʝʭʥʦʣʦʰʢʝ 

ʨʝʟʚʠʿʝʥʦʩʪʠ, ʢʘʦ ʠ ʦʨʿʝʥʪʘʮʠʿʝ ʠ ʧʦʪʨʝʙʝ ʜʨʫʰʪʚʘ 

ʟʘ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ ʫ ʮʠˀʫ ʧʦʜʠʟʘˁʘ 

ʢʚʘʣʠʪʝʪʘ ʞʠʚʦʪʘ ʠ ʝʢʦʥʦʤʩʢʝ ʤʦ˂ʠ. 

(1ʊ-ʇʦʪʨʝʙʝ ʟʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʤ) ï ʆʚʘʿ ʬʘʢʪʦʨ 

ʧʨʠʢʘʟʫʿʝ ʩʪʘˁʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʦ ʧʠʪʘˁʫ 

ʠʟʛʨʘʹʝʥʦʩʪʠ, ʬʫʥʢʮʠʦʥʘʣʥʦʩʪʠ ʠ ʚʣʘʩʥʠʰʪʚʘ, ʢʘʦ 

ʠ ʜʦʩʪʫʧʥʦʩʪʠ ʠʟʛʨʘʹʝʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʜʨʫʛʠʤ 

ʦʧʝʨʘʪʝʨʠʤʘ. ʌʘʢʪʦʨ ʧʦʢʘʟʫʿʝ ʧʦʪʨʝʙʫ ʟʘ 

ʠʟʛʨʘʜˁʦʤ ʥʦʚʝ ʠʥʬʨʘʩʨʫʢʪʫʨʝ. ɺʨʝʜʥʦʚʘʥ ʿʝ  

ʚʝʦʤʘ ʚʠʩʦʢʦ ʩʘ 7 ʙʦʜʦʚʘ, ʘ ʦʮʠʿʝˁʝʥ ʿʝ ʦʮʿʝʥʦʤ 4 ʫ 

ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ ʰʪʦ ʠʟʨʘʞʘʚʘ ʧʦʪʨʝʙʫ ʟʘ 

ʠʟʛʨʘʜˁʦʤ ʥʦʚʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ. 
 

(2ʊ-ʇʦʪʨʝʙʘ ʟʘ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ) ï ʌʘʢʪʦʨ 

ʢʦʿʠ ʦʧʠʩʫʿʝ ʧʦʪʨʝʙʫ ʟʘ ʫʚʦʹʝˁʝʤ ʥʦʚʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʥʦʚʠʭ ʩʝʨʚʠʩʘ. ʀʟʨʘʞʝʥ ʿʝ ʩʘ 

ʩʨʝʜˁʠʤ ʫʪʠʮʘʿʝʤ ʠ 4 ʙʦʜʘ. ʀʥʜʠʨʝʢʪʥʦ ʥʘ ˁʝʛʘ 

ʫʪʠʯʝ ʢʫʧʦʚʥʘ ʤʦ˂ ʢʦʨʠʩʥʠʢʘ. ʆʮʠʿʝˁʝʥ ʿʝ ʦʮʿʝʥʦʤ 

3 ʫ ʘʬʠʨʘʤʪʠʚʥʦʤ ʩʤʠʩʣʫ. 
 

(3ʊ-ɼʦʩʪʫʧʥʦʩʪ ʰʠʨʦʢʦʧʦʿʘʩʥʦʛ ʠʥʪʝʨʥʝʪ) ï 

ʌʘʢʪʦʨ ʢʦʿʠ ʦʧʠʩʫʿʝ ʪʨʝʥʫʪʥʫ ʜʦʩʪʫʧʥʦʩʪ 

ʰʠʨʦʢʦʧʦʿʘʩʥʦʛ ʠʥʪʝʨʥʝʪʘ ʫ ʜʦʤʘ˂ʠʥʩʪʚʠʤʘ. 

ɺʨʝʜʥʦʚʘʥ ʿʝ ʩʘ 5 ʙʦʜʦʚʘ, ʘ ʦʮʠʿ ʝˁʝʥ ʦʮʿʝʥʦʤ 4 ʫ 

ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ, ʰʪʦ ʧʨʝʜʩʪʘʚˀʘ ʠʟʨʘʞʝʥʫ 

ʧʦʪʨʝʙʫ ʟʘ ʰʠʨʦʢʦʧʦʿʘʩʥʠʤ ʠʥʪʝʨʥʝʪʦʤ. 
 

(4ʊ-ʋʪʠʮʘʿ ʥʘ ʝʢʦʥʦʤʠʿʫ) ï ʌʘʢʪʦʨ ʢʦʿʠ 

ʧʨʝʜʩʪʘʚˀʘ ʫʪʠʮʘʿ ʰʠʨʦʢʦʧʦʿʘʩʥʦʛ ʠʥʪʝʨʥʝʪʘ ʥʘ 

ʢʦʤʧʣʝʪʥʫ ʝʢʦʥʦʤʠʿʫ ʫ ɹʠʍ ʚʨʝʜʥʦʚʘʥ ʿʝ ʩʘ 4 ʙʦʜʘ, 

ʘ ʦʮʠʿ ʝˁʝʥ ʿʝ ʦʮʿʝʥʦʤ 3 ʫ ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ. ʋ 

ʣʦʰʝʤ ʝʢʦʥʦʤʩʢʦʤ ʦʢʨʫʞʝˁʫ ʫʪʠʮʘʿ ʦʚʦʛ ʬʘʢʪʦʨʘ 

ʿʝ ʩʚʘʢʘʢʦ ʫʤʘˁʝʥ. 
 

(5ʊ-ʋʪʠʮʘʿ ʥʘ ʝ-ʪʨʛʦʚʠʥʫ) ï ʌʘʢʪʦʨ ʢʦʿʠ ʿʝ ʠʟʚʝʜʝʥ 

ʠʟ ʧʨʝʪʭʦʜʥʦʛ ʬʘʢʪʦʨʘ ʩʘ ʘʢʮʝʥʪʦʤ ʥʘ ʨʘʟʚʦʿ ʝ-

ʪʨʛʦʚʠʥʘ. ɺʨʝʜʥʦʚʘʥ ʿʝ ʚʠʩʦʢʦ ʩʘ 5 ʙʦʜʦʚʘ ʠʤʘʿʫ˂ʠ 

ʫ ʚʠʜʫ ˁʝʛʦʚ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ. ʆʮʠʿ ʝˁʝʥ ʿʝ ʩʘ 

ʦʮʿʝʥʦʤ 2 ʫ ʘʬʠʨʤʘʪʠʚʥʦʤ ʩʤʠʩʣʫ ʟʙʦʛ ʥʝʜʦʩʪʘʪʢʘ 

ʧʨʘʚʥʠʭ ʨʝʛʫʣʘʪʠʚʘ ʠ ʥʝʜʦʩʪʘʪʢʘ ʧʦʟʠʪʠʚʥʠʭ 

ʫʩʪʫʧʘʢʘ ʦʜ ʩʪʨʘʥʝ ɺʣʘʜʝ. 

ɿɸʂɲʋʏɸʂ 

ʋ ʪʘʙʝʣʠ  ʧʨʠʢʘʟʘʥʠ ʩʫ ʨʝʟʫʣʪʘʪʠ ʇɽʉʊ ʘʥʘʣʠʟʝ. 

ʋʢʫʧʥʠ ʟʙʠʨ ʙʦʜʦʚʘ ʿʝ 59, ʰʪʦ ʧʨʝʜʩʪʘʚˀʘ 

ʧʦʟʠʪʠʚʘʥ ʨʝʟʫʣʪʘʪ ʠ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʣʘ 

ʧʦʪʨʝʙʫ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝʤ ʫ ʨʘʟʚʦʿ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ. 

ʅʝʛʘʪʠʚʥʝ ʚʨʠʿʝʜʥʦʩʪʠ ʤʝʹʫʟʙʠʨʦʚʘ ʧʦʣʠʪʠʢʘ ʠ 

ʝʢʦʥʦʤʠʿʘ ʦʩʣʠʢʘʚʘʿʫ ʪʨʝʥʫʪʥʦ ʩʪʘˁʝ ʫ ʜʨʫʰʪʚʫ ʠ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʨʦʣʘʟʥʝ ʢʘʪʝʛʦʨʠʿʝ. ʇʘʨʘʤʝʪʘʨ 

ʜʨʫʰʪʚʦ ʠ ʪʝʭʥʦʣʦʛʠʿʘ ʩʫ ʠʥʜʠʢʘʪʦʨʠ ʧʦʪʨʝʙʘ ʟʘ 

ʨʘʟʚʦʿʝʤ ʠ ʪʨʘʿʥʝ ʩʫ ʢʘʪʝʛʦʨʠʿʝ. ʋ ʘʥʘʣʠʟʠ ʙʠʭ 

ʠʩʪʘʢʘʦ ʥʝʛʘʪʠʚʥʝ ʬʘʢʪʦʨʝ ʠʩʢʘʟʘʥʝ ʢʨʦʟ ʣʦʰ ʨʘʜ 

ʨʝʛʫʣʘʪʦʨʥʠʭ ʪʠʿʝʣʘ, ʣʦʰ ʨʘʜ ʚʣʘʜʝ ʠ ʚʣʘʜʠʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʚʝʦʤʘ ʣʦʰʝ ʩʪʘˁʝ ʫ ʢʦʤʧʣʝʪʥʦʿ 

ʝʢʦʥʦʤʠʿʠ ʢʘʦ ʠ ʚʝʦʤʘ ʣʦʰʦʤ ʜʝʤʦʛʨʘʬʩʢʦʤ 

ʩʣʠʢʦʤ ʜʨʫʰʪʚʘ. ʆʚʠ ʬʘʢʪʦʨʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʠ 

ʧʨʠʿʝʪˁʝ ʩʘʤʦʿ ʠʥʚʝʩʪʠʮʠʿʠ ʠ ʧʦʪʨʝʙʥʦ ʿʝ ʫʣʦʞʠʪʠ 

ʜʦʜʘʪʥʠ ʥʘʧʦʨ ʥʘ ˁʠʭʦʚʦʤ ʧʨʝʚʘʟʠʣʘʞʝˁʫ, ʘ 

ʧʦʩʝʙʥʦ ʫ ʩʬʝʨʠ ʬʘʢʪʦʨʘ ʨʘʜʘ ʨʝʛʫʣʘʪʦʨʥʦʛ ʪʠʿʝʣʘ 

ʠ ʚʣʘʜʠʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʇʦʟʠʪʠʚʥʠ ʬʘʢʪʦʨʠ 

ʠʩʢʘʟʘʥʠ ʢʨʦʟ ʧʦʟʠʪʠʚʥʝ ʧʨʦʧʠʩʝ, ʟʘʚʨʰʝʥʝ 

ʧʨʦʮʝʩʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ, ʚʝʣʠʢʠ ʫʪʠʮʘʿ ʩʦʮʠʿʘʣʥʠʭ 

ʤʨʝʞʘ ʢʘʦ ʠ ʠʩʢʘʟʘʥʠʭ ʧʦʪʨʝʙʘ ʟʘ ʠʟʛʨʘʜˁʦʤ ʥʦʚʝ 
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ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʿʘʩʥʝ ʩʠʛʥʘʣʝ ʢʦʿʠ 

ʠʜʫ ʫ ʧʨʠʣʦʛ ʠʥʚʝʩʪʠʨʘˁʘ ʫ ʥʦʚʝ ʪʝʭʥʦʣʦʛʠʿʝ ʠ 

ʨʘʟʚʦʿ ʥʦʚʠʭ ʧʨʠʩʪʫʧʥʠʭ ʤʨʝʞʘ. 
 

ʊʘʙʝʣʘ ʙʨ. 1 ï PEST ɸʥʘʣʠʟʘ  
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ʂʘʪʝʛʦʨʠʿʘ ʌʘʢʪʦʨ ɸʬʠʨʤʘʮʠʿʘ ʆʮʿʝʥʘ ʋʪʠʮʘʿ ʋʢʫʧʥʦ 

ʇʦʣʠʪʠʢʘ 

1ʇ-ʇʨʦʧʠʩʠ + 4 7 28 

2ʇ-ʍʘʨʤʦʥʠʟʘʮʠʿʘ ʩʘ ɽʋ - 4 4 -16 

3ʇ-ʈʝʛʫʣʘʪʦʨʥ ʪʠʿʝʣʘ - 4 6 -24 

4ʇ-ɽʋ ʠʥʪʝʛʨʘʮʠʿʝ - 2 3 -6 

4ʇ-ʈʘʜ ɺʣʘʜʝ - 4 5 -20 

ʄʝʹʫʟʙʠʨ ʢʘʪʝʛʦʨʠʿʝ ʇʦʣʠʪʠʢʘ: 25 -38 

ɽʢʦʥʦʤʠʿʘ 

1ɽ-ʉʪʘˁʝ ʝʢʦʥʦʤʠʿʝ - 4 7 -28 

2ɽ-ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʘ - 3 4 -12 

3ɽ-ʂʫʧʦʚʥʘ ʤʦ˂ - 4 4 -16 

4ɽ-ʇʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ + 4 6 24 

5ɽ-ɸʢʚʠʟʠʮʠʿʘ ʪʨʞʠʰʪʘ + 2 4 8 

ʄʝʹʫʟʙʠʨ ʢʘʪʝʛʦʨʠʿʝ ɽʢʦʥʦʤʠʿʘ: 25 -24 

ɼʨʫʰʪʚʦ 

1ʉ-ɾʠʚʦʪʥʠ ʩʪʠʣ + 3 5 15 

2ʉ-ɼʝʤʦʛʨʘʬʠʿʘ - 4 7 -28 

3ʉ-ʋʪʠʮʘʿ ʤʝʜʠʘ + 2 3 6 

4ʉ-ʇʦʪʨʝʙʝ ʢʦʨʠʩʥʠʢʘ + 4 4 16 

5ʉ-ʉʦʮʠʘʣʥʝ ʤʨʝʞʝ + 5 6 30 

ʄʝʹʫʟʙʠʨ ʢʘʪʝʛʦʨʠʿʝ ɼʨʫʰʪʚʦ: 25 29 

ʊʝʭʥʦʣʦʛʠʿʘ  

1ʊ-ʇʦʪʨʝʙʝ ʟʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʤ + 4 7 28 

2ʊ-ʇʦʪʨʝʙʘ ʟʘ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ + 3 4 12 

3ʊ-ɼʦʩʪʫʧʥʦʩʪ ʰʠʨʦʢʦʧʦʿʘʩʥʦʛ ʠʥʪʝʨʥʝʪ + 4 5 20 

4ʊ-ʋʪʠʮʘʿ ʥʘ ʝʢʦʥʦʤʠʿʫ + 3 4 12 

5ʊ-ʋʪʠʮʘʿ ʥʘ ʝ-ʪʨʛʦʚʠʥʫ 
+ 2 5 10 

ʄʝʹʫʟʙʠʨ ʢʘʪʝʛʦʨʠʿʝ ʊʝʭʥʦʣʦʛʠʿʘ: 25 82 

ʋʢʫʧʘʥ ʟʙʠʨ: 59 
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ʌʆʈɽʅɿʀʏʂɸ ʈɽɺʀɿʀɱɸ ʋ 

ʆʂʈʋɾɽɳʋ ɽʃɽʂʊʈʆʅʉʂʆɻ 

ʈɸʏʋʅʆɺʆɼʉʊɺɸ 

 
FORENSIC AUDIT IN ELECTRONIC 

ACCOUNTING SURROUNDING 
 

ʇʨʦʬ ʜʨ. ʉʪʘʥʠʩʣʘʚ ʈ. ʇʦʣʠ˂,  

ɺʠʩʦʢʘ ʰʢʦʣʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ 

ʙʝʨʟʘʥʩʢʦ ʧʦʩʣʦʚʘˁʝ, ɹʝʦʛʨʘʜ 

ʄʨ ʀʚʘʥ ʈʘʦʥʠ˂, 

ɺʠʩʦʢʘ ʰʢʦʣʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ 

ʙʝʨʟʘʥʩʢʦ ʧʦʩʣʦʚʘˁʝ, ɹʝʦʛʨʘʜ 

ʈʝʟʠʤʝ: ʅʘʧʦʨʝʜʦ ʩʘ ʨʘʟʚʦʿʝʤ ʠ ʧʨʠʤʝʥʦʤ ʥʦʚʠʭ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, ʢʦʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʧʨʦʜʫʢʪʠʚʥʠʿʝ ʠ ʙʦˀʝ ʧʦʩʣʦʚʘˁʝ, ʩʪʚʘʨʘʿʫ ʩʝ 

ʧʦʚʝ˂ʘʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʩʦʬʠʩʪʠʮʠʨʘʥʝ ʧʨʝʚʘʨʝ, 

ʬʘʣʩʠʬʠʢʘʪʝ ʠ ʜʨʫʛʝ ʢʨʠʤʠʥʘʣʥʝ ʨʘʜˁʝ, ʿʝʨ ʩʝ ʫ 

ʦʚʦʤ ʩʧʠʨʘʣʥʦʤ ʥʘʧʨʝʜʦʚʘˁʫ ʟʥʘˁʘ ʠ ʪʝʭʥʦʣʦʛʠʿʘ, 

ʢʨʠʤʠʥʘʣʥʠ ʧʦʿʝʜʠʥʮʠ ʙʣʘʛʦʚʨʝʤʝʥʦ ʫʩʤʝʨʘʚʘʿʫ ʜʘ, 

ʫʧʨʘʚʦ, ʥʦʚʝ ʪʝʭʥʦʣʦʛʠʿʝ ʠʩʢʦʨʠʩʪʝ ʟʘ ʩʚʦʿʝ 

ʥʝʯʘʩʥʦ ʜʝʣʦʚʘˁʝ. ʊʘʢʚʦ ʢʨʠʤʠʥʦʛʝʥʦ ʜʝʣʦʚʘˁʝ, 

ʧʦʟʥʘʪʦ ʢʘʦ ʜʝʣʦʚʘˁʝ ñʙʝʣʠʭ ʦʢʦʚʨʘʪʥʠʢʘò 

ʧʦʩʪʘʚˀʘ ʧʨʝʜ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʧʨʦʬʝʩʠʿʫ 

ʧʦʩʝʙʘʥ ʠʟʘʟʦʚ ʫ ʚʠʜʫ ʧʦʪʨʝʙʝ ʨʘʟʚʦʿʘ ʬʦʨʝʥʟʠʯʥʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʜʠʛʠʪʘʣʥʦʤ ʦʢʨʫʞʝˁʫ, ʢʘʢʦ ʙʠ ʩʝ 

ʙʣʘʛʦʚʨʝʤʝʥʦ ʠ ʩʦʬʠʩʪʠʮʠʨʘʥʦ ʩʧʨʝʯʠʣʝ ʥʝʯʘʩʥʝ 

ʨʘʜˁʝ ʢʨʦʟ ʧʨʝʚʝʥʪʠʚʥʦ ʜʝʣʦʚʘˁʝ. ʇʨʠʩʫʩʪʚʦ 

ʙʨʦʿʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʢʘʥʜʘʣʘ ʫ ʧʨʝʜʭʦʜʥʠʤ 

ʜʝʢʘʜʘʤʘ ʿʝ ʫʩʣʦʚʠʣʦ ʜʘ ʿʝ ʬʦʨʝʥʟʠʯʥʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʧʦʩʪʘʣʦ ʥʘʿʘʢʪʠʚʥʠʿʘ ʠ 

ʥʘʿʧʨʠʩʫʪʥʠʿʘ ʪʝʤʘ ʢʦʿʘ ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ 

ʧʦʩʣʦʚʥʝ ʥʘʩʪʘʚʥʝ ʧʣʘʥʦʚʝ ʨʘʟʥʠʭ ʫʥʠʚʝʨʟʠʪʝʪʘ. 

ʋ ʪʦʤ ʩʤʠʩʣʫ ʩʝ ʥʘ ʬʘʢʫʣʪʝʪʠʤʘ ʰʠʨʦʤ ʩʚʝʪʘ 

ʦʩʤʠʰˀʘʚʘʿʫ ʥʘʩʪʘʚʥʠ ʧʣʘʥʦʚʠ ʠ ʧʨʦʛʨʘʤʠ ï 

ʩʠʣʘʙʫʩʠ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʝʜʫʢʘʮʠʿʫ ʨʘʯʫʥʦʚʦʹʘ ʩʘ 

ʧʦʪʨʝʙʥʠʤ ʟʥʘˁʠʤʘ ʇʦʨʝʜ ʪʦʛʘ, ʩʪʘʣʥʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʝʚʘʨʝ ʢʦʿʝ ʩʫ ʩʝ ʜʦʛʘʹʘʣʝ ʫ 

ʩʚʝʪʫ ʩʫ ʟʥʘʯʘʿʥʦ ʧʨʦʤʝʥʠʣʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ 

ʧʨʘʢʩʫ ʢʦʨʠʰ˂ʝʥʫ ʫ ʠʜʝʥʪʠʬʠʢʦʚʘˁʫ ʥʝʧʦʰʪʝʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ. ʇʦʪʝʥʮʠʿʘʣʥʠ ʝʬʝʢʪʠ ʧʨʘʢʪʠʯʥʝ 

ʧʨʠʤʝʥʝ ñʬʦʨʝʥʟʠʯʢʝ ʨʝʚʠʟʠʿʝñ (forensic audits) ʩʫ 

ʦʯʠʛʣʝʜʥʠ ʠ ʧʨʝʟʝʥʪʠʨʘʥʠ ʩʫ ʢʨʦʟ ʙʨʦʿʥʝ 

ʠʟʚʝʰʪʘʿʝ ʦ ʧʦʥʘʰʝˁʝ ʛʣʦʙʘʣʥʦʛ ʪʨʞʠʰʪʘ 

ʢʘʧʠʪʘʣʘ ʠ ʛʣʦʙʘʣʥʝ ʝʢʦʥʦʤʠʿʝ. ʋ ʪʦʤ ʩʤʠʩʣʫ ʿʝ 

ʧʦʩʝʙʥʦ ʠʥʪʝʨʝʩʘʥʪʥʦ ʜʝʣʦʚʘˁʝ ʢʦʿʝ ʩʫ 

ʨʝʘʣʠʟʦʚʘʣʝ ñʯʝʪʨʠ ʚʝʣʠʢʝñ ʨʝʚʠʟʦʨʩʢʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ - big four
21

  ʫ ʩʚʦʤ ʨʝʜʦʚʥʦʤ ʨʘʜʫ. 

 

ʂˀʫʯʥʝ ʨʠʝʿʯʠ: ʨʝʚʠʟʠʿʘ, ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ. 

                                                                    
21 Big Four ï ʇʦʜ ʥʘʟʠʚʦʤ ñʯʝʪʠʨʠ ʚʝʣʠʢʝñ ʨʝʚʠʟʦʨʩʢʝ ʢʫ˂ʝ ʩʫ 
ʦʙʫʭʚʘʯʝʥʝ:  PricewaterhouseCoopers, Ernst & Young, KPMG i 

Deloitte Touche Tomatsu. ʀʼʚʦʨ wikipedia 

 

Abstract: Along with the development and application 

of new information technologies, which enable better 

and more productive business, there are increasing 

possibilities for sophisticated frauds, forgery and other 

criminal actions, since some individuals tend to take 

advantage of new technologies for achieving their 

dishonest goals. Such criminal actions challenge the 

accounting profession to develop forensic accounting 

in the digital surrounding in order to prevent criminal 

actions in due course and in a sophisticated way. 

Numerous accounting scandals have happened in 

recent decades which has influenced syllabus of 

various universities to be transformed. The universities 

around the world pay much attention to making 

syllabus which will give the accountants the 

opportunity to gain proper education in this particular 

field. In addition, the constant accounting frauds that 

happened in the world have transformed the 

accounting practice used in identifying dishonest 

activities. The potential impacts of practical 

application of forensic audit are obvious and 

presented through a number of reports about the 

behaviour of global capital markets and global 

economy. In this sense, the actions taken by the four 

big audit organizations are considered to be extremely 

significant   

Keywords: : audit, electronic accounting, information 

technologies 

1. ʋɺʆɼ 

ʋ ʩʚʝʪʩʢʦʿ ʪʝʨʤʠʥʦʣʦʛʠʿʠ, ʪʝʨʤʠʥ ʜʠʛʠʪʘʣʥʠ ʩʝ 

ʥʘʿʯʝʰ˂ʝ ʦʜʥʦʩʠ ʥʘ ʮʠʬʨʝ, ʦʜʥʦʩʥʦ, ʙʨʦʿʝʚʝ. 

Mʝʹʫʪʠʤ, ʫ ʨʝʯʥʠʢʫ ʢʦʤʧʿʫʪʝʨʩʢʝ ʥʘʫʢʝ ʦʚʘʿ 

ʪʝʨʤʠʥ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʨʝʜʩʪʘʚˀʘˁʝ ʧʦʜʘʪʘʢʘ 

(ʠʥʬʦʨʤʘʮʠʿʘ) ʧʦʩʨʝʜʩʪʚʦʤ ʙʨʦʿʝʚʘ 0 ʠ 1, ʪʘʢʦ ʜʘ 

ʤʝʤʦʨʠʩʘʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʧʠʩʘʥʝ, 

ʯʠʪʘʥʝ ʠ ʤʝʤʦʨʠʩʘʥʝ ʢʦʨʠʰ˂ʝˁʝʤ ʨʘʯʫʥʘʨʘ. ʋ ʪʦʤ 

ʢʦʥʪʝʢʩʪʫ ʩʝ ʧʦʿʘʚʠʦ ʧʨʝʬʠʢʩ ñʝò (ʝʣʝʢʪʨʦʥʩʢʠ), ʥʘ 

ʧʨʠʤʝʨ (e-accounting) ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʝʣʝʢʪʨʦʥʠʢʫ, ʟʥʘʯʝˁʝ ʢʦʨʠʰ˂ʝʥʦ ʟʘ ʝʣʝʢʪʨʦʥʩʢʝ 

ʫʨʝʹʘʿʝ, ʥʘ ʧʨʠʤʝʨ, ʨʘʯʫʥʘʨʝ. ɼʠʛʠʪʘʣʥʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠʣʠ ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʢʘʦ 

ʢʦʨʝʩʧʦʜʝʥʪʥʘ ʘʥʘʣʦʛʠʿʘ, ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʧʨʝʜʩʪʘʚˀʘˁʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʫ 

ʜʠʛʠʪʘʣʥʦʤ ʬʦʨʤʘʪʫ, ʢʦʿʝ ʪʘʢʦ ʧʦʩʪʘʚˀʝʥʝ ʤʦʛʫ ʜʘ 

ʙʫʜʫ ʧʨʠʭʚʘ˂ʝʥʝ ʫ ʝʣʝʢʪʨʦʥʩʢʦʤ ʤʝʤʦʨʠʩʘˁʫ, 

ʦʙʨʘʜʠ ʠ ʧʨʝʥʦʰʝˁʫ. ɹʠʪʥʦ ʿʝ ʫʦʯʠʪʠ ʜʘ ʜʠʛʠʪʘʣʥʦ 

ʨʘʯʫʥʦʚʦʜʩʪʦ ʥʝʤʘ ʩʪʘʥʜʘʨʜʥʫ ʜʝʬʠʥʠʮʠʿʫ ʚʝ˂ ʩʝ 

ʩʘʤʦ ʦʜʥʦʩʠ ʥʘ ʧʨʦʤʝʥʝ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʫ, ʢʦʿʝ ʩʫ 

ʥʘʩʪʘʣʝ ʫʩʣʝʜ ʢʦʨʠʰ˂ʝˁʘ ʨʘʯʫʥʘʨʘ ʠ ʤʨʝʞʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ. ʈʘʯʫʥʦʚʦʜʩʪʚʦ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘ, 

ʫʩʣʦʚʥʦ ʨʝʯʝʥʦ, ʩʚʦʿʝʚʨʩʥʫ ñʫʤʝʪʥʦʩʪ ʠ ʥʘʫʢʫò 

ʤʝʨʝˁʘ ʧʝʨʬʦʨʤʘʥʩʠ ʧʦʩʣʦʚʘˁʘ ʩʝ ʨʘʟʚʠʿʘʣʦ 

ʧʘʨʘʣʝʣʥʦ ʩʘ ʧʦʩʣʦʚʘˁʝʤ, ʘ ʧʦʩʝʙʥʦ ʩʘ ʧʦʿʘʚʦʤ 

ʩʘʚʨʝʤʝʥʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ. 

ȴȹɀȺȼȸȬȾȴȶȬ ʋɼʂ   343.983.2:004 
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ʄʝʤʦʨʠʿʩʢʝ ʢʘʨʪʠʮʝ, mainframes
22

  ʨʘʯʫʥʘʨʠ, ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ ʠ ʩʢʣʘʜʠʰʪʘ ʧʦʜʘʪʘʢʘ - DW
23
, ʧʝʨʩʦʥʘʣʥʠ 

ʨʘʯʫʥʘʨʠ ï PC
24

  ʠ ʧʦʚʝ˂ʘʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ 

ʧʦʩʣʦʚʥʦʛ ʩʦʬʪʚʝʨʘ, ʩʧʝʮʠʿʘʣʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ 

ʩʦʬʪʚʝʨʘ ʠ ERP
25

  ʨʝʰʝˁʘ, ʣʦʢʘʣʥʝ ʤʨʝʞʝ - LAN
26

  

ʠʟʤʝʹʫ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʩʪʚʘʨʠ ʩʫ ʦʩʪʘʚʠʣʝ ʩʚʦʿ ʟʥʘʢ 

ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʪʝʦʨʠʿʠ ʠ ʧʨʘʢʩʠ. ʅʘ ʧʨʠʤʝʨ, 

ʤʝʭʘʥʠʟʤʠ ʫʥʦʩʘ ʧʦʜʘʪʘʢʘ , ʤʝʤʦʨʠʩʘˁʘ ʧʦʜʘʪʘʢʘ 

ʠ ʤʝʭʘʥʠʟʤʠ ʦʙʨʘʜʝ, ʠʟʚʝʰʪʘʚʘˁʝ, ʠʥʪʝʨʥʠʭ 

ʢʦʥʪʨʦʣʘ, ʨʝʚʠʟʦʨʩʢʠʭ ʧʨʝʪʨʘʛʘ ʢʘʦ ʠ ʩʢʫʧ 

ʧʦʪʨʝʙʥʠʭ ʚʝʰʪʠʥʘ ʟʘ ʨʘʯʫʥʦʚʦʹʝ ʩʫ ʫ 

ʢʦʥʪʠʥʫʠʨʘʥʦʤ ʥʝʧʨʝʢʠʜʥʦʤ ʩʧʠʨʘʣʥʦʤ 

ʥʘʧʨʝʜʦʚʘˁʫ ʫ ʧʨʦʪʝʢʣʠʭ ʥʝʢʦʣʠʢʦ ʜʝʢʘʜʘ
27

. 

ʉʘʜʘʰˁʠ ʩʘʚʨʝʤʝʥʠ ʠʥʪʝʛʨʠʩʘʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤʠ ʩʫ ʥʘʩʪʘʣʠ ʢʘʦ ʨʝʟʫʣʪʘʪ 

ʨʘʟʚʦʿʘ ʠ ʧʨʠʤʝʥʝ ʠʥʪʝʛʨʠʩʘʥʠʭ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ERP ʩʠʩʪʝʤʘ. ʈʝʯ ʿʝ ʦ ʠʥʪʝʛʨʠʩʘʥʠʤ ʧʦʩʣʦʚʥʠʤ 

ʘʧʣʠʢʘʮʠʿʘʤʘ ʢʦʿʝ ʠʥʪʝʛʨʠʰʫ ʩʚʝ ʠʣʠ ʚʝ˂ʠʥʫ 

ʦʜʝˀʝˁʘ ʠ ʬʫʥʢʮʠʿʘ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫ ʿʝʜʘʥ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ, ʢʦʿʠ ʤʦʞʝ ʜʘ ʦʧʩʣʫʞʠ 

ʩʧʝʮʠʬʠʯʥʝ ʧʦʪʨʝʙʝ ʨʘʟʣʠʯʠʪʠʭ ʢʦʨʠʩʥʠʢʘ. ʋ ʪʦʤ 

ʧʨʦʮʝʩʫ ʜʦʣʘʟʠ ʜʦ ʧʨʦʤʝʥʝ ʧʘʨʘʜʠʛʤʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʦʮʝʩʘ ʨʘʜʘ. 

2. ʂʆʈɽʅ ɼʀɻʀʊɸʃʅʆɻ 

ʈɸʏʋʅʆɺʆɼʉʊɺɸ  

ʈʘʯʫʥʦʚʦʜʩʪʚʦ ʩʝ ʩʚʝ ʜʦ ʥʝʜʘʚʥʦ, ʯʝʩʪʦ ʧʦʚʝʟʠʚʘʣʦ 

ʩʘ ʧʦʿʤʦʤ ñʫʩʧʦʨʘʚʘˁʝ ʥʘʫʢʝ ʠ ʧʨʦʛʨʝʩʘò, ʩʘ 

ʟʥʘʯʝˁʝʤ ʜʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʜʘʿʝ ʜʠʨʝʢʪʘʥ ʦʪʧʦʨ ʠ 

                                                                    
22 ʊʝʨʤʠʥ ʢʦʿʠ ʩʝ ʦʨʠʛʠʥʘʣʥʦ ʦʜʥʦʩʠ ʥʘ ʢʘʙʠʥʝʪ ʢʦʿʠ ʩʘʜʨʞʠ 

ʮʝʥʪʨʘʣʥʠ ʧʨʦʮʝʩʦʨ ʠʣʠ "mainframe" ʫ ʧʦʩʝʙʥʦʿ ʧʨʦʩʪʦʨʠʿʠ. 
ʇʦʩʣʝ ʧʦʿʘʚʝ ʤʘˁʠʭ ʨʘʯʫʥʘʨʘ ʧʦʯʝʪʢʦʤ ʩʝʜʘʤʜʝʩʝʪʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʝʢʘ, ʪʨʘʜʠʮʠʦʥʘʣʥʠ ñbig ironò ʤʘʰʠʥʝ ʩʫ ʦʧʠʩʠʚʘʥʝ 

ʢʘʦ "mainframe" ʢʦʤʧʿʫʪʝʨʠ ʠʣʠ ʩʢʨʘ˂ʝʥʦ ʤʘʠʥʬʨʘʤʝ. ʊʝʨʤʠʥ 
ʩʝ ʦʜʥʦʩʠ ʧʨʝʪʝʞʥʦ ʥʘ ʨʘʯʫʥʘʨʝ ʢʦʿʠ ʩʫ ʜʠʟʘʿʥʠʨʘʥʠ ʟʘ batch ï 

ʧʘʢʝʪʥʫ ʦʙʨʘʜʫ ʘ ʤʘˁʝ ʟʘ ʠʥʪʝʨʘʢʪʠʚʥʦ ʢʦʨʠʰ˂ʝˁʝ. ʀʟʚʦʨ: 

ʨʝʯʥʠʢ Foldoc 
23 Data Warehouse - ʉʢʣʘʜʠʰʪʝ ʧʦʜʘʪʘʢʘ ʧʨʝʜʩʪʘʚˀʘ ʧʦʩʝʙʥʦ 

ʦʨʛʘʥʠʟʦʚʘʥʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʠʥʪʝʛʨʘʮʠʿʫ 

ʨʝʣʘʮʠʦʥʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʚʝʣʠʢʠʭ ʢʘʧʘʮʠʪʝʪʘ ʧʦʛʦʜʥʠʭ ʟʘ 
ʨʘʟʣʠʯʠʪʝ ʚʨʩʪʝ ʫʧʠʪʘ ʫ ʧʦʩʣʦʚʥʦʤ ʦʙʘʚʝʰʪʘʚʘˁʫ (BI), 

ʧʨʠʙʣʠʞʘʚʘʿʫ˂ʠ ʢʦʨʠʩʥʠʢʘ ʩʠʩʪʝʤʫ ʟʘ ʧʦʜʨʰʢʫ ʦʜʣʫʯʠʚʘˁʫ 

(eng. Decision Support System-DSS) - (ʩʠʩʪʝʤ ʟʘ ʧʦʜʨʰʢʫ 
ʦʜʣʫʯʠʚʘˁʫ). ʀʟʚʦʨ ʨʝʯʥʠʢ: Foldoc. 
24 Personal Computer ï ʧʝʨʩʦʥʘʣʥʠ ʨʘʯʫʥʘʨ 
25 ERP - Enterprise Resource Planning; ʇʣʘʥʠʨʘʨʘˁʝ ʨʝʩʫʨʩʘ 
ʧʨʝʜʫʟʝ˂ʘ. ʇʦʜ ʦʚʠʤ ʩʝ ʧʦʜʨʘʟʫʤʝʚʘ ʙʠʣʦ ʢʦʿʠ ʩʦʬʪʚʝʨ 

ʧʨʦʿʝʢʪʦʚʘʥ ʜʘ ʘʫʪʦʤʘʪʠʟʫʿʝ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ ʩʨʝʜˁʠʭ ʠʣʠ 

ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʪʘʿ ʧʨʦʮʝʩ ʧʣʘʥʠʨʘˁʘ ʤʦʞʝ ʜʘ ʙʫʜʝ 
ʫʢˀʫʯʝʥʘ ʧʨʦʠʟʚʦʜˁʘ, ʜʠʩʪʨʠʙʫʮʠʿʘ, ʢʘʜʨʦʚʠ, ʫʧʨʘʚˀʘˁʝ 

ʧʨʦʿʝʢʪʤʘ, ʟʘʨʘʜʝ ʠ ʬʠʥʘʥʩʠʿʝ. ERP ʩʠʩʪʝʤ ʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦ 

ʦʨʠʿʝʥʪʠʩʘʥ ʠʥʬʦʨʤʘʮʦʥʠ ʩʠʩʪʝʤ ʟʘ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʠ 
ʧʣʘʥʠʨʘˁʝ ʰʠʨʦʢʠʭ ʨʝʩʫʨʩʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʩʫ ʧʦʪʨʝʙʥʠ ʟʘ 

ʥʘʙʘʚʢʫ, ʧʨʦʠʟʚʦʜˁʫ, ʜʠʩʪʨʠʙʫʮʠʿʫ, ʨʘʯʫʥʦʚʦʩʪʚʦ ʠ ʧʨʦʮʝʩʘ 

ʥʘʨʫʯʠʚʘˁʘ ʦʜ ʩʪʨʘʥʝ ʧʦʪʨʦʰʘʯʘ. ERP ʩʠʩʪʝʤ ʿʝ ʦʨʠʛʠʥʘʣʥʦ 
ʧʨʦʰʠʨʝˁʝ ʇʣʘʥʠʨʘˁʘ ʧʨʦʠʟʚʦʜʥʠʤ ʨʝʩʫʨʩʠʤʘ (eng. 

Manufacturer Resource Planning - MRP II) ʩʠʩʪʝʤʘ ʧʦʰʪʦ ʫ ʩʝʙʝ 

ʠʥʢʦʨʧʦʨʠʨʘ ʰʠʨʦʢʝ ʦʙʠʤʝ ʫʢʫʧʥʠʭ ʧʦʪʨʝʙʘ. ɱʝʜʘʥ ERP ʩʠʩʪʝʤ 
ʩʝ ʪʘʢʦʹʝ ʨʘʟʣʠʢʫʿʝ ʦʜ ʪʠʧʠʯʥʦʛ MPR II  ʩʠʩʪʝʤʘ ʫ ʪʝʭʥʠʯʢʠʤ 

ʟʘʭʪʝʚʠʤʘ, ʪʘʢʚʠʤ ʢʘʦ ʰʪʦ ʩʫ ʨʝʣʘʮʠʦʥʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ, 

ʢʦʨʠʰ˂ʝˁʝ ʦʙʿʝʢʪʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʭ ʧʨʦʛʨʘʤʩʢʠʭ ʿʝʟʠʢʘ ʠ 
ʩʦʬʪʚʝʨʩʢʠʭ ʠʥʞʝˁʝʨʩʢʠʭ ʘʣʘʪʘ ʧʦʪʧʦʤʦʛʥʫʪʠʤ ʢʦʤʧʿʫʪʝʨʩʢʠʤ 

ʪʝʭʥʠʢʘʤʘ ʟʘ ʨʘʟʚʦʿ ʩʦʬʪʚʝʨʩʢʠʭ ʨʝʰʝˁʘ, ʢʣʠʿʝʥʪ / ʩʝʨʚʝʨ 

ʘʨʭʠʢʪʝʢʪʫʨʦʤ ʠ ʦʪʚʦʨʝʥʦʿ ʩʠʩʪʝʤʩʢʦʿ ʧʦʨʪʘʙʠʣʥʦʩʪʠ. ʀʟʚʦʨ: 
ʨʝʯʥʠʢ Foldoc 
26 LAN  - Local Area Network ï ʣʦʢʘʣʥʘ ʤʨʝʞʘ   
27 ʀʟʚʦʨ: http://books.google.com 

ʜʘ ʧʨʝʜʩʪʘʚˀʘ ʦʥʦ ʰʪʦ ʩʝ ʦʧʠʨʝ ʨʘʟʚʦʿʫ ʫ 

ʧʦʩʣʦʚʘˁʫ ʠ ʧʨʠʤʝʥʠ ʥʦʚʠʭ ʩʘʚʨʝʤʝʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ. ʀʩʪʦ ʪʘʢʦ ʿʝ ʟʘʥʠʤˀʠʚʦ ʫʦʯʠʪʠ ʜʘ ʿʝ 

ʠʥʠʮʠʿʘʣʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʫʚʝʢ ʥʘ ʩʘʤʦʿ ʦʰʪʨʠʮʠ 

ʩʝʯʠʚʘ (cutting edge) ʨʝʚʦʣʫʮʠʿʝ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ. ʂʦʨʝʥʠ ʜʠʛʠʪʘʣʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ 

ʤʦʛʫ ʜʘ ʙʫʜʫ ʠʩʪʨʘʞʠʚʘʥʠ ʧʦʯʝʚ ʦʜ ʝʢʦʥʦʤʩʢʝ 

ʜʝʧʨʝʩʠʿʝ ʫ ɸʤʝʨʠʮʠ ʪʦʢʦʤ ʜʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ. 

ʇʦʨʝʩʢʘ ʨʝʛʫʣʘʮʠʿʘ ʿʝ ʫ ʪʦ ʚʨʝʤʝ ʧʦʩʪʘʣʘ ʠʟʫʟʝʪʥʦ 

ʢʦʤʧʣʝʢʩʥʘ, ʘ ʜʨʫʛʠ ʩʚʝʪʩʢʠ ʨʘʪ ʿʝ ʫʚʝʦ ʨʘʟʣʠʯʠʪʝ 

ʣʦʛʠʩʪʠʯʢʝ ʧʨʦʙʣʝʤʝ ʠ ʧʨʦʙʣʝʤʝ ʫʧʨʘʚˀʘˁʘ 

ʧʦʜʘʮʠʤʘ. ɼʝʪʘˀʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 

ʣʦʢʘʮʠʿʝ ʧʦʩʣʦʚʥʠʭ ʜʦʙʘʨʘ ʥʠʩʫ ʧʦʫʟʜʘʥʦ 

ʦʙʨʘʹʠʚʘʥʝ, ʯʘʢ ʫʟ ʧʨʠʩʫʪʥʫ ʚʝʣʠʢʫ ʘʨʤʠʿʫ 

ʨʝʬʝʨʝʥʘʪʘ. ʉʘʤ ʦʚʘʿ ʨʘʜ ʿʝ ʙʠʦ ʜʦʩʘʜʘʥ, ʣʦʰʝ 

ʧʣʘ˂ʝʥ, ʘ ʟʘʭʪʝʚʘʦ ʿʝ ʚʠʩʦʢ ʩʪʝʧʝʥ ʪʘʯʥʦʩʪʠ. ʋ ʪʦʤ 

ʪʨʝʥʫʪʢʫ ʩʫ ʠʟʫʟʝʪʥʦ ʜʦʙʨʦ ʜʦʰʣʝ ʥʦʚʝ ʤʝʭʘʥʠʯʢʝ 

ʤʘʰʠʥʝ ʟʘ ʘʫʪʦʤʘʪʩʢʦ ʪʘʙʝʣʠʨʘˁʝ. ʊʦʢʦʤ 

ʧʨʦʪʝʢʣʠʭ ʜʝʢʘʜʘ ʤʘʰʠʥʝ ʟʘ ʪʘʙʝʣʠʨʘˁʝ ʩʫ ʩʝ 

ʨʘʟʚʠʣʝ ʫ ʥʦʚʝ ʪʝʭʥʦʣʦʛʠʿʝ ʢʦʿʝ ʧʨʦʠʟʚʦʜʝ ʩʚʝ 

ʥʦʚʠʿʝ ʠ ʩʚʝ ʰʠʨʝ ʘʧʣʠʢʘʮʠʿʝ, ʥʝʩʣʫ˂ʝʥʠʭ ʨʘʟʤʝʨʘ 

ʯʘʢ ʠ ʟʘ ˁʠʭʦʚʝ ʥʘʿʚʘʪʨʝʥʠʿʝ ʧʦʙʦʨʥʠʢʝ. ʇʦʪʧʫʥʦ 

ʠʜʝʥʪʠʯʥʦ, ʢʘʦ ʠ ʜʠʛʠʪʘʣʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, 

ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ (e-accounting) ʥʝʤʘ 

ʩʪʘʥʜʘʨʜʥʫ ʜʝʬʠʥʠʮʠʿʫ, ʥʝʛʦ ʩʝ ʩʘʤʦ ʦʜʥʦʩʠ ʥʘ 

ʧʨʦʤʝʥʝ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʫʩʣʝʜ ʢʦʤʧʿʫʪʝʨʠʟʘʮʠʿʝ ʠ 

ʙʦˀʝʛ ʢʦʨʠʰ˂ʝˁʘ ʤʨʝʞʥʝ ʪʝʭʥʦʣʦʛʠʿʝ. 

ʀʩʪʦʚʨʝʤʝʥʦ ʿʝ ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ (e-

accounting) ʦʧʠʩʘʥʦ ʢʘʦ ʿʝʜʥʘ online ʘʧʣʠʢʘʮʠʿʘ 

ʟʘʩʥʦʚʘʥʘ ʥʘ ʀʥʪʝʨʥʝʪ ʪʝʭʥʦʣʦʛʠʿʠ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ 

ʟʘ ʧʦʩʣʦʚʥʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʬʫʥʢʮʠʿʫ. ʅʘ ʠʩʪʠ 

ʥʘʯʠʥ ʢʘʦ ʠ ʝʣʝʢʪʨʦʥʩʢʘ ʧʦʰʪʘ - (e-mail), ʢʦʿʘ 

ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʝʣʝʢʪʨʦʥʩʢʫ ʚʝʨʟʠʿʫ 

ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʧʦʰʪʝ, ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʪʚʦ 

(e-accounting) ʧʨʝʜʩʪʘʚˀʘ ñʝʣʝʢʪʨʦʥʩʢʠ 

ʦʤʦʛʫ˂ʝʥʦò ʟʘʢʦʥʠʪʦ ʚʦʹʝˁʝ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʦʮʝʩʘ, ʢʦʿʠ ʩʝ ʤʦʛʫ 

ʧʨʝʪʨʘʞʠʚʘʪʠ ʘ ʢʦʿʠ ʩʫ ʜʦ ʩʘʜʘ ʙʠʣʠ 

ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʨʫʯʥʠ ʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʧʘʧʠʨʫ, ʠʣʠ 

ʢʣʘʩʠʯʥʦʿ ʘʫʪʦʤʘʪʠʟʘʮʠʿʠ ʧʦʩʣʦʚʘˁʘ.  

ʆʥʣʠʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʢʨʦʟ web ʘʧʣʠʢʘʮʠʿʝ ʿʝ 

ʪʠʧʠʯʥʦ ʟʘʩʥʦʚʘʥʦ ʥʘ ʿʝʜʥʦʩʪʘʚʥʦʿ ʩʚʘʢʦʜʥʝʚʥʦʿ 

ʦʜʛʦʚʦʨʥʦʩʪʠ, ʥʫʣʪʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ 

ʧʨʠʩʪʫʧʦʤ, ʜʘ ʙʠ ʩʝ ʧʦʤʦʛʣʦ ʧʦʩʣʦʚʥʦʤ 

ʫʩʨʝʜʩʨʝʹʠʚʘˁʫ, ʦʜʥʦʩʥʦ ʢʦʥʮʝʪʨʘʮʠʿʠ ʩʘʤʦ ʥʘ 

ʦʩʥʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʠʟʙʝʛʣʠ 

ʥʝʚʠʜˀʠʚʠ ʧʨʠʧʘʜʘʿʫ˂ʠ ʪʨʦʰʢʦʚʠ ʩʘ 

ʪʨʘʜʠʮʠʦʥʘʣʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʩʦʬʪʚʝʨʠʤʘ, 

ʪʘʢʚʠʤ ʢʘʦ ʰʪʦ ʩʫ ʠʥʩʪʘʣʘʮʠʿʘ, ʥʘʜʦʧʫˁʘʚʘˁʝ, 

ʦʜʥʦʩʥʦ ʧʦʙʦˀʰʘˁʝ (upgrade), ʨʘʟʤʝʥʘ ʬʘʿʣʦʚʘ 

ʧʦʜʘʪʘʢʘ, ʧʨʝʧʠʩʠ ʠ ʦʙʥʘʚˀʘˁʝ ʫ ʩʣʫʯʘʿʫ 

ʢʘʪʘʩʪʨʦʬʝ ʠ ʜʨʫʛʦ. ʋ ʪʨʘʜʠʮʠʦʥʘʣʥʠʤ ʩʠʩʪʝʤʠʤʘ 

ʢʦʥʮʝʧʪ ʜʦʢʫʤʝʥʪʘ, ʩʣʦʛʘ ʠ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ ʥʘʩ 

ʧʦʜʝʩ˂ʘʿʫ ʥʘ ʧʘʧʠʨ, ʟʘʪʦ ʰʪʦ ʿʝ ʪʦ ʤʝʜʠʿʫʤ, ʢʦʿʠ ʩʝ 

ʙʦˀʝ ʫʦʯʘʚʘ ʦʜ ʩʪʨʘʥʝ ˀʫʜʩʢʦʛ ʤʦʟʛʘ. ʉʘ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʧʦʩʪʦʿʝ ʿʘʩʥʦ ʤʝʤʦʨʠʩʘʥʠ ʩʠʨʦʚʠ ʧʦʜʘʮʠ ʫ 

ʝʣʝʢʪʨʦʥʩʢʠʤ ʩʠʪʝʤʠʤʘ. ɸʢʦ ʿʝ ʧʦʪʨʝʙʥʦ, 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʧʨʝʟʝʥʪʠʨʘʿʫ ʪʝ 

ʤʝʤʦʨʠʩʘʥʝ ʧʦʜʘʪʢʝ ʫ ʟʘʭʪʝʚʘʥʦʤ ʬʦʨʤʘʪʫ. 

ʇʦʜʘʮʠ ʫʟʠʤʘʿʫ ʬʦʨʤʫ ʢˁʠʛʝ, ʘʢʦ ʥʝʢʦ ʞʝʣʠ ʜʘ ʠʭ 
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ʚʠʜʠ ʫ ʪʦʤ ʬʦʨʤʘʪʫ. Oʥʠ ʫʟʠʤʘʿʫ ʬʦʨʤʫ ʩʣʦʛʘ ʘʢʦ 

ʨʘʯʫʥʦʚʦʹʘ ʞʝʣʠ ʜʘ ʠʭ ʚʠʜʠ ʫ ʬʦʨʤʘʪʫ ʩʣʦʛʘ. 

3. ʇʈʀʃɸɻʆɫɸɺɸɳɽ ʅɸ ɽ-

ACCOUNTING  

ʇʨʠʣʘʛʦʹʘʚʘˁʝ ʥʘ ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʤʦʞʝ ʜʘ ʩʝ ʦʙʘʚʠ ʫʥʫʪʘʨ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

ʘʣʠ ʠʩʪʦ ʪʘʢʦ ʠ ʚʘʥ ˁʝ, ʦʜʥʦʩʥʦ ʧʦʩʨʝʜʩʪʚʦʤ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʘʛʝʥʮʠʿʘ, ʢʨʦʟ ʪʘʢʦʟʚʘʥʠ ʨʘʜ 

ʧʦʚʝʨʝʥ ʪʨʝ˂ʠʤ ʣʠʮʠʤʘ ʟʘ ʚʦʹʝˁʝ ʧʦʩʣʦʚʥʠʭ 

ʢˁʠʛʘ, ñoutsourcing bookkeepingñ. ʂˁʠʛʦʚʦʜʩʪʚʝʥʝ 

ʫʩʣʫʛʝ ʧʦʚʝʨʝʥʝ ʪʨʝ˂ʝʤ ʣʠʮʫ (outsourcing) ʩʫ 

ʫʩʣʫʛʝ, ʢʦʿʝ ʩʝ ʧʨʫʞʘʿʫ ʟʘ ʚʦʹʝˁʝ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ, 

ʢˁʠʛʦʚʦʜʩʪʚʘ, ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʫʩʣʫʛʘ, ʘʣʠ ʿʝ ʪʦ ʿʝʜʘʥ outsourcing ʙʠʟʥʠʩ, ʢʦʿʠ ʿʝ 

ʤʦʛʫ˂ ʩʘʤʦ ʢʘʜʘ ʥʠʿʝ ʧʦʚʝʟʘʥ ʥʘ ʀʥʪʝʨʥʝʪ? 

ɼʘ ʣʠ ʿʝ outsourcing ʧʦʩʣʦʚʘˁʝ ʤʦʛʫ˂ʝ ʙʝʟ 

ʝʣʝʢʪʨʦʥʩʢʝ ʢʦʤʫʥʠʢʘʮʠʿʘ? ɿʘ ʧʨʦʮʝʩ ʦʜʚʠʿʘˁʘ 

ʢˁʠʛʦʚʦʜʩʪʚʝʥʠʭ ʫʩʣʫʛʝ ʢʨʦʟ outsource ʨʘʜ 

ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʩʝ ʦʙʿʘʩʥʝ ʥʝʢʝ ʩʪʚʘʨʠ ʦ ʫʩʣʫʛʘʤʘ 

ʝʣʝʢʪʨʦʥʩʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ. ɼʘʥaʩ ʩʚʘʢʦ ʜʝʪʘˀʥʦ 

ʟʥʘ ʦ ʫʣʦʟʠ ʩʘʤʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʘʣʠ ʦʥʦ ʰʪʘ ʿʝ 

ʝʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʜʘˀʝ ʩʪʚʘʨʘ ʜʦʩʪʘ 

ʢʦʥʬʫʟʠʿʝ ʢʦʜ ˀʫʜʠ ʠ ʩʪʨʫʯˁʘʢʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʧʨʦʬʝʩʠʿʝ. 

ɼʘʚʥʦ ʿʝ ʧʨʦʰʣʦ ʚʨʝʤʝ, ʢʘʜʘ ʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʙʠʣʦ 

ʜʦʜʘʪʥʠ ʨʘʜ ʚʦʹʝˁʘ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ ʫ ʦʛʨʦʤʥʠʤ 

ʢˁʠʛʘʤʘ ʠ ʢʘʜʘ ʿʝ ʙʠʣʦ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʤʘʣʦʛ ʙʨʦʿʘ 

ʠʟʘʙʨʘʥʠʭ ˀʫʜʠ. ʊʦ ʥʠʿʝ ʚʠʰʝ ʪʘʢʦ. ʈʘʯʫʥʦʚʦʜʩʪʚʦ 

ʿʝ ʧʦʩʪʘʣʦ ʤʥʦʛʦ ʠʥʪʝʥʟʠʚʥʠʿʝ ʟʘ ʢʦʥʚʝʥʮʠʦʥʘʣʥʝ 

ʧʦʩʣʦʚʥʝ ʩʚʨʭʝ, ʪʘʢʦ ʜʘ ʩʘʜʘ, ʧʨʘʢʪʠʯʥʦ ʩʢʦʨʦ ʩʚʠ 

ʧʦʩʣʦʚʥʠ ˀʫʜʠ, ʪʨʘʞʝ ʫ ʧʦʿʝʜʠʥʦʩʪʠʤʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʧʦʩʣʦʚʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʩʘ ʢʦʿʠʤ ʩʫ ʦʥʠ ʧʦʚʝʟʘʥʠ. ʊʘʢʦʹʝ ʿʝ 

ʩʘʜʘ ʫ ʨʘʜʫ ʧʦʪʨʝʙʥʦ ʤʥʦʛʦ ʚʠʰʝ ʧʨʦʥʠʮˀʠʚʦʩʪʠ. 

ɺʦʹʝˁʝ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ ʫ ʩʢʣʘʜʫ ʩʘ ʨʘʟʚʦʿʝʤ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʠ ʜʨʫʛʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, ʜʦʚʦʜʠ ʜʦ 

ʪʦʛʘ ʜʘ ʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʩʘʜʘ ʟʘʩʥʦʚʘʥʦ ʥʘ 

ʀʥʪʝʨʥʝʪʫ ʠ ʧʨʝʜʫʟʝʣʦ ʿʝ ʰʠʨʦʢʝ ʢʦʨʘʢʝ ʥʘ ʪʦʤ 

ʧʣʘʥʫ ʫ ʦʙʣʘʩʪʠ ʠʥʬʦʨʤʠʩʘˁʘ. ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʫʩʣʫʛʝ, ʢʦʿʝ ʩʫ ʧʦʩʪʘʣʝ ʦʥʣʠʥʝ, ʩʫ ʩʝ ʧʦʿʘʚʠʣʝ ʢʘʦ 

ʥʦʚ ʥʘʯʠʥ ʨʘʜʘ ʪʝʢ ʦʜ ʧʨʝ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ, ʘʣʠ 

ʩʘʜʘ ʤʥʦʛʠ ʣʘʩʢʘʿʫ ʩʝʙʠ ʜʘ ʠʟʚʨʰʘʚʘʿʫ ʩʚʦʿ ʧʦʩʘʦ 

ʚʘʥ ʢʫ˂ʝ. ʂʘʦ ʪʘʢʚʘ, ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ñʦʙʨʘʜʘñ ʿʝ 

ʫʚʝʢ ʤʘʣʦ ʫʩʧʦʨʘʚʘʣʘ ʜʘ ʫʩʚʦʿʠ ʥʦʚʘ ʪʝʭʥʦʣʦʛʠʿʘ ʠ 

ʥʠʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʥʘʧʫʩʪʠʣʘ ʩʚʦʿʫ ˀʫʙʘʚ ʟʘ ʦʣʦʚʢʫ 

ʠ ʨʘʜ ʦʣʦʚʢʦʤ. ʉʝʨʚʠʩ ʚʦʹʝˁʘ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ 

ʧʦʚʝʨʝʥ ʪʨʝ˂ʠʤ ʣʠʮʠʤʘ (outsourcing bookkeeping 

services) ʿʝ ʜʦʰʘʦ ʜʦ ʥʦʚʦʛ ʪʨʝʥʜʘ, ʧʘ ʿʝ outsourcing 

ʨʘʜ ʩʘʜʘ ʧʦʩʪʘʣʘ ʧʘʨʘʜʠʛʤʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ 

ʥʘʯʠʥʘ ʨʘʜʘ. ʉʚʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʝʨʚʠʩʠ ʩʘʜʘ 

ʠʤʘʿʫ ʦʙʘʚʝʟʫ ʜʘ ʫʩʚʦʿʝ ʦʙʨʘʜʫ ʧʦʩʨʝʜʩʪʚʦʤ 

ʦʥʣʠʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʘ. ʀʥʪʝʨʥʝʪ ʢʘʦ ʠ ʜʨʫʛʝ 

ʩʘʚʨʝʤʝʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʩʝ ʩʘʜʘ ʢʦʨʠʩʪʝ ʟʘ ʠʟʛʨʘʜˁʫ 

ʝʬʠʢʘʩʥʠʿʝʛ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʛ ʩʠʩʪʝʤʘ. ʀʥʪʝʨʥʝʪ 

ʧʦʩʪʘʿʝ ʩʚʝ ʚʠʰʝ ʠʩʧʣʘʪʠʚʠʿʠ ʟʘ ʚʝ˂ʝ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʦʤʦʛʫ˂ʘʚʘʿʫ˂ʠ ʠʤ ʜʘ ʨʘʜʝ ʫ 

ʦʫʪʩʦʫʨʮʝ ʨʝʞʠʤʫ ʨʘʜʘ. ʉʘʤ outsourcing ʨʘʜ ʿʝ 

ʧʦʩʪʘʦ ʤʥʦʛʦ ʣʘʢʰʠ, ʿʝʨ ʦʤʦʛʫ˂ʘʚʘ online ʨʘʜ. ʊʦ ʿʝ 

ʪʨʦʰʢʦʚʥʦ ʤʥʦʛʦ ʝʬʠʢʘʩʥʠʿʝ ʠ ʙʨʞʝ. ʇʨʘʢʪʠʯʥʦ, 

ʜʦʣʘʟʠʤʦ ʫ ʬʘʟʫ ʨʘʜʘ ñcloud computingò
28
. ʇʦʿʘʚʘ 

ñcloud computingñ ʿʝ ʥʘʧʨʘʚʠʣʘ ʥʦʚʫ ʨʝʚʦʣʫʮʠʿʫ ʫ 

ʩʚʝʪʫ ʨʘʯʫʥʘʨʘ, ʢʘʢʘʚ ʩʤʦ ʜʦ ʩʘʜʘ ʧʦʟʥʘʚʘʣʠ. ɺʠʰʝ 

ʥʠʰʪʘ ʥʠʿʝ ʧʦʪʨʝʙʥʦ ʯʫʚʘʪʠ ʥʘ ʜʠʩʢʫ ʢʦʨʠʩʥʠʢʘ 

ʚʝ˂ ʩʝ ʢʦʨʠʩʪʠʤʦ ʨʘʟʥʠʤ ʦʥʣʠʥʝ ʘʧʣʠʢʘʮʠʿʘʤʘ ʟʘ 

ʤʝʤʦʨʠʩʘˁʝ ʠ ʨʘʜ ʩʘ ʚʘʞʥʠʤ ʧʦʜʘʮʠʤʘ. ʅʘʿʚʝ˂ʘ 

ʧʨʝʜʥʦʩʪ ʢʦʿʫ ʧʨʫʞʘ ñcloud computingñ ʿʝ ʧʨʠʩʪʫʧ 

ʜʦʢʫʤʝʥʪʠʤʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʛʜʝ ʛʦʜ ʩʝ ʥʘʣʘʟʠʣʠ 

(ʥʘʨʘʚʥʦ, ʫʟ ʧʨʠʩʪʫʧ ʀʥʪʝʨʥʝʪʫ), ʫʟ ʧʦʚʝ˂ʘʥʫ 

ʩʠʛʫʨʥʦʩʪ ʦʜ ʚʠʨʫʩʘ ʠ ʜʨʫʛʠʭ ʨʘʟʥʠʭ ʙʦʣʝʩʪʠ 

ʤʦʜʝʨʥʦʛ ʜʦʙʘ. ʇʨʝʣʘʟʘʢ ʩʘ ʨʘʜʘ ʛʜʝ ʧʦʩʣʦʚʥʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʘʦ ʢʦʨʠʩʥʠʢ ʧʣʘ˂ʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ 

ʘʛʝʥʮʠʿʠ ʧʦ ʥʘʧʣʘʪʠʚʠʤ ʫʪʨʦʰʝʥʠʤ ʩʘʪʠʤʘ ʨʘʜʘ, 

ʜʘ ʙʠ ʧʦʩʪʘʚʠʣʝ ʦʩʥʦʚʫ ʰʝʤʝ ʟʘ ʥʘʢʥʘʜʫ, 

ʧʨʠʤʦʨʘʚʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʘʛʝʥʮʠʿʝ ʜʘ ʜʦʙʨʦ 

ʦʨʛʘʥʠʟʫʿʫ ʩʚʦʿ ʨʘʜ ʥʘ ʪʨʦʰʢʦʚʥʦ ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ. 

ʊʦ ʟʥʘʯʠ ʜʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʘʛʝʥʮʠʿʝ ʥʝ ʤʦʛʫ 

ʚʠʰʝ ʜʘ ʧʦʢʨʠʚʘʿʫ ʩʚʦʿ ʥʝʝʬʠʢʘʩʥ ʨʘʜʘ ʩʘʤʦ 

ʩʪʘʚˀʘˁʝʤ ʤʥʦʛʦ ʚʠʰʝ ʚʨʝʤʝʥʘ ʟʘ ʩʚʦʿ ʨʘʜ ʫ 

ʧʨʦʿʝʢʪʠʤʘ. ɿʘʪʦ ʿʝ ʤʥʦʛʦ ʚʝ˂ʘ ʥʘʢʣʦʥʦʩʪ 

(preferential
29
) ʟʘ ʦʥʣʠʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʧʨʘʢʩʫ. 

ɺʨʝʜʥʦʩʪ ʨʘʯʫʥʘ, ʦʜʥʦʩʥʦ ʪʨʦʰʘʢ ʿʝ ʧʨʠʤʦʨʘʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʦʬʝʩʠʦʥʘʣʮʝ ʜʘ ʧʦʩʪʘʥʫ ʜʦʙʨʦ 

ʦʨʛʘʥʠʟʦʚʘʥʠ. 

4. ɽDI ʋʊʀʎɸɱ 

ʇʦʪʨʝʙʥʦ ʿʝ ʫ ʧʨʘʢʩʠ ʨʘʟʤʘʪʨʘʪʠ ʫʪʠʮʘʿ EDI
30

  

ʪʝʭʥʦʣʦʛʠʿʝ ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʩʠʩʪʝʤʝ, 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʧʨʦʮʝʩʝ ʨʝʚʠʟʠʿʝ. ʇʦʢʘʟʫʿʝ ʩʝ ʜʘ 

ʩʫ ʜʦʩʘʜʘʰˁʠ ʥʘʿʯʝʹ˂ʠ ʢʦʨʠʩʥʠʮʠ EDI  

ʪʝʭʥʦʣʦʛʠʿʝ ʫʛʣʘʚʥʦʤ ʤʦ˂ʥʝ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʝ ʧʦʢʨʝ˂ʫ EDI  ʧʨʦʮʝʩʝ ʢʨʦʟ ʪʘʯʢʫ 

ʢʦʿʘ ʧʦʥʝʢʘʜ ʧʨʝʚʠʹʘ ʪʚʨʜˁʝ ʢʦʿʝ ʩʫ ʚʝʟʘʥʝ ʟʘ EDI. 

ʂʦʥʩʪʘʪʫʿʝ ʩʝ ʜʘ ʩʝ ʚʝʟʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ 

ʠ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʥʠʿʝ ʧʦʿʘʚʠʣʘ ʩʘ ʮʠˀʝʤ ʜʘ ʩʝ 

ʠʟʚʨʰʠ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʚʠʤ ʧʦʩʣʦʚʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʠʿʘʤʘ, ʠʘʢʦ ʩʫ ʩʧʦʩʦʙʥʝ ʜʘ ʧʨʦʰʠʨʝ 

ʩʚʦʿ ʨʘʩʧʦʥ ʢʦʥʪʨʦʣʝ ʢʨʦʟ ʠʥʪʝʨ-ʦʨʛʘʥʠʟʘʮʠʿʩʢʝ 
                                                                    
28 cloud computing - ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʙʝʟʙʝʹʠʚʘˁʝ ʨʘʯʫʥʘʨʩʢʠʭ 

ʨʝʩʫʨʩʘ ʥʘ ʟʘʭʪʝʚ ʢʦʨʠʩʥʠʢʘ, ʧʨʝʢʦ ʨʘʯʫʥʘʨʩʢʝ ʤʨʝʞʝ. ʇʦʜ ʪʠʤ 

ʩʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʨʘʟʥʝ ʘʧʣʠʢʘʮʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ), ʢʦʨʠʰ˂ʝˁʝ ʙʘʟʘ ʧʦʜʘʪʘʢʘ, ʬʘʿʣ ʩʝʨʚʠʩʘ, e-

mail ʠ ʩʣʠʯʥʦ. ʋ ʪʨʘʜʠʮʠʦʥʘʣʥʦʤ ʤʦʜʝʣʫ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ, ʥʘ ʨʘʯʫʥʘʨʫ ʢʦʨʠʩʥʠʢʘ ʩʝ ʥʘʣʘʟʝ ʠ ʧʦʜʘʮʠ ʠ 
ʩʦʬʪʚʝʨ, ʫ cloud computing, ʨʘʯʫʥʘʨʠ ʢʦʨʠʩʥʠʢʘ ʤʦʛʫ ʜʘ ʛʦʪʦʚʦ 

ʥʝ ʩʘʜʨʞʝ ʩʦʬʪʚʝʨ ʠʣʠ ʧʦʜʘʪʢʝ (ʚʝʨʦʚʘʪʥʦ ʩʘʤʦ ʤʠʥʠʤʘʣʥʝ 

ʝʣʝʤʝʥʪʝ ʦʧʝʨʘʪʠʚʥʦʛ ʩʠʩʪʝʤʘ ʠ web ʧʨʝʪʨʘʞʠʚʘʯʘ). ʊʘʢʘʚ 
ʨʘʯʫʥʘʨ ʢʦʜ ʢʦʨʠʩʥʠʢʘ ʩʣʫʞʠ ʢʘʦ ʥʝʰʪʦ ʚʠʰʝ ʦʜ ʪʝʨʤʠʥʘʣʘ ʟʘ 

ʧʨʦʮʝʩʝ ʢʦʿʠ ʩʝ ʜʝʰʘʚʘʿʫ ʜʘʣʝʢʦ ʥʘ ʤʨʝʞʠ ʨʘʯʫʥʘʨʘ. ɿʘʿʝʜʥʠʯʢʘ 

ʩʢʨʘ˂ʝʥʠʮʘ ʟʘ ʧʨʫʞʝʥʝ ʫʩʣʫʛʝ cloud ʨʘʯʫʥʘʨʩʪʚʘ (ʠʣʠ ʯʘʢ ʠ 
ʧʨʠʢʫʧˀʘˁʝ ʩʚʠʭ ʧʦʩʪʦʿʝ˂ʠʭ cloud ʫʩʣʫʛʝ) ʿʝ ñ cloud - ʦʙʣʘʢò. 

ʀʟʚʦʨ: wikipedia 
 
29 preferential - ʋ ʝʢʦʥʦʤʠʿʠ ʠ ʜʨʫʛʠʤ ʜʨʫʰʪʚʝʥʠʤ ʥʘʫʢʘʤʘ, 

preference ʩʝ ʦʜʥʦʩʠ ʥʘ ʩʢʫʧ ʧʨʝʪʧʦʩʪʘʚʢʠ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʩʪʚʘʨʥʝ ʠʣʠ ʟʘʤʠʰˀʝʥʝ ñʠʟʙʦʨʝñ ʠʟʤʝʹʫ ʘʣʪʝʨʥʘʪʠʚʘ ʠ 
ʤʦʛʫ˂ʥʦʩʪ ʥʘʨʫʯʠʚʘˁʘ ʦʚʠʭ ʨʘʥʛʦʚʘ ʘʣʪʝʨʥʘʪʠʚʘ ʥʘ ʦʩʥʦʚʫ 

ʩʪʝʧʝʥʘ ʩʨʝ˂ʝ, ʟʘʜʦʚʦˀʩʪʚʘ, ʫʞʠʚʘˁʘ ʠʣʠ ʢʦʨʠʩʥʦʩʪʠ. 

ʇʨʝʬʝʨʝʥʮʠʿʘ ʿʝ ʥʘʢʣʦʥʦʩʪ ʧʨʝʤʘ ʥʝʢʦʤʝ ʠʣʠ ʥʝʯʝʤʫ, ʜʘʚʘˁʝ 
ʧʨʚʝʥʩʪʚʘ, ʘ ʯʝʩʪʦ ʠ ʧʦʚʣʘʩʪʠʮʝ. ʊʦ ʿʝ ʧʨʦʮʝʩ ʠʟʙʦʨʘ ʿʝʜʥʝ ʠʣʠ 

ʚʠʰʝ ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʠ ʯʝʤʫ ʿʝ ʥʝʩʫʤˁʠʚ ʫʪʠʮʘʿ ʩʣʦʞʝʥʠʭ 

ʧʩʠʭʦʣʦʰʢʠʭ ʧʨʦʮʝʩʘ ʩʘ ʧʨʝʦʚʣʘʹʫʿʫ˂ʠʤ ʝʤʦʮʠʦʥʘʣʥʠʤ 
ʩʪʘʚʦʚʠʤʘ. ʇʨʝʬʝʨʝʥʮʠʿʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʜʨʫʛʠʭ 

ʩʦʮʠʿʘʣʥʦ ʨʝʣʝʚʘʥʪʥʠʭ ʠʣʠ ʧʦʞʝˀʥʠʭ ʦʩʦʙʠʥʘ. ʀʟʚʦʨ: wikipedia 
30 Electronic Data Interchange ï ʝʣʝʢʪʨʦʥʩʢʘ ʨʘʟʤʝʥʘ ʧʦʜʘʪʘʢʘ 
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ʩʠʩʪʝʤʝ ʠʟʚʘʥ ʛʨʘʥʠʮʘ ʩʘʤʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʫ ʧʦʜʨʫʯʿʘ ʛʜʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʥʝʤʘʿʫ 

ʧʦʪʨʝʙʫ ʜʘ ʙʫʜʫ ʠ ʧʨʫʞʘʦʮʠ ʢʘʧʠʪʘʣʘ. ɿʘʫʟʚʨʘʪ, 

ʧʨʠʤʝʥʘ EDI ʪʝʭʥʦʣʦʛʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʧʦʩʣʦʚʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʜʦʜʘʪʥʫ ʢʦʥʪʨʦʣʫ ʨʠʟʠʢʘ, ʢʦʿʠ ʩʝ 

ʤʦʨʘ ʨʝʰʘʚʘʪʠ ʢʨʦʟ ʿʘʯʝ ʤʝʥʘ˅ʝʨʩʢʝ ʬʫʥʢʮʠʿʝ ʠʣʠ 

ʬʫʥʢʮʠʿʝ ʠʥʪʝʨʥʝ ʨʝʚʠʟʠʿʝ. 

ɺʝ˂ ʿʝ ʫʢʘʟʘʥʦ ʜʘ ʿʝ ʫ ʩʚʝʪʩʢʦʤ ʧʦʩʣʦʚʘˁʫ ʜʦʰʣʦ 

ʜʦ ʢʦʥʩʪʘʥʪʥʦʛ ʨʘʩʪʘ ʫ ʢʦʨʠʰ˂ʝˁʫ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʩʘ 

ʮʠˀʝʤ ʜʘ ʩʝ ʧʦʜʨʞʠ ʨʘʟʤʝʥʘ ʧʦʜʘʪʘʢʘ ʠ 

ʠʥʬʦʨʤʘʮʠʿʘ ʫʥʫʪʘʨ ʠ ʠʟʤʝʹʫ ʧʦʩʣʦʚʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ. ʅʦʚʝ ʪʝʭʥʦʣʦʛʠʿʝ, ʧʦʧʫʪ ʀʥʪʝʨʥʝʪʘ ʠ 

ʤʦʙʠʣʥʠʭ ʨʝʰʝˁʘ, ʩʫ ʜʘʣʝ ʥʦʚʝ ʧʦʩʪʠʮʘʿʥʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʧʦʩʣʦʚʥʝ ʦʧʝʨʘʮʠʿʝ. ʇʨʝʤʘ 

ʢʦʩʪʘʪʘʮʠʿʠ ʬʝʜʝʨʘʮʠʿʝ IFAC
31

 ʠʟ 2002. ʛʦʜʠʥʝ 

ʚʝʨʫʿʝ ʩʝ ʜʘ ʧʨʠʤʝʥʘ ʝ-ʧʦʩʣʦʚʘˁʘ (e-businessʝ) 

ʧʦʩʝʜʫʿʝ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʠ ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʩʠʩʪʝʤʝ, ʢʨʦʟ ʧʨʦʤʝʥʫ ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ ʠ ʜʦʢʘʟʘ 

ʢʦʿʠ ʩʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʟʘ ʧʦʜʨʰʢʫ ʧʦʩʣʦʚʘˁʫ, ʰʪʦ 

ʿʝ ʜʦʚʝʣʦ ʜʦ ʧʨʦʤʝʥʝ ʫ ʚʦʹʝˁʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʝʚʠʜʝʥʮʠʿʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʨʦʮʝʜʫʨʘʤʘ ʢʦʿʝ 

ʠʭ ʧʨʘʪʝ. ɸʫʪʦʤʘʪʩʢʠ ʧʨʝʥʦʩ ʠʥʬʦʨʤʘʮʠʿʝ ʠ 

ʧʦʜʘʪʢʝ ʠʟ ʦʧʝʨʘʪʠʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʜʠʨʝʢʪʥʦ ʫ 

ʘʫʪʦʤʘʪʠʟʦʚʘʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤ, ʢʨʦʟ 

ʢʦʨʠʰ˂ʝˁʝ ʠʥʪʝʛʨʠʩʘʥʠʭ ʩʦʬʪʚʝʨʩʢʠʭ ʨʝʰʝˁʘ, 

ʤʦʞʝ ʧʦʩʪʘʪʠ ʿʘʢʦ ʜʦʙʘʨ ʨʝʟʫʣʪʘʪ (IFAC, 2002:8)
32

. 

ʋʩʚʘʿʘˁʝ EDI ʪʝʭʥʦʣʦʛʠʿʝ, ʟʘʭʪʝʚʘ ʢʦʦʨʜʠʥʘʮʠʿʫ 

ʠʟʤʝʹʫ ʥʘʿʤʘˁʝ ʜʚʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʦʜʥʦʩʘ 

ʠʟʤʝʹʫ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ˁʝʥʠʭ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 

ʪʨʛʦʚʠʥʩʢʠʭ ʧʘʨʪʥʝʨʘ. ʇʦʜʨʘʟʫʤʝʚʘ ʩʝ ʜʘ ˂ʝ 

ʩʣʠʯʥʘ ʩʘʨʘʜˁʘ ʜʘ ʙʫʜʝ ʧʦʪʨʝʙʥʘ ʠ ʫ 

ʠʥʪʝʨʦʨʛʘʥʠʟʘʮʠʿʩʢʦʤ ʝʣʝʢʪʨʦʥʩʢʦʤ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʩʠʩʪʝʤʫ (e-accounting ʩyʩʪʝʤ) 

ʠʟʤʝʹʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʘʛʝʥʮʠʿʝ ʠ ˁʝʥʠʭ 

ʢʣʠʿʝʥʘʪʘ. ɽʣʝʢʪʨʦʥʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ, ʢʘʦ 

ʪʘʢʚʦ, ʧʨʠʤʝʨ ʪʝʭʥʦʣʦʛʠʿʝ ʩʘ ʤʨʝʞʥʠʤ ʝʬʝʢʪʠʤʘ. 

ʇʨʝʤʘ ʪʦʤʝ, ʘʢʮʠʿʝ ʿʝʜʥʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ˂ʝ 

ʜʘ ʟʘʚʠʩʠ ʦʜ ʜʨʫʛʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. ʆʚʝ 

ʚʨʩʪʝ ʢʦʣʝʢʪʠʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʠ ʪʝʭʥʦʣʦʛʠʿʘ ʩʫ 

ʠʩʧʠʪʠʚʘʥʝ ʫ ʦʢʚʠʨʫ ʙʨʦʿʥʠʭ ʜʠʩʮʠʧʣʠʥʘ, ʩʘ 

ʮʠˀʝʤ ʜʘ ʩʝ ʠʩʧʠʪʘ ñʪʝʦʨʠʿʘ ʦ ʢʨʠʪʠʯʥʦʿ ʤʘʩʠò 

ʧʨʠʤʝʥʝ. ʇʦʟʠʪʠʚʥʝ ʢʦʨʠʩʪʠ ñʢʨʠʪʠʯʥʝ ʤʘʩʝò 

ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʦʿʝ ʩʫ ʫʩʚʦʿʠʣʝ ʠʩʪʫ 

ʪʝʭʥʦʣʦʛʠʿʫ ʿʝ, ʤʝʹʫʪʠʤ, ʩʘʤʦ ʿʝʜʘʥ ʘʩʧʝʢʪ. ɼʨʫʛʠ 

ʟʥʘʯʘʿʘʥ ʬʘʢʪʦʨ ʜʦʥʦʩʠ ʩʧʝʮʠʬʠʯʥʫ ñʤʦ˂ò, ʥʘ 

ʧʨʠʤʝʨ, ʢʘʜʘ ʿʝʜʥʘ ʧʦʩʣʦʚʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ñʧʦʜʩʪʠʯʝò ʜʨʫʛʫ ʜʘ ʫʩʚʦʿʠ ʝʣʝʢʪʨʦʥʩʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ʀʘʢʦ ʿʝ ʜʝʬʠʥʠʩʘʥʠ ʤʦʜʝʣ ʚʨʣʦ 

ʟʥʘʯʘʿʘʥ ʟʘ ʫʩʚʘʿʘˁʝ EDI ʪʝʭʥʦʣʦʛʠʿʝ, ʦʚʘʿ ʤʦʜʝʣ ʿʝ 

ʢʘʩʥʠʿʝ ʥʝʰʪʦ ʧʨʦʰʠʨʝʥ ʩʘ ʯʝʪʚʨʪʠʤ ʬʘʢʪʦʨʦʤ, ʘ 

ʪʦ ʿʝ ñʧʦʚʝʨʝˁʝò, ʟʘ ʢʦʿʠ ʩʝ ʚʝʨʫʿʝ ʜʘ ʿʝ ʠʟʫʟʝʪʥʦ 

ʨʝʣʝʚʘʥʪʘʥ ʫ ʦʚʦʤ ʢʦʥʪʝʢʩʪʫ. ɺʦʹʝʥʠ ʧʨʝʪʭʦʜʥʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʍʘʨʪ ʠ ʉʘʫʥʜʝʨʩ (1997), ʩʫ 

ʧʨʦʰʠʨʠʣʠ ʤʦʜʝʣ ʩʘ ʬʘʢʪʦʨʦʤ ʧʦʚʝʨʝˁʘ, ʧʨʝ ʩʚʝʛʘ 

ʤʦʪʠʚʠʩʘʥʠ ʯʠˁʝʥʠʮʦʤ ʜʘ ʧʦʜʩʪʠʯʫ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʘ ʫʯʠʥʝ ʥʝʦʧʭʦʜʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʜʘ 

ʦʙʝʩʭʨʘʙʨʝ ʦʧʦʨʪʫʥʠʩʪʠʯʢʦ ʧʦʥʘʰʘˁʝ. 

                                                                    
31 IFAC  - International Federation of ACcountants 
32 ʀʼʚʦʨ: Benita Gullkvist Lic. Sc.(Econ.), Principal Lecturer, Vaasa 
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ʀʩʪʨʘʞʠʚʘʯʠ ʩʫ ʧʨʦʥʘʰʣʠ ʨʘʟʣʠʯʠʪʝ ʜʠʤʝʥʟʠʿʝ 

ʧʦʚʝʨʝˁʘ, ʢʘʦ ʰʪʦ ʩʫ ʢʦʤʧʝʪʝʥʪʥʦʩʪ, ʦʪʚʦʨʝʥʦʩʪ, 

ʙʨʠʛʘ ʠ ʧʦʫʟʜʘʥʦʩʪ. ʋ ʪʦʤ ʢʦʥʪʝʢʩʪʫ ʧʦʚʝʨʝˁʝ ʩʝ 

ʫʛʣʘʚʥʦʤ ʧʦʩʤʘʪʨʘ ʢʨʦʟ ʦʪʚʦʨʝʥʦʩʪ ʠ ʧʦʫʟʜʘʥʦʩʪ. 

- ʆʪʚʦʨʝʥʦʩʪ ʤʦʞʝ, ʥʘ ʧʨʠʤʝʨ, ʜʘ ʟʥʘʯʠ 

ʩʧʨʝʤʥʦʩʪ ʜʘ ʩʝ ʜʝʣʝ ʠʥʬʦʨʤʘʮʠʿʝ, ʘ ʥʝ ʜʘ ʩʝ 

ʫʩʢʨʘ˂ʫʿʫ ʠ ʜʘ ʩʝ ʥʘ ʪʘʿ ʥʘʯʠʥ ʧʦʙʦˀʰʘ 

ʝʬʠʢʘʩʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʧʦʩʣʦʚʥʠʭ ʧʘʨʪʥʝʨʘ. 

- ʇʦʫʟʜʘʥʦʩʪ ʩʝ ʤʦʞʝ ʦʜʥʦʩʠʪʠ ʥʘ ʧʨʝʥʦʩ 

ʪʘʯʥʠʭ ʧʦʜʘʪʘʢʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘ ʠʟʤʝʹʫ 

ʧʦʩʣʦʚʥʠʭ ʧʘʨʪʥʝʨʘ. ʇʨʝʤʘ ʠʩʪʨʘʞʠʚʘˁʠʤʘ 

Hart & Sonders, ʥʝʢʠ ʤʝʥʘ˅ʝʨʠ, ʥʘʨʦʯʠʪʦ ʦʥʠ ʫ 

ʤʘˁʠʤ ʧʦʩʣʦʚʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ, ʠʟʛʣʝʜʘ ʜʘ 

ʩʝ ʦʜʫʧʠʨʫ ʫʩʚʘʿʘˁʫ EDI ʪʝʭʥʦʣʦʛʠʿʝ ʯʘʢ ʠ ʘʢʦ 

ʩʫ ʧʨʦʮʝʥʠʣʠ ʜʘ ʧʦʩʪʦʿʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʢʦʨʠʩʪʠ 

ʦʜ ʧʨʠʤʝʥʝ EDI ʪʝʭʥʦʣʦʛʠʿʝ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʧʦʚʝʨʝˁʝ ʤʦʞʝ ʜʘ ʙʫʜʝ ʟʥʘʯʘʿʘʥ ʬʘʢʪʦʨ ʢʦʿʠ 

ʙʠ ʪʘʢʦʹʝ ʤʝʥʘ˅ʤʝʥʪ ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʪʨʝʙʘʣʦ ʜʘ ʫʟʠʤʘʤʦ ʫ ʦʙʟʠʨ ʧʨʠʣʠʢʦʤ 

ʧʨʦʫʯʘʚʘˁʘ ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʫʩʚʘʿʘˁʝ 

ʝʣʝʢʪʨʦʥʩʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ. 

ʋ ʩʚʝʪʩʢʦʿ ʧʨʘʢʩʠ ʩʫ ʧʨʦʿʝʢʪʦʚʘʥʝ ʠ ʧʨʝʜʣʦʞʝʥʝ 

ʥʝʢʝ ʩʪʘʥʜʘʨʜʥʝ ʧʦʨʫʢʝ ʢʦʿʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʫ 

ʧʨʠʣʦʞʝʥʝ ʫ ʢʦʤʧʿʫʪʝʨʠʟʦʚʘʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʩʠʩʪʝʤ: 

ʋʥʫʪʘʨ ʩʪʘʥʜʘʨʜʥʝ ʩʠʥʪʘʢʩʝ UN/EDIFACT
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ʩʪʘʥʜʘʨʜʘ ʧʦʩʪʦʿʝ ʩʣʝʜʝ˂ʝ ʧʦʨʫʢʝ: 

- ENTREC ï (ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʫʣʘʟ) ʢʦʿʠ ʩʝ 

ʦʜʥʦʩʠ ʥʘ ʩʘʢʫʧˀʘˁʝ ʫʣʘʟʘ ʫ ʜʥʝʚʥʠʢ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ,  

- LEDGER ï ʢʦʿʠ ʿʝ ʫʧʦʪʨʝʙˀʠʚ ʜʘ ʦʙʝʟʙʝʜʠ 

ʩʝʨʠʿʫ ʢʦʥʪʘ - ʨʘʯʫʥʘ ʪʘʢʚʠʭ ʢʘʦ ʰʪʦ ʿʝ ʛʣʘʚʥʘ 

ʢˁʠʛʘ, ʪʨʦʰʢʦʚʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʛʣʘʚʥʘ 

ʢˁʠʛʘ ʙʫ˅ʝʪʘ,  

- BALANC ï ʢʦʿʠ ʩʝ ʨʝʬʝʨʠʰʝ, ʦʜʥʦʩʥʦ ʦʜʥʦʩʠ 

ʥʘ ʙʠʣʦ ʢʦʿʠ ʪʠʧ ʧʨʦʙʥʦʛ ʙʠʣʘʥʩʘ,  

- CHACCO ï (ʢʦʥʪʥʠ ʧʣʘʥ) ʟʘ ʧʨʝʥʦʩ, ʦʜʥʦʩʥʦ 

ʪʨʘʥʩʤʠʩʠʿʫ ʙʠʣʦ ʢʦʛ ʪʠʧʘ ʢʦʥʪʥʦʛ ʧʣʘʥʘ,  

- INFENT ï (ʠʥʬʦʨʤʘʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ) ʟʘ 

ʛʝʥʝʨʠʩʘˁʝ ñʩʧʨʝʤʠʰʪʘò ʟʘ ʙʠʣʦ ʢʦʿʫ 

ʝʣʝʢʪʨʦʥʩʢʫ ʦʙʿʘʚˀʝʥʫ ʧʨʦʮʝʜʫʨʫ (ʪʦ ʿʝʩʪ, 

ʬʠʩʢʘʣʥʠ ʧʦʚʨʘʪʘʢ, ʧʦʨʝʩʢʫ (VAT) ʦʙʿʘʚʫ, 

ʜʝʢʣʘʨʘʮʠʿʫ, ʠʟʚʝʰʪʘʚʘˁʝ, ʬʠʥʘʥʩʠʿʩʢʠ 

ʦʙʨʘʯʫʥ ʠ ʜʨʫʛʦ). 

ʇʦʜ  HML  ʩʠʥʪʘʢʩʦʤ ʧʦʨʫʢʘ ʫʢˀʫʯʫʿʝʤʦ ʩʣʝʜʝ˂ʝ 

ʧʦʨʫʢʝ: 

- ñʈʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʫʥʦʩ - Accounting Entryò 

ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʩʘʢʫʧˀʘˁʝ ʫʥʦʩʘ ʫ ʜʥʝʚʥʠʢ 

ʛʣʘʚʥʝ ʢˁʠʛʝ,  

- ñʈʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʜʥʝʚʥʠʢ - Accounting 

Journalò ʦʧʠʩʫʿʝ ʩʘʜʨʞʘʿ ʠ ʧʨʝʥʦʩ ʠ ʪʠʧ 

ʜʥʝʚʥʠʢʘò.  

- ñʂʦʥʪʥʠ ʧʣʘʥ ï Accounts chartò ʦʧʠʩʫʿʝ 

ʩʘʜʨʞʘʿ ʠ ʧʨʝʥʦʩ ʙʠʣʦ ʢʦʛ ʪʠʧʘ ʢʦʥʪʥʦʛ ʧʣʘʥʘ.  

- ñɻʣʘʚʥʘ ʢˁʠʛʘ ï Ledgerñ ʩʝ ʢʦʨʠʩʪʠ ʜʘ 

ʦʙʝʟʙʝʜʠ ʩʝʨʠʿʫ ʨʘʯʫʥʘ ï ʢʦʥʪʘ ʪʘʢʚʠʭ ʢʘʦ ʰʪʦ 

ʩʫ ʛʣʘʚʥʘ ʢˁʠʛʘ, ʪʨʦʰʢʦʚʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, 

ʙʫ˅ʝʪʩʢʘ ʛʣʘʚʥʘ ʢˁʠʛʘ. 

                                                                    
33 UN/EDIFACT  - United Nations/Electronic Data Interchange For 

Administration, Commerce and Transport 
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- ñʈʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʧʦʨʫʢʘ ï Accounting 

Messageñ ʩʝ ʢʦʨʠʩʪʠ ʜʘ ʦʤʦʛʫ˂ʠ ʧʦʰʠˀʘʦʮʫ ʜʘ 

ʠʥʬʦʨʤʠʰʝ ʧʨʠʤʘʦʮʘ ʦʢʦ ʘʧʣʠʢʘʮʠʿʝ ʧʦʩʣʘʪʝ 

ʧʦʨʫʢʝ,  

- ñɹʠʣʘʥʩ - Balanceò ʩʝ ʦʜʥʦʩʠ ʥʘ ʙʠʣʦ ʢʦʿʫ 

ʚʨʩʪʫ ʧʨʦʙʥʦʛ ʙʠʣʘʥʩʘ,  

- ñʅʦʤʝʥʢʣʘʪʫʨʘ - Nomenclatureò ʩʝ ʢʦʨʠʩʪʠ ʜʘ 

ʦʧʠʰʝ ʥʘʯʠʥ ʟʥʘʯʝˁʘ ñʜʝʙʠʪò ñʮʨʝʜʠʪò ʠʣʠ 

ʙʘʣʘʥʩʥʠ ʠʟʥʦʩ ʨʘʯʫʥʘ, ʦʜʥʦʩʥʦ ʢʦʥʪʘ, 

ʧʦʪʨʝʙʘʥ ʜʘ ʙʫʜʝ ʤʘʧʠʨʘʥ ʧʨʝʤʘ ʦʟʥʘʯʝʥʦʿ 

ʩʪʘʚʮʠ ʫ ʠʟʚʝʰʪʘʿʫ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʨʝʟʫʣʪʘʪʘ 

ʢʦʿʠ ʿʝ ʫ ʩʘʜʨʞʘʿʘ ʪʠʭ ʦʟʥʘʯʝʥʠʭ ʩʪʘʚʢʠ, ʢʦʜ 

ʜʝʬʠʥʠʩʘˁʘ ʠʥʪʝʨʥʠʭ ʠʣʠ ʝʢʩʪʝʨʥʠʭ 

ʠʟʚʝʰʪʘʿʘ, ʩʪʘʪʠʩʪʠʢʘ, ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʠ ʜʨʫʛʦ,  

- ñʀʟʚʝʰʪʘʚʘˁʝ - Reportingñ (ʠʥʬʦʨʤʘʮʠʿʘ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ) ʛʝʥʝʨʠʩʘʥʦ ʩʧʨʝʤʠʰʪʝ, 

ʢʦʥʪʝʿʥʝʨ ʟʘ ʙʠʣʦ ʢʦʿʫ ʜʝʢʣʘʨʠʩʘʥʫ 

ʝʣʝʢʪʨʦʥʩʢʫ ʧʨʦʮʝʜʫʨʫ ʫ ʬʠʩʢʘʣʥʦʤ, 

ʩʦʮʠʿʘʣʥʦʤ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʜʦʤʝʥʫ. 

ʆʚʝ ʧʦʨʫʢʝ ʩʪʘʥʜʘʨʜʥʦʛ ʬʦʨʤʘʪʘ ʩʝ ʢʦʨʠʩʪʝ ʦʜ 

ʩʪʨʘʥʝ ʧʦʩʣʦʚʥʠʭ ʝʥʪʠʪʝʪʘ ʟʘ ʝʣʝʢʪʨʦʥʩʢʫ ʘʨʭʠʚʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʬʘʿʣʠ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʝ; ʦʥʝ ʩʪʚʘʨʘʿʫ ʠʥʬʦʨʤʘʮʠʿʝ ʧʦʪʧʫʥʦ 

ʪʨʘʿʥʠʤ, ʠ ʥʝʟʘʚʠʩʥʠʤ ʦʜ ʩʠʩʪʝʤʘ, ʢʦʿʠ ʩʫ ʠʭ 

ʢʨʝʠʨʘʣʠ. ʊʘʢʦ ʿʝ ʤʦʛʫ˂ ʝʢʩʧʦʨʪ ʧʦʜʘʪʘʢʘ ʠʣʠ ʢʨʦʟ 

ʠʥʪʝʨʥʠ ʩʠʩʪʝʤ (ʪʦ ʿʝʩʪ ʩʠʩʪʝʤ ʤʠʛʨʘʮʠʿʝ, ʩʧʘʿʘˁʝ) 

ʠʣʠ ʝʢʩʪʝʨʥʠ ʩʠʩʪʝʤ ʢʨʦʟ ʝʣʝʢʪʨʦʥʩʢʫ ʘʨʭʠʚʫ ʬʘʿʣ 

ʩʝʨʚʠʩʘ. 

5. ʈɸɿʄɸʊʈɸɳɽ ʇʈʆʎɽʉɸ ʈɽɺʀɿʀɱɽ ʋ 

ɽʃɽʂʊʈʆʅʉʂʀʄ ʋʉʃʆɺʀʄɸ 

ʇʨʝ ʥʝʛʦ ʰʪʦ ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ ʤʝʥʘ˅ʤʝʥʪ 

ʧʨʠʩʪʫʧʠ ʨʘʟʚʦʿʫ ʝʬʝʢʘʩʥʦʛ ʫʥʫʪʘʨʘʰˁʝʛ 

ʨʝʚʠʟʦʨʩʢʦʛ ʦʜʝˀʝˁʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʧʨʚʦ ʜʘ ʨʘʟʫʤʝ 

ˁʝʛʦʚʫ ʩʪʚʘʨʥʫ ʥʘʤʝʥʫ. ɿʘʰʪʦ ʧʦʩʪʦʿʠ ʫʥʫʪʨʘʰˁʝ 

ʨʝʚʠʟʦʨʩʢʦ ʦʜʝˀʝˁʝ? ʐʪʘ ʿʝ ʢʨʘʿˁʠ ʮʠˀ ʪʦʛ 

ʦʜʝˀʝˁʘ, ʦʜʥʦʩʥʦ IT ʨʝʚʠʟʦʨʘ
34

 ? 

ɼʘ ʣʠ ʿʝ ʩʚʨʭʘ ʠʥʪʝʨʥʦʛ IT ʨʝʚʠʟʦʨʘ ʜʘ ʠʟʜʘʿʝ 

ʠʟʚʝʰʪʘʿʝ? ɼʘ ʧʦʢʨʝ˂ʝ ʥʦʚʘ ʧʠʪʘˁʘ? ɼʘ ʫʯʠʥʠ ʜʘ 

ʜʨʫʛʠ ˀʫʜʠ ʠʟʛʣʝʜʘʿʫ ʣʦʰʝ? ɼʘ ʧʦʢʘʞʝ ʢʦʣʠʢʦ ʿʝ 

ʧʘʤʝʪʘʥ IT ʨʝʚʠʟʦʨ ʠ ʢʦʣʠʢʦ ʩʫ ʦʩʪʘʣʠ ʫ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ ʥʝʯʘʩʥʠ, ʥʝʩʧʦʩʦʙʥʠ ʠ ʢʦʨʫʤʧʠʨʘʥʠ? 

ɼʘ ʥʘʙʠʣʜʫʿʝ ʩʚʦʿʝ ʤʠʰʠʮʝ ʜʘ ʙʠ ʧʦʢʘʟʘʣʠ ʜʘ ʤʦʛʫ 

ʜʘ ʫʯʠʥʝ ʠ ʢʘʞʫ ʩʚʝ, ʩʘʤʦ ʟʘʪʦ ʿʝʨ ʠʟʚʝʰʪʘʚʘʿʫ 

ʫʧʨʘʚʥʝ ʦʜʙʦʨʝ ʠʣʠ ʙʦʨʜ ʜʠʨʝʢʪʦʨʘ? ʅʘʜʘʤʦ ʩʝ, ʜʘ 

ʥʠʿʝʜʘʥ ʦʜ ʦʚʠʭ ʠʩʢʘʟʘ ʥʠʿʝ ʧʨʘʚʠ ʦʜʛʦʚʦʨ. 

ʅʘʞʘʣʦʩʪ, ʠʧʘʢ, ʫ ʧʨʘʢʩʠ ʤʦʞʝ ʜʘ ʩʝ ʚʠʜʠ ʜʘ ʩʝ 

ʤʥʦʛʠ (ʤʦʞʜʘ ʥʘʿʚʠʰʝ ˁʠʭ) ʫʥʫʪʨʘʰˁʠʭ 

ʨʝʚʠʟʦʨʩʢʠʭ ʦʜʝˀʝˁʘ ʧʦʥʘʰʘʿʫ ʢʘʦ ʜʘ ʿʝ ʿʝʜʥʦ ʠʣʠ 

ʚʠʰʝ ʦʜ ʦʚʠʭ ʧʦʩʪʘʚˀʝʥʠʭ ʧʠʪʘˁʘ ʧʨʘʚʠ ʦʜʛʦʚʦʨ. 

ʄʥʦʛʘ ʨʝʚʠʟʦʨʩʢʘ ʦʜʝˀʝˁʘ ʧʨʦʚʦʜʝ ʜʦʙʘʨ ʜʝʦ 

ʩʚʦʿʝ ʝʛʟʠʩʪʝʥʮʠʿʝ ʫ ʩʫʧʘʨʥʠʰʪʚʫ ʩʘ ʦʩʪʘʣʠʤ 

ʦʜʝˀʝʥʠʤʘ ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ, ʢʦʤʬʦʨʥʦ 

ʜʨʞʝ˂ʠ ʩʝʙʝ ʠʟʜʚʦʿʝʥʠʤ ʠ ñʥʝʟʘʚʠʩʥʠʤò ʦʜ ʩʚʠʭ 

ʜʨʫʛʠʭ. ʅʘʞʘʣʦʩʪ, ʫʥʫʪʨʘʰˁʘ ʨʝʚʠʟʦʨʩʢʘ ʦʜʝˀʝˁʘ 

ʢʦʿʘ ʩʝ ʪʘʢʦ ʧʦʥʘʰʘʿʫ ʛʫʙʝ ʩʚʦʿ ʬʦʢʫʩ ʠ ʥʠʩʫ ʫ 

ʩʪʘˁʫ ʜʘ ʨʝʘʣʥʦ ʩʭʚʘʪʝ ʢʦʿʫ ʙʠ ʧʦʪʝʥʮʠʿʘʣʥʫ 

                                                                    
34 Chris Davis, Mike Schiller i Kevin Wheeler ʈʝʚʠʟʠʿʘ 

ʀʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, ʉʈʈʉ ɹʝʦʛʨʘʜ 

ʜʦʙʨʦʙʠʪ ʪʨʝʙʘʣʘ ʜʘ ʜʦʥʝʩʫ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ. 

ʅʘʚʿʝ˂ʠ ʙʨʦʿ ʦʜʝˀʝˁʘ ʠʥʪʝʨʥʝ ʨʝʚʠʟʠʿʝ ʿʝ 

ʬʦʨʤʠʨʘʥʦ ʦʜ ʩʪʨʘʥʝ ʨʝʚʠʟʦʨʩʢʦʛ ʢʦʤʠʪʝʪʘ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠyʘʮʠʿʝ (ʧʦʜʦʜʙʦʨ ʜʠʨʝʢʪʦʨʩʢʦʛ 

ʙʦʨʜʘ) ʩʘ ʮʠˀʝʤ ʜʘ ʠʤ ʦʙʝʙʝʟʙʝʜʝ ʥʝʟʘʚʠʩʥʦ 

ʫʚʝʨʝˁʝ ʜʘ ʿʝ ʫʥʫʪʨʘʰˁʘ ʢʦʥʪʨʦʣʘ ʥʘ ʤʝʩʪʫ ʠ ʜʘ 

ʝʬʝʢʪʥʦ ʬʫʥʢʮʠʦʥʠʰʝ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʨʝʚʠʟʦʨʩʢʠ 

ʢʦʤʠʪʝʪ ʞʝʣʠ ʛʨʫʧʫ "ʩʧʝʮʠʿʘʣʘʮʘ" ʢʦʿʦʿ ʤʦʞʝ ʜʘ 

ʚʝʨʫʿʝ ʜʘ ˂ʝ ʜʘ ʙʫʜʝ ʜʦʚʦˀʥʦ ʦʙʿʝʢʪʠʚʥʘ ʜʘ ʠʭ 

ʫʧʦʟʦʨʠ ʠʣʠ ʠʤ ʩʘʦʧʰʪʠ ʘʢʦ ʜʦʹʝ ʜʦ ʥʝʯʝʛʘ ʟʙʦʛ 

ʯʝʛʘ ʙʠ ʩʝ ʨʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ ʟʘʙʨʠʥʫʦ. 

ʈʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ ʞʝʣʠ ʜʘ ʠʤʘ ʥʝʢʦʛʘ ʢʦʤʝ ʤʦʞʝ 

ʜʘ ʚʝʨʫʿʝ ñʰʪʘ ʩʝ ʟʙʠˀʘ ʜʝʰʘʚʘò ʫ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ ʠ ʜʘ ˂ʝ ʠʤ ʧʨʝʜʘʪʠ ʧʦʪʝʥʮʠʿʘʣʥʝ 

ñʢʨʠʚʮʝñ - ñeng. evildoersò ʫ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ, ʢʦʿʠ ʦʜʙʠʿʘʿʫ ʜʘ ʧʨʠʤʝʥʝ ʟʘʭʪʝʚʘʥʫ 

ʫʥʫʪʨʘʰˁʫ ʢʦʥʪʨʦʣʫ. ʋʥʫʪʨʘʰˁʘ ʨʝʚʠʟʦʨʩʢʘ 

ʦʜʝˀʝˁʘ ʦʙʠʯʥʦ ʠʟʚʝʰʪʘʚʘʿʫ ʧʨʝʜʩʝʜʥʠʢʫ 

ʨʝʚʠʟʦʨʩʢʦʛ ʢʦʤʠʪʝʪʘ ʦ "ʛʨʫʧʠ" ʥʝʧʦʰʪʝʥʠʭ 

ʤʝʥʘ˅ʝʨʘ, ʢʦʿʠ ʩʫ ʩʠʛʫʨʥʦ ñʠʥʬʠʮʠʨʘʣʠñ ʧʦʩʣʦʚʥʫ 

ʦʨʛʘʥʠʟʘʮʠʿʫ. ʄʝʥʘ˅ʤʝʥʪ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʠʟʛʫʙʠ ʠʟ ʚʠʜʘ ʦʚʫ ʚʝʦʤʘ ʚʘʞʥʠ 

ʬʫʥʢʮʠʿʫ. ʅʘ ʦʩʥʦʚʫ ʠʟʣʦʞʝʥʦʛ, ʘʧʩʦʣʫʪʥʦ ʿʝ 

ʙʠʪʥʦ ʜʘ ʨʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ ʠʤʘ "ʦʯʠ ʠ ʫʰʠ" 

ʫʥʫʪʘʨ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʝ ˂ʝ ʠʤ ʨʝ˂ʠ ʜʘ 

ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʩʝ ʟʘʙʨʠʥʫ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʥʝʩʪʦ 

ʣʦʰʝ ʜʝʰʘʚʘ ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ. ʆʚʦ ʿʝ 

ʢʨʠʪʠʯʘʥ ʤʦʤʝʥʘʪ ʟʘ ʩʧʦʩʦʙʥʦʩʪ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʢʘʦ ʠ ʧʦʩʝʙʘʥ ʩʝʨʚʠʩ ʩʚʠʤ 

ʘʢʮʠʦʥʘʨʠʤʘ (shareholders) ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʊʘʢʦʹʝ ʪʨʝʙʘ ʥʘʟʥʘʯʠʪʠ ʜʘ ʨʝʚʠʟʦʨʩʢʘ ʦʜʝˀʝˁʘ ʫ 

ʥʘʿʚʝ˂ʝʤ ʙʨʦʿʫ ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʜʚʦʩʪʨʫʢʦ 

ʠʟʚʝʰʪʘʚʘʿʫ; ʛʣʘʚʥʦʤ ʠʟʚʨʰʥʦʤ ʨʫʢʦʚʦʜʠʦʮʫ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ (CEO - chief executive 

officer) ʠ ʛʣʘʚʥʦʤ ʬʠʥʘʥʩʠʿʢʦʤ ʨʫʢʦʚʦʜʠʦʮʫ (ʎʌʆ 

- chief finacial officer). ʉʠʛʫʨʥʦ ʜʘ ʧʦʩʪʦʿʝ ʦʜʨʝʹʝʥʝ 

ʠʤʧʣʠʢʘʮʠʿʝ ʦʚʘʢʚʦʛ ʦʜʥʦʩʘ ʠʟʚʝʰʪʘʚʘˁʘ, ʘʣʠ, ʟʘ 

ʩʘʜʘ, ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʨʠʭʚʘʪʠʤʦ ʜʘ ʿʝ ʚʦʹʩʪʚʦ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ (senior menagement) 

ʟʘʠʥʪʨʝʩʦʚʘʥ ʟʘ ʩʪʘˁʝ ʫʥʫʪʨʘʰˁʝ ʨʝʚʠʟʦʨʩʢʝ 

ʢʦʥʪʨʦʣʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʢʘʦ ʰʪʦ ʿʝ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʠ ʫʥʫʪʨʘʰˁʠ ʨʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ. 

ʅʘ ʦʩʥʦʚʫ ʠʟʥʝʪʦʛ ʤʦʞʝʤʦ ʜʘ ʫʩʪʘʥʦʚʠʤʦ ʜʘ ʿʝ 

ʿʝʜʥʘ ʦʜ ʛʣʘʚʥʠʭ ʬʫʥʢʮʠʿʘ ʫʥʫʪʨʘʰˁʝʛ 

ʨʝʚʠʟʦʨʩʢʦʛ ʢʦʤʠʪʝʪʘ ʜʘ ʦʙʝʟʙʝʜʠ ʿʝʜʥʦ ʦʙʿʝʢʪʠʚʥʦ 

ʪʝʣʦ ʢʦʿʝʤ ʨʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ ʠ ʩʝʥʠʦʨ ʤʝʥʘ˅ʤʝʥʪ 

ʤʦʛʫ ʜʘ ʩʝ ʦʙʨʘʪʝ ʠ ʜʘ ʧʨʦʥʘʹʫ ʜʘ ʣʠ ʩʝ ʥʝʰʪʦ 

ʣʦʰʝ ʜʝʰʘʚʘ ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ ʠʟ 

ʧʝʨʩʧʝʢʪʠʚʝ ʫʥʫʪʨʘʰˁʝ ʢʦʥʪʨʦʣʝ. ʀʟ ʧʝʨʩʧʝʢʪʠʚʝ 

ʀʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, ʪʦ ʟʥʘʯʠ ʜʘ 

ʫʥʫʪʨʘʰˁʠ ʨʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ ʠ ʩʝʥʠʦʨ 

ʤʘʥʘ˅ʝʤʝʥʪ ʞʝʣʝ ʜʘ ʙʫʜʫ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʧʦʩʪʘʚʝ 

ʧʠʪʘˁʘ ʢʘʦ ʰʪʦ ʩʫ: ñɼʘ ʣʠ ʩʫ ʥʘʰʠ firewalls
35

  

ʟʘʠʩʪʘ ʩʠʛʫʨʥʠ?ò ʠ ñɼʘ ʣʠ ˂ʝ ʥʘʰ ʧʣʘʥ ʜʘ 

ʩʘʨʘʹʫʿʝʤʦ ʠ ʜʝʣʠʤʦ ʢʦʤʧʿʫʪʝʨʩʢʫ ʤʨʝʞʫ ʩʘ ʥʘʰʠʤ 

ʥʘʿʚʝ˂ʠʤ ʨʠʚʘʣʦʤ ʜʘ ʥʘʩ ʠʟʣʦʞʠ ʦʜʨʝʹʝʥʦʤ 

ʙʝʟʙʝʜʦʥʦʩʥʦʤ ʨʠʟʠʢʫ?ò ʠ ʜʘ ʙʫʜʫ ʩʠʛʫʨʥʠ ʜʘ ˂ʝ ʥʘ 

ʪʘ ʧʠʪʘˁʘ ʜʦʙʠʪʠ ʧʦʰʪʝʥ ʧʨʘʚʠ ʦʜʛʦʚʦʨ. 

                                                                    
35 firewallï ʟʘʰʪʠʪʥʠ ʟʠʜ, ʦʜʨʝʹʝʥʠ ʚʠʜ ʢʦʤʧʿʫʪʝʨʩʢʝ ʟʘʰʪʠʪʝ ʦ 

ʯʝʤʫ ˂ʝ ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ʙʠʪʠ ʜʝʪʘˀʥʠʿʠʭ ʦʙʿʘʰˁʝˁʘ 
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6. ʈɽɺʀɿʀɱɸ ʀʅʌʆʈʄɸʎʀʆʅʀʍ 

ʊɽʍʅʆʃʆɻʀɱɸ 

ʋ ʧʨʘʢʩʠ ʧʦʩʪʦʿʠ ʟʘʯʫʹʫʿʫ˂ʝ ʚʝʣʠʢʠ ʙʨʦʿ IT 

ʨʝʚʠʟʦʨʩʢʠʭ ʛʨʫʧʘ, ʢʦʿʝ, ʫʩʪʘʚʘʨʠ ʠ ʥʠʩʫ ʧʨʘʚʝ IT 

ʨʝʚʠʟʦʨʩʢʝ ʛʨʫʧʝ. ʆʚʝ ʛʨʫʧʝ, ʫʦʧʰʪʝʥʦ, ʥʝ ʩʘʜʨʞʝ 

ñʝʜʫʢʦʚʘʥʝñ IT ʨʝʚʠʟʦʨʝ ʚʝ˂ ʩʫ ʫʤʝʩʪʦ ˁʠʭ 

ʩʘʩʪʘʚˀʝʥʝ ʦʜ ʧʦʩʣʦʚʥʠʭ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʣʫʞʙʝʥʠʢʘ ʢʦʿʠ ʩʘʤʦ ʟʥʘʿʫ ʢʘʢʦ ʜʘ ʢʦʨʠʩʪʝ 

ʧʦʩʣʦʚʥʝ ʘʧʣʠʢʘʮʠʦʥʝ ʩʠʩʪʝʤʝ. ʆʚʠ ʪʠʤʦʚʠ 

ʨʝʚʠʟʦʨʘ ʩʝ ʥʘʿʯʝʰ˂ʝ ʬʦʢʫʩʠʨʘʿʫ ʥʘ ʢʦʥʪʨʦʣʫ 

ʘʧʣʠʢʘʮʠʿʩʢʦʛ ʩʣʦʿʘ. ʉʪʨʫʯʥʦʩʪ ʦʚʠʭ ʨʝʚʠʟʦʨʩʢʠʭ 

ʪʠʤʦʚʘ ʠʤ ʦʤʦʛʫ˂ʘʚʘ ʜʘ  ʧʨʝʧʦʟʥʘʿʫ ʩʘʤʦ ʧʦʩʘʦ 

ʦʩʠʛʫʨʘʚʘˁʘ, ʪʘʢʦ ʜʘ ʢʦʥʪʨʦʣʠʰʫ ʜʘ ʣʠ ʿʝ ʧʨʠʩʪʫʧ 

ʧʨʘʚʠʣʥʦ ʢʦʥʪʨʦʣʠʩʘʥ ʠ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʠʣʠ ʥʝ 

ʧʦʩʪʦʿʠ ʦʪʚʦʨʝʥʦ ʧʠʪʘˁʝ ʩʝʛʨʝʛʘʮʠʿʝ ʜʫʞʥʦʩʪʠ. 

ʆʚʠ ʠʥʪʝʨʥʠ IT ʨʝʚʠʟʦʨʠ ˂ʝ ʚʝʨʦʚʘʪʥʦ ʦʙʘʚʠʪ 

ʜʦʙʘʨ ʧʦʩʘʦ ʦʩʠʛʫʨʘʚʘˁʝʤ ʜʘ ʩʝ ʥʝ ʤʦʛʫ ʜʝʩʠʪʠ 

ʥʝʘʫʪʦʨʠʟʦʚʘʥʝ ʧʨʦʤʝʥʝ ʫ ʘʧʣʠʢʘʮʠʿʘʤʘ ʠ ʜʘ ʩʫ 

ʧʨʠʩʫʪʥʝ ʠ ʥʘ ʩʚʦʤ ʤʝʩʪʫ ʜʦʙʨʝ ʢʦʥʪʨʦʣʝ ʢʦʿʝ ˂ʝ 

ʦʩʠʛʫʨʘʪʠ ʠʥʪʝʛʨʠʪʝʪ ʧʦʜʘʪʘʢʘ ʫʥʝʩʝʥʠʭ ʫ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ. ʀʧʘʢ, ʟʘ ʦʯʝʢʠʚʘˁʝ ʿʝ ʜʘ ˂ʝ 

ʦʚʘʢʚʘ ʩʪʨʫʢʪʫʨʘ ʠʥʪʝʨʥʠʭ IT ʨʝʚʠʟʦʨʘ ʜʘ 

ñʧʨʦʤʘʰʠò ʥʘʿʚʠʰʝ ʠʣʠ ʩʢʦʨʦ ʩʚʝ ʦʩʪʘʣʝ ʩʣʦʿʝʚʝ 

ʢʦʿʠ ʩʫ ʚʝʟʘʥʠ ʟʘ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ, ʰʪʦ ʟʥʘʯʠ 

ʜʘ ʦʥʠ ʚʠʜʝ ʩʘʤʦ ʿʝʜʘʥ ʜʝʦ ʩʣʠʢʝ. ʆʚʠ ʠʥʪʝʨʥʠ IT 

ʨʝʚʠʟʦʨʠ ʥʝ ʧʦʜʚʨʛʘʚʘʿʫ ʨʝʚʠʟʠʿʠ ʪʝʤʝˀʥʝ 

ʢʦʥʪʨʦʣʝ ʥʘ ʢʦʿʝ ʩʝ ʦʩʣʘˁʘʿʫ ʩʚʠ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʩʠʩʪʝʤʠ, ʢʘʦ ʰʪʦ ʿʝ ʩʠʛʫʨʥʦʩʪ ʤʨʝʞʝ, ʦʢʨʫʞʝˁʘ, 

ʦʧʝʨʘʪʠʚʥʦʛ ʩʠʩʪʝʤʘ. ɸʢʦ ʦʚʝ ʦʙʣʘʩʪʠ ʥʠʩʫ 

ʧʨʘʚʠʣʥʦ ʢʦʥʪʨʦʣʠʩʘʥʝ ʪʦ ʠʟʛʣʝʜʘ ʢʘʦ ʜʘ ʩʝ 

ʟʘʢʿʣʫʯʘʚʘʿʫ ʚʨʘʪʘ ʘ ʧʨʦʟʦʨʠ ʦʩʪʚˀʘʿʫ ʰʠʨʦʤ 

ʦʪʚʦʨʝʥʠ. ʇʦʩʪʦʿʝ ʚʠʰʝʩʪʨʫʢʠ ʥʘʯʠʥʠ ʜʘ ʩʝ 

ʝ˅ʧʣʦʘʪʠʰʫ ʩʣʘʙʦʩʪʠ ʦʩʪʘʣʠʭ ʩʣʦʿʝʚʘ ʠ ʜʘ ʩʝ 

ʥʘʨʫʰʠ ʠʥʪʝʛʨʠʪʝʪ, ʧʦʫʟʜʘʥʦʩʪ ʠ ʩʠʛʫʨʥʦʩʪ 

ʘʧʣʠʢʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ. IT ʨʝʚʠʟʦʨʩʢʝ ʛʨʫʧʝ ʦʙʠʯʥʦ 

ʫʟʠʤʘʿʫ ʪʘʢʘʚ ʧʨʠʩʪʫʧ ʢʘʜ ʥʝ ʟʘʧʦʰˀʘʚʘʿʫ ˀʫʜʝ ʩʘ 

ʦʜʛʦʚʘʨʫʿʠ˂ʠʤ ʪʝʭʥʠʯʢʠʤ ʟʥʘʿʝʤ ʢʦʿʝ ʠʤ 

ʦʤʦʛʫʯʘʚʘ ʜʘ ʨʘʟʫʤʝʿʫ ʠ ʧʦʜʚʨʛʥʫ ʨʝʚʠʟʠʿʠ ʦʩʪʘʣʝ 

ʩʣʦʿʝʚʝ ʫ ʩʢʫʧʫ ʤʦʛʫ˂ʠʭ ʢʦʥʪʨʦʣʘ. ʆʥʠ ʩʝ 

ʬʦʢʫʩʠʨʘʿʫ ʥʘ ʘʧʣʠʢʘʮʠʦʥʦʤ ʩʣʦʿʫ ʿʝʨ ʿʝ ʪʦ ʿʝʜʠʥʦ 

ʰʪʦ ʟʥʘʿʫ ʠ ʨʘʟʫʤʝʿʫ ʜʘ ʨʘʜʝ. ɼʦʩʘʜ ʿʝ ʥʘʿʚʝ˂ʠ ʜʝʦ 

ʠʟʣʘʛʘˁʘ ʧʨʠʤʝˁʠʚ ʥʘ ʙʠʣʦ ʢʦʿʫ ʚʨʩʪʫ ʨʝʚʠʟʠʿʝ. 

ʀʘʢʦ ʿʝ ʦʚʦ ʪʘʯʥʦ, ʢʦʥʮʝʧʪʠ ʢʦʿʝ ʩʫ ʜʦʩʘʜ 

ʨʘʟʤʘʪʨʘʥʠ ʩʫ ʙʘʟʠʯʥʠ ʟʘ ʠʟʛʨʘʜˁʫ ʝʬʝʢʪʠʚʥʦʛ 

ʫʥʫʪʨʘʰˁʝʛ ʨʝʚʠʟʦʨʩʢʦʛ ʪʠʤʘ, ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʿʝ 

ʬʦʢʫʩʠʨʘʥ ʥʘ IT ʨʝʚʠʟʠʿʫ ʠʣʠ ʥʝʢʫ ʜʨʫʛʫ ʚʨʩʪʫ 

ʨʝʚʠʟʠʿʝ. ʋ ʥʘʩʪʘʚʢʫ ʠʟʣʘʛʘˁʘ ʩʝ ʧʨʠʩʪʫʧʘ ʙʣʠʞʝʤ 

ʦʜʨʝʹʠʚʘˁʫ ʧʦʿʤʘ IT ʨʝʚʠʟʠʿʝ. ʐʪʘ ʿʝ ʟʘʧʨʘʚʦ IT 

ʨʝʚʠʟʠʿʘ? ʆʯʠʛʣʝʜʘʥ ʦʜʛʦʚʦʨ ʿʝ ʜʘ ʿʝ ʪʦ ʨʝʚʠʟʠʿʘ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ, ʢʦʤʧʫʪʝʨʩʢʠʭ ʩʠʩʪʝʤʘ, 

ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʠ ʩʣʠʯʥʦ. ʄʦʞʝ ʩʝ ʧʨʝʜʧʦʩʪʘʚʠʪʠ ʜʘ 

˂ʝ ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʦʨʠʩʥʠʢ, ʜʦʢ ʨʘʟʤʘʪʨʘ ʦʚʫ ʚʨʩʪʫ 

ʧʨʦʙʣʝʤʘ, ʜʘ ʣʘʢʦ ʨʘʟʫʤʝ ʦʩʥʦʚʥʫ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 

IT ʨʝʚʠʟʦʨʘ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʣʠ ʦʧʝʨʪʠʚʥʦʛ 

ʨʝʚʠʟʨʘ, ʧʘ ʩʝ ʟʘʪʦ ʥʝ˂ʝ ʧʨʝʚʠʰʝ ʦʙʨʘʹʠʚʘʪʠ ʦʚʘ 

ʧʦʝʥʪʘ, ʠʟʥʘʣʘʟʝ˂ʠ ʪʝʭʥʠʯʢʝ ʜʝʬʠʥʠʮʠʿʝ IT 

ʨʝʚʠʟʠʿʝ. ʋ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ʧʦʩʪʦʿʝ ʙʨʦʿʥʝ 

ʚʘʨʠʿʘʮʠʿʝ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʿʝ ʦ ʫʣʦʟʠ IT ʨʝʚʠʟʦʨʩʢʝ 

ʛʨʫʧʝ ʫ ʛʣʦʙʘʣʥʦʿ ʨʝʚʠʟʦʨʩʢʦʿ ʬʫʥʢʮʠʿʠ. 

7. ɼɽʌʀʅʀʎʀɱɽ ʂʆɱɽ ʉɽ ʆɼʅʆʉɽ ʅɸ 

ʇʈɽɺɸʈʋ 

ʅʝʢʦʣʠʢʦ ʚʨʩʪʘ ñʧʨʝʚʘʨʝò ʿʝ ʜʝʬʠʥʠʩʘʥʦ ʟʘʢʦʥʦʤ, 

ʜʦʢ ʩʫ ʦʩʪʘʣʝ ʩʪʚʘʨ ʦʧʩʪʝʛ ʨʘʟʫʤʝʚʘˁʘ. ʋ ʰʝʤʠ: 

ñʀʟʚʦʨʠ ʠ ʦʩʥʦʚʠ ʧʨʝʚʘʨʘò ʧʨʠʢʘʟʘʥʠ ʩʫ ʥʝʢʠ 

ʫʩʣʦʚʠ, ʦʨʛʘʥʠ ʠ ʚʠʜʦʚʠ ʘʢʪʠʚʥʦʩʪʠ, ʢʦʿʠ ʤʦʛʫ ʜʘ 

ʨʝʟʫʣʪʠʨʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʨʝʚʘʨʘʤʘ. ʂʘʦ ʰʪʦ ʿʝ 

ʚʝ˂ ʫʢʘʟʘʥʦ ʨʘʥʠʿʝ ʫ ʪʝʢʩʪʫ, ʟʙʠʨʥʦ ʩʫ ʪʠ ʚʠʜʦʚʠ 

ʧʨʝʚʘʨʝ ʧʦʟʥʘʪʠ ʢʘʦ ñʟʣʦʯʠʥʠ ʙʝʣʦʛ ʦʢʦʚʨʘʪʥʠʢʘò, 

ʦʜʥʦʩʥʦ ñʙʝʣʠʭ ʢʨʘʛʥʠò ï ʥʝʜʝʣʘ ʧʦʯʠˁʝʥʘ ʦʜ 

ʩʪʨʘʥʝ ˀʫʜʠ ʢʦʿʠ ʥʘ ʧʦʩʣʫ ʥʦʩʝ ʢʨʘʚʘʪʝ ʠ ñʢʨʘʜʫ 

ʦʣʦʚʢʦʤò ʠʣʠ ʧʫʪʝʤ ʢʦʤʧʿʫʪʝʨʩʢʦʛ ʪʝʨʤʠʥʘʣʘ. 

ʌʠʛʫʨʘʪʠʚʥʦ ʨʝʯʝʥʦ, ñʟʣʦʯʠʥ ʙʝʣʦʛ ʦʢʦʚʨʘʪʥʠʢʘò 

ʦʩʪʘʚˀʘ ʤʨˀʝ ʦʜ ʤʘʩʪʠʣʘ ʫʤʝʩʪʦ ʦʜ ʢʨʚʠ. ʇʨʝʚʘʨʘ 

ʩʝ ʩʘʩʪʦʿʠ ʫ ʦʩʤʠʰˀʝʥʦʤ ʠ ʥʘʤʝʨʥʦʤ ʧʨʠʧʨʝʤʘˁʫ 

ʜʦʢʫʤʝʥʘʪʘ, ʯʠˁʝʥʠʮʘ, ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʩʠʪʫʘʮʠʿʘ 

ʜʘ ʙʠ ʩʝ ʩʪʚʦʨʠʣʠ ʧʨʝʜʫʩʣʦʚʠ, ʜʘ ʩʝ ʥʝʢʦ ʥʘ ʙʘʟʠ 

ʧʦʛʨʝʰʥʦʛ ʧʨʝʜʩʪʘʚˀʘˁʘ ʯʠˁʝʥʠʮʘ ʫ 

ʦʩʤʠʰˀʝʥʠʤ ʩʠʪʫʘʮʠʿʘʤʘ ʠ ʦʢʦʣʥʦʩʪʠʤʘ, 

ʧʦʜʩʪʘʢʥʝ ʜʘ ʧʦʚʝʨʫʿʝ ʫ ʥʝʠʩʪʠʥʫ ʠ ʫ ʩʢʣʘʜʫ ʩʘ 

ˁʦʤ ʜʘ ʩʝ ʧʦʥʘʰʘ ʠ ʧʨʝʤʘ ʪʦʤʝ, ʧʨʝʪʨʧʠ ʛʫʙʠʪʘʢ 

ʠʣʠ ʰʪʝʪʫ. ɼʝʬʠʥʠʮʠʿʘ ʦʙʫʭʚʘʪʘ ʩʚʝ ʥʘʯʠʥʝ ʥʘ 

ʢʦʿʝ ˀʫʜʠ ʤʦʛʫ ʜʘ ʣʘʞʫ, ʚʘʨʘʿʫ, ʢʨʘʜʫ ʠ ñʥʘʩʘʤʘʨʝò 

ʜʨʫʛʝ ˀʫʜʝ. 

- ʇʨʦʥʝʚʝʨʘ - ʿʝ ʚʨʩʪʘ ʧʨʝʚʘʨʝ ʢʦʿʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʥʝʦʩʥʦʚʘʥʦ ʫʟʠʤʘˁʝ ʥʦʚʮʘ ʠʣʠ ʠʤʦʚʠʥʝ 

ʟʘʧʦʩʣʝʥʠʭ ʠʣʠ ʥʝʟʘʧʦʩʣʝʥʠʭ, ʢʦʿʘ ʠʤ ʿʝ 

ʧʦʚʝʨʝʥʘ ʥʘ ʙʨʠʛʫ, ʩʪʘʨʘˁʝ ʠ ʢʦʥʪʨʦʣʫ, ʯʝʩʪʦ 

ʧʨʘ˂ʝʥʘ ʣʘʞʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʫʥʦʩʠʤʘ ʠ 

ʜʨʫʛʠʤ ʦʙʣʠʮʠʤʘ ʣʘʛʘˁʘ ʠ ʟʘʪʘʰʢʘʚʘˁʘ. 

- ʇʦʪʢʨʘʜʘˁʝ - ʿʝ ʿʝʜʥʦʩʪʘʚʥʘ ʢʨʘʹʘ - ʥʘ ʧʨʠʤʝʨ, 

ʟʘʧʦʩʣʝʥʠ ʫʟʠʤʘ ʥʦʚʘʮ ʩʚʦʛ ʧʦʩʣʦʜʘʚʮʘ ʠʣʠ 

ʠʤʦʚʠʥʫ ʢʦʿʠ ʤʫ ʿʝ ʙʠʣʘ ʧʦʚʝʨʝʥʘ ʥʘ ʩʪʘʨʘˁʝ. 

- ʇʨʦʥʝʚʝʨʘ - ʿʝ ʜʨʫʛʦ ʠʤʝ ʟʘ ʧʨʝʚʘʨʫ, 

ʧʨʦʥʝʚʝʨʫ, ʢʘʦ ʠ ʢʨʘʹʫ ʦʜ ʩʪʨʘʥʝ ʟʘʧʦʩʣʝʥʠʭ. 

- ʇʨʝʚʘʨʘ ʤʝʥʘ˅ʤʝʥʪʘ - ʿʝ ʥʘʤʝʨʥʘ ʧʨʝʚʘʨʘ 

ʧʦʯʠˁʝʥʘ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʤʝʥʪʘ ʢʦʿʘ ʧʦʛʘʹʘ 

ʠʥʚʝʩʪʠʪʦʨʝ ʠ ʧʦʚʝʨʠʦʮʝ ʢʨʦʟ ʤʘʪʝʨʠʿʘʣʥʦ 

ʦʙʤʘˁʫʿʫʮʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ. 

- ʆʙʤʘˁʫʿʫ˂ʝ ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʝʰʪʘʚʘˁʘ - ʩʝ 

ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʥʘʤʝʨʥʦ ʠʣʠ ʥʝʩʤʦʪʨʝʥʦ 

ʧʦʥʘʰʘˁʝ, ʙʠʣʦ ʢʘʦ ʯʠʥ ʠʣʠ ʧʨʦʧʫʩʪ, ʰʪʦ 

ʨʝʟʫʣʪʠʨʘ ʫ ʤʘʪʝʨʠʿʘʣʥʦʤ ʦʙʤʘˁʠʚʘˁʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʘʰʪʘʿʠʤʘ. 

- ɻʨʝʰʢʝ - ʩʫ ʥʝʥʘʤʝʨʥʝ ʥʝʪʘʯʥʝ ʪʚʨʜˁʝ ʠʣʠ 

ʧʨʦʧʫʩʪʠ ʠʟʥʦʩʘ ʠʣʠ ʦʙʝʣʦʜʘˁʠʚʘˁʝ ʫ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʿʠʤʘ. 

ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʝʚʘʨʘʥʘʪʘ 

ñʂʨʠʤʠʥʘʣʮʠ ʙʝʣʦʛ ʦʢʦʚʨʘʪʥʠʢʘ ʥʠʩʫ ʢʘʦ ʪʠʧʠʯʥʠ 

ʧˀʘʯʢʘʰʠ ʙʘʥʘʢʘ, ʢʦʿʠ ʩʫ ʯʝʩʪʦ ʦʧʠʩʘʥʠ ʢʘʦ 

ñʤʣʘʜʠ ʠ ʛʣʫʧʠò. ʇˀʘʯʢʘʰʠ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠ 

ʩʠʣʝ˅ʠʿʩʢʠ ñʫʤʝʪʥʠʮʠò ʯʝʩʪʦ ʧʨʘʚʝ ʩʤʝʰʥʝ ʛʨʝʰʢʝ 

ʫ ʩʚʦʤ ʨʘʜʫ ʠ ʧʨʦʩʝʯʥʦ ʫʟʠʤʘʿʫ ʜʦ ʿʝʜʥʝ ʧʨʦʩʝʯʥʝ 

ʤʝʩʝʯʥʝ ʟʘʨʘʜʝ ʟʘ ʩʚʘʢʫ ʧˀʘʯʢʫ. ʇʨʝʚʘʨʝ 

ʟʘʧʦʩʣʝʥʠʭ ʩʫ ʧʨʦʩʝʯʥʦ ʦʜ ʿʝʜʥʝ ʜʦ ʚʠʰʝ 

ʛʦʜʠʰˁʠʭ ʟʘʨʘʜʘ. ʀʧʘʢ, ʧʨʝʚʘʨʝ ʟʘʧʦʩʣʝʥʠʭ 

ʦʙʠʯʥʦ ʥʠʩʫ ʢʦʤʧʣʠʢʦʚʘʥʝ, ʥʠʩʫ ʜʦʙʨʦ ʫʛʦʚʦʨʝʥʝ 

ʩʤʠʮʘʣʠʮʝ ʢʦʿʝ ʩʝ ʯʠʪʘʿʫ ʫ ʨʦʤʘʥʠʤʘ ʦ ʰʧʠʿʫʥʘʞʠ. 

ʂʦ ʩʫ ʪʠ ʣʦʧʦʚʠ ʢʦʿʠ ʥʦʩʝ ʢʨʘʚʘʪʝ? ʂʘʢʦ ʠʟʛʣʝʜʘʿʫ? 
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ʅʘ ʞʘʣʦʩʪ, ʠʟʛʣʝʜʘʿʫ ʢʘʦ ʚʝ˂ʠʥʘ ˀʫʜʠ, ʥʘʿʯʝʰ˂ʝ 

ʥʝʫʧʘʜˀʠʚʦ. ʇʨʝʤʘ ʢʨʠʤʠʥʘʣʠʩʪʠʯʢʦʿ ʝʚʠʜʝʥʮʠʿʠ 

ʫ ʉʿʝʜʠˁʝʥʠʤ ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ, ʥʘʿʯʝʰ˂ʝ 

ʠʤʘʿʫ ʩʣʝʜʝ˂ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ: 

- ɺʝʨʦʚʘʪʥʦ ʩʫ ʦʞʝˁʝʥʠ. 

- ʅʘʿʚʝʨʦʚʘʪʥʠʿʝ ʥʠʩʫ ʪʝʪʦʚʠʨʘʥʠ. 

- ʀʤʘʿʫ ʚʠʰʝ ʦʜ ʩʨʝʜˁʝ ʰʢʦʣʝ. 

- ʇʦ ʛʦʜʠʥʘʤʘ ʩʫ ʫ ʨʘʜʥʦʤ ʜʦʙʫ. 

- ʀʤʘʿʫ ʩʪʘʣʥʦ ʟʘʧʦʩʣʝˁʝ ʦʜ 1 ʜʦ 20 ʠʣʠ ʚʠʰʝ 

ʛʦʜʠʥʘ. 

- ʄʘʣʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʩʫ ʨʘʟʚʝʜʝʥʠ. 

- ʏʝʩʪʦ ʩʫ ʯʣʘʥʦʚʠ ʮʨʢʚʝ. 

- ʅʝʤʘ ʠʭ ʫ ʝʚʠʜʝʥʮʠʿʘʤʘ ʦ ʭʘʧʰʝˁʠʤʘ. 

- ɼʨʫʰʪʚʝʥʦ ʧʨʠʣʘʛʦʜˀʠʚʠ. 

- ʅʘʿʯʝʰ˂ʝ ʨʘʜʝ ʩʘʤʠ (70% ʩʣʫʯʘʿʝʚʘ). 

ʂʨʠʤʠʥʘʣʮʠ ñʙʝʣʝ ʢʨʘʛʥʝò ʥʠʩʫ ʦʯʠʛʣʝʜʥʠ, ʠʘʢʦ 

ʤʦʛʫ ʜʘ ʧʦʩʪʦʿʝ ʟʥʘʮʠ ʢʦʿʠ ʠʭ ʦʜʘʿʫ. ʅʘ ʟʘʣʦʩʪ, 

ʥʘʿʚʝ˂ʝ ʧʨʝʚʘʨʝ ʩʫ ʫʯʠˁʝʥʝ ʦʜ ʩʪʨʘʥʝ ˀʫʜʠ ʢʦʿʠ 

ʠʤʘʿʫ ʚʠʩʦʢʝ ʠʟʚʨʰʥʝ ʧʦʟʠʮʠʿʝ, ʜʫʛʦ ʚʨʝʤʝʥʘ ʨʘʜʝ 

ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ ʠ ʨʘʜʥʠʮʠ ʩʫ ʦʜ ʧʦʚʝʨʝˁʘ. 

ʋʩʣʦʚʠ ʢʦʿʠ ʜʦʚʦʜʝ ʜʦ ʪʦʛʘ ʜʘ ʧʨʝʚʘʨʘ ʙʫʜʝ 

ʤʦʛʫ˂ʘ 

ʂʘʜʘ ʩʝ ʤʦʞʝ ʜʦʛʦʜʠʪʠ ʧʨʝʚʘʨʘ? ɿʘʤʠʩʣʠʪʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʿʝ ʧʨʝʚʘʨʘ ʬʫʥʢʮʠʿʘ ʪʨʠ ʬʘʢʪʦʨʘ ï 

ʤʦʪʠʚʘ, ʤʦʛʫ˂ʥʦʩʪʠ ʠ ʥʝʜʦʩʪʘʪʢʘ ʠʥʪʝʛʨʠʪʝʪʘ. 

ʂʘʜʘ ʿʝʜʘʥ ʠʣʠ ʜʚʘ ʦʜ ʦʚʘ ʪʨʠ ʬʘʢʪʦʨʘ ʦʪʝʞʘʚʘʿʫ 

ʦʪʢʨʠʚʘˁʝ ʧʨʝʚʘʨʝ, ʚʝʨʦʚʘʪʥʦ˂ʘ ʨʘʩʪʝ. ʂʘʜʘ ʩʝ ʩʚʘ 

ʪʨʠ ʦʩʣʘˁʘʿʫ ʥʘ ʦʪʢʨʠʚʘˁʝ ʧʨʝʚʘʨʝ, ʦʥʘ ˂ʝ ʩʝ 

ʥʘʿʚʝʨʦʚʘʪʥʠʿʝ ʠ ʜʦʛʦʜʠʪʠ. ʅʝʢʠ ˀʫʜʠ ʩʫ ʧʦʰʪʝʥʠ 

ʩʚʝ ʚʨʝʤʝ, ʥʝʢʠ ˀʫʜʠ ʩʫ ʥʝʧʦʰʪʝʥʠ ʩʚʝ ʚʨʝʤʝ, 

ʚʝ˂ʠʥʘ ˀʫʜʠ ʿʝ ʧʦʰʪʝʥʘ ʩʚʝ ʚʨʝʤʝ ʘ ʥʝʢʠ ˀʫʜʠ ʩʫ 

ʧʦʰʪʝʥʠ ʫ ʚʝ˂ʠʥʠ ʚʨʝʤʝʥʘ. 

- ʄʦʪʠʚ ï ʄʦʪʠʚ ʿʝ ʥʝʢʘ ʚʨʩʪʘ ʧʨʠʪʠʩʢʘ ʢʦʿʫ 

ʦʩʦʙʘ ʠʩʢʫʩʠ ʠ ʥʝ ʜʝʣʠ ʩʘ ʧʨʠʩʥʠʤ 

ʧʨʠʿʘʪʝˀʠʤʘ. ʇʩʠʭʦʪʠʯʥʘ ʤʦʪʠʚʘʮʠʿʘ ʿʝ 

ʨʝʣʘʪʠʚʥʦ ʨʝʪʢʘ; ʘʣʠ ʿʝ ʢʘʨʘʢʪʝʨʠʩʝ ñʢʨʠʤʠʥʘʣ 

ʠʟ ʥʘʚʠʢʝò, ʥʝʢʦ ʢʦ ʢʨʘʜʝ ʯʠʩʪʦ ʨʘʜʠ ʩʘʤʝ 

ʢʨʘʹʝ. ɽʛʦʮʝʥʪʨʠʯʥʘ ʤʦʪʠʚʘʮʠʿʘ ʥʘʛʦʥʠ ˀʫʜʝ 

ʜʘ ʢʨʘʜʫ ʢʘʢʦ ʙʠ ʜʦʩʪʠʛʣʠ ʚʝ˂ʠ ʣʠʯʥʠ 

ʧʨʝʩʪʠʞ. ʀʜʝʦʣʦʰʢʘ ʤʦʪʠʚʘʮʠʿʘ ʧʦʩʪʦʿʠ ʢʦʜ 

ˀʫʜʠ ʢʦʿʠ ʤʠʩʣʝ ʜʘ ʿʝ ˁʠʭʦʚ ʮʠˀ ʤʦʨʘʣʥʦ 

ʩʫʧʝʨʠʦʨʥʠʿʠ ʠ ʜʘ ʠʭ ʪʦ ʦʧʨʘʚʜʘʚʘ ʫʢʦʣʠʢʦ 

ʥʝʢʦʛ ʜʨʫʛʦʛ ʥʘʧʨʘʚʝ ʞʨʪʚʦʤ. ʀʧʘʢ ʝʢʦʥʦʤʩʢʠ 

ʤʦʪʠʚʠ ʩʫ ʜʘʣʝʢʦ ʚʠʰʝ ʫʦʙʠʯʘʿʝʥʠ ʫ 

ʧʦʩʣʦʚʥʠʤ ʧʨʝʚʘʨʘʤʘ ʥʝʛʦ ʦʩʪʘʣʘ ʪʨʠ. 

- ʇʨʠʣʠʢʝ ï ʄʦʛʫ˂ʥʦʩʪ ʩʫ ʦʪʚʦʨʝʥʘ ʚʨʘʪʘ ʟʘ 

ʨʝahʚʘˁʝ ʥʝʜʝˀʠʚʠʭ ʧʨʦʙʣʝʤʘ ʫ ʪʘʿʥʦʩʪʠ ʥʘ 

ʦʩʥʦʚʫ ʥʘʨʫʰʘʚʘˁʘ ʧʦʚʝʨʝˁʘ. ʅʘʨʫʰʚʘˁʝ 

ʤʦʞʝ ʙʠʪʠ ʦʙʤʘʥʘ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ ʠʣʠ 

ʿʝʜʥʦʩʪʘʚʥʘ ʰʘʥʩʘ ʜʘ ʩʝ ʠʩʢʦʨʠʩʪʠ ʧʘʜ 

ʢʦʥʪʨʦʣʝ. ʉʚʘʢʦ ʠʤʘ ʥʝʢʠ ʩʪʝʧʝʥ ʥʘ˅ʦʨʘ ʟʘ 

ʦʜʨʝʹʝʥ ʧʦʩʘʦ. ʐʪʦ ʿʝ ʚʠʰʘ ʧʦʟʠʮʠʿʘ ʫ 

ʦʨʛʘʥʠʟʘʮʠʿʠ, ʚʝ˂ʠ ʿʝ ʩʪʝʧʝʥ ʧʦʚʝʨʝˁʘ ʠ ʧʨʝʤʘ 

ʪʦʤʝ, ʚʝ˂ʘ ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʚʝʣʠʢʝ ʧʨʝʚʘʨʝ. 

- ʅʝʜʦʩʪʘʪʘʢ ʠʥʪʝʛʨʠʪʝʪʘ ï ʅʝʦʧʪʫʞʠʚ 

ʠʥʪʝʛʨʠʪʝʪ ʿʝ ʩʧʦʩʦʙʥʦʩʪ ʧʦʩʪʫʧʘˁʘ ʫ ʩʢʣʘʜʫ 

ʩʘ ʥʘʿʚʠʰʠʤ ʤʦʨʘʣʥʠʤ ʠ ʝʪʠʯʢʠʤ ʚʨʝʜʥʦʩʪʠʤʘ 

ʩʚʝ ʚʨʝʤʝ. ʇʨʝʤʘ ʪʦʤʝ, ʛʨʝʰʢʝ ʠ ʧʦʚʨʝʤʝʥ 

ʥʝʜʦʩʪʘʪʢ ʠʥʪʝʛʨʠʪʝʪʘ ʜʦʟʚʦˀʘʚʘʿʫ ʤʦʪʠʚ ʠ 

ʧʨʠʣʠʢʫ ʜʘ ʧʨʝʫʟʤʫ ʦʙʣʠʢ ʧʨʝʚʘʨʝ. ɲʫʜʠ 

ʦʙʠʯʥʦ ʥʝ ʜʦʥʦʩʝ ʥʘʤʝʨʥʝ ʦʜʣʫʢʝ ʜʘ 

ñʥʝʜʦʩʪʘʿʝ ʤʠ ʠʥʪʝʛʨʠʪʝʪ ʜʘʥʘʩ ʜʦʢ ʢʨʘʜʝʤ 

ʥʝʰʪʦ ʥʦʚʮʘò. ʆʥʠ ʥʘʣʘʟʝ ʜʘ ʦʧʠʰʫ ʯʠʥ 

ʨʝʯʠʤʘ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪˀʠʚʝ ʟʘ ˁʠʭʦʚʫ 

ʩʦʧʩʪʚʝʥʫ ʩʣʠʢʫ. 

8. ʐʊɸ ɱɽ IT  ʇʈɽɺɸʈɸ  

ʇʨʝʚʘʨʘ ʿʝ ʫʚʝʢ ʧʨʠʩʫʪʥʘ ʫ ʧʦʩʣʦʚʥʦʤ ʩʚʝʪʫ, ʘ 

ʧʦʩʝʙʥʦ ʩʘʜʘ. ʄʥʦʛʠ ʘʫʪʦʨʠ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʫ 

ʧʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ, ʧʨʝʚʘʨʘ ʧʨʝʤʝʰʪʝʥʘ 

ʠʟ ʧʝʨʠʬʝʨʠʿʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʩʚʝʪʘ ʫ ʩʘʤ ˁʝʛʦʚ 

ʮʝʥʪʘʨ, ʦʜ ʤʘʣʠʭ, ʥʝʧʨʦʬʠʪʥʠʭ, ʤʘʨʛʠʥʘʣʥʠʭ 

ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʜʘ ʥʘʿʚʝ˂ʠʭ ñblue chipsñ
36
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ʅʘʩʣʦʚʠ ʫ ʰʪʘʤʧʠ ʢʦʿʠ ʩʝ ʧʦʿʘʚˀʫʿʫ ʚʝʟʘʥʦ ʟʘ 

ʧʨʦʥʝʚʝʨʝ ʫ Enronu
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, WorldComu
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 ʠ Global 

Crossingu ʩʫʛʝʨʠʰʫ ʜʘ ʩʫ ʘʫʪʦʨʠ ʫ ʧʨʘʚʫ. ʈʘʩʪʫ˂ʠ 

ʠʟʘʟʦʚʠ ʟʘʭʪʝʚʘʿʫ ʠ ʧʨʝʧʦʨʫʯʫʿʫ ʜʝ ʩʝ ʧʨʠʩʪʫʧʠ 

ʟʘʰʪʠʪʠ ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʦʜ ʤʦʛʫ˂ʠʭ 

ʧʨʝʚʘʨʘ. ʎʠˀ ʿʝ ʜʘ ʩʝ ʠʩʢʦʨʠʩʪʠ ʧʨʠʣʠʢʘ ʠ ʜʘ ʩʝ 

ʜʝʣʫʿʝ ʧʨʝʚʝʥʪʠʚʥʦ ʠ ʜʘ ʩʝ ʠʟʙʝʛʥʝ ʜʘ ʩʝ ʠʢʘʜʘ ʥʘ 

ʩʘʩʪʘʥʢʫ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ ʧʦʿʘʚʠ ʧʠʪʘˁʝ ñʢʦ ʿʝ ʪʦ 

ʫʨʘʜʠʦ?ò 

ʇʨʘʢʩʘ ʧʦʢʘʟʫʿʝ ʜʘ ʩʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʨʝʚʘʨʝ 

ʜʝʰʘʚʘʿʫ ʩʚʘʢʠ ʜʘʥ, ʩ' ʪʠʤ ʜʘ ʩʝ ʩʘʜʘ ʤʥʦʛʝ ʧʨʝʚʘʨʝ 

ʜʝʰʘʚʘʿʫ ʜʠʨʝʢʪʥʠʤ ʢʦʨʠʰ˂ʝˁʝʤ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ. ʆʥʦ ʟʘ ʰʪʘ ʩʫ ʤʥʦʛʠ ʚʣʘʩʥʠʮʠ 

ʧʦʩʣʦʚʥʠʭ ʧʨʦʮʝʩʘ ʠ ʧʦʪʨʦʰʘʯʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʿʝ 

ʩʘʟʥʘˁʝ ʜʘ ʩʫ ʧʦʯʠʥʠʦʮʠ ʬʠʥʘʥʩʠʿʩʢʝ ʧʨʝʚʘʨʝ 

ʫʭʚʘ˂ʝʥʠ ʠ ʠʟʚʝʜʝʥʠ ʧʨʝʜ ʣʠʮʝ ʧʨʘʚʜʝ. ʋ ʩʚʦʿʦʿ 

ʧʦʩʣʦʚʥʦʿ ʧʨʘʢʩʠ ʤʥʦʛʝ ʨʘʯʫʥʦʚʦʹʝ ʜʦ ʩʘʜʘ ʥʠʩʫ 

ʠʤʘʣʝ ʧʦʪʨʝʙʫ ʜʘ ʨʘʜʝ ʠ ʧʨʠʧʨʝʤʘʿʫ ʝʣʝʢʪʨʦʥʩʢʝ 

ʜʦʢʘʟʝ ʠ ʝʚʠʜʝʥʮʠʿʝ ʟʘ ʩʫʜ. ʋ ʧʨʘʢʩʠ ʿʝ ʧʨʠʩʫʪʘʥ 

ʪʘʢʦʟʚʘʥ ʢʨʠʤʠʥʘʣ ñʙʝʣʠʭ ʢʨʘʛʥʠñ ʢʦʿʠ ʢʦʨʠʩʪʠ 

ʧʦʚʝ˂ʘʥʦ ʦʩʣʘˁʘˁʝ ʥʘ ʝʣʝʢʪʨʦʥʩʢʫ ʨʘʟʤʝʥʫ 

ʧʦʜʘʪʘʢʘ ï EDI, ʫ ʮʠˀʫ ʧʨʝʚʘʨʘ ʠ ʟʣʦʫʧʦʪʨʝʙʘ. 

ʄʥʦʛʠ ʩʝ ʦʩʣʘˁʘʿʫ ʥʘ ñʣʘʞʥʠò ʦʩʝʯʘʿ ʩʠʛʫʨʥʦʩʪʠ. 

ɼʘ ʙʠ ʩʝ ʩʘʥʢʮʠʦʥʠʩʘʣʝ ʧʨʝʚʘʨʝ, ʘʢʦ ʩʝ ʜʦʛʦʜʝ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʙʫʜʝ ʧʨʠʩʫʪʘʥ ʧʨʘʚʥʠ ʝʣʝʤʝʥʘʪ 

ʧʨʝʚʘʨʝ, ʜʘ ʙʠ ʩʣʫʞʠʦ ʢʘʦ ʧʦʜʣʦʛʘ ʟʘ 

ʟʘʜʦʚʦˀʘʚʘˁʝ ʧʨʘʚʜʝ ʢʨʦʟ ʧʨʘʚʦʩʫʜʥʠ ʩʠʩʪʝʤ. ʋ 

ʪʦʤ ʩʤʠʩʣʫ ʿʝ ʩʝ ʨʘʟʚʠʣʘ ʧʦʩʝʙʥʘ ʛʨʘʥʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʬʦʨʝʥʟʠʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ.  

                                                                    
36 blue chip ï ʧʨʝʜʩʪʘʚˀʘ ʥʘʮʠʦʥʘʣʥʦ ʧʨʠʟʥʘʪʫ, ʜʦʙʨʦ 

ʫʩʧʦʩʪʘʚˀʝʥʫ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʟʜʨʘʚʫ ʧʦʩʣʦʚʥʫ ʦʨʛʘʥʠʟʘʮʠʿʫ. 
Blue chips ʫʛʣʘʚʥʦʤ ʧʨʦʜʘʿʝ ʚʠʩʦʢʦ ʢʚʘʣʠʪʝʪʥʝ, ʰʠʨʦʢʦ 

ʧʨʠʭʚʘ˂ʝʥʘ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ. Blue chip ʧʦʩʣʦʚʥʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʿʝ ʧʦʟʥʘʪʘ ʧʦ ʪʦʤʝ ʜʘ ʥʝ ʨʝʘʛʫʿʝ ʥʘ ʚʨʝʤʝʥʩʢʝ 
ʧʘʜʦʚʝ ʠ ʧʦʩʣʫʿʝ ʧʨʦʬʠʪʘʙʠʣʥʦ ʩʫʦʯʝʥʘ ʩʘ ʥʝʧʦʚʦˀʥʠʤ 

ʝʢʦʥʦʤʩʢʠʤ ʫʩʣʦʚʠʤʘ, ʰʪʦ ʜʦʧʨʠʥʦʩʠ ˁʝʥʦʤ ʩʪʘʙʠʣʥʦʤ ʠ 

ʧʦʫʟʜʘʥʦʤ ʨʘʩʪʫ ʢʨʦʟ ʜʫʛʫ ʠʩʪʦʨʠʿʫ ʧʦʩʣʦʚʘˁʘ.  
37 Enron ï ʚʝʣʠʢʠ ʘʤʝʨʠʯʢʠ ʝʥʝʨʛʝʪʩʢʠ ʛʠʛʘʥʪ ʬʦʨʤʠʨʘʥ 1985 

ʛʦʜʠʥʝ ʧʨʝ ʩʚʝʛʘ ʟʘ ʧʦʩʣʦʚʝ ʩʘ ʛʘʩʦʤ ʘ ʢʘʩʥʠʿʝ ʠ ʩʘ ʝʣʝʢʪʨʠʯʥʦʤ 

ʝʥʝʨʛʠʿʦʤ, ʟʘʧʦʰˀʘʚʘʿʫ˂ʠ ʧʦʣʦʚʠʥʦʤ 2001 ʛʦʜʠʥʝ ʦʢʦ 21.000 
ˀʫʜʠ, ʢʘʜʘ ʿʝ ʙʘʥʢʨʦʪʠʨʘʦ ʩʘ ʧʨʝʢʦ 20 ʤʠʣʠʿʘʨʜʠ US $ ʛʫʙʠʪʢʘ. 

ʀʟʚʦʨ: wikipedia   
38 WorldCom  ï ʜʨʫʛʘ ʥʘʿʚʝ˂ʘ ʪʝʣʝʬʦʥʩʢʘ ʢʦʤʧʘʥʠʿʘ ʫ ɸʤʝʨʠʮʠ, 
ʦʪʠʰʣʘ ʫ ʙʘʥʢʨʦʪ 2002 ʛʦʜʠʥʝ. ʀʥʪʝʨʥʘ ʨʝʚʠʟʠʿʘ ʫ ʢʦʤʧʘʥʠʿʠ ʿʝ 

ʦʪʢʨʠʣʘ 3.8 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʛʨʝʰʘʢʘ ʫ ʨʘʯʫʥʠʤʘ. ʋ ʘʚʛʫʩʪʫ 

2002 ʿʝ ʦʙʿʘʚˀʝʥ ʧʨʦʙʣʝʤ ʜʦʜʘʪʥʠʭ 3.3 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʫ 
ʥʝʯʠʩʪʠʤ ʨʘʯʫʥʠʤʘ ʧʦʯʝʚ ʦʜ 1990 ʛʦʜʠʥʝ. ʂʨʘʿʝʤ 2003 ʛʦʜʠʥʝ  

ʿʝ ʧʨʦʮʝˁʝʥʦ ʜʘ ʩʫ ʢʦʤʧʘʥʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ñʥʘʜʫʚʘʥʘò ʟʘ 

ʧʨʠʙʣʠʞʥʦ 12 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ. ʀʟʚʦʨ: wikipedia 
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ʌʦʨʝʥʟʠʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʧʦʩʝʙʥʦ ʜʦʙʠʿʘ ʥʘ 

ʟʥʘʯʘʿʫ ʧʦʩʣʝ ʧʦʿʘʚʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʢʘʥʜʘʣʘ Enron 

ʠ WorldCom ʩʘ ʮʠˀʝʤ ʠʟʙʝʛʘʚʘˁʘ ʧʦʿʘʚʘ ʇʦʥʟʠ 

ʰʝʤʘ
39

.  

ʋ ʙʦʨʙʠ ʟʘ ʧʨʝʚʝʥʪʠʚʥʦ ʜʝʣʦʚʘˁʝ ʧʨʦʪʠʚ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʧʨʝʚʘʨʘ, ʟʥʘˁʝ ʧʦʩʪʘʿʝ ʜʦʤʠʥʘʥʪʘʥ 

ʨʝʩʫʨʩ. ʋ ʪʦʤ ʩʤʠʩʣʫ ʩʝ ʥʘʚʦʜʠ ʧʨʠʤʝʨ ʜʘ ʿʝ ʪʦʢʦʤ 

ʟʠʤʩʢʠʭ ʪʝʨʤʠʥʘ 2007 ʛʦʜʠʥʝ, ʮʝʥʪʘʨ ʟʘ 

ʝʣʝʢʪʨʦʥʩʢʫ ʦʙʫʢʫ ʩʧʝʮʠʿʘʣʠʩʪʘ  ʧʦʥʫʜʠʦ ʩʚʦʛ 

ʠʥʩʪʨʫʢʪʦʨʘ ʟʘ ʩʝʨʠʿʫ ʤʠʥʠ-ʦonline ʨʘʜʠʦʥʠʮʝ ʥʘ 

ʪʝʤʝ ʢʘʦ ʰʪʦ ʩʫ ʥʘ ʧʨʠʤʝʨ: ʫʯʠʦʥʠʮʝ ʟʘ ʩʥʠʤʘˁʝ 

PowerPoint Camtasia
40

 ʠ ʢʦʨʠʰ˂ʝˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 

ʙʠʙʣʠʦʪʝʢʝ ʩʘ ʨʝʩʫʨʩʠʤʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʘ 

ʧʨʠʤʝʨ; ʧʦʯʝʚʰʠ ʦʜ ʧʨʦʣʝ˂ʘ 2008 ʛʦʜʠʥʝ, 

ʧʦʣʘʟʥʠʮʠ ʢʫʨʩʝʚʘ McGill  ʫʥʠʚʝʨʟʠʪʝʪʘ
41

  ʢʦʿʠʤʘ 

ʥʝ ʦʜʛʦʚʘʨʘ ʨʘʩʧʦʨʝʜ ʠʥʩʪʨʫʢʪʦʨʘ, ʠʣʠ ʩʫ ʩʧʨʝʯʝʥʠ 

ʟʙʦʛ ʩʚʦʿʠʭ ʜʨʫʛʠʭ ʦʙʘʚʝʟʘ ʜʘ ʧʨʠʩʫʩʪʚʫʿʫ 

ʨʘʜʠʦʥʠʮʠ ʤʦʛʫ ʜʘ ʧʨʠʩʪʫʧʝ ʩʣʝʜʝ˂ʦʿ ʩʝʨʠʿʠ online 

ʨʘʜʠʦʥʠʮʘ ʢʦʿʘ ʿʝ ʧʨʠʩʫʪʥʘ ʥʘ ʤʨʝʞʠ ʫ ʦʙʣʠʢʫ 

distance learning ʢʫʨʩʘ. ʅʦʚʘ ʩʝʨʠʿʘ ʤʠʥʠ-ʪʨʝʥʠʥʛʘ 

ʥʘ ʨʘʟʣʠʯʠʪʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ ʥʘʩʪʘʚʝ ʩʝ ʥʫʜʠ ʢʘʦ 

ʜʝʦ ʧʠʣʦʪ ʧʨʦʿʝʢʪʘ, ʢʘʦ ʠ ʜʘ ʩʝ ʧʨʦʮʝʥʠ ʚʠʨʪʫʝʣʥʠ 

ʩʦʬʪʚʝʨ ʥʦʚʝ ʫʯʠʦʥʠʮʝ ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ elluminate
42

  

ʫʞʠʚʦ. ɼʘ ʙʠ ʩʪʫʜʝʥʪ ʫʯʝʩʪʚʦʚʘʣʠ ʫ ʦʙʫʮʠ, ʩʚʝ ʰʪʦ 

ʿʝ ʧʦʪʨʝʙʥʦ ʿʝ ʨʘʯʫʥʘʨ ʩʘ ʧʨʠʩʪʫʧʦʤ ʀʥʪʝʨʥʝʪʫ ʠ 

ʩʣʫʰʘʣʠʮʘ ʩʘ ʤʠʢʨʦʬʦʥʦʤ. Web ʢʘʤʝʨʘ ʿʝ 

ʦʧʮʠʦʥʘʣʥʘ. ɼʝʪʘˀʠ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʦʜʨʞʘʚʘˁʝ 

ʧʨʝʜʘʚʘˁʘ, ʦʜʥʦʩʥʦ ʩʝʩʠʿʝ ˂ʝ ʜʘ ʙʫʜʝ ʧʦʩʣʘʪʘ ʥʘ 

ʫʦʙʠʯʘʿʝʥʠ ʥʘʯʠʥ ʜʠʩʪʨʠʙʫʮʠʿʦʤ ʝʣʝʢʪʨʦʥʩʢʝ 

ʧʦʰʪʝ ʧʨʝʤʘ ʩʧʠʩʢʫ ʧʦʣʘʟʥʠʢʘ. 

ñɽʪʠʢʘ ʿʝ ʠʟʫʟʝʪʥʦ ʚʘʞʥʘ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʥʝ 

ʨʘʯʫʥʦʚʦʹʝ ʠ ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʟʘʫʟʤʝ ʙʠʪʥʦ ʤʝʩʪʦ ʫ 

ʪʨʝʥʫʪʥʦʿ ʤʝʥʘ˅ʤʝʥʪ ʥʘʩʪʘʚʠò, ʫʧʦʟʦʨʘʚʘ ʿʝʜʘʥ ʦʜ 

ʧʨʝʜʘʚʘʯʘ ʢʫʨʩʝʚʘ McGill  ʫʥʠʚʝʨʟʠʪʝʪʘ, Marko 

Hollingvorth. 

ɼʘ ʙʠ ʠʩʧʫʥʠʣʠ ʪʘʿ ʟʘʭʪʝʚ ʦʜʝˀʝˁʝ ʟʘ ʩʪʠʮʘˁʝ 

ʥʦʚʝ ʢʘʨʠʿʝʨʝ ʠ ʩʪʫʜʠʿʝ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʠ McGill  

ʋʥʠʚʝʨʟʠʪʝʪʫ ʿʝ ʧʨʠʩʪʫʧʠʣʦ ʨʘʟʚʠʿʘˁʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦʛ ʢʫʨʩʘ ʧʦʩʚʝ˂ʝʥʦʛ ʩʫʜʩʢʠʤ 

ʧʦʪʨʝʙʘʤʘ. ʂʫʨʩ ʿʝ ʚʦʜʠʦ Gari La Rocca, ʦʚʣʘʰ˂ʝʥʠ 

ʨʘʯʫʥʦʚʦʹʘ ʢʦʿʠ ʿʝ ʪʘʢʦʹʝ ʯʣʘʥ ʢʘʥʘʜʩʢʦʛ ʩʘʚʝʪʘ 

                                                                    
39 Ponzi schemes ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʠʧ ʠʣʝʛʘʣʥʝ ʧʠʨʘʤʠʜʘʣʥʝ ʰʝʤʝ 

ʥʘʟʚʘʥʝ ʧʦ Charles Ponzi, ʢʦʿʠ ʿʝ ʧʨʝʚʘʨʠʦ ʭʠˀʘʜʝ ʨʝʟʠʜʝʥʘʪʘ ʠʟ 
ʅʦʚʝ ɽʥʛʣʝʩʢʝ (eng. New England) ʠʥʚʝʩʪʠʨʘʿʫ˂ʠ ʫ ʰʧʝʢʫʣʘʮʠʿʝ 

ʠ ʧʨʝʚʘʨʫ ʩʘ ʧʦʰʪʘʥʩʢʠʤ ʤʘʨʢʘʤʘ 1920 ʛʦʜʠʥʝ.   
40 Camtasia Studio i Camtasia za Mac ʩʘ ʝʢʨʘʥʦʤ Video Capture 
Softvareʫ ʠʟʜʘˁʫ TechSmith ʢʦʨʧʦʨʘʮʠʿʝ. ʂʦʨʠʩʥʠʢ ʜʝʬʠʥʠʰʝ 

ʦʙʣʘʩʪ ʝʢʨʘʥʘ ʠʣʠ ʧʨʦʟʦʨʘ (window) ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʫ 

ñʟʘʨʦʙˀʝʥʠñ ʠʣʠ ʫʤʝʩʪʦ ʪʦʛʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʩʥʠʤˀʝʥ ʮʝʦ ʝʢʨʘʥ. 
ʊʦ ʿʝ ʩʢʫʧ ʧʨʝ ʥʝʛʦ ʰʪʦ ʧʦʯʥʝ ʩʥʠʤʘˁʝ. ʄʦʛʫ˂ʝ ʿʝ ʩʥʠʤʘˁʝ 

ʘʫʜʠʦ ʟʘʧʠʩʘ ʩʘ ʤʠʢʨʦʬʦʥʘ ʠʣʠ ʟʚʫʯʥʠʢʘ. Camtasia Studio ʚʘʤ 

ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʧʦʩʪʘʚʠʪʝ ʩʥʠʤʘʢ ʚʠʜʝʦ ʩʘ ʚʝʙ ʢʘʤʝʨʝ ʥʘ ʝʢʨʘʥʫ. 
ʀʟʚʦʨ: wikipedia    
41 McGill  Universiti ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʧʦʟʥʘʪʠʿʠʭ ʠʥʩʪʠʪʫʮʠʿʘ 

ʚʠʩʦʢʦʛ ʦʙʨʘʟʦʚʘˁʘ ʂʘʥʘʜʝ ʠ ʿʝʜʥʘ ʦʜ ʚʦʜʝ˂ʠʭ ʫ ʟʝʤˀʠ. 
ʆʩʥʦʚʘʥ ʿʝ 1821 ʛʦʜʠʥʝ ʩʘ ʧʨʝʢʦ 300 ʧʨʦʛʨʘʤʘ ʩʪʫʜʠʿʘ ʠ 36.000  

ʩʪʫʜʝʥʘʪʘ.   
42 elluminate ï je online ʩʠʩʪʝʤ ʢʦʿʠ ʦʤʦʛʫʘ˂ʚʘ ʩʪʫʜʝʥʪʠʤʘ, 
ʧʨʦʬʝʩʦʨʠʤʘ ʠ ʘʩʠʩʪʝʥʪʠʤʘ (Teaching Assistant ï ʊɸ) ʜʘ 

ʦʜʨʞʘʚʘʿʫ ñʞʠʚʠʤò ʩʠʥʭʨʦʥʠʟʦʚʘʥʝ ʩʝʩʠʿʝ ʢʣʘʩʝ ʧʦʣʘʟʥʠʢʘ. 

ʏʣʘʥʦʚʠ, ʦʜʥʦʩʥʦ ʧʦʣʘʟʥʠʮʠ ʢʣʘʩʝ ʤʦʛʫ ʜʘ ʢʦʨʠʩʪʝ ʧʨʦʩʪʦʨ ʟʘ 
˂ʘʩʢʘˁʝ (chat space) ʜʘ ʪʠʧʢʘʿʫ ʪʝʢʩʪʫʘʣʥʝ ʧʦʨʫʢʝ ʠ ʜʘ ʜʦʙʠʿʘʿʫ 

ʦʜʛʦʚʦʨʝ ʦʜ ʜʨʫʛʠʭ. ʆʥʠ ʪʘʢʦʹʝ ʤʦʛʫ ʜʘ ʢʦʨʠʩʪʝ ʤʠʢʨʦʬʦʥ ʠ ʜʘ 

ʫʩʤʝʥʦ ʛʦʚʦʨʝ ʿʝʜʥʠ ʩʘ ʜʨʫʛʠʤʘ.   

ʀʥʩʪʠʪʫʪʘ ʠʥʪʝʨʥʠʭ ʨʝʚʠʟʦʨʘ (CIA
43
) ʠ ʋʜʨʫʞʝˁʘ 

ʦʚʣʘʰ˂ʝʥʠʭ ʠʩʪʨʘʞʠʚʘʯʘ ʧʨʝʚʘʨʘ (ɸCFE
44

).  

ʆʥʦ ʰʪʦ ʿʝ ʙʠʪʥʦ ʜʘ ʩʝ ʫʦʯʠ ʿʝ ʜʘ ʩʝ ʩʚʝ ʟʘʠʩʪʘ 

ʩʚʦʜʠ ʥʘ ʝʪʠʢʫ ʠ ʝʪʠʯʢʦ ʧʦʥʘʰʘˁʝ, ʥʘʧʦʤʠˁʝ 

ʢʦʥʩʫʣʪʘʥʪ ʟʘ ʤʝʥʘ˅ʤʝʥʪ ʧʨʠ McGill  ʋʥʠʚʝʨʟʠʪʝʪʫ 

Marko Hollingvorth, ʢʦʿʠ ʧʨʝʜʘʿʝ ʜʚʝ ʪʝʤʝ; 

ʩʪʨʘʪʝʰʢʦ ʚʦʹʩʪʚʦ (strategic leadership) ʠ 

ʩʪʨʘʪʝʰʢʦ ʧʣʘʥʠʨʘˁʝ. ñɽʪʠʢʘ ʿʝ ʠʟʫʟʝʪʥʦ ʚʘʞʥʘ ʟʘ 

ʪʨʝʥʫʪʥʠ ʤʝʥʘ˅ʤʝʥʪ ʫ ʥʘʩʪʘʚʠò. 

ʅʦʚʝ ʚʝʰʪʠʥʝ ʟʘ ʨʘʯʫʥʦʚʦʹʝ 

ʀʤʘʿʫ˂ʠ ʩʚʝ ʦʚʦ ʫ ʚʠʜʫ, ʜʘʥʘʰˁʠ ʨʘʯʫʥʦʚʦʹʘ ʠʤʘ 

ʧʦʪʨʝʙʫ ʟʘ ʩʢʫʧ ʥʦʚʠʭ ʚʝʰʪʠʥʘ ʢʘʦ ʰʪʦ ʩʫ: ʙʦˀʝ 

ʪʝʭʥʦʣʦʰʢʝ ʚʝʰʪʠʥʝ, ʙʦˀʝ ʘʥʘʣʠʪʠʯʢʝ ʚʝʰʪʠʥʝ, 

ʙʦˀʝ ʚʝʰʪʠʥʝ ʢʦʤʫʥʠʮʠʨʘˁʘ, ʚʝʰʪʠʥʝ ʙʦˀʝʛ 

ʪʠʤʩʢʦʛ ʨʘʜʘ, ʢʘʦ ʠ ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ ʧʨʝʚʘʨʝ. - ʩʚʝ 

ʪʦ, ʧʦʣʘʟʥʠʮʠ ʜʦʙʠʿʘʿʫ ʥʘ ʢʫʨʩʝʚʠʤʘ ʦʚʦʛ ʪʠʧʘ ʧʨʠ 

McGill  ʋʥʠʚʝʨʟʠʪʝʪʫ. ɼʦʛʨʘʹʝʥ ʩʘ ʧʨʝʮʠʟʥʠʤ 

ʧʦʛʣʝʜʦʤ ʥʘ ʜʝʪʘʝˀʝ ʠ ʯʚʨʩʪʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ 

ʠ ʨʝʚʠʟʦʨʩʢʠʤ  ʠʩʪʨʘʞʥʠʤ ʚʝʰʪʠʥʘʤʘ ʧʦʣʘʟʥʠʮʠ 

˂ʝ ʜʘ ʩʪʚʦʨʝ ʧʦʫʟʜʘʥ ʨʝʮʝʧʪ ʟʘ ʩʚʦʿʫ, ʜʘˀʫ 

ʫʟʙʫʜˀʠʚʫ ʢʘʨʠʿʝʨʫ. ʇʦʪʨʝʙʥʦ ʿʝ ʜʘ ʫʦʯʠʤʦ, ʜʘ ʩʝ 

ʪʘʢʦ ʩʪʚʘʨʘ ʬʦʨʝʥʟʠʯʢʠ ʨʘʯʫʥʦʚʦʹʘ, ʢʦʿʠ ʿʝ 

ʢʦʥʘʯʥʦ ʫʭʚʘʪʠʦ ʠ ʩʘʤʦʛ Al Capone-ʘ... ʉʚʝ ʦʚʦ 

ʥʘʨʘʚʥʦ ʜʦʣʘʟʠ ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʥʝʜʘʚʥʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦ, ʢʦʿʝ ʩʝ ʙʘʚʠ ʩʦʬʠʩʪʠʮʠʨʘʥʠʤ 

ʦʙʣʠʮʠʤʘ ʜʘʥʘʰˁʠʭ ʧʨʝʚʘʨʘ: Sarbanes-Oxly Act of 

2002 (ʧʦʟʥʘʪ ʢʘʦ SoX), ʫ ʉʿʝʜʠˁʝʥʠʤ ɼʨʞʘʚʘʤʘ ʠ 

Bill  C-198 ʫ ʂʘʥʘʜʠ. ʆʙʘ ʟʘʢʦʥʘ ʩʫ ʙʘʟʠʨʘʥʠ ʥʘ ʧʝʪ 

ʿʘʩʥʠʭ ʧʨʠʥʮʠʧʘ ʢʘʦ ʰʪʦ ʩʫ:  

1. ʅʘʿʰʠʨʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʦʣʘʙʦʨʘʪʠʚʥʠ 

ʧʨʠʩʪʫʧ;  

2. ʀʟʙʝʛʘʚʘˁʝ ʩʫʢʦʙʘ, ʦʜʥʦʩʥʦ ʢʦʥʬʣʠʢʪʘ 

ʠʥʪʝʨʝʩʘ;  

3. ʇʨʦʮʝʩʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ ʧʦʟʠʪʠʚʥʠʭ 

ʝʣʝʤʝʥʘʪʘ ʠ ʢʦʥʪʨʦʣʘ ʨʝʧʦʩʠʪʦʨʠʿʫʤʘ
45

;  

4. ɼʦʢʫʤʝʥʪʘ ʠ ʫʧʨʘʚˀʘˁʝ ʩʣʦʛʦʚʠʤʘ, ʦʜʥʦʩʥʦ 
ʟʘʧʠʩʠʤʘ ʠ  

5. ʊʝʩʪʠʨʘˁʝ ʠ ʦʙʫʢʘ.  

ʉʘʛʣʘʩʥʦʩʪ, ʦʜʥʦʩʥʦ ʫʩʘʛʣʘʰʘʚʘˁʝ ʿʝ ʥʘʟʠʚ ʥʦʚʝ 

ñʠʛʨʝò, ʢʘʞʝ Geri La Rocca, ʦʚʣʘʰ˂ʝʥʠ ʨʘʯʫʥʦʚʦʹʘ. 

ñɹʝʟ ʢʦʥʪʨʦʣʝ, ˀʫʜʠ ˂ʝ ʠʟʛʫʙʠʪʠ ʚʝʨʫ ʫ ʩʠʩʪʝʤ. 

ɿʘʪʦ ʙʠ ʙʠʣʦ ʧʦʪʨʝʙʥʦ ʜʘ ʧʦʥʦʚʦ ʫʩʧʦʩʪʘʚʠʤʦ 

ʧʦʚʝʨʝˁʘ ʿʘʚʥʦʩʪʠ ʠ ʦʧʰʪʝ ʧʦʚʝʨʝˁʘñ. ɺʨʝʤʝʥʘ ʩʫ 

ʩʝ ʧʨʦʤʝʥʠʣʘ. ñʄʠ ʥʠʩʤʦ ʚʠʰʝ ʫ ʩʠʩʪʝʤʫ ʧʨʦʩʪʝ 

ʨʘʟʤʝʥʝ (barter system)ñ ʢʘʞʝ Geri La Rocca, 

ʦʚʣʘʰ˂ʝʥʠ ʨʘʯʫʥʦʚʦʹʘ ʠ ʠʩʪʠʯʝ. ñʋ ʝʨʠ 

ʝʣʝʢʪʨʦʥʩʢʝ ʪʨʛʦʚʠʥʝ (e-commerce), ʧʨʝʚʘʨʝ ʨʘʩʪʫ. 

ʄʦʞʝʪʝ ʜʘ ʩʝ ʩʘʢʨʠʿʝʪʝ ʠʟʘ ʝʢʨʘʥʘ ʨʘʯʫʥʘʨʘ ʠ ʜʘ 

ʧʦʯʠʥʠʪʝ ʧʨʝʚʘʨʫ. ʄʦʞʝʪʝ ʧʨʠʩʪʫʧʠʪʠ ʪʨʘʥʩʬʝʨʫ 

                                                                    
43 CIA  - Canadian Institute of Auditors ï Kʘʥʘʜʩʢʠ ʠʥʩʪʠʪʫʪ 
ʨʝʚʠʟʦʨʘ 
44 ACFE - Association of Certified Fraud Examiners - ʋʜʨʫʞʝˁʝ 

ʆʚʣʘʰ˂ʝʥʠʭ ʠʩʧʠʪʠʚʘʯʘ ʧʨʝʚʘʨʘ 
 
45 repository - (eng. data dictionary, database). ʈʝʧʦʟʠʪʦʨʠʿʫʤ, 

ʨʝʯʥʠʢ ʧʦʜʘʪʘʢʘ, ʙʘʟʘ ʧʦʜʘʪʘʢʘ - ʩʪʨʫʢʪʫʨʘ ʧʦʜʘʪʘʢʘ ʢʦʿʘ 
ʤʝʤʦʨʠʰʝ ʤʝʪʘ ʧʦʜʘʪʘʢʝ (meta data), ʥʘʧʨʠʤʝʨ, ʧʦʜʘʪʢʝ ʦʢʦ 

ʧʦʜʘʪʘʢʘ. ʇʦʜʘʪʘʢ "ʨʝʯʥʠʢ ʧʦʜʘʪʘʢʘ" ʠʤʘ ʥʝʢʦʣʠʢʦ ʟʥʘʯʝˁʘ ʠ 

ʢʦʨʠʰ˂ʝˁʘ. ʅʘʿʦʧʰʪʠʿʠ ʦʜ ˁʠʭ ʿʝ ʩʢʫʧ ʦʧʠʩʘ ʧʦʜʘʪʘʢʘ ʢʦʿʠ 
ʤʦʞʝ ʙʠʪʠ ʜʝˀʝʥ ʦʜ ʥʝʢʦʣʠʢʦ ʘʧʣʠʢʘʮʠʿʘ. ʊʦ ʥʘʿʯʝʰ˂ʝ ʦʟʥʘʯʘʚʘ 

ʪʘʙʝʣʫ ʫ ʙʘʟʠ ʧʦʜʘʪʘʢʘ ʢʦʿʘ ʤʝʤʦʨʠʰʝ ʥʘʟʠʚʝ, ʪʠʧ ʧʦˀʘ, 

ʜʫʞʠʥʫ ʠ ʜʨʫʛʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦˀʘ ʫ ʪʘʙʝʣʘʤʘ ʙʘʟʘ ʧʦʜʘʪʘʢʘ.    



36 

ʧʫʪʝʤ ʧʨʦʚʦʜʥʠʢʘ. ʇʦʯʠʥʠʦʮʠ ʩʫ ʜʘʥʘʩ 

ʥʝʚʠʜˀʠʚʠò
46

. 

9. ʐʊɸ ɱɽ ɸ ʐʊɸ ʅʀɱɽ 

ʀʅʌʆʈʄɸʎʀʆʅɸ ʌʆʈɽʅɿʀʂɸ 

ʀʥʬʦʨʤʘʮʠʦʥʘ ʬʦʨʝʥʟʠʢʘ ʦʙʫʭʚʘʪʘ ʬʦʨʝʥʟʠʢʫ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ ʠ ʢʦʤʧʿʫʪʝʨʩʢʫ 

ʬʦʨʝʥʟʠʢʫ. ʀʥʬʦʨʤʘʮʠʦʥʘ ʬʦʨʝʥʟʠʢʘ ʨʘʜʠ ʩʘ 

ʩʠʩʪʝʤʩʢʠʤ ʧʨʦʮʝʩʠʤʘ (ʦʙʨʘʜʘʤʘ), ˀʫʜʩʢʠʤ 

ʬʘʢʪʦʨʦʤ ʠ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜʦʣʦʛʠʿʫ ʠ ʩʪʘʥʜʘʨʜʝ. 

ʉʧʦʨʥʘ ʙʨʠʛʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʬʦʨʝʥʟʠʢʝ ʿʝ 

ʢʦʨʠʰ˂ʝˁʝ ʪʝʭʥʦʣʦʛʠʿʝ, ʬʦʨʤʘʣʥʠʭ ʤʝʪʦʜʘ ʠ 

ʫʪʠʮʘʿʥʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʫ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ˀʫʜʩʢʠ 

ʧʦ ʩʚʦʿʦʿ ʧʨʠʨʦʜʠ. ʋ ʬʫʥʜʘʤʝʥʪʘʣʥʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ, ʠʥʬʦʨʤʘʮʠʦʥʘ ʬʦʨʝʥʟʠʢʘ ʦʮʝˁʫʿʝ 

ʠʟʜʚʘʿʘˁʝ ʠ ʘʥʘʣʠʟʫ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʙʝʟʙʝʜʥʦʩʪ 

ʘʧʣʠʢʘʮʠʿʘ Iɽɽɽ SPS
47
. ʆʩʥʦʚʥʘ ʦʙʣʘʩʪ ʠʥʪʝʨʝʩʘ 

ʫʢˀʫʯʫʿʝ ʤʦʜʝʣʝ ʥʘʧʘʜʘ, ʢʨʠʧʪʦʘʥʘʣʠʟʝ, 

steganalysis
48

, steganography
49
; ʘʫʜʠʦ ʠʥʞʝˁʝʨʠʥʛʘ, 

ʘʫʪʝʥʪʠʢʘʮʠʿʫ, ʦʜʥʦʩʥʦ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ, ˀʫʜʩʢʫ 

ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ, ʤʝʨʝˁʝ ʧʝʨʬʦʨʤʘʥʩʠ, 

ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʩʠʛʥʘʣʘ, ʧʨʠʩʤʦʪʨʫ, ʧʨʝʪʨʘʛʫ 

ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʜʨʫʛʦ. ʇʦʩʣʝʜˁʘ ʚʝʨʟʠʿʘ ʜʠʛʠʪʘʣʥʦʛ 

ʬʦʨʝʥʟʠʯʢʦʛ ʫʧʠʪʥʠʢʘ ñʅʘʿʯʝʰ˂ʝ ʧʦʩʪʘʚˀʝʥʘ 

ʧʠʪʘˁʘ - FAQ
50

 ò ʿʝ ʥʝʜʘʚʥʦ ʧʫʙʣʠʢʦʚʘʥʘ ʠ 

ʦʙʫʭʚʘʪʘ
51

:  

 

1. ʐʪʘ ʿʝ ʢʦʤʧʿʫʪʝʨʩʢʘ ʬʦʨʝʥʟʠʢʘ? 

ʇʦʩʪʦʿʠ ʙʨʦʿʥʝ, ʥʝʟʥʘʪʥʦ ʨʘʟʣʠʯʠʪʝ ʜʝʬʠʥʠʮʠʿʝ 

ʦʢʦ ʪʦʛʘ. ʄʝʹʫʪʠʤ, ʛʝʥʝʨʘʣʥʦ, ʢʦʤʧʿʫʪʝʨʩʢʘ 

ʬʦʨʝʥʟʠʢʘ ʿʝ ʨʘʟʤʘʪʨʘˁʝ, ʢʘʢʦ ʢʦʨʠʩʪʠʪʠʪʠ 

ʘʥʘʣʠʪʠʯʢʝ ʠ ʠʩʪʨʘʞʠʚʘʯʢʝ ʪʝʭʥʠʢʝ ʜʘ ʙʠ 

ʠʜʝʥʪʠʬʠʢʦʚʘʣʠ, ʧʨʠʢʫʧʠʣʠ, ʦʮʝʥʠʣʠ ʠ ʩʘʯʫʚʘʣʠ 

ʝʚʠʜʝʥʮʠʿʝ/ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʫ ʟʘʧʠʩʘʥʝ ʠ 

ʰʠʬʨʠʨʘʥʝ ʤʘʛʥʝʪʥʠʤ ʟʘʧʠʩʦʤ. 

  

2. ʐʪʘ ʩʫ ʮʠˀʝʚʠ ʢʦʤʧʿʫʪʝʨʩʢʝ ʬʦʨʝʥʟʠʢʝ? 

ʆʙʠʯʥʦ ʩʝ ʟʘʭʪʝʚʘ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʜʠʛʠʪʘʣʥʘ 

ʝʚʠʜʝʥʮʠʿʘ ʩʧʝʮʠʬʠʯʥʠʭ ʠʣʠ ʦʧʰʪʠʭ ʘʢʪʠʚʥʦʩʪʠ. 

 

3. ɿʙʦʛ ʯʝʛʘ ʿʝ ʧʦʪʨʝʙʥʦ ʬʦʨʝʥʟʠʯʢʦ ʠʩʪʨʘʞʠʚʘˁʝ? 

ʌʦʨʝʥʟʠʯʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ʤʦʞʝ ʜʘ ʙʫʜʝ ʠʥʠʮʠʨʘʥʦ 

ʟʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʨʘʟʣʦʛʘ. ʅʘʿʚʠʰʠ ʧʨʦʬʠʣʠ 

ʬʦʨʝʥʟʠʯʢʠʭ ʘʢʮʠʿʘ ʩʫ ʦʙʠʯʥʦ ʚʝʟʘʥʠ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʢʨʠʤʠʥʘʣʥʠʭ ʨʘʜˁʠ ʠʣʠ ʛʨʘʹʘʥʩʢʝ 

                                                                    
46Izvor:http://www.vaniercollege.qc.ca/business-

administration/documents/bridge-gerry-larocca.pdf 
 
47 IEEE SPS - Institute of Electriical and Electronics Engineers, 

Signal Processing Society 
48 Steganalysis ʿʝ ʫʤʝʪʥʦʩʪ ʠ ʥʘʫʢʘ ʟʘ ʜʝʪʝʢʪʦʚʘˁʝ ʥʝʚʠʜˀʠʚʠʭ 

(hidden) ʧʦʨʫʢʘ ʢʦʨʠʰ˂ʝˁʝʤ steganography. ʊʦ ʿʝ ʘʥʘʣʦʛʥʦ ʩʘ 

ʢʨʠʧʪʦʘʥʘʣʠʟʦʤ ʧʨʠʤʝˁʝʥʦʿ ʫ ʢʨʠʧʪʦʛʨʘʬʠʿʠ. ʀʟʚʦʨ: wikipedia 
49 Steganography - ʥʝʚʠʜˀʠʚʘ ʠ ʧʦʚʝʨˀʠʚʘ ʧʦʨʫʢʘ ʫʥʫʪʘʨ ʿʝʜʥʝ 

ʚʝ˂ʝ ʧʦʨʫʢʝ, ʥʘ ʥʘʯʠʥ ʜʘ ʜʨʫʛʠ ʥʝ ʤʦʛʫ ʜʘ ʨʘʩʧʦʟʥʘʿʫ ʧʨʠʩʫʩʪʚʦ 

ʠʣʠ ʩʘʜʨʞʘʿ. ʅʘ ʧʨʠʤʝʨ, ʧʦʨʫʢʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʥʝʚʠʜˀʠʚʘ ʫʥʫʪʘʨ 
ʿʝʜʥʝ ʩʣʠʢʝ ʢʨʦʟ ʧʨʦʤʝʥʫ ʧʦʩʣʝʜˁʝʛ ʟʥʘʯʘʿʥʦʛ ʙʠʪʘ, ʢʦʿʠ ʙʠ ʙʠʦ 

ʙʠʪ ʧʦʨʫʢʝ  ʀʟʚʦʨ ʨʝʯʥʠʢ foldoc. 
50 FAQ - Frequently Asked Questions ï ʋʯʝʩʪʘʣʦ ʧʦʩʪʘʚˀʝʥʘ 
ʧʠʪʘˁʘ  
51 ʀʟʚʦʨ: http://www.computerforensicsworld.com/ 

 

ʣʝʛʠʩʣʘʪʠʚʝ, ʤʝʹʫʪʠʤ, ʜʠʛʠʪʘʣʥʝ ʪʝʭʥʠʢʝ 

ʬʦʨʝʥʟʠʢʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʢʦʨʠʩʥʝ ʟʘ ʫʧʦʪʨʝʙʫ ʠ ʫ 

ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʨʘʟʣʠʯʠʪʠʭ ʩʠʪʫʘʮʠʿʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 

ʿʝʜʥʦʩʪʘʚʥʝ ʢʦʨʘʢʝ ʧʦʥʦʚʥʦʛ ʪʨʘʞʝˁʘ ʠ ʦʙʥʘʚˀʘˁʘ 

ʧʦʜʘʪʘʢʘ, ʢʘʜʘ ʩʫ ʤʝʤʦʨʠʩʘʥʠ ʧʦʜʘʮʠ ʠʟʛʫʙˀʝʥʠ 

ʠʣʠ ʦʰʪʝʯʝʥʠ.   

 

4. ʐʪʘ ʿʝ ʦʧʰʪʠ ʩʮʝʥʘʨʠʦ ʬʦʨʝʥʟʠʢʝ? 

ɺʝʣʠʢʘ ʿʝ ʰʠʨʠʥʘ ʦʙʫʭʚʘʪʘ ʠ ʨʘʟʣʠʯʠʪʦʩʪ 

ʬʦʨʝʥʟʠʢʝ! ʅʝʢʠ ʧʨʠʤʝʨʠ ʬʦʨʝʥʟʠʢʝ ʫʢˀʫʯʫʿʫ: 

 

- ɿʣʦʫʧʦʪʨʝʙʝ ʀʥʪʝʨʥʝʪʘ ʦʜ  ʩʪʨʘʥʝ ʟʘʧʦʩʣʝʥʠʭ 

ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ, 

- ʅʝʘʫʪʦʨʠʟʦʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʦʜʘʪʘʢʘ (ʩʣʫʯʘʿʥʦ ʠʣʠ 

ʥʘʤʝʨʥʦ), 

- ʀʥʜʫʩʪʨʠʿʩʢʘ ʰʧʠʿʫʥʘʞʘ, 

- ʇʨʦʮʝʥʘ ʰʪʝʪʝ (ʧʨʘ˂ʝˁʝ ʿʝʜʥʦʛ ʠʥʮʠʜʝʥʪʘ), 

- ʂʨʠʤʠʥʘʣʥʝ ʧʨʝʚʘʨʝ ʠ ʩʣʫʯʘʿʝʚʠ ʦʙʤʘʥʘ, 

- ɺʠʰʝ ʦʧʰʪʠʭ ʢʨʠʤʠʥʘʣʥʠʭ ʩʣʫʯʘʿʝʚʘ (ʤʥʦʛʠ 

ʢʨʠʤʠʥʘʣʥʮʠ ʿʝʜʥʦʩʪʘʚʥʦ ʤʝʤʦʨʠʰʫ 

ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʢʦʤʧʿʫʪʝʨʝ, ʥʘʤʝʨʥʦ ʠʣʠ 

ʥʝʩʚʝʩʥʦ ʠ ʢʦʨʠʩʪʝ ʠʭ), 

- ɹʝʟʙʨʦʿ ʜʨʫʛʠʭ ʩʪʚʘʨʠ.  

 

5. ʂʘʢʘʚ ʿʝ ʧʨʠʣʘʟ ʢʦʤʧʿʫʪʝʨʩʢʦʤ ʬʦʨʝʥʟʠʯʢʦʤ 

ʠʩʪʨʘʞʠʚʘˁʫ ? 

IT ʬʦʨʝʥʟʠʢʘ ʿʝ ʜʝʪʘˀʥʘ ʠ ʩʣʦʞʝʥʘ ʥʘʫʢʘ. 

ʄʝʹʫʪʠʤ, ʧʦ ʩʚʦʿʦʿ ʧʨʠʨʦʜʠ ʬʦʨʝʥʟʠʯʢʘ ʥʘʫʢʘ ʿʝ 

ʚʝʦʤʘ ʰʠʨʦʢʦʛ ʦʧʩʝʛʘ ʜʝʣʦʚʘˁʘ, ʧʘ ʩʫ ʫ ʧʨʘʢʩʠ 

ʧʦʥʝʢʘʜ ʨʘʟʤʘʪʨʘʥʝ ʩʘʤʦ ʥʝʢʝ ʛʣʘʚʥʝ ʬʘʟʝ ʪʘʢʦ ʜʘ 

ʩʝ ʟʘʭʪʝʚʘ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ: ʙʝʟʙʝʜʘʥ ʩʠʩʪʝʤ ʩʫʙʿʝʢʪʘ 

(ʧʦʯʝʚʰʠ ʦʜ ʟʘʰʪʠʪʝ ʟʘ ʚʨʝʤʝ ʬʦʨʝʥʟʠʯʢʠʭ 

ʦʧʝʨʘʮʠʿʘ); ʜʨʞʘˁʝ ʢʦʧʠʿʘ ʥʘ hard ʿʝʜʠʥʠʮʘʤʘ - 

ʜʠʩʢʦʚʠʤʘ (ʘʢʦ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ); ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ 

ʠ recovery (ʦʙʥʘʚˀʘˁʝ) ʩʚʠʭ ʬʘʿʣʦʚʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ 

ʦʥʝ ʦʙʨʠʩʘʥʝ); ʧʨʠʩʪʫʧ/ʢʦʧʠʨʘˁʫ ʥʝʚʠʜˀʠʚʭ 

(hidden) ʬʘʿʣʦʚʘ; ʟʘʰʪʠʯʝʥʠ ʠ ʧʨʠʚʨʝʤʝʥʠ 

(temporary) ʬʘʿʣʦʚʠ; ʩʪʫʜʠʿʘ ʩʧʝʮʠʿʘʣʥʠʭ ʦʙʣʘʩʪʠ 

ʥʘ ʿʝʜʠʥʠʮʠ (ʥʘ ʧʨʠʤʝʨ, ʦʩʪʘʪʘʢ ʦʜ ʧʨʝʪʭʦʜʥʦ 

ʦʙʨʠʩʘʥʠʭ ʬʘʿʣʦʚʘ); ʀʩʪʨʘʞʠʚʘˁʝ ʥʘʯʠʥʘ 

ʠʟʚʨʰʝʥʦʛ ʧʦʜʝʰʘʚʘˁʘ ʧʦʜʘʪʘʢʘ (data/settings) ʢʦʜ 

ʠʥʩʪʘʣʠʨʘʥʠʭ ʘʧʣʠʢʘʮʠʿʘ/ʧʨʦʛʨʘʤʘ; ʧʨʠʩʪʫʧ 

ʩʠʩʪʝʤʫ ʢʘʦ ʮʝʣʠʥʠ, ʫʢˀʫʯʫʿʫ˂ʠ ˁʝʛʦʚʫ ʩʪʨʫʢʪʫʨʫ; 

ʨʘʟʤʘʪʨʘˁʝ ʦʧʰʪʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʫ ʫ ʨʝʣʘʮʠʿʠ ʩʘ 

ʢʦʨʠʩʥʠʯʢʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ; ʢʨʝʠʨʘˁʝ ʜʝʪʘˀʥʦʛ 

ʠʟʚʝʰʪʘʿʘ. ʂʨʦʟ ʧʨʦʮʝʩ ʠʩʪʨʘʞʠʚʘˁʝ, ʚʘʞʥʦ ʿʝ 

ʥʘʛʣʘʩʠʪʠ ʜʘ ʿʝ ʧʦʪʨʝʙʥʘ ʧʫʥʘ ʨʝʚʠʟʠʿʘ ʜʥʝʚʥʠʢʘ 

(log) ʩʚʠʭ ʢʦʨʠʩʥʠʯʢʠʭ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʠ ʙʠ ʪʨʝʙʘʣʦ 

ʜʘ ʙʫʜʫ ʨʝʜʦʚʥʦ ʦʜʨʞʘʚʘʥʠ.  

 

6. ɼʘ ʣʠ ʧʦʩʪʦʿʠ ʙʠʣʦ ʰʪʘ ʰʪʦ ʅɽ ɹʀ ʊʈɽɹɸʃʆ ʜʘ 

ʩʝ ʨʘʜʠ ʟʘ ʚʨʝʤʝ ʬʦʨʝʥʟʠʯʢʦʛ ʢʦʤʧʿʫʪʝʨʩʢʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ?  

ɼʝʬʠʥʠʪʠʚʥʦ ʜʘ ʧʦʩʪʦʿʠ. ʄʝʹʫʪʠʤ, ʪʦ ʩʝ ʥʘʿʯʝʰ˂ʝ 

ʜʝʰʘʚʘ ʫ ʨʝʣʘʮʠʿʠ ʩʘ ʧʨʠʨʦʜʦʤ ʠʩʪʨʘʞʠʚʘʥʦʛ 

ʢʦʤʿʫʪʝʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʂʘʦ ʥʘʿʪʠʧʠʯʥʠʿʠ ʧʨʠʤʝʨ ʟʘ 

ʪʦ ʫʢʘʟʠʚʘˁʝ ʜʘ ʿʝ, ñʚʘʞʥʦ ʠʟʙʝ˂ʠ ʧʨʦʤʝʥʝ 

ñʝʪʘʣʦʥʘò ʜʘʪʫʤʘ/ʚʨʝʤʝʥʘ (ʟʘ ʬʘʿʣʝ ʥʘ ʧʨʠʤʝʨ) ʠʣʠ 

ʧʨʦʤʝʥʝ ʩʘʤʠʭ ʧʦʜʘʪʘʢʘò. ʀʩʪʘ ʧʨʠʤʝʥʘ ʿʝ ʟʘ 

ʧʦʥʦʚʥʦ ʧʠʩʘˁʝ ʧʨʝʢʦ (overwriting) ʥʝ ʣʦʮʠʨʘʥʦʛ 

http://www.vaniercollege.qc.ca/business-administration/documents/bridge-gerry-larocca.pdf
http://www.vaniercollege.qc.ca/business-administration/documents/bridge-gerry-larocca.pdf
http://en.wikipedia.org/wiki/Steganography
http://en.wikipedia.org/wiki/Steganography
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ʧʨʦʩʪʦʨʘ (ʢʦʿʠ, ʥʘ ʧʨʠʤʝʨ, ʤʦʞʝ ʜʘ ʩʝ ʜʦʛʦʜʠ ʫ 

ʧʦʥʦʚʥʦʤ ʩʪʘʨʪʦʚʘˁʫ). "ʅʝ ʤʝˁʘʿ ʧʦʜʘʪʢʝ" ʿʝ 

ʢʦʨʠʩʥʘ ʢʨʠʣʘʪʠʮʘ. 

 

7. ʏʝʩʪʦ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ: "ɱʘ ʩʘʤ ʟʘʠʥʪʝʨʝʩʦʚʘʥ 

ʟʘ ʢʘʨʠʿʝʨʫ ʫ ʦʙʣʘʩʪʠ ʢʦʤʧʿʫʪʝʨʩʢʝ ʬʦʨʝʥʟʠʢʝ. 

ʂʘʢʦ ʜʘ ʿʝ ʿʘ ʦʩʪʚʘʨʠʤ"? 

ʊʦ ʿʝ ʦʧʰʪʝ ʧʠʪʘˁʝ, ʩʘ ʤʥʦʛʦ ʤʦʛʫ˂ʠʭ ʦʜʛʦʚʦʨʘ. 

ʄʦʞʜʘ ʿʝ ʠʧʘʢ ʜʦʙʨʘ ʧʦʯʝʪʥʘ ʪʘʯʢʘ ʜʘ ʩʝ ʯʠʪʘʿʫ 

ʩʧʝʮʠʬʠʯʥʝ ʩʝʢʮʠʿʝ ʧʦʩʪʦʿʝ˂ʝʛ ʬʦʨʫʤʘ: 

"ɼʠʛʠʪʘʣʥʘ ʬʦʨʝʥʟʠʢʘ: ʉʧʨʝʤʠʪʠ ʩʝ ʟʘ 

ʩʪʘʨʪʦʚʘˁʝ". ʊʦ ʫʢˀʫʯʫʿʝ ʩʪʦʪʠʥʫ ʧʦʩʪʘʚʢʠ ʫ 

ʨʘʟʥʠʤ ʧʦʩʣʦʚʥʠʤ ʩʣʫʯʘʿʝʚʠʤʘ.   

 

8. ʐʪʘ ʦʢʦ ʧʦʪʨʝʙʥʦʛ ʪʨʝʥʠʥʛʘ ʟʘ ʢʦʤʧʿʫʪʝʨʩʢʫ 

ʬʦʨʝʥʟʠʢʫ ? 

ʇʦʥʦʚʘ ʩʝ ʥʘʛʣʘʰʘʚʘ ʜʘ ʧʦʩʪʦʿʠ ʩʧʝʮʠʬʠʯʥʘ 

ʦʙʣʘʩʪ ʥʘ ʌʦʨʫʤʫ
52

  ʢʦʿʘ ʿʝ ʧʦʩʚʝ˂ʝʥʘ ʝʜʫʢʘʮʠʿʠ ʠ 

ʪʨʝʥʠʥʛʫ. ʇʦʨʝʜ ʪʦʛʘ, ʫ ʦʢʚʠʨʫ ʌʦʨʫʤʘ ʿʝ ʠʟʛʨʘʹʝʥ 

ʿʝʜʘʥ ʮʝʦ ʩʝʢʪʦʨ ʢʦʿʠ ʨʝʰʘʚʘ ʧʨʚʠ ʜʝʦ ʨʘʟʤʘʪʨʘˁʘ 

ʬʦʨʤʘʣʥʠʭ ʢʫʨʩʝʚʘ (ʅʘ ʢʨʘʿʫ, ʠʘʢʦ ʿʝ ʝʜʫʢʘʮʠʿʘ 

ʰʠʨʦʢʦ ʜʠʟʘʿʥʠʨʘʥʘ ʟʘ ʧʨʘʢʪʠʯʘʨʝ, ʢʦʤʿʫʪʝʨʩʢʠ 

ʬʦʨʝʥʟʠʯʢʠ ʢʦʤʧʣʝʪ ʘʣʘʪʘ ñʊʦolKitò ʿʝ ʧʦʚʝ˂ʘʦ 

ʩʫʰʪʠʥʩʢʦ ʢʦʨʠʰ˂ʝˁʝ ʨʝʩʫʨʩʘ ʪʨʝʥʠʥʛʘ). 

ʇʦʣʠʪʠʢʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʙʝʟʙʝʜʥʦʩʪʠ 

ʇʨʚʠ ʢʦʨʘʢ ʩʝ ʦʜʥʦʩʠ ʥʘ ʩʘʜʨʞʘʿ ʠ ʩʪʨʫʢʪʫʨʝ 

ʩʘʤʠʭ ʙʝʟʙʝʜʦʥʦʩʥʠʭ ʧʦʣʠʪʠʢʘ. ɼʘ ʣʠ ʩʫ ʧʦʣʠʪʠʢʝ 

ʙʝʟʙʝʜʥʦʩʪʠ ʢʦʤʧʣʝʪʥʝ? ɼʘ ʣʠ ʩʫ ʦʥʝ ʧʦʪʧʫʥʦ 

ʘʞʫʨʠʨʘʥʝ ʠ ʘʢʪʫʝʣʥʝ? ɼʘ ʣʠ ʧʦʣʠʪʠʢʝ 

ʙʝʟʙʝʜʥʦʩʪʠ ʨʝʬʣʝʢʪʫʿʫ ʧʦʪʨʝʙʝ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ? ʆʚʘ ʣʠʩʪʘ ʧʠʪʘˁʘ ʿʝ ʚʨʣʦ ʦʙʠʤʥʘ! 

ʇʦʩʪʦʿʝ ʙʨʦʿʥʝ ʨʘʩʧʦʣʦʞʠʚʝ ʤʦʛʫ˂ʥʦʩʪʠ 

ʨʘʟʣʠʯʠʪʠʭ ʧʨʘʚʘʮʘ ʢʘʜʘ ʢʨʝʠʨʘʤʦ ʙʝʟʙʝʜʦʥʦʩʥʝ 

ʧʦʣʠʪʠʢʝ, ʨʘʥʛʠʨʘʥʝ ʦʜ "ʢʫʧʦʚʠʥʝ ʩʦʬʪʚʝʨʘ ʩʘ 

ʧʦʣʠʮʝ" ʜʦ ʧʘʞˀʠʚʦ ʦʙʨʘʹʝʥʠʭ ʩʚʠʭ ʩʣʫʯʘʿʘ ʠ 

ʧʨʝʩʫʜʘ. ʏʝʩʪʦ ʿʝ ʧʨʠʩʫʪʘʥ ʚʝʦʤʘ ʩʢʫʧ, ʘʣʠ 

ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ ʜʘ ʩʝ ʥʘʙʘʚʝ ʫʥʘʧʨʝʜ ʥʘʧʠʩʘʥʝ 

ʧʦʣʠʪʠʢʝ ʠ ʜʘ ʩʝ ʪʘʜʘ ʦʥʝ "ʧʨʝʢʨʦʿʝ", ʘʢʦ ʿʝ ʪʦ 

ʥʝʦʧʭʦʜʥʦ, ʜʘ ʙʠ ʟʘʜʦʚʦˀʠʣʠ ʩʧʝʮʠʬʠʯʥʝ 

ʢʫʣʪʫʨʥʝ ʠ ʧʦʩʣʦʚʥʝ ʧʦʪʨʝʙʝ; ʟʘʰʪʦ ʧʦʥʦʚʘ 

ʧʨʦʥʘʣʘʟʠʪʠ ʪʦʯʘʢ ʠ ʧʦʩʪʫʧʘʪʠ ʥʝʫʩʧʝʰʥʦ ʫ ʤʥʦʛʦ 

ʢʦʤʧʣʝʢʩʥʠʿʠʤ ʧʨʘʚʮʠʤʘ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦ 

ʥʝʦʧʭʦʜʥʦ. ʂʘʜʘ ʫ ʦʢʚʠʨʫ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʠʟʚʨʰʠʤʦ ʘʜʘʧʪʠʨʘˁʝ ʙʝʟʙʝʜʦʥʦʩʥʦʛ ʢʫʨʩʘ, ʠʣʠ 

ʟʘʠʩʪʘ, ʢʘʜʘ ʿʝʜʥʦʩʪʘʚʥʦ ʧʦʥʦʚʘ ʨʘʟʚʠʿʝʤʦ 

ʧʦʩʪʦʿʝ˂ʝ ʙʝʟʙʝʜʦʥʦʩʥʝ ʧʦʣʠʪʠʢʝ, ʤʥʦʰʪʚʦ ʤʘˁʠʭ 

ʜʠʨʝʢʪʥʠʭ ʬʘʢʪʦʨʘ ʙʠ ʪʨʝʙʘʣʦ ʪʘʢʦʹʝ ʜʘ ʙʫʜʝ ʫʟʝʪʦ 

ʫ ʩʧʝʮʠʿʘʣʠʩʪʠʯʢʠ ʠʩʧʠʪ ï ʢʘʢʦ ˂ʝ ʙʝʟʙʝʜʦʥʦʩʥʝ 

ʧʦʣʠʪʠʢʝ ʧʦʣʦʞʠʪʠ ʠʩʧʠʪ ʚʝʟʘʥʦ ʩʘ ʟʘʭʪʝʚʠʤʘ 

ʩʪʘʥʜʘʨʜʘ ʦ ʠʥʬʦʨʤʘʮʠʦʥʦʿ ʙʝʟʙʝʜʥʦʩʪʠ - ISO 

17799
53
? ʉʢʫʧ ʧʦʣʪʠʢʘ ʨʘʩʧʦʣʦʞʠʚʠʭ ʥʘ ʧʦʨʪʘʣʫ 

                                                                    
52 Forum ï ʬʦʨʫʤ ʿʝ ʙʠʣʦ ʢʦʿʘ ʜʠʩʢʫʩʠʦʥʘ ʛʨʫʧʘ ʜʦʩʪʫʧʥʘ ʢʨʦʟ 
ʙʠʨʘˁʝ BBS (BBS - Bulletin Board System ʿʝ ʢʦʤʧʿʫʪʝʨʩʢʠ 

ʩʠʩʪʝʤ ʢʦʿʠ ʠʟʚʦʜʠ ʩʦʬʪʚʝʨ ʢʦʿʠ ʦʤʦʛʫʯʘʚʘ ʢʦʨʠʩʥʠʮʠʤʘ ʜʘ ʩʝ 

ʧʨʠʢˀʫʯʝ ʥʘ ʩʠʩʪʝʤ ʢʦʨʠʰ˂ʝˁʝʤ ʪʝʨʤʠʥʘʣʩʢʦʛ ʧʨʦʛʨʘʤʘ),  
53 ɼʦʩʘʜʘʰˁʠ ʧʦʩʪʦʿʝ˂ʠ ʩʪʘʥʜʘʨʜ - ISO 17799, ʿ ʝ ʟʘʤʿʝˁʝʥ ʩʘ 

ISO/IEC 27002. ISO/IEC 27002 ʦʙʝʟʙʝʹʫʿʝ ʧʨʝʧʦʨʫʯʝʥʫ 

ʥʘʿʙʦˀʫ ʧʨʘʢʩʫ ʦ ʤʝʥʘ˅ʤʝʥʪʫ ʠʥʬʦʨʤʘʮʠʦʥʝ ʙʝʟʙʝʜʥʦʩʪʠ ʟʘ 
ʢʦʨʠʰ˂ʝˁʝ ʦʜ ʩʪʨʘʥʝ ʦʥʠʭ ʢʦʿʠ ʩʫ ʦʜʛʦʚʦʨʥʠ ʟʘ 

ʠʥʠʮʠʿʘʣʠʟʘʮʠʿʫ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʠʣʠ ʦʜʨʞʘʚʘˁʝ ʫʧʨʘʚˀʘˁʘ 

ʩʠʩʪʝʤʦʤ ʠʥʬʦʨʤʘʮʠʦʥʝ ʙʝʟʙʝʜʥʦʩʪʠ ʥʝʢʝ ʧʦʩʣʦʚʥʝ 

ñʙʝʟʙʝʜʦʥʦʩʥʠʭ ʢʦʤʧʿʫʪʝʨʩʢʠʭ ʧʦʣʪʠʢʘ - CSPP
54
ò 

ʩʫ ʥʘʨʦʯʠʪʦ ʦʙʫʭʚʘʪʥʝ ʠ ʦʥʝ ʩʫ ʪʘʢʦʹʝ ʧʦʪʧʫʥʦ 

ʫʩʘʛʣʘʰʝʥʝ ʩʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʦʤ ISO 

17799 ʢʘʦ ʠ ʜʨʫʛʠʤ ʚʘʞʝ˂ʠʤ ʩʪʘʥʜʘʨʜʠʤʘ. 

ʆʥʣʠʥʝ ʧʦʜʨʰʢʘ ʟʘ ʙʝʟʙʝʜʦʥʦʩʥʝ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʧʦʣʠʪʠʢʝ - SOS
55

 ʿʝ ʚʦʹʝʥʘ ʥʘ ʙʘʟʠ ʦʧʰʠʨʥʦʛ 

ʠʩʢʫʩʪʚʘ ʚʦʜʝ˂ʠʭ ʢʦʥʩʫʣʪʘʥʘʪʘ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʙʝʟʙʝʜʥʦʩʪʠ (Information Security Consultants) ʢʦʿʠ 

ʩʫ ʠʩʧʦʨʫʯʠʣʠ ʧʦʩʣʦʚʥʝ ʩʠʩʪʝʤʝ ʠ ʙʝʟʙʝʜʥʦʩʥʦ 

ʦʩʝʪˀʠʚʝ ʧʨʦʿʝʢʪʝ ʰʠʨʦʤ ʩʚʝʪʘ. ɿʘʩʥʦʚʘʥʠ ʥʘ 

ʦʩʥʦʚʘʤʘ ʩʪʘʥʜʘʨʜʘ ISO 17799, ʦʥʠ ʩʫ ʦʙʫʭʚʘʪʠʣʝ 

ʦʙʝ ʩʪʚʘʨʠ, ʜʘ ʙʫʜʫ ʦʙʠʤʥʠ ʠ ʘʢʪʫʝʣʥʠ ʠ ʜʘ ʤʦʛʫ ʜʘ 

ʙʫʜʫ ʘʜʘʧʪʠʨʘʥʠ ʦʜ ʩʪʨʘʥʝ ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʢʦʨʠʩʥʠʢʘ, ʜʘ ʙʠ ʬʦʨʤʠʨʘʣʠ ʦʩʥʦʚʫ ʿʝʜʥʝ ʩʚʝʩʥʝ 

ʢʫʣʪʫʨʝ ʠʥʬʦʨʤʘʮʠʦʥʝ ʙʝʟʙʝʜʥʦʩʪʠ.   

10. ɹɸɿɸ ɿʅɸɳɸ ʌʆʈɽʅɿʀʏʂʆɻ 

ʈɸʏʋʅʆɺʆɼʉʊɺɸ 

ʌʦʨʝʥʟʠʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʤʝʪʦʜ ʠʩʪʨʘʞʠʚʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʧʦʩʣʦʚʥʠʭ ʩʠʪʫʘʮʠʿʘ ʫ 

ʮʠˀʫ ʜʦʙʠʿʘˁʘ ʠʩʪʠʥʝ ʠ ʨʘʟʚʠʿʝʥʦʛ ʩʪʨʫʯʥʦʛ 

ʤʠʰˀʝˁʝ ʫ ʚʝʟʠ ʩʘ ʤʦʛʫ˂ʠʤ ʥʝʧʦʰʪʝʥʠʤ 

ʢʨʠʤʠʥʘʣʥʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ. ɼʚʝ ʦʙʣʘʩʪʠ 

ʝʢʩʧʝʨʪʠʟʝ ʯʠʥʝ ʦʙʣʘʩʪʠ ʬʦʨʝʥʟʠʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ; ʧʦʜʨʰʢʘ ʧʘʨʥʠʯʢʠʤ ʧʨʦʮʝʩʠʤʘ ʠ 

ʠʩʪʨʘʞʠʚʘʯʢʦʤ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠʣʠ ʨʘʯʫʥʦʚʦʜʩʪʚʫ 

ʟʘ ʙʦʨʙʫ ʧʨʦʪʠʚ ʧʨʝʚʘʨʘ.  

ʇʦʜʨʰʢʘ ʧʘʨʥʠʯʢʠʤ ʧʨʦʮʝʩʠʤʘ ʫʢˀʫʯʫʿʝ ʧʦʩʣʦʚʥʝ 

ʧʨʦʮʝʥʝ, ʘʥʘʣʠʟʫ ʧʨʠʭʦʜʘ, ʩʚʝʜʦʯʝˁʝ ʚʝʰʪʘʢʘ ʠ 

ʝʚʘʣʫʘʮʠʿʫ, ʦʜʥʦʩʥʦ ʦʮʝʥʫ ʙʫʜʫ˂ʝ ʟʘʨʘʜʝ.  

ʀʩʪʨʘʞʠʚʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʧʨʦʮʝʩ 

ʧʨʠʢʫʧˀʘˁʘ ʜʦʢʘʟʘ ʢʨʠʤʠʥʘʣʥʦʛ ʧʦʥʘʰʘˁʘ, ʠʣʠ 

ʧʦʪʢʨʝʧˀʠʚʘˁʘ ʦʩʧʦʨʘʚʘˁʘ ʠ ʜʝʬʠʥʠʩʘˁʝ 

ʦʰʪʝ˂ʝˁʘ (Fillmer, 2003). ʌʦʨʝʥʟʠʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʥʠʿʝ ʥʦʚʘ ʧʨʦʬʝʩʠʿʘ. ʌʦʨʝʥʟʠʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʥʘʩʪʘʣʦ ʪʦʢʦʤ ʥʝʢʦʣʠʢʦ 

ʧʨʝʪʭʦʜʥʠʭ ʜʝʮʝʥʠʿʘ, ʘʣʠ ʥʝʜʘʚʥʠ ʪʘʣʘʩ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʩʢʘʥʜʘʣʘ, ʧʦʿʘʚʘ ʥʦʚʠʭ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʘʚʠʣʘ ʠ Sarbanes-Oxley Acta 

(ɿʘʢʦʥʘ) ʧʨʠʤʦʨʘʚʘʿʫ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʘ 

ʪʨʘʞʠ ʘʛʨʝʩʠʚʥʠʿʠ ʥʘʯʠʥ ʟʘ ʙʦʨʙʫ ʧʨʦʟʪʠʚ ʧʨʝʚʘʨʘ 

ʠ ʢʨʠʤʠʥʘʣʥʠʭ ʨʘʜˁʠ.  

ʌʦʨʝʥʟʠʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ʿʝ ʩʘʜʘ ʘʥʛʘʞʦʚʘʥ ʦʜ 

ʩʪʨʘʥʝ ʦʜʙʦʨʘ ʜʠʨʝʢʪʦʨʘ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʜʘ 

ʧʦʤʦʛʥʝ ʧʨʦʮʝʩʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʘ, ʫ ʥʘʧʦʨʠʤʘ ʜʘ ʩʝ 

ʩʤʘˁʝ ʧʨʝʚʘʨʝ. 

ʅʦʚʘ ʪʝʭʥʦʣʦʛʠʿʘ 

ɼʘʥʘʩ ʚʝ˂ʠʥʘ ʢʨʠʤʠʥʘʣʘʮʘ, ʧʨʠʣʠʢʦʤ ʧʨʝʚʘʨʝ, 

ʧʨʠʩʪʫʧʘ ʧʨʠʤʝʥʠ ʫʧʦʪʨʝʙʫ ʩʦʬʠʩʪʠʮʠʨʘʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʪʨʠʢʦʚʘ, ʜʘ ʙʠ 

                                                                                                        
ʦʨʛʘʥʠʟʘʮʠʿʝ (Information Security Management Systems - ISMS). 

ʀʥʬʦʨʤʘʮʠʦʥʘ ʙʝʟʙʝʜʥʦʩʪ ʿʝ ʜʝʬʠʥʠʩʘʥʘ ʫʥʫʪʘʨ ʩʪʘʥʜʘʨʜʘ ʫ 

ʢʦʥʪʝʢʩʪʫ ʪʨʦʿʩʪʚʘ C-I -A. (Confidentiality ï ʧʦʚʝʨˀʠʚʦʩʪ, 
Integrity ï ʠʥʪʝʛʨʠʪʝʪ, Availability ï ʨʘʩʧʦʣʦʞʠʚʦʩʪ). ʀʟʚʦʨ:  

wikipedia   
54 CSPP - Computer Security Policy Portal ï ʧʦʨʪʘʣ ʧʦʣʠʪʠʢʝ 
ʢʦʤʧʿʫʪʝʨʩʢʝ ʙʝʟʙʝʜʥʦʩʪʠ 
55 SOS (Security Online Support) on line ʧʦʜʨʰʢʘ ʟʘ ɹʝʟʙʝʜʦʥʦʩʥʝ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʧʦʣʠʪʠʢʝ (Information Security Policies -- ISP) 

http://en.wikipedia.org/wiki/ISMS
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ʦʣʘʢʰʘʣʠ ʠʟʚʨʰʘʘˁʝ ʰʪʦ ʢʦʤʧʣʝʢʩʥʠʿʝ ʧʨʝʚʘʨʝ. 

ʊʦ ʟʥʘʯʠ ʜʘ ʬʦʨʝʥʟʠʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ʠʤʘ ʧʦʪʨʝʙʫ ʟʘ 

ʜʦʩʪʠʟʘˁʝʤ ʟʥʘˁʘ ʚʨʭʫʥʩʢʝ ʪʝʭʥʦʣʦʛʠʿʝ (state of 

the art
56
) ʜʘ ʙʠ ˁʝʥʠʤ ʢʦʨʠʰ˂ʝˁʝʤ ʙʣʘʛʦʚʨʝʤʝʥʦ 

ʦʪʢʨʠʦ ʧʨʝʚʘʨʫ. ʈʝʚʠʟʦʨʩʢʘ ʢʫ˂ʘ Deloitte & Touche 

ʿʝ ʥʘ ʧʨʠʤʝʨ, ʫʩʧʦʩʪʘʚʠʣʘ ʩʚʦʿʫ ʤʝʹʫʥʘʨʦʜʥʫ 

ʤʨʝʞʫ ʨʘʯʫʥʘʨʩʢʠʭ ʬʦʨʝʥʟʠʯʢʠʭ ʣʘʙʦʨʘʪʦʨʠʿʘ ʟʘ 

ʬʦʨʝʥʪʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʠ ʪʝʭʥʠʯʘʨʝ. ɽʚʠʜʝʥʪʥʦ ʿʝ 

ʜʘ ʩʫ ʨʘʯʫʥʘʨʠ ʧʦʩʪʘʣʠ ʫʦʙʠʯʘʿʝʥʠ ʘʣʘʪʠ ʢʦʿʝ 

ʢʦʨʠʩʪʝ ʧʨʝʢʨʰʠʦʮʠ ʩʘʢʨʠʚʝʥʠ ʠʟʘ ʟʣʦʯʠʥʘ ñʙʝʣʠʭ 

ʢʨʘʛʥʠò (white-collar). ɼʘ ʙʠ ʧʨʦʥʘʰʣʠ ʩʚʦʿ 

ñsmoking gun
57
ò, ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ˂ʝ ʤʦʨʘʪʠ 

ʜʘ ʙʫʜʫ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʜʫʙʦʢʦ ñʢʦʧʘʿʫò ʫ 

ʨʘʯʫʥʘʨʩʢʠ ʩʠʩʪʝʤ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʄʝʹʫʪʠʤ, ʙʝʟ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʦʧʨʝʤʝ (ʦʜʥʦʩʥʦ 

ʩʦʬʪʚʝʨʘ), ʪʘʿ ʧʨʦʮʝʩ ʩʝ ʤʦʞʝ ʧʦʢʘʟʘʪʠ ʢʘʦ ʚʝʦʤʘ 

ʪʝʞʘʢ. ɼʘ ʙʠ ʩʝ ʦʣʘʢʰʘʣʦ ʦʯʫʚʘˁʝ, ʧʨʠʢʫʧˀʘˁʝ, 

ʘʥʘʣʠʟʘ ʠ ʜʦʢʫʤʝʥʪʦʚʘˁʝ ʧʦʪʨʝʙʥʠʭ ʜʦʢʘʟʘ, 

ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʤʦʛʫ ʜʘ ʢʦʨʠʩʪʝ 

ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠ ʩʦʬʪʚʝʨ ʠ ʭʘʨʜʚʝʨ ʨʘʯʫʥʘʨʘ. 

ʇʦʩʪʦʿʝ ʤʥʦʛʝ ʥʦʚʝ ʪʝʭʥʦʣʦʛʠʿʝ, ʢʦʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʜʘ ʠʩʪʨʘʞʠʪʝˀ ʦʙʝʟʙʝʜʠ: ʦʧʦʨʘʚʘʢ ʦʙʨʠʩʘʥʠʭ 

ʜʘʪʦʪʝʢʘ, ʨʘʟʙʠʿʘˁʝ ʝʥʢʨʠʧʮʠʿʝ ʠʣʠ ʧʨʠʤʝʥʫ 

ʝʪʠʯʢʠʭ ʢʦʜʝʢʩʘ, ʢʘʦ ʠ ʠʟʜʚʘʿʘˁʝ ʠ ʩʦʨʪʠʨʘˁʝ 

ʧʦʪʨʝʙʥʠʭ ʧʦʜʘʪʘʢʘ.  

ʈʝʚʠʟʦʨʩʢʘ ʢʫ˂ʘ KPMG ʿʝ ʨʘʟʚʠʣʘ ʧʦʩʝʙʘʥ ʩʦʬʪʚʝʨ 

ʟʘ ñʩʫʜʩʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦò ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʠ ʢʘʦ 

ʧʦʤʦ˂ ʫ ʦʜʨʝʹʠʚʘˁʫ, ʢʦ ʿʝ ʧʦʯʠʥʠʦ ʧʨʝʚʘʨʫ. 

ʉʦʬʪʚʝʨ ʚʨʰʠ ʧʨʠʧʨʝʤʫ ʧʨʝʪʨʘʛʝ (ʪʨʘʥʩʘʢʮʠʿʘ, 

ʧʨʘ˂ʝˁʝ ʪʦʢʘ ʘʢʪʠʚʝ ʠ ʩʫʜʩʢʠʭ ʜʦʢʘʟʘ). ʇʦʩʝʙʘʥ 

ʤʦʜʫʣ, TRAG ʜʠʿʘʛʨʘʤ ʧʨʫʞʘ ʢʦʥʮʠʟʘʥ 

ʢʦʤʧʿʫʪʝʨʩʢʠ ʛʝʥʝʨʠʩʘʥ ʛʨʘʬʠʯʢʠ ʧʨʝʛʣʝʜ ʥʠʟʘ 

ʪʨʘʥʩʘʢʮʠʿʘ, ʜʦʛʘʹʘʿʘ ʠʣʠ ʩʪʨʫʢʪʫʨʘ ʫ ʣʘʢʦ 

ʯʠʪˀʠʚʦʤ ʬʦʨʤʘʪʫ, ʟʘ ʤʘʧʠʨʘˁʝ ʪʦʢʘ ʥʦʚʯʘʥʠʭ 

ʩʨʝʜʩʪʘʚʘ ʢʦʿʠ ʩʝ ʦʙʘʚˀʘ ʧʫʪʝʤ ʧʨʠʚʘʪʥʠʭ ʨʘʯʫʥʘ 

ʧʦʯʠʥʠʦʮʘ ʠʣʠ ʢʦʤʧʘʥʠʿʘ, ʠʜʝʥʪʠʬʠʢʫʿʝ ʫʢˀʫʯʝʥʝ 

ʩʪʨʘʥʝ ʠ ʧʨʫʞʠ ʧʦʜʨʰʢʫ ʧʘʨʥʠʮʘʤʘ ʟʘ ʛʨʘʹʘʥʩʢʝ ʠ 

ʢʨʠʚʠʯʥʝ ʧʦʩʪʫʧʢʝ. ʉʦʬʪʚʝʨʩʢʠ ʧʨʦʛʨʘʤ (ʢʦʿʠ ʩʝ 

ʥʘʟʠʚʘ Gargoile) ʤʦʞʝ ʜʘ ʦʪʢʨʠʿʝ ʧʦʿʘʚʫ 

steganograpy, ʪʦ ʿʝʩʪ, ʩʘʢʨʠʚʘˁʘ (steganograpy 

ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʮʝʩ ʧʦʤʦ˂ʫ ʢʦʿʝʛ ʩʝ ʧʦʜʘʮʠ ʤʦʛʫ 

ʩʘʢʨʠʪʠ ʫ ʜʨʫʛʝ ʬʘʿʣʦʚʝ). ʂʦʨʠʩʪʝ˂ʠ steganograpy, 

ʧʨʝʚʘʨʘʥʪ ʤʦʞʝ ʜʘ ʩʘʢʨʠʿʝ ʫʢʨʘʜʝʥʝ ʧʦʜʘʪʢʝ ʫ MP3 

ʬʦʨʤʘʪʫ ʧʝʩʤʝ ʰʪʦ ʛʘ ʯʠʥʠ ʛʦʪʦʚʦ ʥʝʧʨʠʤʝʪʥʠʤ 

ʜʦ ʧʦʿʘʚʝ ʩʦʬʪʚʝʨʘ Gargoile. VetStone ʊʝʭʥʦʣʦʛʠʿʝ 

ʿʝ ʦʙʿʘʚʠʣʘ Gargoile ʩʦʬʪʚʝʨ ʫ ʤʘʿʫ 2003 ʛʦʜʠʥʝ. 

                                                                    
56 state of the art ï ɺʨʭʫʥʩʢʘ ʪʝʭʥʦʣʦʛʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʥʘʿʚʝ˂ʠ 

ʩʪʝʧʝʥ ʫ ʨʘʟʚʦʿʫ, ʥʘ ʥʝʢʠ ʥʘʯʠʥ ʥʘʿʚʠʰʠ ʥʠʚʦ ʩʪʘˁʘ ʫʤʝʪʥʦʩʪʠ 

ʫ ʨʘʟʚʦʿʫ, ʙʠʣʦ ʜʘ ʩʝ ʨʘʜʠ ʦ ʫʨʝʹʘʿʠʤʘ, ʪʝʭʥʠʢʘʤʘ, ʠʣʠ ʥʘʫʯʥʠʤ 
ʦʙʣʘʩʪʠʤʘ, ʧʦʩʪʠʛʥʫʪ ʫ ʦʜʨʝʹʝʥʦ ʚʨʝʤʝ. ʊʘʢʦʹʝ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʩʪʝʧʝʥ ʨʘʟʚʠʿʝʥʦʩʪʠ (ʫʨʝʹʘʿʘ, ʧʦʩʪʫʧʘʢʘ, ʧʨʦʮʝʩʘ, ʪʝʭʥʠʢʘ, ʠʣʠ 

ʥʘʫʢʝ) ʢʦʿʠ ʿʝ ʜʦʩʪʠʛʥʫʪ ʫ ʙʠʣʦ ʢʦʿʝʤ ʦʜʨʝʹʝʥʦʤ ʚʨʝʤʝʥʫ, 
ʦʙʠʯʥʦ ʢʘʦ ʨʝʟʫʣʪʘʪ ʩʘʚʨʝʤʝʥʠʭ ʤʝʪʦʜʘ ʨʘʜʘ. ʀʟʚʦʨ: wikipedia. 
57 smoking gun ʧʨʝʜʩʪʘʚˀʘ wʝʙ ʩʘʿʪ ʢʦʿʠ ʦʙʘʚʝʰʪʘʚʘ ʦ ʧʨʘʚʥʠʤ 

ʜʦʢʫʤʝʥʪʠʤʘ, ʩʣʦʛʦʚʠʤʘ, ʭʘʧʰʝˁʠʤʘ, ʧʦʣʠʮʠʿʩʢʠʤ ʩʥʠʤʮʠʤʘ 
ʧʣʘʯʢʘˁʘ (mugshots), ʥʘ ʜʥʝʚʥʦʿ ʦʩʥʦʚʠ. ʅʘʤʝʨʘ ʿʝ ʜʘ ʩʝ ʜʦʹʝ 

ʜʦ ʿʘʚʥʦʛ ʠʟʥʦʰʝˁʘ ʥʘ ʩʚʝʪʣʦʩʪ ʜʘʥʘ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʩʫ 

ʦʧʪʫʞʫʿʫ˂ʝ, ʰʦʢʘʥʪʥʝ, ʥʝʯʫʚʝʥʝ, ʠʣʠ ʥʝʚʝʨʦʚʘʪʥʝ, ʘʣʠ ʠ ʧʦʤʘʣʦ 
ʥʝʿʘʩʥʝ ʠʣʠ ʥʝʧʨʠʿʘʚˀʝʥʝ ʫ ʚʠʰʝ ʤʝʜʠʿʘ ʛʣʘʚʥʦʛ ʪʦʢʘ. (ʉʚʨʭʘ 

mugshots ʿʝ ʜʘ ʦʤʦʛʫ˂ʠ ʧʨʠʤʝʥʫ ʟʘʢʦʥʘ ʠ ʜʘ ʦʙʝʟʙʝʜʠ 

ʬʦʪʦʛʨʘʬʩʢʝ ʟʘʧʠʩ ʫʭʘʧʰʝʥʦʛ ʧʦʿʝʜʠʥʮʘ ʜʘ ʙʠ ʦʤʦʛʫ˂ʠʣʠ 
ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʦʜ ʩʪʨʘʥʝ ʞʨʪʚʝ ʠ ʠʩʪʨʘʞʠʪʝˀʘ). ʀʟʚʦʨ: 

wikipedia.  

 

ɺʣʘʜʘ ʿʝ ʩʧʦʥʟʦʨʠʩʘʣʘ ʜʘ ʨʘʟʚʠʿʝʥʠ ʧʨʦʛʨʘʤ ʨʘʜʠ 

ʩʘ ʙʘʟʦʤ ʧʦʜʘʪʘʢʘ ʅʘʮʠʦʥʘʣʥʝ ʨʝʬʝʨʝʥʪʥʝ 
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. NSRL ʙʘʟʘ 

ʧʦʜʘʪʘʢʘ ʿʝ ʟʙʠʨʢʘ ʜʠʛʠʪʘʣʥʝ ʜʘʪʦʪʝʢʝ ʧʦʪʧʠʩʘ, 

ʧʦʟʥʘʪ ʢʘʦ hash ʪʦʪʘʣ, ʨʘʟʚʠʿʝʥ ʦʜ ʩʪʨʘʥʝ ʭʠˀʘʜʝ 

ʟʘʿʝʜʥʠʯʢʠʭ ʩʦʬʪʚʝʨʩʢʠʭ ʧʨʦʛʨʘʤʘ. ʆʚʠ hash 

ʪʦʪʘʣʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʠʩʪʨʘʞʠʪʝˀʠʤʘ ʜʘ ʧʨʦʚʝʨʝ ʜʘ 

ʣʠ ʩʫ ʩʝ ʜʦʛʦʜʠʣʝ ʥʝʢʝ ʠʟʤʝʥʝ. ʊʨʝʥʫʪʥʦ, Gargoile 

ʤʦʞʝ ʜʘ ʠʜʝʥʪʠʬʠʢʫʿʝ ʚʝʣʠʢʫ ʢʦʣʠʯʠʥʫ ʧʨʦʛʨʘʤʘ.  

ʇʦʨʝʜ ʧʨʦʛʨʘʤʘ ʩʮʝʥʦʛʨʘʬʠʿʝ, Gargoile ʦʙʫʭʚʘʪʘ 

ʧʨʝʢʦ 550 ʢʦʤʧʣʝʪʘ ʘʣʘʪʘ ʟʘ ʜʝʪʝʢʮʠʿʫ ʊʨʦʿʘʥʩʢʦʛ 

ʢʦˁʘ 94,  ɹʝʞʠʯʥʠʭ ʚʝʟʘ  ʩʦʬʪʚʝʨʩʢʠʭ ʘʣʘʪʘ, 455 

ʧʨʦʛʨʘʤʘ ʟʘ ʰʠʬʨʦʚʘˁʝ ʜʘʪʦʪʝʢʘ ʠ ʥʘ ʩʪʦʪʠʥʝ 

ʢˀʫʯʥʠʭ ʧʨʦʛʨʘʤʘ ʟʘ ʧʨʠʿʘʚˀʠʚʘˁʝ ʥʘ ʩʠʩʪʝʤ ʠ 

ʣʦʟʠʥʢʝ, ʢʘʦ ʠ ʤʦʛʫ˂ʝ ʨʘʟʣʦʛʝ ʧʫʮʘˁʘ ʘʧʣʠʢʘʮʠʿʘ. 

ʂʦʤʧʘʥʠʿʘ ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʍʿʫʩʪʦʥʫ (ʪʟʚ. 

ChurchStreet ʪʝʭʥʦʣʦʛʠʿʘ) ʿʝ ʨʘʟʚʠʣʘ ʚʝʦʤʘ ʢʦʨʠʩʥʦ 

ʩʨʝʜʩʪʚʦ ʟʘ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʠ ʜʨʫʛʝ 

ʘʛʝʥʮʠʿʝ ʫ ʙʦʨʙʠ ʧʨʦʪʠʚ ʢʨʠʤʠʥʘʣʘ. ChurchStreet ʿʝ 

ʨʘʟʚʠʦ ʤʝʪʦʜ ʟʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʝʣʝʢʪʨʦʥʩʢʠ 

ñʠʩʝʮʢʘʥʠʭò ʜʦʢʫʤʝʥʘʪʘ, ʥʫʜʠ ʙʨʞʫ ʘʣʪʝʨʥʘʪʠʚʫ ʟʘ 

ʥʘʧʦʨʘʥ ʟʘʜʘʪʘʢ ʧʨʝʪʨʘʞʠʚʘˁʘ, ʩʣʘʛʘˁʝ, 

ñʣʝʧˀʝˁʝò ʪʨʘʢʝ ʠ ʜʨʫʛʦ. ʇʨʦʮʝʩ ʢʦʨʠʩʪʠ ʪʝʭʥʠʢʝ 

ʚʣʘʩʥʠʯʢʝ ʜʠʛʠʪʘʣʠʟʘʮʠʿʝ ʟʘ ʩʢʝʥʠʨʘˁʝ ʠʩʝʮʢʘʥʦʛ 

ʧʘʧʠʨʘ ʘ ʟʘʪʠʤ ʜʘ ʠʭ ʧʦʚʝʞʝ ʩʘ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʤ 

ʩʦʬʪʚʝʨʦʤ. ʉʦʬʪʚʝʨ ʤʦʞʝ ʜʘ ʨʝʢʦʥʩʪʨʫʠʰʝ 

ʜʦʢʫʤʝʥʘʪʘ ʢʦʿʠ ʩʫ ʫʥʘʢʨʩʥʦ ʠʩʝʮʢʘʥʘ ʠʣʠ ʩʝʯʝʥʘ ʫ 

ʜʚʘ ʧʨʘʚʮʘ ʥʘ ʩʠʪʥʝ ʢʦʤʘʜʝ (Satov, 2003). 

ɿʘʢʦʥʩʢʘ ʨʝʛʫʣʘʪʠʚʘ 

ɼʘ ʙʠ ʩʝ ʙʦˀʝ ʨʘʟʫʤʝʣʠ ʧʨʦʙʣʝʤ ʚʝʟʘʥʠ ʟʘ ʧʨʝʚʘʨʝ 

ʫʟ ʧʦʤʦ˂ ʨʘʯʫʥʘʨʘ ʠ ʜʘ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʘ ʙʦˀʘ 

ʬʦʨʝʥʟʠʯʢʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʪʦʤ ʧʣʘʥʫ, ʩʤʘʪʨʘʤʦ ʜʘ ʿʝ 

ʢʦʨʠʩʥʦ ʜʘ ʩʝ ʧʦʛʣʝʜʘʿʫ ʥʝʢʠ ʜʝʣʦʚʠ ʟʘʢʦʥʩʢʝ 

ʨʝʛʫʣʘʪʠʚʝ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. ʋ ʪʦʤ ʩʤʠʩʣʫ, 

ʢʦʨʠʩʪʠʤʦ ʟʘʢʦʥ ʢʦʿʠ ʿʝ ʜʦʥʝʪ ʫ ʉʿʝʜʠˁʝʥʠʤ 

ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ, ʢʦʿʠ ʿʝ ʥʘʜʦʧʫˁʝʥ 

ʧʦʩʝʙʥʠʤ ʘʤʘʥʜʤʘʥʠʤʘ 1994 ʠ 1996 ʛʦʜʠʥʝ, ʘ 2001 

ʩʘ ʘʥʪʠʪʝʨʦʨʠʩʪʠʯʢʠʤ ʟʘʢʦʥʦʜʘʚʥʠʤ ʦʜʨʝʜʙʘʤʘ. 

ʀʟʤʝʹʫ ʦʩʪʨʘʣʦʛ, ʟʘʢʦʥ ʦ ʨʘʯʫʥʘʨʩʢʠʤ ʧʨʝʚʘʨʘʤʘ ʠ 

ʟʣʦʫʧʦʪʨʝʙʘʤʘ (18 USC 1030) ʢʦʿʠ ʦʙʫʭʚʘʪʘ:  

ʂʦʤʧʿʫʪʝʨʩʢʝ ʧʨʝʚʘʨʝ 

ʂʦʤʧʿʫʪʝʨʩʢʝ ʧʨʝʚʘʨʝ ʩʫ ʥʝʧʦʰʪʝʥʦ ʠ ʧʦʛʨʝʰʥʦ 

ʪʫʤʘʯʝˁʝ ʯʠˁʝʥʠʮʘ ʩʘ ʥʘʤʝʨʦʤ ʜʘ ʩʝ ʜʦʧʫʩʪʠ 

ʜʨʫʛʦʤ ʜʘ ʫʨʘʜʠ ʠʣʠ ʩʝ ʫʟʜʨʞʠ ʜʘ ʨʘʜʝ ʥʝʰʪʦ ʰʪʦ 

ʠʟʘʟʠʚʘ ʛʫʙʠʪʘʢ. ʋ ʦʚʦʤ ʢʦʥʪʝʢʩʪʫ, ʧʨʝʚʘʨʘ ˂ʝ 

ʜʦʚʝʩʪʠ ʜʦ ʜʦʙʠʿʘˁʘ ʤʦʛʫ˂ʝ ʢʦʨʠʩʪʠ ʢʨʦʟ: 

- ʄʝˁʘˁʘ ʫʥʦʩʘ ʫ ʨʘʯʫʥʘʨ ʥʘ ʥʝʦʚʣʘʰ˂ʝʥ 

ʥʘʯʠʥ. ʆʚʦ ʟʘʭʪʝʚʘ ʤʘʣʦ ʪʝʭʥʠʯʢʦʛ ʟʥʘˁʘ ʠ 

ʥʠʿʝ ʥʝʫʦʙʠʯʘʿʝʥʦ ʦʙʣʠʢ ʢʨʘʹʝ ʦʜ ʩʪʨʘʥʝ 

ʟʘʧʦʩʣʝʥʠʭ, ʜʘ ʤʝˁʘˁʘ ʧʦʜʘʪʘʢʘ ʧʨʝ ʫʣʘʩʢʘ 

ʠʣʠ ʜʘ ʦʙʘʚʝ ʩʘʤ ʫʣʘʟʘʢ ʥʝʠʩʪʠʥʠʪʠʭ, ʣʘʞʥʠʭ 

ʧʦʜʘʪʘʢʘ, ʠʣʠ ʪʘʢʦ ʰʪʦ ˂ʝ ʫʥʝʪʠ ʥʝʦʚʣʘʰ˂ʝʥʝ 

ʠʥʩʪʨʫʢʮʠʿʝ ʠʣʠ ʥʝʦʚʣʘʰ˂ʝʥʦ ʢʦʨʠʰ˂ʝˁʝ 

ʘʫʪʦʤʘʪʠʟʦʚʘʥʦʛ ʧʦʩʣʦʚʥʦʛ ʧʨʦʮʝʩʘ; 

- ʄʝˁʘˁʝ, ʫʥʠʰʪʘʚʘˁʝ, ʩʫʟʙʠʿʘˁʝ (suppressing) 

ʠʣʠ ʢʨʘʹʘ ʠʟʣʘʟʘ, ʦʜʥʦʩʥʦ ʠʟʣʘʟʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ, ʦʙʠʯʥʦ ʟʘ ʧʨʠʢʨʠʚʘˁʝ 
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ʚʨʣʦ ʪʝʰʢʦ ʜʘ ʩʝ ʦʪʢʨʠʿʝ; 

- ʄʝˁʘˁʝ ʠʣʠ ʙʨʠʩʘˁʝ ʤʝʤʦʨʠʩʘʥʠʭ ʧʦʜʘʪʘʢʘ; 

- ʄʝˁʘˁʝ ʠʣʠ ʟʣʦʫʧʦʪʨʝʙʝ ʧʦʩʪʦʿʝ˂ʠʭ 

ʩʠʩʪʝʤʩʢʠʭ ʘʣʘʪʘ ʠʣʠ ʩʦʬʪʚʝʨʩʢʠʭ ʧʘʢʝʪʘ, ʠʣʠ 

ʤʝˁʘˁʘ ʠʣʠ ʧʠʩʘˁʝ ʧʦʩʝʙʥʦʛ ʧʨʦʛʨʘʤʩʢʦʛ 

ʢʦʜʘ ʟʘ ʣʘʞʥʝ ʩʚʨʭʝ. 

ɼʨʫʛʠ ʦʙʣʠʮʠ ʧʨʝʚʘʨʘ ʤʦʛʫ ʜʘ ʙʫʜʫ ʦʣʘʢʰʘʥʠ 

ʢʦʨʠʰ˂ʝˁʝʤ ʨʘʯʫʥʘʨʩʢʠʭ ʩʠʩʪʝʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 

ʙʘʥʢʘʨʩʢʝ ʧʨʝʚʘʨʝ, ʢʨʘʹʝ ʠʜʝʥʪʠʪʝʪʘ, ʠʟʥʫʜʝ ʠ 

ʢʨʘʹʝ ʧʦʚʝʨˀʠʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʈʘʟʣʠʯʠʪʠ ʦʙʣʠʮʠ 

ʀʥʪʝʨʥʝʪ ʧʨʝʚʘʨʘ ʜʠʨʝʢʪʥʦ ʮʠˀʘʿʫ ʥʝʧʦʩʨʝʜʥʦʛ 

ʧʦʪʨʦʰʘʯʘ, ʦʜʥʦʩʥʦ ʢʦʨʠʩʥʠʢʘ. 

11. ʀʉʊʈɸɾʀɺɸʏʂɸ ʈɽɺʀɿʀɱɸ 

ʀʩʪʨʘʞʠʚʘʯʢʘ ʨʝʚʠʟʠʿʘ ʫ ʢʦʥʪʝʢʩʪʫ ʢʨʠʤʠʥʘʣʥʠʭ 

ʨʘʜˁʠ ʩʝ ʙʘʚʠ ʠʩʪʨʘʞʠʚʘˁʝʤ ʩʚʠʭ ʚʠʜʦʚʘ ʧʨʝʚʘʨʝ. 

ʀʩʪʨʘʞʠʚʘʯʠ ʧʨʝʚʘʨʝ ʩʫ ʥʘʿʯʝʰ˂ʝ ʦʜʛʦʚʦʨʥʠ ʟʘ 

ʜʝʪʝʢʮʠʿʫ ʠ ʠʩʪʨʘʞʠʚʘˁʝ ʧʨʝʚʘʨʝ ʠ ʧʦʚʨʘʪʘʢ 

ʩʨʝʜʩʪʘʚʘ. ʀʩʪʨʘʞʠʚʘʯʠ ʪʘʢʦʹʝ ʠʟʚʨʰʘʚʘʿʫ ʙʠʪʥʫ 

ʫʣʦʛʫ ʫ ʧʨʝʚʝʥʮʠʿʠ, ʦʜʥʦʩʥʦ ʩʧʨʝʯʘʚʘˁʫ ʧʨʝʚʘʨʝ. 

ɻʣʘʚʥʠ ʤʝʥʘ˅ʤʝʥʪ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ 

ʨʝʚʠʟʦʨʩʢʠ ʢʦʤʠʪʝʪ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʦʜʨʞʝ 

ʠʩʪʨʘʞʠʚʘʯʝ ʠ ʜʘ ʜʦʟʚʦʣʝ ʩʚʠʤ ʫʯʝʩʥʠʮʠʤʘ ʜʘ 

ʟʥʘʿʫ ʜʘ ʿʝ ʧʦʩʣʦʚʥʠ ʝʥʪʠʪʝʪ ʩʧʨʝʤʘʥ ʜʘ ʙʨʟʦ ʠ 

ʧʦʜʝʩʥʦ ʦʜʛʦʚʦʨʠ ʥʘ ʩʚʝ ʨʠʟʠʢʝ ʧʨʝʚʘʨʝ ʠ 

ʢʨʠʤʠʥʘʣʥʠʭ ʨʘʜˁʠ. ʋʩʪʨʦʿʝʥʦ ʨʝʰʝˁʝ, ʦʜʥʦʩʥʦ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦ ʨʝʛʫʣʠʩʘˁʝ ʿʝʜʠʥʠʮʝ ʠʩʪʨʘʞʠʚʘˁʘ 

ʧʨʝʚʘʨʝ - FIU
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 ʤʦʞʝ ʜʘ ʚʘʨʠʨʘ ʦʜ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʦ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. ɸʢʦ ʿʝ 

ʿʝʜʠʥʠʮʘ ʠʩʪʨʘʞʠʚʘˁʘ ʧʨʝʚʘʨʝ ï FIU ʟʘʩʥʦʚʘʥʘ 

ʫʥʫʪʘʨ ʦʜʝˀʝˁʘ ʟʘ ʙʝʟʙʝʜʥʦʩʪ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʦʥʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʜʝʣʦʪʚʦʨʥʘ ʟʘ ˁʠʭ 

ʠ ʜʘ ʪʝʩʥʦ ʨʘʜʠ ʩʘ ˁʠʤʘ, ʠʣʠ ʜʘ ʙʫʜʝ ʫʢˀʫʯʝʥʘ ʫ 

ʘʢʪʠʚʥʦʩʪ ʠʥʪʝʨʥʝ ʨʝʚʠʟʠʿʝ ʪʘʢʦ ʜʘ ʟʘʧʦʩʣʝʥʠ ʫ 

ʿʝʜʠʥʠʮʠ ʠʩʪʨʘʞʠʚʘˁʘ ʧʨʝʚʘʨʝ ï FIU ʠʤʘʿʫ 

ʧʨʠʩʪʫʧ ʢʘ ʠʥʪʝʨʥʠʤ ʠ ʥʝʟʘʚʠʩʥʠʤ ʥʘʣʘʟʠʤʘ, 

ʦʜʥʦʩʥʦ ʟʘʢˀʫʯʮʠʤʘ ʠʥʪʝʨʥʠʭ ʨʝʚʠʟʦʨʘ. 

ʀʩʪʨʘʞʠʚʘʯʠ ʧʨʝʚʘʨʝ ʯʝʩʪʦ ʪʝʩʥʦ ʨʘʜʝ ʩʘ ʧʨʘʚʥʠʤ 

ʢʦʥʩʫʣʪʘʥʪʦʤ, ʦʜʥʦʩʥʦ ʩʘʚʝʪʥʠʢʦʤ ʜʘ ʙʠ ʜʦʙʠʣʠ 

ʧʨʘʚʥʫ ʘʢʮʠʿʫ ʥʘʩʫʧʨʦʪ ʧʨʝʚʘʨʘʥʪʘ. ʂʦʤʫʥʠʢʘʮʠʿʝ 

ʠʟʤʝʹʫ ʠʩʪʨʘʞʠʚʘʯʘ ʧʨʝʚʘʨʘ, ʫ ʦʢʚʠʨʫ 

ʠʩʪʨʘʞʠʚʘʯʢʝ ʨʝʚʠʟʠʿʝ ʠ ʧʨʘʚʥʦʛ ʢʦʥʩʫʣʪʘʥʪʘ ˂ʝ 

ʚʝʨʦʚʘʪʥʦ ʜʘ ʙʫʜʫ ʧʦʚʝʨˀʠʚʦ ʨʘʟʤʦʪʨʝʥʝ (ʥʘ 

ʧʨʠʤʝʨ, ʧʦʚʝʨˀʠʚʦ, ʧʨʠʚʠʣʝʛʦʚʘʥʦ) ʜʘ ʙʠ 

ʦʤʦʛʫ˂ʠʣʠ ʩʣʦʙʦʜʘʥ ʠ ʦʪʚʦʨʝʥʠ ʜʠʿʘʣʦʛ. ʊʘʢʦʹʝ, 

ʨʘʜ ʠʩʪʨʘʞʠʚʘʯʘ ʧʨʝʚʘʨʝ ʢʦʿʠ ʿʝ ʫʨʘʹʝʥ ʧʦ 

ʫʧʫʪʩʪʚʫ, ʦʜʥʦʩʥʦ ʥʘ˅ʦʨʫ ʧʨʘʚʥʦʛ ʩʘʚʝʪʥʠʢʘ ʤʦʞʝ 

ʢʦʥʩʪʠʪʫʠʩʘʪʠ, ʦʜʥʦʩʥʦ ʫʩʪʘʥʦʚʠʪʠ ʟʘʰʪʠʯʝʥʠ 

ʧʨʦʠʟʚʦʜ ʨʘʜʘ ʘʜʚʦʢʘʪʘ. 

 

ʄʘʣʚʝʨʟʘʮʠʿʝ ʥʘ ʢʦʤʧʿʫʪʝʨʩʢʦʿ ʤʨʝʞʠ  

 ʋʦʯˀʠʚʦ ʿʝ ʜʘ ʩʫ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʚʝ ʚʠʰʝ 

ʟʘʚʠʩʥʝ ʦʜ ʨʘʯʫʥʘʨʩʢʠʭ ʤʨʝʞʘ ʢʦʿʝ ʢʦʨʠʩʪʝ ʫ ʩʚʦʤ 

ʧʦʩʣʦʚʥʦʤ ʦʢʨʫʞʝˁʫ. ʉʘʤʠʤ ʪʠʤ ʧʦʚʝ˂ʘʚʘ ʩʝ 

ʨʘˁʠʚʦʩʪ ʨʘʯʫʥʘʨʩʢʠʭ ʤʨʝʞʘ ʦʜ ʨʘʟʥʠʭ ʦʙʣʠʢʘ 

ʭʘʢʝʨʩʢʠʭ ʥʘʧʘʜʘ. ʊʦ ʩʫ ʧʨʝ ʩʚʝʛʘ ʚʠʨʫʩʠ, 
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ʧʨʝʚʘʨʝ 

ʪʨʦʿʘʥʮʠ
60

, rootkits
61

 ʢʦʿʠ ʤʦʛʫ ʜʘ ʫʹʫ ʫ 

ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ, ʫʩʣʦʚʥʦ ʨʝʯʝʥʦ ʥʘ "ʤʘʣʘ 

ʚʨʘʪʘ". ʂʘʦ ʰʪʦ ʿʝ ʜʝʪʘˀʥʠʿʝ ʦʙʿʘʰˁʝʥʦ ʫ ʬʫʩʥʦʪʠ, 

ʿʝʜʘʥ ʦʜ ʤʦʛʫʯʠʭ ʥʘʧʘʜʘ ʿʝ rootkits, ʢʦʿʠ, ʦʙʠʯʥʦ, 

ʜʝʣʫʿʝ ʩʘ ʮʠˀʝʤ ʜʘ ʩʚʦʿʝ ʧʨʠʩʫʩʪʚʦ ʫ ʩʠʩʪʝʤʫ 

ʫʯʠʥʠ ʥʝʚʠʜˀʠʚʠʤ ʠ ʥʝʨʘʟʫʤˀʠʚʠʤ, ʘ ʜʝʣʫʿʫ ʢʨʦʟ 

ʩʫʙʚʝʨʟʠʚʥʫ ʘʢʪʠʚʥʦʩʪ ʠʣʠ ʠʟʙʝʛʘʚʘˁʝ 

ʠʟʚʨʰʘʚʘˁʘ ʦʧʝʨʘʮʠʿʘ ʩʪʘʥʜʘʨʜʥʠʭ ʙʝʟʙʝʜʦʥʦʩʥʠʭ 

ʤʝʭʘʥʠʟʘʤʘ ʩʠʩʪʝʤʘ. ʂʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ʝʣʝʢʪʨʦʥʩʢʝ 

ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ, ʫ ʩʚʝʪʫ ʩʫ ʟʘʙʝʣʝʞʝʥʝ ʙʨʦʿʥʝ 

ʟʣʦʫʧʦʪʨʝʙʝ ʢʘʨʪʠʮʘ. ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʥʘʧʨʝʜʥʠʿʝ 

ʧʨʠʚʨʝʜʝ ʩʚʝʪʘ ʠ ʪʨʝʥʜ ʢʦʨʠʰ˂ʝˁʘ ʝʣʝʢʪʨʦʥʩʢʦʛ 

ʙʘʥʢʘʨʩʪʚʘ ʠ ñʢʘʨʪʠʯʘʨʩʪʚʘò ʫ ˁʠʤʘ, ʟʘ ʦʯʝʢʠʚʘʪʠ 

ʿʝ ʧʦʚʝ˂ʘˁʝ ʙʨʦʿʘ ʟʣʦʫʧʦʪʨʝʙʘ ʦʚʠʭ ʥʘʯʠʥʘ 

ʦʙʘʚˀʘˁʘ ʪʨʘʥʩʘʢʮʠʿʘ ʧʣʘ˂ʘˁʘ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʿʘʢʦ 

ʚʘʞʥʦ ʚʦʜʠʪʠ ʨʘʯʫʥʘ ʧʨʠ ʢʦʨʠʰ˂ʝˁʫ ʠʩʪʠʭ. ʋ 

ʩʚʝʪʫ ʩʝ ʥʘʿʚʠʰʝ ʟʣʦʫʧʦʪʨʝʙˀʘʚʘʿʫ ʝʣʝʢʪʨʦʥʩʢʝ 

ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ.  

ʇʦʨʝʜ ʥʘʚʝʜʝʥʠʭ ʧʦʩʪʦʿʝ ʥʘʧʘʜʠ ʢʦʿʠ ʩʫ ʜʠʨʝʢʪʥʦ 

ʚʝʟʘʥʠ ʟʘ ʩʧʝʮʠʬʠʯʥʝ ʦʙʣʠʢʝ ʩʦʮʠʿʘʣʥʦʛ 

ʠʤʞʝˁʝʨʩʪʚʦ ʢʦʿʝ ʫʢˀʫʯʫʿʝ ʐʪʠʧʘˀʢʫ, Skiming
62

, 

Phishing
63

 ʠ Pharming, ʉʚʠ ʦʚʠ ʥʘʧʘʜʠ ʤʦʛʫ ʜʘ 

ʜʦʚʝʜʫ ʜʦ ʪʦʛʘ ʜʘ ʧʦʚʝʨˀʠʚʝ ʠʥʦʨʤʘʮʠʿʘ ʢʦʿʝ ʩʫ 

                                                                    
60 Trojan  horse: ʅʝʦʣʦʛʠʟʘʤ, ʧʦʿʘʤ ʨʘʟʚʠʿʝʥ ʦʜ ʩʪʨʘʥʝ 

Massachusetts Institute of Technology MIT. ʍʘʢʝʨʩʢʦ ʧʦʩʪʘʚˀʘˁʝ 
National Security Agency (NSA) aveti Dan Edvards. ʄʘʣʠʮʠʦʟʥʠ 

ʙʝʟʙʝʜʥʦʩʥʠ ʧʨʝʢʠʜ ʧʨʦʛʨʘʤʘ ʢʦʿʠ ʿʝ ʧʨʝʨʫʰʝʥ ʢʘʦ ʥʝʰʪʦ 

ʜʦʙʨʦ˂ʫʜʥʦ, ʙʝʥʠʛʥʦ, ʥʝʰʪʦ ʢʘʦ ʠʟʣʠʩʪʘʯ ʜʠʨʝʢʪʦʨʠʿʘ, ʘʨʭʠʚʘ 
ʠʣʠ ʠʛʘʨʘ, ʠʣʠ (ʫ ʿʝʜʥʦʤ ʧʦʟʥʘʪʦʤ ʦʟʣʦʛʘʰʝʥʦʤ ʧʨʠʤʝʨʫ ʠʟ 

1990 ʛʦʜʠʥʝ ʥʘ ʢʦʤʧʿʫʪʝʨʠʤʘ ʄAC) ʧʨʦʛʨʘʤʘ ʢʦʿʠ ʥʘʣʘʟʠ ʠ 

ʨʘʟʨʫʰʘʚʘ ï ʫʥʠʰʪʘʚʘ ʚʠʨʫʩʝ) ʊʨʦʿʘʥʩʢʠ ʢʦˁ ʿʝ ʩʣʠʯʘʥ ʢʘʦ 
backdoor. 
61 rootkits (ʙʘʟʥʘ ʦʧʨʝʤʘ) - rootkit  ʿʝ ʩʦʬʪʚʝʨʩʢʠ ʩʠʩʪʝʤ ʢʦʿʠ ʩʝ 

ʩʘʩʪʦʿʠ ʦʜ ʧʨʦʛʨʘʤʘ ʠʣʠ ʢʦʤʙʠʥʘʮʠʿʝ ʥʝʢʠʭ ʧʨʦʛʨʘʤʘ 
ʧʨʦʿʝʢʪʦʚʘʥ ʜʘ ʙʫʜʝ ʥʝʚʠʜˀʠʚʘ ʠʣʠ ʥʝʨʘʟʫʤˀʠʚʘ ʯʠˁʝʥʠʮʘ ʜʘ 

ʿʝ ʨʘʜ ʩʠʩʪʝʤʘ ʜʦʚʝʜʝʥ ʫ ʧʠʪʘˁʝ. ʉʫʧʨʦʪʥʦ ʦʜ ʪʦʛʘ ʰʪʘ ˁʝʛʦʚʦ 

ʠʤʝ ʤʦʞʝ ʜʘ ʠʤʧʣʠʮʠʨʘ, rootkits  ʥʠʿʝ ʦʜʦʙʨʝʥ ʦʜ ʩʪʨʘʥʝ 
ʢʦʨʠʩʥʠʢʘ ʘʜʤʠʥʠʩʪʨʘʪʦʨʩʢʠʭ ʧʨʠʚʠʣʝʛʠʿʘ, ʢʘʜʘ ʦʥ ʟʘʭʪʝʚʘ 

ʧʨʚʝʥʩʪʚʝʥʠ ʧʨʠʩʪʫʧ ʟʘ ʠʟʚʨʰʘʚʘˁʝ ʠ ʥʝʦʚʣʘʰ˂ʝʥʦ ʤʝˁʘˁʝ ʫ 

ʩʠʩʪʝʤʩʢʠʤ ʬʘʿʣʘʤʘ ʠ ʧʨʦʮʝʩʠʤʘ. ɱʝʜʘʥ ʥʘʧʘʜʘʯ ʤʦʞʝ ʜʘ 
ʢʦʨʠʩʪʠ rootkit  ʜʘ ʟʘʤʝʥʠ ʚʠʪʘʣʥʝ ʩʠʩʪʝʤʩʢʝ ʤʘʰʠʥʩʢʝ 

ʧʨʦʛʨʘʤʝ, ʢʦʿʠ ʪʘʜʘ ʤʦʛʫ ʜʘ ʙʫʜʫ ʢʦʨʠʰ˂ʝʥʠ ʜʘ ʫʯʠʥʝ 

ʥʝʚʠʜˀʠʚʠʤ ʧʨʦʮʝʩʝ ʠ ʬʘʿʣʝ ʢʦʿʝ ʿʝ ʥʘʧʘʜʘʯ ʠʥʩʪʘʣʠʨʘʦ, 
ʟʘʿʝʜʥʦ ʩʘ ʧʨʠʩʫʪʥʠʤ rootkit. ʇʨʠʩʪʫʧ ʭʘʨʜʚʝʨʫ, ʥʘ ʧʨʠʤʝʨ, 

ʧʨʝʢʠʜʘʯʫ ʟʘ ʨʝʩʝʪʦʚʘˁʝ ʩʝ ʨʝʪʢʦ ʟʘʭʪʝʚʘ, ʘʢʦ ʿʝ rootkit ʥʘʤʝʨʘʥ 

ʜʘ  ʩʝ ʜʦʢʦʧʘ ʢʦʥʪʨʦʣʝ ʦʧʝʨʘʪʠʚʥʦʛ ʩʠʩʪʝʤʘ. ʊʠʧʠʯʥʦ, 
rootkits ʜʝʣʫʿʝ ʜʘ ʫʯʠʥʠ ʥʝʿʘʩʥʠʤ ʩʚʦʿʝ ʧʨʠʩʫʩʪʚʦ ʫ ʩʠʩʪʝʤʫ 

ʢʨʦʟ ʩʫʙʚʝʨʟʠʿʫ ʠʣʠ ʠʟʙʝʛʘʚʘˁʝ ʩʪʘʥʜʘʨʜʥʠʛ ʩʢʝʥʠʨʘˁʘ 

ʙʝʟʙʝʜʥʦʩʪʠ ʦʧʝʨʘʪʠʚʥʦʛ ʩʠʩʪʝʤʘ ʠ ʤʝʭʘʥʠʟʘʤʘ ʧʨʠʩʤʦʪʨʝ 
ʪʘʢʚʠʭ ʢʘʦ ʰʪʦ ʩʫ ʩʢʝʥʠʨʘˁʝ ʘʥʪʠʚʠʨʫʩʘ ʠ anti-spywere (anti-

spywere ï ʙʠʣʦ ʢʦʿʠ ʪʠʧ ʩʦʬʪʚʝʨʘ ʢʦʿʠ ʪʨʘʥʩʤʠʪʫʿʝ ʠʥʬʦʨʤʘʮʠʿʝ 

ʙʝʟ ʢʦʨʠʩʥʠʯʢʦʛ ʟʥʘˁʘ). ʏʝʩʪʦ ʩʫ ʪʦ ʪʘʢʦʹʝ ʊʨʦʿʘʥʮʠ, ʩʘ ʮʠˀʝʤ 
ʜʘ ʧʨʝʚʘʨʝ ʢʦʨʠʩʥʠʢʘ ʫ ʫʚʝʨʦʚʘˁʫ ʜʘ ʩʫ ʙʝʟʙʝʜʥʠ ʜʘ ʠʟʚʨʰʘʚʘʿʫ 

ʩʚʦʿ ʩʠʩʪʝʤ. ʊʝʭʥʠʢʝ ʢʦʿʝ ʩʝ ʢʦʨʠʩʪʝ ʜʘ ʪʦ ʦʩʪʚʘʨʝ ʤʦʛʫ ʜʘ 

ʫʢˀʫʯʝ ʩʘʢʨʠʚʘˁʝ (concealing) ʠʟʚʨʰʘʚʘˁʘ ʧʨʦʮʝʩʘ ʥʘʜʟʦʨʘ ʠʣʠ 
ʥʝʚʠʜˀʠʚʠʭ ʬʘʿʣʦʚʘ ʠʣʠ ʩʠʩʪʝʤʩʢʠ ʧʦʜʘʪʘʢʘ ʟʘ ʦʧʝʨʘʪʠʚʥʠ 

ʩʠʩʪʝʤ. ʀʟʚʦʨ: wikipeda.  
62 skimming - ʩʢʠʤʤʠʥʛ ʧʨʝʜʩʪʘʚˀʘ ʥʘʯʠʥ ʢʨʘʹʝ ʠʥʬʦʨʤʘʮʠʿʘ 
ʩʘ ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ ʢʦʨʠʰ˂ʝˁʝʤ ʥʘ ʜʨʫʛʦʿʘʯʠʿʠ ʥʘʯʠʥ ʨʝʜʦʚʥʝ 

ʣʝʛʠʪʠʤʥʝ ʧʨʦʮʝʜʫʨʝ. ʂʨʘʹʘ ʤʦʞʝ ʜʘ ʥʘʙʘʚʠ ʙʨʦʿ ʢʨʝʜʠʪʥʝ 

ʢʘʨʪʠʮʝ ʞʨʪʚʝ ʢʦʨʠʰ˂ʝˁʝʤ ʦʩʥʦʚʥʝ ʤʝʪʦʜʝ ʪʘʢʚʝ ʢʘʦ ʰʪʦ ʿʝ 
ʬʦʪʦʢʦʧʠʨʘˁʝʤ ʧʨʠʟʥʘʥʠʮʝ ʠʣʠ ʥʘʧʨʝʜʥʠʭ ʤʝʪʦʜʘ ʢʘʦ ʰʪʦ ʩʫ 

ʤʘʣʠʭ ʝʣʝʢʪʨʦʥʩʢʠʭ ʫʨʝʹʘʿʘ (skimmer) ʟʘ ʢʨʘʹʫ ʠ ʤʝʤʦʨʠʩʘˁʝ 

ʩʪʦʪʠʥʝ ʙʨʦʿʝʚʘ ʧʣʘʪʥʠʭ ʢʘʨʪʠʮʘ ʞʨʪʘʚʘ. ʀʟʚʦʨ: wikipedia.  
63 phishing - ʚʨʙʦʚʘˁʝ, Etymology: ʧʨʦʤʝʥʘ (ʫʪʠʮʘʿ ʦʜ ʩʪʨʘʥʝ 

ʦʩʦʙʝ ʢʦʿʘ ʜʦʙʠʿʘ ʠʣʝʛʘʣʘʥ ʧʨʠʩʪʫʧ ʫ ʪʝʣʝʬʦʥʩʢʠ ʩʠʩʪʝʤ) ʫ 

ñʧʝʮʘˁʫñ, ʩʝ ʜʝʰʘʚʘ ʧʨʝʚʘʨʘ ʫ ʢʦʿʦʿ ʿʝ ʿʝʜʥʦʤ ʜʦʙʠʿʝʥʦʤ e-mail 
ʧʦʨʫʢʦʤ ʢʦʨʠʩʥʠʢ ʧʨʝʚʘʨʝʥ ʫ ʦʙʝʣʦʜʘˁʠʚʘˁʫ ʧʝʨʩʦʥʘʣʥʠʭ 

ʠʣʠ ʧʦʚʝʨˀʠʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʧʨʝʚʘʨʘʥʪ ʤʦʞʝ ʜʘ 

ʥʝʟʘʢʦʥʠʪʦ ʢʦʨʠʩʪʠ.. ʀʟʚʦʨ: merriam webster online 
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ʚʣʘʩʥʠʰʪʚʫ ʦʜʨʝʹʝʥʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

(ʙʘʥʢʝ) ʤʦʞʝ ʜʘ ʙʫʜʝ  ʢʦʤʧʨʦʤʠʪʦʚʘʥʘ, ʇʦʰʪʦ ʩʚʝ 

ʦʚʝ ʦʧʘʩʥʦʩʪʠ ʧʦ ʧʨʘʚʠʣʫ ʟʘʭʪʝʚʘʿʫ ʠ ʬʦʨʤʠʨʘʿʫ 

ʢʦʨʧʦʨʘʪʠʚʥʫ ʦʜʛʦʚʦʨʥʦʩʪ, ʫʢʨʘʪʢʦ ˂ʝ ʙʠʪʠ 

ʦʙʨʘʹʝʥʠ ʥʝʢʠ ʤʦʛʫ˂ʠ ʪʠʧʦʚʠ ʥʘʧʘʜʘ. ʊʝʨʤʠʥ 

Pharming ʿʝ ʠʛʨʘ ʨʝʯʠ ʟʘ pharming ʠ phishing. 

Phishing ʩʝ ʨʝʬʝʨʠʰʝ ʥʘ ʥʘʧʘʜ ʩʦʮʠʿʘʣʥʦʛ 

ʠʥʞʝˁʝʨʠʥʛʘ ʠ ʜʦʙʠʿʘˁʝ ʘʢʨʝʜʠʪʠʚʥʦʛ ʧʨʠʩʪʫʧʘ, 

ʢʘʦ ʰʪʦ ʿʝ ʢʦʨʠʩʥʠʯʢʦ ʠʤʝ ʠ ʣʦʟʠʥʢʘ. ʋ ʟʘʜˁʝ 

ʚʨʝʤʝ, ʦʙʘ ʧʦʿʤʘ Pharming ʠ Phishing ʩʝ ʢʦʨʠʩʪʝ ʟʘ 

ʠʜʝʥʪʠʬʠʢʘʮʠʠʿʫ ʢʨʘʹʝ ʠʥʬʦʨʤʘʮʠʿʘ.  ʋʢʨʘʪʢʦ ˂ʝ 

ʩʝ ʜʘʪʠ ʢʨʘʪʘʢ ʦʧʠʩ ʦʚʠʭ ʤʘʣʠʮʠʦʟʥʦʭ ʨʘʜˁʠ.  

- ʐʪʠʧʘˀʢʘ ʿʝ ʤʝʪʦʜ ʟʣʦʫʧʦʪʨʝʙʝ ʧʣʘʪʥʠʭ 

ʢʘʨʪʠʮʝ ʥʘ ʙʘʥʢʦʤʘʪʫ. ʋ ʫʣʘʟ ʟʘ ʢʘʨʪʠʮʝ ʥʘ 

ʙʘʥʢʦʤʘʪʫ ʩʝ ʧʦʩʪʘʚˀʘ ʤʘʣʘ ʞʠʮʘ (ʰʪʠʧʘˀʢʘ) 

ʢʦʿʘ ʟʘʛʣʘʚʠ ʢʘʨʪʠʮʫ ʠ ʢʦʿʫ ʥʘʢʦʥ ʪʦʛʘ ʤʦʞʝ 

ʠʟʚʫ˂ʠ ʩʘʤʦ ʦʥʘʿ ʢʦ ʟʥʘ ʜʘ ʿʝ ʰʪʠʧʘˀʢʘ 

ʧʦʩʪʘʚˀʝʥʘ ʫ ʙʘʥʢʦʤʘʪ. ʅʘʿʯʝʰ˂ʝ ʩʝ ʦʚʜʝ 

ʢʦʨʠʩʪʠ ʠ ʤʠʢʨʦʢʘʤʝʨʠʮʘ ʟʘ ʩʥʠʤʘˁʝ PIN
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ʢʦʜʘ ʢʘʨʪʠʮʝ.   

- Skiming ʿʝ ʥʘʯʠʥ ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘ ʧʦʩʝʙʥʦ 

ʜʠʟʘʿʥʠʨʘʥʫ ʥʘʧʨʘʚʫ - ʯʠʪʘʯ ʢʘʨʪʠʮʝ. ʆʚʘʿ 

ʫʨʝʹʘʿ ʯʠʪʘ ʤʘʛʥʝʪʥʠ ʟʘʧʠʩ ʩʘ ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ ʠ 

ʫ ʩʪʘˁʫ ʿʝ ʜʘ ʛʘ ʥʘʢʥʘʜʥʦ ʨʝʧʨʦʜʫʢʫʿʝ. ʆʚʘʢʚʘ 

ʦʧʘʩʥʦʩʪ ʩʝ ʤʦʞʝ ʧʦʿʘʚʠʪʠ ʫ ʩʚʠʤ ʦʙʿʝʢʪʠʤʘ ʫ 

ʢʦʿʠʤʘ ʩʝ ʢʘʨʪʠʮʝ ʧʨʠʤʘʿʫ ʢʘʦ ʧʣʘʪʝʞʥʦ 

ʩʨʝʜʩʪʚʦ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʢʦʨʠʩʥʠʮʠ 

ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ ʠʥʩʠʩʪʠʨʘʿʫ ʜʘ ʩʝ ʧʣʘʪʥʘ 

ʢʘʨʪʠʮʘ ʧʨʦʚʣʘʯʠ ʢʨʦʟ ʯʠʪʘʯ ʠʩʢˀʫʯʠʚʦ ʧʨʝʜ 

ʢʦʨʠʩʥʠʢʦʤ ʠʩʪʝ.  

- Phishing - ʚʨʙʦʚʘˁʝ ʿʝ ʥʝʰʪʦ ʩʘʚʨʝʤʝʥʠʿʠ 

ʤʝʪʦʜ ʭʘʢʝʨʩʢʦʛ ʥʘʧʘʜʘ ʠ ʧʨʝʜʩʪʘʚˀʘ ʫʟʠʤʘˁʝ 

ʧʦʜʘʪʘʢʘ ʦ ʠʤʘʦʮʫ ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ ʧʨʝʢʦ 

ʣʘʞʥʠʭ ʦʥʣʠʥʝ ʬʦʨʤʠ. ʅʘʿʯʝʰ˂ʝ ʩʝ 

ʤʘʥʠʬʝʩʪʫʿʝ ʢʦʜ ʣʘʞʥʠʭ ʚʠʨʪʫʝʣʥʠʭ 

ʧʨʦʜʘʚʥʠʮʘ ʠ ʢʨʦʟ ʨʘʟʣʠʯʠʪʝ ʣʘʞʥʝ ʧʦʨʫʢʝ 

ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ ʜʘ ʤʦʨʘʪʝ ʫʥʝʪʠ ʚʘʰʝ 

ʠʜʝʪʠʬʠʢʘʮʠʦʥʝ ʧʦʜʘʪʢʝ ʦʥʣʠʥʝ, ʢʘʢʦ ʙʠʩʪʝ 

ʤʦʛʣʠ ʜʘˀʝ ʜʘ ʢʦʨʠʩʪʠʪʝ ʢʘʨʪʠʮʫ. ʊʦ ʥʘʿʯʝʰ˂ʝ 

ʧʨʝʜʩʪʘʚˀʘ ʧʫʙʣʠʢʦʚʘˁʝʤ "ʚʘʨˀʠʚʝ" ʝ-mail 

ʧʦʨʫʢʝ ʢʦʿʘ ʩʝ ʧʨʘʚʠ ʢʘʦ ʜʘ ʿʝ ʥʘʧʨʘʚˀʝʥ ʦʜ 

ʢʦʨʠʩʥʠʯʢʝ ʙʘʥʢʝ ʫ ʢʦʿʦʿ ʩʝ ʧʠʪʘ ʟʘ ʢʦʨʠʩʥʠʯʢʝ 

ʜʝʪʘˀʝ ʙʘʥʢʘʨʩʢʦʛ ʨʘʯʫʥʘ. ʏʠʤ ʩʝ ʜʦʙʠʿʫ ʪʠ 

ʜʝʪʘˀʠ ʦʥʠ ʩʝ ʢʦʨʠʩʪʝ ʢʘʦ ʦʧʝʨʘʪʠʚʥʠ ʧʦʜʘʮʠ 

ʟʘ ʧʨʝʚʘʨʫ ʥʘ ʢʦʨʠʩʥʠʯʢʦʤ ʨʘʯʫʥʫ.   

- Pharming ʧʨʝʜʩʪʘʚˀʘ ʭʘʢʝʨʩʢʠ ʥʘʧʘʜ ʩʘ ʮʠˀʝʤ 

ʜʘ ʩʝ ʧʨʝʫʩʤʝʨʠ ʩʘʦʙʨʘ˂ʘʿ ʥʘ web ʩʘʿʪʫ ʥʘ 

ʜʨʫʛʠ, ʣʘʞʘʥ web ʩʘʿʪ. Pharming ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʧʨʠʢˀʫʯʝʥ ʠʣʠ ʢʨʦʟ ʧʨʦʤʝʥʫ hosts ʬʘʿʣʘ ʫ 

ʢʦʤʧʿʫʪʝʨʫ ʞʨʪʚʝ ʠʣʠ ʢʨʦʟ ʝʢʩʧʣʦʘʪʘʮʠʿʫ 

ʨʘˁʠʚʦʩʪʠ ʫ ʩʦʬʪʚʝʨʫ (DNS ï Domain Name 

System
65

). ʂʘʦ ʟʘʰʪʠʪʘ ʩʝ ʦʨʛʘʥʠʟʫʿʫ ʧʦʩʝʙʥʝ 

ʘʥʪʠ pharming ʤʝʨʝ
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64 PIN - Personal Identification Number ï ʣʠʯʥʠ 

ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʠ ʙʨʦʿ 
65 DNS - Domain Name System ʩʝʨʚʝʨʠ ʩʫ ʢʦʤʧʿʫʪʝʨʠ ʢʦʿʠ ʩʫ 
ʦʜʛʦʚʦʨʥʠ ʟʘ ʨʝʰʘʚʘˁʝ ʀʥʪʝʨʥʝʪ ʠʤʝʥʘ ʫ ˁʠʭʦʚʦʠʤ ʨʝʘʣʥʠʤ 

ʘʜʨʝʩʘʤʘ ʢʦʿʠ ʩʫ ñʧʫʪʦʢʘʟñ ʥʘ ʀʥʪʝʨʥʝʪʫ. ʋʛʨʦʞʘʚʘˁʝ DNS 

ʩʝʨʚʝʨʘ ʩʝ ʧʦʥʝʢʘʜ ʧʦʥʝʢʘʜ ʨʝʜʝʬʠʥʠʰʝ ʢʣʘʦ ñʪʨʦʚʘˁʝò - 
(poisoned).  
66 anti-pharming ï ʧʨʝʜʩʪʘʚˀʘ ʪʝʭʥʠʢʝ ʠ ʪʝʭʥʦʣʦʛʠʿʝ ʢʦʿʝ ʩʝ 

ʢʦʨʠʩʪʝ ʟʘ ʙʦʨʙʫ ʧʨʦʪʠʚ pharming-ʘ. ʊʨʘʜʠʮʠʦʥʘʣʥʝ ʤʝʪʦʜʝ ʟʘ 

ʋ ʥʘʩʪʘʚʢʫ ʩʝ ʠʟʥʦʩʝ ʥʝʢʠ ʧʦʿʤʦʚʠ ʢʦʿʠ ʩʝ 

ʜʠʨʝʢʪʥʦ ʦʜʥʦʩʝ ʥʘ ʤʦʛʫ˂ʝ ʤʘʣʚʝʨʟʘʮʠʿʝ ʫ ʦʢʚʠʨʫ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

- ʇʨʝʪˁʘ ʙʠʣʦ ʢʦʤ ʠʥʬʦʨʤʘʪʠʯʢʦʤ ʨʝʩʫʨʩʫ ʿʝ 

ʙʠʣʦ ʢʦʿʘ ʦʧʘʩʥʦʩʪ ʢʦʿʦʿ ʤʦʞʝ ʜʘ ʙʫʜʝ ʠʟʣʦʞʝʥ 

ʩʘʤ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ, 

- ʀʟʣʦʞʝʥʦʩʪ ʿʝʜʥʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʰʪʝʪʘ, ʛʫʙʠʪʘʢ ʠʣʠ ʦʧʘʩʥʦʩʪ ʢʦʿʘ 

ʤʦʞʝ ʜʘ ʨʝʟʫʣʪʠʨʘ ʘʢʦ ʧʨʝʪˁʘ ʫʛʨʦʟʠ ʦʜʨʝʹʝʥʠ 

ʨʝʩʫʨʩ, 

- ʈʘˁʠʚʦʩʪ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʿʝ 

ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʦʩʤʘʪʨʘʥʠ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʩʠʩʪʝʤ ʧʨʝʪʨʧʠ  ʰʪʝʪʫ  ʦʜ ʧʦʪʝʥʮʠʿʘʣʥʝ ʩʪʨʘʥʝ 

ʧʨʝʪˁʝ, 

- ʈʠʟʠʢ ʿʝ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʩʝ ʧʨʝʪˁʘ 

ʜʦʛʦʜʠʪʠ, 

- ʂʦʥʪʨʦʣʝ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʩʫ 

ʧʨʦʮʝʜʫʨʝ, ʿʝʜʠʥʠʮʝ ʠʣʠ ʩʦʬʪʚʝʨ ʢʦʿʠ ʩʫ 

ʥʘʤʝˁʝʥʠ ʩʧʨʝʯʘʚʘˁʫ ʫʛʨʦʞʘʚʘˁʘ ʩʠʩʪʝʤʘ. 

ʉʘʙʦʪʘʞʝ ʠʣʠ ɺʘʥʜʘʣʠʟʘʤ  

ʇʦʧʫʣʘʨʘʥ ʪʠʧ online ʚʘʥʜʘʣʠʟʤʘ ʿʝ ʘʢʪʠʚʥʦʩʪ 

ñhacktivisò ʠʣʠ ñcyberactivistò. ʆʚʘ ʣʠʮʘ ʢʦʨʠʩʪʝ 

ʪʝʭʥʦʣʦʛʠʿʫ ʟʘ ʚʠʩʦʢʫ ñʪʝʭʥʦʣʦʰʢʫ ʥʝʧʦʩʣʫʰʥʦʩʪò 

ʜʘ ʙʠ ʧʨʦʪʝʩʪʚʦʚʘʣʠ ʟʙʦʛ ʧʦʣʠʪʠʢʝ, ʠʣʠ ʘʢʮʠʿʝ 

ʧʦʿʝʜʠʥʘʮʘ, ʧʨʦʪʠʚ ʥʝʢʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʠʣʠ ʚʣʘʜʠʥʠʭ ʘʛʝʥʮʠʿʘ. Cyberterorizam ʿʝ ʫʥʘʧʨʝʜ 

ʤʦʪʠʚʠʩʘʥ ʧʦʣʠʪʠʯʢʠ ʥʘʧʘʜ ʧʨʦʪʠʚ ʢʦʤʧʿʫʪʝʨʩʢʦʛ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ, ʢʦʤʧʿʫʪʝʨʩʢʠʭ ʧʨʦʛʨʘʤʘ 

ʠ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʨʝʟʫʣʪʠʨʘ ʫ ʥʘʩʠˀʫ ʧʨʦʪʠʚ 

ʥʝʙʦʨʙʝʥʠʭ ʮʠˀʝʚʘ ʦʜ ʩʪʨʘʥʝ ʥʘʮʠʦʥʘʣʥʠʭ ʛʨʫʧʘ 

ʠʣʠ ʪʘʿʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. ʉʘʿʝʙʝʨ ʨʘʪ ï ñcyberwarò, 

ʧʨʝʜʩʪʘʚˀʘ ʨʘʪ ʫ ʢʦʤʝ ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʤʦʞʝ 

ʜʘ ʙʫʜʝ ʧʘʨʘʣʠʟʦʚʘʥ ʦʜ ʩʪʨʘʥʝ ʤʘʩʦʚʥʠʭ ʥʘʧʘʜʘ ʦʜ 

ʩʪʨʘʥʝ ʜʝʩʪʨʫʢʪʠʚʥʠʭ ʩʦʬʪʚʝʨʘ. 

ʀʜʝʥʪʠʬʠʢʘʮʠʿʘ ʢʨʘʹʘ  

ʂʨʘʹʘ ʿʝ ʠʣʝʛʘʣʥʦ ʫʟʠʤʘˁʝ ʠʤʦʚʠʥʝ (ʧʦʜʘʪʘʢʘ) ʢʦʿʘ 

ʧʨʠʧʘʜʘ ʜʨʫʛʦʤ ʧʦʿʝʜʠʥʮʫ ʠʣʠ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ. ɼʠʛʠʪʘʣʥʘ ʢʨʘʹʘ ʧʨʝʜʩʪʘʚˀʘ 

ʢʨʠʚʠʯʥʦ ʜʝʣʦ ʫ ʢʦʤʝ ʥʝʢʦ ʢʦʨʠʩʪʠ ʧʝʨʩʦʥʘʣʥʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʥʝʢʦʤ ʜʨʫʛʦʤ. ʆʚʘʿ ʪʠʧ ʢʨʘʹʝ ʩʝ 

ʥʘʿʯʝʰ˂ʝ ʦʩʪʚʘʨʫʿʝ ʧʦʩʨʝʜʩʪʚʦʤ ʀʥʪʝʨʥʝʪʘ. 

ʅʘʤʝʥʘ ʢʨʘʹʝ ʿʝ ʞʝˀʘ ʧʨʝʩʪʫʧʥʠʢʘ ʜʘ ʬʦʨʤʠʨʘ 

ʣʘʞʥʠ ʠʜʝʥʪʠʪʝʪ ʠ ʪʘʜʘ, ʩʘ ˁʠʤ, ʠʟʚʨʰʠ ʦʜʨʝʹʝʥʫ 

ʧʨʝʚʘʨʫ ʠʣʠ ʤʘʣʚʝʨʟʘʮʠʿʫ.  

ʆʚʘʿ ʚʠʜ ʧʨʝʩʪʫʧʘ, ʢʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʦʧʠʩʘʥʦ, ʫʢʘʟʫʿʝ 

ʥʘ ʧʨʠʩʫʪʥʦ ʙʨʟʦ ʧʦʚʝ˂ʘˁʝ ʢʨʠʤʠʥʘʣʘ ʪʘʢʦʟʚʘʥʠʭ 

ʙʝʣʠʭ ʢʨʘʛʥʠ ñwrite-collarñ. ʆʚʘʿ ʚʠʜ ʢʨʠʤʠʥʘʣʘ ʿʝ 

ʚʝʟʘʥ ʟʘ ʧʣʘʪʥʝ ʢʘʨʪʠʮʝ ʠ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʚʝʣʠʢʠ 

                                                                                                        
ʙʦʨʙʫ ʧʨʦʪʠʚ pharming-ʘ ʫʢˀʫʯʫʿʫ: Server side ʩʦʬʪʚʝʨ, DNS 
ʟʘʰʪʠʪʘ, ʠ web browser ʢʘʦ ʰʪʦ ʿʝ toolbar. Server side ʩʦʬʪʚʝʨ ʩʝ 

ʪʠʧʠʯʥʦ ʢʦʨʠʩʪʠ ʦʜ ʩʪʨʘʥʝ ʧʦʩʣʦʚʥʦʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʜʘ ʟʘʰʪʠʪʠ 

ˁʠʭʦʚʝ ʧʦʪʨʦʰʘʯʝ ʠ ʟʘʧʦʩʣʝʥʝ ʢʦʿʠ ʢʦʨʠʩʪʝ ʠʥʪʝʨʥʝ ʠʣʠ 
ʧʨʠʚʘʪʥʝ web ʟʘʩʥʦʚʘʥʝ ʩʠʩʪʝʤʝ ʦʜ ʧʦʩʪʦʿʘˁʘ "pharmed" ʠ 

"phiched" ʥʘʧʘʜʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, browser ʦʤʦʛʫʯʘʚʘ 

ʧʦʿʝʜʠʥʘʯʥʦʤ ʢʦʨʠʩʥʠʢʫ ʜʘ ʟʘʰʪʠʪʠ ʩʘʤ ʩʝʙʝ ʦʜ phishing-a. 
ʄʘʭʘʥʠʟʤʠ DNS ʟʘʰʪʠʪʝ ʧʦʤʘʞʫ ʫ ʦʤʦʛʫ˂ʘʚʘˁʫ ʜʘ 

ʩʧʝʮʠʬʠʯʥʠ DNS ʩʝʨʚʝʨ ʥʝ ʤʦʞʝ ʜʘ ʙʫʜʝ ʥʘʧʘʜʥʫʪ (hacked) ʦʜ 

ʩʪʨʘʥʝ ʭʘʢʝʨʘ ʠ ʧʦʤʦ˂ʫ ʪʦʛʘ ʧʦʩʪʘʥʝ ʦʣʘʢʰʘʚʘʯ ʧʭʘʨʤʠʥʛ 
ʥʘʧʘʜʘ. ʉʧʘʤ ʬʠʣʪʝʨ ʪʠʧʠʯʥʦ ʥʝ ʦʙʝʟʙʝʹʫʿʝ ʢʦʨʠʩʥʢʝ ʩʘ 

ʟʘʰʪʠʪʦʤ ʦʜ pharming-a. ʀʟʚʦʨ wikipeda. 

 

http://en.wikipedia.org/wiki/Personal_identification_number
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ʜʦʧʫʥʩʢʠ ʧʨʦʙʣʝʤ ʜʘ ʩʝ ʧʦʚʨʘʪʠ ʫʛʨʦʞʝʥʠ 

ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʨʝʚʘʨʝʥʝ ʞʨʪʚʝ.  

ɿʘʰʪʠʪʘ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʨʝʩʫʨʩʘ  

- ʈʠʟʠʢ ʧʨʝʜʩʪʘʚʣʘ ʦʯʝʢʠʚʘʥʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ʜʘ ˂ʝ 

ʧʦʪʝʥʮʠʿʘʣʥʘ ʧʨʝʪˁʘ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʨʝʩʫʨʩʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʊʘʢʦʹʝ ʩʝ ʧʨʦʮʝˁʫʿʝ ʧʦʪʝʥʮʠʿʘʣʥʠ ʨʠʟʠʢ 

ʫʢˀʫʯʝʥ ʫ ʧʦʩʘʦ, ʠʥʬʦʨʤʘʮʠʦʥʠ ʩʠʩʪʝʤ ʠ 

ʦʙʝʟʙʝʹʫʿʫ ʧʦʩʣʦʚʥʫ ʦʨʛʘʥʠʟʘʮʠʿʫ ʩʘ ʚʨʝʜʥʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʢʦʿʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʦʤʦʛʥʫ 

ʤʝʥʘ˅ʤʝʥʪʫ ʫ ʜʦʥʦʰʝˁʫ ʧʨʘʚʠʭ ʦʜʣʫʢʘ ʧʨʝ 

ʥʝʛʦ ʰʪʦ ʙʫʜʝ ʩʫʚʠʰʝ ʢʘʩʥʦ, 

- ʋʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʩʝ ʩʚʦʜʠ ʥʘ 

ʀʜʝʥʪʠʬʠʢʘʮʠʿʫ, ʢʦʥʪʨʦʣʫ ʠ ʧʦʢʫʰʘʿ 

ʤʠʥʠʤʘʣʠʟʘʮʠʿʘ ʫʪʠʮʘʿʘ ʩʚʠʭ ʦʯʝʢʠʚʘʥʠʭ 

ʧʨʝʪˁʠ, 

- ɸʥʘʣʠʟʘ ʨʠʟʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʦʮʝʥʫ ʚʨʝʜʥʦʩʪʠ 

ʩʚʘʢʦʛ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʨʝʜʩʪʚʘ ʢʦʿʝ ˂ʝ ʙʠʪʠ 

ʟʘʰʪʠʯʝʥʦ, ʧʨʦʮʝʥʘ ʚʝʨʦʚʘʪʥʦ˂ʝ ʜʘ ʦʥʦ ʤʦʞʝ 

ʜʘ ʙʫʜʝ ʫʛʨʦʞʝʥʦ ʠ ʫʧʦʨʝʹʝˁʝ ʚʝʨʦʚʘʪʥʦʛ 

ʪʨʦʰʢʘ ʟʙʦʛ ʫʛʨʦʞʝʥʦʩʪʠ ʩʘ ʩʧʨʦʚʝʜʝʥʠʤ 

ʪʨʦʰʢʦʤ ˁʝʛʦʚʝ ʟʘʰʪʠʪʝ,  

- ʋʙʣʘʞʘʚʘˁʝ ʨʠʟʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʮʝʩ ʢʘʜʘ 

ʧʦʩʣʦʚʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʨʝʜʫʟʠʤʘ ʢʦʥʢʨʝʪʥʝ 

ʤʝʨʝ ʥʘʩʧʨʘʤ ʤʦʛʫ˂ʝʤ ʨʠʟʠʢʫ. ʋ ʪʦʤ ʩʤʠʩʣʫ 

ʧʦʩʪʦʿʝ ʜʚʝ ʬʫʥʢʮʠʿʝ: 

o ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʢʦʥʪʨʦʣʘ ʜʘ ʙʠ ʩʝ 

ʧʨʝʚʝʥʪʠʚʥʦ ʠʜʝʥʪʠʬʠʢʦʚʘʣʝ ʧʨʝʪˁʝ ʢʦʿʝ 

ʤʦʛʫ ʜʘ ʩʝ ʜʦʛʦʜʝ ʠ  

o ʈʘʟʚʦʿ  ʥʘʯʠʥʘ ʦʙʥʦʚˀʘˁʘ (recovery) ʘʢʦ 

ʧʨʝʪˁʝ ʧʦʩʪʘʥʫ ʨʝʘʣʥʦʩʪ.    

ʋ ʩʚʝʤʫ ʪʦʤʝ ʥʝʧʦʩʨʝʜʥʘ ʧʨʠʤʝʥʘ ʬʦʨʝʥʟʠʢʝ ʠʤʘ 

ʧʦʩʝʙʥʫ ʥʘʤʝʥʫ. ɿʘʪʦ ʿʝ ʙʠʪʥʦ ʜʘ ʨʘʟʤʦʪʨʠʤʦ ʠ 

ʫʦʯʠʤʦ ʦʩʥʦʚʥʝ ʮʠˀʝʚʝ ʨʝʚʠʟʦʨʩʢʝ ʬʦʨʝʥʟʠʯʢʝ 

ʠʩʪʨʘʛʝ. ʆʥe ʩʝ ʩʘʩʪʦʿʝ ʫ ʪʦʤʝ ʜʘ ʟʘʭʪʝʚʘ ʦʜ 

ʨʝʚʠʟʦʨʘ, ʦʜʥʦʩʥʦ IT ʨʝʚʠʟʦʨʘ ʜʘ:  

- ʈʘʟʦʪʢʨʠʿʝ ʤʘʣʚʝʨʟʘʮʠʿʩʢʝ ʠʣʠ ʢʨʠʤʠʥʘʣʥʝ 

cyber ʘʢʪʠʚʥʦʩʪʠ,  

- ʀʟʦʣʫʿʝ ʝʚʠʜʝʥʮʠʦʥʠ ʤʘʪʝʨʠʘʣ ʥʘʩʪʘʦ 

ʢʨʠʤʠʥʘʣʦʤï "ʟʘʣʝʹʝʥʘ ʩʮʝʥʘ" (freeze scene),  

- ɼʦʢʫʤʝʥʪʫʿʝ ʧʦʿʘʚʫ ʤʘʣʚʝʨʟʘʮʠʿʝ, 

- ʂʨʝʠʨʘ ʣʘʥʘʮ ʤʘ˅ʦʨʘ ʧʦʩʣʦʚʥʝ ʝʚʠʜʝʥʮʠʿʫ,  

- ɸʥʘʣʠʟʠʨʘ ʜʠʛʠʪʘʣʥʫ ʠʥʬʦʨʤʘʮʠʿʫ,  

- ʇʨʝʥʝʩʝ ʨʝʟʫʣʪʘʪʝ. 

12. ʉʊɸʅɼɸʈɼʀ 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʙʦʨʙʫ ʧʨʦʪʠʚ ʪʝʭʥʦʣʦʰʢʦʛ 

ʢʨʠʤʠʥʘʣʘ ʥʦʚʦ ʩʚʝʪʩʢʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʦʢʨʫʟʝˁʝ 

ʦʙʫʭʚʘʪʘ: 

- Sarbanes-Oxley 2002
67

 

                                                                    
67 SoX - Sarbanes-Oxley Act.-SOx - Sarbanes-Oxley Act, ʟʘʢʦʥ ʠʟ 
ʿʘʥʫʘʨʘ 2002, ʧʦʪʧʠʩʘʥ 30.ʿʫʣʘ 2002. ʆʚʘʿ ʟʘʢʦʥ, ʦʜʥʦʩʥʦ ʘʢʪ ʿʝ 

ʥʘʟʚʘʥ ʩʘ ʦʚʠʤ ʠʤʝʥʦʤ ʧʦʩʣʝ ʢʦʥʛʨʝʩʥʦʛ ʢʦʩʧʦʥʟʦʨʩʪʚʘ ʠʟʤʝʹʫ 

ɼʝʤʦʢʨʘʪʩʢʦʛ ʉʝʥʘʪʦʨʘ Paul Sarbanes ʠ ʈʝʧʫʙʣʠʢʘʥʩʢʦʛ 
ʂʦʥʛʨʝʩʤʝʥʘ Michael Oxley. ʆʚʠʤ ʟʘʢʦʥʦʤ ʜʨʞʘʚʥʝ ʢʦʤʧʘʥʠʿʝ 

ʧʨʝʫʨʝʹʫʿʫ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʘʢʪ ʦ ʟʘʰʪʠʪʠ ʠʥʚʝʩʪʠʪʦʨʘ. SoX ʘʢʪ 

ʿʝ ʧʨʝʜʩʪʘʚʠʦ ʚʠʩʦʢʫ ʠ ʟʥʘʯʘʿʥʫ ʟʘʢʦʥʩʢʫ ʧʨʦʤʝʥʫ ʟʘ 
ʬʠʥʘʥʩʠʿʩʢʫ ʧʨʘʢʩʫ ʠ ʫʜʨʫʞʝʥʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ. ʆʥ 

ʫʚʦʜʠ ʥʦʚʘ ʩʪʨʦʛʘ ʧʨʘʚʠʣʘ ʫ ʜʨʞʘʚʥʝ ʮʠˀʝʚʝ ʧʨʝ ʩʚʝʛʘ 

ñʟʘʰʪʠʪʫ ʠʥʚʝʩʪʠʪʦʨʘ ʢʨʦʟ ʧʦʙʦˀʰʘˁʝ ʪʘʯʥʦʩʪʠ ʠ ʧʦʫʟʜʘʥʦʩʪʠ 

- COSO 

- COBIT 

- SAS  94
68

  

- SAS 99
69

 

- ISO 9000
70

  

- ISO 17799
71

 

ʉʪʘʥʜʘʜ ISO 17799 ʦʮʨʪʘʚʘ ʫ ʛʣʘʚʥʠʤ ʮʨʪʘʤʘ 133 

ʙʝʟʙʝʜʥʦʩʥʠʭ ʢʦʥʪʨʦʣʘ ʫ ʩʣʝʜʝ˂ʠʭ 11 ʦʙʣʘʩʪʠ: 

o ɹʝʟʙʝʜʦʥʦʩʥʘ ʧʦʣʠʪʠʢʘ, 

o ʆʨʛʘʥʠʟʘʮʠʿʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʙʝʟʙʝʜʥʦʩʪʠ, 

o ʋʧʨʘʚˀʘˁʝ ʩʨʝʜʩʪʚʠʤʘ, 

o ɹʝʟʙʝʜʥʦʩʪ ˀʫʜʩʢʠʭ ʨʝʩʫʨʩʘ, 

o ʌʠʟʠʯʢʘ ʙʝʟʙʝʜʥʦʩʪ ʠ ʙʝʟʙʝʜʥʦʩʪ 

ʦʢʨʫʞʝˁʘ, 

o ʋʧʨʪʘʚˀʘˁʝ ʢʦʤʫʥʠʢʘʮʠʿʘʤʘ ʠ 

ʦʧʝʨʘʮʠʿʘʤʘ, 

o ʇʨʠʩʪʫʧʥʝ ʢʦʥʪʨʦʣʝ, 

o ɸʢʚʠʟʠʮʠʿʘ, ʥʘʙʘʚʢʘ ʠʥʬʦʨʤʘʮʠʦʥʦʛ 

ʩʠʩʪʝʤʘ, ʨʘʟʚʦʿ ʠ ʦʜʨʞʘʚʘˁʝ, 

o ʋʧʨʘʚˀʘˁʝ ʙʝʟʙʝʜʥʦʩʥʠʤ ʠʥʮʠʜʝʥʪʠʤʘ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ, 

o ʂʦʥʪʠʥʫʠʨʘʥʦ ʫʧʨʘʚˀʘˁʝ ʧʦʩʣʦʚʘˁʝʤ, 

o ʇʨʠʜʨʞʘʚʘˁʝ ʟʘʢʦʥʘ. 

 

- GrammïLeachïBliley Act (GLB
72

) 

- ɸʤʝʨʠʮʢʠ ʘʢʪ ʦ ʩʪʨʘʥʠʤ ʢʦʨʫʤʧʠʨʘʥʠʤ 

ʧʨʘʢʩʘʤʘ 

 

é ʩʚʝ ʛʦʨʝ ʥʘʙʨʦʿʘʥʦ ʿʝ ʧʨʦʤʝʥʠʣʦ ʢʦʨʧʦʨʘʪʠʚʥʦ 

ʦʢʨʫʞʝˁʝ ʠ ʫʯʠʥʠʣʦ ʜʘ ʬʦʨʝʥʟʠʯʢʝ ʪʝʭʥʠʢʝ 

ʧʦʩʪʘʥʫ ʧʨʝʢʘ ʧʦʪʨʝʙʘ ! 

SAS Nʦ. 94 ï ʉʤʝʨʥʠʮʝ ʨʝʚʠʟʠʿʝ ʫ IT  ʦʢʨʫʞʝˁʫ 

                                                                                                        
ʢʦʨʧʦʨʘʮʠʿʩʢʦʛ ʦʙʝʣʦʜʘˁʠʚʘˁʘ ʥʘʯʠˁʝʥʦ ʩʭʦʜʥʦ ʟʘʢʦʥʠʤʘ ʦ 
ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠò. ʂʘʢʦ ʩʫ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʿʘʢʦ 

ʩʪʨʦʛʘ ʪʝʤʘ ʫ ʩʘʤʦʤ ɸʢʪʫ, ʤʥʦʛʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʦʚʝʟʫʿʫ ˁʠʭʦʚʦ 

ʢʦʨʠʰ˂ʝˁʝ ʩʘ ʩʪʘʥʜʘʨʜʦʤ ISO 17799 ʠ ʧʦʨʪʘʣʦʤ, ʢʦʨʠʩʪʝ˂ʠ 
ʩʪʘʥʜʘʨʜ ISO 17799 ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʠ ʘʜʝʢʚʘʪʥʦʤ 

ʟʘʰʪʠʪʦʤ ʠʥʬʦʨʤʘʮʠʿʘ. 
68 SAS 94 - ʇʨʫʞʘ ʨʝʚʠʟʦʨʠʤʘ ʩʤʝʨʥʠʮʝ ʦ ʫʪʠʮʘʿʫ 
ʀʥʬʦʨʤʘʮʠʦʥʠʭ ʊʝʭʥʦʣʦʛʠʿʘ ʥʘ ʫʥʫʪʨʘʰˁʝ ʢʦʥʪʨʦʣʝ ʠ ʥʘ 

ʨʝʚʠʟʦʨʩʢʦ ʨʘʟʫʤʝʚʘˁʝ ʠʥʪʝʨʥʠʭ ʢʦʥʪʨʦʣʘ ʠ ˁʠʭʦʚʫ ʦʮʝʥʫ, 

ʧʨʦʮʝʥʫ 
69 SAS 99 ï ʨʘʟʤʘʪʨʘˁʝ ʧʨʝʚʘʨʘ ʠ ʨʝʚʠʟʦʨʩʢʠʭ ʠʟʚʝʰʪʘʿʘ  
70 ISO 9000 ï ʉʪʘʥʜʘʨʜ ʟʘ ʢʚʘʣʠʪʝʪ 
71 ISO 17799 - ʇʨʘʢʪʠʯʥʠ ʧʨʦʧʠʩ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʠʥʬʦʨʤʘʮʠʦʥʦʤ ʙʝʟʙʝʜʥʦʰ˂ʫ. ʇʦʩʣʝ ʩʚʦʛ ʧʦʯʝʪʢʘ, ʦʜʥʦʩʥʦ 

ʦʩʥʠʚʘˁʘ, ʪʦʢʦʤ 1947 ʛʦʜʠʥʝ, ʤʝʹʫʥʘʨʦʜʥʘ ʦʨʛʘʥʠʟʘʮʠʦʿʘ ʟʘ 

ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʫ (International Standard Organization ï ISO) ʿʝ 
ʢʨʝʠʨʘʣʘ ʙʨʦʿʥʝ ʩʪʘʥʜʘʨʜʝ ʟʘ ʤʨʝʞʫ ʫʧʨʘʚˀʘˁʘ ʙʝʟʙʝʜʥʦʰ˂ʫ, 

ʨʘʟʚʦʿ ʩʦʬʪʚʝʨʘ, ʢʦʥʪʨʦʣʝ ʢʚʘʣʠʪʝʪʘ ʩʘ ʙʨʦʿʥʠʤ ʜʨʫʛʠʤ 

ʩʪʘʥʜʘʨʜʠʤʘ ʟʘ ʨʘʟʣʠʯʠʪʦ ʧʦʩʣʦʚʘˁʝ ʠ ʫʧʨʘʚˀʘʯʢʝ ʬʫʥʢʮʠʿʝ. ʋ 
ʜʝʮʝʤʙʨʫ 2000 ʛʦʜʠʥʝ ɹʨʠʪʘʥʩʢʠ ʠʥʩʪʠʪʫʪ ʟʘ ʩʪʘʥʜʘʨʜʨ (British  

Standards Insititute ï BSI), ʿʝ ʬʦʨʤʠʨʘʦ ɹʨʠʪʘʥʩʢʠ ʩʪʘʥʜʘʨʜ 

(British Standards ï BS) ʟʘ ʠʥʬʦʨʤʘʮʠʦʥʫ ʙʝʟʙʝʜʥʦʩʪ, ʫ ʦʙʣʠʣʢʫ 
BS 7799 ʢʦʿʠ ʩʝ ʧʨʝʪʘʧʘ ʫ ʩʪʘʥʜʘʩʨʜ ISO 17799. ʋʯʝʰ˂ʝ ʠ 

ʫʢʣʘʧʘˁʝ ʩʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʟʘʿʝʜʥʠʮʦʤ ʟʘ ʩʪʘʥʜʘʨʜʝ ʘʞʫʨʠʨʘ ʩʝ 

ʦʨʠʛʠʥʘʣʥʠ BS 7799, ʘʣʠ ʩʨʞ BS 7799 ʦʩʪʘʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ 
ʥʝʪʘʢʥʫʪ ʫʧʨʢʦʩ ʯʠˁʝʥʠʮʠ ʜʘ ˂ʝ BS 7799 ʩʘʤ ʧʦ ʩʝʙʠ ʙʠʪʠ 

ʫʢʠʥʫʪ ʟʙʦʛ ʧʫʥʦʚʘʞʥʦʩʪʠ ʩʪʘʥʜʘʨʜʘ ISO 17999. ʉʘʤ ʩʪʘʥʜʘʨʜ 

ISO 17999 ʿʝ ʤʠʛʨʠʨʘʦ ʫ ʩʪʘʥʜʘʨʜ ISO 27001. 
72 GLB  - GrammïLeachïBliley Act ʪʘʢʦʹʝ ʧʦʟʥʘʪ ʢʘʦ ʟʘʢʦʥ ʦ 

ʤʦʜʝʨʥʠʟʘʮʠʿʠ ʬʠʥʘʥʩʠʿʩʢʝ ʫʩʣʫʛʝ ʠʟ 1999 ʛʦʜʠʥʝ. ɿʘʢʦʥ 

ʜʦʟʚʦˀʘʚʘ ʢʦʤʝʨʮʠʿʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʙʘʥʢʘʤʘ, 
ʬʠʨʤʘʤʘ ʟʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʦʩʠʛʫʨʘʚʘʿʫ˂ʠʤ ʜʨʫʰʪʚʠʤʘ 

ʜʘ ʩʝ ʢʦʥʩʦʣʠʜʫʿʫ. 
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ʇʨʝʤʘ ʜʦʩʘʜʘʰˁʠʤ ʨʝʚʠʟʦʨʩʢʠʤ ʩʪʘʥʜʘʨʜʠʤʘ 

(SAS Nʦ 48, 55 ʠ 78) ʢʦʿʝ ʩʫ ʨʝʣʝʚʘʥʪʥʠ ʟʘ 

ʨʘʯʫʥʘʨʩʢʝ ʩʠʩʪʝʤʝ ʩʫ ʠʟʜʘʪʠ ʧʨʝ SAS ʙʨʦʿ 94, 

ʪʘʢʦ ʜʘ ʿʝ ʚʝʣʠʢʠ ʧʨʦʮʝʥʘʪ ʨʝʚʠʟʦʨʘ ʦʮʝʥʠʦ 

ʢʦʥʪʨʦʣʝ ʨʠʟʠʢʘ ʥʘ ʤʘʢʩʠʤʫʤʫ ʠ ʚʨʰʝ ʩʘʤʦ 

ʤʘʪʝʨʠʿʘʣʥʝ ʪʝʩʪʦʚʠ ʩʘʣʜʘ ʨʘʯʫʥʘ ʠ ʦʜʨʝʹʝʥʝ ʢʣʘʩʝ 

ʪʨʘʥʩʘʢʮʠʿʘ ʜʘ ʙʠ ʧʨʠʢʫʧʠʣʠ ʜʦʢʘʟʝ ʦ ʪʚʨʜˁʠ 

ʚʝʟʘʥʦʿ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ. SAS Nʦ 94 

ʧʨʠʟʥʘʿʝ ʜʘ ʦʚʘʿ ʧʨʠʩʪʫʧ ʤʦʞʜʘ ʥʝ˂ʝ ʜʘ ʙʫʜʝ 

ʦʜʨʞʠʚ ʫ ʩʣʦʞʝʥʠʤ IT ʦʢʨʫʞʝˁʠʤʘ.  ʂʘʜʘ ʜʦʢʘʟ ʦ 

ʧʦʢʨʝʪʘˁʫ ʬʠʨʤʝ, ʩʥʠʤʘˁʫ ʠ ʦʙʨʘʜʠ ʪʨʘʥʩʘʢʮʠʿʘ 

ʧʦʩʪʦʿʠ ʩʘʤʦ ʫ ʝʣʝʢʪʨʦʥʩʢʦʿ ʬʦʨʤʠ, ʩʧʦʩʦʙʥʦʩʪ 

ʨʝʚʠʟʦʨʘ ʟʘ ʜʦʙʠʿʘˁʝ ʞʝˀʝʥʠ ʢʚʘʣʠʪʝʪ ʩʘʤʦ ʠʟ 

ʤʘʪʝʨʠʿʘʣʥʠʭ ʪʝʩʪʦʚʘ ʿʝ ʟʥʘʯʘʿʥʦ ʩʤʘˁʝʥʘ. SAS Nʦ 

94 ʥʝ ʤʝˁʘ ʟʘʭʪʝʚ ʜʘ ʩʝ ʠʟʚʨʰʝ ʩʫʰʪʠʥʩʢʠ ʪʝʩʪʦʚʠ 

ʦ ʟʥʘʯʘʿʥʠʤ ʠʟʥʦʩʠʤʘ, ʘʣʠ ʥʘʚʦʜʠ ʜʘ ñʪʦ ʥʠʿʝ 

ʧʨʘʢʪʠʯʥʦ ʠ ʤʦʛʫ˂ʝ ʦʛʨʘʥʠʯʠʪʠ ʨʠʟʠʢ ʜʝʪʝʢʮʠʿʝ ʥʘ 

ʧʨʠʭʚʘʪˀʠʚ ʥʠʚʦ, ʪʘʢʦ ʰʪʦ ˂ʝ ʩʝ ʠʟʚʨʰʠʪʠ ʩʘʤʦ 

ʤʘʪʝʨʠʿʘʣʥʠ ʪʝʩʪʦʚʠò. 

13. ɸʅɸʃʀʊʀʏʂɽ ʊɽʍʅʀʂɽ ɿɸ 

ɼɽʊɽʂʎʀɱʋ ʇʈɽɺɸʈɽ   

ʊʝʰʢʦ ʿʝ ʜʝʬʠʥʠʩʘʪʠ, ʢʘʢʦ ʤʝʥʘ˅ʤʝʥʪ ʧʦʩʣʦʚʥʠʭ 

ʩʫʙʿʝʢʘʪʘ ʩʧʨʝʯʘʚʘ ʤʦʛʫ˂ʥʦʩʪ ʧʨʝʚʘʨʘ ʦʜ ʩʪʨʘʥʝ 

ʟʘʧʦʩʣʝʥʠʭ, ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʢʦʤʧʿʫʪʝʨʦʤ 

ʧʦʪʧʦʤʦʛʥʫʪʘ ʨʝʚʠʟʦʨʩʢʘ ʪʝʭʥʠʢʘ ʫ ʪʦʤ ʩʤʠʩʣʫ. ʋ 

ʧʨʦʮʝʩʫ ʠʥʪʝʨʥʝ ʨʝʚʠʟʠʿʝ, ʩʪʘʥʜʘʨʜʥʦ ʩʝ ʢʦʨʠʩʪʝ 

ʩʣʝʜʝ˂ʠʭ ʧʝʪ ʘʥʘʣʠʪʠʯʢʠʭ ʧʦʩʪʫʧʘʢʘ. ʊʘʢʦʹʝ, ʫ 

ʧʦʩʣʦʚʠʤʘ ʠʥʪʝʨʥʝ ʨʝʚʠʟʠʿʝ ʢʦʨʠʩʪʝ ʩʝ ʩʦʬʪʚʝʨʩʢʝ 

ʘʧʣʠʢʘʮʠʿʝ ʟʘ ʜʝʪʝʢʮʠʿʫ ʧʨʝʚʘʨʝ ʢʨʦʟ ʧʦʨʝʹʝˁʝ. 

 

- ʇʦʜʘʪʘʢʘ ʙʘʥʢʝ ʩʘ ʧʦʜʘʮʠʤʘ ʠʟ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ;  

- ʇʦʜʘʪʘʢʘ ʙʘʥʢʝ ʫ ʜʘʪʦʤ ʧʝʨʠʦʜʫ ʩʘ ʩʣʠʯʥʠʤ 

ʧʦʜʘʮʠʤʘ ʠʟ ʧʨʝʪʭʦʜʥʦʛ ʧʝʨʠʦʜʘ;  

- ʉʪʚʘʨʥʠʭ ʧʦʜʘʪʘʢʘ ʙʘʥʢʝ ʩʘ ʦʯʝʢʠʚʘʥʠʤ 

ʚʨʝʜʥʦʩʪʠʤʘ ʤʝʥʘ˅ʤʝʥʪʘ;  

- ʉʪʚʘʨʥʠʭ ʧʦʜʘʪʘʢʘ ʙʘʥʢʝ ʩʘ ʦʯʝʢʠʚʘʥʠʤ 

ʚʨʝʜʥʦʩʪʠʤʘ ʨʝʚʠʟʦʨʘ;  

- ʅʝʬʠʥʘʥʩʠʿʩʢʠʭ ʨʝʟʫʣʪʘʪʘ ʙʘʥʢʝ ʩʘ 

ʦʯʝʢʠʚʘʥʠʤ. 

ʋ ʙʘʥʢʘʨʩʢʦʤ ʧʦʩʣʦʚʘˁʫ ʪʨʘʥʩʘʢʮʠʦʥʠ ʨʠʟʠʢ 

ʟʘʫʟʠʤʘ ʚʠʩʦʢʦ ʤʝʩʪʦ ʧʦ ʚʝʣʠʯʠʥʠ ʠ ʟʥʘʯʘʿʫ 

ʧʦʩʣʝʜʠʮʘ ʥʘ ʧʦʩʣʦʚʘˁʝ ʙʘʥʢʝ. ʇʦʜ 

ʪʨʘʥʩʘʢʮʠʦʥʠʤ ʨʠʟʠʢʦʤ ʧʦʜʨʘʟʫʤʝʚʘʤʦ ʪʝʢʫ˂ʠ ʠ 

ʙʫʜʫ˂ʠ ʨʠʟʠʢ ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʟʘʨʘʜʝ ʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ, 

ʘ ʥʘʩʪʘʿʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʟʣʫʧʦʪʨʝʙʘ, ʧʨʝʚʘʨʘ, 

ʛʨʝʰʘʢʘ ʠ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʝ ʧʣʘʩʠʨʘʿʫ ʧʨʦʠʟʚʦʜʠ 

ʠ ʫʩʣʫʛʝ, ʦʜʨʞʠ ʢʦʥʢʫʨʝʥʪʥʘ ʧʦʟʠʮʠʿʘ ʠ ʟʘʰʪʠʪʝ 

ʧʦʜʘʮʠ. ʊʨʘʥʩʘʢʮʠʦʥʠ ʨʠʟʠʢ ʿʝ ʚʝʟʘʥ ʟʘ ʩʚʘʢʠ 

ʧʨʦʠʟʚʦʜ ʠ ʫʩʣʫʛʫ ʢʦʿʝ ʥʫʜʠ ʙʘʥʢʘ. ʆʥ ʦʙʫʭʚʘʪʘ 

ʩʚʝ ʩʠʩʪʝʤʝ ʠ ʧʨʦʮʝʩʝ ʢʘʦ ʰʪʦ ʩʫ ʨʘʟʚʦʿ ʧʨʦʠʟʚʦʜʘ 

ʠ ˁʠʭʦʚ ʧʣʘʩʤʘʥ, ʙʘʟʫ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ, 

ʢʦʿʘ ʩʝ ʙʘʚʠ ʧʨʠʤʘʨʥʠʤ ʧʨʦʮʝʩʠʨʘˁʝʤ ʧʦʩʣʦʚʥʠʭ 

ʪʨʘʥʩʘʢʮʠʿʘ, ʨʘʟʚʦʿ ʩʠʩʪʝʤʘ, ʨʘʯʫʥʘʨʩʢʝ ʩʠʩʪʝʤʝ ʠ 

ʤʝʭʘʥʠʟʤʝ ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ. ɺʠʩʦʢʠ 

ʢʚʘʥʪʠʪʘʪʠʚʥʠ ʥʠʚʦ ʪʨʘʥʩʘʢʮʠʦʥʦʛ ʨʠʟʠʢʘ ʟʘ ʜʘʪʠ 

ʦʙʠʤ ʪʨʘʥʩʘʢʮʠʿʘ, ʢʦʤʧʣʝʢʩʥʦʩʪ ʧʨʦʠʟʚʦʜʘ ʠ 

ʫʩʣʫʛʘ ʠ ʩʪʘˁʝ ʨʘʟʚʦʿʘ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʿʝ 

ʧʦʩʣʝʜʠʮʘ ʚʠʩʦʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʦʜ 

ʟʣʦʫʧʦʪʨʝʙʘ, ʧʨʝʚʘʨʘ, ʛʨʝʰʘʢʘ ʠʣʠ ʧʨʝʢʠʜʘ 

ʧʨʦʮʝʩʘ ʦʙʨʘʜʝ ʧʦʜʘʪʘʢʘ. 

ʊʠʧʠʯʥʠ ʧʨʠʤʝʨʠ ʪʠʧʦʚʘ ʧʨʝʚʘʨʝ ʠ ʥʝʢʠ 

ʪʝʩʪʦʚʠ ʧʨʝʚʘʨʝ 

ɼʘ ʙʠ ʠʟʙʿʝʛʣʠ spywere
73

  ʟʣʦʥʘʤʝʨʥʠ ʩʦʬʪʚʝʨ, 

ʢʦʨʠʩʥʠʮʠ ʨʘʯʫʥʘʨʘ ʩʫ ʩʤʠʩʣʠʣʘ ʥʝʢʦʣʠʢʦ 

ʢʦʨʠʩʥʠʭ ʪʝʭʥʠʢʘ ʧʦʨʝʜ ʠʥʩʪʘʣʠʨʘˁʘ anti-spywere 

ʧʨʦʛʨʘʤʘ. 

Spywere ʠʥʬʝʢʮʠʿʘ ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʯʝʰ˂ʠʭ ʨʘʟʣʦʛʘ 

ʟʘʰʪʦ ʢʦʨʠʩʥʠʮʠ ʪʨʘʞʝ ʪʝʭʥʠʯʢʫ ʧʦʜʨʰʢʫ - ʙʠʣʦ 

ʦʜ ʧʨʦʠʟʚʦʹʘʯʘ ʨʘʯʫʥʘʨʘ, ʧʨʫʞʘʦʮʘ, ʦʜʥʦʩʥʦ 

ʧʨʦʚʘʿʜʝʨʘ ʀʥʪʝʨʥʝʪ ʫʩʣʫʛʘ ʠʣʠ ʜʨʫʛʠʭ ʠʟʚʦʨʘ. ʋ 

ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʩʣʫʯʘʿʝʚʘ ʢʦʨʠʩʥʠʢ ʥʠʿʝ ʫʦʧʰʪʝ 

ʩʚʝʩʪʘʥ ʜʘ ʠʤʘ spywere ʠ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʩʫ 

ʧʨʦʙʣʝʤʠ ʩʘ ʧʝʨʬʦʨʤʘʥʩʘʤʘ, ʩʪʘʙʠʣʥʦʰ˂ʫ ʠ 

ʢʦʥʝʢʮʠʿʦʤ ʚʝʟʘʥʠ ʟʘ hardware, ʠʥʩʪʘʣʮʠʿʫ 

Windowsa ʠʣʠ ʥʝʢʦʛ ʚʠʨʫʩʘ. ʅʝʢʠ ʚʣʘʩʥʠʮʠ 

ʠʥʬʠʮʠʨʘʥʠʭ ʩʠʩʪʝʤʘ ʩʫ ʩʧʨʝʤʥʠ ʜʘ ʢʫʧʝ ʠ ʥʦʚʠ 

ʨʘʯʫʥʘʨ ʟʘʪʦ ʰʪʦ ʿʝ ʩʪʘʨʠ ʿʝʜʥʦʩʪʘʚʥʦ "ʧʨʝʩʧʦʨ". 

ɿʘ ʩʠʩʪʝʤʝ ʢʦʿʠ ʩʫ ʧʨʠʣʠʯʥʦ ʠʥʬʠʮʠʨʘʥʠ ʥʝʢʘʜʘ ʿʝ 

ʿʝʜʠʥʦ ʧʨʘʚʦ ʨʝʰʝˁʝ ʧʦʪʧʫʥʘ ʨʝʠʥʩʪʘʣʘʮʠʿʘ 

ʩʠʩʪʝʤʘ - ʚʨʝʤʝʥʩʢʠ ʚʨʣʦ ʟʘʭʪʝʚʥʘ ʦʧʝʨʘʮʠʿʘ, ʯʘʢ ʠ 

ʟʘ ʠʩʢʫʩʥʠʿʝʛ ʢʦʨʠʩʥʠʢʘ. 

ʈʝʪʢʦ ʩʘʤʦ ʿʝʜʘʥ ʧʨʦʛʨʘʤ ʤʦʞʝ ʜʘ ʫʯʠʥʠ ʜʘ 

ʨʘʯʫʥʘʨ ʙʫʜʝ ʧʦʪʧʫʥʦ ʥʝʫʧʦʪʨʝʙˀʠʚ. ɺʨʣʦ ʨʝʪʢʦ 

ʨʘʯʫʥʘʨ ʠʤʘ ʩʘʤʦ ʿʝʜʥʫ spywere ʠʥʬʝʢʮʠʿʫ. ʂʘʦ 

ʰʪʦ ʿʝ ʧʦʢʘʟʘʣʘ ʩʪʫʜʠʿʘ AOL ʠʟ 2004 ʛʦʜʠʥʝ, ʘʢʦ 

ʢʦʤʧʿʫʪʝʨ ʠʤʘ ʠʢʘʢʘʚ spywere, ʦʥʜʘ ʿʝ ʪʦ ʫʛʣʘʚʥʦʤ 

ʥʝʢʦʣʠʢʦ ʨʘʟʣʠʯʠʪʠʭ ʧʨʦʛʨʘʤʘ. ʂʫʤʫʣʘʪʠʚʥʠ 

ʝʬʝʢʘʪ ʠ ʠʥʪʝʨʘʢʮʠʿʘ ʤʝʹʫ ʩʧyˁʘʨʝ ʢʦʤʧʦʥʝʥʪʘʤʘ, 

ʫʟʦʨʦʢʫʿʝ ʪʠʧʠʯʥʝ ʩʠʧʪʦʤʝ ʢʦʿʝ ʢʦʨʠʥʩʮʠ 

ʧʨʠʿʘʚˀʫʿʫ, ʘ ʪʦ ʿʝ ʜʘ ʧʦʩʝʜʫʿʫ ʨʘʯʫʥʘʨ ʢʦʿʠ ʨʘʜʠ 

ʩʧʦʨʦ ʢʘʦ ʜʘ ʩʝ ñʚʫʯʝò, ʧʨʝʪʨʧʘʥ ʧʘʨʘʟʠʪʥʠʤ 

ʧʨʦʮʝʩʠʤʘ ʢʦʿʠ ʩʝ ʠʟʚʨʰʘʚʘʿʫ ʥʘ ˁʝʤʫ. ʅʘʜʘˀʝ, ʫ 

ʥʝʢʠʤ ʩʣʫʯʘʿʝʚʠʤʘ spywere ʤʦʞʝ ʜʘ ʠʩʢˀʫʯʫʿʝ 

firewall ʩʦʬʪʚʝʨ ʠ ʘʥʪʠ-ʚʠʨʫʩ ʧʨʦʛʨʘʤ, ʪʝ ʩʧʫʰʪʘ 

ʩʠʛʫʨʥʦʩʥʝ ʧʦʩʪʘʚʢʝ ʧʨʝʪʨʘʞʠʚʘʯʘ, ʦʪʚʘʨʘʿʫ˂ʠ 

ʩʠʩʪʝʤ ʟʘ ʜʘˀʝ ʠʥʬʝʢʮʠʿʝ, ʩʣʠʯʥʦ ʢʘʦ ʙʦʣʝʩʪ 

ʩʣʘʙˀʝˁʘ ʠʤʫʥʦʛ ʩʠʩʪʝʤʘ. ɼʨʫʛʠ ʪʠʧʦʚʠ spywere 

ʧʨʦʛʨʘʤʘ (ʥʘ ʧʨʠʤʝʨ, Targetsoft) ʤʝˁʘʿʫ ʩʠʩʪʝʤʩʢʝ 

ʜʘʪʦʪʝʢʘ ʦʪʝʞʘʚʘʿʫ˂ʠ ʪʘʢʦ ʚʣʘʩʪʠʪʦ ʫʢʣʘˁʘˁʝ. ɿʘ 

ʨʘʟʣʠʢʫ ʦʜ ʚʝ˂ʠʥʝ ʜʨʫʛʠʭ ʦʧʝʨʘʪʠʚʥʠʭ ʩʠʩʪʝʤʘ, 

ʪʠʧʠʯʥʦ Windows ʢʦʨʠʩʥʠʢ ʠʤʘ ʘʜʤʠʥʠʩʪʨʘʪʦʨʩʢʝ 

ʧʨʠʚʠʣʝʛʠʿʝ ʥʘ ʮʝʣʦʤ ʢʦʤʧʿʫʪʝʨʩʢʦʤ ʩʠʩʪʝʤʫ, 

ʫʛʣʘʚʥʦʤ ʟʙʦʛ ʿʝʜʥʦʩʪʘʚʥʦʩʪʠ. ɹʠʣʦ ʢʦʿʠ ʧʨʦʛʨʘʤ 

ʢʦʿʠ ʧʦʢʨʝʥʝ ʢʦʨʠʩʥʠʢ, ʭʪʝʦ ʦʥ ʜʘ ʧʦʢʨʝʥʝ ʪʘʿ 

ʧʨʦʛʨʘʤ ʠʣʠ ʥʝ, ʠʤʘ ʢʦʤʧʣʝʪʘʥ ʥʝʫʩʣʦʚˀʝʥ 

ʧʨʠʩʪʫʧ ʯʠʪʘʚʦʤ ʩʠʩʪʝʤʫ. 

ʄʥʦʛʠ ʢʦʨʠʩʥʠʮʠ ʠʥʩʪʘʣʠʨʘʿʫ ʥʝʢʠ ʜʨʫʛʠ web 

ʧʨʝʪʨʘʞʠʚʘʯ (web browser) ʫʤʿʝʩʪʦ Microsoft 

Internet Explorer-ʘ (IE), ʢʘʦ ʰʪʦ ʩʫ Opera ʠʣʠ 

Mozila Firefox ʠ ʜʨʫʛʠ ʧʨʝʪʨʘʞʠʚʘʯʠ ʪʘʢʦʹʝʨ ʠʤʘʿʫ 

ʩʠʛʫʨʥʦʩʥʝ ʧʨʦʧʫʩʪʝ, ʘʣʠ ʿʝ Internet Explorer 

ʧʦʪʧʦʤʦʛʘʦ ʰʠʨʝˁʝ spyware-ʘ ʥʘ ʜʚʘ ʥʘʯʠʥʘ: ʧʨʚʦ, 

ʤʥʦʛʠ spyware ʧʨʦʛʨʘʤʠ ʩʝ ʠʥʩʪʘʣʠʨʘʿʫ ʢʘʦ 

ʜʦʜʘʪʥʠ ñʧʣʫʛʠʥʠò ʥʘ ʩʘʤʦʤ ʧʨʝʪʨʘʞʠʚʘʯʫ (ʢʘʦ 

                                                                    
73 Spywere ʿʝ ʢʦʤʧʿʫʪʝʨʩʢʠ ʩʦʬʪʚʝʨ ʢʦʿʠ ʜʦʙʠʿʘ ʠʥʬʦʨʤʘʮʠʿʝ ʩʘ 
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Browser Helper Object ʠʣʠ toolbar); ʜʨʫʛʦ, 

ʟʣʦʥʘʤʿʝʨʥʠ web ʦʛʣʘʰʠʚʘʯʠ ʩʫ ʯʝʩʪʦ ʢʦʨʠʩʪʠʣʠ 

ʧʨʦʧʫʩʪʝ ʫ Internet Explorer-ʫ ʜʘ ʥʘ ʩʠʣʫ 

ʠʥʩʪʘʣʠʨʘʿʫ spyware ʢʦʨʠʩʥʠʢʫ. ʄʥʦʛʠ ʢʦʨʠʩʥʠʮʠ 

ʜʨʫʛʠʭ web ʧʨʝʪʨʘʞʠʚʘʯ ʛʦʚʦʨʝ ʜʘ ʩʫ ʚʠʰʝ ʥʝ 

ʢʦʨʠʩʪʝ Internet Explorer ʫʧʨʘʚʦ ʟʙʦʛ ʩʠʛʫʨʥʦʩʥʠʭ 

ʨʘʟʣʦʛʘ ʠ spyware ʧʨʦʛʨʘʤʘ
74
. ʉʤʝʨʥʠʮʝ ʨʝʚʠʟʦʨʘ, 

ʦʜʥʦʩʥʦ ñʦʜʛʦʚʦʨʥʦʩʪ ʨʝʚʠʟʦʨʘ ʢʦʜ ʦʪʢʨʠʚʘˁʘ 

ʧʨʝʚʘʨʝ ʠ ʠʟʚʝʩʪʘʚʘˁʘ ʦ ʧʨʝʚʘʨʠ ʠ ʜʨʫʛʠʤ 

ʥʝʟʘʢʦʥʠʪʠʤ ʧʦʩʪʫʧʮʠʤʘò ʧʨʘʚʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 

ʩʣʝʜʝ˂ʠʭ ʢʘʪʝʛʦʨʠʿʘ: 

ʆʤʘʰʢʘ: ʥʝʥʘʤʝʨʥʠ ʥʝʪʘʯʥʦ ʧʨʠʢʘʟʘʥʠ ʠʟʚʝʰʪʘʿʠ 

ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʝʚʠʜʝʥʮʠʿʘʤʘ ʠʣʠ 

ʨʘʯʫʦʚʦʜʩʪʚʝʥʠʤ ʠʟʚʝʰʪʘʿʠʤʘ, 

ʅʝʧʨʘʚʠʣʥʦʩʪ: ʥʝʤʘʨʥʦ ʧʨʠʢʘʟʠʚʘˁʝ ʥʝʪʘʯʥʠʭ 

ʠʟʚʝʰʪʘʿʘ ʀ ʧʨʦʥʝʚʝʨʘ / ʫʪʘʿʘ ʩʨʝʜʩʪʘʚʘ ʦʜʨʝʹʝʥʦʛ 

ʪʝʣʘ 

- ʇʨʝʚʘʨʘ: ʥʝʧʨʘʚʠʣʥʦʩʪ ʛʜʝ ʠʤʘ ʠ ʢʨʠʚʠʯʥʠʭ 

ʧʨʝʚʘʨʘ ʜʘ ʙʠ ʩʝ ʥʝʧʨʘʚʝʜʥʦ ʠʣʠ ʥʝʟʘʢʦʥʩʢʠ 

ʩʪʝʢʣʘ ʥʝʢʘ ʢʦʨʠʩʪ, 

- ʅʝʟʘʢʦʥʠʪʠ ʧʦʩʪʫʧʮʠ: ʧʦʯʠˁʝʥʘ ʜʝʣʘ, ʠʣʠ 

ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʩʫ ʧʨʝʜʫʟʝʪʝ, ʦʜ ʩʪʨʘʥʝ ʠʣʠ ʫ 

ʠʤʝ ʨʝʚʠʟʦʨʩʢʦʛ ʢʣʠʿʝʥʪʘ ʠʣʠ ʫ ʢʦʨʠʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʦʜ ʩʪʨʘʥʝ ʟʘʧʦʩʣʝʥʠʭ, ʢʦʿʠ ʩʫ ʫ 

ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʟʘʢʦʥʦʤ. ʅʝʟʘʢʦʥʠʪʠ ʧʦʩʪʫʧʮʠ 

ʤʦʛʫ ʜʘ ʙʫʜʫ ʥʘʤʝʨʥʠ ʠʣʠ ʥʝʥʘʤʝʨʥʠ / 

ʧʦʯʠˁʝʥʠ ʠʟ ʥʝʩʤʦʪʨʝʥʦʩʪʠ, ʜʦʢ ʥʝʢʠ 

ʥʝʟʘʢʦʥʠʪʠ ʧʦʩʪʫʧʮʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʜʠʨʝʢʪʥʝ 

ʥʝʧʨʘʚʠʣʥʦʩʪʠ ʫ ʨʘʜʫ. 

- ʈʘʜ ʧʨʦʮʝʩʘ ʨʝʚʠʟʠʿʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʪʘʢʘʚ 

ʜʘ ʨʝʚʠʟʦʨ ʤʦʞʝ ʜʘ ʩʘ ʚʝʣʠʢʦʤ ʚʝʨʦʚʘʪʥʦ˂ʦʤ, 

ʫ ʨʘʟʫʤʥʠʤ ʛʨʘʥʠʮʘʤʘ ʦʯʝʢʫʿʝ ʦʪʢʨʠʚʘˁʝ 

ʥʝʪʘʯʥʦ ʧʨʠʢʘʟʘʥʦʛ ʤʘʪʝʨʠʿʘʣʥʦʛ ʠʟʚʝʰʪʘʿʘ 

ʥʘʩʪʘʣʦʛ ʟʙʦʛ ʧʨʝʚʘʨʝ ʠʣʠ ʦʪʢʨʠʚʘˁʘ ʜʨʫʛʠʭ 

ʥʝʟʘʢʦʥʠʪʠʭ ʧʦʩʪʫʧʘʢʘ ʛʜʝ ʦʚʠ ʧʦʩʪʫʧʮʠ ʠʤʘʿʫ 

ʜʠʨʝʢʪʘʥ ʤʘʪʝʨʠʿʘʣʥʠ ʫʪʠʮʘʿ ʥʘ ʦʙʣʠʢ ʠ 

ʩʘʜʨʞʘʿ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʠʟʚʝʰʪʘʿʘ. 

- ʈʝʚʠʟʦʨʠ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʟʥʘʿʫ ʜʦʚʦˀʥʦ ʦ 

ʧʨʝʚʘʨʠ ʢʘʢʦ ʙʠ ʫʦʯʠʣʠ ʟʥʘʢʝ ʠ ʩʠʛʥʘʣʝ 

ʧʨʝʚʘʨʝ ʠ ʜʘ ʟʥʘʿʫ ʢʘʜ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʦʟʦʚʫ 

ʠʩʢʫʩʥʠʿʝ ʠʩʪʨʘʞʠʪʝˀʝ. ʈʝʚʠʟʦʨʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ 

ʨʘʟʫʤʝʿʫ ʧʨʝʚʘʨʫ ʠ ʤʦʛʫ˂ʝ ʩʠʪʫʘʮʠʿʝ ʧʨʝʚʘʨʝ ʠ 

ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʟʥʘʿʫ ʜʘ ʧʦʩʪʘʚˀʘʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 

ʚʨʩʪʫ ʧʠʪʘˁʘ ʪʦʢʦʤ ʨʝʚʠʟʠʿʝ ʩʘ ʮʠˀʝʤ 

ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʧʨʝʚʘʨʝ. 

14. ʄɸʃʀ ɹʀɿʅʀʉ ʀ ʈʀɿʀʂ ʇʈɽɺɸʈɽ 

ʄʘʣʠ ʙʠʟʥʠʩ ʿʝ ʫ ʧʨʘʢʩʠ ʧʦʩʝʙʥʦ ʠʟʣʦʞʝʥ ʤʦʛʫ˂ʠʤ 

ʧʨʝʚʘʨʘʤʘ. ɱʝʜʘʥ ʦʜ ʧʦʿʘʚʥʠʭ ʦʙʣʠʢʘ ʧʨʝʚʘʨʝ ʿʝ 

ʥʘʤʝʨʥʦ ʟʘʦʙʠʣʘʞʝˁʝ ʠʩʪʠʥʝ, ʢʘʢʦ ʙʠ ʩʝ ʧʦʜʩʪʘʢʘʦ 

ʥʝʢʦ ʜʨʫʛʠ ʜʘ ʜʝʣʠ ʥʝʰʪʦ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʥʘ 

ʧʨʝʜʘʿʫ ʥʝʢʠʭ ʚʨʝʜʥʠʭ ʩʪʚʘʨʠ ʧʨʝʚʘʨʘʥʪʫ. ʋ 

ʟʘʢʦʥʩʢʦʿ ʧʨʘʢʩʠ, ʧʨʝʚʘʨʘ ʿʝ ʯʠʥ ʦʙʤʘˁʠʚʘˁʘ ʠʣʠ 

ʣʘʞʥʠ ʠʩʢʘʟ. ʊʘʢʦ ʝʥʛʣʘʩʢʠ ˁʝʙʩʪʝʨʦʚ ʨʝʯʥʠʢ 

ʜʝʬʠʥʠʰʝ ʨʝʯ ñʧʨʝʚʘʨʘò. ʋ ʩʚʝʪʫ ʩʫ ʧʦʩʣʦʚʥʝ 

ʧʨʝʚʘʨʝ ʠ ʪʨʦʰʢʦʚʠ ʨʘʟʥʠʭ ʟʣʦʫʧʦʪʨʝʙʘ ʜʦʩʪʠʛʣʝ 

400 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʛʦʜʠʰˁʝ. ʊʦ ʿʝ ʝʢʚʠʚʘʣʝʥʘʪ 
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ʦʜ ʧʨʦʩʝʯʥʦ 9,00 $ ʧʦ ʟʘʧʦʩʣʝʥʦʤ, ʧʦ ʩʚʘʢʦʤ 

ʨʘʜʥʦʤ ʜʘʥʫ. ʇʨʠʣʠʯʥʦ ʥʝʚʝʨʦʚʘʪʥʦ, ʟʘʨ ʥʝ! 

ʀʟʛʣʝʜʘ ʜʘ ʿʝ ʧʨʦʙʣʝʤ ʨʘʜʥʝ ʩʥʘʛʘ ʜʘʥʘʩ ʧʦʩʪʘʦ 

ʿʝʜʘʥ ʦʜ ʛʣʘʚʥʠʭ ʝʪʠʯʢʠʭ ʠʟʘʟʦʚʘ. ʂʦ ʿʝ ʥʘʿʚʠʰʝ ʫ 

ʦʧʘʩʥʦʩʪʠ? ʆʜʛʦʚʦʨ ʿʝ ʩʘʩʚʠʤ ʿʘʩʘʥ, ʧʨʝ ʩʚʝʛʘ, 

ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʚʘʨʝ ʿʝ ʯʝʩʪʦ ʪʝʰʢʦ ʠ ʛʦʪʦʚʦ 

ʥʝʤʦʛʫ˂ʝ ʩʧʨʝʯʠʪʠ.  

ʄʝʹʫʪʠʤ, ʦʯʝʢʫʿʝʤʦ ʜʘ, ʘʢʦ ʧʦʩʣʝ ʨʘʟʨʘʜʝ ʦʚʦʛ 

ʤʘʪʝʨʠʿʘʣʘ, ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʦʨʠʩʥʠʢ ñʤʘʢʘʨ ʤʘʣʦ 

ʰʠʨʝ ʦʪʚʦʨʠ ʦʯʠò ʠ ʧʦʛʣʝʜʘ ʤʘʣʦ ʙʣʠʞʝ ʥʘ 

ʦʯʝʢʠʚʘʥʠ ʧʨʦʙʣʝʤ, ʦʜʥʦʩʥʦ ʦʙʨʘʪʠ ʩʪʨʦʞʠʿʫ 

ʧʘʞˁʫ, ʤʦʞʜʘ ʥʝ˂ʝ ʧʦʩʪʘʪʠ ʜʝʦ ʦʚʝ ʩʫʨʦʚʝ 

ʩʪʘʪʠʩʪʠʢʝ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʨʝʚʘʨʫ. ʎʠˀ 

ʧʨʦʛʨʘʤʘ ʟʘ ʤʝʨʝ ʧʨʝʚʝʥʮʠʿʝ ʧʨʦʪʠʚ ʧʨʝʚʘʨʘ ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʩʪʨʠʢʪʥʘ ʧʨʠʤʝʥʘ ʧʨʦʮʝʜʫʨʝ ʠ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʫ ʦʜʨʝʹʝʥʝ 

ʧʨʝʧʨʝʢʝ ʟʘ ʦʥʝ ʢʦʿʠ ʧʦʢʫʰʘʚʘʿʫ ʜʘ ʠʟʚʨʰʝ 

ʧʨʝʚʘʨʫ. ʋ ʥʘʩʪʘʚʢʫ ʠʟʣʘʛʘˁʘ ʩʫ ʧʨʠʢʘʟʘʥʠ ʩʘʤʦ 

ʥʝʢʠ ʧʨʠʤʝʨʠ ʨʘʟʣʠʯʠʪʠʭ ʤʦʛʫ˂ʠʭ ʰʝʤʘ ʧʨʝʚʘʨʘ. 

ʄʥʦʛʠ ʦʜ ʦʚʠʭ ʧʨʠʤʝʨʘ ʩʫ ʚʝ˂ ʧʦʟʥʘʪʠ 

ʨʘʯʫʥʦʚʦʹʘʤʘ ʠ ʠʥʪʝʨʥʠʤ ʨʝʚʠʟʦʨʠʤʘ, ʘ ʩʘʤʦ ʥʝʢʠ 

ʧʨʠʤʝʨʠ ʩʫ ʠʤ ʤʦʞʜʘ ʥʝʧʦʟʥʘʪʠ ʜʦ ʩʘʜʘ: 

- ʇʨʦʥʝʚʝʨʘ, 

- ʉʚʠ ʚʠʜʦʚʠ ʬʘʣʩʠʬʠʢʦʚʘˁʘ,  

- ʌʘʥʪʦʤ ʧʨʦʜʘʚʥʠʮʘ / ʢʫʧʦʚʠʥʘ ʧʫʪʝʤ 

ʧʨʝʚʘʨʘ, 

- ʄʠʪʦ / ʧʦʩʨʝʜʩʪʚʦʤ ʪʘʿʥʠʭ ʢʦʤʠʩʠʿʘ, 

- ʇʫʪʦʚʘˁʘ ʠ ʧʨʝʚʘʨʘ ʫ ʦʢʚʠʨʫ ʪʨʦʰʢʦʚʘ 

ʧʫʪʥʦʛ ʥʘʣʦʛʘ, 

- ʀʥʚʝʥʪʘʨ ʠ ʢʨʘʹʝ ʟʘʣʠʭʘ, 

- ʇʨʝʚʘʨʘ ʫ ʦʙʨʘʯʫʥʫ ʟʘʨʘʜʝ, 

- ʇʨʝʚʘʨʝ ʢʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʨʘʯʫʥʘ, 

- ʄʠʪʦ / ʧʨʝʚʘʨʘ ʧʨʦʜʘʚʮʘ, 

- ʂʨʘʹʘ ʧʦʩʣʦʚʥʠʭ ʠ ʩʪʨʫʯʥʠʭ ʪʘʿʥʠ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

 

ʉʣʝʜʝ ʥʝʢʠ ʧʨʠʤʝʨʠ ʧʨʝʚʘʨʘ ʢʦʿʠ ʟʘʭʪʝʚʘʿʫ ʜʘ ʩʝ ʫ 

ʦʢʚʠʨʫ ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʚʠʩʦʢʦ ʧʦʜʛʥʝ 

ñʮʨʚʝʥʘ ʟʘʩʪʘʚʘò ʫʧʦʟʦʨʝˁʘ. ʊʨʝʙʘʣʦ ʙʠ ʜʘ 

ʨʘʯʫʥʦʚʦʹʝ ʠʣʠ ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʪʨʘʞʝ ʠ ʧʨʦʚʝʨʝ: 

- ʀʩʪʦʨʠʿʫ ʧʨʝʪʭʦʜʥʠʭ ʧʨʝʚʘʨʘ ʢʦʿʝ ʩʫ ʩʝ 

ʜʝʰʘʚʘʣʝ ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ ʫ ʮʠˀʫ 

ʧʨʝʜʫʟʠʤʘˁʘ ʤʝʨʘ ʜʘ ʩʝ ʠʩʪʝ ʥʝ ʧʦʥʦʚʝ,  

- ʋʪʚʨʜʝ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʦʧʫʰʪʝʥʦʩʪ ʫ ʠʥʪʝʨʥʠʤ 

ʢʦʥʪʨʦʣʘʤʘ ʫ ʦʢʚʠʨʫ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

- ʂʦʥʩʪʘʪʫʿʫ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʥʝʜʦʩʪʘʪʘʢ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʠʣʠ ʝʪʠʯʢʠʭ ʧʨʦʛʨʘʤʘ ʠ ʥʦʨʤʠ 

ʧʦʥʘʰʘˁʘ ʥʘ ʤʝʩʪʫ, ʫ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ 

ʠ ʧʨʝʜʫʟʤʫ ʧʦʪʨʝʙʥʝ ʤʝʨʝ, 

- ɼʘ ʣʠ ʩʫ ʧʨʠʤʝʪʥʝ ʧʨʦʤʝʥʝ ʫ ʣʠʯʥʦʩʪʠ 

ʟʘʧʦʩʣʝʥʠʭ. 

- ʀʟʚʨʰʝ ʘʥʘʣʠʟʫ ʨʘʜʘ ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ ʞʠʚʝ 

ʠʟʥʘʜ ʩʚʦʿʠʭ ʤʦʛʫ˂ʥʦʩʪʠ (ʩʢʫʧʠ ʘʫʪʦʤʦʙʠʣʠ, 

ʣʫʢʩʫʟʥʠ ʛʦʜʠʰˁʠ ʦʜʤʦʨʠ, ʙʨʝʥʜʠʨʘʥʘ 

ʛʘʨʜʝʨʦʙʘ ʠ ʩʣʠʯʥʦ), 

- ʇʦʪʨʝʙʥʦ ʿʝ ʠʟʚʨʰʠʪʠ ʜʝʪʘˀˁʫ ʘʥʘʣʠʟʫ ʨʘʜʘ 

ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ ʥʠʢʘʜʘ, ʠʣʠ ʚʨʣʦ ʨʝʪʢʦ, ʫʟʤʘʿʫ 

ʛʦʜʠʰˁʠ ʦʜʤʦʨ, ʿʝʨ ʪʦ ʤʦʞʝ ʜʘ ʫʢʘʞʝ ʜʘ ʞʝʣʝ 

ʜʘ ʩʘʯʫʚʘʿʫ ʥʝʢʫ ʪʘʿʥʫ, ʦʜʥʦʩʥʦ ʩʧʨʝʯʝ 

ʫʦʯʘʚʘˁʝ ʥʝʩʘʚʝʩʥʦʛ ʧʦʩʣʦʚʘˁʘ, 
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- ʅʝʦʯʝʢʠʚʘʥ ʠʣʠ ʥʝʦʙʿʘʰˁʠʚ ʧʘʜ ʟʘʨʘʜʘ ʫ 

ʧʦʿʝʜʠʥʠʤ ʩʝʢʪʦʨʠʤʘ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

- ɾʘʣʙʝ ʥʘ ʛʨʝʰʢʝ ʠʣʠ ʥʝʜʦʩʪʘʪʘʪʢʝ ʦʜ ʩʪʨʘʥʝ 

ʢʫʧʘʮʘ ʠ / ʠʣʠ ʟʘʧʦʩʣʝʥʠʭ, 

- ʇʦʿʘʚʫ ʥʝʜʦʩʪʘʪʘʢʘ ʧʦʿʝʜʠʥʠʭ ʜʦʢʫʤʝʥʘʪʘ ʠ 

ʧʦʿʘʚʘ ʘˀʢʘʚʝ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʠ ʜʨʫʛʝ 

ʧʦʩʣʦʚʥʝ ʝʚʠʜʝʥʮʠʿʘ, 

- ʅʘʣʦʛʝ ʢʦʿʠ ʩʫ ʚʘʥ ʨʘʚʥʦʪʝʞʝ, 

- ʇʦʿʘʚʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʚʣʘʩʪʠ ʫ ʨʫʢʘʤʘ 

ʥʝʢʦʣʠʢʦ ʧʦʿʝʜʠʥʘʮʘ (ʦʚʦ ʧʨʝʜʩʪʘʚˀʘ ʚʝʣʠʢʠ 

ʥʝʜʦʩʪʘʪʘʢ). 

ʄʘʣʠ ʙʠʟʥʠʩ ʠ ʨʘʟʜʚʘʿʘˁʝ ʜʫʞʥʦʩʪʠ  

ʋ ʧʦʩʣʦʚʥʠʤ ʦʧʝʨʘʮʠʿʘʤʘ ʤʘʣʦʛ ʙʠʟʥʠʩʘ, 

ʨʘʟʜʚʘʿʘˁʘ ʜʫʞʥʦʩʪʠ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ ʢˀʫʯʥʠʭ 

ʘʢʪʠʚʥʠʭ ʤʝʨʘ ʧʨʝʚʝʥʮʠʿʝ ʧʨʦʪʠʚ ʤʦʛʫ˂ʠʭ ʧʨʝʚʘʨʘ.  

ʈʘʟʜʚʘʿʘˁʝʤ ʜʫʞʥʦʩʪʠ ʙʠ ʪʨʝʙʘʣʦ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ 

ʜʘ ʩʝ ʜʝʣʫʿʝ ʥʘ:  

- ʆʜʩʫʩʪʚʦ ʦʨʠʛʠʥʘʣʥʠʭ ʬʘʢʪʫʨʘ ʠ ʢʦʨʠʰ˂ʝˁʝ 

ʢʦʧʠʿʝ ʫʤʝʩʪʦ ʦʨʠʛʠʥʘʣʘ ʧʦʰʪʦ ʢʦʧʠʿʘ ʤʦʞʝ 

ʜʘ ʙʫʜʝ ʟʘʤʝˁʝʥʘ ʠ/ʠʣʠ ʬʘʣʩʠʬʠʢʦʚʘʥʘ, 

- ʅʝʦʙʿʘʰˁʝʥʫ ʥʝʩʪʘʰʠʮʫ ʠʥʚʝʥʪʘʨʘ, 

- ʅʝʦʚʣʘʰ˂ʝʥʠ ʧʨʠʩʪʫʧ ʨʘʯʫʥʘʨʩʢʠʤ 

ʜʘʪʦʪʝʢʘʤʘ ʠ ʙʘʟʘʤʘ ʧʦʜʘʪʘʢʘ ʧʦ ʧʠʪʘˁʫ 

ʩʚʦʿʠʥʩʢʠʭ, ʣʠʯʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. 

ʂʘʜʘ ʩʫ ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ 

ʨʘʯʫʥʦʚʦʹʝ ʠʩʪʨʘʞʠʣʠ ʠ ʫʩʧʦʩʪʘʚʠʣʠ ʢʦʿʠ ʪʠʧʦʚʠ 

ʨʠʟʠʢʘ ʦʜ ʤʦʛʫ˂ʝ ʧʨʝʚʘʨʝ ʧʦʩʪʦʿʝ ʫ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ, ʞʝʣʝ˂ʝ ʜʘ ʨʘʟʚʠʿʫ ʠʥʦʚʘʪʠʚʥʝ ʠ 

ʝʬʠʢʘʩʥʝ ʧʨʦʛʨʘʤʝ ʧʨʦʪʠʚ ʧʨʝʚʘʨʝ. ʅʝʢʝ ʠʟʥʝʪʝ 

ʠʜʝʿʝ ʫ ʥʘʩʪʘʚʢʫ ʠʟʣʘʛʘˁʘ ˂ʝ ʤʦʞʜʘ ʧʦʤʦ˂ʠ ʜʘ ʠʭ 

ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

ʫʢˀʫʯʝ ʫ ʧʣʘʥ ʠ ʧʨʦʛʨʘʤ ʨʘʜʘ, ʘ ʥʘʚʝʜʝʥʠ ʩʫ ʫ 

ʥʘʩʪʘʚʢʫ ʠʟʣʘʛʘˁʘ. 

- ʇʨʦʘʢʪʠʚʥʠ ʧʨʦʛʨʘʤ ʝʪʠʢʝ ʠʣʠ ʜʝʪʘˀʥʘ 

ʫʧʫʪʩʪʚʘ ʟʘ ʨʘʜ, 

- ʋʩʧʦʩʪʘʚʠʪʠ ʜʠʩʮʠʧʣʠʥʩʢʝ ʢʘʟʥʝ ʠ ʧʦʣʠʪʠʢʝ 

ʢʨʠʚʠʯʥʦʛ ʛʦˁʝˁʘ ʟʘ ʧʨʝʚʘʨʝ, 

- ʋʚʝʨʠʪʠ ʩʝ ʜʘ ʫ ʦʢʚʠʨʫ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʧʦʩʪʦʿʝ ʩʪʘʥʜʘʨʜʠ, ʧʨʦʮʝʜʫʨʝ ʠ ʢʘʟʥʝ ʠ ʜʘ ʣʠ 

ʩʝ ʝʬʠʢʘʩʥʦ ʢʦʤʫʥʠʮʠʨʘ ʩʘ ʩʚʠʤ ʟʘʧʦʩʣʝʥʠʤʘ 

ʠ ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ ʫ ʮʠˀʫ ʧʨʝʚʝʥʪʠʚʥʦʛ 

ʜʝʣʦʚʘˁʘ. ñʅʝʤʘ ʪʦʣʝʨʘʥʮʠʿʝò ʢʦʜ ʧʨʠʩʪʫʧ ʘʢʦ 

ʜʦʹʝ ʜʦ ʧʨʝʢʨʰʘʿʘ, 

- ɼʝʪʘˀʥʦ ʨʘʟʚʠʪʠ ʧʦʣʠʪʠʢʫ ʟʘ ʙʦʨʙʫ ʧʨʦʪʠʚ 

ʧʨʝʚʘʨʘ ʫʟ ʧʘʨʪʥʝʨʩʪʚʦ ʩʘ ʜʦʙʘʚˀʘʯʠʤʘ ʠ 

ʧʦʩʣʦʚʥʠʤ ʩʘʨʘʜʥʠʮʠʤʘ,  

- ʇʨʝ ʟʘʧʦʰˀʘʚʘˁʘ ʠʟʚʨʰʠʪʠ ʧʨʦʚʝʨʘʚʘˁʝ 

(screening) ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʢʘʥʜʠʜʘʪʘ. 

- ʆʙʘʚʠʪʠ ʠʥʪʝʨʚʿʫʝ ʦʜʣʘʟʝ˂ʠʭ ʟʘʧʦʩʣʝʥʠʭ (ʟʙʦʛ 

ʤʦʛʫ˂ʠʭ ʩʢʨʠʚʝʥʠʭ ʧʨʝʪˁʠ ʠ ʢʘʩʥʠʿʠʭ 

ʧʨʝʚʘʨʘ), 

- ʆʩʥʦʚʘʪʠ ʬʦʥʜʦʚʝ ʟʘ ʝʣʝʢʪʨʦʥʩʢʠ ʪʨʘʥʩʬʝʨ 

ʟʘʨʘʜʘ ʠ ʜʨʫʛʠʭ ʦʙʣʠʢʘ ʧʝʨʠʦʜʠʯʥʠʭ ʠʩʧʣʘʪʘ. 

- ʆʙʫʢʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʥʘʛʣʘʩʠ ʜʘ ʩʚʘ ʩʨʝʜʩʪʚʘ 

ʥʠʩʫ ʬʠʟʠʯʢʘ. 

- ʇʦʩʣʦʚʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʠʤʘ ʿʘʩʥʘ 

ʧʨʘʚʠʣʘ ʦ ʟʘʙʨʘʥʠ ʩʫʢʦʙʘ ʠʥʪʝʨʝʩʘ. 

ʂʘʜʘ ʩʫ ʫʩʧʦʩʪʘʚˀʝʥʘ ʩʪʨʦʛʘ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʝ, 

ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ˂ʝ ʞʝʣʝʪʠ ʜʘ ʧʝʨʠʦʜʠʯʥʦ 

ʧʨʝʛʣʝʜʘʿʫ, ʧʨʦʮʝʥʝ ʠ ʪʝʩʪʠʨʘʿʫ ʧʨʦʛʨʘʤʝ 

ʩʧʨʦʚʝʜʝʥʝ ʙʦʨʙʝ ʧʨʦʪʠʚ ʧʨʝʚʘʨʝ. ʄʦʞʜʘ ˂ʝ 

ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

ʪʘʢʦʹʝ ʞʝʣʝʪʠ ʜʘ ʠʤʘʿʫ ʧʨʘʚʥʦʛ ʟʘʩʪʫʧʥʠʢʘ ʢʦʿʠ ʙʠ 

ʠʟʚʨʰʠʦ ʧʨʝʛʣʝʜ ʧʨʦʛʨʘʤʘ, ʢʦʿʠ ˂ʝ ʜʘ ʙʫʜʝ 

ʩʧʨʦʚʦʹʝʥʠ, ʟʙʦʛ ʙʝʟʙʝʜʥʦʩʪʠ ʠ ʝʚʝʥʪʫʘʣʥʦ ʛʘ 

ʢʦʨʠʩʪʠʪʠ, ʢʘʦ ʨʘʟʣʦʛ ʟʘ ˁʝʛʦʚʦ ʝʚʝʥʪʫʘʣʥʦ 

ʨʘʟʨʝʰʝˁʝ. ʇʨʠ ʪʦʤ ʙʠ ʪʨʝʙʘʣʦ ʝʚʠʜʝʥʪʠʨʘʪʠ 

ʩʚʘʢʦ ʢʨʰʝˁʝ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʘ ʫʢʦʣʠʢʦ ʩʝ ʪʦ 

ʜʦʛʦʜʠ ʫ ʧʨʘʢʩʠ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ.  

ʇʦʿʘʚʘ ʧʨʠʚʨʝʜʥʦʛ ʢʨʠʤʠʥʘʣʘ ʿʝ ʿʝʜʥʦʩʪʘʚʥʦ 

ʯʠˁʝʥʠʮʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ 

ʞʠʚʦʪʘ. ʇʦʰʪʦ ʧʦʩʪʦʿʠ ʪʦʣʠʢʦ ʤʥʦʛʦ ʚʨʩʪʘ 

ʧʨʝʚʘʨʘ, ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠaʟʘʮʠʿʝ ʤʦʨʘʿʫ ʜʘ ʙʫʜʫ 

ʦʧʨʝʟʥʠʿʝ ʥʝʛʦ ʠʢʘʜʘ. ɸʣʠ ʿʘʢʘ ʙʝʟʙʝʜʦʥʦʩʥʘ 

ʧʦʣʠʪʠʢʘ, ʜʦʩʣʝʜʥʘ ʧʨʠʤʝʥʘ ʠ ʜʦʙʨʦ ʧʨʦʤʠʰˀʝʥʘ 

ʦʙʫʢʘ, ʢʦʿʘ ʫʪʠʯʝ ʥʘ ʩʚʝʩʪ ʠ ʩʘʚʝʩʪ ʟʘʧʦʩʣʝʥʠʭ ʤʦʛʫ 

ʜʘ ʫʯʠʥʝ ʜʘ ʚʝ˂ʠʥʘ ʰʝʤʘ ʧʨʝʚʘʨʘ ʧʨʝʩʪʘʥʫ ʜʘ ʙʫʜʫ 

ʜʝʣʦʪʦʚʨʝʥʝ ʠ ʜʘ ʧʨʝʜʫʟʝʪʝ ʤʝʨʝ ʟʘʰʪʠʪʝ  

ʧʦʩʣʦʚʥʫ ʦʨʛʘʥʠʟʘʮʠʿʫ ʜʘ ʠʩʪʘ ʧʦʩʪʘʥʝ ʣʘʢʘ ʤʝʪʘ 

ʧʨʝʚʘʨʘʥʘʪʘ ʠ ʤʘʣʠʮʠʦʟʥʠʭ ʠʥʩʘʿʜʝʨʘ. 

15. ʀɿɹʆʈ ʌʆʈɽʅɿʀʏʂʆɻ ʂʆʄʇʃɽʊɸ 

ɸʃɸʊɸ   

ʀʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠ/ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʙʠ ʪʨʝʙʘʣʦ ʩʘ ʚʝʣʠʢʦʤ 

ʧʘʞˁʦʤ ʜʘ ʧʨʠʩʪʫʧʝ ʠʟʙʦʨʫ ʢʦʤʧʣʝʪʘ ʬʦʨʝʥʟʠʯʢʠʭ 

ʘʣʘʪʘ ʢʦʿʝ ˂ʝ ʧʨʠʤʝˁʠʚʘʪʠ ʫ ʩʚʦʿʦʿ ʧʨʘʢʩʠ. ʀʟʙʦʨ 

ʬʦʨʝʥʟʠʯʢʦʛ ʘʣʘʪʘ ˂ʝ ʜʘ ʟʘʚʠʩʠ ʦʜ ʦʯʝʢʠʚʘʥʝ 

ʧʨʠʨʦʜʝ ʨʘʜʘ ʠʥʪʝʨʥʠʭ ʨʝʚʠʟʦʨʘ ʠʣʠ ʬʦʨʝʥʟʠʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ ʢʘʦ ʰʪʦ ʿʝ: 

- ʆʯʝʢʠʚʘʥʠ ʪʠʧʦʚʠ ʠʩʪʨʘʛʝ, 

o ʀʥʪʝʨʥʦ ʠʟʚʝʰʪʘʚʘˁʝ, 

o ʀʟʚʝʰʪʘʚʘˁʝ ʟʘ ʪʫʞʠʣʘʰʪʚʦ ʠ ʩʫʜ, 

- ʆʧʝʨʘʪʠʚʥʠʭ ʩʠʩʪʝʤʘ, 

- ɹʫ˅ʝʪʘ, 

- ʊʝʭʥʠʯʢʠʭ ʚʝʰʪʠʥʘ ʢʦʿʝ ʧʦʩʝʜʫʿʫ ʠʥʪʝʨʥʠ 

ʨʝʚʠʟʦʨʠ ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

- ʋʣʦʛʫ ʢʦʿʫ ʠʤʘʿʫ ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠʣʠ 

ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

o ʋ ʩʧʨʦʚʦʹʝˁʫ ʟʘʢʦʥʘ, 

o ʇʦʪʨʝʙʠ ʧʨʠʚʘʪʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʆʧʮʠʿʝ ʢʦʿʝ ʩʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʫ ʨʘʯʫʥʘʨʩʢʦʿ 

ʬʦʨʝʥʟʠʮʠ ʤʦʛʫ ʯʝʩʪʦ ʜʘ ʙʫʜʫ ʥʝʦʜʦˀʠʚʝ. ʇʨʠ 

ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʝ ʦ ʪʦʤʝ ʰʪʘ ʿʝ ʧʦʪʨʝʙʥʦ 

ʠʥʪʝʨʥʠʤ ʨʝʚʠʟʦʨʠʤʘ ʠʣʠ ʬʦʨʝʥʟʠʯʢʠʤ 

ʨʘʯʫʥʦʚʦʹʘʤʘ ʤʝʥʘ˅ʤʝʥʪ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʨʘʟʤʦʪʨʠ, ʢʦʿʠ ʪʠʧ ʠʩʪʨʘʛʘ ˂ʝ ʜʘ ʙʫʜʝ 

ʫʢˀʫʯʝʥ ʫ ʨʝʜʦʚʘʥ ʨʘʜ. ɸʢʦ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ 

ʘʢʮʝʥʘʪ ʨʘʜʘ ʜʘ ʙʫʜʝ ʩʪʘʚˀʝʥ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠ 

ʢʨʠʚʠʯʥʠ ʧʦʩʪʫʧʘʢ ʧʨʦʪʠʚ ʧʦʯʠʥʠʦʮʘ ʢʨʠʚʠʯʥʦʛ 

ʜʝʣʘ, ʦʥʜʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʩʝ ʧʣʘʪʠ ʦʙʫʭʚʘʪʘʥʠ 

ʬʦʨʝʥʟʠʯʢʠ ʘʣʘʪ, ʢʦʿʠ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʢʦʿʝ 

ʟʘʭʪʝʚʘ Daubert ʩʘʩʣʫʰʘˁʝ
75

.  

                                                                    
75 Dʘubert ʩʪʘʥʜʘʨʜ ʿʝ ʧʨʘʚʠʣʦ ʜʦʢʘʟʘ ʦ ʧʨʠʭʚʘʪˀʠʚʦʩʪʠ ʠʩʢʘʟʘ 

ʚʝʰʪʘʢʘ ʟʘ ʚʨʝʤʝ ʬʝʜʝʨʘʣʥʠʭ ʟʘʢʦʥʩʢʠʭ ʧʦʩʪʫʧʘʢʘ ʫ 

ʉʿʝʜʠˁʝʥʠʤ ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ. ʉʭʦʜʥʦ ʦʚʦʤ ʩʪʘʥʜʘʨʜʫ, 
ʩʪʨʘʥʢʘ ʤʦʞʝ ʧʦʜʠ˂ʠ Dʘubert ʧʨʝʜʣʦʛ, ʰʪʦ ʿʝ ʧʦʩʝʙʘʥ ʩʣʫʯʘʿ 

ʤʦʪʠʦʥ ʠʥ ʣʠʤʠʥʝ ʧʦʜʠʛʥʫʪ ʧʨʝ ʠʣʠ ʪʦʢʦʤ ʩʫʹʝˁʘ ʜʘ ʩʝ 

ʠʟʫʟʤʝ ʧʨʝʟʝʥʪʘʮʠʿʘ ʥʝʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ʜʦʢʘʟʘ ʟʘ ʧʦʨʦʪʫ. 



45 

ʄʝʹʫʪʠʤ, ʘʢʦ ʝ˂ ʩʝ ʪʠ ʘʣʘʪʠ ʢʦʨʠʩʪʠʪʝ ʧʨʝʪʝʞʥʦ ʟʘ 

ʠʥʪʝʨʥʦ ʠʟʚʝʰʪʘʚʘˁʝ, ʤʦʛʫ ʜʘ ʩʝ ʧʨʠʤʝʥʝ ʘʣʘʪʠ ʩʘ 

ʤʘˁʝ ʩʪʨʦʛʠʤ ʠʟʚʝʰʪʘʚʘˁʝʤ ʠ ʣʘʥʮʝʤ ʥʘʜʟʦʨʘ 

(chain of custody
76
) ʿʝʨ ʫ ʧʨʘʢʩʠ ʤʦʛʫ ʜʘ ʙʫʜʫ 

ʩʘʩʚʠʤ ʘʜʝʢʚʘʪʥʠ. ʇʦʨʝʜ ʪʦʛʘ, ʦʧʝʨʘʪʠʚʥʠ ʩʠʩʪʝʤʠ 

ʩʘ ʢʦʿʠʤ ʦʯʝʢʫʿʫ ʜʘ ˂ʝ ʜʘ ʨʘʜʝ ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ 

ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ˂ʝ ʪʘʢʦʹʝ ʜʘ ʫʪʠʯʫ ʥʘ 

ʦʜʣʫʢʝ ʢʦʜ ʠʟʙʦʨʘ ʬʦʨʝʥʟʠʯʢʠʭ ʘʣʘʪʘ. ʆʯʠʛʣʝʜʥʦ 

ʿʝ, ʜʘ ˂ʝ ʧʨʝʜʚʠʹʝʥʠ ʙʫ˅ʝʪ ʜʘ ʠʤʘ ʚʝʣʠʢʠ ʫʜʝʦ ʫ 

ʧʨʦʮʝʩʫ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʢʦʜ ʠʟʙʦʨʘ ʬʦʨʝʥʟʠʯʢʠʭ 

ʘʣʘʪʘ ʢʦʿʠ ˂ʝ ʩʝ ʢʦʨʠʩʪʠʪʠ. ʇʦʩʪʦʿʝ˂ʝ ʪʝʭʥʠʯʢʝ 

ʚʝʰʪʠʥʝ ʥʝʧʦʩʨʝʜʥʠʭ ʢʦʨʠʩʥʠʢʘ ʘʣʘʪʘ, 

ʬʦʨʝʥʟʠʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʠ ʠʥʪʝʨʥʠʭ ʨʝʚʠʟʦʨʘ ʙʠ 

ʪʘʢʦʹʝ ʪʨʝʙʘʣʦ ʜʘ ʩʝ ʫʟʤʫ ʫ ʦʙʟʠʨ ʜʘ ʙʠ ʩʝ 

ʦʩʠʛʫʨʘʣʦ ʜʘ ˂ʝ ʩʝ ʬʦʨʝʥʟʠʯʢʠ ʘʣʘʪʠ ʢʦʨʠʩʪʠʪʠ ʥʘ 

ʝʬʠʢʘʩʘʥ ʠ ʝʬʝʢʪʠʚʘʥ ʥʘʯʠʥ. ʅʠʿʝ ʜʦʙʨʦ ʜʘ ʩʝ ʫ 

ʧʨʘʢʩʠ ʠʤʘʿʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʥʘʿʙʦˀʠ, ʰʪʦ ʧʦ 

ʧʨʘʚʠʣʫ ʟʥʘʯʠ ʠ ʥʘʿʩʢʫʧˀʠ ʬʦʨʝʥʟʠʯʢʠ ʘʣʘʪʠ, ʘʢʦ 

ʟʘʧʦʩʣʝʥʠ, ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨʠ ʠʣʠ ʬʦʨʝʥʟʠʯʢʝ 

ʨʘʯʫʥʦʚʦʹʝ, ʦʜʥʦʩʥʦ ʥʠʢʦ ʫ ʧʦʩʣʦʚʥʦʿ 

ʦʨʛʘʥʠʟʘʮʠʿʠ ʥʝ ʟʥʘ ʢʘʢʦ ʙʠ ʠʭ ʪʨʝʙʘʣʦ ʥʘ ʧʨʘʚʠ 

ʥʘʯʠʥ ʠʩʢʦʨʠʩʪʠʪʠ. ʂʦʥʘʯʥʦ, ʫʣʦʛʘ ʢʦʿʫ ˂ʝ ʜʘ 

ʠʛʨʘʿʫ ʬʦʨʝʥʟʠʯʢʠ ʠʩʪʨʘʞʠʪʝˀʠ ˂ʝ ʪʘʢʦʹʝ ʜʘ ʠʛʨʘ 

ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ʠʟʙʦʨʫ ʬʦʨʝʥʟʠʯʢʠʭ ʘʣʘʪʘ ʢʦʿʠ ˂ʝ 

ʩʝ ʢʦʨʠʩʪʠʪʠ. ʅʝʢʠ ʬʦʨʝʥʟʠʯʢʠ ʘʣʘʪʠ ʩʫ 

ʨʘʩʧʦʣʦʞʠʚʠ ʩʘʤʦ ʜʘ ʧʦʢʨʠʚʘʿʫ ʦʙʣʘʩʪʠ ʟʘ 

ʩʧʨʦʚʦʹʝˁʝ ʟʘʢʦʥʘ, ʜʦʢ ʩʫ ʜʨʫʛʠ ʨʘʩʧʦʣʦʞʠʚʠ 

ʩʚʠʤʘ ʠ ʦʥʠ ʩʫ ʚʠʰʝ ʫʩʤʝʨʝʥʠ ʢʘ ʿʝʜʥʦʿ ʜʨʫʛʦʿ 

ʫʣʦʟʠ ʥʝʛʦ ʧʨʚʠ. 

16. ʂɸʂʆ ʋ ʉʋɼʉʂʆʄ ʇʈʆʎɽʉʋ ʄʆɾɽ 

ɼɸ ʇʆʄʆɻʅɽ ʌʆʈɽʅɿʀʏʂʆ 

ʈɸʏʋʅʆɺʆɼʉʊɺʆ ? 

ʌʦʨʝʥʟʠʯʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʢʦʨʠʩʪʠ ʚʨʭʫʥʩʢʫ 

ʪʝʭʥʦʣʦʛʠʿʫ
77

 ʫ ʥʘʫʯʥʠʤ ʤʝʪʦʜʘʤʘ ʟʘ ʨʝʰʘʚʘˁʝ 

ʧʨʘʚʥʠʭ ʧʨʦʙʣʝʤʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ. ʌʦʨʝʥʟʠʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʿʝ ʚʠʩʦʢʦ ʝʜʫʢʦʚʘʥʠ ʧʨʦʬʝʩʠʦʥʘʣʘʮ ʩʘ 

ʟʥʘˁʝʤ ʢʦʿʝ ʩʝ ʢʦʥʢʨʝʪʥʦ ʦʜʥʦʩʠ ʥʘ ʧʠʪʘˁʘ ʢʦʿʘ ʩʝ 

ʪʠʯʫ ʠʤʦʚʠʥʩʢʠʭ ʢʨʠʚʠʯʥʠʭ ʜʝʣʘ. ʌʦʨʝʥʟʠʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʤʦʞʝ ʜʘ ʧʦʤʦʛʥʝ ʫ ʚʝʟʠ ʩʘ ʧʨʦʙʣʝʤʠʤʘ 

ʩʘ ʧʨʝʚʘʨʦʤ, ʫ ʛʨʘʹʘʥʩʢʠʤ ʩʧʦʨʦʚʠʤʘ ʠ ʫ 

ʩʣʫʯʘʿʝʚʠʤʘ ʙʨʘʯʥʦʛ ʠʣʠ ʧʦʨʦʜʠʯʥʦʛ ʧʨʘʚʘ. ɸʢʦ 

                                                                                                        
Dʘubert ʪʨʠʣʦʛʠʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʨʠ ʩʣʫʯʘʿʘ ɺʨʭʦʚʥʦʛ ʉʫʜʘ ʫ 

ʉʿʝʜʠˁʝʥʠʤ ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ (Supreme Court of the 

United States) ʢʦʿʘ ʘʨʪʠʢʫʣʠʰʫ Dʘubert ʉʪʘʥʜʘʨʜ: Motion in 

limine ʿʝ ʧʨʝʜʣʦʛ ʧʦʜʥʝʪ ʧʨʝ ʧʦʯʝʪʢʘ ʩʫʹʝˁʘ ʪʨʘʞʝ˂ʠ ʜʘ ʩʫʜʠʿʘ 

ʧʨʘʚʠʣʥʦ ʧʨʦʮʝʥʠ ʜʘ ʣʠ ʦʜʨʝʹʝʥʠ ʜʦʢʘʟʠ ʤʦʛʫ, ʠʣʠ ʥʝ ʤʦʛʫ, ʜʘ 

ʙʫʜʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʧʦʨʦʪʠ ʪʦʢʦʤ ʩʫʹʝˁʘ. ʆʚʦ ʩʝ ʨʘʜʠ ʫ ʚʝ˂ʠʤʘ 
ʩʫʜʠʿʘ, ʠʣʠ ʫ ʦʪʚʦʨʝʥʦʤ ʩʫʜʫ, ʘʣʠ ʫʚʝʢ ʚʘʥ ʨʘʩʧʨʘʚʝ ʧʦʨʦʪʝ. 

ʀʟʚʦʨ:  wikipedia  
76 CoC - Chain of Custody  ʃʘʥʘʮ ʧʨʠʪʚʦʨʘ ʩʝ ʦʜʥʦʩʠ ʩʝ ʥʘ 
ʭʨʦʥʦʣʦʰʢʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʠʣʠ ʧʘʧʠʨʥʠ ʪʨʘʛ, ʧʦʢʘʟʫʿʫ˂ʠ 

ʟʘʧʣʝʥʝ, ʧʨʠʪʚʦʨ, ʢʦʥʪʨʦʣʫ, ʧʨʝʥʦʩ, ʦʜʥʦʩʥʦ ʪʨʘʥʩʬʝʨ, ʘʥʘʣʠʟʝ 

ʠ ʨʘʩʧʦʣʘʛʘˁʝ ʜʦʢʘʟʘ, ʦʜʥʦʩʥʦ ʝʚʠʜʝʥʮʠʿʝ, ʬʠʟʠʯʢʠ ʠʣʠ 
ʝʣʝʢʪʨʦʥʩʢʠ. ʀʟʚʦʨ: wikipedia  

 
77 state of the art ï ʚʨʭʫʥʩʢʘ ʪʝʭʥʦʣʦʛʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʥʘʿʚʝ˂ʠ 
ʩʪʝʧʝʥ ʫ ʨʘʟʚʦʿʫ, ʥʘ ʥʝʢʠ ʥʘʯʠʥ ʥʘʿʚʠʰʠ ʥʠʚʦ ʩʪʘˁʘ ʫʤʝʪʥʦʩʪʠ 

ʫ ʨʘʟʚʦʿʫ, ʙʠʣʦ ʜʘ ʩʝ ʨʘʜʠ ʦ ʫʨʝʹʘʿʠʤʘ, ʪʝʭʥʠʢʘʤʘ, ʠʣʠ ʥʘʫʯʥʠʤ 

ʦʙʣʘʩʪʠʤʘ, ʧʦʩʪʠʛʥʫʪ ʫ ʦʜʨʝʹʝʥʦ ʚʨʝʤʝ. ʊʘʢʦʹʝ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʩʪʝʧʝʥ ʨʘʟʚʠʿʝʥʦʩʪʠ (ʫʨʝʹʘʿʘ, ʧʦʩʪʫʧʘʢʘ, ʧʨʦʮʝʩʘ, ʪʝʭʥʠʢʘ, ʠʣʠ 

ʥʘʫʢʝ) ʢʦʿʠ ʿʝ ʜʦʩʪʠʛʥʫʪ ʫ ʙʠʣʦ ʢʦʿʝʤ ʦʜʨʝʹʝʥʦʤ ʚʨʝʤʝʥʫ, 

ʦʙʠʯʥʦ ʢʘʦ ʨʝʟʫʣʪʘʪ ʩʘʚʨʝʤʝʥʠʭ ʤʝʪʦʜʘ ʨʘʜʘ. ʀʟʚʦʨ: wikipedia. 

ʧʦʩʣʦʚʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠʤʘ ʧʨʠʤʝʨ ʦʩʫʤˁʠʯʝʥʠʭ 

ʧʨʝʚʘʨʝ ʠ ʟʣʦʫʧʦʪʨʝʙʝ ʬʦʥʜʦʚʘ, ʬʦʨʝʥʟʠʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʪʘʿ ʢʦʿʠ ʤʦʞʝ ʜʘ ʠʩʧʠʪʘ 

ʧʨʦʙʣʝʤ. ɳʠʭʦʚʦ ʧʨʠʩʫʩʪʚʦ ʠ ʘʢʪʠʚʥʦʩʪʠ ʪʘʢʦʹʝ 

ʤʦʛʫ ʜʘ ʧʦʤʦʛʥʫ ʫ ʩʧʨʝʯʘʚʘˁʫ ʠʣʠ ʦʜʚʨʘ˂ʘˁʫ ʦʜ 

ʪʘʢʚʠʭ ʟʣʦʯʠʥʘ ʠ ʟʣʦʫʧʦʪʨʝʙʘ. ʌʦʨʝʥʟʠʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ˂ʝ ʘʥʘʣʠʟʠʨʘʪʠ ʩʪʨʫʢʪʫʨʫ ʧʦʩʣʦʚʘˁʘ 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʠʟʚʨʰʠʪʠ ʧʨʝʪʨʘʛʫ 

ʝʚʠʜʝʥʮʠʿʘ ʥʘ ʤʦʛʫ˂ʝ ʧʨʝʚʘʨʝ ʠ ʟʣʦʫʧʦʪʨʝʙʝ. 

ʌʦʨʝʥʟʠʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ˂ʝ ʧʨʘʪʠʪʠ ʩʚʘ ʥʦʚʯʘʥʘ 

ʩʨʝʜʩʪʚʘ ʪʨʘʞʝ˂ʠ ʥʝʧʨʘʚʠʣʥʦʩʪʠ ʠ ʜʨʫʛʝ ʤʦʛʫ˂ʝ 

ʪʨʘʛʦʚʝ. ʇʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ 

ʢʦʨʠʰ˂ʝˁʘ ʬʦʨʝʥʟʠʯʢʠʭ ʨʝʚʠʟʦʨʘ ʟʙʦʛ ˁʠʭʦʚʝ 

ʧʦʩʝʙʥʝ ʦʙʫʢʝ ʠ ʠʩʢʫʩʪʚʘ ʫ ʠʩʢʦʨʝˁʠʚʘˁʫ ʤʦʛʫ˂ʠʭ 

ʢʨʠʚʠʯʥʠʭ ʜʝʣʘ. ɳʠʭʦʚʘ ʝʬʠʢʘʩʥʦʩʪ ʫ ʦʚʠʤ 

ʩʪʚʘʨʠʤʘ ʰʪʝʜʠ ʧʦʩʣʦʚʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ ʚʨʝʤʝ, 

ʝʥʝʨʛʠʿʫ ʠ ʥʦʚʘʮ. ʌʦʨʝʥʟʠʯʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠʤʘ ʠ 

ʠʩʢʫʩʪʚʦ ʫ ʧʣʘʥʠʨʘˁʫ ʠ ʩʧʨʦʚʦʹʝˁʫ ʩʪʨʘʪʝʛʠʿʝ ʟʘ 

ʩʧʨʝʯʘʚʘˁʝ ʧʨʝʚʘʨʘ ʠ ʟʣʦʫʧʦʪʨʝʙʝ ʩʨʝʜʩʪʘʚʘ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ. ʇʨʝʜʥʦʩʪʠ ʬʦʨʝʥʟʠʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ 

ʢʘʦ ʧʨʦʬʝʩʠʦʥʘʣʮʘ ʿʝ ʫ ʪʦʤʝ ʰʪʦ ʩʝ ʬʦʨʝʥʟʠʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʩʤʘʪʨʘ ʝʢʩʧʝʨʪʦʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ 

ʧʨʘʚʥʠʭ ʠʤʦʚʠʥʩʢʠʭ ʩʧʦʨʦʚʘ.  

ʌʦʨʝʥʟʠʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʨʠʤʝʥʝ ʩʚʘ 

ʥʘʿʥʦʚʠʿʘ ʟʥʘˁʘ ʠʟ ʩʪʘʥʜʘʨʜʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ 

ʨʝʚʠʟʠʿʝ, ʧʦʩʣʦʚʥʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʘ, 

ʢʘʦ ʠ ʤʝʪʦʜʘ ʧʨʠʢʫʧˀʘˁʘ ʜʦʢʘʟʘ, ʠʩʧʠʪʠʚʘˁʘ ʠ 

ʦʪʢʨʠʚʘˁʘ. ʆʥʠ ʩʫ ʝʜʫʢʦʚʘʥʠ ʟʘ ʩʚʝʜʦʯʝˁʝ ʠ 

ʚʝʰʪʘʯʝˁʝ ʥʘ ʩʫʜʫ ʠ ʫʧʦʟʥʘʪʠ ʩʫ ʩʘ ʟʘʢʦʥʩʢʠʤ 

ʧʨʦʮʝʜʫʨʘʤʘ ʠ ʩʫʜʩʢʠʤ ʟʘʭʪʝʚʠʤʘ. ʌʦʨʝʥʟʠʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʥʝʦʧʭʦʜʥʦ ʢʘʜʘ ʧʦʩʪʦʿʠ ʥʝʢʠ 

ʧʨʦʙʣʝʤ ʢʦʿʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʤʦʨʘ ʜʘ ʧʨʘʚʥʦ ʨʝʰʠ, 

ʘʣʠ ʿʝ ʫ ʧʨʘʢʩʠ ʙʠʣʦ ʧʨʝʚʠʰʝ ʪʝʰʢʦ ʠʣʠ ʧʨʝʚʠʰʝ 

ʩʢʫʧʦ ʜʘ ʩʝ ʪʠʤ ʧʨʦʮʝʩʦʤ ʨʫʢʦʚʦʜʠ ʙʝʟ ʩʪʨʫʯʥʝ 

ʧʦʤʦ˂ʠ. ɹʝʟ ʜʦʚʦˀʥʦʛ ʧʦʟʥʘʚʘˁʘ ʧʨʘʚʘ, 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʬʦʨʝʥʟʠʯʢʝ ʪʝʭʥʠʢʝ, ʥʝʫʩʧʝʭ ʫ 

ʦʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʿʝ ʿʝʜʥʘ ʿʘʩʥʘ ʤʦʛʫ˂ʥʦʩʪ. ʉʫʜʦʚʠ 

ʩʫ ʚʨʣʦ ʩʪʨʦʛʠ ʫ ʧʨʦʮʝʜʫʨʘʣʥʠʤ ʧʠʪʘˁʠʤʘ ʠ 

ʧʨʠʭʚʘʪʘʿʫ ʩʘʤʦ ʚʠʩʦʢʝ ʩʪʘʥʜʘʨʜʝ ʟʘ ʜʦʢʘʟʝ, ʘ ʪʦ ʩʫ 

ʥʘʿʙʦˀʘ ʧʦʜʨʫʯʿʘ ʜʝʣʦʚʘˁʘ ʟʘ ʠʩʢʫʩʥʝ 

ʧʨʦʬʝʩʠʦʥʘʣʮʝ ʫ ʦʢʚʠʨʫ ʬʦʨʝʥʟʠʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ. 

ɿʘʰʪʦ ʩʝ ʢʦʨʠʩʪʝ ʘʥʘʣʠʟʝ ʧʦʜʘʪʘʢʘ ʟʘ 

ʜʝʪʝʢʮʠʿʫ ʧʨʝʚʘʨʝ 

ʎʠˀʝʚʠ ʠʟʣʘʛʘˁʘ ʩʫ ʜʘ ʩʝ ʧʦʤʦʛʥʝ ʠʥʪʝʨʥʠʤ IT 

ʨʝʚʠʟʦʨʠʤʘ ʫ ʧʨʝʜʫʟʠʤʘˁʫ ʧʨʦʘʢʪʠʚʥʝ ʫʣʦʛʝ ʫ 

ʦʜʨʝʹʠʚʘˁʫ ʧʨʝʚʘʨʝ ʢʨʦʟ ʢʦʨʠʰ˂ʝˁʝ ʪʝʭʥʠʢʝ 

ʘʥʘʣʠʟʝ ʧʦʜʘʪʘʢʘ. ʆʚʦ ʠʟʣʘʛʘˁʝ ʧʦʢʨʠʚʘ ʫ ʜʝʪʘˀʝ 

ʟʘʰʪʦ ʿʝ ʚʘʞʥʘ ʪʝʭʥʦʣʦʛʠʿʘ ʘʥʘʣʠʟʝ ʧʦʜʘʪʘʢʘ, 

ʩʧʝʮʠʿʘʣʥʦ ʘʥʘʣʠʪʠʯʢʝ ʪʝʭʥʠʢʝ, ʢʦʿʝ ʩʫ ʩʝ ʧʦʢʘʟʘʣʝ 

ʜʘ ˂ʝ ʜʘ ʙʫʜʫ ʚʠʩʦʢʦ ʝʬʠʢʘʩʥʝ, ʪʠʧʠʯʥʝ ʦʙʣʠʢʝ 

ʪʝʩʪʘ ʧʨʝʚʘʨʝ, ʚʘʞʥʦʩʪ ʘʥʘʣʠʟʠʨʘˁʘ ʧʫʥʝ 

ʧʦʧʫʣʘʮʠʿʝ ʧʦʜʘʪʘʢʘ, ʩʪʨʘʪʝʛʠʿʘ ʧʨʦʛʨʘʤʘ 

ʜʝʪʝʢʮʠʿʝ ʧʨʝʚʘʨʝ ʠ ʘʥʘʣʠʟʠʨʘˁʝ ʧʦʜʘʪʘʢʘ 

ʢʦʨʠʰ˂ʝˁʝʤ ʝʢʩʪʝʨʥʠʭ ʠ ʠʥʪʝʨʥʠʭ ʠʟʚʦʨʘ 

ʧʦʜʘʪʘʢʘ. ʊʝʭʥʦʣʦʛʠʿʘ ʘʥʘʣʠʟʝ ʧʦʜʘʪʘʢʘ ʦʤʦʛʫ˂ʘʚʘ 

ʠʥʪʝʨʥʠʤ ʨʝʚʠʟʦʨʠʤʘ ʠ ʜʨʫʛʠʤ ʦʮʝˁʠʚʘʯʠʤʘ 

ʧʨʝʚʘʨʝ, ʜʘ ʘʥʘʣʠʟʠʨʘʿʫ ʪʨʘʥʩʘʢʮʠʦʥʘʣʥʝ ʧʦʜʘʪʘʢʝ, 

ʜʘ ʙʠ ʜʦʙʠʣʠ ʫʚʠʜʝ ʫ ʦʧʝʨʘʪʠʚʥʝ ʘʢʪʠʚʥʦʩʪʠ 

ʠʥʪʝʨʥʠʭ ʢʦʥʪʨʦʣʘ ʠ ʜʘ ʠʜʝʥʪʠʬʠʢʫʿʫ ʠʥʜʠʢʘʪʦʨʝ 
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ʨʠʟʠʢʘ ʧʨʝʚʘʨʝ ʠʣʠ ʘʢʪʫʝʣʥʝ ʣʘʞʥʝ ʘʢʪʠʚʥʦʩʪʠ, 

ʦʜʥʦʩʥʦ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʚʘʨʝ. ɹʠʣʦ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ 

ʨʘʟʤʘʪʨʘˁʝ ʩʣʦʛʦʚʘ ʟʘʨʘʜʘ ʟʙʦʛ ʬʘʣʩʠʬʠʢʦʚʘˁʘ 

ʟʘʧʦʩʣʝʥʠʭ ʠʣʠ ʨʘʯʫʥʝ ʧʣʘ˂ʘˁʘ ʪʨʘʥʩʘʢʮʠʿʘ ʟʘ 

ʜʫʧʣʠʮʠʨʘʥʝ ʬʘʢʪʫʨʝ, ʪʝʭʥʦʣʦʛʠʿʘ ʘʥʘʣʠʟʝ 

ʧʦʜʘʪʘʢʘ ʤʦʞʝ ʜʘ ʧʦʤʦʛʥʝ ʠʥʪʝʨʥʠʤ ʨʝʠʟʦʨʠʤʘ ʫ 

ʘʜʨʝʩʠʨʘˁʫ ʨʠʟʠʢʘ ʧʨʝʚʘʨʝ ʫʥʫʪʘʨ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ. ɼʘ ʙʠ ʪʝʩʪʠʨʘʣʠ ʠ ʥʘʜʛʣʝʜʘʣʠ 

ʝʬʠʢʘʩʥʦʩʪ ʠʥʪʝʨʠʭ ʢʦʥʪʨʦʣʘ ʥʘ ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ, 

ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʘʥʘʣʠʟʠʨʘʿʫ 

ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ ʪʨʘʥʩʘʢʮʠʿʝ, ʫʟ ʢʦʥʪʨʦʣʥʝ 

ʧʘʨʘʤʝʪʨʝ, ʢʨʦʟ ʩʚʝ ʩʠʩʪʝʤʝ ʠ ʩʚʝ ʘʧʣʠʢʘʮʠʿʝ. 

ʆʮʝˁʠʚʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʥʘ ʠʟʚʦʨʥʦʤ ʥʠʚʦʫ 

ʧʦʤʘʞʝ ʦʩʠʛʫʨʘˁʫ ʠʥʪʝʛʨʠʪʝʪʘ ʠ ʪʘʯʥʦʩʪʠ 

ʠʥʬʦʨʤʘʮʠʿʘ. ʂˀʫʯʥʠ ʬʘʢʪʦʨʠ, ʢʦʿʠ ʜʝʪʝʨʤʠʥʠʰʫ 

ʜʘ ʣʠ ʠʥʪʝʨʥʠ ʨʝʚʠʟʦʨ ʤʦʞʝ ʜʘ ʩʝ ʦʩʣʦʥʠ ʥʘ 

ʧʦʜʘʪʢʝ, ʠʣʠ ʜʘ ʣʠ ˂ʝ ʩʝ ʟʘʭʪʝʚʘʪʠ ʚʝ˂ʝ ʪʝʩʪʠʨʘˁʝ 

ʠʥʪʝʛʨʠʪʝʪʘ ʧʦʜʘʪʘʢʘ ʫʢˀʫʯʫʿʝ ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ:  

- ʌʘʤʠʣʠʿʘʨʥʦʩʪ ʠʥʪʝʨʥʦʛ ʨʝʚʠʟʦʨʘ ʩʘ 

ʠʟʚʦʨʦʤ ʧʦʜʘʪʘʢʘ,  

- ʆʧʰʪʝ ʠ ʘʧʣʠʢʘʪʠʚʥʝ ʢʦʥʪʨʦʣʝ,  

- ʉʫʰʪʠʥʩʢʠ ʧʦʩʪʘʚˀʝʥʫ ʧʦʫʟʜʘʥʦʩʪ ʫ 

ʧʦʜʘʪʢʝ, 

- ʇʦʩʪʦʿʘˁʝ ʧʦʪʚʨʹʝʥʝ ʝʚʠʜʝʥʮʠʿʝ. 

ʇʨʚʠ ʪʝʩʪ ʧʦʜʘʪʘʢʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʦʪʚʨʜʠ ˁʠʭʦʚʫ 

ʢʦʤʧʣʝʪʥʦʩʪ ʠ ʠʥʪʝʛʨʠʪʝʪ. ʂʦʤʧʣʝʪʥʦʩʪ ʠ 

ʠʥʪʝʛʨʠʪʝʪ ʧʦʜʘʪʘʢʘ ʿʝ ʦʜ ʥʘʿʚʝ˂ʝ ʚʘʞʥʦʩʪʠ ʢʘʜʘ 

ʨʘʜʠʤʦ ʩʘ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʧʨʝʚʘʨʘʤʘ, ʧʦʰʪʦ 

ʦʜʩʫʩʪʚʦ ʩʣʦʛʦʚʘ ʠʣʠ ʧʨʘʟʥʘ ʧʦˀʘ ʤʦʛʫ ʚʝʰʪʘʯʢʠ 

ʫʢʘʟʘʪʠ ʥʘ ʧʨʝʚʘʨʫ ʠʣʠ ʫʟʨʦʢʦʚʘʪʠ ʜʘ ʧʦʪʝʥʮʠʿʘʣʥʝ 

ʧʨʝʚʘʨʝ ʧʨʦʹʫ ʥʝʧʨʠʤʝ˂ʝʥʦ. ʊʘʜʘ ʙʠ ʿʝʜʘʥ ʜʦʜʘʪʥʠ 

ʪʝʩʪ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʠʟʚʨʰʘʚʘʥ ʜʘ ʙʠ ʜʦʧʨʠʥʝʦ 

ʨʝʚʠʟʦʨʩʢʦʤ ʨʘʟʫʤʝʚʘˁʫ ʧʦʜʘʪʘʢʘ ʠ ʜʘ ʦʤʦʛʫ˂ʠ 

ʧʨʝʪʨʘʞʠʚʘˁʝ ʟʘ ʩʠʤʧʪʦʤʝ ʧʨʝʚʘʨʝ ʫ ʧʦʜʘʮʠʤʘ
78

.  

 

ɿɸʂɲʋʏɸʂ  
 

ʅʝʤʘ ʩʫʤˁʝ ʜʘ ˂ʝ ʢʦʤʧʿʫʪʝʨʩʢʘ ʬʦʨʝʥʟʠʢʘ 

ʥʘʩʪʘʚʠʪʠ ʜʘ ʩʝ ʨʘʟʚʠʿʘ ʠ ʜʘ ˂ʝ ʧʦʩʪʘʪʠ ʤʦ˂ʥʘ 

ʪʝʭʥʠʢʘ ʟʘ ʦʪʢʨʠʚʘˁʝ ʜʠʛʠʪʘʣʥʠʭ ʜʦʢʘʟʘ. 

ɼʝʬʠʥʠʩʘʥ ʤʦʜʝʣ ʧʨʦʮʝʩʘ ʟʘ ʜʠʛʠʪʘʣʥʫ 

(ʬʦʨʝʥʟʠʯʢʫ ʠʩʪʨʘʛʫ ʢʦʤʧʿʫʪʝʨʩʢʦʛ ʠʥʮʠʜʝʥʪʘ) ˂ʝ 

ʢʦʨʠʩʪʠʪʠ ʪʝʦʨʠʿʝ ʠ ʪʝʭʥʠʢʝ ʠʟ ʠʩʪʨʘʛʝ ʬʠʟʠʯʢʦʛ 

ʩʚʝʪʘ. ɼʠʛʠʪʘʣʥʝ ʠʩʪʨʘʛʝ ʩʫ ʪʝʢ ʦʜ ʩʢʦʨʦ ʧʦʩʪʘʣʝ 

ʫʦʙʠʯʘʿʝʥʝ, ʬʠʟʠʯʢʝ ʠʩʪʨʘʛʝ ʩʫ ʧʦʩʪʦʿʘʣʝ 

ʭʠˀʘʜʘʤʘ ʛʦʜʠʥʘ ʠ ʠʩʢʫʩʪʚʦ ʠʟ ˁʠʭ ʤʦʞʝ ʜʘ ʩʝ 

ʧʨʠʤʝʥʠ ʠ ʥʘ ʜʠʛʠʪʘʣʥʠ ʩʚʝʪ. ʆʚʦ ʠʟʣʘʛʘˁʝ 

ʧʨʝʜʩʪʘʚˀʘ ñʠʜʝʿʫ ʜʠʛʠʪʘʣʥʝ ʩʮʝʥʝ ʟʣʦʯʠʥʘò ʩʘ 

ˁʝʥʠʤ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʩʚʝʜʦʮʠʤʘ, ʜʦʢʘʟʠʤʘ ʠ 

ʜʦʛʘʹʘʿʠʤʘ ʢʦʿʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʠʩʪʨʘʞʝʥʠ ʢʦʨʠʩʪʝ˂ʠ 

ʠʩʪʠ ʤʦʜʝʣ ʢʘʦ ʠ ʢʦʜ ʬʠʟʠʯʢʝ ʩʮʝʥʝ ʟʣʦʯʠʥʘ. 

ʇʨʠʢʘʟʘʥʠ ʧʦʩʪʫʧʮʠ ʠ ʤʦʜʝʣʠ ʠʥʪʝʛʨʠʰʫ ʠʩʪʨʘʛʫ 

ʬʠʟʠʯʢʝ ʩʮʝʥʝ ʟʣʦʯʠʥʘ ʩʘ ʠʩʪʨʘʛʦʤ ʜʠʛʠʪʘʣʥʝ 

ʩʮʝʥʝ ʟʣʦʯʠʥʘ ʜʘ ʙʠ ʩʝ ʠʜʝʥʪʠʬʠʢʦʚʘʣʝ ʦʩʦʙʝ ʢʦʿʝ 

ʩʫ ʦʜʛʦʚʦʨʥʝ ʟʘ ʢʨʠʤʠʥʘʣʥʝ ʜʠʛʠʪʘʣʥʝ ʘʢʪʠʚʥʦʩʪʠ. 

ʇʨʦʮʝʩʠ ʠ ʥʘʯʠʥ ʨʘʜʘ ʿʝ ʧʨʠʤʝʥˀʠʚ ʠ ʥʘ ʟʚʘʥʠʯʥʫ 

ʠ ʟʘ ʠʩʪʨʘʛʫ ʫ ʦʢʚʠʨʫ ʧʦʩʣʦʚʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. 

ɼʠʛʠʪʘʣʥʠ ʜʦʢʘʟ ʿʝ ʩʚʘʢʘ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʘ ʠʤʘ 

ʜʦʢʘʟʫʿʫ˂ʫ ʚʨʝʜʥʦʩʪ, ʘ ʢʦʿʘ ʤʦʞʝ ʙʠʪʠ 
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ʫʩʢʣʘʜʠʰʪʝʥʘ ʠʣʠ ʧʨʝʥʝʩʝʥʘ ʫ ʜʠʛʠʪʘʣʥʦʤ ʦʙʣʠʢʫ. 

ʇʦʿʘʤ ʜʠʛʠʪʘʣʥʦʛ ʜʦʢʘʟʘ, ʫ ʜʠʛʠʪʘʣʥʦʿ 

ʬʦʨʝʥʟʠʯʢʦʿ ʥʘʫʮʠ, ʦʙʫʭʚʘʪʘ ʢʦʤʧʿʫʪʝʨʩʢʠ 

ʫʩʢʣʘʜʠʰʪʝʥʝ ʠ ʛʝʥʝʨʠʩʘʥʝ ʜʦʢʘʟʝ, ʜʠʛʠʪʘʣʥʠ 

ʘʫʜʠʦ ʠ ʚʠʜʝʦ ʩʠʛʥʘʣ, ʟʘʧʠʩ ʩʘ ʤʦʙʠʣʥʦʛ ʪʝʣʝʬʦʥʘ, 

ʟʘʧʠʩ ʩʘ ʜʠʛʠʪʘʣʥʝ ʬʘ˅ ʤʘʰʠʥʝ ʠʣʠ ʜʨʫʛʠʭ 

ʜʠʛʠʪʘʣʥʠʭ ʫʨʝʹʘʿʘ. ʄʝʹʫʥʘʨʦʜʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʟʘ 

ʢʦʤʧʿʫʪʝʨʩʢʫ ʨʝʛʠʩʪʨʘʮʠʿʫ, ʀʥʪʝʨʥʘʪʠʦʥʘʣ 

ʆʨʛʘʥʠʟʘʪʠʦʥ ʦʬ ʎʦʤʧʫʪʝʨ ɽʚʠʜʝʥʮʝ (ʀʆʎɽ), ʿʝ 

ʧʨʦʧʠʩʘʣʘ ʦʧʰʪʝ ʧʨʠʥʮʠʧʝ ʠ ʧʨʦʮʝʜʫʨʝ, ʢʦʿʝ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʜʠʛʠʪʘʣʥʝ ʜʦʢʘʟʝ, ʟʘ ʫʩʘʛʣʘʰʘʚʘˁʝ 

ʤʝʪʦʜʘ ʠ ʧʨʘʢʪʠʯʥʠʭ ʨʝʰʝˁʘ ʤʝʹʫ ʥʘʮʠʿʘʤʘ ʠ ʢʦʿʝ 

ʛʘʨʘʥʪʫʿʫ ʤʝʹʫʥʘʨʦʜʥʫ ʨʘʟʤʝʥʫ (ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʠ 

ʤʝʥʘ˅ʤʝʥʪ) ʜʠʛʠʪʘʣʥʠʭ ʜʦʢʘʟʘ. ʆʯʝʢʫʿʝ ʩʝ ʜʘ 

ʬʦʨʝʥʟʠʯʢʘ ʘʥʘʣʠʟʘ ʜʠʛʠʪʘʣʥʠʭ ʜʦʢʘʟʘ ʦʪʢʨʠʿʝ 

ʥʘʿʚʠʰʝ ʧʦʪʨʝʙʥʠʭ ʧʦʜʘʪʘʢʘ ʟʘ ʠʟʛʨʘʜˁʫ ʯʚʨʩʪʦʛ, 

ʥʝʦʙʦʨʠʚʦʛ ʜʠʛʠʪʘʣʥʦʛ ʜʦʢʘʟʘ ʙʝʟ ʪʘʢʦʟʚʘʥʠʭ 

ʧʫʢʦʪʠʥʘ (ʛʘʧ). ʇʦʩʪʦʿʠ ʚʝʣʠʢʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ 

ʢʦʤʧʿʫʪʝʨʩʢʦʛ ʜʠʛʠʪʘʣʥʦʛ ʜʦʢʘʟʘ ʫ ʨʘʯʫʥʘʨʫ 

(ʮʦʤʧʫʪʝʨ ʝʚʠʜʝʥʮʝ) ʠ ʯʚʨʩʪʠʭ, ʥʝʦʙʦʨʠʚʠʭ ʜʦʢʘʟʘ 

(ʧʨʦʦʬ) ʧʨʠʭʚʘʪˀʠʚʠʭ ʥʘ ʩʫʜʫ. ʅʝʦʙʦʨʠʚʠ, ʯʚʨʩʪʠ 

ʜʦʢʘʟ ʥʝʧʦʙʠʪʥʦ ʫʩʧʦʩʪʘʚˀʘ ʯʠˁʝʥʠʮʝ, ʘʣʠ ʿʝ ʪʦ ʠ 

ʩʫʙʿʝʢʪʠʚʥʘ ʠʥʪʝʨʧʨʝʪʘʮʠʿʘ ʢʦʤʧʿʫʪʝʨʩʢʦʛ 

ʜʠʛʠʪʘʣʥʦʛ ʜʦʢʘʟʘ ʢʦʿʠ ʠʟʚʦʜʠ ʚʝʰʪʘʢ ʟʘ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ. ʂʦʤʧʿʫʪʝʨʩʢʠ 

ʜʠʛʠʪʘʣʥʠ ʜʦʢʘʟ ʫ ʨʘʯʫʥʘʨʫ ʿʝ ʦʙʿʝʢʪʠʚʘʥ 

ʜʠʛʠʪʘʣʥʠ ʧʦʜʘʪʘʢ ʠ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʫ ʤʝʨʠ ʫ 

ʢʦʿʦʿ ʩʝ ʤʦʞʝ ʜʦʢʘʟʘʪʠ ʜʘ ʥʠʿʝ ʠʟʤʝˁʝʥ, ʥʧʨ. 

ʫʣʘʟʥʘ ʣʦʛ ʜʘʪʦʪʝʢʘ ʿʝ ʫʚʝʢ ʫʣʘʟʥʘ ʣʦʛ ʜʘʪʦʪʝʢʘ. 
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ʅʦʚʘ ʙʘʥʢʘ ɸɼ ɹʘˁʘ ʃʫʢʘ 

ʈʝʟʠʤʝ: ʅʘʿʚʝʠ˂ ʙʨʦʿ ʦʧʘʩʥʦʩʪʠ ʟʘ ʢʨʘʿˁʝʛ 

ʢʦʨʠʩʥʠʢʘ ʥʘʩʪʘʿʝ ʫʩˀʝʜ ʥʝʨʘʮʠʦʥʘʣʥʦʛ ʢʦʨʠʪhʝˁʘ 

ʀʥʪʝʨʥʝʪʘ ʠ ʥʝʠʥʬʦʨʤʠʩʘʥʦʩʪʠ ʢʦʨʠʩʥʠʢʘ ʦ 

ʦʧʘʩʥʦʩʪʠʤʘ ʢʦʿʝ ʚʨʝʙʘʿʫ ʥʘ ʀʥʪʝʨʥʝʪʫ. 

ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʠʛʫʨʥʦʩʥʠʭ ʧʦʣʠʪʠʢʘ ʫ ʚʝʣʠʢʠʤ 

ʢʦʤʧʘʥʠʿʩʢʠʤ ʦʢʨʫʞʝˁʠʤʘ ʠʤʘ ʟʘ ʮʠˀ ʩʧʨʝʯʘʚʘˁʝ 

ʧʨʠʩʪʫʧʘ ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʤʘʣʠʮʠʦʟʥʠʭ ʤʘʪʝʨʠʿʘʣʘ ʥʘ 

ʀʥʪʝʨʥʝʪʫ ʰʪʦ ʟʘ ʨʝʟʫʣʪʘʪ ʠʤʘ ʝʬʠʢʘʩʥʠʿʝ 

ʢʦʨʠʰʪʝˁʝ ʀʥʪʝʨʥʝʪʘ ʠ ʚʝ˂ʫ ʬʦʢʫʩʠʨʘʥʦʩʪ 

ʨʘʜʥʠʢʘ ʥʘ ʧʨʠʤʘʨʥʝ ʧʦʩʣʦʚʝ ʫ ʢʦʤʧʘʥʠʿʠ. ʋ ʦʚʦʤ 

ʨʘʜʫ ʿʝ ʧʨʝʟʝʥʪʦʚʘʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ Websense 

ʨʿʝʰʝˁʘ ʟʘ ʢʦʥʪʨʦʣʫ ʧʨʠʩʪʫʧʘ ʀʥʪʝʨʥʝʪʫ ʢʘʦ ʠ 

ʨʝʟʫʣʪʘʪʠ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʤʝʥʘ˅ʤʝʥʪ ʢʦʤʧʘʥʠʿʝ ʤʦʞʝ 

ʜʘ ʠʤʘ ʢʦʤʧʣʝʪʘʥ ʫʚʠʜ ʫ ʘʢʪʠʚʥʦʩʪʠ ʩʚʦʿʠʭ ʨʘʜʥʠʢʘ 

ʥʘ ʀʥʪʝʨʥʝʪʫ. 
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Abstract - Most of threats for an endpoint user is caused 

because of irrational use of  Internet and because users 

do not know which treaths on the Internet could harm 

their computer. When security policies are implemented 

in enterprise environments it has objective to control use 

of Internet and stop users to infect their computer with 

malicious materials. The result of implemting this 

solution in enterprise envirement is employies bigger 

focus on their primary job in company. In this paper is 

presented Websense solution for solving problem of 

irrational use of Internet. 
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1. ʋɺʆɼ 

ʀʥʪʝʨʥʝʪ ʿʝ ʜʘʥʘʩ ʜʠʦ ʩʚʘʢʦʜʥʝʚʥʠʮʝ ʩʘʚʨʝʤʝʥʦʛ 

ʯʦʚʿʝʢʘ. ʀʩʧʫˁʘʚʘ ʛʦʪʦʚʦ ʩʚʝ ʧʦʪʨʝʙʝ ʟʘ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ, ʢʦʤʫʥʠʢʘʮʠʿʘ, ʧʦʩʣʦʚʘˁʝʤ, ʟʥʘˁʝʤ ʠ 

ʟʘʙʘʚʦʤ. ʅʘ ʞʘʣʦʩʪ, ʀʥʪʝʨʥʝʪ ʠʤʘ ʜʚʘ ʣʠʮʘ. ʆʩʠʤ 

ʦʛʨʦʤʥʦʛ ʙʨʦʿʘ ʢʦʨʠʩʥʠʭ ʩʪʚʘʨʠ, ʢʨʠʿʝ ʠ ʚʝʣʠʢʠ ʙʨʦʿ 

ʦʧʘʩʥʦʩʪʠ. ʊʦ ʩʫ ʨʘʟʥʠ ʟʣʦʥʘʤʝʨʥʠ ʩʦʬʪʚʝʨʠ ʠ ʣʠʮʘ, 

(ʭʘʢʝʨʠ) ʢʦʿʠ ʚʨʝʙʘʿʫ ʧʦʜʘʪʢʝ ʩʘ ʢʣʠʿʝʥʪʩʢʠʭ ʤʘʰʠʥʘ 

ʠ ʩʣ. ʏʝʩʪʦ ʩʘʿʪʦʚʠ ʢʦʿʠ ʜʿʝʣʫʿʫ ʙʝʟʘʟʣʝʥʦ ʫ ʩʝʙʠ ʢʨʠʿʫ 

ʠ ʥʘʿʚʝ˂ʫ ʧʨʠʿʝʪˁʫ. ʀʥʪʝʨʥʝʪ ʜʘʥʘʩ ʧʨʝʜʩʪʘʚˀʘ 

ʥʘʿʚʝ˂ʫ ʦʧʘʩʥʦʩʪ ʟʘ ʩʠʛʫʨʥʦʩʥʫ ʧʦʣʠʪʠʢʫ ʬʠʨʤʠ, 

ʥʘʨʦʯʠʪʠ ʦʥʠʭ ʢʦʿʝ ʜʿʝʣʫʿʫ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ. 

ɿʙʦʛ ʪʦʛʘ ʿʝ ʧʦʪʨʝʙʥʦ ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 

ʩʦʬʪʚʝʨ ʟʘ ʬʠʣʪʨʠʨʘˁʝ ʠ ʥʘʜʛʣʝʜʘˁʝ ʚʝʙ ʩʘʜʨʞʘʿʘ 

(ʚʝʙ ʬʠʣʪʝʨʠʥʛ ʠ ʤʦʥʠʪʦʨʠʥʛ). 

ʈʿʝʰʝˁʝ Websense Enterprise ï Web Filter ʢʦʿʝ ʿʝ 

ʧʨʝʜʩʪʘʚˀʝʥʦ ʫ ʦʚʦʤ ʨʘʜʫ, ʥʘ ʦʩʥʦʚʫ ʥʘʰʝʛ ʠʩʢʫʩʪʚʘ 

ʠ ʜʦʩʪʫʧʥʝ ʣʠʪʝʨʘʪʫʨʝ, ʦʧʪʠʤʘʣʥʦ ʿʝ ʨʿʝʰʝˁʝ ʟʘ 

ʚʝʣʠʢʘ ʢʦʤʧʘʥʠʿʩʢʘ ʦʢʨʫʞʝˁʘ. Websense ʥʫʜʠ ʰʠʨʦʢ 

ʠʟʙʦʨ ʤʦʛʫ˂ʥʦʩʪʠ: ʚʝʙ ʬʠʣʪʝʨʠʥʛ, ʚʝʙ ʤʦʥʠʪʦʨʠʥʛ, 

ʛʝʥʝʨʠʩʘˁʝ ʜʝʪʘˀʠʥʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʠʪʜ. ʉʤʘʪʨʘ ʩʝ 

ʿʝʜʥʠʤ ʦʜ ʥʘʿʧʦʫʟʜʘʥʠʿʠʭ ʩʦʬʪʚʝʨʘ ʫ ʩʚʦʿʦʿ ʦʙʣʘʩʪʠ ʦ 

ʯʝʤʫ ʛʦʚʦʨʠ ʠ ʧʦʟʠʮʠʿʘ ʫ ɻʘʨʪʥʝʨʦʚʦʤ ʤʘʛʠʯʥʦʤ 

ʢʚʘʜʨʘʥʪʫ ʥʘ ʩʣʠʮʠ 1. 

 

 
ʉʣʠʢʘ 1.ɻʘʨʪʥʝʨʦʚ ʤʘʛʠʯʥʠ ʢʚʘʜʨʘʪ 

2. ʀʄʇʃɽʄɽʅʊɸʎʀɱɸ ʀ ʅɸʏʀʅ ʈɸɼɸ 

Websense ʩʝ ʤʦʞʝ ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ ʥʘ Windows ʠ 

Linux ʦʧʝʨʘʪʠʚʥʠʤ ʩʠʩʪʝʤʠʤʘ. ʋ ʨʘʜʫ ʿʝ ʦʧʠʩʘʥʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ  Windows ʧʣʘʪʬʦʨʤʠ (Windows 

Server 2003). ʉʦʬʪʚʝʨ ʤʦʞʝ ʨʘʜʠʪʠ ʩʘʤ ʠʣʠ ʫ 

ʢʦʦʧʝʨʘʮʠʿʠ ʩʘ ʥʝʢʠʤ ʩʠʛʫʨʥʦʩʥʠʤ ʭʘʨʜʚʝʨʦʤ. ʋ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʦʧʠʩʘʥʦʿ ʫ ʦʚʦʤ ʨʘʜʫ ʩʦʬʪʚʝʨ ʿʝ ʫ 

ʢʦʦʧʝʨʘʮʠʿʠ ʩʘ CiscoASA (Adaptive Security Applience). 

ʂʘʦ DBMS (Database Management System) ʩʠʩʪʝʤ 

ʢʦʨʠʩʪʠ ʩʝ Microsoft SQL Server 2005 ʠʣʠ MSDE. ɹʘʟʘ 

ʧʦʜʘʪʘʢʘ ʿʝ ʧʦʪʨʝʙʥʘ ʟʘ ʯʫʚʘˁʝ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʩʝ 

ʢʘʩʥʠʿʝ ʢʦʨʠʩʪʝ ʟʘ ʛʝʥʝʨʠʩʘˁʝ ʠʟʚʿʝʰʪʘʿʘ. ʅʘ ʙʘʟʫ 

ʧʦʜʘʪʘʢʘ ʩʝ ʧʦʚʝʟʫʿʝʤʦ ʧʨʝʢʦ ODBC (Open DataBase 

Connectivity). ʉʦʬʪʚʝʨ ʿʝ ʤʦʛʫ˂ʝ ʧʦʚʝʟʘʪʠ LDAP 

ʧʨʦʪʦʢʦʣʦʤ ʩʘ Microsoft Active Directory (ʮʝʥʪʨʘʣʥʘ 

ʙʘʟʘ ʢʦʨʠʩʥʠʯʢʠʭ ʥʘʣʦʛʘ ʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʠ) ʠ ʥʘ ʪʘʿ 

ʥʘʯʠʥ ʦʤʦʛʫ˂ʠʪʠ ʘʫʪʝʥʪʠʬʠʢʘʮʠʿʫ ʢʦʨʠʩʥʠʢʘ 

ʜʦʤʝʥʩʢʠʤ ʥʘʣʦʟʠʤʘ.  

ȴȹɀȺȼȸȬȾȴȶȬ ʋɼʂ  004.738.5: 342.738 
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ʊʘʢʦʹʝ, ʤʦʛʫ˂ʘ ʿʝ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʘ ʘʫʪʝʥʪʠʬʠʢʘʮʠʿʘ 

ʢʦʿʘ ʢʦʨʠʩʥʠʢʫ ʦʤʦʛʫ˂ʘʚʘ ʧʨʠʩʪʫʧ ʀʥʪʝʨʥʝʪʫ ʙʝʟ 

ʫʥʦʰʝˁʘ ʢʨʝʜʝʥʮʠʿʘʣʘ, ʛʜʿʝ ʩʝ ʘʫʪʝʥʪʠʬʠʢʘʮʠʿʘ 

ʠʟʚʨʰʘʚʘ ʥʘ ʦʩʥʦʚʫ ʜʦʤʝʥʩʢʠʭ ʢʨʝʜʝʥʮʠʿʘʣʘ ʢʦʿʠʤʘ 

ʩʝ ʢʦʨʠʩʥʠʢ ʧʨʠʿʘʚʠʦ ʥʘ ʢʣʠʿʝʥʪʩʢʫ ʤʘʰʠʥʫ. ɿʘ 

ʪʨʘʥʩʧʘʨʝʥʪʥʫ ʘʫʪʝʥʪʠʬʠʢʘʮʠʿʫ ʩʘ ɸʮʪʠʚʝ 

ɼʠʨʝʮʪʦʨy ʢʦʨʠʩʪʠʤʦ ʢʦʤʧʦʥʝʥʪʫ ʩʦʬʪʚʝʨʘ ɼʎ 

ɸʛʝʥʪ. ɸʧʣʠʢʘʮʠʿʠ ʩʝ ʧʨʠʩʪʫʧʘ ʜʘˀʠʥʩʢʠ ʧʨʝʢʦ ʚʝʙ 

ʧʨʝʪʨʘʞʠʚʘʯʘ (ʙʨʦwʩʝʨ) ʢʘʦ ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ ʥʘ 

ʩʣʠʮʠ 2. ʅʘ ʪʘʿ ʥʘʯʠʥ ʿʝ ʧʦʿʝʜʥʦʩʪʘʚˀʝʥ ʧʨʠʩʪʫʧ 

ʘʧʣʠʢʘʮʠʿʠ. 

 

 
ʉʣʠʢʘ 2. ʇʨʠʩʪʫʧ ʧʨʝʢʦ browser-ʘ 

 
ʇʨʠʣʠʢʦʤ ʠʥʩʪʘʣʘʮʠʿʝ, ʠʥʠʮʠʿʘʣʥʦ ʩʝ ʧʨʝʚʣʘʯʠ ʤʘʩʪʝʨ ʙʘʟʘ 

ʧʦʜʘʪʘʢʘ ʩʘ ʠʥʠʮʠʿʘʣʥʠʤ ʬʠʣʪʨʠʤʘ, ʧʦʣʠʪʠʢʘʤʘ ʠ 

ʢʘʪʝʛʦʨʠʟʘʮʠʿʦʤ ʛʦʪʦʚʦ ʩʚʠʭ ʩʘʿʪʦʚʘ ʥʘ ʀʥʪʝʨʥʝʪʫ. ʅʘʢʦʥ 

ʪʦʛʘ, ʩʚʘʢʘ 24 ʩʘʪʘ ʪʘ ʙʘʟʘ ʩʝ ʠʥʦʚʠʨʘ (update) ʥʘ ʦʩʥʦʚʫ ʯʝʛʘ 

ʜʦʙʠʿʘʿʫ ʩʝ ʥʦʚʝ ʠʥʬʦʨʤʘʮʠʿʝ. . ʅʘ ʦʩʥʦʚʫ ʦʚʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ 

ʩʚʠ ʩʘʿʪʦʚʠ ʥʘ ʀʥʪʝʨʥʝʪʫ ʩʫ ʧʦʜʠʿʝˀʝʥʠ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 

ʢʘʪʝʛʦʨʠʿʝ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʚʨʰʠ ʬʠʣʪʨʠʨʘˁʝ. ʇʦʨʝʜ 

ʧʦʩʪʦʿʝ˂ʠʭ ʢʘʪʝʛʦʨʠʿʘ, ʘʜʤʠʥʠʩʪʨʘʪʦʨ ʤʦʞʝ ʜʘ ʛʝʥʝʨʠʰʝ 

ʩʦʧʩʪʚʝʥʝ ʢʘʪʝʛʦʨʠʿʝ, ʬʠʣʪʝʨʝ ʠ ʧʦʣʠʪʠʢʝ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʢʦʥʪʨʦʣʠʰʝ ʧʨʠʩʪʫʧ ʀʥʪʝʨʥʝʪʫ ʢʦʨʠʩʥʠʢʘ. ɸʜʤʠʥʠʩʪʨʘʪʦʨ 

ʤʦʞʝ ʩʚʝ ʢʦʨʠʩʥʠʢʝ ʜʘ ʩʚʨʩʪʘ ʫ ʛʨʫʧʝ ʢʦʿʝ ʿʝ ʩʘʤ ʢʨʝʠʨʘʦ ʠ 

ʜʦʜʠʿʝʣʠ ʠʤ ʦʜʨʝʹʝʥʘ ʧʨʘʚʘ ʠ ʧʨʠʚʠʣʝʛʠʿʝ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 

ʀʥʪʝʨʥʝʪʘ. ʉʘʿʪʦʚʠ ʢʦʿʠ ʩʫ ʥʝʢʘʪʝʛʦʨʠʟʦʚʘʥʠ ʩʝ ʩʚʘʢʠ ʜʘʥ 

ʰʘˀʫ ʫ Websense ʛʜʿʝ ʩʝ ʚʨʰʠ ˁʠʭʦʚʘ ʢʘʪʝʛʦʨʠʟʘʮʠʿʘ 

ʧʦʤʦ˂ʫ ʘʧʣʠʢʘʮʠʿʝ Webcatcher. ʄʦʛʫ˂ʝ ʿʝ ʜʦʟʚʦʣʠʪʠ, 

ʟʘʙʨʘʥʠʪʠ ʠʣʠ ʦʤʦʛʫ˂ʠʪʠ ʢʦʨʠʩʥʠʢʫ ʜʘ ʩʘʿʪʦʚʝ ʠʣʠ 

ʢʘʪʝʛʦʨʠʿʘʤʘ ʩʘʿʪʦʚʘ ʩʘ ʀʥʪʝʨʥʝʪʘ ʧʦʩʿʝ˂ʫʿʝ ʦʜʨʝʹʝʥ ʙʨʦʿ 

ʤʠʥʫʪʘ ʜʥʝʚʥʦ. ʄʦʛʫ˂ʝ ʿʝ ʟʘʙʨʘʥʠʪʠ ʠ ʧʦʿʝʜʠʥʘʯʥʝ 

ʧʨʦʪʦʢʦʣʝ. ʅʘ ʩʣʠʮʠ 3ʘ ʿʝ ʧʨʠʢʘʟʘʥ ɻʋʀ ʩʦʬʪʚʝʨʘ, ʘ ʥʘ 

ʩʣʠʮʠ 3ʙ ʩʧʠʩʘʢ ʀʥʪʝʨʥʝʪ ʢʘʪʝʛʦʨʠʿʘ. 

 

 
ʉʣʠʢʘ 3ʘ. GUI (ʢʦʨʠʩʥʠʯʢʠ ʠʥʪʝʨʬʝʿʩ) 

 

 
 

ʉʣʠʢʘ 3ʙ. ʀʥʪʝʨʥʝʪ ʢʘʪʝʛʦʨʠʿʝ 

 

ɸʧʣʠʢʘʮʠʿʘ ʠʤʘ ʠʥʪʝʛʨʠʩʘʥ Reporter ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ 

ʢʨʝʠʨʘˁʝ ʜʝʪʘˀʠʥʠʿʠʭ ʠʟʚʿʝʰʪʘʿʘ. ʄʦʛʫ˂ ʿʝ ʠ 

ʤʦʥʠʪʦʨʠʥʛ ʫ ʨʝʘʣʥʦʤ ʚʨʝʤʝʥʫ. ʅʘ ʦʩʥʦʚʫ Reporting-

ʘ ʤʦʛʫ˂ʝ ʿʝ ʟʘ ʩʚʘʢʦʛ ʢʦʨʠʩʥʠʢʘ ʫʪʚʨʜʠʪʠ ˁʝʛʦʚʫ 

ʘʢʪʠʚʥʦʩʪ ʥʘ ʀʥʪʝʨʥʝʪʫ, ʢʦʣʠʯʠʥʫ ʫʯʠʪʘʥʠʭ 

ʧʦʜʘʪʘʢʘ, ʩʘʿʪʦʚʝ ʥʘ ʢʦʿʠʤʘ ʿʝ ʙʠʦ ʠ ʩʣ. 

3. ʈɽɿʋʃʊɸʊʀ ʊɽʉʊʀʈɸɳɸ 

ʋ ʦʚʦʤ ʧʦʛʣʘʚˀʫ ˂ʝ ʙʠʪʠ ʦʧʠʩʘʥʠ ʨʝʟʫʣʪʘʪʠ ʤʿʝʨʝˁʘ 

ʠ ʪʝʩʪʠʨʘˁʘ ʧʨʠʩʪʫʧʘ ʀʥʪʝʨʥʝʪʫ ʫ ʚʨʝʤʝʥʩʢʦʤ 

ʧʝʨʠʦʜʫ ʦʜ 7 ʜʘʥʘ. ʇʦʩʝʙʥʘ ʧʘʞˁʘ ˂ʝ ʙʠʪʠ ʧʦʩʚʝ˂ʝʥʘ 

ʘʥʘʣʠʟʠ ʥʘʿʨʠʟʠʯʥʠʿʠʭ ʠ ʥʘʿʧʦʩʿʝ˂ʝʥʠʿʝ ʀʥʪʝʨʥʝʪ 

ʩʘʿʪʦʚʘ. ʅʘ ʦʩʥʦʚʫ ʪʦʛʘ ʩʝ ʤʦʞʝ ʚʠʜʿʝʪʠ ʫʯʠʥʘʢ 

ʬʠʣʪʨʠʨʘˁʘ. 

ʅʘ ʩʣʠʮʠ 4 ʧʨʠʢʘʟʘʥ ʿʝ ʠʟʚʿʝʰʪʘʿ ʢʦʿʠ ʧʦʢʘʟʫʿʝ 

ʙʝʟʙʿʝʜʥʦʩʥʦ ʥʘʿʨʠʟʠʯʥʠʿʝ ʢʘʪʝʛʦʨʠʿʝ ʩʘʿʪʦʚʘ ʥʘ 

ʀʥʪʝʨʥʝʪʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 7 ʜʘʥʘ. ɺʠʜʠ ʩʝ ʜʘ ʩʫ ʪʦ 

ʫʛʣʘʚʥʦʤ ʩʘʿʪʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʠ ʩʢʠʜʘˁʝ ʨʘʟʥʠʭ ʤʘʪʝʨʠʿʘʣʘ, ʢʘʦ ʠ 

ʩʘʿʪʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʘʜ ʩʘ ʝ-ʧoʰʪʦʤ. ʇʨʠʩʪʫʧ 

ʪʘʢʚʠʤ ʩʘʿʪʦʚʠʤʘ ʿʝ ʥʘʿʚʝ˂ʘ ʦʧʘʩʥʦʩʪ ʧʘ ʿʝ ʧʦʪʨʝʙʥʦ 

ʦʛʨʘʥʠʯʠʪʠ ʠʣʠ ʦʜʫʟʝʪʠ ʧʨʘʚʘ ʢʦʨʠʩʥʠʮʠʤʘ  ʜʘ ˁʠʤʘ 

ʧʨʠʩʪʫʧʘʿʫ.  

ʇʨʠʢʘʟʘ ʠʟʚʿʝʰʪʘʿ ʦ ʥʘʿʧʦʩʿʝ˂ʝʥʠʿʠʤ ʩʘʿʪʦʚʠʤʘ ʥʘ 

ʀʥʪʝʨʥʝʪʫ ʿʝ ʜʘʪ ʥʘ ʩʣʠʮʠ 5. ɺʠʜʠ ʩʝ ʜʘ ʩʫ 

ʥʘʿʧʦʩʿʝ˂ʝʥʠʿʠ ʩʘʿʪʦʚʠ ʧʨʝʪʨʘʞʠʚʘʯʠ ʧʦʜʘʪʘʢʘ, 

ʘʥʪʠʚʠʨʫʩ ʩʘʿʪʦʚʠ, ʩʘʿʪʦʚʠ ʙʝʨʟʝ ʠ ʩʘʿʪʦʚʠ ʥʦʚʠʥʘ. 

ʅʘʢʦʥ ʫʚʦʹʝˁʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʦʣʠʪʠʢʝ ʬʠʣʪʨʠʨˁʘ 

ʜʦʙʠʿʘʿʫ ʩʝ ʨʝʟʫʣʪʘʪʠ ʧʨʠʢʘʟʘʥʠ ʥʘ ʩʣʠʮʠ 6. 

ɼʝʬʠʥʠʩʘʥʠ ʩʫ ʬʠʣʪʨʠ ʫ ʢʦʿʠʤʘ ʿʝ ʟʘʙʨʘˁʝʥ ʧʨʠʩʪʫʧ 

ʩʘʿʪʦʚʠʤʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʥʘʿʨʠʟʠʯʥʠʿʝ ʢʘʪʝʛʦʨʠʿʝ ʠ 

ʩʘʿʪʦʚʠʤʘ ʢʦʿʠ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʥʠʩʫ ʫ ʚʝʟʠ ʩʘ ʧʦʩʣʦʤ 

ʢʦʿʠ ʬʠʨʤʘ ʦʙʘʚˀʘ. ʀʟ ʠʟʚʿʝʰʪʘʿʘ ʩʝ ʚʠʜʠ ʜʘ ʩʫ 

ʢʦʨʠʩʥʠʮʠ ʧʦʢʫʰʘʣʠ ʜʘ ʠʜʫ ʥʘ ʦʚʝ ʩʘʿʪʦʚʝ, ʘʣʠ ʜʘ ʠʤ 

ʿʝ ʧʦʣʠʪʠʢʦʤ ʬʠʣʪʨʠʨʘˁʘˁʘ ʪʦ ʦʥʝʤʦʛʫ˂ʝʥʦ ʅʘ ʪʘʿ 

ʥʘʯʠʥ ʩʫ ʩʧʨʠʿʝʯʝʥʠ ʜʘ ʧʦʩʿʝʪʝ ʩʘʿʪʦʚʝ ʩʘ ʦʧʘʩʥʠʤ 

ʤʘʪʝʨʠʿʘʣʠʤʘ, ʢʘʦ ʠ ʩʘʿʪʦʚʝ ʢʦʿʠ ʠʭ ʦʜʚʘʿʘʿʫ ʦʜ ʧʦʩʣʘ. 

ɿʘʭʚʘˀʫʿʫ˂ʠ ʪʦʤʝ, ʀʥʪʝʨʥʝʪ ʣʠʥʢ ʿʝ ʤʘˁʝ ʦʧʪʝʨʝ˂ʝʥ 

ʠ ʩʘʚ ʨʘʩʧʦʣʦʞʠʚʠ ʢʘʧʘʮʠʪʝʪ ʩʝ ʢʦʨʠʩʪʠ ʫ ʧʦʩʣʦʚʥʝ 

ʩʚʨʭʝ. ʆʧʘʩʥʦʩʪ ʦʜ ʟʣʦʥʘʤʝʨʥʠʭ ʥʘʧʘʜʘ ʿʝ 

ʤʘʢʩʠʤʘʣʥʦ ʩʤʘˁʝʥʘ, ʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʨʘʜʥʠʢʘ 

ʧʦʚʝ˂ʘʥʘ. ʂʦʨʠʩʥʠʮʠ ʩʫ ʯʘʢ 32000 ʧʫʪʘ ʧʦʢʫʰʘʣʠ ʜʘ 

ʦʜʫ ʥʘ ʩʘʿʪʦʚʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ streaming ʤʝʜʠʿʝ, ʘ 

ʧʦʟʥʘʪʦ ʿʝ ʜʘ ʪʘʢʚʠ ʩʘʿʪʦʚʠ (ʥʧʨ. www.youtube.com) 

ʜʨʘʩʪʠʯʥʦ ʟʘʫʟʠʤʘʿʫ ʢʘʧʘʮʠʪʝʪ ʀʥʪʝʨʥʝʪ ʣʠʥʢʘ. ɺʠʜʠ 

ʩʝ ʜʘ ʿʝ ʙʠʣʦ ʦʢʦ 6000 ʧʦʢʫʰʘʿʘ ʧʨʠʩʪʫʧʘ ʩʘʿʪʦʚʠʤʘ 

ʜʨʫʰʪʚʝʥʠʭ ʤʨʝʞʘ ʢʘʦ ʰʪʦ ʿʝ www.facebook.com, ʘ 
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ʧʦʟʥʘʪʦ ʿʝ ʜʘ ʩʝ ʥʘ ʪʘʢʚʠʤ ʩʘʿʪʦʚʠʤʘ ʚʨʣʦ ʣʘʢʦ ʦʜʘʿʫ 

ʧʨʠʚʘʪʥʝ ʠ ʧʦʩʣʦʚʥʝ ʠʥʬʦʨʤʘʮʠʿʝ. ʊʘʢʦʹʝ, ʙʠʣʦ ʿʝ ʠ 

ʤʥʦʛʦ ʧʦʢʫʰʘʿʘ ʧʨʠʩʪʫʧʘ ʩʘʿʪʦʚʠʤʘ ʟʘ ʩʢʠʜʘˁʝ 

ʨʘʟʥʠʭ ʤʘʪʝʨʠʿʘʣʘ. ʉʚʝ ʦʚʝ ʢʘʪʝʛʦʨʠʿʝ ʩʫ 

ʧʦʪʝʥʮʠʿʘʣʥʦ ʦʧʘʩʥʝ ʠʣʠ ʙʝʩʧʦʪʨʝʙʥʦ ʟʘʫʟʠʤʘʿʫ 

ʢʘʧʘʮʠʪʝʪ ʣʠʥʢʘ ʠ ʟʙʦʛ ʪʦʛʘ ʩʫ ʠ ʙʣʦʢʠʨʘʥʝ. 

 
ʉʣʠʢʘ 4. ɹʝʟʙʿʝʜʥʦʩʥʦ ʥʘʿʨʠʟʠʯʥʠʿʝ ʢʘʪʝʛʦʨʠʿʝ 

 

 

 

 
ʉʣʠʢʘ 5. ʅʘʿʧʦʩʿʝ˂ʝʥʠʿʠ ʩʘʿʪʦʚʠ ʥʘ ʀʥʪʝʨʥʝʪʫ 

 

 
ʉʣʠʢʘ 6. ʈʝʟʫʣʪʘʪʠ ʥʘʢʦʥ ʬʠʣʪʨʠʨʘˁʘ 

ɿɸʂɲʋʏɸʂ 

ʅʝ ʪʨʝʙʘ ʟʘʥʝʤʘʨʠʪʠ ʥʠ ʧʩʠʭʦʣʦʰʢʠ ʬʘʢʪʦʨ ʢʦʿʠ ʩʝ 

ʿʘʚˀʘ ʢʦʜ ʟʘʧʦʩʣʝʥʠʭ ʢʘʜ ʟʥʘʿʫ ʜʘ ʧʦʩʪʦʿʠ ʤʝʭʘʥʠʟʘʤ 

ʢʦʿʠ ʧʨʘʪʠ ˁʠʭʦʚʦ ʢʦʨʠʰʪʝˁʝ ʀʥʪʝʨʥʝʪʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ 

ʀʥʪʝʨʥʝʪ ʧʦʩʪʘʿʝ ʩʨʝʜʩʪʚʦ ʟʘ ʫʯʝˁʝ ʠ ʧʨʠʢʫʧˀʘˁʝ 

ʧʦʩʣʦʚʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʘ ʥʝ ʩʨʝʜʩʪʚʦ ʟʘ ʟʘʙʘʚʫ. 

ʂʦʨʠʩʥʠʮʠ ʦʩʪʘʿʫ ʬʦʢʫʩʠʨʘʥʠ ʟʘ ʧʦʩʘʦ ʠ ʀʥʪʝʨʥʝʪ 

ʢʦʨʠʩʪʝ ʠʩʢˀʫʯʠʚʦ ʟʙʦʛ ʨʝʘʣʥʠʭ ʧʦʩʣʦʚʥʠʭ ʧʦʪʨʝʙʘ. ʂʘʜ 

ʩʝ Websense Web Filter  ʢʦʨʠʩʪʠ ʫ ʪʟʚ. stand-alone mode, 

ʦʜʥʦʩʥʦ ʙʝʟ ʢʦʤʙʠʥʦʚʘˁʘ ʩʘ ʭʘʨʜʚʝʨʩʢʠʤ ʨʿʝʰʝˁʠʤʘ 

ʢʘʦ ʰʪʦ ʿʝ Cisco ASA, ʤʦʛʫ˂ʝ ʿʝ ʜʝʪʘˀʥʦ ʧʨʘʪʠʪʠ ʠ 

ʢʦʣʠʯʠʥʫ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʩʝ dowload-ʫʿʫ ʪʦʢʦʤ ʀʥʪʝʨʥʝʪ 

ʩʝʩʠʿʘ. ɸʥʘʣʠʟʦʤ ʧʦʜʘʪʘʢʘ ʜʦʙʠʿʝʥʠʭ ʧʨʘ˂ʝˁʝʤ 

ʩʘʦʙʨʘ˂ʘʿʘ ʜʦʰʣʦ ʩʝ ʜʦ ʚʝʦʤʘ ʙʠʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠ 

ʩʘʟʥʘˁʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʩʠʛʫʨʥʦʩʥʠʭ 

ʧʦʣʠʪʠʢʘ ʟʘ ʢʦʥʪʨʦʣʫ ʢʦʨʠʰ˂ʝˁʘ ʀʥʪʝʨʥʝʪʘ. ʇʦʢʘʟʘʣʦ 

ʩʝ ʜʘ ʿʝ ʥʝʟʘʰʪʠ˂ʝʥʠ ʧʨʠʩʪʫʧ ʀʥʪʝʨʥʝʪʫ,  ʙʝʟ ʢʦʥʪʨʦʣʝ ʠ 

ʤʦʥʠʪʦʨʠʥʛʘ, ʚʝʦʤʘ ʨʠʟʠʯʘʥ ʟʘ ʧʦʩʣʦʚʘˁʝ ʢʦʤʧʘʥʠʿʘ. 

ɼʦʙʠʿʝʥʠ ʩʫ ʧʦʜʘʮʠ ʢʦʿʠ ʩʫ ʫʢʘʟʘʣʠ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʦ 

ʦʧʘʩʥʝ ʢʘʪʝʛʦʨʠʿʝ ʩʘʿʪʦʚʘ. ʈʝʰʝˁʝ ʩʘ ʫʚʦʹʝˁʝʤ 

ʨʝʩʪʨʠʢʪʠʚʥʝ ʧʦʣʠʪʠʢʝ ʬʠʣʪʨʠʨʘˁʘ ʫʢʘʟʫʿʝ ʥʘ ʟʥʘʯʘʿʥʦ 

ʩʤʘˁʝˁʝ ʚʨʠʿʝʤʝʥʘ ʧʨʦʚʝʜʝʥʦʛ ʥʘ ʀʥʪʝʨʥʝʪʫ, ʙʨʦʿ 

ʧʨʠʩʪʫʧʘ ʧʦʪʝʙʥʮʠʿʘʣʥʦ ʦʧʘʩʥʠʤ ʩʘʜʨʞʘʿʠʤʘ ʠ 

ʩʘʜʨʞʘʿʠʤʘ ʢʦʿʠ ʩʤʘˁʫʿʫ ʧʦʩʣʦʚʥʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪ. 

ʆʧʰʪʠ ʟʘʢˀʫʯʘʢ ʿʝ ʜʘ ʫ ʩʘʚʨʝʤʝʥʦʤ ʩʚʠʿʝʪʫ ʫ ʢʦʤ ʿʝ 

ʀʥʪʝʨʥʝʪ ʩʚʘʢʦʜʥʝʚʦ ʢʦʨʠʩʪʠ ʤʦʨʘ ʧʦʩʪʦʿʘʪʠ ʩʠʛʫʨʥʦʩʥʘ 

ʧʦʣʠʪʠʢʘ ʠʤʧʣʝʤʥʪʠʨʘʥʘ ʧʨʝʢʦ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʩʦʬʪʚʝʨʘ 

ʠʣʠ ʫʨʝʹʘʿ ʢʦʿʠ ʢʦʨʠʩʥʠʢʘ (ʣʠʮʝ ʠʣʠ ʢʦʤʧʘʥʠʿʫ) ʰʪʠʪʠ 

ʦʜ ʟʣʦʥʘʤjʝʨʥʠʭ ʫʧʘʜʘ. 
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PROJECTING AND REDESIGNING OF 

AN ORGANIZATION 
 

ɼʨ ɿʦʨʘʥ ʃʫʢʠ˂,ʜʦʮʝʥʪ,  

ɽʢʦʥʦʤʩʢʠ  ʬʘʢʫʣʪʝʪ, ʋʥʠʚʝʨʟʠʪʝʪ ʫ ɹʘˁʘ ʃʫʮʠ 

ɼʨʘʛʘʥʘ ɼʦʰʝʥʦʚʠ˂,ʜʠʧʣ.ʝʢ. 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ,  ʋʥʠʚʝʨʟʠʪʝʪ  ʫ ɹʘˁʘ ʃʫʮʠ 

ʈʝʟʠʤʝ: ʉʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʩʘʚʨʝʤʝʥʠʤ 

ʪʫʨʙʫʣʝʥʪʥʠʤ ʫʩʣʦʚʠʤʘ ʩʫʩʨʝ˂ʝ ʩʝ ʩʘ ʧʠʪʘˁʝʤ: 

ʢʘʢʦ ʧʦʤʦ˂ʫ ʧʨʦʮʝʩʘ ʨʝʜʠʟʘʿʥʠʨʘˁʘ ʧʦʩʪʦʿʝ˂ʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʠʣʠ ʧʨʦʿʝʢʪʦʚʘˁʘ ʧʦʪʧʫʥʦ ʥʦʚʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʨʦʥʘ˂ʠ ʨʿʝʰʝˁʝ ʟʘ ʧʨʦʙʣʝʤʝ ʠ 

ʧʨʠʣʘʛʦʜʠʪʠ ʩʝ ʧʨʦʤʿʝʥˀʠʚʠʤ ʫʩʣʦʚʠʤʘ ʩʘ ʢʦʿʠʤʘ 

ʩʝ ʧʨʝʜʫʟʝ˂ʘ ʩʫʦʯʘʚʘʿʫ, ʘ ʫ ʮʠˀʫ ʧʦʜʩʪʠʮʘˁʘ 

ʧʦʟʠʪʠʚʥʠʭ ʠ ʩʧʨʠʿʝʯʘʚʘˁʘ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ 

ʥʘ ˁʝʛʦʚʦ ʧʦʩʣʦʚʘˁʝ. ʇʨʦʤʿʝʥˀʠʚʠ ʫʩʣʦʚʠ ʫ ʢʦʿʠʤʘ 

ʩʝ ʥʘʣʘʟʠ ʩʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʧʦʚʝ˂ʘʚʘʿʫ ʟʥʘʯʘʿ 

ʧʨʦʮʝʩʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʢʦʿʠ ʧʦʩʪʘʿʝ ʥʝʠʟʙʿʝʞʘʥ 

ʢʦʨʘʢ ʫ ʩʘʚʨʝʤʝʥʦʤ ʧʦʩʣʦʚʘˁʫ. ʊʘʿ ʧʨʦʮʝʩ 

ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʦʙʫʭʚʘʪʘ ʯʝʪʠʨʠ 

ʪʝʤʝˀʥʝ ʬʘʟʝ ʫ ʢʦʿʝ ʩʧʘʜʘʿʫ: ʧʦʢʨʝʪʘˁʝ ʧʦʩʪʫʧʢʘ 

ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʠʩʪʨʘʞʠʚʘˁʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʧʨʦʿʝʢʪʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ 

ʘʧʣʠʢʘʮʠʿʘ ʧʨʦʿʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʦʜ ʢʦʿʠʭ ʿʝ 

ʥʘʿʚʘʞʥʠʿʘ ʪʨʝ˂ʘ ʬʘʟʘ ʫ ʢʦʿʦʿ ʩʝ ʚʨʰʠ 

ʧʨʦʿʝʢʪʦʚʘˁʝ ʤʦʜʝʣʘ ʥʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʦʨʛʘʥʠʟʘʮʠʿʘ, ʧʦʩʣʦʚʘˁʝ, 

ʧʨʦʿʝʢʪʦʚʘˁʝ, ʧʨʦʮʝʩ, ʤʦʜʝʣ, ʦʨʛʘʥʠʟʘʮʠʦʥʦ 

ʨʿʝʰʝˁʝ. 

 

Resume: In the turbulent conditions of the 

contemporary world, every company is faced with the 

following question: how to use processes of 

redesigning of the existing organization or projecting 

an entirely new organization in order to find a solution 

for the problems and adjust to changeable conditions 

that companies are met with today, and all this with 

the aim of encouraging positive effects and preventing 

negative ones which might hinder the course of 

business. The changeable conditions in which every 

company operates increase the importance of 

projecting which thus becomes an inevitable step of 

modern business. The process of organizational 

projecting encompasses four basic stages which are as 

follows: the initializing of the organization projecting, 

organizational research, organization projecting and 

the application of the organization project, with the 

third stage being the most significant one where 

projecting of a model of the new organization is made. 
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1. ʋɺʆɼ 

ʆʨʛʘʥʠʟʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ ʥʘʿʩʪʘʨʠʿʠʭ, ʘʣʠ 

ʠ ʥʘʿʚʘʞʥʠʿʠʭ ʯʦʚʿʝʢʦʚʠʭ ʪʚʦʨʝʚʠʥʘ, ʯʠʥʝ˂ʠ 

ʩʘʩʪʘʚʥʠ ʜʠʦ ˁʝʛʦʚʦʛ ʞʠʚʦʪʘ ʠ ʨʘʜʘ, ʧʨʠ ʯʝʤʫ ʛʘ 

ʩʪʘʣʥʦ ʧʨʘʪʠ ʠ ʦʢʨʫʞʫʿʝ. ʋ ʜʘʥʘʰˁʝ ʚʨʠʿʝʤʝ 

ʨʘʟʚʠʿʝʥʠ ʩʫ ʙʨʦʿʥʠ ʦʙʣʠʮʠ ʨʘʟʣʠʯʠʪʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʯʦʚʿʝʢ ʙʨʞʝ ʠ 

ʫʩʧʿʝʰʥʠʿʝ ʟʘʜʦʚʦˀʘʚʘ ʩʚʦʿʝ ʧʦʪʨʝʙʝ, ʘʣʠ ʠ 

ʦʩʪʚʘʨʫʿʝ ʩʚʦʿʝ ʤʥʦʛʦʙʨʦʿʥʝ ʮʠˀʝʚʝ. 

ʇʦʜ ʫʪʠʮʘʿʝʤ ʝʢʩʪʝʨʥʠʭ ʠ ʠʥʪʝʨʥʠʭ ʬʘʢʪʦʨʘ, ʩʚʘʢʘ 

ʫʩʧʝʰʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʤʦʨʘ ʜʘ ʩʝ ʥʝʧʨʝʢʠʜʥʦ 

ʧʨʠʣʘʛʦʹʘʚʘ ʢʦʥʢʨʝʪʥʠʤ ʠʟʘʟʦʚʠʤʘ ʫ ʧʨʦʮʝʩʠʤʘ, 

ʢʦʿʝ ʟʦʚʝʤʦ ʦʨʛʘʥʠʟʘʮʠʦʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ. 

ʆʩʥʦʚʥʘ ʧʦʜʨʫʯʿʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʧʦʩʣʦʚʥʠʭ 

ʩʠʩʪʝʤʘ ʤʦʛʫ ʩʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ: 

1. ɺʣʘʩʥʠʯʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ, 

2. ʆʨʛʘʥʠʟʘʮʠʦʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ,  

3. ʋʧʨʘʚˀʘʯʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ, 

4. ʌʠʥʘʥʩʠʿʩʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ, ʠ  

5. ʇʦʩʣʦʚʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ  ʿʝ 

ʥʘʿʿʝʜʥʦʩʪʘʚʥʠʿʝ ʠ ʫ ʫʟ ʥʘʿʤʘˁʝ ʪʨʦʰʢʦʚʝ ʤʦʞʝ ʜʘ 

ʝʣʠʤʠʥʠʰʝ ʦʜʨʝʹʝʥʝ ʥʝʛʘʪʠʚʥʝ ʫʪʠʮʘʿʝ ʬʘʢʪʦʨʘ ʥʘ 

ʧʦʩʣʦʚʘˁʝ. ʇʨʠʣʘʛʦʘ́ʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʤʦʞʝ ʜʘ 

ʩʝ ʚʨʠh ʥʘ ʨʘʟʣʠʯʠʪʝ ʥʘʯʠʥʝ, ʪʘʢʦ ʜʘ ʤʦʞʝʤʦ 

ʨʘʟʣʠʢʦʚʘʪʠ ʚʠʰʝ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʟʘʭʚʘʪʘ: 

1. ʧʦʪʧʫʥʠ ʠʣʠ ʢʦʤʧʣʝʢʩʥʠ ʟʘʭʚʘʪʘʪʠ- ʠʤʘʤʦ ʢʘʜʘ 

ʩʝ ʫʩʧʦʩʪʘʚʘˀ ʥʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠʣʠ ʩʝ ʫ ʮʿʝʣʠʥʠ 

ʤʝˁʘ ʧʦʩʪʦʿʝʘ˂ ʦʨʛʘʥʠʟʘʮʠʿʘ, 

2. ʧʘʨʮʠʿʘʣʥʠ ʟʘʭʚʘʪ ʿʝ ʢʘʜʘ ʩʝ ʦʜʥʦʩʠ ʩʘʤʦ ʥʘ ʜʝʦ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʧʨʦʤʝʥʝ ʩʝ ʚʨʝh ʩʘʤʦ ʫ 

ʩʝʛʤʝʥʪʫ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʩʪʨʫʢʪʫʨʝ, 

3. ʢʦʥʪʠʥʫʘʣʥʠ ʟʘʭʚʘʪʠ ʩʝ ʧʨʠʤʝʿˁʫʿʫ ʫ ʿʝʜʥʦʤ 

ʜʫʞʝʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ, ʘ ʥʘʿʯʝʰʝ˂ ʩʝ ʦʜʥʦʩʝ 

ʥʘ ʢʦʤʧʣʝʢʩʥʦ ʧʦʩʣʦʚʘʝˁ, 

4. ʿʝʜʥʦʢʨʘʪʥʠ ʟʘʭʚʘʪʠ ʩʝ ʪʘʢʦʝ́ ʦʜʥʦʩʝ ʥʘ ʚʨʠʝʿʤʝ 

ʧʨʠʤʿʝʥʝ ʠ ʧʨʠʤʝʿˁʫʿʫ ʩʝ ʥʘ ʫʞʝ ʩʝʛʤʝʥʪʝ 

ʧʦʩʣʦʚʘʘˁ ʫ ʢʨʘʠ˂ʤ ʚʨʝʤʝʥʩʢʠʤ ʧʝʨʠʦʜʠʤʘ, 

5. ʧʦʯʝʪʥʠ ʟʘʭʚʘʪʠ ʩʝ ʧʨʠʤʝʿˁʫʿʫ ʫ ʥʦʚʦʦʩʥʦʚʘʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ, 

6. ʧʦʥʦʚʝˀʥʠ ʟʘʭʚʘʪʠ ʩʝ ʧʨʠʤʝʿˁʫʿʫ ʫ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʢʦʿʝ ʚʝ ˂ ʧʦʩʪʦʿʝ, ʘʣʠ ʩʝ ʤʦʨʘʿʫ 

ʚʨhʠʪʠ ʦʜʨʝʝ́ʥʝ ʧʨʦʤʝʿʥʝ. 

ɼʘ ʙʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʫ ʩʘʚʨʝʤʝʥʠʤ ʪʫʨʙʫʣʝʥʪʥʠʤ 

ʫʩʣʦʚʠʤʘ ʦʧʩʪʘʣʘ ʠ ʫʩʧʿʝʰʥʦ ʧʦʩʣʦʚʘʣʘ ʧʦʪʨʝʙʥʦ 

ʿʝ ʚʨʰʠʪʠ ˁʝʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ, ʘ ʦʥʦ ʩʝ 

ʥʘʿʝʬʠʢʘʩʥʠʿʝ ʚʨʰʠ ʧʫʪʝʤ ʧʨʦʿʝʢʪʦʚʘˁʘ, ʦʜʥʦʩʥʦ 

ʠʟʨʘʜʝ ʧʨʦʿʝʢʪʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ.  

ʉʘʤʦ ʧʨʦʿʝʢʪʦʚʘˁʝ ʤʦʞʝ ʩʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʧʨʦʮʝʩ 

ʨʿʝʰʘʚʘˁʘ ʥʝʢʦʛ ʩʢʫʧʘ ʧʨʦʙʣʝʤʘ, ʦʜʥʦʩʥʦ 

ʢʨʝʘʪʠʚʥʠ ʧʨʦʮʝʩ ʫ ʢʦʿʝʤ ʩʝ ʥʘ ʪʝʤʝˀʫ ʦʩʥʦʚʥʠʭ 

ʝʣʝʤʝʥʘʪʘ ʠʣʠ ʟʥʘˁʘ ʦʙʣʠʢʫʿʝ ʥʝʢʠ ʩʠʩʪʝʤ. 
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ʇʨʦʿʝʢʪʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ 

ʩʧʝʮʠʬʠʯʥʦ ʧʦʜʨʫʯʿʝ ʧʨʦʿʝʢʪʦʚʘˁʘ. ʈʝʟʫʣʪʘʪ ʦʚʦʛ 

ʧʨʦʮʝʩʘ ʫ ʫʞʝʤ ʩʤʠʩʣʫ ʧʦʜʨʘʟʫʤʠʿʝʚʘ ʠʟʨʘʜʫ 

ʧʨʦʿʝʢʪʘ, ʜʦʢ ʫ ʰʠʨʝʤ ʩʤʠʩʣʫ ʦʙʫʭʚʘʪʘ ʠ 

ʘʧʣʠʢʘʮʠʿʫ ʧʨʦʿʝʢʪʘ. ʉʘʜʨʞʘʿ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʫʢˀʫʯʫʿʝ ʠʥʠʮʠʿʘʣʠʟʘʮʠʿʫ, ʘʥʘʣʠʟʫ, 

ʦʙʣʠʢʦʚʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʧʨʦʿʝʢʪʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʠ ʩʝ ʨʘʟʚʠʿʘ ʪʦʢʦʤ ʥʝʢʦʛ 

ʚʨʝʤʝʥʩʢʦʛ ʧʝʨʠʦʜʘ.  

ʂʨʝʘʪʠʚʥʠ ʧʨʦʮʝʩ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʦʙʫʭʚʘʪʘ ʦʙʣʠʢʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʩʪʨʫʢʪʫʨʝ, 

ʩʠʩʪʝʤʘ ʝʢʦʥʦʤʩʢʠʭ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʜʠʿʝʣʦʚʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʫ ʧʨʝʜʫʟʝ˂ʫ, 

ʧʨʠʤʿʝʥʦʤ ʩʧʝʮʠʬʠʯʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʠ ʘʜʝʢʚʘʪʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʩʨʝʜʩʪʘʚʘ, ʦʜʥʦʩʥʦ ʘʣʘʪʘ. 

ʊʝʦʨʠʿʩʢʠʤ ʧʨʦʙʣʝʤʠʤʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʙʘʚʠ ʩʝ ʜʠʩʮʠʧʣʠʥʘ ʢʦʿʘ ʩʝ ʥʘʟʠʚʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠ ʜʠʟʘʿʥ, ʯʠʿʠ ʿʝ ʟʘʜʘʪʘʢ ʜʘ ʦʜʛʦʚʦʨʠ 

ʥʘ ʧʠʪʘˁʝ ʢʘʢʚʘ ʤʦʨʘ ʙʠʪʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ 

ʜʘ ʙʠ ʦʥʦ ʫʩʧʿʝʰʥʦ ʧʦʩʣʦʚʘʣʦ ʫ ʧʨʦʤʿʝʥˀʠʚʠʤ 

ʫʩʣʦʚʠʤʘ.  

ʇʦʩʪʫʧʘʢ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘʩʪʦʿʠ ʩʝ ʦʜ 

ʥʝʢʦʣʠʢʦ ʬʘʟʘ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʝʜʦʩʣʠʿʝʜ 

ʛʣʘʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʝ ʚʨʰʝ ʧʨʠʣʠʢʦʤ 

ʠʟʚʦʹʝˁʘ ʧʨʦʿʝʢʪʘ. ɹʨʦʿ ʬʘʟʘ ʢʦʿʝ ˂ʝ ʩʝ ʧʨʦʚʦʜʠʪʠ 

ʫ ʧʦʿʝʜʠʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʟʘʚʠʩʠ ʦʜ ʚʝʣʠʯʠʥʝ ʠ 

ʩʣʦʞʝʥʦʩʪʠ ʧʨʦʿʝʢʪʘ.  

ʂʘʢʦ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʘ ʰʠʨʦʢʘ ʧʨʠʤʿʝʥʘ ʧʨʦʮʝʩʘ 

ʧʨʦʿʝʢʪʦʚʘˁʘ, ʨʘʟʚʠʿʝʥ ʿʝ ʦʧʰʪʠ ʤʦʜʝʣ 

ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʠ ʦʜ 

ʯʝʪʠʨʠ ʪʝʤʝˀʥʝ ʬʘʟʝ ʧʦʩʪʫʧʢʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʫ ʢʦʿʝ 

ʩʧʘʜʘʿʫ: 

1. ʧʦʢʨʝʪʘˁʝ ʧʦʩʪʫʧʢʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, 

2. ʠʩʪʨʘʞʠʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

3. ʧʨʦʿʝʢʪʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʠ 

4. ʘʧʣʠʢʘʮʠʿʘ ʧʨʦʿʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

2. ʇʈʆɱɽʂʊʆɺɸɳɽ ʄʆɼɽʃɸ ʅʆɺɽ 

ʆʈɻɸʅʀɿɸʎʀɱɽ 

ʇʦʩʪʫʧʘʢ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘʩʪʦʿʠ ʩʝ ʦʜ 

ʥʝʢʦʣʠʢʦ ʬʘʟʘ. ʎʠˀ ʦʚʦʛ ʧʦʩʪʫʧʢʘ ʿʝʩʪʝ 

ʦʙʣʠʢʦʚʘˁʝ ʥʦʚʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ, ʧʨʠ 

ʯʝʤʫ ʿʝ ʥʘʿʚʘʞʥʠʿʘ ʬʘʟʘ ʩʘʤʦ ʧʨʦʿʝʢʪʦʚʘˁʝ ʤʦʜʝʣʘ 

ʥʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. ʋ ʦʚʦʿ ʬʘʟʠ ʜʦ ʠʟʨʘʞʘʿʘ ʜʦʣʘʟʠ 

ʢʨʝʘʪʠʚʥʦʩʪ ʧʨʦʿʝʢʪʘʥʪʘ, ʢʘʦ ʠ ʯʠʪʘʚʦʛ ʧʨʦʿʝʢʪʥʦʛ 

ʪʠʤʘ. 

ʉʘʤʘ ʬʘʟʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʤʦʜʝʣʘ ʥʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʪʘʢʦʹʝ ʦʙʫʭʚʘʪʘ ʩʢʫʧ ʦʜʨʝʹʝʥʠʭ ʢʦʨʘʢʘ. ʆʚʠ 

ʢʦʨʘʮʠ ʠʟʚʦʜʝ ʩʝ ʩʫʢʮʝʩʠʚʥʦ, ʿʝʜʘʥ ʧʨʦʠʟʠʣʘʟʠ ʠʟ 

ʜʨʫʛʦʛ, ʧʨʠ ʯʝʤʫ ʿʝ ʧʨʝʪʭʦʜʥʠ ʢʦʨʘʢ ʧʨʝʪʧʦʩʪʘʚʢʘ 

ʟʘ ʠʜʫ˂ʠ, ʜʦʢ ʿʝ ʥʘʨʝʜʥʠ ʢʦʨʘʢ ʜʦʢʘʟ ʠʩʧʨʘʚʥʦʩʪʠ 

ʠʣʠ ʥʝʠʩʧʨʘʚʥʦʩʪʠ ʧʨʝʪʭʦʜʥʦʛ ʢʦʨʘʢʘ. 

ʂʦʨʘʮʠ ʢʦʿʠ ʩʝ ʦʜʚʠʿʘʿʫ ʫ ʪʦʢʫ ʬʘʟʝ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʤʦʜʝʣʘ ʥʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʤʦʛʫ ʩʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ: 

1. ʧʦʩʪʘʚˀʘˁʝ ʧʣʘʥʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, 

2. ʠʟʨʘʜʘ ʧʨʦʿʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

3. ʪʝʩʪʠʨʘˁʝ ʧʨʦʿʝʢʪʥʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ, ʠ 

4. ʝʣʘʙʦʨʠʩʘˁʝ ʧʨʦʿʝʢʪʥʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ. 

3. ʇʆʉʊɸɺɲɸɳɽ ʇʃɸʅɸ 

ʇʈʆɱɽʂʊʆɺɸɳɸ ʆʈɻɸʅʀɿɸʎʀɱɽ 

ɸʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʝ ʦʙʘʚˀʘʿʫ ʧʨʠʣʠʢʦʤ 

ʧʦʩʪʘʚˀʘˁʘ ʧʣʘʥʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʟʘʚʠʩʠ˂ʝ ʦʜ ʬʘʟʝ ʧʦʢʨʝʪʘˁʘ ʧʦʩʪʫʧʢʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ. ʋʢʦʣʠʢʦ ʿʝ ʧʨʠʣʠʢʦʤ ʧʦʢʨʝʪʘˁʘ 

ʧʦʩʪʫʧʢʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʦʩʪʘʚˀʝʥ 

ʢʦʤʧʣʝʪʘʥ ʧʣʘʥ ʧʨʦʿʝʢʪʘ, ʪʘʜʘ ʩʝ ʧʨʠʣʠʢʦʤ 

ʧʦʩʪʘʚˀʘˁʘ ʧʣʘʥʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘʤʦ 

ʚʨʰʝ ʢʦʨʝʢʮʠʿʝ ʠ ʜʝʬʠʥʠʰʫ ʜʝʪʘˀʠ ʧʦʿʝʜʠʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ. ʋ ʩʫʧʨʦʪʥʦʤ, ʫ ʬʘʟʠ ʧʦʩʪʘʚˀʘˁʘ 

ʧʣʘʥʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫʪʚʨʹʫʿʫ ʩʝ 

ʘʢʪʠʚʥʦʩʪʠ, ʨʦʢʦʚʠ ʠ ʥʦʩʠʦʮʠ ʩʚʠʭ ʟʘʜʘʪʘʢʘ.  

ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʙʨʦʿʘ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʝ 

ʧʣʘʥʠʨʘʿʫ, ʧʦʩʪʘʚˀʘˁʝ ʧʣʘʥʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʚʨʰʠ ʩʝ ʧʨʠʤʿʝʥʦʤ ʛʘʥʪʦʛʨʘʤʘ ʠʣʠ 

ʪʝʭʥʠʢʝ ʤʨʝʞʥʦʛ ʧʣʘʥʠʨʘˁʘ. ʆʚʘʿ ʧʣʘʥ ʧʦʩʪʘʚˀʘʿʫ 

ʧʨʦʿʝʢʪʘʥʪʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʟʘʿʝʜʥʦ ʩʘ ʚʦʜʠʪʝˀʝʤ 

ʧʨʦʿʝʢʪʘ, ʘ ʥʘ ʦʩʥʦʚʫ ʧʨʝʪʭʦʜʥʦ ʧʨʠʭʚʘ˂ʝʥʦʛ 

ʝʣʘʙʦʨʘʪʘ ʦ ʜʠʿʘʛʥʦʟʠ ʩʪʘˁʘ ʧʦʩʪʦʿʝ˂ʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʪʝ ʢʦʥʮʝʧʮʠʿʝ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ, ʢʦʿʝ ˂ʝ ʩʝ ʧʨʦʿʝʢʪʦʚʘʪʠ. 

ʇʨʠʣʠʢʦʤ ʧʦʩʪʘʚˀʘˁʘ ʧʣʘʥʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʧʦʨʝʜ ʫʪʚʨʹʠʚʘˁʘ ʘʢʪʠʚʥʦʩʪʠ, 

ʨʦʢʦʚʘ ʠ ʥʦʩʠʣʘʮʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʜʝʬʠʥʠʩʘʪʠ ʠ 

ʢˀʫʯʥʝ ʪʘʯʢʝ ʫ ʧʨʦʿʝʢʪʫ. ɿʙʦʛ ʤʦʛʫ˂ʥʦʩʪʠ 

ʧʦʩʪʦʿʘˁʘ ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʢˀʫʯʥʠʭ ʪʘʯʘʢʘ ʧʦʪʨʝʙʥʦ 

ʿʝ ʧʨʝʜʚʠʜʿʝʪʠ ʠ ʦʨʛʘʥ ʢʦʿʠ ˂ʝ ʨʘʟʤʘʪʨʘʪʠ ʠ 

ʜʦʥʦʩʠʪʠ ʦʜʣʫʢʝ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʧʦʩʪʠʞʫ ʩʝ 

ʚʠʰʝʩʪʨʫʢʝ ʧʨʝʜʥʦʩʪʠ ʢʘʦ ʰʪʦ ʩʫ: ʫʢˀʫʯʠʚʘˁʝ 

ʩʪʨʫʯʥʠʭ ʦʨʛʘʥʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ ʫ ʧʨʦʿʝʢʪ, 

ʝʣʠʤʠʥʠʩʘˁʝ ʦʪʧʦʨʘ ʧʨʦʤʿʝʥʘʤʘ ʢʦʿʝ ʜʦʥʦʩʠ ʥʦʚʦ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦ ʨʿʝʰʝˁʝ, ʝʜʫʢʘʮʠʿʘ ʦʥʠʭ ʢʦʿʠ ˂ʝ 

ʫʯʝʩʪʚʦʚʘʪʠ ʫ ʧʨʦʮʝʩʫ, ʠʪʜ. 

ʇʦʨʝʜ ʫʣʦʛʝ ʢʦʿʫ ʧʣʘʥ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʠʤʘ ʟʘ ʧʨʦʿʝʢʪʘʥʪʘ, ʦʥ ʩʣʫʞʠ ʠ ʢʘʦ ʩʨʝʜʩʪʚʦ 

ʧʦʤʦ˂ʫ ʢʦʿʝʛ ʤʝʥʘ˅ʤʝʥʪ ʦʨʛʘʥʠʟʘʮʠʿʝ ʚʨʰʠ 

ʧʨʘ˂ʝˁʝ ʧʨʦʚʦʹʝˁʘ ʟʘʜʘʪʘʢʘ ʥʘ ʧʨʦʿʝʢʪʫ. ʅʘ ʪʘʿ 

ʥʘʯʠʥ ʦʤʦʛʫ˂ʝʥʦ ʿʝ ʤʝʥʘ˅ʤʝʥʪʫ ʧʨʝʜʫʟʝ˂ʘ ʜʘ 

ʠʥʪʝʨʚʝʥʠʰʝ ʫʢʦʣʠʢʦ ʚʦʹʝ ʧʨʦʿʝʢʪʘ ʥʝ ʤʦʛʫ 

ʦʪʢʣʦʥʠʪʠ ʥʘʩʪʘʣʝ ʧʨʦʙʣʝʤʝ ʫ ʪʦʢʫ ʠʟʚʦʹʝˁʘ 

ʧʨʦʿʝʢʪʘ. ɼʘ ʙʠ ʩʝ ʪʦ ʦʤʦʛʫ˂ʠʣʦ ʧʦʪʨʝʙʥʦ ʿʝ 

ʜʝʬʠʥʠʩʘʪʠ ʠ ʠʟʛʨʘʜʠʪʠ ʩʠʩʪʝʤ ʠʥʬʦʨʤʠʩʘˁʘ ʦ 

ʩʪʘˁʫ ʨʘʜʦʚʘ ʥʘ ʧʨʦʿʝʢʪʫ. 

ʇʣʘʥ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʚʝʦʤʘ 

ʚʘʞʥʦ ʩʨʝʜʩʪʚʦ ʧʨʠʣʠʢʦʤ ʠʟʚʨʰʘʚʘˁʘ ʧʨʦʿʝʢʪʘ, ʧʘ 

ʤʫ ʩʝ ʫʩʣʠʿʝʜ ʪʦʛʘ ʪʨʝʙʘ ʧʦʩʚʝʪʠʪʠ ʚʝʣʠʢʘ ʧʘʞˁʘ. 

ʅʘ ʪʘʿ ʥʘʯʠʥ ʤʦʞʝ ʩʝ ʦʩʠʛʫʨʘʪʠ ʢʚʘʣʠʪʝʪ ʠ ʫʩʧʿʝʭ 

ʧʨʦʿʝʢʪʦʚʘʥʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ. 

4. ʀɿʈɸɼɸ ʇʈʆɱɽʂʊɸ ʆʈɻɸʅʀɿɸʎʀɱɽ 

ʇʨʦʮʝʩ ʧʨʦʿʝʢʪʦʚʘˁʘ ʤʦʜʝʣʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘʩʪʦʿʠ 

ʩʝ ʦʜ ʥʝʢʦʣʠʢʦ ʘʢʪʠʚʥʦʩʪʠ ʦʜ ʢʦʿʠʭ ʿʝ ʥʘʿʚʘʞʥʠʿʘ 

ʩʘʤʘ ʠʟʨʘʜʘ ʧʨʦʿʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ.  ʇʫʪʝʤ ʦʚʝ 

ʘʢʪʠʚʥʦʩʪʠ ʦʙʘʚˀʘ ʩʝ  ʨʘʟʨʘʜʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ, ʢʘʦ ʠ ʩʚʠʭ ˁʝʛʦʚʠʭ ʩʘʩʪʘʚʥʠʭ ʜʠʿʝʣʦʚʘ. 
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ʀʟʨʘʜʘ ʧʨʦʿʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘʩʪʦʿʠ ʩʝ ʦʜ ʜʚʠʿʝ 

ʦʩʥʦʚʥʝ ʝʪʘʧʝ, ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʠʟʨʘʹʫʿʫ ʜʚʘ 

ʟʘʩʝʙʥʘ ʧʨʦʿʝʢʪʘ, ʘ ʪʦ ʩʫ: 

1. ʠʜʝʿʥʠ ʧʨʦʿʝʢʪ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʠ 

2. ʠʟʚʝʜʙʝʥʠ ʧʨʦʿʝʢʪ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʀʜʝʿʥʠ ʧʨʦʿʝʢʪ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʀʜʝʿʥʠ ʧʨʦʿʝʢʪ ʦʨʛʘʥʠʟʘʮʠʿʝ ʥʘʿʙʦˀʝ ʩʝ ʤʦʞʝ 

ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʢʦʥʮʝʧʮʠʿʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ, ʠʟ ʢʦʿʝ ʩʝ ʤʦʞʝ ʚʠʜʿʝʪʠ ʛʣʦʙʘʣʥʦ ʨʿʝʰʝˁʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʧʨʦʙʣʝʤʘ.  

ʀʟʨʘʜʘ ʠʜʝʿʥʦʛ ʧʨʦʿʝʢʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘʩʪʦʿʠ ʩʝ ʦʜ 

ʧʝʪ ʦʩʥʦʚʥʠʭ ʝʪʘʧʘ, ʢʦʿʝ ʩʝ ʦʙʘʚˀʘʿʫ ʧʦ ʫʪʚʨʹʝʥʦʤ 

ʨʝʜʦʩʣʠʿʝʜʫ, ʧʘ ʩʝ ʟʙʦʛ ʪʦʛʘ ʥʝ ʙʠ ʩʤʿʝʣʝ 

ʧʨʝʩʢʘʢʘʪʠ. ɸʫʪʧʫʪ ʿʝʜʥʝ ʝʪʘʧʝ ʧʨʝʜʩʪʘʚˀʘ ʠʥʧʫʪ 

ʟʘ ʩˀʝʜʝ˂ʫ, ʘʣʠ ʠ ʩʠʛʥʘʣʝ ʟʘ ʧʦʪʨʝʙʥʘ ʧʦʙʦˀʰʘˁʘ. 

ʋ ʧʦʤʝʥʫʪʝ ʝʪʘʧʝ ʫʙʨʘʿʘʿʫ ʩʝ: 

1. ʠʩʧʠʪʠʚʘˁʝ ʮʠˀʝʚʘ ʢʦʿʝ ʪʨʝʙʘ ʧʦʩʪʠ˂ʠ, 

2. ʜʝʬʠʥʠʩʘˁʝ ʤʝʪʦʜʠʢʝ ʠʟʚʦʹʝˁʘ ʠʜʝʿʥʦʛ 
ʧʨʦʿʝʢʪʘ, 

3. ʦʙʣʠʢʦʚʘˁʝ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʨʿʝʰʝˁʘ, 

4. ʪʝʩʪʠʨʘˁʝ ʦʙʣʠʢʦʚʘʥʠʭ ʨʿʝʰʝˁʘ, ʠ 

5. ʦʜʘʙʠʨ ʨʿʝʰʝˁʘ. 

ʀʜʝʿʥʠ ʧʨʦʿʝʢʪ ʩʝ ʦʙʠʯʥʦ ʠʟʨʘʹʫʿʝ ʫ ʚʠʰʝ 

ʚʘʨʠʿʘʥʪʠ ʢʦʿʝ ʦʧʠʩʫʿʫ ʠ ʧʨʝʜʥʦʩʪʠ ʠ ʥʝʜʦʩʪʘʪʢʝ 

ʩʚʘʢʝ ʦʜ ˁʠʭ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʤʝʥʘ˅ʝʨʠʤʘ ʿʝ ʦʤʦʛʫ˂ʝʥ 

ʣʘʢʰʠ ʠʟʙʦʨ ʦʧʪʠʤʘʣʥʦʛ ʨʿʝʰʝˁʘ.  

ʀʟʚʝʜʙʝʥʠ ʧʨʦʿʝʢʪ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʀʟʚʝʜʙʝʥʠ ʧʨʦʿʝʢʪ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠʟʨʘʹʫʿʝ ʩʝ ʥʘ 

ʦʩʥʦʚʫ ʠʜʝʿʥʦʛ ʧʨʦʿʝʢʪʘ. ʉʘʜʨʞʠ ʩʚʝ ʧʦʪʨʝʙʥʝ 

ʝʣʝʤʝʥʪʝ ʠ ʜʝʪʘˀʝ ʟʘ ʧʨʘʚʠʣʥʫ ʘʧʣʠʢʘʮʠʿʫ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ˁʝʛʦʚʘ 

ʬʫʥʢʮʠʦʥʘʣʥʦʩʪ, ʨʘʟʨʘʹʫʿʝ ʩʘʜʨʞʘʿ ʠ ʬʦʨʤʘ, ʪʝ 

ʜʘʿʫ ʠʤʧʣʠʢʘʮʠʿʝ ʧʨʦʿʝʢʪʥʦʛ ʨʿʝʰʝˁʘ. 

ʇʨʠʣʠʢʦʤ ʠʟʨʘʜʝ ʠʟʚʝʜʙʝʥʦʛ ʧʨʦʿʝʢʪʘ ʧʦʪʨʝʙʥʦ ʿʝ 

ʧʨʦʚʝʩʪʠ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʝʪʘʧʘ: 

1. ʠʩʧʠʪʠʚʘˁʝ ʮʠˀʝʚʘ ʠʟʚʝʜʙʝʥʦʛ ʧʨʦʿʝʢʪʘ, 

2. ʜʝʬʠʥʠʩʘˁʝ ʤʝʪʦʜʠʢʝ ʠʟʚʦʹʝˁʘ 

ʠʟʚʝʜʙʝʥʦʛ ʧʨʦʿʝʢʪʘ, 

3. ʧʣʘʥʠʨʘˁʝ ʠʟʚʦʹʝˁʘ ʠʟʚʝʜʙʝʥʦʛ ʧʨʦʿʝʢʪʘ, 

4. ʘʥʛʘʞʦʚʘˁʝ ʧʦʪʨʝʙʥʠʭ ʨʝʩʫʨʩʘ, 

5. ʦʙʣʠʢʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ, 

6. ʠʩʧʠʪʠʚʘˁʝ ʦʙʣʠʢʦʚʘʥʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ 
ʨʿʝʰʝˁʘ, 

7. ʠʥʪʝʛʨʠʩʘˁʝ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ ʫ 

ʮʿʝʣʠʥʫ ʧʨʦʿʝʢʪʘ, ʠ 

8. ʩʠʤʧʣʠʬʠʢʘʮʠʿʘ ʦʙʣʠʢʦʚʘʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ. 

ʇʨʠʣʠʢʦʤ ʠʟʨʘʜʝ ʠʟʚʝʜʙʝʥʦʛ ʧʨʦʿʝʢʪʘ ʧʦʪʨʝʙʥʦ ʿʝ 

ʧʦʰʪʦʚʘʪʠ ʧʨʠʢʘʟʘʥʠ ʨʝʜʦʩʣʠʿʝʜ ʥʘʚʝʜʝʥʠʭ ʝʪʘʧʘ. 

ʄʝʪʦʜʝ ʦʙʣʠʢʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ 

ʇʦʩʪʦʿʝ ʙʨʦʿʥʝ ʤʝʪʦʜʝ ʢʦʿʝ ʩʫ ʨʘʟʚʠʿʝʥʝ ʟʘ 

ʦʙʣʠʢʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ, ʘ ʩʚʝ ʦʥʝ 

ʤʦʛʫ ʩʝ ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʫ ʜʚʠʿʝ ʪʝʤʝˀʥʝ ʛʨʫʧʝ: 

1. ʤʝʪʦʜʝ ʠʤʧʨʦʚʠʟʘʮʠʿʝ, ʠ 

2. ʩʠʩʪʝʤʩʢʝ ʤʝʪʦʜʝ. 

ʇʨʚʫ ʛʨʫʧʫ ʤʝʪʦʜʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʘʿʩʪʘʨʠʿʝ ʤʝʪʦʜʝ 

ʦʙʣʠʢʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ. 

ʂʦʨʠʰ˂ʝˁʝʤ ʦʚʠʭ ʤʝʪʦʜʘ ʦʙʣʠʢʦʚʘˁʫ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ ʧʨʠʩʪʫʧʘ ʩʝ ʫ ʪʨʝʥʫʪʢʫ 

ʧʦʿʘʚʝ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʧʨʦʙʣʝʤʘ ʙʝʟ ʧʨʝʪʭʦʜʥʠʭ 

ʧʨʠʧʨʝʤʘ.  

ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʝʪʦʜʘ ʠʤʧʨʦʚʠʟʘʮʠʿʝ ʤʦʛʫ ʩʝ 

ʥʘʿʙʦˀʝ ʩʘʛʣʝʜʘʪʠ ʠʟ ˁʠʭʦʚʠʭ ʦʙʠˀʝʞʿʘ, ʘ ʪʦ ʩʫ 

ʩˀʝʜʝ˂ʘ: 

1. ʧʨʦʙʣʝʤʠ ʩʝ ʨʿʝʰʘʚʘʿʫ ʩʪʠʭʠʿʩʢʠ, ʦʥʘʢʦ 
ʢʘʢʦ ʠʭ ʚʨʠʿʝʤʝ ʠ ʜʦʛʘʹʘʿʠ ʜʦʥʝʩʫ ʠ 

ʥʘʤʝʪʥʫ, 

2. ʧʨʦʙʣʝʤʠ ʩʝ ʨʿʝʰʘʚʘʿʫ ʙʝʟ ʠʢʘʢʚʦʛ ʨʝʜʘ, ʩ 

ʦʙʟʠʨʦʤ ʥʘ ˁʠʭʦʚʫ ʚʘʞʥʦʩʪ ʠ ʟʥʘʯʝˁʝ ʟʘ 

ʫʩʧʿʝʭ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ, 

3. ʨʿʝʰʝˁʘ ʦ ʧʦʿʝʜʠʥʠʤ ʧʨʦʙʣʝʤʠʤʘ ʜʦʥʦʩʝ 
ʩʝ ʥʘʩʫʤʠʮʝ, ʙʝʟ ʧʦʜʘʪʘʢʘ, ʙʝʟ ʧʦʜʣʦʛʘ, ʙʝʟ 

ʘʥʘʣʠʟʝ, 

4. ʦʜʣʫʢʝ ʦ ʨʿʝʰʝˁʠʤʘ ʜʦʥʦʩʝ ʩʝ ʠʟʘ 

ʟʘʪʚʦʨʝʥʠʭ ʚʨʘʪʘ, ʤʠʤʦ ʦʥʠʭ ʢʦʿʠʭ ʩʝ ʪʠʯʫ 

ʠ ʢʦʿʠ ˂ʝ ʠʭ ʤʦʨʘʪʠ ʧʨʦʚʝʩʪʠ, 

5. ʤʥʦʛʠ ʩʝ ʧʨʦʙʣʝʤʠ ʥʘʯʥʫ, ʘ ʤʘʣʦ ʢʦʿʠ ʩʝ 
ʨʠʿʝʰʠ ʪʝʤʝˀʥʦ, ʜʦ ʢʨʘʿʘ, 

6. ʤʿʝʨʘʤʘ ʩʝ ʥʘʩʪʦʿʝ ʫʢʣʦʥʠʪʠ ʩʠʤʧʪʦʤʠ, ʘ 
ʥʝ ʫʟʨʦʮʠ ʦʨʛʘʥʠʟʮʠʦʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ, 

7. ʚʨʣʦ ʯʝʩʪʦ ʠ ʩʪʘʨʘ ʠ ʥʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʪʝʢʫ ʫʧʦʨʝʜʦ, 

8. ʥʝʤʘ ʧʨʘʚʝ ʢʦʥʪʨʦʣʝ ʥʘʜ ʧʨʦʚʦʹʝˁʝʤ 

ʫʩʚʦʿʝʥʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʤʿʝʨʘ. 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʝ ʥʝʜʦʩʪʘʪʢʝ 

ʤʝʪʦʜʘ ʠʤʧʨʦʚʠʟʘʮʠʿʝ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ 

ˁʠʭʦʚ ʫʯʠʥʘʢ ʿʘʢʦ ʤʘʣʝʥ, ʪʝ ʜʘ ʥʝ ʤʦʛʫ ʦʩʠʛʫʨʘʪʠ 

ʥʠ ʜʦʙʨʝ, ʘ ʥʠ ʪʨʘʿʥʝ ʨʝʟʫʣʪʘʪʝ. ʆʚʝ ʤʝʪʦʜʝ ʪʘʢʦʹʝ 

ʥʠʩʫ ʥʠ ʿʝʬʪʠʥʝ, ʿʝʨ ʦʙʠʯʥʦ ʠʟʘʟʠʚʘʿʫ ʥʦʚʝ 

ʧʨʦʙʣʝʤʝ, ʢʦʿʝ ʪʘʢʦʹʝ ʪʨʝʙʘ ʨʿʝʰʘʚʘʪʠ. 

ʉʠʩʪʝʤʩʢʝ ʤʝʪʦʜʝ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘʨʘʢʪʝʨʠʰʝ 

ʜʦʩˀʝʜʥʦʩʪ, ʩʢʣʘʜʥʦʩʪ ʠ ʨʝʜʦʩʣʠʿʝʜ ʫ ʨʿʝʰʘʚʘˁʫ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʧʨʦʙʣʝʤʘ. ʇʦʩʪʦʿʠ ʚʝʣʠʢʠ ʙʨʦʿ 

ʩʠʩʪʝʤʩʢʠʭ ʤʝʪʦʜʘ ʢʦʿʝ ʩʝ ʤʦʛʫ ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʥʘ 

ʩˀʝʜʝ˂ʠ ʥʘʯʠʥ: 

1. ʘʥʘʣʠʪʠʯʢʝ ʤʝʪʦʜʝ ï ʩʠʩʪʝʤʩʢʘ ʘʥʘʣʠʟʘ, 

ʢʦʤʧʣʝʢʩʥʘ ʘʥʘʣʠʪʠʯʢʘ ʤʝʪʦʜʘ, 

ʢʦʤʧʣʝʢʩʥʘ ʤʘʪʨʠʯʥʘ ʤʝʪʦʜʘ, ʤʘʪʨʠʯʥʦ-

ʛʨʘʬʠʯʢʘ ʤʝʪʦʜʘ, ʤʝʪʦʜʝ ʩʪʫʜʠʿʘ ʨʘʜʘ, 

2. ʤʝʪʦʜʝ ʦʧʪʠʤʠʟʘʮʠʿʝ ï ʤʝʪʦʜʘ ʠʛʘʨʘ, 

ʤʝʪʦʜʘ ʨʝʧʦʚʘ ʯʝʢʘˁʘ, ʤʝʪʦʜʘ 

ʨʘʩʧʦʨʝʹʠʚʘˁʘ, ʤʝʪʦʜʘ ʪʨʘʥʩʧʦʨʪʘ ʠ 

ʤʝʪʦʜʘ ʩʠʤʫʣʘʮʠʿʝ, 

3. ʤʝʪʦʜʝ ʢʨʝʘʪʠʚʥʦʩʪʠ ï ʙʨʘʠʥʩʪʦʨʤʠʥʛ, 

ʤʦʨʬʦʣʦʰʢʘ ʘʥʘʣʠʟʘ, ʩʠʥʝʢʪʠʯʢʘ ʤʝʪʦʜʘ, 

ʆʩʙʦʨʥʝʦʚ ʤʦʜʝʣ ʢʨʝʘʪʠʚʥʦʩʪʠ ʠ ɼʝʣʬʠ 

ʤʝʪʦʜʘ. 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʤʝʪʦʜʘ ʩʠʤʫʣʘʮʠʿʝ, ʩʠʩʪʝʤʩʢʝ ʤʝʪʦʜʝ 

ʚʨʣʦ ʩʝ ʫʩʧʿʝʰʥʦ ʧʨʠʤʿʝˁʫʿʫ ʫ ʨʿʝʰʘʚʘˁʫ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʧʨʦʙʣʝʤʘ. ʇʨʦʙʣʝʤ ʩʝ ʿʘʚˀʘ 

ʧʨʠʣʠʢʦʤ ʧʨʦʥʘʣʘʞʝˁʘ ʝʜʫʢʦʚʘʥʠʭ ʩʪʨʫʯˁʘʢʘ 

ʢʦʿʠ ʤʦʨʘʿʫ ʦʚʣʘʜʘʪʠ ʦʚʠʤ ʤʝʪʦʜʘʤʘ ʠ ˁʠʭʦʚʦʤ 

ʫʧʦʪʨʝʙʦʤ ʫ ʨʘʟʣʠʯʠʪʠʤ ʩʣʫʯʘʿʝʚʠʤʘ. 
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5. ʉʈɽɼʉʊɺɸ ʆɹʃʀʂʆɺɸɳɸ 
ʆʈɻɸʅʀɿɸʎʀʆʅʀʍ ʈɱɽʐɽɳɸ 

ʆʨʛʘʥʠʟʘʮʠʦʥʦ ʨʿʝʰʝˁʝ ʧʨʝʜʩʪʘʚˀʘ ʥʘʿʚʘʞʥʠʿʠ 

ʨʝʟʫʣʪʘʪ ʮʿʝʣʦʢʫʧʥʦʛ ʧʨʦʮʝʩʘ ʧʨʦʿʝʢʪʦʚʘˁʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ. ɳʝʛʦʚʦ ʧʨʠʭʚʘʪʘˁʝ, ʢʘʦ ʠ 

ʫʩʧʿʝʰʥʦʩʪ ˁʝʛʦʚʝ ʧʨʠʤʿʝʥʝ ʫ ʚʝʣʠʢʦʿ ʤʿʝʨʠ 

ʟʘʚʠʩʠ ʠ ʦʜ ʩʨʝʜʩʪʘʚʘ, ʦʜʥʦʩʥʦ ʘʣʘʪʘ ʢʦʿʠʤʘ ʿʝ 

ʨʿʝʰʝˁʝ ʦʙʣʠʢʦʚʘʥʦ ʠ ʧʨʝʟʝʥʪʦʚʘʥʦ. 

ʋʢʦʣʠʢʦ ʩʝ ʧʨʠʣʠʢʦʤ ʦʙʣʠʢʦʚʘˁʘ ʠ ʧʨʝʟʝʥʪʘʮʠʿʝ 

ʦʜʨʝʹʝʥʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ ʢʦʨʠʩʪʝ 

ʥʝʘʜʝʢʚʘʪʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʩʨʝʜʩʪʚʘ, ʩʘʤʦ ʨʿʝʰʝˁʝ 

˂ʝ ʙʠʪʠ ʪʝʰʢʦ ʨʘʟʫʤˀʠʚʦ ʢʘʢʦ ʦʥʠʤʘ ʢʦʿʠ 

ʦʜʣʫʯʫʿʫ ʦ ˁʝʛʦʚʦʿ ʧʨʠʤʿʝʥʠ, ʪʘʢʦ ʠ ʦʥʠʤʘ ʢʦʿʠ ʛʘ 

ʪʨʝʙʘʿʫ ʧʨʠʤʿʝˁʠʚʘʪʠ. 

ʈʘʟʚʠʿʝʥ ʿʝ ʚʝʣʠʢʠ ʙʨʦʿ ʨʘʟʣʠʯʠʪʠʭ ʘʣʘʪʘ, ʦʜʥʦʩʥʦ 

ʩʨʝʜʩʪʘʚʘ. ʊʘʢʦ ʩʝ ʨʘʟʣʠʢʫʿʫ ʪʨʠ ʛʨʫʧʝ ʪʝʭʥʠʢʘ 

ʢʦʿʠʤʘ ʩʝ  ʚʨʰʠ ʦʙʣʠʢʦʚʘˁʝ ʠ ʧʨʠʢʘʟʠʚʘˁʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ, ʘ ʪʫ ʩʧʘʜʘʿʫ: 

1. ʚʝʨʙʘʣʥʝ, 

2. ʪʘʙʣʠʯʥʝ, ʠ 

3. ʛʨʘʬʠʯʢʝ. 

ʇʨʚʫ ʛʨʫʧʫ ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʥʝ ʪʝʭʥʠʢʝ ʫ ʯʠʿʦʿ ʩʝ 

ʦʩʥʦʚʠ ʥʘʣʘʟʠ ʧʨʠʨʦʜʥʠ ʿʝʟʠʢ, ʢʦʿʠ ʤʦʞʝ ʙʠʪʠ 

ʠʟʨʘʞʝʥ ʛʦʚʦʨʦʤ ʠʣʠ ʧʠʩʤʦʤ. ɺʝʨʙʘʣʥʝ ʪʝʭʥʠʢʝ 

ʤʦʛʫ ʩʝ ʧʦʜʠʿʝʣʠʪʠ ʥʘ ʩʝˀʜʝ˂ʝ ʜʚʠʿʝ ʛʨʫʧʝ: 

1. ʪʝʭʥʠʢʝ ʫʩʤʝʥʝ ʧʨʝʟʝʥʪʘʮʠʿʝ ï ʢʦʿʝ ʤʦʛʫ 

ʙʠʪʠ ʫ ʦʙʣʠʢʫ ʠʟʚʿʝʰʪʘʿʘ, ʫʩʤʝʥʦʛ 

ʠʟʣʘʛʘˁʘ ʠ ʩʣʠʯʥʦ. ʆʙʠʯʥʦ ʩʝ ʢʦʨʠʩʪʝ ʟʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʨʿʝʰʝˁʘ ʿʝʜʥʦʩʪʘʚʥʠʿʠʭ 

ʧʨʦʙʣʝʤʘ, ʘ ʯʠʿʘ ʿʝ ʧʨʠʤʿʝʥʘ ʭʠʪʥʘ. ʂʦʜ 

ʦʚʠʭ ʪʝʭʥʠʢʘ ʥʘʢʥʘʜʥʦ ʩʝ ʚʨʰʠ ʧʠʩʤʝʥʦ 

ʝʣʘʙʦʨʠʩʘˁʝ,  

2. ʪʝʭʥʠʢʝ ʧʠʩʤʝʥʝ ʧʨʝʟʝʥʪʘʮʠʿʝ ï ʢʦʿʝ ʤʦʛʫ 

ʙʠʪʠ ʫ ʦʙʣʠʢʫ ʝʣʘʙʦʨʘʪʘ, ʦʜʥʦʩʥʦ ʧʨʦʿʝʢʪʘ 

ʠʣʠ ʫ ʥʝʢʦʤ ʦʜ ʦʙʣʠʢʘ ʠʟʚʝʜʝʥʝ 

ʜʦʢʫʤʝʥʪʘʮʠʿʝ. ʆʨʛʘʥʠʟʘʮʠʦʥʦ ʨʿʝʰʝˁʝ 

ʦʙʠʯʥʦ ʩʝ ʧʨʝʟʝʥʪʫʿʝ ʫ ʦʙʣʠʢʫ ʝʣʘʙʦʨʘʪʘ. 

ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʿʝ ʦʥʦ ʿʘʩʥʦ ʠ ʥʠʿʝ 

ʜʠʩʢʫʪʘʙʠʣʥʦ, ʧʘ ʥʝ ʟʘʭʪʠʿʝʚʘ ʚʝʣʠʢʦ 

ʝʣʘʙʦʨʠʩʘˁʝ, ʦʥʦ ʩʝ ʦʜʤʘʭ ʤʦʞʝ 

ʧʨʝʟʝʥʪʦʚʘʪʠ ʫ ʧʨʠʢʣʘʜʥʦʤ ʦʙʣʠʢʫ 

ʠʟʚʝʜʝʥʝ ʜʦʢʫʤʝʥʪʘʮʠʿʝ. 

ɼʨʫʛʫ ʛʨʫʧʫ ʪʝʭʥʠʢʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʝʭʥʠʢʝ 

ʪʘʙʣʠʯʥʦʛ ʧʨʠʢʘʟʠʚʘˁʘ. ʋ ˁʠʭʦʚʦʿ ʦʩʥʦʚʠ ʥʘʣʘʟʝ 

ʩʝ ʪʘʙʣʠʮʝ ʢʦʿʠʤʘ ʩʝ ʧʦʤʦ˂ʫ ʨʝʜʘʢʘ ʠ ʩʪʫʙʘʮʘ 

ʚʨʰʠ ʜʚʦʜʠʤʝʥʟʠʦʥʘʣʥʦ ʧʨʠʢʘʟʠʚʘˁʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ. ʉʧʝʮʠʬʠʯʘʥ ʦʙʣʠʢ 

ʪʘʙʣʠʮʝ ʿʝʩʪʝ ʤʘʪʨʠʮʘ, ʢʦʿʦʤ ʩʝ ʥʘʛʣʘʰʘʚʘ 

ʧʨʠʧʘʜʥʦʩʪ ʩʚʘʢʦʛ ʝʣʝʤʝʥʪʘ ʨʝʪʢʫ ʠ ʩʪʫʧʮʫ. 

ʊʨʝ˂ʘ ʛʨʫʧʘ ʪʝʭʥʠʢʘ ʦʙʫʭʚʘʪʘ ʛʨʘʬʠʯʢʝ ʥʘʯʠʥʝ 

ʧʨʠʢʘʟʠʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ ʫ ʯʠʿʦʿ ʩʝ 

ʦʩʥʦʚʠ ʥʘʣʠʟʠ ʧʨʠʢʘʟʠʚʘˁʝ ʚʝʣʠʯʠʥʘ ʧʦʤʦ˂ʫ 

ʮʨʪʝʞʘ ʫ ʨʘʚʥʠʥʠ ʠʣʠ ʤʦʜʝʣʘ ʫ ʧʨʦʩʪʦʨʫ. ʅʘ ʪʘʿ 

ʥʘʯʠʥ ʦʤʦʛʫ˂ʝʥʦ ʿʝ ʩʘʛʣʝʜʘʚʘˁʝ ʦʜʥʦʩʘ ʢʦʿʠ ʩʫ 

ʚʠʜˀʠʚʠ ʥʘ ʩʣʠʮʠ ʠʣʠ ʤʦʜʝʣʫ. ɻʨʘʬʠʯʢʝ ʪʝʭʥʠʢʝ 

ʤʦʛʫ ʩʝ ʩʚʨʩʪʘʪʠ ʫ ʪʨʠ ʛʨʫʧʝ, ʠ ʪʦ: 

1. ʛʨʘʬʠʢʦʥʠ ï ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʘʟʣʠʯʠʪʝ 

ʦʙʣʠʢʝ ʛʨʘʬʠʯʢʠʭ ʧʨʠʢʘʟʘ ʥʫʤʝʨʠʯʢʠʭ ʠ 

ʥʝʥʫʤʝʨʠʯʢʠʭ ʚʝʣʠʯʠʥʘ ʠ ˁʠʭʦʚʠʭ 

ʦʜʥʦʩʘ, ʩʪʘˁʘ ʠ ʪʦʢʘ, 

2. ʦʨʛʘʥʠʛʨʘʤʠ ï ʩʫ ʩʧʝʮʠʬʠʯʥʠ ʛʨʘʬʠʯʢʠ 

ʦʙʣʠʮʠ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʩʝ ʧʨʠʢʘʟʫʿʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʩʪʨʫʢʪʫʨʘ, 

3. ʤʨʝʞʝ ï ʦʟʥʘʯʘʚʘʿʫ ʩʧʝʮʠʬʠʯʥʝ ʛʨʘʬʠʯʢʝ 

ʦʙʣʠʢʝ ʢʦʿʠʤʘ ʩʝ ʧʨʠʢʘʟʫʿʫ ʩʧʝʮʠʿʘʣʥʠ 

ʪʦʢʦʚʠ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ. 

 

6. ʊɽʉʊʀʈɸɳɽ ʇʈʆɱɽʂʊʆɺɸʅʆɻ 

ʆʈɻɸʅʀɿɸʎʀɱʉʂʆɻ ʈɱɽʐɽɳɸ 

ʊʝʩʪʠʨʘˁʝ ʧʨʦʿʝʢʪʦʚʘʥʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ 

ʧʨʝʜʩʪʘʚˀʘ ʧʦʩʪʫʧʘʢ ʧʦʤʦ˂ʫ ʢʦʿʝʛ ʩʝ ʚʨʰʠ 

ʧʨʦʚʿʝʨʘ ʙʦʥʠʪʝʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ. ʆʚʘʿ 

ʧʦʩʪʫʧʘʢ ʤʦʞʝ ʩʝ ʧʨʦʚʦʜʠʪʠ ʩ ʘʩʧʝʢʪʘ ʨʘʟʣʠʯʠʪʠʭ 

ʢʨʠʪʝʨʠʿʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʠʪʥʦ ʫʪʚʨʜʠʪʠ ʜʘ ʣʠ ˂ʝ ʩʝ 

ʘʧʣʠʢʘʮʠʿʦʤ ʧʨʦʿʝʢʪʦʚʥʦʛ ʨʿʝʰʝˁʘ ʦʩʪʚʘʨʠʪʠ 

ʮʠˀʝʚʠ ʢʦʿʠ ʩʫ ʧʦʩʪʘʚˀʝʥʠ ʧʨʦʿʝʢʪʦʤ. 

ʂʨʠʪʝʨʠʿʠ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʚʨʰʠ ʧʨʦʚʦʹʝˁʝ 

ʧʦʩʪʫʧʢʘ ʪʝʩʪʠʨʘˁʘ ʤʦʛʫ ʙʠʪʠ: 

1. ʢʨʠʪʝʨʠʿʠ ʝʢʦʥʦʤʠʿʝ (ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ, 

ʝʢʦʥʦʤʠʯʥʦʩʪ, ʧʨʦʜʫʢʪʠʚʥʦʩʪ), 

2. ʢʨʠʪʝʨʠʿʠ ʬʫʥʢʮʠʦʥʘʣʥʦʩʪʠ (ʜʠʟʘʿʥ ʠ 

ʥʘʤʿʝʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ), 

3. ʢʨʠʪʝʨʠʿʠ ʠʟʚʦʜˀʠʚʦʩʪʠ (ʤʦʛʫ˂ʥʦʩʪʠ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ, ʘʜʘʧʪʘʮʠʿʝ, 

ʢʦʤʧʘʪʠʙʠʣʥʦʩʪʠ ʠ ʫʥʘʧʨʠʿ ʝʹʠʚʘˁʘ), 

4. ʢʨʠʪʝʨʠʿʠ ʪʝʭʥʦʣʦʛʠʯʥʦʩʪʠ (ʩʨʝʜʩʪʚʘ ʠ 

ʤʝʪʦʜʝ ʢʦʿʠ ʩʝ ʟʘʭʪʠʿʝʚʘʿʫ ʟʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ), 

5. ʢʨʠʪʝʨʠʿʠ ʭʫʤʘʥʦʩʪʠ (ʪʨʝʪʤʘʥ ʟʘʧʦʩʣʝʥʠʭ 
ʫ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ʦʨʛʘʥʠʟʘʮʠʿʝ), 

6. ʩʦʮʠʿʘʣʥʠ ʢʨʠʪʝʨʠʿʠ (ʨʘʜʥʠ ʫʩʣʦʚʠ, 

ʩʠʛʫʨʥʦʩʪ ʧʨʠ ʨʘʜʫ, ʝʨʛʦʥʦʤʩʢʘ ʥʘʯʝʣʘ).  

ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʢʦʥʢʨʝʪʥʝ ʩʠʪʫʘʮʠʿʝ ʫ ʢʦʿʦʿ ʩʝ 

ʧʨʝʜʫʟʝ˂ʝ ʥʘʣʘʟʠ ʠ ʦʜ ʮʠˀʝʚʘ ʢʦʿʝ ʦʥʘ ʞʝʣʠ 

ʦʩʪʚʘʨʠʪʠ ʟʘʚʠʩʠ ʠ ʧʨʠʦʨʠʪʝʪ ʥʘʚʝʜʝʥʠʭ 

ʢʨʠʪʝʨʠʿʘ. 

7. ʄɽʊʆɼɽ ʊɽʉʊʀʈɸɳɸ 

ʆʈɻɸʅʀɿɸʎʀʆʅʀʍ ʈɱɽʐɽɳɸ 

ʇʦʩʪʦʿʝ ʜʚʠʿʝ ʛʨʫʧʝ ʤʝʪʦʜʘ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʩʝ ʤʦʞʝ 

ʧʨʦʚʝʩʪʠ ʧʦʩʪʫʧʘʢ ʪʝʩʪʠʨʘˁʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ 

ʨʿʝʰʝˁʘ, ʠ ʪʦ ʩʫ: 

1. ʢʚʘʣʠʪʘʪʠʚʥʝ ʤʝʪʦʜʝ, ʠ 

2. ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʤʝʪʦʜʝ. 

ʇʨʚʫ ʛʨʫʧʫ ʤʝʪʦʜʘ ʪʝʩʪʠʨʘˁʘ ʯʠʥʝ ʦʥʝ ʢʦʿʝ ʩʝ 

ʧʨʦʚʦʜʝ ʧʫʪʝʤ ʩʪʨʫʯʥʠʭ ʨʘʩʧʨʘʚʘ ʫ ʢʦʿʠʤʘ ʩʝ 

ʧʫʪʝʤ ʢʨʠʪʠʢʝ ʧʨʦʚʿʝʨʘʚʘ ʧʨʠʭʚʘʪˀʠʚʦʩʪ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʠʟʘʙʨʘʥʝ 

ʢʨʠʪʝʨʠʿʝ. ʂʚʘʣʠʪʘʪʠʚʥʝ ʤʝʪʦʜʝ ʢʦʨʠʩʪʝ ʩʝ ʟʘ 

ʪʝʩʪʠʨʘˁʝ ʤʘʢʨʦʦʨʛʘʥʠʟʘʮʠʿʩʢʠʭ ʨʿʝʰʝˁʘ ʫ 

ʩʣʫʯʘʿʫ, ʢʘʜʘ ʿʝ ʧʨʠʤʿʝʥʘ ʝʢʩʧʝʨʠʤʝʥʪʘ 

ʥʝʨʘʮʠʦʥʘʣʥʘ. ʋ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʝ 

ʢʚʘʣʠʪʘʪʠʚʥʝ ʤʝʪʦʜʝ ʩʧʘʜʘʿʫ ʠʩʧʠʪʥʝ ʣʠʩʪʝ ʠ 

ʢʦʥʬʝʨʝʥʮʠʿʘ. 

ɼʨʫʛʫ ʛʨʫʧʫ ʤʝʪʦʜʘ ʪʝʩʪʠʨʘˁʝ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʤʝʪʦʜʝ. ʊʦ ʩʫ 

ʤʝʪʦʜʝ ʢʦʿʝ ʩʝ ʧʨʦʚʦʜʝ ʧʫʪʝʤ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ 

ʤʦʜʝʣʘ (ʤʘʪʝʤʘʪʠʯʢʠʭ, ʬʠʟʠʯʢʠʭ ʠ ʜʨʫʛʠʭ) ʠ 
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ʝʢʩʧʝʨʠʤʝʥʘʪʘ. ʂʦʨʠʩʪʝ ʩʝ ʟʘ ʪʝʩʪʠʨʘˁʝ 

ʤʠʢʨʦʦʨʛʘʥʠʟʘʮʠʿʩʢʠʭ ʨʿʝʰʝˁʘ. ʋ ʢʚʘʥʪʠʪʘʪʠʚʥʝ 

ʤʝʪʦʜʝ ʢʦʿʝ ʩʝ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʩʪʝ ʩʧʘʜʘʿʫ 

ʩʠʤʫʣʘʮʠʿʘ ʠ ʝʢʩʧʝʨʠʤʝʥʪ. 

8. ɽʃɸɹʆʈʀʉɸɳɽ  ʇʈʆɱɽʂʊʆɺɸʅʆɻ 

ʆʈɻɸʅʀɿɸʎʀʆʅʆɻ ʈɱɽʐɽɳɸ 

ʅʘʢʦʥ ʪʝʩʪʠʨʘˁʘ ʧʨʦʿʝʢʪʦʚʘʥʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʨʿʝʰʝˁʘ ʚʨʰʠ ʩʝ ˁʝʛʦʚʦ ʝʣʘʙʦʨʠʩʘˁʝ ʫ ʪʘʢʚʦʤ 

ʦʙʣʠʢʫ ʠ ʩʘʜʨʞʘʿʫ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʨʘʟʫʤˀʠʚ ʩʚʠʤʘ 

ʢʦʿʠ ʙʫʜʫ ʨʘʩʧʨʘʚˀʘʣʠ ʠ ʦʜʣʫʯʠʚʘʣʠ ʦ 

ʧʨʝʟʝʥʪʦʚʘʥʦʤ ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʨʿʝʰʝˁʫ. 

ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʢʘʨʘʢʪʝʨʘ ʠ ʦʙʠʤʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ 

ʧʨʦʙʣʝʤʘ ʢʦʿʠ ʩʝ ʨʿʝʰʘʚʘ ʟʘʚʠʩʠ ʠ ʩʘʜʨʞʘʿ 

ʝʣʘʙʦʨʘʪʘ. ʆʥ ʦʙʠʯʥʦ ʩʘʜʨʞʠ ʪʨʠ ʦʩʥʦʚʥʘ ʜʠʿʝʣʘ:
79

 

1. ʧʦʣʘʟʥʝ ʦʩʥʦʚʝ, 

2. ʧʨʠʿʝʜʣʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ, ʠ 

3. ʟʘʢˀʫʯʮʠ. 

ʋ ʧʦʣʘʟʥʠʤ ʦʩʥʦʚʘʤʘ ʜʝʬʠʥʠʰʫ ʩʝ ʦʩʥʦʚʥʠ 

ʩʪʘʚʦʚʠ ʢʦʿʠ ʩʫ ʚʘʞʥʠ ʟʘ ʧʨʦʿʝʢʪʦʚʘˁʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʘ ʥʘ ʪʝʤʝˀʫ ʨʘʟʫʣʪʘʪʘ ʧʨʠʿʝ 

ʧʨʦʚʝʜʝʥʠʭ ʘʥʘʣʠʟʘ ʠ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʩʘʛʣʝʜʘʥʠʭ 

ʪʝʦʨʠʿʩʢʠʭ ʠ ʧʨʘʢʪʠʯʥʠʭ ʨʿʝʰʝˁʘ. 

ʇʨʠʿʝʜʣʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ ʩʘʜʨʞʠ ʩʚʝ 

ʝʪʘʧʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʟʨʘʜʫ ʠʟʚʝʜʙʝʥʦʛ ʧʨʦʿʝʢʪʘ. 

ʆʚʝ ʝʪʘʧʝ ʩʫ ʫ ʩʣʫʯʘʿʫ ʿʝʜʥʦʩʪʘʚʥʠʭ ʠ ʤʘʣʠʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʟʘʭʚʘʪʘ ʛʣʦʙʘʣʠʟʦʚʘʥʝ, ʧʘ ʪʘʢʦ ʠ 

ʿʝʜʚʘ ʚʠʜˀʠʚʝ, ʜʦʢ ʢʦʜ ʩʣʦʞʝʥʠʭ ʠ ʢʨʫʧʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʟʘʭʚʘʪʘ ʦʥʝ ʩʘʜʨʞʝ ʤʥʦʛʦʙʨʦʿʥʝ 

ʜʝʪʘˀʝ, ʧʘ ʩʫ ʩ ʪʦʛʘ ʠ ʝʚʠʜʝʥʪʥʝ. 

ʋ ʪʨʝ˂ʝʤ ʜʠʿʝʣʫ ʝʣʘʙʦʨʘʪʘ ʨʝʟʠʤʠʨʘʿʫ ʩʝ ʦʩʥʦʚʥʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʨʿʝʰʝˁʘ, ʢʦʿʘ ʩʝ ʧʨʝʜʣʘʞʫ. ɺʨʰʠ ʩʝ 

ʠ ʧʨʝʟʝʥʪʘʮʠʿʘ ʦʮʿʝʥʝ ʝʢʦʥʦʤʩʢʠʭ ʠ ʜʨʫʛʠʭ 

ʢʦʨʠʩʪʠ ʢʦʿʝ ʜʦʥʦʩʠ ʧʨʦʿʝʢʪʦʚʘʥʦ ʨʿʝʰʝˁʝ. 

ʇʦʪʨʝʙʥʦ ʿʝ ʢʦʨʠʩʪʠʪʠ ʠ ʜʝʩʢʨʠʧʪʠʚʥʫ ʠ 

ʢʚʘʥʪʠʪʘʪʠʚʥʫ ʤʝʪʦʜʠʢʫ, ʢʘʢʦ ʙʠ ʩʝ ʜʦʙʠʣʘ 

ʧʦʪʧʫʥʠʿʘ ʩʣʠʢʘ ʩʚʠʭ ʧʨʝʜʥʦʩʪʠ ʧʨʦʿʝʢʪʦʚʘʥʦʛ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʨʿʝʰʝˁʘ. 

ʆʩʠʤ ʥʘʚʝʜʝʥʠʭ ʩʘʜʨʞʘʿʥʠʭ ʘʩʧʝʢʘʪʘ, ʧʨʠʣʠʢʦʤ 

ʠʟʨʘʜʝ ʝʣʘʙʦʨʘʪʘ ʪʨʝʙʘ ʧʦʩʚʝʪʠʪʠ ʧʘʞˁʫ ʠ 

ˁʝʛʦʚʠʤ ʬʦʨʤʘʣʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʘʦ ʰʪʦ ʩʫ: 

ʰʪʘʤʧʘˁʝ, ʨʘʩʧʦʨʝʜ ʧʦʛʣʘʚˀʘ, ʠʟʨʘʜʘ ʩʣʠʢʘ ʠ 

ʦʩʪʘʣʠ ʘʩʧʝʢʪʠ ʪʝʭʥʠʯʢʝ ʦʙʨʘʜʝ ʪʝʢʩʪʘ.  

ɿɸʂɲʋʏɸʂ 

ʋ ʩʘʚʨʝʤʝʥʠʤ ʪʫʨʙʫʣʝʥʪʥʠʤ ʫʩʣʦʚʠʤʘ ʩʚʘʢʦ 

ʧʨʝʜʫʟʝ˂ʝ ʩʫʩʨʝ˂ʝ ʩʝ ʩʘ ʧʠʪʘˁʝʤ: ʢʘʢʦ ʧʦʤʦ˂ʫ 

ʧʨʦʮʝʩʘ ʨʝʜʠʟʘʿʥʠʨʘˁʘ ʧʦʩʪʦʿʝ˂ʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠʣʠ 

ʧʨʦʿʝʢʪʦʚʘˁʘ ʧʦʪʧʫʥʦ ʥʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʨʦʥʘ˂ʠ 

ʨʿʝʰʝˁʝ ʟʘ ʧʨʦʙʣʝʤʝ ʠ ʧʨʠʣʘʛʦʜʠʪʠ ʩʝ 

ʧʨʦʤʿʝʥˀʠʚʠʤ ʫʩʣʦʚʠʤʘ ʩʘ ʢʦʿʠʤʘ ʩʝ ʩʫʦʯʘʚʘʿʫ 

ʧʨʝʜʫʟʝ˂ʘ, ʘ ʫ ʮʠˀʫ ʧʦʜʩʪʠʮʘˁʘ ʧʦʟʠʪʠʚʥʠʭ ʠ 

ʩʧʨʠʿʝʯʘʚʘˁʘ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʥʘ ˁʠʭʦʚʦ 

ʧʦʩʣʦʚʘˁʝ. 

ʉʘʚʨʝʤʝʥʝ ʫʩʣʦʚʝ ʧʦʩʣʦʚʘˁʘ ʢʘʨʘʢʪʝʨʠʰʫ ʚʝʣʠʢʝ 

ʧʨʦʤʿʝʥʝ ʫʟ ʧʦʩʪʦʿʘˁʝ ʥʝʠʟʚʿʝʩʥʦʩʪʠ ʠ ʨʠʟʠʢʘ. ʉʚʝ 
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 ɹʫʙʣʝ, ʄ., ʄʝʪʦʜʠʢʘ ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

ʉʠʥʝʨʛʠʿʘ, ɿʘʛʨʝʙ, 2006., ʩʪʨ. 262. 

ʧʨʦʤʿʝʥʝ, ʢʦʿʝ ʩʝ ʿʘʚˀʘʿʫ ʫ ʦʢʨʫʞʝˁʫ, ʘʣʠ ʠ ʦʥʝ ʜʦ 

ʢʦʿʠʭ ʜʦʣʘʟʠ ʫʥʫʪʘʨ ʩʘʤʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʤʦʛʫ ʜʘ 

ʠʤʘʿʫ ʚʝʣʠʢʠ ʫʪʠʮʘʿ ʥʘ ʩʘʤʦ ʧʦʩʣʦʚʘˁʝ, ʯʠʤʝ ʩʝ 

ʤʦʞʝ ʜʦʚʝʩʪʠ ʫ ʧʠʪʘˁʝ ʠ ʦʧʩʪʘʥʘʢ ʧʨʝʜʫʟʝ˂ʘ ʥʘ 

ʪʨʞʠʰʪʫ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʧʨʝʜʫʟʝ˂ʘ ʤʦʨʘʿʫ 

ʙʠʪʠ ʩʧʨʝʤʥʘ ʥʘ ʧʨʦʤʿʝʥʝ, ʢʘʢʦ ʙʠ ʤʦʛʣʘ ʨʝʘʛʦʚʘʪʠ 

ʥʘ ˁʠʭ, ʤʠʿʝˁʘʿʫ˂ʠ ʧʦʥʝʢʘʜ ʥʝ ʩʘʤʦ ʜʠʦ ʚʝ˂ ʠ 

ʮʠʿʝʣʫ ʦʨʛʘʥʠʟʘʮʠʿʫ. 

ʂʘʢʦ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʧʦʩʚʝʪʠʪʠ ʧʫʥʫ ʧʘʞˁʫ 

ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʜʠʟʘʿʥʫ, ʯʠʿʠ ʿʝ ʦʩʥʦʚʥʠ ʟʘʜʘʪʘʢ ʜʘ 

ʦʜʛʦʚʦʨʠ ʥʘ ʧʠʪʘˁʝ ʢʘʢʚʘ ʤʦʨʘ ʙʠʪʠ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʙʠ ʦʥʦ ʧʦʩʣʦʚʘʣʦ ʫ ʧʨʦʤʿʝʥˀʠʚʠʤ 

ʫʩʣʦʚʠʤʘ. ʅʘ ʦʚʦ ʧʠʪʘˁʝ ʦʜʛʦʚʘʨʘ ʩʝ ʧʨʦʮʝʩʦʤ 

ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʠ ʩʝ ʤʦʞʝ 

ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʢʨʝʘʪʠʚʥʠ ʧʨʦʮʝʩ ʫ ʢʦʿʝʤ ʩʝ ʥʘ 

ʪʝʤʝˀʫ ʩʧʝʮʠʬʠʯʥʠʭ ʟʥʘˁʘ ʦʙʣʠʢʫʿʝ ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʧʨʝʜʫʟʝ˂ʘ. 

ɼʘʢʣʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʧʨʦʮʝʩ 

ʧʨʦʿʝʢʪʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʥʝʠʟʙʿʝʞʘʥ ʫ 

ʩʘʚʨʝʤʝʥʠʤ ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ, ʢʘʢʦ ʙʠ ʩʝ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʤʦʛʣʘ ʫʥʘʧʨʠʿʝʜʠʪʠ ʠʣʠ ʧʨʦʤʠʿ ʝʥʠʪʠ 

ʯʠʤʝ ʩʝ ʤʦʞʝ ʫʩʧʿʝʰʥʦ ʦʜʛʦʚʦʨʠʪʠ ʥʘ ʪʝʢʫ˂ʝ 

ʟʘʭʪʠʿʝʚʝ ʧʨʦʮʝʩʘ ʨʘʜʘ ʠ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. 

ʊʠʤʝ ʩʝ ʧʦʜʩʪʠʯʫ ʧʦʟʠʪʠʚʥʠ, ʘ ʩʧʨʠʿʝʯʘʚʘʿʫ 

ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʧʨʦʤʿʝʥʘ, ʢʦʿʝ ʜʿʝʣʫʿʫ ʥʘ 

ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ. 
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THE STRUCTURE OF CAPITAL AND 

ACTION LEVERAGE 
 

ɼʦʮ. ʜʨ  ɺʠʪʦʤʠʨ ʉʪʘʨʯʝʚʠ˂, 

ʌʘʢʫʣʪʝʪ ʧʦʩʣʦʚʥʝ ʝʢʦʥʦʤʠʿʝ ɹʠʿʝˀʠʥʘ 

ʈʝʟʠʤʝ: ʋ ʧʦʩʣʦʚʥʦʿ ʪʝʨʤʠʥʦʣʦʛʠʿʠ ʿʝ ʧʦʟʥʘʪʦ, ʜʘ 

ʿʝ ʦʩʥʦʚʥʠ ʨʝʟʫʣʪʘʪ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʩʚʘʢʦʛ 

ʧʨʝʜʫʟʝ˂ʘ ʢʝʰ ʬʣʦʫ ʢʦʿʠ ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʫʿʝ 

ʢʦʨʠʩʪʝ˂ʠ ʩʚʦʿʘ ʧʦʩʣʦʚʥʘ ʩʨʝʜʩʪʚʘ. ɸʢʦ ʿʝ 

ʧʨʝʜʫʟʝ˂ʝ ʬʠʥʘʥʩʠʨʘʥʦ ʩʚʦʿʠʤ ʩʦʧʩʪʚʝʥʠʤ 

ʢʘʧʠʪʘʣʦʤ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʮʝʣʦʢʫʧʥʠ ʨʝʘʣʠʟʦʚʘʥʠ 

ʢʝʰ ʬʣʦʫ ʧʨʠʧʘʜʘ ʚʣʘʩʥʠʮʠʤʘ ʪʦʛ ʢʘʧʠʪʘʣʘ. 

ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʩʝ ʧʨʝʜʫʟʝ˂ʝ ʬʠʥʘʥʩʠʨʘ 

ʢʦʤʙʠʥʦʚʘˁʝʤ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ, ʪʘʜʘ ʩʝ ʦʩʪʚʘʨʝʥʠ ʢʝʰ ʬʣʦʫ ʜʝʣʠ ʥʘ ʜʚʘ 

ʜʝʣʘ, ʧʨʚʠ ʜʝʦ, ʨʝʣʘʪʠʚʥʦ ʩʠʛʫʨʘʥ, ʠʜʝ 

ʧʦʚʝʨʠʦʮʠʤʘ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʠ ʜʨʫʛʠ ʜʝʦ, 

ʨʠʟʠʯʥʠʿʠ, ʦʩʪʘʿʝ ʚʣʘʩʥʠʮʠʤʘ. ɼʘʢʣʝ, ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʦʜʘʙʨʘʪʠ ʨʘʟʣʠʯʠʪʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, 

ʘʣʠ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʦʜʘʙʨʘʥʘ ʩʪʨʫʢʪʫʨʘ 

ʦʙʝʟʙʝʹʫʿʝ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ɿʙʦʛ ʪʦʛʘ, ʦʩʥʦʚʥʠ ʮʠˀ ʩʚʘʢʦʛ ʧʨʝʜʫʟʝ˂ʘ ʿʝʩʪʝ 

ʧʦʩʪʠʟʘˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʦʿʘ 

ʦʜʨʞʘʚʘ ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʠ ʥʘ ʪʘʿ 

ʥʘʯʠʥ ʦʙʝʟʙʝʹʫʿʝ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʧʦʣʠʪʠʢʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʠ ʦʩʥʦʚʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ 

ʜʝʪʝʨʤʠʥʠʰʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ (ʧʦʩʣʦʚʥʠ 

ʨʠʟʠʢ, ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ, ʧʦʨʝʩʢʘ ʧʦʟʠʮʠʿʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʬʠʥʘʥʩʠʿʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ 

ʤʝʥʘ˅ʝʨʩʢʘ ʩʢʣʦʥʦʩʪ ʢʘ ʢʦʥʟʝʨʚʘʪʠʟʤʫ ʠʣʠ 

ʘʛʨʝʩʠʚʥʦʩʪʠ) ʠʤʘʿʫ ʫʪʠʮʘʿʘ ʥʘ ʫʩʧʦʩʪʘʚˀʘˁʝ 

ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʪʦ ˂ʝ ʫ ʦʚʦʤ 

ʨʘʜʫ ʦʚʘ ʧʨʦʙʣʝʤʘʪʠʢʘ ʙʠʪʠ ʦʙʨʘʹʝʥʘ ʟʥʘʪʥʦ 

ʜʝʪʘˀʥʠʿʝ.  

ʂˀʫʯʥʝ ʨʝʯʠ: ʣʝʚʝʨʠ˅, ʢʝʰ ʬʣʦʫ, ʨʠʟʠʢ, ʧʨʠʥʦʩ, 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ. 

Abstract: In business terminology is known, that the 

basic result of the business activity of any enterprise is 

cash flow which company realizes with their business 

assets. If the company is financed with their own 

capital, in this case the entire realized cash flow 

belongs to the owners of capital. However, if the 

company is financing combining their own and 

borrowed capital, then realized cash flow is divided 

into two parts, the first part, which is relatively 

reliable, goes to loan holders of borrowed capital, and 

another section, which is more risky, remains to 

owners. Thus, the company can choose different 

capital structure, but it is essential that the selected 

structures ensure that maximize the value of 

enterprise. Because that, the basic goal of every 

enterprise is raising the optimal structure of capital 

that makes balance between risk and earning capacity 

and this ensures maximizing the value of enterprise. 

Since the policy of capital structure, as well as the 

basic factors that determine capital structure (business 

risk and financial risk, the tax position of enterprise, 

the financial flexibility and manager tendency toward 

conservatism or aggressiveness) have an effect on 

establishing the optimal capital structure, these 

problems will be elaborated considerably more in this 

work. 

Key words: leverage, cash flow, risk, earning capacity, 

optimal capital structure. 

1. ʋɺʆɼ 

ɺʘʞʥʦʩʪ ʠʟʫʯʘʚʘˁʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ 

ʧʨʦʠʟʠʣʘʟʠ ʠʟ ʩʘʟʥʘˁʘ ʜʘ ʩʚʘʢʠ ʠʟʚʦʨ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠʤʘ ʩʚʦʿʫ  ʨʝʘʣʥʫ ʠʣʠ ʦʧʦʨʪʫʥʠʪʝʪʥʫ 

ʮʝʥʫ. ʂʘʧʠʪʘʣ ʩʝ ʤʦʨʘ ʧʨʠʙʘʚˀʘʪʠ ʧʣʘʥʩʢʠ ʠ 

ʢʦʥʪʨʦʣʠʩʘʥʦ, ʢʘʢʦ ʠʟ ʨʘʟʣʦʛʘ ʤʠʥʠʤʠʟʠʨʘˁʘ 

ʪʨʦʰʢʦʚʘ, ʪʘʢʦ ʠ ʧʦʩʪʘʚˀʘˁʘ ˁʝʛʦʚʝ ʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ. ʈʝʟʫʣʪʘʪ ʥʝʢʦʥʪʨʦʣʠʩʘʥʦʛ ʠ ʥʝʧʣʘʥʩʢʦʛ 

ʧʨʠʙʘʚˀʘˁʘ ʢʘʧʠʪʘʣʘ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ  ʥʘʩʪʘʿʘˁʝ 

ʬʠʢʩʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʨʘʩʭʦʜʘ, ʥʘ ʠʤʝ ʢʘʤʘʪʘ, 

ʢʦʿʠ ʩʝ ʤʦʨʘʿʫ ʧʦʢʨʠʪʠ ʠʟ ʦʩʪʚʘʨʝʥʦʛ ʧʨʠʭʦʜʘ. 

ʇʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʪʝʞʠ ʪʨʘʞʝˁʫ ʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫʟ ʤʠʥʠʤʠʟʠʨʘˁʝ ʧʨʦʩʝʯʥʠʭ 

ʪʨʦʰʢʦʚʘ ʢʘʧʠʪʘʣʘ ʠ ʫʢʫʧʥʦʛ ʨʠʟʠʢʘ. ʋ ʪʫ ʩʚʨʭʫ 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʝʪʘˀʥʠʿʝ ʩʘʛʣʝʜʘʚʘˁʝ ʧʦʣʠʪʠʢʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʦʩʥʦʚʥʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ 

ʜʝʪʝʨʤʠʥʠʰʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, ʟʙʦʛ 

ʧʨʠʩʫʪʥʝ ʥʝʠʟʚʝʩʥʦʩʪʠ ʦʢʦ ʧʦʩʪʠʟʘˁʘ ʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʧʦʩʪʘʚˀʘ ʩʝ ʩʣʝʜʝ˂ʝ ʧʠʪʘˁʝ: 

ôôɼʘ ʣʠ ʧʦʩʪʦʿʠ ʥʝʢʘ ʦʧʪʠʤʘʣʥʘ ʢʦʤʙʠʥʘʮʠʿʘ 

ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʢʦʿʘ ˂ʝ 

ʦʤʦʛʫ˂ʠʪʠ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘñ. ʋ ʬʠʥʘʥʩʠʿʩʢʦʿ ʪʝʦʨʠʿʠ ʦʚʦ  ʧʠʪʘˁʝ ʿʝ 

ʧʨʠʩʫʪʥʦ ʚʠʰʝ ʜʝʩʝʪʠʥʘ ʛʦʜʠʥʘ, ʘʣʠ ʦʜʛʦʚʦʨʠ ʜʘʪʠ 

ʥʘ ˁʝʛʘ ʥʠʩʫ ʿʝʜʠʥʩʪʚʝʥʠ. 

2. ʇʆʃʀʊʀʂɸ ʉʊʈʋʂʊʋʈɽ ʂɸʇʀʊɸʃɸ 

ɿʥʘʯʘʿ ʨʘʟʤʘʪʨʘˁʘ ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʿʝ 

ʫ ʪʦʤʝ ʰʪʦ ʦʥʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʫ ʟʘ ʬʠʥʘʥʩʠʿʩʢʦ 

ʦʜʣʫʯʠʚʘˁʝ ʦʢʦ ʫʩʧʦʩʪʘʚˀʘˁʘ ʟʜʨʘʚʦʛ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ʇʦʣʠʪʠʢʘ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʿʝ ʦʨʠʿʝʥʪʠʩʘʥʘ ʥʘ ʠʟʥʘʣʘʞʝˁʝ 

ʥʘʿʧʨʠʢʣʘʜʥʠʿʝ ʢʦʤʙʠʥʘʮʠʿʝ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ 

ʟʘ ʢʦʤʧʦʥʦʚʘˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, 

ʢʦʿʘ ʙʠ ʦʤʦʛʫ˂ʠʣʘ ʜʘ ʫʟ ʰʪʦ ʤʘˁʠ ʨʠʟʠʢ ʧʨʝʜʫʟʝ˂ʝ 

ʦʩʪʚʘʨʠ ʰʪʦ ʚʝ˂ʠ ʧʨʠʥʦʩ. ʇʨʝʤʘ ʪʦʤʝ, 

ʨʝʩʧʝʢʪʦʚʘˁʝ ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʿʝ 

ʫʩʣʦʚ ʟʘ ʟʜʨʘʚʦ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ˁʝʛʦʚʦ 
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ʦʜʨʞʘʚʘˁʝ ʥʘ ʜʫʛʠ ʨʦʢ. ʆʜ ʪʦʛʘ, ʢʦʿʠ ˂ʝ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʙʠʪʠ 

ʦʜʘʙʨʘʥ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ˂ʝ ʟʘʚʠʩʠʪʠ ʠ ʨʠʟʠʢ ʠ 

ʧʨʠʥʦʩ ʢʦʿʠ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠʪʠ. ʇʦʟʥʘʪʦ ʿʝ ʜʘ 

ʦʜ ʚʝʣʠʯʠʥʝ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʟʘʚʠʩʠ, ʜʘ ʣʠ ˂ʝ 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ  ʢʘʧʠʪʘʣʘ ʚʠʰʝ ʙʠʪʠ 

ʧʦʤʝʨʝʥʘ ʢʘ ʩʦʧʩʪʚʝʥʦʤ ʠʣʠ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ. ʊʦ ʿʝ ʚʝʦʤʘ ʙʠʪʥʦ, ʿʝʨ ʦʧʪʠʤʘʣʥʘ 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʙʝʟʙʝʹʫʿʝ ʤʘʢʩʠʤʠʟʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʠ ʦʜʨʞʘʚʘ ʙʘʣʘʥʩ ʠʟʤʝʹʫ 

ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ.  

ʇʦʣʠʪʠʢʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʫʿʝ ʢʦʤʧʨʦʤʠʩ 

ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ. ʅʘʠʤʝ, ʬʠʥʘʥʩʠʨʘˁʘ ʩʘ 

ʚʝ˂ʠʤ ʫʯʝʰ˂ʝʤ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʧʦʚʝ˂ʘʚʘ 

ʨʠʟʠʢ, ʘʣʠ ʠʩʪʦʚʨʝʤʝʥʦ ʜʦʚʦʜʠ ʠ ʜʦ ʧʦʚʝ˂ʘˁʘ 

ʦʯʝʢʠʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ. ʇʦʩˀʝʜʠʮʘ ʧʦʚʝ˂ʘˁʘ 

ʨʠʟʠʢʘ ʿʝ ʩʤʘˁʝˁʝ ʮʝʥʘ ʘʢʮʠʿʘ ʥʘ ʙʝʨʟʠ, ʜʦʢ ˂ʝ 

ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘʥʘ ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ 

ʜʦʧʨʠʥʝʪʠ ʨʘʩʪʫ ʮʝʥʘ ʘʢʮʠʿʘ. ʇʨʝʤʘ ʪʦʤʝ, 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʜʨʞʘʚʘ ʙʘʣʘʥʩ 

ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʦʙʝʟʙʝʹʫʿʝ 

ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʮʝʥʘ ʘʢʮʠʿʘ, ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ. 

3. ʆʉʅʆɺʅʀ ʌɸʂʊʆʈʀ ʂʆɱʀ 

ɼɽʊɽʈʄʀʅʀʐʋ ʉʊʈʋʂʊʋʈʋ 

ʂɸʇʀʊɸʃɸ 

ʆʩʥʦʚʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʜʝʪʝʨʤʠʥʠʰʫ ʩʪʨʫʢʪʫʨʫ 

ʢʘʧʠʪʘʣʘ ʩʫ ʩʣʝʜʝ˂ʠ: 

1. ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ, 

2. ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ, 

3. ʧʦʨʝʩʢʘ ʧʦʟʠʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ, 

4. ʬʠʥʘʥʩʠʿʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ 

5. ʤʝʥʘ˅ʝʨʩʢʘ ʩʢʣʦʥʦʩʪ ʢʘ ʢʦʥʟʝʨʚʘʪʠʟʤʫ ʠʣʠ 

ʘʛʨʝʩʠʚʥʦʩʪʠ. 

3.1. ʇʦʩʣʦʚʥʠ ʨʠʟʠʢ   

ʇʦʩʣʦʚʥʠ ʨʠʟʠʢ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʥʝʠʟʚʝʩʥʦʩʪ 

ʦʩʪʚʘʨʝˁʘ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʢʘʦ ʧʨʠʥʦʩʘ ʥʘ 

ʫʣʦʞʝʥʘ ʩʨʝʜʩʪʚʘ (ʢʘʧʠʪʘʣ). ʌʘʢʪʦʨʠ ʦʜ ʢʦʿʠʭ ʪʘ 

ʥʝʠʟʚʝʩʥʦʩʪ ʤʦʞʝ ʟʘʚʠʩʠʪʠ ʩʫ ʩʣʝʜʝ˂ʠ:  

1. ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʪʨʘʞˁʝ (ʢʦʣʠʯʠʥʩʢʠ 

ʠʟʨʘʞʝʥʝ), 

2. ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʧʨʦʜʘʿʥʠʭ ʮʝʥʘ, 

3. ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʥʘʙʘʚʥʠʭ ʮʝʥʘ, 

4. ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʨʦʜʘʿʥʠʭ 

ʮʝʥʘ ʧʨʦʤʝʥʘʤʘ ʫ ʥʘʙʘʚʥʠʤ ʮʝʥʘʤʘ, 

5. ʫʯʝʰ˂ʝ ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ ʫ ʫʢʫʧʥʠʤ 

ʪʨʦʰʢʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ. 

ʇʨʚʦ, ʘʢʦ ʿʝ ʧʨʦʜʘʿʘ ʧʨʝʜʫʟʝ˂ʘ ʩʪʘʙʠʣʥʠʿʘ ʫʟ ʦʩʪʘʣʝ 

ʥʝʧʨʦʤʝˁʝʥʝ ʫʩʣʦʚʝ ʦʥʜʘ ʿʝ ʠ ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ 

ʤʘˁʠ. ɼʨʫʛʦ, ʧʨʝʜʫʟʝ˂ʘ ʯʠʿʠ ʩʝ ʧʨʦʠʟʚʦʜʠ ʥʘ 

ʪʨʞʠʰʪʫ ʧʨʦʜʘʿʫ ʩʘ ʟʥʘʪʥʠʤ ʩʪʝʧʝʥʦʤ 

ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʩʫ ʠʟʣʦʞʝʥʠʿʘ ʚʝ˂ʝʤ ʧʦʩʣʦʚʥʦʤ 

ʨʠʟʠʢʫ ʦʜ ʦʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʦʜ ʢʦʿʠʭ ʩʫ ʧʨʦʜʘʿʥʝ 

ʮʝʥʝ ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʥʝ. ʊʨʝ˂ʝ, ʚʠʩʦʢ ʩʪʝʧʝʥ 

ʥʝʠʟʚʝʩʥʦʩʪʠ ʥʠʚʦʘ ʥʘʙʘʚʥʠʭ ʮʝʥʘ ʪʘʢʦʹʝ ʜʝʣʫʿʝ ʥʘ 

ʧʦʚʝ˂ʘˁʝ ʩʪʝʧʝʥʘ ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ. ʏʝʪʚʨʪʦ, ʰʪʦ 

ʿʝ ʩʧʦʩʦʙʥʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʨʦʜʘʿʥʠʭ ʮʝʥʘ 

ʧʨʦʤʝʥʘʤʘ ʫ ʥʘʙʘʚʥʠʤ ʮʝʥʘʤʘ ʚʝ˂ʘ, ʧʨʝʜʫʟʝ˂ʝ ʿʝ 

ʤʘˁʝ ʠʟʣʦʞʝʥʦ ʧʦʩʣʦʚʥʦʤ ʨʠʟʠʢʫ ʠ ʦʙʨʥʫʪʦ, ʩ ʪʠʤ 

ʰʪʦ ʿʝ ʦʚʘ ʩʧʦʩʦʙʥʦʩʪ ʦʜ ʧʦʩʝʙʥʝ ʚʘʞʥʦʩʪʠ ʫ 

ʫʩʣʦʚʠʤʘ ʠʥʬʣʘʮʠʿʝ. ʀ ʥʘʿʟʘʜ, ʧʝʪʦ, ʰʪʦ ʿʝ ʫʯʝʰ˂ʝ 

ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ ʢʦʿʠ ʩʝ ʥʝ ʩʤʘˁʫʿʫ ʩʘ ʦʧʘʜʘˁʝʤ 

ʪʨʘʞˁʝ ʚʝ˂ʝ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʧʨʝʜʫʟʝ˂ʝ ʿʝ ʠʟʣʦʞʝʥʦ 

ʩʘ ʚʝ˂ʠʤ ʩʪʝʧʝʥʦʤ ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ. 

ʇʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ (ʧʦʩʣʦʚʥʠ ʨʝʟʫʣʪʘʪ) ʢʘʦ ʧʨʠʥʦʩ 

ʥʘ ʫʣʦʞʝʥʘ ʩʨʝʜʩʪʚʘ ʧʨʝʜʩʪʘʚˀʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 

ʤʘʨʞʝ ʧʦʢʨʠ˂ʘ ʠ ʨʘʩʭʦʜʘ ʧʝʨʠʦʜʘ, ʘʣʠ ʙʝʟ ʢʘʤʘʪʘ. 

ʅʘʠʤʝ, ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʯʠʥʝ: 

1. ʨʘʩʭʦʜʠ ʬʠʥʘʥʩʠʨʘˁʘ (ʢʘʤʘʪʝ), 

2. ʧʦʨʝʟʠ ʠʟ ʙʨʫʪʦ ʜʦʙʠʪʢʘ, 

3. ʥʝʪʦ ʜʦʙʠʪʘʢ. 

ʇʨʠʥʮʠʧ ʨʝʥʪʘʙʠʣʥʦʩʪʠ, ʢʦʿʠ ʧʨʦʠʟʠʣʘʟʠ ʠʟ ʮʠˀʘ 

ʧʨʝʜʫʟʝ˂ʘ ʫʢʘʟʫʿʝ ʜʘ ʫʢʫʧʥʦ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ 

ʪʨʝʙʘ ʜʘ ʧʨʦʜʫʢʫʿʝ ʥʝʢʠ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʫ 

ʧʨʝʜʫʟʝ˂ʫ. ʄʘʢʩʠʤʠʟʠʨʘˁʝ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʦ 

ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ ʦʜʥʦʩʥʦ ʤʘʢʩʠʤʠʟʠʨʘˁʝ 

ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʿʝ ʦʩʥʦʚʥʠ ʟʘʜʘʪʘʢ ʠ ʞʝˀʘ 

ʩʚʘʢʦʛ ʫʣʘʛʘʯʘ ʢʘʧʠʪʘʣʘ. 

ʄʝʹʫʪʠʤ, ʫʣʘʛʘˁʝ ʢʘʧʠʪʘʣʘ ʩʘ ʩʦʙʦʤ ʥʦʩʠ ʠ 

ʦʜʨʝʹʝʥʠ ʧʨʦʮʝʥʘʪ ʨʠʟʠʢʘ ʦʩʪʚʘʨʝˁʘ ʧʦʩʣʦʚʥʦʛ 

ʜʦʙʠʪʢʘ, ʿʝʨ ʥʘʩʪʘʿʫ ʬʠʢʩʥʠ ʪʨʦʰʢʦʚʠ, ʙʝʟ ʦʙʟʠʨʘ 

ʜʘ ʣʠ ʿʝ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ ʘʢʪʠʚʠʨʘʥ ʠʣʠ ʥʝ ʠ ʩʘ 

ʢʦʿʠʤ ʠʥʪʝʟʠʪʝʪʦʤ ˂ʝ ʩʝ ʢʦʨʠʩʪʠʪʠ. ʊʘ ʚʨʩʪʘ 

ʪʨʦʰʢʦʚʘ ʩʝ ʥʘʟʠʚʘ ʨʘʩʭʦʜʠʤʘ ʧʝʨʠʦʜʘ, ʘ 

ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʦʚʠ ʪʨʦʰʢʦʚʠ ʩʫ ʘʤʦʨʪʠʟʘʮʠʿʘ ʠ 

ʬʠʢʩʥʠ ʪʨʦʰʢʦʚʠ ʢʦʿʠ ʩʫ ʚʝʟʘʥʠ ʟʘ ʦʨʛʘʥʠʟʘʮʠʿʫ 

ʧʨʝʜʫʟʝ˂ʘ. ʊʦ ʟʥʘʯʠ, ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʘʤʦʨʪʠʟʘʮʠʿʝ 

ʠ ʪʨʦʰʢʦʚʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʬʠʢʩʥʦʛ ʢʘʨʘʢʪʝʨʘ ʠ ʦʥʠ 

ʩʝ ʤʦʨʘʿʫ ʧʦʢʨʠʪʠ ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʝ ʧʦʩʣʝʜʠʮʝ 

ʩʪʚʘʨʘˁʘ ʧʦʩʣʦʚʥʦʛ ʛʫʙʠʪʢʘ, ʢʦʿʠ ʙʠ ʧʨʝʜʩʪʘʚˀʘʦ 

ʥʝʛʘʪʠʚʥʫ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʤʘʨʞʝ ʧʦʢʨʠ˂ʘ ʠ 

ʨʘʩʭʦʜʘ ʧʝʨʠʦʜʘ. 

ʇʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʟʘ ʩʚʦʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʢʦʨʠʩʪʝ 

ʩʦʧʩʪʚʝʥʠ ʠ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ, ʢʘʢʦ ʙʠ ʦʜʨʞʘʣʘ 

ʧʨʦʩʪʫ ʨʝʧʨʦʜʫʢʮʠʿʫ ʤʦʨʘʿʫ ʩʫʧʩʪʠʪʫʠʩʘʪʠ 

ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ, ʘ ʪʦ ʿʝ 

ʿʝʜʠʥʦ ʤʦʛʫ˂ʝ ʫʢʦʣʠʢʦ ʩʝ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ 

ʫʚʝ˂ʘʚʘ ʠʟ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ. ʋ ʪʦʢʫ ʚʨʝʤʝʥʘ 

ʢʘʜʘ ʧʨʝʜʫʟʝ˂ʝ ʚʨʰʠ ʦʪʧʣʘʪʫ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʩʫʧʩʪʠʪʫʮʠʿʘ ʤʦʨʘ ʜʘ ʙʫʜʝ ʥʘʿʤʘˁʝ ʫ 

ʚʠʩʠʥʠ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʜʦʩʧʝʣʝ ʛʣʘʚʥʠʮʝ ʟʘ 

ʦʪʧʣʘʪʫ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʘʤʦʨʪʠʟʘʮʠʿʝ. 

ʊʘʢʦ ʙʠ ʧʨʝʜʫʟʝ˂ʝ ʦʙʝʟʙʝʜʠʣʦ ʦʧʩʪʘʥʘʢ, ʿʝʨ ʧʨʦʩʪʫ 

ʨʝʧʨʦʜʫʢʮʠʿʫ ʬʠʥʘʥʩʠʨʘ ʠʟ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ. 

ɸʢʦ ʙʠ ʧʨʝʜʫʟʝ˂ʝ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʦʩʪʝ 

ʨʝʧʨʦʜʫʢʮʠʿʝ ʢʦʨʠʩʪʠʣʦ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʪʦ ʙʠ 

ʟʥʘʯʠʣʦ ʥʦʚʦ ʟʘʜʫʞʠʚʘˁʝ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ʙʠ 

ʠʟʘʟʚʘʣʦ ʥʝʧʦʚʝʨʝˁʝ ʢʦʜ ʧʦʚʝʨʠʣʘʮʘ ʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʧʨʝʜʫʟʝ˂ʝ 

ʥʠʿʝ ʫ ʩʪʘˁʫ ʜʘ ʧʨʦʩʪʫ ʨʝʧʨʦʜʫʢʮʠʿʫ ʬʠʥʘʥʩʠʨʘ 

ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ. ʎʠ ˀ ʩʚʘʢʦʛ ʧʨʝʜʫʟʝ˂ʘ, 

ʦʩʠʤ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʦʩʪʝ ʨʝʧʨʦʜʫʢʮʠʿʝ 

ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ ʿʝ ʠ ʬʠʥʘʥʩʠʨʘˁʝ ʤʘʢʘʨ 

ʿʝʜʥʦʛ ʜʝʣʘ ʧʨʦʰʠʨʝʥʝ ʨʝʧʨʦʜʫʢʮʠʿʝ  ʠʟ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ. ɿʘ ʪʦ ʿʝ ʥʝʦʧʭʦʜʘʥ ʧʨʝʜʫʩʣʦʚ, 

ʜʘ ʧʨʠʨʘʩʪ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʠʟ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʝʟʫʣʪʘʪʘ ʤʦʨʘ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʥʠʚʦʘ ʩʫʧʩʪʠʪʫʮʠʿʝ 
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ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ. ɼʘʢʣʝ, ʬʠʥʘʥʩʠʨʘˁʝʤ 

ʿʝʜʥʦʛ ʜʝʣʘ ʧʨʦʰʠʨʝʥʝ ʨʝʧʨʦʜʫʢʮʠʿʝ ʠʟ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʿʝ ʟʥʘʯʘʿʥʦ, ʿʝʨ ʦʙʝʟʙʝʹʫʿʝ 

ʩʚʦʿ ʨʘʩʪ, ʘ ʪʠʤʝ ʩʝ ʿʘʯʘ ʠ ʧʦʣʦʞʘʿ ʧʨʝʜʫʟʝ˂ʘ ʥʘ 

ʪʨʞʠʰʪʫ, ʢʘʦ ʠ ˁʝʛʦʚʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. 

ʇʨʝʤʘ ʪʦʤʝ, ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʩʘʤʦ ʜʘ ʤʦʨʘ ʧʦʢʨʠʚʘʪʠ 

ʨʘʩʭʦʜʝ ʧʝʨʠʦʜʘ, ʚʝ˂ ʩʝ ʤʦʨʘ ʫʩʤʝʨʠʪʠ ʠ ʥʘ 

ʤʘʢʩʠʤʠʨʘˁʝ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ. ʋʢʦʣʠʢʦ 

ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʞʝʣʠ ʜʘ ˁʝʛʦʚʠ ʨʝʟʫʣʪʘʪʠ ʙʫʜʫ ʣʦʰʠ, 

ʦʥʦ ʤʦʨʘ ʚʦʜʠʪʠ ʨʘʯʫʥʘ ʦ ʪʦʤʝ ʢʘʢʘʚ ʿʝ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʫ 

ʚʝʣʠʢʦʿ ʤʝʨʠ ˂ʝ ʟʘʚʠʩʠʪʠ ʠ ʨʠʟʠʢ ʠ ʧʨʠʥʦʩ, ʢʦʿʠ ˂ʝ 

ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠʪʠ. ʄʝʹʫʪʠʤ, ʠʟʣʦʞʝʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʧʦʩʣʦʚʥʦʤ ʨʠʟʠʢʫ ʟʘʭʪʝʚʘ ʥʝʦʧʭʦʜʥʦʩʪ 

ʧʨʦʥʘʣʘʞʝˁʘ ʘʜʝʢʚʘʪʥʠʭ ʤʝʪʦʜʘ ʟʘ ˁʝʛʦʚʦ ʤʝʨʝˁʝ 

ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʠʟʨʘʞʘʚʘˁʝ. ɱʝʜʥʘ ʦʜ ʪʠʭ ʤʝʪʦʜʘ 

ʿʝ, ʩʚʘʢʘʢʦ, ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʣʝʚʝʨʠ˅, ʢʦʿʠ ʧʨʦʮʝˁʫʿʝ 

ʝʬʝʢʪʝ ʧʨʠʚʨʝʹʠʚʘˁʘ ʩʘ ʬʠʢʩʥʠʤ ʪʨʦʰʢʦʚʠʤʘ 

ʧʦʩʣʦʚʘˁʘ. ɿʘ ʧʨʝʜʫʟʝ˂ʝ ʩʝ ʢʘʞʝ ʜʘ ʠʤʘ ʚʠʩʦʢ 

ʩʪʝʧʝʥ ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ, ʘʢʦ ʿʝ ʚʝ˂ʠ ʜʝʦ ʦʜ 

ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʧʨʝʜʫʟʝ˂ʘ ʬʠʢʩʥʦʛ ʢʘʨʘʢʪʝʨʘ. 

ʅʘʠʤʝ, ʫ ʧʦʩʣʦʚʥʦʿ ʪʝʨʤʠʥʦʣʦʛʠʿʠ ʚʠʩʦʢ ʩʪʝʧʝʥ 

ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ ʟʥʘʯʠ ʜʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʝ 

ʧʨʦʤʝʥʝ ʫ ʧʨʦʜʘʿʠ ʤʦʛʫ ʨʝʟʫʣʪʠʨʘʪʠ ʟʥʘʯʘʿʥʠʤ 

ʧʨʦʤʝʥʘʤʘ ʫ ʧʦʩʣʦʚʥʦʤ ʜʦʙʠʪʢʫ, ʘ ʪʠʤʝ ʠ ʫ ʩʪʦʧʠ 

ʧʨʠʥʦʩʘ ʥʘ ʫʣʦʞʝʥʘ ʩʨʝʜʩʪʚʘ. 

ʄʝʭʘʥʠʟʘʤ ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ ʜʘ ʩʝ ʥʘʿʣʘʢʰʝ 

ʦʙʿʘʩʥʠʪʠ ʠ ʩʭʚʘʪʠʪʠ ʫ ʢʦʥʪʝʢʩʪʫ ʛʨʘʬʠʢʦʥʘ 

ʨʝʥʪʘʙʠʣʠʪʝʪʘ, ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʝʬʝʢʘʪ ʜʘʪʝ 

ʢʦʤʙʠʥʘʮʠʿʝ ʦʙʠʤʘ ʧʨʦʜʘʿʝ, ʘʩʦʨʪʠʤʘʥʘ ʧʨʦʠʟʚʦʜʘ, 

ʧʨʦʜʘʿʥʠʭ ʮʝʥʘ, ʚʘʨʠʿʘʙʠʣʥʠʭ ʠ ʬʠʢʩʥʠʭ 

ʪʨʦʰʢʦʚʘ, ʥʘ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ, ʢʦʿʠ ʧʨʝʜʫʟʝ˂ʝ 

ʦʩʪʚʘʨʫʿʝ ʠʟ ʩʚʦʿʝ ʨʝʜʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ. ɿʘ 

ʧʨʝʪʧʦʩʪʘʚˀʝʥʫ ʢʦʤʙʠʥʘʮʠʿʫ ʦʚʠʭ ʬʘʢʪʦʨʘ, 

ʛʨʘʬʠʢʦʥ ʨʝʥʪʘʙʠʣʠʪʝʪʘ ʙʠ ʩʝ ʤʦʛʘʦ ʢʦʥʩʪʨʫʠʩʘʪʠ 

ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
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ɼʘʢʣʝ, ʠʟ ʛʨʘʬʠʯʢʦʛ ʧʨʠʢʘʟʘ ʩʣʝʜʠ, ʜʘ ʩʝ 

ʧʦʟʠʪʠʚʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʠ ʪʨʦʰʢʦʚʘ ʩʚʝ 

ʚʠʰʝ ʩʫʞʘʚʘ, ʢʘʢʦ ʦʙʠʤ ʧʨʦʜʘʿʝ ʧʘʜʘ ʜʘ ʙʠ ʥʘ ʢʨʘʿʫ 
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 ɼʨʘʛʘʥ ʂʨʘʩʫˀʘ ʠ ʄʠʣʦʨʘʜ ʀʚʘʥʠʰʝʚʠ˂: ʇʦʩʣʦʚʥʝ 

ʬʠʥʘʥʩʠʿʝ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2000., ʩʪʨ. 60. 

 

ʙʠʣʘ ʥʝʛʘʪʠʚʥʘ, h ʪʦ ʧʦʢʘʟʫʿʝ ʧʨʝʨʘʩʪʘˁʝ ʜʦʙʠʪʢʘ ʫ 

ʧʦʩʣʦʚʥʠ ʛʫʙʠʪʘʢ, ʘʣʠ ʩʚʝ ʪʦ ʫʟ ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ ʩʝ 

ʜʝʿʩʪʚʦ ʦʩʪʘʣʠʭ ʬʘʢʪʦʨʘ ʫʯʠʥʠ ʢʦʥʩʪʘʥʪʥʠʤ. ʊʨʝʙʘ 

ʟʘʧʘʟʠʪʠ, ʜʘ ʙʠ ʧʨʝʜʫʟʝ˂ʝ ʧʨʦʜʘʿʦʤ 53.333 

ʿʝʜʠʥʠʮʝ ʧʨʦʠʟʚʦʜʘ ʧʦ ʧʨʦʜʘʿʥʦʿ ʮʝʥʠ ʦʜ $ 100, 

ʚʘʨʠʿʘʙʠʣʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʧʦ ʿʝʜʠʥʠʮʠ ʦʜ $ 

39,999625 ʠ ʫʢʫʧʥʠʤ ʬʠʢʩʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʟʘ 

ʧʦʩʤʘʪʨʘʥʠ ʧʝʨʠʦʜ ʦʜ $ 3.200.000 ʦʩʪʚʘʨʠʣʦ ʜʦˁʫ 

ʛʨʘʥʠʮʫ ʨʝʥʪʘʙʠʣʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʙʠ ʩʝ ʫʢʫʧʥʠ 

ʪʨʦʰʢʦʚʠ ʠʟʿʝʜʥʘʯʠʣʠ ʩʘ ʧʨʠʭʦʜʠʤʘ ʦʜ ʧʨʦʜʘʿʝ, ʘ ʫ 

ʪʦʤ ʩʣʫʯʘʿʫ ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʙʠ ʦʩʪʚʘʨʠʣʦ ʧʦʩʣʦʚʥʠ 

ʜʦʙʠʪʘʢ, ʿʝʨ ʙʠ ʦʥ ʙʠʦ ʿʝʜʥʘʢ ʥʫʣʠ. ɼʘ ʙʠ 

ʧʦʪʚʨʜʠʣʠ ʢʦʥʩʪʘʪʘʮʠʿʫ, ʧʦʢʘʟʫʿʝ ʠ ʦʙʨʘʯʫʥ 

ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʧʨʝʟʝʥʪʠʨʘʥ  ʫ ʪʘʙʝʣʠ ʙʨ.1. 

 

ʊʘʙʝʣʘ ʙʨ. 1. ʆʙʨʘʯʫʥ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ 

 

ʅʘʠʤʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʰʪʦ ʩʫ ʦʙʠʤ ʠ 

ʧʨʠʭʦʜʠ ʦʜ ʧʨʦʜʘʿʝ ʚʝ˂ʠ ʦʧʪʝʨʝ˂ʝʥʦʩʪ ʬʠʢʩʥʠʤ 

ʪʨʦʰʢʦʚʠʤʘ ʿʝ ʤʘˁʘ, ʘ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʿʝ ʚʝ˂ʠ ʠ 

ʦʙʨʥʫʪʦ. 

ʊʘʢʦʹʝ, ʪʨʝʙʘ ʢʦʥʩʪʘʪʦʚʘʪʠ, ʜʘ ʟʘ ʙʠʣʦ ʢʦʿʠ ʦʙʠʤ 

ʧʨʦʜʘʿʝ ʪʝʦʨʠʿʩʢʠ ʿʝ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʩʪʝʧʝʥ 

ʜʝʿʩʪʚʘ ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ ʧʦʤʦ˂ʫ ʬʘʢʪʦʨʘ 

ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ,  ʢʦʿʠ ʩʝ ʤʦʞʝ ʠʟʨʘʯʫʥʘʪʠ 

ʩʪʘʚˀʘˁʝʤ ʫ ʦʜʥʦʩ ʤʘʨʞʝ ʧʦʢʨʠ˂ʘ ʠ ʧʦʩʣʦʚʥʦʛ 

ʜʦʙʠʪʢʘ. ʄʘʜʘ, ʧʦʟʥʘʚʘˁʝ ʜʝʿʩʪʚʘ ʧʦʩʣʦʚʥʦʛ 

ʣʝʚʝʨʠ˅ʘ ʚʝʦʤʘ ʿʝ ʙʠʪʥʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʢʦʤʧʦʥʦʚʘˁʘ ʮʠˀʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʩʚʘʢʦʛ 

ʢʦʥʢʨʝʪʥʦʛ ʧʨʝʜʫʟʝ˂ʘ. ʂʦʤʧʦʥʦʚʘˁʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʥʝʧʦʩʨʝʜʥʦ ʿʝ ʫʩʣʦʚˀʝʥʦ ʠʥʪʝʥʟʠʪʝʪʦʤ 

ʜʝʿʩʪʚʘ ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ ʢʘʦ ʠ ʧʦʟʠʮʠʿʦʤ ʜʦˁʝ 

ʛʨʘʥʠʮʝ ʨʝʥʪʘʙʠʣʥʦʩʪʠ. ɿʙʦʛ ʪʦʛʘ ʩʝ ʠ ʩʤʘʪʨʘ ʜʘ ʿʝ 

ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʬʘʢʪʦʨ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ, ʠ ʰʪʦ ʛʦʜ ʿʝ ʚʝ˂ʠ ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ 

ʧʨʝʜʫʟʝ˂ʘ, ʪʦ ʩʝ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʩʚʝ 

ʚʠʰʝ ʧʦʤʝʨʘ ʢʘ ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ, ʘ ʤʘˁʝ 

ʧʨʝʤʘ ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ ʠ ʦʙʨʥʫʪʦ. 

3.2. ʌʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ 

ʌʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ ʧʨʝʜʩʪʘʚˀʘ ʨʠʟʠʢ ʦʩʪʚʘʨʝˁʘ 

ʙʨʫʪʦ ʜʦʙʠʪʢʘ ʫ ʧʨʝʜʫʟʝ˂ʫ. ɹʨʫʪʦ ʜʦʙʠʪʘʢ 

ʧʨʝʜʩʪʘʚˀʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʠ 

 

ʆʙʨʘʯʫʥ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ 

ʈʝʜʥʠ 

ʙʨʦʿ 
ɽʣʝʤʝʥʪʠ 

ʀʟʥʦʩ  

($) 
% 

1. 
ʇʨʠʭʦʜʠ ʦʜ ʧʨʦʜʘʿʝ   

(53.333  x 100) 

5.333.300 100 

2. 

ɺʘʨʠʿʘʙʠʣʥʠ 

ʪʨʦʰʢʦʚʠ  (53.333 x 

39,999625) 

2.133.300 40 

3. 
ʄʘʨʛʠʥʘʣʥʠ 

ʜʦʙʠʪʘʢ 

3.200.000 60 

4. ʌʠʢʩʥʠ ʪʨʦʰʢʦʚʠ 3.200.000 60 

5. ʇʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ            0        
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 ʉʣʠʯʥʦ 

ʬʠʢʩʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ ʢʦʿʠ 

ʜʝʪʝʨʤʠʥʠʰʫ ʩʪʝʧʝʥ ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ ʠ ʜʦʚʦʜʝ ʜʦ 

ʜʝʿʩʪʚʘ ʧʦʩʣʦʚʥʦʛ ʣʝʚʝʨʠ˅ʘ, ʬʠʢʩʥʠ ʬʠʥʘʥʩʠʿʩʢʠ 

ʨʘʩʭʦʜʠ ʧʨʦʫʟʨʦʢʫʿʫ ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ ʠ 

ʘʢʪʠʚʠʨʘʿʫ ʜʝʿʩʪʚʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ. ʅʘʠʤʝ, 

ʫʢʦʣʠʢʦ ʩʝ ʧʦʩʣʦʚʥʘ ʩʨʝʜʩʪʚʘ ʬʠʥʘʥʩʠʨʘʿʫ 

ʜʝʣʠʤʠʯʥʦ ʠʟ ʜʫʛʦʚʘ, ʢʦʿʠ ʠʤʘʿʫ ʣʠʤʠʪʠʨʘʥʠ 

ʧʨʠʥʦʩ (ʫʛʦʚʦʨʝʥʫ ʮʝʥʫ) , ʪʘʜʘ ʩʝ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ 

ʚʣʘʩʪʠʪʘ ʩʨʝʜʩʪʚʘ ʤʦʨʘ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʘ ʩʨʝʜʩʪʚʘ.  

ʈʘʟʣʦʛ ʪʦʤʝ ʿʝ ʥʘʩʪʦʿʘˁʝ, ʜʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ  ʥʘ 

ʫʢʫʧʥʘ ʧʦʩʣʦʚʥʘ ʩʨʝʜʩʪʚʘ ʙʫʜʝ ʚʝ˂ʘ ʦʜ ʮʝʥʝ 

ʧʦʟʘʿʤˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ (ʧʨʦʩʝʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ), 

ʢʦʿʫ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʧʣʘʪʠ ʟʘ ʢʦʨʠʰʪʝˁʝ 

ʧʦʟʘʿʤˀʝʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʉʪʦʧʘ ʧʨʠʥʦʩʘ 

ʥʘ ʚʣʘʩʪʠʪʘ ʩʨʝʜʩʪʚʘ ˂ʝ ʟʘʚʠʩʠʪʠ, ʢʘʢʦ ʦʜ 

ʨʝʥʪʘʙʠʣʥʦʩʪʠ ʫʢʫʧʥʠʭ ʧʦʩʣʦʚʥʠʭ ʫʣʘʛʘˁʘ, ʪʘʢʦ ʠ 

ʦʜ ʨʘʟʣʠʢʝ ʧʨʦʩʝʯʥʝ ʮʝʥʝ ʜʫʛʘ ʠ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ 

ʫʢʫʧʥʘ ʩʨʝʜʩʪʚʘ, ʢʦʿʘ ʙʠ ʪʨʝʙʘʣʘ ʙʠʪʠ ʧʦʟʠʪʠʚʥʘ. 

ʄʝʹʫʪʠʤ, ʜʝʰʘʚʘ ʩʝ ʜʘ ʦʚʘ ʩʪʦʧʘ ʙʫʜʝ ʠ ʥʝʛʘʪʠʚʥʘ. 

ʇʨʝʤʘ ʪʦʤʝ, ʠʥʪʝʥʟʠʪʝʪ ʜʝʿʩʪʚʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʣʝʚʝʨʠ˅ʘ ʟʘʚʠʩʠ ʦʜ ʩʪʝʧʝʥʘ ʢʦʿʠʤ ʩʫ ʬʠʢʩʥʠ 

ʨʘʩʭʦʜʠ ʥʘ ʠʤʝ ʢʘʤʘʪʝ ʧʦʢʨʠʚʝʥʠ ʠʟ ʧʦʩʣʦʚʥʦʛ 

ʜʦʙʠʪʢʘ ʪʿ. ʜʦʙʠʪʢʘ ʧʨʝ ʢʘʤʘʪʝ ʠ ʦʧʦʨʝʟʠʚʘˁʘ. 

ɿʘ ʬʠʥʘʥʩʠʿʩʢʝ ʨʘʩʭʦʜʝ ʫ ʧʨʝʜʫʟʝ˂ʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʿʝ ʜʘ ʫʪʠʯʫ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ 

ʠ ʠʟʘʟʠʚʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠ ʣʝʚʝʨʠ˅. ɼʘʢʣʝ, 

ʩʤʘˁʝˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʧʨʝʜʫʟʝ˂ʫ, 

ʩʤʘˁʫʿʝ ʩʝ ʬʠʥʘʥʩʠʿʩʢʠ ʣʝʚʝʨʠ˅. ʆʙʠʤ ʪʨʦʰʢʦʚʘ 

ʧʦ ʦʩʥʦʚʫ ʢʘʤʘʪʝ (ʨʘʩʭʦʜʠ ʬʠʥʘʥʩʠʨʘˁʘ) ʜʠʨʝʢʪʥʦ 

ʟʘʚʠʩʠ ʦʜ:
82

 

1. ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ (ʜʦʤʠʥʘʥʪʘʥ ʪʫʹʠ 

ʢʘʧʠʪʘʣ ʧʦʚʣʘʯʠ ʟʘ ʩʦʙʦʤ ʠ ʚʝ˂ʝ ʪʨʦʰʢʦʚʝ 

ʬʠʥʘʥʩʠʨʘˁʘ), 

2. ʦʙʠʤʘ ʘʫʪʦʥʦʤʥʠʭ ʠʟʚʦʨʘ (ʚʝ˂ʠ ʠʟʚʦʨʠ 

ʧʦʚʣʘʯʝ ʟʘ ʩʦʙʦʤ ʤʘˁʝ ʪʨʦʰʢʦʚʝ 

       ʬʠʥʘʥʩʠʨʘˁʘ), 

3. ʨʘʮʠʦʥʘʣʥʦʛ ʫʧʨʘʚˀʘˁʘ ʦʩʥʦʚʥʠʤ ʠ 

ʦʙʨʪʥʠʤ ʩʨʝʜʩʪʚʠʤʘ (ʩʤʘˁʝʥʦ  ʫʣʘʛʘˁʝ ʫ 

ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ  ʧʦʚʣʘʯʠ ʟʘ ʩʦʙʦʤ 

ʩʤʘˁʝʥʝ ʜʘʥʝ ʚʝʟʠʚʘˁʘ ʦʙʨʪʥʠʭ ʩʨʝʜʩʪʘʚʘ 

ʢʘʦ ʠ ʤʘˁʝ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ), 

4. ʚʠʩʠʥʝ ʠ ʚʨʩʪʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ (ʤʘˁʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʦʚʣʘʯʠ ʟʘ ʩʦʙʦʤ ʤʘˁʝ 

ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ), ʠ ʩʣ. 

ʈʠʟʠʢ ʦʩʪʚʘʨʝˁʘ ʙʨʫʪʦ  ʜʦʙʠʪʢʘ ʤʦʞʝ ʩʝ 

ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʠʩʢʘʟʘʪʠ ʬʘʢʪʦʨʦʤ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʣʝʚʝʨʠ˅ʘ. ʆʥ ʧʨʝʜʩʪʘʚˀʘ ʢʦʣʠʯʥʠʢ ʠʟʤʝʹʫ 

ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʠ ʙʨʫʪʦ ʜʦʙʠʪʢʘ.   

ʉʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ  ʜʘ ʥʘʩʪʦʿʠ  ʝʣʠʤʠʥʠʩʘʪʠ 

ʜʝʿʩʪʚʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ ʥʘ ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ 

ʜʦʙʠʪʢʘ. ʆʥʦ ʪʦ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʩʘʤʦ ʧʦʜ ʫʩʣʦʚʦʤ 

ʜʘ ʩʝ ʬʠʥʘʥʩʠʨʘ ʠʟ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʠʟ 

ʘʫʪʦʥʦʤʥʠʭ ʠʟʚʦʨʘ. ɱʝʨ, ʩʘʤʦ ʘʥʛʘʞʦʚʘˁʝʤ 
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 ʅʝʥʘʜ ʄ.ɺʫˁʘʢ: ʌʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ - ʇʦʩʣʦʚʥʝ 

ʬʠʥʘʥʩʠʿʝ, ʰʝʩʪʦ ʠʟʤʝˁʝʥʦ ʠ ʜʦʧʫˁʝʥʦ ʠʟʜʘˁʝ, 

ôôʇʨʦʣʝʪʝʨôô ʘ.ʜ. ɹʝʯʝʿ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʉʫʙʦʪʠʮʘ, 

ôôʋʥʠʨʝʢʩôô ʘ.ʜ. ʇʦʜʛʦʨʠʮʘ,  2005., ʩʪʨ. 203. 
82

 ʅʝʥʘʜ ʄ. ɺʫˁʘʢ: ʎʠʪʠʨʘʥʠ ʨʘʜ, ʩʪʨ. 203. 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʧʦʩʣʦʚʥʦʤ ʧʨʦʮʝʩʫ ʠ 

ʠʟʤʠʨʠʚʘˁʝʤ ʦʙʘʚʝʟʘ ʦ ʨʦʢʫ ʜʦʩʧʝ˂ʘ,  ʧʨʝʜʫʟʝ˂ʝ ˂ʝ 

ʦʩʪʚʘʨʠʪʠ ʪʘʢʚʝ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʠ ʯʝʤʫ 

˂ʝ ˁʝʛʦʚ ʙʨʫʪʦ ʜʦʙʠʪʘʢ ʙʠʪʠ ʿʝʜʥʘʢ ʧʦʩʣʦʚʥʦʤ 

ʜʦʙʠʪʢʫ (ʤʘʨʞʘ ʧʦʢʨʠ˂ʘ  ʤʠʥʫʩ ʨʘʩʭʦʜʠ ʧʝʨʠʦʜʘ 

ʙʝʟ ʢʘʤʘʪʘ). 

ʄʝʭʘʥʠʟʘʤ ʜʝʿʩʪʚʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ 

ʧʨʝʟʝʥʪʠʨʘʥ ʿʝ ʫ ʪʘʙʝʣʠ ʙʨ.2. ʀʟ ʥʘʚʝʜʝʥʦʛ ʧʨʠʤʝʨʘ 

ʩʝ ʚʠʜʠ ʜʘ ʫ ʧʨʝʜʫʟʝ˂ʫ ʥʝʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ, 

ʠʟ ʨʘʟʣʦʛʘ ʰʪʦ ʿʝ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ ʿʝʜʥʘʢ ʙʨʫʪʦ 

ʜʦʙʠʪʢʫ (500.000 $). ʆʚʦ ʜʘˀʝ ʟʥʘʯʠ, ʜʘ ʤʝʥʘ˅ʤʝʥʪ 

ʧʦʩʤʘʪʨʘʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ʥʝʪʦ ʨʘʩʭʦʜʝ ʬʠʥʘʥʩʠʨʘˁʘ 

ʩʚʦʜʠ ʥʘ ʥʫʣʫ, ʦʜʥʦʩʥʦ ʩʘ ʦʩʪʚʘʨʝʥʦʤ ʢʘʤʘʪʦʤ ʠʟ 

ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʮʝʣʠʥʠ ʧʦʢʨʠʚʘ ʥʘʩʪʘʣʝ ʢʘʤʘʪʝ ʧʦ 

ʦʙʘʚʝʟʘʤʘ ʟʘ ʧʦʟʘʿʤˀʝʥʘ ʩʨʝʜʩʪʚʘ  (ʘʢʪʠʚʥʝ ʢʘʤʘʪʝ 

ʿʝʜʥʘʢʝ ʩʫ ʧʘʩʠʚʥʠʤ ʢʘʤʘʪʘʤʘ).   

 

ʊʘʙʝʣʘ ʙʨ. 2.  ʇʨʠʤʝʨ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ 

 

ʋ ʧʨʘʢʩʠ ʿʝ ʠʟʫʟʝʪʥʦ ʪʝʰʢʦ ʠʟʙʝ˂ʠ ʥʝʪʦ ʨʘʩʭʦʜʝ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʧʘ ʿʝ ʩʪʦʛʘ  ʪʝʞˁʘ  ʩʚʘʢʦʛ 

ʤʝʥʘ˅ʤʝʥʪʘ ʫ ʧʨʝʜʫʟʝ˂ʫ, ʜʘ ʠʩʪʝ ʩʚʝʜʝ ʥʘ ʤʠʥʠʤʫʤ 

ʠ ʪʠʤʝ  ʫʤʘˁʠ ʬʘʢʪʦʨ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ. 

ʇʦʚʝ˂ʘˁʝʤ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ, ʩʤʘˁʫʿʝ ʩʝ ʨʠʟʠʢ 

ʦʩʪʚʘʨʝˁʘ ʙʨʫʪʦ ʜʦʙʠʪʢʘ, ʘ ʜʘ ʙʠ ʧʨʝʜʫʟʝ˂ʝ 

ʧʦʚʝ˂ʘʣʦ ʩʚʦʿ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʦʚʝ˂ʘʪʠ ʤʘʨʞʫ ʧʦʢʨʠ˂ʘ, ʫʟ ʩʤʘˁʝˁʝ ʨʘʩʭʦʜʘ 

ʧʝʨʠʦʜʘ ʙʝʟ ʢʘʤʘʪʝ. ɼʘʢʣʝ, ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ, ʜʘ ʩ 

ʿʝʜʥʝ ʩʪʨʘʥʝ ʫʪʠʯʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʧʨʠʭʦʜʘ ʦʜ 

ʧʨʦʜʘʿʝ, ʫʟ ʩʤʘˁʝˁʝ ʚʘʨʠʿʘʙʠʣʥʠʭ ʨʘʩʭʦʜʘ, ʘ ʩʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ ʜʘ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʬʠʢʩʥʠʭ 

ʪʨʦʰʢʦʚʘ, ʨʝʣʘʪʠʚʥʦ ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ, ʢʦʿʠ ʩʫ 

ʩʘʜʨʞʘʥʠ ʫ ʧʨʦʜʘʪʠʤ ʧʨʦʠʟʚʦʜʠʤʘ, ʢʘʦ ʠ ʩʘʤʠʭ 

ʪʨʦʰʢʦʚʘ ʧʨʦʜʘʿʝ. 

ʅʘ ʢʨʘʿʫ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ, ʫʢʦʣʠʢʦ ʿʝ ʩʪʨʫʢʪʫʨʘ 

ʩʨʝʜʩʪʘʚʘ ʧʨʝʜʫʟʝ˂ʘ ʪʘʢʚʘ ʜʘ ʜʦʤʠʥʠʨʘʿʫ ʦʩʥʦʚʥʘ 

ʩʨʝʜʩʪʚʘ, ʪʘʜʘ ʩʫ ʫ ˁʝʤʫ ʧʨʠʩʫʪʥʠ ʚʠʩʦʢʠ ʬʠʢʩʥʠ 

ʨʘʩʭʦʜʠ (ʨʘʩʭʦʜʠ ʧʝʨʠʦʜʘ ʙʝʟ ʢʘʤʘʪʝ), ʟʙʦʛ ʚʠʩʦʢʝ 

ʘʤʦʨʪʠʟʘʮʠʿʝ, ʦʩʪʚʘʨʝʥ ʿʝ ʥʠʟʘʢ ʧʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ 

ʇʨʠʤʝʨ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ 

ʈʝʜʥʠ 

ʙʨʦʿ 
ɽʣʝʤʝʥʪʠ 

ʀʟʥʦʩ ʫ 

000 $ 

1. ʇʨʠʭʦʜʠ ʦʜ ʧʨʦʜʘʿʝ  4.000 

2. ɺʘʨʠʿʘʙʠʣʥʠ ʨʘʩʭʦʜʠ 2.500 

3. ʄʘʨʞʘ ʧʦʢʨʠ˂ʘ (1-2) 1.500 

4. 
ʈʘʩʭʦʜʠ ʧʝʨʠʦʜʘ 

(Am+Ft) ʙʝʟ ʢʘʤʘʪʘ 

1.000 

5. 
ʅʝʪʦ ʨʘʩʭʦʜʠ 

ʬʠʥʘʥʩʠʨʘˁʘ (ʢʘʤʘʪʝ) 

0 

6. 
ʇʦʨʝʟʠ ʥʘ ʜʦʙʠʪ 

ʧʨʜʫʟʝ˂ʘ  

200 

7. ʇʦʩʣʦʚʥʠ ʜʦʙʠʪʘʢ (3-4) 500 

8. ɹʨʫʪʦ ʜʦʙʠʪʘʢ ( 7-5) 500 

9. ʅʝʪʦ ʜʦʙʠʪʘʢ (8-6) 300 

10. 
ʌʠʥʘʥʩʠʿʩʢʠ ʣʝʚʝʨʠ˅ 

(7 : 8) 

1 
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ʠ ʠʟʨʘʞʝʥ ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ. ʌʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ 

ʿʝ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʤʦʛʫ˂ʝ ʫʤʘˁʠʪʠ ʩʘʤʦ ʧʦʤʝʨʘˁʝʤ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫ ʢʦʨʠʩʪ ʩʦʧʩʪʚʝʥʦʛ, ʯʠʤʝ ʙʠ 

ʩʝ ʩʤʘˁʠʣʘ ʢʘʤʘʪʘ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ, ʦʜʥʦʩʥʦ 

ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ, ʘ ʩʘʤʠʤ ʪʠʤ ʙʠ ʩʝ 

ʧʨʠʙʣʠʞʠʦ ʥʠʚʦ ʙʨʫʪʦ ʜʦʙʠʪʢʘ ʧʦʩʣʦʚʥʦʤ 

ʜʦʙʠʪʢʫ. 

3.3. ʇʦʨʝʩʢʘ ʧʦʟʠʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ  

ʋ ʧʨʠʚʨʝʜʥʦʤ ʩʠʩʪʝʤʫ ʩʚʘʢʝ ʟʝʤˀʝ ʧʦʨʝʟʠ ʩʫ 

ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʨʠʢʫʧˀʘˁʘ ʧʨʠʭʦʜʘ. 

ʇʨʘʚʠʣʥʦ ʚʦ́ʝˁʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʦʜ ʩʪʨʘʥʝ 

ʜʨʞʘʚʝ ʤʦʞʝ ʙʠʪʥʦ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ 

ʠʥʬʣʘʮʠʿʝ, ʘ ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʪʦ ʧʦʟʠʪʠʚʥʦ ʜʝʣʫʿʝ ʥʘ 

ʩʘʤ ʧʨʦʮʝʩ ʨʘʟʚʦʿʘ ʧʨʠʚʨʝʜʥʠʭ ʘʢʪʠʚʥʦʩʪʠ. 

ʄʝ́ʫʪʠʤ, ʿʝʜʥʦ ʦʜ ʙʠʪʥʠʭ ʧʠʪʘˁʘ ʢʦʿʝ ʩʝ ʧʦʩʪʘʚˀʘ 

ʧʨʝʜ ʧʨʠʚʨʝʜʥʠ ʩʠʩʪʝʤ ʩʚʘʢʝ ʟʝʤˀʝ ʿʝ, ʢʘʢʦ ʨʝʘʣʥʦ 

ʧʨʦʮʝʥʠʪʠ ʠʤʦʚʠʥʩʢʫ ʩʥʘʛʫ ʩʚʘʢʦʛ ʧʦʨʝʩʢʦʛ 

ʦʙʚʝʟʥʠʢʘ ʠʤʘʿʫʠ˂ ʫ ʚʠʜʫ ˁʠʭʦʚʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ 

ʧʘ ʠ ʦʢʦʣʥʦʩʪʠ ʫ ʢʦʿʠʤʘ ʨʘʜʝ, ʢʘʢʦ ʙʠ ʩʝ ʨʝʘʣʥʦ 

ʫʪʚʨʜʠʣʘ ʧʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ ʠ ʧʨʦʧʠʩʘʣʝ ʧʦʨʝʩʢʝ 

ʦʙʘʚʝʟʝ. ɿʙʦʛ ʪʦʛʘ ʤʥʦʛʦʙʨʦʿʥʝ ʧʨʦʤʝʥʝ ʫ ʫʩʣʦʚʠʤʘ 

ʧʨʠʚʨʝʠ́ʚʘˁʘ ʜʠʨʝʢʪʥʦ ʫʪʠʯʫ ʥʘ ʯʝʩʪʝ ʧʨʦʤʝʥʝ 

ʧʦʨʝʩʢʠʭ ʧʨʦʧʠʩʘ, ʦʩʥʦʚʠʮʝ ʢʘʦ ʠ ʩʪʦʧʝ 

ʦʧʦʨʝʟʠʚʘˁʘ. ʊʦ ʦʙʘʚʝʟʫʿʝ ʧʦʨʝʩʢʫ ʧʦʣʠʪʠʢʫ ʜʘ ʩʝ 

ʥʝʤʠʥʦʚʥʦ ʧʨʠʣʘʛʦʘ́ʚʘ ʩʚʠʤ ʧʨʦʤʝʥʘʤʘ ʫ 

ʧʨʠʚʨʝʜʥʦʤ ʩʠʩʪʝʤʫ, ʘ ʢʦʿʝ ʩʫ ʙʠʪʥʝ ʟʘ ʧʨʦʮʝʩ 

ʦʧʦʨʝʟʠʚʘˁʘ. ʏʠˁʝʥʠʮʘ ʿʝ, ʤʦʨʘʤʦ ʙʠʪʠ ʩʚʝʩʥʠ ʜʘ 

ʩʝ ʟʙʦʛ ʪʦʛʘ ʧʦʨʝʩʢʠ ʟʘʢʦʥʠ ʯʝʩʪʦ ʤʝˁʘʿʫ. 

ʄʝ́ʫʪʠʤ, ʥʘʧʣʘʪʦʤ ʧʦʨʝʟʘ ʩʤʘˁʫʿʝ ʩʝ ʠ ʝʢʦʥʦʤʩʢʘ 

ʤʦ˂ ʧʨʝʜʫʟʝʘ˂, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ʩʝ ʩʤʘˁʫʿʝ ʠ ʫʯʝh ʝ˂ 

ʫ ʧʨʦʮʝʩʫ ʨʘʟʤʝʥʝ, ʪhʦ ʩʝ ʦʜʨʘʞʘʚʘ ʥʘ ˁʠʭʦʚ ʨʘʩʪ 

ʠ ʨʘʟʚʦʿ. ɿʘʪʦ ʧʦʨʝʟʠ ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ 

ʫʪʠʯʫ ʥʘ ʜʦʥʦʝhˁʝ ʤʥʦʛʦʙʨʦʿʥʠʭ ʧʦʩʣʦʚʥʠʭ 

ʦʜʣʫʢʘ ʫ ʧʨʝʜʫʟʝʠ˂ʤʘ. ʇʫʪʝʤ ʧʦʨʝʟʘ ʠ ʜʨʞʘʚʥʘ 

ʚʣʘʩʪ ʩʥʘʞʥʦ ʜʝʣʫʿʝ ʥʘ ʧʦʥʘʘhˁʝ ʧʨʝʜʫʟʝʘ˂ ʠ 

ˁʠʭʦʚʠʭ ʚʣʘʩʥʠʢʘ. ʀʤʘʤʦ ʩʣʫʯʘʿʝʚʝ ʫ ʧʨʘʢʩʠ, ʜʘ 

ʧʦʩʣʦʚʥʘ ʦʜʣʫʢʘ ʜʦʥʝʩʝʥʘ ʫ ʩʠʪʫʘʮʠʿʠ ʙʝʟ ʧʦʨʝʟʘ, 

ʤʦʞʝ ʙʠʪʠ ʚʝʦʤʘ ʚʘʞʥʘ, ʘʣʠ ʫ ʩʠʪʫʘʮʠʿʠ ʩ 

ʧʦʨʝʟʠʤʘ, ʪʘ ʠʩʪʘ ʦʜʣʫʢʘ ʤʦʞʝ ʙʠʪʠ ʙʝʟʥʘʯʘʿʥʘ, ʩ 

ʪʠʤ ʪhʦ ʧʦʥʝʢʘʜ ʤʦʞʝ ʙʠʪʠ ʠ ʦʙʨʥʫʪʦ. ɼʘʢʣʝ, 

ʦʩʥʦʚʥʦ ʨʘʟʫʤʝʚʘˁʝ ʪʝ ʤʘʪʝʨʠʿʝ ʦʜ ʩʪʨʘʥʝ 

ʤʝʥʘ˅ʤʝʥʪ ʪʠʤʘ ʿʝ ʚʝʦʤʘ ʚʘʞʥʦ ʨʘʜʠ ʜʦʥʦʝhˁʘ 

ʧʨʘʚʠʣʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʣʫʢʘ ʫ ʧʨʝʜʫʟʝʫ˂. 

ʉʘʚʨʝʤʝʥʘ ʪʝʦʨʠʿʩʢʘ ʠ ʧʨʘʢʪʠʯʥʘ ʠʩʢʫʩʪʚʘ 

ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝʘ˂ ʫʢʘʟʫʿʫ ʜʘ ʠ ʩʘʤ ʩʠʩʪʝʤ 

ʦʧʦʨʝʟʠʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ ʧʨʝ ʩʚʝʛʘ ʠʤʘ 

ʜʠʨʝʢʪʥʦʛ ʫʪʠʮʘʿʘ ʥʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʝʜʫʟʝʘ˂. 

ʈʝʘʣʥʦʩʪ ʿʝ, ʤʝ́ʫʪʠʤ, ʘʢʦ ʠʥʚʝʩʪʠʪʦʨʠ ʠʤʘʿʫ 

ʧʨʝʜʥʦʩʪ ʫ ʨʘʩʧʦʜʝʣʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʠʟʜʚʘʿʘˁʘ ʟʘ ʧʦʨʝʟʝ ʠ ʜʦʧʨʠʥʦʩʝ ʫ ʪʦʤ 

ʩʣʫʯʘʿʫ ˁʠʭʦʚʘ ʫʣʘʛʘˁʘ ʝ˂ ʠʟʘʟʚʘʪʠ ʤʘˁʝ 

ʪʨʦhʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ ʧʦʩʣʝ ʦʧʦʨʝʟʠʚʘˁʘ, ʟʘ 

ʨʘʟʣʠʢʫ ʦʜ ʪʨʦhʢʦʚʘ ʢʦʿʠ ʙʠ ʩʝ ʩʪʚʦʨʠʣʠ ʧʨʝ 

ʦʧʦʨʝʟʠʚʘˁʘ ʬʠʥʘʥʩʠʿʩʦʛ ʨʝʟʫʣʪʘʪʘ ʧʨʝʜʫʟʝʘ˂. ʊʦ 

ʟʥʘʯʠ, ʜʘ ʫʢʦʣʠʢʦ ʥʝʢʠ ʦʜ ʪʨʦhʢʦʚʘ ʬʠʥʘʥʩʠʨʘˁʘ 

ʥʠʿʝ ʫʢʘʣʢʫʣʠʩʘʥ ʫ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ, ʧʨʝʜʫʟʝʘ˂ ʙʠ 

ʧʣʘʪʠʣʘ ʤʘˁʠ ʠʟʥʦʩ ʧʦʨʝʟʘ, ʥʝʛʦ ʫ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʪʘʿ 

ʪʨʦhʘʢ ʙʠʦ ʜʠʨʝʢʪʥʦ ʫʢʘʣʢʫʣʠʩʘʥ ʫ ʧʦʨʝʩʢʫ 

ʦʩʥʦʚʠʮʫ. ɼʘʢʣʝ, ʟʘ ʪʘʿ ʠʟʥʦʩ ʙʠ ʩʝ ʧʦʚʝʘ˂ʦ 

ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʟʫʣʪʘʪ ʧʨʝʜʫʟʝʘ˂ ʥʘʢʦʥ ˁʝʛʦʚʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ. ʃʦʛʠʯʥʦ ʙʠ ʟʙʦʛ ʪʦʛʘ ʙʠʣʦ 

ʦʯʝʢʠʚʘʪʠ, ʜʘ ʝ˂ ʩʝ ʧʦʚʝʘ˂ʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʟʫʣʪʘʪ 

(ʜʦʙʠʪʘʢ) ʿʝʜʥʠʤ ʜʝʣʦʤ ʫ ʚʠʜʫ ʘʢʫʤʫʣʠʨʘʥʦʛ 

ʜʦʙʠʪʢʘ ʢʦʨʠʩʪʠʪʠ ʢʘʦ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ, ʘ ʪhʦ 

ʫʿʝʜʥʦ ʦʟʥʘʯʘʚʘ ʠ ʧʦʚʝʘ˂ˁʝ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʧʨʝʜʫʟʝʘ˂. ɿʘʪʠʤ, ʪʦ ʧʦʚʝʘ˂ˁʝ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʫʪʠʮʘʝ˂  ʥʘ ʢʦʤʧʦʥʦʚʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʪʿ. ʥʘ 

ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝh ʝ˂ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝʘ˂. 

ʈʘʟʫʤˀʠʚʦ ʿʝ ʜʘ ʩʚʘʢʘ ʬʠʨʤʘ ʪʝʞʠ ʜʘ ʫʟ 

ʤʠʥʠʤʘʣʥʝ ʪʨʦhʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ ʦʩʪʚʘʨʠ 

ʤʘʢʩʠʤʘʣʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʟʫʣʪʘʪ. ʆʯʠʛʣʝʜʥʦ ʿʝ, 

ʧʦʨʝʩʢʘ ʧʦʟʠʮʠʿʘ ʬʠʨʤʝ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ ʦʜ 

ʟʥʘʯʘʿʥʠʭ ʬʘʢʪʦʨʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʏʠˁʝʥʠʮʘ 

ʿʝ, ʜʘ ʿʝ ʿʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʨʘʟʣʦʛʘ ʟʘ ʢʦʨʠʰʪʝˁʝ 

ʧʦʟʘʿʤˀʝʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠʩʢˀʫʯʠʚʘˁʝ 

ʢʘʤʘʪʝ ʢʘʦ ʩʪʘʚʢʝ ʠʟ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʰʪʦ ʩʚʘʢʘʢʦ 

ʫʤʘˁʫʿʝ ʩʪʚʘʨʥʝ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ ʠʟ ʜʫʛʦʚʘ. 

ʇʨʠʤʝʨʘ ʨʘʜʠ, ʘʢʦ ʿʝ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʧʦʟʘʿʤˀʝʥʘ 

ʩʨʝʜʩʪʚʘ 12%, ʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʥʘ ʜʦʙʠʪ ʬʠʨʤʝ 

35%, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʩʪʚʘʨʥʘ ʮʝʥʘ ʜʫʛʘ ʙʠ ʠʟʥʦʩʠʣʘ 

7,8%, ʜʘʢʣʝ, 12%   (1 - 0,35)=7,8%. ʆʚʘʿ ʬʘʢʪʦʨ ʢʘʦ 

ʠ ʧʨʝʪʭʦʜʥʠ ʠʤʘ ʫʪʠʮʘʿʘ ʥʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʪʟʚ. 

ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

3.4. ʌʠʥʘʥʩʠʿʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ  

ʌʠʥʘʥʩʠʿʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʧʨʝʜʩʪʘʚˀʘ 

ʩʧʦʩʦʙʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʩʝ ʧʨʠʣʘʛʦʜʠ ʠʟʤʝˁʝʥʠʤ 

ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ, ʘʣʠ ʧʨʝ ʩʚʝʛʘ ʧʦʜ ʫʪʠʮʘʿʝʤ 

ʪʨʞʠʰʪʘ ʠ ʜʘ ʫ ʪʦʿ ʩʠʪʫʘʮʠʿʠ ʧʨʠʙʘʚʠ ʧʦʪʨʝʙʘʥ 

ʢʘʧʠʪʘʣ ʫʟ ʥʘʿʧʦʚʦˀʥʠʿʝ ʫʩʣʦʚʝ, ʫʢʦʣʠʢʦ ʩʝ ʫʢʘʞʝ 

ʧʦʪʨʝʙʘ ʟʘ ˁʠʤ ʢʘʦ ʠ ʜʘ ʦʤʦʛʫ˂ʠ ʧʨʝʚʨʝʤʝʥʫ 

ʦʪʧʣʘʪʫ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʢʘʜʘ ʦʥ ʥʝ ʙʫʜʝ 

ʚʠʰʝ ʧʦʪʨʝʙʘʥ ʫ ʧʨʦʮʝʩʫ ʬʠʥʘʥʩʠʨʘˁʘ ʠʣʠ ʢʘʜʘ 

ʠʩʪʠ ʧʦʩʪʘʥʝ ʧʨʝʩʢʫʧ ʟʘ ʧʨʝʜʫʟʝ˂ʝ. ʌʣʝʢʩʠʙʠʣʥʦʩʪ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʫʧʨʘʚʦ ʩʝ ʦʛʣʝʜʘ ʫ 

ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʠʙʘʚˀʘˁʘ ʰʪʦ ʿʝʬʪʠʥʠʿʠʭ ʩʨʝʜʩʪʘʚʘ 

ʠʟ ʧʦʟʘʿʤˀʝʥʠʭ ʠʟʚʦʨʘ ʫ ʚʨʝʤʝ, ʢʘʜʘ ʩʫ ʦʥʘ 

ʧʦʪʨʝʙʥʘ ʢʘʦ ʠ ʤʦʛʫ˂ʥʦʩʪ ˁʠʭʦʚʦʛ ʚʨʘ˂ʘˁʘ, ʘ ʜʘ 

ʧʨʠ ʪʦʤʝ ʥʝ ʫʛʨʦʟʝ ʧʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ, ʧʘ ʠ 

ˁʝʛʦʚʫ ʣʠʢʚʠʜʥʦʩʪ. ʇʨʠʙʘʚˀʘˁʝ ʧʦʪʨʝʙʥʦʛ 

ʢʘʧʠʪʘʣʘ ʧʨʝ ʩʚʝʛʘ ʟʘʚʠʩʠ ʦʜ: 

1. ʩʪʘˁʘ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ 
ʠ ʢʘʧʠʪʘʣʘ, 

2. ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʇʦʟʥʘʪʦ ʿʝ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʥʝ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ 

ʧʨʦʤʝʥʝ ʢʦʿʝ ʩʫ ʧʨʠʩʫʪʥʝ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʠ 

ʢʘʧʠʪʘʣʘ, ʘʣʠ ʟʥʘʯʘʿʥʦ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ 

ʧʦʙʦˀʰʘˁʝ ʩʚʦʿʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ. 

ʇʨʦʮʝˁʠʚʘˁʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʩʝ ʚʨʰʠ ʦʜ 

ʩʪʨʘʥʝ ʢʨʝʜʠʪʦʨʘ, ʢʦʿʠ ʿʝ ʩʧʨʝʤʘʥ ʢʨʝʜʠʪʠʨʘʪʠ 

ʧʨʝʜʫʟʝ˂ʝ ʩʘ ʩʚʦʿʠʤ ʩʨʝʜʩʪʚʠʤʘ. ʄʘʜʘ ʦʮʝʥʘ 

ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʟʘʚʠʩʠ ʦʜ ˁʝʛʦʚʦʛ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʣʦʞʘʿʘ, ʨʝʥʪʘʙʠʣʥʦʩʪʠ, 

ʣʠʢʚʠʜʥʦʩʪʠ, ʢʘʦ ʠ ʦʜ ˁʝʛʦʚʦʛ ʧʦʣʦʞʘʿʘ ʫ ʦʜʥʦʩʫ 

ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʫ ʧʦʩʤʘʪʨʘʥʦ ʫ ʧʦʨʝʹʝˁʫ ʩʘ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʠʟ ʠʩʪʝ ʜʝʣʘʪʥʦʩʪʠ ʠ ʩʣ. ʄʝʹʫʪʠʤ, 

ʢʨʝʜʠʪʦʨ ʥʝ ʤʦʞʝ ʫʚʝʢ ʦʯʝʢʠʚʘʪʠ ʜʘ ʧʨʠ ʦʮʝʥʠ 

ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʝ ʧʦ ʩʚʠʤ 

ʦʙʝʣʝʞʿʠʤʘ ʙʫʜʝ ʥʘ ʧʨʦʩʝʢʫ ʠʣʠ ʠʟʥʘʜ ʧʨʦʩʝʢʘ 
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ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠʩʪʝ 

ʜʝʣʘʪʥʦʩʪʠ, ʧʘ ʩʘ ʜʘʚʘˁʝʤ ʢʨʝʜʠʪʘ ʠʩʪʦʚʨʝʤʝʥʦ 

ʧʫʪʝʤ ʫʧʠʩʘ ʭʠʧʦʪʝʢʝ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠʣʠ 

ʣʦʤʙʘʨʜʘ ʥʘ ʧʦʢʨʝʪʥʝ ʩʪʚʘʨʠ ʦʙʝʟʙʝʹʫʿʝ ʩʚʦʿʘ 

ʧʦʪʨʘʞʠʚʘˁʘ ʯʠʤʝ ʩʝ ʩʤʘˁʫʿʝ ʬʠʥʘʥʩʠʿʩʢʘ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʟʙʦʛ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʧʨʦʜʘʿʝ ʪʝ 

ʠʤʦʚʠʥʝ ʩʚʝ ʜʦʢ ʩʝ ʢʨʝʜʠʪ ʥʝ ʦʪʧʣʘʪʠ. ɿʙʦʛ ʪʦʛʘ ʿʝ 

ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ ʦʮʝʥʦʤ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʫʪʚʨʜʠ ʜʘ ʣʠ ʩʫ ʜʦʜʘʪʥʘ ʟʘʜʫʞʝˁʘ ʧʫʪʝʤ 

ʢʨʝʜʠʪʘ ʫʪʠʮʘʣʘ ʥʘ ʧʦʚʝ˂ʘˁʝ ʥʝʪʦ ʜʦʙʠʪʢʘ. 

ʋʢʦʣʠʢʦ ʥʠʿʝ ʜʦʰʣʦ ʜʦ ʧʦʚʝ˂ʘˁʘ ʥʝʪʦ ʜʦʙʠʪʢʘ, ʫ 

ʪʦʤ ʩʣʫʯʘʿʫ ʥʝʤʘ ʦʩʥʦʚʝ ʜʘ ʩʝ ʦʜʦʙʨʠ ʥʦʚʠ ʢʨʝʜʠʪ, 

ʿʝʨ ʧʨʝʜʫʟʝ˂ʝ ʩʝ ʩʤʘʪʨʘ ʢʨʝʜʠʪʥʦ ʥʝʩʧʦʩʦʙʥʠʤ. 

ɸʢʦ ʩʝ ʥʝʪʦ ʜʦʙʠʪʘʢ ʧʦʚʝ˂ʘʦ ʣʦʛʠʯʥʦ ʿʝ ʦʯʝʢʠʚʘʪʠ 

ʜʘ ˂ʝ ʘʢʫʤʫʣʠʨʘʥʠ ʜʝʦ ʥʝʪʦ ʜʦʙʠʪʢʘ ʧʦʚʝ˂ʘʪʠ 

ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ, ʘ ʪʠʤʝ ʠ ʛʘʨʘʥʪʥʫ ʩʫʧʩʪʘʥʮʫ 

ʢʦʿʘ ʙʠ ʧʨʝʜʩʪʘʚˀʘʣʘ ʨʝʘʣʘʥ ʦʩʥʦʚ ʟʘ ʜʦʜʿʝʣʫ 

ʥʦʚʠʭ ʩʨʝʜʩʪʘʚʘ ʧʫʪʝʤ ʢʨʝʜʠʪʘ. 

ʆʙʠʯʥʦ ʧʨʝʜʫʟʝ˂ʝ ʜʦʜʘʪʥʠ ʢʘʧʠʪʘʣ ʤʦʞʝ 

ʧʨʠʙʘʚʠʪʠ ʠ ʝʤʠʩʠʿʦʤ ʘʢʮʠʿʘ, ʦʙʚʝʟʥʠʮʘ ʠ ʩʣ. 

ʋʢʦʣʠʢʦ ʧʨʝʜʫʟʝ˂ʝ ʜʦʜʘʪʥʠ ʢʘʧʠʪʘʣ ʧʨʠʙʘʚˀʘ 

ʝʤʠʩʠʿʦʤ ʘʢʮʠʿʘ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʥʝ ʧʦʚʝ˂ʘʚʘʿʫ ʩʝ 

ʨʘʩʭʦʜʠ ʬʠʥʘʥʩʠʨʘˁʘ, ʘ ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʘʢʮʠʿʘ, ʘʢʦ 

ʩʝ ʢʘʧʠʪʘʣ ʧʨʠʙʘʚˀʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʦʥʜʘ 

ʜʦʣʘʟʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʨʘʩʭʦʜʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʀ ʫ 

ʿʝʜʥʦʤ ʠ ʫ ʜʨʫʛʦʤ ʩʣʫʯʘʿʫ ʥʝʤʘ ʦʧʨʘʚʜʘˁʘ, ʘʢʦ ʩʝ 

ʧʨʠʙʘʚˀʝʥʠ ʢʘʧʠʪʘʣ ʥʝ ʫʣʦʞʠ ʧʨʘʚʠʣʥʦ, ʢʘʢʦ ʙʠ 

ʩʝ ʦʩʪʚʘʨʠʦ ʧʦʚʝ˂ʘʥʠ ʥʝʪʦ ʜʦʙʠʪʘʢ. 

ɸʢʦ ʫ ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ, ʥʝʢʠ ʦʜ 

ʜʦʜʘʪʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʧʦʩʪʘʥʝ ʧʨʝʩʢʫʧ ʠʟ 

ʦʜʨʝʹʝʥʠʭ ʨʘʟʣʦʛʘ, ʝʣʘʩʪʠʯʥʦʩʪ ʤʝʥʘ˅ʤʝʥʪʘ 

ʧʨʝʜʫʟʝ˂ʘ ʦʛʣʝʜʘ ʩʝ ʫ ʪʦʤʝ ʜʘ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʬʠʥʘʥʩʠʿʩʢʝ ʤʦ˂ʠ ʧʨʝʜʫʟʝ˂ʘ ʧʨʠʩʪʫʧʠ ʜʝʣʠʤʠʯʥʦʿ 

ʠʣʠ ʧʦʪʧʫʥʦʿ ʦʪʧʣʘʪʠ ʪʠʭ ʠʟʚʦʨʘ ʢʘʢʦ ʙʠ 

ʦʙʝʟʙʝʜʠʣʠ ʩʤʘˁʝˁʝ ʙʫʜʫ˂ʠʭ ʪʨʦhʢʦʚʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ɼʘʢʣʝ, ʧʦʩʝʜʫʿʝ ʣʠ 

ʧʨʝʜʫʟʝ˂ʝ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʢʦʿʠ ʿʝ ʚʝ˂ʠ ʦʜ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʢʘʦ ʠ ʠʟʨʘʞʝʥʠʿʝ ʩʢʨʠʚʝʥʝ 

ʦʙʣʠʢʝ ʩʘʤʦʬʠʥʘʥʩʠʨʘˁʘ ʥʘʩʪʘʣʠ ʧʦʪʮʝˁʠʚʘˁʝʤ 

ʘʢʪʠʚʝ ʠ ʧʨʝʮʝˁʠʚʘˁʝʤ ʧʘʩʠʚʝ ʠ ʫʢʦʣʠʢʦ ʠʤʘ 

ʜʦʙʨʫ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ, ʤʝʥʘ˅ʤʝʥʪʫ ʧʨʝʜʫʟʝ˂ʘ 

˂ʝ ʙʠʪʠ ʣʘʢʰʝ ʦʪʧʣʘʪʠʪʠ ʙʠʣʦ ʢʦʿʠ ʜʦʜʘʪʥʠ ʠʟʚʦʨ 

ʬʠʥʘʥʩʠʨʘˁʘ ʢʦʿʠ ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʠʟ ʙʠʣʦ ʢʦʿʠʭ 

ʨʘʟʣʦʛʘ ʧʦʩʪʘʥʝ ʧʨʝʩʢʫʧ. ʊʘʢʦʹʝ, ʜʦʙʨʘ ʢʨʝʜʠʪʥʘ 

ʩʧʦʩʦʙʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʦʤʦʛʫ˂ʘʚʘ ʤʝʥʘ˅ʤʝʥʪʫ 

ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʠ ʢʘʧʠʪʘʣʘ ʘ 

ʫʢʦʣʠʢʦ ʿʝ ʪʦ ʤʦʛʫ˂ʝ ʧʦʟʘʿʤʠ ʿʝʬʪʠʥʠʿʠ ʢʘʧʠʪʘʣ 

ʨʘʜʠ ʧʨʝʚʨʝʤʝʥʦʛ ʚʨʘ˂ʘˁʘ ʧʦʩʪʦʿʝ˂ʝʛ ʩʢʫʧˀʝʛ 

ʢʘʧʠʪʘʣʘ. 

ʉʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʥʝʢʘ ʤʘˁʝ, ʘ ʥʝʢʘ ʚʠʰʝ ʧʨʘʪʠ 

ʥʝʩʠʛʫʨʥʦʩʪ ʫ ʧʦʩʣʦʚʘˁʫ, ʧʘ ʟʙʦʛ ʪʦʛʘ ʬʠʥʘʥʩʠʿʩʢʘ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠʤʘ ʚʝʣʠʢʠ ʟʥʘʯʘʿ, ʪʝ ʿʝ ʥʝʦʧʭʦʜʥʦ 

ʠ ˁʝʥʦ ʨʝʩʧʝʢʪʦʚʘˁʝ. 

ɹʫʜʫ˂ʠ, ʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ˁʝʛʦʚʘ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʧʨʠʙʘʚʠ ʧʦʪʨʝʙʘʥ 

ʢʘʧʠʪʘʣ ʫʟ ʥʘʿʧʦʚʦˀʥʠʿʝ ʫʩʣʦʚʝ, ʫʢʦʣʠʢʦ ʩʝ ʫʢʘʞʝ 

ʧʦʪʨʝʙʘ ʟʘ ˁʠʤ, ʘʩʦʮʠʨʘ ʥʘ ˁʝʥ ʫʪʠʮʘʿ ʥʘ 

ʢʦʤʧʦʥʦʚʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʆʯʠʪʦ ʿʝ ʜʘ 

ʧʦʪʨʝʙʝ ʟʘ ʢʘʧʠʪʘʣʦʤ, ʢʘʦ ʠ ʧʦʩʣʝʜʠʮʝ ʥʝʜʦʩʪʘʪʢʘ 

ʢʘʧʠʪʘʣʘ ʠʤʘʿʫ ʚʝʦʤʘ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʩʪʨʫʢʪʫʨʫ 

ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʤʘ ʪʦʤʝ, ʰʪʦ ʩʫ ʧʦʪʨʝʙʝ ʟʘ 

ʜʦʜʘʪʥʠʤ ʢʘʧʠʪʘʣʦʤ ʚʝ˂ʝ, ʘ ʧʦʩʣʝʜʠʮʝ ʟʙʦʛ 

ʥʝʜʦʩʪʘʪʢʘ ʢʘʧʠʪʘʣʘ ʥʝʧʦʚʦˀʥʠʿʝ, ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʿʝ 

ʥʝʦʧʭʦʜʥʠʿʘ ʿʘʯʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ, ʘ ʰʪʦ ʟʥʘʯʠ 

ʚʝ˂ʝ ʫʯʝʰ˂ʝ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. ɸʢʦ ʿʝ ʫʯʝʰ˂ʝ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʚʝ˂ʝ ʦʥʜʘ 

ʿʝ ʪʦ ʠ ʨʝʘʣʥʘ ʦʩʥʦʚʘ ʟʘ ʦʜʨʞʘʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʝʧʨʦʜʫʢʪʠʚʥʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ. 

ʀʟ ʠʟʣʦʞʝʥʦʛ ʩʝ ʜʘ ʧʨʠʤʝʪʠʪʠ, ʜʘ ʬʠʥʘʥʩʠʿʩʢʘ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠʣʠ ʝʣʘʩʪʠʯʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ, ʪʘʢʦʹʝ, 

ʠʤʘ ʫʪʠʮʘʿʘ ʥʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʪʟʚ. ʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʩʪʚʘʨʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ 

ʤʦʞʝ ʟʥʘʯʘʿʥʦ ʦʜʩʪʫʧʘʪʠ ʦʜ ʞʝˀʝʥʝ ʦʜʥʦʩʥʦ 

ʮʠˀʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

3.5. ʄʝʥʘ˅ʝʨʩʢʘ ʩʢʣʦʥʦʩʪ ʢʘ ʢʦʥʟʝʨʚʘʪʠʟʤʫ 

ʋ ʧʨʦʪʝʢʣʦʤ ʧʝʨʠʦʜʫ, ʢʦʜ ʥʘʩ ʧʦʜʨʫʯʿʝ 

ʤʝʥʘ˅ʤʝʥʪʘ ʥʠʿʝ ʙʠʣʦ ʘʢʪʫʝʣʥʦ, ʧʘ ʟʙʦʛ ʪʦʛʘ ʥʠʿʝ 

ʥʠ ʘʜʝʢʚʘʪʥʦ ʠʩʪʨʘʞʠʚʘʥʦ. ɿʙʦʛ ʪʠʭ ʨʘʟʣʦʛʘ ʦʚʦ 

ʧʨʦʙʣʝʤʩʢʦ ʧʦʜʨʫʯʿʝ ʩʝ ʩʤʘʪʨʘ ʥʦʚʠʤ. ʂʘʢʦ ʥʘʰʠʭ 

ʠʩʢʫʩʪʘʚʘ ʠʟ ʦʚʝ ʧʨʦʙʣʝʤʘʪʠʢʝ ʥʝʤʘ, ʩʚʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ ʩʝ ʙʘʟʠʨʘʣʘ ʥʘ ʪʝʦʨʠʿʩʢʠʤ 

ʩʘʟʥʘˁʠʤʘ, ʧʦʜʘʮʠʤʘ ʠ ʨʝʟʫʣʪʘʪʠʤʘ ʝʤʧʠʨʠʿʩʢʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʩʘ ʨʘʟʚʠʿʝʥʦʤ 

ʪʨʞʠʰʥʦʤ ʧʨʠʚʨʝʜʦʤ, ʛʜʝ ʿʝ ʨʘʟʚʦʿ ʤʝʥʘ˅ʤʝʥʪʘ 

ʚʝʦʤʘ ʜʠʥʘʤʠʯʘʥ ʫ ʩʚʠʤ ʦʙʣʠʮʠʤʘ ʧʨʝʜʫʟʝ˂ʘ. 

ʇʨʘʢʪʠʯʥʘ ʧʨʠʤʝʥʘ ʤʝʥʘ˅ʤʝʥʪʘ ʫ ʥʘʰʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʿʝ ʤʦʛʫ˂ʘ, ʢʘʜʘ ʩʝ ʧʨʦʚʝʜʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ ʢʘʦ ʠ ʫʢʣʘʧʘˁʝʤ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʧʦʪʧʫʥ ʪʨʞʠʰʥʠ ʘʤʙʠʿʝʥʪ. 

ʄʝʹʫʪʠʤ, ʿʝʜʥʘ ʦʜ ʙʠʪʥʠʭ ʧʨʦʤʝʥʘ ʢʦʿʫ ʜʦʥʦʩʠ 

ʪʨʘʥʟʠʮʠʿʘ ʿʝ ʪʘ ʰʪʦ ʩʝ ʫʧʨʘʚʘ ʙʘʟʠʨʘʥʘ ʥʘ 

ʩʦʮʠʿʘʣʠʩʪʠʯʢʦ ʩʘʤʦʫʧʨʘʚʥʠʤ ʧʨʠʥʮʠʧʠʤʘ ʫ 

ʧʨʝʜʫʟʝ˂ʫ ʟʘʤʝˁʫʿʝ ʩ ʥʫʞʥʦ ʥʦʚʦʤ 

ʧʨʝʜʫʟʝʪʥʠʯʢʦʤ ʫʧʨʘʚʦʤ. ʊʦ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ 

ʜʨʫʛʘʯʠʿʝ ʥʘʜʣʝʞʥʦʩʪʠ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠ ʫ ʧʨʝʜʫʟʝ˂ʫ 

ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʜʦʩʘʜʘʰˁʝ. ʅʘʠʤʝ, ʩʚʝ ʧʨʦʤʝʥʝ ˂ʝ 

ʫʩʣʦʚʠʪʠ ʠ ʥʦʚʫ ʫʣʦʛʫ ʤʝʥʘ˅ʤʝʥʪʘ ʫ ʧʨʝʜʫʟʝ˂ʫ, ʩ 

ʪʠʤ ʰʪʦ ˂ʝ ʦʥʘ ʠʤʘʪʠ ʩʤʠʩʣʘ ʩʘʤʦ ʢʦʜ ʦʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʜ ʢʦʿʠʭ ʿʝ ʫʧʨʘʚˀʘʯʢʘ ʬʫʥʢʮʠʿʘ 

ʦʜʚʦʿʝʥʘ ʦʜ ʚʣʘʩʥʠʯʢʝ. 

ʌʫʥʢʮʠʿʘ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʜʘ ʧʦʩʪʘʚˀʘ 

ʮʠˀʝʚʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʘ ʦʩʠʛʫʨʘʚʘ ˁʠʭʦʚʫ 

ʨʝʘʣʠʟʘʮʠʿʫ. ɿʙʦʛ ʪʦʛʘ, ʦʩʥʦʚʥʠ ʮʠ ˀʥʘʛʨʘʹʠʚʘˁʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʿʝ ʜʘ ʤʦʪʠʚʠʰʝ ʤʝʥʘ˅ʝʨʝ, ʢʘʢʦ ʙʠ ʦʥʠ 

ʚʠʰʝ ʨʘʜʠʣʠ ʥʘ ʨʘʟʚʠʿʘˁʫ ʢʨʝʘʪʠʚʥʦʩʪʠ ʫ ʩʚʦʤ 

ʧʦʩʣʫ ʢʘʦ ʠ ʧʦʿʘʯʘʣʠ ʨʘʜʥʠ ʥʘʧʦʨ, ʰʪʦ ʙʠ 

ʜʦʧʨʠʥʝʣʦ ʫʩʧʝʭʫ ʧʨʝʜʫʟʝ˂ʘ. ʇʦʣʠʪʠʢʘ 

ʥʘʛʨʘʹʠʚʘˁʘ ʥʝ ʩʘʤʦ ʜʘ ʦʙʣʠʢʫʿʝ ʧʦʥʘʰʘˁʝ 

ʤʝʥʘ˅ʝʨʘ, ʥʝʛʦ ʫʪʠʯʝ ʠ ʫ ʦʜʨʝʹʠʚʘˁʫ ʪʠʧʘ 

ʤʝʥʘ˅ʝʨʘ ʢʦʿʠ ʩʫ ʠʥʪʝʨʝʩʘʥʪʥʠ ʟʘ ʢʦʥʢʨʝʪʥʦ 

ʧʨʝʜʫʟʝ˂ʝ. 

ʆʜ ʧʦʥʘʰʘˁʘ ʤʝʥʘ˅ʝʨʘ, ʢʨʠʪʝʨʠʿʫʤʘ ʚʨʝʜʥʦʚʘˁʘ 

ʦʜʥʦʩʥʦ ʥʘʛʨʘʹʠʚʘˁʘ ʢʘʦ ʠ ʦʜ ˁʠʭʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʟʘʚʠʩʠ ʠ ʫʩʧʝʰʥʦʩʪ ʫʧʨʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʘʤʘ ʫ 

ʧʨʝʜʫʟʝ˂ʫ. ʋ ʪʦʤ ʩʤʠʩʣʫ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ, ʜʘ 

ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʦʜʥʦʩʥʦ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ 

ʟʘʜʘʪʘʢ ʜʘ ʧʨʠʙʘʚʝ ʧʦʪʨʝʙʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ 

ʠʟ ʢʦʤʙʠʥʘʮʠʿʝ ʥʘʿʧʦʚʦˀʥʠʿʠʭ ʠʟʚʦʨʘ, ʜʘ ʠʭ 
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ʧʨʘʚʠʣʥʦ ʘʣʦʮʠʨʘʿʫ ʠ ʫʪʠʯʫ ʥʘ ˁʠʭʦʚʦ ʨʘʮʠʦʥʘʣʥʦ 

ʢʦʨʠʰʪʝˁʝ. ɽʚʠʜʝʥʪʥʦ ʿʝ ʜʘʢʣʝ, ʜʘ ʤʝʥʘ˅ʝʨʠ 

ʠʟʥʘʣʘʞʝˁʝʤ ʩʨʝʜʩʪʘʚʘ ʠʟ ʢʦʤʙʠʥʘʮʠʿʝ 

ʥʘʿʧʦʚʦˀʥʠʿʠʭ ʠʟʚʦʨʘ (ʩʦʧʩʪʚʝʥʠʭ ʠ ʧʦʟʘʿʤˀʝʥʠʭ) 

ʫʪʠʯʫ ʥʘ ʢʦʤʙʠʥʦʚʘˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʦʜ ʢʦʿʝ ˂ʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʠʪʠ ʨʠʟʠʢ 

ʠ ʜʦʙʠʪ ʢʦʿʝ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠʪʠ. 

ʅʘʠʤʝ, ʫ ʦʙʘʚˀʘˁʫ ʧʦʩʣʦʚʘ ʧʦʩʪʦʿʝ ʤʝʥʘ˅ʝʨʠ, ʢʦʿʝ 

ʢʘʨʘʢʪʝʨʠʰʝ ʭʨʘʙʨʦʩʪ, ʩʧʨʝʤʥʦʩʪ ʥʘ ʨʠʟʠʢ, 

ʫʧʦʨʥʦʩʪ, ʞʝˀʘ ʟʘ ʫʩʧʝʭʦʤ, ʜʦʢ ʜʨʫʛʠ ʤʝʥʘ˅ʝʨʠ 

ʥʝʤʘʿʫ ʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ. ʊʘʢʦʹʝ, ʥʝʢʠ ʤʝʥʘ˅ʝʨʠ 

ʩʫ ʩʢʣʦʥʠ ʢʦʥʟʝʨʚʘʪʠʚʠʟʤʫ ʠʣʠ ʘʛʨʝʩʠʚʥʦʩʪʠ ʰʪʦ 

ʤʦʞʝ ʠʤʘʪʠ ʫʪʠʮʘʿʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. 

ʇʦʿʝʜʠʥʠ ʤʝʥʘ˅ʝʨʠ ʩʫ ʟʥʘʪʥʦ ʘʛʨʝʩʠʚʥʠʿʠ ʫ ʦʜʥʦʩʫ 

ʥʘ ʜʨʫʛʝ ʤʝʥʘ˅ʝʨʝ, ʧʘ ʥʝʢʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʨʠʩʪʝ 

ʟʥʘʪʥʦ ʚʝ˂ʝ ʜʫʛʦʚʝ, ʢʘʢʦ ʙʠ ʫʚʝ˂ʘʣʘ ʩʚʦʿʫ ʜʦʙʠʪ. ʊʦ 

ʟʥʘʯʠ ʜʘ ʦʚʘʿ ʬʘʢʪʦʨ ʤʦʞʝ ʫʪʠʮʘʪʠ ʜʘ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ ʙʫʜʝ ʟʥʘʯʘʿʥʠʿʝ ʧʦʤʝʨʝʥʘ ʢʘ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ. 

4. ɿɸʂɲʋʏɸʂ  

ʋ ʦʚʦʤ ʨʘʜʫ ʠʩʪʨʘʞʠʚʘʥʘ ʿʝ ʠ ʦʙʿʘʰˁʝʥʘ ʚʘʞʥʦʩʪ 

ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠ ʦʩʥʦʚʥʠʭ ʬʘʢʪʦʨʘ 

ʢʦʿʠ ʜʝʪʝʨʤʠʥʠʰʫ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʫ 

ʠʟʥʘʣʘʞʝˁʫ ʥʘʿʧʨʠʢʣʘʜʥʠʿʝ ʢʦʤʙʠʥʘʮʠʿʝ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʟʘ ʢʦʤʧʦʥʦʚʘˁʝ ʦʧʪʠʤʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʢʦʿʘ ʙʠ ʦʤʦʛʫ˂ʠʣʘ ʜʘ ʫʟ ʰʪʦ 

ʤʘˁʠ ʨʠʟʠʢ ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠ ʰʪʦ ʚʝ˂ʠ ʧʨʠʥʦʩ. 

ʊʘʢʦʹʝ, ʠʩʪʘʢʥʫʪ ʿʝ ʟʥʘʯʘʿ ʧʦʟʥʘʚʘˁʘ ʜʝʿʩʪʚʘ 

ʧʦʩʣʦʚʥʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʠ˅ʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʢʦʤʧʦʥʦʚʘˁʘ ʮʠˀʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʩʚʘʢʦʛ 

ʢʦʥʢʨʝʪʥʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʿʝʨ ʿʝ ʧʦʟʥʘʪʦ, ʜʘ ʩʪʚʘʨʥʘ 

ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʟʥʘʪʥʦ ʜʘ ʦʜʩʪʫʧʘ ʦʜ 

ʮʠˀʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ.  
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ʉʈɽɼɳʀʍ ʇʈɽɼʋɿɽɴɸ 

 
FORFEITING AS A MODERN FORM OF 

FINANCING SMALL AND MEDIUM 

ENTERPRISES 

 
ɼʨ ʉʣʦʙʦʜʘʥ ʉʫʙʦʪʠ˂, ɼ.ʦ.ʦ. ʌʦʨʤʘ  ɼʉʄ  ɹʝʦʛʨʘʜ 

ʄʨ ʄʠʨʦʩʣʘʚ ʄʠʿʘʪʦʚʠ˂, ɼ.ʦ.ʦ. ʀʎʄ ɹʠʿʝˀʠʥʘ 

ʈʝʟʠʤʝ: ʇʦʩʣʦʚʠ ʬʦʨʬʝʪʠʥʛʘ, ʢʦʿʠ ʩʝ ʟʘʩʥʠʚʘʿʫ ʥʘ 

ʧʨʦʜʘʿʠ ʩʨʝʜˁʦʨʦʯʥʠʭ ʠ ʜʫʛʦʨʦʯʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ 

ʢʫʧʘʮʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʜʫʞʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʩʫ 

ʩʘʩʪʘʚʥʠ ʜʠʦ ʧʦʩʣʦʚʥʝ ʧʨʘʢʩʝ ʨʘʟʚʠʿʝʥʠʭ ʪʨʞʠʰʥʠʭ 

ʧʨʠʚʨʝʜʘ. ʆʚʠ ʧʦʩʣʦʚʠ ʢʦʤʧʣʝʪʠʨʘʿʫ ʧʦʥʫʜʫ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ, ʧʨʚʝʥʩʪʚʝʥʦ, ʫ ʜʠʿʝʣʫ 

ʥʘʤʠʿʝˁʝʥʦʤ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʦʿʘ, ʠʟ 

ʥʝʢʠʭ ʨʘʟʣʦʛʘ, ʥʝ ʠʩʧʫˁʘʚʘʿʫ ʩʚʝ ʫʩʣʦʚʝ ʟʘ ʢʣʘʩʠʯʘʥ 

ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪ. ʇʦʨʝʜ ʪʦʛʘ, ʧʦʩʣʦʚʠ  ʬʦʨʬʝʪʠʥʛʘ 

ʧʨʝʚʘʟʠʣʘʟʝ ʫʣʦʛʫ ʠʥʩʪʨʫʤʝʥʪʘ ʬʠʥʘʥʩʠʨʘˁʘ 

ʦʙʫʭʚʘʪʘʿʫ˂ʠ ʠ ʧʦʩʣʦʚʝ ʦʩʠʛʫʨʘˁʘ ʠ ʧʨʫʞʘˁʘ ʨʘʟʥʠʭ 

ʩʪʨʫʯʥʠʭ ʫʩʣʫʛʘ ʫ ʚʝʟʠ ʩʘ ʥʘʧʣʘʪʦʤ ʜʫʛʦʨʦʯʥʠʭ 

ʧʦʪʨʘʞʠʚʘˁʘ, ʩʘ ʪʝʥʜʝʥʮʠʿʦʤ ʜʘ ʧʨʝʨʘʩʪʫ ʫ 

ʢʦʤʧʣʝʪʘʥ ʩʝʨʚʠʩ ʫʧʨʘʚˀʘˁʘ ʢʫʧʮʠʤʘ. ʋ ʦʚʦʤ ʨʘʜʫ ʿʝ 

ʦʙʨʘʹʝʥ ʬʦʨʬʝʪʠʥʛ ʫ ʩʚʠʤ ʝʣʝʤʝʥʪʠʤʘ ʨʝʣʘʪʠʚʥʠʤ 

ʟʘ ˁʝʛʦʚʫ ʧʨʘʢʪʠʯʥʫ ʧʨʠʤʿʝʥʫ, ʩʘ ʢʨʘʪʢʠʤ ʦʩʚʨʪʦʤ 

ʥʘ ʤʦʛʫ˂ʥʦʩʪʠ ˁʝʛʦʚʦʛ ʫʚʦʹʝˁʘ ʫ ʧʦʩʣʦʚʥʫ ʧʨʘʢʩʫ ʥʘ 

ʧʦʜʨʫʯʿʫ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ.  

 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʬʦʨʬʝʪʠʥʛ, ʤʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʘʚʘʣʠʨʘʥʘ ʤʿʝʥʠʮʘ. 

 

Abstract: Jobs of forfeiting, based on sales of medium 

and long-term receivables from customers abroad, for 

longer period of time are an integral part of the business 

practices of developed market economies. These jobs 

complete financial offer assets, primarily in the part 

dedicated to small and medium enterprises which, for 

some reason, do not meet all the conditions for a classic 

bank loan. In addition, jobs of forfeiting beyond the role 

of financing instrument including the insurance business 

and providing a variety of professional services 

connected with long-term receivables, with a tendency to 

grow into a complete management service to customers. 

In this work, a forfeiting was explained in all elements of 

its real practical application, with a brief comment on the 

possibility of its introduction into business practices in 

the territory of Bosnia and Herzegovina. 

 

ʂey words: forfeiting, small and medium enterprises, 

backed bill . 

1. ʋɺʆɼ 

ʌʦʨʬʝʪʠʥʛ
83

 ʩʝ ʫ ʩʚʠʿʝʪʫ ʧʦʿʘʚˀʫʿʝ 50-ʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ, ʢʘʦ ʦʙʣʠʢ ʬʠʥʘʥʩʠʨʘˁʘ ʠʟʤʝʹʫ 

ʢʫʧʘʮʘ ʫ ʀʩʪʦʯʥʦʤ ʙʣʦʢʫ ʠ ʧʨʦʜʘʚʘʮʘ ʫ ɿʘʧʘʜʥʦʤ 

ʙʣʦʢʫ. ɼʘʥʘʩ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʪʨʛʦʚʠʥʝ ʩʘ 

ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʋ ʧʦʯʝʪʢʫ  ʿʝ ʙʠʦ ʥʝʜʦʚʦˀʥʦ 

ʧʦʟʥʘʪ, ʟʘʪʦ ʰʪʦ ʩʫ ʛʘ ʧʨʠʤʿʝˁʠʚʘʣʝ ʙʘʥʢʝ ʫ 

ʐʚʘʿʮʘʨʩʢʦʿ, ʧʦʟʥʘʪʝ ʧʦ ʜʠʩʢʨʝʮʠʿʠ ʫ ʧʦʩʣʦʚʘˁʫ, 

ʢʦʿʝ ʥʠʩʫ ʦʙʿʘʚˀʠʚʘʣʝ ʧʦʜʘʪʢʝ ʦ ʪʝʭʥʠʮʠ ʠ ʧʨʦʤʝʪʫ. 

ʌʦʨʬʝʪʠʥʛ ʩʝ  ʜʘʥʘʩ ʫʚʝʣʠʢʦ ʢʦʨʠʩʪʠ ʠ ʧʦ ʥʝʢʠʤ 

ʧʨʦʮʿʝʥʘʤʘ 3% ʦʙʠʤʘ  ʩʚʿʝʪʩʢʝ ʪʨʛʦʚʠʥʝ ʬʠʥʘʥʩʠʨʘ 

ʩʝ ʠʟ ʦʚʝ ʚʨʩʪʝ ʧʦʩʣʘ. ʉʚʿʝʪʩʢʦ ʫʜʨʫʞʝˁʝ ʬʦʨʬʝʪʠʥʛ 

ʢʦʤʧʘʥʠʿʘ ʠ ʙʘʥʘʢʘ, ʢʦʿʝ ʩʝ ʙʘʚʝ ʬʦʨʬʝʪʠʥʛ ʧʦʩʣʦʤ, 

ʦʩʥʦʚʘʥʦ ʿʝ 1999. ʛʦʜʠʥʝ ʠ ʙʨʦʿʠ ʧʨʝʢʦ 140 ʯʣʘʥʦʚʘ ʠʟ 

ʮʠʿʝʣʦʛ ʩʚʠʿʝʪʘ. ʌʦʨʬʝʪʠʥʛ ʧʦʩʘʦ ʿʝ ʚʨʣʦ ʩʣʠʯʘʥ 

ʬʘʢʪʦʨʠʥʛʫ, ʩʘ ʦʩʥʦʚʥʦʤ ʨʘʟʣʠʢʦʤ  ʰʪʦ ʩʝ ʧʦʩʣʦʚʠ 

ʬʦʨʬʝʪʠʥʛʘ ʦʜʚʠʿʘʿʫ ʥʘ ʨʝʣʘʮʠʿʠ ʟʝʤˀʘ ï 

ʠʥʦʩʪʨʘʥʩʪʚʦ. ʅʘ ʦʩʥʦʚʫ ʬʦʨʬʝʪʠʥʛ ʪʨʘʥʩʘʢʮʠʿʘ, 

ʬʦʨʤʠʨʘʥʦ ʿʝ ʪʘʢʦʟʚʘʥʦ ʩʝʢʫʥʜʘʨʥʦ ʪʨʞʠʰʪʝ ʭʘʨʪʠʿʘ 

ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʥʘ ʢʦʿʝ ʬʦʨʬʝʪʝʨʠ ʠʟʥʦʩʝ ʦʪʢʫʧˀʝʥʝ 

ʤʿʝʥʠʮʝ, ʘʢʮʝʧʪʠʨʘʥʝ ʦʜ ʩʪʨʘʥʝ ʫʚʦʟʥʠʢʘ, ʨʘʜʠ 

ˁʠʭʦʚʝ ʜʘˀʝ ʧʨʦʜʘʿʝ. ʅʘʿʚʝ˂ʠ ʜʠʦ ʬʦʨʬʝʪʠʥʛ 

ʪʨʘʥʩʘʢʮʠʿʘ ʦʙʘʚˀʘ ʩʝ ʫ ʃʦʥʜʦʥʫ, ʛʜʿʝ ʫ ʦʚʦʤ ʧʦʩʣʫ 

''ʦʧʝʨʠʰʝ'' ʦʢʦ 300 ʙʘʥʘʢʘ ʦʜ ʢʦʿʠʭ ʩʫ ʤʥʦʛʝ ʦʩʥʦʚʘʣʝ 

ʠ ʩʚʦʿʝ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʝ ʢʦʤʧʘʥʠʿʝ ʟʘ ʬʦʨʬʝʪʠʥʛ.
 
 

2. ʂɸʈɸʂʊɽʈʀʉʊʀʂɽ ʌʆʈʌɽʊʀʅɻ 

ɸʈɸʅɾʄɸʅɸ 

ʋ ʩʘʚʨʝʤʝʥʦʿ ʧʨʠʚʨʝʜʥʦʿ  ʧʨʘʢʩʠ ʬʦʨʬʝʪʠʥʛ ʩʝ 

ʧʦʿʘʚˀʫʿʝ ʢʘʦ ʿʝʜʘʥ ʦʜ ʩʧʝʮʠʬʠʯʥʠʭ ʦʙʣʠʢʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʘʿ ʦʙʣʠʢ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʨʠʤʿʝˁʫʿʝ  ʩʝ ʢʦʜ: (1) ʢʨʫʧʥʠʭ ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʦʩʣʦʚʘ 

ʫ ʚʝʟʠ ʠʩʧʦʨʫʢʝ ʨʦʙʝ, (2) ʠʟʛʨʘʜˁʝ ʦʙʿʝʢʘʪʘ ʧʦ 

ʩʠʩʪʝʤʫ ''ʢˀʫʯ ʫ ʨʫʢʝ'', ʠʣʠ (3) ʠʟʚʦʹʝˁʘ ʟʥʘʯʘʿʥʠʭ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʨʘʜʦʚʘ. ʋ ʧʨʦʮʝʩʫ ʬʦʨʬʝʪʠʨʘˁʘ 

ʨʦʢʦʚʠ ʜʦʩʧʠʿʝ˂ʘ ʧʦʪʨʘʞʠʚʘˁʘ ʩʫ ʚʝ˂ʠ ʦʜ 

ʫʦʙʠʯʘʿʝʥʠʭ ʫ ʧʦʩʣʦʚʠʤʘ ʬʘʢʪʦʨʠʥʛʘ (90-180 ʜʘʥʘ) ʠ 

ʢʨʝ˂ʫ ʩʝ  ʦʜ 6 ʤʿʝʩʝʮʠ ʜʦ 7 ʛʦʜʠʥʘ.  

ʉʫʰʪʠʥʘ ʫʛʦʚʦʨʘ ʦ ʬʦʨʬʝʪʠʥʛʫ ʩʘʩʪʦʿʠ ʩʝ ʫ ʪʦʤʝ ʜʘ 

ʙʘʥʢʘ (ʬʦʨʬʝʪʝʨ) ʧʨʝʫʟʠʤʘ ʦʜ ʩʚʦʛ ʢʦʤʠʪʝʥʪʘ 

ʧʦʪʨʘʞʠʚʘˁʝ ʢʦʿʝ ʦʚʘʿ ʠʤʘ ʧʨʝʤʘ ʪʨʝ˂ʝʤ ʣʠʮʫ (ʢʫʧʮʫ-

ʠʥʚʝʩʪʠʪʦʨʫ). ʂʦʤʠʪʝʥʪ (ʧʨʦʜʘʚʘʮ-ʧʨʦʠʟʚʦʹʘʯ) 

ʮʝʜʠʨʘ ʩʚʦʿʘ ʧʦʪʨʘʞʠʚʘˁʘ ʫʟ ʧʨʝʥʦʩ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ 

ʥʘʧʣʘʪʫ ʧʦʪʨʘʞʠʚʘˁʘ (ʤʿʝʥʠʮʘ, ʘʢʨʝʜʠʪʠʚ, ʛʘʨʘʥʮʠʿʘ 

ʪʨʝ˂ʝʛ ʣʠʮʘ ʠ ʩʣ.). ɹʘʥʢʘ ʧʨʠʭʚʘʪʘ ʮʝʩʠʿʫ 

ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʠʩʧʣʘ˂ʫʿʝ ʥʦʤʠʥʘʣʥʫ ʚʨʠʿʝʜʥʦʩʪ 

ʧʨʝʥʝʩʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʦʜʘʚʮʫ, ʢʘʦ ʩʚʦʤ 

ʢʦʤʠʪʝʥʪʫ, ʫʟ ʦʜʙʠʪʘʢ ʝʩʢʦʥʪʥʝ ʢʘʤʘʪʝ, ʧʨʦʚʠʟʠʿʝ ʠ 

ʪʨʦʰʢʦʚʘ ʚʝʟʘʥʠʭ ʟʘ ʪʘʿ ʧʦʩʘʦ. ʇʨʠ ʪʦʤʝ, ʙʘʥʢʘ ʩʝ 

ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ ʩʥʦʩʠʪʠ ʨʠʟʠʢ ʥʘʧʣʘʪʝ ʮʝʜʠʨʘʥʠʭ 

ʧʦʪʨʘʞʠʚʘˁʘ, ʦʜʥʦʩʥʦ ʜʘ ʥʝ˂ʝ ʪʨʘʞʠʪʠ ʨʝʛʨʝʩʠʨʘˁʝ 
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 ʌʦʨʬʝʪʠʥʛ ʝʥʛ. forfaiting ʦʟʥʘʯʘʚʘ ʢʫʧʦʚʠʥʫ ʧʦʪʨʘʞʠʚʘˁʘ 

ʠʟʚʦʟʥʠʢʘ ʧʨʝʤʘ ʠʥʦʩʪʨʘʥʩʪʚʫ ʙʝʟ ʧʨʘʚʘ ʨʝʛʨʝʩʘ ʧʨʝʤʘ 

ʧʨʦʜʘʚʮʫ ʫ ʩʣʫʯʘʿʫ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʥʘʧʣʘʪʝ ʦ ʜʦʩʧʠʿʝ˂ʫ. 

ʀʥʩʪʨʫʤʝʥʪʠ ʬʦʨʬʝʪʠʨʘˁʘ ʩʫ ʘʢʮʝʧʪʠʨʘʥʝ ʠ ʘʚʘʣʠʨʘʥʝ 

ʤʿʝʥʠʮʝ ʢʦʿʝ ʩʫ ʠʟʜʘʣʠ ʢʨʝʜʠʪʥʦ ʩʧʦʩʦʙʥʠ ʢʫʧʮʠ ʫʟ 

ʢʣʘʫʟʫʣʫ ''ʙʝʟ ʧʨʘʚʘ ʨʝʛʨʝʩʘ''. ʀʟʚʦʨ: www.wmd.hr/rjecnik-

pojmovi-f 

ɀȴȹȬȹȽȴȥȱ ʋɼʂ 334.713: [336.6+339.5 
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ʥʝʥʘʧʣʘ˂ʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʩʚʦʛ ʢʦʤʠʪʝʥʪʘ 

(ʧʨʦʜʘʚʮʘ-ʧʨʦʠʟʚʦʹʘʯʘ).  

ɻʣʘʚʥʠ ʫʯʝʩʥʠʮʠ ʫ ʧʦʩʣʫ ʬʦʨʬʝʪʠʨʘˁʘ ʩʫ: (1) ʜʦʤʘ˂ʠ 

ʠʟʚʦʟʥʠʢ (ʧʨʦʜʘʚʘʮ-ʧʨʦʠʟʚʦʹʘʯ), (2) ʠʥʦʩʪʨʘʥʠ 

ʫʚʦʟʥʠʢ, (3) ʙʘʥʢʘ (ʬʦʨʬʝʪʝʨ). ʄʝʹʫʪʠʤ, ʧʦʨʝʜ ˁʠʭ, ʫ  

ʦʚʦʤ ʧʦʩʣʫ, ʥʘʿʯʝʰ˂ʝ ʫʯʝʩʪʚʫʿʝ ʠ (4) ʫʚʦʟʥʠʢʦʚʘ 

ʙʘʥʢʘ, ʧʨʝʢʦ ʢʦʿʝ ʩʝ ʦʙʘʚˀʘ ʬʠʥʘʥʩʠʿʩʢʦ-ʧʦʩʣʦʚʥʘ 

ʪʨʘʥʩʘʢʮʠʿʘ. ʊʘʢʦʹʝ, ʠʟʤʝʹʫ ʜʦʤʘ˂ʝʛ ʠʟʚʦʟʥʠʢʘ ʠ 

ʙʘʥʢʝ (ʬʦʨʬʝʪʝʨʘ) ʤʦʞʝ ʙʠʪʠ ʫʢˀʫʯʝʥʘ ʠ ʥʝʢʘ 

ʧʦʩʨʝʜʥʠʯʢʘ ʙʘʥʢʘ ʯʠʿʝ ʩʝ ʩʿʝʜʠʰʪʝ ʥʘʣʘʟʠ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ. 

ʌʦʨʬʝʪʠʥʛ ʘʨʘʥʞʤʘʥʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʜʘ ʜʦʹʫ ʜʦ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ, ʰʪʦ 

ʧʨʘʢʪʠʯʥʦ ʟʥʘʯʠ ʜʘ  ʧʨʦʜʘʿʫ ʙʘʥʮʠ ʩʚʦʿ ʢʦʤʝʨʮʠʿʘʣʥʠ 

ʢʨʝʜʠʪ, ʘ ʙʘʥʢʘ ʠʤ ʠʩʧʣʘ˂ʫʿʝ ʧʨʝʫʟʝʪʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ 

ʥʘ ʪʘʿ ʥʘʯʠʥ ʢʨʝʜʠʪʠʨʘ ʢʫʧʮʘ (ʠʥʚʝʩʪʠʪʦʨʘ). ɹʘʥʢʘ 

ʥʘʧʣʘ˂ʫʿʝ ʮʝʜʠʨʘʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦ ʨʦʢʦʚʠʤʘ 

ʜʦʩʧʠʿʝ˂ʘ ʫʟ ʧʦʤʦ˂ ʧʨʝʥʝʩʝʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʦʙʝʟʙʿʝʹʝˁʘ ʧʣʘ˂ʘˁʘ. ʆʜʥʦʩʥʦ, ʚʨʘ˂ʘ ʨʘʥʠʿʝ  ʜʘʪʫ 

(ʠʩʧʣʘ˂ʝʥʫ) ʛʦʪʦʚʠʥʫ ʧʨʦʜʘʚʮʫ. ʊʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ, 

ʜʘ ʩʫ ʮʝʜʠʨʘʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʚʝ˂ʘ ʦʜ ʜʘʪʝ ʛʦʪʦʚʠʥʝ ʟʘ 

ʠʟʥʦʩ ʝʩʢʦʥʪʥʝ ʢʘʤʘʪʝ, ʧʨʦʚʠʟʠʿʝ ʠ ʪʨʦʰʢʦʚʘ, ʠ ʦʚʘ  

ʨʘʟʣʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʭʦʜ ʙʘʥʢʝ. ɿʘ ʫʛʦʚʦʨ ʦ 

ʬʦʨʬʝʪʠʥʛʫ ʿʝ ʚʝʦʤʘ ʟʥʘʯʘʿʘʥ ʙʦʥʠʪʝʪ ʢʫʧʮʘ ʦʜ ʢʦʛʘ 

ʩʝ ʥʘʧʣʘ˂ʫʿʝ ʧʦʪʨʘʞʠʚʘˁʝ, ʦʜʥʦʩʥʦ ʩʪʝʧʝʥ ʨʠʟʠʢʘ 

ʢʦʿʠ ʧʨʝʫʟʠʤʘ ʧʦʩʣʦʚʥʘ ʙʘʥʢʘ, ʦʜ ʯʝʛʘ ʟʘʚʠʩʠ ʠ  

ʚʠʩʠʥʘ ʝʩʢʦʥʪʥʝ ʢʘʤʘʪʝ.  

 

ʐʝʤʘ ʙʨ. 1.  ʌʠʥʘʥʩʠʿʩʢʠ ʪʦʢʦʚʠ ʬʦʨʬʝʪʠʨʘˁʘ  

ʋ ʧʦʩʣʦʚʠʤʘ ʬʦʨʬʝʪʠʨʘˁʘ ʥʝʦʧʭʦʜʥʦ ʿʝ,  a ʢʘʢʦ ʿʝ 

ʧʨʠʢʘʟʘʥʦ ʥʘ   ʰʝʤʠ ʙʨ. 1.)
84

,  ʩʘʯʠʥʠʪʠ  
ʫʛʦʚʦʨ ʦ  ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʦʙʝʟʙʿʝʹʝˁʘ ʧʣʘ˂ʘˁʘ ʠ 

ʥʘʯʠʥʘ ʧʨʝʥʦʩʘ ʧʦʪʨʘʞʠʚʘˁʘ. ʀʟʚʦʟʥʠʢ ʦʧʨʝʤʝ, ʧʦ 

ʧʨʝʜʘʿʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʙʝʟʙʿʝʹʝˁʘ, ʥʘʧʣʘ˂ʫʿʝ ʦʜ 

ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʛʦʪʦʚʠʥʫ, ʜʦʢ ʜʦʤʘ˂ʘ ʙʘʥʢʘ ʥʘʧʣʘʪʫ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʚʨʰʠ ʦʜ ʠʥʦʩʪʨʘʥʝ ʙʘʥʢʝ.  
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 ʀʟʚʦʨ: ʇʨʦʬ. ʜʨ ʉʣʦʙʦʜʘʥ ɹʘʨʘ˂, ʇʨʦʬ. ʜʨ ɹʫʜʠʤʠʨ 

ʉʪʘʢʠ˂, ɼʦʮ. ʜʨ ʄʘʨʢʦ ʀʚʘʥʠʰ, ʇʨʘʢʪʠʢʫʤ ʟʘ ʙʘʥʢʘʨʩʪʚʦ ʠ 

ʬʠʥʘʥʩʠʿʝ, ʌʘʢʫʣʪʝʪ ʟʘ ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʠ 

ʦʩʠʛʫʨʘˁʝ, ɹʝʦʛʨʘʜ, 2003., ʩʪʨ. 548. 

ʇʨʝʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʧʦʩʣʦʚʠʤʘ ʬʦʨʬʝʪʠʨʘˁʘ 

ʤʦʞʝ ʙʠʪʠ ʫ ʪʨʠ ʦʙʣʠʢʘ:
85

  (1) ʧʨʝʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ 

ʮʝʩʠʿʦʤ, (2) ʧʨʝʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʜʦʢʫʤʝʥʪʘʨʥʠʤ 

ʘʢʨʝʜʠʪʠʚʦʤ,  (3) ʬʦʨʬʝʪʠʨʘˁʝ ʥʘ ʦʩʥʦʚʫ ʦʪʢʫʧʘ 

ʤʿʝʥʠʮʘ. 

ʇʨʝʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʧʫʪʝʤ ʮʝʩʠʿʝ ʿʝ ʧʨʝʥʦʩ 

ʧʦʪʨʘʞʠʚʘˁʘ ʩʘ ʿʝʜʥʦʛ ʥʘ ʜʨʫʛʦʛ ʧʦʚʿʝʨʠʦʮʘ, ʦʜʥʦʩʥʦ 

ʢʣʘʩʠʯʥʘ ʟʘʤʿʝʥʘ ʧʦʚʿʝʨʠʣʘʮʘ ʫ ʢʦʿʦʿ ʧʨʝʥʝʩʝʥʘ 

ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʮʿʝʣʦʩʪʠ ʦʩʪʘʿʫ ʥʝʧʨʦʤʿʝˁʝʥʘ. ʈʘʥʠʿʠ 

ʧʦʚʿʝʨʠʣʘʮ ʿʝ ʦʜʛʦʚʦʨʘʥ ʩʘʤʦ ʟʘ ʧʦʩʪʦʿʘˁʝ 

ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʝ ʿʝ ʧʨʝʜʤʝʪ ʮʝʩʠʿʝ, ʜʦʢ ʥʠʿʝ 

ʦʜʛʦʚʦʨʘʥ ʟʘ ˁʝʛʦʚʫ ʥʘʧʣʘʪʫ. ɹʘʥʢʘ (ʬʦʨʬʝʪʝʨ) ʿʝ 

ʦʜʛʦʚʦʨʥʘ ʟʘ ʥʘʧʣʘʪʫ ʮʝʜʠʨʘʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ. 

ʇʨʝʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʜʦʢʫʤʝʥʪʘʨʥʠʤ 

ʘʢʨʝʜʠʪʠʚʦʤ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ ʦʜ ʥʘʿʩʠʛʫʨʥʠʿʠʭ 

ʥʘʯʠʥʘ ʧʨʝʥʦʩʘ ʧʦʪʨʘʞʠʚʘˁʘ. ʉʫʰʪʠʥʘ ʦʚʦʛ ʧʦʩʣʘ ʿʝ 

ʫ ʪʦʤʝ ʜʘ ʧʦʩʣʦʚʥʘ ʙʘʥʢʘ (ʬʦʨʬʝʪʝʨ) ʫ ʪʨʝʥʫʪʢʫ 

ʜʦʩʧʿʝʣʦʩʪʠ ʧʣʘ˂ʘˁʘ ʧʦʜʥʦʩʠ ʘʢʨʝʜʠʪʦʚʘʥʦʿ ʙʘʥʮʠ 

(ʠʣʠ ʦʜ ˁʝ ʦʚʣʘʰ˂ʝʥʦʿ ʙʘʥʮʠ) ʘʢʨʝʜʠʪʠʚʥʘ ʜʦʢʫʤʝʥʪʘ 

ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʜʦʢʘʟʫʿʝ ʜʘ ʩʫ ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʟʘ ʥʘʧʣʘʪʫ ʧʦʪʨʘʞʠʚʘˁʘ. ʆʚʦ 

ʧʨʘʢʪʠʯʥʦ ʟʥʘʯʠ ʜʘ ʢʦʤʠʪʝʥʪ ʧʨʝʥʦʩʠ ʥʘ ʙʘʥʢʫ 

(ʬʦʨʬʝʪʝʨʘ) ʘʢʨʝʜʠʪʠʚ  ʢʘʢʦ ʙʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʬʠʥʘʥʩʠʨʘʦ ʩʚʦʿ ʧʦʩʘʦ. 

ʌʦʨʬʝʪʠʨʘˁʝ ʥʘ ʦʩʥʦʚʫ ʦʪʢʫʧʘ ʤʿʝʥʠʮʘ  ʿʝ ʫ 

ʤʝʹʫʥʘʨʦʜʥʦʿ ʙʘʥʢʘʨʩʢʦʿ ʧʨʘʢʩʠ ʥʘʿʯʝʰ˂ʠ ʦʙʣʠʢ ʫ 

ʢʦʤʝ ʩʝ ʩʧʨʦʚʦʜʠ ʧʦʩʪʫʧʘʢ ʬʦʨʬʝʪʠʨʘˁʘ. ʄʝʹʫʪʠʤ, ʫ 

ʦʚʦʤ ʧʦʩʣʫ ʩʝ ʤʦʛʫ ʧʦʿʘʚʠʪʠ ʢʨʫʧʥʠ ʧʨʦʙʣʝʤʠ ʫ ʚʝʟʠ 

ʫʥʦʰʝˁʘ ʫ ʤʿʝʥʠʯʥʦ ʧʠʩʤʦ (ʤʿʝʥʠʮʫ) ʢʣʘʫʟʫʣʝ ''ʙʝʟ 

ʨʝʛʨʝʩʘ''.
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 ʊʨʝʙʘ ʠʩʪʘ˂ʠ, ʜʘ ʩʝ ʫ ʠʥʪʝʨʥʠʤ 

ʧʫʙʣʠʢʘʮʠʿʘʤʘ ˁʝʤʘʯʢʠʭ ʠ ʰʚʘʿʮʘʨʩʢʠʭ ʙʘʥʘʢʘ 
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 ʀʟʚʦʨ: ʇʨʦʬ. ʜʨ ʅʝʥʘʜ ɺʫˁʘʢ, ʇʨʦʬ. ʜʨ ɲʫʙʦʤʠʨ 

ʂʦʚʘʯʝʚʠ˂, ɹʘʥʢʘʨʩʪʚʦ (ɹʘʥʢʘʨʩʢʠ ʤʝʥʘ˅ʤʝʥʪ), ''ʇʨʦʣʝʪʝʨ'' 

ʘ.ʜ. ɹʝʯʝʿ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʉʫʙʦʪʠʮʘ, 2006. ʩʪʨ. 530. 
86

 ɿʝʤˀʝ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ɾʝʥʝʚʩʢʫ ʢʦʥʚʝʥʮʠʿʫ ʦ ʤʿʝʥʠʮʠ 

ʫʥʠʿʝʣʝ ʩʫ ʫ ʩʚʦʿʝ ʥʘʮʠʦʥʘʣʥʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʦʜʨʝʜʙʫ ʧʨʝʤʘ 

ʢʦʿʦʿ ʩʝ ʪʨʘʩʘʥʪ (ʠʟʜʘʚʘʣʘʮ) ʥʝ ʤʦʞʝ ʦʩʣʦʙʦʜʠʪʠ ʨʝʛʨʝʩʥʝ 

ʦʜʛʦʚʦʨʥʦʩʪʠ  ʫ ʩʣʫʯʘʿʫ ʜʘ  ʥʝ ʠʩʧʣʘʪʠ ʤʿʝʥʠʮʫ. ʆʚʘʢʚʦ 

ʨʿʝʰʝˁʝ ʿʝ ʧʨʝʜʚʠʹʝʥʦ ʠ ʜʦʤʠʮʠʣʥʠʤ ɿʘʢʦʥʦʤ ʦ ʤʿʝʥʠʮʠ. 

ɿʙʦʛ ʧʦʩʪʦʿʘˁʘ ʩʣʠʯʥʠʭ ʦʜʨʝʜʙʠ ʠ ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʧʨʘʚʠʤʘ 

ʟʝʤʘˀʘ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ɾʝʥʝʚʩʢʫ ʢʦʥʚʝʥʮʠʿʫ ʦ ʤʿʝʥʠʮʠ, 


