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ȳȹȬȧȱȸ 

ȰȺ ȿȽȻȱɁȬ  

 
ɱʝʜʥʘ ʦʜ ʙʠʪʥʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʚʝ ʚʠʩʦʢʦ-

ʰʢʦʣʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʿʝʩʫ ʩʪʘʣʥʝ ʧʨʦʤʝʥʝ, ʰʪʦ ʿʝ 

ʦʧʰʪʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʩʚʘʨʝʤʝʥʦ ʚʦʹʝʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ. ʆʚʝ ʧʨʦʤʝʥʝ 

ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʢʘʢʦ ʨʘʩʪ ʪʘʢʦ ʠ ʨʘʟʚʦʿ ʥʘʰʝʛ 

ʌʘʢʫʣʪʝʪʘ. ʅʘʩʪʘʦ ʥʘ ʪʝʤʝˀʠʤʘ ɺʠʰʝ ʰʢʦʣʝ ʟʘ 

ʩʧʦˀʥʫ ʪʨʛʦʚʠʥʫ, ʌʘʢʫʣʪʝʪ ʩʝ ʨʘʟʚʠʿʘʦ ʢʘʦ ʫʛʣʝʜʥʘ 

ʚʠʩʦʢʦʰʢʦʣʩʢʘ ʫʩʪʘʥʦʘ ʟʘ ʦʙʨʘʟʦʚʘˁʝ ʢʘʜʨʦʚʘ ʫ 

ʦʙʘʩʪʠ ʧʦʩʣʦʚʥʝ ʝʢʦʥʦʤʠʿʝ, ʩʝ ʥʝʢʦʣʠʢʦ 

ʩʧʝʮʠʿʘʣʠʩʪʠʯʢʠʭ ʫʩʤʝʨʘˁʘ. ʊʘʢʦ, ʜʠʧʣʦʤʠʨʘʥʠ 

ʩʪʫʜʝʥʪʠ ʦʩʧʦʩʦʙˀʘʚʘʿʫ ʩʝ ʟʘ ʨʘʜ ʫ ʧʨʦʠʟʚʦʜʥʠʤ ʠ 

ʪʨʛʦʚʠʥʩʢʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʮʘʨʠʥʠ, ʰʧʝʜʠʮʠʿʠ, 

ʜʨʞʘʚʥʠʤ ʦʨʛʘʥʠʤʘ, ʩʪʨʫʯʥʠʤ ʰʢʦʣʘʤʘ, ʪʝ ʜʨʫʛʠʤ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ ʩʠʩʪʝʤʠʤʘ ʢʦʿʠʤʘ ʩʫ ʧʦʪʨʝʙʥʠ 

ʢʘʜʨʦʚʠ ʝʢʦʥʦʤʩʢʦʛ ʫʩʤʝʨʝˁʘ, ʠʟʫʯʘʚʘʿʫ˂ʠ ʰʠʨʦʢʠ 

ʩʧʝʢʪʘʨ ʥʘʫʯʥʦ-ʥʘʩʪʘʚʥʠʭ ʜʠʩʮʠʧʣʠʥʘ  

ʜʠʩʮʠʧʣʠʥʘ. 

ʋʯʝˁʝ ʢʘʦ ʦʩʥʦʚ ʩʪʠʮʘˁʘ ʟʥʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ  

ʩʘʤʦ  ʫʯʝˁʝ ʫʚʠʹa ʝˁʤ, ʙʝʟ ʦʩʚʨʪʘ ʥʘ ʦʩʪʘʣʝ ʚʨʩʪʝ 

ʫʯʝˁʘ ʢʘʦ ʰʪʦ ʩʫ: ʢʣʘʩʠʯʥʦ ʫʩʣʦʚˀʘʚʘˁʝ, 

ʝʤʦʮʠʦʥʘʣʥʦ ʫʩʣʦʚˀʘʚʘˁʝ, ʫʯʝˁʝ ʧʫʪʝʤ ʧʦʢʫʰʘʿʘ 

ʠ ʧʦʛʨʝʰʘʢʘ. ʅʘʠʤʝ, ʫʯʝˁʝ ʫʚʠʹʘˁʝʤ ʧʨʝʜʩʪʘʚˀʘ 

ʩʣʦʞʝʥʠʿʠ ʠ ʧʨʦʜʫʢʪʠʚʥʠʿʠ ʚʠʜ ʫʯʝˁʘ. ʆʚʦ ʫʯʝˁʝ 

ʜʦʚʦʜʠ ʜʦ ʚʠʜʥʠʭ ʧʨʦʤʝʥʘ ʫ ʧʦʥʘʰʘˁʫ ʠʥʜʠʚʠʜʫʘ 

ʫʩʤʝʨʝʥʠʭ ʢʘ ʠʟʛʨʘʹʠʚʘˁʫ ʠʥʪʝʣʝʢʪʫʘʣʥʠʭ ʫʤʝ˂ʘ, 

ʢʘ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʫʩʚʘʿʘ ʘʣʠ ʠ ʢʦʥʩʪʨʫʠʰʝ ʥʦʚʘ 

ʟʥʘˁʘ, ʘ ʪʘʢʦʹʝ ʠ ʜʘ ʬʦʨʤʠʨʘ ʣʠʯʥʝ ʚʨʝʜʥʦʩʪʠ, 

ʠʥʪʝʨʝʩʦʚʘˁʘ, ʩʪʘʚʦʚʝ. 

ʋ ʧʨʦʮʝʩʫ ʫʯʝˁʘ ʯʦʚʝʢ  ʤʝˁʘ ʩʚʦʿʝ ʧʦʥʘʰʘˁʝ ʰʪʦ 

ʠʥʘʯʝ ʠ ʧʨʝʜʩʪʘʚˀʘ ʧʦʪʚʨʜʫ ʜʘ ʿʝ ʥʝʰʪʦ ʥʘʫʯʝʥʦ. 

ʊʦ ʟʥʘˁʝ ʯʦʚʝʢ ʧʨʠʤʝˁʫʿʝ ʫ ʨʝʰʘʚʘˁʫ ʧʨʦʙʣʝʤʘ 

ʢʦʿʠ ʩʝ ʿʘʚˀʘʿʫ ʫ ʩʠʪʫʘʮʠʿʘʤʘ  ʢʘʜʘ ʥʝ ʟʥʘʤʦ ʥʘ ʢʦʿʠ 

ʥʘʯʠʥ ʜʘ ʧʦʩʪʫʧʠʤʦ ʠ ʪʘʜʘ ʧʨʠʩʪʫʧʘʤʦ ʪʨʘʛʘˁʫ ʟʘ 

ʨʝʰʝˁʝʤ ʧʨʦʙʣʝʤʘ. ʇʨʦʙʣʝʤ ʫ ʩʪʚʘʨʠ ʥʘʩʪʘʿʝ 

ʦʥʜʘ ʢʘʜʘ ʧʦʩʪʦʿʝ˂ʘ ʟʥʘˁʘ ʥʠʩʫ ʜʦʚʦˀʥʘ ʟʘ 

ʨʝʘʣʠʟʘʮʠʿʫ ʦʜʨʝʹʝʥʦʛ ʮʠˀʘ ʠ ʢʘʜʘ ʩʝ ʥʝ ʤʦʞʝ 

ʦʩʣʦʥʠʪʠ ʥʘ ʧʨʝʪʭʦʜʥʦ ʠʩʢʫʩʪʚʦ.   

Kaʜʘ ʿʝ ʯʦʚʝʢ  ʩʧʦʩʦʙʘʥ ʜʘ ʫʦʯʠ ʠ ʨʘʟʫʤʝ  

ʧʨʦʙʣʝʤʩʢʫ ʩʠʪʫʘʮʠʿʫ ʫʯʠʥʠ˂ʝ ʥʠʟ ʘʢʮʠʿʘ ʫ ʩʤʠʩʣʫ 

ʧʨʦʤʝʥʝ ʦʢʨʫʞʝˁʘ  ʜʘ ʙʠ ʧʨʦʙʣʝʤ ʨʝʰʠʦ. 

ʇʦʢʫʰʘʚʘ ʩʝ ʥʠʟʦʤ ʢʦʨʘʢʘ ʢʦʿʠ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ 

ʛʨʝʰʢʝ ʠ ʜʦ ʥʝʨʝʰʘʚʘˁʘ ʧʨʦʙʣʝʤʘ ʘʣʠ ʥʘʿʚʘʞʥʠʿʝ 

ʿʝ ʜʘ ʙʫʜʫ˂ʠ ʧʦʢʫʰʘʿʠ ʥʝ ʜʦʚʦʜʝ ʜʦ ʠʩʪʠʭ ʛʨʝʰʘʢʘ 

ʚʝ˂ ʩʘʤʦ ʜʦ ʦʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʠ ʚʦʜʝ ʢʘ 

ʝʬʠʢʘʩʥʦʩʪʠ.  

ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʩʚʘʢʘ  ʟʘʧʦʩʣʝʥʘ 

ʠʥʜʠʚʠʜʫʘ  ʜʦʥʝʣʘ ʦʜʨʝʹʝʥʘ ʟʥʘˁʘ ʫ ʧʨʝʜʫʟʝ˂ʝ 

ʩʪʝʯʝʥʘ ʫʯʝˁʝʤ, ʦʧʘʞʘˁʝʤ ʠ ʠʩʢʫʩʪʚʦʤ, ʿʘʩʥʦ ʿʝ ʜʘ 

ʩʝ ʪʫ ʧʨʦʮʝʩ ʫʯʝˁʘ ʠ ʫʩʘʚʨʰʘʚʘˁʘ ʥʝ ʟʘʚʨʰʘʚʘ 

ʚʝ˂ ʩʝ, ʥʘʧʨʦʪʠʚ, ʢʦʥʩʪʘʥʪʥʦ ʧʨʦʜʫʙˀʫʿʝ ʠ 

ʠʥʦʚʠʨʘ.   

ʂʘʢʦ ʩʫ ʢˀʫʯʥʝ ʬʫʥʢʮʠʿʝ ʤʝʥʘ˅ʤʝʥʪʘ 

ʧʣʘʥʠʨʘˁʝ, ʦʨʛʘʥʠʟʦʚʘˁʝ, ʫʪʠʮʘˁʝ ʠ 

ʢʦʪʨʦʣʠʩʘˁʝ, ʯʠʿʠ ʿʝ ʢʨʘʿˁʠ ʮʠˀ ʝʬʠʢʘʩʥʦʩʪ 

ʧʦʩʣʦʚʘˁʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ, ʠ ʫʯʝˁʝ ʩʝ 

ʤʦʞʝ ʧʣʘʥʠʨʘʪʠ, ʦʨʛʘʥʠʟʦʚʘʪʠ, ʚʦʜʠʪʠ ʠ ʫʯʠʥʠʪʠ 

ʝʬʠʢʘʩʥʠʿʠʤ, ʘʣʠ ʠ ʝʬʝʢʪʥʠʿʠʤ.  ʉʚʘʢʘ ʠʥʜʠʚʠʜʫʘ 

ʫ ʧʦʩʣʦʚʥʦʤ ʩʠʩʪʝʤʫ  ʩʚʝʩʥʘ ʿʝ ʢʦʣʠʯʠʥʝ ʩʚʦʛ 

ʟʥʘˁʘ ʢʦʿʝ ʜʦʣʘʟʠ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʧʦʩʣʦʚʥʠʤ 

ʘʢʪʠʚʥʦʩʪʠʤʘ. ʋʢʦʣʠʢʦ ʿʝ ʦʥʦ ʥʝʜʦʚʦˀʥʦ ʟʘ 

ʝʬʠʢʘʩʥʦ ʦʜʚʠʿʘˁʝ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʤʦʨʘ ʩʝ 

ʧʣʘʥʠʨʘʪʠ ʧʨʦʮʝʩ ʫʯʝˁʘ, ʢʘʢʦ ʙʠ ʩʝ ʧʦʩʣʦʚʘˁʝʦ 

ʦʙʘʚˀʘʣʦ ʫʩʧʝʰʥʦ.  

ʏʫʚʘˁʝ ʟʥʘˁʘ ʿʝʩʪʝ ʧʘʤ˂ʝˁʝ ʢʘʦ ʩʣʦʞʝʥʘ 

ʧʩʠʭʠʯʢʘ ʬʫʥʢʮʠʿʘ. ʅʝʧʦʩʨʝʜʥʦ ʧʘʤ˂ʝˁʝ ʪʨʘʿʝ 

ʢʨʘʪʢʦ, ʢʦʣʠʢʦ ʜʘ ʩʝ ʫ ʪʨʝʥʫʪʢʫ ʟʘʧʘʤʪʝ ʥʝʯʠʿʝ ʠʤʝ 

ʠʣʠʠʣʠ ʥʝʢʠ ʧʦʜʘʮʠ ʦ ʧʦʩʣʦʚʘˁʫ..  ʂʨʘʪʢʦʨʦʯʥʦ 

ʧʘʤ˂ʝˁʝ ʪʨʝʙʘ ʜʘ ʧʨʝʹʝ ʫ  ʜʫʛʦʨʦʯʥʦ, ʘ ʧʨʦʮʝʩ 

ʧʨʝʣʘʩʢʘ ʟʘʚʠʩʠ ʦʜ ʠʥʪʝʥʟʠʪʝʪʘ ʧʘʞˁʝ, ʢʦʣʠʯʠʥʝ  

ʂʦʜ ʩʚʝ ʚʝ˂ʝʛ ʙʨʦʿʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ 

ʩʠʩʪʝʤʘ, ʠʥʬʦʨʤʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʠʤʘʿʫ ʠʟʫʟʝʪʘʥ  

ʟʥʘʯʘʿ ʠ, ʯʝʩʪʦ, ʧʨʝʩʫʜʥʫ ʫʣʦʛʫ ʫ ʧʦʚʝʟʠʚʘˁʫ 

ˀʫʜʩʢʠʭ ʧʦʪʝʥʮʠʿʘʣʘ,, ʤʘʪʝʨʠʿʘʣʥʠʭ ʨʝʩʫʨʩʘ ʠ 

ʠʜʝʿʘ. ʇʦʤʦ˂ʫ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʟʥʘˁʝ 

ʩʝ ʧʨʠʢʫʧˀʘ, ʫʩʧʝʰʥʦ ʦʨʛʘʥʠʟʫʿʝ,  ʜʠʩʪʨʠʙʫʠʨʘ ʠ 

ʢʦʨʠʩʪʠ.  

ʇʦʩʣʦʚʥʠ ʩʠʩʪʝʤʠ ʢʦʿʠ ʨʝʩʧʝʢʪʫʿʫ ʯʠˁʝʥʠʮʫ ʜʘ ʿʝ 

ʟʥʘˁʝ ʩʪʨʘʪʝʛʠʿʩʢʠ ʨʝʩʫʨʩ, ʥʝʤʠʥʦʚʥʦ ʩʫ ʫʧʫ˂ʝʥʠ 

ʥʘ ʠʥʪʝʨʥʝʪ ʠ ʠʥʪʨʘʥʝʪ. ʆʥʠ ʠʥʪʝʛʨʠʰʫ ʩʚʦʿʝ 

ʠʟʚʦʨʝ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʦʩʣʦʚʥʝ ʧʨʦʮʝʩʝ ʫʧʨʘʚʦ ʫʟ 

ʧʦʤʦ˂ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ.  

ʅʠʿʝ ʜʦʚʦˀʥʦ ʜʘ ʩʫ ʫ ʢʦʤʧʘʥʠʿ ʘʥʛʞʦʚʘʥʠ 

ʩʪʨʫʯˁʘʮʠ ʢʦʿʠ ʠʤʘʿʫ ʟʥʘˁʘ ʚʝ˂ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ 

ʪʘ ʟʥʘˁʘ ʨʘʟʚʠʿʘʿʫ. ɲʫʜʠ ʚʨʣʦ ʯʝʩʪʦ ʛʘʿʝ ʧʨʝ˂ʫʪʥʘ 

ʟʥʘˁʘ ʙʝʟ ʩʚʝʩʪʠ ʦ ʧʦʪʨʝʙʠ ʩʪʚʘʨʘˁʘ ʥʦʚʠʭ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʟʥʘˁʘ. ʋʧʨʘʚʦ ʧʨʦʮʝʩ ʨʘʟʚʠʿʘˁʘ 

ʟʥʘˁʘ ʪʨʝʙʘ ʜʘ ʜʦʚʝʜʝ ʜʦ ʫʪʝʤʝˀʝˁʘ  ʜʦʙʨʝ 

ʢʦʤʫʥʠʢʘʮʠʦʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʥʝʦʧʭʦʜʥʝ ʟʘ 

ʤʝʹʫʩʦʙʥʦ ʜʝʣʦʚʘˁʝ ʟʘʧʦʩʣʝʥʠʭ ʧʦʿʝʜʠʥʘʮʘ, 

ʪʠʤʦʚʘ ʠ ʧʦʩʣʦʚʥʠʭ ʧʘʨʪʥʝʨʘ. ɱʝʨ, ʩʪʠʮʘˁʝ ʟʥʘˁʘ 

ʥʠʿʝ ʩʘʤʦ ʧʦ ʩʝʙʠ ʮʠˀ, ʚʝ˂ ʿʝ ʧʦʪʨʝʙʥʦ  ʜʘ ʩʝ ʦʥʦ 

ʜʠʩʪʨʠʙʫʠʨʘ ʠ ʠʩʢʦʨʠʩʪʠ ʫ ʪʝʢʫ˂ʝʤ ʧʦʩʣʦʚʘˁʫ ʠ 

ʨʘʟʚʦʿʫ. 

ʋ ʨʘʟʚʦʿʫ ʟʥʘˁʘ ʚʝʣʠʢʫ ʫʣʦʛʫ ʠʛʨʘ 

ʤʝʥʘ˅ʤʝʥʪ ʢʦʤʝ ʩʝ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʩʪʘʚˀʘ ʫ 

ʦʙʘʚʝʟʫ ʜʘ ʫʪʚʨʜʠ ʧʦʪʨʝʙʫ ʟʘ ʦʙʫʢʘʤʘ, ʝʜʫʢʘʮʠʿʘʤʘ 

ʠ ʫʩʘʚʨʰʘʚʘˁʠʤʘ..  

ɿʘʧʘʞʝʥʝ ʩʫ ʚʠʰʝʩʪʨʫʢʝ ʢʦʨʠʩʪʠ ʦʜ ʫʩʘʚʨʰʘʚʘˁʘ; 

ʚʠʰʝ ʩʝ ʟʥʘ, ʧʘ ʩʝ ʠ ʧʦʩʘʦ ʝʬʠʢʘʩʥʠʿʝ ʦʙʘʚˀʘ; 

ʢʦʨʠʩʪ ʿʝ ʠ ʣʠʯʥʘ ʠ ʢʦʨʧʦʨʘʮʠʿʩʢʘ. ʏʦʚʝʢʘ ʟʥʘˁʝ 

ʜʫʭʦʚʥʦ ʫʟʜʠʞʝ, ʩʘʟʥʘʿʥʦ ʛʘ ʿʘʯʘ ʠ ʚʠʪʘʣʠʟʫʿʝ 

ˁʝʛʦʚʫ ʣʠʯʥʦʩʪ. ʄʠʰˀʝˁʝ ʩʝ ʙʠʩʪʨʠ, ʫʤ 

ʠʩʪʘʥʯʘʚʘ. ʐʪʦ ʿʝ ʚʠʰʝ ʪʘʢʚʠʭ ˀʫʜʠ ʫ ʢʦʤʧʘʥʠʿʠ, 

ʙʦʛʘʪʠʿʘ ʿʝ ʠ ʫʩʧʝʰʥʠʿʝ ʧʦʩʣʫʿʝ. 
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QUALITY MANAGEMENT 
 

ʇʨʦʬ. ʜʨ ɲʫʙʦʤʠʨ ʊʨʠʬʫʥʦʚʠ˂ 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʫ ɹʨʯʢʦʤ 
 

 

ʈʝʟʠʤʝ: ʇʨʝʜʤʝʪ ʨʘʜʘ ʿʝ ʧʨʠʩʪʫʧ ʧʦʪʧʫʥʦʤ 
ʫʧʨʘʚˀʘˁʫ ʢʚʘʣʠʪʝʪʦʤ, ʢʦʿʠ ʧʦʜʨʘʟʫʤʠʿʝʚʘ 
ʜʫʛʦʨʦʯʥʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʦʨʛʘʥʠʟʘʮʠʿʝ ʧʨʝʤʘ 
ʩʪʘʣʥʦʤ ʧʦʙʦˀʰʘˁʫ ʢʚʘʣʠʪʝʪʘ ʢʦʿʠ ˂ʝ 
ʟʘʜʦʚʦˀʠʪʠ, ʧʘ ʠ ʧʨʝʤʘʰʠʪʠ ʦʯʝʢʠʚʘˁʘ 
ʧʦʪʨʦʰʘʯʘ. 
 
ʂˀʫʯʥʝ ʨʠʿʝʯʠ:  ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ, 
ʧʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ 

Abstract: This paper deals with an approach to 
total quality management, as an organization's long 
term orientation towards ever increasing quality 
which will not only meet,  but exceed  the 
consumers' expectations.  

Keywords: quality management, total quality 
management 

1. ʋɺʆɼ 

ɼʫʛʦ ʚʨʝʤʝʥʘ ʢʚʘʣʠʪʝʪʫ ʩʝ ʥʠʿʝ ʧʨʠʜʘʚʘʣʦ 
ʟʥʘʯʝˁʝ ʢʦʿʝ ʟʘʩʣʫʞʫʿʝ. ʅʘ ʪʦ ʿʝ ʫʪʠʮʘʦ ʥʠʟ 
ʦʢʦʣʥʦʩʪʠ, ʘ ʧʨʠʿʝ ʩʚʝʛʘ ʞʠʚʦʪʥʘ ʨʝʘʣʥʦʩʪ ʫ 
ʢʦʿʦʿ ʩʝ ʢʘʦ ʧʨʠʤʘʨʥʘ ʧʦʪʨʝʙʘ ʠʟʜʚʘʿʘʣʘ 
ʢʦʣʠʯʠʥʘ ʧʨʦʠʟʚʦʜʘ, ʜʦʢ ʿʝ ʢʚʘʣʠʪʝʪ ʧʨʦʠʟʚʦʜʘ 
ʙʠʦ ʩʧʦʨʝʜʘʥ. ʊʦ ʩʝ ʜʦʛʘʹʘʣʦ ʟʘʪʦ ʰʪʦ 
ʧʨʦʠʟʚʦʜˁʘ ʥʠʿʝ ʙʠʣʘ ʪʦʣʠʢʦ ʨʘʟʚʠʿʝʥʘ ʫ ʦʜʥʦʩʫ 
ʥʘ ʧʦʪʨʘʞˁʫ ʧʘ ʥʠʿʝ ʙʠʣʦ ʥʠ ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʝʹʫ 
ʧʨʦʠʟʚʦʹʘʯʠʤʘ ʢʦʿʠ ʧʨʦʠʟʚʦʜʝ ʠʩʪʦʚʨʩʥʝ 
ʧʨʦʠʟʚʦʜʝ.  
 
ʈʘʟʚʦʿʝʤ ʧʨʦʠʟʚʦʜˁʝ ʧʦʿʘʚˀʫʿʝ ʩʝ ʩʚʝ ʿʘʯʘ 
ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʟʤʝʹʫ ʧʨʦʠʟʚʦʹʘʯʘ, ʘ 
ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʧʠʪʘˁʝ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʠʟʨʘʹʠʚʘʪʠ 
ʧʨʦʠʟʚʦʜʝ ʜʘ ʙʠ ʙʠʣʠ ʢʚʘʣʠʪʝʪʥʠʿʠ ʦʜ 
ʢʦʥʢʫʨʝʥʪʩʢʠʭ.  
ʋʟ ʧʦʚʝ˂ʘʥ ʦʙʠʤ ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʣʘʩʤʘʥʘ 
ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ, ʧʨʦʠʟʚʦʹʘʯʠ ʪʝʞʝ ʜʘ 
ʦʩʪʚʘʨʝ ʠ ʰʪʦ ʚʝ˂ʫ ʝʬʝʢʪʠʚʥʦʩʪ ʠ ʝʬʠʢʘʩʥʦʩʪ 
ʧʦʩʣʦʚʘˁʘ ʢʦʿʠ ʩʝ ʤʦʛʫ ʫʥʘʧʨʠʿʝʜʠʪʠ 
ʦʧʪʠʤʠʟʘʮʠʿʦʤ ʧʨʦʠʟʚʦʜʥʦʛ ʧʨʦʛʨʘʤʘ ʠ 
ʧʦʚʝ˂ʘˁʝʤ ʚʨʠʿʝʜʥʦʩʪʠ ʧʨʦʠʟʚʦʜʘ ʫ ʩʚʠʤ 
ʬʘʟʘʤʘ ˁʝʛʦʚʝ ʧʨʦʠʟʚʦʜˁʝ. ʇʦʚʝ˂ʘˁʝ 
ʚʨʠʿʝʜʥʦʩʪʠ ʧʨʦʠʟʚʦʜʘ ʥʘ ʥʘʿʙʦˀʠ ʥʘʯʠʥ ʤʦʞʝ 
ʩʝ ʦʩʪʚʘʨʠʪʠ ʧʦʚʝ˂ʘˁʝʤ ʢʚʘʣʠʪʝʪʘ ʧʨʦʠʟʚʦʜʘ.  
 
ʋ ʣʠʪʝʨʘʪʫʨʠ ʠʟ ʦʙʣʘʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʠ 
ʤʘʨʢʝʪʠʥʛʘ, ʢʚʘʣʠʪʝʪ ʩʝ ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ ʥʘ 
ʨʘʟʣʠʯʠʪʝ ʥʘʯʠʥʝ, ʘ ʧʦʩʝʙʥʦ ʩʫ ʟʥʘʯʘʿʥʝ 

ʜʝʬʠʥʠʮʠʿʝ ʢʦʿʝ ʧʦʣʘʟʝ ʠ  ʩʘ ʩʪʘʥʦʚʠʰʪʘ 
ʧʦʪʨʦʰʘʯʘ ʠ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʧʨʦʠʟʚʦʹʘʯʘ. 

2. ʋʇʈɸɺɲɸɳɽ ʂɺɸʃʀʊɽʊʆʄ 

ɽʚʦʣʫʮʠʿʘ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ  

ɽʚʦʣʫʮʠʿʘ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʦʜʚʠʿʘʣʘ ʩʝ 
ʢʨʦʟ ʥʝʢʦʣʠʢʦ ʬʘʟʘ:  
Á ʦʜ ʢʦʥʪʨʦʣʝ ʢʚʘʣʠʪʝʪʘ ʜʦ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ,  
Á ʦʜ ʪʝʩʪʠʨʘˁʘ ʠ ʠʥʩʧʝʢʮʠʿʝ ʜʦ ʠʟʛʨʘʜˁʝ 
ʧʨʦʮʝʩʘ ʩʧʦʩʦʙʥʦʩʪʠ,  
Á ʦʜ ʦʜʿʝˀʝˁʘ ʢʚʘʣʠʪʝʪʘ ʢʘʦ ʧʦʣʠʮʠʿʩʢʝ ʩʠʣʝ 
(ʟʘʰʪʠʪʝ ʧʦʪʨʦʰʘʯʘ) ʜʦ ʪʦʛʘ ʜʘ ʩʚʘʢʦ 
ʧʦʩʿʝʜʫʿʝ ʢʚʘʣʠʪʝʪ ʩʚʦʛ ʨʘʜʘ, 
Á ʦʜ ʤʠʰˀʝˁʘ ʜʘ ʚʠʰʠ ʢʚʘʣʠʪʝʪ ʧʦʜʨʘʟʫʤʠʿʝʚʘ 
ʚʝ˂ʝ ʪʨʦʰʢʦʚʝ ʜʦ ʤʠʰˀʝˁʘ ʜʘ ʿʝ ʢʚʘʣʠʪʝʪ 
ʢˀʫʯ ʟʘ ʫʥʘʧʨʝʹʝˁʝ ʪʨʦʰʢʦʚʘ ʠ 
ʧʝʨʬʦʨʤʘʥʩʠ, 
Á ʦʜ ʩʘʛʣʘʩʥʦʩʪʠ ʩʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘʤʘ ʜʦ 
ʩʧʦʩʦʙʥʦʩʪʠ ʟʘ ʫʧʦʪʨʝʙʫ, 
Á ʦʜ ʤʠʰˀʝˁʘ ʜʘ ʩʫ ʨʘʜʥʠʮʠ ʠʟʚʦʨ ʥʘʿʚʝ˂ʝʛ 
ʙʨʦʿʘ ʧʨʦʙʣʝʤʘ ʜʦ ʤʠʰˀʝˁʘ ʜʘ ʿʝ ʧʨʦʮʝʩ 
ʠʟʚʦʨ ʥʘʿʚʝ˂ʝʛ ʙʨʦʿʘ ʜʝʬʝʢʘʪʘ ʠ ʧʨʦʙʣʝʤʘ.  

 
ɽʬʠʢʘʩʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʟʘʭʪʠʿʝʚʘ 
ʧʘʨʘʣʝʣʥʦ ʜʿʝʣʦʚʘˁʝ ʫ ʧʦʜʨʫʯʿʠʤʘ:  
Á ʧʣʘʥʠʨʘˁʘ, ʨʘʟʚʦʿʘ ʢʦʤʧʝʪʝʥʮʠʿʘ ʠ ʢʫʣʪʫʨʝ 
ʢʚʘʣʠʪʝʪʘ,  
Á ʦʩʠʛʫʨʘˁʘ ʢʚʘʣʠʪʝʪʘ ʠ  
Á ʧʦʙʦˀʰʘˁʘ ʢʚʘʣʠʪʝʪʘ.  
ʇʦʨʝʜ ʧʘʨʘʣʝʣʥʦʛ ʜʿʝʣʦʚʘˁʝ ʫ ʥʘʚʝʜʝʥʠʤ 
ʧʦʜʨʫʯʿʠʤʘ ʙʠʪʥʘ ʿʝ ʠ ʟʘʩʥʦʚʘʥʦʩʪ ʩʠʩʪʝʤʘ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʥʘ ʩʠʩʪʝʤʩʢʦʤ ʧʨʠʩʪʫʧʫ 
ʠ ʧʨʠʥʮʠʧʠʤʘ ʢʦʤʧʣʝʤʝʥʪʘʨʥʦʩʪʠ, 
ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʝ, ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ, 
ʘʫʪʦʤʘʪʠʟʘʮʠʿʝ, ʦʧʪʠʤʘʣʥʦʩʪʠ, ʜʠʥʘʤʠʯʥʦʩʪʠ, 
ʥʘʫʯʥʝ ʟʘʩʥʦʚʘʥʦʩʪʠ, ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ 
ʠʥʪʝʛʨʘʮʠʿʝ. 
ʋʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʦʙʫʭʚʘʪʘ ʢʦʦʨʜʠʥʠʩʘʥʝ 
ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʚʦʹʝˁʝ ʠ ʫʧʨʘʚˀʘˁʝ 
ʦʨʛʘʥʠʟʘʮʠʿʦʤ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʢʚʘʣʠʪʝʪʘ ʧʨʠ 
ʯʝʤʫ ʿʝ ʢʚʘʣʠʪʝʪ ʧʨʠʭʚʘ˂ʝʥ ʢʘʦ ʥʠʚʦ ʜʦ ʢʦʿʝʛ 
ʩʢʫʧ ʧʦʩʪʦʿʝ˂ʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʚʘʣʠʪʝʪʘ 
ʨʝʟʫʣʪʘʪʘ ʧʨʦʮʝʩʘ  ʠʩʧʫˁʘʚʘ ʟʘʭʪʿʝʚʝ. 
 
ʋʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʦʙʫʭʚʘʪʘ ʫʩʧʦʩʪʘʚˀʘˁʝ 
ʧʦʣʠʪʠʢʝ, ʮʠˀʝʚʘ, ʧʣʘʥʠʨʘˁʘ, ʢʦʥʪʨʦʣʝ, 
ʦʙʝʟʙʿʝʹʝˁʘ ʠ ʧʦʙʦˀʰʘˁʘ ʢʚʘʣʠʪʝʪʘ [7]. 
ʇʦʣʠʪʠʢʘ ʢʚʘʣʠʪʝʪʘ ʦʙʫʭʚʘʪʘ ʥʘʤʿʝʨʝ 
ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʚʦʹʝˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫ ʧʦʛʣʝʜʫ 
ʢʚʘʣʠʪʝʪʘ. ʇʣʘʥʠʨʘˁʝ ʢʚʘʣʠʪʝʪʘ ʿʝ ʜʠʦ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʢʦʿʠ ʿʝ ʫʩʤʿʝʨʝʥ ʥʘ 
ʧʦʩʪʠʟʘˁʝ ʮʠˀʝʚʘ ʢʚʘʣʠʪʝʪʘ ʠ ʥʘ ʧʨʠʤʿʝʥʫ 
ʥʝʦʧʭʦʜʥʠʭ ʦʧʝʨʘʪʠʚʥʠʭ ʧʨʦʮʝʩʘ ʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʧʦʪʨʝʙʘ ʟʘ ʠʩʧʫˁʘʚʘˁʝ ʮʠˀʝʚʘ 
ʢʚʘʣʠʪʝʪʘ. ʂʦʥʪʨʦʣʘ ʢʚʘʣʠʪʝʪʘ ʿʝ ʜʠʦ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʢʦʿʠ ʿʝ ʫʩʤʿʝʨʝʥ ʥʘ 
ʠʩʧʫˁʘʚʘˁʝ ʟʘʭʪʿʝʚʘ ʢʚʘʣʠʪʝʪʘ. ʆʙʝʟʙʿʝʹʝˁʝ 
ʢʚʘʣʠʪʝʪʘ ʦʤʦʛʫ˂ʘʚʘ ʜʦʢʘʟʠʚʘˁʝ ʝʬʝʢʪʠʚʥʦʩʪʠ 
ʧʦʜʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ. 
ʇʦʙʦˀʰʘˁʝ ʢʚʘʣʠʪʝʪʘ ʿʝ ʜʠʦ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʢʦʿʠ ʿʝ ʫʩʤʿʝʨʝʥ ʥʘ ʧʦʚʝ˂ʘʚʘˁʝ 

ȸȱȹȬȫȸȱȹȾ  
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ʩʧʦʩʦʙʥʦʩʪʠ ʫ ʠʩʧʫˁʘʚʘˁʫ ʧʨʦʧʠʩʘʥʠʭ ʟʘʭʪʿʝʚʘ 
ʢʚʘʣʠʪʝʪʘ, ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʜʦʢʘʟʠʚʘˁʝ 
ʝʬʝʢʪʠʚʥʦʩʪʠ ʠ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʜʩʠʩʪʝʤʘ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ.  
ʇʦʜʩʠʩʪʝʤ ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʧʦʩʝʙʘʥ 
ʜʠʦ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʧʦʩʣʦʚʘˁʝʤ ʢʦʿʠ ʿʝ 
ʦʨʛʘʥʠʟʘʮʠʿʘ ʫʛʨʘʜʠʣʘ ʨʘʜʠ ʚʦʹʝˁʘ ʠ 
ʫʧʨʘʚˀʘˁʘ ʧʦʩʣʦʚʘˁʝʤ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 
ʢʚʘʣʠʪʝʪʘ. ʆʩʥʦʚʝ, ʜʝʬʠʥʠʮʠʿʘ ʠ ʜʝʪʘˀʘʥ ʦʧʠʩ 
ʧʦʜʩʠʩʪʝʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʥʘʚʝʜʝʥʠ 
ʩʫ ʫ ʟʘʭʪʿʝʚʠʤʘ ʀʉʆ ʩʪʘʥʜʘʨʜʘ ISO 9001:2000 
[3]. 

3. ʇʈɽʃɸɿɸʂ ʅɸ ʇʆʊʇʋʅʆ 
ʋʇʈɸɺɲɸɳɽ ʂɺɸʃʀʊɽʊʆʄ  

ɿʥʘʯʝˁʝ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ  

ʋ ʩʘʚʨʝʤʝʥʠʤ ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ ʫʧʨʘʚˀʘˁʝ 
ʢʚʘʣʠʪʝʪʦʤ ʧʦʩʪʘʿʝ ʧʦʩʣʦʚʥʘ ʬʫʥʢʮʠʿʘ ʢʘʦ ʠ 
ʙʠʣʦ ʢʦʿʘ ʜʨʫʛʘ ʬʫʥʢʮʠʿʘ ʩ ʪʠʤ ʰʪʦ ʫ ˁʦʿ ʤʦʨʘʿʫ 
ʫʯʝʩʪʚʦʚʘʪʠ ˀʫʜʠ ʩʚʠʭ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʘ ʠ ʠʟ 
ʩʚʠʭ ʜʠʿʝʣʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʝ. ʋʢˀʫʯʠʚʘˁʝʤ ʩʚʠʭ 
ʯʣʘʥʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʦʣʘʟʠ ʩʝ ʜʦ ʧʦʪʧʫʥʦʛ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ (Total Quality 
Management, ʊQʄ).  
 
ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʩʠʩʪʝʤ 
ʫʧʨʘʚˀʘˁʘ ʫʩʤʿʝʨʝʥ ʥʘ ʩʪʘʣʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ 
ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʨʘʜʠ ʦʙʝʟʙʿʝʹʠʚʘˁʘ ʚʠʩʦʢʦʛ 
ʩʪʝʧʝʥʘ ʟʘʜʦʚʦˀʩʪʚʘ ʢʦʨʠʩʥʠʢʘ ʠ ˁʠʭʦʚʝ 
ʦʜʘʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʿʠ. ʊQʄ ʢʘʨʘʢʪʝʨʠʰʝ ʥʦʚʘ 
ʧʝʨʩʧʝʢʪʠʚʘ ʟʘ ʧʦʩʪʠʟʘˁʝ ʥʘʿʙʦˀʝʛ 
ʢʦʤʙʠʥʦʚʘˁʘ ʨʝʩʫʨʩʘ ʫʥʫʪʘʨ ʧʨʝʜʫʟʝ˂ʘ, ʧʦ ʯʝʤʫ 
ʩʝ ʠ ʨʘʟʣʠʢʫʿʝ ʦʜ ʦʩʪʘʣʠʭ ʧʨʠʩʪʫʧʘ ʤʝʥʘ˅ʤʝʥʪʫ. 
ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʦʙʫʭʚʘʪʘ 
ʢʦʥʮʝʧʪʝ ʠ ʥʘʯʝʣʘ ʥʘ ʢʦʿʠʤʘ ʩʝ ʪʝʤʝˀʠ ʥʦʚʘ 
ʫʣʦʛʘ ʫ ʧʦʩʣʦʚʘˁʫ ʪʦʧ, ʩʨʝʜˁʝʛ ʠ ʥʠʞʝʛ 
ʤʝʥʘ˅ʤʝʥʪʘ, ʢʘʦ ʠ ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ.  
 
ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʧʦʩʣʦʚʥʘ 
ʬʠʣʦʟʦʬʠʿʘ ʢʦʿʘ ʟʘ ʦʩʥʦʚʥʠ ʮʠˀ ʠʤʘ 
ʫʩʘʚʨʰʘʚʘˁʝ ʢʚʘʣʠʪʝʪʘ ʮʿʝʣʦʢʫʧʥʦʛ ʧʦʩʣʦʚʥʦʛ 
ʩʠʩʪʝʤʘ. ʉʠʩʪʝʤ ʩʝ ʧʦʩʤʘʪʨʘ ʢʘʦ ʧʨʦʮʝʩ ʯʠʿʘ ʿʝ 
ʪʨʘʿʥʘ ʥʘʤʿʝʨʘ ʩʪʘʣʥʦ ʧʦʙʦˀʰʘʚʘˁʝ ʥʘʯʠʥʘ 
ʧʦʩʣʦʚʘˁʘ ˁʝʛʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ 
ʩʚʝ ʙʦˀʝʛ ʢʚʘʣʠʪʝʪʘ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ.  
 
ʊQʄ ʧʨʝʜʩʪʘʚˀʘ ʥʘʯʠʥ ʞʠʚʦʪʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 
ʢʦʿʘ ʫʚʦʜʠ ʩʪʘʣʥʘ ʧʦʙʦˀʰʘʚʘˁʘ ʧʦʩʣʦʚʘˁʘ ʥʘ 
ʩʚʠʤ ʥʠʚʦʠʤʘ ʠ ʘʢʪʠʚʥʦʩʪʠʤʘ, ʩʪʚʘʨʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʦʢʨʫʞʝˁʝ ʟʘʿʝʜʥʠʯʢʠʤ ʨʘʜʦʤ, 
ʧʦʚʿʝʨʝˁʝʤ ʠ ʧʦʰʪʦʚʘˁʝʤ, ʧʨʦʮʝʩʠʤʘ ʧʨʠʩʪʫʧʘ 
ʩʠʩʪʝʤʩʢʠ ʠ ʦʨʛʘʥʠʟʦʚʘʥʦ ʠ ʧʨʠʤʿʝˁʫʿʝ ʪʝʭʥʠʢʝ 
ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ.  
 
ʇʨʝʜʥʦʩʪʠ ʫʚʦʹʝˁʘ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʩʫ ʤʥʦʛʦʙʨʦʿʥʝ, ʘ ʥʝʢʝ ʦʜ ˁʠʭ ʩʫ [1]:  
Á ʧʦʚʝ˂ʘʚʘ ʩʝ ʢʚʘʣʠʪʝʪ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ, 
Á ʧʦʚʝ˂ʘʚʘ ʩʝ ʟʘʜʦʚʦˀʩʪʚʦ ʢʦʨʠʩʥʠʢʘ ʠ 
ʟʘʜʨʞʘʚʘ ˁʝʛʦʚʘ ʚʿʝʨʥʦʩʪ, 
Á ʿʘʯʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʩʧʦʩʦʙʥʦʩʪ ʠ ʪʨʞʠʰʥʘ ʩʥʘʛʘ 
ʦʨʛʘʥʠʟʘʮʠʿʝ, 
Á ʩʤʘˁʫʿʫ ʩʝ ʪʨʦʰʢʦʚʠ ʧʦʩʣʦʚʘˁʘ, 
Á ʧʦʚʝ˂ʘʚʘ ʩʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ 
ʧʦʩʣʦʚʘˁʘ, 

Á ʧʦʚʝ˂ʘʚʘ ʩʝ ʟʘʜʦʚʦˀʩʪʚʦ ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ, 
Á ʧʦʚʝ˂ʘʚʘ ʩʝ ʢʚʘʣʠʪʝʪ ʫʧʨʘʚˀʘˁʘ, 
Á ʧʦʚʝ˂ʘʚʘ ʩʝ ʫʛʣʝʜ ʠ ʚʨʠʿʝʜʥʦʩʪ ʦʨʛʘʥʠʟʘʮʠʿʝ.  
 
ʊQʄ ʧʨʠʩʪʫʧ ʦʙʫʭʚʘʪʘ ʫʥʘʧʨʝʹʠʚʘˁʝ 
ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ.  
ʋ ɱʘʧʘʥʫ ʩʝ ʪʘʢʘʚ ʧʨʠʩʪʫʧ ʥʘʟʠʚʘ ʢʘʠʟʝʥ. ʊʦ ʿʝ 
ʥʘʿʨʝʚʦʣʫʮʠʦʥʘʨʥʠʿʘ ʥʦʚʠʥʘ ʢʦʿʘ ʿʝ ʜʦʰʣʘ ʩʘ 
ɼʘʣʝʢʦʛ ʠʩʪʦʢʘ, ʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʫ 
ʧʨʦʠʟʚʦʜˁʝ. ʂʘʠʟʝʥ ʿʝ ʧʦʢʨʝʪ ʟʘ ʫʚʦʹʝˁʝ ʤʘʣʠʭ, 
ʥʘʠʟʛʣʝʜ ʩʠʪʥʠʭ ʧʦʙʦˀʰʘˁʘ ʫ ʪʝʭʥʦʣʦʛʠʿʠ ʠ ʥʘ 
ʧʨʦʠʟʚʦʜʠʤʘ, ʘʣʠ ʿʝ ʩʫʰʪʠʥʘ ʜʘ ʩʝ ʥʘ ˁʠʤʘ 
ʩʪʘʣʥʦ ʨʘʜʠ ʠ ʜʘ ʩʝ ʢʦʥʪʠʥʫʠʨʘʥʦ ʫʚʦʜʝ ʫ 
ʧʨʦʮʝʩ ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʨʦʮʝʩ ʫʩʘʚʨʰʘʚʘˁʘ 
ʧʨʦʠʟʚʦʜʘ [8]. ʌʠʣʦʟʦʬʠʿʘ ʢʘʠʟʝʥʘ ʧʨʝʜʩʪʘʚˀʘ 
ʪʝʤʝˀ ʟʘ ʊQʄ ʧʨʠʩʪʫʧ ʠ ʦʙʫʭʚʘʪʘ ʩˀʝʜʝ˂ʝ: 
Á ʨʘʜʠʪʠ ʧʨʝʤʘ ʧʦʩʪʦʿʝ˂ʠʤ ʧʨʘʚʠʣʠʤʘ, 
Á ʩʚʘʢʠ ʧʨʦʙʣʝʤ ʧʨʝʜʩʪʘʚˀʘ ʥʦʚʫ ʤʦʛʫ˂ʥʦʩʪ ʟʘ 
ʫʥʘʧʨʝʹʠʚʘˁʝ, 
Á ʜʦʙʠʪʠ ʠʥʬʦʨʤʘʮʠʿʫ ʢʘʜʘ ʿʝ ʥʘʿʧʦʪʨʝʙʥʠʿʘ, 
Á ʧʨʠʢʫʧʠʪʠ ʠ ʨʘʟʤʘʪʨʘʪʠ ʯʠˁʝʥʠʮʝ, 
Á ʧʨʠʜʨʞʘʚʘʪʠ ʩʝ ʧʣʘʥʘ, 
Á ʫʢʣʦʥʠʪʠ ʨʘʩʠʧʘˁʘ, 
Á ʧʦʰʪʦʚʘʪʠ ʧʨʘʚʠʣʘ, 
Á ʦʙʘʚʠʪʠ ʨʘʩʧʦʜʿʝʣʫ ʟʘʜʘʪʘʢʘ. 
 
ʋ ʧʦʪʧʫʥʦʤ ʫʧʨʘʚˀʘˁʫ ʢʚʘʣʠʪʝʪʦʤ ʪʝʤʝˀ ʟʘ 
ʫʩʧʿʝʰʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ ʢʚʘʣʠʪʝʪʘ ʧʨʝʜʩʪʘʚˀʘ 
PDCA (PlanïDoïCheckïAct) ʮʠʢʣʫʩ ʢʦʿʠ ʩʝ 
ʫʢʨʘʪʢʦ ʤʦʞʝ ʦʧʠʩʘʪʠ ʥʘ ʩˀʝʜʝ˂ʠ ʥʘʯʠʥ:  
ʇʣʘʥʠʨʘʿ: ʋʩʧʦʩʪʘʚʠ ʮʠˀʝʚʝ ʠ ʧʨʦʮʝʩʝ 
ʧʦʪʨʝʙʥʝ ʟʘ ʜʦʙʠʿʘˁʝ ʨʝʟʫʣʪʘʪʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʟʘʭʪʿʝʚʠʤʘ ʢʦʨʠʩʥʠʢʘ ʠ ʧʦʣʠʪʠʢʦʤ ʦʨʛʘʥʠʟʘʮʠʿʝ.  
ʇʨʦʚʝʜʠ: ʇʨʠʤʠʿʝʥʠ ʪʝ ʧʨʦʮʝʩʝ.  
ʇʨʦʚʿʝʨʠ: ɺʨʝʜʥʫʿ ʧʨʦʮʝʩʝ ʠ ʧʨʦʛʨʘʤ ʧʨʝʤʘ 
ʧʦʣʠʪʠʮʠ, ʮʠˀʝʚʠʤʘ ʠ ʟʘʭʪʿʝʚʠʤʘ ʟʘ ʧʨʦʠʟʚʦʜ ʠ 
ʦʙʘʚʠʿʝʩʪʠ ʦ ʨʝʟʫʣʪʘʪʠʤʘ.  
ʇʦʩʪʫʧʠ: ʇʨʝʜʫʟʠʤʘʿ ʨʘʜˁʝ ʟʘ ʩʪʘʣʥʦ 
ʧʦʙʦˀʰʘˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʧʨʦʮʝʩʘ.  
 
ʎʠʢʣʫʩ PDCA ʧʨʚʠ ʿʝ ʨʘʟʚʠʦ W. A. Sherwart, ʘ 
ʢʘʩʥʠʿʝ ʛʘ ʿʝ ʧʦʧʫʣʘʨʠʟʦʚʘʦ Edwards Deming, ʧʘ 
ʩʝ ʟʙʦʛ ʪʦʛʘ ʯʝʩʪʦ ʥʘʟʠʚʘ ɼʝʤʠʥʛʦʚʠʤ ʮʠʢʣʫʩʦʤ. 
ʆʚʘʿ ʮʠʢʣʫʩ ʧʨʠʩʫʪʘʥ ʿʝ ʫ ʩʚʠʤ ʧʦʜʨʫʯʿʠʤʘ 
ʞʠʚʦʪʘ.  
ʋ ʩʠʩʪʝʤʫ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ PDCA ʿʝ 
ʜʠʥʘʤʠʯʘʥ ʮʠʢʣʫʩ ʢʦʿʠ ʩʝ ʤʦʞʝ ʨʘʟʚʠʪʠ ʫ ʩʚʘʢʦʤ 
ʦʜ ʧʨʦʮʝʩʘ, ʘʣʠ ʠ ʫ ʩʠʩʪʝʤʫ ʧʨʦʮʝʩʘ ʢʘʦ 
ʮʿʝʣʠʥʠ. ʋ ʪʠʿʝʩʥʦʿ ʿʝ ʚʝʟʠ ʩʘ ʧʣʘʥʠʨʘˁʝʤ, 
ʧʨʠʤʿʝʥʦʤ, ʫʧʨʘʚˀʘˁʝʤ ʢʘʦ ʠ ʩʪʘʣʥʠʤ 
ʧʦʙʦˀʰʘʚʘˁʝʤ ʧʨʦʮʝʩʘ ʦʩʪʚʘʨʠʚʘˁʘ 
ʧʨʦʠʟʚʦʜʘ.  
 
Oʩʥʦʚʥʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʦʿʝ 
ʧʨʠʤʿʝˁʫʿʫ ʊQʄ ʧʨʠʩʪʫʧ ʠ ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ 
ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʨʠʢʘʟʘʥʝ ʩʫ ʫ ʪʘʙʝʣʠ 1. 
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ʊʘʙʝʣʘ 1: ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʊQʄ ʠ 

ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ 
 
ʊQʄ  
ʦʨʛʘʥʠʟʘʮʠʿʘ 

ʊʨʘʜʠʮʠʦʥʘʣʥʘ 
ʦʨʛʘʥʠʟʘʮʠʿʘ 

 
ɺʦʹʝʥʝ ʠʥʪʝʨʝʩʦʤ 
ʧʦʪʨʦʰʘʯʘ 
ʇʦʪʧʫʥʘ ʫʩʣʫʛʘ 
ʧʦʪʨʦʰʘʯʠʤʘ 
ɼʫʛʦʨʦʯʥʘ ʧʦʩʚʝ˂ʝʥʦʩʪ 
ʂʦʥʪʠʥʫʠʨʘʥʘ ʫʥʘʧʨʝʹʝˁʘ 
ɽʣʠʤʠʥʘʮʠʿʘ ʰʢʘʨʪʘ  
ɺʠʩʦʢ ʢʚʘʣʠʪʝʪ ʠ ʥʠʩʢʠ 
ʪʨʦʰʢʦʚʠ 
ʂʚʘʣʠʪʝʪ ʢʦʜ ʠʟʚʦʨʘ 
ɺʦʹʝˁʝ ˀʫʜʠ ʠ ʤʿʝʨʝˁʝ 
ʚʘʨʠʿʘʮʠʿʘ 
ʄʝʹʫʬʫʥʢʮʠʦʥʘʣʥʠ ʪʠʤʦʚʠ 
ɺʠʩʦʢʘ ʧʘʨʪʠʮʠʧʘʮʠʿʘ 
ʟʘʧʦʩʣʝʥʠʭ 
ʂʦʤʫʥʠʢʘʮʠʿʘ ʥʘ ʚʠʰʝ 
ʥʠʚʦʘ 

 
ɺʦʹʝʥʝ ʦʨʛʘʥʠʟʘʮʠʿʦʤ 
ʋʩʣʫʛʘ ʧʦʪʨʦʰʘʯʠʤʘ ʿʝ 
ʤʘˁʘ ʦʜ 100% 
ʇʨʦʬʠʪʘʙʠʣʥʦʩʪ ʥʘ 
ʢʨʘʪʢʠ ʨʦʢ 
ɺʠʩʦʢʠ ʪʨʦʰʢʦʚʠ 
ʧʨʦʠʟʚʦʜˁʝ ʠ ʰʢʘʨʪ 
ɺʠʩʦʢ ʦʪʧʘʜ ʠ ʜʦʨʘʜʘ 
ʅʠʟʘʢ ʢʚʘʣʠʪʝʪ ʠ 
ʚʠʩʦʢʠ ʪʨʦʰʢʦʚʠ 
ɿʘʚʨʰʥʘ ʧʨʦʚʿʝʨʘ 
ʢʚʘʣʠʪʝʪʘ  
ʈʘʥʛʠʨʘˁʝ ˀʫʜʠ ʠ 
ʤʿʝʨʝˁʝ ʨʝʟʫʣʪʘʪʘ 
ʆʜʚʦʿʝʥʘ ʦʜʿʝˀʝˁʘ 
ʍʠʿʝʨʘʨʭʠʿʘ ʦʜʦʟʛʦ 
ʥʘʜʦʣʝ 
ʌʦʨʤʘʣʥʠ ʢʘʥʘʣʠ 
ʢʦʤʫʥʠʢʘʮʠʿʝ ʦʜ ʚʨʭʘ 
ʥʘʜʦʣʝ  

ʋʚʦʹʝˁʝ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ 

ʋʚʦʹʝˁʝ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ 
ʧʨʝʜʩʪʘʚˀʘ ʩʣʦʞʝʥ ʧʨʦʮʝʩ ʫ ʢʦʿʠ ʤʦʨʘʿʫ ʙʠʪʠ 
ʫʢˀʫʯʝʥʠ ʩʚʠ ʟʘʧʦʩʣʝʥʠ. Kelly ʥʘʚʦʜʠ ʦʩʘʤ 
ʢʦʨʘʢʘ ʫ ʧʨʦʮʝʩʫ ʩʧʨʦʚʦʹʝˁʘ ʊQʄ-ʘ [5]: 
ʦʧʨʝʜʠʿʝˀʝʥʦʩʪ ʥʘʿʚʠʰʝʛ ʤʝʥʘ˅ʤʝʥʪʘ, 
ʫʧʦʟʥʘʚʘˁʝ ʊQʄ ʢʦʥʮʝʧʪʘ, ʢʚʘʣʠʪʘʪʠʚʥʘ ʚʠʟʠʿʘ, 
ʫʩʧʦʩʪʘʚˀʘˁʝ ʊQʄ ʩʠʩʪʝʤʘ, ʫʩʧʦʩʪʘʚˀʘˁʝ 
ʢʚʘʣʠʪʘʪʠʚʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʦʩʪʫʧʘʢʘ, ʧʦʩʪʘʚˀʘˁʝ 
ʮʠˀʝʚʘ ʫʢʫʧʥʦʛ ʢʚʘʣʠʪʝʪʘ, ʫʩʤʿʝʨʝʥʦʩʪ ʥʘ 
ʧʨʠʦʨʠʪʝʪʥʝ ʧʨʦʿʝʢʪʝ ʠ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʣʘʥʦʚʘ 
ʜʿʝʣʦʚʘˁʘ. Juran ʠ Gryna [4] ʧʦʩʪʫʧʘʢ 
ʩʧʨʦʚʦʹʝˁʘ ʊQʄ ʢʦʥʮʝʧʪʘ ʧʦʩʤʘʪʨʘʿʫ ʢʨʦʟ ʧʝʪ 
ʢʦʨʘʢʘ: ʦʜʣʫʢʘ, ʧʨʠʧʨʝʤʘ, ʧʦʯʝʪʘʢ, ʧʨʦʰʠʨʝˁʝ ʠ 
ʫʛʨʘʜˁʘ. ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʝ ʯʝʪʠʨʠ ʫʦʙʠʯʘʿʝʥʝ 
ʝʪʘʧʝ ʢʨʦʟ ʢʦʿʝ ʩʝ ʘʥʘʣʠʟʠʨʘ ʧʨʦʮʝʩ ʫʚʦʹʝˁʘ 
ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ: ʧʨʠʧʨʝʤʘ ʟʘ 
ʫʚʦʹʝˁʝ, ʧʣʘʥʠʨʘˁʝ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʠ ʥʘʜʟʦʨ 
ʠ ʦʩʠʛʫʨʘʚʘˁʝ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ. 
 
ʇʨʠʧʨʝʤʘ ʟʘ ʫʚʦʹʝˁʝ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʫʢˀʫʯʫʿʝ ʨʘʟʫʤʠʿʝʚʘˁʝ 
ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ, ʠʟʛʨʘʜˁʫ ʠʥʪʝʨʥʝ ʠ ʝʢʩʪʝʨʥʝ 
ʧʦʜʨʰʢʝ, ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ ʟʘ ʢʚʘʣʠʪʝʪ, 
ʢʘʦ ʠ ʦʜʨʝʹʠʚʘˁʝ ʠ ʫʧʦʪʨʝʙʫ ʧʨʘʚʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ.  
ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ, ʢʘʦ ʢʦʥʮʝʧʪ 
ʢʦʿʠ ʟʥʘʯʘʿʥʦ ʧʦʙʦˀʰʘʚʘ ʧʦʩʣʦʚʘˁʝ, ʟʘʭʪʠʿʝʚʘ 
ʧʘʞˀʠʚʦ ʧʣʘʥʠʨʘˁʝ, ʦʜʥʦʩʥʦ ʜʝʪʘˀʥʦ 
ʨʘʟʤʘʪʨʘˁʝ ʩʚʠʭ ʘʢʪʠʚʥʦʩʪʠ ʟʥʘʯʘʿʥʠʭ ʟʘ 
ʦʨʛʘʥʠʟʘʮʠʿʫ. ʂʘʜʘ ʿʝ ʨʠʿʝʯ ʦ ʧʦʪʧʫʥʦʤ 
ʫʧʨʘʚˀʘˁʫ ʢʚʘʣʠʪʝʪʦʤ, ʧʣʘʥʠʨʘˁʝ ʦʙʫʭʚʘʪʘ: 
ʦʜʨʝʹʠʚʘˁʝ ʩʪʨʘʪʝʛʠʿʩʢʦʛ ʧʣʘʥʘ, ʪʨʞʠʰʪʘ ʠ 
ʢʦʨʠʩʥʠʢʘ, ʧʦʪʨʝʙʘ ʢʦʨʠʩʥʠʢʘ, ʨʘʟʚʠʿʘˁʝ 
ʧʨʦʮʝʩʘ ʠ ʦʜʨʝʹʠʚʘˁʝ ʤʿʝʨʥʠʭ ʠ ʢʦʥʪʨʦʣʥʠʭ 
ʬʫʥʢʮʠʿʘ.  
 
ʂʘʢʦ ʙʠ ʩʝ ʜʦʰʣʦ ʫ ʝʪʘʧʫ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʧʦʪʨʝʙʥʦ ʿʝ ʠʟʚʨʰʠʪʠ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʩʠʩʪʝʤʘ. ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʝ 
ʩʘʩʪʦʿʠ ʦʜ ʠʟʙʦʨʘ ʧʨʦʿʝʢʘʪʘ ʠ ʦʜʨʝʹʠʚʘˁʝ 
ʝʛʟʘʢʪʥʠʭ ʮʠˀʝʚʘ ʟʘ ʩʚʘʢʠ ʧʨʦʿʝʢʘʪ, 

ʦʙʠˀʝʞʘʚʘˁʝ ʫʩʧʿʝʰʥʦ ʟʘʚʨʰʝʥʦʛ ʧʨʦʿʝʢʪʘ ʠ 
ʤʦʪʠʚʠʩʘˁʝ ʯʣʘʥʦʚʘ ʩʢʫʧʘ ʥʘ ʙʫʜʫ˂ʝ ʫʩʧʿʝʭʝ, 
ʢʘʦ ʠ ʩʪʘʣʥʦ ʨʘʟʚʠʿʘˁʝ ʫʥʘʧʨʝʹʠʚʘˁʘ ʥʘ 
ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʠ ʢʦʣʝʢʪʠʚʥʠʤ ʧʨʦʿʝʢʪʠʤʘ.  
 
ʋ ʝʪʘʧʠ ʥʘʜʟʦʨʘ ʠ ʦʩʠʛʫʨʘʚʘˁʘ ʧʦʪʧʫʥʦʛ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʠʜʝʥʪʠʬʠʢʫʿʫ ʩʝ ʠ 
ʫʢʣʘˁʘʿʫ ʪʝʰʢʦ˂ʝ ʧʦʚʝʟʘʥʝ ʩʘ ʧʦʩʪʠʟʘˁʝʤ 
ʧʦʩʪʘʚˀʝʥʠʭ ʮʠˀʝʚʘ. ʊʘʿ ʧʨʦʮʝʩ ʩʝ ʦʜʚʠʿʘ 
ʨʘʟʚʠʿʘˁʝʤ ʪʝʢʫ˂ʠʭ ʩʧʦʩʦʙʥʦʩʪʠ, ʫʧʦʨʝʹʠʚʘˁʝʤ 
ʩʧʦʩʦʙʥʦʩʪʠ ʩʘ ʮʠˀʝʚʠʤʘ ʠ ʧʦʧʨʘʚʥʠʤ 
ʨʘʜˁʘʤʘ.  

ɻʨʝʰʢʝ ʫ ʊQʄ ʧʨʦʛʨʘʤʠʤʘ  

ʀʘʢʦ ʫ ʧʦʩʣʦʚʘˁʫ ʧʦʩʪʦʿʝ ʙʨʦʿʥʠ ʩˀʝʜʙʝʥʠʮʠ 
ʊQʄ ʬʠʣʦʟʦʬʠʿʝ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʢʦʨʠʩʪʠ ʦʜ 
ˁʝʛʦʚʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ, ʧʦʩʪʦʿʝ ʠ ʘʫʪʦʨʠ ʢʦʿʠ 
ʦʟʙʠˀʥʦ ʫʢʘʟʫʿʫ ʠ ʥʘ ʥʝʢʝ ʦʜ ʥʝʜʦʩʪʘʪʘʢʘ. 
ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʚʨʣʦ 
ʟʘʭʪʿʝʚʥʦ ʩ ʦʙʟʠʨʦʤ ʥʘ ʚʨʠʿʝʤʝ, ʪʝʰʢʦ ʟʘ 
ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʠ ʩʧʦʨʦ ʫ ʜʦʙʠʿʘˁʫ ʢʦʥʢʨʝʪʥʠʭ 
ʤʿʝʨˀʠʚʠʭ ʨʝʟʫʣʪʘʪʘ. Kelly ʥʘʚʦʜʠ ʦʩʘʤ ʟʘʤʢʠ 
ʊQʄ-ʘ [5]: 
1. ʊQʄ ʧʨʠʩʪʫʧ ʥʠʿʝ ʫʩʤʿʝʨʝʥ ï ʨʠʿʝʯ ʿʝ ʦ 
ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʠʜʝʥʪʠʬʠʢʦʚʘˁʘ ʢˀʫʯʥʠʭ 
ʯʠʥʠʣʘʮʘ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʚʘʣʠʪʝʪ ʿʝʨ ʩʝ ʥʝ 
ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʩʪʨʘʪʝʰʢʠ ʠʥʪʝʨʝʩʠ. 
2. ʅʘʩʪʦʿʘˁʘ ʩʫ ʫʛʫʰʝʥʘ ʙʠʨʦʢʨʘʪʠʿʦʤ ʠ 
ʧʘʧʠʨʦʣʦʛʠʿʦʤ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʢʚʘʣʠʪʝʪ ʧʦʩʪʘʿʝ 
ʜʦʜʘʪʥʦ ʦʧʪʝʨʝ˂ʝˁʝ, ʘ ʥʝ ʠʥʪʝʛʨʘʣʥʠ ʜʠʦ 
ʜʿʝʣʦʚʘˁʘ. 
3. ʊQʄ ʩʣʫʞʠ ʢʘʦ Ăʙʨʟʘ ʟʘʢʨʧʘñ ï ʧʨʝʜʫʟʝ˂ʝ ʫ 
ʥʝʚʦˀʠ ʛʣʝʜʘ ʥʘ ʊQʄ ʢʘʦ ʥʘ ʥʘʯʠʥ ʙʨʟʦʛ 
ʨʿʝʰʘʚʘˁʘ ʙʨʦʿʥʠʭ ʧʨʦʙʣʝʤʘ.  
4. ʇʦʜʘʪʢʝ ʿʝ ʪʝʰʢʦ ʜʦʙʠʪʠ ʠ ʫʧʦʪʨʝʙˀʘʚʘʪʠ ï 
ʟʘʧʦʩʣʝʥʠ ʥʝ ʧʦʩʿʝʜʫʿʫ ʧʦʜʘʪʢʝ ʢʦʿʠ ʩʫ ʧʦʪʨʝʙʥʠ 
ʟʘ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ.  
5. ʉʫʢʦʙ ʫʥʫʪʘʨ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫʩʧʦʨʘʚʘ ʊQʄ ï 
ʥʠʿʝ ʤʦʛʫ˂ʝ ʧʨʦʚʝʩʪʠ ʤʝʹʫʬʫʥʢʮʠʦʥʘʣʥʠ 
ʧʨʠʩʪʫʧ ʢʦʿʠ ʟʘʭʪʠʿʝʚʘ ʊQʄ.  
6. ʉʣʘʙʦ ʧʣʘʥʠʨʘˁʝ ʠʟʙʘʮʫʿʝ ʊQʄ ʠʟ ʢʦʣʦʩʠʿʝʢʘ 
ï ʧʨʠʙʿʝʛʘʚʘ ʩʝ ʠʥʩʪʘʥʪ ʨʿʝʰʝˁʠʤʘ ʙʝʟ 
ʩʚʿʝʩʥʦʩʪʠ ʜʘ ʩʝ ʊQʄ ʤʦʨʘ ʥʘʧʨʘʚʠʪʠ ʟʘʩʝʙʥʦ 
ʟʘ ʩʚʘʢʫ ʦʨʛʘʥʠʟʘʮʠʿʫ.  
7. ʄʿʝʨʝˁʝ ʧʦʛʨʝʰʥʠʭ ʩʪʚʘʨʠ ï ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʝ 
ʥʝ ʫʩʧʠʿʝʚʘ ʫʩʤʿʝʨʠʪʠ ʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʦʿʝ 
ʩʪʚʘʨʥʦ ʧʦʪʠʯʫ ʢʚʘʣʠʪʝʪ.  
8. ʋʧʨʘʚʘ ʿʝ ʧʨʝʧʨʝʢʘ ʫʩʧʿʝʭʫ ʊQʄ-ʘ ï ʫʤʿʝʩʪʦ ʜʘ 
ʧʨʝʜʚʦʜʝ ʢʚʘʣʠʪʘʪʠʚʥʘ ʥʘʩʪʦʿʘˁʘ, ʤʝʥʘ˅ʝʨʠ 
ʨʘʜʠʿʝ ʦ ˁʠʤʘ ʛʦʚʦʨʝ ʙʝʟ ʞʝˀʝ ʟʘ ʧʨʝʫʟʠʤʘˁʝʤ 
ʦʙʘʚʝʟʝ ʠ ʧʨʝʥʦʰʝˁʝʤ ʦʜʛʦʚʦʨʥʦʩʪʠ ʥʘ ʥʠʞʝ 
ʥʠʚʦʝ.  
 
ʇʨʠʣʠʢʦʤ ʫʚʦʹʝˁʘ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʤʦʛʫ ʩʝ ʿʘʚʠʪʠ ʛʨʝʰʢʝ ʫ ʝʪʘʧʠ 
ʧʨʠʧʨʝʤʝ ʟʘ ʫʚʦʹʝˁʝ,  ʝʪʘʧʠ ʧʨʝʣʘʩʢʘ ʩ ʧʠʣʦʪ 
ʧʨʦʿʝʢʪʘ ʥʘ ʮʿʝʣʦʢʫʧʥʫ ʦʨʛʘʥʠʟʘʮʠʿʫ ʠ ʫ ʝʪʘʧʠ 
ʧʨʠʤʿʝʥʝ ʜʦʪʘʜʘʰˁʝ ʤʦ˂ʠ ʫʧʨʘʚʝ, ʬʠʣʦʟʦʬʠʿʝ 
ʠ ʧʨʘʢʩʝ. ʅʘʿʯʝʰ˂ʠ ʫʟʨʦʢ ʛʨʝʰʘʢʘ ʫ ʊQʄ 
ʧʨʦʛʨʘʤʠʤʘ ʿʝ ʧʘʨʮʠʿʘʣʥʠ, ʥʝʢʦʦʨʜʠʥʠʩʘʥʠ 
ʧʨʠʩʪʫʧ.  
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ʆʙʠˀʝʞʿʘ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ  

ʇʦʣʘʟʝ˂ʠ ʦʜ ʜʝʬʠʥʠʮʠʿʘ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʤʦʞʝ ʩʝ ʜʦ˂ʠ ʜʦ ˁʝʛʦʚʠʭ ʛʣʘʚʥʠʭ 
ʦʙʠˀʝʞʿʘ ʢʦʿʘ ʦʙʫʭʚʘʪʘʿʫ [9]: 
1. ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʥʘ 
ʦʜʨʝʹʝʥʠ ʥʘʯʠʥ ʩʠʩʪʝʤ ʢʦʿʠ ʿʝ ʟʘʩʥʦʚʘʥ ʥʘ 
ʬʠʣʦʟʦʬʠʿʠ ʧʦʤʦ˂ʫ ʢʦʿʝ ʩʝ ʦʙʝʟʙʿʝʹʫʿʝ 
ʫʥʘʧʨʝʹʝˁʝ ʢʚʘʣʠʪʝʪʘ ʠ ʧʝʨʬʦʨʤʘʥʩʠ. ʊʦ 
ʫʥʘʧʨʝʹʝˁʝ ʩʝ ʧʦʩʪʠʞʝ ʢʨʦʟ ʠʩʪʨʘʞʠʚʘˁʝ ʠ 
ʢʦʥʪʠʥʫʠʨʘʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ ʩʚʘʢʦʛ ʧʦʿʝʜʠʥʘʯʥʦʛ 
ʧʨʦʮʝʩʘ, ʪʘʢʦ ʩʝ ʧʦʩʘʦ ʦʙʘʚˀʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʦʩʪʦʿʝ˂ʠʤ ʟʘʢʦʥʩʢʠʤ ʧʨʦʧʠʩʠʤʘ, ʠʥʪʝʛʨʠʩʘʥʦ, 
ʢʦʥʟʠʩʪʝʥʪʥʦ ʠ ʩʚʝ ʪʦ ʥʘ ʥʠʚʦʫ ʮʠʿʝʣʦʛ 
ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʤʘ ʪʦʤʝ, ʧʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ 
ʢʚʘʣʠʪʝʪʦʤ ʫʧʫ˂ʫʿʝ ʥʝ ʩʘʤʦ ʥʘ ʫʧʨʘʚˀʘˁʝ 
ʢʚʘʣʠʪʝʪʦʤ (Management of Quality), ʥʝʛʦ ʠ ʥʘ 
ʢʚʘʣʠʪʝʪ ʫʧʨʘʚˀʘˁʘ (Quality of Management).  
 
2. ʆʩʥʦʚʥʠ ʮʠˀ ʢʦʥʮʝʧʪʘ ʪʦʪʘʣʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʦʩʪʚʘʨʠʚʘˁʝ ʥʘʿʚʝ˂ʝʛ ʤʦʛʫ˂ʝʛ 
ʫʩʧʿʝʭʘ ʟʘ ʢʦʤʧʘʥʠʿʫ, ʠ ʪʦ ʢʨʦʟ ʤʘʢʩʠʤʠʟʠʨʘˁʝ  
ʟʘʜʦʚʦˀʩʪʚʘ ʧʦʪʨʦʰʘʯʘ ʠ ʤʠʥʠʤʠʟʠʨʘˁʝ 
ʪʨʦʰʢʦʚʘ. ɼʘ ʙʠ ʩʝ ʪʦ ʧʦʩʪʠʛʣʦ ʥʝʦʧʭʦʜʥʦ ʿʝ 
ʥʝʧʨʝʢʠʜʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ ʩʚʠʭ ʧʨʦʮʝʩʘ ʫʥʫʪʘʨ 
ʧʨʝʜʫʟʝ˂ʘ.  
 
3. ʂʘʢʦ ʙʠ ʩʝ ʥʘʚʝʜʝʥʠ ʮʠˀʝʚʠ ʤʦʛʣʠ 
ʨʝʘʣʠʟʦʚʘʪʠ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʩʝ ʢʦʥʮʝʧʪ ʊQʄ-ʘ 
ʟʘʩʥʠʚʘ ʥʘ ʩˀʝʜʝ˂ʠʤ ʥʘʯʝʣʠʤʘ:  
Á ʘʢʮʝʥʘʪ ʪʨʝʙʘ ʙʠʪʠ ʧʦʩʪʠʟʘˁʝ ʟʘʜʦʚʦˀʩʪʚʘ 
ʧʦʪʨʦʰʘʯʘ, ʥʘ ʪʘʿ ʥʘʯʠʥ ʰʪʦ ˂ʝ ʧʨʦʠʟʚʦʜʠ 
ʙʠʪʠ ʠʟʨʘʹʝʥʠ ʢʚʘʣʠʪʝʪʥʦ ʧʨʚʠ ʧʫʪ ʠ ʩʚʘʢʠ 
ʧʫʪ, ʪʿ. ʩʘʜʘ ʠ ʫʙʫʜʫ˂ʝ, ʘ ʧʨʠ ʪʦʤʝ ʠ ʥʘ 
ʥʘʿʨʘʮʠʦʥʘʣʥʠʿʠ ʥʘʯʠʥ.  

Á ʟʘʭʪʿʝʚ ʟʘ ʧʣʘʥʩʢʠʤ ʠ ʢʦʥʪʠʥʫʠʨʘʥʠʤ 
ʫʥʘʧʨʝʹʠʚʘˁʝʤ ʧʦʿʝʜʠʥʠʭ ʧʨʦʮʝʩʘ, ʧʘ ʠ 
ʮʠʿʝʣʦʛ ʧʨʝʜʫʟʝ˂ʘ ʧʦʤʦ˂ʫ ʢʦʦʨʜʠʥʠʩʘʥʦʛ, 
ʟʘʢʦʥʩʢʠ ʧʨʦʧʠʩʘʥʦʛ ʠ ʩʪʨʫʯʥʦʛ ʜʿʝʣʦʚʘˁʘ ʫ 
ʧʨʘʚʮʫ ʦʩʪʚʘʨʠʚʘˁʘ ʮʠˀʝʚʘ.  

Á ʟʘʭʪʿʝʚ ʟʘ ʧʦʪʠʮʘˁʝʤ ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ ʜʘ ʩʝ 
ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʦʩʚʝʪʝ ʠ ʫʯʝʩʪʚʫʿʫ ʫ 
ʦʩʪʚʘʨʠʚʘˁʫ ʮʠˀʝʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʜʘ ʥʘ 
ʪʘʿ ʥʘʯʠʥ ʫʥʘʧʨʝʹʫʿʫ ʩʦʧʩʪʚʝʥʝ 
ʧʝʨʬʦʨʤʘʥʩʝ ʠ ʝʬʠʢʘʩʥʦʩʪ. ʊʘʢʦʹʝ, 
ʧʨʠʩʫʪʘʥ ʿʝ ʠ ʟʘʭʪʿʝʚ ʟʘ ʫʩʢʣʘʹʠʚʘˁʝʤ ʘʢʮʠʿʘ 
ʠ ʫʩʤʿʝʨʘʚʘˁʝʤ ʩʚʠʭ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʥʘʧʦʨʘ 
ʥʘ ʟʘʿʝʜʥʠʯʢʝ ʮʠˀʝʚʝ ʥʘ ʥʠʚʦʫ ʮʠʿʝʣʦʛ 
ʧʨʝʜʫʟʝ˂ʘ. ɼʘ ʙʠ ʩʝ ʪʦ ʦʩʪʚʘʨʠʣʦ ʧʦʪʨʝʙʥʦ 
ʿʝ ʜʘ ʠʥʠʮʠʿʘʪʠʚʝ ʠ ʘʢʮʠʿʝ ʢʨʝʥʫ ʦʜ ʪʦʧ 
ʤʝʥʘ˅ʤʝʥʪʘ, ʦʜʘʢʣʝ ʩʝ ʩʧʫʰʪʘʿʫ ʠ ʰʠʨʝ 
ʧʨʝʤʘ ʜʦʣʝ.  

 
4. ɿʘ ʫʩʧʿʝʰʥʦ ʚʦʹʝˁʝ ʠ ʧʨʠʤʿʝʥʫ ʧʦʪʧʫʥʦʛ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʧʦʪʨʝʙʥʦ ʿʝ ʩʪʚʦʨʠʪʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʢʣʠʤʫ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ, ʢʦʿʫ ʯʠʥʝ 
ʘʢʪʠʚʥʦʩʪʠ, ʠʥʪʝʨʘʢʮʠʿʝ, ʥʦʨʤʝ, ʚʿʝʨʦʚʘˁʘ, 
ʧʨʠʩʪʫʧʠ ʠ ʩʣ. ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ ʫ ʧʨʝʜʫʟʝ˂ʫ. ʇʨʠ 
ʪʦʤʝ ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʪʝʞʠʭ ʟʘʜʘʪʘʢʘ ʪʦʧ 
ʤʝʥʘ˅ʤʝʥʪʘ ʜʘ ʩʭʚʘʪʠ ʫʪʠʮʘʿ ʧʨʦʤʿʝʥʘ ʢʫʣʪʫʨʝ 
ʥʘ ˁʠʭʦʚʝ ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ.  
 
5. ʋʚʦʹʝˁʝ ʠ ʧʨʠʤʿʝʥʘ ʪʦʪʘʣʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʜʫʛʦʨʦʯʘʥ, ʪʿ. ʪʨʘʿʥʠ ʟʘʜʘʪʘʢ.  
 
6. ʆʢʚʠʨ ʟʘ ʜʿʝʣʦʚʘˁʝ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʿʝ ʰʠʨʠ ʦʜ ʮʿʝʣʦʢʫʧʥʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʩ 

ʦʙʟʠʨʦʤ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʦʙʫʭʚʘʪʘ ʠ ʜʦʙʘʚˀʘʯʝ 
ʠ ʧʦʪʨʦʰʘʯʝ, ʘ ʧʦʪʨʦʰʘʯʠ ʩʝ ʫʿʝʜʥʦ ʩʤʘʪʨʘʿʫ 
ʬʦʢʫʩʦʤ ʟʘʥʠʤʘˁʘ, ʘ ˁʠʭʦʚʦ ʟʘʜʦʚʦˀʩʪʚʦ 
ʦʩʥʦʚʥʦʤ ʧʦʢʨʝʪʘʯʢʦʤ ʩʥʘʛʦʤ.  
 
7. ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ 
ʧʦʜʨʘʟʫʤʠʿʝʚʘ ʪʦʪʘʣʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʧʨʦʮʝʩʘ 
ʥʝʧʨʝʢʠʜʥʦʛ ʫʥʘʧʨʝʹʠʚʘˁʘ ʫ ʫʢʫʧʥʝ ʨʘʜʥʝ, 
ʦʜʥʦʩʥʦ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʧʨʝʜʫʟʝ˂ʫ.  
 
ʅʘ ʦʚʘʿ ʥʘʯʠʥ ʩʫ ʦʙʨʘʟʣʦʞʝʥʘ ʦʩʥʦʚʥʘ ʦʙʠˀʝʞʿʘ 
ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ, ˁʝʛʦʚʠ 
ʮʠˀʝʚʠ, ʥʘʯʝʣʘ ʜʿʝʣʦʚʘˁʘ, ʫʩʣʦʚʠ ʧʦʪʨʝʙʥʠ ʟʘ 
ˁʝʛʦʚʦ ʫʚʦʹʝˁʝ ʠ ʧʨʠʤʿʝʥʫ, ʚʨʝʤʝʥʩʢʘ 
ʜʠʤʝʥʟʠʿʘ ʠ ʦʢʚʠʨ ʜʿʝʣʦʚʘˁʘ, ʢʘʦ ʠ ʟʥʘʯʝˁʝ 
ʧʦʪʧʫʥʦʩʪʠ ʫ ʠʥʪʝʛʨʠʩʘˁʫ ʧʨʦʮʝʩʘ ʩ ʮʠˀʝʤ 
ʪʨʘʿʥʦʛ ʫʥʘʧʨʝʹʠʚʘˁʘ ʢʚʘʣʠʪʝʪʘ.  
ɼʘ ʙʠ ʩʝ ʣʘʢʰʝ ʨʘʟʫʤʠʦ ʢʦʥʮʝʧʪ ʊQʄ-ʘ, ʧʦʨʝʜ 
ʥʘʚʝʜʝʥʠʭ ʦʙʠˀʝʞʿʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʦʙʿʘʩʥʠʪʠ ʠ 
ʜʚʘʥʘʝʩʪ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʧʦʜʨʫʯʿʘ 
ʘʢʪʠʚʥʦʩʪʠ ʙʠʪʥʠʭ ʟʘ ʦʩʪʚʘʨʝˁʝ ʩʪʨʘʪʝʛʠʿʝ 
ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ.  
ʇʦʤʝʥʫʪʠ ʦʩʥʦʚʥʠ ʝʣʝʤʝʥʪʠ, ʢʘʦ ʠ ˁʠʭʦʚʘ 
ʟʥʘʯʝˁʘ ʜʘʪʠ ʩʫ ʫ ʪʘʙʝʣʘʨʥʦʤ ʧʨʠʢʘʟʫ    (ʪʘʙʝʣʘ 
2).  
 
ʊʘʙʝʣʘ 2: ʆʩʥʦʚʥʠ ʝʣʝʤʝʥʪʠ ʊQʄ-ʘ                
[11, ʩʪʨ. 119] 
 
ɽʣʝʤʝʥʪ  ɿʥʘʯʝˁʝ  
ɼʝʤʦʥʩʪʨʠʨʘʿʪʝ 
ʚʦʹʩʪʚʦ 

ɲʫʜʝ ʚʦʜʝ ʧʦʢʨʝʪʘʯʢʝ 
ʠʥʠʮʠʿʘʪʠʚʝ, ʜʘʿʫ ʩʝ ʧʨʠʤʿʝʨʠ ʠ 
ʧʦʪʠʯʫ ʧʦʜʨʝʹʝʥʠ ʜʘ ʩʣʠʿʝʜʝ ʪʝ 
ʧʨʠʤʿʝʨʝ 

ʀʟʛʨʘʹʫʿʪʝ 
ʩʚʠʿʝʩʪ 

ʆʤʦʛʫ˂ʘʚʘ ʨʘʟʫʤʠʿʝʚʘˁʝ ʧʦʪʧʫʥʦʛ 
ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʠ ʟʘʰʪʦ ʿʝ 
ʦʥʦ ʚʘʞʥʦ 

ʋʥʘʧʨʝʹʫʿʪʝ 
ʢʦʤʫʥʠʢʘʮʠʿʝ 

ʇʦʰʪʝʥʝ, ʦʪʚʦʨʝʥʝ ʢʦʤʫʥʠʢʘʮʠʿʝ ʩʫ 
ʿʝʜʘʥ ʦʜ ʚʘʞʥʠʿʠʭ ʬʘʢʪʦʨʘ ʫ 
ʫʩʧʿʝʰʥʦʤ ʩʪʚʘʨʘˁʫ ʦʢʨʫʞʝˁʘ ʟʘ 
ʧʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ 

ʅʘʩʪʘʚʠʪʝ 
ʠʟʥʦʩʠʪʠ ʩʚʦʿʫ 
ʚʠʟʠʿʫ 

ʉʪʘʣʥʦʩʪ ʩʚʨʭʝ ʦʙʝʟʙʿʝʹʫʿʝ 
ʟʘʿʝʜʥʠʯʢʦ ʫʩʤʿʝʨʝˁʝ ʩʚʠʭ 
ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʝʣʝʤʝʥʘʪʘ ʠ 
ʦʩʠʛʫʨʘʚʘ ʜʘ ʥʘʧʦʨʠ ʥʘ ʩʚʠʤ 
ʥʠʚʦʠʤʘ ʜʦʧʨʠʥʦʩʝ ʦʩʪʚʘʨʠʚʘˁʫ 
ʙʨʦʿʥʠʭ ʮʠˀʝʚʘ ʟʥʘʯʘʿʥʠʭ ʟʘ ʮʠʿʝʣʫ 
ʦʨʛʘʥʠʟʘʮʠʿʫ 

ʋʩʤʿʝʨʠʪʝ ʩʝ ʥʘ 
ʧʦʪʨʦʰʘʯʝ 

ʉʘʤʦ ʫʩʤʿʝʨʝˁʝʤ ʥʘ ʧʦʪʨʦʰʘʯʝ 
ʤʦʛʫ ʩʝ ʜʿʝʣʦʪʚʦʨʥʦ ʦʜʨʝʜʠʪʠ 
ʮʠˀʝʚʠ ʫʥʘʧʨʝʹʝˁʘ 

ɼʝʤʦʥʩʪʨʠʨʘʿʪʝ 
ʫʩʧʿʝʭ 

ʋʩʧʿʝʭ ʠʣʠ ʥʝʫʩʧʿʝʭ ʧʦʯʝʪʥʠʭ 
ʥʘʧʦʨʘ ʤʦʞʝ ʙʠʪʥʦ ʫʪʠʮʘʪʠ ʥʘ 
ʧʨʠʜʦʙʠʿʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʟʘ 
ʧʨʠʭʚʘʪʘˁʝ ʠʜʝʿʘ ʦ ʧʦʪʧʫʥʦʤ 
ʫʧʨʘʚˀʘˁʫ ʢʚʘʣʠʪʝʪʦʤ 

ʈʘʟʚʠʿʘʿʪʝ 
ʪʠʤʩʢʠ ʨʘʜ 

ʊʠʤʩʢʠ ʨʘʜ ʧʦʢʨʝ˂ʝ ʤʥʦʛʝ ʥʘʧʦʨʝ 
ʟʘ ʫʥʘʧʨʝʹʠʚʘˁʝʤ; ʩʪʚʘʨʘˁʝ 
ʪʠʤʦʚʘ ʦʤʦʛʫ˂ʘʚʘ ʧʨʠʤʿʝʥʫ 
ʨʘʟʣʠʯʠʪʠʭ ʟʥʘˁʘ ʠ ʠʩʢʫʩʪʘʚʘ 
ʧʨʠʣʠʢʦʤ ʨʝʰʘʚʘˁʘ ʧʨʦʙʣʝʤʘ 

ʆʩʠʛʫʨʘʿʪʝ 
ʦʙʫʢʫ ʠ ʪʨʝʥʠʥʛ 

ɼʘ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʘ ʧʨʠʤʿʝʥʘ 
ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ, 
ʤʦʨʘ ʩʝ ʦʩʠʛʫʨʘʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʚʨʠʿʝʤʝ ʠ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʪʧʦʨʫ. 
ʆʙʫʢʦʤ ʠ ʪʨʝʥʠʥʛʦʤ ʧʨʦʮʝʩ ʩʝ 
ʟʥʘʯʘʿʥʦ ʫʙʨʟʘʚʘ  

ʀʟʛʨʘʹʫʿʪʝ 
ʧʦʚʿʝʨʝˁʝ ʠ 
ʫʚʘʞʘʚʘˁʝ 

ɿʘʧʦʩʣʝʥʠ ʢʦʿʠ ʚʿʝʨʫʿʫ ʩʚʦʿʠʤ 
ʤʝʥʘ˅ʝʨʠʤʘ ʤʦʛʫ ʦʙʝʟʙʠʿʝʜʠʪʠ ʦʥʫ 
ʩʥʘʛʫ ʫ ʧʨʝʜʫʟʝ˂ʫ ʢʦʿʘ ʿʝ ʧʦʪʨʝʙʥʘ 
ʜʘ ʙʠ ʩʝ ʠʟʨʘʜʠʣʠ ʦʜʣʠʯʥʠ 
ʧʨʦʠʟʚʦʜʠ 
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ʉʪʚʦʨʠʪʝ 
ʧʦʚʦˀʥʫ 
ʘʪʤʦʩʬʝʨʫ 

ʇʦʪʧʫʥʦ ʫʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʫ 
ʢʦʿʝʤ ʿʝ ʥʝʧʨʝʩʪʘʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ 
ʥʘʯʠʥ ʞʠʚʦʪʘ,  ʥʘʩʪʦʿʝ˂ʠ ʜʘ ʪʨʘʿʥʦ 
ʫʥʘʧʨʝʹʠʚʘˁʝ ʧʦʩʪʘʥʝ ʜʠʦ 
ʩʚʘʢʦʜʥʝʚʥʠʮʝ 

ʊʨʘʿʥʦ 
ʫʥʘʧʨʝʹʫʿʪʝ 
ʩʚʦʿʝ ʧʨʦʮʝʩʝ 

ʊʨʘʿʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ ʧʨʦʮʝʩʘ ʢʘʦ 
ʦʩʥʦʚʘ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ ʥʠʿʝ ʥʠʢʘʜ ʟʘʚʨʰʝʥ 
ʥʘʧʦʨ 

ʇʨʠʤʠʿʝʥʠʪʝ 
ʩʚʦʿʝ ʧʨʦʮʝʩʝ 

ʇʨʦʰʠʨʠʚʘˁʝ ʢʫʣʪʫʨʝ 
ʫʥʘʧʨʝʹʠʚʘˁʘ ʢʚʘʣʠʪʝʪʘ ʥʘ ʩʚʝ 
ʜʦʙʘʚˀʘʯʝ ʦʩʠʛʫʨʘʚʘ ʜʦʚʦˀʘʥ 
ʥʠʚʦ ʢʚʘʣʠʪʝʪʘ ʠʥʧʫʪʘ 

 
ʈʘʟʚʠʿʝʥʠ ʢʦʥʮʝʧʪʠ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ 
ʢʚʘʣʠʪʝʪʦʤ, ʟʘʩʥʦʚʘʥʠ ʥʘ ʬʠʣʦʟʦʬʠʿʠ, ʧʨʠʩʪʫʧʫ, 
ʮʠˀʝʚʠʤʘ ʠ ʩʪʨʘʪʝʛʠʿʠ, ʢʘʦ ʠ ʥʘ ʧʨʠʤʿʝʥʠ 
ʙʨʦʿʥʠʭ ʤʝʪʦʜʘ, ʦʨʫʹʘ ʠ ʪʝʭʥʠʢʘ ʢʦʿʠ ʤʫ ʩʪʦʿʝ ʥʘ 
ʨʘʩʧʦʣʘʛʘˁʫ, ʫ ʧʨʘʢʩʠ ʩʫ ʩʝ ʧʦʢʘʟʘʣʠ ʠʟʨʘʟʠʪʦ 
ʝʬʠʢʘʩʥʠ. ʂʘʦ ʢʦʥʢʨʝʪʥʠ ʧʨʠʤʿʝʨʠ ʧʦʩʝʙʥʦ ʩʝ 
ʠʩʪʠʯʫ Motorola, Westinghouse, Xerox ʠ ʜʨ. 
ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʝ ʠ ʧʨʦʛʨʘʤʠ ʫʥʘʧʨʝʹʠʚʘˁʘ 
ʢʚʘʣʠʪʝʪʘ ʢʦʿʠ ʥʠʩʫ ʫʩʧʿʝʣʠ, ʘʣʠ ʪʦ ʧʦʢʘʟʫʿʝ ʜʘ 
ʠʣʠ ʥʠʩʫ ʙʠʣʠ ʢʦʥʮʠʧʠʨʘʥʠ ʥʘ ʧʨʘʚʠ ʥʘʯʠʥ, ʠʣʠ 
ʥʠʩʫ ʙʠʣʠ ʩʪʚʦʨʝʥʠ ʧʦʪʨʝʙʥʠ ʫʩʣʦʚʠ ʠ 
ʧʨʝʪʧʦʩʪʘʚʢʝ ʟʘ ʧʨʠʤʿʝʥʫ ʫ ʧʨʘʢʩʠ, ʠʣʠ ʯʘʢ ʥʠʩʫ 
ʙʠʣʠ ʜʦʚʦˀʥʦ ʫʧʦʨʥʠ ʥʘ ʧʫʪʫ ʧʨʝʤʘ ʧʦʩʪʠʟʘˁʫ 
ʩʘʚʨʰʝʥʩʪʚʘ.  
 
ɼʘ ʙʠ ʩʝ ʢʚʘʣʠʪʝʪ ʫ ʧʦʪʧʫʥʦʩʪʠ ʤʦʛʘʦ 
ʫʥʘʧʨʠʿʝʜʠʪʠ, J. Hagan ʠʩʪʠʯʝ ʙʠʪʥʦ ʫʧʦʟʦʨʝˁʝ. 
ɱʘʩʥʦ ʿʝ ʜʘ ʿʝ ʩʧʦʨ ʠ ʧʘʞˀʠʚ ʪʝ ʧʦʩʪʫʧʥʦ 
ʫʙʨʟʘʚʘʿʫ˂ʠ ʧʨʦʮʝʩ ʫʥʘʧʨʝʹʠʚʘˁʘ ʢʚʘʣʠʪʝʪʘ 
ʧʨʘʚʠ ʧʫʪ ʜʘ ʙʠ ʩʝ ʠʟʙʿʝʛʣʠ ʧʨʦʙʣʝʤʠ ʫ ʧʨʠʤʿʝʥʠ 
ʠʣʠ ʜʘ ʙʠ ʩʝ ʯʘʢ ʦʜ ʪʦʛʘ ʦʜʫʩʪʘʣʦ. ʇʦʪʨʝʙʥʝ ʩʫ 
ʪʨʘʿʥʝ ʠ ʧʦʟʠʪʠʚʥʝ ʧʨʦʤʿʝʥʝ, ʰʪʦ ʩʝ ʥʝ˂ʝ 
ʜʦʛʦʜʠʪʠ ʧʨʝʢʦ ʥʦ˂ʠ. ʅʝ ʪʨʝʙʘ ʩʝ ʧʣʘʰʠʪʠ 
ʩʧʦʨʦʛ ʧʦʯʝʪʢʘ, ʚʝ˂ ʧʫʩʪʠʪʠ ʢʦʥʮʝʧʪ ʜʘ ʩʘʤ ʩʝʙʝ 
ʪʨʘʥʩʬʝʨʠʰʝ - ʜʘ ʩʝ ʨʘʟʚʠʿʘ ʧʨʠʨʦʜʥʦ [2]. 

4. ɿɸʂɲʋʏɸʂ 

ʋ ʩʘʚʨʝʤʝʥʠʤ ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ ʢʚʘʣʠʪʝʪ 
ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʦʨʠʪʝʪ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʉ 
ʦʙʟʠʨʦʤ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʦʜ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 
ʟʘʚʠʩʠ ʭʦ˂ʝ ʣʠ ʧʨʝʜʫʟʝ˂ʘ ʥʘʧʨʝʜʦʚʘʪʠ, 
ʙʘʥʢʨʦʪʠʨʘʪʠ ʠʣʠ ʿʝʜʚʘ ʦʧʩʪʘʿʘʪʠ, ʢʦʥʢʫʨʝʥʪʥʦʩʪ 
ʩʝ ʩʤʘʪʨʘ ʿʝʜʥʠʤ ʦʜ ʟʥʘʯʘʿʥʠʿʠʭ ʬʘʢʪʦʨʘ. 
ʋʧʨʘʚˀʘˁʝ ʢʚʘʣʠʪʝʪʦʤ ʧʦʩʪʘʿʝ ʧʦʩʣʦʚʥʘ 
ʬʫʥʢʮʠʿʘ ʢʘʦ ʠ ʙʠʣʦ ʢʦʿʘ ʜʨʫʛʘ ʬʫʥʢʮʠʿʘ ʩ ʪʠʤ 
ʰʪʦ ʫ ˁʦʿ ʤʦʨʘʿʫ ʫʯʝʩʪʚʦʚʘʪʠ ʟʘʧʦʩʣʝʥʠ ʩʚʠʭ 
ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʘ ʠ ʠʟ ʩʚʠʭ ʜʠʿʝʣʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʝ. 
ʋʢˀʫʯʠʚʘˁʝʤ ʩʚʠʭ ʯʣʘʥʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʦʣʘʟʠ 
ʩʝ ʜʦ ʧʦʪʧʫʥʦʛ ʫʧʨʘʚˀʘˁʘ ʢʚʘʣʠʪʝʪʦʤ ʢʦʿʠ 
ʧʨʝʜʩʪʘʚˀʘ ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʫʩʤʿʝʨʝʥ ʥʘ 
ʩʪʘʣʥʦ ʫʥʘʧʨʝʹʠʚʘˁʝ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʨʘʜʠ 
ʦʙʝʟʙʿʝʹʠʚʘˁʘ ʚʠʩʦʢʦʛ ʩʪʝʧʝʥʘ ʟʘʜʦʚʦˀʩʪʚʘ 
ʢʦʨʠʩʥʠʢʘ ʠ ˁʠʭʦʚʝ ʦʜʘʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʿʠ.  
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ȿȻȼȬȮȦȬȧȱ ȬȯȼȬȼȹȺȸ 

ȻȺȷȴȾȴȶȺȸ ȴ ȽȮȥȱȾȽȶȬ     

ȾȼȯȺȮȴȹȽȶȬ 

ȺȼȯȬȹȴȳȬɂȴȥȬ 

 

ɼʦʮ. ʜʨ ʄʠʣʘʜʠʥ ɱʦʚʠʯʠ˂, 
ʋʥʠʚʝʨʟʠʪʝʪ ʀʩʪʦʯʥʦ ʉʘʨʘʿʝʚʦ 
ʌʘʢʫʣʪʝʪ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ɹʠʿʝˀʠʥʘ 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʨʯʢʦ 
ʄʨ. ʈʠʩʪʦ ɸʨʩʝʥʦʚʠ˂ 
 

ʈʝʟʠʤʝ: ʇʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʝ ʫ ʦʚʦʤ ʨʘʜʫ ʿʝ 

ʩʝʛʤʝʥʪ ʘʛʨʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʧʨʠʿʝ 

ʩʚʝʛʘ ʥʘ ʧʨʦʙʣʝʤ ʫʢˀʫʯʠʚʘˁʘ ʧʦˀʦʧʨʠʚʨʝʜʝ ʫ 

ʉʚʿʝʪʩʢʫ ʪʨʛʦʚʠʥʫ ʦʨʛʘʥʠʟʘʮʠʿʫ, ʢʨʦʟ 

ʩʤʘˁʠʚʘˁʝ ʮʘʨʠʥʩʢʠʭ  ʠ ʥʝʮʘʨʠʥʩʢʠʭ 

ʦʛʨʘʥʠʯʝˁʘ, ʧʦʚʝ˂ʘʚˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠ ʚʝ˂ʠ 

ʦʙʠʤ ʪʨʛʦʚʠʥʝ ʫ ʦʚʦʤ ʩʝʢʪʦʨʫ. ʉʫʙʚʝʥʮʠʿʝ ʠ 

ʠʟʚʦʟʥʝ ʧʦʜʨʰʢʘ ʧʦˀʦʧʨʠʚʨʝʜʠ ʫ ʤʥʦʛʠʤ 

ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʫʪʠʮʘʣʝ ʩʫ ʥʘ ʨʘʩʪ ʠʟʚʦʟʘ, 

ʩʤʘˁʫʿʫ˂ʠ ʠʟʚʦʟʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʝʤˀʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʜʘ ʙʫʜʫ ʢʦʥʢʫʨʝʥʪʥʠ ʥʘ ʩʚʝʪʩʢʦʤ 

ʪʨʞʠʰʪʫ. ʋʨʫʛʚʘʿʩʢʦʤ ʨʫʥʜʦʤ ʜʦʰʣʦ ʿʝ ʜʦ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʫ ʪʨʛʦʚʠʥʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ 

ʧʨʦʠʟʚʦʜʘ, ʰʪʦ ʿʝ ʠʤʘʣʦ ʥʘʨʦʯʠʪʦ ʟʥʘʯʘʿ ʟʘ 

ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʿʝʨ ʥʘʿʚʝ˂ʠ ʜʠʦ ˁʠʭʦʚʝ 

ʧʨʠʚʨʝʜʝ ʯʠʥʠ ʧʦˀʦʧʨʠʚʨʝʜʘ. ʆʚʦʤ ʨʫʥʜʦʤ 

ʧʨʝʛʦʚʦʨʘ  ʿʝ ʜʦʰʣʦ ʜʦ ʫʚʦʹʝˁʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʦʛ ʩʝʢʪʦʨʘ ʫ ʤʫʣʪʠʣʘʪʝʨʘʣʥʠ 

ʪʨʛʦʚʠʥʩʢʠ ʦʢʚʠʨ, ʢʦʿʠ ʩʝ ʙʘʟʠʨʘ ʥʘ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨʘˁʫ ʩʠʩʪʝʤʘ ʧʦʜʨʰʢʝ ʫ ʪʨʠ 

ʦʩʥʦʚʥʘ ʜʦʤʝʥʘ: 

¶ ʊʘʨʠʬʠʢʘʮʠʿʘ ʠ ʧʨʦʤʝʥʘ ʫʚʦʟʥʠʭ 

ʦʛʨʘʥʠʯʝˁʘ 

¶ ʈʝʜʫʢʮʠʿʘ ʠʟʚʦʟʥʠʭ ʧʨʝʤʠʿʘ 

¶ ʆʛʨʘʥʠʯʝˁʝ ʩʫʙʚʝʥʮʠʿʘ ʫ 

ʧʦˀʦʧʨʠʚʨʝʜʠ 

ʐʪʘ ʩʫ ʪʠʤʝ ʜʦʙʠʣʝ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʠʣʠ 

ʥʝʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʠʣʠ ʧʘʢ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ 

ʧʦʢʘʟʘʪ ˂ʝ ʚʨʠʿʝʤʝ. ʉʠʛʫʨʥʦ ʿʝ ʿʝʜʥʦ ʜʘ ʩʝ ʩʘ 

ʧʦʜʨʫʯʿʘ ʮʘʨʠʥʩʢʠʭ ʧʦʚʣʘʩʪʠʮʘ ʧʨʝʰʣʦ ʥʘ 

ʤʥʦʛʦ ʩʦʬʪʠʬʠʮʠʨʘʥʠʿʝ ʧʦʜʨʫʯʿʝ 

ʧʨʦʪʝʢʮʠʦʥʠʟʤʘ ʫ ʦʙʣʘʩʪʠ ʧʦˀʦʧʨʠʚʨʝʜʝ ʢʦʿʝ 

ʩʝ ʧʨʘʢʪʠʯʥʦ ʩʧʨʦʚʦʜʠ ʜʘʣʝʢʦ ʧʨʠʿʝ ʥʝʛʦ ʰʪʦ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠ ʠʣʠ ʥʝʢʦ ʜʨʫʛʠ ʧʨʦʠʟʚʦʜ ʙʫʜʝ 

ʧʨʦʠʟʚʝʝʜʝʥ ʠ ʩʧʨʝʤʘʥ ʜʘ ʩʝ ʧʦʥʫʜʠ  ʥʘ 

ʪʨʞʠʰʪʫ.ʉʠʛʫʨʥʦ ʿʝ ʩʘʤʦ ʿʝʜʥʦ ʜʘ ʤʘʣʝ ʟʝʤˀʝ 

ʥʘ ʪʦ ʤʦʛʫ ʚʝʦʤʘ ʤʘʣʦ ʫʪʠʮʘʪʠ ʠ ʜʘ ˂ʝ ʜʘˀʘ 

ʧʦʣʠʪʠʢʘ ʫ ʪʦʿ ʦʙʣʘʩʪʠ ʟʘʚʠʩʠʪʠ ʠʩʢˀʫʯʠʚʦ ʦʜ 

ʦʥʠʭ ʢʦʿʠ ʩʫ ʚʝ˂ ʜʦʙʨʦ ʧʦʟʠʮʠʦʥʠʨʘʥʠ ʥʘ 

ʪʨʞʠʰʪʫ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ.  

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʇʦˀʦʧʨʠʚʨʝʜʘ, ʉʚʿʝʪʩʢʘ 

ʪʨʛʦʚʠʥʩʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʪʨʞʠʰʪʝ, 

ʢʦʥʢʫʨʝʥʮʠʿʘ, ʋʨʫʛʚʘʿʩʢʘ ʨʫʥʜʘ, ʩʫʙʚʝʥʮʠʿʝ, 

ʠʟʚʦʟʥʘ ʧʦʜʨʰʢʘ.  

 

 Abstract: The topic of the research in the papers 

is the introduce agriculture on World trade 

organization, through reduction customs and no 

customs limit, increase concurrency and grow 

amplitude trading herein sector. Subsidies and 

export support of agriculture in many developed 

cuountries had influence on the growth of total 

export, with reduction on export possibilities of 

many developing countries being competition on 

World market. The Uruguay round orginate is to 

liberalization in trading agricultural product, which 

is have substantial weight of devoloping countries 

because permount section economy frame 

agriculture. These negotiations were significant 

because of the fact that the agriculture was 

included into the multilateral framework of trade  

 

based on the restructuring of the support system in 

its three main sectors: 

¶ The tariffs were introduced and the import 

burdens were changed 

¶ Export bonuses were reduced 

¶ The subsidies in agriculture were limited 

 

 Which adventages have the undeveloped or 

developing countries or the countries experiencing 

the period of transition gained, the time will tell. The 

fact is that the system of duty benefitions was 

replaced with more sofisticated protectionism in 

agriculture, which is practicly introduced before the 

agrar or any other product was even produced and 

ready to be launched on the market. The fact is 

also that the small countries will have littel impact 

on this policy and that policy will depend exclusevly 

on the decisions of those, who are already very 

well positioned on the agricultural market. 

   

ȸȱȹȬȫȸȱȹȾ  
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1. ʋɺʆɼ 

ʆʩʥʠʚʘˁʝʤ ʠ ʧʦʪʧʠʩʠʚʘˁʝʤ ʆʧʰʪʝʛ ʩʧʦʨʘʟʫʤʘ 

ʦ ʮʘʨʠʥʘʤʘ ʠ ʪʨʛʦʚʠʥʠ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ GATT) 

1947. ʛʦʜʠʥʝ, ʧʦʛʨʘʥʠʯʥʝ (ʮʘʨʠʥʩʢʝ) ʤʿʝʨʝ ʙʠʣʝ 

ʩʫ, ʥʘʿʟʥʘʯʘʿʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʨʦʪʝʢʮʠʦʥʠʟʤʘ. ʉ 

ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʩʝ ʮʘʨʠʥʩʢʝ ʩʪʦʧʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ 

ʩʤʘˁʠʚʘʣʝ, ʜʦʰʣʦ ʿʝ ʦʜ ʰʠʨʝˁʘ ʤʿʝʨʘ ʩʠʚʝ 

ʟʦʥʝ. ʆʩʥʦʚʥʠ ʧʨʠʥʮʠʧʠ GATT -ʘ ʩʫ 

ʥʝʜʠʩʢʨʠʤʠʥʘʮʠʿʘ, ʨʝʮʠʧʨʦʮʠʪʝʪ (ʨʘʟʚʠʿʝʥʝ 

ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ ʦʜʦʙʨʠʣʝ ʩʫ ʟʝʤˀʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠʟʫʟʝ˂ʝ ʦʜ ʨʝʮʠʧʨʦʮʠʪʝʪʘ ʨʦʙʥʝ 

ʨʘʟʤʝʥʝ), ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ, ʧʨʠʤʿʝʥʘ ʠ 

ʥʝʧʨʠʩʪʨʘʩʥʦ ʨʝʰʘʚʘˁʝ ʩʧʦʨʦʚʘ. ɿʘʰʪʠʪʘ ʩʝ 

ʩʘʜʘ ʦʜʚʠʿʘ, ʥʝ ʥʘ ʛʨʘʥʠʮʘʤʘ, ʚʝ˂ ʫʥʫʪʘʨ 

ʜʦʤʘ˂ʝʛ ʪʨʞʠʰʪʘ,  ʦʥʜʘ ʢʘʜʘ ʨʦʙʘ ʠ ʫʩʣʫʛʝ ʥʠʩʫ 

ʿʦʰ  ʧʨʝʰʣʝ ʛʨʘʥʠʮʫ. 

 

ɸʢʦ ʩʝ ʧʦʩʤʘʪʨʘ ʟʥʘʯʘʿ ʧʨʝʛʦʚʦʨʘ, ʤʦʞʝ ʩʝ 

ʢʘʟʘʪʠ ʜʘ ʩʝ ʧʨʘʚʠ ʧʨʝʛʦʚʦʨʠ ʦʜʚʠʿʘʿʫ ʩʘʤʦ 

ʠʟʤʝʹʫ ʦʜʘʙʨʘʥʦʛ ʙʨʦʿʘ ʧʨʝʛʦʚʘʨʘʯʘ. ɼʦʩʘʜ ʩʫ 

ʪʦ ʙʠʣʠ ʉɸɼ ʠ ɽʋ. ɱʘʧʘʥ ʩʝ ʢʘʩʥʠʿʝ ʧʦʿʘʚʠʦ ʢʘʦ 

ʪʨʝ˂ʠ ʛʣʘʚʥʠ ʧʨʝʛʦʚʘʨʘʯ, ʘʣʠ ʩʝ ʦʩʥʦʚʥʠ 

ʧʨʝʛʦʚʦʨʠ ʠ ʜʘˀʝ ʦʜʚʠʿʘʿʫ ʠʟʤʝʹʫ ɽʋ ʠ ʉɸɼ. 

ʅʝʢʦʣʠʢʦ ʜʨʞʘʚʘ ʫ ʨʘʟʚʦʿʫ ʧʦʢʘʟʘʣʦ ʿʝ ʤʘʣʦ 

ʠʥʪʝʨʝʩʦʚʘˁʝ ʟʘ ʧʨʝʛʦʚʦʨʝ, ʙʘʨʝʤ ʫ 

ʧʨʦhʣʦʩʪʠ. ʆʥʝ ʩʫ ʙʠʣʝ ʙʝʩʧʣʘʪʥʠ ʢʦʨʠʩʥʠʮʠ 

ʧʦʰʪʦ ʿʝ ʢʣʘʫʟʫʣʘ ʦ ʥʘʿʧʦʚʣʘʰ˂ʝʥʠʿʦʿ ʥʘʮʠʿʠ 

ʧʨʦʰʠʨʠʣʘ ʥʘ ˁʠʭ ʩʚʝ ʢʦʥʮʝʩʠʿʝ ʢʦʿʝ ʩʫ ʪʨʠ 

ʛʣʘʚʥʘ Ăʠʛʨʘʯʘñ ʤʝʹʫʩʦʙʥʦ ʨʘʟʤʝˁʠʚʘʣʘ. 

ʇʦʩʪʦʿʠ ʩʚʝ ʚʝ˂ʠ ʫʪʠʮʘʿ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʥʘ 

ʧʨʝʛʦʚʦʨʝ. ɿʘʧʨʘʚʦ, ʦʪʚʦʨʝʥʦʩʪ ʪʨʞʠʰʪʘ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʟʘ ʪʨʛʦʚʠʥʫ ʠ ʩʪʨʘʥʘ 

ʜʠʨʝʢʪʥʘ ʫʣʘʛʘˁʘ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ʩʚʝ ʚʠʰʝ ˂ʝ 

ʟʘʚʠʩʠʪʠ ʦʜ ʩʣʠʯʥʠʭ ʫʩʪʫʧʘʢʘ ʢʦʿʝ ʥʫʜʝ ʜʨʞʘʚʝ 

ʫ ʨʘʟʚʦʿʫ. 

 

2. ʉɺɱɽʊʉʂʆ ʊʈɾʀʐʊɽ ʀ ʊʈɻʆɺʀʅɸ 

ʇʆɲʆʇʈʀɺʈɽɼʅʀʍ ʇʈʆʀɿɺʆɼɸ 

ʄʝʹʫʥʘʨʦʜʥʠ ʩʠʩʪʝʤ ʪʨʛʦʚʠʥʝ ʥʘʣʘʟʠ ʩʝ ʫ ʦʩʤʦʿ 

ʨʫʥʜʠ ʧʨʝʛʦʚʦʨʘ ʦ ʮʘʨʠʥʩʢʠʤ ʪʘʨʠʬʘʤʘ.
1
 

                                                                    
1 ɾʝʥʝʚʘ, 1947; (ʎʘʨʠʥʝ), ɸʥʩʠ, 1949; (ʎʘʨʠʥʝ), ʊʦʨʢʠ, 1950-

1951; (ʎʘʨʠʥʝ), ɼʠʣʦʥ, 1959-1962; (ʎʘʨʠʥʝ), ʂʝʥʝʜʠ, 1963-

1967; (ʎʘʨʠʥʝ ʠ ʘʥʪʠʜʘʤʧʠʥʛ), ʊʦʢʠʦ, 1973-1979; (ʎʘʨʠʥʝ, 
ʥʝʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ), ʋʨʫʛʚʘʿ, 1986-1994; (ʎʘʨʠʥʝ, 

ʥʝʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ, ʫʩʣʫʛʝ, ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʩʚʦʿʠʥʘ, ʪʝʢʩʪʠʣ, 

ʧʦˀʦʧʨʠʚʨʝʜʘ, ʨʝʰʘʚʘˁʘ ʩʧʦʨʦʚʘ ʠ ʩʪʚʘʨʘˁʝ ʉʊʆ), ɼʦʭʘ, 
2001-2005; (ʫʩʣʫʛʝ, ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʩʚʦʿʠʥʘ, ʧʦˀʦʧʨʠʚʨʝʜʘ, 

ʪʨʛʦʚʠʥʘ ʠ ʫʣʘʛʘˁʝ, ʧʨʘʚʠʣʘ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʿʘʚʥʝ ʥʘʙʘʚʢʝ, 

ʝʣʝʢʪʨʦʥʩʢʘ ʪʨʛʦʚʠʥʘ ʠ ʞʠʚʦʪʥʘ ʩʨʝʜʠʥʘ). 

ɼʠʣʦʥʦʚʘ ʨʫʥʜʘ ʧʨʝʛʦʚʦʨʘ ʦ ʪʨʛʦʚʠʥʠ ʫʩʧʿʝʣʘ ʿʝ 

ʨʝʣʘʪʠʚʥʦ ʩʢʨʦʤʥʦ ʜʘ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ 

ʮʘʨʠʥʩʢʠʭ ʪʘʨʠʬʘ. ʇʨʠʣʠʯʘʥ ʧʦʤʘʢ ʿʝ 

ʥʘʧʨʘʚˀʝʥ ʪʦʢʦʤ ʂʝʥʝʜʠʿʝʚʝ ʨʫʥʜʝ ʢʘʜʘ ʩʫ 

ʪʘʨʠʬʝ ʥʘ ʠʥʜʫʩʪʨʠʿʩʢʫ ʨʦʙʫ ʩʤʘˁʝʥʝ ʫ ʧʨʦʩʝʢʫ 

ʟʘ    35%. ʊʘʢʦʹʝ, ʂʝʥʝʜʠʿʝʚʘ ʨʫʥʜʘ ʿʝ ʚʝʣʠʢʫ 

ʧʘʞˁʫ ʧʦʩʚʝʪʠʣʘ ʧʠʪʘˁʫ ʪʨʛʦʚʠʥʩʢʝ ʟʘʰʪʠʪʝ. 

ʊʦʢʦʤ ʦʚʝ ʨʫʥʜʝ, ʉɸɼ ʩʫ ʞʝˀʝʣʝ ʜʘ ʫʢˀʫʯʝ 

ʧʠʪʘˁʝ ʪʨʛʦʚʠʥʝ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ ʫ 

ʧʨʝʛʦʚʦʨʝ. ʉɸɼ ʩʫ ʯʘʢ ʧʝʪʠʥʫ ʠʟʚʦʟʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ ʧʣʘʩʠʨʘ ʥʘ 

ʪʨʞʠʰʪʝ ɽʋ. ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʿʝ ʜʦʢʘʟʘʣʘ ʩʚʦʿʫ 

ʩʥʘʛʫ ʧʦʛʘʹʘˁʘ, ʙʫʜʫ˂ʠ ʜʘ ʿʝ ʦʜʦˀʝʣʘ ʪʠʤ 

ʧʨʠʪʠʩʮʠʤʘ ʠ ʟʘʰʪʠʪʠʣʘ ʩʚʦʿʫ ɿʘʿʝʜʥʠʯʢʫ 

ʘʛʨʘʨʥʫ ʧʦʣʠʪʠʢʫ. ʊʦʢʠʿʩʢʘ ʨʫʥʜʘ ʧʨʝʛʦʚʦʨʘ 

ʫʩʧʝʣʘ ʿʝ ʜʘ ʩʤʘˁʠ ʮʘʨʠʥʫ ʥʘ ʠʥʜʫʩʪʨʠʿʩʢʝ 

ʧʨʦʠʟʚʦʜʝ ʫ ʧʨʦʩʿʝʢʫ ʟʘ ʪʨʝ˂ʠʥʫ. ʋʢˀʫʯʠʚʘˁʝ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ ʠ ʥʝʮʘʨʠʥʩʢʠʭ 

ʙʘʨʠʿʝʨʘ ʫ ʧʨʝʛʦʚʦʨʝ ʙʠʦ ʿʝ ʚʝʣʠʢʠ ʫʩʧʝʭ.  

 

ʄʦʞʝ ʩʝ ʨʝ˂ʠ, ʜʘ ʩʫ ɼʠʣʦʥʦʚʘ, ʂʝʥʝʜʠʿʝʚʘ ʠ 

ʊʦʢʠʿʩʢʘ ʨʫʥʜʘ ʪʨʛʦʚʠʥʩʢʠʭ ʧʨʝʛʦʚʦʚʦʨʘ ʙʠʣʠ 

ʧʦʢʫʰʘʿʠ ʦʜ ʩʪʨʘʥʝ ʉɸɼ ʠ ʜʨʫʛʠʭ ʨʘʟʚʠʿʝʥʠʭ 

ʪʨʞʠʰʥʠʭ ʝʢʦʥʦʤʠʿʘ ʜʘ ʩʤʘˁʝ 

ʜʠʩʢʨʠʤʠʥʘʪʦʨʥʠ ʝʬʝʢʘʪ ʢʦʿʠ ʿʝ ʧʨʦʠʟʠʣʘʟʠʦ ʦʜ 

ʩʪʚʘʨʘˁʘ ʠ ʧʨʦʰʠʨʝˁʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ.  

 

ʋ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ 

ʧʨʦʠʟʚʦʜʘ, ɽʋ ʿʝ ʫʛʣʘʚʥʦʤ ʙʠʣʘ ʟʘ ʨʝʞʠʤ 

ʣʠʙʝʨʘʣʥʝ ʩʚʿʝʪʩʢʝ  ʪʨʛʦʚʠʥʝ ʟʘ ʠʥʜʫʩʪʨʠʿʩʢʝ  

ʧʨʦʠʟʚʦʜʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ 

ʧʨʦʠʟʚʦʜʘ. ʄʝʹʫʪʠʤ, ʦʩʥʦʚʘ ʧʨʦʙʣʝʤʘ ʉʚʿʝʪʩʢʝ 

ʪʨʛʦʚʠʥʩʢʘʝ ʦʨʛʘʥʠʟʘʮʠʿʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ʉʊʆ) 

ʫ ʚʝʟʠ ʩʘ ʪʨʛʦʚʠʥʦʤ ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ ʜʦʙʨʠʤʘ 

ʧʨʝʜʩʪʘʚˀʘʦ ʿʝ ʧʦʯʝʪʘʢ ʟʘʭʪʝʚʘ ʉɸɼ ʜʘ ʩʝ 

ʧʦʤʝʥʫʪʘ ʜʦʙʨʘ ʠʩʢˀʫʯʝ ʠʟ ʉʊʆ. ʉʿʝʜʠˁʝʥʝ 

ɼʨʞʘʚʝ ʫʩʧʿʝʣʝ ʩʫ ʜʘ ʦʩʣʘʙʝ ʧʨʚʦʙʠʪʥʘ 

ʧʨʘʚʠʣʘ GATT-ʘ ʢʦʿʘ ʩʫ ʩʝ ʧʨʠʤʿʝˁʠʚʘʣʘ ʥʘ 

ʪʨʛʦʚʠʥʫ ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ ʪʦʢʦʤ 

50-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ. ɾʝˀʘ ʉɸɼ ʜʘ 

ʦʯʫʚʘ ʩʧʝʮʠʬʠʯʥʦʩʪ ʜʦʤʘ˂ʝ ʧʦˀʦʧʨʠʚʨʝʜʝ ʥʘʜ 

ʚʝʦʤʘ ʠʥʪʝʨʚʝʥʮʠʦʥʠʩʪʠʯʢʦʤ ʠ 

ʧʨʦʪʝʢʮʠʦʥʠʩʪʠʯʢʦʤ ʧʦˀʦʧʨʠʚʨʝʜʥʦʤ 

ʧʦʣʠʪʠʢʦʤ ʥʘʢʦʥ ʜʨʫʛʦʛ ʩʚʿʝʪʩʢʦʛ ʨʘʪʘ. ʂʘʜʘ ʩʫ 

ɽʋ ʠ ɱʘʧʘʥ ʧʨʠʤʿʝʥʠʣʠ ʩʦʧʩʪʚʝʥʫ 

ʧʦˀʦʧʨʠʚʨʝʜʥʫ ʧʦʣʠʪʠʢʫ, ʢʦʿʝ ʩʫ ʙʠʣʝ 

ʦʜʦʙʨʝʥʝ ʟʙʦʛ ʧʨʝʪʭʦʜʥʦʛ ʘʤʝʨʠʯʢʦʛ ʜʿʝʣʦʚʘˁʘ 

ʫ GATT-ʫ, ʉɸɼ ʠ ʜʨʫʛʠ ʠʟʚʦʟʥʠʮʠ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ ʫʤʿʝʨʝʥʝ ʟʦʥʝ 

ʫʪʚʨʜʠʣʠ ʩʫ ʜʘ ʿʝ ˁʠʭʦʚ ʠʟʚʦʟ ʪʠʭ ʜʦʙʘʨʘ ʫ ɽʋ ʠ 

ɱʘʧʘʥ ʩʤʘˁʝʥ. ɼʘ ʙʠ ʩʝ ʫʩʧʝʰʥʦ ʨʠʿʝʰʠʦ 
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ʘʤʝʨʠʯʢʠ ʧʨʦʙʣʝʤ 40-ʠʭ ʠ 50ʠʭ ʛʦʜʠʥʘ (ʪʿ. ʜʘ ʩʝ 

ʧʦˀʦʧʨʠʚʨʝʜʘ ʠʩʢˀʫʯʠ ʠʟ GATT-ʘ) ʢʦʿʫ ʿʝ 

ʜʦʥʝʦ ʂʦʥʛʨʝʩ ʠ ʧʨʝʩʪʘʚˀʘ ʜʘˀʫ ʧʨʝʧʨʝʢʫ ʫ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʠ ʪʨʛʦʚʠʥʝ ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ 

ʧʨʦʠʟʚʦʜʠʤʘ ʥʘ ʩʚʿʝʪʩʢʠʤ ʦʢʚʠʨʠʤʘ. 

 

ʅʘʚʝʰ˂ʝʤʦ  ʧʨʠʤʝʨ ʟʘ ʫʚʦʟ ʙʘʥʘʥʘ. ʋʛʦʚʦʨʦʤ 

ʠʟ ʈʠʤʘ 1957. ʛʦʜʠʥʝ ʫʩʚʦʿʝʥ ʿʝ ʇʨʦʪʦʢʦʣ ʦ 

ʫʚʦʟʥʦʤ ʨʝʞʠʤʫ ʙʘʥʘʥʘ.  ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʿʝ 

ʙʠʣʦ ʧʦʪʨʝʙʥʦ 36 ʛʦʜʠʥʘ, ʜʚʠʿʝ ʧʘʥʝʣ ʜʠʩʢʫʩʠʿʝ 

GATT-ʘ ʠ ʧʨʠʪʠʩʘʢ ʪʨʛʦʚʠʥʩʢʠʭ ʧʘʨʪʥʝʨʘ ʜʘ 

ʧʨʦʤʿʝʥʝ ʩʚʦʿ ʫʚʦʟʥʠ ʨʝʞʠʤ ʙʘʥʘʥʘ 1993. 

ʛʦʜʠʥʝ. ʉʘʨʘʜˁʘ ʤʝʹʫ ʜʨʞʘʚʘʤʘ ʫ ʧʦʛʣʝʜʫ 

ʨʘʩʧʦʜʿʝʣʝ ʜʦʙʠʪʠ ʠ ʛʫʙʠʪʘʢʘ ʥʝʦʧʭʦʜʘʥ ʿʝ 

ʫʩʣʦʚ ʫʩʧʿʝʰʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʇʨʝʤʘ ʪʦʤʝ, 

ʠʥʪʝʛʨʘʮʠʿʝ ʜʫʙʦʢʦ ʤʝˁʘʿʫ ʧʨʠʚʨʝʜʥʫ ʩʪʨʫʢʪʫʨʫ 

ʜʨʞʘʚʘ ʫʯʝʩʥʠʮʘ ʢʦʿʝ ʤʦʨʘʿʫ ʜʘ ʧʨʝʦʙʣʠʢʫʿʫ, ʧʘ 

ʯʘʢ ʥʘʧʫʩʪʝ, ʫʪʚʨʹʝʥʠ ʜʦʤʘ˂ʠ ʤʦʥʦʧʦʣ ʠ ʧʨʘʢʩʫ 

ʘʫʪʘʨʭʠʿʝ. 

 

ʈʘʟʣʠʯʠʪʘ ʦʛʨʘʥʠʯʝˁʘ ʫ ʮʘʨʠʥʩʢʦʿ ʫʥʠʿʠ ʢʘʦ 

ʰʪʦ ʩʫ ʟʘʙʨʘʥʘ ʟʘ ʢʨʝʪʘˁʝ ʬʘʢʪʦʨʘ ʠʣʠ 

ʫʩʘʛʣʘʰʘʚʘˁʝ ʬʠʩʢʘʣʥʝ ʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, 

ʤʦʛʫ ʩʝ ʧʨʝʚʘʟʠ˂ʠ ʥʘ ʟʘʿʝʜʥʠʯʢʠʤ ʪʨʞʠʰʪʠʤʘ. 

ʇʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʟʘʰʪʦ ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ 

ʮʘʨʠʥʘ ʠ ʝʢʦʥʦʤʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ? ʆʜʛʦʚʦʨ ʩʝ 

ʩʘʩʪʦʿʠ ʦʜ ʥʝʢʦʣʠʢʦ ʧʦʚʝʟʘʥʠʭ ʜʝʣʦʚʘ: 

 

- ɼʨʞʘʚʝ ʩʝ ʠʥʪʝʛʨʠʰʫ ʜʘ ʙʠ ʦʙʝʟʙʠʿʝʜʠʣʝ 

ʧʨʠʩʪʫʧ ʪʨʞʠʰʪʠʤʘ ʜʨʞʘʚʘ ʧʘʨʪʥʝʨʘ. 

- ɾʝˀʘ ʜʘ ʩʝ ʦʩʠʛʫʨʘʿʫ ʠ ʫʯʚʨʩʪʝ ʨʝʬʦʨʤʝ 

ʫʧʨʘʚˀʘˁʘ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ. 

- ʊʨʛʦʚʠʥʩʢʝ ʙʘʨʠʿʝʨʝ ʤʦʛʫ ʩʝ ʧʨʠʣʘʛʦʜʠʪʠ ʫ 

ʩʢʣʘʜʫ ʩʘ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʫʢˀʫʯʝʥʠʭ 

ʜʨʞʘʚʘ. 

- ʇʦʚʿʝʨʝˁʝ ʤʝʹʫ ʜʨʞʘʚʘʤʘ ʫʯʝʩʥʠʮʘʤʘ. 

- ʆʪʚʘʨʘˁʝ ʟʘ ʪʨʛʦʚʠʥʫ ʫ ʚʝʟʠ ʿʝ ʩʘ ʚʝ˂ʦʤ 

ʢʦʥʢʫʨʝʥʮʠʿʦʤ ʢʦʿʘ ʩʣʘʙʠ ʠ ʩʤʘˁʫʿʝ ʤʦ ˂

ʧʦʩʝʙʥʠʭ ʠʥʪʝʨʝʩʘ ʠ ʤʦʥʦʧʦʣʘ. 

- ʆʚʠ ʩʧʦʨʘʟʫʤʠ ʤʦʛʫ ʜʘ ʩʝ ʫʧʦʪʨʿʝʙʝ ʢʘʦ 

ʧʨʝʛʦʚʘʨʘʯʢʘ ʩʨʝʜʩʪʚʘ. 

- ɽʬʝʢʪʠ ʦʜʥʦʩʘ ʨʘʟʤʿʝʥʝ ʠ ʜʦʙʠʪʮʠ ʟʘ 

ʠʟʚʦʟʥʠʢʝ ʦʙʝʟʙʿʝʹʫʿʫ ʢʦʨʠʩʪ ʦʜ ʩʧʦʨʘʟʫʤʘ  

ʦ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʦ ʿ ʪʨʛʦʚʠʥʠ ʢʦʿʝ ʩʝ ʥʝ 

ʤʦʛʫ ʩʪʝ˂ʠ ʥʘ ʦʩʥʦʚʫ ʫʥʠʣʘʪʝʨʘʣʥʠʭ 

ʧʦʣʠʪʠʢʘ ʦ ʣʠʙʝʨʘʣʠʟʘʮʠʿʠ ʪʨʛʦʚʠʥʝ. 

 

ʄʝʹʫʥʘʨʦʜʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʚʝ˂ʘʚʘʿʫ 

ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʟʥʘʯʘʿʥʦ ʤʝʹʫʥʘʨʦʜʥʦ 

ʧʦʙʦˀʰʘˁʝ ʝʢʦʥʦʤʩʢʦʛ ʙʣʘʛʦʩʪʘˁʘ. ɼʨʞʘʚʝ 

ʤʦʨʘʿʫ ʩʘʤʝ ʜʘ ʩʝ ʦʨʛʘʥʠʟʫʿʫ, ʦʜʥʦʩʥʦ, ʜʘ ʩʝ 

ʧʦʿʝʜʠʥʘʯʥʦ ʧʨʠʣʘʛʦʜʝ ʠ ʢʦʣʝʢʪʠʚʥʦ ʜʘ ʫʙʠʨʘʿʫ 

ʦʚʫ ʜʦʙʠʪ. ʄʝʹʫʥʘʨʦʜʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʿʝʩʫ ʿʝʜʘʥ ʤʫʢʦʪʨʧʘʥ ʧʦʩʘʦ, ʘʣʠ ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʟʘʥʠʤˀʠʚʦ ʨʝʰʝˁʝ. ʀʥʪʝʛʨʘʮʠʿʘ ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʨʠʟʠʯʘʥ ʧʦʜʫʭʚʘʪ ʟʘ ʥʝʢʫ ʤʘʣʫ ʜʨʞʘʚʫ ʫ ʦʜʥʦʩʫ 

ʥʘ ʧʨʦʪʝʢʮʠʦʥʠʟʘʤ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ. ʄʝʹʫʪʠʤ, 

ʦʜʙʨʘʤʙʝʥʘ ʧʦʣʠʪʠʢʘ ʪʨʛʦʚʠʥʩʢʝ ʟʘʰʪʠʪʝ ʤʦʞʝ 

ʜʘ ʠʟʘʟʦʚʝ ʧʨʠʚʨʝʜʥʠ ʧʘʜ ʤʘʣʝ ʜʨʞʘʚʝ ʫ ʜʫʛʦʤ 

ʨʦʢʫ. ʄʘʣʠ ʙʨʦʿ ʜʨʞʘʚʘ ʤʦʞʝ ʜʘ ʧʨʠʭʚʘʪʠ ʦʚʦ 

ʢʘʦ ʩʚʦʿ ʜʫʛʦʨʦʯʥʠ ʮʠ.ˀ 

  

ʀʥʪʝʛʨʘʮʠʿʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʠʟʣʘʟ ʠʟ ʦʚʘʢʚʦʛ 

ʩʮʝʥʘʨʠʿʘ. ʉʧʨʝʤʥʦʩʪ ʟʘ ʩʘʨʘʜˁʫ ʩʘ ʜʨʞʘʚʘʤʘ 

ʧʘʨʪʥʝʨʠʤʘ ʧʦ ʧʠʪʘˁʫ ʨʘʩʧʦʜʝʣʝ ʪʨʦʰʢʦʚʘ ʠ 

ʢʦʨʠʩʪʠ ʢʦʿʠ ʥʘʨʘʩʪʘʿʫ ʦʜ ʩʪʚʘʨʘˁʘ ʮʘʨʠʥʩʢʝ 

ʫʥʠʿʝ ʠ ʨʿʝʰʘʚʘˁʝ ʩʧʦʨʦʚʘ ʦʜ ʚʝʣʠʢʦʛ ʿʝ ʟʥʘʯʘʿʘ 

ʟʘ ʥʝʩʤʝʪʘʥʦ ʠ ʢʦʨʠʩʥʦ ʧʦʩʣʦʚʘˁʝ. 

ʄʝʹʫʥʘʨʦʜʥʘ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʤʦʞʝ ʙʠʪʠ 

ʠʟʣʦʞʝʥʘ ʨʘʟʥʠʤ ʩʧʦʨʦʚʠʤʘ. ɺʝ˂ʠʥʘ ˁʠʭ 

ʧʦʪʠʯʫ ʦʜ ʧʦʩʪʦʿʘˁʘ ʥʝʮʘʨʠʥʩʢʠʭ ʙʘʨʠʿʝʨʘ. 

ʊʘʢʦʹʝ, ʜʠʩʢʨʠʤʠʥʘʮʠʿʘ ʫ ʪʨʛʦʚʠʥʠ ʥʠʿʝ 

ʧʨʦʰʣʦʩʪ ʠ ʧʦʪʨʝʙʘʥ ʿʝ ʟʥʘʪʘʥ ʧʫʪ ʢʘ ʧʨʘʚʦʿ 

ʤʫʣʪʠʣʘʪʝʨʘʣʥʦʿ ʣʠʙʝʨʘʣʥʦʿ ʪʨʛʦʚʠʥʠ. 

ʀʥʪʝʛʨʘʮʠʿʝ ʤʦʛʫ ʜʘ ʧʦʤʦʛʥʫ, ʜʦʧʫʥʝ ʠ ʦʣʘʢʰʘʿʫ 

ʤʫʣʪʠʣʘʪʝʨʘʣʥʫ ʪʨʛʦʚʠʥʫ:
2
 

- ʘʢʦ ʩʫ ʪʨʛʦʚʠʥʘ ʠ ʫʣʘʛʘˁʘ ʩʣʦʙʦʜʥʠ ʫʥʫʪʘʨ 

ʛʨʫʧʝ, 

- ʘʢʦ ʩʝ ʟʘʿʝʜʥʠʯʢʝ ʩʧʦˀʥʝ ʙʘʨʠʿʝʨʝ 

ʪʨʛʦʚʠʥʝ ʫʯʠʥʝ ʪʨʘʥʩʧʘʨʝʥʪʥʠʤ ʠ ʘʢʦ ʩʝ ʥʝ 

ʧʦʚʝ˂ʘʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʩʠʪʫʘʮʠʿʫ ʧʨʝ 

ʠʥʪʝʛʨʘʮʠʿʝ,  

- ʘʢʦ ʛʨʫʧʘ ʩʤʘˁʫʿʝ ʩʚʦʿʝ ʩʧʦˀʥʝ ʙʘʨʠʿʝʨʝ 

ʥʘ ʪʨʛʦʚʠʥʫ, ʫʣʘʛʘˁʝ ʠ ʤʦʙʠʣʥʦʩʪ 

ʬʘʢʪʦʨʘ, 

- ʘʢʦ ʛʨʫʧʘ ʥʠʿʝ ʟʘʪʚʦʨʝʥʘ ʠ ʘʢʦ ʩʝ ʰʠʨʠ, 

- ʘʢʦ ʩʫ ʫʥʫʪʨʘʰˁʘ ʧʨʘʚʠʣʘ (ʢʦʥʢʫʨʝʥʮʠʿʝ, 

ʧʦʨʠʿʝʢʣʘ ʠʪʜ.) ʿʘʩʥʘ ʠ ʧʨʠʿʘʪʝˀʩʢʘ, 

- ʘʢʦ ʧʦʩʪʦʿʠ ʝʬʝʢʪʠʚʘʥ ʠ ʧʦʫʟʜʘʥ 

ʤʝʭʘʥʠʟʘʤ ʟʘ ʨʝʰʘʚʘˁʝ ʩʧʦʨʦʚʘ.  

 

ʀʥʪʝʛʨʘʮʠʿʘ ʿʝ ʩʨʝʜʩʪʚʦ ʢʦʿʝ ʩʘʤʦ ʧʦʪʧʦʤʘʞʝ 

ʟʜʨʘʚʫ ʜʦʤʘ˂ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʧʨʠʚʨʝʜʥʫ 

ʧʦʣʠʪʠʢʫ ʠ ʩʪʨʫʢʪʫʨʥʝ ʨʝʬʦʨʤʝ. 

ʅʝʦʜʛʦʚʘʨʘʿʫ˂ʠ ʜʦʤʘ˂ʠ ʙʫ˅ʝʪʩʢʠ ʠʟʜʘʪʮʠ 

(ʦʧʦʨʝʟʠʚʘˁʘ ʢʦʿʘ ʥʘʨʫʰʘʚʘʿʫ ʧʨʠʚʨʝʜʫ), 

ʤʦʥʝʪʘʨʥʘ ʠ ʜʝʚʠʟʥʘ ʧʦʣʠʪʠʢʘ ʩʧʨʠʿʝʯʠ˂ʝ 

ʜʦʤʘ˂ʠ ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨ ʜʘ ʙʫʜʝ ʤʝʹʫʥʘʨʦʜʥʦ 

ʢʦʥʢʫʨʝʥʪʘʥ. 

ʊʨʝʥʫʪʥʠ ʪʘʣʘʩ ʠʥʪʝʨʝʩʦʚʘˁʘ ʟʘ ʠʥʪʝʛʨʘʮʠʿʝ 

ʢʦʿʠ ʿʝ ʟʘʧʦʯʝʦ 90-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ 
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ʨʘʟʣʠʢʫʿʝ ʩʝ ʦʜ, ʫʛʣʘʚʥʦʤ ʥʝʫʩʧʿʝʰʥʠʭ, 

ʧʦʢʫʰʘʿʘ ʜʘ ʩʝ ʜʨʞʘʚʝ ʠʥʪʝʛʨʠʰʫ ʪʦʢʦʤ 50-ʠʭ ʠ 

60-ʠʭ ʛʦʜʠʥʘ, ʩʘ ʟʥʘʯʘʿʥʠʤ ʠʟʫʟʝʪʢʦʤ ɽʚʨʦʧʝ. 

ʇʦʥʦʚʥʠ ʧʦʢʫʰʘʿʠ ʟʘ ʠʥʪʝʛʨʘʮʠʿʘʤʘ ʟʘʩʥʠʚʘʿʫ 

ʩʝ ʥʘ ʨʘʟʣʠʯʠʪʠʤ ʦʩʥʦʚʘʤʘ: 

- ɻʦʪʦʚʦ ʩʚʝ ʜʨʞʘʚʝ ʩʫ ʧʦʫʟʜʘʥʦ ʦʜʣʫʯʠʣʝ 

ʜʘ ʧʨʠʭʚʘʪʝ ʠ ʧʨʠʤʿʝʥʝ ʪʨʞʠʰʥʦ 

ʟʘʩʥʦʚʘʥʝ ʨʝʬʦʨʤʝ ʠ ʝʢʦʥʦʤʩʢʫ ʧʦʣʠʪʠʢʫ 

ʫʩʤʿʝʨʝʥʫ ʢʘ ʩʧʦˀʥʠʤ ʜʨʞʘʚʘʤʘ 

- ʀʥʪʝʛʨʠʩʘʥʘ ʤʝʹʫʥʘʨʦʜʥʘ ʧʨʦʠʟʚʦʜˁʘ ʢʦʿʫ 

ʩʫ ʩʪʚʦʨʠʣʝ ʠ ʧʨʦʰʠʨʠʣʝ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʦʛʨʦʤʥʠ 

ʤʝʹʫʥʘʨʦʜʥʠ ʪʦʢʦʚʠ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ ʦʙʠˀʝʞʠʣʝ ʩʫ ʩʘʚʨʝʤʝʥʫ 

ʝʢʦʥʦʤʠʿʫ. 

- ʋʟʘʩʪʦʧʥʝ ʨʫʥʜʝ ʪʨʛʦʚʠʥʩʢʠʭ ʧʨʝʛʦʚʦʨʘ 

GATT-ʘ ʠ ʉʊʆ ʛʦʪʦʚʦ ʩʫ ʫʢʣʦʥʠʣʝ 

ʮʘʨʠʥʩʢʝ ʪʘʨʠʬʝ ʠ ʢʚʦʪʝ ʢʘʦ ʦʩʥʦʚʥʫ 

ʧʨʝʧʨʝʢʫ ʫ ʪʨʛʦʚʠʥʠ ʥʘ ʤʫʣʪʠʣʘʪʝʨʘʣʥʦʿ 

ʦʩʥʦʚʠ. 

 

ʀʥʠʮʠʿʘʪʠʚʝ ʟʘ ʥʦʚʝ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʤʦʛʫ ʜʘ ʧʨʦʠʟʚʝʜʫ, ʧʦʨʝʜ ʧʦʟʠʪʠʚʥʠʭ ʩʪʚʘʨʠ, ʠ 

ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʚʝʟʘʥʦ ʟʘ ʪʨʛʦʚʠʥʫ. 

ʆʩʥʠʚʘʯʢʠ ʦʮʠ GATT/ʉʊʆ ʠʟʫʟʝʣʠ ʩʫ ʟʦʥʫ 

ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʠ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ ʠʟ ʢʣʘʫʟʫʣʝ 

ʦ ʥʘʿʧʦʚʣʘʰ˂ʝʥʠʤ ʥʘʮʠʿʘʤʘ, ʘʣʠ ʥʠʩʫ 

ʧʨʝʜʚʠʜʿʝʣʠ ʤʥʦʰʪʚʦ ʦʚʘʢʚʠʭ ʩʧʦʨʘʟʫʤʘ ʢʦʿʠ 

ʤʦʛʫ ʜʘ ʠʟʜʠʿʝʣʝ ʩʠʩʪʝʤ ʩʚʿʝʪʩʢʦʛ ʪʨʛʦʚʘˁʘ. 

ʇʦʩʪʦʿʘʣʦ ʿʝ ʦʢʦ 250 ʧʨʠʿʘʚˀʝʥʠʭ ʟʦʥʘ 

ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ 2003. ʛʦʜʠʥʝ. ʆ ʤʥʦʛʠʤʘ ʩʝ 

ʪʨʝʥʫʪʥʦ ʧʨʝʛʦʚʘʨʘ. ɸʢʦ ʥʘʩʪʘʚʝ ʜʘ ʩʝ ʰʠʨʝ, 

ʩʠʩʪʝʤ ʩʚʿʝʪʩʢʝ ʪʨʛʦʚʠʥʝ ʫʩʢʦʨʦ ˂ʝ ʙʨʦʿʘʪʠ ˁʠʭ 

300. ɺʝʣʠʢʝ ʜʨʞʘʚʝ ʢʘʦ ʰʪʦ ʩʫ ʉɸɼ ʤʦʛʫ ʜʘ 

ʨʘʩʢʠʥʫ ʩʘʚʝʟ ʫ ʩʚʠʿʝʪʫ ʥʫʜʝ˂ʠ ʙʠʣʝʪʝʣʘʨʥʝ 

ʪʨʛʦʚʠʥʩʢʝ ʩʧʦʨʘʟʫʤʝ. ɹʠʣʘʪʝʨʘʣʥʠ ʠʣʠ 

ʨʝʛʠʦʥʘʣʥʠ ʜʦʛʦʚʦʨʠ ʤʦʛʫ ʜʘ ʦʜʚʨʘʪʝ ʧʘʞˁʫ ʦʜ 

ʧʫʪʘ ʤʫʣʪʠʣʘʪʝʨʠʟʤʘ. ʉʪʨʘʭʫʿʝ ʩʝ ʜʘ 

ʨʝʛʠʦʥʘʣʥʠ ʪʨʛʦʚʠʥʩʢʠ ʙʣʦʢʦʚʠ ʤʦʛʫ ʧʦʩʪʘʪʠ 

ʥʝʧʨʠʿʘʪʝˀʠ ʠ ʨʘʟʦʨʠʪʠ ʩʚʝʪʩʢʫ ʧʨʠʚʨʝʜʫ ʟʙʦʛ 

ʨʘʟʣʠʯʠʪʠʭ ʩʫʢʦʙˀʝʥʠʭ ʠʥʪʝʨʝʩʘ ʫʢˀʫʯʫʿʫ˂ʠ 

ʧʨʠʪʠʩʘʢ ʜʦʙʨʦ ʫʪʚʨʹʝʥʠʭ ʩʧʝʮʠʿʘʣʥʠʭ ʣʦʙʠʿʘ. 

 

3. ʊʈɻʆɺʀʅɸ ʇʆɲʆʇʈʀɺʈɽɼʅʀʄ 

ʇʈʆʀɿɺʆɼɸ ʀɿʄɽɫʋ ʅɸɱɿʅɸʏɸɱʅʀʍ 

ʉɺɱɽʊʉʂʀʍ ʇʈʆʀɿɺʆɫɸʏɸ 

ʇʦʰʪʦ ʥʝ ʧʦʩʪʦʿʠ ʩʧʦʨʘʟʫʤ ʦ ʧʨʝʬʝʥʮʠʿʘʣʥʦʿ 

ʪʨʛʦʚʠʥʠ ʠʟʤʝʹʫ ʉɸɼ ʠ ɽʋ, ʉɸɼ ʩʝ ʥʘʣʘʟʠ ʥʘ 

ʧʨʝʜʧʦʩʣʝʜˁʝʤ ʤʝʩʪʫ ʫ ʧʦʛʣʝʜʫ ʧʦʚʣʘʩʪʠʮʘ ʫ 

ʪʨʛʦʚʠʥʠ ʢʦʿʝ ɽʋ ʥʫʜʝ ʩʚʦʿʠʤ ʩʧʦˀʥʠʤ 

ʧʘʨʪʥʝʨʠʤʘ. ʋʧʨʢʦʩ ʦʚʦʤʝ, ʉɸɼ ʿʝ ʧʦʿʝʜʠʥʘʯʥʦ 

ʙʠʦ ʩʪʘʣʥʠ ʛʣʘʚʥʠ ʠʥʦʩʪʨʘʥʠ ʜʦʙʘʚˀʘʯ ɽʋ. 

ɻʦʜʠʥʝ 2000, 19 % (197 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ) 

ʩʧʦˀʥʝʛ ʫʚʦʟʘ ɽʋ ʧʦʪʠʮʘʦ ʿʝ ʦʜ ʉɸɼ. ʅʘ ʩʪʨʘʥʠ 

ʠʟʚʦʟʘ, ʉɸɼ ʿʝ ʫʚʝʢ ʙʠʣʘ ʟʝʤˀʘā ʢʦʿʘ ʿʝ 

ʧʨʝʜʩʪʘʚˀʘʣʘ ʛʣʘʚʥʦ ʠʟʚʦʟʥʦ ʪʨʞʠʰʪʝ ʟʘ ɽʋ. 

ɻʦʜʠʥʝ 2000, 25 % (232 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ) ʠʟʚʦʟʘ 

ɽʋ ʦʜʣʘʟʠʣʦ ʿʝ ʫ ʉɸɼ. ʇʦˀʦʧʨʠʚʨʝʜʘ ʿʝ 

ʧʨʠʚʨʝʜʥʠ ʩʝʢʪʦʨ ʢʦʿʠ ʿʝ ʩʪʘʣʥʦ ʙʠʦ ʠʟʚʦʨ 

ʪʝʥʟʠʿʘ ʫ ʪʨʛʦʚʠʥʩʢʠʤ ʦʜʥʦʩʠʤʘ ʠʟʤʝʹʫ ɽʋ ʠ 

ʉɸɼ. ɱʦ hʦʜ ʨʘʥʠʭ 60-ʠʭ ʛʦʜʠʥʘ ʠ ʫʚʦʹʝˁʝ ɿɸʇ 

ʠʤʘʣʦ ʿʝ ʧʦʩʣʝʜʠʮʝ ʢʦʿʝ ʩʫ ʜʦʚʝʣʝ ʜʦ ʩʫʢʦʙʘ ʫ 

ʪʨʛʦʚʠʥʩʢʠʤ ʦʜʥʦʩʠʤʘ ʠʟʤʝʹʫ ʜʚʘ ʧʘʨʪʥʝʨʘ. 

ʇʦʣʠʪʠʢʘ ɿɸʇ ʫʚʝʣʘ ʿʝ ʩʫʙʚʝʥʮʠʿʝ ʫ ɽʋ ʢʦʿʝ ʩʫ 

Ăʚʿʝʰʪʘʯʢʠñ ʧʦʚʝ˂ʘʣʝ ʜʦʤʘ˂ʫ ʧʦˀʦʧʨʠʚʨʝʜʥʫ 

ʧʨʦʠʟʚʦʜˁʫ ʠ ʪʘʢʦ ʩʤʘˁʠʣʝ ʫʚʦʟ. ɺʠʰʘʢ 

ʜʦʤʘ˂ʠʭ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ ʫ ɽʋ 

ʩʪʚʦʨʠʦ ʿʝ ʚʠʰʢʦʚʝ ʢʦʿʝ ʩʫ ʩʝ ʠʟʚʦʟʠʣʠ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʦ ʩʘ ʚʝʣʠʢʠʤ ʠʟʚʦʟʥʠʤ 

ʩʫʙʚʝʥʮʠʿʘʤʘ. ʇʨʠʩʪʫʧ ʘʤʝʨʠʯʢʠʭ ʠʟʚʦʟʥʠʢʘ 

ʪʨʞʠʰʪʠʤʘ ʪʨʝ˂ʠʭ ʟʝʤʘˀʘ (ʤʝʜʠʪʝʨʘʥʩʢʠʭ 

ʟʝʤʘˀʘ) ʜʦʚʝʣʦ ʿʝ ʜʦ ʥʝʧʦʚʦˀʥʠʭ ʪʨʝʥʜʦʚʘ ʫ 

ʨʝʘʣʠʟʘʮʠʿʠ ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʧʦʣʠʪʠʢʝ ɽʋ. 

ʇʨʠʩʪʫʧʘˁʝʤ ɻʨʯʢʝ, ʐʧʘʥʠʿʝ, ʇʦʨʪʫʛʘʣʘ ʫ ɽʋ 

ʜʘˀʝ ʿʝ ʩʫʟʠʣʦ ʠʟʚʦʟʥʦ ʪʨʞʠʰʪʝ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ ʉɸɼ ʥʘ ʝʚʨʦʧʩʢʦʤ 

ʢʦʥʪʠʥʝʥʪʫ. ʋ ʧʝʨʠʦʜʫ 1979-1980, ʉɸɼ ʩʫ 

ʦʙʝʟʙʝʹʠʚʘʣʠ 47 % ʫʢʫʧʥʦʛ ʫʚʦʟʘ ʦʚʠʭ 

ʧʨʦʠʟʚʦʜʘ ʫ ʇʦʨʪʫʛʘʣʠʿʫ, ʠʩʪʠ ʫʜʠʦ ʙʠʦ ʿʝ 28 % 

ʟʘ ʐʧʘʥʠʿʫ ʠ 13 % ʟʘ ɻʨʯʢʫ. 

 

ʀʥʩʠʩʪʠʨʘˁʝʤ ʉɸɼ (ʟʘʿʝʜʥʦ ʩʘ ʂʘʥʘʜʦʤ ʠ 

ɸʨʛʝʥʪʠʥʦʤ) ʥʘ ʠʩʧʨʘʚʥʦʩʪʠ ʧʨʝʭʨʘʤʙʝʥʠʭ 

ʧʨʦʠʟʚʦʜʘ ʠ ʛʝʥʝʪʩʢʠ ʤʦʜʠʬʠʢʦʚʘʥʠʤ 

ʦʨʛʘʥʠʟʘʤʘ ʠ ʣʠʙʝʨʘʣʥʫ ʪʨʛʦʚʠʥʫ ʭʦʨʤʦʥʩʢʦ 

ʪʨʝʪʠʨʘʥʠʭ ʞʠʚʦʪʠˁʘ, ʜʦʚʝʣʘ ʿʝ ʜʦ ʚʝʣʠʢʠʭ 

ʪʝʥʟʠʿʘ ʠʟʤʝʹʫ ʯʣʘʥʠʮʘ ʉʊʆ. ʅʘʢʦʥ 

ʟʘʙʨʠʥʫʪʦʩʪʠ ʫ ʧʦʛʣʝʜʫ ʠʩʧʨʘʚʥʦʩʪʠ ʭʨʘʥʝ, 

ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʩʝ ʪʦʤʝ ʧʨʦʪʠʚʠ. ʏʘʢ ʩʫ ʠ 

ʧʦʪʨʦʰʘʯʠ ʫ ʚʝʣʠʢʦʤ ʜʠʿʝʣʫ ʨʘʟʚʠʿʝʥʦʛ ʩʚʝʪʘ ʩ 

ʪʠʤ ʫ ʚʝʟʠ ʧʦʜʦʟʨʠʚʠ.
3
 ɽʋ ʠʤʘ ʯʚʨʩʪ ʟʘʢʦʥ ʦ 

ʦʚʦʤ ʦʙʣʠʢʫ ʪʨʛʦʚʠʥʝ, ʧʦʛʦʪʦʚʦ ʦʜ 1998. ʛʦʜʠʥʝ 

ʢʘʜʘ ʿʝ ʦʜʦʙʨʘʚʘˁʝ ʛʝʥʝʪʠʯʢʠ ʤʦʜʠʬʠʢʦʚʘʥʝ 

ʭʨʘʥʝ ʧʦʩʪʘʣʦ ʚʝʦʤʘ ʪʝʰʢʦ. ʉʪʨʦʛʘ ʧʨʘʚʠʣʘ ɽʋ 

ʦ ʝʪʠʢʝʪʠʨʘˁʫ ʧʨʦʠʟʚʦʜʘ ʠ ʫʪʚʨʹʠʚʘˁʝ 

ʧʦʨʠʿʝʢʣʘ ʠʟ 2003. ʛʦʜʠʥʝ ʟʘʭʪʠʿʝʚʘ ʜʘ ʩʝ 

ʛʝʥʝʪʠʯʢʠ ʤʦʜʠʬʠʢʦʚʘʥʠ ʦʨʛʘʥʠʟʤʠ ʤʦʨʘʿʫ 

                                                                    
3 ɼʘ ʙʠ ʩʝ ʫʙʣʘʞʠʣʘ ʛʣʘʜ ʫ ɸʬʨʠʮʠ 2003. ʛʦʜʠʥʝ, ʉɸɼ ʿʝ 

ʧʦʥʫʜʠʣʘ ʧʦʤʦ ˂ʫ ʭʨʘʥʠ ʢʦʿʘ ʩʘʜʨʞʠ ʛʝʥʝʪʠʯʢʠ ʤʦʜʠʬʠʢʚʘʥʝ  

ʦʨʛʘʥʠʟʤʝ. ʄʝʹʫʪʠʤ, ʦʜʨʝʹʝʥʠ ʙʨʦʿ ʘʬʨʠʯʢʠʭ ʜʨʞʘʚʘ ʿʝ 
ʦʜʙʘʮʠʣʦ ʦʚʫ ʧʦʤʦ˂, ʟʙʦʛ ʯʝʛʘ ʿʝ ʉɸɼ ʦʧʪʫʞʠʦ ɽʋ ʜʘ 

ʥʘʤʿʝʨʥʦ ʫʪʠʯʝ ʥʘ ʧʦʛʦʨʰʘˁʝ ʢʨʠʟʝ ʩʘ ʭʨʘʥʦʤ ʫ ɸʬʨʠʮʠ (The 

Financial Times, 18 ɸʚʛʫʩʪ, 2003)   
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ʫʟʛʘʿʘʪʠ ʦʜʚʦʿʝʥʦ ʦʜ ʥʝʪʨʝʪʠʨʘʥʠʭ ʫʩʿʝʚʘ. 

ɸʤʝʨʠʢʘʥʮʠʤʘ ʿʝ ʪʝʰʢʦ ʜʘ ʩʭʚʘʪʝ ʠ ʧʨʠʭʚʘʪʝ 

ʩʪʘʚ ɽʋ ʫ ʧʦʛʣʝʜʫ ʛʝʥʝʪʠʯʢʠ ʤʦʜʠʬʠʢʦʚʘʥʝ 

ʭʨʘʥʝ ʿʝʨ ʢʘʢʦ ʢʘʞʫ ʪʘʢʚʦ ʩʪʘʥʦʚʠʰʪʝ 

Ăʥʝʧʨʠʿʘʪʝˀ ʥʘʫʯʥʦʛ ʥʘʧʨʝʜʢʘñ ʢʦʿʠ ʤʦʞʝ ʜʘ 

ʫʙʣʘʞʠ ʛʣʘʜ, ʧʦʜʠʛʥʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪ 

ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ ʧʦʙʦˀʰʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ.
4
 

ɻʨʘʬʠʢʦʥ: ɿʥʘʯʘʿ ʨʝʬʦʨʤʠ ʫ ʧʦˀʦʧʨʠʚʨʝʜʠ 

ʫ ɽʋ ʠ ʉɸɼ 

 

ɽʋ 
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ʅʝʦʧʭʦʜʥʦʩʪ ʙʠʦʪʝʭʥʦʣʦʰʢʠʭ ʢʦʤʧʘʥʠʿʘ ʉɸɼ ʜʘ 

ʫʚʝʜʫ  'ʛʝʥ ʪʝʨʤʠʥʘʪʦʨ' ʫ ʛʝʥʝʪʠʯʢʠ 

ʤʦʜʠʬʠʢʦʚʘʥʠʤ ʞʠʪʘʨʠʮʘʤʘ ʚʝʦʤʘ ʿʝ 

ʢʦʥʪʨʦʚʝʨʟʥʘ. ʊʘʢʚʠ ʛʝʥʠ ʜʦʚʝʣʠ ʙʠ ʜʦ 

ʥʝʧʣʦʜʥʦʩʪʠ ʫʩʿʝʚʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʨʝʧʨʦʜʫʢʮʠʿʝ. ʇʦˀʦʧʨʠʚʨʝʜʥʠ ʧʨʦʠʟʚʦʹʘʯʠ 

ʙʠʣʠ ʙʠ ʧʨʠʥʫʹʝʥʠ ʜʘ ʢʫʧʫʿʫ ʥʦʚʘ ʩʿʝʤʝʥʘ ʦʜ 

ʪʠʭ ʠʩʪʠʭ ʙʠʦʪʝʭʥʦʣʦʰʢʠʭ ʢʦʤʧʘʥʠʿʘ ʩʚʘʢʝ 
                                                                    
4 The Financial Times, 18 Avgust, 2003. 

ʛʦʜʠʥʝ. ʇʦˀʦʧʨʠʚʨʝʜʥʠʮʠ ʉɸɼ ʥʝ ʙʠ ʦʩʿʝʪʠʣʠ 

ʚʝʣʠʢʫ ʨʘʟʣʠʢʫ ʫ ʧʦʨʝʹˁʫ ʩʘ ʩʘʜʘʰˁʦʤ 

ʩʠʪʫʘʮʠʿʦʤ ʫ ʢʦʿʦʿ ʢʫʧʫʿʫ ʥʦʚʦ ʭʠʙʨʠʜʥʦ ʩʿʝʤʝ 

ʩʚʘʢʝ ʛʦʜʠʥʝ. ʄʝʹʫʪʠʤ, ʧʦˀʦʧʨʠʚʨʝʜʥʠ 

ʧʨʦʠʟʚʦʹʘʯʠ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʢʦʿʠ ʚʦʜʝ 

ʩʚʦʿʝ ʛʘʟʜʠʥʩʪʚʘ ʪʠʢ ʠʟʥʘʜ ʥʠʚʦʘ ʢʦʿʠ ʠʤ ʿʝ 

ʧʦʪʨʝʙʘʥ ʟʘ ʞʠʚʦʪ ʛʣʝʜʘʿʫ ʥʘ ʦʚʦ ʢʘʦ ʥʘ ʿʦʰ 

ʿʝʜʘʥ ʚʝʣʠʢʠ ʢʦʨʘʢ ʢʘ ʝʢʦʥʦʤʩʢʦʿ ʜʦʤʠʥʘʮʠʿʠ 

ʩʪʨʘʥʘʮʘ.  

 

ʅʘʢʦʥ ʩʪʨʘʭʦʚʘˁʘ ʠ ʩʪʨʝʧˁʝ ʢʦʿʘ ʿʝ ʠʟʘʟʚʘʣʘ 

ʙʦʣʝʩʪ 'ʣʫʜʠʭ ʢʨʘʚʘ' ʠ ʜʨʫʛʠʭ ʙʦʣʝʩʪʠ, ɽʋ ʠ 

ˁʝʥʠ ʧʦʪʨʦʰʘʯʠ ʚʨʣʦ ʩʫ ʦʧʨʝʟʥʠ ʫ ʧʦʛʣʝʜʫ 

ʦʪʚʘʨʘˁʘ ʪʨʞʠʰʪʘ ʟʘ ʦʚʫ ʚʨʩʪʫ ʧʨʦʠʟʚʦʜʘ, ʥʘ 

ʠʟʨʘʞʝʥʦ ʥʝʛʦʜʦʚʘˁʝ ʉɸɼ. ɸʤʝʨʠʢʘʥʮʠ 

ʧʨʝʜʣʘʞʫ ʜʘ ʧʦʪʨʦʰʘʯʠ ʪʨʝʙʘʿʫ ʜʘ ʠʤʘʿʫ 

ʩʣʦʙʦʜʫ ʜʘ ʙʠʨʘʿʫ ʠʟʤʝʹʫ ʧʨʦʠʟʚʦʜʘ. ʄʥʦʛʠ 

ɽʚʨʦʧˀʘʥʠ ʩʪʨʘʭʫʿʫ ʜʘ ʢʘʜ ʿʝʜʥʦʤ ʫʹʫ, 

ʛʝʥʝʪʠʯʢʠ ʤʦʜʠʬʠʢʦʚʘʥʠ ʧʨʦʠʟʚʦʜʠ ʤʦʛʫ ʜʘ 

ʢʦʥʪʘʤʠʥʠʨʘʿʫ ʮʝʣʦʢʫʧʘʥ ʣʘʥʘʮ ʠʩʭʨʘʥʝ. 

ʆʚʘʢʚʘ ʧʦʣʠʪʠʢʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʦʿʘ ʿʝ ʩʫʧʨʦʪʥʘ 

ʧʨʘʚʠʣʠʤʘ ʉʊʆ, ʟʘʙʨʘˁʫʿʝ, ʥʘ ʧʨʠʤʝʨ, ʠʟʚʦʟ 

ʢʫʢʫʨʫʟʘ ʉɸɼ ʫ ʐʧʘʥʠʿʫ ʠ ʇʦʨʪʫʛʘʣʠʿʫ ʚʨʠʿʝʜʘʥ 

ʦʢʦ 200 ʤʠʣʠʦʥʘ ʝʚʨʘ ʛʦʜʠʰˁʝ.
5
 

 

ʀʟʤʝʹʫ ɽʋ ʠ ɱʘʧʘʥʘ ʥʝ ʧʦʩʪʦʿʝ 

ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʪʨʛʦʚʠʥʩʢʠ ʩʧʦʨʘʟʫʤʠ. ɱʘʧʘʥ 

ʿʝ ʯʝʩʪʦ ʤʝʪʘ ʨʘʟʥʠʭ ʥʝʮʘʨʠʥʩʢʠʭ ʙʘʨʠʿʝʨʘ ʢʦʿʝ 

ɽʋ ʥʘʤʝ˂ʝ ʠʣʠ ʥʘʤʿʝʨʘʚʘ ʜʘ ʥʘʤʝʪʥʝ. ʀʩʪʦ 

ʪʘʢʦ, ʦʪʚʦʨʝʥʠ ʠ ʧʨʠʢʨʠʚʝʥʠ ʪʨʝʪʤʘʥ ɽʋ ʦʜ 

ʩʪʨʘʥʝ ɱʘʧʘʥʘ ʥʠʿʝ ʙʠʪʥʦ ʜʨʫʛʘʯʠʿʠ. ɱʘʧʘʥ ʿʝ 

ʧʦʩʣʝ ʉɸɼ, ʥʘʿʟʥʘʯʘʿʥʠ ʧʦʿʝʜʠʥʘʯʥʠ ʪʨʛʦʚʠʥʩʢʠ 

ʧʘʨʪʥʝʨ ɽʋ. ʅʘ ʩʪʨʘʥʠ ʠʟʚʦʟʘ ʫ 2000. ʛʦʜʠʥʠ, 

ɱʘʧʘʥ ʿʝ ʙʠʦ ʦʜʨʝʜʠʰʪʝ, ʟʝʤˀʘ ʟʘ 5 % (45 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ) ʨʦʙʥʦʛ ʠʟʚʦʟʘ ɽʋ. ɽʋ ʿʝ ʫʚʝʢ 

ʠʤʘʣʘ ʥʝʛʘʪʠʚʘʥ ʪʨʛʦʚʠʥʩʢʠ ʙʠʣʘʥʩ ʩʘ ɱʘʧʘʥʦʤ. 

ɻʦʜʠʥʝ 1970. ʪʘʿ ʜʝʬʠʮʠʪ ʿʝ ʠʟʥʦʩʠʦ 0,7 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ. ʉʧʦˀʥʦʪʨʛʦʚʠʥʩʢʠ ʜʝʬʠʮʠʪ 

ʥʝʧʨʝʩʪʘʥʦ ʩʝ ʧʦʚʝ˂ʘʚʘʦ ʠ ʜʦʩʪʠʛʘʦ ʿʝ 40 

ʤʠˀʠʨʜʠ ʝʚʨʘ ʫ 2000, ʪʿ. 31 ʤʠʣʠʿʘʨʜʫ ʝʚʨʘ 

2001. ʛʦʜʠʥʝ. ʆʚʘʿ ʜʝʬʠʮʠʪ ʥʘʣʘʟʠʦ ʩʝ ʫ 

ʩʨʝʜʠʰʪʫ ʪʨʛʦʚʠʥʩʢʠʤ ʩʧʦʨʦʚʘ ʠʟʤʝʹʫ ɽʋ ʠ 

ɱʘʧʘʥʘ. 

 

ʊʘʯʥʦ ʿʝ ʜʘ ɱʘʧʘʥ ʤʦʨʘ ʜʘ ʙʫʜʝ ʦʪʚʦʨʝʥʠʿʠ ʟʘ 

ʨʦʙʫ ɽʋ. ɱʘʧʘʥʩʢʝ ʧʦʩʣʦʚʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ 

                                                                    
5 ʂʦʣʠʢʦ ʿʝ ʪʦ ʦʟʙʠˀʘʥ ʧʨʦʙʣʝʤ ʤʦʞʝ ʩʝ ʚʠʜʿʝʪʠ ʠ ʥʘ ʧʨʠʤʿʝʨʫ 

ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ, ʛʜʿʝ ʿʝ ʈʝʧʫʙʣʠʢʘ ʉʨʧʩʢʘ ʜʦʥʠʿʝʣʘ ɿʘʢʦʥ 

ʦ ɻʄʆ ʢʦʿʠ ʿʝ ʫ ʧʨʠʥʮʠʧʫ ʚʝʦʤʘ ʨʝʩʪʨʠʢʪʠʚʘʥ ʫ ʧʦʛʣʝʜʫ ʥʝ 
ʩʘʤʦ ʧʨʦʠʟʚʦʜˁʝ ʥʝʛʦ ʠ ʪʨʛʦʚʠʥʝ ʛʝʥʝʪʠʯʢʠ ʤʦʜʠʬʠʢʦʚʘʥʠʤ 

ʧʨʦʠʟʚʦʜʠʤʘ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʟʘʢʦʥʘ ʥʘ ʥʠʚʦʫ ɹʦʩʥʝ ʠ 

ʍʝʨʮʝʛʦʚʠʥʝ ʢʦʿʠ ʿʝ ʟʥʘʪʥʦ ʣʠʙʝʨʘʣʥʠʿʠ 



 
13 

ˁʠʭʦʚʠ ʫʥʫʪʨʘʰˁʠ ʦʜʥʦʩʠ ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠ 

ʦʜʥʦʩʠ ʪʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʘ ʿʘʧʘʥʩʢʦʤ ʚʣʘʜʦʤ ʩ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʯʠʥʝ ʦʩʥʦʚʥʫ ʧʨʝʧʨʝʢʫ ʟʘ ʫʣʘʟʘʢ 

ʥʘ ʿʘʧʘʥʩʢʦ ʪʨʞʠʰʪʝ. ʆʪʚʦʨʝʥʝ ʧʨʝʧʨʝʢʝ 

ʪʨʛʦʚʠʥʝ ʤʦʛʫ ʩʝ ʨʝʣʘʪʠʚʥʦ ʣʘʢʦ ʫʦʯʠʪʠ ʠ 

ʦʩʧʦʨʠʪʠ ʧʨʘʚʠʣʠʤʘ ʉʊʆ. ʇʦʩʪʦʿʝ ʤʝʹʫʪʠʤ, 

ʧʨʠʢʨʠʚʝʥʝ ʩʪʨʫʢʪʫʨʥʝ ʧʨʝʧʨʝʢʝ ʥʘ ʿʘʧʘʥʩʢʦʤ 

ʪʨʞʠʰʪʫ ʥʘ ʢʦʿʝ ʩʝ ʧʨʘʚʠʣʘ ʉʊʆ ʥʝ ʦʜʥʦʩʝ: 

ʦʚʘʢʚʦ ʩʪʘˁʝ ʩʪʚʘʨʠ ʤʦʞʝ ʩʝ ʧʦʧʨʘʚʠʪʠ 

ʥʘʤʝʪʥʫʪʠʤ ʤʫʣʪʠʣʘʪʝʨʘʣʥʠʤ ʧʨʦʧʠʩʠʤʘ ʦ 

ʢʦʥʢʫʨʝʥʮʠʿʠ, ʨʝʩʪʨʠʢʪʠʚʥʦʿ ʧʦʩʣʦʚʥʦʿ ʧʨʘʢʩʠ.
6
 

 

4. ʉʇʆʈɸɿʋʄ ʆ ʇʆɲʆʇʈʀɺʈɽɼʀ ʋ 

ʆʂɺʀʈʋ ʋʈʋɻɺɸɱʉʂɽ ʈʋʅɼɽ ʇʈɽɻʆɺʆʈɸ 

 

ʋʨʫʛʚʘʿʩʢʘ ʨʫʥʜʘ ʧʨʝʛʦʚʦʨʘ ʠʤʘʣʘ ʿʝ ʚʝʦʤʘ 

ʘʤʙʠʮʠʦʟʥʠ ʜʥʝʚʥʠ ʨʝʜ. ʆʪʫʜʘ ʿʝ ʠ ʜʦʰʣʦ ʜʦ 

ʙʨʦʿʥʠʭ ʟʘʩʪʦʿʘ ʪʦʢʦʤ ʧʨʝʛʦʚʦʨʘ. ɺʠʩʦʢʦ 

ʨʘʟʚʠʿʝʥʝ ʜʨʞʘʚʝ ʭʿʪʝʣʝ ʩʫ ʜʘ ʫʥʘʧʨʝʜʝ ʩʠʩʪʝʤ 

GATT ʢʨʦʟ ʫʢˀʫʯʠʚʘˁʝ ʥʦʚʠʭ ʦʙʣʘʩʪʠ ʢʘʦ ʰʪʦ 

ʿʝ ʪʨʛʦʚʠʥʘ ʫʩʣʫʛʘʤʘ, ʟʘʰʪʠʪʘ ʠʥʪʝʣʝʢʪʫʘʣʥʝ 

ʩʚʦʿʠʥʝ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʝ ʤʿʝʨʝ ʫ ʪʨʛʦʚʠʥʠ 

(ʊʈʀʄʩ).
7
 ʋʟ ʪʦ ʧʦʿʘʚʠʦ ʩʝ ʚʝʣʠʢʠ ʙʨʦʿ 

ʥʝʜʦʚʦˀʥʦ ʜʝʬʠʥʠʩʘʥʠʭ ʤʿʝʨʘ ʟʘ ʢʦʿʝ ʩʝ 

ʧʦʪʨʝʙʥʠ ʠʟʚʿʝʩʥʠ ʤʝʹʫʥʘʨʦʜʥʠ ʜʦʛʦʚʦʨʠ 

(ʦʙʫʭʚʘʪʘ ʜʦʛʦʚʦʨ ʦʢʦ ʫʜʿʝʣʘ ʥʘ ʪʨʞʠʰʪʫ ʢʘʦ 

ʰʪʦ ʩʫ ʩʧʦʘʟʫʤʠ ʦ ʢʦʨʝʢʪʥʦʤ ʤʘʨʢʝʪʠʥʛʫ ʠ 

ʜʦʙʨʦʚʦˀʥʦʤ ʦʛʨʘʥʠʯʝˁʫ ʠʟʚʦʟʘ). ʊʘʢʦʹʝ, 

ʧʦʩʪʦʿʘʣʘ ʿʝ ʞʝˀʘ ʜʘ ʩʝ ʫ ʜʦʛʦʚʦʨ ʫʢˀʫʯʠ ʠ 

ʪʨʛʦʚʠʥʘ (ʪʝʢʩʪʠʣʦʤ ʠ ʧʦˀʦʧʨʠʚʨʝʜʥʦʤ ʨʦʙʦʤ) 

ʰʪʦ ʙʠ ʧʨʦʰʠʨʠʣʦ ʟʥʘʯʘʿ ʧʨʝʛʦʚʦʨʘ ʠ 

ʨʝʰʘʚʘˁʝ ʧʨʦʙʣʝʤʘ ʠʟ ʦʚʠʭ ʦʙʣʘʩʪʠ.   

 

ʈʝʟʫʣʪʘʪʠ ʢʦʿʠ ʩʫ ʧʦʩʪʠʛʥʫʪʠ ʥʘ ʋʨʫʛʚʘʿʩʢʦʿ 

ʨʫʥʜʠ ʜʦʚʝʣʠ ʩʫ ʜʦ ʦʩʥʠʚʘˁʝ ʉʚʿʝʪʩʢʝ 

ʪʨʛʦʚʠʥʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ (ʉʊʆ) 1995 ʛʦʜʠʥʝ. 

ʉʊʆ ʿʝ ʿʝʜʠʥʘ ʤʫʣʪʠʣʘʪʝʨʘʣʥʘ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʘ 

ʠʤʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʦʛʨʘʥʠʯʠ ʧʦʩʣʦʚʘˁʝ ʚʝʣʠʢʠʭ 

ʪʨʛʦʚʠʥʩʢʠʭ ʢʦʤʧʘʥʠʿʘ. ʆʚʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʦʜ 

ʩʚʦʿʦʤ ʥʘʜʣʝʞʥʦʩʪʠ ʦʢʫʧˀʘ GATT, ʦʧʰʪʠ 

ʩʧʦʨʘʟʫʤ ʦ ʪʨʛʦʚʠʥʩʢʠʤ ʫʩʣʫʛʘʤʘ (GATT) ʠ 

ʉʧʦʨʘʟʫʤ ʦ ʪʨʛʦʚʠʥʩʢʠʤ ʘʩʧʝʢʪʠʤʘ ʧʨʘʚʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʝ ʩʚʦʿʠʥʝ (ʊʈʀʇʉ). 

 

ʆʩʥʦʚʥʠ ʨʝʟʫʣʪʘʪʠ ʋʨʫʛʚʘʿʩʢʝ ʨʫʥʜʝ ʤʦʛʫ ʩʝ 

ʠʟʣʦʞʠʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

- ʉʤʘˁʝˁʝ ʮʘʨʠʥʩʢʠʭ ʪʘʨʠʬʘ ʥʘ 

ʠʥʜʫʩʪʨʠʿʩʢʫ ʨʦʙʫ ʟʘ ʥʝʰʪʦ ʚʠʰʝ ʦʜ 

                                                                    
6 Tyson, L. 'Who is BashingWhom? Trade Conflictin High-
tehnology Industries' , Institut for Internacional Economics, 

Washington, pp 83-84, 1992. 
7 TRIMs ʿ ʝ ʥʘʟʠʚ ʟʘ ʧʦʩʣʦʚʘˁʝ. 

ʪʨʝ˂ʠʥʝ (38 ʧʦʩʪʦ). ʊʦ ʙʠ ʩʤʘˁʠʣʦ 

ʧʨʦʩʿʝʯʥʝ ʮʘʨʠʥʝ ʥʘ ʠʥʜʫʩʪʨʠʿʩʢʝ 

ʧʨʦʠʟʚʦʜʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ 

ʧʨʠʚʨʝʜʘʤʘ ʩʘ 6,3 ʥʘ 3,9 % 1999. ʛʦʜʠʥʝ. 

ʅʘ ʦʩʥʦʚʫ ʦʚʦʛ ʩʥʠʞʝˁʘ ʩʤʘʪʨʘ ʩʝ ʜʘ ˂ʝ 

ʜʦ˂ʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ 

ʝʬʠʢʘʩʥʦʩʪʠ ʫ ʫʧʦʩʣʝʥʦʩʪʠ ʨʝʩʫʨʩʘ. 

- ʉɸɼ ʠ ʂʝʨʥʩ ʛʨʫʧʘ ʤʦʛʣʠ ʩʫ ʜʘ ʧʨʦʛʫʨʘʿʫ 

ʧʠʪʘˁʘ ʪʨʛʦʚʠʥʝ ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ 

ʧʨʦʠʟʚʦʜʠʤʘ ʢʘ ʚʨʭʫ. ɼʦʢ ʩʫ ʩʝ ɽʋ ʠ ɱʘʧʘʥ 

ʧʨʦʪʠʚʠʣʠ ʧʨʦʤʿʝʥʘʤʘ ʨʘʥʠʿʠʭ ʧʨʘʚʠʣʘ, 

ʉɸɼ ʩʫ ʞʝʣʝʣʝ ʧʦʪʧʫʥʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʜʦ 

2000 ʛʦʜʠʥʝ. ʂʦʤʧʨʦʤʠʩ ʠʟʤʝʹʫ ʦʚʝ ʜʚʠʿʝ 

ʛʨʫʧʝ ʫʢˀʫʯʠʚʘʦ ʿʝ ʜʿʝʣʠʤʠʯʥʫ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʪʨʛʦʚʠʥʝ ʫ ʦʙʣʘʩʪʠ 

ʧʦˀʦʧʨʠʚʨʝʜʝ: 

1. ʉʚʝ ʥʝʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ ʪʨʝʙʘ 

ʧʨʝʪʚʦʨʠʪʠ ʫ ʮʘʨʠʥʩʢʝ ʪʘʨʠʬʝ 

(ʪʘʨʠʬʠʢʘʮʠʿʘ). ʆʚʘ ʪʘʨʠʬʠʢʘʮʠʿʘ ʤʦʞʝ 

ʜʘ ʜʦʥʝʩʝ, ʚʝʦʤʘ ʚʠʩʦʢʝ, ʯʘʢ ʠ 

ʧʨʦʭʠʙʠʪʠʚʥʝ ʮʘʨʠʥʩʢʝ ʩʪʦʧʝ, ʦʜ 200-

500 % (ad valorem). 

2. ʇʦʤʝʥʫʪʝ ʪʘʨʠʬʝ ʪʨʝʙʘʣʦ ʿʝ ʩʤʘˁʠʪʠ ʫ 

ʧʨʦʩʝʢʫ ʟʘ 36 ʧʦʩʪʦ ʜʦ 2001. ʛʦʜʠʥʝ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʜʨʞʘʚʘʤʘ, ʜʦʢ ʫ ʜʨʞʘʚʘʤʘ ʫ 

ʨʘʟʚʦʿʫ, ʧʨʦʩʝʯʥʦ ʩʤʘˁʝˁʝ ʪʨʝʙʘ ʜʘ 

ʙʫʜʝ 24 ʧʦʩʪʦ ʜʦ 2005. ʛʦʜʠʥʝ. 

3. ʇʦʪʨʝʙʥʦ ʿʝ ʩʤʘˁʠʪʠ ʩʫʙʚʝʥʮʠʿʝ ʟʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʧʨʦʠʟʚʦʜʝ ʠ ʠʟʚʦʟʥʝ 

ʩʫʙʚʝʥʮʠʿʝ ʫ ʪʦʤ ʩʝʢʪʦʨʫ. ʈʘʟʚʠʿʝʥʝ 

ʜʨʞʘʚʝ ʤʦʨʘ˂ʝ ʜʘ ʩʥʠʟʝ ʠʟʚʦʟʥʝ 

ʩʫʙʚʝʥʮʠʿʝ (ʚʨʝʜʥʦʩʪ ʙʫ˅ʝʪʩʢʠʭ 

ʠʟʜʘʪʘʢʘ) ʟʘ 36 % ʟʘ ʧʝʨʠʦʜ ʦʜ ʰʝʩʪ 

ʛʦʜʠʥʘ, ʜʦʢ ʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʙʨʦʿʢʘ ʟʘ 

ʜʨʞʘʚʝ ʫ ʨʘʟʚʦʿʫ 24 % ʟʘ ʧʝʨʠʦʜ ʦʜ 

ʜʝʩʝʪ ʛʦʜʠʥʘ. 

ɸʢʦ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʦʪʧʫʥʦʛ ʤʝʹʫʥʘʨʦʜʥʦʛ 

ʦʢʚʠʨʘ ʟʘ ʪʨʛʦʚʠʥʫ ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ 

ʧʨʦʠʟʚʦʜʠʤʘ ʪʨʝʙʘ ʧʨʠʣʠʯʥʦ ʚʨʝʤʝʥʘ, ʦʚʘʿ 

ʜʦʛʦʚʦʨ ʿʝ ʦʙʝʟʙʠʿʝʜʠʦ ʦʢʚʠʨ ʟʘ ʜʘˀʝ 

ʧʨʝʛʦʚʦʨʝ, ʢʘʦ ʠ ʧʦʯʝʪʥʠ ʢʦʨʘʢ ʥʘ ʧʫʪʫ ʢʘ 

ʩʪʘʙʠʣʥʦʿ ʠ ʠʟʚʝʩʥʠʿʦʿ ʪʨʛʦʚʠʥʠ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ ʧʨʦʠʟʚʦʜʠʤʘ.  

- ʇʦʪʨʝʙʥʦ ʿʝ ʜʘ ʨʘʟʚʠʿʝʥʘ ʪʨʞʠʰʥʘ 

ʧʨʠʚʨʝʜʘ ʩʤʘˁʠ ʩʚʦʿʫ ʧʦʜʨʰʢʫ 

ʧʦˀʦʧʨʠʚʨʝʜʥʦʤ ʩʝʢʪʦʨʫ ʟʘ 20 %, ʜʦʢ 

ʿʝ ʠʩʪʠ ʟʘʭʪʝʚ ʟʘ ʜʨʞʘʚʝ ʫ ʨʘʟʚʦʿʫ 13,3 

%. ʄʦʛʫ ʩʝ ʠʟʫʟʝʪʠ ʩʫʙʚʝʥʮʠʿʝ ʢʦʿʝ ʥʠʩʫ 

ʜʠʨʝʢʪʥʦ ʧʦʚʝʟʘʥʝ ʩʘ ʧʨʦʠʟʚʦʜˁʦʤ. 

ʇʦʜ ʪʝ ʩʫʙʚʝʥʮʠʿʝ ʩʧʘʜʘʿʫ ʟʘʰʪʠʪʘ 

ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, ʨʝʛʠʦʥʘʣʥʠ ʨʘʟʚʦʿ, 
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ʩʪʨʫʢʪʫʨʘʣʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʠ ʧʦʜʨʰʢʘ 

ʜʦʭʦʪʢʫ. 

- ʎʘʨʠʥʩʢʘ ʢʦʥʚʝʥʮʠʿʘ ʠʟ ʂʿʦʪʘ (1973) ʦ 

ʫʪʚʨʹʠʚʘˁʫ ʧʨʘʚʠʣʘ ʦ ʧʦʨʠʿʝʢʣʫ ʨʦʙʘ 

ʥʠʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʿʘʩʥʘ. ʇʦʪhʦ ʿʝ ʉɸɼ 

ʥʝ ʧʨʠʤʝˁʫʿʝ, ˁʝʥʘ ʧʨʘʢʪʠʯʥʘ ʚʨʝʜʥʦʩʪ 

ʿʝ ʦʛʨʘʥʠʯʝʥʘ. ʉʊʆ ʿʝ ʩʘʩʪʘʚʠʦ ʧʨʘʚʠʣʘ 

ʦ ʧʦʨʠʿʝʢʣʫ ʢʦʿʠ ʙʠ ʩʝ ʧʨʠʤʝˁʠʚʘʣʘ ʫ 

ʩʚʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ. 

- ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʪʝʭʥʠʯʢʠʤ ʩʪʘʥʜʘʨʜʠʤʘ, 

ɽʋ ʫ ʩʚʦʿʦʿ ʫʥʫʪʨʘʰˁʦʿ ʪʨʛʦʚʠʥʠ 

ʧʨʠʤʝˁʫʿʝ ʫʟʘʿʘʤʥʦ ʧʨʠʟʥʘʚʘˁʝ 

ʥʘʮʠʦʥʘʣʥʠʭ ʩʪʘʥʜʘʨʜʘ. ʉʊʆ ʟʘʭʪʝʚʘ 

ʜʘ ʪʨʛʦʚʠʥʩʢʠ ʧʘʨʪʥʝʨʠ ʩʣʠʿʝʜʝ 

ʤʝʹʫʥʘʨʦʜʥʝ ʩʪʘʥʜʘʨʜʝ. 

- ʇʨʝʤʘ ʯʣʘʥʫ IV ʦʜʦʙʨʘʚʘ ʩʝ ʫʧʦʪʨʝʙʘ 

ʘʥʪʠʜʘʤʧʠʥʰʢʠʭ ʮʘʨʠʥʘ, ʘʢʦ ʦʜʨʝʹʝʥʝ 

ʜʨʞʘʚʝ ʩʤʘʪʨʘʿʫ ʜʘ ʩʫ ʦʰʪʝ˂ʝʥʝ ʠ ʪʦ 

ʜʦʢʘʞʫ ʜʘ ʿʝ ʜʦʤʘ˂ʦʿ ʧʨʦʠʟʚʦʜˁʠ 

ʧʦʪʝʥʮʠʿʘʣʥʦ ʥʘʥʝʪʘ ʰʪʝʪʘ ʪʘʢʚʠʤ 

ʫʚʦʟʦʤ. ɼʘʤʧʠʥʰʢʦ ʦʜʨʝʹʠʚʘˁʝ ʮʠʿʝʥʘ 

ʫ ʮʠˀʫ ʫʥʠʰʪʘʚʘˁʘ ʜʦʤʘ˂ʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʧʘʜ  

ʧʨʦʬʠʪʘ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʘ ʧʨʘʢʩʘ 

ʧʦʜʣʠʿʝʞʝ ʘʥʪʠʜʘʤʧʠʥʰʢʠʤ ʮʘʨʠʥʘʤʘ. 

ʀʟʚʦʟʥʝ ʩʫʙʚʝʥʮʠʿʝ, ʤʝʹʫʪʠʤ, ʠʟʘʟʠʚʘʿʫ 

ʠʟʜʘʪʢʝ ʿʘʚʥʠʭ ʩʨʝʜʩʪʘʚʘ, ʘ ʦʚʦ ʫ 

ʧʨʘʢʩʠ ʧʦʜʣʠʿʝʞʝ ʢʦʤʧʝʟʘʮʠʦʥʠʤ 

ʮʘʨʠʥʘʤʘ.
8
 GATT ʩʪʘʚˀʘ ʚʘʥ ʟʘʢʦʥʘ 

ʠʟʚʦʟʥʝ ʩʫʙʚʝʥʮʠʿʝ.
9
 ɸʣʠ ʦʚʝ 

ʩʫʙʚʝʥʮʠʿʝ ʥʠʩʫ ʿʝʜʠʥʝ ʢʦʿʝ ʫʛʨʦʞʘʚʘʿʫ 

ʪʨʛʦʚʠʥʫ. ʉʫʙʚʝʥʮʠʿʝ ʩʝ ʤʦʛʫ 

ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʘ ʧʦʤʦ˂ 

ʚʣʘʜʝ ʠʣʠ ʥʝʢʦʛ ʜʨʞʘʚʥʦʛ ʪʝʣʘ. ʋ ʪʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʜʦʧʨʠʥʦʩʝ ʤʦʞʝʤʦ 

ʫʢˀʫʯʠʪʠ ʜʠʨʝʢʪʥʘ ʪʨʘʥʩʬʝʨ ʩʨʝʜʩʪʚʘ, 

ʧʦʪʝʥʮʠʿʘʣʥʘ ʪʨʘʥʩʬʝʨ ʩʨʝʜʩʪʚʘ, ʢʘʦ 

ʰʪʦ ʩʫ ʟʘʿʤʦʚʥʝ ʛʘʨʘʥʮʠʿʝ, 

ʜʠʩʢʨʠʤʠʥʘʪʦʨʥʘ ʿʘʚʥʘ ʥʘʙʘʚʢʘ, 

ʦʜʨʠʮʘˁʝ ʦʜ ʧʨʠʭʦʜʘ ʦʜ ʩʪʨʘʥʝ 

ʧʦʨʝʩʢʝ ʚʣʘʩʪʠ ʠ ʿʘʚʥʦ ʦʙʝʟʙʝʹʠʚʘˁʝ 

ʨʦʙʘ ʠ ʫʩʣʫʛʘ. ʉʊʆ ʿʝ ʟʘʰʣʘ ʯʘʢ ʠ ʫ 

ʜʦʤʘ˂ʫ ʧʨʠʚʨʝʜʥʫ ʧʦʣʠʪʠʢʫ, ʧʦʰʪʦ 

ʙʠʣʦ ʢʦʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʉʊʆ ʤʦʞʝ 

ʧʨʝʜʫʟʝʪʠ ʦʜʨʝʹʝʥʝ ʤʿʝʨʝ ʘʢʦ ʩʪʨʘʥʝ 

ʩʫʙʚʝʥʮʠʿʝ ʥʘʥʦʩʝ ʰʪʝʪʫ ʜʦʤʘ˂ʦʿ 

ʠʥʜʫʩʪʨʠʿʠ. ʇʦʩʪʦʿʝ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʧʦʜ 

                                                                    
8 ʂʦʤʧʝʟʘʮʠʦʥʝ ʮʘʨʠʥʝ ʩʫ ʪʨʛʦʚʠʥʩʢʘ ʩʨʝʜʩʪʚʘ ʿʘʢʠʭ ʧʘʨʪʥʝʨʘ 
(ʪʦ ʩʫ ʠ ʘʥʪʠʜʘʤʧʠʥʰʢʝ ʮʘʨʠʥʝ, ʘʣʠ ʫ ʤʘˁʝʤ ʦʙʠʤʫ). 

ʎʘʨʠʥʩʢʝ ʪʘʨʠʬʝ ʠ ʢʚʦʪʝ ʩʪʦʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ. 
9 GATT, ʯʣʘʥ XVI  

ʢʦʿʠʤ ʩʝ ʥʝ ʤʦʞʝ ʟʘʪʨʘʞʠʪʠ ʧʦʩʪʫʧʘʢ 

ʧʦʜ ʟʘʰʪʠʪʦʤ ʉʊʆ.
10

 

- ʇʨʠʚʨʝʤʝʥʝ ʤʝʨʝ ʟʘʰʪʠʪʝ ʜʦʟʚʦˀʝʥʝ 

ʩʫ ʦʜ ʩʪʘʥʝ GATT-ʘ ʘʢʦ ʧʦʩʪʦʿʠ 

ʠʟʥʝʥʘʜʥʘ ʠ ʦʟʙʠˀʥʘ ʰʪʝʪʘ ʠʣʠ 

ʧʦʪʝʥʮʠʿʘʣʥʘ ʰʪʝʪʘ ʥʘʥʠʿʝʪʘ ʜʦʤʘ˂ʦʿ 

ʧʨʦʠʟʚʦʜˁʠ ʦʜ ʥʝʦʯʝʢʠʚʘʥʦʛ ʨʘʩʪʘ 

ʫʚʦʟʘ. ʇʨʝʤʘ ʦʜʨʝʜʙʘʤʘ ʋʨʫʛʚʘʿʩʢʝ 

ʨʫʥʜʝ, ʦʜʙʘʮʫʿʫ ʩʝ ʩʚʝ ʥʝʜʦʚʦˀʥʦ 

ʜʝʬʠʥʠʩʘʥʝ ʤʿʝʨʝ ʢʘʦ ʰʪʦ ʩʫ 

ʩʧʦʨʘʟʫʤʠ ʦ ʜʦʙʨʦʚʦˀʥʦʤ 

ʦʛʨʘʥʠʯʘʚʘˁʫ ʠʟʚʦʟʘ. ɼʨʫʛʝ ʥʝʮʘʨʠʥʩʢʝ 

ʙʘʨʠʿʝʨʝ ʧʦʪʨʝʙʥʦ ʿʝ ʫʢʠʥʫʪʠ ʫ ʨʦʢʫ ʦʜ 

ʯʝʪʠʨʠ ʛʦʜʠʥʝ ʥʘʢʦʥ ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫ 

ʜʦʛʦʚʦʨʘ ʠʟ ʋʨʫʛʚʘʿʘ. ʅʝʮʘʨʠʥʩʢʝ 

ʙʘʨʠʿʝʨʝ ʥʝʧʨʝʩʪʘʥʦ ʩʫ ʦʤʝʪʘʣʝ 

ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʩʢʝ ʦʜʥʦʩʝ. 

ʊʘʢʦʹʝ, ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʫʚʦʹʝˁʘ 

ʤʿʝʨʘ ʟʘʰʪʠʪʝ ʙʝʟ ʨʝʪʦʨʟʠʚʥʠʭ ʤʝʨʘ ʟʘ 

ʧʝʨʠʦʜ ʦʜ ʪʨʠ ʛʦʜʠʥʝ. ɿʘʰʪʠʪʥʝ ʤʿʝʨʝ, 

ʤʝʹʫʪʠʤ, ʥʝ ʙʠ ʩʝ ʧʨʠʤʝˁʠʚʘʣʝ ʥʘ 

ʜʦʙʨʘ ʢʦʿʘ ʚʦʜʝ ʧʦʨʝʢʣʦ ʠʟ ʟʝʤˀʝ ʫ 

ʨʘʟʚʦʿʫ ʘʢʦ ʿʝ ˁʝʥ ʫʜʠʦ ʫʚʦʟʘ ʫ 

ʦʜʨʝʹʝʥʫ ʟʝʤˀʫ 3 % ʠ ʤʘˁʝ. 

- ɽʬʠʢʘʩʥʦ ʠ ʥʝʧʨʠʩʪʨʘʩʥʦ ʨʝʰʘʚʘˁʝ 

ʩʧʦʨʦʚʘ ʪʨʝʙʘ ʜʘ ʧʦʚʝ˂ʘ ʫʣʦʛʫ ʉʊʆ, 

ʦʞʠʚʠ ʤʫʣʪʠʣʘʪʝʨʠʟʘʤ  ʠ ʩʧʨʠʿʝʯʠ 

ʧʨʠʤʿʝʥʫ ʥʝʦʜʦʙʨʝʥʠʭ ʠ ʥʝʦʩʥʦʚʘʥʠʭ 

ʤʿʝʨʘ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ.  

 

ʇʨʦʩʪ ʧʨʦʩʿʝʢ ʩʚʠʭ ʮʘʨʠʥʩʢʠʭ ʪʘʨʠʬʘ ʫ 

ʮʘʨʠʥʩʢʦʿ ʟʘʰʪʠʪʠ ɽʋ ʥʘʢʦʥ ʋʨʫʛʚʘʿʩʢʝ ʨʫʥʜʝ 

ʧʨʠʣʠʯʥʦ ʿʝ ʥʠʟʘʢ. ʊʘʢʦ ʟʘ 2002. ʛʦʜʠʥʫ ʦʥ 

ʠʟʥʦʩʠ 6,4 %. ʄʝʹʫʪʠʤ, ʦʚʘʿ ʧʨʦʩʿʝʢ ʩʢʨʠʚʘ ʜʘ ʿʝ 

ʧʨʦʩʿʝʯʥʘ ʪʘʨʠʬʘ ʥʘ ʫʚʦʟ ʠʥʜʫʩʪʨʠʿʩʢʠʭ 

ʧʨʦʠʟʚʦʜʘ 4,1 %, ʜʦʢ ʿʝ ʠʩʪʘ ʧʨʦʩʿʝʯʥʘ ʪʘʨʠʬʘ 

ʥʘ ʫʚʦʟ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ 16,1 %. 

ʄʘʢʩʠʤʘʣʥʝ ʮʘʨʠʥʩʢʝ ʪʘʨʠʬʝ ʫʥʫʪʘʨ ʦʚʠʭ ʛʨʫʧʘ 

ʧʨʦʠʟʚʦʜʘ ʩʫ ʟʘ ʤʝʩʦ, ʤʣʠʿʝʯʥʝ ʧʨʦʠʟʚʦʜʝ, 

ʞʠʪʘʨʠʮʝ, ʪʝʢʩʪʠʣ ʠ ʦʜʝ˂ʫ.
11

 ʎʘʨʠʥʩʢʝ ʪʘʨʠʬʝ ʠ 

ʥʝʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ ʥʘʿʚʠʰʝ 

ʟʘʰʪʠ˂ʝʥʝ, ʯʝʩʪʦ, ʠʥʜʫʩʪʨʠʿʝ ʩʘ ʠʥʪʝʟʠʚʥʠʤ 

ʢʦʨʠʰ˂ʝˁʝʤ ʨʘʜʘ ʫ ɽʋ. ʅʠʚʦ ʪʨʛʦʚʠʥʩʢʝ 

ʟʘʰʪʠʪʝ ʤʦʞʝ ʜʘ ʩʝ ʠʟʤʿʝʨʠ ʥʘ ʨʘʟʣʠʯʠʪʝ 

ʥʘʯʠʥʝ. ʅʘʿʟʥʘʯʘʿʥʠʿʘ ʩʫ ʪʨʠ ʧʦʢʘʟʘʪʝˀʘ: 

¶ ʇʨʦʩʿʝʯʥʘ ʮʘʨʠʥʩʢʘ ʩʪʦʧʘ, 

¶ ʆʜʥʦʩ ʧʣʘ˂ʘˁʘ ʮʘʨʠʥʩʢʠʭ ʜʘʞʙʠʥʘ ʠ 

ʫʢʫʧʘʥ ʫʚʦʟ ʠ  

                                                                    
10 ɸʢʦ ʜʦʤʘ˂ʠ ʧʘʢʝʪ ʩʫʙʚʝʥʮʠʿʘ ʧʦʤʘʞʝ ʥʝʨʘʟʚʠʿʝʥʠʤ 
ʨʝʛʠʦʥʠʤʘ, ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʜʝʣʘʪʥʦʩʪ ʟʘ ʧʦʜʠʟʘˁʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʠʣʠ ʟʘ ʝʢʦʣʦʰʢʘ ʧʠʪʘˁʘ. 
11 WTO, 2002,  pp. 29; 
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¶ ʆʜʥʦʩ ʧʣʘ˂ʘˁʘ ʮʘʨʠʥʩʢʠʭ ʜʘʞʙʠʥʘ ʠ ʩʚʠʭ 

ʫʚʦʟʥʠʭ ʧʨʦʠʟʚʦʜʘ ʢʦʿʠ ʧʦʜʣʠʿʝʞʫ ʧʣʘ˂ʘˁʫ 

ʮʘʨʠʥʘ. 

 

ʋʛʣʘʚʥʦʤ, ʥʠʚʦ ʟʘʰʪʠʪʝ ʫ ɽʋ ʪʦʢʦʤ 90-ʠʭ 

ʛʦʜʠʥʘ ʙʠʦ ʿʝ 14 %. ʄʝʹʫʪʠʤ, ʪʦ ʥʝ ʧʦʢʘʟʫʿʝ 

ʩʝʣʝʢʪʠʚʥʫ ʟʘʰʪʠʪʫ ʧʦʰʪʦ ʧʨʦʮʝʩ ʥʘʣʘʞʝˁʘ 

ʧʨʦʩʿʝʢʘ ʥʘʨʫʰʘʚʘ ʤʘʢʩʠʤʘʣʥʝ ʮʘʨʠʥʩʢʝ 

ʪʘʨʠʬʝ. ɼʘ ʙʠ ʠʤʘʣʠ ʩʚʝʦʙʫʭʚʘʪʥʫ ʩʣʠʢʫ 

ʟʘʰʪʠʪʝ ɽʋ, ʤʦʨʘʿʫ ʩʝ ʜʦʜʘʪʠ ʨʘʟʣʠʯʠʪʠ 

ʪʝʭʥʠʯʢʠ ʧʨʦʮʝʩʠ ʠ ʿʘʚʥʝ ʥʘʙʘʚʢʝ, ʢʘʦ ʠ 

ʩʫʙʚʝʥʮʠʿʝ ʟʘ ʧʨʦʠʟʚʦʜˁʫ ʠ ʠʟʚʦʟ. ɸʢʦ ʩʝ 

ʧʦʤʝʥʫʪʠ ʪʨʦʰʢʦʚʠ ʟʘʰʪʠʪʝ ʨʦʙʘ ʠ ʫʩʣʫʛʘ ʫ ɽʋ 

ʧʦʩʤʘʪʨʘʿʫ ʟʘʿʝʜʥʦ, ʧʨʦʮʿʝˁʫʿʝ ʩʝ ʜʘ ʪʦ ʠʟʥʦʩʠ 

7 % ʮʝʣʦʢʫʧʥʦʛ ɹɼʇ ɽʋ ʰʪʦ ʿʝ ʿʝʜʥʘʢʦ ɹɼʇ 

ʐʧʘʥʠʿʝ.
12

 

 

ʋʨʫʛʚʘʿʩʢʘ ʨʫʥʜʘ ʧʨʝʛʦʚʦʨʘ ʦ ʮʘʨʠʥʩʢʠʤ 

ʪʘʨʠʬʘʤʘ ʜʦʥʠʿʝʣʘ ʿʝ ʥʘʿʜʫʙˀʝ ʧʨʦʤʿʝʥʝ ʫ 

ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʨʛʦʚʠʥʩʢʠʤ ʧʨʝʛʦʚʦʨʠʤʘ ʫ 

ʠʩʪʦʨʠʿʠ. ʋʩʧʦʩʪʘʚˀʝʥʠ ʩʫ ʧʨʘʚʥʠ ʦʢʚʠʨʠ ʟʘ 

ʪʨʛʦʚʠʥʫ ʫ ʚʘʞʥʠʤ ʦʙʣʘʩʪʠʤʘ (ʧʦˀʦʧʨʠʚʨʝʜʘ, 

ʫʩʣʫʛʝ) ʢʦʿʝ ʩʫ ʙʠʣʝ ʚʘʥ ʜʦʤʘʰʘʿʘ GATT-ʘ. 

ʇʨʦʮʿʝʥʝ ʦ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʜʦʙʠʪʮʠʤʘ ʦʜ 

ʧʨʠʤʿʝʥʝ ʋʨʫʛʚʘʿʩʢʝ ʨʫʥʜʝ ʫʛʣʘʚʥʦʤ ʩʫ ʩʝ 

ʟʘʩʥʠʚʘʣʝ ʥʘ ʢʣʘʩʠʯʥʦʿ ʧʨʝʜʧʦʩʪʘʚʮʠ ʜʘ ʿʝ ʩʢʫʧ 

ʜʦʙʘʨʘ ʢʦʿʠʤ ʩʝ ʪʨʛʫʿʝ ʧʦʜʿʝʜʥʘʢʦ ʮʿʝʣʦʚʠʪ ʠ 

ʥʝʧʨʦʤʝˁˀʠʚ. ʊʘʜʘ, ʦʯʝʢʠʚʘʥʠ ʨʝʟʫʣʪʘʪʠ ʦʜ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʪʨʛʦʚʠʥʝ (ʫʢʣʘˁʘˁʝ ʮʘʨʠʥʩʢʝ 

ʪʘʨʠʬʝ ʠ ʜʨʫʛʠʭ ʧʨʝʧʨʝʢʘ ʫ ʪʨʛʦʚʠʥʠ) ʥʝ ʜʘʿʫ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʘ ʦʯʝʢʠʚʘˁʘ.  

ʋʨʫʛʚʘʿʩʢʦʤ ʨʫʥʜʦʤ ʿʝ ʜʦʰʣʦ ʜʦ ʫʚʦʹʝˁʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʦʛ ʩʝʢʪʦʨʘ ʫ ʤʫʣʪʠʣʘʪʝʨʘʣʥʠ 

ʪʨʛʦʚʠʥʩʢʠ ʦʢʚʠʨ, ʢʦʿʠ ʩʝ ʙʘʟʠʨʘ ʥʘ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨʘˁʫ ʩʠʩʪʝʤʘ ʧʦʜʨʰʢʝ ʫ ʪʨʠ 

ʦʩʥʦʚʥʘ ʜʦʤʝʥʘ: 

¶ ʊʘʨʠʬʠʢʘʮʠʿʘ ʠ ʧʨʦʤʿʝʥʘ ʫʚʦʟʥʠʭ 

ʦʛʨʘʥʠʯʝˁʘ 

¶ ʈʝʜʫʢʮʠʿʘ ʠʟʚʦʟʥʠʭ ʧʨʝʤʠʿʘ 

¶ ʆʛʨʘʥʠʯʝˁʝ ʩʫʙʚʝʥʮʠʿʘ ʫ ʧʦˀʦʧʨʠʚʨʝʜʠ 

 

ʇʦˀʦʧʨʠʚʨʝʜʘ ʧʨʝʩʪʘʚˀʘ ʿʝʜʠʥʠ ʧʨʠʚʨʝʜʥʠ 

ʩʝʢʪʦʨ ʢʦʤʝ ʩʫ ʦʜ ʩʪʨʘʥʝ ʉʊʆ ʥʘʤʝʪʥʫʪʘ  

ʩʪʨʫʢʪʫʨʥʘ ʦʛʨʘʥʠʯʝˁʘ. ʊʘʢʦʹʝ, ʫ ʦʢʚʠʨʫ ʦʚʠʭ 

ʧʨʝʛʦʚʦʨʘ, ʫʪʚʨʹʝʥ ʿʝ ʧʦʩʝʙʘʥ ʩʠʩʪʝʤ 

ʩʫʙʚʝʥʮʠʦʥʠʩʘˁʘ ʫ ʧʦˀʦʧʨʠʚʨʝʜʠ, ʢʨʦʟ ʪʟʚ. 

ʩʝʤʘʬʦʨ ʩʠʩʪʝʤ. ʋ ʦʢʚʠʨʫ ʦʚʦʛ ʩʠʩʪʝʤʘ ʤʿʝʨʝ 

ʧʦʜʨʰʢʝ ʢʣʘʩʠʬʠʢʦʚʘʥʝ ʩʫ ʫ ʪʨʠ ʢʫʪʠʿʝ ï ʞʫʪʘ, 

ʧʣʘʚʘ ʠ ʟʝʣʝʥʘ. ɾʫʪʘ ʢʫʪʠʿʘ ʦʙʫʭʚʘʪʘ ʩʠʩʪʝʤ 

                                                                    
12 Messerlin Patrick, ñMeasuring the Cost of Protection in Europeñ 

Washington, Institute for Internacional Economics, 2001. 

ʧʦʜʨʰʢʝ ʢʦʿʝ ʩʫ ʧʦʜʣʦʞʥʝ ʩʤʘˁʠʚʘˁʫ ʫ 

ʿʝʜʥʘʢʦʤ ʛʦʜʠʰˁʝʤ ʧʨʦʮʝʥʪʫ (20 % ʟʘ 

ʨʘʟʚʠʿʝʥʘ ʠ 13 % ʟʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ). ʇʣʘʚʘ 

ʢʫʪʠʿʘ ʛʨʫʧʠʰʝ ʤʿʝʨʝ ʧʦʜʨʰʢʝ ʢʦʿʝ ʥʠʩʫ ʫ ʦʢʚʠʨʫ 

ʧʨʝʜʚʠʹʝʥʠʭ ʩʤʘˁʝˁʘ (ʧʣʘ˂ʘˁʝ ʟʘʩʥʦʚʘʥʦ ʥʘ 

ʬʠʢʩʥʠʤ ʧʦʚʨʰʠʥʘʤʘ ʠ ʧʨʠʥʦʩʠʤʘ, ʢʘʦ ʠ 

ʬʠʢʩʥʦʤ ʙʨʦʿʫ ʩʪʦʢʝ ʢʦʿʠ ʥʝ ʧʨʝʣʘʟʠ 85 % 

ʙʘʟʥʦʛ ʦʙʠʤʘ ʧʨʦʠʟʚʦʜˁʝ). ɿʝʣʝʥʘ ʢʫʪʠʿʘ 

ʦʙʫʭʚʘʪʘ ʧʦʜʨʰʢʫ ʟʘ ʢʦʿʫ ʿʝ ʫʪʚʨʹʝʥʦ ʜʘ ʥʝʤʘ 

ʠʣʠ ʥʝʤʘ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʦʤʝʥʝ ʫ 

ʧʨʦʠʟʚʦʜˁʠ ʠ ʪʨʛʦʚʠʥʩʢʠʤ ʪʦʢʦʚʠʤʘ ʥʘ 

ʩʚʿʝʪʩʢʦʤ ʥʠʚʦʫ.  

 

ʂʘʦ ʜʦʟʚʦˀʝʥʝ ʤʝʨʝ ʧʦʜʨʰʢʝ ʫ ʦʢʚʠʨʫ ʉʊʆ, 

ʤʦʛʫ ʩʝ ʠʥʜʝʥʪʠʬʠʢʦʚʘʪʠ ʩʣʝʜʝ˂ʝ ʢʘʪʝʛʦʨʠʿʝ: 

- ʫʩʣʫʛʝ ʦʜ ʦʧʰʪʝʛ ʟʥʘʯʘʿʘ ʫ 

ʧʦˀʦʧʨʠʚʨʝʜʠ (ʠʩʪʨʘʞʠʚʘˁʝ, ʢʦʥʪʨʦʣʘ 

ʰʪʝʪʦʯʠʥʘ ʠ ʙʦʣʝʩʪʠ, ʦʙʫʯʘʚʘˁʝ, 

ʩʘʚʿʝʪʦʜʘʚʥʝ ʩʣʫʞʙʝ, ʠʥʩʧʝʢʮʠʿʝ, 

ʢʦʥʪʨʦʣʘ ʢʚʘʣʠʪʝʪʘ ʠ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʘ, 

ʤʘʨʢʝʪʠʥʛ ʠ ʧʨʦʤʦʮʠʿʘ, ʢʘʦ ʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘʣʥʝ ʫʩʣʫʛʝ ʫ ʦʢʚʠʨʫ 

ʨʫʨʘʣʥʦʛ ʨʘʟʚʦʿʘ). 

- ʆʙʝʟʙʿʝʹʠʚʘˁʝ ʨʦʙʥʠʭ ʨʝʟʝʨʚʠ ʠ 

ˁʠʭʦʚʦ ʬʠʥʘʥʩʠʨʘˁʝ. 

- ʇʦʤʦ˂ ʫ ʭʨʘʥʠ ʫ ʩʣʫʯʘʿʫ ʧʨʠʨʦʜʥʠʭ 

ʢʘʪʘʩʪʨʦʬʘ. 

- ɼʠʨʝʢʪʥʦ ʧʣʘ˂ʘˁʝ ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ 

ʧʨʦʠʟʚʦʹʘʯʠʤʘ (ʦʜʚʘʿʘˁʝ ʧʦʤʦ˂ʠ ʦʜ 

ʦʩʪʚʘʨʝʥʦʛ ʧʨʠʭʦʜʘ, ʧʨʦʛʨʘʤʠ ʩʠʛʫʨʥʦʛ 

ʧʨʦʬʠʪʘ, ʥʘʢʥʘʜʝ ʟʘ ʛʫʙʠʪʘʢ ʫʩʣʝʜ 

ʝʣʝʤʝʥʪʘʨʥʠʭ ʥʝʧʦʛʦʜʘ, ʧʨʦʛʨʘʤʠ 

ʧʦʚʣʘʯʝˁʘ ʬʘʨʤʝʨʘ ʠ ʢʘʧʠʪʘʣʘ ʠʟ 

ʧʨʦʠʟʚʦʜˁʝ, ʠʥʚʝʩʪʠʮʠʦʥʘ ʧʦʜʨʰʢʘ ʟʘ 

ʩʪʨʫʢʪʫʨʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʥʘ ʬʘʨʤʠ, 

ʧʨʦʛʨʘʤ ʟʘʰʪʠʪʝ ʘʛʨʦ-ʢʫʣʪʫʨʥʦʛ 

ʦʢʨʫʞʝˁʘ ʠ ʧʦʜʨʰʢʝ ʨʝʛʠʦʥʘʣʥʦʤ ʠ 

ʣʦʢʘʣʥʦʤ ʨʘʟʚʦʿʫ).
13

 

 

5. ɿɸʂɲʋʏɸʂ 

ɺʝ˂ʠʥʘ ʥʝʜʘʚʥʠʭ ʩʫʢʦʙʘ ʫ ʪʨʛʦʚʠʥʠʭ ʠʟʤʝʹʫ 

ʛʣʘʚʥʠʭ ʪʨʛʦʚʠʥʩʢʠ ʧʘʨʪʥʝʨʘ (ɽʋ, ʉɸɼ, ɱʘʧʘʥʘ ʠ 

ʥʦʚʦʠʥʜʫʩʪʨʠʿʘʣʠʟʦʚʘʥʠʭ ʟʝʤʘˀʘ) ʤʦʞʝ ʩʝ 

ʥʘ˂ʠ ʫ ʪʨʛʦʚʠʥʠ ʧʦʩʝʙʥʠʤ ʚʨʩʪʘʤʘ ʧʨʦʠʟʚʦʜʘ. 

ʆʥʠ ʩʝ ʜʦʚʦʜʝ ʫ ʚʝʟʫ ʩʘ ʠʥʜʫʩʪʨʠʿʩʢʦʤ 

ʧʦʣʠʪʠʢʦʤ ʠ ʩʣʦʙʦʜʥʦʤ ʢʦʥʢʫʨʝʥʮʠʿʦʤ 

(ʘʥʪʠʜʘʤʧʠʥʛ, ʩʪʘʥʜʘʨʜʠ, ʩʫʙʚʝʥʮʠʿʝ, 

ʧʦʨʠʿʝʢʣʦ, ʧʨʠʩʪʫʧ ʪʨʞʠʰʪʫ, ʿʘʚʥʝ ʥʘʙʘʚʢʝ), 

                                                                    
13 ɿʦʨʢʘ ɿʘʢʠ˂, ɾʘʢʣʠʥʘ ʉʪʦʿʘʥʦʚʠ˂:"ʈʝʥʝʩʘʥʩʘ ʨʫʨʘʣʥʦʛ 
ʨʘʟʚʦʿʘ - ʧʨʦʿʝʢʮʠʿʝ ʟa ʜʚʘʜʝʩʝʪ ʧʨʚʠ ʚʝʢ", ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʝ 

ʨʝʬʦʨʤʝ ʠ ʪʨʘʥʟʠʮʠʿʘ ʘʛʨʦʧʨʠʚʨʝʜʝ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʀʀʀ, 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ʋʥʠʚʝʨʟʠʪʝʪ ʫ ɹʝʦʛʨʘʜʫ, 2004 ʩʪʨ.1-26. 
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ʧʨʘʚʘ ʠʥʪʝʣʝʢʪʫʘʣʥʝ ʩʚʦʿʠʥʝ ʠ ʊʈʀʄ 

(ʠʥʚʝʩʪʠʮʠʦʥʝ ʤʿʝʨʝ ʫ ʪʨʛʦʚʠʥʠ). ɺʝ˂ʠʥʘ ʪʠʭ 

ʩʫʢʦʙʘ ʫʛʣʘʚʥʦʤ ʩʝ ʚʝʟʫʿʝ ʟʘ ʧʨʦʠʟʚʦʜʝ ʚʠʩʦʢʝ 

ʪʝʭʥʦʣʦʛʠʿʝ ʠ ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʧʨʦʠʟʚʦʜʝ. 

ʇʦʰʪʦ ʩʝ ʧʨʦʠʟʚʦʜˁʘ ʪʘʢʚʠʭ ʧʨʦʠʟʚʦʜʘ 

ʟʘʩʥʠʚʘ ʥʘ ʥʝʩʘʚʨʰʝʥʦʩʪʠʤʘ ʪʨʞʠʰʪʘ 

(ʝʢʦʥʦʤʠʿʘ ʦʙʠʤʘ, ʥʝʧʦʚʨʘʪʥʠ ʪʨʦʰʢʦʚʠ, 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ), ʥʝʩʣʘʛʘˁʝ ʫ ʪʨʛʦʚʠʥʠ 

ʦʚʠʤ ʧʨʦʠʟʚʦʜʠʤʘ ʥʝ ʤʦʛʫ ʩʝ ʠʩʢˀʫʯʠʪʠ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ, ʫʢʦʣʠʢʦ ʥʝ ʧʦʩʪʦʿʠ ʧʦʫʟʜʘʥ ʠ 

ʜʿʝʣʦʪʚʦʨʘʥ ʤʝʭʘʥʠʟʘʤ ʟʘ ʨʝʰʘʚʘˁʝ ʩʧʦʨʦʚʘ 

ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʠʿʝʜʠ ʉʚʿʝʪʩʢʘ ʪʨʛʦʚʠʥʩʢʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘ.  

 

ʋ (ʜʘʣʝʢʦʿ) ʙʫʜʫ˂ʥʦʩʪʠ, ʫʢʦʣʠʢʦ ʜʦʹʝ ʜʦ ʥʦʚʦʛ 

ʩʧʦʨʘʟʫʤʘ ʉʚʿʝʪʩʢʝ ʪʨʛʦʚʠʥʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

ʘʛʨʘʨʥʘ ʧʦʣʠʪʠʢʘ ˂ʝ ʤʦʞʜʘ ʩʚʝ ʚʠʰʝ ʧʦʪʧʘʜʘʪʠ 

ʧʦʜ ʧʨʘʚʠʣʦ ʦʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʥʘ ʦ 

ʢʦʥʢʫʨʝʥʮʠʦʿʠ ʠ ʩʫʙʚʝʥʮʠʿʘʤʘ. ʄʦʞʜʘ ʩʝ ɽʋ ʠ 

ʦʩʪʘʣʠʤ ʙʦʛʘʪʠʤ ʜʨʞʘʚʘʤʘ ʫ ɽʚʨʦʧʠ ʠ ɱʘʧʘʥʫ 

ʤʦʞʝ ʜʦʟʚʦʣʠʪʠ ʜʘ ʟʘʜʨʞʝ ʦʜʨʝʹʝʥʫ 

ʥʘʮʠʦʥʘʣʥʫ ʦʨʛʘʥʠʟʘʮʠʿʫ ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ 

ʦʜʨʝʹʝʥʠ ʥʠʚʦ ʦʫʪʧʫʪ-ʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʥʝ 

ʢʦʨʠʩʪʝ ʩʚʦʿʫ ʝʢʦʤʦʩʢʫ ʤʦ ˂ʜʘ ʛʦʤʠʣʘʿʫ ʤʦʛʫ˂ʝ 

ʚʠʰʢʦʚʝ ʥʘ ʪʨʞʠʪʫ ʜʨʫʛʠʭ ʜʨʞʘʚʘ. 
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ȳȹȬɃȬȥ ȴ ȿȷȺȯȬ ȸȺȾȴȮȬɂȴȥȱ 

ȳȬ ȿȻȼȬȮȦȬȧȱ ȶȬȰȼȺȮȽȶȴȸ  

ȻȺȾȱȹɂȴȥȬȷȺȸ ȻȼȱȰȿȳȱȨȬ  

 

ʄʨ ɾʝˀʢʦ ɻʨʫʙˀʝʰʠ˂,  
ʌʦʥʜ ʟʜʨʘʚʩʪʚʝʥʦʛ ʦʩʠʛʫʨʘˁʘ ʈʝʧʫʙʣʠʢʝ 
ʉʨʧʩʢʝ, ʇʨʠʿʝʜʦʨ 
 

 

ʈʝʟʠʤʝ: ʇʦʩʣʦʚʥʠ ʫʩʧʿʝʭ ʧʨʝʜʫʟʝ˂ʘ, ʠʟʨʘʞʝʥ 

ʦʜʥʦʩʦʤ ʠʟʣʘʟʥʠʭ ʠ ʫʣʘʟʥʠʭ ʝʣʝʤʝʥʘʪʘ ʧʨʦʮʝʩʘ 

ʨʝʧʨʦʜʫʢʮʠʿʝ, ʫ ʚʝʣʠʢʦʿ ʤʿʝʨʠ ʟʘʚʠʩʠ ʦʜ 

ʢʦʨʠʰʪʝˁʘ ʨʘʩʧʦʣʦʞʠʚʠʭ ʬʘʢʪʦʨʘ-ʧʦʪʝʥʮʠʿʘʣʘ. 

ʀʘʢʦ ʩʫ ʬʘʢʪʦʨʠ ʜʝʿʩʪʚʘ ʥʘ ʧʦʩʣʦʚʘˁʝ 

ʧʨʝʜʫʟʝ˂ʘ ʙʨʦʿʥʠ, ʢʘʜʨʦʚʩʢʠ ʬʘʢʪʦʨ-ʧʦʪʝʥʮʠʿʘʣ 

ʠ ʥʘʯʠʥ ˁʝʛʦʚʦʛ ʢʦʨʠʰʪʝˁʘ ʠʤʘ ʚʝʣʠʢʠ ʫʪʠʮʘʿ 

ʥʘ ʧʦʩʣʦʚʥʠ ʫʩʧʿʝʭ ʧʨʝʜʫʟʝ˂ʘ. ʄʦʪʠʚʘʮʠʿʘ ʠ 

ʟʘʜʦʚʦˀʩʪʚʦ ʟʘʧʦʩʣʝʥʠʭ ʩʫ ʩʘʩʪʘʚʥʠ ʜʠʦ 

ʩʘʚʨʝʤʝʥʦʛ ʤʝʥʘ˅ʤʝʥʪʘ ˀʫʜʩʢʠʭ ʧʦʪʝʥʮʠʿʘʣʘ, 

ʙʫʜʫ˂ʠ ʜʘ ʩʝ ʠʟʛʨʘʜˁʦʤ ʢʚʘʣʠʪʝʪʥʦʛ 

ʤʦʪʠʚʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʤʦʞʝ ʟʥʘʪʥʦ ʜʦʧʨʠʥʦʩʠʪʠ  

ʫʩʧʿʝʰʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ. ʋ ʪʝʦʨʠʿʠ ʩʫ ʨʘʟʚʠʿʝʥʝ 

ʙʨʦʿʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʢʦʿʝ ʩʝ ʤʦʛʫ ʩʚʨʩʪʘʪʠ 

ʫ ʜʚʝ ʦʩʥʦʚʥʝ ʛʨʫʧʝ: ʪʝʦʨʠʿʝ ʩʘʜʨʞʘʿʘ ʠ 

ʧʨʦʮʝʩʥʝ ʪʝʦʨʠʿʝ. ʉʚʘʢʘ ʦʜ ʦʚʠʭ ʛʨʫʧʘ ʪʝʦʨʠʿʘ 

ʠʤʘ ʩʚʦʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠ ʫʢʘʟʫʿʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ  

ʨʘʟʣʠʯʠʪʠʭ ʧʨʠʣʘʟʘ ʧʦʜʩʪʠʮʘʿʠʤʘ ʟʘ ʨʘʜʥʦ 

ʧʦʥʘʰʘˁʝ ʫ ʮʠˀʫ ʟʘʜʦʚʦˀʝˁʘ ʯʦʚʿʝʢʦʚʠʭ 

ʧʦʪʨʝʙʘ. 

ʋ ʮʠˀʫ ʧʦʟʠʪʠʚʥʦʛ ʜʿʝʣʦʚʘˁʘ  ʨʘʩʧʦʣʦʞʠʚʠʭ 

ʢʘʜʨʦʚʘ  ʥʘ ʢʚʘʣʠʪʝʪ ʝʢʦʥʦʤʠʿʝ ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ 

ʤʝʥʘ˅ʤʝʥʪ ʧʦʟʥʘʿʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ, ˁʠʭʦʚʝ 

ʦʩʥʦʚʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʠ ʜʘ ʫ ʩʢʣʘʜʫ ʩ ʪʝʢʫ˂ʠʤ 

ʠ ʨʘʟʚʦʿʥʠʤ ʮʠˀʝʚʠʤʘ ʧʨʝʜʫʟʝ˂ʘ ʨʘʟʚʠʿʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʤʦʪʠʚʘʮʠʦʥʝ ʩʪʨʘʪʝʛʠʿʝ. 

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʧʦʩʣʦʚʥʠ ʫʩʧʿʝʭ, ʢʘʜʨʦʚʩʢʠ 

ʧʦʪʝʥʮʠʿʘʣ, ʤʦʪʠʚʘʮʠʿʘ, ʩʪʨʘʪʝʛʠʿʝ ʤʦʪʠʚʘʮʠʿʝ. 

 

Abstract: Business success of enterprise, strong 

relation between output and input of the process of 

reproduction, to a large extent depends on the use 

of available factors- potentials. Although the effects 

of factors on the operations of many companies, 

personnel factor-potential and the way its use has a 

major impact on the business success of 

companies. Motivation and satisfaction of 

employees is an integral part of modern human 

resource management, since the construction of 

quality motivation system can significiantly 

contribute to business sucess. In theory are 

developed many theories of motivation that can be 

classified into two main groups: content theories 

and process theories. Each of these groups has its 

own characteristics and points to the possibility of 

different approaches to incentives for the behavior 

in order to satisfy  human needs. 

The purpose of the positive effects of avaiable staff 

to the quality of the economy is essential, that 

management knows the theory of motivation, their 

basic characteristics, and that in accordance with 

current goals and development companies to 

develop appropriate motivation strategies. 

 

Keywords: business success, human potential, 

motivation, strategies of motivation 

1. ʋɺʆɼ 

ʇʦʩʣʦʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʤʘʪʝʨʠʿʘʣʥʦ-

ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʦʜʚʠʿʘ ʩʝ ʫʟ ʜʿʝʣʦʚʘˁʝ 

ʦʜʨʝʜʿʝʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʟʘʢʦʥʠʪʦʩʪʠ ʠ 

ʧʦʰʪʠʚʘˁʝ ʝʢʦʥʦʤʩʢʠʭ ʧʨʠʥʮʠʧʘ, ʦʜ ʢʦʿʠʭ  ʿʝ 

ʦʩʥʦʚʥʠ ʧʨʠʥʮʠʧ ʦʩʪʚʘʨʠʪʠ ʤʘʢʩʠʤʘʣʥʝ 

ʨʝʟʫʣʪʘʪʝ ʫʟ ʤʠʥʠʤʘʣʥʘ ʫʣʘʛʘˁʘ. 

 

ʋʩʧʿʝʰʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʧʨʝʜʫʟʝ˂ʘ  ʫʩʣʦʚˀʝʥʦ 

ʿʝ ʩʢʣʘʜʥʠʤ ʧʦʚʝʟʠʚʘˁʝʤ ʩʚʠʭ ʝʣʝʤʝʥʘʪʘ 

ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʩʪʨʫʢʪʫʨʝ ʠ ʫʩʤʿʝʨʘʚʘˁʝʤ ʢʘ 

ʦʩʪʚʘʨʠʚʘˁʫ ʫʪʚʨʜʿʝʥʠʭ ʮʠˀʝʚʘ. ʊʠ ʮʠˀʝʚʠ, ʫ 

ʦʩʥʦʚʠ,  ʠʤʘʿʫ ʛʝʥʝʨʘʣʥʠ ʮʠˀ ʦʩʪʚʘʨʠʪʠ ʰʪʦ 

ʙʦˀʠ ʧʦʩʣʦʚʥʠ ʫʩʧʿʝʭ, ʦʜʥʦʩʥʦ ʦʩʪʚʘʨʠʪʠ ʰʪʦ 

ʧʦʚʦˀʥʠʿʠ ʦʜʥʦʩ ʠʟʤʝʜʿʫ ʠʟʣʘʟʥʠʭ ʠ ʫʣʘʟʥʠʭ 

ʝʣʝʤʝʥʘʪʘ ʧʨʦʮʝʩʘ ʨʝʧʨʦʜʫʢʮʠʿʝ. 

 

ɹʠʪʥʫ ʫʣʦʛʫ  ʫ ʪʦʤ ʧʨʦʮʝʩʫ ʠʤʘʿʫ ʬʘʢʪʦʨʠ 

ʝʢʦʥʦʤʠʿʝ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʘʩʧʦʣʦʞʠʚʝ 

ʧʦʪʝʥʮʠʿʘʣʝ ʢʦʿʠ ʥʘ ʙʠʣʦ ʢʦʿʠ ʥʘʯʠʥ ʫʪʠʯʫ ʠʣʠ 

ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʦʩʪʚʘʨʝʥʠ ʧʦʩʣʦʚʥʠ ʫʩʧʿʝʭ. ʀʘʢʦ 

ʿʝ ʣʝʧʝʟʘ ʬʘʢʪʦʨʘ ʰʠʨʦʢʘ: ʧʨʠʨʦʜʥʠ, ʪʝʭʥʠʯʢʠ, 

ʫʩʣʦʚʠ ʤʘʢʨʦʝʢʦʥʦʤʠʿʝ, ʬʠʥʘʥʩʠʿʩʢʠ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʠ, ʥʘʫʯʥʠ, ʢʘʜʨʦʚʩʢʠ ʬʘʢʪʦʨ- 

ʧʦʪʝʥʮʠʿʘʣ ʠʤʘ ʠʟʫʟʝʪʥʦ ʟʥʘʯʘʿʥʦ ʤʿʝʩʪʦ ʠ ʫʪʠʮʘʿ 

ʥʘ ʦʩʪʚʘʨʝʥʝ ʨʝʟʫʣʪʘʪʝ. ʆʥ ʧʨʦʠʟʣʘʟʠ ʠʟ 

ʢʚʘʥʪʠʪʘʪʠʚʥʦʛ ʠ ʢʚʘʣʠʪʘʪʠʚʥʦʛ ʩʪʘˁʘ ʢʘʜʨʦʚʘ 

ʢʦʿʠ ʩʫ ʫʢˀʫʯʝʥʠ ʠʣʠ ʤʦʛʫ ʙʠʪʠ ʫʢˀʫʯʝʥʠ ʫ 

ʤʘʪʝʨʠʿʘʣʥʦ- ʦʨʛʘʥʠʟʘʮʠʦʥʠ ʩʠʩʪʝʤ ʠ 

ʧʨʝʜʩʪʘʚˀʘ ʫʢʫʧʥʫ ʠʥʪʝʣʝʢʪʫʘʣʥʫ, ʧʩʠʭʠʯʢʫ ʠ 

ȸȱȹȬȫȸȱȹȾ  
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ʬʠʟʠʯʢʫ ʝʥʝʨʛʠʿʫ ʢʦʿʫ ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ 

ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʩʚʦʿʠʭ ʧʦʩʣʦʚʥʠʭ ʮʠˀʝʚʘ. 

 

ʂʘʢʦ ˂ʝ ʩʝ ʪʘʿ ʧʦʪʝʥʮʠʿʘʣ ʢʦʨʠʩʪʠʪʠ, ʫ ʜʦʙʨʦʿ 

ʤʿʝʨʠ ʟʘʚʠʩʠ ʦʜ ʤʦʪʠʚʘʮʠʿʝ ʠ ʤʦʪʠʚʘʮʠʿʩʢʠʭ  

ʪʝʭʥʠʢʘ ʢʦʿʝ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ  ʧʨʠʤʿʝˁʫʿʝ ʫ 

ʫʧʨʘʚˀʘˁʫ ʢʘʜʨʦʚʩʢʠʤ ʧʦʪʝʥʮʠʿʘʣʦʤ.  

ʇʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʩʝ ʧʦʟʥʘʚʘˁʝʤ  ʪʝʦʨʠʿʘ 

ʤʦʪʠʚʘʮʠʿʝ ʠ ˁʝʥʦʛ ʫʪʠʮʘʿʘ ʥʘ     ʢʘʜʨʦʚʩʢʠ 

ʧʦʪʝʥʮʠʿʘʣ ʤʦʞʝ ʟʥʘʪʥʦ ʫʥʘʧʨʠʿʝʜʠʪʠ 

ʧʦʩʣʦʚʘˁʝ, ʦʩʥʦʚʥʠ ʮʠˀ ʦʚʦʛ ʨʘʜʘ ʿʝ ʜʘ 

ʠʩʪʨʘʞʠ ʠ ʫʪʚʨʜʠ  ʧʦʜʨʫʯʿʝ ʤʦʪʠʚʘʮʠʿʝ ʟʘ ʨʘʜ ʠ 

ʨʘʟʣʠʯʠʪʝ ʤʦʪʠʚʘʮʠʦʥʝ ʩʪʨʘʪʝʛʠʿʝ ʠ ʪʝʭʥʠʢʝ, 

ʢʘʢʦ ʙʠ ʩʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʘʜʨʦʚʩʢʠʤ 

ʧʦʪʝʥʮʠʿʘʣʦʤ ʠʟʛʨʘʜʠʦ ʘʜʝʢʚʘʪʘʥ ʤʦʪʠʚʘʮʠʿʩʢʠ 

ʩʠʩʪʝʤ, ʢʦʿʠ ˂ʝ ʜʦʧʨʠʥʦʩʠʪʠ ʩʪʘʣʥʦʤ ʧʦʚʝ˂ʘˁʫ 

ʢʚʘʣʠʪʝʪʘ ʝʢʦʥʦʤʠʿʝ ʠ ʢʦʥʢʫʨʝʥʪʩʢʦʿ 

ʩʧʦʩʦʙʥʦʩʪʠ  ʧʨʝʜʫʟʝ˂ʘ. 

2. ʊɽʆʈʀɱɽ ʄʆʊʀɺɸʎʀɱɽ  

ʇʨʦʙʣʝʤʘʪʠʢʘ ʤʦʪʠʚʘʮʠʿʝ ʩʝ ʦʜʥʦʩʠ ʥʘ ʨʘʟʣʦʛʝ 

ˀʫʜʩʢʦʛ ʧʦʥʘʰʘˁʘ, ʬʘʢʪʦʨʝ ʢʦʿʠ ʛʘ ʦʨʛʘʥʠʟʫʿʫ, 

ʫʩʤʿʝʨʘʚʘʿʫ ʠ ʦʜʨʝʜʿʫʿʫ ʤʫ ʪʨʘʿʘˁʝ. ʆʥʘ ʜʘʿʝ 

ʦʜʛʦʚʦʨʝ ʥʘ ʧʠʪʘˁʘ ʟʘʰʪʦ ʩʝ ʥʝʢʦ ʧʦʥʘʰʘ ʥʘ 

ʦʜʨʝʜʿʝʥ ʥʘʯʠʥ ʠ ʧʦʩʪʠʞʝ ʠʣʠ ʥʝ ʧʦʩʪʠʞʝ 

ʦʜʨʝʜʿʝʥʝ ʨʝʟʫʣʪʘʪʝ. ʅʘʿʿʝʜʥʦʩʪʘʚʥʠʿʝ, 

ʤʦʪʠʚʘʮʠʿʘ ʿʝ ʪʨʘʛʘˁʝ ʟʘ ʦʥʠʤ ʰʪʦ ʯʦʚʿʝʢʫ 

ʥʝʜʦʩʪʘʿʝ ʠʣʠ ʟʘ ʦʥʠʤ ʰʪʦ ʤʫ ʿʝ ʧʦʪʨʝʙʥʦ, 

ʦʜʥʦʩʥʦ, ʪʨʘʞʝˁʝ ʟʘʜʦʚʦˀʝˁʘ ʦʜʨʝʜʿʝʥʠʭ 

ʧʦʪʨʝʙʘ. ʆʥʘ ʧʨʝʜʩʪʘʚˀʘ ʟʘʿʝʜʥʠʯʢʠ ʧʦʿʘʤ ʟʘ 

ʩʚʝ ʫʥʫʪʨʘʰˁʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʢʦʥʩʦʣʠʜʫʿʫ 

ʠʥʪʝʣʝʢʪʫʘʣʥʫ  ʠ ʬʠʟʠʯʢʫ ʝʥʝʨʛʠʿʫ, ʠʥʠʮʠʨʘʿʫ ʠ 

ʦʨʛʘʥʠʟʫʿʫ ʠʥʜʠʚʠʜʫʘʣʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʫʩʤʝʨʘʚʘʿʫ 

ʧʦʥʘʰʘˁʝ, ʪʝ ʤʫ ʦʜʨʝʜʿʫʿʫ ʩʤʿʝʨ, ʠʥʪʝʥʟʠʪʝʪ ʠ 

ʪʨʘʿʘˁʝ
14
. ʉʘ ʘʩʧʝʢʪʘ ʧʦʿʝʜʠʥʮʘ ʪʦ ʿʝ ʫʥʫʪʨʘʰˁʝ 

ʩʪʘˁʝ ʢʦʿʝ ʚʦʜʠ ʦʩʪʚʘʨʝˁʫ ʮʠˀʘ, ʘ ʩʘ ʘʩʧʝʢʪʘ 

ʤʝʥʘ˅ʝʨʘ ʪʦ ʿʝ ʘʢʪʠʚʥʦʩʪ ʢʦʿʘ ʦʙʝʟʙʝʜʿʫʿʝ ʜʘ 

ˀʫʜʠ ʪʝʞʝ ʧʦʩʪʘʚˀʝʥʠʤ ʮʠˀʝʚʠʤʘ ʠ ʜʘ ʠʭ 

ʦʩʪʚʘʨʫʿʫ. 

 

ʄʦʪʠʚʠʩʘˁʝ ʿʝ  ʫʧʨʘʚˀʘʯʢʠ ʧʨʦʮʝʩ ʢʦʿʠʤ ʩʝ 

ʫʪʠʯʝ ʥʘ ʧʦʥʘʰʘˁʝ ˀʫʜʠ ʥʘ ʦʩʥʦʚʫ ʩʘʟʥʘˁʘ ʦ 

ʪʦʤʝ "ʰʪʘ  ʠʟʘʟʠʚʘ ʦʜʨʝʜʿʝʥʦ ˀʫʜʩʢʦ 

ʧʦʥʘʰʘˁʝ."
15

 ʅʘ ʤʦʪʠʚʘʮʠʿʫ ʜʿʝʣʫʿʫ ʨʘʟʥʠ 

ʬʘʢʪʦʨʠ ʢʘʦ ʰʪʦ ʩʫ: ʧʦʿʝʜʠʥʘʯʥʝ ʦʩʦʙʠʥʝ, 

                                                                    
14 ɹʘʭʪʠʿʘʨʝʚʠ˂-ʐʠʙʝʨ, ʌ.: ʄʘʥʘʛʝʤʝʥʪ ˀʫʜʩʢʠʭ ʧʦʪʝʥʮʠʿʘʣʘ, 
ɻʦʣʜʝʥ ʤʘʨʢʝʪʠʥʛ, ɿʘʛʨʝʙ, 1999. ʩʪʨ. 557 
15 Stoner, Dģ. A. F,. Friman, R. E., Gilbert, D.R.: Menadģment, 

Ģelind, Beograd, 2000. str. 408 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʩʣʘ ʢʦʿʝ ʧʦʿʝʜʠʥʘʮ ʦʙʘʚˀʘ, 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ- ʨʘʜʥʝ ʩʠʪʫʘʮʠʿʝ ʫ 

ʢʦʿʦʿ ʩʝ ʧʦʿʝʜʠʥʘʮ ʥʘʣʘʟʠ, ʰʠʨʘ ʜʨʫʰʪʚʝʥʘ 

ʦʢʦʣʠʥʘ. 

 

ɿʘ ʨʘʟʫʤʠʿʝʚʘˁʝ ʤʦʪʠʚʘʮʠʿʝ ʠ ʢʦʨʠʰ˂ʝˁʝ 

ˁʝʥʠʭ ʜʦʩʪʠʛʥʫ˂ʘ ʫ ʧʨʘʢʩʠ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʦʟʥʘʚʘʪʠ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ. ʆʥʝ ʧʦʢʫʰʘʚʘʿʫ 

ʦʜʛʦʚʦʨʠʪʠ ʥʘ ʧʠʪʘˁʝ ʰʪʘ ʿʝ ʤʦʪʠʚʘʮʠʿʘ ʠ ʢʘʢʦ 

ʩʝ ʤʦʪʠʚʘʮʠʦʥʠ ʧʨʦʮʝʩ ʦʜʚʠʿʘ, ʦʜʥʦʩʥʦ ʢʘʢʦ 

ʤʦʪʠʚʠʩʘʪʠ ˀʫʜʝ ʟʘ ʧʦʩʪʠʟʘˁʝ ʙʦˀʠʭ ʨʝʟʫʣʪʘʪʘ 

ʫ ʨʘʜʫ ʠ ʫʩʧʿʝʰʥʦ ʦʩʪʚʘʨʠʚʘˁʝ ʫʪʚʨʜʿʝʥʠʭ 

ʮʠˀʝʚʘ. ɹʨʦʿʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʧʦʢʫʰʘʚʘʿʫ 

ʦʜʛʦʚʦʨʠʪʠ ʥʘ ʪʦ ʧʠʪʘˁʝ, ʩ ʪʠʤ ʰʪʦ ʩʝ ʦʥʝ 

ʨʘʟʣʠʢʫʿʫ ʧʦ ʚʠʜʿʝˁʫ ʙʠʪʥʠʭ ʦʩʥʦʚʘ ʠ ʫʟʨʦʢʘ 

ʧʦʥʘʰʘˁʘ ˀʫʜʠ. ʊʦ ʩʫ ʜʚʠʿʝ ʛʨʫʧʝ ʪʝʦʨʠʿʘ ʠ ʪʦ: 

1. ʩʘʜʨʞʘʿʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʠ 

2. ʧʨʦʮʝʩʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ. 

ʋʥʫʪʘʨ ʥʘʚʝʜʝʥʠʭ  ʛʨʫʧʘ ʪʝʦʨʠʿʘ ʤʦʪʠʚʘʮʠʿʝ 

ʙʠ˂ʝ ʜʘʪʝ ʛʣʘʚʥʝ ʦʩʦʙʠʥʝ ʩʘʤʦ ʦʥʠʭ ʪʝʦʨʠʿʘ ʢʦʿʝ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʝʧʨʝʟʝʥʪʘʥʪʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʛʨʫʧʝ. 

 

(1) ʉʘʜʨʞʘʿʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʧʦʣʘʟʝ ʦʜ 

ˀʫʜʩʢʠʭ ʧʦʪʨʝʙʘ  ʢʘʦ ʦʩʥʦʚʝ ʟʘ ʧʦʥʘʰʘˁʝ. 

ʀʩʪʨʘʞʫʿʫ ˀʫʜʩʢʫ ʤʦʪʠʚʘʮʠʿʫ ʫʦʧʰʪʝ, ʘ ʫ ʪʦʤ 

ʢʦʥʪʝʢʩʪʫ ʠ ʤʦʪʠʚʘʮʠʿʫ ʟʘ ʨʘʜ.  ʇʨʝʤʘ ʦʚʠʤ 

ʧʨʠʩʪʫʧʠʤʘ ʧʦʪʨʝʙʝ ʩʝ ʪʨʘʥʩʬʦʨʤʠʰʫ ʫ 

ʫʥʫʪʨʘʰˁʝ ʤʦʪʠʚʝ, ʢʦʿʠ ʧʨʦʠʟʚʦʜʝ ʨʘʟʣʠʯʠʪʝ 

ʦʙʣʠʢʝ ʨʘʜʥʦʛ ʧʦʥʘʰʘˁʘ. ʆʚʝ ʪʝʦʨʠʿʝ ʦʜʙʘʮʫʿʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʩʣʘ ʠ ʨʘʜʥʝ ʦʢʦʣʠʥʝ ʢʘʦ 

ʜʝʪʝʨʤʠʥʘʥʪʝ ʤʦʪʠʚʘʮʠʿʝ ʟʘ ʨʘʜ, ʘ ʥʘʛʣʘʰʘʚʘʿʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʿʝʜʠʥʮʘ ʠ ʟʥʘʯʘʿ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʧʦʪʨʝʙʘ ʟʘ ˁʝʛʦʚʦ ʨʘʜʥʦ 

ʧʦʥʘʰʘˁʝ. ʋ ʛʨʫʧʫ ʦʚʠʭ ʪʝʦʨʠʿʘ ʩʧʘʜʘʿʫ: ʪʝʦʨʠʿʘ 

ʭʠʿʝʨʘʨʭʠʿʝ ʧʦʪʨʝʙʘ, ʪʝʦʨʠʿʘ ʪʨʦʩʪʝʧʝʥʝ 

ʭʠʿʝʨʘʨʭʠʿʝ, ʪʝʦʨʠʿʘ ʤʦʪʠʚʘʮʠʿʝ ʧʦʩʪʠʛʥʫ˂ʘ, 

ʜʚʦʬʘʢʪʦʨʩʢʘ ʪʝʦʨʠʿʘ ʤʦʪʠʚʘʮʠʿʝ, ʪʝʦʨʠʿʘ 

ʤʦʪʠʚʘʮʠʿʝ ʫʣʦʛʘ. 

ʂʘʦ ʨʝʧʨʝʟʝʥʪʘʥʪʝ ʦʚʝ ʛʨʫʧʝ ʪʝʦʨʠʿʘ ʙʠ˂ʝ 

ʧʨʠʢʘʟʘʥʝ
16

: 

- ʪʝʦʨʠʿʘ ʭʠʿʝʨʘʨʭʠʿʝ ʧʦʪʨʝʙʘ ʠ 

- ʪʝʦʨʠʿʘ ʪʨʦʩʪʝʧʝʥʝ ʭʠʿʝʨʘʨʭʠʿʝ. 

ʊʝʦʨʠʿʫ ʭʠʿʝʨʘʨʭʠʿʝ ʧʦʪʨʝʙʘ ʨʘʟʚʠʦ ʿʝ ɸʙʨʘʭʘʤ 

ʄʘʩʣʦʚ (Maslow). ʆʚʘʿ ʘʫʪʦʨ ʠʩʪʨʘʞʫʿʝ  

ʤʦʪʠʚʘʮʠʿʫ ʟʘ ʨʘʜ ʢʘʦ ʿʝʜʘʥ ʩʝʛʤʝʥʪ ʩʚʝʫʢʫʧʥʝ 

ˀʫʜʩʢʝ ʤʦʪʠʚʘʮʠʿʝ. ʇʦ ˁʝʤʫ, ʟʘ ʨʘʟʫʤʝʚʘˁʝ 

                                                                    
16  ʆ ʦʩʪʘʣʠʤ  ʩʘʜʨʞʘʿʥʠʤ ʪʝʦʨʠʿʘʤʘ ʧʦʛʣʝʜʘʪʠ ʫ: ɹʘʭʪʠʿʘʨʝʚʠ˂-

ʐʠʙʝʨ, ʌ.: ʦʧ. ʮʠʪ. ʩʪʨ. 569-580. 



 
19 

ʤʦʪʠʚʘʮʠʿʝ ʪʨʝʙʘ ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʠ ʨʘʥʛʠʨʘʪʠ 

ʫʢʫʧʥʝ ˀʫʜʩʢʝ ʧʦʪʨʝʙʝ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ  ʟʥʘʯʘʿʘ 

ʟʘʜʦʚʦˀʝˁʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʦʪʨʝʙʝ ʟʘ ˀʫʜʩʢʠ 

ʞʠʚʦʪ. ɹʘʟʠʯʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʪʝ ʪʝʦʨʠʿʝ ʿʝ 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʨʝʣʘʪʠʚʥʦʿ ʥʘʜʤʦ˂ʥʦʩʪʠ ʧʦʪʨʝʙʘ 

ʦʨʛʘʥʠʟʦʚʘʥʠʭ ʫ ʭʠʿʝʨʘʨʭʠʿʩʢʫ ʩʪʨʫʢʪʫʨʫ. 

ʇʦʿʘʚˀʠʚʘˁʝ ʥʝʢʝ ʧʦʪʨʝʙʝ ʿʝ ʦʙʠʯʥʦ ʫʩʣʦʚˀʝʥʦ 

ʟʘʜʦʚʦˀʝˁʝʤ ʥʝʢʝ ʜʨʫʛʝ ʚʘʞʥʠʿʝ ʧʦʪʨʝʙʝ, ʪʝ ʜʘ 

ʩʝ ʥʠʿʝʜʥʘ ʧʦʪʨʝʙʘ ʥʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ 

ʦʜʚʦʿʝʥʦ, ʿʝʨ ʿʝ ʩʚʘʢʘ ʧʦʚʝʟʘʥʘ ʩʘ ʩʪʘˁʝʤ 

ʟʘʜʦʚʦˀʝˁʘ ʠʣʠ ʥʝʟʘʜʦʚʦˀʝˁʘ ʜʨʫʛʠʭ 

ʧʦʪʨʝʙʘ. ʇʦʪʨʝʙʝ ʩʫ ʨʘʥʛʠʨʘʥʝ  ʧʨʝʤʘ ʟʥʘʯʘʿʫ ʟʘ 

ʧʦʿʝʜʠʥʮʘ ʧʦ ʩʣʝʜʝ˂ʝʤ ʨʝʜʫ: 

- ʧʨʚʠ ʨʘʥʛ: ʝʛʟʠʩʪʝʥʮʠʿʘʣʥʝ- ʬʠʟʠʦʣʦʰʢʝ 

ʧʦʪʨʝʙʝ: ʭʨʘʥʘ, ʚʦʜʘ, ʩʪʘʥ, ʟʜʨʘʚˀʝ ʠ ʩʣ , 

- ʜʨʫʛʠ ʨʘʥʛ: ʧʦʪʨʝʙʝ ʩʠʛʫʨʥʦʩʪʠ: ʬʠʟʠʯʢʘ 

ʩʠʛʫʨʥʦʩʪ ʠ ʦʩʣʦʙʘʜʿʘˁʝ ʦʜ ʩʪʨʘʭʘ ʛʫʙʠʪʢʘ  

ʭʨʘʥʝ, ʩʪʘʥʘ, ʧʦʩʣʘ, ʠʤʦʚʠʥʝ ʠ ʩʣ., 

- ʪʨʝ˂ʠ ʨʘʥʛ: ʧʦʪʨʝʙʝ ʧʨʠʧʘʜʘˁʘ- ʩʦʮʠʿʘʣʥʝ 

ʧʦʪʨʝʙʝ: ʧʦʨʦʜʠʮʘ, ʧʨʠʿʘʪʝˀʠ, ʜʨʫʰʪʚʦ ʠʩʣ 

- ʯʝʪʚʨʪʠ ʨʘʥʛ: ʧʦʪʨʝʙʝ ʧʦʰʪʦʚʘˁʘ ʠ 

ʩʪʘʪʫʩʘ: ʫʛʣʝʜ, ʤʦ˂, ʩʪʘʪʫʩ, ʢʦʤʧʝʪʝʥʪʥʦʩʪ, 

ʥʝʟʘʚʠʩʥʦʩʪ, ʦʜʛʦʚʦʨʥʦʩʪ ʠ ʩʣ. 

- ʧʝʪʠ ʨʘʥʛ: ʧʦʪʨʝʙʝ ʩʘʤʦʘʢʪʫʘʣʠʟʘʮʠʿʝ: 

ʧʦʪʨʝʙʝ ʨʝʘʣʠʟʘʮʠʿʝ ʩʚʠʭ ʧʦʪʝʥʮʠʿʘʣʘ ʢʦʿʝ 

ʯʦʚʿʝʢ ʠʤʘ. 

 

ʇʦʪʨʝʙʝ ʥʠʞʝʛ ʨʘʥʛʘ ʜʦʤʠʥʠʨʘʿʫ ˀʫʜʩʢʠʤ 

ʧʦʥʘʰʘˁʝʤ ʩʚʝ ʜʦʢ ʠʭ ʥʝ ʟʘʜʦʚʦˀʠ. ɸʢʦ ʿʝ 

ʧʦʪʨʝʙʘ ʥʝʟʘʜʦʚʦˀʝʥʘ, ʦʥʘ ʧʦʩʪʘʿʝ ʠʩʢˀʫʯʠʚʠ 

ʦʨʛʘʥʠʟʘʪʦʨ ʯʦʚʝʢʦʚʦʛ ʧʦʥʘʰʘˁʘ ʠ ʰʪʦ ʿʝ ʥʠʞʘ 

ʥʘ ˀʝʩʪʚʠʮʠ, ˁʝʥ ʫʪʠʮʘʿ ʿʝ ʿʘʯʠ. ɺʝ˂ʠ ʩʪʝʧʝʥ 

ʟʘʜʦʚʦˀʝʥʘ ʦʜʨʝʜʿʝʥʝ ʧʦʪʨʝʙʝ  ʠʤʘ ʟʘ 

ʧʦʩʣʝʜʠʮʫ ʩʣʘʙˀʝˁʝ ˁʝʥʦʛ ʫʪʠʮʘʿʘ, ʫʟ 

ʠʩʪʦʚʨʝʤʝʥʦ ʿʘʯʘˁʝ ʫʪʠʮʘʿʘ  ʧʦʪʨʝʙʘ ʩʣʝʜʝ˂ʝʛ 

ʭʠʿʝʨʘʨʭʠʿʩʢʦʛ ʥʠʚʦʘ. 

 

ʋ ʢʘʩʥʠʿʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʄʘʩʣʦʚ ʿʝ 

ʤʦʜʠʬʠʢʦʚʘʦ ʩʚʦʿʫ ʪʝʦʨʠʿʫ, ʠʩʪʠʯʫ˂ʠ ʜʘ ʯʦʚʿʝʢ 

ʥʘʿʙʦˀʝ ʬʫʥʢʮʠʦʥʠʰʝ ʢʘʜ ʥʝʯʝʤʫ ʪʝʞʠ, ʢʘʜ ʤʫ 

ʥʝʰʪʦ ʥʝʜʦʩʪʘʿʝ ʠ ʢʘʜ ʩʚʦʿʝ ʤʦʛʫ˂ʥʦʩʪʠ ʩʪʘʚˀʘ 

ʫ ʬʫʥʢʮʠʿʫ ʦʩʪʚʘʨʝˁʘ ʥʝʢʦʛ ʮʠˀʘ. ʉʚʦʿʝ ʩʪʨʦʛʦ 

ʨʘʥʛʠʨʘʥʝ ʧʦʪʨʝʙʝ ʩʚʨʩʪʘʚʘ ʫ ʜʚʠʿʝ ʢʘʪʝʛʦʨʠʿʝ: 

ʧʦʪʨʝʙʝ ʥʠʞʝʛ ʨʝʜʘ (ʧʨʚʠ ʠ ʜʨʫʛʠ ʨʘʥʛ) ʠ 

ʧʦʪʨʝʙʝ ʚʠʰʝʛ ʨʝʜʘ (ʪʨʝ˂ʠ, ʯʝʪʚʨʪʠ ʠ ʧʝʪʠ ʨʘʥʛ). 

 

ʊʝʦʨʠʿʫ ʪʨʦʩʪʝʧʝʥʝ ʭʠʿʝʨʘʨʭʠʿʝ ʠʣʠ ɽʈɻ 

ʪʝʦʨʠʿʫ ʨʘʟʚʠʦ ʿʝ ɸʣʜʝʨʬʝʨ. ʇʨʝʤʘ ʦʚʦʤ 

ʘʫʪʦʨʫ, ʙʘʟʠʯʥʝ ʝʣʝʤʝʥʪʝ ʫ ʤʦʪʠʚʘʮʠʿʠ ʯʠʥʝ ʪʨʠ 

ʢʘʪʝʛʦʨʠʿʝ ʧʦʪʨʝʙʘ ʠ ʪʦ: ʝʛʟʠʩʪʝʥʮʠʿʝ 

(exsistence), ʧʦʚʝʟʘʥʦʩʪʠ (relatedness) ʠ ʨʘʩʪʘ 

(growth). 

 

ɽʛʟʠʩʪʝʥʮʠʿʘʣʥʝ ʧʦʪʨʝʙʝ ʫʢˀʫʯʫʿʫ ʨʘʟʣʠʯʠʪʝ 

ʦʙʣʠʢʝ ʤʘʪʝʨʠʿʘʣʥʠʭ ʠ ʬʠʟʠʦʣʦʰʢʠʭ ʞʝˀʘ. ʋ 

ʦʚʝ ʧʦʪʨʝʙʝ ʩʧʘʜʘʿʫ: ʧʣʘʪʘ, ʨʘʟʥʠ ʤʘʪʝʨʠʿʘʣʥʠ 

ʜʦʙʠʮʠ, ʪʝ ʬʠʟʠʯʢʠ ʫʩʣʦʚʠ ʥʘ ʨʘʜʫ. 

ɿʘʜʦʚʦˀʩʪʚʦ ʟʘʜʦʚʦˀʝˁʝʤ ʦʜʨʝʜʿʝʥʝ ʧʦʪʨʝʙʝ 

ʟʘʚʠʩʠ ʦʜ ʪʦʛ, ʰʪʘ ʫ ʦʜʨʝʜʿʝʥʦʿ ʩʨʝʜʠʥʠ ʜʦʙʠʿʘʿʫ 

ʜʨʫʛʠ, ʘ ʰʪʘ ʿʝ ʜʦʚʦˀʥʦ, ʟʘʚʠʩʠ ʦʜ  ʩʘʤʝ ʨʘʜʥʝ 

ʩʨʝʜʠʥʝ ʠ ʜʨʫʰʪʚʝʥʠʭ ʫʩʣʦʚʘ ʠ ʥʦʨʤʠ. ɼʨʫʛʘ 

ʙʠʪʥʘ ʜʠʤʝʥʟʠʿʘ ʦʚʠʭ ʧʦʪʨʝʙʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ 

ˁʠʭʦʚʝ ʟʘʤʿʝʥʝ   ʦʜʥʦʩʥʦ ʬʘʢʪʦʨʘ ʟʘʜʦʚʦˀʝˁʘ, 

ʰʪʦ ʦʩʪʘʚˀʘ ʟʥʘʯʘʿʘʥ ʤʘʥʝʚʘʨʩʢʠ ʧʨʦʩʪʦʨ 

ʧʨʝʜʫʟʝ˂ʫ ʫ ʩʪʠʤʫʣʠʩʘˁʫ ʩ ʤʘʪʝʨʠʿʘʥʠʤ 

ʬʘʢʪʦʨʠʤʘ. 

 

ʇʦʪʨʝʙʝ ʧʦʚʝʟʘʥʦʩʪʠ ʩʝ ʦʜʥʦʩʝ ʫ ʰʠʨʝʤ ʩʤʠʩʣʫ 

ʥʘ ʩʦʮʠʿʘʣʥʝ ʧʦʪʨʝʙʝ, ʩʘ ʦʩʥʦʚʥʦʤ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʦʤ ʫʟʘʿʘʤʥʦʩʪʠ ʠ ʨʘʟʤʿʝʥʝ: 

ʨʘʟʫʤʠʿʝʚʘˁʘ, ʧʨʠʭʚʘʪʘˁʘ, ʧʦʚʿʝʨʝˁʘ, ˀʫʙʘʚʠ 

ʠ ʩʣ. ʄʦʛʫ ʜʘ ʫʢˀʫʯʫʿʫ ʠ ʥʝʛʘʪʠʚʥʫ ʜʠʤʝʥʟʠʿʫ 

ʤʝ́ʫˀʫʜʩʢʠʭ  ʦʜʥʦʩʘ: ʥʝʧʦʚʝʨʝˁʝ, ˀʫʪˁʫ, 

ʥʝʧʨʠʿʘʪʝˀʩʪʚʦ ʠ ʩʣ. 

 

ʇʦʪʨʝʙʝ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʦʥʝ 

ʧʦʪʨʝʙʝ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʨʝʘʪʠʚʥʦ ʜʿʝʣʦʚʘˁʝ 

ʧʦʿʝʜʠʥʮʘ ʥʘ ʩʝʙʝ ʠ ʦʢʦʣʠʥʫ. ɿʘʜʦʚʦˀʘʚʘʿʫ ʩʝ 

ʪʘʢʦ ʰʪʦ ʧʦʿʝʜʠʥʘʮ ʨʿʝʰʘʚʘ ʧʨʦʙʣʝʤʝ, ʘ ʰʪʦ ʤʫ 

ʦʤʦʛʫ˂ʘʚʘ ʜʘ  ʢʦʨʠʩʪʠ  ʩʚʦʿʝ ʧʦʪʝʥʮʠʿʘʣʝ ʠ ʜʘˀʝ 

ʠʭ ʨʘʟʚʠʿʘ. ɿʘʜʦʚʦˀʝˁʝ ʦʚʠʭ ʧʦʪʨʝʙʘ  ʟʘʚʠʩʠ 

ʦʜ ʦʙʿʝʢʪʠʚʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʠ ʧʨʠʣʠʢʘ ʢʦʿʝ 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʜʘ ʯʦʚʿʝʢ ʙʫʜʝ ʦʥʦ ʰʪʦ ʿʝʩʪʝ, ʠ ʜʘ 

ʧʦʩʪʘʥʝ ʦʥʦ ʰʪʦ ʤʦʞʝ. 

 

ʆʚʘ ʪʝʦʨʠʿʘ ʜʘʿʝ ʚʝʣʠʢʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ 

ʤʝʥʘ˅ʤʝʥʪ ʢʘʜʨʦʚʘ; ʦʜ ʙʨʠʞˀʠʚʦʛ  ʠʩʧʠʪʠʚʘˁʘ 

ʫʟʨʦʢʘ ʠʥʜʠʚʠʜʫʘʣʥʦʛ ʧʦʥʘʰʘˁʘ, ʤʘʪʝʨʠʿʘʣʥʠʭ 

ʠ ʜʨʫʛʠʭ ʧʦʜʩʪʠʮʘʿʘ, ʜʦ ʫʪʠʮʘʿʘ ʤʝʥʘ˅ʝʨʘ ʥʘ 

ʨʘʟʚʠʿʘˁʝ ʧʦʪʨʝʙʘ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ, ʿʘʯʘˁʘ ʠ 

ʙʦˀʝʛ ʢʦʨʠʰʪʝˁʘ  ʢʘʜʨʦʚʩʢʦʛ ʧʦʪʝʥʮʠʿʘʣʘ. 

 

(2) ʇʨʦʮʝʩʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʧʨʠʣʘʟʝ 

ʤʦʪʠʚʘʮʠʿʠ ʥʝ ʩʘʤʦ ʩʘ ʘʩʧʝʢʪʘ ʧʦʪʨʝʙʘ ʚʝ˂ 
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ʫʢˀʫʯʝˁʘ ʠ ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ ʢʘʦ ʰʪʦ ʩʫ: 

ʧʝʨʮʝʧʮʠʿʝ, ʦʯʝʢʠʚʘˁʘ, ʚʨʠʿʝʜʥʦʩʪʠ ˁʠʭʦʚʝ 

ʠʥʪʝʨʘʢʮʠʿʝ. ʆʥʝ ʥʘʩʪʦʿʝ ʦʙʿʘʩʥʠʪʠ ʢʿʣʫʯʥʝ 

ʧʨʦʮʝʩʝ ʠ ʨʘʟʣʦʛʝ ʢʦʿʠ ʜʦʚʦʜʝ ʜʦ ʪʦʛ, ʜʘ ʩʝ 

ˀʫʜʠ ʫ ʨʘʜʥʠʤ ʩʠʪʫʘʮʠʿʘʤʘ ʧʦʥʘʰʘʿʫ ʥʘ 

ʦʜʨʝʜʿʝʥ ʥʘʯʠʥ, ʜʘ ʫʣʘʞʫ ʦʜʨʝʜʿʝʥ ʥʘʧʦʨ ʠ 

ʢʦʣʠʢʦ ʪʘ ʘʢʪʠʚʥʦʩʪ ʪʨʘʿʝ. ʆʟʥʘʯʘʚʘʿʫ ʩʝ ʠ ʢʘʦ 

ʢʦʛʥʠʪʠʚʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʿʝʨ ʧʦʣʘʟʝ ʦʜ 

ʚʦˀʥʦʛ, ʩʚʿʝʩʥʦʛ ʠʟʙʦʨʘ ʘʣʪʝʨʥʘʪʠʚʥʦʛ 

ʧʦʥʘʰʘˁʘ. ʇʨʠ ʪʦʤʝ ʩʝ ʧʦʿʝʜʥʮʠ ʚʦʜʝ 

ʦʜʨʝʜʿʝʥʠʤ ʦʯʝʢʠʚʘˁʠʤʘ ʦ ʨʝʟʫʣʪʘʪʠʤʘ ʠ 

ʝʬʝʢʪʠʤʘ ʪʘʢʚʦʛ ʧʦʥʘʰʘˁʘ, ʢʘʦ ʠ 

ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʫʥʫʪʘʨ ˁʠʭ. 

 

ɿʘ ʨʝʧʨʝʟʝʥʪʘʥʪʝ ʦʚʠʭ ʪʝʦʨʠʿʘ  ʧʨʠʢʘʟʘ˂ʝ ʩʝ: 

 - ʪʝʦʨʠʿʘ ʦʯʝʢʠʚʘˁʘ, ʯʠʿʠ ʿʝ ʘʫʪʦʨ ɺʨʫʤ (Victor 

H.Vroom) ʠ 

- ʪʝʦʨʠʿʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʩʦʮʠʿʘʣʥʦʿ ʨʘʟʤʿʝʥʠ, 

ʘʫʪʦʨʘ ɸʜʘʤʩʘ (Adams, J. S.). 

 

ʋ ʪʝʦʨʠʿʠ ʦʯʝʢʠʚʘˁʘ ɺʨʫʤ ʧʦʣʘʟʠ ʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ  ʩʫ ˀʫʜʠ ʤʦʪʠʚʠʩʘʥʠ ʜʘ ʯʠʥʝ 

ʨʘʟʥʝ ʩʪʚʘʨʠ ʜʘ ʧʦʩʪʠʛʥʫ ʦʜʨʝʜʿʝʥʝ ʮʠˀʝʚʝ, 

ʫʢʦʣʠʢʦ ʚʿʝʨʫʿʫ ʜʘ ʩʫ ʪʠ ʮʠˀʝʚʠ ʚʨʠʿʝʜʥʠ ʟʘ ˁʠʭ, 

ʠ ʘʢʦ ʩʫ ʫʚʿʝʨʝʥʠ ʜʘ ˂ʝ ʠʭ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 

ʘʢʪʠʚʥʦʩʪʠ  ʜʦʚʝʩʪʠ ʜʦ ʪʦʛʘ. ʇʨʠ  ʪʦʤʝ ʩʚʘʢʠ 

ʯʦʚʿʝʢ ʚʨʰʠ ʨʘʮʠʦʥʘʣʘʥ ʠʟʙʦʨ ʠʟʤʝʜʿʫ 

ʨʘʟʣʠʯʠʪʠʭ ʘʣʪʝʨʥʘʪʠʚʘ ʧʦʥʘʰʘˁʘ, 

ʧʨʦʮʿʝˁʫʿʫ˂ʠ ʝʬʝʢʪʝ ʠ ʟʥʘʯʘʿ ʢʦʿʠ ʠʤʘʿʫ ʟʘ ˁʝʛʘ, 

ʧʨʝʬʝʨʠʨʘʿʫ˂ʠ ʿʝʜʥʝ ʥʘ ʰʪʝʪʫ ʜʨʫʛʠʭ 

ʘʣʪʝʨʥʘʪʠʚʘ. ʋ ʪʝʦʨʠʿʫ ʫʚʦʜʠ ʜʚʘ ʢʦʥʮʝʧʪʘ: 

ʢʦʥʮʝʧʪ ʚʘʣʝʥʮʠʿʝ ʠʣʠ ʧʨʠʚʣʘʯʥʦʩʪʠ  ʠ ʢʦʥʮʝʧʪ 

ʦʯʝʢʠʚʘˁʘ. ɺʘʣʝʥʮʠʿʘ ʠʣʠ ʧʨʠʚʣʘʯʥʦʩʪ ʤʦʞʝ 

ʙʠʪʠ ʧʦʟʠʪʠʚʥʘ ʠʣʠ ʥʝʛʘʪʠʚʥʘ, ʧʘ ˁʝʥʘ ʚʨʝʜʥʦʩʪ 

ʠʜʝ ʦʜ -1 ʜʦ +1. ʅʘʧʨʠʤʿʝʨ, ʘʢʦ ʟʘ ʟʘʧʦʩʣʝʥʦʛ 

ʚʝ˂ʫ ʚʨʠʿʝʜʥʦʩʪ ʠʤʘ ʟʘʥʠʤˀʠʚʦʩʪ ʧʦʩʣʘ ʠʣʠ 

ʢʨʝʘʪʠʚʥʦʩʪ ʦʜ ʚʠʩʠʥʝ ʧʣʘʪʝ, ʤʦʪʠʚʘʮʠʿʘ ˂ʝ 

ʙʠʪʠ ʚʝ˂ʘ ʠ ʢʘʜʘ ʿʝ ʧʣʘʪʘ ʤʘˁʘ. ɿʘ ʧʦʟʠʪʠʚʥʦ 

ʤʦʪʠʚʘʮʠʦʥʦ ʜʿʝʣʦʚʘˁʝ ʿʝ ʚʘʞʥʦ ʦʙʝʟʙʝʜʠʪʠ ʜʘ  

ʟʘʧʦʩʣʝʥʠ ʤʦʞʝ ʜʘ ʦʩʪʚʘʨʠ ʦʥʦ ʰʪʦ ʟʘ ˁʝʛʘ ʠʤʘ 

ʚʝ˂ʫ ʚʘʞʥʦʩʪ. ʅʘ ʧʦʥʘʰʘˁʝ ʥʝ ʫʪʠʯʫ ʩʘʤʦ 

ʮʠˀʝʚʠ ʢʦʿʠ ʩʝ ʞʝʣʝ ʧʦʩʪʠ˂ʠ ,ʚʝ˂ ʠ  ʩʪʝʧʝʥ 

ʫʚʿʝʨʝˁʘ ʧʦʿʝʜʠʥʮʘ ʜʘ ʿʝ ʦʩʪʚʘʨʝˁʝ ʞʝˀʝʥʠʭ 

ʮʠˀʝʚʘ ʤʦʛʫ˂ʝ. ʊʘ ʚʿʝʨʦʚʘʪʥʦ˂ʘ ʠʜʝ ʦʜ 0 ʜʦ 1. 

ɸʢʦ ʿʝ ʚʨʠʿʝʜʥʦʩʪ 1 ʦʥʜʘ ʿʝ ʧʦʿʝʜʠʥʘʮ ʧʦʪʧʫʥʦ 

ʫʚʿʝʨʝʥ ʜʘ ˂ʝ ʨʘʜʥʘ ʫʩʧʿʝʰʥʦʩʪ ʧʦʪʧʫʥʦ 

ʜʦʧʨʠʥʝʪʠ ʦʩʪʚʘʨʝˁʫ ʤʦʪʠʚʘʮʠʿʩʢʦʛ ʬʘʢʪʦʨʘ, 

ʥʧʨ. ʚʝ˂ʠ ʨʘʜʥʠ ʫʩʧʿʝʭ ʜʦʚʝʩʪʠ ʜʦ ʚʝ˂ʝ ʧʣʘʪʝ. ʋ 

ʦʚʦʤ ʤʦʜʝʣʫ ʨʘʟʨʘʜʿʝʥ ʿʝ ʠ ʢʦʥʮʝʧʪ 

ʠʥʩʪʨʫʤʝʥʪʘʣʥʦʩʪʠ. ɸʢʦ ʨʘʜʥʠʢ ʦʧʘʞʘ ʜʘ 

ʢʚʘʣʠʪʝʪʥʠʤ ʨʘʜʦʤ ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʞʝˀʝʥʝ 

ʮʠˀʝʚʝ, ʢʘʦ ʥʧʨ. ʙʦˀʝ ʨʘʜʥʦ ʤʿʝʩʪʦ, ʚʝ˂ʫ ʧʣʘʪʫ, 

ʠ ʩʣ. ʦʥ ˂ʝ ʩʝ ʥʘ ʧʦʩʣʫ ʟʘʣʘʛʘʪʠ ʚʠʰʝ. 

ʄʦʪʠʚʘʮʠʿʘ (ʄ) ʿʝ  ʧʨʦʧʦʨʮʠʦʥʘʣʥʘ ʦʯʝʢʠʚʘˁʫ 

(ʆ) ʜʘ ˂ʝ ʩʝ ʦʜʨʝʜʿʝʥʦʤ ʘʢʪʠʚʥʦʰ˂ʫ ʧʦʩʪʠ˂ʠ 

ʦʯʝʢʠʚʘʥʠ ʠʩʭʦʜ ʠ ʚʘʣʝʥʮʠʿʝ ʠʣʠ ʚʘʞʥʦʩʪʠ (ɺ) 

ʢʦʿʫ ʧʦʿʝʜʠʥʘʮ ʧʨʠʜʘʿʝ ʪʦʤ ʠʩʭʦʜʫ, ʦʜʥʦʩʥʦ: 

ʄ=ʬ(ʆxɺ)
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. 

 

ʆʚʘ ʪʝʦʨʠʿʘ ʠʤʘ ʚʝʣʠʢʠ ʟʥʘʯʘʿ ʿʝʨ ʤʝʥʘ˅ʝʨʠʤʘ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʦʜ ʧʨʘʢʪʠʯʥʝ ʢʦʨʠʩʪʠ,  ʧʦʰʪʫʿʫ˂ʠ 

ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʧʨʘʚʠʣʘ ʢʘʦ ʰʪʦ ʩʫ: ʧʦʩʪʦʿʘˁʝ 

ʿʘʩʥʠʭ ʮʠˀʝʚʘ ʠ ʿʘʩʥʠʭ ʦʜʥʦʩʘ ʠʟʤʝʜʿʫ ʟʘʣʘʛʘˁʘ 

ʠ ʥʘʛʨʘʜʿʠʚʘˁʘ, ʥʝʞʝˀʝʥʝ ʧʦʩʣʝʜʠʮʝ ʨʘʜʥʦʛ 

ʧʦʥʘʰʘˁʘ ʢʘʦ ʰʪʦ ʩʫ: ʢʘʞˁʘʚʘˁʝ, ʦʪʧʫʰʪʘˁʝ, 

ʩʢʠʜʘˁʝ ʩʘ ʧʦʣʦʞʘʿʘ ʪʨʝʙʘ ʩʚʝʩʪʠ ʥʘ ʰʪʦ ʤʘˁʫ 

ʤʿʝʨʫ ʠʣʠ ʝʣʠʤʠʥʠʩʘʪʠ, ʠ ʩʪʘʣʥʦ ʠʤʘʪʠ ʥʘ ʫʤʫ 

ʜʘ ʟʘʧʦʩʣʝʥʠ ʠʤʘʿʫ ʨʘʟʣʠʯʠʪʝ ʧʦʪʨʝʙʝ ʢʦʿʝ, ʘʢʦ 

ʩʝ ʟʘʜʦʚʦˀʝ ʢʨʦʟ ʨʘʜ, ʚʦʜʝ ʧʦʟʠʪʠʚʥʦʿ 

ʤʦʪʠʚʘʮʠʿʠ. 

 

ʊʝʦʨʠʿʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʩʦʮʠʿʘʣʥʦʿ ʨʘʟʤʿʝʥʠ ʧʦ 

ʩʚʦʿʦʿ ʩʫʰʪʠʥʠ ʿʝ ʪʝʦʨʠʿʘ ʧʨʘʚʠʯʥʦʩʪʠ. ɸʢʮʝʥʪ ʫ 

ʦʚʦʿ ʪʝʦʨʠʿʠ ʿʝ ʤʦʪʠʚʘʮʠʦʥʠ ʫʪʠʮʘʿ  ʥʘʢʥʘʜʘ ʟʘ 

ʨʘʜ ʠ ʜʦʞʠʚˀʘʿ ʥʝʿʝʜʥʘʢʦʩʪʠ, ʢʦʿʠ ʿʝ ʦʩʥʦʚʘ 

ʤʦʪʠʚʘʮʠʿʝ ʟʘ ʨʘʜ ʠ ʠʥʜʠʚʠʜʫʘʣʥʦʛ ʧʦʥʘʰʘˁʘ. 

ʇʦ ʦʚʦʤ ʘʫʪʦʨʫ ʙʠʪʘʥ ʿʝ ʦʜʥʦʩ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʦʿʝʜʠʥʮʘ ʫ ʢʦʿʝʤ ʩʝ ʮʠʿʝʥʠ ʰʪʘ ʧʦʿʝʜʠʥʘʮ 

ʩʚʦʿʠʤ ʨʘʜʦʤ ʠ ʧʦʥʘʰʘˁʝʤ ʜʦʧʨʠʥʦʩʠ 

ʧʨʝʜʫʟʝ˂ʫ, ʘ ʰʪʘ ʜʦʙʠʿʘ ʟʘ ʫʟʚʨʘʪ ʦʜ ʧʨʝʜʫʟʝ˂ʘ 

ʫ ʚʠʜʫ ʥʘʢʥʘʜʝ ʜʘ ʟʘʜʦʚʦˀʠ ʩʚʦʿʝ ʧʦʪʨʝʙʝ. 

ɻʣʘʚʥʝ ʢʦʤʧʦʥʝʥʪʝ ʪʝʦʨʠʿʝ ʧʨʘʚʠʯʥʦʩʪʠ ʩʫ: 

ʫʣʘʛʘˁʘ -ʠʥʧʫʪʠ ʧʦʿʝʜʠʥʮʘ ʨʘʜʥʠʢʘ (ʀʨ) (ʟʥʘˁʝ, 

ʜʦʙ, ʚʿʝʰʪʠʥʝ ʠ ʠʩʢʫʩʪʚʦ, ʨʘʜʥʠ ʜʦʧʨʠʥʦʩ, 

ʩʧʦʩʦʙʥʦʩʪʠ) ʠ ʠʩʭʦʜʠ-ʦʫʪʧʫʪʠ (ʆʨ) ʧʦʿʝʜʠʥʮʘ- 

ʨʘʜʥʠʢʘ (ʧʣʘʪʘ, ʙʝʥʝʬʠʮʠʿʝ, ʫʩʧʿʝʭ, ʧʨʠʟʥʘˁʝ, 

ʟʘʜʦʚʦˀʩʪʚʦ). ʆʚʝ ʢʦʤʧʦʥʝʥʪʝ ʩʝ ʧʦʨʝʜʝ ʩʘ 

ʦʜʥʦʩʦʤ ʠʟʤʝʜʿʫ ʠʩʭʦʜʘ (ʀʜ) ʠ ʫʣʘʛʘˁʘ (ʋʜ) 

ʜʨʫʛʠʭ ʨʘʜʥʠʢʘ. ɱʝʜʥʘʢʦʩʪ ʧʦʩʪʦʿʠ ʘʢʦ ʿʝ: 

ʆʨ/ʀʨ=ʆʜ/ʀʜ.  ɿʘ ʨʘʜʥʠʢʘ ʥʝʿʝʜʥʘʢʦʩʪ ʧʦʩʪʦʿʠ 

ʫʚʝʢ ʘʢʦ ʿʝ ʦʜʥʦʩ ˁʝʛʦʚʠʭ ʦʫʪʧʫʪʘ ʧʨʝʤʘ 

ʠʥʧʫʪʠʤʘ ʠ ʦʜʥʦʩ ʦʫʪʧʫʪʘ ʧʨʝʤʘ ʠʥʧʫʪʠʤʘ 

ʜʨʫʛʠʭ ʥʝʿʝʜʥʘʢ, ʧʘ ʿʝ ʧʦʞʝˀʥʦ ʜʘ ʩʝ ʪʝʞʠ 

ʦʜʥʦʩʠʤʘ ʿʝʜʥʘʢʦʩʪʠ, ʦʜʥʦʩʥʦ ʧʨʘʚʠʯʥʦʩʪʠ. 

                                                                    
17 ɹʘʭʪʠʿʘʨʝʚʠ˂-ʐʠʙʝʨ, ʌ., ʦʧ. ʮʠʪ. ʩʪʨ. 583 
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ʇʦʩʣʝʜʠʮʘ ʜʦʞʠʚˀʝʥʝ ʠʣʠ ʦʧʘʞʝʥʝ 

ʥʝʿʝʜʥʘʢʦʩʪʠ ʩʪʚʘʨʘ ʩʚʦʿʝʚʨʩʥʫ ʪʝʥʟʠʿʫ, ʢʦʿʫ 

ʧʦʿʝʜʠʥʘʮ ʥʘʩʪʦʿʠ ʜʘ ʦʪʢʦʣʦʥʠ ʙʠʣʦ ʧʨʦʤʿʝʥʦʤ 

ʩʦʧʩʪʚʝʥʠʭ ʠʥʧʫʪʘ ʠ ʦʫʪʧʫʪʘ, ʥʘʧʫʰʪʘˁʝʤ 

ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʪʨʘʞʝˁʝʤ ʨʿʝʰʝˁʘ ʫ ʧʨʘʚʮʫ 

ʨʘʮʠʦʥʘʣʠʟʘʮʠʿʝ ʨʘʟʣʠʢʝ. ɸʢʦ ʧʦʩʪʦʿʠ ʿʝʜʥʘʢʦʩʪ, 

ʨʘʜʥʠʢ ʿʝ ʤʦʪʠʚʠʩʘʥ ʜʘ ʦʜʨʞʠ ʪʘʢʚʦ ʩʪʘˁʝ, ʘ ʫ 

ʩʣʫʯʘʿʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʪʨʘʞʠ ʩʝ ʫʢʣʘˁʘˁʝ ʫʟʨʦʢʘ.  

ʆʚʘ ʪʝʦʨʠʿʘ ʿʝ ʜʘʣʘ ʚʝʣʠʢʠ ʜʦʧʨʠʥʦʩ  ʫ 

ʨʘʟʫʤʠʿʝʚʘˁʫ ʤʦʪʠʚʘʮʠʿʝ ʟʘ ʨʘʜ, ʥʘʨʦʯʠʪʦ ʩ  

ʘʩʧʝʢʪʘ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʦʤʝʥʫ ʧʣʘ˂ʘˁʘ ʨʘʜʘ. 

3. ʉʊʈɸʊɽɻʀɱɽ ʄʆʊʀɺɸʎʀɱɽ  

ʊʝʦʨʠʿʩʢʘ ʠ ʝʤʧʠʨʠʿʩʢʘ  ʩʘʟʥʘˁʘ ʦ ʤʦʪʠʚʘʮʠʿʠ  

ʧʦʢʘʟʫʿʫ ʜʘ ʩʝ ʨʘʜʠ ʦ ʩʣʦʞʝʥʦʤ ʬʝʥʦʤʝʥʫ  ʢʦʿʝ 

ʠʩʪʨʘʞʫʿʝ ʦʩʥʦʚʝ ʠ ʫʟʨʦʢʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 

ʧʦʥʘʰʘˁʘ ʫ ʪʨʘʛʘˁʫ ʟʘ  ʦʥʠʤ ʰʪʦ ʯʦʚʿʝʢʫ 

ʥʝʜʦʩʪʘʿʝ. ʉʘ ʘʩʧʝʢʪʘ ʧʦʿʝʜʠʥʮʘ, ʪʦ ʿʝ 

ʫʥʫʪʨʘʰˁʝ ʩʪʘˁʝ ʢʦʿʝ ʚʦʜʠ ʦʩʪʚʘʨʝˁʫ 

ʦʜʨʝʜʿʝʥʦʛ ʮʠˀʘ, ʘ ʚʝʟʘʥʦ ʿʝ ʟʘ ˁʝʛʦʚʝ ʧʦʪʨʝʙʝ, 

ʘ ʩʘ ʘʩʧʝʢʪʘ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʩʪʨʘʪʝʛʠʿʝ ʠ 

ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʪʨʝʙʘ ʧʨʝʜʫʟʝʪʠ ʜʘ ʟʘʧʦʩʣʝʥʠ  

ʪʝʞʝ ʧʦʩʪʘʚˀʝʥʠʤ ʮʠˀʝʚʠʤʘ ʠ ʜʘ ʠʭ ʰʪʦ 

ʫʩʧʿʝʰʥʠʿʝ ʦʩʪʚʘʨʫʿʫ. ɿʥʘʯʠ, ʫ ʧʨʦʮʝʩʫ 

ʤʦʪʠʚʘʮʠʿʝ ʪʨʝʙʘ ʧʦʩʪʠ˂ʠ ʠʩʪʦʚʨʝʤʝʥʦ 

ʦʩʪʚʘʨʝˁʝ ʣʠʯʥʠʭ ʮʠˀʝʚʘ ʟʘʧʦʩʣʝʥʠʭ ʠ 

ʦʨʛʘʥʠʟʘʮʠʿʩʢʠʭ ʮʠˀʝʚʘ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʪʦʤ ʮʠˀʫ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʩʝ ʫ ʧʨʝʜʫʟʝ˂ʫ  ʢʨʝʠʨʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʤʦʪʠʚʘʮʠʿʩʢʠ ʩʠʩʪʝʤ, ʢʦʿʠ ʙʠ 

ʦʙʫʭʚʘʪʠʦ ʩʚʘ ʧʠʪʘˁʘ ʫ ʚʝʟʠ ʩʘ ʤʦʪʠʚʘʮʠʿʦʤ, 

ʦʜʥʦʩʥʦ, ʦʜʛʦʚʘʨʿʫ˂ʝ ʩʪʨʘʪʝʛʠʿʝ ʩʘ ʪʝʭʥʠʢʘʤʘ 

ʤʦʪʠʚʘʮʠʿʝ. ʇʦʣʘʟʝ˂ʠ ʦʜ  ˀʫʜʩʢʠʭ ʧʦʪʨʝʙʘ ʢʦʿʝ 

ʩʫ ʚʝʦʤʘ ʨʘʟʣʠʯʠʪʝ, ʘ ʥʝʢʝ ʦʜ ˁʠʭ ʫʩʣʦʚ ʩʫ 

ʯʦʚʿʝʢʦʚʝ ʝʛʟʠʩʪʝʥʮʠʿʝ, ʩʪʨʘʪʝʛʠʿʝ ʤʦʪʠʚʘʮʠʿʝ 

ʪʨʝʙʘ ʪʘʢʦ ʧʦʩʪʘʚʠʪʠ ʜʘ ʟʘʜʦʚʦˀʝ, ʢʘʢʦ ʙʘʟʠʯʥʝ 

ʧʦʪʨʝʙʝ ʢʦʿʝ ʩʝ ʟʘʜʦʚʦˀʘʚʘʿʫ ʤʘʪʝʨʠʿʘʣʥʠʤ 

ʩʨʝʜʩʪʚʠʤʘ, ʪʘʢʦ ʠ ʧʦʪʨʝʙʝ ʚʠʰʝʛ ʨʝʜʘ. 

 

ʋ ʪʫ ʩʚʨʭʫ, ʩʪʨʘʪʝʛʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʟʘʧʦʩʣʝʥʠʭ  

ʢʘʜʨʦʚʘ ʪʨʝʙʘ ʜʘ ʦʙʫʭʚʘʪʝ:  

- ʩʪʨʘʪʝʛʠʿʝ ʤʘʪʝʨʠʿʘʣʥʦʛ ʥʘʛʨʘʜʿʠʚʘˁʘ ʠ 

- ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʩʪʨʘʪʝʛʠʿʝ ʤʦʪʠʚʘʮʠʿʝ. 

 

ʉʪʨʘʪʝʛʠʿʝ ʤʘʪʝʨʠʿʘʣʥʦʛ ʥʘʛʨʘʜʿʠʚʘˁʘ ʧʦʣʘʟʝ 

ʦʜ ʥʦʚʮʘ ʢʘʦ ʦʩʥʦʚʥʦʛ  ʤʦʪʠʚʘʪʦʨʘ ʟʘ ʨʘʜ. 

ʅʦʚʘʮ ʠʤʘ ʜʚʦʩʪʨʫʢʫ ʫʣʦʛʫ  ʫ ʧʨʦʮʝʩʫ 

ʤʦʪʠʚʘʮʠʿʝ ʿʝʨ ʧʨʝʜʩʪʘʚˀʘ ʢʘʢʦ ʤʘʪʝʨʠʿʘʣʥʝ, 

ʪʘʢʦ ʠ ʝʤʦʮʠʦʥʘʣʥʝ ʚʨʠʿʝʜʥʦʩʪʠ, ʿʝʨ ʩʝ ˁʠʤʝ 

ʠʩʢʘʟʫʿʫ: ʤʦ˂, ʧʨʝʩʪʠʞ, ʧʦʩʪʠʛʥʫ˂ʝ, ʩʠʛʫʨʥʦʩʪ... 

ʄʘʪʝʨʠʿʘʣʥʘ ʩʪʠʤʫʣʘʮʠʿʘ ʧʨʝʢʦ ʧʦʚʝʟʠʚʘˁʘ 

ʚʠʩʠʥʝ ʤʘʪʝʨʠʿʘʣʥʝ ʥʘʢʥʘʜʝ ʟʘ ʨʘʜ ʧʦʿʝʜʠʥʮʘ ʠ 

ˁʝʛʦʚʝ ʦʩʪʚʘʨʝʥʝ ʨʝʟʫʣʪʘʪʝ ʨʘʜʘ ʥʘʩʪʦʿʠ 

ʦʩʠʛʫʨʘʪʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʦʩʪ ʨʘʜʥʠʢʘ ʟʘ 

ʦʩʪʚʘʨʝʥʠ ʧʦʩʣʦʚʥʠ ʫʩʧʿʝʭ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʫ 

ʤʘʪʝʨʠʿʫ ʪʝʦʨʠʿʩʢʠ ʦʙʨʘʜʿʫʿʫ ʩʠʩʪʝʤʠ ʧʣʘ˂ʘˁʘ 

ʨʘʜʘ. ʋ ˁʠʤʘ ʩʝ ʩʠʩʪʝʤʘʪʩʢʠ ʧʨʠʣʘʟʠ ʩʚʠʤ 

ʝʣʝʤʝʥʪʠʤʘ ʙʠʪʥʠʤ ʟʘ  ʥʘʛʨʘʜʿʠʚʘˁʝ ʠ ʧʣʘ˂ʘˁʝ 

ʨʘʜʘ, ʦʜ ʦʜʨʝʜʿʝʥʠʭ ʮʠˀʝʚʘ ʠ ʧʨʠʥʮʠʧʘ ʥʘ 

ʢʦʿʠʤʘ ʪʠ ʩʠʩʪʝʤʠ ʧʦʯʠʚʘʿʫ, ʜʦ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ 

ʤʝʪʦʜʦʣʦʰʢʠʭ ʨʿʝʰʝˁʘ ʠ ʪʝʭʥʠʢʘ ʫʪʚʨʜʿʠʚʘˁʘ 

ʧʣʘʪʘ ʠ ʜʨʫʛʠʭ ʤʘʪʝʨʠʿʘʣʥʠʭ ʙʝʥʝʬʠʮʠʿʘ.
18

  

 

ʋ ʦʩʥʦʚʠ, ʦʙʣʘʩʪ ʤʘʪʝʨʠʿʘʣʥʝ ʤʦʪʠʚʘʮʠʿʝ  

ʦʙʫʭʚʘʪʘ ʜʚʠʿʝ ʩʪʨʘʪʝʛʠʿʝ ʠ ʪʦ: 

- ʦʥʝ ʢʦʿʝ ʪʨʝʪʠʨʘʿʫ ʥʠʚʦ ʧʦʿʝʜʠʥʮʘ ʪʿ. ʘ) 

ʜʠʨʝʢʪʥʘ ʧʨʠʤʘˁʘ ʢʦʿʝ ʧʦʿʝʜʠʥʘʮ ʜʦʙʠʿʘ ʫ ʚʠʜʫ 

ʥʦʚʮʘ, ʢʘʦ ʰʪʦ ʩʫ: ʧʣʘʪʘ, ʙʦʥʫʩʠ ʠ ʨʘʟʥʠ 

ʧʦʜʩʪʠʮʘʿʠ, ʥʘʢʥʘʜʝ ʟʘ ʠʥʦʚʘʮʠʿʝ, ʥʘʢʥʘʜʝ ʟʘ 

ʰʠʨʝˁʝ ʟʥʘˁʘ ʠ ʩʣ. ʠ ʙ) ʠʥʜʠʨʝʢʪʥʘ ʧʨʠʤʘˁʘ 

ʢʘʦ ʰʪʦ ʩʫ: ʩʪʠʧʝʥʜʠʿʝ, ʰʢʦʣʘʨʠʥʝ, 

ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ, ʩʪʫʜʠʿʩʢʘ ʧʫʪʦʚʘˁʘ, ʦʩʠʛʫʨʘˁʝ, 

ʨʘʟʥʝ ʩʪʘʪʫʩʥʝ ʠ ʜʨʫʛʝ ʙʝʥʬʠʮʠʿʝ ʠ ʩʣ., 

- ʦʥʝ ʢʦʿʝ ʪʨʝʪʠʨʘʿʫ ʥʠʚʦ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʦʜʥʦʩʥʦ 

ʨʝʟʫʣʪʘʪʝ ʦʩʪʚʘʨʝʥʝ ʥʘ ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ, ʠ ʪʦ: ʘ) 

ʜʠʨʝʢʪʥʝ ʜʦʙʠʪʢʝ ʢʘʦ ʰʪʦ ʩʫ: ʫʯʝʰ˂ʝ ʫ 

ʨʝʟʫʣʪʘʪʫ ʠ ʜʦʙʠʪʢʫ (ʛʘʠʥʩʭʘʨʠʥʛ ʧʣʘʥʩ), ʫʯʝʰ˂ʝ 

ʫ ʧʨʦʬʠʪʫ (ʧʨʦʬʠʪ ʩʭʘʨʠʥʛ ʧʣʘʥ), ʜʠʦʥʠʯʘʨʩʪʚʦ 

ʟʘʧʦʩʣʝʥʠʭ (ʝʤʧʣʦyʝʝ ʩʪʦʮʢ ʦwʥʝʨʩʭʠʧ ʧʣʘʥʩ) ʠ 

ʩʣʠʯʥʦ. 

ʆʩʥʦʚʥʠ ʧʨʝʜʫʩʣʦʚʠ ʜʘ ʩʪʨʘʪʝʛʠʿʝ ʤʘʪʝʨʠʿʘʣʥʝ 

ʤʦʪʠʚʘʮʠʿʝ ʧʦʩʪʠʛʥʫ ʩʚʦʿʝ ʮʠˀʝʚʝ ʦʜʥʦʩʝ ʩʝ ʥʘ 

ʩʣʝʜʝ˂ʝ: 

- ʜʘ ʧʦʩʪʦʿʠ ʿʘʩʥʘ ʚʝʟʘ ʠʟʤʝʜʿʫ ʨʝʟʫʣʪʘʪʘ ʨʘʜʘ ʠ 

ʥʘʢʥʘʜʝ ʟʘ ʪʘʿ ʨʝʟʫʣʪʘʪ, 

- ʜʘ ʧʦʚʝ˂ʘˁʝ ʧʣʘʪʝ ʙʫʜʝ ʜʦʚʦˀʥʦ 

ʩʪʠʤʫʣʘʪʠʚʥʦ, 

- ʜʘ ʩʪʠʤʫʣʘʮʠʿʘ ʦʙʫʭʚʘʪʘ ʧʦʟʠʪʠʚʥʝ, ʘ ʥʝ 

ʥʝʛʘʪʠʚʥʝ ʘʩʧʝʢʪʝ ʨʘʜʥʦʛ ʧʦʥʘʰʘˁʘ, 

- ʜʘ ʨʘʟʣʠʢʝ ʫ ʧʣʘʪʘʤʘ ʠʟʤʝʜʿʫ ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ 

ʧʦʩʪʠʞʫ ʜʦʙʨʝ ʨʝʟʫʣʪʘʪʝ ʠ ʦʥʠʭ ʢʦʿʠ ʧʦʩʪʠʞʫ 

ʣʦʰʝ ʨʝʟʫʣʪʘʪʝ ʙʫʜʫ ʟʥʘʪʥʝ, ʜʘ ʚʨʝʤʝʥʩʢʘ 

ʜʠʩʪʘʥʮʘ ʠʟʤʝʜʿʫ ʦʩʪʚʘʨʝʥʠʭ  ʨʝʟʫʣʪʘʪʘ ʠ 

ʥʘʢʥʘʜʝ ʟʘ ˁʠʭ ʙʫʜʝ ʰʪʦ ʤʘˁʘ, 

                                                                    
18 ɺʠʰʝ ʦ ʪʦʤʝ: ɹʝʨʙʝʨʦʚʠ˂,ɼ.: ʉʠʩʪʝʤʠ ʧʣʘ˂ʘˁʘ ʨʘʜʘ, ʂʀɿ 

ʎʝʥʪʘʨ, ɹʝʦʛʨʘʜ, 1999. 
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- ʜʘ ʟʘʧʦʩʣʝʥʠ ʠʤʘʿʫ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʫʯʝʩʪʚʫʿʫ ʫ 

ʧʣʘʥʠʨʘˁʫ ʮʠˀʝʚʘ ʠ ʜʘ ʧʦʩʪʦʿʝ ʙʣʘʛʦʚʨʝʤʝʥʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʪʦʤʝ ʢʘʢʦ ʩʝ ʮʠˀʝʚʠ ʦʩʪʚʘʨʫʿʫ 

(ʬʝʝʜʙʘʮʢ). 

ʆʚʝ ʩʪʨʘʪʝʛʠʿʝ  ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʨʘʟʚʠʿʝʥ ʩʠʩʪʝʤ 

ʧʨʘ˂ʝˁʘ ʨʘʜʥʝ ʫʩʧʿʝʰʥʦʩʪʠ, ʢʦʿʠ ʦʙʘʚʝʟʥʦ ʪʨʝʙʘ 

ʜʘ ʩʘʜʨʞʠ ʪʨʠ ʙʠʪʥʘ ʢʦʨʘʢʘ: ʦʜʨʝʜʿʠʚʘˁʝ ʧʦʩʣʘ 

ʠ ʢʨʠʪʝʨʠʿʫʤʘ ʫʩʧʿʝʭʘ ʦʜʥʦʩʥʦ ʩʪʘʥʜʘʨʜʘ 

ʨʝʟʫʣʪʘʪʘ, ʦʮʿʝˁʠʚʘˁʝ ʫʩʧʿʝʭʘ ʠ ʧʨʫʞʘˁʝ 

ʧʦʚʨʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ.  

 

ɿʘ ʧʨʚʠ ʢʦʨʘʢ ʙʠʪʥʦ ʿʝ ʫʪʚʨʜʠʪʠ ʢˀʫʯʥʘ 

ʧʦʜʨʫʯʿʘ, ʙʠʪʥʝ ʟʘʜʘʪʢʝ ʥʘ ʢʦʿʠʤ ʿʝ ʧʦʪʨʝʙʥʦ 

ʦʩʪʚʘʨʠʪʠ ʜʦʙʨʝ ʨʝʟʫʣʪʘʪʝ. ʆʜʨʝʜʿʠʚʘˁʝ 

ʩʪʘʥʜʘʨʜʘ ʨʝʟʫʣʪʘʪʘ ʧʦʜʨʘʟʫʤʠʿʝʚʘ 

ʜʝʬʠʥʠʩʘˁʝ ʟʘʜʘʪʘʢʘ ʫ ʧʦʛʣʝʜʫ ʢʚʘʥʪʠʪʝʪʘ, 

ʢʚʘʣʠʪʝʪʘ, ʨʦʢʦʚʘ, ʪʝ ʜʨʫʛʝ  ʢʦʤʧʣʝʤʝʥʪʘʨʥʝ 

ʘʢʪʠʚʥʦʩʪʠ. ɿʘ ʦʮʿʝˁʠʚʘˁʝ ʫʩʧʿʝʭʘ  ʧʦʪʨʝʙʥʦ ʿʝ 

ʜʝʬʠʥʠʩʘʪʠ ʠʟʚʦʨʝ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʩʘʤ ʧʦʩʪʫʧʘʢ 

ʦʮʿʝˁʠʚʘˁʘ, ʰʪʦ ʩʝ ʧʨʦʚʦʜʠ ʧʦ ʦʜʨʝʜʿʝʥʠʤ 

ʧʨʘʚʠʣʠʤʘ. ʀ ʥʘ ʢʨʘʿʫ, ʢʘʦ ʥʝʠʟʦʩʪʘʚʥʠ ʜʠʦ 

ʮʠʿʝʣʦʛ ʧʦʩʪʫʧʢʘ ʦʮʿʝˁʠʚʘˁʘ, ʿʝ ʨʘʟʛʦʚʦʨ ʦ 

ʧʦʩʪʠʛʥʫʪʦʤ ʨʝʟʫʣʪʘʪʫ. ʋ ʪʦʤ ʢʦʨʘʢʫ ʢˀʫʯʥʫ 

ʫʣʦʛʫ ʠʤʘ ʤʝʥʘ˅ʝʨ, ʛʜʿʝ ʜʦʣʘʟʝ ʜʦ ʠʟʨʘʞʘʿʘ 

ˁʝʛʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʫʥʠʢʘʮʠʿʝ, ʩʘʚʿʝʪʦʚʘˁʘ, 

ʧʦʜʩʪʠʮʘˁʘ ʩʘʨʘʜʥʠʢʘ, ʫʧʦʟʥʘʚʘˁʘ ʩʘ ˁʝʛʦʚʠʤ 

ʠʥʪʝʨʝʩʠʤʘ, ʞʝˀʘʤʘ, ʠ ʚʦʜʿʝˁʘ ʩʘʨʘʜʥʠʢʘ ʢʘ 

ʫʥʘʧʨʝʜʿʝˁʫ ˁʝʛʦʚʦʛ ʨʘʜʘ. ɿʘ ʦʚʫ ʩʚʨʭʫ, ʫ 

ʪʝʦʨʠʿʠ ʠ ʧʨʘʢʩʠ ʨʘʟʚʠʿʝʥʝ ʩʫ ʙʨʦʿʥʝ ʤʝʪʦʜʝ; 

ʥʝʢʝ ʦʜ ˁʠʭ ʩʫ ʫʥʠʚʝʨʟʘʣʥʦʛ ʢʘʨʘʢʪʝʨʘ ʠ ʤʦʛʫ ʩʝ 

ʧʨʠʤʿʝˁʠʚʘʪʠ ʟʘ ʩʚʝ ʟʘʧʦʩʣʝʥʝ, ʜʦʢ ʩʫ ʜʨʫʛʝ 

ʧʨʠʣʘʛʦʜʿʝʥʝ ʧʦʩʣʦʚʠʤʘ ʤʝʥʘ˅ʝʨʘ.
19

 

 

ʅʝʤʘʪʝʨʠʿʘʣʥʝ ʩʪʨʘʪʝʛʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʩʫ 

ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ ʜʠʦ ʫʢʫʧʥʠʭ ʤʦʪʠʚʘʮʠʦʥʠʭ 

ʩʪʨʘʪʝʛʠʿʘ. ɹʘʟʠʨʘʥʝ ʩʫ ʥʘ ˀʫʜʩʢʠʤ ʧʦʪʨʝʙʘʤʘ 

ʚʠʰʝʛ ʨʝʜʘ, ʢʦʿʝ ʩʝ ʩʪʘʣʥʦ ʨʘʟʚʠʿʘʿʫ   ʫ ʩʢʣʘʜʫ ʩʘ 

ʦʧʰʪʠʤ ʨʘʟʚʦʿʝʤ ʜʨʫʰʪʚʘ ʠ ʩʚʝ ʚʠʰʠʤ 

ʦʙʨʘʟʦʚʥʠʤ ʠ ʩʪʨʫʯʥʠʤ ʥʠʚʦʠʤʘ ʟʘʧʦʩʣʝʥʠʭ 

ʢʘʜʨʦʚʘ. ʆʥʝ ʩʫ ʫʧʨʘʚʦ ʟʙʦʛ ʪʦʛʘ ʚʝʦʤʘ ʙʠʪʥʝ ʟʘ 

ʤʦʪʠʚʘʮʠʿʫ ʚʠʩʦʢʦʩʪʨʫʯʥʠʭ ʢʘʜʨʦʚʘ ʢʦʿʠ ʨʘʜʝ ʥʘ 

ʩʣʦʞʝʥʠʿʠʤ ʠ ʦʜʛʦʚʦʨʥʠʤ ʧʦʩʣʦʚʠʤʘ, ʛʜʿʝ ʩʝ 

ʟʘʭʪʠʿʝʚʘ ʚʠʩʦʢʘ ʢʨʝʘʪʠʚʥʦʩʪ, ʠʥʦʚʘʮʠʿʝ, 

ʩʘʤʦʩʪʘʣʥʦʩʪ, ʘ ˁʠʭʦʚʦ ʧʦʟʠʪʠʚʥʦ ʜʝʿʩʪʚʦ 

ʧʨʠʩʫʪʥʦ ʿʝ ʠ ʢʦʜ ʦʩʪʘʣʠʭ ʢʘʜʨʦʚʘ ʫ 

ʦʨʛʘʥʠʟʘʮʠʿʠ. ʇʦʨʝʜ ʪʦʛʘ, ʤʦʪʠʚʘʮʠʿʩʢʠ ʩʠʩʪʝʤ 

ʪʨʝʙʘ ʦʙʘʚʝʟʥʦ ʜʘ ʦʙʫʭʚʘʪʠ: ʩʪʠʣ ʤʝʥʘ˅ʤʝʥʪʘ, 

                                                                    
19 ɹʘʭʪʠʿʘʨʝʚʠ˂-ʐʠʙʝʨ, ʌ., : ʦʧ-ʮʠʪ.ʩʪʨ.518-533 

ʦʙʣʠʢʦʚʘˁʝ ʧʦʩʣʘ, ʧʘʨʪʠʮʠʧʘʮʠʿʫ ʟʘʧʦʩʣʝʥʠʭ, 

ʬʣʝʢʩʠʙʠʣʥʦ ʨʘʜʥʦ ʚʨʠʿʝʤʝ ʠ ʧʨʦʛʨʘʤʝ, 

ʫʧʨʘʚˀʘˁʝ ʧʦʤʦ˂ʫ ʮʠˀʝʚʘ, ʫʩʘʚʨʰʘʚʘˁʝ ʠ 

ʨʘʟʚʦʿ ʢʘʨʠʿʝʨʝ, ʧʨʠʟʥʘˁʘ ʠʪʜ. 

 

ʆʙʣʠʢʦʚʘˁʝʤ ʧʦʩʣʘ ʦʜʨʝʜʿʫʿʝ ʩʝ ʩʘʜʨʞʘʿ ʧʦʩʣʘ 

ˁʝʛʦʚʝ ʬʫʥʢʮʠʿʝ ʠ ʩʦʮʠʿʘʣʥʠ ʦʜʥʦʩʠ, ʰʪʦ ʩʝ 

ʠʟʨʘʞʘʚʘ ʫ ʦʙʠʤʫ ʠ ʚʨʩʪʠ ʟʘʜʘʪʘʢʘ ʥʘ ʨʘʜʥʦʤ 

ʤʿʝʩʪʫ, ʢʦʿʘ ʩʫ ʟʥʘˁʘ, ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʚʿʝʰʪʠʥʝ 

ʧʦʪʨʝʙʥʝ ʟʘ ˁʝʛʦʚʦ ʫʩʧʿʝʰʥʦ ʦʙʘʚˀʘˁʝ, 

ʦʜʛʦʚʦʨʥʦʩʪ ʠ ʘʫʪʦʨʠʪʝʪ  ʠʟʚʨʰʠʣʘʮʘ ʧʦʩʣʘ, 

ʧʦʚʝʟʘʥʦʩʪ ʠ ʦʜʥʦʩʠ ʩʘ ʜʨʫʛʠʤ ʧʦʩʣʦʚʠʤʘ. ʀʘʢʦ 

ʿʝ ʢʦʜ ʦʙʣʠʢʦʚʘˁʘ ʧʦʩʣʘ ʜʫʛʦ ʚʨʝʤʝʥʘ 

ʜʦʤʠʥʠʨʘʦ ʧʨʠʩʪʫʧ ʤʘʢʩʠʤʘʣʥʝ ʝʬʠʢʘʩʥʦʩʪʠ, 

ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʚʠʩʦʢʝ ʧʦʜʿʝʣʝ ʨʘʜʘ ʠ ʠ ʫʩʢʝ 

ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ, ʩʘ ʨʘʟʚʦʿʝʤ ʢʦʥʮʝʧʮʠʿʝ 

ˀʫʜʩʢʠʭ ʧʦʪʝʥʮʠʿʘʣʘ  ʠ ʤʦʪʠʚʘʮʠʿʩʢʠʭ ʪʝʦʨʠʿʘ 

ʩʚʝ ʚʠʰʝ ʩʝ ʢʦʨʠʩʪʠ ʤʦʪʠʚʘʮʠʿʩʢʠ ʧʨʠʩʪʫʧ. ʆʚʘʿ 

ʧʨʠʩʪʫʧ ʿʝ ʫʩʤʿʝʨʝʥ ʥʘ ʧʦʚʝ˂ʘˁʝ ʨʘʟʥʦʣʠʢʦʩʪʠ 

ʧʦʩʣʘ, ʢʦʤʧʣʝʢʩʥʦʩʪʠ ʠ ʘʫʪʦʥʦʤʠʿʝ ʟʘʜʘʪʘʢʘ, 

ʚʝ˂ʦʿ ʦʜʛʦʚʦʨʥʦʩʪʠ ʠ ʘʫʪʦʨʠʪʝʪʫ ʟʘʧʦʩʣʝʥʠʭ. ʊʦ 

ʩʫ: ʨʦʪʘʮʠʿʘ ʧʦʩʣʘ, ʧʨʦʰʠʨʠʚʘˁʝ ʧʦʩʣʘ ʠ 

ʦʙʦʛʘ˂ʠʚʘˁʝ ʧʦʩʣʘ. ʆʚʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʩʝ 

ʧʦʩʪʠʞʝ ʢʘʢʦ  ʩʤʘˁʠʚʘˁʝ ʥʝʛʘʪʠʚʥʠʭ ʧʦʩʣʝʜʠʮʘ 

ʦʙʘʚˀʘˁʘ ʿʝʜʥʦʩʪʘʚʥʠʭ ʨʝʧʝʪʠʪʠʚʥʠʭ ʧʦʩʣʦʚʘ 

(ʨʦʪʘʮʠʿʘ), ʪʘʢʦ ʠ ʧʦʚʝ˂ʘˁʝ ʤʦʪʠʚʘʮʠʿʩʢʦʛ 

ʫʯʠʥʢʘ (ʧʨʦʰʠʨʠʚʘˁʝ ʠ ʦʙʦʛʘ˂ʠʚʘˁʝ ʧʦʩʣʘ). 

 

ʉʪʠʣ ʤʝʥʘ˅ʤʝʥʪʘ ʠʤʘ ʢˀʫʯʥʫ ʤʦʪʠʚʘʮʠʿʩʢʫ 

ʜʠʤʝʥʟʠʿʫ, ʿʝʨ ʫ ʚʝʣʠʢʦʿ ʤʿʝʨʠ ʫʪʠʯʝ ʥʘ 

ʧʦʥʘʰʘˁʝ ʟʘʧʦʩʣʝʥʠʭ. ʆʜʥʦʩʠ ʩʝ ʥʘ ʩʭʚʘʪʘˁʝ 

ʰʪʘ ʩʫ ʢʘʜʨʦʚʠ ʠ ʰʪʘ ʦʥʠ ʞʝʣʝ ʦʜ ʧʦʩʣʘ ʠ ʰʪʘ 

ʤʝʥʘ˅ʝʨʠ  ʧʨʝʜʫʟʠʤʘʿʫ ʠ ʢʘʢʦ ʧʨʠʣʘʟʝ 

ʦʨʛʘʥʠʟʘʮʠʿʠ ʧʦʩʣʦʚʘ. ʈʘʟʣʠʯʠʪʠ ʩʪʠʣʦʚʠ : 

ʘʫʪʦʢʨʘʪʩʢʠ, ʧʘʪʝʨʥʘʣʠʩʪʠʯʢʠ, ʢʦʥʩʫʣʪʘʪʠʚʥʠ, 

ʜʝʤʦʢʨʘʪʩʢʠ,  ʠʤʘʿʫ ʩʚʦʿʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʫ 

ʧʦʛʣʝʜʫ ʤʦʪʠʚʠʩʘˁʘ, ʦʜʣʫʯʠʚʘˁʘ, ʢʦʤʫʥʠʢʘʮʠʿʝ, 

ʥʘʯʠʥʘ ʧʦʩʪʘʚˀʘˁʘ ʮʠˀʝʚʘ, ʢʦʥʪʨʦʣʝ, ʪʝ 

ʝʬʝʢʘʪʘ ʢʦʿʝ ʧʦʩʪʠʞʫ. ʉʘʚʨʝʤʝʥʦʿ ʢʦʥʮʝʧʮʠʿʠ 

ʫʧʨʘʚˀʘˁʘ ʢʘʜʨʦʚʩʢʠʤ ʨʝʩʫʨʩʠʤʘ ʚʠʰʝ 

ʦʜʛʦʚʘʨʘ ʜʝʤʦʢʨʘʪʩʢʠ ʧʘʨʪʠʮʠʧʘʪʠʚʥʠ ʩʪʠʣ, ʿʝʨ 

ʦʥ  ʦʙʫʭʚʘʪʘ ʨʘʟʥʦʚʨʩʥʝ ʤʦʪʠʚʝ ʯʦʚʿʝʢʘ  ʠ 

ʥʘʛʨʘʜʿʠʚʘˁʝ ʙʘʟʠʨʘʥʦ ʥʘ ʨʘʟʚʦʿʫ ʢʘʜʨʦʚʩʢʦʛ 

ʧʦʪʝʥʮʠʿʘʣʘ, ʪʠʤʩʢʦʤ ʨʘʜʫ, ʤʝʜʿʫʩʦʙʥʦʤ 

ʧʦʚʿʝʨʝˁʫ ʠ ʫʚʘʞʘʚʘˁʫ, ʪʝ ʦʩʪʘʚˀʘ ʦʪʚʦʨʝʥ 

ʧʨʦʩʪʦʨ ʟʘ ʩʪʘʣʥʦ ʿʘʯʘˁʝ ʢʘʜʨʦʚʩʢʦʛ 

ʧʦʪʝʥʮʠʿʘʣʘ. 
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ʇʘʨʪʠʮʠʧʘʮʠʿʘ ʟʘʧʦʩʣʝʥʠʭ  ʦʟʥʘʯʘʚʘ ʩʪʝʧʝʥ  

ˁʠʭʦʚʝ ʫʢˀʫʯʝʥʦʩʪʠ ʫ ʧʨʦʮʝʩʝ ʦʜʣʫʯʠʚʘˁʘ ʦ 

ʙʠʪʥʠʤ ʧʠʪʘˁʠʤʘ  ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. 

ɿʘʧʦʩʣʝʥʠ ʩʝ ʫʢˀʫʯʫʿʫ ʫ ʨʿʝʰʘʚʘˁʝ ʨʘʟʥʠʭ 

ʧʨʦʙʣʝʤʘ: ʦʙʣʠʢʦʚʘˁʫ ʧʦʩʣʘ, ʧʦʩʪʘʚˀʘˁʫ 

ʮʠˀʝʚʘ, ʫʚʦʜʿʝˁʫ ʧʨʦʤʿʝʥʘ ʠ ʩʣ. ʀʩʢʫʩʪʚʘ ʩʫ 

ʧʦʢʘʟʘʣʘ ʜʘ ʦʚʘ ʩʪʨʘʪʝʛʠʿʘ ʤʦʞʝ ʟʥʘʪʥʦ 

ʧʦʚʝ˂ʘʪʠ ʢʚʘʣʠʪʝʪ  ʦʜʣʫʢʘ ʠ ʜʦʧʨʠʥʝʪʠ 

ʫʩʧʿʝʰʥʦʤ ʨʿʝʰʘʚʘˁʫ ʧʦʩʣʦʚʥʠʭ ʧʨʦʙʣʝʤʘ
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. 

ʌʣʝʢʩʠʙʠʣʥʠʤ ʨʘʜʥʠʤ ʚʨʝʤʝʥʦʤ ʩʝ ʦʤʦʛʫ˂ʘʚʘ 

ʜʘ ʟʘʧʦʩʣʝʥʠ ʩʘʤʠ ʦʜʨʝʜʿʫʿʫ  ʩʚʦʿʝ ʥʘʿʧʦʛʦʜʥʠʿʝ 

ʨʘʜʥʦ ʚʨʠʿʝʤʝ, ʫʥʫʪʘʨ ʦʜʨʝʜʿʝʥʦʛ ʦʢʚʠʨʘ. ʆʚʘ 

ʩʪʨʘʪʝʛʠʿʘ ʿʝ ʧʦʛʦʜʥʘ ʟʘ ʩʣʫʞʙʝʥʠʯʢʝ, ʩʪʨʫʯʥʝ ʠ 

ʤʝʥʘ˅ʝʨʩʢʝ ʧʦʩʣʦʚʝ. ʀʩʢʫʩʪʚʘ ʧʦʢʘʟʫʿʫ ʜʘ ʦʚʘ 

ʤʦʛʫ˂ʥʦʩʪ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʩʪʘʚʦʚʝ ʠ 

ʟʘʜʦʚʦˀʩʪʚʦ ʟʘʧʦʩʣʝʥʠʭ, ʩʤʘˁʫʿʝ ʘʧʩʝʥʪʠʟʘʤ, 

ʦʪʢʣʘˁʘʿʫ ʩʝ ʧʨʦʙʣʝʤʠ ʟʘʢʘʰˁʘʚʘˁʘ ʠ ʩʣ.  

4. ɿɸʂɲʋʏɸʂ 

ʂʘʜʨʦʚʩʢʠ ʧʦʪʝʥʮʠʿʘʣ  ʧʨʝʜʩʪʘʚˀʘ ʫʢʫʧʥʫ 

ʠʥʪʝʣʝʢʪʫʘʣʥʫ, ʧʩʠʭʠʯʢʫ ʠ ʬʠʟʠʯʢʫ ʝʥʝʨʛʠʿʫ ʢʦʿʫ 

ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʘʥʛʘʞʦʚʘʪʠ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ 

ʩʚʦʿʠʭ ʧʦʩʣʦʚʥʠʭ ʮʠˀʝʚʘ. ʆʚʘʿ ʧʦʪʝʥʮʠʿʘʣ, ʫ 

ʩʘʚʨʝʤʝʥʦʿ ʪʨʞʠʰʥʦʿ ʧʨʠʚʨʝʜʠ, ʠʤʘ ʠʟʫʟʝʪʥʫ 

ʫʣʦʛʫ, ʙʫʜʫ˂ʠ ʜʘ ʢʘʜʨʦʚʠ ʩʚʦʿʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʫʩʤʝʨʘʚʘʿʫ ʦʩʥʦʚʥʝ ʪʦʢʦʚʝ ʧʨʠʚʨʝʜʿʠʚʘˁʘ ʢʘ 

ʙʦˀʝʤ ʢʦʨʠʰʪʝˁʫ ʩʚʠʭ ʨʘʩʧʦʣʦʞʠʚʠʭ ʨʝʩʫʨʩʘ ʠ 

ʧʦʚʝ˂ʘˁʫ ʫʢʫʧʥʝ ʫʩʧʿʝʰʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʂʘʜʨʦʚʠ, ˁʠʭʦʚʘ ʟʥʘˁʘ ʠ ʩʧʦʩʦʙʥʦʩʪʠ, 

ʤʦʪʠʚʘʮʠʿʘ ʠ ʟʘʜʦʚʦˀʩʪʚʦ ʧʦʩʣʦʤ, ʧʦʩʪʘʿʫ 

ʥʘʿʚʘʞʥʠʿʠ ʨʝʩʫʨʩ, ʢˀʫʯʥʘ ʩʪʨʘʪʝʰʢʘ ʠ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. 

 

ʀʘʢʦ ʤʝʥʘ˅ʝʨʠ ʠʤʘʿʫ ʨʘʟʣʠʯʠʪʝ ʬʫʥʢʮʠʿʝ ʫ 

ʨʘʜʥʠʤ ʧʨʦʮʝʩʠʤʘ, ʫʧʨʘʚˀʘˁʝ ˀʫʜʩʢʠʤ 

ʧʦʪʝʥʮʠʿʘʣʦʤ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ ʥʘʿʚʘʞʥʠʿʭ 

ʬʫʥʢʮʠʿʘ. ʅʘ˂ʠ ʜʦʙʨʝ ʢʘʜʨʦʚʝ, ʤʦʪʠʚʠʩʘʪʠ ʠʭ ʠ 

ʧʫʩʪʠʪʠ ʜʘ ʦʙʘʚˀʘʿʫ ʩʚʦʿʝ ʟʘʜʘʪʢʝ ʥʘ ʩʦʧʩʪʚʝʥʠ 

ʥʘʯʠʥ, ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʥʠ ʤʦʪʦ ʩʘʚʨʝʤʝʥʦʛ 

ʤʝʥʘ˅ʤʝʥʪʘ ˀʫʜʩʢʠʭ ʧʦʪʝʥʮʠʿʘʣʘ. 

 

ɿʘ ʫʩʧʿʝʰʥʦ ʫʧʨʘʚˀʘˁʝ ʢʘʜʨʦʚʩʢʠʤ 

ʧʦʪʝʥʮʠʿʘʣʦʤ, ʧʦʨʝʜ ʦʩʪʘʣʦʛ, ʠʟʫʟʝʪʥʦ ʿʝ 

ʟʥʘʯʘʿʥʦ ʧʦʟʥʘʚʘˁʝ ʬʝʥʦʤʝʥʘ ʤʦʪʠʚʘʮʠʿʝ ʟʘ 

ʨʘʜ. ɹʨʦʿʥʝ ʪʝʦʨʠʿʝ ʤʦʪʠʚʘʮʠʿʝ ʫʢʘʟʫʿʫ ʥʘ 

ʩʣʦʞʝʥʦʩʪ ʧʦʿʝʜʠʥʮʘ ʠ ʧʦʪʨʝʙʫ ʧʦʟʥʘʚʘˁʘ ʢʘʢʦ 

ʦʚʝ ʤʘʪʝʨʠʿʝ, ʪʘʢʦ ʠ ʩʚʘʢʦʛ ʧʦʿʝʜʠʥʮʘ ʠ 
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ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʛʘ ʦʢʨʫʞʫʿʫ. ʇʦʟʥʘʚʘˁʝ 

ʤʦʪʠʚʘʮʠʿʝ ʤʦʞʝ ʜʘ ʧʦʩʣʫʞʠ, ʠʟʤʝʜʿʫ ʦʩʪʘʣʦʛ, ʟʘ 

ʫʩʤʝʨʘʚʘˁʝ ʧʦʥʘʰʘˁʘ ʟʘʧʦʩʣʝʥʠʭ ʢʘ  ʞʝˀʝʥʦʤ 

ʮʠˀʫ. ʋ ʪʫ ʩʚʨʭʫ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʠʟʛʘʨʜʠʪʠ 

ʤʦʪʠʚʘʮʠʿʩʢʠ ʩʠʩʪʝʤ ʟʘ ʟʘʧʦʩʣʝʥʝ ʫ ʧʨʝʜʫʟʝ˂ʫ, 

ʢʦʿʝʛ ʯʠʥʠ ʩʢʫʧ ʤʦʪʠʚʘʮʠʿʩʢʠʭ ʬʘʢʪʦʨʘ, 

ʩʪʠʤʫʣʘʪʠʚʥʠʭ ʤʿʝʨʘ ʠ ʩʪʨʘʪʝʛʠʿʘ ʤʦʪʠʚʠʩʘˁʘ. 

ʉʠʩʪʝʤ ʪʨʝʙʘ ʜʘ ʠʥʢʦʨʧʦʨʠʨʘ ʩʚʝ ʦʙʣʠʢʝ ʠ 

ʪʝʭʥʠʢʝ ʩʪʨʘʪʝʛʠʿʝ ʤʘʪʝʨʠʿʘʣʥʝ ʤʦʪʠʚʘʮʠʿʝ, 

ʜʠʨʝʢʪʥʝ ʠ ʠʥʜʠʨʝʢʪʥʝ, ʥʘ ʥʠʚʦʫ ʧʦʿʝʜʠʥʮʘ ʠ ʥʘ 

ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ, ʙʘʟʠʨʘʥʝ ʥʘ ʦʩʥʦʚʥʠʤ 

ʧʨʝʜʫʩʣʦʚʠʤʘ ʩʪʠʤʫʣʘʮʠʿʝ ʠ ʚʨʝʜʥʦʚʘˁʘ ʨʘʜʘ. 

ʂʚʘʣʠʪʝʪʘʥ  ʤʦʪʠʚʘʮʠʿʩʢʠ ʩʠʩʪʝʤ ʪʨʝʙʘ ʜʘ 

ʦʩʠʛʫʨʘ: ʧʨʠʚʣʘʯʝˁʝ ʠ ʟʘʜʨʞʘʚʘˁʝ 

ʥʘʿʢʚʘʣʠʪʝʪʥʠʿʠʭ ʢʘʜʨʦʚʘ ʫ ʧʨʝʜʫʟʝ˂ʫ, ʜʘ 

ʟʘʧʦʩʣʝʥʠ ʢʚʘʣʠʪʝʪʥʦ ʠʟʚʨʰʘʚʘʿʫ ʩʚʦʿʝ ʟʘʜʘʪʢʝ 

ʠ ʧʦʩʪʠʞʫ ʚʠʩʦʢʝ ʩʪʘʥʜʘʨʜʝ ʫʩʧʿʝʰʥʦʩʪʠ, 

ʩʪʠʤʫʣʠʩʘˁʝ ʢʨʝʘʪʠʚʥʦʩʪʠ, ʠʥʦʚʘʮʠʿʘ, 

ʫʥʘʧʨʝʜʿʝˁʘ ʧʦʩʣʦʚʘˁʘ, ʢʘʦ ʠ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ 

ʟʘʧʦʩʣʝʥʠʭ ʩʘ ʦʨʛʘʥʠʟʘʮʠʿʦʤ. 
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ʆʈɻɸʅʀɿɸʎʀʆʅɸ ʂʋʃʊʋʈɸ 
ʂɸʆ ʌɸʂʊʆʈ ʋʉʇɽʐʅʆʉʊʀ 
ʇʆʉʃʆɺɸɳɸ ʇʈɽɼʋɿɽɴɸ 
 
 

ʄʨ ʄʣʘʜʝʥ ʊʫʢʠ˂, 
ɼʠʧʣ. ʠʥʛ. ʦʨʛ. ʥʘʫʢʘ, ʤʘʩʪʝʨ ʤʝʥʘ˅ʝʨ 
ˀʫʜʩʢʠʭ ʨʝʩʫʨʩʘ, ʌʆʅ, ɹʝʦʛʨʘʜ 
 
 
ʈʝʟʠʤʝ: ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʦʙʫʭʚʘʪʘ ʥʠʟ 
ʝʣʝʤʝʥʘʪʘ ʙʠʪʥʠʭ ʟʘ ʧʦʩʣʦʚʥʠ ʫʩʧʝʭ 
ʧʨʝʜʫʟʝ˂ʘ, ʘ ʧʦʜʨʘʟʫʤʝʚʘ ʪʨʘʜʠʮʠʿʫ, ʦʙʠʯʘʿʝ, 
ʚʨʝʜʥʦʩʥʠ ʩʠʩʪʝʤ, ʩʪʘʚʦʚʝ, ʤʝʨʠʣʘ ʠ ʥʦʨʤʝ 
ʧʦʥʘʰʘˁʘ. ʉʤʠʩʘʦ ʢʦʥʮʝʧʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʢʫʣʪʫʨʝ ʿʝ ʫ ʪʦʤʝ ʜʘ ʩʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ 
ʜʝʬʠʥʠʰʝ ʩʚʦʿʝ ʩʠʩʪʝʤʝ ʚʨʝʜʥʦʩʪʠ, 
ʚʝʨʦʚʘˁʘ ʠ ʥʦʨʤʝ ʢʦʿʝ ˂ʝ ʧʨʠʭʚʘʪʠʪʠ ʠ ʩʚʠ 
ʟʘʧʦʩʣʝʥʠ ʫ ˁʝʤʫ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʩʝ 
ʠʩʧʦˀʘʚʘ ʫ ʧʨʠʤʝʥʠ ʦʜʨʝʹʝʥʠʭ ʩʠʤʙʦʣʘ, 
ʿʝʟʠʢʘ, ʪʝʭʥʦʣʦʛʠʿʝ, ʫʧʨʘʚˀʘˁʘ ʠ 
ʤʝʹʫˀʫʜʩʢʠʭ ʦʜʥʦʩʘ ʫʩʤʝʨʝʥʠʭ ʥʘ 
ʦʩʪʚʘʨʠʚʘˁʝ ʮʠˀʝʚʘ ʧʦʩʣʦʚʘˁʘ. 
 
ʂˀʫʯʥʝ ʨʝʯʠ: ʧʦʥʘʰʘˁʝ, ʢʫʣʪʫʨʘ, 
ʦʨʛʘʥʠʟʘʮʠʿʘ 
 
Abstract: ʆrganization culture contains several 
elements important to company success which 
means tradition, habit, system value, manners, 
rule of conduct. Meaning of organizational culture 
is that every company define it's own value 
system, believes and rules which will be accepted 
by all employees. Organizational culture is 
manifest in applying of certain symbols, language, 
technology, managing and interpersonal 
relationship focused at corporate targets. 
 
Keywords: behavior, cultur, organization 

1. ʋɺʆɼ 

ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʦʙʠʯʥʦ ʩʝ ʥʘʟʠʚʘ 
ʢʦʨʧʦʨʘʪʠʚʥʘ ʢʫʣʪʫʨʘ, ʿʝʨ ʩʝ ʧʦʩʣʦʚʥʠ ʩʠʩʪʝʤʠ 
ʫ ʪʨʞʠʰʥʦʿ ʧʨʠʚʨʝʜʠ ʩʚʝ ʯʝʰ˂ʝ ʢʦʥʩʪʠʪʫʠʰʫ ʫ 
ʚʠʜʫ ʢʦʨʧʦʨʘʮʠʿʘ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʩʝ 
ʜʝʬʠʥʠʰʝ ʢʘʦ ʘʢʪ ʨʘʟʚʦʿʘ ʠʥʪʝʣʝʢʪʫʘʣʥʠʭ ʠ 
ʤʦʨʘʣʥʠʭ ʩʧʦʩʦʙʥʦʩʪʠ, ʧʦʩʝʙʥʦ ʢʨʦʟ 
ʦʙʨʘʟʦʚʘˁʝ.

21
 ʏʝʩʪʦ ʩʝ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ 

ʧʦʩʤʘʪʨʘ ʢʨʦʟ ʤʦʨʘʣʥʝ, ʩʦʮʠʿʘʣʥʝ ʠ ʧʦʥʘʰʘʿʥʝ 
ʥʦʨʤʝ ʿʝʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʟʘʩʥʦʚʘʥʝ ʥʘ 
ʚʝʨʦʚʘˁʠʤʘ, ʩʪʘʚʦʚʠʤʘ ʠ ʧʨʠʦʨʠʪʝʪʠʤʘ ˁʝʥʠʭ 
ʯʣʘʥʦʚʘ. ʈʘʟʚʦʿʥʠ ʢʦʥʮʝʧʪ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʢʫʣʪʫʨʝ ʟʘʧʦʯʠˁʝ ʧʦʯʝʪʢʦʤ ʍʍ ʚʝʢʘ. ʆʜ 1985. 
ʛʦʜʠʥʝ ʠʥʪʝʥʟʠʚʥʠʿʝ ʩʝ ʠʩʪʨʘʞʫʿʝ ʥʘʫʯʥʠ 
ʬʝʥʦʤʝʥ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʢʘʦ 
ʩʘʚʨʝʤʝʥʦʛ ʙʠʭʝʿʚʠʦʨʠʩʪʠʯʢʦʛ ʧʨʠʩʪʫʧʘ 
ʦʨʛʘʥʠʟʘʮʠʿʠ, ʘ ʫ ʢʦʥʪʝʢʩʪʫ ʩʘ ʫʯʝˁʝʤ ʦ 
ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʧʦʥʘʰʘˁʫ. ʅʘʿʯʝʰ˂ʘ ʠ 
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ʥʘʿʣʦʛʠʯʥʠʿʘ ʧʦʜʝʣʘ ʩʘʜʨʞʘʿʘ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʢʫʣʪʫʨʝ ʿʝ ʥʘ ʢʦʛʥʠʪʠʚʥʝ ʠ ʩʠʤʙʦʣʠʯʢʝ 
ʢʦʤʧʦʥʝʥʪʝ. ʂʦʛʥʠʪʠʚʥʠ ʝʣʝʤʝʥʪʠ 
ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʩʫ, ʫʩʪʚʘʨʠ, ʦʥʝ 
ʟʘʿʝʜʥʠʯʢʝ ʢʘʪʝʛʦʨʠʿʝ ʫ ʛʣʘʚʘʤʘ ʟʘʧʦʩʣʝʥʠʭ 
ʢʦʿʝ ʢʨʝʠʨʘʿʫ ʟʘʿʝʜʥʠʯʢʦ ʤʠʰˀʝˁʝ ʠ ʧʦʥʘʰʘˁʝ 
ʟʘʧʦʩʣʝʥʠʭ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ. ʉʠʤʙʦʣʠʯʢʠ 
ʩʘʜʨʞʘʿ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʧʨʝʜʩʪʘʚˀʘ 
ʤʘʥʠʬʝʩʪʘʮʠʿʫ ʢʦʛʥʠʪʠʚʥʠʭ ʝʣʝʤʝʥʘʪʘ ʢʨʦʟ, 
ʧʨʝ ʩʚʝʛʘ, ˁʠʤʘ ʫʩʣʦʚˀʝʥʦ ʧʦʥʘʰʘˁʝ 
ʟʘʧʦʩʣʝʥʠʭ. ʉʠʤʙʦʣʠʯʢʠ ʜʝʦ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʢʫʣʪʫʨʝ ʧʨʝʜʩʪʘʚˀʘ ˁʝʥ ʚʠʜˀʠʚʠ ʜʝʦ. 

2. ʇʈɸɺʀʃɸ ʇʆʅɸʐɸɳɸ 

ʋ ʢʦʤʧʣʝʤʝʥʪʘʨʥʦʩʪʠ ʩʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ 
ʧʦʥʘʰʘˁʝʤ, ʥʘ ʫʩʧʝʰʥʦʩʪ ʧʦʩʣʦʚʘˁʘ 
ʧʨʝʜʫʟʝ˂ʘ ʫʪʠʯʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ. 
ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ 
ʢˀʫʯʥʠʭ ʚʘʨʠʿʘʙʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʧʦʥʘʰʘˁʘ. 
ʉʘ ʩʪʨʘʪʝʛʠʿʦʤ ʠ ʚʦʹʝˁʝʤ, ʢʫʣʪʫʨʘ 
ʦʨʛʘʥʠʟʘʮʠʿʝ ʯʠʥʠ ʦʢʦʩʥʠʮʫ ˁʝʥʦʛ ʧʦʩʣʦʚʥʦʛ 
ʫʩʧʝʭʘ. ʇʦʿʘʤ ʢʫʣʪʫʨʝ ʫʦʧʰʪʝ ʫʢˀʫʯʫʿʝ ʥʠʟ 
ʝʣʝʤʝʥʘʪʘ, ʢʘʦ ʰʪʦ ʩʫ: ʪʨʘʜʠʮʠʿʘ, ʦʙʠʯʘʿʠ, 
ʥʘʚʠʢʝ, ʚʨʝʜʥʦʩʥʠ ʩʠʩʪʝʤ, ʚʝʨʦʚʘˁʘ, ʩʪʘʚʦʚʠ, 
ʤʝʨʠʣʘ ʠ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ. ʇʦ ʦʚʠʤ 
ʝʣʝʤʝʥʪʠʤʘ ʨʘʟʣʠʢʫʿʫ ʩʝ ʥʘʨʦʜʠ, ʜʨʫʰʪʚʘ ʠ 
ʮʠʚʠʣʠʟʘʮʠʿʝ. ʉʣʠʯʥʦ ʜʨʫʰʪʚʫ ʠ ʧʨʝʜʫʟʝ˂ʘ 
ʠʤʘʿʫ ʩʚʦʿʫ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʢʫʣʪʫʨʫ ʧʦ ʢʦʿʦʿ ʩʝ 
ʧʨʝʧʦʟʥʘʿʫ ʿʝʜʥʦ ʦʜ ʜʨʫʛʦʛ. ʂʫʣʪʫʨʥʘ ʪʨʘʜʠʮʠʿʘ 
ʿʝʜʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ʦʣʠʯʝʥʘ ʿʝ ʫ ʩʠʩʪʝʤʫ 
ʢʫʣʪʫʨʥʠʭ ʚʨʝʜʥʦʩʪʠ, ʟʘʪʠʤ ʫ ʥʦʨʤʘʤʘ 
ʧʦʥʘʰʘˁʘ, ʩʪʘʥʜʘʨʜʠʤʘ, ʿʝʟʠʢʫ ʠ ʪʝʭʥʦʣʠʛʠʿʠ. 
ʌʠʣʦʟʦʬʠʿʘ ʧʨʝʜʫʟʝ˂ʘ ʦʜʨʘʞʘʚʘ ʮʠˀʝʚʝ, 
ʚʨʝʜʥʦʩʪʠ, ʫʙʝʹʝˁʘ, ʠʜʝʿʝ ʠ ʠʜʝʘʣʝ. ʅʦʨʤʝ 
ʧʦʥʘʰʘˁʘ ʛʦʚʦʨʝ ʦ ʥʘʯʠʥʫ ʢʦʤʫʥʠʮʠʨʘˁʘ ʩʘ 
ʠʥʪʝʨʥʦʤ ʠ ʝʢʩʪʝʨʥʦʤ ʩʨʝʜʠʥʦʤ. ʊʦ ʿʝ ʠʜʝʿʘ 
ʢʦʿʦʤ ʩʝ ʨʫʢʦʚʦʜʠ ʩʚʘʢʠ ʧʦʿʝʜʠʥʘʮ ʫ 
ʦʨʛʘʥʠʟʘʮʠʿʠ ʫ ʠʥʪʝʨʥʠʤ ʠ ʝʢʩʪʝʨʥʠʤ 
ʦʜʥʦʩʠʤʘ. ʉʪʘʥʜʘʨʜʠ ʛʦʚʦʨʝ ʦ ʪʦʤʝ ʢʘʢʦ 
ʧʦʩʣʦʚʝ ʪʨʝʙʘ ʦʙʘʚˀʘʪʠ. ʊʦ ʿʝ ʦʧʰʪʝ 
ʧʨʠʭʚʘ˂ʝʥʠ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʩʚʘʢʠ ʧʦʿʝʜʠʥʘʮ, ʫ 
ʦʢʚʠʨʫ ʦʜʨʝʹʝʥʝ ʬʫʥʢʮʠʿʝ ʠʣʠ ʩʝʢʪʦʨʘ ʨʘʜʘ 
ʦʙʘʚˀʘ ʜʦʜʝˀʝʥʠ ʟʘʜʘʪʘʢ. ɱʝʟʠʢ ʫ ʧʦʩʣʦʚʥʠʤ, 
ʨʘʜʥʠʤ ʠ ʪʝʭʥʦʣʦʰʢʠʤ ʧʨʦʮʝʩʠʤʘ ʢʘʦ ʠ ʢʘʦ ʠ 
ʧʨʠʤʝˁʝʥʘ ʪʝʭʥʦʣʦʛʠʿʘ ʛʦʚʦʨʝ ʦ ʜʝʣʘʪʥʦʩʪʠ 
ʧʨʝʜʫʟʝ˂ʘ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʿʝ ʩʪʝʯʝʥʦ 
ʟʥʘˁʝ ʠ ʠʩʢʫʩʪʚʦ, ʢʦʿʝ ʧʦʿʝʜʠʥʮʠ ʢʦʨʠʩʪʝ ʫ 
ʨʘʟʚʦʿʫ ʩʚʦʛ ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʧʦʥʘʰʘˁʘ. ɳʝʥʝ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʩʫ:  
Á ʩʪʠʯʝ ʩʝ (ʥʝʤʘ ʛʝʥʝʪʩʢʦ ʧʦʨʝʢʣʦ) 
Á ʜʝˀʠʚʘ ʿʝ (ʜʝʣʠ ʩʝ ʠ ʤʝʰʘ ʤʝʹʫ 
ʯʣʘʥʦʚʠʤʘ ʧʨʝʜʫʟʝ˂ʘ) 

Á ʪʨʘʥʩʛʝʥʝʪʩʢʘ ʿʝ (ʧʨʝʥʦʩʠ ʩʝ ʩ 
ʛʝʥʝʨʘʮʠʿʝ ʥʘ ʛʝʥʝʨʘʮʠʿʫ) 

Á ʩʠʤʙʦʣʠʯʢʘ ʿʝ (ʟʘʩʥʠʚʘ ʩʝ ʥʘ ˀʫʜʩʢʦʿ 
ʢʘʨʘʢʪʝʨʠʩʪʠʮʠ ʧʨʝʟʝʥʪʦʚʘˁʘ ʿʝʜʥʝ 
ʩʪʚʘʨʠ, ʫʟ ʧʦʤʦ˂ ʜʨʫʛʠʭ) 

Á ʘʜʘʧʪʠʚʥʘ ʿʝ (ʩʧʦʩʦʙʥʦʩʪ ˀʫʜʠ ʜʘ ʩʝ 
ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʩʨʝʜʠʥʠ ʠ ʜʦʛʘʹʘʿʠʤʘ) 

ʉʘ ʨʘʩʪʦʤ ʠ ʨʘʟʚʦʿʝʤ ʧʨʝʜʫʟʝ˂ʘ, ʫʩʧʦʩʪʘʚˀʝʥʠ 
ʤʦʜʝʣ ʧʦʩʣʦʚʥʝ ʬʠʣʦʟʦʬʠʿʝ ʧʦʩʪʘʿʝ ʥʘʯʠʥ 
ʤʠʰˀʝˁʘ, ʢʦʤʫʥʠʮʠʨʘˁʘ ʠ ʧʦʥʘʰʘˁʘ. ʆʥʘ ʿʝ 
ʟʘ ʜʘʪʦ ʧʨʝʜʫʟʝ˂ʝ ʫʟʦʨ ʠʣʠ ʧʨʘʜʠʛʤʘ, ʤʦʜʝʣ 
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ʢʦʿʠ ʩʝ ʥʝʛʫʿʝ ʠ ʧʨʝʥʦʩʠ ʩʘ ʩʪʘʨʠʿʠʭ ʥʘ ʤʣʘʹʝ 
ʛʝʥʝʨʘʮʠʿʝ ʟʘʧʦʩʣʝʥʠʭ. ʅʝʩʘʛʣʘʩʥʦʩʪ ʠʟʤʝʹʫ 
ʢʫʣʪʫʨʥʝ ʪʨʘʜʠʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʦʤʠʥʘʥʪʥʠʭ 
ʚʨʝʜʥʦʩʪʠ ʥʦʚʦʛ ʚʦʹʝ, ʢʦʿʠ ʜʦʣʘʟʠ ʢʘʦ 
ʥʘʩʣʝʜʥʠʢ, ʿʝ ʯʝʩʪ ʫʟʨʦʢ ʧʦʩʣʦʚʥʦʛ ʧʦʩʨʪʘˁʘ 
ʤʥʦʛʠʭ ʧʨʝʜʫʟʝ˂ʘ. ɿʘʪʦ ʿʝ ʥʘʩʣʝʹʠʚʘˁʝ ʠʣʠ 
ʟʘʤʝʥʘ ʫʧʨʘʚˀʘʯʢʦʛ ʪʠʤʘ ʿʝʜʥʦ ʦʜ ʢˀʫʯʥʠʭ 
ʧʠʪʘˁʘ ʫʧʨʘʚˀʘˁʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʢʫʣʪʫʨʦʤ. 
ʋ ʧʨʝʜʫʟʝ˂ʫ ʩʘ ʨʘʟʚʠʿʝʥʦʤ ʢʫʣʪʫʨʦʤ ʦʚʦ 
ʧʠʪʘˁʝ ʩʝ ʨʝʰʘʚʘ ʩʪʨʘʪʝʛʠʿʩʢʠʤ ʧʨʠʩʪʫʧʦʤ ʫ 
ʨʘʟʚʦʿʫ ʢʘʜʨʦʚʘ ʠʣʠ ʨʘʟʚʦʿʝʤ ʢʘʨʠʿʝʨʝ. ʉʤʠʩʘʦ 
ʢʦʥʮʝʧʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʿʝ ʫ ʪʦʤʝ ʜʘ 
ʩʚʘʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ (ʧʨʝʜʫʟʝ˂ʝ) ʜʝʬʠʥʠʰʝ 
ʩʚʦʿʝ ʩʠʩʪʝʤʝ ʚʨʝʜʥʦʩʪʠ, ʚʝʨʦʚʘˁʘ ʠ ʥʦʨʤʠ, 
ʢʦʿʠ ˂ʝ ʙʠʪʠ ʜʦʚʦˀʥʦ ʚʨʝʜʥʠ ʜʘ ʠʭ ʧʨʠʭʚʘʪʝ ʠ 
ʫʩʚʦʿʝ ʩʚʠ ʯʣʘʥʦʚʠ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ, ʢʘʦ ʠ 
ʥʦʚʦʟʘʧʦʩʣʝʥʠ. ʋʧʨʘʚˀʘˁʝ ʢʫʣʪʫʨʦʤ ʿʝ 
ʟʘʥʯʘʿʥʦ ʧʦʜʫʨʯʿʝ ʘʢʪʠʚʥʦʩʪʠ ʚʦʹʝˁʘ 
ʧʨʝʜʫʟʝ˂ʘ. ʆʥʦ ʫʢˀʫʯʫʿʝ ʩʝʪ ʫʧʨʘʚˀʘʯʢʠʭ 
ʘʢʪʠʚʥʦʩʪʠ, ʢʘʦ ʰʪʦ ʩʫ: ʩʪʚʘʨʘˁʝ, ʦʚʣʘʜʘʚʘˁʝ, 
ʠ ʧʨʦʤʝʥʘ ʢʫʣʪʫʨʝ. ʉʪʚʘʨʘˁʝ ʢʫʣʪʫʨʝ ʦʜʚʠʿʘ 
ʩʝ ʫ ʯʝʪʠʨʠ ʢʦʨʘʢʘ:  
1)  ɱʝʜʥʘ ʣʠʯʥʦʩʪ (ʦʩʥʠʚʘʯ) ʠʤʘ ʠʜʝʿʫ ʟʘ ʥʦʚʦ 
ʧʨʝʫʟʝ˂ʝ.  
2)  ʆʩʥʠʚʘʯ ʦʢʫʧˀʘ ʢˀʫʯʥʝ ˀʫʜʝ ʠ ʦʙʨʘʟʫʿʝ 
ʦʩʥʠʚʘʯʢʫ ʛʨʫʧʫ ʢʦʿʘ ʜʝʣʠ ʟʘʿʝʜʥʠʯʿʫ ʚʠʟʠʿʫ ʩʘ 
ʦʩʥʠʚʘʯʝʤ. ɻʨʫʧʘ ʩʪʚʘʨʘ ʫʚʝʨʝˁʝ ʜʘ ʿʝ ʠʜʝʿʘ 
ʜʦʙʨʘ, ʠʟʚʦʜˀʠʚʘ ʠ ʚʨʝʜʥʘ ʨʠʟʠʢʘ ʠ 
ʠʥʚʝʩʪʠʨʘˁʘ ʚʨʝʤʝʥʘ ʠ ʥʦʚʮʘ ʠ ʩʪʚʘʨʘʣʘʯʢʝ 
ʝʥʝʨʛʠʿʝ.  
3)  ʆʩʥʠʚʘʯʢʘ ʛʨʫʧʘ ʨʘʜʠ ʥʘ ʩʪʚʘʨʘˁʫ 
ʧʨʝʫʟʝ˂ʘ: ʧʨʠʢʫʧˀʘ ʩʨʝʜʩʪʚʘ, ʨʘʟʤʘʪʨʘ 
ʧʘʪʝʥʪʝ, ʦʜʨʝʹʫʿʝ ʣʦʢʘʮʠʿʫ, ʛʨʘʜʠ ʦʙʿʝʢʪʝ ʠ ʩʣ.  
4)  ɼʦʚʦʜʝ ʩʝ ˀʫʜʠ ʫ ʦʨʛʘʥʠʟʘʮʠʿʫ ʥʘ ʢʦʿʝ ʩʝ 
ʧʨʝʥʦʩʝ ʟʘʜʘʮʠ ʠ ʜʝʣʝʛʠʨʘ ʦʜʛʦʚʦʨʥʦʩʪ. 
ʂʫʣʪʫʨʘ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʦʙʣʠʢʦʚʘʥʘ. ʇʦʯʠˁʝ 
ʧʨʦʮʝʩ ʨʘʟʚʦʿʘ ʢʫʣʪʫʨʝ ʫ ʩʤʠʩʣʫ ʦʚʣʘʜʘʚʘˁʘ ʠ 
ʧʨʠʭʚʘʪʘˁʘ ʩʫʰʪʠʥʩʢʠʭ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʫ 
ʦʙʣʠʢʦʚʘʥʝ ʦʜ ʩʪʨʘʥʝ ʦʩʥʠʚʘʯʢʝ ʛʨʫʧʝ.  
ʆʪʧʦʯʠˁʝ ʧʨʦʮʝʩ ʩʦʮʠʿʘʣʠʟʘʮʠʿʝ ʫ 
ʦʨʛʘʥʠʟʘʮʠʿʠ. 
   

 
ʉʣʠʢʘ 1: ʂʘʢʦ ʩʝ ʩʪʚʘʨʘ ʢʫʣʪʫʨʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 

 
ʇʨʦʮʝʩ ʦʚʣʘʜʘʚʘˁʘ ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʩʚʘʢʦʛ 
ʧʦʿʝʜʠʥʮʘ ʦʩʧʦʩʦʙʠ ʟʘ ʠʥʪʝʛʨʘʮʠʿʫ ʫ ʢʦʣʝʢʪʠʚ, 
ʜʘ ʧʨʠʭʚʘʪʠ ʩʠʩʪʝʤ ʢʫʣʪʫʨʥʠʭ ʚʨʝʜʥʦʩʪʠ ʠ ʜʘ 
ʦʚʣʘʜʘ ʢʫʣʪʫʨʦʤ ʧʨʝʜʫʟʝ˂ʘ. ʅʘʢʦʥ 
ʩʦʮʠʿʘʣʠʟʘʮʠʿʝ ʦʪʧʦʯʠˁʝ ʧʨʦʮʝʩ ʩʪʠʮʘˁʘ 
ʠʩʢʫʩʪʚʘ, ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʮʠʿʝ ʠ ʨʘʟʚʦʿʘ 

ʢʘʨʠʿʝʨʝ. ʇʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʠʤʘʿʫ ʧʣʘʥʩʢʠ ʧʨʠʩʪʫʧ 
ʨʘʟʚʦʿʫ ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʦʥʦʩʝ ʧʨʦʛʨʘʤʝ 
ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʮʠʿʝ. ʉʘ ʨʘʩʪʦʤ ʠ ʨʘʟʚʦʿʝʤ 
ʧʨʝʜʫʟʝ˂ʘ ʦʙʣʠʢʦʚʘʥʠ ʩʠʩʪʝʤ ʚʨʝʜʥʦʩʪʠ ʩʝ 
ʫʯʚʨʰ˂ʫʿʝ ʠ ʧʦʩʪʘʿʝ ʜʦʤʠʥʘʥʪʥʘ ʢʫʣʪʫʨʘ. 
ɼʦʤʠʥʘʥʪʥʘ ʢʫʣʪʫʨʘ ʿʝ ʥʠʟ ʩʫʰʪʠʥʩʢʠʭ 
ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʜʝʣʠ ʚʝ˂ʠʥʘ ʟʘʧʦʩʣʝʥʠʭ, ʘ 
ʧʦʪʢʫʣʪʫʨʘ ʿʝ ʥʠʟ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʜʝʣʠ ʛʨʫʧʘ 
ʟʘʧʦʩʣʝʥʠʭ. ʋ ʧʨʝʜʫʟʝ˂ʫ ʩʘ ʨʘʟʚʠʿʝʥʦʤ 
ʧʦʜʝʣʦʤ ʨʘʜʘ ʠ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʦʤ ʠ ʩʭʦʜʥʦ 
ʪʦʤʝ, ʠ ʨʘʟʚʠʿʝʥʦʤ ʫʥʫʪʨʘʰˁʦʤ ʦʨʛʘʥʠʟʘʮʠʿʦʤ, 
ʜʝʣʦʚʠ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ ʩʚʦʿʝ ʢʫʣʪʫʨʥʝ 
ʩʧʝʮʠʬʠʯʥʦʩʪʠ. ʀʩʪʨʘʞʠʚʘʯʢʦ-ʨʘʟʚʦʿʥʠ ʩʝʢʪʦʨ, 
ʧʨʦʠʟʚʦʜʥʠ ʩʝʢʪʦʨ, ʬʠʥʘʥʩʠʿʩʢʦ-
ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʝʢʪʦʨ, ʤʘʨʢʝʪʠʥʛ ʩʝʢʪʦʨ ʠ ʩʣ. 
ʠʤʘʿʫ ʨʘʟʣʠʯʠʪʝ ʢʫʣʪʫʨʥʝ ʧʨʦʬʠʣʝ. ɺʘʞʥʦ ʿʝ ʜʘ 
ʨʫʢʦʚʦʜʠʦʮʠ ʦʚʠʭ ʩʝʢʪʦʨʘ ʜʝʣʝ ʟʘʿʝʜʥʠʯʢʫ 
ʚʠʟʠʿʫ ʩʘ ʚʨʭʦʤ ʠ ʜʘ ʩʚʦʿʠʤ ʧʦʥʘʰʘˁʝʤ 
ʦʜʨʞʘʚʘʿʫ ʜʦʤʠʥʘʥʪʥʝ ʢʫʣʪʫʨʥʝ ʚʨʝʜʥʦʩʪʠ 
ʧʨʝʜʫʟʝ˂ʘ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʧʨʝʜʩʪʘʚˀʘ 
ʤʦʜʝʣ ʚʨʝʜʥʦʩʪʠ, ʫʙʝʹʝˁʘ ʠ ʥʦʨʤʠ ʢʦʿʠ ʚʣʘʜʘ 
ʫ ʜʘʪʦʤ ʧʨʝʜʫʟʝ˂ʫ ʠʣʠ ʫ ʜʨʫʛʦʤ 
ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʩʠʩʪʝʤʫ. ʆʥʘ ʩʝ ʠʩʧʦˀʘʚʘ ʫ 
ʧʨʠʤʝʥʠ ʦʜʨʝʹʝʥʠʭ ʩʠʤʙʦʣʘ, ʿʝʟʠʢʘ, 
ʪʝʭʥʦʣʦʛʠʿʝ, ʫʧʨʘʚˀʘˁʘ ʠ ʤʝʹʫˀʫʜʩʢʠʭ ʦʜʥʦʩʘ 
ʫʩʤʝʨʝʥʠʭ ʥʘ ʦʩʪʚʘʨʠʚʘˁʝ ʮʠˀʝʚʘ 
ʦʨʛʘʥʠʟʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ. ʊʦ ʿʝ ʩʚʦʿʝʚʨʩʥʘ 
ʬʠʣʦʟʦʬʠʿʘ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʦʤ ʩʫ ʦʙʫʭʚʘ˂ʝʥʝ 
ʢʦʤʫʥʠʢʘʮʠʿʝ ʫʥʫʪʘʨ ˁʝʛʦʚʝ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʩʪʨʫʢʪʫʨʝ ʠ ʧʨʝʤʘ ʦʢʨʫʞʝˁʫ, ʘ ʢʦʿʘ ʦʜʨʘʞʘʚʘ 
ˁʝʛʦʚʝ ʮʠˀʝʚʝ, ʚʨʝʜʥʦʩʪʠ, ʫʚʝʨʝˁʘ ʠ ʠʜʝʿʝ ʫ 
ʧʨʦʮʝʩʫ ʧʦʩʣʦʚʘˁʘ. ʆʩʥʠʚʘʯʠ ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ 
ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ, ʦʩʥʠʚʘʯʢʠʤ 
ʘʢʪʦʤ ʠ ʝʣʘʙʦʨʘʪʦʤ ʦ ʦʧʨʘʚʜʘʥʦʩʪʠ ʦʩʥʠʚʘˁʘ, 
ʠʥʠʮʠʨʘʿʫ ʨʘʟʚʦʿ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʪʦʛ 
ʧʦʩʣʦʚʥʦʛ ʩʫʙʿʝʢʪʘ. ʉʚʝʪʩʢʠ ʧʦʟʥʘʪʝ ʬʠʨʤʝ 
ʧʨʝʧʦʟʥʘʪˀʠʚʝ ʩʫ ʧʦ ʩʚʦʿʦʿ ʦʨʛʘʥʠʟʘʮʠʦʥʦʿ 
ʢʫʣʪʫʨʠ, ʢʦʿʫ ʩʫ ʟʘʯʝʣʠ ˁʠʭʦʚʠ ʦʩʥʠʚʘʯʠ. ʅʘ 
ʧʨʠʤʝʨ Ăʌʦʨʜñ, Ăʉʠʤʝʥʩñ, Ăʌʠʣʠʧʩñ, 
Ăʄʝʢʜʦʥʘʣʜʩñ ʠ ʜʨʫʛʝ ʬʠʨʤʝ ʩʣʝʜʝ ʪʨʘʜʠʮʠʿʫ 
ʩʚʦʿʠʭ ʦʩʥʠʚʘʯʘ, ʧʘ ʿʝ ˁʠʭʦʚʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ 
ʢʫʣʪʫʨʘ ʧʨʝʧʦʟʥʘʪˀʠʚʘ, ʢʘʢʦ ʫ ʤʝʹʫˀʫʜʩʢʠʤ 
ʦʜʥʦʩʠʤʘ ʠ ʧʦʥʘʰʘˁʫ ʤʝʥʘ˅ʤʝʥʪʘ, ʪʘʢʦ ʠ ʫ 
ʦʜʥʦʩʠʤʘ ʧʨʝʤʘ ʧʦʪʨʦʰʘʯʠʤʘ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ 
ʢʫʣʪʫʨʘ ʧʦʿʝʜʠʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ˁʠʭʦʚʘ ʦʜʣʠʢʘ 
ʧʦ ʢʦʿʦʿ ʩʝ ʧʨʝʧʦʟʥʘʿʫ ʫ ʪʨʞʠʰʥʦʿ ʢʦʤʫʥʠʢʘʮʠʿʠ. 
ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʪʘʢʦʹʝ ʦʙʫʭʚʘʪʘ 
ʫʩʚʦʿʝʥʠ ʩʠʩʪʝʤ ʚʨʝʜʥʦʩʪʠ, ʢʦʿʠ ʩʝ ʥʝʛʫʿʝ ʫ 
ʧʨʝʜʫʟʝ˂ʫ ʠ ʢʦʿʠ ʧʨʠʭʚʘʪʘʿʫ ʩʚʠ ʟʘʧʦʩʣʝʥʠ. 
ʆʚʘʢʦ ʫʩʚʦʿʝʥ ʩʠʩʪʝʤ ʚʨʝʜʥʦʩʪʠ, ʢʦʿʠ ʦʙʫʭʚʘʪʘ 
ʦʜʨʝʹʝʥʝ ʥʦʨʤʝ, ʧʨʘʚʠʣʘ, ʚʝʨʦʚʘˁʘ ʠ ʠʜʝʿʝ ʫ 
ʤʝʹʫˀʫʜʩʢʠʤ ʦʜʥʦʩʠʤʘ, ʫʨʝʹʫʿʝ ʩʝ ʫ ʦʙʣʠʢʫ 
ʦʜʨʝʹʝʥʦʛ ʢʦʜʝʢʩʘ (lat. codex ï ʪʨʫʧʘʮ, ʢˁʠʛʘ), 
ʦʜʥʦʩʥʦ ʧʨʦʧʠʩʘ ʠʣʠ ʧʨʘʚʠʣʘ ʧʦʥʘʰʘˁʘ. 
ʋʪʨʚʨʹʝʥʘ ʧʨʚʠʣʘ ʧʦʥʘʰʘˁʘ ʧʦʩʪʘʿʫ ʦʙʘʚʝʟʘ 
ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ. 

3. ɺʈɽɼʅʆʉʊʀ ʂɸʆ ɽʃɽʄɽʅʊʀ 
ʆʈɻɸʅʀɿɸʎʀʆʅɽ ʂʋʃʊʋʈɽ  

ɺʨʝʜʥʦʩʪʠ ʩʫ ʿʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʘʪʘ 
ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʢʦʿʠ ʠʤʘʿʫ 
ʧʨʝʩʢʨʠʧʪʠʚʥʫ ʬʫʥʢʮʠʿʫ ʫ ʩʚʦʤ ʩʘʜʨʞʘʿʫ. 
ɺʨʝʜʥʦʩʪʠ ʛʦʚʦʨʝ ʯʦʚʝʢʫ ʢʘʢʦ ʪʨʝʙʘ ʜʘ ʩʝ 
ʧʦʥʘʰʘ ʠ ʯʝʤʫ ʪʨʝʙʘ ʜʘ ʪʝʞʠ. Ăɺʨʝʜʥʦʩʪʠ 
ʤʦʞʝʤʦ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʪʨʘʿʘʥ ʠʟʨʘʟʠʪʦ 

ʌʠʣʦʟʦʬʠʿʘ ʦʩʥʠʚʘʯʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʂʨʠʪʝʨʠʿʫʤ ʠʟʙʦʨʘ 

ʊʦʧ ʤʝʥʘ˅ʤʝʥʪ ʉʦʮʠʿʘʣʠʟʘʮʠʿʘ 

ʂʫʣʪʫʨʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 
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ʆʜʨʝʹʝʥʘ ʚʨʩʪʘ ʠʜʝʘʣʘ ʢʦʿʠʤʘ ʧʦʿʝʜʠʥʘʮ, 
ʛʨʫʧʘ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʫ ʮʝʣʠʥʠ ʪʨʝʙʘ ʜʘ ʪʝʞʠ 
ʠ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʫʩʤʝʨʘʚʘʿʫ ʯʠʪʘʚʦ ˁʠʭʦʚʦ 
ʧʦʥʘʰʘˁʝ ʠ ʩʚʝ ˁʠʭʦʚʝ ʘʢʮʠʿʝ, ʧʨʝʜʩʪʘʚˀʘʿʫ 
ʚʨʝʜʥʦʩʪʠ ʢʘʦ ʝʣʝʤʝʥʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 
ʢʫʣʪʫʨʝ. Ăʉʨʮʝñ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʫ 
ʧʨʝʜʫʟʝ˂ʫ ʢʦʿʝ ʤʦʞʝ ʜʘ ʩʧʦʿʠ ʟʘʧʦʩʣʝʥʝ ʠ ʜʘ ʠʭ 
ʫʩʤʝʨʠ ʧʨʝʤʘ ʦʜʨʝʹʝʥʠʤ ʮʠˀʝʚʠʤʘ ʩʫ 
ʚʨʝʜʥʦʩʪʠ ʠ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ. ɺʨʝʜʥʦʩʥʝ 
ʦʨʠʿʝʥʪʘʮʠʿʝ ʢʦʿʝ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʪʦʛʘ ʩʫ: 
ʢʚʘʣʠʪʝʪ, ʧʦʫʟʜʘʥʦʩʪ, ʨʘʜʥʦ ʟʘʣʘʛʘˁʝ, ʢʦʿʝ ʩʫ 
ʦʩʥʦʚʥʝ ʩʤʝʨʥʠʮʝ ʟʘ ʧʦʥʘʰʘˁʝ ʫ ʥʝʢʦʿ 
ʦʨʛʘʥʠʟʘʮʠʿʠ. ɼʘ ʙʠ ʚʨʝʜʥʦʩʪʠ ʧʦʩʪʘʣʝ ʪʨʘʿʥʝ ʠ 
ʦʩʥʦʚʘ ʟʘ ʫʩʧʝʭ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʨʫʢʦʚʦʜʠʣʘʮ 
ʤʦʨʘ ʩʚʦʿʠʤ ʧʨʠʤʝʨʦʤ ʠ ʧʦʥʘʰʘˁʝʤ ʜʘ 
ʧʦʪʚʨʹʫʿʝ ʪʝ ʫʩʪʘʥʦʚˀʝʥʝ ʚʨʝʜʥʦʩʪʠ. 
ɺʨʝʜʥʦʩʪʠ ʧʨʝʤʘ Scheinu ʥʘʩʪʘʿʫ ʢʘʦ 
ʧʦʩʣʝʜʠʮʘ ʨʝʰʘʚʘˁʘ ʧʨʦʙʣʝʤʘ ʩʘ ʢʦʿʠʤʘ ʩʝ 
ʩʫʦʯʘʚʘ ʦʨʛʘʥʠʟʘʮʠʿʘ. ɸʢʮʠʿʫ ʢʦʿʘ ʿʝ ʫʩʧʝʰʥʦ 
ʨʝʰʠʣʘ ʥʘʩʪʘʣʠ ʧʨʦʙʣʝʤ, ʟʘʧʦʩʣʝʥʠ ʫ 
ʦʨʛʘʥʠʟʘʮʠʿʠ ˂ʝ ʧʨʠʭʚʘʪʠʪʠ ʢʘʦ ʧʨʘʚʠʣʦ ʢʦʿʝ ˂ʝ 
ʢʦʨʠʩʪʠʪʠ ʫ ʙʫʜʫ˂ʠʤ ʠʩʪʠʤ ʠʣʠ ʩʣʠʯʥʠʤ 
ʩʠʪʫʘʮʠʿʘʤʘ. ʋ ʤʦʤʝʥʪʫ ʧʨʚʦʙʠʪʥʦʛ 
ʧʨʠʤʝˁʠʚʘˁʘ ʪʝ ʘʢʮʠʿʝ, ʦʥʘ ʿʦʰ ʫʚʝʢ ʥʠʿʝ 
ʚʨʝʜʥʦʩʪ, ʿʝʨ ʩʝ ʥʝ ʟʥʘ ʢʘʢʘʚ ˂ʝ ʨʝʟʫʣʪʘʪ ʜʘʪʠ, 
ʩʘʤʦ ˁʝʥʠʤ ʚʠʰʝʩʪʨʫʢʠʤ ʧʨʠʤʝˁʠʚʘˁʝʤ ʫ 
ʧʨʘʢʩʠ ʠ ʜʘʚʘˁʘ ʧʦʟʠʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʦʥʘ ˂ʝ 
ʩʪʝ˂ʠ ʣʝʛʠʪʠʤʠʪʝʪ ʢʦʤʝ ʪʨʝʙʘ ʪʝʞʠʪʠ, ʘ ʪʦ ʿʝ 
ʚʝ˂ ʚʨʝʜʥʦʩʪ. 

 
ʉʣʠʢʘ 2: ɸʩʧʝʢʪʠ ʢʫʣʪʫʨʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

 
ʉʠʩʪʝʤ ʚʨʝʜʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʤʘʥʠʬʝʩʪʫʿʝ ʩʝ 
ʠ ʢʨʦʟ ʩʨʝʜʩʪʚʘ ʦʜʨʝʹʠʚʘˁʘ ʢʫʣʪʫʨʝ 
ʦʨʛʘʥʠʟʘʮʠʿʝ: ʪʨʘʜʠʮʠʿʫ, ʠʩʪʦʨʠʿʫ, ʮʝʨʝʤʦʥʠʿʝ, 
ʨʠʪʫʘʣʝ, ʧʨʠʯʝ, ʿʝʟʠʢ, ʞʘʨʛʦʥ, ʬʠʟʠʯʢʫ ʦʢʦʣʠʥʫ, 
ʩʪʘʪʫʩʥʝ ʩʠʤʙʦʣʝ, ʦʙʣʘʯʝˁʝ (ʧʦʩʣʦʚʥʠ 
dresscode), ʩʪʠʣ ʫʧʨʘʚˀʘˁʘ, ʧʨʠʧʘʜʥʦʩʪ 
ʦʨʛʘʥʠʟʘʮʠʿʠ, ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʤ ʠ ʩʣʠʯʥʦ. ɼʘ 
ʙʠ ʥʝʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʪʚʦʨʠʣʘ ʿʘʢʫ ʢʫʣʪʫʨʫ, 
ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʟʘʧʦʩʣʝʥʝ ʫʧʦʟʥʘ 
ʠ ʩʪʘʣʥʦ, ʢʘʜʘ ʛʦʜ ʿʝ ʪʦ ʤʦʛʫ˂ʝ, ʧʨʝʟʝʥʪʫʿʝ ʠʤ 
ʪʝʤʝˀʥʝ ʚʨʝʜʥʦʩʪʠ. ʉʪʚʘʨʘʿʫ˂ʠ ʚʨʝʜʥʦʩʥʠ 
ʩʠʩʪʝʤ, ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʚʦʿʝ ʚʨʝʜʥʦʩʪʠ ʪʨʝʙʘ ʜʘ 
ʥʘʜʦʛʨʘʹʫʿʝ ʥʘ ʤʦʨʘʣʥʝ ʢʦʜʝʢʩʝ ʠ ʩʪʚʘʨʘ ʝʪʠʢʫ 
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 Rot, N/Havalka, N., ʅʘʮʠʦʥʘʣʥʘ ʚʝʟʘʥʦʩʪ ʠ 

ʚʨʝʜʥʦʩʪʠ ʢʦʜ ʩʨʝʜˁʦʰʢʦʣʩʢʝ ʦʤʣʘʜʠʥʝ, 

ʀʥʩʪʠʪʫʪ ʟʘ ʧʩʠʭʦʣʦʛʠʿʫ; ɹʝʦʛʨʘʜ, 1973., ʩʪʨ. 9. 

ʧʦʩʣʦʚʘˁʘ. ɺʨʝʜʥʦʩʪʠ ʩʝ ʪʘʢʦ ʠʩʧʦˀʘʚʘʿʫ ʢʨʦʟ 
ʚʨʝʜʥʦʚʘˁʝ, ʘʣʠ ʠ ʧʦʥʘʰʘˁʝ (ʧʦʩʝʙʥʦ ʦʩʦʙʘ 
ʢʦʿʝ ʠʤʘʿʫ ʤʦ˂ ʠ ʘʫʪʦʨʠʪʝʪ), ʟʘʪʠʤ ʢʨʦʟ ʩʣʦʛʘʥʝ, 
ʧʨʠʯʝ, ʘʥʝʛʜʦʪʝ,... ʅʝʢʝ ʚʨʝʜʥʦʩʪʠ ʩʝ ʤʦʨʘʿʫ 
ʧʨʦʞʠʤʘʪʠ ʢʨʦʟ ʩʚʝ ʢʨʠʪʝʨʠʿʫʤʝ ʠ ʠʤʘʪʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʟʘʥʯʝˁʝ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ ʦʜ 
ʟʘʧʦʰˀʘʚʘˁʘ, ʥʘʧʨʝʜʦʚʘˁʘ, ʥʘʛʘʨʹʠʚʘˁʘ, ʜʦ 
ʤʝʹʫˀʫʜʩʢʠʭ ʦʜʥʦʩʘ ʠ ʫʚʘʞʘʚʘˁʘ ʧʦʿʝʜʠʥʘʮʘ. 
ʋʪʠʮʘʿ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ, ʥʘ ʧʦʟʠʪʠʚʥʦ 
ʠʣʠ ʥʝʛʘʪʠʚʥʦ ʧʦʩʣʦʚʘˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʟʘʚʠʩʠ 
ʦʜ ʫʩʢʣʘʹʝʥʦʩʪʠ ʚʨʝʜʥʦʩʪʠ ʠ ʚʝʨʦʚʘˁʘ ʢʦʿʝ ʿʝ 
ʯʠʥʝ ʠʟ ʦʢʨʫʞʝˁʘ. ɱʦʰ ʫʚʝʢ ʥʠʿʝ ʜʦʢʘʟʘʥʦ ʜʘ 
ʿʘʢʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʚʦʜʠ ʚʝ˂ʦʿ 
ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ. 

4. ɺɽʈʆɺɸɳɸ ɿɸʇʆʉʃɽʅʀʍ 

ɺʝʨʦʚʘˁʝ ʟʘʧʦʩʣʝʥʠʭ ʿʝ ʦʜʨʝʹʝʥʘ ʚʨʝʜʥʦʩʪ 
ʢʦʿʘ ʩʝ ʚʨʝʤʝʥʦʤ ʧʦʪʠʩʥʝ ʫ ʧʦʜʩʚʝʩʪ, ʘ ʫ 
ʧʨʘʢʩʠ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫʩʪʘʣʠ ʠ 
ʜʦʢʘʞʝ ʢʘʦ ʫʩʧʝʰʥʘ. ɺʝʨʦʚʘˁʝ ʧʨʝʜʩʪʘʚˀʘ 
ʝʣʝʤʝʥʪ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ ʢʦʿʠ 
ʦʙʿʘʰˁʘʚʘ ʢʦʿʝ ʩʫ  ʫʟʨʦʯʥʦ-ʧʦʩʣʝʜʠʯʥʝ ʚʝʟʝ 
ʠʟʤʝʹʫ ʩʪʚʘʨʠ ʠ ʧʦʿʘʚʘ ʫ ʨʝʘʣʥʦʤ ʩʚʝʪʫ. 
ɺʝʨʦʚʘˁʘ ʩʝ ʢʦʨʠʩʪʝ ʧʦ ʘʫʪʦʤʘʪʠʟʤʫ, ʰʪʦ 
ʟʥʘʯʠ ʜʘ ʩʫ ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʧʦʜʩʚʝʩʥʦʛ 
ʢʘʨʘʢʪʝʨʘ. ʉʪʘʙʠʣʥʦʩʪ ʫ ʧʦʥʘʰʘˁʫ ˀʫʜʠ 
ʫʧʨʘʚʦ ʧʨʦʠʟʚʦʜʝ ʚʝʨʦʚʘˁʘ. ʉʠʩʪʝʤ ʚʝʨʦʚʘˁʘ 
ʦʨʛʘʥʠʟʘʮʠʿʫ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʠʩʧʨʘʚʥʠʭ ʠʣʠ 
ʧʦʛʨʝʰʥʠʭ ʩʪʨʘʪʝʰʢʠʭ ʦʜʣʫʢʘ, ʢʦʿʝ ʤʦʛʫ 
ʫʩʣʦʚʠʪʠ ʫʩʧʝʭ ʠʣʠ ʯʘʢ ʧʨʦʧʘʩʪ ʦʨʛʘʥʠʟʘʮʠʿʝ. 
ʇʨʝʤʘ ʥʝʢʠʤ ʘʫʪʦʨʠʤʘ ʧʦʩʪʦʿʝ ʪʨʠ ʛʨʫʧʝ 
ʚʝʨʦʚʘˁʘ ʢʦʿʝ ʧʦʩʝʜʫʿʝ ʩʚʘʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʘ 
ʪʦ ʩʫ: 
Á ʚʝʨʦʚʘˁʘ ʦ ʦʢʨʫʞʝˁʫ, ʪʨʞʠʰʪʫ, 
ʢʣʠʿʝʥʪʠʤʘ ʠ ʩʣʠʯʥʦ 

Á ʚʝʨʦʚʘˁʘ ʦ ʤʠʩʠʿʠ ʦʨʛʘʥʠʟʘʮʠʿʝ 
Á ʚʝʨʦʚʘˁʘ ʦ ʩʧʝʮʠʬʠʯʥʦʿ ʢʦʥʢʫʨʝʥʪʩʢʦʿ 
ʧʨʝʜʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʿʝ. 

ʅʘʠʤʝ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʦʜ ʢʨʫʮʠʿʘʣʥʦʛ ʟʘʥʯʘʿʘ 
ʟʘ ʦʨʛʘʥʠʟʘʮʠʿʫ ʜʘ ʫ ʩʚʘʢʦʤ ʤʦʤʝʥʪʫ ʦʚʝ ʪʨʠ 
ʛʨʫʧʝ ʚʝʨʦʚʘˁʘ ʙʫʜʫ: 
Á ʫʩʢʣʘʹʝʥʝ ʩʘ ʨʝʘʣʥʦʰ˂ʫ 
Á ʤʝʹʫʩʦʙʥʦ ʫʩʢʣʘʹʝʥʝ 
Á ʧʦʟʥʘʪʝ ʠ ʧʨʠʭʚʘ˂ʝʥʝ ʦʜ ʩʪʨʘʥʝ ʩʚʠʭ 
ʯʣʘʥʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʝ 

Á ʢʦʥʩʪʘʥʪʥʦ ʧʨʦʚʝʨʘʚʘʥʝ ʠ ʪʝʩʪʠʨʘʥʝ. 
ɺʝʨʦʚʘˁʘ ʩʝ ʫ ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʤʝʰʘʿʫ ʩʘ 
ʚʨʝʜʥʦʩʪʠʤʘ, ʘʣʠ  ʠʧʘʢ ʩʝ ʚʨʝʜʥʦʩʪʠ ʨʘʟʣʠʢʫʿʫ 
ʦʜ ʚʝʨʦʚʘˁʘ ʠ ʪʦ ʧʦ ʜʚʘ ʢʨʠʪʝʨʠʿʫʤʘ.

23
 ʇʨʚʦ, 

ʚʨʝʜʥʦʩʪʠ ʩʫ ʯʝʩʪʦ ʧʨʝʩʢʨʠʧʪʠʚʥʠ ʢʦʛʥʠʪʠʚʥʠ 
ʝʣʝʤʝʥʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ, ʘ ʚʝʨʦʚʘˁʘ 
ʩʫ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʧʨʝʩʢʨʠʧʪʠʚʥʠ ʠ 
ʜʝʩʢʨʠʧʪʠʚʥʠ ʢʦʛʥʠʪʠʚʥʠ ʝʣʝʤʝʥʪ 
ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʢʫʣʪʫʨʝ. ɼʨʫʛʦ, ʚʨʝʜʥʦʩʪʠ 
ʯʣʘʥʦʚʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʿʝ ʜʘʣʝʢʦ ʣʘʢʰʝ ʦʪʢʨʠʪʠ 
ʿʝʨ ʩʫ ʙʣʠʞʝ ʩʚʝʩʪʠ, ʜʦʢ ʚʝʨʦʚʘˁʘ ʩʫ ʫʚʝʢ 
ʜʫʙʦʢʦ ʧʦʪʠʩʥʫʪʘ ʫ ʧʦʜʩʚʝʩʪ ʠ ʪʝʰʢʦ ʠʭ ʿʝ 
ʦʪʢʨʠʪʠ. 
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 ʅʝʙʦʿʰʘ ɱʘʥʠ˂ʠʿʝʚʠ˂, ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ, 

ʋʣʠʢʩʝʩ ʅʦʚʠ ʉʘʜ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʝʦʛʨʘʜ, 

1997. 
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5. ʅʆʈʄɽ ʇʆʅɸʐɸɳɸ ʋ 
ʆʈɻɸʅʀɿɸʎʀɱʀ 

ʅʦʨʤʝ ʧʦʥʘʰʘˁʘ ʢʘʦ ʝʣʝʤʝʥʪʠ ʢʫʣʪʫʨʝ ʫ 
ʦʨʛʘʥʠʟʘʮʠʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʿʝʜʘʥ ʦʜ ʢˀʫʯʥʠʭ 
ʝʣʝʤʝʥʘʪʘ ʩʘʜʨʞʘʿʘ ʢʫʣʪʫʨʝ ʪʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. 
ʅʦʨʤʝ ʛʦʚʦʨʝ ˀʫʜʠʤʘ ʰʪʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʨʘʜʝ, 
ʛʦʚʦʨʝ, ʢʦʿʝ ʚʨʝʜʥʦʩʪʠ ʜʘ ʥʝʛʫʿʫ, ʧʘ ʯʘʢ ʠ ʢʘʢʦ 
ʜʘ ʩʝ ʦʙʣʘʯʝ, ʢʘʢʦ ʙʠ ʩʝ ʧʦʤʦ˂ʫ ˁʠʭ ʨʝʛʫʣʠʩʘʦ 
ʥʘʯʠʥ ʧʦʥʘʰʘˁʘ ʢʘʢʘʚ ʿʝ ʚʘʞʘʥ ʠʣʠ ʧʨʝʩʫʜʘʥ 
ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʮʠˀʝʚʘ ʠ ʟʘʜʘʪʘʢʘ 
ʦʨʛʘʥʠʟʘʮʠʿʝ. ʅʘʿʯʝʰ˂ʝ ʩʝ ʠʟʨʘʞʘʚʘʿʫ ʫ ʬʦʨʤʠ 
ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʘ ʧʫʪʝʤ ʢʦʜʝʢʩʘ ʠʣʠ ʩʤʝʨʥʠʮʘ. 
ʌʝʥʦʤʝʥ ʛʨʫʧʥʠʭ ʥʦʨʤʠ ʿʝ ʦʪʢʨʠʚʝʥ ʿʦʰ 
ʧʦʯʝʪʢʦʤ ʪʨʠʜʝʩʝʪʠʭ ʛʦʜʠʥʘ ʫ ʯʫʚʝʥʠʤ 
Hawthorn ʝʢʩʧʝʨʠʤʝʥʪʠʤʘ. ʅʝʬʦʨʤʘʣʥʘ ʛʨʫʧʘ 
ʿʝ ʩʪʚʘʨʘʣʘ ʩʚʦʿʝ ʥʝʧʠʩʘʥʝ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ 
ʢʦʿʠʭ ʩʫ ʤʦʨʘʣʠ ʜʘ ʩʝ ʧʨʠʜʨʞʘʚʘʿʫ ʩʚʠ ʯʣʘʥʦʚʠ 
ʠʣʠ ʫ ʩʫʧʨʦʪʥʦʤ ʙʠ ʩʣʝʜʠʣʝ ʩʘʥʢʮʠʿʝ ʟʘ 
ʥʝʧʦʰʪʦʚʘˁʝ ʠʩʪʠʭ. ɺʝʦʤʘ ʿʝ ʙʠʪʥʦ ʜʘ ʯʣʘʥʦʚʠ 
ʧʨʠʭʚʘʪʝ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ ʛʨʫʧʝ, ʢʘʢʦ ʙʠ ʦʥʝ 
ʠʤʘʣʝ ʫʪʠʮʘʿʘ ʥʘ ˁʝʛʦʚʦ ʧʦʥʘʰʘˁʝ. 
ʇʨʠʭʚʘʪʘˁʝ ʥʦʨʤʠ ʦʜ ʩʪʨʘʥʝ ʚʝ˂ʠʥʝ ʯʣʘʥʦʚʘ ʫ 
ʛʨʫʧʠ ʦʣʘʢʰʘʚʘ ʢʦʤʫʥʠʢʘʮʠʿʫ, ʩʤʘˁʫʿʝ 
ʧʦʪʝʥʮʠʿʘʣʥʝ ʢʦʥʬʣʠʢʪʝ, ʧʦʚʝ˂ʘʚʘ 
ʩʦʣʠʜʘʨʥʦʩʪ ʠ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʯʣʘʥʦʚʘ. 
ʇʨʠʭʚʘ˂ʝʥʝ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ ʦʥʜʘ ʧʦʩʪʘʿʫ 
ʩʪʘʚʦʚʠ ʯʣʘʥʦʚʘ ʛʨʫʧʝ. ʄʦʛʫ˂ʠ ʠʟʚʦʨʠ ʥʘʩʪʘʥʢʘ 
ʛʨʫʧʥʠʭ ʥʦʨʤʠ ʤʦʛʫ ʙʠʪʠ: ʩʣʠʯʥʦʩʪ ʩʪʘʚʦʚʘ, 
ʟʘʿʝʜʥʠʰʪʚʦ ʠʥʪʝʨʝʩʘ, ʚʝʣʠʢʠ ʫʪʠʮʘʿ ʧʦʿʝʜʠʥʮʘ 
ʠ ʩʣʠʯʥʦ. ɻʨʫʧʥʝ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ 
ʧʨʝʧʦʟʥʘʪˀʠʚʝ ʩʫ ʧʦ ʨʝʘʛʦʚʘˁʠʤʘ ʯʣʘʥʦʚʘ 
ʛʨʫʧʝ ʫ ʦʜʨʝʹʝʥʠʤ ʩʠʪʫʘʮʠʿʘʤʘ. ʂʘʜʘ 
ʧʦʥʘʰʘˁʝ ʦʜʩʪʫʧʠ ʦʜ ʫʪʚʨʹʝʥʠʭ ʥʦʨʤʠ 
ʧʦʥʘʰʘˁʘ ʠ ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ ʧʦʥʘʚˀʘˁʘ 
ʦʜʨʝʹʝʥʦʛ ʦʙʣʠʢʘ ʧʦʥʘʰʘˁʘ, ʪʘʜʘ ʛʨʫʧʘ 
ʩʘʥʢʮʠʦʥʠʰʝ ʠʣʠ ʥʘʛʨʘʹʫʿʝ ʦʜʨʝʹʝʥʦ 
ʧʦʥʘʰʘˁʝ ʢʦʿʝ ʥʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʫʪʚʨʹʝʥʠʤ 
ʥʦʨʤʘʤʘ ʧʦʥʘʰʘˁʘ ʫ ʟʘʚʠʩʥʦʩʪʠ ʜʘ ʣʠ ʦʥʦ 
ʥʝʛʘʪʠʚʥʦ ʠʣʠ ʧʦʟʠʪʠʚʥʦ ʦʜʩʪʫʧʘ ʦʜ ʫʪʚʨʹʝʥʠʭ 
ʧʨʘʚʠʣʘ ʫ ʛʨʫʧʠ. ʅʦʨʤʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʝ ʫ 
ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʨʘʟʣʠʢʫʿʫ ʦʜ ʥʦʨʤʠ ʛʨʫʧʝ ʠ ʧʦ 
ʩʘʜʨʞʘʿʫ ʠ ʧʦ ʬʦʨʤʠ. ʊʦ ʩʫ ʫʛʣʘʚʥʦʤ ʧʠʩʘʥʠ ʠ 
ʧʨʝʮʠʟʥʦ ʫʪʚʨʹʝʥʠ ʩʪʘʥʜʘʨʜʠ ʧʦʥʘʰʘˁʘ, ʢʦʿʠ 
ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʢʚʠʨ ʟʘ ʧʦʞʝˀʥʦ ʧʦʥʘʰʘˁʝ 
ʢʘʢʦ ʧʦʿʝʜʠʥʘʮʘ, ʪʘʢʦ ʠ ʛʨʫʧʘ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ. 
ɼʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ, ʧʦʥʘʰʘˁʝ ʚʝ˂ʠʥʝ 
ʠʟʘʟʠʚʘ ʧʨʠʪʠʩʘʢ ʥʘ ʦʩʪʘʣʝ ʯʣʘʥʦʚʝ ʜʘ ʩʝ 
ʧʦʥʘʰʘʿʫ ʧʦ ʧʨʦʧʠʩʘʥʦʤ ʤʦʜʝʣʫ. ɸʢʦ ʚʝ˂ʠʥʘ 
ʯʣʘʥʦʚʘ ʧʨʠʭʚʘʪʠ ʧʨʦʧʠʩʘʥʝ ʥʦʨʤʝ ʧʦʥʘʰʘˁʘ, 
ˁʠʭʦʚʘ ʢʦʤʫʥʠʢʘʮʠʿʘ, ʦʜʥʦʩʠ ʠ ʠʥʪʝʨʘʢʮʠʿʘ ˂ʝ 
ʩʝ ʦʜʚʠʿʘʪʠ ʙʝʟ ʚʝ˂ʠʭ ʧʨʦʙʣʝʤʘ. ʋ ʩʣʫʯʘʿʫ ʜʘ 
ʧʦʩʪʦʿʠ ʥʝʧʨʠʭʚʘʪʘˁʝ ʧʨʦʧʠʩʘʥʠʭ ʥʦʨʤʠ ʦʜ 
ʩʪʨʘʥʝ ʚʝ˂ʝʛ ʙʨʦʿʘ ʯʣʘʥʦʚʘ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ ʪʘʜʘ 
˂ʝ ʥʝʤʠʥʦʚʥʦ ʠ ʯʝʩʪʦ ʜʦʣʘʟʠʪʠ ʜʦ ʢʦʥʬʣʠʢʘʪʘ. 

6. ɿɸʂɲʋʏɸʂ 

ʋʩʧʝʰʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʫʩʣʦʚˀʥʘ ʿʝ ˁʝʛʦʚʦʤ 
ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʢʫʣʪʫʨʦʤ ʠ ʧʨʠʣʠʢʘʤʘ ʫ 
ʦʢʨʫʞʝˁʫ. ʋʧʨʘʚˀʘʯʢʠʤ ʤʝʨʘʤʘ ʤʝʥʘ˅ʤʝʥʪʘ 
ʧʨʝʜʫʟʝ˂ʝ ʨʝʛʫʣʠʰʝ ʩʚʦʿʫ ʦʨʛʘʥʠʟʘʮʠʦʥʫ 
ʢʫʣʪʫʨʫ, ʘʣʠ ʥʝ ʤʦʞʝ ʜʘ ʫʪʠʯʝ ʥʘ ʧʨʠʣʠʢʝ ʫ 
ʦʢʨʫʞʝˁʫ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʧʨʝʜʫʟʝ˂ʘ 
ʧʨʝʜʩʪʘʚˀʘ ʥʘʯʠʥ ˁʝʛʦʚʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
ʧʨʦʤʝʥʘʤʘ ʫ ʦʢʨʫʞʝˁʫ, ʢʘʦ ʠ ʫʩʧʦʩʪʘʚˀʘˁʘ 

ʤʝʹʫˀʫʜʩʢʠʭ ʦʜʥʦʩʘ ʫ ˁʝʛʦʚʦʿ ʩʪʨʫʢʪʫʨʠ. 
ʅʘʠʤʝ, ʫ ʜʘʥʘʰˁʝ ʚʨʝʤʝ ʚʝʣʠʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ 
ʠ ʩʚʝ ʛʣʦʙʘʣʥʠʿʝʛ ʪʨʞʠʰʪʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʘ 
ʢʫʣʪʫʨʘ ʿʝ ʠʤʧʝʨʘʪʠʚ ʦʧʩʪʘʥʢʘ ʟʘ ʩʚʝ 
ʦʨʛʘʥʠʟʘʮʠʿʝ. ɼʦʣʘʩʢʦʤ ʚʝʣʠʢʠʭ ʜʨʫʰʪʚʝʥʠʭ 
ʧʨʦʤʝʥʘ ʫ ʮʝʣʦʤ ʩʚʝʪʫ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ 
ʟʘʫʟʠʤʘ ʟʥʘʯʘʿʥʦ ʤʝʩʪʦ ʫ ʚʠʟʠʿʠ, ʩʪʨʘʪʝʛʠʿʠ, 
ʚʨʝʜʥʦʩʪʠʤʘ ʠ ʚʝʨʠ ˀʫʜʠ. ʋʩʧʝʰʥʦʩʪ 
ʧʦʩʣʦʚʘˁʘ ʠ ʧʨʦʩʧʝʨʠʪʝʪ ˂ʝ ʦʩʪʚʘʨʠʚʘʪʠ ʩʘʤʦ 
ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʯʚʨʩʪʦ ʫʪʝʤʝˀʝʥʫ ʠ 
ʧʨʝʧʦʟʥʘʪˀʠʚʫ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʢʫʣʪʫʨʫ ʩʘ 
ʪʝʥʜʝʥʮʠʿʦʤ ʩʪʘʣʥʦʛ ʨʘʟʚʦʿʘ ʠʩʪʝ. ɿʘʪʦ ʤʦʞʝʤʦ 
ʨʝ˂ʠ ʜʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʢʫʣʪʫʨʘ ʢʘʦ ʬʘʢʪʦʨ 
ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʫʩʧʝʰʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ, 
˂ʝ ʩʝ ʦʩʪʚʘʨʠʪʠ, ʘʢʦ ʩʫ ʧʦʨʝʜ ʢʦʨʠʩʥʠʢʘ 
(ʢʫʧʘʮʘ) ʟʘʜʦʚʦˀʥʠ ʠ ʚʣʘʩʥʠʮʠ (ʠʥʚʝʩʪʠʪʦʨʠ), 
ʦʩʦʙˀʝ, ʜʦʙʘʚˀʘʯʠ, ʧʘʨʪʥʝʨʠ ʠ ʜʨʫʰʪʚʦ. 
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ʇʨʦʬ. ʜʨ ɼʨʘʛʘʥ ʄʠʢʝʨʝʚʠ˂ 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʘˁʘ ʃʫʢʘ 

 

ʈʝʟʠʤʝ: ʂʨʝʜʠʪ ʢʘʦ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʫ 

ʚʝʣʠʢʦʿ ʤʿʝʨʠ ʫʢˀʫʯʫʿʝ ʧʦʚʿʝʨʝˁʝ ʿʝʨ ʢʨʝʜʠʪʦʨ 

ʥʠʢʘʜ ʥʠʿʝ ʩʠʛʫʨʘʥ ʜʘ ˂ʝ ʩʝ ʩʨʝʜʩʪʚʘ ʢʦʿʘ 

ʧʦʩʫʹʫʿʝ ʠ ʚʨʘʪʠʪʠ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʙʨʦʿʥʦʩʪ ʚʨʩʪʘ 

ʢʨʝʜʠʪʘ ʥʝʦʧʭʦʜʥʦ ʿʝ ʫʩʧʦʩʪʘʚʠʪʠ ʚʝʟʫ ʠʟʤʝʹʫ 

ʦʙʠʤʘ ʠ ʩʪʨʫʢʪʫʨʝ ʠʤʦʚʠʥʝ ʠ ˁʠʭʦʚʠʭ ʠʟʚʦʨʘ. 

ʊʦ ʿʝ ʚʘʞʥʦ ʿʝʨ ʩʫ ʜʫʛʦʨʦʯʥʦ ʨʘʩʧʦʣʦʞʠʚʠ 

ʠʟʚʦʨʠ ʩʢʫʧˀʠ ʦʜ ʢʨʘʪʢʦʨʦʯʥʦ ʨʘʩʧʦʣʦʞʠʚʠʭ. 

ɼʘʢʣʝ, ʮʠʿʝʥʘ ʢʨʝʜʠʪʘ ʩʝ ʤʦʨʘ ʨʝʩʧʝʢʪʦʚʘʪʠ ʠ 

ʧʦʩʝʙʥʦ ʦʙʨʘʪʠʪʠ ʧʘʞˁʘ ʥʘ ʫʛʦʚʦʨʝʥʠ ʦʜʥʦʩ ʠ 

ʜʝʬʠʥʠʩʘˁʝ ʮʠʿʝʥʝ ʢʨʝʜʠʪʘ ʩʘ ʙʘʥʢʦʤ. ʎʠʿʝʥʘ 

ʢʨʝʜʠʪʘ ʿʝ ʫ ʢʦʨʝʣʘʮʠʿʠ ʩ ʨʘʟʤʿʝʨʘʤʘ ʛʣʦʙʘʣʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ. ʇʦʰʪʦ ʿʝ ʥʘʿʚʝ˂ʠ ʜʠʦ ʙʘʥʘʢʘ 

ʫ ʩʪʨʘʥʦʤ ʚʣʘʩʥʠʰʪʚʫ ʘ ʛʣʦʙʘʣʥʘ ʬʠʥʘʥʩʠʿʩʢʘ 

ʢʨʠʟʘ ʥʠʿʝ ʟʘʦʙʠʰʣʘ ʥʠʿʝʜʥʫ ʟʝʤˀʫ, ʤʘʣʦ ʿʝ 

ʚʿʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʪʝ ʙʘʥʢʝ ʥʘʧʫʩʪʠʪʠ ʫʚʨʠʿʝʞʝʥʫ 

ʧʦʭʣʝʧʫ ʟʘ ʟʘʨʘʜʦʤ ʥʘ ʦʚʠʤ ʧʨʦʩʪʦʨʠʤʘ, ʰʪʦ 

ʫʧʫ˂ʫʿʝ ʜʘ ˂ʝ ʜʦʜʘʪʥʦ, ʠ ʟʙʦʛ ʧʦʚʝ˂ʠʭ ʨʠʟʠʢʘ, 

ʮʠʿʝʥʘ ʢʨʝʜʠʪʘ ʠʧʘʢ ʨʘʩʪʠ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ 

ʧʨʝʜʫʟʝ˂ʘ ʥʝ˂ʝ ʙʠʪʠ ʫ ʧʨʠʣʠʮʠ ʜʘ ʬʠʥʘʥʩʠʿʩʢʫ 

ʨʘʚʥʦʪʝʞʫ ʧʦʤʿʝʨʘʿʫ ʢʘ ʧʦʟʘʿʤˀʝʥʠʤ ʠʟʚʦʨʠʤʘ 

ʰʪʦ ʟʙʦʛ ʧʦʚʝ˂ʘʥʝ ʮʠʿʝʥʝ ʢʨʝʜʠʪʘ (ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ) ʘʣʠ ʠ ʩʚʝ ʚʝ˂ʠʭ ʨʠʟʠʢʘ ʫ ʧʦʩʣʦʚʘˁʫ ʟʙʦʛ 

ʛʫʙˀʝˁʘ ʧʨʦʜʘʿʥʦʛ ʪʨʞʠʰʪʘ ʠ ʧʦ ʪʦʤ ʦʩʥʦʚʫ 

ʩʤʘˁʝˁʘ ʟʘʧʦʩʣʝʥʦʩʪʠ ʢʘʧʘʮʠʪʝʪʘ.  

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʂʨʝʜʠʪ, ʠʤʦʚʠʥʘ, ʮʠʿʝʥʘ, ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ, ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ, ʙʘʥʢʘ, ʨʠʟʠʢ, ʥʦʚʘʮ, 

ʧʨʝʜʫʟʝ˂ʝ. 

 

Abstract: Credit as a source of financing to a large 

extent because it involves trust creditor is never 

sure that the funds and drive back. Given the 

number of types of loans, it is necessary to establish 

a link between the volume and structure of assets 

and their sources. This is important because long-

term sources of short-term rate available. Therefore, 

the price of credit has to be respect and in 

particular to pay attention to the relationship and 

agreed definition of the price of credit with the 

bank. The price of credit in correlation with the 

scale of global financial crisis. Since the largest 

part of foreign-owned banks in a global financial 

crisis has not visited any country, it is likely that 

banks will abandon greed for profit in this region, 

which leads to further, and the larger the risk, but 

increase the price of credit. In such conditions, 

companies will not be able to lead to financial 

balance of borrowed resources for the higher price 

of credit (interest rates) and increasing the risk of 

losing business because of the sales market and 

that the decrease in employment capacity. 

 

Keywords: Credit, property, price, interest rate, 

financial crisis, the bank, the risk, money, the 

company. 

1. ʋɺʆɼ 

ɻʦʪʦʚʦ ʿʝ ʥʝʤʦʛʫʝ˂ ʟʘʤʠʩʣʠʪʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ 

ʧʨʝʜʫʟʝʘ˂ ʥʘ ʦʩʥʦʚʫ ʚʣʘʩʪʠʪʠʭ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ. ɱʦh ʦʜ ʤʦʤʝʥʪʘ ʥʘʩʪʘʥʢʘ ʧʨʚʦʛ 

ʜʫʞʥʠʯʢʦ-ʧʦʚʿʝʨʠʣʘʯʢʦʛ ʦʜʥʦʩʘ ʫ ʧʦʩʣʦʚʘˁʫ 

ʩʝ ʤʦʨʘʿʫ  ʿʘʚʠʪʠ ʘʫʪʦʥʦʤʥʠ (ʩʧʦʥʪʘʥʠ) ʠʟʚʦʨʠ 

ʬʠʥʘʥʩʠʨʘˁʘ ʢʘʦ ʪʫ́ʠ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ 

ʧʨʘʢʩʠ ʿʝ ʚʝʦʤʘ ʪʝhʢʦ ʨʘʟʜʚʦʿʠʪʠ, ʨʝʮʠʤʦ, 

ʟʘʤʿʝʥʫ ʦʪʧʠʩʘʥʠʭ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ ʦʜ 

ʥʦʚʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ  ʫʣʘʛʘˁʘ ʫ ʧʨʦhʠʨʝˁʝ 

ʢʘʧʘʮʠʪʝʪʘ, ʦʪʢʣʘˁʘˁʝ ʫʩʢʠʭ ʛʨʣʘ ʫ 

ʧʨʦʠʟʚʦʜˁʠ ʠ ʩʣʠʯʥʦ. 

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʩʠʥʪʘʛʤʫ "ʚʨʠʿʝʤʝ ʿʝ ʥʦʚʘʮ", 

ʙʠʣʦ ʙʠ ʥʝʨʘʟʫʤʥʦ ʜʘ ʧʨʝʜʫʟʝʝ˂ ʯʝʢʘ ʩʘ 

ʠʥʚʝʩʪʠʨʘˁʝʤ ʠ ʟʘʤʿʝʥʦʤ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ 

ʜʦʢ ʩʝ ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ ʥʝ ʦʪʧʠʫh. ɿʙʦʛ ʪʦʛʘ 

ʢʨʝʜʠʪ ʧʦʩʪʘʿʝ ʟʥʘʯʘʿʥʠʤ ʬʘʢʪʦʨʦʤ ʨʘʩʪʘ, 

ʨʘʟʚʦʿʘ ʠ ʿʘʯʘˁʘ ʢʦʥʢʫʨʝʥʪʩʢʝ ʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʝʜʫʟʝʘ˂. ʋ ʥʘʩʪʘʚʢʫ ʝ˂ʤʦ ʨʘʟʤʦʪʨʠʪʠ ʩʘʤ 

ʧʦʿʘʤ ʠ ʚʨʩʪʝ ʢʨʝʜʠʪʘ, ʤʝ́ʫʫʩʣʦʚˀʝʥʦʩʪ 

ʦʙʠʤʘ ʠ ʩʪʨʫʢʪʫʨʝ ʠʤʦʚʠʥʝ ʠ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʧʨʦʙʣʝʤ ʢʚʘʥʪʠʬʠʢʘʮʠʿʝ 

ʧʦʪʨʝʙʥʠʭ ʜʦʜʘʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʩʝ ʤʦʛʫ 

ʦʙʝʟʙʠʿʝʜʠʪʠ, ʪʝ ʫʪʠʮʘʿʥʝ ʬʘʢʪʦʨʝ ʥʘ 

ʩʪʨʫʢʪʫʨʠʨʘˁʝ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʥʘʿʟʘʜ 

ʫʪʠʮʘʿ ʛʣʦʙʘʣʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʥʘ 

ɀȴȹȬȹȽȴȥȱ  
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ʢʨʝʜʠʪʠʨʘˁʝ ʢʘʦ ʨʝʘʣʥʠ ʦʙʣʠʢ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʨʝʜʫʟʝʘ˂. 

 

2. ʇʆɱɸʄ ʀ ɺʈʉʊɽ ʂʈɽɼʀʊɸ 

ʇʦʜ ʢʨʝʜʠʪʦʤ ʪʨʝʙʘ ʧʦʜʨʘʟʫʤʠʿʝʚʘʪʠ ʜʫʞʥʠʯʢʦ-

ʧʦʚʿʝʨʠʣʘʯʢʠ ʠʣʠ ʠʤʦʚʠʥʩʢʦʧʨʘʚʥʠ ʦʜʥʦʩ ʫ 

ʢʦʿʝʤ ʧʦʚʿʝʨʠʣʘʮ ʫʩʪʫʧʘ ʜʫʞʥʠʢʫ ʦʜʨʝ́ʝʥʫ 

ʚʨʠʿʝʜʥʦʩʪ ʥʘ ʦʜʨʝ́ʝʥʦ ʚʨʠʿʝʤʝ ʠ ʫʟ ʦʜʨʝ́ʝʥʫ 

ʥʘʢʥʘʜʫ. ʈʠʿʝʯ "ʢʨʝʜʠʪ" ʥʘʣʘʟʠ ʩʚʦʿʫ ʦʩʥʦʚʫ ʫ 

ʣʘʪʠʥʩʢʦʿ ʨʠʿʝʯʠ "ʮʨʝʜʝʨʝ" ʪhʦ ʟʥʘʯʠ ʚʿʝʨʦʚʘʪʠ, 

ʠʤʘʪʠ ʧʦʚʿʝʨʝˁʝ. ʀ ʩʪʚʘʨʥʦ, ʢʨʝʜʠʪ ʫ ʚʝʣʠʢʦʿ 

ʤʿʝʨʠ ʫʢˀʫʯʫʿʝ ʧʦʚʿʝʨʝˁʝ ʿʝʨ ʢʨʝʜʠʪʦʨ ʥʠʢʘʜ 

ʥʠʿʝ ʜʦʚʦˀʥʦ ʩʠʛʫʨʘʥ ʜʘ ʝ˂ ʩʝ ʩʨʝʜʩʪʚʘ ʢʦʿʘ 

ʧʦʩʫʫ́ʿʝ ʘʜʝʢʚʘʪʥʦ ʠ ʠʩʢʦʨʠʩʪʠʪʠ ʟʙʦʛ ʯʝʛʘ 

ʟʘʭʪʠʿʝʚʘ ʨʘʟʥʦʚʨʩʥʘ ʦʩʠʛʫʨʘˁʘ ʟʘ ʤʦʛʫʥ˂ʦʩʪ 

ˁʠʭʦʚʦʛ ʧʦʚʨʘʪʘ. ɹʠʪʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʨʝʜʠʪʘ 

ʿʝ ʥʘʯʝʣʦ ʧʦʚʨʘʪʥʦʩʪʠ, ʫ ʯʝʤʫ ʩʝ ʨʘʟʣʠʢʫʿʝ ʦʜ 

ʜʘʨʘ, ʜʦʪʘʮʠʿʝ ʠ ʜʨʫʛʠʭ ʦʙʣʠʢʘ ʙʝʩʧʦʚʨʘʪʥʦʛ 

ʜʘʨʠʚʘˁʘ ʙʝʟ ʙʠʣʦ ʢʘʢʚʝ ʥʘʢʥʘʜʝ. ʂʦʣʠʢʦ ʿʝ 

ʢʨʝʜʠʪ ʟʥʘʯʘʿʘʥ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ, ʧʦʢʘʟʫʿʫ ʠ 

ʧʦʜʘʮʠ ʥʘʨʝʜʥʝ ʪʘʙʝʣʝ.  

 

ʂʘʜ ʿʝ ʨʠʿʝʯ ʦ ʢʨʝʜʠʪʠʨʘˁʫ, ʪʨʝʙʘ ʫʢʘʟʘʪʠ ʜʘ ʿʝ: 

¶ ʢʨʝʜʠʪ ʙʘʥʢʝ ʿʦʰ ʫʚʠʿʝʢ ʜʦʤʠʥʘʥʪʘʥ 

ʦʙʣʠʢ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, 

¶ ʤʦʛʫ˂ʥʦʩʪ ʟʘʜʫʞʠʚʘˁʘ ʣʠʤʠʪʠʨʘʥʘ 

ʢʨʝʜʠʪʥʦʤ ʩʧʦʩʦʙʥʦʰ˂ʫ ʜʫʞʥʠʢʘ,  

¶ ʮʠʿʝʥʘ ʢʨʝʜʠʪʘ ʚʠʩʦʢʘ ʧʦʩʝʙʥʦ ʫ 

ʫʩʣʦʚʠʤʘ ʛʣʦʙʘʣʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ. 

 

ʋ ʣʠʪʝʨʘʪʫʨʠ, ʘʣʠ ʠ ʧʨʘʢʩʠ, ʝʛʟʠʩʪʠʨʘʿʫ ʨʘʟʥʝ 

ʚʨʩʪʝ ʢʨʝʜʠʪʘ, ʢʦʿʠ ʩʝ ʜʠʿʝʣʝ ʧʦ ʨʘʟʣʠʯʠʪʠʤ 

ʢʨʠʪʝʨʠʿʠʤʘ: 

 

¶ ʈʦʢʫ ʚʨʘ˂ʘˁʘ: ʢʨʘʪʢʦʨʦʯʥʠ, 

ʩʨʝʜˁʦʨʦʯʥʠ ʠ ʜʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ. 

ʂʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʩʫ ʢʨʝʜʠʪʠ ʩ ʨʦʢʦʤ 

ʦʪʧʣʘʪʝ ʜʦ ʛʦʜʠʥʫ ʜʘʥʘ. ʂʦʨʠʩʪʝ ʩʝ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʩʝʟʦʥʩʢʠʭ ʟʘʣʠʭʘ ʠ ʜʨʫʛʝ 

ʢʨʘʪʢʦʨʦʯʥʦ ʚʝʟʘʥʝ ʦʙʨʪʥʝ ʠʤʦʚʠʥʝ. 

ʉʨʝʜˁʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʩʫ ʢʨʝʜʠʪʠ ʩ 

ʨʦʢʦʤ ʦʪʧʣʘʪʝ ʦʜ ʿʝʜʥʝ ʜʦ ʧʝʪ ʛʦʜʠʥʘ, 

ʜʦʢ ʩʫ ʜʫʛʦʨʦʯʥʠ ʩ ʨʦʢʦʤ ʦʪʧʣʘʪʝ ʧʨʝʢʦ 

ʧʝʪ ʛʦʜʠʥʘ. ʉʨʝʜˁʦʨʦʯʥʠ ʠ ʜʫʛʦʨʦʯʥʠ 

ʢʨʝʜʠʪʠ ʩʝ ʯʝʩʪʦ ʫ ʧʨʘʢʩʠ ʠ ʪʝʦʨʠʿʠ 

ʦʟʥʘʯʘʚʘʿʫ ʿʝʜʥʠʤ ʠʤʝʥʦʤ ï ʜʫʛʦʨʦʯʥʠ 

ʢʨʝʜʠʪʠ. ɼʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʩʝ ʢʦʨʠʩʪʝ 

ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʫʣʘʛʘˁʘ ʫ ʩʪʘʣʥʫ 

ʠʤʦʚʠʥʫ, ʩʪʘʣʥʝ ʟʘʣʠʭʝ ʠ ʩʪʘʣʥʫ 

ʠʤʦʚʠʥʫ ʥʘʤʠʿʝˁʝʥʫ ʧʨʦʜʘʿʠ. 

¶ ʆʙʝʟʙʿʝʹʝˁʫ: ʥʝʧʦʢʨʠʚʝʥʠ ʠ 

ʧʦʢʨʠʚʝʥʠ ʢʨʝʜʠʪʠ. ʅʝʧʦʢʨʠʚʝʥʠ 

ʢʨʝʜʠʪʠ, ʯʝʩʪʦ ʩʝ ʢʘʞʝ ʠ ʦʪʚʦʨʝʥʠ, 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʨʝʜʠʪʝ ʢʦʿʝ ʿʝ ʢʨʝʜʠʪʦʨ 

ʜʘʦ ʢʦʨʠʩʥʠʢʫ ʢʨʝʜʠʪʘ ʥʘ ʦʩʥʦʚʫ 

ʧʦʚʿʝʨʝˁʘ ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʢʨʝʜʠʪʥʦʿ 

ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ ʠ 

ʫʦʧhʪʝ ˁʝʛʦʚʦʛ ʫʛʣʝʜʘ. ʀʟ ʪʦʛʘ ʿʘʩʥʦ 

ʧʨʦʠʟʣʘʟʠ ʜʘ ʥʝʧʦʢʨʠʚʝʥʠ ʢʨʝʜʠʪ ʥʝʤʘ 

ʥʠʢʘʢʚʦ ʧʦʢʨʠʝ˂ ʥʠ ʛʘʨʘʥʮʠʿʫ. 

ʇʦʢʨʠʚʝʥʠ ʢʨʝʜʠʪʠ ʩʫ ʢʨʝʜʠʪʠ ʢʦʿʠ ʩʫ 

ʦʜʦʙʨʝʥʠ ʠʣʠ ʥʘ ʦʩʥʦʚʫ ʟʘʣʦʛʘ, ʠʣʠ ʥʘ 

ʦʩʥʦʚʫ ʛʘʨʘʥʮʠʿʝ ʪʨʝ˂ʝʛ ʣʠʮʘ. 

¶ ʇʨʝʜʤʝʪʫ: ʨʦʙʥʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ 

ʢʨʝʜʠʪʠ. ʈʦʙʥʠ ʢʨʝʜʠʪʠ ʩʫ ʢʨʝʜʠʪʠ 

ʜʘʪʠ ʫ ʨʦʙʠ, ʧʨʠ ʯʝʤʫ ʩʝ ʫ ˁʠʭ 

ʫʢˀʫʯʫʿʫ ʠ ʢʦʤʝʨʮʠʿʘʣʥʠ ʢʨʝʜʠʪʠ. ʀ 

ʿʝʜʘʥ ʠ ʜʨʫʛʠ ʢʨʝʜʠʪ ʩʫ, ʫ ʩʪʚʘʨʠ, ʨʦʙʥʠ 

ʢʨʝʜʠʪʠ, ʿʝʨ ʿʝ ʫʤʿʝʩʪʦ ʥʦʚʮʘ ʜʘʪʘ ʨʦʙʘ. 

ʅʝʢʠ ʘʫʪʦʨʠ ʠʧʘʢ ʧʨʘʚʝ ʨʘʟʣʠʢʫ ʠʟʤʝ́ʫ 

ʨʦʙʥʦʛ ʠ ʢʦʤʝʨʮʠʿʘʣʥʦʛ ʢʨʝʜʠʪʘ, ʧʨʠ 

ʯʝʤʫ ʨʦʙʥʠʤ ʢʨʝʜʠʪʦʤ ʩʤʘʪʨʘʿʫ ʦʥʘʿ 

ʢʨʝʜʠʪ ʢʦʿʠ ʿʝ ʜʘʪ ʫ ʨʦʙʠ ʠ ʢʦʿʠ ʩʝ ʚʨʘ˂ʘ 

ʫ ʨʦʙʠ (ʪʘʢʚʠ ʢʨʝʜʠʪʠ ʩʫ ʜʘʥʘʩ ʚʨʣʦ 

ʨʠʿʝʪʢʠ), ʜʦʢ ʩʝ ʧʦʜ ʢʦʤʝʨʮʠʿʘʣʥʠʤ 

ʢʨʝʜʠʪʦʤ ʧʦʜʨʘʟʫʤʠʿʝʚʘ ʢʨʝʜʠʪ ʢʦʿʠ ʿʝ 

ʜʘʪ ʫ ʨʦʙʠ ʘ ʚʨʘ˂ʘ ʩʝ ʫ ʥʦʚʮʫ. 

ʌʠʥʘʥʩʠʿʩʢʠ ʢʨʝʜʠʪ ʿʝ ʢʨʝʜʠʪ ʢʦʿʠ ʿʝ ʜʘʪ 

ʫ ʥʦʚʮʫ ʠ ʢʦʿʠ ʩʝ ʚʨʘ˂ʘ ʫ ʥʦʚʮʫ. 

¶ ʉʚʨʩʠ: ʧʨʦʠʟʚʦʘ́ʯʢʠ ʠ ʧʦʪʨʦʘhʯʢʠ 

ʢʨʝʜʠʪʠ. ʇʨʦʠʟʚʦʘ́ʯʢʠ ʢʨʝʜʠʪʠ ʩʫ 

ʢʨʝʜʠʪʠ ʢʦʿʠ ʩʝ ʜʘʿʫ ʨʘʜʠ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʨʦʤʝʪʘ ʨʦʙʝ ʠ ʫʩʣʫʛʘ. 

ʇʦʪʨʦʘhʯʢʠ ʢʨʝʜʠʪʠ ʩʝ ʦʜʦʙʨʘʚʘʿʫ 

ʨʘʜʠ ʧʦʚʝ˂ʘˁʘ ʪʨʘʞˁ ʝ, ʦʜʥʦʩʥʦ ʟʘ 

ʢʫʧʦʚʠʥʫ ʧʦʪʨʦʥhʝ ʨʦʙʝ. 

¶ ʅʘʤʿʝʥʠ: ʠʥʚʝʩʪʠʮʠʦʥʠ ʢʨʝʜʠʪʠ ʠ 

ʢʨʝʜʠʪʠ ʟʘ ʦʙʨʪʥʫ ʠʤʦʚʠʥʫ. 

ʀʥʚʝʩʪʠʮʠʦʥʠ ʢʨʝʜʠʪʠ ʩʫ ʢʨʝʜʠʪʠ ʠʟ 

ʢʦʿʠʭ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ ʜʫʛʦʨʦʯʥʘ 

ʫʣʘʛʘˁʘ ʫ ʩʪʘʣʥʫ ʠʤʦʚʠʥʫ ʠ ʪʨʘʿʥʘ 

ʦʙʨʪʥʘ ʩʨʝʜʩʪʚʘ. ʂʨʝʜʠʪʠ ʟʘ ʦʙʨʪʥʘ 

ʩʨʝʜʩʪʚʘ ʩʫ ʢʨʝʜʠʪʠ ʠʟ ʢʦʠʿʭ ʩʝ 

ʬʠʥʘʥʩʠʨʘʿʫ ʦʙʨʪʥʘ ʩʨʝʜʩʪʚʘ ʠʟʫʟʝʚ 

ʪʨʘʿʥʠʭ ʦʙʨʪʥʠʭ ʩʨʝʜʩʪʘʚʘ. ʋ ʧʨʘʢʩʠ ʠ 

ʪʝʦʨʠʿʠ ʧʦʥʝʢʘʜ ʩʝ ʠ ʢʨʝʜʠʪʠ ʟʘ ʪʨʘʿʥʘ 

ʦʙʨʪʥʘ ʩʨʝʜʩʪʚʘ ʩʤʘʪʨʘʿʫ ʢʨʝʜʠʪʠʤʘ ʟʘ 

ʦʙʨʪʥʘ ʩʨʝʜʩʪʚʘ. 

¶ ɼʘʚʘʦʮʫ: ʜʦʤʘ˂ʠ ʠ ʠʥʦʩʪʨʘʥʠ 

ʢʨʝʜʠʪʠ. ɼʦʤʘ˂ʠʤ ʢʨʝʜʠʪʠʤʘ ʩʝ 

ʩʤʘʪʨʘʿʫ ʢʨʝʜʠʪʠ ʜʦʙʠʿʝʥʠ ʦʜ ʜʦʤʘ˂ʠʭ 
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ʢʨʝʜʠʪʦʨʘ, ʜʦʢ ʩʝ ʠʥʦʩʪʨʘʥʠʤ ʢʨʝʜʠʪʠʤʘ 

ʩʤʘʪʨʘʿʫ ʦʥʠ ʦʜ ʠʥʦʩʪʨʘʥʠʭ ʢʨʝʜʠʪʦʨʘ. 

 

ʋʢʦʣʠʢʦ ʙʠʩʤʦ ʫh ʣʠ ʫ ʜʘˀʫ ʘʥʘʣʠʟʫ ʢʨʝʜʠʪʘ, 

ʜʦhʣʠ ʙʠʩʤʦ ʜʦ ʜʝʪʘˀʥʠʿʠʭ ʧʦʜʿʝʣʘ, ʧʘ ʙʠʩʤʦ 

ʢʨʝʜʠʪʝ ʤʦʛʣʠ ʨʘʟʚʨʩʪʘʪʠ ʠ ʧʦ ʜʨʫʛʠʤ 

ʢʨʠʪʝʨʠʿʫʤʠʤʘ (ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ, ʥʘ ʧʨʠʤʿʝʨ). 

ʄʝʹʫʪʠʤ, ʠ ʧʨʝʪʭʦʜʥʦ ʥʘʯʠˁʝʥʘ ʧʦʜʿʝʣʘ ʫʢʘʟʫʿʝ 

ʥʘ ʩʣʦʞʝʥʦʩʪ ʦʚʝ ʧʨʦʙʣʝʤʘʪʠʢʝ. 

 

3. ʄɽɫʋʋʉʃʆɺɲɽʅʆʉʊ ʆɹʀʄɸ ʀ 

ʉʊʈʋʂʊʋʈɽ ʀʄʆɺʀʅɽ ʀ ʀɿɺʆʈɸ 

ʌʀʅɸʅʉʀʈɸɳɸ 

ʅʘʙʘʚʢʘ ʧʦʿʝʜʠʥʠʭ ʜʠʿʝʣʦʚʘ ʠʤʦʚʠʥʝ 

ʧʦʜʨʘʟʫʤʠʿʝʚʘ ʨʘʩʧʦʣʘʛʘˁʝ ʦʜʛʦʚʘʨʘʿʫʠ˂ʤ 

ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʈʠʿʝʯ ʿʝ ʦ ʿʝʜʥʦʿ ʦʜ 

ʩʪʨʘʪʝʰʢʠʭ ʦʜʣʫʢʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʟʘ ʧʦʩˀʝʜʠʮʫ 

ʠʤʘ ʧʨʦʤʿʝʥʝ ʢʘʢʦ ʫ ʧʨʠʥʦʩʥʦʤ ʪʘʢʦ ʠ ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʧʦʣʦʞʘʿʫ ʧʨʝʜʫʟʝ˂ʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ 

ʩʘʤ ʥʘʩʣʦʚ ʨʘʜʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʩʝ ʧʦʜʩʿʝʪʠʤʦ: 

ʜʘ ʩʝ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʚʣʘʩʥʠʰʪʚʘ ʜʠʿʝʣʝ ʥʘ ʪʨʘʿʥʝ (ʦʩʥʦʚʥʠ ʢʘʧʠʪʘʣ, 

ʝʤʠʩʠʦʥʘ ʧʨʝʤʠʿʘ, ʨʝʟʝʨʚʥʠ ʢʘʧʠʪʘʣ ʠ 

ʥʝʨʘʩʧʦʨʝʹʝʥʠ ʜʦʙʠʪʘʢ) ʠ ʧʦʟʘʿʤˀʝʥʝ ʠʟʚʦʨʝ 

ʬʠʥʘʥʩʠʨʘˁʘ (ʢʨʝʜʠʪʠ, ʦʙʚʝʟʥʠʮʝ, 

ʢʦʤʝʨʮʠʿʘʣʥʠ ʟʘʧʠʩʠ ʠ ʩʣʠʯʥʦ). 

 

ʅʘ ʦʙʠʤ ʠ ʩʪʨʫʢʪʫʨʫ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʘ ʫ 

ʪʦʤ ʩʢʣʦʧʫ ʠ ʢʨʝʜʠʪʘ, ʫʪʠʯʝ ʦʙʠʤ ʠ ʩʪʨʫʢʪʫʨʘ 

ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝʘ˂, ʪhʦ ʿʝ ʫ ʥʝʧʦʩʨʝʜʥʦʿ ʚʝʟʠ ʩʘ 

ʦʩʥʦʚʥʦʤ ʜʿʝʣʘʪʥʦʰ ʫ˂ ʧʨʝʜʫʟʝʘ˂, ʜʫʞʠʥʦʤ 

ʪʨʘʿʘˁʘ ʧʨʦʮʝʩʘ ʧʨʦʠʟʚʦʜˁʝ ʠ ʦʨʛʘʥʩʢʠʤ 

ʩʘʩʪʘʚʦʤ ʠʤʦʚʠʥʝ. ʆʩʥʦʚʘʥʦ ʿʝ ʫʩʪʚʨʜʠʪʠ ʜʘ ʿʝ 

ʟʘ  ʩʪʨʫʢʪʫʨʠʨʘˁʝ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʟʥʘʯʘʿʘʥ 

ʠ ʨʦʢ ʚʝʟʘʥʦʩʪʠ ʧʦʿʝʜʠʥʠʭ ʜʠʿʝʣʦʚʘ ʠʤʦʚʠʥʝ. 

ʅʘʠʤʝ, ʫ ʪʝʦʨʠʿʠ ʿʝ ʧʦʟʥʘʪʦ ʜʘ ʩʝ ʧʦʿʝʜʠʥʠ 

ʜʠʿʝʣʦʚʠ ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝʘ˂ ʢʨʘ˂ʝ ʠʣʠ ʜʫʞʝ 

ʟʘʜʨʞʘʚʘʿʫ ʫ ʧʨʦʮʝʩʫ ʧʨʦʠʟʚʦʜˁʝ, ʘ ʪʘʢʦʝ́ ʜʘ 

ʩʝ ʥʝʢʘ (ʟʝʤˀʠhʪʝ ʠ ʪʨʘʿʥʘ ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ - 

ʊʆʀ) ʥʠʢʘʜ ʥʝ ʤʦʙʠʣʠʫh ʫ ʛʦʪʦʚʠʥʫ, ʪhʦ ʫʧʫ˂ʫʿʝ 

ʥʘ ʢʦʥʩʪʘʪʘʮʠʿʫ ʜʘ ʩʫ ʩʪʘʣʥʦ ʚʝʟʘʥʘ ʫ ʧʨʦʮʝʩʫ 

ʧʨʦʠʟʚʦʜˁʝ. ʀʟ ʧʨʝʪʭʦʜʥʦʛ ʿʘʩʥʦ ʧʨʦʠʟʣʘʟʠ ʜʘ 

ʧʦʿʝʜʠʥʠ ʜʠʿʝʣʦʚʠ ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝʘ˂ ʥʝʤʘʿʫ 

ʿʝʜʥʘʢʫ ʩʧʦʩʦʙʥʦʩʪ ʠ ʚʨʠʿʝʤʝ ʜʘ ʩʝ ʤʦʙʠʣʠʫh ʫ 

ʛʦʪʦʚʠʥʫ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʩʧʦʩʦʙʥʦʩʪ ʠ ʚʨʠʿʝʤʝ 

ʤʦʙʠʣʠʟʘʮʠʿʝ, ʪʿ. ʣʠʢʚʠʜʥʦʩʪʠ ʧʦʿʝʜʠʥʠʭ 

ʜʠʿʝʣʦʚʘ ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝʘ˂ ʤʦʞʝ ʩʝ ʛʦʚʦʨʠʪʠ ʦ 

ʢʨʘʪʢʦʨʦʯʥʦ ʠ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʦʿ 

(ʠʤʦʙʠʣʠʟʦʚʘʥʦʿ) ʠʤʦʚʠʥʠ. ʇʨʠ ʪʦʤʝ, ʥʘʿʢʨʘʝ˂ 

ʚʨʠʿʝʤʝ ʠ ʥʘʿʚʝʫ˂ ʩʧʦʩʦʙʥʦʩʪ ʤʦʙʠʣʠʟʘʮʠʿʝ ʫ 

ʛʦʪʦʚʠʥʫ ʠʤʘ ʠʤʦʚʠʥʘ ʫʣʦʞʝʥʘ ʫ ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ ʢʦʪʠʨʘʿʫ ʥʘ ʙʝʨʟʠ ʝʬʝʢʘʪʘ, 

ʿʝʨ ʩʝ ʩʚʘʢʦʜʥʝʚʥʦ ʤʦʛʫ ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ 

ʛʦʪʦʚʠʥʫ ʥʘ ʪʦʿ ʙʝʨʟʠ. ʇʦʪʦʤ ʩʣʠʿʝʜʝ 

ʧʦʪʨʘʞʠʚʘˁʘ ʠʟ ʧʦʩʣʦʚʘˁʘ, ʪʿ. ʦʜ ʢʫʧʘʮʘ, ʿʝʨ 

ʩʝ ʪʘ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʥʚʝʨʪʫʿʫ ʫ ʛʦʪʦʚʠʥʫ ʫ 

ʨʦʢʦʚʠʤʘ ʢʦʿʠ ʩʫ ʫʛʦʚʦʨʝʥʠ ʟʘ ʥʘʧʣʘʪʫ 

ʧʨʦʜʘʪʠʭ ʫʯʠʥʘʢʘ, ʘ ʪʠ ʩʝ ʨʦʢʦʚʠ, ʫ ʧʨʠʥʮʠʧʫ, 

ʠʟʨʘʞʘʚʘʿʫ ʿʝʜʥʦʮʠʬʨʝʥʠʤ ʠʣʠ ʜʚʦʮʠʬʨʝʥʠʤ 

ʙʨʦʿʝʤ ʜʘʥʘ. ɿʘʪʠʤ ʩʣʠʿʝʜʝ ʢʨʘʪʢʦʨʦʯʥʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ ʢʦʿʠ ʝ˂ ʩʝ ʢʦʥʚʝʨʪʦʚʘʪʠ 

ʫ ʛʦʪʦʚʠʥʫ ʟʘ ʫʛʦʚʦʨʝʥʠ ʙʨʦʿ ʤʿʝʩʝʮʠ ʢʦʿʠ ʥʝ 

ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʨʝʢʦ 12 ʤʿʝʩʝʮʠ. ʆʥʜʘ ʜʦʣʘʟʝ 

ʟʘʣʠʭʝ ʧʨʦʠʟʚʦʜʘ ʠ ʨʦʙʝ ʢʦʿʝ ʝ˂ ʩʝ 

ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ ʛʦʪʦʚʠʥʫ ʢʘʜʘ ʙʫʜʫ ʧʨʦʜʘʪʝ ʠ 

ʥʘʧʣʘʝ˂ʥʝ, ʧʘ ʟʘʣʠʭʝ ʥʝʜʦʚʨʝhʥʝ ʧʨʦʠʟʚʦʜˁʝ 

ʢʦʿʝ ʝ˂ ʩʝ ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ ʛʦʪʦʚʠʥʫ ʢʘʜʘ ʙʫʜʝ 

ʟʘʚʨʝhʥʘ ʧʨʦʠʟʚʦʜˁʘ, ʪʝ ʧʨʦʜʘʪ ʠ ʥʘʧʣʘʝ˂ʥ 

ʧʨʦʠʟʚʦʜ, ʧʘ ʟʘʣʠʭʝ ʤʘʪʝʨʠʿʘʣʘ ʢʦʿʠ ʝ˂ ʩʝ 

ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ ʛʦʪʦʚʠʥʫ ʢʘʜʘ ʙʫʜʫ ʫʪʨʦʝhʥʝ 

ʟʘ ʧʨʦʠʟʚʦʜˁʫ ʧʨʦʠʟʚʦʜʘ, ʢʘʜʘ ʙʫʜʝ 

ʧʨʦʠʟʚʝʜʝʥ, ʧʨʦʜʘʪ ʠ ʥʘʧʣʘʝ˂ʥ ʧʨʦʠʟʚʦʜ. 

ʉʪʝʧʝʥ ʣʠʢʚʠʜʥʦʩʪʠ ʩʪʘʣʥʝ ʠʤʦʚʠʥʝ, ʠʟʫʟʝʚ 

ʜʫʛʦʨʦʯʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ 

ʢʦʪʠʨʘʿʫ ʥʘ ʙʝʨʟʠ ʝʬʝʢʘʪʘ, ʠʟʨʘʟʠʪʦ ʿʝ ʜʫʛ, 

ʢʦʥʚʝʨʪʦʚʘˁʝ ʫ ʛʦʪʦʚʠʥʫ ʪʨʘʿʝ ʚʠhʝ ʛʦʜʠʥʘ, ʘ 

ʢʦʜ ʦʜʨʝ́ʝʥʝ ʩʪʘʣʥʝ ʠʤʦʚʠʥʝ (ʟʝʤˀʠhʪʝ, ʥʘ 

ʧʨʠʤʿʝʨ) ʢʦʥʚʝʨʟʠʿʝ ʫ ʛʦʪʦʚʠʥʫ ʠ ʥʝʤʘ, ʦʩʠʤ 

ʘʢʦ ʩʝ ʪʘ ʠʤʦʚʠʥʘ ʥʝ ʧʨʦʜʘ. ʊʘʢʦ ʩʝ ʩʚʝ ʚʨʩʪʝ 

ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ (ʥʝʦʧʠʧˀʠʚʠʭ 

ʩʨʝʜʩʪʘʚʘ) ʠ ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʩʝ 

ʘʤʦʨʪʠʟʫʿʫ ʢʦʥʚʝʨʪʫʿʫ ʫ ʛʦʪʦʚʠʥʫ ʧʫʪʝʤ 

ʘʤʦʨʪʠʟʘʮʠʿʝ ʫʢˀʫʯʝʥʝ ʫ ʪʨʦhʢʦʚʝ 

ʧʨʦʠʟʚʦʜˁʝ, ʟʘʚʨʝhʪʢʘ ʧʨʦʠʟʚʦʜˁʝ, ʧʨʦʜʘʿʝ ʠ 

ʥʘʧʣʘʪʝ ʫʯʠʥʘʢʘ. ʊʘʿ ʧʨʦʮʝʩ ʧʦʪʧʫʥʝ 

ʢʦʥʚʝʨʟʠʿʝ ʫ ʛʦʪʦʚʠʥʫ ʢʦʜ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ 

ʫʣʘʛʘˁʘ ʠ ʦʧʨʝʤʝ ʪʨʘʿʝ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ, ʘ ʢʦʜ 

ʛʨʘ́ʝʚʠʥʩʢʠʭ ʦʙʿʝʢʘʪʘ ʥʝʢʦʣʠʢʦ ʜʝʩʝʪʠʥʘ 

ʛʦʜʠʥʘ. ʂʦʜ ʜʫʛʦʨʦʯʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʧʣʘʩʤʘʥʘ, ʠʟʫʟʝʚ ʦʥʠʭ ʢʦʿʠ ʩʫ ʫ ʚʠʜʫ 

ʜʫʛʦʨʦʯʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ 

ʢʦʪʠʨʘʿʫ ʥʘ ʙʝʨʟʠ ʝʬʝʢʘʪʘ, ʧʨʦʮʝʩ ʢʦʥʚʝʨʟʠʿʝ ʫ 

ʛʦʪʦʚʠʥʫ ʪʨʘʿʝ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ, ʘ ʫʯʝh ʘ˂ ʫ 

ʢʘʧʠʪʘʣʫ ʜʨʫʛʠʭ ʧʨʝʜʫʟʝʘ˂ ʥʝ ʢʦʥʚʝʨʪʫʿʫ ʩʝ 

ʥʠʢʘʜ ʫ ʛʦʪʦʚʠʥʫ, ʦʩʠʤ ʘʢʦ ʩʝ ʥʝ ʧʨʦʜʘʿʫ. 

ɼʘʢʣʝ, ʮʿʝʣʦʢʫʧʥʘ ʠʤʦʚʠʥʘ ʧʨʝʜʫʟʝʘ˂ ʤʦʞʝ ʩʝ 

ʧʦʜʠʿʝʣʠʪʠ ʥʘ ʠʤʦʚʠʥʫ ʚʝʟʘʥʫ ʫ ʜʫʛʦʤ ʠ 

ʢʨʘʪʢʦʤ ʨʦʢʫ. 

 

ɼʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʠʤʦʚʠʥʘ ʿʝ ʠʤʦʚʠʥʘ ʢʦʿʘ ʩʝ 

ʫ ʧʝʨʠʦʜʫ ʜʫʞʝʤ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ʤʦʙʠʣʠʰʝ ʫ 

ʛʦʪʦʚʠʥʫ ʠʣʠ ʩʝ ʧʘʢ ʥʠʢʘʜ ʥʝ ʤʦʙʠʣʠʰʝ 
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(ʟʝʤˀʠʰʪʝ, ʪʨʘʿʥʘ ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ), ʪʿ. ʟʘʜʨʞʘʚʘ 

ʩʚʦʿ ʦʙʣʠʢ ʩʚʝ ʜʦʢ ʪʨʘʿʝ ʧʨʦʮʝʩ ʨʝʧʨʦʜʫʢʮʠʿʝ. 

ʇʦʜ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʦʤ ʠʤʦʚʠʥʦʤ ʪʨʝʙʘ 

ʧʦʜʨʘʟʫʤʠʿʝʚʘʪʠ: 

¶ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ, 

¶ ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ, 

¶ ʜʫʛʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ, 

¶ ʦʪʢʫʧˀʝʥʝ ʩʦʧʩʪʚʝʥʝ ʘʢʮʠʿʝ, 

¶ ʛʫʙʠʪʘʢ ʠʩʢʘʟʘʥ ʫ ʘʢʪʠʚʠ, 

¶ ʪʨʘʿʥʘ ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ (ʩʪʘʣʥʝ ʟʘʣʠʭʝ). 

 

ʋ ʙʠʣʘʥʩʫ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ, ʦʩʥʦʚʥʘ 

ʩʨʝʜʩʪʚʘ ʠ ʜʫʛʦʨʦʯʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ 

ʠʩʢʘʟʫʿʫ ʩʝ ʫ ʟʙʠʨʫ ʥʘ ʧʦʟʠʮʠʿʠ ʩʪʘʣʥʘ ʠʤʦʚʠʥʘ. 

ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ ʠʤʘ ʫʧʠʩʘʥʠ ʥʝʫʧʣʘ˂ʝʥʠ ʢʘʧʠʪʘʣ 

ʠʣʠ ʛʫʙʠʪʘʢ ʠʟʥʘʜ ʢʘʧʠʪʘʣʘ, ʦʥʠ ʩʝ ʜʦʜʘʿʫ 

ʩʪʘʣʥʦʿ ʠʤʦʚʠʥʠ. ʇʦʰʪʦ ʩʝ ʛʫʙʠʪʘʢ ʠʟʥʘʜ 

ʢʘʧʠʪʘʣʘ ʢˁʠʞʠ ʥʘ ʩʪʨʘʥʠ ʘʢʪʠʚʝ, ʨʠʿʝʯ ʿʝ 

ʟʘʧʨʘʚʦ ʦ ʠʩʧʨʘʚʮʠ ʚʨʠʿʝʜʥʦʩʪʠ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʧʘʩʠʚʠ. ʆʪʢʫʧˀʝʥʝ ʩʦʧʩʪʚʝʥʝ ʘʢʮʠʿʝ 

ʪʘʢʦʹʝ ʩʫ ʠʩʧʨʘʚʢʘ ʚʨʠʿʝʜʥʦʩʪʠ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʧʘʩʠʚʠ ʿʝʨ ʩʝ ʟʘʧʨʘʚʦ ʟʘ ʠʟʥʦʩ 

ʦʪʢʫʧˀʝʥʠʭ ʩʦʧʩʪʚʝʥʠʭ ʘʢʮʠʿʘ ʩʤʘˁʫʿʝ 

ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ. ɼʘʢʣʝ, ʘʢʦ ʿʝ ʛʫʙʠʪʘʢ ʚʝ˂ʠ ʦʜ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʠʟʥʦʩ ʛʫʙʠʪʢʘ ʧʨʝʢʦ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʤʦʨʘ ʩʝ ʙʠʣʘʥʩʠʨʘʪʠ ʥʘ 

ʩʪʨʘʥʠ ʘʢʪʠʚʝ. ʊʘʿ ʛʫʙʠʪʘʢ ʧʘʜʘ ʥʘ ʪʝʨʝʪ 

ʧʦʚʿʝʨʠʣʘʮʘ, ʿʝʨ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʫ ʪʦʤ ʩʣʫʯʘʿʫ 

ʠʟʛʫʙʠʣʦ ʩʘʚ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ, ʘ  ʫʟ ʪʦ ʿʝ ʟʘ 

ʠʟʥʦʩ ʛʫʙʠʪʢʘ ʠʟʥʘʜ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʠʟʛʫʙˀʝʥʘ ʠ ʠʤʦʚʠʥʘ ʧʦʚʿʝʨʠʣʘʮʘ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ 

ʧʨʝʜʫʟʝ˂ʝ ʿʝ ʪʦʪʘʣʥʦ ʧʨʝʟʘʜʫʞʝʥʦ ʿʝʨ ʟʘ ʠʟʥʦʩ 

ʛʫʙʠʪʢʘ ʠʟʥʘʜ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʥʝ ʤʦʞʝ 

ʧʣʘʪʠʪʠ ʦʙʘʚʝʟʝ ʯʘʢ ʠ ʢʘʜʘ ʙʠ ʩʝ ʩʚʘ ˁʝʛʦʚʘ 

ʠʤʦʚʠʥʘ ʫ ʠʟʥʦʩʫ ʠʩʢʘʟʘʥʦʤ ʫ ʙʠʣʘʥʩʫ 

ʢʦʥʚʝʨʪʦʚʘʣʘ ʫ ʛʦʪʦʚʠʥʫ. ɻʫʙʠʪʘʢ, ʜʘʢʣʝ, ʜʦ 

ʚʠʩʠʥʝ ʢʘʧʠʪʘʣʘ ʙʠʣʘʥʩʠʨʘ ʩʝ ʥʘ ʩʪʨʘʥʠ ʧʘʩʠʚʝ, 

ʦʜʙʠʿʘ ʩʝ ʦʜ ʢʘʧʠʪʘʣʘ, ʧʘ ʩʝ ʥʘ ʟʙʠʨʥʦʿ ʧʦʟʠʮʠʿʠ 

ʂʘʧʠʪʘʣ ʠʩʢʘʟʫʿʝ ʥʝʪʦ ʢʘʧʠʪʘʣ ʫʤʘˁʝʥ ʟʘ 

ʛʫʙʠʪʘʢ. 

 

ʋ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʫ ʠʤʦʚʠʥʫ ʪʨʝʙʘ 

ʧʦʜʨʘʟʫʤʠʿʝʚʘʪʠ ʠ : 

¶ ʪʨʘʿʥʫ ʦʙʨʪʥʫ ʠʤʦʚʠʥʫ (ʩʪʘʣʥʝ ʟʘʣʠʭʝ), 

¶ ʩʪʘʣʥʫ ʠʤʦʚʠʥʫ ʥʘʤʠʿʝˁʝʥʫ ʧʨʦʜʘʿʠ. 

 

ʉʪʘʣʥʝ ʟʘʣʠʭʝ
24
ʦʙʫʭʚʘʪʘʿʫ: ʟʘʣʠʭʝ ʤʘʪʝʨʠʿʘʣʘ, 

ʥʝʜʦʚʨʰʝʥʝ ʧʨʦʠʟʚʦʜˁʝ ʠ ʛʦʪʦʚʠʭ ʧʨʦʠʟʚʦʜʘ, 

                                                                    
24 ʉʪʘʣʥʝ ʟʘʣʠʭʝ ʩʝ ʥʝʨʠʿʝʪʢʦ ʥʘʟʠʚʘʿʫ ʠ ʦʙʨʪʥʠʤ ʢʘʧʠʪʘʣʦʤ, 

ʿʝʨ ˁʠʭʦʚʦ ʧʦʩʪʦʿʘˁʝ ʿʝ ʫʩʣʦʚ ʦʧʩʪʘʥʢʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʪʨʞʠʰʪʫ, 

ʢʘʦ ʠ ʧʦʩʪʦʿʘˁʝ ʦʧʨʝʤʝ ʠ ʜʨʫʛʠʭ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ. 

ʢʦʿʝ ʩʝ ʧʨʠ ʜʘʪʦʤ ʦʙʠʤʫ ʧʨʦʠʟʚʦʜˁʝ ʥʝ 

ʩʤʘˁʫʿʫ, ʦʜʥʦʩʥʦ ʩʪʘʣʥʦ ʩʝ ʦʜʨʞʘʚʘʿʫ ʫ ʠʩʪʦʤ 

ʠʟʥʦʩʫ. ʆʚʜʿʝ ʪʨʝʙʘ ʨʘʟʣʠʢʦʚʘʪʠ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 

ʢʦʥʪʠʥʫʠʨʘʥʦʤ ʧʨʦʠʟʚʦʜˁʦʤ ʠ/ʠʣʠ ʧʨʦʜʘʿʦʤ, 

ʛʜʿʝ ʩʝ ʩʪʘʣʥʝ ʟʘʣʠʭʝ ʠʟʿʝʜʥʘʯʘʚʘʿʫ ʩʘ ʫʢʫʧʥʠʤ 

(ʙʠʣʘʥʩʠʨʘʥʠʤ) ʟʘʣʠʭʘʤʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 

ʩʝʟʦʥʩʢʦʤ (ʮʠʢʣʠʯʥʦʤ) ʧʨʦʠʟʚʦʜˁʦʤ ʠ/ʠʣʠ 

ʧʨʦʜʘʿʦʤ ʛʜʿʝ ʩʫ ʩʪʘʣʥʝ ʟʘʣʠʭʝ ʨʘʚʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʟʘʣʠʭʘ ʠʟ ʦʥʦʛ ʤʿʝʩʝʮʘ ʢʘʜʘ ʩʫ 

ʙʠʣʝ ʥʘʿʥʠʞʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʩʝ ʢʦʜ ʪʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʩʚʘʢʦʤ ʜʨʫʛʦʤ ʤʿʝʩʝʮʫ ʿʘʚˀʘʿʫ ʠ 

ʩʝʟʦʥʩʢʝ ʟʘʣʠʭʝ, ʢʦʿʝ ʩʫ ʨʘʚʥʝ ʨʘʟʣʠʮʠ ʠʟʤʝʹʫ 

ʫʢʫʧʥʠʭ ʠ ʩʪʘʣʥʠʭ ʟʘʣʠʭʘ.  

 

ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ ʥʘʤʠʿʝˁʝʥʘ ʧʨʦʜʘʿʠ
25

 ʿʝ 

ʩʧʝʮʠʬʠʯʘʥ ʦʙʣʠʢ ʦʙʨʪʥʝ ʠʤʦʚʠʥʝ. ʅʘʩʪʘʿʝ ʫ 

ʫʩʣʦʚʠʤʘ ʢʘʜʘ  ʥʘʢʦʥ ʦʜʨʝʹʝʥʦʛ ʧʝʨʠʦʜʘ 

ʫʧʦʪʨʝʙʝ ʝʥʪʠʪʝʪ ʧʨʝʩʪʘʥʝ ʜʘ ʿʝ  ʢʦʨʠʩʪʠ ʟʘ 

ʦʙʘʚˀʘˁʝ ʜʿʝʣʘʪʥʦʩʪʠ, ʿʝʨ ʿʝ ʦʜʣʫʯʝʥʦ ʜʘ ʩʝ 

ʧʨʦʜʘ, ʯʠʤʝ ʟʘʧʦʯʠˁʫ ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʧʨʦʥʘʣʘʞʝˁʫ ʢʫʧʘʮʘ. ɼʘ ʙʠ ʩʝ ʩʨʝʜʩʪʚʦ ʤʦʛʣʦ 

ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʥʘʤʠʿʝˁʝʥʦ 

ʧʨʦʜʘʿʠ, ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʙʫʜʝ ʜʦʩʪʫʧʥʦ ʟʘ 

ʤʦʤʝʥʪʘʣʥʫ ʧʨʦʜʘʿʫ ʫ ʩʚʦʤ ʪʨʝʥʫʪʥʦʤ ʩʪʘˁʫ ʠ 

ʜʘ ˁʝʛʦʚʘ ʧʨʦʜʘʿʘ ʙʫʜʝ ʚʨʣʦ ʚʿʝʨʦʚʘʪʥʘ.
26

 

ʇʨʝʪʭʦʜʥʦ ʦʧʠʩʘʥʘ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʠʤʦʚʠʥʘ 

(ʠʤʦʙʠʣʠʟʘʮʠʿʘ) ʧʦ ʧʨʘʚʠʣʠ ʪʨʝʙʘ ʙʠʪʠ 

ʬʠʥʘʥʩʠʨʘʥʘ ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ ʠ 

ʜʫʛʦʨʦʯʥʦ ʧʦʟʘʿʤˀʝʥʠʤ ʠʟʚʦʨʠʤʘ (ʜʫʛʦʨʦʯʥʠʤ 

ʢʨʝʜʠʪʠʤʘ ʠ ʜʫʛʦʨʦʯʥʠʤ ʦʙʚʝʟʥʠʮʘʤʘ) ʯʠʿʠ ʿʝ 

ʨʦʢ ʚʨʘ˂ʘˁʘ ʜʫʞʠ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ. 

 

ʆʩʥʦʚʘʥʦ ʿʝ ʧʠʪʘˁʝ: ʜʘ ʣʠ ʩʝ ʩʚʘ ʜʫʛʦʨʦʯʥʦ 

ʚʝʟʘʥʘ ʠʤʦʚʠʥʘ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ, ʠʣʠ ʙʦˀʝ 

ʨʝ˂ʠ, ʪʨʝʙʘ ʬʠʥʘʥʩʠʨʘʪʠ ʜʫʛʦʨʦʯʥʠʤ 

ʢʨʝʜʠʪʠʤʘ? 

ʄʠʩʣʠʤʦ ʜʘ ʿʝ ʦʜʛʦʚʦʨ ʥʘ ʦʚʦ ʧʠʪʘˁʝ ʤʦʛʫʝ˂ 

ʜʘʪʠ ʫʢʦʣʠʢʦ ʧʨʝʪʭʦʜʥʦ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʫ 

ʠʤʦʚʠʥʫ ʢʣʘʩʠʬʠʢʫʿʝʤʦ ʫ ʪʨʠ ʩʢʫʧʠʥʝ. 

 

ʇʨʚʫ ʩʢʫʧʠʥʫ ʯʠʥʠ ʟʝʤˀʠhʪʝ ʢʦʿʝ ʩʝ, ʢʘʢʦ ʩʤʦ 

ʚʝ˂ ʠʩʪʘʢʣʠ, ʥʠʢʘʜ ʥʝ ʤʦʙʠʣʠʝh ʫ ʛʦʪʦʚʠʥʫ, 

ʿʝʨ ʩʝ ʥʘ ʟʝʤˀʠhʪʝ ʥʝ ʦʙʨʘʯʫʥʘʚʘ 

ʘʤʦʨʪʠʟʘʮʠʿʘ. ɿʘʜʨʞʘʚʘʿʫʠ˂ ʩʚʦʿʫ ʚʨʠʿʝʜʥʦʩʪ, 

ʟʝʤˀʠhʪʝ ʩʝ ʤʦʙʠʣʠh ʝ ʫ ʛʦʪʦʚʠʥʫ ʩʘʤʦ ʢʘʜʘ 

ʩʝ ʦʜʣʫʯʠ ʜʘ ʩʝ ʧʨʦʜʘ. ʋ ʦʚʫ ʩʢʫʧʠʥʫ ʫʣʘʟʝ ʠ 

                                                                    
25 ʄʉʌʀ 5 - ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ ʢʦʿʘ ʩʝ ʜʨʞʠ ʟʘ ʧʨʦʜʘʿʫ ʠ 

ʧʨʝʩʪʘʥʘʢ ʧʦʩʣʦʚʘˁʘ. 
26 ʋ ʩʢʣʘʜʫ ʩʘ ʄʈʉ 1 - ʇʨʝʟʝʥʪʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʠʟʚʿʝʰʪʘʿʘ ʠʤʦʚʠʥʘ ʢʦʿʘ ʩʝ ʜʨʞʠ ʧʨʚʝʥʩʪʚʝʥʦ ʨʘʜʠ ʧʨʦʜʘʿʝ, 

ʦʜʥʦʩʥʦ ʘʢʦ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʙʠʪʠ ʨʝʘʣʠʟʦʚʘʥʘ ʫ ʦʢʚʠʨʫ 

ʛʦʜʠʥʝ, ʢʣʘʩʠʬʠʢʫʿʝ ʩʝ ʢʘʦ ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ. 



 
32 

ʪʨʘʿʥʘ ʦʙʨʪʥʘ ʠʤʦʚʠʥʘ, ʪʿ. ʩʪʘʣʥʝ ʟʘʣʠʭʝ ʢʦʿʝ ʩʝ 

ʥʝʨʠʿʝʪʢʦ, ʥʘʟʠʚʘʿʫ ʤʠʥʠʤʘʣʥʠʤ ʠʣʠ ñʛʚʦʟʜʝʥʠʤ 

ʟʘʣʠʭʘʤʘñ
27

, ʢʦʿʝ ʩʝ ʪʘʢʦʹʝ ʥʝ ʤʦʙʠʣʠʰʫ ʫ 

ʛʦʪʦʚʠʥʫ. ɼʦ ˁʠʭʦʚʝ ʤʦʙʠʣʠʟʘʮʠʿʝ ʫ ʛʦʪʦʚʠʥʫ 

ʜʦʣʘʟʠ ʩʘʤʦ ʫ ʫʩʣʦʚʠʤʘ ʣʠʢʚʠʜʘʮʠʿʝ 

(ʜʦʙʨʦʚʦˀʥʝ ʠʣʠ ʧʨʠʩʠʣʥʝ) ʧʨʝʜʫʟʝ˂ʘ ʢʘʜʘ ʩʝ 

ʚʨʰʠ ʧʨʦʜʘʿʘ ʟʘʣʠʭʘ, ʠʣʠ  ʧʘʢ ʜʿʝʣʠʤʠʯʥʝ 

ʤʦʙʠʣʠʟʘʮʠʿʝ ʢʘʜʘ ʩʝ ʩʤʘˁʠ ʦʙʠʤ ʧʦʩʣʦʚʘˁʘ 

ʟʙʦʛ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʥʘʙʘʚʢʝ ʩʠʨʦʚʠʥʘ ʧʘ ʩʝ ʟʙʦʛ 

ʪʦʛʘ ʩʤʘˁʫʿʫ ʤʠʥʠʤʘʣʥʝ ʟʘʣʠʭʝ, ʦʜʥʦʩʥʦ 

ʤʦʙʠʣʠʰʫ ʫ ʛʦʪʦʚʠʥʫ. ɼʦ ʩʣʠʯʥʝ ʩʠʪʫʘʮʠʿʝ 

ʜʦʣʘʟʠ ʠ ʫ ʫʩʣʦʚʠʤʘ ʩʤʘˁʝˁʘ ʮʠʿʝʥʘ  ʩʠʨʦʚʠʥʘ 

ʠ ʤʘʪʝʨʠʿʘʣʘ. ʋ ʪʦʿ ʩʠʪʫʘʮʠʿʠ, ʧʨʘʢʪʠʯʥʦ, ʩʘ 

ʤʘˁʝ ʥʦʚʮʘ ʤʦʞʝ ʩʝ ʥʘʙʘʚʠʪʠ ʠʩʪʘ ʢʦʣʠʯʠʥʘ 

ʩʠʨʦʚʠʥʘ ʠ ʤʘʪʝʨʠʿʘʣʘ, ʪʘʢʦ ʜʘ ʩʝ ʜʠʦ ʩʨʝʜʩʪʘʚʘ 

ʢʦʿʠ ʿʝ ʙʠʦ ʘʥʛʘʞʦʚʘʥ ʫ ʟʘʣʠʭʘʤʘ ʤʦʙʠʣʠʰʝ ʫ 

ʛʦʪʦʚʠʥʫ. ʅʘʿʟʘʜ, ʫ ʦʚʫ ʩʢʫʧʠʥʫ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʝ 

ʠʤʦʚʠʥʝ ʪʨʝʙʘ ʫʢˀʫʯʠʪʠ ʠ ʛʫʙʠʪʘʢ ʢʦʿʠ ʥʝʤʘ 

ʩʧʦʩʦʙʥʦʩʪ ʤʦʙʠʣʠʟʘʮʠʿʝ ʫ ʛʦʪʦʚʠʥʫ ʿʝʨ 

ʧʨʘʢʪʠʯʥʦ ʧʨʝʜʩʪʘʚˀʘ ʠʟʛʫʙˀʝʥʫ ʠʤʦʚʠʥʫ ʫ 

ʧʦʩʣʦʚʘˁʫ ʟʙʦʛ ʯʝʛʘ ʙʠ ʤʦʞʜʘ ʙʠʣʦ ʧʨʘʚʠʣʥʠʿʘ 

ʩʠʥʪʘʛʤʘ: ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʠ ʠʟʛʫʙˀʝʥʘ 

ʠʤʦʚʠʥʘ. 

 

ɼʨʫʛʫ ʩʢʫʧʠʥʫ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʝ ʠʤʦʚʠʥʝ ʯʠʥʝ 

ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ, ʠ ʪʦ ʧʨʝʪʝʞʥʦ ʛʨʘʹʝʚʠʥʩʢʠ 

ʦʙʿʝʢʪʠ ʢʦʿʠ ʠʤʘʿʫ ʠʟʨʘʟʠʪʦ ʜʫʛ ʧʝʨʠʦʜ 

ʤʦʙʠʣʠʟʘʮʠʿʝ ʫ ʛʦʪʦʚʠʥʫ (ʜʚʘʜʝʩʝʪ ʠ ʚʠʰʝ 

ʛʦʜʠʥʘ). 

 

ʊʨʝʫ˂ ʩʢʫʧʠʥʫ ʯʠʥʠ ʩʚʘ ʦʩʪʘʣʘ ʤʘʪʝʨʠʿʘʣʥʘ ʠ 

ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʠʤʦʚʠʥʘ ʢʘʦ ʠ ʩʪʘʣʥʘ ʠʤʦʚʠʥʘ 

ʥʘʤʠʿ ʝˁʝʥʘ ʧʨʦʜʘʿʠ, ʦʧʨʝʤʘ ʠ ʜʫʛʦʨʦʯʥʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʩʤʘʥʠ ʢʦʿʠ ʩʝ ʤʦʙʠʣʠʰʫ ʫ 

ʛʦʪʦʚʠʥʫ ʦʜ ʿʝʜʥʝ ʜʦ ʜʚʘʜʝʩʝʪ ʠ ʚʠʰʝ ʛʦʜʠʥʘ. 

 

ɼʘ ʙʠ ʩʝ ʩʪʚʦʨʠʣʠ ʫʩʣʦʚʠ ʟʘ ʦʜʨʞʘʚʘˁʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʚʘ ʩʢʫʧʠʥʘ ʜʫʛʦʨʦʯʥʦ 

ʚʝʟʘʥʝ ʠʤʦʚʠʥʝ ʪʨʝʙʘʣʘ ʙʠ ʩʝ, ʧʦ ʧʨʘʚʠʣʫ, 

ʬʠʥʘʥʩʠʨʘʪʠ ʪʨʘʿʥʠʤ ʠʟʚʦʨʠʤʘ, ʪʿ. ʩʦʧʩʪʚʝʥʠʤ 

ʢʘʧʠʪʘʣʦʤ, ʜʦʢ ʙʠ ʩʝ ʜʨʫʛʘ ʠ ʪʨʝ˂ʘ ʩʢʫʧʠʥʘ 

ʤʦʛʣʘ ʬʠʥʘʥʩʠʨʘʪʠ ʜʫʛʦʨʦʯʥʠʤ ʢʨʝʜʠʪʠʤʘ ʠʣʠ 

ʥʝʢʠʤ ʜʨʫʛʠʤ ʧʦʟʘʿʤˀʝʥʠʤ ʠʟʚʦʨʠʤʘ. 

ʋ ʩʢʣʘʜʫ ʩ ʧʨʝʪʭʦʜʥʠʤ ʦʯʠʛʣʝʜʥʦ ʿʝ ʜʘ 

ʠʤʦʚʠʥʩʢʘ ʩʪʨʫʢʪʫʨʘ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʜʦʜʨʝʹʫʿʝ 

ʢʦʿʠ ʩʝ ˁʝʥʠ ʠʤʦʚʠʥʩʢʠ ʜʠʿʝʣʦʚʠ ʤʦʛʫ 

ʬʠʥʘʥʩʠʨʘʪʠ ʜʫʛʦʨʦʯʥʠʤ ʢʨʝʜʠʪʠʤʘ. ɼʘ ʙʠ ʩʝ 

ʦʩʠʛʫʨʘʣʠ ʫʩʣʦʚʠ ʟʘ ʦʜʨʞʘʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ, 

                                                                    
27 ʇʨʦʬ. ʜʨ ɱʦʚʘʥ ʈʦʜʠ˂: ʇʦʩʣʦʚʥʝ ʬʠʥʘʥʩʠʿʝ ʠ ʧʨʦʮʝʥʘ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ɽʢʦʥʦʤʠʢʘ, ɹʝʦʛʨʘʜ, 1991, ʩʪʨ. 67. 

 

ʥʝʦʧʭʦʜʥʦ ʿʝ, ʜʘʢʣʝ, ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʘ, ʦʜʥʦʩʥʦ ʿʝʜʥʘʢʦʩʪ ʜʫʛʦʨʦʯʥʦ 

ʚʝʟʘʥʝ ʠʤʦʚʠʥʝ, ʩ ʿʝʜʥʝ, ʠ ʪʨʘʿʥʠʭ ʠ 

ʜʫʛʦʨʦʯʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʩ ʜʨʫʛʝ 

ʩʪʨʘʥʝ. 

 

ʋ ʫʩʣʦʚʠʤʘ ʥʘʨʫʰʝʥʝ ʜʫʛʦʨʦʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʨʘʚʥʦʪʝʞʝ (ʩʣʠʢʘ 3) ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʠʩʪʫʧʠʪʠ 

ʠʟʨʘʯʫʥʘʚʘˁʫ ʧʦʪʨʝʙʥʦʛ ʜʦʜʘʪʥʦʛ ʢʘʧʠʪʘʣʘ
28

 

ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʜʫʛʦʨʦʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʨʘʚʥʦʪʝʞʝ ʠ ʧʨʠ ʪʦʤʝ ʩʝ, ʥʝʨʠʿʝʪʢʦ, 

ʤʝʥʘ˅ʤʝʥʪ ʦʜʣʫʯʫʿʝ ʥʘ ʜʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪ. 

 

ʂʨʘʪʢʦʨʦʯʥʦ ʚʝʟʘʥʫ ʠʤʦʚʠʥʫ ʯʠʥʝ 

ʢʨʘʪʢʦʨʦʯʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʯʠʿʠ ʿʝ ʨʦʢ ʜʦʩʧʠʿʝ˂ʘ 

ʢʨʘ˂ʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ, ʘ ʢʦʝʬʠʮʠʿʝʥʪ ʦʙʨʪʘ 

ʚʝ˂ʠ ʦʜ ʿʝʜʘʥ ʢʘʦ ʠ ʩʝʟʦʥʩʢʝ (ʧʦʚʨʝʤʝʥʝ) 

ʟʘʣʠʭʝ.
29

 

ʈʠʿʝʯ ʿʝ ʜʘʢʣʝ ʦ ʩʚʠʤ ʦʙʨʪʥʠʤ ʩʨʝʜʩʪʚʠʤʘ 

ʦʩʠʤ ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʩʪʘʣʥʠʭ 

(ʤʠʥʠʤʘʣʥʠʭ, ʛʚʦʟʜʝʥʠʭ) ʟʘʣʠʭʘ. ʏʠʥʝ ʠʭ: 

ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ, ʢʨʘʪʢʦʨʦʯʥʘ 

ʧʦʪʨʘʞʠʚʘˁʘ ʠʟ ʧʦʩʣʦʚʘˁʘ, ʘʢʪʠʚʥʘ 

ʚʨʝʤʝʥʩʢʘ ʨʘʟʛʨʘʥʠʯʝˁʘ, ʜʘʪʠ ʘʚʘʥʩʠ 

ʜʦʙʘʚˀʘʯʠʤʘ, ʧʨʝʧʣʘ˂ʝʥʠ ʧʦʨʝʟʠ ʠ 

ʜʦʧʨʠʥʦʩʠ, ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʨʘʜʥʠʢʘ, ʩʝʟʦʥʩʢʝ 

ʟʘʣʠʭʝ ʠ ʢʨʘʪʢʦʨʦʯʥʠ ʧʣʘʩʤʘʥʠ. 

ʇʦ ʧʨʘʚʠʣʫ (ʟʣʘʪʥʦ ʙʠʣʘʥʩʥʦ ʧʨʘʚʠʣʦ ʫ ʫʞʝʤ ʠ 

ʰʠʨʝʤ ʩʤʠʩʣʫ), ʢʨʘʪʢʦʨʦʯʥʦ ʚʝʟʘʥʘ ʠʤʦʚʠʥʘ 

ʪʨʝʙʘ  ʩʝ ʬʠʥʘʥʩʠʨʘʪʠ ʠʟ ʢʨʘʪʢʦʨʦʯʥʠʭ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʠ ʪʦ: 

¶ ʘʫʪʦʥʦʤʥʠʭ (ʩʧʦʥʪʘʥʠʭ) ʠʟʚʦʨʘ, ʫ ʢʦʿʝ 

ʩʧʘʜʘʿʫ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʜʦʙʘʚˀʘʯʠʤʘ, 

ʧʨʠʤˀʝʥʠ ʘʚʘʥʩʠ, ʦʙʨʘʯʫʥʘʪʝ ʘ 

ʥʝʧʣʘ˂ʝʥʝ ʢʘʤʘʪʝ, ʜʠʚʠʜʝʥʜʝ ʠ 

ʥʘʢʥʘʜʝ ʟʘ ʫʣʦʛ ʚʣʘʩʥʠʢʘ, ʧʦʨʝʟʝ ʠ 

ʜʦʧʨʠʥʦʩʝ, ʧʨʝʤʠʿʝ ʟʘ ʦʩʠʛʫʨʘˁʝ, 

ʟʘʨʘʜʝ ʨʘʜʥʠʢʘ ʠ ʩʣ; 

¶ ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʠ ʝʚʝʥʪʫʘʣʥʦ 

ʝʤʠʪʦʚʘˁʘ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʟʘʧʠʩʘ. 

 

ʋʩʧʦʩʪʘʚˀʘˁʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʦʜʥʦʩʥʦ 

ʿʝʜʥʘʢʦʩʪʠ ʠʟʤʝʹʫ ʢʨʘʪʢʦʨʦʯʥʦ ʚʝʟʘʥʝ 

ʠʤʦʚʠʥʝ, ʩ ʿʝʜʥʝ, ʠ ʢʨʘʪʢʦʨʦʯʥʦ ʨʘʩʧʦʣʦʞʠʚʠʭ 

                                                                    
28 ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʧʦʪʨʝʙʥʦʛ ʜʦʜʘʪʥʦʛ ʢʘʧʠʪʘʣʘ ʢʦʨʠʩʪʠ ʩʝ 
ʪʘʙʝʣʘʨʥʠ ʤʝʪʦʜ, ʤʝʪʦʜ ʧʨʦʮʝʥʪ ʦʜ ʧʨʦʜʘʿʝ ʠ ʤʝʪʦʜ ʧʫʪʝʤ 

ʿʝʜʥʘʯʠʥʝ. ( ɺʠʜʿʝʪʠ: ʇʨʦʬ. ʜʨ ɼʨʘʛʘʥ ʄʠʢʝʨʝʚʠ˂, 

ʉʪʨʘʪʝʰʢʠ ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʠ 
ʌʠʥʨʘʨ, ɹʘˁʘ ʃʫʢʘ, 2005. ʩʪʨ. 456-461. 
29 ʇʨʝʜʫʟʝʘ˂ ʠʟ ʦʙʣʘʩʪʠ ʛʨʘ́ʝʚʠʥʘʨʩʪʚʘ, ʨʘʪʘʨʩʪʚʘ, ʚʦ˂ʘʨʩʪʚʘ, 

ʚʠʥʦʛʨʘʜʘʨʩʪʚʘ, ʩʪʦʯʘʨʩʪʚʘ ʠ ʩʣʠʯʥʦ ʩʝʟʦʥʩʢʦ ʧʦʩʣʦʚʘˁʝ 
ʢʘʨʘʢʪʝʨʠʰʝ: ʬʘʟʘ ʘʥʛʘʞʦʚʘˁʘ ʠ ʬʘʟʘ ʨʝʘʣʠʟʘʮʠʿʝ. ʋ ʬʘʟʠ 

ʘʥʛʘʞʦʚʘˁʘ ʫ ʩʪʨʫʢʪʫʨʠ ʦʙʨʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʧʦʚʝ˂ʘʚʘ ʩʝ 

ʫʯʝʰ˂ʝ ʥʝʨʦʙʥʠʭ ʦʙʣʠʢʘ ʦʙʨʪʥʠʭ ʩʨʝʜʩʪʘʚʘ. 
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ʠʟʚʦʨʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʪʠʞʝ ʩʝ ʢʨʘʪʢʦʨʦʯʥʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ ʰʪʦ ʦʜʨʞʘʚʘ ʣʠʢʚʠʜʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ. 

 

ɸʢʦ ʜʦʹʝ ʜʦ ʥʘʨʫʰʘʚʘˁʘ ʢʨʘʪʢʦʨʦʯʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ʫʛʨʦʞʘʚʘˁʘ ʧʣʘ˂ʘˁʘ 

ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʜʦʙʘʚˀʘʯʠʤʘ, ʥʘʿʯʝʰ˂ʝ 

ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʩʝʞʝ ʟʘ ʢʨʘʪʢʦʨʦʯʥʠʤ 

ʢʨʝʜʠʪʠʤʘ. ʇʨʘʢʪʠʯʥʦ, ʩʚʘʢʠ ʧʦʨʝʤʝ˂ʘʿ ʫ 

ʧʦʩʣʦʚʘˁʫ ʧʨʝʜʫʟʝ˂ʘ (ʥʝʩʨʘʟʤʿʝʨʥʝ ʟʘʣʠʭʝ 

ʩʠʨʦʚʠʥʘ ʠ ʤʘʪʝʨʠʿʘʣʘ, ʥʝʜʦʚʨʰʝʥʝ ʧʨʦʠʟʚʦʜˁʝ  

ʠ ʛʦʪʦʚʠʭ ʧʨʦʠʟʚʦʜʘ, ʧʨʦʣʦʥʛʠʨʘˁʝ  ʥʘʧʣʘʪʝ 

ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʩʣ.) ʤʦʞʝ ʩʝ ʫʙʣʘʞʠʪʠ ʠʣʠ 

ʥʝʫʪʨʘʣʠʩʘʪʠ ʘʥʛʘʞʦʚʘˁʝʤ ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʢʨʝʜʠʪʘ. 

 

ʋ ʥʦʨʤʘʣʥʠʤ ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ ʫʦʙʠʯʘʿʝʥʦ ʿʝ 

ʜʘ ʩʫ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʿʝʬʪʠʥʠʿʠ ʦʜ 

ʜʫʛʦʨʦʯʥʠʭ ʟʙʦʛ ʤʘˁʝʛ ʨʠʟʠʢʘ ʢʨʝʜʠʪʦʨʘ (ʙʘʥʢʝ) 

ʘ ʠʟ ʨʘʟʣʦʛʘ ʰʪʦ ʿʝ ʧʨʦʮʝʜʫʨʘ ʜʦʙʠʿʘˁʘ 

ʢʨʘʪʢʦʨʦʯʥʦʛ ʢʨʝʜʠʪʘ ʤʘˁʝ ʩʣʦʞʝʥʘ ʥʝʛʦ 

ʧʨʦʮʝʜʫʨʘ ʦʜʦʙʨʝˁʘ ʜʫʛʦʨʦʯʥʦʛ ʢʨʝʜʠʪʘ, ʰʪʦ ʟʘ 

ʧʦʩˀʝʜʠʮʫ ʠʤʘ ʠ ʤʘˁʝ ʪʨʦʰʢʦʚʝ ʬʣʦʪʘʮʠʿʝ 

(ʪʨʦʰʢʦʚʠ ʧʨʠʙʘʚˀʘˁʘ ʥʦʚʮʘ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ 

ʥʦʚʮʝʤ). ɿʘʪʦ ʩʝ ʥʝʨʠʿʝʪʢʦ ʟʙʦʛ ʧʨʝʬʝʨʠʨʘˁʘ 

ʥʘʯʝʣʘ ʨʝʥʪʘʙʠʣʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ 

ʦʜʣʫʯʫʿʝ ʥʘ ʟʘʤʿʝʥʫ (ʢʦʥʚʝʨʟʠʿʫ) ʜʫʛʦʨʦʯʥʦʛ 

ʢʨʝʜʠʪʘ ʢʨʘʪʢʦʨʦʯʥʠʤ ʫʧʨʘʚʦ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʿʝ 

ʿʝʬʪʠʥʠʿʠ ʠ ʰʪʦ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʩʪʦʧʫ 

ʧʨʠʥʦʩʘ ʧʨʝʜʫʟʝ˂ʘ. 

 

ʉʪʦʛʘ, ʜʦʣʘʟʠʤʦ ʜʦ ʧʠʪʘˁʘ, ʟʘ ʢʦʿʝ ʥʘʤʿʝʥʝ 

ʪʨʝʙʘ ʢʦʨʠʩʪʠʪʠ ʢʨʘʪʢʦʨʦʯʥʝ ʢʨʝʜʠʪʝ, ʪʿ. ʢʘʢʚʘ 

ʪʨʝʙʘ ʙʠʪʠ ʩʪʨʫʢʪʫʨʘ ʢʨʘʪʢʦʨʦʯʥʠʭ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ. ɸʢʦ ʩʝ ʧʦ́ʝ ʦʜ ʪʦʛʘ ʜʘ ʩʫ ʥʦʚʯʘʥʘ 

ʩʨʝʜʩʪʚʘ ʠ ˁʝʛʦʚʠ ʝʢʚʠʚʘʣʝʥʪʠ  (ʧʨʠʤˀʝʥʠ 

ʯʝʢʦʚʠ ʠ ʤʿʝʥʠʮʝ ʟʘ ʥʘʧʣʘʪʫ, ʩʦʧʩʪʚʝʥʠ ʠʟʜʘʪʠ 

ʯʝʢʦʚʠ ʠ ʤʿʝʥʠʮʝ, ʢʨʝʜʠʪʥʝ ʢʘʨʪʠʮʝ), 

ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʠ ʜʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ 

ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘʥʠ ʠʟ 

ʘʫʪʦʥʦʤʥʠʭ (ʩʧʦʥʪʘʥʠʭ) ʠʟʚʦʨʘ ʥʘ ʢʦʿʝ ʩʝ ʥʝ 

ʧʣʘ˂ʘʿʫ ʪʨʦhʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ, ʧʨʝʦʩʪʘʿʝ ʜʘ ʩʝ 

ʩʝʟʦʥʩʢʝ ʟʘʣʠʭʝ ʠ ʢʨʘʪʢʦʨʦʯʥʠ ʧʣʘʩʤʘʥʠ ʪʨʝʙʘʿʫ 

ʬʠʥʘʥʩʠʨʘʪʠ ʢʨʘʪʢʦʨʦʯʥʠʤ ʢʨʝʜʠʪʠʤʘ. 

 

ʋ ʩʢʣʘʜʫ ʩ ʧʨʝʪʭʦʜʥʠʤ ʤʦʞʝ ʩʝ ʢʦʥʩʪʘʪʦʚʘʪʠ ʜʘ 

ʩʪʨʫʢʪʫʨʘ ʢʨʘʪʢʦʨʦʯʥʦ ʚʝʟʘʥʝ ʠʤʦʚʠʥʝ 

ʧʨʝʜʦʜʨʝ́ʫʿʝ ʢʦʨʠʰ ʝ˂ˁʝ ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʢʨʝʜʠʪʘ. 

 

1. ʂʚʘʥʪʠʬʠʢʘʮʠʿʘ ʧʦʪʨʝʙʥʠʭ ʜʦʜʘʪʥʠʭ 

ʩʨʝʜʩʪʘʚʘ ʟʘ ʧʨʝʜʫʟʝ˂ʝ 

 

ɼʝʬʠʥʠʩʘˁʝ ʧʦʪʨʝʙʝ ʧʨʝʜʫʟʝʘ˂ ʟʘ 

ʦʜʛʦʚʘʨʘʿʫʠ˂ʤ ʦʙʣʠʢʦʤ ʬʠʥʘʥʩʠʨʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʝʨ ʪʨʝʙʘ ʫʩʢʣʘʜʠʪʠ ʩʘ: 

Á ʧʦʩʪʦʿʝʠ˂ʤ ʪʨʞʠh ʥʠʤ ʫʩʣʦʚʠʤʘ 

(ʥʦʤʠʥʘʣʥʠʤ ʠ ʝʬʝʢʪʠʚʥʠʤ - ʩʪʚʘʨʥʠʤ) 

ʪʨʦhʢʦʤ ʧʦʿʝʜʠʥʦʛ ʦʙʣʠʢʘ 

ʬʠʥʘʥʩʠʨʘˁʘ), 

Á ʜʦʩʪʫʧʥʦʰ ʫ˂ ʠʟʚʦʨʘ,  

Á ʬʣʝʢʩʠʙʠʣʥʦʰ ʫ˂/ʥʝʠʟʚʿʝʩʥʦʰ ʫ˂ 

ʚʝʟʘʥʦʤ ʟʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʿʝʜʠʥʦʛ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ, ʠʤʘʿʫʠ˂ ʫ 

ʚʠʜʫ ʠʥʦʚʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠʤʘ ʩʝ ʥʘʩʪʦʿʠ 

ʠʟʙʨʠʩʘʪʠ ʮʨʚʝʥʘ ʥʠʪ ʢʦʿʘ ʫ ʟʥʘʯʘʿʥʦʿ 

ʤʿʝʨʠ ʧʦʩʪʦʿʠ ʠʟʤʝ́ʫ ʚʣʘʩʥʠʯʢʠʭ ʠ 

ʧʦʚʿʝʨʠʣʘʯʢʠʭ (ʜʫʞʥʠʯʢʠʭ) ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ. 

ʋ ʧʨʦʮʝʩʫ ʧʨʠʧʨʝʤʝ ʦʜʣʫʢʝ ʦ ʬʠʥʘʥʩʠʨʘˁʫ 

ʪʨʝʙʘ ʥʘ˂ʠ ʧʨʠʢʣʘʜʥʝ ʦʜʛʦʚʦʨʝ ʥʘ ʩˀʝʜʝ˂ʘ 

ʧʠʪʘˁʘ: 

 

Á ʢʦʣʠʢʦ ʢʘʧʠʪʘʣʘ ʧʨʠʙʘʚʠʪʠ ʠʟ 

ʧʦʟʘʿʤˀʝʥʠʭ ʠʟʚʦʨʘ; 

Á ʜʘ ʣʠ ʨʝʠʥʚʝʩʪʠʨʘʪʠ ʜʦʙʠʪ ʠ ʧʦ ʪʦʤ 

ʦʩʥʦʚʫ ʿʘʯʘʪʠ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ, ʠʣʠ 

ʧʘʢ ʠʩʧʣʘʪʠʪʠ ʜʠʚʠʜʝʥʜʝ, ʪʝ ʘʢʦ ʝ˂ ʩʝ 

ʠʩʧʣʘʪʠʪʠ, ʧʦ ʢʦʿʦʿ ʩʪʦʧʠ; 

Á ʜʘ ʣʠ ʢʘʧʠʪʘʣ ʧʨʠʙʘʚʠʪʠ ʥʘ ʪʨʞʠh ʪʫ 

ʭʘʨʪʠʿʘ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʠʣʠ ʧʫʪʝʤ 

ʙʘʥʘʢʘ; 

Á ʜʘ ʣʠ ʢʘʧʠʪʘʣ ʧʨʠʙʘʚʠʪʠ ʥʘ ʜʫʛʠ ʠʣʠ 

ʢʨʘʪʢʠ ʨʦʢ; 

Á ʜʘ ʣʠ ʝʤʠʪʦʚʘʪʠ ʚʣʘʩʥʠʯʢʝ ʠʣʠ 

ʧʦʚʿʝʨʠʣʘʯʢʝ (ʜʫʞʥʠʯʢʝ) ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ; 

Á ʢʦʿʫ ʚʨʩʪʫ ʭʘʨʪʠʿʘ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ 

ʝʤʠʪʦʚʘʪʠ ʠ ʢʘʜʘ. 

 

ʂʚʘʥʠʬʠʢʘʮʠʿʘ ʧʦʪʨʝʙʥʠʭ ʜʦʜʘʪʥʠʭ ʩʨʝʜʩʪʘʚʘ 

ʚʨʰʠ ʩʝ ʧʦ ʨʦʢʫ ʚʝʟʘʥʦʩʪʠ ʥʘ: 

- ʢʨʘʪʢʦʨʦʯʥʘ ʧʦʪʨʝʙʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ 

ʦʙʫʭʚʘʪʘʿʫ ʩʨʝʜʩʪʚʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʩʝʟʦʥʩʢʠʭ ʟʘʣʠʭʘ, ʧʦʚʝ˂ʘˁʝ 

ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʢʫʧʘʮʘ ʧʦ ʦʩʥʦʚʫ 

ʧʨʦʣʦʥʛʠʨʘˁʘ ʨʦʢʘ ʥʘʧʣʘʪʝ 

ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʩʨʝʜʩʪʘʚʘ  ʟʘ ʢʫʧʦʚʠʥʫ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ 

ʨʘʜʠ ʧʨʦʜʘʿʝ. 
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- ʜʫʛʦʨʦʯʥʦ ʧʦʪʨʝʙʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ 

ʦʙʫʭʚʘʪʘʿʫ ʩʨʝʜʩʪʚʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ, ʥʘʙʘʚʢʝ, 

ʥʝʢʨʝʪʥʠʥʘ, ʧʦʩʪʨʦʿʝˁʝ ʠ ʦʧʨʝʤʝ ʨʘʜʠ 

ʟʘʤʿʝʥʝ ʜʦʪʨʘʿʘʣʠʭ ʜʠʿʝʣʦʚʘ ʠʤʦʚʠʥʝ, 

ʢʫʧʦʚʠʥʫ ʘʢʮʠʿʘ ʜʨʫʛʠʭ ʧʨʝʜʫʟʝ˂ʘ, 

ʢʫʧʦʚʠʥʫ ʜʫʛʦʨʦʯʥʠʭ ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ ʨʘʜʠ ʧʨʦʜʘʿʝ ʠ ʩʨʝʜʩʪʚʘ 

ʧʦʪʨʝʙʥʘ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʩʪʚʘʨʘˁʝ ʫʩʣʦʚʘ ʟʘ 

ʦʜʨʞʘʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ, ʰʪʦ ʩʝ ʤʦʞʝ 

ʠʣʫʩʪʨʦʚʘʪʠ ʦʚʘʢʦ: 
30

 

 

1. ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ 

2. ʉʪʘʣʥʝ ʟʘʣʠʭʝ 

3. ʉʪʘʣʥʘ ʠʤʦʚʠʥʘ ʥʘʤʠʿʝˁʝʥʘ ʧʨʦʜʘʿʠ 

4. ɼʋɻʆʈʆʏʅʆ ɺɽɿɸʅɸ ʀʄʆɺʀʅɸ (1 ʜʦ 3)  

5. ʂʘʧʠʪʘʣ 

6. ɼʫʛʦʨʦʯʥʘ ʨʝʟʝʨʚʠʩʘˁʘ 

7. ɼʫʛʦʨʦʯʥʝ ʦʙʘʚʝʟʝ 

8. ʊʈɸɱʅʀ ʀ ɼʋɻʆʈʆʏʅʀ ʂɸʇʀʊɸʃ ( 5 ʜʦ 

7 ) 

9. ʇʆʈɽɹʅɸ ʉʈɽɼʉɺɸ ɿɸ ɼʋɻʆʈʆʏʅʆ 

ʌʀʅɸʅʉʀʈɸɳɽ ( 4-8 ʫʟ ʫʩʣʦʚ ʜʘ ʿʝ 4>8) 

 

ʆʜʣʫʢʘ ʦ ʬʠʥʘʥʩʠʨʘˁʫ ʿʝ ʧʨʠʭʚʘʪˀʠʚʘ ʘʢʦ ʫ 

ʢʦʣʦʥʠ  ʪʨʠ ʥʠʿʝ ʠʩʢʘʟʘʥ ʥʝʜʦʩʪʘʿʫ˂ʠ ʢʘʧʠʪʘʣ, ʘ 

ʠʩʢʘʟʘʥʠ ʩʣʦʙʦʜʥʠ ʢʘʧʠʪʘʣ ʿʝ ʨʘʚʘʥ ʥʫʣʠ ʠʣʠ 

ʚʝ˂ʠ ʦʜ ʥʫʣʝ. 

ʅʝʜʦʩʪʘʿʫ˂ʘ, ʦʜʥʦʩʥʦ ʜʦʜʘʪʥʦ ʧʦʪʨʝʙʥʘ 

ʩʨʝʜʩʪʚʘ ʩʝ ʤʦʛʫ ʧʨʠʙʘʚʠʪʠ ʧʦʚʝ˂ʘˁʝʤ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʢʨʝʜʠʪʥʠʤ ʟʘʜʫʞʝˁʝʤ. 

 

ʇʦʰʪʦ ʫ ʬʦʢʫʩʫ ʥʘʰʝʛ ʠʩʪʨʘʞʠʚʘˁʘ ʥʠʿʝ ʧʨʚʘ 

ʦʧʮʠʿʘ ʨʿʝʰʝˁʘ ʧʨʦʙʣʝʤʘ, ʛʦʚʦʨʠ˂ʝʤʦ ʦ 

ʧʨʦʙʣʝʤʫ ʜʦʜʘʪʥʦʛ ʢʨʝʜʠʪʥʦʛ ʟʘʜʫʞʝˁʘ. ʅʘʠʤʝ, 

ʜʦʜʘʪʥʦ ʢʨʝʜʠʪʥʦ ʟʘʜʫʞʝˁʝ ʟʘʭʪʠʿʝʚʘ 

ʫʪʚʨʹʠʚʘˁʝ ʨʦʢʘ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ, ʫʩʣʦʚʝ 

ʢʨʝʜʠʪʘ ʫ ʧʦʛʣʝʜʫ ʢʦʣʘʪʝʨʘʣʥʦʛ ʦʙʝʟʙʿʝʹʝˁʘ ʠ 

ʮʠʿʝʥʫ ʢʨʝʜʠʪʘ. 

  

ʈʦʢ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ ʿʝ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʢʦʨʠʩʥʠʢʘ 

ʧʦʚʝʟʘʥ ʩ ʥʘʤʿʝʥʦʤ ʢʨʝʜʠʪʘ, ʘ ʫʩʣʦʚʠ ʩʫ ʤʫ 

ʥʘʿʧʨʠʭʚʘʪˀʠʚʠʿʠ ʘʢʦ ʦʙʝʟʙʿʝʹʝˁʝ ʦʜ ʨʠʟʠʢʘ 

ʧʦʚʨʘʪʘ ʢʨʝʜʠʪʘ ʥʝ ʠʟʘʟʠʚʘ ʜʦʜʘʪʥʝ ʪʨʦʰʢʦʚʝ ʠ 

ʥʝ ʤʦʙʠʣʠʰʝ ʧʦʿʝʜʠʥʝ ʜʠʿʝʣʦʚʝ ʠʤʦʚʠʥʝ ʟʘ 

ʚʨʠʿʝʤʝ ˁʝʛʦʚʝ ʦʪʧʣʘʪʝ. ʋ ʥʘʩʪʘʚʢʫ ˂ʝʤʦ 

ʜʝʪʘˀʥʠʿʝ ʨʘʟʤʦʪʨʠʪʠ ʧʠʪʘˁʝ ʮʠʿʝʥʝ ʢʨʝʜʠʪʘ. 

                                                                    
30 ʇʨʦʬ. ʜʨ ɱʦʚʘʥ ʈʦʜʠ˂ ʠ ʧʨʦʬ. ʜʨ ʄʠʣʦʚʘʥ ʌʠʣʠʧʦʚʠ˂, 
ʇʦʩʣʦʚʥʝ ʬʠʥʘʥʩʠʿʝ, ʇʦʩʣʦʚʥʘ ʰʢʦʣʘ, ɹʝʦʛʨʘʜ, 2008, ʩʪʨ. 12 ʜʦ 

16. 

 

4. ʎʀɱɽʅɸ ʂʈɽɼʀʊɸ 

ʅʘ ʮʠʿʝʥʫ ʢʨʝʜʠʪʘ, ʧʦ ʧʨʘʚʠʣʫ, ʫʪʠʯʝ: 

¶ ʦʜʥʦʩ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʥʦʚʯʘʥʠʭ 

ʩʨʝʜʩʪʘʚʘ, 

¶ ʚʠʩʠʥʘ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ, 

¶ ʚʝʣʠʯʠʥʘ ʨʠʟʠʢʘ. 

ʎʠʿʝʥʘ ʢʨʝʜʠʪʘ ʿʝ ʟʘʧʨʘʚʦ ʢʘʤʘʪʥʘ ʩʪʦʧʘ, ʧʨʠ 

ʯʝʤʫ ʨʘʟʣʠʢʫʿʝʤʦ: ʥʦʤʠʥʘʣʥʫ, ʩʪʚʘʨʥʫ, ʨʝʘʣʥʦ 

ʧʦʟʠʪʠʚʥʫ, ʨʝʘʣʥʦ ʥʝʛʘʪʠʚʥʫ, ʨʝʣʘʪʠʚʥʫ ʠ 

ʢʦʥʬʦʨʤʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ. 

 

ʅʦʤʠʥʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ʈʠʿʝʯ ʿʝ ʦ 

ʫʛʦʚʦʨʝʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ, ʪʿ. ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʧʦ 

ʢʦʿʦʿ ʩʝ ʚʨʰʠ ʦʙʨʘʯʫʥ ʢʘʤʘʪʘ. ʆʚʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʬʠʢʩʥʘ ʠʣʠ ʚʘʨʠʿʘʙʠʣʥʘ. 

ʌʠʢʩʥʘ ʥʦʤʠʥʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʫʧʠʩʘʥʘ ʫ 

ʫʛʦʚʦʨʫ ʦ ʢʨʝʜʠʪʫ ʠ ʧʦ ˁʦʿ ʩʝ ʚʨʰʠ ʦʙʨʘʯʫʥ 

ʢʘʤʘʪʘ ʩʚʝ ʜʦ ʢʦʥʘʯʥʝ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ. 

ɺʘʨʠʿʘʙʠʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʩʝ ʤʠʿʝˁʘ ʫ ʪʦʢʫ 

ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ. ʇʨʠ ʪʦʤʝ ʤʦʛʫ ʜʘ ʩʝ ʫʛʦʚʦʨʝ 

ʜʚʘ ʦʩʥʦʚʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʚʠʩʠʥʝ ʚʘʨʠʿʘʙʠʣʥʝ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ: ʚʣʘʜʘʿʫ˂ʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ 

ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ ʫ ʤʦʤʝʥʪʫ ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ 

ʠʣʠ ʧʘʢ ʚʣʘʜʘʿʫ˂ʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʫ ʤʦʤʝʥʪʫ 

ʦʙʨʘʯʫʥʘ ʢʘʤʘʪʝ. 

 

ʉʪʚʘʨʥʘ (ʝʬʝʢʪʠʚʥʘ) ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ʆʚʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʚʠʰʘ ʦʜ ʥʦʤʠʥʘʣʥʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʢʘʜʘ ʩʝ ʢʘʤʘʪʘ ʦʙʨʘʯʫʥʘʚʘ ʠ ʧʣʘ˂ʘ 

ʘʥʪʠʮʠʧʘʪʠʚʥʦ ʠʣʠ ʢʘʜʘ ʢʨʝʜʠʪʦʨ ʟʘʭʪʠʿʝʚʘ ʜʘ 

ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʘ ʢʘʦ ʫʩʣʦʚ ʟʘ ʜʦʙʠʿʘˁʝ 

ʢʨʝʜʠʪʘ ʦʨʦʯʠ ʦʜʨʝʹʝʥʫ ʩʫʤʫ ʥʦʚʮʘ, ʠʣʠ ʢʘʜʘ 

ʦʜ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ ʟʘʭʪʠʿʝʚʘ ʜʘ ʜʦ ʨʦʢʘ 

ʦʪʧʣʘʪʝ ʥʘ ʩʚʦʤ ʘ ʚʠʩʪʘ ʨʘʯʫʥʫ ʫʚʠʿʝʢ ʜʨʞʠ 

ʦʜʨʝʹʝʥʫ ʩʫʤʫ ʥʦʚʮʘ, ʠʣʠ ʧʘʢ ʢʘʜʘ ʩʝ ʟʘ 

ʦʙʨʘʯʫʥ ʢʘʤʘʪʘ ʫ ʪʦʢʫ ʛʦʜʠʥʝ ʧʨʠʤʿʝˁʫʿʝ 

ʨʝʣʘʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ʊʘʢʦʹʝ, ʥʘʧʣʘʪʘ 

ʪʨʦʰʢʦʚʘ ʦʙʨʘʜʝ ʢʨʝʜʠʪʥʦʛ ʟʘʭʪʿʝʚʘ ʧʦʚʝ˂ʘʚʘ 

ʩʪʚʘʨʥʫ ʦʜʥʦʩʥʦ ʝʬʝʢʪʠʚʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ 

ʪʨʘʞʠʦʮʘ ʢʨʝʜʠʪʘ. 

 

ʈʝʘʣʥʦ ʧʦʟʠʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ɱʘʚˀʘ ʩʝ 

ʢʘʜʘ ʿʝ ʥʦʤʠʥʘʣʥʘ, ʦʜʥʦʩʥʦ ʩʪʚʘʨʥʘ ʩʪʦʧʘ 

ʚʠʰʘ ʦʜ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ.  

 

ʈʝʘʣʥʦ ʥʝʛʘʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ʆʚʘ ʩʪʦʧʘ 

ʩʝ ʿʘʚˀʘ ʢʘʜʘ ʿʝ ʥʦʤʠʥʘʣʥʘ, ʦʜʥʦʩʥʦ ʩʪʚʘʨʥʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʠʞʘ ʦʜ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ.  

 

ʈʝʣʘʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ʈʝʣʘʪʠʚʥʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ ʿʝ ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʜʠʦ ʛʦʜʠʰˁʝ ʢʘʤʘʪʥʝ 
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ʩʪʦʧʝ ʟʘ ʦʙʨʘʯʫʥʩʢʠ ʧʝʨʠʦʜ ʢʘʤʘʪʘ ʫ ʪʦʢʫ 

ʛʦʜʠʥʝ. ʇʨʠʤʿʝʨʘ ʨʘʜʠ, ʘʢʦ ʿʝ ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ 10%, ʦʥʜʘ ʿʝ ʧʦʣʫʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

5% = (10 : 2), ʘ ʢʚʘʨʪʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ 2,5% 

= (10 : 4). ʈʝʣʘʪʠʚʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʟʘ ʦʙʨʘʯʫʥ 

ʢʘʤʘʪʝ ʫ ʪʦʢʫ ʛʦʜʠʥʝ ʧʨʠʤʿʝˁʫʿʝ ʩʝ ʢʘʜʘ ʿʝ 

ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʘ. ʇʨʠ 

ʪʦʤʝ ˁʝʥʘ ʧʨʠʤʿʝʥʘ ʫ ʪʦʢʫ ʛʦʜʠʥʝ ʜʦʚʦʜʠ ʜʦ 

ʪʦʛʘ ʜʘ ʩʪʚʘʨʥʘ ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʙʫʜʝ 

ʥʝʰʪʦ ʚʠʰʘ ʦʜ ʥʦʤʠʥʘʣʥʝ.  

 

ʂʦʥʬʦʨʤʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ. ʊʦ ʿʝ ʛʦʜʠʰˁʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʜʠʩʢʦʥʪʦʚʘʥʘ ʥʘ ʦʙʨʘʯʫʥʩʢʠ 

ʧʝʨʠʦʜ ʫ ʪʦʢʫ ʛʦʜʠʥʝ. ʂʦʥʬʦʨʤʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

(ʂs) ʜʦʙʠʿʘ ʩʝ ʧʨʝʤʘ ʦʙʨʘʩʮʫ: 
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ʛʜʿʝ ʿʝ: 

p = ʥʦʤʠʥʘʣʥʘ ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ, 

d = ʙʨʦʿ ʜʘʥʘ ʟʘ ʢʦʿʠ ʩʝ ʨʘʯʫʥʘ ʢʘʤʘʪʘ. 

ʇʨʠʤʿʝʥʘ ʢʦʥʬʦʨʤʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʦʙʝʟʙʿʝʹʫʿʝ 

ʜʘ ʩʝ ʧʨʠ ʦʙʨʘʯʫʥʫ ʢʘʤʘʪʝ ʫ ʪʦʢʫ ʛʦʜʠʥʝ 

ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʝ ʧʦʚʝ˂ʘʚʘ, ʰʪʦ ʟʥʘʯʠ 

ʜʘ ʿʝ ʩʪʚʘʨʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝʜʥʘʢʘ ʥʦʤʠʥʘʣʥʦʿ. 

ɿʙʦʛ ʪʦʛʘ ʩʝ ʢʦʥʬʦʨʤʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

ʧʨʠʤʿʝˁʫʿʝ ʢʘʜʘ ʿʝ ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

ʚʠʩʦʢʘ. ʇʨʠʤʿʝʨʘ ʨʘʜʠ, ʘʢʦ ʿʝ ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ 100%, ʧʦʣʫʛʦʜʠʰˁʘ ʢʦʥʬʦʨʤʥʘ ʩʪʦʧʘ ˂ʝ 

ʙʠʪʠ: 

%4214,411365
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ʀʟʫʟʠʤʘʿʫ˂ʠ ʦʜʥʦʩ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʥʦʚʮʘ, ʥʘ 

ʚʠʩʠʥʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫʪʠʯʝ ʚʠʰʝ ʬʘʢʪʦʨʘ ʰʪʦ 

ʩʝ ʥʘʿʙʦˀʝ ʚʠʜʠ ʠʟ ʩʪʨʫʢʪʫʨʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʿʘ 

ʩʝ ʤʦʞʝ ʧʨʠʢʘʟʘʪʠ ʩˀʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ
31

 

 

N= r + INF + LP + DRP + MRP 

 

ʛʜʿʝ ʿʝ: 

                                                                    
9 Stanley G. Eakins, Finance, Investment Institutions and 

Management, Addison-Wesley, 1999, str. 79. 

 

N - ʥʦʤʠʥʘʣʥʘ (ʧʫʙʣʠʢʦʚʘʥʘ) ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ  

r - ʨʝʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 

INF - ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ 

LP - ʧʨʝʤʠʿʘ ʣʠʢʚʠʜʥʦʩʪʠ 

DRP - ʧʨʝʤʠʿʘ ʟʘ ʨʠʟʠʢ ʥʝʠʩʧʫˁʝˁʘ 

ʦʙʘʚʝʟʘ 

MRP - ʧʨʝʤʠʿʘ ʟʘ ʨʠʟʠʢ ʦʜ ʨʘʟʣʠʯʠʪʠʭ 

ʧʝʨʠʦʜʘ ʜʦʩʧʠʿʝ˂ʘ. 

 

ɼʘʢʣʝ, ʥʘ ʚʠʩʠʥʫ ʥʦʤʠʥʘʣʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ʫʪʠʯʝ: 

¶ ʨʝʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ (r), ʢʦʿʘ 

ʧʨʝʜʩʪʘʚˀʘ ʥʘʢʥʘʜʫ ʰʪʝʜʠʰʠ 

(ʟʘʿʤʦʜʘʚʮʫ) ʟʘ ʦʜʣʦʞʝʥʫ ʧʦʪʨʦʰˁʫ; 

¶ ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ (INF) 

ʟʘʧʨʘʚʦ ʿʝ ʦʙʝʟʚʨʝʹʝˁʝ ʥʦʚʮʘ ʫ 

ʧʝʨʠʦʜʫ ʨʦʢʘ ʧʦʚʨʘʪʘ ʧʦʟʘʿʤˀʝʥʝ 

ʛʦʪʦʚʠʥʝ; 

¶ ʧʨʝʤʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ (LP) ʿʝ 

ʧʨʝʤʠʿʘ ʢʦʿʘ ʪʨʝʙʘ ʜʘ ʧʦʢʨʠʿʝ 

ʪʨʦʰʢʦʚʝ ʥʘʧʣʘʪʝ ʛʣʘʚʥʠʮʝ ʠ ʢʘʤʘʪʘ 

ʘʢʦ ʜʫʞʥʠʢ ʥʝ ʙʫʜʝ ʣʠʢʚʠʜʘʥ ʫ 

ʤʦʤʝʥʪʫ ʜʦʩʧʠʿʝ˂ʘ ʦʙʘʚʝʟʝ ʟʘ 

ʚʨʘ˂ʘˁʝ ʢʨʝʜʠʪʘ; 

¶ ʧʨʝʤʠʿʘ ʟʘ ʨʠʟʠʢ ʥʝʠʩʧʫˁʘʚʘˁʘ 

ʦʙʘʚʝʟʘ (DPR), ʿʝ ʧʨʝʤʠʿʘ ʯʠʿʘ ʚʠʩʠʥʘ 

ʟʘʚʠʩʠ ʦʜ ʧʨʠʥʦʩʥʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʣʦʞʘʿʘ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ. ʂʦʜ 

ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ ʩʘ ʜʦʙʨʠʤ 

ʧʨʠʥʦʩʥʠʤ ʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʦʣʦʞʘʿʝʤ 

ʦʚʘ ʧʨʝʤʠʿʘ ʿʝ ʚʨʣʦ ʥʠʩʢʘ ʠʣʠ ʨʘʚʥʘ, 

ʥʫʣʠ, ʘ ʢʦʜ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ ʩʘ 

ʣʦʰʠʤ ʧʨʠʥʦʩʥʠʤ ʠ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʧʦʣʦʞʘʿʝʤ ʪʘ ʧʨʝʤʠʿʘ ʿʝ ʚʠʩʦʢʘ, 

¶ ʧʨʝʤʠʿʘ ʟʘ ʨʠʟʠʢ ʦʜ ʨʘʟʣʠʯʠʪʠʭ 

ʧʝʨʠʦʜʘ ʜʦʩʧʠʿʝ˂ʘ ʢʨʝʜʠʪʘ (MRP) 

ʟʘʚʠʩʠ ʜʘ ʣʠ ʩʝ ʢʨʝʜʠʪ ʫʟʠʤʘ ʥʘ ʢʨʘʪʢʠ 

ʠʣʠ ʜʫʛʠ ʨʦʢ. ɿʙʦʛ ʚʿʝʨʦʚʘʪʥʦ˂ʝ ʜʘ ʩʝ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʥʝ˂ʝ ʥʝʰʪʦ ʙʠʪʥʦ 

ʧʨʦʤʠʿʝʥʠʪʠ ʢʦʜ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ ʫ 

ʧʦʛʣʝʜʫ ʧʨʠʥʦʩʥʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʣʦʞʘʿʘ, ʢʘʤʘʪʘ ʠ ʥʝ ʩʘʜʨʞʠ ʧʨʝʤʠʿʫ 

ʟʘ ʦʚʘʿ ʨʠʟʠʢ. ʋ ʜʫʛʦʤ ʨʦʢʫ ʪʘ 

ʥʝʠʟʚʿʝʩʥʦʩʪ ʿʝ ʚʝ˂ʘ, ʠ ʰʪʦ ʿʝ ʪʘʿ 

ʧʝʨʠʦʜ ʜʫʞʠ, ʨʠʟʠʢ ʿʝ ʚʝ˂ʠ ʟʙʦʛ ʯʝʛʘ ʩʝ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʫʚʝ˂ʘʚʘ ʟʘ ʧʨʝʤʠʿʫ 

ʨʠʟʠʢʘ ʯʠʿʘ ʚʠʩʠʥʘ ʟʘʚʠʩʠ ʦʜ ʨʦʢʘ 

ʧʦʚʨʘʪʘ ʢʨʝʜʠʪʘ. 
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ʉʚʘʢʘ ʧʨʠʚʨʝʜʘ ʩʫʦʯʘʚʘ ʩʝ ʩ ʧʦʩʣʦʚʥʠʤ 

ʮʠʢʣʫʩʠʤʘ ʢʦʿʠ ʩʝ ʿʘʚˀʘʿʫ ʫ ʧʝʨʠʦʜʠʤʘ ʦʜ ʧʝʪ ʜʦ 

ʜʝʩʝʪ ʛʦʜʠʥʘ ʢʘʦ ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʫ ʉʿʝʜʠˁʝʥʠʤ 

ɸʤʝʨʠʯʢʠʤ  ɼʨʞʘʚʘʤʘ. ʊʝ ʧʦʩʣʦʚʥʝ ʮʠʢʣʫʩʝ 

ʢʘʨʘʢʪʝʨʠʰʫ ʬʘʟʘ ʨʘʩʪʘ ʠ ʬʘʟʘ ʦʧʘʜʘˁʘ. ʋ 

ʬʘʟʠ ʨʘʩʪʘ ʧʦʿʝʜʠʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʛʨʝʛʘʪʠ 

ʨʘʩʪʫ ʧʦ ʨʝʣʘʪʠʚʥʦ ʚʠʰʦʿ ʩʪʦʧʠ, ʰʪʦ ʟʘ 

ʧʦʩˀʝʜʠʮʫ ʠʤʘ ʧʦʚʝ˂ʘʥʫ ʪʨʘʞˁʫ ʢʨʝʜʠʪʘ, ʰʪʦ, 

ʦʧʝʪ, ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʅʘʩʫʧʨʦʪ 

ʦʚʦʿ, ʫ ʬʘʟʠ ʦʧʘʜʘˁʘ ʠʣʠ ʧʨʠʚʨʝʜʥʝ ʨʝʮʝʩʠʿʝ 

ʢʦʿʘ ʿʝ ʟʘʭʚʘʪʠʣʘ ʩʢʦʨʦ ʮʠʿʝʣʫ ʧʣʘʥʝʪʫ, 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʛʨʝʛʘʪʠ ʦʧʘʜʘʿʫ ʠʣʠ ʧʘʢ 

ʩʪʘʛʥʠʨʘʿʫ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ, ʪʨʘʞˁʘ ʢʨʝʜʠʪʘ ʦʧʘʜʘ 

ʰʪʦ ʜʦʚʦʜʠ ʠ ʜʦ ʧʘʜʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʄʝʹʫʪʠʤ, 

ʠ ʧʦʨʝʜ ʠʩʧʨʘʚʥʦʛ ʠ ʩʘʩʚʠʤ ʣʦʛʠʯʢʦʛ ʪʝʦʨʠʿʩʢʦʛ 

ʩʪʘʚʘ, ʩʪʘˁʝ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ ʠ ɹʦʩʥʠ ʠ 

ʍʝʨʮʝʛʦʚʠʥʠ ʥʝ ʢʦʨʝʣʠʨʘ ʧʨʝʪʭʦʜʥʦ 

ʠʟʥʝʩʝʥʦʤʝ. ʅʘʠʤʝ, ʠ ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ ʿʝ ʫ 

ʫʩʣʦʚʠʤʘ ʛʣʦʙʘʣʥʝ ʩʚʿʝʪʩʢʝ ʢʨʠʟʝ ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ (ɽʎɹ) ʩʥʠʟʠʣʘ ʙʘʟʥʫ ʢʘʤʘʪʥʫ 

ʩʪʦʧʫ ʩʘ ʯʘʢ 5,40% ʥʘ 1,25%, ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫ 

ʚʝ˂ʠʥʠ ʙʘʥʘʢʘ ʫ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ ʩʫ 

ʧʦʨʘʩʣʝ ʧʨʦʩʿʝʯʥʦ ʟʘ ʜʚʘ ʧʨʦʮʝʥʪʥʘ ʧʦʝʥʘ. 

ʆʩʥʦʚʘʥʦ ʿʝ ʧʠʪʘˁʝ ʢʘʢʦ ʩʝ ʫʦʧʰʪʝ ʥʘ ʦʚʠʤ 

ʧʨʦʩʪʦʨʠʤʘ ʤʠʩʣʠ ʟʘʫʩʪʘʚʠʪʠ ʨʝʮʝʩʠʿʘ ʢʘʜʘ 

ʫʤʿʝʩʪʦ ʜʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʦʧʘʜʘʿʫ ʦʥʝ ʠ ʜʘˀʝ 

ʨʘʩʪʫ. ʆʜʛʦʚʦʨ ʿʝ ʿʝʜʥʦʩʪʘʚʘʥ: ʧʦʭʣʝʧʫ ʟʘ 

ʟʘʨʘʜʦʤ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ ʪʝʰʢʦ ʥʘʧʫʰʪʘʿʫ. ʊʦ ʿʝ 

ʥʘʨʘʚʥʦ ʧʦʢʘʟʘʪʝˀ ʿʦʰ ʫʚʠʿʝʢ ʥʝʜʦʚʦˀʥʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʠʟʤʝʹʫ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʠ ʧʦʨʝʜ 

ʟʥʘʯʘʿʥʦʛ ʥʝʠʩʢʦʨʠʰʪʝʥʦʛ ʢʨʝʜʠʪʥʦʛ 

ʧʦʪʝʥʮʠʿʘʣʘ. ʄʝʹʫʪʠʤ, ʎʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ɹʦʩʥʝ ʠ 

ʍʝʨʮʝʛʦʚʠʥʝ ʩʤʘˁʠʣʘ ʿʝ ʦʙʘʚʝʟʥʫ ʨʝʟʝʨʚʫ 

ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʩ ʥʘʤʿʝʨʦʤ ʧʦʚʝ˂ʘˁʘ 

ʢʨʝʜʠʪʥʦʛ ʧʦʪʝʥʮʠʿʘʣʘ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʟʘ 

ʩʢʦʨʦ ʤʠʣʠʿʘʨʜʫ ʢʦʥʚʝʨʪʠʙʠʣʥʠʭ ʤʘʨʘʢʘ. ʉ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʩʚʠ ʥʠʚʦʠ ʚʣʘʩʪʠ ʫ ɹʦʩʥʠ ʠ 

ʍʝʨʮʝʛʦʚʠʥʠ ˂ʫʪʝ ʢʘʜ ʿʝ ʨʠʿʝʯ ʦ ʬʠʩʢʘʣʥʦʿ 

ʧʦʣʠʪʠʮʠ, ʛʜʿʝ ʩʫ ʥʝʢʠ (ʈʝʧʫʙʣʠʢʘ ʉʨʧʩʢʘ) 

ʧʦʯʝʪʢʦʤ ʛʦʜʠʥʝ ʯʘʢ ʠ ʧʦʚʝ˂ʘʣʠ ʠʟʜʚʘʿʘˁʘ ʟʘ 

ʜʨʞʘʚʥʠ ʘʧʘʨʘʪ. ʄʝʹʫʪʠʤ, ʦʯʝʢʫʿʝ ʩʝ ʜʘ ˂ʝ 

ʫʩʢʦʨʦ ʩʚʠ ʤʦʨʘʪʠ ʚʝʦʤʘ ʦʟʙʠˀʥʦ ʜʘ ʩʝ 

ʧʦʟʘʙʘʚʝ ʧʠʪʘˁʝʤ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʠ ʜʘ ʫʟ 

ʩʤʘˁʝˁʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʠ ʜʦʧʨʠʥʦʩʘ ʧʦʢʫʰʘʿʫ ʜʘ 

ʧʦʜʩʪʘʢʥʫ ʨʘʩʪ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ.  

 

 

 

5. ɿɸʂɲʋʏɸʂ 

ɻʣʦʙʘʣʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʠʤʘ˂ʝ ʟʥʘʯʘʿʥʝ 

ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʮʿʝʣʦʢʫʧʥʫ ʧʨʠʚʨʝʜʫ ʫ 

ʨʝʛʠʦʥʫ, ʿʝʨ ʿʝ ʫ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʦʩʥʦʚʘʥʦ 

ʦʯʝʢʠʚʘʪʠ: 

¶ ʩʤʘˁʝˁʝ ʜʠʨʝʢʪʥʠʭ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ, ʩ 

ʿʝʜʥʝ ʩʪʨʘʥʝ ʟʙʦʛ, ʚʝ˂ ʧʨʠʩʫʪʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫ ʟʝʤˀʘʤʘ ʥʘʰʠʭ 

ʥʘʿʚʝ˂ʠʭ ʠʥʚʝʩʪʠʪʦʨʘ, ʘ ʩ ʜʨʫʛʝ, ʰʪʦ ˂ʝ ʫ 

ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʢʨʠʟʝ ʦʩʣʘʙʠʪʠ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʣʦʞʘʿ ʥʘʰʠʭ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 

ʠʥʚʝʩʪʠʪʦʨʘ, ʟʙʦʛ ʯʝʛʘ ʥʝ˂ʝ ʙʠʪʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʩʧʦʩʦʙʥʠ ʟʘ ʥʦʚʘ 

ʠʥʚʝʩʪʠʨʘˁʘ; 

¶ ʧʦʚʣʘʯʝˁʝ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʙʘʥʘʢʘ ʤʘʿʢʠ ʦʜ ʩʚʦʿʠʭ ʢ˂ʝʨʢʠ ʫ ʨʝʛʠʦʥʫ, ʫ 

ʩʣʫʯʘʿʫ ʧʦʛʦʨʰʘˁʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʣʦʞʘʿʘ 

ʤʘʿʢʝ ʫ ʮʠˀʫ ʩʘʥʠʨʘˁʘ ʪʘʢʚʦʛ ʩʪʘˁʘ; 

¶ ʩʤʘˁʝˁʝ ʧʨʦʜʘʿʝ ʨʦʙʝ ʠ ʫʩʣʫʛʘ ʥʘ 

ʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ ʟʙʦʛ ʨʝʮʝʩʠʿʝ ʠ 

ʧʨʝʜʫʟʝʪʠʭ ʠʥʪʝʨʚʝʮʠʦʥʠʩʪʠʯʢʠʭ ʤʿʝʨʘ ʦʜ 

ʤʥʦʛʠʭ ʙʦʛʘʪʠʭ ʟʝʤʘˀʘ ʫ ʮʠˀʫ ʦʯʫʚʘˁʘ 

ʩʚʦʿʠʭ ʧʨʝʜʫʟʝ˂ʘ; 

¶ ʜʘˀʝ ʧʦʚʝ˂ʘˁʝ ʛʫʙʠʪʘʢʘ ʧʨʠʚʨʝʜʝ ʟʙʦʛ 

ʧʘʜʘ ʮʠʿʝʥʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʥʘ 

ʬʠʥʘʥʩʠʿʢʩʠʤ ʪʨʞʠʰʪʠʤʘ; 

¶ ʩʤʘˁʝˁʝ ʜʝʧʦʟʠʪʘ ʛʨʘʹʘʥʘ ʫ ʙʘʥʢʘʤʘ. 

ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʫ ʩʚʠʿʝʪʫ 

ʚʝ˂ ʧʨʦʫʟʨʦʢʦʚʘʣʘ ʙʘʥʢʨʦʪ ʤʥʦʛʠʭ ʙʘʥʘʢʘ, 

ʰʪʦ ʙʫʜʝ ʜʫʞʝ ʪʨʘʿʘʣʘ, ʦʥʘ ˂ʝ ʩʚʝ ʚʠʰʝ 

ʫʛʨʦʞʘʚʘʪʠ ʦʧʩʪʘʥʘʢ ʙʘʥʘʢʘ ʠ ʫ ʥʘʰʠʤ 

ʟʝʤˀʘʤʘ. ʊʘ ʦʧʘʩʥʦʩʪ ʟʘ ʧʦʩˀʝʜʠʮʫ ʠʤʘ 

ʫʟʜʨʞʘʚʘˁʝ ʦʜ ʜʨʞʘˁʘ ʛʦʪʦʚʠʥʝ ʫ 

ʙʘʥʢʘʤʘ ʠ ʧʦʚʣʘʯʝˁʝ ʨʘʥʠʿʝ ʫʣʦʞʝʥʝ 

ʛʦʪʦʚʠʥʝ ʫ ʙʘʥʢʝ, ʰʪʦ ˂ʝ ʥʝʤʠʥʦʚʥʦ 

ʜʦʚʝʩʪʠ ʜʦ ʩʤʘˁʝˁʘ ˁʠʭʦʚʠʭ ʜʝʧʦʟʠʪʘ ʫ 

ʙʘʥʢʘʤʘ ʘ ʪʠʤʝ ʠ ʜʦ ʩʤʘˁʝˁʘ ʢʨʝʜʠʪʥʦʛ 

ʧʦʪʝʥʮʠʿʘʣʘ ʙʘʥʘʢʘ. ʊʦ ˂ʝ ʩʪʚʦʨʠʪʠ ʿʘʟ 

ʠʟʤʝʹʫ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʫ ʢʦʨʠʩʪ ʪʨʘʞˁʝ 

ʢʨʝʜʠʪʘ ʰʪʦ ˂ʝ ʥʝʤʠʥʦʚʥʦ ʜʦʚʝʩʪʠ ʜʦ 

ʨʘʩʪʘ ʮʠʿʝʥʘ ʢʨʝʜʠʪʘ. ɿʙʦʛ 

ʧʦʚʝ˂ʘʥʠʭ ʨʠʟʠʢʘ ʙʘʥʢʝ ˂ʝ ʧʦʦʰʪʨʠʪʠ 

ʫʩʣʦʚʝ ʦʜʦʙʨʘʚʘˁʘ ʢʨʝʜʠʪʘ ʪʘʢʦ ʜʘ ʿʝ 

ʦʩʥʦʚʘʥʦ ʫʩʪʚʨʜʠʪʠ ʜʘ ʢʨʝʜʠʪʠ ʥʝ˂ʝ ʙʠʪʠ, 

ʙʘʨ ʜʦʢ ʪʨʘʿʝ ʛʣʦʙʘʣʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ, 

ʧʦʩʝʙʥʦ ʠʟʛʣʝʜʥʘ ʰʘʥʩʘ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʚʦʤ ʨʝʛʠʦʥʫ. 
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ȶȬȻȴȾȬȷȬ ȻȼȱȰȿȳȱȨȬ 

 

POLITIC OF CAPITAL STRUCTURE OF 
ENTERPRISE 

 

ʄʨ ɺʠʪʦʤʠʨ ʉʪʘʨʯʝʚʠ˂ 
ʌʘʢʫʣʪʝʪ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ɹʠʿʝˀʠʥʘ 

 

ʈʝʟʠʤʝ: ɿʘ ʩʚʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʿʝ ʙʠʪʥʦ ʢʘʢʘʚ 

ʠʟʘʙʨʘʪʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʜʘ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ, ʘʣʠ ʧʨʠ ʪʦʤʝ 

ʪʨʝʙʘ ʨʝʩʧʝʢʪʦʚʘʪʠ ʨʠʟʠʢ ʿʝʨ ʦʥ ʙʠʪʥʦ ʫʪʠʯʝ ʥʘ 

ʦʩʪʚʘʨʠʚʘˁʝ ʧʨʠʥʦʩʘ ʠ ʢʦʤʧʦʥʦʚʘˁʝ ʥʘʚʝʜʝʥʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ɼʘʢʣʝ, ʨʠʟʠʢ ʫʚʝʢ ʧʨʘʪʠ 

ʫʣʘʛʘˁʘ ʠ ʥʝ ʤʦʞʝ ʩʝ ʛʦʚʦʨʠʪʠ ʦ ʧʨʠʥʦʩʫ ʙʝʟ 

ʨʠʟʠʢʘ ʰʪʦ ʬʠʥʘʥʩʠʿʩʢʘ ʫʣʘʛʘˁʘ ʠ ʯʠʥʠ 

ʨʠʩʢʘʥʪʥʠʤ. ʇʦ ʧʨʘʚʠʣʫ ʠ ʜʝʬʠʥʠʩʘˁʝ ʦʜʥʦʩʘ 

ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʨʘʜʠ ʠʟʥʘʣʘʞʝˁʘ ʥʘʿʦʧʪʠʤʘʣʥʠʿʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʢʦʿʘ ʙʠ ʦʙʝʟʙʝʜʠʣʘ ʤʘʢʩʠʤʠʟʠʨʘˁʝ 

ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ˂ʝ 

ʟʘʚʠʩʠʪʠ ʦʜ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʢʦʿʠ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ 

ʦʩʪʚʘʨʠʪʠ. ʅʘʠʤʝ, ʫʣʦʛʘ ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʠ ʿʝʩʪʝ ʫʢˀʫʯʠʚʘˁʝ ʢʦʤʧʨʦʤʠʩʘ 

ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʢʘʦ ʠ ʦʜʘʙʠʨʘˁʝ 

ʪʘʢʚʝ ʢʦʤʙʠʥʘʮʠʿʝ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʢʦʿʘ ʙʠ 

ʦʤʦʛʫ˂ʠʣʘ ʢʦʤʧʦʥʦʚʘˁʝ ʥʘʿʦʧʪʠʤʘʣʥʠʿʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʘ ʪʠʤʝ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ 

ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʠ 

ʦʧʩʪʘʥʘʢ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʜʫʞʠ ʨʦʢ.  

 

Abstract: For each company, it is important to 

choose the kind of relationship between their own 

and borrowed capital in order to secure optimal 

capital structure,but it should respect the risk 

because it substantially influences on the 

realization of yield and composing listed capital 

structure. Therefore, the risk always accompanies 

investment and we can not be talking about the 

yield without the risk which makes financial 

investments risky. As a rule, and defining the 

relationship between their own and borrowed 

capital, for finding the most optimal capital 

structure that would provide maximizing the value 

of enterprise, it will largely depend of risk and yield 

which company will materialize. Namely, the role of 

policy of capital structure is including the 

compromise between risk and yield as well as 

choosing such a combination of sources of funding 

that would allow composing the most optimal 

capital structure, and thus would be ensured the 

maximizing of the value of enterprise as well as 

survival of enterprise in long-term. 
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1. ʋɺʆɼ 

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 ʦʨʿʝʥʪʠʩʘʥʘ 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 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 ʿʝʨ 

ʦʜʨʞʘʚʘ ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ. ʉ 

ʦʙʟʠʨʦʤ ʥʘ ʟʥʘʯʘʿ ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʢʦʜ ʫʢˀʫʯʠʚʘˁʘ ʢʦʤʧʨʦʤʠʩʘ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ 

ʧʨʠʥʦʩʘ ʨʘʜʠ ʠʟʥʘʣʘʞʝˁʘ ʥʘʿʦʧʪʠʤʘʣʥʠʿʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʯʠʤʝ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ 

ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ 

ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʦʚʘ 

ɀȴȹȬȹȽȴȥȱ  
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ʧʨʦʙʣʝʤʘʪʠʢʘ ˂ʝ ʙʠʪʠ ʦʙʨʘʹʝʥʘ ʟʥʘʪʥʦ 

ʜʝʪʘˀʥʠʿʝ.  

 

2. ʇʈʀʅʆʉ ʂɸʆ ʄʆʊʀɺ  ʋʃɸɻɸɳɸ ʀ 

ʆʉʅʆɺɸ  ɿɸ  ʀɿɹʆʈ  ʆʇʊʀʄɸʃʅɽ 

ɸʃʊɽʈʅɸʊʀɺɽ 

ʇʨʠʥʦʩ ʿʝ ʤʦʪʠʚ ʟʘ ʫʣʘʛʘˁʘ ʠ ʧʨʝʜʩʪʘʚˀʘ 

ʥʘʛʨʘʜʫ ʟʘ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ. ʆʥ ʿʝ ʠʟʫʟʝʪʥʦ 

ʟʥʘʯʘʿʘʥ ʟʘ ʠʥʚʝʩʪʠʪʦʨʝ (ʫʣʘʛʘʯʝ) ʟʘʪʦ ʰʪʦ ʿʝ 

ʿʝʜʠʥʠ ʨʘʮʠʦʥʘʣʘʥ ʥʘʯʠʥ ʟʘ ʫʧʦʨʝʹʠʚʘˁʝ 

ʠʟʤʝʹʫ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ ʢʦʿʝ ʩʫ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʠʥʚʝʩʪʠʪʦʨʠʤʘ. ʈʘʟʣʠʢʫʿʝ ʩʝ 

ʧʨʠʥʦʩ ʢʦʿʠ ʿʝ ʚʝ˂ ʦʩʪʚʘʨʝʥ ʦʜʥʦʩʥʦ 

ʨʝʘʣʠʟʦʚʘʥʠ ʧʨʠʥʦʩ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ. 

ʇʨʠʥʦʩ ʢʦʿʠ ʿʝ ʚʝ˂ ʥʘʩʪʘʦ ʿʝ ʨʝʘʣʠʟʦʚʘʥʠ 

ʧʨʠʥʦʩ ʠ ʦʥ ʩʝ ʫʪʚʨʹʫʿʝ ex post, ʜʦʢ ʦʯʝʢʠʚʘʥʠ 

ʧʨʠʥʦʩ ʿʝ ʧʨʠʥʦʩ ʥʘ ʩʨʝʜʩʪʚʘ ʢʦʿʠ ʩʝ ʧʨʝʜʚʠʹʘ 

ʦʜʥʦʩʥʦ ʢʦʿʝʛ ʫʣʘʛʘʯʠ ʦʯʝʢʫʿʫ ʜʘ ˂ʝ ʦʩʪʚʘʨʠʪʠ ʫ 

ʥʝʢʦʤ ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ. ʊʦ ʟʥʘʯʠ ʜʘ ʟʘ ʨʘʟʣʠʢʫ 

ʦʜ ʨʝʘʣʠʟʦʚʘʥʦʛ ʧʨʠʥʦʩʘ ʢʦʿʠ ʿʝ ʚʝ˂ ʦʩʪʚʘʨʝʥ, 

ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ ʿʝ ʥʝʠʟʚʝʩʪʘʥ, ʿʝʨ ʩʝ ʦʥ ʤʦʞʝ 

ʘʣʠ ʠ ʥʝ ʤʦʨʘ ʦʩʪʚʘʨʠʪʠ. ʋʢʦʣʠʢʦ ʩʝ ʦʯʝʢʠʚʘʥʠ 

ʧʨʠʥʦʩ ʥʝ ʦʩʪʚʘʨʠ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʨʝʘʣʠʟʦʚʘʥʠ 

ʧʨʠʥʦʩ ʦʜʥʦʩʥʦ ʧʨʠʥʦʩ ʢʦʿʠ ʿʝ ʚʝ˂ ʦʩʪʚʘʨʝʥ ˂ʝ 

ʩʝ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʦʯʝʢʠʚʘʥʦʛ. ɼʘʢʣʝ, ʩʪʚʘʨʥʠ 

ʧʨʠʥʦʩ ʥʘ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ ʤʦʞʝ ʩʝ ʟʥʘʪʥʦ 

ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ. 

ʇʨʠʥʦʩ ʢʘʦ ʥʘʛʨʘʜʘ ʟʘ ʧʨʝʜʫʟʝʪʘ ʫʣʘʛʘˁʘ ʩʝ 

ʦʙʠʯʥʦ ʩʘʩʪʦʿʠ ʦʜ: 

1. ʥʦʚʯʘʥʦʛ ʜʦʙʠʪʢʘ ʥʘ ʫʣʘʛʘˁʘ ʘ ʢʦʿʠ ʩʝ 

ʠʟʨʘʞʘʚʘ ʫ ʚʠʜʫ ʢʘʤʘʪʝ ʠʣʠ ʜʠʚʠʜʝʥʜʝ, 

2. ʢʘʧʠʪʘʣʥʦʛ ʜʦʙʠʪʢʘ ʦʜʥʦʩʥʦ ʛʫʙʠʪʢʘ. 

ʀʟ ʠʟʣʦʞʝʥʦʛ ʩʝ ʚʠʜʠ ʜʘ ʿʝ ʦʩʥʦʚʥʠ ʤʦʪʠʚ 

ʫʣʘʛʘˁʘ ʠʥʚʝʩʪʠʪʦʨʘ ʧʨʠʥʦʩ ʢʦʿʠ ʩʝ ʠʟʨʘʞʘʚʘ ʫ 

ʦʙʣʠʢʫ ʢʘʤʘʪʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʝʥʘ˅ʤʝʥʪʫ 

ʧʨʝʜʫʟʝ˂ʘ ʪʦ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʙʨʟʦ ʠ ʝʬʠʢʘʩʥʦ 

ʧʨʠʙʘʚʠ ʧʦʟʘʿʤˀʝʥʠ (ʪʫʹʠ) ʢʘʧʠʪʘʣ. ʄʘʜʘ ʦʜ 

ʩʪʝʧʝʥʘ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʢʦʿʠ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ 

ʦʩʪʚʘʨʠʪʠ ʟʘʚʠʩʠ ʢʘʢʘʚ ˂ʝ ʙʠʪʠ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʫʢʫʧʥʦʛ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. 

ʊʨʝʙʘ ʠʩʪʘ˂ʠ, ʜʘ ʧʦʩʪʦʿʝ ʨʘʟʣʠʯʠʪʘ ʛʣʝʜʠʰʪʘ 

ʠʟʤʝʹʫ ʜʝʦʥʠʯʘʨʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʦʢʦ 

ʦʩʪʚʘʨʠʚʘˁʘ ʧʨʠʥʦʩʘ ʧʦ ʦʩʥʦʚʫ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ. ʇʦʟʥʘʪʦ ʿʝ ʜʘ ʜʝʦʥʠʯʘʨʠ ʪʝʞʝ 

ʤʘʢʩʠʤʠʟʠʨʘˁʫ ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ, 

ʘ ʜʘ ʤʝʥʘʜʯʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʪʝʞʠ ʢʘ 

ʤʘʢʩʠʤʠʟʠʨʘˁʫ ʥʝʪʦ ʜʦʙʠʪʢʘ ʫ ʘʧʩʦʣʫʪʥʦʤ 

ʠʟʥʦʩʫ. ʊʦ ʟʥʘʯʠ ʜʘ ʜʝʦʥʠʯʘʨʠ ʪʝʞʝ 

ʤʘʢʩʠʤʠʟʠʨʘʪʠ ʧʨʠʥʦʩ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ 

ʢʘʢʦ ʙʠ ʧʨʠʚʫʢʣʠ ʢʘʧʠʪʘʣ ʠʟ ʧʦʟʘʿʤˀʝʥʠʭ 

ʠʟʚʦʨʘ ʠ ʧʦ ʦʩʥʦʚʫ ˁʝʛʘ ʦʩʪʚʘʨʠʚʘʣʠ ʜʦʙʠʪ. 

ʄʝʹʫʪʠʤ, ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʪʝʞʠ 

ʤʘʢʩʠʤʠʟʠʨʘʪʠ ʥʝʪʦ ʜʦʙʠʪʘʢ ʫ ʘʧʩʦʣʫʪʥʦʤ 

ʠʟʥʦʩʫ ʫʟ ʿʘʯʘˁʝ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ 

ʧʨʝʜʫʟʝ˂ʫ ʠ ʪʦ ʘʢʫʤʫʣʠʨʘˁʝʤ ʥʝʪʦ ʜʦʙʠʪʢʘ ʠ 

ʦʩʪʚʘʨʠʚʘˁʝʤ ʨʝʟʝʨʚʥʦʛ ʢʘʧʠʪʘʣʘ, ʘ ʫʿʝʜʥʦ 

ʦʚʘʢʘʚ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʥʠʿʝ ʨʘʩʧʦʣʦʞʠʚ ʟʘ 

ʠʩʧʣʘʪʫ ʜʠʚʠʜʝʥʜʠ. ʊʘʢʦʹʝ, ʤʝʥʘ˅ʤʝʥʪʫ 

ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʫ ʠʥʪʝʨʝʩʫ ʜʘ ʧʦʨʝʜ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʜʝʣʘ ʜʦʙʠʪʢʘ ʢʦʨʠʩʪʠ 

ʠ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ. 

ɿʘʧʨʘʚʦ, ʦʩʥʦʚʥʠ ʤʦʪʠʚ ʜʝʦʥʠʯʘʨʘ ʿʝ 

ʦʩʪʚʘʨʠʚʘˁʝ ʧʨʠʥʦʩʘ ʢʦʿʠ ʩʝ ˁʠʤʘ ʠʩʧʣʘ˂ʫʿʝ ʫ 

ʦʙʣʠʢʫ ʜʠʚʠʜʝʥʜʝ, ʜʦʢ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ 

ʪʝʞʠ ʜʘ ʩʨʘʟʤʝʨʘʥ ʜʝʦ ʪʦʛ ʧʨʠʥʦʩʘ ʢʦʿʠ ʿʝ 

ʥʘʩʪʘʦ ʠʟ ʨʝʜʦʚʥʦʛ ʧʦʩʣʦʚʘˁʘ ʫ ʦʙʣʠʢʫ 

ʘʢʫʤʫʣʠʩʘʥʦʛ ʥʝʪʦ ʜʦʙʠʪʢʘ ʦʩʪʘʥʝ ʫ ʧʨʝʜʫʟʝ˂ʫ 

ʠ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʜʘˀʘ ʧʦʩʣʦʚʥʘ ʫʣʘʛʘˁʘ, ʘ 

ʯʠʤʝ ʙʠ ʩʝ ʠ ʩʪʨʫʢʪʫʨʘ ʫʢʫʧʥʦʛ ʢʘʧʠʪʘʣʘ 

ʧʦʤʝʨʠʣʘ ʢʘ ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ. 

ʅʘʠʤʝ, ʧʨʠʥʦʩ ʩʝ ʠʩʢʘʟʫʿʝ ʫ ʦʙʣʠʢʫ ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʠ ʦʥ ʙʠʪʥʦ ʫʪʠʯʝ ʥʘ ʢʦʤʧʦʥʦʚʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫ ʧʨʝʜʫʟʝ˂ʫ. ɸʢʦ ʧʨʝʜʫʟʝ˂ʝ 

ʧʨʠʙʘʚˀʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʧʦ ʢʘʤʘʪʥʦʿ 

ʩʪʦʧʠ ʢʦʿʘ ʿʝ ʥʠʞʘ ʦʜ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʠ 

ʢʘʧʠʪʘʣ ʦʥʦ ʠʤʘ ʦʧʨʘʚʜʘˁʝ ʠ ʜʘˀʝ ʘʥʛʘʞʦʚʘʪʠ 

ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ, ʩ ʪʠʤ ʰʪʦ ʩʝ ʫ ʪʦʤ ʩʣʫʯʘʿʫ 

ʩʪʨʫʢʪʫʨʘ ʫʢʫʧʥʦʛ ʢʘʧʠʪʘʣʘ ʧʦʤʝʨʘ ʧʨʝʤʘ 

ʚʝ˂ʠʥʩʢʦʤ ʜʝʣʫ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ. ʊʦ ˂ʝ 

ʚʘʞʠʪʠ ʩʚʝ ʜʦʢ ʧʨʦʩʝʯʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʦ ʢʦʿʦʿ 

ʩʝ ʧʨʠʙʘʚˀʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʙʫʜʝ ʥʠʞʘ ʦʜ 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ. ɸʣʠ, 

ʧʦʤʝʨʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʘ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ ʠʟʘʟʠʚʘ ʧʦʚʝ˂ʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʠʟʠʢʘ. ʊʦ ʫʪʠʯʝ ʥʘ ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ ʜʦʙʠʪʢʘ 

ʿʝʨ ʩʝ ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ ʧʦʚʝ˂ʘʚʘʿʫ ʢʦʜ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ. ʄʝʹʫʪʠʤ, ʣʦʛʠʯʥʦ ʿʝ 

ʦʯʝʢʠʚʘʪʠ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʥʠʞʠ ʦʜ ʪʨʦʰʢʦʚʘ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʨʘʜʠ ʤʠʥʠʤʠʟʠʨʘˁʘ 

ʨʠʟʠʢʘ ʦʜ ʫʣʘʛʘˁʘ. 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫʢʦʣʠʢʦ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ 

ʟʘ ʧʨʝʜʫʟʝ˂ʝ ʧʦʩʪʘʥʝ ʩʢʫʧ (ʧʨʦʩʝʯʥʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ ʧʦ ʢʦʿʦʿ ʩʝ ʧʨʠʙʘʚˀʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ 

ʿʝ ʚʠʰʘ ʥʝʛʦ ʰʪʦ ʿʝ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʠ 

ʢʘʧʠʪʘʣ) ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʩʪʨʫʢʪʫʨʫ ʫʢʫʧʥʦʛ 

ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʝ ʤʦʨʘ ʧʦʤʝʨʠʪʠ ʢʘ 

ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʠ ʚʠʩʦʢʠ 
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ʪʨʦʰʢʦʚʠ ʜʫʛʘ, ʘ ʰʪʦ ʙʠ ʠʤʘʣʦ ʟʘ ʧʦʩʣʝʜʠʮʫ 

ʩʤʘˁʝˁʝ ʥʝʪʦ ʜʦʙʠʪʢʘ ʫ ʘʧʩʦʣʫʪʥʦʤ ʠʟʥʦʩʫ, ʘ 

ʪʠʤʝ ʠ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ. ʋ ʪʘʢʚʠʤ 

ʧʨʠʣʠʢʘʤʘ ʧʨʝʜʫʟʝ˂ʝ ʙʠ ʫʛʨʦʟʠʣʦ ʠ ʩʚʦʿʫ 

ʬʠʥʘʥʩʠʿʩʢʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ (ʝʣʘʩʪʠʯʥʦʩʪ), ʘ 

ʧʨʠ ʪʦʤʝ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʿʝʬʪʠʥʦ ʠ ʝʬʠʢʘʩʥʦ 

ʧʨʠʙʘʚʠ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʰʪʦ ʙʠ ʩʝ 

ʦʜʨʘʟʠʣʦ ʠ ʥʘ ʢʦʤʧʦʥʦʚʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʫ ʧʨʝʜʫʟʝ˂ʫ. 

ɼʘʢʣʝ, ʧʨʠʥʦʩ ʠʤʘ ʚʝʣʠʢʠ ʟʥʘʯʘʿ ʫ ʩʧʨʦʚʦʹʝˁʫ 

ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʠʟ ʨʘʟʣʦʛʘ ʰʪʦ 

ʙʠʪʥʦ ʫʪʠʯʝ ʥʘ ʦʜʥʦʩ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʯʠʤʝ 

ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʦʩʠ ʠ ʫ ʠʟʙʦʨʫ ʥʘʿʦʧʪʠʤʘʣʥʠʿʝ 

ʚʘʨʠʿʘʥʪʝ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʟʘ ʢʦʤʧʦʥʦʚʘˁʝ ʪʟʚ. ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ, ʢʦʿʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʨʘʚʥʦʪʝʞʫ ʠʟʤʝʹʫ 

ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʢʦʿʘ ʤʘʢʩʠʤʠʟʠʨʘ ʪʨʞʠʰʥʫ 

ʚʨʝʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. 

 

3. ʉʊʆʇɸ ʇʈʀʅʆʉɸ ʀ ʉʊʈʋʂʊʋʈɸ  

ʂɸʇʀʊɸʃɸ 

ʉʘʩʚʠʤ ʿʝ ʥʘ ʤʝʩʪʫ ʜʘ ʘʥʘʣʠʟʘ ʦʜʥʦʩʘ ʠʟʤʝʫ́ 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ, ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʠ ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʦʜʩʣʠʢʘʚʘ 

ʨʘʟʣʠʯʠʪʦ ʧʦʥʘʰʘˁʝ ʥʘʚʝʜʝʥʠʭ ʩʪʦʧʘ ʥʘ 

ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. ʆʥʜʘ ʢʘʜʘ ʿʝ 

ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ (ʩʦʧʩʪʚʝʥʠ ʠ 

ʧʦʟʘʿʤˀʝʥʠ) ʿʝʜʥʘʢʘ ʧʨʦʩʝʯʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ 

ʧʦ ʢʦʿʦʿ ʿʝ ʧʨʠʙʘʚˀʝʥ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ 

ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʿʝ 

ʥʝʧʨʦʤʝʥˀʠʚʘ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʧʦʤʝʨʘˁʝ 

ʦʜʥʦʩʥʦ ʧʨʦʤʝʥʫ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʘʣʠ ʠ 

ʟʙʦʛ ʩʘʤʦʛ ʥʝʫʪʨʘʣʥʦʛ ʜʝʣʦʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʣʝʚʝʨʘʛʝ-ʘ. ʇʦʜ ʪʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʙʨʫʪʦ 

ʜʦʙʠʪʘʢ ʦʜʥʦʩʥʦ ʙʨʫʪʦ ʨʝʟʫʣʪʘʪ ʧʨʝʜʫʟʝ˂ʘ ʩʝ 

ʠʩʢˀʫʯʠʚʦ ʦʩʪʚʘʨʫʿʝ ʠʟ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ. 

ʄʝʹʫʪʠʤ, ʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʘʜʘ ʿʝ ʩʪʦʧʘ ʧʨʠʥʦʩʘ 

ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ ʚʠʰʘ ʦʜ ʧʨʦʩʝʯʥʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʢʦʿʝʛ ʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʧʨʠʙʘʚʠʣʦ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʙʠʣʦ ʢʘʢʚʦ ʧʦʤʝʨʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʧʨʝʤʘ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ 

ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ. ʆʩʥʦʚʥʠ ʨʘʟʣʦʛ ʦʚʘʢʚʦʛ 

ʢʨʝʪʘˁʘ ʿʝ ʫ ʪʦʤʝ ʰʪʦ ʩʝ ʙʨʫʪʦ ʜʦʙʠʪʘʢ 

ʦʩʪʚʘʨʫʿʝ ʠʟ ʩʦʧʩʪʚʝʥʦʛ ʠ ʠʟ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ. ʋ ʦʚʘʢʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʙʝʣʝʞʠʤʦ ʠ 

ʧʦʟʠʪʠʚʥʦ ʜʝʣʦʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʘʛʝ-ʘ 

ʥʘ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ. 

ʀʟʨʘʯʫʥʘʚʘˁʝ ʝʬʝʢʪʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʣʝʚʝʨʘʛʝ-ʘ 

ʤʦʞʝ ʩʝ ʠʟʨʘʟʠʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:
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[ʉʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ ï 

ʇʨʦʩʝʯʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʧʦʟʘʿʤˀʝʥʠ 

(ʪʫʹʠ) ʢʘʧʠʪʘʣ] x [ʀʟʥʦʩ ʪʫʹʝʛ ʢʘʧʠʪʘʣʘ] 

ʀ ʥʘʿʟʘʜ, ʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʘʜʘ ʿʝ ʩʪʦʧʘ ʧʨʠʥʦʩʘ 

ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ ʤʘˁʘ ʦʜ ʧʨʦʩʝʯʥʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʤʘ ʢʘʢʚʦ 

ʧʦʤʝʨʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʘ ʧʦʟʘʿʤˀʝʥʦʤ 

ʢʘʧʠʪʘʣʫ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ 

ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ. ʆʩʥʦʚʥʠ ʨʘʟʣʦʛ ʦʚʘʢʚʦʛ 

ʢʨʝʪʘˁʘ ʿʝ ʫ ʪʦʤʝ ʰʪʦ ʿʝ ʙʨʫʪʦ ʜʦʙʠʪʘʢ ʢʦʿʠ ʿʝ 

ʥʘʩʪʘʦ ʠʟ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʤʘˁʠ ʦʜ 

ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ ʢʦʿʠ ʿʝ ʪʘʢʦʹʝ ʥʘʩʪʘʦ ʠʟ 

ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʪʦ ʟʘ ʚʠʩʠʥʫ ʛʫʙʠʪʢʘ ʢʦʿʠ 

ʿʝ ʩʪʚʦʨʝʥ ʢʦʨʠʩʪʝ˂ʠ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ. ʋ 

ʦʚʘʢʚʠʤ ʧʨʠʣʠʢʘʤʘ ʜʝʣʦʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʣʝʚʝʨʘʛʝ-ʘ ʥʘ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ ʿʝ ʥʝʛʘʪʠʚʥʦ. ɼʫʞʥʦʩʪ ʤʝʥʘ˅ʤʝʥʪʘ 

ʧʨʝʜʫʟʝ˂ʘ ʪʘʜʘ ʿʝ ʜʘ ʢʦʥʪʨʦʣʠʰʝ ʧʦʚʝ˂ʘˁʝ 

ʧʨʦʩʝʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ 

ʢʘʦ ʠ ʫʯʝʰ˂ʝ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʫʢʫʧʥʦʤ 

ʢʘʧʠʪʘʣʫ ʧʨʝʜʫʟʝ˂ʘ. 

ɸʢʦ ʩʝ ʧʨʝʜʫʟʝ˂ʝ ʧʨʝʚʠʰʝ ʟʘʜʫʞʫʿʝ ʦʥʜʘ ʩʝ 

ʤʦʛʫ ʧʦʿʘʚʠʪʠ ʠ ʧʦʩʣʝʜʠʮʝ ʢʘʦ ʰʪʦ ʩʫ ʧʦʚʝ˂ʘˁʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ, ʧʦʚʝ˂ʘʚʘ ʩʝ ʨʠʟʠʢ 

ʦʩʪʚʘʨʝˁʘ ʙʨʫʪʦ ʜʦʙʠʪʢʘ, ʦʜʥʦʩʥʦ ʧʦʚʝ˂ʘʚʘʿʫ 

ʩʝ ʠ ʨʘʩʭʦʜʠ ʬʠʥʘʥʩʠʨʘˁʘ ʫ ʢʦʨʠʩʪ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ, ʧʘ ʟʙʦʛ ʪʦʛʘ ʤʝʥʘ˅ʤʝʥʪ 

ʧʨʝʜʫʟʝ˂ʘ ʙʠ ʪʨʝʙʘʦ ʫʪʚʨʜʠʪʠ ʛʨʘʥʠʮʫ ʦʜ ʢʦʛ 

ʥʠʚʦʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʧʨʝʜʫʟʝ˂ʝ ʟʘʜʫʞʠʚʘʪʠ ʢʘʢʦ 

ʙʠ ʩʝ ʦʩʪʚʘʨʠʦ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ 

ʤʘʢʩʠʤʠʟʠʨʘˁʘ ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ. 

ʋ ʞʝˀʠ ʟʘ ʚʝ˂ʦʤ ʜʦʙʠʪʠ ʫʢʦʣʠʢʦ ʧʨʝʜʫʟʝ˂ʝ 

ʧʨʝʢʦʨʘʯʠ ʧʨʦʮʝˁʝʥʫ ʦʧʪʠʤʘʣʥʫ ʛʨʘʥʠʮʫ 

ʟʘʜʫʞʝʥʦʩʪʠ ʜʦʰʣʦ ʙʠ ʜʦ ʚʨʘ˂ʘˁʘ ʥʝʪʦ 

ʜʦʙʠʪʢʘ ʫ ʘʧʩʦʣʫʪʥʦʤ ʠʟʥʦʩʫ ʪʝ ʤʝʥʘ˅ʤʝʥʪ 

ʧʨʝʜʫʟʝ˂ʘ ʥʝ ʙʠ ʠʤʘʦ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʫ ʢʨʘʪʢʦʤ 

ʨʦʢʫ ʠʟʚʨʰʠ ʧʦʤʝʨʘˁʝ ʩʪʨʫʢʪʫʨʝ ʫʢʫʧʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʢʦʨʠʩʪ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʰʪʦ ʙʠ 

ʫʛʨʦʟʠʣʦ ʠ ˁʝʛʦʚʫ ʣʠʢʚʠʜʥʦʩʪ, ʠ ʪʦ ʧʦʩʝʙʥʦ ʫ 

ʩʝʛʤʝʥʪʫ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʠ ʠʟʤʠʨʝˁʘ ʢʘʤʘʪʘ ʫʛʦʚʦʨʝʥʠʭ ʟʘ 

ʢʦʨʠʰʪʝˁʝ ʪʦʛ ʢʘʧʠʪʘʣʘ. 

ɿʙʦʛ ʪʦʛʘ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ ʤʦʨʘ ʦʜʨʝʜʠʪʠ 

ʛʦʨˁʫ ʦʧʪʠʤʘʣʥʫ ʛʨʘʥʠʮʫ ʫʯʝʰ˂ʘ ʧʦʟʘʿʤˀʝʥʦʛ 

                                                                    
32 ʅʝʥʘʜ ɺʫˁʘʢ, ʌʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ, ʇʦʩʣʦʚʥʝ ʬʠʥʘʥʩʠʿʝ, 
ʊʨʝ˂ʝ ʜʦʧʫˁʝʥʦ ʠ ʠʟʤʝˁʝʥʦ ʠʟʜʘˁʝ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, 

ʉʫʙʦʪʠʮʘ, 1999., ʩʪʨ. 222. 
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ʢʘʧʠʪʘʣʘ ʚʦʜʝ˂ʠ ʨʘʯʫʥʘ ʜʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʥʝʪʦ 

ʜʦʙʠʪʢʘ ʠ ʘʤʦʨʪʠʟʘʮʠʿʝ ʫ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ ʙʫʜʝ 

ʚʝ˂ʠ ʦʜ ʠʟʥʦʩʘ ʛʣʘʚʥʠʮʝ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʢʦʿʘ ʿʝ ʜʦʩʧʝʣʘ ʟʘ ʦʪʧʣʘʪʫ. ʋʢʦʣʠʢʦ ʩʝ ʪʦ ʥʝ ʙʠ 

ʠʩʧʦʰʪʦʚʘʣʦ ʩʚʘʢʦ ʥʘʨʝʜʥʦ ʟʘʜʫʞʠʚʘˁʝ ʙʠ ʩʚʝ 

ʚʠʰʝ ʫʛʨʦʞʘʚʘʣʦ ʣʠʢʚʠʜʥʦʩʪ ʫ ʧʨʝʜʫʟʝ˂ʫ, ʘ 

ʠʩʪʦʚʨʝʤʝʥʦ ʫʙʨʟʘʣʦ ʠ ˁʝʛʦʚ ʙʘʥʢʨʦʪ. 

ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʠ, ʦʜʥʦʩ ʠʟʤʝʹʫ ʩʪʦʧʝ ʧʨʠʥʦʩʘ 

ʥʘ ʫʢʫʧʥʠ ʢʘʧʠʪʘʣ (ʩʦʧʩʪʚʝʥʠ ʠ ʧʦʟʘʿʤˀʝʥʠ), 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʠ ʩʪʦʧʝ 

ʧʨʠʥʦʩʘ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʤʦʞʝ ʙʠʪʠ 

ʟʥʘʯʘʿʘʥ ʢʨʠʪʝʨʠʿʫʤ ʟʘ ʜʝʬʠʥʠʩʘˁʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʧʦʩʤʘʪʨʘʥʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʦʜʥʦʩʘ 

ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ. 

 

4. ʈʀɿʀʂ ʂɸʆ ʌɸʂʊʆʈ ʆʏɽʂʀɺɸʅʆɻ  

ʇʈʀʅʆʉɸ 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʨʠʟʠʢʫ, ʦʥ ʩʝ ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ 

ʢʘʦ ʤʦʛʫ˂ʥʦʩʪ ʦʜʩʪʫʧʘˁʘ ʧʨʠʥʦʩʘ ʢʦʿʠ ʿʝ 

ʦʩʪʚʘʨʝʥ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ. ɿʘ ʩʚʝ 

ʠʥʚʝʩʪʠʪʦʨʝ (ʫʣʘʛʘʯʝ) ʧʨʠ ʫʣʘʛʘˁʫ ʚʘʞʠ ʜʘ 

ʦʩʪʚʘʨʝʥʠ ʧʨʠʥʦʩ ʤʦʞʝ ʜʘ ʙʫʜʝ ʤʘˁʠ ʦʜ 

ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ. ʐʪʘ ʚʠʰʝ, ʫʢʦʣʠʢʦ ʚʠʰʝ 

ʚʘʨʠʿʘʙʣʠ ʫʪʠʯʝ ʥʘ ʤʦʛʫ˂ʠ ʧʨʠʥʦʩ ʠ ʩʘʤ ʨʠʟʠʢ 

˂ʝ ʙʠʪʠ ʚʝ˂ʠ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʟʥʘʯʘʿ ʨʠʟʠʢʘ ʥʠʿʝ 

ʩʫʚʠʰʥʦ ʢʦʥʩʪʘʥʪʦʚʘʪʠ ʜʘ ʦʥ ʫʚʝʢ ʠʜʝ ʫʟ 

ʫʣʘʛʘˁʘ ʠ ʜʘ ʿʝ ʥʝʤʦʛʫ˂ʝ ʛʦʚʦʨʠʪʠ ʦ ʧʨʠʥʦʩʫ 

ʙʝʟ ʨʠʟʠʢʘ. 

ʏʝʩʪʦ ʩʝ ʛʦʚʦʨʠ ʦ ʥʝʢʦʣʠʢʦ ʚʨʩʪʘ ʠʟʚʦʨʘ ʨʠʟʠʢʘ 

ʢʦʿʠ ʩʫ ʟʥʘʯʘʿʥʠ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʧʨʠʥʦʩʘ ʢʘʦ ʠ 

ʟʘ ʢʦʤʧʦʥʦʚʘˁʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʈʝʯ ʿʝ ʦ 

ʩʣʝʜʝ˂ʠʤ ʨʠʟʠʮʠʤʘ: 

1. ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ, 

2. ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ, 

3. ʪʨʞʠʰʥʠ ʨʠʟʠʢ, 

4. ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʥʠʚʦʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, 

5. ʨʠʟʠʢ ʠʥʬʣʘʮʠʿʝ, 

6. ʨʠʟʠʢ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʜʨ. 

ʇʦʩʣʦʚʥʠ ʨʠʟʠʢ ʧʨʝʜʩʪʘʚˀʘ ʨʠʟʠʢ ʜʘ ˂ʝ ʩʝ 

ʦʩʪʚʘʨʠʪʠ ʧʨʠʥʦʩ ʥʘ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ. ɹʝʟ 

ʦʙʟʠʨʘ ʥʘ ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ ʠʥʚʝʩʪʠʪʦʨʠ 

ʫʣʘʛʘˁʝʤ ʢʘʧʠʪʘʣʘ ʦʯʝʢʫʿʫ ʜʘ ʦʩʪʚʘʨʝ 

ʤʘʢʩʠʤʘʣʥʠ ʧʨʠʥʦʩ ʠʘʢʦ ʩʚʘʢʦ ʫʣʘʛʘˁʝ 

ʢʘʧʠʪʘʣʘ ʧʨʘʪʠ ʦʜʨʝʹʝʥʠ ʧʨʦʮʝʥʘʪ ʨʠʟʠʢʘ. ʉʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ ʠʟ 

ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʦʯʝʢʫʿʫ 

ʤʘʢʩʠʤʘʣʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʟʫʣʪʘʪ ʠʟ ʢʦʿʝʛ ʿʝ 

ʤʦʛʫ˂ʝ ʫʚʝ˂ʘʪʠ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʢʦʿʠ ʙʠ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʦʤʦʛʫ˂ʠʦ ʜʘ ʩʫʧʩʪʠʪʫʠʰʫ 

ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʩʦʧʩʪʚʝʥʠʤ ʢʘʧʠʪʘʣʦʤ ʠ 

ʪʘʢʦ ʦʜʨʞʝ ʧʨʦʩʪʫ ʨʝʧʨʦʜʫʢʮʠʿʫ. ɿʙʦʛ ʪʦʛʘ ʠ 

ʿʝʩʪʝ ʙʠʪʥʦ ʢʘʢʘʚ ʿʝ ʦʜʥʦʩ ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ 

ʟʘʚʠʩʠ ʦʜ ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʢʦʿʝʛ 

ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ ʦʩʪʚʘʨʠ. ɼʘʢʣʝ, ʟʘ ʩʚʘʢʦ 

ʧʨʝʜʫʟʝ˂ʝ ʿʝ ʙʠʪʥʦ ʢʘʢʘʚ ʠʟʘʙʨʘʪʠ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʜʘ 

ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ, ʘʣʠ ʧʨʠ ʪʦʤʝ ʪʨʝʙʘ ʨʝʩʧʝʢʪʦʚʘʪʠ 

ʧʦʩʣʦʚʥʠ ʨʠʟʠʢ ʿʝʨ ʰʪʦ ʿʝ ʛʦʜ ʦʥ ʚʝ˂ʠ 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʩʝ ʚʠʰʝ ʧʦʤʝʨʘ 

ʧʨʝʤʘ ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ ʘ ʤʘˁʝ ʧʨʝʤʘ 

ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ ʠ ʦʙʨʥʫʪʦ. 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʦʩʣʦʚʥʦʛ ʨʠʟʠʢʘ ʬʠʥʘʥʩʠʿʩʢʠ 

ʨʠʟʠʢ ʧʨʝʜʩʪʘʚˀʘ ʨʠʟʠʢ ʦʩʪʚʘʨʝˁʘ ʙʨʫʪʦ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ (ʜʦʙʠʪʢʘ) ʫ ʧʨʝʜʫʟʝ˂ʫ. 

ɳʝʛʘ ʧʨʦʫʟʨʦʢʫʿʝ ʢʘʤʘʪʘ ʢʘʦ ʬʠʢʩʥʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʨʘʩʭʦʜ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ. 

ʐʪʦ ʛʦʜ ʿʝ ʚʝ˂ʠ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ ʦʥ ʟʘ 

ʩʦʙʦʤ ʧʦʚʣʘʯʠ ʠ ʚʝ˂ʝ ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ. 

ɿʘʪʦ ʢʦʣʠʢʠ ˂ʝ ʙʠʪʠ ʪʨʦʰʢʦʚʠ ʧʦ ʦʩʥʦʚʫ 

ʢʘʤʘʪʘ, ʜʠʨʝʢʪʥʦ ʟʘʚʠʩʠ ʦʜ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

ɼʘ ʙʠ ʩʝ ʝʣʠʤʠʥʠʩʘʦ ʦʜʥʦʩʥʦ ʫʤʘˁʠʦ 

ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ, ʿʝʜʠʥʘ ʤʦʛʫ˂ʥʦʩʪ ʿʝ 

ʧʦʤʝʨʘˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʘ 

ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ. ʇʦʚʝ˂ʘˁʝ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ 

ʜʦʚʝʣʦ ʙʠ ʜʦ ʩʤʘˁʝˁʘ ʢʘʤʘʪʝ ʦʜʥʦʩʥʦ 

ʩʤʘˁʠʣʠ ʙʠ ʩʝ ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ ʰʪʦ ʙʠ 

ʧʦʟʠʪʠʚʥʦ ʫʪʠʮʘʣʦ ʥʘ ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ. ʊʦ ʟʥʘʯʠ ʜʘ ʙʠ ʩʝ ʥʠʚʦ 

ʙʨʫʪʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʦʙʠʪʢʘ ʧʨʠʙʣʠʞʠʦ 

ʧʦʩʣʦʚʥʦʤ ʜʦʙʠʪʢʫ. ʄʝʹʫʪʠʤ, ʢʘʦ ʰʪʦ ʩʝ ʚʠʜʠ 

ʢʦʿʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʙʫʜʝ ʦʜʘʙʨʘʥ ʦʜ ʪʦʛʘ ˂ʝ ʟʘʚʠʩʠʪʠ ʠ 

ʫʪʠʮʘʿ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ ʥʘ ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ. 

ʊʨʞʠʰʥʠ ʨʠʟʠʢ ʿʝ ʫʩʪʚʘʨʠ ʨʠʟʠʢ ʢʦʿʠ ʤʦʞʝ 

ʠʟʘʟʚʘʪʠ ʦʜʩʪʫʧʘˁʘ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ, 

ʟʘʪʠʤ ʫʣʘʛʘˁʘ ʯʠʥʠ ʨʠʩʢʘʥʪʥʠʤ ʠ ʤʦʞʝ 

ʠʟʘʟʚʘʪʠ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ ʘʢʦ ʩʝ 

ʧʨʝʜʫʟʝ˂ʝ ʥʝʢʦʥʪʨʦʣʠʩʘʥʦ ʟʘʜʫʞʠʚʘʣʦ. ʆʥ 

ʥʘʩʪʘʿʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʧʨʦʤʝʥʝ ʪʨʞʠʰʥʠʭ 

ʫʩʣʦʚʘ ʧʨʠʚʨʝʹʠʚʘˁʘ (ʩʤʘˁʝˁʝ ʧʨʦʜʘʿʥʠʭ 

ʮʝʥʘ ʧʨʦʠʟʚʦʜʘ, ʢʦʣʠʯʠʥʩʢʦ ʩʤʘˁʝˁʝ ʧʨʦʜʘʿʝ 

ʧʨʦʠʟʚʦʜʘ ʥʘ ʪʨʞʠʰʪʫ ʠ ʜʨ.) ʠ ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʨʝʮʝʩʠʿʘ, ʩʪʨʫʢʪʫʨʘʣʥʠʭ ʧʨʦʤʝʥʘ ʫ ʝʢʦʥʦʤʠʿʠ, 

ʨʘʪʦʚʘ ʠ ʩʣ. ɸʢʦ ʩʝ ʧʨʝʜʫʟʝ˂ʝ ʥʝʢʦʥʪʨʦʣʠʩʘʥʦ 

ʟʘʜʫʞʠʚʘʣʦ ʧʦʜ ʦʚʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ 
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ʥʝʤʠʥʦʚʥʦ ʜʦʣʘʟʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʨʘʩʭʦʜʘ 

ʬʠʥʘʥʩʠʨʘˁʘ, ʰʪʦ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʧʦʚʝ˂ʘˁʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ ʢʦʿʠ ʟʥʘʯʘʿʥʦ ʤʦʞʝ 

ʫʛʨʦʟʠʪʠ ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʝʟʫʣʪʘʪʘ. ɼʘʢʣʝ, ʧʦʤʝʨʘˁʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʧʨʝʤʘ ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ ʠʟʘʟʠʚʘ 

ʦʧʘʩʥʦʩʪ ʤʦʤʝʥʪʦʤ ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ. 

ʏʠˁʝʥʠʮʘ ʿʝ, ʜʘ ʠʥʚʝʩʪʠʪʦʨʠ ʧʨʠ ʫʣʘʛʘˁʫ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʠ ʧʨʝʜʫʟʝ˂ʘ ʜʝʬʠʥʠʩʘˁʝʤ ʦʜʥʦʩʘ 

ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ 

ʤʦʨʘʿʫ ʫʢʘʣʢʫʣʠʩʘʪʠ ʠ ʤʦʛʫ˂ʥʦʩʪ ʥʘʩʪʘʥʢʘ 

ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ. 

ʈʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʥʠʚʦʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʙʠʪʥʦ 

ʫʪʠʯʝ ʥʘ ʦʩʪʚʘʨʠʚʘˁʝ ʧʨʠʥʦʩʘ ʠ ʢʦʤʧʦʥʦʚʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ʋ ʫʩʣʦʚʠʤʘ ʥʠʩʢʠʭ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠʥʚʝʩʪʠʪʦʨʠ ʠʟʙʝʛʘʚʘʿʫ ʜʘ 

ʧʦʟʘʿʤˀʫʿʫ ʢʘʧʠʪʘʣ, ʿʝʨ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʥʝ ʙʠ 

ʦʩʪʚʘʨʠʣʠ ʦʯʝʢʠʚʘʥʠ ʧʨʠʥʦʩ ʜʦʢ ʙʠ ʧʨʝʜʫʟʝ˂ʘ 

ʥʠʩʢʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʦʨʠʿʝʥʪʠʩʘʣʘ ʥʘ ʰʪʦ ʚʝ˂ʝ 

ʟʘʜʫʞʠʚʘˁʝ, ʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʙʠ ʩʝ 

ʧʦʤʝʨʠʣʘ ʢʘ ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ. ʄʝʹʫʪʠʤ, 

ʚʠʩʦʢʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʯʠʥʝ ʫʣʘʛʘˁʘ 

ʘʪʨʘʢʪʠʚʥʠʤ ʩ ʪʠʤ ʰʪʦ ʩʝ ʧʨʝʜʫʟʝ˂ʘ ʥʝ ʙʠ 

ʦʨʠʿʝʥʪʠʩʘʣʘ ʥʘ ʧʨʝʪʝʨʘʥʦ ʟʘʜʫʞʠʚʘˁʝ, ʿʝʨ 

ʜʦʤʠʥʘʥʪʥʦʩʪ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫʟ ʚʠʩʦʢʝ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘ ʩʦʙʦʤ ʧʦʚʣʘʯʠ ʠ ʚʝ˂ʝ 

ʪʨʦʰʢʦʚʝ ʬʠʥʘʥʩʠʨʘˁʘ ʦʜʥʦʩʥʦ ʚʠʩʦʢ 

ʬʠʥʘʥʩʠʿʩʢʠ ʨʠʟʠʢ ʢʦʿʠ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ  ʥʘ 

ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ 

(ʜʦʙʠʪʢʘ) ʘ ʫ ʪʘʢʚʠʤ ʧʨʠʣʠʢʘʤʘ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ ʩʝ ʧʦʤʝʨʘ ʢʘ ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ. 

ʈʠʟʠʢ ʠʥʬʣʘʮʠʿʝ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʧʦʤʝʨʘ ʢʘ 

ʩʦʧʩʪʚʝʥʦʤ ʢʘʧʠʪʘʣʫ, ʘ ʠʥʚʝʩʪʠʪʦʨʠ ʠʟʙʝʛʘʚʘʿʫ 

ʫʣʘʛʘˁʘ ʟʙʦʛ ʩʣʘʙʠʭ ʫʩʣʦʚʘ ʦʩʪʚʘʨʠʚʘˁʘ 

ʧʨʠʥʦʩʘ. ʋ ʩʘʚʨʝʤʝʥʦʿ ʧʨʘʢʩʠ ʿʝ ʧʦʟʥʘʪʦ ʜʘ 

ʚʠʩʦʢʘ ʩʪʦʧ ʠʥʬʣʘʮʠʿʝ ʠʟʠʩʢʫʿʝ ʨʠʟʠʢ ʠ ʜʘ ʿʝ 

ʦʧʨʝʜʝˀʝˁʝ ʧʨʝʜʫʟʝ˂ʘ ʿʘʯʘˁʝ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ ʫʢʫʧʥʦʛ ʢʘʧʠʪʘʣʘ. ʉ 

ʦʙʟʠʨʦʤ ʜʘ ʙʠ ʩʝ ʧʦʚʝ˂ʘˁʝʤ ʩʦʧʩʪʚʝʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʟʘʿʤˀʝʥʠ ʢʘʧʠʪʘʣ 

ʩʤʘˁʠʣʘ ʢʘʤʘʪʘ ʪʿ. ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘˁʘ 

ʩʤʘˁʠʦ ʙʠ ʩʝ ʠ ʫʪʠʮʘʿ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ ʥʘ 

ʦʩʪʚʘʨʝˁʝ ʙʨʫʪʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʟʫʣʪʘʪʘ. 

ʈʠʟʠʢ ʣʠʢʚʠʜʥʦʩʪʠ ʩʝ ʦʙʿʘʰˁʘʚʘ ʥʘ 

ʿʝʜʥʦʩʪʘʚʘʥ ʥʘʯʠʥ. ʋʢʦʣʠʢʦ ʧʨʝʜʫʟʝ˂ʝ ʥʝʤʘ 

ʜʦʚʦˀʥʦ ʩʨʝʜʩʪʘʚʘ ʟʘ ʙʝʟʫʩʣʦʚʥʦ ʧʣʘ˂ʘˁʝ 

ʜʦʩʧʝʣʠʭ ʦʙʘʚʝʟʘ ʩʤʘʪʨʘ ʩʝ ʥʝʣʠʢʚʠʜʥʠʤ 

ʦʜʥʦʩʥʦ ʢʨʝʜʠʪʥʦ ʥʝʩʧʦʩʦʙʥʠʤ ʠ ʪʘʜʘ ʩʝ ʿʘʚˀʘ 

ʨʠʟʠʢ ʢʦʿʠ ʫʣʘʛʘˁʘ ʠʥʚʝʩʪʠʪʦʨʘ ʯʠʥʠ 

ʨʠʩʢʘʥʪʥʠʤ ʫ ʞʝˀʠ ʜʘ ʦʩʪʚʘʨʝ ʦʯʝʢʠʚʘʥʠ 

ʧʨʠʥʦʩ, ʪʝ ʿʝ ʣʦʛʠʯʥʦ ʜʘ ʩʝ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ 

ʫ ʧʨʝʜʫʟʝ˂ʫ ʚʠʰʝ ʧʦʤʝʨʘ ʢʘ ʩʦʧʩʪʚʝʥʦʤ 

ʢʘʧʠʪʘʣʫ. ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʘˁʝ ʢʦʥʪʠʥʫʠʨʘʥʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʫ ʧʨʝʜʫʟʝ˂ʫ ʦʤʦʛʫ˂ʘʚʘ ʧʦʤʝʨʘˁʝ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʘ ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ. 

ʄʘʜʘ ʠ ʩʘʤʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʣʘʢʰʝ ʤʦʞʝ 

ʦʙʝʟʙʝʜʠʪʠ ʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʧʦʩʝʜʫʿʝ ʚʝ˂ʝ 

ʫʯʝʰ˂ʝ ʩʦʧʩʪʚʝʥʦʛ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʟʘʿʤˀʝʥʠ 

ʢʘʧʠʪʘʣ. 

ʅʝʦʧʭʦʜʥʦ ʿʝ, ʥʘʿʟʘʜ, ʧʦʩʝʙʥʦ ʥʘʛʣʘʩʠʪʠ ʜʘ ʩʫ 

ʩʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ ʩʘ 

ʨʘʟʚʠʿʝʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʠʤʘ ʨʘʟʚʠʿʘʣʠ 

ʠ ʧʦʩʝʙʥʠ ʥʘʯʠʥʠ ʟʘʰʪʠʪʝ ʦʜ ʨʠʟʠʢʘ ʢʘʦ ʰʪʦ ʩʫ 

ʦʩʠʛʫʨʘˁʝ ʦʜ ʨʠʟʠʢʘ, ʢʦʥʮʝʧʪ ʫʧʨʘʚˀʘˁʘ 

ʨʠʟʠʢʦʤ ʠ ʩʣ. ʠʩʢˀʫʯʠʚʦ ʦʨʠʿʝʥʪʠʩʘʥʠ ʥʘ 

ʤʠʥʠʤʠʟʠʨʘˁʝ ʨʠʟʠʢʘ. ʅʘ ʪʘʿ ʩʝ ʥʘʯʠʥ ʤʦʞʝ 

ʝʣʠʤʠʥʠʩʘʪʠ ʟʥʘʯʘʿʘʥ ʜʝʦ ʨʠʟʠʢʘ. ʄʝʹʫʪʠʤ, 

ʫʢʫʧʘʥ ʨʠʟʠʢ ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʜʚʝ ʢʦʤʧʦʥʝʥʪʝ ʠ ʪʦ: 

1. ʩʠʩʪʝʤʘʪʩʢʠ ʨʠʟʠʢ, 

2. ʥʝʩʠʩʪʝʤʘʪʩʢʠ ʨʠʟʠʢ. 

ʉʠʩʪʝʤʘʪʩʢʠ ʨʠʟʠʢ ʿʝ ʫʩʪʚʘʨʠ ʦʧʰʪʠ ʪʨʞʠʰʥʠ 

ʨʠʟʠʢ ʠ ʦʥ ʥʘʩʪʘʿʝ ʟʙʦʛ ʨʠʟʠʯʥʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ 

ʫʪʠʯʫ ʥʘ ʮʝʣʦ ʪʨʞʠʰʪʝ, ʘ ʪʦ ʩʫ ʧʨʦʤʝʥʝ ʫ 

ʥʘʮʠʦʥʘʣʥʦʿ ʝʢʦʥʦʤʠʿʠ, ʨʝʮʝʩʠʿʘ, ʧʨʦʤʝʥʝ ʫ 

ʩʚʝʪʩʢʦʿ ʝʥʝʨʛʝʪʩʢʦʿ ʩʠʪʫʘʮʠʿʠ ʠ ʩʣ. ʠ ʥʘ ˁʝʛʘ 

ʩʝ ʥʠʢʘʢʚʠʤ ʧʦʪʝʟʠʤʘ ʠ ʦʜʣʫʢʘʤʘ ʥʝ ʤʦʞʝ 

ʫʪʠʮʘʪʠ, ʜʦʢ ʥʝʩʠʩʪʝʤʘʪʩʢʠ ʨʠʟʠʢ ʿʝ ʚʝʟʘʥ ʩʘʤʦ 

ʟʘ ʧʦʿʝʜʠʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ, ʘ ʧʦʩʣʝʜʠʮʘ 

ʿʝ ʧʦʩʣʦʚʥʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʠʟʠʢʘ ʠ ʟʘ ʨʘʟʣʠʢʫ 

ʦʜ ʩʠʩʪʝʤʘʪʩʢʦʛ ʨʠʟʠʢʘ ʦʥ ʩʝ ʤʦʞʝ ʩʤʘˁʠʚʘʪʠ 

ʧʫʪʝʤ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʝ. 

ɿʘʧʨʘʚʦ, ʨʠʟʠʢ ʩʝ ʤʦʞʝ ʩʤʘˁʠʪʠ ʘʣʠ ʥʝ ʠ 

ʫʧʦʪʧʫʥʦʩʪʠ ʝʣʠʤʠʥʠʩʘʪʠ ʩʪʦʛʘ ʩʝ ʠ ʩʤʘʪʨʘ 

ʙʠʪʥʠʤ ʬʘʢʪʦʨʦʤ ʢʦʿʠ ʜʝʪʝʨʤʠʥʠʰʝ ʧʨʠʥʦʩ ʢʦʿʠ 

ʩʝ ʦʯʝʢʫʿʝ ʢʘʦ ʠ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ. 

 

5. ʋʂɲʋʏʀɺɸɳɽ ʂʆʄʇʈʆʄʀʉɸ  

ʀɿʄɽɫʋ ʈʀɿʀʂɸ ʀ ʇʈʀʅʆʉɸ 

ʋ ʧʨʝʪʭʦʜʥʠʤ ʠʟʣʘʛʘˁʠʤʘ ʨʝʯʝʥʦ ʿʝ ʜʘ ʿʝ ʨʠʟʠʢ 

ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʦʩʪʚʘʨʝʥʠ ʧʨʠʥʦʩ ʦʜʩʪʫʧʘ ʦʜ 

ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ ʢʦʿʠ ʠʥʚʝʩʪʠʪʦʨʠ (ʫʣʘʛʘʯʠ) 

ʦʯʝʢʫʿʫ ʜʘ ʦʩʪʚʘʨʝ ʫ ʥʝʢʦʤ ʙʫʜʫ˂ʝʤ ʚʨʝʤʝʥʫ, ʘ 

ʜʘ ʿʝ ʧʨʠʥʦʩ ʤʦʪʠʚ ʜʘ ʠʥʚʝʩʪʠʪʦʨʠ ʫʣʘʞʫ ʩʚʦʿ 

ʢʘʧʠʪʘʣ ʠ ʧʨʝʜʩʪʘʚˀʘ ʥʘʛʨʘʜʫ ʟʘ ʧʨʝʜʫʟʝʪʘ 

ʫʣʘʛʘˁʘ. 

ɼʘʢʣʝ, ʨʠʟʠʢ ʫʚʝʢ ʧʨʘʪʠ ʫʣʘʛʘˁʘ ʠ ʥʝʤʦʛʫ˂ʝ ʿʝ 

ʛʦʚʦʨʠʪʠ ʦ ʧʨʠʥʦʩʫ ʙʝʟ ʨʠʟʠʢʘ ʰʪʦ ʬʠʥʘʥʩʠʿʩʢʘ 

ʫʣʘʛʘˁʘ ʠ ʯʠʥʠ ʨʠʩʢʘʥʪʥʠʤ. 
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ʇʦ ʧʨʘʚʠʣʫ, ʠ ʜʝʬʠʥʠʩʘˁʝ ʦʜʥʦʩʘ ʠʟʤʝʹʫ 

ʩʦʧʩʪʚʝʥʦʛ ʠ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʨʘʜʠ 

ʠʟʥʘʣʘʞʝˁʘ ʥʘʿʦʧʪʠʤʘʣʥʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʢʦʿʘ ʙʠ ʦʙʝʟʙʝʜʠʣʘ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ, ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ˂ʝ ʟʘʚʠʩʠʪʠ ʦʜ 

ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʢʦʿʠ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ ʦʩʪʚʘʨʠʪʠ. 

ʇʦʟʥʘʪʦ ʿʝ, ʜʘ ʧʦʣʠʪʠʢʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ 

ʫʢˀʫʯʫʿʝ ʢʦʤʧʨʦʤʠʩ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ. 

ʅʘʠʤʝ, ʬʠʥʘʥʩʠʨʘˁʝ ʩʘ ʚʝ˂ʠʤ ʫʯʝʰ˂ʝʤ 

ʧʦʟʘʿʤˀʝʥʦʛ ʫ ʦʜʥʦʩʫ ʥʘ ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ 

ʧʦʚʝ˂ʘʚʘ ʨʠʟʠʢ, ʘʣʠ ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ 

ʠʩʪʦʚʨʝʤʝʥʦ ʜʦʚʦʜʠ ʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʦʯʝʢʠʚʘʥʝ 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ. ʇʦʚʝ˂ʘˁʝ ʨʠʟʠʢʘ ʜʦʚʦʜʠ ʠ ʜʦ 

ʦʜʨʝʹʝʥʠʭ ʧʦʩʣʝʜʠʮʘ. ʇʦʩʣʝʜʠʮʘ ʧʦʚʝ˂ʘˁʘ 

ʨʠʟʠʢʘ ʦʙʠʯʥʦ ʿʝ ʠ ʩʤʘˁʝˁʝ ʮʝʥʘ ʜʝʦʥʠʮʘ ʥʘ 

ʙʝʨʟʠ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘʥʘ ʦʯʝʢʠʚʘʥʘ 

ʩʪʦʧʘ ʧʨʠʥʦʩʘ ˂ʝ ʜʦʧʨʠʥʝʪʠ ʜʘ ʮʝʥʘ ʜʝʦʥʠʮʘ 

ʥʘ ʙʝʨʟʠ ʨʘʩʪʝ. ʇʨʝʤʘ ʪʦʤʝ, ʚʘʞʥʦʩʪ 

ʜʝʬʠʥʠʩʘˁʘ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʿʝ ʚʝʟʘʥʘ ʟʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, 

ʿʝʨ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʦʜʨʘʞʘʚʘ 

ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ ʠ ʪʘʢʦ 

ʦʙʝʟʙʝʹʫʿʝ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʮʝʥʘ ʜʝʦʥʠʮʘ 

ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

 

6. ɿɸʂɲʋʏɸʂ 

ʂʦʜ ʜʝʬʠʥʠʩʘˁʘ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʩʦʧʩʪʚʝʥʦʛ ʠ 

ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʪʨʫʢʪʫʨʠ ʫʢʫʧʥʦʛ 

ʢʘʧʠʪʘʣʘ ʟʥʘʯʘʿʥʠ ʩʫ ʠ ʧʨʠʥʦʩ ʠ ʨʠʟʠʢ. ʇʨʠʥʦʩ 

ʿʝ ʤʦʪʠʚʠʨʘʿʫ˂ʘ ʩʥʘʛʘ ʫ ʧʨʦʮʝʩʫ ʫʣʘʛʘˁʘ ʠ 

ʥʘʛʨʘʜʘ ʟʘ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ. ʈʠʟʠʢ ʫʣʘʛʘˁʘ 

ʯʠʥʠ ʨʠʩʢʘʥʪʥʠʤ. ɼʝʬʠʥʠʰʝ ʩʝ ʢʘʦ ʤʦʛʫ˂ʥʦʩʪ 

ʦʜʩʪʫʧʘˁʘ ʩʪʚʘʨʥʦʛ ʦʜ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʥʦʩʘ. ʆʥ 

ʿʝ ʫʚʝʢ ʧʨʠʩʫʪʘʥ ʢʦʜ ʫʣʘʛʘˁʘ ʠ ʪʝʰʢʦ ʿʝ 

ʛʦʚʦʨʠʪʠ ʦ ʧʨʠʥʦʩʫ ʙʝʟ ʨʠʟʠʢʘ. ʈʠʟʠʢ ʩʝ ʤʦʞʝ 

ʫʤʘˁʠʪʠ ʘʣʠ ʥʝ ʠ ʫ ʧʦʪʧʫʥʦʩʪʠ ʝʣʠʤʠʥʠʩʘʪʠ. 

ʇʦʣʠʪʠʢʘ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʫʿʝ 

ʢʦʤʧʨʦʤʠʩ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ. ɸʢʦ ʿʝ ʫ 

ʧʨʝʜʫʟʝ˂ʫ ʬʠʥʘʥʩʠʨʘˁʝ ʫʩʤʝʨʝʥʦ ʢʘ 

ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ ʦʥʦ ʧʦʚʝ˂ʘʚʘ ʨʠʟʠʢ, ʘʣʠ 

ʠʩʪʦʚʨʝʤʝʥʦ ʜʦʚʦʜʠ ʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʦʯʝʢʠʚʘʥʝ 

ʩʪʦʧʝ ʧʨʠʥʦʩʘ. ʄʘʜʘ ʧʦʤʝʨʘˁʝ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ ʚʠʰʝ ʧʨʝʤʘ ʧʦʟʘʿʤˀʝʥʦʤ ʢʘʧʠʪʘʣʫ 

ʦʧʨʘʚʜʘʥʦ ʿʝ ʩʘʤʦ ʘʢʦ ʩʝ ʥʘ ʜʦʙʠʿʝʥʘ ʩʨʝʜʩʪʚʘ 

ʦʯʝʢʫʿʝ ʚʠʰʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʦʜ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. 

ʋʣʦʛʘ ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʢʦʤʧʦʥʦʚʘˁʝ 

ʦʧʪʠʤʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʿʝʨ ʦʥʘ ʦʜʨʞʘʚʘ 

ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʨʠʟʠʢʘ ʠ ʧʨʠʥʦʩʘ, ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʦʙʝʟʙʝʹʫʿʝ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ. 
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MICRO-CREDITS IN FUNCTION OF 
DEVELOPMENT OF SMALL AND LARGE 
ENTERPRISES 
 

ʄʨ ʉʣʦʙʦʜʘʥ ʉʫʙʦʪʠ˂ 
ɼ.ʆ.ʆ.'' ʌʦʨʤʘ ɼʉʄ'' ɹʝʦʛʨʘʜ 

 

ʈʝʟʠʤʝ: ʋ ʧʨʦʮʝʩʫ ʬʠʥʘʥʩʠʨʘˁʘ ʪʦʢʦʚʘ 

ʨʝʧʨʦʜʫʢʮʠʿʝ, ʥʝʟʘʤʠʩʣʠʚʦ ʿʝ ʧʦʩʣʦʚʘˁʝ 

ʧʨʝʜʫʟʝ˂ʘ ʙʝʟ ʢʦʨʠʰ˂ʝˁʘ ʢʨʝʜʠʪʘ, ʯʠʿʘ ʿʝ ʫʣʦʛʘ 

ʚʝʦʤʘ ʟʥʘʯʘʿʥʘ, ʿʝʨ   ʯʠʥʝ ʧʨʦʮʝʩ ʨʝʧʨʦʜʫʢʮʠʿʝ 

ʬʣʫʠʜʥʠʤ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ 

ʤʠʢʨʦʢʨʝʜʠʪʠ ʿʝʜʘʥ ʦʜ ʦʙʣʠʢʘ ʢʨʝʜʠʪʠʨʘˁʘ 

ʧʨʠʚʨʝʜʥʠʭ ʩʫʙʿʝʢʘʪʘ ʫ ʨʘʜʫ ˂ʝ ʩʝ ʫʢʘʟʘʪʠ ʥʘ 

ʥʠʚʦ ʨʘʟʚʠʿʝʥʦʩʪʠ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʠ 

ʫ ʢʦʿʦʿ ʤʿʝʨʠ ʩʫ ʤʠʢʨʦʢʨʝʜʠʪʠ  ʟʘʩʪʫʧˀʝʥʠ ʫ 

ʩʝʢʪʦʨʫ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʪʝ ʢʦʣʠʢʘ 

ʿʝ ʧʦʪʨʝʙʘ ʟʘ ʦʚʠʤ ʦʙʣʠʢʦʤ ʬʠʥʘʥʩʠʨʘˁʘ, ʢʘʢʦ 

ʫ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ ʠ ʟʝʤˀʘʤʘ ʠʟ ʦʢʨʫʞʝˁʘ, 

ʪʘʢʦ ʠ ʫ ʥʝʢʠʤ ʦʜ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʩʘʜʘ 

ʥʦʚʠʤ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 

 

Abstract: In the process of financing circulation 

reproduction, it is unthinkable that enterprises 

business without the use of loans whose role is 

very big, because they make fluid the process of 

reproduction. Starting from the fact that the Micro - 

credits are one of the forms for banking of 

economic subjects in the work will be indicated the 

level of development of micro-financial sector and 

to what extent the Micro-credits are represented  in 

the sector of small and medium-sized enterprises, 

and how big is the need for this form of financing, 

both in Bosnia and Herzegovina and the countries 

from the world, and in some countries that are the 

new European Union members. 
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1.  ʋɺʆɼ 

ʌʠʥʘʥʩʠʨʘˁʝ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʥʝʜʦʩʪʫʧʥʦʩʪ ʪʨʞʠʰʪʘ ʛʣʘʚʥʝ ʩʫ ʙʘʨʠʿʝʨʝ 

ʰʠʨʝˁʘ ʤʘʣʦʛ ʙʠʟʥʠʩʘ ʢʦʿʠ ʜʘʥʘʩ ʯʠʥʠ 85 

ʧʨʦʮʝʥʘʪʘ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʨʘʟʚʠʿʝʥʠʭ 

ʟʝʤʘˀʘ  ʠ  50 ʧʨʦʮʝʥʘʪʘ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ  

ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ 

ʜʨʞʘʚʝ ʠ ʚʣʘʜʝ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ, 

ʙʦˀʝ ʨʝʛʫʣʠʰʫ ʠ ʧʦʜʩʪʘʢʥʫ ʬʠʥʘʥʩʠʨʘˁʝ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ, ʘ ʧʦʩʝʙʥʫ ʧʘʞˁʫ ʜʘ ʦʙʨʘʪʝ 

ʧʨʦʛʨʘʤʠʤʘ ʤʠʢʨʦ-ʬʠʥʘʥʩʠʨʘˁʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ 

ʧʦʩʪʠʛʘʦ ʙʠ ʩʝ ʧʨʚʠ ʠ ʦʩʥʦʚʥʠ ʮʠˀ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ ï ʧʦʚʝ˂ʘˁʝ ʟʘʧʦʩʣʝʥʦʩʪʠ, 

ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʝ ʙʨʦʿʘ ʥʝʟʘʧʦʩʣʝʥʠʭ ʠ 

ʩʠʨʦʤʘʰʪʚʘ.
33

  

 

ʄʠʢʨʦʢʨʝʜʠʪʠ
34

 ʩʫ ʧʨʚʝʥʩʪʚʝʥʦ ʥʘʤʠʿʝˁʝʥʠ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʮʠʤʘ, ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ, ʪʨʛʦʚʮʠʤʘ ʠ ʜʨʫʛʠʤ 

ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ. ʆʜʥʦʩʥʦ, ʬʠʟʠʯʢʠʤ ʠ ʧʨʘʚʥʠʤ 

ʣʠʮʠʤʘ ʢʦʿʘ ʦʙʘʚˀʘʿʫ ʧʦʩʣʦʚʝ ʠʟ ʦʙʣʘʩʪʠ 

ʧʨʦʠʟʚʦʜˁʝ,  ʧʦˀʦʧʨʠʚʨʝʜʝ, ʫʩʣʫʛʘ, ʟʘʥʘʪʩʪʚʘ, 

ʪʨʛʦʚʠʥʝ ʠ ʪʫʨʠʟʤʘ. 

 

                                                                    
33

 ʆʚʘʢʚʘ ʟʝʿʝʜʥʠʯʢʘ ʧʦʨʫʢʘ ʠʟʥʝʩʝʥʘ ʿʝ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʿ 
ʢʦʥʬʝʨʝʥʮʠʿʠ ʦ ʬʠʥʘʥʩʠʨʘˁʫ ʄʉʇ ʢʦʿʘ ʿʝ ʦʜʨʞʘʥʘ ʫ ɹʝʦʛʨʘʜʫ  

13-16. ʦʢʪʦʙʨʘ 2005. ʛʦʜʠʥʝ, ʘ ʧʨʠʧʨʝʤʠʣʠ ʩʫ ʿʝ ʆʨʛʘʥʠʟʘʮʠʿʘ 
ʟʘ ʩʘʨʘʜˁʫ ʫ ʨʝʛʠʦʥʫ ʎʨʥʦʛ ʤʦʨʘ ʠ ʇʨʠʚʨʝʜʥʘ ʢʦʤʦʨʘ ʉʨʙʠʿʝ. 

ʋ ʨʘʜʫ ʦʚʦʛ ʩʢʫʧʘ ʫʯʝʩʪʚʦʚʘʣʠ ʩʫ ʩʪʨʫʯˁʘʮʠ ʟʘ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʦ ʠʟ ɹʫʛʘʨʩʢʝ, ʈʫʤʫʥʠʿʝ, ʊʫʨʩʢʝ, ɳʝʤʘʯʢʝ, 
ɻʨʯʢʝ, ʈʫʩʠʿʝ, ʋʢʨʘʿʠʥʝ, ʉʨʙʠʿʝ ʠ ʎʨʥʝ ɻʦʨʝ. ʀʟʚʦʨ: http:// 

82.117.206.28/PCDemo.nsf  
34 ʋ ʩʢʣʘʜʫ ʩʘ ʜʦʢʫʤʝʥʪʠʤʘ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ, 
ʤʠʢʨʦʢʨʝʜʠʪ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʟʘʿʘʤ ʜʦ ʠʟʥʦʩʘ 25.000 ʝʫʨʘ ʢʦʿʠ 

ʿʝ ʥʘʤʠʿʝˁʝʥ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʥʦʚʠʭ ʠʣʠ ʧʦʩʪʦʿʝ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

ʀʟʚʦʨ: www.ilo.org/public/ 
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2. ʋʃʆɻɸ ʀ ɿʅɸʏɸɱ ʄʀʂʈʆʂʈɽɼʀʊɸ ʋ 

ʌʀʅɸʅʉʀʈɸɳʋ ʄɸʃʀʍ ʀ ʉʈɽɼɳʀʍ 

ʇʈɽɼʋɿɽɴɸ ʋ ɹʀʍ ʀ ɿɽʄɲɸʄɸ  ʋ 

ʆʂʈʋɾɽɳʋ 

ʆʩʥʦʚʥʘ ʜʿʝʣʘʪʥʦʩʪ ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ
35

 ʿʝ ʤʠʢʨʦʢʨʝʜʠʪʠʨʘˁʝ ʟʙʦʛ 

ʧʦʙʦˀʰʘˁʘ ʩʪʘˁʘ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ, 

ʧʦʚʝ˂ʘˁʘ ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʧʨʫʞʘˁʘ ʧʦʜʨʰʢʝ 

ʨʘʟʚʦʿʫ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ. ʄʠʢʨʦʢʨʝʜʠʪʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʫ ʫ ʬʫʥʢʮʠʿʠ ʬʠʥʘʥʩʠʨʘˁʘ  start-

up  ʙʠʟʥʠʩʘ ʠʣʠ ʩʫʬʠʥʘʥʩʠʨʘˁʘ ʚʝ˂ ʧʦʩʪʦʿʝ˂ʠʭ 

ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʦʜʦʙʨʘʚʘʿʫ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʢʨʝʪʘˁʝ ʤʘˁʠʭ 

ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ ʧʨʦʛʨʘʤʘ, ʘʣʠ ʧʦ ʚʝʦʤʘ 

ʥʝʧʦʚʦˀʥʠʤ ʫʩʣʦʚʠʤʘ, ʩ ʦʙʟʠʨʦʤ  ʜʘ ʩʝ 

ʫʛʣʘʚʥʦʤ ʨʘʜʠ ʦ ʤʘʣʠʤ ʠʟʥʦʩʠʤʘ ʠ ʢʨʘʪʢʠʤ 

ʨʦʢʦʚʠʤʘ ʦʪʧʣʘʪʝ, ʜʦʢ ʩʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʚʝʦʤʘ 

ʚʠʩʦʢʝ. ʂʘʤʘʪʥʝ ʩʪʦʧʝ
36

 ʩʝ ʢʨʝ˂ʫ ʦʜ 16% ʜʦ 

25% ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ, ʘ ʧʨʦʚʠʟʠʿʘ ʦʜ 1-2 % 

ʦʜ ʚʠʩʠʥʝ ʦʜʦʙʨʝʥʦʛ ʠʟʥʦʩʘ ʤʠʢʨʦʢʨʝʜʠʪʘ. 

ʆʩʠʤ ʪʦʛʘ,  ʤʘʣʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ɹʦʩʥʠ ʠ 

ʍʝʨʮʝʛʦʚʠʥʠ  ʩʫ ʙʠʣʘ  ʫ ʥʝʧʦʚʦˀʥʦʤ ʧʦʣʦʞʘʿʫ 

ʫ ʧʦʛʣʝʜʫ ʬʠʥʘʥʩʠʨʘˁʘ ʧʦʩʨʝʜʩʪʚʦʤ 

ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʚʝ ʜʦ 2006. 

ʛʦʜʠʥʝ, ʟʙʦʛ ʧʦʩʪʦʿʘˁʘ ʣʠʤʠʪʘ ʫʪʚʨʹʝʥʦʛ 

ɿʘʢʦʥʦʤ ʦ ʤʠʢʨʦʢʨʝʜʠʪʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ. ʇʨʝʤʘ ʦʚʦʤ ɿʘʢʦʥʫ 

ʦʜʦʙʨʝʥʠ ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʥʠʿʝ ʤʦʛʘʦ ʧʨʝ˂ʠ ʠʟʥʦʩ 

ʦʜ 30.000 ʂʄ ʠ ʨʦʢ ʦʪʧʣʘʪʝ ʜʫʞʠ ʦʜ 36 ʤʿʝʩʝʮʠ. 

ɸʢʦ ʩʝ ʨʘʜʠʣʦ ʦ ʧʨʚʦʤ ʢʨʝʜʠʪʫ, ʪʘʿ ʠʟʥʦʩ ʥʠʿʝ 

ʤʦʛʘʦ ʙʠʪʠ ʚʝ˂ʠ ʦʜ 5.000 ʂʄ, ʥʠʪʠ ʨʦʢ ʦʪʧʣʘʪʝ 

ʜʫʞʠ ʦʜ  18 ʤʿʝʩʝʮʠ. ʆʚʠ ʩʫ ʣʠʤʠʪʠ  ''ʫʢʣʦˁʝʥʠ'' 

ʜʦʥʦʰʝˁʝʤ ʥʦʚʦʛ ɿʘʢʦʥʘ ʦ ʤʠʢʨʦʢʨʝʜʠʪʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ 2006. ʛʦʜʠʥʝ. 

 

                                                                    
35  ʄʠʢʨʦʢʨʝʜʠʪʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ (ʄʂʆ) ʩʝ ʫ ʈʝʧʫʙʣʠʮʠ 
ʉʨʧʩʢʦʿ ʧʦʿʘʚˀʫʿʫ 2001. ʛʦʜʠʥʝ, ʥʘ ʦʩʥʦʚʫ ɿʘʢʦʥʘ ʦ 

ʤʠʢʨʦʢʨʝʜʠʪʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ. ʉʭʦʜʥʦ ʥʘʚʝʜʝʥʦʤ ɿʘʢʦʥʫ, 

ʄʂʆ ʩʫ ʙʠʣʝ ʦʩʥʦʚʘʥʝ ʢʘʦ ʥʝʜʝʧʦʟʠʪʥʝ ʠ ʥʝʧʨʦʬʠʪʥʝ 
ʦʨʛʘʥʠʟʘʮʠʿʝ ʩʘ ʤʠʥʠʤʘʣʥʠʤ ʦʩʥʠʚʘʯʢʠʤ ʢʘʧʠʪʘʣʦʤ ʦʜ 5 

ʭʠˀʘʜʘ ʂʄ. ɼʦʥʦʰʝˁʝʤ ʥʦʚʦʛ ɿʘʢʦʥʘ ʦ ʄʂʆ (ʉʣʫʞʙʝʥʠ 

ʛʣʘʩʥʠʢ ʈʉ ʙʨʦʿ 64/06), ʜʘʪʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʦʨʛʘʥʠʟʦʚʘˁʘ ʄʂʆ 
ʫ ʤʠʢʨʦʢʨʝʜʠʪʥʘ ʜʨʫʰʪʚʘ (ʄʂɼ), ʢʘʦ ʧʨʦʬʠʪʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʧʫʪʝʤ ʦʩʥʠʚʘˁʘ  ʜ.ʦ.ʦ. ʠ ʘ.ʜ. ʠ ʤʠʢʨʦʢʨʝʜʠʪʥʝ ʬʦʥʜʘʮʠʿʝ 

(ʄʂʌ), ʢʘʦ ʥʝʧʨʦʬʠʪʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. ɿʘʢʦʥʦʤ ʧʨʦʧʠʩʘʥʠ 
ʤʠʥʠʤʘʣʥʠ ʠʟʥʦʩ ʫʧʣʘ˂ʝʥʦʛ ʦʩʥʠʚʘʯʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʥʦʚʮʫ ʟʘ 

ʄʂɼ ʿʝ 500 ʭʠˀʘʜʘ ʂʄ, ʘ ʟʘ ʄʂʌ ʿʝ 50 ʭʠˀʘʜʘ ʂʄ. ʀʟʜʘʚʘˁʝ 

ʠ ʦʜʫʟʠʤʘˁʝ ʜʦʟʚʦʣʘ ʟʘ ʨʘʜ, ʪʝ ʢʦʥʪʨʦʣʫ ʠ ʥʘʜʟʦʨ ʥʘʜ 
ʧʦʩʣʦʚʘˁʝʤ ʄʂʆ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ, 

ʚʨʰʠ ɸʛʝʥʮʠʿʘ ʟʘ ʙʘʥʢʘʨʩʪʚʦ. ʀʟʚʦʨ: www.abrs.ba  

ʋ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ ʤʠʢʨʦʢʨʝʜʠʪʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ, 
ɸʛʝʥʮʠʿʘ ʟʘ ʙʘʥʢʘʨʩʪʚʦ ʌʝʜʝʨʘʮʠʿʝ ɹʠʍ ʚʨʰʠ ʥʘʜʟʦʨ ʥʘʜ 

ʧʦʩʣʦʚʘˁʝʤ ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʦʜʥʦʩʥʦ 

ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʬʦʥʜʘʮʠʿʘ ʠ ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʜʨʫʰʪʘʚʘ, ʢʦʿʝ 
ʩʫ ʟʘ ʦʙʘʚˀʘˁʝ ʧʦʩʣʦʚʘ ʤʠʢʨʦʢʨʝʜʠʪʠʨʘˁʘ ʜʦʙʠʣʝ ʜʦʟʚʦʣʫ ʠ 

ʠʟʚʨʰʠʣʝ ʫʧʠʩ ʫ ʥʘʜʣʝʞʥʠ ʨʝʛʠʩʪʘʨ. ʀʟʚʦʨ: www.bosnia.ba  
36 ʀʟʚʦʨ: www.amfi.ba 

ʆʩʠʤ ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʚʘʞʥʫ 

ʫʣʦʛʫ, ʫ ʧʨʦʮʝʩʫ  ʤʠʢʨʦʢʨʝʜʠʪʠʨʘˁʘ ʤʘʣʠʭ ʠ 

ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʝʜʫʟʝʪʥʠʢʘ ʠ 

ʧʦˀʦʧʨʠʚʨʝʜʝ, ʠʛʨʘʿʫ ʚʣʘʜʝ ʟʝʤʘˀʘ 

ʧʦʩʨʝʜʩʪʚʦʤ ʬʦʥʜʦʚʘ ʟʘ ʨʘʟʚʦʿ ʠ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʅʘ ʧʨʠʤʿʝʨ, 

ɺʣʘʜʘ  ʉʨʙʠʿʝ ʫ ʿʫʣʫ 2007. ʛʦʜʠʥʝ ʜʦʥʠʿʝʣʘ 

ʋʨʝʜʙʫ ʦ ʫʪʚʨʹʠʚʘˁʫ ʢʨʠʪʝʨʠʿʫʤʘ ʠ ʙʣʠʞʠʭ 

ʫʩʣʦʚʘ ʢʦʨʠʰ˂ʝˁʘ ʤʠʢʨʦʢʨʝʜʠʪʘ ʟʘ 

ʧʦʜʩʪʠʮʘˁʝ ʫʛʦʩʪʠʪʝˀʩʢʝ ʧʦʥʫʜʝ ʤʘʣʠʭ ʠ 

ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʦʙʣʘʩʪʠ ʪʫʨʠʟʤʘ. 

ʋʨʝʜʙʦʤ ʩʫ ʨʝʛʫʣʠʩʘʥʠ ʫʩʣʦʚʠ ʢʦʨʠʰ˂ʝˁʘ 

ʙʫ˅ʝʪʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʫʥʘʧʨʝʹʝˁʝ ʢʚʘʣʠʪʝʪʘ 

ʫʛʦʩʪʠʪʝˀʩʢʝ ʧʦʥʫʜʝ, ʜʦʢ ʧʨʘʚʘ ʢʦʨʠʰ˂ʝˁʘ 

ʢʨʝʜʠʪʘ ʠʤʘʿʫ ʤʘʣʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʫ 

ʨʝʛʠʩʪʨʦʚʘʥʘ ʠ ʠʩʧʫˁʘʚʘʿʫ ʧʨʦʧʠʩʘʥʝ 

ʤʠʥʠʤʘʣʥʝ ʫʩʣʦʚʝ ʟʘ ʦʙʘʚˀʘˁʝ ʫʛʦʩʪʠʪʝˀʩʢʝ 

ʜʿʝʣʘʪʥʦʩʪʠ. ʇʨʠʦʨʠʪʝʪ ʫ ʢʦʨʠʰ˂ʝˁʫ  

ʩʨʝʜʩʪʘʚʘ ʤʠʢʨʦʢʨʝʜʠʪʘ ʠʤʘʿʫ ʧʨʦʿʝʢʪʠ ʢʦʿʠ 

ʦʙʝʟʙʿʝʹʫʿʫ ʧʦʙʦˀʰʘˁʝ ʩʤʿʝʰʪʘʿʥʝ ʧʦʥʫʜʝ, 

ʫʥʘʧʨʝʹʝˁʝ ʤʘʨʢʝʪʠʥʛʘ ʜʦʤʘ˂ʝʛ ʪʫʨʠʩʪʠʯʢʦʛ 

ʧʨʦʤʝʪʘ ʠ ʠʟʛʨʘʜˁʫ ʥʝʦʧʭʦʜʥʝ ʪʫʨʠʩʪʠʯʢʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ. ʈʦʢ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʘ ʿʝ ʧʝʪ 

ʛʦʜʠʥʘ ʫʟ ʛʨʝʿʩ ʧʝʨʠʦʜ ʦʜ 12 ʤʿʝʩʝʮʠ, ʜʦʢ ʿʝ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʦʜ 1% ʜʦ 2% ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ. 

ʂʨʝʜʠʪʥʘ ʩʨʝʜʩʪʚʘ ʩʝ ʨʝʘʣʠʟʫʿʫ ʧʦʩʨʝʜʩʪʚʦʤ 

ʌʦʥʜʘ ʟʘ ʨʘʟʚʦʿ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ.
37

 

 

ʋ ʧʦʨʝʹʝˁʫ ʩʘ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

(ʥʧʨ. ʉʣʦʚʝʥʠʿʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ ʠ ʏʝʰʢʘ) 

ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ, ʢʘʦ ʠ ʉʨʙʠʿʘ, ʥʠʩʫ 

ʜʦʚʦˀʥʦ ʫʩʧʿʝʰʥʝ ʫ ʢʨʝʠʨʘˁʫ ʥʦʚʠʭ ʙʠʟʥʠʩʘ ʠ 

ʥʦʚʠʭ ʨʘʜʥʠʭ ʤʿʝʩʪʘ. ʋʯʝʰ˂ʝ 

ʩʘʤʦʟʘʧʦʰˀʘʚʘˁʘ  ʫ ʟʘʧʦʩʣʝʥʦʩʪʠ, ʚʘʥ 

ʧʦˀʦʧʨʠʚʨʝʜʝ ʿʝ ʦʢʦ 5 ʧʨʦʮʝʥʘʪʘ, ʜʦʢ ʿʝ ʧʨʝʢʦ 

10 ʧʨʦʮʝʥʘʪʘ ʫ ʉʣʦʚʝʥʠʿʠ, ʄʘʹʘʨʩʢʦʿ, 

ʇʦˀʩʢʦʿ ʠ ʏʝʰʢʦʿ, ʘ ʦʢʦ 14 ʧʨʦʮʝʥʘʪʘ ʫ 

ʟʝʤˀʘʤʘ ʆɽʎɼ-ʘ ʠ 15 ʧʨʦʮʝʥʘʪʘ ʫ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ.
38

  

 

ʅʘ ʦʩʥʦʚʫ ʥʘʚʝʜʝʥʠʭ ʧʦʜʘʪʘʢʘ ʤʦʞʝ ʩʝ 

ʟʘʢˀʫʯʠʪʠ, ʜʘ  ʿʝ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʫ 

ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ ʠ ʉʨʙʠʿʠ ʥʝʜʦʚʦˀʥʦ 

ʨʘʟʚʠʿʝʥ. ʇʦʩʪʦʿʝ˂ʘ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʘ ʧʦʜʨʰʢʘ, 

ʧʦ ʥʘʰʝʤ ʤʠʰˀʝˁʫ, ʥʝ ʟʘʜʦʚʦˀʘʚʘ ʪʨʘʞˁʫ ʠ 

ʥʝ ʦʩʪʚʘʨʫʿʝ ʮʠˀʝʚʝ ʜʝʬʠʥʠʩʘʥʝ ʧʦʣʠʪʠʢʝ 

ʧʦʜʨʰʢʝ  start-up  ʙʠʟʥʠʩʫ. ʀʩʪʦ ʪʘʢʦ, ʧʦʩʪʦʿʝ˂ʘ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʥʠʿʝ 

ʟʘʦʢʨʫʞʝʥʘ, ʜʦ ʢʨʘʿʘ ʜʝʬʠʥʠʩʘʥʘ, ʘ ʥʠ ʜʦʚʦˀʥʦ 

                                                                    
37 ʀʟʚʦʨ: www.emins.org 
38 ʀʟʚʦʨ: www.cezar.org.yu 
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ʠʟʛʨʘʹʝʥʘ. ʄʠʢʨʦ-ʬʠʥʘʥʩʠʿʩʢʘ ʧʦʜʨʰʢʘ ʫ 

ʦʢʚʠʨʫ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ ʿʝ ʜʦʩʪʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʠ 

ʬʨʘʛʤʝʥʪʘʨʥʘ, ʫʟ ʥʝʜʦʩʪʘʪʘʢ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʚʝʟʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʥʝʬʠʥʘʥʩʠʿʩʢʝ ʧʦʜʨʰʢʝ start-up 

ʙʠʟʥʠʩʫ. ɿʘʢʦʥʩʢʘ ʨʝʛʫʣʘʪʠʚʘ, ʧʦ ʥʘʰʝʤ 

ʤʠʰˀʝˁʫ, ʦʛʨʘʥʠʯʘʚʘ ʤʦʛʫ˂ʥʦʩʪʠ ʨʘʟʚʦʿʘ 

ʧʦʪʨʝʙʥʝ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʥʘ 

ʨʝʛʠʦʥʘʣʥʦʤ ʠ ʣʦʢʘʣʥʦʤ ʥʠʚʦʫ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʘ 

ʟʙʦʛ ʿʘʯʘˁʘ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ, 

ʧʦʪʨʝʙʥʦ ʿʝ:  

 

1. ʜʝʬʠʥʠʩʘʪʠ ʟʘʢʦʥʩʢʠ ʦʢʚʠʨ, ʜʦʥʦʰʝˁʝʤ 

ɿʘʢʦʥʘ ʦ ʤʠʢʨʦ-ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ (ʄʌʀ), ʦʜʥʦʩʥʦ 

ʥʝʜʝʧʦʟʠʪʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ  (ʬʦʥʜʦʚʠʤʘ );  

2. ʦʙʝʟʙʠʿʝʜʠʪʠ ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʨʝʜʩʪʘʚʘ, ʧʦʪʨʝʙʥʠʭ ʟʘ ʤʠʢʨʦ-

ʬʠʥʘʥʩʠʿʩʢʫ ʧʦʜʨʰʢʫ start- up ʙʠʟʥʠʩʘ, ʘ 

ʰʪʦ ʿʝ ʦʜʛʦʚʦʨʥʦʩʪ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ; 

3. ʠʟʛʨʘʜʠʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʤʠʢʨʦ-

ʬʠʥʘʥʩʠʿʩʢʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʪʘʢʦ ʜʘ ʙʫʜʝ 

ʟʘʩʥʦʚʘʥʘ ʥʘ ʧʘʨʪʥʝʨʩʪʚʫ ʿʘʚʥʦʛ, 

ʧʨʠʚʘʪʥʦʛ ʠ ʥʝʧʨʦʬʠʪʥʦʛ ʩʝʢʪʦʨʘ, 

ʫʚʘʞʘʚʘʿʫ˂ʠ ˁʠʭʦʚʫ ʢʦʤʧʣʝʤʝʥʪʘʨʥʦʩʪ ʠ 

ʧʦʿʝʜʠʥʘʯʥʝ ʢʦʤʧʘʨʘʪʠʚʥʝ ʧʨʝʜʥʦʩʪʠ; 

4. ʫʩʧʦʩʪʘʚʠʪʠ ʧʨʠʥʮʠʧʝ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʫ 

ʩʧʨʦʚʦʹʝˁʫ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʝ ʧʦʜʨʰʢʝ 

start-up ʙʠʟʥʠʩʫ, ʫʟ ʠʩʢʦʨʠʰ˂ʝˁʝ 

ʨʘʩʧʦʣʦʞʠʚʠʭ ʢʘʧʘʮʠʪʝʪʘ ʥʘ ʨʝʛʠʦʥʘʣʥʦʤ 

ʠ ʣʦʢʘʣʥʦʤ ʥʠʚʦʫ; 

5. ʩʠʩʪʝʤ ʝʬʠʢʘʩʥʝ ʧʦʜʨʰʢʝ start-up ʙʠʟʥʠʩʫ 

ʪʨʝʙʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʩʚʝʦʙʫʭʚʘʪʥʫ, 

ʫʩʘʛʣʘʰʝʥʫ ʠ ʟʘʦʢʨʫʞʝʥʫ ʚʝʟʫ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠ ʥʝʬʠʥʘʥʩʠʿʩʢʝ ʧʦʜʨʰʢʝ, ʦʜ 

ʠʥʬʦʨʤʘʪʠʚʥʝ ʫ ʧʨʠʧʨʝʤʠ, ʜʦ 

ʤʦʥʠʪʦʨʠʥʛʘ ʠ ʤʝʥʪʦʨʠʥʛʘ ʫ ʨʝʘʣʠʟʘʮʠʿʠ. 

 

ʎʨʥʘ ɻʦʨʘ ʿʝ ʦʚʫ ʦʙʣʘʩʪ ʧʨʘʚʥʦ ʨʝʛʫʣʠʩʘʣʘ 

ʢʨʘʿʝʤ 90-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ ʠ ʦʤʦʛʫ˂ʠʣʘ 

ʩʚʦʿʠʤ ʥʝʚʣʘʜʠʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʜʘ ʩʝ ʙʘʚʝ 

ʜʿʝʣʘʪʥʦʰ˂ʫ ʤʠʢʨʦʢʨʝʜʠʪʠʨʘˁʘ. ʊʘʢʦʹʝ ʠʤ ʿʝ 

ʦʤʦʛʫ˂ʝʥʦ, ʜʘ ʩʝ ʜʠʨʝʢʪʥʦ ʟʘʜʫʞʫʿʫ ʢʦʜ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʋ 

ʎʨʥʦʿ ɻʦʨʠ ʜʿʝʣʫʿʝ ʥʝʢʦʣʠʢʦ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʦʿʝ ʫʩʧʿʝʰʥʦ ʧʦʩʣʫʿʫ. ʅʝʢʝ 

ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ ʫ ʎʨʥʦʿ ɻʦʨʠ ʥʫʜʝ 

ʧʦʚʦˀʥʠʿʝ ʤʠʢʨʦʢʨʝʜʠʪʝ, ʥʘʤʠʿʝˁʝʥʝ ʨʘʟʚʦʿʫ 

ʤʠʢʨʦ ʠ ʤʘʣʦʛ ʙʠʟʥʠʩʘ, ʩʘ ʧʨʦʜʫʞʝʥʠʤ ʨʦʢʦʤ 

ʦʪʧʣʘʪʝ ʩʘ 48 ʥʘ  60 ʤʿʝʩʝʮʠ. ʇʦʚʝ˂ʘʥ ʿʝ ʠ 

ʤʘʢʩʠʤʘʣʥʠ ʠʟʥʦʩ ʤʠʢʨʦʢʨʝʜʠʪʘ ʩʘ ʨʘʥʠʿʠʭ 10 

ʭʠˀʘʜʘ ʥʘ ʩʘʜʘʰˁʠʭ 15 ʭʠˀʘʜʘ ʝʫʨʘ.
39

 ʋ 

ʍʨʚʘʪʩʢʦʿ ʿʝ ʤʠʢʨʦ-ʬʠʥʘʥʩʠʨʘˁʝ ʨʝʣʘʪʠʚʥʦ 

ʙʨʟʦ ʧʨʝʩʪʘʣʦ ʬʫʥʢʮʠʦʥʠʩʘʪʠ, ʠʘʢʦ ʿʝ ʙʠʣʦ 

ʟʘʢʦʥʦʤ ʨʝʛʫʣʠʩʘʥʦ, ʘ ʝʣʠʤʠʥʠʩʘʣʘ ʛʘ ʿʝ 

ʙʘʥʢʘʨʩʢʘ ʤʨʝʞʘ ʧʨʚʝʥʩʪʚʝʥʦ ʟʙʦʛ ʩʣʘʙʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ. ʄʘʢʝʜʦʥʠʿʘ ʿʝ ʪʘʢʦʹʝ ʟʘʢʦʥʩʢʠ 

ʨʝʛʫʣʠʩʘʣʘ ʦʚʫ ʦʙʣʘʩʪ, ʘʣʠ ʿʝ ʿʦʰ ʫʚʠʿʝʢ ʤʠʢʨʦ-

ʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥ, ʟʙʦʛ 

ʥʝʜʦʩʪʘʪʢʘ ʩʨʝʜʩʪʘʚʘ ʠ ʩʣʘʙʦ ʨʘʟʚʠʿʝʥʝ  

ʩʪʨʫʢʪʫʨʝ  ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. 

 

3. ʀʉʂʋʉʊɺɸ ɿɽʄɸɲɸ ʅʆɺʀʍ 

ʏʃɸʅʀʎɸ  ɽɺʈʆʇʉʂɽ ʋʅʀɱɽ 

ʂʨʘʿʝʤ 2001. ʛʦʜʠʥʝ ʫ ɹʫʛʘʨʩʢʦʿ ʿʝ ʦʩʥʦʚʘʥ 

ɻʘʨʘʥʮʠʿʩʢʠ ʬʦʥʜ, ʩʘ ʙʫ˅ʝʪʦʤ ʦʜ 20 ʤʠʣʠʦʥʘ 

ɹɻʅ, ʢʘʦ ʿʝʜʠʥʩʪʚʝʥ  ʧʨʦʿʝʢʘʪ ʟʘ ʮʠʿʝʣʫ ʟʝʤˀʫ, 

ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʧʨʠʩʪʫʧ ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʢʨʝʜʠʪʥʠʤ ʩʨʝʜʩʪʚʠʤʘ, ʘ ʢʦʿʘ ʪʨʝʥʫʪʥʦ ʥʝ 

ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʙʘʥʘʢʘ, ʢʘʦ ʠ  ʧʨʠʩʪʫʧ 

ʢʨʝʜʠʪʠʤʘ start-up ʧʨʝʜʫʟʝ˂ʘ. ʎʠˀʥʝ ʛʨʫʧʝ ʦʚʦʛ 

ʧʨʦʿʝʢʪʘ ʩʫ: ʥʦʚʦʦʩʥʦʚʘʥʘ ʠ ʧʦʩʪʦʿʝ˂ʘ ʤʠʢʨʦ 

ʧʨʝʜʫʟʝ˂ʘ, ʥʦʚʦʦʩʥʦʚʘʥʝ ʠ ʧʦʩʪʦʿʝ˂ʝ ʟʘʜʨʫʛʝ, 

ʟʘʥʘʪʣʠʿʝ ʠ ʟʘʥʘʪʩʢʝ ʟʘʜʨʫʛʝ ʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠ 

ʧʨʦʠʟʚʦʹʘʯʠ. ɻʘʨʘʥʮʠʿʩʢʠ ʬʦʥʜ ʛʘʨʘʥʪʫʿʝ 70 

ʧʨʦʮʝʥʘʪʘ ʢʨʝʜʠʪʘ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʦʩʣʫʿʫ ʠ 

100 ʧʨʦʮʝʥʘʪʘ ʟʘ start-up ʧʨʝʜʫʟʝ˂ʘ. ʆʩʥʦʚʥʘ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʠʩʧʦʜ 10 ʦʜʩʪʦ. ʋ ɹʫʛʘʨʩʢʦʿ ʥʝ 

ʧʦʩʪʦʿʠ ʥʠʢʘʢʘʚ ʟʘʢʦʥʩʢʠ ʦʢʚʠʨ ʧʦʩʝʙʥʦ 

ʥʘʤʠʿʝˁʝʥ ʨʝʛʫʣʠʩʘˁʫ ʤʠʢʨʦ-ʬʠʥʘʥʩʠʿʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ ʫ ʟʝʤˀʠ. ɹʘʥʢʝ, ʟʘʜʨʫʛʝ ʠ 

ʟʘʿʝʜʥʠʯʢʠ ʬʦʥʜʦʚʠ  ʩʫ ʪʨʝʥʫʪʥʦ ʧʨʘʚʥʘ ʣʠʮʘ 

ʢʦʿʘ ʧʨʫʞʘʿʫ ʬʠʥʘʥʩʠʿʩʢʝ ʫʩʣʫʛʝ ʤʘʣʠʤ ʠ 

ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʦʚʦʿ ʟʝʤˀʠ. ʇʨʘʚʥʠ 

ʩʠʩʪʝʤ ʫ ɹʫʛʘʨʩʢʦʿ ʥʠʿʝ ʧʦʚʦˀʘʥ ʟʘ ʨʘʟʚʦʿ 

ʤʠʢʨʦʬʠʥʘʥʩʠʨʘˁʘ, ʿʝʨ ʩʪʚʘʨʘ ʧʨʝʧʨʝʢʝ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʢʦʿʝ ʩʝ ʙʘʚʝ ʦʚʦʤ ʜʿʝʣʘʪʥʦʰ˂ʫ.  

 

ʋ ʏʝʰʢʦʿ ʈʝʧʫʙʣʠʮʠ ʥʝʤʘ ʜʘʚʘʣʘʮʘ 

ʤʠʢʨʦʢʨʝʜʠʪʘ, ʜʦʢ ʩʝ ʩʝʢʪʦʨ ʥʝʚʣʘʜʠʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʦʛʨʘʥʠʯʠʦ ʥʘ ʧʦʩʣʦʚʥʫ ʧʦʜʨʰʢʫ-

ʫʩʣʫʛʝ ʢʦʥʩʘʣʪʠʥʛʘ, ʟʙʦʛ ʥʝʜʦʩʪʘʪʢʘ ʬʦʥʜʦʚʘ. 

ʐʪʦ ʩʝ ʪʠʯʝ ʛʘʨʘʥʮʠʿʩʢʠʭ ʩʠʩʪʝʤʘ ʦʥʠ ʩʫ ʫ 

ʏʝʰʢʦʿ ʦʩʥʦʚʘʥʠ ʧʫʪʝʤ ʙʘʥʘʢʘ, ʢʦʿʝ ʩʫ ʜʠʦ 

ʤʨʝʞʝ ʟʘ ʧʦʜʨʰʢʫ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʟʘ ʤʘʣʘ ʠ 

ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ, ʘ ʢʦʿʝ ʦʙʫʭʚʘʪʘʿʫ ʨʘʟʣʠʯʠʪʝ 

ʬʦʥʜʦʚʝ ʢʘʦ ʠ ʨʝʛʠʦʥʘʣʥʝ ʢʦʥʩʘʣʪʠʥʛ ʮʝʥʪʨʝ ʠ 

ʮʝʥʪʨʝ ʟʘ ʧʦʩʣʦʚʥʝ ʠʥʦʚʘʮʠʿʝ. ʌʠʥʘʥʩʠʨʘˁʝ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ, start- up ʠ ʥʦʚʠʭ ʧʨʦʿʝʢʘʪʘ ʩʝ 

ʯʠʥʠ ʧʨʝʚʠʰʝ ʨʠʩʢʘʥʪʥʠʤ ʟʘ ʢʦʤʝʨʮʠʿʘʣʥʝ 

                                                                    
39 ʀʟʚʦʨ: www.cezar.org.yu 
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ʙʘʥʢʝ, ʪʝ ʩʪʦʛʘ ʥʝʤʘ ʥʠʢʘʢʚʠʭ ʧʦʢʨʠ˂ʘ ʟʘ 

ʤʠʢʨʦʢʨʝʜʠʪʝ ʩʘʤʦʟʘʧʦʩʣʝʥʠʭ.  

 

ʄʘʹʘʨʩʢʘ ʥʝʤʘ ʧʦʩʝʙʥʦʛ ʟʘʢʦʥʘ ʢʦʿʠ ʫʨʝʹʫʿʝ 

ʤʘʪʝʨʠʿʫ ʤʠʢʨʦʬʠʥʘʥʩʠʨʘˁʘ, ʦʜʥʦʩʥʦ 

ʦʙʘʚˀʘˁʘ ʤʠʢʨʦʢʨʝʜʠʪʥʠʭ ʧʦʩʣʦʚʘ ʠʣʠ 

ʦʩʥʠʚʘˁʘ ʠ ʧʦʩʣʦʚʘˁʘ ʤʠʢʨʦ-ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ (ʄʌʀ). ʆʚʘ ʤʘʪʝʨʠʿʘ ʿʝ ʫʨʝʹʝʥʘ 

ʪʘʢʦ ʰʪʦ ʿʝ ʩʘʩʪʘʚʥʠ ʜʠʦ ʉʪʨʘʪʝʛʠʿʝ ʨʘʟʚʦʿʘ 

ʄʉʇ, ʢʦʿʘ ʩʝ ʨʝʘʣʠʟʫʿʝ ʢʨʦʟ ʘʢʪʠʚʥʦʩʪʠ 

ʠʥʩʪʠʪʫʮʠʿʘ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ, ʧʦʜʨʞʘʥʠʭ ʦʜ 

ʩʪʨʘʥʝ ɽʋ ʬʦʥʜʦʚʘ. ʌʦʨʤʘʣʥʠ ʥʘʧʦʨʠ ʟʘ 

ʫʥʘʧʨʝʹʝˁʝ ʩʘʤʦʟʘʧʦʰˀʘʚʘˁʘ ʤʝʹʫ 

ʥʝʟʘʧʦʩʣʝʥʠʤʘ ʫ ʄʘʹʘʨʩʢʦʿ ʩʫ ʧʦʯʝʣʠ 90-ʪʠʭ 

ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ, ʥʘʢʦʥ ʧʨʦʤʿʝʥʝ ʟʘʢʦʥʘ 

ʢʦʿʠ ʨʝʛʫʣʠʰʫ ʚʣʘʩʥʠʰʪʚʦ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʦʛʨʘʤ 

ʤʠʢʨʦʢʨʝʜʠʪʘ ʧʦʯʝʦ ʿʝ ʫʟ ʧʦʜʨʰʢʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ 1992. ʛʦʜʠʥʝ. ʇʨʚʦ ʿʝ ʧʦʯʝʦ ʢʘʦ 

ʝʢʩʧʝʨʠʤʝʥʪ, ʫ ʰʝʩʪ ʦʢʨʫʛʘ, ʘ ʢʘʩʥʠʿʝ ʿʝ 

ʥʘʩʪʘʚˀʝʥ ʰʠʨʦʤ ʟʝʤˀʝ. ʋʩʧʿʝʭ ʧʨʦʛʨʘʤʘ 

ʠʣʫʩʪʨʫʿʝ ʯʠˁʝʥʠʮʘ ʜʘ  ʧʦʩʣʠʿʝ ʠʟʚʿʝʩʥʦʛ ʙʨʦʿʘ 

ʠʟʤʿʝʥʘ
40

 ʠ ʜʘʥʘʩ ʬʫʥʢʮʠʦʥʠʰʝ ʠ ˁʠʤʝ ʩʝ 

ʩʣʫʞʠ ʥʘ ʭʠˀʘʜʝ ʧʨʝʜʫʟʝʪʥʠʢʘ.  

ʄʘʹʘʨʩʢʘ ʿʝ ʿʝʜʥʘ ʦʜ ʥʘʧʨʝʜʥʠʭ ʯʣʘʥʠʮʘ 

CIT(EU) ʢʦʿʘ ʿʝ ʨʘʟʚʠʣʘ ʧʦʩʝʙʘʥ ʤʠʢʨʦʢʨʝʜʠʪʥʠ 

ʧʨʦʛʨʘʤ. ʄʘʢʩʠʤʫʤ ʢʨʝʜʠʪʘ ʿʝ $ 5.000, ʘ ʠʩʪʠ ʩʝ 

ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʥʘʙʘʚʢʫ ʦʧʨʝʤʝ, ʤʘʰʠʥʘ ʠ 

ʜʨʫʛʠʭ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ. ʄʠʢʨʦʢʨʝʜʠʪʥʦʤ 

ʰʝʤʦʤ ʫ ʄʘʹʘʨʩʢʦʿ ʫʧʨʘʚˀʘ ʌʦʥʜʘʮʠʿʘ ʟʘ 

ʧʨʦʤʦʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ  ʢʦʿʫ  ʬʠʥʘʥʩʠʨʘʿʫ ɽU 

PHARE ʠ ɺʣʘʜʘ ʄʘʹʘʨʩʢʝ, ʪʝ ʢʘʦ ʪʘʢʚʘ ʧʦʪʧʘʜʘ 

ʧʦʜ ʢʘʪʝʛʦʨʠʿʫ ʩʫʙʚʝʥʮʠʦʥʠʨʘʥʠʭ ʤʠʢʨʦʢʨʝʜʠʪʘ. 

ʋ ʄʘʹʘʨʩʢʦʿ ʧʦʩʪʦʿʝ ʪʨʠ ʢʨʝʜʠʪʥʦ-ʛʘʨʘʥʮʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʜʘʿʫ ʛʘʨʘʥʮʠʿʝ ʟʘ ʢʨʝʜʠʪʝ 

ʛʘʨʘʥʪʦʚʘʥʝ ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ (ɻʘʨʘʥʮʠʿʩʢʘ 

ʢʦʤʧʘʥʠʿʘ-ɻʂ, ʈʫʨʘʣʥʘ ʛʘʨʘʥʮʠʿʩʢʘ ʬʦʥʜʘʮʠʿʘ-

ʈɻʌ ʠ ɻʘʨʘʥʮʠʿʩʢʠ ʬʦʥʜ ʟʘ ʧʦʯʝʪʥʠʢʝ).  

 

ʆʜ ʬʝʙʨʫʘʨʘ 1996. ʛʦʜʠʥʝ ʫ ʇʦˀʩʢʦʿ ʜʿʝʣʫʿʝ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʦʜ ʥʘʟʠʚʦʤ Funduz Mikro, ʢʦʿʫ ʿʝ 

ʫʩʪʘʥʦʚʠʦ ʇʨʝʜʫʟʝʪʥʠʯʢʠ ʬʦʥʜ ( ʫ ʧʦˀʩʢʦ-

ʘʤʝʨʠʯʢʦʤ ʚʣʘʩʥʠʰʪʚʫ). ʆʚʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʿʝ 

ʠʟʛʨʘʜʠʣʘ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʫ ʤʨʝʞʫ ʰʠʨʦʤ 

ʇʦˀʩʢʝ ʩʘ 11 ʦʛʨʘʥʘʢʘ ʠ ʛʣʘʚʥʦʤ ʬʠʣʠʿʘʣʦʤ. 

ʆʜ ʜʝʮʝʤʙʨʘ 1999. ʛʦʜʠʥʝ ʧʣʘʩʠʨʘʣʘ ʿʝ ʧʨʝʢʦ 

50 ʤʠʣʠʦʥʘ $ ʠ ʧʨʫʞʠʣʘ ʫʩʣʫʛʝ ʧʨʝʢʦ 18 

ʭʠˀʘʜʘ ʢʦʨʠʩʥʠʢʘ. ʋʩʣʫʛʝ start-up ʢʨʝʜʠʪʘ, ʦʚʘ 

                                                                    
40 ʀʟʤʿʝʥʝ ʩʫ ʩʝ, ʧʨʠʿʝ ʩʚʝʛʘ, ʦʜʥʦʩʠʣʝ ʥʘ ʨʘʩʧʦʣʦʞʠʚʫ ʩʫʤʫ ʦʜ 

12.340 ʝʫʨʘ ʫ 2000. ʛʦʜʠʥʠ  ʜʦ 24.680 ʝʫʨʘ ʫ 2001. ʛʦʜʠʥʠ, ʢʘʦ 

ʠ ʥʘ ʩʚʝ ʧʦʚʦˀʥʠʿʠ ʩʠʩʪʝʤ ʟʘʭʚʘʪʘ ʟʘ ʧʨʝʜʫʟʝʪʥʠʢʝ. 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʿʝ ʦʛʨʘʥʠʯʠʣʘ  ʥʘ ʠʟʥʦʩ ʦʜ          $ 

1.200  ʠ ʥʘ ʧʝʨʠʦʜ ʦʜ  6 ʤʿʝʩʝʮʠ.
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ʂʦʤʝʨʮʠʿʘʣʥʠ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʿʝ ʚʝʦʤʘ 

ʢʦʥʮʝʥʪʨʠʩʘʥ ʠ ʥʠʿʝ  ʫʩʤʿʝʨʝʥ ʥʘ ʤʘʣʘ ʠ ʤʠʢʨʦ 

ʧʨʝʜʫʟʝ˂ʘ. ʀʘʢʦ ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ ʧʦʯʠˁʫ ʜʘ 

ʩʝ ʠʥʪʝʨʝʩʫʿʫ ʟʘ ʧʦʟʘʿʤʠʮʝ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ, ʧʨʠʩʪʫʧ start-up ʢʨʝʜʠʪʠʤʘ ʟʘ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʦʣʦ ʧʨʝʜʫʟʝʪʥʠʢʝ 

ʧʨʝʜʩʪʘʚˀʘ ʚʝʣʠʢʠ ʧʨʦʙʣʝʤ. ʉʪʦʛʘ ʧʦˀʩʢʠ 

ʧʨʝʜʫʟʝʪʥʠʮʠ ʚʝʦʤʘ ʯʝʩʪʦ ʢʦʨʠʩʪʝ ʧʦʪʨʦʰʘʯʢʝ 

ʢʨʝʜʠʪʝ ʜʘ ʙʠ ʬʠʥʘʥʩʠʨʘʣʠ ʩʚʦʿʝ ʙʠʟʥʠʩʝ. 

ɺʝ˂ʠʥʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʤʠʢʨʦ 

ʧʨʝʜʫʟʝʪʥʠʢʘ ʦʙʝʟʙʿʝʹʫʿʝ ʥʝʚʣʘʜʠʥ ʩʝʢʪʦʨ 

ʧʨʝʢʦ ʧʝʪ ʄʌʀ, ʦʜ ʢʦʿʠʭ ʿʝ ʥʘʿʚʝ˂ʘ ʦʨʛʘʥʠʟʘʮʠʿʘ 

Funduz Mikro, ʩʘ ʧʨʝʢʦ 56 ʭʠˀʘʜʘ ʦʜʦʙʨʝʥʠʭ 

ʢʨʝʜʠʪʘ ʠ ʢʨʝʜʠʪʥʠʤ ʧʦʨʪʬʦʣʠʿʦʤ ʦʜ 12,2 

ʤʠʣʠʦʥʘ ʝʫʨʘ.
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ʀʟʚʦʨʠ ʧʦʜʨʰʢʝ ʟʘ ʤʠʢʨʦʢʨʝʜʠʪʥʝ ʧʨʦʛʨʘʤʝ ʠ 

ʰʝʤʝ ʟʘʧʦʰˀʘʚʘˁʘ ʫ ʇʦˀʩʢʦʿ ʩʫ ʩʝ 

ʠʟʤʠʿʝʥʠʣʠ ʪʦʢʦʤ ʧʦʩˀʝʜˁʝ ʜʝʮʝʥʠʿʝ. ɼʦʢ 

ʣʦʢʘʣʥʠ ʢʨʝʜʠʪʥʠ ʬʦʥʜʦʚʠ ʜʦʙʠʿʘʿʫ ʧʦʜʨʰʢʫ 

ʫʛʣʘʚʥʦʤ ʦʜ ʜʨʞʘʚʥʠʭ ʘʛʝʥʮʠʿʘ, ʩʝʢʪʦʨ ʄʌʀ ʿʝ 

ʜʫʛʦ ʜʦʙʠʿʘʦ ʧʦʜʨʰʢʫ ʦʜ ʩʪʨʘʥʝ ʧʨʠʚʘʪʥʠʭ 

ʜʦʥʘʪʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʰʪʦ ʿʝ ʜʘʣʦ ʤʥʦʛʦ 

ʩʣʦʙʦʜʝ ʫ ʨʘʟʚʦʿʫ ʄʌʀ, ʘ ʧʦʩʝʙʥʦ ʥʘʿʚʝ˂ʝʛ 

ʧʦˀʩʢʦʛ ʤʠʢʨʦʟʘʿʤʦʜʘʚʮʘ Funduz Mikro. 

ʇʦʚʣʘʯʝˁʝʤ ʧʨʠʚʘʪʥʠʭ ʜʦʥʘʪʦʨʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʠʟ ʇʦˀʩʢʝ, ʜʠʦ ʧʦʜʨʰʢʝ ʄʌʀ ʩʝ 

ʧʨʫʞʘ ʧʫʪʝʤ ʜʨʞʘʚʥʠʭ ʘʛʝʥʮʠʿʘ. ʉʘʨʘʜˁʘ 

ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʙʘʥʘʢʘ ʩʘ  ʤʠʢʨʦ-ʬʠʥʘʥʩʠʿʝʨʠʤʘ 

ʿʝ  ʩʣʘʙʘ ʠ ʩʝʣʝʢʪʠʚʥʘ. 

 

ʈʫʤʫʥʩʢʠ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ  ʫʦʧʰʪʝ 

ʥʠʿʝ ʙʠʦ ʫʨʝʹʝʥ ʜʦ 2000. ʛʦʜʠʥʝ. ʈʫʤʫʥʩʢʝ 

ʢʦʤʧʘʥʠʿʝ ʠ ʪʨʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʝ ʄʌʀ ʩʫ ʙʠʣʝ 

ʦʚʣʘʰ˂ʝʥʝ ʜʘ ʜʘʿʫ ʤʠʢʨʦ ʧʦʟʘʿʤʠʮʝ. ʇʦʪʦʤ ʿʝ 

ʫʩʣʠʿʝʜʠʦ ɿʘʢʦʥ ʦ ʤʠʢʨʦ-ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʢʦʤʧʘʥʠʿʘʤʘ  (2005), ʘ 2006. ʛʦʜʠʥʝ ʋʨʝʜʙʘ 

ɺʣʘʜʝ ʈʫʤʫʥʠʿʝ, ʢʦʿʦʤ ʿʝ ʨʝʛʫʣʠʩʘʥʦ ʜʘ 

ʧʦʩʣʦʚʘˁʝ ʦʚʦʛ ʩʝʢʪʦʨʘ ʥʘʜʛʣʝʜʘʿʫ ʅʘʮʠʦʥʘʣʥʘ 

ʙʘʥʢʘ ʈʫʤʫʥʠʿʝ ʠ ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ. 

ʇʫʪʝʤ ɸʛʝʥʮʠʿʘ ʟʘ ʄʉʇ ʠ ʫʟ ʠʟʚʿʝʩʪʘʥ ʧʦʜʩʪʠʮʘʿ 

ɺʣʘʜʝ ʈʫʤʫʥʠʿʝ, ʧʦʯʝʦ ʩʝ ʧʦʚʝ˂ʘʚʘʪʠ ʥʠʚʦ 

ʧʦʜʨʰʢʝ ʠ ʬʠʥʘʥʩʠʨʘˁʝ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ. 

ʀʧʘʢ, ʧʦʜʨʰʢʫ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʢʦʨʠʰ˂ʝˁʝʤ ʤʠʢʨʦʢʨʝʜʠʪʘ ʩʫ ʚʠʰʝ ʜʘʚʘʣʠ 

ʜʦʥʘʪʦʨʠ (ʥʧʨ.ʉʚʿʝʪʩʢʘ ʙʘʥʢʘ), ʥʝʛʦ ɺʣʘʜʘ ʦʚʝ 

ʟʝʤˀʝ.  

                                                                    
41 ʀʟʚʦʨ: www.ilo.org/public/ 
42 ʀʟʚʦʨ: www.ilo.org/public/ 
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ɼʨʞʘʚʥʘ ʩʣʫʞʙʘ ʟʘ ʟʘʧʦʰˀʘʚʘˁʝ ʧʫʪʝʤ  

ʤʠʢʨʦʢʨʝʜʠʪʘ ʬʠʥʘʥʩʠʨʘ ʤʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ ʠ start-up ʙʠʟʥʠʩ.  ʂʨʝʜʠʪʠ 

ʜʦʜʠʿʝˀʝʥʠ ʧʫʪʝʤ ɼʨʞʘʚʥʝ ʩʣʫʞʙʝ  ʟʘ 

ʟʘʧʦʰˀʘʚʘˁʝ ʫʞʠʚʘʿʫ ʩʫʙʚʝʥʮʠʦʥʠʨʘʥʫ 

ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʦʜ 50% ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʅʘʨʦʜʥʝ ʙʘʥʢʝ. ʂʨʝʜʠʪ ʩʝ ʜʘʿʝ ʧʦʩʪʦʿʝ˂ʠʤ 

ʙʠʟʥʠʩʠʤʘ, ʘ ˁʝʛʦʚ ʠʟʥʦʩ ʿʝ ʧʨʦʧʦʨʮʠʦʥʘʣʘʥ 

ʙʨʦʿʫ ʥʦʚʦʩʪʚʦʨʝʥʠʭ ʨʘʜʥʠʭ ʤʿʝʩʪʘ. ʈʫʤʫʥʩʢʝ 

ʙʘʥʢʝ ʠʤʘʿʫ ʚʝʦʤʘ ʚʠʩʦʢʝ ʟʘʭʪʿʝʚʝ ʧʦ ʧʠʪʘˁʫ 

ʢʦʣʘʪʝʨʘʣʥʠʭ ʛʘʨʘʥʮʠʿʘ ʢʦʿʝ ʧʨʠʣʠʯʥʦ 

ʦʪʝʞʘʚʘʿʫ ʧʦʩʣʦʚʘˁʝ ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʇʦ 

ʥʘʰʝʤ ʤʠʰˀʝˁʫ, ʥʝ ʧʦʩʪʦʿʠ ʧʦʩʣʦʚʥʦ 

ʧʘʨʪʥʝʨʩʪʚʦ ʠʟʤʝʹʫ ʙʘʥʘʢʘ ʠ ʄʌʀ, ʘ ʨʫʤʫʥʩʢʝ 

ʙʘʥʢʝ ʩʫ ʠʟʫʟʝʪʥʦ ʩʫʤˁʠʯʘʚʝ ʫ ʧʦʛʣʝʜʫ ʩʝʢʪʦʨʘ 

ʤʠʢʨʦ-ʬʠʥʘʥʩʠʿʘ ʠ ʛʣʝʜʘʿʫ ʥʘ ʄʌʀ ʢʘʦ ʥʘ 

ʛʣʘʚʥʝ ʢʦʥʢʫʨʝʥʪʝ. ʄʝʹʫʪʠʤ, ʄʌʀ ʫ ʈʫʤʫʥʠʿʠ ʩʫ 

ʩʝ ʟʥʘʪʥʦ ʨʘʟʚʠʣʝ ʫʟ ʧʦʜʨʰʢʫ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʠʭ ʜʦʥʘʪʦʨʘ ʠ ʧʦʩʪʦʿʝ ʜʦʙʨʠ 

ʠʟʛʣʝʜʠ ʟʘ ˁʠʭʦʚʫ  ʧʦʩʪʦʿʘʥʦʩʪ ʠ ʜʘˀʠ ʨʘʟʚʦʿ. 

ʅʘʠʤʝ, ʫ ʦʚʦʿ ʟʝʤˀʠ ʧʦʩʪʦʿʠ ʩʥʘʞʥʘ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʘ ʜʦʥʘʪʦʨʩʢʘ ʧʦʜʨʰʢʘ ʟʘ 

ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ. ʆʚʘ ʧʦʜʨʰʢʘ ʿʝ 

ʙʠʣʘ ʢˀʫʯʥʘ ʫ ʥʘʧʦʨʠʤʘ ʜʘ  ɺʣʘʜʘ ʈʫʤʫʥʠʿʝ 

ʧʨʠʟʥʘ ʤʠʢʨʦʢʨʝʜʠʪʝ ʢʘʦ ʧʦʪʝʥʮʠʿʘʣʥʦ 

ʩʨʝʜʩʪʚʦ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʩʠʨʦʤʘʰʪʚʘ.  

ʉʣʦʚʝʥʠʿʘ ʿʝ ʫʩʪʘʥʦʚʠʣʘ ʌʦʥʜ ʟʘ ʨʘʟʚʦʿ ʤʘʣʠʭ 

ʙʠʟʥʠʩʘ ʨʘʜʠ ʧʨʦʤʦʚʠʩʘˁʘ ʠ ʨʘʟʚʦʿʘ ʤʘʣʠʭ 

ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ. ʌʦʥʜ ʜʦʜʿʝˀʫʿʝ ʧʦʩʝʙʥʝ 

ʦʙʣʠʢʝ ʧʦʤʦ˂ʠ ʠ ʧʦʜʨʰʢʝ ʫʢˀʫʯʫʿʫ˂ʠ ʢʨʝʜʠʪʝ, 

ʢʦʠʥʚʝʩʪʠʮʠʿʝ, ʢʘʦ ʠ ʠʥʚʝʩʪʠʮʠʿʝ ʫ 

ʬʠʥʘʥʩʠʨʘˁʝ ʨʘʟʚʦʿʥʠʭ ʮʝʥʪʘʨʘ ʠ ʩʣʦʙʦʜʥʠʭ 

ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ ʠ ʪʨʛʦʚʘʯʢʠʭ ʟʦʥʘ. ʌʦʥʜ ʜʘʿʝ 

ʛʘʨʘʥʮʠʿʝ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʨʝʜʠʪʝ ʙʘʥʘʢʘ ʠ 

ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, 

ʩʫʙʚʝʥʮʠʦʥʠʨʘ ʨʝʘʣʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʨʝʜʠʪʝ ʠ ʧʨʝʤʠʿʝ ʟʘ ʦʩʥʠʚʘˁʝ ʠ 

ʨʘʟʚʦʿ ʤʘʣʠʭ ʙʠʟʥʠʩʘ.  

ʆʧʰʪʠʥʩʢʝ ʚʣʘʩʪʠ ʩʧʦʥʟʦʨʠʰʫ ʨʘʟʚʦʿ ʤʘʣʠʭ 

ʙʠʟʥʠʩʘ ʠ ʟʘʥʘʪʘ ʧʫʪʝʤ ʤʠʢʨʦʢʨʝʜʠʪʘ. ʆʥʠ ʩʫ 

ʥʘʤʠʿʝˁʝʥʠ ʬʠʥʘʥʩʠʨʘˁʫ start- up  ʙʠʟʥʠʩʘ ʠ ʟʘ 

ʩʪʚʘʨʘˁʝ ʥʦʚʠʭ ʨʘʜʥʠʭ ʤʿʝʩʪʘ. ʄʠʢʨʦʢʨʝʜʠʪʠ 

ʩʝ ʦʜʦʙʨʘʚʘʿʫ ʧʦʩʨʝʜʩʪʚʦʤ ʧʝʪ ʨʝʛʠʦʥʘʣʥʠʭ 

ʘʛʝʥʮʠʿʘ ʟʘ ʨʘʟʚʦʿ, ʜʠʨʝʢʪʥʦ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ 

(ʙʝʟ ʧʦʩʨʝʜʦʚʘˁʘ ʙʘʥʘʢʘ), ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʚʝ˂ʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʫ ʧʨʫʞʘˁʫ ʧʦʜʨʰʢʝ start-

up ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ, ʩʘʤʦʟʘʧʦʩʣʝʥʠʤ ʦʩʦʙʘʤʘ ʠ 

ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ.  

ʂʨʝʜʠʪʥʝ ʛʘʨʘʥʮʠʿʝ ʫ ʉʣʦʚʝʥʠʿʠ ʦʙʝʟʙʿʝʹʫʿʫ ʩʝ 

ʧʫʪʝʤ ʰʝʤʝ ʢʦʿʦʤ ʫʧʨʘʚˀʘ ʌʦʥʜ ʟʘ ʨʘʟʚʦʿ 

ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ (ʌʈʄʇ) ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ 

ʥʠʚʦʫ, ʜʦʢ ʥʠʟ ʨʝʛʠʦʥʘʣʥʠʭ ʛʘʨʘʥʮʠʿʩʢʠʭ 

ʬʦʥʜʦʚʘ ʧʦʩʣʫʿʝ ʫ ʚʠʜʫ ʈʝʛʠʦʥʘʣʥʠʭ ʧʦʩʣʦʚʥʠʭ 

ʮʝʥʪʘʨʘ ʢʦʿʠ ʩʫ ʛʣʘʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ ʜʘʚʘˁʝ 

ʛʘʨʘʥʮʠʿʘ ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʨʠʙʘʚˀʘʿʫ 

ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʦʜ ʌʦʥʜʘ ʟʘ ʨʘʟʚʦʿ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʠʟ ʣʦʢʘʣʥʠʭ ʠʟʚʦʨʘ. 

 

4. ɿɸʂɲʋʏɸʂ 

ʅʘ ʦʩʥʦʚʫ ʠʟʣʦʞʝʥʦʛ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ, ʜʘ ʿʝ 

ʦʩʥʦʚʥʘ ʫʣʦʛʘ ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ 

ʧʦʙʦˀʰʘˁʝ ʩʪʘˁʘ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ, 

ʧʦʚʝ˂ʘˁʝ ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʧʨʫʞʘˁʝ ʧʦʜʨʰʢʝ 

ʨʘʟʚʦʿʫ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ. ʄʠʢʨʦʢʨʝʜʠʪʥʠ ʩʝʢʪʦʨ ʿʝ 

ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥ ʫ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ, ʢʘʦ  

ʠ ʟʝʤˀʘʤʘ ʫ ʦʢʨʫʞʝˁʫ, ʪʝ ʿʝ ʩʪʦʛʘ ʚʝʦʤʘ ʤʘʣʦ 

ʫ ʬʫʥʢʮʠʿʠ ʬʠʥʘʥʩʠʨʘˁʘ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ 

ʧʨʝʜʫʟʝ˂ʘ. ʅʘʩʫʧʨʦʪ ˁʠʤʘ,  ʩʪʘˁʝ ʿʝ ʟʥʘʪʥʦ  

ʙʦˀʝ ʫ ʥʝʢʠʤ ʦʜ ʟʝʤʘˀʘ ʫ ʪʨʘʥʼʠʮʠʿʠ, ʩʘʜʘ 

ʥʦʚʠʤ ʯʣʘʥʠʮʘʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʉʘ ʠʟʫʟʝʪʢʦʤ 

ʏʝʰʢʝ ʠ ɹʫʛʘʨʩʢʝ, ʫ ʦʩʪʘʣʠʤ ʟʝʤˀʘʤʘ ʿʝ 

ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʜʦʙʨʦ ʨʘʟʚʠʿʝʥ, ʘ 

ʤʠʢʨʦʢʨʝʜʠʪʠʨʘˁʝ ʠʤʘ ʟʥʘʪʥʦʛ ʫʜʿʝʣʘ ʫ 

ʬʠʥʘʥʩʠʨʘˁʫ ʤʠʢʨʦ ʠ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ  ʠ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ. 
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ʈʝʟʠʤʝ: ʌʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʩʨʝʜʠʥʦʤ 

ʦʩʘʤʜʝʩʝʪʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ ʨʘʟʚʠʣʝ 

VaR ʢʦʥʮʝʧʪ ʢʘʦ ʦʧʰʪʫ ʤʿʝʨʫ ʝʢʦʥʦʤʩʢʦʛ 

ʛʫʙʠʪʢʘ. ʀʘʢʦ ʿʝ ʧʨʚʝʥʩʪʚʝʥʦ ʢʦʨʠʰ˂ʝʥ ʟʘ 

ʤʿʝʨʝˁʝ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ, ʜʘʥʘʩ ʿʝ VaR 

ʜʦʤʠʥʘʥʪʘʥ ʫ ʤʿʝʨʝˁʫ ʩʚʠʭ ʚʨʩʪʘ ʨʠʟʠʢʘ ʫ 

ʚʝʣʠʢʠʤ ʩʚʿʝʪʩʢʠʤ ʙʘʥʢʘʤʘ, ʢʘʢʦ ʨʠʟʠʢʘ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʦʟʠʮʠʿʘ, ʪʘʢʦ ʠ ʫʢʫʧʥʦʛ ʨʠʟʠʢʘ 

ʧʦʨʪʬʦʣʠʿʘ. ɹʠʪʥʘ ʜʚʘ ʧʘʨʘʤʝʪʨʘ VaR ʢʦʥʮʝʧʪʘ 

ʩʫ ʚʿʝʨʦʚʘʪʥʦ˂ʘ (ʭ) ʠ ʚʨʝʤʝʥʩʢʠ ʭʦʨʠʟʦʥʪ (t). 

ʆʩʥʦʚʥʘ ʨʘʟʣʠʢʘ VaR ʢʦʥʮʝʧʪʘ ʟʘ ʤʿʝʨʝˁʝ 

ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ʤʿʝʨʝˁʝ   

ʪʨʞʠʰʥʦʛ  ʨʠʟʠʢʘ  ʿʝʩʪʝ  ʫ  ʠʟʙʦʨʫ   ʝʛʟʦʛʝʥʠʭ   

ʚʘʨʠʿʘʙʣʠ   ʢʦʿʝ   ʫʪʠʯʫ ʥʘ ʚʨʠʿʝʜʥʦʩʪ 

ʧʦʨʪʬʦʣʠʿʘ. 

 

Abstract: Finacijal instructions in mid-eighties of 

last century developed VaR concept as a general 

measure of economic loss. Although it was 

primarily used for measuring market risks, today it 

has been dominant in measuring of all types of 

risks in large global banks , including the risks to 

invidual  positions  and the total risk of portfolio. 

The important two parameters of VaR concep are 

possibility(x) and the time horizon (t). The basic 

difference between VaR concept for measuring 

credit risk in relation to measurement of market risk 

is in the chise of exogenous variables that affect 

the value of portfolio. 
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1. ʋɺʆɼ 

ʇʦʩʣʫʿʫ˂ʠ ʙʘʥʢʝ ʩʝ ʩʫʦʯʘʚʘʿʫ ʩʘ ʪʨʠ ʚʨʩʪʝ 

ʨʠʟʠʢʘ: ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʪʨʞʠʰʥʠ ʨʠʟʠʢ, ʠ 

ʦʧʝʨʘʪʠʚʥʠ ʨʠʟʠʢ. ʈʘʮʠʦʥʘʣʘʥ ʦʜʥʦʩ ʧʨʝʤʘ 

ʨʠʟʠʢʫ ʚʝʦʤʘ ʿʝ ʚʘʞʘʥ ʫ ʙʘʢʘʨʩʢʦʤ ʧʦʩʣʦʚʘˁʫ , 

ʿʝʨ ʧʦʚʝ˂ʘˁʝ ʪʨʞʠʰʥʦʛ ʢʘʨʘʢʪʝʨʘ ʥʘʰʠʭ ʙʘʥʘʢʘ 

ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʚʝ˂ʝ ʨʠʟʠʢʝ. ʅʘʚʝʜʝʥʘ 

ʢʦʥʩʪʘʪʘʮʠʿʘ ʠʟʫʟʝʪʥʦ ʜʦʙʠʿʘ ʥʘ ʪʝʞʠʥʠ, ʩ 

ʦʙʟʠʨʦʤ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʥʘʿʚʝ˂ʠ ʜʠʦ ʨʠʟʠʢʘ 

ʙʘʥʢʘ ʜʠʿʝʣʠ ʩʘ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʉʪʦʛʘ, ʧʦʪʨʝʙʘ ʟʘ 

ʧʨʦʮʿʝʥʦʤ, ʤʿʝʨʝˁʝʤ ʠ  ʟʘʰʪʠʪʝ ʦʜ ʨʠʟʠʢʘ , 

ʧʨʝʜʩʪʘʚˀʘ ʥʝʦʧʭʦʜʘʥ ʠ ʚʨʣʦ ʙʠʪʘʥ ʫʩʣʦʚ 

ʧʦʩʣʦʚʥʝ ʧʦʣʠʪʠʢʝ ʙʘʥʢʝ. 

 

2. ʇʆɱɸʄ ʀ ɿʅɸʏɸɱ  VaR ʂʆʅʎɽʇʊɸ 

ʉʨʝʜʠʥʦʤ 80-ʪʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ 

ʨʘʟʚʠʿʘʿʫ ʩʝ ʤʦʜʝʣʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʢʦʥʮʝʧʪʫ 

ʨʘʩʧʦʜʿʝʣʝ ʚʿʝʨʦʚʘʪʥʦ˂ʝ ʛʫʙʠʪʢʘ, ʦʜʥʦʩʥʦ 

ʧʨʦʤʿʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʨʪʬʦʣʠʿʘ. VaR (Value at 

Risk)
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 ʢʦʥʮʝʧʪ ʿʝ ʨʝʣʘʪʠʚʥʦ ʥʦʚʠ ʢʦʥʮʝʧʪ, ʢʦʿʠ 

ʿʝ ʫ ʢʘʩʥʠʤ 80-ʪʠʤ ʛʦʜʠʥʘʤʘ ʙʠʦ ʧʨʠʤʿʝˁʠʚʘʥ ʫ 

ʚʝʣʠʢʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʟʘ 

ʤʿʝʨʝˁʝ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ. ʀʘʢʦ ʿʝ ʧʨʚʝʥʩʪʚʝʥʦ  

ʨʘʟʚʠʿʝʥ ʟʘ ʧʦʪʨʝʙʝ ʤʿʝʨʝˁʘ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ, 

ʦʚʘʿ ʢʦʥʮʝʧʪ ʩʫ  ʧʦʯʝʣʠ ʩʨʝʜʠʥʦʤ 90-ʪʠʭ ʛʦʜʠʥʘ 

ʢʦʨʠʩʪʠʪʠ ʟʘ ʤʿʝʨʝˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ. 

ʌʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʨʘʟʚʠʣʝ VaR 

ʢʦʥʮʝʧʪ ʢʘʦ ʦʧʰʪʫ ʤʿʝʨʫ ʝʢʦʥoʤʩʢʦʛ ʛʫʙʠʪʢʘ, 

ʢʦʿʠ ʤʦʞʝ ʦʜʛʦʚʘʨʘʪʠ ʨʠʟʠʢʫ ʧʦʿʝʜʠʥʘʯʥʠʭ 

ʧʦʟʠʮʠʿʘ ʠ ʫʢʫʧʥʦʤ ʨʠʟʠʢʫ ʧʦʨʪʬʦʣʠʿʘ. 

ʈʘʟʚʠʿʝʥʠ VaR ʢʦʥʮʝʧʪ  ʿʝ ʠ ʜʘʥʘʩ ʜʦʤʠʥʘʥʪʘʥ ʫ  

ʦʙʣʘʩʪʠ ʤʿʝʨʝˁʘ ʩʚʠʭ ʚʨʩʪʘ ʨʠʟʠʢʘ ʫ ʚʝʣʠʢʠʤ 

ʩʚʿʝʪʩʢʠʤ ʙʘʥʢʘʤʘ. ʄʿʝʨʝˁʝ ʨʠʟʠʢʘ ʧʨʠʤʿʝʥʦʤ 

VaR ʤʝʪʦʜʦʣʦʛʠʿʝ ʢʦʨʠʩʪʝ ʥʘʿʯʝʰ˂ʝ 

ʢʦʤʝʨʮʠʿʘʣʥʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʝ ʙʘʥʢʝ, ʢʘʢʦ ʟʙʦʛ 

ʢʦʥʮʝʧʪʫʘʣʥʝ ʿʝʜʥʦʩʪʘʚʥʦʩʪʠ, ʪʘʢʦ ʠ ʯʠˁʝʥʠʮʝ 

ʜʘ VaR ʩʠʥʪʝʪʠʰʝ ʫ ʿʝʜʥʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʤʦʛʫ˂ʝ 

ʛʫʙʠʪʢʝ ʢʦʿʠ ʩʝ ʤʦʛʫ ʜʦʛʦʜʠʪʠ ʩʘ ʦʯʝʢʠʚʘʥʦʤ  

ʚʿʝʨʦʚʘʪʥʦ˂ʦʤ. VaR ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ:  

''ʤʘʢʩʠʤʘʣʥʠ ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʪʘʢ, ʪʦʢʦʤ 

ʜʘʪʦʛ ʚʨʝʤʝʥʩʢʦʛ ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ, 

ʧʦʜ ʥʦʨʤʘʣʥʠʤ ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ, ʫʟ 

ʜʝʬʠʥʠʩʘʥʠ ʥʠʚʦ ʧʦʫʟʜʘʥʦʩʪʠ''.
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43 ɽʥʛ. Value at Risk, ʫ ʧʨʝʚʦʜʫ ʚʨʠʿʝʜʥʦʩʪ ʧʦʜ ʨʠʟʠʢʦʤ, 
ʦʜʥʦʩʥʦ ʚʨʠʿʝʜʥʦʩʪ ʠʟʣʦʞʝʥʘ ʨʠʟʠʢʫ. 
44 ʄʠʣʦʰ ɺʫʿʥʦʚʠ˂, VaR ʘʥʘʣʠʟʘ ʢʨʝʜʠʪʥʦʛ ʧʦʨʪʬʦʣʠʿʘ 

ʙʘʥʘʢʘ, ɹʝʦʛʨʘʜ, ʩʪʨ. 30. 

ȭȬȹȶȬȼȽȾȮȺ  
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ɺʨʠʿʝʜʥʦʩʪ ʧʦʜ ʨʠʟʠʢʦʤ (VaR) ʙʠ ʤʦʛʣʠ 

ʜʝʬʠʥʠʩʘʪʠ ʠ ʢʘʦ ʤʘʢʩʠʤʘʣʥʠ ʤʦʛʫ˂ʠ ʛʫʙʠʪʘʢ 

ʧʨʠ ʜʘʪʦʤ ʥʠʚʦʫ ʪʦʣʝʨʘʥʮʠʿʝ.
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 ʂʦʥʢʨʝʪʥʦ, ʘʢʦ 

ʜʥʝʚʥʠ VaR ʧʦʨʪʬʦʣʠʿʘ ʥʝʢʝ ʙʘʥʢʝ ʠʟʥʦʩʠ 

ʤʠʣʠʦʥ ʂʄ ʩ ʥʠʚʦʦʤ ʧʦʫʟʜʘʥʦʩʪʠ ʦʜ 99% (ʥʠʚʦ 

ʪʦʣʝʨʘʥʮʠʿʝ 1%), ʟʥʘʯʠ ʜʘ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ 

ʜʘ ˂ʝ ʧʦʨʪʬʦʣʠʦ ʙʘʥʢʝ ʠʤʘʪʠ ʛʫʙʠʪʘʢ ʚʝ˂ʠ ʦʜ 

ʤʠʣʠʦʥ ʂʄ, ʥʘ ʜʥʝʚʥʦʤ ʥʠʚʦʫ, ʿʝʜʥʦʤ ʫ ʩʪʦ 

ʜʘʥʘ.  ɹʘʥʢʘ ʙʠ ʫ ʧʨʠʥʮʠʧʫ ʪʨʝʙʘʣʘ ʩʘʤʘ 

ʦʜʣʫʯʠʪʠ ʜʘ ʣʠ ʞʝʣʠ ʜʘ ʫʧʨʘʚˀʘ ʨʠʟʠʮʠʤʘ ʥʘ 

ʙʘʟʠ        ʦʜʨʝʹʝʥʦʛ       ʧʨʘʛʘ        ʪʦʣʝʨʘʥʮʠʿʝ,        

ʯʠʿʘ      ʚʨʠʿʝʜʥʦʩʪ ʤʦʞʝ ʚʘʨʠʨʘʪʠ.  ʄʝʹʫʪʠʤ, 

ʥʠʚʦ ʪʦʣʝʨʘʥʮʠʿʝ ʿʝ ʨʝʛʫʣʠʩʘʥ ʦʜ ʩʪʨʘʥʝ 

ʨʝʛʫʣʘʪʦʨʥʠʭ ʚʣʘʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʫʜʝʥʮʠʦʥʦʤ  

ʢʦʥʪʨʦʣʦʤ ʠ ʩʫʧʝʨʚʠʟʠʿʦʤ  

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʿʝ ʧʦʩʣʦʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ.
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ʋʢʦʣʠʢʦ ʨʘʩʧʦʣʘʞʫ ʚʠʩʠʥʦʤ VaR-a, ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʤʦʛʫ ʜʘ ʠʟʨʘʯʫʥʘʿʫ ʢʘʧʠʪʘʣʥʫ 

ʘʜʝʢʚʘʪʥʦʩʪ , ʦʜʥʦʩʥʦ ʢʘʧʠʪʘʣ ʧʦʜ ʨʠʟʠʢʦʤ CaR 

(Capital at Rsik). ʂʘʢʦ ʩʝ CaR ʪʨʝʪʠʨʘ ʢʘʦ ʢʨʘʿˁʘ 

ʟʘʰʪʠʪʘ ʙʘʥʢʝ ʦʜ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ, ʩʫʰʪʠʥʘ  

ʫʧʨʘʚˀʘˁʘ ʙʘʥʢʘʨʩʢʠʤ ʨʠʟʠʮʠʤʘ ʩʚʦʜʠ ʩʝ ʥʘ 

ʠʟʨʘʯʫʥʘʚʘˁʝ ʚʠʩʠʥʝ VaR ʜʘ ʙʠ ʩʝ ʥʘ ʪʦʿ 

ʦʩʥʦʚʠ ʦʜʨʝʜʠʣʘ ʘʜʝʢʚʘʪʥʘ ʚʠʩʠʥʘ CaR. ɹʘʥʢʘ 

ʠʧʘʢ ʤʦʞʝ ʙʠʪʠ ʜʦʚʝʜʝʥʘ ʫ ʩʪʘˁʝ 

ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ, ʫʢʦʣʠʢʦ ʩʝ ʜʦʛʦʜʠ 

ʢʘʪʘʩʪʨʦʬʘʣʥʠ ʠʣʠ ʩʪʨʝʩʥʠ ʛʫʙʠʪʘʢ, ʢʦʿʠ CaR ʥʝ 

ʤʦʞʝ  ʧʦʢʨʠʪʠ, ʿʝʨ ʿʝ ʜʦʰʣʦ ʜʦ ʧʨʦʙʠʿʘˁʘ ʥʠʚʦʘ 

ʪʦʣʝʨʘʥʮʠʿʝ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʢʘʧʠʪʘʣ ʧʦʜ ʨʠʟʠʢʦʤ 

(CaR) ʦʙʫʭʚʘʪʘ ʩʚʝ ʪʠʧʦʚʝ ʨʠʟʠʢʘ ʙʘʥʢʝ, ʪʨʝʙʘ 

ʛʘ ʢʚʘʥʪʠʬʠʢʦʚʘʪʠ ʠ ʧʦʩʤʘʪʨʘʪʠ ʥʘ ʥʠʚʦʫ ʙʘʥʢʝ 

ʢʘʦ ʮʿʝʣʠʥʝ, ʦʜʥʦʩʥʦ ʥʘ ʧʦʨʪʬʦʣʠʦ ʥʠʚʦʫ. ɼʘ 

ʙʠ ʙʘʥʢʘ ʤʦʛʣʘ ʥʝʩʤʝʪʘʥʦ  ʬʫʥʢʮʠʦʥʠʩʘʪʠ 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʤʝʹʫʩʦʙʥʦ ʫʩʢʣʘʜʠʪʠ ʚʨʠʿʝʜʥʦʩʪʠ 

VaR ʠ CaR. ʆʜʥʦʩʥʦ, ʫʢʦʣʠʢʦ ʜʦʹʝ ʜʦ ʧʦʚʝ˂ʘˁʘ 

ʨʠʟʠʢʘ (VaR), ʥʝʦʧʭʦʜʥʦ ʿʝ ʠ ʧʦʚʝ˂ʘˁʝ 

ʢʘʧʠʪʘʣʘ ʧʦʜ ʨʠʟʠʢʦʤ (CaR) ʠ ʦʙʨʥʫʪʦ. 

 

 

 

                                                                    
45 ʇʦʜ ʥʠʚʦʦʤ ʪʦʣʝʨʘʥʮʠʿʝ ʧʦʜʨʘʟʫʤʠʿ ʝʚʘ ʩʝ ʚʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ 

ʛʫʙʠʮʠ ʧʨʦʙʠʿʘʿʫ ʤʘʪʝʤʘʪʠʯʢʠ ʧʨʦʿʝʢʪʦʚʘʥʫ ʛʨʘʥʠʮʫ. 
46 ɹʘʟʝʣʩʢʠ ʢʦʤʠʪʝʪ ʿʝ 1988. ʧʨʦʧʠʩʘʦ ɹʘʟʝʣ I ʩʧʦʨʘʟʫʤʦʤ ʜʘ ʿʝ 
ʚʠʩʠʥʘ ʘʜʝʢʚʘʪʥʦʛ ʥʠʚʦʘ ʢʘʧʠʪʘʣʘ 8% ʟʘ ʨʠʟʠʢʦ ʧʦʥʜʝʨʠʩʘʥʫ 

ʘʢʪʠʚʫ. ʂʘʩʥʠʿʠʤ ʨʝʚʠʜʠʨʘˁʝʤ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ 2004., ʛʦʜʠʥʝ 
ʧʣʘʩʠʨʘʥ ʿʝ ʅʦʚʠ ʩʧʦʨʘʟʫʤ, ʦʜʥʦʩʥʦ ɹʘʟʝʣ II ʩʧʦʨʘʟʫʤ,  ʢʦʿʠʤ 
ʿʝ ʧʨʦʧʠʩʘʥʦ ʜʘ ʚʠʩʠʥʘ ʦʙʘʚʝʟʥʦʛ ʢʘʧʠʪʘʣʘ ʙʫʜʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʨʠʟʠʢʦʤ ʜʫʞʥʠʢʘ ʥʘ ʤʠʢʨʦ ʥʠʚʦʫ. ʊʘʢʦ ʩʫ ʜʫʞʥʠʮʠ ʩʚʨʩʪʘʥʠ ʫ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʢʘʪʝʛʦʨʠʿʝ ʨʠʟʠʢʘ ʧʦ ʨʝʿʪʠʥʛ ʩʢʘʣʠ (ʨʝʿʪʠʥʛ 
ʢʣʘʩʝ) ʥʘ ʙʘʟʠ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ. ɺʠʩʠʥʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʩʝ 

ʜʦʙʠʿʝ ʤʥʦʞʝˁʝʤ ʢʨʝʜʠʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ 

ʟʘʿʤʘ) ʩʘ ʧʦʥʜʝʨʠʤʘ ʨʠʟʠʢʘ.  

3. ʊʈɾʀʐʅʀ VaR ʂʆʅʎɽʇʊ 

ʂʘʜʘ ʩʝ ʛʦʚʦʨʠ ʦ VaR ʢʦʥʮʝʧʪʫ, ʧʨʚʝʥʩʪʚʝʥʦ ʩʝ 

ʪʨʝʙʘ ʦʩʚʨʥʫʪʠ ʥʘ ˁʝʛʦʚʫ ʠʟʚʦʨʥʫ ʥʘʤʿʝʥʫ ʠ 

ʧʨʠʤʿʝʥʫ, ʪʿ. ʤʿʝʨʝˁʝ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ. ʆʚʘʢʦ 

ʛʣʝʜʘʥʦ, VaR ʧʨʝʜʩʪʘʚˀʘ ʩʪʘʪʠʩʪʠʯʢʫ ʤʿʝʨʫ 

ʤʦʛʫ˂ʠʭ ʛʫʙʠʪʘʢʘ ʧʦʨʪʬʦʣʠʿʘ, ʦʜʥʦʩʥʦ ʤʿʝʨʫ 

ʤʦʛʫ˂ʠʭ ʛʫʙʠʪʘʢʘ ʫʩˀʝʜ ʥʦʨʤʘʣʥʠʭ ʪʨʞʠʰʥʠʭ 

ʢʨʝʪʘˁʘ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʛʫʙʠʮʠ ʚʝ˂ʠ ʦʜ VaR-ʘ  

ʜʦʛʘʹʘʿʫ ʩʘ ʚʝʦʤʘ ʤʘʣʦʤ ʚʿʝʨʦʚʘʪʥʦ˂ʦʤ, 

ʧʨʘʚʠʣʥʦ ʠʟʨʘʯʫʥʘʪʘ ʚʨʠʿʝʜʥʦʩʪ ʧʦʜ ʨʠʟʠʢʦʤ, ʫ 

ʿʝʜʥʦʤ ʙʨʦʿʫ ʘʛʨʝʛʠʨʘ ʩʚʝ ʨʠʟʠʢʝ ʢʦʿʠʤʘ ʿʝ 

ʠʟʣʦʞʝʥ ʧʦʨʪʬʦʣʠʦ. ʀʣʠ ʿʝʜʥʦʩʪʘʚʥʠʿʝ ʨʝʯʝʥʦ, 

VaR ʿʝ ʥʘʯʠʥ ʜʘ ʩʝ ʿʝʜʥʠʤ ʙʨʦʿʝʤ ʠʩʢʘʞʫ ʩʚʠ 

ʤʦʛʫ˂ʠ ʛʫʙʠʮʠ ʫ ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʨʪʬʦʣʠʿʘ. VaR 

ʢʦʥʮʝʧʪ, ʧʦʩʤʘʪʨʘʥ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʤʿʝʨʝˁʘ 

ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ ʤʦʛʘʦ ʙʠ ʩʝ ʜʝʬʠʥʠʩʘʪʠ: ''ʩʘ 

ʦʯʝʢʠʚʘʥʦʤ ʚʿʝʨʦʚʘʪʥʦ˂ʦʤ ʦʜ (ʭ) ʧʨʦʮʝʥʘʪʘ ʠ 

ʚʨʝʤʝʥʩʢʠʤ ʭʦʨʠʟʦʥʪʦʤ ʦʜ (t) ʜʘʥʘ, VaR  ʿʝ 

ʛʫʙʠʪʘʢ   ʢʦʿʠ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʙʠʪʠ ʦʩʪʚʘʨʝʥ 

ʫ ʩʘʤʦ (ʭ) ʧʨʦʮʝʥʘʪʘ ʩʣʫʯʘʿʝʚʘ ʫ ʥʘʨʝʜʥʠʭ (t) 

ʜʘʥʘ''.
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 ʋʦʙʠʯʘʿʝʥʦ ʿʝ ʜʘ ʩʝ ʫʟʠʤʘʿʫ ʚʨʠʿʝʜʥʦʩʪʠ  

ʚʿʝʨʦʚʘʪʥʦ˂ʝ ʦʜ 1, 2, 5 ʠ 10 ʧʨʦʮʝʥʘʪʘ, ʘ 

ʚʨʝʤʝʥʩʢʠ ʭʦʨʠʟʦʥʪ ʦʜ 1, 2, 10 ʠ 30 ʜʘʥʘ. ʂʦʿʝ 

˂ʝ ʩʝ ʚʨʠʿʝʜʥʦʩʪʠ ʚʿʝʨʦʚʘʪʥʦ˂ʝ ʫʟʝʪʠ ʧʨʠ 

ʤʿʝʨʝˁʫ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ, ʧʨʚʝʥʩʪʚʝʥʦ ʟʘʚʠʩʠ 

ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʩʝ ʩʤʘʪʨʘ ʜʘ ʿʝ ʥʦʨʤʘʣʘʥ ʛʫʙʠʪʘʢ 

ʦʥʘʿ  ʢʦʿʠ ʩʝ ʿʘʚˀʘ ʩʘ ʚʿʝʨʦʚʘʪʥʦ˂ʦʤ ʦʜ 1% ʠʣʠ 

ʚʠʰʝ. ɺʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʟʘ ʢʦʿʠ ʩʝ ʠʟʨʘʯʫʥʘʚʘ 

VaR ʟʘʚʠʩʠ ʦʜ ʜʫʞʠʥʝ ʩʘʤʦʛ  ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʧʝʨʠʦʜʘ. ɿʘ ʦʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʘʢʪʠʚʥʦ ʪʨʛʫʿʫ 

ʩʚʦʿʠʤ ʧʦʨʪʬʦʣʠʿʦʤ ʥʘʿʯʝʰ˂ʝ ʩʝ ʫʟʠʤʘ 

ʚʨʝʤʝʥʩʢʠ ʭʦʨʠʟʦʥʪ ʦʜ ʿʝʜʥʦʛ ʜʘʥʘ, ʜʦʢ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ  ʥʝʬʠʥʘʥʩʠʿʩʢʝ 

ʬʠʨʤʝ ʢʦʨʠʩʪʝ ʜʫʞʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ.  

 

ɺʝʦʤʘ ʚʘʞʥʦ ʢʦʜ ʠʟʨʘʯʫʥʘʚʘˁʘ VaR-ʘ ʿʝʩʫ 

ʚʨʠʿʝʜʥʦʩʪʠ ʚʿʝʨʦʚʘʪʥʦ˂ʝ (ʭ) ʠ ʚʨʝʤʝʥʘ (t), 

ʠʥʘʯʝ ʙʠ  ʙʝʟ ˁʠʭ VaR  ʠʟʛʫʙʠʦ ʥʘ ʟʥʘʯʘʿʫ. 

ʇʨʠʤʿʝʨʘ ʨʘʜʠ, ʜʚʠʿʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʘ ʧʦʪʧʫʥʦ 

ʠʜʝʥʪʠʯʥʠʤ ʧʦʨʪʬʦʣʠʿʦʤ ʤʦʛʫ ʠʟʨʘʯʫʥʘʪʠ ʜʚʘ 

ʨʘʟʣʠʯʠʪʘ VaR-ʘ, ʫʢʦʣʠʢʦ ʢʦʨʠʩʪʝ ʦʚʝ 

ʧʘʨʘʤʝʪʨʝ ʨʘʟʣʠʯʠʪʦ. ʆʜʥʦʩʥʦ, ʛʫʙʠʪʘʢ ʢʦʿʠ ʩʝ 

ʜʦʛʘʹʘ ʩʘ ʥʠʚʦʦʤ  ʪʦʣʝʨʘʥʮʠʿʝ ʦʜ 1%, ʚʝ˂ʠ ʿʝ 

ʦʜ ʛʫʙʠʪʢʘ ʢʦʿʠ ʩʝ ʜʦʛʘʹʘ ʩʘ ʥʠʚʦʦʤ ʪʦʣʝʨʘʥʮʠʿʝ 

ʦʜ 10%, ʟʘ ʧʦʪʧʫʥʦ ʠʩʪʠ ʧʦʨʪʬʦʣʠʦ. ɸʢʦ ʩʝ 

ʧʨʝʪʧʦʩʪʘʚʠ ʜʘ ʿʝ ʨʘʩʧʦʜʿʝʣʘ ʚʿʝʨʦʚʘʪʥʦ˂ʝ 

ʧʨʠʥʦʩʘ ʥʦʨʤʘʣʥʘ, VaR ʠʟʨʘʯʫʥʘʪ ʟʘ 

ʚʿʝʨʦʚʘʪʥʦ˂ʫ ʦʜ 1% ʧʨʝʚʦʜʠ ʩʝ ʥʘ VaR 

ʠʟʨʘʯʫʥʘʪ ʟʘ ʚʿʝʨʦʚʘʪʥʦ˂ʫ ʦʜ 10 %, ʪʘʢʦ ʰʪʦ ʩʝ 
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ʧʨʚʘ ʚʝʣʠʯʠʥʘ ʧʦʜʠʿʝʣʠ ʩʘ 1,82).
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 ʀ ʦʙʨʥʫʪʦ, 

VaR ʩʘ ʚʿʝʨʦʚʘʪʥʦ˂ʦʤ ʦʜ 10%, ʧʨʝʚʦʜʠ ʩʝ ʥʘ 

VaR ʩʘ ʚʿʝʨʦʚʘʪʥʦ˂ʦʤ ʦʜ 1%, ʰʪʦ ʩʝ ʧʦʤʥʦʞʠ 

ʩʘ 1,82. ʋ ʦʧʰʪʝʤ ʩʣʫʯʘʿʫ, ʧʨʠ ʥʦʨʤʘʣʥʦʿ 

ʨʘʩʧʦʜʿʝʣʠ ʚʿʝʨʦʚʘʪʥʦ˂ʝ ʧʨʠʥʦʩʘ, ʩʚʦʹʝˁʝ 

VaR-ʘ ʠʟʨʘʯʫʥʘʪʦʛ ʟʘ ʚʨʝʤʝʥʩʢʠ ʭʦʨʠʟʦʥʪ ʦʜ 

ʿʝʜʥʦʛ ʜʘʥʘ ʥʘ VaR ʟʘ (t) ʜʘʥʘ ʠʟʚʦʜʠ ʩʝ 

ʤʥʦʞʝˁʝʤ ʩʘ ʚʨʠʿʝʜʥʦʰ˂ʫ ʜʨʫʛʦʛ ʢʦʨʠʿʝʥʘ 

ʚʨʝʤʝʥʘ (Õt) ʠ ʦʙʨʥʫʪʦ. ʇʦʩʝʙʥʦ ʿʝ ʟʥʘʯʘʿʥʘ 

ʜʥʝʚʥʘ ʠʟʣʦʞʝʥʦʩʪ ʪʨʞʠʰʥʦʤ ʨʠʟʠʢʫ DEAR   ( 

daily earning at risk), ʯʠʿʘ ʩʝ  ʤʝʪʦʜʦʣʦʛʠʿʘ 

ʠʟʨʘʯʫʥʘʚʘˁʘ ʟʘʩʥʠʚʘ  ʥʘ ʩʪʘʪʠʩʪʠʢʘʤʘ 

ʢʨʝʪʘˁʘ ʪʨʞʠʰʥʠʭ ʮʠʿʝʥʘ ʦʜʨʝʹʝʥʦʛ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ, ʦʜʥʦʩʥʦ ʥʘ ʚʠʩʠʥʠ 

ʧʨʦʩʿʝʯʥʝ ʜʝʚʠʿʘʮʠʿʝ ʮʠʿʝʥʘ. ɼʘ ʙʠ ʩʝ ʩʭʚʘʪʠʣʘ 

ʩʫʰʪʠʥʘ ʠʟʣʦʞʝʥʦʛ, ʧʦʪʨʝʙʥʘ ʿʝ ʠʥʪʝʨʧʨʝʪʘʮʠʿʘ  

ʥʘ ʢʦʥʢʨʝʪʥʦʤ ʧʨʠʤʿʝʨʫ. 

 

ʇʨʠʤʿʝʨʘ ʨʘʜʠ, ʧʦʣʘʟʠʤʦ ʜʦ ʿʝʜʥʦʩʪʘʚʥʦʛ 

ʧʦʨʪʬʦʣʠʿʘ ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʠ ʩʘʤʦ ʠʟ ʜʝʚʠʟʥʝ 

ʧʦʟʠʮʠʿʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʫ ʠʟʥʦʩʫ ʦʜ 

1,000.000,00$. ɸʢʦ  ʪʨʞʠʰʥʠ ʢʫʨʩ ʠʟʥʦʩʠ 1,40 

ʂʄ / 1$, ʦʥʜʘ ʿʝ ʚʨʠʿʝʜʥʦʩʪ ʧʦʨʪʬʦʣʠʿʘ 

1,400.000,00 ʂʄ. ʂˀʫʯʥʦ ʧʠʪʘˁʝ ʿʝ ʢʦʣʠʢʦ 

ʠʟʥʦʩʠ ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ (s) ʫ ʦʜʥʦʩʫ ʥʘ 

ʩʧʦʪ ʢʫʨʩ. ʋʟʤʝʤʦ ʣʠ ʜʘ ʿʝ s = 56,5 ʙʘʟʥʠʭ 

ʧʦʝʥʘ (ʙʧ) ʠ ʪʦ ʥʘ ʙʘʟʠ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʩʝ 

ʨʘʯʫʥʘ ʤʘʢʩʠʤʘʣʥʦ ʦʜʩʪʫʧʘˁʝ ʜʥʝʚʥʦʛ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʂʄ ʥʘ ʙʘʟʠ ʪʦʣʝʨʘʥʮʠʿʝ ʦʜ 10%, 

ʚʦʣʘʪʠʣʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʟʥʦʩʠ: 1,28ʭ 56,5 

ʙʧ = 72,32 ʙʧ ʠʣʠ 0,723%. ʆʚʘ ʚʨʠʿʝʜʥʦʩʪ 

ʧʦʢʘʟʫʿʝ ʜʥʝʚʥʠ ʧʘʜ ʢʫʨʩʘ ʂʄ ʫ ʧʨʝʪʭʦʜʥʦʿ 

ʛʦʜʠʥʠ, ʫʟ ʪʦʣʝʨʘʥʮʠʿʫ ʦʜ 10%, ʰʪʦ ʟʥʘʯʠ ʜʘ  

ʚʘʞʠ ʫ 90% ʩʣʫʯʘʿʝʚʘ. ʀʟʥʦʩ ʜʥʝʚʥʦʛ ʛʫʙʠʪʢʘ 

ʠʟʨʘʯʫʥʘʚʘʤʦ ʘʢʦ ʜʦʣʘʨʩʢʫ ʚʨʠʿʝʜʥʦʩʪ 

ʧʦʨʪʬʦʣʠʿʘ ʧʦʤʥʦʞʠʤʦ ʩʘ ʧʨʦʮʝʥʪʦʤ 

ʚʦʣʘʪʠʣʥʦʩʪʠ, ʪʘʢʦ  ʿʝ: 

  

DEAR = 1,000.000$ ʭ 0,00723 = 7.230 $,   

 

ʰʪʦ ʧʨʝʜʩʪʘʚˀʘ ʜʥʝʚʥʫ ʠʟʣʦʞʝʥʦʩʪ 

ʪʨʞʠʰʥʦʤ ʨʠʟʠʢʫ. ɸʢʦ ʞʝʣʠʤʦ ʠʟʨʘʯʫʥʘʪʠ ʨʠʟʠʢ 

ʛʫʙʠʪʢʘ ʟʘ ʚʠʰʝ ʜʘʥʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʧʨʠʤʿʝʥʠʪʠ 

ʬʦʨʤʫʣʫ:  

 

VaR = DEAR ʭ Õt   

 

                                                                    
48  ʉʪʘʥʜʘʨʜʥʘ ʚʨʠʿʝʜʥʦʩʪ ''Z'' ʟʘ 1. ʧʝʨʮʝʥʪʠʣ ʥʦʨʤʘʣʥʝ 
ʨʘʩʧʦʜʿʝʣʝ  ʠʟʥʦʩʠ 2,33, ʘ ʟʘ 10. ʧʝʨʮʝʥʪʠʣ 1,28. ɼʠʿʝˀʝˁʝʤ 

ʦʚʝ ʜʚʠʿʝ ʚʨʠʿʝʜʥʦʩʪʠ ʜʦʙʠʿʝ ʩʝ ʢʦʝʬʠʮʠʿʝʥʪ 1,82           

(2,33/1,28). 

ɿʘ ʚʨʝʤʝʥʩʢʠ ʭʦʨʠʟʦʥʪ ʦʜ 5 ʜʘʥʘ, ʚʠʩʠʥʘ 

ʛʫʙʠʪʢʘ ʙʠ ʧʨʝʤʘ ʬʦʨʤʫʣʠ ʠʟʥʦʩʠʣʘ: 7.230 ʭ 

2,2360 = 16.166,30$. ʀ ʥʘ ʢʨʘʿʫ, ʫʢʦʣʠʢʦ ʞʝʣʠʤʦ 

ʜʘ VaR ʦʜ 10%  ʧʨʝʚʝʜʝʤʦ ʥʘ VaR  1% , 

ʜʦʙʠʿʝʤʦ ʠʟʥʦʩ ʦʜ 13.162 $ ( 7.230,00 ʭ 1,82), 

ʰʪʦ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʛʫʙʠʪʘʢ ʢʦʿʠ ʩʝ ʜʦʛʘʹʘ ʩʘ 

ʥʠʚʦʦʤ ʪʦʣʝʨʘʥʮʠʿʝ ʦʜ 1 ʧʨʦʮʝʥʪʘ ʚʝ˂ʠ ʦʜ 

ʛʫʙʠʪʢʘ ʢʦʿʠ ʩʝ ʜʦʛʘʹʘ ʩʘ ʥʠʚʦʦʤ ʪʦʣʝʨʘʥʮʠʿʝ  

ʦʜ 10 ʧʨʦʮʝʥʘʪʘ, ʟʘ ʧʦʪʧʫʥʦ ʠʩʪʠ ʧʦʨʪʬʦʣʠʦ. 

 

4. ʂʈɽɼʀʊʅʀ VaR  ʂʆʅʎɽʇʊ  

ʂʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʨʝʯʝʥʦ, VaR ʢʦʥʮʝʧʪ ʿʝ  ʫ ʩʚʦʿʦʿ 

ʧʨʚʦʙʠʪʥʦʿ ʥʘʤʿʝʥʠ ʩʣʫʞʠʦ ʟʘ ʤʿʝʨʝˁʝ 

ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ, ʜʦʢ ʩʝ  ʩʨʝʜʠʥʦʤ 90-ʪʠʭ 

ʛʦʜʠʥʘ ʦʚʘʿ ʢʦʥʮʝʧʪ ʧʦʯʠˁʝ ʧʨʠʤʿʝˁʠʚʘʪʠ ʧʨʠ 

ʤʿʝʨʝˁʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ. ʆʩʥʦʚʥʘ ʨʘʟʣʠʢʘ 

VaR ʢʦʥʮʝʧʪʘ ʟʘ ʤʿʝʨʝˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʤʿʝʨʝˁʝ   ʪʨʞʠʰʥʦʛ  ʨʠʟʠʢʘ  ʿʝʩʪʝ  ʫ  

ʠʟʙʦʨʫ   ʝʛʟʦʛʝʥʠʭ   ʚʘʨʠʿʘʙʣʠ   ʢʦʿʝ   ʫʪʠʯʫ ʥʘ 

ʚʨʠʿʝʜʥʦʩʪ ʧʦʨʪʬʦʣʠʿʘ. ʂʦʜ ʪʨʞʠʰʥʠʭ ʨʠʟʠʢʘ 

ʢʘʦ ʝʛʟʦʛʝʥʝ ʚʘʨʠʿʘʙʣʝ ʫʟʠʤʘʿʫ ʩʝ: ʪʨʞʠʰʥʝ 

ʮʠʿʝʥʝ ʘʢʮʠʿʘ, ʪʨʞʠʰʥʝ ʮʠʿʝʥʝ ʨʦʙʘ, ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ, ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ. ɼʦʢ ʩʝ, ʢʦʜ ʤʿʝʨʝˁʘ 

ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʢʘʦ ʝʛʟʦʛʝʥʝ ʚʘʨʠʿʘʙʣʝ  

ʧʦʿʘʚˀʫʿʫ: ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʜʫʞʥʠʢʘ,
49

 

ʪʨʘʥʟʠʮʠʦʥʘ ʤʘʪʨʠʮʘ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʠ 

ʢʦʨʝʣʘʮʠʿʘ ʢʨʝʪʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʜʫʞʥʠʢʘ. 

ʀʥʪʝʨʥʠ (ʢʨʝʜʠʪʥʠ) ʨʝʿʪʠʥʛ ʿʝ ʟʘʧʨʘʚʦ ʦʮʿʝʥʘ 

ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ ʠʟʨʘʞʝʥʘ ʢʨʦʟ 

ʦʜʨʝʹʝʥʫ ʨʝʿʪʠʥʛ ʩʢʘʣʫ. ʇʨʦʤʿʝʥʝ ʚʨʠʿʝʜʥʦʩʪʠ 

ʢʨʝʜʠʪʥʦʛ ʧʦʨʪʬʦʣʠʿʘ ʙʘʥʢʝ ʩʝ ʜʝʰʘʚʘʿʫ ʢʘʦ 

ʧʦʩˀʝʜʠʮʘ ʧʨʦʤʿʝʥʝ ʠʥʪʝʨʥʦʛ ʨʝʿʪʠʥʛʘ ʜʫʞʥʠʢʘ 

ʢʦʿʠ ʩʝ ʥʘʣʘʟʠ ʫ ʧʦʨʪʬʦʣʠʿʫ.  

 

ɹʘʥʢʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʩʦʧʩʪʚʝʥʫ ʤʝʪʦʜʦʣʦʛʠʿʫ 

ʦʮʿʝʥʝ ʠʥʪʝʨʥʦʛ ʨʝʿʪʠʥʛʘ ʠʣʠ ʢʦʨʠʩʪʠʪʠ ʧʦʜʘʪʢʝ 

ʝʢʩʪʝʨʥʠʭ ʨʝʿʪʠʥʛ ʘʛʝʥʮʠʿʘ. ʆʜʥʦʩʥʦ,  ʤʦʛʫ 

ʢʦʨʠʩʪʠʪʠ ʜʚʘ ʧʨʠʩʪʫʧʘ ʦʜʨʝʹʠʚʘˁʫ ʢʨʝʜʠʪʥʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ: ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ 

ʠ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʦʛ ʨʝʿʪʠʥʛʘ IRB (Internal Ratings 

Based Approach). ʋʢʦʣʠʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ 

ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ  ʧʨʠʩʪʫʧ, ʪʘʜʘ ʥʘ ʩʚʘʢʫ ʢʣʘʩʫ 

ʨʠʟʠʢʘ ʤʦʨʘ ʧʨʠʤʿʝʥʠʪʠ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ, ʢʦʿʝ 

ʦʜʨʝʹʫʿʝ ʩʫʧʝʨʚʠʟʦʨʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʥʘ ʙʘʟʠ 

ʧʨʦʮʿʝʥʝ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʘ ʦʜ ʩʪʨʘʥʝ ʥʝʢʝ 

ʧʨʠʟʥʘʪʝ ʨʝʿʪʠʥʛ ʘʛʝʥʮʠʿʝ ( Moodyôs,  

Standard&Poorôs). ʆʚʝ ʘʛʝʥʮʠʿʝ ʦʜʨʝʹʫʿʫ ʩʢʘʣʫ 

                                                                    
49 ʂʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʦʮʿʝʥʘ ʢʨʝʜʠʪʥʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʠʪʝʥʪʘ ʠʟʨʘʞʝʥʘ ʢʨʦʟ ʦʜʨʝʹʝʥʫ ʦʨʜʠʥʘʣʥʫ 
ʩʢʘʣʫ. ʈʝʿʪʠʥʟʠ ʩʝ ʦʙʠʯʥʦ ʦʙʠˀʝʞʘʚʘʿʫ ʩʣʦʚʥʠʤ ʦʟʥʘʢʘʤʘ ʢʦʿʝ 

ʦʜʨʝʹʫʿʫ ʨʘʥʛ ʢʚʘʣʠʪʝʪʘ ʥʝʢʝ ʬʠʨʤʝ ʠʣʠ  ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʠʿʝʜʥʦʩʪʠ. 



 
52 

ʨʝʿʪʠʥʛʘ  ʥʘ ʦʩʥʦʚʫ ʢʨʝʪʘˁʘ ʮʠʿʝʥʘ 

ʢʦʨʧʦʨʘʮʠʿʩʢʠʭ ʦʙʚʝʟʥʠʮʘ.  ʄʝʹʫʪʠʤ, ʢʦʜ 

ʧʨʠʤʿʝʥʝ IRB ʧʨʠʩʪʫʧʘ, ʩʦʬʠʩʪʠʮʠʨʘʥʝ ʙʘʥʢʝ 

ʢʦʨʠʩʪʝ ʩʚʦʿʝ ʠʥʪʝʨʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ, ʧʦʜ 

ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʚʝʨʠʬʠʢʦʚʘʥʝ ʦʜ ʩʪʨʘʥʝ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ. 

ʇʨʝʜʥʦʩʪ ʠʥʪʝʨʥʠʭ ʤʝʪʦʜʦʣʦʛʠʿʘ ʿʝ ʫ ʪʦʤʝ ʜʘ 

ʠʤʘʿʫ ʫ ʚʠʜʫ ʩʧʝʮʠʬʠʯʥʝ ʧʨʦʬʠʣʝ ʨʠʟʠʢʘ 

ʜʦʪʠʯʥʠʭ ʙʘʥʘʢʘ. 

 

ɹʘʟʝʣʩʢʠ ʢʦʤʠʪʝʪ ʟʘ ʙʘʥʢʘʨʩʢʫ ʩʫʧʝʨʚʠʟʠʿʫ 

(Basle Committetee Banking Supervision)   ʿʝ   

ʩʧʦʨʘʟʫʤʦʤ ʠʟ 1988. ʛʦʜʠʥʝ, ʧʦʟʥʘʪʠʿʠʤ ʢʘʦ 

ɹʘʟʝʣ I (Basel I)
50

 ʧʨʦʧʠʩʘʦ   ʤʠʥʠʤʘʣʘʥ ʥʠʚʦ 

ʢʘʧʠʪʘʣʘ ʦʜ 8% ʟʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʫ ʘʢʪʠʚʫ, 

ʢʘʦ ʦʩʥʦʚʫ ʟʘ ʨʝʛʫʣʠʩʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʠ 

ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ɹʘʟʝʣʩʢʠʤ ʧʨʘʚʠʣʠʤʘ 

ʠʟ 1988. ʛʦʜʠʥʝ ʙʠʣʦ ʿʝ ʧʨʦʧʠʩʘʥʦ ʜʘ ʩʝ ʩʪʦʧʝ 

ʦʙʘʚʝʟʥʦʛ ʢʘʧʠʪʘʣʘ ʧʨʠʤʿʝˁʫʿʫ ʣʠʥʝʘʨʥʦ ʥʘ ʩʚʝ 

ʢʦʨʠʩʥʠʢʝ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʢʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ 

ʠʩʪʝ ʥʘʤʿʝʥʩʢʝ ʛʨʫʧʝ ʥʧʨ. ʢʦʤʧʘʥʠʿʝ, ʙʝʟ ʦʙʟʠʨʘ 

ʥʘ ʚʠʩʠʥʫ ˁʠʭʦʚʝ ʠʥʜʠʚʠʜʫʘʣʥʝ ʢʨʝʜʠʪʥʝ 

ʩʧʦʩʦʙʥʦʩʪʠ. ʂʘʩʥʠʿʠʤ ʨʝʚʠʜʠʨʘˁʝʤ ʦʚʠʭ 

ʧʨʘʚʠʣʘ ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʙʫʜʫ 

ʜʝʪʝʨʤʠʥʠʩʘʥʠ  ʨʝʿʪʠʥʛʦʤ ʩʚʘʢʦʛ ʜʫʞʥʠʢʘ. 

 

ʂʨʝʜʠʪʥʠ VaR ʩʝ ʤʦʞʝ ʠʟʨʘʯʫʥʘʪʠ ʥʘ ʜʚʘ 

ʥʘʯʠʥʘ. ʇʨʚʠ, ʢʘʦ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʦʯʝʢʠʚʘʥʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʧʦʨʪʬʦʣʠʿʘ (ʦʙʚʝʟʥʠʮʝ) ʠ 

ʧʨʝʪʭʦʜʥʦ ʠʟʨʘʯʫʥʘʪʝ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʘ 

ʦʜʛʦʚʘʨʘ ʧʨʚʦʤ ʧʝʨʮʝʥʪʠʣʫ.
51

 ɼʨʫʛʘ ʤʿʝʨʘ 

ʨʠʟʠʢʘ ʧʦʨʪʬʦʣʠʿʘ (ʦʙʚʝʟʥʠʮʝ) ʿʝ ʩʪʘʥʜʘʨʜʥʘ 

ʜʝʚʠʿʘʮʠʿʘ. ʇʨʠʤʿʝʨʘ ʨʘʜʠ, ʧʨʝʪʧʦʩʪʘʚʠʤʦ ʜʘ ʫ 

ʧʦʨʪʬʦʣʠʿʫ ʠʤʘʤʦ ʦʙʚʝʟʥʠʮʫ ʩʘ ʠʥʠʮʠʿʘʣʥʠʤ 

ʨʝʿʪʠʥʛʦʤ ɹɹɹ, ʚʨʠʿʝʜʥʦʩʪʠ 100 $ ʢʦʿʘ ʧʣʘ˂ʘ 

ʢʘʤʘʪʫ ʦʜ 6% ʛʦʜʠʰˁʝ.
52

 ɺʨʠʿʝʜʥʦʩʪ ʦʙʚʝʟʥʠʮʝ 

ʟʘʚʠʩʠ ʦʜ ʨʝʿʪʠʥʛʘ ʥʘ ʢʨʘʿʫ ʛʦʜʠʥʝ. ʐʪʦ ʿʝ 

ʨʝʿʪʠʥʛ ʚʝ˂ʠ ʪʦ ʿʝ ʚʨʠʿʝʜʥʦʩʪ ʦʙʚʝʟʥʠʮʝ ʚʝ˂ʘ ʠ 

ʦʙʨʥʫʪʦ. ʊʘʢʦʹʝ, ʧʨʝʪʧʦʩʪʘʚʠʤʦ ʜʘ ʫʪʚʨʹʫʿʝʤʦ 

                                                                    
50 ʋ ʿʫʥʫ 2004. ʧʫʙʣʠʢʦʚʘʥ ʿʝ ʥʦʚʠ ʩʧʦʨʘʟʫʤ ʧʦʟʥʘʪ ʢʘʦ ɹʘʟʝʣ 

II  (Basel II).ʆʚʘʿ ʩʧʦʨʘʟʫʤ ʩʝ ʪʝʤʝˀʠʦ ʥʘ ʪʨʠ ʢˀʫʯʥʝ 

ʢʦʤʧʦʥʝʥʪʝ : 1) ʠʟʨʘʯʫʥʘʚʘˁʫ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, 2) 
ʢʦʥʪʨʦʣʠ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠ 3) ʪʨʞʠʰʥʦʿ ʜʠʩʮʠʧʣʠʥʠ. ʋ 

ʩʢʣʦʧʫ ʧʨʚʝ ʢʦʤʧʦʥʝʥʪʝ ʫʚʦʜʠ ʩʝ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ïIRB 

(Internal Ratings-Based Approach), ʧʨʠ ʫʩʧʦʩʪʘʚˀʘˁʫ ʤʠʥʠʤʫʤ 
ʧʦʪʨʝʙʥʦʛ ʢʘʧʠʪʘʣʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ.ɻʣʘʚʥʘ ʠʥʦʚʘʮʠʿʘ ʫ 

ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ ʿʝʩʪʝ ʫʚʦʹʝˁʝ ʪʨʠ ʦʧʮʠʿʝ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 

ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ: ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ, ʦʩʥʦʚʥʠ IRB 
ʧʨʠʩʪʫʧ ʠ ʥʘʧʨʝʜʥʠ (ʚʠʰʠ) IʈB ʧʨʠʩʪʫʧ.ʂʦʥʘʯʥʘ ʨʝʚʠʜʠʨʘʥʘ 

ʚʝʨʟʠʿʘ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʿʝ ʦʜ ʩʪʨʘʥʝ ɹʘʟʝʣʩʢʦʛ ʢʦʤʠʪʝʪʘ 

ʧʫʙʣʠʢʦʚʘʥʘ  ʫ ʿʫʥʫ 2006. ʛʦʜʠʥʝ. 
51 ʀʟʨʘʯʫʥʘʚʘˁʝ 1. ʧʝʨʮʝʥʪʠʣʘ ʜʦʙʠʿʝ ʩʝ ʧʨʠʤʿʝʥʦʤ ʤʝʪʦʜʘ 

ʠʥʪʝʨʧʦʣʘʮʠʿʝ ʥʘ ʚʨʠʿʝʜʥʦʩʪʠ ʠʟ ʨʝʿʪʠʥʛ ʩʢʘʣe.ʆʯʝʢʠʚʘʥʘ 

ʚʨʠʿʝʜʥʦʩʪ ʧʦʨʪʬʦʣʠʿʘ, ʦʜʥʦʩʥʦ ʦʙʚʝʟʥʠʮʝ ʩʝ ʠʟʨʘʯʫʥʘʚʘ ʧʦ 

ʬʦʨʤʫʣʠ  ɽ(ʭ)=Spiʭi , ʛʜʿʝ ʩʫ (p) ʚʨʠʿʝʜʥʦʩʪʠ, ʘ (ʭ) 

ʚʿʝʨʦʚʘʪʥʦ˂ʝ. 

 

VaR ʩʘ ʥʠʚʦʦʤ ʧʦʫʟʜʘʥʦʩʪʠ ʦʜ 99%.  ʎʠˀ ʥʘʤ 

ʿʝ ʫʪʚʨʜʠʪʠ 1. ʧʝʨʮʝʥʪʠʣ ʨʘʩʧʦʜʿʝʣʝ. 

ɺʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʦʙʚʝʟʥʠʮʘ ʟʘ ʛʦʜʠʥʫ ʜʘʥʘ 

ʚʨʠʿʝʜʠʪʠ 51,13 $ ʠʣʠ ʤʘˁʝ ʠʟʥʦʩʠ 0,18%. 

ɺʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʦʙʚʝʟʥʠʮʘ ʚʨʠʿʝʜʠʪʠ 83,64 $ 

ʠʣʠ ʤʘˁʝ ʠʟʥʦʩʠ 0,30% (0,12+0,18), ʪʘʙʝʣʘ 

ʙʨ.1. ɺʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʚʨʠʿʝʜʠʪʠ 98,10$ 

ʠʟʥʦʩʠ 1,47% (0,12+0,18+1,17). ɼʘ ʙʠ ʥʘʰʣʠ 1. 

ʧʝʨʮʝʥʪʠʣ ʧʨʠʤʿʝˁʫʿʝʤʦ ʤʝʪʦʜ ʠʥʪʝʨʧʦʣʘʮʠʿʝ:  

 

ʇʨʚʠ ʧʝʨʮʝʥʪʠʣ = 83,64+[1-0,30/1,47-0,30] x       

                                  ʭ (98,10-83,64) = 92,29 $ 

 

ɼʘʢʣʝ, ʚʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʚʨʠʿʝʜʥʦʩʪ ʦʙʚʝʟʥʠʮʝ 

ʧʘʜʥʝ ʠʩʧʦʜ 92,29 $ ʠʟʥʦʩʝ 1%. ʉʘʜʘ ʿʝ 

ʧʦʪʨʝʙʥʦ ʫʪʚʨʜʠʪʠ ʦʯʝʢʠʚʘʥʫ ʚʨʠʿʝʜʥʦʩʪ 

ʧʦʨʪʬʦʣʠʿʘ ɽ(ʭ). ʆʥʘ ʩʝ ʜʦʙʠʿʘ ʢʘʦ 

ʧʦʥʜʝʨʠʩʘʥʘ ʘʨʠʪʤʝʪʠʯʢʘ ʩʨʝʜʠʥʘ ʚʨʠʿʝʜʥʦʩʪʠ 

ʦʙʚʝʟʥʠʮʝ ɹɹɹ, ʛʜʿʝ ʩʫ ʧʦʥʜʝʨʠ ʚʿʝʨʦʚʘʪʥʦ˂ʝ  

ʩʚʘʢʘ ʦʜ  ʚʨʠʿʝʜʥʦʩʪʠ. 

 

 

ʊʘʙʝʣʘ1. ʈʘʩʧʦʜʿʝʣʘ ʚʿʝʨʦʚʘʪʥʦ˂ʘ ʚʨʠʿʝʜʥʦʩʪʠ 

ʦʙʚʝʟʥʠʮʝ ɹɹɹ ʥʘ ʢʨʘʿʫ ʛʦʜʠʥʝ 

 

ʈʝʿʪʠʥʛ ʥʘ 

ʢʨʘʿʫ 

ʛʦʜʠʥʝ 

ɺʨʠʿʝʜʥʦʩʪ 

ʦʙʚʝʟʥʠʮʘ -$ 

ɺʿʝʨʦʚʘʪʥʦ˂ʘ 

(%) 

ɸɸɸ 109,37   0,02 

ɸɸ 109,19   0,33 

ɸ 108,66   5,95 

ɹɹɹ 107,55 86,93 

ɹɹ 102,02   5,30 

ɹ  98,10   1,17 

ʎ  83,64   0,12 

ɼ  51,13   0,18 

 

ʀʟʚʦʨ: Glasserman Paul, 2000,Probability   

Models  of Credit Risk, Columbia Business Schol. 

 

ɽ(ʭ ) = 109,37ʭ0,0002+109,19ʭ0,0033+é=         

       = 107,09 $ ,  ʜʦʢ  ʿʝ 

 

VaR = 107,09-92,29 = 14,80 $ 

 

ɼʨʫʛʘ ʤʿʝʨʘ ʨʠʟʠʢʘ ʧʦʨʪʬʦʣʠʿʘ (ʦʙʚʝʟʥʠʮʝ) ʿʝ 

ʩʪʘʥʜʘʨʜʥʘ ʜʝʚʠʿʘʮʠʿʘ. ʅʘ ʦʩʥʦʚʫ ʠʟʨʘʯʫʥʘʪʝ 

ʚʨʠʿʝʜʥʦʩʪʠ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ (2,92$),   ʢʘʦ 

ʠ VaR ʚʨʠʿʝʜʥʦʩʪʠ (6,80$=2,92ʭ2,33), ʤʦʞʝ ʩʝ 

ʚʠʜʿʝʪʠ ʜʘ ʿʝ ʦʚʘʿ ʠʟʥʦʩ ʟʘ ʚʠʰʝ ʦʜ ʜʫʧʣʦ ʤʘˁʠ 

ʦʜ ʩʪʚʘʨʥʝ ʚʨʠʿʝʜʥʦʩʪʠ ʧʨʚʦʛ ʧʝʨʮʝʥʪʠʣʘ.  
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ʆʚʘʢʦ ʠʟʨʘʯʫʥʘʪʘ ʚʨʠʿʝʜʥʦʩʪ  VaR-a  ʿʝ ʤʥʦʛʦ 

ʫʜʘˀʝʥʠʿʘ ʦʜ ʩʨʝʜˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʥʦʨʤʘʣʥʝ 

ʨʘʩʧʦʜʿʝʣʝ, ʘ ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʥʝʛʘʪʠʚʥʦ 

ʟʘʢʨʠʚˀʝʥʫ ʨʘʩʧʦʜʿʝʣʫ ʚʿʝʨʦʚʘʪʥʦ˂ʝ 

ʚʨʠʿʝʜʥʦʩʪʠ. ʅʘʠʤʝ, ʥʝʛʘʪʠʚʥʦ ʟʘʢʨʠʚˀʝʥʘ 

ʨʘʩʧʦʜʿʝʣʘ ʚʿʝʨʦʚʘʪʥʦ˂ʝ ʚʨʠʿʝʜʥʦʩʪʠ ʢʨʝʜʠʪʘ 

ʠʣʠ ʦʙʚʝʟʥʠʮʝ ʿʝ ʧʨʘʚʠʣʦ, ʘ ʥʝ ʠʟʫʟʝʪʘʢ. ʆʚʦ 

ʜʘˀʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʚʝʣʠʢʘ ʚʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ 

ʩʝ ʦʩʪʚʘʨʠ ʨʝʣʘʪʠʚʥʦ ʤʘʣʠ ʧʨʠʥʦʩ (ʢʨʦʟ ʢʘʤʘʪʫ 

ʠʣʠ ʢʫʧʦʥʝ), ʜʦʢ ʿʝ ʤʘʣʘ ʚʿʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʩʝ 

ʦʩʪʚʘʨʠʪʠ ʨʝʣʘʪʠʚʥʦ ʚʝʣʠʢʠ ʛʫʙʠʪʘʢ. ʀʟ ʦʚʦʛ 

ʨʘʟʣʦʛʘ ʩʫ ʧʝʨʮʝʥʪʠʣʠ ʙʦˀʘ ʤʿʝʨʘ ʢʨʝʜʠʪʥʦʛ 

ʨʠʟʠʢʘ ʦʜ ʩʪʘʥʜʘʨʜʥʝ ʜʝʚʠʿʘʮʠʿʝ, ʧʦʜ ʫʩʣʦʚʦʤ 

ʜʘ ʩʝ ʫʟʠʤʘʿʫ ʤʘˁʠ ʧʝʨʮʝʥʪʠʣʠ ʥʝʛʦ ʢʦʜ 

ʤʿʝʨʝˁʘ ʪʨʞʠʰʥʠʭ ʨʠʟʠʢʘ. 

 

5. ɿɸʂɲʋʏɸʂ 

ɿʘʿʝʜʥʠʯʢʦ ʟʘ ʩʚʝ ʙʘʥʢʘʨʩʢʝ ʧʣʘʩʤʘʥʝ ʿʝʩʪʝ 

ʧʦʩʪʦʿʘˁʝ ʪʨʠ ʚʨʩʪʝ ʨʠʟʠʢʘ, ʦʜ ʢʦʿʠʭ ʩʝ ʩʚʘʢʘʢʦ 

ʠʟʜʚʘʿʘʿʫ ʢʨʝʜʠʪʥʠ ʨʠʟʠʮʠ. ʆʚʦ  ʜʘˀʝ ʫʧʫ˂ʫʿʝ 

ʥʘ ʥʝʦʧʭʦʜʥʦʩʪ ʫʧʨʘʚˀʘˁʘ ,ʢʦʨʠʰ˂ʝˁʝʤ ʠ 

ʧʨʠʤʿʝʥʦʤ ʨʘʟʣʠʯʠʪʠʭ ʤʝʭʘʥʠʟʘʤʘ, ʪʝ 

ʤʿʝʨʝˁʝʤ ʠ ʟʘʰʪʠʪʦʤ ʦʜ ʠʩʪʠʭ. 

ɿʘʰʪʠʪʫ ʦʜ ʢʨʝʜʠʪʥʠʭ ʨʠʟʠʢʘ ʩʘ ʘʩʧʝʢʪʘ ʫʢʫʧʥʦʛ 

ʢʨʝʜʠʪʥʦʛ ʧʦʨʪʬʦʣʠʿʘ, ʙʘʥʢʘ ʧʨʦʚʦʜʠ 

ʜʝʬʠʥʠʩʘˁʝʤ ʩʪʨʘʪʝʛʠʿʝ ʙʘʥʢʘʨʩʢʠʭ ʧʣʘʩʤʘʥʘ 

ʠ ʫʪʚʨʹʠʚʘˁʝʤ ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʨʦʮʝʜʫʨʘ 

ʦ ʙʘʟʠʯʥʠʤ ʩʪʘʚʦʚʠʤʘ ʠ ʧʨʠʥʮʠʧʠʤʘ , ʢʘʦ ʠ 

ʧʨʘʚʥʫ ʨʝʛʫʣʘʪʠʚʫ ʢʦʿʦʤ ʨʝʛʫʣʠʰʝ ʦʜʦʙʨʘʚʘˁʝ 

ʢʨʝʜʠʪʘ. ʇʨʠʤʿʝʨʝʥʦ ʣʦʛʠʮʠ ʪʨʞʠʰʥʦʛ 

ʧʨʠʚʨʝʹʠʚʘˁʘ ʿʝ ʜʘ ʙʘʥʢʘ ʥʘ ʩʝʙʝ ʧʨʝʫʟʠʤʘ 

ʨʠʟʠʢ ʦʜʦʙʨʘʚʘʿʫ˂ʠ ʢʨʝʜʠʪʝ ʠ ʪʦ ʦʥʘʿ ʨʠʟʠʢ ʢʦʿʠ 

ʧʨʦʠʩʪʠʯʝ ʠʟ ʦʙʿʝʢʪʠʚʥʝ ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʫ 

ʢʦʿʦʿ ʩʫ ʠʟʙʘʣʘʥʩʠʨʘʥʠ ˁʝʥʠ ʮʠˀʝʚʠ. ʋ ʥʦʚʠʿʝ 

ʚʨʠʿʝʤʝ ʙʘʥʢʝ ʩʚʝ ʚʠʰʝ ʧʨʠʤʿʝˁʫʿʫ ʦʜʥʦʩʥʦ 

ʢʦʨʠʩʪʝ ʩʧʝʮʠʿʘʣʥʝ ʧʨʠʩʪʫʧʝ ʫʪʚʨʹʠʚʘˁʘ 

ʬʠʥʘʥʩʠʿʢʠʭ ʪʝʰʢʦ˂ʘ ʟʘʿʤʦʪʨʘʞʠʦʮʘ ʠ ʨʘʟʤʿʝʨʘ 

ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʢʦʿʠ ʥʠʩʫ ʟʘʤʿʝʥʘ 

ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ ʤʝʪʦʜʘ, ʥʝʛʦ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ˁʠʭʦʚʫ ʜʦʧʫʥʫ ʠ ʠʥʦʚʘʮʠʿʫ. ɱʝʜʥʘ ʦʜ ˁʠʭ ʿʝʩʪʝ 

VaR ʢʦʥʮʝʧʪ ʢʦʿʠʤ ʿʝ ʦʤʦʛʫ˂ʝʥʦ ʜʦʙʠʿʘˁʝ 

ʢʚʘʣʠʪʝʥʠʿʝʛ ʠʥʜʠʢʘʪʦʨʘ ʟʘ ʦʮʿʝʥʫ ʢʨʝʜʠʪʥʦʛ 

ʨʝʿʪʠʥʛʘ ʜʫʞʥʠʢʘ. 
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ȿȾȴɂȬȥ ɀȬȶȾȺȼȬ ȺȶȼȿȲȱȧȬ 

ȹȬ ȼȬɃȿȹȺȮȺȰȽȾȮȺ ȿ 

ȯȷȺȭȬȷȹȺȸ ȶȺȹȾȱȶȽȾȿ  

 
IMPACT OF ENVIRONMENTAL FACTORS  ON 
ACCOUNTING IN THE GLOBAL CONTEXT 
 

ʇʨʦʬ. ʜʨ ʈʘʿʢʦ ʈʘʜʦʚʠ˂, ʄʨ ʉʨʹʘʥ ʃʘʣʠ˂, 
ʌʘʢʫʣʪʝʪ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ɹʠʿʝˀʠʥʘ 

 

ʈʝʟʠʤʝ: ʇʦʣʘʟʝ˂ʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ  ʧʨʠʨʦʜʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʠʩʪʝʤʘ ʦʜ ʟʝʤˀʝ ʜʦ ʟʝʤˀʝ 

ʚʘʨʠʨʘ, ʧʨʝʜʤʝʪ ʦʚʦʛ ʨʘʜʘ ʩʫ ʬʘʢʪʦʨʠ 

ʦʢʨʫʞʝˁʘ  ʢʦʿʠ ʠʤʘʿʫ ʩʧʦˀʘʰʥʠ ʫʪʠʮʘʿ ʥʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ʋ ʩʢʣʘʜʫ ʩ ʪʠʤ,  ʫʪʠʮʘʿ ʦʚʠʭ 

ʬʘʢʪʦʨʘ ʿʝ ʧʨʠʢʘʟʘʥ ʫ ʩʤʠʩʣʫ ʜʘ ʣʠ ʦʜʙʘʮʫʿʫ 

ʠʣʠ ʧʨʠʭʚʘʪʘʿʫ ʧʦʿʝʜʠʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʩʠʩʪʝʤʝ. 

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʤʝʹʫʥʘʨʦʜʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, 

ʤʝʹʫʥʘʨʦʜʥʠ ʙʠʟʥʠʩ, ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ 

ʠʥʬʦʨʤʘʮʠʿʘ, ʧʦʨʝʟʠ, ʤʝʹʫʥʘʨʦʜʥʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ. 

 

Abstract: Starting from the assumption that the 

nature of the  accounting systems from country to 

country varies, the subject of this paper is the 

environment factors that have influence on the 

external accounting. Accordingly, the impact of 

these factors is shown in the sense that they reject 

or accept some of the accounting systems. 

 

Keywords: international accounting, international 

business, accounting information, taxes, 

international accounting standards. 

 

1. ʋɺʆɼ 
ʀʘʢʦ ʧʦʩʪʦʿʠ ʧʦʨʘʩʪ ʩʚʠʿʝʩʪʠ ʦ ʨʘʟʣʠʯʠʪʠʤ 

ʫʪʠʮʘʿʠʤʘ ʬʘʢʪʦʨʘ ʦʢʨʫʞʝˁʘ ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʫ ʛʣʦʙʘʣʥʦʤ ʢʦʥʪʝʢʩʪʫ  ʤʥʦʛʠ ʩʪʨʫʯˁʘʯʠ ʪʘʢʦʹʝ 

ʩʭʚʘʪʘʿʫ ʜʘ ʙʠ ʩʝ ʩʠʩʪʝʤʩʢʠ ʤʦʛʣʠ ʫʦʯʠʪʠ 

ʨʘʟʣʠʯʠʪʠ ʰʘʙʣʦʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ 

ʧʦʥʘʰʘˁʘ ʢʦʿʠ ʩʫ ʧʨʠʤʿʝˁʠʚʠ ʥʘ ʨʘʟʣʠʯʠʪʝ 

ʛʨʫʧʝ ʟʝʤʘˀʘ. ɼʘ ʙʠ ʩʝ ʦʜʨʝʜʠʣʦ ʢʦʿʝ ʩʫ ʪʦ 

ʩʠʩʪʝʤʘʪʠʯʢʝ ʩʣʠʯʥʦʩʪʠ ʠ ʨʘʟʣʠʢʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʩʠʩʪʝʤʘ ʢʦʿʝ ʙʠ ʤʦʛʣʝ ʜʘ 

ʦʥʝʤʦʛʫ˂ʝ ʦʜʨʝʹʝʥʝ ʟʝʤˀʝ ʜʘ ʙʫʜʫ ʟʘʿʝʜʥʦ 

ʢʣʘʩʠʬʠʢʦʚʘʥʝ, ʧʦʪʨʝʙʥʦ ʿʝ ʦʜʨʝʜʠʪʠ 

ʧʨʠʢʣʘʜʥʫ ʰʝʤʫ ʢʣʘʩʠʬʠʢʘʮʠʿʝ, ʫ ʩʫʰʪʠʥʠ ʦʚʝ 

ʢʣʘʩʠʬʠʢʘʮʠʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʟʚʿʝʰʪʘʿʥʠʭ 

ʩʠʩʪʝʤʘ, ʢʘʦ ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʩʘ ʧʦʣʠʪʠʯʢʠʤ, 

ʝʢʦʥʦʤʩʢʠʤ ʠ ʧʨʘʚʥʠʤ ʩʠʩʪʝʤʠʤʘ ʙʠ ʪʨʝʙʘʣʦ 

ʜʘ ʠʟʦʰʪʨʠ ʥʘʰʫ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʦʧʠʰʝʤʦ 

ʘʥʘʣʠʟʠʨʘʤʦ ʠ ʧʨʝʜʚʠʜʠʤʦ ʨʘʟʚʦʿ ʩʠʩʪʝʤʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ. ʆʚʘʢʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʦʙʝʟʙʿʝʜʝ ʦʜʨʝʹʝʥʫ ʢʦʨʠʩʪ, ʟʘ 

ʦʩʪʚʘʨʝˁʝ ʩʪʨʘʪʝʰʢʦʛ ʧʣʘʥʠʨʘˁʘ ʠ ʜʘ 

ʢʦʥʪʨʦʣʠʰʫ ʦʜʣʫʢʝ ʠ ʬʦʨʤʫʣʠʰʫ ʧʦʣʠʪʠʢʫ 

ʫʩʢʣʘʹʠʚʘˁʘ ʤʝʹʫʥʘʨʦʜʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʩʠʩʪʝʤʘ.  

 

ʈʘʟʣʠʯʠʪʠ ʰʘʙʣʦʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ 

ʧʦʥʘʰʘˁʘ ʤʦʛʫ ʙʠʪʠ ʫʦʯʝʥʠ ʢʘʦ ʧʨʦʠʟʚʦʜ 

ʜʫʛʦʛʦʜʠʰˁʝʛ ʨʘʟʚʦʿʘ ʢʦʿʠ ʿʝ ʙʠʦ ʧʦʜ ʫʪʠʮʘʿʝʤ 

ʬʘʢʪʦʨʘ ʢʘʦ ʰʪʦ ʩʫ ʢʫʣʪʫʨʥʝ ʚʨʠʿʝʜʥʦʩʪʠ, 

ʧʨʘʚʥʠ ʩʠʩʪʝʤ, ʧʦʣʠʪʠʯʢʝ ʦʨʠʿʝʪʥʘʮʠʿʝ, ʠ 

ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ. ʉʘʜʘ ʧʦʩʪʦʿʠ ʠʟʘʟʦʚ ʢʘʢʦ 

ʧʨʠʣʘʛʦʜʠʪʠ ʦʥʦ ʰʪʦ ʿʝ ʙʠʣʦ ʫ ʧʨʦʰʣʦʩʪʠ ʩʘ 

ʥʦʚʠʤ ʛʣʦʙʘʣʥʠʤ ʪʦʢʦʚʠʤʘ ʢʦʿʠ ʩʝ ʦʛʣʝʜʘʿʫ ʫ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ ʧʦʫʟʜʘʥʦʩʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʘ 

ʫ ʮʠˀʫ ʦʙʝʟʙʿʝʹʝˁʘ ʝʬʠʢʘʩʥʠʭ ʪʦʢʦʚʘ ʢʘʧʠʪʘʣʘ 

ʥʘ ʩʚʿʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ. ʋ ɳʝʤʘʯʢʦʿ ʠ 

ɱʘʧʘʥʫ ʥʘ ʧʨʠʤʿʝʨ ʫʣʦʛʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʧʨʦʬʝʩʠʿʝ ʩʪʘʥʜʘʨʜʥʦ ʿʝ ʙʠʣʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʦ 

ʧʦʨʝʹʝʥʘ ʩʘ ʉɸɼ ʠ ʋ.ʂ. ʅʦʚʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʪʝʢ 

ʦʜ ʩʢʦʨʘ ʙʠʣʝ ʫʩʪʘʥʦʚˀʝʥʝ ʠ ʦʥʝ ʩʘʜʨʞʝ 

ʟʥʘʯʘʿʥʦ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʫʣʘʛʘˁʝ ʩʨʝʜʩʪʘʚʘ, ʟʘ 

ʫʩʪʘʥʦʚˀʝʥʝ ʩʪʘʥʜʘʨʜʝ ʥʘ ʪʘʢʘʚ ʥʘʯʠʥ ʜʘ ʩʝ 

ʠʟʚʨʰʠ ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʩʘ ʤʝʹʫʥʘʨʦʜʥʠʤ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ.  

 

2.  ʈɸɿʃʆɿʀ ʄɽɫʋʅɸʈʆɼʅʆɻ 

ʋʏɽʐɴɸ 

ʄʝʹʫʥʘʨʦʜʥʠ ʙʠʟʥʠʩ ʦʙʫʭʚʘʪʘ ʩʚʝ ʧʦʩʣʦʚʥʝ 

ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʫʢˀʫʯʫʿʫ ʜʚʠʿʝ ʠʣʠ ʪʨʠ ʟʝʤˀʝ. 

ʆʚʝ ʪʨʘʥʩʘʢʮʠʿʝ ʤʦʛʫ ʩʝ ʠʟʚʨʰʠʪʠ ʠʩʢˀʫʯʠʚʦ ʫ 

ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ ʠʣʠ ʤʦʛʫ ʫʢˀʫʯʠʚʘʪʠ ʠ ʿʘʚʥʠ 

ʩʝʢʪʦʨ.  

 

ʂʦʤʧʘʥʠʿʝ ʩʝ ʫʢˀʫʯʫʿʫ ʫ ʤʝʹʫʥʘʨʦʜʥʠ ʙʠʟʥʠʩ ʠʟ 

ʨʘʟʥʠʭ ʨʘʟʣʦʛʘ. ɻʣʘʚʥʠ ʨʘʟʣʦʛ ʿʝʩʪʝ ʜʘ ʧʨʦʰʠʨʝ 

ʧʨʦʜʘʿʫ, ʤʦʞʜʘ ʟʘʪʦ ʰʪʦ ʬʠʨʤʘ ʠʤʘ ʧʨʝʚʝʣʠʢʠ 

ʢʘʧʘʮʠʪʝʪ ʘʣʠ ʥʝʤʘ ʜʦʜʘʪʥʝ ʤʦʛʫ˂ʥʦʩʪʠ 

ʧʨʦʜʘʿʝ ʢʦʜ ʢʫ˂ʝ. ɿʙʦʛ ʪʦʛʘ ʪʨʝʙʘ ʜʘ ʧʨʦʜʘʿʝ 

ȼȬɃȿȹȺȮȺȰȽȾȮȺ  
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ʧʨʦʠʟʚʦʜʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʠ ʪʠʤʝ ʠʩʢʦʨʠʩʪʠ 

ʩʚʦʿʝ ʢʘʧʘʮʠʪʝʪʝ ʝʬʠʢʘʩʥʠʿʝ. ʄʝʹʫʥʘʨʦʜʥʘ 

ʧʨʦʜʘʿʘ ʪʘʢʦʹʝ ʤʦʞʝ ʙʠʪʠ ʚʝʦʤʘ ʧʨʦʬʠʪʘʙʠʣʥʘ.  

 

ɼʨʫʛʠ ʨʘʟʣʦʛ ʫʯʝʰ˂ʝ ʫ ʤʝʹʫʥʘʨʦʜʥʦʤ ʙʠʟʥʠʩʫ 

ʿʝʩʪʝ ʧʨʠʩʪʫʧ ʩʠʨʦʚʠʥʘʤʘ ʠʣʠ ʦʩʪʘʣʠʤ 

ʬʘʢʪʦʨʠʤʘ ʧʨʦʠʟʚʦʜˁʝ. ʈʫʜʘʨʩʢʝ ʠ 

ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʢʦʤʧʘʥʠʿʝ ʨʘʜʝ ʫ ʟʝʤˀʘʤʘ ʛʜʿʝ 

ʠʤ ʪʦ ʦʤʦʛʫ˂ʫʿʫ ʧʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ ʠ ʢʣʠʤʘ. ʉ 

ʜʨʫʛʝ ʩʪʨʘʥʝ ʢʦʤʧʘʥʠʿʝ ʟʘ ʧʨʦʠʟʚʦʜˁʫ ʩʫ ʥʘʰʣʝ 

ʤʥʦʛʝ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʫ ʠʩʪʦʯʥʦʿ ʝʚʨʦʧʠ, ʘʟʠʿʠ 

ʠ  ʣʘʪʠʥʦ ʘʤʝʨʠʮʠ ʢʦʿʝ ʩʫ ʠʜʝʘʣʥʝ ʟʘ 

ʧʦʩʣʦʚʘˁʝ ʟʙʦʛ ʿʝʬʪʠʥʝ ʨʘʜʥʝ ʩʥʘʛʝ.  

ʊʨʝ˂ʘ ʠʥʠʮʠʿʘʪʠʚʘ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ ʘʢʪʠʚʥʦʩʪ 

ʿʝʩʪʝ ʧʨʠʩʪʫʧ ʟʥʘˁʫ. ʋʯʠʪʠ ʥʦʚʫ ʪʝʭʥʦʣʦʛʠʿʫ 

ʙʨʟʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʚʝʣʠʢʝ ʨʘʟʣʠʢʝ ʫ 

ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʿʝ ʜʘ ʙʫʜʝ ʢʦʥʢʫʨʝʥʪ ʥʘ 

ʛʣʦʙʘʣʥʦʤ ʪʨʞʠʰʪʫ. ʅʦʚʘ ʪʝʭʥʦʣʦʛʠʿʘ ʩʝ 

ʨʘʟʚʠʿʘ ʰʠʨʦʤ ʩʚʠʿʝʪʘ, ʧʘ ʩʝ ʪʘʢʦ ʢʦʤʧʘʥʠʿʝ ʥʝ 

ʤʦʛʫ ʦʩʣʦʥʠʪʠ ʥʘ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ ʘʢʦ ʞʝʣʝ ʜʘ 

ʙʫʜʫ ʫ ʪʦʢʫ.  

 

3. ʉʇʆɲɸʐɳʀ ʋʊʀʎɸɱ ʅɸ 

ʈɸʏʋʅʆɺʆɼʉʊɺʆ 

ʄʦʜʝʣ ʩʧʦˀʘʰˁʠʭ ʫʪʠʮʘʿʘ ʫʢˀʫʯʫʿʝ ʧʨʠʨʦʜʫ 

ʚʣʘʩʥʠʰʪʚʘ ʬʠʨʤʝ, ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ 

ʬʠʨʤʝ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʩʪʘʜʠʿʫʤʘ 

ʨʘʟʚʦʿʘ ʢʘʧʠʪʘʣʥʠʭ ʪʨʞʠʰʪʘ, ʧʨʠʨʦʜʝ ʧʦʨʝʩʢʠʭ 

ʩʠʩʪʝʤʘ, ʧʦʩʪʦʿʘˁʝ ʠ ʟʥʘʯʘʿ ʧʨʦʬʝʩʠʿʝ 

ʨʘʯʫʥʦʚʦʹʘ ʩʪʘˁʝ ʦʙʨʘʟʦʚʘˁʘ ʨʘʯʫʥʦʚʦʹʘ ʠ 

ʠʩʪʨʘʞʠʚʘˁʘ, ʧʨʠʨʦʜʝ ʧʦʣʠʪʠʯʢʠʭ ʩʠʩʪʝʤʘ, 

ʜʨʫʰʪʚʝʥʝ ʢʣʠʤʝ, ʩʪʘʜʠʿʫʤʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ 

ʨʘʟʚʦʿʘ, ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ, ʧʨʠʨʦʜʝ ʧʨʘʚʥʦʛʘ 

ʩʠʩʪʝʤʘ, ʠ ʧʨʠʨʦʜʝ ʨʝʛʫʣʘʮʠʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʘ.  

 

ʇʨʠʨʦʜʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʠʩʪʝʤʘ ʦʜ ʟʝʤˀʝ 

ʜʦ ʟʝʤˀʝ ʚʘʨʠʨʘ ʫ ʩʢʣʘʜʫ ʩʘ ʫʪʠʮʘʿʝʤ ʦʚʠʭ 

ʬʘʢʪʦʨʘ ʫ ʩʤʠʩʣʫ ʜʘ ʠʭ ʦʜʙʘʮʫʿʫ ʠʣʠ 

ʧʨʠʭʚʘʪʘʿʫ. 

 

ʋʟ ʧʦʰʪʦʚʘˁʝ ʚʣʘʩʥʠʰʪʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʪʨʝʙʘ 

ʟʘ ʿʘʚʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʦʤ ˂ʝ ʙʠʪʠ ʩʚʝ ʚʝ˂ʘ 

ʪʘʤʦ ʛʜʿʝ ʧʦʩʪʦʿʠ ʰʠʨʦʢʦ ʚʣʘʩʥʠʰʪʚʦ ʫʜʿʝʣʘ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʧʦʨʦʜʠʯʥʠʤ ʚʣʘʩʥʠʰʪʚʦʤ. ʊʘʤʦ 

ʛʜʿʝ ʧʦʩʪʦʿʠ ʜʨʞʘʚʥʦ ʚʣʘʩʥʠʰʪʚʦ ʫʪʠʮʘʿ 

ʮʝʥʪʨʘʣʥʝ ʢʦʥʪʨʦʣʝ ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤ 

˂ʝ ʠʤʘʪʠ ʪʝʞˁʫ ʜʘ ʧʨʝʚʘʟʠʹʝ, ʜʘ ʫʩʣʫʞʫʿʝ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʝ ʦʢʦʣʥʦʩʪʠ.  

 

ɸʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ˂ʝ ʪʘʢʦʹʝ ʫʪʠʮʘʪʠ ʥʘ 

ʧʨʠʨʦʜʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʠʩʪʝʤʘ ʦʚʠʩʥʦ ʦʜ 

ʪʦʛʘ ʜʘ ʣʠ ʿʝ ʙʠʟʥʠʩ ʫ ʚʝʟʠ ʿʘʚʥʝ ʢʫʣʪʫʨʝ, 

ʝʢʩʧʣʦʘʪʘʮʠʿʝ, ʠʣʠ ʤʘʥʠʬʘʢʪʫʨʝ; ʙʝʟ ʦʙʟʠʨʘ ʥʘ 

ʪʦ ʜʘ ʣʠ ʿʝ ʪʘʯʥʦ ʫʩʤʿʝʨʝʥ; ʠʣʠ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʘʥ; ʠʣʠ ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʩʝ ʨʘʜʠ 

ʦ ʚʝʣʠʢʠʤ ʢʦʤʧʘʥʠʿʘʤʘ ʠʣʠ ʧʦʨʦʜʠʯʥʠʤ 

ʙʠʟʥʠʩʠʤʘ.  

 

ʀʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʩʫ ʿʦʰ ʚʨʣʦ ʚʘʞʘʥ 

ʬʘʢʪʦʨ. ʆʯʠʪʦ, ʧʦʩʪʦʿʘ˂ʝ ʩʚʝ ʚʝ˂ʠ ʧʨʠʪʠʩʘʢ ʟʘ 

ʿʘʚʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʦʤ ʠ ʚʠʜˀʠʚʦʰ˂ʫ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦʥʜʘ ʢʘʜʘ ʬʠʥʘʥʩʠʿʝ ʩʝ ʙʫʜʫ 

ʢʨʝʪʘʣʝ ʦʜ ʩʧʦˀʘʰˁʠʭ ʚʣʘʩʥʠʢʘ ʢʘ ʙʝʨʟʘʥʩʢʦʿ 

ʨʘʟʤʿʝʥʠ ʥʝʛʦ ʣʠ ʰʪʦ ʿʝ ʙʠʣʦ ʢʘʜʘ ʩʫ ʧʦʩʪʦʿʘʣʝ 

ʙʘʥʢʝ ʠʣʠ ʧʦʨʦʜʠʯʥʠ ʠʟʚʦʨʠ ʪʘʜʘ ˂ʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʙʠʪʠ ʰʪʦ ʜʠʨʝʢʪʥʠʿʝ.  

 

ʇʦʨʝʟʠ ʩʫ ʚʝʦʤʘ ʚʘʞʘʥ ʬʘʢʪʦʨ ʫ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤʠ ʿʘʢʦ ʫʪʠʯʫ ʥʘ ʜʨʞʘʚʫ; 

ʫ ʟʝʤˀʘʤʘ ʢʘʦ ʰʪʦ ʩʫ ʌʨʘʥʮʫʩʢʘ ʠ ɳʝʤʘʯʢʘ. 

ɱʘʚʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʠʟʚʿʝʰʪʘʿʠ ʩʝ ʢʦʨʠʩʪʝ 

ʢʘʦ ʙʘʟʘ ʟʘ ʦʜʣʫʯʠʚʘˁʝ ʦ ʧʦʨʝʩʢʠʤ 

ʦʣʘʢʰʠʮʠʤʘ. ʋ ɸʤʝʨʠʮʠ ʠ ʋʿʝʜʠˁʝʥʦʤ 

ʂʨʘˀʝʚʩʪʚʫ ʠ ʥʘ ʜʨʫʛʦʿ ʩʪʨʘʥʠ ʦʙʿʘʚʘ ʨʘʯʫʥʘ ʿʝ 

ʧʨʠʣʘʛʦʹʝʥʘ ʟʘ ʩʚʨʭʝ ʦʧʦʨʝʟʠʚʘˁʘ ʠ ʧʦʩʝʙʥʦ 

ʩʝ ʦʜʚʘʿʘ ʦʜ ʠʟʚʿʝʰʪʘʿʘ ʟʘ ʜʠʦʥʠʯʘʨʝ.  

 

ʊʘʤʦ ʛʜʿʝ ʿʝ ʚʠʰʝ ʨʘʟʚʠʿʝʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ 

ʧʨʦʬʝʩʠʿʘ ʣʦʛʠʯʥʦ ʿʝ ʜʘ ʩʫ ʙʦˀʝ ʨʘʟʚʠʿʝʥʠʿʠ 

ʿʘʚʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤʠ ʥʝʛʦ ʣʠ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʠ ʠ ʫʥʠʬʦʨʤʥʠ ʩʠʩʪʝʤʠ. ʐʪʘ 

ʚʠʰʝ ʨʘʟʚʦʿ ʧʨʦʬʝʩʠʦʥʘʣʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ 

ʦʚʠʩʠ ʦʜ ʧʦʩʪʦʿʘˁʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʦʙʨʘʟʦʚʘˁʘ ʠ ʠʩʪʨʘʞʠʚʘˁʘ, 

ʰʪʦ ʯʝʩʪʦ ʤʘˁʢʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ.  

 

ʇʦʣʠʪʠʯʢʠ ʩʠʩʪʝʤʠ ʩʫ ʦʯʠʪʦ ʦʜ ʚʝʣʠʢʦʛ 

ʫʪʠʮʘʿʘ ʠ ʪʘʜʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤʠ 

ʦʜʨʞʘʚʘʿʫ ʧʦʣʠʪʠʯʢʫ ʬʠʣʦʟʦʬʠʿʫ. ʉʦʮʠʿʘʣʥʘ 

ʢʣʠʤʘ ʠʜʝ ʢʘ ʪʦʤʝ ʜʘ ʠʥʬʦʨʤʠʰʝ ʠ ʩʘʚʿʝʪʫʿʝ 

ʟʘʧʦʩʣʝʥʝ ʠ ʢʘ ʧʦʜʠʟʘˁʫ ʩʚʠʿʝʩʪʠ ʦ ʦʢʦʣʠʰʫ. ʋ 

ʝʚʨʦʧʠ ʥʘ ʧʨʠʤʿʝʨ ʧʦʩʪʦʿʠ ʜʦʩʪʘ ʧʦʟʠʪʠʚʥʠʿʠ 

ʧʨʠʣʘʟ ʜʦʣʘʩʢʘ ʜʦ ʪʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʚʝʟʘʥʦ ʟʘ 

ʦʚʘ ʧʠʪʘˁʘ ʥʝʛʦ ʣʠ ʫ U.S.A. 

 

ʇʨʠʨʦʜʘ ʠ ʰʠʨʠʥʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ 

˂ʝ ʪʘʢʦʹʝ ʠʤʘʪʠ ʫʪʠʮʘʿʘ ʢʘʦ ʧʨʦʤʿʝʥʘ ʥʘ ʘʛʨʦ-

ʢʫʣʪʫʨʫ, ʧʨʦʠʟʚʦʜʥʫ ʝʢʦʥʦʤʠʿʫ, ʰʪʦ ˂ʝ ʜʦʚʝʩʪʠ 

ʜʦ ʥʦʚʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʨʦʙʣʝʤʘ ʢʘʦ ʰʪʦ 

ʩʫ ʘʤʦʨʪʠʟʘʮʠʿʘ ʦʧʨʝʤʝ, ʣʠʟʠʥʛ ʠ ʠʪʜ. ʋ ʤʥʦʛʠʤ 

ʟʝʤˀʘʤʘ ʫʩʣʫʛʝ ʩʫ ʩʘʜʘ ʥʘ ʧʨʚʦʤ ʤʿʝʩʪʫ, ʠ ʪʠ 

ʧʨʦʙʣʝʤʠ ʢʦʿʠ ʩʫ ʚʝʟʘʥʠ ʟʘ ʪʦ ʢʘʢʦ ʚʦʜʠʪʠ 
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ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʟʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʜʦʙʨʘ, ʢʘʦ ʰʪʦ 

ʩʫ ʙʨʝʥʜʦʚʠ, ʛʦʜʚʠʣ, ˀʫʜʩʢʠ ʨʝʩʫʨʩʠ, ʢʦʿʠ ʩʫ 

ʧʦʩʪʘʣʠ ʚʨʣʦ ʟʥʘʯʘʿʥʠ. ʀʥʬʣʘʮʠʿʘ ʿʝ ʯʝʩʪʦ 

ʧʦʚʝʟʠʚʘʥʘ ʩʘ ʝʢʦʥʦʤʩʢʠʤ ʨʘʩʪʦʤ ʠ ʠʤʘ ʚʝʣʠʢʠ 

ʫʪʠʮʘʿ ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʛʜʿʝ ʿʝ ʜʦʣʘʟʠʣʦ ʜʦ 

ʭʠʧʝʨ ʠʥʬʣʘʮʠʿʝ (ɱʫʞʥʘ ɸʤʝʨʠʢʘ) ʜʦ ʪʦʛ ʥʠʚʦʘ 

ʜʘ ʦʜ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʩʠʩʪʝʤʘ ʧʘ ʜʦ 

ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʠʩʪʦʨʠʿʩʢʠʭ ʧʨʠʣʘʟʘ ʩʝ ʯʝʩʪʦ 

ʢʦʨʠʩʪʝ.  

 

ʇʨʘʚʥʠ ʩʠʩʪʝʤ ʿʝ ʪʘʢʦʹʝ ʚʨʣʦ ʚʘʞʘʥ ʫ 

ʦʜʨʝʹʠʚʘˁʫ ʧʦ ʢʦʤ ʧʨʘʚʫ ˂ʝ ʢʦʤʧʘʥʠʿʘ ʚʦʜʠʪʠ 

ʩʚʦʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʪʿ. ʧʦ ʢʦʿʠʤ ʟʘʢʦʥʠʤʘ. ʋ 

ʟʝʤˀʘʤʘ ʢʘʦ ʰʪʦ ʩʫ ʌʨʘʥʮʫʩʢʘ ʠ ɳʝʤʘʯʢʘ ʢʦʿʝ 

ʩʫ ʩʘ ʪʨʘʜʠʮʠʿʦʤ ʢʦʜʠʬʠʢʦʚʘʥʦʛ ʨʠʤʩʢʦʛ ʧʨʘʚʘ 

(ʮʠʚʠʣʥʠ ʢʦʜʝʢʩ)-ʧʨʦʪʠʚ ʟʘʿʝʜʥʠʯʢʦʛ-ʧʨʘʚʘ ʫ 

ʋʿʝʜʠˁʝʥʦʤ ʂʨʘˀʝʚʩʪʚʫ ʠ ʉɸɼ ʟʘʢʦʥʠ ʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʪʝʞʝ ʢʘ ʪʦʤʝ ʜʘ ʙʫʜʫ ʜʝʪʘˀʥʠ ʠ 

ʨʘʟʫʤˀʠʚʠ. ɼʘˀʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʧʨʦʬʝʩʠʿʘ 

ʪʝʞʠ ʢʘ ʪʦʤʝ ʜʘ ʠʤʘ ʰʪʦ ʤʘˁʠ ʫʪʠʮʘʿ ʫ 

ʧʦʩʪʘʚˀʘˁʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ ʫ 

ʪʘʢʚʠʤ ʟʝʤˀʘʤʘ ʧʦʨʝʜʝ˂ʠ ʩʘ ʟʝʤˀʘʤʘ ʢʘʦ ʰʪʦ 

ʩʫ ʋ.ʂ. ʠ ʉɸɼ. ʛʜʿʝ ʢʦʤʧʘʥʠʿʩʢʦ ʧʨʘʚʦ ʿʝ ʚʦʹʝʥʦ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʤ ʨʝʛʫʣʘʮʠʿʘʤʘ.  

 

ʂʘʦ ʜʦʜʘʪʘʢ, ʫʪʠʮʘʿ ʢʫʣʪʫʨʝ (ʩʦʮʠʿʘʣʥʠʭ ʠʣʠ 

ʥʘʮʠʦʥʘʣʥʠʭ ʚʨʠʿʝʜʥʦʩʪʠ) ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʪʨʘʜʠʮʠʿʝ ʠ ʧʨʘʢʩʫ ʿʝ ʪʘʢʘʚ ʜʘ ʩʝ ʤʦʨʘ ʫʟʝʪʠ ʫ 

ʦʙʟʠʨ. ʄʝʹʫʥʘʨʦʜʥʠ ʫʪʠʮʘʿʠ ʪʘʢʦʹʝ ʜʦʚʦʜʝ ʜʦ 

ʧʨʦʤʿʝʥʘ ʫ ʦʢʨʫʞʝˁʫ ʢʦʿʝ ʢʨʝʠʨʘʿʫ 

ʭʘʨʤʦʥʠʟʘʮʠʿʫ ʫ ʤʝʹʫʥʘʨʦʜʥʦʤ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʫ 

ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠʤ ʫʪʠʮʘʿʠʤʘ 

ʦʧʝʨʠʰʫ˂ʠ ʥʘ ʥʘʮʠʦʥʘʣʥʠʤ ʥʠʚʦʠʤʘ. ɱʝʜʘʥ 

ʚʘʞʘʥ ʤʝʹʫʥʘʨʦʜʥʠ ʬʘʢʪʦʨ ʿʝ ʠ ʢʦʣʦʥʠʿʘʣʥʠ 

ʫʪʠʮʘʿ. ɿʝʤˀʝ ʢʦʿʝ ʩʫ ʙʠʚʰʝ ʢʦʣʦʥʠʿʝ ʋ.ʂ. ʪʝʞʝ 

ʢʘ ʪʦʤʝ ʜʘ ʢʦʨʠʩʪʝ ɹʨʠʪʘʥʩʢʠ ʧʨʠʣʘʟ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ, ʜʦʢ ʙʠʚʰʝ ʌʨʘʥʮʫʩʢʝ ʢʦʣʦʥʠʿʝ 

ʪʝʞʝ ʢʘ ʢʦʨʠʰʪʝˁʫ ʌʨʘʥʮʫʩʢʦʛ ʩʠʩʪʝʤʘ. ʋ 

ʜʦʜʘʪʘʢ ʪʦʤʝ ʯʣʘʥʩʪʚʦ ʫ ʨʝʛʠʦʥʘʣʥʠʤ 

ʪʨʛʦʚʠʥʩʢʠʤ ʙʣʦʢʦʚʠʤʘ ʢʘʦ ʰʪʦ ʩʫ ɽʋ, ʯʝʩʪʦ 

ʜʦʚʦʜʠ ʜʦ ʢʦʥʚʝʨʛʝʥʪʥʦʩʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʩʪʘʥʜʘʨʜʘ ʟʘ ʟʝʤˀʝ ʫʥʫʪʘʨ ʙʣʦʢʘ. ʂʦʥʘʯʥʦ 

ʤʝʹʫʥʘʨʦʜʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ IAB, 

ʢʘʦ ʤʝʹʫʥʘʨʦʜʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʧʦʩʚʝ˂ʝʥʘ 

ʫʩʢʣʘʹʠʚʘˁʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ 

ʰʠʨʦʤ ʩʚʠʿʝʪʘ, ʥʘʧʦʨʥʦ ʨʘʜʠ ʜʘ ʧʨʝʤʦʩʪʠ 

ʨʘʟʣʠʢʝ ʫ ʩʪʘʥʜʘʨʜʠʤʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʪʘʢʦ ʜʘ 

ʙʠ ʠʥʚʝʩʪʠʪʦʨʠ ʤʦʛʣʠ ʜʦʥʦʩʠʪʠ ʦʜʣʫʢʝ 

ʟʘʩʥʦʚʘʥʝ ʥʘ ʫʦʙʠʯʘʿʝʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ 

ʩʪʘʥʜʘʨʜʠʤʘ ʠ ʧʨʘʢʩʠ ʰʠʨʦʤ ʩʚʠʿʝʪʘ.  

 

ʇʨʠʨʦʜʥʦ, ʫʪʠʮʘʿ ʦʚʠʭ ʬʘʢʪʦʨʘ ʿʝ ʜʠʥʘʤʠʯʘʥ ʠ 

ʚʘʨʠʨʘ˂ʝ ʦʜ ʟʝʤˀʝ ʜʦ ʟʝʤˀʝ ʫ ʪʦʢʫ ʚʨʝʤʝʥʘ. 

ʏʘʢ ʰʪʘ ʚʠʰʝ ʧʨʦʮʝʩ ʝʚʦʣʫʮʠʿʝ ʿʝ ʦʜ ʦʜʨʝʹʝʥʝ 

ʩʣʦʞʝʥʦʩʪʠ ʩʝ ʯʠʥʠ ʜʘ ʿʝ ʥʘ ʜʿʝʣʫ ʠ ʦʜʨʘʞʘʚʘ 

ʩʝ ʥʘ ʨʘʩʪʫ˂ʠ ʙʨʦʿ ʤʝʹʫʥʘʨʦʜʥʠʭ ʠ ʨʝʛʠʦʥʘʣʥʠʭ 

ʫʪʠʮʘʿʘ.  

 

ʆʚʦ ʫʢˀʫʯʫʿʝ ʘʢʪʠʚʥʦʩʪʠ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ 

ʢʦʤʧʘʥʠʿʘ ʠ ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʘʦ ʰʪʦ 

ʩʫ ʫʿʝʜʠˁʝʥʝ ʥʘʮʠʿʝ, ʦʨʛʘʥʠʟʘʮʠʿʘ ʝʢʦʥʦʤʩʢʝ 

ʩʘʨʘʜˁʝ ʠ ʨʘʟʚʦʿʘ ʆɽCD, ʠ ɽʋ. ʋ ʝʚʨʦʧʩʢʦʤ 

ʢʦʥʪʝʢʩʪʫ ɽʚʨʦʧʩʢʘ ʋʥʠʿʘ ʠʤʘ ʧʦʩʝʙʘʥ

 ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʙʠʣʦ ʢʦʿʠ ʩʧʦʨʘʟʫʤ ʫ ʚʝʟʠ 

ʫʩʢʣʘʹʠʚʘˁʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘ 

ʟʘʰʪʦ ʝʚʝʥʪʫʘʣʥʦ ʧʦʩʪʘʿʝ ʧʨʘʚʥʦ ʫʩʪʘʥʦʚˀʝʥʦ 

ʢʨʦʟ ʧʨʦʮʝʩ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʫ ʥʘʮʠʦʥʘʣʥʠʤ 

ʟʘʢʦʥʠʤʘ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ. ʀʘʢʦ, ʧʦʩʪʦʿʝ ʤʥʦʛʝ 

ʨʘʟʣʠʢʝ ʫ  ʥʘʮʠʦʥʘʣʥʠʤ ʦʢʨʫʞʝˁʠʤʘ ʩʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʚʘʨʠʨʘʿʫ˂ʠʤ ʝʬʝʢʪʠʤʘ ʥʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤ, ʪʘʢʦʹʝ ʧʦʩʪʦʿʝ ʤʥʦʛʝ 

ʩʣʠʯʥʦʩʪʠ. ʇʦʢʫʰʘʿ ʜʘ ʩʝ ʢʣʘʩʠʬʠʢʫʿʫ ʟʝʤˀʝ ʠ 

ʠʜʝʥʪʠʬʠʢʫʿʫ ʥʘʯʠʥʠ ʰʘʙʣʦʥʠ ʠʣʠ ʛʨʫʧʘʮʠʿʝ ʿʝ 

ʚʝʦʤʘ ʨʘʥʦ ʫ ʦʚʦʤ ʩʪʘʜʠʿʫʤʫ. ʅʦ ʠʧʘʢ ʪʘʢʚʠ 

ʥʘʧʦʨʠ ʩʝ ʯʠʥʝ ʢʘʦ ʜʘ ʩʫ ʢʦʨʠʩʥʠ ʢʘʦ ʥʘʯʠʥʠ ʜʘ 

ʩʝ ʰʪʦ ʙʦˀʝ ʨʘʟʫʤʠʿʫ ʢˀʫʯʥʠ ʬʘʢʪʦʨʠ ʫʪʠʮʘʿʘ 

ʥʘ ʨʘʟʚʦʿ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʠʩʪʝʤʘ ʠ ʧʦʤʘʞʫ 

ʥʘʤ  ʜʘ ʧʨʝʜʚʠʜʠʤʦ ʦʜʨʝʹʝʥʝ ʧʨʦʤʿʝʥʝ ʠ ˁʠʭʦʚ 

ʫʪʠʮʘʿ.   

 

ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤʠ ʫ ʩʦʮʠʿʘʣʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʪʝʞʝ ʢʘ ʪʦʤʝ ʜʘ ʙʫʜʫ ʨʘʟʣʠʯʠʪʠ ʦʜ 

ʦʥʠʭ ʢʦʿʠ ʩʫ ʩʝ ʨʘʟʚʠʣʠ ʫ ʪʨʞʠʰʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʢʘʦ ʰʪʦ ʩʫ ʉɸɼ, ɱʘʧʘʥ, ʠ ʟʝʤˀʝ 

ɽʋ. ʋ ʙʠʚʰʠʤ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ 

ʈʫʩʠʿʝ ʠ ʀʩʪʦʯʥʝ ɽʚʨʦʧʝ ʥʘ ʧʨʠʤʿʝʨ, 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʜʦʣʘʩʢʘ ʜʦ 

ʪʨʞʠʰʥʦʛ ʧʨʠʩʪʫʧʘ. ʐʪʦ ʩʝ ʪʠʯʝ ʿʘʚʥʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʠʟʚʿʝʰʪʘʿʘ ʫ ʪʨʞʠʰʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʩʝ ʦ ʪʦʤʝ ʚʦʜʠ ʨʘʯʫʥʘ, ʥʦ ʯʠʥʠ ʩʝ 

ʜʘ ʦʜʨʝʹʝʥʠ ʙʨʦʿ ʠʟʨʠʯʠʪʠʭ ʤʦʜʝʣʘ ʩʝ ʤʦʞʝ 

ʫʦʯʠʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʫ ʥʘʿʤʘˁʫ ʨʫʢʫ, ɹʨʠʪʘʥʩʢʦ-

ɸʤʝʨʠʯʢʝ ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʦ ʝʚʨʦʧʩʢʝ ʪʨʘʜʠʮʠʿʝ. 

ʅʦ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʬʘʢʪʦʨʝ ʧʨʦʤʿʝʥʝ ʥʘ 

ʧʦʩʣʫ ʧʨʘʚʝ˂ʠ ʪʘʯʥʝ ʧʨʦʮʿʝʥʝ ʠ ʧʨʝʜʚʠʹʘˁʘ ʦ 

ʙʫʜʫ˂ʠʤ ʧʨʦʮʿʝʥʘʤʘ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʚʨʣʦ 

ʪʝʰʢʦ. ɿʙʦʛ ʘʢʪʠʚʥʦʩʪʠ ʤʥʦʛʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʠ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʧʨʠʤʿʝˁʠʚʝ 

ʧʨʠʨʦʜʝ ʙʠʟʥʠʩʘ ʘ ʧʦʩʝʙʥʦ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ 

ʦʧʝʨʘʮʠʿʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʜʘʥʘʩ ʫ ʩʪʘˁʫ 

ʧʨʦʤʿʝʥʘ. ɺʨʣʦ ʿʝ ʤʦʛʫ˂ʝ ʜʘ ʥʦʚʠ ʤʦʜʝʣʠ 
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ʰʘʙʣʦʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʠʟʚʿʝʰʪʘʿʘ ʩʝ ʫʧʨʘʚʦ 

ʬʦʨʤʠʨʘʿʫ. ɹʨʠʪʘʥʩʢʝ ʠ ʢʦʥʪʠʥʝʥʪʘʣʥʝ 

ʪʨʘʜʠʮʠʿʝ, ʥʘ ʧʨʠʤʿʝʨ ʩʝ ʫʧʨʘʚʦ ʢʦʦʨʜʠʥʠʨʘʿʫ 

ʜʦ ʦʜʨʝʹʝʥʦʛ ʥʠʚʦʘ ʢʨʦʟ ʥʘʧʦʨʝ ʝʚʨʦʧʩʢʝ ʫʥʠʿʝ 

ʜʘ ʠʟʚʨʰʝ ʫʩʢʣʘʹʠʚʘˁʝ ʨʘʯʫʥʦʚʦʜʩʪʚʘ.  

4. ɻʃɸɺʅʀ ʋʊʀʎɸɱ ʈɸɿɺʆɱɸ 

ʇʦʿʘʚʦʤ ʢʦʨʧʦʨʘʮʠʿʘ, ʦʜʚʘʿʘˁʝ ʚʣʘʩʥʠʰʪʚʘ ʦʜ 

ʢʦʥʪʨʦʣʝ ʠ ʨʘʟʚʦʿ ʩʠʛʫʨʥʠʭ ʪʨʞʠʰʪʘ ʜʿʝʣʠʤʠʯʥʦ 

ʩʫ ʙʠʪʥʠ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ʇʦʩʪʦʿʠ ʤʘʣʦ ʩʫʤˀʝ 

ʜʘ ʚʠʩʦʢʦ ʫʪʠʮʘʿʥʠ ʬʘʢʪʦʨʠ ʫ ʋʿʝʜʠˁʝʥʠʤ 

ʜʨʞʘʚʘʤʘ, ʋʿʝʜʠˁʝʥʦʤ ʢʨʘˀʝʚʩʪʚʫ, ʠ ʥʘ ʜʨʫʛʠʤ 

ʪʨʞʠʰʪʠʤʘ ʝʢʦʥʦʤʠʿʝ ʧʦʩʪʦʿʝ ʧʨʠʟʥʘˁʘ 

ʢʦʨʧʦʨʘʮʠʿʘ ʢʘʦ ʧʨʘʚʥʠʭ ʝʥʪʠʪʝʪʘ (ʧʨʘʚʥʠʭ 

ʣʠʮʘ) ʩʘ ʿʘʚʥʠʤ ʚʣʘʩʥʠʰʪʚʦʤ ʫʜʿʝʣʘ ʠ ʣʝʛʘʣʥʠʭ 

ʧʨʘʚʘ ʦʛʨʘʥʠʯʝʥʝ ʚʘʞʥʦʩʪʠ. 

ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʚʠʭ ʨʘʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʠʤʘʿʫ 

ʧʦʪʨʝʙʫ ʜʘ ʟʘʰʪʠʪʝ ʜʚʠʿʝ ʦʜʨʝʹʝʥʝ ʛʨʫʧʝ. ʇʨʚʦ, 

ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʦʛʨʘʥʠʯʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʠʟʚʦʨʠ 

ʜʦʩʪʫʧʥʠ ʧʦʚʿʝʨʠʦʮʠʤʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ ʩʫ ʙʠʣʠ 

ʦʛʨʘʥʠʯʝʥʠ ʥʘ ʦʥʝ ʢʦʿʝ ʧʦʩʿʝʜʫʿʝ ʢʦʨʧʦʨʘʮʠʿʘ. 

ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʜʘ ʧʦʫʟʜʘʥʦʩʪ ʜʠʦʥʠʯʘʨʘ ʿʝ 

ʦʛʨʘʥʠʯʝʥʘ ʥʘ ˁʠʭʦʚʝ ʠʥʚʝʩʪʠʮʠʿʝ, ʘʧʨʠʦʨʠ 

ʟʘʢˀʫʯʘʢ ʿʝ ʚʠʹʝʥ ʢʘʦ ʧʦʪʨʝʙʥʦ ʩʨʝʜʩʪʚʦ 

ʨʝʛʫʣʘʮʠʿʝ. ɸ ʧʨʠʦʨʠ ʟʘʢˀʫʯʘʢ ʠʥʬʦʨʤʘʮʠʿʝ, 

Ăʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪñ ʪʨʝʙʘ ʜʘ ʧʦʤʦʛʥʫ 

ʧʦʚʿʝʨʠʦʮʠʤʘ ʜʘ ʦʜʣʫʯʝ ʜʦ ʢʦʛ ʠʟʥʦʩʘ ʩʫ 

ʩʧʨʝʤʥʠ ʜʘ ʦʙʘʚʝʞʫ ʩʚʦʿʝ ʠʟʚʦʨʝ ʢʦʨʧʦʨʘʮʠʿʠ 

ʢʘʦ ʠ ʜʘ ʢʦʨʠʩʪʝ ʨʝʩʫʨʩʝ ʢʦʿʠ ʩʫ ʚʝ˂ ʦʙʘʚʝʟʘʣʠ.  

ɼʨʫʛʠ ʚʝ˂ʠ ʨʘʟʣʦʛ ʟʘ ʫʩʢʫ ʚʝʟʫ ʠʟʤʝʹʫ 

ʦʛʨʘʥʠʯʝʥʝ ʧʦʫʟʜʘʥʦʩʪʠ ʠ ʿʘʚʥʦʩʪʠ ʿʝʩʪʝ 

ʟʘʰʪʠʪʘ ʜʠʦʥʠʯʘʨʘ. ʅʦʚʠ ʧʨʝʜʫʟʝʪʥʠʮʠ ʯʝʩʪʦ 

ʠʤʘʿʫ ʪʘʢʚʦ ʧʦʨʠʿʝʢʣʦ ʢʦʿʝ ʠʤ ʥʠʿʝ ʜʦʟʚʦˀʘʚʘʣʦ 

ʣʘʢ ʧʨʠʩʪʫʧ ʧʦʪʨʝʙʥʦʤ ʢʘʧʠʪʘʣʫ ʜʘ ʙʠ 

ʣʘʥʩʠʨʘʣʠ ʠ ʧʨʦʰʠʨʠʣʠ ʠʥʜʠʚʠʜʫʘʣʥʝ ʧʨʦʿʝʢʪʝ. 

ʋʚʦʹʝˁʝʤ ʦʛʨʘʥʠʯʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʫʢʣʦˁʝʥʘ 

ʿʝ ʚʝʣʠʢʘ ʧʨʝʧʨʝʢʘ. ʆʥʠ ʢʦʿʠ ʩʫ ʧʦʩʿʝʜʦʚʘʣʠ 

ʢʘʧʠʪʘʣ ʯʝʩʪʦ ʩʫ ʙʠʣʝ ʥʝʚʦˀʥʝ ʜʘ ʩʝ ʫʧʫʩʪʝ 

ʯʝʩʪʦ ʚʝʦʤʘ ʨʠʩʢʘʥʪʥʝ ʧʨʦʿʝʢʪʝ ʟʘʪʦ ʰʪʦ ʩʫ 

ʤʦʛʣʠ ʜʘ ʠʟʛʫʙʝ ʥʝ ʩʘʤʦ ʩʚʦʿʝ ʠʥʚʝʩʪʠʮʠʿʝ ʚʝ˂ ʠ 

ʦʩʪʘʪʘʢ ʩʚʦʛ ʣʠʯʥʦʛ ʙʦʛʘʩʪʚʘ.  ʆʛʨʘʥʠʯʝʥʘ 

ʦʜʛʦʚʦʨʥʦʩʪ ʿʝ ʠʤʘˁʠʣʘ ʧʦʪʝʥʮʠʿʘʣʥʠ ʛʫʙʠʪʘʢ 

ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʢʦʨʧʦʨʘʮʠʿʠ. ʇʦʰʪʦ ʤʥʦʛʠ ʦʜ 

ʦʚʠʭ ʠʥʚʝʩʪʠʪʦʨʘ ʥʠʩʫ ʜʠʨʝʢʪʥʦ ʫʧʣʝʪʝʥʠ ʫ 

ʚʦʹʝˁʝ ʙʠʟʥʠʩʘ, ʩʤʘʪʨʘ ʩʝ ʚʝʦʤʘ ʙʠʪʥʠʤ 

ˁʠʭʦʚʘ ʟʘʰʪʠʪʘ ʧʫʪʝʤ ʢʦʿʝ ʙʠ ʪʨʝʙʘ ʜʘ ʠʤʘʿʫ 

ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠ ʨʝʛʫʣʘʪʠʚʘʤʘ. ʂʦʨʠʩʪ 

ʦʜ ʜʠʨʝʢʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʚʝʟʘ ʩʘ 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʠʤʘ ʿʘʢʦʛ ʫʪʠʮʘʿʘ ʥʘ ʜʨʫʛʘ ʜʚʘ 

ʨʘʟʚʦʿʘ-ʧʦʨʘʩʪ ʧʨʦʬʝʩʠʦʥʘʣʥʦʛ ʚʦʹʩʪʚʘ ʠ 

ʧʦʿʘʚʘ ʩʠʛʫʨʥʦʩʥʠʭ ʪʨʞʠʰʪʘ.  

5. ɿɸʂɲʋʏɸʂ 

ʇʨʘʢʩʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ 

ʠʟʚʝʪhʘʚʘˁʘ ʥʝ ʝʚʦʣʫʠʨʘʿʫ ʫ ʚʘʢʫʤʫ, ʚʝ˂ 

ʦʜʨʘʞʘʚʘʿʫ ʩʧʝʮʠʬʠʯʥʘ ʦʢʨʫʞʝˁʘ ʫ ʢʦʿʠʤʘ ʩʝ 

ʨʘʟʚʠʿʘʿʫ. ʅʘʮʠʦʥʘʣʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʘʢʩʝ 

ʩʫ ʨʝʟʫʣʪʘʪ ʢʦʤʧʣʝʢʩʥʝ ʠʥʪʝʨʘʢʮʠʿʝ ʝʢʦʥʦʤʩʢʠʭ 

ʠʩʪʦʨʠʿʩʢʠʭ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʠ ʢʫʣʪʫʨʘʣʥʠʭ 

ʬʘʢʪʦʨʘ. ɿʙʦʛ ʥʝʧʦʩʪʦʿʘˁʘ ʩʣʠʯʥʦʛ ʫʜʨʫʞʝʥʦʛ 

ʜʝʿʩʪʚʘ ʦʚʠʭ ʬʘʢʪʦʨʘ, ʦʯʝʢʫʿʝ ʩʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʨʘʟʥʦʚʨʩʥʦʩʪ. ʈʘʟʫʤʝʚʘˁʝ 

ʫʪʠʮʘʿʘ ʬʘʢʪʦʨʘ ʦʢʨʫʞʝˁʘ ʥʘ ʨʘʟʚʦʿ 

ʥʘʮʠʦʥʘʣʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʠʩʪʝʤʘ ʿʝ 

ʢʦʨʠʩʥʦ ʟʘ ʙʨʦʿʥʝ ʩʚʨʭʝ.  

ʇʦʤʦ˂ʫ ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʨʘʟʚʦʿ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ ʤʦʛʫ ʩʝ 

ʦʙʿʘʩʥʠʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʨʘʟʣʠʢʝ ʠʟʤʝ́ʫ 

ʟʝʤʘˀʘ. ɼʨʫʛʦ, ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʩʝ ʜʨʫʛʝ ʟʝʤˀʝ 

ʙʘʚʝ ʥʝʢʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʨʦʙʣʝʤʠʤʘ, ʢʘʦ 

ʪhʦ ʩʫ ʠʥʬʣʘʮʠʿʘ ʠ ʧʨʝʚʦʝ́ˁʝ ʩʪʨʘʥʝ ʚʘʣʫʪʝ, 

ʤʦʛʫ ʩʝ ʢʦʨʠʩʪʠʪʠ ʫ ʩʦʧʩʪʚʝʥʦʿ ʧʨʘʢʩʠ. 

ʇʦʟʥʘʚʘˁʝ ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʨʘʟʚʦʿ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ ʤʦʞʝ 

ʜʦʧʨʠʥʝʪʠ ʙʦˀʦʿ ʧʨʦʮʝʥʠ ʤʦʛʫʥ˂ʦʩʪʠ ʠ 

ʦʛʨʘʥʠʯʝˁʘ ʛʣʦʙʘʣʥʝ ʠ ʨʝʛʠʦʥʘʣʥʝ 

ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʪhʘʚʘˁʘ. 

ʊʫʤʘʯʠ ʠʥʦʩʪʨʘʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʪhʘʿʘ 

ʤʦʨʘʿʫ ʨʘʟʫʤʝʪʠ ʢʘʢʦ ʥʘʮʠʦʥʘʣʥʦ ʧʦʩʣʦʚʥʦ 

ʦʢʨʫʞʝˁʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫʪʠʯʝ ʥʘ ˁʝʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʪhʘʿʝ. ʆʚʦ ʿʝ ʥʘʨʦʯʠʪʦ ʚʘʞʥʦ 

ʫʢʦʣʠʢʦ ʢʦʨʠʩʥʠʢ ʧʦʨʝʜʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʮʠʬʨʝ ʢʦʤʧʘʥʠʿʘ ʠʟ ʨʘʟʣʠʯʠʪʠʭ ʟʝʤʘˀʘ. 
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SPECIAL  ACCOUNTINGS  FOR  
ENTREPRENEURS  AND  MANAGERS  OF 
SMALL  ENTREPRISES 
 

ʇʨʦʬ. ʜʨ ʅʠʢʦʣʘ ɺʫʢʤʠʨʦʚʠ˂ 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʫ ɹʘˁʦʿ ʃʫʮʠ 

 

ʈʝʟʠʤʝ: ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤ 

ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ ʠ ʤʝʥʘ˅ʝʨʠʤʘ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʦʙʝʟʙʿʝʹʫʿʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʧʣʘʥʠʨʘˁʝ ʠ 

ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ. ʂʘʢʦ ʩʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʩʠʩʪʝʤʠ ʨʘʥʠʿʝ ʙʠʣʠ ʜʦʩʪʘ ʨʘʟʣʠʯʠʪʠ ʫ 

ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ, ʜʦʥʝʩʝʥʠ ʩʫ 

ʄʝʹʫʥʘʨʦʜʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ 

(ʄʈʉ) ʟʘ ˁʠʭʦʚʦ ʫʿʝʜʥʘʯʘʚʘˁʝ. ɼʘʥʘʩ ʿʝ 

ʧʨʠʩʫʪʘʥ ʧʨʦʙʣʝʤ ʥʝʧʦʩʪʦʿʘˁʘ ʧʦʩʝʙʥʦʛ 

ʄʝʹʫʥʘʨʦʜʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʩʪʘʥʜʘʨʜʘ  ʟʘ 

ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʿʝʨ ʩʫ ˁʠʭʦʚʠ ʧʨʦʙʣʝʤʠ ʨʘʩʪʘ 

ʠ ʨʘʟʚʦʿʘ ʩʧʝʮʠʬʠʯʥʠ.  

 

ɿʙʦʛ ʪʦʛʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʠʥʦʚʠʨʘʪʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʨʝʛʫʣʘʪʠʚʫ ʜʦʥʦʰʝˁʝʤ 

ʧʦʩʝʙʥʦʛ ʄʝʹʫʥʘʨʦʜʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ 

ʩʪʘʥʜʘʨʜʘ (ʄʈʉ) ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ.  

 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʉʧʝʮʠʿʘʣʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, 

ʇʨʝʜʫʟʝʪʥʠʮʠ, ʄʝʥʘ˅ʝʨʠ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ, 

ʇʣʘʥʠʨʘˁʝ ʠ ʢʦʥʪʨʦʣʘ ʧʦʩʣʦʚʘ, ʄʝʹʫʥʘʨʦʜʥʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ, ʈʘʩʪ ʠ ʨʘʟʚʦʿ 

ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

 

Abstract: Specifal Accountings for Entrepreneurs 

and Managers of Small Entreprises  providing 

financial information necessary for planning and 

controling business activity. Before, accounting 

systems were realize in a different way in a 

different countries, International Accounting 

Standards (IAS) were established  because of 

theirs equalizing. Today there is problem  because 

of  not subsiste unique Accounting standards for 

small entreprises because  their problems of 

growing and development are specific. 

 

Because of that it is necessary to innovate 

accounting regulations by establishing unique 

International Accounting Standards (IAS) for small 

entreprise. 

 

Keywords: Special Accountings, Entrepreneurs, 

Managers of Small Entreprises, Planning and 

controling business,International Accounting 

Standards, Growing and development of  Small 

Entreprises. 

 

1. ʋɺʆɼ 

ʈʘʯʫʥʦʚʦʜʩʪʚʦ ʯʝʩʪʦ ʥʘʟʠʚʘʿʫ ñʿʝʟʠʢʦʤ 

ʧʦʩʣʦʚʘˁʘò ʠʣʠ ñʿʝʟʠʢʦʤ ʦʨʛʘʥʠʟʘʮʠʿʝò. 

ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʧʦʜʘʮʠ ʠ ʧʦʢʘʟʘʪʝˀʠ ʦ 

ʬʠʥʘʥʩʠʿʩʢʦʿ ʘʢʪʠʚʥʦʩʪʠ ʜʘʿʫ ʩʝ ʫ ʧʦʩʝʙʥʦʤ 

ʠʟʚʿʝʰʪʘʿʫ ʢʦʿʠ ʩʝ ʤʦʨʘʿʫ ʧʨʠʣʘʛʦʜʠʪʠ ʚʝʣʠʯʠʥʠ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʜʿʝʣʘʪʥʦʩʪʠ ʢʦʿʦʿ ʦʥʘ ʧʨʠʧʘʜʘ. ʋ 

ʦʚʦʤ ʨʘʜʫ ˂ʝ ʧʦʩʝʙʥʦ ʙʠʪʠ ʨʠʿʝʯʠ ʦ 

ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʚʝʣʠʯʠʥʫ 

ʧʨʠʚʨʝʜʥʠʭ ʩʫʙʿʝʢʘʪʘ, ʦʜʥʦʩʥʦ ʥʘ 

ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʢʦʿʝ ʩʝ ʤʦʨʘʿʫ ʟʘʜʦʚʦˀʠʪʠ ʢʦʜ 

ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʘʢʦ ʙʠ ʩʘ ˁʠʤʘ ʤʦʛʣʠ 

ʫʩʧʿʝʰʥʦ ʜʘ ʫʧʨʘʚˀʘʿʫ ʧʨʝʜʫʟʝʪʥʠʮʠ ʠ 

ʤʝʥʘ˅ʝʨʠ.  

 

ʅʘʠʤʝ, ʠ ʢʦʜ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʠʤʘ ʢˀʫʯʥʫ ʫʣʦʛʫ ʫ ʝʚʠʜʝʥʮʠʿʠ ʠ ʚʦʹʝˁʫ 

ʧʦʩʣʦʚʘˁʘ ʠ ʤʦʨʘ Ă ʫʪʚʨʜʠʪʠ ʨʝʟʫʣʪʘʪñ ʪʘʢʦ ʜʘ 

ʧʨʝʜʫʟʝʪʥʠʢ ʟʥʘ ʰʪʘ ʩʝ ʜʦʛʦʜʠʣʦ ʫ ʧʨʝʜʫʟʝ˂ʫ, 

ʥʧʨ.ʢʦʣʠʢʦ ʿʝ ʧʨʦʜʘʪʦ ʨʦʙʝ, ʢʦʣʠʢʠ ʩʫ ʪʨʦʰʢʦʚʠ, 

ʢʦʿʝ ʘʢʪʠʚʥʦʩʪʠ ʩʫ ʧʦʪʨʝʙʥʝ, ʜʘ ʣʠ ʩʫ ʧʨʦʜʘʿʥʝ 

ʮʠʿʝʥʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʠ ʜʨʫʛʦ.  

 

ʈʘʯʫʥʦʚʦʜʩʪʚʦ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʪʘʢʦʹʝ, 

ʠʟʫʟʝʪʥʦ ʚʘʞʥʦ ʫ ʫʧʨʘʚˀʘˁʫ ʚʝʟʘʤʘ ʩʘ 

ʦʢʨʫʞʝˁʝʤ: ʦʥʦ ʧʦʢʘʟʫʿʝ ʢʦʿʠʤ ʜʦʙʘʚˀʘʯʠʤʘ ʩʝ 

ʜʫʛʫʿʝ ʠ ʦʜ ʢʦʿʠʭ ʢʫʧʘʮʘ ʩʝ ʧʦʪʨʘʞʫʿʝ ʥʦʚʘʮ, 

ʦʤʦʛʫ˂ʘʚʘ ʧʨʝʜʫʟʝʪʥʠʢʫ ʜʘ ʧʨʝʜʩʪʘʚʠ 

ʧʨʝʜʫʟʝ˂ʝ ʩʧʦˀʘʰˁʠʤ ʠʥʪʝʨʝʩʝʥʪʠʤʘ, 

ʥʘʨʦʯʠʪʦ ʧʦʪʝʥʮʠʿʘʣʥʠʤ ʢʨʝʜʠʪʦʨʠʤʘ, 

ʥʘʨʫʯʠʦʮʠʤʘ ʧʦʩʣʦʚʘ, ʧʦʨʝʩʢʠʤ ʦʨʛʘʥʠʤʘ 

ʜʨʞʘʚʝ ʠ ʜʨʫʛʠʤ. ʇʨʠ ʩʚʝʤʫ ʪʦʤʝ ʪʨʝʙʘ ʚʦʜʠʪʠ 

ȼȬɃȿȹȺȮȺȰȽȾȮȺ  
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ʨʘʯʫʥʘ ʜʘ ʩʝ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʝʚʠʜʝʥʮʠʿʝ, 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʧʣʘʥʦʚʠ, ʘʥʘʣʠʟʝ ʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʥʘʜʟʦʨ ʧʨʠʣʘʛʦʜʝ ʧʦʧʪʨʝʙʘʤʘ 

ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʩʝʙʥʦ ʩʘ ʘʩʧʝʢʪʘ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʬʫʥʢʮʠʿʝ, ˁʝʥʠʭ 

ʪʨʦʰʢʦʚʘ  ʠ ʙʨʟʠʥʝ ʧʨʫʞʘˁʘ ʧʦʪʨʝʙʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʜʦʥʦʰʝˁʝ ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ ʠ 

ʤʝʥʘ˅ʝʨʩʢʠʭ ʦʜʣʫʢʘ. 

 

ʇʦʜ ʧʦʿʤʦʤ ʤʠʢʨʦ ʠ ʤʘʣʦʛ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʚʦʤ 

ʨʘʜʫ ʧʦʜʨʘʟʫʤʿʝʚʘʿʫ ʩʝ ʤʘʣʝ  ʧʦʩʣʦʚʥʝ 

ʿʝʜʠʥʠʮʝ ʢʦʿʝ ʠʤʘʿʫ ʜʦ 10, ʦʜʥʦʩʥʦ 50 

ʟʘʧʦʩʣʝʥʠʭ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʠʟʥʦʩʝ ʠʤʦʚʠʥʝ ʠ 

ʧʨʠʭʦʜʘ.  

ɹʨʦʿ ʟʘʧʦʩʣʝʥʠʭ ʿʝ ʢˀʫʯʥʠ ʧʘʨʘʤʝʪʘʨ ʠ ʫ 

ʜʦʤʘ˂ʦʿ ʠ ʫ ʩʪʨʘʥʦʿ ʣʠʪʝʨʘʪʫʨʠ ʟʘ ʜʝʬʠʥʠʩʘˁʝ 

ʧʦʿʤʘ ʤʘʣʠʭ  ʧʨʝʜʫʟʝ˂ʘ. ɼʨʫʛʘ ʜʚʘ ʧʘʨʘʤʝʪʨʘ 

(ʚʠʩʠʥʘ ʦʩʪʚʘʨʝʥʦʛ ʧʨʠʭʦʜʘ ʠ ʚʨʠʿʝʜʥʦʩʪ 

ʠʤʦʚʠʥʝ) ʩʫ ʢʦʨʝʢʪʠʚʥʠ ʿʝʨ ʩʫ ʜʦʩʪʘ ʨʘʟʣʠʯʠʪʠ ʫ 

ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ -ʧʨʚʝʥʩʪʚʨʥʦ ʟʙʦʛ ʥʠʚʦʘ 

ʨʘʟʚʠʿʝʥʦʩʪʠ-ʧʘ ˂ʝ ʩʝ ʤʘˁʝ ʩʧʦʤʠˁʘʪʠ ʫ ʨʘʜʫ. 

 

ɺʝʣʠʢʠ ʿʝ ʧʨʦʙʣʝʤ ʰʪʦ ʜʦʩʘʜʘʰˁʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʣʝʛʠʩʣʘʪʠʚʘ ʠ ʨʝʛʫʣʘʪʠʚʘ ʥʠʿʝ 

ʫʚʘʞʘʚʘʣʘ ʦʚʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʥʠ ʥʘ 

ʥʘʮʠʦʥʘʣʥʦʤ, ʥʠ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʥʠʚʦʫ, ʪʘʢʦ 

ʜʘ ʩʫ ʿʝʜʥʘʢʘ ʧʨʘʚʠʣʘ ʚʘʞʠʣʘ ʠ ʟʘ ʤʠʢʨʦ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʟʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ.  

 

ʉʪʘˁʝ ʩʝ ʧʦʯʝʣʦ ʤʠʿʝˁʘʪʠ ʪʝʢ ʧʦʩˀʝʜˁʠʭ 

ʛʦʜʠʥʘ, ʢʘʢʦ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ, ʪʘʢʦ ʠ ʥʘ 

ʤʝʹʫʥʘʨʦʜʥʦʤ ʥʠʚʦʫ ʢʨʦʟ ʧʨʠʧʨʝʤʫ ʧʦʩʝʙʥʦʛ 

ʄʝʹʫʥʘʨʦʜʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʩʪʘʥʜʘʨʜʘ ʟʘ 

ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ, (ʄʈʉ).  

 

ɹʠʣʦ ʿʝ ʧʣʘʥʠʨʘʥʦ ʜʘ ʩʝ ʜʦ ʢʨʘʿʘ 2007.ʛʦʜʠʥʝ 

ʜʦʥʝʩʝ ʧʦʩʝʙʥʠ ʄʝʹʫʥʘʨʦʜʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʩʪʘʥʜʘʨʜ ʟʘ ʤʘʣʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʠ ʙʠ 

ʨʝʛʫʣʠʩʘʦ ˁʠʭʦʚʝ  ʥʘʿʚʘʞʥʠʿʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ. 

 

2. ʎʀɲɽɺʀ ʈɸʏʋʅʆɺʆɼʉʊɺɸ ɿɸ 

ʄɸʃɸ ʇʈɽɼʋɿɽɴɸ 

ʄʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʥʝ ʚʦʜʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʢˁʠʛʝ, (ʠ ʥʝ ʧʣʘ˂ʘʿʫ ʧʦʨʝʟʝ), ʩʫ ʜʠʦ 

ʥʝʬʦʨʤʘʣʥʝ ʝʢʦʥʦʤʠʿʝ. ʄʠʢʨʦ ʧʨʝʜʫʟʝ˂ʝ ʯʝʩʪʦ 

ʪʨʝʙʘ ʫ ʿʝʜʥʦʤ ʢʦʨʘʢʫ ʜʘ ʧʨʝʹʝ ʠʟ ʩʠʪʫʘʮʠʿʝ ʫ 

ʢʦʿʦʿ ʥʝ ʧʦʩʪʦʿʝ ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ, ʥʘ ʩʠʪʫʘʮʠʿʫ ʫ 

ʢʦʿʦʿ ʪʨʝʙʘ ʜʘ ʩʣʠʿʝʜʠ ʠʩʪʘ ʧʨʘʚʠʣʘ ʢʘʦ ʿʝʜʥʘ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʘ ʢʦʤʧʘʥʠʿʘ.
53

 ɿʝʤˀʝ, ʢʘʦ ʰʪʦ 

ʩʫ ɸʫʩʪʨʘʣʠʿʘ, ʂʘʥʘʜʘ ʠ ʜʨʫʛʝ ʧʦʯʝʣʝ ʩʫ ʜʘ 

ʧʨʠʟʥʘʿʫ ʦʚʫ ʯʠˁʝʥʠʮʫ ʠ ʧʨʠʭʚʘʪʘʿʫ ʟʘʭʪʿʝʚʝ 

ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʿʝʜʥʦʩʪʘʚʥʠʿʝ ʠʟʚʿʝʰʪʘʚʘˁʝ ʫ 

ʤʠʢʨʦ ʠ ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ.
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ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʦʚʠʭ, ʚʝ˂ʠʥʘ ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ 

ʧʨʠʟʥʘʿʫ ʜʘ ʩʝ ʫ ʥʘʯʝʣʫ ʨʘʟʣʠʢʫʿʫ ʧʦʪʨʝʙʝ ʫ 

ʠʟʚʿʝʰʪʘʚʘˁʫ ʠʟʤʝʹʫ  ʚʝʣʠʢʠʭ ʠ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ.ʄʝʹʫʪʠʤ, ʥʠʰʪʘ ʟʥʘʯʘʿʥʠʿʝ ʥʠʩʫ 

ʧʨʝʜʫʟʝʣʝ ʫ ʧʦʿʝʜʥʦʩʪʘʚˀʠʚʘˁʫ ʩʦʧʩʪʚʝʥʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʨʝʛʫʣʘʪʠʚʝ ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ 

ʠ ʧʨʝʜʫʟʝʪʥʠʯʢʝ ʨʘʜˁʝ. 

 

ʋ ʪʨʞʠʰʥʦʿ ʩʪʨʫʢʪʫʨʠ ʟʝʤʘˀʘ ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ 

ʩʣʠʯʥʦ ʢʘʦ ʠ ʫ ʜʨʫʛʠʤ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ , 

ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʯʠʥʝ ʧʨʝʢʦ 90% ʧʨʠʚʨʝʜʥʠʭ 

ʩʫʙʿʝʢʘʪʘ , ʟʘʧʦʰˀʘʚʘʿʫ ʧʨʝʢʦ 65% ʫʢʫʧʥʦ 

ʟʘʧʦʩʣʝʥʠʭ, ʠ ʦʩʪʚʘʨʫʿʫ ʙʣʠʟʫ 60% ɹɼʇ-ʘ 

(GDP). ʉʪʦʛʘ, ʪʝ ʟʝʤˀʝ ʩʚʝ ʚʠʰʝ ʩʫ ʦʧʪʝʨʝ˂ʝʥʝ 

ʨʘʟʤʠʰˀʘˁʝʤ, ʢʘʢʦ ʜʘ ʫʯʠʥʝ ʰʪʦ ʧʦʚʦˀʥʠʿʠ 

ʧʨʘʚʥʠ , ʝʢʦʥʦʤʩʢʠ ʠ ʜʨʫʰʪʚʝʥʠ ʘʤʙʠʿʝʥʪ ʟʘ 

ˁʠʭʦʚ ʙʨʞʠ ʨʘʟʚʦʿ ʠ ʨʘʩʪ. ʋ ʩʪʚʘʨʘˁʫ ʪʘʢʚʦʛ 

ʧʦʚʦˀʥʦʛ ʘʤʙʠʿʝʥʪʘ ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʨʝʛʫʣʘʪʠʚʘ ʠʤʘ˂ʝ ʩʚʝ 

ʟʥʘʯʘʿʥʠʿʫ ʫʣʦʛʫ  ʫ ʜʦʥʦʰʝˁʫ ʫʩʧʿʝʰʥʠʭ 

ʧʦʩʣʦʚʥʠʭ ʦʜʣʫʢʘ. 

 

ʅʘʠʤʝ, ʨʘʯʫʥʦʚʦʜʩʪʚʦ  ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʥʦ 

ʩʨʝʜʩʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʠ ʨʘʟʚʦʿ ʤʠʢʨʦ 

ʧʨʝʜʫʟʝ˂ʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ ʦʥʦ, ʫʢʦʣʠʢʦ ʿʝ 

ʢʦʤʧʣʠʢʦʚʘʥʦ ʠ ʩʢʫʧʦ ʢʘʦ ʧʦʩʣʦʚʥʘ ʬʫʥʢʮʠʿʘ, 

ʧʦʩʪʘʿʝ ʧʨʝʧʨʝʢʘ ʜʘˀʝʤ ʨʘʟʚʦʿʫ. ɼʦʢ ʩʝ ˁʝʛʦʚʘ 

ʢʦʨʠʩʥʦʩʪ ʦʛʣʝʜʘ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʯʠʥʠ 

ʚʠʜˀʠʚʠʤ ʧʨʠʨʦʜʫ ʠ ʦʙʠʤ ʧʦʩʣʦʚʘˁʘ, 

ʧʨʝʜʫʟʝʪʥʠʢ ʠʤʘ ʦʩʿʝ˂ʘʿ ʜʘ ʦʚʘ ʚʠʜˀʠʚʦʩʪ 

ʤʦʞʝ ʙʠʪʠ ʠʩʢʦʨʠʰʪʝʥʘ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ ʟʘ 

ʦʧʦʨʝʟʠʚʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʟʘ ʥʘʤʝʪʘˁʝ 

ʢʦʥʪʨʦʣʝ. ʈʘʟʫʤˀʠʚʦ ʿʝ ʜʘ ʩʫ ʧʨʝʜʫʟʝʪʥʠʮʠ 

ʥʝʩʢʣʦʥʠ ʜʘ ʘʜʝʢʚʘʪʥʦ ʚʦʜʝ ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ 

ʟʙʦʛ ʩʪʨʘʭʘ ʦʜ ʧʦʨʝʩʢʠʭ ʧʦʩˀʝʜʠʮʘ, ʧʘ ʠʧʘʢ ʙʝʟ 

ʧʨʝʜʫʟʠʤʘˁʘ ʦʚʦʛ ʢʦʨʘʢʘ ʦʥʠ ʥʝʤʘʿʫ 

ʠʥʬʦʨʤʘʮʠʿʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʧʨʝʜʫʟʝ˂ʝʤ, ʪʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʢʨʝʜʠʪʦʨʠʤʘ ʜʘ 

ʦʮʿʝʥʝ ʩʧʦʩʦʙʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʥʫʜʝ ʢʨʝʜʠʪ 

ʟʘ ʝʢʩʧʘʥʟʠʿʫ. 
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ʏʝʩʪʦ ʩʫ, ʿʝʜʥʘ ʠʩʪʘ ʧʨʘʚʠʣʘ, ʢʦʿʘ ʩʝ ʜʠʨʝʢʪʥʦ 

ʦʜʥʦʩʝ ʥʘ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ, ʧʨʦʧʠʩʘʥʘ ʠ ʟʘ 

ʦʧʦʨʝʟʠʚʘˁʝ. ʊʦ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ  ʟʘ ʟʝʤˀʝ 

ʫ ʪʨʘʥʟʠʮʠʿʠ, ʢʘʦ ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʠ ʩʘ ɹʠʍ. ɺʝ˂ʠʥʘ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʨʘʜʠʿʝ ʢʦʨʠʩʪʝ ʫʩʣʫʛʝ 

ʥʝʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ʢˁʠʛʦʚʦʹʘ, ʥʝʛʦ ʫʩʣʫʛʝ 

ʧʨʦʬʝʩʠʦʥʘʣʘʮʘ ʟʙʦʛ ʚʝ˂ʠʭ ʪʨʦʰʢʦʚʘ. 

 

ʇʦʨʝʩʢʠ ʨʝʞʠʤʠ ʫ ʥʝʢʠʤ ʟʝʤˀʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʜʦʟʚʦˀʘʚʘʿʫ ʧʦʨʝʩʢʠʤ ʚʣʘʩʪʠʤʘ ʜʘ 

ʫʪʚʨʜʝ ʧʦʨʝʟ ʥʘ ʦʩʥʦʚʫ ʧʨʦʮʿʝʥʝ, ʘ ʧʦʨʝʩʢʠʤ 

ʦʙʚʝʟʥʠʮʠʤʘ ʦʩʪʘʚˀʘʿʫ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʜʦʢʘʞʫ ʜʘ 

ʿʝ ʧʨʦʮʿʝʥʘ ʫʨʘʹʝʥʘ ʧʦʛʨʝʰʥʦ. ɹʝʟ ʧʦʩʣʦʚʥʠʭ 

ʢˁʠʛʘ, ʧʨʝʜʫʟʝʪʥʠʢ ʥʝ ʤʦʞʝ ʦʩʧʦʨʘʚʘʪʠ 

ʧʨʦʮʿʝʥʫ. ʋ ʠʩʪʦ ʚʨʠʿʝʤʝ, ʙʝʟ ʪʘʯʥʠʭ ʧʦʜʘʪʘʢʘ ʦ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʜʨʞʘʚʘ ʥʝ ʤʦʞʝ ʫʧʨʘʚˀʘʪʠ 

ʝʢʦʥʦʤʠʿʦʤ, ʥʝ ʤʦʞʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ˁʠʭʦʚʝ 

ʧʦʪʨʝʙʝ, ʥʠʪʠ ʧʦʢʫʰʘʪʠ ʜʘ ʪʝ ʧʦʪʨʝʙʝ 

ʟʘʜʦʚʦˀʠ.
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3. ʇʈʆɹʃɽʄʀ  ʋ ʇʈʀʄɱɽʅʀ 

ʄɽɫʋʅɸʈʆɼʅʀʍ 

ʈɸʏʋʅʆɺʆɼʉʊɺɽʅʀʍ ʉʊɸʅɼɸʈɼɸ ʋ 

ʄɸʃʀʄ ʇʈɽɼʋɿɽɴʀʄɸ 

 

2.1. ɻʝʥʝʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʝʚʠʜʝʥʮʠʿʝ ʟʘ 

ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʠʥʦʢʦʩʥʦʤ ʚʣʘʩʥʠʰʪʚʫ 

(ʧʨʝʜʫʟʝʪʥʠʯʢʝ ʨʘʜˁʝ) 

 

ʘ) ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠʥʦʢʦʩʥʦʛ ʚʣʘʩʥʠʰʪʚʘ  

 

ɿʥʘʯʘʿʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠʥʦʢʦʩʥʦʛ ʚʣʘʩʥʠʰʪʚʘ 

ʩʘ ʟʘʢʦʥʩʢʦʛ ʛʣʝʜʠʰʪʘ ʿʝʩʪʝ ʫ ʯʠˁʝʠʥʠʮʠ, ʜʘ ʩʝ 

ʬʠʨʤʘ ʠ ʚʣʘʩʥʠʢ ʥʝ ʧʦʩʤʘʪʨʘʿʫ ʢʘʦ ʧʦʩʝʙʥʝ 

ʿʝʜʠʥʠʮʝ. ɺʣʘʩʥʠʢ ʿʝ, ʟʥʘʯʠ, ʣʠʯʥʦ ʦʜʛʦʚʦʨʘʥ ʟʘ 

ʩʚʝ ʦʙʘʚʝʟʝ ʬʠʨʤʝ . ɸʢʦ ʬʠʨʤʘ ʧʦʩʪʘʥʝ 

ʥʝʩʧʦʩʦʙʥʘ ʜʘ ʠʟʤʠʨʫʿʝ ʦʙʘʚʝʟʝ, ʢʨʝʜʠʪʦʨʠ 

ʤʦʛʫ ʚʨʰʠʪʠ Ăʧʨʠʪʠʩʘʢñ ʥʘ  ʚʣʘʩʥʠʢʘ ʜʘ ʧʨʦʜʘ 

ʠʤʦʚʠʥʫ ʜʘ ʙʠ ʠʟʤʠʨʠʦ ʜʫʛ ʬʠʨʤʝ. ʀʥʦʢʦʩʥʦ 

ʚʣʘʩʥʠʰʪʚʦ ʩʘ ʛʣʝʜʠʰʪʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ , ʟʘ 

ʨʘʟʣʠʢʫ ʦʜ ʧʨʘʚʥʦʛ ʛʣʝʜʠʰʪʘ, ʧʦʩʤʘʪʨʘ ʩʝ ʢʘʦ 

ʧʦʩʝʙʥʘ ʿʝʜʠʥʠʮʘ, ʦʜʚʦʿʝʥʦ ʦʜ ʦʩʪʘʣʠʭ ʧʦʩʣʦʚʘ 

ˁʝʥʦʛ ʚʣʘʩʥʠʢʘ. ʇʨʝʪʧʦʩʪʘʚʠʤʦ,  ʜʘ ʿʝ ʦʩʦʙʘ 

Ăɸñ ʚʣʘʩʥʠʢ ʜʚʠʿʝ ʠʥʦʢʦʩʥʝ ʬʠʨʤʝ, ʙʝʥʟʠʥʩʢʝ 

ʧʫʤʧʝ ʠ ʧʘʨʬʠʤʝʨʠʿʝ. ʋ ʬʠʥʘʥʩʠʿʩʢʦʤ 

ʠʟʚʿʝʰʪʘʿʫ ˂ʝ ʩʝ ʧʦʢʘʟʘʪʠ ʧʦʩʝʙʥʦ ʠʤʦʚʠʥʘ, 

ʦʙʘʚʝʟʝ, ʧʨʠʭʦʜ ʠ ʪʨʦʰʢʦʚʠ ʙʝʥʟʠʥʩʢʝ ʧʫʤʧʝ ʠ 

ʧʘʨʬʠʤʝʨʠʿʝ. ʃʠʯʥʘ ʠʤʦʚʠʥʘ ʦʩʦʙʝ Ăɸñ, ʢʘʦ ʰʪʦ 

ʩʫ ʢʫ˂ʘ, ʥʘʤʿʝʰʪʘʿ, ʨʘʯʫʥ ʰʪʝʜˁʝ, ʘʫʪʦʤʦʙʠʣ, 

                                                                    
55 Penot, M., ContabilliteË, Pariz, 2006., str.8.  

ʥʝ˂ʝ ʩʝ ʧʦʿʘʚʠʪʠ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʠʟʚʿʝʰʪʘʿʫ ʦʙʝ 

ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ.
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 ʆʚʘʢʘʚ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʧʨʠʩʪʫʧ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ 

ʥʘʯʝʣʦʤ Ăʩʫʰʪʠʥʘ ʚʘʞʥʠʿʘ ʦʜ ʬʦʨʤʝ Ă (ʆʢʚʠʨʠ 

ʄʈʉ - ʇ: 35). 

 

ʙ) ʈʘʯʫʥʦʚʦʜʩʪʚʦ ʚʣʘʩʪʠʪʦʛ ʢʘʧʠʪʘʣʘ 

ʠʥʦʢʦʩʥʦʛ ʚʣʘʩʥʠʰʪʚʘ 

 

ʂʘʦ ʰʪʦ ʿʝ ʧʦʟʥʘʪʦ, ʙʠʣʘʥʩ ʩʪʘˁʘ ʠʥʦʢʦʩʥʦʛ 

ʚʣʘʩʥʠʰʪʚʘ ʧʦʢʘʟʫʿʝ ʮʿʝʣʦʢʫʧʥʠ ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ, ʢʘʦ ʿʝʜʘʥ ʠʟʥʦʩ, ʙʝʟ ʠʢʘʢʚʦʛ 

ʜʠʬʝʨʝʥʮʠʨʘˁʘ ʠʟʤʝʹʫ ʦʨʠʛʠʥʘʣʥʦʛ 

ʠʥʚʝʩʪʠʨʘʥʦʛ ʠʟʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ʚʣʘʩʥʠʢʘ ʠ 

ʢʘʩʥʠʿʝʛ ʧʦʚʝ˂ʘˁʘ ʠʣʠ ʩʤʘˁʝˁʘ ʚʣʘʩʪʠʪʦʛ 

ʢʘʧʠʪʘʣʘ, ʢʘʦ ʨʝʟʫʣʪʘʪ ʧʨʦʬʠʪʘʙʠʣʥʦʛ ʠʣʠ 

ʥʝʧʨʦʬʠʪʘʙʠʣʥʦʛ ʧʦʩʣʦʚʘˁʘ. ʂʦʨʧʦʨʘʮʠʿʘ ʤʦʨʘ 

ʚʦʜʠʪʠ ʧʦʩʝʙʥʝ ʨʘʯʫʥʝ ʟʘ ʘʢʮʠʿʝ ʠ ʟʘʜʨʞʘʥʫ 

ʟʘʨʘʜʫ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʠʩʧʣʘʪʘ ʜʠʚʠʜʝʥʜʝ 

ʘʢʮʠʦʥʘʨʠʤʘ, ʢʘʦ ʚʣʘʩʥʠʮʠʤʘ ʠ ʧʦʚʣʘʯʝˁʝ 

ʢʘʧʠʪʘʣʘ ʠʟ ʧʦʩʣʦʚʘˁʘ, ʥʝ ʤʦʞʝ ʧʨʝʚʘʟʠ˂ʠ 

ʟʘʨʘʜʫ ʢʦʨʧʦʨʘʮʠʿʝ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʪʦʛʘ, ʚʣʘʩʥʠʢ 

ʥʝʢʦʨʧʦʨʘʮʠʿʩʢʠʭ ʬʠʨʤʠ ʿʝ ʩʣʦʙʦʜʘʥ ʜʘ ʫ ʙʠʣʦ 

ʢʦʤ ʚʨʝʤʝʥʫ ʠ ʠʟʥʦʩʫ ʧʦʚʫʯʝ ʠʤʦʚʠʥʫ ʠʟ 

ʧʦʩʣʦʚʘˁʘ.
57

  

 

ʚ) ʈʘʟʚʦʿ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦ - ʧʦʨʝʩʢʝ 

ʨʝʛʫʣʘʪʠʚʝ ʟʘ ʧʨʝʜʫʟʝʪʥʠʢʝ ʠ ʤʘʣʘ  

ʧʨʝʜʫʟʝ˂ʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ 

 

ʂʘʢʦ ʿʝ ʚʝ˂ ʥʘʧʨʠʿʝʜ ʥʘʚʝʜʝʥʦ, ʙʝʟ ʧʦʩʣʦʚʥʠʭ 

ʢˁʠʛʘ ʧʨʝʜʫʟʝʪʥʠʢ ʥʝ ʤʦʞʝ ʦʩʧʦʨʘʚʘʪʠ 

ʧʨʦʮʿʝʥʫ. ʋ ʠʩʪʦ ʚʨʠʿʝʤʝ, ʙʝʟ ʪʘʯʥʠʭ ʧʦʜʘʪʘʢʘ ʦ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʜʨʞʘʚʘ ʥʝ ʤʦʞʝ ʫʧʨʘʚˀʘʪʠ 

ʝʢʦʥʦʤʠʿʦʤ, ʥʝ ʤʦʞʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ˁʠʭʦʚʝ 

ʧʦʪʨʝʙʝ, ʥʠʪʠ ʧʦʢʫʰʘʪʠ ʜʘ ʪʝ ʧʦʪʨʝʙʝ 

ʟʘʜʦʚʦˀʠ. 

 

ɹʫʜʫ˂ʠ ʧʦʨʝʜʫʟʝ˂ʝ ʨʘʩʪʝ ʠ ʨʘʟʚʠʿʘ ʩʝ, ʧʦʪʨʝʙʥʦ 

ʿʝ ʜʦʜʘʪʥʦ ʬʠʥʘʥʩʠʨʘˁʝ, ʥʦʚʠ ʠʥʚʝʩʪʠʪʦʨʠ ʠ 

ʧʦʩʣʦʚʥʠ ʧʘʨʪʥʝʨʠ. ɼʘʥʘʩ, ʢʘʜʘ ʩʝ ʧʨʝʢʦ 

ʝʣʝʢʪʨʦʥʩʢʝ ʪʨʛʦʚʠʥʝ ʠ ʀʥʪʝʨʥʝʪ-ʘ ʤʦʛʫ 

ʫʩʧʦʩʪʘʚʠʪʠ ʚʝʟʝ ʩʘ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʰʠʨʦʤ ʩʚʠʿʝʪʘ, ʧʨʝʜʫʟʝ˂ʫ ʿʝ 

ʧʦʪʨʝʙʘʥ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ Ăʧʘʩʦʰñ ï ʿʘʩʥʠ 

                                                                    
56ʆʧʰʠʨʥʠʿʝ ʚʠʜʿʝʪʠ: ɺʫʢʤʠʨʦʚʠ˂, ʅ., ʄʦʜʝʣʠ 
ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʠʩʢʘʟʠʚʘˁʘ ʝʬʝʢʘʪʘ ʭʫʤʘʥʦʛ ʢʘʧʠʪʘʣʘ ʫ 

ʧʨʝʜʫʟʝʪʥʠʯʢʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ, Acta Economica, ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ, ɹʘˁʘ ʃʫʢʘ, ʙʨ. 5/2006. ʩʪʨ.89-96.  
57ʆʧʰʠʨʥʠʿʝ ʚʠʜʿʝʪʠ: Siropolis, N., Menadģment malog 

preduzeĺa, MATE, Zagreb, 2000., str. od 330 do 343. 
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ɿʘʢʦʥʦʤ ʦ ʧʦʨʝʟʠʤʘ ʥʘ ʜʦʙʠʪ ʛʨʘʹʘʥʘ ʈʉ ʠʟ 

1994. ʛʦʜʠʥʝ ʦʙʚʝʟʥʠʮʠ ʧʦʨʝʟʘ ʥʘ ʧʨʠʭʦʜʝ ʦʜ 

ʩʘʤʦʩʪʘʣʥʠʭ ʜʿʝʣʘʪʥʦʩʪʠ ʤʦʛʣʠ ʩʫ ʧʦʨʝʟ 

ʧʣʘ˂ʘʪʠ: (1) ʥʘ ʥʝʪʦ ʧʨʠʭʦʜ  ʦʜ ʩʘʤʦʩʪʘʣʥʝ 

ʜʿʝʣʘʪʥʦʩʪʠ ʠʣʠ (2) ʧʘʫʰʘʣʥʦ.  

 

ʋ ʧʨʚʦʤ  ʩʣʫʯʘʿʫ, ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ ʿʝ ʙʠʣʘ 

ʦʩʪʘʚˀʝʥʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ, ʚʦʜʝ 

ʘʣʪʝʨʥʘʪʠʚʥʦ, ʧʦ ʩʠʩʪʝʤʫ ʜʚʦʿʥʦʛ ʠʣʠ ʧʦ 

ʩʠʩʪʝʤʫ ʧʨʦʩʪʦʛ ʢˁʠʛʦʚʦʜʩʪʚʘ. ʆʙʚʝʟʥʠʮʠ, ʢʦʿʠ 

ʩʫ ʩʝ ʦʧʨʝʜʿʝʣʠʣʠ ʟʘ ʧʨʦʩʪʦ ʢˁʠʛʦʚʦʜʩʪʚʦ, ʙʠʣʠ 

ʩʫ ʜʫʞʥʠ ʧʨʠʤʿʝˁʠʚʘʪʠ ʇʨʘʚʠʣʥʠʢ ʦ ʧʦʩʣʦʚʥʠʤ 

ʢˁʠʛʘʤʘ, ʢʦʿʝ ʩʫ ʩʝ ʚʦʜʠʣʝ ʥʘ ʩˀʝʜʝ˂ʠʤ 

ʦʙʨʘʟʮʠʤʘ: ʇʂ - 1 (ʂˁʠʛʘ ʧʨʠʭʦʜʘ) ; ʇʂ - 2 ( 

ʂˁʠʛʘ ʨʘʩʭʦʜʘ)  ʠ ʇʂ - 3 (ʂˁʠʛʘ ʦʩʥʦʚʥʠʭ 

ʩʨʝʜʩʪʘʚʘ ʠ ʩʠʪʥʦʛ ʠʥʚʝʥʪʘʨʘ).  

 

ʋ ʜʨʫʛʦʤ ʩʣʫʯʘʿʫ ʪʿ. ʢʦʜ ʧʘʫʰʘʣʥʦʛ ʧʣʘ˂ʘˁʘ 

ʧʦʨʝʟʘ, ʦʜʦʙʨʝˁʝ ʟʘ ʪʦ ʥʠʿʝ ʤʦʛʘʦ ʜʦʙʠʪʠ ʩʚʘʢʠ 

ʩʘʤʦʩʪʘʣʥʠ ʧʨʝʜʫʟʝʪʥʠʢ, ʚʝ˂ ʩʘʤʦ ʦʙʚʝʟʥʠʢ 

ʢʦʿʠ ʟʙʦʛ ʦʜʨʝʹʝʥʠʭ ʦʢʦʣʥʦʩʪʠ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ 

ʜʘ ʚʦʜʠ ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ, ʦ ʯʝʤʫ ʿʝ ʦʜʣʫʯʠʚʘʦ 

ʥʘʜʣʝʞʥʠ ʧʦʨʝʩʢʠ ʦʨʛʘʥ. ʊʘʢʦ ʥʧʨ. ʧʨʘʚʦ ʥʘ 

ʧʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʥʠʿʝ ʤʦʛʘʦ ʦʩʪʚʘʨʠʪʠ 

ʦʙʚʝʟʥʠʢ ʢʦʿʠ ʚʦʜʠ: ʪʨʛʦʚʠʥʩʢʫ, ʫʛʦʩʪʠʪʝˀʩʢʫ, 

ʢʦʤʩʠʦʥʫ ʠʣʠ ʜʿʝʣʘʪʥʦʩʪ ʧʦʩʨʝʜʦʚʘˁʘ ʫ 

ʧʨʦʤʝʪʫ ʥʝʧʦʢʨʝʪʥʦʩʪʠ,  ʠʪʜ.  

 

ʆʙʚʝʟʥʠʮʠ ʢʦʿʠ ʩʫ ʧʨʝʤʘ ʧʦʤʝʥʫʪʦʤ ɿʘʢʦʥʫ 

ʜʦʙʠʣʠ ʦʜʦʙʨʝˁʝ ʜʘ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʧʣʘ˂ʘʿʫ 

ʧʘʫʰʘʣʥʦ, ʤʦʨʘʣʠ ʩʫ ʚʦʜʠʪʠ ʝʚʠʜʝʥʮʠʿʫ ʦ 

ʧʨʦʤʝʪʫ ʧʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘʥʠʭ ʦʙʚʝʟʥʠʢʘ 

(ʦʙʨʘʟʘʮ ɽʇʆ). ʇʦʜʘʮʠ ʠʟ ʦʙʨʘʩʮʘ ɽʇʆ 

ʩʣʫʞʠʣʠ ʩʫ ʥʘʜʣʝʞʥʦʤ ʧʦʨʝʩʢʦʤ ʦʨʛʘʥʫ ʜʘ 

ʦʮʿʝʥʠ ï ʜʘ ʣʠ ʩʫ ʠʣʠ ʥʠʩʫ ʧʨʝʩʪʘʣʠ ʨʘʟʣʦʟʠ ʟʘ 

ʧʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʩʘʤʦʩʪʘʣʥʠʭ 

ʧʨʝʜʫʟʝʪʥʠʢʘ . ʄʝʹʫʪʠʤ, ʦʩʥʦʚʠʮʘ ʟʘ ʦʙʨʘʯʫʥ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʦʜ ʩʘʤʦʩʪʘʣʥʝ ʜʿʝʣʘʪʥʦʩʪʠ 

ʟʘ ʧʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʦʙʚʝʟʥʠʢʘ, ʙʠʣʘ ʿʝ 

ʪʘʯʥʦ ʫʥʘʧʨʠʿʝʜ ʦʜʨʝʹʝʥʘ ʠ ʪʦ ʫ ʚʠʩʠʥʠ 

ʜʚʦʩʪʨʫʢʦʛ ʠʟʥʦʩʘ ʧʨʦʩʿʝʯʥʝ ʙʨʫʪʦ ʟʘʨʘʜʝ 

ʟʘʧʦʩʣʝʥʠʭ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ ʫ ʠʩʪʦʿ ʠʣʠ 

ʩʣʠʯʥʦʿ ʜʿʝʣʘʪʥʦʩʪʠ ʟʘ ʛʦʜʠʥʫ ʟʘ ʢʦʿʫ ʩʝ ʫʪʚʨʹʫʿʝ 

ʧʦʨʝʟ.  

 

                                                                    
58Antonļiļ, B., Rast in razvoj podjetja, Druġtvo za akademske in 

apliaktivne raziskave, Ljubljana, 2002., str. 24-28.   

ʇʨʝʤʘ ɿʘʢʦʥʫ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠʟ 

2001. ʛʦʜʠʥʝ ʦʙʚʝʟʥʠʢ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʦʜ 

ʩʘʤʦʩʪʘʣʥʝ ʜʿʝʣʘʪʥʦʩʪʠ, ʪʘʢʦʹʝ ʿʝ ʤʦʛʘʦ 

ʧʣʘ˂ʘʪʠ ʧʦʨʝʟ ʥʘ ʧʨʠʭʦʜ ʦʜ ʩʘʤʦʩʪʘʣʥʝ 

ʜʿʝʣʘʪʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʥʝʪʦ ʫʪʚʨʹʝʥʦʛ ʧʨʠʭʦʜʘ, 

ʠʣʠ ʧʘʫʰʘʣʥʦ. ɸʣʠ, ʦʙʚʝʟʥʠʮʠ ʢʦʿʠ ʩʫ ʩʝ 

ʦʧʨʝʜʿʝʣʠʣʠ ʜʘ ʧʦʨʝʟ ʧʣʘ˂ʘʿʫ ʧʦ ʦʩʥʦʚʫ 

ʫʪʚʨʹʝʥʦʛ ʥʝʪʦ ʧʨʠʭʦʜʘ,  ʤʦʨʘʣʠ ʩʫ ʚʦʜʠʪʠ 

ʜʚʦʿʥʦ ʢˁʠʛʦʚʦʜʩʪʚʦ. ʊʦ ʟʥʘʯʠ, ʜʘ ʩʫ ʦʙʚʝʟʥʠʮʠ 

ʙʠʣʠ ʜʫʞʥʠ ʜʘ ʩʝ ʧʨʠʜʨʞʘʚʘʿʫ ʧʨʦʧʠʩʘ ʢʦʿʠ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʧʨʘʚʥʘ ʣʠʮʘ (ʧʨʝʜʫʟʝ˂ʝ ʠ ʟʘʜʨʫʛʝ) , 

ʧʨʠʿʝ ʩʚʝʛʘ: (1) ɿʘʢʦʥʘ ʦ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ; (2) 

ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ ʈʉ, (3) 

ʇʨʠʚʨʝʤʝʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ ʈʉ 

(ʫ ʦʙʣʘʩʪʠ ʢʦʿʫ ʫ ʜʘʪʦʤ ʪʨʝʥʫʪʢʫ ʥʝ ʨʝʛʫʣʠʰʫ 

ʘʢʪʠʚʠʨʘʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ ʈʉ), (4) 

ɿʘʢʦʥʘ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʙʠʪ, (5) ɿʘʢʦʥʘ ʦ ʧʦʨʝʟʫ 

ʥʘ ʠʤʦʚʠʥʫ, (6) ɿʘʢʦʥʘ ʦ ʘʢʮʠʟʘʤʘ ʠ  ʥʘʿʥʦʚʠʿʝʛ  

(7) ɿʘʢʦʥʘ ʦ ʇɼɺ-ʫ. 

 

ʅʝʦʧʭʦʜʥʦ ʿʝ ʫʢʘʟʘʪʠ ʠ ʥʘ ʧʨʦʙʣʝʤʝ ʢʦʿʠ ʩʫ 

ʧʨʦʠʟʘʰʣʠ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʩʘʤʦʩʪʘʣʥʠ 

ʧʨʝʜʫʟʝʪʥʠʮʠ ʦʜ 1.1.2002. ʛʦʜʠʥʝ ʚʠʰʝ ʥʝʤʘʿʫ 

ʤʦʛʫ˂ʥʦʩʪ ʦʨʛʘʥʠʟʦʚʘˁʘ ʧʨʦʩʪʦʛ ʢˁʠʛʦʚʦʜʩʪʚʘ. 

ʊʠ ʧʨʦʙʣʝʤʠ ʩʫ ʙʠʣʠ ʧʨʠʿʝ ʩʚʝʛʘ:  

 

1. ʂʦʿʠ ʂʦʥʪʥʠ ʦʢʚʠʨ ʪʨʝʙʘʿʫ ʧʨʠʤʿʝˁʠʚʘʪʠ 

ʩʘʤʦʩʪʘʣʥʠ ʧʨʝʜʫʟʝʪʥʠʮʠ? 

2. ʂʘʢʦ ʿʝ ʪʨʝʙʘʣʦ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦ 

ʬʦʨʤʠʨʘʪʠ ʧʦʯʝʪʥʦ ʩʪʘˁʝ ʥʘ ʜʘʥ 1.1. 

2002. ʛʦʜʠʥʝ? 

3. ɼʘ ʣʠ ʩʘʤʦʩʪʘʣʥʠ ʧʨʝʜʫʟʝʪʥʠʮʠ ʢʨʘʿʝʤ 

ʩʚʘʢʝ ʧʦʩʣʦʚʥʝ ʛʦʜʠʥʝ ʤʦʛʫ ʩʘʤʦʩʪʘʣʥʦ 

ʜʦʙʨʦʚʦˀʥʦ ʦʜʣʫʯʠʚʘʪʠ ʦ ʥʘʯʠʥʫ 

ʚʦʹʝˁʘ ʢˁʠʛʘ ʫ ʥʘʨʝʜʥʦʿ ʧʦʩʣʦʚʥʦʿ 

ʛʦʜʠʥʠ? 

4. ɼʘ ʣʠ ʧʦʨʝʩʢʦʿ ʫʧʨʘʚʠ ʪʨʝʙʘ ʧʦʜʥʦʩʠʪʠ 

ʧʦʨʝʩʢʫ ʧʨʠʿʘʚʫ ʟʘ ʧʣʘ˂ʘˁʝ ʘʢʦʥʪʘʮʠʿʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ (ʦʙʨʘʟʘʮ ʇʇ-ɸʇɼ) ʠ 

ʇʦʨʝʩʢʠ ʙʠʣʘʥʩ, ʠʪʜ.? 

5. ʅʘʤʝʪʥʫʣʘ ʩʝ ʣʦʛʠʯʢʘ ʜʠʣʝʤʘ ʫ ʧʦʛʣʝʜʫ 

ʪʨʝʪʤʘʥʘ ʂʣʘʩʝ 3 ï ʂʘʧʠʪʘʣ ʠ ʛʫʙʠʪʘʢ 

(ʧʨʦʮʝʜʫʨʝ ʫ ʚʝʟʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ 

ʦʙʫʭʚʘʪʘ ʧʦʟʠʮʠʿʘ ʫ ʦʢʚʠʨʫ ʂʣʘʩʝ 3 

ʜʠʨʝʢʪʥʦ ʩʫ ʥʘʩʣʦˁʝʥʝ ʥʘ ʨʿʝʰʝˁʘ ʠʟ 

ɿʘʢʦʥʘ ʦ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʢʦʿʠʤʘ ʩʫ ʿʘʩʥʦ 

ʧʨʦʧʠʩʘʥʘ ʧʨʘʚʠʣʘ ʫ ʧʦʛʣʝʜʫ ʧʦʚʝ˂ʘˁʘ 

ʠʣʠ ʩʤʘˁʝˁʘ ʢʘʧʠʪʘʣʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʦʙʚʝʟʥʦʩʪʠ ʨʝʛʠʩʪʨʘʮʠʿʝ ʩʚʠʭ ʧʨʦʤʿʝʥʘ 

ʥʘ ʦʩʥʦʚʥʦʤ ʢʘʧʠʪʘʣʫ ʢʦʜ ʥʘʜʣʝʞʥʦʛ 

ʩʫʜʘ ʠ ʩʣ.)? 
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6. ʄʦʛʫ˂ʥʦʩʪ ʥʝʧʨʝʩʪʘʥʦʛ, ʥʘʠʟʤʿʝʥʠʯʥʦʛ 

ʠʟʙʦʨʘ ʠʟʤʝʹʫ ʜʚʠʿʝ ʚʘʨʠʿʘʥʪʝ (ʢʦʿʘ 

ɿʘʢʦʥʦʤ ʥʠʿʝ ʦʛʨʘʥʠʯʝʥʘ) ʜʠʨʝʢʪʥʦ 

ʥʘʨʫʰʘʚʘ ʥʝʢʝ ʦʜ ʦʩʥʦʚʥʠʭ ʧʨʠʥʮʠʧʘ 

ʧʨʦʮʿʝˁʠʚʘˁʘ ʙʠʣʘʥʩʥʠʭ ʧʦʟʠʮʠʿʘ ʠ ʪʦ 

ʧʨʚʝʥʩʪʚʝʥʦ: ʧʨʠʥʮʠʧ ʩʪʘʣʥʦʩʪʠ 

ʧʦʩʣʦʚʘˁʘ (going concerne) ʧʨʠʥʮʠʧ 

ʜʦʩˀʝʜʥʦʩʪʠ ʠ ʧʨʠʥʮʠʧ ʠʜʝʥʪʠʪʝʪʘ 

ʙʠʣʘʥʩʘ.  

 

ɼʦʥʦʰʝˁʝʤ ɿʘʢʦʥʘ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʜʘʥʫ 

ʚʨʠʿʝʜʥʦʩʪ (Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ɹʠʍñ, ʙʨ. 9/05 ʠ 

35/05)  ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ (ʧʨʘʚʥʘ ʠʣʠ 

ʬʠʟʠʯʢʘ ʣʠʮʘ) ʯʠʿʠ ʫʢʫʧʥʠ ʦʧʦʨʝʟʠʚʠ ʧʨʦʤʝʪ 

ʜʦʙʨʠʤʘ ʠ ʫʩʣʫʛʘʤʘ ʠ ʧʨʦʤʝʪ ʜʦʙʨʠʤʘ 

ʦʩʣʦʙʦʹʝʥʠʤ ʫʟ ʢʨʝʜʠʪ ʫ ʧʨʝʜʭʦʜʥʦʿ ʛʦʜʠʥʠ ʥʝ 

ʧʨʝʣʘʟʠ ʠʣʠ ʥʠʿʝ ʚʿʝʨʦʿʘʪʥʦ ʜʘ ˂ʝ ʧʨʝ˂ʠ 50.000 

ʂʄ ʦʤʦʛʫ˂ʝʥʦ ʿʝ ʜʘ ʙʫʜʫ, ʠʣʠ ʥʝ ʙʫʜʫ ʫ ʩʠʩʪʝʤʫ 

ʇɼɺ-ʘ. ʆʚʘʿ ɿʘʢʦʥ ʿʝ ʿʝʜʘʥ ʦʜ ʨʠʿʝʪʢʠʭ ʢʦʿʠ 

ʫʩʣʦʚˀʘʚʘ ʩʧʝʮʠʬʠʯʘʥ ʧʦʣʦʞʘʿ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ, ʘ ʢʦʿʠ ʿʝ ʚʝʟʘʥ ʟʘ ˁʠʭʦʚ ʦʙʠʤ 

ʧʦʩʣʦʚʘˁʘ.  

 

2.2. ʇʨʦʙʣʝʤʠ ʠ ʪʝʰʢʦ˂ʝ ʫ ʧʨʠʤʿʝʥʠ ʄʈʉ ʫ 

ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʄʈʉ ʧʨʠʿʝ ʩʚʝʛʘ ʫʩʢʣʘʹʫʿʝ ʨʘʟʣʠʯʠʪʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʘʢʩʝ, ʤʝʪʦʜʝ, ʪʝʭʥʠʢʝ ʠ 

ʩʪʠʣʦʚʝ, ʨʘʜʠ ʫʿʝʜʥʘʯʘʚʘˁʘ ʩʘʚʨʝʤʝʥʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʘʢʩʝ ʢʦʿʘ ʦʜʛʦʚʘʨʘ 

ʧʦʪʨʝʙʘʤʘ ʠ ʟʘʭʪʿʝʚʠʤʘ ʛʣʦʙʘʣʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ, ʠ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʪʨʝʙʘʤʘ 

ʥʘʮʠʦʥʘʣʥʠʭ ʟʘʢʦʥʦʜʘʚʩʪʘʚʘ.
59

 

 

ʇʦʩʝʙʘʥ ʧʨʦʙʣʝʤ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʪʨʝʙʝ  ʤʠʢʨʦ 

ʧʨʝʜʫʟʝ˂ʘ  ʟʙʦʛ ʩʚʦʿʠʭ ʩʧʝʮʠʬʠʯʥʦʩʪʠ. ɳʠʤʘ ʿʝ, 

ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʦʪʨʝʙʥʦ ʨʝʣʘʪʠʚʥʦ ʜʦʩʪʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʫʩʧʿʝʰʥʦ 

ʫʧʨʘʚˀʘˁʝ ʝʢʩʧʘʥʟʠʚʥʠʤ ʨʘʟʚʦʿʝʤ. ʉ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʧʨʘʚʠʣʘ ʄʈʉ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʦʨʤʘʮʠʿʝ, ʩʫ ʫʛʣʘʚʥʦʤ 

ʧʨʘʚˀʝʥʘ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʦʪʨʝʙʝ ʚʝʣʠʢʠʭ 

ʧʨʝʜʫʟʝ˂ʘ.  

 

ʋ ʩʚʠʿʝʩʪʠ ʤʥʦʛʠʭ, ʘʢʦ ʥʝ ʠ ʩʚʠʭ ʧʨʝʜʫʟʝʪʥʠʢʘ ʫ 

ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʩʝ 

ʜʦʞʠʚˀʘʚʘ ʢʘʦ ʩʨʝʜʩʪʚʦ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ.
60

 

ʅʘʢʦʥ ʪʦʛʘ, ʦʥʦ ʩʝ ʜʘˀʝ ʚʦʜʠ ʢʘʦ ʟʘʭʪʿʝʚ ʢʦʿʠ 

ʪʨʝʙʘ ʠʩʧʫʥʠʪʠ ʟʘ ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ. 

ʈʘʯʫʥʦʚʦʜʩʪʚʦ ʩʝ ʪʘʢʦʹʝ ʯʝʩʪʦ ʩʤʘʪʨʘ ʢʘʦ 

                                                                    
59 ʀʙʠʜʝʤ, ʩʪʨ. 25. 
60 ʀʙʠʜʝʤ, ʩʪʨ. 26. 

ʩʨʝʜʩʪʚʦ ʧʨʠʪʠʩʢʘ, ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʥʝ 

ʘʜʤʠʥʠʩʪʘʨʮʠʿʝ. ɳʝʛʦʚʘ ʧʦʟʠʪʠʚʥʘ ʫʧʦʪʨʝʙʘ 

ʢʦʿʘ ʩʝ ʦʛʣʝʜʘ ʫ ʦʙʝʟʙʿʝʹʠʚʘˁʫ ʤʦʜʝʣʘ 

ʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʦʤ ʩʝ ʙʦˀʝ 

ʫʧʨʘʚˀʘ, ʥʝ ʨʘʟʫʤʠʿʝ ʩʝ, ʠʣʠ ʩʝ ʧʦʪʮʿʝˁʫʿʝ.  

 

ʋ ʿʝʜʥʦʿ ʟʝʤˀʠ, ʥʝʜʦʩʪʘʪʘʢ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʜʦʚʦʜʠ ʜʦ 

ʪʝʰʢʦ˂ʘ ʫ ʜʦʙʠʿʘˁʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ, 

ʥʝʜʦʩʪʘʪʢʘ ʩʘʟʥʘˁʘ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʙʠ ʩʝ ʙʦˀʝ 

ʫʧʨʘʚˀʘʣʦ ʧʨʝʜʫʟʝ˂ʝʤ, ʪʝ ʟʙʦʛ ʪʦʛʘ ʛʫʙʠʪʢʫ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʉ ʘʩʧʝʢʪʘ ʜʨʞʘʚʝ, ʥʝʜʦʩʪʘʪʘʢ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʥʬʨʤʘʮʠʿʘ ʜʦʚʦʜʠ ʜʦ 

ʪʝʰʢʦ˂ʘ ʫ ʥʘʧʣʘʪʠ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ 

ʦʜʦʙʨʘʚʘˁʫ ʧʦʨʝʩʢʠʭ ʩʪʠʤʫʣʘʮʠʿʘ, ʪʝ ʫ 

ʦʜʨʝʹʠʚʘˁʫ ʧʨʦʛʨʘʤʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ, ʰʪʦ 

ʤʦʞʝ ʠʤʘʪʠ ʟʘ ʨʝʟʫʣʪʘʪ ʢʦʥʪʨʘʧʨʦʜʫʢʪʠʚʥʝ 

ʤʿʝʨʝ ʢʦʿʝ ʥʘʥʦʩʝ ʰʪʝʪʫ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ 

ʫʤʿʝʩʪʦ ʜʘ ʤʫ ʧʦʤʘʞʫ.  

 

ɺʨʣʦ ʯʝʩʪʘ ʧʨʝʧʨʝʢʘ ʨʘʟʚʦʿʫ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʿʝ 

ʥʝʦʜʚʘʿʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʦʜ ʚʣʘʩʥʠʢʘ. ʋ ʥʝʢʠʤ 

ʢʫʣʪʫʨʘʤʘ ʢʦʥʮʝʧʪ ʚʣʘʩʥʠʰʪʚʘ ʿʝ ʧʦʪʧʫʥʦ 

ʬʣʫʠʜʘʥ, ʠ ʥʝ ʧʦʩʪʦʿʝ ʦʧʰʪʝ ʛʨʘʥʠʮʝ ʠʟʤʝʹʫ 

ʦʥʦʛʘ ʰʪʦ ʿʝ ʣʠʯʥʦ, ʠʣʠ ʰʪʦ ʧʨʠʧʘʜʘ ʧʨʝʜʫʟʝ˂ʫ. 

ʆʩʠʤ ʪʦʛʘ, ʯʘʢ ʠ ʫ ʢʫʣʪʫʨʘʤʘ ʫ ʢʦʿʠʤʘ ʩʫ 

ʢʦʥʮʝʧʪʠ ʠʥʜʠʚʠʜʫʘʣʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʚʝʦʤʘ 

ʜʦʙʨʦ ʫʩʪʘʥʦʚˀʝʥʠ, ʧʨʝʜʫʟʝʪʥʠʮʠ ʯʝʩʪʦ ʠʤʘʿʫ 

ʧʨʦʙʣʝʤ ʫ ʦʜʚʘʿʘˁʫ ˁʠʭʦʚʠʭ ʧʦʩʣʦʚʥʠʭ 

ʨʘʩʭʦʜʘ ʦʜ ˁʠʭʦʚʠʭ ʣʠʯʥʠʭ ʨʘʩʭʦʜʘ, ʰʪʦ ʿʝ 

ʚʝʦʤʘ ʟʥʘʯʘʿʥʦ ʟʘ ʨʘʟʚʦʿ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ.  

 

ʇʦʨʝʜ ʥʘʚʝʜʝʥʠʭ ʚʝʦʤʘ ʚʘʞʥʠʭ ʝʢʦʥʦʤʩʢʦ-

ʧʩʠʭʦʣʦʰʢʠʭ ʧʨʝʧʨʝʢʘ, ʧʦʩʪʦʿʝ ʠ ʧʨʦʙʣʝʤʠ 

ʦʨʛʘʥʠʟʦʚʘˁʘ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʤʘʣʠʤ, ʘ 

ʧʦʩʝʙʥʦ ʫ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʠʤʘ. ɸʢʦ 

ʧʨʝʜʫʟʝʪʥʠʮʠ ʩʘʤʠ ʚʦʜʝ ʩʚʦʿʝ ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ, 

ʪʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʩʫ ʦʥʠ ʚʝ˂ ʝʜʫʢʦʚʘʥʠ ʠ 

ʦʩʧʦʩʦʙˀʝʥʠ, ʰʪʦ ʥʠʿʝ ʩʣʫʯʘʿ ʢʦʜ ʚʝʣʠʢʦʛ ʙʨʦʿʘ 

ʧʨʝʜʫʟʝʪʥʠʢʘ. ɼʘ ʙʠ ʧʨʝʜʫʟʝʪʥʠʢ ʙʠʦ ʦʙʫʯʝʥ ʟʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʩʣʦʚʝ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ 

ʩʫ ʢʫʨʩʝʚʠ ʟʘ ʪʦ ʜʦʩʪʫʧʥʠ ʠ ʜʘ ʦʥ ʤʦʞʝ ʜʘ 

ʦʜʚʦʿʠ ʚʨʠʿʝʤʝ ʟʘ ʩʪʠʮʘˁʝ ʪʦʛ ʟʥʘˁʘ.
61

 

 

 

                                                                    
61 ɸʥʢʝʪʘ ʢʦʿʫ ʿʝ ʧʨʦʚʝʣʘ ʈʝʧʫʙʣʠʯʢʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʘʟʚʦʿ ʤʘʣʠʭ  

ʧʨʝʜʫʟʝ˂ʘ ʟʘ ʛʦʜʠʰˁʠ ʀʟʚʿʝʰʪʘʿ ʦ ʨʘʜʫ ʫ 2007. ʛʦʜʠʥʠ, ɺʫʢʘ 

ʂʘʨʘ˅ʠ˂ʘ ʙʨ. 4., ɹʘˁʘ ʃʫʢʘ .  ʆʜ 100 ʘʥʢʝʪʠʨʘʥʠʭ ʤʘʣʠʭ 
ʧʨʝʜʫʟʝ˂ʘ 78 ʩʝ ʠʟʿʘʩʥʠʣʦ ʜʘ ʥʝʤʘʿʫ ʚʨʝʤʝʥʘ ʟʘ ʪʘʢʚʝ ʢʫʨʩʝʚʝ, 

12 ʜʘ ʩʫ ʩʧʨʝʤʥʠ ʜʘ ʠʟʜʚʦʿʝ ʚʨʠʿʝʤʝ ʠ ʩʨʝʜʩʪʚʘ, ʘ 10 ʥʠʿʝ ʜʘʣʦ 

ʥʠʢʘʢʘʚ ʦʜʛʦʚʦʨ.    



 
63 

4. ʇʆʊʈɽɹɸ ʋʂʃɸɳɸɳɸ ʅɽɼʆʉʊɸʊɸʂɸ ʋ 

ʄɽɫʋʅɸʈʆɼʅʆɱ ʈɸʏʋʅʆɺʆɼʉʊɺɽʅʆɱ   

ʈɽɻʋʃɸʊʀɺʀ 

ʉʚʝ ʜʦʢ ʤʘʣʘ, ʘ ʧʦʩʝʙʥʦ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ, 

ʩʘʩʪʘʚˀʘʿʫ ʩʚʦʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʠʟʚʿʝʰʪʘʿʝ ʫ 

ʩʢʣʘʜʫ ʩʘ ʧʨʦʧʠʩʠʤʘ ʢʦʿʠ ʩʫ ʥʘʤʿʝˁʝʥʠ ʟʘ 

ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, ˁʠʭʦʚʠ ʬʠʥʘʥʩʠʿʩʢʠ 

ʠʟʚʿʝʰʪʘʿʠ ʩʝ ʥʝ˂ʝ ʤʦ˂ʠ ʢʦʨʠʩʪʠʪʠ ʟʘ ʙʦˀʝ 

ʠʥʪʝʨʥʦ ʫʧʨʘʚˀʘˁʝ.  

 

ʉʪʘʥʦʚʠʰʪʝ ʦʜ  ʢʦʿʝʛ ʧʦʣʘʟʠ  ʄʈʉ ʿʝ ʜʘ ʥʝ 

ʧʦʩʪʦʿʠ ʦʧʨʘʚʜʘˁʝ ʟʘ ʦʙʨʘʯʫʥʘʚʘˁʝ ʠʩʪʝ 

ʪʨʘʥʩʢʮʠʿʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʥʘʯʠʥʝ ʫ ʜʚʘ 

ʧʨʝʜʫʟʝ˂ʘ. ʆʩʠʤ ʪʦʛʘ, ʯʠˁʝʥʠʮʘ ʜʘ ʙʠ ʫʪʠʮʘʿ 

ʙʠʦ ʨʘʟʣʠʯʠʪ ʩ ʦʙʟʠʨʦʤ ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʝʜʫʟʝ˂ʘ, 

ʥʠʿʝ ʩʝ ʫʟʠʤʘʣʘ ʫ ʦʙʟʠʨ.  

 

ʄʝʹʫʪʠʤ, ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ʩʚʝ ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʪʨʝʙʘʿʫ ʜʘ ʠʟʨʘʹʫʿʫ ʠʟʚʿʝʰʪʘʿʝ 

ʧʨʝʤʘ ʠʩʪʦʤ ʦʢʚʠʨʫ, ʚʿʝʨʦʚʘʪʥʦ ʿʝ ʢˀʫʯʥʘ 

ʧʨʝʧʨʝʢʘ ʟʘ ʨʘʟʚʦʿ ʢʦʨʠʩʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʿʝʨ 

ʩʝ ʠʛʥʦʨʠʰʝ ʯʠˁʝʥʠʮʘ ʜʘ ʝʢʦʥʦʤʩʢʠ ʠ 

ʢʦʤʝʨʮʠʿʘʣʥʦ ʛʦʚʦʨʝ˂ʠ, ʥʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʘ 

ʢʦʤʧʘʨʘʮʠʿʘ ʫʪʠʮʘʿʘ ʪʨʘʥʩʘʢʮʠʿʝ ʦʜ 100 000 $ 

ʥʘ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʝ ʠ ˁʝʛʦʚ ʫʪʠʮʘʿ ʥʘ 

ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʫ ʢʦʤʧʘʥʠʿʫ.
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ʋʟʤʠʤʦ ʟʘ ʧʨʠʤʿʝʨ ʜʘ ʿʝ ʪʦ ʪʨʘʥʩʘʢʮʠʿʘ ʧʨʦʜʘʿʝ. 

ʅʠʿʝ ʩʧʦʨʥʦ ʜʘ ʩʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʦʙʘ ʩʣʫʯʘʿʘ 

ʪʨʝʙʘ ʦʙʨʘʯʫʥʘʪʠ ʢʘʦ ʧʨʦʜʘʿʘ (ʩʠʩʪʝʤ 

ʬʘʢʪʫʨʠʩʘʥʝ ʨʝʘʣʠʟʘʮʠʿʝ). ʄʝʹʫʪʠʤ, ʝʢʦʥʦʤʩʢʠ, 

ʦʢʚʠʨ ʿʝ ʩʘʩʚʠʤ ʜʨʫʛʘʯʠʿʠ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʪʨʝʙʘ ʜʘ ʦʜʨʘʟʠ ʪʫ ʨʘʟʣʠʢʫ. ɸʨʛʫʤʝʥʪ ʟʘ ʪʦ ʿʝ ʜʘ 

ʠʘʢʦ ʩʝ ʦʩʥʦʚʥʘ ʧʨʠʨʦʜʘ ʪʨʘʥʩʘʢʮʠʿʝ ʥʝ 

ʤʠʿʝˁʘ, ʦʢʚʠʨ ʫ ʢʦʿʝʤ ʩʝ ʦʥʘ ʥʘʣʘʟʠ ʿʝ ʨʘʟʣʠʯʠʪ, 

ʘ ˁʝʥʝ ʧʦʩˀʝʜʠʮʝ ʤʦʛʫ ʙʠʪʠ ʨʘʟʣʠʯʠʪʝ, ʰʪʦ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʧʨʠʭʚʘ˂ʝʥʦ ʧʨʠʣʠʢʦʤ ʢʨʝʠʨʘˁʘ 

ʨʝʛʫʣʘʮʠʿʝ. ʀʩʪʦ ʪʘʢʦ, ʩʘʩʚʠʤ ʿʝ ʤʦʛʫ˂ʝ, ʯʘʢ ʿʝ 

ʚʿʝʨʦʚʘʪʥʦ, ʜʘ ˂ʝ ʪʨʘʥʩʘʢʮʠʿʝ ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʝ 

ʢʦʤʧʘʥʠʿʝ ʙʠʪʠ ʚʝʦʤʘ ʨʘʟʣʠʯʠʪʝ ʧʦ ʧʨʠʨʦʜʠ ʠ 

ʩʢʘʣʠ ʦʜ ʪʨʘʥʩʘʢʮʠʿʝ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ, ʧʘ 

ʧʨʦʧʠʩʠ ʥʝ ʙʠ ʪʨʝʙʘʣʠ ʜʘ ʙʫʜʫ ʟʘʩʥʦʚʘʥʠ ʥʘ 

ʧʨʝʪʧʦʩʪʘʚʮʠ Ăʿʝʜʥʘ ʚʝʣʠʯʠʥʘ ʦʙʫʭʚʘʪʘ ʩʚʝñ. 

ɿʙʦʛ ʪʦʛʘ ʥʝʢʝ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʧʦʯʠˁʫ ʜʘ 

ʩʭʚʘʪʘʿʫ ʧʦʪʨʝʙʝ ʜʠʬʝʨʝʥʮʠʨʘʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʠʟʚʿʝʰʪʘʿʘ ʩʭʦʜʥʦ ʚʝʣʠʯʠʥʠ 

ʧʨʝʜʫʟʝ˂ʘ. ʋ ʧʦʩʣʝʜˁʝ ʚʨʠʿʝʤʝ ʫ ʪʦʤʝ 

                                                                    
62 ɺʫʢʤʠʨʦʚʠ˂, ʅ., ʠ ʏʝʥʠ˂-ɱʦʪʘʥʦʚʠ˂, ɻ.,  ʀʥʪʝʨʥʦ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʦ ʫ ʊʅʂ, Acta Economica, ʙʨ. 4/07 ʩʪʨ. 36. 

ʧʨʝʜˁʘʯʠ ɸʫʩʪʨʘʣʠʿʘ,
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 ʧʦʩʝʙʥʦ ʩ ʘʩʧʝʢʪʘ 

ʧʦʪʨʝʙʘ ʧʨʝʜʫʟʝʪʥʠʢʘ ʠ ʤʠʢʨʦ ʠ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ.  

 

ʄʠʢʨʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʥʠʿʝ ʧʦʪʨʝʙʥʦ 

ʩʦʬʠʩʪʠʮʠʨʘʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ , ʧʦʨʝʩʢʠ ʠ 

ʨʝʚʠʟʦʨʩʢʠ ʩʘʚʿʝʪʠ, ʥʝʛʦ ʩʫ ʠʤ ʧʦʪʨʝʙʥʠ ʥʠʞʠ 

ʪʨʦʰʢʦʚʠ, ʪʝ ʝʬʝʢʪʠʚʥʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʠ 

ʫʧʨʘʚˀʘʯʢʝ ʩʤʿʝʨʥʠʮʝ. ɺʝʣʠʢʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʬʠʨʤʝ ʩʫ ʙʝʟ ʩʫʤˁʝ ʫ ʩʪʘˁʫ 

ʜʘ ʧʦʥʫʜʝ ʪʝ ʫʩʣʫʛʝ, ʘʣʠ ʩʫ ʦʥʝ ʠʟʥʘʜ ʧʦʪʨʝʙʥʦʛ 

ʥʠʚʦʘ, ʪʝ ʩʫ ʟʙʦʛ ʪʦʛʘ ʩʢʫʧˀʝ.  

 

ʌʨʘʥʮʫʩʢʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʝʢʩʧʝʨʪʠ ʩʫ 

ʚʿʝʨʦʚʘʪʥʦ ʫ ʧʨʘʚʫ ʢʘʜʘ ʪʚʨʜʝ ʜʘ ʿʝ ʥʝʦʧʭʦʜʥʦ 

ʠʤʘʪʠ ʧʦʩʝʙʥʘ ʧʨʘʚʠʣʘ ʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʟʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ       ʧʦʤʦ˂ ʤʘʣʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʢʦʿʝ ʩʫ ʫ ʩʪʘˁʫ ʜʘ ʧʦʥʫʜʝ ʘʜʝʢʚʘʪʥʫ ʚʨʩʪʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠ ʫʧʨʘʚˀʘʯʢʠʭ ʫʩʣʫʛʘ, ʘʣʠ ʩʫ 

ʠ ʦʥʝ   ʠʩʪʦ ʪʘʢʦ ʦʨʛʘʥʠʟʦʚʘʥʝ  ʢʘʦ ʨʝʚʠʟʦʨʩʢʝ 

ʬʠʨʤʝ ʢʦʿʝ ʧʨʫʞʘʿʫ ʩʦʬʠʩʪʠʮʠʨʘʥʠʿʝ (ʠ ʟʙʦʛ 

ʪʦʛʘ ʩʢʫʧˀʝ) ʫʩʣʫʛʝ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦ ʧʦʪʨʝʙʥʦ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ.
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ʉʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝʜʥʘ ʦʜ (ʘʣʠ ʥʝ 

ʠ ʿʝʜʠʥʘ) ʟʥʘʯʘʿʥʠʭ ʧʨʝʧʨʝʢʘ ʢʦʿʘ ʩʧʨʝʯʘʚʘ ʨʘʩʪ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʠ ʦʪʝʞʘʚʘ ʞʠʚʦʪ ʤʘʣʠʭ 

ʬʠʨʤʠ. ʅʝʜʦʩʪʘʪʘʢ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʿʝ, ʩ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʧʨʝʧʨʝʢʘ ʛʣʝʜʘʥʦ ʠʟ ʫʧʨʘʚˀʘʯʢʦʛ 

ʘʩʧʝʢʪʘ, ʿʝʨ ʧʨʝʜʫʟʝʪʥʠʮʠ ʥʝ ʤʦʛʫ ʿʘʩʥʦ ʚʠʜʿʝʪʠ 

ʧʨʠʭʦʜʝ ʠ ʨʘʩʭʦʜʝ ʬʠʨʤʝ, ʘ ʠʩʪʦ ʪʘʢʦ ʛʣʝʜʘʥʦ 

ʠʟ ʬʠʥʘʥʩʠʿʩʢʦʛ ʘʩʧʝʢʪʘ ʥʝʜʦʩʪʘʪʘʢ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʿʝ ʧʨʝʧʨʝʢʘ ʟʘ ʜʦʙʠʿʘˁʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʝʢʩʧʘʥʟʠʿʫ. ʅʝ ʞʝʣʝ 

ʩʚʝ ʤʠʢʨʦ ʢʦʤʧʘʥʠʿʝ ʜʘ ʨʘʩʪʫ, ʘʣʠ ʨʘʟʚʦʿ 

ʥʘʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʥʘʿʚʠʰʝ ʟʘʚʠʩʠ ʦʜ 

ʨʘʟʚʦʿʘ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʫ ʚʝ˂ʝ ʢʦʤʧʘʥʠʿʝ. 

ʅʘʜʘˀʝ, ʜʘ ʙʠ ʢʦʤʧʘʥʠʿʝ ʦʧʩʪʘʣʝ ʠ ʙʠʣʝ 

ʢʦʥʢʫʨʝʥʪʥʝ ʫ ʛʣʦʙʘʣʠʟʦʚʘʥʦʤ ʩʚʠʿʝʪʫ, ˁʠʤʘ ʿʝ 

ʧʦʪʨʝʙʘʥ ʢʦʥʪʠʥʫʠʨʘʥʠ ʧʨʠʩʪʫʧ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʟʚʦʨʠʤʘ ʠ ʧʘʨʪʥʝʨʠʤʘ ʢʘʢʦ ʙʠ ʥʘʙʘʚʠʣʠ 

ʪʝʭʥʦʣʦʛʠʿʫ ʠ ʧʨʦʰʠʨʠʣʠ ʩʚʦʿʝ ʪʨʞʠʰʪʝ. 

 

ʉʪʦʛʘ ˂ʝ ʫ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʙʠʪʠ ʦʜ ʚʝʣʠʢʦʛ 

ʟʥʘʯʘʿʘ ʘʢʪʠʚʥʦʩʪ ʄʝʹʫʥʘʨʦʜʥʦʛ ʢʦʤʠʪʝʪʘ ʟʘ 

ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʩʪʘʥʜʘʨʜʝ (IASC) ʥʘ 

ʜʦʥʦʰʝˁʫ ʥʦʚʠʭ ʧʨʘʚʠʣʘ ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. 

 

                                                                    
63 ʄʠʣʦʚʘʥʦʚʠ˂, ʄ., ʄʝʥʘ˅ʤʝʥʪ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ 
ɸʫʩʪʨʘʣʠʿʠ, ʃʠʜʝʨ, ʙʨ. 7/06., ʩʪʨ.21.    
64 Bircard,A., L'intelligence Contable et Financi¯re, IFIE, Pari, 

2008., str.46.     



 
64 

ʇʦʰʪʦ ʩʫ IASC-ova ʧʨʘʚʠʣʘ ʫʛʣʘʚʥʦʥʦʤ 

ʧʨʘʚˀʝʥʘ ʟʘ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ, ʦʜʥʦʩʥʦ 

ʧʨʝʜʫʟʝ˂ʘ, ʯʠʿʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʪʠʨʘʿʫ 

ʥʘ ʙʝʨʟʠ ʠ ʟʘ ʜʨʞʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ,  ʥʦʚʝ ʠʟʤʿʝʥʝ  

ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʫʨʘʹʝʥʝ  ʟʘ ʤʘˁʘ, ʘ ʧʦʩʝʙʥʦ 

ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ( ʩ ʪʠʤ ʜʘ ʥʦʚʘ ʨʝʛʫʣʘʪʠʚʘ ʥʝ 

ʙʫʜʝ ʫ ʩʫʢʦʙʫ ʩʘ ʦʩʪʘʣʠʤ ʧʨʘʚʠʣʠʤʘ ʄʈʉ). 

 

ʆʚʦ ʿʝ ʥʝʦʧʭʦʜʥʦ ʿʝʨ ʧʦʨʝʩʢʘ ʝʚʘʟʠʿʘ ʠ 

ʢʦʨʫʧʮʠʿʘ ʦʩʪʘʿʫ ʛʣʘʚʥʝ ʧʨʝʧʨʝʢʝ ʢʚʘʣʠʪʝʪʥʦʤ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ, ʧʦʩʝʙʥʦ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. 

ʇʨʝʜʫʟʝʪʥʠʮʠ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ (ʧʨʝʤʘ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ UNCTAD) ʥʠʩʫ ʫʧʫ˂ʝʥʠ ʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʫʧʨʘʚˀʘˁʝ ʠ ʧʦʩʣʦʚʘˁʝ.
65
ʆʥʠ 

ʥʝ ʚʠʜʝ ʩʚʨʭʫ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʦʩʠʤ ʰʪʦ ʦʥʦ 

ʧʦʤʘʞʝ ʧʦʨʝʩʢʠʤ ʚʣʘʩʪʠʤʘ, ʧʘ ʩʫ ʨʝʟʫʣʪʘʪ 

ʙʠʣʝ Ăʚʠʰʝʩʪʨʫʢʝñ ʧʦʩʣʦʚʥʝ ʢˁʠʛʝ ʟʘ: ʙʘʥʢʝ, 

ʧʦʨʝʟʝ ʠ ʫʧʨʘʚˀʘˁʝ, ʢʦʿʝ ʩʫ ʩʘʜʨʞʘʚʘʣʝ ʪʘʢʦ 

ʢʦʥʬʫʟʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʜʘ ʩʫ ʙʠʣʝ ʥʝʢʦʨʠʩʥʝ. 

ʄʥʦʛʠ ʧʨʝʜʫʟʝʪʥʠʮʠ ʠʤʘʿʫ ʥʝʿʘʩʥʫ ʩʣʠʢʫ ʦ ʪʦʤʝ 

ʜʘ ʣʠ ʿʝ ˁʠʭʦʚʦ ʧʨʝʜʫʟʝ˂ʝ ʧʨʦʬʠʪʘʙʠʣʥʦ ʠ 

ʢʘʢʚʘ ʿʝ ʩʪʨʫʢʪʫʨʘ ˁʠʭʦʚʠʭ ʪʨʦʰʢʦʚʘ. ʆʜʥʦʩʥʦ, 

ʥʝʜʦʩʪʘʪʘʢ ʢʚʘʣʠʪʝʪʥʝ ʢʘʣʢʫʣʘʮʠʿʝ ʪʨʦʰʢʦʚʘ, 

ʫʢˀʫʯʫʿʫ˂ʠ ˁʠʭʦʚʫ ʘʣʦʢʘʮʠʿʫ, ʟʥʘʯʠ ʜʘ ʿʝ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʥʝʧʦʟʥʘʪʘ. ɿʘ 

ʧʦʿʝʜʠʥʘʯʥʝ ʪʨʛʦʚʮʝ ʪʦ ʥʝ ʤʦʨʘ ʙʠʪʠ ʧʨʦʙʣʝʤ, 

ʘʣʠ ʟʘ ʠʥʜʫʩʘʪʨʠʿʩʢʦʛ ʧʨʝʜʫʟʝʪʥʠʢʘ, ʢʦʿʠ ʞʝʣʠ 

ʜʘ ʨʘʟʚʠʿʝ ʩʚʦʿʝ ʧʨʝʜʫʟʝ˂ʝ ʦʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʩʫ 

ʧʦʪʨʝʙʥʝ. ɹʝʟ ʧʦʟʥʘʚʘˁʘ ʩʪʨʫʢʪʫʨʝ ʪʨʦʰʢʦʚʘ, 

ʧʨʝʜʫʟʝʪʥʠʢ ʥʝ ʤʦʞʝ ʦʜʨʝʜʠʪʠ ʢʦʿʠ ʩʫ 

ʧʨʦʠʟʚʦʜʠ ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʠ, ʥʠʪʠ ʩʤʘˁʠʪʠ 

ʪʨʦʰʢʦʚʝ ʦʩʪʘʣʠʭ ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʫʢʠʥʫʪʠ 

ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʫ ʥʝʧʨʦʬʠʪʘʙʠʣʥʝ. ɼʘ ʙʠ ʩʝ 

ʧʨʝʜʫʟʝ˂ʝ ʨʘʟʚʠʿʘʣʦ ʠ ʜʘ ʙʠ ʩʝ ˁʠʤ ʤʦʛʣʦ 

ʫʧʨʘʚˀʘʪʠ, ʧʦʪʨʝʙʥʝ ʩʫ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 

ʪʨʦʰʢʦʚʠʤʘ ʠ ˁʠʭʦʚʦʤ ʧʦʥʘʰʘˁʫ. 

 

ʉʧʦʤʝʥʫʪʘ ʠʩʪʨʘʞʠʚʘˁʘ UNCTADïa ʩʫ 

ʧʦʢʘʟʘʣʘ ʜʘ ʩʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʪʨʝʙʝ 

ʿʝʜʥʦʩʪʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʩʪʦ ʪʘʢʦ ʿʝʜʥʦʩʪʘʚʥʝ, 

ʘʣʠ ʢʘʢʦ ʧʨʝʜʫʟʝ˂ʝ ʨʘʩʪʝ, ʪʘʢʦ ʨʘʩʪʫ ˁʝʛʦʚʝ 

ʧʦʪʨʝʙʝ ʟʘ ʩʦʬʠʩʪʠʮʠʨʘʥʠʤ ʠʥʪʝʨʥʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠ ʦʙʿʘʚˀʠʚʘˁʠʤʘ ʟʘ ʝʢʩʪʝʨʥʝ 

ʢʦʨʠʩʥʠʢʝ. ʀʟ ʪʦʛ ʨʘʟʣʦʛʘ ʩʠʩʪʝʤ ʤʦʨʘ ʜʘ ʫʟʤʝ 

ʫ ʦʙʟʠʨ ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʦʛʨʝʩʠʿʝ ʦʜ ʚʝʦʤʘ 

ʿʝʜʥʦʩʪʘʚʥʠʭ ʠʟʚʿʝʰʪʘʿʘ ʜʦ ʢʦʤʧʣʝʢʩʥʠʿʠʭ 

ʩʠʩʪʝʤʘ. ʇʣʘʥ SYSCO-ʘ, ʢʦʿʠ ʿʝ ʥʝʜʘʚʥʦ 

ʨʘʟʚʠʿʝʥ ʫ ʙʠʚʰʠʤ ʬʨʘʥʮʫʩʢʠʤ ʢʦʣʦʥʠʿʘʤʘ ʫ 

ɸʬʨʠʮʠ, ʿʝ ʜʦʙʘʨ ʧʨʠʤʿʝʨ ʟʘ ʪʦ.
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ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʢˁʠʞʝ ʩʘʤʦ 

ʿʝʜʥʦʩʪʘʚʥʝ ʥʦʚʯʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ, ʜʦʢ ʩʝ ʤʘʣʘ 

ʧʨʝʜʫʟʝ˂ʘ ʧʦʤʿʝʨʘʿʫ ʧʨʝʤʘ ʘʢʨʫʘʣʥʦʤ, ʘʣʠ ʿʦʰ 

ʫʚʠʿʝʢ ʿʝʜʥʦʩʪʘʚʥʦʤ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʤ ʩʠʩʪʝʤʫ 

(ʬʘʢʪʫʨʠʩʘʥʝ ʨʝʘʣʠʟʘʮʠʿʝ) ʢʦʿʠ ʩʝ ʢʘʩʥʠʿʝ ʤʦʞʝ 

ʧʨʦʰʠʨʠʪʠ ʥʘ ʠʟʚʿʝʰʪʘʚʘˁʝ ʢʦʿʝ ʿʝ ʧʦʪʧʫʥʦ ʫ 

ʩʢʣʘʜʫ ʩʘ ʄʈʉ. 

5. ɿɸʂɲʋʏɸʂ 

ʅʘ ʦʩʥʦʚʫ ʧʨʝʜʭʦʜʥʠʭ ʨʘʟʤʘʪʨʘˁʘ, ʦʯʠʛʣʝʜʥʦ  

ʿʝ ʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʪʨʘʞʠʪʠ ʥʦʚʘ, ʿʝʜʥʦʩʪʘʚʥʠʿʘ 

ʨʿʝʰʝˁʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʝʚʠʜʝʥʮʠʿʫ ʠ 

ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʿʝʰʪʘʚʘˁʝ ʟʘ ʧʦʪʨʝʙʝ 

ʧʨʝʜʫʟʝʪʥʠʢʘ ʠ ʤʝʥʘ˅ʝʨʘ ʤʠʢʨʦ ʠ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ . ʆʢʦʩʥʠʮʫ ʢʦʜ ʪʠʭ ʘʢʪʠʚʥʦʩʪʠ 

ʩʚʘʢʘʢʦ ʪʨʝʙʘ ʯʠʥʠʪʠ  ʤʦʜʝʣ ʧʦʩʣʦʚʥʝ 

ʝʚʠʜʝʥʮʠʿʝ ʟʘʩʥʦʚʘʥ ʥʘ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ , 

ʢʦʛʘ ʧʨʝʜʣʘʞʝ UNCTAD-ova ʂʦʤʠʩʠʿʘ. ʄʦʜʝʣʠ 

ʚʝʟʘʥʠ ʟʘ ʥʦʚʯʘʥʠ ʪʦʢ ʠ ʦʜʨʝʹʝʥʠ ʙʨʦʿ ʢˀʫʯʥʠʭ 

ʄʈʉ ʯʠʿʝ ʦʜʨʝʜʙʝ ʥʝ ʤʦʛʫ ʟʘʦʙʠ˂ʠ ʥʠ ʤʘʣʝ 

ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ,  ʤʦʛʘʦ ʙʠ ʙʠʪʠ ʧʨʠʤʿʝˁʝʥ 

ʢʦʜ ʥʘʩ ʢʘʦ ʥʦʚʠ ʦʙʣʠʢ ʚʦʹʝˁʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʝʚʠʜʝʥʮʠʿʝ, ʠʣʠ ʢʘʦ ʧʨʝʣʘʟʥʦ 

ʨʿʝʰʝˁʝ ʟʘ ʦʥʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʫ ʜʦ 

ʩʘʜʘ ʙʠʣʝ ʫʛʣʘʚʥʦʤ ʫ ʩʠʚʦʿ ʠʣʠ ʥʝʬʦʨʤʘʣʥʦʿ 

ʝʢʦʥʦʤʠʿʠ, ʯʠʿʠ ʦʙʠʤ ʠ ʦʙʣʠʢ ʧʦʩʣʦʚʘˁʘ ʧʨʝʢʦ 

ʝʚʠʜʝʥʮʠʿʝ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʜʘʿʝ 

ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʫ ʩʣʠʢʫ ʧʦʩʣʦʚʘˁʘ. ʊʦ ʙʠ ʜʘʢʣʝ, 

ʤʦʛʣʘ ʙʠʪʠ ʿʝʜʥʦ ʚʨʠʿʝʤʝ ʘʣʪʝʨʥʘʪʠʚʘ 

ʧʦʩʪʦʿʝ˂ʝʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʠ ʧʦʨʝʩʢʦʤ 

ʩʠʩʪʝʤʫ ʠʟʚʿʝʰʪʘʚʘˁʘ ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ. 

 

ʆʧʦʨʝʟʠʚʘˁʝ, ʪʘʤʦ ʛʜʿʝ ʿʦʰ ʥʝ ʧʦʩʪʦʿʝ ʫʩʣʦʚʠ 

ʟʘ ʚʦʹʝˁʝ ʧʦʩʣʦʚʥʠʭ ʢˁʠʛʘ ʤʦʞʝ ʩʝ ʠʟʚʿʝʩʥʦ 

ʚʨʠʿʝʤʝ ʚʦʜʠʪʠ ʧʘʫʰʘʣʥʦ ʨʘʜʠ ʦʤʦʛʫ˂ʘʚʘˁʘ 

ʰʪʦ ʿʝʜʥʦʩʪʘʚʥʠʿʝʛ ʧʦʢʨʝʪʘˁʘ ʠ ʚʦʹʝˁʘ ʤʘʣʦʛ 

ʙʠʟʥʠʩʘ ʢʦʿʠ ʟʘʧʦʰˀʘʚʘ ʥʦʚʫ, ʦʙʨʘʟʦʚʘʥʫ  

ʨʘʜʥʫ ʩʥʘʛʫ ʠ ʟʘʩʥʠʚʘʿʫ ʩʝ ʥʘ ʥʦʚʠʤ 

ʝʢʩʧʝʨʠʤʝʥʪʘʣʥʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ. 

 

ʀʧʘʢ, ʪʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʥʘʧʨʠʿʝʜ 

ʧʨʝʜʣʦʞʝʥʘ ʨʿʝʰʝˁʘ ʩʘʤʦ ʧʨʠʚʨʝʤʝʥʘ, ʠ ʜʘ ʿʝ 

ʪʨʘʿʥʦ ʨʿʝʰʝˁʝ ʫ ʜʦʥʦʰʝˁʫ ʄʝʹʫʥʘʨʦʜʥʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʩʪʘʥʜʘʨʜʘ ʟʘ ʤʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʦ ʯʝʤʫ ʿʝ ʙʠʣʦ ʜʦʩʪʘ ʨʘʩʧʨʘʚʝ ʥʘ 

ʨʘʟʣʠʯʠʪʠʤ ʤʝʹʫʥʘʨʦʜʥʠʤ ʩʢʫʧʦʚʠʤʘ ʠ 

ʢʦʥʬʝʨʝʥʮʠʿʘʤʘ ʪʠʿʝʣʘ ʟʘʜʫʞʝʥʠʭ ʟʘ ʜʦʥʦʰʝˁʝ 

ʠ ʧʨʘ˂ʝˁʝ ʨʝʘʣʠʟʘʮʠʿʝ ʄʝʹʫʥʘʨʦʜʥʠʭ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ.
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ʟʘ ʤʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʙʠ ʙʠʣʦ ʦʧʪʠʤʘʣʥʦ ʜʘ ʩʝ 

ʨʘʟʚʨʩʪʘʿʫ ʫ ʪʨʠ ʛʨʫʧʝ ʧʨʚʝʥʩʪʚʝʥʦ ʧʨʝʤʘ ʙʨʦʿʫ 

ʟʘʧʦʩʣʝʥʠʭ ʠ ʪʦ ʘ) ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʦʜ 1 ʜʦ 3 

ʟʘʧʦʩʣʝʥʘ;   ʙ) ʦʜ 3 ʜʦ 10 ʟʘʧʦʩʣʝʥʠʭ  ʠ ʤʘʣʘ 

ʧʨʝʜʫʟʝ˂ʘ ʦʜ 10 ʜʦ 50 ʟʘʧʦʩʣʝʥʠʭ.  

 

ɿʘ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 1 ʜʦ 3 ʟʘʧʦʩʣʝʥʘ 

ʜʦʚʦˀʥʦ ʙʠ ʙʠʣʦ ʜʘ ʩʝ ʧʨʠʤʿʝʥʝ ʦʜʨʝʜʙʝ ʠʟ 

ʄʈʉ 7, ʪʿ. ʜʘ ʩʝ  ʚʦʜʠ ʙʠʣʘʥʩ ʛʦʪʦʚʠʥʩʢʠʭ 

ʪʦʢʦʚʘ. ɿʘ ʤʠʢʨʦ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 3 ʜʦ 10 

ʟʘʧʦʩʣʝʥʠʭ ʜʘ ʩʝ ʚʦʜʠ ʜʚʦʿʥʦ ʢˁʠʛʦʚʦʜʩʪʚʦ ʫʟ 

ʫʚʘʞʘʚʘˁʝ ʠ ʧʨʠʤʝʿʥʫ ʄʈʉ 2 (ʟʘʣʠʭʝ); ʄʈʉ 7 

(ʪʦʢ ʛʦʪʦʚʠʥʝ); ʄʈʉ 16 (ʅʝʢʨʝʪʥʠʥʝ, ʧʦʩʪʨʦʿʝˁʘ 

ʠ ʦʧʨʝʤʘ) ʠ ʄʈʉ 18 (ʧʨʠʭʦʜʠ). ʇʨʝʜʫʟʝ˂ʘ ʩʘ 

ʟʘʧʦʩʣʝʥʠʭ ʦʜ 10 ʜʦ 50 ʪʨʝʙʘʣʘ ʙʠ ʜʘ ʩʝ ʫ 

ʩʚʦʿʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʿʝʰʪʘʿʠʤʘ ʧʨʠʜʨʞʘʚʘʿʫ 

ʦʜʨʝʜʘʙʘ: ʄʈʉ 2, ʄʈʉ 7, ʄʈʉ 12 (ʇʦʨʝʟ ʥʘ 

ʜʦʙʠʪ), ʄʈʉ 16, ʄʈʉ 18, ʄʈʉ 34 (ʇʝʨʠʦʜʠʯʥʦ 

ʬʠʥʘʥʩʠʿʩʢʦ ʠʟʚʿʝʰʪʘʚʘˁʝ) ʠ ʄʈʉ 38 

(ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʩʨʝʜʩʪʚʘ).ʅʝʩʧʦʨʥʦ ʿʝ ʜʘ ʙʠ, 

ʥʘʧʨʠʿʝʜ ʧʨʝʜʣʦʞʝʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦ-ʧʦʨʝʩʢʝ ʣʝʛʠʩʣʘʪʠʚʝ ʠ 

ʨʝʛʫʣʘʪʠʚʝ  ʧʦʪʨʝʙʘʤʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ, ʜʦʧʨʠˁʝʣʦ ˁʠʭʦʚʦʤ ʙʨʞʝʤ 

ʦʩʥʠʚʘˁʫ, ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ.ʄʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʛʣʘʚʥʠ ʥʦʩʠʦʮʠ ʨʘʟʚʦʿʘ ʠ ʚʘʞʥʠ 

ʧʦʢʨʝʪʘʯʠ ʠʥʦʚʘʮʠʿʘ ʠ ʟʘʧʦʩʣʝˁʘ ʥʦʚʝ ʨʘʜʥʝ 

ʩʥʘʛʝ,  ʪʝ ʧʨʝʜʣʦʞʝʥʘ ʧʦʙʦˀʰʘˁʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʨʝʛʫʣʘʪʠʚʝ ʢʦʿʘ ʩʫ ʫ ʜʠʨʝʢʪʥʦʿ 

ʢʦʨʝʣʘʮʠʿʠ ʩʘ ʪʠʤ ʧʨʦʮʝʩʠʤʘ, ʙʠ ʙʠʣʝ ʦʜ 

ʚʝʣʠʢʦʛ ʜʨʫʰʪʚʝʥʦ-ʝʢʦʥʦʤʩʢʦʛ ʟʥʘʯʘʿʘ.ʇʦʨʝʜ 

ʪʦʛʘ,ʙʠʣʝ ʙʠ ʠ ʥʘ ʧʨʘʚʮʫ ʠʥʪʝʛʨʘʮʠʿʘ ʫ 

ʨʝʛʠʦʥʘʣʥʝ, ʝʚʨʦʧʩʢʝ ʠ ʰʠʨʝ ʨʘʟʤʿʝʨʝ. 
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ȱȾȴȶȬ ȿ ȴȽȾȼȬȲȴȮȬȧȿ 

ȾȼȲȴɄȾȬ 

 

ʄʦʪʦ ʨʘʜʘ: òʇʦʥʘʰʘʿʪʝ ʩʝ ʧʨʝʤʘ ʜʨʫʛʠʤʘ 
ʦʥʘʢʦ ʢʘʢʦ ʙʠʩʪʝ ʞʝˀʝʣʠ ʜʘ ʩʝ ʦʥʠ 
ʧʦʥʘʰʘʿʫ ʧʨʝʤʘ ʚʘʤʘ.ò 
ʋʥʠʚʝʨʟʘʣʥʦ ʝʪʠʯʢʦ ʧʨʘʚʠʣʦ 
 

ɼʦʮ. ʜʨ ɲʠˀʘʥʘ ʃʘʢʩ 

 

ʈʝʟʠʤʝ: ɽʪʠʢʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʪʨʞʠʰʪʘ 

ʧʨʝʜʩʪʘʚˀʘ ʤʦʨʘʣʥʠ ʦʢʚʠʨ ʫ ʢʦʿʝʤ ʫʯʝʩʥʠʮʠ ʫ 

ʠʩʪʨʘʞʠʚʘʯʢʦʤ ʧʨʦʮʝʩʫ ʧʨʦʮʿʝˁʫʿʫ ʰʪʘ ʿʝ 

ʧʨʘʚʝʜʥʦ ʫ ʦʜʥʦʩʫ ʧʨʝʤʘ ʜʨʫʛʠʤʘ. ɽʪʠʯʢʠ 

ʩʫʢʦʙʠ ʧʨʠʣʠʢʦʤ ʠʩʪʨʘʞʠʚʘˁʘ ʪʨʞʠʰʪʘ ʤʦʛʫ ʩʝ 

ʧʦʿʘʚʠʪʠ ʠʟʤʝʹʫ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʬʠʨʤʠ ʠ 

ʢʣʠʿʝʥʘʪʘ, ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʬʠʨʤʠ ʠ ʠʩʧʠʪʘʥʠʢʘ, 

ʢʘʦ ʠ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʬʠʨʤʠ ʠ ʪʝʨʝʥʩʢʠʭ 

ʨʘʜʥʠʢʘ. ɽʪʠʯʢʠ ʩʫʢʦʙʠ ʠ ʜʠʣʝʤʝ ʤʦʛʫ ʩʝ 

ʤʠʥʠʤʠʟʠʨʘʪʠ ʜʝʬʠʥʠʨʘˁʝʤ ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʘ 

ʩʚʠʭ ʫʯʝʩʥʠʢʘ ʠʩʪʨʘʞʠʚʘʯʢʦʛ ʧʨʦʮʝʩʘ ʢʨʦʟ 

ʤʦʨʘʣʥʝ ʢʦʜʝʢʩʝ ʢʦʿʠ ʥʝʤʘʿʫ ʩʥʘʛʫ ʟʘʢʦʥʘ, ʘʣʠ 

ʤʦʛʫ ʧʦʤʦ˂ʠ ʫ ʨʘʟʨʿʝʰʘʚʘˁʫ ʩʧʦʨʦʚʘ. 

 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʝʪʠʢʘ, ʠʩʪʨʘʞʠʚʘˁʝ ʪʨʞʠʰʪʘ, 

ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ, ʢʣʠʿʝʥʪʠ, ʠʩʧʠʪʘʥʠʮʠ, 

ʤʦʨʘʣʥʠ ʢʦʜʝʢʩʠ 

 

Abstract: Ethics in marketing research represent a 

moral framework in which all parties in the research 

process are evaluating what the right conduct is 

relative to others. During the survey, ethic conflicts 

can be manifested in terms of conflict between 

research firms and their clients, a conflict between 

research firms and respondents, as well as 

conflicts between research firms and field workers. 

 

The ethic conflicts and dilemmas can be minimized 

by defining certain rules and responsibilities to all 

participants in the research process by imposing 

moral codes  

which are not law-abiding, but can still help in 

settling disputes. 

 

 

 

 

Key Terms: Ethics, Marketing Research, 

Marketing Research Companies, Clients, 

Respondents, Moral Codes  

 

1. ʋɺʆɼ 

ʀʩʪʨʘʞʠʚʘˁʝ ʪʨʞʠʰʪʘ ʿʝ ʧʨʦʮʝʩ ʧʨʠʤʿʝʥʝ 

ʥʘʫʯʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʨʿʝʰʘʚʘˁʘ ʧʨʦʙʣʝʤʘ ʩ 

ʢʦʿʠʤʘ  ʩʝ ʩʫʦʯʘʚʘ ʧʨʝʜʫʟʝ˂ʝ ʫ ʜʦʤʝʥʫ 

ʤʘʨʢʝʪʠʥʛ ʧʦʩʣʦʚʘˁʘ, ʘ ʫ ʩʚʨʭʫ ʦʩʪʚʘʨʝˁʘ 

ʧʦʩʪʘʚˀʝʥʠʭ ʤʘʨʢʝʪʠʥʛ ʮʠˀʝʚʘ. ʇʨʠʚʨʝʜʥʠ ʠ 

ʥʝʧʨʠʚʨʝʜʥʠ ʩʫʙʿʝʢʪʠ ʢʦʿʠ ʞʝʣʝ ʜʘ ʦʩʪʚʘʨʝ 

ʝʬʠʢʘʩʘʥ ʨʘʟʚʦʿ ʠ ʨʘʩʪ ʫʟ ʫʩʧʿʝʰʥʦ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʨʦʤʿʝʥʘʤʘ ʦʢʨʫʞʝˁʘ, 

ʦʙʘʚʝʟʥʠ ʩʫ ʜʘ ʚʨʰʝ ʠʩʪʨʘʞʠʚʘˁʝ ʪʨʞʠʰʪʘ. 

ɻʣʦʙʘʣʠʟʘʮʠʿʦʤ ʪʨʞʠʰʪʘ ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ 

ʪʨʝʙʘ ʩʚʝ ʚʠʰʝ ʜʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʧʨʦʮʝʩʫ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʧʨʠʤʿʝʥʠ ʩʘʚʨʝʤʝʥʠʭ ʤʝʪʦʜʘ 

ʦʜʣʫʯʠʚʘˁʘ, ʧʦʰʪʦ ʩʝ ʙʨʦʿ ʥʝʠʟʚʿʝʩʥʠʭ 

ʬʘʢʪʦʨʘ, ʢʘʦ ʠ ʠʥʪʝʥʟʠʪʝʪ ˁʠʭʦʚʠʭ ʧʨʦʤʿʝʥʘ, 

ʩʪʘʣʥʦ ʧʦʚʝ˂ʘʚʘ. 

 

ʄʘʨʢʝʪʠʥʛ ʤʝʥʘ˅ʝʨ ʤʦʞʝ ʜʘ ʜʦʥʝʩʝ ʢʚʘʣʠʪʝʪʥʫ 

ʦʜʣʫʢʫ ʫ ʧʨʦʤʿʝˁʠʚʦʤ ʤʠʢʨʦ ʠ ʤʘʢʨʦ ʦʢʨʫʞʝˁʫ 

ʠ ʫ ʫʩʣʦʚʠʤʘ ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ ʩʘʤʦ ʥʘ ʦʩʥʦʚʫ 

ʢʚʘʣʠʪʝʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. 

 

ʇʨʠʢʫʧˀʘˁʝ, ʩʨʝʹʠʚʘˁʝ, ʦʙʨʘʜʘ ʠ ʘʥʘʣʠʟʘ 

ʧʦʜʘʪʘʢʘ ʜʘ ʙʠ ʩʝ ʦʜʙʠʣʘ ʢʚʘʣʠʪʝʪʥʘ 

ʠʥʬʦʨʤʘʮʠʿʘ ʠʟ ʧʦʜʨʫʯʿʘ ʤʘʨʢʝʪʠʥʛʘ ʿʝ 

ʩʪʨʘʪʝʛʠʿʩʢʘ ʘʢʪʠʚʥʦʩʪ ʟʘ ʧʨʝʜʫʟʝ˂ʝ. 

ʀʩʪʨʘʞʠʚʘˁʝ ʪʨʞʠʰʪʘ ʠ ʝʪʠʯʢʦ ʧʦʥʘʰʘˁʝ 

ʫʯʝʩʥʠʢʘ ʫ ʠʩʪʨʘʞʠʚʘʯʢʦʤ ʧʨʦʮʝʩʫ ʿʝ 

ʧʨʦʙʣʝʤʘʪʠʢʘ ʢʦʿʦʤ ʩʝ ʙʘʚʝ ʧʦʩʣʦʚʥʠ ˀʫʜʠ 

ʧʝʜʝʩʝʪʠʭ ʛʦʜʠʥʘ ʜʚʘʜʝʩʝʪʦʛ ʩʪʦˀʝ˂ʘ ʫ ʩʚʠʿʝʪʫ, 

ʘ ʠ ʢʦʜ ʥʘʩ ʫ ʟʘʜˁʝ ʚʨʠʿʝʤʝ. 

 

ʇʨʝʜʤʝʪ ʥʘʰʝʛ ʨʘʜʘ ʿʝ ʫʩʤʿʝʨʝʥ ʥʘ ʝʪʠʯʢʝ 

ʩʫʢʦʙʝ ʠ ʜʠʣʝʤʝ ʠʟʤʝʹʫ ʘʢʪʝʨʘ ʫ 

ʠʩʪʨʘʞʠʚʘʯʢʦʤ ʧʨʦʮʝʩʫ ʢʦʿʠ ʩʝ ʨʝʛʫʣʠʰʫ 

ʤʦʨʘʣʥʠʤ ʢʦʜʝʢʩʠʤʘ. ʂʦʜʝʢʩʠ ʥʝʤʘʿʫ ʩʥʘʛʫ 

ʟʘʢʦʥʘ, ʘʣʠ ʧʦʤʘʞʫ ʩʤʘˁʝˁʫ ʩʫʢʦʙʘ ʿʘʩʥʠʤ 

ʩʢʫʧʦʤ ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʘ ʩʚʠʭ ʫʯʝʩʥʠʢʘ ʫ 

ʠʩʪʨʘʞʠʚʘˁʫ ʰʪʦ ʿʝ ʦʩʥʦʚʘ ʫʟʘʿʘʤʥʦʛ 

ʧʦʚʿʝʨʝˁʘ ʠ ʨʘʟʫʤʠʿʝʚʘˁʘ. 

 

ȸȬȼȶȱȾȴȹȯ  
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2. ɽʊʀʏʂʀ ɸʉʇɽʂʊʀ ʀʉʊʈɸɾʀɺɸɳɸ 

ʊʈɾʀʐʊɸ 

ʆʩʥʦʚʥʠ ʫʯʝʩʥʠʮʠ ʫ ʧʨʦʮʝʩʫ ʠʩʪʨʘʞʠʚʘˁʘ 

ʪʨʞʠʰʪʘ ʩʫ ʠʩʪʨʘʞʠʚʘʯʠ (ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ), 

ʢʣʠʿʝʥʪʠ (ʢʦʨʠʩʥʠʮʠ ʠʩʪʨʘʞʠʚʘˁʘ), ʠʩʧʠʪʘʥʠʮʠ 

ʪʝ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠ ʜʨʫʰʪʚʝʥʘ ʿʘʚʥʦʩʪ. ʉʚʠ ʦʥʠ 

ʪʨʝʙʘʿʫ ʙʠʪʠ ʦʙʿʝʢʪʠʚʥʠ ʠ ʥʝʧʨʠʩʪʨʘʩʘʥ ʠʟʚʦʨ 

ʠʥʬʦʨʤʘʮʠʿʘ. 

 

ɽʪʠʢʫ ʯʠʥʝ ʤʦʨʘʣʥʠ ʢʦʜʝʢʩʠ ʠʣʠ ʚʨʠʿʝʜʥʦʩʪʠ 

ʢʦʿʝ ʫʦʧʰʪʝʥʦ ʫʧʨʘʚˀʘʿʫ ʧʦʥʘʰʘˁʝʤ 

ʧʦʿʝʜʠʥʘʮʘ ʠʣʠ ʛʨʫʧʝ. ʅʘ ʦʩʥʦʚʫ ʝʪʠʯʢʠʭ 

ʩʪʘʥʜʘʨʜʘ ʧʦʿʝʜʠʥʮʠ ʧʨʦʮʿʝˁʫʿʫ ʰʪʘ ʿʝ 

ʧʨʠʭʚʘʪˀʠʚʦ (ʧʨʘʚʝʜʥʦ, ʜʦʙʨʦ) ʫ ʦʜʥʦʩʫ ʧʨʝʤʘ 

ʜʨʫʛʠʤʘ. 

 

ɽʪʠʢʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʪʨʞʠʰʪʘ ʧʦʩʝʙʥʦ 

ʬʦʢʫʩʠʨʘ ʝʪʠʯʢʘ ʧʨʘʚʠʣʘ ʧʦʥʘʰʘˁʘ 

ʠʩʪʨʘʞʠʚʘʯʘ ʪʨʞʠʰʪʘ ʠ ʢʣʠʿʝʥʘʪʘ ʩ ʦʙʟʠʨʦʤ ʥʘ 

ʪʦ ʜʘ ʦʥʠ ʠʤʘʿʫ ʥʘʿʚʝ˂ʫ ʦʜʛʦʚʦʨʥʦʩʪ ʫ 

ʠʩʪʨʘʞʠʚʘʯʢʦʤ ʧʨʦʮʝʩʫ. 

 

ɼʚʘ ʥʘʿʚʘʞʥʠʿʘ ʘʩʧʝʢʪʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʪʨʞʠʰʪʘ 

ʫ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ʠʩʪʨʘʞʠʚʘʯʘ (ʠʩʪʨʘʞʠʚʘʯʢʝ 

ʬʠʨʤʝ) ʠ ʢʣʠʿʝʥʪʘ ʩʫ ʤʝʹʫʩʦʙʥʦ ʧʦʚʿʝʨʝˁʝ ʠ 

ʢʦʨʝʢʪʘʥ ʦʜʥʦʩ ʫ ʧʦʩʣʦʚʘˁʫ. 

ʉʚʘʢʠ ʦʜ ʦʚʠʭ ʘʩʧʝʢʘʪʘ ʪʠʯʝ ʩʝ ʝʪʠʢʝ. 

 

3. ɽʊʀʂɸ ʂʆɼ ʀʉʊʈɸɾʀɺɸʏʂʀʍ 

ʌʀʈʄʀ 

ʅʝʝʪʠʯʢʦ ʧʦʥʘʰʘˁʝ ʫʦʙʠʯʘʿʝʥʦ ʤʝʹʫ 

ʨʘʟʣʠʯʠʪʠʤ ʫʯʝʩʥʠʮʠʤʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ 

ʪʨʞʠʰʪʘ ʦʛʣʝʜʘ ʩʝ ʫ ʩʣʠʿʝʜʝ˂ʝʤ: 

¶ ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ ʧʦʥʘʰʘʿʫ ʩʝ 

ʥʝʝʪʠʯʥʦ ʢʘʜʘ ʥʫʜʝ ʧʨʠʤʘʤˀʠʚʦ ʥʠʩʢʝ ï 

ʥʝʨʝʘʣʥʝ ʮʠʿʝʥʝ ʟʘ ʩʚʦʿʝ ʫʩʣʫʛʝ, 

¶ ʢʘʜʘ ʚʨʰʝ ʥʝʘʜʝʢʚʘʪʥʦ ʧʣʘ˂ʘˁʝ 

ʪʝʨʝʥʩʢʠʭ ʩʣʫʞʙʠ, 

¶ ʢʘʜʘ ʫʥʦʩʝ ʩʫʙʿʝʢʪʠʚʥʦʩʪ ʫ ʠʩʪʨʘʞʠʚʘˁʝ,  

¶ ʢʘʜʘ ʟʣʦʫʧʦʪʨʝʙˀʘʚʘʿʫ ʠʩʧʠʪʘʥʠʢʝ ʠ 

ˁʠʭʦʚʝ ʦʜʛʦʚʦʨʝ, 

¶ ʢʘʜʘ ʧʨʦʜʘʿʫ ʥʝʧʦʪʨʝʙʥʦ ʠʩʪʨʘʞʠʚʘˁʝ, 

¶ ʢʘʜʘ ʧʦʚʨʿʝʹʫʿʫ ʢʣʠʿʝʥʪʦʚʫ ʧʨʠʚʘʪʥʦʩʪ.
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ʀʩʪʨʘʞʠʚʘʯʢʘ ʬʠʨʤʘ ʪʨʝʙʘ ʦʜʨʝʜʠʪʠ ʪʘʯʥʫ ʠ 

ʢʦʨʝʢʪʥʫ ʮʠʿʝʥʫ ʟʘ ʩʚʦʿʝ ʫʩʣʫʛʝ ʟʘʩʥʦʚʘʥʫ ʥʘ 

ʩʧʝʮʠʬʠʯʥʦʤ ʦʙʠʤʫ ʧʦʩʣʘ ʠ ʜʫʞʠʥʠ ʘʥʢʝʪʥʦʛ 

ʫʧʠʪʥʠʢʘ. ɸʢʦ ʩʝ ʤʿʝˁʘʿʫ ʦʚʘ ʜʚʘ ʝʣʝʤʝʥʪʘ, 

ʣʦʛʠʯʥʦ ʿʝ ʜʘ ʙʠ ʢʣʠʿʝʥʪ ʪʨʝʙʘʦ ʦʯʝʢʠʚʘʪʠ 
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ʧʨʦʤʿʝʥʫ ʫ ʜʦʛʦʚʦʨʝʥʦʿ ʮʠʿʝʥʠ. ʇʨʠʤʘʤˀʠʚʦ 

ʧʨʝʥʠʩʢʝ ʮʠʿʝʥʝ ʩʫ ʥʝʝʪʠʯʥʝ ʫ ʙʠʣʦ ʢʦʿʦʿ ʬʦʨʤʠ. 

ɺʝʣʠʢʠ ʙʨʦʿ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʬʠʨʤʠ ʜʘʿʫ ʚʨʣʦ 

ʥʠʩʢʝ ʥʘʢʥʘʜʝ ʟʘ ʪʝʨʝʥʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ. 

ʋʧʣʘʪʘ ʘʥʢʝʪʘʨʠʤʘ ʿʝ ʦʙʠʯʥʦ ʫʤʘˁʝʥʘ ʠ ʥʘ ʠʩʪʫ 

ʩʝ ʯʝʢʘ ʦʜ 3-6 ʤʿʝʩʝʮʠ. 

 

ɼʦʟʚʦˀʘʚʘˁʝ ʩʫʙʿʝʢʪʠʚʥʦʩʪʠ ʧʨʠʣʠʢʦʤ 

ʠʩʪʨʘʞʠʚʘˁʘ ʦʛʣʝʜʘ ʩʝ ʫ ʢʦʨʠʰʪʝˁʫ 

ʧʨʠʩʪʨʘʩʥʠʭ ʫʟʦʨʘʢʘ, ñʬʨʠʟʠʨʘˁʫò ʩʪʘʪʠʩʪʠʯʢʠʭ 

ʧʦʜʘʪʘʢʘ, ʟʘʥʝʤʘʨʠʚʘˁʫ ʨʝʣʝʚʘʥʪʥʠʭ ʧʦʜʘʪʘʢʘ, 

ʢʨʝʠʨʘˁʫ ʠʩʪʨʘʞʠʚʘˁʘ ʜʘ ʙʠ ʩʝ ʠʩʪʦ ʜʦʧʘʣʦ 

ʤʝʥʘ˅ʤʝʥʪʫ ʠ ʧʦʩʪʠʛʘʦ ʫʥʘʧʨʠʿʝʜ ʞʝˀʝʥʠ ʮʠˀ. 

ʉʚʝ ʥʘʚʝʜʝʥʦ ʤʦʨʘ ʙʠʪʠ ʠʟʙʿʝʛʥʫʪʦ ʦʜ ʩʪʨʘʥʝ 

ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ. 

 

ɿʣʦʫʧʦʪʨʝʙʘ ʠʩʧʠʪʘʥʠʢʘ ʠ ˁʠʭʦʚʠʭ ʦʜʛʦʚʦʨʘ 

ʤʦʞʝ ʩʝ ʧʦʿʘʚʠʪʠ ʫ ʚʠʰʝ ʬʦʨʤʠ. ɱʝʜʥʘ ʦʜ 

ʥʘʿʯʝʰ˂ʠʭ ʩʫ ʜʫʛʠ ʠʥʪʝʨʚʿʫʠ. ʄʝʥʪʘʣʠʪʝʪ ʤʥʦʛʠʭ 

ʧʨʦʿʝʢʪʤʝʥʘ˅ʝʨʘ ʧʨʝʥʝʩʝʥ ʘʥʢʝʪʘʨʠʤʘ ʛʣʘʩʠ: 

ñʂʘʜ ʩʪʝ ʚʝ˂ ʥʘ ʪʝʨʝʥʫ ʠʩʧʠʪʫʿʪʝ ʰʪʦ ʿʝ ʤʦʛʫ˂ʝ 

ʚʠʰʝò. ʀʥʪʝʨʚʿʫ ʧʫʪʝʤ ʪʝʣʝʬʦʥʘ ʢʦʿʠ ʪʨʘʿʝ 30 

ʠʣʠ 40 ʤʠʥʫʪʘ ʿʝ ʠʧʘʢ ʧʨʝʚʠʰʝ. ʋ ʉɸɼ ʧʨʦʮʝʥʘʪ 

ʦʜʙʠʿʘˁʘ ʠʩʧʠʪʘʥʠʢʘ ʧʫʪʝʤ ʪʝʣʝʬʦʥʘ ʫ 

ʧʨʦʩʿʝʢʫ ʿʝ 60% ʠ ʙʠˀʝʞʠ ˁʝʛʦʚ ʨʘʩʪ ʦʜ 10% 

ʩʚʘʢʝ ʜʝʮʝʥʠʿʝ, ʜʦʢ 49% ʠʩʧʠʪʘʥʠʢʘ ʠ ʘʢʦ 

ʧʨʠʩʪʘʥʝ ʥʘ ʠʥʪʝʨʚʿʫ ʩʤʘʪʨʘʿʫ ʜʘ ʩʫ ʧʠʪʘˁʘ 

ʧʨʝʚʠʰʝ ʠʥʪʠʤʥʝ ʧʨʠʨʦʜʝ. 

 

ʇʦʚʨʝʜʘ ʢʣʠʿʝʥʪʦʚʝ ʧʨʠʚʘʪʥʦʩʪʠ ʦʛʣʝʜʘ ʩʝ ʫ 

ʦʙʿʘʚˀʠʚʘˁʫ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʢʣʠʿʝʥʪʦʚʦʤ 

ʧʦʩʣʦʚʘˁʫ ʪʨʝ˂ʦʿ ʩʪʨʘʥʠ. ʋʢʦʣʠʢʦ ʥʝʤʘ 

ʜʦʟʚʦʣʫ, ʠʩʪʨʘʞʠʚʘʯ ʥʝ ʩʤʠʿʝ ʦʪʢʨʠʪʠ ʠʤʝ/ 

ʥʘʟʠʚ ʩʚʦʛʘ ʢʣʠʿʝʥʪʘ. 

 

3.1. ɽʪʠʢʘ ʪʝʨʝʥʩʢʠʭ ʩʣʫʞʙʠ 

ʀʩʪʨʘʞʠʚʘʯʢʘ ʩʣʫʞʙʘ ʥʘ ʪʝʨʝʥʫ ʿʝ ʩʧʦʥʘ ʠʟʤʝʹʫ 

ʠʩʧʠʪʘʥʠʢʘ ʠ ʠʩʪʨʘʞʠʚʘʯʢʝ  ʬʠʨʤʝ. ʀʤʧʝʨʘʪʠʚ 

ʿʝ ʜʘ ʘʥʢʝʪʘʨʠ ʥʘ ʪʝʨʝʥʫ ʙʠˀʝʞʝ ʢʦʨʝʢʪʥʦ 

ʧʦʜʘʪʢʝ, ʠʥʘʯʝ ˂ʝ ʩʝ ʠ ʥʘʿʙʦˀʝ ʧʣʘʥʠʨʘʥʦ 

ʠʩʪʨʘʞʠʚʘˁʝ ʧʦʢʘʟʘʪʠ ʥʝʫʩʧʿʝʰʥʦ, ʿʝʨ ʧʦʜʘʮʠ 

ʥʝ˂ʝ ʙʠʪʠ ʚʘˀʘʥʠ ʠ ʚʿʝʨʦʜʦʩʪʦʿʥʠ. ʄʦʛʫ˂ʠ 

ʝʪʯʢʠ ʧʨʦʙʣʝʤʠ ʩʘ ʪʝʨʝʥʩʢʠʤ ʩʣʫʞʙʘʤʘ ʩʫ: 

ʧʨʠʿʘʚˀʠʚʘʥʿʝ ʝʥʦʨʤʥʦʛ ʧʨʝʢʦʚʨʝʤʝʥʦʛ ʨʘʜʘ, 

ʬʘʣʮʠʬʠʮʠʨʘˁʝ ʧʦʜʘʪʘʢʘ ʠ ʢʦʨʠʰʪʝˁʝ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʠʩʧʠʪʘʥʠʢʘ. 

 

ʇʨʠʣʠʢʦʤ ʧʨʠʢʫʧˀʘˁʘ ʧʦʜʘʪʘʢʘ ʥʘ ʪʝʨʝʥʫ 

ʤʦʨʘʤʦ ʩʝ ʧʨʠʜʨʞʘʚʘʪʠ ʚʠʩʦʢʠʭ ʩʪʘʥʜʘʨʜʘ ʫ 

ʢʦʿʝ ʩʧʘʜʘʿʫ ʩʣʠʿʝʜʝ˂ʠ ʢʦʜʝʢʩʠ: 

¶ ʠʩʪʨʘʞʠʚʘˁʝ ʪʨʝʙʘ ʙʠʪʠ ʚʦʹʝʥʦ ʧʨʝʤʘ 
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ʫʧʫʪʘʤʘ ʢʣʠʿʝʥʪʘ (ʥʘʨʫʯʠʦʮʘ ʠʩʪʨʘʞʠʚʘˁʘ), 

¶ ʯʫʚʘˁʝ ʪʘʿʥʦʩʪʠ ʠ ʤʝʪʦʜʦʣʦʛʠʿʝ 

ʠʩʪʨʘʞʠʚʘˁʘ, 

¶ ʥʝʢʦʣʠʢʦ ʠʩʧʠʪʠʚʘˁʘ, ʿʝʜʥʦ ʟʘ ʜʨʫʛʠʤ, 

ʧʨʠʣʠʢʦʤ ʠʩʪʦʛ ʠʥʪʝʨʚʿʫʘ ʙʝʟ ʠʟʨʠʯʠʪʦʛ 

ʧʨʠʩʪʘʥʢʘ ʥʘʨʫʯʠʦʮʘ ʠʩʪʨʘʞʠʚʘˁʘ ʥʠʿʝ 

ʜʦʟʚʦˀʝʥʦ, 

¶ ʠʟʚʿʝʰʪʘʿ ʦ ʨʝʟʫʣʪʘʪʠʤʘ ʠʩʪʨʘʞʠʚʘˁʘ 

ʪʨʝʙʘ ʙʠʪʠ ʜʝʮʠʜʥʦ ʧʦʜʥʝʩʝʥ ʫ ʧʣʘʥʠʨʘʥʦʤ 

ʧʝʨʠʦʜʫ ʠ ʜʨ.
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ɿʘ ʧʨʠʚʨʝʜʥʝ ʩʫʙʿʝʢʪʝ ʫ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ 

ʟʥʘʯʘʿʘʥ ʿʝ ʢʦʜʝʢʩ ɽSOMAR (European Society 

for Opinion and Marketing Research) ʢʦʿʠ ʩʝ ʤʦʞʝ 

ʥʘ˂ʠ ʥʘ ˁʠʭʦʚʦʿ Web ʩʪʨʘʥʠʮʠ. ʂʦʜʝʢʩʠ ʿʘʩʥʦ 

ʧʨʦʧʠʩʫʿʫ ʧʨʘʚʠʣʘ ʠ ʦʜʥʦʩʝ ʫ ʠʩʪʨʘʞʠʚʘˁʫ, ʘ 

ʥʘ ʘʢʪʝʨʠʤʘ ʿʝ ʜʘ ʠʭ ʧʨʠʤʿʝˁʫʿʫ. ɸʢʮʝʥʘʪ ʿʝ ʥʘ 

ʠʩʪʨʘʞʠʚʘˁʫ ʤʝʹʫʥʘʨʦʜʥʠʭ ʪʨʞʠʰʪʘ, ʘ 

ʧʨʠʣʠʢʦʤ ʟʘʢˀʫʯʠʚʘˁʘ ʫʛʦʚʦʨʘ ʠʟʤʝʹʫ 

ʠʩʪʨaʞʠʚʘʯʘ ʠ ʢʣʠʿʝʥʪʘ ʧʦʪʨʝʙʥʦ ʿʝ ʜʝʬʠʥʠʨʘʪʠ 

ʧʨʘʚʘ ʠʩʧʠʪʘʥʠʢʘ. 

 

4. ɽʊʀʂɸ ʂʆɼ ʂʃʀɱɽʅɸʊɸ 

ʇʦʨʝʜ ʠʩʪʨʘʞʠʚʘʯʘ ʪʨʞʠʰʪʘ ʠ ʢʣʠʿʝʥʪʠ ʠʤʘʿʫ 

ʙʨʦʿʥʝ ʝʪʠʯʢʝ ʜʦʙʨʝ ʠ ʣʦʰʝ ʩʪʨʘʥʝ. ʅʘʿʯʝʰ˂ʠ 

ʧʨʦʙʣʝʤ ʿʝ ʢʘʜʘ ʩʝ ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ ʥʘʪʿʝʯʫ 

ʟʘ ʧʦʩʘʦ ʪʟʚ. ʜʨʘʞʙʘ, ʘ ʠʩʪʨʘʞʠʚʘʯʢʘ ʬʠʨʤʘ ʿʝ 

ʚʝ˂ ʫʥʘʧʨʠʿʝʜ ʠʟʘʙʨʘʥʘ, ʟʘʪʠʤ ʟʘʭʪʠʿʝʚʘˁʝ 

ʙʝʩʧʣʘʪʥʠʭ ʩʘʚʿʝʪʘ ʠʣʠ ʤʝʪʦʜʦʣʦʛʠʿʝ ʧʨʠʣʠʢʦʤ 

ʜʨʘʞʙʝ, ʘ ʦʥʜʘ ʪʝ ʩʘʚʿʝʪʝ ʤʘʣʦ ʧʨʝʨʘʹʝʥʝ 

ʢʦʨʠʩʪʝ ʢʘʦ ʩʚʦʿʝ ʚʣʘʩʪʠʪʝ. ʀʩʪʦ ʪʘʢʦ ʢʣʠʿʝʥʪʠ 

ʤʦʛʫ ʜʘʚʘʪʠ ʣʘʞʥʘ ʦʙʝ˂ʘˁʘ ʠʩʪʨʘʞʠʚʘʯʢʠʤ 

ʬʠʨʤʘʤʘ ʠʣʠ ʪʨʘʞʠʪʠ ʧʦʥʫʜʝ ʦʜ ˁʠʭ ʙʝʟ 

ʧʨʝʪʭʦʜʥʦʛ ʦʜʦʙʨʝˁʘ ʧʨʝʪʧʦʩʪʘʚˀʝʥʠʭ. 

 

ʏʝʩʪʦ ʩʝ ʜʝʰʘʚʘ ʜʘ ʢʣʠʿʝʥʪ ʜʘʿʝ ʧʨʝʜʥʦʩʪ ʿʝʜʥʦʿ 

ʠʩʪʨʘʞʠʚʘʯʢʦʿ ʬʠʨʤʠ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʫ ʧʦ 

ʦʩʥʦʚʫ ʜʦʙʨʝ ʧʦʩʣʦʚʥʝ ʩʘʨʘʜˁʝ ʫ ʧʨʦʰʣʦʩʪʠ, 

ʥʠʩʢʠʭ ʪʨʦʰʢʦʚʘ, ʦʙʘʚˀʝʥʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʫ 

ʥʘʿʢʨʘ˂ʝʤ ʚʨʝʤʝʥʫ, ʧʨʠʿʘʪʝˀʩʢʠʭ ʦʜʥʦʩʘ, 

ʢʚʘʣʠʪʝʪʥʦʛ ʦʩʦʙˀʘ ʢʦʿʝ ʧʨʦʚʦʜʠ ʠʩʪʨʘʞʠʚʘˁʝ 

ʠ ʜʨ. ʇʨʝʬʝʨʠʨʘʪʠ ʥʝʢʫ ʠʩʪʨʘʞʠʚʘʯʢʫ ʬʠʨʤʫ 

ʥʝ ʩʤʘʪʨʘ ʩʝ ʥʝʝʪʠʯʥʦ, ʘʣʠ ʫʥʘʧʨʠʿʝʜ ʦʜʘʙʨʘʪʠ 

ʠʩʪʨʘʞʠʚʘʯʘ ʠ ʟʥʘʪʠ ʢʦ ˂ʝ ʜʦʙʠʪʠ ʧʨʦʿʝʢʘʪ, ʘ 

ʦʥʜʘ ʥʘʨʫʯʠʪʠ ʥʘʪʿʝʮʘˁʝ ʜʘ ʙʠ ʩʝ ʠʩʧʦʰʪʦʚʘʣʘ 

ʧʨʦʮʝʜʫʨʘ ʥʠʿʝ ʢʦʨʝʢʪʥʦ ʥʠʪʠ ʝʪʠʯʥʦ.  

 

ʇʦʩʪʫʧʘʢ ʜʨʘʞʙʝ ʟʘ ʥʝʢʠ ʧʨʦʿʝʢʘʪ ʪʨʘʞʠ 

ʚʨʠʿʝʤʝ, ʘʥʛʘʞʤʘʥ ʠ ʥʦʚʘʮ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʫ 
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ʫʥʘʧʨʠʿʝʜ ʠʟʛʫʙʠʣʘ ʙʠʪʢʫ ʟʘ ʫʛʦʚʦʨ ʠ ʛʜʿʝ ʿʝ ʪʫ 

ʝʪʠʯʥʦʩʪ? 

 

ʋ ʧʦʪʨʘʟʠ ʟʘ ʥʘʿʥʠʞʦʤ ʤʦʛʫ˂ʦʤ ʮʠʿʝʥʦʤ 

ʢʣʠʿʝʥʪʠ ʟʘʭʪʠʿʝʚʘʿʫ ʜʝʪʘˀʥʫ ʧʦʥʫʜʫ, 

ʩʧʝʮʠʬʠʢʘʮʠʿʫ ʧʦʩʣʘ ʫʢˀʫʯʫʿʫ˂ʠ ʠ 

ʤʝʪʦʜʦʣʦʛʠʿʫ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʨʠʤʿʝʨ ʫʧʠʪʥʠʢʘ ʠ 

ʪʦ ʦʜ ʚʠʰʝ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʬʠʨʤʠ. ʅʘʢʦʥ ʰʪʦ 

ʧʨʠʢʫʧʝ ʪʫʹʝ ʠʜʝʿʝ ʠ ʩʘʟʥʘˁʘ, ʩʘʩʪʘʚʝ ʫʧʠʪʥʠʢ 

ʦʜ ʢʦʤʧʠʣʘʮʠʿʝ ʩʘ ʜʨʘʞʙʝ, ʥʝʝʪʠʯʥʠ ʢʣʠʿʝʥʪʠ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʘʢʚʝ ʫʧʠʪʥʠʢʝ ʢʘʦ ʩʚʦʿʫ ʚʣʘʩʪʠʪʫ 

ʢʨʝʘʮʠʿʫ. 

 

ʊʨʘʞʝˁʝ ʧʦʥʫʜʝ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʙʝʟ 

ʧʨʝʪʭʦʜʥʝ ʜʦʟʚʦʣʝ ʧʨʝʪʧʦʩʪʘʚˀʝʥʠʭ ʠ ʙʝʟ 

ʦʜʦʙʨʝʥʠʭ ʬʠʥʘʥʮʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʿʘʚˀʘ ʩʝ ʫ 

ʩʣʠʿʝʜʝ˂ʠʤ ʩʠʪʫʘʮʠʿʘʤʘ: 

¶ ʂʘʜʘ ʢʣʠʿʝʥʪ ʦʜʣʫʯʠ ʜʘ ʪʨʘʞʠ 

ʩʧʝʮʠʬʠʢʘʮʠʿʫ ʠ ʧʦʥʫʜʫ ʟʘ ʦʜʨʝʹʝʥʦ 

ʠʩʪʨʘʞʠʚʘˁʝ, ʧʘ ʩʝ ʥʘʢʦʥ ʪʦʛʘ ʦʙʨʘ˂ʘ 

ʤʝʥʘ˅ʤʝʥʪʫ ʠ ʪʨʘʞʠ ʜʘ ʩʝ ʦʜʦʙʨʝ 

ʬʠʥʘʥʮʠʿʩʢʘ ʩʨʝʜʩʪʚʘ. 

¶ ʂʘʜʘ ʚʝʦʤʘ ʮʠʿʝˁʝʥ ʟʘʧʦʩʣʝʥʠ ʨʘʜʥʠʢ 

ʿʝʜʥʦʛ ʧʨʝʜʟʝ˂ʘ ʜʘʿʝ ʧʦʥʫʜʫ ʤʝʥʘ˅ʤʝʥʪʫ ʟʘ 

ʠʩʪʨʘʞʠʚʘʯʢʠ ʧʨʦʿʝʢʘʪ. ʄʝʹʫʪʠʤ, ʠʘʢʦ 

ʤʝʥʘ˅ʤʝʥʪ ʥʠʿʝ ʦʜʫʰʝʚˀʝʥ ʪʦʤ ʠʜʝʿʦʤ, ʜʘ 

ʥʝ ʙʠ ʧʦʚʨʠʿʝʜʠʣʠ ʦʩʿʝ˂ʘʿʝ ʠʣʠ ʨʝʧʫʪʘʮʠʿʫ 

ʟʘʧʦʩʣʝʥʦʛ, ʜʘʿʫ ʟʝʣʝʥʠ ʩʠʛʥʘʣ ʟʘ 

ʨʝʘʣʠʟʘʮʠʿʫ ʪʦʛ ʧʨʦʿʝʢʪʘ. 

¶ ʂʘʜʘ ʢʣʠʿʝʥʪ ʠ ˁʝʛʦʚ ʤʝʥʘ˅ʤʝʥʪ ʠʤʘʿʫ 

ʜʠʿʘʤʝʪʨʘʣʥʦ ʩʫʧʨʦʪʥʝ ʩʪʘʚʦʚʝ ʦ ʥʝʢʦʤ 

ʧʨʦʙʣʝʤʫ ʠ ʥʘʯʠʥʫ ʢʘʢʦ ʛʘ ʨʠʿʝʰʠʪʠ. ʇʨʠ 

ʪʦʤ ʠʩʪʨʘʞʠʚʘʯʢʘ ʬʠʨʤʘ ʥʠʿʝ ʠʥʬʦʨʤʠʨʘʥʘ 

ʦ ʪʘʢʚʦʤ ʩʪʘʚʫ ʤʝʥʘ˅ʤʝʥʪʘ ʠ ʠʘʢʦ ʧʦʥʫʹʝʥʘ 

ʮʠʿʝʥʘ ʠ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʟʘʜʦʚʦˀʘʚʘʿʫ 

ʟʘʭʪʿʝʚʠʤʘ ʥʘʨʫʯʠʦʮʘ, ʧʨʦʿʝʢʘʪ ʙʠʚʘ 

ʦʜʙʠʿʝʥ ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʤʝʥʪʘ. 

¶ ʂʘʜʘ ʙʝʟ ʧʨʝʪʭʦʜʥʠʭ ʢʦʥʩʫʣʪʘʮʠʿʘ ʩʘ 

ʧʨʦʜʘʿʥʦʤ ʩʣʫʞʙʦʤ, ʠʩʪʨʘʞʠʚʘʯʢʘ ʬʠʨʤʘ 

ʟʘʭʪʠʿʝʚʘ ʘʥʘʣʠʟʫ ʧʦʩʣʦʚʘˁʘ ʪʝ ʩʣʫʞʙʝ. ʋ 

ʩʪʨʘʭʫ ʦʜ ʥʝʛʘʪʠʚʥʝ ʧʦʚʨʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ, 

ʧʨʦʜʘʿʥʘ ʩʣʫʞʙʘ ʟʘʫʩʪʘʚˀʘ ʧʨʠʤʿʝʥʫ ʩʘʤʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ.
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5. ɽʊʀʂɸ ʂʆɼ ʀʉʇʀʊɸʅʀʂɸ 

ʀʩʧʠʪʘʥʠʮʠ ʪʿ. ʦʥʠ ʢʦʿʠ ʦʜʛʦʚʘʨʘʿʫ ʥʘ ʧʠʪʘˁʘ 

ʘʥʢʝʪʘʨʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʪʨʞʠʰʪʘ ʩʫ ʟʥʘʯʘʿʥʠ ʠ 

ʥʘʿʦʩʿʝʪˀʠʚʠʿʠ ʘʢʪʝʨʠ ʫ ʠʩʪʨʘʞʠʚʘʯʢʦʤ 

ʧʨʦʮʝʩʫ. ʆʥʠ ʞʨʪʚʫʿʫ ʩʚʦʿʝ ʚʨʠʿʝʤʝ ʠ ʜʘʿʫ ʩʚʦʿʝ 

ʤʠʰˀʝˁʝ ʦ ʧʨʦʠʟʚʦʜʫ, ʫʩʣʫʟʠ, ʠʜʝʿʠ, ʘ ʟʘ 

ʫʟʚʨʘʪ ʜʦʙʠʿʘʿʫ ʫʟʦʨʘʢ ʧʨʦʠʟʚʦʜʘ ʠ/ʠʣʠ ʚʨʣʦ 

ʤʘʣʫ, ʛʦʪʦʚʦ ʥʠʢʘʢʚʫ ʥʦʚʯʘʥʫ ʥʘʜʦʢʥʘʜʫ. ʆʙʝ 

ʦʩʦʙʝ ʠʤʘʿʫ ʦʜʨʝʹʝʥʘ ʧʨʘʚʘ ʢʦʿʘ ʙʠ ʪʨʝʙʘʣʘ 

ʙʠʪʠ ʧʦʰʪʦʚʘʥʘ ʦʜ ʩʪʨʘʥʝ ʠʩʪʨʘʞʠʚʘʯʘ 

ʪʨʞʠʰʪʘ ʠ ʘʥʢʝʪʘʨʘ, ʢʘʦ ʰʪʦ ʩʫ: 

¶ ʧʨʘʚʦ ʠʟʙʦʨʘ ʫʯʝʩʪʚʦʚʘˁʘ ʫ 

ʠʩʪʨʘʞʠʚʘˁʫ, 

¶ ʧʨʘʚʦ ʥʘ ʩʠʛʫʨʥʦʩʪ ʫʟ ʤʠʥʠʤʘʣʘʥ ʨʠʟʠʢ 

ʦʜ ʬʠʟʠʯʢʠʭ, ʧʩʠʭʠʯʢʠʭ, ʤʦʨʘʣʥʠʭ ʠ 

ʚʿʝʨʩʢʠʭ ʧʦʚʨʝʜʘ, 

¶ ʧʨʘʚʦ ʜʘ ʠʩʧʠʪʘʥʠʢ ʙʫʜʝ ʜʝʪʘˀʥʦ 

ʠʥʬʦʨʤʠʨʘʥ ʦ ʩʚʠʤ ʘʩʧʝʢʪʠʤʘ 

ʠʩʪʨʘʞʠʚʘʯʢʦʛ ʟʘʜʘʪʢʘ, 

¶ ʧʨʘʚʦ ʥʘ ʧʨʠʚʘʪʥʦʩʪ ï ʢʦʿʘ ʩʝ ʤʦʞʝ 

ʜʝʬʠʥʠʨʘʪʠ ʫ ʜʚʦʿʘʢʦʤ ʩʤʠʩʣʫ ʢʦʥʪʨʦʣʝ. 

ʇʨʚʠ ʘʩʧʝʢʪ ʫʢˀʫʯʫʿʝ ʢʦʥʪʨʦʣʫ ʥʘʜ 

ʥʝʞʝˀʝʥʠʤ ʪʝʣʝʬʦʥʩʢʠʤ ʧʦʟʠʚʠʤʘ 

(ʪʝʣʝʤʘʨʢʝʪʠʥʛ), ʧʦʰʪʦʤ, ʝ-ʤʘʠʣʦʤ ʠ 

ʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ ʧʦʚʨʝʜʦʤ 

ʧʦʪʨʦʰʘʯʝʚʦʛ ʧʨʦʩʪʦʨʘ. ɼʨʫʛʠ ʩʝ ʦʜʥʦʩʠ 

ʥʘ ʢʦʥʪʨʦʣʫ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʦʪʨʦʰʘʯʫ.
72

 

ʋ ʧʨʦʪʝʢʣʠʤ ʛʦʜʠʥʘʤʘ ʫ ʉɸɼ ʠ ɽʋ ʜʦʥʝʩʝʥʠ ʩʫ 

ʟʘʢʦʥʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʦʙʣʝʤʘʪʠʢʫ 

ʟʘʜʠʨʘˁʘ ʫ ʧʨʠʚʘʪʥʦʩʪ ʛʨʘʹʘʥʘ, ʘ ʪʠʯʫ ʩʝ ʠ 

ʠʩʪʨʘʞʠʚʘˁʘ ʪʨʞʠʰʪʘ. 

ʇʨʠ ʪʦʤ ʿʝ ʧʦʪʨʝʙʥʦ ʟʥʘʪʠ ʜʘ: 

¶ ʢʨʰʠʪʝ ʟʘʢʦʥ ʘʢʦ ʠʥʪʝʨʚʿʫʠʨʘʪʝ 

ʢʦʨʠʩʥʠʢʘ ʥʝʢʝ ʬʠʥʘʮʠʿʩʢʝ ʫʩʪʘʥʦʚʝ 

ʢʦʿʠ ʥʠʿʝ ʧʨʝʪʭʦʜʥʦ ʦʜʦʙʨʠʦ 

ʠʩʪʨʘʞʠʚʘˁʝ, 

¶ ʜʘ ʢʨʰʠʪʝ ʟʘʢʦʥ ʘʢʦ ʧʘʮʠʿʝʥʪ ʢʦʛʘ 

ʠʥʪʝʨʚʿʫʠʨʘʪʝ ʟʘ ʧʦʪʨʝʙʝ ʠʩʪʨʘʞʠʚʘˁʘ 

ʫ ʟʜʨʘʚʩʪʚʫ ʥʠʿʝ ʧʨʝʪʭʦʜʥʦ ʜʘʦ ʧʠʩʤʝʥʠ 

ʧʨʠʩʪʘʥʘʢ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ, 

¶ ʜʘ ʢʨʰʠʪʝ ʟʘʢʦʥ ʘʢʦ ʚʨʰʠʪʝ ʠʥʪʝʨʚʿʫ 

ʧʫʪʝʤ ʪʝʣʝʬʦʥʘ ʟʘ ʥʝʢʫ 

ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʩʢʫ ʢʦʤʧʘʥʠʿʫ, ʘ 

ʠʩʧʠʪʘʥʠʢ ʚʘʤ ʥʠʿʝ ʧʨʝʪʭʦʜʥʦ ʜʘʦ 

ʧʨʠʩʪʘʥʘʢ ʟʘ ʠʩʪʘʞʠʚʘˁʝ ʠ ʜʨ. 

ɺʝʦʤʘ ʿʝ ʩʣʦʞʝʥʦ ʧʠʪʘˁʝ ʝʪʠʯʥʦʩʪʠ 

ʠʩʧʠʪʠʚʘˁʘ ʜʿʝʮʝ ʠ ʤʣʘʜʠʭ. ʀʘʢʦ ʿʝ ʧʦʪʨʝʙʥʦ 
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ʦʜʦʙʨʝˁʝ ʨʦʜʠʪʝˀʘ ʧʨʠʣʠʢʦʤ ʠʩʧʠʪʠʚʘˁʘ 

ʜʿʝʮʝ, ʢʦʣʠʢʦ ʿʝ ʝʪʠʯʥʦ ʠʩʧʠʪʠʚʘʪʠ ʜʿʝʮʫ 

ʫʧʠʪʥʠʢʦʤ ʩʘ ʧʨʠʢʨʠʚʝʥʠʤ ʮʠˀʝʤ 

ʠʩʪʨʘʞʠʚʘˁʘ? 

 

6. ɽʊʀʂɸ ʀ ʇʈʆʌɽʉʀʆʅɸʃʀɿɸʄ ʋ 

ʀʉʊʈɸɾʀɺɸɳʋ ʊʈɾʀʐʊɸ 

ʇʦʩʣʦʚʥʘ ʝʪʠʢʘ ʿʝ ʿʝʜʥʘ ʧʦʜʚʨʩʪʘ ʚʨʠʿʝʜʥʦʩʪʠ 

ʜʦ ʢʦʿʝ ʿʝʜʥʦ ʜʨʫʰʪʚʦ ʜʨʞʠ ʫ ʮʿʝʣʠʥʠ. 

ɺʨʠʿʝʜʥʦʩʪʠ ʢʦʿʝ ʠʩʪʠʯʫ ʦʜʣʫʢʝ ʫ ʤʘʨʢʝʪʠʥʛʫ ʩʫ 

ʩʪʝʯʝʥʝ ʢʨʦʟ ʦʙʠʯʘʿʝ, ʝʜʫʢʘʮʠʿʫ, ʚʿʝʨʩʢʝ 

ʫʩʪʘʥʦʚʝ ʪʝ ʩʦʮʠʿʘʣʥʝ ʪʨʝʥʜʦʚʝ (ʥʧʨ. ʧʦʢʨʝʪ ʟʘ 

ʨʘʚʥʦʧʨʘʚʥʦʩʪ ʞʝʥʘ ʫ ʜʨʫʰʪʚʫ, ʧʦʢʨʝʪ ʟʘ 

ʟʘʰʪʠʪʫ ʯʦʚʿʝʢʦʚʝ ʦʢʦʣʠʥʝ ʠ ʜʨ.). ʆʥʘʿ ʢʦ ʩʝ 

ʙʘʚʠ ʠʩʪʨʘʞʠʚʘˁʝʤ ʪʨʞʠʰʪʘ ʩʘ ʚʝ˂ 

ʦʬʦʨʤˀʝʥʠʤ  ʝʪʠʯʢʠʤ ʚʨʠʿʝʜʥʦʩʪʠʤʘ, ʧʨʠʭʚʘʪʘ 

ʣʠʯʥʫ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʦʜʣʫʢʝ ʢʦʿʝ ʩʝ ʪʠʯʫ   

ʟʘʿʝʜʥʠʮʝ ʠʣʠ ʜʨʫʰʪʚʘ. 

 

ɺʠʩʦʢʠ ʝʪʠʯʢʠ ʩʪʘʥʜʘʨʜʠ ʠ ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʤ ʩʫ 

ʫʟʘʿʘʤʥʦ ʧʦʚʝʟʘʥʠ. ɼʦʙʨʘ ʧʦʩʣʦʚʥʘ ʝʪʠʢʘ ʜʘʿʝ 

ʩʦʣʠʜʥʫ ʦʩʥʦʚʫ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʤ, ʢʘʦ ʠ 

ʪʝʞˁʘ ʟʘ ʚʠʩʦʢʠʤ ʧʨʦʬʝʩʠʦʥʘʣʠʟʤʦʤ ʟʘʭʪʠʿʝʚʘ 

ʝʪʠʯʥʦ ʧʦʥʘʰʘˁʝ ʦʜ ʠʩʪʨʘʞʠʚʘʯʘ. 

 

ʊʨʝʙʘ ʨʘʟʣʠʢʦʚʘʪʠ ʧʨʦʬʝʩʠʿʫ ʦʜ 

ʧʨʦʬʝʩʠʦʥʘʣʠʟʤʘ. ʇʨʦʬʝʩʠʿʘ ʠ ʯʣʘʥʩʪʚʦ ʫ 

ʥʝʢʦʤ ʦʜ ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʫʜʨʫʞʝˁʘ ʿʝ 

ʦʙʿʝʢʪʠʚʥʦ ʦʜʨʝʹʝʥʦ, ʜʦʢ ʿʝ ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʤ 

ʚʨʝʜʥʦʚʘʥ ʥʘ ʩʫʙʿʝʢʪʠʚʥʦʤ ʥʠʚʦʫ. ʋ ʉɸɼ ʿʝ 

ʠʟʨʘʹʝʥʘ ʀʩʪʨʘʞʠʚʘʯʢʘ ʩʪʫʜʠʿʘ ʢʦʿʘ ʿʝ ʪʨʝʙʘʣʘ 

ʜʘ ʤʿʝʨʠ ʥʠʚʦ ʧʨʦʬʝʩʠʦʥʘʣʥʦʩʪʠ ʫ 

ʠʩʪʨʘʞʠʚʘˁʫ ʪʨʞʠʰʪʘ. ʆʚʦʤ ʩʪʫʜʠʿʦʤ ʜʦʰʣʦ ʩʝ 

ʜʦ ʩʧʦʟʥʘʿʝ ʜʘ ʩʫ ʠʩʪʨʘʞʠʚʘʯʠ ʠʤʘʣʠ ʟʥʘʯʘʿʥʫ 

ʘʫʪʦʥʦʤʠʿʫ ʫ ʦʙʘʚˀʘˁʫ ʩʚʦʛ ʧʦʩʣʘ. ʆʤʦʛʫ˂ʝʥʦ 

ʠʤ ʿʝ ʜʘ ʩʘʤʠ ʧʨʦʮʿʝˁʫʿʫ ʜʘʪʫ ʩʠʪʫʘʮʠʿʫ ʠ 

ʧʨʠʟʥʘʪʘ ʠʤ ʿʝ ʩʪʨʫʯʥʦʩʪ ʠ ʤʦʛʫ˂ʥʦʩʪ ʨʘʜʘ 

ʧʨʠʣʠʯʥʦ ʩʘʤʦʩʪʘʣʥʦ. ʆʚʦ ʩʫ ʦʜʣʠʢʝ 

ʧʨʦʬʝʩʠʦʥʘʣʠʟʤʘ. ʄʝʹʫʪʠʤ, ʚʝ˂ʠʥʘ 

ʠʩʪʨʘʞʠʚʘʯʘ ʥʠʿʝ ʦʜʤʘʭ ʩʧʦʟʥʘʣʘ ʜʦʧʨʠʥʦʩ ʢʦʿʠ 

ʤʘʨʢʝʪʠʥʛ ʠʤʘ ʥʘ ʜʨʫʰʪʚʦ ʫ ʮʿʝʣʠʥʠ, ʥʠʪʠ ʿʝ 

ʚʝ˂ʠʥʘ ʬʠʨʤʠ ʠʤʘʣʘ ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʥʘʛʨʘʜʠ 

ʫʯʝʩʥʠʢʝ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʢʦʿʠ ʧʨʦʬʝʩʠʦʥʘʣʥʦ 

ʦʙʘʚˀʘʿʫ ʩʚʦʿ ʧʦʩʘʦ. 
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7. ɿɸʂɲʋʏɸʂ 

ɽʪʠʢʘ ʠ ʝʪʠʯʢʠ ʩʫʢʦʙʠ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʪʨʞʠʰʪʘ 

ʩʚʝ ʩʫ ʘʢʪʫʝʣʥʠʿʘ ʧʨʦʙʣʝʤʘʪʠʢʘ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ 

ʠʥʪʝʨʝʩʦʚʘˁʘ ʤʘʨʢʝʪʘʨʘ ʠ ʠʩʪʨʘʞʠʚʘʯʘ ʫ 

ʩʚʠʿʝʪʫ ʠ ʢʦʜ ʥʘʩ. 

ɽʪʠʢʘ ʯʠʥʠ ʤʦʨʘʣʥʠ ʦʢʚʠʨ ʫ ʢʦʿʝʤ ˀʫʜʠ 

ʧʨʦʮʿʝˁʫʿʫ ʰʪʘ ʿʝ ʧʨʘʚʝʜʥʦ ʫ ʦʜʥʦʩʫ ʧʨʝʤʘ 

ʜʨʫʛʠʤʘ, ʿʝʨ ʦʥʦ ʰʪʦ ʿʝ ʧʦʥʝʢʘʜ ʜʦʙʨʦ ʠ 

ʧʨʝʚʝʜʥʦ ʟʘ ʿʝʜʥʫ ʦʩʦʙʫ ʥʝ ʤʦʨʘ ʙʠʪʠ ʠ ʟʘ ʜʨʫʛʫ 

ʠʣʠ ʜʨʫʛʝ. ɿʙʦʛ ʪʦʛʘ ʩʝ ʿʘʚˀʘʿʫ ʝʪʠʯʢʠ ʩʫʢʦʙʠ ʠ 

ʜʠʣʝʤʝ ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ ʩʪʨʘʥʘ ʢʦʿʝ ʩʫ 

ʫʢˀʫʯʝʥʝ ʫ ʠʩʪʨʘʞʠʚʘʯʢʠ ʧʨʦʮʝʩ. 

 

ɽʪʠʢʘ ʪʨʞʠʰʥʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʦʙʫʭʚʘʪʘ: 

1. ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʨʘʞʠʚʘʯʢʝ 

ʬʠʨʤʝ, 

2. ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʣʠʿʝʥʪʝ ʠ 

3. ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʧʠʪʘʥʠʢʝ. 

ʀʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ ʤʦʨʘʿʫ ʙʠʪʠ ʦʙʿʝʢʪʠʚʥʠ ʠ 

ʥʝʧʨʠʩʪʨʘʩʥʠ ʠʟʚʦʨ ʠʥʬʦʨʤʘʮʠʿʘ. ʊʨʞʠʰʥʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʤʦʨʘʿʫ ʩʝ ʚʦʜʠʪʠ ʥʘ ʧʨʠʤʿʝʨʝʥ 

ʥʘʯʠʥ, ʘ ʨʝʟʫʣʪʘʪʠ ʩʝ ʤʦʨʘʿʫ ʦʙʿʝʢʪʠʚʥʦ 

ʧʨʠʢʘʟʘʪʠ. 

 

ʀʟʤʝʹʫ ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ ʠ ʢʣʠʿʝʥʪʘ 

(ʥʘʨʫʯʠʦʮʘ ʠʩʪʨʘʞʠʚʘˁʘ) ʤʦʞʝ ʥʘʩʪʘʪʠ ʝʪʠʯʢʠ 

ʩʫʢʦʙ, ʿʝʨ ʩʫ ʮʠˀʝʚʠ ʜʚʠʿʫ ʩʪʨʘʥʘ ʯʝʩʪʦ ʫ 

ʩʫʢʦʙʫ. ʪʿ. ʠʩʪʨʘʞʠʚʘʯʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʞʝʣʠ 

ʩʤʘˁʠʪʠ ʪʨʦʰʢʦʚʝ ʧʨʦʚʦʹʝˁʘ ʠʩʪʨʘʞʠʚʘˁʘ ʜʘ 

ʙʠ ʧʦʚʝ˂ʘʣʘ ʩʚʦʿ ʧʨʦʬʠʪ, ʜʦʢ ʧʦʩʣʦʚʥʠ ʢʣʠʿʝʥʪ 

ʞʝʣʠ ʰʪʦ ʢʚʘʣʠʪʝʪʥʠʿʝ ʠʩʪʨʘʞʠʚʘˁʝ, ʧʦ 

ʤʦʛʫ˂ʥʦʩʪʠ ʫʟ ʰʪʦ ʥʠʞʫ ʮʠʿʝʥʫ. 

 

ɽʪʠʯʢʠ ʩʫʢʦʙ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʠʟʤʝʹʫ ʦʚʝ ʜʚʠʿʝ 

ʩʪʨʘʥʝ ʠ ʧʨʠʿʝ ʧʨʦʚʦʹʝˁʘ ʠʩʪʨʘʞʠʚʘˁʘ. 

ʂʣʠʿʝʥʪ ʤʦʞʝ ʟʘʪʨʘʞʠʪʠ ʧʦʥʫʜʝ ʦʜ ʥʝʢʦʣʠʢʦ 

ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʬʠʨʤʠ, ʙʝʟ ʥʘʤʿʝʨʝ ʜʘ ʟʘʢˀʫʯʠ 

ʧʦʩʘʦ ʩʘ ʙʠʣʦ ʢʦʿʦʤ ʦʜ ˁʠʭ, ʘ ʟʘʪʠʤ 

ʠʩʢʦʨʠʩʪʠʪʠ ʧʨʠʢʫʧˀʝʥʝ ʧʦʜʘʪʢʝ ʠʟ ʩʚʠʭ 

ʧʦʥʫʜʘ ʜʘ ʙʠ ʦʙʣʠʢʦʚʘʦ ʩʚʦʿ ʠʩʪʨʘʞʠʚʘʯʢʠ 

ʧʨʦʿʝʢʘʪ ʢʦʿʠ ʙʠ ʧʦʪʦʤ ʜʘʦ ʠʩʪʨʘʞʠʚʘʯʢʦʿ ʬʠʨʤʠ 

ʦʜ ʢʦʿʝ ʤʦʞʜʘ ʫ ʧʨʚʦʤ ʢʦʨʘʢʫ ʥʠʿʝ ʥʠ ʪʨʘʞʠʦ 

ʧʦʥʫʜʫ. 

 

ʀʩʧʠʪʘʥʠʮʠ ʩʫ ʥʘʿʦʩʿʝʪˀʠʚʠʿʘ ʢʘʨʠʢʘ ʫ 

ʠʩʪʨʘʞʠʚʘʯʢʦʤ ʣʘʥʮʫ ʠ ʧʦʪʨʝʙʦ ʿʝ ʜʘ ʠʤ ʩʝ 

ʦʙʨʘʟʣʦʞʠ ʢʦ ʧʨʦʚʦʜʠ ʠʩʪʨʘʞʠʚʘˁʝ, ʟʘ ʢʦʛʘ ʠ ʫ 

ʢʦʿʫ ʩʚʨʭʫ. ʆʥʠ ʩʣʦʙʦʜʥʦ ʦʜʣʫʯʫʿʫ ʜʘ ʣʠ ˂ʝ 

ʫʯʝʩʪʚʦʚʘʪʠ ʫ ʥʝʢʦʤ ʠʩʪʨʘʞʠʚʘˁʫ ʠʣʠ ʥʝ ʠ ʦ 

ʪʦʤ ʜʘ ʠʤʘʿʫ ʧʨʘʚʦ ʠʟʙʦʨʘ ʤʦʨʘʿʫ ʙʠʪʠ 

ʦʙʘʚʠʿʝʰʪʝʥʠ. ʇʨʠ ʪʦʤ ʩʝ ʠʩʧʠʪʘʥʠʢʫ ʛʘʨʘʥʪʫʿʝ 

ʘʥʦʥʠʤʥʦʩʪ. ʇʦʩʝʙʥʦ ʢʦʤʣʝʢʩʥʦ ʧʠʪʘˁʝ ʿʝ 

ʧʠʪʘˁʝ ʝʪʠʯʥʦʩʪʠ ʠʩʧʠʪʠʚʘˁʘ ʜʿʝʮʝ ʠ ʤʣʘʜʠʭ. 

ʂʦʜʝʢʩʠ ʥʘʣʘʞʫ ʦʜʦʙʨʝˁʘ ʨʦʜʠʪʝˀʘ ʠʣʠ 

ʦʜʛʦʚʦʨʥʠʭ ʦʩʦʙʘ ʧʨʠʣʠʢʦʤ ʠʩʧʠʪʠʚʘˁʘ. 

 

ʄʦʛʫ˂ʥʦʩʪ ʧʦʿʘʚˀʠʚʘˁʘ ʝʪʠʯʢʠʭ ʩʫʢʦʙʘ 

ʩʤʘˁʫʿʝ ʩʝ ʜʝʬʠʥʠʨʘˁʝʤ ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʘ ʩʚʠʭ 

ʫʯʝʩʥʠʢʘ ʠʩʪʨʘʞʠʚʘʯʢʦʛ ʧʨʦʮʝʩʘ. ʄʦʨʘʣʥʠ 

ʢʦʜʝʢʩ ʿʝ ʦʩʥʦʚʘ ʫʟʘʿʘʤʥʦʛ ʧʦʚʿʝʨʝˁʘ ʠ 

ʨʘʟʫʤʠʿʝʚʘˁʘ. ʊʦ ʿʝ ʩʢʫʧ ʧʨʘʚʘ, ʦʙʘʚʝʟʘ ʠ 

ʧʨʘʚʠʣʘ ʧʦʥʘʰʘˁʘ ʩʚʘʢʝ ʩʪʨʘʥʝ ʫ ʧʦʩʣʦʚʥʦʤ 

ʦʜʥʦʩʫ. 

 

ʉʚʘʢʠ ʫʯʝʩʥʠʢ ʤʦʨʘ ʙʠʪʠ ʫʧʦʟʥʘʪ ʩʘ ʤʦʨʘʣʥʠʤ 

ʢʦʜʝʢʩʦʤ ʩʪʨʫʢʝ ʠ ʤʦʨʘ ʛʘ ʩʝ ʧʨʠʜʨʞʘʚʘʪʠ. ʉʚʠ 

ʤʦʨʘʣʥʠ ʢʦʜʝʢʩʠ ʥʘʛʣʘʰʘʚʘʿʫ ʚʘʞʥʦʩʪ 

ʠʩʪʠʥʠʪʦʩʪʠ ʠʩʪʨʘʞʠʚʘˁʘ, ʚʘʞʥʦʩʪ ʧʦʰʪʝʥʦʛ 

ʦʜʥʦʩʘ ʩʚʠʭ ʫʯʝʩʥʠʢʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʠ ʚʘʞʥʦʩʪ 

ʦʜʨʞʘʚʘˁʘ ʪʘʿʥʦʩʪʠ. 

 

ɻʣʘʚʥʠ ʧʦʪʠʮʘʿ ʫ ʩʪʚʘʨʘˁʫ ʦʧʰʪʝʛ ʤʦʨʘʣʥʦʛ 

ʢʦʜʝʢʩʘ ʢʦʿʝʛ ʩʝ ʪʨʝʙʘʿʫ ʧʨʠʜʨʞʘʚʘʪʠ ʩʚʝ 

ʠʩʪʨʘʞʠʚʘʯʢʝ ʬʠʨʤʝ, ʧʦ ʥʘʰʝʤ ʤʠʰˀʝˁʫ ʿʝ 

ʟʘʰʪʠʪʘ ʠʩʧʠʪʘʥʠʢʦʚʠʭ ʧʨʘʚʘ. ʆʚʠ ʢʦʜʝʢʩʠ 

ʥʝʤʘʿʫ ʩʥʘʛʫ ʟʘʢʦʥʘ, ʘʣʠ ʤʦʛʫ ʙʠʪʠ ʧʫʪʦʢʘʟ ʟʘ 

ʨʘʟʨʿʝʰʘʚʘˁʝ ʤʥʦʛʠʭ ʩʧʦʨʦʚʘ. 
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ȶȬȼȬȶȾȱȼȴȽȾȴȶȬ ȸȼȱȲȹȺȯ 

ȸȬȼȶȱȾȴȹȯȬ ȶȬȺ ȺȭȷȴȶȬ 

ȸȬȼȶȱȾȴȹȯ ȶȺȸȿȹȴɂȴȼȬȧȬ 

 
THE DETERMINATION OF THE BASIC 
CHARACTERISTICS OF THE NETWORK 
MARKETING AS A FORM OF MARKETING 
COMMUNICATION 
 

ɿʚʿʝʟʜʘʥʘ ɻʘʚʨʠʣʦʚʠ,˂ ʜʠʧʣ.ʝʮʮ 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʫ ʀʩʪʦʯʥʦʤ ʉʘʨʘʿʝʚʫ 

 

ʈʝʟʠʤʝ: ʄʥʦʛʠ ʦʜ ʥʘʩ ʩʫ ʩʝ ʚʝ˂ ʥʘʰʣʠ ʫ 

ʩʠʪʫʘʮʠʿʠ ʜʘ ʥʘʤ ʧʨʠʿʘʪʝˀʠ ʠʣʠ ʧʦʟʥʘʥʠʮʠ 

ʧʦʢʫʰʘʿʫ ʧʨʦʜʘʪʠ ʙʠˀʥʝ ʧʨʦʠʟʚʦʜʝ, ʧʨʦʠʟʚʦʜʝ 

ʟʘ ʤʨʰʘʚˀʝˁʝ ʠ ʜʨʫʛʝ ʧʨʦʟʚʦʜʝ ʚʝʟʘʥʝ ʟʘ 

ʟʜʨʘʚʩʪʚʝʥʫ ʥʝʛʫ ʧʘ ʠ ʧʨʦʠʟʚʦʜʝ ʦʩʠʛʫʨʘʚʘʿʫ˂ʠʭ 

ʢʦʤʧʘʥʠʿʘ ï ʧʦʣʠʩʝ ʦʩʠʛʫʨʘˁʘ ʥʫʜʝ˂ʠ ʠ 

ʤʦʛʫ˂ʥʦʩʪ ʟʘʨʘʜʝ ʢʨʦʟ ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ. 

ɼʝʬʠʥʠʰʫ˂ʠ ʦʩʥʦʚʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʨʝʞʥʦʛ 

ʤʘʨʢʝʪʠʛʘ ʢʨʦʟ ʨʘʜ ʜʝʪʘˀʥʠʿʝ ˂ʝ ʩʝ 

ʧʨʠʙʣʠʞʠʪʠ ʦʚʘʿ ʧʦʿʘʤ ʢʦʿʠ ʿʝ ʩʚʝ ʧʨʠʩʫʪʥʠʿʠ ʥʘ 

ʥʘʰʝʤ ʪʨʞʠʰʪʫ, ʫʢʘʟʘʪʠ ʥʘ ʰʘʥʩʝ ʠ ʦʧʘʩʥʦʩʪʠ 

ʩʘ ʢʦʿʠʤʘ ʩʝ ʩʫʩʨʝ˂ʝʤʦ ʢʨʦʟ ʙʘʚˀʝˁʝ ʤʨʝʞʥʠʤ 

ʤʘʨʢʝʪʠʥʛʦʤ, ʘʣʠ ʠ ʦʪʢʣʦʥʠʪʠ ʥʝʢʝ ʥʝʜʦʫʤʠʮʝ 

ʚʝʟʘʥʝ ʟʘ ˁʝʛʦʚʫ ʣʝʛʘʣʥʦʩʪ.  

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ (ʤʫʣʪʠʣʝʚʝʣ 

ʤʘʨʢʝʪʠʥʛ), ʜʠʨʝʢʪʥʘ ʧʨʦʜʘʿʘ, ʧʨʦʤʦʮʠʿʘ, 

ʩʘʪʠʩʬʘʢʮʠʿʘ ʧʦʪʨʦʰʘʯʘ, ʤʨʝʞʘ, ʧʨʦʚʠʟʠʿʘ, 

ʦʙʫʢʘ, ʜʠʩʪʨʠʙʫʪʝʨ, ʣʝʛʘʣʥʦʩʪ.  

 

Abstract: Many of us have already found 

ourselves in a situation where our friends or 

acquaintances are trying to sell us some herbal 

products, weight loss products and other products 

related to health care and products of insurance 

companies ï insurance policies and offering us the 

ability to earn through the network marketing. 

Defining the basic characteristics of the network 

marketing, which is more and more present in the 

market, this concept will be more defined 

throughout this paper, pointing out the 

opportunities and threats wich we are facing 

through the network marketing and also removing 

doubts related to its legality.   

Keywords: network marketing (multilevel 

marketing), direct sales, promotion, satisfaction of 

customers, networks, commissions, training, 

distributor, legality. 

1. ʋɺʆɼ 

Mʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ (ʪʘʢʦʹʝ ʤʫʣʪʠʣʝʚʝʣ 

ʤʘʨʢʝʪʠʥʛ) ʿʝ ʦʙʣʠʢ ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ʫ ʢʦʿʝʤ 

ʥʝʟʘʚʠʩʥʠ ʜʠʩʪʨʠʙʫʪʝʨ ʧʨʦʜʘʿʝ ʧʨʦʠʟʚʦʜʝ 

ʦʙʠʯʥʦ ʫ ʢʫʧʯʝʚʦʿ ʢʫ˂ʠ ʠʣʠ ʧʫʪʝʤ ʪʝʣʝʬʦʥʘ. 

ʊʝʦʨʝʪʩʢʠ, ʜʠʩʪʨʠʙʫʪʝʨ ʦʩʠʤ ʟʘʨʘʜʝ ʦʩʪʚʘʨʝʥʝ 

ʥʘ ʦʩʥʦʚʫ ʩʦʧʩʪʚʝʥʝ ʧʨʦʜʘʿʝ, ʤʦʞʝ ʦʩʪʚʘʨʠʪʠ ʠ 

ʟʘʨʘʜʫ ʥʘ ʦʩʥʦʚʫ ʙʨʦʿʘ ˀʫʜʠ ʢʦʿʝ ʫʢˀʫʯʠ ʫ 

ʤʨʝʞʫ.  

 

ʇʦʩʪʘʪʠ ʜʠʩʪʨʠʙʫʪʝʨ ʄʃʄ ʢʦʤʧʘʥʠʿʝ ʿʝ 

ʿʝʜʥʦʩʪʘʚʥʦ ʠ ʥʝ ʟʘʭʪʝʚʘ ʧʨʝʜʟʥʘˁʝ ʦ 

ʟʜʨʘʚʩʪʚʝʥʦʿ ʥʝʟʠ ʠʣʠ ʥʫʪʨʠʮʠʦʥʠʟʤʫ. 

ɼʠʩʪʨʠʙʫʪʝʨʠ ʤʦʛʫ ʢʫʧʦʚʘʪʠ ʧʨʦʠʟʚʦʜʝ ʧʦ 

ʚʝʣʝʧʨʦʜʘʿʥʦj ʮʝʥʠ, ʧʨʦʜʘʚʘʪʠ ʠʭ ʧʦ 

ʤʘʣʦʧʨʦʜʘʿʥʦʿ ʮʝʥʠ, ʠ ʤʦʛʫ ʫʢˀʫʯʠʚʘʪʠ ʥʦʚʝ 

ʜʠʩʪʨʠʙʫʪʝʨʝ ʢʦʿʠ ˂ʝ ʪʦ ʪʘʢʦʹʝ ʨʘʜʠʪʠ. ʂʘʜʘ ʿʝ 

ʫʢˀʫʯʝʥ ʜʦʚʦˀʘʥ ʙʨʦʿ ʜʠʩʪʨʠʙʫʪʝʨʘ, ʦʥʜʘ 

ʜʠʩʪʨʠʙʫʪʝʨ ʢʦʿʠ ʠʭ ʿʝ ʫʯʣʘʥʠʦ ʤʦʞʝ 

ʦʩʪʚʘʨʠʚʘʪʠ ʜʦʙʠʪ ʦʜ ˁʠʭʦʚʝ ʧʨʦʜʘʿʝ. 

ʂʦʤʧʘʥʠʿʝ ʦʚʘʿ ʧʦʩʘʦ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʘʦ ʰʘʥʩʫ 

ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʚʝʣʠʢʝ ʟʘʨʘʜʝ. ʄʝʹʫʪʠʤ, ʤʘʣʦ 

ʿʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ʦʩʦʙʝ ʢʦʿʝ ʩʝ ʥʠʩʫ ʫʢˀʫʯʠʣʝ ʫ 

ʧʨʚʠʭ ʥʝʢʦʣʠʢʦ ʤʝʩʝʮʠ ʦʜ ʟʘʧʦʯʠˁʘˁʘ ʧʦʩʣʘ, 

ʠʣʠ ʘʢʦ ʥʠʩʫ ʙʠʣʝ ʿʝʜʥʝ ʦʜ ʧʨʚʠʭ ʜʠʩʪʨʠʙʫʪʝʨʘ 

ʫ ʩʚʦʤ ʜʨʫʰʪʚʫ, ʜʘ ˂ʝ ʤʦ˂ʠ ʦʩʪʚʘʨʠʪʠ ʚʝʣʠʢʫ 

ʟʘʨʘʜʫ ʢʦʿʫ ʢʦʤʧʘʥʠʿʝ ʩʧʦʤʠˁʫ. ʊhe National 

Association of Attorneys General ʠʩʪʠʯʝ ʜʘ ʿʝ ʿʦʰ 

1999. ʛʦʜʠʥʝ, ʄʃʄ, ʧʦʨʝʜ ʧʠʨʘʤʠʜʘʣʥʠʭ ʰʝʤʘ 

ʙʠʦ ʤʝʹʫ ʜʝʩʝʪ ʧʨʚʠʭ ʧʨʠʪʫʞʙʠ ʧʦʪʨʦʰʘʯʘ. 

 

ȸȬȼȶȱȾȴȹȯ  
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2. ʇʆɱɸʄ ʀ ʅɸʉʊɸʅɸʂ ʄʈɽɾʅʆɻ 

ʄɸʈʂɽʊʀʅɻɸ 

ɼʚʘʜʝʩʝʪʠʭ ʛʦʜʠʥʘ XX ʚʝʢʘ ʜʨ ʂʘʨʣ ʈʝʥʙʦʨʛ ʿʝ 

ʙʦʨʘʚʠʦ ʫ ʂʠʥʠ ʠ ʪʘʤʦ ʩʭʚʘʪʠʦ ʚʨʝʜʥʦʩʪ 

ʚʠʪʘʤʠʥʩʢʠʭ ʧʨʝʧʘʨʘʪʘ ʢʘʦ ʜʦʜʘʪʘʢ ʠʩʭʨʘʥʠ. ʇʦ 

ʧʦʚʨʘʪʢʫ ʫ ʉɸɼ ʥʘʩʪʘʚʠʦ ʿʝ ʠʩʪʨʘʞʠʚʘˁʘ ʠ 

ʥʘʢʦʥ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ ʥʘʧʨʘʚʠʦ ʧʨʚʠ 

ʫʧʦʪʨʝʙˀʠʚ ʧʨʦʠʟʚʦʜ. 

ʇʦʰʪʦ ʿʝ ʩʘʤ ʬʠʥʘʥʩʠʨʘʦ ʢʦʤʧʣʝʪʘʥ ʧʨʦʿʝʢʘʪ, 

ʿʝʜʠʥʠ ʥʘʯʠʥ ʜʘ ʠʩʧʨʦʙʘ ʧʨʦʠʟʚʦʜ ʙʠʦ ʿʝ ʜʘ ʛʘ 

ʣʠʯʥʦ ʢʦʨʠʩʪʠ ʠ ʦʙʝʟʙʝʜʠ ˁʠʤʝ ʠ ʩʚʦʿʝ 

ʧʦʟʥʘʥʠʢʝ. ʋʙʨʟʦ ʩʫ ʤʥʦʛʠ ʦʜ ˁʠʭ ʧʦʯʝʣʠ ʜʘ ʤʫ 

ʩʝ ʿʘʚˀʘʿʫ ʩʘ ʧʦʟʠʪʠʚʥʠʤ ʨʝʘʢʮʠʿʘʤʘ ʠ ʤʦʣʙʦʤ 

ʜʘ ʧʦʹʝ ʩʘ ˁʠʤʘ ʜʘ ʙʠ ʧʨʦʠʟʚʦʜ ʧʨʝʟʝʥʪʦʚʘʦ ʠ 

ˁʠʭʦʚʠʤ ʧʦʟʥʘʥʠʮʠʤʘ, ʿʝʨ ʩʫ ʞʝʣʝʣʠ ʜʘ ʩʘ 

ˁʠʤʘ ʧʦʜʝʣʝ ʟʘʜʦʚʦˀʩʪʚʦ ʢʦʨʠʰ˂ʝˁʘ ʪʦʛ 

ʧʨʝʧʘʨʘʪʘ. 

 

ʈʝʥʙʦʨʛ ʿʝ  ʙʠʦ ʫ ʿʝʢʫ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʥʠʿʝ ʠʤʘʦ 

ʚʨʝʤʝʥʘ ʜʘ ʪʦ ʨʘʜʠ, ʘʣʠ ʿʝ ʩʭʚʘʪʘʦ ʜʘ ʙʝʟ 

ʧʨʦʜʘʿʝ ʪʦʛ ʧʨʝʧʘʨʘʪʘ ʥʝ˂ʝ ʙʠʪʠ ʫ ʩʪʘˁʫ ʜʘ 

ʥʘʩʪʘʚʠ ʨʘʜ ʠ ʧʦʢʨʝʥʝ ʧʨʦʠʟʚʦʜˁʫ ʜʨʫʛʠʭ 

ʧʨʝʧʘʨʘʪʘ, ʥʘʰʘʦ ʿʝ ʢʦʤʧʨʦʤʠʩʥʦ ʨʝʰʝˁʝ. 

ɱʝʜʥʦʩʪʘʚʥʦ ʿʝ ʨʝʢʘʦ: Ăɺʠ ʩʪʝ ʧʨʦʙʘʣʠ 

ʧʨʦʠʟʚʦʜ, ʠʤʘʪʝ ʣʠʯʥʘ ʠʩʢʫʩʪʚʘ ʩʘ ˁʠʤ. 

ʇʨʝʟʝʥʪʫʿʪʝ ʛʘ ʚʠ ʩʚʦʿʠʤ ʧʨʠʿʘʪʝˀʠʤʘ, ʘ ʿʘ ˂ʫ 

ʚʘʤ ʠʩʧʣʘʪʠʪʠ ʧʨʦʚʠʟʠʿʫ ʟʘ ʩʚʘʢʠ ʧʨʦʜʘʪʠ 

ʧʨʦʠʟʚʦʜ.ò ʀ ʪʘʢʦ ʿʝ ʧʦʯʝʦ ʨʘʟʚʦʿ ʤʨʝʞʥʦʛ  

ʤʘʨʢʝʪʠʥʛʘ
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ɺʨʣʦ ʙʨʟʦ ʿʝ ʈʝʥʙʦʨʛ ʩʭʚʘʪʠʦ ʢʦʣʠʢʦ ʿʝ ʦʚʘʢʘʚ 

ʥʘʯʠʥ ʧʨʦʜʘʿʝ ʝʬʠʢʘʩʘʥ, ʿʝʨ ʿʝ ʥʦʚʘʮ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ ʧʨʠʩʪʠʟʘʦ ʫ 

ʥʝʚʝʨʦʚʘʪʥʠʤ ʢʦʣʠʯʠʥʘʤʘ. 

1945. ʛʦʜʠʥʝ ʿʝ ʫʧʦʟʥʘʦ ʧʩʠʭʦʣʦʛʘ ʜʨ ɺʠʣʠʿʝʤ-ʘ 

ʂʘʩʝʣʙʝʨʠʿʘ ʢʦʿʠ ʿʝ ʩʘ ʩʚʦʿʠʤ ʧʘʨʪʥʝʨʦʤ ʃʠ 

ʄʘʿʪʠʥʛʝʨʦʤ ʚʦʜʠʦ ʿʝʜʥʫ ʤʘʨʢʝʪʠʥʰʢʦ 

ʢʦʥʩʫʣʪʘʥʪʩʢʫ ʬʠʨʤʫ.  

 

ɼʦ ʪʘʜʘ ʩʫ ʜʠʩʪʨʠʙʫʪʝʨʠ ʜʦʙʠʿʘʣʠ ʧʨʦʚʠʟʠʿʫ 

ʩʘʤʦ ʥʘ ʦʩʥʦʚʫ ʧʨʦʠʟʚʦʜʘ ʢʦʿʝ ʩʫ ʣʠʯʥʦ 

ʧʨʦʜʘʣʠ. ʆʜʤʘʭ ʩʫ ʩʭʚʘʪʠʣʠ ʜʘ ˂ʝ ʫʢʦʣʠʢʦ 

                                                                    
73  ʀʥʪʝʨʥʘ ʧʫʙʣʠʢʘʮʠʿʘ ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʬʠʨʤʝ ɽʣʠʩʘ, Ăɽʣʠʩʘ ï 

ʫʧʫʪʩʪʚʦñ, ʇʘʥʯʝʚʦ [2003] 

ʜʠʩʪʨʠʙʫʪʝʨʠ ʜʦʙʠʿʫ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʜʦʙʠʿʫ 

ʧʨʦʮʝʥʘʪ ʦʜ ʫʢˀʫʯʠʚʘˁʘ ʦʩʦʙʘ ʫ 

ʜʠʩʪʨʠʙʫʪʝʨʩʢʫ ʤʨʝʞʫ, ʧʨʦʜʘʿʘ ʟʥʘʪʥʦ ʧʦʨʘʩʪʠ. 

ʊʘʢʦ ʿʝ ʥʘʩʪʘʣʘ ʙʦʜʦʚʥʘ ʩʢʘʣʘ ʠ ʠʩʧʣʘʪʘ ʫ ʚʠʰʝ 

ʥʠʚʦʘ. 

 

ʄʝʹʫʪʠʤ, ʨʘʩʪ ʿʝ ʙʠʦ ʤʥʦʛʦ ʙʨʞʠ ʥʝʛʦ ʰʪʦ ʩʫ 

ʦʥʠ ʦʯʝʢʠʚʘʣʠ. ʇʦʿʝʜʠʥʠ ʜʠʩʪʨʠʙʫʪʝʨʠ ʩʫ 

ʜʦʩʪʠʛʣʠ ʥʘʿʚʠʰʠ ʧʨʦʮʝʥʪʫʘʣʥʠ ʥʠʚʦ, ʘʣʠ ʩʫ ʪʦ 

ʫʙʨʟʦ ʧʦʩʪʠʛʣʠ ʠ ˁʠʭʦʚʠ ʩʘʨʘʜʥʠʮʠ. ʊʘʜʘ ʩʝ 

ʜʝʰʘʚʘʣʦ ʜʘ ʦʩʪʘʿʫ ʙʝʟ ʧʨʦʮʝʥʪʘ ʦʜ ʧʨʦʤʝʪʘ 

ʪʠʭ ʩʘʨʘʜʥʠʢʘ, ʿʝʨ ʧʨʦʮʝʥʘʪ ʥʠʿʝ ʤʦʛʘʦ ʙʠʪʠ 

ʠʩʧʣʘ˂ʝʥ ʜʚʘ ʧʫʪʘ. ʊʘʢʦ ʿʝ ʥʘʩʪʘʣʘ ʤʦʛʫ˂ʥʦʩʪ 

ʦʪʮʝʧˀʝˁʘ ʩʘʨʘʜʥʠʢʘ ʠ ʜʦʜʘʪʥʘ ʧʨʦʮʝʥʪʫʘʣʥʘ 

ʥʘʛʨʘʜʘ ʬʠʨʤʝ ʟʘ ʜʠʩʪʨʠʙʫʪʝʨʘ ʯʠʿʠ ʩʘʨʘʜʥʠʢ 

ʧʦʩʪʠʛʥʝ ʤʘʢʩʠʤʫʤ. 

ʀ ʪʘʢʦ ʩʝ, ʢʦʨʘʢ ʧʦ ʢʦʨʘʢ, ʚʠʰʝ ʦʜ 50 ʛʦʜʠʥʘ 

ʨʘʟʚʠʿʘ ʩʠʩʪʝʤ ʧʨʦʜʘʿʝ ʧʫʪʝʤ ʤʨʝʞʥʦʛ 

ʤʘʨʢʝʪʠʥʛʘ. ʅʘʿʧʨʝ ʿʝ ʫʩʘʚʨʰʝʥ ʩʠʩʪʝʤ ʠʩʧʣʘʪʝ 

ʠ  ʚʨʝʤʝʥʦʤ ʩʫ ʩʝ ʦʪʢʣʦʥʠʣʝ ʩʚʝ ʛʨʝʰʢʝ. ʆʥʜʘ 

ʩʫ ʬʠʨʤʝ ʢʦʿʝ ʧʨʦʜʘʿʫ ʧʨʦʠʟʚʦʜʝ ʧʫʪʝʤ ʤʨʝʞʥʦʛ 

ʤʘʨʢʝʪʠʥʛʘ ʩʭʚʘʪʠʣʝ ʜʘ ʩʝ ʩʚʠ ʜʠʩʪʨʠʙʫʪʝʨʠ 

ʩʫʩʨʝ˂ʫ ʩʘ ʠʩʪʠʤ ʧʨʦʙʣʝʤʠʤʘ ʠ ʯʠʥʝ ʠʩʪʝ 

ʛʨʝʰʢʝ. ɼʦʢ ʦʥʠ ʠʩʧʨʦʙʘʿʫ ʩʚʝ ʥʘʯʠʥʝ ʠ ʦʪʢʨʠʿʫ 

ʧʨʘʚʠ, ʧʨʦʜʘʿʘ ʠʤʘ ʩʧʦʨʠʿʠ ʨʘʩʪ, ʘ ʤʥʦʛʠ ʠ 

ʦʜʫʩʪʘʥʫ. ʊʘʢʦ ʩʝ ʧʦʯʝʣʦ ʩʘ ʧʨʠʢʫʧˀʘˁʝʤ 

ʠʩʢʫʩʪʘʚʘ ʫʩʧʝʰʥʠʭ ʜʠʩʪʨʠʙʫʪʝʨʘ ʠ ʥʘʩʪʘʦ ʿʝ 

ʤʝʪʦʜ ʨʘʜʘ ʢʦʿʠ ʛʘʨʘʥʪʦʚʘʥʦ ʜʘʿʝ ʨʝʟʫʣʪʘʪʝ, ʿʝʨ 

ʩʝ ʠʩʧʨʦʙʘʚʘ ʠ ʚʝʯʠʪʦ ʫʩʘʚʨʰʘʚʘ ʚʝ˂ 50 

ʛʦʜʠʥʘ. 

 

ʄʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ ʟʘʫʟʠʤʘ ʩʧʝʮʠʬʠʯʥʦ ʤʝʩʪʦ 

ʤʝʹʫ ʤʝʪʦʜʘʤʘ ʩʥʘʙʜʝʚʘˁʘ. ʉʧʘʜʘ ʤʝʹʫ ʦʥʝ 

ʤʝʪʦʜʝ ʢʦʿʝ ʩʝ ʥʘʿʙʨʞʝ ʰʠʨʝ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ ʫ 

ʚʝʟʠ ˁʠʭ ʧʦʩʪʦʿʠ ʥʘʿʚʠʰʝ ʥʝʩʧʦʨʘʟʫʤʘ. 

ʄʘʜʘ ʠʤʘ ʤʥʦʛʦ ʰʠʨʠ ʟʥʘʯʘʿ, ʤʥʦʛʠ ʥʘ ʤʨʝʞʥʠ 

ʤʘʨʢʝʪʠʥʛ ʛʣʝʜʘʿʫ ʢʘʦ ʥʘ ʤʦʜʫ 80-ʪʠʭ. 

ʆʨʛʘʥʠʟʘʮʠʿʝ ʤʨʝʞʥʦʛ ʤʘʨʢʝʪʠʥʛʘ ˂ʝ ʫ 90-ʪʠʤ 

ʛʦʜʠʥʘʤʘ, ʛʦʜʠʰˁʝ ʜʠʩʪʨʠʙʫʠʨʘʪʠ ʨʦʙʫ ʫ 

ʚʨʝʜʥʦʩʪʠ ʚʝ˂ʦʿ ʦʜ 100 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ. 

ʄʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ, ʪʿ. ʦʩʦʙʝ ʢʦʿʝ ʩʝ ˁʠʤʝ ʙʘʚʝ,  
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ʟʘ ʧʨʠʜʦʙʠʿʘˁʝ ʥʦʚʠʭ ʯʣʘʥʦʚʘ ʧʨʠʤʝˁʫʿʫ ʤʝʪʦʜ 

Ăʉʘʣʚʝʪ-ʧʨʝʟʝʥʪʘʮʠʿʝò
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ʄʘʨʢʝʪʠʥʛ ʩʥʘʙʜʝʚʘˁʝ (ʜʠʩʪʨʠʙʫʮʠʿʘ) ʥʝ ʟʥʘʯʠ 

ʥʠʪhʘ ʜʨʫʛʦ ʥʝʛʦ ʧʨʦʩʣʝʹʠʚʘˁʝ ʿʝʜʥʦʛ 

ʧʨʦʠʟʚʦʜʘ ʦʜ ʧʨʦʠʟʚʦʹʘʯʘ ʜʦ ʧʦʪʨʦʰʘʯʘ; ʠʣʠ 

ʿʝʜʥʝ ʫʩʣʫʛʝ ʦʜ ʜʘʚʘʦʮʘ ʫʩʣʫʛʝ ʜʦ ʢʦʨʠʩʥʠʢʘ 

ʫʩʣʫʛʝ. ʀʟʨʘʟ ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ (ʫ ʚʠʰʝ ʥʠʚʦʘ) 

ʫʧʫ˂ʫʿʝ ʥʘ ʩʠʩʪʝʤ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʥʘʛʨʘʹʠʚʘˁʝ ʦʥʠʭ ʦʩʦʙʘ ʢʦʿʝ ʦʜʨʝʹʝʥʠ 

ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʫ ʜʦʩʪʘʚˀʘʿʫ ʧʦʪʨʦʰʘʯʫ. 

ʀʟʨʘʟ Ăʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛñ (Network Marketing) 

ʿʝ, ʧʦʨʝʜ ʥʘʟʠʚʘ Multilevel Marketing, 

ʥʘʿʨʘʩʧʨʦʩʪʨʘˁʝʥʠʿʠ. ʊʦʣʠʢʦ ʿʝ ʨʘʩʧʨʦʩʪʨʘˁʝʥ 

ʜʘ ʙʨʦʿʥʠ ʠʣʝʛʘʣʥʠ, ʧʠʨʘʤʠʜʘʣʥʠ ʠ ʣʘʥʯʘʥʠ 

ʜʠʩʪʨʠʙʫʮʠʦʥʠ ʩʠʩʪʝʤʠ, ʧʦʢʫʰʘʚʘʿʫ ʩʝʙʝ ʜʘ 

ʧʨʝʜʩʪʘʚʝ ʢʘʦ ʿʝʜʘʥ ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ ʧʨʦʛʨʘʤ.  

ɼʠʩʪʨʠʙʫʮʠʿʘ ʧʨʦʠʟʚʦʜʘ ʩʝ ʚʨʰʠ, ʥʘ ʪʨʠ 

ʦʩʥʦʚʥʘ ʥʘʯʠʥʘ: 

1. ʉʥʘʙʜʝʚʘˁʝ ʧʨʝʢʦ ʤʘʣʦʧʨʦʜʘʿʝ 

(ʪʨʛʦʚʠʥʘ ʤʝʰʦʚʠʪʦʤ ʨʦʙʦʤ, ʨʦʙʥʘ 

ʢʫ˂ʘ...) 

2. ɼʠʨʝʢʪʥʦ ʩʥʘʙʜʝʚʘˁʝ ï ʪʦ ʤʦʞʝ ʜʘ 

ʙʫʜʝ ʧʨʦʜʘʿʘ: ʧʦʣʠʩʘ ʦʩʠʛʫʨʘˁʘ, 

ʢʫʭʠˁʩʢʦʛ ʧʨʠʙʦʨʘ ʠ ʩʣ. ʇʨʠʤʝʨ 

ʜʠʨʝʢʪʥʦʛ ʩʥʘʙʜʝʚʘˁʘ ʤʦʞʝ ʜʘ ʙʫʜʝ 

ʧʨʦʜʘʿʘ ʢʦʟʤʝʪʠʯʢʠʭ ʧʨʝʧʘʨʘʪʘ ɸVON ʠ 

ʩʣ. 

3. ʉʥʘʙʜʝʚʘˁʝ ʫ ʚʠʰʝ ʥʠʚʦʘ ʠʣʠ ʤʨʝʞʥʠ 

ʤʘʨʢʝʪʠʥʛ (ʄʄ ʠʣʠ ʄʃʄ ʦʜ Multi-level 

Marketing). ʆʚʘʿ ʤʝʪʦʜ ʧʨʦʜʘʿʝ ʥʝ ʪʨʝʙʘ 

ʤʝʰʘʪʠ ʩʘ ʜʨʫʛʘ ʜʚʘ, ʘ ʥʘʨʦʯʠʪʦ ʥʝ ʩʘ 

ʜʠʨʝʢʪʥʠʤ ʩʥʘʙʜʝʚʘˁʝʤ ʩʘ ʢʦʿʠʤ ʛʘ 

ʥʘʿʯʝʰ˂ʝ ʤʝʰʘʿʫ. 

 

ʄʘʨʠʿʘ ʅʦʚʘʢ-ʀʰʪʦʢ, ʧʨʝʜʩʝʜʥʠʮʘ ɻʨʫʧʘʮʠʿʝ 

ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ʧʨʠ ʩʝʢʪʦʨʫ ʟʘ ʪʨʛʦʚʠʥʫ 

ʍʨʚʘʪʩʢʝ ʧʨʠʚʨʝʜʥʝ ʢʦʤʦʨʝ, ʦʚʘʢʦ ʩʪʨʫʯʥʦ 

ʦʙʿʘʰˁʘʚʘ ʤʫʣʪʠʣʝʚʝʣ: Ăʄʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ ʿʝ 

ʬʦʨʤʘ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʩʘʚʨʝʤʝʥʠ ʦʙʣʠʢ ʜʠʨʝʢʪʥʝ 

ʧʨʦʜʘʿʝ ʛʜjʝ ʩʝ ʨʦʙʘ ʠ ʫʩʣʫʛʝ ʧʨʦʜʘʿʫ ʢʨʦʟ 

ʧʨʦʜʘʿʥʫ ʤʨʝʞʫ ʜʠʨʝʢʪʥʠʭ ʧʨʦʜʘʚʘʯʘ. 

                                                                    
74  ʉʘʣʚʝʪ-ʧʨʝʟʝʥʪʘʮʠʿʘ: ʢʨʘʪʢʦ, ʿʘʩʥʦ, ʠʥʬʦʨʤʘʪʠʚʥʦ 

ʧʨʝʜʘʚʘˁʝ ʢʦʿʝ ʩʝ ʤʦʞʝ ʦʜʨʞʘʪʠ, ʮʨʪʘʿʫ˂ʠ ʠ ʥʘ ʩʘʣʚʝʪʠ ʫ 

ʨʝʩʪʦʨʘʥʫ 

ʆʨʛʘʥʠʟʦʚʘʥ ʿʝ ʥʘ ʥʝʢʦʣʠʢʦ ʥʠʚʦʘ, ʩʪʦʛʘ ʩʝ ʿʦʰ 

ʫʧʦʪʨʝʙˀʘʚʘ ʥʘʟʠʚ ʤʫʣʪʠʣʝʚʝʣ ʤʘʨʢʝʪʠʥʛ. ɼʦʢ 

ʧʨʦʜʘʚʘʮ ʫ ʜʠʨʝʢʪʥʦʿ ʧʨʦʜʘʿʠ ʦʩʪʚʘʨʫʿʝ ʟʘʨʘʜʫ 

ʧʦ ʦʩʥʦʚʫ ʧʨʦʚʠʟʠʿʝ ʦʜ ʧʨʦʜʘʿʝ ʢʦʿʫ ʿʝ ʩʘʤ 

ʦʩʪʚʘʨʠʦ, ʫ ʤʨʝʞʥʦʤ ʤʘʨʢʝʪʠʥʛʫ ʧʨʦʜʘʚʮʠ ʤʦʛʫ 

ʙʠʪʠ ʥʘʛʨʘʹʝʥʠ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ, ʢʦʿʠ ʩʝ ʤʦʛʫ 

ʩʚʝʩʪʠ ʥʘ ʜʚʘ ʦʩʥʦʚʥʘ. ʇʨʚʠ ʿʝ, ʢʘʦ ʠ ʢʦʜ 

ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ï ʧʨʦʚʠʟʠʿʘ ʥʘ ʦʩʥʦʚʫ ʧʨʦʜʘʿʝ, 

ʜʦʢ ʩʝ ʢʦʜ ʜʨʫʛʦʛ ʥʘʯʠʥʘ ʥʘʛʨʘʹʠʚʘˁʘ ʧʨʦʚʠʟʠʿʘ 

ʠʩʧʣʘ˂ʫʿʝ ʥʘ ʦʩʥʦʚʫ ʧʨʦʤʝʪʘ ʢʦʿʠ ʦʩʪʚʘʨʫʿʝ 

ʩʘʨʘʜʥʠʯʢʘ ʤʨʝʞʘ ʢʦʿʫ ʿʝ ʧʨʦʜʘʚʘʮ ʠʟʛʨʘʜʠʦ 

ʨʝʛʨʫʪʦʚʘˁʝʤ ʥʦʚʠʭ ʩʘʨʘʜʥʠʢʘ. ʊʦ ʿʝ ʠ 

ʦʩʥʦʚʘʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ʢʘʦ 

ʰʠʨʝʛ ʧʦʿʤʘ ʠ ˁʝʥʝ ʬʦʨʤʝ ʨʝʦʨʛʘʥʠʟʘʮʠʿʝ ï 

ʤʨʝʞʥʦʛ ʤʘʨʢʝʪʠʥʛʘ.ñ 

 

ɱʦʰ ʿʝʜʥʘ ʚʨʩʪʘ ʩʥʘʙʜʝʚʘˁʘ ʢʦʿʫ ʪʘʢʦʹʝ ʯʝʩʪʦ 

ʤʝʰʘʿʫ ʩʘ ʄʃʄ-ʦʤ (ʰʪʦ ʜʦʧʨʠʥʦʩʠ ʥʝʛʘʪʠʚʥʦʤ 

ʠʤʠ˅ʫ ʄʃʄ-ʘ) ʿʝ ʚʝ˂ ʩʧʦʤʝʥʫʪʠ ʧʠʨʘʤʠʜʘʣʥʠ 

ʧʦʩʘʦ. ʉʫʰʪʠʥʘ ʿʝ ʫ ʪʦʤʝ ʜʘ ʩʫ ʧʠʨʘʤʠʜʘʣʥʠ 

ʧʦʩʣʦʚʠ ʠʣʝʛʘʣʥʠ. ɱʝʜʘʥ ʦʜ ʛʣʘʚʥʠʭ ʨʘʟʣʦʛʘ ʟʘ 

ʦʚʫ ʪʚʨʜˁʫ ʿʝ ʪʘʿ ʰʪʦ ʦʚʘ ʤʝʪʦʜʘ ʥʠʿʝ ʧʦʛʦʜʥʘ 

ʟʘ ʧʫʰʪʘˁʝ ʨʦʙʝ ʫ ʦʧʪʠʮʘʿ ʥʠʪʠ ʟʘ ʦʩʠʛʫʨʘʚʘˁʝ 

ʫʩʣʫʛʘ. 

 

ɼʘ ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ ʥʝʤʘ ʜʦʙʘʨ ʠʤʠ˅ ʩʣʘʞʝ 

ʩʝ ʠ ʄʘʨʠʿʘ ʅʦʚʘʢ-ʀʰʪʦʢ, ʢʦʿʘ ʨʘʟʣʦʛ ʣʦʰʝʛ 

ʠʤʠ˅ʘ ʚʠʜʠ ʫ ʥʝʜʦʨʝʯʝʥʦʿ ʧʨʘʚʥʦʿ ʨʝʛʫʣʘʪʠʚʠ 

ʢʦʿʘ ʧʦʿʤʦʚʝ ʤʨʝʞʥʦʛ ʤʘʨʢʝʪʠʥʛʘ ʠ ʜʠʨʝʢʪʥʝ 

ʧʨʦʜʘʿʝ ʥʝ ʪʨʝʪʠʨʘ ʢʘʦ ʩʧʝʮʠʬʠʯʥʝ ʪʨʛʦʚʘʯʢʝ 

ʜʝʣʘʪʥʦʩʪʠ ʥʝʛʦ ʫ ʩʢʣʦʧʫ ʦʩʪʘʣʝ ʪʨʛʦʚʠʥʝ. ʊʘ 

ʥʝʜʦʨʝʯʝʥʦʩʪ ʥʝʢʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʦʩʪʘʚˀʘ 

ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʝ ʙʘʚʝ ʦʚʦʤ ʜʝʣʘʪʥʦʰ˂ʫ ʥʘ 

ʥʝʣʝʛʘʣʘʥ ʥʘʯʠʥ. ʋʧʨʘʚʦ ʪʘ ʧʨʝʜʫʟʝ˂ʘ ʩʫ 

ʛʣʘʚʥʠ ʨʘʟʣʦʛ ʣʦʰʝ ʩʣʠʢʝ ʪʝ ʜʿʝʣʘʪʥʦʩʪʠ ʫ 

ʿʘʚʥʦʩʪʠ. ʇʦʪʨʝʙʥʦ ʿʝ ʠʟʤʿʝʥʠʪʠ ɿʘʢʦʥ ʦ 

ʪʨʛʦʚʠʥʠ, ʢʦʿʠʤ ʙʠ ʩʝ ʜʠʨʝʢʪʥʘ ʧʨʦʜʘʿʘ ʠ 

ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ ʙʠʣʠ ʧʦʩʝʙʥʦ ʜʝʬʠʥʠʩʘʥʠ, ʘ 

ʩʚʝ ʜʦ ʪʘʜʘ ʥʝ˂ʝ ʙʠʪʠ ʤʦʛʫ˂ʝ ʦʪʢʨʠʪʠ ʢʦʣʠʢʦ ʩʝ 

ʪʘʯʥʦ ʧʨʝʜʫʟʝ˂ʘ ʫʦʧʰʪʝ ʙʘʚʠ ʪʘʢʚʠʤ ʥʘʯʠʥʦʤ 

ʧʨʦʜʘʿʝ. 
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3. ʃɽɻɸʃʅʆʉʊ ʄʈɽɾʅʆɻ 

ʄɸʈʂɽʊʀʅɻɸ 

ʇʦʥʝʢʘʜʘ ʿʝ ʪʝʰʢʦ ʥʘʧʨʘʚʠʪʠ ʜʠʩʪʠʥʢʮʠʿʫ 

ʠʟʤʝʹʫ ʣʝʛʘʣʥʦʛ ʄʃʄ-ʘ ʠ ʠʣʝʛʘʣʥʝ ʧʠʨʘʤʠʜʝ 

ʠʣʠ ʇʦʥʟʠ ʰʝʤʝ. ʄʃʄ ʩʝ ʢʦʨʠʩʪʠ ʫ ʉɸɼ-ʫ ʠ ʫ 

ʚʠʰʝ ʦʜ ʩʪʦʪʠʥʫ ʜʨʫʛʠʭ ʟʝʤʘˀʘ. ʄʝʹʫʪʠʤ, 

ʤʥʦʛʝ ʧʠʨʘʤʠʜʘʣʥʝ ʰʝʤʝ ʥʘʩʪʦʿʝ ʜʘ ʩʝ 

ʧʨʝʜʩʪʘʚʝ ʢʘʦ ʣʝʛʠʪʠʤʥʠ ʄʃʄ ʧʦʩʘʦ. 

 

ʋ ʤʥʦʛʠʤ ʣʝʛʘʣʠʟʦʚʘʥʠʤ ʄʃʄ ʢʦʤʧʘʥʠʿʘʤʘ, 

ʧʨʦʚʠʟʠʿʝ ʩʝ ʟʘʨʘʹʫʿʫ ʩʘʤʦ ʥʘ ʦʩʥʦʚʫ ʧʨʦʜʘʿʝ 

ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʢʦʤʧʘʥʠʿʝ. ʅʦʚʘʮ ʥʝ ʤʦʞʝ 

ʙʠʪʠ ʟʘʨʘʹʝʥ ʩʘʤʦ ʦʜ ʫʢˀʫʯʠʚʘˁʘ ʥʦʚʠʭ 

ʯʣʘʥʦʚʘ, ʠʘʢʦ ʥʦʚʘʮ ʟʘʨʘʹʝʥ ʦʜ ʧʨʦʜʘʿʝ 

ʨʝʛʨʫʪʦʚʘʥʠʭ ʯʣʘʥʦʚʘ ʿʝ ʿʝʜʘʥ ʦʜ ʘʪʨʘʢʮʠʿʘ 

ʄʃʄ ʘʨʘʥʞʤʘʥʘ. ɸʢʦ ʧʘʨʪʠʮʠʧʘʥʪʠ ʟʘʨʘʹʫʿʫ 

ʧʨʚʝʥʩʪʚʝʥʦ ʥʘ ʦʩʥʦʚʫ ʥʦʚʠʭ ʯʣʘʥʦʚʘ, ʠʣʠ ʘʢʦ 

ʩʝ ʦʜ ˁʠʭ ʪʨʘʞʠ ʜʘ ʚʠʰʝ ʢʫʧʫʿʫ ʧʨʦʠʟʚʦʜʝ ʥʝʛʦ 

ʜʘ ʠʭ ʧʨʦʜʘʿʫ, ʦʥʜʘ ʪʘ ʢʦʤʧʘʥʠʿʘ ʧʦʩʣʫʿʝ ʥʘ 

ʙʘʟʠ ʧʠʨʘʤʠʜʝ ʠʣʠ ʇʦʥʟʠ ʰʝʤʝ
75
, ʰʪʦ ʿʝ 

ʠʣʝʛʘʣʥʦ ʫ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ.  

 

ʆʜ ʥʦʚʠʭ ʧʨʦʜʘʚʘʮʘ ʩʝ ʤʦʞʝ ʟʘʭʪʝʚʘʪʠ ʜʘ ʩʘʤʠ 

ʬʠʥʘʥʩʠʨʘʿʫ ʩʚʦʿ ʪʨʝʥʠʥʛ ʠ ʧʣʘ˂ʘʿʫ ʟʘ ʤʘʨʢʝʪʠʥʛ 

ʤʘʪʝʨʠʿʘʣ ʠʣʠ ʜʘ ʢʫʧʫʿʫ ʟʥʘʯʘʿʘʥ ʜʝʦ ʠʥʚʝʥʪʘʨʘ. 

ʏʝʩʪʦ ʫʩʚʦʿʝʥ ʪʝʩʪ ʣʝʛʘʣʥʦʩʪʠ, ʢʦʿʠ ʧʨʠʤʝˁʫʿʫ 

ʄʃʄ ʧʨʘʢʪʠʢʘʥʪʠ ʿʝ ʪʟʚ. 70 % ʧʨʘʚʠʣʦ. 70 % 

ʧʨʘʚʠʣʦ ʟʘʭʪʝʚʘ ʦʜ ʫʯʝʩʥʠʢʘ ʜʘ ʧʨʦʜʘʿʫ 70 % 

ʧʨʝʪʭʦʜʥʦ ʢʫʧˀʝʥʦʛ ʠʥʚʝʥʪʘʨʘ ʧʨʝ ʫʩʚʘʿʘˁʘ 

ʥʦʚʠʭ ʧʨʘʚʠʣʘ. ʇʦʩʪʦʿʝ, ʤʝʹʫʪʠʤ, ʚʘʨʠʿʘʮʠʿʝ ʫ 

ʠʥʪʝʨʧʨʝʪʘʮʠʿʠ ʦʚʦʛ ʧʨʘʚʠʣʘ. ʅʝʢʠ ʧʨʘʚʠʣʥʠʮʠ 

ʠʥʩʠʩʪʠʨʘʿʫ ʜʘ 70% ʢʫʧˀʝʥʦʛ ʠʥʚʝʥʪʘʨʘ ʪʨʝʙʘ 

ʙʠʪʠ ʧʨʦʜʘʪʦ ˀʫʜʠʤʘ ʢʦʿʠ ʥʠʩʫ ʫʯʝʩʥʠʮʠ ʫ 

ʧʦʩʣʫ, ʜʦʢ ʤʥʦʛʝ ʄʃʄ ʢʦʤʧʘʥʠʿʝ ʟʙʦʛ ʣʠʯʥʦʛ 

ʠʥʪʝʨʝʩʘ ʫʟʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʫʜʝʦ ʫ ʧʨʦʜʘʿʠ ʄʃʄ 

ʫʯʝʩʥʠʢʘ. FTC
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 ʥʫʜʝ ʩʘʚʝʪʝ ʧʦʪʝʥʮʠʿʘʣʥʠʤ 

ʄʃʄ ʯʣʘʥʦʚʠʤʘ ʢʘʢʦ ʙʠ ʠʤ ʧʦʤʦʛʣʠ ʫ 

ʠʜʝʥʪʠʬʠʢʦʚʘˁʫ ʦʥʠʭ ʢʦʿʠ ʙʠ ʤʦʛʣʠ 

ʧʨʠʤʝˁʠʚʘʪʠ ʧʠʨʘʤʠʜʘʣʥʫ ʰʝʤʫ.                                                                                                                               

                                                                    
75  ʐʝʤʘ ʿʝ ʜʦʙʠʣʘ ʥʘʟʠʚ ʧʦ Charls Ponzi-ʿʫ, ʢʦʿʠ ʿʝ ʦʟʣʦʛʣʘʰʝʥ 
ʟʙʦʛ ʪʝʭʥʠʢʝ ʢʦʿʫ ʿʝ ʢʦʨʠʩʪʠʦ ʫ ʉɸɼ-ʫ 1903. ʛʦʜʠʥʝ ʧʦ 

ʜʦʣʘʩʢʫ ʠʟ ʀʪʘʣʠʿʝ. 
76  FTC ʿ ʝ ʩʢʨʘ˂ʝʥʠʮʘ ʦʜ Federal Trade Commission, ʉɸɼ-ʝʦʚʝ 
ʥʝʟʘʚʠʩʥʝ ʚʣʘʜʠʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʘ ʚʦʜʠ ʨʘʯʫʥʘ ʜʘ ʩʝ ʧʦʩʘʦ 

ʦʙʘʚˀʘ ʥʘ ʬʝʨ ʠ ʣʝʛʘʣʘʥ ʥʘʯʠʥ, ʢʘʦ ʠ ʟʘʰʪʠʪʦʤ ʧʨʘʚʘ 

ʧʦʪʨʦʰʘʯʘ. 

4. ʌʋʅʂʎʀʆʅʀʉɸɳɽ ʄʈɽɾʅʆɻ 

ʄɸʈʂɽʊʀʅɻɸ 

ʄʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ ʩʝ ʨʘʟʣʠʢʫʿʝ ʦʜ ʤʘʣʦʧʨʦʜʘʿʝ 

ʠ ʜʠʨʝʢʪʥʦʛ ʩʥʘʙʜʝʚʘˁʘ. ʆʩʥʦʚʥʘ ʨʘʟʣʠʢʘ ʿʝ ʫ 

ʪʦʤʝ ʰʪʦ ʫ ʄʃʄ ʧʦʩʣʫ ʨʘʜʠʤʦ ʩʘʤʠ ʟʘ ʩʝʙʝ, 

ʘʣʠ ʥʠʢʘʜ ʥʠʩʤʦ ʩʘʤʠ. ɼʦʢ ʫ ʦʚʦʤ ʧʦʩʣʫ ʨʘʜʠʤʦ 

ʩʘʤʠ ʟʘ ʩʝʙʝ, ʨʦʙʫ ʤʦʞʝʤʦ ʢʫʧʠʪʠ ʧʦ ʧʨʦʜʘʿʥʠʤ 

ʮʝʥʘʤʘ ʦʜ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʤʦ. ʊʦ 

ʟʥʘʯʠ ʜʘ ˂ʝʤʦ ʦʚʝ ʧʨʦʠʟʚʦʜʝ ʠ ʩʘʤʠ ʢʦʨʠʩʪʠʪʠ. 

ʂʘʜʘ ʩʝ ʠʟʛʨʘʹʫʿʝ ʿʝʜʘʥ ʄʃʄ ʧʦʩʘʦ, ʫʩʪʚʘʨʠ ʩʝ 

ʛʨʘʜʠ ʿʝʜʥʘ ʤʨʝʞʘ ʧʨʝʢʦ ʢʦʿʝ ʥʘʣʘʟʠʤʦ ʧʫʪ ʟʘ 

ʩʚʦʿʝ ʧʨʦʠʟʚʦʜʝ. ʄʘʣʦʧʨʦʜʘʿʥʦ ʩʥʘʙʜʝʚʘˁʝ ʿʝ 

ʦʩʥʦʚʘ Network Marketing-a. ʋ ʄʃʄ-ʫ ʩʝ ʧʨʦʜʘʿʘ 

ʚʨʰʠ ʪʘʢʦ ʰʪʦ ʜʠʩʪʨʠʙʫʪʝʨʠ ʧʨʝʧʦʨʫʯʫʿʫ 

ʧʨʦʠʟʚʦʜʝ ʧʨʠʿʘʪʝˀʠʤʘ, ʩʫʩʝʜʠʤʘ ʠ ʨʦʹʘʮʠʤʘ. 

ʄʥʦʛʠ ˀʫʜʠ ʩʝ ʧʨʠʢˀʫʯʫʿʫ ʪʘʢʚʦʿ ʬʠʨʤʠ ʩʘʤʦ 

ʟʘʪʦ ʜʘ ʙʠ ʤʦʛʣʠ ʢʫʧʦʚʘʪʠ ʨʦʙʫ ʧʦ 

ʚʝʣʝʧʨʦʜʘʿʥʠʤ ʮʝʥʘʤʘ. ʄʥʦʛʠ ʦʜ ˁʠʭ ʢʘʩʥʠʿʝ 

ʧʦʩʪʘʿʫ Ăʦʟʙʠˀʥʠò ʩʘʨʘʜʥʠʮʠ. ʇʦʰʪʦ ʨʦʙʫ 

ʢʫʧʠʤʦ ʧʦ ʚʝʣʝʧʨʦʜʘʿʥʠʤ ʮʝʥʘʤʘ, ʤʦʞʝʤʦ ʘʢʦ 

ʞʝʣʠʤʦ, ʜʘ ʿʝ ʧʨʦʜʘʿʝʤʦ ʧʦ ʤʘʣʦʧʨʦʜʘʿʥʠʤ 

ʮʝʥʘʤʘ ʠ ʜʘ ʥʘ ʪʘʢʘʚ ʥʘʯʠʥ ʦʩʪʚʘʨʠʤʦ ʜʦʙʠʪ. 

ʅʝʩʧʦʨʘʟʫʤʠ ʫ ʚʝʟʠ ʄʃʄ-ʘ ʜʦʣʘʟʝ ʫʛʣʘʚʥʦʤ 

ʦʜʘʪʣʝ, ʰʪʦ ʤʠʩʣʠʤʦ ʜʘ ʘʢʦ ʞʝʣʠʤʦ ʜʘ ʙʫʜʝʤʦ 

ʫʩʧʝʰʥʠ ʤʦʨʘʤʦ ʜʘ ʧʨʦʜʘʿʝʤʦ. ʀʤʘ ʠ ʪʘʢʚʠʭ 

ʧʨʦʛʨʘʤʘ ʢʦʜ ʢʦʿʠʭ ʜʘ ʙʠ ʩʝ ʩʪʝʢʘʦ ʧʨʘʚʦ ʥʘ 

ʙʦʥʫʩ, ʧʦʩʪʦʿʠ ʦʙʘʚʝʟʘ ʧʨʦʜʘʿʝ ʦʜʨʝʹʝʥʝ 

ʤʘʣʦʧʨʦʜʘʿʥʝ ʢʚʦʪʝ.  

Ăʋʙʝʹʝʥ ʩʘʤ ʜʘ ʿʝ ʿʝʜʠʥʠ ʧʨʘʚʠ ʨʘʟʣʦʛ ʟʙʦʛ 

ʢʦʿʝʛ ʩʚʠ ˀʫʜʠ ʥʠʩʫ ʫʢˀʫʯʝʥʠ ʫ ʤʨʝʞʥʠ 

ʤʘʨʢʝʪʠʥʛ ʪʘʿ ʰʪʦ ʥʝ ʙʠ ʨʘʟʫʤʝʣʠ ˁʝʛʦʚʫ 

ʩʫʰʪʠʥʫ.ñ , ʠʟʿʘʚʠʦ ʿʝ ɼʝʥʠʩ ɻʦʣʜʥʝʨ, ʘʤʝʨʠʯʢʠ 

ʩʪʨʫʯˁʘʢ ʢʦʿʠ ʿʝ ʜʫʛʦ ʧʨʦʫʯʘʚʘʦ ʤʨʝʞʥʠ 

ʤʘʨʢʝʪʠʥʛ. 

ʇʨʦʥʠʮˀʠʚʠ ʧʨʝʜʫʟʝʪʥʠʮʠ ʩʫ, ʿʦʰ ʜʘʚʥʦ, 

ʧʨʠʤʝʪʠʣʠ ʜʘ ʿʝ ʥʘʿʝʬʠʢʘʩʥʠʿʘ ʨʝʢʣʘʤʘ ʥʘ 

ʩʚʝʪʫ ʧʨʝʧʦʨʫʢʘ ʟʘʜʦʚʦˀʥʦʛ ʢʦʨʠʩʥʠʢʘ. ʊʘʢʦʹʝ 

ʩʫ ʧʨʠʤʝʪʠʣʠ ʜʘ, ʩʚʠ ʤʠ, ʠʤʘʤʦ ʥʘʚʠʢʫ, ʧʘ ʠ 

ʧʦʪʨʝʙʫ, ʜʘ ʧʨʝʧʦʨʫʯʫʿʝʤʦ ʧʨʠʿʘʪʝˀʠʤʘ ʠ 

ʧʦʟʥʘʥʠʮʠʤʘ ʧʨʦʠʟʚʦʜʝ ʠ ʫʩʣʫʛʝ ʢʦʿʠʤʘ ʩʤʦ 

ʟʘʜʦʚʦˀʥʠ. ʅʘʨʘʚʥʦ, ʧʨʦʜʘʚʘʮ ʪʦʛ ʧʨʦʠʟʚʦʜʘ ʠ 

ʫʩʣʫʛʝ ʥʝ ʟʥʘ ʜʘ ʿʝ ʧʨʦʜʘʦ ʟʘʭʚʘˀʫʿʫ˂ʠ ʥʘʰʦʿ 

ʧʨʝʧʦʨʫʮʠ, ʘ ʠ ʜʘ ʟʥʘ ʚʝʨʦʚʘʪʥʦ ʩʝ ʥʝ˂ʝ ʩʝʪʠʪʠ 

ʜʘ ʥʘʩ ʟʘ ʪʦ ʥʘʛʨʘʜʠ. ʋ ʦʚʦʤ ʩʠʩʪʝʤʫ ʿʝʜʠʥʠ 
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ʥʘʯʠʥ ʜʠʩʪʨʠʙʫʮʠʿʝ ʨʦʙʝ ʿʝ ʧʫʪʝʤ ʪʘʢʚʝ 

ʧʨʝʧʦʨʫʢʝ, ʿʝʨ ʪʠ ʠʩʪʠ ʧʨʦʠʟʚʦʜʠ ʥʝ  ʧʦʩʪʦʿʝ ʥʠ 

ʫ ʿʝʜʥʦʿ ʜʨʫʛʦʿ ʤʘʣʦʧʨʦʜʘʿʥʦʿ ʥʠ ʚʝʣʝʧʨʦʜʘʿʥʦʿ 

ʤʨʝʞʠ. ʈʝʛʠʩʪʨʦʚʘʥʠ ʧʦʪʨʦʰʘʯʠ ʢʦʿʠ ʯʠʥʝ 

ʤʨʝʞʫ ʦʩʪʚʘʨʫʿʫ ʢʦʨʠʩʪ ʩʘʤʦʤ ʥʘʙʘʚʢʦʤ 

ʢʚʘʣʠʪʝʪʥʠʭ ʧʨʦʠʟʚʦʜʘ ʧʦ ʥʠʞʦʿ ʮʝʥʠ, ʘʣʠ ʠ 

ʪʠʤʝ ʰʪʦ ʠʭ ʬʠʨʤʘ ʥʘʛʨʘʹʫʿʝ ʟʘ ʦʥʦ ʰʪʦ ʩʫ 

ʥʘʚʠʢʣʠ ʜʘ ʨʘʜʝ, ʪʿ. ʟʘ ʪʦ ʰʪʦ ʪʝ ʠʩʪʝ ʧʨʦʠʟʚʦʜʝ 

ʧʨʝʧʦʨʫʯʫʿʫ ʧʨʠʿʘʪʝˀʠʤʘ ʠ ʧʦʟʥʘʥʠʮʠʤʘ. 

ʊʘ ʟʘʨʘʜʘ ʿʝ, ʫ ʩʪʚʘʨʠ, ʧʦʚʨʘʪ ʥʦʚʮʘ ʢʦʿʠ ʿʝ 

ʫʰʪʝʜʝʣʘ ʬʠʨʤʘ ʪʠʤʝ ʰʪʦ ʩʝ ʨʦʙʘ ʜʠʩʪʨʠʙʫʠʨʘ 

ʧʨʝʢʦ ʤʨʝʞʝ ʩʘʤʠʭ ʧʦʪʨʦʰʘʯʘ. ʋʰʪʝʜʘ ʩʝ 

ʦʩʪʚʘʨʫʿʝ ʿʝʨ ʫ ʦʚʦʤ ʥʘʯʠʥʫ ʜʠʩʪʨʠʙʫʮʠʿʝ ʥʝʤʘ 

ʚʝʣʠʢʠʭ ʪʨʦʰʢʦʚʘ ʨʝʢʣʘʤʝ, ʪʨʘʥʩʧʦʨʪʘ, 

ʩʢʣʘʜʠʰʪʝˁʘ, ʘ ʜʘ ʩʝ ʥʝ ʩʧʦʤʠˁʫ ʦʙʿʝʢʪʠ, ʠ 

ʢʘʜʘʨ ʚʝʣʝʧʨʦʜʘʿʝ, ʤʘʣʦʧʨʦʜʘʿʝ ʠ ʩʚʝ ʦʩʪʘʣʝ 

ʧʦʩʨʝʜʥʠʢʝ ʢʦʿʠ ʩʝ ʧʦʿʘʚˀʫʿʫ ʫ ʢʣʘʩʠʯʥʦʤ 

ʥʘʯʠʥʫ ʜʠʩʪʨʠʙʫʮʠʿʝ ʨʦʙʘ ʠ ʫʩʣʫʛʘ. ʇʦʰʪʦ ʫ 

ʦʚʦʤ ʩʠʩʪʝʤʫ ʩʚʝ ʪʦ ʦʙʘʚˀʘʿʫ ʩʘʤʠ 

ʜʠʩʪʨʠʙʫʪʝʨʠ, ʪʘ ʟʘʨʘʜʘ ʩʝ ʨʘʩʧʦʨʝʹʫʿʝ ʥʘ 

ʦʩʥʦʚʫ ʢʦʣʠʯʠʥʝ ʧʨʦʤʝʪʘ ʢʦʿʫ ʦʩʪʚʘʨʫʿʝ ʤʨʝʞʘ 

ʧʦʪʨʦʰʘʯʘ ʢʦʿʠ ʩʫ ʪʦ ʧʦʩʪʘʣʠ ʧʦ ʧʨʝʧʦʨʫʮʠ. 

ʀʩʧʣʘʪʘ ʩʝ ʚʨʰʠ ʧʦ ʙʦʜʦʚʥʦʿ ʩʢʘʣʠ ʠ ʪʦ 

Ăʦʜʦʟʜʦñ ʰʪʦ ʦʙʝʟʙʝʹʫʿʝ ʧʨʘʚʝʜʘʥ ʩʠʩʪʝʤ 

ʥʘʛʨʘʹʠʚʘˁʘ ʦʥʠʭ ʢʦʿʠ ʦʩʪʚʘʨʫʿʫ ʨʝʟʫʣʪʘʪʝ, ʘ ʥʝ 

ʦʥʠʭ ʢʦʿʠ ʩʫ ʩʝ ʧʨʚʠ ʧʫʪ ʫʢˀʫʯʠʣʠ ʫ ʧʦʩʘʦ. ʊʦ 

ʬʫʥʢʮʠʦʥʠʰʝ ʪʘʢʦ ʰʪʦ ʩʝ ʧʨʚʦ ʠʩʧʣʘ˂ʫʿʫ 

ʜʠʩʪʨʠʙʫʪʝʨʠ ʢʦʿʠ ʩʫ, ʧʦ ʙʦʜʦʚʥʦʿ ʩʢʘʣʠ, ʥʘ 

ʥʘʿʥʠʞʝʤ ʧʨʦʮʝʥʪʫ. ɼʠʩʪʨʠʙʫʪʝʨ Ăʠʟʥʘʜñ 

ʟʘʨʘʹʫʿʝ ʘʢʦ ʧʨʘʚʠʣʥʦ ʛʨʘʜʠ ʤʨʝʞʫ ʩʘ ʥʝʢʦʣʠʢʦ 

ʧʘʨʘʣʝʣʥʠʭ ʣʠʥʠʿʘ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʩʝ ʦʜʨʞʘʚʘ ʥʘ 

ʚʠʰʝʤ ʧʨʦʮʝʥʪʫʘʣʥʦʤ ʥʠʚʦʫ ʦʜ ʩʚʦʿʠʭ 

ʩʘʨʘʜʥʠʢʘ. ʄʝʹʫʪʠʤ, ʘʢʦ ʿʝ ʜʠʩʪʨʠʙʫʪʝʨ Ăʠʟʥʘʜñ 

ʥʘ ʠʩʪʦʤ ʧʨʦʮʝʥʪʫ, ʜʦʙʠʿʘ ʟʘʨʘʜʫ ʩʘʤʦ ʥʘ 

ʨʘʟʣʠʮʠ ʠʟʤʝʹʫ ʧʨʦʤʝʪʘ ˁʝʛʦʚʝ ʛʨʫʧʝ ʠ ʛʨʫʧʝ 

ʜʠʩʪʨʠʙʫʪʝʨʘ Ăʠʩʧʦʜñ ˁʝʛʘ. ɿʥʘʯʠ, ʘʢʦ ʜʚʘ, ʠʣʠ 

ʚʠʰʝ, ʜʠʩʪʨʠʙʫʪʝʨʘ ʿʝʜʘʥ Ăʠʟʥʘʜñ ʜʨʫʛʦʛ 

ʦʩʪʚʘʨʝ ʠʩʪʠ ʧʨʦʮʝʥʘʪ ʧʦ ʙʦʜʦʚʥʦʿ ʩʢʘʣʠ, 

ʥʘʿʚʠʰʝ ʟʘʨʘʹʫʿʝ ʦʥʘʿ ʯʠʿʘ ʿʝ ʛʨʫʧʘ ʦʩʪʚʘʨʠʣʘ 

ʥʘʿʚʝ˂ʠ ʧʨʦʤʝʪ, ʘ ʪʦ ʿʝ ʫ ʪʘʢʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, 

ʩʢʦʨʦ ʨʝʜʦʚʥʦ, ʦʥʘʿ ʢʦʿʠ ʿʝ Ăʥʘʿʥʠʞʝñ. ʊʦ ʿʝ ʟʘʪʦ 

ʰʪʦ ʫ ʧʨʘʢʩʠ ʥʝ ʦʩʪʚʘʨʫʿʫ ʩʚʠ ʠʩʪʠ ʙʨʦʿ ʣʠʯʥʠʭ 

ʙʦʜʦʚʘ, ʪʘʢʦ ʜʘ ʩʫ ʯʝʩʪʠ ʩʣʫʯʘʿʝʚʠ ʜʘ ʦʥʘʿ ʢʦʛʘ 

ʫʢˀʫʯʠʪʝ ʟʘʨʘʹʫʿʝ ʤʥʦʛʦ ʚʠʰʝ ʦʜ ʚʘʩ ʠ ʙʨʞʝ 

ʥʘʧʨʝʜʫʿʝ.  

ʄʦʛʫ˂ʥʦʩʪʠ ʤʨʝʞʥʦʛ ʤʘʨʢʝʪʠʥʛʘ ʟʘʚʠʩʝ ʦʜ 

ˁʠʭʦʚʠʭ ʘʢʪʝʨʘ. ɳʠʭʦʚ ʩʣʦʙʦʜʘʥ ʠʟʙʦʨ ʿʝ ʜʘ ʣʠ 

˂ʝ ʩʘʤʦ ʢʦʨʠʩʪʠʪʠ ʧʨʦʠʟʚʦʜʝ, ʜʘ ʣʠ ˂ʝ ʠʭ 

ʧʨʦʜʘʚʘʪʠ ʧʦ ʤʘʣʦʧʨʦʜʘʿʥʠʤ ʮʝʥʘʤʘ, ʠʣʠ ˂ʝ ʩʝ 

ʦʜʣʫʯʠʪʠ ʟʘ ʰʠʨʝˁʝ ʧʦʪʨʦʰʘʯʢʝ ʤʨʝʞʝ, ʦʥʠ 

ʦʜʣʫʯʫʿʫ ʢʦʣʠʢʦ ˂ʝ ʚʨʝʤʝʥʘ ʠ ʪʨʫʜʘ ʫʣʦʞʠʪʠ. 

 

 

5. ɿɸʂɲʋʏɸʂ 

ʂʦʤʧʘʥʠʿʝ ʥʘʩʪʦʿʝ ʧʨʝʜʩʪʘʚʠʪʠ ʄʃʄ ʢʘʦ 

ʿʝʜʥʦʩʪʘʚʥʦ ʧʨʝʧʦʨʫʯʠʚʘˁʝ ʧʨʦʠʟʚʦʜʘ, ʫʩʣʫʛʘ ʠ 

ʥʘʯʠʥʘ ʟʘʨʘʹʠʚʘˁʘ ʥʦʚʮʘ ʢʦʿʠ ʩʫ ʜʝʦ 

ʦʨʛʘʥʠʟʦʚʘʥʦʛ ʩʠʩʪʝʤʘ ʜʠʩʪʨʠʙʫʮʠʿʝ ʠʩʪʠʭ. 

ʂʫʧʘʮ ʠ ʧʦʪʨʦʰʘʯ ʩʝ ʫ ʦʚʦʤ ʩʠʩʪʝʤʫ ʧʦʿʘʚˀʫʿʝ 

ʢʘʦ ʚʨʣʦ ʘʢʪʠʚʥʠ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʢʦʨʠʩʥʠʢ, 

ʿʝʨ ʠʟʨʘʞʘʚʘʿʫ˂ʠ ʩʚʦʿʝ ʟʘʜʦʚʦˀʩʪʚʦ 

ʧʨʦʠʟʚʦʜʠʤʘ, ʫʩʣʫʛʘʤʘ ʠ ʩʚʦʿʠʤ ʟʘʨʘʜʘʤʘ ʦʥ 

ʥʝʧʦʩʨʝʜʥʦ ʫʯʝʩʪʚʫʿʝ ʫ ʨʝʢʣʘʤʠʨʘˁʫ ʩʠʩʪʝʤʘ 

ʯʠʿʠ ʿʝ ʘʢʪʝʨ. ʈʝʢʣʘʤʠʨʘˁʝ ʩʠʩʪʝʤʘ ʩʝ ʥʝ ʨʘʜʠ 

ʩʪʠʭʠʿʩʢʠ, ʚʝ˂ ʦʥʘʢʦ ʢʘʢʦ ʩʠʩʪʝʤ ʥʘʣʘʞʝ, ʘ ʪʦ ʿʝ 

ʥʝʧʦʩʨʝʜʥʠʤ ʧʨʝʥʦʰʝˁʝʤ ʠʥʬʦʨʤʘʮʠʿʘ ʠ 

ʘʥʠʤʠʨʘˁʝʤ ʥʦʚʠʭ, ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʯʣʘʥʦʚʘ, 

ʜʘʢʣʝ ʧʨʝʧʦʨʫʢʦʤ ʣʠʮʝʤ ʫ ʣʠʮʝ, ʙʝʟ ʫʯʝʰ˂ʘ 

ʤʝʜʠʿʘ. ʆʜʘʚʥʦ ʩʝ ʧʦʢʘʟʘʣʦ ʜʘ ʥʝʤʘ ʿʘʯʝ 

ʨʝʢʣʘʤʝ ʦʜ ʧʨʝʧʦʨʫʢʝ ʧʨʠʿʘʪʝˀʘ. ʄʨʝʞʥʠ 

ʤʘʨʢʝʪʠʥʛ ʥʠʿʝ ʫʨʘʜʠʦ ʥʠʰʪʘ ʜʨʫʛʦ ʥʝʛʦ 

ʦʜʣʫʯʠʦ ʜʘ ʚʨʰʠ ʥʘʛʨʘʹʠʚʘˁʝ ʟʘ ʦʥʦ ʰʪʦ ʮʝʦ 

ʞʠʚʦʪ ʨʘʜʠʤʦ ʙʝʩʧʣʘʪʥʦ. ʅʝʤʦʛʫ˂ʝ ʿʝ ʜʘ ʚʝʣʠʢʝ 

ʧʨʦʤʝʪʝ ʦʩʪʚʘʨʠʪʝ ʩʘʤʠ, ʤʘ ʢʦʣʠʢʦ ʜʦʙʘʨ 

ʪʨʛʦʚʘʮ ʙʠʣʠ, ʫ ʄʃʄ-ʫ ʩʝ ʨʘʜʠ ʩʘ ʧʫʥʦ ʩʠʪʥʠʭ 

ʧʦʪʨʦʰʘʯʘ ʠ ʛʨʘʜʠʪʝˀʘ ʤʨʝʞʝ, ʢʦʿʠ 

ʦʨʛʘʥʠʟʦʚʘʥʠ ʫ ʛʨʫʧʫ ʟʘʿʝʜʥʦ ʯʠʥʝ ʚʝʣʠʢʠ 

ʧʨʦʤʝʪ ʢʦʿʠ ʩʝ ʧʦʩʪʠʞʝ ʠʩʢˀʫʯʠʚʦ ʦʙʫʢʦʤ. 

ʉʪʠʤʫʣʠʩʘˁʝ ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ʿʝ ʙʝʟʥʘʯʘʿʥʦ, 

ʧʨʚʦʩʪʝʧʝʥʘ ʟʘʨʘʜʘ, ʦʜʥʦʩʥʦ ʨʘʟʣʠʢʘ ʫ ʮʝʥʠ 

ʥʠʿʝ ʧʨʠʤʘʨʥʠ ʚʠʜ ʟʘʨʘʜʝ ʫ ʤʨʝʞʥʦʤ 

ʤʘʨʢʝʪʠʥʛʫ, ʜʦʢ ʩʝ ʫ ʜʠʨʝʢʪʥʦʿ ʧʨʦʜʘʿʠ ʮʝʦ 

ʧʦʩʘʦ ʩʚʦʜʠ ʫʧʨʘʚʦ ʥʘ ʨʘʟʣʠʢʫ ʫ ʮʝʥʠ. ʊʨʝʥʫʪʥʘ 

ʟʘʨʘʜʘ, ʢʦʿʘ ʥʠʿʝ ʙʝʟʥʘʯʘʿʥʘ, ʘʣʠ ʜʫʛʦʨʦʯʥʦ 

ʧʦʩʤʘʪʨʘʥʦ ʥʝ ʜʦʥʦʩʠ ʩʫʰʪʠʥʩʢʦ ʦʩʪʚʘʨʝˁʝ 

ʘʢʪʝʨʦʚʠʭ ʩʥʦʚʘ. ɼʦʙʘʨ ʪʨʛʦʚʘʮ ʚʝʣʠʢʠ ʧʨʦʤʝʪ 

ʫ ʜʠʨʝʢʪʥʦʿ ʧʨʦʜʘʿʠ ʦʙʝʟʙʝʹʫʿʝ ʠʩʢˀʫʯʠʚʦ 
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ʣʠʯʥʠʤ ʫʯʝʰ˂ʝʤ ʫ ʧʨʦʜʘʿʠ. ʅʠʢʦʛ ʥʝ ʦʙʫʯʘʚʘ, 

ʿʝʨ ʩʤʘʪʨʘ ʜʘ ʿʝ ʪʦ ʟʘ ˁʝʛʘ ʰʪʝʪʥʦ ʠ ʩʚʘʢʦʛ ʢʦ 

ʪʘʢʦʹʝ ʫʯʝʩʪʚʫʿʝ ʫ ʜʠʨʝʢʪʥʦʿ ʧʨʦʜʘʿʠ ʩʤʘʪʨʘ 

ʢʦʥʢʫʨʝʥʮʠʿʦʤ, ʰʪʦ ʿʝ ʠ ʠʩʪʠʥʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ 

ʜʘ ʿʝ ʩʠʩʪʝʤ ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ʪʘʢʦ ʧʦʩʪʘʚˀʝʥ. 

ʇʦʩʣʝ ʠʟʚʝʩʥʦʛ ʚʨʝʤʝʥʘ ʦʥ ʿʝ ʿʘʢʦ ʫʤʦʨʘʥ, 

ʤʦʞʜʘ ʿʝ ʠ ʟʘʨʘʜʠʦ ʥʝʰʪʦ ʥʦʚʮʘ, ʘʣʠ ʚʨʝʤʝʥʘ 

ʠʤʘ ʿʘʢʦ ʤʘʣʦ, ʿʝʨ ʩʠʩʪʝʤ ʜʠʨʝʢʪʥʝ ʧʨʦʜʘʿʝ ʥʝ 

ʩʪʠʤʫʣʠʰʝ ʜʫʧʣʠʨʘˁʝ ʟʘʨʘʜʝ ʢʨʦʟ ʦʙʫʢʫ. 

ʄʥʦʛʝ ʦʩʦʙʝ ʢʦʿʝ ʩʫ ʙʠʣʝ ʫ ʜʦʜʠʨʫ ʩʘ ʄʃʄ-ʦʤ 

ʩʫ ʠʩʪʠʮʘʣʝ ʢʘʦ ʿʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ 

ʪʦ ʰʪʦ ʩʘʚʝʪʥʠʮʠ ʧʨʠʤʝˁʫʿʫ ʘʛʨʝʩʠʚʥʫ ʧʨʦʜʘʿʫ 

ʠ ʜʘ ʥʠʩʫ ʟʘʜʦʚʦˀʥʠ ʘʢʦ ʩʘʤʦ ʢʫʧʠʪʝ ʧʨʦʠʟʚʦʜ 

ʢʦʿʠ ʩʫ ʦʥʠ ʧʨʝʟʝʥʪʦʚʘʣʠ, ʥʝʛʦ ˂ʝ ʚʘʩ ʩʪʘʣʥʦ 

ʟʚʘʪʠ ʫ ʥʘʤʝʨʠ ʜʘ ʧʦʯʥʝʪʝ ʛʨʘʜʠʪʠ ʩʚʦʿʫ ʤʨʝʞʫ 

ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʜʦʧʨʠʥʝʩʝʪʝ ʫʚʝ˂ʘʚʘˁʫ ˁʠʭʦʚʝ 

ʜʦʙʠʪʠ. ʋʧʨʘʚʦ ʠʟ ʪʦʛ ʨʘʟʣʦʛʘ, ʪʨʝʙʘ ʚʠʰʝ 

ʧʘʞˁʝ ʧʦʩʚʝʪʠʪʠ ʩʘʤʦʿ ʦʙʫʮʠ. ɿʘʜʦʚʦˀʘʥ ʢʫʧʘʮ 

ʿʝ ʨʝʘʣʥʘ ʠʤʦʚʠʥʘ ʧʨʝʜʫʟʝ˂ʘ, ʘ ʥʝ ʟʛʨʘʜʝ ʠ 

ʨʘʯʫʥ ʫ ʙʘʥʮʠ. ɿʘʜʦʚʦˀʘʥ ʢʫʧʘʮ ˂ʝ ʧʨʝʥʝʪʠ 

ʩʚʦʿʝ ʠʩʢʫʩʪʚʦ ʪʨʦʿʠʮʠ ʧʦʟʥʘʥʠʢʘ ʰʪʦ ˂ʝ, 

ʚʝʨʦʚʘʪʥʦ, ʟʥʘʯʠʪʠ ʠ ʪʨʠ ʥʦʚʘ ʢʫʧʮʘ. 

ʅʝʟʘʜʦʚʦˀʘʥ ʢʫʧʘʮ ʿʝ ʘʢʪʠʚʥʠʿʠ ʫ ʰʠʨʝˁʫ ʩʚʦʛ 

ʣʦʰʝʛ ʠʩʢʫʩʪʚʘ; ʦʥ ʦʙʠʯʥʦ ʢʦʥʪʘʢʪʠʨʘ ʫ ʧʨʦʩʝʢʫ 

ʩʘ ʜʝʚʝʪ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʢʫʧʘʮʘ ʢʦʿʠ ʥʝ˂ʝ 

ʩʪʫʧʠʪʠ ʫ ʢʦʥʪʘʢʪ ʩʘ ʪʠʤ ʧʨʝʜʫʟʝ˂ʝʤ
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ɼʘʥʘʩ ʤʨʝʞʥʠ ʤʘʨʢʝʪʠʥʛ, ʧʨʝ ʩʚʝʛʘ ˁʝʛʦʚʦ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʠʟʘʟʠʚʘ ʙʨʦʿʥʝ ʧʦʣʝʤʠʢʝ: ʜʘ ʣʠ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʣʝʛʘʣʘʥ ʠʣʠ ʥʝ. ʏʘʢ ʠ ʩʪʨʫʯˁʘʮʠ 

ʢʦʿʠ ʨʘʜʝ ʫ Pyramid scheme alert ʠʩʪʠʯʫ ʜʘ ʩʝ 

ʘʢʪʝʨʠ ʄʃʄ-ʘ ʥʘʩʪʦʿʝ ʩʣʫʞʠʪʠ Ăʨʫʧʘʤʘñ ʫ  

ʟʘʢʦʥʫ ʠ ʜʘ ˁʠʭʦʚʘ ʘʢʪʠʚʥʦʩʪ ʩʧʘʜʘ ʫ Ăʩʠʚʦ 

ʪʨʞʠʰʪʝñ. ʀʘʢʦ ʢʦʤʧʘʥʠʿʝ ʢʦʿʝ ʩʝ ʙʘʚʝ ʄʃʄ-ʦʤ 

ʠʩʪʠʯʫ ʜʘ ʄʃʄ ʥʠʿʝ ʠʩʪʦ ʰʪʦ ʠ ʇʦʥʟʠ ʰʝʤʘ ʠ 

ʧʠʨʘʤʠʜʘʣʥʘ ʰʝʤʘ, ʤʥʦʛʠ ʩʪʨʫʯˁʘʮʠ ʢʦʿʠ ʚʝ˂ 

ʛʦʜʠʥʘʤʘ ʨʘʜʝ ʥʘ ʠʩʪʨʘʞʠʚʘˁʫ ʫ ʦʙʣʘʩʪʠ ʄʃʄ-

ʘ ʩʤʘʪʨʘʿʫ ʪʦ ʿʝʜʥʦʤ ʦʜ ʣʘʞʠ ʄʃʄ-ʘ, ʠʩʪʠʯʫ˂ʠ 

ʜʘ ʿʝ ʟʘʢʦʥ ʫʚʝʢ ʜʝʣʦʚʘʦ ʨʝʘʢʪʠʚʥʦ, ʘ ʥʠʢʘʜʘ 

ʧʨʦʘʢʪʠʚʥʦ ʠ ʜʘ ʧʦʩʪʦʿʠ ʩʚʝ ʚʝ˂ʠ ʙʨʦʿ 

ʧʦʪʨʦʰʘʯʘ ʢʦʿʠ ʠʤʘʿʫ ʧʨʠʪʫʞʙʝ ʥʘ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʄʃʄ-ʘ, ʢʘʦ ʠ ʚʝʣʠʢʠ ʙʨʦʿ ʦʥʠʭ 

ʢʦʿʠ ʠʤʘʿʫ ʣʦʰʝ ʠʩʢʫʩʪʚʦ ʫ ʨʘʜʫ ʩʘ ʪʘʢʚʠʤ 

                                                                    
77ɺʨʘʯʘʨ ɼ., ʉʪʨʘʪʝʛʠʿʝ ʪʨʞʠʰʥʦʛ ʢʦʤʫʥʠʮʠʨʘˁʘ, 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, [2008], ʩʪʨ. 10. 

ʢʦʤʧʘʥʠʿʘʤʘ, ʘʣʠ ʟʘ ʥʝʫʩʧʝʭ ʫʛʣʘʚʥʦʤ ʢʨʠʚʝ 

ʩʝʙʝ.  
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ʇʨʦʬ. ʜʨ ʈʘʜʝ ʉʪʘʥʢʠ˂, 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʝʦʛʨʘʜ 
ʄʘʨʢʦ ʉʪʘʥʢʠ˂, 
ɺʠʩʦʢʘ ʪʫʨʠʩʪʠʯʢʘ ʰʢʦʣʘ ɹʝʦʛʨʘʜ 

ʈʝʟʠʤʝ: ɽʣʝʢʪʨʦʥʩʢʘ ʫʧʨʘʚʘ ʿʝ ʧʨʦʮʝʩ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʦʜʥʦʩʘ ʫʧʨʘʚʝ ʧʨʝʤʘ ˁʝʥʠʤ 

ʢʦʨʠʩʥʠʮʠʤa  - ʛʨʘʹʘʥʠʤʘ, ʧʨʠʚʨʝʜʠ - ʠ ʠʟʤʝʹʫ 

ʨʘʟʣʠʯʠʪʠʭ ʦʨʛʘʥʘ ʫʧʨʘʚʝ, ʢʦʨʠʩʪʝ˂ʠ ʢʘʦ ʘʣʘʪ 

ʠʥʬʦʨʤʘʮʠʦʥʫ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ. 

ʎʠˀ ʿʝ ʧʦʩʪʠʟʘˁʝ ʚʠʰʝʛ ʥʠʚʦʘ ʧʨʠʩʪʫʧʘʯʥʦʩʪʠ, 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ, ʦʜʛʦʚʦʨʥʦʩʪʠ ʠ ʝʬʠʢʘʩʥʦʩʪʠ 

ʫʧʨʘʚʝ ʫ ʧʨʫʞʘˁʫ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʫʩʣʫʛʘ. 

 
ʂˀʫʯʥʝ ʨʝʯʠ: ʝʣʝʢʪʨʦʥʩʢʘ ʫʧʨʘʚʘ, 

ʠʥʬʦʨʤʘʮʠʦʥʘ ʪʝʭʥʦʣʦʛʠʿʘ. 

Abstract: Electronic government is the process of 

transformation of the relationships of government 

with its constituents ï the citizens, the businesses 

ï and between its own organs, through the use of 

the tools of Information and Communications 

Technology. The aim is to bring about enhanced 

access, transparency, accountability and efficiency 

in the delivery of government information and 

services.  

Keywords: Electronic government, information 

technology. 

1. ʋɺʆɼ 

ɺʝʦʤʘ ʜʠʥʘʤʠʯʘʥ ʨʘʟʚʦʿ ʠ ʫʧʦʪʨʝʙʘ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, 

ʘ ʥʘʨʦʯʠʪʦ   ʀʥʪʝʨʥʝʪʘ, ʦʤʦʛʫ˂ʠʣʠ ʩʫ 

ʛʨʘʹʘʥʠʤʘ, ʜʨʞʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘʤʘ ʠ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʰʠʨʦʤ ʩʚʝʪʘ, ʢʦʨʠʰ˂ʝˁʝ ʤʦ˂ʥʦʛ 

ʘʣʘʪʘ ʟʘ ʤʝʹʫʩʦʙʥʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʠ ʨʘʟʤʝʥʫ 

ʠʥʬʦʨʤʘʮʠʿʘ.  ʆʤʦʛʫ˂ʝʥʘ ʿʝ ʿʝʜʥʦʩʪʘʚʥʘ ʠ ʙʨʟʘ 

ʢʦʤʫʥʠʢʘʮʠʿʘ, ʛʦʪʦʚʦ ʪʨʝʥʫʪʥʦ ʧʨʝʥʦʰʝˁʝ 

ʚʝʣʠʢʠʭ ʢʦʣʠʯʠʥʘ ʧʦʜʘʪʘʢʘ ʥʘ ʚʝʣʠʢʝ 

ʫʜʘˀʝʥʦʩʪʠ, ʿʝʜʥʦʩʪʘʚʥʦ ʦʙʿʘʚˀʠʚʘˁʝ ʠ 

ʘʞʫʨʠʨʘˁʝ ʤʫʣʪʠʤʝʜʠʿʘʣʥʠʭ ʜʦʢʫʤʝʥʘʪʘ ʠ 

ˁʠʭʦʚʘ ʢʦʥʪʠʥʫʠʨʘʥʘ ʛʣʦʙʘʣʥʘ ʜʦʩʪʫʧʥʦʩʪ, 

ʜʠʛʠʪʘʣʥʘ ʠʩʧʦʨʫʢʘ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ, ʜʠʨʝʢʪʥʦ 

ʧʣʘ˂ʘˁʝ ʧʫʪʝʤ ʀʥʪʝʨʥʝʪʘ, ʩʪʚʘʨʘˁʝ 

ʚʠʨʪʫʘʣʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠʪʜ. ʉʚʝ ʪʦ 

ʧʨʝʜʩʪʘʚˀʘ ʝʣʝʤʝʥʪʝ ʥʦʚʦʛ ʦʙʣʠʢʘ ʧʦʩʣʦʚʘˁʘ, 

ʪʟʚ. ʝʣʝʢʪʨʦʥʩʢʦ ʧʦʩʣʦʚʘˁʝ. ɼʦʧʨʠʥʦʩʝ˂ʠ 

ʪʨʘʥʩʬʦʨʤʠʩʘˁʫ ʦʨʛʘʥʠʟʘʮʠʿʝ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ, 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ 

ʤʦʛʫ ʜʘ ʧʦʙʦˀʰʘʿʫ ʿʘʚʥʝ ʫʩʣʫʛʝ, ʯʠʥʝ˂ʠ ʠʭ 

ʙʨʞʠʤ, ʜʘʣʝʢʦ ʜʦʩʪʫʧʥʠʿʠʤ ʠ ʝʬʠʢʘʩʥʠʿʠʤ. 

ʂʦʨʠʰ˂ʝˁʝʤ ʀʥʪʝʨʥʝʪʘ, ʝʣʝʢʪʨʦʥʩʢʘ ʜʨʞʘʚʥʘ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ ʯʠʥʠ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʙʣʠʞʠʤ 

ʛʨʘʹʘʥʠʤʘ ʠ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʇʨʝʣʘʟʘʢ ʨʘʜʘ ʿʘʚʥʝ 

ʫʧʨʘʚʝ ʥʘ ʝʣʝʢʪʨʦʥʩʢʦ ʧʦʩʣʦʚʘˁʝ ʩʝ ʥʝ ʤʦʞʝ 

ʟʘʤʠʩʣʠʪʠ ʙʝʟ ʢʨʫʧʥʝ ʧʨʦʤʝʥʝ ʫʥʫʪʨʘʰˁʠʭ 

ʧʨʦʮʝʜʫʨʘ ʨʘʜʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ.  

2. ʐʊɸ ɱɽ ʊʆ ɽʃɽʂʊʈʆʅʉʂɸ ʋʇʈɸɺɸ? 

ɽ-ʫʧʨʘʚʘ (eGovernment), ʪʘʢʦʹʝ ʧʦʟʥʘʪʘ ʠ ʢʘʦ 

ʜʠʛʠʪʘʣʥʘ ʫʧʨʘʚʘ, on-line ʠʣʠ ʀʥʪʝʨʥʝʪ ʫʧʨʘʚʘ 

ʠʤʘ ʙʨʦʿʥʝ ʜʝʬʠʥʠʮʠʿʝ. ʅʘʿʯʝʰ˂ʝ ʥʘʚʦʹʝʥʘ ʿʝ 

ʦʥʘ ʧʨʝʤʘ ʢʦʿʦʿ ʩʝ ʝ-ʫʧʨʘʚʘ ʜʝʬʠʥʠʰʝ ʢʘʦ "On-

line ʨʘʟʤʝʥʘ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʨʫʞʘˁʝ ʫʩʣʫʛʘ 

ʛʨʘʹʘʥʠʤʘ, ʙʠʟʥʠʩʫ ʠ ʜʨʫʛʠʤ ʫʧʨʘʚʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʠʣʠ ʘʛʝʥʮʠʿʘʤʘ". ʇʦʨʝʜ ʦʚʝ 

ʯʝʩʪʦ ʢʦʨʠʰ˂ʝʥʘ ʿʝ ʠ ʩʣʝʜʝ˂ʘ: "ʝ-ʫʧʨʘʚʘ ʿʝ 

ʩʠʩʪʝʤʩʢʦ ʢʦʨʠʰ˂ʝˁʝ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʠ 

ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʟʘ ʧʦʜʨʰʢʫ 

ʬʫʥʢʮʠʿʘʤʘ ʫʧʨʘʚʝ ʫʩʤʝʨʝʥʝ ʢʘ ˁʝʥʠʤ 

ʢʦʨʠʩʥʠʮʠʤʘ, ʘ ʧʨʝ ʩʚʝʛʘ ʦʙʝʟʙʝʹʝˁʝ 

ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʨʫʞʘˁʝ ʫʩʣʫʛʘ".  

ʊʘʢʦʹʝ, ʯʝʩʪʦ ʩʝ ʢʦʨʠʩʪʠ ʩʣʝʜʝ˂ʘ ʜʝʬʠʥʠʮʠʿʝ:  

Ăɽ-ʫʧʨʘʚʘ ʿʝ ʫʧʦʪʨʝʙʘ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ, ʫ ʦʧʰʪʝʤ ʩʤʠʩʣʫ ʠ ʝʣʝʢʪʨʦʥʩʢʝ 

ʪʨʛʦʚʠʥʝ, ʢʘʢʦ ʙʠ ʩʝ ʛʨʘʹʘʥʠʤʘ ʠ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʦʤʦʛʫ˂ʠʦ ʝʬʠʢʘʩʥʠʿʠ ʧʨʠʩʪʫʧ 

ʜʨʞʘʚʥʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠ ʩʝʨʚʠʩʠʤʘ, ʠ ʢʘʢʦ 

ʙʠ ʩʝ ʛʨʘʹʘʥʠʤʘ, ʧʦʩʣʦʚʥʠʤ ʩʫʙʿʝʢʪʠʤʘ ʠ 

ʦʩʦʙʘʤʘ ʢʦʿʝ ʨʘʜʝ ʫ ʿʘʚʥʦʤ ʩʝʢʪʦʨʫ, ʧʨʫʞʠʣʠ 

ʿʘʚʥʠ ʩʝʨʚʠʩʠ. ʊʦ ʿʝ, ʪʘʢʦʹʝ, ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ 

ʩʧʨʦʚʦʹʝˁʘ ʧʦʩʣʦʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ 

ʛʨʘʹʘʥʠʤʘ, ʧʨʝʜʫʟʝ˂ʠʤʘ, ʢʘʦ ʠ ʫʥʫʪʘʨ ʩʘʤʠʭ 

ʿʘʚʥʠʭ ʫʧʨʘʚʘ. ñ [1]  

 

 Ăɽʣʝʢʪʨʦʥʩʢʘ ʫʧʨʘʚʘ ʿʝ ʧʨʦʮʝʩ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ 

ʦʜʥʦʩʘ ʫʧʨʘʚʝ ʧʨʝʤʘ ˁʝʥʠʤ ʢʦʨʠʩʥʠʮʠʤa  - 

ʛʨʘʹʘʥʠʤʘ, ʧʨʠʚʨʝʜʠ - ʠ ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ 

ȴȹɀȺȼȸȬȾȴȶȬ  
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ʦʨʛʘʥʘ ʫʧʨʘʚʝ, ʢʦʨʠʩʪʝ˂ʠ ʢʘʦ ʘʣʘʪ 

ʠʥʬʦʨʤʘʮʠʦʥʫ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʝ ʪʝʭʥʦʣʦʛʠʿʝ.ñ 

[2]. ʇʦʩʝʙʥʦ ʤʝʩʪʦ ʫ ʦʙʣʘʩʪʠ ʜʝʬʠʥʠʩʘˁʘ ʦʚʦʛ 

ʧʦʿʤʘ ʧʨʠʧʘʜʘ ʜʝʬʠʥʠʮʠʿʘʤʘ: ʉʚʝʪʩʢʝ ɹʘʥʢʝ - 

"ɽ-ʫʧʨʘʚʘ ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʦʤʦʛʫ˂ʠ ʣʘʢʰʫ, 

ʿʝʬʪʠʥʠʿʫ, ʪʨʘʥʩʧʘʨʝʥʪʥʠʿʫ ʠʥʪʝʨʘʢʮʠʿʫ ʠʟʤʝʹʫ 

ʚʣʘʜʝ ʠ ʛʨʘʹʘʥʘ (G2C), ʚʣʘʜʝ ʠ ʢʦʤʧʘʥʠʿʘ 

(G2B), ʢʘʦ ʠ ʩʘʤʠʭ ʚʣʘʜʠʥʠʭ ʘʛʝʥʮʠʿʘ (G2G)"; 

ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ - "ʋʧʦʪʨʝʙʘ ʠʥʬʦʨʤʘʮʠʦʥʦ 

ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ, ʘ ʥʘʨʦʯʠʪʦ 

ʫʧʦʪʨʝʙʘ ʀʥʪʝʨʥʝʪʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪʘ ʟʘ 

ʧʦʩʪʠʟʘˁʝ ʙʦˀʝ ʫʧʨʘʚʝ" ʠ ʋʿʝʜʠˁʝʥʠʭ ʅʘʮʠʿʘ - 

"ʂʘʧʘʮʠʪʝʪ ʠ ʚʦˀʘ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ ʜʘ ʨʘʟʚʠʿʝ 

ʫʧʦʪʨʝʙʫ ʠʥʬʦʨʤʘʮʠʦʥʦ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ ʫ ʮʠˀʫ ʫʥʘʧʨʝʹʝˁʘ ʧʨʫʞʘˁʘ 

ʫʩʣʫʛʘ ʛʨʘʹʘʥʠʤʘ". 

ʇʦʪʝʥʮʠʿʘʣʥʝ ʧʨʝʜʥʦʩʪʠ ʝ-ʫʧʨʘʚʝ ʩʫ [1] : 

Á ɼʘ ʩʝ ʧʦʙʦˀʰʘ ʝʬʠʢʘʩʥʦʩʪ ʠ ʜʝʣʦʪʚʦʨʥʦʩʪ 

ʠʟʚʨʰʥʠʭ ʬʫʥʢʮʠʿʘ ʿʘʚʥʝ ʫʧʨʘʚʝ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʫʞʘˁʝ ʿʘʚʥʠʭ ʩʝʨʚʠʩʘ; 

Á ɼʘ ʩʝ ʦʤʦʛʫ˂ʠ ʿʘʚʥʠʤ ʫʧʨʘʚʘʤʘ ʜʘ ʙʫʜʫ 

Ăʪʨʘʥʩʧʘʨʝʥʪʥʠʿʝñ ʧʨʝʤʘ ʛʨʘʹʘʥʠʤʘ ʠ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʪʘʢʦ ʰʪʦ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʧʨʠʩʪʫʧ 

ʚʝ˂ʝʤ ʙʨʦʿʫ ʠʥʬʦʨʤʘʮʠʿʘ; 

Á ɼʘ ʦʣʘʢʰʘ ʬʫʥʜʘʤʝʥʪʘʣʥʝ ʧʨʦʤʝʥʝ ʫ 

ʦʜʥʦʩʠʤʘ ʠʟʤʝʹʫ ʛʨʘʹʘʥʘ ʠ ʿʘʚʥʝ ʫʧʨʘʚʝ, ʠ 

ʤʝʹʫ ʦʨʛʘʥʠʤʘ ʿʝʚʥʝ ʫʧʨʘʚʝ, ʩʘ 

ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʟʘ ʜʝʤʦʢʨʘʪʩʢʠʤ ʧʨʦʮʝʩʦʤ ʠ 

ʩʪʨʫʢʪʫʨʘʤʘ ʿʘʚʥʝ ʫʧʨʘʚʝ; 

Á ɼʘ ʧʨʫʞʠ ˀʫʜʠʤʘ ʧʨʠʭʚʘʪˀʠʚʠʿʠ ʧʨʠʩʪʫʧ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠ ʩʝʨʚʠʩʠʤʘ ʿʘʚʥʝ ʫʧʨʘʚʝ, 

ʜʘ ʧʦʙʦˀʰʘ ʢʚʘʣʠʪʝʪ ʫʩʣʫʛʘ, ʠ ʜʘ ʦʙʝʟʙʝʜʠ 

ʚʝ˂ʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʫʯʝʩʪʚʦʚʘˁʝ ʫ 

ʜʝʤʦʢʨʘʪʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ ʧʨʦʮʝʩʠʤʘ. 

ʈʘʟʚʦʿ ʠ ʫʥʘʧʨʝʹʝˁʝ ʝ-ʫʧʨʘʚʝ ʧʦʜʨʘʟʫʤʝʚʘ 

ʧʨʝʣʘʟʘʢ  ʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʰʝʤʫ ʫ ʢʦʿʦʿ 

ʠʥʬʦʨʤʘʮʠʦʥʘ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʘ ʪʝʭʥʦʣʦʛʠʿʘ 

ʦʤʦʛʫ˂ʘʚʘ ʣʘʢʰʫ, ʿʝʬʪʠʥʠʿʫ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʠʿʫ 

ʠʥʪʝʨʘʢʮʠʿʫ ʠʟʤʝʹʫ ʛʨʘʹʘʥʘ ʠ ʜʨʞʘʚʥʝ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʩʪʚʘʨʘˁʝ ʫʧʨʘʚʝ ʢʦʿʘ 

ʬʫʥʢʮʠʦʥʠʰʝ ʧʨʝʢʦ ʫʤʨʝʞʝʥʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ, 

ʦʜʥʦʩʥʦ ʘʫʪʦʤʘʪʠʟʦʚʘʥʝ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ. 

ɽ-ʫʧʨʘʚʘ ʢʘʦ ʩʚʦʿʝ ʜʝʣʦʚʝ ʠʤʘ ʝ-

ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ (eAdministration), ʝ-ʜʝʤʦʢʨʘʪʠʿʫ 

(eDemocracy) ʠ ʝ-ʧʨʘʚʦ (eJustice). ɽ-

ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ ʿʝ ʫ ʩʪʚʘʨʠ ʧʦ ʜʝʬʠʥʠʮʠʿʠ ʝ-

ʫʧʨʘʚʘ ʫ ʫʞʝʤ ʩʤʠʩʣʫ ʿʝʨ ʩʝ ʨʘʜʠ ʧʨʚʦʙʠʪʥʦ ʦ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʧʦʩʪʫʧʮʠʤʘ ʠ ˁʠʭʦʚʦʤ 

ʦʣʘʢʰʘʚʘˁʫ. ɽ-ʜʝʤʦʢʨʘʪʠʿʘ ʙʠ ʙʠʣʦ, ʥʘ ʧʨʠʤʝʨ, 

ʛʣʘʩʘˁʝ ʥʘ ʠʟʙʦʨʠʤʘ ʧʫʪʝʤ ʀʥʪʝʨʥʝʪʘ ʠʣʠ 

ʤʦʙʠʣʥʦʛ ʪʝʣʝʬʦʥʘ ʧʫʪʝʤ ʉʄʉ ʧʦʨʫʢʝ ʙʝʟ 

ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʧʦʩʝʪʠ ʠʟʙʦʨʥʦ ʤʝʩʪʦ. ɸ ʝ-ʧʨʘʚʦ 

ʙʠ ʥʘ ʧʨʠʤʝʨ ʙʠʣʦ ʚʦʹʝˁʝ ʩʫʜʩʢʦʛ ʧʨʦʮʝʩʘ 

ʧʫʪʝʤ ʝʣʝʢʪʨʦʥʩʢʝ ʢʦʤʫʥʠʢʘʮʠʿʝ.  

ʈʘʟʚʦʿ ʩʠʩʪʝʤʘ ʝ-ʫʧʨʘʚʝ ʧʨʝʜʩʪʘʚˀʘ ʩʪʨʘʪʝʰʢʫ 

ʦʜʣʫʢʫ ʫ ʩʚʘʢʦʿ ʟʝʤˀʠ ʠ ʢˀʫʯʥʠ ʿʝ ʬʘʢʪʦʨ ʟʘ 

ˁʝʥʦ ʫʢˀʫʯʠʚʘˁʝ ʫ ʩʘʚʨʝʤʝʥʦ ʠʥʬʦʨʤʘʮʠʦʥʦ 

ʜʨʫʰʪʚʦ. ʇʦʨʝʜ ʪʦʛʘ, ʦʚʘʿ ʩʠʩʪʝʤ ʧʨʝʜʩʪʘʚˀʘ 

ʿʝʜʘʥ ʦʜ ʧʨʝʜʫʩʣʦʚʘ ʟʘ ʨʘʟʚʦʿ ʩʘʚʨʝʤʝʥʝ 

ʜʠʛʠʪʘʣʥʝ ʝʢʦʥʦʤʠʿʝ, ʢʘʦ ʠ ʩʚʝʫʢʫʧʥʦʛ 

ʝʢʦʥʦʤʩʢʦʛ ʥʘʧʨʝʪʢʘ. ʄʦʜʝʨʥʠʟʘʮʠʿʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ ʧʨʦʮʝʜʫʨʘ ʟʥʘʯʘʿʥʦ ʨʝʜʫʢʫʿʝ 

ʙʠʨʦʢʨʘʪʠʿʫ ʠ ʯʠʥʠ ʜʨʞʘʚʥʫ ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ 

ʿʝʬʪʠʥʠʿʦʤ ʠ ʝʬʠʢʘʩʥʠʿʦʤ. ʇʦʨʝʜ ʪʦʛʘ, ʩʚʝ 

ʜʨʞʘʚʥʝ ʬʫʥʢʮʠʿʝ ʩʫ ʪʨʘʥʩʧʘʨʝʥʪʥʠʿʝ ʠ ʤʦʛʫ˂ʝ 

ʿʝ ʦʩʪʨʚʘʨʠʪʠ ʚʝ˂ʠ ʩʪʝʧʝʥ ʿʘʚʥʝ ʢʦʥʪʨʦʣʝ.  

ɼʘʢʣʝ, ʝ-ʫʧʨʘʚʘ ʫʥʦʩʠ ʧʨʦʤʝʥʫ ʢʦʿʘ ʟʥʘʯʠ ʜʘ 

ʛʨʘʹʘʥʠ ʥʝ ʤʦʨʘʿʫ ʚʠʰʝ ʜʘ ʙʫʜʫ ʬʠʟʠʯʢʠ 

ʧʨʠʩʫʪʥʠ ʠ ʜʘ ʠʜʫ ʦʜ ʿʝʜʥʦʛ ʜʦ ʜʨʫʛʦʛ ʦʨʛʘʥʘ 

ʫʧʨʘʚʝ, ʢʘʦ ʰʪʦ ʩʝ ʪʦ ʦʙʠʯʥʦ ʜʘʥʘʩ ʨʘʜʠ ʠ ʜʘ 

ʛʫʙʝ ʚʨʝʤʝ ʠ ʥʦʚʘʮ ʧʨʠʢʫʧˀʘʿʫ˂ʠ ʧʦʪʨʝʙʥʘ 

ʜʦʢʫʤʝʥʪʘ ʜʘ ʙʠ ʧʦʜʥʝʣʠ ʥʝʢʠ ʟʘʭʪʝʚ. ʋʤʝʩʪʦ 

ʪʦʛʘ, ʟʘʭʚʘˀʫʿʫ˂ʠ ʠʥʬʦʨʤʘʮʠʦʥʦʿ ʠ 

ʢʦʤʫʥʠʢʘʮʠʦʥʦʿ ʪʝʭʥʦʣʦʛʠʿʠ ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ 

ʧʦʪʧʫʥʫ ʘʫʪʦʤʘʪʠʟʘʮʠʿʫ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ 

ʧʨʦʮʝʜʫʨʘ ʠ ʠʥʪʝʛʨʘʮʠʿʫ ʛʝʦʛʨʘʬʩʢʠ 

ʜʠʩʪʨʠʙʫʠʨʘʥʠʭ ʦʨʛʘʥʘ, ʛʨʘʹʘʥʠ ʤʦʛʫ ʜʘ 

ʟʘʜʦʚʦˀʝ ʩʚʦʿʝ ʧʦʪʨʝʙʝ, ʧʦʜʥʦʩʝ˂ʠ ʟʘʭʪʝʚʝ ʩʘ 

ʿʝʜʥʦʛ ʤʝʩʪʘ (ʥʧʨ. ʀʥʪʝʨʥʝʪ ʧʦʨʪʘʣ ʝ-ʫʧʨʘʚʝ) 

ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʙʨʦʿ ʨʘʟʣʠʯʠʪʠʭ ʦʨʛʘʥʘ ʢʦʿʠ 

ʫʯʝʩʪʚʫʿʫ ʫ ʧʦʩʪʫʧʢʫ ʦʙʨʘʜʝ ʟʘʭʪʝʚʘ. ʆʩʠʤ ʪʦʛʘ 

ʛʨʘʹʘʥʠ ʤʦʛʫ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʜʘ ʜʦʙʠʿʫ 

ʠʥʬʦʨʤʘʮʠʿʫ ʦ ʪʨʝʥʫʪʥʦʿ ʬʘʟʠ ʫ ʢʦʿʦʿ ʩʝ ʥʘʣʘʟʝ 

ˁʠʭʦʚʠ ʟʘʭʪʝʚʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʝ-ʫʧʨʘʚʘ 

ʦʙʝʟʙʝʹʫʿʝ ʝʬʠʢʘʩʥʠʿʝ, ʪʨʘʥʩʧʘʨʝʥʪʥʠʿʝ ʠ 

ʦʜʛʦʚʦʨʥʠʿʝ ʿʘʚʥʝ ʩʣʫʞʙʝ, ʢʦʿʝ ʩʫ ʧʨʠʣʘʛʦʹʝʥʝ 

ʧʦʪʨʝʙʘʤʘ ʛʨʘʹʘʥʘ ʠ ʧʨʠʚʨʝʜʝ.  

ʄʥʦʛʦʙʨʦʿʥʝ ʩʫ ʢʦʨʠʩʪʠ ʢʦʿʝ ʙʠ ʢʦʥʮʝʧʪ ʝ-

ʫʧʨʘʚʝ ʤʦʛʘʦ ʜʘ ʜʦʥʝʩʝ ʿʝʜʥʦʤ ʜʨʫʰʪʚʫ: ʫʩʣʫʛʝ 

ʢʦʿʝ ʫʧʨʘʚʘ ʧʨʫʞʘ ʩʝ ʧʦʿʝʜʥʦʩʪʘʚˀʫʿʫ, ʧʦʩʪʘʿʫ 

ʿʝʬʪʠʥʠʿʝ ʠ ʢʚʘʣʠʪʝʪʥʠʿʝ, ʜʨʘʩʪʠʯʥʦ ʩʝ ʩʤʘˁʫʿʝ 

ʚʨʝʤʝ ʢʦʿʝ ʩʪʨʘʥʢʝ ʧʨʦʚʦʜʝ ʧʨʠʣʠʢʦʤ ʜʦʙʠʿʘˁʘ 

ʠʥʬʦʨʤʘʮʠʿʘ ʠʣʠ ʫʧʨʘʚʥʠʭ ʘʢʘʪʘ, ʧʦʚʝ˂ʘʚʘ ʩʝ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʠ ʫʤʘˁʫʿʝ ʤʦʛʫ˂ʥʦʩʪ 

ʢʦʨʫʧʮʠʿʝ, ʫʧʨʘʚʘ ʧʦʚʝ˂ʘʚʘ ʧʨʠʭʦʜʝ ʠ ʩʤʘˁʫʿʝ 

ʪʨʦʰʢʦʚʝ, ʫʥʘʧʨʝʹʫʿʝ ʩʝ ʧʦʩʣʦʚʥʦ ʦʢʨʫʞʝˁʝ, 

ʧʨʦʤʦʚʠʰʝ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ, ʧʨʠʚʣʘʯʝ 

ʠʥʚʝʩʪʠʮʠʿʝ ʠʪʜ. 
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ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʙʨʦʿʥʠ ʩʫ ʠ ʨʠʟʠʮʠ. ʅʘʿʚʝ˂ʠ 

ʨʠʟʠʮʠ ʟʘ ʝ-ʫʧʨʘʚʫ ʣʝʞʝ ʫʧʨʘʚʦ ʫ ʩʘʤʠʤ 

ʧʨʦʿʝʢʪʠʤʘ ʟʘ ˁʝʥʦ ʫʩʧʦʩʪʘʚˀʘˁʝ. 

ʇʨʝʘʤʙʠʮʠʦʟʥʠ ʧʨʦʿʝʢʪʠ, ʤʘˁʘʢ ʧʦʣʠʪʠʯʢʝ 

ʚʦˀʝ ʟʘ ʩʪʚʘʨʥʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ 

ʫʧʨʘʚʘ ʬʫʥʢʮʠʦʥʠʰʝ, ʥʝʜʦʚʦˀʘʥ ʢʘʧʘʮʠʪʝʪ ʟʘ 

ʦʩʤʠʰˀʘʚʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʨʝʰʝˁʘ ʩʘʤʦ 

ʩʫ ʥʝʢʠ ʦʜ ʨʘʟʣʦʛʘ ʟʘ ʥʝʫʩʧʝʭ ʧʣʘʥʠʨʘʥʠʭ 

ʧʨʦʿʝʢʘʪʘ ʝ-ʫʧʨʘʚʝ. ʊʘʢʦʹʝ, ʿʝʜʥʘ ʦʜ ʥʘʿʚʝ˂ʠʭ 

ʩʪʨʝʧˁʠ ʚʝʟʘʥʘ ʿʝ ʟʘ ʫʛʨʦʞʘʚʘˁʝ ʧʨʘʚʘ ʥʘ 

ʧʨʠʚʘʪʥʦʩʪ.  

3. ʇʈɽɼʋʉʃʆɺʀ ɿɸ ʋɺʆɫɽɳɽ   

ɽ-ʋʇʈɸɺɽ 

ɼʘ ʙʠ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠʟʤʝ́ʫ ʜʨʞʘʚʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʛʨʘ́ʘʥʘ ʬʫʥʢʮʠʦʥʠʩʘʣʘ ʦʣʘʢʘhʥʦ 

ʪʨʝʙʘ ʜʘ ʩʝ ʙʫʜʫ ʠʩʧʫˁʝʥʠ ʦʜʨʝ́ʝʥʠ 

ʧʨʝʜʫʩʣʦʚʠ. 

 

ʉʦʮʠʦ-ʢʫʣʪʫʨʥʠ ʧʨʝʜʫʩʣʦʚʠ 

ʋʚʦ́ʝˁʝ ʦʣʘʢhʠʮʘ ʧʦ ʩʠʩʪʝʤʫ ʝ-ʫʧʨʘʚʝ ʯʝʩʪʦ 

ʥʝ ʫʩʧʝʚʘ ʟʙʦʛ ʥʝʧʨʠʭʚʘʪʘˁʘ ʦʜ ʩʪʨʘʥʝ 

ʢʦʨʠʩʥʠʢʘ. ʈʘʟʣʦʛ ʟʘ ʪʦ ʿʝ ʜʘ ʩʝ ʯʝʩʪʦ ʨʘʜʠ ʦ 

ʧʨʠʣʠʯʥʦ ʤʣʘʜʠʤ ʠ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ, ʘ 

ʧʨʠʩʪʫʧʥʝ ʤʦʛʫʥ˂ʦʩʪʠ ʩʫ ʯʝʩʪʦ ʥʝʨʘʚʥʦʧʨʘʚʥʦ 

ʨʘʩʧʦʜʝˀʝʥʝ. ʊʘʢʦ, ʥʘ ʧʨʠʤʝʨ ʩʪʘʨʠʿʝ ʦʩʦʙʝ ʩʘ 

ʤʘʣʠʤ ʧʨʠʭʦʜʠʤʘ ʠ ʥʠʞʠʤ ʩʪʝʧʝʥʦʤ 

ʦʙʨʘʟʦʚʘˁʘ ʦʩʪʘʿʫ ʙʝʟ ʤʦʛʫʥ˂ʦʩʪʠ ʫʯʝʩʪʚʦʚʘˁʘ 

ʫ ʦʣʘʢʠhʮʘʤʘ ʢʦʿʝ ʜʦʥʦʩʠ ʝ-ʫʧʨʘʚʘ ʿʝʨ ʥʝʤʘʿʫ 

ʧʨʠʩʪʫʧ ʀʥʪʝʨʥʝʪʫ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʠ ʧʨʝʜʫʩʣʦʚʠ 

ʋʩʧʝhʘʥʦ ʫʚʦ́ʝˁʝ ʦʣʘʢʠhʮʘ ʝ-ʫʧʨʘʚʝ ʠʤʘ ʢʘʦ 

ʧʨʝʜʫʩʣʦʚ ʠ ʧʨʠʣʘʛʦʝ́ʥʫ ʦʨʛʘʥʠʟʘʮʠʦʥʫ 

ʩʪʨʫʢʪʫʨʫ ʫʥʫʪʘʨ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ.  

ʇʨʘʚʥʠ ʧʨʝʜʫʩʣʦʚʠ 

ʇʨʘʚʥʠ ʧʨʝʜʫʩʣʦʚʠ ʧʨʝ ʩʚʝʛʘ ʦʙʫʭʚʘʪʘʿʫ 

ʬʦʨʤʘʣʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʦʪʨʝʙʥʝ ʧʨʠ ʧʨʘʚʥʦ - 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʤ ʧʦʩʪʫʧʢʫ (ʥʧʨ. ʫʤʝʩʪʦ 

ʩʚʦʿʝʨʫʯʥʦʛ ʧʦʪʧʠʩʘ ï ʝʣʝʢʪʨʦʥʩʢʘ 

ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ ʠhʬʨʦʤ).  

ʊʝʭʥʠʯʢʠ ʧʨʝʜʫʩʣʦʚʠ  

ʍʝʪʝʨʦʛʝʥʘ ʠʥʬʦʨʤʘʮʠʦʥʘ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʘ 

ʪʝʭʥʦʣʦʛʠʿʘ ʦʪʝʞʘʚʘ ʫʚʦʹʝˁʝ ʝ-ʫʧʨʘʚʝ ʠ 

ʜʦʜʘʪʥʦ ʧʨʦʫʟʨʦʢʫʿʫ ʚʠʩʦʢʝ ʪʨʦhʢʦʚʝ. ɿʙʦʛ ʪʦʛʘ 

ʿʝ ʥʝʦʧʭʦʜʥʦ ʩʪʚʦʨʠʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʪʝʭʥʠʯʢʫ 

ʧʦʜʨʰʢʫ ʝ-ʫʧʨʘʚʠ. 

 

4. ʇʆɱɸɺʅʀ ʆɹʃʀʎʀ ɽ-ʋʇʈɸɺɽ 

ʇʦʿʘʚʥʠ ʦʙʣʠʮʠ ʝ-ʫʧʨʘʚʝ ʟʘʚʠʩʝ ʦʜ ʦʜʥʦʩʘ 

ʫʧʨʘʚʝ ʩʘ ʪʨʠ ʨʘʟʣʠʯʠʪʝ ʛʨʫʧʝ ʩʫʙʿʝʢʘʪʘ 

(ʢʦʨʠʩʥʠʢʘ) ï ʛʨʘʹʘʥʠʤʘ, ʧʦʩʣʦʚʥʠʤ ʩʫʙʿʝʢʪʠʤʘ 

ʠ ʜʨʫʛʠʤ ʜʝʣʦʚʠʤʘ ʫʧʨʘʚʝ.  

G2C (Government to Citizens ï ʫʧʨʘʚʘ ʧʨʝʤʘ 

ʛʨʘʹʘʥʠʤʘ) 

ʋ ʦʚʦʤ ʧʦʿʘʚʥʦʤ ʦʙʣʠʢʫ,   ʝ-ʫʧʨʘʚʘ ʦʙʘʚˀʘ 

ʩʚʦʿʫ ʦʩʥʦʚʥʫ ʫʣʦʛʫ çʩʝʨʚʠʩʘ ʛʨʘʹʘʥʘè. 

ʆʙʫʭʚʘʪʘ ʩʚʝ ʦʜ ʠʟʜʘʚʘˁʘ ʣʠʯʥʝ ʢʘʨʪʝ ʜʦ 

ʫʯʝʰ˂ʘ ʛʨʘʹʘʥʘ ʫ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʫ ʦʙʣʘʩʪʠ 

ʿʘʚʥʝ ʧʦʣʠʪʠʢʝ. ɻʨʘʹʘʥʠ ʤʦʛʫ ʜʘ ʧʨʠʩʪʫʧʝ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠ ʜʦʙʠʿʫ ʫʩʣʫʛʫ ʙʨʟʦ, ʙʠʣʦ ʢʘʜʘ 

ʠ ʩʘ ʙʠʣʦ ʢʦʛ ʤʝʩʪʘ.  

G2G (Government to Government ï ʫʧʨʘʚʘ ʧʨʝʤʘ 

ʫʧʨʘʚʠ) 

ʋʩʧʦʩʪʘʚˀʘˁʝ ʢʦʤʧʣʝʪʥʦʛ ʩʠʩʪʝʤʘ ʝʣʝʢʪʨʦʥʩʢʝ 

ʫʧʨʘʚʝ ʧʦʜʨʘʟʫʤʝʚʘ ʧʦʚʝʟʠʚʘˁʝ ʯʠʪʘʚʦʛ 

ʩʠʩʪʝʤʘ ʫʧʨʘʚʝ ʫ ʿʝʜʥʫ ʮʝʣʠʥʫ, ʪʘʢʦ ʜʘ ʩʝ ʩʘ 

ʿʝʜʥʦʛ ʤʝʩʪʘ ʤʦʛʫ ʜʦʙʠʪʠ ʩʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠ 

ʫʩʣʫʛʝ. ɼʘ ʙʠ ʪʦ ʙʠʣʦ ʤʦʛʫ˂ʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ 

ʧʦʩʪʦʿʠ ʨʘʟʤʝʥʘ ʧʦʜʘʪʘʢʘ ʥ ʨʝʩʫʨʩʘ ʠʟʤʝʹʫ 

ʨʘʟʣʠʯʠʪʠʭ ʦʨʛʘʥʘ ʫʧʨʘʚʝ.  

G2B (Government to Business ï ʫʧʨʘʚʘ ʧʨʝʤʘ 

ʧʨʠʚʨʝʜʠ) 

ʀʠʘʢʦ ʿʝ ʢʦʥʮʝʧʪ ʝ-ʫʧʨʘʚʝ ʧʨʚʦʙʠʪʥʦ ʥʘʩʪʘʦ 

ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʛʨʘʹʘʥʝ, ʩʘʜʘ ʩʝ ʠʩʪʦ ʪʦʣʠʢʦ 

ʚʝʟʫʿʝ ʟʘ ʧʦʩʣʦʚʥʝ ʩʫʙʿʝʢʪʝ. ɽ-ʫʧʨʘʚʘ ʦʤʦʛʫ˂ʘʚʘ 

ʝʣʝʢʪʨʦʥʩʢʝ ʪʨʘʥʩʘʢʮʠʿʝ ʠʟʤʝʹʫ ʫʧʨʘʚʝ ʠ 

ʧʨʠʚʨʝʜʝ ʩʤʘˁʫʿʫ˂ʠ ʙʠʨʦʢʨʘʪʠʿʫ. ʋ ʪʦʤ ʩʤʠʩʣʫ, 

ʦʜʥʦʩ ʩʝ ʥʝ ʨʘʟʣʠʢʫʿʝ ʤʥʦʛʦ ʦʜ ʧʨʝʪʭʦʜʥʦʛ, ʩ 

ʪʠʤ ʰʪʦ ʩʝ ʦʚʜʝ ʥʝ ʨʘʜʠ ʦ ʠʟʜʘʚʘˁʫ ʣʠʯʥʝ 

ʢʘʨʪʝ ʠʣʠ ʚʦʟʘʯʢʝ ʜʦʟʚʦʣʝ ʚʝ˂ ʦ ʧʦʨʝʟʠʤʘ, 

ʘʿʚʥʠʤ ʥʘʙʘʚʢʘʤʘ ʠ ʪʝʥʜʝʨʠʤʘ.  

5. ʂʆʈɸʎʀ ʋ ʀɿɻʈɸɼɳʀ ɽ-ʋʇʈɸɺɽ 

ʂʦʨʘʮʠ ʫ ʠʟʛʨʘʜˁʠ ʝ-ʫʧʨʘʚʝ, ʠʘʢʦ ʩʫ 

ʢʦʤʧʣʝʢʩʥʠ, ʿʘʩʥʦ ʩʫ ʜʝʬʠʥʠʩʘʥʠ. ʈʘʟʚʦʿʥʠ ʧʫʪ 

ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʰʝʩʪ ʦʩʥʦʚʥʠʭ ʥʠʚʦʘ. 

ʅʘ ʥʠʚʦʫ 0 ʩʝ ʥʘʣʘʟʝ ʟʘʿʝʜʥʠʯʢʝ ʦʩʥʦʚʝ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʩʪʝʤʘ ʿʘʚʥʝ ʫʧʨʘʚʝ: ʬʠʟʠʯʢʘ 

ʢʦʤʫʥʠʢʘʮʠʦʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ; ʦʩʥʦʚʥʝ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ; ʧʨʦʛʨʘʤʠ ʢʦʿʠ ʩʫ ʦʜ ʟʘʿʝʜʥʠʯʢʦʛ 

ʠʥʪʝʨʝʩʘ; ʪʘʢʦʟʚʘʥʠ çʩʨʝʜˁʠ ʩʣʦʿè, ʦʜʥʦʩʥʦ 

ʧʨʦʛʨʘʤ ʢʦʿʠ ʧʦʚʝʟʫʿʝ ʦʩʥʦʚʥʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ 

ʢʦʿʝ ʩʫ ʫ ʨʘʟʣʠʯʠʪʦʤ ʬʦʨʤʘʪʫ ʠ ʨʘʜʝ ʥʘ 

ʨʘʟʣʠʯʠʪʠʤ ʭʘʨʜʚʝʨʩʢʠʤ ʧʣʘʪʬʦʨʤʘʤʘ; ʩʠʩʪʝʤ 
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ʩʠʛʫʨʥʦʛ ʧʨʠʩʪʫʧʘ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʢʦʿʠ ʫʢˀʫʯʫʿʝ 

ʥʝ ʩʘʤʦ ʬʠʟʠʯʢʦ ʦʙʝʟʙʝʠ́ʚʘˁʝ ʧʨʠʩʪʫʧʘ, ʚʝ˂ ʠ 

ʜʦʜʝˀʠʚʘˁʝ ʧʨʘʚʘ ʠ ʫʪʚʨʠ́ʚʘˁʝ ʧʨʦʮʝʜʫʨʘ ʟʘ 

ʧʨʠʩʪʫʧ ʠʥʬʦʨʤʘʮʠʿʘʤʘ; ʫʪʚʨʠ́ʚʘˁʝ ʩʪʘʥʜʘʨʜʘ 

ʟʘ ʪʝʭʥʦʣʦʰʢʫ ʦʩʥʦʚʫ, ʧʨʠʩʪʫʧ ʠ ʨʘʟʤʝʥʫ 

ʧʦʜʘʪʘʢʘ;  ʫʪʚʨʠ́ʚʘˁʝ ʟʘʢʦʥʩʢʦʛ ʦʢʚʠʨʘ ʫ ʢʦʤʝ 

ʿʝ ʩʚʝ ʦʚʦ ʤʦʛʫ˂ʝ.  

ʅʘ ʥʠʚʦʫ 1 ʩʝ ʥʘʣʘʟʝ ʠʥʬʦʨʤʘʮʠʦʥʠ 

ʧʦʜʩʠʩʪʝʤʠ ʿʘʚʥʝ ʫʧʨʘʚʝ, ʦʜʥʦʩʥʦ ʦʥʘ ʨʝʰʝˁʘ 

ʢʦʿʘ ʤʦʛʫ ʩʘʤʦʩʪʘʣʥʦ ʜʘ ʬʫʥʢʮʠʦʥʠʰʫ ʫ ʦʢʚʠʨʫ 

ʿʝʜʥʦʛ ʦʨʛʘʥʘ. ʆʚʠ ʧʦʜʩʠʩʪʝʤʠ ʩʝ ʤʦʛʫ ʜʦ 

ʠʟʚʝʩʥʝ ʤʝʨʝ ʨʘʟʚʠʿʘʪʠ ʥʝʟʘʚʠʩʥʦ, ʦʜʥʦʩʥʦ 

ʫʧʦʨʝʜʦ ʩʘ ʨʘʟʚʦʿʝʤ ʦʩʥʦʚʘ ʟʘʿʝʜʥʠʯʢʦʛ 

ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʩʠʪʝʤʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ 

ʧʨʠʭʚʘ˂ʝʥʠ ʩʪʘʥʜʘʨʜʠ ʠ ʟʘʢʦʥʩʢʠ ʦʢʚʠʨ.  

ʅʠʚʦ 2 ʩʝ ʩʘʩʪʦʿʠ ʦʜ ʧʨʫʞʘˁʘ ʠʥʬʦʨʤʘʮʠʿʘ 

ʩʧʝʮʠʬʠʯʥʠʭ ʟʘ ʩʚʘʢʠ ʧʦʜʩʠʩʪʝʤ ʠʣʠ ʧʦʩʪʫʧʘʢ 

ʢʦʿʠ ʩʝ ʦʙʘʚˀʘʿʫ ʥʘ ʥʠʚʦʫ 1. ʆʚʜʝ ʩʝ ʧʨʝ ʩʚʝʛʘ 

ʨʘʜʠ ʦ ʀʥʪʝʨʥʝʪ ʧʨʝʟʝʥʪʘʮʠʿʘʤʘ ʧʦʿʝʜʠʥʠʭ 

ʦʨʛʘʥʘ ʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʦʿʠʤʘ ʙʠ ʩʝ ʢʣʠʿʝʥʪʠ 

ʠʥʬʦʨʤʠʩʘʣʠ ʦ ˁʠʭʦʚʦʤ ʨʘʜʫ ʠ ʨʘʟʣʠʯʠʪʠʤ 

ʫʧʨʘʚʥʠʤ ʧʨʦʮʝʜʫʨʘʤʘ. ɺʘʞʥʘ ʬʫʥʢʮʠʿʘ 

ʠʥʬʦʨʤʠʩʘˁʘ ʢʦʿʝ ʦʙʝʟʙʝʫ́ʿʝ ʥʠʚʦ 2 ʿʝ ʠ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʫ ʨʘʜʫ.  

ʅʠʚʦ 3 ʫʚʦʜʠ ʜʚʦʩʤʝʨʥʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʠʟʤʝʫ́ 

ʿʘʚʥʝ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ ʠ ʢʣʠʿʝʥʪʘ. ʂʣʠʿʝʥʪ  ʿʝ 

ʩʘʜʘ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʥʝ ʩʘʤʦ ʜʘ ʜʦʙʠʿʝ 

ʠʥʬʦʨʤʘʮʠʿʫ ʦʜ  ʦʨʛʘʥʘ ʫʧʨʘʚʝ ʠʣʠ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʚʝ˂ ʠ ʜʘ ʠʤ ʧʨʫʞʠ ʠʥʬʦʨʤʘʮʠʿʫ. 

ʆʚʦʤ ʠʥʪʝʨʘʢʪʠʚʥʦʰ˂ʫ ʫ ʤʥʦʛʦʤʝ ʩʝ ʩʤʘˁʫʿʝ 

ʧʦʪʨʝʙʘ ʟʘ ʦʜʣʘʩʢʦʤ ʥʘ ʰʘʣʪʝʨ. ʈʘʟʥʠ 

ʧʦʜʥʝʩʮʠ, ʤʦʣʙʝ ʠ ʟʘʭʪʝʚʠ ʤʦʛʫ ʩʝ ʧʦʩʣʘʪʠ 

ʝʣʝʢʪʨʦʥʩʢʠʤ ʧʫʪʝʤ, ʘ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʩʝ ʤʦʞʝ 

ʜʦʙʠʪʠ ʠ ʦʜʛʦʚʦʨ ʠʣʠ ʨʝʰʝˁʝ. ʉʘ ʩʪʨʘʥʝ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ 

ʥʠʚʦʠ 2 ʠ 3 ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʦʩʪʚʘʨʫʿʫ, ʧʦʰʪʦ ʩʫ 

ʪʝʭʥʦʣʦʰʢʠ ʟʘʭʪʝʚʠ ʟʘ ˁʠʭ ʛʦʪʦʚʦ ʠʜʝʥʪʠʯʥʠ.  

ʅʠʚʦ 4 ʧʨʝʜʩʪʘʚˀʘ ʢʦʥʘʯʥʦ ʦʩʪʚʘʨʝˁʝ 

ʧʨʝʣʘʟʥʦʛ ʨʝʰʝˁʘ, ʅʘ ʦʚʦʤ ʥʠʚʦʫ ʢʣʠʿʝʥʪ ʿʝ 

ʩʧʦʩʦʙʘʥ ʜʘ ʩʘʤʦʩʪʘʣʥʦ ʦʙʘʚʠ ʫʧʨʘʚʥʠ 

ʧʦʩʪʫʧʘʢ ʩʘ ʦʜʨʝʝ́ʥʠʤ ʦʨʛʘʥʦʤ ʠʣʠ 

ʦʨʛʘʥʠʟʘʮʠʿʦʤ ʙʝʟ ʠʥʪʝʨʚʝʥʮʠʿʝ ʩʣʫʞʙʝʥʠʢʘ 

ʿʘʚʥʝ ʫʧʨʘʚʝ. ʇʨʝʣʘʟʘʢ ʩʘ ʥʠʚʦʘ 3 ʥʘ ʥʠʚʦ 4 

ʛʦʪʦʚʦ ʜʘ ʿʝ ʿʝʜʥʘʢʦ ʢʦʤʧʣʝʢʩʘʥ, ʩʢʫʧ ʠ 

ʜʫʛʦʪʨʘʿʘʥ ʢʘʦ ʮʝʣʦʢʫʧʘʥ ʧʨʝʪʭʦʜʥʠ ʨʘʟʚʦʿ ʦʜ 

ʥʠʚʦʘ 0 ʜʦ ʥʠʚʦʘ 3. ʏʘʢ ʠ ʟʘ ʥʘʿʿʝʜʥʦʩʪʘʚʥʠʿʠ 

ʫʧʨʘʚʥʠ ʧʦʩʪʫʧʘʢ, ʥʘ ʧʨʠʤʝʨ ʧʨʦʤʝʥʫ ʘʜʨʝʩʝ 

ʩʪʘʥʦʚʘˁʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʩʝ ʦʩʪʚʘʨʝ ʩʚʠ 

ʟʘʢʦʥʩʢʠ ʠ ʪʝʭʥʦʣʦʰʢʠ ʧʨʝʜʫʩʣʦʚʠ. ʇʨʚʦ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʩʚʘʢʠ ʛʨʘʘ́ʥʠʥ ʤʦʞʝ ʩʘ 

ʘʧʩʦʣʫʪʥʦʤ ʩʠʛʫʨʥʦʰ˂ʫ ʜʘ ʙʫʜʝ ʧʦʟʠʪʠʚʥʦ 

ʠʜʝʥʪʠʬʠʢʦʚʘʥ ʦʜ ʩʪʨʘʥʝ ʩʠʩʪʝʤʘ. ʇʦʪʨʝʙʥʦ ʿʝ 

ʩʚʠʤ ʛʨʘʘ́ʥʠʤʘ ʠʟʜʘʪʠ ʥʦʚʝ ʣʠʯʥʝ ʢʘʨʪʝ ʩʘ 

ʧʘʤʝʪʥʠʤ ʯʠʧʦʤ, ʠʣʠ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ ʦʩʠʛʫʨʘʪʠ 

ʧʨʠʤʝʥʫ ʝʣʝʢʪʨʦʥʩʢʦʛ ʧʦʪʧʠʩʘ. ɼʨʫʛʦ, ʧʦʪʨʝʙʥʦ 

ʿʝ ʦʩʪʚʘʨʠʪʠ ʙʝʟʙʝʜʥʫ ʝʣʝʢʪʨʦʥʩʢʫ ʢʦʤʫʥʠʢʘʮʠʿʫ 

ʠʟʤʝ́ʫ ʢʣʠʿʝʥʪʘ ʠ ʩʠʩʪʝʤʘ, ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʿʝ 

ʢʣʠʿʝʥʪ ʥʘ ʥʝʢʦʤ ʿʘʚʥʦʤ ʝʣʝʢʪʨʦʥʩʢʦʤ ʢʠʦʩʢʫ 

ʠʣʠ ʫ ʢʘʥʮʝʣʘʨʠʿʠ ʠʣʠ ʢʦʜ ʢʫ˂ʝ ʥʘ ʩʚʦʤ ʣʠʯʥʦʤ 

ʨʘʯʫʥʘʨʫ. ʊʨʝ˂ʝ, ʫʢʦʣʠʢʦ ʩʝ ʟʘ ʫʧʨʘʚʥʠ 

ʧʦʩʪʫʧʘʢ ʧʣʘ˂ʘ ʥʘʜʦʢʥʘʜʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʠʤʘʪʠ 

ʚʝ˂ ʫʩʪʘʥʦʚˀʝʥ ʠ ʨʘʟʨʘʝ́ʥ ʩʠʩʪʝʤ ʟʘ 

ʙʝʟʛʦʪʦʚʠʥʩʢʦ ʝʣʝʢʪʨʦʥʩʢʦ ʧʣʘ˂ʘˁʝ. ʀ ʢʦʥʘʯʥʦ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʜʘ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʢʦʤʧʣʝʪʠʨʘʿʫ ʩʚʠ 

ʤʨʝʞʥʠ, ʭʘʨʜʚʝʨʩʢʠ ʠ ʧʨʦʛʨʘʤʩʢʠ ʧʨʦʿʝʢʪʠ ʥʘ 

ʥʠʚʦʠʤʘ ʥʫʣʘ ʠ ʿʝʜʘʥ. 

ʅʠʚʦ 5, ʿʝʜʠʥʩʪʚʝʥʠ ʰʘʣʪʝʨ, ʧʨʝʜʩʪʘʚˀʘ 

ʟʘʚʨʰʥʠ ʩʪʝʧʝʥ ʫ ʨʘʟʚʦʿʫ ʝ-ʫʧʨʘʚʝ. ʋ ʤʦʜʝʣʫ 

ʧʦʩʣʦʚʘˁʘ ʜʨʞʘʚʥʝ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ ʢʦʿʠ ʩʝ 

ʟʘʩʥʠʚʘ ʥʘ çʿʝʜʠʥʩʪʚʝʥʦʤ ʰʘʣʪʝʨʫè, ʥʘ ʿʝʜʥʦʤ 

ʤʝʩʪʫ ʩʝ ʦʙʘʚˀʘʿʫ ʩʚʠ ʧʦʩʣʦʚʠ ʢʦʿʝ ʢʣʠʿʝʥʪʠ 

ʤʦʛʫ ʜʘ ʠʤʘʿʫ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʦʨʛʘʥʦʤ ʠʣʠ 

ʦʨʛʘʥʠʟʘʮʠʿʦʤ ʫʥʫʪʘʨ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ. ɺʘʞʥʦ ʿʝ 

ʥʘʛʣʘʩʠʪʠ ʜʘ ʫ ʪʝʭʥʦʣʦʰʢʦʤ ʧʦʛʣʝʜʫ ʛʦʪʦʚʦ ʜʘ 

ʥʝʤʘ ʨʘʟʣʠʢʝ ʠʟʤʝʫ́ ʥʠʚʦʘ 4 ʠ ʥʠʚʦʘ 5, 

ʦʜʥʦʩʥʦ ʜʘ ʿʝ ʧʦʩʪʠʟʘˁʝʤ ʥʠʚʦʘ 4 ʧʨʘʢʪʠʯʥʦ 

ʚʝ˂ ʧʦʩʪʠʛʥʫʪ ʥʠʚʦ 5. ɼʘ ʣʠ ˂ʝ ʩʝ ʠ ʢʘʜʘ ʥʠʚʦ 5 

ʦʩʪʚʘʨʠʪʠ ʟʘʚʠʩʠ ʧʨʝ ʩʚʝʛʘ ʦʜ ʟʘʢʦʥʩʢʝ ʠ 

ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʨʝʬʦʨʤʝ ʿʘʚʥʝ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ. 

6. ʄɽʈɽɳɽ ʇʈʀʇʈɽʄɲɽʅʆʉʊʀ ɿɸ           

ɽ-ʋʇʈɸɺʋ 

ʇʨʦʮʝʥʫ ʫʯʠʥʢʘ ʩʪʨʘʪʝʛʠʿʝ ʝ-ʫʧʨʘʚʝ ʪʨʝʙʘ 

ʩʧʨʦʚʦʜʠʪʠ ʢʦʨʠʰ˂ʝˁʝʤ ʛʨʫʧʝ ʧʦʢʘʟʘʪʝˀʘ, ʢʘʦ 

ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ˁʠʭʦʚʦ 

ʩʠʩʪʝʤʘʪʩʢʦ ʩʘʢʫʧˀʘˁʝ ʠ ʘʥʘʣʠʟʫ, ʫ ʩʚʠʤ 

ʬʘʟʘʤʘ ˁʝʥʦʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ 

ʩʣʦʞʝʥʦʩʪʠ ʠ ʧʨʠʨʦʜʫ ʝ-ʫʧʨʘʚʝ, ʪʨʝʙʘ 

ʧʨʠʤʝʥʠʪʠ ʠ ʢʦʥʪʨʦʣʠʩʘʪʠ ʙʨʦʿʥʝ ʧʦʢʘʟʘʪʝˀʝ.  
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ʊʘʙʝʣʘ 1. ʀʥʜʝʢʩ ʧʨʠʧʨʝʤˀʝʥʦʩʪʠ ʟʘ ʝ-ʫʧʨʘʚʫ 

-ʧʨʚʠʭ 35 ʟʝʤʘˀʘ ʫ 2008. ʛʦʜʠʥʠ -  [1].E0x 

1 ʐʚʝʜʩʢʘ 0.9157 

2 ɼʘʥʩʢʘ 0.9134 

3 ʅʦʨʚʝʰʢʘ 0.8921 

4 ʉɸɼ 0.8644 

5 ʍʦʣʘʥʜʠʿʘ 0.8631 

6 ʈ. ʂʦʨʝʿʘ 0.8317 

7 ʂʘʥʘʜʘ 0.8172 

8 ɸʫʩʪʨʘʣʠʿʘ 0.8108 

9 ʌʨʘʥʮʫʩʢʘ 0.8038 

10 ɺ. ɹʨʠʪʘʥʠʿʘ 0.7872 

11 ɱʘʧʘʥ 0.7703 

12 ʐʚʘʿʮʘʨʩʢʘ 0.7626 

13 Estonia 0.7600 

14 ʃʫʢʩʝʤʙʫʨʛ 0.7512 

15 ʌʠʥʩʢʘ 0.7488 

16 ɸʫʩʪʨʠʿʘ 0.7428 

17 ʀʟʨʘʝʣ 0.7393 

18 ʅʦʚʠ ɿʝʣʘʥʜ 0.7392 

19 ʀʨʩʢʘ 0.7296 

20 ʐʧʘʥʠʿʘ 0.7228 

21 ʀʩʣʘʥʜ 0.7176 

22 ʅʝʤʘʯʢʘ 0.7136 

23 ʉʠʥʛʘʧʫʨ 0.7009 

24 ɹʝʣʛʠʿʘ 0.6779 

25 ʏʝʰʢʘ 0.6696 

26 ʉʣʦʚʝʥʠʿʘ 0.6681 

27 ʀʪʘʣʠʿʘ 0.6680 

28 ʃʠʪʚʘʥʠʿʘ 0.6617 

29 ʄʘʣʪʘ 0.6582 

30 ʄʘʹʘʨʩʢʘ 0.6485 

31 ʇʦʨʪʫʛʘʣʠʿʘ 0.6479 

32 ʋʿʝʜʠˁʝʥʠ ɸʨʘʧʩʢʠ 

ɽʤʠʨʘʪʠ 

0.6301 

33 ʇʦˀʩʢʘ 0.6117 

34 ʄʘʣʝʟʠʿʘ 0.6063 

35 ʂʠʧʘʨ 0.6019 

ɱʝʜʥʘ ʦʜ ʤʝʨʘ ʧʨʠʧʨʝʤˀʝʥʦʩʪʠ ʟʘ ʝ-ʫʧʨʘʚʫ ʿʝ 

ʠʥʜʝʢʩ ʧʨʠʧʨʝʤˀʝʥʦʩʪʠ ʟʘ ʝ-ʫʧʨʘʚʫ (ʝʥʛʣ. e-

Government Readiness Index). 

ʀʥʜʝʢʩ ʧʨʠʧʨʝʤˀʝʥʦʩʪʠ ʟʘ ʝ-ʫʧʨʘʚʫ, 

ʜʝʬʠʥʠʩʘʥ ʦʜ ʩʪʨʘʥʝ ʋʿʝʜʠˁʝʥʠʭ ʅʘʮʠʿʘ, ʿʝ 

ʢʦʤʧʦʟʠʪʥʠ ʠʥʜʝʢʩ ʢʦʿʠ ʦʙʿʝʜʠˁʫʿʝ ʠʥʜʝʢʩ web-

ʤʝʪʨʠʢʝ, ʠʥʜʝʢʩ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʦʥʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʠʥʜʝʢʩ ˀʫʜʩʢʠʭ ʨʝʩʫʨʩʘ..  

ʅʘʿʧʨʠʧʨʝʤˀʝʥʠʿʝ ʟʝʤˀʝ ʟʘ ʝ-ʫʧʨʘʚʫ ʩʫ 

ʉʢʘʥʜʠʥʘʚʩʢʝ ʟʝʤˀʝ: ʐʚʝʜʩʢʘ (0.9157), ɼʘʥʩʢʘ  

(0.9134) ʠ ʅʦʨʚʝʰʢʘ (0.8921). ɿʘʪʠʤ ʩʣʝʜʝ ʉɸɼ 

(0.8644) ʠ ʍʦʣʘʥʜʠʿʘ (0.8631).  

 

ʊʘʙʝʣʘ 2. ʀʥʜʝʢʩ ʧʨʠʧʨʝʤˀʝʥʦʩʪʠ ʟʘ ʝ-ʫʧʨʘʚʫ 

ʟʝʤʘˀʘ ɿʘʧʘʜʥʦʛ ɹʘʣʢʘʥʘ [1].ry xRa 

ɿʝʤˀʘ 2008 

ʠʥʜʝʢʩ 

2005 

ʠʥʜʝʢʩ 

2008 

ʨʘʥʛ 

2005 

ʨʘʥʛ 

ʍʨʚʘʪʩʢʘ 0.5650 0.5480 47 47 

ʄʘʢʝʜʦʥʠʿʘ 0.4866 0.4633 73 69 

ʉʨʙʠʿʘ 0.4828 0.1960 77 156 

ɸʣʙʘʥʠʿʘ 0.4670 0.3732 86 102 

ɹʠʍ 0.4509 0.4019 94 84 

ʎʨʥʘ ɻʦʨʘ 0.4282 0.1960 100 156 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ɿʘʧʘʜʥʦʤ ɹʘʣʢʘʥʫ, 

ʥʘʿʧʨʠʧʨʝʤˀʝʥʠʿʘ ʟʘ ʝ-ʫʧʨʘʚʫ ʿʝ ʍʨʚʘʪʩʢʘ 

(0,5650), ʘ ʥʘʿʤʘˁʝ ʧʨʠʧʨʝʤˀʝʥʘ ʿʝ ʎʨʥʘ ɻʦʨʘ 

(0,4282).           

7. ɿɸʂɲʋʏɸʂ 

ɽ-ʫʧʨʘʚʘ ʧʨʝʜʩʪʘʚˀʘ ʩʚʝʦʙʫʭʚʘʪʥʦ ʨʝʰʝˁʝ 

ʫʥʘʧʨʝʹʝˁʘ ʥʘʯʠʥʘ ʦʙʘʚˀʘˁʘ ʜʨʞʘʚʥʝ ʫʧʨʘʚʝ 

ʧʨʠʤʝʥʦʤ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʠ ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ. ɿʥʘʯʘʿʥʘ ʫʥʘʧʨʝʹʝˁʘ ʢʦʿʘ ʩʝ ʤʦʛʫ 

ʦʩʪʚʘʨʠʪʠ ʜʦʥʦʩʝ ʝʬʠʢʘʩʥʠʿʝ ʢʦʨʠʰ˂ʝˁʝ ʿʘʚʥʠʭ 

ʩʝʨʚʠʩʘ ʫʧʨʘʚʝ. ʋ ʢʦʤʫʥʠʢʘʮʠʿʘʤʘ ʠ 

ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʢʦʿʝ ʩʝ ʦʩʪʚʘʨʫʿʫ ʠʟʤʝʹʫ ʿʘʚʥʝ 

ʫʧʨʘʚʝ ʠ ʛʨʘʹʘʥʘ, ʿʘʚʥʝ ʫʧʨʘʚʝ ʠ ʧʨʠʚʨʝʜʝ ʠ 

ʤʝʹʫʩʦʙʥʦ ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ ʦʦʨʛʘʥʘ ʿʘʚʥʝ 

ʫʧʨʘʚʝ, ʢʦʨʠʰ˂ʝˁʝʤ ʝ-ʫʧʨʘʚʝ ʤʦʛʣʝ ʙʠ ʜʘ ʩʝ 

ʦʩʪʚʘʨʝ ʟʥʘʯʘʿʥʝ ʫʰʪʝʜʝ. ɽʬʠʢʘʩʥʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʝʣʝʢʪʨʦʥʩʢʝ ʫʧʨʘʚʝ 

ʧʦʜʨʘʟʫʤʝʚʘ ʫʥʘʧʨʝʹʝˁʝ ʨʝʰʝˁʘ ʚʝʟʘʥʠʭ ʟʘ 

ʟʘʰʪʠʪʫ ʧʨʠʚʘʪʥʦʩʪʠ, ʧʦʚʝʨˀʠʚʦʩʪʠ ʠ 

ʙʝʟʙʝʜʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʿʘ. ɿʘ ʛʣʦʙʘʣʥʫ 

ʧʨʠʭʚʘ˂ʝʥʦʩʪ ʠ ʧʫʥʫ ʬʫʥʢʮʠʦʥʘʣʥʦʩʪ ʢʦʥʮʝʧʪʘ 

ʝ-ʫʧʨʘʚʝ ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʙʝʟʙʝʜʠʪʠ ʩʦʮʠʦ-

ʢʫʣʪʫʨʥʝ, ʦʨʛʘʥʠʟʘʮʠʦʥʝ, ʪʝʭʥʠʯʢʝ ʠ ʧʨʘʚʥʝ 

ʫʩʣʦʚʝ.  
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BASIC CONCEPTS OF RELATIONAL 
DATABASES 
 

ʄʨ ʃʘʟʘʨ ʈʘʜʦʚʘʥʦʚʠ˂, 
ʉʣʘʚʢʦ ʄʘʪʘʥʦʚʠ˂, 
ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʫ ɹʨʯʢʦʤ 

 

ʈʝʟʠʤʝ: ʋ ʨʘʜʫ ʩʝ ʛʦʚʦʨʠ ʦ ʦʩʥʦʚʥʠʤ 

ʢʦʥʮʝʧʪʠʤʘ ʙʘʟʘ ʧʦʜʘʪʘʢʘ, ʧʨʠʨʦʜʠ ʨʝʣʘʮʠʦʥʠʭ 

ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʠ ʨʘʟʣʦʛʫ ʢʦʨʠʰ˂ʝˁʘ 

ʩʧʝʮʠʬʠʯʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʫ ˁʠʭʦʚʦʤ 

ʧʨʦʿʝʢʪʦʚʘˁʫ ʠ ʩʨʦʜʥʠʤ ʪʝʤʘʤʘ, ʫ ʢʦʿʝ ʩʧʘʜʘʿʫ 

ʥʦʨʤʘʣʠʟʘʮʠʿʘ ʠ ʠʥʪʝʛʨʠʪʝʪ. 

 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʩʠʩʪʝʤ ʟʘ ʫʧʨʘʚˀʘˁʝ ʙʘʟʦʤ 

ʧʦʜʘʪʘʢʘ, ʠʥʜʝʢʩʠ, ʨʝʣʘʮʠʿʝ, ʥʦʨʤʘʣʠʟʘʮʠʿʘ, 

ʠʥʪʝʛʨʠʪʝʪ 

 

Abstract: This paper addresses the basic 

concepts of relational databases, the nature of 

relational databases and the reason why some 

specific methods are applied in their design, and 

some other related issues such as database 

normalization and integrity. 

Keywords: database management system, 

indexes, relationships, normalization, database 

integrity 

1. ʋɺʆɼ 

ɿʥʘʯʘʿ ʢʦʿʠ ʠʤʘʿʫ ʧʦʜʘʮʠ ʠ ˁʠʭʦʚʦ ʫʦʙʣʠʯʘʚʘˁʝ 

ʫ ʠʥʬʦʨʤʘʮʠʿʝ ʫ ʧʦʩʣʦʚʥʠʤ ʩʠʩʪʝʤʠʤʘ ʠ 

ʩʚʠʿʝʪʫ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʥʠʿʝ 

ʧʦʪʨʝʙʥʦ ʧʦʩʝʙʥʦ ʠʩʪʠʮʘʪʠ. ʂʨʘʿʝʤ 

ʦʩʘʤʜʝʩʝʪʠʭ ʛʦʜʠʥʘ 20. ʚʠʿʝʢʘ, ʫ ʩʢʣʘʜʫ ʩ 

ʚʿʝʨʦʚʘˁʝʤ ʜʘ ʿʝ ʩʫʰʪʠʥʘ ʝʣʝʢʪʨʦʥʩʢʠʭ ʤʝʜʠʿʘ 

ʫ ʧʦʨʫʢʘʤʘ, ʫ ʢʦʤʧʘʥʠʿʠ Sun Microsystems ʩʫ 

ʧʨʦʧʦʚʠʿʝʜʘʣʠ ʜʘ ʿʝ ʩʫʰʪʠʥʘ ʢʦʤʧʿʫʪʝʨʘ ʫ 

ʫʤʨʝʞʘʚʘˁʫ. ʄʝʹʫʪʠʤ, ʦʥʦ ʨʘʜʠ ʯʝʛʘ ʩʝ 

ʢʦʨʠʩʥʠʮʠ ʚʨʘ˂ʘʿʫ ʥʘ Web ʩʪʨʘʥʠʮʫ ʿʝʩʪʝ 

ʩʘʜʨʞʘʿ. ʇʨʝʤʘ ʪʦʤʝ, ʩʫʰʪʠʥʘ ʿʝ, ʠʧʘʢ, ʫ 

ʧʦʜʘʮʠʤʘ. ɹʝʟ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʢʦʨʠʩʥʠʮʠʤʘ 

ʨʘʯʫʥʘʨʩʢʠʭ ʤʨʝʞʘ ʿʝʜʠʥʦ ʦʩʪʘʿʝ ʜʘ ʜʠʿʝʣʝ 

ʜʘʪʦʪʝʢʝ ʠ ʰʘˀʫ e-mail ʧʦʨʫʢʝ [1, ʩʪʨ. 33].  

2. ɹɸɿɽ ʇʆɼɸʊɸʂɸ 

ʀʥʬʦʨʤʘʮʠʿʝ, ʢʦʿʝ ʯʠʥʝ ʩʨʞ ʠ ʩʚʨʭʫ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ, ʩʘʩʪʦʿʝ ʩʝ ʦʜ ʥʘʿʤʘˁʝ ʜʚʘ ʜʠʿʝʣʘ: 

ʧʦʜʘʪʘʢʘ ʠ ʢʦʥʪʝʢʩʪʘ. ʇʦʨʝʜ ʦʚʦʛ, ʦʜ ʟʥʘʯʘʿʘ 

ʿʝ ʠ ʯʠˁʝʥʠʮʘ ʫ ʢʘʢʚʦʤ ʩʝ ʬʠʟʠʯʢʦʤ ʦʙʣʠʢʫ 

ʧʦʜʘʮʠ ʧʦʿʘʚˀʫʿʫ. ʀʥʬʦʨʤʘʮʠʿʫ ʦ ʥʝʢʦʤ ʧʦʿʤʫ 

ʯʠʥʝ: ʢʦʥʪʝʢʩʪ, ʧʦʜʘʮʠ ʠ ʥʘʯʠʥ ʧʨʝʜʩʪʘʚˀʘˁʘ 

ʧʦʜʘʪʘʢʘ. ʋ ʢʣʘʩʠʯʥʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ ʧʦʜʘʮʠ ʩʫ 

ʩʤʿʝʰʪʝʥʠ ʦʜʚʦʿʝʥʦ ʦʜ ʢʦʥʪʝʢʩʪʘ. ʋ ʬʠʟʠʯʢʦʤ 

ʩʤʠʩʣʫ, ʧʦʜʘʮʠ ʩʝ ʯʫʚʘʿʫ ʥʘ ʥʦʩʠʦʮʠʤʘ ʧʦʧʫʪ 

ʜʠʩʢʝʪʝ, ʜʠʩʢʘ, ʤʘʛʥʝʪʥʝ ʪʨʘʢʝ, flash ʤʝʤʦʨʠʿʝ 

ʠʪʜ. ʂʦʥʪʝʢʩʪ ʠ ʥʘʯʠʥ ʧʨʝʜʩʪʘʚˀʘˁʘ ʧʦʜʘʪʘʢʘ 

ʯʠʥʝ ʜʠʦ ʧʨʦʛʨʘʤʘ. 

 

ʃʦʛʠʯʢʝ ʿʝʜʠʥʠʮʝ ʩʝ ʿʘʚˀʘʿʫ ʫ ʪʨʠ ʥʠʚʦʘ: ʧʦˀʘ, 

ʣʦʛʠʯʢʠ ʟʘʧʠʩʠ ʠ ʣʦʛʠʯʢʝ ʜʘʪʦʪʝʢʝ. ʇʦˀʝ ʿʝ 

ʥʘʿʤʘˁʘ ʣʦʛʠʯʢʘ ʿʝʜʠʥʠʮʘ ʧʦʜʘʪʘʢʘ ʢʦʿʘ ʠʤʘ 

ʩʚʦʿʝ ʠʤʝ ʠ ʟʥʘʯʝˁʝ ʠ ʢʦʿʘ ʩʝ ʪʫʤʘʯʠ 

ʢʦʥʪʝʢʩʪʦʤ ʠʥʬʦʨʤʘʮʠʿʝ. ʇʦˀʝ ʠʤʘ ʠ ʩʚʦʿʫ 

ʚʨʠʿʝʜʥʦʩʪ ʠ ʥʘʯʠʥ ʧʨʝʜʩʪʘʚˀʘˁʘ. ʉʢʫʧ ʧʦˀʘ 

ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʠ ʧʦʿʘʤ ʦʨʛʘʥʠʟʦʚʘʥʠ ʩʫ ʫ 

ʟʘʧʠʩ ʠʣʠ ʩʣʦʛ. ʉʢʫʧ ʟʘʧʠʩʘ ʯʠʥʠ ʜʘʪʦʪʝʢʫ. 

ɼʘʪʦʪʝʢʘ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʫ ʬʠʟʠʯʢʦʤ 

ʩʤʠʩʣʫ, ʪʿ. ʢʘʢʦ ʨʘʯʫʥʘʨʩʢʠ ʩʠʩʪʝʤ ʚʠʜʠ ˁʝʥʫ 

ʩʪʨʫʢʪʫʨʫ ʠ ʦʨʛʘʥʠʟʘʮʠʿʫ ʧʦʜʘʪʘʢʘ ʠ ʫ ʣʦʛʠʯʢʦʤ 

ʩʤʠʩʣʫ ï ʦʥʘʢʦ ʢʘʢʦ ʿʝ ʚʠʜʠ ʢʦʨʠʩʥʠʢ.  

 

ʆʨʛʘʥʠʟʘʮʠʿʘ ʧʦʜʘʪʘʢʘ ʤʦʛʫ˂ʘ ʿʘ ʥʘ ʢʣʘʩʠʯʘʥ, 

ʢʦʥʚʝʥʮʠʦʥʘʣʘʥ ʥʘʯʠʥ ʠ ʫ ʚʠʜʫ ʙʘʟʘ ʧʦʜʘʪʘʢʘ. 

ʇʦʜʘʮʠʤʘ ʢʦʿʠ ʩʝ ʦʨʛʘʥʠʟʫʿʫ ʫ ʢʣʘʩʠʯʥʝ 

ʜʘʪʦʪʝʢʝ ʧʨʠʩʪʫʧʘ ʩʝ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʛʨʘʤʩʢʠʭ 

ʿʝʟʠʢʘ ʢʘʦ ʰʪʦ ʩʫ COBOL, FORTRAN ʠ ʜʨ. ʋ 

ʧʨʘʢʩʠ ʿʝ ʦʚʦ ʥʘʿʯʝʰ˂ʠ ʥʘʯʠʥ ʦʨʛʘʥʠʟʦʚʘˁʘ 

ʧʦʜʘʪʘʢʘ. ʄʝʹʫʪʠʤ, ʥʝʜʦʩʪʘʮʠ ʦʚʘʢʚʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ ʦʛʣʝʜʘʿʫ ʩʝ ʫ ʧʦʿʘʚˀʠʚʘˁʫ 

ʛʨʝʘhʢʘ ʧʨʠʣʠʢʦʤ ʦʙʨʘʜʝ, ʧʦʚʝ˂ʘˁʫ ʚʨʝʤʝʥʘ ʠ 

ʪʨʦʰʢʦʚʘ ʦʙʨʘʜʝ. ʇʦʩˀʝʜʠʮʘ ʩʚʝʛʘ ʪʦʛʘ ʿʝ ʜʘ 

˂ʝ ʧʦʩʣʦʚʥʝ ʦʜʣʫʢʝ ʢʦʿʝ ʩʝ ʟʘʩʥʠʚʘʿʫ ʥʘ ʪʘʢʚʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʙʠʪʠ ʥʝʧʦʫʟʜʘʥʝ. 

 

ɹʘʟʘ ʧʦʜʘʪʘʢʘ ʿʝ ʩʠʩʪʝʤ ʟʘ ʦʨʛʘʥʠʟʦʚʘˁʝ 

ʩʣʦʞʝʥʠʭ, ʩʪʨʫʢʪʫʨʠʨʘʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ
 
[2, ʩʪʨ. 

45]. ʀʩʪʦ ʚʘʞʠ ʠ ʟʘ ʜʘʪʦʪʝʢʝ, ʦʜʥʦʩʥʦ ʟʘ ʩʠʩʪʝʤ 

ʜʘʪʦʪʝʢʘ ʥʘ ʯʚʨʩʪʦʤ ʜʠʩʢʫ. ɹʘʟʝ ʧʦʜʘʪʘʢʘ ʩʝ 

ȴȹɀȺȼȸȬȾȴȶȬ  



 
83 

ʨʘʟʣʠʢʫʿʫ ʦʜ ʢʦʥʚʝʥʮʠʦʥʘʣʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʧʦʜʘʪʘʢʘ ʧʦ ʥʘʯʠʥʫ ʧʨʦʿʝʢʪʦʚʘˁʘ ʢʦʿʝ 

ʦʤʦʛʫ˂ʘʚʘ ʣʘʢʰʠ ʠ ʙʨʞʠ ʧʨʠʩʪʫʧ ʧʦʜʘʮʠʤʘ, ʿʝʨ 

ʥʝ ʩʣʫʞʝ ʩʘʤʦ ʟʘ ʤʝʤʦʨʠʩʘˁʝ, ʥʝʛʦ ʠ ʟʘ ʙʨʟʦ 

ʧʨʦʥʘʣʘʞʝˁʝ ʧʦʜʘʪʘʢʘ. ʆʥʝ ʩʝ ʤʦʨʘʿʫ 

ʩʪʨʫʢʪʫʨʠʨʘʪʠ ʪʘʢʦ ʜʘ ʩʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠʟ ˁʠʭ 

ʤʦʛʫ ʠʟʚʣʘʯʠʪʠ ʙʨʟʦ ʠ ʝʬʠʢʘʩʥʦ. 

 

ʀʥʪʝʛʨʠʩʘˁʝʤ ʫ ʟʘʿʝʜʥʠʯʢʫ ʙʘʟʫ ʩʤʘˁʫʿʝ ʩʝ 

ʨʝʜʫʥʜʘʥʪʥʦʩʪ ʧʦʜʘʪʘʢʘ, ʢʦʨʠʩʥʠʯʢʠ ʧʨʦʛʨʘʤʠ 

ʟʘʭʚʘʪʘʿʫ ʧʦʜʘʪʢʝ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʦʿ ʩʪʨʫʢʪʫʨʠ ʠ 

ʬʦʨʤʘʪʫ, ʢʦʨʠʰ˂ʝˁʝ ʧʦʜʘʪʘʢʘ ʥʠʿʝ ʫʩʣʦʚˀʝʥʦ 

ʧʦʟʥʘʚʘˁʝʤ ʫʥʫʪʨʘʰˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ, ʧʨʠ ʫʚʦʹʝˁʫ ʥʦʚʦʛ ʩʦʬʪʚʝʨʘ ʠ 

ʭʘʨʜʚʝʨʘ ʧʦʩʪʦʿʝ˂ʝ ʘʧʣʠʢʘʮʠʿʝ ʥʝ ʤʦʨʘʿʫ ʩʝ 

ʧʦʥʦʚʦ ʧʨʦʛʨʘʤʠʨʘʪʠ, ʣʘʢʰʝ ʩʝ ʟʘʜʦʚʦˀʘʚʘ 

ʧʦʪʨʝʙʘ ʟʘ ʙʫʜʫ˂ʠʤ ʧʨʦʰʠʨʠʚʘˁʝʤ ʙʘʟʝ ʠ 

ʟʘʿʝʜʥʠʯʢʠ ʥʘʯʠʥ ʧʨʠʩʪʫʧʘ ʧʦʜʘʮʠʤʘ ʟʘ ʩʚʝ 

ʢʦʨʠʩʥʠʢʝ ʦʤʦʛʫ˂ʘʚʘ ʦʣʘʢʰʘʥʫ ʢʦʥʪʨʦʣʫ ʠ 

ʟʘʤʿʝʥʫ ʧʦʜʘʪʘʢʘ [4, ʩʪʨ. 311].
 

3. ʉʀʉʊɽʄ ɿɸ ʋʇʈɸɺɲɸɳɽ ɹɸɿʆʄ 

ʇʆɼɸʊɸʂɸ  

ʇʦʜʘʮʠ ʢʦʿʠ ʩʝ ʥʘʣʘʟʝ ʫ ʙʘʟʘʤʘ ʧʦʜʘʪʘʢʘ 

ʦʨʛʘʥʠʟʫʿʫ ʩʝ ʫ ʪʘʙʝʣʝ (ʩʣʠʢʘ 1). ʋ ʩʚʘʢʦʿ ʦʜ 

ʪʘʙʝʣʘ ʩʤʿʝʰʪʝʥʠ ʩʫ ʨʘʟʣʠʯʠʪʠ ʝʥʪʠʪʝʪʠ ï ʫ 

ʪʘʙʝʣʠ ʌʠʨʤʝ ʯʫʚʘʿʫ ʩʝ ʧʦʜʘʮʠ ʦ ʬʠʨʤʘʤʘ, ʫ 

ʜʨʫʛʦʿ ʪʘʙʝʣʠ (ʅʘʣʦʟʠ) ʯʫʚʘʿʫ ʩʝ ʧʦʜʘʮʠ 

ʨʝʣʝʚʘʥʪʥʠ ʟʘ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʥʘʣʦʛʝ, ʜʦʢ ʩʝ ʫ 

ʪʨʝ˂ʦʿ ʪʘʙʝʣʠ  ɼʥʝʚʥʠʢʂˁʠʞʝˁʘ ʥʘʣʘʟʝ ʟʘʧʠʩʠ 

ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʿʝʜʠʥʘʯʥʝ ʩʪʘʚʢʝ ʫ 

ʢˁʠʞʝˁʫ. ʋ ʨʝʣʘʮʠʦʥʠʤ ʙʘʟʘʤʘ ʧʦʜʘʪʘʢʘ 

ʜʝʬʠʥʠʰʫ ʩʝ ʠ ʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʪʘʙʝʣʘ ʢʦʿʝ 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʢʦʨʠʩʥʠʮʠʤʘ ʜʘ ʢʦʤʙʠʥʫʿʫ ʧʦʜʘʪʢʝ 

ʠʟ ʚʠʰʝ ʪʘʙʝʣʘ. ʊʘʙʝʣʝ, ʨʝʣʘʮʠʿʝ ʠ ʜʨʫʛʠ 

ʝʣʝʤʝʥʪʠ ʯʠʥʝ ʦʨʛʘʥʠʟʘʮʠʿʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ, ʢʦʿʘ 

ʩʝ ʤʦʞʝ ʧʦʜʠʿʝʣʠʪʠ ʫ ʜʚʠʿʝ ʢʘʪʝʛʦʨʠʿʝ: (1) 

ʣʦʛʠʯʢʫ ʠ (2) ʬʠʟʠʯʢʫ. 

 

ʃʦʛʠʯʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʢʦʥʮʝʧʪʫ 

ʢʦʿʠ ʢʦʨʠʩʥʠʮʠ ʠʤʘʿʫ ʦ ʪʦʤʝ ʢʘʢʦ ʩʫ ʧʦʜʘʮʠ 

ʦʨʛʘʥʠʟʦʚʘʥʠ ʫ ʩʠʩʪʝʤʫ, ʧʘ ʩʝ ʥʘʟʠʚʘ ʠ 

ʢʦʥʮʝʧʪʫʘʣʥʠʤ ʧʦʛʣʝʜʦʤ. 

 

 

ʉʣʠʢʘ 1. ʀʟʛʣʝʜ ʪʘʙʝʣʘ ʠ ʨʝʣʘʮʠʿʘ ʫ Access-ʫ 

 

ʌʠʟʠʯʢʠ ʜʠʟʘʿʥ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʥʘ ʯʚʨʩʪʦʤ ʜʠʩʢʫ 

ʿʝ ʩʘʩʚʠʤ ʜʨʫʛʘʯʠʿʠ. ʂʦʨʠʩʥʠʢ ʥʝ ʤʦʨʘ ʜʘ ʟʥʘ 

ʢʘʢʦ ʩʫ ʧʦʜʘʮʠ ʩʤʿʝʰʪʝʥʠ. ʌʠʟʠʯʢʦ 

ʧʨʝʜʩʪʘʚˀʘˁʝ ʧʦʜʘʪʘʢʘ ʧʦʜʨʘʟʫʤʠʿʝʚʘ 

ʙʠʥʘʨʥʠ ʦʙʣʠʢ. ʇʦʜʘʮʠ ʩʝ ʬʠʟʠʯʢʠ ʩʤʿʝʰʪʘʿʫ ʠ 

ʧʦʟʠʚʘʿʫ ʠʟ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʧʦʤʦ˂ʫ ʩʠʩʪʝʤʘ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʙʘʟʦʤ ʧʦʜʘʪʘʢʘ (DBMS ï DataBase 

Management System). DBMS ʦʙʝʟʙʿʝʹʫʿʝ ʜʘ 

ʢʦʨʠʩʥʠʮʠ ʤʦʛʫ ʢʦʤʫʥʠʮʠʨʘʪʠ ʠʟʤʝʹʫ ʣʦʛʠʯʢʝ ʠ 

ʬʠʟʠʯʢʝ ʨʘʚʥʠ ʙʘʟʝ ʧʦʜʘʪʘʢʘ. ʉʘʚʨʝʤʝʥʠ 

ʩʠʩʪʝʤʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʙʘʟʦʤ ʧʦʜʘʪʘʢʘ ʩʫ 

ʢʦʤʧʣʠʢʦʚʘʥʝ ʘʧʣʠʢʘʮʠʿʝ ʢʦʿʝ ʤʦʛʫ, ʛʦʪʦʚʦ 

ʪʨʝʥʫʪʥʦ, ʜʘ ʣʦʮʠʨʘʿʫ ʟʘʧʠʩ ʫ ʪʘʙʝʣʠ ʩʘ 

ʥʝʢʦʣʠʢʦ ʤʠʣʠʦʥʘ ʟʘʧʠʩʘ. 

 

ʉʠʩʪʝʤ ʟʘ ʫʧʨʘʚˀʘˁʝ ʙʘʟʦʤ ʧʦʜʘʪʘʢʘ, 

ʧʨʠʤʿʝʥʦʤ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʩʪʨʫʢʪʫʨʠʨʘʥʠʭ ʿʝʟʠʢʘ 

ʫʧʠʪʘ, ʦʤʦʛʫ˂ʘʚʘ ʜʝʬʠʥʠʩʘˁʝ ʩʪʨʫʢʪʫʨʝ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ, ʤʘʥʠʧʫʣʠʩʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠ 

ʦʜʨʞʘʚʘˁʝ ʠʥʪʝʛʨʠʪʝʪʘ ʙʘʟʝ ʧʦʜʘʪʘʢʘ. ɱʝʜʘʥ 

ʦʜ ʥʘʿʧʦʟʥʘʪʠʿʠʭ ʩʠʩʪʝʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʙʘʟʦʤ 

ʧʦʜʘʪʘʢʘ ʿʝ SQL Server. ʊʨʝʙʘ ʧʦʤʝʥʫʪʠ ʠ 

Oracle, IBM-ʦʚ DB, Interbase ʢʦʤʧʘʥʠʿʝ Borland, 

Microsoft Jet 4.0 Database Engine Driver, SQLite, 

MySQL ʠʪʜ. 

4. ʆɹɱɽʂʊʀ ɹɸɿɸ ʇʆɼɸʊɸʂɸ 

ʇʦʨʝʜ ʦʩʥʦʚʥʠʭ ʧʦʿʤʦʚʘ ʫ ʚʝʟʠ ʩʘ ʨʝʣʘʮʠʦʥʠʤ 

ʙʘʟʘʤʘ ʧʦʜʘʪʘʢʘ, ʦʜ ʟʥʘʯʘʿʘ ʟʘ ʨʘʟʫʤʠʿʝʚʘˁʝ 

ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʩʫ ʠ ʛʣʘʚʥʠ ʦʙʿʝʢʪʠ ʢʦʿʠ ʩʫ ʫ 

ˁʠʤʘ ʩʘʜʨʞʘʥʠ: ʪʘʙʝʣʝ, ʠʥʜʝʢʩʠ ʠ ʨʝʣʘʮʠʿʝ. 

 

ʊʘʙʝʣʘ ʧʨʝʜʩʪʘʚˀʘ ʩʢʫʧ ʨʝʜʦʚʘ ʩ ʠʩʪʦʤ 

ʩʪʨʫʢʪʫʨʦʤ ʫ ʢʦʿʦʿ ʩʝ ʩʢʣʘʜʠʰʪʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 

ʥʝʢʦʤ ʝʥʪʠʪʝʪʫ, (ʦʩʦʙʘ, ʬʘʢʪʫʨʘ, ʘʨʪʠʢʘʣ, 

ʢˁʠʛʦʚʦʜʩʪʚʝʥʠ ʥʘʣʦʛ ʠ ʜʨ.). ʅʘ ʩʣʠʮʠ 1. 

ʧʨʠʢʘʟʘʥʘ ʿʝ ʪʘʙʝʣʘ ʌʠʨʤʝ ʫ ʜʠʟʘʿʥ ʤʦʜʫ 
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Access-a, ʘ ʥʘ ʩʣʠʮʠ 2. ʠʩʪʘ ʪʘʙʝʣʘ ʩʘ 

ʧʦʜʘʮʠʤʘ ʫ ʪʘʙʝʣʘʨʥʦʤ ʧʨʠʢʘʟʫ (datasheet). 

 

 

ʉʣʠʢʘ 2. - ʊʘʙʝʣʘʨʥʠ ʧʨʠʢʘʟ ʧʦʜʘʪʘʢʘ 

 

ɺʝ˂ʠʥʘ DBMS ʥʝ ʜʨʞʠ ʪʘʙʝʣʝ ʫ ʧʦʩʝʙʥʠʤ 

ʜʘʪʦʪʝʢʘʤʘ ʥʝʛʦ ʫ ʿʝʜʠʥʩʪʚʝʥʦʤ ʬʘʿʣʫ, ʟʘʿʝʜʥʦ 

ʩʘ ʜʦʜʘʪʥʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʢʦʿʝ ʩʫ ʧʦʪʨʝʙʥʝ 

ʩʠʩʪʝʤʫ ʜʘ ʙʠ ʩʝ ʰʪʦ ʙʨʞʝ ʧʨʠʩʪʫʧʠʣʦ 

ʧʦʜʘʮʠʤʘ. DBMS ʟʘʭʪʠʿʝʚʘ ʚʠʰʝ ʧʨʦʩʪʦʨʘ ʟʘ 

ʤʝʤʦʨʠʩʘˁʝ ʦʚʠʭ ʧʦʤʦ˂ʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʥʝʛʦ 

ʟʘ ʩʘʤʝ ʧʦʜʘʪʢʝ. ʊʘʙʝʣʝ ʫ ʙʘʟʘʤʘ ʧʦʜʘʪʘʢʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʘʧʩʪʨʘʢʮʠʿʫ ïʢʦʥʮʝʧʪʫʘʣʥʠ 

ʧʦʛʣʝʜ ʢʦʨʠʩʥʠʢʘ ʥʘ ʧʦʜʘʪʢʝ. ʊʘʙʝʣʝ ʥʝ 

ʦʜʨʘʞʘʚʘʿʫ ʩʪʚʘʨʥʫ ʩʪʨʫʢʪʫʨʫ ʧʦʜʘʪʘʢʘ ʫ ʙʘʟʠ 

ʚʝ˂ ʩʘʤʦ ʨʝʬʣʝʢʪʫʿʫ ʣʦʛʠʯʢʝ ʝʥʪʠʪʝʪʝ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ. 

 

ʂʘʜʘ ʿʝ ʪʘʙʝʣʘ ʥʘʧʫˁʝʥʘ ʧʦʜʘʮʠʤʘ, DBMS ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʫ ʩʪʘˁʫ ʜʘ ʿʝ ʧʨʝʪʨʘʞʠ ʠ ʜʘ 

ʙʨʟʦ ʣʦʮʠʨʘ ʨʝʜ ʩʘ ʪʨʘʞʝʥʠʤ ʟʘʧʠʩʦʤ. ʀʥʜʝʢʩ 

ʿʝ ʤʝʭʘʥʠʟʘʤ ʟʘ ʫʙʨʟʘʚʘˁʝ ʦʚʘʢʚʠʭ ʦʧʝʨʘʮʠʿʘ. 

SQL ʩʝʨʚʝʨ ʢʦʨʠʩʪʠ ʠʥʜʝʢʩʠʨʘˁʝ ʜʘ ʙʠ ʩʝ 

ʠʥʬʦʨʤʘʮʠʿʘ ʙʨʟʦ ʣʦʮʠʨʘʣʘ ʫʥʫʪʘʨ ʪʘʙʝʣʝ. 

ʀʥʜʝʢʩʠʨʘˁʝ ʟʘʭʪʠʿʝʚʘ ʜʘ ʩʝ ʧʦʜʘʮʠ ʠʣʠ 

ʨʝʬʝʨʝʥʮʝ ʥʘ ʧʦʜʘʪʢʝ ʦʜʨʞʘʚʘʿʫ ʫ ʦʜʨʝʹʝʥʦʤ 

ʨʝʜʫ. ɼʘ ʙʠ ʧʨʦʥʘʰʘʦ ʚʨʠʿʝʜʥʦʩʪ ʫ ʪʘʙʝʣʠ 

ɼʥʝʚʥʠʢʂˁʠʞʝˁʘ, DBMS ʫʧʦʨʝʹʫʿʝ ʝʣʝʤʝʥʪ ʫ 

ʩʨʝʜʠʥʠ ʣʠʩʪʝ ʩʘ ʚʨʠʿʝʜʥʦʰ˂ʫ ʢʦʿʘ ʩʝ ʪʨʘʞʠ. 

ɸʢʦ ʿʝ ʪʘ ʚʨʠʿʝʜʥʦʩʪ ʚʝ˂ʘ ʦʜ ʩʨʝʜˁʝʛ ʝʣʝʤʝʥʪʘ, 

ʟʥʘ ʩʝ ʜʘ ʥʝ ʪʨʝʙʘ ʜʘˀʝ ʪʨʘʛʘʪʠ ʫ ʛʦʨˁʦʿ 

ʧʦʣʦʚʠʥʠ ʣʠʩʪʝ. ʀʩʪʠ ʧʨʦʮʝʩ ʩʝ ʧʦʥʘʚˀʘ ʩʘ 

ʜʦˁʦʤ ʧʦʣʦʚʠʥʦʤ ʣʠʩʪʝ. ʇʦʥʦʚʦ ʩʝ ʧʦʨʝʜʠ 

ʚʨʠʿʝʜʥʦʩʪ ʩʘ ʩʨʝʜˁʠʤ ʝʣʝʤʝʥʪʦʤ ʫ ʦʩʪʘʪʢʫ 

ʣʠʩʪʝ ʠ ʧʦʪʦʤ ʦʜʙʘʮʫʿʝ ʧʦʣʦʚʠʥʘ ʣʠʩʪʝ. ʆʚʘʿ 

ʧʨʦʮʝʩ ʩʝ ʧʦʥʘʚˀʘ ʩʚʝ ʜʦʢ ʥʝ ʧʨʝʦʩʪʘʥʝ ʿʝʜʘʥ 

ʿʝʜʠʥʠ ʝʣʝʤʝʥʪ. ʊʘʿ ʟʘʧʠʩ ʤʦʨʘ ʙʠʪʠ ʫʧʨʘʚʦ 

ʦʥʘʿ ʢʦʿʠ ʩʝ ʪʨʘʞʠ. 

 

ʋ ʙʘʟʠ ʧʦʜʘʪʘʢʘ ʩʚʘʢʘ ʪʘʙʝʣʘ ʠʤʘ ʿʝʜʥʦ ʧʦˀʝ 

ʩʘ ʿʝʜʠʥʩʪʚʝʥʦʤ ʚʨʠʿʝʜʥʦʰ˂ʫ ʟʘ ʩʚʘʢʠ ʨʝʜ, ʢʦʿʝ 

ʩʝ ʥʘʟʠʚʘ ʧʨʠʤʘʨʥʠ ʢˀʫʯ. ʀʟ ʨʘʟʣʦʛʘ ʰʪʦ ʫ 

ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʥʝʤʘ ʥʠʿʝʜʥʦʛ ʧʦˀʘ ʢʦʿʝ ʙʠ 

ʙʠʣʦ ʿʝʜʠʥʩʪʚʝʥʦ ʟʘ ʩʚʘʢʠ ʨʝʜ, ʧʨʠʤʘʨʥʠ ʢʣʫʯ 

ʥʝ ʤʦʨʘ ʜʘ ʠʤʘ ʟʥʘʯʝˁʩʢʫ ʜʠʤʝʥʟʠʿʫ, ʥʝ ʪʨʝʙʘ 

ʜʘ ʣʠʯʠ ʥʠ ʜʘ ʧʦʜʩʿʝ˂ʘ ʥʘ ʝʥʪʠʪʝʪ ʢʦʿʠ 

ʧʨʝʜʩʪʘʚˀʘ. ɱʝʜʠʥʠ ʟʘʭʪʿʝʚ ʢʦʿʠ ʩʝ ʧʨʝʜ ˁʝʛʘ 

ʧʦʩʪʘʚˀʘ ʿʝʩʪʝ ʜʘ ʙʫʜʝ ʿʝʜʠʥʩʪʚʝʥ ʟʘ ʮʠʿʝʣʫ 

ʪʘʙʝʣʫ.  

 

ʋ ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʫʧʦʪʨʝʙˀʘʚʘ ʩʝ ʮʠʿʝʣʠ ʙʨʦʿ 

(integer) ʢʘʦ ʧʨʠʤʘʨʥʠ ʢˀʫʯ. ʉʚʘʢʘ ʪʘʙʝʣʘ ʤʦʞʝ 

ʠʤʘʪʠ ʩʘʤʦ ʿʝʜʘʥ ʧʨʠʤʘʨʥʠ ʢˀʫʯ, ʘ ʦʚʦ ʧʦˀʝ 

ʥʝ ʤʦʞʝ ʙʠʪʠ ʧʨʘʟʥʦ (Null), ʦ ʯʝʤʫ ʩʝ ʩʪʘʨʘ 

DBMS. 

 

ʊʘʙʝʣʝ ʌʠʨʤʝ ʠ ʅʘʣʦʟʠ, ʘ ʠʩʪʦ ʪʘʢʦ ʠ ʅʘʣʦʟʠ ʠ 

ɼʥʝʚʥʠʢʂˁʠʞʝˁʘ ʩʪʦʿʝ ʫ ʤʝʹʫʩʦʙʥʦʿ ʨʝʣʘʮʠʿʠ 

(ʩʣʠʢʘ 1). ɿʘʿʝʜʥʠʯʢʦ ʟʘ ʪʘʙʝʣʝ ʅʘʣʦʟʠ ʠ 

ɼʥʝʚʥʠʢʂˁʠʟʝˁʘ ʿʝ ʀɼʅʘʣʦʛʘ. ʉʚʘʢʠ ʟʘʧʠʩ ʠʟ 

ʪʘʙʝʣʝ ɼʥʝʚʥʠʢʂˁʠʞʝˁʘ ʤʦʨʘ ʠʤʘʪʠ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʟʘʧʠʩ ʫ ʪʘʙʝʣʠ ʅʘʣʦʟʠ. 

ʋʩʧʦʩʪʘʚˀʘˁʝʤ ʨʝʣʘʮʠʿʘ ʤʝʹʫ ʪʘʙʝʣʘʤʘ, 

ʦʤʦʛʫ˂ʝʥʦ ʿʝ ʜʘ ʩʝ ʙʨʟʦ ʧʨʦʥʘʹʫ ʟʘʧʠʩʠ ʫ 

ʪʘʙʝʣʠ ɼʥʝʚʥʠʢʂˁʠʞʝˁʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʜʘʪʠ ʢˁʠʛʦʚʦʜʩʪʚʝʥʠ ʥʘʣʦʛ. ɹʝʟ ʪʘʢʚʝ ʨʝʣʘʮʠʿʝ 

ʙʠʣʦ ʙʠ ʧʦʪʨʝʙʥʦ ʧʨʝʪʨʘʞʠʪʠ ʮʠʿʝʣʫ ʪʘʙʝʣʫ ʜʘ 

ʙʠ ʩʝ ʠʟʜʚʦʿʠʣʠ ʟʘʧʠʩʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʦʜʨʝʹʝʥʠ ʥʘʣʦʛ. 

 

ʈʝʣʘʮʠʿʘ ʩʝ ʫʩʧʦʩʪʘʚˀʘ ʫʤʝʪʘˁʝʤ ʨʝʜʦʚʘ ʩʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʚʨʠʿʝʜʥʦʩʪʠʤʘ ʫ ʦʙʿʝ ʪʘʙʝʣʝ. 

ʆʚʘ ʧʦˀʘ ʩʝ ʥʘʟʠʚʘʿʫ ʢˀʫʯʥʠʤ ʧʦˀʠʤʘ. 

ʀɼʅʘʣʦʛʘ ʫ ʪʘʙʝʣʠ ʅʘʣʦʟʠ ʿʝ ʧʨʠʤʘʨʥʠ ʢˀʫʯ 

ʟʘʪʦ ʰʪʦ ʠʜʝʥʪʠʬʠʢʫʿʝ ʿʝʜʠʥʩʪʚʝʥ ʥʘʣʦʛ. 

ʀɼʅʘʣʦʛʘ ʫ ʪʘʙʝʣʠ ɼʥʝʚʥʠʢʂˁʠʟʝˁʘ 

ʧʨʝʜʩʪʘʚˀʘ ʩʧʦˀˁʠ ʢˀʫʯ ʨʝʣʘʮʠʿʝ, ʢʦʿʠ ʩʝ 

ʤʦʞʝ ʧʦʿʘʚʠʪʠ ʫ ʚʠʰʝ ʨʝʜʦʚʘ ʪʘʙʝʣʝ. ʋ 

ʿʝʜʥʦʩʪʘʚʥʦʿ ʠʜʝʿʠ ʩʧʘʿʘˁʘ ʪʘʙʝʣʘ ʟʘʩʥʦʚʘʥʦʤ 

ʥʘ ʜʚʘ ʟʘʿʝʜʥʠʯʢʘ ʧʦˀʘ ʫ ʪʘʙʝʣʘʤʘ ʩʘʜʨʞʘʥʘ ʿʝ 

ʩʨʞ ʨʝʣʘʮʠʦʥʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ. ʇʦʜʘʮʠ ʩʝ 

ʦʨʛʘʥʠʟʫʿʫ ʫ ʤʘˁʝ ʿʝʜʠʥʠʮʝ ï  ʪʘʙʝʣʝ, ʘ 

ʢʦʤʙʠʥʦʚʘˁʝʤ ʨʝʜʦʚʘ ʠʟ ʚʠʰʝ ʪʘʙʝʣʘ ʤʦʞʝ ʩʝ 

ʜʦ˂ʠ ʜʦ ʞʝˀʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. 

5. ʅʆʈʄɸʃʀɿɸʎʀɱɸ ɹɸɿɽ ʇʆɼɸʊɸʂɸ 

ʇʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʝ ʧʨʠʤʿʝˁʫʿʫ ʫ 

ʜʠʟʘʿʥʫ ʨʝʣʘʮʠʦʥʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʧʦʟʥʘʪʘ ʢʘʦ 

ʧʨʘʚʠʣʘ ʥʦʨʤʘʣʠʟʘʮʠʿʝ. ɹʘʟʘ ʧʦʜʘʪʘʢʘ ʿʝ 

ʥʦʨʤʘʣʠʟʦʚʘʥʘ ʫʢʦʣʠʢʦ ʥʝ ʧʦʥʘʚˀʘ 

ʠʥʬʦʨʤʘʮʠʿʝ ʠ ʘʢʦ ʥʝ ʤʘʥʠʬʝʩʪʫʿʝ ʘʥʦʤʘʣʠʿʝ 

ʧʨʠʣʠʢʦʤ ʘʞʫʨʠʨʘˁʘ. ʆʩʥʦʚʥʘ ʧʨʘʚʠʣʘ 

ʥʦʨʤʘʣʠʟʘʮʠʿʝ ʩʫ ʧʨʘʚʠʣʘ ʧʨʚʝ, ʜʨʫʛʝ ʠ ʪʨʝ˂ʝ 

ʬʦʨʤʝ. ʅʦʨʤʘʣʠʟʘʮʠʿʫ ʿʝ ʣʘʢʰʝ ʨʘʟʫʤʿʝʪʠ ʘʢʦ 

ʩʝ ʥʘʚʝʜʫ ʪʠʧʠʯʥʝ ʛʨʝʰʢʝ ʫ ʧʨʦʿʝʢʪʦʚʘˁʫ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ. ʊʘʙʝʣʘ  ʟʘ ʩʤʿʝʰʪʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ 

ʢˁʠʛʘʤʘ: 



 
85 

ʊʘʙʝʣʘ ʅʘʩʣʦʚʠ 

ISBN ʅʘʩʣʦʚ ʉʪʨʘʥʠʮʝ ʊʝʤʘ 

 

ʯʠʥʠ ʩʝ ʧʨʠʢʣʘʜʥʦʤ ʩʚʝ ʜʦʢ ʩʝ ʥʝ ʫʢʘʞʝ 

ʧʦʪʨʝʙʘ ʟʘ ʜʦʜʘʚʘˁʝʤ ʿʦʰ ʿʝʜʥʝ ʪʝʤʝ ʠʩʪʦʤ 

ʥʘʩʣʦʚʫ. ʂˁʠʛʘ ʦ HTML-ʫ ʤʦʛʣʘ ʙʠ ʩʝ ʧʦʜʚʝʩʪʠ 

ʧʦʜ ʢʘʪʝʛʦʨʠʿʫ ʇʨʦʛʨʘʤʠʨʘˁʝ, ʘʣʠ ʠ ʧʦʜ 

ʢʘʪʝʛʦʨʠʿʫ ʀʥʪʝʨʥʝʪ! ɼʘʢʣʝ, ʜʘ ʙʠ ʩʝ ʫʚʝʣʘ 

ʿʦʰ ʿʝʜʥʘ ʪʝʤʘ, ʤʦʨʘʣʠ ʙʠ ʩʝ ʧʦʥʘʚˀʘʪʠ ʧʦʜʘʮʠ 

ʨʝʣʝʚʘʥʪʥʠ ʟʘ ʩʚʘʢʠ ʥʘʩʣʦʚ: 

 

0144489890 VB .NET 900 ʇʨʦʛʨʘʤʠʨʘˁʝ 

0144489890 VB .NET 900 ʀʥʪʝʨʥʝʪ 

 

ʇʨʦʙʣʝʤ ʦʚʝ ʪʘʙʝʣʝ ʿʝ ʧʦʥʘʚˀʘˁʝ ʧʦʜʘʪʘʢʘ. 

ʇʨʠʤʘʨʥʠ ʮʠˀ ʫ ʧʨʦʿʝʢʪʦʚʘˁʫ ʨʝʣʘʮʠʦʥʠʭ ʙʘʟʘ 

ʧʦʜʘʪʘʢʘ ʿʝ ʠʟʙʿʝʛʘʚʘˁʝ ʜʫʧʣʠʨʘˁʘ. ʋ ʩˀʝʜʝ˂ʦʿ 

ʪʘʙʝʣʠ ʜʦʜʘʥʝ ʩʫ ʪʨʠ ʢʦʣʦʥʝ ʟʘ ʨʘʟʣʠʯʠʪʝ ʪʝʤʝ: 

 

ʊʘʙʝʣʘ ʅʘʩʣʦʚʠ 

ISBN ʅʘʩʣʦʚ ʉʪʨʘʥʠʮʝ ʊʝʤʘ1 ʊʝʤʘ2 ʊʝʤʘ3 

ʀʣʫʩʪʨʦʚʘʥʘ ʪʘʙʝʣʘ ʯʘʢ ʿʝ ʣʦʰʠʿʝ ʧʨʦʿʝʢʪʦʚʘʥʘ 

ʦʜ ʧʨʝʪʭʦʜʥʝ. ʇʨʚʦ ʧʨʘʚʠʣʦ ʫ ʧʨʦʿʝʢʪʦʚʘˁʫ 

ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʿʝʩʪʝ ʜʘ ʩʝ ʠʟʙʿʝʛʘʚʘʿʫ ʛʨʫʧʝ 

ʢʦʣʦʥʘ ʩʘ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʠʩʪʦʛ ʪʠʧʘ. ɸʢʦ ʩʝ 

ʢʦʨʠʩʥʠʢ ʦʜʣʫʯʠ ʜʘ ʧʨʦʤʠʿʝʥʠ ʪʝʨʤʠʥ 

ʧʨʦʛʨʘʤʠʨʘˁʝ, ʥʘ ʧʨʠʤʿʝʨ ʫ ʢʦʤʧʿʫʪʝʨʩʢʠ 

ʿʝʟʠʮʠ, ʤʦʨʘʦ ʙʠ ʚʨʰʠʪʠ ʠʟʤʿʝʥʝ ʥʘ ʚʠʰʝ 

ʤʿʝʩʪʘ, ʫ ʚʠʰʝ ʨʝʜʦʚʘ. ʅʝʢʠ ʥʘʩʣʦʚʠ ʙʠ ʤʦʛʣʠ 

ʠʤʘʪʠ ʪʝʨʤʠʥ ʧʨʦʛʨʘʤʠʨʘˁʝ ʧʦʜ ʊʝʤʦʤ1, ʜʨʫʛʠ 

ʧʦʜ ʊʝʤʦʤ2 ʠʪʜ. ɼʘ ʙʠ ʩʝ ʨʠʿʝʰʠʦ ʦʚʘʿ 

ʧʨʦʙʣʝʤ, ʧʦʯʝʪʥʦʿ ʪʘʙʝʣʠ ʜʦʜʘʿʫ ʩʝ ʜʚʠʿʝ ʥʦʚʝ 

ʪʘʙʝʣʝ: 

ʊʘʙʝʣʘ ʅʘʩʣʦʚʠ 
 

ISBN ʅʘʩʣʦʚ ʉʪʨʘʥʠʮʝ 

 

ʅʘʩʣʦʚʠʊʝʤʝ  ʊʝʤʝ 

ISBN ʀɼʊʝʤʝ  ʀɼʊʝʤʝ ʊʝʤʘ 

ʇʦ ʦʚʦʤ ʥʘʮʨʪʫ ʢʦʨʠʩʪʠ ʩʝ ʪʘʙʝʣʘ ʫ ʢʦʿʦʿ ʩʝ 

ʯʫʚʘʿʫ ʩʘʤʦ ʪʝʤʝ. ɼʘ ʙʠ ʩʝ ʧʨʦʤʠʿʝʥʠʦ ʦʧʠʩ 

ʪʝʤʝ, ʙʠ˂ʝ ʧʦʪʨʝʙʥʦ ʧʨʦʤʠʿʝʥʠʪʠ ʩʘʤʦ ʿʝʜʘʥ 

ʿʝʜʠʥʠ ʨʝʜ ʫ ʪʘʙʝʣʠ ʊʝʤʝ. ʊʝʤʝ ʩʫ ʧʦʚʝʟʘʥʝ ʩʘ 

ʪʘʙʝʣʦʤ ʅʘʩʣʦʚʠ ʧʨʝʢʦ ʪʘʙʝʣʝ ʅʘʩʣʦʚʠʊʝʤʝ, 

ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʚʝʟʥʫ ʪʘʙʝʣʫ. ɸʢʦ ʩʝ ʧʦʜ 

ʿʝʜʥʠʤ ʥʘʩʣʦʚʦʤ ʢˁʠʛʝ ʥʘʹʝ ʚʠʰʝ ʪʝʤʘ, ʦʥʜʘ 

˂ʝ ʩʝ ʫ ʪʘʙʝʣʫ ʅʘʩʣʦʚʠʊʝʤʝ ʫʥʠʿʝʪʠ ʠʩʪʦ 

ʪʦʣʠʢʦ ʥʦʚʠʭ ʟʘʧʠʩʘ ʢʦʣʠʢʦ ʠʤʘ ʠ ʪʝʤʘ. ɼʘ ʙʠ 

ʩʝ ʧʨʦʥʘʰʣʝ ʪʝʤʝ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʦʜʨʝʹʝʥʦʤ 

ʥʘʩʣʦʚʫ, ʢʦʨʠʩʪʠ˂ʝ ʩʝ ISBN ʟʘ ʧʨʝʪʨʘʛʫ ʪʘʙʝʣʝ 

ʅʘʩʣʦʚʠʊʝʤʝ ʠ ʠʟʚʫ˂ʠ ʨʝʜʦʚʠ ʯʠʿʠ ISBN 

ʦʜʛʦʚʘʨʘ ʪʨʘʞʝʥʦʿ ʢˁʠʟʠ.  

 

ʊʘʙʝʣʘ ʅʘʩʣʦʚʠ 

ISBN ʅʘʩʣʦʚ ʉʪʨʘʥʠʮʝ ɻʦʜʠʥʘʀʟʜʘˁʘ ʀʟʜʘʚʘʯ ɸʜʨʝʩʘʀʟʜʘʚʘʯʘ 

 

ʅʠʿʝ ʪʝʰʢʦ ʧʨʠʤʠʿʝʪʠʪʠ ʜʘ ʧʦˀʫ 

ɸʜʨʝʩʘʀʟʜʘʚʘʯʘ ʥʠʿʝ ʤʿʝʩʪʦ ʫ ʠʣʫʩʪʨʦʚʘʥʦʿ 

ʪʘʙʝʣʠ ʅʘʩʣʦʚʠ. ʆʚʘʢʚʘ ʩʪʨʫʢʪʫʨʘ ʫ 

ʤʘʥʠʧʫʣʠʩʘˁʫ ʧʦʜʘʮʠʤʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʘʥʦʤʘʣʠʿʘ ʘʞʫʨʠʨʘˁʘ ʠʣʠ ʙʨʠʩʘˁʘ ʘʢʦ, ʥʘ 

ʧʨʠʤʿʝʨ, ʠʟʜʘʚʘʯ ʧʨʦʤʠʿʝʥʠ ʘʜʨʝʩʫ, ʠʣʠ ʘʢʦ ʩʝ 

ʠʟʙʨʠʰʝ ʧʦʩˀʝʜˁʠ ʟʘʧʠʩ ʦ ʢˁʠʟʠ ʠʟʜʘʚʘʯʘ, 

ʯʠʤʝ ʙʠ ʩʝ ʠʟʛʫʙʠʣʘ ʩʚʘʢʘ ʠʥʬʦʨʤʘʮʠʿʘ ʦ 

ʩʘʤʦʤ ʠʟʜʘʚʘʯʫ. ʆʚʘ ʩʠʪʫʘʮʠʿʘ ʩʝ ʤʦʞʝ ʠʟʙʿʝ˂ʠ 

ʧʨʝʤʿʝʰʪʘˁʝʤ ʠʟʜʘʚʘʯʘ ʫ ʧʦʩʝʙʥʫ ʪʘʙʝʣʫ. 

 

ʊʘʙʝʣʘ ʅʘʩʣʦʚʠ 

ISB

N 

ʅʘʩʣ

ʦʚ 

ʉʪʨʘʥʠ

ʮʝ 

ɻʦʜʠʥʘʀʟʜ

ʘˁʘ 

ʀɼʀʟʜʘʚ

ʘʯʘ 

 

ʊʘʙʝʣʘ ʀʟʜʘʚʘʯʠ 

ʀɼʀʟʜʘʚʘʯʘ ʀʟʜʘʚʘʯ ɸʜʨʝʩʘʀʟʜʘʚʘʯʘ 

 

 

ʉʣʠʢʘ 3. ï ɼʠʿʘʛʨʘʤ ʥʦʨʤʘʣʠʟʦʚʘʥʝ ʙʘʟʝ 

ʧʦʜʘʪʘʢʘ 

 

ʇʨʘʚʠʣʦ ʧʨʚʝ ʥʦʨʤʝ ʥʘʣʘʞʝ ʜʘ ʪʘʙʝʣʘ ʥʝ ʩʤʠʿʝ 

ʩʘʜʨʞʘʪʠ ʛʨʫʧʝ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʿʝ ʩʝ ʧʦʥʘʚˀʘʿʫ. 

ɼʨʫʛʦ ʧʨʘʚʠʣʦ ʥʦʨʤʘʣʠʟʘʮʠʿʝ ʛʣʘʩʠ ʜʘ ʩʚʘʢʦ 

ʧʦˀʝ ʢʦʿʝ ʫ ʧʫʥʦʿ ʤʿʝʨʠ ʥʝ ʟʘʚʠʩʠ ʦʜ ʧʨʠʤʘʨʥʦʛ 

ʢˀʫʯʘ ʪʨʝʙʘ ʙʠʪʠ ʧʨʝʤʿʝʰʪʝʥʦ ʫ ʧʦʩʝʙʥʫ 

ʪʘʙʝʣʫ. ʇʦ ʪʨʝ˂ʝʤ ʧʨʘʚʠʣʫ ʥʦʨʤʘʣʠʟʘʮʠʿʝ ʥʝ 

ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʟʘʚʠʩʥʦʩʪʠ ʠʟʤʝʹʫ ʧʦˀʘ 

ʢʦʿʘ ʥʝʤʘʿʫ ʬʫʥʢʮʠʿʫ ʢˀʫʯʝʚʘ ʫ ʪʘʙʝʣʘʤʘ. 

ʇʨʠʣʠʢʦʤ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʧʦʜʘʪʘʢʘ ʫ ʟʘʩʝʙʥʝ 

ʪʘʙʝʣʝ ʪʨʝʙʘ ʩʝ ʦʩʣʘˁʘʪʠ ʥʘ ʟʜʨʘʚ ʨʘʟʫʤ. ʋ 

ʩʚʘʢʦʿ ʦʜ ʬʘʟʘ ʨʘʟʚʦʿʘ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʪʨʝʙʘ 

ʧʨʠʤʿʝˁʠʚʘʪʠ ʨʘʟʤʦʪʨʝʥʘ ʧʨʘʚʠʣʘ 
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ʥʦʨʤʘʣʠʟʘʮʠʿʝ ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʠʿʝʜʠʣʦ ʜʘ ʙʘʟʘ 

ʧʦʜʘʪʘʢʘ ʙʫʜʝ ʫ ʥʦʨʤʘʣʠʟʦʚʘʥʦʤ ʩʪʘˁʫ. 

6. ʀʅʊɽɻʈʀʊɽʊ ɹɸɿɽ ʇʆɼɸʊɸʂɸ 

ʆ ʠʥʪʝʨʛʠʪʝʪʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʩʪʘʨʘʿʫ ʩʝ ʢʘʢʦ 

ʘʜʤʠʥʠʩʪʨʘʪʦʨʠ ʪʘʢʦ ʠ ʧʨʦʛʨʘʤʝʨʠ. ʄʝʹʫʪʠʤ, 

ʚʝ˂ʠʥʘ ʩʘʚʨʝʤʝʥʠʭ DBMS ʠʟʥʫʪʨʘ ʰʪʠʪʠ 

ʠʥʪʝʛʨʠʪʝʪ ʙʘʟʝ ʧʦʜʘʪʘʢʘ. ʅʘʚʦʹʝˁʝʤ ʪʠʧʘ 

ʧʦʜʘʪʘʢʘ ʥʘʣʘʞʝ ʩʝ ʙʘʟʠ ʜʘ ʥʝ ʧʨʠʭʚʘʪʘ 

ʚʨʠʿʝʜʥʦʩʪʠ ʢʦʿʝ ʥʠʩʫ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʜʘʥʠʤ 

ʪʠʧʦʤ.  

 

ʀʥʪʝʛʨʠʪʝʪ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʿʝ ʪʨʦʿʘʢʝ ʧʨʠʨʦʜʝ:  

(1) ʠʥʪʝʛʨʠʪʝʪ ʜʦʤʝʥʘ, (2) ʠʥʪʝʛʨʠʪʝʪ ʝʥʪʠʪʝʪʘ ʠ 

(3) ʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʠʥʪʝʛʨʠʪʝʪ. 

  

ʇʨʝʤʘ ʠʥʪʝʛʨʠʪʝʪʫ ʜʦʤʝʥʘ ʩʚʘʢʘ ʢʦʣʦʥʘ ʤʦʨʘ 

ʠʤʘʪʠ ʦʜʨʝʹʝʥ ʪʠʧ ʧʦʜʘʪʢʘ. ʀʥʪʝʛʨʠʪʝʪ 

ʝʥʪʠʪʝʪʘ ʟʥʘʯʠ ʜʘ ʥʝʢʠ ʝʥʪʠʪʝʪ (ʢʣʠʿʝʥʪ, 

ʘʨʪʠʢʘʣ, ʬʘʢʪʫʨʘ ʠ ʩʣ.) ʤʦʨʘ ʩʘʜʨʞʘʪʠ ʿʝʜʥʫ 

ʿʝʜʠʥʩʪʚʝʥʫ ʢʦʣʦʥʫ ʢʘʦ ʰʪʦ ʿʝ ʧʨʠʤʘʨʥʠ ʢˀʫʯ 

ʢʦʿʠʤ ˂ʝ ʩʝ ʧʦʤʝʥʫʪʠ ʝʥʪʠʪʝʪ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ 

ʩʘ ʿʝʜʥʦʤ ʚʘˀʘʥʦʤ ʚʨʠʿʝʜʥʦʰ˂ʫ. 

ʈʝʬʝʨʝʥʮʠʿʘʣʥʠ ʠʥʪʝʛʨʠʪʝʪ ʿʝ ʿʝʜʘʥ ʦʜ 

ʥʘʿʚʘʞʥʠʿʠʭ ʟʘʭʪʿʝʚʘ ʫ ʧʨʦʿʝʢʪʦʚʘˁʫ ʙʘʟʘ 

ʧʦʜʘʪʘʢʘ.  

 

ɸʢʦ ʧʦʩʪʦʿʠ ʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʠʥʪʝʛʨʠʪʝʪ ʠʟʤʝʹʫ 

ʪʘʙʝʣʘ ʅʘʩʣʦʚʠ ʠ ʀʟʜʘʚʘʯʠ, ʢʘʜʘ ʩʝ ʧʦʢʫʰʘ 

ʠʟʙʨʠʩʘʪʠ ʠʟʜʘʚʘʯ, ʙʘʟʘ ʧʦʜʘʪʘʢʘ ˂ʝ ʫʧʦʟʦʨʠʪʠ 

ʦ ʛʨʝʰʮʠ (runtime error) ʠ ʥʝ˂ʝ ʜʦʧʫʩʪʠʪʠ 

ʙʨʠʩʘˁʝ ʟʘʧʠʩʘ. ɸʢʦ ʫ ʪʘʙʝʣʠ ʅʘʩʣʦʚʠ ʥʝʤʘ 

ʢˁʠʛʘ ʜʘʪʦʛ ʠʟʜʘʚʘʯʘ, ʦʥʜʘ ˂ʝ ʘʧʣʠʢʘʮʠʿʠ ʙʠʪʠ 

ʜʦʟʚʦˀʝʥʦ ʜʘ ʠʟʙʨʠʰʝ ʟʘʧʠʩ.  

 

ʅʘʤʝʪʘˁʝ ʨʝʬʝʨʝʥʮʠʿʘʣʥʦʛ ʠʥʪʝʛʨʠʪʝʪʘ ʿʝ 

ʩʢʫʧʘ ʦʧʝʨʘʮʠʿʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʧʝʨʬʦʨʤʘʥʩʠ. 

ʇʦʰʪʦ ʩʝ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʪʝʩʪʠʨʘ ʠ ʫʩʪʘʥʦʚʠ ʜʘ 

ʥʝʤʘ ʥʝʜʦʩʪʘʪʘʢʘ, ʦʙʠʯʥʦ ʩʝ ʫʢʣʘˁʘ 

ʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʠʥʪʝʛʨʠʪʝʪ ʢʘʢʦ ʙʠ ʩʝ ʜʦʙʠʣʦ 

ʥʘ ʙʨʟʠʥʠ ʠʟʚʨʰʘʚʘˁʘ ʦʧʝʨʘʮʠʿʘ. 

 

ʇʦʿʝʜʠʥʠ DBMS ʦʤʦʛʫ˂ʘʚʘʿʫ ʠ ʢʘʩʢʘʜʥʦ 

ʙʨʠʩʘˁʝ ʠʣʠ ʘʞʫʨʠʨʘˁʝ ʧʦʜʘʪʘʢʘ, ʫ ʢʦʿʠʤʘ ʩʝ 

ʠʟʤʿʝʥʘʤʘ ʫ ʥʘʜʨʝʹʝʥʠʤ ʪʘʙʝʣʘʤʘ ʤʠʿʝˁʘʿʫ ʠ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʟʘʧʠʩʠ ʫ ʧʦʜʨʝʹʝʥʠʤ ʪʘʙʝʣʘʤʘ. 

 

 

 

7. ɿɸʂɲʋʏɸʂ 

ʇʨʠʣʠʢʦʤ ʧʨʦʿʝʢʪʦʚʘˁʘ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʦʜ 

ʚʝʣʠʢʦʛ ʿʝ ʟʥʘʯʘʿʘ ʜʘ ʩʝ ʩʪʘʣʥʦ ʠʤʘʿʫ ʥʘ ʫʤʫ 

ʢˀʫʯʥʠ ʢʦʥʮʝʧʪʠ ʢʘʦ ʰʪʦ ʩʫ ʥʦʨʤʘʣʠʟʘʮʠʿʘ, 

ʠʥʪʝʛʨʠʪʝʪ ʠ ʪʠʧʦʚʠ ʧʦʜʘʪʘʢʘ. ʅʘʚʝʜʝʥʠ 

ʢʦʥʮʝʧʪʠ ʩʝ ʧʨʠʤʠʿʝˁʫʿʫ ʧʨʠʣʠʢʦʤ ʫʚʦʹʝˁʘ 

ʨʝʣʘʮʠʿʘ, ʢʦʨʠʰ˂ʝˁʘ ʧʨʠʤʘʨʥʠʭ ʠ ʩʧʦˀʥʠʭ 

ʢˀʫʯʝʚʘ ʠ ʠʟʙʦʨʘ ʪʠʧʦʚʘ ʧʦʜʘʪʘʢʘ ʫ ʢʦʣʦʥʘʤʘ 

ʪʘʙʝʣʘ. ʇʦʯʝʚʰʠ ʦʜ ʧʨʠʤʿʝʨʘ ʛʨʝʰʘʢʘ ʫ 

ʧʨʦʿʝʢʪʦʚʘˁʫ ʙʘʟʘ ʧʦʜʘʪʘʢʘ, ʧʦʩʪʫʧʥʦʤ 

ʧʨʠʤʿʝʥʦʤ ʧʨʘʚʠʣʘ ʥʦʨʤʘʣʠʟʘʮʠʿʝ ʙʘʟʘ 

ʧʦʜʘʪʘʢʘ ʜʦʙʠʿʝʥʘ ʿʝ ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ 

ʪʘʙʝʣʘ ʿʝʜʥʦʩʪʘʚʥʦʛ ʤʦʜʝʣʘ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʫ 

ʪʨʝ˂ʦʿ ʥʦʨʤʘʣʥʦʿ ʬʦʨʤʠ. 
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ȾȱȶȽȾȴȷȹȱ ȴȹȰȿȽȾȼȴȥȱ 

Ƚȼȭȴȥȱ ȼȬȳȮȺȥȱȸ ȸȬȷȴɁ 

ȴ ȽȼȱȰȧȴɁ ȻȼȱȰȿȳȱȨȬ  
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ɼʦʮ. ʜʨ ʉʥʝʞʘʥʘ ʋʨʦʰʝʚʠ˂, 
ʋʥʠʚʝʨʟʠʪʝʪ ʫ ɹʝʦʛʨʘʜʫ, 
ʊʝʭʥʠʯʢʠ ʬʘʢʫʣʪʝʪ ʫ ɹʦʨʫ 
 

ʈʝʟʠʤʝ: ʄʘʣʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ (ʄʉʇ) ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ  ʿʦʰ ʥʠʩʫ ʜʦʚʦˀʥʦ ʩʧʨʝʤʥʘ 

ʟʘ ʫʣʘʟʘʢ ʥʘ ʪʨʞʠʰʪʝ ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ (ɽʋ). 

ʆʚʠʤ ʨʘʜʦʤ ʘʥʘʣʠʟʠʨʘ ʩʝ ʩʪʨʘʪʝʛʠʿʘ ʨʘʟʚʦʿʘ  

ʄʉʇ  ʩʘ ʦʩʚʨʪʦʤ ʥʘ ʠʩʢʫʩʪʚʘ ʟʝʤʘˀʘ ʠʟ 

ʨʝʛʠʦʥʘ. ʇʦʩʝʙʥʘ ʧʘʞˁʘ ʙʠ˂ʝ ʧʦʩʚʝ˂ʝʥʘ 

ʨʘʟʚʦʿʫ ʄʉʇ ʫ ʪʝʢʩʪʠʣʥʦʿ ʠʥʜʫʩʪʨʠʿʠ ʉʨʙʠʿʝ ʢʘʦ 

ʤʦʛʫ˂ʥʦʩʪ ʦʧʦʨʘʚʢʘ ʦʚʝ ʥʝʢʘʜ ʧʨʦʬʠʪʘʙʠʣʥʝ 

ʛʨʘʥʝ ʠʥʜʫʩʪʨʠʿʝ.  
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(ʄʉʇ), ʪʝʢʩʪʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ, ʝʚʨʦʧʩʢʘ ʫʥʠʿʘ 

(ɽʋ) 

 

Abstract: Small and middle enterprises  in Serbia 

are not sufficiently prepared  for entry to market of 

europe union.This document analyze strategy of 

development small and middle  enterprises, with 

review to experience countries of region. Special 

accent will be consecrated to development small 

and middle enterprises in textile industry of Serbia 

as possibility convalescence of these once profit 

branch of industry. 
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1. ʋɺʆɼ 

ʄʘʣʘ ʠ ʩʨʝʜˁʘ ʧʦʨʝʜʫʟʝ˂ʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʙʠʪʘʥ 

ʩʝʛʤʝʥʪ ʫ ʠʥʜʫʩʪʨʠʿʩʢʦʤ ʨʘʟʚʦʿʫ ʿʝʜʥʝ ʟʝʤˀʝ ʘ 

ʧʦʩʝʙʥʦ ʫ ʜʝʣʫ ʢʨʝʠʨʘˁʘ ʥʦʚʠʭ ʨʘʜʥʠʭ ʤʝʩʪʘ. 

ʇʨʠʚʘʪʥʘ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʥʦʩʠʦʮʠ 

ʘʢʪʠʚʥʦʩʪʠ ʫ ʠʟʛʨʘʜˁʠ ʩʪʨʘʪʝʛʠʿʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʩʨʧʩʢʦʛ ʜʨʫʰʪʚʘ. ʇʦʜʠʟʘˁʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʢʦʜ ʜʦʤʘ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ˂ʝ 

ʿʝ ʫʟ ʩʣʝʜʝ˂ʝ ʧʨʝʜʫʩʣʦʚʝ: 

- ʧʨʠʚʘʪʠʟʘʮʠʿʘ 

- ʨʘʟʚʦʿ ʄʉʇ 

- ʧʝʨʤʘʥʝʥʪʥʦ ʫʥʘʧʨʝʜʿʠʚʘˁʝ ʟʥʘˁʘ 

ʧʨʝʜʫʟʝʪʥʠʢʘ 

- ʫʚʦʹʝˁʝ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʠʿʘ 

- ʧʨʠʚʣʘʯʝˁʝ ʩʪʨʘʥʠʭ ʜʠʨʝʢʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ. 

 

ʇʦʯʝʪʢʦʤ 2003.ʛʦʜ. ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʿʝ 

ʫʩʚʦʿʠʣʘ ʉʪʨʘʪʝʛʠʿʫ ʨʘʟʚʦʿʘ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ (ʄʉʇʇ) ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ 2003-2008 ʛʦʜʠʥʝ, ʩʘ ʮʠˀʝʤ 

ʜʘ ʩʝ ʿʦʰ ʚʠʰʝ ʧʦʜʨʞʠ ʦʚʘʿ ʩʝʢʪʦʨ. ʇʦʩʪʦʿʝ ʜʚʘ 

ʩʪʨʘʪʝʰʢʘ ʮʠˀʘ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʘ ʪʦ 

ʩʫ ʧʦʚʝ˂ʘˁʝ ʫʢʫʧʥʦʛ ʙʨʦʿʘ ʄʉʇ ʩʘ 270.000 ʥʘ 

ʦʢʦ 400.000 ʢʘʦ ʠ ʦʪʚʘʨʘˁʝ ʧʨʝʢʦ ʤʠʣʠʦʥ ʥʦʚʠʭ 

ʨʘʜʥʠʭ ʤʝʩʪʘ. ʊʝʢʩʪʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ, ʥʝʢʘʜ 

ʠʟʫʟʝʪʥʦ ʫʩʧʝʰʥʘ ʧʨʠʚʨʝʜʥʘ ʛʨʘʥʘ ʩʘʜʘ ʿʝ 

ʜʦʰʣʘ ʜʦ ʦʟʙʠˀʥʦʛ ʛʫʙʠʪʘʰʘ ʠ ʚʝʣʠʢʦʛ ʙʨʦʿʘ 

ʥʝʟʘʧʦʩʣʝʥʠʭ. ʀʟʣʘʟ ʩʝ ʤʦʨʘ ʪʨʘʞʠʪʠ ʫ ʙʨʞʝʤ 

ʫʢˀʫʯʠʚʘˁʫ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʧʨʠʚʨʝʜʥʝ ʪʦʢʦʚʝ ʠ  ʧʦʜʩʪʠʮʘʿ ˁʠʭʦʚʦʤ ʙʨʞʝʤ 

ʨʘʟʚʦʿʫ. 

2.  ʈɽʉʊʈʋʂʊʋʈʀʈɸɳɽ ɼʆʄɸɴʀʍ 

ʇʈɽɼʋɿɽɴɸ    

ʅʘʿʚʝ˂ʠ ʙʨʦʿ ʜʦʤʘ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ 

ˁʠʭʦʚʫ ʪʨʞʠʰʥʫ ʧʦʟʠʮʠʿʫ ʠ ʬʘʥʘʥʩʠʿʩʢʫ ʩʥʘʛʫ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʪʨʘʥʩʬʦʨʤʠʩʘʪʠ ʠ ʜʝʬʠʥʠʩʘʪʠ 

ʦʩʥʦʚʥʝ ʧʦʩʪʫʣʘʪʝ ʥʘ ʥʦʚʠʤ, ʝʬʠʢʘʩʥʠʿʠʤ 

ʦʩʥʦʚʘʤʘ. ɼʦʤʘ˂ʘ ʧʨʝʜʫʟʝ˂ʘ ʤʦʨʘʿʫ  ʜʘ ʩʭʚʘʪʝ 

ȴȹȰȿȽȾȼȴȥȬ  
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ʯʠˁʝʥʠʮʫ ʜʘ ʩʫ ʫ ʩʘʚʨʝʤʝʥʦʤ ʩʚʝʪʫ, ʧʨʦʤʝʥʝ 

ʧʝʨʤʘʥʝʥʪʥʝ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʠ ʧʨʠʣʘʛʦʜʿʘʚʘˁʝ 

ʧʨʦʤʝʥʘʤʘ ʤʦʨʘ ʜʘ ʧʦʩʪʘʥʝ ʿʝʜʥʘ ʦʜ ʦʩʥʦʚʥʠʭ 

ʦʜʨʝʜʥʠʮʘ ʧʦʩʣʦʚʘˁʘ. 

 

ɻʣʘʚʥʠ ʧʨʘʚʮʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʜʦʤʘ˂ʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʪʨʞʠʰʥʘ, ʪʝʭʥʦʣʦʰʢʘ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʠ ʚʣʘʩʥʠʯʢʘ.ʇʦʩʝʙʥʫ ʧʘʞˁʫ 

ʪʨʝʙʘ ʧʦʩʚʝʪʠʪʠ ʚʣʘʩʥʠʯʢʦʿ ʪʨʘʥʬʦʨʤʘʮʠʿʠ 

ʜʦʤʘ˂ʝ ʧʨʠʚʨʝʜʝ, ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ ʦʜ 

ʦʩʥʦʚʥʠʭ ʫʩʣʦʚʘ ˁʝʥʦʛ ʜʘˀʝʛ ʨʘʟʚʦʿʘ.ʉʘʤʘ 

ʚʣʘʩʥʠʯʢʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʿʝ ʚʝʦʤʘ ʧʦʚʝʟʘʥʘ 

ʩʘ ʪʨʘʥʬʦʨʤʘʮʠʿʦʤ ʮʝʣʦʢʫʧʥʝ ʧʨʠʚʨʝʜʝ. 

 

ʇʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʜʦʤʘ˂ʝ ʧʨʠʚʨʝʜʝ ʫ ʧʦʛʣʝʜʫ 

ʩʚʦʿʠʥʩʢʝ, ʦʨʛʘʥʠʟʘʮʠʦʥʝ, ʪʨʞʠʰʥʝ ʠ 

ʪʝʭʥʦʣʦʰʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʫʩʤʝʨʝʥʦ ʥʘ: 

¶ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʥʝʨʝʥʪʘʙʠʣʥʠʭ 

ʜʨʫʰʪʚʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʰʪʦ ʙʠ ʩʪʚʦʨʠʣʦ 

ʫʩʣʦʚʝ ʜʘ ʩʝ ʜʝʦ ʬʠʢʩʥʦʛ ʢʘʧʠʪʘʣʘ 

(ʥʝʜʦʚʦˀʥʦ ʠʩʢʦʨʠʰ˂ʝʥʠ ʠ/ʠʣʠ 

ʥʝʫʧʦʩʣʝʥʠ ʧʨʦʠʟʚʦʜʥʦ-ʧʦʩʣʦʚʥʠ 

ʢʘʧʘʮʠʪʝʪʠ) ʧʨʝʫʩʤʝʨʠ ʢʘ ʛʨʫʧʘʮʠʿʠ ʄʉʇ ʠ 

ʤʦʛʫ˂ʥʦʩʪ ʢʦʦʧʝʨʘʮʠʿʝ ʠʟʤʝʹʫ ʄʉʇ ʠ 

ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ; 

¶ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ 

ʫʩʧʝʰʥʦ ʧʦʩʣʫʿʫ ʫ ʧʨʘʚʮʫ ʬʦʨʤʠʨʘˁʘ ʠ 

ʬʦʨʩʠʨʘˁʘ ʦʥʠʭ ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʦʛʨʘʤʘ 

ʢʦʿʠ ʩʫ ʨʝʥʪʘʙʠʣʥʠ ʠ ʢʦʿʠ ʢʨʝʠʨʘʿʫ 

ʧʨʦʠʟʚʦʜʝ ʢʦʿʠ ʤʦʛʫ ʜʘ ʙʫʜʫ ʢʦʥʢʫʨʝʥʪʥʠ 

ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ; 

¶ ʠʥʪʝʥʟʠʚʠʨʘˁʝ ʧʨʦʮʝʩʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ, 

ʧʦʩʝʙʥʦ ʦʥʠʭ ʄʉʇ ʢʦʿʘ ʝʬʠʢʘʩʥʦ ʧʦʩʣʫʿʫ 

ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʠ ʢʦʿʘ ʩʫ ʫ 

ʜʨʫʰʪʚʝʥʦʤ ʚʣʘʩʥʠʰʪʚʫ, ʘ ʢʦʿʘ ʠʤʘʿʫ 

ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʩʝ ʙʨʟʦ ʠ ʝʬʠʢʘʩʥʦ 

ʧʨʠʣʘʛʦʜʝ ʩʚʠʤ ʪʨʞʠʰʥʠʤ ʟʘʭʪʝʚʠʤʘ ʠ 

ʧʦʪʨʝʙʘʤʘ ʢʫʧʘʮʘ; 

¶ ʦʙʝʟʙʝʹʝˁʝ ʥʝʦʧʭʦʜʥʝ ʩʠʩʪʝʤʩʢʝ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʦʜʨʰʢʝ, ʢʘʦ ʠ 

ʥʝʦʧʭʦʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʜʨʰʢʝ, ʟʘ ʨʘʟʚʦʿ 

ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʄʉʇ, ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʥʘʿʚʠʪʘʣʥʠʿʠ ʠ ʥʘʿʝʬʠʢʘʩʥʠʿʠ ʜʝʦ ʧʨʠʚʨʝʜʝ 

(ʜʦʥʦʰʝˁʝ ʨʝʧʫʙʣʠʯʢʦʛ ɿʘʢʦʥʘ ʦ 

ʫʥʘʧʨʝʹʠʚʘˁʫ ʧʦʩʣʦʚʘˁʘ ʛʨʫʧʘʮʠʿʝ ʄʉʇ ʠ 

ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ, ʦʩʥʠʚʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʢʘʦ ʰʪʦ ʩʫ ɸʛʝʥʮʠʿʘ ʟʘ ʨʘʟʚʦʿ 

ʄʉʇ, ʌʦʥʜ ʟʘ ʨʘʟʚʦʿ ʄʉʇ ʠ ʌʦʥʜ ʟʘ 

ʨʝʦʩʠʛʫʨʘˁʝ); 

¶ ʩʪʚʘʨʘˁʝ ʩʚʝ ʧʦʪʨʝʙʥʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʟʘ ʨʘʟʚʦʿ ʛʨʫʧʘʮʠʿʝ ʄʉʇ 

ʥʘ ʣʦʢʘʣʥʦʤ ʠ ʨʝʛʠʦʥʘʣʥʦʤ ʥʠʚʦʫ, ʢʘʦ 

ʦʩʥʦʚʥʦʛ ʧʨʝʜʫʩʣʦʚʘ ʨʘʟʚʦʿʘ ʥʘʮʠʦʥʘʣʥʝ 

ʧʨʠʚʨʝʜʝ; 

¶ ʧʨʠʤʝʥʫ ʦʥʠʭ ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʦʮʝʩʘ ʢʦʿʠ ʩʫ 

ʟʘʩʥʦʚʘʥʠ ʥʘ ʜʦʤʘ˂ʦʿ ʩʠʨʦʚʠʥʩʢʦʿ ʦʩʥʦʚʠ ʠ 

ʫʧʦʪʨʝʙʠ ʜʦʤʘ˂ʠʭ ʨʝʩʫʨʩʘ ʠ ʢʦʿʠ ʩʪʚʘʨʘʿʫ 

ʧʨʦʠʟʚʦʜʝ ʢʦʿʠ ʩʫ ʢʦʥʢʫʨʝʥʪʥʠ ʥʘ ʩʚʝʪʩʢʦʤ 

ʪʨʞʠʰʪʫ (ʢʘʦ ʰʪʦ ʩʫ ʧʨʦʠʟʚʦʜʥʠ ʧʨʦʛʨʘʤʠ 

ʠʟ ʦʙʣʘʩʪʠ ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ ʧʨʝʭʨʘʤʙʝʥʝ 

ʠʥʜʫʩʪʨʠʿʝ, ʩʘʦʙʨʘ˂ʘʿʘ ʠ ʝʥʝʨʛʝʪʠʢʝ); 

¶ ʠʟʨʘʞʝʥʠʿʫ ʠ ʰʠʨʫ ʧʨʠʤʝʥʫ ʪʝʭʥʦʣʦʰʢʠʭ 

ʨʝʰʝˁʘ ʠ ʧʦʩʪʫʧʘʢʘ ʢʦʿʠ ʩʫ ʟʘʩʥʦʚʘʥʠ ʥʘ 

ʜʦʤʘ˂ʝʤ ʟʥʘˁʫ ʠ ʠʩʢʫʩʪʚʫ; 

¶ ʠʥʪʝʥʟʠʚʥʠʿʘ ʫʧʦʪʨʝʙʘ ʜʦʩʪʠʛʥʫ˂ʘ ʚʠʩʦʢʝ 

ʪʝʭʥʦʣʦʛʠʿʝ, ʧʦʩʝʙʥʦ ʫ ʛʨʫʧʘʮʠʿʠ ʄʉʇ; 

¶ ʦʩʥʘʞʠʚʘˁʝ ʠʩʪʨʘʞʠʚʘʯʢʦ-ʨʘʟʚʦʿʥʝ 

ʬʫʥʢʮʠʿʝ ʠ ˁʝʥʦ ʩʪʨʘʪʝʰʢʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʫ ʧʨʝʜʫʟʝ˂ʫ, ʠʥʦʚʠʨʘˁʝ 

ʟʥʘˁʘ ʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ ʫʧʦʪʨʝʙʘ 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʫ ʬʫʥʢʮʠʿʠ 

ʫʧʨʘʚˀʘˁʘ ʧʨʝʜʫʟʝ˂ʝʤ, ʫʥʘʧʨʝʹʠʚʘˁʝ 

ʟʥʘˁʘ ʩʚʠʭ ʟʘʧʦʩʣʝʥʠʭ, ʧʦʛʦʪʦʚʫ ʦʥʠʭ ʢʦʿʠ 

ʩʫ ʥʘʿʦʜʛʦʚʦʨʥʠʿʠ ʟʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 

ʧʨʝʜʫʟʝ˂ʘ. 

3. ʉʊʈɸʊɽɻʀɱɸ ʈɸɿɺʆɱɸ  ʄʉʇ ʋ 

ʈɽʇʋɹʃʀʎʀ ʉʈɹʀɱʀ   

ʇʨʝʤʘ ʟʘʢʦʥʩʢʠʤ ʦʜʨʝʜʙʘʤʘ, ʤʘʣʦ ʧʨʝʜʫʟʝ˂ʝ ʿʝ 

ʦʥʦ ʧʨʝʜʫʟʝ˂ʝ ʢʦʿʝ ʿʝ ʫ ʧʦʩʣʝʜˁʝ ʜʚʝ ʛʦʜʠʥʝ 

ʠʩʧʫˁʘʚʘʣʦ ʥʘʿʤʘˁʝ ʩʣʝʜʝ˂ʝ ʢʨʠʪʝʨʠʿʫʤʝ : 

¶ ʜʘ ʙʨʦʿ ʟʘʧʦʩʣʝʥʠʭ ʥʘ ʦʩʥʦʚʫ ʯʘʩʦʚʘ ʨʘʜʘ 

ʥʝ ʧʨʝʣʘʟʠ 50 ; 
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¶ ʜʘ ʿʝ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʤʘˁʠ ʦʜ 8.000 

ʧʨʦʩʝʯʥʠʭ ʤʝʩʝʯʥʦ ʙʨʫʪʦ ʟʘʨʘʜʘ ʫ   ʉʎɻ  

¶ ʜʘ ʿʝ ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʝ ʫ 

ʧʦʩʣʦʚʥʦʿ ʛʦʜʠʥʠ ʤʘˁʘ ʦʜ 6.000 ʧʨʦʩʝʯʥʠʭ 

ʤʝʩʝʯʥʠʭ ʙʨʫʪʦ ʟʘʨʘʜʘ ʟʘʧʦʩʣʝʥʠʭ ʫ ʉʎɻ. 

ʉʨʝʜˁʝ ʧʨʝʜʫʟʝ˂ʝ ʿʝ ʦʥʦ ʧʨʝʜʫʟʝ˂ʝ ʢʦʿʝ ʪʘʢʦʜʿʝ 

ʢʘʦ ʠ ʤʘʣʦ ʫ ʧʦʩʣʝʜˁʝ ʜʚʝ ʛʦʜʠʥʝ ʠʩʧʫˁʘʚʘ 

ʥʘʿʤʘˁʝ ʩʣʝʜʝ˂ʝ ʢʨʠʪʝʨʠʿʫʤʝ : 

¶ ʜʘ ʩʝ ʙʨʦʿ ʟʘʧʦʩʣʝʥʠ ʥʘ ʦʩʥʦʚʫ ʯʘʩʦʚʘ 

ʨʘʜʘ ʢʨʝ˂ʝ ʦʜ 50 ʜʦ 250 ; 

¶ ʜʘ ʿʝ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʦʜ 8.000 ʜʦ 40.000 

ʧʨʦʩʝʯʥʠʭ ʤʝʩʝʯʥʠʭ ʙʨʫʪʦ ʟʘʨʘʜʘ 

ʟʘʧʦʩʣʝʥʠʭ ʫ ʉʎɻ ; 

¶ ʜʘ ʿʝ ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ  ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʝ 

ʫ ʧʦʩʣʦʚʥʦʿ ʛʦʜʠʥʠ ʦʜ 6.000 ʜʦ 30.000 

ʧʨʦʩʝʯʥʠʭ ʟʘʨʘʜʘ ʟʘʧʦʩʣʝʥʠʭ ʫ ʉʎɻ. 

ɺʝʣʠʢʦ ʧʨʝʜʫʟʝ˂ʝ  , ʧʨʝʜʩʪʘʚˀʘ ʦʥʦ ʧʨʝʜʫʟʝ˂ʝ 

ʢʦʿʝ ʥʠʿʝ ʨʘʟʚʨʩʪʘʥʦ ʫ ʧʨʚʘ ʜʚʘ ʧʨʝʜʫʟʝ˂ʘ. 

ɻʨʘʥʠʮʝ ʠʟʤʝʜʿʫ ʠʥʜʫʩʪʨʠʿʩʢʠʭ ʠ ʤʘʣʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʥʠʩʫ ʪʘʢʦ ʯʚʨʩʪʦ ʦʜʨʝʜʿʝʥʝ. ʄʘʣʦ 

ʧʨʝʜʫʟʝ˂ʝ ʤʦʞʝ ʜʘ ʩʝ ʦʞʠʚʠ ʫ ʩʚʝʪʣʫ ʥʦʚʠʭ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʘʢʦ ʿʝ ʪʦ ʧʨʝ ʩʚʝʛʘ, ʘʢʪʫʝʣʥʦ ʠ 

ʫ ʠʥʪʝʨʝʩʫ ʮʝʣʦʛ ʜʨʫʰʪʚʘ. 

ʅʘʛʣʠ ʨʘʩʪ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʥʘ 

ʩʘʤʦʤ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ ʙʠʦ ʿʝ 

ʥʝʝʦʩʧʦʨʥʘ ʯʠˁʝʥʠʮʘ , ʿʝʨ  ʿʝ ʚʝʣʠʢʠ ʙʨʦʿ 

ʨʘʜʥʠʢʘ  ʠʟʛʫʙʠʦ ʩʚʦʿ ʧʦʩʘʦ ʨʘʩʧʘʜʦʤ 

ʜʨʫʰʪʚʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʊʠ ˀʫʜʠ ʩʫ ʙʠʣʠ 

ʧʨʠʤʦʨʘʥʠ ʜʘ ʥʘʜʿʫ ʥʦʚʝ ʠʟʚʦʨʝ ʬʠʥʘʩʠʨʘˁʘ. 

ʂʨʠʟʝ ʠ ʜʝʣʠʤʠʯʥʠ ʢʦʣʘʧʩ  ʚʝʣʠʢʠʭ ʠ ʩʨʝʜˁʠʭ 

ʜʨʫʰʪʚʝʥʠʭ ʠʣʠ ʥʦʚʦ ʧʨʠʚʘʪʠʟʦʚʘʥʠʭ ʬʠʨʤʠ, 

ʜʦʧʨʠʥʝʣʠ ʩʫ ʜʘ ʤʥʦʛʠ ʧʦʿʝʜʠʥʮʠ ʠʣʠ 

ʦʨʛʘʥʠʟʦʚʘʥʠ ʪʠʤʦʚʠ ʫʜʿʫ ʫ ʩʝʢʪʦʨ ʤʘʣʠʭ ʠ 

ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ.ʈʘʟʚʦʿ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʿʝ 

ʧʨʘʢʪʠʯʥʦ ʬʣʝʢʩʠʙʠʣʘʥ ʠ ʣʘʢʦ ʩʝ ʤʦʞʝ 

ʧʨʠʣʘʛʦʜʠʪʠ ʩʪʨʫʢʪʫʨʠ ʝʢʦʥʦʤʠʿʝ ʟʝʤˀʝ ʠ 

ʨʝʛʠʦʥʘ. 

 

ʆʩʥʠʚʘˁʝ ʄʉʇ ʫ ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʟʝʤʘˀʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʦʙʝʟʙʝʜʠʣʦ ʿʝ ʫʟ ʤʘʣʘ ʫʣʘʛʘˁʘ 

ʟʥʘʪʥʫ ʘʧʩʦʨʧʮʠʿʫ ʚʠʰʢʘ ʨʘʜʥʝ ʩʥʘʛʝ ʠʟ ʚʝʣʠʢʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʫ ʠʟ ʙʠʣʦ ʢʦʿʠʭ ʨʘʟʣʦʛʘ 

ʧʨʝʩʪʘʣʘ ʜʘ ʨʘʜʝ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʠʟʙʝʛʘʚʘ ʩʝ 

ʰʠʨʝˁʝ ʩʠʨʦʤʘʰʪʚʘ  ʠ ʜʨʫʛʠ ʩʦʮʠʿʘʣʥʠ 

ʧʨʦʙʣʝʤʠ. 

 

ʇʨʘʚʮʠ ʨʘʟʚʦʿʘ ʩʝʢʪʦʨʘ ʄʉʇʇ (ʤʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ) ʫ ʧʝʨʠʦʜʫ ʦʜ 

2003-2008 ʛʦʜʠʥʝ ʧʦʩʪʘʚˀʝʥʠ ʩʫ ʫ 10 ʪʘʯʘʢʘ ʠ 

ʦʥʠ ʙʠ ʩʘʞʝʪʦ ʛʣʘʩʠʣʠ: 

1. ʇʦʜʩʪʠʮʘˁʝ ʩʝʢʪʦʨʘ ʧʨʝʨʘʜʝ 

ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ, ʠʥʜʫʩʪʨʠʿʩʢʘ  

ʧʨʦʠʟʚʦʜˁʘ, ʪʫʨʠʟʘʤ ʠ ʝʣʝʢʪʨʦʥʩʢʦ 

ʧʦʩʣʦʚʘˁʝ (e-business), 

2. ɱʘʯʘˁʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʦʜʨʰʢʝ, 

3. ʉʪʚʘʨʘˁʝ ʥʦʚʦʛ ʧʨʘʚʥʦʛ ʦʢʨʫʞʝˁʘ, 

ʈʝʬʦʨʤʘ ʿʘʚʥʠʭ ʩʣʫʞʙʠ, 

4. ʇʦʙʦˀʰʘˁʝ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʝ ʄʉʇʇ, 

5. ʇʦʜʩʪʠʮʘˁʝ ʢʦʥʢʫʨʝʪʥʦʩʪʠ ʄʉʇʇ, 

6. ʇʦʿʘʯʘʚʘˁʝ ʚʝʟʝ ʠʟʤʝʹʫ ʦʙʨʘʟʦʚʥʦʛ 

ʩʠʩʪʝʤʘ, ʥʘʫʯʥʦ-ʠʩʪʨʘʞʠʚʘʯʢʦʛ  ʩʠʩʪʝʤʘ ʠ 

ʩʝʢʪʦʨʘ ʄʉʇʇ, 

7. ʇʦʚʝ˂ʘˁʝ ʠʟʚʦʟʘ ʠ ʧʨʦʜʘʿʝ ʄʉʇʇ ʥʘ 

ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ, 

8. ʇʨʠʧʨʝʤʘˁʝ ʄʉʇʇ ʟʘ ʜʠʛʠʪʘʣʥʦ ʜʦʙʘ, 

ʩʤʘˁʝˁʝ ʩʠʚʝ ʝʢʦʥʦʤʠʿʝ, 

9. ʇʦʙʦˀʰʘˁʝ ʩʪʘʪʠʩʪʠʯʢʦʛ ʩʠʩʪʝʤʘ 

ʧʨʘ˂ʝˁʘ ʩʝʢʪʦʨʘ ʄʉʇʇ,   

10. ʄʝʜʠʿʩʢʘ ʢʘʤʧʘˁʘ ʢʘʦ ʠ ʧʨʘ˂ʝˁʝ 

ʨʝʘʣʠʟʘʮʠʿʝ ʩʪʨʘʪʝʛʠʿʝ ʠ ʜʦʥʦʰʝˁʝ      

ʛʦʜʠʰˁʠʭ ʧʨʦʛʨʘʤʘ. 

ʋ ʨʝʘʣʠʟʘʮʠʿʠ ʉʪʨʘʪʝʛʠʿʝ ʟʘ ʨʘʟʚʦʿ ʄʉʇʇ ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʫʢˀʫʯʝʥʦ ʿʝ ʚʝʣʠʢʠ ʙʨʦʿ 

ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʘ ʩʝ ʙʘʚʝ ʦʚʦʤ ʧʨʦʙʣʝʤʘʪʠʢʦʤ, 

ʘʣʠ ˂ʝ ʟʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ ʜʘʪʠ ʠ ɺʣʘʜʘ 

ʈʝʧʫʙʣʠʢʝ ʩʘ ʤʠʥʠʩʪʘʨʩʪʚʠʤʘ: ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ 

ʧʨʠʚʨʝʜʫ ʠ ʧʨʠʚʘʪʠʟʘʮʠʿʫ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʨʘʜ 

ʠ ʟʘʧʦʰˀʘʚʘˁʝ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʥʘʫʢʫ, 

ʪʝʭʥʦʣʦʛʠʿʫ ʠ ʨʘʟʚʦʿ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʪʨʛʦʚʠʥʝ, 

ʪʫʨʠʟʤʘ ʠ ʫʩʣʫʛʘ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʧʦˀʦʧʨʠʚʨʝʜʝ 

ʠ ʚʦʜʦʧʨʠʚʨʝʜʝ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʧʨʦʩʚʝʪʫ ʠ 

ʩʧʦʨʪ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʝʢʦʥʦʤʩʢʝ ʦʜʥʦʩʝ ʩʘ 

ʠʥʦʩʪʨʘʥʩʪʚʦʤ, ʄʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʜʨʞʘʚʥʫ 
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ʫʧʨʘʚʫ ʠ ʣʦʢʘʣʥʫ ʩʘʤʦʫʧʨʘʚʫ ʠ ʄʠʥʠʩʪʘʨʩʪʚʦ 

ʬʠʥʘʥʩʠʿʘ ʠ ʝʢʦʥʦʤʠʿʝ. 

4.  ʀʉʂʋʉʊɺɸ ɿɽʄɸɲɸ ʋ ʈɽɻʀʆʅʋ ʋ 

ʈɸɼʋ ʄɸʃʀʍ ʀ ʉʈɽɼɳʀʍ ʇʈɽɼʋɿɽʏɸ  

ʋ ʟʝʤˀʘʤʘ ʫ ʢʦʿʠʤʘ ʩʝ ʫʩʧʝʰʥʦ ʦʜʚʠʿʘ 

ʪʨʘʥʟʠʮʠʿʘ ʢʘʦ ʰʪʦ ʩʫ ʇʦˀʩʢʘ, ʏʝʰʢʘ, 

ʄʘʜʿʘʨʩʢʘ, ʉʣʦʚʝʥʠʿʘ ʠ ʟʝʤˀʝ ɹʘʣʪʠʢʘ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʧʦʜʨʰʢʘ ʨʘʟʚʦʿʫ ʄʉʇ ʿʝ ʙʠʣʘ 

ʨʘʟʥʦʚʨʩʥʘ ʫʟ ʫʟʠʤʘˁʝ ʫ ʦʙʟʠʨ ʩʧʝʮʠʬʠʯʥʦʩʪʠ 

ʩʚʘʢʝ ʦʜ ʧʦʤʝʥʫʪʠʭ ʟʝʤʘˀʘ. 

 

ʉʣʦʚʝʥʠʿʘ ʿʝ ʜʦʙʘʨ ʧʨʠʤʝʨ ʟʘ ʥʘʚʝʜʝʥʫ ʪʚʨʜˁʫ. 

ɽʚʠʜʝʥʪʥʦ ʿʝ ʜʘ ʧʦʯʝʪʢʦʤ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ 

ʢʨʘʿʝʤ ʦʩʘʤʜʝʩʝʪʠʭ ʫ ʉʣʦʚʝʥʠʿʠ ʥʠʿʝ ʙʠʣʦ  ʦʚʠʭ 

ʧʨʝʜʫʟʝ˂ʘ.  ʆʩʝʪʥʠʿʠ ʨʘʩʪ ʿʝ ʟʘʧʦʯʝʦ 1990 ʛʜʝ ʿʝ 

ʙʠʣʦ ʨʝʛʠʩʪʨʦʚʘʥʦ ʥʝʰʪʦ ʧʨʝʢʦ 6.000 ʄʉʇ ʩʘ 

ʤʘˁʝ ʧʦ 50 ʟʘʧʦʩʣʝʥʠʭ ʜʘ ʙʠ ʪʘʿ ʧʦʨʘʩʪ ʙʠʦ 

ʝʚʠʜʝʥʪʘʥ  ʩʘ ʧʨʝʢʦ 33.000 ʫ 1996 ʛʦʜʠʥʠ. 

ʉʣʦʚʝʥʘʯʢʦ ʠʩʢʫʩʪʚʦ ʦʪʫʜʘ ʧʦʢʘʟʫʿʝ ʜʘ ʩʫ 

ʛʣʘʚʥʠ ʯʠʥʠʦʮʠ ʠ  ʨʘʟʣʦʟʠ ʟʘ ʨʘʧʠʜʘʥ ʨʘʩʪ 

ʤʘʣʠʭ ʘ ʥʝʰʪʦ ʢʘʩʥʠʿʝ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ: 

¶ ʧʨʘʟʘʥ ʧʨʦʩʪʦʨ ʫ ʚʝʣʠʯʠʥʠ ʩʪʨʫʢʪʫʨʝ 

ʝʢʦʥʦʤʠʿʝ ʟʙʦʛ ʜʨʞʘʚʥʦʛ ʚʣʘʩʥʠʰʪʚʘ, /ʘ 

ʦʜʥʦʩʠ ʩʝ ʠ ʟʘ ʦʩʪʘʣʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ/ 

¶ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʧʨʠʚʘʪʥʦʛ ʚʣʘʩʥʠʰʪʚʘ 

¶ ʧʦʚʝ˂ʘˁʘ ʩʪʦʧʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʟʙʦʛ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ 

/ʧʦʩʝʙʥʦ ʢʦʤʙʠʥʘʪʘ/ ʠ 

¶ ʚʝʣʠʢʦʛ ʧʨʠʪʠʩʢʘ ʥʘ ʚʝ˂ʠʥʫ ʟʘʧʦʩʣʝʥʠʭ. 

ʈʘʩʪ ʿʝ ʙʠʦ ʝʚʠʜʝʥʪʘʥ ʧʦʩʝʙʥʦ ʫ ʧʝʨʠʦʜʫ 

ʧʦʯʝʪʢʘ ʪʨʘʥʟʠʮʠʿʝ ʢʘʜʘ ʿʝ ʚʝ˂ʠʥʘ ʧʨʠʚʨʝʜʥʠʭ 

ʛʨʘʥʘ ʪʨʧʝʣʘ ʟʙʦʛ ʜʨʘʩʪʠʯʥʦʛ ʩʤʘˁʝˁʘ 

ʘʢʪʠʚʥʦʩʪʠ.ʊʦʤʝ ʿʝ ʧʦʛʦʜʦʚʘʣʦ  ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ 

ʥʝʜʦʩʪʘʪʘʢ ʧʦʿʝʜʠʥʠʭ ʨʦʙʘ ʟʙʦʛ 

ʥʝʠʩʢʦʨʠʰ˂ʝʥʠʭ ʢʘʧʘʮʠʪʝʪʘ ʠ ʪʨʘʞˁʝ ʟʘ ʤʘʣʠʤ 

ʩʝʨʠʿʘʤʘ. 

ʆʚʝ ʯʠˁʝʥʠʮʝ ʦʧʨʘʚʜʘʚʘʿʫ ʪʝʟʫ ʜʘ ʩʫ ʨʘʩʪ ʠ 

ʙʫʤ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʠ ʘʫʪʦʥʦʤʥʠ, ʜʘ ʩʫ ʩʝ 

ʜʝʩʠʣʠ ʫ ʫʥʫʪʘʨ ˁʠʭ ʩʘʤʠʭ, ʥʝʟʘʚʠʩʥʦ ʦʜ 

ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʆʥʘ ʩʫ ʧʨʘʢʪʠʯʥʦ ʨʘʩʣʘ ʠ 

ʨʘʟʚʠʿʘʣʘ ʩʝ ʜʘ ʧʦʧʫʥʝ ʝʚʠʜʝʥʪʥʝ ʧʨʘʟʥʠʥʝ ʫ 

ʧʦʩʪʦʿʝ˂ʦʿ ʝʢʦʥʦʤʠʿʠ. 

 

ʇʦʛʨʝʰʥʦ ʿʝ ʤʠʰˀʝˁʝ ʜʘ ʩʫ ʦʚʘ ʧʨʝʜʫʟʝ˂ʘ '' 

ʢʨʘʣʘ'' ʪʨʞʠʰʪʘ ʦʜ ʜʨʫʛʠʭ, ʥʘʧʨʦʪʠʚ, ʦʥʘ ʩʫ 

ʩʚʦʿʦʤ ʬʣʝʢʩʠʙʠʣʥʦʰ˂ʫ ʩʪʚʘʨʘʣʘ ʧʨʦʩʪʦʨʝ ʟʘ 

ʥʦʚʘ ʩʚʦʿʘ ʪʨʞʠʰʪʘ. ɺʝʣʠʢʠ ʙʨʦʿ ʦʚʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʥʫʜʝ ʩʚʦʿʝ ʧʨʦʠʟʚʦʜʥʝ ʘʩʦʨʪʠʤʘʥʝ ʠ 

ʫʩʣʫʛʝ ʢʦʿʠ  ʥʠʩʫ ʙʠʣʠ ʜʦʩʪʫʧʥʠ ʥʘ ʪʨʞʠʰʪʫ. 

ʇʦʩʝʙʥʦ ʩʝ ʪʦ ʦʜʥʦʩʠ ʥʘ ʧʨʝʜʫʟʝʪʥʠʢʝ ʢʦʿʠ ʩʫ 

ʜʦʰʣʠ ʠʟ ʩʨʝʜˁʠʭ ʠ ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ ʦʜʘʢʣʝ 

ʩʫ ʧʨʝʥʝʣʠ ʙʦʛʘʪʘ ʠʩʢʫʩʪʚʘ ʠ ʚʝʰʪʠʥʝ ʢʦʿʘ ʩʫ 

ʪʘʤʦ ʩʪʝʢʣʠ ʘ ʥʠʩʫ ʙʠʣʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʠʭ 

ʢʦʨʠʩʪʝ.ʆʚʝ ʥʝʩʫʤˁʠʚʝ ʩʧʦʩʦʙʥʦʩʪʠ , ʧʨʝʥʝʪʘ 

ʟʥʘˁʘ ʠ ʠʩʢʫʩʪʚʘ ʜʦʚʝʣʘ ʩʫ ʜʦ ʤʥʦʛʦʙʨʦʿʥʠʭ 

ʧʦʙʦˀʰʘˁʘ ʠ ʠʥʦʚʘʮʠʿʘ ʫ ʩʝʢʪʦʨʫ ʧʨʦʠʟʚʦʜˁʝ. 

ʇʨʦʬʠʪʘʙʠʣʥʦʩʪ ʦʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫʩʣʝʜ 

ʝʚʠʜʝʥʪʥʦʛ ʥʝʜʦʩʪʘʪʢʘ ʢʘʧʠʪʘʣʘ ʿʝ ʫ ʚʝ˂ʠʥʠ 

ʩʣʫʯʘʿʝʚʘ  ʠʩʫʚʠʰʝ ʥʠʩʢʘ. ʇʨʘʢʪʠʯʥʦ ʥʠʿʝ ʙʠʣʦ 

ʠʥʪʝʨʝʩʦʚʘˁʘ ʟʘ ʧʦʿʝʜʥʝ ʙʠʟʥʠʩʤʝʥʝ ʜʘ 

ʠʥʚʝʩʪʠʨʘʿʫ ʫ ʧʨʦʠʟʚʦʜʥʝ ʬʠʨʤʝ ʿʝʨ ʿʝ ʧʦʚʨʘ˂ʘʿ 

ʫʣʦʞʝʥʦʛ ʢʘʧʠʪʘʣʘ ʦʜʣʦʞʝʥ ʟʘ ʜʫʞʠ ʚʨʝʤʝʥʩʢʠ 

ʧʝʨʠʦʜ. ʀʧʘʢ,  ʧʨʝʦʚʣʘʜʘʣʦ ʿʝ ʫʚʝʨʝˁʝ ʜʘ 

ʪʨʝʙʘ ʠʥʚʝʩʪʠʨʘʪʠ ʩʘ ʦʥʦʣʠʢʦ ʢʘʧʠʪʘʣʘ ʢʦʣʠʢʦ 

ʫʩʣʦʚʠ ʜʦʟʚʦˀʘʚʘʿʫ, ʿʝʨ ʩʝ ʦʙʝʟʙʝʜʿʝ 

ʫʧʦʩʣʝʥʦʩʪ ʠ ʩʪʚʘʨʘʿʫ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʦʩʚʘʿʘˁʝ 

ʥʦʚʠʭ ʪʨʞʠʰʪʘ.  

 

ʋ ʧʦʯʝʪʢʫ ʨʘʜʘ ʦʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʦ ʿʝ ʚʝʦʤʘ 

ʟʥʘʯʘʿʥʦ ʧʦʢʨʠʚʘˁʝ ʣʦʢʘʣʥʠʭ ʪʨʞʠʰʪʘ. 

ʀʩʢʫʩʪʚʘ ʟʝʤʘˀʘ ʫ ʦʢʨʫʞʝˁʫ ʧʦʪʚʨʜʿʫʿʫ ʪʝʟʫ ʜʘ 

ʪʢʟʚ. ʝʢʩʧʘʥʟʠʿʘ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʦʜ ʣʦʢʘʣʥʦʛ 

ʪʨʞʠʰʪʘ ʜʦ ʤʝʜʿʫʥʘʨʦʜʥʦʛ, ʪʝʰʢʦ ʤʦʞʝ ʜʘ ʩʝ 

ʦʜʠʛʨʘ, ʘʢʦ ʩʝ  ʥʝ ʙʘʟʠʨʘʿʫ ʥʘ ʧʨʦʠʟʚʦʜʥʦʤ 

ʿʝʟʛʨʫ ʣʦʢʘʣʥʠʭ ʄʉʇ. 

 

ʅʝʩʫʤˁʠʚʦ ʜʘ ʨʘʟʚʦʿ ʄʉʇ, ʥʘ ʣʦʢʘʣʥʦʤ ʥʠʚʦʫ, 

ʫʪʠʯʝ ʥʘ ʢʫʣʪʫʨʫ, ʥʘʚʠʢʝ, ʟʘʭʪʝʚʝ ʨʘʟʥʠʭ 

ʧʦʧʫʣʘʮʠʿʘ ʫ ʩʝʢʪʦʨʫ ʿʘʚʥʠʭ ʫʩʣʫʛʘ ʠ ʩʣʠʯʥʦ. 

ʈʘʟʚʦʿ ʦʚʘʢʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʿʝ ʙʠʦ ʙʘʟʠʨʘʥ ʫ 

ʜʦʤʝʥʫ ʣʦʢʘʣʥʠʭ ʪʨʞʠʰʪʘ, ʥʝʩʫʤˁʠʚʦ ʿʝ 

ʧʦʤʦʛʘʦ ʜʘ ʪʘʿ ʫʞʠ ʨʝʛʠʦʥ ʙʨʞʝ ʥʘʧʨʝʜʫʿʝ ʘʣʠ 

ʩʠʛʫʨʥʦ ʥʠʿʝ ʙʠʦ ʛʘʨʘʥʮʠʿʘ ʜʘ ʩʝ ʠʩʪʠ ʦʙʦʛʘʪʠ. 

ɿʘʪʚʘʨʘˁʝ ʫ ʦʛʨʘʥʠʯʝʥʝ ʦʢʚʠʨʝ, ʨʝʛʠʦʥʘʣʥʘ 
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ʪʨʞʠʰʪʘ, ʙʝʟ ʠʟʣʘʩʢʘ ʥʘ ʚʝ˂ʘ ʥʝʤʠʥʦʚʥʦ 

ʜʦʚʦʜʠ ʜʦ ʣʘʛʘʥʝ ʩʪʘʛʥʘʮʠʿʝ ʘ ʧʦʪʦʤ ʠ ʜʦ 

ʛʘʰʝˁʘ. ʇʦʚʝʟʠʚʘˁʝ ʄʉʇ ʩʘ ʚʝ˂ʠʤ ʪʨʞʠʰʪʠʤʘ 

ʩʪʚʦʨʠ˂ʝ ʰʘʥʩʫ ʜʘ ʠʩʪʘ ʧʦʩʪʘʥʫ ʥʦʩʠʦʮʠ ʨʘʩʪʘ, 

ʧʨʚʦ ʫ ʣʦʢʘʣʥʦʿ ʝʢʦʥʦʤʠʿʠ, ʘ ʧʦʩʪʝʧʝʥʦ ʫ 

ʝʢʦʥʦʤʠʿʠ ʟʝʤˀʝ ʠ ʰʠʨʝ. 

 

ʆʚʘ ʠʩʢʫʩʪʚʘ ʤʦʛʫ ʧʦʩʣʫʞʠʪʠ ʚʝʣʠʢʦʤ ʙʨʦʿʫ 

ʟʝʤʘˀʫ ʫ ʪʨʘʥʟʠʮʠʿʠ ʜʘ ʩʭʚʘʪʝ ʚʘʞʥʦʩʪ 

ʩʪʚʘʨʘˁʘ ʤʨʝʞʝ ʄʉʇ, ʢʦʿʘ ʥʫʜʠ ʯʠʪʘʚ ʥʠʟ 

ʧʨʝʜʥʦʩʪʫ ʫ ʩʝʢʪʦʨʫ ʦʙʫʢʝ, ʦʙʨʘʟʦʚʘˁʘ, 

ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʧʨʦʠʟʚʦʜˁʝ ʤʘʣʠʭ 

ʬʣʝʢʩʠʙʠʣʥʠʭ ʩʝʨʠʿʘ ʨʘʟʥʠʭ ʘʩʦʨʪʠʤʘʥʘ ʨʦʙʘ. 

ʋ ʩʢʣʦʧʫ ʘʢʪʠʚʥʦʩʪʠ ʤʘʩʦʚʥʠʿʝʛ ʧʨʦʤʦʚʠʩʘˁʘ 

ʧʨʝʜʥʦʩʪʠ ʄʉʇ, ʧʦʟʠʪʠʚʥʘ ʠʩʢʫʩʪʚʘ ʩʫ 

ʝʚʠʜʝʥʪʥʘ ʫ ʧʨʦʤʦʮʠʿʠ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ ʠ 

ʢʨʝʠʨʘˁʘ ʢʫʣʪʫʨʝ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ. ʋ ʪʦʤ ʮʠˀʫ, 

ʧʨʝʧʦʨʫʯʫʿʝ ʩʝ ʫʚʦʜʿʝˁʝ ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ 

ʬʦʨʫʤʘ ʫ ʩʝʢʪʦʨʫ ʧʨʠʧʨʝʤʝ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʘ, 

ʿʘʚʥʠʭ ʧʨʝʟʝʥʪʘʮʠʿʘ ʠ ʥʘʤʝʥʩʢʠʭ ʧʦʩʣʦʚʥʠʭ 

ʧʨʦʿʝʢʘʪʘ. 

5.  ʄʆɻʋɴʀ ʈɸɿɺʆɱ ʄʉʇ ʋ 

ʊɽʂʉʊʀʃʅʆɱ ʀʅɼʋʉʊʈʀɱʀ   

ʋ ʥʘʰʦʿ ʟʝʤˀʠ, ʫʧʨʢʦʩ ʩʧʦˀʥʦʤ ʟʠʜʫ ʩʘʥʢʮʠʿʘ, 

ʩʧʦʨʦʤ ʦʧʦʨʘʚʢʫ ʦʜ ʧʨʠʚʨʝʜʥʦʛ ʟʘʩʪʦʿʘ ʠ 

ʦʩʢʫʜʠʮʠ ʢʘʧʠʪʘʣʘ, ʠʤʘ ʜʦʚʦˀʥʦ ʧʨʦʩʪʦʨʘ ʠ 

ʫʩʣʦʚʘ  ʟʘ ʧʦʜʩʪʠʮʘʿ ʨʘʟʚʦʿʫ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ 

ʧʨʝʜʫʟʝ˂ʘ. 

 

ʋ ʧʨʝʜʫʟʝ˂ʠʤʘ ʪʝʢʩʪʠʣʥʝ ʠʥʜʫʩʪʨʠʿʝ ʫ ʚʨʝʤʝ 

ʩʘʥʢʮʠʿʘ ʘ ʜʦʙʨʠʤ ʜʝʣʦʤ ʠ ʢʘʩʥʠʿʝ, ʦʩʝʪʘʥ ʿʝ 

ʟʘʩʪʦʿ  ʧʨʦʠʟʚʦʜˁʝ, ʘ ʢʦʜ ʚʝ˂ʠʭ ʠ ʧʦʪʧʫʥ 

ʧʨʝʩʪʘʥʘʢ. ʅʝʢʘʜ ʠʟʫʟʝʪʥʦ ʫʩʧʝʰʥʘ ʧʨʠʚʨʝʜʥʘ 

ʛʨʘʥʘ ʩʘʜʘ ʿʝ ʜʦʰʣʘ ʜʦ ʦʟʙʠˀʥʦʛ ʛʫʙʠʪʘʰʘ ʠ 

ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʥʝʟʘʧʦʩʣʝʥʠʭ. ʋʩʧʝʰʥʘ 

ʧʨʝʜʫʟʝ˂ʘ ʙʝʦʛʨʘʜʩʢʦʛ ʠ ʣʝʩʢʦʚʘʯʢʦʛ ʨʝʛʠʦʥʘ, 

ʧʨʘʢʠʯʥʦ ʩʫ ʧʨʝʩʪʘʣʘ ʩʘ ʨʘʜʦʤ/  ɹʝʦʛʨʘʜʩʢʠ 

ʧʘʤʫʯʥʠ ʢʦʤʙʠʥʘʪ, ʂʣʫʧʢʦ ïʇʘʥʯʝʚʦ, ɿʝʣʝʥʛʦʨʘ 

ïʋʤʢʘ, ʊʀɿ- ɿʝʤʫʥ, ɿ.ɺʝˀʢʦʚʠ˂-ʃʝʩʢʦʚʘʮ, 

ɺʫʯʿʝ...ɻʨʜʝʣʠʮʘ  , ʃʝʪʝʢʩ...../. 

 

ʀʟʣʘʟ ʩʝ ʤʦʨʘ ʪʨʘʞʠʪʠ ʫ ʙʨʞʝʤ ʫʢˀʫʯʠʚʘˁʫ 

ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ   ʫ ʧʨʠʚʨʝʜʥʝ 

ʪʦʢʦʚʝ ʠ  ʧʦʜʩʪʠʮʘʿ ˁʠʭʦʚʦʤ ʙʨʞʝʤ ʨʘʟʚʦʿʫ. 

ʀʩʢʫʩʪʚʘ ʫ ʦʚʦʤ ʨʘʟʚʦʿʫ ʤʦʛʫ ʧʦʩʣʫʞʠʪʠ ʟʝʤˀʝ 

ʠʟ ʦʢʨʫʞʝˁʘ, ʢʦʿʝ ʩʫ ʟʘ ʢʨʘ˂ʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ 

ʫʩʧʝʣʝ ʜʘ ʦʚʘ ʧʨʝʜʫʟʝ˂ʘ ʫʢˀʫʯʝ ʫ ʧʨʦʠʟʚʦʜˁʫ 

ʨʘʟʣʠʯʠʪʠʭ ʘʩʦʨʪʠʤʘ ʧʨʦʠʟʚʦʜʘ, ʧʦʩʝʙʥʦ ʫ 

ʜʦʤʝʥʫ ʤʘʣʠʭ ʩʝʨʠʿʘ. 

 

ɽʚʠʜʝʥʪʥʦ ʿʝ ʜʘ ʟʘ ʙʨʟ ʠ ʢʚʘʣʠʪʝʪʘʥ ʨʘʟʚʦʿ ʄʉʇ 

ʫ ʜʝʣʫ ʪʝʢʩʪʠʣʘ ʥʠʩʫ ʧʦʪʨʝʙʥʘ ʚʝʣʠʢʘ ʩʨʝʜʩʪʚʘ. 

ʅʝʦʧʭʦʜʥʦ ʿʝ ʧʨʝ ʩʚʝʛʘ, ʧʦʙʦʿʰʘˁʝ ʘʤʙʠʿʝʥʪʘ 

ʟʘ ʧʦʩʣʦʚʘˁʝ ʫʟ ʦʙʘʚʝʟʥʫ ʠʟʤʝʥʫ ʟʘʢʦʥʩʢʠʭ 

ʘʢʘʪʘ ʫʟ ʢʦʨʠʰ˂ʝˁʝ ʧʦʩʪʦʿʝ˂ʠʭ ʨʝʩʫʨʩʘ ʫ 

ʦʢʚʠʨʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, ˀʫʜʠ , ʠʥʩʪʠʪʫʮʠʿʘ ʠ 

ʪʨʞʠʰʪʘ.ʈʘʟʚʦʿʫ ʄʉʇ ʫ ʪʝʢʩʪʠʣʥʦʿ ʠʥʜʫʩʪʨʠʿʠ 

ʥʝʩʫʤˁʠʚʦ ʠʤʘ ʚʝʣʠʢʠ ʧʦʜʩʪʠʮʘʿ ʠ ʫʙʨʟʘˁʝ 

ʧʨʦʮʝʩʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ. 

 

ʀʧʘʢ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʥʘʚʝʩʪʠ ʠ ʤʦʛʫ˂ʝ ʧʨʝʜʥʦʩʪʠ 

ʢʘʦ ʠ ʥʝʜʦʩʪʘʪʢʝ  ʧʦʜʩʪʠʮʘʿʫ ʬʦʨʤʠʨʘˁʫ ʦʚʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʙʣʘʩʪʠ ʪʝʢʩʪʠʣʘ. 

ʋ ʜʝʣʫ ʥʝʩʫʤˁʠʚʠʭ ʧʨʝʜʥʦʩʪʠ ʪʨʝʙʘ ʠʟʜʚʦʿʠʪʠ : 

¶ ʙʨʟ ʧʦʚʨ˂ʘʿ ʫʣʦʞʝʥʦʛ ʢʘʧʠʪʘʣʘ 

¶ ʚʝʣʠʢʠ ʠʟʙʦʨ ʘʩʦʨʪʠʤʘʥʘ ʫ ʤʘʣʠʤ 

ʩʝʨʠʿʘʤʘ 

¶ ʙʨʟʦ ʠ ʫʩʧʝʰʥʦ ʧʨʠʣʘʛʦʜʿʘʚʘˁʝ ʥʘ 

ʝʚʝʥʪʫʘʣʥʝ ʪʨʞʠʰʥʝ ʧʨʦʤʝʥʝ 

¶ ʦʧʪʠʤʘʣʥʦ ʢʦʨʠʰ˂ʝˁʝ ʨʝʩʫʨʩʘ ʫ ʧʦʛʣʝʜʫ 

ʚʝ˂ ʧʦʩʪʦʿʝ˂ʝ           ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

/ʥʘʧʫʰʪʝʥʝ ʭʘʣʝ, ʧʨʦʩʪʦʨʠʿʝ ʟʘʪʚʝʨʝʥʠʭ 

ʧʦʛʦʥʘ ʚʝ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʝʣʫ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ/ 

¶ ʥʝʩʪʘʥʜʘʨʜʥʠ ʧʨʦʠʟʚʦʜʠ, ʩʧʝʮʠʿʘʣʥʠʝ 

ʩʝʨʠʿʝ ʠ ʩʣʠʯʥʦ 

¶ ʧʨʠʭʚʘʪʘˁʝ ʩʘʨʘʜˁʝ ʩʘ ʠʥʦ ʠ ʜʦʤʘ˂ʠʤ 

ʧʘʨʪʥʝʨʠʤʘ ʫ ʩʝʢʪʦʨʫ ʣʦʥ ʧʦʩʣʦʚʘ, 

¶ ʤʦʛʫ˂ʥʦʩʪ ʿʝʜʥʦʩʪʘʚʥʠʿʝʛ ʧʨʝʣʘʩʢʘ ʠʟ ʿʝʜʥʝ 

ʜʝʣʘʪʥʦʩʪʠ ʫ ʜʨʫʛʫ 

¶ ʤʘʢʩʠʤʘʣʥʦ ʢʦʨʠʰ˂ʝˁʝ ʧʨʘʢʪʠʯʥʠʭ 

ʠʩʢʫʩʪʘʚʘ ʠ ʠʜʝʿʘ ʧʦʿʝʜʠʥʘʮʘ ʠʣʠ ʩʪʨʫʯʥʠʭ 

ʪʠʤʦʚʘ. 

ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʝ ʠ ʥʝʜʦʩʪʘʮʠ : 



 
92 

¶ ɺʝʣʠʢʠ ʨʠʟʠʢ ʧʦʩʣʦʚʘˁʘ ʿʝʨ ʿʝ ʨʝʯ ʦ 

ʤʘʣʦʤ ʧʨʠʩʫʩʪʚʫ ʥʘ ʪʨʘʞʠʰʪʠʤʘ, 

¶ ʄʘʣʘ ʢʨʝʜʠʪʥʘ ʩʧʦʩʦʙʥʦʩʪ ʢʦʜ ʙʘʥʘʢʘ ʠ 

ʝʚʝʥʪʫʘʣʥʠʭ ʬʠʥʘʥʩʠʿʝʨʘ 

¶ ʅʘʿʯʝʰ˂ʝ ʧʦʜʨʝʜʿʝʥ ʧʦʣʦʞʘʿ ʫ ʦʢʚʠʨʫ 

ʚʣʘʜʠʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. 

ʋ ʮʠˀʫ ʜʘˀʝ ʝʢʩʧʘʥʟʠʿʝ ʠ ʘʬʠʨʤʘʮʠʿʝ ʤʘʣʠʭ ʠ 

ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ , ʧʦʩʝʙʥʦ ʫ ʜʝʣʫ ʪʝʢʩʪʠʣʘ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʙʝʟʙʝʜʠʪʠ ʯʠʪʘʚ ʥʠʟ ʤʝʨʘ  ʠ 

ʧʨʘʢʪʠʯʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʦʜ ʢʦʿʠʭ ʪʨʝʙʘ ʠʟʜʚʦʿʠʪʠ: 

¶ ʀʟʨʘʜʘ ʠ ʜʦʥʦʰʝˁʝ ʜʫʛʦʨʦʯʥʝ ʩʪʨʘʪʝʛʠʿʝ 

ʨʘʟʚʦʿʘ ʄʉʇ ʫʟ ʦʙʘʚʝʟʥʦ ʫʩʢʣʘʜʿʠʚʘˁʝ 

ʧʦʩʪʦʿʝ˂ʠʭ ʠ ʜʦʥʦʰʝˁʝ ʥʝʦʧʭʦʜʥʠʭ ʥʦʚʠʭ 

ʟʘʢʦʥʘ ʠ ʧʨʦʧʠʩʘ ʫ ʮʠˀʫ ʩʪʚʘʨʘˁʘ 

ʧʦʚʦˀʥʦʛ ʦʢʨʫʞʝˁʘ ʦʩʥʠʚʘˁʫ ʠ ʨʘʟʚʦʿʫ 

ʄʉʇ. 

¶ ʇʦʜʩʪʠʮʘˁʝ ʢʦʦʧʝʨʘʮʠʿʝ ʠ ʜʨʫʛʠʭ 

ʧʦʩʣʦʚʥʠʭ ʚʝʟʘ ʠʟʤʝʜʿʫ ʄʉʇ ʠ ʿʦʰ 

ʘʢʪʠʚʥʠʭ ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ 

¶ ʇʦʜʩʪʠʮʘʿ ʦʩʥʠʚʘˁʫ ʘʩʦʮʠʿʘʮʠʿʘ ʄʉʇ ʠ 

ʩʪʚʘʨʘˁʫ ʧʦʚʦˀʥʠʭ ʫʩʣʦʚʘ ʟʘ ˁʠʭʦʚ  

ʝʬʠʢʘʩʥʠʿʠ ʫʪʠʮʘʿ ʫ ʧʨʠʚʨʝʜʥʦʿ ʜʝʣʘʪʥʦʩʪʠ 

¶ ʋʢˀʫʯʠʚʘˁʝ ʫ ʝʚʨʦʧʩʢʫ ʤʨʝʞʫ ʧʦʩʣʦʚʥʠʭ 

ʠ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʮʝʥʪʘʨʘ 

¶ ʉʪʚʨʘʨʘˁʝ ʿʘʚʥʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʦ ʚʨʩʪʘʤʘ 

ʜʝʣʘʪʥʦʩʪʠ, ʙʨʦʿʫ ʠ ʨʝʟʫʣʪʘʪʠʤʘ 

ʧʦʩʣʦʚʘˁʘ ʄʉʇ ʫ ʦʢʨʫʞʝˁʫ, ʧʦʥʫʜʠ ʨʘʜʥʝ 

ʩʥʘʛʝ, ʩʣʦʙʦʜʥʦʤ ʨʘʜʥʦʤ ʧʨʦʩʪʦʨʫ, 

ʦʧʨʝʤʠ ʘ ʧʦʩʝʙʥʦ ʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʦʿʘ ʩʝ 

ʧʨʠʚʘʪʠʟʫʿʫ ʠʣʠ ʧʨʝʩʪʘʿʫ ʩʘ ʨʘʜʦʤ 

¶ ʙʨʞʝ ʨʝʰʘʚʘˁʝ ʚʝʦʤʘ ʢʦʤʧʣʠʢʦʚʘʥʠʭ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ ʧʨʦʮʝʜʫʨʘ ʟʘ ʦʪʚʘʨʘˁʝ 

ʦʚʦʛ ʦʙʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ 

¶ ʉʤʘˁʝˁʝ ʪʘʢʩʠ ʠ ʜʦʧʨʠʥʦʩʘ  ʧʦʩʝʙʥʦ ʢʦʜ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʨʚʠ ʧʫʪ ʩʪʘʨʪʫʿʫ 

¶ ɼʘʚʘˁʝ ʩʪʨʫʯʥʠʭ ʧʨʘʚʥʠʭ ʩʘʚʝʪʘ ʠ 

ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʮʠˀʫ ʫʙʨʟʘʚʘˁʘ ʧʨʦʮʝʜʫʨʘ 

ʢʦʜ ʣʦʢʘʣʥʠʭ ʦʨʛʘʥʘ ʫʧʨʘʚʝ 

¶ ʌʦʨʤʠʨʘˁʝ ʤʨʝʞʝ ʠʥʢʫʙʘʪʦʨ ʮʝʥʪʘʨʘ ʟʘ 

ʢʨʝʠʨʘˁʝ ʥʦʚʠʭ ʧʦʩʣʦʚʘ ʫ ʦʢʚʠʨʫ ʄʉʇ ʫ 

ʮʠˀʫ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʧʨʝʜʫʟʝʪʥʠʭ 

ʧʨʦʛʨʘʤʘ ʠ ʩʣʠʯʥʦ. 

ʇʦʩʣʝʜˁʠʭ ʛʦʜʠʥʘ ʿʝ ʝʚʠʜʝʥʪʥʦ ʜʘ ɺʣʘʜʘ 

ʉʨʙʠʿʝ ʯʠʥʠ ʠʟʚʝʩʥʝ ʥʘʧʦʨʝ ʥʘ ʫʙʨʟʘˁʫ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠ ʚʣʘʩʥʠʯʢʠʭ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ  

ʢʦʤʙʠʥʘʪʘ /ɱʫʤʢʦ-ɺʨʘˁʝ, ʇʨʚʠ ʤʘʿ ʇʠʨʦʪ, ɹʝʢʦ 

ʠ ʂʣʫʟ ɹʝʦʛʨʘʜ, ʀʥʜʫʩʪʨʠʿʘ ʪʝʧʠʭʘ ʀʚʘˁʠʮʘ, 

ʅʠʪʝʢʩ ʅʠʰ , ʧʨʝʜʫʟʝ˂ʘ ʃʝʩʢʦʚʘʯʢʦʛ 

ʨʝʛʠʦʥʘ...../.ʈʝʟʫʣʪʘʪʠ ʥʘ ʧʦʤʘʢʫ ʨʝʜʦʚʥʝ 

ʧʨʦʠʟʚʦʜˁʝ, ʝʚʝʥʪʫʘʣʥʠʭ ʠʟʚʦʟʥʠʭ ʨʝʟʫʣʪʘʪʘ , 

ʧʨʦʰʠʨʝˁʫ ʘʩʦʨʪʠʤʘʥʘ ʦʩʪʘʣʠ ʩʫ ʫ ʜʦʤʝʥʫ 

ʣʝʧʠʭ ʥʝʦʩʪʚʘʨʝʥʠʭ ʞʝˀʘ.ʇʨʝʜʫʟʝ˂ʘ ʩʫ ʫ 

ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʫ ʩʪʘˁʫ ʟʥʘʪʥʦ ʩʤʘˁʝʥʝ 

ʧʨʦʠʟʚʦʜˁʝ, ʚʝ˂ʠʥʘ ʥʝ ʨʘʜʝ ʘ ʦ ʜʝʣʫ ʠʟʚʦʟʘ 

ʦʩʪʘʿʫ ʩʘʤʦ ʧʦʥʝʢʘ ʢʦʿʘ ʩʫ ʦʩʪʘʣʘ ʫ ʣʦʥ 

ʧʦʩʣʦʚʠʤʘ ʩʘ ʠʥʦ ʧʘʨʪʥʝʨʠʤʘ. 

 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʥʝʤʠʥʦʚʥʦʛ ʨʝʩʪʨʫʢʪʫʨʠʩʘˁʘ 

ʧʨʠʚʨʝʜʝ ʠ ˁʝʥʦʛ ʧʨʠʙʣʠʞʘʚʘˁʘ ʯʣʘʥʩʪʚʫ ɽʋ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʘʛʣʝʜʘʪʠ ʤʦʛʫ˂ʝ ʨʝʘʣʥʝ 

ʧʦʪʝʥʮʠʿʘʣʝ ʠ ʫʩʣʦʚʝ ʢʦʿʝ ʩʨʧʩʢʘ ʪʝʢʩʪʠʣʥʘ 

ʠʥʜʫʩʪʨʠʿʘ ʠʤʘ ʠ ʧʨʝʜʫʩʣʦʚʝ ʢʦʿʝ ʪʨʝʙʘ ʜʘ 

ʠʩʧʫʥʠ ʧʨʝ ʦʯʝʢʠʚʘʥʦʛ ʧʨʠʩʪʫʧʘˁʘ ʝʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ. ʋ ʜʦʛʣʝʜʥʦʤ ʚʨʝʤʝʥʫ ʦʯʝʢʫʿʝ ʩʝ ʜʘ 

ʪʝʢʩʪʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ ʉʨʙʠʿʝ ʧʦʥʦʚʦ ʧʦʩʪʠʛʥʝ  

ʟʘʚʠʜʘʥ ʥʠʚʦ ʠʟʚʦʟʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ 

ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ. ʈʝʘʣʥʘ ʦʯʝʢʠʚʘˁʘ ʩʫ ʩʘʩʚʠʤ 

ʝʚʠʜʝʥʪʥʘ ʠ ʚʝ˂ʠʥʘ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʚʝʦʤʘ ʙʨʟʦ 

ʜʘ ʩʝ ʫʢˀʫʯʠ ʢʘʦ ʧʦʫʟʜʘʥ ʧʘʨʪʥʝʨ ʩʘ ʚʝʣʠʢʠʤ 

ʙʨʦʿʝʤ ʧʦʟʥʘʪʠʭ ʩʚʝʪʩʢʠʭ ʬʠʨʤʠ , ʿʝʨ ʩʫ ʪʦ ʙʠʣʘ 

ʠ ʧʨʝ ʩʘʥʢʮʠʿʘ. 

 

ʊʝʢʩʪʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ ʠʤʘ ʨʝʘʣʥʝ ʰʘʥʩʝ ʿʝʨ 

ʧʦʩʝʜʫʿʝ: 

¶ ʩʦʣʠʜʥʫ ʧʦʩʪʦʿʝ˂ʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, 

¶ ʠʥʩʪʘʣʠʨʘʥʝ ʢʘʧʘʮʠʪʝʪʝ ʫ ʧʨʘʢʪʠʯʥʦ ʩʚʠʤ 

ʩʝʢʪʨʦʨʠʤʘ 

¶ ʿʝʬʪʠʥʫ ʠ ʠʩʢʫʩʥʫ ʨʘʜʥʫ ʩʥʘʛʫ 

¶ ʠʩʢʫʩʪʚʦ ʫ ʧʨʦʠʟʚʦʜˁʠ ʠ ʫ ʣʦʥ ʧʦʩʣʦʚʠʤʘ 

ʩʘ  ʩʪʨʘʥʠʤ ʧʘʨʪʥʝʨʠʤʘ. 

ʆʩʠʤ ʤʦʛʫ˂ʠʭ ʨʝʘʣʥʠʭ ʧʨʦʠʟʚʦʜʥʠʭ ʠ ʜʨʫʛʠʭ 

ʧʦʪʝʥʮʠʿʘʣʘ,  ʪʝʢʩʪʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ ʉʨʙʠʿʝ, 



 
93 

ʤʦʞʝ ɽʚʨʦʧʠ ʧʦʥʫʜʠʪʠ ʚʝ˂ ʟʘʙʦʨʘʚˀʝʥʝ 

ʩʠʨʦʚʠʥʝ ʩʘ ʦʚʠʭ ʧʨʦʩʪʦʨʘ : 

¶ ʜʦʤʘ˂ʫ ʢʦʥʦʧˀʫ 

¶ ʣʘʥ 

¶ ʧʨʠʨʦʜʥʫ ʜʦʤʘ˂ʫ ʩʚʠʣʫ. 

ʇʨʦʠʟʚʦʜˁʘ ʦʚʠʭ ʩʠʨʦʚʠʥʘ ʿʝ ʙʠʣʘ ʠ ʦʩʪʘʣʘ  

ʪʨʘʜʠʮʠʿʘ ʦʚʠʭ ʧʨʦʩʪʠʨʘ ʩʘ ʙʦʛʘʪʠʤ ʠʩʢʫʩʪʚʦʤ. 

ʋ ʚʝ˂ʝʤ ʙʨʦʿʫ ʟʝʤʘˀʘ ɽʚʨʦʧʝ, ʧʨʦʠʟʚʦʜʠ ʦʜ 

ʦʚʠʭ ʩʠʨʦʚʠʥʘ ʩʘ ʧʨʠʤʝʥʦʤ ʩʘʚʨʝʤʝʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ ʫ ʧʨʝʨʘʜʠ ʠ ʦʧʣʝʤʝˁʠʚʘˁʫ, ʤʦʛʫ 

ʜʘʪʠ ʪʢʘʥʠʥʝ, ʧʣʝʪʝʥʠʥʝ ʠ ʦʜʝʚʥʝ ʧʨʦʠʟʚʦʜʝ 

ʚʨʭʫʥʩʢʦʛ ʢʚʘʣʠʪʝʪʘ ʚʝʦʤʘ ʪʨʘʞʝʥʝ ʥʘ ʠʥʦ 

ʪʨʞʠʰʪʫ. ʅʝʩʫʤˁʠʚʦ ʜʘ ʦʚʝ ʩʠʨʦʚʠʥʝ ʢʦʿʝ ʩʫ ʥʘ 

ʜʦʭʚʘʪ ʨʫʢʝ, ʤʦʛʫ ʧʦʚʝʟʘʪʠ ʠ ʯʠʪʘʚ ʥʠʟ ʜʨʫʛʠʭ 

ʧʨʠʚʨʝʜʥʠʭ ʛʨʘʥʘ, ʢʘʦ ʰʪʦ ʩʫ ʧʦˀʦʧʨʠʚʨʝʜʘ, 

ʰʫʤʘʨʩʪʚʦ, ʜʦʤʘ˂ʘ ʤʘʰʠʥʦʛʨʘʜˁʘ, ʜʦʤʘ˂ʘ  

ʨʘʜʠʥʦʩʪ  ʠ ʜʨʫʛʝ ʧʨʠʚʨʝʜʥʝ ʦʙʣʘʩʪʠ. 

ʄʦʞʜʘ ʙʠ ʪʦ ʠ ʙʠʦ ʧʫʪ ʢʘ ʨʝʥʝʩʘʥʩʠ ʪʝʢʩʪʠʣʥʝ 

ʠʥʜʫʩʪʨʠʿʝ ʉʨʙʠʿʝ. 

6. ɿɸʂɲʋʏɸʂ 

ʈʘʜʠ ʙʨʞʝʛ ʧʨʠʩʪʫʧʘ ʫ ɽʋ, ʪʝʢʩʪʠʣʥʘ ʠʥʜʫʩʪʨʠʿʘ  

ʪʨʝʙʘ ʜʘ ʠʩʧʫʥʠ ʯʠʪʘʚ ʥʠʟ ʧʨʝʜʫʩʣʦʚʘ ʦʜ ʢʦʿʠʭ 

ʪʨʝʙʘ ʠʟʜʚʦʿʠʪʠ ʧʨʠʦʨʠʪʝʪʝ : 

¶ ʢʦʤʧʣʝʪʥʫ ʧʨʠʚʘʪʠʟʘʮʠʿʫ ʜʨʫʰʪʚʝʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ 

¶ ʣʠʢʚʠʜʘʮʠʿʫ ʥʝʨʝʥʪʘʙʠʣʥʠʭ ʧʦʛʦʥʘ ʠʣʠ 

ʢʦʤʧʣʝʪʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

¶ ʜʝʢʦʤʧʦʟʠʮʠʿʫ ʧʦʩʪʦʿʝ˂ʠʭ ʂʦʤʙʠʥʘʪʘ ʥʘ 

ʤʘʣʘ ʠʣʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ 

¶ ʠʟʥʘʣʘʞʝˁʝ ʧʦʩʣʦʚʥʝ ʩʘʨʘʜˁʝ ʩʘ 

ʜʦʤʘ˂ʠʤ ʠʣʠ ʩʪʨʘʥʠʤ ʩʪʨʘʪʝʰʢʠʤ 

ʧʘʨʪʥʝʨʠʤʘ. 

ʆʯʝʢʠʚʘʪʠ ʙʨʟʠ ʧʦʜʩʪʠʮʘʿ ʥʘ ʨʘʟʚʦʿʫ ʠ 

ʦʩʥʠʚʘˁʫ ʄʉʇ ʫ ʪʝʢʩʪʠʣʥʦʿ ʠʥʜʫʩʪʨʠʿʠ  ʟʘ ʩʘʜʘ 

ʪʨʝʙʘ ʫʟʝʪʠ ʩʘ ʠʟʚʝʩʥʦʤ ʜʦʟʦʤ ʨʝʟʝʨʚʝ. 

ʀʩʢʫʩʪʚʘ ʚʝ˂ʝʛ ʙʨʦʿʘ ʟʝʤʘˀʘ ʢʦʿʘ ʩʫ ʚʝ˂ ʠʣʠ ʩʫ 

ʢʘʥʜʠʜʘʪʠ ʟʘ ʫʣʘʟʘʢ ʫ ʝʚʨʦʧʩʢʫ ʟʘʿʝʜʥʠʮʫ, 

ʛʦʚʦʨʝ ʜʘ ʄʉʇ ʥʝ ʤʦʛʫ ʫ ʧʦʪʧʫʥʦʩʪʠ ʜʘ ʟʘʤʝʥʝ 

ʚʝʣʠʢʝ ʬʠʨʤʝ, ʘʣʠ ʠʧʘʢ ʤʦʛʫ ʜʘ ʦʙʝʟʙʝʜʝ 

ʠʟʚʝʩʪʘʥ ʧʨʝʜʘʭ ʜʦ ʝʚʝʥʪʫʘʣʥʝ ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ 

ʦʚʝ ʧʨʠʚʨʝʜʥʝ ʜʝʣʘʪʥʦʩʪʠ.  
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ȿȻȼȬȮȦȬȧȱ ȴ ȺɂȥȱȹȬ 

ȴȳȯȼȬȰȧȱ 

ɁȴȰȼȺȱȷȱȶȾȼȬȹȱ 

 
THE MANAGING AND EVALUATION OF 
HYDROPOWER PLANT CONSTRUCTION 
 

ɹʠˀʘʥʘ ʈʘʜʦʿʯʠ˂,  ʤʘʩʪʝʨ 
ɹʠˀʘʥʘ ɻʘʿʠ˂, ʜʠʧʣ.ʝʢʦʥʦʤʠʩʪʘ 
ʌʘʢʫʣʪʝʪ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ɹʠʿʝˀʠʥʘ 
 

ʈʝʟʠʤʝ: ʆʚʘʿ ʨʘʜ ʘʥʘʣʠʟʠʨʘ ʦʧʨʘʚʜʘʥʦʩʪ 

ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʠʟʛʨʘʜˁʫ ʤʘʣʝ ʭʠʜʨʦ-ʝʣʝʢʪʨʘʥʝ ʠ 

ʫʧʨʘʚˀʘˁʝ ʧʨʦʿʝʢʪʦʤ ʥʘ ʨʠʿʝʮʠ ʇʨʘʯʠ ʢʘʦ 

ʩʘʤʦʩʪʘʣʥʦʤ ʧʨʝʜʫʟʝ˂ʫ ʫ ʦʢʚʠʨʫ 

ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. 

ɽʢʦʥʦʤʩʢʦ-ʬʠʥʘʥʩʠʿʩʢʘ ʝʚʘʣʫʘʮʠʿʘ ʧʨʦʿʝʢʪʥʝ 

ʦʧʨʘʚʜʘʥʦʩʪʠ ʟʘʩʥʦʚʘʥʘ ʿʝ ʥʘ ʦʯʝʢʠʚʘʥʦʤ 

ʧʨʠʭʦʜʫ ʥʘ ʙʘʟʠ ʚʘʞʝ˂ʝʛ ʪʘʨʠʬʥʦʛ ʩʠʩʪʝʤʘ ʈʉ 

ʠ ʟʘʢˀʫʯʫʿʝ ʜʘ ʪʘ ʠʥʚʝʩʪʠʮʠʿʘ ʥʝ ʙʠ ʙʠʣʘ 

ʨʝʥʪʘʙʠʣʥʘ. ʄʝʹʫʪʠʤ, ʧʨʦʨʘʯʫʥʦʤ ʥʘʿʥʠʞʝ 

ʮʠʿʝʥʝ ʢWʭ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʢʦʿʘ ʤʦʞʝ 

ʦʙʝʟʙʠʿʝʜʠʪʠ ʨʝʥʪʘʙʠʣʥʦ ʧʦʩʣʦʚʘˁʝ ʠ ʪʦʢʦʤ 

ʦʪʧʣʘʪʝ ʪʫʹʠʭ ʠʟʚʦʨʘ ʢʘʧʠʪʘʣʘ ʠ ʫʟ ʧʦʤʦ˂  

ʜʨʞʘʚʝ ʢʨʦʟ ʧʦʢʨʠʚʘˁʝ ʝʚʝʥʪʫʘʣʥʝ ʨʘʟʣʠʢʝ ʫ 

ʦʜʥʦʩʫ ʥʘ ʥʠʞʫ ʪʨʞʠʰʥʫ ʮʠʿʝʥʫ, ʠʧʘʢ ʿʝ ʤʦʛʫ˂ʝ 

ʦʩʪʚʘʨʝˁʝ ʠʩʧʣʘʪʠʚʝ ʠʥʚʝʩʪʠʮʠʿʝ. ʅʘʢʦʥ ʰʪʦ 

ʩʝ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʥʝ ʦʙʘʚʝʟʝ, ʮʠʿʝʥʘ 

ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʩʝ ʤʦʞʝ ʩʚʝʩʪʠ ʥʘ ʪʨʞʠʰʥʫ 

ʮʠʿʝʥʫ ʢʦʿʘ ˂ʝ ʦʙʝʟʙʠʿʝʜʠʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʟʘʚʠʩʥʦ ʦʜ ʚʠʩʠʥʝ 

ʦʧʝʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ.  

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʧʨʠʨʦʜʥʠ ʠʟʚʦʨʠ, ʦʧʨʘʚʜʘʥʦʩʪ 

ʠʥʚʝʩʪʠʮʠʿʝ, ʭʠʜʨʦ-ʝʥʝʨʛʠʿʘ, ʪʘʨʠʬʝ, 

ʨʝʥʪʘʙʠʣʥʦʩʪ. 

 

Abstract: This paper analyses investment 

justification for building a small hydropower plant 

and project management on the river Praļa as an 

independent company within the Power Utility of 

the Republika Srpska. The economic-financial 

evaluation of the project justification is founded on 

the expected income on the basis of the current 

tariff system in the RS and it has been concluded 

that the investment would not be profitable. 

However, by the calculation of the lowest price of 

electric energy kWh, which could enable profitable 

business during the repayment of external sources 

of the capital and with the assistance of the 

Government through coverage of a possible 

difference in relation to the lower market price, it is, 

after all, possible to achieve a profitable 

investment. Following repayment of the credit, the 

price of the electric energy can be reduced to the 

market price, which will enable certain profitability 

of the business subject to the level of the 

operational costs.  

 

Keywords: natural resources, investment 

justification, hydro-energy, tariffs, profitability. 

1. ʋɺʆɼ 

ʇʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ ʙʠ ʩʝ ʤʦʛʣʠ ʠʟʿʝʜʥʘʯʠʪʠ ʩʘ 

ʜʫʛʦʨʦʯʥʠʤ ʧʦʚʦˀʥʠʤ ʥʠʩʢʦʢʘʤʘʪʥʠʤ 

ʢʨʝʜʠʪʠʤʘ ʢʦʿʝ ʫʞʠʚʘ ʦʜʨʝʹʝʥʘ ʧʨʠʚʨʝʜʘ. 

ʋʢʦʣʠʢʦ ʩʫ ʧʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ ʠʟʜʘʰʥʠʿʠ 

ʢʨʝʜʠʪʥʘ ʧʦʚʦˀʥʦʩʪ ʿʝ ʫ ʧʦʨʘʩʪʫ, ʦʜʥʦʩʥʦ ʨʘʩʪʝ 

ʝʬʠʢʘʩʥʦʩʪ ʝʚʝʥʪʫʘʣʥʝ ʠʥʚʝʩʪʠʮʠʿʝ. 

ʈʘʟʫʤˀʠʚʦ ʿʝ ʜʘ ʩʫ ʧʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ ʧʦʯʝʪʥʠ ʠ 

ʥʝʧʨʦʣʘʟʥʠ ʦʩʣʦʥʘʮ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʦ ʯʝʤʫ 

ʪʘʢʦ ʧʦʫʟʜʘʥʦ ʩʚʿʝʜʦʯʝ ʠʩʢʫʩʪʚʘ ʨʘʟʚʠʿʝʥʠʭ 

ʟʝʤʘˀʘ. ʐʪʦ ʿʝ ʚʝʟʘ ʩʘ ʧʨʠʨʦʜʦʤ ʫ ʧʦʯʝʪʢʫ 

ʙʠʣʘ ʠʥʪʝʟʠʚʥʠʿʘ, ʪʦ ʿʝ ʧʨʠʨʦʜʥʠ ʨʘʟʚʦʿ ʢʘʩʥʠʿʝ 

ʜʘˀʝ ʦʜʤʠʮʘʦ. 

 

ɸʥʘʣʦʛʠʿʘ ʿʝ ʚʝʦʤʘ ʠʥʩʧʠʨʘʪʠʚʥʘ. ʂʘʜʘ ʙʠ 

ʫʩʧʿʝʣʠ ʜʘ ʦʩʪʚʘʨʠʤʦ ʦʙʠˀʝ ʿʝʬʪʠʥʠʿʝ ʠ 

ʢʚʘʣʠʪʝʪʥʠʿʝ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʟʘ ʚʣʘʩʪʠʪʝ 

ʧʦʪʨʝʙʝ ʠ ʧʦʪʨʝʙʝ ʠʟʚʦʟʘ, ʠʟ ʧʨʠʨʦʜʥʦʛ ʨʝʩʫʨʩʘ 

ʢʦʿʠ ʥʘʤ ʿʝ ʪʘʢʦ ʦʙʠʣʘʪʦ ʜʘʪ (ʭʠʜʨʦʧʦʪʝʥʮʠʿʘʣ) 

ʩʠʛʫʨʥʦ ʿʝ ʜʘ ʙʠ ʩʝ ʫʩʧʿʝʰʥʠʿʝ ʠʟʜʠʟʘʣʠ ʩʘ 

ʧʨʠʚʨʝʜʥʦʛ ʜʥʘ ʫ ʢʦʿʝ ʩʤʦ ʟʘʧʘʣʠ. ʈʘʟʙʦʨʠʪ 

ʧʦʛʣʝʜ ʛʦʚʦʨʠ ʜʘ ʩʫ ʝʚʝʥʪʫʘʣʥʠ ʜʨʫʛʠ ʠʟʣʘʟʠ 

ʚʝʦʤʘ ʩʫʞʝʥʠ ʠ ʥʝʧʨʠʩʪʫʧʘʯʥʠ. 

 

ʆʚʘʿ ʜʠʦ ʧʨʦʿʝʢʪʘ ʿʝ ʙʘʟʠʨʘʥ ʥʘ ʉʪʫʜʠʿʫ 

ǌʉʪʨʘʪʝʛʠʿʘ ʨʘʟʚʦʿʘ ʝʥʝʨʛʝʪʠʢʝ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2006. ʜʦ 2030. ʛʦʜʠʥʝ ʩʘ 

ʦʩʚʨʪʦʤ ʥʘ ʢʦʥʪʠʥʫʠʪʝʪ ʫ ʜʘˀʦʿ 

ʙʫʜʫ˂ʥʦʩʪʠǌ. 

 

ʆʩʥʦʚʫ ʝʥʝʨʛʝʪʩʢʦʛ ʧʦʪʝʥʮʠʿʘʣʘ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ ʯʠʥʝ ʭʠʜʨʦʝʥʝʨʛʝʪʩʢʠ ʧʦʪʝʥʮʠʿʘʣ ʠ 
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ʝʥʝʨʛʝʪʩʢʠ ʧʦʪʝʥʮʠʿʘʣ ʫʛˀʘ, ʜʦʢ ʩʫ ʧʦʪʝʥʮʠʿʘʣʠ 

ʦʩʪʘʣʠʭ ʦʙʣʠʢʘ ʧʨʠʤʘʨʥʝ ʝʥʝʨʛʠʿʝ, ʫ ʦʚʦʤ 

ʪʨʝʥʫʪʢʫ, ʧʨʝʤʘ ʨʘʩʧʦʣʦʞʠʚʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ, 

ʩʧʦʨʝʜʥʠ. 

 

ʅʘ ʦʩʥʦʚʫ ʩʚʠʭ ʦʚʠʭ ʧʦʢʘʟʘʪʝˀʘ ʢʨʝʥʫʣʝ ʩʤʦ ʩʘ 

ʠʜʝʿʦʤ ʦʮʿʝʥʝ ʦʧʨʘʚʜʘʥʦʩʪʠ ʠʟʛʨʘʜˁʝ ʿʝʜʥʝ 

ʤʘʣʝ ʭʠʜʨʦ-ʝʣʝʢʪʨʘʥʝ ʠ ʫʧʨʘʚˀʘˁʝ ʧʨʦʿʝʢʪʦʤ 

ʥʘ ʨʠʿʝʮʠ ʇʨʘʯʠ ʢʘʦ ʩʘʤʦʩʪʘʣʥʦʤ ʧʨʝʜʫʟʝ˂ʫ ʫ 

ʦʢʚʠʨʫ ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʉ. 

2.  ɸʅɸʃʀɿɸ ʆʈɻɸʅʀɿɸʎʀɱɽ 

ʂɸɼʈʆɺɸ ʀ ɽʂʆʃʆɻʀɱɽ  

2.1. ɸʥʘʣʠʟʘ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʨʿʝʰʝˁʘ 

 

ʈʘʜʠ ʨʘʮʠʦʥʘʣʥʠʿʝʛ ʦʙʘʚˀʘˁʘ ʠ ʝʬʠʢʘʩʥʠʿʝʛ 

ʢʦʦʨʜʠʥʠʨʘˁʘ ʧʨʦʮʝʩʦʤ ʨʘʜʘ ʫ ʜʠʿʝʣʦʚʠʤʘ 

ʧʨʝʜʫʟʝ˂ʘ ʦʨʛʘʥʠʟʫʿʫ ʩʝ ʩʣʫʞʙʝ ʠ ʪʦ: 

- ʉʣʫʞʙʘ ʪʝʭʥʠʯʢʠʭ ʧʦʩʣʦʚʘ; 

- ʉʣʫʞʙʘ ʟʘ ʝʢʦʥʦʤʩʢʦ-ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʩʣʦʚʝ 

ʠ ʪʨʛʦʚʠʥʫ ʝʣʝʢʪʨʠʯʥʦʤ ʝʥʝʨʛʠʿʦʤ; 

- ʉʣʫʞʙʘ ʦʨʛʘʥʠʟʘʮʠʦʥʦ-ʧʨʘʚʥʠʭ ʧʦʩʣʦʚʘ.
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ʋ ʦʩʪʚʘʨʠʚʘˁʫ ʦʙʘʚʝʟʘ ʨʫʢʦʚʦʹʝˁʘ ʧʨʝʜʫʟʝ˂ʝʤ 

ʫ ʩʚʠʤ ʦʚʠʤ ʩʣʫʞʙʘʤʘ ʧʦʩʪʦʿʝ ʨʘʜʥʠʮʠ ʩʘ 

ʧʦʩʝʙʥʠʤ ʦʚʣʘʰ˂ʝˁʠʤʘ ʠ ʪʦ: 

- ʈʫʢʦʚʦʜʠʣʘʮ ʩʣʫʞʙʝ ʪʝʭʥʠʯʢʠʭ ʧʦʩʣʦʚʘ; 

- ʈʫʢʦʚʦʜʠʣʘʮ ʩʣʫʞʙʝ ʟʘ ʝʢʦʥʦʤʩʢʦ-

ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʩʣʦʚʝ ʠ ʪʨʛʦʚʠʥʫ 

ʝʣʝʢʪʨʠʯʥʦʤ ʝʥʝʨʛʠʿʦʤ; 

- ʈʫʢʦʚʦʜʠʣʘʮ ʩʣʫʞʙʝ ʦʨʛʘʥʠʟʘʮʠʦʥʦ-

ʧʨʘʚʥʠʭ ʧʦʩʣʦʚʘ. 

 

2.2. ɸʥʘʣʠʟʘ ʝʢʦʣʦʛʠʿʝ 

 

ʉʚʘʢʠ ʢʦʨʠʩʥʠʢ ʜʦʟʚʦʣʝ ʟʘ ʨʘʜ ʧʨʦʠʟʚʦʜˁʝ 

ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʠʿ ʝʜʠ 

ʢʦʨʠʰ˂ʝˁʝ ʥʘʿʙʦˀʠʭ ʨʘʩʧʦʣʦʞʠʚʠʭ ʪʝʭʥʦʣʦʛʠʿʘ 

ʠ ʧʨʠʤʿʝʥʫ ʩʘʚʨʝʤʝʥʠʭ ʥʘʫʯʥʠʭ ʜʦʩʪʠʛʥʫ˂ʘ ʢʘʢʦ 

ʙʠ ʩʝ ʫʪʠʮʘʿʠ ʧʦʩʪʨʦʿʝˁʘ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ 

ʩʧʨʠʿʝʯʠʣʠ ʠʣʠ ʩʚʝʣʠ ʥʘ ʥʘʿʤʘˁʫ ʤʦʛʫ˂ʫ ʤʿʝʨʫ, 

ʘ ʰʪʦ ʩʝ ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ ʧʦʩʪʠʞʝ ʠ 

ʧʨʠʜʨʞʘʚʘˁʝʤ ʦʜʨʝʹʝʥʠʭ ʪʝʭʥʦʣʦʰʢʠʭ ʠ 

ʦʧʝʨʘʪʠʚʥʠʭ ʫʩʣʦʚʘ ʟʘ ʨʘʜ ʧʦʩʪʨʦʿʝˁʘ, 

ʧʦʩʪʘʚˀʘˁʝʤ ʫʩʣʦʚʘ ʟʘ ʤʿʝʨʝˁʘ, ʥʘʜʛʣʝʜʘˁʝʤ 

ʠ ʨʝʜʦʚʥʦʤ ʠʟʨʘʜʦʤ ʠʟʚʿʝʰʪʘʿʘ, ʢʘʦ ʠ ʦʩʪʘʣʠʤ 

ʤʿʝʨʘʤʘ ʠ ʧʦʩʪʫʧʮʠʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ɿʘʢʦʥʦʤ ʦ 
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ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʜʨʫʛʠʤ ʧʨʦʧʠʩʠʤʘ 

ʢʦʿʠ ʨʝʛʫʣʠʰʫ ʪʫ ʦʙʣʘʩʪ. 

 

ɼʫʞʥʦʩʪ ʧʨʦʠʟʚʦʹʘʯʘ (ʧʨʝʜʫʟʝ˂ʘ) ʿʝ ʧʦʰʪʦʚʘˁʝ 

ʩʚʠʭ ʫʩʣʦʚʘ ʠʟ ʚʦʜʦʧʨʠʚʨʝʜʥʝ ʜʦʟʚʦʣʝ, ʘ 

ʧʦʩʝʙʥʦ ʫʩʣʦʚʘ ʦ ʙʠʦʣʦʰʢʦʤ ʤʠʥʠʤʫʤʫ. 

ʇʦʪʨʝʙʥʦ ʿʝ ʠʟʨʘʜʠʪʠ ʧʦʛʦʥʩʢʘ ʫʧʫʪʩʪʚʘ ʢʘʢʦ ʙʠ 

ʩʝ ʩʧʨʠʿʝʯʠʣʠ ʚʦʜʝʥʠ ʪʘʣʘʩʠ ʥʘ ʧʦʜʨʫʯʿʠʤʘ 

ʥʠʟʚʦʜʥʦ ʦʜ ʝʣʝʢʪʨʘʥʝ, ʢʘʦ ʠ ʥʘʛʣʘ ʠʩʧʫʰʪʘˁʘ 

ʚʦʜʝ ʢʦʿʘ ʙʠ ʤʦʛʣʘ ʫʟʨʦʢʦʚʘʪʠ ʝʨʦʟʠʿʫ ʪʣʘ. 

 

2.3. ʆʮʿʝʥʘ ʦʧʨʘʚʜʘʥʦʩʪʠ ʪʨʦʰʢʦʚʘ 

 

ʈɽʈʉ
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 ʦʮʿʝˁʫʿʝ ʦʧʨʘʚʜʘʥʦʩʪ ʩʚʠʭ ʪʨʦʰʢʦʚʘ 

ʨʝʛʫʣʠʩʘʥʦʛ ʧʨʝʜʫʟʝ˂ʘ ʠ ʥʘ ʦʩʥʦʚʫ ʦʮʿʝʥʝ 

ʦʜʦʙʨʘʚʘ ʜʘ ʩʝ ʥʘʜʦʢʥʘʜʝ ʢʨʦʟ ʪʘʨʠʬʝ. 

ʆʧʨʘʚʜʘʥʦʩʪ ʪʨʦʰʢʦʚʘ ʦʮʿʝˁʫʿʝ ʩʝ ʧʨʝʤʘ 

ʧʨʠʨʦʜʠ ʪʨʦʰʢʘ ʘʥʘʣʠʟʦʤ ʩʚʨʩʠʩʭʦʜʥʦʩʪʠ, 

ʘʥʘʣʠʟʦʤ ʢʦʣʠʯʠʥʝ ʠ ʮʠʿʝʥʝ ʠ ʫʧʦʨʝʜʥʦʤ 

ʘʥʘʣʠʟʦʤ. 

 

ʈɽʈʉ ʦʮʿʝˁʫʿʝ ʦʧʨʘʚʜʘʥʦʩʪ ʪʨʦʰʢʦʚʘ ʨʘʜʠ 

ˁʠʭʦʚʦʛ ʫʢˀʫʯʠʚʘˁʘ ʫ ʦʜʦʙʨʝʥʠ ʧʦʪʨʝʙʥʠ 

ʧʨʠʭʦʜ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʫʩʣʦʚʝ ʠ ʦʢʦʣʥʦʩʪʠ ʫ 

ʚʨʠʿʝʤʝ ʢʘʜʘ ʿʝ ʜʦʥʝʩʝʥʘ ʦʜʣʫʢʘ ʢʦʿʦʤ ʩʫ ʪʠ 

ʪʨʦʰʢʦʚʠ ʥʘʩʪʘʣʠ. 

 

ɿʘ ʦʮʿʝʥʫ ʦʧʨʘʚʜʘʥʦʩʪʠ ʥʘʩʪʘʥʘʢʘ ʦʜʨʝʹʝʥʠʭ 

ʪʨʦʰʢʦʚʘ ʫ ʜʘʪʠʤ ʫʩʣʦʚʠʤʘ ʠ ʦʢʦʣʥʦʩʪʠʤʘ 

ʈɽʈʉ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʫʧʦʨʝʜʥʝ ʘʥʘʣʠʟʝ ʠʩʪʠʭ 

ʠʣʠ ʩʣʠʯʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʢʨʫʞʝˁʫ, ʚʦʜʝ˂ʠ 

ʨʘʯʫʥʘ ʦ ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʩʚʘʢʦʛ ʨʝʛʫʣʠʩʘʥʦʛ 

ʧʨʝʜʫʟʝ˂ʘ. ɼʘ ʙʠ ʩʪʠʛʣʠ ʜʦ ʢʦʥʘʯʥʦʛ ʙʠʣʘʥʩʘ, 

ʦʜʥʦʩʥʦ ʜʠʬʝʨʝʥʮʠʨʘˁʘ ʮʠʿʝʥʝ ʝʣʝʢʪʨʠʯʥʝ 

ʝʥʝʨʛʠʿʝ, ʤʦʨʘʤʦ ʦʙʿʘʩʥʠʪʠ ʪʘʨʠʬʥʝ ʝʣʝʤʝʥʪʝ: 

 

1. ɸʢʪʠʚʥʘ ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠʟʨʘʞʝʥʘ ʫ 

ʢʠʣʦʚʘʪ-ʯʘʩ (ʢWʭ) - ʤʿʝʨʠ ʩʝ ʧʦʤʦ˂ʫ 

ʝʣʝʢʪʨʠʯʥʦʛ ʙʨʦʿʠʣʘ ʟʘ ʘʢʪʠʚʥʫ ʝʣʝʢʪʨʠʯʥʫ 

ʝʥʝʨʛʠʿʫ, 

2. ʇʨʝʢʦʤʿʝʨʥʘ ʧʨʝʫʟʝʪʘ ʨʝʘʢʪʠʚʥʘ 

ʝʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ ʠʟʨʘʞʝʥʘ ʫ ʢʠʣʦʚʘʨ 

ʩʘʪʠʤʘ (kVArh) - ʤʿʝʨʠ ʩʝ ʧʦʤʦ˂ʫ ʙʨʦʿʠʣʘ 

ʟʘ ʨʝʘʢʪʠʚʥʫ ʝʣʝʢʪʨʠʯʥʫ ʝʥʝʨʛʠʿʫ, 

3. ʆʙʨʘʯʫʥʩʢʘ ʩʥʘʛʘ,   ʠʟʨʘʞʝʥʘ ʫ ʢW 

(ʢʠʣʦʚʘʪʠʤʘ) ʟʘ ʦʙʨʘʯʫʥʩʢʠ ʧʝʨʠʦʜ, 

4. ʌʠʢʩʥʘ ʥʘʢʥʘʜʘ ʧʦ ʤʿʝʨʥʦʤ ʤʿʝʩʪʫ ʢʫʧʮʘ ʫ 

ʂʄ. 
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ʎʠʿʝʥʘ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʥʘ ʧʨʘʛʫ ʝʣʝʢʪʨʘʥʝ 

ʤʦʞʝ ʩʝ ʫʪʚʨʜʠʪʠ ʢʘʦ ʿʝʜʥʦʢʦʤʧʦʥʝʥʪʥʘ, ʩʘʤʦ 

ʟʘ ʝʣʝʢʪʨʠʯʥʫ ʝʥʝʨʛʠʿʫ ʫ ʂʄ/ʢWʭ, ʠʟʨʘʯʫʥʘʪʫ 

ʢʘʦ ʦʜʥʦʩ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʠ ʫʢʫʧʥʝ 

ʧʨʦʠʟʚʦʜˁʝ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʫʪʚʨʹʝʥʝ 

ʝʣʝʢʪʨʦʝʥʝʨʛʝʪʩʢʠʤ ʙʠʣʘʥʩʦʤ ʠʣʠ ʩʘ ʜʚʠʿʝ 

ʢʦʤʧʦʥʝʥʪʝ ʪʿ. ʧʦʩʝʙʥʦ ʮʠʿʝʥʘ ʨʘʩʧʦʣʦʞʠʚʦʛ 

ʢʘʧʘʮʠʪʝʪʘ (ʩʥʘʛʝ) ʫ ʂʄ/ʢW ʛʦʜʠʰˁʝ 

ʠʟʨʘʯʫʥʘʪʘ ʢʘʦ ʦʜʥʦʩ ʫʢʫʧʥʠʭ ʬʠʢʩʥʠʭ 

ʪʨʦʰʢʦʚʘ, ʫ ʢʦʿʝ ʿʝ ʫʢˀʫʯʝʥ ʦʜʦʙʨʝʥʠ ʧʦʚʨʘʪ ʠ 

ʨʘʩʧʦʣʦʞʠʚʦʩʪ ʢʘʧʘʮʠʪʝʪʘ,  ʘ ʧʦʩʝʙʥʦ ʮʠʿʝʥʘ 

ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʫ ʂʄ/ʢWʭ ʠʟʨʘʯʫʥʘʪʘ ʢʘʦ 

ʦʜʥʦʩ ʫʢʫʧʥʠʭ ʚʘʨʠʿʘʙʠʣʥʠʭ ʪʨʦʰʢʦʚʘ ʠ 

ʧʨʦʠʟʚʦʜˁʝ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʫʪʚʨʹʝʥʝ 

ʙʠʣʘʥʩʦʤ. 

 

ʈɽʈʉ ʦʜʦʙʨʘʚʘ ʮʠʿʝʥʫ ʥʘ ʧʨʘʛʫ ʝʣʝʢʪʨʘʥʝ ʟʘ 

ʩʚʘʢʦ ʨʝʛʫʣʠʩʘʥʦ ʧʨʝʜʫʟʝ˂ʝ ʩʘ ʜʦʟʚʦʣʦʤ ʟʘ 

ʧʨʦʠʟʚʦʜˁʫ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʠ ʫʪʚʨʹʫʿʝ 

ʧʨʦʩʿʝʯʥʫ ʮʠʿʝʥʫ ʥʘ ʧʨʘʛʫ ʝʣʝʢʪʨʘʥʘ ʩʚʠʭ 

ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ. 

ʇʨʦʩʿʝʯʥʘ ʮʠʿʝʥʘ ʩʚʠʭ ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʈʉ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʢʘʦ ʧʨʦʩʿʝʢ ʦʜʦʙʨʝʥʠʭ ʮʠʿʝʥʘ  

ʩʥʘʛʝ  ʠ ʝʣʝʢʪʨʠʯʥʝ ʝʥʨʛʠʿʝ ʥʘ ʧʨʘʛʫ ʩʚʠʭ 

ʝʣʝʢʪʨʘʥʘ. 

3.  ɽʂʆʅʆʄʉʂʆ-ʌʀʅɸʅʉʀɱʉʂɸ ɸʅɸʃʀɿɸ 

3.1. ʇʦʪʨʝʙʥʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʩʨʝʜʩʪʚʘ 

 

ʉʘʨʘʹʫʿʫ˂ʠ ʩʘ ʠʩʢʫʩʪʚʠʤʘ ʚʝʣʠʢʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʩʣʠʯʥʝ ʜʿʝʣʘʪʥʦʩʪʠ, ʢʘʦ ʠ ˁʠʭʦʚʠʤ 

ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʜʦʣʘʟʠʤʦ ʜʦ ʥʝʢʦʛ ʦʢʚʠʨʥʦʛ 

ʦʧʠʩʘ ʪʨʦʰʢʦʚʘ ʠʟʛʨʘʜˁʝ ʦʜʥʦʩʥʦ ʫʢʫʧʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ, ʩʘʯʠˁʝʥʠʭ ʦʜ ʛʨʘʹʝʚʠʥʩʢʠʭ 

ʨʘʜʦʚʘ ʜʦ ʦʩʪʘʣʠʭ ʪʨʦʰʢʦʚʘ ʫ ʪʦʢʫ ʠʟʛʨʘʜˁʝ: 

 

3.2. ʀʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʦʙʘʚʝʟʝ ʧʨʝʤʘ 

ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ 

 

 ɹʆʊ ʤʦʜʝʣ ʧʨʦʿʝʢʪʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʿʝ ʤʦʜʝʣ ʫ 

ʢʦʤʝ ʩʝ ʜʦ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʧʨʠʚʘʪʥʠʭ 

ʠʥʚʝʩʪʠʪʦʨʘ ʠʣʠ ʢʦʥʟʦʨʮʠʿʫʤʘ ʩʧʦʥʟʦʨʘ 

ʬʦʨʤʠʨʘ ʧʦʩʝʙʥʘ ʧʨʦʿʝʢʪʥʘ ʢʦʤʧʘʥʠʿʘ ʢʦʿʦʿ ʩʝ 

ʜʘʿʝ ʢʦʥʮʝʩʠʿʘ ʟʘ ʛʨʘʜˁʫ ʥʦʚʝ ʝʣʝʢʪʨʘʥʝ, ʘ ʦʥʘ 

ʫ ʩʚʦʿʩʪʚʫ ʢʦʥʮʝʩʠʦʥʘʨʘ ʧʨʦʠʟʚʦʜʠ ʠ ʧʨʦʜʘʿʝ 

ʝʣʝʢʪʨʠʯʥʫ ʝʥʝʨʛʠʿʫ ʫ ʪʦʢʫ ʫʛʦʚʦʨʝʥʦʛ 

ʢʦʥʮʝʩʠʦʥʦʛ ʧʝʨʠʦʜʘ. ʇʦ ʠʩʪʝʢʫ ʢʦʥʮʝʩʠʦʥʦʛ 

ʧʝʨʠʦʜʘ ʧʨʝʜʘʿʝ ʝʣʝʢʪʨʘʥʫ ʢʦʥʮʝʜʝʥʪʫ, ʫ ʦʚʦʤ 

ʩʣʫʯʘʿʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʦʜʥʦʩʥʦ 

ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʠ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. 

 

ʂʣʘʩʠʯʥʠ ʠʣʠ ʯʠʩʪʠ ʢʨʝʜʠʪʥʠ ʤʦʜʝʣ 

ʧʦʜʨʘʟʫʤʠʿ ʝʚʘ ʜʘ ʩʝ ʢʘʧʠʪʘʣ ʧʦʪʨʝʙʘʥ ʟʘ 

ʠʟʛʨʘʜˁʫ ʥʦʚʝ ʝʣʝʢʪʨʘʥʝ ʫ ʮʿʝʣʦʩʪʠ (ʠʟʫʟʝʚ ʟʘ 

ʜʠʦ ʚʝ˂ ʠʟʚʨʰʝʥʠʭ ʫʣʘʛʘˁʘ, ʢʦʿʘ ʙʠ ʠʤʘʣʘ 

ʢʘʨʘʢʪʝʨ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ɺʣʘʜʝ ʠʣʠ 

ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ) ʦʙʝʟʙʠʿ ʝʜʠ ʧʫʪʝʤ ʢʨʝʜʠʪʘ ʦʜ 

ʠʥʦ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʧʦʜ ʚʘʞʝ˂ʠʤ 

  2.1.2. ɻʨʘʹʝʚʠʥʩʢʠ ʨʘʜʦʚʠ 

ʘ) ɻʣʘʚʥʠ ʛʨʘʹʝʚʠʥʩʢʠ 

ʨʘʜʦʚʠ 

2.510.000 ʂʄ 

ʙ) ʇʨʠʧʨʝʤʥʠ ʨʘʜʦʚʠ 400.000 ʂʄ 

ʮ) ʉʘʦʙʨʘ˂ʘʿʥʠʮʝ 97.000 ʂʄ 

ʋʢʫʧʥʦ ʛʨʘʹʝʚʠʥʩʢʠ 

ʨʘʜʦʚʠ: 

3.007.000 ʂʄ 

 

 2.1.3. ʆʧʨʝʤʘ 

ʘ) ʇʨʦʮʝʩʥʦ ʤʝʭʘʥʠʯʢʘ 

ʦʧʨʝʤʘ 

150.000 ʂʄ 

ʙ) ʍʠʜʨʦʤʝʭʘʥʠʯʢʘ ʦʧʨʝʤʘ 400.200 ʂʄ 

ʮ) ɽʣʝʢʪʨʦʤʘʰʠʥʩʢʘ 

ʦʧʨʝʤʘ 

524.385 ʂʄ 

ʋʢʫʧʥʦ ʦʧʨʝʤʘ: 1.074.892 ʂʄ 
 

 2.1.4. ʆʩʪʘʣʠ ʪʨʦʰʢʦʚʠ 

ʘ) ʉʪʫʜʠʿʝ, ʠʩʪʨʘʞʥʠ 

ʨʘʜʦʚʠ ʠ ʧʨʦʿʝʢʪʦʚʘˁʝ 

100.000 ʂʄ 

ʙ) ɽʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʠ 

ʦʜʰʝʪʝ 

 65.000 ʂʄ 

ʮ) ʊʨʦʰʢʦʚʠ ʠʥʚʝʩʪʠʪʦʨʘ 40.000 ʂʄ 

ʋʢʫʧʥʦ ʦʩʪʘʣʠ ʪʨʦʰʢʦʚʠ: 205.000 ʂʄ 

  

ʋʢʫʧʥʦ ʠʥʚʝʩʪʠʮʠʿʘ 4.286.892 ʂʄ 
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ʫʩʣʦʚʠʤʘ ʟʘ ʦʚʘʢʚʫ ʚʨʩʪʫ ʫʣʘʛʘˁʘ ʠ ʧʨʘʪʝ˂ʫ 

ʧʨʦʮʿʝʥʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʠʟʠʢ 

ʟʝʤˀʝ. 

 

¶ ʋʢʫʧʥʘ ʧʨʝʜʨʘʯʫʥʩʢʘ ʚʨʠʿʝʜʥʦʩʪ ʫʣʘʛʘˁʘ ʿʝ 

4,3 ʤʠʣʠʦʥʘ ʂʄ, ʦʜ ʯʝʛʘ ʿʝ ʚʨʠʿʝʜʥʦʩʪ ʚʝ˂ 

ʠʟʚʨʰʝʥʠʭ ʫʣʘʛʘˁʘ 200.000 ʂʄ 

- ʩʪʫʜʠʿʝ, ʠʩʪʨʘʞʥʠ ʨʘʜʦʚʠ ʠ 

ʧʨʦʿʝʢʪʦʚʘˁʝ, 

- ʝʢʩʧʨʦʧʨʠʿʘʮʠʿʝ ʠ ʦʜʰʪʝʪʝ, ʘ 

ʚʨʠʿ ʝʜʥʦʩʪ ʧʦʪʨʝʙʥʠʭ ʥʝʠʟʚʨʰʝʥʠʭ 

ʫʣʘʛʘˁʘ ʿʝ 4,1 ʤʠʣʠʦʥʘ ʂʄ, ʠʣʠ 95,35%. 

ʋʯʝʰ˂ʝ ʛʨʘʹʝʚʠʥʩʢʠʭ ʨʘʜʦʚʘ ʫ 

ʧʨʝʜʨʘʯʫʥʩʢʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʿʝ 58,2%, 

ʦʧʨʝʤʝ ʦʢʦ 25,8%, ʧʨʠʧʨʝʤʥʠʭ ʨʘʜʦʚʘ ʠ 

ʦʪʢʫʧʘ ʟʝʤˀʠʰʪʘ 4,65%, ʦʩʪʘʣʠʭ 

ʪʨʦʰʢʦʚʘ ʧʨʠʧʨʝʤʝ ʠ ʠʟʤʿʝʰʪʘˁʘ 

ʩʘʦʙʨʘ˂ʘʿʥʠʮʘ ʿʝ 11,35%. 

¶ ʋʩʚʦʿʝʥʦ ʪʝʭʥʠʯʢʦ ʨʿʝʰʝˁʝ ʧʦʜʨʘʟʫʤʠʿ ʝʚʘ 

ʫʛʨʘʜˁʫ 2 ʘʛʨʝʛʘʪʘ ʫʢʫʧʥʝ ʠʥʩʪʘʣʠʩʘʥʝ 

ʩʥʘʛʝ 3 ʄW ʠ ʧʨʦʩʿʝʯʥʝ ʛʦʜʠʰˁʝ 

ʧʨʦʠʟʚʦʜˁʝ 17 GWh. 

¶ ʇʨʝʜʚʠʹʝʥʠ ʧʝʨʠʦʜ ʛʨʘʜˁʝ ʿʝ 2 ʛʦʜʠʥʝ. 

¶ ɻʨʝʿʩ ʧʝʨʠʦʜ ʟʘ ʩʚʘ ʫʣʘʛʘˁʘ ʠʟʥʦʩʠ 5 

ʛʦʜʠʥʘ. 

¶ ɼʠʚʠʜʝʥʜʝ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʧʨʦʿʝʢʪʥʝ 

ʢʦʤʧʘʥʠʿʝ ʠʟʥʦʩʝ 12%. 

¶ ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ ʿʝ ʘʣʪʝʨʥʘʪʠʚʥʦ 

7% ʠʣʠ 9% ʫʟ 0,5% ʙʘʥʢʘʨʩʢʝ ʧʨʦʚʠʟʠʿʝ, 

ʧʝʨʠʦʜ ʦʪʧʣʘʪʝ ʘʣʪʝʨʥʘʪʠʚʥʦ 10 ʠʣʠ 20 

ʛʦʜʠʥʘ, ʘʥʫʠʪʝʪʠ ʿʝʜʥʘʢʠ ʛʦʜʠʰˁʠ. 

¶ ɸʤʦʨʪʠʟʘʮʠʿʘ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʧʨʠʤʿʝʥʦʤ 

ʧʨʦʧʠʩʘʥʠʭ ʩʪʦʧʘ ʫ ʨʘʩʧʦʥʫ ʦʜ 1,5% ʥʘ 

ʛʨʘʹʝʚʠʥʩʢʝ ʨʘʜʦʚʝ ʜʦ 20 % ʥʘ ʦʩʥʠʚʘʯʢʘ 

ʫʣʘʛʘˁʘ. 

¶ ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʦʿʝʢʪʥʝ ʢʦʤʧʘʥʠʿʝ ʩʝ 

ʦʙʨʘʯʫʥʘʚʘ ʥʘʢʦʥ 5 ʛʦʜʠʥʘ ʨʘʜʘ ʝʣʝʢʪʨʘʥʝ 

ʧʦ ʩʪʦʧʠ ʦʜ 10% ʠ ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʭʦʜ 

ʙʫʝ˅ʪʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. 

 

 

 

 

 

 

 

 

 

 

 

 

ʈ.ʙʨ. ʇʦʢʘʟʘʪʝˀʠ ɹʆʊ 

ʤʦʜʝʣ 

ʂʨʝʜʠʪʥʠ 

ʤʦʜʝʣ 

1. 

ʇʨʝʜʨʘʯʫʥʩʢʘ 

ʚʨʠʿʝʜʥʦʩʪ 

ʫʣʘʛʘˁʘ ï 

ʤʠʣʠʦʥʠ ʂʄ 

4,3 4,3 

2. 

ʊʨʦʰʢʦʚʠ 

ʬʠʥʘʩʠʨʘˁʘ 

ï (ʙʘʥʢʘʨʩʢʝ 

ʧʨʦʚʠʟʠʿʝ ʠ 

ʧʨʠʧʠʩʘʥʝ 

ʜʠʚʠʜʝʥʜʝ 

ʪʦʢʦʤ ʛʨʝʿʩ 

ʧʝʨʠʦʜʘ) ï 

ʤʠʣʠʦʥʠ ʂʄ 

0,86 0,76 

3. 

ʋʢʫʧʥʦ 

ʠʥʚʝʩʪʠʮʠʿʘ 

(1+2) ï 

ʤʠʣʠʦʥʠ ʂʄ 

5,16 5,06 

 

ü ʊʨʦʰʢʦʚʠ ʬʠʥʘʩʠʨʘˁʘ ʧʦ ɹʆʊ ʤʦʜʝʣʫ 

ʩʫ ʚʝ˂ʠ ʟʘ 12% ʦʜ ʢʣʘʩʠʯʥʦʛ ʢʨʝʜʠʪʥʦʛ 

ʤʦʜʝʣʘ ʟʙʦʛ ʧʨʠʧʠʩʘʥʠʭ ʜʠʚʠʜʝʥʜʠ 

ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʠʟʛʨʘʜˁʝ ʝʣʝʢʪʨʘʥʝ. 

ü ʉʧʝʮʠʬʠʯʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʩʫ ʪʘʢʦʹʝ 

(ʠʥʚʝʩʪʠʮʠʦʥʠ ʢʦʣʠʯʥʠʢ ʧʦ ɹʆʊ 

ʤʦʜʝʣʫ) ʚʝ˂ʠ ʥʝʛʦ ʧʦ ʢʨʝʜʠʪʥʦʤ ʤʦʜʝʣʫ 

ʟʘ 1,97%. 

 

ʅʘ ʦʩʥʦʚʫ ʦʚʠʭ ʧʦʢʘʟʘʪʝˀʘ ɹʆʊ ʤʦʜʝʣ 

ʧʦʩʢʫʧˀʫʿʝ ʠʟʛʨʘʜˁʫ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʮʠʿ ʝʥʫ 

ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʧʦʤʝʥʫʪʝ ʭʠʜʨʦʝʣʝʢʪʨʘʥʝ, 

ʧʦʪʨʝʙʥʦ ʩʝ ʦʨʠʿʝʥʪʠʩʘʪʠ ʥʘ ʯʠʩʪʠ ʢʨʝʜʠʪʥʠ 

ʤʦʜʝʣ ʬʠʥʘʩʠʨʘˁʘ ʩʘ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ 7 õ 

11%. 

 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʨʠʟʠʢ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ɹʠʍ ʠ 

ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʫ ʥʘʿʰʠʨʝʤ ʩʤʠʩʣʫ ʨʠʿʝʯʠ 

ʢʦʿʠ ʧʨʦʮʿʝˁʫʿʫ ʠʥʦ ʠʥʚʝʩʪʠʪʦʨʠ, ʥʝʨʝʘʣʥʦ ʿʝ 

ʦʯʝʢʠʚʘʪʠ ʜʘ ʙʠ  ʢʨʝʜʠʪʥʠ ʢʘʧʠʪʘʣ ʟʘ 

ʨʘʟʤʘʪʨʘʥʫ ʛʨʘʜˁʫ ʭʠʜʨʦʝʣʝʢʪʨʘʥʝ ʠʤʘʦ 

ʢʘʤʘʪʥʫ ʩʪʦʧʫ 7%. ʉʪʦʛʘ ʿʝ ʨʝʘʣʥʠʿʝ ʧʦʩʤʘʪʨʘʪʠ 

ʜʘ ʙʠ ʮʠʿʝʥʘ ʢʨʝʜʠʪʘ ʙʠʣʘ ʚʠʰʘ, ʚʿʝʨʦʚʘʪʥʦ 9%.       

4.  ɽʂʆʅʆʄʉʂʆ-ʌʀʅɸʅʉʀɱʉʂɸ ʆʎɱɽʅɸ 

ʇʈʆɱɽʂʊɸ 

ʅʦʚʦʬʦʨʤʠʨʘʥʘ ʮʠʿʝʥʘ ʢWʭ ʫ ʪʦʢʫ ʧʨʝʨʠʦʜʘ 

ʦʪʧʣʘʪʝ ʘʥʫʠʪʝʪʘ ʩʝ ʧʦʚʝ˂ʘʚʘ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʫʜʿʝʣʘ ʪʨʦʰʢʦʚʘ ʜʘ ʙʠ ʫʩʧʿʝʣʠ ʩʘ ʠʟʤʠʨʝˁʝʤ 

ʢʨʝʜʠʪʥʠʭ ʦʙʘʚʝʟʘ. 
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- ʨʘʩʭʦʜʠ: (ʫʢʫʧʥʠ ʪʨʦʰʢʦʚʠ ʦʙʘʚˀʘˁʘ 

ʜʿʝʣʘʪʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ) ï 1.047.000 ʂʄ; 

- ʚʝʣʠʯʠʥʘ ʘʥʫʠʪʝʪʘ ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ: 

649.107,90 ʂʄ; 

- ʫʢʫʧʥʠ ʨʘʩʭʦʜʠ ʫ ʪʦʢʫ ʛʦʜʠʥʝ: 

1.696.107,90 ʂʄ; 

- ʥʦʚʦʬʦʨʤʠʨʘʥʘ ʮʠʿʝʥʘ ʢWʭ ʫ ʪʦʢʫ 

ʦʪʧʣʘʪʝ ʘʥʫʠʪʝʪʘ 0,09197982 ʂʄ. 

 

ʋʚʝ˂ʘˁʝ ʮʠʿʝʥʝ ʫ ʦʜʥʦʩʫ ʥʘ ʦʜʦʙʨʝʥʫ ʦʜ ʩʪʨʘʥʝ 

ʈɽʈʉ ʠʟʥʦʩʠ 61,99%. ɻʨʘʥʠʯʥʘ ʪʘʯʢʘ 

ʨʝʥʪʘʙʠʣʠʪʝʪʘ ʩʝ ʨʘʯʫʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  

VTUP

FT
K

-
=  

ʌʊ ï ʬʠʢʩʥʠ ʪʨʦʰʢʦʚʠ ï  1.420.107,90 ʂʄ, 

ʋʇ ï ʫʢʫʧʥʠ ʪʨʦʰʢʦʚʠ ï  1.696.107,90 ʂʄ, 

ɺʊ ï ʚʘʨʠʿʘʙʠʣʥʠ ʪʨʦʰʢʦʚʠ ï   136.000,00 ʂʄ. 

 

ʈʘʩʧʦʨʝʜ ʪʨʦʰʢʦʚʘ ʥʘ ʬʠʢʩʥʝ ʠ ʚʘʨʠʿʘʙʠʣʥʝ 

ʠʟʚʨʰʝʥ ʿʝ ʥʘ ʦʩʥʦʚʫ ʢʨʠʪʝʨʠʿʫʤʘ ʦʧʠʩʘʥʠʭ ʫ 

ʪʘʙʝʣʠ ʛʜʿʝ ʩʫ ʦʧʠʩʘʥʠ ʩʚʠ ʧʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ ʠ 

ʨʘʩʭʦʜʠ ʙʘʟʥʝ ʛʦʜʠʥʝ.
80

 

 

%1,91100911.0 =Ö=
-

=
VTUP

FT
K  

ɽʣʝʢʪʨʘʥʘ ʠʤʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʫ ʛʨʘʥʠʮʘʤʘ ʦʜ 

91,1 õ 100% ʠʩʢʦʨʠʰ˂ʝˁʘ ʢʘʧʘʮʠʪʝʪʘ. 

 

ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʠ ʠʟ ʜʠʿʘʛʨʘʤʘ ɻʈɸʅʀʏʅɸ 

ʊɸʏʂɸ ʈɽʅʊɸɹʀʃʅʆʉʊʀ ʿʝ ʧʨʦʠʟʚʦʜˁʘ ʦʜ 

16.798,94 ʤʠʣʠʦʥʘ ʢWʭ ʠʣʠ 91,1% ʧʣʘʥʠʨʘʥʝ 

ʧʨʦʠʟʚʦʜˁʝ. ʅʘʿʚʝ˂ʠ ʫʪʠʮʘʿ ʥʘ ʢʦʨʝʢʮʠʿʫ 

ɻʈɸʅʀʎɽ ʈɽʅʊɸɹʀʃʅʆʉʊʀ, ʠʟ ʜʠʿʘʛʨʘʤʘ 

ʚʠʜʠʤʦ, ʤʦʞʝʤʦ ʚʨʰʠʪʠ ʫʪʠʮʘʿʝʤ ʥʘ ʬʠʢʩʥʝ 

ʪʨʦʰʢʦʚʝ. 

 

ʅʘ ʢʦʿʫ ʩʪʘʚʢʫ ʩʘʜʨʞʘʿʘ ʬʠʢʩʥʠʭ ʪʨʦʰʢʦʚʘ ˂ʝʤʦ 

ʧʨʚʦ ʫʪʠʮʘʪʠ ʟʘʚʠʩʠ ʦʜ ʥʠʟʘ ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ 

ʩʘʤʠ ʧʨʦʠʟʚʦʜʥʠ ʧʨʦʮʝʩ ʜʦ ʦʥʠʭ ʟʘʢʦʥʩʢʠʭ 

ʦʙʘʚʝʟʘ ʥʘ ʢʦʿʝ ʤʦʞʝ ʫʪʠʮʘʪʠ ʩʘʤʦ ʜʨʞʘʚʘ 

(ʩʤʘˁʝˁʝʤ ʧʦʨʝʟʘ, ʥʘʢʥʘʜʘ ʟʘ ʚʦʜʦʧʨʠʚʨʝʜʫ ʠ 

ʜʨ.).  

 

                                                                    
80 ʇʘʿʦ ʇʘʥʠ˂, ʋʧʨʘʚˀʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʠ ʧʨʦʿʝʢʪʠʤʘ, 

ʌʘʢʫʣʪʝʪ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ, ɹʠʿʝˀʠʥʘ, 2007. ʩʪʨ. 183 
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Obim realizacije proizvodnje elektriļne 

energije izraģen (u milionima kWh)

Donja granica rentabilnosti

Zona gubitka

Zona dobitka

Ukupni troġkovi

Varijabilni troġkovi

Fiksni troġkovi

Obim realizacije 16.798,84

GRAFIKON RENTABILNOSTI

 

ʇʦ ʟʘʚʨʰʝʪʢʫ ʝʢʩʧʣʦʘʪʘʮʠʦʥʦʛ ʧʝʨʠʦʜʘ ʦʙʿʝʢʘʪ, 

ʦʧʨʝʤʘ ʠ ʩʠʨʦʚʠʥʝ ʠʤʘʿʫ ʩʚʦʿʫ ʚʨʠʿʝʜʥʦʩʪ, ʘ ʪʦ 

ʿʝ ʨʝʟʠʜʫʘʣʥʘ ʚʨʠʿʝʜʥʦʩʪ. 

 

ʈʝʟʠʜʫʘʣʥʘ ʚʨʠʿ ʝʜʥʦʩʪ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ 

ʿʝ ʦʯʝʢʠʚʘʥʠ ʠʟʥʦʩ ʛʦʪʦʚʠʥʝ ʢʦʿʠ ˂ʝ ʙʠʪʠ 

ʦʩʣʦʙʦʹʝʥ ʢʘʜ ʩʝ ʧʨʦʿʝʢʘʪ ʣʠʢʚʠʜʠʨʘ ʧʦ ʠʩʪʝʢʫ 

ʝʢʦʥʦʤʩʢʦʛ ʚʠʿʝʢʘ ˁʝʛʦʚʦʛ ʪʨʘʿʘˁʘ. ʇʨʝʤʘ ʪʦʤʝ, 

ʨʝʟʠʜʫʘʣʥʘ ʚʨʠʿ ʝʜʥʦʩʪ ʿʝ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ 

ʫʢʫʧʥʠʭ ʠʥʚʝʩʪʠʨʘʥʠʭ ʫʣʘʛʘˁʘ ʫ ʧʨʦʿʝʢʘʪ ʠ ʟʙʠʨ 

ʘʤʦʨʪʠʟʘʮʠʿʝ ʫ ʝʢʩʧʣʦʘʪʘʮʠʦʥʦʤ ʧʝʨʠʦʜʫ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ. 

 

ʉʪʚʘʨʥʠ ʧʝʨʠʦʜ ʧʦʚʨʘʪʢʘ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʪʘʢʦ 

ʰʪʦ ʩʝ ʦʜ ʫʢʫʧʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʫʣʦʛʘ ʫ 

ʠʥʚʝʩʪʠʮʠʿʫ ʦʜʙʠʿʘ ʧʨʚʦ ʥʝʪʦ ʥʦʚʯʘʥʠ ʪʦʢ ʠʟ 

ʧʨʚʝ, ʜʨʫʛʝ, ʪʨʝ˂ʝ ʛʦʜʠʥʝ ʠ ʪʘʢʦ ʜʦʢ ʩʝ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʫʣʦʛ ʥʝ ʩʚʝʜʝ ʥʘ ʥʫʣʫ. 

ʉʪʚʘʨʥʠ ʧʝʨʠʦʜ ʧʦʚʨʘ˂ʘʿʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʫʣʦʛʘ 

ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ  ʿʝ 9 ʛʦʜʠʥʘ  ʠ 38 ʜʘʥʘ 

(0,1035 x 365). 

 

4.1. ʆʮʿʝʥʘ ʧʨʦʿʝʢʪʘ ʫ ʫʩʣʦʚʠʤʘ 

ʥʝʠʟʚʠʿ ʝʩʥʦʩʪʠ 
 

         ʆʙʨʘʯʫʥ ʧʦʩʣʦʚʥʦʛ ʜʦʙʠʪʢʘ: 
 

ʇʨʠʭʦʜ ʦʜ 

ʧʨʦʜʘʿʝ 
1.696.107,896 ʂʄ  

ɺʘʨʠʿʘʙʠʣʥʠ 

ʪʨʦʰʢʦʚʠ 
136.000,000 ʂʄ  

ʄʘʨʛʠʥʘʣʥʠ 

ʜʦʙʠʪʘʢ 
1.560.107,896 ʂʄ  

ʌʠʢʩʥʠ 

ʪʨʦʰʢʦʚʠ 
1.420.107,896 ʂʄ  

ʇʦʩʣʦʚʥʠ 

ʜʦʙʠʪʘʢ 
140.000,000 ʂʄ 8,25% 



 
99 

ɸʢʦ ʞʝʣʠʤʦ ʜʘ ʩʝ ʧʨʠʭʦʜ ʦʜ ʧʨʦʜʘʿʝ ʧʦʚʝ˂ʘ ʠʣʠ 

ʩʤʘˁʠ ʟʘ ʿʝʜʘʥ ʧʨʦʮʝʥʘʪ, ʧʦʩʣʦʚʥʠ ʨʝʟʫʣʪʘʪ ˂ʝ 

ʩʝ ʧʨʦʤʠʿ ʝʥʠʪʠ ʟʘ ʚʠʰʝ ʧʨʦʮʝʥʘʪʘ. ɿʘ ʢʦʣʠʢʦ 

˂ʝ ʩʝ ʧʨʦʮʝʥʘʪʘ ʧʨʦʤʿʝʥʘ ʧʨʠʭʦʜʘ ʦʜ ʧʨʦʜʘʿʝ 

ʠʟʘʟʚʘʪʠ ʧʨʦʮʝʥʪʫʘʣʥʫ ʧʨʦʤʿʝʥʫ ʧʦʩʣʦʚʥʦʛ 

ʨʝʟʫʣʪʘʪʘ ʧʦʢʘʟʘ˂ʝ ʥʘʤ ʬʘʢʪʦʨ ʧʦʩʣʦʚʥʦʛ 

ʣʝʚʝʨʠ˅ʘ. 

 

 ʌʘʢʪʦʨ ʣʝʚʝʨʠ˅ʘ ʫʪʚʨʹʫʿʝ ʩʝ ʠʟ ʦʜʥʦʩʘ ʤʘʨʞʝ 

ʧʦʢʨʠ˂ʘ (ʤʘʨʛʠʥʘʣʥʦʛ ʜʦʙʠʪʢʘ) ʠ ʧʦʩʣʦʚʥʦʛ 

ʜʦʙʠʪʢʘ. 

ʋ ʢʦʥʢʨʝʪʥʦʤ ʧʨʠʤʿʝʨʫ, ʘʢʦ ʩʝ ʧʨʠʭʦʜ ʦʜ 

ʧʨʦʜʘʿʝ ʧʦʚʝ˂ʘ ʟʘ 3,6 ʠʣʠ 10% ʧʦʩʣʦʚʥʠ 

ʨʝʟʫʣʪʘʪ ˂ʝ ʩʝ ʧʦʚʝ˂ʘʪʠ: 

 3 x 11,144 =   33,432 % 

 6 x 11,144 =   66,864 % 

10 x 11,144 = 111,440 % 

 

5. ʆʉʊɸʃʀ ʄʆɼɽʃʀ ʆɹɽɿɹɱɽɫɽɳɸ 

ʀʅɺɽʉʊʀʎʀʆʅʀʍ ʉʈɽɼʉʊɸɺɸ 
 

ʉʪʨʘʪʝʛʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʧʦʜʨʘʟʫʤʠʿʝʚʘ 

ʦʙʝʟʙʿʝʹʝˁʝ ʚʝʣʠʢʠʭ ʠʟʚʦʨʘ ʩʨʝʜʩʪʘʚʘ. 

ʆʙʝʟʙʿʝʹʝˁʝ ʠʟʚʦʨʘ ʩʨʝʜʩʪʘʚʘ ʟʘ ʪʦ ʤʦʞʝ ʜʘ 

ʙʫʜʝ ʩʪʨʘʪʝʛʠʿʦʤ ʨʘʟʚʦʿʘ ʧʦ ʧʦʟʠʚʫ ʠʥʚʝʩʪʠʪʦʨʘ 

ʠ ʩʪʨʘʪʝʛʠʿʦʤ ʦʩʣʘˁʘˁʘ ʥʘ ʩʦʧʩʪʚʝʥʝ ʩʥʘʛʝ. 

 

ʉʪʨʘʪʝʛʠʿʘ ʨʘʟʚʦʿʘ ʧʦ ʧʦʟʠʚʫ ʠʥʚʝʩʪʠʪʦʨʘ 

ʦʩʣʘˁʘ ʩʝ ʥʘ ʨʘʟʚʠʿʘˁʝ ʩʘʨʘʜˁʝ ʩʘ ʬʠʨʤʘʤʘ 

ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. ʊʦ ʩʝ ʯʠʥʠ ʩʘʨʘʜˁʦʤ ʩʘ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʤ ʢʦʤʧʘʥʠʿʘʤʘ ʠ 

ʧʨʠʚʣʘʯʝˁʝʤ ʠʥʦʩʪʨʘʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ 

ʢʘʧʠʪʘʣʘ. ʂʦʤʧʘʥʠʿʝ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ 

ʠʥʚʝʩʪʠʨʘʿʫ ʪʘʤʦ ʛʜʿʝ ʠʤ ʩʝ ʧʨʫʞʘʿʫ ʧʦʚʦˀʥʠ 

ʫʩʣʦʚʠ, ʛʜʿʝ ʿʝ ʚʝ˂ʠ ʩʪʝʧʝʥ ʩʠʛʫʨʥʦʩʪʠ ʫʣʘʛʘˁʘ 

ʩʨʝʜʩʪʘʚʘ, ʛʜʿʝ ʧʦʩʪʦʿʠ ʚʝ˂ʘ ʤʦʛʫ˂ʥʦʩʪ ʟʘ 

ʩʪʚʘʨʘˁʝ ʠ ʧʨʠʩʚʘʿʘˁʝ ʧʨʦʬʠʪʘ.  

 

 ʉʪʨʘʪʝʛʠʿʘ ʦʩʣʘˁʘˁʘ ʥʘ ʩʦʧʩʪʚʝʥʝ ʩʥʘʛʝ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʨʘʮʠʦʥʘʣʥʫ ʫʧʦʪʨʝʙʫ 

ʨʘʩʧʦʣʦʞʠʚʠʭ ʨʝʩʫʨʩʘ. ʅʘʰʝ ʝʢʦʥʦʤʩʢʝ 

ʧʨʠʣʠʢʝ ʩʫ ʪʘʢʚʝ ʜʘ ʪʨʝʙʘ ʠʩʢʦʨʠʩʪʠʪʠ ʦʙʿʝ ʦʚʝ 

ʩʪʨʘʪʝʛʠʿʝ ʨʘʟʚʦʿʘ, ʢʘʢʦ ʙʠ ʘʢʪʠʚʠʨʘʣʠ ʜʦʤʘ˂ʝ 

ʧʨʠʚʨʝʜʥʝ ʧʦʪʝʥʮʠʿʘʣʝ ʠ ʰʪʦ ʙʨʞʝ ʩʝ ʫʢˀʫʯʠʪʠ 

ʫ ʢʨʝʪʘˁʘ ʩʚʿʝʪʩʢʝ ʧʨʠʚʨʝʜʝ. 

          

 5.1. ɸʢʮʠʦʥʘʨʩʪʚʦ 

 

ʇʣʘʩʠʨʘˁʝʤ ʩʚʦʛ ʢʘʧʠʪʘʣʘ ʫ ʘʢʮʠʦʥʘʨʩʢʦ 

ʜʨʫʰʪʚʦ ʘʢʮʠʦʥʘʨ ʤʦʞʝ ʜʘ ʧʦʩʪʠʛʥʝ ʚʠʰʝʩʪʨʫʢʫ 

ʢʦʨʠʩʪ, ʿʝʨ ʤʫ ʫʩʧʿʝʰʥʦ ʧʦʩʣʦʚʘˁʝ 

ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʦʤʦʛʫ˂ʫʿʝ ʠʩʧʣʘʪʫ 

ʜʠʚʠʜʝʥʜʝ ʫ ʚʝ˂ʝʤ ʠʟʥʦʩʫ ʦʜ ʢʘʤʘʪʝ ʧʦ ʫʛʦʚʦʨʫ 

ʥʘ ʰʪʝʜˁʫ. ʋʣʘʛʘˁʝʤ ʩʨʝʜʩʪʘʚʘ ʫ ʘʢʮʠʦʥʘʨʩʢʦ 

ʜʨʫʰʪʚʦ ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʠʟʙʿʝʛʘʚʘˁʘ 

ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ, ʿʝʨ ʩʝ ʜʠʚʠʜʝʥʜʘ ʤʦʞʝ 

ʫʩʤʿʝʨʠʪʠ ʫ ʥʦʚʫ ʢʫʧʦʚʠʥʫ ʘʢʮʠʿʘ. 

  

 5.2. ɿʘʿʘʤ 

 

ʉʨʝʜʩʪʚʘ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʫ ʠʟʛʨʘʜˁʫ ʤʦʛʫ ʩʝ 

ʦʙʝʟʙʠʿʝʜʠʪʠ ʠ ʧʫʪʝʤ ʟʘʿʤʘ. ʄʦʛʫ˂ʝ ʿʝ ʜʘ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʦʨʠʩʥʠʮʠ ʧʦʟʘʿʤʝ ʠʥʚʝʩʪʠʪʦʨʫ 

ʜʠʦ ʩʚʦʿʠʭ ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʠʟʛʨʘʜˁʫ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʦʙʿʝʢʪʘ, ʩ ʪʠʤ ʜʘ ʠʤ ʩʝ ʧʦʚʨʘ˂ʘʿ 

ʪʠʭ ʩʨʝʜʩʪʘʚʘ ʠʟʚʨʰʠ ʫ ʦʜʨʝʹʝʥʦʤ ʚʨʝʤʝʥʩʢʦʤ 

ʧʝʨʠʦʜʫ. ʇʦʚʨʘ˂ʘʿ ʧʦʟʘʿʤˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʙʠ 

ʩʝ ʠʟʚʨʰʠʦ ʙʠʣʦ ʫ ˁʠʭʦʚʦʤ ʥʦʤʠʥʘʣʥʦʤ ʠʟʥʦʩʫ 

ʩʘ ʧʨʠʧʘʜʘʿʫ˂ʦʤ ʢʘʤʘʪʦʤ, ʙʠʣʦ ʢʦʥʚʝʨʟʠʿʦʤ 

ʟʘʿʤʘ ʫ ʠʩʧʦʨʫʢʝ ʧʨʦʠʟʚʦʜʘ ʠʟ ʧʨʝʜʤʝʪʥʦʛ 

ʦʙʿʝʢʪʘ ʢʨʦʟ ʦʜʨʝʹʝʥʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ, ʩʘ 

ʬʠʢʩʥʠʤ ʮʠʿʝʥʘʤʘ ʫʪʚʨʹʝʥʠʤ ʜʘʥʦʤ ʟʘʢˀʫʯʝˁʘ 

ʫʛʦʚʦʨʘ ʦ ʟʘʿʤʫ. 

 

5.3.ʂʦʥʮʝʩʠʿʝ 

 

ʂʦʥʮʝʩʠʿʘ ʿʝ ʜʦʟʚʦʣʘ ʢʦʿʫ ʠʟʜʘʿʝ ʜʨʞʘʚʘ 

ʜʦʤʘ˂ʠʤ ʠʣʠ ʩʪʨʘʥʠʤ ʣʠʮʠʤʘ (ʬʠʟʠʯʢʠʤ ʠ 

ʧʨʘʚʥʠʤ) ʨʘʜʠ ʦʙʘʚˀʘˁʘ ʥʝʢʝ ʧʨʠʚʨʝʜʥʝ 

ʜʿʝʣʘʪʥʦʩʪʠ, ʧʦʜ ʟʘʢʦʥʦʤ ʫʪʚʨʹʝʥʠʤ 

ʫʩʣʦʚʠʤʘ.
81

 ʂʦʥʮʝʩʠʿʘ, ʿʝ ʜʘʢʣʝ ʘʢʪ ʚʣʘʩʪʠ, ʥʘ 

ʦʩʥʦʚʫ ʢʦʿʝ ʢʦʥʮʝʩʠʦʥʘʨ ʫʞʠʚʘ ʦʜʨʝʹʝʥʝ 

ʧʨʠʚʠʣʝʛʠʿʝ, ʘʣʠ ʧʨʝʫʟʠʤʘ ʥʘ ʩʝʙʝ ʠ ʦʜʨʝʹʝʥʝ 

ʦʙʘʚʝʟʝ ʢʦʿʝ ʥʝʤʘʿʫ ʜʨʫʛʘ ʣʠʮʘ. ʂʦʥʮʝʩʠʿʘ 

ʩʘʜʨʞʠ ʩʣʦʞʝʥʠ ʩʠʩʪʝʤ ʫʟʘʿʘʤʥʠʭ ʧʨʘʚʘ ʠ 

ʦʙʘʚʝʟʘ ʠʟʤʝʹʫ ʢʦʥʮʝʩʠʦʥʘʨʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʠ 

ʜʨʞʘʚʝ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ. 

 

ʅʘ ʦʩʥʦʚʫ ʘʢʪʘ ʦ ʢʦʥʮʝʩʠʿʠ ʫʩʧʦʩʪʘʚˀʘ ʩʝ 

ʫʛʦʚʦʨʥʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʢʦʥʮʝʥʜʝʥʪʘ ʠ 

ʢʦʥʮʝʩʠʦʥʘʨʘ. ʂʦʥʮʝʩʠʿʩʢʠ ʘʢʪ ʜʦʥʦʩʠ ʜʨʞʘʚʘ ʫ 

                                                                    
81 ɿʘʢʦʥ ʦ ʢʦʥʮʝʩʠʿʘʤʘ, ɻʣʘʩʥʠʢ, ʙʨ. 81/01, ʯʣʘʥ 231 

ʈ.ʙʨ. 
ɹʠʣʘʥʩʥʝ 

ʧʦʟʠʮʠʿʝ 

ʇʨʦʿʝʢʮʠʿʘ 

ʙʠʣʘʥʩʘ ʫʩʧʿʝʭʘ 

1. 
ʄʘʨʛʠʥʘʣʥʠ 

ʜʦʙʠʪʘʢ 

1.560.107,896 

2. 
ʇʦʩʣʦʚʥʠ 

ʨʝʟʫʣʪʘʪ 

140.000,000 

3. 

ʌʘʢʪʦʨ 

ʧʦʩʣʦʚʥʦʛ 

ʣʝʚʝʨʠ˅ʘ 

11,144 
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ʬʦʨʤʠ ʟʘʢʦʥʘ ʠʣʠ ʜʨʫʛʦʛ ʘʢʪʘ ʢʦʿʠ ʩʝ ʜʦʥʦʩʠ ʥʘ 

ʦʩʥʦʚʫ ʟʘʢʦʥʩʢʠʭ ʦʚʣʘʰʪʝˁʘ. 

6. ɿɸʂɲʋʏɸʂ 

ʋʢʦʣʠʢʦ ʙʠ ʩʝ ʫ ʝʢʦʥʦʤʩʢʦ-ʬʠʥʘʥʩʠʿʩʢʫ 

ʝʚʘʣʫʘʮʠʿʫ ʦʧʨʘʚʜʘʥʦʩʪʠ ˁʝʥʝ ʠʟʛʨʘʜˁʝ ʫʰʣʦ 

ʩʘ ʦʯʝʢʠʚʘʥʠʤ ʧʨʠʭʦʜʦʤ ʥʘ ʙʘʟʠ ʚʘʞʝ˂ʝʛ 

ʪʘʨʠʬʥʦʛ ʩʠʩʪʝʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʪʦ ʙʠ 

ʙʠʣʦ ʥʝʨʝʥʪʘʙʠʣʥʦ ʫʣʘʛʘˁʝ, ʿʝʨ ʥʘ ʪʘʿ ʥʘʯʠʥ ʥʝ 

ʙʠ ʙʠʣʘ ʦʙʝʟʙʿʝʹʝʥʘ ʥʠ ʧʨʦʩʪʘ ʨʝʧʨʦʜʫʢʮʠʿʘ. 

 

ʇʨʝʤʘ ʪʦʤʝ, ʘʢʦ ʙʠ ʿʝʜʠʥʠ ʢʨʠʪʝʨʠʿʫʤ 

ʦʧʨʘʚʜʘʥʦʩʪʠ ʠʟʛʨʘʜˁʝ ʥʦʚʝ ʝʣʝʢʪʨʘʥʝ ʙʠʣʦ 

ʫʦʙʠʯʘʿʝʥʦ ʠʣʠ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʚʨʝʜʥʦʚʘˁʝ 

ʝʬʠʢʘʩʥʦʩʪʠ ʠʥʚʝʩʪʠʨʘˁʘ ʙʘʟʠʨʘʥʦ ʥʘ ʥʝʪʦ 

ʩʘʜʘʰˁʦʿ ʚʨʠʿʝʜʥʦʩʪʠ ʠʣʠ ʠʥʪʝʨʥʦʿ ʩʪʦʧʠ 

ʨʝʥʪʘʙʠʣʥʦʩʪʠ, ʥʦʚʝ ʝʣʝʢʪʨʘʥʝ ʩʝ ʥʝ ʙʠ ʥʠ 

ʛʨʘʜʠʣʝ.  

 

ʀʤʘʫʿ˂ʠ ʫ ʚʠʜʫ ʧʦʪʨʝʙʫ ʜʘ ʩʝ ʦʙʝʟʙʠʿʝʜʠ ʥʦʚʠ, 

ʠ ʪʦ ʧʦ ʤʦʛʫ˂ʥʦʩʪʠ ʝʢʦʣʦʰʢʠ ʠʟʚʦʨ ʝʥʝʨʛʠʿʝ, ʢʘʦ 

ʰʪʦ ʿʝ ʙʝʟ ʩʫʤˁʝ ʨʠʿʝʯʥʠ ʧʦʪʝʥʮʠʿʘʣ ʢʦʿʠ ʦʪʠʯʝ 

ʫ ʥʝʧʦʚʨʘʪ ʥʝʦʧʭʦʜʥʦ ʿʝ ʤʦʜʠʬʠʢʦʚʘʪʠ ʧʨʠʩʪʫʧ 

ʘʥʘʣʠʟʝ ʭʠʜʨʦʝʥʝʨʛʝʪʩʢʠʭ ʦʙʿʝʢʘʪʘ ʥʘ ʥʘʯʠʥ ʜʘ 

ʩʝ ʦʜʛʦʚʦʨʠ ʥʘ ʧʠʪʘˁʝ: ʂʦʿʘ ʿʝ ʪʦ ʥʘʿʥʠʞʘ 

ʧʦʪʨʝʙʥʘ ʮʠʿʝʥʘ ʢWʭ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʠʟ 

ʜʘʪʝ ʝʣʝʢʪʨʘʥʝ ʢʦʿʘ ʤʦʞʝ ʦʙʝʟʙʠʿʝʜʠʪʠ 

ʨʝʥʪʘʙʠʣʥʦ ʠ ʣʠʢʚʠʜʥʦ ʧʦʩʣʦʚʘˁʝ ʠ ʪʦʢʦʤ 

ʦʪʧʣʘʪʝ ʪʫʹʠʭ ʠʟʚʦʨʘ ʢʘʧʠʪʘʣʘ?  

 

ʊʦ ʥʘʜʘˀʝ ʟʥʘʯʠ ʜʘ ʩʝ ʫʟ ʦʙʝʟʙʿʝʹʝˁʝ ʪʘʢʦ 

ʧʨʦʨʘʯʫʥʘʪʝ ʮʠʿʝʥʝ (ʢʦʿʘ ʿʝ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʘ ʫ 

ʪʦʢʫ ʧʝʨʠʦʜʘ ʪʦʢʦʤ ʢʦʛʘ ʥʦʚʘ ʝʣʝʢʪʨʘʥʘ ʤʦʨʘ 

ʩʝʨʚʠʩʠʨʘʪʠ ʪʨʦʰʢʦʚʝ ʧʦʟʘʿʤˀʝʥʦʛ ʢʘʧʠʪʘʣʘ) 

ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ ʢʨʦʟ ʧʦʢʨʠʚʘˁʝ ʝʚʝʥʪʫʘʣʥʝ 

ʨʘʟʣʠʢʝ ʫ ʦʜʥʦʩʫ ʥʘ ʥʠʞʫ ʪʨʞʠʰʥʫ ʮʠʿʝʥʫ, ʠʧʘʢ 

ʦʩʪʚʘʨʫʿʝ ʠʩʧʣʘʪʠʚʦʩʪ ʠʥʚʝʩʪʠʨʘˁʘ. ʅʘʢʦʥ ʰʪʦ 

ʩʝ ʦʪʧʣʘʪʝ ʢʨʝʜʠʪʥʝ ʦʙʘʚʝʟʝ, ʮʠʿʝʥʘ 

ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ ʩʝ ʤʦʞʝ ʩʚʝʩʪʠ ʥʘ ʪʨʞʠʰʥʫ 

ʮʠʿʝʥʫ ʢʦʿʘ ˂ʝ ʦʙʝʟʙʠʿʝʜʠʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 

ʨʝʥʪʘʙʠʣʥʦʩʪ ʧʦʩʣʦʚʘˁʘ ʟʘʚʠʩʥʦ ʦʜ ʚʠʩʠʥʝ 

ʦʧʝʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ. 
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FOREING TRADE POLICY OF EU AND 
RELATIONS WITH USA AND JAPAN WITHIN 
THE TRIAD 
 

ɼʦʮ. ʜʨ ʇʘʿʦ ʇʘʥʠ˂ 
ʄʨ ɺʝʩʥʘ ʇʝʪʨʦʚʠ˂ 
ʌʘʢʫʣʪʝʪ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ɹʠʿʝˀʠʥʘ 
 

ʈʝʟʠʤʝ: ɽʋ ʿʝ ʧʨʝʜʫʟʝʣʘ ʟʥʘʯʘʿʥʝ ʢʦʨʘʢʝ ʫ 

ʧʨʘʚʮʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʪʨʛʦʚʠʥʝ, ʘʣʠ ʿʝ ʜʦʥʝʢʣʝ 

ʦʛʨʘʥʠʯʠʣʘ ʧʦʛʦʜʥʦʩʪʠ ʩʘʤʦ ʥʘ ʠʟʘʙʨʘʥʝ 

ʟʝʤˀʝ. ʉɸɼ, ɱʘʧʘʥ ʠ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʯʠʥʝ 

'ʊʨʠʘʜʫ' (ʪʨʦʢʫʪ) ʛʣʦʙʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʩʫʧʝʨʩʠʣʝ. 

ɸʤʝʨʠʯʢʝ ʊʅʂ ʧʦʩʣʫʿʫ ʫ ɽʋ ʠ ʢʦʨʠʩʪʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʪʨʞʠʰʪʘ ɽʋ ʜʘ ʙʫʜʫ ʪʘʤʦ ʣʦʮʠʨʘʥʝ, 

ʜʘ ʧʨʦʠʟʚʦʜʝ ʠ ʧʣʘʩʠʨʘʿʫ ʩʚʦʿʝ ʧʨʦʠʟʚʦʜʝ ʥʘ 

ʪʨʞʠʰʪʝ ɽʋ, ʫʤʿʝʩʪʦ ʜʘ ʠʟʚʦʟʝ, ʰʪʦ ʤʦʞʝ ʜʘ 

ʫʛʨʦʟʠ ʜʨʫʛʝ ʘʤʝʨʠʯʢʝ ʠʟʚʦʟʥʝ ʬʠʨʤʝ. ʋ 

ʙʫʜʫ˂ʥʦʩʪʠ ʝʢʦʥʦʤʩʢʠ ʦʜʥʦʩʠ ʠʟʤʝʹʫ ɽʋ ʠ ʉɸɼ-

ʘ ʪʨʝʙʘ ʜʘ ʩʝ ʦʙʣʠʢʫʿʫ ʚʠʰʝ ʥʘ ʦʩʥʦʚʫ 

ʩʝʢʪʦʨʩʢʠʭ ʠ ʧʨʠʚʨʝʜʥʠʭ ʠʥʪʝʨʝʩʘ ʧʘʨʪʥʝʨʘ ʠ 

ʣʦʢʘʣʥʠʭ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʥʝʛʦ ʥʘ ʦʩʥʦʚʫ 

ʧʦʣʠʪʠʯʢʠʭ ʠ ʩʪʨʘʪʝʰʢʠʭ ʘʩʧʝʢʘʪʘ ˁʠʭʦʚʠʭ 

Ăʩʧʝʮʠʿʘʣʥʠʭñ ʚʝʟʘ. ɼʨʫʛʠ ʛʣʘʚʥʠ ʪʨʛʦʚʠʥʩʢʠ 

ʧʘʨʪʥʝʨ ɽʋ, ʦ ʢʦʿʝʤ ʩʝ ʤʦʨʘ ʚʦʜʠʪʠ ʨʘʯʫʥʘ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ, ʿʝʩʪʝ ɱʘʧʘʥ. ɼʘ ʙʠ ʟʘʜʨʞʘʣʘ ʩʚʦʿ 

ʧʦʣʦʞʘʿ ʫʥʫʪʘʨ ʊʨʠʘʜʝ, ɽʋ ˂ʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ 

ʤʦʨʘʪʠ ˁʝʛʦʚʘʪʠ ʪʨʛʦʚʠʥʩʢʝ ʦʜʥʦʩʝ ʩʘ ʛʣʘʚʥʠʤ 

ʪʨʛʦʚʠʥʩʢʠʤ ʧʘʨʪʥʝʨʠʤʘ (ʉɸɼ ʠ ɱʘʧʘʥ) ʠ ʪʝʞʠʪʠ 

ʢʘ ʠʟʙʿʝʛʘʚʘˁʫ ʩʫʢʦʙʘ ʠ ʥʝʩʣʘʛʘˁʘ ʩʘ ˁʠʤʘ. 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ɽʋ, ʪʨʛʦʚʠʥʘ, ʊʨʠʘʜʘ, 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ 

Abstract: EU has undertaken a significant steps in 

the area of trade liberalisation, but it has also 

limited the benefits for certain countries. USA, 

Japan and European Union form ñTriadò (triangle) 

of global economic super powers. American TNK 

are active in EU and they use the possibilities of 

EU market to be placed there, to produce and sell 

their products on EU market, instead of exporting 

from USA, which may jeopardise other US 

exporting firms. In the future, economic relations 

between EU and USA should be formed more on 

the basis of sector and economic interests of 

partners and interested groups and less on the 

political and strategic aspects related to their 

ñspecialò links. The other important trade partner of 

EU, which must be taken into account in the future, 

is Japan. In order to keep its position within the 

Triad, EU will have to nourish trade relations with 

main trade partners (USA and Japan) and aim to 

avoid conflicts and disagreements with them. 

Key words: EU, trade, Triad, liberalisation 

1. ʋɺʆɼ 

ʂʦʥʮʝʧʪ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʧʨʝʜʤʝʪ ʿʝ 

ʜʠʩʢʫʩʠʿʘ ʤʝʹʫ ʝʚʨʦʧʩʢʠʤ ʠʥʪʝʣʝʢʪʫʘʣʮʠʤʘ ʿʦʰ 

ʦʜ ʨʘʥʠʭ 20-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʠʿʝʢʘ. ʈʠʯʘʨʜ 

ʂʘʣʝʛʨʠ ʩʝ ʟʘʣʘʛʘʦ ʟʘ ʩʪʚʘʨʘˁʝ ʇʘʥʝʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʠ ʫ ʩʫʰʪʠʥʠ ʧʨʝʜʣʘʛʘʦ ʩʪʚʘʨʘˁʝ ʮʘʨʠʥʩʢʝ 

ʫʥʠʿʝ, ʟʘʿʝʜʥʠʯʢʝ ʚʘʣʫʪʝ, ʚʦʿʥʦʛ ʩʘʚʝʟʘ ʠ 

ʟʘʰʪʠʪʫ ʥʘʮʠʦʥʘʣʥʠʭ ʤʘˁʠʥʘ. ʏʘʢ ʿʝ ʠ ʫ 

ʥʘʮʠʩʪʠʯʢʦʿ ɳʝʤʘʯʢʦʿ ʧʦʩʪʦʿʘʦ ʪʘʿʥʠ ʜʦʢʫʤʝʥʪ 

(1943) ʦ ʝʚʨʦʧʩʢʦʤ ʫʿʝʜʠˁʝˁʫ ʥʘʢʦʥ ʨʘʪʘ (ʂʘʨʣ 

ʌʨʠʜʨʠʭ). ɼʨʫʛʠ ʩʚʿʝʪʩʢʠ ʨʘʪ ʿʝ ʦʩʪʘʚʠʦ 

ʤʥʦʛʦʙʨʦʿʥʝ ʧʦʩˀʝʜʠʮʝ ʠ ʜʫʙʦʢʝ ʦʞʠˀʢʝ ʫ 

ɽʚʨʦʧʠ, ʪʘʢʦʹʝ ʿʝ ʧʦʩʪʦʿʘʣʘ ʦʪʚʦʨʝʥʘ ʦʧʘʩʥʦʩʪ 

ʜʘ ʙʠ ʤʦʛʣʦ ʜʦ˂ʠ ʜʦ ʩʫʢʦʙʘ ʎʨʚʝʥʝ ʘʨʤʠʿʝ ʠ 

ɿʘʧʘʜʥʠʭ ʩʠʣʘ. ʆʚʦ ʿʝ ʿʘʩʥʦ ʫʚʠʜʠʦ ɺʠʥʩʪʦʥ 

ʏʝʨʯʠʣ ʢʦʿʠ ʿʝ ʫ ʩʚʦʤʝ ʛʦʚʦʨʫ ʫ ʎʠʨʠʭʫ 19. 

ʩʝʧʪʝʤʙʨʘ 1946. ʛʦʜʠʥʝ ʨʝʢʘʦ: Ăʈʝ˂ʠ ˂ʫ ʥʝʰʪʦ 

ʰʪʦ ˂ʝ ʚʘʩ ʟʘʧʘˁʠʪʠ. ʇʨʚʠ ʢʦʨʘʢ ʫ 

ʦʙʨʘʟʦʚʘˁʫ ʝʚʨʦʧʩʢʝ ʧʦʨʦʜʠʮʝ ʤʦʨʘ ʙʠʪʠ 

ʧʘʨʪʥʝʨʩʪʚʦ ʠʟʤʝʹʫ ɳʝʤʘʯʢʝ ʠ ʌʨʘʥʮʫʩʢʝ.ò 

ʐʪʦ ˂ʝ ʩʝ ʢʘʩʥʠʿʝ ʠʩʧʦʩʪʘʚʠʪʠ ʪʘʯʥʠʤ. ʅʘʢʦʥ 

ɼʨʫʛʦʛ ʩʚʿʝʪʩʢʦʛ ʨʘʪʘ ʝʚʨʦʧʩʢʠ ʠʥʪʝʣʝʢʪʫʘʣʮʠ 

ʥʘʩʪʘʚʠʣʠ ʩʫ ʩʘ ʨʘʟʚʠʿʘˁʝʤ ʠʜʝʿʝ ʦ 

ʠʥʪʝʛʨʘʮʠʿʠ. ɼʦʢʫʤʝʥʪʠ ɺʣʘʜʝ ʉɸɼ-ʘ ʩʘ ʢʦʿʠʭ ʿʝ 

ʩʢʠʥʫʪʘ ʦʟʥʘʢʘ ʜʨʞʘʚʥʝ ʪʘʿʥʝ ʦʪʢʨʠʚʘʿʫ ʜʘ ʿʝ 

ʦʙʘʚʿʝʰʪʘʿʥʘ ʩʣʫʞʙʘ ʉɸɼ ʚʦʜʠʣʘ ʪʘʿʥʝ 

ʦʧʝʨʘʮʠʿʝ ʫ ʚʨʠʿʝʤʝ 50-ʠʭ ʠ 60-ʠʭ ʢʘʢʦ ʙʠ 

ʫʙʨʟʘʣʘ ʩʪʚʘʨʘˁʝ ʫʿʝʜʠˁʝʥʝ ɽʚʨʦʧʝ. ʋʛʦʚʦʨ ʠʟ 

ʄʘʩʪʨʠʭʪʘ (1992) ʧʨʦʢʨʯʠʦ ʿʝ ʧʫʪ ʧʨʠʚʨʝʜʥʦʤ ʠ 

ʤʦʥʝʪʘʨʥʦʤ ʫʿʝʜʠˁʝˁʫ.  

 

ȽȻȺȦȹȬ ȾȼȯȺȮȴȹȬ  
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ʄʫʣʪʠʣʘʪʝʨʘʣʥʠ ʪʨʛʦʚʠʥʩʢʠ ʩʠʩʪʝʤ 

ʧʨʦʛʨʝʩʠʚʥʦ ʿʝ ʣʠʙʝʨʘʣʠʟʦʚʘʥ ʥʠʟʦʤ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʨʝʛʦʚʦʨʘ ʪʦʢʦʤ ʧʨʦʪʝʢʣʦʛ ʧʦʣʘ 

ʩʪʦˀʝ˂ʘ. 

 

2. ʊʈɻʆɺʀʅʉʂɸ ʇʆʃʀʊʀʂɸ 

ɽɺʈʆʇʉʂɽ ʋʅʀɱɽ 

ʀʩʢʫʩʪʚʦ ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ ʫ ʧʦʛʣʝʜʫ 

ʨʝʛʠʦʥʘʣʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʩʣʠʿʝ ɼʨʫʛʦʛ 

ʩʚʿʝʪʩʢʦʛ ʨʘʪʘ ʫʢʘʟʠʚʘʣʦ ʿʝ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʙʠ 

ʤʦʛʣʦ ʜʦ˂ʠ ʜʦ ʨʝʘʣʠʟʘʮʠʿʝ ʧʦʣʠʪʠʯʢʝ ʫʥʠʿʝ 

ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ ʥʘ ʜʫʞʠ ʨʦʢ, ʜʦʢ ʙʠ ʩʝ 

ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʧʨʠʚʨʝʜʠ ʦʩʪʚʘʨʠʣʘ ʫ ʢʨʘʪʢʦʤ ʠ 

ʩʨʝʜˁʝʤ ʨʦʢʫ. ʅʘ ʦʩʥʦʚʫ ʩʦʧʩʪʚʝʥʦʛ ʠʩʢʫʩʪʚʘ ʫ 

ʧʦʛʣʝʜʫ ʧʨʠʚʨʝʜʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ, ʟʝʤˀʝ 

ɹʝʥʝʣʫʢʩʘ ʧʨʝʜʣʦʞʠʣʝ ʩʫ ʧʘʨʪʥʝʨʠʤʘ ʫ ɽɿʋʏ-ʫ 

ʠʥʪʝʛʨʘʮʠʿʫ ʧʨʠʚʨʝʜʥʠʭ ʜʿʝʣʘʪʥʦʩʪʠ ʢʦʿʝ ʩʫ ʫ 

ʥʘʿʚʝ˂ʦʿ ʤʿʝʨʠ ʙʠʣʝ ʧʦʚʝʟʘʥʝ ʩʘ ʫʛˀʝʤ ʠ 

ʯʝʣʠʢʦʤ, ʘ ʪʦ ʩʫ ʩʘʦʙʨʘ˂ʘʿ ʠ ʝʥʝʨʛʝʪʠʢʘ. 

ʄʠʥʠʩʪʨʠ ʩʧʦˀʥʠʭ ʧʦʩʣʦʚʘ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ 

ɽɿʋʏ-ʘ ʩʘʩʪʘʣʠ ʩʫ ʩʝ ʫ ʄʝʩʠʥʠ ʿʫʥʘ 1955. 

ʛʦʜʠʥʝ ʜʘ ʙʠ ʨʘʟʤʦʪʨʠʣʠ ʪʘʿ ʧʨʠʿʝʜʣʦʛ ʟʝʤʘˀʘ 

ɹʝʥʝʣʫʢʩʘ. ɿʘ ʧʨʠʧʨʝʤʫ ʠʟʚʿʝʰʪʘʿʘ ʦ ʤʦʛʫ˂ʠʤ 

ʥʘʯʠʥʠʤʘ ʠʥʪʝʛʨʘʮʠʿʝ ʙʠʦ ʿʝ ʟʘʜʫʞʝʥ ʙʝʣʛʠʿʩʢʠ 

ʄʠʥʠʩʪʘʨ ʩʧʦˀʥʠʭ ʧʦʩʣʦʚʘ ʇʦʣ ʍʝʥʨʠ ʉʧʘʢ. ʋ 

ʉʧʘʢʦʚʦʤ ʠʟʚʿʝʰʪʘʿʫ ʪʚʨʜʠʣʦ ʩʝ ʜʘ ʧʦʩʪʦʿʠ 

ʧʦʪʨʝʙʘ ʟʘ ʩʪʚʘʨʘˁʝʤ ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ 

ʠʟʤʝʹʫ ʰʝʩʪ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ ɽɿʋʏ-ʘ. 

ʄʠʥʠʩʪʨʠ ʩʧʦˀʥʠʭ ʧʦʩʣʦʚʘ ʰʝʩʪ ʟʝʤʘˀʘ ʩʫ 

ʧʨʠʭʚʘʪʠʣʠ ʉʧʘʢʦʚ ʠʟʚʿʝʰʪʘʿ ʫ ɺʝʥʝʮʠʿʠ 1956. 

ʛʦʜʠʥʝ ʠ ʦʜʣʫʯʠʣʠ ʜʘ ʉʧʘʢʦʚ ʢʦʤʠʪʝʪ ʧʨʠʧʨʝʤʠ 

ʩʧʦʨʘʟʫʤʝ ʦ ʩʪʚʘʨʘˁʫ ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʠ 

ʟʘʿʝʜʥʠʮʝ ʟʘ ʘʪʦʤʩʢʫ ʝʥʝʨʛʠʿʫ. ʅʘʢʦʥ ʠʟʚʿʝʩʥʦʛ 

ʙʨʦʿʘ ʢʦʥʩʫʣʪʘʮʠʿʘ, ʋʛʦʚʦʨ ʥʘ ʦʩʥʦʚʫ ʢʦʿʝʛ ʿʝ 

ʩʪʚʦʨʝʥʘ ɽʚʨʦʧʩʢʘ ʝʢʦʥʦʤʩʢʘ ʟʘʿʝʜʥʠʮʘ (ɽɽɿ), 

ʢʘʦ ʮʘʨʠʥʩʢʘ ʫʥʠʿʘ ʩʘ ʟʘʿʝʜʥʠʯʢʦʤ ʮʘʨʠʥʩʢʦʤ 

ʪʘʨʠʬʦʤ ʧʨʝʤʘ ʪʨʝ˂ʠʤ ʟʝʤˀʘʤʘ ʠ ʪʝʞˁʦʤ ʢʘ 

ʫʢʣʘˁʘˁʫ ʩʚʠʭ ʧʨʝʧʨʝʢʘ ʫ ʪʨʛʦʚʠʥʠ ʠʟʤʝʹʫ 

ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ.
82

 ʆʩʥʦʚʥʠ ʮʠˀʝʚʠ ʦʚʦʛ 

ʫʛʦʚʦʨʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʫʥʘʧʨʝʹʠʚʘˁʝ ʩʪʘʣʥʦʛ, 

ʭʘʨʤʦʥʠʯʥʦʛ, ʦʜʨʞʠʚʦʛ ʠ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʨʘʟʚʦʿʘ 

ʫʥʫʪʘʨ ɽʋ; ʚʠʩʦʢ ʥʠʚʦ ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʩʦʮʠʿʘʣʥʝ 

ʟʘʰʪʠʪʝ, ʿʝʜʥʘʢʦʩʪ ʤʝʹʫ ʧʦʣʦʚʠʤʘ, ʚʠʩʦʢ ʥʠʚʦ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʧʦʜʠʟʘˁʝ ʞʠʚʦʪʥʦʛ ʩʪʘʥʜʘʨʜʘ, 

ʟʘʰʪʠʪʘ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, ʩʦʣʠʜʘʨʥʦʩʪ ʤʝʹʫ 

ʜʨʞʘʚʘʤʘ ʠʪʜ. ɸ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʩʪʠʟʘˁʝ ʦʚʠʭ 

ʮʠˀʝʚʘ ʩʫ: ʟʘʿʝʜʥʠʯʢʦ ʪʨʞʠʰʪʝ, ʟʘʿʝʜʥʠʯʢʝ 

ʤʿʝʨʝ ʧʦʣʠʪʠʢʝ, ʫʢʠʜʘˁʝ ʮʘʨʠʥʩʢʠʭ ʜʘʞʙʠʥʘ ʠ 

ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ ʦʛʨʘʥʠʯʝˁʘ ʥʘ ʪʨʛʦʚʠʥʫ ʫʥʫʪʘʨ 

                                                                    
82 ɱʦʚʘʥʦʚʠ˂ ʅ. ʄʠʨʦʩʣʘʚ: ɽʚʨʦʧʩʢʘ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ, 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʝʦʛʨʘʜ, ɹʝʦʛʨʘʜ, 2004, ʩʪʨ. 11. 

ʟʘʿʝʜʥʠʮʝ, ʦʙʝʟʙʿʝʹʠʚʘˁʝ ʩʣʦʙʦʜʥʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, ʢʦʦʨʜʠʥʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦ 

ʟʘʧʦʩʣʝʥʦʩʪʠ, ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠʥʜʫʩʪʨʠʿʝ, ʜʦʧʨʠʥʦʩ ʥʘʫʮʠ ʠ 

ʦʙʨʘʟʦʚʘˁʫ ʠʪʜ. ʆʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨ ʦ ɽɽɿ 

ʧʨʝʜʚʠʜʠʦ ʿʝ Ăʯʝʪʠʨʠ ʚʝʣʠʢʝ ʩʣʦʙʦʜʝ" ʰʪʦ ʿʝ 

ʧʨʝʜʩʪʘʚˀʘʣʦ ʢˀʫʯʥʫ ʜʝʪʝʨʤʠʥʘʥʪʫ 

ʫʥʫʪʨʘʰˁʝ ʪʨʛʦʚʠʥʩʢʝ ʧʦʣʠʪʠʢʝ.  

 

ʆʚʝ ʯʝʪʠʨʠ ʚʝʣʠʢʝ ʩʣʦʙʦʜʝ ʧʦʜʨʘʟʫʤʠʿʝʚʘʿʫ: 

 

o ʩʣʦʙʦʜʫ ʢʨʝʪʘˁʘ ʨʦʙʘ 

o ʩʣʦʙʦʜʫ ʢʨʝʪʘˁʘ ˀʫʜʠ 

o ʩʣʦʙʦʜʫ ʦʙʘʚˀʘˁʘ ʫʩʣʫʛʘ 

o ʩʣʦʙʦʜʫ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ. 

ʋ ʦʢʚʠʨʫ ʧʨʦʛʨʘʤʘ Ăɽʚʨʦʧʘ 1992" ʜʝʬʠʥʠʩʘʣʘ 

ʪʨʠ ʛʨʫʧʝ ʧʨʝʧʨʝʢʘ ʩʣʦʙʦʜʥʦʤ ʧʨʦʪʦʢʫ ʢʦʿʝ ʿʝ 

ʪʨʝʙʘʣʦ ʫʢʣʦʥʠʪʠ: 

1. ʬʠʟʠʯʢʝ ʙʘʨʠʿʝʨʝ 

2. ʪʝʭʥʠʯʢʝ ʙʘʨʠʿʝʨʝ 

3. ʬʠʩʢʘʣʥʝ ʙʘʨʠʿʝʨʝ. 

ɽʣʠʤʠʥʠʩʘˁʝ ʬʠʟʠʯʢʠʭ ʙʘʨʠʿʝʨʘ ʙʠʣʦ ʿʝ 

ʟʥʘʯʘʿʥʦ ʟʙʦʛ ʧʦʚʝ˂ʘˁʘ ʤʦʙʠʣʥʦʩʪʠ ˀʫʜʠ, ʘ 

ʩʘʤʠʤ ʪʠʤ ʠ ʦʩʪʘʣʠʭ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ. 

ɻʨʘʹʘʥʠ ɽɽɿ ʩʫ ʧʫʪʝʤ Ăʝʚʨʦʧʩʢʦʛ 

ʜʨʞʘʚˀʘʥʩʪʚʘ" ʦʩʪʚʘʨʠʣʠ ʧʨʘʚʦ ʥʘ ʩʣʦʙʦʜʥʦ 

ʢʨʝʪʘˁʝ ʠ ʙʦʨʘʚʘʢ ʫʥʫʪʘʨ ɿʘʿʝʜʥʠʮʝ. 

ʊʝʭʥʠʯʢʝ ʙʘʨʠʿʝʨʝ ʩʫ ʩʝ ʦʜʥʦʩʠʣʝ ʥʘ ʪʝʭʥʠʯʢʝ, 

ʟʜʨʘʚʩʪʚʝʥʝ ʠ ʜʨʫʛʝ ʩʪʘʥʜʘʨʜʝ ʢʘʦ ʠ ʧʨʦʮʝʜʫʨʝ 

ʿʘʚʥʠʭ ʥʘʙʘʚʢʠ ʫ ʪʨʛʦʚʠʥʠ ʫʥʫʪʘʨ ɿʘʿʝʜʥʠʮʝ. 

ʄʝʹʫʪʠʤ, ʫʚʦʹʝˁʝʤ ɱʝʜʠʥʩʪʚʝʥʦʛ ʝʚʨʦʧʩʢʦʛ 

ʘʢʪʘ ʦʪʢʣʦˁʝʥʝ ʩʫ ʦʚʝ ʙʘʨʠʿʝʨʝ ʢʦʿʝ ʩʫ ʟʥʘʪʥʦ 

ʦʪʝʞʘʚʘʣʝ ʪʨʛʦʚʠʥʫ ʠʟʤʝʹʫ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ. 

ʋ ʬʠʩʢʘʣʥʝ ʙʘʨʠʿʝʨʝ ʩʧʘʜʘʿʫ ʧʨʚʝʥʩʪʚʝʥʦ 

ʨʘʟʣʠʢʝ ʫ ʚʠʩʠʥʠ ʠ ʤʝʪʦʜʠ ʧʨʠʤʿʝʥʝ ʧʦʨʝʟʘ ʠ 

ʨʘʟʣʠʯʠʪʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦ. ʆʚʝ ʙʘʨʠʿʝʨʝ 

ʫʩʧʿʝʰʥʦ ʩʫ ʝʣʠʤʠʥʠʩʘʥʝ ʫʩʢʣʘʹʠʚʘˁʝʤ ʩʪʦʧʘ 

ʇɼɺ-ʘ, ʦʜʨʝʹʠʚʘˁʝʤ ʤʠʥʠʤʘʣʥʝ ʩʪʦʧʝ ʇɼɺ-ʘ 

ʟʘ ʦʜʨʝʹʝʥʝ ʨʦʙʝ, ʫʢʠʜʘˁʝʤ ʪʘʢʩʠ ʥʘ ʣʫʢʩʫʟʥʘ 

ʜʦʙʨʘ. ɽʋ ʿʝ ʧʦʪʧʠʩʘʣʘ ʠ ʉʧʦʨʘʟʫʤ ʦ 

ʬʦʨʤʠʨʘˁʫ ʉʚʿʝʪʩʢʝ ʪʨʛʦʚʠʥʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

(Wʊʆ) ʠ ʪʠʤʝ ʧʨʝʫʟʝʣʘ ʠ ʦʩʥʦʚʥʝ ʧʨʠʥʮʠʧʝ 

Wʊʆ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʤʫʣʪʠʣʘʪʝʨʘʣʥʦ 

ʨʝʛʫʣʠʩʘˁʝ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ, 

ʨʝʮʠʧʨʦʮʠʪʝʪ, ʟʘʙʨʘʥʫ ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ 

ʦʛʨʘʥʠʯʝˁʘ ʠ ʜʠʩʢʨʠʤʠʥʘʮʠʿʝ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ 

ʪʨʛʦʚʠʥʠ.
83

 

                                                                    
83 ʍʘ˅ʠʘʭʤʝʪʦʚʠ˂ ɸ.: Ăɽʢʦʥʦʤʠʿʘ ɽʚʨʦʧʝñ, ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ ʫ ʉʘʨʘʿʝʚʫ, ʉʘʨʘʿʝʚʦ, 2005, ʩʪʨ. 155. 
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ʉʧʦˀʥʦʪʨʛʦʚʠʥʩʢʘ ʧʦʣʠʪʠʢʘ ɽʋ ʩʘʩʪʦʿʠ ʩʝ ʦʜ: 

 

a) ʘʫʪʦʥʦʤʥʠʭ ʤʿʝʨʘ ɽʋ 

b) ʤʿʝʨʘ ʢʦʿʝ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʫʛʦʚʦʨʘ ɽʋ 

ʩʘ ʧʦʿʝʜʠʥʠʤ ʛʨʫʧʘʤʘ ʟʝʤʘˀʘ 

ʀʟ ʛʨʫʧʝ ʘʫʪʦʥʦʤʥʠʭ ʤʿʝʨʘ ʥʘʿʟʥʘʯʘʿʥʠʿʘ ʿʝ 

ʟʘʿʝʜʥʠʯʢʘ ʮʘʨʠʥʩʢʘ ʪʘʨʠʬʘ. ʎʘʨʠʥʘ ʿʝ 

ʥʘʿʚʘʞʥʠʿʘ ʤʿʝʨʘ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʝ ʧʦʣʠʪʠʢʝ 

ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ. ʆʥʝ ʩʝ ʫ ʩʫʰʪʠʥʠ 

ʦʙʨʘʯʫʥʘʚʘʿʫ ʘʜ ʚʘʣʦʨʝʤ, ʩ ʪʠʤ ʜʘ ʩʫ ʥʠʞʝ ʟʘ 

ʨʦʙʫ ʠʟ ʟʝʤˀʝ ʢʦʿʘ ʠʤʘ ʩʪʘʪʫʩ ʥʘʿʧʦʚʣʘʰ˂ʝʥʠʿʝ 

ʥʘʮʠʿʝ.  

 

ʋ ʧʨʠʤʿʝˁʫʿʝ ʠ ʪʟʚ. ʉʧʝʮʠʬʠʯʥʝ ʮʘʨʠʥʝ ʢʦʿʝ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʫʚʦʟ ʨʦʙʝ ʠʟ ʟʝʤʘˀʘ ʩʘ ʢʦʿʠʤʘ ɽʋ 

ʠʤʘ ʪʨʛʦʚʠʥʩʢʝ ʩʧʦʨʘʟʫʤʝ ʦ ʩʪʚʘʨʘˁʫ ʟʦʥʝ 

ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʠʣʠ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ. ɽʋ 

ʧʨʠʤʿʝˁʫʿʝ ʠ ʩʣʠʿʝʜʝ˂ʝ ʩʧʝʮʠʬʠʯʥʝ ʮʘʨʠʥʝ ʠ 

ʪʘʢʩʝ: 

- ʧʨʦʤʿʝˁʠʚʝ ʠ ʢʦʤʙʠʥʦʚʘʥʝ ʮʘʨʠʥʝ 

- ʩʧʝʮʠʬʠʯʥʝ ʪʘʢʩʝ 

- ʩʝʟʦʥʩʢʝ ʮʘʨʠʥʝ 

- ʧʨʝʣʝʚʤʘʥʠ 

- ʤʠʥʠʤʘʣʥʝ ʮʘʨʠʥʝ 

- ʤʘʢʩʠʤʘʣʥʝ ʮʘʨʠʥʝ 

 

ɽʋ ʠʤʘ ʙʨʦʿʥʝ ʫʛʦʚʦʨʝ ʩʘ ʧʦʿʝʜʠʥʠʤ ʛʨʫʧʘʤʘ 

ʟʝʤʘˀʘ, ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʢʨʝʠʨʘʣʦ ʥʠʟ 

ʩʧʝʮʠʬʠʯʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʠʭ 

ʦʜʥʦʩʘ. ʄʝʫ́ ˁʠʤʘ ʩʝ ʠʩʪʠʯʫ: 

 

- ʩʧʦʨʘʟʫʤ ʦ ʧʨʠʜʨʫʞʠʚʘˁʫ 

- ʩʧʦʨʘʟʫʤ ʩʘ ʟʝʤˀʘʤʘ ʫ ʦʢʨʫʞʝˁʫ ʠ 

ʟʝʤˀʘʤʘ ɿʅɼ-ʘ  

- ʩʧʦʨʘʟʫʤ ʩʘ ʜʚʠʿʝ ʟʝʤˀʝ ɽʚʨʦʧʩʢʝ ʟʦʥʝ 

ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ  

- ʩʧʦʨʘʟʫʤ ʩʘ ʜʨʫʛʠʤ ʛʨʫʧʘʤʘ ʟʝʤʘˀʘ 

ʇʦʨʝʜ ʦʚʠʭ ʩʧʦʨʘʟʫʤʘ, ʦʜ 1971. ʛʦʜʠʥʝ ɽʋ ʿʝ 

ʫʩʚʦʿʠʣʘ ʠ ʦʧʰʪʫ ʰʝʤʫ ʧʨʝʬʝʨʝʥʮʠʿʘʣʘ ʧʨʠ 

ʫʚʦʟʫ ʨʦʙʝ ʠʟ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ.  

 

ʄʝʹʫ ʢʚʘʥʪʠʪʘʪʠʚʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ 

ʦʛʨʘʥʠʯʝˁʘ ʫʚʦʟʘ ʢʚʦʪʘ ʿʝ ʥʘʿʩʪʘʨʠʿʘ ʤʿʝʨʘ, ʢʦʿʘ 

ʩʝ ʢʦʨʠʩʪʠ ʥʝ ʩʘʤʦ ʟʘ ʦʛʨʘʥʠʯʘʚʘˁʝ ʫʚʦʟʘ ʚʝ˂ ʠ 

ʠʟʚʦʟʘ. 

ʇʨʘʚʠʣʘ ʦ ʧʦʨʠʿʝʢʣʫ ʨʦʙʝ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʟʘʭʪʿʝʚʝ ʢʦʿʝ ɽʋ ʧʨʦʧʠʩʫʿʝ ʢʘʜʘ ʩʝ ʨʘʜʠ ʦ ʫʚʦʟʫ 

ʧʨʦʠʟʚʦʜʘ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʿʝˁʫʿʝ ʧʦʩʝʙʘʥ ʨʝʞʠʤ 

ʫʚʦʟʘ. 

 

ɸʥʪʠʜʘʤʧʠʥʰʢʝ ʤʿʝʨʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʦ ʜʘ ʩʝ 

ʘʥʪʠʜʘʤʧʠʥʰʢʘ ʜʘʞʙʠʥʘ ʤʦʞʝ ʫʚʝʩʪʠ 

ʤʘʢʩʠʤʘʣʥʦ ʫ ʚʨʠʿʝʜʥʦʩʪʠ ʜʘʤʧʠʥʰʢʝ ʤʘʨʞʝ, 

ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʠʟʚʦʟʥʝ ʠ 

ʥʦʨʤʘʣʥʝ ʚʨʠʿʝʜʥʦʩʪʠ. 

 

ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʫ ʩʚʿʝʪʩʢʦʿ ʪʨʛʦʚʠʥʠ 

 

ʇʦʰʪʦ ʿʝ ɽʋ ʛʣʘʚʥʠ ʤʝʹʫʥʘʨʦʜʥʠ ʪʨʛʦʚʠʥʩʢʠ 

ʙʣʦʢ, ʦʥʘ ʠʤʘ ʠʟʫʟʝʪʥʦ ʜʫʙʦʢ ʫʪʠʮʘʿ ʥʘ ʩʚʿʝʪʩʢʫ 

ʧʨʠʚʨʝʜʫ.   

ʊʘʙʝʣʘ 1: ɺʨʠʿʝʜʥʦʩʪ ʩʚʿʝʪʩʢʝ ʪʨʛʦʚʠʥʝ 

ʜʦʙʨʠʤʘ ʧʦ ʨʝʛʠʦʥʠʤʘ 2002. ʠ 2004. ʛʦʜʠʥʝ 

ʠʟʨʘʞʝʥʦ ʫ ʤʠʣʠʿʘʨʜʘʤʘ ʜʦʣʘʨʘ ʠ 

ʧʨʦʮʝʥʪʫʘʣʥʘ ʛʦʜʠʰˁʘ ʧʨʦʤʿʝʥʘ. 

 

ɽʋ ʿʝ ʠ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʘʢʪʝʨ ʫ ʩʚʿʝʪʩʢʦʿ ʪʨʛʦʚʠʥʠ 

ʫʩʣʫʛʘʤʘ. 1990. ʛʦʜʠʥʝ, ʫʜʠʦ ɽʋ ʫ ʩʚʿʝʪʩʢʦʿ 

ʪʨʛʦʚʠʥʠ ʫʩʣʫʛʘʤʘ ʫ ʦʙʣʘʩʪʠ ʧʨʠʚʨʝʜʝ ʠʟʥʦʩʠʦ 

ʿʝ 27%, ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʫʜʿʝʣʦʤ ʉɸɼ ʦʜ Ăʩʘʤʦñ 

16% ʠ ɱʘʧʘʥʘ ʦʜ 10%. 2002. ʛʦʜʠʥʝ, ʩʚʿʝʪʩʢʠ 

ʠʟʚʦʟ ʫʩʣʫʛʘ ʠʟʥʦʩʠʦ ʿʝ 1 538 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ, 

ʜʦʢ ʿʝ ʩʚʿʝʪʩʢʠ ʫʚʦʟ ʫʩʣʫʛʘ ʙʠʦ 1 522 ʤʠʣʠʿʘʨʜʠ 

ʜʦʣʘʨʘ.   

 

ʊʘʙʝʣʘ 2: ɺʨʠʿʝʜʥʦʩʪ ʩʚʿʝʪʩʢʝ ʪʨʛʦʚʠʥʝ 

ʫʩʣʫʛʘʤʘ 2002. ʠ 2004. ʛʦʜʠʥʝ ʠʟʨʘʞʝʥʦ ʫ 

ʤʠʣʠʿʘʨʜʘʤʘ ʜʦʣʘʨʘ ʠ ʧʨʦʮʝʥʪʠʤʘ 

 

 

 


