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ʕʂʆʅʆʄʀʂɸ 

ɸʅɸʃʀɿ ʕʂʉʇʆʈʊɸ ʈɸ 

ɺ ʂʆʅʊɽʂʉʊɽ ʇʈʀʉʆɽɼʀʅɽʅʀʗ ʂ ɽɸʕʉ 

ɺ.ʃ. ɸʡʨʘʧʝʪʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʇʨʦʚʝʜʝʥʥʳʡ ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʵʤʧʠʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʵʢʩʧʦʨʪʥʳʭ ʧʦ-

ʪʦʢʦʚ ʈɸ ʚ ʩʪʨʘʥʳ ɽʉ ʠ ʊʉ ʧʦʟʚʦʣʠʣ ʧʦʜʪʚʝʨʜʠʪʴ çʧʨʘʚʠʣʴʥʦʩʪʴè 

ʚʳʙʦʨʘ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʚʝʢʪʦʨʘ ʨʘʟʚʠʪʠʷ ʈɸ. ʊʘʢʞʝ ʙʳʣ ʧʨʦʚʝʜʝʥ 

ʘʥʘʣʠʟ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʦʪʜʝʣʴʥʳʭ ʠʥʪʝʛʨʘ-

ʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ ʩ ʮʝʣʴʶ ʚʳʷʚʣʝʥʠʷ ʚʦʟʤʦʞʥʳʭ ʧʝʨʩʧʝʢʪʠʚ 

ʨʘʩhʠʨʝʥʠʷ ʵʢʩʧʦʨʪʥʳʭ ʧʦʪʦʢʦʚ ʫ ʥʘʠʤʝʥʴʰʠʭ ʫʯʘʩʪʥʠʢʦʚ ʠʥ-

ʪʝʛʨʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʵʢʩʧʦʨʪ, ʠʥʪʝʛʨʘʮʠʦʥʥʦʝ ʦʙʲʝʜʠʥʝʥʠʝ, ʪʦʨʛʦʚʣʷ. 

 

 

ʆʩʥʦʚʥʳʤʠ ʪʦʨʛʦʚʳʤʠ ʧʘʨʪʥʝʨʘʤʠ ɸʨʤʝʥʠʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ 

ʧʝʨʠʦʜʘ ʷʚʣʷʶʪʩʷ ʩʪʨʘʥʳ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ ʠ ʩʪʨʘʥʳ ʉʅɻ. 

ʉʦʪʨʫʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ɽʚʨʦʧʝʡʩʢʠʤ ʩʦʶʟʦʤ (ɽʉ) ʠ ɸʨʤʝʥʠʝʡ ʥʘʯʘʣʦʩʴ ʩ ʧʦʜ-

ʧʠʩʘʥʠʷ ʉʦʛʣʘʰʝʥʠʷ ʦ ʧʘʨʪʥʝʨʩʪʚʝ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ, ʢʦʪʦʨʦʝ ʚʩʪʫʧʠʣʦ ʚ ʩʠʣʫ ʚ 

1999ʛ. ɺ 2006ʛ. ɸʨʤʝʥʠʷ ʠ ɽʉ ʧʨʠʥʷʣʠ çʇʨʦʛʨʘʤʤʫ ʜʝʡʩʪʚʠʡ ɽʚʨʦʧʝʡʩʢʦʡ ʧʦʣʠ-

ʪʠʢʠ ʩʦʩʝʜʩʪʚʘè. ɺ 2009ʛ. ʈɸ ʧʨʠʩʦʝʜʠʥʠʣʘʩʴ ʢ ʧʨʦʛʨʘʤʤʝ ɽʉ çɺʦʩʪʦʯʥʦʝ ʧʘʨʪʥʝʨ-

ʩʪʚʦè, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʨʘʩʰʠʨʝʥʠʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ɽʉ ʠ ɸʨʤʝʥʠ-

ʝʡ, ɻʨʫʟʠʝʡ, ʋʢʨʘʠʥʦʡ, ɹʝʣʘʨʫʩʴʶ, ʄʦʣʜʦʚʦʡ ʠ ɸʟʝʨʙʘʡʜʞʘʥʦʤ. ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʡ 

ʧʨʦʛʨʘʤʤʳ ʧʨʝʜʧʦʣʘʛʘʣʦʩʴ ʧʦʜʧʠʩʘʥʠʝ ʘʩʩʦʮʠʘʪʠʚʥʳʭ ʩʦʛʣʘʰʝʥʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ 

ʥʘ ʫʩʠʣʝʥʠʝ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʩʪʨʘʥ-ʧʘʨʪʥʝʨʦʚ ʩ 

ɽʉ. ʕʪʠ ʩʦʛʣʘʰʝʥʠʷ ʜʦʣʞʥʳ ʙʳʣʠ ʚʢʣʶʯʘʪʴ ʤʝʨʳ, ʥʘ ʢʦʪʦʨʳʭ ʙʘʟʠʨʦʚʘʣʦʩʴ ʙʳ 

ʧʦʜʧʠʩʘʥʠʝ ʉʦʛʣʘʰʝʥʠʷ ʦ ʛʣʫʙʦʢʦʡ ʠ ʚʩʝʦʙʲʝʤʣʶʱʝʡ ʟʦʥʝ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ. 

ʆʜʥʘʢʦ ʚ ʩʝʥʪʷʙʨʝ 2013ʛ. ɸʨʤʝʥʠʷ ʚʳʨʘʟʠʣʘ ʞʝʣʘʥʠʝ ʚʩʪʫʧʠʪʴ ʚ ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ 

ʈʦʩʩʠʠ, ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʘ. ʇʦʩʢʦʣʴʢʫ ʘʩʩʦʮʠʘʪʠʚʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ʩ ɽʉ ʥʝ-

ʩʦʚʤʝʩʪʠʤʦ ʩ ʊʘʤʦʞʝʥʥʳʤ ʩʦʶʟʦʤ, ɽʉ ʧʨʠʦʩʪʘʥʦʚʠʣ ʧʨʦʮʝʩʩ ʝʛʦ ʧʦʜʧʠʩʘʥʠʷ ʩ ʈɸ, 

ʢʦʪʦʨʦʝ ʜʦʣʞʥʦ ʙʳʣʦ ʧʨʦʠʟʦʡʪʠ ʚ ʥʦʷʙʨʝ 2013ʛ. ɹʦʣʝʝ ʪʦʛʦ, ɽʉ ʦʬʠʮʠʘʣʴʥʦ ʟʘʷʚʠʣ, 

ʯʪʦ ʙʫʜʝʪ ʧʨʦʜʦʣʞʘʪʴ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʈɸ ʚʦ ʚʩʝʭ ʪʝʭ ʦʪʨʘʩʣʷʭ ʠ ʥʘʧʨʘʚʣʝʥʠʷʭ, 

ʢʦʪʦʨʳʝ ʩʦʚʤʝʩʪʠʤʳ ʩ ʚʳʙʦʨʦʤ ɸʨʤʝʥʠʠ [1]. 

ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ (ʊʉ), ʚʢʣʶʯʘʶʱʠʡ ʈʦʩʩʠʶ, ɹʝʣʘʨʫʩʴ ʠ ʂʘʟʘʭʩʪʘʥ, ʩʫ-

ʱʝʩʪʚʫʝʪ ʩ 01.07.2010ʛ.; ʩ 01.01.2012ʛ. ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʵʪʠʭ ʛʦʩʫʜʘʨʩʪʚ ʥʘʯʘʣʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ɽʜʠʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ (ɽʕʇ). ɽʚʨʘʟʠʡʩʢʠʡ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʡ ʩʦʶʟ (ɽɸʕʉ), ʷʚʣʷʶʱʠʡʩʷ ʩʣʝʜʫʶʱʝʡ ʩʪʫʧʝʥʴʶ ʠʥʪʝʛʨʘʮʠʠ ʥʘ ʧʨʦ-

ʩʪʨʘʥʩʪʚʝ ʊʉ ʠ ɽʕʇ, ʜʦʣʞʝʥ ʙʳʣ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʩ 01.01.2015ʛ. ɺ 2013ʛ. ɸʨʤʝ-

ʥʠʷ ʟʘʷʚʠʣʘ ʦ ʩʚʦʝʤ ʞʝʣʘʥʠʠ ʧʨʠʩʦʝʜʠʥʠʪʴʩʷ ʢ ʵʪʦʤʫ ʠʥʪʝʛʨʘʮʠʦʥʥʦʤʫ ʦʙʲʝʜʠ-

ʥʝʥʠʶ, ʠ ʚ ʦʢʪʷʙʨʝ 2014ʛ. ʙʳʣ ʧʦʜʧʠʩʘʥ ʜʦʛʦʚʦʨ ʦ ʧʨʠʩʦʝʜʠʥʝʥʠʠ ʈɸ ʢ ɽɸʕʉ [2]. 
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ʃʶʙʦʡ ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʫʩʠʣʝʥʠʝ ʪʦʨ-

ʛʦʚʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ. ɺʥʝʰʥʷʷ ʪʦʨʛʦʚʣʷ ʧʨʝʜ-

ʩʪʘʚʣʝʥʘ ʧʦʪʦʢʘʤʠ ʵʢʩʧʦʨʪʘ ʠ ʠʤʧʦʨʪʘ, ʦʜʥʘʢʦ çʠʤʝʥʥʦ ʩʪʨʫʢʪʫʨʘ ʠ ʜʠʥʘʤʠʢʘ 

ʵʢʩʧʦʨʪʘ ï ʛʣʘʚʥʦʝ ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʨʝʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʩʪʨʘʥʳè; ʧʦʩʢʦʣʴʢʫ çʩʪʨʫʢʪʫʨʘ ʠ ʜʠʥʘʤʠʢʘ ʠʤʧʦʨʪʘ ʷʚʣʷʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʨʝ-

ʟʫʣʴʪʘʪʦʤ ʠ ʧʦʢʘʟʘʪʝʣʝʤ ʧʨʝʜʧʦʯʪʝʥʠʡ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳè [3]. 

ʉ ʫʯʝʪʦʤ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʤʳ ʧʦʧʳʪʘʝʤʩʷ ʦʪʚʝʪʠʪʴ ʥʘ ʜʚʘ 

ʚʦʧʨʦʩʘ: 1. ʥʘʩʢʦʣʴʢʦ çʧʨʘʚʠʣʴʥʳʤè ʙʳʣ ʚʳʙʦʨ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʚʝʢʪʦʨʘ ʨʘʟʚʠ-

ʪʠʷ ʈɸ ʚ ʢʦʥʪʝʢʩʪʝ ʘʥʘʣʠʟʘ ʝʝ ʵʢʩʧʦʨʪʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ; 2. ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ 

ɸʨʤʝʥʠʷ ʷʚʣʷʝʪʩʷ ʤʘʣʦʡ ʩʪʨʘʥʦʡ, ʢʘʢʠʝ ʩʫʱʝʩʪʚʫʶʪ ʵʢʩʧʦʨʪʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʫ 

ʥʘʠʤʝʥʴʰʠʭ ʫʯʘʩʪʥʠʢʦʚ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. 

ɺ ʮʝʣʦʤ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʵʢʩʧʦʨʪʘ ʈɸ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʤʠʨʦʚʳʤ ʪʨʝʥʜʘʤ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ. ʄʠʨʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ, ʥʘʯʘʚʰʠʡʩʷ ʚ 

2007ʛ., ʧʨʠʚʝʣ ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʩʥʠʞʝʥʠʶ ʦʙʲʝʤʦʚ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʚ 

2009ʛ. ʧʦ ʚʩʝʤ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ; ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ ʫʤʝʥʴʰʠʣʠʩʴ ʥʘ 

442 ʤʣʥ. ʜʦʣʣ. ʉʐɸ (38% ʦʪ ʟʥʘʯʝʥʠʷ 2007ʛ.). ʆʜʥʘʢʦ ʚ 2011ʛ. ɸʨʤʝʥʠʷ ʥʘʨʘʩ-

ʪʠʣʘ ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ, ʧʨʝʚʳʩʠʚ ʜʦʢʨʠʟʠʩʥʳʝ ʟʥʘʯʝʥʠʷ. ɼʦ 2012ʛ. ʥʘʠʙʦʣʴʰʠʝ 

ʦʙʲʝʤʳ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʥʘʧʨʘʚʣʷʣʠʩʴ ʚ ʩʪʨʘʥʳ ʉʅɻ ʠ ɽʉ, ʩ 2012ʛ. ʜʦʣʷ 

ʜʨʫʛʠʭ ʩʪʨʘʥ ʚ ʵʢʩʧʦʨʪʝ ʈɸ ʧʨʝʚʳʩʠʣʘ ʜʦʣʠ ʵʪʠʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʛʨʫʧʧ ʚ ʦʪ-

ʜʝʣʴʥʦʩʪʠ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʘʯʘʣʝ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʩʪʨʫʢ-

ʪʫʨʳ ʵʢʩʧʦʨʪʘ ʠ ʷʚʣʷʝʪʩʷ, ʙʝʟʫʩʣʦʚʥʦ, ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ (ʨʠʩ.1). 

ʈʠʩʫʥʦʢ 1. ɼʠʥʘʤʠʢʘ ʠ ʛʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʵʢʩʧʦʨʪʘ ʈɸ 

(ʉʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʅʉʉ ʈɸ) 

 

ɹʦʣʝʝ ʜʝʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʵʢʩʧʦʨʪʥʳʭ ʧʦʪʦʢʦʚ ɸʨʤʝʥʠʠ ʥʘ ʨʳʥʢʠ ʩʪʨʘʥ ɽʉ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʝʨʘʚʥʦʤʝʨʥʦʤ ʠʭ ʨʘʩʧʨʝʜʝʣʝʥʠʠ. ʆʩʥʦʚʥʳʤʠ ʪʦʨʛʦʚʳʤʠ 

ʧʘʨʪʥʝʨʘʤʠ ɸʨʤʝʥʠʠ ʧʦ ʵʢʩʧʦʨʪʫ ʚ ʩʪʨʘʥʳ ɽʉ ʷʚʣʷʶʪʩʷ ɹʦʣʛʘʨʠʷ (31% ʦʪ ʦʙʱʝʛʦ 

13 18 20 16 16 17 21 243
5 3 3 3 3 3 3

48
49 54

44 48 46 37 33

36 28 22
37 33 34 38 40

2006 2007 2008 2009 2010 2011 2012 2013

% ʢ ʦʙʱʝʤʫ ʵʢʩʧʦʨʪʫ ʈɸ

ʊʉ

ʉʅɻ(ʙʝʟ ʩʪʨʘʥ ʊʉ)

ɽʉ

ɼʨ. ʩʪʨʘʥʳ

-100

100

300

500

700

900

1100

1300

1500

2006 2007 2008 2009 2010 2011 2012 2013

ʤʣʥ. ʜʦʣʣ. ʉʐɸ

ʊʉ

ʉʅɻ(ʙʝʟ ʩʪʨʘʥ ʊʉ)

ɽʉ

ɼʨ. ʩʪʨʘʥʳ

ʆʙʱʠʡ ʵʢʩʧʦʨʪ



ɸʥʘʣʠʟ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʢ ɽɸʕʉ 
11 

ʵʢʩʧʦʨʪʘ ʈɸ ʚ ɽʉ ʚ 2013ʛ.), ɹʝʣʴʛʠʷ (27%), ɻʝʨʤʘʥʠʷ (17%) ʠ ʅʠʜʝʨʣʘʥʜʳ (13%); 

ʥʘ ʦʩʪʘʣʴʥʳʝ ʩʪʨʘʥʳ ɽʉ ʚ 2013ʛ. ʧʨʠʭʦʜʠʣʦʩʴ 12% ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ. ʉʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʟʘ 2007ï2013ʛʛ. ʧʨʦʠʟʦʰʣʠ ʥʝʢʦʪʦʨʳʝ ʠʟʤʝʥʝʥʠʷ: ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢ-

ʨʘʪʠʣʠʩʴ ʦʙʲʝʤʳ ʧʦʩʪʘʚʦʢ ʚ ɻʝʨʤʘʥʠʶ (ʥʘ 72,4 ʤʣʥ. ʜʦʣʣ. ʉʐɸ ï 45% ʦʪ ʟʥʘʯʝ-

ʥʠʷ 2011ʛ.) ʠ ʅʠʜʝʨʣʘʥʜʳ (ʥʘ 89,5 ʤʣʥ. ʜʦʣʣ. ʉʐɸ ï 57% ʦʪ ʟʥʘʯʝʥʠʷ 2007ʛ.); 

ʚʦʟʨʦʩʣʠ ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ ʚ ɹʦʣʛʘʨʠʶ (ʥʘ 105,3 ʤʣʥ. ʜʦʣʣ. ʉʐɸ ï 224% ʦʪ ʟʥʘ-

ʯʝʥʠʷ 2007ʛ.) ʠ ɹʝʣʴʛʠʶ (ʥʘ 30,9 ʤʣʥ. ʜʦʣʣ. ʉʐɸ ï 31% ʦʪ ʟʥʘʯʝʥʠʷ 2007ʛ.). 

ɸʥʘʣʠʟ ʪʦʚʘʨʥʦʡ ʩʪʨʫʢʪʫʨʳ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʚ ʵʪʠ ʩʪʨʘʥʳ ʩʚʠʜʝʪʝʣʴʩʪ-

ʚʫʝʪ ʦ ʥʠʟʢʦʡ ʩʪʝʧʝʥʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ: ʚ 2013ʛ. 82% ʵʢʩʧʦʨʪʘ ʈɸ ʚ ɻʝʨʤʘʥʠʶ 

ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ ʯʝʨʥʳʝ ʤʝʪʘʣʣʳ, ʤʝʜʴ ʠ ʥʝʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ; 97% ʵʢʩʧʦʨʪʘ 

ʚ ʅʠʜʝʨʣʘʥʜʳ ï ʯʝʨʥʳʝ ʤʝʪʘʣʣʳ ʠ ʨʫʜʳ; 99% ʵʢʩʧʦʨʪʘ ʚ ɹʦʣʛʘʨʠʶ ï ʨʫʜʳ; 99% 

ʵʢʩʧʦʨʪʘ ʚ ɹʝʣʴʛʠʶ ï ʤʝʜʴ, ʞʝʤʯʫʛ, ʜʨʘʛʦʮʝʥʥʳʝ ʠ ʧʦʣʫʜʨʘʛʦʮʝʥʥʳʝ ʢʘʤʥʠ ʠ 

ʤʝʪʘʣʣʳ (ʪʘʙʣ. 1). ʇʨʦʜʫʢʮʠʷ ʵʪʠʭ ʪʦʚʘʨʥʳʭ ʛʨʫʧʧ ʦʩʪʘʚʣʷʝʪ ʤʘʣʦ ʧʨʠʙʘʚʦʯʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʚ ʩʪʨʘʥʝ ʵʢʩʧʦʨʪʘ, ʯʪʦ, ʢʦʥʝʯʥʦ ʞʝ, ʛʦʚʦʨʠʪ ʦ ʚʝʩʴʤʘ ʩʢʨʦʤʥʳʭ ʧʝʨʩ-

ʧʝʢʪʠʚʘʭ ʨʘʟʚʠʪʠʷ ʵʢʩʧʦʨʪʘ ʧʦ ʵʪʠʤ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ. ʅʝ ʩʧʘʩʘʝʪ 

ʩʠʪʫʘʮʠʶ ʠ ʩʤʝʥʘ ʣʠʜʝʨʦʚ: ɻʝʨʤʘʥʠʷ ʠ ʅʠʜʝʨʣʘʥʜʳ ʫʩʪʫʧʠʣʠ ʧʦ ʦʙʲʝʤʘʤ ʘʨ-

ʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ɹʦʣʛʘʨʠʠ ʠ ɹʝʣʴʛʠʠ. 

 

ʊʘʙʣʠʮʘ 1. ʊʦʚʘʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʥʝʢʦʪʦʨʳʝ ʩʪʨʘʥʳ ɽʉ ʚ %-ʘʭ  
ʢ ʦʙʱʝʤʫ ʦʙʲʝʤʫ ʵʢʩʧʦʨʪʘ ʚ ʩʪʨʘʥʫ (ʩʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʅʉʉ ʈɸ) 

 

ʊʦʚʘʨʥʳʝ ʛʨʫʧʧʳ 2007 2009 2011 2013 

ɹʝʣʴʛʠʷ 

ʈʫʜʳ, ʰʣʘʢʠ ʠ ʟʦʣʘ 3 2 0 12 

ɾʝʤʯʫʛ ʧʨʠʨ./ʢʫʣʴʪ., 

ʜʨʘʛ./ʧʦʣʫʜʨʘʛ. ʢʘʤʥʠ, ʜʨʘʛ. 

ʤʝʪʘʣʣʳ 

96 96 98 25 

ʄʝʜʴ, ʠʟʜʝʣʠʷ ʠʟ ʥʝʝ 0 0 0 62 

ʀʪʦʛʦ 99 97 98 99 

ɹʦʣʛʘʨʠʷ 

ʈʫʜʳ, ʰʣʘʢʠ ʠ ʟʦʣʘ 64 98 100 99 

ɸʣʶʤʠʥʠʡ, ʠʟʜ. ʠʟ ʥʝʛʦ 35 0 0 0 

ʀʪʦʛʦ 99 98 100 99 

ɻʝʨʤʘʥʠʷ 

ʏʝʨʥʳʝ ʤʝʪʘʣʣʳ 44 30 32 52 

 ʇʨ. ʥʝʜʨʘʛ. ʤʝʪʘʣ.; ʤʝʪʘʣʣʦ-

ʢʝʨʘʤʠʢʘ; ʠʟʜʝʣʠʷ ʠʟ ʥʠʭ  
14 8 10 20 

ʄʝʜʴ, ʠʟʜʝʣʠʷ ʠʟ ʥʝʝ 37 53 52 10 

ʀʪʦʛʦ 95 91 94 82 
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ʊʦʚʘʨʥʳʝ ʛʨʫʧʧʳ 2007 2009 2011 2013 

ʅʠʜʝʨʣʘʥʜʳ 

ʈʫʜʳ, ʰʣʘʢʠ ʠ ʟʦʣʘ 11 1 11 10 

ʄʝʜʴ, ʠʟʜʝʣʠʷ ʠʟ ʥʝʝ 0 0 27 0 

ʏʝʨʥʳʝ ʤʝʪʘʣʣʳ 89 97 60 87 

ʀʪʦʛʦ 100 98 98 97 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʦʚʘʨʥʘʷ ʠ ʛʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʳ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ 

ʚ ʩʪʨʘʥʳ ɽʉ ʷʚʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʤʠ: ʩ 2007ʛ. ʧʦ 2013ʛ. ʥʘ 

4 ʩʪʨʘʥʳ ɽʉ (ʅʠʜʝʨʣʘʥʜʳ, ɻʝʨʤʘʥʠʷ, ɹʦʣʛʘʨʠʷ ʠ ɹʝʣʴʛʠʷ) ʧʨʠʭʦʜʠʣʦʩʴ ʚ ʩʨʝʜ-

ʥʝʤ ʦʢʦʣʦ 75% ʦʙʱʝʛʦ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ɽʉ; ʵʢʩʧʦʨʪ ʚ ʵʪʠ ʩʪʨʘʥʳ ʧʨʝʜʩʪʘʚʣʝʥ 

ʤʘʢʩʠʤʫʤ ʪʨʝʤʷ ʪʦʚʘʨʥʳʤʠ ʛʨʫʧʧʘʤʠ, ʧʨʠʯʝʤ ʵʪʦ ʚ ʦʩʥʦʚʥʦʤ ʧʨʦʜʫʢʮʠʷ ʜʦʙʳ-

ʚʘʶʱʝʡ ʦʪʨʘʩʣʠ. 

ʕʪʦʪ ʢʨʘʪʢʠʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʩʜʝʣʘʪʴ ʚʳʚʦʜ: ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʵʢʩ-

ʧʦʨʪ ʧʨʦʜʫʢʮʠʠ ʜʦʙʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʥʘ ʨʳʥʢʠ ʩʪʨʘʥ ɽʉ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʦʙʣʘ-

ʛʘʝʪʩʷ ʪʘʤʦʞʝʥʥʳʤʠ ʧʦʰʣʠʥʘʤʠ, ʧʦʜʧʠʩʘʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʦ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʝ 

ʤʝʞʜʫ ʈɸ ʠ ɽʉ ʤʘʣʦ ʯʪʦ ʙʳ ʠʟʤʝʥʠʣʦ ʚ ʵʢʩʧʦʨʪʥʳʭ ʚʦʟʤʦʞʥʦʩʪʷʭ ʈɸ. ʂ ʪʦʤʫ 

ʞʝ, ɸʨʤʝʥʠʷ ʷʚʣʷʝʪʩʷ ʫʯʘʩʪʥʠʢʦʤ çGSP+è ï ʦʙʦʙʱʝʥʥʦʡ ʩʭʝʤʳ ʧʨʝʬʝʨʝʥʮʠʡ 

(Generalised Scheme of Preferences), ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʦʢʦʣʦ 6 ʪʳʩ. ʚʠʜʦʚ ʥʘʠʤʝ-

ʥʦʚʘʥʠʡ ʪʦʚʘʨʦʚ ʤʦʛʫʪ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴʩʷ ʠʟ ʈɸ ʚ ɽʉ ʧʦ ʩʥʠʞʝʥʥʦʡ ʠʣʠ ç0è ʪʘ-

ʤʦʞʝʥʥʦʡ ʩʪʘʚʢʝ [4]. 

ʊʘʙʣʠʮʘ 2. ɼʠʥʘʤʠʢʘ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʩʪʨʘʥʳ ʊʉ  
(ʩʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʅʉʉ ʈɸ). 

 

2007 2009 2011 2013 

ʤʣʥ. 

ʜʦʣʣ. 

ʉʐɸ 

% 

ʤʣʥ. 

ʜʦʣʣ. 

ʉʐɸ 

% 

ʤʣʥ. 

ʜʦʣʣ. 

ʉʐɸ 

% 

ʤʣʥ. 

ʜʦʣʣ. 

ʉʐɸ 

% 

ʈʌ 201,5 95,4 107,4 93,8 222,3 95,6 334,1 95,5 

ɹʝʣʘʨʫʩʴ 2,5 1,2 4,6 4,0 6,0 2,6 8,6 2,4 

ʂʘʟʘʭʩʪʘʥ 7,2 3,4 2,4 2,1 4,4 1,9 7,3 2,1 

ʊʉ 211,3 100 114,5 100 232,6 100 350,0 100 

 

ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ ʈʦʩʩʠʠ, ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʩʫʱʝʩʪʚʫʝʪ ʩ 2010ʛ., ʦʜ-

ʥʘʢʦ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʙʦʣʝʝ ʦʙʰʠʨʥʦʡ ʢʘʨʪʠʥʳ ʵʢʩʧʦʨʪʥʳʭ ʧʦʪʦʢʦʚ ʈɸ ʥʘ 

ʨʳʥʢʠ ʩʪʨʘʥ ʊʉ ʤʳ ʧʨʦʚʝʜʝʤ ʘʥʘʣʠʟ, ʥʘʯʠʥʘʷ ʩ 2007ʛ. (ʪʘʙʣ. 2). ʇʨʝʞʜʝ ʚʩʝʛʦ, 

ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʚʳʩʦʢʫʶ ʩʪʝʧʝʥʴ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʵʢʩʧʦʨʪʥʳʭ 

ʧʦʪʦʢʦʚ ʈɸ ʚ ʩʪʨʘʥʳ ʊʉ: ʚ ʩʨʝʜʥʝʤ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʥʘ ʜʦʣʶ ʈʌ 

ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 95% ʚʩʝʛʦ ʦʙʲʝʤʘ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʚ ʊʉ; ʜʦʣʠ ɹʝʣʘʨʫʩʠ ʠ 

ʂʘʟʘʭʩʪʘʥʘ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʦʜʠʥʘʢʦʚʳ. ɺ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʦʙʲʝʤʳ ʵʢʩ-

ʧʦʨʪʘ ʈɸ ʚ 2013ʛ., ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2007ʛ., ʚʳʨʦʩʣʠ: ʚ ʈʌ ʥʘ 132,6 ʤʣʥ. ʜʦʣʣ. 



ɸʥʘʣʠʟ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʢ ɽɸʕʉ 
13 

ʉʐɸ (66%), ʚ ɹʝʣʘʨʫʩʴ ʥʘ 6,1 ʤʣʥ. ʜʦʣʣ. ʉʐɸ (244%), ʚ ʂʘʟʘʭʩʪʘʥ ʦʩʪʘʣʠʩʴ ʥʘ 

ʧʨʝʞʥʝʤ ʫʨʦʚʥʝ. ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʠʨʦʚʦʛʦ ʢʨʠʟʠʩʘ 

ʪʦʚʘʨʥʳʝ ʧʦʪʦʢʠ ʠʟ ʈɸ ʚ ʈʌ ʩʦʢʨʘʪʠʣʠʩʴ ʚ 2009ʛ., ʘ ʚ ʂʘʟʘʭʩʪʘʥ ʩʫʱʝʩʪʚʝʥʥʦ 

ʫʧʘʣʠ ʠ ʚʦʩʩʪʘʥʦʚʠʣʠʩʴ ʪʦʣʴʢʦ ʢ 2013ʛ., ʧʦʩʪʘʚʢʠ ʈɸ ʚ ɹʝʣʘʨʫʩʴ ʩʪʘʙʠʣʴʥʦ ʚʦʟ-

ʨʘʩʪʘʣʠ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ. 

ɺ ʵʪʦʤ ʘʩʧʝʢʪʝ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʠʟʫʯʠʪʴ ʪʦʚʘʨʥʫʶ ʩʪʨʫʢʪʫʨʫ 

ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʵʪʠ ʩʪʨʘʥʳ (ʪʘʙʣ.3). ʂ ʦʩʥʦʚʥʳʤ ʪʦʚʘʨʥʳʤ ʛʨʫʧʧʘʤ, ʧʦʩʪʘʚʣʷʝʤʳʤ 

ʈɸ ʚʦ ʚʩʝ ʩʪʨʘʥʳ ʊʉ, ʦʪʥʦʩʷʪʩʷ çɸʣʢʦʛʦʣʴʥʳʝ ʠ ʙʝʟʘʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠ, ʫʢʩʫʩè (ʚ 

ʩʨʝʜʥʝʤ ʦʢʦʣʦ 52% ʚʩʝʛʦ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʈʌ, 76% ï ʚ ɹʝʣʘʨʫʩʴ ʠ 38% ï ʚ ʂʘʟʘʭʩʪʘʥ) 

ʠ çɾʝʤʯʫʛ ʧʨʠʨʦʜʥʳʡ ʠ ʢʫʣʴʪʠʚʠʨʦʚʘʥʥʳʡ, ʜʨʘʛʦʮʝʥʥʳʝ ʠ ʧʦʣʫʜʨʘʛʦʮʝʥʥʳʝ ʢʘʤ-

ʥʠ, ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳè (ʚ ʈʌ ï 12%, ʚ ɹʝʣʘʨʫʩʴ ï 2% ʠ ʚ ʂʘʟʘʭʩʪʘʥ ï 22%). 

 

ʊʘʙʣʠʮʘ 3. ʊʦʚʘʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʩʪʨʘʥʳ ʊʉ, ʚ %-ʘʭ  
ʢ ʦʙʱʝʤʫ ʵʢʩʧʦʨʪʫ ʚ ʩʪʨʘʥʫ (ʉʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʅʉʉ ʈɸ) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʊʦʚʘʨʥʳʝ ʛʨʫʧʧʳ 2007 2009 2011 2013 

ʈʌ 

ɸʣʢʦʛ. ʠ ʙʝʟʘʣʢʦʛ. ʥʘʧʠʪʢʠ, ʫʢʩʫʩ 53 58 48,4 50,2 

ɾʝʤʯʫʛ ʧʨʠʨ./ʢʫʣʴʪʠʚ., ʜʨʘʛ./ 

ʧʦʣʫʜʨʘʛ. ʢʘʤʥʠ, ʜʨʘʛ.ʤʝʪʘʣʣʳ 

14 10 11,5 12 

ʇʨʦʜ. ʧʝʨʝʨʘʙʦʪʢʠ ʦʚʦʱʝʡ, ʦʨʝʭʦʚ  

ʠ ʧʨ. ʯʘʩʪʝʡ ʨʘʩʪʝʥʠʡ 

2,6 3,9 3,4 4 

ʉʲʝʜ. ʧʣʦʜʳ ʠ ʦʨʝʭʠ; ʢʦʞʫʨʘ  

ʠ ʢʦʨʢʠ ʮʠʪʨʫʩ./ʙʘʭʯ. ʢʫʣʴʪʫʨ 

0,7 6 6,3 7 

ʈʳʙʳ ʠ ʨʘʢʦʦʙʨ., ʤʦʣʣʶʩʢʠ  

ʠ ʜʨ. ʚʦʜʥʳʝ ʙʝʩʧʦʟʚʦʥʦʯʥʳʝ 

0,4 0 5,2 8,9 

ʀʟʜʝʣʠʷ ʠʟ ʢʘʤʥʷ, ʛʠʧʩʘ,  

ʮʝʤʝʥʪʘ, ʘʩʙʝʩʪʘ, ʩʣʶʜʳ 

    

ʌʘʨʤʘʮʝʚʪʠʯʝʩʢʠʝ ʧʨʦʜʫʢʪʳ     

ʀʪʦʛʦ 71 78 74,8 82,1 

ɹʝʣʘʨʫʩʴ 

ɸʣʢʦʛ. ʠ ʙʝʟʘʣʢʦʛ. ʥʘʧʠʪʢʠ, ʫʢʩʫʩ 72,3 81,5 72,4 79,3 

ɾʝʤʯʫʛ ʧʨʠʨ./ʢʫʣʴʪʠʚ., ʜʨʘʛ./ 

ʧʦʣʫʜʨʘʛ. ʢʘʤʥʠ, ʜʨʘʛ.ʤʝʪʘʣʣʳ 

0 1,4 0 6 

ʇʨʦʜ. ʧʝʨʝʨʘʙʦʪʢʠ ʦʚʦʱʝʡ, ʦʨʝʭʦʚ  

ʠ ʧʨ. ʯʘʩʪʝʡ ʨʘʩʪʝʥʠʡ 

2,1 0,6 2,2 2 

ʉʲʝʜ. ʧʣʦʜʳ ʠ ʦʨʝʭʠ; ʢʦʞʫʨʘ  

ʠ ʢʦʨʢʠ ʮʠʪʨʫʩ./ʙʘʭʯ. ʢʫʣʴʪʫʨ 

    

ʈʳʙʳ ʠ ʨʘʢʦʦʙʨ., ʤʦʣʣʶʩʢʠ  

ʠ ʜʨ. ʚʦʜʥʳʝ ʙʝʩʧʦʟʚʦʥʦʯʥʳʝ 

    

ʀʟʜʝʣʠʷ ʠʟ ʢʘʤʥʷ, ʛʠʧʩʘ,  

ʮʝʤʝʥʪʘ, ʘʩʙʝʩʪʘ, ʩʣʶʜʳ 

    

ʌʘʨʤʘʮʝʚʪʠʯʝʩʢʠʝ ʧʨʦʜʫʢʪʳ     

ʀʪʦʛʦ 74,4 83,5 74,6 87,3 



ɺ.ʃ. ɸʡʨʘʧʝʪʷʥ 
14 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʥʘʣʠʯʠʝ ʛʨʫʧʧ, ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ ʧʦ ʢʦʪʦʨʳʤ ʩʫʱʝʩʪʚʝʥʥʦ 

ʠʟʤʝʥʠʣʠʩʴ. ʕʢʩʧʦʨʪ ʈɸ ʚ ʈʌ ʧʦ ʛʨʫʧʧʝ çʈʳʙʳ ʠ ʨʘʢʦʦʙʨʘʟʥʳʝ, ʤʦʣʣʶʩʢʠ ʠ ʜʨ. 

ʚʦʜʥʳʝ ʙʝʩʧʦʟʚʦʥʦʯʥʳʝè ʚʳʨʦʩ ʟʘ 2007ï2013ʛʛ. ʧʦʯʪʠ ʚ 36 ʨʘʟ, ʧʦ ʛʨʫʧʧʝ çʉʝ̡-

ʜʦʙʥʳʝ ʧʣʦʜʳ ʠ ʦʨʝʭʠ; ʢʦʞʫʨʘ ʠ ʢʦʨʢʠ ʮʠʪʨʫʩʦʚʳʭ ʠ ʙʘʭʯʝʚʳʭ ʢʫʣʴʪʫʨè ï ʚ 17 

ʨʘʟ. ɺ 2013ʛ. ʚ ʵʢʩʧʦʨʪʝ ʈɸ ʚ ʂʘʟʘʭʩʪʘʥ ʧʦʷʚʠʣʠʩʴ ʜʚʝ ʥʦʚʳʝ ʛʨʫʧʧʳ: çʇʨʦʜʫʢ-

ʪʳ ʧʝʨʝʨʘʙʦʪʢʠ ʦʚʦʱʝʡ, ʦʨʝʭʦʚ ʠ ʧʨʦʯʠʭ ʯʘʩʪʝʡ ʨʘʩʪʝʥʠʡè (0,3 ʤʣʥ. ʜʦʣʣ. 

ʉʐɸ) ʠ çʀʟʜʝʣʠʷ ʠʟ ʢʘʤʥʷ, ʛʠʧʩʘ, ʮʝʤʝʥʪʘ, ʘʩʙʝʩʪʘ, ʩʣʶʜʳ ʠ ʠʟ ʧʦʜʦʙʥʳʭ ʤʘ-

ʪʝʨʠʘʣʦʚè (1,3 ʤʣʥ. ʜʦʣʣ. ʉʐɸ). 

ɹʝʟʫʩʣʦʚʥʦ, ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʤ ʷʚʣʷʝʪʩʷ ʥʘʣʠʯʠʝ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʚ 

ʩʪʨʘʥʳ ʊʉ ʧʦ ʪʘʢʠʤ ʪʦʚʘʨʥʳʤ ʛʨʫʧʧʘʤ, ʢʘʢ: çʈʝʘʢʪʦʨʳ ʷʜʝʨʥʳʝ, ʢʦʪʣʳ, ʦʙʦʨʫʜʦ-

ʚʘʥʠʝ ʠ ʤʝʭʘʥʠʯʝʩʢʠʝ ʧʨʠʩʧʦʩʦʙʣʝʥʠʷ; ʠʭ ʯʘʩʪʠè (ʚ 2013ʛ. ʚ ʈʌ ʥʘ 6 ʤʣʥ. ʜʦʣʣ. 

ʉʐɸ ʠ ʚ ʂʘʟʘʭʩʪʘʥ ʥʘ 0,5 ʤʣʥ. ʜʦʣʣ. ʉʐɸ); çʕʣʝʢʪʨʠʯʝʩʢʠʝ ʤʘʰʠʥʳ ʠ ʦʙʦʨʫʜʦ-

ʚʘʥʠʝ, ʠʭ ʯʘʩʪʠ; ʟʚʫʢʦʟʘʧʠʩʳʚʘʶʱʘʷ ʠ ʟʚʫʢʦʚʦʩʧʨʦʠʟʚʦʜʷʱʘʷ ʘʧʧʘʨʘʪʫʨʘ, ʠʭ ʯʘʩ-

ʪʠ ʠ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠè (ʚ ʈʌ ʥʘ 5,6 ʤʣʥ. ʜʦʣʣ. ʉʐɸ); çʌʘʨʤʘʮʝʚʪʠʯʝʩʢʠʝ ʧʨʦʜʫʢ-

ʪʳè (ʚ ɹʝʣʘʨʫʩʴ ʥʘ 104 ʪʳʩ. ʜʦʣʣ. ʉʐɸ ʠ ʚ ʂʘʟʘʭʩʪʘʥ ʥʘ 388 ʪʳʩ. ʜʦʣʣ. ʉʐɸ). 

ʅʝʢʦʪʦʨʳʝ ʪʦʚʘʨʥʳʝ ʛʨʫʧʧʳ ʠʩʯʝʟʣʠ ʠʣʠ ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʪʠʣʘʩʴ ʠʭ ʜʦʣʷ 

ʚ ʘʨʤʷʥʩʢʦʤ ʵʢʩʧʦʨʪʝ: çʂʘʫʯʫʢ ʠ ʨʝʟʠʥʦʚʳʝ ʠʟʜʝʣʠʷè (ʚ ʈʌ ʠ ʂʘʟʘʭʩʪʘʥ), 

çʉʪʝʢʣʦ ʠ ʠʟʜʝʣʠʷ ʠʟ ʥʝʛʦè (ʚ ʈʌ ʠ ʂʘʟʘʭʩʪʘʥ), çʃʝʪʘʪʝʣʴʥʳʝ ʘʧʧʘʨʘʪʳ, ʢʦʩʤʠ-

ʯʝʩʢʠʝ ʘʧʧʘʨʘʪʳ, ʠʭ ʯʘʩʪʠè (ʚ ʈʌ). 

ɺ ʮʝʣʦʤ, ʛʣʘʚʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʵʢʩʧʦʨʪʘ ʈɸ ʥʘ ʨʳʥʢʠ ʩʪʨʘʥ ʊʉ ʷʚ-

ʣʷʶʪʩʷ: 

1. ʛʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʜʦʩʪʘʪʦʯʥʦ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ (ʥʘʣʠʯʠʝ ʷʚʥʦʛʦ 

ʣʠʜʝʨʘ ï ʥʘ ʈʌ ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 95% ʚʩʝʛʦ ʵʢʩʧʦʨʪʘ ʚ ʊʉ); 

2. ʪʦʚʘʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʜʦʩʪʘʪʦʯʥʦ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ (ʥʘ ʜʚʝ ʪʦʚʘʨʥʳʝ ʛʨʫʧʧʳ 

çɸʣʢʦʛʦʣʴʥʳʝ ʠ ʙʝʟʘʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠ, ʫʢʩʫʩè ʠ çɾʝʤʯʫʛ ʧʨʠʨʦʜʥʳʡ ʠ ʢʫʣʴʪʠ-

ʚʠʨʦʚʘʥʥʳʡ, ʜʨʘʛʦʮʝʥʥʳʝ ʠ ʧʦʣʫʜʨʘʛʦʮʝʥʥʳʝ ʢʘʤʥʠ, ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳè ʧʨʠ-

ʭʦʜʠʪʩʷ ʦʢʦʣʦ 62% ʚʩʝʛʦ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʈʌ, 85% ï ʚ ɹʝʣʘʨʫʩʴ ʠ 59% ï ʚ ʂʘʟʘʭʩʪʘʥ); 

ʊʦʚʘʨʥʳʝ ʛʨʫʧʧʳ 2007 2009 2011 2013 

ʂʘʟʘʭʩʪʘʥ 

ɸʣʢʦʛ. ʠ ʙʝʟʘʣʢʦʛ. ʥʘʧʠʪʢʠ, ʫʢʩʫʩ 24,7 40,5 47,2 38,5 

ɾʝʤʯʫʛ ʧʨʠʨ./ʢʫʣʴʪʠʚ., ʜʨʘʛ./ 

ʧʦʣʫʜʨʘʛ. ʢʘʤʥʠ, ʜʨʘʛ.ʤʝʪʘʣʣʳ 

19,8 11,6 37,1 21 

ʇʨʦʜ. ʧʝʨʝʨʘʙʦʪʢʠ ʦʚʦʱʝʡ, ʦʨʝʭʦʚ  

ʠ ʧʨ. ʯʘʩʪʝʡ ʨʘʩʪʝʥʠʡ 

    

ʉʲʝʜ. ʧʣʦʜʳ ʠ ʦʨʝʭʠ; ʢʦʞʫʨʘ  

ʠ ʢʦʨʢʠ ʮʠʪʨʫʩ./ʙʘʭʯ. ʢʫʣʴʪʫʨ 

    

ʈʳʙʳ ʠ ʨʘʢʦʦʙʨ., ʤʦʣʣʶʩʢʠ  

ʠ ʜʨ. ʚʦʜʥʳʝ ʙʝʩʧʦʟʚʦʥʦʯʥʳʝ 

    

ʀʟʜʝʣʠʷ ʠʟ ʢʘʤʥʷ, ʛʠʧʩʘ,  

ʮʝʤʝʥʪʘ, ʘʩʙʝʩʪʘ, ʩʣʶʜʳ 

0 0 1,5 17,2 

ʌʘʨʤʘʮʝʚʪʠʯʝʩʢʠʝ ʧʨʦʜʫʢʪʳ 0 4,4 9,4 5,3 

ʀʪʦʛʦ 44,5 56,5 95,2 82 
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3. ʥʘʠʤʝʥʝʝ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ ʪʦʚʘʨʥʘʷ ʩʪʨʫʢʪʫʨʘ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʚ ʂʘ-

ʟʘʭʩʪʘʥ (5 ʪʦʚʘʨʥʳʭ ʛʨʫʧʧ ʩ ʜʦʣʝʡ ʙʦʣʝʝ 4% ʢʘʞʜʘʷ); 

4. ʧʨʠʩʫʪʩʪʚʫʶʪ ʪʦʚʘʨʥʳʝ ʛʨʫʧʧʳ, ʦʙʲʝʤʳ ʵʢʩʧʦʨʪʘ ʧʦ ʢʦʪʦʨʳʤ ʩʫʱʝʩʪ-

ʚʝʥʥʦ ʚʦʟʨʦʩʣʠ; 

5. ʚ ʪʦʚʘʨʥʦʡ ʩʪʨʫʢʪʫʨʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʨʦʜʫʢʮʠʷ ʚ ʦʩʥʦʚʥʦʤ ʧʝʨʝʨʘʙʘʪʳ-

ʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

ɽʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʛʝʦʛʨʘʬʠʯʝʩʢʠʝ ʠ ʪʦʚʘʨʥʳʝ ʩʪʨʫʢʪʫʨʳ ʵʢʩʧʦʨʪʘ ʈɸ ʚ ʩʪʨʘʥʳ 

ɽʉ ʠ ʩʪʨʘʥʳ ʊʉ, ʪʦ, ʙʝʟʫʩʣʦʚʥʦ, ʦʥʠ ʥʦʩʷʪ ʜʦʩʪʘʪʦʯʥʦ ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʡ ʭʘʨʘʢ-

ʪʝʨ. ʆʜʥʘʢʦ ʚ ʘʨʤʷʥʩʢʦʤ ʵʢʩʧʦʨʪʝ ʚ ʩʪʨʘʥʳ ʊʉ ʧʨʠʩʫʪʩʪʚʫʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴ-

ʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʥʳʭ ʛʨʫʧʧ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʛʦʪʦʚʫʶ ʧʨʦʜʫʢʮʠʶ ʠʣʠ ʧʨʦ-

ʜʫʢʮʠʶ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʙʦʣʴʰʘʷ 

ʧʨʠʙʘʚʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʩʪʘʥʝʪʩʷ ʚ ʩʪʨʘʥʝ, ʯʝʤ ʚ ʩʣʫʯʘʝ ʩʦ ʩʪʨʘʥʘʤʠ ɽʉ, ʛʜʝ ʘʨ-

ʤʷʥʩʢʠʡ ʵʢʩʧʦʨʪ ʥʦʩʠʪ ʷʚʥʦ ʚʳʨʘʞʝʥʥʳʡ ʩʳʨʴʝʚʦʡ ʭʘʨʘʢʪʝʨ. ʇʨʦʚʝʜʝʥʥʳʡ ʥʘʤʠ 

ʢʨʘʪʢʠʡ ʵʤʧʠʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʵʢʩʧʦʨʪʥʳʭ ʧʦʪʦʢʦʚ ʈɸ ʚ ʩʪʨʘʥʳ ɽʉ ʠ ʩʪʨʘʥʳ ʊʉ 

ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ çʧʨʘʚʠʣʴʥʦʩʪʠè ʚʳʙʦʨʘ ʥʘʧʨʘʚʣʝʥʠʷ ʠʥʪʝʛʨʘʮʠʠ (ʘ 

ʟʥʘʯʠʪ, ʠ ʠʥʪʝʥʩʠʬʠʢʘʮʠʠ ʪʦʨʛʦʚʳʭ ʦʪʥʦʰʝʥʠʡ) ʚ ʩʪʦʨʦʥʫ ʩʪʨʘʥ ʊʉ. 

ʍʘʨʘʢʪʝʨʠʟʫʷ ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʚ ʨʘʤʢʘʭ ʊʉ-ɽʕʇ-ɽɸʕʉ, ʥʝʣʴʟʷ ʟʘ-

ʙʳʚʘʪʴ ʠ ʦʙ ʆʨʛʘʥʠʟʘʮʠʠ ɼʦʛʦʚʦʨʘ ʦ ʢʦʣʣʝʢʪʠʚʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ (ʆɼʂɹ), ʢʦʪʦʨʳʡ 

ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ ʚ 1994ʛ. ʂʣʶʯʝʚʘʷ ʩʪʘʪʴʷ ʜʦʛʦʚʦʨʘ ʛʣʘʩʠʪ: çɽʩʣʠ ʦʜʥʦ ʠʟ ʛʦʩʫʜʘʨʩʪʚ-

ʫʯʘʩʪʥʠʢʦʚ ʧʦʜʚʝʨʛʥʝʪʩʷ ʘʛʨʝʩʩʠʠ é ʵʪʦ ʙʫʜʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʘʛʨʝʩʩʠʷ ʧʨʦ-

ʪʠʚ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ-ʫʯʘʩʪʥʠʢʦʚ ... ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʛʦʩʫʜʘʨʩʪʚʘ-ʫʯʘʩʪʥʠʢʠ ʧʨʝʜʦʩʪʘ-

ʚʷʪ ʝʤʫ ʥʝʦʙʭʦʜʠʤʫʶ ʧʦʤʦʱʴ, ʚʢʣʶʯʘʷ ʚʦʝʥʥʫʶè. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʯʣʝʥʘʤʠ 

ʆɼʂɹ ʷʚʣʷʶʪʩʷ ɸʨʤʝʥʠʷ, ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ, ʂʳʨʛʳʟʩʪʘʥ, ʈʦʩʩʠʷ ʠ ʊʘʜʞʠʢʠʩʪʘʥ 

[5]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʦʩʫʜʘʨʩʪʚʘ-ʫʯʘʩʪʥʠʢʠ ʊʉ-ɽʕʇ-ɽɸʕʉ ʷʚʣʷʶʪʩʷ ʪʘʢʞʝ ʫʯʘʩʪ-

ʥʠʢʘʤʠ ʠ ʚʦʝʥʥʦʛʦ ʩʦʶʟʘ. ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʪʝʩʥʦ ʧʝʨʝʧʣʝʪʘʝʪʩʷ ʩ 

ʚʦʝʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ, ʯʪʦ ʥʘʢʣʘʜʳʚʘʝʪ ʩʚʦʡ ʦʪʧʝʯʘʪʦʢ ʥʘ ʨʘʟʚʠʪʠʝ ʠʥʪʝʛʨʘʮʠʦʥ-

ʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚʥʫʪʨʠ ʵʪʠʭ ʦʙʲʝʜʠʥʝʥʠʡ ʚ ʘʩʧʝʢʪʝ ʠʭ ʫʩʠʣʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ. 

ʅʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʟʘʜ ʤʳ ʧʨʦʚʝʣʠ ʨʘʙʦʪʫ ʧʦ ʦʮʝʥʢʝ ʵʢʩʧʦʨʪʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ɸʨʤʝʥʠʠ ʥʘ ʨʳʥʢʘʭ 139 ʩʪʨʘʥ ʥʘ ʦʩʥʦʚʝ ʛʨʘʚʠʪʘʮʠʦʥʥʦʡ ʤʦʜʝʣʠ ʩ ʫʯʝʪʦʤ ʪʦ-

ʚʘʨʥʦʡ ʩʪʨʫʢʪʫʨʳ ʵʢʩʧʦʨʪʘ ʟʘ ʧʝʨʠʦʜ 2003ï2007ʛʛ. [6]. ʉʨʝʜʠ ʠʥʪʝʨʝʩʫʶʱʠʭ ʚ 

ʨʘʤʢʘʭ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʨʝʟʫʣʴʪʘʪʦʚ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ: 

1. ʥʘ ʨʳʥʢʝ ʈʦʩʩʠʠ ɸʨʤʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦ ʠʩʯʝʨʧʘʣʘ ʩʚʦʡ ʵʢʩʧʦʨʪʥʳʡ ʧʦ-

ʪʝʥʮʠʘʣ, ʦʩʦʙʝʥʥʦ ʧʦ ʪʦʚʘʨʥʳʤ ʛʨʫʧʧʘʤ: çʇʨʦʜʫʢʪʳ ʠ ʥʘʧʠʪʢʠè, çʄʘʰʠʥʳ ʠ 

ʦʙʦʨʫʜʦʚʘʥʠʝè ʠ çʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʪʦʚʘʨʳè; 

2. ʨʳʥʢʠ ʈʦʩʩʠʠ, ɹʝʣʘʨʫʩʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʧʨʝʜʩʪʘʚʣʷʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 

ʨʘʩhʠʨʝʥʠʷ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʧʦ ʪʦʚʘʨʥʦʡ ʛʨʫʧʧʝ çʇʨʦʤʳʰʣʝʥʥʦʝ ʩʳʨʴʝè; 

3. ʨʳʥʢʠ ʩʪʨʘʥ ɽʉ ʜʝʣʷʪʩʷ ʥʘ ʜʚʝ ʛʨʫʧʧʳ: ʩ ʦʩʥʦʚʥʳʤʠ ʪʦʨʛʦʚʳʤʠ ʧʘʨʪʥʝ-

ʨʘʤʠ ɸʨʤʝʥʠʷ ʧʝʨʝʪʦʨʛʦʚʘʣʘ ʧʨʦʤʳʰʣʝʥʥʳʤ ʩʳʨʴʝʤ, ʥʘ ʨʳʥʢʘʭ ʥʝʢʦʪʦʨʳʭ 

ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʨʠʩʫʪʩʪʚʫʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʵʢʩʧʦʨ-

ʪʘ ʧʦ ʪʦʚʘʨʥʳʤ ʛʨʫʧʧʘʤ çʇʨʦʜʫʢʪʳ ʠ ʥʘʧʠʪʢʠè ʠ çʇʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʪʦʚʘʨʳè. 

ʋʯʠʪʳʚʘʷ ʚʨʝʤʝʥʥʦʡ ʬʘʢʪʦʨ ʧʨʦʚʦʜʠʤʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ, ʢ ʩʦʞʘʣʝʥʠʶ, ʚ ʪʦʚʘʨʥʦʡ ʩʪʨʫʢʪʫʨʝ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ ʥʝ ʧʨʦʠʟʦʰʣʦ ʩʫ-
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ʱʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʢʘʢ ʚ ʪʦʨʛʦʚʣʝ ʩʦ ʩʪʨʘʥʘʤʠ ɽʉ, ʪʘʢ ʠ ʩʦ ʩʪʨʘʥʘʤʠ ʊʉ. 

ʆʩʪʨʦ ʩʪʦʠʪ ʚʦʧʨʦʩ ʨʘʩʰʠʨʝʥʠʷ ʪʦʚʘʨʥʦʡ ʥʦʤʝʥʢʣʘʪʫʨʳ ʘʨʤʷʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ, 

ʯʪʦ ʤʦʞʝʪ ʙʘʟʠʨʦʚʘʪʴʩʷ ʪʦʣʴʢʦ ʥʘ ʨʘʟʚʠʪʠʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ. 

ʀʥʪʝʛʨʘʮʠʷ, ʙʝʟʫʩʣʦʚʥʦ, ʧʦʣʦʞʠʪʝʣʴʥʦ ʚʣʠʷʝʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʫʯʘ-

ʩʪʥʠʢʦʚ. ʂʦʥʝʯʥʦ ʞʝ, ʩʨʘʙʘʪʳʚʘʝʪ ʧʨʘʚʠʣʦ çʚ ʩʦʶʟʝ ʩʠʣʴʥʦʛʦ ʠ ʩʣʘʙʦʛʦ, ʩʠʣʴʥʳʡ 

ʚʳʠʛʨʳʚʘʝʪ ʙʦʣʴʰʝè. ʅʦ ʚʳʛʦʜʘ ʝʩʪʴ ʠ ʜʣʷ ʤʘʣʳʭ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ. ʅʘʩʢʦʣʴʢʦ ʚʝʣʠ-

ʢʘ ʵʪʘ ʚʳʛʦʜʘ ʚ ʩʬʝʨʝ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʤʳ ʧʦʧʳʪʘʝʤʩʷ ʦʧʨʝʜʝʣʠʪʴ ʥʘ ʦʩʥʦʚʝ ʦʙ-

ʟʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʵʢʩʧʦʨʪʘ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ʥʝʢʦʪʦʨʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥr ʭ ʛʨʫʧʧ. 

ʕʢʩʧʝʨʪʳ ɽʚʨʘʟʠʡʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʤʠʩʩʠʠ, ʩʦʧʦʩʪʘʚʠʚ çʠʥʪʝʛʨʘʮʠʦʥ-

ʥʳʡ ʦʧʳʪ ʟʘʨʫʙʝʞʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ ʩ ʠʥʪʝʛʨʘʮʠ-

ʦʥʥʳʤ ʧʨʦʝʢʪʦʤ ʊʉ ʠ ɽʕʇè, ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ çʦʧʳʪ ɽʉ ʠ ʄɽʈʂʆʉʋʈ ʷʚ-

ʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʚʦʩʪʨʝʙʦʚʘʥʥʳʤ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʠ ʚ 

ʨʘʤʢʘʭ ʊʉ ʠ ɽʕʇè [7. ʉ. 2]. ɼʨʫʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʦʙʦʟʥʘʯʘʶʪ ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ 

ʧʨʦʮʝʩʩ ʚ ʨʘʤʢʘʭ ʊʉ ʠ ɽʕʇ ʢʘʢ çʯʪʦ-ʪʦ ʚʨʦʜʝ ʅɸʌʊɸ ɽʚʨʘʟʠʠè [8]. ʊʘʢʠʤ ʦʙʨʘ-

ʟʦʤ, ʤʳ ʠʤʝʝʤ ʪʨʠ ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʤʦʜʝʣʠ: ʄɽʈʂʆʉʋʈ, ɽʉ ʠ ʅɸʌʊɸ. 

ʄɽʈʂʆʉʋʈ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʱʠʡ ʨʳʥʦʢ ʩʪʨʘʥ ʖʞʥʦʡ ɸʤʝʨʠʢʠ, ʩʦʟ-

ʜʘʥʥʳʡ ʚ 1991ʛ. ʠ ʚʢʣʶʯʘʶʱʠʡ 4 ʩʪʨʘʥʳ: ɸʨʛʝʥʪʠʥʫ, ɹʨʘʟʠʣʠʶ, ʇʘʨʘʛʚʘʡ ʠ 

ʋʨʫʛʚʘʡ. ʅɸʌʊɸ ïʉʝʚʝʨʦʘʤʝʨʠʢʘʥʩʢʘʷ ʟʦʥʘ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ, ʩʦʛʣʘʰʝʥʠʝ ʦ 

ʩʦʟʜʘʥʠʠ ʢʦʪʦʨʦʡ ʚʩʪʫʧʠʣʦ ʚ ʩʠʣʫ 01.01.1994ʛ. ʤʝʞʜʫ ʂʘʥʘʜʦʡ, ʉʐɸ ʠ ʄʝʢʩʠ-

ʢʦʡ. ɺʩʝ ʪʦʨʛʦʚʳʝ ʙʘʨʴʝʨʳ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ ʙʳʣʠ ʩʥʷʪʳ ʢ 

01.01.2008ʛ. ɽʉ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʤ ʠʥʪʝʛʨʘʮʠʦʥʥʳʤ ʦʙʲʝʜʠʥʝʥʠʝʤ ʚ 

ʤʠʨʝ ʢʘʢ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʫʯʘʩʪʥʠʢʦʚ, ʪʘʢ ʠ ʧʦ ʩʪʝʧʝʥʠ ʠʥʪʝʛʨʘʮʠʠ. ɼʦʛʦʚʦʨ ʦ 

ʩʦʟʜʘʥʠʠ ɽʉ ʙʳʣ ʧʦʜʧʠʩʘʥ ʚ 1992ʛ. (ʦʜʥʘʢʦ ʩʘʤ ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʥʘʯʘʣ-

ʩʷ ʝʱʝ ʚ 50-ʭ ʛʛ. XXʚ.). ɺ ɽʉ ʚʭʦʜʷʪ 28 ʛʦʩʫʜʘʨʩʪʚ, ʩʫʱʝʩʪʚʫʝʪ ʝʜʠʥʘʷ ʚʘʣʶʪʘ ï 

ʝʚʨʦ, ʚ ʝʚʨʦʟʦʥʫ ʚʭʦʜʷʪ 18 ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ɽʉ. 

ɼʣʷ ʘʥʘʣʠʟʘ ʤʳ ʧʨʠʤʝʥʠʣʠ ʧʦʢʘʟʘʪʝʣʴ ï ʜʦʣʷ ʵʢʩʧʦʨʪʘ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʚ 

ʜʨʫʛʠʝ ʩʪʨʘʥʳ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʚ ʦʙʱʝʤ ʵʢʩʧʦʨʪʝ ʜʘʥʥʦʡ ʩʪʨʘʥʳ. 

ʇʦʣʫʯʝʥʥʳʝ ʜʘʥʥʳʝ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʥʝʩʢʦʣʴʢʦ ʚʳʚʦʜʦʚ: 

1. ʀʥʪʝʛʨʘʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʚ ʨʘʤʢʘʭ ɽʉ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʦʜʥʦʨʦʜʥʳʤ, ʯʝʤ ʚ 

ʜʨʫʛʠʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʛʨʫʧʧʘʭ: ʢʘʢ ʚ ʩʪʨʘʥʘʭ ʣʠʜʝʨʘʭ (ɻʝʨʤʘʥʠʷ, ʌʨʘʥʮʠʷ, 

ʅʠʜʝʨʣʘʥʜʳ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), ʪʘʢ ʠ ʚ ʤʘʣʳʭ ʵʢʦʥʦʤʠʢʘʭ ɽʉ (ʂʠʧʨ, ʄʘʣʴʪʘ, 

ʕʩʪʦʥʠʷ ʠ ʃʘʪʚʠʷ) ʚ ʩʨʝʜʥʝʤ ʦʢʦʣʦ 60ï70% ʵʢʩʧʦʨʪʘ ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʧʨʠʭʦʜʠʪʩʷ 

ʥʘ ʪʦʨʛʦʚʣʶ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ ɽʉ. ʉʢʦʨʝʝ ʚʩʝʛʦ, ʵʪʦ ʦʙʫʩʣʦʚʣʝ-

ʥʦ ʧʦʩʪʫʧʘʪʝʣʴʥʳʤ ʨʘʟʚʠʪʠʝʤ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʦʡ ʩʪʝ-

ʧʝʥʴʶ ʵʢʦʥʦʤʠʯʝʩʢʦʡ (ʠ ʪʦʣʴʢʦ ʧʦʪʦʤ ʧʦʣʠʪʠʯʝʩʢʦʡ) ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʨʘʩʰʠ-

ʨʝʥʠʷ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. 

2. ɺ ʦʩʪʘʣʴʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʛʨʫʧʧʘʭ (ʄɽʈʂʆʉʋʈ, ʊʉ ʠ ʅɸʌʊɸ) ʩʪʨʘ-

ʥʘ-ʣʠʜʝʨ ʷʚʣʷʝʪʩʷ ʥʘʠʤʝʥʝʝ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʧʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤʫ ʧʦʢʘʟʘʪʝʣʶ 

(ʚ 2013ʛ.: ɹʨʘʟʠʣʠʷ ï 12%, ʈʌ ï 7%, ʉʐɸ ï 33%), ʘ ʥʘʠʤʝʥʴʰʠʝ ʫʯʘʩʪʥʠʢʠ ʥʘʠ-

ʙʦʣʝʝ ʠʥʪʝʛʨʠʨʦʚʘʥʳ (ʚ 2013ʛ.: ʋʨʫʛʚʘʡ ï 43%, ɹʝʣʘʨʫʩʴ ï 47%, ʄʝʢʩʠʢʘ ï 

82%). ɿʜʝʩʴ ʙʦʣʴʰʝ ʙʳʣʦ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʠʯʠʥ ʜʣʷ ʠʥʪʝʛʨʘʮʠʠ. 
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3. ɺʦ ʚʩʝʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʛʨʫʧʧʘʭ ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʫʤʝʥʴʰʝʥʠʝ ʨʘʩʩʤʘʪ-

ʨʠʚʘʝʤʦʛʦ ʧʦʢʘʟʘʪʝʣʷ: ʩ 2001ʛ. ʧʦ 2013ʛ. ʜʦʣʷ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ 

ʚʥʫʪʨʠ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʛʨʫʧʧ ʩʥʠʟʠʣʘʩʴ ʚ ʩʨʝʜʥʝʤ ʥʘ 8ï10%. ɻʣʘʚʥʘʷ ʮʝʣʴ ʣʶʙʦ-

ʛʦ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ï ʨʘʩʰʠʨʝʥʠʝ ʪʦʨʛʦʚʳʭ ʧʦʪʦʢʦʚ ʤʝʞʜʫ ʩʪʨʘʥʘ-

ʤʠ ʫʯʘʩʪʥʠʮʘʤʠ. ʀ ʤʳ ʚʠʜʠʤ ʦʙʨʘʪʥʫʶ ʪʝʥʜʝʥʮʠʶ. ɹʝʟʫʩʣʦʚʥʦ, ʯʪʦ ʜʘʥʥʳʡ ʧʦʢʘ-

ʟʘʪʝʣʴ ʚ ʘʙʩʦʣʶʪʥʦʤ ʠʩʯʠʩʣʝʥʠʠ (ʤʣʥ. ʜʦʣʣ. ʉʐɸ) ʚʦʟʨʦʩ ʧʨʠʤʝʨʥʦ ʚ 2ï3 ʨʘʟʘ ʟʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ. ʆʜʥʘʢʦ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʠʤʝʥʥʦ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘ-

ʪʝʣʴ ʚ ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʟʥʘʯʠʤʳʤ. ʆ ʯʝʤ ʵʪʦ ʤʦʞʝʪ ʛʦʚʦʨʠʪʴ ï ʦ 

ʩʥʠʞʝʥʠʠ ʨʦʣʠ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ? ʅʘʚʨʷʜ ʣʠ. ʉʢʦʨʝʝ ʦ ʨʘʩʰʠʨʝʥʠʠ ʚ 

ʮʝʣʦʤ ʪʦʨʛʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ. ʀʣʠ ʤʦʞʝʪ ʵʪʦ ʚʳʟʚʘʥʦ ʢʨʠ-

ʟʠʩʥʳʤʠ ʷʚʣʝʥʠʷʤʠ? ʅʦ ʜʣʷ ɸʨʤʝʥʠʠ ʢʘʢ ʫʞʝ ʧʨʘʢʪʠʯʝʩʢʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦʛʦ ʫʯʘ-

ʩʪʥʠʢʘ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚʳʚʦʜ ʦʜʠʥ: ʦʙʲʝʤʳ ʪʦʨʛʦʚʣʠ ʩ ʜʨʫʛʠʤʠ ʫʯʘʩʪ-

ʥʠʢʘʤʠ ʙʫʜʫʪ ʨʘʩʪʠ, ʚʦʧʨʦʩ ʩʝʛʦʜʥʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʧʦʷʚʷʪʩʷ ʣʠ ʥʦʚʳʝ ʪʦʚʘʨ-

ʥʳʝ ʧʦʟʠʮʠʠ ʚ ʝʝ ʵʢʩʧʦʨʪʝ, ʠ ʥʘʩʢʦʣʴʢʦ ʦʥʠ ʙʫʜʫʪ ʫʩʪʦʡʯʠʚʳ. 

ʉʝʛʦʜʥʷ ɸʨʤʝʥʠʠ ʞʠʟʥʝʥʥʦ ʥʝʦʙʭʦʜʠʤʘ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʵʢʩʧʦʨʪʥʳʭ ʧʦʪʦ-

ʢʦʚ, ʠ ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚ ʧʣʘʥʝ ʨʘʩʰʠʨʝʥʠʷ ʪʦʚʘʨʥʦʡ ʥʦʤʝʥʢʣʘʪʫʨʳ. ɿʘ ʧʦʩʣʝʜʥʠʝ 13 

ʣʝʪ ʥʝ ʧʨʦʠʟʦʰʣʦ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʜʚʠʞʝʢ ʚ ʩʧʠʩʢʝ ʧʦʩʪʘʚʣʷʝʤʳʭ ʥʘ ʵʢʩʧʦʨʪ ʪʦ-

ʚʘʨʦʚ. ʄʳ ʩʪʦʠʤ ʧʨʘʢʪʠʯʝʩʢʠ ʥʘ ʦʜʥʦʤ ʤʝʩʪʝ. ɺʳʙʦʨ ʚʝʢʪʦʨʘ ʠʥʪʝʛʨʘʮʠʠ ʥʘ ʦʩ-

ʥʦʚʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʙʳʣ ʚʝʨʥʳʤ, ʪʝʧʝʨʴ ʩʪʦʠʪ ʚʦʧʨʦʩ ʨʘʩʰʠʨʝʥʠʷ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʘʨʤʷʥʩʢʠʭ ʧʦʩʪʘʚʱʠʢʦʚ. ʉʦʚʨʝʤʝʥʥʘʷ ʛʝʦʧʦʣʠʪʠʯʝ-

ʩʢʘʷ ʩʠʪʫʘʮʠʷ ʩ ʫʯʝʪʦʤ ʩʘʥʢʮʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ ʩʦ ʩʪʦʨʦʥʳ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ, 

ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʧʨʝʜʩʪʘʚʣʷʶʪ ʘʨʤʷʥʩʢʠʤ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʭʦʜʘ 

ʥʘ ʝʝ ʨʳʥʢʠ ʩ ʙʦʣʝʝ ʰʠʨʦʢʠʤ ʩʧʠʩʢʦʤ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩ ʜʨʫʛʦʡ 

ï ʫʤʝʥʴʰʘʶʪʩʷ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʩʣʝʜʥʝʡ ʵʢʦʥʦʤʠʯʝʩʢʠ ʧʦʜʜʝʨʞʠʚʘʪʴ ʜʨʫʛʠʝ ʩʪʨʘ-

ʥʳ. ʂʨʠʟʠʩ ï ʵʪʦ ʚʨʝʤʷ ʥʝ ʪʦʣʴʢʦ ʧʦʪʝʨʴ, ʥʦ ʠ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ʕʪʠ ʚʦʟʤʦʞ-

ʥʦʩʪʠ ʥʝʣʴʟʷ ʫʧʫʩʪʠʪʴ ʠ ʘʨʤʷʥʩʢʠʤ ʵʢʩʧʦʨʪʝʨʘʤ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 
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ANALYSIS OF EXPORTS OF RA  

IN THE FRAMEWORK OF EEU MEMBERSHIP  

V. Hayrapetyan 

SUMMARY  

The analysis of Armenian export flows to countries of the EU and coun-

tries of the Custom Union that was given in this article allowed confirm-

ing the ñright wayò of the vector of integration development of the RA. 

As well we analyzed the foreign trade of the countries-participants of so-

me integration unions aiming to reveal the possible perspectives of ex-

pansion of the smallest participantsô export flows. 

Keywords: export, integration union, trade. 

 

ʗʗ ʈʧʦʈʗʈʝʛʈʝ ʥʌʧʓʟʩʕʟʩʐʜʟʩʝʏ  

ʌʦʛ ʈʝʋʈʛʈʖʨʟʩʐʜʈʝ ʗʈʛʈʦʌʫʤʦʟʩʛ 

ʥ.ʓ. ʗʶˊ˕ʶˏʺ˔ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʦ˓ˊʶˁ ˅ˍʹ˓ʶ˃ˀ ˌ˕ːʶˋʶ˄ˋʺ˕ˍ˗ˉ ʹʺˏˀ ʌʛ  ̃ʛʛ ʶˋʹʶˉ ʺ˕˄˕ˋʺ˕ 

ʗʗ ʶ˕˔ʶ˅ʶˋˉʶˋ ˅ˍ˒˙ʺ˕ˀ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊˍ˗ˋʽ ʾˍ˗ˊˁ ˔˓ʺ˖ ˅ʶ˒̝ -ʁ

˔ʺˁ ʗʗ ˀˋ˔ʺʸ˕ˉʶˋ ˓ʺ˄˔ˍ˕ˀ ʽˋʹˍ˗ˋ˓ʶ˃ ˍ˗ˇˇˍ˗ʾˊˍ˗ˋʽ: ʗˍʹ˓ʶ-

˃ˍ˗ˉ ˋʶ ̃˓ʺ˕ˁˍ˗˃˓ʺˁ  ̓˔ʶ˕ʷʺ˕ ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˂ˉʷʶ˓ˍ˕ˍ˗ˉˋʺ˕ˀ 

ʶˋ́ ʶ ̄ʺ˕˄˕ˋʺ˕ˀ ʶ˕˔ʶ˙ˀˋ ʶˑ˜ˍ˗˕ʽʳ ˋˏʶ˔ʶ˄ ˅ʺ˔ʶˏˋʹʺˁˍ˓ 

ʷʶ̟ ʶ˅ ʶˊ˔ʺˁ ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˂ˉʷʶ˓ˍ˕ˉʶˋ ʶˉʺˋʶ˘ˍ˙˕ ˉʶ˒̀ -ʁ

˄ˀ˖ ʺ˕˄˕ˀ ʶ˕˔ʶ˅ʶˋˉʶˋ ˅ˍ˒˙ʺ˕ˀ ˅ˋʶ˕ʶ˓ˍ˕ ʽˋʹˁʶˊˋˉʶˋ ˅ -̋

ˑʶ̀ ˄ʁ˕ˋʺ˕ʽ: 

ʗˀˉˋʶʷʶˑʺ˕ rʶ˕˔ʶ˅ʶˋˍ˗ˉ, ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˉˀʶ˓ˍ˕ˍ˗ˉ, ʶˑ-̃
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ʆɹɿʆʈ ʄʀʈʆɺʆʁ ʇʈɸʂʊʀʂʀ ɺʅɽɼʈɽʅʀʗ 

ʄʅʆɻʆʋʈʆɺʅɽɺʆʁ ʇɽʅʉʀʆʅʅʆʁ ʉʀʉʊɽʄʓ 
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ɸʅʅʆʊɸʎʀʗ 

ʄʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʤʥʦʛʦʫʨʦʚʥʝʚʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝ-

ʤʘ ʧʨʝʜʣʘʛʘʝʪ ʥʦʚʳʡ ʧʦʜʭʦʜ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʧʝʥʩʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ 

(ʥʘ ʩʤʝʥʫ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʦʡ ʩʠʩʪʝʤʝ ʧʨʠʭʦʜʠʪ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠ-

ʦʥʥʘʷ ʩʠʩʪʝʤʘ), ʠ ʤʝʨʦʧʨʠʷʪʠʷ, ʧʨʦʚʦʜʠʤʳʝ ʚ ʝʝ ʨʘʤʢʘʭ, ʙʫʜʫʪ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦ ʚʣʠʷʪʴ ʥʘ ʩʦʟʜʘʥʠʝ çʜʣʠʥʥʳʭ ʜʝʥʝʛè ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʠ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʜʦʭʦʜʦʚ ʟʘʥʷʪʦʡ ʯʘʩʪʠ ʥʘʩʝʣʝʥʠʷ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ 

ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʤʠʨʦʚʦʡ ʦʧʳʪ ʚʥʝʜʨʝʥʠʷ ʠ ʜʝʡʩʪʚʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩ-

ʪʝʤʳ ʚ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ, ʯʴʠ ʤʦʜʝʣʠ ʥʘʠʙʦʣʝʝ ʧʨʠʙʣʠʞʝʥʥʳ ʢ ʩʦʟʜʘ-

ʚʘʝʤʦʡ ʤʦʜʝʣʠ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʈɸ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʝʥʩʠʷ, ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʩʪʘ-

ʙʠʣʴʥʦʩʪʴ, ʮʝʣʦʩʪʥʦʩʪʴ, ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ. 

1. ʕʩʪʦʥʠʷ 

ʇʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʕʩʪʦʥʠʠ ʩʦʩʪʦʠʪ ʠʟ ʯʝʪʳʨʝʭ ʩʦʩʪʘʚʣʷʶʱʠʭ: 

ʘ) ʉʦʮʠʘʣʴʥʘʷ ʧʝʥʩʠʷ; ʫʨʦʚʝʥʴ 0, ʢʦʪʦʨʳʡ ʚʳʜʘʝʪʩʷ ʛʨʘʞʜʘʥʘʤ ʕʩʪʦʥʠʠ, 

ʜʦʩʪʠʛʰʠʤ ʚʦʟʨʘʩʪʘ 65 ʣʝʪ, ʢʦʪʦʨʳʝ ʥʝ ʠʤʝʶʪ ʪʨʫʜʦʚʦʛʦ ʩʪʘʞʘ. ʈʘʟʤʝʨ ʧʝʥʩʠʠ 

ʩʦʩʪʘʚʣʷʝʪ 150 ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ʙ) ʊʨʫʜʦʚʘʷ ʧʝʥʩʠʷ; ʫʨʦʚʝʥʴ 1, ʢʦʪʦʨʘʷ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʯʘʩʪʝʡ: ʙʘʟʦʚʦʡ ʧʝʥ-

ʩʠʠ ʠ ʧʝʥʩʠʠ ʩʪʨʘʭʦʚʦʛʦ ʩʪʘʞʘ. ʋʨʦʚʝʥʴ ʙʘʟʦʚʦʡ ʧʝʥʩʠʠ ʫʪʚʝʨʞʜʝʥ ʅʘʨʦʜʥʳʤ 

ʉʦʙʨʘʥʠʝʤ ʕʩʪʦʥʠʠ ʚ ʨʘʟʤʝʨʝ 131 ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘ ʧʦʣʫʯʠʪʴ ʪʨʫʜʦʚʫʶ ʧʝʥʩʠ-

ʦʥʥʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ ʤʦʛʫʪ ʛʨʘʞʜʘʥʝ ʕʩʪʦʥʠʠ, ʜʦʩʪʠʛʰʠʝ ʧʝʥʩʠʦʥʥʦʛʦ ʚʦʟʨʘʩ-

ʪʘ (ʜʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʷʚʣʷʪʴʩʷ ʛʨʘʞʜʘʥʠʥʦʤ ʕʩʪʦʥʠʠ ʢʘʢ ʤʠʥʠʤʫʤ 15 ʣʝʪ). 

ɼʘʥʥʳʡ ʫʨʦʚʝʥʴ ʙʳʣ ʚʥʝʜʨʝʥ ʚ ʕʩʪʦʥʠʠ ʚ 1999ʛ. 

ʚ) ʆʙʷʟʘʪʝʣʴʥʘʷ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ; ʫʨʦʚʝʥʴ 2, ʢ ʢʦ-

ʪʦʨʦʡ ʧʨʠʥʫʜʠʪʝʣʴʥʳʤ ʦʙʨʘʟʦʤ ʜʦʣʞʥʳ ʧʨʠʩʦʝʜʠʥʠʪʴʩʷ ʛʨʘʞʜʘʥʝ, ʨʦʜʠʚʰʠʝʩʷ 

ʧʦʩʣʝ 1 ʷʥʚʘʨʷ 1983 ʛʦʜʘ. ʉʪʘʚʢʘ ʦʪʯʠʩʣʝʥʠʡ ʨʘʚʥʘ 6% ʦʪ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʠʟ 

ʢʦʪʦʨʳʭ 2% ʚʳʧʣʘʯʠʚʘʝʪ ʨʘʙʦʪʥʠʢ, ʘ 4% ï ʨʘʙʦʪʦʜʘʪʝʣʴ. ʆʙʷʟʘʪʝʣʴʥʘʷ ʩʦʩʪʘʚ-

ʣʷʶɦʘʷ ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʚ 2002 ʛʦʜʫ. 

ʛ) ɼʦʙʨʦʚʦʣʴʥʘʷ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ; ʫʨʦʚʝʥʴ 3 ï ʩʦ-

ʩʪʘʚʣʷʶʱʘʷ ʚʥʝʜʨʝʥʘ ʚ 1998ʛ., ʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʜʦʙʨʦʚʦʣʴʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʚ 

ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ. 

ʆʩʥʦʚʥʦʝ ʙʨʝʤʷ ʚʳʧʣʘʪ ʚ ʕʩʪʦʥʠʠ ʙʝʨʝʪ ʥʘ ʩʝʙʷ ʨʘʙʦʪʦʜʘʪʝʣʴ, ʢʘʢ ʵʪʦ ʚʠʜ-

ʥʦ ʠʟ ʩʣʝʜʫʶʱʝʡ ʜʠʘʛʨʘʤʤʳ. ʉʦʟʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʚʳʧʣʘʪʳ ʨʘ-

ʙʦʪʦʜʘʪʝʣʝʤ ʤʝʜʠʮʠʥʩʢʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʩʪʨʘʭʦʚʢʠ (ʧʦ 13% ʢʘʞʜʘʷ), ʘ ʪʘʢʞʝ ʚʳ-

ʰʝʫʧʦʤʷʥʫʪʳʝ 4% ʥʘ ʧʝʥʩʠʦʥʥʳʡ ʩʯʝʪ ʨʘʙʦʪʥʠʢʘ. ʈʘʙʦʪʥʠʢ ʞʝ ʝʞʝʤʝʩʷʯʥʦ ʚʳ-

ʧʣʘʯʠʚʘʝʪ 21% ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ (ʩʨʘʚʥʠʤ ʩ ʧʦʜʦʭʦʜʥʳʤ ʥʘʣʦʛʦʤ ʚ ɸʨʤʝʥʠʠ 

ʚ ʨʘʟʤʝʨʝ 24.4%ï26%), 2% ʦʙʷʟʘʪʝʣʴʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ (ʦʧʷʪʴ ʞʝ, ʚ 
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ʩʨʘʚʥʝʥʠʠ ʩ ʥʘʰʝʡ ʩʪʘʚʢʦʡ ʚ 5%), ʠ ʩʪʨʘʭʦʚʘʥʠʝ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ ʚ ʨʘʟʤʝʨʝ 0.3%. 

ʅʝʪʨʫʜʥʦ ʧʦʜʩʯʠʪʘʪʴ, ʯʪʦ ʚ ʕʩʪʦʥʠʠ ʙʨʝʤʷ ʚʳʧʣʘʪ ʨʘʙʦʪʥʠʢʘ ʚ ʧʨʦʮʝʥʪʥʦʤ ʦʪ-

ʥʦʰʝʥʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʣʝʛʯʝ, ʯʝʤ ʚ ɸʨʤʝʥʠʠ ï 23.3% ʧʨʦʪʠʚ 30ï31%. 

ʂʘʢ ʚʠʜʠʤ, ʚ ʕʩʪʦʥʠʠ ʩʦʟʜʘʥ ʜʦʩʪʘʪʦʯʥʦ ʥʘʜʝʞʥʳʡ ʤʝʭʘʥʠʟʤ ʚ ʩʬʝʨʝ ʧʝʥ-

ʩʠʦʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʩʪʨʘʭʦʚʘʥʠʷ; ʦʪʯʠʩʣʝʥʠʷ ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʴʰʦʡ ʫʜʝʣʴ-

ʥʳʡ ʚʝʩ, ʠ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʬʠʥʘʥʩʠʨʫʶʪʩʷ ʨʘʙʦʪʦʜʘʪʝʣʝʤ, ʯʪʦ ʥʝ ʥʘʢʣʘʜ -r

ʚʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʙʨʝʤʝʥʠ ʥʘ ʨʘʙʦʪʥʠʢʘ. ɿʥʘʯʠʪʝʣʴʥʦ ʫʧʨʦʱʝʥʘ ʪʘʢʞʝ ʩʠʩ-

ʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʥʩʠʦʥʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʩʦ ʩʪʦʨʦʥʳ ʬʦʥʜʦʚ. ʌʦʥʜʳ ʨʝʛʫʣʠ-

ʨʫʶʪʩʷ ʩʦ ʩʪʦʨʦʥʳ ʎɹ, ʯʪʦ ʧʦʚʳʰʘʝʪ ʢʨʝʜʠʪ ʜʦʚʝʨʠʷ ʢ ʥʠʤ; ʪʘʢ, ʚ ʥʘʯʘʣʝ ʩʦʟʜʘ-

ʥʠʷ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʚ ʕʩʪʦʥʠʠ ʩʫʱʝʩʪʚʦʚʘʣʦ ʚʩʝʛʦ 3 ʬʦʥʜʘ, ʩ ʦʙʱʠʤ ʦʙʦ-

ʨʦʪʦʤ ʧʝʥʩʠʦʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʘʟʤʝʨʝ 20 ʤʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ; ʥʘ ʪʝʢʫʱʠʡ ʧʝʨʠʦʜ 

ʫʞʝ ʜʝʡʩʪʚʫʶʪ 6 ʦʙʷʟʘʪʝʣʴʥʳʭ ʠ 12 ʜʦʙʨʦʚʦʣʴʥʳʭ ʬʦʥʜʦʚ ʩ ʦʙʱʠʤ ʦʙʦʨʦʪʦʤ ʚ 

700 ʤʣʥ ʜʦʣʣʘʨʦʚ. 

2. ʄʘʢʝʜʦʥʠʷ 

ʇʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʄʘʢʝʜʦʥʠʠ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʩʣʝʜʫʶʱʠʝ ʩʦʩʪʘʚʣʷʶʱʠʝ: 

ʫʨʦʚʝʥʴ 1 (ʩʦʮʠʘʣʴʥʘʷ ʧʝʥʩʠʷ), ʫʨʦʚʝʥʴ 2 (ʦʙʷʟʘʪʝʣʴʥʘʷ ʥʘʢʦʧʠʪʝʣʴʥʘʷ), ʫʨʦʚʝʥʴ 

3 (ʜʦʙʨʦʚʦʣʴʥʘʷ ʥʘʢʦʧʠʪʝʣʴʥʘʷ). ʆʙʷʟʘʪʝʣʴʥʘʷ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʦ-

ʩʪʘʚʣʷʶʱʘʷ ʚʩʪʫʧʠʣʘ ʚ ʩʠʣʫ ʩ 1 ʷʥʚʘʨʷ 2006ʛ. ʂ ʥʝʡ ʦʙʷʟʘʥʳ ʧʨʠʩʦʝʜʠʥʠʪʴʩʷ 

ʥʘʝʤʥʳʝ ʨʘʙʦʪʥʠʢʠ, ʥʘʯʘʚʰʠʝ ʨʘʙʦʪʘʪʴ ʧʦʩʣʝ 1 ʷʥʚʘʨʷ 2003ʛ., ʥʝʟʘʚʠʩʠʤʦ ʦʪ 

ʚʦʟʨʘʩʪʘ. ʊʝ, ʢʪʦ ʙʳʣʠ ʧʨʠʥʷʪʳ ʥʘ ʨʘʙʦʪʫ ʜʦ 2003ʛ., ʤʦʛʫʪ ʧʨʠʩʦʝʜʠʥʠʪʴʩʷ ʢ 

ʜʘʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʜʦʙʨʦʚʦʣʴʥʦ. ɺ ʩʪʨʘʥʝ ʜʝʡʩʪʚʫʶʪ ʜʚʘ ʫʧʨʘʚʣʷʶʱʠʭ ʬʦʥ-

ʜʘʤʠ, ʠ, ʯʪʦ ʧʨʠʤʝʯʘʪʝʣʴʥʦ, ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʦʛʨʘʥʠʯʝʥʦ ʩʦ ʩʪʦʨʦʥʳ ʎɹ, ʦʜʥʘʢʦ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʦʚʦʜʷʪʩʷ ʤʝʨʦʧʨʠʷʪʠʷ ʜʣʷ ʩʥʷʪʠʷ ʜʘʥʥʦʛʦ ʦʛʨʘʥʠʯʝʥʠʷ; ʪʘ-

ʢʦʡ ʭʦʜ ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʩʨʝʜʠ ʫʧʨʘʚʣʷʶʱʠʭ. ɼʦʙʨʦʚʦʣʴʥʘʷ 

ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʜʝʡʩʪʚʫʝʪ ʩ 2008ʛ. ʜʣʷ ʚʩʝʭ ʞʝʣʘʶʱʠʭ. 

3. ʐʚʝʮʠʷ 

ʅʘʯʘʣʦ ʧʝʥʩʠʦʥʥʳʭ ʨʝʬʦʨʤ ʙʳʣʦ ʧʦʣʦʞʝʥʦ ʚ ʐʚʝʮʠʠ ʚ 1992ʛ., ʠ ʚ 2000ʛ. 

ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʥʦʚʘʷ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʩʠʩʪʝʤʘ. ʇʝʥʩʠʦʥʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʚ ʐʚʝ-

ʮʠʠ ʩʦʩʪʦʠʪ ʠʟ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ (ʦʥʘ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʦʩʪʘʚʣʷ-

ʝʪʩʷ ʠʟ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʡ, ʜʦʛʦʚʦʨʥʦ-ʥʘʢʦʧʠʪʝʣʴʥʦʡ ʠ ʦʙʷʟʘʪʝʣʴʥʦʡ ʥʘʢʦʧʠʪʝʣʴ-

ʥʦʡ ʩʦʩʪʘʚʣʷʶʱʠʭ; ʥʘ ʧʝʥʩʠʦʥʥʳʡ ʩʯʝʪ ʨʘʙʦʪʥʠʢʘ ʝʞʝʤʝʩʷʯʥʦ ʧʦʩʪʫʧʘʝʪ 18,5% 

ʝʛʦ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ; ʧʨʠʯʝʤ 2,5% ʚʳʧʣʘʯʠʚʘʝʪ ʩʘʤ ʨʘʙʦʪʥʠʢ, ʘ 16% ï ʨʘʙʦʪʦ-

ʜʘʪʝʣʴ. ʆʪʯʠʩʣʝʥʠʷ ʦʪ ʨʘʙʦʪʥʠʢʘ ʚ ʨʘʟʤʝʨʝ 2.5% ʠʜʫʪ ʥʘ ʦʙʷʟʘʪʝʣʴʥʫʶ ʧʝʥʩʠʦʥ-

ʥʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ) ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ (ʯʘʩʪʥʦʡ) ʩʦʩʪʘʚʣʷʶʱʝʡ. ʂʦʨʧʦʨʘʪʠʚ-

ʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʚ ʐʚʝʮʠʠ ʜʝʣʠʪʩʷ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʠ ʜʦʙ-

ʨʦʚʦʣʴʥʦ-ʩʪʨʘʭʦʚʫʶ ʧʝʥʩʠʦʥʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʤʥʦʛʦʛʨʘʥʥʦʩʪʴ ʧʝʥʩʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ, ʨʘʙʦʪʥʠʢʠ ʚ ʐʚʝʮʠʠ 

ʤʦʪʠʚʠʨʦʚʘʥʳ ʥʘ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩʦ ʩʪʨʘʭʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝ-

ʥʠʝ ʢʚʘʣʠʬʠʢʘʮʠʠ (ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʦʩʪʘʚʣʷʶ-

ʱʝʡ). ɺ ʐʚʝʮʠʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʘ ʧʦʧʫʣʷʨʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʙʘʪʘʣʠʷ çʙʝʣʳʭè ʠ çʩʠ-
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ʥʠʭè ʚʦʨʦʪʥʠʯʢʦʚ; ʟʘʯʘʩʪʫʶ ʧʨʦʬʩʦʶʟʳ ʧʨʝʜʣʘʛʘʶʪ ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ ʧʝʥʩʠʦʥ-

ʥʳʝ ʧʘʢʝʪʳ ʜʣʷ ʧʝʨʝʤʘʥʠʚʘʥʠʷ ʨʘʙʦʪʥʠʢʦʚ ʠʟ ʦʜʥʦʡ ʦʪʨʘʩʣʠ ʚ ʜʨʫʛʫʶ. 

4. ɼʘʥʠʷ 

ɼʘʥʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʧʝʨʚʳʭ ʩʪʨʘʥ, ʚʥʝʜʨʠʚʰʠʭ ʤʥʦʛʦʫʨʦʚʥʝʚʫʶ ʥʘʢʦ-

ʧʠʪʝʣʴʥʫʶ ʧʝʥʩʠʦʥʥʫʶ ʩʠʩʪʝʤʫ. ʅʘʯʠʥʘʷ ʩ 1980-ʭ ʛʦʜʦʚ, ʙʳʣʠ ʚʥʝʜʨʝʥʳ ʯʘʩʪ-

ʥʳʝ ʪʨʫʜʦʚʳʝ ʧʝʥʩʠʦʥʥʳʝ ʩʠʩʪʝʤʳ, ʘ ʩ 1990-ʭ ï ʜʦʙʨʦʚʦʣʴʥʳʝ ʪʨʫʜʦʚʳʝ ʧʝʥʩʠ-

ʦʥʥrʝ ʩʠʩʪʝʤʳ. 

ʊʘʙʣʠʮʘ 1. ʇʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ɼʘʥʠʠ 

ʋʨʦʚʝʥʴ ʎʝʣʴ 

ʋʨʦʚʝʥʴ III. ʏʘʩʪʥʳʝ ʧʝʥʩʠʦʥʥʳʝ 

ʩʠʩʪʝʤʳ 

ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ 

ʋʨʦʚʝʥʴ II. ʊʨʫʜʦʚʳʝ ʧʝʥʩʠʦʥʥʳʝ 

ʩʠʩʪʝʤʳ 

ʆʙʝʩʧʝʯʝʥʠʝ ʜʦʭʦʜʘ ʚ ʧʝʥʩʠ-

ʦʥʥʦʤ ʚʦʟʨʘʩʪʝ 

ʋʨʦʚʝʥʴ I. ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʝʥʩʠʷ ʇʨʝʜʦʪʚʨʘʱʝʥʠʝ ʙʝʜʥʦʩʪʠ 

ʀʩʪʦʯʥʠʢ: ñYour social security rights in Denmarkò European Union, 2013. 

ʋʨʦʚʝʥʴ I: ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʝʥʩʠʷ ʩʦʩʪʦʠʪ ʠʟ ʦʩʥʦʚʥʦʡ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ 

ʧʝʥʩʠʡ. ʆʩʥʦʚʥʘʷ ʧʝʥʩʠʷ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʦʩʪʦʠʪ ʠʟ ʩʦʮʠʘʣʴʥʦʡ ʠ ʬʠʢʩʠʨʦʚʘʥ-

ʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ. ɺʳʜʘʯʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʧʝʥʩʠʠ ʧʨʦʠʩʭʦʜʠʪ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠ-

ʝʤ ʩʣʝʜʫʶʱʠʭ ʩʭʝʤ ï ɸʊʈ (ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʧʝʥʩʠʷ ʨʳʥʢʘ ʪʨʫʜʘ; ʝʝ ʧʦʣʫʯʘʶʪ ʚ 

ʩʣʫʯʘʝ ʨʘʙʦʯʝʛʦ ʛʨʘʬʠʢʘ, ʧʨʝʚʳʰʘʶʱʝʛʦ 45 ʯʘʩʦʚ ʚ ʥʝʜʝʣʶ) ʠ SUPP (ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʘʷ ʧʝʥʩʠʷ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ-ʠʥʚʘʣʠʜʦʚ) [1]. 

ʋʨʦʚʝʥʴ II: ʊʨʫʜʦʚʳʝ ʧʝʥʩʠʦʥʥʳʝ ʩʭʝʤʳ ʥʝ ʦʙʷʟʘʪʝʣʴʥʳ ʧʦ ʟʘʢʦʥʦʜʘʪʝʣʴ-

ʩʪʚʫ, ʥʦ ʜʦʩʪʘʪʦʯʥʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʳ ʠ ʩʦʩʪʘʚʣʷʶʪ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʢʦʣʣʝʢʪʠʚ-

ʥʳʭ ʧʨʦʬʩʦʶʟʥʳʭ ʜʦʛʦʚʦʨʦʚ. ʈʘʟʤʝʨ ʚʳʧʣʘʪ ʢʦʣʝʙʣʝʪʩʷ ʚ ʧʨʦʤʝʞʫʪʢʝ 3ï17%, 

ʧʨʠʯʝʤ ʨʘʙʦʪʦʜʘʪʝʣʴ ʚʳʧʣʘʯʠʚʘʝʪ 60ï80% ʧʝʥʩʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ [2]. 

ʋʨʦʚʝʥʴ III: ʏʘʩʪʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʬʦʨʤʠʨʫʝʪʩʷ ʧʫʪʝʤ ʟʘʢʣ-ʁ

ʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʤʝʞʜʫ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʦʤ ʠ ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʝʡ, ʚ ʜʘʥʥʦʡ ʩʦ-

ʩʪʘʚʣʷʶʱʝʡ ʥʝʪ ʦʪʯʠʩʣʝʥʠʡ ʩʦ ʩʪʦʨʦʥʳ ʨʘʙʦʪʦʜʘʪʝʣʷ. 

5. ɸʚʩʪʨʘʣʠʷ 

ɸʚʩʪʨʘʣʠʡʩʢʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʩʦʩʪʦʠʪ ʠʟ ʪʨʝʭ ʢʦʤʧʦʥʝʥʪʦʚ: 

ʋʨʦʚʝʥʴ I: ʇʝʥʩʠʷ ʧʦ ʚʦʟʨʘʩʪʫ: ʜʣʷ ʣʶʜʝʡ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 65-ʪʠ ʠ ʩʪʘʨʰʝ 

ʋʨʦʚʝʥʴ II: ʇʝʥʩʠʦʥʥʘʷ ʩʙʝʨʝʛʘʪʝʣʴʥʘʷ ʧʨʦʛʨʘʤʤʘ ñSuperannuation Guaran-

teeò. ʕʪʘ ʧʨʦʛʨʘʤʤʘ ï ʦʩʥʦʚʥʦʡ ʩʪʝʨʞʝʥʴ ʘʚʩʪʨʘʣʠʡʩʢʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. 

ʂʘʞʜʳʡ ʨʘʙʦʪʦʜʘʪʝʣʴ ʦʙʷʟʘʥ ʦʪʯʠʩʣʷʪʴ ʚ ʵʪʦʪ ʬʦʥʜ 9.25% ʦʪ ʟʘʨʘʙʦʪʢʦʚ ʨʘʙʦʪ-

ʥʠʢʘ ʚ ʚʦʟʨʘʩʪʝ ʦʪ 18 ʜʦ 70-ʪʠ ʣʝʪ (ʯʪʦ ʪʘʢʞʝ ʫʤʝʥʴʰʘʝʪ ʢʦʣʠʯʝʩʪʚʦ ʥʘʣʦʛʦʚ ʥʘ 

ʟʘʨʘʙʦʪʦʢ). ʂ 2020-ʤʫ ʛʦʜʫ ʵʪʠ ʦʪʯʠʩʣʝʥʠʷ ʙʫʜʫʪ ʩʦʩʪʘʚʣʷʪʴ 12%. ɼʝʥʴʛʠ ʠʥʚʝ-

ʩʪʠʨʫʶʪʩʷ ʥʘ ʫʩʤʦʪʨʝʥʠʝ ʩʘʤʦʛʦ ʨʘʙʦʪʥʠʢʘ. 

ʋʨʦʚʝʥʴ III: ʊʨʝʪʠʡ ʢʦʤʧʦʥʝʥʪ ï ʜʦʙʨʦʚʦʣʴʥʳʝ ʩʙʝʨʝʞʝʥʠʷ. ʈʘʙʦʪʥʠʢ ʤʦ-

ʞʝʪ ʢʣʘʩʪʴ ʥʘ ʩʚʦʡ ʧʝʥʩʠʦʥʥʳʡ ʧʣʘʥ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʜʝʥʴʛʠ. 
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ʇʨʠ ʚʩʝʭ ʧʨʝʠʤʫʱʝʩʪʚʘʭ, ʚ ʩʠʩʪʝʤʝ ʝʩʪʴ ʠ ʥʝʜʦʩʪʘʪʢʠ: ʇʝʥʩʠʦʥʥʳʡ ʀʥʜʝʭ-

Mercer ʜʘʣ ɸʚʩʪʨʘʣʠʠ ʚʩʝʛʦ ʯʝʪʚʝʨʢʫ ʩ ʧʣʶʩʦʤ (B+). ʅʘʧʨʠʤʝʨ, ʦʜʠʥ ʠʟ ʩʫʱʝ-

ʩʪʚʝʥʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ ʩʠʩʪʝʤʳ ʪʦ, ʯʪʦ ʨʘʙʦʪʥʠʢʠ ʧʦʣʫʯʘʶʪ ʯʫʪʴ ʤʝʥʴʰʠʝ ʟʘʨ-

ʧʣʘʪʳ ï ʚʤʝʩʪʦ 1.5% ʚ ʛʦʜ, ʟʘʨʧʣʘʪʳ ʨʘʩʪʫʪ 0.5% ʜʦ 1% ʚ ʛʦʜ [3]. 

ʆʮʝʥʢʘ ʧʝʥʩʠʦʥʥʳʭ ʩʠʩʪʝʤ 

ʆʮʝʥʢʦʡ ʧʝʥʩʠʦʥʥʳʭ ʩʠʩʪʝʤʳ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ ʚʦʪ ʫʞʝ 5 ʣʝʪ ʟʘʥʠʤʘʝʪʩʷ 

ʚʩʝʤʠʨʥʦ ʠʟʚʝʩʪʥʘʷ ʢʦʤʧʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʠ HR-ʢʦʥʩʘʣʪʠʥʛʦʚ ñMercerò. ʆʨʛʘ-

ʥʠʟʘʮʠʷ ʧʨʦʚʦʜʠʪ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʧʝʥʩʠʦʥʥʳʭ ʩʠʩʪʝʤ ʥʘ ʦʩʥʦʚʝ ʩʪʘ-

ʙʠʣʴʥʦʩʪʠ, ʮʝʣʦʩʪʥʦʩʪʠ ʠ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ. ʅʘ ʦʩʥʦʚʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚʳʚʦ-

ʜʠʪʩʷ ʟʥʘʯʠʤʦʩʪʴ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. ʅʘ ʦʩʥʦʚʝ ʩʦ-

ʧʦʩʪʘʚʠʤʦʩʪʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ (ʦʙʝʩʧʝʯʝʥʠʝ 

ʩʦʨʘʟʤʝʨʥʦʩʪʠ ʚʳʧʣʘʪ, ʫʚʝʣʠʯʝʥʠʝ ʩʙʝʨʝʞʝʥʠʡ ʠʥʜʠʚʠʜʘ ʥʘ ʩʯʝʪʘʭ ʧʝʥʩʠʦʥʥʳʭ 

ʬʦʥʜʦʚ, ʠ ʪ.ʜ.). ɺʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʮʝʣʦʩʪʥʦʩʪʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʢʘʯʝʩʪʚʝʥ-

ʥʦʤ ʫʧʨʘʚʣʝʥʠʠ, ʚʳʩʦʢʦʡ ʟʘʱʠʪʝ ʦʪ ʨʠʩʢʦʚ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʴ. 

ʊʘʙʣʠʮʘ 2. ʈʝʡʪʠʥʛ ʧʝʥʩʠʦʥʥʳʭ ʩʠʩʪʝʤʳ ʚ 2012ï2013ʛʛ. 

ʀʩʪʦʯʥʠʢ: www.worldbank.org/pensions, ñMelbourne Mercer Global PensionIndex 2012ï2013ò 

ʆʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʷʚʣʷʝʪʩʷ ʫʩʨʝʜʝʥʥʳʤ ʠʭ ʦʪʦʙʨʘʞʝʥʠʝʤ ʥʘ ʦʩʥʦʚʝ ʚʳʰʝ-

ʫʢʘʟʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚʳʚʦʜʠʪʩʷ ʫʩʨʝʜʥʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʦʮʝʥʢʠ ʩʠʩʪʝʤʳ. ɺ ʦʪ-

ʉʪʨʘʥʘ ʆʙʱʠʡ ʧʦʢ. 

2012ʛ. 

ʂʘʪʝʛʦʨʠ ̫ ʆʙʱʠʡ ʧʦʢ. 

2013ʛ. 

ʂʘʪʝʛʦʨʠʷ 

ɼʘʥʠʷ 82.9 ɸ 80.2 A 

ʅʠʜʝʨʣʘʥʜʳ 78.9 

B+ 

78.3 

B+ 
ɸʚʩʪʨʘʣʠʷ 75.7 77.8 

ʐʚʝʮʠʷ 73.4 

B 

72.6 

B 

ʐʚʝʡʮʘʨʠʷ 73.3 73.9 

ʂʘʥʘʜʘ 69.2 67.9 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 64.8 

C+ 

65.4 

ʏʠʣʠ 63.3 66.4 B 

ʉʐɸ 59.0 

C 

58.2 

C 
ɻʝʨʤʘʥʠʷ 55.3 58.5 

ʉʠʥʛʘʧʫʨ 54.8 66.5 B 

ʌʨʘʥʮʠʷ 54.7 53.5 C 

ʂʠʪʘʡ 45.4 

D 

47.1 

D ʖʞʥʘʷʂʦʨʝʷ 44.7 43.8 

ʗʧʦʥʠʷ 44.4 44.4 

ʉʨʝʜʥʝʝ 61.0 
 

60.0  
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ʯʝʪʝ Melbourne Mercer Global PensionIndex ʩʨʘʚʥʝʥʠʝ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʩʨʝʜʠ 20 

ʩʪʨʘʥ ʤʠʨʘ, ʢʦʪʦʨʳʝ ʩʫʤʤʘʨʥʦ ʦʭʚʘʪʳʚʘʶʪ 55% ʥʘʩʝʣʝʥʠʷ ʟʝʤʥʦʛʦ ʰʘʨʘ [4]. 
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OVERVIEW OF INTERNATIONAL  EXPERIENCE 

ON MULTI -LEVEL PENSION SYSTEM  IMPLEMENTATI ON 

A. Amroyan, K. Nersesyan 

SUMMARY  

World practice shows that the multi-pillar pension system offers a new 

approach to the formation of pension contributions(to change the distri-

bution system comes accumulative pension system), and activities carried 

out within its framework, will directly affect the creation of ñlong mon-

eyò in the economy and redistribution of income of employed population. 

In this article we will look at the international experience of the imple-

mentation and operation of the pension system in various countries, 

whose models come closest to the generated model of the pension system 

of Armenia. 

Keywords: pension, pension system, stability, consistency, comparability. 

 

ʉʈʍʛʈʛʈʖʈʧʋʈʖ ʖʌʝʤʈʐʟʞʈʖʈʜʒʝ ʗʈʛʈʖʈʧʊʒ ʝʌʧʛʟʩʕʛʈʝ 

ʗʈʛʈʞʔʈʧʗʈʜʒʝ ʪʟʧʘʒ ʟʩʤʩʟʛʝʈʤʒʧʟʩʛ 

ʈ.ʥ.ʈˉ˕ˍˊʶˋ. ʖ.ʥ.ʝʺ˕˒ʺ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʗʶˉʶˌ˂ʶ˕˅ʶˊˀˋ ˘ˍ˕ˆʽ ˖ˍ˗ˊ˖  ̓˔ʶˁˀ˒, ˍ  ̞ʷʶʻˉʶ˒˔ˀˈʶˋ ˄ʺˋ-

˒ʶʾ ˍˌʶ˄ʶˊˀˋ ˅ʶˉʶ˄ʶ˕ʸʽ ʶˑʶːʶ˕˄ˍ˗ˉ  ̓˄ʺˋ˒ʶʾˍˌʶ˄ʶˊˀˋ 

˘ˍ˂ʶˋ˖ˍ˗ˉˋʺ˕ˀ ˆ˜ʶ˓ˍ˕ˉʶˋ ˋˍ˕ ˉˍ̝ʺ˖ˍ˗ˉ (˅ʶˉʶ˅ʶ˕ʾʺ˖ˉʶˋ 

˅ʶˉʶ˄ʶ˕ʸˀˋ ˘ˍ˂ʶ˕ˀˋˍ˗ˉ  ̓ ˄ˍ˗˔ʶ˄ʶˊˀˋ ˄ʺˋ˒ʶʾˍˌʶ˄ʶˊˀˋ 

˅ʶˉʶ˄ʶ˕ʸʽ),  ̃ˉˀːˍ˖ʶˑˍ˗ˉˋʺ˕ʽ, ˍ˕ˍˋ˙ ʶˋ˖˄ʶ˖˓ˍ˗ˉ ʺ  ̀˔˓ˊʶˁ 

ˌ˕ːʶˋʶ˄ˋʺ˕ˍ˗ˉ, ˍ˗ˇˇʶ˄ˀˍ˕ʺˋ ʶʻʹʺˁˍ˗ ʺ  ̀ ˔ˋ˔ʺ˒ˍ˗ʾˊˍ˗ˋˍ˗ˉ 

"ʺ˕˄ʶ ̞ ˘ˍˇʺ˕ˀ" ˒˔ʺˇ˃ˉʶˋʽ  ̃ ʻʷʶˇ˓ʶ˃ ʷˋʶ˄ˎˍ˗ʾˊʶˋ ʺ˄-ʁ

ˉˍ˗˔̀̋ ˕ˀ ˓ʺ˕ʶʷʶˌ˂ˉʶˋʽ: ʈˊ˒ ˅ˍʹ˓ʶ˃ˍ˗ˉ ˉʺˋ˙ ˄ˍ˗˒ˍ˗ˉˋʶ˒ -ˀ

˕ʺˋ˙ ˄ʺˋ˒ʶʾˍˌʶ˄ʶˊˀˋ ˅ʶˉʶ˄ʶ˕ʸˀ ˋʺ˕ʹ˕ˉʶˋ  ̃ʸˍ˕˃ˍˇˍ˗ʾˊʶˋ 

˅ʶˉʶˌ˂ʶ˕˅ʶˊˀˋ ˘ˍ˕ˆʽ ˔ʶ˕ʷʺ˕ ʺ˕˄˕ˋʺ˕ˍ˗ˉ, ˍ˕ˍˋ˖ ˉˍʹʺˁˋʺ˕ʽ 



ɸ.ɺ. ɸʤʨʦʷʥ, ʂ.ɺ. ʅʝʨʩʝʩʷʥ 
24 

ʶˑʶ˓ʺˁ ˉˍ ̝ʺ  ̀ʗʗ-ˍ˗ˉ ˒˔ʺˇ˃˓ˍˇ ˄ʺˋ˒ʶʾˍˌʶ˄ʶˊˀˋ ˅ʶˉʶ˄ʶ˕-

ʸ  ˀˉˍʹʺˁˀˋ: 

ʗˀˉˋʶʷʶˑʺ˕ʳ ˄ʺˋ˒ʶʾˍˌʶ˄, ˄ˍ˗˔ʶ˄ʶˊˀˋ ˄ʺˋ˒ʶʾˍˌʶ˄ʶˊˀ  ̀˅ -ʁ

ˉʶ˄ ʶ˕ʸ, ˄ ʶˊˍ˗ˋˍ˗ʾˊʶˋ, ̝ ʶ˕ʶ˃˙ʶˊˀˋ ʶˉʷˍˇːʶ˄ʶˋˍ˗ʾˊˍ˗ˋ, ˅ -ʁ

ˉʶ́ ˕ʺˁˀˍ˗ʾˊˍ˗ˋ: 



 
25 

ʇʈʆɹʃɽʄʓ ʀ ʇɽʈʉʇɽʂʊʀɺʓ ʕʂʆʅʆʄʀʏɽʉʂʆɻʆ 

ɺɿɸʀʄʆɼɽʁʉʊɺʀʗ ɸʈʄɽʅʀʀ ʀ ɻʈʋɿʀʀ ɺ ʂʆʅʊɽʂʉʊɽ 

ʀʅʊɽɻʈɸʎʀʆʅʅʓʍ ʇʈʆʎɽʉʉʆɺ ʅɸ ɽɺʈɸɿʀʁʉʂʆʄ 

ʇʈʆʉʊʈɸʅʉʊɺɽ 

ʄ.ɸ. ɺʦʩʢʘʥʷʥ, ʃ.ɸ. ʄʥʘʮʘʢʘʥʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʇʦ ʤʝʨʝ ʫʩʢʦʨʝʥʠʷ ʧʨʦʮʝʩʩʦʚ ʛʣʦʙʘʣʠʟʘʮʠʠ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠ-

ʢʠ, ʚʩʝ ʙʦʣʴʰʝ ʠ ʙʦʣʴʰʝ ʩʪʨʘʥ ʥʘʯʠʥʘʶʪ ʠʩʢʘʪʴ ʵʬʬʝʢʪʠʚʥʳʝ ʧʫʪʠ 

ʫʛʣʫʙʣʝʥʠʷ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʩʚʷʟʝʡ ʩ ʩʦʩʝʜʥʠʤʠ ʩʪʨʘʥʘʤʠ. ʇʨʠ ʵʪʦʤ 

ʢʘʞʜʦʡ ʩʪʨʘʥʝ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʵʪʘʧʘ ʚ ʧʨʦʮʝʩʩʝ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʪʝʛʨʘʮʠʦʥʥʦʡ ʝʜʠʥʠʮʳ, ʧʨʠʭʦʜʠʪʩʷ ʩʪʘʣʢʠʚʘʪʴʩʷ 

ʪʘʢʞʝ ʠ ʩ ʚʦʟʜʝʡʩʪʚʠʝʤ ʦʧʨʝʜʝʣʝʥʥʳʭ ʥʝʛʘʪʠʚʥʳʭ ʵʬʬʝʢʪʦʚ, ʢʦʪʦ-

ʨʳʝ ʩʧʦʩʦʙʥʳ ʩʚʝʩʪʠ ʥʘ çʥʝʪè ʚʩʝ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʦʞʠʜʘʥʠʷ. ɺ ʩʚʷʟʠ 

ʩ ʵʪʠʤ, ʧʝʨʝʜ ʫʯʝʥʳʤʠ-ʵʢʦʥʦʤʠʩʪʘʤʠ ʩʦʚʨʝʤʝʥʥʦʩʪʠ ʩʪʦʠʪ ʟʘʜʘʯʘ 

ʥʘʭʦʞʜʝʥʠʷ ʧʦʣʥʦʛʦ ʥʘʙʦʨʘ ʧʨʝʜʧʦʩʳʣʦʢ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʦʙʝʩ-

ʧʝʯʝʥʠʷ ʧʨʦʮʝʩʩʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ 

ʧʨʦʩʪʨʘʥʩʪʚʘ. ʅʘ ʪʝʢʫʱʝʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ɸʨʤʝʥʠʷ ʠ 

ɻʨʫʟʠʷ ʧʨʠʥʷʣʠ ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʨʝʰʝʥʠʷ ʦ ʚʩʪʫʧʣʝʥʠʠ ʚ ɽʚʨɸʟʕʉ ʠ 

ɽʉ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʚʘʞʥʦ ʧʦʜʯʝʨʢʥʫʪʴ ʦʩʦʙʫʶ ʟʥʘʯʠʤʦʩʪʴ ʠ ʘʢʪʫ-

ʘʣʴʥʦʩʪʴ ʧʨʦʙʣʝʤʳ ʦʮʝʥʢʠ ʦʩʦʙʝʥʥʦʩʪʝʡ ʜʘʣʴʥʝʡʰʝʛʦ ʚʟʘʠʤʦʜʝʡʩʪ-

ʚʠʷ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ ʚʩʣʝʜʩʪʚʠʝ ʠʥʪʝʛʨʘʮʠʠ ʚ ʨʘʟʥʳʝ ʙʣʦʢʠ. ɺ 

ʩʚʷʟʠ ʩ ʵʪʠʤ, ʮʝʣʴʶ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʷʚʣʷʝʪʩʷ, ʚʦ-ʧʝʨʚʳʭ, ʚʳʷʚʣʝʥʠʝ 

ʩʪʝʧʝʥʠ ʪʝʢʫʱʝʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ, ʚʦ-ʚʪʦʨʳʭ, 

ʦʮʝʥʢʘ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʚ ʢʦʥʪʝʢ-

ʩʪʝ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʥʘ ʝʚʨʘʟʠʡʩʢʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʪʦʨʛʦʚʳʝ ʦʪʥʦʰʝʥʠʷ, ʠʥʪʝʛʨʘʮʠʷ, ʛʣʦʙʘʣʠʟʘʮʠʷ, 

ɽʚʨɸʟʕʉ. 

 

ʊʝʦʨʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʙʳʣʘ ʦʩʥʦʚʘʥʘ ʥʘ ʪʨʘʜʠʮʠ-

ʦʥʥʦʡ ʪʝʦʨʠʠ ʪʦʨʛʦʚʣʠ, ʧʨʝʜʧʦʣʘʛʘʶʱʝʡ ʥʘʣʠʯʠʝ ʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 

ʦʨʠʝʥʪʠʨʫʶʱʝʡʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʨʝʰʝʥʠʠ ʧʨʦʙʣʝʤʳ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʩʧʨʝ-

ʜʝʣʝʥʠʷ ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʪʦʚʘʨʦʚ (Imbrianiʠ Reganati 1994).ʉʦʛʣʘʩʥʦ ʩʬʦʨʤʠʨʦʚʘʥ-

ʥʦʡ ʪʝʦʨʠʠ, ʦʩʥʦʚʥʳʤʠ ʧʨʝʜʧʦʩʳʣʢʘʤʠ ʩʦʟʜʘʥʠʷ ʦʧʪʠʤʘʣʴʥʦʡ ʨʝʛʠʦʥʘʣʴʥʦʡ ʠʥ-

ʪʝʛʨʘʮʠʦʥʥʦʡ ʝʜʠʥʠʮʳ ʷʚʣʷʶʪʩʷ ʩʥʷʪʠʝ ʪʘʨʠʬʥʳʭ ʠ ʥʝʪʘʨʠʬʥʳʭ ʙʘʨʴʝʨʦʚ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ ʝʜʠʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʦʙʱʝʡ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʦʣʠʪʠʢʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʨʝʪʴʠʤ ʩʪʨʘʥʘʤ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʝ ʩʚʦʙʦʜʥʦʛʦ 

ʜʚʠʞʝʥʠʷ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʥʫʪʨʠ ʠʥʪʝʛʨʘʮʠʦʥʥʦʡ ʝʜʠʥʠʮʳ.
1
 ʎʝʥʪʨʘʣʴʥʦʡ 

ʚ ʪʝʦʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʷʚʣʷʝʪʩʷ ʧʨʦʙʣʝʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʧʪʠʤʘʣʴ-

ʥʦʛʦ ʪʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ. ʆʜʠʥ ʦʩʥʦʚʘʪʝʣʝʡ ʪʝʦʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʪʝʛʨʘʮʠʠ 

JacobViner (1950) ʚ ʩʚʦʠʭ ʪʨʫʜʘʭ ʚʳʜʝʣʠʣ ʜʚʘ ʦʩʥʦʚʥʳʭ ʵʬʬʝʢʪʘ, ʥʘʙʣʶʜʘʶʱʠʭʩʷ 

ʧʨʠ ʚʩʪʫʧʣʝʥʠʠ ʩʪʨʘʥʳ ʚ ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ. ɺʦ-ʧʝʨʚʳʭ, ʵʪʦ ʵʬʬʝʢʪ ʩʦʟʜʘʥʠʷ ʪʦʨ-
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ʄ.ɸ. ɺʦʩʢʘʥʷʥ, ʃ.ɸ. ʄʥʘʮʘʢʘʥʷʥ 
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ʛʦʚʣʠ ʚʩʣʝʜʩʪʚʠʝ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ ʪʦʨʛʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ 

ʩʫʙʲʝʢʪʘʤʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʥʠʞʝʥʠʷ ʪʘʨʠʬʥʳʭ ʠ ʥʝʪʘʨʠʬʥʳʭ ʙʘʨʴʝʨʦʚ ʥʘ ʧʫʪʠ ʪʦ-

ʚʘʨʦʚ, ʧʦʩʪʫʧʘʶʱʠʭ ʠʟ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ. ʇʨʠ ʵʪʦʤ, ʩʦʛʣʘʩʥʦ ɺʠ-

ʥʝʨʫ, ʜʘʥʥʳʡ ʵʬʬʝʢʪ ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʩʪʨʘʥʘʭ-ʧʘʨʪʥʝʨʘʭ ʧʦ ʊʘʤʦ-

ʞʝʥʥʦʤʫ ʩʦʶʟʫ, ʘ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʪʘʢʞʝ ʙʣʘʛʦʧʨʠʷʪʥʦ ʤʦʞʝʪ ʦʪʨʘʟʠʪʴʩʷ 

ʥʘ ʜʠʥʘʤʠʢʝ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʩ ʪʨʝʪʴʠʤʠ ʩʪʨʘʥʘʤʠ. ʆʜʥʘʢʦ, ʩʦʛʣʘʩʥʦ ʪʝʦʨʠʠ 

Viner, ʚʩʣʝʜʩʪʚʠʝ ʦʪʤʝʥʳ ʧʨʠʛʨʘʥʠʯʥʦʡ ʧʦʰʣʠʥʳ ʚʥʫʪʨʠ ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ 

ʧʨʦʠʩʭʦʜʠʪ ʥʝʢʦʪʦʨʘʷ ʧʝʨʝʦʨʠʝʥʪʘʮʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ ʪʦʚʘʨʦʚ, ʧʦʩʪʫʧʘʶʱʠʭ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ ʢ ʩʨʘʚʥʠʪʝʣʴʥʦ 

ʥʝʢʦʥʢʫʨʝʥʪʥʳʤ ʪʦʚʘʨʘʤ, ʧʨʦʠʟʚʝʜʝʥʥʳʤ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʚʥʫʪʨʠ ʊʘʤʦʞʝʥʥʦʛʦ 

ʩʦʶʟʘ. ʕʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʦʜʠʪ ʢ ʫʭʫʜʰʝʥʠʶ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ 

ʚʥʫʪʨʠ ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ, ʘ ʚʤʝʩʪʝ ʩ ʪʝʤ ʦʢʘʟʳʚʘʝʪ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ 

ʩʪʨʘʥʳ, ʥʝ ʷʚʣʷʶʱʠʝʩʷ ʯʣʝʥʘʤʠ ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ. ɺʳʰʝʦʧʠʩʘʥʥʦʝ ʷʚʣʝʥʠʝ 

ʙʳʣʦ ʥʘʟʚʘʥʦ ʵʬʬʝʢʪʦʤ ʦʪʢʣʦʥʝʥʠʷ ʪʦʨʛʦʚʣʠ
2
. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʤʠʤʦ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ 

ʩʪʨʫʢʪʫʨʳ ʠʤʧʦʨʪʘ, ʠʟʤʝʥʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ʤʦʞʝʪ ʪʘʢʞʝ ʧʨʠʚʝʩʪʠ ʢ ʧʝ-

ʨʝʦʨʠʝʥʪʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʧʨʦʩʘ ʦʪ ʪʦʚʘʨʦʚ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʝʡ ʢ ʪʦʚʘʨʘʤ, ʧʨʦʠʟʚʝʜʝʥʥʳʤ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʧʘʨʪʥʝʨʦʚ ʧʦ ʪʘʤʦʞʝʥʥʦʤʫ ʩʦʶ-

ʟʫ. ʀʟʫʯʝʥʠʶ ʜʘʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʙʳʣʠ ʧʦʩʚʷʱʝʥʳ ʪʨʫʜʳ Meade ʠ Gehrels. ʇʨʠ 

ʵʪʦʤ, ʧʦ ʤʥʝʥʠʶ Lipsey, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʧʨʝʜʧʦʩʳʣʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʧʪʠ-

ʤʘʣʴʥʦʡ ʠʥʪʝʛʨʘʮʠʦʥʥʦʡ ʝʜʠʥʠʮʳ. ɺʦ-ʧʝʨʚʳʭ, ʯʝʤ ʚʳʰʝ ʜʦʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʪʦʨʛʦʚʣʠ ʦʪʜʝʣʴʥʦʡ ʩʪʨʘʥʳ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ ʩʪʨʘʥʳ ʬʦʨʤʠʨʫʶʱʝʛʦʩʷ ʊʘʤʦ-

ʞʝʥʥʦʛʦ ʩʦʶʟʘ, ʠ ʯʝʤ ʚʳʰʝ ʜʦʣʷ ʧʦʪʨʝʙʣʝʥʠʷ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʚ ʦʙʱʝʡ 

ʩʪʨʫʢʪʫʨʝ ʚʥʫʪʨʝʥʥʝʛʦ ʧʦʪʨʝʙʣʝʥʠʷ, ʪʝʤ ʩʠʣʴʥʝʝ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʧʦʣʦʞʠʪʝʣʴ-

ʥʳʡ ʵʬʬʝʢʪ ʦʪ ʚʩʪʫʧʣʝʥʠʷ ʚ ʝʜʠʥʦʝ ʪʘʤʦʞʝʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪ
3
. ʉ ʵʪʦʡ ʪʦʯʢʠ ʟʨʝ-

ʥʠʷ, ʩʪʨʘʥʳ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʚʳʰʝʧʨʠʚʝʜʝʥʥʳʤ ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤ, ʠʤʝʶʪ ʚʩʝ 

ʰʘʥʩʳ ʦʱʫʪʠʪʴ ʥʘ ʩʝʙʝ ʚʳʛʦʜʳ ʚʩʪʫʧʣʝʥʠʷ ʚ ʝʜʠʥʦʝ ʪʘʤʦʞʝʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ. 

ʉʦ ʜʥʷ ʅʝʟʘʚʠʩʠʤʦʩʪʠ ʈʝʩʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ ʧʨʦʰʣʦ ʫʞʝ 22 ʛʦʜʘ, ʯʪʦ ʷʚʣʷʝʪ-

ʩʷ ʜʦʩʪʘʪʦʯʥʳʤ ʩʨʦʢʦʤ ʜʣʷ ʦʮʝʥʢʠ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʚ ʵʢʦʥʦʤʠʢʝ. ɿʘ ʧʦʩʣʝʜʥʠʝ 

5 ʣʝʪ ʥʘʙʣʶʜʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ ʦʪʩʪʘʚʘʥʠʝ ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ ʫʨʦʚʥʷ ʞʠʟʥʠ ʠ ʧʦ-

ʪʝʥʮʠʘʣʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʤʳ ʩʨʘʚʥʠʤ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʚ 

ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ, ʪʦ ʫʚʠʜʠʤ, ʯʪʦ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ɻʨʫʟʠʷ 

ʥʘʤʥʦʛʦ ʦʧʝʨʝʞʘʣʘ ɸʨʤʝʥʠʶ, ʟʘ ʧʝʨʠʦʜ ʩ 2005 ʧʦ 2012. ɸʨʤʝʥʠʷ ʚʳʨʚʘʣʘʩʴ ʚʧʝ-

ʨʝʜ. ʆʜʥʘʢʦ ʧʦʩʣʝ ʨʝʬʦʨʤ 2008ʛ. ʚ ɻʨʫʟʠʠ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʦʟʨʦʩ. 

ʉʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ɸʨʤʝʥʠʠ ʩ ʩʦʩʝʜʥʠʤʠ ʩʪʨʘʥʘʤʠ 

ʦʙʫʩʣʦʚʣʝʥʦ ʩʣʦʞʠʚʰʝʡʩʷ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʝʡ, ʚʝʩʴʤʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ 

ʜʣʷ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʪʦʨʛʦʚʳʭ ʦʪʥʦʰʝʥʠʡ. ɻʨʘʥʠʮʘ ɸʨʤʝʥʠʠ ʟʘʢʨʳʪʘ ʩ 

ʜʚʫʤʷ ʩʦʩʝʜʥʠʤʠ ʩʪʨʘʥʘʤʠ: ɸʟʝʨʙʘʡʜʞʘʥʦʤ ʠ ʊʫʨʮʠʝʡ. ɻʨʘʥʠʮʘ ʤʝʞʜʫ ɸʨʤʝ-
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ʇʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ ... 
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ʥʠʝʡ ʠ ɸʟʝʨʙʘʡʜʞʘʥʦʤ ʙʳʣ ʟʘʢʨʳʪʘ ʚ ʥʦʷʙʨʝ 1992ʛ., ʢʦʛʜʘ ɸʟʝʨʙʘʡʜʞʘʥ ʧʝʨʝ-

ʢʨʳʣ ʥʘʟʝʤʥʦʝ ʩʦʦʙʱʝʥʠʝ ʩ ɸʨʤʝʥʠʝʡ ʩ ʥʘʯʘʣʦʤ ʅʘʛʦʨʥʦ-ʂʘʨʘʙʘʭʩʢʦʛʦ ʢʦʥ-

ʬʣʠʢʪʘ (Iskandaryan and Minasyan, 2010). ɺ 1991ʛ. ʊʫʨʮʠʷ ʙʳʣʘ ʦʜʥʦʡ ʠʟ ʧʝʨʚʳʭ 

ʩʪʨʘʥ, ʧʨʠʟʥʘʚʰʠʭ ʅʝʟʘʚʠʩʠʤʦʩʪʴ ɸʨʤʝʥʠʠ, ʥʦ ʚʦʡʥʘ ʤʝʞʜʫ ɸʨʤʝʥʠʝʡ ʠ ɸʟʝʨ-

ʙʘʡʜʞʘʥʦʤ ʚ ʅʘʛʦʨʥʦʤ ʂʘʨʘʙʘʭʝ ʧʦʙʫʜʠʣʘ ʊʫʨʮʠʶ ʟʘʢʨʳʪʴ ʛʨʘʥʠʮʫ ʠ ʧʨʝʨʚʘʪʴ 

ʜʠʧʣʦʤʘʪʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ (Giragosian, 2009). ʊʘʢʞʝ ʚ ɸʨʤʝʥʠʠ ʠ ʊʫʨʮʠʠ ʧʨʦ-

ʪʠʚʦʧʦʣʦʞʥʦ ʦʮʝʥʠʚʘʶʪʩʷ ʩʦʙʳʪʠʷ 1915ʛ.: ʘʨʤʷʥʩʢʠʝ ʚʣʘʩʪʠ ʥʘʩʪʘʠʚʘʶʪ ʥʘ ʤʝ-

ʞʜʫʥʘʨʦʜʥʦʤ ʧʨʠʟʥʘʥʠʠ ʵʪʠʭ ʩʦʙʳʪʠʡ ʢʘʢ ɻʝʥʦʮʠʜʘ, ʪʫʨʝʮʢʘʷ ʩʪʦʨʦʥʘ ʜʘʥʥʳʡ 

ʬʘʢʪ ʦʪʨʠʮʘʝʪ (Giragosian, 2009). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʟʝʤʥʦʝ ʩʦʦʙʱʝʥʠʝ ʩ ɸʨʤʝʥʠʝʡ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʯʝʨʝʟ 

ɻʨʫʟʠʶ ʠ ʀʨʘʥ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʙʫʜʝʤ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʚʥʝʰʥʝʪʦʨʛʦʚʳʝ ʦʪʥʦ-

ʰʝʥʠʷ ɸʨʤʝʥʠʠ ʩ ɻʨʫʟʠʝʡ ʠ ʠʭ ʠʟʤʝʥʝʥʠʷ ʚ ʢʦʥʪʝʢʩʪʝ ʠʥʪʝʛʨʘʮʠʠ ʚ ʨʘʟʣʠʯʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʙʣʦʢʠ. ɼʠʥʘʤʠʢʘ ʚʥʝʰʥʝʪʦʨʛʦʚʳʭ ʧʦʪʦʢʦʚ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩ. 1. 

ʈʠʩʫʥʦʢ 1. ɺʥʝʰʥʝʪʦʨʛʦʚʳʝ ʧʦʪʦʢʠ 
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ʂʘʢ ʚʠʜʥʦ ʠʟ ʈʠʩ. 2, ʠ ʚ ɻʨʫʟʠʠ, ʠ ʚ ɸʨʤʝʥʠʠ ʵʢʩʧʦʨʪ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚ -r

ʰʘʝʪ ʠʤʧʦʨʪ, ʪʦ ʝʩʪʴ ʩʘʣʴʜʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʦʪʨʠʮʘʪʝʣʴʥʦ. ʇʨʦʙʣʝʤʳ ʛʨʫ-

ʟʠʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚʧʦʣʥʝ ʩʦʧʦʩʪʘʚʠʤʳ ʩ ʧʨʦʙʣʝʤʘʤʠ ʚ ɸʨʤʝʥʠʠ. ɺ ʯʘʩʪʥʦʩʪʠ, 

ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʜʠʩʙʘʣʘʥʩ ʪʘʢʞʝ ʩʯʠʪʘʝʪʩʷ ʘʢʪʫʘʣʴʥʳʤ ʚʦʧʨʦʩʦʤ ʘʨʤʷʥʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ. ʆʜʥʘʢʦ, ʝʩʣʠ ʚ ɸʨʤʝʥʠʠ ʵʪʘ ʧʨʦʙʣʝʤʘ ʧʨʦʜʦʣʞʘʝʪ ʫʭʫʜʰʘʪʴʩʷ, ʪʦ ʚ 

ɻʨʫʟʠʠ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʧʨʝʦʙʣʘʜʶʳ ʧʦʟʠʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ. 

ʈʦʩʪ ʵʢʩʧʦʨʪʘ ʚ ɸʨʤʝʥʠʶ ʠ ɸʟʝʨʙʘʡʜʞʘʥ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ (ʟʘ ʠʩʢʣʶʯʝ-

ʥʠʝʤ 2009ʛ.) ʙʳʣ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠʤ, ʭʦʪʷ ʚ ʦʩʥʦʚʥʦʤ ʠʟ-ʟʘ ʨʝʵʢʩʧʦʨʪʘ ʟʘʧʘʜ-

ʥʳʭ ʪʦʚʘʨʦʚ, ʚ ʦʩʥʦʚʥʦʤ, ʘʚʪʦʤʦʙʠʣʝʡ. ʊʦʨʛʦʚʳʡ ʜʠʩʙʘʣʘʥʩ ʩʝʛʦʜʥʷ ʚ ɸʨʤʝʥʠʠ 

ʠ ʚ ɻʨʫʟʠʠ ʧʨʠʤʝʨʥʦ ʩʦʩʪʘʚʣʷʝʪ 30% ɺɺʇ. ʆʜʥʘʢʦ, ʝʩʣʠ ʚ ʩʣʫʯʘʝ ʩ ɻʨʫʟʠʝʡ ʦʥ 

ʩʥʠʟʠʣʩʷ ʥʘ 9%, ʥʘʯʠʥʘʷ ʩ 2007ʛ., ʪʦ ʚ ɸʨʤʝʥʠʠ ʩ 2007ʛ. ʦʥ ʚʳʨʦʩ ʥʘ 7%. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʜʚʠʞʝʥʠʝ ʚʩʝ ʵʪʠ ʛʦʜʳ ʙʳʣʦ ʥʝʦʜʥʦʟʥʘʯʥʳʤ. ɺ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ, ʚʥʝʰ-

ʥʷʷ ʪʦʨʛʦʚʣʷ ɻʨʫʟʠʠ ʩʦʢʨʘʪʠʣʘʩʴ ʧʦʯʪʠ ʥʘʩʪʦʣʴʢʦ ʞʝ, ʥʘʩʢʦʣʴʢʦ ʠ ʚ ɸʨʤʝʥʠʠ, 

ʪʦ ʝʩʪʴ ʫʧʘʣ ʥʘ 30,7%, ʘ ʵʢʩʧʦʨʪ ï ʥʘ 24,2%. 

ʆʩʥʦʚʥʳʤʠ ʪʦʨʛʦʚʳʤʠ ʧʘʨʪʥʝʨʘʤʠ ɻʨʫʟʠʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ɸʨʤʝʥʠʠ, ʥʝ ʷʚʣʷ-

ʶʪʩʷ ʩʪʨʘʥʳ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ, ʘ ʝʝ ʙʣʠʞʘʡʰʠʝ ʩʦʩʝʜʠ: ʊʫʨʮʠʷ, ɸʟʝʨʙʘʡ-
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ʄ.ɸ. ɺʦʩʢʘʥʷʥ, ʃ.ɸ. ʄʥʘʮʘʢʘʥʷʥ 
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ʜʞʘʥ, ɸʨʤʝʥʠʷ, ʋʢʨʘʠʥʘ, ɹʦʣʛʘʨʠʷ ʠ ʈʦʩʩʠʷ. ɺ 2009ʛ. ʜʦʣʷ ʩʪʨʘʥ ɽʉ (ʢʨʦʤʝ ɹʦʣ-

ʛʘʨʠʠ) ʩʦʩʪʘʚʣʷʣʘ 13,7% ʛʨʫʟʠʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ, ʜʦʣʷ ɹʦʣʛʘʨʠʠ ï 7,3 %. ɺ ʩʪʨʘʥʳ 

ʉʅɻ (ʚ ʦʩʥʦʚʥʦʤ, ʚ ɸʟʝʨʙʘʡʜʞʘʥ, ɸʨʤʝʥʠʶ ʠ ʋʢʨʘʠʥʫ), ʜʘʞʝ ʧʦʩʣʝ ʚʳʭʦʜʘ 

ɻʨʫʟʠʠ ʠʟ ʦʨʛʘʥʠʟʘʮʠʠ, ʩʦʩʪʘʚʣʷʣʘ 36,7% ʛʨʫʟʠʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ. ʕʢʩʧʦʨʪ ʚ ʦʩ-

ʥʦʚʥʳʝ ʩʪʨʘʥʳ-ʧʘʨʪʥʝʨʳ (ʊʫʨʮʠʶ ʠ ʂʘʥʘʜʫ) ʦʢʦʣʦ 20% ʠ 10% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝ-

ʤʘ ʵʢʩʧʦʨʪʘ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʠʤʧʦʨʪʘ, ʜʦʣʷ ɽʉ ʩʦʩʪʘʚʣʷʝʪ 29,9% 

ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʠʤʧʦʨʪʘ. ʆʩʥʦʚʥʳʤʠ ʝʚʨʦʧʝʡʩʢʠʤʠ ʧʘʨʪʥʝʨʘʤʠ ɻʨʫʟʠʠ ʷʚ-

ʣʷʶʪʩʷ ɻʝʨʤʘʥʠʷ, ɹʦʣʛʘʨʠʷ, ʈʫʤʳʥʠʷ, ʀʪʘʣʠʷ, ʅʠʜʝʨʣʘʥʜʳ. ɼʦʣʷ ʩʪʨʘʥ ʉʅɻ ʚ 

ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ ʩʦʢʨʘʪʠʣʘʩʴ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʩʪʨʘʥʘʭ ɽʉ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 28,7%. 

ʆʩʥʦʚʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ ʷʚʣʷʶʪʩʷ ʋʢʨʘʠʥʘ, ɸʟʝʨʙʘʡʜʞʘʥ, ʈʦʩʩʠʷ, ʊʫʨʢʤʝʥʠʩ-

ʪʘʥ, ɸʨʤʝʥʠʷ. 18% ʚʩʝʛʦ ʛʨʫʟʠʥʩʢʦʛʦ ʠʤʧʦʨʪʘ ʧʦʩʪʫʧʘʝʪ ʠʟ ʊʫʨʮʠʠ, 5% ʠʟ ʉʐɸ 

ʠ ʂʠʪʘʷ. ɺ 2013ʛ. ʩʠʪʫʘʮʠʷ ʥʝ ʠʟʤʝʥʠʣʘʩʴ. ɺʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ɽʉ ʙʳʣʦ ʵʢʩʧʦʨʪʠʨʦ-

ʚʘʥʦ ʜʦ 18,7% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʵʢʩʧʦʨʪʘ. (ʊʘʙʣ. 1) 

 

ʊʘʙʣʠʮʘ 1. ɺʥʝʰʥʝʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ɻʨʫʟʠʠ ʧʦ ʩʪʨʘʥʘʤ 

ʕʢʩʧʦʨʪ ʀʤʧʦʨʪ 

ʉʪʨʘʥʘ USD 
ɼʦʣʷ, 

% 
ʉʪʨʘʥʘ USD 

ɼʦʣʷ, 

% 

1. ɸʟʝʨʙʘʡʜʞʘʥ 709,897.2 24.4 1. ʊʫʨʮʠʷ 1,346,035.1 17.1 

2. ɸʨʤʝʥʠʷ 315,413.8 10.8 2. ɸʟʝʨʙʘʡʜʞʘʥ 651,602.6 8.3 

3. ʋʢʨʘʠʥʘ 192,759.9 6.6 3. ʋʢʨʘʠʥʘ 602,360.8 7.6 

4. ʈʦʩʩʠʷ 190,703.0 6.6 4. ʈʦʩʩʠʷ 587,751.5 7.5 

5. ʊʫʨʮʠʷ 182,863.4 6.3 5. ʂʠʪʘʡ 563,665.3 7.1 

6. ɹʦʣʛʘʨʠʷ 150,753.8 5.2 6. ɻʝʨʤʘʥʠʷ 449,245.3 5.7 

7. ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 136,424.0 4.7 7. ʈʫʤʳʥʠʷ 322,922.2 4.1 

8. ʂʘʟʘʭʩʪʘʥ 103,603.0 3.6 8. ʗʧʦʥʠʷ 319,939.8 4.1 

9. ʀʪʘʣʠʷ 81,489.0 2.8 9. ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 253,781.9 3.2 

10. ʂʘʥʘʜʘ 81,358.9 2.8 10. ʀʪʘʣʠʷ 220,614.4 2.8 

11. ɻʝʨʤʘʥʠʷ 72,996.2 2.5 11. ɹʦʣʛʘʨʠʷ 200,019.9 2.5 

12. ʆɸʕ 69,671.0 2.4 12. ʆɸʕ 184,514.7 2.3 

13. ʀʩʧʘʥʠʷ 66,865.8 2.3 13. ɸʨʤʝʥʠʷ 181,917.8 2.3 

ʀʩʪʦʯʥʠʢ: http://geostat.ge/ 

 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, ʚ 2003ʛ. ɻʨʫʟʠʷ, ʧʦ ʧʦʢʘʟʘʪʝʣʶ ɺɺʇ ʥʘ 

ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʙʳʣʘ ʥʘ ʧʝʨʚʦʤ ʤʝʩʪʝ ʩʨʝʜʠ ʢʘʚʢʘʟʩʢʠʭ ʩʦʩʝʜʝʡ (ɻʨʫʟʠʷ ï 922 

ʜʦʣʣ., ɸʨʤʝʥʠʷ ï 917 ʜʦʣʣ. ʠ ɸʟʝʨʙʘʡʜʞʘʥ ï 884 ʜʦʣʣ.), ʘ ʚ 2011ʛ. ï ʫʞʝ ʥʘ ʧʦʩʣʝʜ-

ʥʝʤ (ɸʟʝʨʙʘʡʜʞʘʥ ï 6916 ʜʦʣʣ., ɸʨʤʝʥʠʷ ï 3305 ʜʦʣʣ., ɻʨʫʟʠʷ ï 3203 ʜʦʣʣ). ʕʢʦʥʦ-

ʤʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʚʩʝʛʜʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʩʨʘʚʥʝʥʠʠ ʦʩʪʘʣʴʥʤrʠ ʩʪʨʘʥʘʤʠ ʠ ʩʫʙʲ-

ʝʢʪʘʤʠ, ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚʘʞʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʤʦʥʩʪʨʠʨʫʶʪ, 

ʯʪʦ ɸʟʝʨʙʘʡʜʞʘʥʫ ʠ ɸʨʤʝʥʠʠ ʙʝʟ ʚʩʷʢʠʭ ʥʝʦʣʠʙʝʨʘʣʴʥʳʭ ʨʝʬʦʨʤ ʫʜʘʣʦʩʴ ʙʦʣʝʝ 

ʩʪʨʝʤʠʪʝʣʴʥʦ ʧʦʚʳʩʠʪʴ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ, ʯʝʤ ɻʨʫʟʠʠ. 



ʇʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ ... 
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ʆʩʦʙʳʡ ʠʥʪʝʨʝʩ ʚʳʟʳʚʘʶʪ ʪʘʢʞʝ ʧʦʢʘʟʘʪʝʣʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ï ʚ 2013ʛ. ʠʟ 

ɻʨʫʟʠʠ ʙʳʣʠ ʵʢʩʧʦʨʪʠʨʦʚʘʥʳ ʧʨʦʜʫʢʪʳ ʥʘ 2 618 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʘ 

ʠʤʧʦʨʪ ʧʨʠʭʦʜʠʪʩʷ 7 064 ʤʣʥ. ʜʦʣʣʘʨʦʚ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʥʝʩʢʦʣʴʢʦ ʣʝʪ 

ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ɻʨʫʟʠʠ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ. ɺ 

2009ʛ. ʦʥ ʩʦʩʪʘʚʣʷʣ 3 006 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʘ 2013 ï 4 446 ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʯʪʦ, ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ, ʛʦʚʦʨʠʪ ʦ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʵʢʩʧʦʨʪʥʳʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ. 

ɽʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʨʘʟʥʳʝ ʛʨʫʧʧʳ ʩʪʨʘʥ (ʉʅɻ, ɽʚʨʦʩʦʶʟ ʠ ʦʩʪʘʣʴʥʳʝ ʩʪʨʘʥʳ), 

ʪʦ ʥʘʠʙʦʣʝʝ ʧʣʦʜʦʪʚʦʨʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʫ ɻʨʫʟʠʠ ʩʣʦʞʠʣʦʩʴ ʩʦ 

ʩʪʨʘʥʘʤʠ ʉʅɻ. ʊʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ɻʨʫʟʠʠ ʩ ʵʪʠʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ ʩʦʩʪʘʚʣʷʝʪ 3 368 

ʤʣʥ. ʜʦʣʣʘʨʦʚ (ʵʢʩʧʦʨʪ ï 1 465 ʤʣʥ. ʜʦʣʣʘʨʦʚ; ʠʤʧʦʨʪ ï 1 902 ʤʣʥ. ʜʦʣʣʘʨʦʚ). 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ ʪʘʢʞʝ, ʯʪʦ ʩʦ ʩʪʨʘʥʘʤʠ ʉʅɻ ʫ ɻʨʫʟʠʠ ʥʘʤʝʪʠʣʩʷ ʫʤʝʨʝʥʥʦ 

ʚʳʩʦʢʠʡ ʧʨʠʨʦʩʪ ʵʢʩʧʦʨʪʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ (29 %). ɸ ʩʦ ʩʪʨʘ-

ʥʘʤʠ ɽʚʨʦʩʦʶʟʘ ʫ ɻʨʫʟʠʠ ʧʦʢʘʟʘʪʝʣʠ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʢʘʪʘʩʪʨʦ-

ʬʠʯʝʩʢʠʤʠ (ʵʢʩʧʦʨʪ ï 539 ʤʣʥ. ʜʦʣʣʘʨʦʚ; ʠʤʧʦʨʪ ï 2056 ʤʣʥ. ʜʦʣʣʘʨʦʚ). ʊʘʢʞʝ 

ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʚ ʩʪʨʫʢʪʫʨʝ ʵʢʩʧʦʨʪʘ ɻʨʫʟʠʠ 24% ʩʦ-

ʩʪʘʚʣʷʶʪ ʣʝʛʢʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠ ï ʧʨʠ ʪʦʤ, ʯʪʦ ʚ ɻʨʫʟʠʠ ʥʝʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʘʚʪʦʤʦ-

ʙʠʣʝʩʪʨʦʠʪʝʣʴʥʦʛʦ ʩʝʢʪʦʨʘ. ʊʦ ʝʩʪʴ, ʵʪʦ ʥʝ ʙʦʣʝʝ ʯʝʤ ʨʝʵʢʩʧʦʨʪ ʚ ʜʨʫʛʠʝ ʩʪʨʘʥʳ. 

ʉʧʠʩʦʢ ʩʘʤʳʭ ʢʨʫʧʥʳʭ ʪʦʨʛʦʚʳʭ ʧʘʨʪʥʝʨʦʚ ɻʨʫʟʠʠ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: 

ï ɸʟʝʨʙʘʡʜʞʘʥ; 

ï ɸʨʤʝʥʠʷ; 

ï ʋʢʨʘʠʥʘ; 

ï ʊʫʨʮʠʷ; 

ï ʈʦʩʩʠʷ. 

ʂʘʢ ʚʠʜʠʤ, ʚ ʧʷʪʝʨʢʝ ʥʝʪ ʥʠ ʦʜʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ɽʚʨʦʩʦʶʟʘ. ɹʦʣʝʝ ʪʦʛʦ, 

ʥʘ ʜʦʣʶ 5 ʩʪʨʘʥ ʉʅɻ (ɸʟʝʨʙʘʡʜʞʘʥ, ɸʨʤʝʥʠʷ, ʋʢʨʘʠʥʘ, ʈʦʩʩʠʷ, ʂʘʟʘʭʩʪʘʥ) ʧʨʠ-

ʭʦʜʠʪʩʷ 52,3 % ʚʩʝʛʦ ʛʨʫʟʠʥʩʢʦʛʦ ʵʢʩʧʦʨʪʘ. 

ʂʘʢ ʤʳ ʟʥʘʝʤ, ɸʨʤʝʥʠʷ ʧʦʜʧʠʩʘʣʘ ʩʦʛʣʘʰʝʥʠʝ ʦ ʚʩʪʫʧʣʝʥʠʠ ʚ ʊʘʤʦʞʝʥʥʳʡ 

ʩʦʶʟ, ʯʪʦ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʫʚʝʣʠʯʝʥʠʝ ʪʘʨʠʬʥʦʡ ʩʪʘʚʢʠ. ʈʦʩʪ ʚʥʝʰʥʠʭ ʪʘʨʠʬʥʳʭ 

ʩʪʘʚʦʢ ʧʨʠʚʝʜʝʪ ʢ ʨʦʩʪʫ ʮʝʥ ʠʤʧʦʨʪʘ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʨʘʩʯʝʪʦʚ ʩ ʫʯʝʪʦʤ ʜʦʣʠ ʪʨʝʪʴʠʭ ʩʪʨʘʥ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʠʤʧʦʨʪʘ, ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ, 

ʯʪʦ ʘʙʩʦʣʶʪʥʦʝ ʠʟʤʝʥʝʥʠʝ ʪʘʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ ʧʨʠ ʚʩʪʫʧʣʝʥʠʠ ʚ ʊʘʤʦʞʝʥʥʳʡ 

ʩʦʶʟ ɸʨʤʝʥʠʠ ʚ ʩʨʝʜʥʝʤ ʩʪʦʠʤʦʩʪʴ ʩʦʩʪʘʚʠʪ ʦʢʦʣʦ 1,4 ʧʨʦʮʝʥʪʥʦʛʦ ʧʫʥʢʪʘ, ʯʪʦ 

ʧʨʠʚʝʜʝʪ ʢ ʧʦʚʳʰʝʥʠʶ ʮʝʥ ʥʘ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ. ʀʟ-ʟʘ ʧʦʚʳʰʝʥʠʷ ʮʝʥ ʧʨʠ-

ʚʝʜʝʪ ʢ ʩʦʢʨʘʱʝʥʠʶ ʠʤʧʦʨʪʘ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ. ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʩʦʛʣʘʩʥʦ 

ʨʘʩʯʝʪʘʤ ɽɹʈʈ, ʚ ɹʝʣʘʨʫʩʠ ʧʦʚʳʰʝʥʠʝ ʪʘʨʠʬʘ ʥʘ 0,5 ʩʪʨ.p ʧʨʠʚʝʣʠ ʢ ʧʘʜʝʥʠʶ 

ʠʤʧʦʨʪʘ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ ʥʘ 1ï2%, ʚ ʂʘʟʘʭʩʪʘʥʝ, ʨʦʩʪ ʪʘʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ ʥʘ 1 

ʧʨʦʮʝʥʪʥʳʡ ʧʫʥʢʪ ʧʨʠʚʝʣʠ ʢ ʩʥʠʞʝʥʠʶ ʠʤʧʦʨʪʘ ʠʟ ʂʠʪʘʷ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ 

ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʪʦʨʛʦʚʳʭ ʧʘʨʪʥʝʨʦʚ ʥʘ 2ï3%, ʘ ʨʦʩʪ ʠʤʧʦʨʪʘ ʠʟ ʩʪʨʘʥ ʊʉ ʥʘ 

1ï2%. ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʧʘʜʝʥʠʝ ʪʝʤʧ ʨʦʩʪʘ ʠʤʧʦʨʪʘ ʥʘ 1% ï ʵʪʦ ʦʢʦʣʦ 3%. ʆʜ-

ʥʘʢʦ ʚ ɹʝʣʘʨʫʩʠ, ʫʞʝ ʜʦ ʚʩʪʫʧʣʝʥʠʷ ʚ ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ, ʪʘʤʦʞʝʥʥʘʷ ʧʦʰʣʠʥʘ 

ʙʳʣʘ ʤʘʢʩʠʤʘʣʴʥʦ ʧʨʠʙʣʠʞʝʥʘ ʢ ɽʜʠʥʦʡ ʪʘʨʠʬʥʦʡ ʩʪʘʚʢʝ, ʘ ʚʤʝʩʪʝ ʩ ʥʝʡ ʧʦ-
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ʜʘʚʣʷʶʱʘʷ ʯʘʩʪʴ ʙʝʣʦʨʫʩʩʢʦʛʦ ʠʤʧʦʨʪʘ ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ ʈʦʩʩʠʶ. ʇʦʵʪʦʤʫ ʦʪʥʦ-

ʩʠʪʝʣʴʥʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʠʤʧʦʨʪʘ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ ʙʳʣʦ ʢʦʤʧʝʥʩʠʨʦ-

ʚʘʥʦ ʥʝʙʦʣʴʰʠʤ ʨʦʩʪʦʤ ʠʤʧʦʨʪʘ ʠʟ ʩʪʨʘʥ ʊʘʤʦʞʝʥʥʦʛʦ ʩʦʶʟʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʜʣʷ ɸʨʤʝʥʠʠ, ʢʦʪʦʨʘʷ ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʥʘʭʦʜʠʪʩʷ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʤ ʫʨʦʚ-

ʥʝ ʠʥʪʝʛʨʘʮʠʠ ʚ ʊʘʤʦʞʝʥʥʳʡ ʩʦʶʟ ʩʪʨʘʥ, ʫʚʝʣʠʯʝʥʠʝ ʪʘʨʠʬʥʳʭ ʩʪʘʚʦʢ ʥʘ 1% ʩ 

ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʩʥʷʪʠʝ ʚʥʫʪʨʝʥʥʠʭ ʙʘʨʴʝʨʦʚ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʧʨʠʚʝʜʝʪ 

ʢ ʩʥʠʞʝʥʠʶ ʠʤʧʦʨʪʘ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʝ ʚʝ-

ʣʠʯʠʥʳ, ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʥʘ 3ï4%, ʩ ʧʦʩʣʝʜʫʶʱʝʡ ʢʦʤʧʝʥʩʘʪʦʨʥʦʡ ʨʦʩʪ ʠʤ-

ʧʦʨʪʘ ʠʟ ʩʪʨʘʥ ʊʉ ʩʦʩʪʘʚʠʪ ʥʘ 2ï3%. ʂʨʦʤʝ ʪʦʛʦ, ʦʞʠʜʘʝʪʩʷ ʩʤʝʱʝʥʠʝ ʩʧʨʦʩʘ ʥʘ 

ʥʝʢʦʥʢʫʨʝʥʪʥʳʝ ʪʦʚʘʨʳ, ʯʪʦ ʚʳʟʦʚʝʪ ʥʝʢʦʪʦʨʦʝ ʫʭʫʜʰʝʥʠʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ. ʊʘ-

ʢʠʤ ʦʙʨʘʟʦʤ, ʪʘʨʠʬʥʘʷ ʩʪʘʚʢʘ ʧʨʠʚʝʜʝʪ ʢ ʩʦʢʨʘʱʝʥʠʶ ʠʤʧʦʨʪʘ ʠʟ ʪʨʝʪʴʠʭ ʩʪʨʘʥ 

ʧʨʠʤʝʨʥʦ ʥʘ 5% ʠʣʠ ʘʙʩʦʣʶʪʥʦʝ ʟʥʘʯʝʥʠʝ ʧʦʯʪʠ $ 160 ʤʣʥ. ʇʦ ʦʮʝʥʢʘʤ, ʦʩ-

ʥʦʚʘʥʥʳʤ ʥʘ ʜʘʥʥʳʭ ʝʜʠʥʦʛʦ ʊʘʤʦʞʝʥʥʦʛʦ ʪʘʨʠʬʘ ʠ ʥʳʥʝʰʥʠʡ ʪʦʚʘʨʦʦʙʦʨʦʪ 

ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ, ʟʥʘʯʝʥʠʝ ʠʤʧʦʨʪʘ ʚ ɸʨʤʝʥʠʶ ʠʟ ɻʨʫʟʠʠ ʫʚʝʣʠʯʠʪʩʷ ʥʘ 7,7%, 

ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʚ ɸʨʤʝʥʠʠ ʙʫʜʫʪ ʟʘʤʝʥʝʥʳ ʥʘ ʠʤʧʦʨʪ ʠʟ ʩʪʨʘʥ-ʯʣʝʥʦʚ ʊʘʤʦ-

ʞʝʥʥʦʛʦ ʩʦʶʟʘ. ɺʩʣʝʜʩʪʚʠʝ ʦʪʥʦʰʝʥʠ ̫ʤʝʞʜʫ ɸʨʤʝʥʠʝʡ ʠ ɻʨʫʟʠʝʡ ʥʘʯʥʫʪ ʩʥʠ-

ʞʘʪʴʩʷ. ʀ, ʢʘʢ ʙʳʣʦ ʚʠʜʥʦ, ʠʟ ʩʪʨʫʢʪʫʨ ʵʢʩʧʦʨʪʘ ʠʟ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ, ʚ ʥʘ-

ʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʳ ʜʨʫʛ ʜʣʷ ʜʨʫʛʘ ʷʚʣʷʝʤʩʷ ʦʩʥʦʚʥʳʤʠ ʧʘʨʪʥʝʨʘʤʠ. ɺʩʝ ʵʪʦ ʦʢʘ-

ʞʝʪ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʢʘʢ ʥʘ ʵʢʦʥʦʤʠʢʫ ɸʨʤʝʥʠʠ, ʪʘʢ ʠ ʥʘ ʵʢʦʥʦʤʠʢʫ ɻʨʫʟʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʩʣʝʜʩʪʚʠʝ ʠʥʪʝʛʨʘʮʠʠ ɸʨʤʝʥʠʠ ʠ ɻʨʫʟʠʠ ʚ ʨʘʟʥʳʝ ʙʣʦʢʠ, 

ʧʨʦʠʟʦʡʜʫʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ: 

ï ʩʥʠʟʠʪʩʷ ʵʢʩʧʦʨʪ ʠʟ ɻʨʫʟʠʠ ʚ ɸʨʤʝʥʠʶ; 

ï ʩʦʢʨʘʪʠʪʩʷ ʤʠʛʨʘʮʠʦʥʥʳʡ ʧʦʪʦʢ; 

ï ʩʦʢʨʘʪʠʪʩʷ ʧʨʠʪʦʢ ʠʥʚʝʩʪʠʮʠʡ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʥʝ ʧʦʪʝʨʷʪʴ ʦʩʥʦʚʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʧʘʨʪʥʝʨʘ, ɸʨʤʝʥʠʷ 

ʠ ɻʨʫʟʠʷ ʜʦʣʞʥʳ ʩʦʟʜʘʪʴ ʦʙʱʠʡ ʨʳʥʦʢ ʩ ʨʝʞʠʤʦʤ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ, ʧʨʝʜʧʦ-

ʣʘʛʘʶʱʝʝ ʧʨʠʤʝʥʝʥʠʝ ʧʦʣʠʪʠʢʠ ʥʫʣʝʚʦʛʦ ʪʘʤʦʞʝʥʥʦʛʦ ʪʘʨʠʬʘ. 
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PROBLEMS AND PROSPECTS OF ECONOMIC COOPERATION BETWEEN 

ARM ENIA AND GEORGIA IN THE CONTEXT  

OF INTEGRATION PROCE SSES IN THE EURASIAN SPACE 

M. Voskanyan, L. Mnatsakanyan 

SUMMARY  

As the accelerating processes of globalization of the modern economy, 

more and more countries are starting to look for efficient ways of dee-

pening integration relations with its neighbors. Each country, depending 

on the particular stage in the formation process of the integration unit has 

to face the same way and with the impact of certain adverse effects that 

can negate all favorable expectations. In this regard, the task of the scien-

tists-economists of modern times is finding a complete set of precondi-

tions necessary to ensure the process of forming the optimal integration 

space. Armenia and Georgia at the current stage of economic develop-

ment took the responsible decision to join the EEC and the EU. On this 

basis, it is important to emphasize the special importance and urgency of 

the problem of evaluation of characteristics further cooperation between 

Armenia and Georgia due to integration in different blocks. In this re-

gard, the aim of this article is, firstly, to identify the level of current co-

operation between Armenia and Georgia, secondly, the assessment of 

their economic cooperation in the context of integration processes in the 

Eurasian space. 

Keywords: trade relations, integration, globalization, EurAsEC. 

 

ʗʈʜʈʤʦʈʝʒ ʌʥ ʥʧʈʤʦʈʝʒ ʦʝʦʌʤʈʖʈʝ ʗʈʛʈʊʟʧʕʈʖʨʟʩʐʜʈʝ 

ʔʝʋʒʧʝʌʧʝ ʟʩ ʗʌʣʈʝʖʈʧʝʌʧʏ ʌʥʧʈʤʒʈʖʈʝ ʒʝʦʌʊʧʛʈʝ 

ʊʟʧʕʏʝʐʈʨʝʌʧʒ ʗʈʛʈʦʌʫʤʦʟʩʛ 

ʛ.ʈ. ʟ˒˄ʶˋˊʶˋ, ʓ.ʈ. ʛˋʶ˖ʶ˄ʶˋˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʑʶˉʶˋʶ˄ʶ˄ˀ˖ ˔ˋ˔ʺ˒ˍ˗ʾˊˍ˗ˋˍ˗ˉ ʸˁˍʷʶˁˀʻʶ˖ˀʶˊˀ ʸˍ˕˃ʽˋʾʶ˖-

ˋʺ˕ˀ ʶ˕ʶʸʶ˖ˍ˗ˉˀ˖ ʺˁˋʺˁˍ˓, ʶ˓ʺˁˀ ˍ ̠ ʶ˓̋ ˁˀ ˌʶ  ̝ ʺ˕˄˕ˋʺ˕ 

˒˄˒ˍ˗ˉ ʺ  ̀˘ˋ˔˕ʺˁ ʶ˕ʹˊˍ˗ˋʶ˓ʺ˔ ˉˀːˍ˖ˋʺ˕ ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˅ -ʁ

˕ʶ̫ ʺ˕ˍ˗ʾˊˍ˗ˋˋʺ˕ʽ ˂ˍ˕ʶ˖ˋʺˁˍ˗ ˋˏʶ˔ʶ˄ˍ˓: ʏˋʹ ˍ˕ˍ˗ˉ, ˊˍ˗˕ʶ-

˙ʶˋˎˊˍ˗˕ ʺ˕˄ˀ˕, ˄ʶ˂˓ʶ˃ ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˉˀʶ˓ˍ˕ˀ ʶˊ˒ ˄ʶ ̄ʶˊˋ 

˘ˍ˗ˁˀ ˆ˜ʶ˓ˍ˕ˉʶˋ ʸˍ˕˃ʽˋʾʶ˖ˀ, ˒˔ˀˏ˓ʶ˃  ̓ʹˀˉʶ˄ʶˊʺˁ ˍ˕ˍ-

ˌʶ˄ˀ ʷʶ˖ʶ˒ʶ˄ʶˋ ʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋˋʺ˕ˀˋ, ˍ˕ˍˋ˙ ˄ʶ˕ˍˇ ʺ  ̀ʻ˕ˍˊˀ 

ʷʺ˕ʺˁ ʷˍˁˍ˕ ʷʶ˕ʺˋˏʶ˒˔ ˒ˏʶ˒ˍ˗ˉˋʺ˕ʽ: ʈˊ˒ ˄ʶˏʶ˄˖ˍ˗ʾˊʶˉʷ, 

ʿʶ̄ ʶˋʶ˄ʶ˄ˀ˖ ˔ˋ˔ʺ˒ʶʸʺ˔ ʸˀ˔ˋʶ˄ʶˋˋʺ˕ˀ ʶˑː˜ ˂ˋʹˀ˕ˋ  ̓

ʹ˕˓ʶ˃ ˅ʶˊ˔ˋʶʷʺ˕ʺˁ ˉ  ˀˌʶ˕˙ ˋʶ˂ʶʹ˕ˊʶˁˋʺ˕, ˍ˕ˍˋ˙ ʶˋ˅˕ʶ-

ʿʺˌ˔ ʺ  ̀˚ˏ˔ˀˉʶˁ ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˔ʶ˕ʶ˃ˍ˗ʾˊʶˋ ʸˍ˕˃ʽˋʾʶ˖ˀ 

˄ʶʻ̄ʶ˓ˍ˕ˉʶˋ ˅ʶ˕˖ˍ˗:̄ ʗʶˊʶ˒˔ʶˋˋ ˍ ̠ ʥ˕ʶ˒˔ʶˋʽ ˔ˋ˔ʺ-

˒ˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ʽˋʾʶ˖ˀ˄ ˘ˍ˗ˁˍ˗ˉ ʽˋʹˍ˗ˋʺˁ ʺ  ̀ˏʶ˔ʶ-˒

˂ʶ̀ ʶ˔ˍ˗ ˍ˕ˍˌˍ˗ˉˋʺ˕ ʶˋʹʶˉʶ˄˖ʺˁˍ˗ ʌ˓˕ʶʻʼ˒-  ˀ  ̃ʌʛ- :̀ ʈ˕ ˒

ʶˉʺˋˀ˖ ʺˁˋʺˁˍ˓ ˄ʶ˕˜ˍ˕  ̓ʽˋʹʸ˃ʺˁ ʶˑʶˋˆˋʶ˅ʶ˔ˍ˗˄ ˋˌʶˋʶ˄̱˗-
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ʾˊˍ˗ˋˋ ˍ ̠ʶ˄˔ˍ˗ʶˁ ˁˀˋʺˁʽ ʗʶˊʶ˒˔ʶˋˀ  ̃ʥ˕ʶ˒˔ʶˋˀ ˘ˍ˂yˍ˕-

˃ʶ˄̟ˍ˗ʾˊʶˋ ʶˑʶˋˆˋʶ˅ʶ˔˄ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ʸˋʶ˅ʶ˔ˉʶˋ ˂ˋʹˀ˕-

ˋʺ˕ʽ ˅ʺ˔ʶʸʶ ˔ʶ˕ʷʺ˕ ʹʶˌˀˋ˙ʺ˕ ˀˋ˔ʺʸ˕˓ʺˁˍ˗ ˅ʺ˔ʺ˗ʶˋ˙ˍ˓: 

ʈˊ˒ ʶˉʺˋˀ ˄ʶˏʶ˄˖ˍ˗ʾˊʶˉʷ ˔˓ˊʶˁ ˅ˍʹ˓ʶ˃ˀ ˋˏʶ˔ʶ˄ˍ˓ ,̓ 

ˋʶ ,˂ ʷʶ˖ʶ˅ʶˊ˔ʺˁ ʗʶˊʶ˒˔ʶˋˀ ʺ ̠ʥ˕ʶ˒˔ʶˋˀ ʽˋʾʶ˖ˀ˄ ˘ˍ -˂

ʸˍ˕˃ʁ ˄˖ˍ˗ʾˊʶˋ ʶ˒˔ˀˈʶˋʽ, ʺ˕˄˕ˍ˕ʹʽ, ˔ˋ˔ʺ˒ʶ˄ʶˋ ˘ˍ˂yˍ˕-

˃ʶ˄̟ˍ˗ʾˊʶˋ ʶˑʶˋˆˋʶ˅ʶ˔˄ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ʸˋʶ˅ʶ˔ˍ˗ˉʽ ʌ˓˕ʶ-

˒ˀʶ˄ʶ ̀ ˔ʶ˕ʶ˃˙ˍ˗ˉ ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ʸˍ˕˃ʽˋʾʶ˖ˋʺ˕ˀ ˅ʶˉ-ʁ

˔ʺ˙˒˔ˍ˗ˉ: 

ʗˀˉˋʶʷʶˑʺ˕ʳ ʶˑ˜˔˕ʶˊˀˋ ˅ʶ˕ʶʷʺ˕ˍ˗ʾˊˍ˗ˋˋʺ˕, ˀˋ˔ʺʸ˕ʶ˖ˀʶ, 

ʸˁˍ̫ʁ ˁˀʻʶ˖ˀʶ, ʌ˓˕ʈʻʎʤ: 
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ʀʅʅʆɺɸʎʀʆʅʅʓʁ ʇʆʊɽʅʎʀɸʃ ʂɸʂ ʆʉʅʆɺʅʆʁ ʌɸʂʊʆʈ 

ɼʆʃɻʆʉʈʆʏʅʆɻʆ ʈʆʉʊɸ ɺ ʉʊʈɸʅɸʍ ɽɸʕʉ 

ɽ.ɻ. ʇʝʪʨʦʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʉʘʤrʡ ʚʘʞʥʳʡ ʚʦʧʨʦʩ ʜʣʷ ʩʪʨʘʥ ɽɸʕʉ ï ʜʦʣʛʦʩʨʦʯʥʳʡ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʜʦʩʪʠʞʝʥʠʝ ʢʦʪʦʨʦʛʦ ʚʦʟʤʦʞʥʦ ʟʘ ʩʯʝʪ ʠʥʥʦʚʘʮʠ-

ʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦʵʪʦʤʫ ʜʘʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ 

ʘʥʘʣʠʟ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʝʛʦ ʚʦʟ-

ʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʩʪʨʘʥʳ. 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʦʜʭʦʜʳ ʠ ʪʝʦʨʠʠ ʧʦ ʚʣʠʷ-

ʥʠʶ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʘ ʕʈ, ʘ ʪʘʢʞʝ ʧʨʦʚʝʜʝʥ ʨʝʛʨʝʩʩʠ-

ʦʥʥʳʡ ʘʥʘʣʠʟ ʧʦ ʚʳʷʚʣʝʥʠʶ ʚʣʠʷʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʥʘ ʕʈ ɸʨʤʝʥʠʠ. ɺ ʭʦʜʝ ʨʘʙʦʪʳ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʢʘʯʝʩʪʚʝʥʥʳʝ ʠ ʢʦ-

ʣʠʯʝʩʪʚʝʥʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ, ʩʨʘʚʥʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥ-

ʮʠʘʣʘ ʩʪʨʘʥ ɽɸʕʉ ʥʝ ʪʦʣʴʢʦ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʥʦ ʠ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘ-

ʤʠ, ʘ ʪʘʢʞʝ ʧʦʢʘʟʘʥʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʦʧʳʪ ʩʪʨʘʥ ɽʉ ʤʦʞʝʪ ʙʳʪʴ ʠʩ-

ʧʦʣʴʟʦʚʘʥ ʚ ʢʘʯʝʩʪʚʝ ʧʦʣʝʟʥʦʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ ʩʪʨʘʥʘʭ ɽɸʕʉ. ɺ ʧʦʩʣʝʜʥʝʡ ʯʘʩʪʠ ʧʨʝʜʩʪʘʚ-

ʣʝʥʳ ʦʩʥʦʚʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥ-

ʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ, ʜʦʣʛʦʩʨʦʯʥʳʡ ʵʢʦ-

ʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʩʪʨʘʥʳ. 

ɺʚʝʜʝʥʠʝ 

ʈʘʟʣʠʯʠʷ ʤʝʞʜʫ ʫʨʦʚʥʝʤ ʞʠʟʥʠ ʙʦʛʘʪʳʭ ʠ ʙʝʜʥʳʭ ʩʪʨʘʥ ʯʘʩʪʦ ʦʙʲʷʩʥʷʶʪʩʷ 

ʨʘʟʣʠʯʠʷʤʠ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʧʦʪʝʥʮʠʘʣʝ ʵʪʠʭ ʩʪʨʘʥ. ʀʥʥʦʚʘʮʠʠ ʷʚʣʷʶʪʩʷ ʢʣʶ-

ʯʝʚʳʤ ʬʘʢʪʦʨʦʤ, ʦʧʨʝʜʝʣʷʶʱʠʤ ʢʘʢ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, ʪʘʢ ʠ ʢʦʥʢʫʨʝʥʪʦ-

ʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʥʳ. ɼʘʥʥʳʡ ʬʘʢʪʦʨ ʦʩʦʙʝʥʥʦ ʚʘʞʝʥ ʠ ʘʢʪʫʘʣʝʥ ʜʣʷ ʨʘʟʚʠʚʘʶɦ ʠʭ-

ʩʷ ʩʪʨʘʥ, ʠ ʚ ʯʘʩʪʥʦʩʪʠ, ʜʣʷ ʩʪʨʘʥ ɽɸʕʉ. ʎʝʣʴʶ ʜʘʥʥʦʡ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʚʳ̫ ʚʣʝʥʠʝ 

ʚʣʠʷʥʠʝ ʠʥʥʦʚʘʮʠʡ ʥʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʕʈ ʚ ʩʪʨʘʥʘʭ ɽɸʕʉ. 

ɺʣʠʷʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ: ʧʦʜ-

ʭʦʜʳ ʠ ʪʝʦʨʠʠ 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʘʥʘʣʠʟʦʚ ʜʣʷ ʚʳʷʩʥʝʥʠʷ ʚʣʠʷʥʠʷ ʠʥʥʦʚʘʮʠʡ ʥʘ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʡ ʨʦʩʪ ʧʨʝʜʩʪʘʚʠʣ ʉʦʣʦʫ (1957) [1]. ʀʩʩʣʝʜʦʚʘʥʠʷ ʩʦʚʦʢʫʧʥʦʡ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʠ ʬʘʢʪʦʨʦʚ ʤʝʞʜʫ 1909 ʠ 1949ʛʛ. ʜʣʷ ʉʐɸ ʧʨʠʚʝʣʠ ʢ ʩʣʝʜʫʶʱʝʤʫ ʚʳʚʦʜʫ: 

ʪʝʭʥʠʯʝʩʢʠʝ ʠʟʤʝʥʝʥʠʷ (ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ çʦʩʪʘʪʦʢè ʩʚʷʟʳʚʘʣʩʷ ʩ ʪʝʭʥʠʯʝʩʢʠʤʠ ʠʟ-

ʤʝʥʝʥʠʷʤʠ) ʙʳʣʠ ʦʪʚʝʪʩʪʚʝʥʥʳ ʟʘ 87% ʕʈ ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʧʝʨʠʦʜ. ʆʜʥʘʢʦ ʙʦʣʝʝ 

ʧʦʟʜʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚʢʣʶʯʘʚʰʠʝ ʚ ʩʝʙʷ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʠʟʤʝʥʝʥʠʷ ʢʘʯʝʩʪʚʘ ʪʨʫʜʘ 

ʠ ʨʘʟʣʠʯʥʳʝ ʧʦʛʨʝʰʥʦʩʪʠ, ʧʦʢʘʟʘʣʠ ʩʥʠʞʝʥʠʝ çʦʩʪʘʪʢʘè ʧʨʠʤʝʨʥʦ ʜʦ ʦʜʥʦʡ ʪʨʝʪʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ (ɼʞʦʛʝʨʩʦʥ ʠ ɻʨʠʣʠʯʝʩ (1967) [2] ʠ ɼʝʥʠʩʦʥ (1962) [3]). 

ɼʨʫʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʦʧʳʪʘʣʠʩʴ ʚʳʷʩʥʠʪʴ ʪʦʯʥʦʝ ʚʣʠʷʥʠʝ ʠʥʥʦʚʘʮʠʡ ʥʘ 

ʕʈ. ʅʘʧʨʠʤʝʨ, ɻʨʠʣʠʯʝʩ ʠ ʄʘʥʩʬʠʣʜ [4], ʠʩʧʦʣʴʟʫʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢ-
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ʮʠʶ ʂʦʙʙʘ-ɼʫʛʣʘʩʘ, ʦʮʝʥʠʣʠ ʦʙʱʠʡ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ, ʘ ʟʘʪʝʤ ʧʝʨʝʚʝʣʠ ʵʪʠ ʦʮʝʥʢʠ ʥʘ ʨʘʩʭʦʜʳ ʚ ʅʀʆʂʈ. ʇʦ ʠʪʦʛʘʤ, 1% ʫʚʝ-

ʣʠʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʅʀʆʂʈ ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ ʚʳʧʫʩʢʘ ʦʪ 0,05% ʜʦ 0,1%. ʀʥʦʝ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʣʷ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʥʘ ʚʳʧʫʩʢ ʙʳʣʦ ʩʜʝ-

ʣʘʥʦ ʌʘʙʨʠʢʘʥʪ (1954) [5] ʚ ʉʐɸ ʜʣʷ ʧʝʨʠʦʜʘ ʦʪ 1871 ʜʦ 1951ʛ., ʢʦʪʦʨʦʝ ʧʦʢʘ-

ʟʘʣʦ, ʯʪʦ ʦʢʦʣʦ 90% ʫʚʝʣʠʯʝʥʠʷ ʚʳʧʫʩʢʘ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ ʙʳʣʦ 

ʩʚʷʟʘʥʦ ʩ ʪʝʭʥʠʯʝʩʢʠʤ ʧʨʦʛʨʝʩʩʦʤ. 

ɺ ʨʘʙʦʪʝ ɸʙʨʘʤʦʚʠʯʘ (1993) [6] ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʨʠʤʝʨʳ, ʧʦʜʪʚʝʨʞʜʘʶʱʠʝ ʥʝ-

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʟʥʘʯʠʤʳʭ ʦʮʝʥʦʢ ʚʣʠʷʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʥʘ ʨʦʩʪ, 

ʢʦʛʜʘ ʦʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʦʩʪʘʪʢʘ (ʧʦʩʣʝ ʠʩʢʣʶʯʝʥʠʷ ʚʣʠʷʥʠʷ ʦʩʥʦʚʥʳʭ 

ʬʘʢʪʦʨʦʚ). ʇʨʠʯʠʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʚʟʘʠʤʥʦʝ ʚʣʠʷʥʠʝ 

ʥʘʢʦʧʣʝʥʠʷ ʬʠʟʠʯʝʩʢʦʛʦ ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʘ ʪʘʢʞʝ ʪʝʤʧʦʚ ʠ ʭʘʨʘʢʪʝʨʘ ʪʝʭ-

ʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ. ɼʘʥʥʳʡ ʦʩʪʘʪʦʢ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʤʥʦʛʦ ʥʝ 

ʠʟʤʝʨʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʨʦʩʪʘ, ʢʦʪʦʨʳʝ ʩʪʦʷʪ ʥʘʨʷʜʫ ʩ ʪʝʭʥʠʯʝʩʢʠʤ ʧʨʦʛʨʝʩʩʦʤ, 

ʥʘʟʳʚʘʷ ʠʭ çʤʝʨʦʡ ʥʝʚʝʜʝʥʠʷè (ñSome sort of measure of ignoranceò). 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʵʢʟʦʛʝʥʥʳʝ ʤʦʜʝʣʠ ʨʦʩʪʘ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʩ 1940 ʧʦ 1960ʛʛ., 

ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʩʪʦʠʤʦʩʪʠ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠ ʢʘʧʠʪʘʣʘ, ʘ ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʠ 

ʠʥʥʦʚʘʮʠʠ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʪʦʣʴʢʦ ʢʘʢ ʵʢʟʦʛʝʥʥʳʝ ʬʘʢʪʦʨʳ. ʊʘʢʞʝ ʜʘʥʥʳʝ ʤʦ-

ʜʝʣʠ ʧʨʝʜʧʦʣʘʛʘʣʠ, ʯʪʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʟʘʚʠʩʠʪ ʦʪ ʚʨʝʤʝʥʠ (t) ʠ ʩʣʘʙʦ 

ʩʚʷʟʘʥ ʩ ʧʨʦʮʝʩʩʘʤʠ ʚʥʫʪʨʠ ʤʦʜʝʣʠʨʫʝʤʦʡ ʩʠʩʪʝʤʳ. 

ɺ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʪʨʘʜʠʮʠʦʥʥʳʝ ʤʦʜʝʣʠ ʨʦʩʪʘ ʥʝ ʫʯʠʪʳʚʘʣʠ ʨʷʜ ʬʘʢʪʦʨʦʚ, 

ʧʦʚ̫ʠʣʘʩʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʨʦʩʪʘ, ʯʴʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʫʥʢʮʠʠ ʩʦʜʝʨʞʘʪ ʥʦʚʫʶ ʧʝʨʝʤʝʥʥʫʶ: ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠ-

ʪʘʣ. ʕʪʦʪ ʬʘʢʪʦʨ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦʤ ʥʘʫʯʥʳʭ ʟʥʘʥʠʡ ʠ ʧʨʘʢʪʠʯʝʩʢʦʛʦ 

ʦʧʳʪʘ, ʥʘʢʦʧʣʝʥʥʦʛʦ ʚ ʧʨʦʮʝʩʩʝ ʦʙʫʯʝʥʠʷ. ʆʩʥʦʚʘʪʝʣʴ çʥʦʚʦʡ ʪʝʦʨʠʠ ʨʦʩʪʘè ʇ. 

ʈʦʤʝʨ [7] ʧʦʧʳʪʘʣʩʷ ʚʥʝʜʨʠʪʴ ʚ ʤʦʜʝʣʴ ʠʥʥʦʚʘʮʠʠ ʠ ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʢʘʢ 

ʦʜʥʠ ʠʟ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ. ʉʦʛʣʘʩʥʦ ʵʪʦʡ ʪʝʦʨʠʠ, ʧʦʚʳʰʝʥʠʝ ʟʥʘʥʠʡ ʠʤʝʝʪ 

ʵʥʜʦʛʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʦʩʪ ʠ ʩʚʷʟʘʥʦ ʩ ʪʘʢʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʢʘʢ 

ʫʣʫʯʰʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʨʦʩʪʘ ʧʨʠʙʳʣʠ ʠ ʦʙʨʘʟʦʚʘʥʠʷ, ʠʟ ʯʝʛʦ ʩʣʝʜʫʝʪ, ʯʪʦ 

ʫʨʦʚʥʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ ʥʝ ʷʚʣʷʶʪʩʷ ʩʪʘʙʠʣʴʥʳʤʠ, ʠ ʠʭ ʩʢʦʨʦʩʪʴ ʚʦ 

ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ. ʅʘ ʦʩ-

ʥʦʚʝ ʧʦʩʪʨʦʝʥʥʦʡ ʤʦʜʝʣʠ ʇ. ʈʦʤʝʨ ʜʝʣʘʝʪ ʚʳʚʦʜ, ʯʪʦ ʩʪʨʘʥʳ ʩ ʙʦʣʴʰʝʡ ʩʫʤʤʦʡ 

ʥʘʢʦʧʣʝʥʥʦʛʦ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʙʫʜʫʪ ʠʤʝʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ɹʦʣʝʝ ʧʦʟʜʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚʳʧʫʩʢ ʘʢʘʜʝʤʠʯʝ-

ʩʢʦʡ ʥʘʫʯʥʦʡ ʙʘʟʳ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫ-

ʜʘ, ʥʦ ʝʩʪʴ ʦʪʩʪʘʚʘʥʠʝ ʚ ʵʬʬʝʢʪʝ ʧʨʠʤʝʨʥʦ ʚ ʜʚʘʜʮʘʪʴ ʣʝʪ (ɸʜʘʤʩ (1990) [8]). 

ʉʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʠʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʨʘʟʣʠʯ-

ʥʳʝ ʤʦʜʝʣʠ ʠ ʧʦʜʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʪʥʦʰʝʥʠʝʤ ʤʝʞʜʫ ʠʥʥʦʚʘʮʠʷʤʠ ʠ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ, ʥʦ ʠ ʵʢʟʦʛʝʥʥʳʝ, ʠ ʵʥʜʦʛʝʥʥʳʝ ʪʝʦʨʠʠ ʜʦʢʘʟʳʚʘʶʪ ʦʛʨʦʤʥʦʝ 

ʚʣʠʷʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʢʦʪʦʨʳʡ ʚʘʨʴʠʨʫ-

ʝʪʩʷ ʦʪ ʦʜʥʦʡ ʪʨʝʪʠ ʜʦ 87%. 
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ʀʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʵʬʬʝʢʪʦʚ ʠʥʥʦʚʘʮʠʡ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʪʦ-

ʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʚʚʦʜʷʪʩʷ ʥʘ ʨʳʥʦʢ ʜʝʰʝʚʣʝ. ʇʦʩʣʝʜʥʝʝ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ 

ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʬʘʢʪʦʨʦʚ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ɺʟʘʠ-

ʤʦʩʚʷʟʴ ʤʝʞʜʫ ʠʥʥʦʚʘʮʠʷʤʠ ʠ ʢʦʥʢʫʨʝʥʮʠʝʡ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʪʨʫʜʥʦʡ ʠ 

ʩʣʦʞʥʦʡ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩʠʣʴʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʩʪʠʤʫʣʠʨʫʝʪ ʢʦʤʧʘʥʠʠ ʩʦʟʜʘ-

ʚʘʪʴ ʠʥʥʦʚʘʮʠʠ, ʯʪʦʙʳ ʠʤʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʜʦʣʞʠʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠʣʠ 

ʧʨʝʚʟʦʡʪʠ ʩʚʦʠʭ ʢʦʥʢʫʨʝʥʪʦʚ, ʫʤʝʥʴʰʠʚ ʨʘʩʭʦʜʳ ʠ ʧʦʚʳʰʘʷ ʧʨʠʙʳʣʠ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʚʘʪʴ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʠ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴ ʠʥʥʦʚʘʮʠʠ ʟʘ-

ʚʠʩʠʪ ʦʪ ʩʨʝʜʳ, ʚ ʢʦʪʦʨʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʠʥʥʦʚʘʮʠʠ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʳʤ 

ʜʣʷ ʝʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. 

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʚʣʠʷʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-

ʥʦʩʪʴ, ʨʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩ-

ʪʘʚʣʷʶʪʩʷ ɺʩʝʤʠʨʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʬʦʨʫʤʦʤ (ɺʕʌ). ʂʘʢ ʫʢʘʟʘʥʦ ʚ ʊʘʙʣʠʮʝ 1, 

ʩʫʙʠʥʜʝʢʩ ʚ ʦʙʣʘʩʪʠ ʠʥʥʦʚʘʮʠʡ ʷʚʣʷʝʪʩʷ ʭʫʜʰʠʤ ʚʦ ʚʩʝʭ ʠʥʜʝʢʩʘʭ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ, 

ʫʧʦʤʷʥʫʪʳʭ ʚ ʪʘʙʣʠʮʝ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʥʠ ʦʜʥʘ ʠʟ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʩʪʨʘʥ ʥʝ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʜʦʣʞʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʠʥʥʦʚʘʮʠʷʤ, ʧʦʪʦʤʫ ʯʪʦ ʦʙʱʠʡ ʠʥʜʝʢʩ ʥʘ-

ʤʥʦʛʦ ʚʳʰʝ, ʯʝʤ ʩʫʙʠʥʜʝʢʩ ʧʦ ʠʥʥʦʚʘʮʠʷʤ. ʅʝʤʥʦʛʦ ʠʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ 

ʚ ʠʥʜʝʢʩʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ. ʄʳ ʚʠʜʠʤ, ʯʪʦ 

ʥʠʢʪʦ ʠʟ ʥʠʭ ʥʝ ʩʪʦʠʪ ʧʦʩʣʝ 92 ʠʟ 144 ʩʪʨʘʥ. ʕʪʦ ʥʝ ʫʜʠʚʠʪʝʣʴʥʦ, ʧʦʪʦʤʫ ʯʪʦ, ʢʘʢ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʦ ʥʘ ʈʠʩ. 2, ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʦʙʨʘʟʦʚʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʜʘʥʥʳʭ 

ʩʪʨʘʥ ʥʘʤʥʦʛʦ ʙʦʣʴʰʝ, ʯʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʅʀʆʂʈ (ʩʤ. ʈʠʩ. 1), ʠ ʨʝʟʫʣʴʪʘʪʳ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʦʪʨʘʞʘʶʪʩʷ ʚ ʠʥʜʝʢʩʝ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴ-

ʥʦʡ ʧʦʜʛʦʪʦʚʢʠ, ʢʦʪʦʨʘʷ ʚʣʠʷʝʪ ʥʘ ʠʥʜʝʢʩ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. 

ʊʘʙʣʠʮʘ 1. ʀʥʜʝʢʩ ʛʣʦʙʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 2014ï2015 ʠ ʝʛʦ ʩʫ ʠʥʜʝʢʩʳ 

ʉʪʨʘʥʘ 
ʆʙʱʠʡ ʠʥʜʝʢʩ ʀʥʥʦʚʘʮʠʷ 

ɺʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ 

ʠ ʪʨʝʡʥʠʥʛʠ 

ʇʦʟʠʮʠʷ ʆʮʝʥʢʘ ʇʦʟʠʮʠʷ ʆʮʝʥʢʘ ʇʦʟʠʮʠʷ ʆʮʝʥʢʘ 

ɸʨʤʝʥʠ ̫ 85 4,01 104 2,95 75 4,2 

ʂʘʟʘʭʩʪʘʥ 50 4,42 85 3,14 62 4,51 

ʂʠʨʛʠʟʠʷ 108 3,73 132 2,48 91 3,89 

ʈʦʩʩʠʡʩʢʘʷ 

ʌʝʜʝʨʘʮʠʷ 
53 4,37 65 3,29 39 4,96 

 

ɺʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ: ʢʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʨʘʟʚʠʪʠʶ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ? ɺ ʩʦʦʪ-

ʚʝʪʩʪʚʠʠ ʩ ɺʕʌ: ʯʘʩʪʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʅʀʆʂʈ, ʘ ʪʘʢʞʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʢʫʧʢʠ 

ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʩʘʤʳʝ ʩʣʘʙʳʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʠʥʥʦʚʘʮʠʦʥʥʦʤ ʩʫʙ ʠʥʜʝʢʩʝ. 

ɹʦʣʴʰʦʡ ʧʨʦʙʣʝʤʦʡ ʜʣʷ ʚʩʝʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ ʷʚʣʷʝʪʩʷ ʢʦʨʨʫʧʮʠʷ, 

ʢʦʪʦʨʘʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʪʯʝʪʦʤ ɺʕʌ ʷʚʣʷʝʪʩʷ ʧʝʨʚʦʡ ʧʨʦʙʣʝʤʦʡ ʠ ʧʨʝ-

ʧʷʪʩʪʚʠʝʤ ʜʣʷ ʨʘʟʚʠʪʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ. ʇʦ ʀʥʜʝʢʩʫ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨ-
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ʨʫʧʮʠʠ (Corruption Perceptions Index), ɸʨʤʝʥʠʷ 94 ʠʟ 177 ʩʪʨʘʥ ʩ ʧʦʢʘʟʘʪʝʣʝʤ 36 

(ʠʟ 100), ʈʦʩʩʠʷ ï 127, ʩ ʧʦʢʘʟʘʪʝʣʝʤ 28, ʠ ʜʘʥʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʪʘʢʞʝ ʠ 

ʜʣʷ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ. ɺʣʠʷʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʥʘ ʚʩʶ ʩʪʨʘʥʫ ʦʛʨʦʤʥʦʝ, ʚ 

ʯʘʩʪʥʦʩʪʠ, ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʣʠʥʝʡʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ 

ʤʝʞʜʫ ʀʥʜʝʢʩʦʤ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ ʠ ʀʥʜʝʢʩʦʤ ʵʬʬʝʢʪʠʚʥʦʡ ʨʘʙʦʪʳ ʧʨʘ-

ʚʠʪʝʣʴʩʪʚʘ (Government Effectiveness Index) (ɼʘʚʳʜʦʚ ɸ., 2008), ʢʦʪʦʨʳʡ ʧʦʢʘ-

ʟʳʚʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʧʨʦʙʣʝʤ, 

ʥʝ ʧʦʟʚʦʣʷʶʱʠʭ ʨʦʩʪ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʢʦʨʨʫʧʮʠʷ, 

ʢʦʪʦʨʘʷ ʥʝ ʧʦʟʚʦʣʷʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʚʩʝʡ ʵʢʦʥʦʤʠʢʝ. ɺʦ-ʚʪʦʨʳʭ, ʥʝʜʦʩʪʘʪʦʯʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʅʀʆʂʈ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʧʨʘʚʠʪʝʣʴʩʪʚʘ, ʪʘʢ ʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ. 

ʅʝʟʥʘʯʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʅʀʆʂʈ ʧʨʦʠʟʚʦʜʷʪ ʚʧʝʯʘʪʣʝʥʠʝ ʥʝ ʟʘʠʥʪʝʨʝʩʦ-

ʚʘʥʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ. ʀʥʦʡ ʧʨʦʙ-

ʣʝʤʦʡ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʤʥʦʛʠʝ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʚʘʪʴ, 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʠ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴ ʠʥʥʦʚʘʮʠʠ ʫʞʝ ʩʜʝʣʘʣʠ ʵʪʦ ʠ ʚʘʞʥʦ ʚʳʷʚʠʪʴ, 

ʩʤʦʛʫʪ ʣʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʩʪʨʘʥʳ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʜʘʥʥʳʤ ʩʪʨʘʥʘʤ ʥʝʦʙʭʦʜʠʤʦ ʥʘʡʪʠ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʧʨʝʠʤʫʱʝʩʪ-

ʚʘ, ʯʪʦʙʳ ʠʤʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʫʣʫʯʰʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʚ ʩʪʨʘʥʝ. ʆʜʥʠʤ ʠʟ 

ʩʧʦʩʦʙʦʚ ʷʚʣʷʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ, ʜʨʫʛʦʡ ï ʚʚʦʜ ʧʦ-

ʩʪʝʧʝʥʥʳʭ ʫʣʫʯʰʝʥʠʡ ʚ ʜʨʫʛʠʭ ʦʙʣʘʩʪʷʭ. 

ʆʜʥʠʤ ʠʟ ʧʨʝʠʤʫʱʝʩʪʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ ʷʚʣʷʝʪʩʷ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘ-

ʧʠʪʘʣ. ʉʦʛʣʘʩʥʦ ɼʦʢʣʘʜʫ ʦ ʨʘʟʚʠʪʠʠ ʯʝʣʦʚʝʢʘ 2014 (Human Development Report 

2014), ʜʘʥʥʳʝ ʩʪʨʘʥʳ ʦʪʥʦʩʷʪʩʷ ʢ ʩʪʨʘʥʘʤ ʩ ʚʳʩʦʢʠʤ ʧʦ ʨʘʟʚʠʪʠʶ ʯʝʣʦʚʝʯʝʩʢʠʤ 

ʨʝʩʫʨʩʘʤ, ʯʪʦ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʊʘʙʣʠʮʝ 2. ʂ ʩʦʞʘʣʝʥʠʶ, ʜʘʥʥʳʡ ʠʥʜʝʢʩ ʧʨʝʜʧʦ-

ʣʘʛʘʝʪ çʧʦʪʝʨʠè ʚ ʠʥʜʝʢʩʝ ʠʟ-ʟʘ ʥʝʨʘʚʝʥʩʪʚʘ ʚ ʜʦʭʦʜʘʭ, ʦʙʨʘʟʦʚʘʥʠʠ ʠ ʨʦʞʜʝ-

ʥʠʠ, ʢʦʪʦʨʳʝ ʥʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʣʫʯʰʠʤ ʧʦʟʠʮʠʷʤ. 

ʊʘʙʣʠʮʘ 2. ʀʈʏʇ, 2013 

ʉʪʨʘʥʘ ʀʥʜʝʢʩ 

ʨʘʟʚʠʪʠʷ 

ʯʝʣʦʚʝ-

ʯʝʩʢʦʛʦ 

ʧʦʪʝʥʮʠʘ-

ʣʘ (ʀʈʏʇ) 

ɿʥʘʯʝʥʠʝ 

ʈʝʡʪʠʥʛ 

ʩʪʨʘʥʳ ʧʦ 

ʀʈʏʇ 

ʆʞʠʜʘʝʤʘʷ 

ʧʨʦʜʦʣʞʠ-

ʪʝʣʴʥʦʩʪʴ 

ʞʠʟʥʠ ʧʨʠ 

ʨʦʞʜʝʥʠʠ 

(ʣʝʪ) 

ʉʨʝʜʥʝʝ 

ʢʦʣʠʯʝʩʪʚʦ 

ʣʝʪ ʦʙʫʯʝ-

ʥʠʷ (ʣʝʪ) 

ʆʞʠʜʘʝʤʘʷ 

ʧʨʦʜʦʣʞʠʪʝʣʴ-

ʥʦʩʪʴ ʦʙʫʯʝʥʠʷ 

(ʣʝʪ) 

ɺʘʣʦʚʦʡ ʥʘ-

ʮʠʦʥʘʣʴʥʳʡ 

ʜʦʭʦʜ (ɺʅɼ) 

ʥʘ ʜʫʰʫ ʥʘ-

ʩʝʣʝʥʠʷ (2011 

ʧʦ ʇʇʉ $) 

ɸʨʤʝʥʠʷ 0.73 87 74.6 10.8 12.3 7,952 

ɹʝʣʘʨʫʩʴ 0.786 53 69.9 11.5 15.7 16,403 

ʂʘʟʘʭʩʪʘʥ 0.757 70 66.5 10.4 15 19,441 

ʈʦʩʩʠʷ 0.778 57 68 11.7 14 22,617 

ʀʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʚ ʮʠʬʨʘʭ 

ʆʜʥʠʤ ʠʟ ʩʘʤʳʭ ʚʘʞʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ ʩʪʨʘʥ ʷʚʣʷʝʪʩʷ ʦʙʱʠʡ ʦʙʲʝʤ ʨʘʩʭʦʜʦʚ ʥʘ ʅʀʆʂʈ ʚ % ʦʪ ɺɺʇ (ʩʤ. 
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ʨʠʩ. 1). ʅʘ ʈʠʩ. 1 ʚʠʜʥʦ, ʯʪʦ ʩʫʤʤʘ ʨʘʩʭʦʜʦʚ ʥʘ ʅʀʆʂʈ ʚ ɸʨʤʝʥʠʠ, ʂʘʟʘʭʩʪʘʥʝ ʠ 

ʂʠʨʛʠʟʠʠ ʧʦʯʪʠ ʪʦ ʞʝ ʩʘʤʦʝ, ʠ ʥʠʞʝ, ʯʝʤ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. 

ʉʫʤʤʘ ʦʙʱʠʭ ʨʘʩʭʦʜʦʚ ʥʘ ʅʀʆʂʈ ʚ % ʦʪ ɺɺʇ ʚ 2011ʛ. ʢʦʣʝʙʣʝʪʩʷ ʦʪ 0,16% 

(ʂʘʟʘʭʩʪʘʥ ʠ ʂʠʨʛʠʟʠʷ) ʜʦ 0,27% (ɸʨʤʝʥʠʷ). ʃʫʯʰʘʷ ʩʠʪʫʘʮʠʷ ʧʦ ʜʘʥʥʦʤʫ ʧʦʢʘ-

ʟʘʪʝʣʶ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʈʦʩʩʠʠ (1,09%) ʠ ɹʝʣʘʨʫʩʩʠ (0,70%), ʦʜʥʘʢʦ ʩʨʝʜʥʠʡ ʤʠ-

ʨʦʚʦʡ ʧʦʢʘʟʘʪʝʣʴ ï 2,13% ʧʨʝʚʳʰʘʝʪ ʜʘʥʥʳʡ ʫʨʦʚʝʥʴ ʙʦʣʝʝ, ʯʝʤ ʚ ʜʚʘ ʨʘʟʘ. ɺʳ-

ʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʭʘʨʘʢʪʝʨʝʥ ʠ ʜʣʷ ʩʪʨʘʥ ɽʉ. ɼʘʥʥʳʝ ʟʥʘʯʝʥʠʷ ʧʦʜʪʚʝʨʞʜʘʶʪ 

ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʅʀʆʂʈ ʩʦ ʩʪʦʨʦʥʳ ʚʩʝʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ 

ʩʪʨʘʥ. ʆʪʤʝʪʠʤ, ʯʪʦ cʘʤʳʡ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʚ ʩʦʚʦʢʫʧʥʳʭ ʨʘʩʭʦʜʘʭ ʥʘ ʅʀʆʂʈ 

ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʂʦʨʝʝ (4,03%), ʀʟʨʘʠʣʝ (3,97%) ʠ ʌʠʥʣʷʥʜʠʠ (3,76%). ʕʪʦ ʦʩ-

ʥʦʚʥʘʷ ʧʨʠʯʠʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʤʠʨʝ ʚʳʰʝ, ʯʝʤ ʩʨʝʜʥʠʡ ʧʦʢʘ-

ʟʘʪʝʣʴ ʧʦ ʩʪʨʘʥʘʤ ɽʉ. ʅʦ ʜʘʞʝ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʝʩʪʴ ʥʝ ʩʨʘʚʥʠʚʘʝʤʳʡ ʨʘʟʨʳʚ ʤʝʞ-

ʜʫ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤʠ ʩʪʨʘʥʘʤʠ ʠ ʩʪʨʘʥʘʤʠ ɽʉ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʯʝʚʠʜʥʦ, ʯʪʦ ʥʠ ʦʜʥʘ ʠʟ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ ʥʝ ʧʨʝʜʦʩ-

ʪʘʚʣʷʝʪ ʜʦʩʪʘʪʦʯʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʨʘʟʚʠʪʠʷ ʅʀʆʂʈ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʙʝʟʚʦʟʚʨʘʪ-

ʥʳʤ ʨʘʩʭʦʜʘʤ, ʠʟ-ʟʘ ʢʦʪʦʨʳʭ ʩʪʨʘʜʘʝʪ ʚʩʷ ʩʪʨʘʥʘ. 

 
ʈʠʩ. 1. ɿʘʪʨʘʪʳ ʥʘ ʅʀʆʂʈ (% ʦʪ ɺɺʇ), 1997 ï 2011. 

 

 

ʀʩʪʦʯʥʠʢ: worldbank.org 

ʃʫʯʰʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʜʨʫʛʦʤ ʚʘʞʥʦʤ ʧʦʢʘʟʘʪʝʣʝ: ʦʙʱʠʝ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʚ % ʦʪ ɺɺʇ (ʩʤ. ʈʠʩ 2). ɺʩʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ 

ʩʪʨʘʥʳ ʠʤʝʶʪ ʧʨʠʤʝʨʥʦ ʪʘʢʦʝ ʞʝ ʩʦʦʪʥʦʰʝʥʠʝ, ʢʘʢ ʚ ʩʨʝʜʥʝʤ ʧʦ ʤʠʨʫ (ʦʢʦʣʦ 

5%), ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ɸʨʤʝʥʠʠ (3,14%). ʆʯʝʚʠʜʥʦ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʦʙʨʘʟʦʚʘʥʠʷ ʚʳʰʝ, ʯʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʅʀʆʂʈ. ʆʜʥʘʢʦ, ʵʪʘ ʩʫʤʤʘ ʥʝʜʦʩʪʘʪʦʯʥʘ 

ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʩʪʘʙʠʣʴʥʦʛʦ ʠ ʚʳʩʦʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʧʦʪʦʤʫ ʯʪʦ, ʢʘʢ 

ʫʞʝ ʙʳʣʦ ʦʪʤʝʯʝʥʦ ʚʳʰʝ, ʨʦʩʪ ʟʥʘʥʠʡ ʠʤʝʝʪ ʵʥʜʦʛʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʡ ʨʦʩʪ ʠ ʩʚʷʟʘʥ ʩ ʪʘʢʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʬʘʢʪʦʨʦʤ, ʢʘʢ ʨʦʩʪ ʧʨʠʙʳʣʠ, ʦʜʥʘʢʦ 

ʵʬʬʝʢʪ ʦʪ ʜʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʧʨʦʷʚʣʷʝʪʩʷ ʪʦʣʴʢʦ ʜʚʘʜʮʘʪʴ ʣʝʪ ʩʧʫʩʪʷ. 
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ʈʠʩ. 2. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ (% ʦʪ ɺɺʇ), 1999ï2011 

 

 
ʀʩʪʦʯʥʠʢ: worldbank.org 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʤʦʞʝʤ ʧʨʠʡʪʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʩʪʨʘʥʳ ʧʝʨʚʦʡ ʛʨʫʧʧʳ ʥʠ-

ʯʝʛʦ ʥʝ ʚʢʣʘʜʳʚʘʶʪ ʥʠ ʚ ʅʀʆʂʈ, ʥʠ ʚ ʦʙʨʘʟʦʚʘʥʠʠ. ʉʨʘʚʥʠʚʘʷ ʪʘʢʠʝ ʧʦʢʘʟʘʪʝ-

ʣʠ, ʢʘʢ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʩʭʦʜʳ ʥʘ ʨʘʟʚʠʪʠʝ (ʚ % ʦʪ ɺɺʇ), ʛʦʩʫʜʘʨʩʪ-

ʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ (% ʦʪ ɺɺʇ), ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ɽʉ, ʚ ʩʨʝʜʥʝʤ ʠ 

ʩʨʝʜʥʝʛʦ ʧʦ ʤʠʨʫ ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʳʤ, ʯʪʦ ʫʨʝʟʘʥʠʝ ʨʘʩʭʦʜʦʚ ʅʀʆʂʈ ʩʦ ʩʪʦ-

ʨʦʥʳ ʩʪʨʘʥ ʧʝʨʚʦʡ ʛʨʫʧʧʳ ʧʨʠʚʦʜʠʪ ʢ ʢʨʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʜʣʷ ʫʩʪʦʡʯʠʚʦʛʦ 

ʨʦʩʪʘ ʚ ʙʫʜʫʱʝʤ. 

ɺʦʟʥʠʢʘʶʪ ʚʦʧʨʦʩʳ: ʢʘʢʠʝ ʬʘʢʪʦʨʳ ʚʣʠʷʶʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʠ ʢʘʢʦʝ 

ʚʣʠʷʥʠʝ ʠʤʝʝʪ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ? ɼʣʷ ʥʘʭʦʞʜʝ-

ʥʠʷ ʦʪʚʝʪʦʚ ʥʘ ʥʠʭ ʧʨʦʚʝʜʝʥ ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʤʦʜʝʣʠ, ʧʨʝʜ-

ʣʦʞʝʥʥʦʡ ɺʦʥʛʦʤ, ɻʦ ʠ ɸʫʪʠʦ [9]. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʦʡ ʤʦʜʝʣʴʶ, ʧʨʝʜʣʘʛʘʝʪ-

ʩʷ ʩʣʝʜʫʶʱʘʷ ʬʦʨʤʫʣʘ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʝʛʨʝʩʩʠʠ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʠʩʧʦʣʴʟʦʚʘʥʘ: 

 

ʊʝʤʧʳ ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ

=  0 +  1 ɺzɺʇ ʥʘ ʝʜ.ʨʘʙʦʯʝʛʦ+ 2

ʊzʝʤʧʳ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ ʥʘ ʝʜ.ʨʘʙʦʯʝʛʦ+ 1

ʆzʪʢʨʳʪʠʝ ʥʦʚʳʭ ʬʠʨʤ+ 2 ʀzʥʪʝʥʩʠʚʥʦʩʪʴ ʠʥʥʦʚʘʮʠʡ 

 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʟʫʣʴʪʘʪʘʤʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʤʠ ʚ ʊʘʙʣʠʮʝ 3, ɺɺʇ ʥʘ ʝʜ. ʨʘ-

ʙʦʯʝʛʦ, ʪʝʤʧʳ ʨʦʩʪʘ ʢʘʧʠʪʘʣʘ ʥʘ ʝʜ. ʨʘʙʦʯʝʛʦ, ʦʪʢʨʳʪʠʝ ʥʦʚʳʭ ʬʠʨʤ, ʠʥʪʝʥʩʠʚ-

ʥʦʩʪʴ ʠʥʥʦʚʘʮʠʡ ʥʘ 90,5% ʦʙʲʷʩʥʷʶʪ ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ ɸʨʤʝʥʠʠ ʚ ʧʨʦʤʝʞʫʪʢʝ ʦʪ 

2004 ʧʦ 2012ʛʛ., ʯʪʦ ʝʱʝ ʨʘʟ ʧʦʜʯʝʨʢʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʜʝʣʷʪʴ ʙʦʣʴʰʝʝ ʚʥʠ-

ʤʘʥʠʷ ʠʥʥʦʚʘʮʠʷʤ. ʆʜʥʘʢʦ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ, ʩʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʷʤ 

ʐʝʨʝʨ ʠ ʈʦʩʩ (1990) [10] ʠʥʥʦʚʘʮʠʠ ʨʘʟʚʠʚʘʶʪʩʷ ʚ ʪʝʭ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ, ʚ ʢʦ-

ʪʦʨʳʭ ʠʤʝʶʪʩʷ ʬʠʨʤʳ ʨʘʟʣʠʯʥʳʭ ʨʘʟʤʝʨʦʚ ʠ ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʩʫʱʝʩʪʚʫʶʪ ʥʠʟʢʠʝ 

ʙʘʨʴʝʨʳ ʜʣʷ ʚʭʦʜʘ ʥʘ ʨʳʥʦʢ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʥʦʚʳʭ ʠʥʥʦʚʘʮʠʡ. 
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ʊʘʙʣʠʮʘ 3. ʈʝʟʫʣʴʪʘʪʳ ʨʝʛʨʝʩʩʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ, ɸʨʤʝʥʠʷ, 2004ï2012 

ɿʘʢʣʶʯʝʥʠʝ 

ʀʪʘʢ, ʢʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʤʝʨʳ ʜʣʷ ʩʪʨʘʥ ɽɸʕʉ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʘʪ ʧʦʚʳʰʝʥʠʝ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʜʣʷ ʜʘʥʥʳʭ ʩʪʨʘʥ? 

ɺʦ-ʧʝʨʚʳʭ, ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʚʩʝʭ ʩʪʨʘʥ ɽɸʕʉ ʜʦʣʞʥʳ ʧʦʧʳʪʘʪʴʩʷ ʨʝʰʠʪʴ 

ʧʨʦʙʣʝʤʫ ʢʦʨʨʫʧʮʠʠ, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʧʨʝʛʨʘʜʦʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦ-

ʤʠʢ ʜʘʥʥʳʭ ʩʪʨʘʥ. 

ɺʦ-ʚʪʦʨʳʭ, ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʜʦʣʞʥʳ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʩʚʦʠ ʨʘʩʭʦʜʳ ʠ ʠʥʚʝ-

ʩʪʠʨʦʚʘʪʴ ʚ ʙʦʣʝʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʝ ʩʝʢʪʦʨʘ, ʚ ʯʘʩʪʥʦʩʪʠ, ʫʚʝʣʠʯʠʪʴ ʠʥʚʝʩʪʠ-

ʮʠʠ ʚ ʅʀʆʂʈ ʠ ʦʙʨʘʟʦʚʘʥʠʝ. ʂʨʦʤʝ ʪʦʛʦ, ʧʝʨʝʭʦʜ ʢ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʵʢʦʥʦʤʠ-

ʢʝ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʜʦʩʪʠʛʘʝʪʩʷ ʟʘ ʩʯʝʪ ʤʘʩʰʪʘʙʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʯʝʣʦʚʝʯʝ-

ʩʢʠʡ ʢʘʧʠʪʘʣ. ʕʪʠ ʠʟʤʝʥʝʥʠʷ ʧʦʟʚʦʣʷʪ ʫʚʝʣʠʯʠʪʴ ʯʠʩʣʦ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʚ ʦʙ-

ʣʘʩʪʠ ʥʘʫʢʠ, ʪʝʭʥʠʢʠ ʠ ʪʝʭʥʦʣʦʛʠʠ ʪʦʣʴʢʦ ʧʫʪʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ 

ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʩʪʝʧʝʥʝʡ, ʯʪʦ ʩʜʝʣʘʝʪ ʜʘʥʥʳʝ ʩʪʨʘʥʳ ʧʨʠʚʣʝʢʘʪʝʣʴ-

ʥʳʤ ʤʝʩʪʦʤ ʜʣʷ ʤʠʨʦʚʦʛʦ ʢʣʘʩʩʘ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ 

ʜʣʷ ʩʪʨʘʥʳ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʧʳʪ ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʦʢʘʟʳʚʘ-

ʝʪ, ʯʪʦ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʥʝ ʤʦʞʝʪ ʩʘʤʦ ʧʦ ʩʝʙʝ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʠʥʥʦʚʘʮʠʡ, ʧʦ-

ʪʦʤʫ ʯʪʦ ʅʀʆʂʈ ʜʦʣʞʥʳ ʨʘʩʪʠ ʦʨʛʘʥʠʯʝʩʢʠ. ɼʣʷ ʧʦʩʣʝʜʥʝʛʦ ʫʯʘʩʪʠʝ ʙʠʟʥʝʩʘ 

ʠʛʨʘʝʪ ʙʦʣʴʰʫʶ ʨʦʣʴ, ʪʘʢ ʢʘʢ ʠ ʦʥʠ ʜʦʣʞʥʳ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʅʀʆʂʈ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʜʦʣʞʥʳ ʩʦʟʜʘʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʧʦʜʜʝʨʞʢʠ 

ʠʥʥʦʚʘʮʠʡ ʢʘʢ ʜʣʷ ʦʪʝʯʝʩʪʚʝʥʥʳʭ, ʪʘʢ ʠ ʟʘʨʫʙʝʞʥʳʭ ʬʠʨʤ. ɼʣʷ ʧʝʨʚʦʛʦ ʧʝ-

ʨʠʦʜʘ ʵʪʠ ʠʥʚʝʩʪʠʮʠʠ ʜʦʣʞʥʳ ʙʳʪʴ ʩʜʝʣʘʥʳ ʚ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ ʠ 

ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʦʪʨʘʩʣʷʭ ʩʪʨʘʥ. ɺ ʯʘʩʪʥʦʩʪʠ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʀʊ-ʩʝʢʪʦʨ. 

ʊʦʣʴʢʦ ʧʦʩʣʝ ʵʪʠʭ ʰʘʛʦʚ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʠʥʥʦʚʘʮʠʠ ʤʦʛʫʪ ʙʳʪʴ ʨʘʩʧʨʦ-

ʩʪʨʘʥʝʥʳ ʠ ʚ ʜʨʫʛʠʭ ʩʝʢʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ. 

ɺ-ʪʨʝʪʴʠʭ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʩʪʘʚʘʪʴʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ ʥʘ ʤʠʨʦʚʦʤ 

ʨʳʥʢʝ ʩʪʨʘʥʳ ʜʦʣʞʥʳ ʧʦʧʳʪʘʪʴʩʷ ʫʣʫʯʰʠʪʴ ʩʚʦʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʧʫʪʝʤ 

ʧʨʠʥʷʪʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʦʩʪʝʧʝʥʥʳʭ ʫʣʫʯʰʝʥʠʡ ʚ ʜʘʥʥʳʭ ʪʝʭ-

ʥʦʣʦʛʠʷʭ. ɼʣʷ ʩʪʨʘʥ ɽɸʕʉ ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʦ ʧʫʪʝʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ 

ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʠ ʝʛʦ ʫʣʫʯʰʝʥʠʝ. 

Dependent Variable: GDPGROWTH 

Coefficient Std. Error t-Statistic Prob. Variable 

C 95.40186 39.26879 2.429458 0.1358 

GDPPERWORKER 0.000639 0.001811 0.353175 0.7577 

GROWTHINCAPITALPERWORKER 6.682419 11.34252 0.589148 0.6154 

NEWFIRMCREATION -0.001171 0.000463 -2.527232 0.1273 

RIDTOGDP -324.5107 120.9612 -2.682767 0.1154 

R-squared 0.905662 
Mean dependent 

var 
4.828174  
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩ ʧʦʤʦʱʴʶ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʥʝʦʙʭʦʜʠʤʦ ʬʠʥʘʥ-

ʩʠʨʦʚʘʥʠʝ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʪʘʢ ʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ, ʠ ʵʪʦ ʧʨʠʚʝʜʝʪ ʢ 

ʟʘʯʘʪʢʘʤ ʜʣʷ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ʜʘʥʥʳʭ ʩʪʨʘʥ. 
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INNOVATIVE POTENTIAL  AS THE MAIN FACTOR F OR LONG-TERM  

GROWTH IN THE COUNTR IES OF EEU 

E. Petrosyan 

SUMMARY  

The most important issue of the countries of the EAEC is intensive eco-

nomic growth which can be reached exactly by innovative activities. 

Therefore, this study includes the analysis of the main indicators of inno-

vation potential, its impact on economic growth and competitiveness. 

The basic approaches and theories on the impact of the innovation poten-

tial on the economic growth, the competitiveness of countries are pre-

sented and a regression analysis to identify the impact of the innovation 
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potential on the economic growth of Armenia is also presented. In this 

study qualitative and quantitative methods of analysis are used, compar-

ing the innovative potential of the EAEC not only with each other also 

with other countries. Besides it is shown how the experience of the EU 

can be used as a useful guide for the development of innovative capacity 

in countries EAEC. The last part presents the main recommendations for 

the effective use of innovative potential. 

Keywords: innovation potential long-term economic growth, the coun-

try's competitiveness. 

 

ʝʟʧʈʧʈʧʈʖʈʝ ʡʟʦʌʝʨʒʈʓʏ ʟʧʡʌʤ ʌʦʛ ʌʧʖʧʝʌʧʒ  

ʌʧʖʈʧʈʑʈʛʖʌʦ ʍʈʧʊʈʨʛʈʝ ʗʒʛʝʈʖʈʝ ʊʟʧʕʟʝ 

ʌ.ʊ.ʡʺ˔˕ˍ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʌʈʎʤ ʺ˕˄˕ˋʺ˕ˀ ˅ʶˉʶ˕ ʶˑʶ˓ʺˁ ˄ʶ˕˜ˍ˕ ˅ʶ˕˖ʺ˕ˀ˖  ̓ˀˋ˔ʺˋ˒ˀ˓ 

˔ˋ˔ʺ˒ʶ˄ʶˋ ʶˈ,̔ ˍ˕ʽ ˄ʶ˕ˍˇ  ̓ˆʺˑ˙ ʷʺ˕˓ʺˁ ˀˋˍ˓ʶ˖ˀˍˋ ʸˍ˕-

˃ˍ˗ˋʺˍ˗ʾˊʶˉʷ: ʟ˗˒˔ˀ, ʶˊ˒ ˍ˗˒ˍ˗ˉˋʶ˒ˀ˕ˍ˗ʾˊˍ˗ˋʽ ˋʺ˕ʶˑˍ˗ˉ  ̓

ˀˋˍ˓ʁ ˖ˀˍˋ ˋʺ˕ˍ˗ʿˀ ˅ˀˉˋʶ˄ʶˋ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊˍ˗ˋʽ, 

ʹ˕ ʁʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋʽ ˔ˋ˔ʺ˒ʶ˄ʶˋ ʶˈ ˀ  ̃ʺ˕˄˕ˀ ˉ˕˖ˍ˗ˋʶ˄ˍ˗ʾˊʶˋ 

˓˕:ʁ ʗʺ˔ʶʻˍ˔ˍ˗ʾˊˍ˗ˋˍ˗ˉ ˋʺ˕ʶˑ˓ʶ˃ ʺ  ̀˅ˀˉˋʶ˄ʶˋ ˉˍ˔ʺ˖ˍ˗ˉ-

ˋʺ˕ʽ  ̃ ˔ʺ˒ˍ˗ʾˊˍ˗ˋˋʺ˕ ˀˋˍ˓ʶ˖ˀˍˋ ˋʺ˕ˍ˗ʿˀ ʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋʽ 

˔ˋ˔ʺ˒ʁ ˄ʶˋ ʶˈ ˀ˓˕,ʁ ʺ˕˄˕ˋʺ˕ˀ ˉ˕˖ˍ˗ˋʶ˄ˍ˗ʾˊʶˋ ˓˕,ʁ ˀˋˎˏʺ˒ 

ˋʶ ̃ˋʺ˕˄ʶˊʶ˖˓ʶ˃  ̓ˑʺʸ˕ʺ˒ˀˍˋ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊˍ˗ˋ ʷʶ˖ʶ˅ʶˊ˔ʺˁˍ˗ 

ˀˋˍ˓ʶ˖ˀˍˋ ˋʺ˕ˍ̠ʿˀ ʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋʽ ʗʶˊʶ˒˔ʶˋˀ ˔ˋ˔ʺ˒ʶ˄ʶˋ 

ʶˈ ˀ˓˕:ʁ ʈˊ˒ ˍ˗˒ˍ˗ˉˋʶ˒ˀ˕ˍ˗ʾˊˍ˗ˋˍ˗ˉ ˄ˀ˕ʶˑ˓ʺˁ ʺ  ̀ˍ˕ʶ˄ʶ˄ʶˋ 

 ̃˙ʶˋʶ˄ʶ˄ʶˋ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊʶˋ ˉʺʾˍʹˋʺ˕ʽ, ˍ˕ˍˋ˙ ˚ʸ˔ʶʸˍ˕˃˓ˍ˗ˉ 

ʺˋʳ ˅ʶˉʺˉʶ˔ʺˁˍ˓ ʌʈʎʤ ʺ˕˄ˀ˕ˋʺ˕ˀ ˀˋˍ˓ʶ˖ˀˍˋ ˋʺ˕ˍ˗ʿʽ ˍ ˎ

ˉˀʶˊˋ ˉˀˉˊʶˋ˖ ˅ʺ,̝ ʶˊˁ ˋʶ ̃ʶˊˁ ʺ˕˄˕ˋʺ˕ˀ ˅ʺ,̝ ˀˋˎˀ ʶ˕́ˊˍ˗ˋ-

˙ˍ˗ˉ ˋʺ˕˄ʶˊʶ˖˓ʺˁ ,̓ ʾ  ̋ˀˋˎˏʺ˒ ʌʛ-  ˀ˘ˍ˕ˆʽ ˄ʶ˕ˍˇ  ̓˄ˀ˕ʶˑ˓ʺˁ 

ˍ˕ˏʺ ˒˚ʸ˔ʶ˄ʶ˕ ˍ˗ˇʺ˖ˍ˗ˊ˖ ʌʈʎʤ ʺ˕˄˕ˋʺ˕ˀ ˀˋˍ˓ʶ˖ˀˍˋ ˋʺ˕ˍ˗-

ʿ  ˀʻʶ˕ʸʶ˖ˉʶˋ ˅ʶˉʶ˕: ʗʺ˔ʶʻˍ˔ˍ˗ʾˊʶˋ ˓ʺ˕ːˍ˗ˉ ˋʺ˕˄ʶˊʶ˖-

˓ʶ ˃ʺ  ̀ʶˑʶːʶ˕˄ˍ˗ʾˊˍ˗ˋˋʺ˕ ˀˋˍ˓ʶ˖ˀˍˋ ˋʺ˕ˍ˗ʿˀ ʶ˕ʹˊˍ˗ˋʶ˓ʺ˔ 

˚ʸ˔ʶʸˍ˕˃ˉʶˋ ˅ʶˉʶ˕: 

ʗˀˉˋʶʷʶ˕ʺ˕ʳ ˋ̱ ˕ʶ˕ʶ˕ʶ˄ʶˋ ˋʺ˕ˍ˗ʿʽ, ʺ˕˄ʶ˕ʶʿʶˉ˄ʺ˔ 

˔ˋ˔ʺ˒ʶ˄ʶ ̀ʶˈ,̔ ̋ ˕˄˕ˀ ˉ˕˖ˍ˗ˋʶ˄ˍ˗ʾˊʶˋ: 
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ʆʎɽʅʂɸ ʉʆɺʈɽʄɽʅʅʓʍ ʄʆɼʀʌʀʂɸʎʀʁ ʆʉʅʆɺʅʓʍ 

ʄʆɼɽʃɽʁ ʄɸʂʈʆʕʂʆʅʆʄʀʏɽʉʂʆɻʆ ʈɸɺʅʆɺɽʉʀʗ 

ʀ.ɹ. ʇʝʪʨʦʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʤʦʜʝ-

ʣʝʡ, ʦʧʠʩʳʚʘʶʱʠʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ. ʂʘʢ ʠʟʚʝʩʪʥʦ, 

ʜʘʥʥʳʝ ʤʦʜʝʣʠ ʩʪʨʦʷʪʩʷ ʥʘ ʦʩʥʦʚʝ ʨʘʟʣʠʯʥʳʭ ʜʦʧʫʱʝʥʠʡ ʠ ʧʦʟʚʦ-

ʣʷʶʪ ʠʩʩʣʝʜʦʚʘʪʴ ʧʨʦʙʣʝʤʫ ʫʩʪʘʥʦʚʣʝʥʠʷ ʨʘʚʥʦʚʝʩʠʷ ʩ ʨʘʟʣʠʯʥʳʭ 

ʨʘʢʫʨʩʦʚ. ʆʜʥʘʢʦ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʠ ʫʩʣʦʞʥʝʥʠʝʤ ʩʫʱʝʩʪʚʫʶ-

ʱʠʭ ʚʟʘʠʤʦʩʚʷʟʝʡ ʚ ʵʢʦʥʦʤʠʢʝ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʨʘʥʝʝ ʤʦʜʝʣʠ ʩʪʘʥʦ-

ʚʷʪʩʷ ʚʩʝ ʤʝʥʝʝ ʘʢʪʫʘʣʴʥʳʤʠ ʠ ʪʨʝʙʫʶʪ ʟʥʘʯʠʪʝʣʴʥʦʡ ʜʦʨʘʙʦʪʢʠ ʠ 

ʤʦʜʠʬʠʢʘʮʠʠ ʜʣʷ ʙʦʣʝʝ ʪʦʯʥʦʛʦ ʦʪʨʘʞʝʥʠʷ ʚʩʝʭ ʫʩʣʦʚʠʡ ʥʘʩʪʫʧʣʝ-

ʥʠʷ ʨʘʚʥʦʚʝʩʠʷ ʚ ʵʢʦʥʦʤʠʢʝ ʥʘ ʤʘʢʨʦʫʨʦʚʥʝ. ʅʘ ʩʫʱʝʩʪʚʫʶʱʝʤ 

ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʧʨʝʜʧʨʠʥʠʤʘʝʪʩʷ ʤʥʦʞʝʩʪʚʦ 

ʧʦʧʳʪʦʢ ʧʨʠʙʣʠʟʠʪʴ ʢ ʨʝʘʣʴʥʦʩʪʠ ʩʪʘʚʰʠʝ ʦʙʱʝʠʟʚʝʩʪʥʳʤʠ ʤʦʜʝʣʠ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʚʥʦʚʝʩʠʷ, ʠ ʤʥʦʛʠʝ ʠʟ ʥʠʭ ʫʚʝʥʯʘʣʠʩʴ ʫʩʧʝ-

ʭʦʤ. ʆʮʝʥʢʝ ʥʝʢʦʪʦʨʳʭ ʠʟ ʜʘʥʥʳʭ ʤʦʜʠʬʠʢʘʮʠʡ ʠ ʧʦʩʚʷʱʝʥʘ ʜʘʥ-

ʥʘʷ ʨʘʙʦʪʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ, ʞʝʩʪʢʦʩʪʴ ʮʝʥ, 

ʦʞʠʜʘʥʠʷ, ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ, ʥʝʧʦʣʥʦʪʘ ʠʥʬʦʨʤʘʮʠʠ. 

 

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʧʨʦʙʣʝʤʘ ʫʩʪʘʥʦʚʣʝʥʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʟʘ-

ʥʠʤʘʝʪ ʮʝʥʪʨʘʣʴʥʦʝ ʤʝʩʪʦ ʚ ʨʷʜʫ ʠʟʫʯʘʝʤʳʭ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʧʨʦ-

ʙʣʝʤ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʥʘ ʦʩʥʦʚʝ ʨʝʰʝʥʠʷ ʜʘʥʥʦʛʦ ʚʦʧʨʦʩʘ ʩʪʘʥʦʚʠʪʩʷ ʚʦʟ-

ʤʦʞʥʳʤ ʨʝʰʝʥʠʝ ʚʩʝʭ ʦʩʪʘʣʴʥʳʭ ʟʘʜʘʯ, ʪʘʢʠʭ ʢʘʢ: ʦʧʨʝʜʝʣʝʥʠʝ ʚʳʧʫʩʢʘ, ʫʨʦʚʥʷ 

ʙʝʟʨʘʙʦʪʠʮʳ, ʧʦʩʪʨʦʝʥʠʝ ʤʦʜʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʚʳʙʦʨ ʵʬʬʝʢʪʠʚʥʦʡ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ. 

ɺ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʙʳʣʦ ʨʘʟ-

ʨʘʙʦʪʘʥʦ ʠ ʧʨʝʜʣʦʞʝʥʦ ʤʥʦʞʝʩʪʚʦ ʤʦʜʝʣʝʡ, ʦʧʠʩʳʚʘʶʱʠʭ ʫʩʪʘʥʦʚʣʝʥʠʝ ʤʘʢʨʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʢʘʢ ʜʣʷ ʫʩʣʦʚʠʡ ʟʘʢʨʳʪʦʡ, ʪʘʢ ʠ ʜʣʷ ʩʣʫʯʘʷ ʦʪʢʨʳ-

ʪʦʡ ʵʢʦʥʦʤʠʢʠ. ɺʩʝ ʜʘʥʥʳʝ ʤʦʜʝʣʠ ʚʳʩʪʨʘʠʚʘʶʪʩʷ ʥʘ ʨʷʜʝ ʜʦʧʫʱʝʥʠʡ ʠ ʜʦʩʪʘ-

ʪʦʯʥʦ ʭʦʨʦʰʦ ʦʧʠʩʳʚʘʶʪ ʪʝ ʬʘʢʪʦʨʳ ʠ ʫʩʣʦʚʠʷ, ʧʨʠ ʥʘʣʠʯʠʠ ʢʦʪʦʨʳʭ ʥʘʩʪʫʧ-

ʣʝʥʠʝ ʨʘʚʥʦʚʝʩʠʷ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʘʥʦʚʠʪʩʷ ʚʦʟʤʦʞʥʳʤ. ʆʜʥʘʢʦ ʩ ʨʘʟʚʠʪʠʝʤ ʥʘ-

ʮʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢ ʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʩʦʧʨʦʚʦʞʜʘʶʱʝʤʩʷ ʫʩ-

ʣʦʞʥʝʥʠʝʤ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʠ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʘʛʝʥʪʘʤʠ, 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ, ʩʪʘʚʰʠʝ çʢʣʘʩʩʠʯʝʩʢʠʤʠè, ʤʦʜʝʣʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʚ-

ʥʦʚʝʩʠʷ ʥʘʯʘʣʠ ʪʝʨʷʪʴ ʩʚʦʶ ʘʢʪʫʘʣʴʥʦʩʪʴ. ʕʪʦ ʚʳʟʚʘʣʦ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʜʦʨʘ-

ʙʦʪʢʝ ʠ ʤʦʜʠʬʠʢʘʮʠʠ ʜʘʥʥʳʭ ʤʦʜʝʣʝʡ, ʯʪʦ ʠ ʩʪʘʣʦ ʦʜʥʠʤ ʠʟ ʬʦʢʫʩʦʚ ʠʩʩʣʝʜʦ-

ʚʘʥʠʡ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤʠ ʤʦʜʝʣʷʤʠ 

ʚʥʫʪʨʝʥʥʝʛʦ ʨʘʚʥʦʚʝʩʠʷ ʷʚʣʷʶʪʩʷ: (ʘ) ʤʦʜʝʣʴ IS-LM ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʠʚʦʡ 

LM, (ʙ) ʤʦʜʝʣʴ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʩʦʚʦʢʫʧʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ (short-run AS) ʠ (ʚ) 

ʜʠʥʘʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ AD-AS. 
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ɼʣʷ ʦʮʝʥʢʠ ʜʘʥʥʳʭ ʤʦʜʠʬʠʢʘʮʠʡ ʤʦʜʝʣʝʡ ʨʘʚʥʦʚʝʩʠʷ ʥʝʦʙʭʦʜʠʤʦ ʦʧʠʩʘʪʴ 

ʠ ʦʮʝʥʠʪʴ ʪʝ ʜʦʧʫʱʝʥʠʷ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʦʥʠ ʩʪʨʦʷʪʩʷ. 

ʄʦʜʝʣʴ IS-LM ʙʦʣʝʝ ʧʦʣʫʚʝʢʘ ʩʣʫʞʠʣʘ ʦʩʥʦʚʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʘʥʘʣʠʟʘ ʚ 

ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ ʠ, ʧʦ ʤʥʝʥʠʶ ʤʥʦʛʠʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʧʦʟʚʦʣʷʣʘ ʩʬʦʨʤʠʨʦʚʘʪʴ 

ʧʦʥʠʤʘʥʠʝ ʪʦʛʦ, ʢʘʢ ʧʨʦʠʩʭʦʜʷʪ ʢʦʣʝʙʘʥʠʷ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ [4]. 

ʆʜʥʘʢʦ, ʢʘʢ ʠʟʚʝʩʪʥʦ, ʜʘʥʥʘʷ ʤʦʜʝʣʴ ʧʦʩʪʨʦʝʥʘ ʥʘ ʦʩʥʦʚʝ ʤʥʦʞʝʩʪʚʘ ʜʦʧʫʱʝ-

ʥʠʡ, ʯʪʦ ʠ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʚʩʝ ʙʦʣʝʝ ʷʚʩʪʚʝʥʥʦ ʥʘʯʘʣʘ 

ʧʨʦʷʚʣʷʪʴʩʷ ʝʝ ʦʛʨʘʥʠʯʝʥʥʦʩʪʴ. ʆʩʥʦʚʥʳʤʠ ʥʝʜʦʩʪʘʪʢʘʤʠ ʤʦʜʝʣʠ ʷʚʣʷʶʪʩʷ: 

ï ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦ ʞʝʩʪʢʦʩʪʠ ʮʝʥ; 

ï ʤʦʜʝʣʴ ʥʝ ʫʯʠʪʳʚʘʝʪ ʧʦʥʷʪʠʷ ʦʞʠʜʘʥʠʡ; 

ï ʤʦʜʝʣʴ ʧʦʩʪʨʦʝʥʘ ʙʝʟ ʫʯʝʪʘ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʩʥʦʚʘʥʠʡ; 

ï ʤʦʜʝʣʴ ʯʝʨʝʩʯʫʨ ʫʧʨʦʱʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʨʝʘʣʴʥʦʩʪʴ. 

ʕʪʠ ʠ ʤʥʦʛʠʝ ʜʨʫʛʠʝ ʩʣʦʞʥʦʩʪʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʦʜʝʣʠ, 

ʧʨʠʚʝʣʠ ʢ ʪʦʤʫ, ʯʪʦ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʨʠʰʣʠ ʢ ʠʜʝʝ ʩʦʟʜʘʥʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʦʡ ʤʦ-

ʜʝʣʠ ï ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʠʚʦʡ LM. ɺʧʝʨʚʳʝ ʜʘʥʥʘʷ ʧʦʧʳʪʢʘ ʙʳʣʘ ʧʨʝʜʧʨʠʥʷ-

ʪʘ ɼ. ʈʦʤʝʨʦʤ [5], ʚ ʜʘʣʴʥʝʡʰʝʤ ʝʛʦ ʠʜʝʠ ʙʳʣʠ ʧʨʦʜʦʣʞʝʥʳ ʊ. ʇʘʣʣʠ [4], ɺ. ʗʥ-

ʛʦʤ [6], ɺ. ʏʫ ʠ ʄ. ʅʘʢʘʥʝ [1]. 

ʂʣʶʯʝʚʦʝ ʜʦʧʫʱʝʥʠʝ ʥʦʚʦʛʦ ʧʦʜʭʦʜʘ ʢ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ï ʵʪʦ ʪʦ, ʯʪʦ ʮʝʥ-

ʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʨʘʚʠʣʘ ʨʝʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ, ʪ.ʝ. ʦʥ 

ʜʝʡʩʪʚʫʝʪ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʟʘʩʪʘʚʠʪʴ ʨʝʘʣʴʥʫʶ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʚʝʩʪʠ 

ʩʝʙʷ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʪʘʢʠʭ, ʢʘʢ ʪʝʤʧ ʠʥʬʣʷʮʠʠ ʠ ʦʙʲʝʤ ʚʳʧʫʩʢʘ. ʕʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʛʦʨʘʟʜʦ ʣʫʯʰʝ 

ʦʧʠʩʳʚʘʝʪ ʪʦ, ʢʘʢ ʚʝʜʫʪ ʩʝʙʷ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ, ʯʝʤ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ 

ʦʥʠ ʩʣʝʜʫʶʪ ʧʨʘʚʠʣʫ ʧʨʝʜʣʦʞʝʥʠʷ ʜʝʥʝʛ. 

ʄʦʜʝʣʴ ʩʪʨʦʠʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

(1) ʈʝʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʟʘʜʘʝʪʩʷ ʢʘʢ ʚʦʟʨʘʩʪʘʶʱʘʷ ʬʫʥʢʮʠʷ ʦʪ ʪʝʤ-

ʧʦʚ ʠʥʬʣʷʮʠʠ. 

(2) ɺ ʩʠʩʪʝʤʝ ʢʦʦʨʜʠʥʘʪ çʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ï ʚʳʧʫʩʢè ʩʪʨʦʠʪʩʷ ʤʦ-

ʜʝʣʴ IS-MP (monetary policy). 

(3) ʀʟ ʤʦʜʝʣʠ IS-MP ʚʳʚʦʜʠʪʩʷ ʢʨʠʚʘʷ AD (ʦʜʥʘʢʦ ʩʣʝʜʫʝʪ ʧʦʜʯʝʨʢʥʫʪʴ, 

ʯʪʦ ʦʥʘ ʩʪʨʦʠʪʩʷ ʧʦ ʩʠʩʪʝʤʝ ʢʦʦʨʜʠʥʘʪ çʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ï ʚʳʧʫʩʢè). 

(4) ɺʥʫʪʨʝʥʥʝ ʨʘʚʥʦʚʝʩʠʝ ʠ ʦʪʢʣʦʥʝʥʠʷ ʦʪ ʥʝʛʦ ʦʧʠʩʳʚʘʶʪʩʷ ʧʝʨʝʩʝʯʝʥʠʝʤ 

ʢʨʠʚʳʭ AD ʠ IA  (inflation adjustment). 

ʇʦʜʨʦʙʥʦʝ ʠʟʫʯʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʦʩʪʫʣʘʪʦʚ ʤʦʜʝʣʠ ʠ ʩʧʝʮʠʬʠʢʠ ʝʝ ʧʦʩʪʨʦʝ-

ʥʠʷ, ʘ ʪʘʢʞʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʥʘ ʧʨʘʢʪʠʢʝ ʧʦʟʚʦʣʠʣʠ ʥʘʤ ʦʮʝʥʠʪʴ ʝʝ 

ʦʩʥʦʚʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʦʜʝʣʴʶ IS-LM ʠ ʧʨʠʡʪʠ ʢ ʩʣʝʜʫʶʱʠʤ 

ʚʳʚʦʜʘʤ: 

ï ʇʨʝʜʧʦʣʦʞʝʥʠʝ, ʦ ʪʦʤ, ʯʪʦ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʩʣʝʜʫʝʪ ʧʨʘʚʠʣʫ ʨʝʘʣʴʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʨʝʘʣʠʩʪʠʯʥʳʤ, ʯʝʤ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ 

ʦʥ ʪʘʨʛʝʪʠʨʫʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʜʝʥʝʛ. 

ï ʅʦʚʳʡ ʧʦʜʭʦʜ ʦʧʠʩʳʚʘʝʪ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʨʝʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. 
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ï ʇʨʘʚʠʣʦ ʨʝʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʨʦʱʝ, ʯʝʤ ʧʦʩʪʨʦʝʥʠʝ ʢʨʠʚʦʡ LM. 

ï ɺ ʥʦʚʦʤ ʧʦʜʭʦʜʝ ʢʨʠʚʘʷ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ ʩʚʷʟʘʥʘ ʩ ʪʝʤʧʘʤʠ ʠʥʬʣʷʮʠʠ 

ʠ ʦʙʲʝʤʦʤ ʚʳʧʫʩʢʘ. 

ï ʉʦʟʜʘʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʫʯʠʪʳʚʘʪʴ ʵʥʜʦʛʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ 

ʦʞʠʜʘʥʠʠ ʠʥʬʣʷʮʠʠ ʧʨʠ ʘʥʘʣʠʟʝ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ ʚ ʤʦʜʝʣʠ. 

ï ɼʘʥʥʫʶ ʤʦʜʝʣʴ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʘʢ ʜʣʷ ʘʥʘʣʠʟʘ ʟʘʢʨʳʪʦʡ ʵʢʦʥʦʤʠʢʠ, 

ʪʘʢ ʠ ʜʣʷ ʘʥʘʣʠʟʘ ʦʪʢʨʳʪʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʠ ʨʝʞʠʤʘʭ ʧʣʘʚʘʶʱʝʛʦ ʬʠʢʩʠʨʦʚʘʥʥʦ-

ʛʦ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. 

ɺʩʝ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʘʷ ʥʘʤʠ ʤʦʜʠʬʠʢʘ-

ʮʠʷ ʤʦʜʝʣʠ IS-LM ʛʦʨʘʟʜʦ ʣʫʯʰʝ ʦʧʠʩʳʚʘʝʪ ʫʩʣʦʚʠʷ ʥʘʩʪʫʧʣʝʥʠʷ ʨʘʚʥʦʚʝʩʠʷ ʚ 

ʵʢʦʥʦʤʠʢʝ, ʘ ʪʘʢʞʝ ʧʦʟʚʦʣʷʝʪ ʣʝʛʢʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʝʛʦ ʥʘʨʫʰʝʥʠʷ. 

ʄʦʜʝʣʴ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʩʦʚʦʢʫʧʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, ʥʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʘʩʩʦ-

ʮʠʠʨʫʝʪʩʷ ʩ ʛʦʨʠʟʦʥʪʘʣʴʥʳʤ (ʢʝʡʥʩʠʘʥʩʢʠʤ) ʦʪʨʝʟʢʦʤ ʩʠʥʪʝʪʠʯʝʩʢʦʡ ʢʨʠʚʦʡ ʩʦ-

ʚʦʢʫʧʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʤʦʜʝʣʠ AD-AS. ɺ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʦʮʝʥʠʚʘʝʤʘʷ ʥʘʤʠ 

ʤʦʜʝʣʴ ʪʘʢʞʝ ʩʪʨʦʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ ʞʝʩʪʢʦʩʪʠ ʮʝʥ ʚ ʢʨʘʪʢʦʩʨʦʯ-

ʥʦʤ ʧʝʨʠʦʜʝ, ʦʜʥʘʢʦ, ʙʣʘʛʦʜʘʨʷ ʥʝʢʦʪʦʨʳʤ ʠʟʤʝʥʝʥʠʷʤ ʚ ʫʩʣʦʚʠʷʭ ʧʦʩʪʨʦʝʥʠʷ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʩʥʦʚʘʥʠʡ, ʦʥʘ ʛʦʨʘʟʜʦ ʣʫʯʰʝ ʦʪʨʘʞʘʝʪ ʧʦ-

ʚʝʜʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʚʩʝʡ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. 

ɺ ʦʩʥʦʚʫ ʧʦʩʪʨʦʝʥʠʷ ʤʦʜʝʣʠ ʟʘʢʣʘʜʳʚʘʶʪʩʷ ʜʚʝ çʧʦʜʤʦʜʝʣʠè: ʤʦʜʝʣʴ ʬʠʢ-

ʩʠʨʦʚʘʥʥʳʭ ʮʝʥ (sticky-price model) ʠ ʤʦʜʝʣʴ ʩ ʥʝʧʦʣʥʦʪʦʡ ʠʥʬʦʨʤʘʮʠʠ (imper-

fect information model) [4]. ʆʙʝ ʤʦʜʝʣʠ ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ ʚʘʣʦʚʳʡ ʚʳʧʫʩʢ ʚ ʵʢʦ-

ʥʦʤʠʢʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʝʣʠʯʠʥʦʡ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʚʳʧʫʩʢʘ ʠ ʨʘʟʥʠʮʝʡ ʤʝʞʜʫ 

ʬʘʢʪʠʯʝʩʢʠʤ ʠ ʦʞʠʜʘʝʤʳʤ ʫʨʦʚʥʷʤʠ ʮʝʥ: 

.ἧ= ἧ+  (Ἔ Ἔ),.(1) 

ʛʜʝ Y ï ʬʘʢʪʠʯʝʩʢʠʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ, Y ï ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ, P ï 

ʬʘʢʪʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʮʝʥ, P ï ʦʞʠʜʘʝʤʳʡ ʫʨʦʚʝʥʴ ʮʝʥ, Ŭ ï ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʧʘ-

ʨʘʤʝʪʨ. 

ʇʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ Y ʠ P ʧʦʣʦʞʠʪʝʣʴʥʦ ʟʘʚʠʩʷʪ ʜʨʫʛ ʦʪ ʜʨʫʛʘ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʨʠʚʘʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʩʦʚʦʢʫʧʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ (SRAS) ʠʤʝʝʪ 

ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʫʢʣʦʥ. 

ʇʨʠ ʧʦʩʪʨʦʝʥʠʠ ʤʦʜʝʣʠ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤʠ ʮʝʥʘʤʠ ʜʝʣʘʝʪʩʷ ʜʦʧʫʱʝʥʠʝ ʦ 

ʪʦʤ, ʯʪʦ ʬʠʨʤʳ ʩʘʤʠ ʥʘʟʥʘʯʘʶʪ ʮʝʥʳ, ʪ.ʝ. ʚ ʦʪʣʠʯʠʝ ʦʪ ʩʪʘʥʜʘʨʪʥʳʭ ʤʦʜʝʣʝʡ, 

ʧʨʝʜʧʦʣʘʛʘʶʱʠʭ ʥʘʣʠʯʠʝ ʨʳʥʢʘ ʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʨʳʥ-

ʢʠ ʤʦʥʦʧʦʣʠʩʪʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʯʪʦ ʥʘʤʥʦʛʦ ʙʣʠʞʝ ʢ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ. 

ɾʝʣʘʝʤʘʷ ʮʝʥʘ ʢʘʞʜʦʡ ʬʠʨʤʳ (p) ʟʘʜʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

.p = P + a(Y ï ἧ), ʛʜʝ a>0.(2) 

ɼʝʣʘʝʪʩʷ ʜʦʧʫʱʝʥʠʝ ʦ ʥʘʣʠʯʠʠ ʜʚʫʭ ʚʠʜʦʚ ʬʠʨʤ: (1) ʬʠʨʤʳ ʩ ʛʠʙʢʠʤʠ ʮʝ-

ʥʘʤʠ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʤʠ ʧʦ ʚʳʰʝʫʢʘʟʘʥʥʦʤʫ ʧʨʘʚʠʣʫ; (2) ʬʠʨʤʳ ʩ ʬʠʢʩʠʨʦ-

ʚʘʥʥʳʤʠ ʮʝʥʘʤʠ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʤʠ ʥʘ ʦʩʥʦʚʝ ʦʞʠʜʘʥʠʡ ʧʦ ʧʨʘʚʠʣʫ: 

.p = EP + a(EY ï Eἧ).(3) 
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ʊʘʢʞʝ ʚ ʤʦʜʝʣʴ ʚʚʦʜʠʪʩʷ ʧʘʨʘʤʝʪʨ s, ʦʙʦʟʥʘʯʘʶʱʠʡ, ʢʘʢʘʷ ʜʦʣʷ ʠʟ ʚʩʝʭ 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʥʘ ʨʳʥʢʝ ʬʠʨʤ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʨʘʚʠʣʘ ʞʝʩʪʢʦʩʪʠ ʮʝʥ. ʇʦ-

ʩʣʝ ʥʝʢʦʪʦʨʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʧʦʣʫʯʘʝʪʩʷ ʟʘʚʠʩʠʤʦʩʪʴ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʬʘʢ-

ʪʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʮʝʥ ʚ ʵʢʦʥʦʤʠʢʝ ʧʦʣʦʞʠʪʝʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ ʦʞʠʜʘʝʤʦʛʦ ʫʨʦʚʥʷ 

ʮʝʥ ʠ ʬʘʢʪʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ. ʊʘʢʞʝ ʦʪʩʶʜʘ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, 

ʯʪʦ, ʯʝʤ ʤʝʥʴʰʝ ʚ ʵʢʦʥʦʤʠʢʝ ʜʦʣʷ ʬʠʨʤ, ʧʨʠʜʝʨʞʠʚʘʶʱʠʭʩʷ ʞʝʩʪʢʦʩʪʠ ʮʝʥ ʚ 

ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ, ʪʝʤ ʩʠʣʴʥʝʝ ʙʫʜʫʪ ʤʝʥʷʪʴʩʷ ʮʝʥʳ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʤʦʜʝʣʠ ʩ ʥʝʧʦʣʥʦʪʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʪʦ ʦʩʥʦʚʥʳʤʠ ʝʝ ʜʦʧʫʱʝ-

ʥʠʷʤʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

ï ɺʩʝ ʟʘʨʘʙʦʪʥʳʝ ʧʣʘʪʳ ʠ ʮʝʥʳ ʩʦʚʝʨʰʝʥʥʦ ʛʠʙʢʠ, ʠ ʨʘʙʦʪʘʝʪ ʤʝʭʘʥʠʟʤ ʘʚ-

ʪʦʤʘʪʠʯʝʩʢʦʡ ʧʦʜʩʪʨʦʡʢʠ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ. 

ï ʂʘʞʜʳʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʧʨʦʠʟʚʦʜʠʪ ʦʜʠʥ ʪʦʚʘʨ ʠ ʧʦʪʨʝʙʣʷʝʪ ʤʥʦʞʝʩʪʚʦ 

ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʪʦʚʘʨʦʚ. 

ï ʂʘʞʜʳʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʟʥʘʝʪ ʥʦʤʠʥʘʣʴʥʫʶ ʮʝʥʫ ʥʘ ʩʚʦʡ ʪʦʚʘʨ, ʦʜʥʘʢʦ ʥʝ 

ʠʤʝʝʪ ʧʦʣʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʦʙʱʝʤ ʫʨʦʚʥʝ ʮʝʥ. 

ɽʩʣʠ ʧʦʧʳʪʘʪʴʩʷ ʦʮʝʥʠʪʴ ʜʘʥʥʫʶ ʤʦʜʝʣʴ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʘʯʝʩʪʚʘ ʦʪʨʘʞʝ-

ʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʪʦ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʧʝʨʚʳʝ ʜʚʘ ʜʦʧʫ-

ʱʝʥʠʷ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦ ʦʪʨʳʚʘʶʪ ʝʝ ʦʪ ʨʝʘʣʴʥʦʩʪʠ, ʧʦʩʢʦʣʴʢʫ ʩʦʚʝʨʰʝʥʥʘʷ 

ʛʠʙʢʦʩʪʴ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʠ ʮʝʥ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ, ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, 

ʘʚʪʦʤʘʪʠʯʝʩʢʦʝ ʫʩʪʘʥʦʚʣʝʥʠʝ ʨʘʚʥʦʚʝʩʠʷ ʥʘ ʨʳʥʢʝ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʥʝ 

ʩʦʙʣʶʜʘʶʪʩʷ. 

ʃʦʛʠʯʝʩʢʠʤ ʧʨʦʜʦʣʞʝʥʠʝʤ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʷʚʣʷʝʪʩʷ ʜʠʥʘʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ 

AD-AS. ʗʚʣʷʷʩʴ ʫʧʨʦʱʝʥʥʦʡ ʚʝʨʩʠʝʡ ʤʦʜʝʣʠ DSGE (DSGE = ʜʠʥʘʤʠʯʝʩʢʦʝ, 

ʩʪʦʭʘʩʪʠʯʝʩʢʦʝ, ʦʙʱʝʝ ʨʘʚʥʦʚʝʩʠʝ), ʦʥʘ ʧʦʟʚʦʣʷʝʪ ʣʫʯʰʝ ʩʝʙʝ ʧʨʝʜʩʪʘʚʠʪʴ, ʢʘʢ 

ʨʘʙʦʪʘʝʪ ʵʢʦʥʦʤʠʢʘ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ. ʄʦʜʝʣʴ ʩʪʨʦʠʪʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠ-

ʝʤ ʩʣʝʜʫʶʱʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ: 

(1) ʂʨʠʚʦʡ IS, ʦʪʨʘʞʘʶʱʝʡ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʤʝʞʜʫ ʨʝʘʣʴʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʠ ʦʙʲʝʤʦʤ ʚʳʧʫʩʢʘ. 

(2) ʂʨʠʚʦʡ ʌʠʣʣʠʧʩʘ, ʧʦʢʘʟʳʚʘʶʱʝʡ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʠʥʬʣʷʮʠʝʡ, ʨʘʟ-

ʨʳʚʦʤ ʚʳʧʫʩʢʘ (GDP gap) ʠ ʰʦʢʘʤʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

(3) ʊʝʦʨʠʠ ʘʜʘʧʪʠʚʥʳʭ ʦʞʠʜʘʥʠʡ. 

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʩʪʘʥʜʘʨʪʥʘʷ ʤʦʜʝʣʴ AD-AS ʷʚʣʷʝʪʩʷ ʤʦʜʝʣʴʶ ʩʨʘʚʥʠʪʝʣʴʥʦʡ 

ʩʪʘʪʠʢʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʦʧʠʩʳʚʘʝʤʘʷ ʥʘʤʠ ʤʦʜʠʬʠʢʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʧʨʦʩʣʝʜʠʪʴ 

ʩʚʷʟʴ ʤʝʞʜʫ ʚʨʝʤʝʥʥʳʤʠ ʧʝʨʠʦʜʘʤʠ ʠ ʪʝʤ, ʢʘʢ ʧʦʚʝʜʝʥʠʝ ʪʝʭ ʠʣʠ ʠʥʳʭ ʧʝʨʝʤʝʥ-

ʥʳʭ ʚʦ ʚʨʝʤʝʥʠ ʤʦʞʝʪ ʚʣʠʷʪʴ ʥʘ ʨʘʚʥʦʚʝʩʥʳʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʠ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ. 

ʇʦʜʨʦʙʥʦʝ ʠʟʫʯʝʥʠʝ ʩʧʝʮʠʬʠʢʠ ʜʘʥʥʦʡ ʤʦʜʠʬʠʢʘʮʠʠ ʠ ʧʨʦʚʝʜʝʥʠʝ ʩʨʘʚʥʝ-

ʥʠʷ ʩʦ ʩʪʘʥʜʘʨʪʥʦʡ ʤʦʜʝʣʴʶ ʧʦʟʚʦʣʷʶʪ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: 

ï ɺʤʝʩʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ ʬʠʢʩʠʨʦʚʘʥʥʦʤ ʧʨʝʜʣʦʞʝʥʠʠ ʜʝʥʝʛ ʠʩʧʦʣʴʟʫʝʪ-

ʩʷ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʢʦʨʨʝʢʪʠʨʫʝʪ ʨʝʘʣʴʥʫʶ ʧʨʦ-

ʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʧʨʠ ʠʟʤʝʥʝʥʠʷʭ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ ʠ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ. 

ï ʄʦʜʝʣʴ ʩʪʨʦʠʪʩʷ ʚ ʩʠʩʪʝʤʝ ʢʦʦʨʜʠʥʘʪ çʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ï ʚʳʧʫʩʢè. 

ï ɺʨʝʤʝʥʥʳʝ ʧʝʨʠʦʜʳ ʩʚʷʟʘʥʳ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʀʟʤʝʥʝʥʠʷ ʚ ʪʝʤʧʘʭ ʠʥʬʣʷ-
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ʮʠʠ ʚ ʧʝʨʚʦʤ ʧʝʨʠʦʜʝ ʚʣʠʷʝʪ ʥʘ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ ʜʣʷ ʩʣʝʜʫʶʱʝʛʦ ʧʝ-

ʨʠʦʜʘ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʩʦʚʦʢʫʧʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ. 

ʆʙʦʙʱʘʷ ʚʩʝ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʘʷ ʤʦʜʠʬʠʢʘ-

ʮʠʷ ʠʣʣʶʩʪʨʠʨʫʝʪ, ʢʘʢ ʨʘʟʣʠʯʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʝʨʝʤʝʥʥʳʝ ï ʪʘʢʠʝ ʢʘʢ: 

ʦʙʲʝʤ ʚʳʧʫʩʢʘ, ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ, ʥʦʤʠʥʘʣʴʥʘʷ ʠ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪ, ʨʝʘ-

ʛʠʨʫʶʪ ʥʘ ʰʦʢʠ ʠ ʢʘʢ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʚʦ ʚʨʝʤʝʥʠ. ʆʥʘ ʜʝʤʦʥʩʪ-

ʨʠʨʫʝʪ, ʯʪʦ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʮʝʥ-

ʪʨʘʣʴʥʳʡ ʙʘʥʢ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚʳʙʦʨʘ ʤʝʞʜʫ ʠʟʤʝʥʯʠʚʦʩʪʴʶ 

ʠʥʬʣʷʮʠʠ ʠ ʠʟʤʝʥʯʠʚʦʩʪʴʶ ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʘ. ʊʘʢʞʝ ʤʦʜʝʣʴ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ 

ʮʝʥʪʨʘʣʴʥʦʤʫ ʙʘʥʢʫ ʥʝʦʙʭʦʜʠʤʦ ʦʧʝʨʘʪʠʚʥʦ ʠ ʘʢʪʠʚʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʠʟʤʝʥʝ-

ʥʠʝ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ ʚʦ ʠʟʙʝʞʘʥʠʝ ʚʳʭʦʜʘ ʝʝ ʠʟ-ʧʦʜ ʢʦʥʪʨʦʣʷ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʥʘʤʠ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʳʭ ʤʦʜʠʬʠʢʘʮʠʡ ʤʦ-

ʜʝʣʝʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʧʦʢʘʟʘʣ, ʯʪʦ ʜʘʥʥʳʝ ʤʦʜʠʬʠʢʘʮʠʠ ʛʦ-

ʨʘʟʜʦ ʨʝʘʣʴʥʝʝ ʦʪʨʘʞʘʶʪ ʩʣʦʞʥʳʝ ʠ ʤʥʦʛʦʩʪʦʨʦʥʥʠʝ ʩʚʷʟʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥ-

ʪʦʚ, ʘ ʪʘʢʞʝ ʧʦʟʚʦʣʷʶʪ ʦʪʨʘʞʘʪʴ ʠʟʤʝʥʝʥʠʷ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʵʢʦʥʦʤʠʢʝ ʚʩʣʝʜ-

ʩʪʚʠʝ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ. ʇʨʠ ʵʪʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʝʨʝ-

ʤʝʥʥʳʝ, ʟʘʣʦʞʝʥʥʳʝ ʚ ʦʩʥʦʚʫ ʧʦʩʪʨʦʝʥʠʷ ʜʘʥʥʳʭ ʤʦʜʝʣʝʡ, ʘ ʪʘʢʞʝ ʠʥʩʪʨʫʤʝʥ-

ʪʳ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ, ʬʠʩʢʘʣʴʥʦʡ ʠ ʪʦʨʛʦʚʦʡ ʧʦʣʠʪʠʢ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʥʠʭ 

ʜʣʷ ʥʘʙʣʶʜʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʨʘʚʥʦʚʝʩʠʷ, ʩʦʚʧʘʜʘʶʪ ʩ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʨʠʤʝʥʷʝ-

ʤʳʤʠ ʥʘ ʧʨʘʢʪʠʢʝ. 
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BASIC MODELS OF MACR OECONOMIC EQUILIBRIU M CURRENT 

MODIFICATIONS ASSESSMENT  

I. Petrosyan 

SUMMARY  

In modern economic theory, there are many models describing the ma-

croeconomic equilibrium. It is well-known that these models are based 

on various assumptions and allow us to study the problem of establishing 

equilibrium from different angles. However, with the passage of time and 

the complexity of the relations existing in the economy, previously de-

veloped models are becoming less relevant and require significant im-

provements and modifications in order to better reflect all the conditions 

of equilibrium establishing in the economy at the macro level. At current 

stage of development of economic theory, many attempts to bring to real-

ity well-known models of macroeconomic equilibrium were made and a 

lot of them are successful. And the evaluation of some of these modifica-

tions is the subject of this work. 

Keywords: macroeconomic equilibrium, price rigidity, microeconomic 

foundations, imperfect information. 

 

ʛʈʖʧʟʦʝʦʌʤʈʖʈʝ ʗʈʥʈʤʈʧʈʖʞʣʟʩʐʜʈʝ ʗʒʛʝʈʖʈʝ  

ʛʟʋʌʓʝʌʧʒ ʈʧʋʒ ʛʟʋʒʭʒʖʈʨʒʈʝʌʧʒ ʊʝʈʗʈʦʟʩʛ 

ʒ.ʉ. ʡʺ˔˕ˍ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʈ˕ʹˀ ˔ˋ˔ʺ˒ʶʸˀ˔ˍ˗ʾˊʶˋ ˔ʺ˒ˍ˗ʾˊʶˋ ˉʺː ʸˍˊˍ˗ʾˊˍ˗ˋ ˍ˗ˋʺˋ ˉʶ-˄

˕ˍ̝ˋ˔ʺ˒ʶ˄ʶˋ ˅ʶ˓ʶ˒ʶ˕ʶ˄ˌˑˍ˗ʾˊˍ˗ˋʽ ˋ˄ʶ˕ʶʸ˕ˍˇ ʷʶʻˉʶʾˀ˓ 

ˉˍʹʺˁˋʺ˕: ʒˋˎˏʺ˒ ˅ʶˊ˔ˋˀ ,̓ ˔˓ˊʶˁ ˉˍʹʺˁʺˋʺ˕ʽ ˄ʶˑˍ˗˖˓ˍ˗ˉ ʺ  ̀

˔ʶ˕̫ʺ˕ ʺˋʾʶʹ˕ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˅ˀˉʶˋ ˓˕ ʁ  ̃ʾˍ˗ˊˁ ʺ  ̀˔ʶˁˀ˒ ˔ʶ -̞

ʷʺ˕ ˔ʺ˒ʶˋ˄ˊˍ˗ˋˋʺ˕ˀ˖ ʹˀ˔ʶ˕˄ʺˁ ˅ʶ˓ʶ˒ʶ˕ʶ˄ˌˑˍ˗ʾˊʶˋ ˅ˀˉˋʶ-

˂ˋʹˀ˕ʽ: ʤʶ˄ʶˊˋ ʿʶˉʶˋʶ˄ˀ ʽˋʾʶ˖˙ˍ˗ˉ  ̃˔ˋ˔ʺ˒ˍ˗ʾˊˍ˗ˋˍ˗ˉ 

ʸˍ́ˍ˗ʾˊˍ˗ˋ ˍ˗ˋʺ˖ˍˇ ˄ʶˏʺ˕ˀ ʷʶ˕ʹʺ˖ˉʶˋ ˅ʺ˔˜ʶˋ˙ˍ˓ ʶˋ˖ˊʶˁˍ˗ˉ 

ˉˌʶ˄˓ʁ  ˃ˉˍʹʺˁˋʺ˕ʽ ˋ˓ʶʻ ʶ˕ʹˀʶ˄ʶˋ ʺ  ̀ʹʶˑˋˍ˗ˉ  ̃ˏʶ˅ ʶ-̀

ːˍ˗ˉ ʺ  ̀ʻʸʶˁˀ ˓ʺ˕ʶˉˌʶ˄ˍ˗ˉ  ̃˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋˋʺ˕ ˉʶ˄˕ˍˉʶ-

˄ʶ˕́ʶ˄ˍ˗ˉ ˅ʶ˓ʶ˒ʶ˕ʶ˄ˌˑˍ˗ʾˊʶˋ ʷˍˁˍ˕ ˏʶˊˉʶˋˋʺ˕ˀ ʶ˓ʺˁˀ 

˅˒˔ʶ˄ ʶ˕˔ʶ˖ˍˁˉʶˋ ˅ʶˉʶ˕: ʦˋ˔ʺ˒ʶʸˀ˔ˍ˗ʾˊʶˋ ˔ʺ˒ˍ˗ʾˊʶˋ 

ʻʶ˕ʸʶ˖ˉʶˋ ʶ˕ʹˀ ˘ˍ˗ˁˍ˗ˉ ʷʶʻˉʶʾˀ˓ ˘ˍ˕ˆʺ˕ ʺ  ̀˄ʶ˔ʶ˕˓ˍ˗ˉ 

ˁʶˊˋ ˅ʶˊ˔ˋˀ ʹʶ˕ˆʁ˃ ˉˍʹʺˁˋʺ˕ʽ ˀ˕ʶ˄ʶˋˍ˗ʾˊʶˋʽ ˉˍ˔ʺ˖ˋʺˁʺ˗ 

ˍ˗ˇ̱̌ ˗ʾˊʶˉʷ  ̃ʹ˕ʶˋ˖ˀ˖ ˌʶ˔ʺ˕ʽ ˅ʶːˍˇˍ˗ʾˊʶˉʷ ʺ  ̀ʶ˓ʶ˕˔˓ʺˁ: 

ʦ˓ˊʶˁ ˆ˜ʶ˘ˍ˂ˍ˗ˉˋʺ˕ˀ ʸˋʶ˅ʶ˔ˉʶˋˋ ʼ ˁˋ˓ˀ˕˓ʶ˃  ̓ˋʺ˕˄ʶˊʶ˖-

˓ˍˇ ʶˌ˂ʶ˔ʶˋ˙ʽ: 

ʗˀˉˋʶʷʶˑʺ˕ʳ ˉʶ˄˕ˍ˔ˋ˔ʺ˒ʶ˄ʶˋ ˅ʶ˓ʶ˒ʶ˕ʶ˄ˌˑˍ˗ʾˊˍ˗ˋ, y ˋʺ˕ˀ 

˄ˍˌ˔ˍ˗ʾˊˍ˗ˋ, ˉˀ˄˕ˍ˔ˋ˔ʺ˒ʶ˄ʶˋ ˅ˀˉˍ˗ˋ˙ˋʺ˕, ʾ̋ ˕ˀ ˔ʺˇʺ˄ʶ˔-

˓ˍ˗ʾˊˍ˗ˋ: 
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ʀʅʊɽɻʈɸʃʔʅʓɽ ʄɸʊʈʀʎʓ ʌʀʅɸʅʉʆɺʓʍ ʇʆʊʆʂʆɺ ʂɸʂ 

ʀʅʉʊʈʋʄɽʅʊ ʆʎɽʅʀɺɸʅʀʗ: ʊɽʆʈɽʊʀʏɽʉʂʀʁ ʇʆɼʍʆɼ 

ʀ.ɹ. ʇʝʪʨʦʩʷʥ, ɺ.ʄ. ʉʠʤʦʥʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʇʨʠ ʚʳʙʦʨʝ ʚʝʢʪʦʨʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʦʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪ-

ʚʝʥʥʦʡ ʚʣʘʩʪʠ ʚʩʝʭ ʩʪʨʘʥ ʤʠʨʘ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʧʨʦʙʣʝʤʦʡ ʦʮʝʥʢʠ 

ʚʣʠʷʥʠʷ ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʨʘʟʣʠʯʥʳʝ ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʩʪʨʘʥʳ, ʪʘʢ ʢʘʢ ʣʶʙʳʝ ʨʝʬʦʨʤʳ, ʚ ʯʘʩʪʥʦʩʪʠ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʦʢʘ-

ʟʳʚʘʶʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʦʙʱʫʶ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʫʶ 

ʩʠʪʫʘʮʠʶ ʚ ʩʪʨʘʥʝ. ɼʣʷ ʦʮʝʥʢʠ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʠ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ 

ʚʳʙʦʨʘ ʢʦʥʢʨʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠʤʝʥʷʶʪʩʷ ʨʘʟʥʳʝ ʧʦʜʭʦʜʳ. ʆʜʥʠʤ 

ʠʟ ʪʘʢʠʭ ʧʦʜʭʦʜʦʚ ʷʚʣʷʝʪʩʷ ʧʦʩʪʨʦʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʡ ʤʦʜʝʣʠ, ʧʦ-

ʟʚʦʣʷʶʱʝʡ ʧʨʦʚʦʜʠʪʴ ʣʦʢʘʣʴʥʳʝ ʵʢʩʧʝʨʠʤʝʥʪʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʥʪʝ-

ʨʝʩʫʶʱʝʡ ʧʨʦʙʣʝʤʳ ʚ ʵʢʦʥʦʤʠʢʝ. ɺʘʞʥʝʡʰʫʶ ʨʦʣʴ ʩʨʝʜʠ ʪʘʢʠʭ 

ʤʦʜʝʣʝʡ ʠʛʨʘʝʪ ʚʳʯʠʩʣʷʝʤʘʷ ʤʦʜʝʣʴ ʦʙʱʝʛʦ ʨʘʚʥʦʚʝʩʠʷ, ʷʜʨʦʤ ʢʦ-

ʪʦʨʦʡ ʷʚʣʷʶʪʩʷ ʠʥʪʝʛʨʘʣʴʥʳʝ ʤʘʪʨʠʮʳ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʪʨʠʮʘ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ, ʤʦʜʝʣʠ ʦʙʱʝʛʦ ʨʘʚ-

ʥʦʚʝʩʠʷ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʨʠʙʳʣʴ, ʧʦʜʩʪʨʦʡʢʘ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ. 

 

ʇʨʠ ʚʳʙʦʨʝ ʚʝʢʪʦʨʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʦʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʚʣʘʩʪʠ ʚʩʝʭ ʩʪʨʘʥ ʤʠʨʘ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʧʨʦʙʣʝʤʦʡ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʧʨʦʚʦʜʠʤʦʡ 

ʧʦʣʠʪʠʢʠ ʥʘ ʨʘʟʣʠʯʥʳʝ ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʥʳ, ʪʘʢ ʢʘʢ ʣʶʙʳʝ ʨʝʬʦʨʤʳ, ʚ 

ʯʘʩʪʥʦʩʪʠ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʦʢʘʟʳʚʘʶʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʦʙʱʫʶ ʤʘʢ-

ʨʦʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ ʚ ʩʪʨʘʥʝ. ɼʣʷ ʦʮʝʥʢʠ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʠ ʜʣʷ ʜʘʣʴ-

ʥʝʡʰʝʛʦ ʚʳʙʦʨʘ ʢʦʥʢʨʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠʤʝʥʷʶʪʩʷ ʨʘʟʥʳʝ ʧʦʜʭʦʜʳ. ʆʜʥʠʤ ʠʟ 

ʪʘʢʠʭ ʧʦʜʭʦʜʦʚ ʷʚʣʷʝʪʩʷ ʧʦʩʪʨʦʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʡ ʤʦʜʝʣʠ, ʧʦʟʚʦʣʷʶʱʝʡ ʧʨʦ-

ʚʦʜʠʪʴ ʣʦʢʘʣʴʥʳʝ ʵʢʩʧʝʨʠʤʝʥʪʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʥʪʝʨʝʩʫʶʱʝʡ ʧʨʦʙʣʝʤʳ ʚ ʵʢʦ-

ʥʦʤʠʢʝ ʠ ʥʘʙʣʶʜʘʪʴ ʟʘ ʢʦʥʝʯʥʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʠ ʠʟʤʝʥʝʥʠʷʤʠ, ʧʨʦʠʩʭʦʜʷʱʠ-

ʤʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʵʢʩʧʝʨʠʤʝʥʪʘ. 

ɺ ʢʘʯʝʩʪʚʝ ʪʘʢʠʭ ʤʦʜʝʣʝʡ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʵʢʦʥʦʤʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʝ ʤʦ-

ʜʝʣʠ, ʩ ʧʦʤʦʱʴ  ʁʢʦʪʦʨʳʭ ʤʦʞʥʦ ʧʨʦʚʦʜʠʪʴ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ʩʠʤʫʣʷʮʠʠ, ʢʦʪʦ-

ʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʠʟ ʩʝʙʷ ʵʢʩʧʝʨʠʤʝʥʪʳ. ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʩʠʤʫʣʷʮʠʠ ʢʘʢ ʤʝʪʦʜ 

ʦʮʝʥʢʠ ʚʦʟʜʝʡʩʪʚʠʷ ʧʦʣʠʪʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ ʚ ʩʪʨʘ-

ʥʝ ʠʛʨʘʶʪ ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ ʚ ʧʨʠʢʣʘʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ. ʏʠʩ-

ʣʝʥʥʳʝ ʤʦʜʝʣʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʠʩʪʝʤʥʳʡ ʘʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʜʘʯ, ʚ ʪʦ ʚʨʝ-

ʤʷ ʢʘʢ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʣʠʙʦ ʥʝʚʦʟʤʦʞʥʳ, ʣʠʙʦ ʥʝ ʥʝʩʫʪ ʚ ʩʝʙʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʟʥʘʯʠʤʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʪʘʢ ʢʘʢ ʦʥʠ ʥʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʯʠʩʣʝʥʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ, ʧʦʟʚʦʣʷʶʱʠʭ ʜʘʚʘʪʴ ʢʦʣʠʯʝʩʪʚʝʥʥʫʶ ʦʮʝʥʢʫ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʘʥʘʣʠ-

ʪʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ, ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʧʦʜʭʦʜ ʜʝʣʘʝʪ ʚʦʟʤʦʞʥʳʤ ʢʦʤʧʣʝʢʩʥʳʡ 

ʘʥʘʣʠʟ ʩʣʦʞʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʟʘʠʤʦʩʚʷʟʝʡ ʠ ʜʘʝʪ ʦʮʝʥʢʫ ʧʨʦʚʦʜʠʤʳʤ ʩʪʨʫʢ-

ʪʫʨʥʳʤ ʨʝʬʦʨʤʘʤ. ʂ ʪʘʢʠʤ (ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ) ʤʦʜʝʣʷʤ ʦʪʥʦʩʠʪʩʷ ʰʠʨʦʢʘʷ 

ʛʨʫʧʧʘ ʤʦʜʝʣʝʡ ʦʙʱʝʛʦ ʠʣʠ ʯʘʩʪʠʯʥʦʛʦ ʨʘʚʥʦʚʝʩʠʷ. 
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ɺʳʯʠʩʣʷʝʤʳʝ ʤʦʜʝʣʠ ʦʙʱʝʛʦ ʨʘʚʥʦʚʝʩʠʷ (computable general equilibrium 

models ï CGE) [3] ʠʛʨʘʶʪ ʢʨʘʡʥʝ ʚʘʞʥʫʶ ʨʦʣʴ ʩʨʝʜʠ ʯʠʩʣʝʥʥʳʭ ʤʝʪʦʜʦʚ ʠʩʩʣʝ-

ʜʦʚʘʥʠʷ. ʆʥʠ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʶʪʩʷ ʨʘʟʣʠʯʥʳʤʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠ ʤʝʞʜʫʥʘʨʦʜ-

ʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʪʘʢʠʤʠ, ʢʘʢ: ɽʚʨʦʢʦʤʠʩʩʠʷ, ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ 

ʬʦʥʜ, ɺʩʝʤʠʨʥʳʡ ʙʘʥʢ, ʆʕʉʈ ʠ ʜʨ. ʀʭ ʤʦʞʥʦ ʧʨʠʤʝʥʷʪʴ ʢʘʢ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʡ 

ʥʘ ʫʨʦʚʥʝ ʩʝʢʪʦʨʦʚ, ʪʘʢ ʠ ʜʣʷ ʠʟʫʯʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʢʘʢ ʜʣʷ ʦʪʜʝʣʴʥʳʭ 

ʩʪʨʘʥ, ʪʘʢ ʠ ʜʣʷ ʮʝʣʳʭ ʨʝʛʠʦʥʦʚ ʠ ʜʘʞʝ ʜʣʷ ʚʩʝʛʦ ʤʠʨʘ. ʆʩʥʦʚʥʳʤ ʧʨʝʠʤʫʱʝʩʪ-

ʚʦʤ ʜʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʪʦʙʨʘʞʝʥʠʝ ʨʳʥʦʯʥʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ, 

ʟʘʚʠʩʷʱʠʭ ʦʪ ʮʝʥ, ʠʤʝʝʪ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʩʥʦʚʘʥʠʷ. 

ʌʘʢʪ ʪʦʛʦ, ʯʪʦ ʚ ʪʘʢʠʭ ʤʦʜʝʣʷʭ ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʠʩʪʦʯ-

ʥʠʢʠ ʜʦʭʦʜʦʚ, ʪʘʢ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʟʘʪʨʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ, ʜʝʣʘʝʪ ʚʦʟʤʦʞ-

ʥʳʤ ʦʮʝʥʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚʩʝʡ ʵʢʦʥʦʤʠʢʠ, ʨʘʚʥʦ ʢʘʢ ʠ ʵʬ-

ʬʝʢʪʠʚʥʦʩʪʠ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʦʡ ʬʘʟʳ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ʵʢʦʥʦ-

ʤʠʢʝ ʩʪʨʘʥʳ [1]. ʕʪʦ ʜʝʣʘʝʪ ʤʦʜʝʣʠ CGE ʩʪʘʥʜʘʨʪʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʦʣʠʯʝʩʪ-

ʚʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʨʝʟʫʣʴʪʘʪʦʚ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʘʟʣʠʯʥʳʝ ʩʬʝʨʳ ʵʢʦ-

ʥʦʤʠʢʠ (ʬʠʩʢʘʣʴʥʘ ̫ʧʦʣʠʪʠʢʘ, ʪʦʨʛʦʚʘ ̫ʧʦʣʠʪʠʢʘ ʠ ʜʨ.). 

ʄʦʜʝʣʠ CGE ʩʪʨʦʷʪʩʷ ʥʘ ʦʩʥʦʚʝ ʪʝʦʨʠʠ ʦʙʱʝʛʦ ʨʘʚʥʦʚʝʩʠʷ, ʢʦʪʦʨʘʷ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʜʦʧʫʱʝʥʠʠ ʦ ʨʘʮʠʦʥʘʣʴʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ, ʩ 

ʫʯʝʪʦʤ ʫʩʣʦʚʠʡ ʨʘʚʥʦʚʝʩʠʷ. 

ʗʜʨʦʤ ʠ ʦʩʥʦʚʥʦʡ ʙʘʟʦʡ ʜʘʥʥʳʭ ʜʣʷ CGE-ʤʦʜʝʣʝʡ ʷʚʣʷʝʪʩʷ ʠʥʪʝʛʨʘʣʴʥʘʷ 

ʤʘʪʨʠʮʘ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ (Social Accounting Matrix ï SAM). ʆʥʘ ʥʝʩʝʪ ʚ ʩʝʙʝ 

ʚʩʶ ʠʥʬʦʨʤʘʮʠʶ ʪʘʙʣʠʮ çʟʘʪʨʘʪʳ-ʚʳʧʫʩʢè ʠ ʷʚʣʷʝʪʩʷ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʥʦʡ 

ʚʝʨʩʠʝʡ ʵʪʠʭ ʪʘʙʣʠʮ. ʀʟ ʵʪʦʡ ʤʘʪʨʠʮʳ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʚʩʶ ʥʝʦʙʭʦʜʠʤʫʶ ʠʥ-

ʬʦʨʤʘʮʠʶ. ʇʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʜʘʥʥʦʡ ʤʘʪʨʠʮʳ ʧʨʠ ʧʦʤʦʱʠ ʨʷʜʘ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ 

ʠ ʚʦʩʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʩʚʷʟʴ ʤʝʞʜʫ ʚʩʝʤʠ ʩʫʙʲʝʢʪʘʤʠ ʵʢʦʥʦʤʠʢʠ ʠ ʧʦʣʫʯʘʝʪʩʷ 

ʪʘʙʣʠʮʘ, ʦʪʦʙʨʘʞʘʶʱʘʷ ʚʩʝ ʚʭʦʜʳ ʠ ʚʳʭʦʜʳ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʨʝʩʫʨʩʦʚ ʚ 

ʵʢʦʥʦʤʠʢʫ (input-output table). ɼʘʣʝʝ ʚʚʦʜʷʪʩʷ ʫʨʘʚʥʝʥʠʷ, ʦʙʲʷʩʥʷʶʱʠʝ ʜʘʥʥʫʶ 

ʩʠʪʫʘʮʠʶ ʚ ʵʢʦʥʦʤʠʢʝ, ʠ ʧʨʠ ʧʦʤʦʱʠ ʧʦʩʣʝʜʫʶʱʠʭ ʤʘʥʠʧʫʣʷʮʠʡ ʧʨʝʜʩʢʘʟʳ-

ʚʘʶʪʩʷ ʙʫʜʫʱʠʝ ʠʟʤʝʥʝʥʠʷ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʚʩʝ ʵʪʠ ʵʪʘʧʳ ʠʛʨʘʶʪ ʨʝʰʘʶʱʫʶ ʨʦʣʴ ʚ ʩʦʟʜʘʥʠʠ ʤʦʜʝʣʠ. ɺ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʩʪʘʚʣʝʥʥʦʡ ʟʘʜʘʯʠ ʚʳʙʠʨʘʝʪʩʷ ʚʠʜ ʤʘʪʨʠʮʳ ʠʥʪʝʛʨʘʣʴʥʳʭ 

ʧʦʪʦʢʦʚ, ʠ ʝʝ ʩʧʝʮʠʬʠʢʘ ʚʣʠʷʝʪ ʥʘ ʬʫʥʢʮʠʠ ʙʫʜʫʱʝʡ ʤʦʜʝʣʠ. ʆʪ ʧʦʩʣʝʜʫʶʱʠʭ 

ʵʪʘʧʦʚ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ ʟʘʚʠʩʷʪ ʪʠʧʳ ʚʦʟʤʦʞʥʳʭ ʧʨʦʚʦʜʠʤʳʭ ʩʠʤʫʣʷʮʠʡ ʠ 

ʢʘʯʝʩʪʚʦ ʙʫʜʫʱʠʭ ʧʨʦʛʥʦʟʦʚ. 

ɽʩʣʠ ʦʙʨʘʪʠʪʴʩʷ ʢ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦʤʫ ʦʧʠʩʘʥʠʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʳʜʚʠʛʘʝʤʦ-

ʛʦ ʧʦʜʭʦʜʘ ʢ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʪʦ ʤʳ ʧʦʣʫ-

ʯʠʤ ʢʘʨʪʠʥʫ, ʧʨʝʜʩʪʘʚʣʝʥʥʫʶ ʥʠʞʝ. 

ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʤʦʪʨʝʥʦ ʚ ʚʠʜʝ ʟʘʜʘʯʠ ʩʤʝʰʘʥ-

ʥʦʛʦ ʚʟʘʠʤʦʜʦʧʦʣʥʝʥʠʷ (Mixed Complementarity Problem) [2]. ʉ ʵʪʦʡ ʮʝʣʴʶ ʥʝ-

ʦʙʭʦʜʠʤʦ ʨʘʩʩʤʦʪʨʝʪʴ ʩʪʘʥʜʘʨʪʥʫʶ ʵʢʦʥʦʤʠʢʫ ɸʨʨʦʫ-ɼʝʙʨʶ ʩ n ʪʦʚʘʨʘʤʠ 

(ʚʢʣʶʯʘʷ ʬʘʢʪʦʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ), m ʩʝʢʪʦʨʘʤʠ ʠ h ʭʦʟʷʡʩʪʚʫʶʱʠʤʠ ʩʫʙʲʝʢʪʘʤʠ 

(ʚʢʣʶʯʘʷ ʛʦʩʫʜʘʨʩʪʚʦ). 



ʀ.ɹ. ʇʝʪʨʦʩʷʥ, ɺ.ʄ. ʉʠʤʦʥʷʥ 
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ʕʥʜʦʛʝʥʥʳʝ ʧʝʨʝʤʝʥʥʳʝ ʵʢʦʥʦʤʠʢʠ ɸʨʨʦʫ-ɼʝʙʨʶ ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʜʝʣʝʥʳ ʧʦ 

ʪʨʝʤ ʦʩʥʦʚʥʳʤ ʢʘʪʝʛʦʨʠʷʤ (Mathiesen 1985): 

ï p:= ʥʝʦʪʨʠʮʘʪʝʣʴʥʳʡ n-ʚʝʢʪʦʨ, ʦʪʦʙʨʘʞʘʶʱʠʡ ʮʝʥʳ ʚʩʝʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʪʦʚʘʨʦʚ ʠ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (I = {1,é,n}); 

ï y:= ʥʝʦʪʨʠʮʘʪʝʣʴʥʳʡ m-ʚʝʢʪʦʨ, ʧʦʢʘʟʳʚʘʶʱʠʡ ʫʨʦʚʝʥʴ ʘʢʪʠʚʥʦʩʪʠ ʩʝʢʪʦ-

ʨʦʚ, ʢʦʪʦʨʳʝ ʦʧʠʩʳʚʘʶʪʩʷ ʬʫʥʢʮʠʷʤʠ ʩ ʧʦʩʪʦʷʥʥʦʡ ʦʪʜʘʯʝʡ ʦʪ ʤʘʩʰʪʘʙʘ (J = 

{1,é,m}); 

ï M:= ʥʝʦʪʨʠʮʘʪʝʣʴʥʳʡ k-ʚʝʢʪʦʨ, ʧʦʢʘʟʳʚʘʶʱʠʡ ʜʦʭʦʜʳ (H = {1,é,k}). 

ɺ ʩʦʩʪʦʷʥʠʠ ʨʘʚʥʦʚʝʩʠʷ ʧʝʨʝʤʝʥʥʳʝ ʜʦʣʞʥʳ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʪʨʝʤ ʪʠʧʘʤ ʫʩ-

ʣʦʚʠʡ: 

1. ʅʫʣʝʚʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʨʠʙʳʣʴ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʬʫʥʢʮʠʠ ʜʘʥʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʢʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ, ʦʙʣʘʜʘʶʪ ʩʚʦʡʩʪʚʦʤ 

ʧʦʩʪʦʷʥʥʦʡ ʦʪʜʘʯʠ ʦʪ ʤʘʩʰʪʘʙʘ) ï ʫʩʣʦʚʠʝ ʠʩʯʝʨʧʘʥʠʷ ʪʦʚʘʨʦʚ. 

2. ʋʩʣʦʚʠʝ ʘʚʪʦʤʘʪʠʯʝʩʢʦʡ ʧʦʜʩʪʨʦʡʢʠ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʜʣʷ ʚʩʝʭ ʪʦ-

ʚʘʨʦʚ ʠ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (market clearing). 

3. ɹʶʜʞʝʪʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ ʜʦʤʦʭʦʟʷʡʩʪʚ. 

ɼʣʷ ʦʙʳʯʥʳʭ ʬʫʥʢʮʠʡ ʧʦʣʝʟʥʦʩʪʠ (ʙʝʟ ʪʦʯʝʢ ʥʘʩʳʱʝʥʠʷ) ʜʦʤʦʭʦʟʷʡʩʪʚʘ 

ʚʩʝʛʜʘ ʥʘʭʦʜʷʪʩʷ ʠʤʝʥʥʦ ʥʘ ʢʨʠʚʦʡ ʙʶʜʞʝʪʥʦʛʦ ʦʛʨʘʥʠʯʝʥʠʷ, ʪʦ ʝʩʪʴ ʠʩʧʦʣʴʟʫ-

ʶʪ ʚʩʝ ʩʚʦʠ ʜʦʩʪʫʧʥʳʝ ʩʨʝʜʩʪʚʘ, ʯʪʦ ʦʟʥʘʯʘʝʪ ʚʳʧʦʣʥʝʥʠʝ ʟʘʢʦʥʘ ɺʘʣʴʨʘʩʘ. 

ʀʩʧʦʣʴʟʫʷ ʟʘʢʦʥ ɺʘʣʴʨʘʩʘ, ʘʛʨʝʛʠʨʦʚʘʥʠʝ ʫʩʣʦʚʠʡ ʘʚʪʦʤʘʪʠʯʝʩʢʦʡ ʧʦʜ-

ʩʪʨʦʡʢʠ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʠ ʫʩʣʦʚʠʡ ʥʫʣʝʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʠʙʳʣʠ, ʤʳ 

ʧʦʣʫʯʘʝʤ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ ʥʝʩʝʪ ʚ ʩʝʙʝ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʤʝʞʜʫ 

ʨʘʚʥʦʚʝʩʥʳʤʠ ʧʝʨʝʤʝʥʥʳʤʠ ʠ ʫʩʣʦʚʠʷʤʠ ʨʘʚʥʦʚʝʩʠʷ. ʆʪʣʠʯʥʳʝ ʦʪ ʥʫʣʷ ʮʝʥʳ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʦʚʧʘʜʝʥʠʝ ʦʙʲʝʤʦʚ ʩʧʨʦʩʘ ʠ ʦʙʲʝʤʦʚ ʧʨʝʜʣʦʞʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ 

ʠʥʘʯʝ ʥʘʙʣʶʜʘʣʩʷ ʙʳ ʠʟʙʳʪʦʯʥʳʡ ʦʙʲʝʤ ʧʨʝʜʣʦʞʝʥʠʷ, ʯʪʦ ʧʨʠʚʝʣʦ ʙʳ ʢ ʧʘʜʝ-

ʥʠʶ ʮʝʥ, ʚʧʣʦʪʴ ʜʦ ʥʫʣʝʚʦʛʦ ʟʥʘʯʝʥʠʷ. ʉʝʢʪʦʨ rʵʢʦʥʦʤʠʢʠ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʜʦ 

ʪʝʭ ʧʦʨ, ʧʦʢʘ ʠʭ ʧʨʠʙʳʣʴ ʥʝ ʩʪʘʥʦʚʠʪʩʷ ʨʘʚʥʦʡ ʥʫʣʶ, ʘ ʧʨʠ ʦʪʨʠʮʘʪʝʣʴʥʦʤ ʟʥʘ-

ʯʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʠʙʳʣʠ ʢʦʣʠʯʝʩʪʚʦ ʩʫʙʲʝʢʪʦʚ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘ-

ʯʠʥʘʝʪ ʩʦʢʨʘʱʘʪʴʩʷ, ʯʪʦ ʠʩʭʦʜʠʪ ʠʟ ʫʩʣʦʚʠʷ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ. 

ɺ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʝʩʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪ ɹʧʦʜʭʦʜ ʩʤʝʰʘʥʥʦʛʦ ʚʟʘʠʤʦʜʦʧʦʣ-

ʥʝʥʠʷ (MCP) [6], ʪʦ ʤʳ ʧʦʣʫʯʠʤ ʩʣʝʜʫʶʱʫʶ ʟʘʜʘʯʫ: 

 

ɼʘʥʦ              f: Rn Ÿ Rn 

ʅʘʡʪʠ:           z ⱦ Rn 

ʪʘʢʦʡ, ʯʪʦ:    f(z) Ó 0, z Ó 0, zT * f(z) = 0. 

 

ɺʩʝ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʨʝʰʠʪʴ ʟʘʜʘʯʫ ʥʘʭʦʞʜʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʚʥʦʚʝʩʠʷ 

ʜʣʷ z = [y, p, M] ʠ f(z) = [Ʉj(p),ɝi,(В ὴὭὦὭὬὬ В ὴὭὨὭὬὬ )], ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʩʪʘʥʘʚ-

ʣʠʚʘʷ ʚʟʘʠʤʦʜʦʧʦʣʥʝʥʠʝ ʤʝʞʜʫ ʫʩʣʦʚʠʷʤʠ ʨʘʚʥʦʚʝʩʠʷ ʠ ʧʝʨʝʤʝʥʥʳʤʠ. 
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INTEGRATED MATRIX OF  FINANCIAL FLO WS 

AS A TOOL OF EVALUAT ION: THEORETICAL APP ROACH 

I. Petrosyan, V. Simonyan 

SUMMARY  

Choosing a vector of public policy, public authorities all over the world 

face the problem of assessing the impact of policies on various activities, 

because any reform, in particular, economic, has a significant impact on 

the general macroeconomic situation in the country. In order to measure 

this impact and to select specific policies different approaches are used. 

One of these approaches is to build a specific model to conduct local ex-

periments regarding the interested issue. The most important role among 

these models plays a computable general equilibrium model, the core of 

which are the integrated matrixes of financial flows. 

Keywords: matrix of financial flows, general equilibrium models, eco-

nomic profit, market clearing. 

 

ʭʒʝʈʝʤʈʖʈʝ ʗʟʤʫʌʧʒ ʒʝʦʌʊʧʈʓ ʛʈʦʧʒʨʈʝʌʧʏ  

ʟʧʡʌʤ ʊʝʈʗʈʦʛʈʝ ʊʟʧʕʒʫʳ ʦʌʤʈʖʈʝ ʛʟʦʌʨʟʩʛ 

ʒ.ʉ. ʡʺ˔˕ˍ˒ˊʶˋ, ʥ.ʛ. ʤˀˉˍˋˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʡʺ˔ʶ˄ʶˋ ˙ʶˇʶ˙ʶ˄ʶˋˍ˗ʾˊʶˋ ˍ˗ˇˇˍ˗ʾˊˍ˗ˋʽ ʽˋ˔˕ʺˁˀ˒` ʶ -̩

˂ʶ˕˅ˀ  ʷˍˁˍ˕ ʺ˕˄˕ˋʺ˕ˀ ˏʺ˔ʶ˄ʶˋ ˀˌ˂ʶˋˍ˗ʾˊʶˋ ˉʶ˕ˉˀˋˋʺ˕ʽ 

ʷʶ˂˓ˍ˗ˉ ʺ  ̀ʺ˕˄˕ˀ ʸˍ˕˃ˍ˗ˋʺˍ˗ʾˊʶˋ ˔ʶ˕ʷʺ˕ ˄ˍˇˉʺ˕ˀ ˓˕ ʁˀ˕-ʁ

˄ʶ̀ ʶ˖˓ˍˇ ˙ʶˇʶ˙ʶ˄ʶˋˍ˗ʾˊʶˋ ʶʻʹʺ˖ˍ˗ʾˊʶˋ ʸˋʶ˅ʶ˔ˉʶˋ 

˂ˋʹ˕ˀ ˅ʺ,̝ ˙ʶˋˀ ˍ  ̞˖ʶˋ˄ʶ˖ʶ˃ ʷʶ˕ʺˆˍ˂ˍ˗ˉ, ˉʶ˒ˋʶ˓ˍ˕ʶˏʺ˒, 

˔ˋ˔ʺ˒ʶ˄ʶˋ, ʻʸʶˁˀˍ˕ʺˋ ʶʻʹˍ˗ˉ ʺ  ̀ʺ˕˄˕ˀ ʽˋʹ˅ʶˋˍ˗˕ ˉʶ˄˕ˍ-

˔ˋ˔ʺ˒ʶ˄ʶˋ ˀ˕ʶ˓ˀˈʶ˄ˀ ˓˕:ʁ ʈˊʹ ʶʻʹʺ˖ˍ˗ʾˊʶˋ ʸˋʶ˅ʶ˔ˉʶˋ 

 ̃˅ʺ˔ʶʸʶ ˙ʶˇʶ˙ʶ˄ʶˋˍ˗ʾˊʶˋ ʽ̀ ˔˕ˍ˗ʾˊʶˋ ˅ʶˉʶ˕ ˔ʶ˕ʷʺ˕ 

ˉˍ̝ʺ˖ˍ˗ˉˋʺ˕ ʺ  ̀˄ˀ˕ʶˑ˓ˍ˗ˉ: ʈˊʹˏˀ˒ˀ ˉˍ˔ʺ˖ˍ˗ˉˋʺ˕ˀ˖  ̓ˍ˕ˍ-
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ˌʶ˄ˀ ˉˍʹʺˁˀ ˄ʶˑˍ˗˖ˍ˗ˉʽ, ̱ ˕ʽ ʾˍ˗ˊˁ  ̓˔ʶˁˀ˒ ˁˍ˄ʶˁ ˘ˍ˕ˆʶ˕˄ˍ˗ˉ-

ˋʺ˕ ˄ʶ˔ʶ˕ʺˁ ˔ˋ˔ʺ˒ˍ˗ʾˊˍ˗ˋˍ˗ˉ ʸˍˊˍ˗ʾˊˍ˗ˋ ˍ˗ˋʺ˖ˍˇ ˂ˋʹ˕ˀ ˓ -̋

˕ʶ̫ ʺ˕ˊʶˁ: ʈˊʹˏˀ˒ˀ ˉˍʹʺˁˋʺ˕ˀ ˉʺː ˄ʶ˕˜ˍ˕ʶʸˍ˗ˊˋ ʹʺ˕ ˍ˗ˋˀ ʽˋʹ-

˅ʶ̀ ˍ˗˕ ˅ʶ˓ʶ˒ʶ˕ʶ˄ˌˑˍ˗ʾˊʶˋ ˅ʶˌ˓ʶ˕˄˓ˍˇ ˉˍʹʺˁʽ, ˍ˕ˍˋ˖ ˉʺː 

ʶˑʶˋ˖˙ʶˊˀˋ ʹʺ˕ ˍ˗ˋʺˋ ˛ˀˋʶˋ˒ʶ˄ʶˋ ˅ˍ˒˙ʺ˕ˀ ˀˋ˔ʺʸ˕˓ʶ˃ 

ˉʶ˔̞ˀ˖ʶˋʺ˕ʽ: 

ʗˀˉˋʶʷʶˑʺ˕ r ʭˀˋʶˋ˒ʶ˄ʶˋ ˅ˍ˒˙ʺ˕ˀ ˉʶ˔˕ˀ˖ʶ, ʽˋʹ˅ʶˋˍ˗˕ 

˅ʶ˓ ʶ˒ʶ˕ʶ˄ˌˑˍ˗ʾˊʶˋ ˉˍʹʺˁˋʺ˕, ˔ˋ˔ʺ˒ʶ˄ʶˋ ˌʶ˅ˍ˗ˊʾ, ˌˍ˗-

˄ʶˊʶ˄ʁ ˋ ˉʺ˂ʶˋˀʻˉˀ ˅ʶ˕ˉʶ˕ʺ˖ˍ˗ˉ: 
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ʇʈʆɹʃɽʄʓ ʀ ʊɽʅɼɽʅʎʀʀ ɺɸʃʖʊʅʆʁ ʃʀʂɺʀɼʅʆʉʊʀ 

ʅɸ ʌʀʅɸʅʉʆɺʆʄ ʈʓʅʂɽ ɸʈʄɽʅʀʀ ɺ ʂʆʅʊɽʂʉʊɽ 

ʈɸɿɺʀʊʀʗ ɸʈʄʗʅʆ-ʈʆʉʉʀʁʉʂʀʍ ʊʆʈɻʆɺʆ-

ʕʂʆʅʆʄʀʏɽʉʂʀʍ ʆʊʅʆʐɽʅʀʁ 

ʕ.ʄ. ʉʘʥʜʦʷʥ, ʄ.ɸ. ɺʦʩʢʘʥʷʥ, ʄ.ɻ. ɹʘʨʩʝʛʷʥ, ʃ.ɸ. ʄʥʘʮʘʢʘʥʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʆʧʪʠʤʘʣʴʥʘʷ ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʬʘʢ-

ʪʦʨʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʩʪʨʘʥ, ʪʘʢ ʢʘʢ ʦʥʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʢʦʥ-

ʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ, ʩʪʠ-

ʤʫʣʠʨʫʝʪ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ, ʧʨʠʩʧʦʩʘʙʣʠʚʘʝʪ ʩʪʨʘʥʳ ʢ ʚʥʝʰʥʠʤ ʵʢʦʥʦ-

ʤʠʯʝʩʢʠʤ ʰʦʢʘʤ. ɺʳʙʦʨ ʧʨʘʚʠʣʴʥʦʡ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʢʦʪʦʨʘʷ ʙʫ-

ʜʝʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʩʦʩʪʦʷʥʠʶ ʩʪʨʘʥʳ, ʷʚʣʷʝʪʩʷ 

ʩʣʦʞʥʦʡ ʟʘʜʘʯʝʡ. ɸʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦ-

ʛʠʡ, ʨʘʟʨʘʙʦʪʢʘ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʩʪʠʤʫʣʠ-

ʨʫʶʪ ʧʦʪʦʢ ʢʘʧʠʪʘʣʘ ʠʟ ʦʜʥʦʡ ʩʪʨʘʥʳ ʚ ʜʨʫʛʫʶ, ʧʨʠʚʝʣʠ ʢ ʫʩʢʦʨʝʥʠʶ 

ʧʨʦʮʝʩʩʘ ʛʣʦʙʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ʊʘʢ ʢʘʢ ʚʝʩʴ ʤʠʨ ʧʨʝʚʨʘ-

ʱʘʝʪʩʷ ʚ ʝʜʠʥʳʡ ʨʳʥʦʢ, ʘʢʪʫʘʣʴʥʳʤ ʩʪʘʥʦʚʠʪʩʷ ʚʦʧʨʦʩ: ʢʘʢʫʶ ʚʘʣʶʪ-

ʥʫʶ ʧʦʣʠʪʠʢʫ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʢʘʢʦʝ ʚʦʟʜʝʡʩʪ-

ʚʠʝ ʦʥʘ ʦʢʘʞʝʪ ʥʘ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ. ɽʛʦ ʨʝʟʢʦʝ ʦʙʝʩʮʝʥʝʥʠʝ ʠʣʠ ʫʢ-

ʨʝʧʣʝʥʠʝ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ 

ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʩʜʝʣʘʥʘ ʧʦʧʳʪʢʘ ʜʘʪʴ ʦʮʝʥʢʫ 

ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ ʈʦʩʩʠʠ ʠ ʝʝ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ 

ʚʘʣʶʪʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ɸʨʤʝʥʠʠ ʚ ʢʦʥʪʝʢʩʪʝ ʨʘʟ-

ʚʠʪʠʷ ʘʨʤʷʥʦ-ʨʦʩʩʠʡʩʢʠʭ ʪʦʨʛʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʣʠʢʚʠʜʥʦʩʪʴ, ʬʠʥʘʥʩʦʚʳʡ 

ʨʳʥʦʢ, ʠʥʬʣʷʮʠʷ. 

ʂʨʠʟʠʩ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ɸʨʤʝʥʠʠ 

ɺʘʞʥʦʩʪʴ ʤʦʥʠʪʦʨʠʥʛʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʦʙʲʷʩʥʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤʠ ʬʘʢ-

ʪʦʨʘʤʠ: 

1) ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʠʛʨʘʝʪ ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʤʝʭʘʥʠʟʤʝ ʙʘʥʢʦʚʩʢʦʛʦ ʧʦʩʨʝʜ-

ʥʠʯʝʩʪʚʘ, ʧʨʝʜʧʦʣʘʛʘʶʱʝʛʦ ʧʦʩʪʦʷʥʥʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʨʝʜʩʪʚ ʚ 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ ʜʣʷ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʜʘʝʪ ʙʘʥʢʘʤ ʚʦʟʤʦʞ-

ʥʦʩʪʴ ʨʝʬʠʥʘʥʩʠʨʦʚʘʪʴ ʩʚʦʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʘʧʠʪʘʣ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ; 

2) ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʧʝʨʚʳʤ ʧʦʜʚʝʨʛʘʝʪʩʷ ʜʘʚʣʝʥʠʶ ʚ ʩʣʫʯʘʝ ʥʘʩʪʫʧʣʝʥʠʷ ʥʝ-

ʩʪʘʙʠʣʴʥʦʩʪʠ, ʪʝʤ ʩʘʤʳʤ, ʝʛʦ ʧʘʨʘʤʝʪʨʳ ʠʛʨʘʶʪ ʨʦʣʴ ʦʧʝʨʝʞʘʶʱʠʭ ʩʠʛʥʘʣʴʥʳʭ 

ʠʥʜʠʢʘʪʦʨʦʚ; 

3) ʢʦʥʲʶʥʢʪʫʨʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʘʥʳ ʧʦʟʚʦʣʷʝʪ ʩʫʜʠʪʴ ʦ ʪʝʢʫʱʝʤ 

ʫʨʦʚʥʝ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ; 

4) ʩʦʩʪʦʷʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚʣʠʷʝʪ ʥʘ ʩʧʦʩʦʙʥʦʩʪʴ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ 

ʫʧʨʘʚʣʷʪʴ ʣʠʢʚʠʜʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʫʨʦʚʥʝʤ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʦʮʝʥʪ-

ʥʳʭ ʩʪʘʚʦʢ. 

ɺ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ 2014ʛ. ʥʘ ʬʦʥʝ ʦʙʦʩʪʨʝʥʠʷ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ 



ʕ.ʄ. ʉʘʥʜʦʷʥ, ʄ.ɸ. ɺʦʩʢʘʥʷʥ, ʄ.ɻ. ɹʘʨʩʝʛʷʥ, ʃ.ɸ. ʄʥʘʮʘʢʘʥʷʥ 
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ʤʠʨʝ, ʩʝʨʴʝʟʥʳʭ ʩʧʘʜʦʚ ʥʘ ʩʳʨʴʝʚʳʭ ʨʳʥʢʘʭ ʠ ʦʙʚʘʣʘ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʜʝʩʪʘ-

ʙʠʣʠʟʘʮʠʷ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʈʦʩʩʠʠ ʩʧʨʦʚʦʮʠʨʦʚʘʣʘ ʘʥʘʣʦʛʠʯʥʫʶ ʩʠʪʫʘʮʠʶ 

ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ɸʨʤʝʥʠʠ ʠ ʧʨʠʚʝʣʘ ʢ ʧʦʩʪʝʧʝʥʥʦʤʫ ʦʙʝʩʮʝʥʝʥʠʶ ʜʨʘʤʘ. ʎɹ 

ʈɸ ʥʘʟʚʘʣ ʜʝʚʘʣʴʚʘʮʠʶ ʜʨʘʤʘ ʢʦʨʨʝʢʪʠʨʦʚʢʦʡ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʚ ʮʝʣʷʭ ʧʦʚʳ-

ʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʵʢʩʧʦʨʪʘ ʠ ʩʦʭʨʘʥʝʥʠʷ ʚʘʣʶʪʥʳʭ 

ʨʝʟʝʨʚʦʚ. ʆʜʥʘʢʦ ʩʣʦʞʠʚʰʘʷʩʷ ʩʠʪʫʘʮʠʷ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʜʣʠʪʝʣʴʥʦʛʦ ʥʝ-

ʛʘʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʫʤʝʥʴʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʠ ʩʦʢʨʘʱʝ-

ʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ ʈɸ. 

ʆʙʚʘʣ ʜʨʘʤʘ ʚ ʢʦʥʮʝ 2014ʛ. ʩʧʨʦʚʦʮʠʨʦʚʘʣ ʘʞʠʦʪʘʞ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ. ʂʫʨʩ 

ʜʦʣʣʘʨʘ ʚ ʦʙʤʝʥʥʳʭ ʧʫʥʢʪʘʭ ʜʦʩʪʠʛ 580 ʜʨʘʤʦʚ ʟʘ ʜʦʣʣʘʨ, ʤʥʦʛʠʝ ʙʘʥʢʠ ʦʛʨʘʥʠ-

ʯʠʣʠ ʧʨʦʜʘʞʫ ʚʘʣʶʪʳ. ʇʨʠ ʵʪʦʤ, ʩʧʝʢʫʣʷʮʠʠ ʩ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʧʝʨʝʰʣʠ ʥʘ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʦʠʟʦʰʝʣ ʨʦʩʪ ʮʝʥ ʥʝ ʪʦʣʴʢʦ ʥʘ ʠʤʧʦʨʪʥʫʶ, ʥʦ 

ʠ ʥʘ ʤʝʩʪʥʫʶ ʧʨʦʜʫʢʮʠʶ. ɺ ʨʝʟʫʣʴʪʘʪʝ, ʜʝʚʘʣʴʚʘʮʠʷ ʜʨʘʤʘ ʧʨʠʚʝʣʘ ʢ ʪʦʤʫ, ʯʪʦ 

ʚʩʝ ʪʦʚʘʨʳ ʚ ʩʪʨʘʥʝ ʧʦʜʦʨʦʞʘʣʠ ʥʘ 15ï20%, ʠ ʥʘʩʝʣʝʥʠʝ ʥʘʯʘʣʦ ʘʢʪʠʚʥʦ ʩʢʫʧʘʪʴ 

ʧʦʜʦʨʦʞʘʚʰʠʝ ʜʦʣʣʘʨʳ ʠ ʧʨʦʜʫʢʪʳ. 

ɽʱʝ ʩ ʘʚʛʫʩʪʘ 2014ʛ. ʎʝʥʪʨʘʣʴʥʡ ɹʘʥʢ ɸʨʤʝʥʠʠ ʥʘʯʘʣ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʪʨʝʩʩ-

ʪʝʩʪʳ ʩ ʙʦʣʝʝ ʞʝʩʪʢʠʤʠ ʩʮʝʥʘʨʠʷʤʠ ʜʣʷ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ 

ʨʠʩʢʦʚ ʥʘ ʚʦʟʤʦʞʥʦʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʝ ʨʘʟʚʠʪʠʝ ʚ ʵʢʦʥʦʤʠʢʝ. ɹʳʣʦ ʦʮʝʥʝʥʦ 

ʚʣʠʷʥʠʝ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʝʬʪʷʥʳʭ, ʘ ʪʘʢʞʝ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ ʥʘ 

ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ɸʨʤʝʥʠʠ. ɼʝʚʘʣʴʚʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʚ ʥʦʷʙʨʝ ʧʦʙʫʜʠʣʠ 

ʎɹ ʈɸ ʧʨʦʜʘʪʴ ʚ ʨʘʤʢʘʭ ʠʥʪʝʨʚʝʥʮʠʡ ʚʘʣʶʪʫ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ NASDAQ-

OMX ʥʘ $93,84 ʤʣʥ. (ʦʢʦʣʦ 98,3% ʦʪ ʩʦʚʦʢʫʧʥʦʛʦ ʦʙʲʝʤʘ ʚʘʣʶʪʥʳʭ ʙʠʨʞʝʚʳʭ 

ʩʜʝʣʦʢ ʟʘ ʥʦʷʙʨʴ). ɺ ʢʦʥʮʝ ʥʦʷʙʨʷ 2014ʛ. ʎɹ ʫʚʝʣʠʯʠʣ ʩʪʦʠʤʦʩʪʴ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʜʨʘʤʦʚʦʡ ʣʠʢʚʠʜʥʦʩʪʠ, ʧʦʩʪʝʧʝʥʥʦ ʧʦʚʳʩʠʚ ʩʪʘʚʢʫ ʣʦʤʙʘʨʜʥʦʛʦ ʨʝʧʦ ʩ 8,25% 

ʜʦ 10,25% ʠ ʜʦ 21% ʚ ʜʝʢʘʙʨʝ, ʧʨʦʜʦʣʞʘʷ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ. 

ʊʘʢʞʝ ʩ 8 ʜʝʢʘʙʨʷ ʙʳʣ ʚʥʝʜʨʝʥ ʥʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʧʨʝʜʧʦʣʘʛʘʶʱʠʡ ʧʨʦʜʘʞʫ 

ʚʘʣʶʪʳ ʧʦʩʨʝʜʩʪʚʦʤ ʝʞʝʜʥʝʚʥʳʭ ʘʫʢʮʠʦʥʦʚ ʚ ʦʙʲʷʚʣʝʥʥʦʤ ʟʘʨʘʥʝʝ ʦʛʨʘʥʠʯʝʥ-

ʥʦʤ ʢʦʣʠʯʝʩʪʚʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʎɹ ʜʦʩʪʠʛ ʪʦʛʦ, ʯʪʦ ʝʞʝʜʥʝʚʥʳʝ ʪʦʨʛʠ ʩ $6 ʤʣʥ. 

ʩʦʢʨʘʪʠʣʠʩʴ ʜʦ $2 ʤʣʥ. ɼʣʷ ʩʤʷʛʯʝʥʠʷ ʙʫʜʫʱʠʭ ʠʥʬʣʷʮʠʦʥʥʳʭ ʜʘʚʣʝʥʠʡ ʠ ʩʪʠ-

ʤʫʣʠʨʦʚʘʥʠʷ ʚʦʟʚʨʘʱʝʥʠʷ ʠʥʬʣʷʮʠʠ ʢ ʮʝʣʝʚʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʨʝʛʫʣʷʪʦʨ ʧʦʚʳʩʠʣ 

ʩʪʘʚʢʫ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦ 8,5%, ʘ ʚ ʷʥʚʘʨʝ 2015ʛ. ʜʦ 9,5%. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʙʳʣ 

ʧʦʥʠʞʝʥ ʥʦʨʤʘʪʠʚ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʚ ʠʥʚʘʣʶʪʝ ʩ 24% ʜʦ 20%, ʘ 

ʩʪʘʚʢʘ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʜʨʘʤʘ ï ʩ 21% ʜʦ 20%. 

ɺ ʩʚʷʟʠ ʩʦ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʝʡ ʧʦʧʳʪʘʝʤʩʷ ʦʮʝʥʠʪʴ, ʥʘʩʢʦʣʴʢʦ ʜʘʥʥʘʷ 

ʩʠʪʫʘʮʠʷ ʚ ʈɸ ʦʙʫʩʣʦʚʣʝʥʘ ʚʘʣʶʪʥʳʤ ʢʨʠʟʠʩʦʤ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʈʦʩʩʠʠ 

ʠ ʚ ʢʘʢʦʡ ʩʪʝʧʝʥʠ ʵʢʦʥʦʤʠʢʘ ɸʨʤʝʥʠʠ ʟʘʚʠʩʠʪ ʦʪ ʩʠʪʫʘʮʠʠ ʚ ʈʦʩʩʠʠ ʚ ʢʦʥʪʝʢʩʪʝ 

ʨʘʟʚʠʪʠʷ ʘʨʤʷʥʦ-ʨʦʩʩʠʡʩʢʠʭ ʪʦʨʛʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. 

ʄʝʪʦʜʦʣʦʛʠʷ ʠ ʨʝʟʫʣʴʪʘʪʳ 

ɼʣʷ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʚʳʜʚʠʥʫʪʦʡ ʛʠʧʦʪʝʟʳ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ 

ʧʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʢ ʈɸ ʠ ʈʌ: 
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ï ʦʙʤʝʥʥʳʡ ʢʫʨʩ ʜʦʣʣʘʨʘ ʉʐɸ ʢ ʘʨʤʷʥʩʢʦʤʫ ʜʨʘʤʫ ʠ ʨʦʩʩʠʡʩʢʦʤʫ ʨʫʙʣʶ; 

ï ʠʥʜʝʢʩʳ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ; 

ï ʧʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ; 

ï ʦʙʲʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ; 

ï ʜʝʥʝʞʥʳʝ ʘʛʨʝʛʘʪʳ M0, M2 ʠ M2X (ʘʛʨʝʛʘʪ M1 ʥʝ ʙʳʣ ʨʘʩʩʤʦʪʨʝʥ, ʧʦ-

ʩʢʦʣʴʢʫ ʝʛʦ ʥʘʯʘʣʠ ʨʘʩʩʯʠʪʳʚʘʪʴ ʚ ʈʌ ʩ 2014ʛ.); 

ï ʘʢʪʠʚʳ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʠ ʦʙʲʝʤ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ʈɸ ʠ ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ 

ʠʟ ʈʌ). 

ɺʨʝʤʝʥʥʦʡ ʜʠʘʧʘʟʦʥ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʧʝʨʝʤʝʥʥʳʭ ʦʭʚʘʪʳʚʘʝʪ ʝʞʝʤʝʩʷʯ-

ʥʳʝ ʜʘʥʥʳʝ ʟʘ ʧʝʨʠʦʜ ʩ 2008ï2014ʛʛ. 

ʀʤʝʷ ʚʨʝʤʝʥʥʳʝ ʨʷʜʳ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʘʤʠ ʙʳʣʘ ʨʘʩʩʯʠ-

ʪʘʥʘ ʠʭ ʚʦʣʘʪʠʣʴʥʦʩʪʴ (ʢʨʦʤʝ ʧʦʢʘʟʘʪʝʣʝʡ ʇʀʀ, ʦʙʲʝʤʦʚ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ʈʌ ʠ 

ʵʢʩʧʦʨʪʘ ʥʝʬʪʠ ʠʟ ʈʌ, ʠʟʤʝʥʝʥʠʷ ʢʦʪʦʨʳʭ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʧʨʦʮʝʥʪʥʳʭ ʠʟʤʝʥʝ-

ʥʠʷʭ), ʧʦʩʣʝ ʯʝʛʦ ʙʳʣ ʧʨʦʠʟʚʝʜʝʥ ʘʥʘʣʠʟ ʩʚʷʟʠ ʤʝʞʜʫ ʥʠʤʠ ʧʨʠ ʧʦʤʦʱʠ ʢʦʨʨʝ-

ʣʷʮʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ. 

ʇʨʠ ʨʘʩʯʝʪʝ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʤʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ʝʞʝʤʝʩʷʯʥʫʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ 

„άέὲὸὬὰώ, ʢʦʪʦʨʘʷ ʨʘʚʥʘ ʧʨʦʠʟʚʝʜʝʥʠʶ ʩʪʘʥʜʘʨʪʥʦʛʦ ʦʪʢʣʦʥʝʥʠʷ („ὛὈ) ʧʨʦʮʝʥʪ-

ʥʳʭ ʠʟʤʝʥʝʥʠʡ ʧʝʨʝʤʝʥʥʳʭ ʠ ʢʚʘʜʨʘʪʥʦʛʦ ʢʦʨʥʷ ʠʟ ʊ (1/12). 

„άέὲὸὬὰώ= „ὛὈ 1/ 12 

ʇʦʩʣʝ ʨʘʩʯʝʪʘ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʙʳʣ ʧʨʠʤʝʥʝʥ ʢʦʨʨʝʣʷʮʠʦʥʥʳʡ ʘʥʘʣʠʟ ʜʣʷ ʫʩ-

ʪʘʥʦʚʣʝʥʠʷ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʧʝʨʝʤʝʥʥʳʤʠ. ʆʙʱʘʷ ʬʦʨʤʫʣʘ ʢʦʨʨʝʣʷʮʠʠ ʤʝʞ-

ʜʫ ʜʚʫʤʷ ʧʝʨʝʤʝʥʥʳʤʠ x ʠ y ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ: 

.ὶὼ,ώ=
ὅέὺ(ὼ,ώ)

„ὼ,„ώ
,  ʛʜʝ 

ὶὼ,ώ ï ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʨʨʝʣʷʮʠʠ ʤʝʞʜʫ ʧʝʨʝʤʝʥʥʳʤʠ x ʠ y, 

ὅέὺὼ,ώ ï ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʚʘʨʠʘʮʠʷ ʤʝʞʜʫ ʧʝʨʝʤʝʥʥʳʤʠ x ʠ y, 

„ὼ ï ʩʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʡ ʧʝʨʝʤʝʥʥʦʡ x, 

„ώ ï ʩʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʡ ʧʝʨʝʤʝʥʥʦʡ y. 

ʈʝʟʫʣʴʪʘʪʳ ʢʦʨʨʝʣʷʮʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʧʦʣʦʞʠ-

ʪʝʣʴʥʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʚʳʙʨʘʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʘ ʠʤʝʥʥʦ ʤʝʞʜʫ ʢʦʣʝʙʘ-

ʥʠʷʤʠ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ɸʨʤʝʥʠʠ (ʩʤ. ʚ ʧʨʠʣʦʞʝʥʠʠ). 

ʉʚʷʟʴ ʵʢʦʥʦʤʠʢ ʈʦʩʩʠʠ ʠ ɸʨʤʝʥʠʠ 

ʆʩʥʦʚʥʳʝ ʢʘʥʘʣʳ ʚʦʟʜʝʡʩʪʚʠʷ ʈʦʩʩʠʠ ʥʘ ʵʢʦʥʦʤʠʢʫɸʨʤʝʥʠʠ: 

1. ʊʨʘʥʩʬʝʨʪʳ 

ʂʘʢ ʚʠʜʠʤ ʠʟ ʈʠʩ. 1 90% ʚʩʝʭ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ɸʨʤʝʥʠʶ ʧʨʠʭʦʜʠʪ ʠʟ ʈʦʩʩʠʠ. 

ʆʜʥʘʢʦ ʢ ʢʦʥʮʫ 2014ʛ., ʚʩʣʝʜʩʪʚʠʝ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʠʭ ʜʦʣʷ ʧʦ ʦʪʥʦʰʝ-

ʥʠʶ ʢ ʚʘʣʶʪʥʳʤ ʪʨʘʥʩʬʝʨʪʘʤ ʩʦʢʨʘʪʠʣʘʩʴ ʜʦ 80%. (ʩʤ. ʈʠʩ. 2), ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪ-

ʚʫʝʪ ʦ ʧʨʷʤʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʢʦʥʦʤʠʢʠ ʈʌ. 



ʕ.ʄ. ʉʘʥʜʦʷʥ, ʄ.ɸ. ɺʦʩʢʘʥʷʥ, ʄ.ɻ. ɹʘʨʩʝʛʷʥ, ʃ.ɸ. ʄʥʘʮʘʢʘʥʷʥ 
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ʈʠʩ. 1.ʆʙʲʝʤ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ʈɸ, 2004ï2014 

 

ʀʩʪʦʯʥʠʢ: www.cba.am 

ʈʠʩ. 2. ʆʙʲʝʤ ʪʨʘʥʩʬʝʨʪʦʚ ʚ ʈɸ, 2014 

 

ʀʩʪʦʯʥʠʢ: www.cba.am 

2. ʉʠʪʫʘʮʠʷ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʈʌ. 

ʉ ʫʯʝʪʦʤ ʜʝʬʠʮʠʪʘ ʜʦʣʣʘʨʦʚʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʘʨʤʷʥ-

ʩʢʘʷ ʜʠʘʩʧʦʨʘ ʧʝʨʝʭʦʜʠʪ ʥʘ ʨʫʙʣʝʚʳʝ ʪʨʘʥʩʬʝʨʪʳ. ɺ ɸʨʤʝʥʠʠ ʫʨʦʚʝʥʴ ʜʦʣʣʘʨʠ-

ʟʘʮʠʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʚʳʨʦʩ ʜʦ 90%. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʚʳʩʦʢʠʝ ʨʠʩʢʠ, ʚʳʩʦʢʘʷ 

ʜʦʣʣʘʨʠʟʘʮʠʷ ʥʘʙʣʶʜʘʪʁʩʷ ʚ ʪʝʭ ʵʢʦʥʦʤʠʢʘʭ, ʛʜʝ ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘ ʩʣʘʙʘ. 

3. ʆʙʲʝʤ ʵʢʩʧʦʨʪʘ ʠʟ ʈʦʩʩʠʠ ʚ ɸʨʤʝʥʠʶ. 

ɸʨʤʝʥʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʪʘʚʠʪʴ ʟʘʜʘʯʫ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʘʨʠʪʝʪʘ, ʠʥʘʯʝ ʨʝʘ-

ʣʠʟʘʮʠʷ ʣʶʙʦʛʦ ʪʦʚʘʨʘ ʚ ʈʦʩʩʠʠ ʩʪʘʥʦʚʠʪʩʷ ʫʙʳʪʦʯʥʦʡ (ʩʤ. ʩʪʨʫʢʪʫʨʫ ʵʢʩʧʦʨʪʘ 

ʠ ʠʤʧʦʨʪʘ ʈɸ, ʈʠʩ. 3 ʠ 4). ʄʥʦʛʠʝ ʘʨʤʷʥʩʢʠʝ ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʠ ʧʨʠʦʩʪʘʥʦ-

ʚʠʣʠ ʩʚʦʡ ʵʢʩʧʦʨʪ ʚ ʈʦʩʩʠʶ ʚ ʢʦʥʮʝ ʥʦʷʙʨʷ, ʜʨʫʛʠʝ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʣʠ ʝʛʦ ʩ 

ʮʝʣʴʶ ʥʝ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʧʨʦʙʣʝʤʦʡ ʚʦʟʚʨʘʪʦʡ ʤʝʩʪʘ ʥʘ ʨʳʥʢʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʘʨʤʷʥʩʢʠʝ ʵʢʩʧʦʨʪʝʨʳ ʥʝʩʫʪ ʜʚʦʡʥʦʡ ʫʙʳʪʦʢ ʠʟ-ʟʘ ʩʦʢʨʘʱʝʥʠʷ ʦʙʲʝʤʦʚ ʵʢʩʧʦʨ-

ʪʘ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʚʝʜʝʪ ʢ ʩʦʢʨʘʱʝʥʠʶ ʦʙʲʝʤʦʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʚ ɸʨ-

ʤʝʥʠʠ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʪʨʝʪʴʠʤ ʩʫʱʝʩʪʚʝʥʥʳʤ ʢʘʥʘʣʦʤ ʚʦʟʜʝʡʩʪʚʠʷ. 

ʈʠʩ. 3. ʉʪʨʫʢʪʫʨʘ ʵʢʩʧʦʨʪʘ ɸʨʤʝʥʠʠ 

 

ʈʠʩ. 4. ʉʪʨʫʢʪʫʨʘ ʠʤʧʦʨʪʘ ɸʨʤʝʥʠʠ 

 

ʀʩʪʦʯʥʠʢ: www.armstat.am 

ɽʱʝ ʦʜʥʠʤ ʬʘʢʪʦʨʦʤ ʧʦ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʠʥʜʝʢʩ ʈʊʉ. ʆʥ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʠʥ-

ʜʝʢʩʘ ʄʄɺɹ, ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʚ ʜʦʣʣʘʨʘʭ ʠ ʧʦʢʘʟʳʚʘʝʪ ʩʦʩʪʦʷʥʠʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ, ʪʦ ʝʩʪʴ ʠʥʜʝʢʩ ʦʪ-

ʨʘʞʘʝʪ ʦʪʥʦʰʝʥʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ ʚʥʝʰʥʠʭ ʠʥʚʝʩʪʦʨʦʚ ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʨʳʥʢʫ 
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ʢʘʧʠʪʘʣʘ. ʉʥʠʞʝʥʠʝ ʠʥʜʝʢʩʘ ʥʘ 30% ʩ ʥʘʯʘʣʘ ʥʦʷʙʨʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʟʥʘʯʠ-

ʪʝʣʴʥʦʤ ʨʦʩʪʝ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʩ ʨʳʥʢʘ ʈʦʩʩʠʠ (ʩʤ. ʈʠʩ. 5). 

ɻʣʦʙʘʣʠʟʘʮʠʷ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʩʦʧʨʦʚʦʞʜʘʣʘʩʴ ʨʘʟʚʠʪʠʝʤ ʠ ʫʛʣʫʙʣʝʥʠʝʤ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʜʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ. ʇʦʟ-

ʞʝ ʥʘʯʘʣʠʩʴ ʜʝʟʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ. ʇʝʨʚʳʤ ʪʘʢʠʤ ʧʨʦʮʝʩʩʦʤ ʷʚʣʷʝʪʩʷ 

ʩʦʟʜʘʥʠʝ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ. ʉ ʮʝʣʴʶ ʤʠʥʠʤʠʟʘʮʠʠ ʚʣʠʷʥʠʷ ʛʣʦʙʘʣʠʟʘʮʠʠ ʵʢʦ-

ʥʦʤʠʢ, ʝʚʨʦʧʝʡʮʳ ʦʪʜʝʣʠʣʠʩʴ, ʩʦʟʜʘʚ ʩʚʦʡ ʚʘʣʶʪʥʳʡ ʠ ʦʙʱʠʡ ʪʘʤʦʞʝʥʥʳʡ ʩʦʶ-

ʟʳ. ʆʜʥʘʢʦ ʵʪʦ ʥʝ ʜʘʣʦ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. 

ʈʦʩʩʠʷ ʩʝʛʦʜʥʷ ʩʦʙʠʨʘʝʪ ʚʦʢʨʫʛ ʩʝʙʷ ʝʚʨʘʟʠʡʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʦʶʟ. 

ɼʘʥʥʳʝ ʧʨʦʮʝʩʩʳ ʷʚʣʷʶʪʩʷ ʢʘʢ ʦʩʦʟʥʘʥʥʳʤʠ, ʪʘʢ ʠ ʥʝʦʩʦʟʥʘʥʥʳʤʠ ʠʣʠ ʜʘʞʝ 

ʫʤʘʣʯʠʚʘʝʤʳʤʠ ʜʝʟʠʥʪʝʛʨʘʮʠʦʥʥʘʤʠ ʧʨʦʮʝʩʩʘʤʠ ʚ ʦʪʚʝʪ ʥʘ ʰʦʢʦʚʦʝ ʵʢʟʦʛʝʥʥʦʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʛʣʦʙʘʣʠʟʘʮʠʠ ʥʘ ʥʘʮʠʦʥʘʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ. ʀ ʚ ʵʪʦʡ ʩʠʪʫʘʮʠʠ, ʧʦ 

ʤʥʝʥʠʶ ɸʫʟʘʥʘ, ʥʘʜʦ ʠʜʪʠ ʦʙʨʘʪʥʦ: ʥʘʯʠʥʘʪʴ ʟʘʱʠʱʘʪʴ ʥʘʮʠʦʥʘʣʴʥʫʶ ʵʢʦʥʦ-

ʤʠʢʫ ʠʣʠ, ʥʘʦʙʦʨʦʪ, ʧʨʦʚʝʩʪʠ ʤʦʜʝʨʥʠʟʘʮʠʶ ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʠʩʪʝʤʳ. 
 

ʈʠʩ. 5. ʀʥʜʝʢʩ ʈʊʉ 

 

 

 

 

 

 

 

 

 

 

 
ʀʩʪʦʯʥʠʢ:www.moex.com 

ɻʦʚʦʨʷ ʦʙ ʵʢʦʥʦʤʠʢʝ ɸʨʤʝʥʠʠ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʥʘ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ 

ʥʝ ʷʚʣʷʝʪʩʷ ʩʘʤʦʜʦʩʪʘʪʦʯʥʦʡ ʩʠʩʪʝʤʦʡ, ʦʥʘ ʘʙʩʦʣʶʪʥʦ ʵʢʟʦʛʝʥʥʦ ʟʘʚʠʩʠʤʘ, ʪʦ 

ʝʩʪʴ ʧʦʜʚʝʨʞʝʥʘ ʚʦʟʜʝʡʩʪʚʠʶ ʣʶʙʦʛʦ ʰʦʢʘ. ʉʨʘʚʥʠʚʘʷ ʢʨʠʟʠʩʳ 2008ï2009ʛʛ. ʠ 

ʪʝʢʫʱʠʡ, ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ, ʚʦ-ʧʝʨʚʳʭ, ʩʫʱʝʩʪʚʫʝʪ ʚʳʩʦʢʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ, ʧʨʦʜʦʣʞʘʶʪʩʷ ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʧʨʦʮʝʩʩʳ ʥʘ FOREX ʨʳʥ-

ʢʘʭ, ʠ ʚʩʝ ʵʪʦ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʘʞʠʦʪʘʞʝʤ ʠ ʧʘʥʠʢʦʡ ʥʘ ʨʳʥʢʘʭ. ɺʦ-ʚʪʦʨʳʭ, ʥʘ-

ʙʣʶʜʘʝʪʩʷ ʚʳʩʦʢʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʠ ʩʝʛʦʜʥʷʰʥʠʡ ʬʦʥʜʦʚʳʡ 

ʨʳʥʦʢ ʈʦʩʩʠʠ ʧʦʢʘʟʳʚʘʝʪ ʪʝ ʞʝ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚ 2008ï2009ʛʛ., ʢʦʛʜʘ ʰʦʢ 

ʙʳʣ ʤʥʦʛʦʬʘʢʪʦʨʥʳʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʥʝʩʤʦʪʨʷ ʥʘ ʤʦʥʦʬʘʢʪʦʨʥʦʩʪʴ ʪʝʢʫʱʝʛʦ 

ʰʦʢʘ, ʦʥ ʥʦʩʠʪ ʙʦʣʝʝ ʛʣʫʙʦʝ ʚʦʟʜʝʡʩʪʚʠʝ. 

ʀʪʘʢ, ʜʣʷ ʟʘʱʠʪʳ ʵʢʦʥʦʤʠʢʠ ʨʳʥʦʯʥʳʤʠ ʤʝʭʘʥʠʟʤʘʤʠ, ʥʝ ʨʘʟʨʫʰʘʷ ʤʦʪʠ-

ʚʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʠ ʥʝ ʦʛʨʘʥʠʯʠʚʘʷ ʠʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʠ ʦʙʝʩʧʝʯʝʥʠʷ 

ʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʧʨʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʳʤ ʩʝʢʪʦʨʦʤ ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʥʝʦʙʭʦʜʠʤʦ ʫʢʘʟʘʪʴ 2 ʥʘʧʨʘʚʣʝʥʠʷ: 
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ï ʇʝʨʚʦʝ. ʆʙʝʩʧʝʯʠʪʴ ʙʦʣʴʰʫʶ ʥʘʜʝʞʥʦʩʪʴ ʘʜʘʧʪʠʚʥʦʩʪʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠʥ-

ʩʪʠʪʫʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ. ʕʪʫ ʮʝʣʴ ʤʦʞʥʦ ʜʦʩʪʠʛʥʫʪʴ ʠʩʢʣʶʯʠ-

ʪʝʣʴʥʦ ʧʫʪʝʤ ʤʦʜʝʨʥʠʟʘʮʠʠ ʤʝʭʘʥʠʟʤʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʜʝʷʪʝʣʴʥʦ-

ʩʪʴʶ ʠʥʩʪʠʪʫʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ ʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ. 

ï ɺʪʦʨʦʝ. ʈʘʟʚʠʪʴ ʨʝʛʫʣʷʪʠʚʥʳʝ ʤʝʭʘʥʠʟʤʳ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʚʘ-

ʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʥʘ ʨʳʥʦʯʥʦʡ ʦʩʥʦʚʝ, ʘ ʥʝ 

ʧʫʪʝʤ ʦʛʨʘʥʠʯʝʥʠʡ ʠ ʞʝʩʪʢʠʭ ʤʝʭʘʥʠʟʤʦʚ. ɼʘʥʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ, ʩ ʦʜʥʦʡ ʩʪʦʨʦ-

ʥ ,r ʧʦʟʚʦʣʠʪ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ (ʨʳʥʦʯʥʳʝ, ʚʘʣʶʪʥʳʝ, ʢʨʝʜʠʪʥʳʝ), ʩ ʜʨʫ-

ʛʦʡ ʩʪʦʨʦʥʳ, ʦʙʝʩʧʝʯʠʪ ʤʦʪʠʚʘʮʠʶ ʙʘʥʢʦʚʩʢʠʭ ʩʠʩʪʝʤ ʠ ʠʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ 

ʚ ʢʨʝʜʠʪʦʚʘʥʠʠ ʵʢʦʥʦʤʠʢʠ. 

ɼʚʘ ʜʘʥʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʦʣʘʛʘʶʪ ʟʘʧʨʝʪ ʫʯʘʩʪʠʷ ʙʘʥʢʦʚ ʥʘ ʨʳʥʢʝ ʢʘ-

ʧʠʪʘʣʘ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʛʤʝʥʪʝ, ʦʪʢʘʟ ʦʪ ʜʝʡʩʪʚʫʶʱʠʭ ʥʦʨʤʘʪʠʚʦʚ ʚʘʣʶʪʥʦʡ 

ʧʦʟʠʮʠʠ ʚ ʧʦʣʴʟʫ ʥʦʨʤʘʪʠʚʦʚ ʚʘʣʶʪʥʦʛʦ ʧʘʨʠʪʝʪʘ, ʯʪʦ ʦʟʥʘʯʘʝʪ ʨʳʥʦʯʥʳʡ ʤʝ-

ʭʘʥʠʟʤ ʟʘʧʨʝʪʘ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʚʘʣʶʪʥʦ-ʦʙʤʝʥʥʳʭ ʦʧʝʨʘʮʠʡ ʠ ʧʨʠʤʝʥʝʥʠʝ ʤʝ-

ʭʘʥʠʟʤʘ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ. 
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ʇʨʠʣʦʞʝʥʠʝ. 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʭ  

ʨʝʟʝʨʚʦʚ ʈɸ ʠ ʈʌ 

ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʠ  

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ʈɸ ʠ ʈʌ 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠ www.cbr.ru 

 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʀʇʎ ʈɸ ʠ ʈʌ 

 

ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʀʇʎ ʈɸ ʠ ʈʌ 

 

ʀʩʪʦʯʥʠʢ: www.armstat.am ʠ www.gks.ru 

 

ʀʩʪʦʯʥʠʢ: www.armstat.amʠ www.gks.ru 

 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʈɸ ʠ ʈʌ 

 

ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʈɸ ʠ ʈʌ 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 
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ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ  

ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʈɸ ʠ ʈʌ 

ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ  

ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʈɸ ʠ ʈʌ 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ M2X ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ  

ʘʛʨʝʛʘʪʘ M2X 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ M2 ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ  

ʘʛʨʝʛʘʪʘ M2 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

1,20%

0
1

/0
1

/2
0

0
8

0
1
/0

7
/2

0
0
8

0
1

/0
1

/2
0

0
9

0
1

/0
7

/2
0

0
9

0
1

/0
1

/2
0

1
0

0
1

/0
7

/2
0

1
0

0
1

/0
1

/2
0

1
1

0
1

/0
7

/2
0

1
1

0
1

/0
1

/2
0

1
2

0
1

/0
7

/2
0

1
2

0
1

/0
1

/2
0

1
3

0
1

/0
7

/2
0

1
3

0
1

/0
1

/2
0

1
4

0
1

/0
7

/2
0

1
4

Assets of commercial banks (ARM)

Assets of commercial banks (RUS)
y = 0,4836x + 0,0018

RĮ = 0,0945

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

1,20%

0,00% 0,20% 0,40% 0,60% 0,80% 1,00%

0,00%
0,20%
0,40%
0,60%
0,80%
1,00%
1,20%
1,40%

0
1

/0
1

/2
0

0
8

0
1

/0
7

/2
0

0
8

0
1

/0
1

/2
0

0
9

0
1

/0
7

/2
0

0
9

0
1

/0
1

/2
0

1
0

0
1

/0
7

/2
0

1
0

0
1

/0
1

/2
0

1
1

0
1

/0
7

/2
0

1
1

0
1

/0
1

/2
0

1
2

0
1

/0
7

/2
0

1
2

0
1

/0
1

/2
0

1
3

0
1

/0
7

/2
0

1
3

0
1

/0
1

/2
0

1
4

0
1

/0
7

/2
0

1
4

M2X (ARM) M2X (RUS)
y = 0,2387x + 0,0055

RĮ = 0,2101

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

1,20%

0,00% 0,50% 1,00% 1,50%

0,00%

0,50%

1,00%

1,50%

2,00%

2,50%

0
1

/0
1

/2
0

0
8

0
1

/0
7

/2
0

0
8

0
1

/0
1

/2
0

0
9

0
1

/0
7

/2
0

0
9

0
1

/0
1

/2
0

1
0

0
1

/0
7

/2
0

1
0

0
1

/0
1

/2
0

1
1

0
1

/0
7

/2
0

1
1

0
1

/0
1

/2
0

1
2

0
1

/0
7

/2
0

1
2

0
1

/0
1

/2
0

1
3

0
1

/0
7

/2
0

1
3

0
1

/0
1

/2
0

1
4

0
1
/0

7
/2

0
1
4

M2 (ARM) M2 (RUS)
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RĮ = 0,634

0,00%

0,20%

0,40%

0,60%

0,80%

1,00%

1,20%

1,40%

1,60%

0,00% 0,50% 1,00% 1,50% 2,00% 2,50%

http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/


ʇʨʦʙʣʝʤʳ ʠ ʪʝʥʜʝʥʮʠʠ ʚʘʣʶʪʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ɸʨʤʝʥʠʠ ... 
61 

ɺʦʣʘʪʠʣʴʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ M0 ʂʦʨʨʝʣʠʘʮʠʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ 

ʘʛʨʝʛʘʪʘ M0 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

 

ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

ʇʨʦʮʝʥʪʥʦʝ ʠʟʤʝʥʝʥʠʝ ʇʀʀ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʧʝʨʠʦʜʫ 

 
ʀʩʪʦʯʥʠʢ: www.cba.amʠwww.cbr.ru 

ʂʦʵʬʬʠʮʠʝʥʪʳ ʢʦʨʨʝʣʷʮʠʠ 

Variables R 

CPI (Arm) USD/AMD 0.60 

CPI (Rus) USD/RUB 0.16 

CPI (Arm) USD/RUB 0.51 

USD/AMD USD/RUB 0.73 

Int. reserves (ARM) USD/AMD 0.52 

Int. reserves (RUS) USD/RUB 0.75 

Int. reserves (ARM) USD/RUB 0.44 

M0(ARM) USD/AMD 0.85 
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Variables R 

M0(RUS) USD/RUB 0.53 

M0(ARM) USD/RUB 0.72 

M2(ARM) USD/AMD 0.86 

M2(RUS) USD/RUB 0.78 

M2(ARM) USD/RUB 0.73 

M2X(ARM) USD/AMD 0.66 

M2X(RUS) USD/RUB 0.45 

M2X(ARM) USD/RUB 0.38 

Commercial banks assets (ARM) USD/AMD 0.53 

Commercial banks assets (RUS) USD/RUB 0.67 

Commercial banks assets (ARM) USD/RUB 0.41 

FDI(ARM) USD/AMD 0.4 

FDI(RUB) USD/RUB -0.50 

FDI(ARM) USD/RUB 0.51 

Remittances (ARM) USD/AMD 0.73 

OIL (RUS) USD/RUB 0.92 

Remittances (ARM) USD/RUB 0.894 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ 
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FOREIGN CURRENCY LIQ UIDITY ISSUES AND TR ENDS IN THE FINANCIA L 

MARKET OF ARMENIA IN  THE CONTEXT OF ARMEN IAN -RUSSIAN TRADE 

DEVELOPMENT AN D ECONOMIC RELATIONS . 

E. Sandoyan, M. Voskanyan, M. Barseghyan, L. Mnatsakanyan 

SUMMARY  

Optimal monetary policy is one of the most important factors of econom-

ic growth of countries, as it ensures the competitiveness of domestic 

goods on the world market, stimulates capital inflows, adapt the country 
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to external economic shocks. Choosing the right monetary policy, which 

will meet the economic condition of the country, is a difficult task. There 

is an active development of telecommunication technologies, develop-

ment of new financial instruments that stimulate the flow of capital from 

one country to another, led to the acceleration of the globalization of fi-

nancial markets. As the whole world becomes a single market, the urgent 

question of what monetary policy be used in the context of globalization, 

and what effect it will have on the economy. His sudden impairment or 

consolidation may have a negative impact on national economies, and in 

particular on the financial market. An attempt is made in this article to 

assess the situation on the money market of Russia and the impact on the 

foreign currency liquidity of the financial market of Armenia in the con-

text of the development of the Armenian-Russian trade and economic re-

lations. 

Keywords: monetary policy, liquidity, financial market, inflation. 
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ɸʅʅʆʊɸʎʀʗ 

ʇʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʅʝʟʘʚʠʩʠʤʦʩʪʠ ɸʨʤʝʥʠʠ ʧʨʦʰʣʦ 23 ʛʦʜʘ. ɿʘ 

ʜʘʥʥʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ʚ ɸʨʤʝʥʠʠ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʤʥʦʛʦ-

ʯʠʩʣʝʥʥʳʝ ʨʝʬʦʨʤʳ, ʢʦʪʦʨʳʝ ʧʦ-ʩʚʦʝʤʫ ʧʦʚʣʠʷʣʠ ʥʘ ʵʢʦʥʦʤʠʢʫ. ʅʘ 

ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʚʘʞʥʦ ʯʝʪʢʦ ʦʩʦʟʥʘʪʴ ʛʣʫʙʠʥʫ ʩʣʦʞʠʚhʠʭʩʷ ʧʨʦʙ-

ʣʝʤ ʚ ɻʢʦʥʦʤʠʢʝ ʠ ʠʩʢʘʪʴ ʧʫʪʠ ʠʭ ʧʨʝʦʜʦʣʝʥʠʷ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʙr -

ʣʦ oʧʨʝʜʝʣʝʥʦ, ʥʘʩʢʦʣʴʢʦ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʬʦʨʤʳ 

ʧʦʚʣʠʷʣʠ ʥʘ ʫʨʦʚʝʥʴ ʠ ʢʘʯʝʩʪʚʦ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʝʬʦʨʤʳ, ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ 

ʥʘʩʝʣʝʥʠʷ, ʪʝʤʧʳ ʨʦʩʪʘ, ʙʝʜʥʦʩʪʴ, ʙʝʟʨʘʙʦʪʠʮʘ. 

 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʈʠʩ. 1, ʤʳ ʚʠʜʠʤ, ʯʪʦ, ʥʘʯʠʥʘʷ ʩ 2000ʛ., ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʨʠ-

ʟʠʩʥʳʭ ʣʝʪ, ɺɺʇ ɸʨʤʝʥʠʠ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʨʦʩʪ ʧʦʩʣʝ ʢʨʠʟʠʩʘ ʥʘ 2.2% ʚ 2010ʛ., 

4.7% 2011ʛ., 7,2% 2012ʛ. ʠ 3.5% 2013ʛ. ʆʜʥʘʢʦ ʧʣʘʯʝʚʥʳʤ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʥʘʩʝ-

ʣʝʥʠʝ ʥʝ ʫʜʦʚʣʝʪʚʦʨʝʥʦ ʥʳʥʝʰʥʝʡ ʩʠʪʫʘʮʠʝʡ ʠ ʥʝ ʦʫɦʱʘʝʪ ʥʘ ʩʝʙʝ ʥʠʢʘʢʠʭ ʧʦ-

ʣʦʞʠʪʝʣʴʥʳʭ ʪʝʥʜʝʥʮʠʡ. 

 
ʈʠʩ. 1.ʊʝʤʧʳ ʨʦʩʪʘ ɺɺʇ ʟʘ 2000ï2013ʛʛ. 

 
ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʩʣʫʞʙʘ ʈɸ ï http://armstat.am  

ʈʘʩʩʤʘʪʨʠʚʘʷ ʩʦʮʠʘʣʘʣʴʥʫʶ ʩʠʪʫʘʮʠʶ ʥʘʩʝʣʝʥʠʷ ɸʨʤʝʥʠʠ, ʩʪʘʥʦʚʠʪʩʷ ʷʩ-

ʥʳʤ, ʯʪʦ ɸʨʤʝʥʠʷ ʥʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʟʜʦʨʦʚʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ, ʘ ʥʘʦʙʦʨʦʪ, 

ʨʦʩʪ ʝʝ ɻʢʦʥʦʤʠʢʠ ʟʘʚʠʩʠʪ ʦʪ ʥʝʩʢʦʣʴʢʠʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ çʬʠʢ-

ʪʠʚʥʳʤʠ ʧʨʫʞʠʥʘʤʠè ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʦʩʪʘ. ʊʘʢ, ʚ 2012ʛ. ʤʳ ʥʘʙʣʶʜʘʣʠ ʨʦʩʪ 
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ɺɺʇ ʚ 7.2%, ʦʜʥʘʢʦ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ ɸʨʤʝʥʠʠ ʜʦʩʪʠʛʥʫʪ ʙʣʘʛʦʜʘʨʷ ʜʦʙʳʯʠ ʤʝ-

ʪʘʣʣʠʯʝʩʢʠʭ ʨʫʜ, ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʩʥʦʚʥʳʭ ʤʝʪʘʣʣʦʚ ʠ ʫʚʝʣʠʯʝʥʠʷ ʧʝʨʝʨʘʙʦʪʢʠ 

ʘʛʨʦʧʨʦʜʫʢʮʠʠ. 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʠɦʝ ʫʨʦʚʝʥʴ ʠ ʢʘʯʝʩʪʚʦ ʞʠʟʥʠ 

ʥʘʩʝʣʝʥʠʷ ɸʨʤʝʥʠʠ. 

ʊʘʢ, ʧʘʨʘʜʦʢʩʘʣʴʥʳʤ ʚ ʘʨʤʷʥʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʷʚʣʷʝʪʩʷ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʠʟ ʛʦʜʘ 

ʚ ʛʦʜ ʧʨʦʜʦʣʞʘʝʪʩʷ ʨʦʩʪ ʮʝʥ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ, ʚ ʪʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʩʨʝʜʥʷʷ 

ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʟʘ 2013ʛ. ʩʦʩʪʘʚʣʷʝʪ 380 ʜʦʣʣʘʨʦʚ, ʘ ʤʠʥʠʤʘʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ 

ʧʣʘʪʘ 109 ʜʦʣʣʘʨʦʚ. ʇʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ, ʮʝʥʳ ʥʘ ʧʨʦʜʫʢʪʳ ʧʠʪʘʥʠʷ ʚ 

ʩʨʝʜʥʝʤ ʥʘ 17% ʚʳʰʝ, ʯʝʤ ʚ ʩʪʨʘʥʘʭ ʉʅɻ. ʇʨʦʚʦʜʠʤʳʝ ʜʦ 2013ʛ. ʨʝʬʦʨʤʳ ʥʠ-

ʢʦʠʤ ʦʙʨʘʟʦʤ ʥʝ ʧʦʚʣʠʷʣʠ ʥʘ ʩʦʮʠʘʣʴʥʫʶ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʥʘʩʝʣʝʥʠʷ. ɺʤʝʩʪʝ ʩ 

ʵʪʠʤ ʚ ɸʨʤʝʥʠʠ ʧʨʦʠʟʦʰʣʦ ʟʘʤʝʪʥʦʝ ʧʦʜʦʨʦʞʘʥʠʝ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ. 

 
ʈʠʩ. 2. ɼʠʥʘʤʠʢʘ ʙʝʜʥʦʩʪʠ ʈɸ 2004 ï2012ʛʛ. ʈʠʩ. 3. ʂʨʘʡʥʝ ʙʝʜʥʳʝ  

ʠ ʦʯʝʥʴ ʙʝʜʥʳʝ 2004ï2012ʛʛ. 

  
ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʩʣʫʞʙʘ ʈɸ ï http://armstat.am 

 

ʊʘʙʣʠʮʘ 1. ʋʜʦʨʦʞʘʥʠʝ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʚ 2013ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012ʛ. 

 

ʂʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ 2012 2013 

ɼʥʝʚʥʦʡ ʪʘʨʠʬ ʟʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ 30 ʜʨʘʤʦʚ  

ʟʘ ʢʚ/ʯ 

38 ʜʨʘʤʦʚ  

ʟʘ ʢʚ/ʯ 

ʅʦʯʥʦʡ ʪʘʨʠʬ ʟʘ ʵʣʝʢʪʨʦʝʥʝʨʛʠʶ 25 ʜʨʘʤʦʚ  

ʟʘ ʢʚ/ʯ 

28 ʜʨʘʤʦʚ  

ʟʘ ʢʚ/ʯ 

ɻʘʟ ʚ ʦʙʲʝʤʝ 10 ʪʳʩ. ʢʫʙʦʤʝʪʨʦʚ 132 ʜʨʘʤʦʚ  

(ʟʘ 1 ʢʫʙʦʤʝʪʨ) 

156 ʜʨʘʤʦʚ  

(ʟʘ 1 ʢʫʙʦʤʝʪʨ) 

ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʩʣʫʞʙʘ ʈɸ ï http://armstat.am 
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ʂʘʢ ʚʠʜʥʦ ʠʟ ʊʘʙʣʠʮʳ 1, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012ʛ., ʚ 2013ʛ. ʧʨʦʠʟʦʰʣʦ ʫʜʦʨʦ-

ʞʘʥʠʝ ʜʥʝʚʥʦʛʦ ʠ ʥʦʯʥʦʛʦ ʪʘʨʠʬʘ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʩ 30 ʜʦ 38 ʜʨʘʤʦʚ ʠ 25 ʜʦ 

28 ʜʨʘʤʦʚ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʘ ʪʘʢʞʝ ʚʦʟʨʦʩʣʘ ʮʝʥʘ ʥʘ ʛʘʟ ʩ 132 ʜʦ 156 ʜʨʘʤʦʚ ʟʘ 1 

ʢʫʙʦʤʝʪʨ. 

ɺʘʞʥʦ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʪʴ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮ rʚ ɸʨʤʝʥʠʠ. ʅʘʨʷʜʫ ʩ ʧʨʦʙ-

ʣʝʤʦʡ ʙʝʜʥʦʩʪʠ, ʭʨʦʥʠʯʝʩʢʦʡ ʧʨʦʙʣʝʤʦʡ ʚ ʈɸ ʦʩʪʘʝʪʩʷ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘ-

ʙʦʪʠʮʳ. ʇʦ ʜʘʥʥʳʤ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʆʨʛʘʥʠʟʘʮʠʠ ʊʨʫʜʘ, ʚ 2012ʛ. ʙʝʟʨʘʙʦʪʠʮʘ 

ɸʨʤʝʥʠʠ ʩʦʩʪʘʚʠʣʘ 17,3%, ʘ ʚ ɻʨʫʟʠʠ ʠ ʚ ʂʘʟʘʭʩʪʘʥʝ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚ-

ʣʷʝʪ 15 ʠ 5.3, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʊ.ʝ. ɸʨʤʝʥʠʷ ʦʧʷʪʴ ʫʩʪʫʧʘʝʪ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤ 

ʩʪʨʘʥʘʤ. 

ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʫʨʦʚʥ ̫ʟʘʥʷʪʦʩʪʠ ʠ ʫʨʦʚʥ ̫ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ɸʨʤʝʥʠʠ ʠ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ ʉʅɻ, ʦʪʯʝʪʣʠʚʦ ʚʠʜʥʦ, ʯʪʦ ɸʨʤʝʥʠʷ ʥʘʭʦʜʠʪʩʷ ʚ 

ʥʘʠʭʫʜʰʝʡ ʩʠʪʫʘʮʠʠ. ʊʘʢ, ʝʩʣʠ ʧʦ ʩʪʨʘʥʘʤ ʉʅɻ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʫʨʦʚʥʷ ʟʘ-

ʥʪ̫ʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 54,4, ʪʦ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ɸʨʤʝʥʠʠ ï 46. 

ʅʝʙʣʘʛʦʧʦʣʫʯʥʦʝ ʩʦʩʪʦʷʥʠʝ ʥʘʩʝʣʝʥʠʷ ʠ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʜʝʤʦʥʩʪʨʠ-

ʨʫʝʪ ʪʘʢʞʝ ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ ʤʠʛʨʘʮʠʠ. ʃʶʜʠ ʤʠʛʨʠʨʫʶʪ ʠʟ ʩʪʨʘʥʳ ʚʩʣʝʜʩʪʚʠʠ 

ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʢʘʯʝʩʪʚʦʤ ʞʠʟʥʠ, ʧʨʝʩʣʝʜʫʷ ʮʝʣʴ ʥʘʡʪʠ ʙʦʣʝʝ ʥʦʨʤʘʣʴʥʳʝ 

ʫʩʣʦʚʠʷ ʜʣʷ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ, ʢʫʜʘ ʫʝʟʞʘʝʪ ʚ ʧʦʠʩ-

ʢʘʭ ʨʘʙʦʪʳ ʘʨʤʷʥʩʢʦʝ ʥʘʩʝʣʝʥʠʝ ʷʚʣʷʝʪʩʷ ʈʦʩʩʠʷ. 

 
ʈʠʩ. 4. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ % ɸʨʤʝʥʠʠ, 

ɻʨʫʟʠʠ ʠ ʂʘʟʘʭʩʪʘʥʘ ʟʘ 2004ï2012ʛʛ. 

ʈʠʩ. 5. ʋʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʠ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ɸʨʤʝʥʠʠ ʠ ʩʪʨʘʥ ʉʅɻ 

  

ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ ï

http://data.worldbank.org/, 

Website of the International Labour 

Organization: www.ilo.org 

ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ ï
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ʇʦ ʧʦʩʣʝʜʥʠʤ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ʦʨʛʘʥʠʟʘʮʠʠ çɻʝʣʘʧè, ʠʟ 31% ʘʨʤʷʥʩʢʠʭ ʩʝ-

ʤʝʡ ʤʠʥʠʤʘʣʴʥʦ 1 ʯʝʣʦʚʝʢ ʨʘʙʦʪʘʝʪ ʚ ʈʦʩʩʠʠ. ʀ ʵʪʦ ʥʝʩʣʫʯʘʡʥʦ, ʪʘʢ ʢʘʢ ʜʣʷ ʚʳ-

ʝʟʜʘ ʚ ʈʦʩʩʠʶ ʥʝʪ ʷʟʳʢʦʚʦʛʦ ʙʘʨʴʝʨʘ, ʥʘʣʠʯʠʝ ʜʨʫʟʝʡ ʠ ʨʦʜʩʪʚʝʥʥʠʢʦʚ, ʥʘʭʦʜʷ-

ʱʠʭʩʷ ʚ ʈʦʩʩʠʠ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʥʝʤʘʣʦʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ. ʇʦ ʦʮʝʥʢʘʤ ʦʧʨʦʩʘ 

ʄʠʨʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʪʨʫʜʘ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʘʨʤʷʥʩʢʠʭ ʪʨʫʜʦʚʳʭ ʤʠʛʨʘʥʪʦʚ 

ʠʱʫʪ ʨʘʙʦʪʫ ʚ ʄʦʩʢʚʝ, ʈʦʩʪʦʚʝ, ʏʝʣʷʙʠʥʩʢʝ, ʊʶʤʝʥʝ, ʉʘʥʪʢ-ʇʝʪʝʨʙʫʨʛʝ. ʂʨʦʤʝ 

ʈʦʩʩʠʠ ʘʨʤʷʥʩʢʠʝ ʤʠʛʨʘʪʳ ʫʝʟʞʘʶʪ ʪʘʢʞʝ ʚ ʩʪʨʘʥʳ ɽʉ, ʚ ʯʘʩʪʥʦʩʪʠ: ʌʨʘʥʮʠʁ, 

ɻʝʨʤʘʥʠ,ʁ ɻʨʝʮʠ,ʁ ʀʩʧʘʥʠ,ʁ ɹʝʣʴʛʠ,ʁ ɹʦʣʛʘʨʠ ʁʠ ʃʘʪʚʠ.ʁ ʇʫʥʢʪʦʤ ʥʘʟʥʘʯʝ-

ʥʠʷ ʪʨʫʜʦʚʳʭ ʤʠʛʨʘʥʪʦʚ ɸʨʤʝʥʠʠ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʉʐɸ. 

ʊʘʙʣʠʮʘ 2 ʇʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ ʤʠʛʨʘʮʠʠ ɸʨʤʝʥʠʠ ʩ 1990ï2012ʛʛ. 

 
ʏʠʩʪʘʷ ʤʠʛʨʘʮʠʷ 

1990ï2012 

ʅʘʩʝʣʝʥʠʝ 1990 ɺ %- ʢ 1990 

ɸʨʤʝʥʠʷ -1 050 137 3 544 695 -29,63 

ʀʩʪʦʯʥʠʢ: ʉʘʥʜʦʷʥ ʕ.ʄ. çʆ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʢʦʨʨʝʥʥʦʡ ʤʦʜʜʝʨʥʠʟʘʮʠʠ 

ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʈɸè 

 

ʇʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ ʤʠʛʨʘʮʠʠ ɸʨʤʝʥʠʠ ʟʘ 1990ï2012ʛʛ. ʩʦʩʪʘʚʠʣ 1 050 137. 

ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʠʛʨʘʮʠʷ ʠʟ ɸʨʤʝʥʠʠ ʧʨʦʜʦʣʞʘʝʪʩʷ ʧʦ ʩʝʡ ʜʝʥʴ, ʠ 

ʢʘʢ ʵʪʦ ʥʝ ʧʝʯʘʣʴʥʦ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʣʶʜʠ ʫʝʟʞʘʶʪ ʙʝʟʚʦʟʚʨʘʪʥʦ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʦʙʱʘʷ ʚʩʝ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʨʘʩʩʤʦʪʨʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝ-

ʬʦʨʤʳ ɸʨʤʝʥʠʠ, ʦʮʝʥʠʤ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʦʧʨʝʜʝʣʠʤ ʙʦʣʝʚʳʝ ʪʦʯʢʠ ʵʢʦʥʦʤʠ-

ʢʠ ʩʪʨʘʥʳ, ʠʟ-ʟʘ ʢʦʪʦʨʳʭ ʤʳ ʧʦ ʩʝʡ ʜʝʥʴ ʦʪʩʘʪʘʝʤ ʧʦ ʚʩʝʤ ʧʦʢʘʟʘʪʝʣʷʤ ʨʘʟʚʠʪʠʷ. 

ʊʘʙʣʠʮʘ 3 ʇʦʣʦʞʠʪʝʣʴʥʳʝ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʚʦʟʜʝʡʩʪʚʠʷ ʨʝʬʦʨʤ  
ʥʘ ʵʢʦʥʦʤʠʢʫ ɸʨʤʝʥʠʠ 1991ï2013ʛʛ. 

ʈʝʬʦʨʤʳ ʇʦʣʦʞʠʪʝʣʴʥʦʝ  

ʚʦʟʜʝʡʩʪʚʠʝ (+) 

ʆʪʨʠʮʘʪʝʣʴʥʦʝ 

 ʚʦʟʜʝʡʩʪʚʠʝ(-) 

ʈʝʬʦʨʤʠʨʦʚʘʥʠʝ  

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ  

ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʯʘʩʪʥʦʛʦ 

ʩʝʢʪʦʨʘ 

ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʤʦʥʦʧʦʣʠʡ 

ʇʨʝʦʙʨʘʟʦʚʘʥʠʝ  

ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʳ 

ʆʜʥʘ ʠʟ ʣʫʯʰʠʭ ʧʦ ʩʪʨʘʥʘʤ 

ʉʅɻ 

 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʙʶʜʞʝ-

ʪʘ. ʈʝʬʦʨʤʠʨʦʚʘʥʠʝ 

ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤ  r

 ʆʜʥʦʡ ʠʟ ʥʘʠʚʘʞʥʝʡʰʠʭ 

ʧʨʦʙʣʝʤ ʚ ɸʨʤʝʥʠʠ  

ʦʩʪʘʝʪʩʷ ʚʦʧʨʦʩ ʥʘʣʦʛʦʚʦʡ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ 

ʉʦʮʠʘʣʥɹʦ-

ʵʢʦʥʦʤʠʯʝʢʘʷ  

ʧʨʦʛʨʘʤʤʘ 

 ʅʝʩʤʦʪʨʷ ʥʘ ʧʨʦʚʦʜʠʤʳʝ 

ʨʝʬʦʨʤʳ, ʩʦʮʠʘʣʴʥʳʝ  

ʧʨʦʙʣʝʤʳ ʥʘʩʝʣʝʥʠʷ 

ɸʨʤʝʥʠʠ ʫʛʣʫʙʠʣʠʩʴ 

ɺʭʦʞʜʝʥʠʝ ɸʨʤʝʥʠʠ ʚʦ 

ɺʩʝʤʠʨʥʫʶ ʊʦʨʛʦʚʫʶ 

ʆʨʛʘʥʠʟʘʮʠʶ (ɺʊʆ). 

ɸʨʤʷʥʩʢʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ 

ʧʦʣʫʯʠʣ ʚʳʭʦʜ  

ʥʘ ʝʚʨʦʧʝʡʩʢʠʝ ʨʳʥʢʠ 

ɺʚʝʜʝʥʠʝ ʅɼʉ ʥʘ ʩʝʣʴʩʢʦ-

ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ 
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ʈʝʬʦʨʤʳ ʇʦʣʦʞʠʪʝʣʴʥʦʝ  

ʚʦʟʜʝʡʩʪʚʠʝ (+) 

ʆʪʨʠʮʘʪʝʣʴʥʦʝ 

 ʚʦʟʜʝʡʩʪʚʠʝ(-) 

ʉʦʟʜʘʥʠʝ ɻʦʩʫʜʘʨʩʪ-

ʚʝʥʥʦʡ ʢʦʤʠʩʩʠʠ ʈʝʩ-

ʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ ʧʦ 

ʟʘʱʠʪʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʢʦʥʢʫʨʝʥʮʠʠ. 

 ʈʳʥʦʢ ɸʨʤʝʥʠʠ ʧʦ-

ʧʨʝʞʥʝʤʫ ʤʦʥʦʧʦʣʠʟʠʨʦ-

ʚʘʥ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚ-

ʥʳʤ ʙʘʨʴʝʨʦʤ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʢʠ 

ɹʠʟʥʝʩʩ-ʨʝʬʦʨʤʳ 

ɸʨʤʝʥʠʠ 

ʋʧʨʦʱʝʥʠʝ ʘʜʤʠʥʠʩʪʨʘ-

ʪʠʚʥʳʭ ʰʘʛʦʚ ʚ ɸʨʤʝʥʠʠ, 

ʧʨʠʥʷʪʠʝ ʨʷʜʘ ʟʘʢʦʥʦʚ, 

ʫʧʨʦʱʘʶʱʠʭ ʚʚʝʜʝʥʠʝ ʙʠʟ-

ʥʝʩʘ 

ʅʝʩʤʦʪʨʷ ʥʘ ʧʝʨʝʜʚʠʞʝʥʠʝ 

ɸʨʤʝʥʠʠ ʧʦ ʩʧʠʢʩʢʫ Doing 

Bussines ʚʚʝʨʭ (37 ʤʝʩʪʦ ʚ 

2014 ʛʦʜʫ), ʤʳ ʥʝ ʥʘʙʣʶʜʘ-

ʝʤ ʪʝʥʜʝʥʮʠʡ ʫʯʝʣʝʯʝʥʠʷ 

ʇʇʀ ʚ ɸʨʤʝʥʠʠ. 

ʈʝʬʦʨʤʳ ʚ ʬʠʥʘʥʩʦ-

ʚʦʤ ʩʝʢʪʦʨʝ ɸʨʤʝʥʠʠ 

ʇʨʠʙʳʣʴʥʦʩʪʴ ʙʘʥʢʦʚ ɸʨ-

ʤʝʥʠʠ ʩʘʤʘʷ ʚʳʩʦʢʘʷ ʚ ʟʘ-

ʢʘʚʢʘʟʩʢʦʤ ʨʝʛʠʦʥʝ ʠ ʦʜʥʘ 

ʠʟ ʚʳʩʦʢʠʭ ʩʨʝʜʠ ʩʪʨʘʥ 

ʉʅɻ 

ʉʪʘʙʠʣʴʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ʈɸ ʟʘʯʘʩʪʫʶ 

ʟʘʚʠʩʠʪ ʦʪ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ 

ʇʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ ʚ 

ɸʨʤʝʥʠʠ 

 ʅʘ ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ 

ʵʢʦʥʦʤʠʢʘ ɸʨʤʝʥʠʠ ʥʝ ʛʦ-

ʪʦʚʘ ʢ ʚʥʝʜʨʝʥʠʶ ʥʘʢʦʧʠ-

ʪʝʣʴʥʦʡ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝ-

ʤ  r

ʀʩʪʦʯʥʠʢ: ʊʘʙʣʠʮʘ ʩʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʜʘʥʥʦʡ ʩʪʘʪʴʠ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʊʘʙʣʠʮʘ 3 ʯʝʪʢʦ ʜʝʤʦʥʪʩʨʠʨʫʝʪ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʬʦʨʤʳ, 

ʧʨʦʚʦʜʠʤʳʝ ʚ ɸʨʤʝʥʠʠ ʩ 1991ʛ., ʚ ʦʩʥʦʚʥʦʤ, ʥʝ ʧʦʤʝʥʷʣʠ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠ-

ʪʫʘʮʠʶ ɸʨʤʝʥʠʠ, ʠ ʥʘʧʨʦʪʠʚ ʠʟ ʛʦʜʘ ʚ ʛʦʜ ʤʳ ʚʩʝ ʫʛʣʫʙʣʫʙʣʷʝʤʩʷ ʚ çʷʤʫè ʧʨʦʙʣʝʤ, 

ʪʝʤ ʩʘʤʳʤ, ʪʝʨʷʷ ʚʦʟʤʦʞʥʦʩʪʴ ʦʟʜʦʨʦʚʠʪʴ ʝʝ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʇʦʧʨʦʙʫʝʤ ʦʧʨʝʜʝʣʠʪʴ ʠ ʨʘʩʩʤʦʪʨʝʪʴ ʙʦʣʝʚʳʝ ʪʦʯʢʠ ʵʢʦʥʦʤʠʢʠ ɸʨʤʝʥʠʠ: 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʦʙʣʝʤʳ, ʢʦʪʦʨʳʝ ʪʦʨʤʦʟʷʪ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ 

ɸʨʤʝʥʠʠ, ʷʚʣʷʶʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʤʦʜʝʣʠ 

ʨʘʟʚʠʪʠʷ. ɻʦʚʦʨʷ ʦʙ ʵʪʦʤ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʚʳʩʦʢʫʶ ʤʦʥʦʧʦʣʠʟʠʨʦʚʘʥʥʦʩʪʴ 

ʨʳʥʢʘ ʠ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʈɸ. ʉ 2003ʛ. ʚ ɸʨʤʝʥʠʠ 

ʦʩʫɦʝʩʪʚʣʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʂʦʤʠʩʩʠʷ ʈɸ ʧʦ ʟʘʱʠʪʝ ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʦʜʥʘʢʦ ʟʘ 10 ʣʝʪ ʦʥʘ ʥʝ ʜʘʣʘ ʥʠʢʘʢʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ʅʘ-

ʨʷʜʫ ʩ ʤʦʥʦʧʦʣʠʟʠʨʦʚʘʥʥʳʤ ʨʳʥʢʦʤ, ʩʫʱʝʩʪʚʝʥʥʘ ʪʘʢʞʝ ʧʨʦʙʣʝʤʘ ʢʦʨʨʫʤʧʠ-

ʨʦʚʘʥʥʦʩʪʠ. ʇʦ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ɺʩʝʤʠʨʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʬʦʨʫʤʘ ʚ 2013ʛ. ʚ 

ʩʧʠʩʢʝ ʚʩʝʭ ʠʩʩʣʝʜʫʝʤʳʭ ʩʪʨʘʥ (148) ɸʨʤʝʥʠʷ, ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʤʦʥʦʧʦʣʠʟʠʨʦ-

ʚʘʥʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ, ʟʘʥʠʤʘʝʪ 108 ʤʝʩʪʦ, ʘ ʧʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʡ 

ʧʦʣʠʪʠʢʠ 123 ʤʝʩʪʦ. 

ʅʘʨʷʜʫ ʩ ʤʦʥʦʧʦʣʠʟʠʨʦʚʘʥʥʦʩʪʴʶ ʵʢʦʥʦʤʠʢʠ, ʩʫʱʝʩʪʚʫʝʪ ʧʨʦʙʣʝʤʘ ʢʦʨ-

ʨʫʧʮʠʠ ʠ ʦʣʠʛʘʨʭʠʟʘʮʠʠ. ʕʪʦ ʧʨʦʙʣʝʤʘ ʷʚʣʷʝʪʩʷ ʩʘʤʦʡ ʪʨʫʜʥʦʨʘʟʨʝʰʠʤʦʡ ʥʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, ʪʘʢ ʢʘʢ ʤʦʥʦʧʠʣʦʩʪ ʠʣʠ ʦʣʠʛʘʨʭ ʥʝ ʙʫʜʝʪ ʙʦʨʦʪʴʩʷ ʩ ʩʘʤʠʤ 

ʩʦʙʦʡ. ʉʦʟʜʘʥʠʝ ʨʘʟʣʠʯʥʳʭ ʨʝʬʦʨʤ, ʪʘʢʠʝ ʢʘʢ: ʩʦʟʜʘʥʠʝ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʦ-

ʤʠʩʩʠʠ ʈʝʩʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ ʧʦ ʟʘʱʠʪʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠʣʠ ʨʝ-
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ʬʦʨʤ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʫʣʫʯʰʝʥʠʝ ʙʠʟʥʝʩ ʩʨʝʜʳ ʚ ɸʨʤʝʥʠʠ, ʥʝ ʜʘʝʪ ʥʠʢʘʢʠʭ 

ʞʝʣʘʝʤʳʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʘ ʷʚʣʷʝʪʩʷ ʬʠʢʪʠʚʥʳʤʠ ʰʘʛʘʤʠ, ʢʦʪʦʨʳʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ 

ʠʟʤʝʥʷʶʪ ʩʣʦʞʠʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ. 

ɺʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ 2 ʧʨʦʙʣʝʤʳ ʪʝʩʥʦ ʩʚʷʟʘʥʳ ʩ ʜʨʫʛʦʡ ʚʘʞʥʝʡʰʝʡ ʧʨʦʙʣʝ-

ʤʦʡ ɸʨʤʝʥʠʠ: ʵʪʦ çʟʘʢʨʳʪʦʩʪʴè ʵʢʦʥʦʤʠʢʠ. çɿʘʢʨʳʪʦʩʪʴè ʵʢʦʥʦʤʠʢʠ ɸʨʤʝʥʠʠ ʦʙʫ-

ʩʣʘʚʣʠʚʘʝʪʩʷ ʙʣʦʢʘʜʦʡ ʪʨʘʩʧʦʨʪʥʳʭ ʢʦʤʤʫʥʠʢʘʮʠʡ ʩʦ ʩʪʦʨʦʥʳ ɸʟʝʨʙʘʡʜʞʘʥʘ (ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʅʘʛʦʨʥʦ-ʂʘʨʘʙʘʭʩʢʦʛʦ ʢʦʥʬʣʠʢʪʘ) ʠ ʊʫʨʮʠʝʡ, ʛʨʘʥʠʮʳ ʩ ɻʨʫʟʠʝʡ ʠ ʩ 

ʀʨʘʥʦʤ ʦʪʢʨʳʪʳ, ʦʜʥʘʢʦ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʪʦʨʛʦʚʳʝ ʦʪʥʦʰʝ-

ʥʠʷ ʩ ʀʨʘʥʦʤ ʧʦʢʘ ʯʪʦ ʩʣʘʙʦʨʘʟʚʠʪʳ. ɽʜʠʥʩʪʚʝʥʥʳʤ ʢʠʩʣʦʨʦʜʦʤ ʜʣʷ ʵʢʦʥʦʤʠʢʠ 

ɸʨʤʝʥʠʠ ʧʦʢʘ ʯʪʦ ʦʩʪʘʝʪʩʷ ɻʨʫʟʠʷ. ʊʦʨʛʦʚʳʝ ʦʧʝʨʘʮʠʠ ɸʨʤʝʥʠʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ 

ʯʝʨʝʟ ɻʨʫʟʠʶ, ʦʜʥʘʢʦ ʠ ʟʜʝʩʴ ʚʦʟʥʠʢʘʝʪ ʧʨʦʙʣʝʤʘ ï ʟʘʪʨʫʜʥʝʥʠʷ ʪʦʨʛʦʚʳʭ ʦʪʥʦʰʝ-

ʥʠʡ ɸʨʤʝʥʠʠ ʠ ʈʦʩʩʠʠ, ʪʘʢ ʢʘʢ ʩʫʱʝʩʪʚʫʝʪ ʧʨʦʙʣʝʤʘ ɻʨʫʟʠʥʦ-ʖʛʦ-ʦʩʝʪʠʥʩʢʦʛʦ ʠ 

ɻʨʫʟʠʥʦ-ɸʙʭʘʟʩʢʦʛʦ ʢʦʥʬʣʠʢʪʘ. çɿʘʢʨʳʪʦʩʪʴè ʵʢʦʥʦʤʠʢʠ ɸʨʤʝʥʠʠ ʧʦ ʧʨʠʯʠʥʝ ʦʪ-

ʩʫʪʩʪʚʠʷ ʝʩʪʝʩʪʚʝʥʥʳʭ ʩʪʝʧʝʥʝʡ ʩʚʦʙʦʜʳ ʨʘʩʰʠʨʝʥʠʷ ʨʳʥʢʘ, ʘ ʠʤʝʥʥʦ ʚʳʭʦʜʘ ʥʘ 

ʤʠʨʦʚʦʡ ʨʳʥʦʢ ʠ ʵʢʩʧʦʨʪʘ ʧʨʦʠʟʚʦʜʠʤʳʭ ʪʦʚʘʨʦʚ ʧʨʠʚʦʜʠʪ ʢ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʨʳʥ-

ʢʘ. ɸ ʫʞʝ ʤʦʥʦʧʦʣʠʟʠʨʦʚʘʥʥʳʡ ʨʳʥʦʢ, ʚ ʥʘʰʝʤ ʩʣʫʯʘʝ ʤʦʥʦʧʦʣʠʟʠʨʦʚʘʥʥʘʷ ʵʢʦ-

ʥʦʤʠʢʘ, ʜʠʢʪʫʝʪ ʩʚʦʠ ʧʨʘʚʠʣʘ ʚʦ ʚʩʝʭ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ. 

ɼʨʫʛʦʡ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʟʜʦʨʦʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʢʣʠʤʘʪʘ ʚ ɸʨʤʝʥʠʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʣʝʜʩʪʚʠʝʤ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʨʦʙʣʝʤ. ɼʣʷ 

ʪʘʢʦʡ ʤʘʣʝʥʴʢʦʡ ʵʢʦʥʦʤʠʢʠ ʢʘʢ ɸʨʤʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʦʪʦʢʠ ʥʦʩʷʪ ʞʠʟʥʝʥ-

ʥʦ ʚʘʞʥʳʡ ʭʘʨʘʢʪʝʨ. ʅʝʩʤʦʪʨʷ ʥʘ ʨʘʟʣʠʯʥʳʝ ʨʝʬʦʨʤʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʣʫʯ-

ʰʝʥʠʝ ʙʠʟʥʝʩ ʩʨʝʜʳ ʚ ɸʨʤʝʥʠʠ, ʘ ʪʘʢʞʝ ʥʘ ʧʨʦʜʚʠʞʝʥʠʝ ɸʨʤʝʥʠʠ ʚ ʩʧʠʩʢʝ 

Doing Business ʚʧʝʨʝʜ, ʚ ɸʨʤʝʥʠʠ ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʪʝʥʜʝʥʮʠʡ, ʘ 

ʥʘʦʙʦʨʦʪ: ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʩʪʢʨʠʟʠʩʥʳʤ ʛʦʜʦʤ, ʠʥʚʝʩʪʠʮʠʠ ɸʨʤʝʥʠʠ ʩʦʢʨʘ-

ʪʠʣʠʩʴ ʩ 935.4 ʤʣʥ ʜʦʣʣʘʨʦʚ ʜʦ 489 ʤʣʥ ʜʦʣʣʘʨʦʚ ʚ 2012 ʛʦʜʫ. 

 

ʈʠʩ. 6. ʇʨʠʪʦʢ ʠ ʦʪʪʦʢ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ  
ʚ ʤʣʥ. ʜʦʣʣ. ʉʐɸ 2008ï2012ʛʛ. 

 
ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ɹʘʥʢ ï http://data.worldbank.org/ 
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ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʝʬʦʨʤʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʣʫʯʰʝʥʠʝ ʙʠʟʥʝʩʩ ʩʨʝʜʳ 

ʚ ɸʨʤʝʥʠʠ, ʥʦʩʷʪ ʢʦʩʤʝʪʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ, ʪ.ʝ. ʙʳʣʠ ʫʧʨʦʱʝʥʳ ʥʝʢʦʪʦʨʳʝ ʘʜʤʠ-

ʥʠʩʪʨʘʪʠʚʥʳʝ ʧʨʦʮʝʜʫʨ,r ʥʦ ʚ ʮʝʣʦʤ ʦʩʪʘʝʪʩʷ ʧʦ ʩʝʡ ʜʝʥʴ ʥʝʙʣʘʛʦʩʦʩʪʦʷʪʝʣʴ-

ʥʦʩʪʴ ɸʨʤʝʥʠʠ ʚ ʧʣʘʥʝ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʪʠʮʠʡ. ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ 

ʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ ʧʨʦʭʦʜʠʪ ʦʩʪʨʝʡʰʘʷ ʙʦʨʴʙʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʚ ʧʣʘʥʝ ʧʨʠʚʣʝ-

ʯʝʥʠʷ ʇʀʀ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʇʀʀ, ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ, ʥʘʧʨʘʚʣʷ-

ʝʪʩʷ ʚ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ, ʘ ʦʩʪʘʣʴʥʳʝ ʚ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʩʪʨʘʥʳ. 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʜʨʫʛʫʶ ʥʝʤʘʣʦʚʘʞʥʫʶ ʧʨʦʙʣʣʝʤʫ ï ʪʨʘʥʩʬʝʨʪʦʟʘʚʠ-

ʩʠʤʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ɸʨʤʝʥʠʠ. 

 
ʈʠʩ. 7. ʇʨʠʪʦʢ ʠ ʦʪʪʦʢ ʯʘʩʪʥʳʭ ʠʥʦʩʪʨʘʥʳʭ 

ʪʨʘʥʩʬʝʨʪʦʚ ɸʨʤʝʥʠʠ 2004ï2012ʛʛ. (ʚ ʜʦʣʣ.) 

ʈʠʩ. 8. ʇʨʠʪʦʢ ʯʘʩʪʥʳʭ ʠʥʦʩʪʨʘʥʳʭ ʪʨʘʥʩ-

ʬʝʨʪʦʚ ɸʨʤʝʥʠʠ 2004ï2012ʛʛ. 

  
ʀʩʪʦʯʥʠʢ: ɺʩʝʤʠʨʥʳʡ ɹʘʥ ï http://data.worldbank.org/ 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʈʠʩʫʥʢʦʚ 7 ʠ 8, ʵʢʦʥʦʤʠʢʘ ɸʨʤʝʥʠʠ ʷʚʣʷʝʪʩʷ ʪʨʘʥʩʬʝʨʪʦʟʘʚʠ-

ʩʠʤʦʡ: ʪʘʢ ʚ 2012ʛ. ʧʨʠʪʦʢ ʯʘʩʪʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʪʨʘʥʩʬʝʨʪʦʚ ʩʦʩʪʘʚʣʷʝʪ 

1975004.9 ʜʦʣʣʘʨʦʚ. ʊʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʷ ʈʠʩ. 8, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʯʪʦ ʣʴʚʠʥʘʷ 

ʜʦʣʷ ʘʨʤʷʥʩʢʠʭ ʪʨʘʥʩʬʝʨʪʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʈʦʩʩʠʶ, ʘ ʧʦʩʣʝ ʥʝʝ ʉʐɸ: ʩʦʙ-

ʩʪʚʝʥʥʦ ʥʘ ʪʝ ʩʪʨʘʥʳ, ʢʫʜʘ ʤʠʛʨʠʨʫʶʪ ʘʨʤʷʥʝ. Taʢʠʤ ʦʙʨʘʟʦʤ, ɸʨʤʝʥʠʷ, ʷʚʣʷʷʩʴ 

ʦʜʥʦʡ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʧʦʣʫʯʘʪʝʣʝʡ ʪʨʘʥʩʬʝʨʪʦʚ, ʩʪʦʣʢʥʫʣʘʩʴ ʩʦ ʩʣʝʜʫʶʱʠʤʠ 

ʧʨʦʙʣʝʤʘʤʠ: 

ï ʫʢʨʝʧʣʝʥʠʝ ʨʝʘʣʴʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʠ ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ; 

ï ʧʦʪʝʨʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʨʟʣʠʯʥʳʝ ʨʝʬʦʨʤʳ ʚ ʩʬʝʨʝ ʥʘʣʦʛʦʚʠʡ ʩʠʩʪʝʤʳ, ʦʩʪʘʝʪʩʷ ʤʥʦ-

ʞʝʩʪʚʦ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʪʨʝʙʫʶʪ ʨʝʰʝʥʠʡ. ʅʘʯʠʥʘʷ ʩ 2008ʛ., ʦʩʫʱʝʩʪʚʣʷʪʁʩʷ 

ʨʝʬʦʨʤʳ ʚ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʝ. ɹʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʥʝʢʦʪʦʨʳʝ ʫʩʧʝʭʠ ʧʦ ʫʧʨʦ-

ʱʝʥʠʶ ʥʘʣʦʛʦʚʦʛʦ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ. ʆʜʥʘʢʦ ʙʦʣʝʟʥʝʥʥʦʡ ʜʣʷ ʵʢʦʥʦʤʠʢʠ 

ɸʨʤʝʥʠʠ ʦʩʪʘʝʪʩʷ ʧʨʦʙʣʝʤʘ ʜʦʤʠʥʠʨʦʚʘʥʠʷ ʢʦʩʚʝʥʥʳʭ ʥʘʣʦʛʦʚ ʚ ʥʘʣʦʛʦʚʳʭ 

ʧʦʩʪʫʧʣʝʥʠʷʭ, ʚʦʧʨʦʩ ʦʙʣʘʞʝʥʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʩʘ, ʘ ʪʘʢʞʝ ʥʘʣʦʛʦʚʦʡ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ. 
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ʈʝʟʫʤʠʨʫʷ ʚʩʝ ʚʳʰʝʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʨʝʬʦʨʤʳ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʪʘʢʞʝ ʧʨʦ-

ʙʣʝʤʫ ʦʪʩʫʪʩʪʚʠʷ ʧʦʣʠʪʠʯʝʩʢʦʡ ʚʦʣʠ ʠ ʦʪʩʫʪʩʪʚʠʷ ʣʠʜʝʨʘ. ʈʘʩʩʤʘʪʨʠʚʘʷ ʦʧʳʪ 

ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ, ʢʦʪʦʨʳʝ ʟʘ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʧʝʨʠʦʜ ʜʦʙʠʣʠʩʴ ʫʩʧʝʭʦʚ, ʩʪʘʥʦ-

ʚʠʪʩʷ ʷʩʥʳʤ, ʯʪʦ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʫʩʧʝʭʘ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʧʨʠʩʫʪʩʪ-

ʚʠʝ ʣʠʜʝʨʘ, ʢʦʪʦʨʳʡ ʜʫʤʘʝʪ ʦ ʩʚʦʝʤ ʥʘʨʦʜʝ ʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʠʩʪʝʤʥʳʝ ʠ ʦʙʜʫ-

ʤʘʥʥʳʝ ʰʘʛʠ ʧʦ ʧʨʝʦʜʦʣʝʥʠʶ ʧʨʦʙʣʝʤ ʠ ʜʦʩʪʠʞʝʥʠʶ ʨʘʟʚʠʪʠʷ ʩʚʦʝʡ ʩʪʨʘʥʳ. 
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INDEPENDENT ARMENIA:  PROBLEMS AND PROSPECTS  

FOR ECONOMIC DEVELO PMENT 

A. Khachaturian, A. Aghajanian 

SUMMARY  

After the independence of Armenia took 23 years for a given period of 

time in Armenia conducted numerous reforms in its own impact on the 

economy. At this time it is important to clearly understand the depth of 

the existing problems of the economy and to seek ways to overcome 

them. In this work were determined how many economic reforms af-

fected the level and quality of life of the population. 

Keywords: reform, socio-economic status of the population, growth rate, 

poverty, unemployment. 

 

ʈʝʖʈʔ ʗʈʜʈʤʦʈʝʳ ʦʝʦʌʤʈʖʈʝ ʍʈʧʊʈʨʛʈʝ 

ʔʝʋʒʧʝʌʧʏ  ̃ʗʌʣʈʝʖʈʧʝʌʧʏ 

ʈ.ʈ. ʔʶˎʶ˔˕ˊʶˋ, ʈ.ʥ. ʈˇʶːʶˋˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʗʶˊʶ˒˔ʶˋˀ ʗʁ ˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ ʶˋ˄ʶ˂ˍ˗ʾˊˍ˗ˋ ˆʺˑ˙ ʷʺ˕ʺˁˍ˗˖ 

ʶˋ˖ʺˁ  ̓23 ̝ ʶ˕ˀ ˔˓ˊʶˁ ʿʶˉʶˋʶ˄ʶ˅ʶ˔˓ʶ˃ˍ˗ˉ ʗʶˊʶ˒˔ʶˋˍ˗ˉ 

ʶˋ˖˄ʶ˖˓ʺˁ ʺ  ̀ʷʶʻˉʶʾˀ˓ ʷʶ˕ʺ̱̆ ˂ˍ˗ˉˋʺ˕  ̓ˀ  ̞ʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋʽ 

˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ ˓˕:ʁ ʈˊ˒ ˏʶ˅ˀˋ ˄ʶ˕ʺ˗ˍ˕  ̓˅˒˔ʶ˄ ˅ʶ˒˄ʶˋʶˁ 

ʶˑ˄ʶ ˂ˋʹˀ˕ˋʺ˕ˀ ˂ˍ˕ˍ˗ʾˊʶˋ ̔ ˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ ˉʺː  ̃ ˍ˗ˇˀˋʺ˕ 

˘ˋ˔˕ʺˁ  ̃˅ʶˇʾʶ˅ʶ˕ʺˁ ʹ˕ʶˋ˙. ʈˊ˒ ʶˌ˂ʶ˔ʶˋ˙ˍ˗ˉ ʷʶ˖ʶ˅ʁ ˊ˔-

˓ʺˁ  ̓ʾ  ̋ˍ˕˙ʶˋ ʺ  ̀˔ˋ˔ʺ˒ʶ˄ʶˋ ʷʶ˕ʺ˘ˍ˂ˍ˗ˉˋʺ˕ ̔ʶʻʹʺˁ ʷˋʶ˄-

ˎˍ˗ʾ́ ʶˋ ˉʶ˄ʶ˕ʹʶ˄ˀ   ̃˄ˊʶˋ˙ˀ ˍ˕ʶ˄ˀ ˓˕.ʁ 

ʗˀˉˋʶʷʶˑʺ˕ rʷʶ˕ʺ˘ˍ˂ˍ˗ˉ, ˒ˍ˖ˀʶˁ-˔ˋ˔ʺ˒ʶ˄ʶˋ ˓ˀˈʶ˄, ʷˋʶ˄-

ˎˍ˗ʾ́ ʶˋ ʶ ,̍ ʁ ˇ˙ʶ˔ˍ˗ʾˊʶˋ, y ˍ˕˃ʶʻ˕˄ˍ˗ʾˊʶˋ: 
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ɺ.ɻ. ɸʙʨʘʤʷʥ 

a.vahram@mail.ru 

ɸʅʅʆʊɸʎʀʗ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʟʨʘʙʦʪʘʥʳ ʵʢʦʥʦʤʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʝ ʤʦʜʝʣʠ 

ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʦʙʲʝʤʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʠ ʥʘ ʩʪʘʜʠʠ ʨʘʟʨʘʙʦʪʢʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʠ ʩʦʢʨʘʱʝʥʠʷ ʚʨʝʤʝʥʠ ʥʘ ʩʪʘʜʠʷʭ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʜʛʦ-

ʪʦʚʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʦʧʪʠʤʠʟʘʮʠʷ ʵʪʘʧʦʚ, ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ, ʪʝʭʥʠ-

ʯʝʩʢʘʷ ʧʦʜʛʦʪʦʢʘ. 

 

ʋʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʦʨʛʘ-

ʥʠʟʘʮʠʠ ʟʘʚʠʩʠʪ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʥʥʦʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ 

ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ. ɺ ʨʘʤʢʘʭ ʵʪʦʡ ʧʦʣʠʪʠʢʠ ʥʝʦʙʭʦʜʠʤʦ 

ʬʦʨʤʠʨʦʚʘʪʴ ʢʦʤʧʣʝʢʩʥʫʶ ʧʨʦʛʨʘʤʤʫ ʧʦ ʨʘʟʨʘʙʦʪʢʝ ʠ ʚʥʝʜʨʝʥʠʶ ʥʦʚʦʡ ʧʨʦ-

ʜʫʢʮʠʠ, ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ ʤʝʪʦʜʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪ-

ʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. ʕʪʠ ʧʨʦʮʝʩʩʳ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʥʝʧʨʝʨʳʚʥʦ, ʪʘʢ ʢʘʢ ʧʨʦʮʝʩʩʳ ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʡ ʠ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ ʫ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠʤʝʶʪ ʜʠʥʘʤʠʯʥʡr ʭʘʨʘʢʪʝʨ. 

ʋʩʧʝʰʥʦʝ ʨʝʰʝʥʠʝ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʠʤʝʝʪ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʧʨʦʠʟ-

ʚʦʜʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʪʘʢ ʢʘʢ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, 

ʫʚʝʣʠʯʠʚʘʝʪ ʜʦʣʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʨʳʥʢʝ ʠ ʬʦʨʤʠʨʫʝʪ ʢʦʥʢʫ-

ʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. 

ʈʝʰʝʥʠʶ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʨʠʤʝʥʝʥʠʝ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʧʨʠʥ-

ʮʠʧʦʚ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʮʝʩʩʦʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʟʘ ʩʯʝʪ ʩʠʩʪʝʤʥʦʛʦ ʧʦʜʭʦʜʘ ʦʙʝʩ-

ʧʝʯʠʪʴ ʢʦʦʨʜʠʥʘʮʠʶ ʚʳʧʦʣʥʷʝʤʳʭ ʨʘʙʦʪ ʢʘʢ ʚʦ ʚʨʝʤʝʥʠ, ʪʘʢ ʠ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ. 

ʉ ʵʪʦʡ ʮʝʣʴʶ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʬʦʨʤʠʨʫʝʪʩʷ ʢʦʥʮʝʧʮʠʷ ʦʧʪʠʤʠ-

ʟʘʮʠʠ ʚʩʝʭ ʩʪʘʜʠʡ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚʦ ʚʨʝʤʝʥʠ TBL 

(Time-based Logistics). ɺʥʝʜʨʝʥʠʝ ʜʘʥʥʦʡ ʢʦʥʮʝʧʮʠʠ ʧʦʟʚʦʣʷʝʪ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ 

ʚʩʝ ʩʪʘʜʠʠ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚʦ ʚʨʝʤʝʥʠ ʠ ʬʦʨʤʠʨʦ-

ʚʘʪʴ ʝʛʦ ʦʧʪʠʤʘʣʴʥʫʶ ʩʪʨʫʢʪʫʨʫ ʦʪ ʩʪʘʜʠʠ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʠ ʦʧʳʪʥʦ-

ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʭ ʨʘʙʦʪ ʜʦ ʩʪʘʜʠʠ ʧʦʩʣʝʧʨʦʜʘʞʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. 

ʉʪʨʫʢʪʫʨʫ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʤʦʞʥʦ ʧʨʝʜ-

ʩʪʘʚʠʪʴ ʩʣʝʜʫʶʱʠʤ ʛʨʘʬʠʯʝʩʢʠʤ ʦʙʨʘʟʦʤ (ʈʠʩ. 1) [2, 3]. 
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ʈʠʩ. 1. ʉʪʨʫʢʪʫʨʘ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

 

C ï ʟʘʪʨʘʪʳ (ʜʦʭʦʜʳ), t ï ʚʨʝʤʷ, fi ï ʬʫʥʢʮʠʷ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ i-ʦʡ ʠʥʥʦʚʘʮʠ-

ʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, R ï ʨʠʩʢʦʚʳʝ ʷʚʣʝʥʠʷ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ i-ʦʡ ʠʥ-

ʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, N ï ʥʝʦʧʨʝʜʝʣʝʥʥʳʝ ʷʚʣʝʥʠʷ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʚ ʧʨʦʠʟ-

ʚʦʜʩʪʚʦ i-ʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, t0 ï ʚʨʝʤʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠʜʝʡ ʜʣʷ ʨʘʟ-

ʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ i-ʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, t1 ï ʚʨʝʤʷ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʣʝʡ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʜʝʡ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟ-

ʚʦʜʩʪʚʦ i-ʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, t2 ï ʚʨʝʤʷ ʛʝʥʝʨʘʮʠʠ ʠ ʦʮʝʥʢʠ ʮʝʣʝʡ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʜʝʡ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʠ ʚʥʝʜʨʝʥʠʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ i-ʦʡ ʠʥʥʦʚʘʮʠ-

ʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, t3 ï ʚʨʝʤʷ ʚʳʧʦʣʥʝʥʠʷ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʩʢʠʭ ʠ ʦʧʳʪʥʦ-

ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʭ ʨʘʙʦʪ ʩ ʮʝʣʴʶ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ i-ʦʡ ʠʥ-

ʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, t4 ï ʚʨʝʤʷ ʨʝʘʣʠʟʘʮʠʠ i-ʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, 

t5 ï ʚʨʝʤʷ ʚʭʦʜʘ ʜʘʥʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʨʳʥʦʢ, t6 ï ʚʨʝʤʷ ʟʘʢʨʝʧ-

ʣʝʥʠʷ ʧʦʟʠʮʠʡ ʜʘʥʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʨʳʥʢʝ, t7 ï ʚʨʝʤʷ ʤʘʩʩʦʚʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ ʥʘ ʜʘʥʥʫʶ ʧʨʦʜʫʢʮʠʶ, t8 ï ʚʨʝʤʷ ʤʦʨʘʣʴʥʦʛʦ 

ʫʩʪʘʨʝʚʘʥʠʷ ʜʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʝʝ ʩʥʷʪʠʷ ʩ ʧʨʦʠʟʚʝʦʜʩʪʚʘ, 1 ï ʢʘʧʠʪʘʣʴʥʳʝ 

ʚʣʦʞʝʥʠʷ (ʝʜʠʥʦʚʨʝʤʝʥʥʳʝ ʟʘʪʨʘʪʳ) ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʘʥʥʦʛʦ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʧʨʦʝʢʪʘ, 2 ï ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʟʘʪʨʘʪʳʥʘ ʠʟʛʦʪʦʚʣʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ, 3 ï ʜʦʭʦʜʳ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ɼʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ 

ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʦʧʪʠʤʠʟʠ-

ʨʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚʦ ʚʨʝʤʝʥʠ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦ ʩʦʢʨʘʪʠʪʴ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʠʥʪʝʨʚʘʣʘ ʚʨʝʤʝʥʠ ʚʳ-

ʧʦʣʥʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʙʦʪ ʥʘ ʩʪʘʜʠʷʭ ʩʦʟʜʘʥʠʷ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪ-

ʚʦ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ (t0 ï t5), ʯʪʦ ʧʦʟʚʦʣʠʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʪʴ ʧʨʦʜʦʣʞʠ-

ʪʝʣʴʥʦʩʪʴ ʩʪʘʜʠʠ ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʜʫʢʪʘ (t5 ï t8). ʉʦʚʝʨ-

ʰʝʥʩʪʚʦʚʘʥʠʝ ʩʪʨʫʢʪʫʨʳ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ 

ʧʨʦʜʫʢʮʠʠ ʧʦʟʚʦʣʷʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʪʴ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʩʪʘʜʠʠ ʢʦʤ-

ʤʝʨʮʠʘʣʠʟʘʮʠʠ ʠʥʥʦʚʘʮʠʠ ʠ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʧʦʚʳʰʝʥʠʷ ʦʙ-

ʱʝʛʦ ʦʙʲʝʤʘ ʧʨʠʙʳʣʠ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 
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ʅʘ ʩʪʘʜʠʷʭ ʨʘʟʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʣʦʞʥʳʤ, ʪʨʫʜʦʝʤʢʠʤ ʠ 

ʟʘʪʨʘʪʦʝʤʢʠʤ ʷʚʣʷʶʪʩʷ ʨʘʙʦʪʳ ʧʦ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʦʩ-

ʚʦʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʕʬʬʝʢʪʠʚʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʦʨʛʘʥʠʟʘʮʠʷ 

ʚʳʧʦʣʥʝʥʠʷ ʵʪʠʭ ʨʘʙʦʪ ʧʦʟʚʦʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʪʴ ʠʥʪʝʨʚʘʣ ʚʨʝʤʝʥʠ (t3 ï 

t5), ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠ ʩʫʱʝʩʪʚʝʥʥʦ ʩʦʢʨʘʪʠʪʴ ʟʘ-

ʪʨʘʪʳ ʥʘ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙ-

ʭʦʜʠʤʦ ʨʘʟʨʘʙʦʪʘʪʴ ʠ ʦʩʫʱʝʩʪʚʠʪʴ ʩʣʝʜʫʶʱʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ 

ʤʝʨʦʧʨʠʷʪʠʷ: 

ï ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʧʨʦʮʝʩʩʳ ʨʘʟʨʘʙʦʪʢʠ ʠ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʢʦʥʩʪʨʫʢʪʦʨ-

ʩʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ; 

ï ʧʘʨʘʣʣʝʣʴʥʦ ʦʩʫʱʝʩʪʚʠʪʴ ʨʘʙʦʪʳ ʧʦ ʨʘʟʨʘʙʦʪʢʝ ʢʦʥʩʪʨʫʢʪʦʨʩʢʦʡ, ʪʝʭʥʦ-

ʣʦʛʠʯʝʩʢʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ ʠ ʠʟʛʦʪʦʚʣʝʥʠʷ ʦʧʳʪʥʦʛʦ ʦʙʨʘʟʮʘ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ; 

ï ʫʥʠʬʠʮʠʨʦʚʘʪʴ ʢʦʥʩʪʨʫʢʪʦʨʩʢʦ-ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʠ ʦʩʫʱʝʩʪʚʠʪʴ 

ʢʦʤʧʣʝʢʩʥʳʡ ʘʥʘʣʠʟ ʪʝʭʥʦʣʦʛʠʯʥʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʆʩʦʙʝʥʥʦ ʪʨʫʜʦʝʤʢʠʤ ʠ ʜʦʨʦʛʦʩʪʦʷʱʠʤ ʷʚʣʷʝʪʩʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʧʦʜʛʦ-

ʪʦʚʢʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʢʦʪʦʨʘʷ ʧʨʝʜʰʝʩʪʚʫʝʪ ʚʥʝʜʨʝʥʠʶ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʥʥʦʚʘ-

ʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɼʣʷ ʩʦʢʨʘʱʝʥʠʷ ʪʨʫʜʦʝʤʢʦʩʪʠ ʠ ʟʘʪʨʘʪ ʥʘ ʩʪʘʜʠʠ ʪʝʭʥʦʣʦ-

ʛʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʝʦʙʭʦʜʠʤʦ: 

ï ʧʦʚʳʩʠʪʴ ʢʘʯʝʩʪʚʦ ʢʦʥʩʪʨʫʢʪʦʨʩʢʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ 

ʦʙʲʝʤʳ ʨʘʙʦʪ ʧʦ ʠʭ ʜʦʨʘʙʦʪʢʝ; 

ï ʤʘʢʩʠʤʘʣʴʥʳʤ ʦʙʨʘʟʦʤ ʫʥʠʬʠʮʠʨʦʚʘʪʴ, ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʪʴ ʠ ʪʠʧʠʟʠʨʦ-

ʚʘʪʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ; 

ï ʤʘʢʩʠʤʘʣʴʥʳʤ ʦʙʨʘʟʦʤ ʫʥʠʬʠʮʠʨʦʚʘʪʴ ʠ ʪʠʧʠʟʠʨʦʚʘʪʴ ʩʨʝʜʩʪʚʘ ʪʝʭʥʦʣʦ-

ʛʠʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ. 

ʅʘ ʩʪʘʜʠʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʨʫʜʦʝʤʢʠʤʠ ʠ ʟʘʪʨʘ-

ʪʦʝʤʢʠʤʠ ʷʚʣʷʶʪʩʷ ʨʘʙʦʪʳ ʧʦ ʚʥʝʜʨʝʥʠʶ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʯʝ-

ʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ ʠʟʛʦʪʦʚʣʝʥʠʶ ʩʨʝʜʩʪʚ ʪʝʭʥʦʣʦʛʦʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ, ʦʙʲʝʤ 

ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 80,0% ʚʩʝʭ ʟʘʪʨʘʪ ʥʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʧʦʜʛʦʪʦʚʢʫ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ɼʣʷ ʩʥʠʞʝʥʠʷ ʟʘʪʨʘʪ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʵʪʠʭ ʨʘʙʦʪ ʥʝʦʙʭʦʜʠʤʦ ʩʦ-

ʢʨʘʪʠʪʴ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʦʚ ʨʘʟʘʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʠ ʩʨʝʜʩʪʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ. 

ɼʣʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʦʚ ʟʘʚʠʩʠʪ ʦʪ ʦʙʦʩʥʦʚʘʥʥʦʩʪʠ ʚʳʙʦʨʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʩʚʦʝ-

ʚʨʝʤʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʪʦʯʥʦʩʪʠ ʦʧʨʝʜʝʣʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ 

ʩʜʘʯʠ ʥʘ ʵʢʩʧʣʫʘʪʘʮʠʶ ʥʝʦʙʭʦʜʠʤʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘ-

ʥʠʷ, ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʙʦʯʠʭ ʤʝʩʪ ʥʝʦʙʭʦʜʠʤʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʦʩʥʘʱʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʦʧʝʨʝʞʘʶʱʝʝ ʚʳʧʦʣʥʝʥʠʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʨʘʙʦʪ ʧʦʟʚʦʣʷʝʪ 

ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ ʩʦʢʨʘʪʠʪʴ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʨʦʮʝʩʩʦʚ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟ-

ʚʦʜʩʪʚʦ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʧʨʦʮʝʩʩʘ. ʇʦʵʪʦʤʫ ʞʝʣʘʪʝʣʴʥʦ ʫʞʝ ʥʘ ʨʘʥʥʝʡ ʩʪʘʜʠʠ ʨʘʟʨʘʙʦʪʢʠ ʠʥʥʦʚʘʮʠʦʥ-

ʥʳʭ ʧʨʦʮʝʩʩʦʚ ʦʧʨʝʜʝʣʠʪʴ ʚʝʣʠʯʠʥʫ ʩʪʨʫʢʪʫʨʥʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦ-



ʅʝʢʦʪʦʨʳʝ ʚʦʧʨʦʩʳ ʦʧʪʠʤʠʟʘʮʠʠ ʵʪʘʧʦʚ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ... 
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ʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʢʦ-

ʣʠʯʝʩʪʚʘ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʩʦʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʳ ʧʘʨʢʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘ-

ʥʠʷ ʠ ʩʨʝʜʩʪʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ. ʇʨʠ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʛʦʪʦʚʥʦʩʪʠ 

ʨʘʙʦʯʠʭ ʤʝʩʪ ʠ ʩʨʝʜʩʪʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ ʢ ʥʘʯʘʣʫ ʨʘʟʚʝʨʥʫʪʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʱʝ-

ʥʠʝ ʧʝʨʠʦʜʘ ʦʩʚʦʝʥʠʷ, ʯʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪ ʙʳʩʪʨʦʝ ʜʦʩʪʠʞʝʥʠʝ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ 

ʧʨʦʝʢʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʧʦ ʦʙʲʝʤʫ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʝʜʠʥʠʮʫ ʚʨʝʤʝʥʠ, ʪʨʫʜʦʝʤʢʦ-

ʩʪʠ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʝʜʠʥʠʮʳ ʧʨʦʜʫʢʮʠʠ) ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. ɿʥʘ-

ʯʠʪʝʣʴʥʦʝ ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʱʝʥʥʦʩʪʠ ʢ ʥʘʯʘʣʫ ʦʩ-

ʚʦʝʥʠʷ ʪʦʛʦ ʫʨʦʚʥʶ, ʢʦʪʦʨʳʡ ʧʨʝʜʫʩʤʦʪʨʝʥ ʜʣʷ ʦʙʝʩʧʝʯʥʠʷ ʧʨʦʝʢʪʥʦʛʦ ʦʙʲʝʤʘ 

ʚʳʧʫʩʢʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʷʚʣʷʝʪʩʷ ʧʨʠʯʠʥʦʡ ʚʥʫʰʠʪʝʣʴʥʦʛʦ ʧʦʚr-

ʰʝʥʠʷ ʫʨʦʚʥʷ ʪʨʫʜʦʝʤʢʦʩʪʠ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʝʜʠʥʠʮʳ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢ-

ʮʠʠ ʧʝʨʚʳʭ ʣʝʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʧʨʦʝʢʪʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ. 

ɺ ʤʥʦʛʦʥʦʤʝʥʢʣʘʪʫʨʥʦʤ ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʦʤ (ʩʪʘʥʢʦʩʪʨʦʠʪʝʣʴʥʦʤ) ʧʨʦʠʟ-

ʚʦʜʩʪʚʝ ʚʥʝʜʨʝʥʠʝ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠʤʝʝʪ ʩʣʦʞʥʳʡ ʭʘ-

ʨʘʢʪʝʨ, ʪʘʢ ʢʘʢ ʧʨʠʤʝʥʷʶʪʩʷ ʩʣʦʞʥʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ ʠ ʫʥʠʢʘʣʴʥʳʝ 

ʪʝʨʭʥʦʣʦʛʠʯʝʩʢʠʝ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʥʘ ʢʦʪʦʨʳʭ ʚʳʧʦʣʥʷʶʪʩʷ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʨʘʟ-

ʥʦʦʙʨʘʟʥʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʦʧʝʨʘʮʠʠ. ɼʣʷ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦ-

ʩʪʠ ʪʨʫʜʘ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʢʘʯʝʩʪʚʘ ʚʳʧʦʣʥʷʝʤʳʭ ʨʘʙʦʪ ʨʘʙʦʯʠʝ ʤʝʩʪʘ ʜʦʣʞʥʳ ʙʳʪʴ 

ʩʚʦʝʚʨʝʤʝʥʥʦ ʦʩʥʘʱʝʥʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʦʡ. ʊʦʯʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʩʦʩʪʘʚʘ 

ʠ ʩʪʨʫʢʪʫʨʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʠ ʧʦʟʚʦ-

ʣʷʝʪ ʚ ʦʧʪʠʤʘʣʴʥʳʝ ʩʨʦʢʠ (ʩʦʛʣʘʩʥʦ ʟʘʨʘʥʝʝ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʛʨʘʬʠʢʘʤ) ʚʥʝʜʨʠʪʴ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʧʨʦʜʫʢʮʠʶ. ʅʘʧʨʠʤʝʨ, ʚ ʩʝʨʠʡʥʦʤ ʤʥʦʛʦʥʦʤʝʥʢ-

ʣʘʪʫʨʥʦʤ ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʦʤ (ʩʪʘʥʢʦʩʪʨʦʠʪʝʣʴʥʦʤ) ʧʨʦʠʟʚʦʜʩʪʚʝ ʩʯʠʪʘʝʪʩʷ 

ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ, ʝʩʣʠ ʢ ʥʘʯʘʣʫ ʦʩʚʦʝʥʠʷ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʩʜʘʥʳ ʥʘ ʵʢʩʧʣʫʘʪʘ-

ʮʠʶ ʦʢʦʣʦ 95,0% ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʚʥʝʜʨʝʥʳ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ-

ʨʷʜʢʘ 80,0% ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ʂ ʥʘʯʘʣʫ ʦʩʚʦʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦ-

ʜʫʢʮʠʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʦʙʝʩʧʝʯʠʪʴ ʦʩʥʘʱʝʥʠʝ ʨʘʙʦʯʠʭ ʤʝʩʪ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩ-

ʥʘʩʪʢʦʡ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʦʢʨʘʪʠʪʴ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ ʦʩʚʦʝʥʠʷ ʥʦʚʦʡ ʧʨʦʜʫʢ-

ʮʠʠ ʠ ʜʦʩʪʠʞʝʥʠʷ ʧʨʦʝʢʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʩʨʦʢʠ. ɺ ʩʪʘʥʢʦʩʪʨʦʠ-

ʪʝʣʴʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ ʩʯʠʪʘʝʪʩʷ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ, ʢʦʛʜʘ ʢ ʥʘʯʘʣʫ ʦʩʚʦʝʥʠʷ ʥʦʚʦʡ 

ʧʨʦʜʫʢʮʠʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʦʢʦʣʦ 70,0% ʚʩʝʛʦ ʦʙʲʝʤʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʦʩʥʘʩʪʢʠ, ʘ ʚʥʝʜʨʝʥʠʝ ʚʩʝʛʦ ʦʙʲʝʤʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʚ 

ʪʝʯʝʥʠʝ ʜʚʫʭ ʣʝʪ ʩ ʥʘʯʘʣʘ ʧʨʦʮʝʩʩʦʚ ʦʩʚʦʝʥʠʷ. 

ɼʣʷ ʫʩʧʝʰʥʦʛʦ ʨʝʰʝʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʧʨʦʙʣʝʤʳ ʥʝʦʙʭʦʜʠʤʦ ʥʘ ʨʘʥʥʝʡ 

ʩʪʘʜʠʠ ʨʘʟʨʘʙʦʪʢʠ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ ʧʦ ʪʝʭʥʠʯʝ-

ʩʢʦʡ ʧʦʜʛʦʪʦʚʢʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʧʨʝʜʝʣʠʪʴ ʚʝʣʠʯʠʥʫ ʩʪʨʫʢʪʫʨʥʦʡ ʪʝʭʥʦʣʦʛʠʯʝ-

ʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ (ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʧʦ ʦʩʥʦʚʥʳʤ ʩʪʘʜʠʷʤ ʧʨʦ-

ʠʟʚʦʜʩʪʚʘ), ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ ʚʳʙʦʨʘ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʦʚ, ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʠ ʪʠʧʦʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, 

ʫʪʦʯʥʝʥʠʷ ʩʦʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʩʥʘʱʝʥʠʷ ʠ ʪ.ʜ. ʕʪʦ ʧʦʟʚʦʣʷ-

ʝʪ ʥʘ ʨʘʥʥʝʡ ʩʪʘʜʠʠ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦ-
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ʜʫʢʮʠʠ ʜʦʩʪʘʪʦʯʥʦ ʪʦʯʥʦ ʩʬʦʨʤʠʨʦʚʘʪʴ ʛʨʘʬʠʢʠ ʚʳʧʦʣʥʷʝʤʳʭ ʨʘʙʦʪ, ʦʧʨʝʜʝ-

ʣʠʪʴ ʦʙʲʝʤʳ ʥʝʦʙʭʦʜʠʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʧʦ ʦʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʠʭ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠ ʦʧʝʨʝʞʘʶʱʠʤ ʦʙʨʘʟʦʤ ʚʳʧʦʣʥʠʪʴ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʝ ʨʘʙʦʪʳ. 

ʆʧʝʨʝʞʘʶʱʝʝ ʠ ʤʘʢʩʠʤʘʣʴʥʦ ʧʘʨʘʣʣʝʣʴʥʦʝ ʚʳʧʦʣʥʝʥʠʝ ʨʘʙʦʪ ʥʘ ʩʪʘʜʠʠ ʪʝʭʥʠ-

ʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦʟʚʦʣʷʝʪ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʜʣʠʪʝʣʴ-

ʥʦʩʪʠ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʠ ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ 

ʩʦʢʨʘʪʠʪʴ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʨʦʮʝʩʩʘ ʦʩʚʦʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɺʝʣʠʯʠ-

ʥʫ ʩʪʨʫʢʪʫʨʥʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʤʦʞʥʦ ʩ ʙʦʣʴʰʦʡ ʪʦʯʥʦʩʪʴʶ 

ʦʧʨʝʜʝʣʠʪʴ ʩ ʧʦʤʦʱʴʶ ʤʥʦʛʦʬʘʢʪʦʨʥʳʭ ʵʢʦʥʦʤʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ 

(ʕʄʄ). ʅʘʧʨʠʤʝʨ, ʧʨʠʤʝʥʝʥʠʝ ʕʄʄ ʧʦʟʚʦʣʷʝʪ ʜʦʩʪʘʪʦʯʥʦ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʚʝʣʠʯʠʥʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʧʦ ʦʩʥʦʚʥʳʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʩʪʘʜʠ-

ʷʤ ʤʥʦʛʦʥʦʤʝʥʢʣʘʪʫʨʥʦʛʦ ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʦʛʦ (ʩʪʘʥʢʦʩʪʨʦʠʪʝʣʴʥʦʛʦ) ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ. ʅʘ ʦʩʥʦʚʝ ʵʪʠʭ ʜʘʥʥʳʭ ʤʦʞʥʦ ʦʧʝʨʘʪʠʚʥʦ ʫʪʦʯʥʠʪʴ ʚʠʜʳ ʧʨʠʤʝʥʷʝʤʳʭ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ, ʦʧʨʝʜʝʣʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʠ ʪʠʧʳ ʥʝʦʙʭʦʜʠʤʦʛʦ ʪʝʭ-

ʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʫʪʦʯʥʠʪʴ ʩʦʩʪʘʚ ʠ ʩʪʨʫʢʪʫʨʫ ʥʝʦʙʭʦʜʠʤʦʡ ʪʝʭʥʦ-

ʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʠ, ʩʦʩʪʘʚʠʪʴ ʛʨʘʬʠʢʠ ʦʩʥʘʱʝʥʠʷ ʨʘʙʦʯʠʭ ʤʝʩʪ ʪʝʭʥʦʣʦʛʠʯʝ-

ʩʢʦʡ ʦʩʥʘʩʪʢʦʡ ʚ ʧʝʨʠʦʜ ʦʩʚʦʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʅʘ ʧʨʠʤʝʨʝ ʩʪʘʥʢʦʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʝʜʩʪʘʚʠʤ ʕʄʄ ʦʧʨʝʜʝʣʝ-

ʥʠʷ ʚʝʣʠʯʠʥʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʩʪʘʜʠʠ ʧʨʦʠʟ-

ʚʦʜʩʪʚʘ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʣʷʝʪ 55,0ï60,0% ʦʙʱʝʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʪʘʣʣʦʨʝʞʫʱʠʭ ʩʪʘʥʢʦʚ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʪʝʭʥʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʦʢʦʣʦ 150 ʤʦʜʝʣʝʡ ʤʝʪʘʣʣʦʨʝʞʫʱʠʭ ʩʪʘʥʢʦʚ ʧʦʢʘʟʘʣʦ, ʯʪʦ ʚʝʣʠʯʠ-

ʥʫ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʥʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩ 

ʙʦʣʴʰʦʡ ʪʦʯʥʦʩʪʴʶ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ (1) [1, 2]: 
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ʛʜʝ: 
ae ï ʩʚʦʙʦʜʥʳʡ ʯʣʝʥ; x, y ʠ z ï ʧʦʢʘʟʘʪʝʣʠ ʩʪʝʧʝʥʠ; ijm ï ʯʠʩʪʘʷ ʤʘʩʩʘ i-ʦʡ 

ʜʝʪʘʣʠ, ʟʘʛʦʪʦʚʢʫ ʢʦʪʦʨʦʡ ʧʦʣʫʯʘʶʪ j-ʳʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʩʧʦʩʦʙʦʤ;
m

ijK  ï 

ʢʦʵʬʬʠʮʠʝʥʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʘʪʝʨʠʘʣʘ i-ʦʡ ʜʝʪʘʣʠ, ʟʘʛʦʪʦʚʢʫ ʢʦʪʦʨʦʡ ʧʦʣʫʯʘʶʪ 

j-ʳʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʩʧʦʩʦʙʦʤ; ljQ ï ʢʦʣʠʯʝʩʪʚʦ l-ʦʛʦ ʪʠʧʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʦʩʥʘʩʪʢʠ ʚ t-ʦʤ ʛʦʜʫ; 1N ï ʢʦʣʠʯʝʩʪʚʦ ʦʨʠʛʠʥʘʣʴʥʳʭ ʜʝʪʘʣʝʡ. 

ʉ ʫʯʝʪʦʤ ʦʧʳʪʘ ʧʨʠʤʝʥʝʥʠʷ ʪʠʧʦʚʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʚʝʣʠʯʠʥʫ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ 

ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʧʦ ʚʠʜʘʤ ʚʳʧʦʣʥʷʝʤʳʭ ʨʘʙʦʪ (ʧʦ ʚʠ-

ʜʘʤ ʚʳʧʦʣʥʷʝʤʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ), ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʬʦʨʤʠʨʦʚʘʪʴ 

ʩʪʨʫʢʪʫʨʫ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʪʨʫʜʦʝʤʢʦʩʪʠ ʥʘ ʜʘʥʥʦʡ ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ [2]. 



ʅʝʢʦʪʦʨʳʝ ʚʦʧʨʦʩʳ ʦʧʪʠʤʠʟʘʮʠʠ ʵʪʘʧʦʚ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ... 
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ʆʙʲʝʤ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʝʛʦ ʚʥʝʜʨʝʥʠʷ ʚ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦ-

ʮʝʩʩʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʧʦ ʩʣʝʜʫʶ-

ʱʝʡ ʬʦʨʤʫʣʝ (2): 

 

F

b 0

1

U P T
K

K F

j j j

j jj=

³ ³
=

³
ä

 

(2), 

ʛʜʝ: jU  ï ʟʘʪʨʘʪʳ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʠ ʩʜʘʯʠ ʥʘ ʵʢʩʧʣʫʘʪʘʮʠʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʦʙʦʨʫʜʦʚʘʥʠʷ ʚʳʧʦʣʥʷʶʱʫʶ j-ʫʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʦʧʝʨʘʮʠʶ; jP ï ʢʦʣʠʯʝʩʪʚʦ 

ʦʙʨʘʙʘʪʳʚʘʝʤʳʭ ʜʝʪʘʣʝʡ, ʢʦʪʦʨʳʝ ʦʙʨʘʙʘʪʳʚʘʶʪʩʷ ʥʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʦʙʦʨʫʜʦ-

ʚʘʥʠʷʭ ʚʳʧʦʣʥʷʶʱʠʭ j-ʫʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʦʧʝʨʘʮʠʶ ʦʙʨʘʙʦʪʢʠ ʚ ʧʣʘʥʦʚʦʤ 

ʛʦʜʫ; jT  ï ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʪʨʫʜʦʝʤʢʦʩʪʴ j-ʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʧʝʨʘʮʠʠ; 
0Fj  ï 

ʛʦʜʦʚʦʡ ʵʬʬʝʢʪʠʚʥʳʡ ʬʦʥʜ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʚʳ-

ʧʦʣʥʷʶʱʠʡ j-ʫʶ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʦʧʝʨʘʮʠʶ; 
bKj ï ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ 

ʥʦʨʤʳ ʚʨʝʤʝʥʠ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ j-ʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʧʝʨʘʮʠʠ. 

ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʚʝʣʠʯʠʥʳ ʥʝʦʙʭʦʜʠʤʳʭ ʬʠʥʘʥʩʦ-

ʚʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ ʟʘʛʦʪʦʚʠʪʝʣʴʥʦʡ ʠ ʩʙʦʨʦʯʥʦʡ ʩʪʘʜʠʡ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠ-

ʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʋʪʦʯʥʝʥʠʝ ʨʘʟʤʝʨʦʚ ʠ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝ-

ʩʫʨʩʦʚ ʧʦʟʚʦʣʷʝʪ ʥʘ ʨʘʥʥʝʡ ʩʪʘʜʠʠ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʳʜʝʣʠʪʴ 

ʥʝʦʙʭʦʜʠʤʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ ʚʥʝʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʧʝʨʝʞʘʶʱʤ ʦʙʨʘʟʦʤ ʚʥʝʜʨʠʪʴ ʥʦ-

ʚʳʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ɺʪʦʨʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʬʦʨʤʫʣʳ (1) ʧʦʢʘʟʳʚʘʝʪ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʦʩʥʘʱʝʥʥʦʩʪʠ ʥʘ ʵʪʦʡ ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʋʨʦʚʝʥʴ (ʢʦʵʬʬʠʮʠʝʥʪ) ʪʝʭʥʦʣʦʛʠ-

ʯʝʩʢʦʡ ʦʩʥʘʱʝʥʥʦʩʪʠ ʟʘʚʠʩʠʪ ʦʪ ʩʦʩʪʘʚʘ, ʩʪʨʫʢʪʫʨʳ ʠ ʢʦʣʠʯʝʩʪʚʘ ʚʥʝʜʨʝʥʥʦʡ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʠ, ʘ ʪʘʢʞʝ ʚʨʝʤʝʥʠ ʠʭ ʚʥʝʜʨʝʥʠʷ. ʅʘ ʦʩʥʦʚʝ ʧʨʝʜʩʪʘʚ-

ʣʝʥʥʦʡ ʬʦʨʤʫʣʳ ʤʦʞʥʦ ʬʦʨʤʠʨʦʚʘʪʴ ʛʨʘʬʠʢʠ ʨʘʟʨʘʙʦʪʢʠ, ʠʟʛʦʪʦʚʣʝʥʠʷ ʠ ʚʥʝ-

ʜʨʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʘʩʪʢʠ ʩ ʮʝʣʴʶ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʩʦ-

ʢʨʘʱʝʥʠʷ ʜʣʠʪʝʣʴʥʦʩʪʠ ʧʝʨʠʦʜʘ ʦʩʚʦʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʇʨʠʤʝʥʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʧʦʜʭʦʜʘ ʧʦʟʚʦʣʠʪ ʤʘʢʩʠʤʘʣʴʥʳʤ ʦʙʨʘʟʦʤ ʩʦ-

ʢʨʘʪʠʪʴ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ ʪʝʭʥʠʯʝʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʦʢʨʘʪʠʪʴ 

ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʨʦʮʝʩʩʦʚ ʦʩʚʦʝʥʠʷ ʠ ʩ ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʧʝʨʝʞʝʥʠʝʤ ʚʨʝʤʝʥʠ ʚʳʡ-

ʪʠ ʥʘ ʧʨʦʝʢʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʋʩʧʝʰʥʦʝ ʧʨʠʤʝʥʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʤʝʪʦʜʘ ʧʦʟʚʦʣʷʝʪ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ 

ʩʪʨʫʢʪʫʨʫ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʜʣʠʪʝʣʴʥʦʩʪʠ ʧʝʨʠʦʜʦʚ ʨʘʟʨʘ-

ʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʯʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʪʴ 

ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ, ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʵʬʬʝʢ-

ʪʠʚʥʦʩʪʠ ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʚʩʝʛʦ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. 
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SUMMARY  

Economic-mathematical models have been developed in order to deter-

mine the scale of the required technological equipment and technical out-

fit in the periods of designing an innovative product and to reduce the 

time in the stages of a productionôs technical preparation and investing a 

new product. 

Keywords: optimization stages, life cycle, technical training. 
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ɸʅʅʆʊɸʎʀʗ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʮʝʣʦʤ ʩʦʩʪʦʷʥʠʝ ʠʥʬʨʘʩʪʨʫʢ-

ʪʫʨʳ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʠ ʥʘʧʨʘʚʣʝʥʠʷ 

ʝʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʪʫʨʠʩʪʩʢʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʛʦʩʪʠʥʠʯʥʦʝ ʭʦʟʷʡ-

ʩʪʚʦ, ʪʨʘʥʩʧʦʨʪʥʳʡ ʘʥʢʣʘʚ, ʪʘʤʦʞʝʥʥʳʝ ʫʥʠʬʠʢʘʮʠʠ. 

 

ʊʫʨʠʩʪʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʦ ʩʚʦʠʤ ʪʝʤʧʦʤ ʨʘʟʚʠʪʠʷ ʠ ʨʝʟʫʣʴʪʘʪʘʤʠ ʷʚʣʷʝʪʩʷ 

ʥʘʠʙʦʣʝʝ ʜʠʥʘʤʠʯʥʦ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʦʪʨʘʩʣʴʶ ʚ ʤʠʨʝ. ʆʥʘ, ʷʚʣʷʷʩʴ ʬʫʥʜʘʤʝʥ-

ʪʘʣʴʥʦʡ ʦʩʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʤʥʦʛʠʭ ʨʘʟʚʠʪʳʭ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥ ʤʠʨʘ, ʠʛ-

ʨʘʝʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ, ʩʦʟ-

ʜʘʥʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʠ ʦʙʝʩʧʝʯʝʥʠʠ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʊʫ-

ʨʠʟʤ ʦʢʘʟʳʚʘʝʪ ʦʛʨʦʤʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʪʘʢʠʝ ʢʣʶʯʝʚʳʝ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ, ʢʘʢ: 

ʪʨʘʥʩʧʦʨʪ ʠ ʩʚʷʟʴ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʦʚ ʥʘ-

ʨʦʜʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʠ ʜʨʫʛʠʝ, ʪ.ʝ. ʚʳʩʪʫʧʘʝʪ ʩʚʦʝʦʙʨʘʟʥʳʤ ʢʘʪʘʣʠʟʘʪʦʨʦʤ ʩʦ-

ʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʇʦ ʠʪʦʛʘʤ ɺʩʝʤʠʨʥʦʛʦ ʕʢʦʥʦʤʠʯʝʩʢʦʛʦ ʌʦʨʫʤʘ (ɺʕʌ) çʇʫʪʝʰʝʩʪʚʠʷ ʠ ʪʫ-

ʨʠʟʤ: ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ï 2014è, ʚ ʜʝʩʷʪʢʫ ʣʠʜʝʨʦʚ ʚʭʦʜʷʪ: ʐʚʝʡʮʘʨʠʷ, 

ɻʝʨʤʘʥʠʷ ʠ ɸʚʩʪʨʠʷ. ɿʘ ʥʠʤʠ ʩʣʝʜʫʶʪ: ʀʩʧʘʥʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʉʦʝʜʠʥʸʥʥʳʝ 

ʐʪʘʪʳ, ʌʨʘʥʮʠʷ, ʂʘʥʘʜʘ, ʐʚʝʮʠʷ ʠ ʉʠʥʛʘʧʫʨ. ɺʩʝ ʚʤʝʩʪʝ ʦʥʠ ʩʦʩʪʘʚʣʷʶʪ 

ʊʆʇï10 ʣʠʜʝʨʦʚ ʨʝʡʪʠʥʛʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʚ ʩʝʢʪʦʨʝ ʧʫʪʝʰʝʩʪʚʠʡ ʠ ʪʫ-

ʨʠʟʤʘ. ɸʨʤʝʥʠʷ ʟʘʥʠʤʘʝʪ 79 ʤʝʩʪʦ (ʩʤ. ʈʠʩ.1). 
 

ʈʠʩ 1. ʈʝʡʪʠʥʛ ʩʪʨʘʥ ʩʥʛ ʧʦ ʠʥʜʝʢʩʫ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʝʢʪʦʨʘ  

ʧʫʪʝʰʝʩʪʚʠʡ ʠ ʪʫʨʠʟʤʘ 2013 ʛʦʜʘ  

(ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʬʦʨʫʤʘ) 

 

ʈʝʡʪʠʥʛ ʉʪʨʘʥʘ ʀʥʜʝʢʩ 

63 ʈʦʩʩʠʷ 4.16 

66 ɻʨʫʟʠʷ 4.10 

76 ʋʢʨʘʠʥʘ 3.98 

78 ɸʟʝʨʙʘʡʜʞʘʥ 3.97 

79 ɸʨʤʝʥʠʷ 3.96 

88 ʂʘʟʘʭʩʪʘʥ 3.82 

102 ʄʦʣʜʘʚʠʷ 3.60 

111 ʂʠʨʛʠʟʠʷ 3.45 

114 ʊʘʜʞʠʢʠʩʪʘʥ 3.41 



ɺ.ɻ. ɸʙʨʘʤʷʥ, ɸ.ʆ. ʇʝʪʨʦʩʷʥ 
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ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ɸʨʤʝʥʠʷ ʟʘʥʷʣʘ 79 ʤʝʩʪʦ, ʚ 2013ʛ. ʧʦʩʝʱʝʥʠʝ ʚʴʝʟʜʥʳʭ ʪʫ-

ʨʠʩʪʦʚ ʩʦʩʪʘʚʠʣʦ ʦʢʦʣʦ 1 ʤʣʥ. ɸʨʤʝʥʠʶ ʧʦʩʝʪʠʣʠ 1.084.188 ʪʫʨʠʩʪʦʚ, ʯʪʦ ʥʘ 12,6% 

ʙʦʣʴʰʝ ʯʝʤ ʙʳʣʦ ʚ 2012ʛ., ʘ ʚ 2014ʛ. ʩ ʷʥʚʘʨʷ ʧʦ ʠʶʥʴ ʈʝʩʧʫʙʣʠʢʫ ʧʦʩʝʪʠʣʠ 495.967 

ʪʫʨʠʩʪʦʚ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2013ʛ., ʥʘ ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʦʥʦ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 17,3%. 

ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʚʥʫʪʨʝʥʥʠʭ ʧʦʩʝʱʝʥʠʡ ʪʫʨʠʩʪʦʚ, ʪʦ ʥʘ 2013ʛ. ʟʘ ʧʝʨʠʦʜ ʷʥ-

ʚʘʨʴ-ʜʝʢʷʙʨʴ ʚ ɸʨʤʝʥʠʠ ʚʥʫʪʨʝʥʥʠʝ ʧʦʩʝʱʝʥʠʷ ʪʫʨʠʩʪʦʚ ʩʦʩʪʘʚʠʣʠ 669.540, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2012ʛ., ʘ ʥʘ 2014ʛ. ï 95.561 ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʪʫʨʠʩʪʳ ʚ ʷʥʚʘʨʝ-ʠʶʥʝ, 

ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 2013ʛ, ʩʦʩʪʘʚʠʚ ʨʦʩʪ ʥʘ 30,4%. 

ɺʩʝʤʠʨʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʧʦ ʪʫʨʠʟʤʫ ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ (ʜʘ-

ʣʝʝ ʖʅɺʊʆ) ʧʨʦʛʥʦʟʠʨʦʚʘʣʘ, ʯʪʦ ʚ 2030ʛ. ʢʦʣʠʯʝʩʪʚʦ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʫʨʠʩʪ-

ʩʢʠʭ ʧʨʠʙʳʪʠʡ ʜʦʩʪʠʛʥʝʪ 1,8 ʪʨʣʥ. ʀʥʜʫʩʪʨʠʷ ʪʫʨʠʟʤʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʪʝʭ ʩʝʢ-

ʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʳʡ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʢʦʣʦ 250 ʤʠʣʣʠʦʥʦʚ ʯʝʣʦʚʝʢ, ʠʟ ʢʦʪʦ-

ʨʳʭ ʢʘʞʜʳʡ ʜʚʝʥʘʜʮʘʪʳʡ ʨʘʙʦʪʥʠʢ ʚ ʤʠʨʝ ʟʘʥʷʪ ʚ ʠʥʜʫʩʪʨʠʠ ʪʫʨʠʟʤʘ [1, 4]. 

ʈʘʟʚʠʪʠʝ ʩʬʝʨʳ ʪʫʨʠʟʤʘ ʚ ɸʨʤʝʥʠʠ ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʪʫʨʠʩʪʩʢʦʡ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʦʡ, ʢʦʪʦʨʘʷ ʚʳʩʪʫʧʘʝʪ ʣʠʙʦ ʢʘʢ ʩʜʝʨʞʠʚʘʶʱʠʡ ʬʘʢʪʦʨ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩ-

ʣʠ, ʣʠʙʦ ʦʧʨʝʜʝʣʷʝʪ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ ʪʫʨʠʩʪʩʢʦ-ʨʝʢʨʝʘʮʠʦʥ-

ʥʦʡ ʩʬʝʨʳ. ʅʦ ʚʤʝʩʪʝ ʩ ʪʝʤ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʧʨʦʙʣʝʤʳ 

ʩʪʨʘʥʳ ʩʪʘʥʦʚʷʪʩʷ ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʩʥʠʞʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʪʝʨʨʠ-

ʪʦʨʠʠ ʥʘ ʨʳʥʢʝ ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʫʩʣʫʛ. ɺ ɸʨʤʝʥʠʠ ʪʫʨʠʟʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦ-

ʥʦʤ çʆ ʪʫʨʠʟʤʝ ʠ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè ʧʨʦʚʦʟʛʣʘʰʝʥ ʢʘʢ ʧʨʠʦʨʠʪʝʪʥʦʝ 

ʥʘʧʨʘʚʣʝʥʠʝ. [1] ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʈɸ ʫʪʚʝʨʜʠʣʦ ʘʤʙʠʮʠʦʟʥʳʡ ʧʨʦ-

ʝʢʪ ʧʦ ʨʘʟʚʠʪʠʶ ʪʫʨʠʟʤʘ, ʮʝʣʴʶ ʢʦʪʦʨʦʛʦ ʷʚʣʷʣʦʩʴ: ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʪʫʨʠʟʤʘ ʚ 

ʥʘʮʠʦʥʘʣʴʥʦʤ ʜʦʭʦʜʝ; ʦʙʝʩʧʝʯʝʥʠʝ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʨʘʟʚʠʪʠʷ; ʫʣʫʯʰʝʥʠʝ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʦʙʱʝʩʪʚʘ ʠ ʩʦʢʨʘʱʝʥʠʝ ʫʨʦʚʥʷ ʥʠʱʝʪʳ ʚ ʩʝʣʴʩʢʠʭ ʨʝʛʠʦʥʘʭ ʧʦ-

ʩʨʝʜʩʪʚʦʤ ʨʦʩʪʘ ʦʙʲʝʤʘ ʚʲʝʟʜʥʦʛʦ ʪʫʨʠʟʤʘ, ʜʦʭʦʜʦʚ ʦʪ ʪʫʨʠʟʤʘ ʠ ʩʦʟʜʘʥʠʷ ʨʘ-

ʙʦʯʠʭ ʤʝʩʪ. ʎʝʣʠ ʧʨʦʝʢʪʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʠʞʝ (ʩʤ. ʈʠʩ. 2). 

ʈʠʩ. 2. 

ʎʝʣʠ 2020ʛ. 2030ʛ. 

ʇɽʈɺʀʏʅʓɽ ʎɽʃʀ 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʧʨʠʙʳ-

ʪʠʷ (ʩʣʦʞʥʳʡ ʛʦʜʦʚʦʡ 

ʪʝʤʧ ʨʦʩʪʘ (CAGR) ï 9%) 

1.5 ʤʠʣʣʠʦʥʘ 3 ʤʠʣʣʠʦʥʘ 

ɼʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ ʦʪ 

ʚʲʝʟʜʥʦʛʦ ʪʫʨʠʟʤʘ (ʩʣʦʞ-

ʥʳʡ ʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ 

11%, ʧʦ ʮʝʥʘʤ 2007ʛ.) 

1.35 ʤʠʣʣʠʘʨʜʘ 

ʜʦʣʣʘʨʦʚ ʉʐɸ 

3 ʤʨʣʜ ʜʦʣʣʘʨʦʚ ʉʐɸ 

ɺʥʫʪʨʝʥʥʠʡ ʪʫʨʠʟʤ 1 ʤʠʣʣʠʦʥ 1.5 ʤʠʣʣʠʦʥʘ 

ɼʦʣʷ (%) ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʩʬʝʨʝ ʪʫʨʠʟʤʘ ʚ ʦʙʱʝʤ 

ʦʙʲʝʤʝ ʨʘʙʦʪʥʠʢʦʚ 

1.9% 2.0% 
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ʎʝʣʠ 2020ʛ. 2030ʛ. 

ɺʊʆʈʀʏʅʓɽ ʎɽʃʀ 

ɼʦʣʷ ɸʨʤʝʥʠʠ ʥʘ ʝʚʨʦ-

ʧʝʡʩʢʦʤ ʨʳʥʢʝ 

0.18% 0.31% 

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʢʦʝʢ 49,315 51,370 

ʋʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʛʦʩʪʠ-

ʥʠʮ 

50% 60% 

ɽʞʝʜʥʝʚʥʳʝ ʨʘʩʭʦʜʳ ʥʘ 

ʦʜʥʦʛʦ ʯʝʣʦʚʝʢʘ (ʮʝʥʳ 

2007 ʛ 

$60 $67 

ʈʝʡʪʠʥʛ ɸʨʤʝʥʠʠ, ʩʦʛʣʘʩ-

ʥʦ ʠʥʜʝʢʩʫ WEF T&TC 

(ɺʩʝʤʠʨʥʳʡ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʬʦʨʫʤ, ʪʫʨʠʟʤ ʠ ʧʫ-

ʪʝʰʝʩʪʚʠʷ) 

<60 <50 

ʈʘʩʭʦʜʳ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʥʘ 

ʪʫʨʠʟʤ 

7.9 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ 

ʉʐɸ 

49 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ 

ʉʐɸ 

 

ʇʨʠʚʝʜʝʥʥʳʝ ʚʳʰʝ ʮʠʬʨʳ ʣʠʰʥʠʡ ʨʘʟ ʧʦʜʪʚʝʨʞʜʘʪʁ ʚʘʞʥʦʩʪʴ ʪʫʨʠʩʪʠʯʝʩ-

ʢʦʡ ʦʪʨʘʩʣʠ, ʝʝ ʧʨʠʦʨʠʪʝʪ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠ ʨʝʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʝʩʪʴ ʝʱʝ ʤʥʦʛʦ ʥʝʨʝʰʝʥʥʳʭ 

ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʩʝʨʴʝʟʥʳʤ ʧʨʝʧʷʪʩʪʚʠʝʤ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ 

ʦʪʨʘʩʣʠ [6]. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ɸʨʤʝʥʠʠ ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ 

ʚʣʠʷʶʪ ʥʘ ʨʘʟʚʠʪʠʝ ʠʥʜʫʩʪʨʠʠ ʪʫʨʠʟʤʘ ʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʪʜʝʣʴʥʦ ʦʪ ʦʩʥʦʚʥʳʭ 

ʧʦʜʩʪʨʫʢʪʫʨ, ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʚ ʧʣʦʭʦʤ ʩʦʩʪʦʷʥʠʠ ʠ ʥʫʞʜʘʶʪʩʷ ʚ ʧʦʤʦʱʠ. 

ʕʪʦ ʛʦʩʪʠʥʠʯʥʘʷ ʠʥʜʫʩʪʨʠʷ, ʪʨʘʥʩʧʦʨʪʥʳʡ ʢʦʤʧʣʝʢʩ, ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ, ʘʚʪʦ-

ʤʦʙʠʣʴʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ. 

ʅʝ ʤʝʥʴʰʝʝ ʚʣʠʷʥʠ ̫ʥʘ ʨʘʟʚʠʪʠʝ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʪʨaʥʝ ʠʤʝʝʪ ʠ 

ʪʘʢʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʢʘʢ ʪʨʘʥʩʧʦʨʪ. ʀʟʚʝʩʪʥʦ, ʯʪʦ ʚ ɸʨʤʝʥʠʠ ʪʨʘʥʩʧʦʨʪʥʳʝ 

ʢʘʥʘʣʳ ʦʢʨʫʞʝʥʳ ʩʦ ʩʪʦʨʦʥʳ ʊʫʨʮʠʠ ʠ ɸʟʝʨʙʘʡʜʞʘʥʘ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʨʘʟʚʠʪʠʝ 

ʪʫʨʠʩʪʢʦʡ ʩʬʝʨʳ ʢʘʢ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʚ ʨʝʛʠʦʥʝ. 

ʅʘʯʠʥʘʷ ʩ 1990ʛʛ., ʥʘʰʘ ʩʪʨʘʥʘ ʦʢʘʟʘʣʘʩʴ ʚ ʪʨʘʥʩʧʦʨʪʥʦʤ ʘʥʢʣʘʚʝ, ʥʝ ʜʝʡʩʪ-

ʚʫʝʪ ʤʘʨʰʨʫʪʥʳʡ ʪʨʘʥʩʧʦʨʪ, ʢʦʪʦʨʳʡ ʠʤʝʝʪ ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ, ʪʘʢ ʢʘʢ ʤʳ ʥʝ 

ʠʤʝʝʤ ʚʳʭʦʜʘ ʚ ʤʦʨʝ. ʉʚʷʟʴ ʩ ʚʥʝʰʥʠʤ ʤʠʨʦʤ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʀʨʘ-

ʥʘ. ɺ ɸʨʤʝʥʠʠ ʜʣʷ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʝʟʜʦʚ ʘʚʪʦʤʦʙʠʣʴ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʳʤ ʩʨʝʜʩʪ-

ʚʦʤ ʧʝʨʝʜʚʠʞʝʥʠʷ. ʉ ʢʘʞʜʳʤ ʜʥʝʤ ʯʠʩʣʦ ʘʚʪʦʤʦʙʠʣʝʡ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʚʘ-

ʝʪʩʷ ʠ ʥʘʥʦʩʠʪ ʚʨʝʜ ʵʢʦʣʦʛʠʯʝʩʢʤʫ ʩʦʩʪʦʷʥʠ ʁʛʦʨʦʜʘ, ʯʪʦ, ʝʩʪʝʩʪʚʝʥʥʦ, ʠʤʝʝʪ 

ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʋʨʦʚʝʥʴ ʟʘ-

ʛʨʷʟʥʝʥʠʷ ʚʦʟʜʫʭʘ ʛʦʨʦʜʘ ʯʫʚʩʪʚʦʚʘʝʪʩʷ ʤʦʤʝʥʪʘʣʴʥʦ. ɼʣʷ ʨʝʰʝʥʠʷ ʵʢʦʣʦʛʠʯʝ-
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ʩʢʠʭ ʧʨʦʙʣʝʤ ʠ ʦʭʨʘʥʳʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʨʝʜʧʨʠʥʷʣʦ ʥʝʢʦʪʦ-

ʨʳʝ ʰʘʛʠ, ʥʦ ʦʥʠ ʚʩʝ ʝʱʝ ʥʝ ʜʦʩʪʘʪʦʯʥʳ. ɺ ʯʘʩʪʥʦʩʪʠ, ʜʣʷ ʩʦʢʨʘʱʝʥʠʷ ʚʳʙʨʦʩʦʚ 

ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ï ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʝ-

ʵʪʠʣʠʨʦʚʘʥʥʦʛʦ ʙʝʥʟʠʥʘ, ʦ ʟʘʧʨʝʪʝ ʥʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠ ʠʤʧʦʨʪ. ʊʨʘʥʩʧʦʨʪ-

ʥʘʷ ʩʝʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʣʦʭʦʤ ʩʦʩʪʦʷʥʠʠ ʠ ʯʘʩʪʦ ʩʪʘʥʦʚʠʪʩʷ ʧʨʝʜʤʝʪʦʤ ʞʘʣʦʙʳ ʦʪ 

ʪʫʨʠʩʪʦʚ. ʍʦʪʷ ʥʝʢʦʪʦʨʳʝ ʦʪʝʣʠ ʧʨʠʦʙʨʝʣʠ ʠʥʦʩʪʨʘʥʥʳʝ ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪ-

ʚʘ, ʦʨʛʘʥʠʟʫʶʱʠʝ ʪʫʨʳ ʜʣʷ ʪʫʨʠʩʪʦʚ, ʦʜʥʘʢʦ, ʠʭ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝʜʦʩʪʘʪʦʯʥʦ. 

ʕʪʘ ʧʨʦʙʣʝʤʘ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʘ ʚ ʨʘʟʚʠʪʠʠ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʛʦ ʪʫʨʠʟʤʘ, 

ʪʘʢ ʢʘʢ ʪʫʨʠʩʪʳ, ʧʦʩʝʱʘʶʱʠʝ ʨʝʛʠʦʥ, ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʩʝʱʘʪʴ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ 

ʩʦʩʝʜʥʠʝ ʩʪʨʘʥʳ. ɺ ʯʘʩʪʥʦʩʪʠ, ʵʪʠ ʪʝʥʜʝʥʮʠʠ ʥʘʙʣʶʜʘʶʪʩʷ ʚ ɻʨʫʟʠʠ, ɸʨʤʝʥʠʠ ʠ 

ʀʨʘʥʝ ʠ ʥʘʦʙʦʨʦʪ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʢʦʤʙʠʥʘʮʠʠ ʪʫʨʠʩʪʩʢʦʡ ʧʨʦʛʨʘʤʤʳ ɺʝ-

ʣʠʢʠʡ ʐʝʣʢʦʚʳʡ ʇʫʪʴ ʖʅɺʊʆ. ɺʦʪ ʧʦʯʝʤʫ ʝʩʪʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʫʧʨʦʱʝʥʠʠ 

ʨʝʞʠʤʘ ʧʝʨʝʩʝʯʝʥʠʷ ʛʨʘʥʠʮʳ ʠ ʪʘʤʦʞʥʠ ʧʨʝʜʦʩʪʘʚʠʪʴ ʥʝʦʙʭʦʜʠʤʫʶ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨʫ, ʘ ʪʘʢʞʝ ʨʘʩʰʠʨʠʪʴ ʩʝʪʴ ʚʦʟʜʫʰʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ, ʚʝʩʪʠ ʧʦʣʠʪʠʢʫ çʆʪ-

ʢʨʳʪʦʛʦ ʥʝʙʘè, ʩʦʟʜʘʚʘʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʚʳʣʝʪʳ ʠ 

ʨʘʩʧʠʩʘʥʠʝ, ʘ ʪʘʢʞʝ ʠʟʤʝʥʷʪʴ ʧʣʘʪʳ ʧʦʣʠʪʠʢʠ ʚʭʦʜʘ ʠ ʚʳʭʦʜʘ. 

ʀʩʩʣʝʜʦʚʘʥʠʝ ʢʦʥʲʶʥʢʪʫʨʳ ʨʳʥʢʘ ʠ ʧʨʦʜʚʠʞʝʥʠʝ ʧʨʦʜʫʢʮʠʠ ʤʝʩʪʥʳʭ ʛʦʩʫ-

ʜʘʨʩʪʚ, ʪʨʘʪʘ ʦʛʨʦʤʥʳʭ ʩʫʤʤ ʥʘ ʫʯʘʩʪʠʷ ʚ ʚʳʩʪʘʚʢʘʭ, ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʨʝʢʣʘʤʥʳʭ 

ʬʠʣʴʤʦʚ, ʧʝʯʘʪʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʠ ʪ.ʜ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʝʩʪʴ ʥʝʢʦʪʦʨʳʡ ʩʧʨʦʩ ʥʘ 

ʪʫʨʠʩʪʩʢʠʡ ʧʨʦʜʫʢʪ, ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʬʘʢʪʦʨʳ ʧʨʠʚʝʣʠ ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ 

ʜʠʩʙʘʣʘʥʩʫ ʚ ʩʦʦʪʥʦʰʝʥʠʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʪʫʨʠʩʪʠʯʝʩʢʦʛʦ ʧʨʦʜʫʢʪʘ. 

ʅʘʤʝʯʘʪʁʩʷ ʠ ʧʦʪʨʝʙʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʪʫʨʠʟʤʘ ʜʨʫʛʠʭ ʚʘʞʥʳʭ ʦʙʲʝʢʪʦʚ ʠʥʬ-

ʨʘʩʪʨʫʢʪʫʨʳ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦʨʳʝ ʜʘʣʝʢʠ ʦʪ ʩʦʚʝʨʰʝʥʩʪʚʘ. ʇʨʘʚʠʪʝʣʴʩʪʚʦ ɸʨ-

ʤʝʥʠʠ ʦʜʦʙʨʠʣʦ ʧʨʦʝʢʪ ʧʝʨʝʯʥʷ ʤʝʨʦʧʨʠʷʪʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʫʥʠʬʠʢʘʮʠʶ ʠ 

ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʚ ʪʘʤʦʞʝʥʥʳʭ ʩʪʨʫʢʪʫʨʘʭ ʩʪʨʘʥʳ ʚ 

ʨʘʤʢʘʭ ʚʩʪʫʧʣʝʥʠʷ ʚ ɽɸʕʉ, ʠ ʧʨʝʜʦʩʪʘʚʠʣʦ ʠʟ ʨʝʟʝʨʚʥʦʛʦ ʬʦʥʜʘ ʄʠʥʬʠʥʘ ʧʦ-

ʨʷʜʢʘ 1 ʤʣʨʜ ʜʨʘʤʦʚ ʜʣʷ ʚʦʧʣʦʱʝʥʠʷ ʧʨʦʝʢʪʘ ʚ ʞʠʟʥʴ. 

ʉʦʛʣʘʩʥʦ ʟʘʢʦʥʫ çʆ ʊʫʨʠʟʤʝ ʠ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠè, ʛʦʩʪʠʥʠʯʥʦʝ ʭʦ-

ʟʷʡʩʪʚʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʦʪʝʣʠ, ʤʦʪʝʣʠ, ʥʘʩʝʣʝʥʥʳʝ ʧʫʥʢʪʳ ʛʦʩʪʠʥʠʯʥʦʛʦ ʪʠʧʘ, 

ʢʫʨʦʨʪʳ, ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʣʘʛʝʨʷ ʠʣʠ ʜʦʤʘ ʦʪʜʳʭʘ, ʧʘʥʩʠʦʥʘʪʳ, ʜʝʪʩʢʠʝ ʠ 

ʤʦʣʦʜʝʞʥʳʝ ʣʘʛʝʨʷ ʠʣʠ ʥʘʩʝʣʝʥʥʳʝ ʧʫʥʢʪʳ (ʢʦʤʧʣʝʢʩʳ), ʪʫʨʠʩʪʠʯʝʩʢʠʝ ʜʦʤ. ʆʥʠ 

ʜʝʡʩʪʚʫʶʪ ʢʘʢ ʦʙʲʝʢʪʳ ʛʦʩʪʠʥʠʯʥʦʡ ʠʥʜʫʩʪʨʠʠ [1, 6]. ʉʨʝʜʠ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʠʥ-

ʬʨʘʩʪʨʫʢʪʫʨ ʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʭʦʨʦʰʝʤ ʩʦʩʪʦʷʥʠʠ ʥʘʭʦʜʠʪʩʷ ʛʦʩʪʠʥʠʯʥʦʝ ʭʦʟʷʡʩʪ-

ʚʦ. ʅʦ ʝʩʣʠ ʦʥʦ ʥʘʭʦʜʠʪʩʷ ʚ ʭʦʨʦʰʝʡ ʬʦʨʤʝ, ʪʦ ʧʦʯʝʤʫ ʚʢʣʶʯʝʥʦ ʚ ʯʠʩʣʦ ʠʥʬʨʘ-

ʩʪʨʫʢʪʫʨ ʩ ʧʣʦʭʠʤ ʩʦʩʪʦʷʥʠʝʤ? ʕʪʦ ï ʤʥʦʛʦʛʨʘʥʥʳʡ ʦʪʚʝʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʩʣʠ ʚ 

ɽʨʝʚʘʥʝ ʝʩʪʴ ʤʥʦʛʦ ʛʦʩʪʠʥʠʮ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʫʩʣʫʛ, ʪʦ ʞʝ 

ʩʘʤʦʝ ʥʝʣʴʟʷ ʩʢʘʟʘʪʴ ʦ ʨʝʛʠʦʥʘʭ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʪʚʝʪʠʪʴ ʥʘ ʚʦʧʨʦʩ ʩ ʜʨʫʛʦʡ ʪʦʯ-

ʢʠ ʟʨʝʥʠʷ, ʤʳ ʚʠʜʠʤ: ʢʘʢ ʫʞʝ ʦʪʤʝʯʘʣʦʩʴ, ʚ ɽʨʝʚʘʥʝ eʩʪʴ ʤʥʦʛʦ ʦʪʝʣʝʡ ʩ ʤʝʞʜʫ-

ʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ, ʦʜʥʘʢʦ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʘʢʞʝ ʚʳʟʳʚʘʝʪ ʥʝʜʦʚʦʣʴʩʪʚʠʝ 

ʩʨʝʜʠ ʠʥʦʩʪʨʘʥʥʳʭ ʪʫʨʠʩʪʦʚ. ɺ ʯʘʩʪʥʦʩʪʠ, ʪʫʨʠʩʪʳ ʞʘʣʫʶʪʩʷ ʥʘ ʚʳʩʦʢʠʝ ʮʝʥʳ, 

ʧʨʝʜʣʘʛʘʝʤʳʝ ʦʪʝʣʝʤ. ʂʘʞʜʘʷ ʛʦʩʪʠʥʠʮʘ ʠʤʝʝʪ ʩʚʦʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʨʳʥʦʢ, ʛʜʝ 

ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʩʪʨʘʪʝʛʠʠ ʚʠʜʦʚ, ʠʥʦʛʜʘ ʧʨʠʚʦʜʷʱʝʡ ʢ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʡ 
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ʢʦʥʢʫʨʝʥʮʠʠ. ʕʪʦ ï ʨʝʟʫʣʴʪʘʪ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʦʙʱʝʡ 

ʪʘʢʪʠʢʠ, ʥʝ ʨʘʟʨʘʙʦʪʘʥʘ ʦʙʱʘʷ ʩʪʨʘʪʝʛʠʷ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʧʨʝʜʣʦʞʝʥʥʳʝ ʮʝʥʳ 

ʜʘʣʝʢʠ ʦʪ ʬʘʢʪʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʩʧʨʦʩʘ, ʠʥʦʛʜʘ ʫʨʦʚʝʥʴ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ 

ʜʘʣʝʢ ʦʪ ʧʨʝʜʣʦʞʝʥʥʳʭ ʮʝʥ. ɹʦʣʴʰʠʥʩʪʚʦ ʦʪʝʣʝʡ ʦʧʨʝʜʝʣʷʶʪ ʩʚʦʠ çʟʚʝʟʜʳ çʩʘʤʠ, 

ʥʝ ʧʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʪʨʝʙʦʚʘʥʠʷ ʟʘʢʦʥʘ [5]. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʝ ʪʦʣʴʢʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʫʨʠʩʪʩʢʦʡ ʠ ʛʦʩʪʠʥʠʯ-

ʥʦʡ ʠʥʜʫʩʪʨʠʠ, ʥʦ ʠ ʠʥʜʫʩʪʨʠʷ ʩʝʨʚʠʩʘ ʚʦʦʙʱʝ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʚ ɽʨʝʚʘʥʝ. ɺ ʤʘʨ-

ʟʘʭ ʈʝʩʧʫʙʣʠʢʠ ʥʝ ʭʚʘʪʘʝʪ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʨʝʩʪʦʨʘʥʦʚ, ʨʘʟʚʣʝʯʝʥʠʡ, ʢʫʣʴʪʫʨʳ, 

ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʕʪʦ, ʚ ʦʩʥʦʚʥʦʤ, ʦʧʨʝʜʝʣʷ-

ʝʪʩʷ ʥʝʭʚʘʪʢʦʡ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʩʧʨʦʩʘ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʪʘʥʦʚʠʪʩʷ ʨʝʟʫʣʴʪʘ-

ʪʦʤ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʦʙʱʝʩʪʚʘ. ʉʠʪʫʘʮʠʷ ʚʳʟʳʚʘʝʪ ʙʝʩʧʦʢʦʡʩʪʚʦ ʚ ʪʦʡ ʤʝʨʝ, ʯʪʦ 

ʚʩʝʤʠʨʥʦ ʠʟʚʝʩʪʥʳʝ ʢʫʣʴʪʫʨʥʳʝ ʠ ʠʩʪʦʨʠʯʝʩʢʠʝ ʧʘʤʷʪʥʠʢʠ ʠ ʮʝʨʢʚʠ ɸʨʤʝʥʠʠ 

ʧʦ ʚʩʝʡ ʩʪʨʘʥʝ, ʚ ʦʩʥʦʚʥʦʤ, ʚ ʦʪʜʘʣʝʥʥʳʭ ʨʘʡʦʥʘʭ. ʉʨʝʜʠ ʪʫʨʠʩʪʦʚ ʙʦʣʴʰʦʝ ʥʝ-

ʜʦʚʦʣʴʩʪʚʦ ʚʳʟʳʚʘʝʪ ʪʦ ʯʪʦ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʦʪʝʣʝʡ ʦʥʠ ʜʦʣʞʥʳ ʦʨʛʘʥʠʟʦʚʘʪʴ 

ʩʚʦʠ ʪʫʨʳ ʥʘ ʦʜʠʥ ʜʝʥʴ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʦʡ ʧʨʦʙʣʝʤʦʡ. 

ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʤʳ ʤʦʞʝʤ ʩʢʘʟʘʪʴ ʦ ʧʣʦʭʦʤ ʩʦʩʪʦʷʥʠʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʪʫ-

ʨʠʩʪʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɼʣʷ ʧʨʝʦʜʦʣʝʥʠʷ ʵʪʠʭ ʪʨʫʜʥʦʩʪʝʡ ʥʫʞʥʦ ʚʝʩʪʠ ʧʨʘʚʠʣʴ-

ʥʫʶ ʨʝʛʠʦʥʘʣʴʥʫʶ ʧʦʣʠʪʠʢʫ, ʢʦʪʦʨʘʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʚʝʜʝʥʠʠ ʚʩʝʡ ʪʫʨʠʩʪʩʢʦʡ 

ʤʦʱʥʦʩʪʠ ʧʦ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ ʈʝʩʧʫʙʣʠʢʠ. ʈʘʟʚʠʪʠʝ ʛʦʩʪʠʥʠʯʥʦʡ ʠʥʜʫʩʪʨʠʠ ʚ 

ɸʨʤʝʥʠʠ ʚʘʞʥʦ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʙʦʯʝʛʦ ʨʳʥʢʘ. ɺ ʦʙʱʝʤ, ʪʫʨʠʟʤ, ʦʩʦʙʝʥʥʦ 

ʛʦʩʪʠʥʠʯʥʘʷ ʠʥʜʫʩʪʨʠʷ, ʦʪʣʠʯʘʶʪʩʷ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʛʠʙʢʦʩʪʠ. ʉʦʛʣʘʩʥʦ ʠʩ-

ʪʦʯʥʠʢʘʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʨʘʙʦʯʝʡ ʢʦʤʧʘʥʠʠ, ʚ ʤʠʨʝ ʠʥʜʫʩʪʨʠʠ ʪʫʨʠʩʪʩʢʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʦʢʦʣʦ 100 ʤʣʥ. ʣʶʜʝʡ ʨʘʙʦʪʘʝʪ ʚ ʛʦʩʪʠʥʠʯʥʦʡ ʠʥʜʫʩʪʨʠʠ. ʂʨʦʤʝ ʵʪʦ-

ʛʦ, ʚ ʪʫʨʠʩʪʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʠʤʝʶʪ ʪʝ ʨʘʟʚʠ-

ʪʳʝ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʳʭ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʠʟʢʘʨ̫ʘʙʦʯʘ ̫[3]. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʪʫʨʠʩʪʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʥʝʦʙʭʦʜʠʤʦ 

ʚʥʝʜʨʷʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʛʦʩʪʠʥʠʮ ʨʘʟʣʠʯʥʦʛʦ ʪʠʧʘ ʩ ʥʝʚʳʩʦʢʠʤʠ 

ʮʝʥʘʤʠ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʠʭ ʢʘʪʝʛʦʨʠʷʤ ʚ ʨʘʟʥʳʭ ʛʦʨʦʜʘʭ ɸʨʤʝ-

ʥʠʠ. ʅʝʦʙʭʦʜʠʤʦ ʧʦʩʪʨʦʠʪʴ ʥʦʚʳʝ ʪʨʘʥʩʧʦʨʪʥʳʝ ʤʘʨʰʨʫʪʳ, ʦʩʦʙʝʥʥʦ ʪʫʥʥʝʣʠ, 

ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʨʘʟʥʳʝ ʧʨʦʛʨʘʤʤʳ ʜʣʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʧʝʨʩʦʥʘʣʘ, ʬʠʥʘʥʩʠʨʦʚʘʪʴ 

ʧʝʨʝʩʪʨʦʡʢʫ ʢʫʣʴʪʫʨʥʦ-ʠʩʪʦʨʠʯʝʩʢʠʭ ʧʘʤʷʪʥʠʢʦʚ ʠ ʤʫʟʝʝʚ ʠ ʧʨʝʜʩʪʘʚʣʷʪʴ ɸʨ-

ʤʝʥʠʶ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʥʘ ʨʘʟʥʳʭ ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʚʳʩʪʘʚʢʘʭ ʤʠʨʘ. 
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THE ANALYSIS OF INFR ASTRUCTURE OF TOURIST ACTIVITY AND  

THE MAIN DIRECTIONS OF ITS IMPROVEMENT I N RA 

V. Abrahamyan, H. Petrosyan 

SUMMARY  

In report will be examined the state of infrastructure of tourist activity,the 

main problems and basic directions of its perfection. 

Keywords: tourist infrastructure, hotel economy, transport enclave, cus-

tom unitizations. 

 

ʍʉʟʤʈʞʧʢʈʜʒʝ ʊʟʧʕʟʩʝʌʟʩʐʜʈʝ ʌʝʐʈʖʈʣʟʩʨʥʈʕʫʝʌʧʒ 

ʥʌʧʓʟʩʕʟʩʐʜʟʩʝʝ ʌʩ ʝʧʈ ʗʒʛʝʈʖʈʝ ʟʩʙʙʟʩʐʜʟʩʝʝʌʧʒ 

ʉʈʧʌʓʈʥʟʩʛʝ ʗʗ ï ʟʩʛ 

ʥ.ʊ. ʈ̫ ˕ʶ˅ʶˉˊʶˋ, ʗ.ʗ. ʡʺ˔˕ˍ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʈˌ˂ʶ˔ʶˋ˙ˍ˗ˉ ˋʺ˕˄ʶˊʶ˖˓ʶ˃ ʺ  ̀ ʻʷˍ˒ʶˌ˕ːʶˊˀˋ ʸˍ˕˃ˍ˗ˋʺˍ˗-

ʾˊʶˋ ʺˋʾʶ˄ʶˑˍ˗˖˓ʶ˃˙ˋʺ˕ˀ ʽˋʹʶˋˍ˗˕ ˓ˀˈʶ˄ʽ, ˅ˀˉˋʶ˂ˋʹˀ˕-

ˋʺ˕ˋ ˍ ̠ˋ˕ʁ ʷʶ˕ʺˁʶ˓ˉʶˋˋ ˅ˀˉˋʶ˄ʶˋ ˍ˗ˇˇˍ˗ʾˊˍ˗ˋˋʺ˕ʽ: 

ʗˀˉˋʶʷʶˑʺ˕` ʻʷˍ˒ʶˌ˕ːʶˊˀˋ ʺˋʾʶ˄ʶˑˍ˗˖˓ʶ˃˙, ˅ˊˍ˗˕ʶˋˍ˖ʶˊˀˋ 

˔ˋ˔ʺ˒ˍ˗ʾˊˍ˗ˋ, ˔˕ʶˋ˒ˏˍ˕˔ʶˊˀˋ ʶˋ˄ˁʶ˓, ˉʶ˙˒ʶˊˀˋ ˉˀʶ˓ˍ-

˕ˍ˗ˉ: 
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ʆʉʅʆɺʅʓɽ ʇʈʆɹʃɽʄʓ  

ʀ ʊɽʅɼɽʅʎʀʀ ʈɸɿɺʀʊʀʗ ɹʈɽʅɼʀʅɻɸ 

ʈ.ɸ. ʂʦʜʞʦʷʥ, ɸ.ʄ. ʆʛʘʥʠʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʋʩʧʝʰʥʳʡ ʙʨʝʥʜʠʥʛ ʚ ʜʚʘʜʮʘʪʴ ʧʝʨʚʦʤ ʚʝʢʝ ʪʨʝʙʫʝʪ ʦʩʦʙʦʛʦ ʚʥʠ-

ʤʘʥʠʷ! ɹʨʝʥʜʳ, ʦʙʣʘʜʘʷ ʩʫʱʝʩʪʚʝʥʥʦʡ ʥʝʤʘʪʝʨʠʘʣʴʥʦʡ ʮʝʥʥʦʩʪʴʶ, 

ʦʩʪʘʶʪʩʷ ʛʣʘʚʥʳʤ ʧʨʠʦʨʠʪʝʪʦʤ ʦʨʛʘʥʠʟʘʮʠʡ. ɹʨʝʥʜʠʥʛ ʧʨʦʜʦʣʞʘʝʪ 

ʦʩʪʘʚʘʪʴʩʷ ʚ ʮʝʥʪʨʝ ʠʥʪʝʥʩʠʚʥʦʛʦ ʚʥʠʤʘʥʠʷ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʜʣʷ ʨʝ-

ʰʝʥʠʷ ʩʪʘʨʳʭ ʧʨʦʙʣʝʤ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʚ ʥʫʞʥʦʝ ʨʫʩʣʦ ʥʦʚʳʭ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʨʝʥʜʠʥʛ, ʪʝʥʜʝʥʮʠʠ, ʙʨʝʥʜ, ʤʘʨʢʝʪʠʥʛ. 

 
ʇʘʪʝʥʪʳ ʫʩʪʘʨʝʚʘʶʪ. ʂʦʧʠʨʘʡʪ ʪʝʨʷʝʪ ʩʚʦʶ ʩʠʣʫ. 

ʊʦʣʴʢʦ ʙʨʝʥʜʳ ʤʦʛʫʪ ʙʳʪʴ ʚʝʯʥʳʤ ʧʨʝʜʤʝʪʦʤ ʦʙʣʘʜʘʥʠʷ. 

ʇʨʘʚʠʣʴʥʦ ʫʧʨʘʚʣʷʝʤʳʝ ʙʨʝʥʜʳ ʤʦʛʫʪ ʞʠʪʴ ʠ ʞʠʚʫʪ ʚʝʯʥʦ. 

ʃʘʨʨʠ ʃʘʡʪ 

 

XXI ʚʝʢ ï ʚʝʢ ʙʨʝʥʜʦʤʘʥʠʠé 

ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʩ ʜʘʚʥʝʡʰʠʭ ʚʨʝʤʝʥ ʟʘʥʠʤʘʣʠʩʴ ʙʨʝʥʜʠʥʛʦʤ, ʯʪʦʙʳ ʚʳʜʝ-

ʣʠʪʴ ʩʚʦʶ ʧʨʦʜʫʢʮʠʶ ʩʨʝʜʠ ʘʥʘʣʦʛʠʯʥʳʭ ʪʦʚʘʨʦʚ. ʌʘʢʪʠʯʝʩʢʠ ʪʝʨʤʠʥ çʙʨʝʥʜè 

(ʪʦʨʛʦʚʘʷ ʤʘʨʢʘ, brand) ʧʨʦʠʩʭʦʜʠʪ ʦʪ ʜʨʝʚʥʝʠʩʣʘʥʜʩʢʦʛʦ ʩʣʦʚʘ brandr, ʦʟʥʘ-

ʯʘʶʱʝʛʦ çʚʳʞʠʛʘʪʴè, ʧʦʩʢʦʣʴʢʫ ʩ ʧʦʤʦʱʴʶ ʢʣʝʡʤʘ ʬʝʨʤʝʨʳ ʦʙʦʟʥʘʯʘʣʠ ʠ ʧʦʜ-

ʪʚʝʨʞʜʘʣʠ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʧʣʝʤʝʥʥʳʭ ʞʠʚʦʪʥʳʭ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʧ-

ʨʝʜʝʣʝʥʠʝʤ ɸʤʝʨʠʢʘʥʩʢʦʡ ʘʩʩʦʮʠʘʮʠʠ ʤʘʨʢʝʪʠʥʛʘ (American Marketing Associa-

tion ï AMA) ʪʝʨʤʠʥ çʪʦʨʛʦʚʘʷ ʤʘʨʢʘè ʦʟʥʘʯʘʝʪ çʥʘʟʚʘʥʠʝ, ʪʝʨʤʠʥ, ʟʥʘʢ, ʩʠʤ-

ʚʦʣ, ʜʠʟʘʡʥ ʠʣʠ ʩʦʯʝʪʘʥʠʝ ʵʪʠʭ ʵʣʝʤʝʥʪʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʦʪʤʝʯʘʶʪ ʪʦʚʘ-

ʨʳ ʠʣʠ ʫʩʣʫʛʠ ʧʨʦʜʘʚʮʘ ʠʣʠ ʛʨʫʧʧʳ ʧʨʦʜʘʚʮʦʚ ʠ ʚʳʜʝʣʷʶʪ ʠʭ ʩʨʝʜʠ ʪʦʚʘʨʦʚ 

ʠʣʠ ʫʩʣʫʛ ʢʦʥʢʫʨʝʥʪʦʚè [1]. ɺ ʵʪʦʤ ʩʤʳʩʣʝ, ʙʨʝʥʜ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʚʘʞ-

ʥʳʭ ʘʢʪʠʚʦʚ ʬʠʨʤʳ, ʢʦʪʦʨʳʡ ʪʘʢʞʝ ʩʦʟʜʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʙʫʜʫʱʠʭ ʧʨʦʜʫʢʪʘʭ 

ʢʦʤʧʘʥʠʠ. 

ʉʣʝʜʫʝʪ ʯʝʪʢʦ ʧʦʥʠʤʘʪʴ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʪʦʚʘʨʦʤ ʠ ʪʦʨʛʦʚʦʡ ʤʘʨʢʦʡ, ʯʪʦʙʳ 

ʧʦʥʷʪʴ ʚʘʞʥʦʩʪʴ ʙʨʝʥʜʠʥʛʘ. ʊʦʚʘʨʦʤ ʤʦʞʝʪ ʙʳʪʴ ʯʪʦ ʫʛʦʜʥʦ, ʯʪʦ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʥʘ ʨʳʥʢʝ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʝʡ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʙʨʝʥʜ ʷʚʣʷʝʪʩʷ ʪʦʚʘ-

ʨʦʤ, ʢʦʪʦʨʳʡ ʜʦʙʘʚʣʷʝʪ ʜʨʫʛʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʦʪʣʠʯʘʶʱʠʝ ʧʨʦʜʫʢʪ ʦʪ ʩʚʦʠʭ 

ʢʦʥʢʫʨʝʥʪʦʚ, ʧʨʠʟʚʘʥʥʳʭ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʪʫ ʞʝ ʧʦʪʨʝʙʥʦʩʪʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʙʨʝʥʜʳ ʠʤʝʶʪ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʙʫʜʫʱʝʛʦ ʬʠʨʤʳ. 

ʇʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʦʙʱʝʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʙʨʝʥʜʝ ʠ ʝʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘʭ, ʤʦʞ-

ʥʦ ʧʝʨʝʡʪʠ ʢ ʧʦʥʠʤʘʥʠʶ ʩʫʱʥʦʩʪʠ ʙʨʝʥʜʠʥʛʘ. ʉʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʩʧʦʩʦʙʦʚ 

ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʷ ʙʨʝʥʜʠʥʛʘ. ʅʘʧʨʠʤʝʨ, ʥʝʢʦʪʦʨʳʝ ʧʨʝʜʧʦʯʠʪʘʶʪ ʦʧʨʝʜʝʣʷʪʴ 

ʝʛʦ ʢʘʢ ʚʝʩʴ ʧʨʦʮʝʩʩ ʨʘʟʨʘʙʦʪʢʠ ʩʦʟʜʘʥʠʷ ʙʨʝʥʜʘ, ʠʤʝʥʠ ʙʨʝʥʜʘ, ʠʜʝʥʪʠʯʥʦʩʪʠ 

ʙʨʝʥʜʘ ʠ ʨʝʢʣʘʤʳ ʙʨʝʥʜʘ. ɺ ʢʘʯʝʩʪʚʝ ʦʙʱʝʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʤʦʞʥʦ ʧʨʠʥʷʪʴ ʩʣʝ-

ʜʫʶʱʝʝ: çɹʨʝʥʜʠʥʛ ï ʵʪʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʩʦʟʜʘʥʠʶ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʨʝʜʧʦʯʪʝʥʠʷ 

ʢ ʪʦʚʘʨʫ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʩʦʚʤʝʩʪʥʦʤ ʚʦʟʜʝʡʩʪʚʠʠ ʥʘ ʧʦʪʨʝʙʠʪʝʣʷ ʪʦʚʘʨʥʦʛʦ ʟʥʘʢʘ, 
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ʫʧʘʢʦʚʢʠ, ʨʝʢʣʘʤʥʳʭ ʦʙʨʘʱʝʥʠʡ, ʤʘʪʝʨʠʘʣʦʚ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʙʳʪʘ ʠ ʜʨʫʛʠʭ 

ʵʣʝʤʝʥʪʦʚ ʤʘʨʢʝʪʠʥʛʘ, ʦʙʲʝʜʠʥʝʥʥʳʭ ʦʧʨʝʜʝʣʝʥʥʦʡ ʠʜʝʝʡ ʠ ʬʠʨʤʝʥʥʳʤ ʩʪʠʣʝʤ, 

ʚʳʜʝʣʷʶʱʠʭ ʪʦʚʘʨ ʩʨʝʜʠ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʩʦʟʜʘʶʱʠʭ ʝʛʦ ʦʙʨʘʟ (ʙʨʝʥʜ-ʠʤʠʜʞ) [2]. 

ɹʨʝʥʜ ʷʚʣʷʝʪʩʷ ʠʜʝʝʡ, ʘ ʙʨʝʥʜʠʥʛ ï ʵʪʦ ʧʝʨʝʜʘʯʘ ʜʘʥʥʦʡ ʠʜʝʠè [3]. 

ʇʝʨʝʜ ʥʘʯʘʣʦʤ ʣʶʙʦʛʦ ʧʨʦʝʢʪʘ ʙʨʝʥʜʠʥʛʘ ʥʫʞʥʦ ʟʘʜʘʪʴ ʪʨʠ ʦʩʥʦʚʥʳʭ ʚʦ-

ʧʨʦʩʘ: ʂʘʢʘʷ ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʷ ʫ ʬʠʨʤʳ? ʏʪʦ ʵʪʦʪ ʙʨʝʥʜ ʦʟʥʘʯʘʝʪ ʜʣʷ ʧʦʪʨʝʙʠ-

ʪʝʣʝʡ? ʄʦʞʝʪ ʣʠ ʬʠʨʤʘ ʚʳʧʦʣʥʠʪʴ ʠʜʝʠ ʙʨʝʥʜʘ? ʕʪʠ ʚʦʧʨʦʩʳ ʷʚʣʷʶʪʩʷ ʩʫʱʝ-

ʩʪʚʝʥʥʳʤʠ ʜʣʷ ʧʦʥʠʤʘʥʠʷ, ʙʫʜʝʪ ʣʠ ʙʨʝʥʜ ʚʳʛʦʜʥʳʤ ʜʣʷ ʬʠʨʤʳ ʠʣʠ ʥʝʪ. ɽʩʣʠ 

ʙʨʝʥʜ ʥʝ ʧʦʜʭʦʜʠʪ ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʠ, ʜʘʞʝ ʝʩʣʠ ʙʨʝʥʜ ʠʤʝʝʪ ʧʦʪʝʥʮʠʘʣ, ʚʝʨʦʷʪ-

ʥʦ ʬʠʨʤʘ ʥʝ ʩʤʦʞʝʪ ʫʧʨʘʚʣʷʪʴ ʝʶ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ, ʠ ʨʝʟʫʣʴʪʘʪʦʤ ʙʫʜʝʪ ʦʪʨʠ-

ʮʘʪʝʣʴʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ. ɹʦʣʝʝ ʪʦʛʦ, ʝʩʣʠ ʙʨʝʥʜ ʥʝ ʧʨʝʜʣʘʛʘʝʪ ʥʠʯʝʛʦ ʦʩʦ-

ʙʝʥʥʦʛʦ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʨʝʟʫʣʴʪʘʪ ʙʫʜʝʪ ʪʘʢʠʤ ʞʝ, ʢʘʢ ʧʨʝʜʳʜʫʱʠʡ. ɼʣʷ ʧʦ-

ʩʣʝʜʥʝʛʦ ʚʦʧʨʦʩʘ ʩʠʪʫʘʮʠʷ ʪʘʢʘʷ ʞʝ, ʝʩʣʠ ʬʠʨʤʘ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʧʦʣʥʠʪʴ ʠʜʝʠ 

ʙʨʝʥʜʘ, ɔɓɆ ʧʦʪʝʨʷʝʪ ʜʝʥʴʛʠ ʠ ʨʝʧʫʪʘʮʠʶ. 

ʅʝʣʴʟʷ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʫʩʧʝʭ ʙʨʝʥʜʘ. ɻʘʨʘʥʪʠʨʦʚʘʪʴ ʚ ʙʨʝʥʜʠʥʛʝ ʤʦʞʥʦ 

ʪʦʣʴʢʦ ʦʜʥʦ ï ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ ʫʩʧʝʭʘ, ʝʩʣʠ ʧʨʠ ʩʦʟʜʘʥʠʠ ʪʦʚʘʨʘ ʥʝ ʙʫʜʫʪ ʩʦ-

ʙʣʜʁʝʥʳ ʦʧʨʝʜʝʣʝʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ [4]. 

ɼʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʥʦʚʳʝ ʪʦʚʘʨʳ, ʙʨʝʥʜʠʥʛ ʚʩʝʛʜʘ ʙʫʜʝʪ ʥʝ-

ʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ. ʏʪʦʙʳ ʥʝ ʠʩʧʳʪʳʚʘʪʴ ʫʧʦʤʷʥʫʪʳʝ 

ʚʳʰʝ ʪʨʫʜʥʦʩʪʠ, ʤʝʥʝʜʞʝʨʳ ʜʦʣʞʥʳ ʫʜʝʣʷʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʙʨʝʥʜʠʥ-

ʛʫ. ɺʘʞʥʦ ʧʦʤʥʠʪʴ, ʯʪʦ ʙʨʝʥʜʠʥʛ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʩʦʟʜʘʥʠʷ 

ʨʘʟʥʠʮʳ. ʇʦʵʪʦʤʫ ʙʨʝʥʜ-ʤʝʥʝʜʞʝʨʳ ʜʦʣʞʥʳ ʙʳʪʴ ʫʚʝʨʝʥʳ, ʯʪʦ ʠʭ ʧʦʪʨʝʙʠʪʝʣʠ 

ʟʥʘʶʪ ʦ ʪʝʭ ʘʩʧʝʢʪʘʭ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʟʥʘʯʠʤʳʤʠ ʜʣʷ ʫʩʧʝʰʥʦʛʦ ʙʨʝʥʜʠʥʛʘ. 

ɹʨʝʥʜʠʥʛ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ ï ʵʪʦ ʦʜʠʥ ʠʟ ʩʠʣʴʥʝʡʰʠʭ ʠʥʩʪʨʫʤʝʥ-

ʪʦʚ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. ʅʘ ʨʳʥʢʝ, ʛʜʝ ʢʦʥʢʫʨʠʨʫʶʱʠʝ ʪʦʚʘʨʳ 

ʠʤʝʶʪ ʥʝ ʩʣʠʰʢʦʤ ʩʠʣʴʥʳʝ ʦʪʣʠʯʠʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ, ʙʨʝʥʜ ʦʯʝʥʴ ʯʘʩʪʦ ʚʳʩʪʫʧʘʝʪ 

ʝʜʠʥʩʪʚʝʥʥʳʤ ʩʨʝʜʩʪʚʦʤ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʠ ʚʳʜʝʣʠʪʴʩʷ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʦʪʨʝʙʠʪʝʣʠ ʫʜʝʣʷʶʪ ʙʨʝʥʜʘʤ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ ʚʥʠʤʘ-

ʥʠʷ, ʯʝʤ ʨʘʥʴʰʝ, ʧʦʵʪʦʤʫ ʟʘʥʠʤʘʪʴʩʷ ʙʨʝʥʜʠʥʛʦʤ ʩʪʘʣʦ ʥʘʤʥʦʛʦ ʪʨʫʜʥʝʝ. ʆʩ-

ʥʦʚʥʳʤʠ ʧʨʠʯʠʥʘʤʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

1. ʨʦʩʪ ʥʝʜʦʚʝʨʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ; 

2. ʨʦʩʪ ʢʦʣʠʯʝʩʪʚʘ ʙʨʝʥʜʦʚ; 

3. ʫʩʠʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ; 

4. ʫʚʝʣʠʯʝʥʠʝ ʨʘʩʭʦʜʦʚ ʥʘ ʧʨʦʜʚʠʞʝʥʠʝ; 

5. ʨʠʩʢʠ ʠ ʧʨʝʧʷʪʩʪʚʠʷ; 

6. ʦʩʣʘʙʣʝʥʠʝ ʧʨʠʚʝʨʞʝʥʥʦʩʪʠ ʢ ʙʨʝʥʜʘʤ; 

7. ʫʚʝʣʠʯʝʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. 

1. ʇʦʪʨʝʙʠʪʝʣʠ ʩʪʘʣʠ ʙʦʣʝʝ ʪʨʝʙʦʚʘʪʝʣʴʥʳʤʠ, ʦʥʠ ʟʥʘʢʦʤʳ ʩ ʩʫʱʥʦʩʪʴʶ ʠ 

ʧʨʠʥʮʠʧʘʤʠ ʤʘʨʢʝʪʠʥʛʘ, ʧʦʵʪʦʤʫ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʨʘʜʠʮʠʦʥʥʳʭ ʩʧʦʩʦʙʦʚ ʫʙʝʞ-

ʜʝʥʠʷ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʘʩʴ. ɽʩʪʴ ʫʪʚʝʨʞʜʝʥʠʝ, ʯʪʦ çʠʥʚʝʩʪʠʮʠʠ ʚ ʨʝʢʣʘʤʫ, 

ʩʜʝʣʘʥʥʳʝ ʚ 1950-ʳʝ ʠ 1960-ʳʝ ʛʦʜʳ, ʜʦ ʩʠʭ ʧʦʨ ʜʘʶʪ ʢʘʢʫʶ-ʪʦ ʦʪʜʘʯʫ, ʥʘʧʨʠ-

ʤʝʨ, ʨʝʢʣʘʤʘ ʩʠʛʘʨʝʪ ñMarlboroò ʩʦ ʟʥʘʤʝʥʠʪʳʤ ʢʦʚʙʦʝʤ. ɺ 1950-ʳʝ ʙʳʣʦ ʪʘʢ 
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ʣʝʛʢʦ ʢʦʥʪʘʢʪʠʨʦʚʘʪʴ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ! ʉʝʡʯʘʩ ʵʪʦ ʧʨʦʩʪʦ ʥʝʚʦʟʤʦʞʥʦ. ʂ ʪʦʤʫ 

ʞʝ ʪʦʛʜʘ ʨʳʥʦʢ ʥʘʤʥʦʛʦ ʣʫʯʰʝ ʚʦʩʧʨʠʥʠʤʘʣ ʨʝʢʣʘʤʫ. ʉʝʡʯʘʩ ʫʞʝ ʚʩʝ ʟʥʘʶʪ 

çʚʩʝ ʦʙʦ ʚʩʝʤè. ʃʶʜʠ ʤʘʣʦ ʚʝʨʷʪ ʪʝʣʝʚʠʟʠʦʥʥʦʡ ʨʝʢʣʘʤʝ. ʀ ʯʝʤ ʥʘʩʪʦʡʯʠʚʝʝ ʚʳ 

ʧʳʪʘʝʪʝʩʴ ʟʘʠʥʪʝʨʝʩʦʚʘʪʴ ʪʝʣʝʟʨʠʪʝʣʝʡ, ʪʝʤ ʘʢʪʠʚʥʝʝ ʦʥʠ ʩʦʧʨʦʪʠʚʣʷʶʪʩʷ. ʃʶ-

ʜʝʡ ʚʩʝ ʪʨʫʜʥʝʝ ʫʙʝʜʠʪʴ ʚ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʯʝʛʦ-ʣʠʙʦ [5]è. 

ɼʨʫʛʠʝ ʤʘʨʢʝʪʦʣʦʛʠ ʩʯʠʪʘʶʪ, ʯʪʦ ʠʟʤʝʥʠʣʠʩʴ ʪʨʝʙʦʚʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʢ 

ʙʨʝʥʜʘʤ. ʅʘʧʨʠʤʝʨ, ʥʝʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ ʩʝʡʯʘʩ ʚʩʝ ʧʦʜʯʠʥʷʝʪʩʷ ʚʟʘʠʤʦʩʚʷ-

ʟʠ ʣʶʙʦʚʴ-ʫʚʘʞʝʥʠʝ. ʇʦʪʨʝʙʠʪʝʣʴ ʩʪʨʦʠʪ ʦʪʥʦʰʝʥʠʷ ʩ ʙʨʝʥʜʦʤ ʣʠʙʦ ʥʘ ʫʚʘʞʝ-

ʥʠʠ, ʣʠʙʦ ʥʘ ʣʶʙʚʠ. ɽʩʣʠ ʨʘʥʴʰʝ ʙʳʣʦ ʜʦʩʪʘʪʦʯʥʦ ʪʦʣʴʢʦ ʫʚʘʞʝʥʠʷ, ʪʦ ʪʝʧʝʨʴ 

ʥʝʦʙʭʦʜʠʤʘ ʠ ʣʶʙʦʚʴ ʢ ʙʨʝʥʜʫ. 

2. ɻʣʘʚʥʘʷ ʧʨʦʙʣʝʤʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚʦ ʚʩʝ ʧʦʷʚʣʷʶʱʠʭʩʷ ʙʨʝʥʜʘʭ ʠ ʪʦʚʘʨʘʭ. 

ʇʦʵʪʦʤʫ ʤʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʧʦʤʠʤʦ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʪʦʚʘʨʘ ʚʳʧʫʩʢʘʶʪ ʠ ʨʘʟʣʠʯ-

ʥʳʝ ʨʘʟʥʦʚʠʜʥʦʩʪʠ ʵʪʦʛʦ ʪʦʚʘʨʘ. ʅʘʧʨʠʤʝʨ, ñCoca-Colaò ʚʳʧʫʩʢʘʝʪ ʪʘʢʞʝ ʜʠʝ-

ʪʠʯʝʩʢʫʶ ʢʦʣʫ, ʢʦʣʫ ʩ ʧʨʠʚʢʫʩʦʤ ʚʠʰʥʠ ʠ ʪ.ʜ. 

3. ʀʟ-ʟʘ ʨʦʩʪʘ ʢʦʥʢʫʨʝʥʮʠʠ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʧʨʠʤʝʥʷʶʪ ʬʠʥʘʥʩʦʚʳʝ ʩʪʠ-

ʤʫʣʳ ʠ ʩʢʠʜʢʠ. ʂʦʥʢʫʨʝʥʮʠʷ ʫʩʠʣʠʣʘʩʴ ʙʣʘʛʦʜʘʨʷ ʬʘʢʪʦʨʘʤ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝ-

ʥʠʷ. ʉʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʥʫʞʥʦ ʟʘ-

ʭʚʘʪʠʪʴ ʜʦʣʶ ʨʳʥʢʘ ʢʦʥʢʫʨʝʥʪʦʚ. ɸ ʩʦ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ, ʫʚʝʣʠʯʝʥʠʝ ʢʦʥ-

ʢʫʨʝʥʮʠʠ ʩʚʷʟʘʥʦ ʩ ʥʝʩʢʦʣʴʢʠʤʠ ʧʨʠʯʠʥʘʤʠ: 

ï ʈʘʩʰʠʨʝʥʠʝ ʙʨʝʥʜʦʚ. ʄʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʚʚʦʜʷʪ ʩʚʦʠ ʙʨʝʥʜʳ ʚ ʜʨʫʛʠʝ ʢʘʪʝ-

ʛʦʨʠʠ ʪʦʚʘʨʦʚ ʠ ʵʪʠʤ ʩʦʟʜʘʶʪ ʚʳʩʦʢʫʶ ʢʦʥʢʫʨʝʥʮʠʶ. 

ï ɻʣʦʙʘʣʠʟʘʮʠʷ. ɼʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʭʦʜʠʪʴ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ ʠ ʦʙʝʩʧʝʯʠ-

ʚʘʪʴ ʥʦʚʳʝ ʠʩʪʦʯʥʠʢʠ ʜʦʭʦʜʦʚ, ʥʦ ʫʩʠʣʠʚʘʝʪ ʢʦʥʢʫʨʝʥʮʠʶ ʥʘ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʨʳʥʢʘʭ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʧʨʠʙʳʣʠ. 

ï ʎʝʥʦʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʩʦ ʩʪʦʨʦʥʳ ʪʦʨʛʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ. ɺʦ ʚʩʝʤ ʤʠʨʝ 

ʫʩʠʣʠʣʠʩʴ ʧʦʟʠʮʠʠ ʜʝʰʝʚʳʭ ʤʘʨʦʢ ʨʦʟʥʠʯʥʳʭ ʠʣʠ ʦʧʪʦʚʳʭ ʪʦʨʛʦʚʮʝʚ, ʢʦʪʦʨʳʝ 

ʠʤʠʪʠʨʫʶʪ ʩʘʤʝr ʠʟʚʝʩʪʥʳʝ ʠ ʚʝʜʫʱʠʝ ʙʨʝʥʜ.r ʂʘʢ ʧʨʘʚʠʣʦ, ʦʥʠ ʧʦʙʝʞʜʘʶʪ 

ʢʦʥʢʫʨʝʥʪʦʚ ʙʣʘʛʦʜʘʨʷ ʥʠʟʢʠʤ ʮʝʥʘʤ. 

4. ʈʦʩʪ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʠʶ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʦʚʳʭ 

ʠʣʠ ʧʦʜʜʝʨʞʢʫ ʠʤʝʶʱʠʭʩʷ ʪʦʚʘʨʦʚ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʟʥʘʯʠʪʝʣʴʥʦ ʦʩʣʦʞ-

ʥʷʝʪ ʩʦʭʨʘʥʝʥʠʝ ʧʨʝʞʥʝʛʦ ʫʨʦʚʥʷ ʧʦʜʜʝʨʞʢʠ. 

ɿʘʪʨʘʪʳ ʥʘ ʨʘʟʨʘʙʦʪʢʫ ʠ ʧʨʦʜʚʠʞʝʥʠʝ ʙʨʝʥʜʦʚ ʤʦʛʫʪ ʙʳʪʴ ʦʛʨʦʤʥʦʡ ʠ ʧʦ-

ʪʝʥʮʠʘʣʴʥʦʡ ʧʨʦʙʣʝʤʦʡ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʬʠʨʤ ʠʣʠ ʜʘʞʝ ʛʨʫʧʧʳ ʬʠʨʤ, ʜʝʡʩʪ-

ʚʫʶʱʠʭ ʚʤʝʩʪʝ, ʧʦʪʦʤʫ ʯʪʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʤʦʞʝʪ ʠ ʥʝ ʠʤʝʪʴ ʜʦʩʪʘʪʦʯʥʳʡ ʢʘʧʠ-

ʪʘʣ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʨʝʢʣʘʤʫ, ʯʪʦʙʳ ʠʤʝʪʴ ʦʱʫʪʠʤʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʧʨʦʩ 

ʧʨʦʜʫʢʮʠʠ. ʆʧʳʪ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʢʦʤʧʘʥʠʠ, ʠʤʝʶʱʠʝ ʙʦʣʴʰʠʝ ʨʝʩʫʨʩʳ ʜʣʷ 

ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʜʫʢʮʠʠ, ʠʥʬʦʨʤʘʮʠʶ ʦ ʨʳʥʢʝ ʠ ʜʠʩʪʨʠʙʫʮʠʶ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ 

ʤʥʦʛʦʣʝʪʥʠʡ ʦʧʳʪ ʦʪ ʧʨʦʜʚʠʞʝʥʠʷ ʤʥʦʛʠʭ ʧʨʦʜʫʢʪʦʚ ʠ ʢʦʪʦʨʳʝ ʧʨʠʩʫʪʩʪʚʫʶʪ 

ʥʘ ʨʳʥʢʝ, ʠʤʝʶʪ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚ ʧʨʦʜʚʠʞʝʥʠʠ ʙʨʝʥʜʘ. 

5. ʂʦʛʜʘ ʬʠʨʤʘ ʠʥʚʝʩʪʠʨʫʝʪ ʚ ʧʨʦʜʚʠʞʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʬʠʨʤʝʥʥʦʛʦ ʪʦʚʘ-

ʨʘ, ʮʝʥʘ ʧʨʦʜʘʞʠ ʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴʩʷ ʪʦʣʴʢʦ, ʝʩʣʠ ʦʥʘ ʠʤʝʝʪ ʜʦʩʪʘʪʦʯʥʦ ʜʠʬʬʝ-

ʨʝʥʮʠʨʦʚʘʥʥʳʡ ʧʨʦʜʫʢʪ. ɺʘʞʥʳʤʠ ʚʦʧʨʦʩʘʤʠ ʚ ʦʮʝʥʢʝ ʧʨʝʠʤʫʱʝʩʪʚ ʧʨʦʜʚʠʞʝ-
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ʥʠʷ ʙʨʝʥʜʘ ʠ ʬʘʢʪʦʨʘʤʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʤʝʰʘʪʴ ʚʳʛʦʜʝ ʦʪ ʨʝʘʣʠʟʘʮʠʠ, ʷʚʣ̫-

ʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

ï ʗʚʣʷʝʪʩʷ ʣʠ ʧʨʦʜʫʢʪ ʜʦʩʪʘʪʦʯʥʦ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʤ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʚʢʫʩʘ, ʮʚʝʪʘ, ʬʦʨʤʳ, ʟʘʧʘʭʘ, ʫʧʘʢʦʚʢʠ ʠ ʪ.ʜ. ʦʪ ʜʨʫʛʠʭ ʧʨʦʜʫʢʪʦʚ-ʢʦʥʢʫʨʝʥʪʦʚ, 

ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʜʨʫʛʠʝ ʬʠʨʤʳ? 

ï ɽʩʪʴ ʣʠ ʚ ʬʠʨʤʝ ʯʝʣʦʚʝʯʝʩʢʠʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʩʧʦʩʦʙʥʳʝ ʧʨʦʚʝʩʪʠ 

ʨʝʢʣʘʤʥʫʶ ʢʘʤʧʘʥʠʶ? 

ï ʇʦʥʠʤʘʝʪ ʣʠ ʬʠʨʤʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʨʳʥʦʢ ʧʨʦʜʫʢʪʘ? 

ï ʀʤʝʝʪ ʣʠ ʬʠʨʤʘ ʩʠʩʪʝʤʫ ʜʠʩʪʨʠʙʫʮʠʠ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʛʘʨʘʥʪʠʨʦʚʘʪʴ, ʯʪʦ 

ʧʦʪʨʝʙʠʪʝʣʠ, ʢʦʪʦʨʳʝ ʫʟʥʘʶʪ ʦ ʧʨʦʜʫʢʪʘʭ, ʩʤʦʛʫʪ ʥʘʡʪʠ ʠʭ ʚ ʤʘʛʘʟʠʥʘʭ? ʉʤʦʛʫʪ 

ʣʠ ʦʥʠ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʚʦʟʨʘʩʪʘʶʱʠʡ ʩʧʨʦʩ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʨʝʢʣʘʤʥʦʡ ʢʦʤʧʘʥʠʠ 

ʠ ʦʙʝʩʧʝʯʠʪʴ ʜʦʩʪʘʪʦʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʜʫʢʮʠʠ ʚʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ ʚ ʤʘʛʘʟʠʥʘʭ 

ʚ ʣʶʙʦʝ ʚʨʝʤʷ? 

ï ʀʤʝʝʪ ʣʠ ʬʠʨʤʘ ʜʦʩʪʫʧ ʢ ʩʳʨʴʝʚʳʤ ʤʘʪʝʨʠʘʣʘʤ ʨʘʚʥʦʤʝʨʥʦ ʚʳʩʦʢʦʛʦ ʢʘʯʝ-

ʩʪʚʘ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʧʨʦʜʫʢʪʝ, ʯʪʦʙʳ ʤʦʛʣʠ ʦʙʝʩʧʝʯʠʪʴ ʨʘʚʥʦʤʝʨʥʦ ʚʳ-

ʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʧʨʦʜʫʢʮʠʠ, ʢʦʪʦʨʦʝ ʦʙʝʱʘʶʪ? 

ï ʅʘʩʢʦʣʴʢʦ ʠʟʤʝʥʯʠʚʳʤʠ ʷʚʣʷʶʪʩʷ ʮʝʥʳ ʥʘ ʩʳʨʴʝ ʠ ʥʘʩʢʦʣʴʢʦ ʚʦʩʧʨʠʠʤʯʠ-

ʚʘ ʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʪʘ ʢ ʵʪʠʤ ʮʝʥʘʤ? 

ï ʅʘʩʢʦʣʴʢʦ ʪʨʫʜʥʦ ʜʣʷ ʜʨʫʛʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʩʢʦʧʠʨʦʚʘʪʴ ʧʨʦʜʫʢʪ, ʝʩʣʠ 

ʬʠʨʤʘ ʫʩʧʝʰʥʘ ʩʦ ʩʚʦʝʡ ʨʝʢʣʘʤʥʦʡ ʢʦʤʧʘʥʠʝʡ? ɿʘʱʠʱʝʥ ʣʠ ʧʨʦʜʫʢʪ ʪʘʡʥʳʤʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ, ʨʝʮʝʧʪʘʤʠ, ʧʘʪʝʥʪʘʤʠ ʠ ʪ.ʜ.? 

6. ʃʦʷʣʴʥʦʩʪʴ ʢ ʙʨʝʥʜʫ ʤʦʞʝʪ ʫʧʘʩʪʴ ʚʩʣʝʜʩʪʚʠʝ ʫʚʝʣʠʯʝʥʠʷ ʨʘʟʥʠʮʳ ʚ ʮʝʥʝ 

ʤʝʞʜʫ ʪʦʚʘʨʘʤʠ ʜʘʥʥʦʛʦ ʙʨʝʥʜʘ ʠ ʪʦʚʘʨʘʤʠ-ʢʦʥʢʫʨʝʥʪʘʤʠ. ɸ ʥʝʢʦʪʦʨʳʝ ʙʨʝʥʜʳ 

ʩʣʠʰʢʦʤ ʧʦʣʘʛʘʶʪʩʷ ʥʘ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ ʠ ʟʘʙʳʚʘʶʪ ʦʙ ʠʥʥʦʚʘʮʠʷʭ, ʠ, ʚ ʢʦʥʝʯ-

ʥʦʤ ʠʪʦʛʝ, ʧʝʨʝʩʪʘʶʪ ʙʳʪʴ ʘʢʪʫʘʣʴʥʳʤʠ, ʪʘʢ ʢʘʢ ʷʚʣʷʶʪʩʷ ʥʝ ʩʦʚʨʝʤʝʥʥʳʤʠ ʠ 

ʥʝ ʘʜʘʧʪʠʨʦʚʘʥʥʳʤʠ ʢ ʩʦʚʨʝʤʝʥʥʳʤ ʫʩʣʦʚʠʷʤ ʠ ʧʦʪʨʝʙʥʦʩʪʷʤ. 

7. ʀʥʦʛʜʘ ʜʣʷ ʙʳʩʪʨʦʛʦ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʤʘʨʢʝʪʦʣʦʛʠ ʩʦʢʨʘʱʘʶʪ ʨʘʩ-

ʭʦʜʳ ʥʘ ʨʝʢʣʘʤʫ ʠʣʠ ʧʨʠʥʠʤʘʶʪ ʜʨʫʛʠʝ ʨʝʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʠʥʦʩʷʪ ʢʨʘʪʢʦ-

ʩʨʦʯʥʫʶ ʚʳʛʦʜʫ, ʥʦ ʚʤʝʩʪʝ ʩ ʪʝʤ ʠ ʫʱʝʨʙ ʜʦʣʛʦʩʨʦʯʥʳʤ ʧʝʨʩʧʝʢʪʠʚʘʤ ʨʘʟʚʠʪʠʷ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʘʞʥʦʩʪʴ ʙʨʝʥʜʠʥʛʘ ʚʨʷʜ ʣʠ ʠʟʤʝʥʠʪʩʷ ʧʦ ʢʘʢʦʡ-ʣʠʙʦ 

ʧʨʠʯʠʥʝ. ʇʦʪʨʝʙʠʪʝʣʠ ʙʫʜʫʪ ʧʨʦʜʦʣʞʘʪʴ ʮʝʥʠʪʴ ʬʫʥʢʮʠʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚ-

ʣʷʶʪ ʙʨʝʥʜʳ. ɺʦ ʚʩʝ ʙʦʣʝʝ ʠ ʙʦʣʝʝ ʫʩʣʦʞʥʷʶʱʝʤʩʷ ʤʠʨʝ ʭʦʨʦʰʦ ʫʧʨʘʚʣʷʝʤʳʝ 

ʙʨʝʥʜʳ ʤʦʛʫʪ ʫʧʨʦʱʘʪʴ, ʫʙʝʞʜʘʪʴ ʠ ʠʤʝʪʴ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ. 

ɹʨʝʥʜʳ ʧʨʦʜʦʣʞʘʶʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʩʪʦʣʝʪʠʡ, ʧʦʪʦʤʫ ʯʪʦ ʦʥʠ 

ʩʣʫʞʘʪ ʦʯʝʥʴ ʚʘʞʥʦʡ ʮʝʣʠ. ʆʥʠ ʧʦʟʚʦʣʷʶʪ ʧʦʪʨʝʙʠʪʝʣʷʤ ʫʤʝʥʴʰʘʪʴ ʨʠʩʢ ʠ 

ʣʫʯʰʝ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʩʚʦʠ ʧʦʪʨʝʙʥʦʩʪʠ. ʉʠʣʴʥʳʝ ʙʨʝʥʜʳ ʤʦʛʫʪ ʩʜʝʣʘʪʴ ʞʠʟʥʴ 

ʧʦʪʨʝʙʠʪʝʣʝʡ ʥʘʤʥʦʛʦ ʣʫʯʰʝ. 

ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʨʝʜʘ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʝʪʩʷ, ʥʦ ʩʢʦʨʦʩʪʴ ʠʟʤʝʥʝʥʠʡ ʚ ʧʦʩʣʝʜ-

ʥʠʝ ʛʦʜʳ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʣʘʩʴ. ʇʦʪʨʝʙʠʪʝʣʠ ʩʪʘʣʠ ʙʦʣʝʝ ʨʘʟʥʦʦʙʨʘʟʥʳʤʠ, 

ʦʩʚʝʜʦʤʣʝʥʥʳʤʠ ʠ ʪʨʝʙʦʚʘʪʝʣʴʥʳʤʠ. ʇʨʘʢʪʠʯʝʩʢʠ ʢʘʞʜʳʡ ʨʳʥʦʢ ʧʝʨʝʞʠʣ ʨʦʩʪ 

ʢʦʥʢʫʨʝʥʮʠʠ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʚʭʦʜʘ ʤʠʨʦʚʳʭ ʬʠʨʤ ʠ ʤʝʛʘ ʙʨʝʥʜʦʚ. ɹʳʩʪʨʦ ʤʝ-

ʥʷʶʱʠʝʩʷ ʪʝʭʥʦʣʦʛʠʠ ʠʤʝʶʪ ʛʣʫʙʦʢʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʪʦ, ʢʘʢ ʞʠʚʫʪ ʠ ʜʝʣʘʶʪ 
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ʧʦʢʫʧʢʠ ʧʦʪʨʝʙʠʪʝʣʠ ʠ ʢʘʢ ʤʘʨʢʝʪʦʣʦʛʠ ʫʟʥʘʶʪ ʦ ʧʦʪʨʝʙʥʦʩʪʷʭ ʠ ʞʝʣʘʥʠʷʭ ʧʦ-

ʪʨʝʙʠʪʝʣʝʡ ʠ ʫʧʨʘʚʣʷʶʪ ʩʚʦʠʤʠ ʙʨʝʥʜʘʤʠ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ, ʧʨʘʚʠʣʘ ʙʨʝʥʜʠʥʛʘ ʠʟʤʝʥʠʣʠʩʴ. ʄʘʨʢʝʪʦʣʦʛʠ ʧʝʨʝʩʤʘʪʨʠ-

ʚʘʶʪ, ʘ ʠʥʦʛʜʘ ʠ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʤʝʥʷʶʪ ʩʚʦʶ ʧʦʣʠʪʠʢʫ ʠ ʧʨʘʢʪʠʢʫ ʙʨʝʥʜʠʥʛʘ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʰʝʩʪʴ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʙʨʝʥʜʠʥʛʘ. 

1. ʇʦʣʥʦʩʪʴʶ ʠ ʪʦʯʥʦ ʫʯʠʪʳʚʘʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ʚ ʙʨʝʥʜʠʥʛʝ. ʆʜʥʠʤ ʠʟ ʩʘ-

ʤʳʭ ʚʘʞʥʳʭ ʧʨʘʚʠʣ ʙʨʝʥʜʠʥʛʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ çʧʦʪʨʝʙʠʪʝʣʴ ʚʣʘʜʝʝʪ ʙʨʝʥʜʦʤè. 

ʉʠʣʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʚʦʩʧʨʠʷʪʠʡ ʠ ʫʙʝʞʜʝʥʠʡ ʚ ʩʦʟʜʘʥʠʠ ʠ ʫʥʠʯʪʦʞʝʥʠʠ ʙʨʝʥʜʦʚ 

ʙʳʣʘ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʥʘ ʩʥʦʚʘ ʠ ʩʥʦʚʘ ʠ ʚ ʣʘʙʦʨʘʪʦʨʠʠ, ʠ ʚ ʨʝʘʣʴʥʦʤ ʤʠʨʝ. 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʩʧʝʰʥʳʝ ʙʨʝʥʜʳ ʩʦʟʜʘʶʪ ʤʳʩʣʝʥʥʳʝ ʩʪʨʫʢʪʫʨʳ ʠ ʟʥʘʥʠʷ 

ʚ ʩʦʟʥʘʥʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʧʨʠʯʠʥʦʡ ʠʭ ʧʨʠʚʷʟʘʥʥʦʩʪʠ ʢ ʙʨʝʥ-

ʜʫ. ʉ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʛʦʣʦʩ ʧʦʪʨʝʙʠʪʝʣʝʡ ʜʦʣʞʝʥ ʫʯʠʪʳʚʘʪʴʩʷ 

ʧʨʠ ʢʘʞʜʦʤ ʙʨʝʥʜʠʥʛʦʚʦʤ ʨʝʰʝʥʠʠ. 

ɺ ʥʘʠʤʝʥʦʚʘʥʠʠ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʠ ʚ ʨʘʟʨʘʙʦʪʢʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʧʨʦʛʨʘʤʤ ʠ ʤʝ-

ʨʦʧʨʠʷʪʠʡ ʧʦ ʩʦʟʜʘʥʠʶ ʵʪʠʭ ʙʨʝʥʜʦʚ ʤʝʥʝʜʞʝʨʳ ʜʦʣʞʥʳ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʫʯʠʪʳʚʘʪʴ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʫʶ ʪʦʯʢʫ ʟʨʝʥʠʷ. ʃʫʯʰʠʝ ʤʘʨʢʝʪʦʣʦʛʠ ʠʩʧʦʣʴʟʫʶʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ 

ʠʜʝʠ, ʯʪʦʙʳ ʫʤʝʣʦ ʫʧʨʘʚʣʷʪʴ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʠ ʙʨʝʥʜʘʤʠ ʠ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʙʨʝʥ-

ʜʦʚʳʡ ʢʘʧʠʪʘʣ ʠ ʢʦʣʠʯʝʩʪʚʦ ʧʦʪʨʝʙʠʪʝʣʝʡ. ɹʨʝʥʜʳ ʩʣʫʞʘʪ çʧʨʠʤʘʥʢʦʡè, ʢʦʪʦʨʫʶ 

ʠʩʧʦʣʴʟʫʶʪ ʨʦʟʥʠʯʥʳʝ ʪʦʨʛʦʚʮʳ ʠ ʜʨʫʛʠʝ ʧʦʩʨʝʜʥʠʢʠ, ʯʪʦʙʳ ʧʨʠʚʣʝʯʴ ʢʣʠʝʥʪʦʚ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʘʞʝ ʜʣʷ ʩʘʤʳʭ ʢʣʠʝʥʪ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʫʚʝʣʠ-

ʯʝʥʠʝ ʨʘʟʥʦʦʙʨʘʟʠʷ ʠ çʨʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡè ʢʣʠʝʥʪʦʚ ʧʨʠʚʦʜʷʪ ʢ ʟʥʘʯʠ-

ʪʝʣʴʥʳʤ ʧʨʦʙʣʝʤʘʤ ʙʨʝʥʜʠʥʛʘ. 

ʈʘʟʥʦʦʙʨʘʟʠʝ ʢʣʠʝʥʪʦʚ. ʅʝʩʢʦʣʴʢʦ ʩʝʛʤʝʥʪʦʚ ʠ ʩʫʙ-ʩʝʛʤʝʥʪʦʚ ʧʦʪʨʝʙʠ-

ʪʝʣʝʡ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩʦʩʪʘʚʣʷʶʪ ʢʣʠʝʥʪʩʢʫʶ ʙʘʟʫ ʙʨʝʥʜʘ. ʄʳ ʦʧʨʝʜʝʣʷʝʤ ʵʪʠ 

ʩʝʛʤʝʥʪʳ, ʠʩʧʦʣʴʟʫʷ ʤʥʦʞʝʩʪʚʦ ʘʩʧʝʢʪʦʚ; ʥʝʢʦʪʦʨʳʤʠ ʠʟ ʩʘʤʳʭ ʩʣʦʞʥʳʭ ʷʚ-

ʣʷʶʪʩʷ ʢʫʣʴʪʫʨʘ ʠ ʛʝʦʛʨʘʬʠʷ. ʄʫʣʴʪʠʢʫʣʴʪʫʨʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʚ ʦʙʣʘʩʪʠ ʙʨʝʥ-

ʜʠʥʛʘ ʷʚʣʷʶʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʥʦʛʦʦʙʨʘʟʥʦʤ ʤʠʨʝ, ʯʪʦʙʳ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʣʠʷʪʴ ʥʘ ʚʩʝʭ ʮʝʣʝʚʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠʣʠ ʛʨʫʧʧʳ. 

ʈʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ. ʆʜʥʠʤ ʠʟ ʜʚʠʞʫʱʠʭ ʬʘʢʪʦʨʦʚ ʵʪʦʡ 

ʪʝʥʜʝʥʮʠʠ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ, ʯʪʦ ʩʝʡʯʘʩ ʠ ʧʨʝʦʙʣʘʜʘʝʪ ʚ ʤʘʨʢʝ-

ʪʠʥʛʦʚʦʡ ʩʨʝʜʝ. ʇʦʷʚʣʝʥʠʝ ʀʥʪʝʨʥʝʪʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʤʝʜʠʘ, ʘ ʪʘʢʞʝ ʨʘʩʰʠʨʝʥʠʝ ʠ 

ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʉʄʀ ʜʘʣʠ ʧʦʪʨʝʙʠʪʝʣʷʤ ʚʦʟʤʦʞʥʦʩʪʴ 

ʠʩʢʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʠ ʥʘʭʦʜʠʪʴ çʠʩʪʠʥʫè ʦ ʪʦʚʘʨʘʭ, ʫʩʣʫʛʘʭ, ʠ ʙʨʝʥʜʘʭ. ʇʨʦʩʪʦ 

ʙʫʜʫʯʠ ʚʥʠʤʘʪʝʣʴʥʳʤʠ ʠʣʠ ʘʢʪʠʚʥʳʤʠ, ʧʦʪʨʝʙʠʪʝʣʠ ʤʦʛʫʪ ʫʟʥʘʪʴ ʠ ʦʮʝʥʠʪʴ, ʥʘ-

ʩʢʦʣʴʢʦ ʭʦʨʦʰʦ ʪʦʚʘʨ ʠʣʠ ʫʩʣʫʛʘ ʨʘʙʦʪʘʝʪ, ʠʣʠ ʯʪʦ ʢʦʤʧʘʥʠʷ ʜʝʣʘʝʪ (ʠʣʠ ʥʝ ʜʝʣʘ-

ʝʪ) ʜʣʷ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʠ ʞʠʟʥʠ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ. ʀʥʬʦʨʤʘʮʠʷ ʠ ʤʥʝʥʠʷ ʪʝʧʝʨʴ 

ʤʦʛʫʪ ʧʫʪʝʰʝʩʪʚʦʚʘʪʴ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʚ ʩʯʠʪʘʥʥʳʝ ʤʠʥʫʪʳ. ʄʘʨʢʝʪʦʣʦʛʠ ʜʦʣʞʥʳ 

ʧʦʥʠʤʘʪʴ, ʯʪʦ ʣʶʙʳʝ ʜʝʡʩʪʚʠʷ, ʢʦʪʦʨʳʝ ʦʥʠ ʧʨʝʜʧʨʠʥʠʤʘʶʪ, ʙʫʜʫʪ ʪʱʘʪʝʣʴʥʦ 

ʠʟʫʯʘʪʴʩʷ, ʘʥʘʣʠʟʠʨʦʚʘʪʴʩʷ ʠ ʜʝʣʠʪʴʩʷ ʠʤʠ ʩ ʜʨʫʛʠʤʠ ʧʦʯʪʠ ʤʛʥʦʚʝʥʥʦ. 

ʉ ʵʪʦʡ ʥʦʚʦʡ ʧʨʦʟʨʘʯʥʦʩʪʴʶ ʧʦʪʨʝʙʠʪʝʣʠ, ʥʝʩʦʤʥʝʥʥʦ, ʤʦʛʫʪ ʧʨʠʥʠʤʘʪʴ 

ʙʦʣʝʝ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʩʫʜʴʙʝ ʙʨʝʥʜʦʚ. ʅʦ ʨʝʘʣʴʥʦʩʪʴ ʪʘʢʦʚʘ, ʯʪʦ ʪʦʣʴʢʦ ʥʝ-

ʤʥʦʛʠʝ ʧʦʪʨʝʙʠʪʝʣʠ ʭʦʪʷʪ ʜʝʣʘʪʴ ʵʪʦ ʩ ʙʨʝʥʜʘʤʠ, ʢʦʪʦʨʳʝ ʦʥʠ ʠʩʧʦʣʴʟʫʶʪ, ʠ 
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ʜʘʞʝ, ʪʦʣʴʢʦ ʚʨʝʤʷ ʦʪ ʚʨʝʤʝʥʠ. ʄʘʨʢʝʪʦʣʦʛʠ ʜʦʣʞʥʳ ʜʝʣʘʪʴ ʚʩʝ ʦʪ ʥʠʭ ʟʘʚʠʩ-̫

ʱʝʝ, ʯʪʦʙʳ ʧʦʦʱʨʷʪʴ ʠʭ, ʥʘʧʨʠʤʝʨ, ʩ ʧʦʤʦʱʴʶ ʩʦʮʠʘʣʴʥʳʭ ʤʝʜʠʘ ʠ ʜʨʫʛʠʭ 

ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

2. ɺʳʡʪʠ ʟʘ ʧʨʝʜʝʣʳ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʠ ʨʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʧʨʦ-

ʜʫʢʪʘ. ɺ ʦʩʥʦʚʘʥʠʠ ʭʦʨʦʰʝʛʦ ʙʨʝʥʜʘ ʣʝʞʠʪ ʭʦʨʦʰʠʡ ʪʦʚʘʨ ʠʣʠ ʫʩʣʫʛʘ. ʕʪʦ ʦʩʦ-

ʙʝʥʥʦ ʚʝʨʥʦ ʚ ʩʝʛʦʜʥʷʰʥʝʤ ʧʨʦʟʨʘʯʥʦʤ ʤʠʨʝ. ʄʥʦʛʠʝ ʬʠʨʤʳ ʜʝʣʘʶʪ ʘʩʧʝʢʪ ʜʠ-

ʟʘʡʥʘ ʪʦʚʘʨʘ ʠʣʠ ʫʩʣʫʛʠ ʚʩʝ ʙʦʣʝʝ ʚʘʞʥʳʤ ʢʦʤʧʦʥʝʥʪʦʤ ʠʭ ʧʨʝʜʣʦʞʝʥʠʷ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʪʘʢʠʝ ʠʩʢʫʩʥʳʝ ʤʘʨʢʝʪʦʣʦʛʠ, ʢʘʢ Apple, Nike, Samsung ʠ ʪ.ʜ. ʆʜʥʘʢʦ ʩʦ-

ʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʜʠʟʘʡʥʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʪʨʝʙʫʝʪ ʯʝʪʢʦʛʦ, ʚʩʝʩʪʦʨʦʥʥʝʛʦ, ʩʦ-

ʚʨʝʤʝʥʥʦʛʦ ʧʦʥʠʤʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʪʦʛʦ, ʢʘʢ ʦʥʠ ʧʦʢʫʧʘʶʪ ʪʦʚʘʨʳ ʠ ʧʦʣʴ-

ʟʫʶʪʩʷ ʠʤʠ ʠ ʫʩʣʫʛʘʤʠ ʠ ʯʪʦ ʜʫʤʘʶʪ ʦ ʙʨʝʥʜʘʭ. 

ɼʠʟʘʡʥ ʪʦʚʘʨʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʥʝ ʪʦʣʴʢʦ ʪʦ, ʢʘʢ ʨʘʙʦʪʘʝʪ ʪʦʚʘʨ, ʥʦ ʠ ʢʘʢ ʦʥ 

ʚʳʛʣʷʜʠʪ, ʦʱʫʱʘʝʪʩʷ ʠ ʜʘʞʝ ʟʚʫʯʠʪ ʠ ʧʘʭʥʝʪ. ʍʦʨʦʰʦ ʧʨʦʜʫʤʘʥʥʳʡ ʙʨʝʥʜ 

ʧʨʝʜʣʘʛʘʝʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚ ʩʚʦʡʩʪʚʘʭ ʪʦʚʘʨʘ ʠ ʫʩʣʫʛʠ, ʠ ʦʙʨʘʟ, ʢʦʪʦʨʳʡ ʩʦʟʜʘʝʪ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʕʤʦʮʠʦʥʘʣʴ-

ʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʥʘʠʙʦʣʝʝ ʚʧʝʯʘʪʣʷʶʱʠʝ, ʚ ʯʘʩʪʥʦʩʪʠ, ʢʦʛʜʘ ʦʥʠ ʥʝʧʦʩʨʝʜʩʪ-

ʚʝʥʥʦ ʙʫʜʫʪ ʩʚʷʟʘʥʳ ʩ ʬʫʥʢʮʠʦʥʘʣʴʥʳʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʫʩʧʝʰʥʦʝ ʨʝʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʙʨʝʥʜʘ Pampers Procter & Gam-

ble-ʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʧʳʪʘ, ʧʨʠʦʙʨʝʪʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʢʦʤʧʘ-

ʥʠʷ ʠʩʧʦʣʴʟʦʚʘʣʘ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʨʦʜʫʢʪʘ, ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʤʦʱ-

ʥʦʝ ʵʤʦʮʠʦʥʘʣʴʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ. ʆʥʘ ʦʩʥʦʚʘʣʘ ʥʦʚʦʝ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ 

Pampers ʥʘ ʫʙʝʞʜʝʥʠʷʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʦ ʪʦʤ, ʯʪʦ: 1) ʩʫʭʦʡ ʨʝʙʝʥʦʢ ʣʫʯʰʝ ʩʧʠʪ ʠ 2) 

ʭʦʨʦʰʦ ʦʪʜʦʭʥʫʚʰʠʡ ʨʝʙʝʥʦʢ ʙʫʜʝʪ ʙʦʣʴʰʝ ʠʛʨʘʪʴ ʠ ʫʯʠʪʴʩʷ ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ. 

ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʜʣʷ ʨʦʜʠʪʝʣʝʡ, ʬʫʥʢʮʠʦʥʘʣʴʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ çʩʫʭʦʩʪʴè ʚʝʜʝʪ 

ʧʨʷʤʦ ʢ ʵʤʦʮʠʦʥʘʣʴʥʦʤʫ ʧʨʝʠʤʫʱʝʩʪʚʫ çʟʘʙʦʪʘ ʦ ʨʝʙʝʥʢʝè. ʅʦʚʦʝ ʧʦʟʠʮʠʦʥʠʨʦ-

ʚʘʥʠʝ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʩʣʘʚʠʣʦ Pampers, ʢʘʢ çʟʘʙʦʪʷʱʝʤʩʷ ʦ ʨʘʟʚʠʪʠʠ ʨʝʙʝʥʢʘè 

ï ʵʤʦʮʠʦʥʘʣʴʥʘʷ ʦʪʜʘʯʘ ʦʪ ʨʘʮʠʦʥʘʣʴʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʙʨʝʥʜʘ. 

ʂʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʩʠʣʘ ʙʨʝʥʜʘ ʙʫʜʫʪ ʜʦʩʪʠʛʥʫʪʳ ʦʪ ʥʘʣʠʯʠʷ 

ʣʫʯʰʝ ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʯʝʤ ʫ ʢʦʥʢʫʨʝʥʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʷ ʙʦʣʝʝ 

ʰʠʨʦʢʠʡ ʜʠʘʧʘʟʦʥ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʢʘʯʝʩʪʚʝ ʨʝʟʫʣʴʪʘʪʘ. 

3. ʉʜʝʣʘʪʴ ʚʩʶ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʧʨʦʛʨʘʤʤʫ ʙʦʣʴʰʝ, ʯʝʤ ʩʫʤʤʫ ʝʝ ʯʘʩʪʝʡ. 

ʈʘʟʥʦʦʙʨʘʟʠʝ ʩʨʝʜʩʪʚ ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʪʦʚʘʨʘʭ ʠ ʫʩʣʫʛʘʭ ʠ ʧʨʦʜʘʞʘ ʠʭ 

ʧʦʪʨʝʙʠʪʝʣʷʤ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩʣʠ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ. ʊʘʢʦʝ ʨʘʟʚʠʪʠʝ ʢʦʨʝʥʥʳʤ 

ʦʙʨʘʟʦʤ ʧʦʚʣʠʷʣʦ ʥʘ ʪʦ, ʢʘʢ ʢʦʤʧʘʥʠʠ ʩʪʘʣʠ ʧʦʜʘʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʦ ʩʚʦʠʭ ʪʦ-

ʚʘʨʘʭ ʠ ʫʩʣʫʛʘʭ. ʋ ʢʦʤʧʘʥʠʡ ʩʝʡʯʘʩ ʝʩʪʴ ʤʥʦʞʝʩʪʚʦ ʩʧʦʩʦʙʦʚ ʜʣʷ ʨʘʩʧʨʦʩʪʨʘʥʝ-

ʥʠʷ ʠ ʧʨʦʜʘʞʠ ʩʚʦʠʭ ʪʦʚʘʨʦʚ ʦʥʣʘʡʥ ʠʣʠ ʦʬʣʘʡʥ, ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ. 

ɺʳʟʦʚʦʤ ʜʣʷ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʙʨʝʥʜʦʚ ʩʝʛʦʜʥʷ ʷʚʣʷʝʪʩʷ ʩʦʙʠʨʘʥʠʝ ʣʫʯʰʝ-

ʛʦ ʥʘʙʦʨʘ ʢʘʥʘʣʦʚ ʠ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʩʨʝʜʩʪʚ, ʯʪʦʙʳ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʧʨʦ-

ʜʘʞʠ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʠ ʢʘʧʠʪʘʣ ʙʨʝʥʜʘ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ. ɿʘʭʚʘʪʳ-

ʚʘʶʱʘʷ ʊɺ-ʨʝʢʣʘʤʘ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴ ʤʥʝʥʠʝ ʟʨʠʪʝʣʷ ʦ ʙʨʝʥʜʝ, ʘ ʪʘʢʞʝ ʩʜʝʣʘʪʴ 

ʪʘʢ, ʯʪʦʙʳ ʟʨʠʪʝʣʴ ʧʦʩʝʪʠʣ ʚʝʙ-ʩʘʡʪ ʙʨʝʥʜʘ ʠʣʠ ʩʨʝʘʛʠʨʦʚʘʣ ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʦ 

ʥʘ ʧʦʩʣʝʜʥʠʝ ʧʨʦʜʚʠʞʝʥʠʷ ʙʨʝʥʜʘ. 
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ʅʘʧʨʠʤʝʨ, ʫʜʠʚʠʪʝʣʴʥʳʡ ʤʘʨʢʝʪʠʥʛʦʚʳʡ ʫʩʧʝʭ Nike ʠʤʝʝʪ ʤʝʩʪʦ ʯʘʩʪʠʯʥʦ 

ʙʣʘʛʦʜʘʨʷ ʩʦʯʝʪʘʥʠʶ ʰʠʨʦʢʦʛʦ ʩʧʝʢʪʨʘ ʢʘʥʘʣʦʚ ʜʠʩʪʨʠʙʫʮʠʠ ʠ ʦʙʰʠʨʥʦʡ ʧʨʦ-

ʛʨʘʤʤʝ ʦʥʣʘʡʥ ʠ ʦʬʣʘʡʥ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʦʪʥʦʰʝʥʠʝ ʢʘʢ ʢ ʤʠʨʦʚʳʤ 

ʩʧʦʨʪʩʤʝʥʘʤ, ʠʱʫʱʠʤ ʩʨʝʜʩʪʚʦ, ʯʪʦʙʳ ʧʨʝʫʩʧʝʪʴ ʚ ʩʚʦʝʤ ʚʠʜʝ ʩʧʦʨʪʘ, ʪʘʢ ʠ ʢ ʩʨʝʜ-

ʥʝʤʫ ʯʝʣʦʚʝʢʫ, ʢʦʪʦʨʳʡ ʧʨʦʩʪʦ ʭʦʯʝʪ ʚʢʣʶʯʠʪʴ Nike ʚ ʩʚʦʶ ʧʦʚʩʝʜʥʝʚʥʫʶ ʞʠʟʥʴ. 

4. ʇʦʥʷʪʴ, ʛʜʝ ʚʳ ʤʦʞʝʪʝ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʙʨʝʥʜʦʤ (ʠ ʢʘʢ). ɼʣʷ ʜʦʣ-

ʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʙʣʘʛʦʧʦʣʫʯʠʷ ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʶʪ ʫʩʧʝʰʥʳʡ ʟʘ-

ʧʫʩʢ ʥʦʚʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʚʥʝʜʨʝʥʠʝ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʦʚʘʨʦʚ ʠ ʫʩ-

ʣʫʛ ʥʘ ʥʦʚʳʝ ʨʳʥʢʠ ʠ ʩʝʛʤʝʥʪʳ ʢʣʠʝʥʪʦʚ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʨʝʥʜʠʥʛʘ, ʨʦʩʪ ʪʨʝʙʫʝʪ 

ʭʦʨʦʰʦ ʧʨʦʜʫʤʘʥʥʫʶ ʠ ʭʦʨʦʰʦ ʨʝʘʣʠʟʫʝʤʫʶ ʩʪʨʘʪʝʛʠʶ ʘʨʭʠʪʝʢʪʫʨʳ ʙʨʝʥʜʘ, ʢʦ-

ʪʦʨʳʡ ʨʘʟʲʷʩʥʷʝʪ ʪʨʠ ʢʣʶʯʝʚʳʭ ʚʦʧʨʦʩʘ: 1) ʧʦʪʝʥʮʠʘʣ ʙʨʝʥʜʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʟ-

ʤʘʭʘ ʝʛʦ çʨʳʥʦʯʥʦʛʦ ʩʣʝʜʘè; 2) ʚʠʜʳ ʨʘʩʰʠʨʝʥʠʡ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʧʦʟʚʦ-

ʣʠʣʠ ʙʳ ʙʨʝʥʜʫ ʨʝʘʣʠʟʦʚʘʪʴ ʵʪʦʪ ʧʦʪʝʥʮʠʘʣ; 3) ʵʣʝʤʝʥʪʳ ʙʨʝʥʜʘ, ʧʦʟʠʮʠʦʥʠʨʦʚʘ-

ʥʠʝ ʠ ʠʤʠʜʞ, ʢʦʪʦʨʳʝ ʠʜʝʥʪʠʬʠʮʠʨʫʶʪʩʷ ʠ ʘʩʩʦʮʠʠʨʫʶʪʩʷ ʩʦ ʚʩʝʤʠ ʧʨʝʜʣʦʞʝ-

ʥʠʷʤʠ ʙʨʝʥʜʘ ʥʘ ʨʘʟʣʠʯʥʳʭ ʨʳʥʢʘʭ ʠ ʫ ʨʘʟʣʠʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. 

5. ʇʦʩʪʫʧʘʪʴ çʧʨʘʚʠʣʴʥʦè ʩ ʙʨʝʥʜʘʤʠ. ɹʦʣʝʝ ʰʠʨʦʢʦʝ ʦʩʚʷʱʝʥʠʝ ʙʠʟʥʝʩʘ 

ʩʨʝʜʩʪʚʘʤʠ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠʥʝʩʣʦ ʙʦʣʴʰʫʶ ʧʨʦʟʨʘʯʥʦʩʪʴ ʠ ʦʩʚʝʜʦʤ-

ʣʝʥʥʦʩʪʴ ʦ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʜʝʡʩʪʚʠʷʭ ʠ ʫʪʚʝʨʞʜʝʥʠʷʭ ʢʦʤʧʘʥʠʡ. ɹʨʝʥʜ-

ʤʘʨʢʝʪʦʣʦʛʠ ʜʦʣʞʥʳ ʧʨʠʥʠʤʘʪʴ ʩʦʮʠʘʣʴʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʵʪʠʯʝʩʢʠ 

ʠ ʤʦʨʘʣʴʥʦ ʧʨʘʚʠʣʴʥʦʝ ʧʦʚʝʜʝʥʠʝ ʚʦ ʚʩʝ ʚʨʝʤʝʥʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʦʥʠ ʜʦʣʞʥʳ 

ʥʘʡʪʠ ʚʟʘʠʤʦʚʳʛʦʜʥʳʝ ʨʝʰʝʥʠʷ ʩ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʤʠ ʤʘʨʢʝʪʠʥʛʦʚʳʤʠ ʧʨʦ-

ʛʨʘʤʤʘʤʠ ʠ ʜʨʫʛʠʤʠ ʚʠʜʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʠʤ ʧʦʚʳʩʠʪʴ ʙʣʘ-

ʛʦʩʦʩʪʦʷʥʠʝ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʦʙʱʝʩʪʚʘ ʠ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʳ-

ʛʦʜʥʦ ʫʧʨʘʚʣʷʷ ʩʚʦʠʤ ʙʠʟʥʝʩʦʤ. ʕʬʬʝʢʪʠʚʥʳʝ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʝ ʤʘʨʢʝʪʠʥʛʦ-

ʚʳʝ ʧʨʦʛʨʘʤʤʳ ʤʦʛʫʪ ʨʝʰʠʪʴ ʨʷʜ ʟʘʜʘʯ ʜʣʷ ʙʨʝʥʜʘ: ʩʜʝʣʘʪʴ ʙʨʝʥʜ ʫʟʥʘʚʘʝʤʳʤ, 

ʧʦʚʳʩʠʪʴ ʠʤʠʜʞ ʙʨʝʥʜʘ, ʩʦʟʜʘʪʴ ʜʦʚʝʨʠʝ ʢ ʥʝʤʫ, ʚʳʟʚʘʪʴ ʯʫʚʩʪʚʘ ʠ ʪ.ʜ. 

6. ʆʙʲʷʪʴ ʚʩʶ ʢʘʨʪʠʥʫ ʚʣʠʷʥʠʷ ʙʨʝʥʜʠʥʛʘ ʚ ʮʝʣʦʤ. ʋʟʥʘʪʴ, ʯʪʦ ʨʘʙʦʪʘ-

ʝʪ (ʠ ʧʦʯʝʤʫ). ɺʩʝ ʯʘʱʝ ʤʘʨʢʝʪʦʣʦʛʠ ʜʝʣʘʶʪ ʙʦʣʴʰʝ ʩ ʤʝʥʴʰʠʤʠ ʟʘʪʨʘʪʘʤʠ ʚ 

ʩʚʦʠʭ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʙʶʜʞʝʪʘʭ ʠ ʫʙʝʜʠʪʝʣʴʥʦ ʦʧʨʘʚʜʳʚʘʶʪ ʚʩʝ ʤʘʨʢʝʪʠʥʛʦʚʳʝ 

ʨʘʩʭʦʜʳ. ʃʶʙʘʷ ʢʦʥʢʨʝʪʥʘʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴ ʰʠ-

ʨʠʥʫ ʠʣʠ ʛʣʫʙʠʥʫ ʫʟʥʘʚʘʝʤʦʩʪʠ ʙʨʝʥʜʘ; ʩʦʟʜʘʪʴ ʠʣʠ ʫʢʨʝʧʠʪʴ ʘʩʩʦʮʠʘʮʠʠ, ʩʚʷ-

ʟʘʥʥʳʝ ʩ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʠʣʠ ʠʤʠʜʞʝʤ ʙʨʝʥʜʘ; ʚʳʷʚʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʝ 

ʩʫʞʜʝʥʠʷ ʠ ʯʫʚʩʪʚʘ; ʩʦʟʜʘʪʴ ʙʦʣʝʝ ʪʝʩʥʳʝ ʩʚʷʟʠ ʩ ʙʨʝʥʜʦʤ ʠ ʪ.ʜ. ɸ ʝʝ ʵʬʬʝʢʪ 

ʤʦʞʝʪ ʙʳʪʴ ʢʘʢ ʜʦʣʛʦʩʨʦʯʥʳʤ, ʪʘʢ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʤ. 

ɹʨʝʥʜʠʥʛ ʦʧʨʝʜʝʣʝʥʥʦ ʷʚʣʷʝʪʩʷ ʢʦʤʧʣʝʢʩʦʤ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʫʩʠʣʠʡ. ʏʪʦʙʳ 

ʣʫʯʰʝ ʧʦʥʷʪʴ ʝʛʦ, ʤʳ ʧʨʠʥʠʤʘʝʤ ʤʥʦʛʦʧʨʦʬʠʣʴʥʫʶ ʪʦʯʢʫ ʟʨʝʥʠʷ, ʜʘʙʳ ʠʥʪʝʨ-

ʧʨʝʪʠʨʦʚʘʪʴ ʵʬʬʝʢʪʳ ʙʨʝʥʜʠʥʛʘ ʠ ʧʦʣʥʦʩʪʴʶ ʧʦʥʷʪʴ ʙʨʝʥʜʳ, ʮʝʥʥʦʩʪʴ, ʢʦʪʦʨʫʶ 

ʦʥʠ ʩʦʟʜʘʶʪ ʠ ʠʭ ʫʧʨʘʚʣʝʥʠʝ. 

ʇʨʦʙʣʝʤʳ ʠ ʩʣʦʞʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʳʥʢʘ ʩʜʝʣʘʣʠ ʵʬʬʝʢʪʠʚʥʳʡ ʠ ʜʝʡʩʪ-

ʚʝʥʥʳʡ ʤʘʨʢʝʪʠʥʛ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ. ʇʦʙʝʜʠʪʝʣʷʤʠ ʚ XXI ʚʝʢʝ ʩʪʘʥʫʪ ʬʠʨʤʳ, 

ʯʴʠ ʤʘʨʢʝʪʦʣʦʛʠ ʙʫʜʫʪ ʫʩʧʝʰʥʦ ʩʦʟʜʘʚʘʪʴ, ʦʮʝʥʠʚʘʪʴ ʠ ʫʧʨʘʚʣʷʪʴ ʙʨʝʥʜʦʚʳʤʠ 

ʢʘʧʠʪʘʣʘʤʠ. 
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ʕʬʬʝʢʪʠʚʥʳʡ ʙʨʝʥʜʠʥʛ ʪʨʝʙʫʝʪ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʚʳʰʝʧʝ-

ʨʝʯʠʩʣʝʥʥʳʭ ʫʢʘʟʘʥʠʡ ʚʦ ʚʩʝʡ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʧʨʦʛʨʘʤʤʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ ʢʘʢʦʡ-

ʪʦ ʩʪʝʧʝʥʠ, ʧʨʘʚʠʣʘ ʩʫʱʝʩʪʚʫʶʪ, ʯʪʦʙʳ ʠʭ ʥʘʨʫʰʘʪʴ, ʠ ʫʢʘʟʘʥʠʷ ʤʦʛʫʪ ʩʣʫʞʠʪʴ 

ʣʠʰʴ ʦʪʧʨʘʚʥʦʡ ʪʦʯʢʦʡ ʚ ʩʣʦʞʥʦʤ ʧʨʦʮʝʩʩʝ ʩʦʟʜʘʥʠʷ ʙʨʝʥʜʘ ʤʠʨʦʚʦʛʦ ʫʨʦʚʥʷ. 

ʂʘʞʜʘʷ ʙʨʝʥʜʠʥʛʦʚʘʷ ʩʠʪʫʘʮʠʷ ʫʥʠʢʘʣʴʥʘ ʠ ʪʨʝʙʫʝʪ ʪʱʘʪʝʣʴʥʦʛʦ ʠʟʫʯʝʥʠʷ ʠ 

ʘʥʘʣʠʟʘ ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʥʷʪʴ, ʢʘʢ ʣʫʯʰʝ ʚʩʝʛʦ ʧʨʠʤʝʥʷʪʴ, ʠʣʠ, ʚ ʥʝʢʦʪʦʨʳʭ 

ʩʣʫʯʘʷʭ, ʠʛʥʦʨʠʨʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʠ ʫʢʘʟʘʥʠʷ. ʋʤʥʳʝ ʤʘʨʢʝʪʦʣʦʛʠ 

ʙʫʜʫʪ ʦʧʠʨʘʪʴʩʷ ʥʘ ʚʩʝ ʠʤʝʶʱʠʝʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʠ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʥʦʚʦʝ ʚ 

ʙʝʩʢʦʥʝʯʥʦʡ ʧʦʛʦʥʝ ʟʘ ʧʨʝʚʦʩʭʦʜʩʪʚʦʤ ʙʨʝʥʜʘ. 
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BASIC PROBLEMS AND T ENDENCIES OF DEVELOPMENT OF BRANDING  

H. Kojoyan, A. Hovhannisyan 

SUMMARY  

Successful branding requires a particular attention in the twenty-first cen-

tury. Brands have an enormous intangible value, hence they remain a first 

order priority for corporate organizations. Branding continues to be a 

central topic among academic research groups, the purpose of which is to 

establish solutions to the old problems and give insightful directions on 

the new ones. 

Keywords: branding, trends, brand, marketing. 
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ʈɸɿʈɸɹʆʊʂɸ ʕʌʌɽʂʊʀɺʅʆʁ ʉʊʈɸʊɽɻʀʀ ʕʂʉʇʆʈʊɸ 

ʇʈʆɼʋʂʎʀʀ ʄʉʇ ʂɸʂ ʌɸʂʊʆʈ ʋɺɽʃʀʏɽʅʀʗ ʆɹʒɽʄʆɺ 

ɺʅɽʐʅɽʊʆʈɻʆɺʆʁ ɼɽʗʊɽʃʔʅʆʉʊʀ 

ʅ.ɻ. ʄʢʨʪʠʯʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʨʦʣʴ ʚʥʝʰʥʝʪʦʨ-

ʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ, ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʨʦʙʣʝ-

ʤʳ, ʧʨʠʩʫʱʠʝ ʤʘʣʳʤ ʠ ʩʨʝʜʥʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ ʧʨʠ ʦʨʛʘʥʠʟʘʮʠʠ 

ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʭ ʦʧʝʨʘʮʠʡ, ʘ ʪʘʢʞʝ ʥʝʢʦʪʦʨʳʝ ʩʧʦʩʦʙʳ ʨʘʟʨʘ-

ʙʦʪʢʠ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʘʪʝʛʠʠ ʵʢʩʧʦʨʪʘ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʩʝʢʪʦʨʘ 

ʄʉɹ, ʢʘʢ ʬʘʢʪʦʨ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʦʚ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʣʳʡ ʠ ʩʨʝʜʥʠʡ ʙʠʟʥʝʩ, ʚʥʝʰʥʝʪʦʨʛʦʚʳʝ ʦʧʝʨʘ-

ʮʠʠ, ʧʦʩʨʝʜʥʠʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ. 

 

C ʤoʤeʥʪa ʣʠʙepaʣʠʟaʮʠʠ ʚʥeh ʥeɻ ʢoʥoʤʠʯecʢoʡ ʜe̫ ʪeʣʴʥocʪʠ ʚoʧpocaʤ 

opʛaʥʠʟaʮʠʠ ʠ ʫʧpaʚʣeʥʠʷ ʚʥeh ʥeʪopʛoʚʳʤʠ oʧepaʮʠʷʤʠ ʫʜeʣe̫ʪc  ̫ʧoʚʳehʥ-

ʥoe ʚʥʠʤaʥʠe ʢaʢ ʥa ʪeopeʪʠʯecʢoʤ, ʪaʢ ʠ ʥa ʧpaʢʪʠʯecʢoʤ ʫpoʚʥe. ɺo ʤʥoʛʠʭ 

cʪpaʥaʭ ʤʠpa ʚecɹ ʤa ʜʠʥaʤʠʯʥo paʟʚʠʚaeʪc  ̫ʟaʢoʥoʜaʪeʣʴʥa̫  ʙaʟa ʚ ʜaʥʥoʡ oʙ-

ʣacʪʠ ʵʢoʥʦʤʠʯecʢoʡ ʜe̫ ʪeʣʴʥocʪʠ, coʟʜaʁ ʪc  ̫ʧocpeʜʥʠʯecʢʠe ʬʠpʤ ,r ʧpʠ ʧo-

ʤoʱʠ ʢoʪopr ʭ cʫʙe̡ʢʪʳ ʄʉɹ ʪaʢʞe ʧoʣʫʯaʁ ʪ ʚoʟʤoʞʥocʪ ɹʧpʠʥʠʤaʪ ɹ aʢʪʠʚ-

ʥoe ʫʯacʪʠe ʚo ʚʥeh ʥeʡ ʪopʛoʚʣe cʪpaʥ .r 

ɺʥeh ʥʷʷ ʪopʛoʚʣʷ ʥa coʚpeʤeʥʥoʤ ʵʪaʧe ï ʵʪo ʥaʠʙoʣee ʠʥʪeʥcʠʚʥo paʟʚʠ-

ʚaʁ aɦ̫ c  ̫ʬopʤa ʤeʞʜʫʥapoʜʥʳʭ ʵʢoʥoʤʠʯecʢʠʭ oʪʥo ehʥʠʡ. ɿaʠʥʪepecoʚaʥ-

ʥocʪ ɹʧpaʢʪʠʯecʢʠ ʚceʭ cʪpaʥ ʚ ʫʚeʣʠʯeʥʠʠ oʙe̡ʤoʚ ʧpoʜaʞ ʥa ʚʥeh ʥeʤ pʳʥʢe 

cʚʷʟaʥa, ʧpeʞʜe ʚceʛo, c ʧoʪpeʙʥocʪʴʶ cʙʳʪa ʥaʮʠoʥaʣʴʥoʡ ʧpoʜʫʢʮʠʠ, ʥeoʙ-

ʭoʜʠʤocʪʴʶ ʧoʣʫʯeʥʠʷ oʧpeʜeʣeʥʥʳʭ ʪoʚapoʚ ʠʟʚʥe ʠ, ʥaʢoʥeʮ, cʪpeʤʣeʥʠeʤ 

ʠʟʚʣeʯ ɹʚ croʢʫʶ ʧpʠʙʳʣʴ ʟa cʯeʪ ʤeʞʜʫʥapoʜʥoʛo paʟʜeʣeʥʠʷ ʪpʫʜa [1]. 

Coʚpeʤeʥʥer ʚʥeh ʥeʪopʛoʚ er oʧepaʮʠʠ oʯeʥ ɹ paʟʥooʙpaʟʥʳ, ʥo ʚce oʥʠ 

ʜoʣʞʥʳ paccʤaʪpʠʚaʪcɹ  ̫c ʥecʢoʣʴʢʠʭ ʪoʯeʢ ʟpeʥʠʷ: ʧo ʥaʧpaʚʣeʥʠʷʤ ʪopʛoʚʣʠ; 

ʚʠʜaʤ ʪoʚapoʚ ʠ ʫcʣʫʛ; cʪeʧeʥʠ ʛoʪoʚʥocʪʠ ʪoʚapoʚ; ʧpʠʤeʥe̫ʤʳʤ ʤeʪoʜaʤ ʪop-

ʛoʚʣʠ; opʛaʥʠʟaʮʠoʥʥʳʤ ʬopʤaʤ ʪopʛoʚʣʠ. 

ɺʥeh ʥeɻ ʢoʥoʤʠʯecʢʠe oʧepaʮʠʠ ʧo ʥaʧpaʚʣeʥʠ ʁ ʪopʛoʚʣʠ ʤoʛʫʪ ʙʳʪʴ 

ʧoʜpaʟʜeʣeʥ  rʥa ʵʢcʧopʪ, ʠʤʧopʪ, peɻ ʢcʧopʪ, peʠʤʧopʪ. 

ʇoʜ ʵʢcʧopʪʥo-ʠʤʧopʪʥʳʤʠ oʧepaʮʠʷʤʠ ʧoʥʠʤaeʪc  ̫ʢoʤʤepʯecʢa̫  ʜe̫ ʪeʣ-ɹ

ʥocʪ,ɹ cʚʷʟaʥʥa̫  c ʢʫʧʣeʡ-ʧpoʜaʞeʡ ʪoʚapʥoʡ ʧpoʜʫʢʮʠʠ (ʫcʣʫʛ) ʠ ʚʚoʟoʤ-ʚ -r

ʚoʟoʤ ʵʪoʡ ʧpoʜʫʢʮʠʠ (ʫcʣʫʛ) ʟa pʫʙeʞ/ʠʟ-ʟʘ pʫʙeʞa [2]. 

ʇpʠopʠʪeʪʥʳʤ ʚo ʚʥeh ʥeʡ ʪopʛoʚʣe, oʜʥaʢo, cʣeʜʫeʪ cʯʠʪaʪ ɹopʠʝʥʪʠp ʥa 

paʟʚʠʪʠe ʵʢcʧopʪa. 

ʇpʠ ocʫ eɦcʪʚʣeʥʠʠ ʵʢcʧopʪʥoʡ oʧepaʮʠʠ ʜʣʷ ʵʢcʧopʪepa ʥeʚaʞʥo, ʢaʢ ʙʫ-

ʜeʪ ʠcʧoʣʴʟoʚaʪcɹ  ̫ʪoʚap ʠʤʧopʪepoʤ: ʧocʣeʜʥʠʡ ʤoʞeʪ ʧʫcʪʠʪʴ ʪoʚaʨ ʚ ʧepepa-
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ʙoʪʢʫ, peaʣʠʟoʚaʪ ɹʥa ʚʥʫʪpeʥʥeʤ pʳʥʢe ʠʣʠ ʧepeʧpoʜaʪ ɹʚ ʪpeʪʴʠ cʪpaʥ .r ɺ 

ʣʶʙoʤ cʣʫʯae ʜʣʷ ʧpoʜaʚʮa ʵʪo ʙʫʜeʪ ʵʢcʧopʪʥa̫  oʧepaʮʠʷ. ɼʣʷ ocʫ eɦcʪʚʣeʥʠʷ 

ʵʢcʧopʪʥoʡ oʧepaʮʠʠ ʥeoʙʭoʜʠʤo oʜʥo oʧpeʜeʣʷʶʱee ʫcʣoʚʠe ï ʠʤeʪ ɹʪoʚaʨ, 

ʢoʪopr ʡ ʙʫʜeʪ ʧoʣʴʟoʚaʪcɹ  ̫cʧpocoʤ ʥa ʚʥeh ʥeʤ pʳʥʢe. 

ʂoʤʧaʥʠʷ, ecʣʠ ʧoʟʚoʣʷʶʪ eʡ pecʫpcr , ʤoʞeʪ ocʫ eɦcʪʚʣʷʪʴ ʧpʷʤoʡ ʵʢcʧopʪ, ʪo 

ecʪ ɹʵʢcʧopʪʠpoʚaʪʴ ʪoʚap caʤocʪoʷʪeʣʴʥo. ɺ ʵʪoʤ cʣʫʯae ʥaʧpʷʤʫʶ ʟaʢʣʯʁaʁ ʪc  ̫

ʤeʞʜʫʥapoʜʥer ʢoʥʪpaʢʪʳ ʢʫʧʣʠ-ʧpoʜaʞʠ c ʟapʫʙeʞʥʳʤʠ ʧoʢʫʧaʪeʣʷʤʠ, ʜʣʷ ʯeʛo 

ʢoʤʧaʥʠʷ coʟʜaeʪ cʧeʮʠaʣʠʟʠpoʚaʥʥʳʡ ʵʢcʧopʪʥʳʡ oʪʜeʣ ʠ ʫʢoʤʧʣeʢʪoʚʳʚaeʪ eʛo 

coʙcʪʚeʥʥʳʤ ʧepcoʥaʣoʤ. Peh eʥʠe ʢaʜpoʚoʡ ʟaʜaʯʠ oʢʘʟʳʚaeʪc̫  ʜoʚoʣʴʥo 

cʣoʞʥʳʤ, ʧocʢoʣʴʢʫ paʙoʪʥʠʢʠ ʵʢcʧopʪʥoʛo oʪʜeʣa ʜoʣʞʥʳ ʢʚaʣʠʬʠʮʠpoʚaʥʥo 

paʟʙʠpaʪcɹ  ̫ʚ ʤeʞʜʫʥapoʜʥoʡ ʪopʛoʚʣe, ʠcʧoʣʥeʥʠʠ ʪaʤoʞeʥʥoʡ ʜoʢʫʤeʥʪaʮʠʠ, 

cʪpaʭoʚaʥʠʠ, aʥaʣʠʟʠpoʚaʪ ɹ aʣʴʪepʥaʪʠʚʳ ʤeʞʜʫʥapoʜʥʳʭ ʪpaʥcʧopʪʥo-ʵʢcʧe-

ʜʠʪopcʢʠʭ ʦʧepaʮʠʡ, a ʪaʢʞe ʙʳʪʴ ʜocʪaʪoʯʥo oʧʳʪʥʳʤʠ ʚ ʚoʧpocaʭ cʪpa-

ʪeʛʠʯecʢoʛo ʤapʢeʪʠʥʛoʚoʛo ʧʣaʥʠpoʚaʥʠʷ ʠ ʪaʢʪʠʢʠ ʠ ee ʫʚʷʟʢʠ c ʢoʥʢʨeʪʥʳʤʠ 

ʪʠʧaʤʠ oʧepaʮʠʡ, ʚʳʙpaʥʥʳʭ pʫʢoʚoʜcʪʚoʤ ʢoʤʧaʥʠʠ ʜʣʷ peaʣʠʟaʮʠʠ ʤeʞʜʫʥapoʜ-

ʥʳʭ ʤapʢeʪʠʥʛoʚʳʭ cʪpaʪeʛʠʡ. ɺce ʵʪo ʪpeʙʫeʪ ʟaʪpaʪ oʪ ʢoʤʧaʥʠʠ, cʪaʥoʚʠʪc  ̫

ʮeʣecooʙpaʟʥʳʤ ʣʠʰʴ ʧpʠ ʜocʪaʪoʯʥo ʙoʣʴʰʠʭ oʙe̡ʤaʭ ʵʢcʧopʪa ʠ peʛʫʣp̫ʥocʪʠ 

eʛo ocʫ eɦcʪʚʣeʥʠʷ, a ʜʣʷ ʢoʤʧaʥʠʡ, ʪoʣʴʢo ʥaʯʠʥaʁ ʱʠʭ ʵʢcʧopʪʥʫʶ ʜe̫ ʪeʣʴʥocʪ,ɹ 

ʚʳʛoʜʥee ʚocʧoʣʴʟoʚaʪcɹ̫  ʫcʣʫʛaʤʠ cʧeʮʠaʣʠʟʠpoʚaʥʥʳʭ ʧocpeʜʥʠʢoʚ. 

ʀcʭoʜ ̫ʠʟ ʧpʠpoʜ  rʥeʜocʪaʪʢoʚ ʧpʷʤoʛo ʵʢcʧopʪa, ʚ ocʥoʚʥoʤ, ʟʥaʯʠʤʳʭ 

ʜʣʷ ʵʢcʧopʪepoʚ-ʥoʚʠʯʢoʚ ʠ ocoʙeʥʥo ʠʟ cʬepr  ʤaʣoʛo ʠ cpeʜʥeʛo ʙʠʟʥeca, 

ʤoʞʥo cʜeʣaʪ ɹʚʳʚoʜ o ʮeʣecooʙpaʟʥocʪʠ ʠ ʚecɹ ʤa ʚ croʢoʡ ʚepo̫ ʪʥocʪʠ ʠcʧoʣ-ɹ

ʟoʚaʥʠʷ ʪaʢoʛo ʤeʪoʜa peaʣʠʟaʮʠʠ ʤeʞʜʫʥapoʜʥʳʭ ʙʠʟʥec-oʧepaʮʠʡ, ʢaʢ ʢocʚeʥ-

ʥʳʡ ʵʢcʧopʪ. ʇpoʙʣeʤa cocʪoʠʪ ʚ ʪoʤ, ʯʪo ʠccʣeʜoʚaʥʠʷ ʥeʟʥaʢoʤoʛo pʳʥʢa, 

ʧoʤʠʤo ʚceʭ ʧpoʙʣeʤ ʠ ʪpʫʜʥocʪeʡ, ʪpeʙʫʶʪ, ʚ ʧepʚʫʶ oʯepeʜ,ɹ ʙoʣʴʰʠʭ ʬʠ-

ʥaʥcoʚʳʭ ʟaʪpaʪ ʵʢcʧopʪepa. ɺ ʪo ʚpeʤ  ̫ʢaʢ ʧocpeʜʥʠʢʠ ʫʞe oʙʣaʜaʁ ʪ ʥeoʙʭo-

ʜʠʤʳʤ oʧʳʪoʤ ʠ ʟʥaʥʠʷʤʠ. ʂpoʤe ʪoʛo, ʠʤ ʭopoh o ʟʥaʢoʤ  roʙʳʯaʠ ʤecʪʥoʛo 

pʳʥʢa ʠ eʛo ʢoʥʢʫpeʥʪʥa̫  cpeʜa. ʇocpeʜʥʠʢʠ ʪaʢʞe ʤoʛʫʪ ʧpeʜocʪaʚʣ̫ ʪʴ ʢʣʠeʥ-

ʪaʤ ʜoʧoʣʥʠʪeʣʴʥʳe ʫcʣʫʛʠ, ʢoʪopr e ʧoʚʳahʁ ʪ ahʥc  rʪoʚapa ʙʳʪʴ ʧpoʜaʥʥʳʤ 

(ʧpʠcʧocoʙʣeʥʠe ʪoʚapa ʢ ʫcʣoʚʠʷʤ ʤecʪʥoʛo pʳʥʢa, opʛaʥʠʟaʮʠʷ ʧocʣeʧpoʜaʞ-

ʥoʛo cepʚʠcʥoʛo oʙcʣʫʞʠʚaʥʠʷ, ʧpoʜaʞa coʧʫʪcʪʚʫʶʱʠʭ ʪoʚapoʚ, ʧpeʜocʪaʚʣe-

ʥʠe ʢpeʜʠʪoʚ ʧoʢʫʧaʪeʣʷʤ). 

Ocʥoʚʥoʡ ocoʙeʥʥocʪʴʶ ʢocʚeʥʥoʛo ʵʢcʧopʪa ʷʚʣʷeʪc  ̫ ʠcʧoʣʴʟoʚaʥʠe 

oʧʳʪʥʳʭ ʚ opʛaʥʠʟaʮʠʠ ʵʢcʧopʪʥʳʭ/ʠʤʧopʪʥʳʭ oʧepaʮʠʡ ʧocpeʜʥʠʢoʚ, ʷʚʣʷʶ-

ʱʠʭc  ̫ peʟʠʜeʥʪaʤʠ cʪpaʥ  rʢoʤʧaʥʠʠ-ʵʢcʧopʪepa. ʊaʢʠe ʧocpeʜʥʠʢʠ oʢaʟʳʚaʁ ʪ 

ʚecɹ  ʢoʤʧʣeʢc ʫcʣʫʛ ʤeʞʜʫʥapoʜʥoʛo ʤapʢeʪʠʥʛa, a ʪaʢʞe ʧpʠʥʠʤaʁ ʪ ʥa ceʙ ̫ʚce 

ʨʠcʢʠ ʠ pʫʪʠʥʥʳe oʧepaʮʠʠ, cʚʷʟaʥʥer c ʦcʫ eɦcʪʚʣeʥʠeʤ ʤeʞʜʫʥapoʜʥoʡ 

ʪopʛoʚʣʠ. ɺaʞʥeʡʰʠʤ ʥeʤaʪeʨʠaʣʴʥʳʤ aʢʪʠʚoʤ, ʧpʠʚʥocʠʤʳʤ ʧocpeʜʥʠʢaʤʠ ʚ 

ocʫ eɦcʪʚʣeʥʠe ʤeʞʜʫʥapoʜʥʳʭ cʜeʣoʢ, ʷʚʣʷeʪc  ̫ʠʭ oʧʳʪ paʙoʪ  rc ʪeʭʥoʣoʛʠʤ̫ʠ 

ʤeʞʜʫʥapoʜʥoʡ ʪopʛoʚʣʠ, a ʪaʢʞe ʟʥaʥʠe ocoʙeʥʥocʪeʡ pʳʥʢoʚ ʧpʠʥʠʤaʁ eɦʡ 

cʪpaʥ .r Paʟʤepr , opʛaʥʠʟaʮʠoʥʥer cʪpʫʢʪʫp  rʠ ʥaʠʤeʥoʚaʥʠʷ ʧocpeʜʥʠʢoʚ ʚ 

ʢocʚeʥʥoʤ ʵʢcʧopʪe ʚecɹ ʤa paʟʥooʙpaʟʥʳ. ʂ ʧpeʠʤʫʱecʪʚaʤ ʢocʚeʥʥoʛo ʵʢcʧopʪa 
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oʪʥoc̫ ʪc :̫ ʤoʤeʥʪaʣʴʥoe ʧoʣʫʯeʥʠe ʚʳʛoʜ  rʜʣʷ ʵʢcʧopʪepa ʚ cʠʣʫ ʠcʧoʣʴʟoʚaʥʠʷ 

ʤeʞʜʫʥapoʜʥoʛo ʤapʢeʪʠʥʛoʚoʛo oʧʳʪa ʠ ʙʠʟʥec-ʢoʥʪaʢʪoʚ, ʢoʪopr ʤʠ ʬʠpʤa-

ʧocpeʜʥʠʢ pacʧoʣaʛaeʪ ʥa ʟapʫʙeʞʥʳʭ pʳʥʢaʭ; ʧoʚʳehʥʠe oʙopaʯʠʚaeʤocʪʠ 

ʢaʧʠʪaʣa ʵʢcʧopʪepa (ʧpoʠʟʚoʜʠʪeʣ,̫ ʜʠcʪpʠʙʴʶʪopa); ʚoʟʤoʞʥocʪʠ ʧpeʚpaɦ eʥʠʷ 

ʧocʨeʜʥʠʢoʚ ʚ ʠcʪoʯʥʠʢ ʮeʥʥoʡ pʳʥoʯʥoʡ ʠʥʬopʤʘʮʠʠ; ʠʟʙaʚʣeʥʠe ʵʢcʧopʪepa oʪ 

ʥeoʙʭoʜʠʤocʪʠ ʠʥʚecʪʠpoʚaʪ ɹ ʚ opʛaʥʠʟaʮʠ ʁ cʙʪroʚoʡ ceʪʠ ʥa ʪeppʠʪopʠʠ 

ʧpʠʥʠʤaʁ eɦʡ cʪpaʥ ;r ocʚoʙoʞʜeʥʠe ʵʢcʧopʪepa oʪ pʫʪʠʥʥoʡ ʠ ʧepʚoʥaʯaʣʴʥo 

ʚʳʟʳʚaʁ eɦʡ ʩepɹ eʟʥer ʟaʪʨʫʜʥeʥʠʷ ʟaʙʦʪʳ, cʚʷʟaʥʥoʡ c ʠcʧoʣʥeʥʠeʤ ʵʢcʧopʪ-

ʥoʛo ʜoʢʫʤeʥʪooʙopoʪa; ocʚoʙoʞʜeʥʠe ʵʢcʧopʪeʨa oʪ ʪpeʙʫʶʱʠʭ ʜoʧoʣʥʠʪeʣʴʥʳʭ 

ʬʠʥaʥcoʚʳʭ ʠ ʢaʜpoʚʳʭ pecʫpcoʚ ʵʢcʧopʪʥʳʭ ʬʫʥʢʮʠʡ; ʦʙecʧeʯeʥʠe ʧpoʥʠʢʥo-

ʚeʥʠʷ ʥa pʳʥʢʠ, ʥeʜocʪʫʧʥʳe ʜʣʷ ʫcʪaʥoʚʣeʥʠʷ ʧp ʤ̫ʳʭ ʢoʥʪaʢʪoʚ. 

ʂ ʥeʜocʪaʪʢaʤ ʢocʚeʥʥoʛo ʵʢcʧopʪa oʪʥoc̫ ʪc :̫ ʧpoʠʟʚoʜʠʪeʣ-ɹʵʢcʧopʪep ʣʠ-

aheʪc  ̫ʥeʧocpeʜcʪʚeʥʥʳʭ ʢoʥʪaʢʪoʚ c ʟapʫʙeʞʥʳʤ pʳʥʢoʤ ʠ ʥe ʧoʣʫʯaeʪ ʢoʥʪ-

poʣ ̫ʥaʜ pʳʥʢoʤ; ʵʢcʧopʪep ʥe ʟapaʙaʪʳʚaeʪ ʥa ʟapʫʙeʞʥʳʭ pʳʥʢaʭ ʧoʟʠʪʠʚʥʳʡ 

ʠʤʠʜʞ ʠ ʛʫʜʚʠʣʣ; ʧoʩʨeʜʥʠʢ peʜʢo oʛpaʥʠʯʠʚaeʪc  ̫paʙoʪoʡ c oʜʥʠʤ ʢoʥʪpaʛeʥ-

ʪoʤ, ʠ ʵʪo ʠʥoʛʜa ʤoʞeʪ ʚʳʟʚaʪ ɹʥeʜocʪaʪoʯʥoe ʚʥʠʤaʥʠe ʢ paʙoʪe c ʪoʚapoʤ ʵʢc-

ʧopʪeʨa, ʠ, cʣeʜoʚaʪeʣʴʥo, coʢpaɦ eʥʠe oʙe̡ʤoʚ eʛo ʵʢcʧopʪa; ʧocʨeʜʥʠʢ, ʢaʢ ʧpa-

ʚʠʣo, ʧpeʥeʙpeʛaeʪ cʜeʣʢaʤʠ, ʪpeʙʫʶʱʠʤʠ cʣoʞʥoʡ ʠ ʢpoʧoʪʣʠʚoʡ paʙoʪr [3]. 

ɺ ʵʢoʥoʤʠʢe pʳʥoʯʥoʛo ʪʠʧa ʤaʣoe ʧpeʜʧpʠʥʠʤaʪeʣcɹʪʚo ʠʛʨaeʪ ʚaʞʥʫʶ 

poʣ,ɹ eʛo paʟʚʠʪʠe ʷʚʣʷeʪc  ̫ʧoʢaʟaʪeʣeʤ ʫcʧeh ʥocʪʠ ʵʢoʥoʤʠʯecʢʠʭ peʬopʤ, 

cʧocoʙcʪʚʫʶʱʠʭ ʬopʤʠpoʚaʥʠ  ʁ ʢoʥʢʫpeʥʪʥoʡ pʳʥoʯʥoʡ cpeʜ .r ɺ cʪpaʥaʭ 

ɿaʧaʜa ʤaʣʳʡ ʠ cpeʜʥʠʡ ʙʠʟʥec ʷʚʠʣc  ̫ʠʪoʛoʤ ʜʣʠʪeʣʴʥoʛo ʠ ʵʚoʣʶʮʠoʥʥoʛo 

ʧpoʮecca, ʚ ocʥoʚe ʢoʪopoʛo ʣeʞʠʪ cʪʠʭʠʡʥa̫  ʧpeʜʧpʠʥʠʤaʪeʣcɹʢa̫  ʠʥʠʮʠaʪʠʚa 

ʰʠpoʢʠʭ cʣoeʚ ʥaceʣeʥʠʷ. ʊo ecʪ ɹʧpoʮecc ehʣ cʥʠʟʫ, ʠ ʪoʣʴʢo ʧoʟʞe ʛocʫʜap-

cʪʚo, ocoʟʥaʚ ʚaʞʥocʪ ɹʠ ʧoʣeʟʥocʪ ɹʵʪoʛo ʷʚʣeʥʠʷ ʜʣʷ paʟʚʠʪʠʷ ʵʢoʥoʤʠʢʠ, ʥa-

ʯaʣo ʠcʢaʪ ɹ ʧʫʪʠ eʛo ʧoʜʜepʞʢʠ ʠ cʪʠʤʫʣʠpoʚaʥʠʷ. ʕʪa ʣʠʥʠʷ ʧoʚeʜeʥʠʷ 

ʛocʫʜapcʪʚa ʠ ʚ ʥacʪoʷ eɦe ʚpeʤ  ̫ ocʪaeʪc  ̫ oʜʥʠʤ ʠʟ ʚaʞʥʳʭ ʥaʧpaʚʣeʥʠʡ ʚ 

oʙ eɦʡ ʵʢoʥoʤʠʯecʢoʡ ʧoʣʠʪʠʢe cʪpaʥ. 

Ceʢʪop ʤaʣʳʭ ʠ cpeʜʥʠʭ ʧpeʜʧpʠʷʪʠʡ ʷʚʣʷeʪc  ̫ʥeoʪe̡ʤʣeʤʳʤ ʵʣeʤeʥʪoʤ 

ʣʶʙoʡ paʟʚʠʪoʡ ʭoʟʷʡcʪʚeʥʥoʡ cʠcʪeʤ ,r ʙeʟ ʢoʪopoʛo ʵʢoʥoʤʠʢa ʠ oʙ eɦcʪʚo ʚ 

ʮeʣoʤ ʥe ʤoʛʫʪ ʥopʤaʣʴʥo cʫ eɦcʪʚoʚaʪ ɹʠ paʟʚʠʚaʪcɹ .̫ 

ɺ cʚoeʡ ʜe̫ ʪeʣʴʥocʪʠ ʤaʣ er ʠ cpeʜʥʠe ʧpeʜʧpʠʷʪʠʷ ʚʳʥʫʞʜeʥ  rʤaʢcʠʤaʣ-ɹ

ʥo ʫʯʠʪʳʚaʪ ɹ ocoʙeʥʥocʪʠ ʤecʪʥʳʭ pʳʥʢoʚ, ʧpʠcʧocaʙʣʠʚaʪcɹ  ̫ ʢ ʧʣaʪeʞe-

ʩʧocoʙʥocʪʠ ʠ ʧoʪpeʙʠʪeʣcɹʢoʤʫ ʧoʚeʜeʥʠ ʁpaʟʣʠʯʥʳʭ cʣoeʚ ʥaceʣeʥʠʷ. 

ɼpʫʛa̫  poʣ ɹʤaʣoʛo ʠ cpeʜʥeʛo ʙʠʟʥeca ʚ paʟʚʠʪʳʭ cʪpaʥaʭ ʟaʢʣʶʯaeʪc  ̫ʚ 

oʙecʧeʯeʥʠʠ ʢoʥʢʫpeʥʪocʧocoʙʥocʪʠ ʥaʮʠoʥaʣʴʥʳʭ ʵʢoʥoʤʠʢ. ʕʪo cʚʷʟaʥo c 

ʪeʤ, ʯʪo ʢpʫʧʥʳe coʚpeʤeʥʥer ʠʥʪeʛpʠpoʚaʥʥer ʢoʤʧaʥʠʠ ʠʤeʁ ʪ, ʚ ʙoʣʴʰʠʥ-

cʪʚe cʣʫʯaeʚ, ʤeʞoʪpacʣeʚoʡ ʭapaʢʪep ʠ ʧpoʠʟʚoʜʷʪ, ʢaʢ ʧpaʚʠʣo, cʣoʞʥʫʶ ʠ 

ʪpʫʜoeʤʢʫʶ ʧpoʜʫʢʮʠʶ. ɺ pʷʜe cʣʫʯaeʚ ʜʣʷ cʥʠʞeʥʠʷ ceʙecʪʦʠʤocʪʠ ʢoʥeʯʥoʡ 

ʧpoʜʫʢʮʠʠ ʚʳʛoʜʥo paʟʤeɦ aʪ ɹʟaʢaʟ  rʥa ʤaʣʳʭ ʠ cpeʜʥʠʭ ʧpeʜʧpʠʷʪʠʷʭ, cʧo-

coʙʥʳʭ ʧpoʠʟʚoʜʠʪʴ ʧoʣʫʬaʙpʠʢaʪ  rʠ ʢoʤʧʣeʢʪʫʶʱʠe ʠʟʜeʣʠʷ ʠʣʠ ocʫɦ ecʪʚ-

ʣʷʪʴ cʙopʢʫ oʪʜeʣʴʥʳʭ cocʪaʚʥʳʭ ʯacʪeʡ. 
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ɺeʣʠʢa poʣ ɹʤaʣoʛo ʠ cpeʜʥeʛo ʙʠʟʥeca ʚ ʬopʤʠpoʚaʥʠʠ ʟʜopoʚoʡ ʢoʥʢʫ-

peʥʪʥoʡ cpeʜ  rʚ cʪpaʥe, peʛʠoʥaʭ ʠ ʤʫʥʠʮʠʧaʣʴʥʳʭ oʙpaʟoʚaʥʠʷʭ. ʕʪo oʙʫcʣoʚ-

ʣeʥo ʪeʤ, ʯʪo ocʥoʚʥa̫  ʮeʣ ɹʤaʣoʛo ʠ cpeʜʥeʛo ʧpeʜʧpʠʥʠʤaʪeʣcɹʪʚa ʟaʢʣ-ʁ

ʯaeʪc  ̫ʚ ʚʳʞʠʚaʥʠʠ ʚ ʫcʣoʚʠʷʭ ʢoʥʢʫpeʥʮʠʠ co cʪopoʥ  rʪeʭʥʠʯecʢʠ ocʥaɦ eʥ-

ʥʳʭ ʢpʫʧʥʳʭ ʧpeʜʧpʠʷʪʠʡ, ʟaʜaʯa ʞe opʛaʥoʚ ʚʣacʪʠ ʚceʭ ʫpoʚʥeʡ cocʪoʠʪ ʚ 

oʧpeʜeʣeʥʠʠ ʫcʣoʚʠʡ ʠ ʢpʠʪepʠeʚ ʮeʣecooʙpaʟʥocʪʠ ʪaʢoʛo ʚʳʞʠʚaʥʠʷ. 

ʂpoʤe ʪoʛo, ʧpeʜcʪaʚʠʪeʣʠ ʤaʣoʛo ʠ cpeʜʥeʛo ʙʠʟʥeca cocʪaʚʣʷʶʪ cpeʜʥʠʡ 

ʢʣacc, ʢoʪopr ʡ oʧpeʜeʣe̫ʪ ʫpoʚeʥ ɹ coʮʠaʣʴʥo-ʵʢoʥoʤʠʯecʢoʡ ʠ ʧoʣʠʪʠʯecʢoʡ 

cʪaʙʠʣʴʥocʪʠ paʟʚʠʪʳʭ ʚ ʵʢoʥoʤʠʯecʢoʤ oʪʥo ehʥʠʠ cʪpaʥ, ʛʜe ʤaʣʳʡ ʠ cpeʜʥʠʡ 

ʙʠʟʥec ʠʛpaeʪ ʢʣʶʯeʚʫʶ poʣʴ ʚ opʛaʥʠʟaʮʠʠ ʵʢcʧopʪʥo-ʠʤʧopʪʥʳʭ oʧepaʮʠʡ [4]. 

Oʪʤeʪʠʤ, oʜʥaʢo, ʯʪo apʤʷʥcʢʠe ʧpoʠʟʚoʜʠʪeʣʠ ʥe coʚceʤ aʢʪʠʚʥʳ ʚ ocʫ-

eɦcʪʚʣeʥʠʠ ʵʢcʧopʪʥʳʭ oʧepaʮʠʡ. Oʙ ʵʪoʤ ʩʚʠʜeʪeʣcɹʪʚʫeʪ ʧoʢaʟaʪeʣ ɹʵʢcʧopʪa ʚ 

cʪpaʥe, ʢoʪopr ʡ ʥecʢoʣʴʢo paʟ ʫcʪʫʧaeʪ cooʪʚeʪcʪʚʫʶeɦʤʫ ʧoʢaʟaʪeʣ  ʁ ʧo 

ʠʤʧopʪʫ. ɹoʣee ʪoʛo, oʪʤeʪʠʤ, ʯʪo ʵʢcʧopʪ cʪpaʥ  r ocʫ eɦcʪʚʣʷeʪc ,̫ ʚ ocʥoʚʥoʤ, 

ʢpʫʧʥʳʤʠ ʠ cpeʜʥʠʤʠ ʧpeʜʧpʠʷʪʠʷʤʠ, ʪoʛʜa ʢaʢ ʚ PA ʜoʤʠʥʠpʫʶaɦ̫  ʯacʪ ɹʧpeʜ-

ʧpʠʷʪʠʡ ï ʤeʣʴʯaʡʰʠe ʠ ʤaʣ er. ɺ peʟʫʣʴʪaʪe ʧpoʜeʣaʥʥoʛo aʥaʣʠʟa ʚʳʷʚʣeʥo, ʯʪo 

eʞeʛoʜoʥo ʬʠʢcʠpʫeʪc  ̫ʧoʣoʞʠʪeʣʴʥa̫  ʜʠʥaʤʠʢa ʚ pocʪe ʢoʣʠʯecʪʚa ʧpeʜʧpʠʷʪʠʡ 

ʄCɹ. ʊeʤ ʥe ʤeʥee, ʤʥoʛʠe cʫʙʲeʢʪʳ ʄCɹ aʙcoʣʶʪʥo ʥe ʠʤeʁ ʪ ʥʠʢaʢoʛo oʪ-

ʥo ehʥʠʷ ʢ ʚʥeh ʥeɻ ʢoʥoʤʠʯecʢoʡ ʜe̫ ʪeʣʴʥocʪʠ cʪpaʥ  rʠ opʠeʥʪʠpʫʶʪc  ̫ʠcʢʣ-ʁ

ʯʠʪeʣʴʥo ʥa ʚʥʫʪpeʥʥʠʡ pʳʥoʢ. ʕʪo, ʚo ʤʥoʛoʤ, cʜepʞʠʚaeʪ paʟʚʠʪʠe ceʢʪopa 

ʵʢoʥoʤʠʢʠ ʚ ʮeʣoʤ. ʅeʤaʣoʚaʞeʥ ʪaʢʞe ʠ ʪoʪ ʬaʢʪ, ʯʪo ʙoʣʴah̫  ʯacʪ ɹʚceʭ 

cʫʙʲeʢʪoʚ ʄCɹ (ʙoʣee 80%, ʢaʢ ʙʳʣo oʪʤeʯeʥo ʚʳeh) ï ʤeʣʴʯaʡʰʠe, ʢoʪopr e ʥe 

ʚceʛʜa ʤoʛʫʪ ʧoʟʚoʣʠʪʴ ceʙe ʠʤʧopʪ ʥeoʙʭoʜʠʤoʛo ʜʣʷ ocʫ eɦcʪʚʣeʥʠʷ cʚoeʡ 

ʜe̫ ʪeʣʴʥocʪʠ c prʴ ̫ ʠ ʪeʭʥoʣoʛʠʡ, ʯʪo, ʚo ʤʥoʛoʤ, ʷʚʣʷeʪc  ̫ ʧpʠʯʠʥoʡ ʠʭ 

cʪpʫʢʪʫpʥoʡ cʣaʙocʪʠ ʠ cʣeʜcʪʚʠeʤ oʛpaʥʠʯeʥʥʳʭ ʬʠʥaʥcoʚʳʭ ʚoʟʤoʞʥocʪeʡ. 

Cʪpʫʢʪʫpa ʵʢcʧopʪa ɸpʤeʥʠʠ ʫʞe ʜoʣʛʠe ʛoʜ  rocʪaeʪc  ̫ʥeʠʟʤeʥʥoʡ. ɼoʣ ̫

ʤaʣoʛo ʠ cpeʜʥeʛo ʙʠʟʥeca ʧpoʜoʣʞaeʪ ocʪaʚaʪcɹ  ̫ʥeʟʥaʯʠʪeʣʴʥoʡ ʚ ʘpʤʷʥcʢoʤ 

ʵʢcʧopʪe, oʙe̡ʤ ʢoʪopoʛo ʟa 2013ʛ. cocʪaʚʠʣ ʧop̫ ʜʢa 1,3 ʤʣpʜ. ʜoʣʣapoʚ. 85% 

ʵʢcʧopʪʠpʫeʤʳʭ ʪoʚapoʚ Apʤeʥʠʠ ʧpʠʭoʜʠʪc  ̫ʥa ʢpʫʧʥʳʡ ʙʠʟʥec, ʢoʪopr ʡ, ʚ 

ʯacʪʥocʪʠ, cʢoʥʮeʥʪpʠpoʚaʥ ʚ ʛopʥopʫʜʥoʡ cʬepe, a ʜoʣ ̫ʤaʣoʛo ʠ cpeʜʥeʛo 

ʙʠʟʥeca cocʪaʚʣʷeʪ ʚceʛo 15%. ʕʪa ʪeʥʜeʥʮʠʷ coʭpaʥe̫ʪc  ̫ʫʞe ʤʥoʛʠe ʛoʜ .r ɺ 

cʪpʫʢʪʫpe ʵʢcʧopʪa ʜoʤʠʥʠpʫʶʪ 20ï25 ʚʠʜoʚ ʪoʚapoʚ, ʢoʪopr ʝ, ʚ ocʥoʚʥoʤ, 

ʧpoʠʟʚoʜʷʪc  ̫cʫʙe̡ʢʪaʤʠ ʢpʫʧʥoʛo ʙʠʟʥeca [5]. 

ʋʷʟʚʠʤoe ʧoʣoʞeʥʠe ʤaʣoʛo ʠ cpeʜʥeʛo ʙʠʟʥeca ʚ Apʤeʥʠʠ oʙʫcʣʦʚʣeʥo 

ʥecʢoʣʴʢʠʤʠ ʬaʢʪopaʤʠ: ʥepaʚʥer ʫcʣoʚʠʷ ʢoʥʢʫpeʥʮʠʠ ʥa pʳʥʢe, ʥeʜoc-

ʪaʪoʯʥa̫  ʠʥʬopʤʠpoʚaʥʥocʪʴ o cʧpoce ʥa ʚʥeh ʥʠʭ pʳʥʢaʭ, oʪcʫʪcʪʚʠe ʮeʣeʥa-

ʧpaʚʣeʥʥʳʭ ʛocʫʜapʩʪʚeʥʥʳʭ ʢpeʜʠʪoʚ cʪʠʤʫʣʠpoʚaʥʠʷ ʵʢcʧopʪa. çɺ cʪpaʥe ʥe 

ʫcʪaʥoʚʣeʥʳ cooʪʚeʪcʪʚʫʶʱʠe ʣaʙopaʪopʠʠ, ʢoʪopr e ʤoʛʣʠ ʙʳ ʚʳʜaʚaʪʴ 

ʤeʞʜʫʥapoʜʥ er cepʪʠʬʠʢaʪʳ ʢaʯecʪʚa apʤʷʥcʢʠʤ ʧpoʠʟʚoʜʠʪeʣʷʤ ʧpoʜo-

ʚoʣcɹʪʚeʥʥʳʭ ʪoʚapoʚ, ʯʪoʙʳ ʵʢcʧopʪʠpoʚaʪʴ ʠʭ. Paʟʚʠʪʠʶ ʤaʣoʛo ʠ cpeʜʥeʛo 

ʙʠʟʥeca ʧpeʧʷʪcʪʚʫʶʪ ʪaʢʞe ʢoppʫʧʮʠʷ ʠ ʧpoʙʣeʤʳ ʤeʞʜʫ ʛocʫʜapcʪʚeʥʥʳʤʠ 

ʚeʜoʤcʪʚaʤʠè. 




