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utruontrasntu 
Upflfl flwriww2wunul t'L wt.lbLfl bu tunriwunul rnfirnl::mw4wfi 4Jwfi

pfl pnLnri nLnrirnubpfl tlf12wqq.w1uwgtlwG q.nnonGpwgGbrirr 'lpwu
gmtl, wG2m2rn. tlb6 flbp bG tuwqnul tlf12wqq.wJflG rnGrnbuw4wG hw
pwpbpmpJntuubp[!, npnGp wztuwrnwGpfl tlf12wqq.wJtiG pwctwGtlwCi 
W(lflJmup bG: ~wtlwztuwphwJflu rnGrnbumpJwCi L. wqq.wJflG rnGrnb
umpJmGGbpfl wnw5mupwg[! Cibp4w ll.IWJtlwGGbpmtl 4Wlllt.lw6 t tlfl2-
wqq.wJflG l11Grnbuw4wfi hwpwpbpmpJmfifibpfl qwpq.wgtlwu hbrn, 
npfl 2unphfll{ nnw4w4wu lflmfmtumpJm9Gbpfl bu bGpwri4l{mtl hw
llw2tuw11hwJflCi w11mw1111ntpJnLCi, q.pCi u wnt..umt(l, llf12wqq.wJflCi ~fl
CiwCiuCib[l, w11mw1111ntpJwG q.n116nCiCib11fl 2w11d. mGmbuw4wCi f1Cimb
q.11l1wCi l.t Q.LOPWLWgllwCi q.n116nCipwgCib11 u WJL 4wrnbq.npflwubn: 
Uhw pb · flu!m gwu4wgw6 qflrnw4wu w2tuwl11wfip 4wll hblilwqn
rnmpJmu, Lflufl mumtlfiw4wu C'.itmGwp4. f}wuwq.p(lpJ tlbuwq.pmpJmuJ 
pb hnril{wo· ullflritlw6 tlfl2wqqwJflG rnurnbuw4wG hwpwpbpmpJmG
Gbpfl n112 hwtlw4wriq.fl hwpgbpfl tmuwpwGtlwGn, tuflurn wpctbpw
t.Lnri t u wpctwGfl t nL2Wf).(lnLPJWG: 

~bnGwp4fl ll.IWlnpwurnllwG L. hpwrnwnw4tlwG wGhpwctb2rnm
PJnLGIJ, tlfl 4nritlflg' ll.IWJtlwCiwtlnntlw6 t WJG hwuq.wtlwGent.L. np !Gw
Jw6 tlb4m4bu mwufiwtlJw4flg wtlbLfl t, flu! «Ufl2wqq.w1flG mGmbuw-
4wG hwpwpbpmpJmCiGbrt» wnwp4wCi 11wuwl{wG11t.Lnttl t L1.1bmw4wG 
u tlwuuwt.Lnri pmhbpnul m pntb2Gbpmll, WJGmwtlbCiwJCiflt.L. llwmbufl 
tbqtlml hpwmwpw4t.Lw6 q.pw4wGmpJmuo Li uwhtlwGwlflw4 t, u' 
flG!-nri !Wlflnl{' huwgw6: Uflfi!11bn flWU[!fipwgfl munuluwuflptlwG 
wnwri4wG L1.1Whwu2mtl t Gnp l11bqb4wmt.LmpJmu pwpdp 2wpdmGw-
4mpJmu mubgnq w2tuwphwmCimbuw4wG 4wlllbflfl tlwuflG, npfl qfl
mw4wG t.[bptm6mpjwG hfltlwG l{pw hfl2JWL 4Wlllbflfl l{bpwpbnJWL, 
hwp4wl{, wuhpwctb2U1 4tf1Gbu finp, ctwtlwCiw4w4flg llb40wpwGm
pJmCiubp: UJnLU 4n11tlflg' G4wlllfl mubGwtnl{, np Q.LOPWLWgllwG mctb
qwgnq q.nnonupwgubpfl wq11bgmpJi.µtlp tunpwgbL L. pwp11wgbL bG 
llfl2wqq.w1f1G lllGlllbuw4wCi hw11wpbpmpJmOGbp[!, WUIW LnCilllbuw
l{wptlwG hwtlw2tuwphw1flG Lflnndfl mumtlCiwuflpnuln llb6 hb
U1WppppmpJm0 t Cibp4wJwgCibtm wqwlll 2m4wJw4wCi hwpwpb11m
pJntGGbpflCi 11bnL.u. wGgtlwCi lflmt.mtl Q.ll1Cil[n11. b11411Gbpfl, WJ'l pl[mtl' 
~WJWUUlWUfl ~WUPWUlblllntpjWU hwtlwp: 
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1WJWUU1WUP 1wupwlllbUlnlpJWU WUU1plSwCiw4wCi pCiUlbq.pnlll[! 
hwllw2tuw11hwJpCi UlCiUlbumpJWU[!, llp2wqq.wJpG u Ulwpwow2112w
uw1pu UluUlbuw4wu 4wqLlw4bputmpJmGGbpp hbUl ~ntuhwpwpbnm
pJnLGCibpp t'l w4.bLti PWflbLW4.mll[!, tiG!utbU Gwu wrnnbp4pubnp 
q.np6[!G4bpubf1p hbUl 6wq.nri hwpgbnp 2mn2 q.nnownwp pwGw4gm~ 
pJmGGbp 4.wnbLC! utwhwu2mll bCi, nn UlGUlbuwq.blllubnCi mCibGwCi 
hwuw~wUlwutuwu q.pUlbLtiEGbp hwllw2tuwphwJpG 2m4WJP u q.Cip, 
wutnwGpGbnti m W(lUlWJl(lmpJwG q.nponCj(ibnti llp2wqq.wJpli 2wndp, 
Llp2wqq.wJpCi wpctmpwJpG hwllw4wnqp, wnctmJpp u Gnw ~nfuwp
dbpp, wnctbpJ1.pb[1p, llp2wqq.wJpli hw24.wn4Cibpp u lllulilbuw4wG 
lllWJtlwuwqnbrati llubnp.· wn 4wll1bqnppwGbnti LlwupG: 

~bnGwp4mLl ECiGwn44.mLl bG Llp2wqqwJpG UlGUlbuw4wCi hwpw
pbpmpJmGubrap lluw4,nptlwG Gwtuw'l(lJWLGbp[!, qwraqwgLlwG 4.nw 
wqJlnri q.nnonCiCibpCi m llpUlmLlGbp[!, w2f'uwU1WCiEP Llp2wqq.wJpCi pw
dwGtlwG, hwllw2tuwnhwJpG UlCiUlbumpJwG 4wqtlwtln11llwG u qwn
q.wgliwG hwpgbp[!, wnwGaCiwhwll1m4 m2wflpnLpJmG t JlWpll4.bL wp
UlWEflli wnuUlppG, WPUlWl"lflnLPJWU qnp6nGCibpp tlp2wqqwjpCi 2wn
dpG u Llp2wqq.wJpCi wpdmpwJpG hwpwpbpmpJmGCibppG: 

~bnliwn4C! bqpw~w44.mll t tlp2wqqwJpCi U1CiUlbuw4wCi pGUlb
qpllwCi tlpUlmLlCibpp auw4,nnLlwCi, qwpq.wgtlwG wnwCiaCiwhwll14m
pJmCiCibpp u 'JlpwCig U1CiUlbuw4wCi m EWJ1.WEW4wG hbUluwCipGbpCi 
wp6wp6nri hwngbpp LnLUWpwGtlwtlp: r 

I, 

nLUnulGw4wG atmOwn4f1 QLmtuOb(l[] L. wnwuapu bOpwqLmfuObnlJ zw

llWJlflbL bG. mGmbuwqflmmpJwO pb40w6m, l4nn!pbun11 Q.. U'l.U9U\JS:ULC! 
(qtmtu 1 L. bOpwqLmtu 5.2), mumbuwqpmmpJ~U lln4tnn(l, flngbum 

fl. faU'lb'-1.flUSULC! (qtmtu 4), lllCitnbuwqflmmpJwO. J~bljuw6m, Jlng~Gmubfl 

Q. 1.JUflUPSUuC! ·{qLmtu 2), 9. raU'lb'-1.flUSUUC ·{qtmtu 3), 4. lml"PULm_nuau:LC 
(bGpwqtmtu 5.3), tnCilllbuwqfllllntpJwO pb4Gw6mub(l ra .. U4bSl"USU~C! L. .t'_l. 
'llU"lnSU\JC! {cumtu 6), 'l. QULflSUuC! (qLmtu 7), flWUwtunu L. U'l.U~Uuaµ~C! 

(bGpwqtmtu 5.1): 
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«Ur~Uf2Q.U3ru susbUU4Uu ,uruPbrnnasntuubr» 
'lUUQurauar unur4uu b'-l tuu'lrrubrQ 

1.1. US1-~ tmpjnLO[!. 6wq.L1w(j OwtuWf'lnJWLObno L. 
qwnq.wgllwCi L[nw wqf'}.nrt q.nn6nCiCibno 

QlnPWLWQUWU ctwilwGw4w4flg utWJtlwGGbrimu uf12wqq.wjf1G 
UlGUlbuw4wG hwflwpb11mpJmGCib11fl (US1) hwilw4wpq.fl mumuGw
uf111mpJmGo abnJ2 t pbrimil wnwuauwhwmm4 u2wGw4mpJmG, 
J2WGfl nri hwtlw2tuwrihwJflu wutflWLIJ2WJpG Lt ~flGwGuwljwG 2m4wub
flh lif12l.t OLiflLWJGLlnrt i.f1ntuWflWflO 4wutbflU m lflntu4wtu4_w6mpJmGG 
wLlbLfl nt wLlbLti tlb6 wqflbgmpJmG bu mGbGnu.'i gwG4wgw6 bf14flh 
UlGUlbuw4wG qwrq.wguwu Llriw: SGUlbuwljwu wG4muubrio L. !IJfl
GwGuwwrictm~wJflG 6q.uwctwilbflQ. uljqpGwt.qbu 6wq.bLnLl wnwGoflG 
bfl4(1ubrnu.'i Ljwl.'i UlW'1WOW2fl2WUubpmtl, wutumuwlflbLflnrbG UUlW
Gmu bG q.tnPWL pumJp: 'lw t t.qWUl6wno. nf1 pnln[l bpLJrGtpo aq.mmu 
bu flpwljwuwgGbL LUflflJnLUW4_bm WflUlWpflG UlGUlbuwljwu J2WrtW
pw4wGntf}JmG: ULlbLflG, wri11h dwuwGwljwzn2wGnul gwGLjwgw6 
tr~flf1 ifl Liwrmri huJ2nrimpJwlip Lnt6bL flr wn2Lt 6wnwgw6 ung~u•L
UlumbuwLiwG h!iliGwtuG'lflrGbpQ, bpb wqq.wJflG mGmbuw~wG gw
f'lWQwlfwGmf)JmGo !Linnri11~Gwgufl tljmu bfllJpGbpfl 111GmbuwL1wG 
2wriw12wLtwumpJwG hbui: '1w wGhnwctb2Ul t hwuilju1t.qbu wGgm
llwJflG uiut11bumpJmG mGbgnri bflljpubrifl hwtlwp, nrrnu12 1bG LJwrinri 
hwuGbL twljwG G4_w6nulUbf1tf wnwGg w2tuwphwmGL11buw4wG 
lJwutbf1 hWUUlWUlbLnt: lmLJU[J 4_bpwpbpnu.'i t uwL. 1WJWUUlWU!i 
1wu11wutbmmpJWU[], npfl mu1J1buwljwu 4wtut.lw6mpJmGu wpmw.etiu 
wztuwphflg 011bgo11 wLtbtfl t t.'ib6wGnul: 

US1 flwuoupwgfl munulGwuflrimpJntG[! Ljw111Jn114.nul t Griwun4_, 
np llbp hwupwutbumLpJnLu[! tlf12wqq.wJpO LnuuibuwljwG hw11wpb
pmpJmuubpmtl wnwuapu umpjbljui t, muuip llbf1 LnUUlbuwq.bl11-
llf12wqq.wjuwq.buiubppg 1.4whwu24,mtl t US=i-p llwupu mubuwt 
tunp q.fluibttiBGbp, n111.4buqfl wpLnbp~pCibpfl obp q.np6[!G~bpCib11fl 
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hbui pwGw4gmpJmCiCibn LtwnbL~u QCi'lmCit.lbCi lflntuw'lwna 2whwt.lbui 
n11n2nulCib11: dwtiwCiw4w4~9 llbCib2bJl[! · l.llblllR t JnLnwgCi~ u 
qn110Gw4wGmtI 4~nwnf1 US1 'lWU[!fipwgfl hfl~Ciw4wCi r)JlnLJpCibflQ, 
RWCifl nn Gbn4w lJ.IWjllwGGbJlmll wCiptIWUUl t GwtuwabnCibL abn
Gwn4wuiflnw4wG qn11omGbmp1mG' wnwGg hwllwlllwlllwutuwCi 
Ltwutb11 Ulilbrt6bLnL WJL b11411fibpf1 lI1U1.I1buwLtw11nri umpJb41.I1Cibpfl 
hblil: 

«Uf12wqqwJf1Ci 111Gl.llbuw4wu hwpwpbpmpJmGGbp» qwu[!GpwgG 
[!CiqhwGmn uiGuibuwq~lllw4wCi wnwpLtwCibpflg t. npfl mumtICiwufl
JlnLPJWCi hM12mtI «SGuibuwqfllllmpJWCi UlbumpJmG» u «1wtlw2-
tuw11hwJflG Lnfil.IlbumpJmCi» qpLnw6JnLll.b11nul pwgwhWJUlt{wo 
opbG2Gb11G m oppCiw!wlfimpJmGCibflCi bG: SbuwLtwG u qnp6Ciw4wG 
wrmulml US1 r)WU[!Cip~gnul 'lf1Lnwp4t.lmtI bu w2tuwphwuiCiLnb
uw4wG 4wnunJ1wqmJCi 4wl4bfl[! u tnpt.lmtI qpwGg ctwtlwfiw4w4f1g 
tlb4GwpwCimpJmuCibp[!, munurnwuflptlnul w2tuwphwll1Cil.l1buwLtwG 
Ltwutb11f1 hflliGwLtwG ol.tbfl[], ctwtlwGwLtwLtflg llf12wqq.w1f1G 1.I1Ci1.I1b
uw4wG hwpwpbpmpJmGGbpfl flpwgtlwG tlbtuwGflqtlGbpG m q.np
bf12Gbp[!, f1Ci1U1bu Gwu bn4pGbpf1 Wfll11WRflCi LnCilnbuwLtwG q.np-
6mCibmpJwCiCi wnG1t.ln11 LtflpwnwLtwCi tuCi'lflflGbp[!'. 

rhwpltb US1 'lWU[!CipwgG mumtlGwuf1pnf1.Gbp[] hwtSwtu pwtu
qnul bG lfmtuw'lW(lOWpWJl tlflllJwCig hblll 4wuttlwb tlf1 2w1112 'lctlf.w
flnLpJmGGbpfl: 'lpwCigflg wnwtlbL 4wpl.tnpo pbpl.tu mumliCiwuf111tln11 
opJb4uif1 tlb6 2wpctmGwLtmpJmGCi t, nrir~ tl2LI1w1J.1bU t.qwhwG2mtl t 
wztuwphwmGLllbuwLtwG 4wutb11f1· liwuf1G Cinp, pwpll mb11b4mpJm0: 
'lwu[!Cipwgf1 mumliGwuflpmpJWU liJnLU hfltlGwLtwG 11cttlwpmpJmCiG 
WJG t, nn tunflh(l'lWJf1Ci lilULnbuwq.bmCib(l[] bri4wp ctwowGwLt wphw
llwphbL b(j up2wqq.wjf1u mCimbuwLtwG hwpwpbpmpjmCiCibpfl OLnri
Ul[f Gwtuwt.qwlI14_mpJnLG[] tnWLnLl ubt.flw4wG mctbpf1G m LtwCmCi
ub11f1G: 

Uwri11LtwJflfi hwuwpwlimpjWG 4wqllw4bplJ.lwLtwG UlW(lpbp oub
flfl tlf12l.t lI1Ulilbuw4wG LtwUjbpCi nLCibCi pwqllw11wpJW U1WtnllmpJmCi: 
ULtqpnu'i 'lflWCiR oGqnLCibL bCi bqwll~ q.n(16WflR~ alt, WJCinLhtnnl.t 
'lflWCig EWCiw4~ wLtbtwgtiwCi hw2Llf1Ci · hwCi'lbu bCi b4bL Cinn· qnnonri 
wGofl02' oCi'lLWJCibtml WJCi opJb4Ln0bpfl 2n2wCiw4o, nrmCi12 'lWflllbL 
bu tI~2wqq.w1tiG wnL.lilpp wnwp4wGbn (liwlllfltnWL, w2tuwuinLct, 6w
nWJnLpJnLOCibp, hWJLnCiwq.np6nLpJmCiCibp, 111bqbl1wtnLl.nL~JnLCi L. WJLCi): 
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Uul{w6pg hblllltnul t, n11 US1-fl wnw2wgnulCi wtlbOfl~ wnw2 
~wt11t.f.w6 t bflbL Lf'lnfuwOw4mpJw0 6wq.tlw0 hblll, flu~ O(lw hblllwq.w 
qw11q.wgmtl[! 1.11wJtlwOwtln11l[w6 t bflbL tlfl 2w11.e opJb4lllfltl Owfuw
llf1JWLGb11ml: '-lb112flOOb11flu pijmtl wnw2Gwhbf1p qbf1 bG fuwriwgb( 

w) wGgmtl[! pGwlllulllbumpJmOflg w1.1111w0.12wJflO lllOlllbunLpJwO, 
n11ti wulllptSwOw4wO qw11q.wgnul[! hfltl.e t 6wnwJbL wqq.wJflO Lt hw
tlw2fuw11hwJflU 2m4wObrifl liltwtlnrillwu, fl011.11bu Gwlt US1-fl wnw-
2wgllwG hwtlwp, 

p) XV Lt XVI 11w11b11fl w2fuw11hwq.11w4w0 llb6 hWJll10wq.np6m
pJmGubp[!, nrinGg 20n11hfltl wnltlllriw4wG 4w1.11bfl bu hwulllwllltlbL 
lllWflpbp w2fuw11hwtlwub11fl. lt bp4pGb11fl llp2Lt, 

q.) Wf1ll1W'lf1"rtw4w0 mdbnfl qwpq.wgtlwG npw4w4wo pnflwo, 
nriu WfllllWhWJllltlbL t WfllllWll(lnLPJWu llwu2lllwpubnfl tlb6wgtlwtlp: 

US1-ti altwt.1.n11tlwu Lt qwpq.wgtlwO tlnw wqqnul bu pwqllwpfltl 
WJL q.np6nuubp, nrmO.e lllulllbuwq.blllUbf1[! 11wuwLtw11q.nul bG 5 futlpb-
11ti: 'l11wG9 bG' 

1. bp4pGbpfl pCiw~wG-w2fuwnhwq.11wLtwG lllWflpbnmpJmGGbn[!. 
bp4pGbf1[! LlfltlJwGgflg lllWflpbpt.lmll bO hwO.ewJtiG hw0w6nubnfl 1.11w-
2wpObpnl{, hnrtbflfl pbnnflmpJwtlp, w2fuwphwq.11wLtwu 'lflf'l.entl Lt 
wnG: 

2. Ub9b0wJw4wG Wf1U1Wl'J.flnLPJWO Lt qw0q.tlw6wjp0 Wf'lll1Wllf1nL
PJWO 4wqllw4b111.11llwO wulllptSwO[!: 'l11wugnt.1. l11WJtlwGwtlnntlw6' 
Wf'lU1Wl').flnLPJWG 6wtlWL0bf1p tlbowgmll[! !tf'l hwtlWLqWlllWUfuwGmll 
bp4f10bpp Gb11.etiO 2m4wGbpfl Lf'ln.ep U1W(lnrtmGw4mp1w01J, n11ti 
lllWllltSwnntl Wf1U1Wl'J.f1tlw6 wu.mwG.eGbpfl llfl tlWU[! l').nLflU tp Q.WLPU 
wptnw.etiG 2m4w: CGI']. nrmur wGgmtlo llb,ebGWJW4wO W(lU1Wl').f1nL
PJWG[! n1 tlflwJG pwf1lif1wgCinLtl t11 w2tuwll1wG.efl Wflll1Wl').(lnrtw4w
CimpJw0 tlw4Wf11'J.W4[!, WJLlt funpwgOmtl Wf'llJlW'lf'lnLPJWO llwuGwq.fl
lllWQtlWG wul.11ptSwu[!, n110 GnLJG1..4bu bf14f10bf1p wn2Lt 11Gnul tp w2-
tuwll1wG.eti Wf'll').JmG,eGbpfl Lf'lntuw11w110 Lf'lntuwGw4tlwG, hbl.lll.twpwp' 
US1-p QUl'J.LWJGtlwG 1.11whwu2: 

3. XX qwnfl bn4pnp11 4buf1G 1J1brtfl mGbgw6 QS1-G' 4w1.11l{w6 Wf1-
ll1W'lllnLPJWG tlb2 Wtlll1m1wlllfl4WJfl, 4flpbnotnnf14WJP Lt tLb4ll1pn0fl-
4WJP Obf1flf1tlwG hbUl: UwLtwJG Gnpwq.mJCi lllbtuCinLnq.pwCibpti Lt w1.11-
pwCi9GbptJ Cinn 1J1buw4ubnti ll2w4mtl[! 1.11whwG2mtl t G2wGw4wLti. 
tl2Ulw1.11bu wtSnri owtuubp: Uhw pb tiCi1m bn4nCibnti tlb6 tlwuo 4w'tl 
llflwllnrimtl t tin q.p1J1whb1J1wqnll1w4wCi Lt Lf'lnpaw11w11w-LtnGuU1pm4-
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llliwl[npnul t '111 q.'1tnwhbuiwqmnw4wG u lfmp<lwpwpw-4nGumpnL4-
uinpw4wG w2tuwuiwG,eCibp[! (nriw4wOwgGbLnl[ hwllwuibrt 6pwq.
php). 4w'll tL llwuGwq.tilllwGnLll t q.nuiw4wCi npn2w4fl 11u1.11mpJmCi
Gbpfl llb2' lflntuwCiw4btnl[ uuiwgl[w6 wprlJnLG9Gbpo: 

4. liWllfflU1WL'1 wpuiwhwCimll[!: Upuibp4pGbpfl CibprlflnLllCibpn n11w-
4wCiwgllwllp uuibq6l[nul bG lln2wqq.wJ'1Ci WJlU1W'll1nLPJWCi h'11lGw-
4wfi ump1b4uiub110' l[bpwqq.wJnG 4nnUfnpwgtiwGbno: tiu4 un2wq
q.w1nG l[wri4wl[npnu.m wutwhnl[nul t hwllw2tuw11hw1f1u l[bnwn
lllW'lflnLPJWCi Wfi[!fiflhWUlnLpjnLfi[!: 

5. Qnp6nGGbp, nrmfi9 4WUIL[W6 bfi Q.LnPWL hlillfiwfuCiflppGbpnCi 
(t4nLnq.flw4wfi, tubnq.buin4, hmll.ew11lfi, uuuqwllpbp91l. whwpb4!m
PJWfi u WJLLI), npnfig LnL6mllfi wnwfi<lpG l[bflQflWO bp4p'1 mctbplig 
l[bn t: l.JalwCi hnuuwtuGqnriubnn LnLomun hCiwnwl[np t tinw4wGwgCibL 
w2tuw11h'1 P"L"l1 bn4nGbn'1 hwllwlllbrt 2wG.eb11nl[' wCi4wtu qnwCig 
ungnwL-L11Cimbuw4wCi qwpq.wgllwu Llw4wp11w4pg u .ewrtw.ew4wG 
4nqllCinnn2nulflg: 

1.2. US~ l'}WU[]Qpwg~ nLUnulQWU~('lnlpJW(j 
wawn~w(j 

US1 'lWU[!Cipwgn munLLlGwuppnLpJwCi wnwn4wG 0G11q.114mll t 
bri4m 4wriunp pwriw11pwllwu. 

w) llp2wqq.w1nG uiGtnbuw4wo hwpwpbnmpJmGCibp[!, 
p) us1-11 ppwguwu ubfuwCinquo: 
Up2wqq.wJ'1Ci uiGuibuw4UJCi hwpwpbnmpJmGGbno pbU1bU1 q.nJm

pJmCi bCi mubgbL r].bl'luU hWUW2f\JWflhWjpCi lllCitnbumpjWCi 4wqalwl[n
pnulpg wnw2. WJCimwllbGwJGfll[, ri.riwCi.e 4ribL bCi LltJ2bn411wJflG, Gbri 
uiwpw6w2112wGwJf1Ci pfim1p: 1wllw2tuwnhwJf1Ci lllCiuibumpJWCi 4wq
llwl[npnulpg hbuin WJCi <lbn.e t pbnbL Q.LnPWL pCinLJp: US1-G 6wwwu
uip6wG pwnri. u wpwq. 2wnctl[nri hwllw2tuwnhwJnG lllGuibunLpJwG 
hwllw4wnq.'1 lllWfl(l t: 1wuw2tuwnhwJnCi mGuibumpJwCi 4wqllwl[nn
alwCi (XIX rJ.Wflli l[bp21lfi u XX qwpp u4qppG) q.np6[!Gpwg(ibp'1 wl[wp
lll'19 hbllln LlnwJG hGwnwl[nn qwnawl[ ll'12wqq.wJ'1Ci uiCilnbuw4wCi 
hwriwpbpmpJnLCiCibp[! _eCiCiwp4bL n11U1bU Cipw wGpwctw0bL'1 alwu: 
1wllw2tuw11hwJ'1Ci· uiCiuibumpJwG llb2 uibrtli mCibgnrt wnllwlllw4wCi 
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lflmtmf"umpJnLOCibpG wGfumuwlflbLflnpbCi flpbCig 4Gf1EG bG 'lfinu.1 
US=t-fl tlf16w4fl u pGmJpfl tl11w: 

Uf12wqq.wJflG rnGrnbuw4wG hwpwpbpmpJmOGbpG wnw2wGnul 
bG UlWppbp bp4J1Gbpfl, 'lPWGg UlWflWOW2f12WCiWJflG tlflwlf n11nullib
flfl, wnwGoflG :J>flptlwGbpfl m 4wqtlw4bn~mpJmGGbpfl tlf12u GJmpw-
4wG, w2tuwrnwGEWJflG m :}>f1GwGuw4wG nbunq1uGbflfl, flG!~bu Gwl.! 
rnwppbfl Ulbuw4fl 6wnwJntpJmGGbpfl tlf12wqq.wJflG 2w11cttlwG ctwtlw
Gw4: US=t-G rnwppbra bf14pGbpfl wqq.wJflG lllGrnbumpJntGGbrafl tlf12u 
pwqtlwqwG rnGrnbuw4wG 4w~b11fl (q.flU1WU1bfuGf14w4wG, wpmwl'}
pw4wG, wnul.JlflWJflG, wpctmpw:}>f1GwGuw4wG, lf wf14W'lf1Wtlw4wG u 
WJLG) hwtlw4wpq t, n110 hflliGlf w6 t w2fuwU1WCiEfl tlf12wqq.wJflG pw
dwGuwG Ltriw: 

US=t-Ci opJb4U1fllf npbG 4w~lf w6 t w2tuwrnwG12fl tlf12wqq.wJflG 
pwdwGuwG (UUP), Wf1lilWl'}rmtpjWG u qfllllntpjwG uf12wqq.wjf1G tlwu
Gwq.fllilwgtlwCi, U1GU1buw4wG 4JWGEfl uf12wqqw10wguwli, wqqwJflG 
U1GmbumpJmGGbpfl pwgmpJwG wurnfltSwGfl pwporiwguwG, flG!~bu 
Gwu JlpwGg ubpU1w6tlwG qnp60Gpwglib11fl hblll: 'lpwCigflg wnw2Gw
Jf1GG w2tuwU"1wG12fl tlf12wqq.wJflG pwctwGmtlG t, npfl qwpq.wgmuG m 
tunpwgmtlo 4wtulfw6 t pGw4wG u ob1112pbpnlff1, flG!~bu GwL. ungflw
LW4wG, wqq.wJflG, EW'l.WEW4wG, flpwlf w4wG u WJL q.n116nGGbpfl 
hbm: U2tuwrnwG12fl tlf12wqqwJflG pwctwGuwG pGw4wG ~WJUWG[! 

bp4pGbflfl uf12u pGw4wG hwf1UU1ntpJntGGbpfl wGhwuw1wlfl pw2-
tunurn t u pGW4LflliWJW4wG ~WjtlwGlibpfl tufluU1 UlWppbpntpjntG
Gbp[!: UUP-fl ungflWLW4wG pGmJp[! npn2l[nul t wpll1Wflf1nLPJWG tlfl-
2ngGbpfl ublflw4wGmpJwG pGmJpnlf: 4bp2flGGbpu Gwu US=i-fl ump
Jb4mGbp bG: utlw(i l.l.IWJtlwGGbflmtl hw4wumpjmG t w11w2wGmtl ub
lflw4wGmpjwG wqq.wJflG l.l.lblllw4wG w11wGMwglfw6mpJWG u wp
ll1WrJ.11nLPJWCi uf12wqqw1GwgtlwG tlf12u, npl] LnL6lfnul t ublflw4wGm
PJWG tlf12wqq.wJGwgtlwG tlf12ngnlf: Upl'}JntGEmli oL.wl[npqnul bG 
tlf12wqq.wJflli, tlf12l.l.lhLI1w4wG u tlf12wqq.wJflG m lllWpw6w2112wOwJf1Ci 
4wqtlw4bnl.l.lmPJntCiGbpfl ublflw4w0mpJmGObp: 

Uuqw6flg hbl.Jlumll t, np US=i-fl 6wq.tlwCi La qwpq.wguwG opJh4-
U1fll[ hfltlEG w2fuwU1w09f1 hwuwpw4w4wo pwctwGnurn t, tlwuGwLtn~ 
(lWl.l.lbU l'}flW PWflO(lWQ.nLJO lluo· wzfuwlllWUEfl llf12wqqwjflO pwctw
Gmllo: 4bp2f1Gflu tun11wgmtl[! hwug11bL t Gpwfi, np US=t-fl "L"fll.Jl bG 
oli11q.n4LlhL w2tuwphfl P"L"P bp4pGbpQ, npnGg tlf12u ll1Grnbuw4wo 
hwpwpbpmpJmGGbflo t'}WflObL bG pwqtlwLtnrttl m pwqtlwpGmJp: 
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~uUl WJ'lll' liuwtlnntlbL t Q.LnPWL t1fl2wqq.w1fl(j lJl(jUlbuw4w(j hwnw
pbnmpJnL(j(jbrifl hwt1w4wnq., nnfl qwnq.wgnul[! !fl 4wnnl'l. Ulbl'l.fl 
m(jb(jwL wnw(jg hw4wunLpJnL(j(jbnfl, RW(jp nn tlbn2f1Ci(jbnu wt1b(j llfl 
hnumJpp (WJ'l ptlnur US1-M qwnq.wgllw(j. hpt1Ciw4wCi q.nrion(j b(j: 
~(j'l nnmt1' US1-G nLUnLll(jwunnnul t n1 llflwJCi gw(j4wgwo Ul(jlllbuw-
4wu, WJL wnwtlhL hwtiwfu 4ri4Citlnl'l., pCinrm2, 4wJnLCi u nnn2fl1 hwnw
pbrimpJnL(jCibnn: 

US1-Ci, nritqbu own114wJf1Ci q.nrionLCibmpjWU hwpwpbpw4w(jnnbu 
pCi9(jmnmJ(j nLnnUl, mCip llll 2wn9 wnw(jlJfiwhwlll4nLpjmCi(jbn: 
'lnwugpg b(j' 

1) US1-fi [!Ciqq.n4mll t wqq.wJflCi uwhowCiCibnflg qnLriu Ci2wCiw4wLti 
lllwnw6"£?fibn, (jbnwnnLll Lnwgntgl11 nbunLnufibn, 

2) b114nub11fl Ofl2u Ulbl'l.f1 t mubCinul nbumnuCibpp, WfllllW'l(lnLpJWCi 
q.nnonfifibpfl u wpUlWflptlwo wpflJnLCi9fibpfl lllbl'l.w1.tmfu.mpJmfi, 

3) US1-n nLnn1.11mo q.nponLll bCi hwlllm4 llbfuwCiflqt1Cibp u q.npof19-
Cib11 (!l>tJCiwCiuw4wCi, wpdnLJ:>WjpCi, OWRUWJp(j u WJLCi), nnnu£? WtqW
hntlnul bCi w2fuwphwlllCi1.11buw4wCi P"L"P 1.11buw4n 4wtqbnn n11w4w
Ciwgnul[!, 

4) u1.11bl'l.6"tlbL bCi hw1.11nt4 4wnm1gGbn, WJfl ptlmll' t1n2wqq.wJpfi, 
npnGR llbowtqbu Citqwu1.11nul bCi bp4pCibpp lltJ2u UlCi1.11buw4wCi 4wtqb-
11n nnw4wfiwgt1wCin: 

dwt1wCiw4w4flg US1-fl pCinpn2 wnwGl!Ci~hw1.114mpJmCiCibntJg 
t1b4G tL Gnw flG1.11bCiufltl qwriq.wgnum t. nn[! tqWJt1wGwtlnptlwo t' 

»- wn1.11wqpmp1wG t1ti2wqq.w1Gwgowop, 
»- QSU-m[, 
»- 1.11wpwow2n2wfiwJpCi f1CiU1bq.pwgowCi qwnq.wgllwllp, 
);> Q.LnPWL htio(jwfuCi11fl11Gbpp LnLOUWG wCihpwctb2UlnLpj~t1p: 
SttJwL bri4PP 1.11G1.11buw4wfi hwpwpbpmpJm(j(jbpp tµllpnl'l.2 hw

t1w4wpq.mll US1-Ci hwCiqbu t q.wLf1u nptqbu «b11411n11qwJnCi», WJ
uf1Ci9G' wowGgJWL. hwpwpbpn~pimOCibp Cibpwqq.wJnG a.nCi1.11buw4wG 
hwpwpbpmpJnLCiCibptJ Ci4w1.111lwop, pbtqb1.11 dwtlwCiw4w4n9 tqWJ
owGCibpnLll llflWCiR flWnCinul bu wtlbLn (!Ciflq.p4mG u tltinw4wCi wqqb
gmpJnLG nLGbGntt1 n1 .t1flwJll wnwCidpCi wqq.wJp(j UlCiUlbunLpJWU, wnu 
"'12 hwtlw2fuwnhwJf1Ci. 1.11Ci1.11b_umpJWU qwpq.wgtlw_Ci [!Cipwg£?p ijpw: 

Uf12wqq.w1nCi ijlnpdn gmJg t 1.11wLflu, nra gwCi4wgwo bp~pfl pCiw4-
1nLpJwG ctwt1wGw4w4pg tqwhw(j2t1nLCiR~bflf1 pwtlwriwpnuln q.nno
Gw4wCinul hGwnwtlnp 1t wnwCig US1-n: Pwqllwpfltl 4 pwqtlwUlb-
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uwl( Wllff1WU.QCibp WJUOP hCiwpwqnp !t wptnWflPbL wnwCig WJL 
bpl(pCibpfl mctbpf1 Li tlf12ngCibpf1 tlfl2wqq.w1f1Ci tlf1wqnptlwCi, ,ewCi)l np 
n! tlflwj(j wptnWflflnLPJWCi 6wfuubp(j b(j tlb6wgbL, WJLli flpWCig 
utnwgtlwCi hwuwp wCihpwctb2tn oq.tnwq.np6qnrf w2fuwphfl tnwppbp 
6wq.bpnul tnbqwpw2tutlw6 qwCiwqwCi nbumpuCibp[J: n! tlfl bpl(flp !fl 
l(wpnq hbCillbL tlflwJCi ublflwl(wCi nbumpuCibpfl Ltnw Li f1pwCignq wp
lnWflflbL m pwt.lwpwpbL flp ctnqnqpf1f1' tl2tnwllfbU w6nr1 llfWhwCi2-
tlmCi,eCibp1J: UCihpwctb2tn t. np Jmpw,ewCi!Jmp lflnJw pb tlb6 bpl(flp 
l(f1pwnfl w2fuwtnwCi.efl tlf12wqqw1f1Ci pwctwCitlwCi [!Cilltmw6 wnwqb
LnLPJnLCiCibplJ· WJfl 6wCiwllfwphnt.l l(p6wtnbLnt.l flp bpl(pmtl wp
lnWflfltlnq Wfll11Wf1pwCi.ef1 wptnwflpnLpJwCi 6wfuubp1J, tnCitnbufl nb
umpuCibp Lt Wllfwhmlfl flp ctnqnqpflfl wtlbCiwtnwppbp llfWhwu2tlmCi,e
Cibp1J: Uuqw6[! t.ll(wjnul t, pb f1Ci! tnbq Lt f)bp mCifl US1-Ci JnLPWRWCi
!JnLP bpl(pfl tnCitnbuwl(wCi qwpq.wgtlwG qnp6mtl: Swppbp ctwtlw
Ciwl(Cibpnul ublflw4wCi nutbpfl l{Jlw hbutlbLm 1.fmplllJ 1111wl(wCi wp
flJnLUR !fl tnllbL: Uwl(wJCi w1uop huwpwt.lnn !t w2tuwphnul llwtnCiw
G2bL npl.tt bpl(flp, npCi mCibCiw Lnfltl tnCitnbuwl(wu wGL(wfumpJmG: 

UJUllfflunq, gwGl~wgw6 bpl(pfl wqq.wJflG tnGtnbumpJWU qwnqwg
tlwu qnp6nul npn2fl! flbp bCi tuwqnul wrnnw.ef1G tnCitnbuwl(wCi qnn-
6nCiCibp[!, hwtnl(Wllfbu· US1-f1 pwquwqwCi lll.tbplJ, npnCig Ci2wCiwl(m
PJnLUIJ 2wtn tlb6 t lfln.en bnl(pubpfl hwtlwp: Unlllw_gf1Ci tnCil.llbuwl(wCi 
qnp6nCiCibpp flbp[! pnLnn bpl(pCibpp l.llCitnbuwl(wCi qwpqwguwCi qnp-
6mtl w1umhblll t'L wtlbLfl t pwpllpwCiwLm: S4.JwL bpl(nfl tnGl.llbuw
L[wCi w6p qnp6mtl wplllw_gf1Ci tnGtnbuwl(wG q.nponGCibpf1 flbp[! q.uw
hwtnbLm hwtlwp 4flnwrutn11. gmgwCif12Cibpflg l(wpl.anp bCi pCiwl(
!nLPJWG tlbl( 2G1f1 hw2t.1.ml llltlJWL bpl(pfl wptnw_gfl(j Wllff1WCi_gww2w
CiwnmpJWCi I.a wplllbpl(p0bpf1 Cibp11pmtlCibpf1 6wtlwLCibpo: 

Utlpn11.2 w2fuwphp La wnwGllpCi bpl(pCibpfl (WJfl pqmtl' 11-f'l) tlbl( 
2Ci1f1 hw2t.1.nt.l wplllw,eflG wnlilllw2(l2wuwnmp1wu owt.1.wLti tlf12f1Ci 
gmgwCif12f1 2wpd[!Gpwgo pCimpwq.pt.lmll t GbnRnhf12JWL wrumuwl(fl 
tn4.JWLCibpnt.l: 
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U11Jnt.UUJI/ 1 
Ub~ 2li1f1 hwzt.Lmt w1unwsf10 w111.&l.npwzp2wOwnnLpJwO bwt.LwJ.tl llf12f10 

gnLgwOf12'1 zwpc:tnOpwgo wzfuwphmll ll wnwCia~o bp~pCibpnul 
(Ciwll =t=t-nuJ) 1995, 2000 ll 2005 pp. 

fUl./1J nmwnl 

b n l& n Ci b n 
'O 3 

a 
.... 3 3 3 3 

c:. c: ..c.. ..c.. s 
.D ..c: a ..c.. . .c:.. a 
a c:. 3 0 ::J 3 ::J 

..c:. 3 c: a s 3 
c:. .2. 5 

'O 3" 3 ::J 

3 c:. 3 -0 .c. .... 
"' .D c:. .D c:. c: rr en :::J :::J a "' J:3 :::::::> CJ. c rr 

1995 1761 5079 12171 6232 9793 8741 1027 295 
2000 2133 7269 12544 6317 10187 10397 1035 371 
2005 3249 8688 21271 8153 15002 14799 2579 867 

UrunLUwltp llltUWLfibp[! t.l4wJnul bG, nn p(j!utbu wllpnr12 w2tuw11-
hp, WJGutbu tL wnwGdp(j b11lt11fil:i11p wplllw9p(j wut11wG.ew2r12wGw-
12mpJw(j 6wt.lww llblt 2(hp hwzt.lnt.l qqwlpnpb(j llb6wgbL t: =iw114 t 
[jzbL (jwu, np WJ'l gmgwCip2p W6[! u 2r12WCiwnt.lnrl WutllW(j_etibpp WU
qwfiwgwu4p ofi11iwJGnulo tun2n11 Cibri1111mllfib11 utwhwG2n11., hblllun
riwLtwu u b114w11wctwllltb1J1 UlfiUlbuwLtwCi nwqllwt.lwpmpJw(j wp
'lJmCi.e bu: 

P(jwLt1mp1wu llblt 2u1p hw2t.lnt.l llp2pu gmgwGpzo LttiriwnbLP t 
Ciwl.t LtwutpUlWLP oti2wqqwJp(j llpqpwgpwG quwhwUlbLm hwllw11: 
Ullpn11.2 w2tuw11hp u wnwGdpG bpltpCibpp Ontu-Cibpp (wpUlwhnu_e+ 
Cib11hnu.e) llwupu 1..4w1J1ltbriwgnul bG UlUJLPU ppt.l 2 Wll.JntuwLtti 
Ull(JWL ubp[]: 

1 Urumuw4nul pb11tlw6 iin.UwLCibflO hw2l[w11.4bLnL hwllwf1 hbrt~Ciw4~ 4nrttl~g oqmw
qn116llbL bCi mbrtb4wmttw4wCi hbtnl.tJWL Wf'lPJnLf1Cibf1[!. 
-- http: II imf statistics. org, 
-- http: II en. wikipedin. org /wiki/ World-population, 
-- http: II www.census. gov/cgi-bin/ipc/idbsprd, 
-- IFS, 2006 November, 
-- IFS (International Financial Statistics) November 2006 
--- 1WJWUU1WG~ l[~tSw4wqpw4wCi Ulbf'lb4wq~f1R. tp .. 2003, t2 51 o. 511, 540, 541, 
542, 543, 546: 
-1wjwumwCi~ l[~tSw4wq11w4wCi mbrib4wq~f1R, tp., 2006, t2 513, 514: 
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Urymuwf/2 
Ub~ 2Ci1~ hw2l[ml OOt"lJ-Cibp~ ll~2~Ci 6wl[wrn w2tuw11hnLll lL ll~ 2w11.e 

b11~nCibpnLll (CiwlL ~=i-nul)1995, 2000 Ll 2005 pp. 
(UUU llfl/Wf1f 

bnln1Cibn 

3 
0 

~ 3 3 ... 3 3 c:. c: ..c.. ..c.. 5 
.l:I ..c 0 . ..c.. ..c.. 0 

:J 
0 c:.. 3 0 :J 3 
..c.. 3 c: 0 5 3 

~ 3" 3 3 c:. . .2.. s c:.. -0 ..c.. 3 N .l:I 3 c:.. .l:I c:.. c: rr en :=J :=J ct IP iA ::::::> CJ. c: rr 

1995 112 586 632 180 682 1221 18 8 
2000 437 1747 3283 313 3679 6161 40 39 
2005 263 400 959 380 3365 4364 196 92 

t°'G!Ufbu wtlpnr12 wztuwrihmtl, WJGUfbu tL tlfl 2wriE qwpq.wgw6 
tri411Gbpmli pGW4!nLPJWG tlb4 2G!fl hwzt.lm.t omu-Gbp[! tlflG!U 2000 p. 
wt5bL bG, flu4 qpwGflg hbU1n' GL[wqbL: 

StlJwL tri411f1 U1GU1buw4wG w6fl q.np6nul W(lU1WRflG q.nponuGbpfl 
qbp[! q.GwhwUlbLm hwllwri oq.U1wq.np6L[nul bG Gwu wpl11whwGtlwfi 
m ubptlmbllwfi, flfi!ll.lbU fiwu W1"1Ulbn411fit11nul fib11q11mtlGbrif1 Gbri
hnu12b11fl u W(1U1Whnu12b11fl Rt.lnl11wfit1101 

4bpnhflzJWL altbpfl hwzl[wri4t.lnri Q~LgwGflzGbnfl tlfl tlwu[! 4flriw
nbLfl t GmJGflu4 wzfuwU1mctfl tlf12wqq.w1flu tlflq.pwgflwJfl mumtl
GwuflntlwG u q.GwhwU1tlwG hwllwri: 

t°'G!L4bu wtlbG tlfl hwnwpbpmpJmG, WJGutbu tL US1-u qpuunri
L[mtl t n11n2w4f1 2whbpfl (hwtlwztuwphwJflG, tutlpwJflG, wqq.wJflG u 
wuhWU1W4WG) tlf12ngnl[: 

1wtlwzfuwphWjflu qwtl hwtlwtlWpflqWJflG zwhbp[! qwuil[w6 bu 
tlwrifl4WJflG hwuwpwqmpJwG opJb4Lnflt.l U1GU1buw4wG uiwhwG2-
limG12Gtrif1 pwl[wpwptlwu hbtn: tutlpwJflO 2whtrio WJU 4wtl WJfi 

2 
Urumuw~11 ~wqlltlbL t Lnb'lb4wllltlw4w[j hbllllLJWL wripJmpubpp hpllwu tlriw. 

---- http: II imfstatistics. org I imf / lmf Browuser. aspx, 
----International Financial Statistics (IFS) 2006, 
---- UNCTAD database, 
---- UNCTAD. FOi I TNC database, 
---- =:i=t-p ijp!Sw~wqriw4wG hw2Ltb42tin11. bp .. 1996, 
--- ,w1wuLnwup ijp1Sw4wqpw~wu lllb'lb4wqpp,e, bn .. 2002, 
---- 1WJWUlilw0p Ltti1Sw4wqpw4wu Ulbl'l.b~wqpp,e. bp .. 2006: 



bnlinCibnfl tullpfl 0Ci11hwCimn 2whbpCi bCi, n11nCi9 pbLW'lflLlnu'i bCi lln2-
1J.1blI1wliwCi hW(lWpbrmLpjmCiCibpnl[, nCi!UlbU Ciwu lI1Wf1WOW2n2WCiW
Jf1U wnwCil!CiwhwlillimpJmfiCibpnl[: OpnCiw4, «uwl[p wrnnwhwunrt 
bp4pCibpf1 lfwqllwlfbnt11nLpJWCi» hflllCiwlfwCi Cit11wLnw4o llwuCiw4ng 
t11bLnmpJnLCiCibpf1 2whb11f1 UIW2lI11J.1WCimpJnLCiCi t: Uqq.wJflG u wfihw
lI1w4wG 2whbp[! wnwGllflG t11bLnmpJnLCifib11f1 nL 1111wCig WJCi LnCiLnb
uwLtw11nrtCibpf1 2whb11G bG, npnG9 f1pw4wCiwgGnul bCi wptnw9f1Ci 
LnCililbuwlf wG q.nponLfibnLpJnLfi: UJll 2whb11f1 bflbR f'ullpb11f1G tL pfin
pn2 bCi f1G11J.1bu 0Ci11hwGpnLpJnLCiGbp[!, WJCilJ.lbu tL hwliwunLpJmCiGbpo: 
,bGg 11w t UIWLntiwno, np US,-Ci n1 llflwJCi hwllwq.np6w4gmpJWfi, 
WJLu llpgw4gw1f1Ci 1.J.IWJRWflfl nln[ltn t: 'lpwfigflg wnw2CiwJf1CiCi flhwp
lfb hwllwq.np6w4gnLpjnLGG t, J?WCifl nn CibfllfW 'lWl'lW2f12WCif1 hf1llGw-
4wCi q.f16o 11wpllbL t bpLtpCibpfl hwllwq.npowlfgmpJwCi l'iflLnnLll[!, lfm
tuw11wnllwpwp tlflllJwGg hwuLtwGwrn, llflwuCiwliwG, Lf1ntuw11wpll 
lfwt11b(l[! u 0G11hwfimp 2wpctnLl'i[!: 

Uf12wqqw1f1Ci mCimbuwlf wCi hwpwpbpmp1mCiCibpo LtwtuLtw6 bCi 
LlbnCiw2bCi9w1f1Ci pGnLJPfl hwnwpb('lnLpJmGCibnflg: UJCi hqnn L6wlf t 
t.qbLnmpJnLGCibpfl W(llI1WRf1G lilUlilbuwlfw(j RWrtWRW4wCinLJ::.JnLCiCibnf1 
flnwllwuwgl'iwG qnn6nLll: Smpw9wG11m11 1.qbumLpJwu wpmw9f1Ci 
mCimbuwLtwG 12wrtw12wL1wGmp1mCio bGpw11pnu'i t Gpw nwqllwijw
pw4wu Gt.qwLnwLtubpG f111wL1wCiwgunrt' wllpnrt2nLpJwllp tlbpgpw6 
wpmw9f1fi mGmbuwliwfi hwpwpbpnLpJnLfiGbpnul: r:!Ci11 npmll' 1.qb
LnnLPJWfi WflLnWJ?flG LnfilI1buwLtwG RWrtWRWLtwCinLpJnLCi[! ub('lLn lfw
Ulfl llb2 t Cipw Cibp_ef1Ci UlUlilbuwLtwu RWrtWRW4wumpJwCi hl:nn: '-lbp-
2f1Cif1u pnt.lwCi11wLtmpJnLG[! nnn2l[nul t UltlJWL bp4nmll lluwl[npl[w6 
hwuwpwuw4wu hwpwpb(lnLpJnLfiCibpnl[, wplllWl)(lnrtwlfwCi nLctbpfl 
qwpqwgllwG llw4wp11w4ml. llb11wrunw11pwlfwCi q.np6[!GpwgGbpf1 
[!GllLWJGllwCi tuG11f1pCibpm.I,: "lblllmpJnLCiCibpfl Wf1Ln.w9f1Ci mCiLnbuw
LtwCi RWrtWRW4wCinLpjnLCiGbpf1 L[pw twlfwG wq11bgmpjmG bG nLCib
Cinul hwllw2tuwphwJf1Ci tnCimbumpJwCi llb2 (hbLnuWlJ.lbu' US,-fl hw
llw4wpqmll) mbrtfl nLCibgnrt WJCiUlflu}l bpunLJJ:Jfibfl, f1Ci1t11f1uf1.e bG 
hwllw2tuwnhwJf1Ci 2nLlfw1mll llngw4gw1f1G t11wmw11f1 upnLll[!, wqqw
Jf1£i wpctnLJPfl LflntuwpctbRfl WUIW4WJnLCiwgnu'io. U1blI1mp1mCiCibpf1 
lltiwnw1f1Ci hw2L[bli2fmCibpf1 tupnGf1lf w4wCi wCihw2L[bl12m{w6mpJmCi
Cibp[!, qwpqwgnrt bp4f1Cibpf1' op~go11 wtinq w11mw9f1Ci t.qwpLnJ?Q, 
UpubuwCi til{flnUIWJfl · u Ciwtul~f1Ci tuU,U-fl bplfpCibnnul lI1Cimbuw4wCi 
m J?Wrtw.ew4w0 wCi4wJmCinLpjnLCi[! u wnG: Uf12wqq.wjf1Ci UlCiLnbuw-
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4w(j hwpwpbpmpjm(jubp(j wutlfl2w4w(j 4wtutlw(j llb2 bCi .ewriw.ew-
4w(j hwpwpbpmpJmCi(jbppg, .ewlip np UjbumtpJm(jCibp[! gw(j4wgw6 
UJWhp WJCi oqlllwqnp6nul bli npUJbu flpblig WfllllWJ2flli .ewriw.ew4w
(jmpJmG(jbpfl flpw4wCiwgtlw(j hqnp llf12ng: Un 4bflUj wuw6' dwtlw
Gw4w4tig ll.IWJOWCiUbpmll lllbf'lti t m(ib(jmll oti2wqqwjf1Ci lll(jlllbuw-
4wCi hwpwpbpmpJmCiubpp .ewriw.ew4wCiwgmll, np[! 1111uunpl[mll t 
bf14flfl WfllllWJ2pU llllilllbuw4wCi J2Wf'LWJ2w4wCimpjWCi qf16[! u2w4bLnL 
u flpwqnp6bLm ctwllwuw4: SCil1lbuw4wCi hwpwpbpmpJmCiCibp[! oq
lllwqnp6L[nul bli .ewf1.w.ew4wG Cill.lwlllw4ubp· flpw4wuwgCibLm hw
tlwp: UJUlllbf'lfl9 Ujblllg t bqpw4wgCibL. np US1 flWU[!upwgfl mumtl
uwuflpmpJwu wnwp4wli WplllWflflnLPJWCi, pw2tutlwu, tlinfuwCiw4-
tlw(j u uUjwntlwG hwpwpbpmpJmCiCibpCi bu, 1111w(j_e 4wpqwl[npnf1. 
opJb4lllflLI. lllCilllbuw4wu opbuglibpCi m 4wlllbqnpflwlibp[!, npnCi.e oq
lllwqnp6L[nul bG (jwu bp4p(jbpfl Wf1lllWJ2pu lllCilllbuw4wCi J?Wfl.W
.ew4wCimpJmCiubpfl tiriw4wGwguwli hwtlwp: 

US1-Ci ubplllnpbCi 4wUjl[w6 t 2m4wJw4w(j lllCilllbumpJWCi u rJ.flWCi 
p(jnpn2 hpOCiw4wli hwlll4wCif12libJ1f1 hblll, np[! ll.IWJUWCiwl[npl[w6 t 
W2tuWtnWUJ2f1 Ofl2WqQ.WJtlU pwctwCitlwllp U l0Wf1pbf1 tlw4WJlflW4-
fibpnl[ (tlf14rin-, tlw4pn- u L[bpwqqwJpCi) Gpw tnCitnbuwl[wpnri ump
Jb4tnlibpp tnCitnbuw4wG wnwliduwgl[w6mpJwllp: 

US1-p' npUjbu qwpq.wgw6 2m4wJw4wG tnGtnbumpJwG nLnf1tnfl 
hpllGw4wG hwtnL1wCif12Gbppg bCi. 

1. US1-fl tlwuGwl.fflgGbp[! tlfltlJwCigflg wnwCidGwgl[w6 bCi, nrmGg 
lif12u tnCitnbuw4wG 4Wll.lbf1[! hpliGw4wCimtl hWCil').bU bu Q.WLPU WUJ
nwligwl').pwliw4w(j hwpwpbpmpjnlfi(jbpfl dunl[: 

2. US1-nu1 qnp6mtl b(j UjWhwG2wri4ti u wnw2w114f1 opb(jgfibp[!, 
wqwtn q(jwq.nJwgmll[! u llpgw4gmpJnLCi[!: 

3. UUjpwCi9Cibpfl, 6wnwJmpJmCiCibpfl u Wf1tnWl').f1nLPJWCi q.np6n(j
Cibpfl tlf12wqq.wJf1Ci tnbrtw2wpctbJ1[! lllbflfl bCi mCibCinul tlinrifl, hw2-
L[wp4Cibpfl hwllw4wriq.f1, WUjpwCi.ewJtaCi L[wp4bpfl, wpctnLpWJflCi hw
pwpbpmpJmCiCibpp llf12ngnl[: UUjpwCi.ewJflCi i..m4wGbpfl hblll llflwuflCi 
qnp6nul bCi !J»f1CiwCiuw4wCi, wztuwuimctp u lnbrtb4wllll[mpJWCi hw-
llw2tuwphwJf1Ci 2m4wCibp[!: 1 

4. US=t-Ci mCip flp ubtliw4wCi bCipw4d!;mgl[w6gCibp[!, npnCip -... 
hwqrJ.bu bu Q.WLflu UlCiLnbuw4wCi, !J»f1CiwCiuURtw114wJf1Ci hfltlCiwp4m-
pJm{jCibpfl m 4wqtlw4bf1ll.lnLPJnLCiCibpfl dunl[, flCi!Ujbu llf12wqq.wJf1Ci, 
WJUUjbU tL ll1Wf1WOWW2WUWJflCi Ci2wCiw4mpjwtlp: 
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'lwuofipwgfl nwnumwuflnnLpJwfi bn4nnrul PWl'1.Wf'lf1Wllwuo US~-fl 
flpwgtlwfi tlbfuwfipqtlCi t, np[! Cibpwnmtl t US~~p ppwgnulCi WUl~hn
t.lnq J1riwt.lw4wfi finntlbnCi m tlf12ngGbf1[! (q.np6J19Gbp[!), tlJ1~wqq.wJJ1Ci 
tnCiUlbuw4wCi UfWJllwGwq.(lbf'l[! (hwtlwdwJGWq.f'lbf'l[!), onbCiuq.p9bp[! Lt 
tlJ12wqq.wJf1Ci nL mwpw6w2n2wCiwJflG mCimbuw4wfi 4wqtlw4bf1UlnL
pJnLGCibpJ1 hwtlwU1wmwutuwCi 6wnwJmpJmCiCibJ1[!, npnCip m1111tlw6 
bCi tlJ12wqq.wJJ1Ci mfimbuw4wCi hwnwpbpmpJnLGCibpJ1 ppwgtlwCiCi m 
qwpq.wgtlwCin: 

US~-11 J1pwgllwCi tlbtuwCipqtl[! pbLW'llltlnLtl t 4wUfbflJ1 2m4WJW-
4wCi pGmJpntl Lt u4qpmGpnpbG !P U1WJ1phptlnul bf1411J1 Gbpumtl q.np-
6nq mGmbuw4wG hwpwpbpmpJmGGbpJ1 ppwgtlwG tlbfuwGJ1qllJ1g: 
'lpw llwuGw4flgGbnJ1 q.np6nLCilmLpJwfi llbfuwCipqtl[! llwppbpJ1Ciq.wJJ1G 
llm.nbgnLtlCi t. wnmwhwCinqn GwfuwUfbu U1bm9 t utnmJq. ptlwGw 
q.Gnri'lJ1 UfWhwG2Gb11n. 2m4wJ~ J1riwtlJ16w4n Lt hbnwCi4wnGhrio: f"u4 
'lf1W hwtlwn wfihpwctb2Ul t munulGwuJ1ribL, q.fiwhwUlhL Lt 4wutuw
mbuhL GbptlnL6nq bp4f1J1 tlw4nnmGmbuw4wG tlJ12wtlwJnJ1 UIWJtlwG
Gbno (mGmbuw4wG, pGw4LJ1tlwJw4wG, t4nLnq.J1w4wG, ungJ1wL
mCimbuw4wG, J1pwtlw4wG, hnq.bpwGw4wG, RWl'J.Wpw4wG Lt WJLG), 
npnfig oum wtlbCiwJCiJ1 pCimpwq.pnuln hGwnwtlnpmpJmCi 4ll1w 6J12Ul 
4wCifuwU1bUbL wnmwhwCil{nq WU1flWCipJ1 Ci4wmtlwtlp hGwpwl{nn 
U1WhwCi2wp4[!, WJlUlW(lcf'nLjpntl hWUOLJPJ1 q.nulWJl[! Ii WJLCi: 

UrimwhwCitlwCi q.np6wp9J1 wprlJnLfiwl{bm J1pw4wfiwgtlwG hw
tlwp tlwlllW4Wl1WJ1[! UlbUlp t tl2w4J1 WUfpWCi9CibpJ1 2w11cttlwCi U1Wp
pb11w4ub11[!, mbqwtfmtutlwG (Ufwhbumwl{nptlwG) bqwCiw4fib11G m 
bppmqJ1Cib11n. pp bn4riJ1 Lt Cibptlm6nl'J. ~J1ptlwJJ1 bf14Jlfl bfipw4wnmg
tl w69fibp J1 oq.Ulwq.np6tlw (j hfiw pwl{ npn LPJ m fifibp[!, tlf12Gnn qCibp J1 
[!U'lQ.f14tlwCi CiUIWlllw4whwptlwpmpJmCi[!, J1u4 wCihpwctb2umLpJWCi 
'lhU19mtl umbq6J1 ppwgilwfr Jin utnpw4wG wnl.tl.JlflWJJ1G Gbn4wJw
gnLg1mpJnLG[f hwtlWU1WU1WUfuwG tuwGnLpfibpm.[, UfWhbutnfibpntl Lt 
wnG: Qntlwqrm. q.fibnti pwqw9wl1wfimpJmfi[!, hw2tlwp4fibnJ1 hwtlw-
4wnq.o Lt wr2l.ttnf1WJflfi l[wp4bp[! UfbtnR t Ul.llbfl.6bCi WJliUlflUP U{WJ
llwCiCibp, n11nCi9 q.pwtlJ1! LJ1CihCi J1Ci1U1bU wpmb11411fibpJ1, WJCiUlbu tL 
hwn1bfiw4wfi uUfwnnqGbpp hwtlwn: 

Upmw9J1Ci mCimbuw4u.J°Ci. q.np6mCibnLpJwCi llwplinpwq.nLJCi pw
qwq11f11Cibpflg tlbltc! tlpgw4gmp1wG tlbn'Lilt6nLpJnLGCf t: UJ12wqq.wJf1Ci 
2nL4wJnul U{bmp t pwgwntlJ1 wGpwnbfuJ1ql1' tlpgw4gmpJmCi[!, Lt 
2nL4WJ~ WJU 4wll WJCi tlwuCiw4gflCi hGwnwtlripnLpjnLG !ul11tlJ1 !WPW-
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2whbLm nil qb11n2tunr1 'lPflRlF 'lw fupuU1 w[jhpwdbztn t, 9w[jp n11 
tln2wqq.wJp(j 2mLtwJmtl tlpgw4gnLpJw(j 6wLl.wLGbp[! tlb6 bu, 4nzll1 L. 
wLl.bLn Ltn116wCiw11wp, 9wG (jb11.enG 2mLtw1mtl: Upgwlf ng :Pn11uw(jbpp 
Wflll1W'lPWG,eCibpp 'llpgmGwLtmpjnLCi[! pwgwhWJU1bLnL L. q.Ciwhwlllb
LnL, 'lllWCig hwtlbtlwU1wLtwG wnwLl.bLnLPJmGGbp[! 6fl2ll1 npn2btm hw
tlwp l4bll1,e t mun.ulUwupJlbL n! tipwJG tlpgwlf pgCibpp Wfll11Wllf1Wl.11b
uwLtCibp(j ppb(jg UlJ.1Wnn11wLtwG hwL11lfwGn2Gb11nL1., WJL GwL. tlpgw4-
gn11 :Pn11uwCib11n q.np6mGbmpJwCi nCi'lhwCimn L4Wllllfbncf tlpgw4gp 
rnulllbuwLtwu L. :PnuwCiuwLtwG llflnLpJmG[!, L1.w11LtwGn2n, Cil.4wll1w4n, 
wplllw9pG q.np6mGbmpJwCi L. LtwnwqwptlwCi wnwCioCiwhwrnLtm
pJmuGbp[!, Ltn11wnL1.n11 llwf1EbppCiq.wjpG tlbpnr}Cibp[! L. wnli: 

US1-p ppwgllwCi tlbfuwCipqtl[! lJ.1WhwCi2mtl t t12wltbL Cinp wp
LnW'lflWCiEJl ulllbrtMwCi hwjbgw4wpq' btCibtnLI. Cipw LtbGuwlflnqp 
gmgwun2GbnJ1g: 

QGwq.nJwgtlwG Wll'lJnLLiwqbl.11 .ew11w.ew4wfimpJnLU ppwLtwGwg
Gbtm hwllwp t'L wLl.bLfl U{blll.e t 4Wl11WflbLWQ.nn6bL US1-p 2mltWJW
LtwG tlbfuwGpqtln, .ewGfl np hwtlw2tuwnhwJJ1G WlJ.1flWG9wJpu 2mLtw
Gbpl't qCibpG wqq.wJl'tCi l.11GlllbumpJmGGbpmtl 6wnwJmtl bCi nnl4bu 
ubn.eJ1G q.Gbpp oL.wqnptlwCi Ltw11L.n111wlflwGJ12: 

US1-fl tlbfuwGflqtlp twLtwG 4n11.ubpJ1g tlblto L11brtbLtwrnl[mpJwCi 
llJ12wt.f.wJpCi t: UnL.tnpwuiGtnbuwLtwCi qnp6wp,eGbnJ1 ctwtlwGwLt tlwu
GwLtflgGbppg l.4WhwG2L1.mtl t tufluui Ll.utnwhbLfl L. hwtlbtlwtnbLfl tnb
rtbltwlllt.lmpJmCi: 'lw hwtnLtwl4bu wGhpw6b2tn t bnltwpwdwllltblll 
wpmwm1wLtwG L. q.fluiwrnbtuGJ14w4wG 4w1.4bpJ1 uwhllwCitlwG, hw
llwuibrt qnp6mGbmpJwG 4wqllw4bp1.4tlwG, Gb111111nulwJJ1u Gwtuw
q.6bpfl flriwLtwGwgtlwCi, q.np6[!Ci4bf1 :PflptlwGbpp [!GlllflnLPJWG ctwtlw
uwLt: 

US1-n tlbtuwupqtlp wnwuaGwhwuiLtmpJmGGl:irin U1WJtlwCiwl{n11-
t.1.w6 bG' 

w) hwtlw2tuwphwJJ1A 1J1uuibumpJWU LWJCiw6wt.lwL tlwu2uiwpGb
rmt.l, npnCi.e PWll'lWQGmtl bG uipw0UU1011U1WJJ1u hflllGwtuGllflll[!, 
tlb6wgGmt1' 6wtuub11n. 

p) Wl1U1Wl'J.flnLPJWCi nnnz qnp6nGGbpJ1 gw6p 2wpdmGw4mpjmGn 
Ltwtl l'J.JlW pwgwLtwJmpJmOn: 4.b112f1Gu lf.bpwpbpmtl t hnriflG, pClw
LtwG nbumpuClbppCi, · hwG.ewLtwJpbpflCI L. wnu: llbumpuObpp zwpct
tlwCi t.lpw wq'lmtl t GwL. U1buiwLtwG tlp2wllll1mpJnLCi[!, 
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q.) wqq.wJ~Ci wpctmJpCibpo 11cttlwpwgfinul bG hw2tlwn~Gb110 Wfll.llW
RliCi L11fiL11buwLtwfi q.npOWflRCibnli q.6ntl, npfl hwllwp U1WhwG2tlmll t 
wpLllwhwunl'l u Cibpllru6nl'l. bp~pGbpnul mCibGwL wpctmpwJ~G 2mLtw
fibp, 

'l) W(lll1Wr}(lWCiRl1 llfl2wqq.w1nG UUlWGflW(lLllWgllw(j Li ub~Ulfl!pfl
~wgtlwCi U1Whwfi2Gbpfl Ltwtnwpnulo bupw11pnLll t llb6 !Wlflbpfl hwu
Gn11 wwgnLgfl1 6wfuubp: 

US1-11 llbfuwCiflqllfl wnwuMwhl:lJLllltmpJnLCifibpo lllWJllwGwLl,np
tlw6 bu GpwGnLI,, np Ltwt11Ll,w6 bCi tnCiLllbuwLtwfi Ltwt11bpfl llfl2wq
q.wJflCi pCinLJpnLI,, L11bflflL11npflWL hbnwLl,npmpJnLCiCibpntl, wpctmpw
!l>flCiwfiuwLtwCi q.np6flRCibpfl oq.mwq.np6llw1lp Li wnCi: 

UJulllfluntl, Li' wpmwhwCin11Cibp1J, Li' Cibpllm6nrtCibpo t11bL119 t Cibp-
11GbCi W(lUlWRflCi UlCitnbuw~wCi q.np6mCibmpJWG Ltwqllwltbpt11wLtwfi 
wJCit11flufl llL., npo hw2L1.n wnCifl l1Ci1U1bu US1-fl llbfuwCiflqllfl tlbpnhn2-
JWL wnw(i(l(jwhwlllltnLpjnLCifibpQ, WJCit11bU tL nflultfl q.np6nCio: '-lbp-
2fl0u f'uflUUl ltWUILl,WO t q.np6[!Ciltbp-bpltJ1fl U1CiL11buwttwG, WnulJlflWJflCi 
u J2Wl'l.W9WltwG wCiltwJnLCinLpJwCi hbm: rlflultn q.np6nCifl Ci2wfiwltnL
PJnLCiCi wLl.hLli t tlb6wumll US1-~' hwllbllwmwpwp funp llubpfl ctw-
llwuwtt: · 

1.3. US~-~ opJb~LnCibp[! Li u_nLpJb~UlCibp[! 

US1-fl opJblttnCibp bfi' . 
}> UU1pwCi9Gbpo Li 6wnwJnLpJn~CiGbp[!, npnCi9 2p2wCiwnnul bG 

0fl2WqQ.WJflCi Wnl.&tnpnLll: 1wmltwCizwltwfi t, np WUlflWfiQWJtJCi hnu-
9bp(j mCibCi LtwJmG u llwuztnwpwJl10 pfinLJP~ LWJCi mbuwLtwCifl' 
mwppbpwlttlw6 oum npwltn u wnfi: UflwJCi WU1f1WG9ubpfl ci11·2wqq.w
Jlifi WU1flWG9ww2wGwnmpJwG 6wtlwrn 2000 p. LtwqtlbL t 12 m·nLG 
953 L1L(lfl, 2005-~Ci' 20 UlflLfi 957 ,L1LP'l UUlJ 11nLW(l3: . 

> UpLllWl'}flnLPJWCi q.np6nCifibpp mb11w2wn<:J1J bpltpCib(lp . tl~2ui 
'lpwGg llb2 llmumt1 bG Ltwt11fimwLl1 2wrictl'.! mwppbp Ciubpnll,, w2-
fuwtnnLctl1 tlfl2wqq.w1'1Ci llflq.pwg~wCi, altnwll,np ublflw4wCiriLpJWG op
JbltmfibptJ Lfrnfl.lwCiwltnLlllJ . u wnfi: UJL funugnll,' US1-~ opJblttn bCi 

3 U'lJ!JnLl"O. IFS (International Financial Statistics), November, 2006. 
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fiwh WJfi nbunqmfibpn, npnfiR fibpqpwijijnul b(j lltJ2wqqwJtJ(j Lfmtuw
fiwlttlw(j llb2: 

»- bpltpubptJ h tlti2wqqw1tiO LtwqtlwltbfllllnLPJmfifibptJ pwqllw
Ltnrill h pwqllwqwu hwtlwqnpowLtgmpJmfin qLnPWL pCimJpti htitluw
tuuqtipubflti LmMwfi qnponul: 

US~-ti umpJbltrnubpCi bCi' 
).>- LnWflpbfl bflltflfibptJ tlwuCiwijnJ1 .'.f>tiflllWCibfln, ObnfiWJ1ltnLpJnLfi

(jlJf1[! h wnwCioflfi EWrtWEWQtJObp[!, npnuE tiriwLtwCiwgCimtl bCi wp
LnWRtiCi rnCirnbuwLtwfi qnnownCimpJmGGbp, nrinug hwtlwp Cibp.QflG m 
WJlLnWRtiG 2mltwCibf1fl tlfl2h !ltwG ultqpmGEWJtiCi rnwppbpmpJntGGbp 
(tltiltrimlwltwpqwlt), 

)- rnwppbp llwltwpqwltCibpti UjbrnwLtwCi llwptltiGGbpn' ltbfililpn
CiwLtwG, rnwpwOEWJtiG, llmGtigtiL4WL u WJLG (llwltrintlwltwpqwlt), 

)- L4bLnwltwCi obnCiwpltmpJmfiGbp[! u ltwqllw4bflL4nLPJmGCibp[!, 
)- llti2wqq.w1tiu Ltwqtlwltbf1L4nLPJnLuCibpn, LlbpwqqwJtiG LtnJ1L4n

J1WgtiwGbp[!, npnug qbp[! hwrnLtwlllbu llbo t LtwL4flLnwLfl, .'.f>fluwCiuw
LtwpltwJflCi u wprnwpctmpwJflCi nbumpuCibpti zntltwCibpnul (Llbpwq
q.wJtiG tlwltWJl'lWlt): 

Un ltbfll.4 wuwo' US=t-ti umpJbltrnCibp bCi hwtlwpijmtl LnCiUlbuw
L4bu wnwuoCiwgijwo ltnqllbfl[!i npnuR tipwltwCiwgunul bCi llf12wq
q.wJtiCi &.tlnfuwuwLtmpJmG: 

US~-fl opJbltrnGbpti u umpJbltrnGbpfl pijwp4nultig hbrnn lllWJlq t 
qwnGmtl, nri tlti2wqq.w1flG rnCirnbuwLtwG hwpwpbpmpJmGCibpCi flpw
LtwGwgijmll bG tiug1~bu w2fuwlllwu9fl llti2wqqwJflG pwctwCitlwu llb2 
obnGwpltmpJmGubpfl nL ltwqllwltbplllnLPJntGCibnfl tlwufiwltgmpJWCi 
qnponupwgubpmll, WJCilllbu tL wprnwqpmpJwCi llti2wqq.wJpCi LtnnU1b
pwgpwJti wprumCiEmll: UJutiGECi' US1-ti munulClwutinmpJwCi wnwn
LtwG tlfl2wqqwJpG rnGrnbuwLtwG q.npO[!fipwgfibpmll hwtlwzfuwphw
JtiG LnCiL.nbuntpJwG umpJbltrnGbpti u opJbltL.nGbnfl (npnG9 tltitlJwfig 
hbLn LtwlllLtwo bfi &.tlnfuwqwponribO) llwuGwLtgmpJwG [!CiqhwGmp 
qobriti u wnwGoGwhwLnltmpJmGGbnti hbrnwqnLnmpJmGG t: 

US1-fl umpJbltLnfibp[! lltillJwCig hbLn &.tlnfuwqwponpbG Ltwlllt.two h 
Ltwtut.two q.nrionul bCi hwtlw2tuwphwJflCi LnuLnbumpJwu UlWppbp 
ntnftuiubpmll, npti hbt.nuWLIEnt.l ohwqnrit.lbL t US1-f1 npnzwltti ltw
nmgijwoE: 
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1.4 .. US=t-~ aubp!]. 1111wOg lfmtuw11w11ll ~wum 

Uf12wqq.wJnCi 1.11Ci1.11buw4wCi hwpwpbpnLpJnLOCibp[! owq.nul m qwp
q.wCinul bCi n11n2w4fl ~WJllwOlibpnul Lt ri11ul.tn11t.lnLll bO pwqllwqwO 
ill.tb11nt.l: US=i-n ill.tb11n hw11wpbpw4gnLpJnLCi[! Lt Jm11w9wO!Jm11n 11b-
110 llw11ri4wJf1Ci hwuwpw4nLpJw0 qwpq.wgllwO 1.11wppbp lflmLbpnul 
w2tuwphfl 1.11wppbp bp4pObpnLll l.t 1.11w11wow2112wCiObnmll CimJCi[! 1bCi: 

Uf12wqq.w1f1Ci 1.110tnbuw4wCi hwpwpbfmLpJmfiCibp[! ripul.tnpt.lnul 
bO hbtnl.tJWL dl.tbpnt.l. 

• wuu-1wli9libpfl Lt 6wnwJmpJnLfiCibpfl llf12wqq.w1f1Ci wnl.ttnnLp, 
• wptnw1111nLpJWfi Lt q.fltnwtnbtuOf14w4wCi w2tuwtnwCi9Cibpfl llfl-

2wqq.wJf1Ci llwuCiwq.fltnwgnul (w2tuwtnwCi9f1 llf12wqq.w1f1Ci pw
ctwCinul). 

• q.f1LnwtnbfuCif14w4wCi wpriJnL090bpfl llf12wqq.wJf1Ci t.flntuwCiw-
4mll. 

• 4w~fltnwLfl llf12wqq.WJflO llflq.pwgflw, 
• w2tuwLnnLdfl t.lf12wqq.wJf1Ci t.lflq.pwgflw. 
• bp4pCibpfl llf12l.t Lnbl'J.b4wtnt.lw4wCi, w11dmpw!l>f1CiwCiuw4wCi Lt 

tlw114wJf1Ci L1w~b11 • 
• ' llf12wqq.wjf1Ci tnCitnbuw4wli nCitnbq.pwgnw. 
• llf12wqq.wJnli LnCitnbuw4wCi 4wqllw4b11~mpJmfiCibpn q.nnom

CibnLpJmCi, Q.LnPWL hflllCiwtuliriflpCibpfl LnLO!lwCi q.np6nLll rinwlig 
tnCitnbuw4wCi hwllwq.np6w4gnLpJmCi: 

US=i-n ungflwL-LnCitnbuw4wCi pnt.lwli11wL1mpJnLO[!, ripwlig L1w-
12nLgtlw69Ci m dl.tbp[! 4wtut.lw6 bCi n1 llflwJli w2tuwtnwfi9f1 llf12wq
Q.WJflCi pwctwCillwCi tunpwgnulflg, · wnl.t wptnwrwnriw4wCi nLdbpn 
qwpq.wgllwli llw4wnriw4flg Lt wptnwririw4wli hwpwpbpmpJnLCiGbpfl 
pGnLJpflg: 

US=i-n dl.tbpn ·llb2 wnw2f1CiCi Wllff1WUJ2Cibpfl Lt OWllWJnLPJOLCiCibpfl 
llfl2wqq.WJflCi Wlll.ttnnLl1U t, nn~Ci pwdflCi t OCil.ilinul W2fuWphwtnCitnb
UW4WCi 4wllfbnf1 wllpnri2 owl[wLfl llntn · 80%-o4

: US=i-fl hf111Ciw4wfi 
dl.tbpfl qwpq.wgllµJCi hbnwCi4wpCibpo L. 11br10. 11nwCig llf12l.t hwpwpb
f1~4gnLpJnLCiO 4wtuqw6 bCi ·w2fuwtnwCi9f1 hwuwpw4w4wCi pwctwCi
llwCi t\Jnpwgnulflg, pwpdpwq.mJCi. dlibpflCi qpw wCignulflg: 'LllwCi 

4 
Sl:fu E. Cl». Aa.40KyWUH, MeuYHapoAHble 3KOHOMU4ecteue omHoWeHUR: y4e6Hoe no

co6ue, M., 2000, t2 52: 
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q.np61](jpwg(jbp[! (jLqwuumu'i ~~ hwtlw2tuwphwJp(j 2m4WJp lllwpn
qm(jw4mpJw(j llb6wgtlw(jn u US1-p nLnfllllP O(j'lLWJ(jllw(jn: 

US1-p pnlnfl oub111J lf1Wf1pbpt.lnul b(j Cizw(jw4WLP weip lllhll
UJOJlnt.l: UJUUJbu, 1999 p. hwtlbllwlllmpJwllp 2000 p. hwtlw2tuwphw
Jp(j 1uU-u weibL t 2,5, llf12wqq.w1fl(j wnurnmri1:f 13, tiu4 ontu-GbplJ· 
18%-nt.l5: 2005 pt.lw4wGpG 2004 p. hwtlbliwlllmpJWOp hwllw2tuw11-
hwjpu 1uU-ti n11w4w(j Wei[! 4wqlibL t 4,7%, llf12wqq.wjpG Wr2Ull111P(j1J' 
12% 6: 1w llw2tuw11hw1flG Wl1'1JnLGwpbpw4wu Wl1lllW'lf1WCi.Efl Wei[! 
2003 p. 2002-p Ci4wrnllwllp 4wqlibL t 3%: 

1wllw2tuwphw1flG 1uU-G 1999-pG 4wqlibL t 27 lllfllU 358 Olfl'l, 
2005-pff 44 lllflLG 385 llLfl'l UUU 'lnLWf17

: 

Mj! t.lbpwpbpnul t.olJ1Wl1bfl4flJW mqqw4ti Gbf1'1PnLllGbppG, WUJW 
WJG 2000-pG 4wqlibL t 2 lllPLG 654 lllfl'l 'l"LWfl (wprnwhnu.e' 1lllf1LG 
244 llLfl'l 'lnLWfl, (jbphnu.e' 1 lllf1LG 410 0Lf1'l 'l"LWfl), WjGmhblllu wu
lllpeiwGwpwp fl2bL t' 2005-p(j 4wqllbLntl 1 Ulfll(j 695 Olfl'l 'lOLWfl, 
nJl[! 2000 p. hwllbllwumtpJwllp 4peiwlllt.lbL t 959 llLP'l 11ntwnnt.l8: 

11-mtl 1uU-p wlSo Gwtunf1'l lllWpt.lw hwllbtlwlllnLpJwtlp 4wqllbL 
t' 1995-pG 6,9% , 2000-pff 6, 2005-fl(j' 13,9: umJ(j ptlw4w(jGbf1p(j 
llb4 2(j!fl hw2Ltnt.l 1uU-G 4wqllbL t hwllWLqWlllWUfuw(jwpWfl 420, 
637,3, 1512,6 UUu 'lnLWf19

: 

u2w(jw4wtfl wtS t G4wrnt.lmll wztuwrnmctp llf12w'qq.wJpu llpq.pw
gflwJp pGwq.wttwnnul. wnwq.wgtlbL b(j bp411Gbpp U1Wpw6w2p2wGw
JpG pGrnbq.ptlw(j q.np61JGpwgGbf11J, n11n2w4ti lflmfrntumpJmGGbp bG 
4WU1WJ1Llnul w2f'uwphwpwqwpw4wG 4wU{bpp w2tuwphwq.11w4wG 
4wnmgtlw6,emll, Ulbqp bG mGbGmll UlGLnbuw4wG 4wll4bl1fl pGlllbCl
ufltlwgmll wprumGwpb11wUJbu qwpq.wgw6 bp4pGbpfl llf12u. lflntu
tlmll t qwpq.wgnl'l, bp4pGbpp 11bp[! hwllw2tuwphwJ'1G 2m4wGbpnul, 
'12Gmtl t hbU1ungflwtfluU1w4wCI bn411Gbpp Ulbuw4wpwp 42tmo hw
tlw2tuwrihwJflG wnlALnrmul u wnCi: Un tunu.emf w1111ti ctwtlwCiw4w-
2112wCinul US1-p hwtlw4wpq.nul lllbl'l,p bu mGbGnul wpllwlllw4wCI 

5 
Sb'u B. 3arawauAu, IO. WuwKos, MupoaaR moproBAR u Me.lK.ayHapo.aHble: uHeec

mu1..1uu, M3 u MO. 2000#8, t2 19: 
6 

World Development Indicators database, World Bank, 1July 2006 
7 . 

http: II www. combusem. com/ WORLDGDP. HTM 
8 

http: II imfstatistics.org /imf/lmf/lmf Browser.aspx 
9 
4ti1Swljwqnw~wo 1J1bqbljwo,tin9. bn .. 2006, t2 212: 
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1.fmlflntunLpJm(jfibp, npnCiE hu4UJJw4W(j wqqbgnLpJnL(j bfi nL(jbCinul 
p(j1U1bu hwllw2tuwphw1ti(j uiCimbunLpJwCi unLpJb4mCibpn, WJCilllbu tL 
w2tuwphwm(j1.nbuw4wo 4wlllbfln pwqllw1.nbuw4 nL pwqllwpfimJp 
cH.tbrin Lt11w: 

1.5. us~ 11wuoopwg~ tuo11~nol:ino 

US=t flWU[!Cipwgn nLUnLllCiwuflnmpjWCi wnwLlbL 4wpl.tnp fu(j'lnfl
Cibp(j l;(j' 

• oq.(jbL qwun(jpwg(j munLll(jwun11n'1.fibpnG' hu1.nw4 lllWLn4b
pwg(jbLnL US=t-n 1.nbuwliwfi hnllnLCiE(jbp[!, u4qpm(j9CibpCi nL wnwCid
Gwhw1.nl1nLpjnLCi(jbp[!: Un2wqq.w1n(j llw4wpqw4nLl Llb112nGCibpu wp-
1.nwhw11.nLtnLll bfi lJl(j1.nbuw4wG opbfi9(jbpn 61..tw1.fmtunLpJwfi l.t Cinp 
1.nfi1.nbuwL1wfi L1w1.n~q.npnwfibpfl hwfiqbu Q.WLnL llb2: UJll 4w1.nbq.n-
11nw(jbpng b(j' hwllwztuwphwJfl(j 1.nfi1.nbumpJw(j hwllw4wpq.(!1 hw
llwztuwphwJflCi 2mL1wCi,. hwllwztuwphwJnfi q.flCin·. lln2wqq.wJflCi wn
dmpwJn(j hwllw4wpq.nt 4wlllflLnwLfl LL w2tuw1.nnutti lln2wqq.wJnfi 
llflq.pwgflwG l.t WJLCi, 

• pwgwhWJUlbL US=t-p tmpJmGG nL pGmJp[!, 'lflWUQ Ulb'l.Ci m qb
fl[! hwllwztuwphwJflCi 1.nG1.nbunLpJwfi llb2, 

• JnLpwgCihL us=c-n 4wnl..t.npwq.nLJli llbtuwfinqlllibpCi nt LlbpnqCib
flC!, llbnE pbflbL lflnpd llJ12U1bLnwL1wCi 1.n(j1.nbuw4w(j hw'1.0flflW4gm
PJWCi hwpwpbpmpJmCiCibpfl nLnpumLll 1.nbqfl nLCibgn'l q.npO[!CipwgCib
flfl LlhnLnLompJnLGpg, npLL1buqfl WJCi oq.1.nwq.npoLlti wp1.nbp4pCibpfl 
llbp q.npo[!CilibpCibpfl hblll owq.n'l hwpgbpfl ·2m112 LtwflbLm q.npow
pwp pwfiw4gmpJnLGCibfl u nCi11mlibLnL wp11JnLCiwLtb1.n npnznLllCibp, 

• · llfl2wqq.wJJ1Ci 1.n(j1.nbuw4w~ hwpwpbflnLpJnLGCibpflG Llbpwpb
fl"'l w(jhpwctb21.n q.nLnbLflECibp mCibCiWL[! lJ.IW(lUlWflflfl lJ.IWhwCi2 t 
hw1.nL1w1.11bu flpwqb4 (q.n1.nwld llwuGwq.b1.nfibpfl hwllwp, 

• lflntuwCiw4bL Cinfl, wnw2wLtnp, LuwCiEn P"L"P nLnnmCib(l[! 2n-
2wlflnri llp2wqq.wJflli lflnpd[!, nn(j wnwCidCiw1.11bu wCihpwctb21.n t 
wqwm 2mL1w1wL1wfi hwpwpbpnLpJmCifibpflG · wCigllwCi 1.fmLLmll 
q.1.nCiLtn'l. llbp hwCipw1.11b1.nnLpJWCi[!: =cw1wuuiwfi[!, np1.11bu flGEfimpmJfi 
llfl2wqq.w1flG umpJb4m. wn11bG Llwuriw4gnu1 · t wztuwphwtnGtnbuw-
4wfi pwqllwtnbuw4 L1w1.11bpflO u wumfl6wCiwpwn fl(jmbQ.riLtnul t hw
llwztuwphwJflCi tnfiLnbumpJwCin: 
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1.6. US=t-~ qwpqwg.:iw(j ttlnuntg~w(j 

US,"'."fl wnw2wgnulCi m qwnq.wgnulfi wCigbL bCi tnwnpbn LfmLtbn: 
'lnw 6wq.tlwCi wnw2~Ci lflnLLIJ 4wl4tlw6 t brtbL wptnwrirmriw4w0 
mctbnfl qwpq.wgtlwCi hbtn: 4.b112f1Ciu Ci1..4wutnbL t LfmtuwCiw4mpJwCi 
qwnq.wgtlwCilJ, nnfl wnriJmO.emtl U1bflfl t mCibgbL w2f"uwtnwCi.ef1 bp
nnriri tun2n(1 hwuwpw4w4wCi pwctwCimtl[! ( WllulllnLrt[! wCi2wtnt.lbL t 
wptnwririmpJmCiflg): a>ntuwCiw4mpJwCi qwpq.wgmtllJ hwubL t WJCi
lllflufl WUU1ptSwCifl, n11 tlfltljWCig hbtn WnUll111W4WCi hW(1WpbnmpjnLCi
(jbl1fl tlb2 bCi tltnbL 1J1w11pb11 bri4nCibp, wnw2wgbL bCi wnulllpfl WJCilllfl
ufl tun2n11 4bCi1J1pnCiCib11. n11tnbq flpw4wCiwgtlbL bCi w1..411wCi.eCibnfl 
wn.e m l[wtSwn.e llf12wqq.wJf1Ci owu2lllwpnl[: ,bCig riw tL hfltl.e t riribL 
tlf12wqq.wJf1Ci UlCitnbuw4wCi hw11wpbpmpJmCiCib11'1 wnw2wgtlwfi1r 

US,-f1 qwpq.wgtlwCi bp4pn1111 lflnLL(! 4w1..4l[w6 t wririJmCiwpbpw-
4wG hbqw2112tlwCi hbtn, nrio lluwtlnflbL t w2tuwlllwfi.efl tlf12wqq.wJflfi 
pwctwfimtl[!, w2tuwtnwfi.efl nfirihwfimn pwdwGnulflg wGgmtl t 4w
tnwnt.lbL Gnw tlwuCiw4fl u bqw4fl pwctwCitlwCi[!, wnw2wgbL bG wp
lllWJlflnLPJWCi WJUL4flUfl tSjmqbp, n11nG12 hbCig u4qpflg 4nqtlGn11n2tlbL 
bG W(llllWJlllbLm wnwtlbLW1..4bU W(llllWEflG 2m4wCibpfl hwtlwp: UJ'l 
ctwtlwGw4ww2wGmtl wnlll.nnw4wCi 4w1..4fltnwLfl tnf1pw1..4blllmpJmCiCi 
WUlllfltSwGwpwp Pll tnbrl.[! qf12bL t Wll'lJnLCiwpbpw4wCi 4wlllflU1WLflG, 
wnw2wgbL t 4wlllfllllWLfl hwnwpbpw4wG wt.lbLgm4, n11fl tlfl tlwufl 
wptnwhwCinul[! 4wpunp 11bp t tuwqwgbL hwtlw2tuwrihwJflli tnGU1b
umpJWG 4wqtlwl[nptlwG qnp6mtl: 

b(l(lO(lfl lfinLL[! 4w·t1.1t.lw6 t XIX riwrifl tlbp2fl u XX riwrifl u4qpf1 
hbtn, bnp hwtlw2tuw11hwJf1Ci U1GtnbumpJwCi 4wqtlwtlnptlwtlp US1-fi 
[!CiJl.LWJCibg u tunpwgbg flri nLn(lU1[!, llbn.e pbpbg q.LnPWL pGmjp: 
u2wGw4mtl t' US=t-fl tnwppb11 llubp[! tlfltlJwCig hbU1 4wt1.1_tlw6 bli lfin
tuwflwpannbli: UJUt1.1bU, tlf12wqq.wjf1Ci WflUU1nLl1[!. 4WlllfllllWLfl tlflq.-
11wgf1wCi u US1-fl tlJmu llub11C! fbCi 4w11nq f111w4wCiwgtlbt wnwCig tlfl-
2wqqwJf1Ci wpctmpwJflCi hwpwpbpmpJmfiCibpfl: 

UJut1.1fluntl, US1-fl owq.mtlCi m qw11q.wgmtlCi mCifl 0Griq.114mCi 
UIWLntlmpJmCi. WJCi nCipwgbL t WUl(lWUEWlfmtuwCiw4mpJwCi UIW(lq 
aubnflg 1'lbt1.1fl W(lLnWl'lllnLPJWU tlf12wqqwjCiwgnul u bp411libpfl LnCilllb
uw4wCi flCitnbqpllwG ll~2ngntl llflCif u L:LJqq.wJflCi lllCitnbumpJmCiGbpfl 
tlbpllbgmtl: US1-f1 qwnqwgnul[! L4WJllwCiwl[n11mll t bp411Cibpfl lfln
tuwriwpa 4wtul[w6mpJwCi mctnqwgmtl[J u lflntumtl t tlfltlJwCigflg 
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fipwfig «4wfutlw6nLpJmfi» nL «n1 4Wfutlw6mpJnLG~> hwu4wgmpJnLfi
fibpp pm.tw(j11w4nLpJnLfi[!: U1111ta 11w11w2112wfinul b11411fib11fl udhnb
uw4wfi 4wfuttwompJWfi pwgwuw4wfi hbmL.wfi9fib11ta lfrn1mwgnul[! 
11wpdbL t qn116nfi4b11-b11411fibpp LnfiLnbumpJnLfifibpp lfmfuWt'lW(ld 4w
~bpp nutbriwgtlwCi 4wriunp qnp6nCi, pu4 4wJnLCi 4w~bpp fuwtuLnm
lln' 4nrmwLn 1mpw9wCivnLp b114Pta hwllwp: 

1.7. US=t-~ qw11qwgllwO Wf'l'l~ ll~UlnLllCibf'l[J 

US=l-p qwpqwgllwfi ctwllwCiw4w4pg ~pLnmllCibpu b(j' 
1. US=l-ta P"L"ll dL.brin llpllJwligpg Lnwppbptlnul bCi wtip Lnbll

~brmtl: 
2·. Upwqwgtlmll bCi bp4pCibp~ pCiLnbqpllwCi q.n(16[!CipwgCibpn: 
3. nutbriwlin'ul b(j LnQLnbuwllwli 4w~b(1[! qw(lqwgwo b11l111(jb11ta 

llf12L.: . . 
4. US=l-p qwpqwgnuln Lnbrtfl t mCibCinul Lnwppbp. Lnbuwllta hw-

4mumpJnL(jfibpp ~WJllwCiGbpnul: liJuflGECi' US=l-Q dbnE · t pbrinul 
llpgw4gwJfl(j pCinLJp: 

s·. qsu-ta mpwqwgnul[! Gnp duntl t wnw2w1111mll llf12wqqw1tau 
ppqCibup tlwpllwG briwGw4Gbpp llwupG hwpgQ, EWCita np qLOJ!WL Lnb-
11bl1wgtlw6mpJmun pwtlwL1wuw1wtfl hb2Lnwgumll t 4nllbpgpnu L. 
0G11hwlim11 LnGtnbuwllwCi huLnw4 Lnbrtb4wtntlmpJwG uLnwgllwu 
hGw11wtln11mpJmCiCibpn: . 

6. C112wL1w tlf12wtlwJ11ta nLn(lLnnul L1wLnw11tlnrt qlnPWL tflntflnfum
pJnLCifibpn fuG11p11 bCi 11Gnul npnfibLm ~pGwGuwtlnpllwCi WJ(j llf12ng
Obp[], ~pnG9 ~bLnE t mrtrttlbG t4nLnqflw4wG hpllGwfuli'lflllGbpp LnLO
llwGo: 

7. PGwL11mp1wG w6[! L. Gpw tl2mwL1wCi mbrtw2wpct[!: ~WJLnCifl t' 
pCiW4!nLPJnLGQ ulbl1W2ll:lfldtlmll t W11RWLnnLpjwCi, pCiwt.qwh~wGw-
4wCi, LnCiLnbuw4wCi L. EWf'l.WEW4wCi 1111nl.pJUJCi wCipwtlwpwptlw6m
. PJWCi ll.IWlll6wnGbpntl: 

R UrwmLn L. hwpnLULn bJ14pGbpp LnCilr1buw4wCi qwpq.wgtlwCi llf12L. 
fuqllwG llbowgnLll[!: · ' · 

9. U2fuw11hti · bpllpCibpfl 'llf12~ LnCiLnbuw4wCi tfln.fuw11wpd 4wfutlw
. 6~LPJWCi wtiG wCifumuwlflbLtan11bG mwfinul t ppiu~wllwfi,' lllwllmpw-

1' 
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jpCi WUUlbLW4bnUjfl L. WJL Gnnllbnfl llpwuCiw4wCiwgllwCit nnflCi 'lP
tlwJlnmll bCi pCiw41mpJwCi WJCi tuwt.LbnlJ, nJ1nG9 2whwq.J1q.nqw6 bCi 
UjWhUjwCibL wqq.wJflCi L. lljWtmlw4wCi wnctb9CibnCi m wt.LwCiflnLJP
CibnlJ: 

10. nLdbf'lWCimtl t tlp2wqq.wjpCi LnCiUlbuw4wCi 4wqllw4bJ1UjnL
pjmCiCibJ1p 11hJ1(} UjbrnmpJmCiCibJ1fl WJ1LnWgpCi L. CibpgpG rnCirnbuw4wG 
.ew11w9w4wCimpJmGGbnti t.Lnw: 

11. nLCtb11wCinul t n1 Ujblllw4wCi 4wnnLgijWOJ2WjpCi tlpwqnpCibpp 
11h110 llp2wqq.w1tiG pwqtlwpCimJp hwnghnti LmMwCi q.nnomtl: 

1.8. US=t-~ ~wpq.w~npnuln 

Up2wqq.wJpCi rnGrnbuw4wCi hwnwpbnmpJmCiCibpp tunnwgtlwCi 
q.nJ10(}upwgCibJ1Ci opJb4rntit.LnJ1bG hwCiq.bgGnul bCi w2fuwJ1hwrnCirnb
uw4wCi 4wlljb(lp pwqllw4nritl (Ujbrnw4wG, rnwnwoww2wCiwJflCi L. 
tlp2wqqwJpCi) llfl2wtlrnmpJWCi[!, WJUflCiECi' 4wJ1q.wt.LnJ1tlwCi flbJlp 
pwpapwgtlwCio: 'lnwCiE flnuL.npt.Lmll bCi LnCirnbuw4wo, wnL.rnnwJpCi, 
qwnlfwjpCit wnctnLpWjpCi, llWJ2UWjpCi, q6W(1WjpCi tlfl2UjblllWlfWG L. 
pwqllw4n11tl hwtlwawJCiwq.pbpmtl, pCij_Ujbu CiwL. WJL lflwurnwp11pb
pmtl: 

US=i-p UjblllwlfwCi 4wpq.wqnpmtlCi wllbCipg wnw2 wprnwhWJlll
t.Lmll t W(lUlWJlJlnLPJWCi q.np6nGGbnti 2wpctnLCiwlfmpJWU t.l.JlW UjblllW-
4wG tlf12wlllllmp1wllp, bnp U1blllmp1mGo oqrnwq.npomll t Pfl bp4nti 
llpqpwgllwCi lfwCinCiGbp[!, WJ1Q.hLnul hnriti t.Lw6wn.en wplllbp4pwgp
Cibnflu, wCihpwctbzlllmpJwCi flblllgnLtl uwhtlwCiwlflwlfnLtl ornwp
bplfpJw CihJ1'1PnLllCibJ1[! L. wprnbplfpCibpp !l>flrulwCibpp q.npomCibm
pJmCilJ, 4flpwnmll hnqwCiwqnpj_nLpjnLCi W(lUlWj?pCi WnuU1J1nLll, bp4-
(lnLtl pwgmtl t W(ldmpWjpCi 2mlfwCibp, uwhllwCinul W(ldnLpWjpG 
hulfnf'lnLPJnLU, lllllgCinul t W(ldmpWJflCi WJU lfwtl WJCi UlbUWlfp hwllw
lfwnq, CiLL1WUU1nLll WlljJ1WCigCibJ1p tlf12wqqWJpCi UU1WCil'}WJ1U1Wgtlw(j(j 
m ubprnfl!f>ti4wgtlwCio L. WJLU, L. wnCi: t°'ulf US=i-ti tlf12wqq.wJJ1Ci lfwn
q.wt.LnnmtlCi wGhCiwJ1 t UIWLn4bJ1wgCibL wnwCig nnnzw4ti pCiulllplllm
gnnCiwL bfipwlfwnmgt.Lw6gti. WJG t' L1f12wqqwJtiG U1UU1buwlfwG lfwq
tlw4bJ1UlnLPJnLGGbJ1ti hwllwlfwpqn (UndmJpp tlfl2wqqwJtiG hptlGw
'lnwtl, =iwllwzfuwphwJflCi pwG4n tunulp, UnulllJ1t'I hwllw2tuwJ1hwJflG 
lfwqtlwlfbJ1LL1nLPJnLG, U2fuwU1wGgp Llf12wqqwJpfi 4wqllwlfbn1.1.1m-
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PJnLCi Li WJLCi), npfl llb2 ll111Cinq JnLpw,ewQ1.1nLp 111Q111buw~wG ~wqllw
~bplJ.lnLpJnLQ ~wnq.wl{npnu1 t US1-~ WJU ~wll w1Q nLnpm[!: ' 

3nLpw,ewQ1.1nL(1 wnwCiii~[j bp~(l~ wpmw,e~fi 111Ci111buw~wCi qnp
omCibnLpJwCi ~WflQWl{nru]w(j Wlll'lJnLCi,gCibpCi ~pb(jg hbpp~[j wqqnul 
bCi US:'I-~ [!CiqhwCimp l{~liw~~ Li qwpqwgllwCi l{pw: 

1. U. Uwp~nuJwO, 'l. 1wfutlbprywQ, Q. \JwqwpjwO, 1wJwu111wO[! 
llf12wqqwJf1Ci 111Cimbuw~w(j hwpwpbnmpJnLCiCibp~ hwllw~wpq.mll, 
bp., 2002. 

2. ra. ranpnUJWfi, U~2wqqwj~Ci Ln~Lnbuwq.~mnLpjnLCi. nLUnLllQw~w(j 
iibnOwp~, bp., 2005. 

3. r. n. 0BLIUHHUKOB, MelC.4yHap0.4H8JI 3KOHOMUKa: y4e6Hoe noco-
6ue, cn6. 1999. 

4. MelC.4yHapo.4Hb1e 3KOHOMU4ecKue omHoweHuH: y4e6HUK, no.4 pe
AaKuueu H. H. J\ueeHueea, M., cnpocneKm», 2005. 

5. E. cl>. Ae.aoK}'WuH, Mex.4yHapo.4Hble 3KOHOMU4ecKue omHoweHuH: 
y4e6HUK, ~-· clOpucm», 2001. 

6. C. B. cl>OMUWUH, Mex.4yHap0.4Hble 3KOHOMU4ecKue omHoweHUH, 
Pocmoe-Ha-.ll OHY, c<l>eHUKC», 2006. 

7. Mex.4yHapo.4Hble 3KOHOMU4ecKue omH0WeHw1: ytte6HUK, no.4 pe
AaKuueu 6.M. CMUmUeHKO, M~. l'1H<l>PA-M, 2007. 

8. Mex.4yHap0.4Hble 3KOHOMU4ecKue omHoweHuH: y4e6HUK, no.4 06-
weu peAaKuueu B.E. Pbi&wcuHa, M., 1997. 

9. Mex.ayHapoAHble 3KOHOMU4ecKue omHoweHuH: yl.4e6HUK, no.4 pe
.aaKl!Ueti "'1.n.cl>aMUHCKoro, c3KOHOMUCm», 2004. 

10 . .4.A. WeBLIYJ<, MupoeaH 3KOHOMUKa: KOHcneKm AeKuuu, Pocmoe
Ha .lloHy, c<l>eHUKC», 2007.' 
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q L nt tu 11 

UCtuUSUuS2P Ul't~UflQU3Pu PUdUuntU(! 

2.1. U2fuwtnw(j9~ ll~2wqqwJ~(j pwctw(jl]w(j tnLpJm(jn 

b114nn Obpunul w2fuwUlw012n pwctw(jllwfi u w2fuwUlwfi9~ ll}l2-
wqq.wJ}lfi pwctwfillwfi (wJumhbUlu' UUP) llp2u qq.wln (jalw(jnLpJmO
fibp 4w(j: 

U2fuwUlwfi9}1 pwdwfitlwfio pfin11n2 b(j bp4m hwU14mpJmfi' w) 
UJf1LnUllJ/1flfJUhf1ft tlwuliwq/Jwwgmtl[J nf1n2wl/ft U1U/f1U1lip/ihf1/1 UJf1-
LnU11Jf1nLfJJU1li tlhp, p) WJIJ UJf1LnUJl}f1UJlip/1 t/mfuwliw[/mp1mli[]: Uw-
4WJU GmJG wnwGl!GwhwU14mpJm(jCil:i110 pOnnn2 bCi Owu UUP-pCi, 
llpwJO WJO UlwppbpmpJwllp, nri tlb112}lfifib11u 1111uun11tlnul bfi "! pb 
wnwfio}lu b11411Gbp}l Gbpunul, WJL Ulwppb(l brit.mCil:irin t1}12u: utlwGm
PJnLCi[! tl}lwCiq.wtlwJfi w4CihWJUl t, Ii uw tL hbug hpllE t UUP-Ci nril4tiLI 
w2fuwUlwG9}1 hwuwriw4w4wCi pwdwCillwfi 11riuLLnrillwfi pwru3pw
q.mJO all q}lUlwp4bLm hwllwp: 

rabLL w2fuwUlwG9p ll}l2wqq.wj}1Ci pwctwfimllfi p hWJUl t Q.WLPU 
bp4ran fibnunul w2fuwUlwfi9fl pwctwCillwCi hflllwCi l{nw, u Ult.lJWL bp-
4m UlGUlbuw4wo bpunLJpCibpCi ppbCig 4wnmgl{w69ntl pwl{w4wCiw
!WL{l Gtlwu bu, WJOmwllbOwJfititl. UUP-fi till UlfiUlbuwq.pU1w4wfi pn
l(w011w4mpJmCiCi mGp, n(lnl( fupUUl UlW(lpbpl(nul t bp4(lp ubnunul 
Ulbrtti mubgnri w2fuwUlwCi9p pwctwfinulpg: 

bn4nn fibpunul w2fuwUlwCi9fl pwctwCillwCi u UUP-n llp2li wnwl{bL 
w4CihWJUl UlwppbpnLpJmfio L[bp2f1Ciubppu q.nn6nLGbnLpJwO nLnnUlCib
pfl Jnq1011tiGw4mpJmCiCi t: bpb b11411n Cibpumll w2fuwUlwCi9}1 pwctw
CimllCi Wf1UlwhwJUlnul t nplit 4nCH.tflbUl wqq.wJpCi UlCiUlbumpJwG [4w
nmgtlw69, WL4W w2fuwU1WCiJ2p tlf12wqq.wJpCi pwctwCimll[! hwpwpb
pmpJnLCiCibp bu bp4m 4wll wl{bLfl wqq.wJ}lCi UlGUlbumpJnLCiCibpp tlfl-
2u: 

U2fuwUlwG9p llp2wqq.w1tiu pwctwCinulo tlp2wqq.w1}10 UlGUlbuw-
4wCi hwpwpb11mpJmCiOb11'1 tmpJmfifi Wf1UlWhWJUlnrt btw4bUlwJ'1fi 
4wUlbq.nnnwlibppg tlb40 t: UJG 4wribLn t pCimpwq.11bL nnl4bu w2fuwp-
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hp mwnpbn b11411(jbpfl tlf12Lt l4Wtntlw4w(jn(lbQ 6ltwt.ln11t.1.wo wnltm
nw4w(j, m(jmbuw4w(j lt W(llOWijflWl.iWfi 4Wutbflp wtlpm12nLpjm(j: 
UUP-G tlp2wqqw1'1G mCimbuw4wG hw11wpb(lnLpJntCi(jbp'1 qwpq.wg
tlwG n11n2wld1 wumf16wG t' 4Wl4t.lwo w2tuwmwG!!'1 hwCipwJCiwgtlwG 
Lt wpmwt'}pnLpJwCi lif12wqqwJCiwgtlwG l4Wtntlw4wCi q.np6QCipwgCibn'1 
hbm: U2tuw11hfl pntnri bp4pGbp[! WJU 4wtl WJCi Ciltnt.l QCi'lQ.114t.lwo bCi 
WJ'l hwliw4wnqnul, nrin Ci11wCig mwLtiu t t11wgmgf11 mCimbuw4wu 
fupw(i' hUW(lWt.ln(lnLpjnLCi l}G6bnbtm.I, fit.lwqwq.ntjli 6wltJubpnt.l pw
l[w,-iw(lbl flflbCig utwhwCi2tlnLCi9Cibp[!: 

U2tuwmwCiRfl tlf12wqq.w1'1Ci pwctwumlin tlwuuw4flg hri411Cibpfl 
tlwuGwq.flmwgnLtlCi t nrm2w4ti mhuw4fl w~pwCieGbfl'1 Lt 6wnw1m
pJnLCiOb11'1 wrmwt'}pnLpJWO nLn(ltnnLtl: 'l(lW 2Gnphpt.l tL Ciltwt.lnpt.lnLtl 
bCi tl'12wqq.w1flO tlwuCiwqpmwgt.lw6 6Jnu1b11. npnCig wpuiwt'}pWCiR[! 
hflliwCiw4wCinul 4nrttlCinrmzl[w6 t t'}hlll'1 W(lUlWJ?pCi 2TILl.iW: 

U2tuwuiwCi9'1 tl'12wqq.w1tiCi pwdwCinulo XVII-XVIII qwpbpnul htitl
Ciw4wGnul t'}JlUWlfltlnttl tp bp44nrttl wnmw9f1Ci tnOuibuw~wCi 4wlJ4b
flfl Ciltml. tiu4 XIX-XX t'}WpbpnLtl WJCi W(lt'}bCi 6wt.lWLL[bg wtlpn112 w2-
tuwphnul: 

Ufl01 Wflt'}JnLGwpbpw4wG hbqw2r12nLtl[! {XVIII 11w11fl t.lh112bpflg 
tltiu1Lt XIX 11wrif1 wnw2'1u 4buo) w2tuwuiwCi9ti tlf12wqq.w1f1Ci pwctw
Gmtl[! hbCit.l,mtl tp pCiw4wG htitl9fl' b114nnul pCiwLutiow1wL1wCi UfWJ
tlwuGbpfl, w2tuw11hwqpw4wu 'lPflRfl, hnul9p uiwppbpnLpJnLGbpp 
l{rlw: UwlfwJCi hbuiwq.w1nul w2tuwmw09f1 lif12wqq.wJflCi pwctwCitlwCi 
4wtut.lw6ntpJnLCi1J pCiw4wG UfWJtlwCiGl:iptig u4ubg pnttwCiwt: UJCi 
wnwt.l.bLWUfbU 4wlJ4tlW6ntpJwCi tlb2 tlmwtl mCiuibuw4wCi qwpq.wg
tlwCi tlw4Wll'lW4flg: 

UztuwuiwCigp tlf12wqqw1f1G pwdwGtlwG uiCimbuw4wG pntlwCi11w-
4mpJnLCiCi WJCi hunlwlllbq wplllWt'}JlnLpJwG 4wqtlw4bf1uttlwCi b'lw
Ciw4Ci t. npfl tlhumnttl lllwppb(l bfl41'1Cil:ipp uiCil.llbuntpJmCiCibp[! tlwu
Ciwq.pmwCinul bCi n(1nzw4ti Wl4(lWOgCibpfl nL ownwJntpJntliCibpfl 
wpuiw1111mpJwCi Lt 'l(lWGg lfmtuwCiw4ntpJwG tl11w: 

UJuuiflunt.[, wzfuwlllwCigfl tlf12wqq.wJf1Ci pwctwCinul[! · nrin2'1! q.np-
6nG t hwtlw2tuwphwJtiCi mGmbuntpJwCi Lt hwtlw2tuwphwJpCi 2nL4WJ'1 
Ciltwl{nptlwCi m qwpq.wgtlwCi hwtlwp: f'lp tnLpJwtlp w2tuwuiwG9f1 
tl'12wqqwJflG pwctwunttllJ CintJCiw4wG t w2f'uwmwCi9f1 hwuwpw4w-
4wG pwdwGtlwCilJ, WJCi mw11pbpntpjwtlp, np wplllWtll'lnLpJWG tlwu
Gwq.~uiwgtlwO Lt ~nnuibpwgtlwCi q.nn6nlipwgCib(l[! t'}mnu bCi q.wttiu 
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wqq.wJflG LnfiLnbumpJwG 2f12w[jw4[jbpflg: Upwdwtlwuw4, w2tuw
Lnw[j_ep llf12wqq.wJf1G pwdwGllwG llw4WflllW4[! qq.wltrnpbfi gw6p t. 
_ewG hwllwCiuwCi q.np6[![jpwg(! wqq.wJflG LnGLnbumpJwO 2J12wGw4-
Gbpmu: 

UJuutbu' 
1. U2tuwLnwG_ef1 llf12wqq.wJf1G pwdwGnul[! LnpwuwpwGnpbG Lt 

utWLntlwlfw(jnpbCi hwt.lwp4,nul t bp4pnp11wJp[j' wqq.wJflG lJ1[jlJ1bum
PJWU hwt.lw4wpq.f1 GLtwLnllwt.lp: QG11 npmu· wqq.wJpCi rnGLnbumpJwG 
2112wCiw4Gbpmu obnfiwpltmpJmGubpfl t.lwuuwq.)lLnwgmu[! u 4nnutb
pwgmtl[! w4.bLf1 tunpfi bu, _ewG t.lf12wqq.wJflu llwu2rnwpn4,, pbuibLn 
w2tuwrnwO.efl t.lf12wqq.wJpO pwdwOliwu llb2 bp4pubpp wlfLnf14. llwu
[jwLtgmpJmGIJ tupwumt.l t 11pw[jg LnUl.IlbumpJmCifibpfl 4nnutbpwgliwG 
u liwufiwq.prnwgllwG tunpwgllwG[!: 

2. U2tuwLnwu_ep up2wqq.wJf1G pwdwullwu wnwuoGwhwLnltm
pJmGG WJU t. np llflW ol.tbpG m ungf1wL-U1Ul1lbuwLtwG pumjp[! npn2-
4,mll t WJG hwuwpwLtw4wG hwpwpbpmpJmCiGbpn4,, npnu.e ouw-
4,np4,mll bu wnwGopG bpltpubpp wqq.wJpG rnGLnbumpJmGGbpmll: 

3. Ufl2wqq.wJpG UlGLnbuw4wG q.np6[!GpwgGbpmli w2tuwLnwG_ep 
ll'12wqq.wJpG pwdwGllwG wnwGaGwhwrn4mpJnLCi[! utbLnmpJwG lip-
2wliLnmpJWG hwllbtlwUlwpwp uwht.lwuwlflwlt hGwpw4,npmpJmGG t: 
'l1bLnwLtwG 4.Wfl!Wltwqll[! LnCiLnbuwLtwG q.np6[!CipwgGbpfl 4,pw 4w
rrn11. t Gbpq.np6bL t.lflwJG flfl ppw4,wumpJwG 2ri2wGw4Gbpmt.l' uwh
t.lwGwlflw44.w6 U14.JWL uibLnmpjWCi U1Wf1WO.Qn4,: UJ'l uwhllwGGbpjlg 
rimpu WJG nLnJlLnU t, nprnb11. hw4w11114.nul bu IIlwppbp wqq.wJflG 2w
hbp, Lt npUlb'l. LnCilJlbuw4wG q.np6[!upwgGbpfl utbLnw4wG Ltwpq.w4,n
pmllo ppwLtwGwgt.lmll t LlpwJG Llf12utbt.rlwLtwG hwllwawJCiwq.pbpfl 
hpllwG 4.nw: 

ctwliwGwLtwLtpg hwllwztuwphwJflG IIlfil.nbumpJWG lluwt.lnpliwG 
hpli,pmll GmJGuibu [!G4w6 t b11.bL w2tuwl1lwG,pp Llf12wqq.wj)lu pwdw
Gmllo: 'l11w hwllwp pumpwq.pwLtwG t t.rlwppbp bpltpGbpfl Ltwutfl
lflWLGbpfl 2(12Wllll1lnLJU1fl llflWhjnLUnlll[!, npG o011q.pltmLl t llflW P"L"fl 
lfmqbp[!, u 4,bpwlfmtut.lnul t wllpn11.2wLtwG wqq.wJflG LtwlllfllllWLObpfl 
2f12WllllllnLJlllfl llf1wubnt.lw6 q.np6[!GpwgCibpf1: 

Qnp6Gw4wGnul wqq.wJflO ltWUIPll1WL0bpp 2f12Wlllll1nLJlllfl Llfl2wq
q.wJflG llflwubmlwCi q.np6[!GpwgGbp[! WfllilWhWJLnt.lmll bG wqq.wJflG 
LnUIIlbumpJmGGbpfl llfl2u wpt.r1W'lf1WltwCi, wnurnpwJf1Ci. wpdmpwJflG, 
t.lwpLtwJflG LtwlllbPfl hwllwlf wpq.bpfl wuou11hwrn qwpq.wgllwllp: 
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'lflWUE UbflUlWt'ibLnLl 1.tw11n11. bu hwuCibL WJCiU1f1Uf1 l{f1t'iwl.tf1. bflp 
wnwCic3f1Ci wqq.wJf1Ci tnGUlbumpJmuCibfl !bG 1.tw11n11. q.n[16bL wnwGg 
llb4C! UJmuf1, 1111wum{ f1ult U1WJtlwCiGh11 utnh11.6hLnLl wqq.wJf1Ci UlGUlb
umpJmliCibpti opJbltUlfll[nribG f1uU1bq.11uwG hwllw11: UJu 1.twu WJCi 
U1Wf1W6w2112wGmu uti2wqq.wjf1G f1GU1bq.11mll[! 6wq.mu t WJU 11bU1-
pnul, b11p WllUlW'lflnLPJWU W(l'lJnLGwl[bUlnLf)JWU wt.ifl U1WJtlWGGb11nl{ 
pbLWfl.pt.ln11. 4nnUfbpwgtlwG m wpwq. wt.in11. llf12wqq.w1f1G llwuGwq.fl
UlwgllwG UfWhwG2llmG9Gbf1[! hwl.twumpJwG tlb2 bG tlUlGmu WJ'l 
q.np6[!CipwgGbpf1 ltwpq.wl[n[ltlwG wqq.wJflCi UlhUlwltwG pw11.wpwljw
CimpJwG hbUl: UJu hwl.twumpJmGGbpp hw11.pwhwptlwfi 41np?lb111J 
wnwfiOGwU1bu mdb11.wgwG bp4pnp11 hwtlw2tuw11hwJf1G U1WU1bpwq
llf1g hbUln h WJU011 qwpqwCinul bG flG!UlbU bpljltnritl, WJUUlbU tL pwq
llwljn11.tl ahbpnl{, flpbGgpg Gbpl.twJwgGbtnt.l wnwGapG U1bU1mpJmu
Cibpf1 WJU l.twll WJU UlGU1buw4wCi tlf12ngwnmllGbpp [!Gpwgp4 1.tnnp-
11tiCiwgmll (hwllwllwJCibgmu), tlti21.twnwl{wpwljwCi h UlWflpbp Ulbuw
ltfl hwllwdwJCiwq.pbflp (4nGL[bGgf1wGbpf1) ljGgmll: 

2.2. Uztuwtnw(j_p~ ll~2wqqwJ~(j pwdw(jllw(j 
CiwtuwrlflJWL(jbJ1[] u qn116n(j(jbJ1[] 

U2tuwUlwfipf1 llp2wqq.wJf1G pwdwGtlwG q.np6[!Cipwg[! UIWJtlwCiw
l[nril[w6 t U1Wflpbp q.np6nCiGbpnl{: 4.bp2pGCibpu 11wuw4wpqtlmtl bCi 
wnwCiaflCi futlpbpfl, npnCi.e ufubllwUlfllt ahnl[ 1.twribLti t GbnltwJwgObL 
q.6WU1WU1ltbpp tlf12ngnl[: 

u2l[w6 q.np6nCiGbpu flpbCig wq11bgmpJmGCi bG pn11.umll w2fuw
U1wG9p tlf12wqq.w1f1G pwdwGllwG llhbflp l{pw: U2fuwLnwCi9f1 uf12wq
q.wJf10 pwdwunul[! 1.twribLti t pGnrm2bL n11U1bu w1111JmCiwhwGn11., tlb
pwll2w1.tn11. WflflJnLliwpbpwl.twCi, q.flUlwtnGtnbuwl.twCi 6wnWJnLPJnLCi
Gbflf1 nLnJlUlnul f1pwl.twGwgl[n11. w2fuwLnwCi9Gbpf1' [!ULn bpltpubpfl 
ltwtl U1Wf1WOW2(12WGGbpf1 liwuGwq.flLnwgnul: bpb tlflu! xx l)W(lp ltb
ubp[! hwllw2tuwphwJf1u 2m1.tw1nul q.bpw1.t2rmLtl tp wri11JmCiwhwGn11. 
w11rumGwpbpmp1wG 1.tn11.lltig WflLnWflJ1tlw6 WU1PWu_eGbpf1 wnhLnm
(1[!, WUfW CimJG JlWflfl ltbubpflg WJll gmgwGf12C! l.twqtlbg hwtlw2tuwri
hw1f1G WUfpwG.ew2112wGwnmp1wG 62%-o: 
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PCiw4wCi, w2tuw11hwqpw-
4wCi mwppbpnLpJmCiCibp 

PCiw4LMWJW4wCi 
lJ.IWJLlWCiCibp 

U2tuwrahwqpw-
4wG 'llil"IE 

SWflWOE 

U2fuwuiwOE~ ll~2wqqwJ~O pwctwCillwCi 
qn n6nCiCibn 

SbfuCili4w4wCi 
wnw2w11fltlmpJmCi 

UngliwL-UlGrnbuw4wCi 
L4WJtlwGCibp 

PGw4wu 
nbunq1uCib11 

PGwlumpjWU 
P4.WEWLIW4 

"lwmtlw4wo qwpqwgtlwCi 
wrirnw11pw4wo wqwu11m1pubrifl 

LL WJllllWEliCi mGmbuwl.jwG 
qnriomObmpJwG tlwl.jwp11w4 

UqqWJflG mGmbumpJWCi 
ungliWLWl.jwG rnnum 

L. l'}JlW liriwgowG 
tlbfuwGflqtlo 

UfllllWl'}JlnLPJWU Lt 
rnbfuGf14wJfl qwriqwg

tlwG tlwl.jWfll'}Wl.j[! 

Upmw_gnG rnumbuwl.jwG 
l.jwt.qbpp ungJ1wLw4wO 
pOmJp[! Lt 1111w tiriwg

tlwG tlbtuwGflqli[! 

Q6WU/WU1[//if1 



uzl[w6 dwtlwCiw4whwunlw6nul w2tuwUlw(j9ti tlf12wqq.wjf1Q pw
ctwCillwCi l[pw wqrinrt 4wriWif1wqnLJCi qnp6nCiCtbflCi ttiCi pCiwluMwJw-
4wCi Cilllwutnwlf.np UIWJtlwCiCibfl[!: Q.f1tnwtnbtuCif14w4wCi wnw2nGpw
gfl 2Gnphfltl tnbf'lfl mGbgwl[ tlbflnhf12JWL qnp6nCiGbpfl l)bpfl PnLLW
gmtl, np[! f'upwCi hwCirifluwgwlf. w2tuwtnwG9f1 tlflw2wqqwJf1G pw
ctwCillwCi llL.bpfl Cibpunul npw4w4wCi pnflwGbpfl hwtlwp: XX flWflfl 
bp4f10flfl 4buf1Ci hwtlw2tuwphwJf1Ci 2m4wJnLtl tlb6wgwll 4,bpwtl2w-
4n11. W(lf'lJnLCiwpbflnLpjwG tljnLflbnfl W(lt.t:JWllflWG.efl tnbuw4Wf1Wfl 42fl
r2[!, flu4 U1wtn11wutnfl wriµiwqpwG9f1 6wl[wm 4wqtlbg 60%: U2tuw
tnwG12fl tlf12wqqwJf1Ci pwctwCiliwCi llL.bpfl Llf1W ungflwL-LnCitnbuw4wCi 
U1WJtlwCiGb11Ci wqrinul bCi hwLtwuwpw!wlft, .ewCifl nfl bp4J1fl UIWtntlw-
4wCi qwpqwgmll[!, UlCiUlbuw4wCi tlw4wpqw4[!, wqq.wJflCi LnCitnbum
PJWCi ungflwLw4wG tnbuw4n. wptnw.eflG tnGtnbuw4wCi 4wlllbpp 
f111wgtlwCi tlbtuwGfiqtl(! qwpq.wCinLtl bCi pw4,w4wCiW!WtP qf1Gwtlf14, L. 
pnflwwllL. qwpq.wgnLtlCibp 1bG ulllwut[nut 

U2tuwmwCi2fl tlwuGw4fl pwctwCimtl[! bp4pCib11fl tlf12L. w2tuwtnwCi
.efl tlJmrtWJflG pwctwCinulG t: Q.SU-fl wqqbgmpJwCi Cibp12n w2tuw
mwG12fl tlJmri.wJflG pwctwCimtln U1Wflpbpw4Ltmtl t, wnw2wCinul bu 
Cinp tlJmri.bp, Cinp U1WhwCi2tlmCi.QGbpfl wqqbgmpJwllp' CinJ1 WJ1LnWJl
pwG12Gbp: UwuCiw4fl pwctwCitlwG tlb2 wnw2wtnwp llPP.E t q.pwLtnul 
CibfltlJnLrtWJflCi pwdwCinuln, f1Ci!U1l:m, wubCi12. tlwuGwq.fltnwgnulr:f .efl
tlflw4wCi wpqJnLfiwpbpnLpJmfinul: UJUUlbU, Q.bptlwGflwCi tlwuCiwq.fl
UlWQbL t Gbp4wCi1mpb11fl L. unwull1f14 qwfiq.Ltw6Cibpfl Wf1UlWf'lJ1nL
PJWCi, l>pwCiuflwCi' 06wCibLf112fl. PbLq.flwCi' UIWPWf1LnWCiJmpbf1fl wp
mwqpmpJwCi tlb2: U2tuwmwG.efl CibptlJnLrtWJflCi llwuCiwq.fllf1wgmtl[! 
GU1WUL11mtl t WflUlWf'lflWCiJ?fl qwGq.4,w6wJflG w11tnwqJ1nLPJWG tlh6wg
tlwCi[!, t'lfi!lllbu CiwL. Wf1UlWf'll1WCi.Efl npw4fl m w2fuwmwCi9f1 wpmw
qpnrtw4wGmpJwG pwpllpwgtlwuo: 

U2tuwmwG2fl bqw4fl pwctwCinul[! [!UUl tnbfufinLnq.flw4wCi q.npO[!Ci
pwgCibrifl L. qbtnWLWJf1Ci tlwuGwq.f1tnwgtlwCi pwdwCinLtlCi t: UJCi 4w
pnrt t hwCiqbu Q.WL Cibp~flrnlwJflCi L. llf12~flptlwJf1Ci pwctwCitlwG llL.nt[: 
U2tuwL11wCi.efl Cibp~flrillwJflCi pwctwCinLtl[! flpw4wCiwgt[nul t llfl 2w11.e 
qnri6nri.nipJmCiCibpf1 tuutnwq.nLJCi . utWhU1wCillwCi hflllwCi t[pw: UJUUlbrt 
U1WhwG2t[nul t tlb4 [!Gqhwlimp 4bCilllpnCiflg wzfuwtnwCi.eCibpfl 4wq
llw4bf1lllnLll L. 4wnw4,wpmll, .ewGfl np w2tuwmwG12Cibpfl Cibp~flrHlw
JflCi pwdwCinul[! hbul{nul t tnwppbp bp~nObpnLll wntnwflpWfiRP 
UlW(lpb(l tlwub(l~ WflUlWflflnLPJWU L. npL.t WJL b11411mll ~wll bp4pCib-

36 



[1flg JnL[1WJ2WU!,lnL[10Lll ll.IWU1[1WUtnp WJllnW'l[1WUJ2p WJllnW'lJlnLPJWU 
4wtl rnbtuGnLnq.pw4wG q.n1160GpwgGb[1p ti11wgtlwG Ll11w: 

Uti2!1>tiJ10WJpU tlwuGwq.p1J1wgnLO[J tiriw4wGwgijnLll t q.nf10Wf1J2P 
tlwuuw4pgCib[1p up2l.t lllWJUWUWq.[1bJ1p 4U.QUWU, 4WlllPtnWL Gbp
'lJ1nulub[1nul tlwuuw4gmpJwG, ll1Wtn[1wurnti Wf1flW'll1WG.Qp hwtlw
tnb'l. wnwguwu gwCigp urnb11.MwCi, hwtlwtnb'l 6pwq.pbpp li2w4tlwG 
6wuWU{WJ1hn4_: U2tuwtnWU.Qp UP2!1>PJ1UWjpu pwdwutlwu 0[1pGw4 t 
150 tnb11.wung tiu.euwptmti B 2500 tntnlfti 2w11dh!f1 wptnwqpmpJm
u(J, nJ1pU tlwuGw4gnul b(j tlfl 2W[1J2 bf1411Cibp' JnL[1WBWU!,lnLJ1[! 4wtnw
[1bLnLl n11n2w4ti 4WlllflU1WL Gbp11pmtlut11: UGq.Lnw4wG OnLu-OnJU[!, 
'llnwrn Lt 3mpup :i>tiritlwGbf1[! 4wtnwpbgpCi WJ'l GbpflpnulGbpp 30%-1], 
tiwU{nuw4wu Japaness Aeroengen-n· 26%-[!, q.briuwuw4wu Moto
ren and turbins-u· 11 %-[!, ptnwLw4wu Fiat Avizonen :i>nrulwu' 6%-[J: 
Uti2!1>tiptlwJtiu tlwuuwq.ptnwguwu hptluw4wu zwpdwnppQ tunznp 
tlwuzrnwpti hwuun11. 4wllltitnwL Gbpflf1mtlubpG bu, nJ1nGg wGhCiwn t 
PJ1W4wGwgGbL tlfl wnwuatiu nCi4bf1nLPJWU tlp2ngnij: U2tuwtnwGgti 
bqw4ti pwdwumtl[J utnb11.6nttl t bp4w[1wdwll4btn 4nnU{b[1wgijw6 
4Wlllbf1p huwpwijn[1nLpjnLU, pwjg hwtlwq.np6w4gnLpjWCi WJU alt[! 
U{Wf1nLCiw4mtl t wptnwflpnLpJWU wCioCiqhwtnmpJwu tuwlflwGl.lwu 
ijtnwCiq., gwGti np gw11.wgw4wu tinwllti6w4ti lflnlflntumpJmCiCib[11], 
q.n11owrimLCibpu m tnGtnbuw4wu WJL wCigwCi4wLti b[1l.tnLJpCib[11] 4w
rmri. bCi U{Wlll6Wn flWnUWL UWLnW4Wf1Wf1nLOCibnti [JUflhWtntlWCi[!: nLU
Ulp llpzUl gwG4wLti t mGbuwL tlwrnw4w11w11mtlub11ti WJL[!GUlf1wG
J2WJpu W'1.PJnL[1Cib[1 4wtl 0[102W4f1 W[1UlW'lPW4WCi U{W2Wl1Cibf1: 

UJUIJ.lpunij, w2fuwtnwGgp tlp2wqq.wjpG pwdwunul[! lflntuLf1WgGn11. 
wnrnwq[1mpJmCiGbnti 4wqtlw4bJ1U{tlwCi hwllw4wpq. t. npo hbCiqnul t 
wqq.wJtiG tnutnbumpJmuut11ti tlwuuwq.titnwgllwCi ijpw: ~fi'l n11nur 
WJl'J. q.nnooupwgpu tn4nCitriti tlwuGw4gmpJmGG ntGp zwhwqf1rnw-
4wCi GU{wtnw4, np[! pnLJL t tnWLtiu' 

• UtnWUWL WJG tnW[1pb[1nLpjnLCil], nf1[! q.njnlpjmCi nLCip WLl{flWUQ
Cibflti Wf1UlWl'J.f1nLPJWCi wqq.wjpCi Lt llf12wqq.wJtiG q.Gtriti tlf12l.t, 

• UluUlbubL WJG owtuubpl], nf1nCi.e wnw2wCinul bG nf1nzw4f1 WU{
nwGgfl wptnWllflnLPJnLGpg hf1WdWf1LlbLnL Lt WJL b[14pfib[1mtl 
'lflWG.Q wllbtfl tdwG q.Cibflntl abn,e pbpbtm zGnf1hf1q: 

SGtnbuwq.btnubpti 2112wCimll uiwpw6qw6 t WJG 4wriotigo, n[1 w2-
tuwuiwCien tln2wqq.wJtiCi pwdwGtlwG tnbtlllfbno WU{WQ.WJmll 42w
nmCiw4L[bG llGwL 4wJmG, pwpap, mutnp u 41lb6wCiw 1111wGg uwuGw4-
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gnLpJnL(jQ tlp2wqq.wJp(j tn0Ulbuw4wCi hwpwpbpmpJnL(jCibfl~fi: 
~wf1qwgw6 bfl~pCibraCi wtlbLtl zwm ~nqllCinrm2tlw6 ~ttlfibCi rtbt11ti 

wr11nwj?pQ zm4wfibp' CibpJ?tlCi t11WhwCi2llnLOJ?ObflQ pwtlWJlWflbtmt 
(jb11llm6llw(j hw2tlf1G: ~wpq.wgnq bra411(jb110 tJ?uUlb(juptl tnf1UIP w11-
U1Wfl(lnLPJWO 6WUWUIW(lhntl t'ibowgOnLll b(j ppbQg Wf1U1Wflf1W4w0 
hGwnwLtnflnLpJmOObpo· wztuwmbintl hptlOw4w0nLll Ob119f1Ci 2m4wJf1 
hwilwp u llwuOw4gnLll bu hwllw2tuwphwJf10 hwllwq.nf16w4gmpJw
uo· W(lflJOL(jwhwCitlnq W(lflJOLCiwpbpw4w0 W(lUlWflflWOJ?p tlbpw
Ll2wlfllw(j u f1pwgllw0 tlf12ngntl: 

2.3. UrnnwrumLpJwCi l1~2wqq.wJ~Ci llwuCiwq.~lllwgmllrh 
~nnU1b11wgmlla 1' rinwCig li1'b11a 

U2tuwmwOJ;?f1 llf12wqq.wJnCi pwdwOnLllQ 1111uun11lfnul t WflUlWfl
pnLpJwCi llf12wqq.wJnG llwuCiwq.nlllwgllwCi u 4nnt11b11wgllwCi 6L.bpntl, 
npnGJ? ·UlGUlbuwq.f1mw4wG q.pw4wCintpJWCi llb2 Cibp4wJwgtlnLll bCi 
nf1U1bu w2tuwlllwCiJ?f1 llf12wqq.w1f1li pwdwCit'iwli Li ilubp, Ll 4rm11.0bra: 

UpUlWflflnLPJWCi tlwuGwq.f1Ulwgnulo w2f'uwU1WCiJ?f1 hwuwpw4w
lfwCi pwdwGllwCi du t, npCi wpmwhWJUltlnul t W(lU1Wflf1nLPJWCi q.np
onq 6Jnu1bpp mrmhtlwllp, linpbpf1 duwl{nnllwtlp, f1Ci!U1bu Ciwu 61m11.f1 
Cibpu·nLtl' w2fuwU1wu9f1 pwctwCillwtlp: Upmw11nnLpJWG tlwufiwq.f1-
utwgllwCi tunpwgllwG lfwpL.nf1wq.mJCi q.nponCiCibp bCi QSU-Ci u wp
mwqpmpJwCi t'iwu2mwpCibpf1 [!CiflLWJfimt'in: 

· UplllwflllnLpJwfi llf12wqq.wJf1Ci llwuCiwqf1L11wgllwllp L11bqf1 t ntCib
Cinu1 · 11bt11f1 wpmwsf1Ci 2nt4w(j 4nqL1Cin11n2Ltwo llf1wll1Wflfl WfllllW'l
flnLpJWCi 4bCiUlflnCiwgnul L1b4 4wll L1f1 RWlif1 bn4f1Cibpf1 lllWflWORnLll: 
U111' 11buwnul Llf1wmwnn wpmwrl(lnLPJWCi hwllw4bGmpnGwgllwG u 
w2tuwmwCi9f1 hwCipwJCiwgllwCi hf11lwCi L[pw mbrif1 t nLCibCinul wqq.w
Jf1Ci · WllUlWflflnLpJWCi lllWf1pbpwlf ntll L. mbtufin1..nq.f1wlfwCi q.np6oG
pwgObp~ mwpwCi2wmntll WJCiurbu, np Cibp9f1(j U1Whwfi2w111.fo bm t 
llCintll pnqwplflfwo w11mw1111wCi9f1 .t?wCiwlfnLpJnL(jf1g, Ii hGwf1wtlnram
PJnLCi t · mwtf1u bplfpGbf1f1Ci. tfmtu1..11wgCibL WJ'l t11t.UhwCi2wnlf o:· 

Upmw11pnLpJWCi t'if12wqq.w1f1Ci llwuOwq.f1mwgnLt'iQ mbqf1 ·t mCib
Cimll bplfm nL11.rt.nLpjnLOCibpntl. Wf1tilWfJ{1Wl/WU u U1Wf1WUJ}WJ/1U, np[! 
bGpwrymul t braqp~ lfwll bp~pCibpf1 fullp~ llwufiwqf1l1lwgnlll · npf.&t · 
W(lUlWfl'pwG~~ WJlUlWfl(lnLpJWfi "L"flUlOLd: 
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UrnnwrumtpJwCi llwuCiwqflrnwgnum flfl hbppflCi LflCimll t' 
w) llfl26JnL11.WJflCi, 
p) Cibp6JnL'1.WJflCi, 
q) CibflWflU1WllflW4WCi, WJUflCi_e(i' wnwullflCi !f>flflllWCibflfl llw4Wfl-

llW4ml: 
Swpw6gwJf1Ci llwuCiwqptnwgmll[! Liu hwG11bu t qwlflu [!urn· 
w) wnwCidflu bp4pCibflfl, 
p) b11411Cibpfl tullpbflfl, 
q) [!ULn rnwpw6w2n2wGGbpfl: 
Uf12wqqwJf1Ci rnCirnbuw4wG hwpwpbflmpJntGGbp 11wu[!Cipwgf1G 

wt.lbLfl zwrn hbU1WJ2flRf1mll t uiprnw1111w4wG llwuGwqpLnwgmll[!, 
np[! hwG11bu t qWLPU hbUllLJWL lllibpnll. 

• 11brnwtwJflli llwufiwq.puiwgnul, n11n f'll:il.4J;?mll b11411Gb111J, wnwCi
dpG l>nrillwGbfl[! owuGwqpLnwCimll bG tlb112Gw4wG WflUlWll
flWGRn wnwGdflCi owubpti, hwGqmJgGbpfl wpLnw11nmpJwG llb2, 

• qbp2Ciw4wli wpuiw11pwCi9f1 llwuCiwq.fluiwgnul, n111J bflpbOCi 
wGt.lwGLtmll t W'2Wf14WJW4wu (UlWUlflWUlnp WfllnWllflWUJ2ti}, 
b11p wnwCilltiCi bn4nGbp[!, !f>nriowCibpn llwuGwqpLnwCimo bG 

- Llb112Gw4wG WflUlW'lflWUJ2p WfllllWllflnLPJWCi llb2, 
• llwuCiwq.fluiwgnLll [!UUl uibfllCintnq.flw4wCi q.npO[!CipwgCibpfl, b11p 

owuCiwqpLnwgmll t cHmJ;? pbpllmll lllbf\JCinLnqf1w4wCi qn1161JCi
pwgti wnwCidflCi lflmLfl 4wll lflmLbflf1 flnw4wCiwgllwCi q6nll: 

UplllWllflnLPJWCi L1f12wqqwJpG llwuGwqpLnwgmllQ qwpqwgbL t llfl 
gwCiti lflmLbrmt.l: XX flWflfl 30-w4wu ptlw4wfiCibppG qbpw4znmll tpG 
llf12tS1m11.w1nG llwuCiwq.pLnwgmon LL tunznn hwllWLPfl tSJm11.b11ti wri
lllWllflWGgti lfmtuwCiw4mlln (opf1Ciw4. WflllJmCiwpbpw4wCi LL q1nu1w
lllCitnbuw4wCi wnuiw1111wCiJ;?p q6ntl): 

1950-1960-w4wG ptlw4wCiCibppG Liu llwuCiwqprnwgmllG nriw4w
Ciwgtlnul tn hpllwGw4wCinul tSJm11.n L1w4wn11w4mt. uw4wJCi n1 hw
llwLflfl, WJL wnw2CiwJnG 6Jm11.bnn llf12L. (011f1Ciw4, llbgbCiwzpCimpJwG 
Cibpuntll wtltnnllnpflLwzflCimpJWCi L. WJL tSJntribpp llf12L.): 

1970-1980-w4wCi ptlw4wCiCibpflg u4uw6 wptnWllflnLPJWCi llf12wq
qwJflCi llwuCiwqplllwgmllo UlllWQbL t GbptSjlllllWJpCi pCimjp. WJU nnw-
4wCiwgl{nul t 11btnWLWJflli LL tnbtuCinLwqflw4wCi b11.wow4Cibpm.I,: 'lnw 
hwllWUlWlllWUtuwCi lflnfuwCiw4mpJWU Ob2 J!WflllflWCimll bCi 4fluw
!f>Wpflf14wtnCibpp, hwCiqm19Gbpp tnbuw4wnwf1 4ztino. flu4 flG! l.l,bpw
pbpnul t UjWU1pWUU1p Wf1U1WllflWUJ2pU, WUjW lflntuwCiw4l.l,mll bu 

39 



llflwlllfllll WUIPWCipCibp, npnCi.e 11f11lJWCigflg UlWJlpbpl[nLl1 bCi UU1Wlln
l'l.W4wCi hwm4ntpJnLCiubpnl[: 

U2tuwmwCipfl llf12wqq.wJf1Ci pwctwuntllCi ntCin f1Ci1U1bu pwCiw4w-
4wu, WJCiutbu tL npw4w4wCi pCimpwq.11f11Cibp: S!wCiw4w4wCi pCint
pwq.pf11CibpCi wpmwhwJlllntll bCi llf12wqq.wJf1Ci wnumpfl, wpmwppCi 
111Ci111buw4wCi 4wlllbllfl w6fl mblll.llbnG nL 4w11ntgl[w69wJf1Ci lflmpn
tumpJmCiCibp[!, flu4 nnw4w4wCi pCimpwq.pf11Cibp[!' llf12wqqwjf1Ci 
UlCimbuw4wCi hwpwpbpmpJntCiCibpnul Cibnq.nwl[L[w6 w2fuwlllwCi9Cib
nti u OWrlWjnLpjriLCiCibpfl lflntuwCiw4wJf1Ci hwpwpbpnLpjnLCiCibp[!: ubp-
4WJnLL'iU WUl(lWCipCibpf1 u OWlll,UJnLpJmCiCibpfl, wplllWl'l(lnLpJwCi q.np-
6nCiCibnfl llf12wqqwJf1Ci 2wpctf1Ci hwl[wuwp qwpq.wCimll bCi UlpwCiu
Lll"PlllWJflCi u Ulbrtb4w111L[w4wCi OWllWJnLPJnLCiCibp[!, qpnuw2112m
PJnLCi[!, hbrthCiw4wJf1Ci, q.f1lllwlllbtuCif14w4wG q.fllllhLfleGbnfl L[w6w11e1J 
u wnCi: 

U2tuwmwCi9fl llf12wqq.w1f1Ci pwctwCillwCi q.npomll bri4nf1 llwuGw4-
gmpJwCi hwngbnJ1 mumllCiwuf1nmpJwCi ctwllwCiw4 4wpunn Ulbfl. t 
qpwribgGmll bp4flf1 UlCiUlbumpJWCi 6Jmrtbpf1 4wll wplllWl'lPnLPJWfi 
nLn(llllCibnJ1 llf12wqq.wJf1Ci llwuCiwq.f1lllwgllwCi npn2ntll[!: UnwCig l'l(lW 
q.np6Ciw4wCintll wCihCiwp t q.GwhwlllbL w2tuw1J1wCipf1 llf12wqq.wJf1Ci 
pwctwGllwCi llb2 hn4nJ1 Cihnl'lrulwCi J1nw4wCi wulllf16wCi[!, Gnw wql'lb
gmpJntCi[! L[bnwflLnWl'lflnLPJWCi q.n(lO[!CipwgCibpf1 Wfll'lJnLCiwa.t,bLnm
PJWCi llnw: 

UfllllWl'l£lnLPJWCi llf12wqq.wJJ1Ci llwuCiwq.pLnwgllwCi llb2 6Jmrtbflf1, 
WfllllWl'lrlnlPJWCi nLnn111Gbnf1 (Gwu 6WrlWJnLpjnLCiCibp[!, q.f1Lnw4wCi hb
UlWqnlllmpjmCiCibpJ1 Wfll'lJnLCipCibnJ1 wnulllnt(l[! u wnCi) llwuuw4gm
PJnLCi[! pCimpwq.pnri gmgwCif12 t wplllwhwCillwCi llb2 WJl'l wplllWl'l
pwCipf1 qq.wLf1 pwnlip pwctpCi[! wn 6JnLrtbnf1 wplllWl'l(lWCipf1 hwllbllw
UlnLpJwllp, f1Ci1U1bU Ciwu Ull(JWL bn4rif1 wplllWl'lrlWCipf1 llb2 W(l
UlWl'lPnLPJWCi WJl'l 6Jntribpf1 wnwllbL pwplip 111buw4wpwp 42f1n[!: 

bn4Pf1 llwuCiwq.f1lllwgllwCi llw4Wfll'lW41J pGnLpwq.nnrt gnLgwCiJ12-
Cib110 ll2w4llbL bCi SCiUlbuw4wCi qwpqwgllwCi u hwllwq.np6w4gnt
PJWCi L(wqllw4bPLllnLPJWG (OECD) u UU'-l-f1 Unl'lJntCiwpbpmpJwG 
qwnq.wgllwCi 4wqllw4bnllfnLpJwCi 4nrillf1g; hflnG.e q.nn6Ciw4wCimll 
4f1nwnnul bG w2tuw111wfi.ef1 llf12wqq.wJf1Ci pwctwCillwCi[! · bn4nCibpf1 
llwuCiw4gnLpJwG wmnf16wCi[! qCiwhwlllbLnt· hwllwn: UJl'l gntgwCif12-
CibnJ1g wnw2f1Ci1J 4n1L[ntll t llwuCiwq.plllwgnul [!Ulll llw4wnl'lw4fl '(ULJ), 
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np[J hw2L[wp4L[nul t np~bu 4n04pbLn 6Jnu1fl wprnwhwGliwG 6wl[wLti 
(Uru.n~ 6wl[.) Lt GbpJ?flG ~whwG2w114fl (UUjwh) hwpwpbpmpJmu. 

U ll = Uprn. 6wl[. x 100% : 
U UjWh. 

bpp hwliwpflrn qq.wlflnpbu q.bpwqwugmli t ubppflu 1.4whwu2w11-
4flu, w~w uitlJwL bri4riti owuuwq.tiuiwgliwG liw4w1111w41J pwpap t: 

1w2nn11 gmgwuti21J 4n!L[nu'i t GbritSJm11wJtiG. llwuuwq.prnwgliwG 
q.np6w4flg (Uq)1 np[! hw2L[wp4L[mli t hbLnltJWL pwuwal.tnl[' 

U-u 
Uq. =--x100%, 

U+u 
npLnbq' 

U-G Wplllwhwullwu 6wl[wLG t. u-U' GbplimMwG 6wl[WL[!: 
UJu gmgwGfl21J q.uiGL[mli t [-100,+100] lifl2w4wJpmtl: -100-fl 

11b1.4pmll b114ti111J pwgwnw1.4bu Gbf11lm6nq t, +100-fl flb~pmll' wri
rnwhwunri: Ufl2wG4JWL gmgwufl2Gbp[! gmJg bu LnWLflu 6Jm11ti llwu
fiwq.flrnwgllwfi llw4WflflW41J: 

Upt.nw11pmpJwG (tSJnL'lfl) llfl2wqq.wJflG llwuuwq.ptnwgllwG llw-
4wp11w4fl hpllfiw4wG gmgwfiti2GbpflG bG L[bpwpbrimll Gwl.t wpLnw
hwGllwli llwuGwq.tirnwgllwG hwpwpbpw4wG q.np6w4fl91J (UU1q). 

u 
uu1q=-l:i, 

u 
h 

nptnbrf 
U1;-G w~nwGpfl (6Jm11fl wtlpn11.2 w~nwGpGbnfl) U1buw4wriwn 

4zflnG t bp4f1P wntnwhwlillwG 6wl[wLfl t'ib2, Uh-LI' w~pwGpp (6Jm11ti 
wllpn112 w~nwGgGbnfl) tnbuw4wnwri 4zflno· hwllwztuwrihwJflG wn
tnwhwGt'iwG llb2: 

St.lJwL q.n116w4gp oq.GmpJwt'ip 4wnbLfl t. pGw4wGwpwp, pwqw-
4wGw!wlfa tlntnwl[np n11n2bL WJCi tSJmqbpfl (w~nwGpGbnfl m 6wnw
JnLPJmGfibpfl) 2ri2wow4[!, nnnfip llHUWL bn411ti hwllwn hwt'iwpl[mtl 
bli tlfl2wqq.wJlinpbG t'iwufiwq.pt.nwgl[w6: bpb 024.w6 hwnwpbpw4-
gmpJmfi[! q.bpwqwlignul t tlflwl{n11[!, w~w hflllgbp 4wli tunubLm 
tnt.lJWL 6Jm11fl llfl.2wqq.wJpfi llwuliwq.prnwgtlwli llwupfi Lt 0G11hw4w
nw4o: 

l"Ci1, 4.b11wpbnnul t wntnwhwlillwG gqntnwjpG, w~w Wjli 4nqllGn-
11n2n11. gmgwGp2 t. nplJ pGmpwq.prull t tnt.lJwL bn4nti 2m4wJfl hwtlwn 

41 



wqq.wJflCi w1111JnLCiwpbpnLpJwCi pwg LflCibLnL Llwuflfi: Upmwhwfil1wCi 
stlm.nwJfl Llbow~nuln tl4w1nul t f1Ci1LL1bu w2tuwlllWCiRfl Llfl2wqqwJflCi 
pwctwGtlwCi tlb2 b114flfl LlwuCiw4gnLpJWfi, WJCil.llbU tL W(llllW'lflWCiRfl 
llpgmCiw4nLpJwCi wtifl llwuflG: 

XX riwpfl 60-w4wCi pp. u4uwo hwtlw2tuwphwJflfi UlGUlbumpJwCi 
llb2 Ulbl'lfl mCibgnfl. qnponCipwgCibpn hwCiqbgpflCi w2fuwlllwG9fl llwu
Gwq.f1Lnw4wCi funnwgtlwCi WJCilllflUfl llw4WllllW4fl aL.twtln11tlwG, npn 
pmn t LnWLflu w2tuw11hfl b11411Cib11n 11wuw4w11q.bL (hflllR nLCibCiwLntl 
1111wCig llwuGwq.flLnwgmlln) 3 tullpbpfl' 

1) llwuCiwq.flLnwgwo tlbnwllzw4nri WflfljnLCiwpbpmpJwCi llb2, 
2) wn111mfiwhwCinJ1., 
3) llwuCiwq.flLnwgwo q.JnLJ1.WLnCiLnbuw4wo WflUll:J.lllflnLPJWCi tlb2: 
QnJnLpJmCi nLCifl Ciwl.t 1nppn1111 tumllpn, npfl tlb2 llmCinul bG WJCi 

bp4pCibpn, npnCi9 llflwdwllwCiw4 llwuCiwqflLnwgtlw6 bCi G2tlw6 b11b9 
tunLllp WLL1f1WCi9Cibpfl Wl1U1W'lflnlPJWCi llb2: tunusn Wfl'lJnLCiwpbpw-
4wCi qwpq.wgwo bp4pCibpfl llwuflCi t' UUU, '-lwGw11w, Ub6 PpflLnw
Ciflw, !bpWCiUflW, QbpllwCipW l.t WJLCi: '-Lbpwllzw4nJ1. W(ltlJnLCiwpbpm
pJWCi llb2 tlbll[! Gz1J.w6 bp4pCibpfl 4nriRflfi wtlbLwCinul bCi i"'LnWLflwCi l.t 
OWLL1nCiflwCi: u2l[w6 bp4pCibpn hwllw2tuwphwjf1Ci 2m4w bCi WfllllW
hwfinLll pwpdp tnbfuCinLnq.flw4wCi WLL111wG9Cibn, hwuLnngCibn m uwp
swtlnpmllCibn, q.Jm(\WU1CiUlbUW4WCi llb9bCiwCibp, Wl[Lnnl.lb9bCiwCibp, 
4bCigwflWJflCi uwp9bp, Rflllflw4w0 W(l'lJnLGwpbpmpJWCi Wf1UlW1l
(1WCi9 l.t wnCi: UJu bp4pCibpfl 2112wow4ubrmLll I.tu tnbqfl mCifl llwuCiw
q.fl1J1wgmll: UJULl.lbU, UUU-n, OWLL1nCiflwCi, Cl[b11flwCi, QbpllwCiflwG l.t 
Ub6 PpfltnwCiflwCi hwtlwzfuwphWJflCi znL4WJflCi llwLnw4wpwpmll bCi 
wl[L11nllb9bCiwCibp, =lnLwG11flwO, fiwLL1nCiflwCi l.t QbpllwCiflwCi' 4bGgw
Jl.WJflCi tLb4LnPWlllbfuCifl4w, !bpwCiuflwG Lt QbptlwCipwff oowCibLflR, 
QbptlwCiflwG u i"'lllWLflwff 4nz4bJ1.bG l.t wnCi: 

t114rm1111 tullpfl bp4pCibnn LwtnflCiw4wG Utlbpf14wJfl, Ubpdwl[nn 
U11l.tbLRfl, UuflwJfl Llfl 2wp9 qwnquignrt bp4pCibnCi bfi, npnCi9 mCibCi 
qq.wLfl pCiw4wCi nbumpuCibp, huiui4wlll~U l[wnbLflRfl ·LL1w2w11Cibp: UJ'l 
b114r\Cib11n hwllwituwnhwJflCi 2m4w bCi wprnwhwCinLll CiwtlP, qwq, 
womtu. ul.t Lt q.mCiwl[np llbtnwJ1.Ci~p, nu4fl, wpowp: Pwgfl · qwpq.wgnri 
bp4pCibpflg' WJll zwpgnLtl bCi Ciwl.t UUU-n, '-lwCiw11u.iG, !bpwCiuflwCi, 
QbpLlwGflwG l.t wnCi: 

QjnL1'1.Wll1Citnbuw4wCi WLL1f1WCi9Cihpfl WflUlW'lflrllpjli.i(j' qwfiql.ugnL
Lln CimJGLl.lbu flfl mbrtCi nLGfl Lwmf1Ciw4wG Utlbnf14wJ~,·UuflwJfl, U.1>nfl-
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ltwJfl op 2wp9 bpltpGbpmll, pbu UUU-[!, UpullU1JWG tatnn~WJP pninp 
bpltpGbp[! u lswGw'lwG uu hwllw2tuwnhwJflG 2mltw bG wplllwhw
Gmll Q.JnLl1WU1GtnbuwltwCi W(llllW'l(lWCiJ?: u2Ltw6 bnltriubpp w2w
CiwltCibpnul Ppwqflipw(j tlwuCiwq.ptnwgbt t ump.Sp, Upq.bGUlpCiwG' 
uufl, 4mpw(j' 2WJ2W(lp, =m'lltWUUlWG[! u triti-LwCiltwff pbjp, UL!UU1(1W
Lf1WG' llufl u ppqp, w~ppltJWCi Up 2W(l,R bpltpGbp' pwCiwCip u OJnLU 
gplll(lnLUCibpp W(llllW'lflnLPJWG tlb2: 

Uf12wqq.wJpCi tlwuCiwq.ptnwgilwCi hl:itn tlblttnbq tnGUll:iuwltwG 
ltJWG9p ilf12wqq.wjGwgilw(j hflilR t 'lWl1UnL0 Gwu UlW(lpl:ip l:ipltpGl:ipp 
~flpilwGl:ipp ilf12u ilp2wqq.wJpG Ltnnutbpwgmil[!, WJUutbu ltn!Ltw6' 
ilflltrintnGtnbuwltwCi pGUll:iq.pmil[!, npp tmpJmCiG m dul:ip[! dwtlwCiw
Ltwltpg lJ.IWJOwGCibpnLtl tlb6wutl:iu npn2LtnLtl b(j ilpgwltgwJpCi ~WJ
J2W(lp Cinp lJ.IWJOWCiCil:ipnLt: 

UptnWt'lflnLpJwD llf12wqq.wJpD ltnm11b11wgmll[! bpltnL LL wl{bLfl 
bpltpDbpfl wpmw1111wltwCi ltwrtnrtntpJnLDDbpp llflwtlnpntllD t n11W: 
W(ltnW'lflWCiRfl W(ltnWllflnLpJWD ltwll UlbfuDnLnq.pwjp ltWtnWflbLW
q.np{Jllw(j llpwuCiw~wfi bpwq.11f1 ppw~wCiwgllwD q.npbntll: 

UplllW'lflnLPJWG oti2wqq.wjpG uwuCiwq.pU1WQnLU[! l:iGpW'l(lnLll t 
Ciwu WpU1W'l(lnLPJWG un2wqq.wjpG ltnn~bpwgtlwG wCihpwctb2U1m
PJnLG, np[! lllWflpbp bpltpGbpfl tlwuGwq.ptnwgtlw6 6Jmqbpp, wptnwq
pmpJmGGbpp nL db11CiwpltmpJnLGCibpp tlf12LL bpltwpwtnlL lllGtnbuw
ltwG ltWUlb(lp hwulllwlllnulG t, npnG12 uwltwJG !bG hwGq.bgGnul db11-
CiwpltmpJnLGGbpp flG12GmpnLJCintpJWCi 4,bpwgtlwG[!: Uf12wqq.wjpG 
ltnnutbpwgllwG hfltlE[! w2tuwlllwG12ti Wplllwqpnriw4wGmpJwG wG
[!Gqhwlll pwpllpwgmtlG t, nrin Gwu tupwGnul t Gnp WfllllW'lpntpJmG
Gbpp, 6Jmrtbpfl Lt llbnGwnltmpJnLCiCibpp dlLwtlnrinul[!: 

UplllW'l(lnLpJwCi tlf12wqq.wJpG 4nnutbpwgmtlG mCip tlp 2w119 
hWU1ltWCif120bp, npnOgntl U1WppbptlnLtl t W(1U1WJ2pU lllGUlbuwltwG 
ltw~b11fl WJL dubppg: UJ'l hwL114wGf12Gbpflg bG' 

Unw2f1Ci' hwtlwtnbrt q.npamCibmpJwG lJ.IWJtlwCj(jbpfl GwtuGwltwG 
LfmtuhwtlwdwJGbgnul[!, npG wptnwhWJtntlnul t hwtlwutwtnwutuwG 
utWJtlwCiwq.pbpfl llumt: 
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Uf12wqqwJ~(j (lnnL14bpwgt1wO 11wuwtcw11qnuJ(j 
[]Ulll h~IJ(jwtcw(j hwll1tcw[j~z[jbp~ 

Qulil 111buw~(ibntl 

Qu111 oq.mwq.np6l[nq 
llbpnqp 

l/nnU/bpwgllwli plinLJPIJ 

UllJnLUUJ/t 1 

bfl~rm11r1.' q.np6nLCibmpJwCi lfmtuwqwpd ~nnpqflCiwgrium t npn 
pnLJL t tnWLflu ~nrillbpflCi' OlJ.lbpwtnflt.l ~bnlJ.lm.l l[bnw~wnmgbL w11-
mwqpmp1mCicf bLCibLllt.l Cibp~w lJ.IWJllwCiCibpflg: 

bppnpq· W(llllW'lflnLPJWCi llf12wqq.wJf1Ci ~nnlJ.lbpwgllwCi umpJb~tn
(jbpfl qbpmll hWCi'ltiU bCi Q.WLflU lllWl1Pb11 bri~riCibpfl dbnCiwri~nlpjnLU-
Cib11 4wll ~flrillwCibp: · 

QnripnprJ.' wpo1w11rfmpJwCi llf12wqq.wJflO 4nnl4briwgnuln pCin.Lpw
q.nt.lmll · t Ci11wCinl{; · nri WlJ.lpwCi_ewljlnfuwCiw4mpJnLCiQ ubpumpbCi 
4wful[w6 t Wf1lllW'l'1W4WCi OflWQ.pbpfl 4WtnUipnLtlflg: '· 

UpLnW'lllnLPJWCi llf12wqq.w1f1Ci 4nnlJ.lbriwgmlln ~wpbLfl t qwuw-
4wriq.bL [!ULn dl.tbpfl' 

w) LnCiLnbuw4wCi, 
p) wriLnwqpw4wG, 
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q) QSU 4nn1..4b[1wgnul Lt wri11JmOwpbpw4wo hwtlwqn[16w4gm
pJm0, nJ1[! dwuwow4w4pg 1..4w1uwCiObpmtl wtlbCiwrnwpw6l{w60 t: 

UpU1Wll(lnLPJWO uf12wqqwjfl(j 4nnutbpwgmtlCi flpw4wCiwgl(nul t 
UlWJlpbp tfrnqbpnl{. 

1) OwtuwJ1LI1WllJ1W4wCi 4nnutbpwgnttl' qf1U1wtfrnp0Ciw4wu (hb
rnwfumqw4wCi) Lt 4nOu1J1pm4U1npw4wCi wzfuwU1W0ECihpmtl, 

2) WJlU1Wl').JlW4wO 4nnutbpwgmtl, 
3) w11ltU1J1WJflO, np[! hwtlwqnp6w4gmpJTILCi t flpwgtlwCi pCiwq.w

l{wrmul: 
QuUl 4w11mgl(W6Efl' WflU1W1lflnLpjw(j tlf12wqqwjfl{j 4nnutbpwgm

U[! tnCimu t ubp.l>flriuw1flu Lt uf12-l>nrulwJflO: 
U11w2~0 qbummu hwuwqnp6w4gmpJm0[! Ulbrtfl t mCib(jmu npltt 

.l>flptlwJfl' Ulwppbp bp4pCibpmtl qU104.nri tlwu0w6Jntrtbf1fl m u1J1npw
pwdwOnul(jbpfl tlfl2Lt: Uw hwUlml.i t hwll14Wutbu tunznp 4.bpwqqw
JflO 4np1..4npwgflwObpf1Ci: bp4pnpq 11liutEnL1l llnnutbpwgl{nul t lllwp
pbp .l>flntlwObpfl wptnwqpw4wo qnp6m0bmpJnL0[!: ubp.l>flptlwJpO 
4nnutbpwgllwCi hwllwow10wqflno 4wpn11 t Obpwobt hwllwqnp6w4-
gmpJntCi1J wOMw4wqllfl mumgtlwO Lt wptnwqpmpJwO 4wpqwl(np
tlw0, LflgbOqflnu hwtlwOWJUWqpbpfl Lt -l>flWU!WJqflCiqfl, pmG wp
tnWllflnLPJWO u W(ltnWf').flWGgp hbUlwqw q.Ouw(j b(jpwutWJtlw{jw
qpbpfl, 4wnwl{wptlw0 Lt llwpgbpflOqfl 1..4w1llwOwqpbpfl, bp4pwpw
GwhbU1wfumqw4wu u qflrnw4wo hbtnwqmnmpJmCibpfl hwllw
qnp6w4gmpJW (j qn p6nul: 

Qurn umpjbllU1Cibpfl Pllfl' WfllllWll[lnLPJWCi tlf12wqqwJflO 4nn1..4b
pwgmtlG f111wL1wCiwgl{mll t bp44nrtll u pwqtlw4nrtll Ciubpnq: 

U[lUlWl').pntpJw(j llti2wqqwJfl(j L1nnLL1bpwgnulG tiraw4w0wgl{mll t 
lllwppbp tlbpnt'}(jbpnl{. 

w) hwtlwUlbrt 6pwqnbpfl, 
p) LllWJtlwOwq.pbpfl, 
q) hwtlwtnbrt CibnOwri4mpJm0Cibpfl Ciunl(: 
~wllwlllbq opwq.pbfl~ ti11w4wCiwgnul[! tnbrtfl t mObCinul bp4m 

b11wCiw4nl{. 
• 4WutWLWJf1Ci 4nnutbpwgtlw(j tlf12ngnl{, 
• hwllwlllbrt WfllllWt'}flnLpJmCiObpp llf12ngn4.: 

·' Unw2fl(j tlbutEntll Wf11J1Wt'}pw4wCi 4nm.qbpwgtlwCi llwuCiw4flgCib-
111J hwGqbu bCi qWLflU qLfuWtlWUWJflCi Cib11Ciwp4mpJWCi llwll .l>flptlwjfl 
4wutWLwnmp cH.tml: tun2nn [!Cil.ibrmtpJmCi(j pp wp1J1w11pw4wo 6nwq-
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11b11fl 4wtnwnllw(j llb2 0Ciriq.114nLll t hwllbllwtnwpwn tfln911 !l>fl11llw
Cib11. npnCip llwuCiwqpmwgqwlr b(i qbp2Ciw~wCi WflUlWr\(lWGp~ hw
llwp wnwCillflCi qbtnWLCibpfl L. hwCiq.nLJgrib11fl pn11w114llw(i llb2: Onfl
Ciw4. wllb11fl4Jwfi wqtnmlnpflLWJflCi «!bnpq» 4nCigbnfio q.(lbpb 25 hw
qw(l 1>fl11llwCibnflg q.Cimll t 4mlll.fLb41J1wqnrm11 2f1Gtlw69Cib11 L. (jJm
pbp: b11411n1111 11bll.f9nul wru.nwqnwfip[! hwllwntlnul t hwllw1J1bq w2-
tuwt.nwGpfl Wfl'lJm(j9 L. inLCifl npn2w4ti wqq.wJfl(j ll.fWU14wfibLnLPJm(j: 
C!Ci4b11mpJnL(j(jb11fl llfl2L. hwtlwq.np6w4gnLpJmGo hwlSwtu 6L.w4bpll.f
qnul t LtnCiunpgtmuUibp~ t.nbupm.l: 

n.wqllwqwpw~wfi [!Ci~bpw~gnLpJnLCiObfl (wuwOuQbp} unqn11w
pw11 wGL[wfil[nul bG Gb111>fl11llwJflCi 4nnU1b11wgpnG hwllwllwJCiwq.pb-
1111, npnCi.e hwllwq.np6w4gnLpJWCi WJL nLnf11J1Cib11fl hb111 llb4Ulbfl Gb(l
wnnul bG GwL. Wll.ff1WCipCibpfl m 6wnWJnLPJnLCiCibpp hwllw111bq wp
UlW'l(lnLpJmGo: 

QLnPWLWQllwfi WJ1'lfl 2112wfimll, bpp n112 w2tuw11ho qwpllbL t wn
UlW'l(lwu9fl ppwgllwCi ~WJPWJlfl tlpgwtlWJfl, n11111b11 l111gw4gnL
pJnlCiQ wnwtlbL unLp pfimJp t [!Ciqmfinul, WJ'l UIWJllwfiCibnnul q.tnPWL 
2m4w1nul WlJ.tpwCi.eGbnfl tinwgllwCi [!Ci'lLWJCillwCi Cill.fw111w4ntl hwllw
q.n11ow4gmpJnLfiO wn 1>flpllwJfl 4wtl ~flrnlwfibpfl hb111 Wfl'lJmliwtlb111 
tupwu t qwnGnul gw04wgw6 ~flptlwJfl llpgw4gmpJWCi pwpdriwg
llwO q.nponul: 

rlwqllwl[wpw4wfi hwllwq.np6w4gnLpJnLCiCi wnwl(bL tnw11woqw6 
t pWfl'l nL q.pUlWUlWJl WfllllW'lJ1WliRfl WJ1U1W'lJ1nLpjw(j q.n(l6nul, llwu
liwtlnJlWlJ.lbu' wtltnnllbpbfiwCibpfl, 6'lwCiwtlbpfl, hwllw4wpq.fl1Cibpp, 
htmwhwqnJl'lW4gmpJWfi uwn.ewtlnnmlllibpfl LL wnfin WfllllW'lPnL
PJWCi q.np6nul: C!Ci4bnw4gnLpJmCiCibpfl 12%-o pwcijlCi t oCi4Gnul llb
pbCiw2flCimpJwlio, 13%-r!' pfltlflw4wCi wp11JmCiwpbpmpJwCio, 6%-rf 
hwllw4wpq.ti1Gbpfl L. qpwOg qblllWLUb(lfl WfllllW'lflnLPJWCi[!: 0wqllw-
4,wnw4wCi hwllwq.n116w4gnLpJnLCiCi wnw4.bL 111wpw64,w6 t UUU-jlJ 
bU-fl LL OWlJ.lnliflWJP ~tinllwCibpfl llp2L., !fiWJWO qpwfig tlpwgbL bCi 
wn bn4pCibpfl, WJ'l p4,nLll' UpL.buwCi btlpnUfWJ~ bp4pCibrefl 1>tireliwCib-
110: C!li4bpw4gmpJmGGbpo Cibp4wJmllu w4111pl[npbG u111bri6tlmll bCi 
111bqb4w111l[w4wCi 111bttJlintnq.pw4wli hwtlWLflrmLll:· nruqbu 4wCinfi, 
'lflWCiR 2wCi9breo hwllwlllbqmtl bCi, npu.jbuq~ hwtlwztuwphwJ~(j 2m-
4wJml1 op[!UUlopb funpwgnri tlregw~gmpJwCi UIWJllwCiCibpmtl wtlpw
ll.llirtbG flpbGg 'lPflJ?bpo: 



"lwJllwCiwq.pwJ~Ci llwuCiwq.~mwgnLll: 'llwJllwGwqpfl llwuGw4flg
Gbpp llf12u wrnnwqpw4wG OJlWqJlp uwhllwCiwqwtnnulCi t, pwdwCim
tl[!: 'llwJllwGwqpmll 4nrtllbp[! oq.umul bG Gl[wqbgGbL 4wll Ll.bpwgCibL 
wptnWrJJlnLpJWCi 4114GnrtnLpJnLCi[!. pGw4wGwpwp, pwgwnbLnLI. 
llpgw4gmpJmG[! 2m4wJnul llplljwGg llf12u: 'lw bGpwqpnul t Ciwu 
q.f11J1w4wCi w2tuw1J1wCigCib11ti lflntuwGw4mll: 

=twllwlllbrt clbnCiwp4nLpjnLCiCibpf1 Ulllbrt6mll: UJG wruumGwpbpw-
4wG hwllwqnp6w4gmpjwG Jnq1whw1J1m4 alt t U1Wppb(1 bp4pGbpp 
tlp2Lt, npl.tt wplllWl'J.llWGRti 4wll 6wnwJnLPJWCi W(ltnWl'}flnLPJWG nLnri-
1.llmtl: 

~wtlwlllbrt obnGwp4mpJmGGbppG pGn11n2 wnwGoGwhwtn4m
pJmGGbpG bCi. 

• Qnp6oG4bpGbpf1 ublflw4wGmpJwG tlflwLl.npmtlG m l'J.PW hpowG 
Ll.riw hwllwtnbrt cltmGwf14nLPJWU UU1brt6nul[!, WJ1UlWl'}JlWUJ2P W(l
UlWfl.pnLpjWG u ppwgtlwG hwtlw1J1brt 4wnwL1.wpmtl[!, W(1U1Wl'J.J1W4wG 
nflu4b11f1 hwtlwlllbrt 4nntll[!. 2whmJp'1 PµJ2tunum [!Ulll hptlGwqpp 
lflwul.11wpripbpf1: 

• ~wllwl.llbrt obnCiw114mpjnLCi[! obnCiwp4wU1pJ1n2 hwtlw('l 4w1.4f1-
UlWLfl Cibpfl('ltlw(j au t, np(j bCipwqpmtl t «Gbf1qpmtlwjpG llp2wl[WJ
J1P» Wll4WJnLPJnLCi, WJUpCig(j' OU1Wl1bn4J1JW Cibpri.nnulCibpp hwown 
opbCiuri.pnLpJWCi, hmllgp, pCiw4wCi LllW2WJ1Gbpp Wll4WJnLpjnLG, 
npw4JWL w2tuwll1mct, qwpq.wgw6 bGpw4wnmgL1.w6g, tlwuGwL1.nnw-
1.4bu~ 1J1pwGull1n(11J1, 4wlllti llti2ngCibp, tCibpqbl.11114 WLL1whmlL1.w6m
pJmG, CibpgpCi 2m4WJP l[6wpmCiw4mpJmCi, wqwlll 2m4wJw4wG hw
pwpbpmpJmCiCibn, wnctmjpp lflntuw114bL'1mpjmG, bp4f1'19 W(lOnLJPnLl 
2whmJpp ul.11wgtlwCi bpw2tuti9Gbp: UJu1.4bu, plllWLW4wG, q.bpllw
Ciw4wCi u ~pwCiupw4wG wi.tumllnptiLWJflG ~flptlwCibpn u1J1brt6bL bG 
«tiLl.b4n» hwtlwll1brt oCi4bpmpJmCio. npo tlpwi.tnnnul t GnwGg mctbno· 
pbnGWUlWp WLl.lllnllnppLGbpp WplllWl').llnLpjWG llb2: 

Uf12wqq.wjpG LllJ1W4ll1fl4wJmtl UlWJ1W6t.lw6 bG hwllwlllbrt obn
Gwp4mpjmGCibpp hbtnl.&JWL 1J1buw4Gbp[!. 

w) pwdlibwftflw[/wli 110l/bf1mp1mli. npG flnwL1.mCi9 mGfl hWJl.llW
nwnbL wGL[wOw4wG 4w1.4p1J1WL (pnrtWJ14Llw6 pwctObl.llntlubpp [!Gl'}
hwCinL('l q.mtlwp[!), pw2tul[w6 4WL4P.U1WL (wJCi pwctGbl.llntlubpfl q.nL
llwpo. nnnG9 6w64LlbLm bG pwctwCinpqwq.pmpJwllp) I.& L[6wpi.tw6 
4WL4flU1WL(:! (pwctCibU1pJ1w4wu oG4bpmpJWCi 4wGnCiwqpw4wG 4w
LllPl11WLnLll pwctGblllbpbnti tiriw4wG GbflqpmllGbnll qmllwp[!), 
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p) ffl/11/ UJWU1wufuwliwml/mp1wt1p [!li[/bpmp1m.lilibp, npnCig llwu
Ciw4f1gCibp[! nCi4bpnLpJw0 ~wpmwL[npnLpJnLCiCibpfl hwllwp UIWlllWU

fuwCiwllll[mpJnLG bCi L111nul flpbGg ~wm4wCinrt q.mumL[, 
q.) uwhtlwliwl/Jw[/ U/WUIWU/uWliWUll/nl.PJWUp [!li[/bpmpjnt. lilibp, 

npnCig llwuCiwllflgCibp[! ~wmwutuwCiwmnL bG flpbCig Cibl1'lll"LllCibpf1 
!Wlfml{: 

2.4. UpU1W'l(1nLpJw(j ll~2wqqw1~(j llwuQwq~lflwgllwQ 
u wqqwJ~(j uiQuibuntpJw(j hwllWL~ll qwpqwgllw(j 

h~ll(jwhwpgbplJ 

b11l111f1 Cibpumll w2tuwmwGEf1 pwctwCinLllflg UUP-Ci mwppbpwlln'l 
wnwL[bL Ltw111.tn11 wnwCiduwhwmllmpJnLCi[! llf12wqq.wJf1Ci q.npb[!Ci
pwgfibflfl llwufiw4f1g b11411Cibpf1 llnrtllflg wqq.wJflCi L11CimbumpJmCiCib-
11f1 L1wnmgl[w6ECibflf1 4.riw CipwCig wqflbgmpJWCi nLrtfl.nLPJnLCiCi t: taCi1-
~bu hWJLnCifl t. w2fuwlllwfi.e~ Cibnpf1Ci pwctwCillwCi mfiL11buwq.f1L11w-
4wCi wnw2CiwJf1fi fi~wlllwlln mtllwL bn4nf1 hwllwtuwnCi hwuw11wL1w
L1wCi w2fuwmwCi.Qf1 nnn2wllf1 L1wnnLgl[w6pf1 dl.twl[npnulCi t: UJ'l 4w
nmgl[wo.en bupwru1mll t UlCilllbumpJwCi wnwCidf1Ci 6JnLrtbnf1 llf121.t 
4wlllf1UlWL Gbpqpnulfib11f1 WJfiL4f1uf1 mbriwpw2funul, np~buqfl hfiw
pwl{nn Lflfifl pwl[wnwnbL wqq.wJf1Ci lllfilllbumpJwfi hf11lGw4wG ~w
hwCi2ilmG.eCibf1[! bflliflnLO wnLtw uwhllwfiwlftw4 Ltw~f1LnWLWJf1Ci, 
pCiw4wfi Lt w2tuwlllwCi.ewJf1Ci nbunLraufibnfl L4WJllwCiCibnmo: l.Jb(l
rinnLtlCibnfl Cill.lwlllwllwnLrtflllwb L11brtwpw2tullwCi W(lflJnLfignul JnL
nw.ewCi!Jmp bn4Pnul (ll.twL[npl[mll t wqq.wJflfi lllCiUlbumpJnLCi[!' flfl 
pCin11n2 wplllWfl(lnLPJWCi Ltwnmgijwo.enl[: Ufl tlJmrinul W(llllWfl(lW
LtwCi q.nnom:fibnLpJWfi owl[WLfl JnLllW.QWfi!JnL(l LnLl12 lftnlftntumpjnLCi 
L1w11nri t hwCiq.bgCibL hwuuipw4w4wCi w2fuwlllwfipf1 L11brtwpw2tu
llwCi' llflG! WJl'l (ll.twlf n11Ltw6 !Wlftw.ewCiwltCibnfl L[bnwlftntullwCi[!, f1Ci1-
L4bu Gwl.t lfrnfubL LtwL4f1lllWL CibpflpnulCibpfl nLrtrttl~bmpJndi[!, wnwfi
df1Ci tlJnL11.b11f1 qw11q.wgllwG l.llblll4bfl[! Lt, tlb112w~bu, W(llllWflllW4wCi 
4wu wfihuu.nwLtwCi ulllwnllwfi llwltwpf1w4Cibp[!: · 

UUP-fl · 'q.n11awnwLtwG G2wfiwltnLpJnLfifi WJCi t, nn mwppbn 
b11lt11Gb11f1 uf121.t WUnL(l UlCiUlbuwLtwCi ltWUJbflfl hwutnwlllllWG 2Gn11-
hf1L[ gmgwpb11L[f1 wnwlfbL pw(lbGL4WUlll l.llCimbu<wLtwCi wqflbgmp~mCi 
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-
GpwGg wqq.w1f1G rnlirnbumpJmGGbpfl Gl.iwrnllwtlp: U1u wq'lbgm-
pJmGG wprnwhw1rnlf.nul t GpwGm.(, np tlwuCiw4gmpJmGCi UUP-f1Ci' 
b11411f1(i hGw11wlf.npmp1m(i t rnplf.bLm mctbp[] ~bGrnpn(iwgGbL WJ(i 
WLL1[1WCi,eGb11f1 lf.pw, npn(ig W(llllW'l(lnLPJWU hwllwp wn4w b(j LWlf.w
q.mjG UIWJtlw(i(ibp[], Ult.lJWL W(lll1W'l(lW(jJ?f1 W(llllW'l(lnLpjnL(iCi []{jl'].
LWJUbL WJCilllf1uf1 6wlf.wLGbpnlf., npnGJ? mGw4 4Lf1GbG pwlf.w11w11bL n! 
tlflwJG rnbriw4wCi pGw41mp1wGJ WJL Gwu q.n1160G4b11-b11411Gb11f1 
pCiw41mpJWCi LL1WhwG2tlmGpGbrin: U1mu 4nrillf1g' WJ'l llwuliw4gm
JnLG[! b11411f1(j huwpwl[npmpjnLU t UlWLflU hpwctwplf.bL WJGLL1f1Uf1 WLL1-
11wu,eub11f1 W(llllWl'].(lnLf}JnL(ipg, nrmug hWUW11 pwlf.Wl1Wl1 lLIWJllWG
(ibl'l imuf1, u rinwug UlllWnmtln 4w11n11 t WU1whnlf.bL tlf1w1u (ibptlm6-
llwu liwfiwlllwrihnlf.: 

UJulllf1uf1 lflUIWlf.npmpJnL(i t Ulflbrt6lf.nul, np b11411f1 Gbpunul w2-
tuwrnwG9f1 pwctw(illw(i u w2tuwrnwGef1 llf12wqq.w1f1u pwctwuowG 
lflfilflbuw4wG w11rumG,eGb11n llfluGmJlili bCi: ~u4wlllbu, w2tuwlflwGef1 
hwuwriw4w4wG pwctwGtlwG WJ'l bn4m llubnG tL flnblig wq'lbgm
PJmCiG bli mGbGmo 1m11wewG11m11 b114rif1 wqq.wJf1Ci lflfilflbump1wu 
lf.nw. u rinwGnlf. rinwug CitlwuntpJmGu wlf.wnlfllf.mtl t: UJ'l wq'lbgm
PJWG mririmpJmGGbrin llpwGq.wllwJG Lnwppbp bCi: b11411f1 Cibpumo 
w2tuwlflwGef1 pwdwuowG qwriq.wgtlwG LL1W11wq.w1mtl f1riw4wGwg
lf.mll t wqq.wJflG rnfilflbumpJWCi 4wnnLglf.w69f1 mririw4f1 l(bpwijln
tumo, f1u4 UUP-fl ribu.iemo lf.b112f1Gf1u lfmlflntumpJmGubrio 4wLnwn
lf.nul bu n1 pb m1111w4P-t WJL llf12Gn11riwlf.nnlf.w6 llunlf., w1uf1Geu· wq
q.w1f1G lflfilflbumpJmGCi UUP-f1Ci llwuGw4f1g llJmu b11411Gbpf1 u.iw
hwG2llmG,eGbpf1u hwllWU1WU1WUfuwGbgfibLnL tlf12ngnlf.: 

UUP-fl wq'lbgmpJmGG wqq.w1f1G Wl1lflW'll1nLPJWU 4wnmglf.woef1 
t.lriw. l(b112f1Cr hw2lf.nlf., hwGq.nul t GnwG, nri tlwuGw4f1g bn411Gb11n 
LL1bL09 t []li'lLWJGbG Wl'llflWhwGtlwCiCi mririlf.wo W(llflWl'].(lnLpjnLCi[!: 

:mw11wLl.n11 t WJCiU.jflUfl U1W(lpb[1W4, nn bp4f1p(j Wf1lllWhWCimtlCi 
f1nw4wuwgGf1 lnt.lJWL wuwwCi.efl Cib119f1Ci ULL1WnllwCi 4ntSwLntlwG hw2-
Llf1G: UJu rib1.4,emtl b114f111C! uu llwuGw4gmll t w2tuwlflwCief1 tlf12wq
q.w1f1G pwctwGtlwG[!, uw4wJG lLIWl1lllW'lf111 it nn WJ'l llwuGw4gm
pjnLG[! hwfiq.bgGfl b114riti wqq.wJtiG LnOLnbumpJwG 4wnnLglf.woef1 1.fm
ijlnfump1wun: bpb bn4tipo rnt.lJwL rnf11.4f1 wnLnwhwOmtlflg uLnwgl(wo 
q.mtlwnubnnt.l q.Onul t WJL lllfllllfl w1.411wG9Gb11' Gb11ef1G 1.4whwG2-
tlmG9Cibp[! pwlf.wnwnbLm hwtlwri, WlLIW WJ'l 11b1.49mtl Lnt.lJWL bpl.111f1 
L00lflbumpJwCi 4wnmgt.lwoeo Ll.bn2f1Gtiu' UUP-f1G tlwuGw4gmpJwG 
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wql'}bgmpJwCi Cibp9n, phwp4b, !P lllntuqp: UJuUlbl'\ tunu9n lln wut
(lWLIEP ULl.fWrmLlll] lljnLUnq 4'antuwnj1CibLnL llwupCi t. WJUpCiep· UUP-n 
llwuCiw4gnLpJwCi 2Cin11hnll 4wlllwpijnLll t Ll.fWhwG2llnLG9Cibpp 'lPllbn
uj1~p4wgnLll: Uuhwlllw4wCi ULl.fWnllwCi utwnq 'll1llb11up~p4wgmlln 
lllmttntunul t n1 pb wqq.wJnG UlCiUlbunLpJwG 4wnmgijw6Rn. WJL 
llpwJCi wCihwlllw4wCi ULl.fWnllwu 4wnmgijw6p[!: 

bpb bf14nl1Ci W(lUlWhWCiOLllCi ppw4wCiwgCimll t n(lut WLl.f (lWCipp 
wCihwlllw4wCi ULl.fWmlwCi 4116w1J11lwCi hw2llnCi, pu4 u1J1wgijw6 q.m
llwpCibpnij llbpbCiwubn nL uw119wijnpnLllCibp t CibpllnL6mll UlCiUlbum
PJWfi llJnLU 6JnLqbnn qwpq.wgllwfi fiLl.fWUlw4nll, WJ'l ijb~nLll WJ'l
Ll.f PUP W(lUlWhwCimllG WULl.fWUl6wn hwCiq.bgCinLll t hwllwtuwnCi hw
uwpw4w4wCi W(lUlW'lf1nLPJWCi 4wnnLgt.lw6pp t.lbpwlllntullwGn: 

UUP-p qwpq.wgnum wCihwlllw4wCi uutwnllwCi 4116w1J11lwCi hw2-
ijpCi hwqt.lw'lbl.l.I t Ll.fWUlwhmll: CCiqhw4wnw4n. bn4nCibnG ofiq
q.n4t.lnLll bCi llj12wqq.wJj1Ci mCi1J1buw4wG q.n1160Cipwgmll WJG Ll.fW(lq 
Ll.fWUl6wnnij, nnLl.fbuqn hCiwnwt.lnpmpJmCi nLCibCiwCi pwt.lwnwnbL 
l'lnbGg pCiw41mpJwfi u UlfiUlbunLpJwCi w6nq Ll.fWhwCi2llmCipfibnfi wn-
4w nbumpuCibpp Ll.f WJLiwCiCibpnLll: UUP-pCi llwuCiw4gmpJnLCi[! 4w
nunp lln2ng t UllUWL hWUW(lW4nLPJWCi w6nq wfihWUlW4WCi u W(1-
UlWr}(lW4wCi Ll.fWhwCi2llmCipCibpn pwijW(lW(lUWCi CiLl.fWUlW4nt.l bqwo 
wqq.wjpCi nbumnufib(1p W(lr}JnLUWt.lbUl 6wfuullwCi hwllwp: 

2.5. dwllwGw~w~~g uibumpJntGGbpn w2tuwt11wGa~ 
l1~2wqq.wJ~G pwdwGllwG l[bpwpbflJWL 

U2tuw1J1wCi9j1 pwdwCillwCi hwngbpnG wCiqwriwflwpdhL bG ri.bnuu 
wCi1J1114 wztuwnhn ll1J1won11.Cibrio: eubCin~nCi[!, opnfiw4, w2tuw1J1wCi
Rn pwdwGllwCi G2wCiw4nLpJnLCi[! UlbuGnLll tri w2tuw1J1wCipj1 wri-
1J1wqnn11.w4wunLpJwCi pw(ld(lwgllwCi llb2, nu4 'T)LWUlOU[! wzfuWUlWCi
l?P pwdwumll[! hwllwpmll tn UlW(lpb(l zb(lUlbpp q.njnLpJWCi, WUUlj1-
6wGw4wCinLpJWU U{WUl6wn: 

U2tuwlllwCien pwdwGllwCi q.nlllw4wCi UlbunLpJwG hpllCiwq~p[! 
U. UllppCi t: upw «dnqnijnLpflCib(lp hW(lUUlOLPJWfi pCinLJPn u Ll.f WLn..: 

6wnCibpj1 llwuj1Ci» Q.Pl"IEC! u4ut.lnLll t w2tuw1J1wCi9p pwctwCillwCi llb4-
CiwpwCinLpJwllp; 

so 



U2tuw111wGgfl tlf12wqq.wJflG pwdwGtlwG LlbpwpbpJWL 111bunLpJmG
Gbp[! 4w11bLfl t pwdwGbL bp4m tun2n11 tutlpfl. 

• 111bumpJmGGbp, npnGg bp4pCibpf1 tlfl2wqq.wJflCi tlwuGwqf1111w
gmtl[! pwgw111pmtl bCi wp111whwGtlnrt WIJ.ll1WUE0bpf1 w11-
111wqpmpjwG hwtlbtlw111wpw11 gw611 6wf'uubpntl, 

• 111tmmpJmCiGbp, npnGg bptwGbpfl tlfl2wqqw1flG tlwuGwqfl-
111wgtlwCi hfltlgmtl r].Gmtl bG npn2wlffl WIJ.lpwGgCibpfl w11111w
qpmpJwfi q6nLl wnwGoflG !J>flptlwGbpfl tlbuw2GnphwJflG wnw
tlbtmpJmGbp[!: 

U2tuw111wGEfl tlf12wqqwJf1G pwdtuGtlwG qwuwlfwG u Gnpqwuw-
4w0 111bumpJmCiGbp[! gCiGwp4mtl bG «Up111wgflG wnl.t111mp» pbtlwJfl 
w2wuwlf Gbpmtl, flu4 wpqf1w4wCiwgtlwCi 111bumpJnLGubp[! Gbp4w
JWgtlnul bG u111npl.t: 

SG111buwqfl111w4wG qpw4wGmpJwG tlb2 w2tuw111wGRf1 tlfl2wqqw
JflG pwctwGtlwG Wfl'lfl 111b1,mLpJmCiGbn[! Gbp4wJwgl{w6 bCi bp4m hfltl
Gw4wCi ol.tntl· 

w) tflntulfwLllwlfgLlw6rnpJwG hwJbgw4wpqfl 111wppbpw4Gbp, 
p) w2tuw111wCigf1 tlfl2wqqwJflCi pwdwCitlwCi wpqf1w4wGwgtlwCi 
111wppbp tlb4GwpwumpJmGGbp: 
<l>ntulfwlllwlfgl{w6nLpJw(j tnbumpJnLCi[! LWJCinpbG 111wptµ6l{bg 

,r"1 

1970-wlfwGGbpflG, npfl hfltlGwqflpGbpflg tlblf c!' hntwCiqwgfl 'thG111b-
uwqb111 4.uml{bCihmqbG, w2tuwphfl bp4pubpfl 111G111buw4wo hwtlw
qnp6w4gmpJwG hfltlemtl 111buunul tp pntnri bf14f1Gbpfl hwtlwp [!Gq
hwump pGWIJ.IWhlllwGwlfwG q.np6nGGbpn· 

• 2f12W4w tlf12wl[wJpf1 wrium111L[w6mpJm(jn, 
• pGwlfwG nbumpuGbpfl uwhllwGwt.flw4mpJmGG m UlJ.IWnbtl'tm

PJnLG[!: 
~Ull1 4. umtlbGhmqbfl, WJ'l qnp6n0Gbpn WJG hfltlGwlfwG G1J.1W-

111wlfGbpG bG lfwtl 2wpctwnflpGbpQ, npnGg bplfpGbpflG tlrtmtl bG w2-
tuw111wGgf1 llf12wqqwJflG pwctwGtlwG: ~wpq.wgw6 bplfpGbp[! qwp
qwgnriGbpflg 4wtul[w6 bG hmtl9ti, pulf qwpq.wgnri.Gbp[!' qwpq.wgw6 
b11Lu1Gbnf1g Gnp uibtuGfl4w u uibtuGntnq.flw Gbp4f1bLm fltlwuuinl{: 
'lpwug llf12u q.nJmpJmG muf1 tflntuw11wpll 6G2mtl, muuifl u huwpw-
4.np t qwnumtl wnlfw q.nn6nGGbpfl hw2l{f1G Wfll11WflpwG9f1 tflntuw
Gwlfmtl[!: Utlbpfllfwgfl uiGuibuwq.bui fl. Ltm1.4bp[! tflntu4w1J.1tlw6m
PJWG hfltlGwflJGqflnC! RUUW(llfbg ni WJUJ2WU q.npoGwlfwG, n119wG 
bn4rif1 t.nuuibuw4wo flnwl[fl6w4f1 u qpwGg Rwriw9wlfwGmpJmuGbnti 
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UlbuwCi4JnLCiflg: uw w12wlilaCiwgpbg tfmtu4wt11L1.w6nLpJwCi 1n11u 4nfl
tlbp' 

1. YwrmLgl[w6,pwjf1Q, oum n11'1' bri4rilibp[! WJCil.llbU bCi . ll'1llJwCig 
hblll 4wl4Ll.w6 LL lfmf'ull1WJtlwCiwl[n11t.1.w6, nri tl'1 bfl4rmLtl lll~f'l'1 mCib
gn'l tfmtfmtumpJnLCiCibpn hwtlwl.llwlllwutuwG lllb'l.w2wpctbfl bCi wnw-
2wgCimtl CiwLL tljmu bf14pCibf1nul: 

2. UplllWEflCi L11CiL11buw4wCi ,pwriw.ew4wCimpJWCi wCihpwdbzlll 
4n1'1.tlGn11n2t.1.w6nLpJWCi LllWJtlwCiCibflnLLl bp4pCibp'1 l[wpw6 lllUL11buw-
4wCi J?W'lW.PW4wlinLpjnLU[!: 

3. UpL11w9j1Ci mliL11buw4wG q.nfl6nCiGb11'1 wql'}bgnLpJnLCi[!: 
4. 12W'l.WEW4wGmpjWlJ '1flW4wGwgnLtl[!: 
n. Ynu11bpj1 pb(lwO WJ'l lflwulllwp4Cibpli wl[bL'1 WJ11'}j1w4wCi tj1Ci 

ll'1Ci!LL XX r}Wl1'1 90-w4w0 pl[wCiwCi(ibp'1 u4j1qp[!' 4wLll'1lllWLflqtlf1 LL 
ung'1wL'1qll'1 qr'IJnLpJWCi LJ.tWJLlwGCibpnul: ,wtlw2f'uwphwJ'1Ci tnCiUlb
unLpJWCi qLnPWLWQnlll[! tw4wCinpbCi lflntumll t w2tuwL11WCiEfl 1lf12wq
qwJflG pwctwCillwCr b11411Cib11fl llwuGw4gnLpJWCi 2w11dwnj1pCibp[!, (]Ci'l 
n(lnlll' Wr2W2WU1Wfl tqbUlnlpjntCiCibflp 4n'l.tlj1g J?W'l.WJ?W4WCi qbf1W-
4WJnLpJWCi hwuCibLnL • Ciwf'u4f1Cinul Lnwpw6l[w6 llfluinul[! hwtSwtu 
WJU 4wtl WJCi bp4pmtl Enriwri4Ll.nul t oqGmpJWCi 6pwq11bp}1, tlf12wq
qwJf1Ci mCimbuw4wCi 4wqtlw4bpt.qnLpJmGGbpfl 4nritlflg '1riw4wGwg
tlnri mCiL11buw4wCi tl'12ngwnnulCibpj1, Ul0Ulbuw4wG j1Citnbq.11llwCi 
qnp6[!CipwgCib11nL1.: UJCimhlUGl'}bpll, lflntu4wtJ.1t.l.w6nLpJwCi pwl[w4w
Ciw!wlfl Ll.bnwgw4wCi mbunLpJmOCibp[! hptl_e hwCiflpuwgwCi w2tuw
tnwCi.efl lif12wqqwJf1Ci pwctwCitlwCi Wf1'l'1 tlntnbgnulCibp[! · tlzw4bLnL 
hwllwp: 

Upl'}flw4wCiwgtlwCi 4nritlCiw4flgCibp[! t.qCil'}mtl bCi, np qwpqwgnri 
bp4pGbp[! l.llhlllE t . hpwdwnl[bG, tµJuutbu 4n1t.1.wo· «hnl[wCiwl[np 
bp4pCibpflg» LL w4mfll[npbCi Cibpqpwl[bG oUlwpbp411JW 4wut'1lllWL: 
Pwgj1 l'}(lWCiflg, qw11qwgnri bp411Gb11nul tqbUlJ;? t 4bCilllpnCiwCiw w2-
tuwl)lWLnWJ1, CiJnLpWlllWfl LL mnwG11wpmwgl[w6 WlllPWCi,pCibpj1 wp
UlWrJJ1nLpJmCi[!, flu4 qw11qwgw6 b11lu1Cibpn l.llbm,e t tlwuCilJ.!q'1lllw
CiwCi pwfllap tnbfuCinLnqj1wfibp'1 wnmwl'}pmpJwG tlb2: UJu tlmnbgnLtl[! 
'111w4wCi 4JWCiJ;?nLtl LWJCinpbCi lllWJ1w6l[bg: Lwmf1Ciw4uiCi Utlbfl'14WJfl, 
UupwJfl · qwpqwgn'l bp4pCibp[! · «pwgbgj1Ci flpbCig ri12Cib(i[!» qwpqw
gw6 bp4pCibpj1 4wlllfllllWLP wn2LL, np[! q.Ltuwl[npwU.fbu (ibpripl[nul t 
l[bpwtI2w~nri Wfll'}JnLCiwpbpnLpJwCi llJnL'l.bf1mtl: U2tiJwmw(jE~ pw
ctw(illwCi WJ'l llmnbgnLll(} tuwtulllnLtl t · bpll(l~ pCiWUfWhi.Lf wCiw~wCi 
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hwlf.wuwriw42nmpJm(j(], f1(j!UfbU (jwl.t Ulw(jnul t qwpqwgnri bp4p(jb
pf1g hnul.efl Lt (jJmpbpfl Wf1U1Whw(jllw(j. np[! Lt wpwqwg(jnul t uwh
tlw(jwlflw4 nbumpu(jbp UUf WrlbLm qnp6[!(jpwgo: 1wtlw2tuwphwJfl(j 
2m4wJmtl Gbp4w1nulu w2fuwlllw(j.ef1 llf12wqqwJf1(j pwdw(jllw(j 6JnL
J'lWJf1(j 4wnmglf.w6E(j m(jp hbllll.tJWL U1bu.eo· 

w) Gnp w1111Jm(jwpbpw4wu bp4pGbp1] llwu(jwqfllflw(jmll bu hw
tlbtlwlllwpwp pwpdp npw4wlf.npmtl mGbgnri w2fuwl11mdf1 tlf12ngnlf. 
WpU1Wl'Jf14.nrt 4WUfplllWLWUlW[l WUf[lW(j,e(jbpfl W[lUlWfl[lnLpjw(j Ub2, 

p) qwpqwgnri bp4pGbppg wnwl[bL qwpqwgw6Gbp[] liwuGwqp
Ulwumu bu u1mpwU1wp, w2tuwlllwlllwp WUf[lWGEGbpfl wplllwqpm
PJWG tlb2, flu4 hblllwliGwg bp4pGb110 npl.tt tutlpp tlb2 1bu 11wul[mtl, 

«n11w4wl[npl{wo w2tuwmnu:tf1 wnwt{bLnLpJwCh> tlnqbL: UqqwJflG 
UlGU1bumpJmGGbpfl qwnqwgtlwG hbUl tlb4Ulbrt lflntul[mu bG WJU 
4wll WJ(j WUf[lWU,ep W[llllWl'J[lnLpjwG hwtlwp wuhnwctb2U1 w2fuw
Ulmdf1 .ewGw4G m npw4[!, 4wUff1l11WLf1 6wlf.wLG nL pn4_wGqw4mpJm
Go: 'lbn wlf.bLflG, ctwliwGw4fl [!Gpwg,enul LfrnlfmfumpJw(j 4wpnri bG 
bGpw114LlbL GmJGf1u4 pGw4wG nbumpuGbpfl 6wl[wLGbp(i m npw4w-
4wG hwLn4wGf12Gb111J (onf1Gw4· Gnn hwpmulll hwG.ewlf.wJpbpfl 
hWJUluwpbnmtl): UJu wllb(jfl hbllll.twG.enlf. 4intulf.nul bu (jwl.t hw1wg.e
Cibnl:! w2tuwUlwGEf1 tlf12wqqwJf1(j pwctwCitlwG lf.bnwpbnJwL: Uwu
Gwlf.nnwUfbu, tnGUlbuwqf1Ulw4wG qnw4w0mpjw(j ub2 hWJU1(jlf.bL b(j, 
WJUUfbu 4n1L[w6' w2fuwU1wG.ef1 llf12wqqw1f1u pwctwGtlwG n1 qnn6n
GwJf1G Lt UlbfuGnLnqf1w4wu UlbumpJmGGbp, npnGg 1lb2 qqwLfl lllbrt t 
qpw4_mli «nnw4wl[npl[w6 w2tuwUlmctf1 wnwlf.bLnLPJWG» unqbrn: 
Y.bn2f1Gf1u 4nriuGw4f1gGbpf1' wllbpf14wgj1 U1UU1buwqbll1 'l. 4f1uf10qf1 Lt 
tljmu0bpf1 4wn6f1.enl[, WJ'l un11bL1] 1b9zbp-Ohtf1Gf1 Ulbuw4bU1f1 unqf1-
~f14wglf.w6 Lt 4WU1Wf1bLwqnp6lf.w6 Lnwppbpw40 t, .ewGfl np npw4w
lf.nplf.w6 w2fuwL11mct mObgnri. bp4pOb111J llwuGwqfllllwGnul bG WJG
Uff1uf1' WUfpWG,eObpp W(lUlWl'JflnLPJWU ub2, npnOg hwuwp wtlbOflg 
2WU1 6wtuulf.mtl t hbug WJ'l qnn6nOo: UnrtbLO bGpwririnul t, nn WUf
pwO.efl Wf1lllW'l(lnLpJWG[! liwuGw4gmtl t bnbR qnp6n0' n{1wf/wlfnf1-
lfwo w2fuwumui, fnf1wf/wlfnf1lfwo w2fuwmmd b l/WU//1U1Wf: 

f'lhwn4b nnw4wlf.npl[w6 wztuwlllmctn· nnUfbu wlf.bLgm4wJf1u 
qnn6n0, Wqr}mtl t wu.111wO.ef1 q0f1 lf.pw, UW4WJU WJU utbU19 t 'lf1U1Wf1-
4bL n1 pb llb4muwg4_w6, WJL 4WUff1U1WLWJf1u 6wfuubpf1 hbUl hw
tlwrinmpJwO llb2: u2lf.w6 hwOqwuwO.en hw2Ltf1 wnfibLnLl llflwJO 4w
nbLf1 t tunubL w2tuwL11wO.ewJf1li llb6 6wtuunul0bp utwhwu2nri WUf-
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pwOpObpfl wplllwrwnLpJwO llb2 bf14pCibr-fl llwuCiwq.fllllwgllwCi 0111w
lllw4whwnllwpnLpJw0 l[bnwpbflJWL: 

cUwu2lllwpflg mCilllbudwCi» dnqbt: UpllllnLlllpnul lllw(lw6l[w6 t 
wplllWl}JlnLpJwCi llwu2lllwpfl u4qpnL09fl l[pw hflll0l[w6 UUP Ulbum
PJnLO[!: '-lb112f10flu 4nqllOw4flgObnCi bCi pbLq.flwgfl 'lflflqbCi L. wllbpfl
~wgfl L. =lw!J>pwnLbp[!: UJU mbunLpJwO hwllwawJCi' bp4flCibpfl llf12-
wqq.wJtiCi llwuOwq.flmwgllw(j q.n(lOnCi t hwCiqbu Q.WLflU 6wfuubpfl 
lllOmbunLll[!, npO wnw2wOnLll t llf1Ci11.t n11n2w~fl uwhllwCio wplllw-
1111nLpjwO llwuzlllwpObpfl wl[bLwgllwCi hbllll.twOpnl[: UJU UIWllltlwnnl[ 
tL lllll.JWL UlbunLpJwCi hbrtf10w40bfl[! ~wp6mll bCi, pb llflwJCi lllwpn
flm0w4 CibppflO 2m4w nLObgnri llbo bri4nCibpnul 4w11n11 bCi Cibn'lnllbL 
wplllwijpnLpJmCiCibp, npnOg lllCitnbuw~wO w1111JmCiwl[blllmpJmCiO 
wl[bLWOnLll t W(1UlWij(10LpjWO llwu2tnwpCibpfl wl[bLWQllwOn qnLQ.l]U
pwg: 

t-Ci1111bu u2bL t L. =tw!J>pwmbpf], bpb P"L"fl bp4pCibpfl hwllwp W(l
lllWtl(lnLpJWU Lt 1.tmtuwuw41lwu 111wJllwOObp[! hwl[wuwp LflObCi, WUIW 
lflnpp bp4pCibp[! 44wpnqw0w0 tun2nri Lt UlOUlbunri <lbnOwp4mpJnLO
Obp hflllCibL' hw2l{fl wnObLnLI. hwl{wuwp llpgw4gwJf1Ci hwpwpbpnL
pJnLOObpfl hwutnwlllllwO w1111Jm09nLll wplllwhwCillwCi 2nL4wObpfl 
wl[bLwgnulo: tiu4 bpp bp4p0bpfl Cibppflu 2nL4wObp[! llwuwllp 
UIW2lnUIWCil[w6 bO wpmwuwhllwfiJWO w111pwCi9Cibpfl llpgw4gmpJnL
Opg, llb6 bp4pfibp0 OQ.llll[nLll bCi W(1lllWtlf1W4WCi wnwl[bLnLpjmCiCib
.fl~Q (CinLJ0flu4 WJU UIWPWQ.WjnLll, bpp Lflnpp bp4flriO wnw2flOCi t 
WplllW'll'lhL Ulll.JWL WUl(1W0p[! L. hflllp llPbL pwl[w4wCiw1wlfl tunznp 
wplllWtlPnLPJWO), pwOfl np llwpuwJflCi uwhllwCiwl.flw4mllCibpn bpw2-
tuwl{npnLll bO, np llbo bp4flnn l[b112f1Ci hw2l[nl{ oq.nLtn 4ulllwCiw pn
fl.Wp4llwCi llbo owl{wLObpflg mOUlbullwCi hw2l{f10: 

Uhw pb f1Ci1111bu bCi lln11btfl hbqf1Ciw4Cibp1] llb4CiwpwCimll WJG 
bnL.nLJp[!, np Lflnpp bp4pCibp[! hwripwhwpnul bO Cibppflfi 2nL4wCibrifl 
hwpwpbpw4wCi t.rwhllwCiwlflw4nLpJnLCiCi m WJL bp4pCibpfl pwp<lp 
llw9uwjpG W(lC}b1RCibp[!' llwuCiwq.fllllWCiWLnl[ llb9bOw2f1CinLpjWCi, pfl
llflw4wCi WflllJOLCiwpbpnLpJwO, ult llbtnwLnLpq.flwJfl llfl 2w119 WU1-
11wli9wmbuw4Cib11fl W(llllwqpnLpJwO llb2, npnCip llbo U1Whw02wn4 
bCi l{WJbLnLll hwllw2tuw11hwjflO 2nL4WJnLll, !OWJWO 1111wCig pwp<lp 
q.ObpflCi: 

ubpdjnLrtWJflCi dwu(iwq.flmwgllµdj mbuw~w(i hfldDwl{npnllJ[!: 
Uflfi!Lt XX ijW(lfl 4bubp[! llf12wqq.wJf1Ci wnl.tlllnLpfi nLfibgbL t pwgw-
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nwl.4bu l1fl26JnL1'1.WJflCi pCinLJp: Uw4wJCi Ll,bp2f1Ci LnwuCiwtlJw4Cibpml1 
flriwllfl6w4o u4ubg wptlwLnwl!lbu tfmtuLl.bL. wprumCiwpbpwl.4bu 
qwpqwgwo b11411Cib11[! u4ubgf1Ci w4LnflLl,wgCibL wnl.!Lnntp[! Ll,bpwl12w-
4nri Wl'lrlJmCiwpbpmpjWCi bCipW6jnu1bnfl WU11'1WCi9Cibpp q6ml, WJ
up(i_e(j' 11pwdwl1wGw4 Cibptlnt6m11 LI wpLnwhwCimtl 11f11.!CinLJ(j 6Jmrif1 
Wl.4J1Wu9Cibp: UJUL4bu, q:b=t-Ci 1984 p. wpLnwhwCiml1 tri 518, Cibpl1m-
6ml1' 591 11LCi UUU ri.nLWJl wpdnrtnLPJWl1p q.pwubGJW4wJflCi uwp_ew
ijnpmdCibp: 

Uf126JmriwJf1Ci wnlaLnpf1 qwpqwgmd[! hw4wunul t 1b92b11-0hLf1-
Cif1 LnbumpJwCio, .ewGf1 np bp411Cib11G WJCil.4f1up WL41"1WG9Cibpf1 wnla
Lnmp bCi f1riw4wCiwgGml1, npnCi.e wpLnw'lriLl.ml1 bu q.nn6nCiubpp hw
tlwCitlwG owtuumtlGbpnLI,: UJ'l f1u4 L4WU16wnnij 1960-1970-w4wCi pp. 
wplil1LnJWCi UluUlbuwq.prnw4wG q.pw4wCimpJwCi l1b2 hWJUlGijbgpCi 
Cibp6JnL1'1.WJf1Ci 11wuCiwqf1LnwgtlwCi uibuw4wCi hf11luwll,npmtlCibp: UJ'l 
CiU1W1.J1w4nLI. wnw2w114Ll.w6 tlnri.bLCibpf1g tlb41J 2Llb'l 1J1Ci111buwq.btn 
U.Lf1Ciri.bpf1 lln'lbLCi t: U. Lf1Gri.bpCi m Cipw 4nrtl1Ciw4f1gCibpo U1Ci'lmtl 
tf1Ci, np ijbpwtl2w4nrt w11ri.JmCiwpbnmp1wCi WU11"1WCi_eCib11f1 Wf1Lnw9f1Ci 
wnl.trn11J1 6wijWLCibpf1 l{[lW Wq'lmtl t UIWhWCi2Wl'140, nf1[! nrm2l{mtl t 
pCiw4!nLPJWCi tlb4 2Ci!f1 hw2l{nij wqqwJf1Ci b4wlltnf1 tlb6mpjwtlp: 
np_ew(i tlntn bCi bp4m bp4nCibpmtl pCiW4!nLPJWCi tlb4 2Ci!f1 hw2l{nij 
wqqwJf1Ci b4wtltnf1 tlw4wpri.w4Cibp[!, WJG.ewCi wnwtlbL hwtlwCiw4wCi 
t, np WJ'l bp4pCib[lpg JnLflW.EWU!JnL[lnLtl W(llllW'l(ltlW6 WUIPWCi.EUbl1[! 
44wnnriwuwCi pwLtw11w11bL 1111wugf1g Jm11w.ewu!Jmpf1 puw4!nLPJWu 
U1WhwCi2tlmCi_eCibpo: 

bppb1.m llf12wqqwJf1Ci wnl.tlllf1f1 tlf1tSw4wq.pmpJmCi[! hwutnw1J1mll t 
U.Lfluri.bpf1 Ulbuw4blll[!: Opf1Ciw4· tlbo t UUU-f1 La YWCiW'lWJf1, bU wCi
ri.wtl bp4pCibpf1 tlf12l.t Cibp6JmrtWJf1Ci wnlalllntf1[!, uw4wJCi wllbGf1g hw
tSwtu tlf12wqq.wJf1Ci wnl.tlllpf1 tlf16w4wq.pmpJnLCilJ hw4wumll t uitlJwL 
tlnr}bLJ1Ci: utlwCi hw4wumpjnLCi t u4wrntlmll, bpp 'lf1U1W(14nul bCi.e 
UlJL-f1 Lt 'fiwU1nCif1wJf1 wnla111pwJf1u hwpwpbpmpJmCiCibp[!. pbu bp4m 
b11411Cibpmll pCiw4!nLPJWCi tlb4 2Ci!f1 hw2tlntl wqq.wJf10 b4wlllllf1 llw-
4wri'lw4Gbp[! q.pbpb llf1uGntJCiG bG. UUU-[! 'fiwU1nCif1wJf1g ubptlm6mll 
t tlwpr}wrnwn u pbnGwuiwri wtlL11ntlb.ebGwCib11, 111buwuwnswl{nnmtl
Gbp, tlnuingf14Lbri, Gwtlpwp11JmCiwpb11w4wG uwp.ewtlnpmtlubn. wp
lllwhwGnur gnpbu, bq.f1U11J1WgnpbG, unJw, pwtlpw4 u w6mfu: 

U. Lf1Gri.bpf1 tlnr}bLf1 21'12WGw4Cibpf1g 'lnLl'lU t Ciwu UUU-f1 wnu
uimp[! Ub11dwtln11 UpLLbt.ef1 bn411Gbpf1' Uwnt'lJWG Upwpf1wJf1, enutbJ-
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pJl, UJlwgJWL Upwpw4wCi tllJlpntpJnLCiCibpJl htnn: fabLL l[bp[! Cizl[w6 pn
L"l'l b11411Cibpntll pCiw4!nLPJWCi llb4 2Ci!Jl hwzl[nl[ wqqwJJlCi b4wtl1J1Jl 
llw4wpqw4Cibp[! qpbpb hwl{wuwri bG, LL CipwCig llJ12LL wnl...lllmpCi 
J111w4wCiwgl{mtl t n! pb Cibp6JnLf1.WJJ1Ci, WJL llJ12tSJnLf1.WJJ1Ci llw4w11-
11w4nl{: t11411Cib11C! tlpLLOmJCi '5Jnu1Jl lllwppbn wt1111wCi11Cib11Jl wnLLlllmll 
bCi Jlnw4wCiwgCimll WJCi 1..4w1J16wnnl{, n11 'lllWCigJlg LL n! llb4Ci J1 l[Jltiw-
4Jl !t 4bG1J111nGwgCibL wCihpwctb21J1 qJllllwlllbfuGJ14w4wCi nbuntpuCib
p[!' wplllwqpw4wCi LL wCihwlllw4wG U1WhwCi2llmCigCib11Jl pwl[wnwn
llwCiG mriri.Ll.w6 Wt11pwCigw1J1buw4wGm nri.2 wCil[wCiwgwCi4Jl pn-
11wp4llwCi hwllwp: 

tinw4wCinttl, W(llllwhwCil[nri L.. CibpllnL6l{n11 wt1111wG11Cibp[! tlJltl
JWCigJlg lllW1'1Pb11l[nLll bCi, pbLL [!Ulll l[Jltiw4wqpmpJwG' r)llWCig 4wpn11 
bCi fullpwl[n11Ll.bL llb4 '5Jm11mll: 

tiCi!L4bu wpqbCi Cizl[bg, UUP b11411n1111 tumllp 1J1bumpJnLCiCib11C! 
b11411CibpJ1 llJ12wqqwJJ1G llwuGwqplllwgllwCi hJltl11mll 11CinLll bCi n11n-
2w4Jl wt1111wG11GbpJ1 WlllllWr)pnLpJWCi q6nl[ wnwCillJlCi -1JJlpllwCibpJ1 
llbCiw2linphwJJlli wnwt.lbLnLpJnLCiCibp[!: ti UlWppbpmpJmCi wnw2J1Ci 
funulp UlbUnLpjnLCiubpJl, nrmCij1 tupwfunLUnLll bCi hwllbllWUlWpWp 
tdwCi w1..4pwCigCibpp WJ'llllW'lll"LPJnLCi[!, UlbUnLpjnLGCibpJl WJU tumtlp[! 
wnw2CinLpJmCi(! LnWLPU t npn2w4Jl t11whwG2wn4 l[wJbLnll pwgw
nwlJ.lbu Cinp wt1111wCigCibpJ1 w11mwqpm:pJwlin: 

1. U. Uw11~nu1wCi, 'l. =twtullb11ruwCi, Q.. 'LwqwrnwCi, =twJwumwCi[! 
llJ12wqqwJJ1Ci mCimbuw4wCi hwnwpbpnLpJnLCilibnfl hwllw4wn
qnLll, b11., 2002: 

2. E.cl>. AB.lloJCYDDlll, Me:xcJIYBaPo.ll.HLie 3KOHOMH11ec1rne OTHomeHIDI: 
yqesHHK, M., "IOpucn,", 2002. 

3. C.B .. cl>oMBIIIllll, MeJKJl}'Hapo.llHllie 3KOHOMlfll~CKHe OTHomeHIDI, Poc

TOB-Ha-Jl.oH}', "cI>eHBl{c", 2006~ 

4. K.A. CeMe&oB, · MeJK.llYHapo.ll.HI>Ie 3KOHOMJ111ecme. OTHomeHIDI: icypc 

JieKl(Hil, M., "fap..a.apBKa,,, 2006. 
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5. Me:)K.1Iy11apo.LUibie 3KOHOMlfllecKHe omomeHHR: yqeBHH_K, 0011 pe11aKUH

eii H.II. tllaMB:Hcx:oro, "3KOHOMHCT", 2004. 

6. Me)K..ll)'Hapo..ll.Hbie 3KoHoMHtiecKne omomeHHR: yqeBHHK, 0011 pe11aK

uneil E.M. CMameHKo, M., HH<I>PA-M, 2007. 

7. Me)K..ll)'Hapo.LUibie 3KOHOMJ11IecKHe omomeHHR: yqeBHHK, 0011 pe11aK

uueii H.H. JhmeBileBa, M., "IIpocneKT", 2005. 

8. MeiK.llyHapo..ll.Hbie 3KOHOMHtiecKHe omomeHHR: yqeBHHK, 0011 pe.a.aK

uneil A.H. EB..lloKHMoBa, M., "IIpocneKT", 2004. 

9. Me)K..llyHapo..ll.Hble 3KOHOMlflleCKHe omomeHHR: yt1eBHHK. no.a. osmeii 

pe.a.aKUHeil B.E.Pl.IB8JIKBlla, M., 1997. 

10. n.E. CmoecKHft Me]Kl[)'HapO..ll.Hble 3KOHOMHlleCKHe omomeHHR: yqes

HHK JJ.JUl BY3oe. M., "IOHHTII" 2003. 

11. MHpoeaR 3KOHOMHKa: yqeBHHK, 0011 pe.a.aKUHeii A.C. EynaroBa, M., 
"IOpuCTb", 2005. 

12. H.II. fypoBa, Mnpoea,q 3KOHOMHKa: yqesHmc, M., "OMera-Jl", 2007. 

13. H.A. MuKJiameBCK3JI, A.B. XononoB, Me)K..ll)'HapoJIHaR 3KOHOMmca: 

yqeBHHK, M., ".lleno H cepenc'', 1998. 

14. r.rr. O:ecnm:mu::oB, Me)K..ll)'Hapo.a.HaR 3KOHOMmca: yqesuoe IlOCOSHe, 

CIIB, 1999. 

15. .lloMeBBX C3JIL:earope, Me)K..llyHapo.llHaR 3KOHOMmca: yqesHHK, M., 
1998. 

16. A. KHpeeB, Me)K.ll)'Hapo.D.HaR 3KOHOMHKa: B .a.eyx qaCTRX, M., 1998 u 

1999. 

17. B.K. IloMa.KBH, MupoeaH 3KOHOMHKa: yqesumc, M., IOHHTH, 2000. 

18. MHpoeaH 3KOHOMHKa n Me)K..llyHapO.llHbIH BH3Hec: yt1eBHHK, no11 pe.LI.aK

uueil B.B. IIorunm:ea H P.K. illeBBHa, M., K.XOPYC, 2007. 
19. I0.4'. CmmoeoB, O.A. Jhm:osa, MHpoBaR 3KOHOMHKa u Me)K..llyHapo.LI.

Hble 3KOHOMHlleCKHe omomeHHR, PoCTOB Ha ,lloey, "<I>emm:c", 2006. 
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q. L nt tu 111 

1uuuctuur1usMJ sustunnasuu tntrasntul:! 
b'-l ltUflUUt..1.nruuu 'LUfuU'lPSUL'LbP[! 

3.1. «1wllw2tuwphWJ~D uiQmbunLpJnLD» 
hwu4wgnLpJnLDQ. r).flW llb4Dwpw0ntll0bf1[! 

=n:mwgnri hwqwpwtlJw~n pnri.bg pwqnul !PWQWhWJUllf.w6 Ul(jUlb-
.. uw~wu, ungflwLw4wu, t4nLnqf1w4wu h WJL hwpgbp, npnug hbl.Ilw

qnUlmtlu WJUO(l L1w11nri. t LilllWUUlbL ctwtlwCiw4w4flg hwtlw2tuwphw
Jf1Ci UlfiUlbunLpJWCi W(lijflw4wCi hfltlfiwtufiqflpfibpfl wnwlf.bL hUUlUJ4 
ntlpnfitlwfiCi m lf.bpLnLompjwCin: 

1wtlw2tuwphwJf1Ci UlCiUlbumpJmCiu flll 6wqtlwCi h hbUlwqw llwq
tlwtlnptlwfi ll.IWhflg wCigbL t qwpqwgtlwCi bp4wpwU1h nLri.fl' tl2Ulw
ll1bu CinpwgtlbLntl. llbllll.IWLfmtutlbLnlf. h hwtlwwtlbLnlf. W(l'lflw4wCi 
UlW(l(lbpntl, UUlWfiWLntl unp pCiOLJP nL pntlWfi'lW4nLpjmfi: 

UpflbCi Ill hwqpwliJwllfl 2btlf1Ci bp4pCibpfl tlf12h 1.tmtu4wtulf.wom
pJmCiG nL tflntull1WJtlwCiwl{npl{w6nLpJmG11 ijpuhnpl{mtl bCi Ciwh qLn
PWLWgtlwfi, wqqwJflu uiGUlbumpJmGfibpfl tlflwhJmmlwG m tlbpdbg
tlw(j, ijpwGg tlf12h ll1WU1Cib2Cibpf1 l{bpwgtlwCi, flCi!l.llbU Ciwh tlf12wqqw
Jf1Ci h U1W(lWOW2(l2WCiWJf1Ci U1UU1buw4wG flCiuibqptlwCi W41.Ilfll{ qnp
omGbmpjWCi tlf12ngm.t: Uztuwphfl bp4pCibpfl tlf12h qwpqwgnq m tun
pwgnri uifiuibuw4wG 4wlllbllfl munulfiwuflpmpJmun ll1WhwG2mtl t 
npn2wL1f1wg(jbL «hwtlw2tuwphwJf1G uiChnbunLpJnLCi» hwu4wgmpJm
G11. npfl 2112wCiw4Cibpmtl tL flpwgl{mtl bCi WJ'l l1Wll1b(l11: 

Uf12wqqw1f1Ci uiGuibuwqfluimpJWG tlb2 llflG!h WJUO(l !fl dhwl{np
lf.bL «hwliw2tuwphw1f1G UlCiUlbumpJnLU» hwu4wgmp1wCi t.lflwuCiw
llwG pfinpnzmtl: UU1nph pbpl{w6 bG tlfl 2wnR uwhllwumt.lGbp, npn(jE 
pmJL bCi UlWLflu wnwlf.bL wtlpnq2wL1wCi ll.IWUlllbpwgmtl llwqllbLm 
hwtlw2tuw11hw1f1Ci 1.nG1.I1bump1wG'. nplllbu tlflwuGw4wCi 1.I1fiuibuwL1wCi 
onqwCiflqtlfl tlwufl(j: . 

1. 1wtlw2tuwnhw1flu 1.I1Ci1.I1bunLpJmCiu wJ(j wqqwJflG uiGuibum
pJmCiGbpfl wtlpOfl20LpjnLfi(j t, n(lnCi9 tflnfu4WlllW4glf.wo b(i wzfuw-
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tnwCi.efl uf12wqq.w1f1Ci pwdwCiuwCi' tnCitnbuw~wCi m .ew11w.ew~wCi 
hwpwpb11mpJmCiub11f1 hwliw4wpq.mt,1: 

2. =iwuw2tuw11hwJpG tnCitnbumpJmGCi WJCi wqq.wJflCi tnGtnbum
pJmCiGbflfl wtlpm12mpJmGCi t. npnCi_e tfmtuwq11mu l::iCi 2m~WJW4wCi 
tnCitnl:rnmpJwCi tnwflpbp' tlw4pn- L. tlf14pn- liw4wp11w~Cibpmtl, hbCi
LlbLnt.l tlpgw4gmpJwCi ~wCinCiCibpfl m 1wtflwCif12Gbpf1 l[pw L. WUfW
hnl[mtl bCi hf1tlCiwpw11 b11~pub11f1 wqq.wJflCi 2whbpG m q.bpw4wJm
pJmCiCibpr:t 

3. dwtlwGw4w4f1g hwtlw2tuw11hwJf1Ci tnfitnbumpJmCi[! Q.LnPWL 
tnCitnbuw4wCi opq.wuflqtl t, wqq.wJflCi tnCitnbumpJmCiCibpfl wtlpn112m
pJmCi, n11nfig tlf12L. tflntu4wUfl[wompJmfiG m tflntuwq11bgmpJmCiCibp[! 
tlf12Cin1111wl[npl[wo bG tlf12wqq.w1f1Ci tnGtnbuw~wCi hwpwpbJ1nLpJmfi
Ob11nl[ L. bfipwp4l[mli bG 2m4wJw4wCi tnGLnbumpJwCi opJb4tnf1Ll 
opbCi,eCibpf1Ci3: 

4. =iwtlw2tuw11hwJf1Ci LnCitnbumpJnLCilJ lif12wqq.wJf1Ci tnCitnbuw4wCi 
hwpwpl::i11mpJmCiCibpp hwtlw4wpq. t L. wqq.wJpCi mCitnbumpJmCiCibpfl 
WJCiUfpufl tSJmrtbpp m nLnptnCib11f1 pwqtlmpJmCi, n11nG.e 0G11q.114l[wo 
bCi w2tuwLnwCi.gp tlf12wqq.wjpCi pwdwCitlwCi tlb2, tlwuCiw4gnul bO 
tlf12wqq.wJf1Ci tflntuwCiw4mpJWCi1J L. 4wtul[wo bCi 11pwGf1g4

: 

5. =iwtlwztuw(lihwJflCi LnutnbumpJmCiCi w2tuwnhf1 WJCi bp4J1Gbpf1 
wqq.wJflCi LnCiLnbumpJmCiCibflfl wlipnri2mpJmGCi t, n11nG.e tflntuwq11b
gmpJmCiGbpf1 L. tflntu4wtul[wompJwCi tlb2 bCi WJ1LnW'lf1nLPJWG q.np
onCibpp zwpdfl lifl2ngnl[5: 

6. dwtlwGw4w~pg hwtlw2tuwphwJf1Ci tnCiLnbumpJmOCi hwtSwtu 
CimJCiwgl[mtl t tlf12wqq.wJflG tnCiLnbumpJWCi hbtn L. 'lfltnl[nul npUfbU 
w2tuw11hf1 pnLnJ1 bp411Cibpf1 liflwuCimpJmCi, nntnbrt 4tu11L.np1J hwumCi 
zm4WJW4WG LnCiLnbunLpJWU wn4WJntpjntGCi t' f1Jl tl11gw4gwjf1G tlb
tuwGflqunl[ L. 11l:iUfp q.f1LnwtnbtuCin4w4wCi wnw20GpwgCi f1J1 mririLlw
ompJwtlp6: 

1 B.K. JloMaKHH, MHposrui: 3KOHOMHKa, M., "IOHMTH", 2002, CTp. 10. 
2 E.)I;. XaneBHHCKaR, H. Kpo1e, MHposas 3KOHOMHKa: yiie6HHK, M., "IOpHCTb", 1999,CTp. 16. 
3 E.cf>. AB.IlOKYWHH, M~yuapo,u.ub1e 3KOHOMH'·leCKHe ornoweum1: Y'fC6HttK, M., "IOpttcT&", 
1999, CTp.22. 
4 A.O. Ky1S1KHH, M.A. CeMHlfeB, MHpOBH 3KOHOMHKa: yiie6Hoe noco6He, M., TK, Ben6H, 
"flpocneKT", 2003, CTp. 68. 
' ff.0. rypoBa, MHpoeaJJ lKOHOMHKa H MC)f(JlyHapOAHble OTHOWCHHR: TCCTbl, ynpa)l(HCHHJI, 
npo6neMHbie cHryawrn, M., J.i3.u.-eo "J{eno", 2003, CTp. 16. 
6 8.M. KyJlpoe, MHpoeaJI 3KOHOMHKa: }"le6HHK, M., H3.ll-BO SEK, 1999. 
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7. U.U. PmLWlllmtn hwtlw2tuwnhwJ'1Ci mCimbumpJnLCi[! pCimpw
qnnul t Cib11. u LWJU wnmtlubnnt.l: UwuCiwt.lnnwutbu LWJG wnnulmt 
hwtlw2tuwnhw1flu rnCirnbumpJmCi[! 11'11J1mtl t w2tuwnhfl pnLnn wq
q.wJ'1u l11Cil11bumpjmCiCibn'1 tl'1wq.mllwn, nu4 Cib11. wnnttlnt.l' tuqqwJ'1Ci 
rnGrnbump1muubn'1 ll'1w1u w1u tlwun wtlpn11.2ntpJmCi, nnnCi9 lflntu
wqqbgmpJmGGbpfl tlb2 bCi wnmw9'1Ci w2tuw11h'1 hbm7

: 

4wpbL'1 t 2wnmCiw4hL pCinpn2nttlCib11n. uw4wJCi P"L"fl uwhtlw
CimtlCibpmtl Ci4wlllbL'1 L11WJlpb11mpJmCiCibp'1Ci qmq.whbn hwCi'l'1utmtl 
bCi.E hbllluJWL QCiqhwCim11 pCinrm2'11Cibpf1Ci. 

• hwtlw2tuw11hwJ'1Ci LnCirnbumpJwCi 4wpun11wq.mJG u h'1tlCiwpwp 
rnwrinn wqqw1f1Ci lllurnbumpJmCiCi t. 

• hwtlw2tuwphwJ'1G 1.I1Ci1.I1bumpJWCi1J hwlilm4 t wtlpn11.2w4wGm
PJnLUIJ. 

• hwtlw2tuwnhwJ'1Ci rnurnbumpJWU mwppbpIJ lflntu4wutw4gt.lw6 
bu m LjlntuutwJtlwuwqnpl{w6: 

U2WLIW4mtl t' OflflUW!Wlfl t, np hwtlw2tuwphWJ'1Ci UlCiUlbUm
pjnLUCi wnwt.lbL Lf1'1lf pCinpn2bLm hwtlwp hwn4 t WJCi flplilhL nplljbu 
hwuw4wpq' l{b112f1Ci'1u pCinpn2 Lnwppbpp, tlf1tlJwCig tl'12u lflntuw-
11wrio 4wutbfl'1 h q.np6mCil:mtpJwCi Ciutwrnw4f1 wn4wJmpJwCi mbuwCi-
4JmCi'1g: UJuutflunl{, hwtlw2tuwphwJ'1Ci mCi1.I1bumpJmCin 4wf1bLfl t 
uwhtlwCibL hbliluJWL 4bf1ut. 

=twllw2fuw(lhWJ'1fi lllfimbunLpjnLCi[! pW(ll'J, cunpWL ·hwllw4Wf1Q. t, 
wqqwJ'1Ci 1.I1fimbunLpJntfifibp'1 nL. llf12wqq.w1f1Ci mfilllbuw4w0 ~wqtlw-
4b11L11nLpJnLGCibp'1 wllpnri2ntpJnLG, nnnGg lif12L. tfmtuwqqbgnLpJnLCi
Cib11Ci nL 1.fmtu4w111lf.w6nLpJnLCi[! llf12Cinpqwl[npqw6 bCi ll'12wqq.w1'10 
1.nCilllbuw4wCi pwqllwpCinLJP hwnwpbpnLpJntOCibpnq, qpwCinq f1u4 
w1.11whnlf.bLml wqqwJf1Ci L11bLnnLpJnLlifib11'1 h'1llfiwpw11 2whbp'1 '111w
gnulG nL qwpq.wgllwCi q.bpw4wJnLpJnLCiCibpn: C!u1.I1 w111tl' hwtlw2-
tuw11hw1f1Ci mCi1.I1bumpJmCiCi wqqwJflCi rnCirnbumpJmCiubp'1 wtlpnri2m
pJnLCi LflubLnlf hwuqbpa, qpwug U1Wnqwq.nLJCi ll'1wq.mtlw1111 !t, WJL 
1111uhnpqnul t npUjhu pwpq hwllw4wpq.' '111 npn2w4fl 4wnmgtlw61ml{ 
u qwpq.wgtlwu rnpwtlwpwCinLpJwllp: UJCi hu4wJw4wu 1.I1CiLnhuw4wCi 
11w2Ln t npmbri w2tuwl11wCi.efl tlf12wqq.wJf1Ci pwdwutlwCi tunpwgtlwCi 
UJWJllwGCibpmtl bn411ubnf1 tlf12u f111w4wCiwgl{n1.tl t ubplll, lflntuutwf 
tlwCiwl{nnqw6 abnCiw114!WU1flflw4wG q.np6ntCibmpjnLCi: XXI t'}Wf1'1. 

7 Muposag 3KOHOMHKa: yqe6HHK, no,ll peJl. A.C. 6ynaTosa, M., "IOpHcn.", 2003, crp. 30. 
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ulfqppG wpflbG w2tuw11hn 216 bplfpfibpnul 6 llL11fl-ng wllbtn pGwlf
!nLf>JWllp wptnWJlllllmll tp 31336 891 lltG 11ntw11 =rm: bpb XIX JlWPP 
lfbubppfi hwllw2tuwphwJpG WUfflWCi.QW2Jl2WfiwrmLpJmfi[! lfwqllmll 
tp llm.nwLtn11w111bu 15 Olllfl Jlntw(l, WUfW WJUOJl WJfi hw2Ltwri4Llmll t 
U1JlPttmfi JlntwflGbpnll: 

3.2. 1wllw2tuwnhw1~0 LnOUlbunLpJwO cH.twtlnnllwO 
(jwfuW'l(lJWL(jb(l[] 

1wtlwztuwphwJpfi LnfiLnbumpJmfirf npUfbu UIWLnllw4wG Lt .ew-
11.w.ewllwG lfwLnbq.nppw, bfipwplfllnul t ungnwt-LnGU1buwlfwG pwq
tlwpfimJp q.np6nfiGbnn Gbpqnn6mpJwG[!, L12LnwUfbu 4bpUfwlf'lntullmll 
t Lt hwpuLnwGmll: 1wtlw2tuwnhwjpG U1UU1bUnLf)JWU aliwl!nptlwCi 
hptlGwlfwG Ciwtuw11nJww w2tuwU1WCiJ2p l1p2wqqwJpCi pwctwCiml1Ci t: 
Y.bri2'1Gu ll'12wqq.wJ'1u U1(uI1buw4wo hwpwpbpmpJmOGb11'1 qwp
q.wgtlwG nnnzwlfp WULnfl6w(j t, n(l[! ubpU1n(lbfi l(WUfl!W6 t Wfl
UlWJl(lnLf)JWU hwCipwJCiwgtlwCi Lt tl'12wqq.wJGwgtlwCi UfWUltlwlfwG 
qnp6[!GpwgGbp'1 hbU1: bpb XVI II JlWJlP Llbp2bppg tl'1G!li XIX JlWJlP 
lf bubp[! w2tuwLnwG.e'1 tl'12wqqwJ'1G pwctwGmtl[! hbGLtnul t11 wz
tuwph'1 bplwGbp'1 WJUUfpUp U1WppbpwlftlwG tlriw. np[! UfWJtlWGW
tlnritlw6 tp WJ'l bplfpGbpp pGwlfwG nbumpuGbpp, hwG.ewhmtl.QWJpG 
hwpUU1nLpjmGGbpp wGhwtlW!Wlf'l U1b11.wpwztutlwtlp, WUfW hbU1W
q.wjmtl WJU hbGttnul tp WpUlWJlflnLf)JWG tljnLU q.np6nuGbpfi' lfwUf'1-
UlWLP1 . w2tuwuimctp, abnGwri4!WU1ppwlfwG mGwlfmpJmGGbpp wn
lfwJnLf>JWG Llriw: btl oppUW!Wlf'l t. np flWUW4wG U1UUlbuwqbuiGbppg 
tl'1G!Lt ctwtlwGwlfwlfpgGbp[! lf'lnpabt bG wztuwll1wG.e'1 L1'12wqqwJpG 
pwctwGtlwG tlb2 bplfflObflp Gbpq.pwtlmtl[! pwgwuiribL wpuiw1111m
PJWLI Lnwppbp q.np6nGGbflp wnlfwJmpJwtlp (U.Utlpp' pwgwpowlf 
wnwllbtmpJmuGbpp, 'l.npl(wp11n· hwtlbllwll1w4wQ wnwtlbtmpJnLfi
ubpp, 1blnbp-Oht'1LI' W(1U1Wfl(1nLf)JWG q.np6nGGbpnll oct1J1Llw6mpjWG, 
U."lnqGbp· uibtuGn1.nq.pwlfwG f'uqllwG, U."lnpLnbp' tlpgwl(gwjpG 
wnwtlbtmpJmufibp'1 Lt WJL LnbumpJmGQbp): 

UJu wnmtlntl lfwpl.tnnLtnul t Gwl.t LnbtuGn1.nq.'1w1n· npUfbu wn
LnWJlpnLpJw(j Ltwnl.tnp q.npon(jp flbp[! wztuwmwG.ep LlppwqqwjpG 
pwctwGtlwG hbU1wq.w tunpwgllwG q.np6[!Gpwgnul: SbtuG'1lfwJ'1 Gtlw
tSmllGbpp Lt lllbtuGn1.nq.pwGbpp zwpct[! hwtlwztuwnhwJpG LnfiLnbum-
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PJwCi hbLnwqw oL.wlf.nrnlwCi 4w11Ltn11 OwtuWfl'1JWLUbpflg t: UJUOp Lfl
gbCiqflwCib(lf1 wnltLnpf1Ci pwdf1Ci t 1JCi4Cinul llf12wqqwJf1Ci wnltLnpfl 6w-
lf.wtfl wtlbtfl RW(j 10 Lnn4nuo: . 

1wllw2tuwphwjfl(j lll(jlllbUnLpjWCi Oltwl[nnllw(j OpJbl.iLn~Ll (jwtuw
'll1JWL t (jwlt ·~wtqf1LnWLf1 wpLnwhwOnulo: U2tuwLnwuJ?fl llflpwqqwJf1(j 
pwdwCillwu tun11wgnul[f W(lLnWfl(lnLPJWU Lt 2(12WUWDnLpjw(j nln('ltn
Gb11f1 llf12wqqwJOwgllw(j mrif1m.l, (jl4wutnbg llfl2wqqw1f1u alnCinutn
tf1w(jbpf1 wnw2wgllw01J, qpw(jml flu4" w2tuw11hwtn(jtnbuw4w(j 4w
utbf1f1 IJ(j'lLWJullwun: '-lbp2f1(j tnwu(jwalJw40bpfl IJ(jpwgpnul hwllw2-
tuw11hwJf1(j LnCiLnbumpJWCi hwllw4w11qf1 11f1tnw1141lw(j hfltlfiw4wCi qb
f1W4wtnWJ1Ubf1[} hwllwpqnul bCi LlbriwqqwJflCi 4n111..4nriwgtiwCibpo 
(4.Ul-1): c:!uLn UU4-f1 lflnpowqbtnCibpf1 qCiwhwtnw4wCif1' wugJWL qwpti 
30-wllwli pijw4wCiCibptlli qn116nul tflCi ni wtlbLf1, pwCi 30 '-lU4-bn: 
lJbn4wJmllu 11nwGg pf1Llo hwubt t 77.000-f1, npnCiE w2tuwphf1 pwq
llwpf1tl bp4pObrinul hf1tlOw11flbL bO wlf.btf1 RWCi 770.000 llwuuwO'Jm
'lbfl Lt flnLUlllfl [!04bf1nLpjmuubp: '-lU4-f1 qnp6mCibmpjWU IJCi'ltWJ
Cimll[! uwtu Lt wnw2 4w1..4f1tnwtf1 w4tnf1Ll 2wpdf1 hbtnL.WCiE t, Lt, 
llpwdwuwCiw4, WJ1tnwpf1u wnlttnpwJf1li 2112wliwnmpJwCi wO': c:!uLn 

. UU4-f1 Unlttnrtf1 Lt qwpqwgllwO 4wqllw4bp1..4mpJwCi (UNCTAD) qliw
hwtnw4w0fl' Ontu-Gbpfl llnlll 90%-[! (hwllw2tuwf1hWJflCi W(llllwhwli
llwu 50%-flg wtlbtflO) pwdf1u t oli4unul '-lU4-bpf1Ci8: UubCiltf1u IJ.IW
tnwhw4w0 !t np bp4pOb11fl wqqwJflO ll11gw4gwJfl(j wnwLtbtnLPJnLCi
Cibp[!, tnbtuGntnqflw4wCi qwpqwgmllCibf1f1 nLrtrtlf.w6mpJnLCi[! Lt, wn
hwuwpw4, EWrtw.ew4npmpJwCi qwpq.wgnuUibp[! pbtwrwa.t.nul bCi 
WJU 4wnmJgCibpf1 4nrtllf1g: 

1wllwztuwphwjf1u tnGtnbumpJWU oL.wl[npnulo 4wtutlw6 t CiwL. llp 
WJL hwCiq.wllwCipflg. Cin11 O'Jnu1bpfl Lt wplllW'lf1nLpJnLGCibpf1 qwpqw
gmuo hGw11wt1.n11 it llb4 wnwuaflCi bp4pf1 wptnwqpw4wCi 4wpnrinL
pJmCiGbrmtl (opf1Ciw4· flCipCiwpflnw2flCinLpJmCi[!). WJu1.11bqf1g tt • 
b11411Cib11f1 LnCiLnbuw4wG Cibrtmdfl llflwtlnpuwCi wCihpwdb2LnmpJmCio: 

·. 1wllw2tuwnhwjpO. tn01.11bumpjWU oL.wtlnnllwCi OpJb41.11flt1. Ciw
tuw11rnwtCibpf1g bu OwL. llwpq4wGg hbLnWRl1Rl1Wu~rmtpJnL(jCibpfJ, 
[!UUl Wjflal tL. U1Wf1pbp WIJ.lflWUj?Ubpfl 04wlllllwllp mGbQW6 1.J.1WhwCi-
2Wf14n: 011f10w4' 1.11mpflqllfl qwriqwgnuln 4w11n11 t Otqwu1.11bt Ln4JWL 
bpl!pnLll CinpwGnp L4Whw02llmO.eGbpfl C'>L.wtlnpll,UJCi[!: Pwqllwpflll 

8 Sliu World Investment Report. 2001 Prmnoting Linkages .UN. Overview 4. 
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wllbpfl4JWU qpnuw2p2nltObp, 6WUWUjWphnp11bLntl tqpnlljWJnLU, un
qnpbgp(j 6w2ti dwtlwOwLt qflOti oqlllwqnp6bL, mulllp Lt wllbppluwO 
tlwGpw6wtu wnl.tlllpnq qpw11Ltn112wlll oG4bpntpJmGGbp tqpnlljWJmtl 
hptlGbgpG qpGfl qGn11 Ll2lllw4wG qpwubCiJw4Gbp: Uw UUjWUUlbg 
tqpnlljWJnul LflWgmgfl! w2tuwlllwlllb1lbPfl wnw2wgtlwOo' WJfl. wp
UlW'lflWO.QG Wf1UlW1'J.f1bLm, tiu4 UUU-nur 'lJlW qwtSwn.eG m Gbpom-
6moo Ltwqliwltbfll4bLm hwliwp: 

UJUL4flunq, hwtlw2tuwphwJf1Ci UlGUlbumpJntG(! pWf1'l, f1G.12Gw4wp
qw qnpqn11 hwllw4wpq t' UpUJWOg hbUl WfllJlW'lflWltWG, wnL.UlpW
JflG, qpU1Wl11btuGf14w4wG, :jlpGwGuwl.twG ubpU1 4wl4bpnq, flG!L4bU 
Gwl.t U1pwGu1.4nf1UlP u Ltw1.4fl hwll[!G1'].hwGmf1 hwliwl.twpqnq lipw
hJmuqw6' tfmtuwq11bgmpJwG llb2 q1J10qn11 wqqwJflG 2mltwGbf1fl 
opwuGmpJmG: 

~wliw2tuwphw1tiG UlOtnbumpJmGo' n111.4bu wllpn112wLtwG hwllw
Ltwpq, Llb112Gwl.twGw1.4bu al.twl[npqbg XIX 1'J.Wf1P qbp2bf1pu LL XX 11w-
11ti u4qppff lif12wqqwJflG ltnp1.4npwgpwubpfl qnp6mGbmpjwG u qw-
11.nLPWJflO hwllwl.twpqfl u1J1b11.Mwu hbUluwG.enl[: ~uwl[nptlwG Ltw
punpwqmJG hnu.eo hwliw2tuwphw1tiG 2mLtwG tp, nrio qwpqwgwq 
Gbp.eflG, wqqw1tiu 2mLtwGbpfl hbu.eti qpw: llb112nuGbpu wutnfl6wuw
pwp Ltn110Gnpn2Ltmt1 ttiG 11b1.4fl wpuiwuwhllwG1wG qGn11110 u l[bpw6-
l[mll uiwpw6w2112wGwJtiG llfl2wqqwJtiG 2mLtwCibpp: '.JflCiwuUlWCil], 
tqf11.4U1nuo, 1f1Ci 1mCiwul11wGo 1'].bnuu l[w11 dwllwGwl.tGbpflg bG mCib
gbL flpbGg Gb11.12tiu, wqqwJflCi 2mLtwGbp1J, npnu.e hbuiqhbuib llwuGw
qpl11WQbL b(j WJU Ltwli WJU WpUlWflpWCiJ?fl WptnW1'].pnLpJWU Ub2, pult 
WJGmhbuiu LlflwLtn11LlbL oUlwpbpltf1JW 2mLtwCibpfl hbtn: UJu1.4flunq, 
hwllw2tuwphwJflO 2mLtwG J?W'lWJ?Wltflpp 2mLtwJwLtwG hwpwpbpm
PJntGGbnfl au t, npo 6wqbL t w2tuwlllWG.Qfl llf12wqqwJflO pwdwGtlwG 
tunpwgllwG htillwu l[pw u 11mpu t bltbL wqqwJflCi uwhllwGGbpflg: 
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3.3. 1wllw2fuwnhwJ~O UlOUlbunLpJwO ~wqllwqnnllwQ IA 
qwnq.wgllwQ h~llCiw~wQ lflnLLbl'ln 

dwllwfiw4w4ng hwllw2tuwphwJnfi 01fiLnbumpJwCi tnLpJmfin u 
qwpq.wgllwCi oJlnCiw!wLfmLpJnLCiCibflCi wnwt.lbL tunJlu m wllpnrt2w-
4wfi nllpnfibLnL hwllwp hwp4 t uwhtlwfiwqwUlbL u Ll,bpLm6bL hw
llw2fuwphwJnCi 1J1fi1J1bumpJwfi owq.llwfi m dl.twl[npllwfi bp4wJlWlllu 
mrtnfi. 4wpla.npbLnt.l WJfi q.nponfifibpn. npnfig wq11bgmpJwtlp wu1J1n-
6wfiwpwp 4wqtlwl[npt.lbL t hwtlw2tuwphwJnu 1J1uUlbumpJmfi1f np
Ulbu Q.LnPWL lllfilllbuw4wfi hwllw4wpq.: 

=lwtlw2tuwphwJnu 1J1li1J1bumpJwu lJ.IWlllllw4wli qwpq.wgllwfi nrt2 
ctwllwfiw4w2112wfin 4w11bLn t fibp4wJwgfibL tln .ewfifl lflmLbpnLI,. 

Unw2n(j lflnLL. xv 11w11n 4bubpng tlnfi!L. XVIII 11w11n 4bubpn: 
UJu lflnLLIJ fi2wuwl[npl[bg w2tuwphwq.pw4wfi tun2np hWJlllCiw

q.npompJmGGbpnl[. Utlbpf14WJmll nu4nL L. wp6wpfl hwCiRwt.lwJrlbpfl 
hWJUlCiwpbptlwllp, Ulllf14wl[w6wnnLpJwtlp L. wqq.wJnCi uiuUlbunL
pJnLfifibpfl llf12L. llf12wqq.wJflfi uiCilllbuw4wfi hwpwpbpmpJnLCiCibpfl 
uwrttlfiwJnu llL.bpfl wnw2wgllwllp: CGfl.LWJGLl,nLll tflG wnl.tuipwJflu 
L1wU1tilllwLfl ubn11nllwu "L"Plllfibnn. La. 1.11flriwU1blllmll tnu llbp4wulllfl
Ltiqoti q.wqwlflwpubpn: Uw wtlbuwbp4wpwllll.t lflmLfi tp. bpp hnil.e tp 
'lJlt.lnLil hwllw2fuwphwJJ1fi 2m4wJn llL.wl[npilwun: 

b114rmru11.fmLL. xv111 11wrin 4bubpng tlnu!L. xix 11wrin t.lb112u: 
=lwtlw2fuwphwJflfi uiGUlbumpJwfi llL.wl[npllwfi WJfi ctwllwGw4w-

2112wGG tp, brip wp11Jmuwpbpw4wo 4wlJ.lnuiwLn lllwpwMwu L. 11w
uw4wu UlfiUlbuwq.fllllmpJwfi u4qpmfi9fibpfl 1.11flpwlJ.lb1.11mpJwfi hb
uila.wfi.ent.l wpL.tlnLll1Rn wplllw1111nrtwL1wu nLctbpfi w~bgnu wfiuwtuw
fl.bll.I. UlJ.IWUlllbLnt.l wpUlWfl.pmpJwCi lln2wqq.w1fiwgllwu wt.lbLn m 
wt.lbLfl funpwgllwfin: · 

UpL.tlmUl.efl bp4pfibpnLll llb,ebfiwJw4wG wpUlW'lPnLPJWfi qwpq.w
gnullJ, fl.flWfinl[ null tlfl2wqq.WJflfi WlJ.lpWfij2W2f12WfiWl'2nl(i)JWfi tlbow
gnul[! twlJ.lbu ulJ.IWUUlbgnu hwtlw2tuwphwJnli 2m4wJfl Ll,bp2liw4wo 
liL.wl[npllwfi(!, np(! hblllqhtnnb t.lbriw6bg hwllw2fuwphwJf1Ci UlfiLnb
umpJwCi WJli UIWflq lJ.IWU16wnnl[, np WlJ.lpwli,efibpn wnla.Ulmp(! LPWQ
Ll,bg 4wlJ.lf1Ulwlfl 2wpctmCiw4nLpJwllp' llblllpnlJ.lnLflwCibpflg fl.bUjfl 
npbGg wq.pwpwhmllRWJflG 4gnp11Gbpn: Uju lflmLmll w2f"uwphfl 
b114pGbpfl Lnfi1.nbuw4wu tlflwl[nptlwG hntl.emtl CiwL. q.wqmpwlllppm-



pJwO u4pOwt.ln11num tra m U1W(1w6nulr:f Of1lJ.lbu hwllw4w11q.wq.n1wg
llwO 4,6nw4w0 qnraonO: 

bppnpq lfmLL. XX qwpp u4qppg ll~fi!Lt 20-30-w4wfi pt.lw4wfi0bf1[!: 
UJu LfmLLnLll w2tuw11ho gOgbg ungpwt-1J101J1buw4wCi tiqOwctwllo' 

«llbo 11b1J.1f1l:mpwfi», npp wn11JnLOEnLll 4ntiw1J14,bgpO bf14f1Cibpp 
1J101J1buw4wo qwnqwguwo gmgwCip2Cibno. wqqwJnO 1J1Ci1J1bumpJmCi
Cib11Ci mCibgwu hblll[!Cipwg qw11qwgnulCib11: Ut.lbtnCi, 1917 pt.lw4wGpCi 
ungnwLPUlllw4wCi wnw2pO hbqwlfmtumpJwCi IJ.IWUltiwnnt.l w2tuwn
hw1J1Ci1J1buw4wCi 4wlJ.lbf1pg qw1J1qw6 n.muwu1J1wCimll wt.lbLP m wt.lb
LP QWJUlnLO 11puun11t.lbgpCi w4,Ulwp4wJnCi pCin11n2 bplimJpCibno: P.nLnf1 
bf14f1Cibramtl UlCiUlbuw4wCi qwraqwgtlwCi gwora llw4w1111w4o IJ.IWJllw
Owt.lnral[mll tra 4JWCiEP nnw4n Cit.lwqbgtlwO hwCiq.wllwOEnLl (wGqraw
qpUlmpJmCi, ·41wOEP UllinqmpJwfi 4ptiwUlmll, pwptl WIJ.lf1WCiECibran 
UIJ.IWnllwCi !fi!PG 6wt.lwLCibf1 Ii WJLCi): 

=twllw2tuw11hwJpCi UlGUlbumpJWCi 6JnLf1.WJpCi 4wrmLgl[w6Emll qb
raw42nnul tra Q.JnLfl.WUlUUlbumpjnLU[!, nu4 Wf1'lJnLUWJ!bf1nLPJWU llb2' 
pbpu u uGfiqp w1111JmGwpbf1mpJmfio: 

~nppnpq LfmLL. XX 11w11n 40-w4wu p4,w4wGCibpng llnu!Lt 60-w4wCi 
p4,w4wCiCibpo: 

UJu lflmLnul lllbqp mCibgwt.l hwllw2tuw11hwjpG UlCiUlbumpJWU t.lb
raw4wqtlw4,npmll. wnw2wgwG hwtlw2fuwphwJpCi ungpWLPLIUlw4wfi 
Ii hwllw2tuwphwJpu 4wlJ.lpU1WLPUUlw4wG hwtlw4wpqbpo: =iwllw2-
tuwphwJpfi UlCiUlbumpJnLCi[! 'lPUll[nul tp nplJ.lbu bp4m • hw4w11nn un-
9PWL-UlCiUlbuw4wu hwllw4wnqbnn L4WJEWl1P pwUlbf1wpbll: flwraq.w
gnq bf14f1Cibpo 'lPU1Wf14Llmll tpO WJU 4wll WJG hwllw4wnq.p 4gnn11-
Gbn: Onpuw4, U~qwuuUlwuo hwllwn4.mll tra <<UngnwtpuUlw4wCi» 
mqpn4. qwpq.wgnq bn4nn. pu4 =ifi'l4WUU1Wfi[!' «4WL4PU1WLPUU1W-
4wfi»: U4Ulp4.wgwG uifi1J1buw4wo 4wL4bnn bn4m hwllw4wnq.bf1p 
bn4nGbnp w2wCiw4Gbpmll: =ip2bfiE «UWf12WLP L4LWfi[!» (1951 p.), 
nnCi nnw4wfiwgqbg UnlillUljWG bt.lfln&.J.IWJmLl' bf14f10f1fl hwllw2fuwn
hwjpCi UIWUlbflwqLlpg hblnn uiCiLnbumpJmfiCibf1[! 4.bnw4wCiq.Gbtm u 
WJ'l bn4nGbnmll 4WUIPU1WLPUUlW4WCi hwllw4Wf1Q.[! [!fi'lLWJfibtnL 
Gll.lwuiw4nt.l, 4wll «SGUlbuw4wCi lflnfuoq.GmpJWCi tunnhpflp» (1949 p.) 
duwt.lnnmll[! ung~WLPUU1W4wli bf14f1Gbf1p 2f12WGw4Gbpmll: 

,~Oq.b11nn11 tfmq. XX 11wnn 60-w4wG pl[w4wCifibpo pGnnn24.mll 
bu q.wqnLpWJpCi hwllw4wpq.p lflLmqllwllp: 
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U2tuwphwU1GU1buw4wG 4wurbnfl llb2 [!G'lQ.P4tlbgflG qwpq.wgnq 
bp4pGbpfl llfl UUltlwp tunulp, npnG.e pbUfbUl flpbCig hbmwllCiwgm- . 
pJwGG m UlGtnbunLpJwG hnul.ewJfl(j wpUlwhwCillwCi nLrtf'\tlW6nLpJw
Cio. 2wpnLCiw4bgflCi llCiWL 4WUfflU1WLflUU1W4wCi bp4nCibpfl nL2W'lflnL
pjw(j 4b(jtnpnL(jnul WJCi urwnq urwtnlSwnntl, np 'lflWCi,e llbtnpnurn
LflwCibpfl hwllwp n1 llflwJ(j wurnwCi,eCibpfl flpwgllwCi znL4w0bp tflG, 
wnL. hmll.ewJfl(j 4gn11rJ.Cib11: uurwtnw4Ci w(j2m2tn wqr].bgnLpJwCi 
nLnptnCibpfl U(WhU(w(jnLll(j tp: QwrtnLpwtnflpmpjmG[! pbu lflLmqtlbg, 
uw4wJfi utnwgwlf. (jnnwCinn dL.bp: 

"bgbpnpr} lflnLL· XX rJ.Wf1fl 70-80-wllwCi plf.w4wCiCibn: 
UJu lflnqflG p(jnpn2 b(j wprJ.JnLGwpbpwurbu qwpq.wgw6 bp4pCibflfl 

tn(jmbuw4w(j qwnq.wgllwCi llw4wn'lw4(jbflfl hwllwhwppmllo L. tlw
nbLfl.ewtCibpq.btnfl4 bp4m lSq.Ciwctwllbpo: 

Snpbpnp11 lflnLL. XX qwpfl 90-w4wCi plf.w4wCi(jbpflg llf1Ci1u WJuop: 
tuU~U-fl lflLnLqmllflg u 4bCitnnnGw4wG m Upubuwfi tl{pnurwJmll 

pwnblflntunulGbpfl qnnooCipwgflg hbtnn hwllw2tuwphwJflCi tnCiLnb
umpJnLGQ dbn.e pbf1bg llflwuCiw4wG, wllpm12w4wCi hwllw4wpq.flG 
pGnpn2 q.abp: 

t°'hwp4b tn{jlJlbuwq.flLnw4wCi qpw4wCimpJwG llb2 wlf.bLfl hwlSwtu 
hwOqflurmll bu.e hwllwztuwphwJflG UluLnbumpJwG qwnq.wgtlwCi lfim
Lbflfl WJCiurflufl 'lWuw4wpqtlwG, n11Ci 0Ci11qp4nLLl t hwllw2tuwphwJflG 
tnGtnbumpJwCi tlb112Ciw4wCi dL.wtlnnnulflg hbLnn oCi4w6' ctwllwCiw4w
hwLntlw6'o: 4Ci2w(jw4fl' wJ(j CibnwnnLll t ll.brm02JWL 11wuw4wpq.llwCi 
bppnflrJ., !nnnnri'l u JnpbnnP'l lflnLLbnn: 

U1unLhwCi11b11d, XXI rJ.Wflfl u4qpf1Ci hwtlw2tuwphwJflCi U1CiLnbunL
pJnL(j(j wl[bLfl llflwuCiw4wCi t, f1Ci1J1bq11L[w6', 2w11dmCiw4, .ewCi (jw
tunn'l rJ.wpbnnLll: 

UJUOf1 hwllwztuwphwJflCi LnCimbuw4wCi hwllwLflno pCintpwqnl[nLll 
t bf14f1Gbnfl llfl2L. lflntuhw11wpbf1nLpJnLCiCibpfl nL lflntuwqr].bgmpJnLCi
Cibflfl hlnunLgflwJfl nriw4w4wCi Cinp llw4wprJ.w4nl{, nn(j twll(bu Lnwn
pbpl{mll t tlwprJ.4WJfl(j .ewriw.ew4m~mpJwCi Ciwtunri'l ctwllwCiw4w-
2112wCiCib11flg: UJCi wCillfl2w4wGn11bG · 4wurll,w6' t u' qw11q.wgw6' 
bp411Gb11fl wCi(jwtuw11bur wnw21JCipwgfl, u' WJCiurflufl q.LnPWL q.npanCi
Gbnfl wqrJ.bgmpJmCiCibpfl hbLn, fluurflufl.e bCi tlzUlwUfbu owtlwLll.nri 
q.flU1wtnbfulifl4w4wG hbrtwlflnfunLpjnLU[!, 'lf1W ul[w6nul0bf1fl Cib(l
flfltlWCi "L"f1U1Cibpfl l]Cil'].LWJUOLll[!, U1CiUlbuw4wCi 4JwCi.efl wll.bLfl , m 
wl[bLfl funpwgnri llfl2wqq.wJGwgmll[!, lSqCiwctwllwJfl(j flpwl{fl1Sw4Gb-
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rifl p11u4numbp[! w2tuwrihn wtlbfiwlllwppbri L11wpw6ww2wuubpmtl: 
U4CihwJin bu WJU hwripntpJwG l{pw lll.twl{nriLl.n'l nwqtlwl[wpw-

4wG llp 2w11E tlplllmtlGbri. nrinGJ;? nL'l'l"'111"Lll bG hwtlw2tuwphwJpG 
UlGUlbumpJwG hblllwq.w qwpq.wgnulfibp[!: u2bCi,e r111wGgpg wnwl[bL 
tw4wGCib11[!. 

1. unp lllb'l.l:i4wllll{w4wG UlCiUlbumpJWCi lll.twl[npmU[!. 0111} pCim
pwq.11l{nul t w1111JmCiwl{bL11, pw11ll11L11l:ituCinLnq.pw4wCi Lt nbuntriuw
tuGwJn'lw4wG wplllW'll'lnLPJWllp: 

2. U11llwuiw4wCi pw11blflntunumbp[! L11GL11buw4wCi q.np6mGbm
PJWG nLn11rnmll, wfigmll[! qwCiq.L[w6wJpCi UUIWrln'lw4wCi wpuiw1111w-
4wCi hwllwLnritig 11bU1fl wfihwuiw4wCi Ulllb'l.6wq.np6 q.n116mubm
pJmu: 

3. tw4wCi uib11w2w11d'bpo hwllw2tuw11hwJpCi lllUlllbumpJWU w2-
tuw11hwq.11w4wCi 4wnmgl{w6,emll, llwuGwl[n11wU1bu w4lllpl{wumll t 
WUpW4WCi U1WflWOW2112Wfil}' p fl.bUU WUpW4WU UOl1 Wl1r}.JmCiwpb(1W-
4wu b114riCib11fl: 

4. Sw11w6wzn2wuwJpu pGuibq.11wgtlwCi tuupwl[n11mtlub11fl lll.tw
L[npllwu[! qmq.oupwg tunpwunu.l bu wqq.wJnG lllUlllbumpJmGGbpp 
pwgl{w6nLpJWCi wuuiplSwCi[!, Q.LOPWLWQllwG q.n1160GpwgCib110: 

5. U4GhWJlll bu hwllw2tuwnhwJn uiGuibumpJWCi qwriq.wgtlwCi 
Wl111P J!W(lllfl lllbUUibfl[!' p lOWflpbpnLpjnLCi Ciwtunflll d'wtlwCiw4w-
2(12WUCibpp: 

6. ~wriw.ew4f1PnLPJWU Q-LOPWL hptlGwtuG11ti11Gb11n wn4WJnLPJnL
G(}, nno U1WhwCi2nul t w2tuw11hn P"L"l'l bn4nGbnn md'bpfl hwtlw
tullpnul l.t 11nwCig Lnt6tlwGG mrt'lllw6 w4lllfltl q.n116mCibntpJnLG: 

UG2m2ui, hwtlw2tuwphwJpG lllCilllbunLpJwG qwpq.wgtlwG WJU tlp
lllmtlubpCi m'l.b4gtlmtl bCi w2tuw11hw.ew'l.w.ew4wCi m w2tuwnhw
lllCiuibuw4wCi pwqtlwqwCi bpl.tmJpCibpnl[: Urid'mpwJpCi, hnul,ewJpCi, 
t4nLnq.pw4wG, tCibpq.buif14 Lt WJL ISq.Gwd'wllbp[! 2nt4WJW4WCi U1CiUlb
unLpJWCi tl2uiw4wG nt'l.b41lgGb11G bG, npnCi,e mCibGnul bCi Lt fltml.tu 
4mCibCiwCi ppbCig pwgwuw4wCi wqqbgmpJmCiCibp[! hw'llw2tuwphw
JflCi lllCiL11buw4wCi qwpq.wgnumbpp l{riw· CiU1WUU1bLnl{ Cinri llpuimll
Cibpp 11nul.tn11tlwCi: 
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3.4 .. U2tuwph~ bp~pCibp~ l').wuw~wnq.llwCl 
gnLgwCl~2Clb111! 

bp4pGbp~ Wf1lnW'lf1nLPJWG q.np6nGGbpmt lnWflpbp hwq.bgttwom
JnLCiG nL qw11q.wgLlwCi tnwppbp lllWJllwGGbp[! pnLJL !bCi UlWL~U 

1111wCig 1.11G1J1buw4wG qwpq.wgLlwG Llw4w1111wtm q.Ciwhw1.11bt llb4 
Ll~wuCiw4wCi 1J1buwG4JmCipg: UJ'l CiU1w1.11w4ntt UU4-f1 4nrtllf1g ll2w4-
tlbL t gmgwGf12Gbpf1 hwllw4wpq., npf1 Llp2ngntl q.Ciwhw1J1tlmll .t n1 
llfiwJCi bp4pCibpf1 1J1Ci1J1buw4wG qwpq.wgllwG llw4w1111w4n. wnL. 
f111w4wGwgtlnLll t 1111wGg 11wuw4w11q.mll WJU 4wll WJCi tullpbflf1 llb2: 
UJll gmgwGf12CibpG bQ' 

w) pCiw4!nLpJwCi llb4 20!Jl hw2tlntl =n.1UAUU 4wll Ub gmgwOf120, 
p) wqq.wJf1Ci 1J1CiLnbunLpJWG ~JnLrtWJf1Ci 4w12mglfw69[!, 
q.) pCiW4!nLPJWCi Llb4 2Ci!f1Ci [!Ci4Cinrt hf11lCiw4wCi WflU1WllflWU1b

uw4Cibpf1 Wf1ll1Wllf1nLPJnLCi[! (wnwCill~Ci ~JnLrtf1 qw11q.wgllwCi 
llw4wn11w4o), 

11) pCiw41mpJwCi 4bCiuwllw4w1111w4o L. 4JwCi9f1 npw4n. 
b) tnCiUlbuw4wG w41J1f1lfmpJwCi gmgwCif12Gbno: 

,wf14 t Ci2bL. n11 bp~f1f1 111Cilnbuw4wCi qwpq.wgtlwCi llw4w1111w4o 
UIWlllllw4wCi hwu4wgmpJmCi t: Uqq.wJfifi tnfilllbunLpJwfi L. wtlpm12 
hwllw2tuwphwJf1Ci hwllwq.np6w4gnLpJWCi qwpq.wgllwCi JmpwgwCi
!JnLf1 lflnLL f1f1 WJU 4wll WJO lfanlfantunLpJmfiCibpfi t lluigfimll llf'lW hf1tl
Ciw4wCi gmgwCifizCibpmll: 

bp4pfibntr 1.11CiUlbuw4wCi .qwnq.wgtlwCi llw4w1111w4f1 ttb11tnu~nL

PJWCi w12w2w1J1wf1 gmgwGf12ub11Ci bCi pCiw4!mPJWCi Llb4 2u1f1u oG4-
Cinrt ,UUAuU: 'l11wCi9 []Ci4w6 bu qwnq.wgwo L. qw11q.wgnri bf14nCibnf1 
11wuw4w11q.llwG hf1ll9nul: UJUlllbu, 80-w4uiCiCibflf1 lf bf12bflf1Ci L. 
90~w4wCiCibnti u4qpCib11f1Ci qwpq.wgw6 b11Lu1Gbpf1 2wnj2f1G 11wutlbgf1Ci 
WJCi bfl4nCibp[!, nntnbrt pfiw41nLpJWfi tlb4 2fi!f1Ci oG4Cinrt ,uU-Ci 4wq
Llbg lllwpb4wCi wtlbtf1 gwCi 5-6 hwqwp 11ntw11: ,wllw2tuw11hWJf1Ci 
pwCi4f111wuw~wpq.tlwCi hwllwdwJCi, [!Ulll b4wllnLU1Cibpf1 U1Wf1pbnttnul 
bfi bf14f1Cibfl~ qwnq.wgllwG hbUlL.JWL Llw4w1111w4Cibpo9

• · · 

~ bn411Gb11. nnnG9 wnwCidGwCimll bu b4wllm1.11Gbnf1 gw6p llw-· 
4w1111w4ntl, npUlbrt pCiw41mpJWCi llb4 2Ci!f1 hw2tlntl wqq.wJfifi b4w-

9 Sb'u IO. cfJ. CUMOHOB, 6. n. HOCKO, A. A. ruAbRHO, MupoBaJI 3KOHOMUKa u MeJICAYHa

po.aHoe 3KOHOM. omH., Pocmoe Ha .4oHy, "ct>eHUKc", 2005, t2 26: 
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llnu.n[! 4wqllnLL1 t 725 UUl.J 11nLw11: Upwfi.Q w2tuw11hti llm.nwt.lnriw
~bu 64 ~btnmpJmfiCibp bG' Unqwllptilln. PwCiqLw11bz[!, bpnt.l~tiwCi Lt 
WJLCi: 

~ b11L111Gbp, npnCi.Q mGbCi bllwllmtnCibriti llti2tiCi uw4wpqw4, nri
Lnb'l pCiWl.i!nLpJWfi t'ibl.i 2LI!D hwz4,n4, WqqWJDU bl.iWOnLLn[! l.iWqOmll t 
725-8995 UUl.J J'lOLWl1: Upwu.e w2tuw11hti 101 ~bLnnLpjmGubpG b(j' 
Ltiptiw, OllwCi, nq1mq4,WJ, 4.bubumbLW LL WJLCi: 

~ b11L111ub11, npnu.e wnwCillCiwCimll bu bllwllnunubpti pwpdp llw
L1w1111wL1nt.l, n11uib11 pGwl.i!nLPJWG tlbll zG!ti hwzt.lnt.l wqq.wJtiCi bllw
llmrnn llwqllnLll t 8.995 Lt wt.lbLti UUU 11nLw11: UnwG.e w2tuw11hti llnLn 
44 ~bLnmpJmGGbpG bu' UpLLOLnJWG bqpn~wJti b11L111Gbp[! (pwgwnm
PJWllp' ULpwCiflwJfl), UUU-n, fiwt11nutiwG Lt wnCi: 

n11n2 b11L111Gbpmtl, optiGw4' UWnLflJWCi UpwptiWJnLll, pGWl.i!nLPJWCi 
t'ibll 2Ci!tlCi nGLICinri ,1.JU-Ci pwt.lwllwGtiG pwpop t. uw4wJu LnuLnbum
PJWCi tlJmriwJflCi 4wnmg4_wo.efl, w11rnw1111wG.eti htillCiw4wG LnbuwL1-
Gb11ti Wl11IlWfll1nLPJWG gmgwuti2Gbpti n! pw4_wpwp t'iw4wpqwl.in 
PnLJL !fl LnWLtiU WJfl bplltifln flWUbL qwpq.wgwo bp411Gb11fl 2w11.en: 
nLLILnti b11l111Gh11ti LnGLnbuwl.iwG qwnq.wgtlwG ti11wL1wCi t'iwl1w1111wl1(! 
pGmpwq.pbLm hwllwp oq.Lnwq.npo4_mtl bCi Gwlt 4.bp[! G24.wo UJmu 
gmgwutizubpn: 

SCilnbunLpJwCi lSJnU\WJ~Ci ~wnnLgll,wo.e~ 4.bf1LnL6mpJmGn 4wLnwp-
4.mll t ,l.JU-ti gmgwGti2n hptlwG 4.riw· hwzqwp4Llw6 [!ULn 61m11bpti: 
l.Jwtu' munulGwutipLlmt'i t wqq.wJtiG LnGLnbumpJWG bpllm tun2n11 
tlJm11b11fi' UJmpw4wCi LL O! UJmpw4wCi W[ltnWJll1nLPJWCi hw11wpb
pw4gmp1muo, npo Lt pwgwhwJlllmt'i t t.lbpwtl2wL1n11 w1111JmGwpb-
11mp1wu LnbuwL1w11w11 4ztinn LnCiLnbumpJWCi tlJm11wJtifi L1wnmgllw6-
1mul: liwpLLnp Ci2wuw4mpJmG mun GwLL wnwGllflCi tiJm11bpp 4w
nmgllw6.Qp hbLnwqnuimpJnLU[!, oppuw4, Llbpwtl2wL1nri wprumCiw
pbpmpJwCi tlJnLl'lWJpCi 4wnmgl(wo.eti t.lbf1LnL0nLpJnLU[! griLJQ t IIlWLPU, 
pb n·Ci! Lnbuw4wpwp 42tin mCibG tlb_ebCiwztiCimpJmCi[!, .etitltiwllwCi 
wp11JmOwpbpmpJmfi[!, WJutiG.eo· tlJm11.bp, npnCi.Q w~whnLtnul bu q.ti
tnwLnbtuCiti4w4wCi wnw2nGpwg[!: Up11Jmfiwpbpw~bu qwpq.wgw6 
b114110bpmll llb_ebuw·ztiCiwllwCi tlJmribpp Lt w11LnwqpmpJmGObpti J2W
uw~n hwuCinul t 150-200-ti, null Lnulllbuw4wu qwpqwgllwCi gw6p 
llwL1w1111wL1 mCibgn11. bpl111ubpnur 10-15-ti: UJu uibuw04JmGtig 4w
pLLnp4_mtl t Ciwu wnwGlltiu tlJm11.bnti ritit.lbpup~ti4wgmtl[!, npCi wnw
LlbL Lnwnw6Ltw6 t ~wnqwgwo bp4pubnmu: 
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1buiwqmmtnul t CiwLL tun2n11 uiCiuibuw4wCi hwllwLflrafibrafl' l{wnb
Lhewtfibpq.buifl4, wq.(lnwriruntCiwpbpw4wo, nwqllwwrarumCiwpbpw-
4wCi hwllwLflriCibpfl lllbuw4wriwri 42flno ui(juibuntpJwCi tS1nu1wJflCi 
4wnmgl{wo,emtl: 

PCiw41ntpjWCi alb~ 2Ci1flO OCi~Cinq h~llCiw~wCi WpU1W'lflWLnbuw4-
Cibpfl wramwqpnlpjnLCio: Uqq.wJflCi tnCiuibumpjWCi hwtlwp pwqfluwjflCi 
hwtlwpl{nf\ WflU1Wlll1WCi_efl nran2 hflllCiw4wCi U1bUw4Cibpfl WflU1W1'l(lnL
PJWCi gmgwCifl2CibpQ CimJCilllbu pCimpwq.pnul bCi bra411fl uiCiuibuw4wu 
qwpq.wgtlwCi tlw4w1111w4o: 'lpwCi,e pntJL bu lllWLflu L4WU14b11wgnttl 
4wqllbLnt bpt.111f1 pCiw41ntpJwCi U1WhwCi2tlnLCi,eCibpfl pwl{wpwptlwCi 
hCiW(lWl{Of'lnlpjnLCiCibpfl LlwuflCi: utlw(i QnLQWCifl2Cibpflg b(i hwtlwp
l{nttl pCiw4intpJwCi tlb4 2Ci1fl hw2l{nl{ tLb4uiwptCibpq.flwJfl wp
mwqpntpJnLCiQ, npflg tlbOwlllbu 4wful{wo t mbtuCif14w4wCi wnw2nCi
pwgn, WL411WCi_eCibnfl nnwli[!, OWDWjnLpjnLCiCibpfl alwuimgllwCi llw-
4Wf'lllW4(! LL WJLCi, 4wli pCiwL11mpJwCi tlb4 2Ci1fl hw2l{nl{ Lll"l'llllWU1fl 
anqnLO[!, q.LWCil{wo_efl WflU1Wl'}flOLpjnLCiQ, llbuiwqwhwui hwuuingCib
flfl, wLtuintlb_ebCiwCibpfl Wf'lU1Wl'}flOLpjntCiQ LL wnCi: 4wpLL,np bCi CiwLL 
uCiGqwlipbp_efl hfltlCiw4wCi Ulbuw4Cibpfl WfllllWl'}flnLPJWCi OWl{WLCibp[!, 
f1Ci1U1bu, opf1Ciw4, hwgwhwmf14fl, 2WRWf'lfl, liufl, 4wnmn:Pf1L'1 LL wnCi: 
QnpoCiw4wCinul WJU gmgwCiflzCibpo hwliwqpl{nul bCi UU4-fl IJ]wpbCifl 
LL q.JmriwmCilllbuw4wCi 4wqtlw4bfllllnLPJW.Ci 4wll wqq.wJflCi flCiuuifl
uinunCibpfl 4nritlflg li2w4l{wo nwgflnCiwL Gnp~wCibpfl hbm, npo 
Ll1Wlll4bpwgmtl t tnWLflU uCiCiqwlipbp.efl hf1LlCiw4wCi mbuw4Cibpfl' 
pCiw4intpJWCi LL1WhwCi2llntG9Cibpfl pwl{wpwpllwCi llw4wpqw4p liµJ
uflCi: SGmbuw4wCi qwpq.wgllwCi tlw4wril'lw4Cibp[! hwlibtlwtnbtflu 4w
pLLnpl[mtl bCi CiwLL bp4wnwmLL oq.mwq.npMwG WLqpwCi,eCibpfl (uwn~ 
GwpwG, wLtmnllbRbCiw, hbnntuuiwgnLJQ LL WJLCi) pfll{[! 1000 llwp11nt 
4w1~{ llf12f1Ci Llfl6w4wq.pw4wCi oCimwCifl.eCibpfl hw2l{nl{: 

. POwlunLpJwCi 4Jw09fl npw4o l& 4bCiuwllw4wprµu4o: ~CiwL11m
PJWCi 4bCiuwllw4wriqw4C! Ci2wCiw4wLf19 1wLfabnaLl 4wtul{w~ t ~'LU-fl 
oq.mwq.nnMwCi 4wnmgl{wo.eflg: _ 4wpLLnp t hwui4wlllbu l{bp2Gw4wCi 
-UlllWrlllWCi 4wnmgqwo.eti qb(lLnLOnLPJl'l_LCi[! (wCie.Ciw4wCi UL11Wrl1'.lf\W-
4wCi owtuubpfl): ULL1wntlwCi WlllpwG.eCi~flfl llb2 bn4wnwctwll4bm oq.-
uiwq.nnollwCi WLL1flWCi9Cib11fl ni. OUJDWJflLPJntCiCibpfl libO pwctflCin .L[4w
Jnttl t pCiw~1mpJwCi wlf.bLfl pwpeap 4bCiuw~w4wnqw4fl,· hbml.lliip~fl LL 
bn~n~ C!li11hwCimp uiuuibtiw4wG qwpq..l:llgllwfi P.µ.116n tlw4wn11w4fl 
tlwuflCi: · .. ,, -". , .. ,· · , .. 
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PGW4!nLPJWU 4bGuwllW4wnriw4o hf11lGw4wCinu1 nnn2l[mll t 
=n.,U-fl 4wnmgl[w6.enl[, Cipw oq.lllwq.npMwCi llw4w11riw4nl[: bpb 
=n_,U-fl UlljwnllwCi 4wnmgl[w6.emll pwp'5p t bfl4Wf1Wlllu oq.rnwq.np6-
llwu WU1flWCi.QCibpf1 m 6wnwJmpJmCiCibpf1 tnbuw4w11w11 42f1no. WUIW 
pwpdp t u Ull(JWL b114nf1 pCiw4!nLPJWU 4bCiuwllw4w11riw4o: PCiw4-
!nLPJWU 4bGuwllw4w11riw4f1 t.lb11LnL6mpJnLCiCi nu1b4gt.lnu1 t bp4m • 
lfmtuwriwpdwpwp 4wlllt.lw6 gmgwuf12Gbpf1 Llbf1Lnt6mpJwllp' UUjW
rmriw4wCi qwllpJnLrt u 4bCiuwul[wqwq.m1u: 4.b112f1liubpu wpt.nw
hwJtnl[nul bu W'l.eWlllnLpJWfi llW4Wfll'lW4Q pCimpwq.pnrt gmgwCif12-
Cibrif1 hwow4wpq.mll: Qnp6Ciw4wCimll 4bCiuwllw4w1111wlm q.Ciwhw
Ulmll bCi outn hbtnuJWL gmgwuf12Gbpf1' 

• U2tuwl1lwCi.ew1f1Ci nbunLpuCibpfl t.lf16w4o (4Jwu.ef1 of12f1u l11un
rimpJmuo, pCiw4!nLPJWG 4flpw4wCi tlw4w1111w4o. tlb4 2G!f1 hwzl[nl[ 
uCiCiriwtlpbfl.Qfl hf1llCiw4wCi U1buw4Cibpf1 UUjwnnuln 4wLn11f1wCibpnl[, 
w2tuwtnwu9w1f1G nbumpuubpf1 npw4wl[nptlwCi tlw4w1111w41J, 10.000 
pCiw41f1 hwzl[nt.l muwCinrtGbpfl u unl[n11nrtCibpf1 pflt.lo u =ruU-mo 
411pnLpJwG l[pw 4wLnwpl[w6 6wfuubpf1 Ulbuw4w11w11·42f1110): 

• ownwJntpJmGCibpfl nLnfllllfl qwpq.wgnuln (10.000 pCiw41f1 
hw2l[nl[ pctf124Cibpf1 pflt.ln. 1000 tlw1111m hw2t.lnl[' hf1l[wCil'lwCingwJf1Ci 
tlwh6w4wLGbpf1 pfll[Q, pGw41mpJWCi WUjwhnl[l[w6mpJnLUQ pGw4w
nwGGbpnl[ u WJLCi): 

• 1wtlwztuwphwJf1Ci Ulf1W4tnf14wJmll tlb112f1Ci uiwpf1Gbpf1G oq.
uiwq.np6mtl bCi Gwu tlfl 2w11.e hwtlwpl[bp' 4JwG.ef1 npw4n pfinLpw
q.pbLm hwllwp: UJG Gbpwnmtl t hwuwpw4w4wG qwpq.wgllwu llw-
4Wfll'lW4Q, U1Ciuibuw4wo u ungf1wLw4wG qwnq.wgtlwu tlfl 2wn.e gm
gwCiflzCibp. opf1uw4· pGw41mpJwfi 4npw4wCi llw4wril'lw4o. 4JwCi.ef1 
UlunrimpjntG[!, w2tuwlllwCi9wjf1G zwpwpl[w Ulun11.mpjntCi[! u WJLU 

SCimbuw4wCi w4Ln~l{nLpJwCi gnLgwCiflzCibp[!: UpwCi.e wqq.wJf1Ci 
tnCiUlbumpJWCi qwpq.wgtlwG pwqf1uwJf1G gnLgwGf12Gbpf1g bfi u pmJL 
bCi lllWLflU q.GwhwLnbL bn4nf1 hf111Gw4wCi Ol w2wCiwnm 4WUIPlllWLf1. 
wzfuwl11WCi.QWJf1G nbumpuubpfl OQ.U1Wq.np6tlwG Wfl'lJntfiwt.lblllmpJnL
CiQ: 'lpwCi.e bu' w2tuwl11wCi.ef1 wptnw11rinriw4wCimpJntCi[!, 1uU-f1 4w
UIPll1WLWlllwpmpJwCi u GJmpwLnWflnLpJWCi gmgwGf12Gbp[!: 

1wtlwztuwnwhwJf1Ci wnulllf1mtl bn4rif1 w4uif1t.lmpJmCi(! pCimpw
q.pmtl bCi wptnwhwGtlwCi .et.lnLnwCi, wpuiwhwGtlwCi 4wnnLgLl,w6.eo. 
Cibpllm6tlwfi 4wnmgll,wo.eo hwLn4WUjbu ubnllmot.1.n11. hmllgfl u t.lbn2-
Gw4wo U1Wlllf1WUU1f1 WfllllWflf1WCi.ef1 hwnwpbpw4gmpJmGIJ, bn4nf1 
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pwctflCiC! hwtlw2tuwphwJf1Ci ~uU-f11 ~UU-fl u hwtlw2fuwph~Jf1Ci wnul11-
flfl tlb2: UJUU1bu1 opf1Ciw41 bpb bp4f1PC! UlWLflu t WtllllnllbgbCiw(jbnfl 
hwtlw2fuwphwJf1Ci wplllWflpnLpJWCi 10%-[!1 llf12wqqw1f1Ci wnu1J1nfl' 1 
4wll 2 %-[!1 WUjW 'lW tl4WJnlll t WJfi llwi.Jfl(j1 np WJ'l WtlUlnllbgbCiw
(jbptJ flnbCig n11w4w4wCi 1wlflwuf12Cibnnll 1bCi hwllwlllwlllwufuwCimtl 
hwllw2fuwphwJf1Ci U1WhwCi2fibpflG, mpbtlG tSJmrifl qwnq.wgtlwG llw-
4Wfl'lW4C! gw6p t: bn4nfl 1J1CiUlbuw4wG qwnqwgllw(j wulllfltSwfifl 
llwuflG tl4wJnul t Ciwu 4wlllf1Ulwlfl w111.11whwGllwCi gmgwGf121J. np
J?WG wtlbLfl qwpqwgw6 t bp4f1PIJ1 WJUJ?WO wllbLfl tlbO bO 4wlllfluiw
Lfl wpuiwhwCitlwCi hCiwpwtlnpmpJnLfiGbptJ: 

'-lwlllfluiwtfl 2wpct[! pCinLpwq.pnri gmgwGf12Cibpflg bCi' 
• 1.11tlJwL bp4pmtl 01.11wpbf1411JW CibpqpmtlCibnfl 6wtlwrn Lt qbp2fl

Ciflu hwpwpbpw4gmpJnLCi[! bp4pf1 wqq.wJflCi hwpu1.11mpJW(j[!, 
• l.lll{JWL bp4rmul OU1Wpbp4f1JW mririw4fl Cibpqpmtl(jbpfl 6WLlWLfl 

hwpwpbpw4gmpJm(j[! flp lllwpw6gmtl OU1Wf1bf14f1JW mririw4fl Cibp
'lPnLtlCibpfl 6wtlwtflfi: UJu. hwpwpbpw4gnLpJnLCi[! pCimpwq.pnul t tlf1-
2wqq.wJf1Ci CibpqpmllwJflCi qnp6[!CipwgCibpf1 qwpq.wgnul[!, np[! ubp
U1npbG 4Wl11Llw6 t bf14f1fl wqq.wJflCi U1CiuibumpJWCi qwpq.wgtlwCi tlw-
4w11_11w4fl Li wpqJmCiwtlblil q.np6mCibmpJwfi hbui1 

• bp4pfl wpuiwJ?tifi UIWPUlJ?fl 6wtlwrn Lt flflW hwpwpbpw4gm
pJmG[! Ull{JWL bp4pti 11.JU-flCi AUU-flCi: 

3.5. ~wllw2fuw11hwJ~O U10UlbunLpJw0 ~w11nLgllw6Jm 

U2tuwuiwCiJ?fl tlf12wqq.wJf1Ci pwctwCi.tlwCi. qwpq.wgllwun qmq.[!(j
pwg aliwtlnptlbt t hwtlwzttJwphwjflCi UlCiUlbUnLpJWG npn2w4fl 4w~ 
nnLgqw6,e, npnul, · flli1U1bu fi2tlbg tlbpunLtl~ · tw4wG Ci2wCiw4n.LpJmCi 
mCifl bp4pCibpfl l.llCiuibuw4wG qwpq.wgtlwCi llw4wn11w4lr Uf1G1u un-
. gflwLflULnw4wG hw~w~wpq.fl Lfltmqnul[!, wzfuwphfl bn4nGbno qw-
. uw~wnq.tlnul tflCi 3 tullpbpmtl. · 

·~ · qwnq.µJgw6 bp~f10bn; 
~ · qwnq.wgnr1 bn4r1Ci~f1, . . 
~ ungtiwtflULnµ.14wCi hwllw4wpq.fi 4Wtl lllLWCiwJflCi uiCil.llbum

pJmCi ruCibgnri bp4nGbp: 
UngflwUmtnw4w_Ci hwtlw4wnq.fl LfltnLqnLtlflg hbtnn UU'-1-fl qwuw-

4wnq.tlwCi hwllwawJCi, npCi m.Cibp · qnLul' tlfltSw~w~riw4wCi Ci4wuiw- · · 
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nnulObp, 90-w4w0 pp. u4qp0bpf10 ~WJllwOwLtwGnpbO wnwOdOwg
L[bgflO bp4pGbpf1 hbUll.tJWL !nriu tuopbp[!. 

> w11rumOwpbpw4wo qwpq.wgwo bp4pGbp, 
> qwpq.wgnq bpltpCibp, 
~ Upl.tbuwO bl[pn~wJfl bp4pGbp, npnCigmll Obpwnl[bgflG Owtu-

4f10 tuu=m bp4p0bp[!, ULpwOflwO, PnqqwpflwG, nnulflCiflwG, 
ULnt.l.wlfflwGJ QbfuflwCiJ 1mGq.wpf1wG, LbhwurnwG(J, Gwtu4f1G 
Q'H-0, 

> UuflwJfl ungflwLflurnwLtwCi bpltpObp (QflOwurnwO, UnOri.nLflW, 
4.flbrnGwllJ 1JnLUflUWJf10 Lmpbw): 

uwfu4f1G ungf1wLf1UlI1WltwG bp4pGbpf1 rnOrnbumpJmGGbpnul rnb
llfl m0bgw6' L[bpwlfrntunulObpfl hbrnl.twG.ent.I. WJU qwuw4wpq.mll[! 
Ltnpgpbg flp wpqflwLtwOmpJnLG[!, l.t UUlt-[! Ltwrnwpbg llb4 WJL qwuw
Ltwpq.mll, ourn npfl' wuflwLtwG 4 bpltpGbfllJ, flG!~bu Gwl.t GwtuLtflG 
tuU1U bpltpGbpflg llfl .ewCiflU[! (1WJWUIJ1WG[!, 4.pwurnwG[!, Uflppb2w
G[!, 'lpq[!qurnwu[!, 'lwqwfuurnwG[!, fCJmp,etlbGflwG, Sw2f1LturnwGnJ 
nLqpb4UlilWU[!) JlWUl[bgflCi qwpq.wgnrt bpltpfibpfl 2Wf1j?[!, l.t flWUW
lfwpq.nulO urnwgwl[ hblill.tJWL rnbu,e[!. 

> W(lflJnLCiwpbpwltwCi qwpq.wgwo bfl4f1Cibp, 
> qwpq.wgnri bpl111Gbp, 
> Upl.tbuwo bt.l.nn~wJfl bpltpCibp. Gbpwnl[bgflG nmuwurnwCi[!, 

PbLWOnLU[!, nL4pwf1CiwCi, UnL11nl[wCi, lwrnl[wG, Lflrnl[wCi l.t 
turnnuflwuJ ULpwGflwu, 1mCiq.wpf1wCi, QbtuflwGJ ULnl[w
LtflwG, Lbhwurnwu[!: 

Uf1wdwowGw4, 1990-wLtwG pp. Ltbubpflg u4uwo rnCirnbuwq.flrnw
LtwCi q.pw4wGmpJWCi llb2 LWJCinpbG w2wGwnl[bgf1Ci «Onp d/.lwl/np-
1/nq imf/wlibp», «wfigllwfi lflPWfi/1 tnfitnbuntpJntfifibp» hwu4wgm
pJmCiCibp[!, npnGgnul oCiltwLt.l.mll tf10 1wpwl[wpl.tbuwCi UuflwJfl, 
ltbCirnrmCiw4wCi l.t Upl.tbuwu bl[pn~wJfl, UGLtwtu L4brnmp1mCiCibpf1 
hwllwq.np6wLtgmpJWCi bp4p0bp[!, QpOWUIJlWCi[!, ramn.eflwO, Lwrnf1-
Ciw4wCi Ullbnf14wJf1 bp4pGbp[!: 

2004 p. llwJflufl tlb4f1G, bpp ltbGrnpnGwLtwG bl[pn~wJfl 10-[! 
bpltpGbp WCil'}wllwq.pl[bgflG bl[pwllflmpJWG[!, UUlt-[! 4J14f1G bpltpGbpfl 
11wuw4wpq.mllo l[bpwGwJbg WJG wnnu1nl[, np 1111wG.e GbpltwJnulu 
Gbpwnl[bL bCi qwpq.wgwo bpltpCibpfl hwllwtullpnul, fluti UpubuwCi 
bl[pn~wJfl bpltpGbp[! qwuw4wpq.l[nul bG qwpq.wgnri bpltpGbpfl hw
llwtullpmll: Un tunu.ent.I., GbpltwJnulu w2tuwphfl bpltpGbp[! 11wuw-
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llwriql[nul bCi bpllm tU1lpbrinur qwpqwgw6 Lt qUJflQUJgnq: C!Cif} 
nrinur JnL("IWJ2wCi11mri tunulp flri hbppflCi I.tu bCipwrillLlbL t pwctwCi
tlwCi' [!Ulll Lnwriw6w2ri2wCmbpfl Lt Lnfi1J1buw4w(j qwpq.wgtlw(j tlw-
4wpqw4Gbpfl: 

3.6. flwpq.wgw6 bp~pObp 

flwpq.wgw6 bp4riCibrifl tutlpfl tl~2 [!Ciqqp4l[w6 bu 2m4wJw4wG 
1.11G1.11bunLpJwtlp Lt ungflwL-LnCiLnbuwltwG qwriq.wgtlwu pwpdp tlw-
4wpqw4 mGbgnq bp4pGbp[!: flwpq.wgw6Cibpfl 2wp9flG bG f}wul[mtl 
w2tuwrihfl wl[bLfl ,ewCi 29 briltpGbp, WJll pl[nLtl' UIJU-[!, Upl.ttlUlJWG 
bl[pnlllWJP bp4pGbp[!, UWLllnGflwG, Ul[UUl("IWLflWG, l.mn flbLWUflflWG, 
,wpwl[w:fJrifl4JWG ,wGriwlllbUlnLpjmGo: UJU bpltpCib("lnLtl Wlll(lnLtl bG 
w2tuwphfl pGwlt1mp1wO wt.lbLfl .ewG 14, 1 %-11. nriUlbq wrimw11pl[nLtl t 
,1U-fl. lln1.11 57, 1 %-[!, pCiwlt1mp1wO llb4 2G1fl hw2t.lnt.l =ruU-fl 6wl[wrn 
UlWUlWUL[mtl t UlWf1b4wG 10.000 - 25.000 11nLWPfl uwhtlwGGb("lnLtl: 
'lpwCig pwctflCi t nG4Cinul hwtlw2tuwrihwjpG Wll1("1WG.eww2wGwnnL
PJWCi wLlbLfl j;!WCi 70%-o: 

Up11JmCiwpbpwU1bu qwpqwgw6 bri4nGbpflCi pGnpn2 bG hbml.tJWL 
hwlllltwCifl2Gbp[!. 

• pwqtlwtiJnLq l.t qwriq.wgwo wp11JmGwpbpmpJnLCi, 
• mGLnbumpJWCi tiJnL'l.WJflG ltwnnLgLlw6,enLtl q.bpwlt2nmtl bCi q.fl

mw1.11wp Lt ctwtlwGw4w4flg tiJmqbp[!, 
• pwpdp qwpq.wgw6 bCipwLtwnmgl[w6,eGbn, 
• hb1J1flCi11mumnflwL hwuwnwltwpq.flG pCinpn2 wnwGdGwhwLn-

4nLpJnLGGbp. 
• UlCiLnbuwLtwG LuwGJ2flG l.llbUlnLpJwCi w4lllfll[ llfl2wlllllmpJnLG 

(G2bGJ2, uwltwJG, np Lnwppbp bp4pGbpnLll l.llbLnwltwG ublflw4wCinL
PJWCi Lnbuwltwpwp· 42flnCi nL 1J1Ci1J1buw4wu q.np6[!GpwgCibpfl ltwpqw
LtnpllwCi wumfltiwG[!, dl.tbpCi m tlbpnqCibp[! UlWflpbp bCi), 

• WJU bp4nGbnG wtlpnri.2nLpJwtlp f1Ci1J1bq.pt.lw6 bCi hwtlw2tuwn
hwJflCi 1J1Ci1J1bumpJWCi[!, w4Lnfll[nnbG llwufiwltgnul bCi w2tuwmwG.efl 
tlfl2wqqwJflCi GbptiJnL'l.WJflG pwctwCitlwG[!, · · · 

• wplllw,e}1Ci 1J1Ci1J1buwltwG 4wlllhPCi wnwLl.bt. wqwlllwltwGwg
Ltwo bG, wpinwhwCitlwCi 4wnmgt.lw6,enLtl q.bpw42nmtl bCi LllWLnflWU
mfl wpmwqpwCiRC!1 flu4 ~bptlm6tlwG 4wnntgt.lw6,enur hnul.eG m 
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UJmpbfl[!, 
• w2tuw1.11nLctn lln2wqq.wJtiu 2m4w1nul Q.Ltuwtlnf1Wt1.1bu w2tuw-

1.11mct ubf11lm6nr1_ubf1 bu, 
• 4wt1.1n1.11wLn 2m4w1nul, 4wt1.1t.lw6 hwllw2tuwf1hWJpu 1.11Ci1.11bum

pJwu qwf1q.wgllwCi Wf1'1P w11wGllCiwhw1.114mpJnLuubfll1 hb1.11, Li 4w
t1.1n1.11wL Wf11.11Whwunrl_Ubfl bu, Lt' 4WUll'lll1WL ubf11lm6nrl_Ubfl, 

• 1.11u1.11bumpJWG 6JnL'l.WJnu 4wnmgtlw6pmll q.Jmrl_wl.11GUlb-
umpJmuu wnwuc3uwGnul t pG1.11buuntl qwpq.wgmllwllp, nrif1 2Gnrihntl 
qwriq.wgw6 bf14f1Gbf11J pwtlwriwflmll bG n1 unwJG Gbfl.enG 2m4wJf1 
LL1WhwG2Gbf11J, WJLu Wflll1WhwGmll bG: 

flwpq.wgw6 bf14f1Cibflf1 w11wCidwhwui4mpJmCiGbp!ig llb4G tL b4w
llnunGbrif1 hwtlbllw1.11w4wGnJ1bCi hwllw1wlfl pw2tutlw6nLpJmCiG t, 
nCi!lllbU Gwu UlCi1.11buw4wCi 1.11wpw6,eCibpf1 hwtlbllw1.11w4wCi hwl[w
uwnw1wlfl qwJ1q.wgmllo: 'lnwug pGnrin2 t 1.11G1.11bump1wG ungtiwLw-
4wCi 4nrtllGnpn2mll[!, llwuGwt.[npwt1.1bu m2wq11mpJmuo· pGw41m
PJWCi wGwlllwhntl tuwtln G4w1.111lwllp (pn2w4wnnLGbp, muwunriubp, 
hwzllwGqwllGbfl u wnu): 

U4GhwJ1.11 pwpc3fl bG q.n1.11mpJwG Lt q.tJ1.11whb1.11wqn1.11w4wG tl2w-
4nulGbpn llb2 4w1.11w11tln'l 4Wlllf1ll1WL Cibll'lflnLtlGbfllJ (=IUU-f1 2-3%-[!), 
Lt wrimwqf1mpJwG llb2 qpwGg Wfl'lJmGpGbfln wriwq. ubriqrinulo, 
nf1nG.e tl4wJnul bu w2tuw1.11nutn tl1.11wtlnf1 pwf1c3p tlw4wriqw4n wn-
4wJmpJwG lflwumo: 

flwpq.wgw6 bf14riGbfln tnG1.11bumpJWU(! hw1.11m4 ungnwLw4wGw
gnul[! G2wGw4mtl t pct24nLpJWU, 4f1PnLPJWU, ll2w4mJpti, Gwu 2112W-
4w tln2wtlwJ11ti U1Wht1.1wGmpJWCi hwllwri (t.lbri2tiutiu hw1.114wgt.f.mll t 
1UU-ti 3-4%-o) Gwtuwmbut.f.nri 6wf'uubrio: 

~u1.11 hwtlw2tuwrihwJl1Ci .ew'l.w.ew4wGnLpJwG u tnGmbumpJwG llb2 
mGbgw6 flbf1f1' WJU bp4f1Gbp[! pwctwGt.f.mll bCi 3 futlpn: 

Unw2nli tumllp11 lluwt.lnrimtl bG «llbiJ JnpGJw4ti» bf14nubno· uuu. 
tiwt1.1nCinw. QbntlwGtiw, !bpwCiuf1w, Ub6 PptilllwGf1w, PUlWLtiw u ~w
Ciwqw: 'lpwGg wnw2GwJGmpJmG11 nrin2t.lmtl t n1 pb 1.11wpwo.eti llb-
6mpJwllp 4wtl pGw41mpJwCi pt.f.w.ewCiw4mL WJL hwtlw2tuwrihwJtiCi 
L11Ci1.11bunLpJwG m .ewriw.ew4wGmpJwG tlb2 mGbgwo 4wpunp fl.bpnt.f., 
w2tuwuiwG.eti Wflll1Wtlflnriw4u.J(jmpJwG pwplip tlw4wri11w4nt.f., q.f1-
LllnLPJWCi m 1.11btuGti4wJn qwpq.wgtlw(j q.npomtl t.f.wuuiw4w6 tlb6 hw-
2nrtnLpJmCiub11ntl: «9npGJw4tiG» pwcttiu t o04Gnu1 1=m-n 45,4%-o, 
wm pt.f.mll' UUU-nCi' 21 %, tiwt1.1nGtiwJtiu· 7%, QbnllwGf1wJnu· 5%: 
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U1u b11411Cib(11J 4wnwtlwpmp1wCi L. bp4n~ ~ztuwCimp1mCiCib11~ 2f12W
Ciw4Cibrmul UIW(lpbpwpwp hwCiflnU1nulfib11 bCi 4wqllw4bpU1mll' 
9CiCiwp4bLnL hwllwn ctwllwCiw4wLtpg q1npwl hpllCiwfuCi'lnnCibn: 
1996 p. rlnLUWUUlWCilJ UU tlwuCiwltgnul tp WJJl WZfuWLnWCi_eCibnnCi' 
htlllCiwLtwCimll EW11.WRW4wCi 2wpdwnf1pCibpntl1 f1ult 2002-flg rlnL
uwumwCin L.u wCiqwllwqntlbL t WJ'l 4wqllw4b11U1nlpJwCi1J, nnn tlb
nwCitlwCitlbL t «llbb nLpCiJW4»-f1: 

bp411n1111 tunulpo ilL.wtlnrmul bli mwnw6Rntl n! Llb6 14 bp4pCibp, 
nnnCig pCinpn2 t ungf1wL-mCimbuw4wG qwpqwgtlw6mpJwCi pwpilp 
llwltwpqwlf Utlumpf1w, PbLqf1w, 'lwCif1w, unqbnLwCiqCibp, Gtlbqf1w L. 
wnCi: UpwCiR mCimbuw4wCi nL RWll.WRWLtwG- lfmtuhwpwpbrmLpJnLCi
CibpnLU hwtSwtu hwCiqbu bCi qwlf1u nril4bu Ltwlllnll. 011.wlt wnw2f1Ci 
tullpf1 bp4pCibpf1 hbm: UJu tullpn wnwCiilf1Ci h11Lt11Cibn CizwCiw4wLf19 
qbn nleibG hwllw2tuw11hw1f1Ci wnL.mnnul L. RW11.WRW4wCimpJw(i llb2: 

bppnpf} fullpp llb2 llmCimU b(j «tlbnwp(iw4bgtlw6 ltwl4f1U1WLf1q
llf1» b11411Cih11n· UtlumnwLf1w, ,wnwtlw!l>nf14JwCi ,wunwlllbmmpJnLCi, 
PUflWJbt: 

UJUlllf1untl. quinqwgw6 b11Lt11Cib111J hwllw2tuwnhwjf1Ci mumbunL
PJWU 2w11ctf1! mctG bCi. JlflWCiE w2tuw11hwlllCil.llbuw4wCi L. RWl1WEW-
4wCi qwpqwgnulCibpf1 qbpw4w m1111mpJmCiCibpf1 hf11luwLtwCi n11n2n11-
Cib11Ci bCi: Pwtlw4wCi t llf1wJCi hbmL.bL «bnJw4» (mpf1wqfl) bn4nubnf1' 
ULJL-f1, btlnwllf1mpJwCi L. 6wl.4nCif1wJf1 llf12L. ljlnfuhwllwqnp6w4gm
PJWCiCi nL ljlnfuwqqbgmpJmCiCibpf1Ci, nnl4buqf1 wCiwnwp4bLnnpbu nu
qmCibCig hbmwnqJnLCiwpbpw4wCi bp4pCibpf1 qbpw4wJmpJnLCi1J hw
uw2tuwphwJf1Ci mGmbunLpJwCi pnLnn nLnnmubnnul L. qwpqwguwCi 
pnLnn ctwllwGwltGbpnLll: 

3.7. flwpqwgnq bp~pCibp 

,wllw2tuwphwJf1Ci mCimbunLpJWCi 4wnnLgtlw6.enul tw4wCi qbp bCi 
4wlllwpnu'i qw11qwgn11 (w2tuw11hf1 wtlbLf1 gwCi 150) bp4pCibp1J, 
npnug hf1llCiw4wCi llwun qw11mpwmf1n.nLpJwCi lf1Lmqnulf1g hbmn 
UlllWQbL t EW'lWRW4wCi wCiLtwtumpJmCi ~ tlwpnlll t f1li9CinL(lnLJli 
lllCimbuw4wli q.np6mCibrnpJmli: ~Ciw1w6 f111bGg pwqllwqwCimpJWCilJ, 
WJU bp4pCibpCi mCibCi npnz nCiqhwCipnLpJnLCifibp, llwuCiwtlnriwlllbu' 
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./ mumbumpJwu tSJm11.w1f1u ljwnmgl[w6,enul q.bpwljzrmul bu 
Q.JnL'1.WU1UUlbumpJnLU[! u w11rumuwhwun11. wruumuwpbpm
PJnLU[!, (pwgwnmpJwtlp' unp w11rumOwpbpwljwu bpljpubpfl), 

./ bnLinubpfl tlb6 tlwumtl wpmwhwGnuln hf1tlul[w6 t tlblj Ljwll 
bpljm tSJnL11b11f1 l[pwJ 

./ WJU bpljpGbpfl rnGmbumpJnLU[! hfltlGwljwunLtl pwqtlwljwgm
pwau t, 

./ qwpq.wgn11 bpljpGbpfl q.bpwljzfln llWU[! qbnuu obn,e !fl pbpbL 
LPW4wrnwp rnGrnbuw4wG wqwmmpJmO, 

./ WJU tullpfl bpljpObpflG hwmmlj bG wp1.11w9p(j lllWl1U1Rf1 hptl
GwtuG11ti11n: 

UJuop, f111bGg uiGmbuw4wG u .ew11w,ew4wG qwpq.wgmllGbpfl 
wnwuouwhw1J1ljmpJmGGbpf1g bLGbLnt{, qwpq.wgnq bpljpGbn[! lllWJ
,ewpnul bG Gnp rn0rnbuwljwpq.f1 hwtlwp: UJU hptluwqpmjp[! ouwl[np
l{bg 1970-wljwG pl{wljwGObpflg, «77»-fl tullpfl Lin11.tlf1g {hrl!W4wq.f1pG 
oGqmGt.lbL t UULl-fl ljn11llpg' 1974 pl[wljwGflG), np[! tlflwGq.wtlwJG 
opflGW!WLfrnpbG tlflwl[npbg pwqtlwpflt.l qwpq.wgn11 bplu1Gbpf1' hb
UluJWL tuGrif111Gbpp LnLMwCi 2m112 . 

./ tlf12lllb1.11wljwG tlwljwpriwLint.l wztuwphwmGmbuwLtwG Ltwl.llb
flfl ,ewqw,ewljwG 4wpq.wl[npllwG wGhpwctb21.11mpJmO • 

./ qwpq.wgn11. bri4nGbpf1 hwtlwp flpwl[whwLtwuwp ll1WJllwGGb-
11mtl hwtlw2tuwphwjpG wtlpn11.2wLiwG wpriJnLG9f1 l[bpwpw2tu
tlwG tlbtuwuf1qllf1 urnb116nul, 

./ llf12wqq.wJpG mGmbuw4wG hwpwpbpmpJmGGbpfl ctnrint.ln11w
ljwuwgmtl: 

f2wpq.wgn11 bn411GbpG WJumhwGqbpo npn2f1! rtbfl bG ljwmwpnul 
hwllw2tuwnhw1f1Ci 2m4wJf1 4wnnLgl[w69nul. hwui4wlllbu w11uiw9pCi 
wnurnpnul: 

UJUlllflum.[, qwpq.wgnri bp411Gbpf1 ljwnmgl[w6i;m llflwuiwrip it. 
WJO Cibp4WJWCinul t llfl 2Wf1R bOpwfl.Jllpbnnl[: eGGwp4b0,e 'lJ1WCigf1g 
hf11lGw4wGGbnn. 
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3.8. unp Wfll').JnL(jwpbflW~tµ(j (~01').nLUUl(l~WL} .bp~pCibp 

qnjnLpjnLCi nLCib(j llp 2Wf1P !WlflwCifl2libfl, [!Ulll npn(ig' WJU tiwll 
WJG bptiflrio 'lWUtlnLll t Cinp WJl'lJnLCiwpbpwtiwCi bf14J1Cibpp (WJUnL
hbtnl.1' uUb) 2wripflG: UJ'l !wlflwCip2Cibpflg bCi' 

• llbl.i 2Ci1fl hw2tlml 11.JU-Ci, 
• rnCitnbuw4wCi wtip llfl2flCi tnwpbl.iwCi uibllum, 
• 11.JU-p llb2 tlbpwll2wL1tlm1 WJlflJmCiwpbpmpJWCi tnbuwtiwriwri 

42flno, 
• w1111JmCiwpbpwtiwCi wpuiw11riwCipp wriuiwhwCillwCi 6wtlwrn L. 

flJlW pwctpCi[! []CiflhWCimp _wptnwhwCillwCi llb21 

• on~u-Cibrifl owa.twtCibno: 
u2tlw6 pntnJl gmgwCip2Cibpntl uUb-Cibp[] n1 llpwJCi wnwCiaCiwCinu.'i 

bCi qwpqwgnq bp4f1Cibppg, WJLu bppbllCi q.bpwqwCigmll bCi wn11Jm
Ciwpbnwutbu qwraq.wgw6CibppCi: 

Qnp6Ciw4wCimll wnwCiaCiwgGnu.1 bG uUb-Gbpp innu ubpmCi11: 
'lpwGp bff 

w) «Uupwt.iwG tlwqpb(lQ»' 1wpwtlWJpCi lmpbwCi, rawJtlWCi(], UpCi
Q.WlllnLP(], 1nCi4nCiq[] (UJwCiqwG) L. LwtnpGw4wCi Ullbf1fl4WJP 
uUb-GbJllJ' UriqbGtnpGwG, PpwqfltflwCi, UbpuptiwG, 

p) UwtwqpwJ rawnwGij, 1CirttiwutnwG, ~PLP, 
q) 4fllllllnu, ramGpu, rampppw, ·pQl').nCibqpw, 
11) !bflLPlllflCiCibp, ~pGwuuiwCi, 4.pbtnGwll: 
uUb-Cibpp qwpqwgnu.lo tiwnbtfl t pwctwCibt bflbp hpllGwtiwG 

lflmtbrip· 
1. 1950-1960-wtiwG ptlw4wCiCibp. CibpllmMwGo Lflntuwf1pCinq 

tiJmrtbJlp qwpqwgnu.'i: 
2. 1960-wl.iwGCibppg llflCi1u 80-wtiwCi pa.twtiwCiCibp. wntnwhwG

llwG Cibpnutp urnbq6ntll: 
3. 1980-1990-wtiwCi ptlw4wCiCibp. tj.puiwlllwp tiJnLrtbnp qwpq.w-

gmll: ' · · 

Unw2pO lflnqmll qwpqwgwtl pbpL. W(l'lJnLCiwpbpntpjnLGIJ, nnn 
UfWJllWCiWtlnptlWO t(l CipwCintl, np Cib(lpp[i 2nL4WJnLll UfWhWCi2W(l4 
tiwp WJCilllflup WUIPWCipCibpp Gtiwuillwllp, flCi11..4pup_J}. bu ~wqnLULn(], 
t.in2flt.io L. wnG: 

t11tinnn11 Lflnqnttl wplllwppCi 2nL~w mqqtlw6 tiJnLqbpp urnbq
onu.'iCi m qwpq.wgnu.'i(] lllWJllwGwtlnptlw6 tp qwpqwgw6 l.iwutfltnw-
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LflumwLtw(j b11lt11(jb11flg 1'].bt.qfl uUb' w2fuwlilWUlW(l Lt (jjmpWUlWfl 
WfllilWl').flnLpJm(j(jbpfl mbrtwlfmfunulm.I,: 

t;ppnru1 lfimLnlll wnwt.lbL tSLtm(j al.int.I. uLtunul b(j qw11q.w(jwl Wfl
UlWl'].flnLPJW(j q.flmwmw11 tSJnu1bp[f ,eptlj'lwltw(j, tlbmwriwtl2wlttlw(j, 
tLbltmpwmbfu(jj'lltwLtw(j Lt wn(j: UJu Ljmqj'l(j p(jn11n2 wnw(ja(jwhwm
LtmpJm(j(jbpj'lg tp tlwu(jwl[np m t.qbmwLtw(j l').pwtlwltw(j llfl2ng(jbpj1 
hwmLtwgrutl[! q.j'lmwhbmwqnmwLtw(j Lt lfinpawLtn(jum11mLtmn11wLtw(j 
w2f'uwmw(j90bpp(j: 

uUb-(jbflfl mut.nbuwLtw(j qw11q.wgnul[! pnLnfl lfimLbflmU mribltg
l[mu t ot.nwflbflltflJW Ltwt.qpt.nWLP Lt '-l.ut-1-bpfl wLtmtit.l uwuOwLtgm
pJwllp: Uuh11wctb2t.n t u2bL, np fl UlWppbflnLPJnLU 2Wln qwpq.wgnri 
bpltpubpfl, uUb-ubpflu hw2nrit.lhg wnwtlhL wprumuwt.1,btn oq.t.nwq.np-
6bL wpt.nbpltflubpfl ubpl').pmoubpl], wnw2wt.1.n11 tnbfuOnLnq.flwO Lt Ltw
nwt.l,wpuwu m ltwqtlwltbflt.qtlw(j ctwuwOwltwltflg llbpnl'].Obp[!: 

LUb-ubpmtl wutnfltSwGwpwp lfinful[mtl tp =tuU-fl Ltwnmgl[w6,e[!, 
LtritSwml[nur q.JmrtwUl(jt.nbumpJWU pwctflO[!, npfl lflntuwpbu WPJ'\.JnL
uwpbpmpJmCiG 1111 J'\.PPEh11u tp wtlpwt.qul'].mtl: 

UltqpuwLtwG 2112wumo 4.Uli-bp[! LUb-Gbpmo ubp11pnul0bp tp(j 
Ltwt.nwpmtl, bpp t.nbfuGnLnq.j'lwG wtlpnri2wt.qbu ll2wltt.lbL tp: UJU lfim
LnLtl wpt.nWl'].flnLpJw(j Ltwqllwltbpt.qtlwG hwuwri n11n2fl! tp bpltm 
q.np6nG' 

> npwltJWL Lt tctw(j w2fuwt.nmct, 
)> !f>flGwGuwLtwG tlf12ngGbp: 

Unw2f1GG mGbj'lG uUb-Obp[!, bflltpnfll'].C!. 4.U4-bp[!: SbriwlfinfubLnt.l 
wpt.nWJ'l.flnLPJnLU[! 1Ub-Gbp' 4.Uli-bp[! t.nGmbumll tflO tlb6 qmllwpubp: 
UwltwJG 1990-wltwG pl[wltwG(jbflflG Ol[wqwqmJG wzf'uwtnwl[wpafl 
hwtlwpfltlC! t.lb11wtl2wltnrt wprumuwpbpmpJWG llb2 uUb-Gbpmll 
uLtubg wtSbt wt.l,btfl wpwq t.nbtlt.qbpnl[, ,ewG qwpqwgw6 bpltpubpnul, 
Lt w2tuw01w1.11wp tSJnu1bp(j WJI']. bpltflGbfl Ulbrtwlf1ntubrn 4.U4-bril1 hw
tlwp flW[lawl[ n! WJU,ewG 2whwt.l,bt.n: Ufll.tGmJG ctwtlwGwlt qwpq.w
gw6 bpltpObpmll Ciltwlllt.l,nul tp Gnp LnbfuGflltWJfl m UlbfuGntnq.flwJfl 
hblllwqnLnwLtwG wztuwlllwG,eGbpfl qq.wlfl pwGLtwgnul: UJu wnnulnt.l 
hfltlGwLtwG 6wfuubp[! Ltwt.nwpt.1,mtl tflO q.flLnwhbLnwqmnwLtwG Lt 
lfrnpawLtnuUUlf1nLltLnnf1wltwG wzfuwt.nwG,eGbnfl hwtlwp: 4wril.tnp tp 
Gwl.t ut.qwntlwG 2mLtwGbpfl llnt.nflltmpJmGG m Ltwt.qflLnWLfl wnLtwJm
pJmGo: bpb OwtuLttiunul l[bpnG2JWL q.n116nGGbf11J qwriq.wgw6 bpltf1Gb
flfl tlb(jw2GnnhG tflG, Wt.qW WJcttl ri.nwG,e mGb(j Gwl.t uUb-Gbp[!, ,ewufl 
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np upwcJgnul qq.wlf1 tlb6~gbL tf1G qf1lllwhblllwqmnw4wG L. lfmp6w-
4nuulllpnL4ll1nf1w4wG w2tuwuiwGJ2Cibpf1 f1riw4wCiwgtlwCi Cill.lwuiw4-
Gbpml !l>f1GwCiuw4wCi 1lfl2ngCibpf1 hwLn4wgmtlCibfl[!1 flf1WGE hwCiq.bg
f1f1Ci uUb-Cibpmtl qf1Lnw4wG w2tuwLnnqGbpf1 npw4wL[nptlwG pwpll
pwgllwu LnLJl2 tupwGCibpf1 liL.wL[npllwGo: UL[bLf1G, qnf16Gw4wGmll 
Q.Jlbpb pnLnJl uUb-ubf1mll Ci4wLnl[nul t fuCiwJnrtnLpJmCiCibpf1 wt5, npG 
oq.Lnwq.n116L[mll t Gb111111nulCibpG w4uif1L[wgCibLm GUjWLnW4nL[: b114m 
LnWUCiWllJw4Gbpf1 IJUpWQEnLll WJ'l bJl4pCibpf1 2m4wCibpf1 U1Wpnqm
Ciw4mpjmCin llb6wgbL t llf1 EWCif1 wCiq.wlll WJ'l pL[mll CiwL. pGw41m
PJW~ q.CinrtmCiw4mpJmuo: UJu wllbCio XX 11w11f1 L[bp2mll Cill.lwuuibg 
'-1.U4-bpf1 hwllwf1 LnGLnbuw1.11bu 2whwL[bLn Wf1l.11Wfll1nLPJnLCiCibpf1 Lnb
qwqmfutlwCio uUb' q.f1LnwhbuiwqnUlw4wCi L. 1.fmf1llw4nGULnf1nL4Uln
f1W4wCi w2tuwLnwCi{?Gb11f1 lflnLLnul: 'lw hCiwpwL[npmpJmCi t [!Cidb
nmtl UlCiUlbUbL tlb6 q.nLLlWf1Gbp' OQ.LnWq.n116bLnL[ uUb-Gbpf1 tctwG q.f1-
UlW4wG Gb11mdn: 

PCimpwq.pbLml wuf1w4wCi uUb-Gb11f1 UlCiLnbuw4wG qwf1q.wgtlwCi 
wnwCillCiwhwLn4mpJmCiGbfl[f wnw2f1G hbppf1G UlbLnJ? t Ci2bL WJ'l 
bf1411Gb11f1 pGw41mpJWCi wqq.wjf1G LlLnw6bLW4bf1UI[! L. ll2w4nLpWJf1Ci 
JmpwhwLn4mpJmCiCibp[]: ,wlfl4w1.11bu' 

> wCiwnwf14bLf1nf1bCi rtb4wL[wpf1Ci bCipwf14Llbrn L. hwf1q.wfi1rn 
L[b112f1uf1u G4wLnllwtlp, 

> 4f1PW4wfi !WlflwCif12Gbpf1 pwpllf1 tlw4Wf1flW4C! (Llf12wqq.wJf1fi 
4wqllw4b11U1nLPJnLCiCibpf1 q.CiwhWUlUWllp' bpf1UlWUWJlflnLPJWU . 
lluiwL[np qwpq.wgllwu Llw4WPflW41J pwpliJl t Uf1Gq.Wl.4nLJlmll, 
'fiwl4nuf1wJmlll ,w11wl[wJf1Ci 4n11bwJmU, ,nQ4nGq.nLll)1 

> w2tuwLnwuf111mpJmGo. 2wGwuf111mpJnLCi[!, 
> riwpbpf1 [!upw91ml.ll w.uf1w4wCi hf14f1Qbp~ Llf12L. 6L.~L[npl[w6 

wtlmp uiGUlbuw4wG 4wlllb~[F 
Uuf1w4wG uUb-Cibpf1 qw11q.wgtlwG hwllwp Llb6 G2wGw4nLpJmG t 

mGbgbL Ciwh tiw1.11nCif1wJf1 lflnpd[!1 npf1Ci 4wf1l5 dwllwCiw4whwlflL[w-
6nul hw2nrtL[bg hwuCibL ·qwpq.wgtlwCi pw11ll11 llw4wri11w4f1: tiwl.4n
Gf1wJf1 «LnCiLnbuw4wG hpwwn» riwp6wL[ 011f1Ciw41 n11nL[ tL wnw2-
Qnf111L[bgf1(j hwllwpJw pnlnf1 wuf1w4wG uUb-Cibpn: '-lbp2f1GCibpf1u 
qwpq.wgllwCi[! llh6WU1bU UUIWULnhL bCi WJ'l bJl4f1Gbpf1 4wnwL[wpm
pjnLCiGbp1]: U4qpCiw4wCi. 2112wCimll GpwG.g rnGrnbuw~wG nwqtlwt.lw
f1nLpJnLG[! GtlwG~mll tp 11wuw4wG _ llbp4wGUlf1LJ1qtlf1(j. fupwCiqmll tp 
wpLnwhwCinLll[!, ·Lt pwt.lw4wCif1G tuuLnf1lf. uwhllwCiwlflw4nuIObn tf1Ci 
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llfltlnul ubpllmMwG l{pw: 1nqwGwtln111w4wu ,ewqw,ew4wGmpJmuo 
hwJpbGw4wu wptnw'lnnqubppu u.iw2tnu.iwumll t11 wptnbf14pubpp 
llpgw4pgubppg: ub119p[j 2m4WJnLll q.np6mll tp GbnllnLMwu lflntuw
pfluliwu .ewrtw.ew4wumpJnLU[!, outn npp' tnbriwtiwu uu.iwrmll.ubno 
tiw11n11. tpCi q.GbL lipwjCi hWjf1bCiw4wG Wf1lnWl'}f1WUR[!: uliw[j uwhliw
GwlfiwtinulCibpo G1J.1wutnmll tpCi WJll'}JmCiwpbpw4wfiwgllwfi q.nnooCi
pwgCibpp wpwq.wgliwCi[!, hwJribCiw4wCi wptnWl'}flnqubpp 2whbpp 
lllW21.IllJ.IWUnLf}JWU[! u wptnwhwfillw[i(j nuvttlw6 WJllnWl'}JlnLPJnLU
Cibpp qwnq.wgliwCi tupwCiliwCio: 

1980-w4wCi pl{w4wfifibpp u4qppCi qwpq.wgnri bp4f1Cibp nL'lll.tlw6 
ofi11hwum11 ontu-Cibnp llnm 42%-o pwdpCi tn oCi4Cinul 1ut-Cib11pCi: 
:;]bnCiwp4wtnpf1w4wCi tiwu.iptnWLP wnw2wtnwp ubpl'}f1n'l tp UUU-[!, 
WIJ.IW tlwlJ.lnfipwG: 1wtn4wll.lbu 6wu.infiw4wCi Gbf11'}.f1mliCibnn Cill.lwu- · 
mbgpu WJU bp4pubpp W(lrlJnLUWpbpw4wuwgliWU(] U Wf1tnWhwullwCi 
wtSpCi: fiwU1nfiw4wCi tiwu.iptnWLP llwuCiw4gmpJwllp lluwqnpqbg tun-
2nri wpmwl'}pwtiwu hbu,e, npo pmJL tntlbg hwllw2tuwrihwJpu 2m4w 
wpmwhwubL ll11gnLfiw4, pwpllnpw4 u.iwtnpwulllp wptnWl'}f1Wfi,e: 
Uupwtiwu uUb-Cibpmli 4.Ul~-bnp W4ll1Ptl q.n116mubmpjnLUD hwll14W
u.ibu Ll.IWJliwGwl{nrntwo tri hbtnuJWL q.nponGGbpntl' 

1. uUb-GbnCi mCibCi pwpbCiu.iwutn w2tuw11hwq.11w4wCi llPll.e. 
q.tnCil{mli bCi hwllw2fuwphwjpCi wnulllf1WU1GtnbuwltwCi 6wCiWUIWf1h
(jbpp tuw1llb11m4mli: 

2. uUb-Gbpmll wnltw tp 9wqw,ew4wG 4w1mumpJmu, l'}f1wugnul 
W1J.1Whntltlw6 tn ontu-Cib11p wGqUlwGq.mpjnLCi[!: 

3. nrin2P! 'lbfl tuW'lWQpG Gwu "! UlUl.IlbuwLtwG WJUUIPUP q.np6nCi
Cib11, PLI1LllPUPJ2 bCi' w2tuwtnwuppmpJnLCi[], 2wCiwuppmpJmGn, 62llw11-
tnwtunumpJmGo, tuGwJnqmpJmCiCibpp Ci4wtnllwllp hwtinulo u wnCi: 

Pwqtlwppl{ q.nponCiCibnp wn4WJnLPJWCi 2Cinf1hpl{ uUb-Gbp[! 
hw1uiGl{bgf1G wprumCiwpbpwu.ibu qwpq.wgw6 bp4pGbnp hwtnm4 
.QW'lWJ2W4wG u tnCiuibuwtiwG hbuiw,ep,epmpJmGGbpp 4bGtnpnGnul: 
UUU-p hbuiw.en.enmpJmCiCibpn 4wu.itlw6 tpG rawJl{wGp u 1wnwl{w
Jpu LmnbwJp hbtn' nplllbu 4nllmGflutnw4wG wqflbgmpJWCi[! hw4w
'lf1Llnri bp4pGb11p: 4.bp2pCiGb11pu UUU-n uinwtlw1111bg wCiGwtuw11bU1 
uiCiuibuwtiwCi u nwqll.wtiwu oq.GmpJmu (1960-w4wli pl{w4wfiGbpflG 
raw1tlwfipu tnf1wtlw11pl{bg 1.5 liLPfl JlnLwnp oq.umpJmCi): 

Uuflw4wCi uUb-Gbpfl llbngpbpnulGbppg tlb4li tL q.np6wq114mPJWCi 
gwop llw4w1111w4G t: 1990-w4wCi pl[w4wCiubf1p 4bubpf1Ci «Uupw4wG 

81 



l[wqrib[1[!», 'flCi1a..qbu Ciwl.t rcJwfltwCirm Lt UwtwqflwCi, wtlbCiwgw6ri 
qnri6wqri4mpJm(j nLfibgnq bp4ri(jbpflg tflCi: SGmbuw4wCi LinSfl pwpap 

I 

mbtlL1.1bJ1Ci WJumbq mqb4gl[mtl tflu pGw41mpJwri pwpb4bgmpJw(j 
qqwtfl pwpapwgtlwllp: 1980-1990-w4w(j pt[w4w0fibpfl t[bp2bpmll 
WJU bp4pfibpnLll pCiw41mp1wu llb4 2ri1fl hwztlntl b4wllm~(j wtibt t 
tlnm 1_npu w(jqwtl: Uf12wqqwJfl(j lflnpawqbmfibrifl 4wp6flRntl, wuflw-
4wo LUb-Gbp[! 2010 pt[w4wGflG 1LU-fl gmgwGfl2ntl 4qhriwqw(jgb(j 
wpl.ttlmwbl[pna..qw4wG, flu4 2020 pl[w4wGflCi' 1JnLufluwJflG Ullbrifl4w
Jfl hn4riGbnflG: UJctll wrulbu «Uufll.u4w(j t[wqpbp[p> • UflCiqwL1.1nLJ1[!, 1w
pwt[wJflG lmpbwu, rawJt.lWG[! Lt 1nG4nGq[!, riwut[mll b(j Wflf'lJnLGW
pbpwa..qbu qw[1qwgw6 bp4[1Gbrifl 2Wf1Rn: 

f"l UlWflpbpmpJmG wuflw4wG uUb-ubpfl, twmflGwwllbpfl4JwG 
bp4p.ubp(j mubG llb6 RWLIW4nLpjwllp oqmw4WJ1 hwGw6nubp. WJU
mbq 4wG b[14wpfl hwG12wt.lwJJ1bf1, qmfiwt[nri tlbmw11Gbri (ll.lllflfia, 
gflG4), mpwG, Rwriw6mfu, Gwt.lP, pGw4wG qwq, nu4fl, wriwllwCiri: 
Pwgfl WJf'l, w1umb11 tlb6 bG wfimwnwmwpw6Efibnn (hwm4wll.lbu 
PpwqflLflWJmtl), npnCiR ll.lflmwCifl b(j q.JnLl'l.WUluUlbumpJWfi hwliwri: 
'l')wll1whw4wri !t nn UlW('IW6wzn2wrifl bp4pribp[! u4qpCiw4wG 2P2W
umtl tlwufiwqfll1lwgbt tflG hnulRfl W(lUlWhwGtlw(j Lt WJlf'ljnLGwhwfinq 
wprumGwpbpmpJwG llb2: Opfl(jw4, n1 tlw11 wGgJwtmtl !Jfltflfl wp
lllwhwfitlwu 80%-n 4wqtlnLtl tri ll.l~flGan: 

Lwlllpfiw4wG Utlbpfl4wJfl LUb-(jbpfl U1Cilllbuw4wG qwpqwgllwCi 
Wflf'lfl op(jw1wlflmpJmGGbriG bG. 

1. Swpw6w2p2wG~ pwgnLpJnLli[! llfl2wqq.wJflCi wnl.tmpfl Ii Cibp
rnmtllCibpfl hwllwp: 

UJu bp4riCibpnul a..qwhll.lwfit[mtl bG llpgw4gw1flri wnwt.lbtmpJmG
Gb11n (w2tuwll1WGRfl t.lWJ10Wll1flnLPJWG hwpgnLll): OpflCiw4, UbRUfl-
4WJnLtl w2tuwlllwt.lw11on llp2fl(j hw2tlntl bflbR wGqwll gw6p t. RWG 
1wpwl[wjflG lmpbwjmtl: Upf'lJnLriRnur ontu-Gbp(j ntqqt[mll b(j LW
U1flGwwtlb11fl4JWCi uUb-~b(lfl WJllllWhWfitlw(j(j OL11'1tlW6 WJ1UlWJ'lflnl
pjmG(jb[1fl qwpqwgliwlin: 

2. Swpw6w2112wCifl mCimbuw~wCi flCi111bq.(lnLLl(!: 
LwmflGw4wG Ullbpfl4WJOUl W[IUJqµJGnLll bG flrilllbqpwgllw(j 

qnp6[!Gpwg(jbp[!: UJuuibq qnp6nul bCi ·llfl J2w(jfl Otlw(jwinflll.I tlflwt[n
pnLtlubp, npnfigflg wnwtlbt hw2nfitlw6[! 1wpwtlwJflG Ullbpfl4WJfl 
IJLif'lhwCinL[l 2m4wG t• UbP4nUn~P-n: '-lbp2fluflu 2ri2wGw4clbpnLtl wu
U1fltiwCiwpw11 tlb~wfinul bG dw9uwjflCi ·uwhllwGwlflw4nulfibp[!, Lt 
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WJcttl .e(j(jwp4qnul bfi 1Jmufluwtlbp'14Jwfi wqw111 wnlt1J1pfl hwtlwdwJ
fiwqpfl (UU!l>SU) hbm fl(j111bqrnlbLm h[jwpwqnpmpJm(jfibpu: U(j-
2m21J1, fl(j1J1bqpwgflwJ'1 2wpm(jw4w4w(jmpJm(jn mwpw6w2r12wumtl 
4[jt.qwu111f1 wnuUlpfl W4Ulf1qwgtlw(j[!, wpmwhw(jtlw[j w6f1G Lt 
bp4p[jbpfl wLtbL'1 Gbrt llwuuwqf11J1wgtlw(jn: 

3. Swpw6w2112wCifl bCipw4wnnLgl{w69wJf1Ci hwllw~wpq.fl qwp
q.wgllwCi llw4wririw~n: 

ubp4WJnLllU U1WpWOW2P2Wfij1 b[jpw4wnmgqWO,RWJj1(j hwtlw-
4wpq.[] 11bnltu pmJL t. 11pw qwpqwgmtlu 4t.qwhw[j2f1 Gnp [jbp1111mtl
ubp, 4umbrt6Ll_b(j [jnp W2fuWU1WU1brtbp. WJ(j 46wnwjfl npt.qbu l.IlUUlb
uw4wu qwpqwgllwu hqnp Gbpmct, 4Gt.qwumf1 nbumpu(jbpfl wLl.bL'1 
wp11Jmuwqbm pw2twJw(jn, 4pwpdpwg(jfl mwpw6ww2wG'1 bp4pGb
P'1 wpmw11r1w4w(j h(jwpwqnpmpJmuGbpu: 

4. LwmflOwwllbpflluwG bp4pCibpo w4mfltlnpbCi Cibpqpwl[nul bO 
OU1Wpbf1411JW 4WlllflU1WL: 

S2wG'1 np WJU bp4pGbp'1 [jbp.ef1(j tuGwJnrimpJmG(jbp[! !G1f1G bG, 
mumfl 4wpunp t hwllwpqmll LltJ2wqq.wjflu .l>'1GwGuw4wG 2m4WJf19 
4wt.qtJmwL'1 Gbpqpwqmtln: UJu Gt.qwmw4nLl bp4pGbpo pwpbtflntumo 
bG wqqwJf1G fibp11rrnLOWJf1(j opb(ju11pmpJm(jubnn' WJG 11wpdGbLm.f. 
wL.f.bLf1 q.pwLl.f1i omwpbp4f1JW fibp11rinrtfibp'1 hwtlwp: 

5. 'llw2mU1wCinLpJwCi hwdwp 4wmwpl[wiJ 6wtuubpfl hwllbllw
mwpwp gw6p llw4w11riw4o: 

LwmtJ_Gwwllbpf14JwG uUb-Gbpfl nwqllw4wG nLnpmmll 4wmwp
t.lw6 6wtuubp[! 4wqllnu1 b(j 11.JU-n 1-2%-n, npn gw6p t, ,ewG 1wpwq
wpubuwG Uuf1wJfl bplwubpnu1: 

UJu mwpw6w2112wG'1 mfimbuw4wG qwpq.wgnu1o 2wpmGw4bLm 
hwtlwp wuhpwctb2111 t LnL6bL tlfl 2wp.e tuCiflflpfibp, npnGgj1g bG' 

• wpctmpw4>fluwGuw4wG tSq.Gwctwtlbpfl hb111lawG_gGbpf1 4,bpw
gmtl[!, 

• ,ewriw.ew4wG Lt ungflwLw4wfi wG4wJmGmpJwG 04,wqbgm
tl[!, Gbpgwriw.ew4wCi 6q.Gwctwtlbpf1 Lnt6mtln, ungflwLw4wG 
LWflt.lw6mpJwG la pGw41mpJwu b4wllmmGbp'1 UlWppbpm
PJWG Ciijwqbgmtl[!, 

• U1bmw4wG hwtlw4wpq.fl wnnri2wgmtl[!, t.qWJRWp[! 4nnmt.q
gj'lwJf1 Lt hwCigwq.np6mpJWG 11btl, 

• t.qWJJ2Wp[! ptlpwtlf12ng(jbpfl wnlampf1 flbtl, 
• pwpbtflntumtl(jbp'1 hwtlwp wnwt.lbL Gt.qwu1J1wL.f.n11 t.qWJLlwCi

Gbpfl wt.qwhnqmtln: 
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3.9. uwl{p W(lfl.JnLCiWhWCinq bp~pCibp 

f2Wf1qwgnf1 bf14f1Cibf1~ 4wnmgl!w69nul nnn2w4~ llb[l b(j 4WUlW
f111LO Ubnawl[nri UpLLbt.R~ (j~l@wJpCi nbunqlU(jbpn4, hwpmuUl 
bp4pCibf1[!, npnCi9 11bnLLu 1960 pl[w4wCipG llpw4,np4,bgpG Gwl[p wn
tnwhwfinrt bn4riGbpp 4wqllw4bpllfnLPJWCi (O"lblt) llb2: O"lblt-~ wCi
qwll bG UlwuGllb4 bp4f1Gbp: 'lflWU.Q bG' ULctpp[!, upqb(lpwQ, tiCirinGb
qpwG, tinwu[!, tiriw1m, 9ml[bJ.p[!, UwnLqJw(j Unwppwu, UpwgJWL 
Unwpw4wG tllpflnLpjnLGUbfl[!, '-lbCibumbLWli, Lpppw(j LL YWUlW[l[!, 
n11nu9 llwUlw4wnwpnul bli w2fuw11hp Gwl[pp 40%-[! LL UlpflnLll bG 
wllpnfl.2 w2fuwphp Ciwl[pwjpli Ufw2w11Cib11~ 78%-~Ci: 

bp4pGbnl1 hwllwllwJubgGntll bG ppbGg Ciwl[pwJpCi .ewriwEw4w
CinLpJnLGQ, npUfbuqp 4wnq.w4,nnbG Ciwl[pp hwllw2fuwphwJpCi 2m4wG 
LL w2w4gbG Gwl[p wptnwhwCinrtCibppG' UUlwCiwLnL llbb b4wllnLUllihp 
ppbGg ubflllflnLllGbppg: 

UJuop qwnq.wgnq bp4pCibpp 4wnnLgijw6,enLll tw4wCi 11briw4w
UlW(lnLll ntCibCi llb6wpp4. pCiw41nLpJwllp WJUUfpup bp4pGbp, pG1-
Ufpup9 bCi ramn.e~wCi, =tCirJ4WUUlWCi[!, "lw4pUUlWU[! LL wnu: Unwu9, 
1Ciw1w6 ppbCig bp4pCibpnLll w124w pwqnLll hpllGwfuG11ppubppCi, 
WUfWhnl[nul bCi mCiUlbuw4wCi wtip pwflllfl Ulbllllfbfl: 

flwpq.wgnri bp4pCibpp bCipwhwllw4wpq.nLll WJdll wnwGaCiwhw
UlnL4 nt2w1111mpJwu bCi wpdwCiwumll llb6wpp4, pCiw41nLpJwllp, 
ungpWL-UlCiUlbuw4wCi pwqnLll h~llCiwfuCill~flCibpnij, uw4wJCi tnutnb
uw4wCi wtip pwpllp Ulbllllfbp WUfwhnLJ.nri WJCiUfpup bp4f1ubp, pu1-
Uf PUPR bCi fanL(l.QpWCi nL =tCi114WUUlWCi[!: 

flW(lq.Wgnq bp4f1Cibpp 4wnnLg4,W6.QnLO hwp4 t Ci2bL uwLL W'lQWUl 
bfl4flubrip bCipwfunulp[!, nrinug ppl[[! 2mri2 40 t, LL q.nJWUlLLmll bu 
hplluw4wCinul 1111upg uUlwglJ.nrt oq.CinLpJmCiCibpp hw2L[pCi, npnCi,e 
wnw2pG wCihpwdt2UlnLpJWCi UIW(lbliwllpbri,enl[ wGqwll ibu pwl[w
pwpmll ppbCig bf14f1P pCiw41nLpjWCi UfWhwG2llnLCi.QGb(l[!: 

n 
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XX qw[lfl L[b[12flfi ungflwLflmnw4wfi hwtlw4wnq.fl b[1411Gb[1li wl[b
Lfl m wl[bLfl tflfi pwtul[mtl WJli1.4flufl qdl[wpflli tuli'l[lfl htm1, f1G!1.4fluflli 
hwtlw2tuwphWJflfi lJlCilJlbumpjWUU WJ'l b[14[1fib[1fl Lflfl[lwl[ flG
lllbQ.[lnLtlG t[l: PwpqmpJmfi(! 1.4wJtlwGwl[npl[wo tp WJ'l bp4[1Cibpnul 
liLLwl[npl[wo LnCiLnbuw4wG hwtlw4wpq.fl wG4wLnwpmpJwtlp: OwLnfl 
dwtlwGw4fl hpwtlwJw4wGG t11' flpwlfwCiwgfibL Lnutnbuw4wli pw[lb-
1.fmtumtlubpfl tlfl wtlpm12 hwtlwLflll, npCi [!Ciqq.plf bLm tn hwLnLtwutbu 
LnulllbumpJwG L[bnwlfwrmLgmtli:f wutwutbLnwlfwGwgtlwG, q.Gb[lfl 
wqwlllwlfwGwgtlwCi LL :tJf1CiwGuw4wCi wnm12wgtlwG tlf12ngnl[: UJU 
l.llbuwGLfJmGflg tlf12wqq.wJflG Ll.1[1W4lllflltwJmtl duwl[nnLlbL t hbUlun
gflwLflulllwlfwCi b11Lf [1GbpnLtl tnGUlbuwlfwCi pw11b1.frntunuUib11fl bnltm 
tlnqbL. 

,... «zn4wJflG pbpw~flw».- w11tlw1.nw4wCi pw11blflntumtlGb11. bpp 
tnGtnbumpJwG L[briwlfwnmgmtlG [!GpwCimtl t wnwq., ublflwlfwGm
PJWCi tnwppbn liLLbnfl umbriMwCi, q.libpfl tlflwdwtlwCiwlfJw wqwmw
LtwGwgtlwCi, :tJf1Ciwliuw4wG 4wJmGmpJwCi w1.4whnl[tlwCi, tnGUlbuw
L[wpnri umpJb4tnlibnfl pwqtlwqwG flpwl[mli_eCibrifl liLLwl[nptlwCi, Cibp
.QflG 2mLtwJfl pwgtlwG tlf12ngnl[: UJu mriflG Ciwfu[!Cilll[1bgf1Ci ltbGUl[1n
Gw4wG LL UpLLbuwCi bl[[ln1.4wJfl ungflwLflulllw4wCi bplf pCib11(!, f1Ci11.4bu 
Ciwu Ch.µtu4f1Ci tuu~u hwli11wutbtnmpJmCiCib11[!: 

..\ii.. «wu111fll5wGw4wCi» mrifl, bpp pw11b1.fmtunulGbpG QCipwGmtl bCi 
wutnflllwCiwpwp, wnwCig gCignuUibpfl: UJ11utbu flnw4wCiwgl[bgf1Ci t.lb
nw4wnnLgtlwG q.nponGpwgCibp[! !]flCiwulllwCimtl, 4.flblllGwtlmtl: 

UG2m2m, tlf12wqq.wJf1Ci utriw4tnf14wJmtl w4GhwJlll qwpllwl[, nn 
2mLtwJwljwG hwpwpbpmpJmCiGbpflCi wGgmtl[! 1.4whwG2mtl t tlwljpn
lllCiUlbuwljwCi LL tlflljpmnGUlbuwljwCi L[bnwlflntumtlubnfl wtlpnri2 hw
tlwLflnfl wl[bLfl bpljwpwtnLL LL WULnflCSwGw4wG nGpwg_e: 

ltbn1.4w1.fmtunumbnfl W[l'lJmCiwt{btnmpJmG[! tlb0w1.4bu 1.4wJtlw
Ciwl[n11L[wo tn GwLL b[lljpubnfl tnGUlbuw4wG, 1.4wmtlw4wG qwpq.wg
tlwli wnwGMw~wmljmpJmGGbnnl[: UJu t 1.4wlllllWfl(J, np ltbGtnpnGw
LtwCi LL UnLLbuwG bL[nnutwJfl ungflwLflutnw4wG bf14pGbf1[!, onflGwlf, 
!]btuflwG, LbhWUlllWU(J, ULnl[w4flwG, llJnLUUbfl[!, 4wrinriwgwG 4Wf1ll 
ctwtlwGw4whwtnl[wonul hwripwhwnbL wGgllwG 2112wGti qctl[w[1m
PJmGGb[1[! LL flGtnbq.pl[bL hwtlw2tuw11hwJflG tnfilllbumpJWfi(J: Pwl[w-
4wG t 02bL, np WJU bpljpGbptJ tnGtnbumpJWU llJnLflWJflO Ltwnmgl[w-

85 



Enul cunLl'}WU1Cimbuw4wCi wpmw1111wGgf1 pwctpG[! 4wqtlnul t =n.1U-f1 
4,4%-n (ULntlbCif'lwJnLtl), f1u4 w1111JnLCiwpbpw4wCi W(llllWllllWCiRf1Cio' 
41,7% (~bfupwJmtl): UJU bp4pCibpnul 6wnwJmpJnLGCibpflQ pwctpCi t 
oCi4Gnul =n..1U-fl · 50%-flg wtlbLflCi, Lt U1Wmwhw4wCi 1t. nri 1111wCig tlbO 
llwuCi WJUO(l w1111bCi hwripwhwf1bL t wCigtlwG in2wCif1 pw1111mpJmCi
Cibp[! Lt wCi11wtlw4gnLtl t btlpwtlf1mpJwCio: Uf1Cimtm Ciwfu4f1Ci tuu=m 
hwCipw1.4b1J1nLpJnLCiCibp[! llflCi!l.t WJUO(l 11bn «11m.fmul bCi» pwpblfrn
tunulCibpp w2wCiw4Cibpmtl: 

3.11. =tWJWULnWli~ =twCipw111bLnnLpjnLCi[] u 
hwllw2tuw11hwJ~Ci LnCiLnbuntpJntCin 

,WJWUUlWCip ,wCipw1.4bmnLpJWCi hwtlwp hwtlw2fuwphwjpG 
mCimbumpJwCiG pCitnbq.11tlbLm Lf'lwpctbg hCiwpwtln11mp1mCi utnb116-
tlbg Ciwfu4f1Ci tuU,U-p lflLmqnulpg hbmn: UCiqwtlw4gnLpJnLCi[! tl}l2-
wqq.wJpG pwqtlwpptl 4wqtlw4bp1.4nLpjmQGbpp, UlWf1WOW2(12WGW
jpCi pGmbq.11tlwG n11n2 fullpwtln11nu.1Gbpp, flCi!lJ..lbU Ciwl.t tlp2wqq.wJpCi 
pwqtlwpCinLJP hwowdw1Gwq.pbf1p u1J1npwq.pnulo tl4wJmll bCi, np ,w
JWUtnwGp ,wCipwU1btnnLpJmCio np1.4bu 1.4btnmpJmCi wnw2Cin1111tlmtl t 
gw11w9w4tiriP w2tuw11hf1 n1111bq.riw6 1J1Ci1J1buw4wCi q.np6nLCibmpJwCi 
4wCinCiCibpm.l: U4.bLf1Ci, putnbq.pmtln hwtlw2tuw11hwJpu mumbumpJw
Cio Ci2wCiw4nLtl t, 0('1 llfl2wqq.wjf1Ci hWCif1nLpjnLCiCi [!CillnLGnLll t ,WJWU
UlWCipCi n11U1bu 2m4wJw4wCi pwpblflntunLtlCibp tinw4wCiwgnw6 bn4-
pp: . 

Uw4wJCi wCiw12w114bLP t Gwl.t WJCi ppnrimpJmCi[!, np wqwlllw4wCi 
1J1u1J1buw4wCi RWl'\WRW4wGmpJnLCi[!, 2m4WJW4wG 1J1Ci1J1bunLpJwCiCi 
wCigtlwCi «2n4wJpG pbflWlJ..IPWJP» tln11bLf1 4f1pwnnLLl[!, opbCiuqpw4wG 
pwpblflntunuUibp[!, WU1WU1btnw4wCiwgtlwCi qnp6[!CipwgGbnC! hw2n-
11nLpJmCiCibpp, lllCimbumpJWCi qwpq.wgtlwCi 1111w4wCi LlpmnulCibpp 
hbui tlb4mbri bp4pnul · u1J1bl'}6bgf1Ci ungf1wLw4wCi, 1J1Ci1J1buw4wCi WJCi
lJ..IPUP ti11wl[p6w4Cibp,_ n11nCig qbnl.tu LnLJ12 4wnq.wl[nptlwCi 4Wf1PR 
mCibCi: 

8wCi4wgw6 b114nti hwllw11 lllGlllbuw4wCi w6p Lt WfllllwhwCillwG 
2m4wCibpp [!CillLWJGtlwCi mbuwCi4JnLCipg 1wlflwqwCig 4w11l.tnp Ci2w
Ciw4nLpJnLCi mCip m_w11w6w2p2wCip bp411Cibpp hbUl 1J1Cimbuw4wG 
ubf1Ul hwtlwqn116w4gnLpJWCi qwpq.wgnul[!, np[!, f1Ci! flmug, wnw2f1Ci 
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hbnpti(j ulJ.IWUUlnul t WJll hn4nGbnti U1GU1bumpJmGubriti pGU1bqriuwu 
tunriwgllwCi(!: 

ub(14WJnLUU 1WJWUUlWUU WUr].WU t U1W(1WOW2112WUWJf1Ci 2 4wq
llw4b(1lJ.lnLPJnLUUb(1p' U'll1-p(j I... UL..6m.lJwCi U1UU1buw4wG hwllwqnp-
6w4gmpJWU[F tunUU1nLUUWLP9 b(j 1WJWUU1WCi-bt.lnwllpmpjnLU lfmtu
hWflWpb(lnLpjmCi(jbp[!: <J>nridb(l bu 4wU1wpqmu w4U1tit.lwgCil::iLm hw
owqnpow4gmpJmG[! rpwCi-1WJWUU1WCi-fam(1,ellbCiuU1WCi, pCi!lJ.lbU 
GwL.. 1mGwuU1wCi-'-l.(1WUU1WCi 2n2w(jw4(jbnmu. pblJ.lbU1 qnpomCi Lt 
Wfll'lJnLCiwqbU1 hwllwqnpw4gmpJWCi llwup(j tunubLQ r].bnl..u 4.Wl'l. t: 

UJUlJ.lpunq, hwllw2tuwphwJtiO U1UU1bumpJwG W(l'lP qwpqwgmo
Crbppg 1WJWUlnWUp 1WU(1WlJ.lbU1mpjnLCi1] wullwu(j UUWL !ti 4wrinri. 
r}W ctwuwCiw4ti hpWUWJW4w00 t: bq lJ.IWU1Whw4w0 !t, np Ul::ifl hw0-
(1WlJ.lbU1mpjnLCi1] U1WflbQU1W(1p quU1whmpjnLU t dbn,e pb(lnLU up2wq
qwjpCi 2m4WJnlll nplJ.lbU qnp6[!G4bfl, npG tL. wG2m2U1, UlJ.IWUU1nLll t 

. bn4riti Gbnri.rmu1wJtiO qpwt.l!mpJwG pwpdpwgllwGo, U1UU1buw4wu 
wdpu, pCiw41mpJwCi 41::iCiuwllw4w1111w4ti pw11d11wgllwun: 
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q. L n~ tu IV 

4.1 Unu1J1nq1n ll~2wqqwJ~(j 1J1(j1J1buw~w(j 
hwpwpbpmpJnLCiCibfl~ hwllw~wpqmll 

Un2wqq.wJflu lflumbuw4wu hwpwpbpmpJmuubpn wtlwCiriw4wCi 
L. wnwtlbL qwpq.wgw6 aL.u wnL.mmpCi t: UJu 6wq.bt t ribnL.u ump4w
tnnpmpJwCi ctwtlwCiw4w2112wumtl, WJunfiECi' wnw2nCiCi t utwtntlw-
4wCinpbCi L. wnwtlbt qwpq.wgw6o' WJUOp: Un2wqq.wJnCi wnL.tnpn 
w6n Ulbtlutbf1Ci wtlwCiriwpwp q.bpwqwCigbL bCi hwllw2tuwphwJf1Ci 
CibflEflG Wf1r}JnLUEfl w6n tnbtlutbf1nG: Ulf.bLnG, nG!utbU gmjg t tnWLflU 
Wf1tnWEf1Ci wnL.1.I1(1WJflG Llf16w4wq.pmpJnLU[!, tlbp2f1G tlb4m4bu tnWU
GwtlJw4n oGpwgEmtl G4w1J1tlmtl t hwllw2tuwphwJnG Wlllf1WGEw-
2112wCiwnmpJwG 4wJmG w6: bpb 2000-2004 ptlw4wGCibpf1Ci hwtlw2-
tuwphwJf1Ci Ghf1Ef1G Wfl'lJnLGI?fl w6fl tlf12f1G mwpbl[wG tnbllll.lbf1[! 
4wqtlbL bCi 2.5%, WlllW tlf12wqq.wJflG wnL.tnpfl w6fl 1J1bt1ll1bf1Ci WJ'l 
GmJG ctwtlwGw4wtlf12ngnu.r t1f12flG[! 4.5% 1, nu4 2005-2006 pp. hw
tlwlllwlilwutuwG gmgwGf12Gbp[! lHlhL bG 4.3 L. 7.0%2

: 

Uf12wqq.wJnG wnL.mmp[! q.fluiwU1bfllGf14w4wG wnw2wrifltlmpJwG 
wqribgmpjwtlp' mGtnbuw4wG 4JwGpfl tlf12wqq.wJGwgilwCi L. w2tuw
LI1WGEfl tlf12wqq.wJnCi pwctwGtlwCi flCiuibGufltlwgtlwG lllWJllwGCibpnul 
bp4pGbpfl tlf12L. Wlllf1WUj2Ubflfl m 6wnWJnLJ}jntGCibpn 2wpctnt.l ll1WJ
tlwGwtln11tlw6 hwpwpbpmpJmG t: Un2wqq.wJnG wnL.mmp[! Gbpw
nmtl t w2tuwphfl pntnfl bn4nCibpfl iln2L. aL.wtln11tlw6 WlllPWCiEW'lf1W
tlw4wG hwpwpbpmpJmCiGbp[!, WfllllWEnG wnL.uipfl wtlpnr12mpJmCi[!, 
hwllwtuwnG Wll1J1WCigw2ri2wuwnmpJmGn: Qnp6Gw4wGmtl «tln2wq
q.wJflG wnL.mmp» hwu4wgmpJnLUI} l.Ilwppbptlmtl t «WflLOWEflG wnL.
uimp» hwul[wgmpJmCiflg: UplllWR~G wnlLIJlnLl~C! tlbl[ bp4fln tl6wpntlfl 
wptnwhwGnum m tl6wpntlti Gbptlm6mtlG t tlGwgw6 wnL.uipwJnO 
q.np6nG4bpGbp'1 (bpl[pGbpfl) hbLn: UJunGeG' bp4pub11n Ll'12L. aL.wtln-

1 World Trade in 2005. Overview, page 15. 
2 WfO, Trade Policy Review Body 2006, page t. 
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rmul bli wuulwliI?WJpG hnu9bpp bp4m mri.ri.nq:>Jmli' wpmwhwlinul L. 
Gbpllm6nul: Uw4WJU hwllw2tuwphwJflG wnL.mpfl 6wtlwtGbp[! hw2-
tlwp4l[mll bli llpwJCi wpUlwhwCitlwG 6wt.lwtGbp[] q.nttlwpbtnL llf12n
gm.t: wplI1whwJmw6 UUU l').ntw11nt.l L. FOB q.Cibpnl[: 

U2tuwphp ni llp bf14Pf1 !fl 4wpnri. q.n1wml.tbt • wnwGg WJL b11411Cib
f1P hbm Ln£iLnbuw4wCi 4wlllbpf1, f1u4 2wLn bn411Cibpf1 hwllwn tt wnL.
LnmpG Wf"IUlWI?flCi mCiU1buw4wCi q.np6nLubnq:>JwCi hpllliw4wG (lL.G t: 
t;p4pGbpf1 llf12L. wnL.UlpwJf1Ci 4wlllbf"lf1 wuhnwctbzmmpJmGo L11WJtlw
Ciwlf.nplf.w6 t pGw4wCi L. w2tuwLnWUI?WJf1G nbumpuCibpfl uwhllwuw
lflw4lf.w6mpJwtlp, l').pwCig wCihwl[wuwpw!wlfl pw2tutlwllp, Cibq UL11W
nnqw4wG 2m4wJnl[, flCi!lJ.lbu CiwL. GpwCinl[, np WL11pwG,eCibpf1 wp
mwrwmpJmGCi wnhwuwpw4 L11WhwG2nLll t mwppbp nbumpuCibpflt 
LnbtuCintnqflwCibpfl Lt Cibfl'lf"lnLllwJflCi WL11PWCiI?Gbpf1 wn4wJmpJmu: 
bpb Cimjuflu4 bp4pubpu mub(i nbumpUWWL11Whnlf.l{w6mpjWU pwpdp 
llw4Wl'l'lW4, UL11Wnnri.w4wCi LWJCi 2nL4w, tlf1L.unLJU t, !bG 4w11n11. 
wCihpwctb2m wp11JmGwllbmmpJwllp wpLnWl'J.PbL pntnf1 WJU WUl
pwu,eubp[!, npnug 4wnn.eo hwuwpw4mpJmCiu qq.nLtl t: 

Uf12wqq.wJpG wnL.LnnLpG WJU ntnpLnCi t, npo' 
• mwunul t llwuGwqflmwgllwG tunpwgllwuo, nbumpuubpf1 uwh

tlwGwlflw4l[w6mpJmCif1g bp4pGbnfl 4wtul{w6mpJwG pnqwgtlwu[!, 
hwllw2tuw('lhWJf1G wnmw11nw4wCi nbumpuCibpfl w1111JmCiwllbm 
pw2tullwCiu m oq.mwq.np6tlwCio. UL11WnllwCi 2m4wCibpfl [!LI'lLWJU
uwCi[!t 

• hCiwpwtlnpmpJmCi t LnWtf1u uU1bq6btm wpctmJpCibpfl lflntuwp-
4btf1mpJnLCiu wutwhmln11. tlf12wqq.wJnG !f>flCiwCiuw4wCi hwllw4wpq., 
j;?WCif1 np wnL.Lnmp[! qnjmpjnLU mufl tlf1WJU WJI'). LllWJOWCifl l').bl.llI?nLll, 

• bp4wpwctwll4bLnmll CiL11WUUlnul t bp4pf1 pGw41mpJWCi 4bCiuw
llw4wp11w4f1 L. 4JwCi.ef1 npw4p pwpCipwgllwCin: 

Uf12wqqwJf1Ci wnL.LnnLplJ wqqwJf1Ci lllCiLnbunLpJmCi[! 4wlllmll t 
tlflwuCiw4wG hwtlw2tuwphw1f1R hwllw4wpqp hbm: 4.bp2f1Go 
u4qpnLCij;?npbCi mwppbpl[mll t CibpgflCi wqq.wJflu 2m4wGbpf1g: 
UJUl.llbu' 

• hwtlw2tuwphwjf1Ci 2nL4w tlnu.ng bCi q.np6nu1 tlflwJCi tlpgmGw4 
WUIPWCigGbp[!, 

• 11pwCigrull q.np6mo bu hwllw2tuw11hwJpCi q.CibplJ, 
• hwllw2tuwphwJf1u 2m4wG wl[btfl llb6 !~lflbpnll t bCipw4w llb

Gw2Gn('lhwgtlwCi, I?WCifl np WJULnbq Q.Ltuwl[np 11bp[! LllWlI14wCinul t 
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tlbnwqqwJf1G L1n11U1n11wgf1wGbpf1G, 
• q6nw4wG wq11bgmpJntG 4wnnrt bG mGbGWL n! tlf1wJG LnGLnb

uw4wG, WJL .QW'lWEW4wG qnp6nGGbp[! (Gbp_ewriw.ew4wG f1pwl[f1-
6w4f1 LflnlflntumpJmG, tllpwpqn Lt WJLG), 

• Lflntuw11wpd hw2t.lwn4Gbp[! 4wLnwpl[mtl bG wqwLn lflntuwpl.tb
Lf1 wpctmJpnt.l Lt tlf12wqqwJf1G hw2tlwf14WJf1G tlf1wtlnpGbnmt: 

Uf12wqqwJf1G wnuLnpf1 umpJbltLn bG' 
• w2tuwphf1 pnLnn bpl{pGbp[!, Lt wpLnw_ef1G wnuLnpwJf1G LtwU1b

nf1G TlflWGg tlwuGwLtgmpJWU 6wtlWLU m npwlm llb6 !W4ibnml Ltwtu
ijw6 bG WJ'l bnl.tnGbpf1 LnGLnbuwLtwG qwpqwgllwG llwltwn11wltf1g: 

• '-lbp2f1G ll1WUUWOJWltlibpf1 [!lipwg_emll Wflll1W'lf1Wltwli qnn6[!G
pwglibnf1 llf12wqqwJGwgmtl[! hwGqbgnbL t GnwG, np ijbpwqqwJf1G 
LtnriU1n11wgf1wGb[1[! tlbnw6bL bG tlf12wqqwJf1G wnuLnnf1 Ltwnunnw
qmJG umpJbltLnf1, npnCig 2000 p. pwctf1G tp [!CiltGnul hwllw2tuwphw
Jf1Ci wpLnwhwCillwCi 65-75%-[!3

: 

• Swpw6w2p2wGw1f1Ci LnGLnbuwLtwG f1GLnbqpllwG qnp6[!Gpwg
Cibpf1 qwpqwgnul[! hwGqbgpbL t GpwG, np GbpltwJmllu llf12wqqwJf1G 
wnut.npf1 umpJbltLnCibp bG 11wpdbL Gwu f1Gt.nbqpwgtlwCi tullpwijnpmll
Cibp[!' l:il[pwtlf1mpJmG[!, 1Jmuf1uwtlbpf1LtJwfi wqwLn wnut.npf1 wun
gf1wgf1wfi Lt wnfi: 

Uf12wqqwJf1G wnut.npf1 opJbltt.nfibri bG tlw1111LtwJf1G w2tuwt.nwG.ef1 
Wfl'lJntfi_eCibp[f WlllflWCi.QGbpG m 6wnwJmpJmCiCibp[!: UlllflWU.Q[!, LWJG 
fltlwut.nnq, wnwnLtw t, np[! pwl[wpwpmtl t hwuwnwLtwLtwCi nput 
ll1WhwG2llmG.e Lt wpt.nw1111t.lmll t lfrntuwGwLtmpJwG Gl.LIWLnWltnl[: UJU 
uwhtlwGtlw(j w2wCiwltfibpmll Wllll1Wli.Q Ltw11nri bG hwtlwpt.lbL Gwu 
6wnwJmpJmGGbp[!, f1u4 wt.lbLf1 fibrt f11lwut.nnt.l WlllflWli.Q[! OW(l'lnL 
w2tuwt.nwfi.ef1 Wfl'lJntli.Q t. np[! pwLl.wpwpnul t hwuwpwLtwLtwli ll1W
hwli2tlmli.QGbp[!, Wf1ll1W'lf1Llntll t 4intuwCiwLtmpJWG CiU1WLnwltnL1.. t.nb
uwlibLfl t Lt 2n2wlflbLf1: ownwJmpJmG t Ltngtnul llwprim w2tuwuiwli
.ef1 WJG Wfl'lJnLLIJ21J, nno GnLJlilllbu mririLl.ntll t hwuwnwLtwLtwCi U1W
hwCi21lmG12Gbpf1 pwLl.wriwnllwGo, wpuiw1111L1.nul t LflntuwGwLtmpJwG 
hwllwp, uw4wJG uibuwlibLf1 Lt 2n2w4ibLf1 !t: UJuLnbrtf19 !fl hbLnumll, 
np pnLnri wuuiwGpGbpG m ownwJmpJmGGbp[! Ltwnnri bu 11wnliwL 
tlf12wqqwJf1G wnuuinfl opJbltLn: nLLILnfl wCihpwctbzLn t tlfltlJwGgflg 

3 Sb'u B.A. A.epraLtea, Me)l(.4yHapo.aHble 3KOHOMULtecKue omHoWeHUR. IOHlt1Tlt1. M., 

2005, t2 143: 
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uwhllwuwqwlllbL tlp2wqq.w1GnpbG «t.lw6wmlm1» L. «!tlwtiwnt.lnrp> 
Wll1Wl1WU9ub11 hwu4wgnLpJmCiGbno: 4.w6wnt.ln11. bCi hwllwrit.lmll WJO 
Wll111wfi9ub110. npnCi,e 4w11nr1 bCi l.llb'l.w2w11ctt.lbt Ulwppbn b11411Cibp: 
'lpwug q.pfi[! nrm2t.lnLtl t tiu!lllbu fibnRtiCi, w1fi1.11bu tL hwllw2tuwn
hwJpfi 2nL4WJnLli wnw2w114ti m 1.11whwfi2w114ti lflntuwql').bgmpJwtlp: 

~t.lw6wnt.lnf1. WU11lWfij?Cibpfi WJU WU11lWCi9CibpCi bCi, n11nCi9 UUIWJl
t.lmtl bu hbCig WJli b114nmtl, nplllb'l. wplllwtl11tlnul bfi, w1unli9Ci' !bli 
UlbflW2Wlld'tlnLU bp4pCibpti tlp2L.: 4.wtiwnt.lnrt L. !t.lWtiwnt.lnrt WU1-
pwfi9fibpp llp2LL uwhllwfi[! qnLl.ll lllWJllwliw4wfi t. WJCi 4wtut.lwb t 
tlrtWCig lllbqwt.fmtutlwCi lllllWUUl.llOlllllWJnli owtu9bppg, q.njmpjmli 
mlibgn11. wnL.UlpWJpO wpq.bwubppg: qnpofiw4wlimll, tlp2wqq.wJpfi 
wnL.l.llpp wqwl.llw4wliwgtlwCi m11.11.mpJwtlp tiriw4wfiwgt.ln11. tlti2ngw
nmllfibp[!, qsu wqflbgmpJwlip t.npwfiulllnlllllWJpli owtuJ?hrin 4116wlll
llwfi ctwllwfiw4w4pg lipLnnulfibp[! UlllWULnnul bG hwllw2tuw11hwJpCi 
2nL4w LimLng q.npon11. t.lw6wm.tnri Wll11lWCi9ub11ti Lnbuw4wunL LL ow
t.lwLObpp Wfi[!UflhWl.ll [!fil').UWfiliwfi(j m w6pfi: 

4.2. U~2wqqwJ~(j wnulllfl~ lllbunLpJnLQQbp[] 

Uti2wqq.w1tifi wnL.Lnpp hptluwtuOtlti11ub11n hblllw9119JlbL bu q.pLn
Ciw4wCiCil:iptiCi L.9wriw9wq.bLnlib11tiu flbnL.u WJG dwllwGw4. l:irip tl2w4-
t.lwo !ttiCi l.llCiLnbuwq.tilllnLpJwli tnbumpJwfi WJL mriqmpJmCiubnn: 

Ubp4wlimtittiumw4wfi mbunLpJnLfi[!: l"G1n'"L bu bn411Cib11C! tltill
JWGg hblll. wnL.tnmp wbmll hwpgpG wnw2pu[! lfmpdbgpCi lllWl.llwu
tuwGbt llbp4wul.llpLtiULnGl:ip[!' XV-XVIII flWribrinul: SbunLpJWCi 4n11.ll
Ciw4tigCibp[! U1CitlnLtl tpCi, pb l:iri4nti Q.Ltuwt.lnri hwriutnmpJmCi[!, wqq.p 
wnw2[!Gpwgp hptl9[! tlbLnwqw4wG l').llWtlG t' nu4pG m wnowp[!: nw-
1.llp wpLnw9pG wnL.l.llnLp[! l.LlblllR t nLl\11.tlP nu4m 4nLLnw4tlwG[!, RWGp 
nri lllWllq Wll1(1WCi9wlflntuwCiwlfnLpJwG ,dwtlwCiwlf bn4m Wll1JlWG9-
GbpG tL oq.Lnwq.nriot.lnLtl bG L. flWtlWllnul q.nJnLpJnLG nLCil:iliwLnLg: 
Unwtll:itwq.mJCi oqmtnGbn utnwGwLnL hwllwri wnw2wn4tlmtl tp 
nLctbqwgCibt t.ql:iLnwlfwCi tlp2wllLnmpJmfifi nL t.lbpwhulfnqmpJnLCi[! 
WlllllWRPCi wnul.llflpCi: 'llb"LnnLPJnLU[! ~bl.llR t Wl1U1WhwCip wt.ll:itti 2WU1 
WUl(lWUR, RWCi (jbpllnLop, 4wnq.wt.lnnti wrnnw9pfi wnL.l.llnLJll] W(ll.llW
hwGtlwfi bwt.lwtti ilbowgtlwG ~w2tltiG. 4116wl.llp 4ll:lll fupul.ll uwhtlw
Ciwlflw4fl hnul.eti wprnwhwfinul[! L. pnLJLWlllllP hnLtlgp wGw11q.bL 
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Gbnllm6nuln1 wnq.bLfl q.Wl'l,ntpfibnfl wnulllmfln WJL bnltnCibnfl hbUl: 
Ubn4wlilllf1Lflqllf1 q.wl'l.w4'twnwtunumpJwu 'lJlW4wO Ltnl'l.llu WJG t, 

np wnw2f1G wuq.wll lllUUlbuwq.f1lllw4wO llfllllR[] Cibf14WJWQf1bg wp
lllWRflCi wnulllf1f1 Lt bf14f1f1 lllUUlbumpJWU qwpq.wgllwu llf12u Ltwum, Lt 
tunullbg bpltrifl wnulllf1WJf1Ci hw2tlb42nf1 llwuflu: UwLtwJG tlbpltwulllfl
LflulllwltwCi UlbumpJwu uwhtlwCiw4'twLttlw6mpJmGG WJG tp, np llb4 
wqq.fl hwpulllwgmll[] l'J.PlllWf14tlnLll tri nplJ.lbU lljmufl wrwwlllwgllwu, 
q.njntpJmli mubgnl'l, hwpulllntPJWU tlbpwpw2fullwCi tlf12ngntl flf1w4w
Gwgtlnl'l. q.np6[]Gpwg· wfilllbUbLntl wqq.wJflG UlulllbumpJWG hblllwq.w 
qwnq.wgllwCi hCiwnwtlnpmpJnLCi[]: 

Uf12wqq.wJflO w111An11f1 rµuuw4wo mbunLpJnLOCibpo: Ubp4wGlllf1-
Lf1qllf1Ci wnw2f1Ci q.f1lllw4wCi hwptlw6o hwugpbg UlCil.llbuwq.fllllmpJwCi 
'lWUW4WCi lllbumpjnLCi[]: ~GCiWl').WUlbLntl wqq.bpfl hwpUlllnLPJWCi llbn-
4wGlllf1Lf1UlllW4wCi llnlllbgmllGbp[]' wliq.Lflwgfl llllilllbuwq.blll U. Ullfl
p[! 4'tnnllbg WlJ.lwgmgbL, nn wqq.fl pwpb4bgmpJntCi[] 4wtul[w6 t n! 
WJGewCi Ltmlllwlttlw6 nuLtm ,ewCiwltnLpJmCiflg, np9wG wumwCi,eCibp L. 
6wnWJnLpjmGGbp WplllWl').flbLnL 4Wf1nl'l,ntpjnLGf1g: 1bllluWpWf1, JnL
flW.QWCi!jmp wqq.f1 wn2L. 6wnwgw6 t n! pb nuLtm UlJ.IWnllwG, WJL 
w2tuwlllwCi9f1 pwctwCillwCi tunnwgtlwG hpllwCi tlnw wplllW'lflnLPJWCi 
qwpq.wgllwCi tuli11f1110: 

«Uqq.bpfl hwpul.llntpJwli pCimJpfl L. lJ.IWl.lltSwnCibf1f1 hblllwqnlllm
pJwG llwuflu» w2fuwlllntpJwG tlb2 U. UtlflplJ LL1Ci11nul t. nf1 Ll.IDlllnt
PJWG hwtlwp 2whwtlblll Ltwrinl'l. t LfllibL n! tlflwJCi WLL1f1WG,eGbpti tlw
tSwn91J, wplllwhwumll[!, wnu Gbptlm6mllo: UJCimhblllu Gw Ljlnpllbg 
gnljg UlWL, pb np WLL11'lWCi9GbpG bCi 2whwtlblll W(llllWhwCibL L. nplJ 
Cibpllm6bL: l"u4 WJ'l tuG11pf1 flpwLtwCiwgtlwCi LWtlwq.mJCi ntl'l,pli q.n
JnLPJntli nLCibgnl'l. opblieGbpti w2wCiw4Cibpmll q.npomGbmpJwCi 
nLnfllllP [!CllllpnLpJmGCi t L. pwgwnllw4 UlCililbuwLtwG wqwlllmpJmGn: 
UJu l').bll19nul llflwJG hGwriwtlnn 4Lf1Gti wumwG9GbpCi Wf1lllWl'J.f1bL 
GLlwqwq.mJG 6wtuumllubnmf bLCibLnLl bnltnmu wnLtw pwgwnllwU 
wnwLtbtmPJntCiCibntig: umJCi lllpwtlwpwCimpJwCi 2wnmGw4mpJmGG 
WJCI t. nn bf14PPC! Ltllq.lllp pwgwnllw4 wnwtlbLnLPJmGGbnnt.l wp
lllW'lf1tlw6 WfllllW'lflWCif![! LjlnfuwCiwltbL llb4 WJL bp4f1nLtl pwgwnllwlt 
wnwllbLnLPJnLCICibpfl LllWJtlwGCibpmtl WfllllWl'J.f1tlW6 WlJ.1(1WG9libpf1 
hbl.ll: SGUlbuwq.plllwltwG q.pwttwumpJwu tlb2 Utlflpfl WJU q.wqwlflw
fllJ u1.11wgbL t pwgwrulw4 wnwl{bLnLpJnLCiGbflfl mbunLpJnLO wGtlwGm
tl[!: Pwgwpllwlt wnwtl.bLnLPJntGCibpfl t.nbumpJWO wqflbgf14 Ltnqtl[! 
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pbpl.tu WJCi t, np hbChtnul t w11ctb9fl w2tuwlllwCi9wJflG rnbunLpJwfi 
ljJlW. Wllf(1Wfi9Cibpfl W(llllWl)(lOLpJWfi hwtlwp 4WlllWpqwiJ OWfuUnLtl
(jbpl] hw2t1.w114t.Lnul bCi' bLGbLntl ctwtlwCiw4n q.nponGflg Lt gnLJQ t 
lllWLflu w2tuwlllwCi9fl pwdwCillwCi w11wt.LbLnLPJnLCiGb11n n1 llflwJG wq
q.wJflG, wnu tlf12wqq.w1nfi tlw4wn11w4nt.L: f'lu4 uwhtlwCiwlflw4t.Lwom
pJnLfiO Ci4wlllbLn t, b(lp tlf12wqq.wjpCi WllUlllOLl10 pwgWlll(lbLflU !n 
4wrinf1.wCinul lllWL wJCi hwngn ll.IWlllwutuwfin, pb nfi!nL bQ bn4rifibran 
tlfltljwCig hblll WllUUlnl(l wfinLtl, bpb !OLCibCi WJU 4wll WJCi WlllPWfiRn 
wplllWl)(lnLPJWCi pwgw11<lw4 wnwt.LbLnLPJnLCiCibp: 

~wpgpCi lllWUlWUfuwCibg 'l. rlfl4Wpl)nG. l]Cil)q.ObLml llf12wqq.wjflCi 
lllfilllbuw4wCi hw11wpb(lnLpJmfifib11n wnwGMwhwlll4nLpJmfin, Ciw 
<ll.twl[n(lbg tlfl lln11bL, nnn tlf12ngntl QnLJQ lllqbg, np Utlflpfl wnw2w11-
4wo u4qpnLCiIJCib11n tuwtulllmtlo wpq.bw !fl 4w11nr1 LflCibL tlf12wqq.w
JflG wnulll(lfl qwnq.wgtlwfi hwtlwp: 'l. rlf14w1111nfi hwJlllGwq.npobg 
b11411Cibpfl hwtlbtlwlllw4wG wnwl[bLnLPJnLGCib(lfl O(lbCiIJ[!, [!Ulll nnn· 
bp4nPn UlhlllR t l1wufiwqnmwCiw WJCi WUIPWCiRfibpn wpmwhwfillwCi 
L1b2, npn wpmw11pntpJwCi hwllwp nLCin pwgwpliw4 wnwtlbLnLpJnLCi
Cibp (bpb ntCin bp4nL w1.11pwCisCibpn wpmw11pnLpJwCi pwgwpliw4 
wnwt{bLnLpJnLCi) 4wll wllbCiwlflnsp pwgwp0w4 wnwtlbLnLpJnLCiCibp 
(bpb !nLfin qnfib llb4 w1.11pwCiIJn wpmwllflnLpJwfi pwgwpliw4 wnw
tlbLnLpJnLCi): 011bfiRn ~2tlwptnwgflmpJnLCin 'l. rlf14w1111nfi 1.fmn<lbg 
WlllWQOLQbL. pbpbLnLl UCiq.tflWJfl u "lnplimLqWLflWJfl O(lpCiw4Cib(l[!, 
npnG9 wptnw1111mtl bfi b114m wut11wG9' 4tnwLl u q.flfin: (UJ'l oriflfiw4fl 
btw4blllwJJ1Ci lllWJtlwCifibnn tnb'u Pntl 1 wrumuw4nu1): 

U11JntUtul/ 1 

'11 npm nLqW LnW UCiq.Lnw 

x 2n2 q.tJGn w11tnw1111hLnL hwtlwn 'lln11lllnLq.wLnw1ng 4utwhwfi2tln 
lllWpb4wCi 80 w2tuwlllnflfl, nu4 UCiq.LflWJflg' 120 .w2tuwtnnqf1 w2tuw
lllWfiIJ: SwnblfwCi Y tlbtn(l 4tnwLl W(ltnw1111hLnL hwtlwutwtnwufuwCi 
gmgwCifl2Gb11Ci bCi 90 u 100: Ul'\jnLUw4flg hbtnunul t, nn "ln(ltnnLq.w
LflwCi nLCifl q.tJGn u 4tnwLl wptnw1111bLm pwgw11<lw4 wnwLlbLnLPJnLCi-
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(jbp: UJCimhw(jri.bpd, tlb112Jl(ju 2whwq.pq.ntlw6 t llwufiwq.pUlwCiwtm 
q.flfim, pult UCiq.ttiwo· ltlflwtlti WJlUlW'lJlOLpJw(j llb2: tipn,e, bpb hwllb
liwlflbtm tJl(jbfiE bp4m bp4Jl(jbpp q.flum wpUlW'lllnLPJWU 6wtuubp[! 
(80/120) 4lllwtlfl WJlUlW'lllnLPJWfi 6wtuubpfl hbUl (90/100), w~w 
4UlbUubCiE, nJl 'TJnpumLQ.Wtflw(j mufl q.pfinL WJlUlW'lJlnLPJWG hwtlb
OWUlWltw(j wnwtlbtmpJmCi' 80/120<90/100: 'TJnpUlmq.wtflWJfl 6wtu
ubJ1[! Ltwqtlmll b(j q.fl(jm wplrlW'lJlnLpJwu wGq.ttiwLtwu 6wtuubnti 
66%-[!, ltlflwl[fl WJlUlW'lJlnLpJw(j' 9Q%,..n: 

~wtlbOWUlWltwu 6wtuubp[! PnLJL bu UlWLPU nnn2btm 2whwl[bUl 
LtintuwGwLtmpJwG uwhtlwGGbrirr 'TJnpUlmq.wttiwJmtl tlb4 tlflwl[nn 
q.flOflu LtintuwGw4l[mll t OJ88 llflwtlnp ltlflwtlfl hbUl (80/90), puLt 
U(jq.tflwJnLtl llblt tlflwtlnn ltlflwl[n' 1.2 tlpwl[nn q.flGm hbl11 (120/100): 
nLUUlfl 'TJnrnnmq.wttiwG 2whwq.nq.nl[w6 LttflGp tlp2wqq.wjpu WllUUlJlfl 
llb2 WJUEWfi ctwllwuwLt. EWfip ri.bn Ltltwrinriwuw tlblt llflwl[nJl q.flfim 
ri.titlwg uUlwGwt 0,88 tlpwtlnnpg wl[btfl Lttnwtl. pult Ufiq.tflwu· llblt 
tlflwl[np q.flum ri.flllwg UlWL 1,2 llflwqnppg ~wLtwu ltlflwl[: UJu~fl
uml, lflntu2whwl[bUl LtintuwuwLtmpJw(j uwhliw(jCibf1[! Ulbflwpw2tu
l[w6 bG 0,88 u 1,2 llflwl[nnubpp uwhtlwCi(jbnmll: S4.Jwt uwhllwfiub
nnul flnwltw(jwgl(nri gwCiltwgw6 LtintuwCiwltmpJmu hwtlwnttnul t 
2whwl[bUl: 

'l. rlflltwnrinJfl w1u· pwl[wltw(jw!wlfl ~wpqbgt.{w6 utubliwJfl hp
llwCi l[pw Ltwnbtti t hw2n1111wLtwG t.flmtbnm.t llnUlbGwt flnwLtwum
pJwun· m2wri.nmpJm(j 11wndfibtntl hbUluJWL hwtlq.wtlwu.eubnti tlnw. 

• hwllbliWUlWltwCi 6wtuubpp t.flnrtWJPU W[lUlWhWJUlnLPJWU (w2-
tuwUlwdwtlwCiwLtfl LtintuwnbG), 

• utubliwJp tlb2 nu11q.11ltbt wl[btfl tlb6 pl[nl[ b11Lt11Cibp u w~nwuE
Cibp, 

• hwzl(fl wnGbt Ulpwuu~n(lUlWJflu 6wtuubJ1[!, 
• W£llflW'l'1nLPJWu q.nri6oGpwgnul LtwUlwpt.{nri LtinLtintumpJmCi

Gbpntl UjWJtlwGwl[npl[w6 wpl11Wflf1nLPJWCi 6wtuubpfl t.flnLtin
tumpJmCiCibnn. 

• JnLPWEWLI!Jmp bpltpfl Cibpumll W£lUlWflllnLPJWCi q.np6nGCibpp' 
Ltw~f11Ilwtf1 u w2tuw1J1nutfl hwtlbtlwlflwltwCi LtwJmCimpJmCio: 

~wtlbtlwlflwltwCi wnwl[btnLpJmGGbpfl UlbumpJwG Ltwpunpwq.mJG 
Gt.{w6mtl[! hbUlUJWLCi t. WJCi pwgwhWJUlbg WJ1U1WEf1Ci wnuUlpfl 2w
hwLl,bUlmpjnLG[! tlwuCiwltf1g pntnri ~bU1mpJmGGbpf1 hwtlwp' 11bCi Gb
Ulbtntl WJCi pbq[!, pb .tlblt bpltf1no Ltwpnr1 t 2wh uUlwGwt' Ll,Ciwu UjWUl-
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tSwnbLntl ll1mufibnflfi: dwllwfiw4w4ng t11WJllwfifibnnul hwllbllwtnw-
4wfi wnwtlbLnLpJnLGGbnfl tnbunLpJwG G2wGw4nLpJnLG0 WJG t, n11 
hCiwnwtlnpnLpjmG t oGabntlmll b11411GbntJ w11tnwEnfi U1Citnbuw4wG 
EW11.WEw4wCimpJnLGff 4wnnLgbt q.nUlw4wCi hnllpbnn t.lnw: UJfinL
hwfirib11a. 'l-. nn4w11rinG !L4WU1WutuwGbg WJG hwngtJG, pb nG!n'\ 
bn4nGbf1Ci m(jb(j WJU 4wll WUIPWfiEtJ wptnWij(lnLpJWG hwllbllWU1W-
4wG wnwLlbLnLPJnLGGbp: 

UpmwrwnLpJwG q.n116nGGbfl~ hwpwpbflw~gnLpJWCi mbunLpJnLG(!: 
XX riwnn 1930-w4wG pp. 2tlb11 Gn1111wuw4wG UlUUlbuwq.btnGb11 ttn 
=lbGp2b11Q L. PbnUlnL OhtnGo lflnfldbgflu UIWUlwutuwGbL 'l-. nn4w1111n
Jfl 4nrillng wGwqwptn pn11.Ciqw6 hwngtJG: c:!uUl GpwGg' bn4nGbnfl 
hwllbllwtnw4wG wnwLll:iLnLpJnLGCib11n hflllEnLll 1111Ltwa t WflUlWflf"lnL
PJWG rnwnpbn q.np6nGGbpnq WJfl bp4pCibnfl WU1Whnqqw6mpjnLCi[!: t. 
=lbE2b11fl QLtuwLtnn Gl:i1111rimlln. npn htnnwq.wJmll Lnwgqbg P.OhLflCifl 
4nrtllflg, WJCi t, nn llfl2wqq.wjflG WlluUlnL(l[! hflllCiwqnptlnLll t tnwppbn 
b114nGl:i11n tnCiopflGmpJwG tnw4 q.tnGLlnri wpUlWflflnLPJWG q.np6nCiCib
nn wnwtnmpjwllp 4wll hwnwpbnw4wG uwhllwCiwlflw4qw6nLpjwllp: 
bf14f1Cibf1Ci flflnE 2whwq.riq.nqw6 bCi llwuGwq.flUlWUWLnL WJG WUl-
11WCiECibflfl w11rnw1111nLpJwCi pGwq.wlf.wnnul. n11f1 hwllwn mGbCi wqb
Lfl pwnbGL4WUU1 Ciwtu_W'lllJWLCibn: l"u4 n11mb11.n·g b(i n hWJUl QWLtlU 
WJ'l Ciwtuw11rnwLGbnn: 'TlwUlwutuwun hbUll.t.JwtG t. l:i11411n hwllwp q.b
riwriwubLfl t WJG WL411WCiEGbptJ Wf1UlW'lJlnLPJnLGI]. nptJ hwllwn wn-
4w bu wLll:iLn «WllWUl» WJlUlW'lll"LPJWG q.np6nGGbp: Un2wqq.wjtJCi 
wnl.t.UlnLflG WJU 11bU1pmll. [!UUl P. OhLflCifl, 411wnGw «wLlbLgm4 q.np-
6nGGbpfl nLrtrtw4n lflntuwCiw4nLpJnLG UIW4wu q.np6nGGbflfl hbtn»: 
bpp 'TlnpumLQ.WLflwG wnmwhwCinLll t qtJCifl, flu4 UGq.LflwCi' 4tnw4,. 
Wl11W tnbrtfl t_ nLCibCinul 1.1.jnpUlnLqWLW4wG hnrtl:iJlfl lflnf1.JwGw4mpJmG 
wfiq.LflW4WG 4wt.qflU1WLfl hbUl: UpdbEfl w2tuwU1WfiEWJflG Ull:iUnlpjnL
Ci[! !fl hb11E4.nut wwgijnul t WJG tnpwllwpwCinLpjwllp, np wztuw
mwGEflG qnLq.whbn wpdl:iEfl mnb11.6llwG q.np6oGpwgtJG llwuCiw4gnLll 
bG Ciwl.t. W(lUlWflJlnLPJWG WJL qnp6n(j(jbp[!: 

=lbEzbp-OhLflCi ptmpbll[! 4WJlbLfl t dl.t.w4bpU1bL WJUL4bU. jnLpW
,RWCi!JnLfl bfl~~fl WflUlWhwGnul t WJG q.npbnCiw~CimbGuM. WUlflWGE-

-Gbp[!, npnCig wpmwl}llnLpJWli hwllwp mCiop~CinLll t hwpwpbpw4w
Onpb(j wllbLQnL4 WflUlWl}llnLpJWG q.npbnGlibfl~ L. ObpllnLbnul WJG 
WlllflWCi,eGbfl(!, npnCig WlllllWl}llnlpjWCi hwllwp 1,nLG~ - WflUlWl').flnL
PJWO hwllWUIWUlWUfut.iJO q.n116nGGbp: UJu u4qpnLCi9nl[ -f1pw4wGwg-

96 



t.lnq tlp2wqq.wJp(j lflntuw(jw~mpJmGn hwCiq.bg(jmtl t wrnnwrumt
PJWG q.nponG(jbpp q(jbpp hwqwuwpbgtlwGn: UJ1lnWflf1nLPJWG q.np
on(jGbpfl q.p(j WUbLn4. GpwG.e hwuLJwCinul ttiG w2tuwlflWGEfl hwtlwp 
w2tuwLnwl{w11on, LJwUjfllnWLP hwtlwp' LilnLJnun, pulJ hnqp hwtlw11' 
nbGUlwu: 

UflU1Wflf1nLPJWCi qnponGGbpfl hwpwpbpwltgntpjWU UlbuntpjntU[! 
tlblt .QWJL wnw2 tp hwtlbtlwLilwLtwG wnwt.lbtmpJmliubpp LnbumpJm
uflg: UJG n1 tlpwJCi nlirimlimtl t, np bpLJpGbpp tlfl2u wnuUlm.Jln hbG
l{mtl hwtlbtlwLilwLtwu wnw4.btntPJntCiubpp qpw, wnu pwgwhWJUlmtl 
t hwtlbtlwLilwLtwG wnwt.l.bLnLPJmuubpfl LqWU16wnn, npu wtllflnlf14.w6 
t bpllflubpp WJ1U1Wflf1nLPJWG WJU 4wtl WJG q.nponGGbpnt.l hwqbg
t.1.wontpjWU tlb2: 

LbnCimu~ «U1wrawrin9uo»: 1bE2bp-OhtflGp UlbumpJwG 62tlwpU1w
gflmpJmGn lflnpabg WlllWQOLQbL owq.mtlm.l nm.u, wtlbpfl4wgfl LnGUlb
uwq.blfl 4.wuptfl LbnGLnun: UUU-ti wpLilwhwutlwG Lt GbptlmMwG' 
lJWU1Wpt.l.w6 4WlllflU1WLfl u wztuwUlntctp owtuubpfl hw2t.1.w11Ltfl tlp-
2ngnt.I. tlfl ,ewGfl lflnpaGwLtwG pbuUlbppg hbum Gw bqpwltwgpbg, np 
1b_ezbp-0hLflG tnbumpJwCi lllWJtlwGCibp[! qnp6Ciw4wCimtl 1bG hwu
UlWUlt.l.mtl: bCipwript.l.m.tl tri. nri UUU-o WJ1U1WhwCim.ll t LtwUjflLnwtw
UlWJl, Cibptlm6mtl' w2tuwLI1WU1WJ1 wLqpwCi,eGbp, ,ewCifl np bn4rinnri 
hwllwztuwphwJtiG UjWUlbpwqllflg hbUln hwllwpt.l.mll tp wllbCiwhw
JlnLUUl 4wUfpLI1wtfluLnw4wG bp4flpn: UprumG,eGbnn 1hwtlwUfwLnwu
tuwCibgflu ulllwumllubnflu, muLilfl WJG uUlwgwt.I. Lbn(hnufl «Ufw11w
qn9u» wCit.l.wCimtln: 'T)wpqt.l.bg, np LJwUjpUlWLfl hw11wpbpwLJwu 
wt.l.btgm4n !fl WJ1U1WQntt.l.mll wllbpp4JwG WJ1U1W.QpCi wnu1.1111nul. 
UUU-n WJ1U1whwCinul tp wt.1.btp w2tuwLI1WU1Wp Lt lllW4wu 4wlljpLnw
LWLnWJ1 WJ1U1Wflf1WU.Q, ,ewG Gbptlm6nul t: SGLnbuwqbLn[] bGpw11pmtl 
tp, np U14.JWL ,ewCiw4ntpJwtlp ltWlllPUlWLP gwG4wgw6 hwllw11rim
PJWCi lllWJtlwGGbpmtl wllbpfl4JwG w2tuwuiwCi,ep tlbl.t tlwnri.-uiwppG 
hwtlwpctb.Q t bt.lJ10lllW4wG wztuwuiwCi,gp bpbg tlwpl').-lllWJ1t.l.wG: UJ
upu,eG' wtlbpfl4JwCi wztuwuimctfl pwpap wplllwllnnriwLtwCimpJmGn 
U1WJtlwCiwt.1.n11t.1.w6 t Cipw wt.l.bLfl pwpap nnw4wt.l.nntlwtlp, npG tL 
llPt.l.bg «npwltJWL wztuwumutfl» tlnr}bLfl hfltlgmtl: 

Qulll WJ'l UlbumpJwli' WJ1U1WflflnLPJWCi q.np6[]Cipwgf1Ci tlwuGw4-
gnttl bCi n1 pb bpbg, WJL 1nnu q.np6nGCibp. nnw4JWL w2tuw1J1mct, wCi
npwLJ wztuw1J1mct, 4wlllflUlWL Lt hnri: 'T)pn~buflnCiwL wGaCiw4wqtlp Lt 
pwpap npw4wl{npmtl mCibgnq w2fuw1J1mctti hwpwpbpwLJwCi wt.lbL-
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gmltn llbOwgCinul t WJCi WlllflwCi.elibpf1 wptnwhwCinulni npnCig wn
tnwqpmpJwCi hwllwp U1WhwCi2tlmll t npwltJWL w2tuwtnnut: n1 nJ1W4-
JWL w2fuwtnmdf1 wtlbLQnLltC! CiU1WUU1nLll t WJCi WlllJlWCi.QCibpf1 WJlUlW
hwlillwCi[!, nnnCig wrnnwqnmpJwCi hwtlwJl pwJ1llJ1 npwltwtlnpmtl 
mCibgn11 w2tuwtnmct !fl oq.tnwq.nnottnul: 

LbnCitnL.f1 «lllWJlWtlnEu[!» pwgwtnnbLm tflnnobp[! CiU1WUtnbgf1G 
«4Wlllf1tnwp> Ltwtnbq.npf1wJf1 pwgwmpmpJwCi Cinp mbumpJmCiCibpf1 
oL.wtlnpllwCio: 

Uf12wqq.w1f1Ci wnumpf1 w1111f1 mbunLpJnLCiCibno: UCigJWL 11w11f1 60-
wLtwCiCibpfl W(llllWtl[lnLPJWCi q.nrionCiCibpf1 hwtlwuimtln Cinri tnwprib
pmf tnbtulintnq.f1wCibpntl. q.f1tnwtnWf11 pwpoptnbfuCinLnq.f1wLtwli 6Jm
flbflf1 qwpq.wgnttll] L. tlflWlig WfllnWJl[lWU.Qp llf12wqq.WJf1Ci LflnfuwCiw
lf mpjWCi Ufll]Cipwg wtil] hwCiq.bgrif1Ci Cinp lllbfuCinLnq.f1w4wCi lllbum
PJnLCiCibpf1 oL.wtlnpuwCin: ~wrilt briwtl uf12wqq.w1f1li wnL.tnntfl[! pw
QWl.IlflbL Cinp llf1f1.Ebf1f1g: UnwtlbL nLZWflflnLPJWCi bCi wpctwCif1 u. t'f)nq
Cibrif1 «SbfuCinLnq.f1w4wCi fuquwCi»., rl. 4.bpCinCif1 «UU1!1WCiEf1 ltbCiuw
t.flmp>, U. t'f)nptnbpf1 «bplfpCibpf1 upgwLtgwJf1Ci wnwtlbLnLPJnl.GGbpf1» 
mbumpJmGCibp[!4: 

U. t'f)nqGbpf1 «SbtuCinLnq.f1wLtwCi fuquwCi» tnbumpJmCil] Ltwnmg
lfw6 t up Q.Wl'l.WtPWflfl tlflW, [}UUl npf1' WflUlWJll"lnLPJWCi q.nri6nCiCibpntl 
tlf1wCiuwCi hwq.bgtlw6mp1wG flbl.ll.emu bpltpGbpf1 l.1f12L. wnL.tnpf1 qwp
q.wgmun UIWJliwGwtlnritlw6 t WJCi mbtuCif14w4wCi tflnt.flntumpJmCi
Cibpntl. npnCiE owq.ml.1 bCi wnL.mnL[l wCinri bpltpCibpf1g llbltf1 npL.t l1blt 
tiJmrinul: ~wCif1 np tnbtuCif1LtwLtwCi CinpwpwpmpJmCiCibpl] uLtqpCiw
lllbu bpL.wu bu qwlf1u tlblt bplf pmll, hbCig Ciw tL obn.e t pbpmli wnw2-
GmpJnLCi: SbfuCif1LtwLtwCi CinriwriwrimpJmuCibflf1 WprJJmCi.emll «tnbtu
CinLnq.f1wLtwCi fuqnul» t wnw2wCimu WJrJ CinflWflWJlnLf>JnLCiCibpG oq.
tnwq.nponri L. !OQ.tnwq.np6nri bplfpCib11f1 tlf12L.: 

unp tnbtuCintnq.f1wCi hGwpwtlnnmpjmG t lllWLf1U WlllflWU.QCibpCi 
Wfll.IlWr}flbL wtlbLf1 .Ef1! 6wfuumtlCibpnq: bpb CinpWflWJlnLP,JnLCi[! libp
wnqw6 t Cinp Wlllf1U:iG.ef1 tlb2, tnbfuCif1LtwLtwCi wnw2CiwJCimpJmCi mCib
gnri bplfflf1 ObnCiWflltWtnbp[! npnzwltf1 ctwliwCiwltwzn2wCimtl Wf1UlW
hwCibLn4. Wjr} WlllflWU.E(f tlbCiwzCinphwjf1Ci llf111.E t hwutnwmnul zm-

4 Sb u M. Posner, "lnteniational Trade and Technical Change", Oxford Economic Papers, 
1961; R. Vernoy, ·"international Investment and international Trade in the Product Cycle". 
Quarterly Journal of Economics, May 1966. M. Iloprep .• Me)K1[yHapo.llHaJI KoHKypeHUHJI, l\L 
l\1e)K1[yHapo11Hble 01llOWeHHM, 1993: . ' 
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4wJnul: 1btnuwpwf1, 2whwllbtn t Wf1tnWllf1bL ni pb WJG1..4tmf1 Wut
pwG.e, npt.qflup(j wptnw1111nul bG pnLnfl bp4pGbf1[!, WJL wJGt.qfluflG, np 
ni tlfl bp4flfl !fl Wf1tnLµ'lflnLtl, Lt npnl'.ig t.qwhwG2wf14C! tlb6 t: ru4 bf1p 
WJ'l tnbtuGnLnqflwG JnLpwgLt_mt.1 t WJL bp4f1Gbf1f1 4nritlflg, wt.qw t.qbm.e 
t WfllflWllf'lbL tlb4 WJL «WGhwjtn» Wt.qf1wG.e: Uf12wqqwjf1G wnuUlnLf1[! 
qw11qwGnul t. bf1p nnut bp4flfl Wf1LnWllf1nUl t Gnp tnbtuGnLnqflwJnLl 
«hwqbgtlw6» WJGt.qflufl w11tnw11pwG.e, np[! ni tlfl WJL bf14flf1 ri.bnuu in 
Wf1LnWllflbL: 

fl. 4.bnGnGfl «Ut.q('lwG.efl 4bGuwlfrnq» tlnri.brn Gnf1tnbtuGnLnqflw-
4wG nLflflnLPJWG wnwLlbL U1Wf1W6qw6 mbumpJmGG t, .QwGfl np 
w2tuwuiwG.ef1 t.1f12wqqwJf1G pwctwGtlwG flf1w4wG Llflt5w4o w4.bLf1 
utnmJq t wpuiwgnLmtl: UJ11 tnbuntpJwG hwllwawJG' JnLf1W.QWUiJnLf1 
Gnf1 w1.q11wG.e wGgGnul t LuwG.efl !OflU LflnqbpnLt_' 

• tlmui.e 11b1..4f1 2m4w, 
• tnWf1W6nul Gbf1.Qf1G 2m4wJnul, 
• 2m4wJf1 hwqbgmt.1, 
• «6b11wgnul» 4wtl «llwhwgnul»: 
SbtuGnLnqflwGbf1fl qw11qwgt.1wG llw4w1111w4G m 1..4whwG2wf14[! 

JnLf1W.QWGiJnLf1 Lflnqmtl mw11pbf1 t: Unw2f1G Lflnqmtl w1..411wG1m Gnp t 
tlmtn.Q qn116nul 2m4w. 'lflW G4wmtlwtlp L4WhwG2wf14[! qbnuu Lfln.ep 
t: UJG pwG4 t. .QWGfl np Gnp tnbtuGnLnqflwG 4w11n11. t JnL('lwgGbL 
pwf10f1 n11w4wt.ln11nul mGbgnrt w2tuwuimd[!, mutnfl Lt u1..4wnt.lmtl t 
tlflwJG pwpan b4wtlmtnGbp mGbgn11. tuwt.lfl 4n11.tlf1g: Unw2f1G LflmLnul 
wntnwhwutlwG 6wl{wLGbnG wGG2wG bG: 

U1..411wG.Qfl 4Jwu.eti bp4f1nf1'l lfinqnul WJG 2m4wJmtl tlb6 t.lw114w
Gf12 t abn.e pbpmtl, u u4uLtnu.l t w1..411wG.ef1 ubpflw4wG W(1l11W'lf1nL
PJnLG[!: PGw4wGwpwf1 qGbf1G f12Gmtl bu: UJu lfimlnul Gbp.eflG 2m4w
Jnul LWJG uutwnnul[! Wf1LnW'lf1nf1.Gbpf1G tlrimtl t ri.riwGg wpuiw1111m
PJnLG[! 4wqtlw4bf1utbL wn bf14f1Gbnmtl: 

bp11nn11 LflmLnlll Gb11.ef1G zm4wG hwqpGnul t, WpUlW'lflnLPJWU 
tnbtuGnLnqflwGbpG wtlpn11.2mp1wtlp uUlwG11wptnwgLtnul bG, nrio pmJL 
t tnWLflu oql11wqnf16bL 1..4w4wu .npw4JWL w2tuwuimct, Wf1tnwruim
PJWG 6wtu.ebf1[! 4f1lSWU14_nul bG, uw4wJG 2m4wJf1 hwqbgnum wnllu 
!fl tlb6wgGmtl uutwntlwG 6wllwu:i: Uf1tnbf14f1Gbpnul lflnf1l'.I t wril{mu 
hwuGbLm WJ'l WUfpwG.eti ·wpl11W'lf1nLPJWG 6w4.wLGbnti [!UllLWJGLiw-
G IJ: . 

4.bp2f1G' !nppnpri. lfinqmtl wutnwupo «6bnwGmtl» t, L. w11mw11-

99 



JlnLPJOLCi[! 4f16wuntnul t: Q.Cibpfl wCi4nul[! wnLLu !'1 Cil.4wuumul U1W
hw02wf14'1 llb6wgllwlio: 

UJltnWRflCi wnLLtnf1'1 mbunLpJmCiCibf1'1 0Ci11hwCim11 hflt1Ciwtuli'1flfl0b
f1f19 tlb41J wqq.wJnCi tnOtnbuntpJmCiCibfl'1 2whbpfl LL !f>nnllwCibpfl 2whb-

· 11'1 hwllwtnbrtmllCi t: 'lw 4Wl4tlWO t WJCi hwpgfl UIWlllWUfllwCi'1g. pb 
4n04pbtn bp4pObpfl wnwCidflO !J>flptlwQbp npn2 wu111wCi9Cibf1'1 llfl2-
wqq.wJ'1Ci wnLLmnnul LL 4nCi4pbtn 6Jmrtbpnul '1Ci1U1b"'u bCi utnwCimll 
llpgw4gwJ'1Ci wnwtlbLnLPJnLuCibp: UJ'l hwpgfl UIWlllwutuwCi[J lfmpdbg 
lllWL wtlb11'14wgn tnCilnbuwqbtn UWJRL "lnptnb111J: 

U. "ln11tnbfl[! tlf12wqq.w1f1Ci wnhtnfl'1 h'1llCiwtuG11flnubp'1 l[bpLm
ompJwCi wnCi1ntpjwllp ll2w4bg llnwOqwllWJU linf1 llntnbgmll, nnn 
CiwtuW'l11JWtGbpflg llblm hbl11LLJWLU t. «U'12wqqw1'1Ci 2m4WJnlll 
tlpgw4gnul bu !1>'111t1wCibp[J, WJL n1 pb bf14pGbpo: UCihnwdb2Ul t hwu-
4w0wL. pb '1Ci!U1bU t !f>'1f1tlWu UUlbrt6ntll nL l4Whl.4Wlinul flp llpgw4-
QWJ'1Ci wnwtlbLnLPJnLCiCibpn, npU1buqfl U1Wl1qwpwCil[fl b11411'1 'lbflG · 
WJ'l qnf16[!Cipwgnul» 5: b114fl'1 llpgnLCiw4nLpJnLCi[! hwllw2fllwphwJ'1Ci 
2m4wJnLll npnzl[nul t !npu h'1llCiw4wCi UIWJllwCiCibpmf 

• q.np6nGw1nG. 
• U1WhwG2wp4f1, 
• UU1tuuw114nrt LL «wqqw4flg» W(lll1WflflnLpJmCiCib11fl tlti6w4ti, 
• nrm2w4ti llpgw4gw1f1Ci ti11wtlf16w4nul !f>tipllwJfl nwqtlwl[w

pnLpJwu lfmtu4wl4tlwompJwllp h lfmfllwq'lbgmpJwllp: 

Uptnw9pu wnurn11w1tiG 12wriw9w4wCimp1mG[! bplu1Cibpp 4nrillpg 
'1riw4wCiwgl[nri llf12ngwnnulGb11ti WJCi hwllw4wnq.G t, nrrn llf12ngnl[ 
[!U'lLWJCil[nul 4wtl uwhllwuwlfiw4l[nul bCi · ornwnbn4rnw · · WlllflWCig
Cibflfl' untJwt wqq.wJnCi 2nL4w fibppwlfiwCigbLnL hCiwnwl[npnLpJntCHib
f'l[!: UptnwR'1Ci wnLLtnpw1nG gwriwgw4wCimpJWCi CiU1WtnwlfCib('lfi bCi' 

• w2tuwrnwCiR'1 llti2wqqw1nG pwctwCitlwuo rntt.JwL b114Pn libp
q.riwl[llwCi tlf12ngp l.t wurnti6wCin lfimfmtumpJnlCi[!, 

• wrimwhwGllwfi u GbptlmMwCi 6wtlwLCibn'1 lf'lnlfinfllmpJmCio, 
• wrirnwgflCi wnl.trn11ti 4wnmgl[w69'1 lfinlfinfllnq:~Jmfi[!, 

s M.E. Porter The Competitive Advantage of Nation. N.Y., 1990. 
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• bp4nfl w1.4whm.tnul[! wCihnwctt2m 11bunq1uCibnmt (hnulpml, 
tLb4mnwtCibpqflwJntl Lt wnCi): 

UnmwppCi w111.tmnwJflCi pwqwpw4wCimpJwCi hptlCiw4wCi Ci1.4wmw-
4C! mtt.JwL bn4rifl hwllwn wnwtlbLwqnLJCi 2wh w1.4whntlbLCi t, wCi4wtu 
WJCi pwliflg, pb bn4flnCi flli11.4flup pwqwpw4wCinLpJnLCi t qwpmll' 
wqwm w11LampWJp"'Ci, pb .. hntlwCiwtlnn1w4wli: 

=IW(lJnLpWtlJw4libpp [!CipwgpnLll mCimbuwqbmCibpp tlfl2La 2wpnL
Ciw4tln11 l{b6Ci WJCi llwuflli, pb tnCimbuw4wCi wlifl w1.4whnl{llwCi tnb
uwCi~nLCiflg· WfllllWpflCi wnlatnf1WJflCi pw11_wpw4wCinLpJWCi n .. p mq
qnLpJnLCiCi t 11wgflnliWL, tlbp2liw4wli bqpwhwliqllwli WllWJUOfl !fl 
WfldwliwgbL: bpb hntlwliwl{n111nLpJnLCi[! hliwpwl{npnLpJnLCi t lllWLflU 
qwpqwgCibt wqqwJflCi mCimbunLpJnLCi[!, umbq6bL Ci1.4wutnwqnp LqWJ
llwliubfl CibppflCi WJlUlWl'lflnflCibpflCi OU1W(lb(14(1JW tlngw4gnLJ:>JOLCiflg 
1.4w2m1.4wCibLnL hwtlw(l, w1.4w wqwm wnl.tmnL(l[! pnLJL t lllWLPU w11-
1.11wqpnLpJWli Cibppfl(j awtupbp[! hwtlbtlwtnbL llf12wqqwjflli owtuebpfl 
hbm' umbrt6bLntl hwtlw2tuwnhwJf1Ci llngmCiw4 w1.4pwCipCibp: 

UpmwppCi wnlam(lwJflli pwriwpw4wCimpJOLCi[! wqwm t, pwg, 
bpb w1.4nwCipCibnfl tnbriw2wnctfl 6wCiw1.4wphflli uwhtlwCil{nri wn
q.b1.eCibpfl llw4WP'lW4f! litlwqwq.nLJCi t: 

=lmlwCiwL1.n111nLpJnLCi[! pw11.wRw4wCinLpJnLCi t, np[! pwpdfl tlwp
uwmnLppbpp La n1 uw4wqCiwJflfi RW11.WRW4wlinLpJWCi llbpnqCibrifl 
oq.mwq.nnMwCi 6wCiw1.4wnhnl{ hWJ(lbGw4wCi W(ltnWl'}(lnLpJnlCj[! 
ll.IW2lllll.IWCinul t omw(lbf14f1JW llpgw4gnLpJnLCiflg: "lwmllw4wCi qwp
q.wgtlwCi 1.11wppbf1 dwllwCiw4ww2wCiCibnmtl bf14fllibnf1G pCinnn2 tflCi 
WfllllWJ?flCi w11l.tmpwJf1Ci J?Wf1.WRW4wCimpJWCi mwppbfl hwllw4wri".' 
q.bn: =lmtwCiwtlnn1nLpJnL'"fi, pb'" wqw1.11 wnlatnnLp hwpgwqpllwCi qnp-
6nu1 mCitnbuwq.bmCibflfl w2wfiw4nLll dlawLl.nnlf bL bCi llfl ZWPR llnmb
gnLllubp: =lnqwCiwl{np1nLpJwu 4n11.1luw4f19CibpCi wnw2 bCi J?WZnLll llfl 
2wnR lflwumwp4Cib(l, nnnCig tlf12ngnLI. hflllCiwtlnnnul bG WJl'l pw11.w
pw4wCinLpJwG wCihnwctt2mnLpJnLG[!: 

"lbmw4wCi wCitlmwCiq.nLpJwCi llwuflCi lflwumwn4n wnw2wl'lntlnul 
t WJCi hfltlfiwtlnntlwllp, pb bf14flCibf1[! 1.4bm9 t flpbCig mwpw6pCibnnu1 
qwnqwgCibfi WJfiLllflufl wptnwqpnLpJnLCiCibp, nnnfi9 nwqllw4wCi pw
tumtlCibpfl dwtlwliw4 hfiwpwtlnpnLpJnLCi mwli ll.IWhlJ.lwCibLm. bn4nfl 
mCimbuw4wCi wli4wtunLpJnLfi[!: Uutlw6Ci wnw2flli hbppflli tlbnwpb
(lnLtl t Q.Jnu1wmlimbumpJWG[!, Gwla nwqtlwLl.wnw4wli CizwCiw4nL
pJnLCi mCibgnri WJCifJ.lflufl 1SJOLl1.bflfl qwnq.wgtlwGo. flG!Lllfluflp bCi 
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tLb4UlJ1WtGbnq)1wj)1 WJ1UlWllJ1nLpjnL0[!, .e)1ll)1w4w0 WJ1UlWllJ1nLPJWO 
npn2 tlJnUJ.bp[!: Uw pwLtw4wG)1G 6wGpw42)1n lflwulllWfl4 t, hwlll4w
Ulbu qJnLf'J.WUlOUlbumpJWO wnmllnij: 

=Jnt.lwGwijnpimpJnLG[! fiUlwulllnLll t «CinrabtnLlf» tlJnLf'J.bp)1 qwn
qwgllwfi[!, 4wll WJfi mG)1 11wulll}1wpw4iw4wG G2wCiw4mpJmG: UJu 
lflwulllWfl4C! 4wribtJ1 t hwllwnbt pwLtw4wfiwiwlfl 6wCinw42)1n, pwJQ 
pb n'p tljnLf'J.bfl[! utbU1R t UIW2lllUIWGijbG OUlW(lbl1411JW llpgw4gm
pjmGpg, L. WJI'} UIW2llll4WGnLpjnLG[! nn.ew'(j 42wnmGw4Ll)1. llwG
nwL1r14PU1 t.lbntm6mpJWG 4wpf19 nLGbG, n11U1buqp pwgwnijbG llwu
GwLtnri 2whbp)1G 6wnwJbLm L. tuuipw4wli wnL.lllpWJ}1G ll)12wLtwJ11 
C'JL.w4,npbtnL hGwpw4,npmpJmGCibno: 

Ouiwpbf14f"IJW 4WUIPlllWLP Gbpqpwtlllwli llwu)1fi tPWUUlWf"l4[!, npli 
wnw2 tp .ew2mll U.Ullpp[!, hpllGwLtnnLtnLll t Gpwlinij, nn UIWUlf"IWU
Ulp WUlflWG_eGbpp 2wpdfl tiwGwUjwphpfi uwhllwGtlnrt llw9uwlllmf"l
gbp[! UU1}1U1nLU bG OUlWJ1bJ1411JW .1>)1nllwGbn)1G' WplllwhwGllwG 
bn4pGbpnul UUlbrt6btm flpbCig llwuGwtljmf').bfll]: ubpllnL6t.lw6 4WU1)1-
U1WL[! pmJL t UlWLPU pwpC'JpwgCibtm WJllllWllPnLPJWCi wp11JmCiwL1.b
lllnlpjnLCi1]. WJU U1WnwqwJnLll hnt.lwGwl[npinLpJwG pwpbCiU1WUtn wq-
11bgmpJmG[!, wCi2m2tn, 4wnnrt t 1111uL.nplf bt npn2w4)1 U1WJllwliCib
pnul. 

• Cinp ('JL.wijnpt.lnrt tlJmrtbtil! Ulblllg t qwpqwCiwG ioqlllwqnn6-
tlw6 pliw4wG L. tl.w11114wJpli nbum11uCib11)1 ll)12ngnLI., 

• Gnp wplllw1111mpJnLCiGbnn qnJnLpJmli nLCibgnrt tlJmrtbfl[! !lJ.lbtn.e 
t·qri4bCi CiriwGg tnG011)1GmpJWG tnw4 qtnGLtnrt w2tuwlllmdflg m 
4WUIPlllWLPQ, L. )1 t.lliwu llf"IWGg' UlWCibli wptnW'lf'lnLPJWCi 6wtu
_ebp)1 pwpC'JpwgllwGn, 

• uwhllwGLtnrt UWJ?UWU1nLf1Rbfl[! !Ulbuig t wnG1t.lbG wnw2)1G 
wGhpwdb2tnmpJwCi WlJ.lpwG9Gbn)1Ci, RWG}1 nri .1111w U1Wtntlw

.rmt.l Lf.Gwµ 44ribG hbGg UUlwnnqCibpn: 
Ullbp)14wgp uiCitnbuwqbuiGbripg U. '-lbpbjwG nL U. <t>wppbG[! hw

uim4 4wpL.npmll bG pCiw41mpJWCi 4bCiuwllw4w1111w4)1 ~w2tnutW
CinLpJnLCi[!, llwtnGwG2btnL1.. nri hm.lL1,JGwt.lnp1mpJnLG[] U1WhU1wlimll t 
w2ttswtnwt.lw11C'J)1 pwriC'Jn llw4wri11w4' ti 11buu gw611 4bOuwuw4wp-
11w4 · nLCibgnq · b11411Gbpp llpgw4gmpJwG: =JbGg WJ'l qwrtwlflumG tp 
nG4w6 lfmtuhwuimgllwCi llw.euwtnnLflRP hpllgmll, npp UIW2UlllfWGnL
PJWOp 1912 p. hwGri~u b4wtl <t>wppbCin: PJlnJ? •. hnL1.wGwlf.n111nLpJWCi 
llp2ngm{ CibpgtiG LUJ1LnWl'}l1nrtCib11ti UIW2U1UfwGnLpJmGn hwliqbgOmll 
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t Gbptlmln.f.nri WUlflWG.QGbpfl q.Gbpfl pwpllpwgtlwG[!: 'lpwGg UU1WnnL
tl[! Gbp.QflG 2mltwJnul lfp6wun.[mtl t. WJ'l WU11lWG9Gbpf1 Glfwll1tlwtlp 
U1WhwG2wplf[! tlflwctwtlwGwLt GU1_WUU1nttl t wqq.wJflG wpll1W'lllnt
PJWG qwpq.wgtlwG[!, tlb6wGmtl t qpwril[w6mpJnLG[!: PwpbLwl[L[mli 
bli GwLL wnLLU1pWJf1G UIWJtlwGCibp[!, .QWlifl np uwhtlwliwt.flwltbLntl 
oU1wpbplf pJW WUl(lWCi9Cibpf1 tlml.11.Q[!' bplfflp[! llflwctwtlwliwlt Ltwrinri 
t tupwlibL wpll1whwlinul[!: 

UJu Lflwulllwplf [! 6f12U1 t WJG 11bU1.QnLO, bpb Gbptlm6L[nri WUl(lWU.Q
Gbpfl Cilfwll1tlwtlp U1WhwCi2wflltC! 6lfmCi !t. LL bpb q.np6[!Cilfbp-bplfplib
(l[! j_bli flpwlfwCiwgCimll CitlwCiwU1f1lll tlf12ngwnmtlCibp U1cUWL bplf pfl 
Cilfwll1tlwtlp: 

~.U. S2bJliU[! q.ll1Cimtl tp, np lfwp6wdwtllfbU1 hnt.[wGwl[nfl!nLPJntli[! 
GU1WUU1mtl t qpwril[w6mpJWG w6f1G, f1ult bplfwpwctwllltbU1f1 11bU1-
.Qmtl WJG l[bpw6mtl t hwpLLwGfl hw2L1.f1G WUlflbLm .QW'1.W.Qwlfwlim
PJWGs: 

,nl[wGwl[np1wLtwG .QW'1.W.QwlfwGmpJWG wnwtlbL wllt.fln-Lfl U1buw
LtwG [!U'lhwGpwgmtl[! U1pt.lbL t wtlULO[lWLf1wgf1 mlilllbuwq.bl.11 Uw.Qu 
'-mp11bGf1 Ltnrttlflg, npfl wztuwrnmpJmGGbp[! hulfwJwltwG 11bp bCi tuw
rtWQbL ,wllw2tuwphwJf1Ci pwGLtfl LL UpctmJpfl tlf12wqq.wJf1Ci hf11lliw
'l11Wtlf1' llf12wqq.wJf1G wnLLmpwJflG .QWrtW.Qwt.iwGmpJwG l[b11Lm6m
PJWCi hwtlwp: U. '-m1111bG[! hml.wGwl[np1wlfwG .QWrtW.QwlfwGmpJWCi 
f1nwLtwGwgnLll[! q.Ciwhwtnmtl t n11U1bu WJL[!UUlflWU.QWJflG q.np6[]Ci
pwg, np[! Ulhlfl.Q t 6wnwJf1 WJG f1riwLtwGwgGnri bplfpp t.iwp6wctwtl
ltblll nwqllwl[WflnLPJWU[!, hfltlGwl[npbLnLI.. np hnl[wliwt.lnfl!nLPJnLU[!, 
"fllllbu wqq.wJtiO wpmw11pnriubnf1 UIW2ll1UIWCimpJwCi .QW'l.W.Qwlfw
CimpJmCi, hwtSwfu Ltwnnri t wtlpnri2 LnCimbumpJwG hwllwp 'rnCibGwL 
0! WJl'lJntGwl[btn hbtnLLwG9Gbp: SGLObuntpjwG nnn2 tSJntrtbpp Glfwm
llwtlp f1pwlfwGwgl[nri hnL[wCiwl[nn1mpJmG[!, nplllbu lfwCinCi, flfl wq-
11bgmpJmCiG t pnriCimtl WJL 6Jmrtbflf1 l[pw LLu, LL Wfl'lJnLCi.Qnul 2whmll 
bG WJU llbnGwplfmpJnLGGbp[!, npnGg fl ul.fqpwGb hnL[wCiwl[nn!m
PJntCiG mriril[w6 1t117

: '-lb11LnL6bLntl WJ'l .QWrtW.QwLtwGmpJwG hwllw2-
fuwphwJf1Ci Lflnpll[!' 4n1111bGCi wnwCiMwgGmtl t hnl[wCiwl[nn1mp1wu 
bpb.Q tlwlfw1111wLt. 

1. U~w~nrillwG~, bpp npLLt b11ltnf1 Ltwnwl[wpmpJmCi wnLLLnflWJflCi 

6Sb'u J.M.Kcynes, Treatise on Money. Chap. XX:Ill: 
7Sb'u M. W. Corden, The Theory of Protection, London, 1971. t2 24: 
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RWll.WRWlfwlintpJwli q.np6fl9Cibp t oq.Ulwq.nponur wnwCig hwllw-
6wJfibgCibtnL llwll tunnhfll\Wlt9btnt q.n(lb[!Cilfbfl-b£lli£lCib(lfl hbUl: 

2. bp(t(tnqtl, npfl qbumntll q.npb[!Ciltbp-bplfplibp[! hwllw6wJfibg
Cintll bfi llflllJwfig hbm wnl.&UlpWJflfi RW'l.WRWLiwCintpJwfi llfl2ngw
nntl1Gbp[!: 

3. Pwqllwltn11L1. bpp wnl.&UlpWJflCi RW'lWRWltwCintpJnLfi[! hwllw-
6wJCibgl[ntll I.& llwpq.wl[npl{nul t pwqllwltnqll hwllw6wJfiwq.pbpfl 
llfl2ngm.[: 

. UplllWRflCi wnl.&mpwJflCi hnl{wCiwl{n111wltwCi RWflWRWltwCintpJWCi 
llflmnul(ibp[! pnLJL bli LnWLflu wnwfill(iwgCibL l\J1W llfl 9wCifl 61.&bp. 

• [!CilllpWCiRWJflli hnl{wCiwl{n111mpJn~Ci (ntqql{w6 t wnwCi6flCi 
bplfpCibpfl l.fwll WUIPWCiRCibpfl qbll), 

• tlJnL'l.WJflCi hnl{wCiwl{n111mpJnLCi (lllW2UlUfWfinul t npn2wl.ffl 
tlJntqbp, wllbCiflg wnw2 q.JntqwmCiUlbuntpJnLfi[!), 

• ltnLbltmfll{ hnl{wCiwl{np1ntpJnLCi (flpwltwCiwgCintll b(j bpl.1r1fibpfl 
llflntpJnt(iCibp[!' 1111wfig llb2 !tlUlfinq bflltflfibpfl Cil.iwmllwllp), 

• PWRCil{w6 hnl[wfiwl{n111ntpJnLCi (flpwltwfiwgl{ntll t fibpRflCi 
mfimbuwltwfi RW'lWRWltwfintpJwG llbpnqGbpfl llfl2ngm.[): 

UptnwRflCi wnl.&tnflWJflCi RWll.WRWltwCintpJnLCiCi wqwUl t, pwg, 
bpb, flhw(llfb, Wllf(lWCiRCibptJ tnbqw2w11dfl tSwCiunqwphflCi uwhllwCi
l{nri wpq.bwCibpfl llwl.fw1111wlt1! Cil{wqwq.nLJCi t: Uqwm wol.dnnLfl[! 
wnwCig llwRuwmnLJ1Rbflfl ltwll wCifi2wfi llw9uwumLJ1RhJ1nl[ flnwltw
Ciwgl{nq wnl.&mntpCi t, npfl qbuu;mul UfbtnnLpJntG[! 6bnCiUfwh t llGnul 
WJ1LnWRflG wnl.tmpfl l{nw wqqbtntg' 2ntL1w1flCi pnriCibtml hflllCiwltwG 
ltwpq.wl[npnrifl qbpn: 

SCimbuwq.flmwltwCi qpwltwCintpJwCi llb2 qnJnLpJnLCi ntGfl WJCi mb
uwltbtn[!, [!Utn npfl' hwllbllwmwpwp pwg wnlttn(lwJflCi nbdf11l flpw
ltwfiwgCinq bpltpCibpnul CibpllntbllwCi llw9uwmnLJ1Rbflfl . llfl2flCi llw
ltwpqwlf[! 10%-flg UfWlfwu t, flult RWfiwltwl.fwCi uwhllwfiwlflwltntll
Cibp(! OWOltntLl. b(j CibpllntbllWCi 25%-flg utWlflllU llWU[!: 

Uqwm wnl.tmpfl ltnrillCiwl.fflgCibp[!, LflwumwpltCibp pbpbtntl hnl{w
Ciwl[np[nLpJwCi qbll, UfCiqnul bCi, np hnl{wCiwl{np1ntpJnLCi[f 

• SwCinLtl t wqqwJflCi mCimbuntpJWCi RWJRWJllwG, bfinul t. WJU
Ufbu · ltn1l{wo' t~nGm1'1ltwJ'1 ulttbpnq: OmwpbflltPJW WUf(lWfiRCib(lfl 
CibpllntOLluiCi ltP~WUlnLll[! pnLLWQCintll t llngwl.fgwjflCi utWJRW(l[!, 
u111wCintll Cin(lw(lwpntpJw(i nq.tiCi: 
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• =inl[wGwtlnp1mpJmGo l[Gwu t hwugunul u~wnnri.ubnfl 2whb-
11nu: Uweuwuimp9bpp llJ12ngntl pwpdpwgl[mll bu ubpllmol[nri. 
w~pwG,pGbpfl q.Gbfl[!, nno WJL hwl[wuwp UIWJllwGGbnnLll hwptlw-
6mll t u~wnnriw~wG qwllpJnLri.nG: 

• =im.[wuwtln111mpJnLu[! l[GwunLll t llf12wqq.w1f1G UlCiUlbuw~wCi 
hwpwpbpnLpJmGGbpflG (US~-nu): 

i"p 6w1nwhbri dumll hnl[wuwl[n111mpJnLG[! tlbpw6mll t mCiuibuw
~wG wl{uiwp~JlwJfl, npfl 'lbummll bp~pGbno dq.uimll bG uwhllwGw
lflw~bL llflwJG WJCi w~nwG9Gbnfl Cibnllmonuln, npnCig WfllllW'lPnL
pJmGo mtllwl bfl~flnLll hGwpwl[np tt ~wqllw~bn~bL: UpuiwhwOmllG 
pp hbppfl(j pnLJLWU1(1l[nul t WJCi !Wlfml[, np1wlflnl[ hCiwpwl{np t 
WUfpwCieGbpfl Gbpllmonulo: 

Uqwui wnulllpfl ~nqllGw~flgCibp[! UfU'lnul bG, nn' 
• wqwlll wnummp[! GUfwuuimll t hwllhliwlllw4wCi wnwtlbtm

pJnLGGbpfl hflllwG l{pw llf12wqqwJflG wnuuipflG bp4pGbpfl llwuGw~
gmpJWfi[!, 

• WJG fiUfwuuimll t wzfuwlllwuefl llJ12wqq.wJflG pwctwGllwG tun
pwgllwGo' W(lUlW'l(lnLPJWG llwuCiwq.fllllwgmllpg pfunri pnLnfl 'l(1W-
4wG hbllluwCieGbpnl{, 

• wqwui wnliuinLp[! G~wuuimll t Gbn,pflCi zm4wJJ1 nG'lLWJCillw
G[!, qwuq.l[wbwJnCi wpLnW'lflnLpJwCi ~wqllw4bpUfllwCirF ubn,pflG 2m-
4w1fl wqwlllmpJm(j(j f12bgGnuJ t WUfflWGeCibpfl q.Gbp[!, nnfl hbllllaWG
entl tL Qfi'lLWJGt.[nLll t UU(Wrmriw4wG znL4wG, 

• wqwui wnld.nmp[! uiwGnul t hwllw2tuwrhw1f1G uiGuibumpJwG 
llb2 llrgw4gmpJwG unllwGn. nptt hbmuwGenl[ wllpnri.2 hwllwztuwri
hwJJlG uiGuibumpJwG llwuzlllwpm.[ q.GbpG fl2Gnul bG: 'lw pwnb
CiUfWUlll t hwlll4wu.rbu hwllw2fuwphw1f1G UlCiUlbumpJwCi pnLJL oriw4-
Cibpfl uiuuibuw4wG qwpqwgllwG hwllwp: 

UGgJWL 'lWflfl 50-60-w4wG pl{w4wGGbpflG hwllwzfuwphwJflG 
uiGl.llbumpJwGo pGnpn2 tp wGgnulo hmtwGwl{n111mpJmOflg 'lbllffl 
hGwpwl[nnl'tG !Wlfl wqwuiw4wGwgmll u wqwui wnumpwjflO ewqw
ew4w0ntpjnL0: 1970-w~wo ptlw4wCiGbpfl u4qpObnflG Lnbrt q.mwG 
hw4wnw4 llt1LnnLllGbp. bfl4f1Gbp[! u4ubgf1G «gwG4wu.rwuitlbp> llflll
JWOgpg n1 llflwJG uw4wqGwJflG, wnu n1 uw4wq.GwJflO wpq.b1.9Gbpfl 
llf12ngntl: UJGnLhwCi'lbfla, WfllllWJ?hfJ wnulllJlWJflCi ewqwew4w0m
PJWG Q.tfuwtlnp llfltnnLll[!, u4uw6 XX qwpfl 4bubpflg, wqwlnw4wfiw .. 
gmllG t, npo hwl(wuwpwU(bU l.[bpwpbptlnul t LL' qwpq.wgw6, u' qwn-
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q.wgnq bpLtpubpflu: Unutnpfl wqwtnwLtwuwgnurn flpwt.lwllp hw
uwp4,nul t qwpq.wgw6 bpLtpubpfl uwtuwabnfinLpjnLU[!, npnu,e tL 
1947 p. hfluubgflCi Uw4wq.fibpfl u wnutnpfl q.Ltuwt.lnp hwuwaw1Ciwq.fl
J1C! (UUQ~): ~wpq.wgwa bpLtpGbp(j flpb(jg WJ1LOW9fl(j WDULOJlWJflCi 
,ewqw.ewLtwCimpJnLCi[! auwijnpmu b(j' bLfibLntl hwuw2f"uwphwJflG 
tnCitnbumpJwG LtnCiJmLttnnLJ1WJf1g' hnt.lwGw4,np1wLtwCi .ewriw.ewLtw
CimpJmCi l{wpbLnLl wnwtlbtw111bu f1CiLnbq.pwg4,w6 f"ul1pwijnpmllGbpf1 
2112wuu,a4ubpmu, llflwctwllwCiwLt L1n1 wCibLntl bflfl"Jl'l w2tuwphf1 
bn411Gbpf1G' pµig wCibt flpbGg 2mLtwGbp[! OU1Wflbf14f1JW WIJ.IJlWU,RCib
pfl wn2u: 'lpw hbLn ubLtLnb'l qwpqwgw6 bpLtpGbpCi flpbCig wnuLnpw
Jf1G uwhuwCiCibp[! WJL, 111wLtwu qwpqwgw6 bpLtpGbpf1 wn2u pwgnLll 
b(j [JCiU1flWCiEWJf1Ci Ltwnqnij: unwCi.e ijwf"ubCinul bCi, np Wfll1lw9f1G 
wnuLnpf1 wqwLnw4wCiwgmun wqq.wJflCi wCi4,tnwCiqmpJwCi tnbuwCi
LumCif1g 4wpnq t l[Ciwu IJ.IWLn6wnbL tnCiLnbumpJWG LtbGuwLtwCi Ltw
nunp ntn(ll11Gbpf1G, ntnpl11Cibp, npnCi9 hwpwpbpw4wGnf1bCi LJ.tW4wu 
U(lgmCiw4 bCi u w4,wfi11wpwf1 IJ.IW2ll11J.1WG4,mll bG hmtwGw4,np1w~wG 
IJ.IWLnCib2Cibrintl: UJULn·bri hw2tlf1 t wnG4,mu Ciwu WJCi f1pnqmpJmGn, 
np wpl1lw.ef1G wnul11J1f1. llJqwrnwLtwCiwgmuo 1f1 pfunLu LµJ'l ntnprnCib
nmu qpwqijw6 pwCi4,nnCibpf1, .'.}>bpllbf1Cibf1f1 u abnCibpbgGbpf1 2whb
pf1g: ybpl.fwJmllu hmtwGwqnp1mp1mGn LtbGrnpnCiwGnul t hwpwpb
nwLtwunpbG wtlbtf1 Cibq 2112wuw4ubpnul: ~wpq.wgy.i6 · hpltpfibpfl uf1-
2u wnuU1J1WJf1Ci hwpwpbpnLpjmqubpmll ~JU UlWpW6t.lnLL1 t q.JnLll.W
lflUUlbumpJWG, rnbEULnf1Lf1, hwq.mmnf:i u 111n11111wrnp, qwpq.wgw6 u 
qwpq.wgnq .bpLtpGbpf1 llf12u' WJ1JlJnLuwpbJ1WltWCi WU-lf"IWCiEGbpfl, f1u4 
qw11qwgnq bp4pGbpf1 llf1~u • wtlwO'lwLtwG lPJlLnwhw~uwG t.lpw: 

dwllwGw4wl.fflg ·UlGLOtrnwq.bmCibpfl llb6 alwun. :q1.11Ci.nul ,t, nJl 
wnurnf1f1 wqwµiwywG~gmllf1g u1.J1wgtlnn fiJn.LplijltwCi · wnwtlb1m
pJmCiCibf1[J q.bpwqwCigmu bCi. w1Ci 4npmuL11ubp1J, · np wpµiw11pn11Qb
pf1Ci qp4nLll t upgw4gw1f1Ci wnwtlbtnLpJmCiCibpf1g: .l:in4wnwctwllltb
lllnul 'l~ uttwqbgCimu t bpltpGbpf1 .LnCiLnbuwLtwG UJJll}JmCiwtlbLnm
PJWCi Llwltwpqwlto: Opf1Gw4. 1960-1970 pp. LwtnflCiwltwCi Uubnf1Ltw
Jf1 bpLtpubpnul hnij_WUtJJql1Jl!W4w(i .RW'l.WEWltwumpJ.mU[J .n1 LlflwjCi 
hwGqbgpbg :Lnwpw6w21121.µuf1 .bnltriGbpfl . LnCiLnbuwLtwCi wGLtuwGo. 
WJLU IJ.IWUlCi.bzbg Gn11 ~btuGntnqflwCi~pf1 umrn.eG WJfl 20LltwCibp~· .... . 

I -. ~ • o ' 
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4.4. Urnnw_e~(j wnL.01p~ 4wnqwl{nnnuln 

UplllWEflG wnL.uipwJflO EW'lWEWlfwumpJwO LtwJ1q.wLlnrinulG 
wnG!4.nul t UlGUlbuwlfwG, EW'lWEwlfwG, · 4_wp1wlfwG,. flpw4_wlfwG, 
Ltwquwlfbnlll!WltwG L. wn pGmJpfl llfl· 2wnE hfllluwtuGnflnGl:infl hblll: 
UwlfwJG llfl2wqq.w1flG uiGuibuwqfluimpJnL(j(j wnw4.bLWlllbu munul
Gwuflnnu'i t WfllllWEflG wnL.1.11nw1flr. EW'lWEWlfw(im,.pJwG tlf12ngw
nmu(ibpfl flpwlfwGwgilwG UlGUlbuwlfwG GwfuwqpJWLGbpG m hb
lllL.wGEGbp[!: 

UplllwEflG wnL.mnfl lllbmwlfwG lfwpq.w4.nrulwG qnp6flpGbnu IJULn. 

flnbug pGmJpfl LflOnul bG uwlfwq.CiwJ~Ci L. n1 uwlfwq.fiwJ~G: Ufllllwpfl(j 
wnlimpwJflG EW'lWEwlfwGmpJwG 11wuwlfwG L.· hflilGwlfwG qnrioflm~ 
ilwpuwJflG uwlfwq.flGG t. npn llltUWL bplf flfl Ltn11tlflg Ltf111wn4.n11 ilwE
uwmmripbpfl hwllwlfwpqqw6 gwGlfG t: Uwpuwmmpp[! hw11Lt t,· nrin 
bplfpfl ilwEUWJflG lllWJlW_OE[! hwlllbLm lllWhflG qwGCit.lmll t wuu-1wGE
Gbpfl wpuiwhwullwG · lfwtl GbpllmMwG duJllwGwlf: UwpuwUlmppG 
flpwlfwGwgGmu t bpb.Q qnp6wnmJp .. 

• !b~ulfwL Ltwl1 hwplfwpJnL2bU1WJ~fi, npfl 11burnmo llwpuwmmn~ 
pm{ hwplf qnul bG flG!l.llbU Gb[1tlm64.n11. WJGlllbu tL wpLnwhwGt.ln11 
wuwwOpGbp[!. LIUIWLnwlf n lllbuiwlf wG pJnq~bG blfwummGbnmt 
wutwhn4.bLG t: 

• =inqwfiwqn111wlfwfi lfwtl 111w2U11L1WCiwlfwu, nJlo t.lbpwpbpnul t 
GbpilmMwCi tlwpuwuimpEbpflG' · Gb11pf1G 2mLtwG omwnbnltnJw 

' ungwlfgmpjnLGflg UIW21.11UIWUbLnl L. wqq.wjflG WpU1Wflpn11.Gbpfl hw
uwn pwpbGL4WUU1 UIWJUWGGbp aL.wt.lnflbLnL GUIWUlWltmt: 

• ~w2tlblf2nn11., npn. uwhtlwGL.[mu t ·llflwJG wplflwhwGl{n'l Wlll
nwGpGbnfl t.lnw. G111wuiwlfo 0! gwGlfwLfl. WpUlwhwCnlwO LtwGtunulG 
t, wJu 11bummo, bpp flpwGg qGbnn f1G1-f1G1 U1wuit5wnGbnnt.l gw6n bG 
hwtlw2fuwphWJflG qGb(lflg: 

U12w2GnJ1114.bLnt.l wGLtwtu. pwquwau uiuuibumpJnLO lluwqnpbLm 
il'lmllnl.I,, flG!l.llbu GwL. hwllw2tuwphwJflG tnG1J1bum~1mGf1g hmupw
JflG 4wtu4.w6nLpJmGo hwru~whwpbLm Glllwuiwlfnq, · qwpqu.mn'l 
bnlfpGbJlO wpLnwpflG 2mlfwubnfl hbLn lfmtuhwpwpbpmpJmGGb.fl[! 
lfmnllnul bu lfwpqw4,nnbL Wf1U1WhwGtlwG LlwguwUlmppbpfl uf12n
gnt.l: UpLnwhwGtlwG OWj2UWU1nLJlj2bpfl ltflpwrmulo LtwnbLfl t nGrim
GbL O(ll.llbU qwpqwgn11 bplf pGbpfl WplllwgflG wnuUlflWJfl(j EWflWj2W
LtwGmf=)JWCi wnwGllUwhwLnlfmpJmG, gwGfl np qwpq.wgw6 bplfpGbpl} 
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WJ'l~PUPR [!(jqhw(jpw~bu !b(j 4tiriwnnul, pu4 n11n2 qwpqwgw6 
bp4p(jbpnul wplllwhw(jllw(j tlw9uwlllmp9bpp 411riwnnLll(j wpqbL
tlnLll t uwhllwGwqpnLpJwllp ( opp(jw4' UUU-nul): 

UplllwhwCillwCi llw9uwlllmp9bpp 4tiriwnmtl[! qwpqwgnq b11411Cib
l1P 4nqtlpg 4WJlbLfl t hpll(jwqnribL tlfl RWCifl lflWUUlWfl4Cibpmt. 

• flw11qwgnri bp4p(jbp[! hptl(jw4w(jnLll hwllw2tuw11hwJp(j 2nL4w 
hnLllR wplllwhwfinrt(jbfl bCi, nLUtnp hwtiwtu C!(j4CinLtl b(j qwpq.wgw6 
b11411Cibpfl UlCiUlbunLpJmGGbpp' ctwtlw0w4 wn ctwllwGw4 u4flqp 
wnwa tnGlllbuw4wCi wG4nulGbflfl wqqbgmpJw(j lllw4: Uw4wJCi 
wplllwhwCitlw(j tlw9uwmmn9bnn pwndpwgCinLtl bu hnul9fl w11ctb.en 
L. uwhllwCiwlflw4nul wplllwhwullwu 6wtlwLCibp[!' WJ'l w~f1wCi9GbflO 
hw1lw2tuw11hw1tiu 2nL4w1nul qwpd(jbtmt ~w4wu llpgm(jw4: 

• UJCi qb~.enul, bflp b114ti11G mOfl hmll9fl wpmwhwQllwO tlbOw-
2Gnphw1flCi wnwtlbLnLPJm(j, wplllwhwCitlw(i tlw9uwlllntp9bpp tlppn
gnq J!JnLpbCi w~whnqqmll t UlWQnLQP! 1lmlll9bpm{: 

• tpb bfl4'111C! !fl UlCiopflCimtl tlbCiw2Cinphw1flO wnwtl.btmp1mOQb-
11ti. WLqW wpmwhwCitlw(j tlw9uwlllnLp9b11l1 tlppngnq uwhtlw(jw
lflw4tlnul t hnul.eti wpmwhwGnLtl[!, Cib1191'1Ci 2m4wJnLll pwp<lpw(inul 
bCi hnLllRWJl10 w~pwfi,efibpp q(jbp[!, [!Ulll WJ'lll' (jnppg wtlbLw(jnul 
b(j pjmpblllWJli(j llnLlllRbll[!_: 

UJu qnp6[!(jpwgGbno hwm4wl4bu 4tiriwntlnLtl b(i rlnLuwu1.11w(jp 
'lw2CinLpJwCi wplllw,epCi wnL.lll(lWJflCi RWl'l.WRW4wCinLpJWO tlb2: ltp-
11wnbtmt Wfllllwhwfillw(j tlw9uwlllnLp9bp[! 1992 p.-pg tltiCi1L. 11w11w
a.lbp20. WJfinLhwOqb(l<l, rlnLUWUUlWCipCi hw2nritlbL t llflW(jg tlw4wri
'lW4(! pwl{wlfwCiflCi Citlwqbglibt: UJu~bu, 1995 p. 1992 p. hwllb
tlw1.11nLpJwtlp wpmwhwCitlwO tlw9uwlllnLp9bpp [!(jllQ.1141.'iwCi llwlf w11-
11w4o w111.11whwCillw(j 6wa.twLtt wpctb.ett tlb2 (jqwqbt t 28-o/ontl: =4wp4 
t Ci2bt liwL., n(l wp1.11whwCillwCi llw9uw1.11nLp9bp[! hwllw2tuwphwJpli 
hnLtlRWJp(j 2nL4WJOLt1 qCibpp pwpdpwgllwlili bCi hwCiqbglinLll WJCi 
qbumnLtl, bpb bfl4'1flC! llb6 t, tiu4 wpmwhwCillwCi llw9uwmnLp9bpCi 
nL(jbCi Ol.llllll'lllwt t1w4w1111w4: ~w4wnw4 qbumnLtl. q.Cibpp 1wlfltig 
wtlbtti pwpllpwgnul[! qn116004b11-b11411(jbpfl(j lfl4Wflll1WJ'lfll1 tt1pwp
'P'J~ (wpqbttlwO) 4flpwnnul: 

Sbuwlfw(jnpb(j, llw9uwtnnLp9bp1] 11wuwlfwpql{nLtl L. nwnLllCiw
uppl{nul b(j' bLCibLnt.l llfl 2wp.e hwm4wCif12Cibpflg: Cuut hwp4tlwCi 
bqwOwlfti' tlw.euwumL11.eb11C! tliCinLtl bCi. 
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• U11tlwLnf1WJflCi 4wtl wpdb.EWJj10, nplJ hw2t.lwf14Ltnul t Cibptlm6-
tln11. Wlilf1W[jE[jbpj1 UWJ2UWJf1[j wpdb.Efl 04wrntlwtlp n11n2w4'1 rnn4n
uwririmmntl (of1f10w4, tlw.12uwJflu wridb.Efl 10%-[!): U'lLlWLn11wJf1G 
tlw.12uwrnm11Ef1 quwhwrnbLfl 4n11.tlu WJU t, n11 Gb11tlm6tln'1. pnLnf1 wt11-
pw0.12Gbpf1 hwtlwp ol.twqn(lnul bG hwf14tlwu hw4_wuwf1 lilWJtlwOObp' 
wG4wtu qpwGg wpdb.Eflg: <l>mfmtutlmtl t tlflwJG pJm2b t'imrn.12w
qpl[n11. hwp4f1 tlb6mpjnLU[!: ramn 4n'1.0U WJU t, np w11t.lwLn11wJf1Ci 
llw.12uwrnm11.Ef1 hw2t.lw1141lwG hwtlwp wGhpwdb2rn t q.GwhwrnbL 
Wlilf1WGJ2Gbpf1 llW.EUWJflG wpdb.E[!. np[! unl[npwpwp Ulb'l.flE t UlWLflU 
fWf1w2whnulObpf1 f1G2t11bu Gbn4rin'1.fibpf1, WJGt11bu tt OWJ2UWjf1G 6w
J2WJnLPJnLGGbf1f1 4n11.liflg: 

• UnwCi~Ciwhw111nL4 tlw.12uw1J1mp.12ml hwp4tlmll bCi urnwGriwf1-
rnwgqw6 WlilPWUJ;?Gbp[! u hw2ttw114t.lmll Cibptlm6L[nri WUfflWCi.EGbpfl 
6wt.lwLWJf1Ci tlflwtlnnObpfl G4wrnllwup· hwurnw1J1wqf1l[w6 q.nulwpnl[ 
(opf1Gw4· 1 rnnGGw t11'1Gop 11fltlwg· 20 11ntw11): 

• =twllw~gtlw6 tlw.12uwrnmp[! Gbpwrmul t 4.bp[! 02t.lw6 tlw.12uw
J'1G hwp41lwG bf14m llubf11J (WJUL4bU, UWJ2UWJf1G Wfldb.Efl 10 %-1], nplJ 
it11b1J1E t qbnwqwOgfl 1 rnnGGwJfl 11fltlwg 20 11ntw11f1G): 

C!UUl hwp41lw[j OpJb4rnfi' tlWJ2UWUlnLpJ2bplJ tflGmtl bG' 
);;>- CibpllmbllwCi, npn0.12 uwhtlwCil[mll bCi Gbptlm6t.ln11 wu111wG.12-

Gbpf1 Llriw· Gb11.12'1Ci 2m4w1mll 1111wO.E Li1W4wu tlngmuw4 11wnoObtm 
0Ujwrnw4ntl, 

);;>- wrnnwhwCillwCi. uwhtlwliqnul bli WJG wuu1wG.12ubpf1 qpw, 
npnliE 11.mnu bG qwtflu wqqwJflG rnGUlbumpJwCi 2112wCiw4libppg: 
UpwG.12 oqrnwqnp6qmtl bCi hwqt.lw11bL11 1 untlnnwpwp WJCi l').bUj.Eb
f1nul, bpp npn2 Wl!IPWCi.ECibpfl Cibpgpu 4wf1qwtlnf1tln11 qubflfl u hw
ow2tuwnhwJflu 2nL4WJfl WqWUl qCibnfl tlfl2lt Ouwt.lnrntnul t tlb6 U1Wp
pbf1nLpjmG, bpp wCihnwctb2rn t pJm2bCi hwllwuibt Cinp tlmui.12bf1mL u 
bpp Wf1Ulwhwunulo l!IDlllE t uwhtlwCiwlflw4bL, 

);;>- 111nwfiqti111 4wll 111wpwCig~~ tlw.12uwrnmf1.Ebf11J uwhllwCitlnul 
bu Ult.fJWL bp4f1f1 UlWf1WOJ2nLl 'lhlilf1 WJL bp4f1libf1 WL11j1Wli9Cibnf1 Ulb-
11wlflntutlwCi 1'].bL11.Emll: 

C!uUl plimJpfl UlWflpbpmll bCi' 
• ubqnCiwJflCi, npnCi.E oq1J1wqnp6t.lmtl bli ubqnliwJflCi pCimJp 

mCibgnri wuu1wli9Gbnf1 tlf12wqqwJf1Ci wnurnflfl Ol!lbflwlllflt.l 4wnqw-
4.nf11lwG CiL11W1J1w4nl[: Um{npwpwp 11pwlig q.nf16nrimpJwCi dwll4bUl[! 
uwhtlwuqmtl t UlWf1b4wG tlfl 9wGf1 wllflu, 
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• hw~wqbllut~Ciq.wJ~Ci. uwhllw(jttnu1 t WJCi qbumntll, bpp Cibn
llm6tlnrt Wlllt1W(j9Cib(lp q.Cib(l[! ubp9f1(j 2nL~WJnUl QW6fl b(j WflUlW
hwCinrt bp4pf1 q.uf1g, h bpb WJ'll4f1uf1 Cibp1lm6mll[! tlliwu t l4WU16w-
nmll wqq.wJf1(j wpUlwflrmrtubpf1u, · 

• tfmtuhwumLgnq bCi 4n!tlnLll (jbpllm61lw(j WJ(j llw9uwU1mn-9b
(1[!, npnCig W(lU1Wll(lnLpJw(j dwllwliw4 nLrtrtw4f1 4wll wCinLrtrtw4f1 oq.
Lnwq.np6t.lbL bCi umpuf111f1wCibp, h qpwug Cibrn'inL6mll[! 4114f1Ci tlCiwu t 
ll.IWUllSwnnul wqq.wJflCi wpLnwq11nrtCihnf1Ci: 

c:!uUl owq.llwCi llw.euwLnnLp,ebp[! Lf1Cimtl bu' 
• wt{tnnCiml. uwhllw(jtlmll bfi llf1w4nrtllwCif1' bp4pfibpf1 4wnw

tlwnmpJmCiCibpf1 npnztlwtlp, 
• UfWJllwCiwqpwJ~Ci uwhtlwut.[mtl bfi pwqllw4nrtll 4wll bn44nrtll 

hf11l.ef1 t.lriw· hwllwqnp6w4gn11. bp411Cibflf1 pwCiw4gmpJmCifihrif1 wp-
11JmCi9mll ( opf1Gw4· UUq1-f1 2(12WCiw4GbpnLll), 

• wpumCiJWL- uwhllwul[mll bu qwnqwgn11. hn4nGbnf1 hbLn qwp
qwgw6 bpl111Gbpf1 wnhUlflWJf1Ci hwpwpbnmpJmfi(jbp[! 4wpqwl{npb
LnL fiutWU1W4nt.l: 

c:!mn llw,euwLnmp,ebpf1 'lJ1nLJ.eW!Wtflbpf1 Ulwppbpmtl b(j' 
• 4wJnLCi, npn(j.e UjbU1w4wCi opbuuqpw4wu llwpllf1~fibpf1 4nrt

llf1g hwm.nwLnl[btmg hbLnn bfipw4w !bfi Lflntflntullaµu, 
• lflmfmtuw4wCi, npn(j.e tlbnwfiwJl[nul bfi' 4wtul{w6 wpLnwpctmJ

pf1 tflntuwpctb9f1g, Gbp9f1Ci 4nuJnt4UlnLJ1WJf1 LflntflntunLpJmliGbpf1g 
· llw.euwLnmn.eb11 hwu4wgmpJmCiCibp[!: 

ntnmql[wJf1 nwnLCiqf1g hbum hwllw2tuwphwJf1(j wnhtnnf1 uw4w
q.CiwJf1Ci uwhllw(jwlftw4mll(jbpf1 [!CiqhwGmn 11w4wn11w4fi tw4wCin
nbCi Cit.[wqbL t: bpb qwriq.wgwo bp4pCibnnul llw,euwtnmn.ebnf1 t1f12f1Ci 
t1w4wpqw4[! tnwtnwCil{nu1 t 1,7-2%-f'l uwhtlwCiCibpnul, WUIW qwp
q.wgnri hn4pGb('lnLtl (pwgwnmpJwllp' Cinp wprJ.JnLCiwpbnw4wCi 
bp4pCibpf1) 1111wfig wllbGwgwop llw4wri11w4o 22,2% t8

: 

t°'Ci!ll.lbu wntnwhwCillwCi, WJUUjbu tL GbptlnLOllwCi tlw,euwumq1.eb
J1C! lljW('lnLCiw4nLtl b(j Cibn.ef1G hw4wumpjm0: Uf1 4nn.llf1g' ru1wfi.e 
GbJ1.ef1Ci wptnwqpn11.Gbpf1Ci l4W2tnlllwfinu1 bCi llpgw4gnLpJmOf1g, 
llJnLU 4nrtllf1g' Gbp9f1Ci wptnw11nnrtfibp1J, npnG.e llf1hCinLJCi dwllwCiw4 
Ulljwnn11.Gbp bG, utnf1Li.tl[w6 bCi dbn.e pbnbL tlw,euWJf1Ci l4W2tnl4wCim
PJWfi hbtnhwfi.eml pwG4wgl[wo Wl4J1WligCibn: UJu hw4wumpJmGn 

8 Business Guide to The Uruguay Round UNICT AD/ WTO 1996, Geneva, page 245-247. 
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tlwuwtlp Lm6qmtl t ubpum61lwu pwctfibtlwubpfl tlf12ngnq: 'Lbpllm6-
llw0 pwdfibalwu[! Ullf.IWL bpl.mfl llw.12uw1f1Ci opbCiur111mp1wtlp uwh
llwCiqw6 WU-1J1WUJ2Cibpfl Gbptlm61lwCi npn2w4fl .ewCiw4mpJWCi tlw.e
uwlllmp.ebpfl Uln4nuw1111mrnCi t (np[J 4n1qmtl t ObppwdfibllwuwJ~G 
liln4nuwri.pnLJ9), trn4 pwctubtlwuflg wllbL Cibptlm61lwCi ri.bU-1.emtl 
uwhtlwCiqnul bli wtlbLfl pw11op Uln4nuwqpmrnlibp (qbppwdGbllw-
UWJ~G liln4nuwrymLJ,R): . 

b11Lt11libpfl tlf12L. wplllW.Rflfi wnulllpfl 4wnq.wtlnntlwCi wpri.fl tlfl
UlmtlCibpflg llb4fi tL WJU t, np pwqtlw4nritl pwfiw4gmp1mfiubnfl hfl
tlwfi qpw U=t4-f1 w2wuw4Cibpmtl tlw.euwLnm11.ebflfl ri.11mJ.ew1wlflbp1J 
tufluLn fiqwqmtl bfi: 1bLnL.wpw11. WflLnW.gflCi wnL.1.1111f1 4w11q.wl[n11tlwfi 
fuCiqpnul h11411fibp1J hw6wtu 4wuq.Gnul bCi 11cttlw11mp1mufibpfl w112u 
u, 4wtuqw6 4nG411bUl flpwqf16w4flg' uw4wq.Gw1f1Ci 4wll n1 uw-
4wq.Gw1f1G wpq.bLQCibpfl oq.Lnwq.np61lwfi wnnulmt hwn4 t LflCinul 4f1-
pwnbL WJLIJULn(lwfi.e: =tw6wtu GwtuwU-IWlfll[mpJmG[J Lnpl[nul t n1 uw
Lfwq.GwJflG 4wpq.wl[nptlwCi tlbpnri.Gbpflu, .ewufl np .ewriw.ew4wGw
Ujbu ri.pwfi.e wl[bLfl nuri.mGbtfl bu L., fl 1.11wppbpmp1mu uw4wq.GwJflfi 
w11q.bLQGbpfl, UU-1Wl1nr\fib11f1 hwtlw11 LJ1Wgmgf11 pbn 1bu. UlWLPU b(i 
wl[bLfl wpwq. u w11ri.JmCiwl[b1.11 wriri.JmG.e WJU wnmllm.[, np 4w11wl[w
pmpJnLUIJ Llf1w4nritlwCiflnpbfi 4w11nri t uwhtlwCibL n1 uw4wq.fiw1f1G 
wpq.bL.Qfibp, WJfi ri.bU1.emtl, bpp ri.riwfig lflnlflntumpJwG hwpgn wqq.w
JflG ctnrimtfl flpwl[wumpJwG tuGri.flll t: 

Pwgfl ri.nwfiflg, upwCi.e wllbLfl hwptlwp bu gwfi4WLfl w11111mCi.e 
uLnwGwLm Lnbuwfi4JmGflg, hwLn4Wlllbu nn n1 uw4wq.Gw1flu uwhtlw
Gwlflw4nulGbplJ 1bu 4wpq.wl[npl[mtl tlf12wqq.w1f1G hwtlwow1fim
pJmGGbpfl Llf12ngnl[: 4.bp2f1G hwGq.wtlwCi.eo hn4nGhnfl L(wnwl[wnm
pJmfifibpflG pmJL t lllWLflu q.nn6bL wtlbLfl wqwlll, .ewu Gn11 uw4w
q.GwJflG wnq.bL.Qfibn uwhllwGbLflu, nno l[bpwhulfl[nul t Unulllnfl hw
tlw2tuw11hw1f1G LfwqllwlfbnlllmPJWG Ltnritlflg: 

ni uwl(wq.GwJflfi Lfwpq.wl[npmtlfi flnwlfwGwgl[mtl t .ewuwlfwl(wfi 
uwhllwGwlflwlfnulGbpfl, pw.eul[wo hnl[wGwl[nn1mp1wG L. ~flGwGuw
LfwG Llbpnri.Gbpfl Llf12ngmt: 

awuwlfwlfwu uwhtlwGwlflwlfmtlGbno UjbUlwlfwG ni uwl(wq.Gw
JflG Lfwnq.wl[nntlwG t.lw111w4wG tlbpnri. bG, nrmG.e uwhtlwGnul bG wp
LnwhwGl[nri 4wtl Gbntlm6t.lnri wumwG.eGbnfl .ewGwl(G m wGl[wGw
gwGLflJ: utlwG uwhtlwGwlflwl(nulUbp Lfwnnri bfi ltflnwmtbL nnut 
hn411f1 4wnwl[wnmpJwG pmJLLntlnLJ:>JWllp 4wll nnn2w4f1 wuu1wGeGb-
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pf1 wnlll.nnLfllJ 4nnn'lf1CiwgCinq tlf12wqqwJf10 hwtlwl11.UJOwqpbpf1 hf1-
tlwCi tlpw: ewOw4w4wCi uwhtlwOw~w4nulCibpf1 c3L.bp0 bG' .etlmnw
tln11nul1J, Lf1gbCiqwtln11nulo L. wrnnwhwOtlwCi «4wtlwtlnfl» uwhllwCiw
~w4nulCibpo: 

ettm.nwtln11tlw(i 'lbut_emll l4bLnW4WCi f111WtlWUnL tlw11tlf1CiCib11f1 
4n11.llf1g uwhllwGtlnul bCi npn2w4f1 dwtlwCiw4whwLnijw6mtl WflLnW
hwCitlwCi/GbptlmOtlwG bCipw4w Wl411wCi9Cibpf1 6wLtwrn 4wtl _ewGw-
4mpJmGo: Cul.fl q.np6n11.mpJWCi m11.ri.mp1mGCibpf1' .eLl.nLnwCib111J (pwct
fitnlwu) Lf1Cimll bCi wpLnwhwCitlwCi L. GbritlnLMwCi: 

UplllwhwCitlwCi .eLl.n1J1wCibp1J uwhtlwGijmtl bG tlf12wqq.wJf1Ci 4wJm
CiwgtlwCi hwtlwllw1Ciwq.pbpf1Ci hwtlwl4WLnwutuwCi, npnCigmtl hwu
uiwLntlmll t Jmpw9wG11mp bp4pf1 pwctf1Ci1J npn2w4f1 Wl4(1WCi_eCibpf1 
wri1.11whwCitlwCi IJU'lhwCimp 6wtlwLmll: 'lpw opf1Ciw4 4wf1n'l bG hwCi
qf1uwCiWL Ciwtlp wnuiwhwCinri. brt4J1Cibf1f1 4wqtlw4bfll4nLPJnLCi1J 
(OPEC): 

ubptlmMwCi .etln1.11wCibp1J uwhtlwGLl.mtl bG bn4nGbpf1 4nri.tlf1g' 
Cibp_ef1Ci W(ll.flWr}Jlnri.CibppG l4W2U1l4WCibLnL, wnL.UlJ1WJf1Ci hw2tlb42tmo 
hwtlwuwpw42nbLm, Gbp9f1Ci 2m4wJmll wnw2w114G m l4WhwG2w11-
4r:! 4wriq.wLl.nribLm hwtlwp, mri.ri.tlw6 bCi fiwL. WJL bp4pCibnf1 tuui11w-
4wG wnL.tnflWJf1Ci .ew11.w.ew4wCimpJWCi qbtl: 

Cutn []Ci'lQ.fl4tlwCi uwhtlwGCibpf1 tnwppbpmtl bCi C}LnPWL L. wCihw
uiw4wCi 9t[nuiwCibp hwu4wgmpJmCiCibf1[]: QLnPWL .etlmnwCibp[! uwh
tlwCilf.mtl bCi npn2w4f1 Wll{f1WCi9Cibpf1 wpLnwhwCitlwG 4wtl Gb11llm6-
tlwCi tlnw nnn2w4f1 ctwllwCiw4whwuitlw6mu· wCi4wtu CipwGf1g, pb np 
bp4pf1g t WJCi Cibptlm6t[nul, 4wll np bp4f111 t wpLnwhwCiL[mtl: 

UGhwLnw4wG .etlnLnwCibp[! C}LnPWL .etlnLnwtlnptlwCi 2112wCiwl.iCib
pnLtl Jmpw9wCi11nL(l bp4pf1 tlwuGwpwdCif1 uwhtlwCinum t: UJu .et.ln
LnwCibpQ uwhllwGt.lmtl bCi bp44nri.tl hwllwdw1Ciwq.pbpf1 tlf12ngntl L. 
unt.lnpwpwp Ulbll. bG q.lllCinul .ew11.w_ew4wG, l.flCiUlbuw4wG ubpui 4w
utb(l 4wtl WJL 2whbp mCibgn11. bp4pCibpf1 tlf12L.: 

Lf1gbCiqf1wCibp[! bp4pCibpf1 f1pwlf.wum 4wqllw4bf1l4nLPJnLCiCibpf1 
pnLJLU1tlmp1mfifi t wplllwhwunri.fibrif1G 4wtl GbptlmonriGbpf1fi' npn-
2w4f1 ctwllwGw4whwLnlf.w6mtl npn2w4f1 ,ewfiw4nLpJwtlp WL4(1Wfi9-
Cibp wpLnwhwCibLm 4wll Cibptlm6bLm hwtlwp: Lf1gbGqwtlnpmtlCi f1p 
hbppf1G [!GqmCimtl t uiwppbp llL.bp. 

• Uf1wCi4_wq. Lf1gbGqf1wCi tlb4 Lnwpf1 ctwtl4blllntl Lnpl[nq q.pwijnp 
pnLnrntlmpJnLGCi t wpuiwhwCillwCi 4wtl CibpllnLMwCi 'tlb4 q.np6wp9 
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ljwuiwpbLm t.'iwuflG: 
• QLtuwtlnp LflgbGqtiwG tlblj tnwpt.lw []Upwg.enu.'i WJU ljwtl WJU 

Wlllf1WGpn wpuiwhwGtlwCi ljwtl GbpllmMwCi pmJLrnt.lmpJmliCi t' 
wnwCig qnp6wp.QGbpfl uwhtlwOwlflwljl.lwO: 

• QLnPWL LflgbCiqflwG nrrn2wt.if1 ctwl.1wGwljwhw111t.lw6mll ljnfilj
pb111 WlllflWGpfl wrnnwhwOl.lwCi ljwll ObrtllmMwO pmJLuitlmpJmGG t 
wztuwphn gwGlfwgw6 bpljflp' wnwCig pwCiwljwlfwG uwhl.1wGwlflw-
4ml.10bJ1f1: 

• ULt111m.'iwtn LflgbOqflwCi uipt.lml.1 t WJltnwhwCinri.ng ljwl.'i ObJ11.'im-
6nriflg u111wgtlw6 hWJII1WJ1WJ1WQ.f1P UlllWUWLnLQ wOl.1f12wL11bU hbuin, 
Lt WJCi lflmf1ntul.'iw0 bOpwljw it: 

UJ1111whwGl.1wCi «ljwl.'iwtlnJ1» uwhl.'iwOwLttwLiml.1Gbp[! WJ1tnwpf1Ci 
wnhuipfl ljwpq.wtlnJll.'iwO WJUlllflufl pwOwljwljwCi uwhtlwCiwlflwljml.1 
bCi, npfl ri.buienu.'i WJllllWhwCinri. bf14nf1Ci flCipCiwljwl.'i uwhl.'iwCiwlflw
Liml.1 t wp111whwCiml.10' q.np6[!Gljbp-bnl.i11Cibpfl t.inril.'iflg wt.lbLti t.inzui 
wnh111pwJf1Ci uwhllwCiwlflwljnu.'iCibJl[! w2wCigbtm Olllwuiwljntl: 

'2wCiwljwljwCi uwht.'iwCiwlflwljmtlObpfl t.inrwnCi qnJmpJmO mObG Lt 
q.np6nu.'i bCi t.'if12wqq.wJf1G wnL.111pf1 ljwpqwl[npt.'iwO, WJUll.lbu t.initlw6' 
pwpGLlw6 l.lbpnri.Obp[!: Qutn l.lntnwtlnp qGwhw111wljwGn' 4wpq.wl[np
t.'iwu WJ'l t.'ibpnri.Gbflfl ptlwpwGwljCi wCigGmt.'i t 300-flg: rawpGLtw6 hn
LtwOwt.lnJlinLPJWG l.lbpnri.Gbpflg wnwt.lbL uiwpw6t.lw6GbpCi bG' 

• ObJ1.Qf1Ci hWJlljbp[] L. tnnLJ1pbJ1[], 
• 111btuunt.iwt.iwG wpq.bL.QGhp[!, 
• U1b111wljwG qGmt.'iCibf1f1 2112wCiwljCibpmt.'i nJlwljwGwgt.lnrt hnt.lw

Ciwt.lnP!nLPJnLG[!, 
• LlbJ12Gw1.JwCi wpri.JmpCibpfl tlb2 tnbriwt.iwO pwri.w1111J1iObp ll.IW

pmGwt.ihtm Ciljwuit.'iwllp 1.L1WhwG2n: 
Lbp12f1Ci hwJlljbpQ L. tnmpebpG mri.rit.lw6 bG Gbpl.'im6t.lnri W1.L1-

11wGpGhptJ GbpEflli q.Cifl wlSflCi u 1111wCint.l' ObppflG wpuiw1111nriCibpf1 
lllW2tnlllWUmpJWG[]: 'lpWCi.Q t.iwri~'l. bG uwht.'iwCit.lbL flOill.lbU ljbGuipn
CiwljwCi, WJGll.lbu tL uibriwt.iwG 1..4btnwljwG Ljwnwt.lwptlwG llwptlfluCrb
pfl t.inrit.'iflg: ubpt.'im6t.lnri WlllPWUpubpfl hwt.'iwp uwht.'iwOt.lnri hwpljb-
11[! t.iwnnri bCi Lfllibt mri.ri.wt.ifl (wt.lbtwgt.lw6 wpdbpfl, wljgflqwJflCi 
hwplj, flnwgt.lwCi hwplj) u wCimriri.wt.ifl (t.'iwpuwJflO aL.wljbpll.lmt.'iObpfl, 
q.11wOgtlwCi u WJL auwljwOmpjmOCibpp llflt.'iwg t.llSwpnu.'iGbp): 

SbtuCipljwljwO wpq.bL.QCibj1[! wqq.wJpCi, uibtuOflljwljwO, t.lWP!W
ljwCi u WJL pGmJpfl WJO GnpilbpO m LjwOnGObpO bG, npnGg ljflpwnmtl[! 
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huwpwl{npmpJmu t LnWLtiu qq.wLtinpbCi 4p6wmbL WlJ.lpwu9ub11ti 
Cib(lllm6nulo unuwL wqq.w1tiu 2m4w: qnp6Ciw4wunul 4flnwnl{nul bCi 
LnbfuCif14w4wCi pumJpfl pwqllwpflll wpq.brnCibp: 'lnwuR bff' wqq.w1flu 
UU1WUflW(1LnCibpfl t.qWht.qwCillwCi, Cibptlm6l{nrt WlJ.lflWCiRQbpfl npw4fl 
ubpLnfl4>f14wmfl uLnwgllwfi CilfwLnllwup utwhwfism. wuff1wQRQbpfl 
hwLnm4 LnWflWJWL{npuwfi, utflLnwlfwl{npllwfi, uwCif1Lnw11whf1q.flbCif14 
Cinpllbpfl, 2ri2w4w llf12wllwJPfl, UlJ.lwnnrtCibtlfl 2whbpfl ll.IWhl.llwfitlwfi 
Cil~wLnllwtlp wqq.wJflfi ll1Whwfi2[! L. WJLCi: 

'llbLnw4wCi q.CinLtlCibpfl zri2wCiwlfCibnmu flpwltwfiwgllnrt hmlw
Ciwl{np1_mpJmCi[! l.llhLnwlfwCi tlwpllflCiCibpflCi L. Obnfiw11LfmpJmuubpflu 
UfWl1LnWflf1nLtl t npn2w4fl wuu1wuRuh11 q.uhL tlflwJfi wqq.wJflCi Obn
CiwplfmpJnLGCibnflg, GmJGflu4 bpb 'lflWCiR fib111lnL6tlnrtGbpflg wtlbLfl 
pwG4 LflCibCi: . 

4.l:i112uw4wG Wfll').JnLGRfl llb2 Ulbf'lW4wG PWf'lW'lflfl!Gbn lJ.IWflnLCiw-
4hLnL G4wLnllwllp ll1WhwG20 pw9Gl{w6 wnL.LnpWJflCi RWf'lWRw4w
CimpjwG WJCilllflufl ubpnq t, npfl qbumnLll 011bfiufl11npbfi uwhllwCil{mu 
t l{bp2Ciw4wG wpmwqpwCiRfl WJU uwuo, np[! t.qbLn9 t wpLnW'lPLlfl 
wqq.WJflCi W(1UlWflJlOf'lUl:ipfl lfnritlflg, L. bpb WJU uwfuwLnbml.w6 t l{w-
6wnbL Gbp9f1Ci 2nL4WJnLll: Unl{npwpwp Lnbflw4wCi PWr\W'lflfliubpfl 
1.4wpmCiw4mp1wG Ci4wmuwup utwhwG2Ci oq.mwq.np6l{mu t qwpq.w
gnri bp4pCibpfl 4nriuflg' CibpumMwCi 1.fmtuwpflGllwG, flu4 hbmwq.w
JnLU CiwL. Gbpllm6nulflg hpwctwnllhLm 9wJ1.w9w4wGmp1wG 2112w
Gw4Gl:irimu: ~wriq.wgw6 l:i114riGl:i110 WJU 9wriw.ewLtwfimp1mG[! 4flpw
nmu bG tumuwlflbLnL hwllw11 tctwG wztuwmnut l11WhwG2nri W(l
IJlWflflnLpJmfiCibp[! qwpq.wgnri bf14pCibp LnbriwlflntubLnLQ, L. qpwCinl{ 
flu4 pwpllfl ll.IWhbLnl{ qpwril{w6mpJwCi llw4Wf1flwlm: 

UpLnw9pCi wnhLnflfl !l>flCiwCiuw~wCi ~wpq.wtlnrulwCi Llbpnfl(ibpfi 
bCi" untpuf111wl{npnLLl[!, wp1.11whwfillwfi tlwp~wl[npnul[! L. 11bllU1f1Ciq.[!: 

Umpuflqwl{npnuln 0! uw4wq.Gwjf1Ci 4wnq.wl{npllwG WJG ubpnqfi 
t, O(lfl qbt.q9nLll fl(1WUW4WG LflntuhwLnnLQUWCi 6WUWlllWJ1hnl{ L4hLnnL
pjmCi(i w2w4gmll t wqq.wJflG Wf1LnWfll1nll.GbnflCi' wqq.wJflG wnmwq
JlnLPJWG llpgw4g~LpjnLU[! pwpllpwgCibLnL, l{bp2tiG hw2l{nl{, l{6w(lW
JtiG hw2tlh42nfl tlf16w41J pwJlbLwtlhLnL Cil.4WLnw4ntl: C!um ij6wrulwG 
pGmJpfl' umpufll').flwCibp[! LflCinul bG mririw4fl L. wCinu1riw-4fl: 

nL(\flW4ti t 4nl_ijmll l').f1WUW4WCi WJU LflnfuhliJLnnLQOLU[!, Of11J 
. Lnfll{nul t wpLnwhwCillwCi q.n116wp9G tiriw4wGwgnLllflg wGllti2wU11:iU 

. hbuin' wpLnwhwGnriti 4wmwpw6 6wfuubpti L. b4wllmti mwppbpm-
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pJwu !Wtfmtl: nuir1w4f1 umpuf111f1wubno lflwulilnpbCi WfllilW'lfl"'lflu 
l1lf1tlw6 ri.nlilwgflw t WfllilW.EflCi 2m4wubp ri.mfiu qwlm hwllwp: 
1960-wLtwu pp. m1111wltf1 umpuf111wtlnr11lwfi wnwpLtwO qwpqwgw6 
bpltpfibpfl pwCiLtwnctb,e wp11JmfiwpbpwLtwu wplilwhwunum tp' Ow
tlbfll], w4_f1wgf1nu UlbflJCif1Ltwu L. wnu: UwLtwJu m1111wltfl umpuf111f1w
Cibpn U1Li-f1 LtwGnuCibpntl wpqbLtlnul bu, L. 11nwfig oqlilwqnnomllu 
WJfi,EWU wltCihWJUl t, np WrlUUl(lWJflCi qnponultbpCibpflG UnLJUll.ltrn 
llrtmll t hwllwullwu qnp6n11mpJmCiubpf1: f'l UlwppbpmpJmG 'lflW, 
wfim1111wltf1 umpuf111f1wCibp[!, npnO,e Ulpqnul bu hwpltwJflG, Wll.IWhn
tlwqpw4wG qb111bpf1, 2mLtwJwLtwGf1g gwon l1lnltnuw1111mmub11mt 
tlwpltbpfl L. WJL aL.bpnq, tlbpwhultbLfl !bG: Umpufl11flwCibp1] Ltwrinrt bCi 
Ulf1Wllw11ptlbL flUill.lbU Cibptlmbllw(i hbUl lipgwltgn11 Wll.l(lWCi.QW(l
UlW'lflnrtCibpflG, WJUll.lbU tL W(lU1WhwGnrt0bpf1Ci: 

QuUl flpwgtlwG m1111mpJmGGbpfl' umpufl11f1wCibpn Lf1Cimtl bu Cibp
Rflfi Lt wrnnwhwCillwCi: ubp_gf1Ci umpuf111f1wCi ll.lblilwltwG pJm2bf1g 
l1lfltlw6 WJCi lflntuhwlilmgmllu t, npCi m1111tlw6 t Cibp.ef1G 2mLtwJmil 
qnp6n11 W(ll1lW'lf1nLpJmGubpf1 qwpqwgliwun: UprnwhwGllwCi umpuf1-
11f1wG wplllwhwGn11GbnflG lllfltlw6 11pwtlwLtwG lflntuhwLnmgnum t' 
W(ll11W.Qf1Ci 2mLtwGbf1 'lnlflU qWLnL L. wqqwJflU W(llllW'lflWU.Efl tlngm
uwLtmpJnLU[! hWUUlWUlbLm Ull.IWLilwltntl: 

UrunwhwGtlwG fupwCillwG wnwtlbL Lnwpw64_w6 tlbpn11Gbnf1g tlb
Ltn tlwnLtwJflG wplllnumpJmGCibpfl Lnpwtlw11pmtlG t wqqwJflG wplllw
hwGn11Cibpf1u: UptnwhwfillwCi tlwri~wLl.nrmulCi flnwLtwuwgl[mli t 
hbUluJWL aL.bpntl. 

• UnLnwhwullwu umpufl11wtln11nul, npfl 11bll.IEnLll ll.lbLnwLtwu 
pwGLtbnn wplllwhwun11Gbpf1Ci lllpwllw11pmll bu gwop LnnLtnuw
flflnLJ.eubpm.[ L[wpltbp' npn2wltfl Wll.lf1WCiECibpf1 wpLnwhwCimtln 
fupwCibLnL Cill.IWLilWltntl: 

• Ol.1lwpbpltf1JW Cibpllm6nrtCibpfl t.[wpLtwtlnpmll, npfl ll.IW[llllW
'lflP ll.IWJtlwCin Wll.l(lWCiEfibpfl qCimllCi t llflWJCr l[wnlt Ul('lWOW'l
rmrt bflltflfl ~flnllwGbpflg: 'l(lWG.Q Ltn14_mll bG ltwll.lwltgl[w6 
l[wpltbn: 

• UqqwJflCr wpl1lwhwun11Gbpfl wplilwhwCillwCi nf1ultbnf1 Wll.IWhn
tlwqnmll: 

UpU1bf1ltf1Cibpf1 2mLtwubpmll wqqwJflCi W(llilW'l(lnLpJwG Wll.l(lwfie
Cibpfl llngmCiwltmpJwG pwndnwgtlwu m11flubnf1g tlbltn 11bllU1f1CiqCi t: 
'lbllll.lf10ql] bCipw11pmtl t WfllllWEflG 2mLtwCibpmll Wll.1(1WCiECib11fl 
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wl[bLti gw6J1 q.Cinl[ l[w6wn9, RWfi WJfl WlllJlWCiJ?Gbnti wqq.wJtiCi 2m-
4wJti q.CibnG bCi. Gti1wUlw4n tlngw4tigubptiu 2m4w1tig 11nLJ1u llrtbLG t: 
'lbllti1t1Ciq. 4wflbLti t tiriw4wCiwgCibL tifi!ti1bu wnwCiapCi ~flpllwCibptJ 
ublflw4wu nbUnLJlUUbJlp, WJGti1bu tL ti1bUlnLpjWG 4nrttltig WJlUlWhW
unriubntiG lllpl[nri Llwp4bJ1p hw2l[f1G: qnp6Ciw4wGmll hwG11titi1mtl bu 
11bti1EbJl, bJlp WJlUlwhwGL[nrt WU1JlWLIJ2GbptJ q.pGn gw6p t n1 tltJwJG 
wqq.WJtifi 2nL4WJnLtl aL.wl[nJ1l[W6 q.upg 1 WJLL. WfllllW'lJlnLpjWG 6wfu
j?bppg: 'lbtllllf1Gq.p tnGtnbuw4wG ptlwuUl[! n1 pb tlpwjG q.GbJlp ti2b
gnulG t, WJL q.GwJtJCi tumnw4wGmpJmun. llflL.GnLJU WlllflWCiJ?ti lllWJl
pbri q.Cibrinl[ Ltw6W1'2J?[! UlW(lpbp 2m4wCibrimtl: Q.GbpG ti2bgl[nul bG llf1 
2nL4w1mtl, uw4wJG WJL 2m4wGbJ1mtl flJlWfiE 4wrinrt bG wt.lbLf1 
pwpap Lf1GbL: Q.Gbpp ti2bgnuln npti1bu tlpgw4gwJtiG UIWJEWJ1f1 tlf12ng 
4f1pwnbtf1 t, bpb UltlJWL UWUlwltwpwpn 4nG4pbUl 2m4wJmll mGti 
llbGw2GnphwJtiu llPJlJ?: 

Uqq.wJtiG 2m4wCi otnwJ1bJ14J1JW Gbpllm6nrtCibJltJ GllwG q.np6n
rimpJmGCibppg qbp6 ti1whbLm mqf1Ci hw4w11bllti1f1Ciq.wJtiG llti2ngw
nmllCibnG bu: Uti2wqq.wJtiG wnL.tnJ1WJf1Ci lllJlW4Ulta4wJnul q.nJmpJmG 
mCip 11bllti1tJCiq.p n1 pwpbCiLL1WUtn tnCitnbuw4wCi hbtnL.wGJ2Cib11ti 
LtwutullwG hJ14nL hpllGwLtwG brtwGw4. hw4w11btlti1tlCiq.w1tiG llWJ2UW
tnmpJ2bpp uwhtlwGnLll u wpUlwhwGnqGbJlp 4nritltig q.CiwJtaG lllWP
tnwtlnpmpJnLGCibnta utnwCiaGmu, nutn npf1' GpwGR hpwdwpl[mll bCi 
gw6p q.Gbpm.[ WUIPWGJ?Cibp llwUlw4wpwpbLnLg: 

Umputi11tiwGbpp, lflntuhwtnnLgtlwG LlWJ?UWtnnLpJ2bnti L. 11MLL1tiCi
q.p 4tipwnllwG 11bti1J?hJ1[! hwllw2tuwnhw1tiG tnCiUlbunLpJwCi llb2 hw-
6wtuw4tiwgbL bCi, 1Gwjwb CibnJ?tiG 2m4wG OlllWJ1bJ1411Jw tl11gw4gm
pJmCipg lllW2tnl4WCibLnLG 4nqtlGnpn2l[w6 Ci2Ltw6 Llti2ngwnnLllGb11Ci 
U,Lt-ta 4nqtlpg tuurntit.l WJlQ.bLL[nLll bG: UnLpuf111tiw t flpUll[nul llfi!ll.lbu 
LL1btnnLpJwCi 4nritlf1g wntnwhwGtlwG tupwGtlwCi fiLL1WtnwLtnl[ m11l[w6 
r111wtlw4wG oq.GnLpJmG[!, WJfilllbu tL l[w114wJtiG WJlUlnCiJWL tnn4nuw
'lJlnLJJ?Cibpnl[ .l>tiGwCiuwl[nnnuln, hwn4wJf1Ci L. l[wn4wJf1G qbq1bp[!, 
hwn4hnti l[bnw11wru~n, tnpwCiuti1nptnwJf1Ci gwon uw4wq.Gb(l[!, pwpa
riwgl[w6 q.Cibpnl[ l.llbtnwLtwG q.CimtlGbpn 4wll gw6p q.Cibpml Wll1-
pwG9Gbpf1 nL 6wnwJnLpJmGGhJ1f1 l[w6wnRn ti1btnmpJwCin: '1lbtnm
PJmCiGbpf1Ci !f1 WJ1Q.hLt.[nul abnCiwp4mpJnLCiCibppG UlpWLlWfl(lbL l.[wJ1-
4bp 4wll l[wp4wJf1Ci bpw2futiRCibJ1, bpb 11w wpl[nLtl t unl[npw4wG 
lllWJllwGGbpnLt: U14-f1 _nLpmq.l[wJwLtwG nwnLfi'lf1 mqbgnLJgmtl 
u2l[w6 t, np uwG4gf1wGbJ1p wnflp 4wpnq bCi h.w.Ci11f1uwCiwL llflwJCi 
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wnwGaGwhw1J1m4 umpuflqflw[jbpl], npn(jgflg oql.Ill{nul b(j ni pb pn
Lnfl WflUlWJl.(lnqfibpQ, wn wnwCiafl(j abnGwnltnLpJnLfiGbpQ: Unwt.lbL 
t.lmwGq.wl{nn bG WJG wnw(ja(jwhwmm4 umpuflqflw(jbpn. npn(j_e 
fil11W1J1w4wm1111t.lw6 bu WfllilWhwullwG tupwCillwGG nL fibnllm61lwCi 
lfmtuwpflfillwfin: UmpuflqflwCibpflg t.lfiwu ltpnq bflltpCib11Ci flpwl{wum 
bfi LtflriwnbLnL tlmtuhwl.IlnLgllwG llf12ngwnmllCibf1: 

UmpuflqflwCibpfl oq.lllwq.nnMwCi LtwlllwlfgmpJwllp U1~-f1 Ltnqllflg 
hbmwEGGmpJmG !fl flriwLtwGwgl{nul WJG Jl.bll.IEOLO, bpp Jl.f1W iwttlb
fll! ibG q.bpwqwCignul Wl11f1WG9Gbpfl wpctb.efl 1 %-n, flG!ll.lbu Gwu bpp 
Gbnllm6t.lmll bu lflnEfl fullpw9wGwlfCibpnl{ wuuiwCiECibp: 1wliwaw1-
fiwq.nnul Of1n2 pwgwnmpjmGCibp bu wnl{nul POLOfl qwnqwgnri 
bf1ltf1Gbf1f1 hwllw(1, flult lllWLtwu qwpq.wgw6 bpltf1Gbpf1G umpuflqflw
Gbpfl ltflpwnmlln pmJLWLnflbLfl t: 

4.5. U~2wqq.wJ~O wnldnp~ WL4rtWOJ2WJ~O. l5jnu1wJ~O LI 
w2tuwnhwqpw~w(j ~wnnLgl{wOJ21! 

Ufl2wqq.w1flu wnuLnflmll Ulbqfl mGbgnq tfmttlntumpJmGCibpfl t.lbn
Lm6nLpJnLG£! bGpwqnmll t bpltm WUlllb41J1Gbflfl Jl.f1Lnwf1Ltnut wnw-
2flu' wtlpnri2mp1wllp 11nw wlSfl Ulbt.'h.qbflfl, bnltnn1111· WUjflWGEwJflG u 
w2tuwnhwq.nwltwfi LtwnnLgt.lw6.efl mbriw2wf1ctbf1f1 nLUnulfiwuflpm
pJmfi: Mi1 t.lbnwpbnmll t wnw2f1GflG, WlllW wuhpwdb21J1 t lflwumbL, 
np hwllw2tuwnhw1flfi Wlllf1Wfi.QW2f12WfiwnmpJwG LtwJmG wnw2wG- · 
gfllt Lnbllll.lbfl(! llf12wqq.w1f1Ci wnumnfl Cinn npwLtwLtwCi hwmLtwGf12-
Cibnf1 W(llllWQOLOlllfi b(j' Ltwlllt.lW6 hwllw2tuwphwjf1G 2mltWJfl LOWpn-
1'1.0LCiwlfnLpJWCi u GnpwllnL6 mbfuCinLnq.flwGbpfl Cilf wLnliwllp wlSnri 
U1WhwG2wnltfl llb6wgllwG hb1J1: UJJl. 2nLLtw1f1G pGnnn2 bCi Gwu utWUl
nwumfl WflflJnLGwpbpwLtwG WLqpw(i_e(ibpfl wnuU1pfl [JGl'}LWJChlwG 
pwt.lwLtwGflG pwpap mblJlllhlll!. flult l'lnwGg 2112wGwltGbnmll lib.eb
GwGbnfl u uwnswl[nnnulGbpfl, hwLnlf wLqbu Ltwlllfl · llf12ngGbpf1, 
tLblflJlflWLtwG u tLbltLnrtnfiwJflCi LnbfuGflltwJfl, hwtiwLtw11q.f11Gbpf1 wnu
mnLp(!: U11Lnwq11wLtwG LtnnlllbpwgtiwG 2f12WfiwltGbnnu1 2w1J1 wt.lbLfl 
wpwq. (!CiflLWJCit.lnul t Ltmlll.ILbltLOWJflCi UWllEWl[npmtiGbpfl, hwGq.nLJQ
Gbpfl u wq.11bq.w1J1Gbpf1 lfmtuwGwlfmpJmG(!: UJu wllbGI! 1tp Ltwrmri 
WfltlWLOWlfWG 1J1brtw2wpctb11 !WrlW2WQUbL llfl2wqq.wjf1G wnl.&Ult'lfl 
w2tuw11hwq.11wLtwG Ltw.nmg4,w69nul: 
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bnlmCibna 
Ullprifl.2 
w7tuu.fnhn 
uuu 
tiwL.qi1Cihw 
UpltllLnJWU 
t:alnnll.lw .. 

UbO.. ". 
PnhLnwfihw 
Uuhui · · · ... 

Lµn.n~Ciw~wu .. 
·ullbnhuw · 

U111.t~uwCi · 
bi.Jnm .. uw 
nmuwuuiwCi 

.. 

1900 1938 

255.0 570.0 
33'.3 63.0 
4.2 33.4 

137.5 . 275.0 
21.5 . ·64.1 

3.8.5. 76.0 
28.5 .. 60.5 
8.0. . ·14.0 

.,8.5. 31.5 

14.S ·18.~ 

13.0 

1950 · 1990 I 2000 
•:' 

' 115:0 . '5985.0 9040.0 
328.5 777.5 1070.0 
10.4 430;0 550.0, 

245.0 .. . 2420.0 3035.0 
36.5 . 600.0 710.0 

. . 66.0 . ''i320.0 •400.0 .. 
60.Q;i. 1055.0. 2485.0 
14.0. 270.0. 700.0. 

.. : ' 

... 50.0 405.0 .735.0 
I 

' I ' ~ 
.. 

;, . ' :; '';•' .. 
16.0 t25..0 85.0 

,. I•', 

155,Q 90 .. 0 

9 . ': '." ... ·. 
Sb'u MHpol:la.H 3KOHOMHKa 3a 100 JleT .. M3M0.2001.# 9: 
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Unurnpp hw~w2tuw11hwJpG 4wqliw4briu.impJwG lfln11awq.brnGb11~ 
q.Gwhwrnwf.twGGbp~ hwliwaw1G' 2000 p. hwliw2tuw11hwJ~G wumwG
J?W2112WGwnmpJmU[! Gwtun1111 rnwritlw hwlibliwrnnLpJwllp w6bg 
10%-ml., np[! 1990-w4wG pp. wlibGwpw11011 gmgwG~2G tri: UJ'l ctw
liwGw4w2112wGpg u4uw6 Lt tlpG!l..t WJU011 wu.i11w(j.12Cibpp hwliw2tuw11-
hwjpG 2mf.tw1mtl q.Ltuwtl.nri tlpgw4pgCib11 bG Wl1flJnLCiwpbpwf.twG 
qwpq.wgw6' hwrn4wu.ibu t;mwlipmpJwCi (UUl.J, UpulirnJwCi btlrinu.iw, 
fiwu.inCipw) b114J1Gbp[!: ~b112pGGbppu 2000 p pwctpG t nG4bL hwliw2-
tuwphwJpG hwllwtuwn_(i wrirnwhw(jliwu 51.5%-(!, np[! . uwf.twJu 
1990 p. hwtlbllwrnmpJwtlp 9.1 %-ntl Gtl4JqbL t: 2001 p. uwtunriri 
U1WJltlW hwllbllwuimpjll.,lllp hwt.'iw2tuw11hwjpU Wllf11WUJ?W2112WUW
llnLPJWU 6wtlwL0bp[! I.tu 4%-m.l 4f16wml[bgpG, uwf.twJG hbrnwq.w 
rnwppGbppG ririwu.E gmgwririmli bu w6~ lipuimll, nrio 2005 p. 4wq
t.'ibg 21.2 rnriLCi 11nLw11· Ciwtunriri rnwritlw hwlibliwlllmpJwlip w6bLntl 
14.6%-nl[10

: 

1 
2 

3 
4 
5 
6 
7 

8 
9 

10 

U!1Jmuwq 311 

UU1f1WG9Gbptl hwllwztuwnhwJnG wrnnwhwGllwG LL GbpllnLoliwG 
UlWU(! l:UDW2WlllWflGb1111 2005 ptlw4wGtlG 

Upuiwhw-
Sbuw~w- LbrillmOnulo Sbuw~w-bp4pGb1111 Omllo 

(tli•fJIJ 1Jnu.u11J pwp ~z~no ftlt.f11J fJntwn 11w11 ~z~no 

qhnllwGflui 969.9 9.3 773.8 7.2 
U~WQJWL 
'LwhwGqGhn 904.4 8.7 1732.4 16.1 
2hGwurnwG 762.0 7.3 660.0 6.1 
fiwU1nCihw 594.9 5.7 514.9 4.8 
:bnwCiuhw 460.2 4.4 497.9 4.6 
'Lhribnt wCir:iubn 402.4 3.9 359.1 ·3_3 
U~WQJWL rawq.w-
tlnnmPJmG 382.8 3.7 510.2 4.7 
timw1 hw 367.2 3.5 379.8 3.5 
4wCiwnw 359.4 3.4 319.7 3.0 
Pb1ahw 334.3 . 3.2 318.7 3.0 
Ulipn.112 
w2tuwnho 10431.0 100.0 10783.0 100.0 

10 World Trade in 2005. Overview, page 17. 
11 World Trade in 2005. Overview, page 17. 
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2005 p. btlpm11w~wCi uiwpwow2112wCinul w~(ihWJU1 hw2nrtnL
pJmfiCibp~ hwuwtl Q.bpllwCi~w(i, np~Ci hbU1UIWU1bpwqllJWCi ch.ullw
(iw~w2112w(i~g ~ tlbfl hw2nritlnLll t U1WhU1WCibL WDW2WlllW(l ll~PRbri 
hwllw2tuwphw1~(i wnmwhwCillwCi [!Cir}hw(imp 6wtlwLnul:(U1b'u p~tl 3 
wrunLUW~[!): Q.bpllwCi~WJ~ Q.Ltuwtlnp llpgw~~g(! U~WQJWL uwhw(iq.
CibpCi t, np~fi ~rifi~w~ntu hbmunul t tlb112~fi h~Ciq. uiwp~Cibp~ [!(ipwg
.enul wpmw_e~(j wnumpnLll LOL(l2 hw2nrtnLpJOL(iCibp q.pwfigwb ~~
fiWUlllWCi[!: 

UJCimhwCiflbpa, WU1f1Wfi9Cibp~ hwllwztuwphwJ~(j znL~WJnLll Q.ttuw
tlnp llpgw~~g(ibp 2wpnLCiw~nLll bCi llfiWL UUU-[!, btlpm11w~w(j U~m
pJnLCi[! u tiwU1nCi~wCi, npnfig pwct~Ci t [!Ci~Cinul hwllw2tuwphwJ~Ci wp
uiwhwCillwCi 60%-~g wtlbt~Ci: 

C!um wnwCia~Ci lllwpwow2112wCiCibp~' WU1flWCi9Cibp~ ll~2wqq.wJ~fi 
wnump~ w1S~ mbllU1bPIJ 2000-2005 pp. llfluunpbL bCi hbmuJWL 11~
uimlln (mb'u · p~tl 4 WrtJnLUw~o): 

UIJJnLUUJ// 412 

U1:11pwCi9Cibp~ hwllw2fuwphwJ~Ci wnL.lnp~ wlS~ mblllllbflCi f!Ulll 

wnwCi6~Ci mwpw0w2112wliCibp~ (2005 p.) 

UrnnwhwOnul ubpllnL6nuJ 
Swpbf/wli mnf/nuw1/1li Swpbf/wli tnnf/nuw1/1li 
I/ml/Jin vnLJnmlililinn l/lnt/1n/J flllJJJnLlililinn 

2000-2005 2004 2005 2000-2005 2004 2005 
U1h.lw11hC! 10 22 13 10 22 13 
=iJnLUflu. Ullb11fllfw · 4 14 12 6 16 14 
tllnm11w · 11 20 8 10 20 9 
tU25 10 19 8 10 20 9 
UOgmdwJ~(j 

wCiltwtu b11l.111Cib11 18 36 28 22 31 25 
OnLUWUUlWO 18 35 33 23 28 29 
U~11f11.Jw 15 30 29 14 29 19 
4bCiU1fl. U111.&bLR · 15 32 35 14 31 17 
Uuflw 11 25 16 12 27 16 
~flCiwm.nwO 25 35 28 24 36 18 
tiwwnOhw 4 20 5 8 . 27 14 

tl World Trade in 2005. Overview. page 16. 
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dwllwCiw4w4f1g lJ.IWJllwCi(jbpnul n11n2w4f1 w11wCillCiwhwUt4nL
pJnLCiCib11 qpuW111nul t Ciwu llf12wqq.wJf1Ci w11u1.11pf1 WlJ.l(lwfi.ewJflCi 4w-
11nLgl[w6.eo: UJUlJ.lbu, XX qwpfl u4qpf1Ci w111pwCi_eCibpf1 hwllw2fuwp
hwJf1Ci 2nt4WJP 4w11nLgtlw6,entll w11wCillCiwCintll tpCi bp4m bCipw
fullpbp: U11w2f1Ci bfipwfumllpfi 0Ci11q.n4ntll tn pwqwJflCi WlJ.lpwCi_eCibpfl 
2nt4wfi (q.Jnu1wUtCiUtbuw4wCi llpbp_eCibp, lflwJUtWCiJ~Lp, tlwnbLfl.e. 
hWCiRWhnLll_e). f1u4 b114nn11110' lJ.IWU1JlWUU1p WlJ.IJlWCi.eCibpfl 2nt4w9: 
U11w2f1Ci bCipwfumllp[! qwpq.wgnri u Ciwfu4f1Ci ungf1wLf1uUtw4wCi hw
llw4wpq.f1 bp4pCibpf1 q.np6nLCibnLpJwCi Utw11wo.eu tp, bp411Gbp, npnCi.e 
llwuuwq.flmwgbL tpCi hnLll_ewmwp u w2tuwmwmwp WlJ.lflWu.eubpfl 
wpmwhwCillwCi llb2: tn411n1111 bCipwfullpfl WlJ.lpwu.eCibpfl wpmw1111m
pJnLCi[! qwpq.wgw6 bp4pCibpf1 w12wl[bLnLPJnLGCi tp: 

XX qwpfl bp4pnpq 4buf1Ci q.pmwmbfuCif14w4wCi w11w2wqpllnL
PJWfi 111wJllwCiCib11nLll tLb4mpnCif14wJf1, wtlmnllwmwgllwCi, htmwhw
qnpqw4gnLpJwfi, 4bCiuwmbfuCinLnq.f1wCibpf1 qwpq.wgnul[! bp4pnpq 
bCipwfumllp[! Utpnhbg uu bpb.e «bCipwhw114bflf1»: 

U11w2f1Ci «bCipwhwp4[!» gw6p mbfufinLnq.f1w4wCi WlJ.lpwCi.eCibflfl 
2m4wCi t, npmbq fibpwnl[ntll t uu llbLnWLnL(lQ.PWJfl, UtbRULnPLfl, 4w
(lp, 4n2f1411 u pbpL. wprumfiwpbpntpJWCi wn 1SJmqbpf1 wpmwqpwCi
J?[!: UJu 2nt4wJf1 hpllCiw4wCi llwuCiw4f1gCibp[! qwpq.wgnq bf14pCibpG 
bfi: 

b114nn1111 «bCipwhwp4f1» llb2 llLnCinul t llf12f1G mbfuCinLnq.f1w4wG 
WlJ.IJlWCiRfibpfl W(lUlWIJPWCi.ecf hwuLnngCibp, Ul(lWCiUlJ.1011UlWJf1Ci llf1-
2ngCibp, 11wqpmnbfuCif14w4wCi u lJ.ILWUUtf14 qwCiq.tlw6wJf1Ci UJlJ.l(lWCi,e
Cibp, 4bfigwqwjf1Ci .eflllflwjp u lflWJU1Wll2w4llwCi WJlUlWIJPWCiR u WJLCi: 
Uf12f1Ci mbfuCinLnq.f1w4wCi WlJ.lpwCi_eCibpp wpmwqpmpJWCi u wpLnw
hwCillwCi hpllfiw4wCi qbpw4wuiwpCibp[! Cinp WJ11JJnLCiwpbpw4wCi 
bp4pCibpCi bCi: 

bppnpq «bCipwhwp4[!» pwpllpmbfuCinLnq.f1w4wCi WlJ.lpWCiRCibpfl' 
mf1bqbpw4wfi Ulbfufif14wJf1, q.pwubfiJW4wJf1Ci wtlmnllwmwgl[w6 uwp
.ewtlnpmllCibpfl u 1.11brib4wllltlw4wCi U1bfuCinLnq.pwfibpf1, tLb4LnpnCif1-
4wJf1, qbqwq.n116w4wCi, 1S2q.pf1U1 !Wtflll! WlJ.IWpWLOi:ibpfl, tLb4U1pW
UW11J?Wtlnpnumbpf1 2nL4wCi t: '-lb112t1Ci UlWUfiWllJW4Cibpf1 [!CipWQRnLll 
hwllw2tuw11hwJf1fi 2m4wJf1 bppnpq «bCipwhwp4Ci» wpwq.npbCi qwp
q.wCimll t, qpw 1J1buw4wpwp 42f111n hwllw2tuwphwJf1G wpmwhwG
llwG llb2 1990-w4wCi pp. 18.5 %-pg 2005 p. hwuwtl 21.4%-p 13

: UJu 

13 World Trade in 2005. Overview, page 15. 
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2nL4wCi pwpOfl tlpgw4gwJ~Ci 2nL4w t hwlll4WU1bU qwpqwgw6 
bf14f1Gbp~ hwuwp: 

=iwuw2tuwrihw1~Ci WU1f1WCigw1f1Ci 4wnmgl{w6gnul qJm11wlllCiUlb
uw4wCi llpbpgCibp~ WfllllWhwCillwCi lllbllU1bfl[! 2004 L 2005 pp. 
hwllWU1WlllwufuwCiwpw11 4wqllbL bCi 3.5 L 5.5%, hwCigwJ~u l{wnb
L~Q~Ci[!' 5.5 L 2.5%, ~u4 w11runLfjwpbpw4wCi WU111wCigCibp~Ci[!' 11.3 
L 7.0% 14

: '-lb112l1Ci lllWp~Cibp~Ci hwGgwJnCi l{wnbL~R~ wplllwhwGllwCi 
w6~ Ulblllllbfl~ Cil[wqmllo PWQWU1(1l[nLU t llflW h~llGw4wCi WflllJnL
GwhwCillwG U1WflWOW2f12WCi~' UbpOwlf.nri Upl.tbLQn bfl4f1Gbf1~ (hWUl-
4w1.4bu' l"'pwgfl L l"'pwCin) gw11w9w4wCi wCi4WJnLCi l[~6w4nlf. l.t hw
tlw2fuwphWJ~Ci 2m4w1nul Gwl[p~ q.Cibp~ CizwCiw4WL~9 UlWUlwCinul
Cibpnl[: U11111mCiwpbpw4wCi WU11lWCi9Cibpfl wptnwhliiCiuwCi tnblllllbPfl 
Cil[wqliwCi U1W1J16wnCi WJCi t. np bp4pGbp[! Cibp4w1mtlu GwfuWUIWUl
l[nLpJmCio lllWL~u bG U1WflbGw1~Ci f1CigCiwU1whnl[tlwCi[!: 

4.6. ~WJWUlJlW(j~ ~w(j(lWUlblllnLPJW(j Ulbrm 
ll~2wqq.wJ~(j Wl'lWnflWJ~Q~ hwpwpbpnLpJnL(j(jbp~ 

hwllw~wpq.nLll 

~WJWUUlWUp =iWUflWUlbUlmpJWU WlllflW.QflCi wnliUlflWJ~Ci gw11w-
9w4wumpjmCio Ol.twl[nplf.bL L. ~11w4wuwgl[mtl t 4wnwl[wpnLpJwCi 
4n11tlflg' wqwlllw4wCi u4qpnLCigCibpfl hflllwCi l{pw, np[! CiU1WU1W-
4wm1111lf.w6 t =i=i flCiLnbqpliwCio hwliw2tuw11hw1f1Ci LnCiUlbumpJwCio: 

1990-w4wCi pp. =i=i wpLnwgflCi LnCiuibuw4wCi 4wuibpnul Ulb'l.fl 
mGbgwCi tw4wu Ulb'l.w2wpctbri. nrinug 11wpOwCi Cinp uifllllfl q.np6-
[!Ci4b11w4wCi hwpwpbpmpJmCiCibpfl hj1liCiw4wCi qnp6hCi[!: tuU=iU-fl 
lflLnLqnulflg hbllln fuql[bgflCi Ciwtu4f1Ci 4nnuibpwgl[w6 UlCiUlbuw4wG 
4wuibp[!, pwqllwpfll{ w11111mCiwpbpw4wCi 3bnCiwp4mpJmCiCibp 4wq
llwLnL6l[bgflG' lf.b112Ciw4wCi wpuiw1111wu.12 pn11w114bLm hGwpwqnpm
pJnLCiCibpfl pwgw4wJnLpJwu uiwrn6wnnl[: "lwlllbpwqll[!, 2112wlflw-
4nLli[!, U1CiLnbuw4wu pwpblflntunLllubpfl nLnpLnmll llll::i'l. q.lllw6 pwg
pn11nLtlCibpCi wp11bu wCi4wtuwgllwCi wnw2f1G uiwpflCibpflCi wpuiwgflCi 
wnL.uipwjflCi 2Jl2WCiwrmLpjnLu[! 4p6wuibgj1Ci wl{bLfl gwCi 16 wCiq.wtl: 

U4uw6 1995 p.-~g =i=i rnOuibump1wCi 4wJnLGwgnLllO npn2w4~ 

14 World Trade in 2005. Overview, page 19. 
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ri.pwLtw(j wqri.bgmpJm(j t pm1bL WJll.IlWEP(j wnL.l.IlJlWJp(j hwpwpbpm
pJm(jubpp lf.pw: 11 WJllilWEP(j wnL.LilJlWJfl(j Ltwl!-lbfl'1 qwpqwgnum 
nLflbltgl[nul t '1G!~bu w2tuwphwqpwltw(j C!(j'lLWJ(jllwtlp, WJ(jLqbu tL 
WU-1Jlw(j12wJf1(j Ltwnmgl[wo.ef1 tflmtmtump1muubpnlf.: 2000-2006 pp. 
111uU tlf12tiu ll1WJ1bltw(j 10% w6(j nu1b4glf.bg WJ1ll1WJ21l(j wnL.uiJ1w
J'1(j 2J12w(jwnmpJw(j 17.75% w6nlf.: UJ1ll1Whwutlwu L. (jl:iJlllmouw(j 
tl'12'1G ll1Wflb4wG w6[! WJfl (jnLJCi ctwllw(jwLtwtlfl2ngnLtl hwllWU-1W
uiwutuw(jwpwJ1 4wqllbL t 17.02 L. 19.07%: 

UGLtwtuwgtlwCi[! hw2npri.nri ll1WJ1f1Cibpp(j ,WJWUUlWCi[! wnL.U1J1W
ui(juibuwLtw(j hwllwqnpowLtgmpJw(j hwtlwowJ(jwqJlbp t Lt(j.Ql:iL wlf.b
LP _ewG 100 bJ14Jl(jbJ1'1 hbui: U''H w(jri.wll-bJ14J1Gbpp' n.muwuuiwGp, 
'lpq(JquuiwGp, ramJl.QOb(jpwjp, 4.J1WUU1WGp, nL4J1wp(jwjp, PbLwnm
up, 'lwqwtuuuiwuti hbui LtG.etlbL bu wlf.bLf1 9wfi 70 bJllt4nflllwfiti 
wnL.uiJ1wuiCiuibuwLtwCi U-1WJllwfiwqJ1bp: Uqwui wnL.uipfl bJlltLtnfltlw(jp 
hwllwow1fiwqJ1l:iJ1 t uuinJlWqJllf.bL U'll1 lf.bg bp4J1Gbpf1 hbui: UnL.uipp 
L. hwllwqnpow4gmp1wG hwtlwow1fiwqpbp bO uuinpwq.ptlbl tlf.pw
llpmpJwO wOqwll-bJ1ltJ1GbJ1p (tU), UUU-p, Liwuw11w1ti. Upqb0uipfiw
Jf1, ~tiuwuuiwOp, 10qltwuuiwfif1, rpwOp, UpL.buw(j tlf.rinll-IWJP L. 
Ubpowlf.np UpL.bL.Qp tlp 2WJ1.Q bJ14Jl(jbJ1p hbLn, npnG_e hpll0w4w(jmtl 
U,Li WUr}.WO b(j: 4.bp2f1(j UlWpp(jbnp(j ,, hptl(jwLiw(j wnL.U1J1WJPfi 
q.nrionG4hpGbp[! GbnLiw1wgl[wo bG uuinpL. pbptlwo WrtJmuwLtmll 
(Lnb'u P'1tl 5 WrtJmuwl.ilJ): 

U"11 w(jri.wll-bJ14Jl(jbJ1pg 11-p hf1tl(jw4wfi wnL.LnpWJp(j q.np61JG4b-
11[! n.muwuuiw(j(j t: ~(jWJWO n.muwuLnwfif1 hbLn wnl.tuipp owlf.WL
(jb[lu wunuqhwLn w6mtl b(j, wJ(jmhwuri.bpo, flpw(jg 1J1buwLtw11w11 
42pnu l]Uf}hw(jm[l WU-lf1WUJ;?W2f12WUWnmpjWU owlf.WLnlll qpul.tnJlmtl 
t [jlf.wqtlwG tlplllmtl: UJUU-ibU, 1993 p. 37,5%-flg wnLnwhwGtlw(j uib
uw4Wf1WJ1 42'1nn (jl[wqbLntf 2006 p. 4wqllbL t 12, 1 %, tiu4 (jbptlm
onuln' 1993 p. 30,6%-pg 2006 p. 4wqllbt t 16,6%: U"11 bp4p(jbp 
IJ(jri.hw(jmn wpuiwhwfitlw(j tlb2 n.muwull1wuf1 pwcttiuo L.u Glf.wqbL t' 
2003 p. 69,2%-'1ri.fltlwg2006 p. LtwqllbLnLl 57.3%: 

U6f1 tlfluimtl t qpul.tnpmtl wnL.uipw2112w(jwnmpJnLU[! nL4pwpGw
JP hbui, n(l[~ 2006 p.-pCi (jwtunpq uiwpl[w hwtlbtlwlll w6bL t 
63,7%-nt.L tiuLt wplllwhwumoo· 64,8%-mt 2003-2006 pp. wpuiw
hw(jtlw(j w6ti llplllmtl t qnuL.npl[bL U"l, q.Jlbpb pntnJl bJlltn(jbpp hblll 
wnL.lllpnul, pG1'1 hblllltwfignlf. fimJG · ctwtlwCiw4whwU1lf.w6nul WJG, 
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0Ci11hwCinL11 w11tlwllp, walbLWQbL t 80%-nat: Uw ll~WJnu1 t. nn =t=t-Ci 
wum~tiwCiwpwp albnw~wCiq.CinLll t ~fl watwCi11w~wCi 2nL~wCibpo: 

l}JynLuUJI/ s'5 

=t=t wpmwa~li wnldnp~ ~wnntgl[w6sli num h~llCiw~wli 
qnp6c!li~bp-bp~plibp~ 

tp~plibfll'.! Umnwhwlinul llbnllntontll 
2000 2003 2006 2000 2003 2006 

finLUWUlllWCi 14.8 13.9 12.1 14.0 16.4 16.6 
PbLQ.hw 24.9 18.3 10.8 9.0 10.2 7.2 
l°'unwJbL 5.8 21.0 10.6 - 9.7 3.9 
uuu 12.6 8.3 6.5 11.0 8.0 6.2 
l°'nwCi 10.0 3.3 2.6 9.0 5.3 6.0 
UUt 1.7 2.4 0.5 4.0 4.5 6.6 
UbO 
Pnhmwfihw 3.4 5.9 0.7 6.0 4.5 3.4 
nLllllWhCiW 1.1 1.1 2.2 1.4 3.5 5.0 
qbnllwCihw 4.3 6.5 14.7 4.0 3.4 3.9 
GtlbJgwnhw 2.9 4.7 7.1 3.0 3.3 3.9 
l°'lllWlhW 0.9 2.8 2.9 2.0 3.1 3.5 
ICnL(l~hw 0.4 0.2 0.2 4.5 3.0 4.0 
411wumwCi 5.3 2.3 5.4 2.0 3.0 3.4 
=tnLCiWUlllWCi 0.9 0.8 - 6.1 2.4 3.7 
uhnb111 wCinCibn 0.8 3.2 12.6 1.4 0.9 3.0 

=t=t w11mw9~Ci · wnW.llp~ w2tuw11hwq.pw~wCi ~w11ntgalwb9f1 nt
unulCiwuflpnLpJnLCi[! at~wJnul t fiwLL, np mCimbuw~w(i qwnq.wgllwCi LL 
pCiw~!nLpJwCi ungflWLW~wCi l[f16w~fl n11n2w~fl pwpbLwl[tlwCin qnLq.
oCipwg WJCi llflUWlPbL t l}blllfl U1CiU1buw111bu. qwpq.wgwb bp~pCibp 
nu1.f1.l[wbnLpJWCi llflmnul {tU b11~pCib11. GtlbJgwpflw, UUL, ltwCiwqw 
la WJLCi): 

=t=t wpmwhwCillwCi LL fibpllntbllwCi mbuw~wpwp ~2f111Ci [!UUl 

bra~pCibpfl tutlpbrafl 199~2006 pp. Cibp~wJwgl{wb. t q.bw1.qµ.m~b11 

15 UrunLuW~I! ~wqt.ll[bL t ,, ungflwL-t.nCimbuw~wCi l{tlliw~I! 2003p. hnLCil{w11-f')l:;l1Ulbll
pbfl~Ci. t2148-14911,1 ung~WL-tnGmlmw~w(i tfltliw4(! 2006p. hnLCil{wri-qb4tnbllpbfl~G. 
t2140-147 mtlJwLfibp~ h~llwli atPw: 



1-nul: bt.{pwllpmpJWCi bpllflCibpp hbLn w11utnrtn 111buw4Wf1Wfl 42n111J 
t.lbn2J1Ci 111wuGwllJw4n [!Cipwg,emll wu111n~wCiwpwp w61:iL t: 1998 p. 
u4uw6' bt.{pwllpmpJwCi hbt.n w11u111rin 111buw4wpwn 42n11n qbpw
qwGgbg U'TJ1 l:irt4flGbpp hb111 w11u111pp CimJG gmgwGJ121J: bpb 1998 p. 
bU bp4f1Gbp wp111whwCillwCi 6wt.lwLCibp[! 4wqllnul tpCi wllpnri2 wp-
111whwGliwCi 34,6%-[!, Jlu4 Gbpllm6llwG 6wt.lwLCibpp 28,7%-n, wuiw 
2006 p. WJ'l gmgwGJ12Gbp[! hwtlwuiw111wutuwGwpwn 4wqtlbgpG 
47 10% u 30J2%: 

80% 

70% 

60% 

50"k 

40% 

30% 

1993p. 

,, wrunwhw!illw!i ~wnmg~w69[! [!Ulll !i2w!iw~llwfi tri~ri~ 

1998p. 2003p. 2006p. 

DUJLliflljfllilip 
O"IJnLu~uw1~li Uilbp~ljw 

Cl tU bpljplitp 
•:iwpl.tu!i bpljp!ibp 
Cl U"l'I (wnwlig -lpwu111wliN 

bt.lnwllpmpJwG brt4nCibpJig 1wJwu111wGn hptlGw4wG qnp6oG4bri
CibpG bCi PbLqflwCi, l>pwCiupwCi, QbpllwGpwG, =lmGwu111wCi[], l°'Lnw
LnwCi, unri.h11LwGri.Cibpn. Ub6 PpJ1111wGJiwCi: 

~CiWJWO Llbri2nG Lnwpf1Cibpf1Ci 11 W(lLnWhwCillwCi 6wt.lWLCib(1[] 
w6nul bG, WJCimhwCiri.bpd, wp111whwCitlwCi w6p pwqwCi ri.bnuu llCimll 
t uwhllwCiwijlw4, ,ewCiti np wp111wri.nw4wCi hCiwnwt.lnnmpJmCiCibpp 
uwhLlwGGbpnul wptnwri.pt.lw6 wuinwCi_eCibpo. npnG,e 4wnnri bG wn
LnwhwCit.lbL, 2Wl.Jl ri.bui.ebpmll !bG pwt.{wpwpmll llf12wqqwJtiG 2m-
4WJP uiwhwCi2Cibpo: 11 wpl.llwhwCillwCi Lfwnmgl[w6,eCi ou111 hf1l1Gw-
4wCi wuipwCi12wtullpbpf1 Cibplfw1wgl[w6 t wrumuwlf 6-mll: 

tawliltwµdbe L 1t/wwpwli1twµdbe pwµbµ, tlbwwrztibµ tumllpCi 
tiG!u.ibu Cibpllm6llwG, WJCiuibu tL wp111whwCillwCi llb2 hulfwJwlfwCi 
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pwcJp(j t qpwribgunul: Uw hptlCiw4wunul pwgwui11t1.mtl t WJCi 
lf'twuuinl[, np ubptlm6tlnrt pwCiltwpdbR u 4nuwpwu4w11ctb9 RWpbpCi 
nL tlhuiwrtCibpn tlb11wli2w4Ltnul u hrt4tlnul bCi uihriw4wCi C::.bnuwn4m
pJmGGbnmli, WJCimhbuiu· wpuiwhwuijnLli b4.11nU1w: UJu tutlp'1 wp
uiwqnwG.en ,, wpuiwhwCitlwu l}CiqhwCimp 6wLl.wLmtl. Ltwqtlnul t 
31,9 %, uhntlnLMwCi OWLl.WLnllr 14,2 %: ,, W(1U1WEllU wnuuipn tlb4 
wn tun2n11 pwctnuo 4wqtlnul t hwupwhmtlpw1flu Wf1UIWIJf1WUpf!. UJu 
t5jnu1'1 wpuiwhwCillwCi OLn(lU1nLO Ll.bn2'1Ci uiwpllCibpllG wnC::.wGwq.p4.bL 
t npn2w4n wt5, nu4 2006 p. Ciwtunpq uiwn4.w hwllbtlwuimpjwtlp 
qpw wnuiwhwunulu wLl.hLWQhL t wLl.hLll 9wu 45%-ml: 

Ul]Jnl.UWI/ 6 
=1=1 wrunwhwlillwli ~wnnLglf.w69li [!UUl h~llliw~wfi 

wuu1wli.ewtuopbp~ 

1993 1998 2003 2006 

26.2 24.1 51.2 31.9 

i~ 

3.4 18.3 13.2 30.0 

1.5 10.1 7.3 13.5 

6.7 7.6 10.5 9.5 

9.5 6.2 4.6 3.5 

2.8 3.7 0.7 2.8 

1.6 1.7 4.1 2.3 

'• 16.2 18.5 2.9 2.1 

32.1 9.9 5.5 6.4 
100 100 100 100 

,, wpmwhwCillw(j ob2 tlb6 t.nbuw4w11w11 42'1n m(jp Gwu U/WUl

f1WUU1/1 uuuqfl Wf1UIW!Jf1Wlip1J' llnui 9.5%: Uw4wJG 2006 p. WJU WU1-
pwu9wtutlp'1 wpuiwhwutlwCi 6w4,wrn ni tl'1wJCi !'1 wt5bt, WJLL. npn2 
iwlf'tm.t wG4nLtl t WUIPbL' ~wqtlbLnLI. Owtun11q uiw11tlw gmgwCi'12'1 
98.4%-n: ~Gt'1Ci uibuw4wnwri 42'1n mfibu w11uiwhwutlwu hwtlw11 
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wtlwGri.w4wG WJUll.lflufl nLnnrnGbplJ, flG!ll.lfluflE bCi tlw/Jwowqnpow
/jw/J ftflbflft, tlbpb/Jwlibfl/1 uwppwtjnpmtl/Jbpli m tlbfuwliftqtl/Jbflff. 
QGri. npnur fl.flWCiE bp4muG tL tlbp2f1Ci rnwpf1Cibf1f1Ci mCibCi Citlwqt'iwu 
tl fl Ln n ul: 

ubpt'imMwCi 6wtlwLCibpnul wtlbCiwtlb6 rnbuwlfwpwp lf2f1nCi mCifl 
hw/Jpwhmtlpw;ftfi WJ1LnWfJf1WIJp WU1f1WCiEwtunulp1J, nplJ lfwqtlnu1 t 
hwt'iwtuwnCi CibptlmMwCi 16.7%-IJ: UJU WUlflWCiEwtutlpfl CibptlmMwCi 
6wt.lwLCibplJ tlhn2f1Ci !nnu rnwpf1Cibrif1 IJUflWEnul wtSbL t wtlbLfl pwCi 2 
wCiqwtl: Uw flflWlf wG tlflmnul t. EWCifl nri WJU WL1.1f1WGJ?wtutlpf1 tlb2 
bCi t'irnCimt'i CiwL. Gbptlm6tlnrt tGbriqwlf flpCibp[!, flulf flflWCig Cibp
tlmMwCi 6wt.lwLCibpf1 wtS[! tllfwJmtl t lllfimbumpJwG qwpqwgllwfi h 
w2tumdwgt'iwCi llwuf1Ci: 

ubpllmMwfi [!LI'lhwCimri 6wl[wLfibrif1 lib2, pwgfl pwG4wpdbj? L. 
4f1uwpwG4wf1dbJ? J?Wflbf1, tlbrnw11Cibp tutlpflg, pwt.lw4wCif1Ci llb6 rnb
uw4wpwp 42fln bu 4wqtlnu1 CiwL. tlbpbliwlibpli m uwppwtjnpmt1-
IJbf1fJ, nrinCig Gb11t'im6nulCi wtSnul t pwtlw4w0f10 pwrion mblill.lbflntl: 
Opf1Ciw4, 2006 p. Owtun1111 ll1Wf1tlw hwtlbtlwuimpJwllp WJCi wtSbL t 
31.2%-ntl, flGrn 1111w4w0 bnL.mJp t: Ub6 t Ciwh Lnf1w/JuutnJ7mw1fttJ 
tlftpng/Jbpft CibptlmMwCi rnbuw4wpwp 42flno: 

UU1f1WUJ2ubpf1 tlf12wqqwJflu wnummp[] hwtlwztuwphwJflO hwG
pntf>JWCi lfnrtt'iflg u4ubL t lfwpqwl[npl[bL 11bnl.tu hbLnU1WLnbpwqtlJwCi 
dwllwuwlfw2112wumu, bpp mctfl tlb2 tlmwl[ (1948 p.) Uwlfwq.Gbrifl L. 
wnL.tnpfl qLtuwtlnJl hwuwawJCiwq.flpo (UUQ=i): bupwripl[nul tp, np 23 
bpltpCibpfl umnpwqpw6 dwllwuwlfwtlnp WJ'l hwtlwOwJGwq.pflCi hb
tnwq.wJnLU lfhw2n11ribp Uf12wqq.wJf1Ci wnutn(lWJflG 4wqtlwlfbfll.l.JnL
f>JWG ouwtlnpmtlo: UwlfWJU qwpq.wgnu.UibpG oGpwgwCi WJL m11f1ml: 
2uwjw6 Uf12wqq.wJflu wnumpfl lfwquw4bpl.l.JnLf>JWLI lfwGnGw11r1m
pJmu(i wpribG l.l.JWLn(lWULn tp, uwlfwJU tlfl 2Wf1j2 bp4p0bpf1 l.l.JWOLW
ubGLnubp, WJfl ptlmtl u UflWQJWL uwhwCiq.Gbrifl, hpwdwp4_bgf10 hwu
L11WL11nLtlflg: U11111mu12nur 1948-1995 f>f>. UUQ=i-o lluwg tlf12wqq.wJf1Ci 
wnl.tLnmpo lf wpqwtlnrmri tlflw4 m qtt·uwLtnri ~npmtlo: UUQ1-f1 2112w
Gwlf Gbrimll oGpwOmll tf1G pwquw~nril.1 pwuwlfgmpJmGGbri' nwmGri-
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Cibn: 'lnwCigf1g t.lbn2f1Cif1' nLnnLq.t.lwJw4wCi nwnLCi'lf1 wn11JmCiRnul 
1995 p. hmCit.lwnf1 1-flG 125 bfl~flClbfltl ~nn.lltlg umnnwq.nt.lbg Uwpw-
4b2f1 qiwumwpnu1pnt Ii aliwt.lnntlbg Unltmpf1 hwllw2tuwnhwJf1Ci 
4wqllw4b111..4mpJmCin (U14): 

Unltmnf1 hwllw2tuw11hw1f1G 4wqllw4bp1..4nLpJwCi umb116mlln 4w
nbLf1 t hwllwpbL llf12wqq.wJf1Ci wnlimnwJf1Ci hwllw4wnq.f1 011bCiu11nw-
4wG Ii tlfJuuinuimgnnCIWL hf1llR[!. w1..4pwfiRfibpf1 Ii 6wnwjmpJmfiCibpf1 
wnlimnf1, wfi11wu-b114nfibnf1 llf12lt wnltmnwJf1fi t.lbtSbpf1 4wnq.wtlnn
llwfit umwfil').Wfllll wnmwRf1fi wnltmnwJf1fi qiwumwpqpbnf1 ll2w4llwfi 
pwqllw4nrtll hwllwOWJfinLpjmfifibpf1 Ii 4wpq.wtlnnllw(j llbtuwfif1qll[! 1 

nnfi mririt.lw6 tn llf12wqq.wjf1Ci ll1Cil.llbuw4wCi hwnwpbnmpjmCiCibnf1 
wllpnr12w4wCi Ii Wl1'lJnLCiw4_bU1 4wnmgl(w6Ef1 al.twl(nnllwfin: UUQ.1-Ci 
hbmwq.w t1int1intumpJmGCibrml( m wwgnulGbnnt.l Cibn4wJmllu hWJlll
Cif1 t «UUQ.1-1994» wCitlwCinulnt.l, Lt nCi4w6 t U14-f1 f1nwt.Lw4wCi qiwu
U1Wpl'J.pbpf1 hf1llRnLll: UUQ.1-f1 Lt U14-f1 u4qpnLCiEWJf1Ci UlW(lpbpm
pJmCiCi WJCi ti np UUQ.1-Ci 4wCinCiCibpf1 1..4wnq ctnri.mtw6m tn. pwqllw-
4nrtll hwllwaw1Ciwq.f111' "! llbo Rwnrnmri.wnmpJwllp: Op1..4bu hwllw
OWJCiwq.f111· UUQ.1-f1 4nqllbnn llwuCiw4gnLll tf1Ci 'l(lW f1nwgllwCi[!, nnn 
uwhllwGwt1iw4tlnLll tn llf1wJCi w1..411wCiECibnf1 wnltUl(lnt.l: l"'u4 U14-Ci 
ll2lllw~wCi q.np6nri. llf12wqq.wJf1Ci 4wqllw4bn1..4mp1mCi t• 4wqllt.lw6 
Gwtuwnwnw4wG hwllwctn11nt.lf1g, Q.Ltuwt.Lnn tunnh1111f1g, llwuCiwq.f1-
lllwgt.Lw6 tunnhmp11Cibpf1g Lt EWfllllmrtwpmpJnLCif1g: U14 1wllwliwJ
Ciwq.nbnfl hwllw4wnq.n 4wnbLf1 t 'lf1tnwp4bL np1..4bu llf12wqq.wJf1Ci 
opbCiU'lflnLpJmCi, npQ uwhllwfimll t w1..4pwCiRGbnfl m 6wnWJnLPJnLCi
Gbnf1 t1intuwCiw4mpjWCi 4wCinGGbp[!: UJ'l hwllWOWJCiWq.(lbpf1Ci 4f1g 
altwLlnpt.lbL bCi !O(lU hwl(bLt.lw6Cibp, nnnGgf1g hf1llGwpwp t hwllwp
t.Lnul hwt.lbLt.l.W6 1-[!: UJUUlbfl Cibnwntlw6 bG «UUQ.1-1994»-[!, ownw
JnLpJmCiGbpf1 wnlttnnf1 Q.Ltuwtlnp hwllwCiwJCiwq.f1p[!, UlllwLlnJl ubt1iw-
4wGmpJwG f1pwt.LmCiEf1 wnltmpwJf1G wu1..4b4tnCibnfl hwllwaw1Ciwq.f1-
Jl[!, q.JmrtWlllCiUlbumpjWCi, lllbEUU1f1Lf1 . Lt hwq.mulllf1 WJ1U1WEf1Ci 
wnl.tUlnLJl[! 4wpq.w4_npn11 llf1 2WflR hwllwaw1Ciwq.pbp, umpuf111f1wCib-
11f1. hw4w11bll1..4f1Ciq.w1f1Ci Lt t1intuhwrnmgllwG llf12ngwnnulGb11f1 llw
uflG hwllwawJCiwq.pbp[! 16

: 

U14-mll npn2nLllGbpf1 hf1llGw4wG llwun [!U'lnLCiLlntll bCi Et.lbwp-
4mpJw~p· 4nCiubGumuf1 hf11lwCi t.lpw: UJCi 'lhL4EhJ1nlll, bpp 4nCiubCi-

16 WfO Agreements; The Legal Texts. Cambridge 1999, page 17-383. 
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umu[! hCiw11wt.ln11 !t. U14 1wllwdwJCiwq.flf1[! pmn t tnWLflu npn2mll 
[!CiflmCibL dwjfibrifl llb6wllwufimpJWllp' «llblt b11Ltl111' tlblt llwJfi» 
ul.fqpmfignl{: U14 pw11dpwq.mJCi llwpll}1Ci[! uwtuwriwpwl.fwfi hwtlw
ctn'lntlG t. n111J hpwl{flpl{mll t n1 mz, .ewfi bplf m mwpflfi tlblt wCiq.wtl: 
uwtuwpwpwlfwu hwllwctn'lntlCibpfl llf12u [!Cilfw6 ctwllwfiwltwhwtn
tlw6mtl U14-fi wllbCiopjW wztuwmwCigCibpCi nriwLtwCiwgCinul t 
QLtuwl{np funphmpflO (Gmnwl{wJp[!' dGu), npo Ciflumbp q.mllwrimll t 
UlWl1flU Lill EWCifl wCiq.wll, u hwllwpl{mtl t wnuUll1WJflCi EWl'\WEWLtw
(jmpjWCi tlbriwCiwJllwCi, f1Ci1Ufbu Ciwu l{b6b11fl Ltwpq.wl{nriowli llwp
llpli: 

U14-fl q.n116mGbmp1mli[! Ltwnmgl{nul t bplfm q.Ltuwl{np u4qpmCiE
Cibpfl tlnw. Of fu1.1111wlfw(i wnutnnLp u hpWllfW(1Wl.fWJUnLpjmCi: n1 
fuUlnwLtwCi wnuUlnLll[! CizwCiwlfmtl t llfl Ltn'lllflg' hwl{wuwn hwpw
pbpmpjmCiCibp wnumpwJpG q.np61JCiltbpCib11fl hb1.11, npfl 2ri2wCiwltlib-
11mll 1mnwpwCi!Jm11 bplfflp wnLLl.llpWJflli q.np6[!CiltbpCibpf1Ci LflllW

llwflpmtl t n1 llfWLfwu pwpbUllfWUIJl llfWJllwliGbri, pwG 1.11pwtlw11ribL t 
pbl.fmq tlblt bplfpfl: Uw t wnwtlbL pwpbCillfwummpJWU nbctptlfl mpw
llwpwumpJmCi[F UJmu Ltn'lllflg' ol.llwpbpl.f11Jw 6wq.llwCi WllfpWCiE
Cib111J fibpppG 2mLtwJmll oq.Ull{nLll bCi fimJfi wpmnCimpJmCiCibppg u 
qbt'lfbpflg, npnfip Lllwpw6l{mll bu hwmbCiwl.fwG Wllfpwfi_gCibpfl l{pw: 
Uw wqq.wJflCi nbct}11lCi t: 1wllwdwJCi hf1Wl11Wf1wLtwJCinLpJWCi uLtqpmCi
Efl' P"L"fl bplfpGbp[! llfWptnwl{npl{mtl b(i llfWf1pb11wpWf1 LL Lflntl 
6wtlwLntl U14 WJL wCiqwllCibpflCi mbl'lJwlt llfWhbL flribug wnLLmpwJflCi 
pw11wpwLtwGmp1wG llf12nglib11f1 LtnriwmlwCi llwu}1Ci: 

U14-fl q.np6mCibmpJmliCi m ttlnumgflwCi gmgw1111nul t q.Lnpw
LwgllwCi LL hntlwCiwtlnn1mpJwG mctbrifl llf12u pwpfl llflwhJmumllG m 
Lfmfuwq11bgmpjnLCi[!, npmll cunPWLWQOWCi Ltn11.llCiwLtflgCibf1[! dq.Ulmll 
bCi L}1CiUl(lbL hwllw2fuwphwj}1Ci zmltw flnLJlU Q.WLnL OllftnflllWL bLRbll, 
JiuLt hntlwCiwt.Lnri1mpJwCi LtnrillGwl.fflgCibnn pwqllwpCimJp wpq.bLJ?Cib
pfl oti2ngntl uwhllwCiwlflwLtmll bG 2mLtwCib11tJ pwlf1wCigbtflmpJmCio: 

Unumpfl wqwmwltwCiwgllwCi nLl'll'\nLPJWllp U=ilt-n q.npomCibm
PJnLCi[! htJllGwLtwCinul mrt'ltlwo t llwguwtnnq1pbrifl qrmtJRW!Wlflbrin 
Cil{wqbgllwCi[! u n! uwlfwq.CiwJpG wpq.bLRCibpp t.lbpwgllwCio: CGfl 
n11m1r U=i4 wCiqwllCibrio U1Wf11.11wt.1.n11t.lbL bG tlbriwgfibL n1 uwLtwq.Gw
Jflu wpq.bwCibp[f qpwCig llwguwJpCi hwllwpctbgnt.l lf1ntuwpf1Cibtm 
6wCiWU1Wphnt.l, npCi wGt.LwGtlnLll t wnLtnJ1WJ/1u uwhtlwuwt/1w[/nuJ
ubJ7/1 uw[/wqliwgmtl: 
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Uw.euwlllmn.ehnn CitlwqbgtlwCi tlbtuwCinqtlo Gbpwnnttl t 11nwCig 
wtlpwq.pllwli nGulllnlllmlll(!, npn llhummll brtltnl"IO UIW(llllWl[npl[mtl t 
LtnGLtnblll WUl(lwCi.eGbnn tlw.euwlllntn.ehno WJll wtlpwq.ptlwG llwLtwn~ 
11wltng l[bp !PWfl~pwglibL: UJUUlbU, bpb hnltnno UIW(llllWl[npl[bL t 
nput lfnCilf(lbUl WUl(lWCi_en UW.RUWlllnL(lJ20 !PW(lC'.lpwgCibL 15%-ng, 
G2wCiwLtnul t WJll WUl(lwCi.en liw9uw1.I1ntn.Rn wllnwq.ptlwli tlwltwn-
11wlto 15%-Ci t: bpb q.nponq tlw.euwlllm(l_e[! 10% t, WUIW WJCi Ltwrinri 
t pwpC'.lpwliwL tlnCi11.t 15%, pwJg tlnwJCi U1lt 2whwq.nq.nn wG11wtl
h11ltpCib11n hbtn pwCiwLtgmpJmliCibpng hbllln' wnw2wnlthLntl hwtlwp
ctb_e wnl.tlllpw.ewriw.ewLtwG qb111hn: 3mpw,gwli!Jmp hnltnn tlw9uw
tnnq19bpn wlipwq.ptlwli Lt Cil[wqbgtlwCi U1WflUlw4_npmpJmliCibp[! 
q.nwCigl[wo bG wGhwlllwlfwCi gwCiLtmtl: Unl.tlll(lWJnCi wpq.bt.eGbnti 
Gl[wqtlw(j ltWUIWltgmpjwtlp pwCiwlfgmpjmCi(jbp[! nnwltwCiwgl[nul 
bG briltltn11tl. tutlpw1nG Lt pwqliwltn11tl hntl.eti tlnw: bpb hnltnno llblt 
WJL bpltntig gwCilfwlimtl t UlllWUWL WJU Ltwtl WJCi WU1(1WCi9p W(llllW
hwGliwG qb111hn •. WUIW tiri Ltnritlrg I.tu wnw2wnltnttl t tlblt wn WUl
nwG.en Gbntlm6tlwli qbrun UIWf1LnWl[npmpjntCi: Un tunu.enl[, qbq1b(l[! 
lllpl[nul bG lflwpbpwJtiG nnn2tlwG lln2ngnl[, uwLtwJG UPn-n 2Gnphtitl 
WJ'l qbq1bpng oq.1.I1L[nul bCi U1lt wCi11wli P"L"P bnltnGl:ino: 

~wGwLtwLtwG uwhtlwGwlflwLtnttlCibp Ltn11wnbLnL hwngmll U1lt-Ci 
m(jp .tunum 11n11.en11n2nttl, .ewun np WJCi hwliwpmtl t OWjpwhbq tl'1-
2ngwnmtl: U1lt-G q.lllCimtl t, np _ewCiwLtwLtwCi uwhllwCiwlflwLtmtlGb
fl[! Ltwnnri bli oq.lllwq.npol[hL WJCi 11bU1.emtl tlpwJG, bpb wn pnLJLWLn
nbLn tln2ngwnnullibp(j w1111JnLCiwl[b1J1 !bCi: SCitnbUWU1bU hbl.Ilwtl(jwg 
wJG bnltnCibpnGI np1J1brt pGwLt1mp1wG llblt 2G1nG oCiltCinri hltwtlmlll
Cihnn 1bCi q.bpwqwCignttl 1 ooo 11nLWP tlwLtwn11wLto. tnpwllw11ntlnttl 
bG .ewGwLtwLtwG uwhtlwCiwlflwLtnu.lGbnn LtnnwmlwCi wl[bLn wpmnCi
JWL UIWJllwCilibp: 'lw hwmLtwU1bu Ltwnl.tnn t 4_6wnw1nu hw2tlhlt2nn 
Ltwnq.wtlnnllwG hwtlwp: 

1WJWUUlWCin =iWU(lWUIDU'lnLpjnLCi[! w(jlfwtuwgnttlng n l[bp n(lf}D
q.pbL t wqwlllwlfwCi tnCimbuwLtwG .ewriw.ewLtwunLpJntG, npn hntlliw
Ltwli GUlwlllwlto wplllwhwGtlwG Lt Cibptlnt6tlwG tlbtuwGnqtlGbpfl 
U1w11qbgmuG t. wU1nwG.e wp1J1w1111n11lib11n 2whhnn U1W21J1U1wGm
pJmGn. wnw2tiG. hbppncr wplllwhwGowG tupwCitlwG 6wGwU1w11hntl 
W(llllW.RnCi llllilllbuwlfw(j ltWUlb(ln [!Cif}LWJGnttlCi m UU1WnnrtGb(ln 2w
hb(lp UIW2lilUIWOmpJmGn: UJu wnmtlnl[ Ltwnunpijnul ~11 wCi11wtlwlt
gnttl[! U=t4-nu: 
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1992 p. ,wJwumwCin flflllbL t11 Unumpfl u uwljwq.Cibpfl Q.Ltuwt.1.n11 
hwllwawJGwq.pfl .ew11mm11.w11mpJmff flplllnl'lflP ljwpq.wtlfl6w4 umw
GwLm hwllwp: Ublj mwpfl wCig m11tlbg UUq,_pG wCi11wtlwljgbLm 'lfl
llmlln, flulj 1994 p. uljutlbgflG wGf1wllw4gmpJwCi pwOw4gmpJm0-
0bpn: UwljwJCi 1995 p. U,4-fl 4wquwt.1.n11mllflg hburn ,wJwumwOn 
umflu.ttlw6 b11.wtl Gnp flptlnul Gbp4wJwgGbLm. WJU wfiq.wtl Wj1flb0 
U,4-pfi wGflwtlwljgbLm Ou.twmwljntl: PwCiwljgmpJmCiGbpn mubgflCi 
llnm 8 mwpfl, u 2003 p. lflbm11tlw11fl 5-flG ,,_(j 11wpawtl U,4-fl Lfl
flriwtl WCiflWU: UJU EWJLn wtlwCiri.wljw(j WfllilWhwfillwG zmljwObrifl 
4116wLnllwfi llfWJllWGGbrinul hblilWllfUflnLll t hfiwpwtlnp Gnp zmljw
Gbp ubripwlflwGgbLm u WJGLnbll. wllpwllfGfltlbLm wnw2GwJflO Ou.tw
Lnwlj: U,4-p(j Wfiflwllwljgmpjmfin wnwtlbL ub6 hfiwpwtlnpmpjmG
(jt;p t l]fiObrmul l11b11.Wljw(j Wfll.11WflflOl1.fibpp zwhbpl] llfW21.IlllfWfibLm, 
GpwGg llpgmOwljmpJmGn Gbp.eflfi m wpLnw9flO zmljwObpnul pwpa
pwgGbLm hwllwn: 

'lwnOwLntl U,4 wGflwll' ,wJwu1.11wGn u1.11w00GbL t u.twr11.nwt.1.n
flnLpJmCiCibpfl llfl wllpn11.2 hwtlwLfln, npnfi.e tlbpwpbpnul bCi llw.euw
JflCi uwljwq.Gbpfl u n1 uw4wq.GwJpG ljwpq.wtlnptlwG pOwq.wtlwnmtl 
flflnLJEW!Wlflbpfl lllWl1PhflWPWfl fl2bgllwGn. l.IlfiLnbuwljw(j wpq.btR
Obp !ltflpwnbLmfi, wu.tnwG.eGbpp npwljfl llfl2wqq.w1flG !WlflwOflzGbpfl 
nGflmGtlwGn u opbGuflpwljwG flW2L11P lflmflntullwGn: 

Ulllf1WGJ2Gbpfl, LiwlllfllilWLfl, w2tuw1.11mctp zmljwfibpfl ltn11..12flG qwp
q.wGmll u pp 4wJmG uib11.G t q.nwtlmtl 6wowJnLpJm(jCibpfl hwllw2-
tuw11hw1fl(j 2nL~wCi: Cu1.11 q.nJnLpJmfi mubgn11. q.CiwhwLnw\.twfiCibpfl' 
GbpljwJmllu 6wnwJmpJmfiCibnn ljwqllnul bfi hwllw2tuwnhwJflO 
,lJU-fl 80%-n. uwljWJU n1 P"L"ll OWllWJnLpjmOCibp(j b(j Cibnq.11wt.1.t.1.w6 
tlfl2wqq.wJflG wnu1.11nmtl: 'lpwGg pwctpCiCi m flbpn llf12wqq.wJpCi 
lflntuwCiwljmpJWCi tlb2 twljwCinpbCi w6bL t wtlbGflg wnw2 ownwJm
pJmGObpp Gnp aubnfl hw2tlflG, u npnGg pfltln. 1JGf1hwGmp wnllwllp, 
wGgunul t 600-pg: ownwJmpJmGGbpfl 2mljwJfl Gll.wG pwqtlwqwGm
pJmGG wnw2wgumtl t «6wnWJnLPJnLU» hwuljwgmpJWU llflwuGwljwu 
uwhllwCitlwG fldtlwpmpJmG: rabpuu wnwtlbL 1JGf1mGbLfl ljwpbLfl t 
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hwllw11bL UUl-1-fl L1n11tlf1g llzw4Ltw6 hbUluJWL uwhllwGnLll[!. tJwnw1m
PJnLfilibf1D f1liw.n/unmgf1nuwf dfiwl/n{lnuJlibflnuJ mbq/1 m.ubgnq l//1-
lfw[//1 t/mt/mjump1m.ufibf1 bU, n{lnup /1f1w[/wliwglf md bu dbl/ WJL f10u
ll1/1ll1mgf1nuwi df1wlf nf1/1 hbm 1/m/uWfJWfld hwdwdw1ump1mfiubf1/1 b 
qn{lanqmp1mulibf1/1 h/11Jwfi lff1w: 

J2wCif1 np 6wnw1mpJnLuGb11n pwqllwpumJp bu, nLuUlf1 huw11wt.ln11 
!t ru1wu.e llf1wqn(lbL u Gbp4WJWQCibL llb4 t1.11lpf1 llf12ngmf 6wnwjm
pjmGCibpti wnutnnL(l[! ptubgGbLnt.l hwtlbllwUlw4wCi wnwt.lbLnLPJnLCi
Cibflf1g: ownw1mpJnLCiCibpf1 wnuUlrmul wnwGg.ewJf1Ci CizwCiw4mpJnLG 
mGf1 WJU, np f1Cij_-n(l lJ.IWhf1 lJ.lbUl_e t Ulb11t1 mGbCiw q.Gn11f1 u Ltwl'iwnn-
1'1.P ~f1qf14w4wCi 2tflmlln: UtiwJCi WJll 11buwnLtl 6wnw1mpJmGGbnf1 
llf12wqq.wJf1G wngnLLlwl'iwn1m 4hwllwrit.lf1 Ltw1wgw6: 

Qn1mpJmCi mGbG 6wnw1mpJnLGCib11ti tlf12wqqwJf1G qn116wrn~Gbpf1 
f111w4wGwgllwG tlp gwGf1 tlbtuwGtiqllGbp: 'l11wG.e bG' 

• QGnri11f1 2wrictmGw4mpJmG[]. llf1 bfl411f1 .ewri.w.ewgf1G q.wLf1u t 
ublf WJL b11Ltf1ri' .ewri.w.ewgp hwG11f1uwgn11 6wnWJnLPJnLUUb(l 
Ltwl'iwnnri.f1 llnUl: 

• . 4.wtiwnn11f1 2wpdmuw4mpJmU[!. 6wnwJnLpJmGGbp Ltwl'iwnnri
Gbrin, npnG.e llf1 bplmf1 .ewri.w.ewgf1 bCi, llb4Gmll bCi llb4 WJL 
bnltrif1· .ewri.w.ewgf1 hwG11f1uwgnri. 6wnwJmpJmGCibn q.unri.ubpf1 
linUl: 

• QGnpqf1 Ii Ltwl'iwnnri.n tltiwctwllwGwlfJW 2w11ctnLCiw4mpJmCi[], 
4wll hbGg 6wnw1mpJmGGb11f1 2wridmGw4mpJnLCi[!: Uw G2w
Gw4nul t, np q.GnpqG m 4.wl'iwnnrrn 4w'll ilf1wctwtlwGwlf bCi oq.
rnwq.np6mll 6wnwJntpJmGn (hbnwtunm.U4wlJ.l)J 4w'li hwG11f1-
lJ.lnLU bCi bprin1111 bplumul (t.'if12wqq.wJpCi hwuwctnqml): 

UU~-f1 tlf12wqq.wJpG urnwfi11wnrnwgl{w6 wnrumGwpbpw4wG 11w
u·w4w11q.llwG hwt.'iwdwJCi 6wnWJnLpJmGCibfl[] !Llwl5wnt.lm1 WlJ.lflWUJ2-
Cibp bG, WJUf1G.eG' Wj1LnWll(lllmll u UlJ.IWllqnul bG UltLJWL b114Pf1 LnW
pw6gnul: 'lriwG.e bG' 

• 4nllmfiwL 6wnw1mp1mGGbpCi m 2f1GwpwpmpJmfi[!, 
• llwGnw6wtu Li llb6w6wtu wnl.tmmp[]J nbuUlnpwGGbnn·. hJmpw

GngGbnlJ, mnLpf1uU1w4wG pwqwG, 
· • 1.tmfuw11nnul0bp[! (mriunnmpJmGubrio), phnGbnf1 lJ.lwhti.fwGm

pJmuu ·nL· l.fwu.m. !Pf1GwGuwl.fwfi llfl2Gn1111mpJmGo • 
• lJ.IW2UllJ.IWGnLpjnLCi[! Li LqWflU1Wllf1fl ungf1WLWLfwG 6wnWJnL

pjmGCibp[!, 
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• 411pnq:~1mOu, wnnri2wutwhnq;~1mGu LL hwuwriw4w4wCi w2tuw
tnwfi.r;m. 

• WJL 4mlmCiwt. ung~wLw4wCi Lt wfil1Ciw4wfi 6wnw1mp1mlifibp[!: 
4.w6wmlnri 6wnwJnLpJnL00bpu 11wuw4wpq.tlmll Mi ht:H.nltJWL 

4bf1ut· 
• tnpw0uutnf1ll1 (llwp11wrnwn Lt pbnCiwlJlwfl), 
• mqltnpmpJnLuubp (wfi(Hjw4wfi la. q.np6Ciw4wG), 
• 4WIJ.t, 
• 2f1Ciw11wnmp1mO, 
• WutWhm.[wq.pnLpjnLU, 
• ~f1Ciwuuw4wo 6wnw1mpJmOObn, 
• hwuw4wpq.1w1tiu Lt 1Jlbrtb4wmtlw4wfi 6wnw1mp1mGObp, 
• LflgbCiqpnG tl6wnCibp Lt nnJwu~n. 
• WJL ppqObu 6wnw1mpJnLGGbn (lll12Cinnri.w4wG 6wnw1mpJmCi

Cibn, LllqflCiq., WJL q.nn6Ciw4wG, utnn~butmfiwL Lt tnbtuGf14w4wO 
6wnw1mp1mOCibp), 

• wullfiw4wG, u2w4mpwjf1Ci Lt hwCiq.mnti OWl1WjnLpjmuCibn I 

• 4wnwtlwnw4wG ownw1mp1mGObn: 
Swnpbnmu bG Owl.a. q.nnonGwJt1G Lt n1 q.nnonCiwJflG ownwJmpJmG

Gbp hwu4wgmp1mOObnu: QnnonOw1f10 bu 4n14,mu wJO 6wnw1m
pJmGGbno. npnliR 4wllltlw6 bG wrunwri.nmpJwli q.nponGCibptf 4wutti
rnwLfl, wztuwmmctti uf12wqq.wJpO 2w11ctti hblll (Gbpri.pnullibnflg 
uuiwgtlw6 b4wllnu.nfibn. nnJWLPfl Lt Lf1gbGqf1nCi tllSwnubp, n1 11bqfl-
11bCiri.Gl:ipf1Ci t.{6wpt{nq w2tuwmwtlw11ll Lt WJLfi): n! q.np6nOwjpCi ow
rlWJnLpjmGCibpp llb2 llLnCimu bu uCiwgwo pntnf1 6w11w1mpJmGCib110: 

ewoti "fl OWllWJnLpjnLGGbpfl tiriwgmuo hwlSwflJ mril:i4gtlmll t 
wlllnwGgCibpjl tlw6wngml 4wtl Gbnri.nmtlubnfi f1pw4wuwgtlwtlp, 
muLnp 4wtul{wo uutwnnqflO 6wnw1mp1mGGb11 Gbp4wJwgCibLm bqw
Ciw4f1g' 11nwug Lf'1Cimu bu' 

• OWrlWJnLpjnLGGbn' 4WL44.W6 Cib11ri.nnumb11f1 hbLn, nrmug pwCi-
4WJpCi, hJmnwCingwjpG Lt uwuCiwq.jlmw4wG bG, 

• ownwJmpJnLGCibn· 4wu.iLt.w6 wnlttnnti hbm. LnflwGuutnnui, 
wu.iwhnLl.wq.nmpJmCi, 

• ownwJmpJmCiCibp' 4wl4llw6 Gb111111nulCibpf1 LL wnltuipn htnn, 
tlflwctwllwCiwlf hwtlw4wnq.1w1f1G Lt mbqb4wmt.tw4wG, wG6-
Gw4wO, llzw4mpwJf1Ci Lt hwCiq.mnti: 
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Uf12wqqwjpCi tl~6wlfwqnnLpjmCin tlltw1nul t. nn ownwjnLpjmCi
(jbnti wnliumLlll.! hwllw2tuw11hwJ~Ci lllCilllbunLpJWCi wnwtlbL wpwq 
qwpqwgnq nLnnlllCibppg llblf Ci t (lllb'u PPtl 7 wllJnLUwlf n): 

U11JnLUUI// 7'' 
t.1.wtSwmtn11 tJwnwJnLpJnLCiCibn~ w2tuwnh~ wnw2wlllwp 

wplllwhwOnqfib(l[! LL Obrulnu)nrtfib(l[! 2005 p. 
(t1Jnn Ul.IU nmwn. 

C!Ciqhw- Uru.nwhwCillwCi C!Ciqhw- UrnnwhwCillwCi 

b11~11Cib110 CinLp ll1Wl1b~w(i CinL(l 111w11b~wCi 

bwllwm mnlmuw1hCi wtfn ifwl!WU! mn~ nuw1hCi wtfn 
2000- 2000-

2005 -2005 2004 2005 2005 2005 2004 2005 

u,tuwnhn 2415 10 20 10 2345 10 19 10 
=ljnLU. 

422 5 13 10 366 6 15 9 
UtH:mhl.Jw 
,W(lWl{. L. 
ld:.iCitn. 68 8 16 19 70 5 15 21 
UllbnhlJw 

btJnnutw 1245 12 19 8 1120 11 17 8 
bU (25) 1121 12 19 8 1038 11 16 7 
U"l=i 42 20 29 20 62 21 28 19 
Wbnhl.Jw 57 13 20 12 69 13 19 21 
4b0tn(1. 

55 11 14 13 85 12 20 18 
Uuhw 

Uuhw 525 11 26 14 573 9 24 12 
tlwwnOhw 108 8 25 14 133 3 21 2 
~hCiwumwO 74 20 34 19 83 18 31 16 
«UU~WJ~ 6 216 8 20 9 213 8 21 12 
tlwanbn» 

2005 p. 6wnwJnLpJnLGCibpp hwllw2tuw11hwJpCi wplllwhwCinulo 
lfwqllbL t WllfpWGRCibnti hwllw2tuwnhwJpCi wplllwhwGtlwG 23.8%-n, 
nnn 2003 p.· hwllbllwlllmpJwllp w6bL t 4.3 %-ntl: ~Gri.hwCimJl wn
tlwtlp, 6wnw1mpJnLGCibJ1p w6p lllbtlllfbJllJ qbpwqwCigmtl bu Wllf-

17 World Trade in 2005. Overview. Page 16 
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pWCiJ?Ubpp lip2wqq.wjp(j wnulllpp w6fl lllbOlJ.lbpp(j: 'l[1W lJ.IWlll6wn
(jb[1[! pwqowpGnLJP bG: SriwGuu.in[llllWJflG 6wtuubrifl 4lllrim4 Gl{w
qnul[! uu.iwulllbg 6wnWJnLpJnLGfib[1 W[1U1W1l[lnflfib11ti u uu.iwnnri.Gbrifl 
2w11dmGw4mpJWU lib6wgliwG[!, wripwGJw4wJflG L. hbnwhwri.n1111w4-
gmpJWG WJL lif12ngCib11tJ un[l aub[lp Cib[lij[lnLO[! Up zwne ijblJ.l.Rb[lnLU 
hGwriwlf.nrimpJnLCi t lllWLtiu pwgwnbL q.Gn1111ti u l{w6wnnriti wCiaCiw-
4wCi 2lflmll[!, UlbtuGnLnq.flw4wG q.np6[!upwgCibpu tipbfig hbriptiCi lib-
6wgunul bfi u.iwhwG2wp4G WJCi 6wnwJnLpJmCifibrifl Ci4wlllllwlip, 
npnG.e fiwtu4f1Cimli mfibtiCi WlJ.IJ1WfiJ?WJtiCi au: '-lbp2tiGu l{bpwpb(lnLU t 
~pfiwCiuw4wCi, pwG4wJflfi Lt wu.iwhnl{wq.pw4wfi 6wnwJmpJmG
Gb11flG: 

Uw4wJCi 6w11WJnLpJmGfibpfl wnuUlflP wztuwphwq.riw4wCi tnbrtw
pwztumll[! 6wmwulllf16wG pub11wgl{w6 t' fl oq.mUl qwpq.wgw6 
b114pCibpti: UJuu.ibu, ownwJmpJmCiCibpti hwuw2tuwphwJtiCi 2m4wJmll 
wnw2wtnwnubn bCi htiGq. bp4nlibp' UlJL-Ci, Ub6 PpplllwliflwG, qt;p
liwGtiwu, !bpwCiutiwCi Lt tiwu.inCitiwCi: 'lpwCig pwcttiCi t [!li4limli ow
nwJnLpJmliCibpti hwliw2tuwnhwJflli W[llllwhwCillwli 48.9 Lt CibplinL6-
llwG' 47%-[!: 

~wnq.wgn11. bn4nCibptiCi plin11n2 t 6wnwJnLpJmCilib[1p WfllllWJ?tiG 
w11L.Ul[1p pwgwuw4wG uwL11n: UJlimhwCi11bnll, fl.W !ti GzwCiw4nLll, pb 
WJfl. zm4WJnLll fl.flWGJ? nnnzw4fl W4Ultil{mpjmCi !nLCib(j: '-lbp2tiCi UlW
ptilibppCi pwl{w4wCitiCi llbowgbL t ~tiCiwulllwCip 11bp[!, npti 4nriuflg 
ownWJnLpjm(j(jbpfl Wplllwhwfiuwfi pwctlitillWU[! 2005 p. q.pbpb hw
l{wuwptlbL t uti11bnLwCi11Cibpti gmgwCiti2f1Ci (3.1 %), pu4 fibrillmMwCi 
q.6nl{ Gw wnw2 t wCigbL lip 2WPI? gwpq.wgw6 bp4pfibppg 18

: fl.muwu
UlWCi[!, tiCi!l.4bU liwu U''H llJnLU bp4pCibp[!, U1GoppGmli b(j Ulmptiqllti, 
tnriwuuu.inplllWJpCi, ~tiliwuuw4wCi 6w11wJmpJmCiCibpp flpw4wGwg
llwCi 6wCipw42ti11 (jbpmct[!, uw4wJCi tnCiLnbuw4wCi hwliwu.iwtnwu
tuwG libtuwCiflqliCibnfl pwgw4WJnLPJnLU[! PnLJL !ti UlWLPU flpwgCibL 
11riwG.e: 

18 4.bf1LnL6mpJm(jQbp[! ~wUlwplJ.bL bCi World Trade in 2005. Overview. Page 19 U1Ll.JWL
Cibp~ h~llwO LJ.pw: 
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Q L n~ tu V 

ursu'lrntraauu qnron-uubrt-a Ul"'~UflQU3i"'u curdc 

5.1. 4w1-4~UlWL~ ll~2wqq.w1~(j ll~q.pwg~wQ 

dwllwfiwl(wl(flg L11CiU1buwqpU1mpJmfifi w11uiw11.r1mpjwG qn11onG-
Gb111J 11wuwl(w11qnul t !OflU tuopfl' 

w) hnri. 
p) 4Wlllf1U1WL, 
q) w2tuwuiwGE (t'ibfl 4wn6f1Eml n1 pb wztuwtnwGE. WJL w2tuw

uimct, L. 2w11w1111wfi9mt'i llbGE Lfoquiwq.n11obGE w2fuwlllnLd 
hwu4wgmpJmG1J), 

11) uibfuCinLnq.flw: 
Umlnpwpwp hnrtlJ L. 4wllltnnwrn wfillwGmll bG CiJmpwl(wu, flu4 

w2tuwuimcto L. UlbfuGnLnq.flwG' llw1111LtwJpG qnponG: 
Unw2f10 q.nponOfl llb2 Gb11wnmt'i bG WJG wllbGI], flGrn ui11llmll t 

pumpJWU Ltnrtt'iflg (qJmrtWUlGUlbUnLf}JWG L. 2flGWflW(lnLPJWG hwtlwp 
oq.L11wqnp6tlnri lllwf1w6pubp, hnri. oq.lllwlfwp hwGwonubp, 011, 2mp, 
EWfl, wGuiwnwGJmp, wtlwq, flG!utbu GwL. 1llbpwlfwGqGc.lm1 pGw4wG 
n11n2 nbumpuGbp)' Llwp11m wplllWl1f1W4wG q.npomGbmpJwu hwt'iwp: 

'-twlllflLnWL hwul(wgmpJwu 111w4 Gl(wLnp mGbG 4muiwl(llw6 ll1W-
2wpubp1J (wpuiw11riwl(wG, 11pwllw4wG L. WlllflWGpwJtiu C'lL.bpml), n-
11nGp oq111wq.n116c.tnul bG GJmpwlfwCi pwpflpGbfl wplllWl1flbLm hw
Llwp: 

U2tuw111nLctn llw1111m ~flqp4w4wCi, hnqL.np L. OL11wc.ln11 QGl'}mGw
l(mpJmGGbpp wllpnrt2mpJnLGG t, nnG OQ.U1Wq.n116tlmt'i t n11L.t PWflflp 
ULnbrt6bLnt hwllw11: 

SbfuCinLnq.f1wCi (WJ'l pc.tmo· qn11ow11wpp C'lbnGwp4wl11flf1wl(wG 
q.n11omGbmpJmG LfwqllwlfbflutbLm mCiwl(mpJmGn) q.n110GwlfwG 
Cill.IWlllwl(Gbflfl hwuCibLm qfllllwl(wG llbpn11Gbp bG: 

Unuiwl'}flnLf)JWG qnponGGbflQ (pwgfl hnriflg) bGpwlfw bG Llpqnw
gflwJfl l/ bfll(pfl Gb11umo, L.' bf14f1Gbflfl llp2L. (llf12wqq.wJf1G l(wll llf12-
ll.lbl11wl(wG): 
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Uumph hbppw4wGmpJwllp p(j(jwp4bG.e 4,bpnhfl2JWL wp01wru1m
PJWCi qnp6nuCibpfl llf12wqqwJflG llflqpwgflwCi: 

5. 1. 1. '-IWU//1UIWJ/1 t1/1pwqqw1/1fi t1/1qpwg/1WJ/1 /nLpjnLUD. 
l/.flWU fiU/WUUJnfJ qnponuubpo 

Uf12wqqw1f1G Ln(jU1buw4wG hwpwpbpnLpJm(j(jbpfl hflll(jw4w(j 
aL.bpflg t 4WlllflLnWLfl llf12wqqwjfl(j llflqpwgflw(j, n[l[! flWflObL t n! 
llflwJu ctwuwuw4w4flg hwtlwztuwphwJfl(j tnG01bumpJmGo pGmpw
qpnri ljwpL.nn hwtnLtwGf12Gb11flg llb4[!, WJLL. nnn2fl! 11b11 t tuwrimll 
US1-fl walpnri2 hwllw4wnqnut 

4wlllfltnWLfl uf12wqqwjflG llflqpwgflwG hw(j11bu t qwlflU bp4pGb
pfl Ltnrillflg Ltwlllfltnwlfl wptnwhw[nlwllp L. GbpllmMwllp: 4w1.11fltnw
Lfl WflLnWhwGmll[! LntUWL bpljpflg Gpw tlfl llwufl rimpu pbpnulu t' 
wllbLfl pwpdp 2whmJp uLnwGwLm w4G4WLfl.en4. (jbp11GliLnL llJmu 
bp[tpGbpfl LnGLnbumpJmGCibpmll: 4wlllflLnWL wntnwhwGnriGbpflG 
GwL. hbLnWJ?flJ?flnLU t pwriw.ewljw(j L. ungflWLWltwG 2whbfl: Pwgw
hWJLn oL.nq .ewriw.ew4wG 2whbp bG hbtnw1.11G11mll hwtn4w1.11bu llf12-
wqqwJf1Ci L. Lnwpw6w2112wuw1flu ~fluwuuw4,wp4wJflu ljwqllwljbp
lllnLPJnLGGbp[!: 

4wlllf1LnWLfl wptnwhwunulo bplt4nritlwGfl qnriooupwg t, nflfl wp
'lJnLGpmu Lnbrifl t mGbGnul tuw!waL. GbpmmulGbp: 1bLnL.w1.11l:rn, Ltw
lllflLnwLfl t'if12wqqw1flu alflqnwgflwu bf14rtCibpfl llf12L. Ltw1.11tunwtfl 
hwG11flutwLtwg 2wpct(j t: 

4wlllflLnwLCi wpLnwhwGmu Ltwll Gbpll'm6mll bG flG1U1trn 1111wuw-
4wu, WJGUlbU tL WlllflWUJ?WjflG aL.bpnq, npnCi.e tlflllJWGgflg UlWflpbp-
4,mll bG: 'lpwllw4wG aL.nll 4WlllflU1WLfl WflU1WhwGllwG LIUIWU1Wlt[! 
w4.bLfl pwpO(l zwhmjpfl UUlWgmtlG t: 

4wlllflU1WLfl W(lLnwhwGmll[! nplllbu tn(imbuw4w(j bpl.tmJp wnw-
2wgbL t w4.bLfl m2, J?WU llf12wqqw1f1G wnl.tll1mfl[! Lt w2tuwtnnLctfl 
llfl2wqqw1f1G llflqpwgflwG: 4wlllflLnWLfl wptnwhwGnul[! lllhl'lfl .t mGb
QbL Ltw1.11flrnwtflurnwljwG w11rnwru1whwpwpbpmp1mGGbn~ qwpqwg
uwGo qmqoGpwg (XVIII L. XIX 11w11b11): 

4wlllfllllWLfl wnrnwhwGnul[! ljwpl.tnp 11bp t tuwrimo wqq.wJflG 
rnGrnbumpJmGGbnfl lfrntuw11w11a Ltw1.11fl Lt Ltwtu4,w6mpJwG mctbriwg
tlwu, UlUUlbuwljwCi ltJWCipfl Lt WflUlW'lflnLPJWU uf12wqqw1GwgalwG 
qnp6mll: UJG llb6 !Wt.fm4. G1.11wurnnul t wprnw11r1mp1wG tiJnLl'lWJflG, 

138 



UlhtuGnLnq.flwqwfi Lt flbU1WLWJflU uwuuwq.fllllwgllw(j tunriwguwU[], 
lilW(lphp b11Lu1uhrifl lihnuwriLtmpJmGubpfl llf12u ubplll hwliwqn116wlt- > 

gmpJWU hWUUlWUHlwun: 
=twuw2tuwphwJf1Ci mCimbumpJwu q1npwlwguwu w1111f1 UIWJllwG

Cibpnul t'L wtlbLfl t pwriliriwunul LiwutfllilWLfl wpmwhwGliwfi G2w
uwl{mpJntu[!: Ujl) uwufl(j t tlltWJnLU WJU LflWUlll(}, np bpl{(lnpl']. hw
uw2tuw11hwjf1G lllWUlb(lwqllflg htnnn ljwutflLnWLfl WJllilWhwCitlwG 
UlbtlUfbpu w6bL bG pwt.lwLtwu wriwq.· wnw2 wugubLnt.l n1 utiwJG wp
rumGwpbpwl{wGnribu qwpq.wgw6 bpljpubpfl hwuwtuwnG ubppflu 
wprumupfl (=n .. U-fl) W(llllWl)(lnLpJWU, WJLu hwuw2tuwnhwjflu Wll1-
pwCipw2112wGwnmpjWG wtSfl mbtlUfb(lflg: 2000 p. w2tuwphf1 &lwu-
2mwpnq ont'L-Cibpfl Wtl[! LtwqllbL t 18%, tlf12wqq.wjj1U wnuU1f1flU[!' 
13, 1'LU-f1Cio' 2,51

: 

bpl{(lubpfl uwuCiwl{gmpJnLU[! ltWlllflU1Wlfl tlf12wqq.wjf1G lif1q.(lwg
tlwG q.np6[!Cipwguhriflu 1wlflqmu t hbU1uJWL gmgwuf12ubrrntl. 

- Ltwlllf1LnwLf1 wpmwhwGuwG u GbpumMwG 6wtlwLubpnt.l, 
- omwpbpltrnw tiwlllflLnwLntl litmGwritimpJmCiGbpfl Lt 1111wugmu 

qpwritlw6Cibpf1 pqwpwfiwLtmL 
- puwlj1mpJWU tlblt 2Gifl hw2tlntl Ont'L-Gbf1'1 uti2f1G gmgwGf1-

2nq, 2 

- LtwutflLnWLfl Gbpum6uwG u wpuiwhwGuwG qnri6wl.ttigubrim.t.. 
f1Ci11.11bu Ciwl.t ouiwpbplj(lJW Cibp11nmuub11f1 CiLtwmuwup ll1W
hwCi2w11Ltfl q.np6wlrnntl: 

4wutflmwLf1 fibnumauwCi q.n116wLtflg[! hw2Ltw11Lttlnul t' 
lt(i 

.... Ciq --x 100%, 
=t'LU 

npU1brt' Ye; - Ci U1LIJWL b11Ltflf1 Gbpum6qw6 4Wlllf1U1WLU t: 

4wutf1lllwlf1 wplnwhwuuwu q.nn6wl.tflg[! hw2tlwpljqnul t' 

YWf1U1 
4 =--xl00% 

wq 1uU ' 

nplllbrt' Ywri111-C! U1LIJWL bp4pflg wpLnwhwuqw6 ltWlllPlllWLU t: 

1 Sb'u B. 3araw1JHJIH, IO. llIHWKou, Muponast wprouJrn 11 Mi:1K11ym11xM11L1e mmecTuu1m, M~'} 11 

MO. 2000, #8 t2 19: 
2 

UJ11 gmgwuti2r tlwutio 1.11b'u unLJO 6bnOwri~ti I QLnLtu, t2 17: 
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OUlwpbpltrnw CibprumulCibptt Ciltwlflllwllp U1WhwCi2w·ri~li qnnow-
4P91:f 

40 
41.q = - x 100%, 

Lilli 

nplllbr( Lto.-G olllwpbpltPJW 4WUIPlllWLP pwdpCiG t Gbpruu.tnri 4wUltt
lllWLnLtl, ltaq-cr 4wlllf1lllwl CibprumulCibnp G4wuulwllp U)l.[JWL bn4nP 
U1WhwG2wn4o: 

LiwlJ.lpUlWLP llp2wqq.wJpCi llpq.pwgpwJp hpllGwfuCillPPC! tlp2lll tL 
brtbL t l.llCiUlbuwq.ttlllwl.twCi P"L"l'l lllJ.IPngGbpp m2w1111mpJWCi 4bCil.ll
pnCimtl, npnCig CibpltWJWQnLQP!Cibp[!, ut.tuw6 wCiq.Lf1wgp l.llGUlbuw
q.blll ~. UPLPQ, llpG! WJdl1 Ltmpdbt bCi qplllwl.twCinnbG pwgwhWJlllbL 
ltWlJ.IPUlWLP l1p2wqq.wJpCi Llpq.pwgpwJp l[pw wqflnri qnp6nGCibflo: 

'-lbp2pCiCibpu 11wuw4wpq.l[nLl1 bCi bp4m tullpp. 
» tnCimbuwltwCi, 
» RW'lw.ewltwCi: 

SGmbuwltwCipCi l[bpwpbpnul bCi' 
- nnn2 bpl.tpCibpmll wnw2wCimll t 4WUIPlflWLP 4mlflw41lwCi hw

nwpbpwltwCi wtlbLgm4, npG wCihpwdb2mmpJmCi t wnw2wg
CinLll WJCi W(1lllWhwCibL3

, 

- ltWlJ.IPLnWLP ubtflwl.twCiwmbpbpG ppbCig 4WUIPLnWLCi WfllllW
hwGnul bCi nLf1P2 bpltpGbp' umwCiwLnL dbnGwpl.twtnppwl.twG 
pwp~fl 2whmJp l.twtl mn4nu, 

- hwtlw2tuwphwJpCi mGtnbumpJwCi mwppbf1 oriw4GbpnLll 4w
UIPU1WLP wnw2wnltti L. U1WhwCi2wn4tt wCihwllWU1Wll1wutuw
CimpJnLG[!, 

- 4WUIPLnWL GbnllnL6nri bpl.tpCibpml1 tctwCi hnul9p u w2tuwLnnL
dfl wn4wJnLpJnLG[!, 

3 SCi1J1buwqn1J1wljwli 2w111 rJ.1.qrmgCib11n Cib114wJwgmgfl!Cit11 4w1.qf11J1wLf1 wn111whwCi
llwO hflllCiwljwO t.qWIJltSWn(! hwllwpmll bCi 111lfJwL bpljpnu1 wnw2wgnrt Ljwt.qfltnWLfl 
hwpwpbpwljwCi wqbLQm4n: tun2n11 ~flpllwCibp[! XIX ql.upfl qbp2flO ewrmp'lflg uljuw6 
pwp6f'l 2whmJpObp u111wCiwLnL tlfl2ngnq 4mtnw4nLtl bO hu4wJw4wO 1111wtlw4wCi 4w
t.qntnwL. np[! l').dqwpwgOnul t Opw 2whmpwpbp oqtnwqnpon~tlt! flpbCig b11tn1CibpnLtl, 
J2WUfl np W(llJlWl').PnLPJWO 6wtlWLfl tlb6wgmll[! 4'ldtlwnwg0b(l W(11J1Wl').(1W09f1 qw6wn
J2(!, 4fl2bgub11 qlibp[! Lt 4411tSwtnbp 2whnLJp[!: UJU 1.qw1tlwCiCit111mil wnw2wCinLtl t «W
tlbtgnL4» 4wt.qf1111wtfl w11111whwCillwCi wCihpwdb2tnmpJnLCi[!: bpt; «wtlbLgm4» 4w1.qf1-
1J1WU! Cib(l'lfl@ hbOg IJllfJWL bp4pmtl, Wt.qW llW 4hwCiqbguf1 'n! tlflWJO 4ui't.qfl1J1WL0bpn 
ll11gw4gmp1wO mdt11.wgtlwun. WJLli 4f12bgCif1 qnnonri wtlpnq2 4w1.q.fltnWLfl 2whmJpfl 
Onnllwu: · · · · · 
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- qwpq.wgnf'l bpltpGbpp Ltnriiipg OUlwpbpltriJW 4WL4PU1WLP Gbp
q.riwlf.tlwG wGhpwdb2U1mpJmCi[!, 

- LiwL4t'tLnWL Cibritlm6nri briltpCibrimtl CibriflrimtlwjpCi pwpb-
Ci1..4wuLn llf"i2wlf.wmti wnt.iwJmpJmOn L. WJlu: 

S!wf'l.w.ewLtwCi q.np6nCiCibrif1Ci lf briwpbrimll bG' 
- t.iwl4f"iLnWLt'l wpLnwhwCitlwCi wqwUlwltwCiwgmtlo, 
- qw11q.wgnq triLiriCibpmll tiriwLtwuwgt.l.nri f1Cirimuui11wgmllo L. 

Uluuibuwt.iwG pwflblfmtumtlCibfl[!, 
- qw11q.wgnf'l triLtnGbrifl Linfl.llpg qpwqlf.w6mpJwG tlw4wnriw4ti 

pwrilipwgtlwCiG nLfl.'l.4.w6 .J?Wfl.WJ2wLtwumpJnLGo: 

5. 1.2. YWUf/1Ultuf/1 t1f1pwqq.w1/1D t1f1q.pwg/1tuJ/1 db.bflf! 

Slf.JWL b11Li11tig rimriu hnunri 4WUIPU1WL[! LnW[lpb[l hwLnLtwuf12Gbpf"i 
hf"itlwCi Lf.nw riwuwt.iwnq.Lf.nul t. 

Qw.n ublf'lwLtwumpJwCi 6wq.tlwCi wqpJmpp· 
- U1bU1wLiwG (U1w2uinGwt.iwG), 
- llwuGwlf.np (n! IJ.lbLnwLtwCi), 
- tlp2wqq.wjpCi L. U1W[lWOW2[12WUWJpCi, 
- tuwnn: 
'TJbuiwLtwCi 4WUIPU1WLIJ LqbLnwLtwG PJnL2bfl Ltwil Ltwnwl[wnwLtwCi 

hwLnmlt ~nCiribpp hw2a.ltiG wpLnwuwhllwCiJwG bnLmGtntiG Lnlllf.nri 
Ga.ltinwuil[mpJmCiCibnG bu, oq.CimpJmGCib110. rinwllw2un11hGb110. flu1-
U1bu GwL. ll.lbLnwLtwG lf'lntuwnmpJnLGGb[llJ L. WJLCi: 

UwuGwl[np LtwlllfllllWL[! ~ppllwCibriti. pwultb11ti L. WJL t.iwqtlw4bn
l.llnLPJmCiGb11ti llf12ngCibpCi bG, npnG,E wpLnwhwGqnul bCi GpwCig rtb
LtwLf.wp tlwpllpGGbpfl nnn2nulGbpp hfltlwG Lf.nw: 

Uf12wqq.wjpG u lllW[1W6w2ri2wGwJtaG ltWl.llPU1WLCibpn LnCioppG
Lf.mtl bG l1p2wqq.wJflu Ltwll U1wpw6w2112wGwJpCi LnuLnbuwLtwG Ltwq
llw4b[lll.lnLPJntGGbpp (~P, UU=t, t;U, EN.bP u WJLCi) L1n11l1pg: 

C!uLn W[1LnwhwCiLf.n11 opJbltLnf"i' 
- 1111wllwLtwCi, 
- Wlq[lWO,EWJpCi: 
brit.irinnri l'llill.lenul wnLnwhwGllwCi opJbltLn t 6wnwJml1 tlbgbCiwCi, 

UW(l.QWLl,nrimll[!, Wj"IUlnGwq.pp[! u WJLU, phwnltb, bpb 'lriwGg Wf1U1W-

141 



hwCiqntll bCi hpllCiw4wCi 4WUf P111WLnul Cibpq(jbLnL (jlllW111W4ntt: Ulll
(1W(jEWJp(j 4wUfpl11WLP Llb2 b(j Ll111Gnul GwLL WUf(1W09w1flO tlwri4hrin: 

C!u111 Ob(1'lflllw0 dwll4b1110bpp' 
- 4writSwdwll4b111 (llb4 111wrimg llfW4wu)J 
- Llfl2f1Ci dwll4b111 (Llb4flg LlflCi!LL hflCiq. 111w11M, 
- bp4wpwctwll4b111 (hp(jq. 111wpnLg wt.lhLflJ wnwt.lbLWQ.nLJO[!' 50 

111wpM: 
C!u111 opp(jw4w(jmpjw0' 
- LhQ.WL (oppGw4wG), 
- n1 LbQ.WL (wCioppfiw4wG): . 
bp4pnpri 111buw4o CiwLL 4n!t.lnul t 4Wl4Pl11WLP lflwtumu111, npG wp-

111whwCit.lmll t' w2wGgbLnt.l LL' Ufblllw4wGJ LL' Llfl2wqq.wJpG hwllw
llfWIIlwufuwG opbCiRCihpo: 

C!u111 oq.111wq.npMwO pGmJpp' 
- llbnCiwp4w111ppw4wG (wp111w11rinriw4wCi), 
- lflntuw111t.lw4wG: 
Unw2tiG 'lhllfEnLll 4Wl4PlllWLP ublflw4w0w111bp[! b4wllm111 u111w

Gnul t 2whmJpti 4wll 'lPt.lfl'lhCi'lfl llLLnt.l, bn4nnri'l 'lhUfEnur 111n4nuti 
llLLnt.l: 

Qbnuwri4wlllbpbpp W(llllW'll1WLnCirnbuw4wCi q.np6mCibmpJwCi 
t.lriw hu4n11.mpJmCi nriw4w0wg0bLmg 4wtut.lw6' llbnOwp4wuippw-
4wCi oLLnt.l WpLnwhwCit.lnri 4WUf PLnWLU pp hbpppG hWCi'lbU t Q.Wlflu' 

- ouiwpbp4J1JW m11.11.w4ti CihJ1'lJ1mllObpp (OO~u-CibpM, 
- llfOllLn!J>hLWJflG CihP'lnmllCibpfl aLLnt.l: . 
Unw2flCiCi WJO t, bpp wpLnwhwGn11. bp4pfl 4WUfpU1WLP hw2t.lflO 

ubrulm6nrt bp4pmll 4wnnLgt.lmll 4wll q.Citlmll t Gnp abnCiwp4mpjmG: 
bp4pnp11cf b(lp uib11.w4wCi 4wUfpLnWLP llwuGw4gmpJwllp 4wqllw-
4bflUft.lmll t hwllwLnbrt abnCiwp4mpjmCi: 

Unw2pCi aLLm.( 4WUf PU1WL GbpqCinrtlJ ULnWCinul t bp4wpwdwll4bui 
uiCirnbuw4wCi 2wh: OntlJ-Cibpo Gbp'l(jn11.flu LnWLPU bu ubLtaw4wGm
PJWQ ppwt.lnLCiE 4w'll wllpnri2 nG4bJ1nLPJWU, 4w'll tL pwdGburnllubpp 
·wJCilllfluti RWCiw4ti (t.lbnwhu4ti! 6pwpp) Ci4wLnllwllp,. nn Cipwu 
(Cibp'lGn11.flG) hCiwpwt.lnpmpJmCi t LnWLflu wllpn11.2nt.ltiG t.lbpwhu4hL 
Ult.l.JWL nG4bflnLPJWU W(llllW'lllWLilCiUlbuw4wG q.np6mCibmpjmCin: =tb
LnLLWUfbU, ·wprnwuwhllwG1wG Obfl'lCin11.n hu4nrtnLpJmCi t uwhllwCinul 
WJG opJb4111fl Ci4wrnllwup, np111b11. Gbfl'lJlhL t pfl 4wUfp111wrn: \JLlwG 
aLLnt.l ·4WlllPLnWL wpLnwhwCinul bG hplluw4wCimll Llwu(jwt.lnp llbn-
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Gw114wtnbpbf1[!, pwgwnn4 11l:iuu~bpnur Gwl.t U1blllw4wG ~ppllwGhp[!: 
t°'hwp4h pwgwm.[wo 1t. np m1111w4'1 Wf1UlwuwhllwG1wG Gbp11f1nul
Gbp[! hwGribu q.wG liwl.t Ltinfuwtnt.l_w4wG 4WUIPUlWL'1 wptnwhwGllwli 
al.tnt.I_, np[! 4WUIL.[wo t Gbp4nf1lllnf1Wtnpt.l_wjpG llp2wqq.w11lG t.[wp4bpp 
2wpctllwG hbtn: 

,wllw2fuw11hw1nu Ltinriao gm1g t tnwLnu. nri onn.1-Gbpp al.tnt.[ 
4wllllltnwL wpUlwhwGn11Gh11[! lln2wqq.w1nG pnqGhumll ubo Lfmpla 
mGbgnri tun2n11 ~llnllwGbpG bG, npnG.e wptnwuwhllwG1wG 2mqwGb-
11nul llriblig hwt.[wuwp llpgw4pgGb[1 1mlibG: 

"lnrn.n!pbtWJ~Ci (jbprumu10bpo 4wllllltnwtn GbrtririmllGbpG bG wp
UlwuwhllwGJwG wrictbpru~trinu'i Lt h4,rin~nGwGuw4wG q.npopgGb
pmtl: ullwG al.tnt.[ 4WUIPUlWL WJ1U1WhwGnriGbp[! t.[bpwhu4nrimpjWU 
nnwt.[mG12 1mubG Gbprintlwo opJb4U1Gbpll G4wLnllwtlp, J2WGp np wp
LnwuwhllwG1wu pwctGhU1pf1w4wli oG4bpmpJmlilibpp pw<flibtnnllub
[1[! GpwG.e abn12 b(j pbpmll WJG 1wLtimL np[! hGwpwt.[npmpjm{j ill 
UlWLPU Ull{JWL [!G4bf1nLPJWU GqwUlllwllp mGbliWL ubijlw4wGmpJWG 
ppwt.l_mG12: ullwG Gbpl').pnulGbp 4wlllwpmll b(j l').Wf1liJWL tlwuGwt.l_np 
abnGwpqwlllhpbp[!, pbl.t UlbUlmpJmG[! l.tu 4wnnri t abng pbf1bL wp
UlwuwhllwGjwG wpctbp11pbp Lt bt.[pn!ppGwGuwqwG q.npon.eGbp: 
l'flnplll~htWJpG libpr].pmtlubpp alt t liwl.t Wf1UlWUWhllwlijWG 4WUIP
UlWLP tlwuCiw4gmpJmG[! hwllwU1b1l labnGwp4mpJmGGbpll UUlbllMw
{j[!: '-ltn2nGu wpLnwuwhllwCiJwG Gb1111Gn11Gbpp hwllwp Wlllwhnt.[mu t 
w4.btll gwop nnu4wJGnLpjmG: UJI'). mrinntl 4wlll'1UlWLG Wf1U1WhwGnu'i 
bu hwtn4WlllbU UlUUlbUWU1bU WJG.ewG tt n1 hqnp !pppuwCibp[!: 

CJ>nf\Jwlmlw4w0 4wlllfltnwtfl wpUlwhwGmll[! !pf1Gwuuwt.[wri4wJpG 
nbunq1uGbp1l wptnwhwGnulG t up bp4riflg UJnLU[!' n11n2w4n dwll4b
U1ml Lt t.[briwriwpobtflmpJwG UIWJtlwumt: UJ'l nbumpuCibp[!, nnlllbu 
4_wp4, m11'12 bri4nGhnllG Ulf1Wtlw11ntlmil t;(j l'J.f1WUW4WG m WU1-
f1WGJ2WJ1lG al.tbpnt.1_' 11ln4nu UUlWGWLnL GUIWU1W4n4,: 

Cl>nfuwuilt_wqw(j 4Wlll'1lllWLfl Wf"IU1Whw0nulG '111wqwuwglt_mtl t 
tl1l2wqq.w1nG ijlnfuwnmpJmGGbpll, t.[wp4brill. pwG4wJl1G 11bU1nqf1Ul
Gbpfl, wpuiwuwhtlwGjwCi ~f1CiwGuw4.wG flGuUlflUlmtnGbpp hw2plt_Gh
pmtl tlf12ngGbf1 lflntuwGgbtm Lt WJL al.tbpnlt_: 

Cl>nfuwuilt_wqw[j 4WlllflU1WLfl ol.tnq. W[lUlWhw(hlwG OpjbqUl t 
ownwJmll hflllGw4wGmtl U1b1J1w4wG (U1WZUlnGw4wG) 4WUIPUlWLIJ: 

Cl>nfuwuilt_w4wG 4wlllflU1WLfl hwllw2fuwphwJflG 2m4wJfl pw11w11-
nl11Gbp(j b(j' 
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- 'lf1Wllw4w(j 2m4w' 4wntSwctwll4tnn (1 Oflf19 un(j1u 1 mw11M 
11pwllw4wG-lflntuw1J1tlw4w(j qn11ownump1m(jCibp tun2nri pwG4hrin 
11n2u. 

- 4wlllflll1WLfl 2m4w. npCi 0Ci11qp4mtl t 2 hwml[wo. 
w) lln2flu u bri4wnwctwll4bm wpmwuwhtlwCiJwCi l[wp4bpfl 2m4w. 
p) bt[pnt[wp4bpfl 2m4w' bt[pnwridmJpnt[ uiptln'l tlwp4bri (1 mw

pmg llf1Ci1Lt 15 uiwpfl), 
- ~f1CiwGuw4w(j 2m4w' w11d"bp11.pbpfl tllfluflw Lt wn.e m t[w-

6wn,e, f1Ci1ll1bu (jwu 1111wCig hbm t[mnwhbLfl WJL q.nraownCimpJm(j(jbp: 
<Dntuwuit[w4w(j 4wlllf1Ulwl'1 ol.tnl{ wramwhw(jnul1J d"wllw(jw4w-

4flg llf12wqq.wJf1Ci t.lwri4wJfl(j hwllw4wpqfl hfltlg(j t: Uf12wqq.wJfl(j 
4.w114o lflntuwmtlw4wCi 4wlllfllllwlfl 2wnct(j t llf12wqqwJflG rnCi1J1buw-
4wCi hwpwpbrampJm(j(jbpfl nLnnmmll' 4wll1Lf.w6 W(llllW(lctmpwJflG u 
Wlll(lw(j.ewJfl(j nbumpu(jbpn um4numt n1 nbqf111bCimGbpflG lllWLnt 
hbui: 

Uf12wqqwJflG tlw114n filllwurnmu t b11411Gbpfl llf12u WlllflwG.ewlfln
tuwGw4mpJwG wtSflG u hGwpwLf.npmpJmCi t lllWLflU wpuiw.eflCi ~fl

GwGuw4wG w11.pJmpGbpfl llf12ngGbpG m11.11.bL wqq.wJflG mGmbum
pJm(jGbpfl qwraq.wgllwGo: · 

Uf12wqq.wjf1G Lf.wri4fl ol.tn&.t. 4Wl4PUlWLfl W(1U1WhwGnuln hwllw2-
tuwphwjf1Ci mGuibumpJwfi Lf.pw mGbGmll t bn4w4fl wq11bgnLf)JntG. 
tlfl tinrillflg' WJfi Wll.IWhnLf.nul t 4WlllfllllWLfl llf12wqq.WJflG l{bJlWflUlW'l
JlnLPJnLUQ Lt 11pwGntl pwpopwgGnul tlf12wqq.wJflG mGmbuw4wG 4w
UJbpfl wprumGwLf.brnnLf)JnLGO, UJmu 4nritlflg' GtlwG 4wlllflll1WLfl wG
Lf.bpwhu4bLfl hnu.ebrafl hbllll.twG.en&.t. hwtSwtu bG tuwturntlnul bp4pfib
Jlfl l{tSwnwJflG hw2tlb42flnGbpfl wfihwtlwuwpw42m{wompJmGGb11n. 
nrifl Wfl'lJmfi.enul rnbrifl bG mCibGmtl wpctmpwJflCi lflntuwnd"b,eCibpfl 
qq.wLn mwrnwCinulGbri: Uf12wqq.wJflG mGrnbuw4wG tiwqtlw4bJlll.lnL
pJmGCibpn hflllGw4wG tlwn4wmmGbpG bCi: Uf12wqq.wJflfi l{wp4bpfl 
4bun llf12pwfi4wJf1Ci t[wp4bpG bG, 30%-o' tlf124wnwtlwpw4wG tlwp-
4bpo. 20%-o' wn 4wqllw4bfll4nLf)JnLCiubpn l{wp4bpn: 

1wllw2fuwphwJflfi tlwp4WJflG 2nL4WJnul q1fuwl{np l{wp4wuim
GbpG bG' tSwll.lnGflwG, Cl{bJgwpflwG, QbptlwunwG, raw1l{wGn: Uf12-
4wnwtlwpw4wG tlwp4bflfl tun2n11 umwgn11.Cibp bG ULJU-o~ Ub6 Pnfl
mwfiflwG, YwfiwriwG, Ub.euf14wG, UtlULnf1WLflwfi, rulllwGflw(i: 

Uf12wqq.wJfl(j lflnpoo QnLJQ t rnLlbL, np nbgfllllflbGrn hn4Pfl hwllwp 
wl{bLfl obnGumL t 4Wl4fllilWLQ Gb11ilm6hL c3bnfiw11tiwmf1raw4wCi dl.tntl, 
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EWCi l}mtuwtmlw4wCi: PCi!n'°L: n11mlhb1J1li abnCiwp4wrnf1pw4wCi 4w
lllf1U1WL[] tupwunul t 4w1.4f11J1WL Cibpllmonri bp4nf1 w111J1wrumLpJwu 
qwpq.wgllwCi[!, u1J1brionul wwgmgfl! w2tuw1J1wmbribfl, Ci1.4wu1J1nul t 
Cinp mbfl.JCinLnq.pwCibnfl, llf12wqq.wJf1G llbCib2llbGpf1, unm-hwmCibnfl 
Cibpij(lllWU[!, flCi!UlbU uwli nbgp1.4flbCi1J1 bp4pnul WJCi 2WflnLCiW4mll t 
q.np6bL pwlf.w4wCi bp4wp ctwllwCiw4: 

4wutf1U1WLI} llfl bp4pflg liJmuu t hnumll Ciwli mCimbuw~wCi oqCinL
pJnLCiCibp~ cH.1nl[: 4.bp2f1Ciubf1U qwnq.wgwo bp4pCibpfl 4nriliflg qwp
q.wgnri bp4pCibpf1Ci wCihwUlnLJQ 4wli W(ll.JlnUJWL lf.wp4bpf1 aliml Ul(lW
tlwqpl[nf} llf12ngCibpCi bu: Oq.CimpJmCiubpfl 2/3-1] mpwllwqnqnLll t 
wfihwUlntJQ, 1/3-cf wpmnfiJWL l[wp4bpf1 alinl[: Ullbuflg 2w1J1 oq.G°m
pJmuCibn tnpwllwqpmo bu UUU-Ci m fiw1.4nGf1wCi: Oq.umpJmuubpfl 
q.pbpb Ewnnpq llwuu mririt.lnul t nwqllw4wu Ciu.jwuiw4Cibpf1 hwllwp: 
UnumGJWL t.lwn4bp Ii wfihwmmJg llf12ngubp 2w1J1 t umwumll hwll1-
4w1.4bu rupwJl:im: 

Su1J1buw4wG oq.GmpJmGCibn tnf1wllwqpbLmg wnw2 JnLflWEWCi
!JnLP bp4flfl hbLnw1.4Ciqmll t mwripbn u1.4wtnw4Cibp: Uju1.4bu, UlfL-1] 
oq.umpJmCiCibn LnpwtlwqpbLflu wllbGflg wnw2 hwzt.lfl t wnCinur 

- fln wqq.wJflG wCil[1J1wCiq.mpJWCi wuiwhnl[mll[!, 
- oq.CimpJmCi umwgnri bp4nCibnmll pwg zm4WJW4wCi mCiUlbum-

PJWCi aL.wl[nnllwCi octwuqw4mlll] Ii ctnrint.lnqwl[wnmpjWCi 
qwpq.wgtlwCi CiU1WUU1ntll[!: , 

YWUjfllilWLP wptnwhwCillwCi tlbnnhf12JWL alibp[! J'lW(lObL bCi w2-
tuwnhwU1utnbuw4wCi 4w111bnti qwriq.wgllwCi L. tunpwgtlwCi 2wnctf1! 
mctbp[!: YWUIPUlWLP llti2wqq.wjf1Ci 2wnctf1 pwqllwqwu oL.bp[! unl[n
pwpwp uwhllwGl[mll bCi uit.lJwL bp4nf1 CibpqpnulwJflCi (j1ul[bumf1-
gpnu) Ii pwG4wJf1G opbu.eubpntl: 

4wuttnnwlf1 wnUlwhwCillwCi Ii GbnllmMwCi hbtn f'upuui 4w1.4l[w6 
t «Uf12wqq.wJf1Ci GbnmmtllwJflu J'lf111E» hwu4wgmpJmCi[!: 4.bp2f1Ciu 
4.n~w4wq.nw4wG hwzl[bUllf.mpJmCi t, nnuibri ctwllwuw411 nnnzw4fl 
1.4whfl J'lflnLpJwllp gmjg bCi tnplf.nul LntLJWL bp4pf1 wpuiw9f1Ci :Pf1CiwCi
uw4wu w4uif1lf.ubpCi m utwntnwlf.nnmpJmOubnn: 
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UllJnt.UWI/ 1 
~WJWUIJlWCi~ ~wCi11w111b1.11nLpjwCi L1~2wqqWJ~Ci Cibp'lf'lnLllWJ~Ci 11t1111m• 

1997-2005 pp. 
(lltO Ulfb 'JnJWn) 

1997 1998 1999 2000 2001 2002 2003 2004 2005 
flnts utP'lf'ntUUat"u 

-563.4 -908.9 -1118.~ ·1300.3 -1434.2 -1512.4 -1577.3 .. 1686.3 -1759.4 
'lrf''2C! 

UlnnhLICibn 382.3 416.4 488.9 529.4 544.2 685.1 786.9 978.3 1130.5 

nu111w~~ Cibt'lllfllllllClbt'I o.o o.o o.o 0.0 0.0 0.4 0.4 2.7 10.3 
wn1.11tmlmClbn 

~np1.11~bLWJ~Ci 0.6 0.2 0.1 19.3 8.9 4.5 4.4 4.6 6.0 
CibnMnulClbn 
Un ClbnnnnulGbn 141.8 124.1 185.8 196.0 204.1 248.0 278.0 421.0 440.4 

U11t11.nnw1tlu Ltwn~ 0.0 0.0 20.6 40.6 61.0 68.I 66.0 73.1 85.l 

r..twn~bn 19.1 19.7 20.I 26.l 20.9 33.5 29.2 60.l 59.1 

'-lwutu~4 1111wtlw4wCi 
122.4 104.1 144.9 128.1 121.9 144.1 180.8 282.5 288.6 

tlhonaubn L. wuwunubri 
U11 wtunht.lubn 0.3 0.3 0.2 1.2 0.3 2.4 1.9 5.4 7.6 

~whnLUIJlWJ~O 
W~U1hLIClbn 

'lnwtlwuwu nutrh 0.4 0.4 0.4 0.0 12.5 15.7 0.0 0.0 0.0 

~ntuwnmpJwCi hw-
37.6 27.0 40.7 21.6 10.3 30.2 18.9 12.0 10.2 

lllnLU hnwumu~fibn 
1wlllnL~ ntln~ !l>nunm~ 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Uf1U1Wf1dnLpWJ~U 
201.5 256.0 261.8 292.6 308.5 386.4 485.2 537.9 663.6 

W~L11t1LlGbn 

Undmn~ L. wi.Jwunubn 174.2 233.0 220.0 266.7 258.8 333.5 387.0 385.4 365.9 

Uncttenoon 16.9 11.0 30.0 25.8 49.6 52.9 98.2 152.5 297.7 

U11dmpwJpO 
0.3 8.7 0.2 0.0 0.0 0.0 0.0 0.1 0.0 

w~tnht.lubn 

"lwn1J1wL.lnnnt&1ntClClb11 948.6 1325.3 1607.7 1829.7 1978.3 2197.S 2364.2 2664.7 1889.9 

nu1qw4~ lniflllflnulObp 
10.4 312.7 421.4 513.1 579.8 684.S 793.4 1005.1 1279.4 

wmnbnl.mObnha 

"lnnm~bLWJ~Ci 21.2 3.4 4.5 4.8 5.9 5.8 6.4 4.2 4.5 
CibnMnuJCibn 
Un ClbnnnnuJClbn 821.0 1009.2 1181.9 1311.8 1392.6 1507.2 1564.4 1655.3 1606.0 

Unutnnw1tJ(j LfwnlJ 78.5 170.2 230.4 268.5 269.6 235.0 229.7 208.6 171.9 

4wnutm 693.7 771.9 863.9 932.3 1005.3 1111.8 1194.7 1289.0 1290.2 

'-lwCitu'14 'lf1Wtlw4w0 
42.1 51.1 71.7 76.4 83.6 74.1 78.8 98.3 108.5 

tltJ9ngfibn L. wi.lwfinfibr 
Un ~wntnwt.l. 6.7 15.9 15.8 34.6 34.1 86.4 61.3 59.4 34.4 

* Ul').pJllLl'llf =t=t wqqwJ~U tlf16w4wq11w4wfi 6wllWJnLPJnLU, WWW.armstat.am 
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UL~tnfll[Cibflfl tnbuw4Gb11Ci bG' 
- nuvtw4ti Cib111111nulCib11, 
- lllnfltn-1>bLWJpCi Cibfl'lflnLUCibfl, 
- WJL Cibfl'lflnulCibfl (llf12f1G L. 4wri6wctwll4btn llf12wqq.wjpCi t.lwri-

4bri L. tflntuwnmpJmCiCibfl)J 
- UIWhnLUUlWJflCi w4tnfll[Cibf1: 
'TlwfllllWL[nrinLpJmCiCibflfl llb2 lltnGnul bu "! nbqf111bGtnGb11fl 4n11.

tlpg 4wtnwril[w6 mririw4ti. UfOfltn-1>bLWJpfi L. WJL Gbfl'lflnulfibp[!: 
llpCiwCiuw4wCi w4tnpl[Gbflf1 L. a.qwptnwtlnpmpJmGGbpp tnWflpb

flnLPJnLU[! ctwllwGw4f1 n11n2w4f1 L4Whf1 'lflnLPJWUp QnLJQ t lllWLflU 
rnt.lJwL bf14flti qnu.n llf12wqq.w1tiCi CibflllflnLllwJpCi llPfl.R[r bpb t.lbri2tiuu 
'lflW4wCi t, WUIW tnt.lJWL bf14flfl[! hwCit)bU t q.WLflU tlwri4wtnmf1, pw
gwuw4wfif1 'lbl4Enu.r l[wp4wnmf1 'lbrimll: Uf12wqq.wJpCi Cibfl'lJlnL
tlwJpfi 'lPPEIJ Gbp4wJwgfimll bfiE 11-fl Oflf1Gw4ntl (uib'u pfll[ 1 wrum
uw4o): 

U11Jmuw4f1 uit.lJwLGbp[! tl4wJmtl bCi, np 11-fl qnLUl llf12wqq.wJf1Ci 
GbpllflnLllwJflG llPllJm llf12tn tL b11.bL t pwgwuw4wCi: 1997p. hwllbllw
uimpJwllp 2005 p. WJCi w6bL t wt.lbLti _ew(i 3 wCiq.wll: 

UJua.qflunl[, bp4flf1 «llf12wqq.wJf1Ci Gbf1'lf1nLUWJflG 'lPflE[!» uit.lJwL 
bp4riti ubtflw4wCimpJmCi hwCi11flUwgn11. W(1U1WEpCi .1>f1CiwGuw4wG 
w4tnf14.Gbflp (npnfiE q.tnfi4_nul bG wriuiwuwhllwfiJwG b11411Gb11nul) 
hwtlbtlwtnmpJmCiCi t WJCi -1>tiCiwCiuw4wCi w4uip4_Cib11ti Ci4wtnllwllp, 
nrinGE tnpf1WL4btnmll bG WfllJlWUwhllwGgflCibp[! tnt.lJWL b11411mll: 

5. 1. 3. YWUf/1U1W[/1 t1/1pwqqw1/1li tl/1qpwg/1WJ/1 
;wpdf!lipwg[J, w;Juwphwq.pw[/wli mqqmp1mlilibpf! 
b dwtlw0w[/w[//1g wnwlidliwhwU1[/mp1mOObpf! 

uwtu·· wCiri11w11wnCiwCi9 4wa.qf1tnWLP llf12wqq.wJpCi llpq.pwgflwJp 
hwtlwnntn UIWIJlllnLpjWCi[!: fabL. 4WL4PU1WLfl wnuiwhwCimll[! tnbrtfl t 
mGbgbL 4WL4Pl1lWLtiuuiw4wCi WfllllW'lflWhwriwpbfl~LpJmCiCibpfl qwp
q.wgllwCi[! qmq.[!Cipwg, WJCimwllbfiwJCip4_, WJCi qwCiq.l[w6wJf1Ci pCimJp 
t 4flbL XIX 11w11ti l[b112f1G, b11p t.lbriwqq.wJflCi 4nJlutnJlwgflwCibpp (lln
Gna.qnLflwGbpfl) wnw2wgmtlo Ulllbl1.6bg 4wa.qfluiwLf1 hwpwpbpw4wG 
«wLlbLQnLlp>, nnti 4tinwnnLll[l tnt.lJWL b11Lmmll !tfl 4wrin11. wa.qwhnt.lhL 
pw(lO(l zwhmjp: 1btnL.wa.qbu, 4.U4-bp'1G obnChnm tp ubtflw4wCi obn-
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Ciwp4mpJmCiCibp mnb11.6ht mwpn11.nL(jw4 Cibp,enCi 2m4w nLfibgn11. 
bn4pCibnnul, npn Cipw(jg hGwpw4,npnLpJmCi tp QOdbrmul wqwuntbL 
WU1PWCiECibptl LfmtuwruulwCi 6wtuubpng Lt mw11pbp mbuw4n tlw.eub
PP 4,t'.iwpnlllpg: 

Unw2pu hwtlw2tuw11hwJn(j U1Wmb11wqtlflg wnw2 4wl4f1Ulwlfl 
hfltlOw4wCi wpmwhwCinri.Obfl tflO UOq1flwCi, !b11wCiupwCi Lt qbpllw
GflwG, npn(jg 4n11.llflg wpmwuwhtlwCimll qbuib'1.4.w6 4wl4flU1Wl[! 
hwuOmll tp 175-200 llL1111 ~pwG4p, Lt 5% 2whnLJPh OnrnlwJp r)bUl
EnLll uiwnb4w(j pbrmLll tn 8-10 liLP'l ~pw(j4fl 2whmJp: UflwJ(j Om
uwumwOnul qbuib11.l[w6 ~11wOupw4wG lflntuwm4,w4wG 4WUlfllllWL[! 
4wqllmll tp 10 lltPll -1JpwCi4: Uw4wJ(j XX qwpfl u4qpuhpfl(j 4wlllfl
lflWLfl wpuiwhwCitlwCi wpwq. wt'.i[! 4wubgl[bg' Omuwuuiwumll Ulbl'lfl 
nLCibgw6 pnt2Ltt14JwCi hb11.w2112tlw(j l.4Wlflt'.iwnnl[: UJCi Cib'1.WQf1bg 
ltWL4tlUlWLfl W(1U1WhwGtlw(j 2n2wGw4Cibp[!: 

lcwlllfllflwtfl wpmwhwCitlwCi w2tuwnhwq.pw4wu nutl'lnLpJmuGbpu 
nL 2n2w(jwLtubnn lflntu4,bgf1Ci (jwu bpltpnpq hwtlw2tuwnhwJf1Ci l.4W
mbpwqlltlg hbmn, bpp ulflb'1.6Llbg hwllw2tuwphwJflG ungtlwtflumw-
4wG hwtlwLtwnq.n, u 60-wLtw(j pl[wltwCiGbnfl u4qpGbpfl(j 4,bp2(jw4w
(jwl4bu Ltnn6w(jt.lbg q.w11.nLpwuiflnmpJnL(j[!: 

tn4rmn11 hwtlw2tuwphw1n(j l4wmbpwqlltlg hbmn LtwlJ.lflmwtflu
mwLtwCi w2tuw11hfl ~n(jwCiuwLtwCi ltbCimnnCin bt.lnnlJ.IWJflg Ulb'1.w
Lf1ntuLlbg Ulfu: 1970 p. wnmwhwCi4.n11. Ltwl4t1111Wlfl Ltwnmgl{w6,emtl 
UUU-fl pwctflGn Ltwqtlmll tn 64,2, UCiq.tflwJflCin' 20,6, !bpwCiuflwJflCin' 
9,2, q!b1-t1Cir:f 4%: bl111J.1Wlflb11wqilJwG ctwtlwCiwLtw2112wGnul wllb
nf14JwCi nl'1.11.W4fl CibpqpnulGbrifl 60%-Q pwctflCi tn QCiltCimtl wpu
lllllJWG ltfluwq.Oqfl b11ltp(jbpf1Ci, npflg 1/3-[f lcwCiWllWJflCi: UUU-fl Cibp
ll(lnLtlCibpQ UputllflJW(j bl[nnl4WJfl bnltn(jbpnLtl LtwqllnLll tp Cipw n(jll
hw(jmn Obn'lrmulGbpfl 20%-n: UUU-[! tun2n11 (jbpqpnulfibp tp Ltwmw
nnLll Ciwu Ubpawttnn Upubwfl bpltpCibpmtl, U~pflltwJmll, U4,umpw
LflWJnul u tiwl.4nCiflw1nul: 1f12JWL ctwtlwCiwLtw2112wGnul wpwq. tp 
wt'.imll Ciwu UCiq.tflwJfl, !l>nw(junw1n. tiwll.fnCiflwJfl, 50-wLtwCi pLtw
LtwGCibpfl L[bp2bpflg Ciwu Q!b1-fl WfllilWUWhllWCiJWCi Cibpf'}pmilCibpn: 

SCimbuwLtwCi hwtlwq.np6wLtgnLpJWCi Ii qwpq.wgtlw(j 4wqtlw4bp
UfOLPJWCi q.Ciwhwl1lwltwGCibpn4,' 1980-wltwCi pl[wltwCiCibpfl Omu-(jb
pfl llf12f1Ci UlCimbuwLtwG wt'.in Ltwqllbt t 34%, WJ(j f'lbll.f.emtl, bpp CinLJCi 
dwtlw(jwltww2w(jnul hwtlw2tuwphwJflG wnumnfl LnCitnbuwLtwCi wt'.ifl 
Lnblll4hPn ibCi q.bpwqwCigbt 7-8%-n: 
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1980-w4wfi pl[w4wfifibpf1 l[bp2b11flg u4uw6 tuu=m-ti u hwtlw2-
tuw11hwJf1(j ungf1wtfluuiw4wfi hwllw4wpqf1 lfitmqnulflg hbuin 4w
LllflU1WLfl tlf12wqqwJfl(j llflqpwgflwJfl 2112w(jw4(jbpn finpflg llb6wgwfi: 
Swpbgtnwpfl wtSnul t Ontu-(jbpfl 6wl[wrn ~b(juipn(jw4wfi u UplLbL
JW(j bl[rinLllWJP bp4pfibpnul, Gwu nmuwutnwfimtl: LbhwuuiwOmll 
OO~u-Obpfl U1Wflb4w(j owl[wrn q.bpwqw(jgnul t 10 llLJlll UUu JlnLW
rin: Ouiwpbf14PJW 4wLllflll1Wl[} qpwl[fl! t hwrn4wutbu ~f1(jwuL11wCif1 
uifiuibumpJWCi hwtlwf1 (2005-fl(j WJfi Gbptlm6bt t 65 llLflll UUU Jlntw
flll 4WUIPII1WL): 

ubp4w LllWJtlwfiubpnLll wuGwf'Uwqblll !Wlfibflfl bu hwubL 4wu.if1-
LnWLfl llf12wqqwJf1Ci tlflqpwgflwJfl tlwuzuiwpCibp[!: flwpqwgw6 
bp4pCibpf1g wplllwhwCil[nri u CimJO bp4pCibp Cibptlm6l[nf1. 4wllfflU1WL[! 
hwuumtl t hu4w1w4w0 !Wlflbpfl: Upwq bCi wtSnul hwLn4Wllfbu 
0L11wpbf14f1JW mrif1.w4f1 Cibf1flf1mllGbp[!, npnCiR 4wqllmtl bCi hwtlwz
tuwphwJflCi (jbppflfi fibl1Jlf1nulUbpf1 8%-n: UJuu.ibu, bpb 1995 p. omt.
(jbf'lfl w11uiwhnupCi m Cibphnupn tlf1wuf1Ci l[bpgpw6 wtlpnri2 w2fuwn
hmll 4wqtlbt t 636 tluul. w1..4w 2000-flfi WJG hwubL tp nb4nf1JlWJf1Ci 
tlw4w11qw4p· 4wqllbLnLl 2 lllPLCi 654 tlLJlll, f1u4 2005-flu WJCi f12wl[ 
llflO!u 1 lllf1LU 695 llL111l UUU llOLWf1p4

: 'lw Ozw(jw4mtl t, n11 On~t.-Gb
pfl 2wpd[!Cipwgn 1995-flg tlflG!u 2000 pl[w4wCiCi mGbgbL t wtSfl 
pwpllp Ulbtl1..4bp, f1u4 qpwupg hbLnn UlWflpbp 1..4wrn6wn(jbrml[ wulllfl
tSwCiwpwp Gl[wqbL t: ontt.-Cibpfl hwtlwp 2000 p. flpwl[ bflbL t nb-
4np11wJf1Ci U1WJ1fl, n(1pg hbuin 2001-fl(j Ontu-(jbpfl hwtlwzf'UwphWJflfi 
hnuEbrin 2000-fl hwtlbtlwlllmpJwtlp 411tSwL11l[bL bG 41. 2002-pfi· 17,0, 
2003-flG' 17,6%-mf: 2000 pl[w4wfin 2112w11w11awJf1Ci t brtbL Ciwu WJCi 
wnmtlnl[, np tlfl Ltn11tlf1g tlb6wgbL bu lfwllfflU1WLfl hnupbpo flbllffl 
qwriqwgnri bp4f1Cibp (242 tltflll 'l"LW(l), tlJnLU 4nrttlf1g' w2tumctwgbL t 
qwpqwgnri bplfpfibpfl 4Wllfflll1WLfl wpll1whwCimtln (100 tlLP'l UUU 
ri.ntwn): 

2001 p. u4uw6 OOtu-Cibpfl Cil[wqtlwG llfWU1tSwn0bp[! hbU1uJWLU 
bu· 

- (jwtunpq U1WpflGbpf1 Ci4wrntlwtlp 2001-2003 pp. l[bpwqqwJflCi 
hwtlwamtmtlCibf1f1 u 4twGmtl(jbpf1 (jl[wqnul[!. 

4
- http: llimfstatistics.orqlimfilmf Brouser.aspx 
- International Financial statistics (IFS) 2006 
- UNCT AD database - UNCT AD, FOIL TNC database 

5 Sti'u CinLJCi L11brm: 
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- hwllw2tuwnhwJfl(j lJl(jmbunLpJwCi li2wCiw4wLf1 wCi4nul[!, npfi 
[!fiqqn4bg hwllw2tuwphw1f1Ci !l>f1Ciwfiuw4wCi hMfiw4wfi 4bCil.ll
pn(jfibp[!. 

- qwpqwgnq bp4pCibpf1 ~f1CiwCiuw4wCi 2m4wCibpf1 wCi4wJmCim
pJnLli[!: 

Ontu-Cibpfl hwllw2tuwphwJf1Ci hnuRbllf1 GllwqtlwCi llfllllnLtl[! Ull..bL 
t [!li'lwllbCi[! 3 lllW(lp, 2004 p. u4uw6 WJfi fin11f1g wtitlwG Opl.llnul t 
nLCibgbL • 4WIJ.ltlw6 hf1llliw4wGnLtl tlb11wqqwJf1Ci hwowdnqnLllCib11f1 t.. 
4Lwumtlfibpf1 Cinp WLflJ?fl wnwpwgllwli hbm: 

Ontu-fib(lp hf1t1Ciw4wfi W(llllWhwGnqfib(l L. CibptlnL6n1'1.Gb11 bCi 
Ulfu-[! (llbJqwlif1 ctwuwCiw4wwpwfiflg u4uw6). QbpuwGf1wCi, 6w1J.1n
Cif1w[j, Ub6 PrifllllwCiflwCi L. !hriwfiuflwfi: 2000 p. Ci2tlw6 b114pfibnf1 
4nqtlflg ontu-Cibpfl WplllwhnUj?(! t.. Gbrihnu1m t1f1wuflli tlbpgpwo hw
OWIJ.IWUlWUtuwCiwpwp 4wqllbL bfi.' 480, 270, 40, 217 t.. 368 lluu1 UU'L 
'l"LWP6

: UJ'l finLJfi b114nfib11f1 ontu-fibrin (Wl1lllWhnu2 + Gb11hnu2) 
2005-flCi hwliWIJ.IWlllwutuwfiwpwn 4wqllbL bfi' 119, 79, 48, 204, 262 
UL(l'l UUU f'}nLWl17

: 

UplllWf'J.flnLPJWG llf12wqqw1Gwgtlwfi L. qLnPWLWQtlwfi wqf').bgnL
PJWfi lllW4 Cibn4w IJ.IWJUWCilib11nul "! tlflwjfi tlb6wCinul bli 4WIJ.IPlllW
Lf1 wrunwhwCiuwCi UWU2lllWplib(l[!, wnt.. f').(lW f').(1Ut..nrulwfi l>t..bpnLU, 
4wnnLgl{w62nul t.. w2tuw11hwqpw4wG .ruqqnLpJnLCiGbpnul l.llbqfl bli 
nLfibfinul tw4wfi lflmflntunLpJnLGfibp, npnCi.e wptnwhwJmnul bCi hw
llw2fuwphwJf1Ci l.llCi1J1bunLp.JwCi qwpq.wgllwfi wnwfil>Ciwhwlll4nLpJmG
(jb('l[!: 'lnwCigflg hfltlCiw4wfiCibpCi bfi' 

- Ufl 2w11p qwpq.wgw6 bp4pCibp (onf1Ciw4' UU'L, UliqLflw), npnCi.e 
wllwlif').wpwp brtbL b(j 4wlJ.lf1111WLl't tun2np wplllwhwCinqCibp, WJdli 
hwli'lbu bli q.wLflu Ciwt.. nplJ.lbu hfltlCiw4wCi libptlnu~nqCibp: UJUIJ.lbu, 
ont'L-Cibpfl fibphnuim Ulfu· 1995-pCi 4wqllbL t 58, 2000-flCi' 321, 
2005-flCi' 110 ULP'l uuu. f'J.OLW(l, flulf Ub6 P11fnnwfiflw1f1Cin hwtlW1J.1W
UlWUfuwliwpw11' 22, 122 L. 159 U[fl'l UU'L flOLWl18

: C!lif'J. nrinul, UUU 
ontu-Cibpfl fib(lhnuj?[! (2 wliqwll' 2000 p., 12 wCiq.wtr 2005 p.) q.bpw
qwCigbL t wrunwhnu9f1G9

: Qb11tlwCiflwjflg ontu-Cibpfl W(ltnwhnu.eo 
2000-flCi 4wqllbL t 60, fibphnu91'.f 210 llUlf'J. UUU f').nLWl'l, Ub6 P(lplllw-

6 Sb'u (jmJCi mbru!: 
7 Sh'u (jmJCi ml:irm: 
8 Sb'u (jmJ(j 1.11brm: 
9 Sb'u (jmJ(j mbrm: 
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OflwJflQ hwtlw1.1.1w1.I1wufuwOwpwp' 246 li 122 lllfl'l UUlJ l'}nLwfl: f"lu4 
2005-flO Ontu-Obpfl wp1.I1whnu120 llb6 Ppfll.IlwOflwJflg 4wqtlbt t 103, 
flu4 {ibphnu.m:f 159 llLP'l UUlJ l'}nLWfl 1°: 

- nLctbrtWQbL t l.fwll.lfllilWLfl tlflqpwgflwG Wflf'lJnLCiwpbpw1.1.1bu 
qwpqwgw6 bp4pGbpfl tlf12h: tiw1.1.1nOflwG tir 4wll.lfltnwtG wptnwhw
Omtl t Ul.JU, tlb112f1Gu tt' tiw1.1.1nOflw: UphtllilJWO btlrm1.1.1wJfl bp4p0bpG 
flpbOg 4Wll.IPlI1WLG wplilwhwOnul bG UUU, flulf tlbp2f1Gu' UphtltnjWO 
btlpn1.1.1wJfl bplfpObp: Ul.JU-mtl OlilWflbflltJlJW Obfll').JlmtlObp[! Ltwtnwp
tlmtl bG wL1.tnnunpfltw2flOnLpJwO, J?fltlflw4wG Wfll'}JnLGwpbpmpJwG Lt 
WJL tlJmrtbJ1mtl: Upl').JmGwpbflWLl.lbu qwpqwgw6 bf14f10bpflG pwctflCi t 
1JCi40mtl ontu-Obnti hwtlw2fuwphwJpG hnu12bpfl 75-80, tiu4 qw11qw
gnri bf14pGbppu· J-25%-o: 'lw L4WJtlwGwl[npl[w6 t G11wGm.t, np 
(jwfu' qwpqwgnri bp4p0bpnul wu1J1f16wOwpwp wOpwpbCi1.1.1wu1J1 t 
11wnOnul GbpqpmtlwJflG tlfl2wtlwJf1(!, bri41mprf qptnwtnbfuG~'1w4wO 
GnpwqmJO fil[w6nulCibpfl Obfll').flllwG hblflhwG_enl[ wptnwqr11up1wu 
wnw2wll1Wfl 6Jmrtbf1p qwpqwgmll[! 1.1.1whwu2mll t pwpdf1 npw4w
l[npmtl mCibgnri w2tuwuimct Lt pCiw4!nLPJWCi pwplip t.l6wpmCiw4m
pJmu, tiu4 L[bp2fluObpu Ltw'll qpbpb pwgw4w1nul, 4w'tl tL wOhwtlb
llwtn gw6p bG qwpqwgnri bp4flCibflnul, bppnpfl, nfl qwflqwgw6 
bplfpCibpfl UlWf1nrtmCiw4 2m4wGbpt tlb6w1.1.1bu Cil.4WUU1mil bO, np-
1.1.1buqf1 WJfl b11411Gbpnul Gbpqptlnrt w1.1.1nuiwrn bUl qut.lti 4wn6 ctw
tlwCiw4whwtntlw6nul: 

~wnqwgw6 bp4pCibpfl llf12h lfwlllflLnWLfl Ltinfuw11wpli pwLtJwO
gmllCibpG wllpw1.1.10qmtl bO OnwOg tnOtnbuwlfwCi lfwlllbflO m hwtlw
qnp6wlmmpJmGo. Cill.lwuuimll WfllI1WflflnLPJWCi tlfl2wqqw1f1G tlwu
GwqflLnwgtlwCi Lt Ltnm.qbpwgtlwCi funriwgtlwGo: 

- 4wlllf1LnWLP llfl2wqqwJflG llflqpwgtiwJti ctwllwCiwlf wltpg w
nwCil!Owhwll14mpJmGGbpflg llb4G tL WJU t, nri Ltwl4fltnwt wptnwhw
Gnul bG n! llflwJO W(ll').JmCiwpbf1WLL1bU qwpqwgw6 bf14pGbfllJ, WJL 
uwh Gnp pGl').nLUU1flPWL, Gwtf.p Wfll.IlWhwCinrt h qwpqwgnri WJL 
bp4f1Cibp (UpGqwl4m11, UJnCiqnG, ,wpwtlwJflG 4npbw, PpwqflLflW, 
UwmruwG Upwpflw, Upwpwlfwu lJpwgJWL tllppmpJmGCibp, S2nulbJp 
h WJLO): uwtlp W(lU1WhwGn11 l.fwqllwltbpll.lnLPJWU llb2 ll1J1Gn11 
tnLtriubplJ, npll.lbu LtwCinG, tinbCig l.fwll.ltiLnwtGbpO wplllwhwGnu.l bu 
lflntuw1J1t1.wLtwCi 4WL4Pll1WLP dhntl, WJG tL hptlCiw4wGmtl ULJU, fluLt 

10 umJG lllbrrn: 
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~wpwa.twpubuwCi Uupwjfl Cinp pCil').nLUUlflflWL bfl4pCibp(f abnCiwp4w
Ulflpw4wCi 4wi.qflmwLf1 auntl: 

- 4wlllflmwLf1 tlflq.nwgtlwCi qnfl6[![ipwgCibpfl tlb2 bCi [![illq.flltbL 
Ciwu CiwtultflCi ungflwtpumw4wCi (LbhwumwCi. ~nLCiqwpflw1 ~btuflw L. 
wnCi), f1Ci1L11bu Ciwl.L U''H bnltpCibpCi nL ~tijjwumwCi[!: UpwJCi nnwwu
tnwCiCi t, np Ltwi.qfltnwrn u· CibpllnL6nLtl, Ii' W(lU1WhwCimll t, OCill 
npnLll' LtwlllfllllwLll wpmwhnu1m hwtSwtu q.bnwqwCignul t Cibnhnu
gflli: 

- UbowgbL t i.qbtnmpJnLCiCibpp u tlp2wqq.wJpCi !f>pCiwCiuwmCimb
uw4wCi Ltwqtlwltbf1L11nLpJmCiCibpf1 C:~wtlw2tuwnhwJpCi pwCi4, UpctmJ
pfl llf12wqqwJf1Ci hfltlCiw1111wtl u wnCi) Ltn'l.tlng wramwhwCiijnq Ltwlllfl
lllWLP pwdflGn: 

- UJdtl ltWLl.IPlilWL[! 2wtn 11bLL1Rbnnul wnmwhwCitlmll t n1 pb !Pll
CiwCiuwLtwCi nbunq1uCibpfl, WJL n1 CiJmpwltwCi wLtmpqCibpfl (wnutnpw
Jpli llwp4w, !PflflllWJP wCitlwCinLtl, LflgbCiqflwCibpfl, flli1LL1bu Ciwu Ltw
nwqwpllwCi, tlWflEbpp[iqwJp[i u wpmw1111wltw[i [innLhwnLCibpfl) 
aunq: 

- UwuCiwtlnn Ltwi.qflmwtn wntnwhwCimtlCi wtSnuI t wt.lbLfl 
pwpdp mbtlLL1brmt.l, 12wG LL1bmw4wCi Ltwlllflmwtfl W(ltnwhwCitlwCi wl5Ci 
t: 

- 4WlllPlllWLP wpmwhwCitlwCi dwtlwCiw4wltflg tlflurnu.mbptJg 
tlbltCi tt WJCi t, n(l WlSnLtl t ltwi.qtn.nwtfl W(lUlWhWCinul[! WJ1UlWl').11nrtW
ltWCi duntl. WJupCi9Ci' tlwuCiwltgmpJmCin latmCiwpLtwmflnwLtwCi q.nn-
6nLCibmpJnLCiCibppCi nu1nwltp Cibn11rmL~Cibnll tlf12ngntl: 

5. 1.4. l/wut/1mwJ/1 t1/1q.pwg/1UJJ/1 ungflwi.-mlimbuwqwli 
hbm/.dJJliplibplJ wpmwhwlinq £ libpt1m6nq 
bpqplibpmtl 

4wlllfllilWLP L'ip2wqq.wJpCi tlflq.nwgpwCi ltWLllPUlWL wpmwhwCinq u 
Cibntlm6nq bnltpCibpfl ~pw. mCibCinuI t u' 1111wLtwCi, l/ pwgwuwltw[i 
hbmuwG9Cibp: 4WUIPU1W.LP tlpq.pwgpwJp 1111w4wCi LtnqllbpCi wpmw
hwGnq bnltpCibpp hwtlwn hbmuJwtGbpCi bfi. 

1) 4WlLIPlIIWLP wpmwhwCimtln n1 L'iflwJCi ~wubgCinL~ t 2whmJpf1 
CinrulwJfl 1l2bgnLL'i1J LtwlllflUlwt wnt.nwhwGnri bpltputinnul, wnli WJO 
lfwlllfllilWL CibptlnL6nrl_ bpltpCib(lflg pb(lnLtl t qq.wtflnpb(j. wtlbtp pwpdp 
2whnLJp, 
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2) ~wlllf1l11WL wplllwhw(jnrt ~f1rulwCibpf1G h(jwpwtlnpnLpJnLCi t 
ll1WLf1U pwpllpwgCibLnL wnl.IlW'lflWO WlllflW(jpCibpf1 u flpbfig bp4nGb
pf1 llpgmCiw4mpJmfilJ, 

3) Liwlllf1lllwL wp1.11whwfinri bp4nfibp[! n1 llf1wJCi pwpllp 2whnLJP 
bG ulJlw(jmll, wnu wllpwllfu11nul bu f1pbug Ulu1.11buw4wu m .ewriw
.ewtiwfi 11f1ri.ebp1J 4wlllf1lllwt Gbptlm6nri bp4pfibnmlll 

4) Ltwlllf1uiwLf1 wptnwhwCinum f1fl hbppf1Ci GLqwutnmtl t wp-
1.nwqpmpJwfi llf12wqq.wJf1Ci' llwuuwq.f11.11wgtlwu u Linnlllbflwgllwu tun
pwguwun, 

5) 4wl4f1tnwtf1 llf12wqq.wJf1G llf1q.pwgf1wG llb6wgGmll t bp4nGbpf1 
Uf12u ijlnfuwqwpa WU1(1WfiRW2(12WCiwnmpjnLfi[!· U tupwCinul hwllw2-
tuwphWJf1G wnutnpf1 qwpqwgnLll[!, 

6) hwllw2tuwphwJf1(j 1.11(j1J1bump1wG Q.LnPWLWQllw(j llfWJllwfi(jb
pmll 4wllff1LnWLf1 llf12wqq.wJf1Ci llf1qpwgf1wJf1 Llf12ngnl( pwplipwfimll t 
llf12wqq.wJf1(j lllfitnbuwtiw(j 4w1.4bpf1 Wf1'1JnLCiwl(bU1mpJm(jn, 

7) 4wlllf1l11wLf1 wp1.11whwG1lw(j llf12ngml nLCtbriwGmll t 1.11(j1J1buw
Ll1bu hb1J1wl1Gwg bpltp(jbpf1 Liwtutlw6mp1mG[! qwpq.wgw6 bp4pGb
ppg: 

liwllf fll.llWL wpl.llwhw(jnf'l. b114flf1 hwllwp 4wlllf1l11WLf1 wp1.11whw
Gnulu ntubGnul t Ciwu pwgwuw4wG hbtnl.twu.eubp: UJuu.rbu' 

~ Liwlllf11J1WLf1 wpuiwhwCimllCi f12bgGnul t Cibppf1G LiwlllfllllwL 
GbpqpnulGbp[!, npfi tL qwCiqwribgfimll t 1J1l(JWL bp4flf1 tnGuibuwtiwG 
qwpq.wgnul[! llJmu u.ib1.11mpJmfiGbpp hwllhllwlllmpJWtlp, 

~ GL4WU1J1mtl t q.np6wqp4mpJWG wtlbLWQOWCi(J, 
JP- Ll,wuipwpwgfinul t Ltwlllpl11WL wrnnwhwGnf'l. bpltf1f1 ij6wpwJf1G 

hw2t.{bl12f1nn. pwGf1 np 4Wlllf1U1Wl(! 11m11u t qWLf1U Ull[JWL bp4pf1g: 
liwlllflLnWLf1 llf1q.pwgf1wJf1 -1111wtiwfi hbl.lluwCipCibp[! Liwllff1LnWL 

Cibpum6nri (nbgflllfflbGtn) bp4pubpf1 hwtlwp hbUluJWLfi t' 
• UUjWUl.llmll t bpltpf1 1J1Ci1J1buwtiwG w6f1G f1Cig4bu pwuwtiwtiwG, 

WJQLllbu ti npwLtw4wQ wnnttlm.{, 
• Utnbrt6nul t finp wzfuwtnWUlbrtbf1, f12bg(jnul q.n(16wqp4ntpjWU 

llw4wnriwtin. 
• bpltf1f10 dbng t pbrmul finpwq.nLJu 1J1bfuGntnqf1wGbp, Ltflpwnnttl 

l1bQb2tlb(jpf1 u llwp,ebpf1(jqf1 ctwllwfiw4w4f1g llbpnflub11 u 
UlllWUtnmd bri~11fl qsU-f1(j, 

• pwribLwt.{nul t b11~nf1 tl6wpwJf1Ci hwzl.{b4zflno, 
• tnGtnbuw1.4bu hb1J1w1.Uiwg bp4pubpnut t'L wtlbLfl b(j qwpqw-
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Gnul 2nL4WJW4wG hwpwpbpmpJnL(jCib(l[!, 
• 4wutfltnwLf1 wpmwhw(jnul[! pwp611wgCinul t hbmw1lCiwg 

b11411Gb11f1 pGw41nLpJwG 4bGuwllw4w1111w4o. CiutwumnLll 
UJ1WUQ pCiw4wCi hw11ummpJnL(jCib11f1 WJ1lnW'lf1nriw4wCi oq.mw
q.npMwCin: 

4wutfltnWL CibpllnL6nri bfl4flf1 hwllwp 4wutflmwtf1 llflq.pwgflwCi 
mubCinul t Ciwu pwgwuw4wCi hbmuwCi,eCibp. 

• mbqw4wCi q.np6wpwpCibpf1Ci 11nLpu t llqnul 2whnLpwpb11 6JnL
flbpflg Lt 4wu4w6f1 mw4 11unul bn4Pf1 mGmbuw4wCi m .ewriw
.ew4wCi wCi4wtumpJmCio: UJuutbu, wllb11f14JwCi !l>flpllwCib110 
iwtflflg wtlbLfl wq.pbufltl bCi flpbCig 1.qwhnLll 4wCiw11w1ml1 Lt 
uutwnCinLll qq.wlfl tlmwCiq., n11 4wCiw11wgf1Cibp[! npn2 6JnLf1bpf1 
G4wmllwllp 44npgCibCi flpbug wqq.wJflCi hu4nrimpJnLCi[!: Uhw 
pb f1G1nL 4wuw11w1nul 4wCi nutbp, nrmG.e tuflum 11flllw1111nLll 
b(j UUU-fl hbm pGmbq.pllwCi hbmwq.w tunpwgmll[!, 

• 4w1.qflmwLf1 GbJ11lm6nuln wqmnmnLll t mlf.JWL bp4J1f1 2112w4w 
llf12WtlWJfl[!1 

• UlGtnbuw4wCi L. .ewriw.ew4wu 4wfullwu llb2 t utwhnLll 4wutf1-
UlWL WpUlwhwCinq bpL111flg, 

• tflntuwUltlw4wCi 4w1.qf1UlWLf1 llunt.l CibpllnL6nulo L1b6wgCinu1 t 
bn4nfl wpmw.eflG utwrim.en, 

• 4wutf1UlWL Cibpllmonri bp4pCibnfl wqq.wJflCi b4wllmfl qq.wLfl llw
un (rlntn 15%-[!) tnn4nuCibpfl1 zwhmjpfl U WJL 3ubpntl hnunul t 
qwpq.wgw6 bpl.111Gbp, 

• '-lU4-bJ1f1 4nri.llflg mpwGu!l>bpmwJfl(j q.Obpfl oq.mwq.np6nLll[! 
4p6wumul t nbgfltqflbGm bp4flfl hwp4wJf1G L'inLmpb.pCi m llw.e
uwJflG tl6wpnLllCibp[!, 

• J.flntuwmt.lw4wfi 4wutfltnwLf1 wnmwhwCillwCi ctwL'iwCiw4 tlwn4 
tlbpgunri bp4flfll! umflt11tlw6 t tflGnLL'i tlwri4f1 llfl L'iwun 6wtuuht 
4wUff1LnWL wnmwhwCinq bn4nCibpf1 wuwwG,eGbp[! q.GbtnL hw
L'iwn, 

• pnLJL qwpq.wgwo bp4nGbp}l mGUlbunLpJnLGGbp[! qwpq.wfinLll 
bCi L'iflw4nqllwGflnf1bG' hflllCiw4wGnul hwG.ewJflCi hnul.efl Lt 
q.JnLqwmCiUlbuw4wCi wpUlWllPnLPJWCi mriri.mpJwllp: · 
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5. 1.5. =J=i-/1 dwuliwqgmpfnLli[J l/UJU//1UIUJL/1 df1pwqq.w1/1li 
df1q.pwgdwli q.np61Jlipwglibp/11i 

=t=t-nul WJ<hl wnw2liwjpli bli ri.wpabL lllliUlbuw4wCi w6p u pCiw4-
!nLPJWCi 4bCiuwllw4wriri.w4ti pwpapwgllwli hpllCiwfuGri.JipCibp[!, uw-
4wJG flpwCig LmMwli libpJ2JlCi hCiwpwl[npmpJmCiCibp[! (pJnq~tnnWJPU 
llf12ngubp, fuCiwJnl'l.nLPJnLCiCibp, l[wp4wJflG nbunL11uCibp u wnli) tuflulll 
uwhllwCiwlflw4 bu: UJu wnnulntl wnwJctll 4wpunpl[mll t olllwp
bpllrnw Gbpri.pmllubpp, hwlllliwlllbu Ontu-Gbpfl ri.bfl[!, _ewGti np 
ri.riwG_e =t=t lllllCinrt WJCill.lflup llf12ngCibp bu, npnCig hw2l[f1Ci hliwpwl[n
pmpJmCiCibp bG UUlbl'l,64,mll PWflOLWtlbL q.np6nl'l, atmCiwp4mpjnLU
Gb11fl up llwup WfllllW'lf1WU1CiUlbuw4wli q.np6mlibmpjnLCi[!, hpu
Gwri.ribL Cinp dbnGwp4mpJmCiCibp, Cibpq.pwl[bL ctwuwliw4w4flg U1bfu
Cintnq.pwGbp Lt 4wnwl{wpllwG m llbub2llbCipp wnw2wl[np lflnpd[!, Lt, 
[!li'lhWU(lWlllbU, wGhpwctbzU1 ll.IWJllwGCibp Wll.IWhntlbL llbp bp411ti 
tnGLnbumpJwCi qwpq.wgllwG hwllwp: UJL tunu_enl[, Ontu-libpG flli1-np 
!WLfmtl WlllWhnt.f.nul bCi WJU wllbGp Cibphnu_e[!, flG!fl 4wrif1E WJUO(l 
qq.nul t =t=t-Ci LnCililbuw4wCi w6 WlllWhmlbLm hwllwp: 

ontu-Gbrali mGbli Lt' ri.riw4wli, Lt' pwgwuw4wG 4nl'l.llbra: tuliri.flpu 
WJG t. nri =t=t-li n1 llflwJG oq.U1l[p ontu-Cibpfl Lt ctwllwGw4w4pg Lnbfu
Cintnq.pwlibrifl UnLLnEP ri.11w4wCi Llnl'l.llbppg, WJLu flflllw4wJfl fl(lWCig 
pwgwuw4wG wqri.bgmpJmCilibppG: · 

=t=t-nLll ontu-Gbpp ri.nw4wli hblill.twCi_elibpCi bG' 
- pwpapwgCinul t Wf1lI1WrJ.pnriw4wCimpJnLCi[! lI1CiU1bumpJwu q.pb

pb pntn11 ntnpLnubnmll, 
- hwGnwuibU1mpJmli[! uLnwlimll t Gnp U1bfulinLnq.pwubp Lt 

lill.IWUlllmll w2fuwLI1mctp n11w4ti pwnapwgllwli[!, 
- bn4tin bu lll11Cimll GnnL-hwmCibrin. 
- LWJCi llwuzlilwplibp bG oGri.mGnul =t=t-p llf12wqq.wJpG wpU1WrJ.-

11w4wCi 4wuibf1[!, 
- Ulilbrt6tlnul bCi Cinp wzfuwU1wLnbl'l,bp u wnCi: 
U4.btfl 4wp6 wuw6, ontu-(jb1111 =t=t-ti hwuwn hwfiri.bu bli Q.WLflu 

npuibu llllimbuw~w(j wlS~ h~llliw~wli q.n116nli: u2wGw~nul t' =t=t-p 
4wnwl[wpmpJnLfi[! UlblllE t oq.U1wq.np6p Ontu-libnfl fupwCillwG WJCi
uitiufl llbtuwlipqllCibp (hwn4wJf1Ci wpU1nCimpJmliubp, GuiwuU1Cibp, bG
pw4wnmgl[w612Cibpp pwpbLwl[nul, w2tuwU1mctp npw4wl[npllwli 
pwpapwgnul, ontu-Gbpp tupwGllwG q.np6w4WLnLPJnLGGbpp UU1bl'l,-
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6nul, qnp6w11wpnLpJWfi Ufl2Wl{WJ11fl pwpbLwqnul L. WJLfi), nrmfig Ufl-
2ngnq hfiwnwll,np LflCifl oU1wpbf14f1JW fib1111GnqGbpfl m2wqpmpJnLCi[! 
pL.bnbL ,WJWmnwGfl ll,pw: . 

Omwnbf1411JW CibpflflnLllfibpfl w2tunutwgnLU[! =i1-nul ulfullbL t 
1997 p., RWfifl np tlflG! WJ'l llbp b114flfl[! qlllfiqnLtl tfl 6qCiwdwtlwJf1Ci 
llfltiw4nul: 

4bp2flu mwuGwllJw4nul ,,_nul ornwpbf14f1Jw fibprumu.tCibflfl llw
uflG l.4WLn4bpwgnul 4wf1bLf1 t 4wqllbL Wl1.JnLUw4 2-nu.t pbpll,w6 
mttJwLCibpflg~ 

llrymliiul/ 2 
Ouiw11b11LlflJW CibprymulCibp~ 2w11dc!Cipwga =t=t-nul 1995-2005 pp. 

(iJJ(j Ul/b nl'IW/1) 
11 

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 
3 c.. 
-..L:J 
C..o 
~"O c.. .... 
..l:] c 24,4 17,6 52,0 247 148 190 122.~ 218 230 306 400 444 c.. c.. 
3c 
SE 
QC 

c.. 
.c 

• c:l 
CD I 

.C.,.:> 24.4 17,6 52,0 232 130.~ 120 76 141 154 227 244 251 c...._ 
c c: 

0 

Ul1.JnLUw4fl UltlJWLGbp[! tl4wJnul bCi, np 1998 p. Ulbqfl t mCibgbt 
0LnWllbl14f"IJW fibpqpnulCibpfl (hWlll4WIJ.lbU 00tl.J-fibl1fl) 4t.npnL4 W6, 
np[! UIWJllwGwijnpijw6 t bqbL llf12wqqwJflG OpgnLJpm.[ ublflw4wGw-
2Cinphtlw6 ~bnfiwplfnLpJnLCifibp}{ (11-fl 1J1bqb4mlnLCifl4wg~wJfl, «Up
llbCiflw» L. «UCifl» hJnLpwCingGbpfl) tlwtiwnpnq: 'lpwfiJlg hbum Onl-L-

, Gb11fl 6wlfwrn bpbp LnWflfl zwpnLGw4 WUUlfltiwCiwpwp Cit.l.wqbL t' 
4w1J.1llw6, llfl 4nrillf1g' 0.'l-mrl tnbqfl mCibgw6 ~flfiwCiuw~wfi, ilJnLU 
4nqllflg' =A-fl· .ew11.w.ewl.fwCi tiqCiwchmlbpfl hbm:. ontu-Cibpp w4tnfl
qnLpjnLli[! finpflg pwpapwgbL t 2002 ptlw4wCipg, flu4 2006-flCi WJCi 

1 
• hwubt t pwll,wl.fwG llbo 1wlflbpfl. (251 llLfi · UUU flllEWflr qbpwqwCi-
gbLntl 1998;.~ .llw4WflflW~II (232) 20 llLCi uuu l'}OLW(lnq: 

11 Sb'u =i=i-fl ungflwL..lnOmlmw4wO qp6w4n {u4uwt) 1995 p.), 1WJWUU1Wfip l[J'l6w4w
q.pwl1wCi mwpbqp9bpn {u4uwb 1997 p.) ti =i1-l't ungflwL-t11Cimbuw4wG qp6w4~ 2006 p. 
hmfiilwri-lflbmpqwp, tri .• 2007, t2 76: WWW. annstat. am., hpw~wpw4nu1Cibp: 
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:f1-nul OnnJ-fibpfl hfltl(jw4w(j Uwu(j nll'l.flt.lnul t W('ll'lJnL(jwpbpm
pjWU(j m ownwJmpJm(j(jbpfl(jt f1u4 wnlll.nppu· 10%-o: OU1wpb11411Jw 
Gbriri.unfl.Gbp[! =t=t-nLll GbnrumulUbri 4wLnwpnul bfi WJfi 6Jmf1.bnnu'i, 
nnLnbfl. 4wfi ll11gw4gwJflfi 4wtl hwtlbllwlllw4wu wnwt.lbLnLPJmfiGbn Lt 
wnLnwhwfitlwG llbo (jbpmct: 

OU1W('lbn4PJW ubpqGnf1.ubnf1Ci wnwt.lbLWUjbU hblllWEl'lErmu'i bu 
11-fl LnfiLnbumpJwu hbLnl.tJWL t5°Jmribnr:f 

- Ulbrtb4WU1t.lw4w(j UlbflJlinLnq.flwGbri, 
- hbnwhwf1.npqw4gmpJnLu, 
- hWUEW[1flJnLUwpb11mpjmUt 
- qpnuww2mpJmCi Lt WJLG: 
lillwu Oln(1U1Gb(1[! Ontu-Cibnflu WUjWhnqnul t n! UflWJU q.b112w

hmjp1 WJLl.t flribCig Cibprl('lmll(jbp[! (jpwCi.e bl.11 bCi q.(jmll wtlbLfl 4writS 
ctwllwGw4ww2wGnul: 

=twuw2fuwphwjf1G lfm('ld[! gmJQ t UlWLflU, nri Ontli-Obrifl Gb11-
q.nwqllwCi q.nnonul n11n2w4f1 wnwt.lbLnLPJmfi(jbri mGbG ulflJmnE 
mubgnri bri4nGb(1[!: PwgwnmpJOLU !t Lt 1WJWUU1WU[!: =t=t-mtl ontu
Gbpfl pw2tut.twompJwG tlbnLmbmpJmGflg U1w11qtlmll t, nri wnwtlbL 
tun2nri Gb,iqpnulGbp 4Wll1Wf1bt b(j WJ(j b11411Gbp[!, npUlb'l. 4wG hWJ
Ltw4wCi ubo hwtlWJUEfib11: 4.f16w4wq.pw4wG LntlJwtGbp[! lflwuLnmtl 
bu, n[l 1995-2005 pp. =twJwulllw(jmu ouiwnbn4£lJW Gbpqpmtllibpfl 
q.[1bpb 2/3-[! 4wlllwptlbL t ulflJnLllEwhwJbpfl 4m1llf1g: rlmuwuLnwlifl, 
Ulilr-fl Lt PJ1wli~ hwJbpfl 4n'ltlf1g libpqnmtllibno 4wqtlbt bu ulflJmn
ewhwJbflfl oG11hwGmp GbpqpnulGbpfl 60%-o: ~q.wtfl bG Gwu l>11wG
uf1wJf1, UppflwJp u LflpwliwGfl hwjbpfl 4WlllW(lWO GbpqpmtlGbp[!: 
Ulf1Jmn9whwJbf1f1 CibpqpnulGl:iJ1[! pmn(j duntl w6bL b(j 2002 p. u4uwo: 

UJUUJtlUml, 11-G uu flG!-OJl !Wlflml tlwufiwl-19mtl t LiwUlfllllWLfl tlf1-
2lUqq.wjf1G tlflq.riwgflnG q.nnooGpwgGbriflG, PWJQ n('IUjbU 4Wlllf1U1WL 
ubptlmonri, WJCi tL hflllGw4wGnul ontu-(jbflfl llunl[: 4.b112f1fiGb11u 
1995-2005 pp. wlSbL bG 10 wuq.wtlflg wt.lbLfl: bpb 1995 p. Ontu-(jb
pfl Gbphnu.eo ,, 4wqtlbt t [!U'lWllbG[J 25, 2000-f1G' 125, WUIW 
2006-flCi' hwubL t 251 lltli UlfL 'l"LW(lfl 12

: 

~UWJWO omu-ubpfl G2wGw4WLf1 wlSfl(j, WJGmwtlbGwJGflll, 11-fl 
(jbpl').pmtlwjflli uf12w4.WJ111J qbnuu tl(jnul t wGpWflb(jUjWUt.n: UJI'). t 
12 

1WJWUIJ1WCiti tlti1Sw4wq11w4w0 1.11b11.b4wqpp9, bn .. 1996, 1WJWUIJ1WGti LltilSw4w
qriw4wG 1.11bf\b4wqtJp9, bn .• 2003, t2 510, 511. =IWJWULnwGn Llti1Sw4wqpw4wo Lnb11b-
4wqtJp,e, bp., 2006. t2 513, 514: 
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t.lllWJnlll hbGg WJO lflwutn[!, np pGWlt!nLPJWO llb4 2Ci!f1 hwzl[nl[ 
00tu-Obpf1 pwgwp6w4 6wl[wLnll bp4f1111J pwl[w4wG btn t llCimll 
U'll1 llf1 zwpg bn4nGbnf1g, wGq.wll' li'lnPb2wCif1g m 4pwumwGf1g: 

ubpqpmllwjf1G llf12wl[WJ11[! pwflbLwt.lbLm hwllwp wGhpwctb2m t 
wllbGf1g wnw2 m2wqpnLpJmfi qwpllObL WJfi q.np6nCiCibpf1 l[pw, 
npnCig, f1u4WU1bU, tunmCiqnmmll bO ontu-Cibpf1 Obphnu1m 1WJWU
mwfi: ubpqpnLtlWJf10 tlf12wllwJ11ti l[pw wqqmtl bO pwqtlwpf1ll q.np
onfiGbp, npnfigf1g wnwt.lbL 4wpl...npfibpli bfi' 

- .ew11.w.ew4w0, 
- mOmbuw4wo, 
- wztuwphwq.riw4wO-pOw4Lf1tlwJw4w0, 
- bOpw4wnmgl[w6gwJf10, 
- ungf1wL-ll2w4mpwJf1fi, 
- ctn11.nl[pqwq.pw4wo, 
- mbrtb4wml[w4wfi, 
- ublflw4wCimpjWO '111wl[mO.ef1 UiW2UllJ.IWOmpjWO u WJLCi: 
fal[wp4l[w6' q.np6'n00bpf1g Jmpw_ewCi"mp[! Ltwpunp qbp t tuw-

11.nLll Obpqpmllwjf10 tlf12wt.lwJ11f1 l[pw, pbU1btn qpw0gf1g wtlbG tlb4f1 
wqqbgmpJnLCilJ Lnwppbp !Wlflbpf1 t: UJUUlbu, opf10w4, 11-f1 15 LnW
pf1Gbpf1 lfrnp6n gmJg t tnllbL, np .ew11.wgw4wo gCignLtlubpCi m m~
nwoww2wOwJf10 wOLtwJmG f1nwl[f1tSw41J LnLf12 tunmOqnLn bCi bll.hL 
ontu-Gbpf1 Obpq.pwl[tlwG hwtlwn: 

SGmbuwLtwG tunmG'lnLn0brtf1 pl[flCi bCi UIWtn4wCimtl Ciwl... 1wJwu
mwCif1 Cibpgf1G lfln.rw 2mL1wG, npf1 hbm 4wlllt.lw6 hf1llCiwtuG11flrin 4w
flhLf1 t LnLObL n! llf1wJG w11LnwuwhowGJwG mrtf1.t.lw6mpJnLCi mGbgnfl. 
W[llllW'lllnLPJWO [!Cil)LWJGtlwllp, wnu mwpwow2n2wGf1 bp4pGbpf1 
hblll wqwm wnutnpf1 qnmf1Gbpf1 UUlbfl.MWllp: SCiUlbuwLtwCi funj_[!Ci-
11nmCibpf1 2Wf1RO hwtlwwnul bCi Gwu Ltw2wnw4bpmpJmCiQ, pJmpn-
4pwLnw4wCi .ewwznL4CibplJ, UlhLnw4wCi L11W2mnCiJwCibpf1 L1wtlwJw-
4wOnLpJmCiCibpn, tnbf1.w4wG q.np6'wpwpGbnf1 hbLn wCiwp'lWll tlpgw4-
gmpJnLCi1J U WJLCi: '-lbpwltwnmgllw[j U qwpq.wgtlw(i bl[pnUIW4Wfi 
pwCi4f1 hbLnwqnLnmpJmCiGhnn gmJg bCi Lnt.lhL, nri 1wJwumwCin qwu
llmll t LtnnnLUIQf1WJ~ pwpllp tlw4wri'lw4 nLCibgnf1. bp4riCibpf1 2wrigf1fi: 
qnp6'wpwpCibpf1 2nLf12 40%-n 4w2wng t LnWLf1u U1bLnwL1wG Lnwppbp 
UIW2Lnn0JwCibpf1Ci: 

uh(l'l(10LllWjf10 llf12wl[WJ11f1 ltwpunp UlWpp t wzfuwphwq.pw4WCi
pCiW4Lf10WJW4WCi q.nponCi[J: 1WJWUU1WO[!, fl UlWppbpmpjmCi mwpw-
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6w2112wOfl llJmu b11411ubpp (Uru1pb2wu L. '-lpwuUlwu), npnug w2-
tuw11hwq.11wLtwfi 'lP11J?P wnwlfbLnLpJmCiCibpCi wuhbppbtfl bCi, pntnrin
tl'1Ci W!J?P !P 1Jfi4Cinul n! 4LflllwJw4wCi ~WJllwGObpnlf, n't tL pGw4wu 
hwpUlnmpJmOCibpnlf: 

Omu-Gbpp Gbpqpwlf llwCi 4wpL.np q.nponGObpflg t qwriq.wgwo 
bCipwLtwnmglfwoeubpp wnLtwJmpJnLUIJ, nrintl =iwJWUUlWGIJ 11w11dJWL 
bUl t liumll U'll=i wuflwll tlJmu bp4pObppg: 

UngflwL-tl2wLtmpwJpCi, ctnrinlfp11wq.11w4w0, Ulbrtb4wUllf w4wG u 
ublflwLtwunLpJWU flriwt.lmGEfl lllW2UllllWUnLpjWG q.nrionCiGbpl] GmjG
lllbU ppbGg wq11bgmpJmCiu nLCibCi Gbp11pnulObpp ObrihnuEfl tlnw: 

YWlllPUlWL[! =iWJWUUlWCi t hnunul OwL. lll"f1Ul~bLWJp0 CibflflflnLll
Cibflp, lflnfuwUllfw4wG 4WlllPLnWLP L. l11Ci1J1buw4wo oq.CimpJmCiCibpp 
llL.bpnlf: ru4 PU! lf bpwpbpmtl t 4wt.qplrlWLP WfllJlWhwCillwCi(], WlllW 
=11-G flpwCimll llwuGwqgmll t 2WIJl lflnep !Wlf'tnt.l, WJU tt hwlrl4Wlllbu 
4WlllPUlWLP lflwtumulrlp llL.nlf: 

YWl.1.IPUlWLP ubphnuefl llti2 pwt.lw4wu llbo IJlbuw4WflWf1 42tm 
mCip GwL. Lttntuw1J1Ltw4wCi LtwlllflLnwUJ: UJ'l t t.lltwJmll =i=i-p wpLnw
EPLI lllWfllllJ?IJ. 2006 plfw4wGp 11b41J1btlpb11p 31-p 1111mpJwllp WJG 
qwqtlbL t 1205,6 llLCi UUU 11nLWl1, nppg ,, qwnwLtwpmpJWCi L. Gpw 
4nrillj1g lrlpwtlw1111t.lw6 bpw2tuflpCibpfl q6nt.l lllWfllJlf?(f 1041,9 llLCi 
UUU 11ntwf1, flu4 11 4bGlnpnCiw4wu pw04fl wplrlWJ?pO ll1Wfl1J1Wtln
pmpJmOCibp1:f 163,7 tltG UUU ijnLW(l13

: 

13 
Sb'u =twJWUlllwu~ =twu11w~blllmpJwu ~blllwltwG ~Wf1U1J2(!, ll1Wf1bltwu hw2qblllqm

PJnLCi, 2006, tin .• 2007, t215: 
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1. u. Uwri~nujw(j, 'l. =twtutlb(ll'}JWfi, Q. uwqwrnwd, ~WJWUlllWCiQ 
llti2wqq.wJti(j lll[jtnbuw4w(j hwpwpbJ1nLpJnL(j(jb

1

11ti hwllw4wf1-
q.nul, bp., 2002: 

2. fl.U. rawqW1UJW(j, '-IWUlfllllWLti u w2fuwtnnLdfl llflq.pwgflw. 
bp., «Sfitnbuwq.btn», 2005: 

3. fl.U. rawqW1UJWli, '-IWUltilllWLfl llti2wqq.wjfl[j llflq.pwgflw 
(11wuwtunumJ:>Jm[jCibpti tnbJ;?Ulll), bp., «S(itnbuwq.btn», 2003: 

4. ta. JanpnUJWfi1 Uti2wqq.wJflG l.llCil.Ilbuwq.fluimpJmCi, mumll(iw-
4wG ltbnGwp4, bp., 2005: 

5. E.11>. AwloK)'lllBll, MeJK.ll)'Hapo.ll.H1>1e 3KOHOMlfl:lecKHe omoweHIDI: 
yqe:sHHK, M., "IOpHCT", 2001. 

6. C.B. 4>oMBDIBR, MeJK.ll)'Hapo..lUil>Ie 3KOHOMlfllecKHe omowemu1, rn 12 
PoCTOB-Ha-.llmry, "<l>eHHKc", 2006. 

7. Me2KJJYHapo..zun,1e 3KOHOMHllecKHe omomeHHJ1: yqesHHK, no.ll pe.llaK
UHeil H.Il. 4>aMBHCJC.oro, rn 12, 13, 14, 15, 16, 17, "3KOHOMHCT", 2004. 

8. Me)K1[)'Hapo.ll.Hb1e 3KOHOMHtleCKHe omomeHIUI: yqe:sHHK, no.ll pell. 

B.M. CMB'111emto, rn 16, 17, 18, 19, 20, M., HH<l>PA-M, 2007. 
9. Mex..a.yHapo.llHLie 3KOHOMHtiecKHe ornomeHWI: yqesHHK, no.ll osmeil 

pe.lla.KWteil B.E .. PJ.mammua, M., 1997. 
IO. Mex..a.yHapo.llHLie 3KOHOMHtieCKHe omomeHHJ1: yqesHHK, no.ll pe.llaK

QHeil H.H. Jl:eeeHQeBa., rn 6, M., "IlpocneKT", 2005. 
11. Mexn:yHapo.llHLie 3KOHOMH11ecKHe omomeHHJ1: yqe:sHHK, no.ll pe.llaK

UHeil A.H. EB.40KDMOBa., rn 17, 18, M., "IlpocneKT'', 2004. 
12. H.A. MBKJiameBCDJI, A.B. Xononou, Me)l(l[)'Hapo.llHaJI 3KOHOMHKa: 

yqe:snHK, rn. 5.1, M., ".lleno H cepBuc", 1998. 

160 



~2. 1. U2Juwum1dfl tlflpwqqw1flu tl/Jqpwg/JWJ/1 tmp1mli/J, 
UfWUJlf wnulip/J Ii. dli.lifl/J 

PGw4!nLPJWG lilbr1.w2wrictD tlp lI1Wf1WOW2f12WGpg UJmun 4ng[nul 
t tlpqriwgpw: «Upqriwgpw» bqf11J 6wqbL t LWUlpGbribG migrato pw
npg, nrin hwJbflbG pwriqllwGl[mu t l[briwpGw4bgmtl, lllbriwtfmtum
pJmG, rnbriw2wpct 4wtl U1Wpqwt11bu' qwrip: Sbriw2wpct1J 4wlllwp
l[nu1 t bp4pGb(lp llp2u tlwpq4wCig Wf1U1Whnugnl[ u ubphnugnl[: uliw(j 
t'iwn114wlig wCil[wCimtl bCi tlpqpwCirnCibp: PCiwlt!nLPJWCi tupqpwgpnCi 
{wrirnwqwripp) u pllpqpwgpnG {Cibpqw11pp) hnugbpp qmllw111J 4n!
l[mtl t hwtlwtuwnG tlpqpwgpwJp 6wl[wL: 

Ubl{ l:i11411ti rnwppb(l rnw11w6w2112wGGb11ti uti2u rnb11p mGbgn11 
pCiw4!nLPJWG rnb11w2wpctCi wGl[wGnul bCi CibpgpG (Gbpt11brnwl.fwCi) 
tlpqnwgpw, tiult rnw11pl:i11 b114110bpp tlf12u· tlp2wqqw1tiO {tlti2t11brnw
l.fwCi l.{wtl wplhwgpli) tlflqpwgpw: «U2tuwrnmctp tlf12wqqwJtiCi tlpq
pwgflw» hwul.{wgmpJwO rnwl.{ fil.{wrnti mfibfig w2tuwrnmOwl.f pGwl.f
!nLPJWU rnbriw2w11ctn tlblt bpltppg 11l:iutti tlblt wn b11ltti11. n11ti hb
rnuwGgnl[ rnbriti t mfibfimtl wztuwrnwfigwJflfi nbumpuGbpfl t.lbpw
pw2tumtl hwtlw2tuw11hwjpG rnCirnbumpjwG rnwppbp 011wltCib11f1 oti2u: 

U2tuwrnmctti tlp2wqqwJf10 tlflqpwgpwO qwOql[w6wJf1G pGmJp t 
l.fpbL 11tmuu XV qwpp 40-wl.fwCi pt.lwl.fwCiCibpflg, bpp uuwtlnpp 
urnpml.{fibpp w2tuwrnwfi121J 2whwqnp6bLm CiUIWl.llwltml U~ntil.fwJpg 
fipwfig rnbriwtfmfubL bli btlpm.~wl.{wli bpltpfibp: liJll qn(16[!Gpwgfibp1J 
2wpmfiwl.{l[bL bu Owu XVI 11w11ti l.fbubpn, bnp qwpdJWL U~nfll.fwJpg 
uuwtlnpp Ul.llpml.fubpntl «pbnGtlw6» liwtlbp(j nt1111mpjmG b(j tlbpgpbL 
11butf1 Uputlnung· 4wpppJwfi wl[wqwfi: 

U2tuwrnmctti tlf12wqqwJf1Ci tlpqpwgpwCi tlb6 !Wlflbpfl t hwubL Ltw
UIPlllWLt'tqtlp w112wtmJupO, bpp rnfirnbuwt11bu J?WJJ?WJtlw6 qJm11wgp
ubpn qwCiqqw6wpwp lflwfu!nttl tpCi RW'lWJ?Cibp' flnbCig w2fuwrnmct(J 
tlw6wnbLm Onn 6Cimuq wnCin11 ltwt11f1rnwlf1urnwl.fwO ~wp11til.fwub
rmul: 

XIX 11writi bpltrmpq J?W11n1111tig ul.f uw6 U1Wf1pbpwpwp ltf1ltOtln11 
L11Cirnbuwl.fwCi 6qCiwctwtltnti h qnp6wqnl.fmpJwCi t11wrn6wnml w2-
fuwumtd/1 d/1qpwg/1wfi [Jlif]mlib[ f l1/1pwqqw1/1fi plim1p: 
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XX riw11fl b11411n11ri 4bupg w2tuwmnLCtp llf12wqq.wJpCi llpq.pwgpwCi 
11w11libL t hwllw2tuw11hwJflCi hwCipmpJwCi ~wCi.efl wCipwctwCibLn llw
U[F 'lpwCi CiutwuLnbL bCi CiwLL b11411Cib11fl lln2LL LnpwCiuutnntnfl LL 4wutn 
llf12ngCibpp qwpq.wgmllCi m tctwCiwgntll[!, llfl2wqqwJflCi Lnbqb-
4wmtlw4wCi hwllw4wpq.p [!UflLWJCinulo: ~b112f1Cipu llf12ngntl 2wm 
4wptS ctwalwCiw4wtlti2ngmll alwn11n4 Lnhqh4wCinul bCi w2tuwphfl 
mwppbp Lnwpwow2112wCiCibpmal w2tuwLnwCi.efl utWJllwCiCibpp, tlw11-
awmnmpJWCi !Wtflp, w2tuwLnWLnbqb11fl wn4WJOLPJWU alwup(i LL 4w
LnWflbLnt.l [!CiLnpmpJmCi' tnbqwtflntua.t.nul bCi WJCiLnbq: Uprumu.em1.r 
aLLwt.lnntlnul t W2tuWLnnLctp hwllw2fuw11hwjpU 2nL4WCi, np[! Cibf1W
nmll t mwppbfl mqqmpJmCiCibnml w2tuwmwu.ewJpCi nbuntpuCibnti 
hnu.ebfl[! (nnnCi.e 4tnpmll-wCigCinul bu wqq.wJnCi uwhllwCiCib110): U2-
tuwmmctp tlp2wqq.wJflu 2m4wCi llflwt.lnnmal t w2tuwLnmctp wqq.wJflCi 
LL mwnwow2112wCiwJf1Ci 2m4wCibn[!, nnnG.e q.nJmpJmCi mCibCi w2tuw
rnmCiw4 llw11114wCig llpq.pwgpwJti aLLna.t.: 

U2tuwtnmctp hwllw2tuw11hwJpCi 2m4WJP aLLwLt,n11llwCi hpllCiw4wG 
utWLn6Wn[! u4qpCiw4wCi 2112wGnul b11.bL t PWl10fl nnw4wLt.nnnul 
mGbgnq w2tuwLnnutp hwtlw.ewq.pntal[!: 'LllwCi .ewriw.ew4wGntpJmCi 
ctwllwCiw4f1Ci l{wpbL bG UlfL-[! LL q.brulwCipwCi: 

U2tuwLnmctp llf12wqq.wJf1Ci 2m4wCibpo 11w11abL bu w2tuwnhfl llwu-
2Lnwpnl.{. w2tuwLnntct[! (oum npmll' pwpap npw4wLt.nrmul mCibgnq) 
hwllw2tuwnhwJflCi wpLnWfll1nLPJWCi llb2 Lnbqwpw2tubLm tun2np 
4bCiLnpnGGbp, nnnug llbo !Wtflntl Gutwutnmll bu ijbpwqq.wjpG 4nputn
pwgpwCibp[!: ubn4w ctwllwGw4w2112wCimll w2fuwtnmctti llfl2wqq.w
JpCi hnu.ebnfl mqqmpJmCiCibpo ht11.mw4wCimll npn2Lt,mll bCi ~Ul+bpfl 
4WUIPU1WLP q.nnownmpjwCip, WJU 4wutflLnWLfl. nnCi wqwui llmLng t 
q.npomll w2tuwphfl pnLnn wCi4JmGCib110: 

U2tuwLnmctp llfl2wqq.wJpCi llflq.nwgpwCi ctwllwCiw4w4flg UlCiuib
uw4wCi ~wu.en Llfl2wqq.wJCiwgllwCi q.npooGpwgCibpp 4wnLLnnwq.mJCi 
4nqllbppg llb4Ci t: Cm4WJw4wCi rnCiuibumpJWCi lJ.IWhwG2Cibppg bLCib
Lmf w2tuwrnmCiw4 llwpqfl4 uU1flutLt.w6 ppbug w2tuwlllwCi.en 4ti11wn
llwG wnwtlbL 2whwtlbrn nLnJlU1Cib11 bCi tflCiLnpmll nt llpwJCi wqq.wJflCi 
UlCiLnbuntpJwCi, WJLLL wllpnq2 hwllw2tuwnhwJf1Ci LnCiuibumpJWU 2Jl2W
Ciw4Cibpntll: Un tunu.entl. l:in4pCibpfl lln2LL rnCiLnbuw4wCi 4wutbf1p 
mctbqwgnulCi m ungflwL-.ew11.w.ew4wCi WJL utwtntSwnCibpn utwuillw-
4wCin11bCi aLLwLtnribL bCi llp bf1411PQ 'lbutfl OJnLuCi w2tuwuimCiw4 
Llwp114wCig 02uiw4wCi wpLnwhnu.e li Cibphnu,E. npnCi.e mnwgbt bCi w2-
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juwwmd/1 t1f1pwqqw1/1/J tf/1qJ1wgf1w wGL[wGnu'i!J: 
UJUUfnunl[, w2tuwphn pGW4!nLPJWG on liwun U1t:H1w2wpct1J ?ll..tw

l[npl[mli t uiwppbp bp4pGbpng pCiw4!nLPJWG tllnq.pwgnwJn Lt nlln
q.pwgflwJn hnu.Qbpng: tliflq.pwgnwJfl ctwllwGw4 llwruJ.f14 flpbGg 
pGoppwuubpflg l"J.nLPU b(j Q.WLflU Lt q.Gnu'i mpf12 bp4pCibp' 02U1WUfbU 
4wtl npn2w4f1 ctwliwuw4nt.l w2f'uwU1bLm Lt WUf PbLm Ciutwuiw4nl[: 
ullwCi bp4pCibf1f1Ci wCil[wGnul bu qnCinp bp4pCibp, npnG.Q w2tuwuiwG
.QWJflG nbumpuGbp bCi llwuiwlfwpwnmtl llJmu bf14f1Cibf1f1Ci: l"u4 
flllflq.pwgflwG nLf1f12 bp4pGbpflg OWl11"J.4wGg llmui.QCi t uit.lJwL bplfflf1: 
U2f"uwU1Wu.QWJflG nbumnuCibfl [!Ur).mCm11. ullwCi bf14pubpflu wul[wGnu'i 
bu nbgfllllflbCiui b114riab11: =tbuil..twutbu, utuwLt.lw6 !bG.Q LflGfl, bpb w2-
tuwuinLdjl llf12wqqwJf1Ci llflq.11wgflwCi hwllwnnui pan11n2bCi.e n11L11bu 
4.wndnL w2tuwuinqCib11fl (hf1oGw4wCimo pwGL[npGbpf1) wnuiwhwa
llwQ Ii Cib111lnL6t1WCi WCi[!CiijhWUl qnpO[!Cipwg: 

U2tuwuimctfl llf12wqq.wJflG llflq.nwgflwJfl hbuil..twu.Qnl{ w6nul t hw
ow2f"uwphwjf1G WpU1W'lf1nLpjWU [!UijhwCimp 6wl[WLIJ, .QWGf1 np 
wLlbLf1 Wf1r).JmGw4.bui bCi oq.uiwq.n1164.mll w2tuwuiwCi.QWJflG nbumnu
Gbp[f t.lbn2f1CiGb11flu tlf12bnltnw1f1G l{bpwpw2tuowG hw2t.lf1G: l°'hwp4b 
WJ'l 4wnl..tnnwq.mJG uiGuibuw4wG nbumpuf1 (w2tuwuimctfl) l[bpw
pw2tumo(! uiwppbp bp4pGbpfl of12LL bGpwf].pnul t Gwu WJU 4wtl WJG 
bn4rifl uiGuibuw4wG Cibpmctfl mctb11.wgmtl 4wtl pmlwgmtl: 

U2tuwuinLctfl llf12wqq.wJf1Ci llflq.pwgflwG LllWJliwGwLtnpl[w6 t Lt' 
uiGuibuw4wG, u' n! uiGuibuw4wCi pCimJpfl q.np6nCiGbpn4,: SCiuibuw-
4wCi q.np6nCiCibp[! hflllCiw4wCimll 4wutt.lw6 bG bp4pGbpfl uiGuibuw-
4wG qwpq.wgtlwCi tlw4wnrJ.w4Cibpfl uiwppbpmpJmuCibpfl hbui: 

U2tuwuimctf1 llf12wqq.wJf1Ci llflq.pwgflwJfl hflllGwtuCi'lflf1CibpCi 
mumliGwuflpnfl.Cibpflg 2wuibp[! hwllwpmll bCi, nn w2tuwuimctf1 llf12-
wqq.wJf1Ci Lnbqw2wpctbpfl Q.Lf'uwt.lnp LllWLn6wnG wztuwuiw4,wpllfl tlw-
4wp11wlfCibpfl wqq.wJflCi uiwnpbrmLpJmCiCibnu bCi, nnnz bfllfpCibpnur 
wt.lbLfl pwp?lfl w2tuwuiw4wpll[!: Sw6p w2tuw1J1w4,wpll t.l6wpnrt 
bfllfpCibpflg w2tuwuimcto hnumtl t wt.lbLfl pwn?lp w2tuwuiwttwnll 
l[6wpnri bp4pCibn: UJULllbu, Ub.QuflltwJflg wztuwuimdfl hnu.Q[! qbUffl 
UUU hwubt t wCiOwtuw11bUf !Wlflbpfl u tlflCi! opu !fl 11w11wpmll, nnml
hbuiu CimJCi .QWCiwltfl m nnwltf1 wzf'uwuiwG.Qfl hwllwp UUU-mll wG
hwllbllwui pwp?lp bCi q.Gwhwlllmtl, .QWCi Ubguf14wJmtl: 

U2f'uwLnmctf1 llflq.pwgf1WJfl hflllCiw4wG UfWU16Wn[! nowGg hwllw
pmll bCi qwpq.wgnrt bplfnubnnul pGwlf1mpJwG w6fl pwpl'.lp uibllutb-
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(1[!, nnp wnrumCignul OnwCig qq.WLP llWU[! WflUlWq.wripnLll t qwpq.w
gw6 b114nubp: tihw114b qw !P hwllwUlwlllwutuwCimll tinw4wCimpJw
Gn. nnmlhblllu qnCinn b11411Gb11p 2w11.epG t 11wLILtmll Owl... pQw41m
pJwn wtSp gwon UlbtlU1b11 nLCibgnrt bp4pnb11p tlti tlwuo~ nnti QWJUlmCi 
onpCiw4C! hbCig 1WJWUU1WCip 1wCipwlllblllmpJmfi(i t. npUlbrttl9 1990-
w4wGGb11ti u4qpObnpg lltlG! opu !P qw11wpnu1 pCiw4!nLpJwCi 
qwCiq.tlw6wjpQ wplllWQ.Wf'lp[!: 

Ubn 4wp6pgml, w2tuwlllmctp llti2wqq.wJpCi llpq.pwgflwJp hpllCiw-
4wfi UIWUltSwnCi WJCi t. np tlwp11fl4 tinbCig wu111btm u 4bCiuwq.np6m
GbmpJwCi LllWJllwGGbp[! pwpbLwtlbLm QUlwlllw4ntl UU1fl1.4l{w6 hbnw
Gnul bCi hwJpbGti.etig. n11U1buqp n1 llflwJu flpbCtE q.nJWUlubG, WJLu 
OU1Wp bpln1Gbpnul llb6 11ctl{w(lnLpjmCiCibrml{ abn_e pbpw6 l{wmnw4p 
tlp llwuCi mriwn4bCt hwJpbuti.e' U1WhU1wCibtnL [!Ul1lwuti.eti tlJmu wu
qwtlCibpp q.nJmpJmCi[!, tiu4 bpb hCiwpwl[nn t' U1WJtlwQCib11 UU1brt6bCi 
ppbGg tlnlll UlWCibtm hwpwqwU1CibppQ: UJL tunuEnlf, dWf1fJltwlig 
dftq{lwgftwli hftdliwltwlimd utw1tlwliwlf n11lf wo f w2fuwU1wlie/1 L. 
Lt1wlie/1 mwlibf/1 utw1tlwlilibflft n{lnlidwli UU/WUIWL/nt/: 

UzfuwlllnLctp llp2b114PWJpCi Ulbrtw2w11ctb110 npn2nf'1. U1CiU1buw4wG 
pCinLJpfl q.np6nCtCibpfl pl{flCi bfi UIWlI14wCimtl (jwl.... 4.U4-bpfl q.np6btw-
4bp1.4[!, WrtRWLnmpJnLU[!, npn2 bpll(lCibpnur hwpwpb11w4wfi q.bp
pCiw4!nLPJWCi pwpap llw4wp11w4n. ungflwL-lilfiU1buw4wCi UIWJtlw(j
Cibpp tiu4wu U1WppbnmpJmGQb(1[!, qwpq.wgw6 bp4pGbnfl' tctwCi w2-
tuwl11nLdfl u1wgmgp! U1WhwCism. qsu-Ci, wqq.w1nCi mOUlbumpJnL(j
Cibpfl 4wnmgl{w6.ewJflCi l{bpw4wnnLgnLllCibp[!, l11wpw6ww2wQubpfl 
LnCiU1buw4wG qwnq.wgllwCi ilw4wn11w4Cibpp 111w11p~11mpJmCiCibp[!, 

qpwql{w6mpJmCi1J, ungflwtw4wCi 6wnwJmpJnLCiCibpfl tlw4wpqw4n. 
bCipw4wnmgl{w69Cibpfl qwpq.wgllwG U1bOU1b11n. 4wUlflU1WLfl wrnnw
hw(jnul[! u WJLCi, u wnO: 

U2tuwLI1nLctp llp2wqq.wJflG ilflq.pwgflwJfl l{pw Gwu tlb6 wqflbgm
pJmCi bCi mCibCinul 111CiU1bUWU1bU qwpq.wgw6 bp4pCibpp w2tuwl11nutp 
zm4wCibpfl wnwCillCiwhwLI14mpjnLCiCibp1]: ullwfi b(l4pGbpnul auw
lf nnlf mll bCi w2tuwLI1nLctfl hbUluJWL 2m4wGbp[!. 

· w) wnw2uwJtiu 2m4w. npu UU1wuwp4nul t q.flU1wU1wp wn
U1Wl1(1nLpJnLCiCibf11J pwpdp w2tuwlllwt.lwndnl{, Ii nplllb'l. lllbl'l.fl t mGb
Cinu1 hflllCiw4wCinu1 wqq.wJflCi w2fuwl11nLctfl wn.e nL l[wtSwn.e, 

p) bn4rmpflWJflCi 2nL4w, npCi UU1wuwp4nul t pwnlip npw4wl[n
pmll !U1WhwCi2nf'1. w2tuwl11WU1W(1 tS1m11.bp[!, npnGgnLll tnbqfl bCi mGb-
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Omo wrunbfl4f1Ubflfl w2tuwumutfl wn.12 m 4_w6wnp, Lt npuibri pw11011 
t tctwG wzfuwlllmdfl Gl(wtntlwtlp UJWhw02wpl{1J: =ibGg 'lW tt l(wJmO 
UJWhwG2wfllt t Gbpl(wjwgOmtl OU1Wflbf14flJW wztuwrnmctfl 04Wlll
tlwtlp, n(lfl Wfl'lJnLUJ?nLO l{WU1Wf1tlmtl t pOwl{!nLPJWO ubf1hnuj? 
UlOtnbuwUJbu qwpq.wgw6 bptn1Cibp: 

Uztuwrnmctfl tlfl2wqq.w1flG tlflq.pwgflwJflO tlb6w11.1bu 011.1wulllmll 
bO Gwli Gwtu4fl0 tlflq.pwOUlObplJ, ni.Wbp qq.wtfl w2wl(gmpJmu bu 
gmJQ lllWLf1U Cinpbl(nri nOuiw0flpubpf10 u r111wGm[ OtlwqbgOmtl Gbp
q.wqpfl hb111 l(w11.1tlw6 6wtuub11G m nflul(bpn. tlb6wgGnul upwGg uib-
11.wLfrntmlwG L. [!G11mCitlwu hCiwpw4_npmpJmCiCibp1J: UJL l(bpUJ wuw6' 
wpuibpl(pGbpnul wtlbtfl 4_wri hwull1WU14_w6 []GUlwGflJ?Gb(l[] (Gwtultf1G 
llflq.pwOuiub11n) dqnul l(wtl ,ew2nul-mwGmll bG fl11bGg hwpwqwuiOb
pflu, llbpawl[nnGbpflG m [!ul(bpGbpflG: 

Pwqllwpfll[ WJL q.np6n0Gbpfl hblll llflwuflG w2tuwlllWCiJ?WJflG nb
umpuubpfl Ulb'l.w2wpctbpfl htill.12nul [!Cil(w6 t Ciwu w2tuwuimctfl wnw-
2w114fl m 11.1whwG2wnltfl hwpwpbpwl(gmpJmGn' wztuwrihfl bpltpCib
pfl llf12u w2tuwuimctp OUJU1flllwt Ulb'l.wpw2tutlwO UJWhw02[!: Q.fluiw
UlbtuGflLtwLtwG wnw2[!0pwg(! Lt npn2 bpl.l(lfibpnul UlCiUlbumpJWCi 
qwpq.wgllwG pwpop UlbtlUJbfl(! auwl[nnnul bO wztuwuimctfl tpwgm-
9P! UJWhwG2wp4, np[! Lf1Wgl[nul t tlflq.pwGuiGbpfl hw2tlf1Ci: 

Uzfuwuimctfl tlfl2wqq.wJflO upq.pwgflwJfl l[pw wq11nrt n! Ul0111buw-
4wG q.np6nGGbpfl 2wp_gflG UJbl.I1.Q t 11wubt. pwqwpwl(wfi, wqq.wJflG, 
l(pnGwl(wG, tpGflltwl(wO, pOWUJWhUJwOwl(wO, l(ppwl(wfi-ll2wLtm
pwJflO L. hnq.bpwCiwl(wfi q.np6nCiCibp[!, flCi!UJbu uwL. pGwLtwG wribui
Obp[!, UJWU1bpwqtlubf1[!, wqq.wtlfl2JWU [!Gr'}.hwf1nulUbf1[!, UJbUlwl(wO 
.12w11.w_gwl(wfimpJmGo, tlwp11nL flnwl[mGpGbnfl !wnw2whnulfibno. 
11wrnwflpw4_wl(wG l(wnmJg0bf1fl pwgwl(wJmpJmO[!, bpl(pObpfl tuw-
11.w11.mpJWCi[! UUJWnCiwgn11 l[uiwGq.GbnlJ, pwr1.w.12wLtwG wGLtwJmGm
PJnLO[!, nwuw1wLtwG m wqq.wJflCi tulllpwl(wGmpJmCiCibpflg L. pwriw
pwl(wG hbuiwUJCi11mtlCibn'1g lfiwfumuUllJ u WJLCi, npnGg hbllluwG.12ntl 
uibri'1 bCi mfibGmtl hwpl(w11fln l[bpwpCiwl(bgnulGbn: 

Urunbri4nGbpfl w2tuwUlmctti oq.lllwq.nn6nuln hwtlw2tuw11hwJflu 
uiCiuibuwl(wCi tlbtuwGflqtlfl Gnptlwt q.n116mGbmpJmGG WUJWhntlbtm 
wuhnwctbzUl UlWflflbpflg tlbljG t: UnwGoflu bpl(f1Gbpfl 4wtul[w6m
pJmGCi w2tuwuinri tlflq.nwGuilibpflg WJCi.QWU tlb6 t, nn wnwOg upwug 
wGhCiwp t tlfl 2w11.12 b11ltpCibpfl wqq.wJflG uiGuibumpJmOGbpfl npn2 
6Jmribnfl Gnpllwt q.np6mGbmpJmCi[!: 

165 



UJUlJ.lflumt. bf14pGbpfl tlf12L. l.llGLnbuw4wG 4wlJ.lbf1fl nutbl'l.wgnulli 
m ungflWL-RWl'l.WJ2W4wG pwqtlwpGnLJP lllWUllSwnGbpQ clL.wt.lnf1bL b(j 
tlfl bp4pflg tlJnLU[! w2tuwlllmdf1 Wf1LllWhnuJ2 L. GbphnuJ2: Uf1q.11wgf1nG 
hnu9b11fl 6wl{WLllWG hfltlGw4wo lJ.IWl.lllSWn[! bl'l.bL L. tlGnul t UlGUlb
uw4wfi q.np6nG[!, npfl tlfl tlwuo GlJ.IWUl.llnLtl t wplllwq.Wl'l.Pflli, tlJnLUQ' 
G bfl q.w 11.Pfl Ci: 

U2tuwlllnLdfl tlf12wqq.w1f1Ci tlflq.pwgpwu LnGLnbuw4wG hwpwpb-
11mp1mGGb11fl wnwtlbL PWfl'l Lnw1111b11flg t RWlifl np WJG 0G11q.114mtl t 
4hG11wufl tlw11114wGg, ntLeb11 w2tuwlllbLm L. tl2LnwlJ.lbu 4wtl dwtlw
Gw4wl{n11wU1bU pGw4l{bLm liUIWLnW4nl{ tlfl l{WJl1P9 tlfl WJL llWJfl b(i 
Lnbl'l.wtfmtut.lmtl: utlwG tlwn114wGg U2tuwlllwG9f1 tlf12wqq.w1f1G 4wq
tlw4bf1UlnLPJnLU[! 11wuw4wpq.mtl t. 

1) UIWJllwGwq.pnq w2tuwLnnqfibp, ntlebfl mGbG gw6p n11w4wLtn
rmul L. 4wLnwpmtl b(i ubqnGwJflli w2tuwlllwGJ2Gbp, 

2) pwpclp npw4wllnpnul LL w2tuw1.11wfi.efl q.npofiw4wfi lflnpcl 
nLGbgn11. w2tuw1.11n1'1.Gbp (n11nlig tlb2 tlLnlimtl t GwL. LL1Jln~bun11wriw
uwfunuw4wo 4wqtl[!), 

3) wGLbQ.WL (wlio11f1Gw4wG) llnq.pwfimfibp, ntlJ2bp qpwri.Ltnul bfi 
Lnwppbp Lnbuw4ti w2tuwLnWGJ2WJflfi q.np6mGbmp1wtlp, 

4) llflq.pwG1.11Qbp, ntlebfl qw11q.wgn11. bp4pfibpflg WJl'lJnLfiwpbpw
l.Llbu qw11q.wgw6 bf14J1Gbfl LnbrtwtfmfuLtw6GbpG b(i' tl2Lnw4wG pGw-
4mpJmG hwm.nwLnbLm GlJ.IWLnw4nll, 

5) lflwtuu1.11w4wGCibp, ntlebp flpb(ig 4JwGm:i llLnwfiq.Ltw6 hwtlw
flbLmf UUlfllJ.lt.lW6 LJ2nLtl b(i hWjpb(ipj2Q L. q.wru~mtl WJL bp4pfibp: 

Eum nl.IJIJnl.~JnI.OObp/1 tlflq.pwfiLnfibp[! riwuw4wpq.4,mtl bfi. 
> qwnq.wgnq L. Gwtu4f1G ungflwLfluUlw4wG b114p(ibpflg 'lhlllfl 

w1111JnLGwpbf1WLL1bU qwpq.wgw6 b11411Gbp, · 
. > W(l'lJnLGwpbflWl.LlbU qwpq.wgw6 b114pGbpfl tlf12L.. 
> qwpq.wgn11. brt4J1Gbpfl tlf12L., 

. > pwpdp n11w4wt.lnpnLtl m(ibgn11. w2tuwUlnutp tlflq.pwgflw(i w11-
'lJnLuwpbf1WLL1bu qwpq.wgw6 bp4pGbpflg 'lhlllfl qwriq.wgm1 
bp4f1Gbp: 

Swpwopw1/1D f!UIJQfll/tlwO wnnttlnl/ UlWl1PbflnLtl b(iR' . . 
• · tlf12gwtlw9w1f1G, 
• GbpgwllwRWJfl9: 

Eum npwltwlfnptltuO tlw1twp11wlt/1 tlflqnwGUlGbrto pwdw(i4,nul bG' 
• pwpdp nnw4wt.lnpmtl mCibgn11., 
• gw6p npw4wl{npnul mGbgn11.: 

166 



f!UUI UIM!Jnl.PJWU" 
)> wGtlb11w11w11cL b11p tlw1111f1lt Gnp pGwLtwtlWJfl bG U1brtwlfrntu

qmtl tl2U1wqwG wuwbtm GUlWU1Wqnq, 
)> ctwtlwGwqwqnp. bpp tlw1111f1lt Gn11 pGwLtwtlWJJl bG lilbflWlfmtu-

tlmtl 2 t.nwpfl dwtlltbt.nnq: 
l!utn opftuwqwuni.pjWU. 
)> tb<tWL Ltwtl opf1Ciw4wG, 
)> n1 tb<tWL Ltwtl wGoppGw4wG (!lflwut.nwpf1pwqnpqw6): 
Slit.nbuwqbt.nfibpG wnwGofiwgGnul bli Ciwu tlf1qpwgf1wJf1 hblfluJWL 

aubmf 
• w2tuwt.nwG,EWJf1G, 
• l]Cit.nwfibltwG, 
• hwliqulilJWCi, 
• qpnuw2112mpJwCi: 

'lnwGg tlb2 q'612w4wG qbpG wG2m2t.11 Ll.1Wl114wlimtl t w2tuwl11wCi
.ewJtiG tlflqpwgpwJflu • .ewGfl np ubijlwliw4wuibp[! lfllilllflnul t flfl w2-
tuwlllmdf1 wpqJnLGwqbui oqlllwqnp6mtl[! n1 tlflwJli hwJnbfifl 
bp4pmtl, WJLu lipw uwhtlwuGb11tig qmpu: 

=r~ QUU wLtwqbtlflltnu 1..l.b. tun2wpbltJWG[!, WJL t.nuUlbuwqbuiGbp, 
uf1qpwCit.nGbnf1G qwuwLtwnqmu bu hbLnuJWL hwuw4wpqnLll' 

1. UCil.[bpWl'J.WflO llflqpwOmObfl, bpp Cipwli.e lflntumu bu ll2uiw4wCi 
pGwlttlbtnL ttwJpl]: 

2. Ubqn0wJf10 llflqpwOmObp, bpp w2tuwt.nmliw4 tlwpqf14 lflnrt 
qwut.nwltbtm GUlwt.nwLtntl flnblig bpltpGbpfl uwhllwCiGbpflg qmpu bli 
qwtflu ctwtlwGwltwl{nriwtllbu: 

3. tintSwCiw4wJf1Ci q.wrip. npl] 4wllltlw6 t hwpuwG pGw4wtlwmb
flf1 tlti2L w2tuwtnnrtGbpf1 u muwCinrtGbnfl wtlbGopJW uibrtwzwpctbpfl 
hbui: 

4. Uf12wl'J.hU1WJf1Ci Q.WrtP, nriu mGfl wtlbtfl tlb6 tlwu2tnwpubp 
puwlumpJWU pntnf1 tuwqbpfl oGqqplttlwG wnnulnq: UJG, nn wnuiw
qwflpnrtGbnfl zwp.ebno hwtlwu1qmtl bG wptnwuwhtlwGnul qnp6mq
tlwG tlb2 quiGtlnrt, hfll{wGqwfingGbpnul pmctl{nfl, wnnri2w11wCiCib-
11mtl hwGqut.nwgnrt, Ltw11tSwuiu qwu[!GpwgGbpnul unqn11nrt u WJL 
wGoflG.e, ntlebri ctwtlwGwlfwl{n11wll.lbu bu pwgwLtwJmtl flribGg oG
t.nwCifl.eCibpflg 14

: 

14 Sb'u 4.b.tun2WpbLuwO, 1WJWUIJ1WCi~ pOW4!nLPJWCi t.lb11w111.nw1111nLpJnLCi[! XIX-XX 
11wpbpnul li XXI flWll~ zbll~Q, b11., 2001, t2 254-255: 
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qf1UlwU1bfuuf14w4wCi hb11.wlfmfunLpJwu 6w4.wLtlwuo qmq.whbn 
w2fuwLnmctf1 tlf1q.11wgf1nCi q.nf16[!GpwgCibpnLtl wnwtlbL ~wpl.tnp uib11. t 
q.pwqmtl PWflOfl nnw4wqnpnltl nLGbgn11. w2fuwum11.Gbpf1 Ulbrtw2w11-
cto. np(j uinwgbL t nu1brtfibp~ Wf1U1Whnu,e wul{wGmtl[!, [!UUl n(lf1 
lllut.11buwq.blllubno 04wrnf1 mubu illllwqnp w2fuwrnwu.em.l qpwq-
4_w6Gbpf1 La pwpOfl npw4wqnpnul mubgn11. tlwuCiwq.bl.110bpf1 tlf12wq
q.wJf1Ci tlf1q.pwgf1wG: «nu1b11.Gb11f1 Wf1lllwhnu90» pwgwuwpwn t wu11-
nw11wnunul hwU14WlJ.lbU PnLJL qwpq.wgw6 bf14fl0bpf1 qpw, nrmGg 
wG11wnGwLf1n11bG Ltnmtl bu hu4wJw4wG !Wlflbrif1 4nnmul.11Gbn: Uflu!-
11bn lilULilbUWUfbU qwpq.wgw6 b(14(1Cibpf1 hwtlwp fuf1ULn obnulllm t 
pmJL qwpq.wgw6 bf14(1Gbpf1g abng pb(lbL lJ.IWlllflWUlllf1 llwuCiwq.blll
(jbp, gwCi 4WU1W(lbL owfuubp Gtlw(j tlwuuwq.bl.llubp lJ.IWlllpWUlllbLm 
hwtlwp: 

flwpq.wgn11. bn4pGbnf1 hwtlwn «nu1b11.Gb11f1 Wf1U1Whnum:!» ll1Gl.llb
uw4wu, ungf1wLwLtwG, .J2WrJ.WJ2WltwCi l.t pwpnJw4wG tlb6 4nrimuU1 t. 
hn4f1110 qplttlmtl t PWflO(l nnwLtwtlnnnul mGbgnq w2fuwl11wu.ew1f1u 
nbUnL(lUUbflfl llfl llwuf1g: :U:iGg l'}W t lJ.IWU1tSWn[! 1 0(1 qwpq.wgnq 
bpltpGbflf1 LtwnwtlWflnLPJnLUUbfl[! oq.tnmll b(j f1pw4wuwgubL WJUlJ.lfl
ufl llf1q.pwgf1nG .J2W'lw.ew4wCimpJmG. npo hf1llGw4wOmll 4wCituf1 
flpbug bpltp0bpf1g nnwLtwLtnpqw6 w2tuwLnmctf1 Wf1U1Whnu90 11blllf1 
WJL bf1ltfl0bp: 

uwtuLtflGmll, OflUfbU 4wGnG, PWflOfl n11w4wqn11mo mCibgnri tlwu
Gwq.bt.11Cib110 qwnq.wgnri. bn411Gb11f1g lllhrtwlflntutlbL bG qwpq.wgw6 
bfl411Gb11: =lbUlwq.wJmtl Lnbrtfl t mGbghL (La mGbumtl t) hwLtwnwLt 
q.nnooGpwg[!. qwpq.wgw6 bnltpGbpflg t lflnpownm llwuGwq.buiGbpfl 
hnu.en nu111.t.lnttl l'}bll.ffl qwpq.wgnri bpltriGbp' Ltwll.ltlw6 WJ'l bpltflGb
pnul pw11on 111btuCinLnq.f1wLtwu wpuiwqnmpJmuGbpfl wulllfltSwCiw-
4wG 4wqtlwltbplJ.ltlwfi hbtn: 

Un bp4pCibppg pwpop npwLtwt.lnpnul mubgnri llwuuwq.btnGbpfl 
ubpq.pwqtlwu llb6 lflnpa mCifl UlJL-[!, nnn XX 11wpp qbp2f1Ci .ewnnn-
11mll q.(lbpb 300 hwqwp pwpapnpw4 tlwuGwq.brnCibpfl (wpll1wq.wri
pw6 qwpq.wgnq bfl4f1Gbpf1g La Upl.ttllllJWCi bl{pm~wJf19) w1.4whmlbL t 
w2tuwlllwG.entl 15

: UpU1bpltpGbpf1 pw11011n11w4 llwuCiwq.b1.J1Cibfl Gbp
q.pwtlbLm hw2Ltf1Ci UUU-o XX flWflfl tlb112f1G 12wnnp11mtl 1.J1u1.J1bubL t 

IS Sl:i'u 3KOHOMHl.ICCKaJI. TeopHR, no.ape.a. B. M. BH.llJllOOla, r. n. XypaeneooA, M., 1997, t2 
67: 
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15 tluui rinLW(l' 4PPnLPJWU li q.flLnnLPJWU pGwqwl[wnubpmtl 4w
l11Wpt.lbLflE bwfuubf1fl LnULnbutlwu hw2t.lflG

16
: q.flLnGw4wGGb11fl li 

PWf10£l npw4wlf.npmtl mGbgnri. WJL tlwuuwq.bLnubpfl ubptlmMwG 
hw2t.lflG UUU-o Lnwpl::i4wfi 2whnLtl t 80-100 tlwri rinLW£l 

11
: 

UngflwLfluU1w4wG hwtlw4wpq.fl lflLmqmtlflg hbLnn pWflOfl npw-
4wl[npnu'i mGbgn'l w2tuwLnmctfl tlfl2wqq.wJflCi 2m4wu hwtlwwt.lbL t 
UplibuwG t:at11m.1.1wJfl ti Ciwtu4flu tuu=m-fl hwGpwutbU1mp1mGGbpflg 
wnLnwq.wri.pnri. w2tuwlllmctnl[: UJUl..llbu, t.lb112flG q.pbpb bn4m Lnwu
Ciwtl1w4mtl nmuwuLnwGfl hwtlw11 tlbb hfltlGwtuuriflfl t riwpabL ni 
uflWJU «4Wlllfll11WLfl lfiwtumUUlQ», WJL tlb6 EWLIW4nLPJWOp q.flmGw-
4wCiubpfl li pwpa11npw4 w2tuwLnnrtGbpfl wpLnwhnuEo l::ip4pflg: UJri 
ctwuwCiw4ww2wunul lfnu4t.lwJfl Ll.lbll1w4wCi hwtlwLuwpwGfl Ll.IPO~l::i
unpwriwuwtunuw4wG 4wqtlfl 10%-flg wlf.bLflCi w2tuwll1WUE[:! pnrtl::iL li 
wplilwq.wrtpbL t q.bptlwuflw, UUU, PUflWJbL, !JflCiwuLnwfi, U11q.bGuifl
Ciw, PpwqflLflW li WJL bp4f1Gbp: 

=t=t-Ci GnLJfill.lbu [!Griq.ri4Llw6 t pw11an n11w4wt.lnnnul mfibgn'l w2-
tuwLnmctfl uf12wqq.w1f1G tlflq.nwgtlwG q.n1160GpwgCibnmu: ~wCiq.Llw-

6wJflG WfllllWq.W'lPfl hblllliwu12nLl hwGpwll.lblllmpJmCiflg hbnwgbL li 
2wpmGw4nLll bG hbnwCiwL 2wLn LnWrtwCiriwl{np m 2CinphwLfl q.fllll
Gw4wGGbp m tlwuGwq.bLnGbp: 1992 p. tlflG!li WJcttl hwGpwlllb
uimpJmGflg wplllwq.wri.pbL t q.flrnw4wo wuLnfltSwG mCibgn11. tlnlil 400 
tlwuGwq.brn: 'lw tlbq hwtlwp tlbo 4npmulll t. Ewfifl nri pwpannnw4 
CitlwCi tlwuCiwq.blllCibpfl UjWlllpwuLnnuln pwlf.w4wG pwG4 hwtSmm t 
gwG4wgwb bf14flfl hwtlwp: 8wl[nE, WJUO(l tL GtlwG tlwpri4wGg wp
Lnwq.w11.pn !fl riwriw11nul, murnfl hwf14 t lllllwbbL WJl'\. LnL£l2 tuu1111fl 
tlwuflG Lt 4f111wnbL 4nG4pbl11 tlfl2ngwnmtlGbp' 4wGtubLnL nf1W4JWL 
w2tuwrnmctfl wprnwhnu1rn: ,WGJlWl..llblllnLPJWU l11WUUJW4 m U1WU

GJW4 pmhbp WJUJ2WG 2112wuwlf.wptnGbp t pn11.w114mtl1 np tlbp rnGrnb
umpJmCin fl t.lfltSw4fl !t Lnt6bt Gpwug w2tuwl11WGBfl Ulbrtwl[nptlwfi 
hwpgn, mulllfl wt.l,btwGmtl t pwpapwq.mJG 4f1PnLf>JWtlp q.np6wqnq14-
Cibpfl pfll{[!, li GriwG12 uU1fllllLlw6 pnCimu bCi wplllwq.wripti tSwtlt.flwG: 

Pwpap npw4wLtnpnul mGbgnri. llwuGwq.bU1Gbpfl hwtlwpt flG!Ulbu 
G2bgf1G9, w2tuwrnwrnbrtbJ11J Efl! bCt. 1111wfig G4wl11llwtlp utwhwG-

16 Sb'u E.CZ-.AaaoK)'WHH, Me;K..ayHapo.llHble 3KOHOMH4CCKHe OTHowe11ttR: y4e1>Hoe nocosttc, 

5-c H3JiaHHe, M., 2000, t2 124: 
17 Sl::;'u OnLJO lllbr1(!, t2 185: 
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2w11Lt GbnLtwJwgCinl'l. Ltwqtlwltbfll4nLPJmCiGbnG nL q.pLnwhbLnwqmnw
Ltwfi pfiuLnp11munCib111J hfltlliwLtwCinul 1bCi qnnomtl: "lwLnwhwLtwG 1t. 
n(l 11-mtl L4W2lllnCiwl.4bU Q.flWCigtlWO qnpowqnq1ltfib(lp l]fiqhwCinL(l 
ptlwpwCiwLtfl tlb2 pwp<lpwq.mJu, llf12CiwLtwpq llwuuwqflLnwLtwCi l.a 
l]CiqhwCinLp tlf12Ciwltw11q. ltflPnLPJnLCi mCibgnriGb(lp 111buwltWflWfl 42fl
nn LtwqllnLll t 90%-flg wtlbtflG: 

UJuu.ifluml, «nLqtmCibpfl WfllilWhnu,e[!», nnu.itrn LtwCinCi, ijnlinp 
bflltfllibpfl l[pw 1liwJWO mCiblimll t pwgwuwLtwCi hblill.aWuJJCib(l, uw
LtwJCi u.ib111.e t Ciwl.a [!Ciqq.obt. np f1Ci1U1bu unl[npwLtwCi opflliwLtwG wz
tuwlilwli.ewJflCi llflqriwgflwG, WJliu.ibu tL «mribqCibnfl wnLnwhnu.elJ» 
'1Ci1-n11 !WLfrntl Ltwnn11. t 2whwl[b111 LflCibL Lnl[JWL briltnti hwllwn. bpb 
WJCi 1ti tllllwCiq.mll wqq.wJflCi wCiLlLnwCiqmpJmCi[!: 

5.22. U2/uw1.11nulf1 t1f1pwqqw1/1li t1f1qpwg/1WJ/1 
1wpd11lipwg11 b dqnqmp1wu hwt1w2/uwphw1/10 
qb01.11pnlilibf1/l 

XX 11wnn bnltnnnl'l Ltbuflg uLtuwo puwLt1mp1wG qwuql[wowJflCi 
llflq.nwgflwli 11wn<lbL t hwllw2tuwnhwJflG hwCirimpJwfi LtJwfiRfl pCin
nn2 Ltnritlbnflg libltn: l"'n tlwuzlllwpfibriml WJfi pntnnntlflCi 1ti qf12mtl 
ltWU1Pl11WLfl llf12wqq.wJflfi tlflqnwgflwJflG: Utlbtflfi, Wllflfl ctwllwCiw
Ltw2112wGnul Griw wtStlwCi 111btlu.ib11G wtlbLfl bCi pwn<lnwgbt: UJuu.ibu, 
1960 p. w2tuw111wijn11 q.wripwLtwGGbn[! w2tuwnhmtl Ltwqtlmtl ttiG 
3,2, 1995-pCi' 35, fluLt 1997 p. wp11bCi q.bpwqwCigmll tpG 40 lltCi-Ci: 
bpb Ciltwlllfl mCibCiWCi.Q, 0(1 JnL(lWJJWCi!JnL(l wztuwlllnq Q.Wl'\PWltWCifl 
tuCiwll.Qfl lllWlt tp Lau 3 hnqfl, WlJ.IW UIWflq pl[wpwCimpJwllp 1.1.1b111.e t 
bCipwru1bt, nn 1990-wLtwCiCibpflG qwripwLtwG pGwLt1mpJmGG w2-
tuwphnul qbnwqwCignul tri 120 lltli tlwn11mg 18

: 

UUll-11 llll[JwtCibrmll tlf12wqqwJf1Ci tlflq.nwGUlCibpfl pfltll! 2000 p. 
hwubt t11 175 tltCi-fl 

19
: 1wtlwztuwnhwJf1Ci pwGLtfl 111l[JwtGbnntl w2-

tuw11hnul llpq.pwGUlCibpfl Pfllln 2005 p. hw2tltlmll tn 200 lltfi20
, nnn 

Ltwqllnul tn bpl.tnwq.Ciqp pCiwLt1mpJwCi q.pbpb 3.2 %-[!: 

18 Sb'u E.C. A1mnoea, O.H. BopoHltoea, H.A. f aePffJ1eH1to, MHposa.11 3KOHOMmca ~ Mex.ay

HapollH.bie 3KOHOMHl.fecKHe crmoweHH.11: LUlJI C'l)'.lleHTOB BY30B, PoCTOB Ha Llotty, 2000, t2 329: 
19 Sb'u H.11. Uenem:o, PonL MHrpauHH B 3KOHOMHKe pa.3BHThIX C1p3H, MHpoeaa 3KOHOMHKa H 

Mex.ayHapo.llHbie ontOWCHHJI, :JKypHan, 2004, N 5, t2 27: 
20 Sb'u WWW. fa3e1U, RU, 17. 11.2005 
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Uzfuwphnul wnwCicHiwCinul bCi npnzw4n 1.I1wpw6wz112wCiCibp, 
npnCip [!Ul.Il tmpjWCi wzfuwl.Ilmdn aqn'lnLpJWCi 4bCil.IlpnCiCibp bG: 
'lpwCig 11'1 llwu[! wl[wCif1.w4wCi t, Ofl[! altwl[npl[bL t XVIII-XIX fl.Wpb
pnu.l, llJmuCibp[! Cinp bCi: Ul[wCif1.w4wG 4bCil.IlpnCiCibp[] hbl.IlltJWLCibpCi 
bCi. 

1. Upl.ttlw;wli btjpnUJWJ/1 bpftpubp, npuibri w2fuwuimdn llflqpw
gflwJn pCiuibGutnl qnp6[!CipwgCibpCi mdbl'l.WQbL bCi hwLn4WIJ.lbu bp4-
f1Tiflfl. hwuwztuw11hwJ'1Ci IJ.IWLnbpwqllflg hbuin, bpp npnz bf14f1Cibf1p 
wzfuwLnmCiw4 UWflfl.4WCig oquiwqn116bL bCi bl[pnlJ.IWJP Wf1fl.jnLCiwpb
f1WIJ.lbU qwpqwgw6 b11411Gb11nul: UflqpwCiLnCibflfl Lt GnwGg []CiLnw
liflpCibnfl WCifl.WtlCibpfl ppl[[] UpltllU1JWU bl[flTIIJ.IWJP bn411Cib11mll qb
pwqwCigbL t 13 llLCi-Ci: Uztuwuimdfl h'1llCiw4wCi CibpumonriGbn bCi 
QbpllwCinwG, l:>pwCiuflwCi, Ub6 PpflLnwCiflwCi, Cl[bJgwriflwCi, PbL
qflwCi, lJflfl.brlLWUfl.Cibp[]: UJfl. bpL111Cibpnul uiCirnbumpJwCi 6Jnu1bpp lln 
llwuo qLnCil[mu t w2tuwLnmd'1 Cibpllm6mllpg 4wtuJWL l[f16w4nut 
UpltllLnJWCi bl[pnlJ.IWJP bplwCibpflCi w2tuwLnmd bCi llwrnw4wpwpmli 
ramppflwCi, PU1WL'1WG, UpltbuwG bl[pn1J.1WJ'1, Ubpawl[np UpltbLE'1 Lt 
=IJmunuwJ'1Ci U~ri'14wJ'1 bp4nCibf1[!, nu11.4bu Gwlt Ciwtu4nCi tuU=IU-n 
GnnwG4wtu IJ.lbl.IlmpJmCICibf1[!: 

bl[pnlJ.lw4wCi UnmpJwCi ub2 lllilCinrt bp4f1ClbppCi pCinpn2 t tlpqpw
gflwJn bn4m llwLiwn11wLi· 

w) w2tuwLnmd'1 ll'1qpwgnwG bl[pwllpmpJwCi wG11wu t11LinCib11n 
uf12Lt, 

p) w2tuwlllmdp ll'1qnwgpwG wztuwnh'1 llJmu b11Li11Gbpp hbrn: 
btlpwlltmLpJwCI nGrnbqnwgllwG llnwl[npuwG llb2 ll'1qnwGLnCibpf1 

40%-fig wl[bL'1G Uf1W WCifl.Wli-b11411Gh11ng bCi, TI(ll.Ilbl'l. qnJnLPJnLCi mCin 
wzf\JWIJlntdfl llpWUCiWl.iWCi 2TIL4W, TI(1[] CiUIWUIJlWl[np lllWJllWCiCib(l t 
uuibriomll w2fuwLnmdn wqwlll Lnbl'l.w2w11dfl hwllwp: 

2. U2fuwwmd/1 dqmzmp;wO tljnw qwplinf1WQnLJli l/b0mf1nfiil 
U/Jb-li t, np[! U1Wf1b4wG [!Cifl.mCimll t wl[bL'1 zwUl ll!iqpwCirnCibp, pwG 
w2fuw11h'1 llJmu bpl.inlibp[] llnwunG l[b(1gpw6: UUlJ-o [!Cif1.mCimll t Lt' 
npwl.iwl[npmll !nLCibgnri., l.t' pwpap npwl.iwl[npllwllp wzfuwumut: 
Unw2fllW 0G11mlimll t Ul:i.eunLiwJ'19 LL 4wp'1pJwG wl[wqwCin bn4f1Gb
f1'19. f1u4 bp411nri110· w2fuw11hn pnLnri bn4pGbpf1g: UUlJ-mll wpui
bpl.iplibpf1 w2fuwuimd(] Liwqtlnul t bf14f1'1 wllpnri2 w2fuwLnmd'1 
5%-o: xx fl.Wf1'1 50-w4wli pl[w4wlHibpflg onG1u WJUOfl UUlJ-o t'L 
wtlbLti t wLirntil[wgpbL pwpap nnwLiwtlnpmtl mGbgnri wzfuwmmdti 
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[!Cif1.m(itlw(j RW'l.WEW4WCinLpjnL(j[!: unw w2fuw1J1w(j_ewJ'1G nbumnu
Cibl'l[! h'11.mw4wCinul oL.wt.l,nnt.lbL bCi ll'1q.JlWCi1J1(jbfl'1 hw2Ll,'1Ci: U'1q.
JlWCil11Gbn'1 4wqllmll pwt.1,w4wCi llb6 Ulbrt mGbCi bt.l.Jlnlllw4wG 
hn4nGhn'1g L. ~'1Ciwu1J1wCi'1g q.w11pw6Cibn[!: 'lbU1'1 uuu w2tuw1J1md'1 
Gbnhnu.en h'1llCiw4wCi U1W1J1~wn[! b11bL t wJCi, nn WJ'l bp4'1nC! wlllw
hnt.lbL t w2tuw1J1wG.e'1 wnwt.lbL pwnbCiU1WUU1 UIWJllwCiCibp L. 4JwGn'1 
pwnon ~bGuwllw4wn11w4: 

3. U2/uwwmd/1 dqnqmp1wu wlfwuqwftwu ft/JOUJ{lnliObflftg djm
UlJ Ul/UU1f1W[/1UJ0 t, nnUlbfl w2tuw1J1nul bCi 200 hwqwpng wt.lbL'1 
Wf1Ulbn4nwg'1Cibp: ULl,u1J1nwL'1wCi w2tuw1J1nLCt[! Cibpllm6bL t h'1tlGw-
4wCimll UpL.buwCi L. =twnwtlwnL.buwu UunwJ'1. UpL.buwu L. ltbCilllrm
Ciw4wCi btlrinlllWJ'1 bpl.111Gbfl'1g: UJ'l bn4'1nCi wnw2'1G hbpp'10 0G11m
unul t WJCi li!iq.nwuUlubppCi, nllQbn ubpqpnul(jbp bu 4WU1Wnmll 
~pbCig bfl4P'11J1CiuibumpJmunul: XX 11wn'1 60-70-w4wCi pl{w4w(jCib
f1'1Ci lllwppbn lllwpwoww2wuCibn'1 1J1u1J1buw4wu qwpq.wgtlwG 
WDWCiOCiwhwui4nLpjnLCiCibp[! ol.twqnpbt b(i W2fuWUlnLd'1 oq.t1w(i Unf1 
4bCiLnpnCiCibn: 'lpwCig!ig bCi' 

• Uuflw4wCi CinJl Wf1f1.JnLCiwpbpw4wG bp4f1ubp[!, nrinug w2tuw
lllmd" uwmw4wnwnnqCibpCi bCi ~'1Ciwu1J1wCio. 4'1bmCiwll[!, Lwnuo Lt 
wnCi: 

• Ubnowi.tnn Upubw'1 L. 'T\wpupg 6ng'1 Ciwl[p WJ1f1.JmCiwhwCinri 
bp4pCibp[!, npnCi9 llWl'l<~bL bCi w2tuwl11mct'1 aq.n11mpjWCi hqnp 4bCiU1-
(1nCiCibp: U2tuwLnmctn WJ'l zm4wQ u' gwon, L.' pwpan npw4wt.1,npnul 
mCibgn11 w2fuwumut t l!CirimCimli bq.'1Llll11nung, 1Ci114wu1J1wCipg, 
'llwpu4wumwCi'1g, CiwL. wpwpw4wo bp4pCibp'1g: 

• LwLn'1Ciw4wu UUbfl'14WJnLt1 w2tuwumLctp oqnrimpJWCi h'1t1Gw-
4wG bn4nCibnCi Unq.b£il11'1CiwCi Lt 4.bCibumhLwO bG, npnGE w2tuwLnmct 

· ubpOmOnLt1 bCi U1Wf1WOW2f12WCi'1 llJnLU bn4pQbnflg, WU'1W4WLI L. 
w:Pri'1LuwG U1btnmpJmGGbp'1g, Gwtu4'1u tuu=m-ti hwGriwU1btnmpJmu
Cibp'1g L. ung'1WLflUU1W4wCi bp4pCibp'1g: 

• U2fuwLnmctG !ipbG t oqmll CiwL. 1wpwt{WJ'1Ci U:Pnn~wCi, hwl11-
4wlllbu 1W(lWLl,W-1>P'14JWG 1WLif1WU1hU1nLpjnLG[!1 n111.nb11 ll!iq.pwGUl
(jbpCi w2tuwLnwCi.e'1 bG wGgCimt1 WLl1WuLn'1, nu(lm L. mnwCi'1 wp-
11JnLCiwhwCin11 ~Jm11bpnLll: 

• Ung'1WL'1UU1W4wCi hwllw4wnq.'1 lf1Lmqmll'1g hbUln wzfuwUl
mctn GbnllnLOtlwG 4bGlllnnuCibp bCi llWf'lObL rlnLUWUtnWG[!, ~bfuj1wCi, 
Lbhwuuiwu[! L. wnCi: QCi11 npmll' nmuwutnwCi[! hwG11bu t qwtnu np-
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Lqbu w2fuwumu'.t nGrimGnrt u wpuiwhwGnrt bp4f1n: U2fuwuimctp hnu
En llhlllfl Unu4tlw WJUOp tL !fl llWllWl1nLL1, WJG tL u' n.muwuuiwCifl 
U1Wppbp tnwpw6w2112wGCibpf1g, u' U'T)1 bpqpCibpflg {WJll ptlnul' 
11-flg): n11n2 WflpjmpCibpfl Ll4WJnLPJWllp' fl.'l-mtl opf1Gw4wCi qw11-
qnq WlJ.lf1nul bCi 115 llLG-flg wLlbLfl hwJbf1, tlflwJG 4pwuGnriwrif1 bp4-
riwtlwumtl' 800 hwqwri: f'luq Unu4tlwJmtl Of1f1Ciw4wCi u n! 011f1Ciw
qwG 4wpqm{ WlJ.lrtnri hwJbnfl pf1Lln qbpwqwCignul t 600 hwqwf1[!: 
fl.muwuuiwCiCi w2fuwuimct nGrimGnLtl t Gwu ~f1GwuuiwCif1g, '-lflbui
Ciwtlflg, 1Jmuf1uwJf1Ci 4npbwJf1g u wuflwqwG WJL bn4nGbpf1g: nm
uwuuiwGflg qwripmtl bG hf1t1Gw4wGmtl pwpop nriw4wtlnpmtl mGb
gnri tlwuGwqbU1Gb11n: U2fuwU1mctf1 wnuiwhwGmtlflg nmuwuuiwG[! 
qwpnri tp UUlWCiWL tlb6 !Wlflbf1f1 hwuGnri WJlUlWJld"ntjp: bpb wptnw
uwhtlwGmtl fl.muwutnwGG mGbGwp 1,5 llLG w2fuwuinri liflqpwGui
Gbp, WUIW U1WJlb4wG Gw 4wrinri tp uuiwGwL 10-20 Ulllll 11nLw11f1 
WJ1UlWJ1d"nLJp21

: 

5.5.3. U2/uwU1md/l t1/lpwqq.w1/lli t1/lq{lwg/Jw1/l ung/Jw1-
U1liU1liuw[/wli hliU1b.wlielilifll! w2/uwU1md 
Wf1U1Whwlinq b. lilifltlmonq lif1f/f1lilif1mt1 

U2fuwuimctf1 lif12wqqwJf1G tlf1qpwgf1wG nbgfllJ.lflbCitn L. 11nGnn 
bp4pGbpf1 tnGtnbuw4wG m ungf1WLW4wG qwpqwgtlwG qpw mGb
Gnul t L.' f1.f1W4wG, U' pwgwuw4wG wqribgmpJmG: fl.bgfllJ.lflbGtn 
bp4pCibpf1 hwllwp 1111w4wG 4nrttlbfl[! hbtnL.JWLG bCL 

1. UJfl. bp411Gb11n llflqpwutnubpfl hw2Llf1G mGbGnul bG wLlbLfl 
tctwCi w2fuwtnmct, nrin rnbriw4wG !Pf111llwGbpj1G hGwpwt.lnrmtpJmU t 
U1WL'1u 4n6wtnbL wnuiw1111mpJwG 6wfuehrin L. hwtlw2fuwphwJf1G 
2m4WJnLll pwpopwgCibL flpbGg WflU1Wfl(1WO WU1(1WGeGbnf1 tlngm
Gw4mpjntG[!: Uf1qpwfill1Gb11f1 w2fuwU1wG.ef1 gwon t.lwnowtnpmpJm
Gn llfl 4nrilif1g· pwponwgCimtl t U1l[JWL ~'1pt1wJ'1 2whmJp'1 GnntlwG, 
t1Jmu 4nritlf1g' tctwG w2fuwtnmctf1 wn4WJnLPJnLU[! tSG2nul t qnn6wq
pmll bn4n'1 w2fuwtnwt.lwnllf1 nGqhwGmp llw4wn11w4f1 t.lnw· tctwG 
w2tuwrnmctj1 Gbnhnuef1g nbgf1lllf1butn bf14pGbnf1 obnGwn4wtnbnbf1[! 
hGwnwt.lnrmtpjnLG bCi ULnWCinul nnn2 !Wtf1nq qulJ.lbl w2fuwtnwqwpllf1 
w6n: 

21 Sb'u E.tl>. An.4oKywHH, Me}l{Jlyttapo.LIHbte 3KOHOMHLICCKHe ornoweHHst: yiteBHoc nocosttc, 5-c 
H'J..aattHe, M., 2000, t2 183: 
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2. C!Cil'}mCinl'l bn4flf1Ci UlllWCinul t UIWlllflWUlllfl wztuwlllnuf wtlbLfl 
Rfl! 6wfuubn 4wlllwnbtm.t L1f1q.11wCil.llCibpf1 4f1PnLPJWCi L. CipwCig L1wu
Gwq.f1lllw4wG nnw4wl{npt1wCi pwpllf1wgt1wCi hwllwp: UtlbGw4wphn-
1l[!, np 11bgf1Ujf1bGl.ll bp4f1Cibpnul Cinpwgl{nul L. wlf.btwGnul t wtlbCiw
pwG4 4wUjf1lllwl[!' w2tuwlllwG9wJf1G nbunLpun: Ufl'q.pwCil.llubpG 
flpbCig hblll pbpnul bCi Cinp q.wf1.wtflwpCibf1t tlwuGwq.f1lllw4wCi nLCiw-
4mpJmCiCibf1 L. lfln11ll, 'lf1WGJ? Gbp11Gnul bG wplllWl'}(lnLPJWG llb2 L. 
wnw2nCipwg bCi lll.llgGnul wnwCillf1G ISJm1"1.b11f1 qwpq.wgllwCi q.np6nul: 
Un tunuRntL nbgflt11f1bGl.ll bp411Gb11G Wf1Ulbf14J1Gbnf1 w2tuwlllmdCi oq.
lilwq.n116mll bG n11utbu f111bCig Wf1ll1W'lJ1W4wCi hqnpmpJmGGbpf1 qwfl
q.wgtlwG q.np6nG: 

3. Uf1q.nwGLnCibflCi [!CillLWJUnLtl bCi Cibf19f1Ci ULL1Wllnriw~w(j 2m4wG • 
.ewCif1 nrt CipwCig flpbGg hbppflG Gbp4wJwgCinul bCi WUfpwCigCibpfl m 
6wnwJmpJmGGbpfl wwgnLgf11 LL1WhwCi2wp4. n11Ci tL tupwCinul t wp
tnW'lflnLflJWCi WIS[J u Ull1bl'1.6nul wwgmgf11 qpwril.[w6mpjmG: 

4. bn4f1flCi [JCillnLGmll t pwpdp npw4wt.lnpnul nLGbgnri w2tuwlil
md, nnn hGwnwl.[npmpjmG t LnWLf1U PWJ1dpwgGbt UlGLnbumpJWCi q.f1-
UlWU1Wfl 6Jm11.bpf1 wprum.Ciwl.[btnnLf}jnLCi[! L. WflW2WLnWfl 'lflfl.Qbfl 
nLGbCiwL llfl2wqq.wJf1G LnCiLnbuw4wG t.111gw4gmp1wCi llb2: 

5. Upq.pwCiLnCibpf1 pwCi4wJf1Ci hw2tnlObpmt.1 4nu.nw44,w6 llfl2ng
CibpCi oq.mwq.np6l.[nul bG llltlJWL bp4pf1 mCiLnbumpJwCi qwpq.wgllwG 
hwtlwp: 

6. Uflq.pwGLnCibp[! pwpbtwl{nul bCi qwpq.wgw6 2WLn bp4pGbpf1 
ctn1"1.mlpflwq.nw4wG 4wnnLglf.w69[!, w1G bn4nGbnf1, nnnG.e l.[w11.mg bCi 
1.11wnwLL1mtl «6bpwgtlwllp». CinwGg GlllwuLnnul bG wqq.bpfl «bnf11.11w
uwpqwgtlwCin»: f2wnq.wgw6 bp4pGbpnul Gnp 6Gl.[w6 bpbfuwCibpfl 
10%-flg wtlbtf1Ci t1flq.pwCh.nCibpf1 l]Ci1J1wCif19Cibpnul bCi. f1u4 npn2 
bp4pCibpnLll WJ'l gnLgwCif12G wl.[bLli pwpdp t: OppCiw4. LJnL9ubCipmn
q.nul WJCi 4wqtlnLtl t 38%22

: 

7. U2tuw1.11n11. tlJlq.nwOLnCibp[!, npLL1bu 4wGnCi, q.1.11Cil[nul bCi w4Lnf1l[ 
w2tuw1.11wG.ewJf1Ci Lnwpf1.enul, npnCi.e n1 tlflwJCi 1bCi u1.11wGnul ungf1w
LW4wCi odwCiflw4mpJmCi, wnL ppbCig llm6w6 hwp4bnm.t hwpwpb
pw4wCinnbCi f12~gGnLtl bCi nbgf1LL1f1bCi1.11 bpLn1Cibpf1 rnbqw4wCi w2tuw
llln11.Gbpf1 hwp4wJJ1Ci pbncr Pwgfl WJfl, 01.11wpbp4rnw pwCiqnpCibpQ 
hf11lGw4wCinul n1 WUjwhnLlt.(nul bCi ~bCiuwpn2w~ml. n1 .tL OpwCig 

22 Sh'u E.fl'. Ae.lrolt)'DDIH, (jzl[. wzfu., t2 176: 
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(j4wll1f1 bCi m(jb(jnul UlWppbp pGmJpfl ungflwLwltwfi 6pwqpbpf1 flpw
Ltw(jwguwG ctwuwCiwLt: 

8. Uf1qpwfilJ1(jbp[! (jl4WUUlwl[n11 U1wJllw(j(jbp b(j uuibri.6nur nbgfl
lllflbuui bpltpCibpfl IJl(jlJ1bumpJmGGbpf1 Ub2 4wuiwpbLnL 4wnmgl[w6-
.QWJflu lflmpntumpJm(j(jbp: U[lU1WllflnLPJWU npn2 6Jmri.bpnul llflq.
pwfiuiubp[! CiU1WUUlnul bfi, WJUlllbu Ltn~l[w6' «Gbri. Lnbri.bpfl» hwri.pw
hwpllwfi[! L. WUfWhnl[mll l[bpWflUlWllPnLPJW(i (mpllWL q.np6Q(ipwg(j 
wllpnri.2 bf1411f1 llwu2Ulwpnl[: 

9. Uflq.pwGLnfibpfl l[riwpw6 hwp4bpf1 hw2l[f1G wl[bLwfimll b(i nb-
9Pl4f1bCiUl bpltpfl Ulblllwltwfi pJnL2bf1 bltwllnunCibpo: 

10. Uflq.pwfiLnCibp[! wl[btwgCimll bCi Lnl[JWL bp4pf1 w2tuwLnmdf1 
wnw2wp40, npfl hblllli.w(i.enl[ w6mll t WJ'l bpltpmll WflU1WllPLlnri. 
wqq.wJf1Ci bltwtlmui[!: '-lbn2tifitiu w6p WJ'l llwufi wfil[wfimll bCi pllpq.
flWQpnCi wtlbLgnL~, nnti llb6mpJmfio Ltwtullw(j llb2 t pllflq.pwCilllfibpfl 
nnwLtwLtwfi 4wqllpg: t°'llflq.pwgpwJfl «wl[bLgm41J» wnwl[bLwqmJfifl t 
hwu(jmll WJfi dwllwfiwlt, bpp P"L"ll f1L1f1q.pwCilJ1CibpQ abn.e bCi pbflnLU 
pW(lOfl nnwltwijnpmll: 

11. U2tuwlllmctp' Ofll4bu UlCiUlbuwLtwfi nbumpup fibptlm6nulo 
llb6wgfimu t nbgfllllflbCirn bpltnti wprnw11pw4w(j Cibpmdo, L. wn
uiwririwLtwfi hfiwpwl[nnmpJmufibpp Ltnp[! Ulbri.wlfmtul[mtl t riblllfl 
w2: 

0.bgfllllflb(iUl bp4p(ibpp hwllwp w2tuwL11mctf1 Gbptlm6mllG mGfl 
GwL. pwgwuwLtw(j Ltnriubp, npnugflg uLnnpL. pl[wnltbCi.e llfl .ewGfluo. 

w. rnbri.wLtwu pGwlumpJwfi L. pllpqpwGLnGb(lp (b4l[npGbpM llp2u 
hw6wtuw4f1 wnw2wgnri. UlWflWOWJGmpJm(jfibpQ hwugCinul bu UlWfl
pbp wuLnp6wCip pwtumu(jbnfl, npnug hblllL.wu.eubnG w(jLtwCituwLnb
ubLfl bCi, 

p. nbgt'llllflbuUl bpltpmll hw6wtu 6wq.nul bu ungtiwLwLtwG tWf1-
l[w6mpJwG u wqq.wllti2JwCi pzCiwllwCi.eGbp, 

q. flllpq.pwOUlCibpp wnLtwJmpJnLG[! [jUfWULnmll t gw6p npwltwl{n
nnul mCibgnq wztuwrnnri.Gbpfl w2tuwL11wl[wpap ti2bgllwCi[!, J?WGp np 
w2tuwL11mctp 2mLtwJmll wtimll t finwCig wnw2w11Lt1J, 

'l· llf1qpw[j1.11Cibpp llb6 hnu9bpo pwpapwg(inul bCi q.np6wqn4m
PJWG LlwLtw1111wLto u pwgwuwLtwO wq11bgmpJnLG m(ibunul qwp
qwgw6 bpltpCibpp w2tuwLnwl[npfib11ti 1.11G1.11buwLtwG llflnLPJW(i l[11w, 

b. llf1q.11wG01(ibpo hwn1bfif19 l[b11w11wnCiwLflu ppb(ig hbLn 1.11w(imll 
bCi abn.e pb(lWO W(lUlW'l(lWltwCi lflnpO[! u 4WlllfllilWLQ: '-l.bp2f1Ciu pp 
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pwgwuw4wu wq11bgnLpJnLGG t nLGbGnul nbgfllJ.lpbCiUl b11411Cibpp 
lf.6wpwJflG hwzlf.b4zflnGbpp lf.11w: 

flwpq.wgnri bp4pGbp[! 2005 p. uUlWQbL bG 167 llLP'l UUU 'l"LWl1P 
'lJ1Wtlw4wfi lfmtuwfignulCibp, np[! 4wqtlbL t W2f\JWUlWUj2WjpG llpq.
JlWQPWJP wllpnri2 11nwtlw4wu 1.tmtuwfigmllfibpp 71 %-023

: 

t"tu4 ti'°G! wq11bgmpJmfi t mCibumll w2tuwl11mctp llfl2wqq.wJtiG 
llflq.pwgflwu J)nGnp bn4nCibpp lf.nw: 'Lwtu' plf.wp4bfi9 wnwlf.bLWlJ.lbu 
1111w4wG 4nrillbpo: 

1. U2tuwl11nLCiw4 puw4!nLpJwG llfl tlwufl wpl11wq.wripn flu!-nri 
!Wlfmlf. pwpbLWlf.mtl t 11nCinp bl1411fl wzfuwUlnLctfl zmliwu, 4p6WUlnLtl 
q.np6wqri4mpJnLU[!, LiwuGw4flnpbCi pbpuwgGmli t qpw11.lf.w6mpJwG 
ump hptlGwfuGllflJl[!, PnLLWQCimtl Ult.IJWL bp4J1P ungflwLw4wCi LWJl
lf.w6mpJnLG[!, 4ri6wUlnlll lJ.lbUlnLPJWG 4n11.llpg 4WU1W(ll{n11 ungflWLW-
4wCi 6wfuubp[!: 

2. U2tuwl11n'l. llflq.pwCiUlCibp[! qq.wlfl 1111wtlwL1wCi llp2ngCibp bCi 
1.fmtuwGgnul hwJ11bGf19' flpbCig hwpwqwlllGbpflG: UJ'l tlp2ngCibpfl 
(lllpwCiu~bpUlCibpfl) hwzlf.tifi pwpllpwCinu1 t pCiw4!nLPJWCi b4wtlnun
Cibpp tlw4w1111w4o Lt 'll1W4wCi wq11bgmpJmCi mCibCinu1 bn4rifl ~p
GwGuw4wG tlf16w4fl, hwlll4wlJ.lbU Cipw lf.6wpwJtiG hwzl{b4znp pwpb
LWl{tlwG tlnw: SpwCiu~bpt.nCibpp wGoG11hwl11 hnu.en hwJ11bCip9 'lfltn
lf.mll t nplJ.lbu wqwtn lfintuwri4bLfl wptnwpctmJpp ulllwgtlwCi 4wpunp 
w11.pJm11: Uztuwtnmdfl wratnwhwunulflg tnt.IJWL bn4flraG utnwCinul t 
W(ltnWpdnLjp, 

> brap tlf12Gn11'l ~flratlwGbran flpbCig ulllwgw6 zwhnLJPP llfl 
Liwuo hwri4brafl lll.tml i.lliwranul bG L11btnmpJwG[!, 

> llflq.pwCit.nGbp[! flnbGg hwpwqwlllGbpflCi nu1w11L1nul bG wplll
wpdmpwJflG llf12ngGbp (tnpwGu~bptnGbn), 

> llflq.pwGuiGbp[! hwJ(lbGflR t{b(lWJlWnGWLnL ctwllwGw4 flrabGg 
hbtn pbramll bG 4wGtuf14 Wf1U1W(1dnLpWJflG tlf12ngCibp: 

c:!utn UpullnLUlJ?fl hbtnwqm.nn11.Cibpfl' wzfuwuimctfl WJ1U1WhwGllwG 
Wfl'lJnLGwtfbuimpJnLCi[! llfl .ewCifl wGq.wtl q.bpwqwCignul t WL11(1WCiR
Cibpfl Lt 6wnwJnLPJntCiubpfl wprnwhwGllwG wp11JmCiwl{blllnLpJwGo: 
SpwGu~bpUlGbnfl (wCihwUlnLJQ lfinfuwCignulGbpfl) 11bJl[! hwuiL1wL11bu 

· pwpdp t qwpq.wgllwCi tlf12f1Ci llw4w1111w4 mCibgn11 bri4nGbpfl hwtlwn, 
npnfigmll WJll w11.pJm11fl hwzlf.flu utnwgw6 W(1UlW(1ctrnpu.iJflG tlf12ng-

23 Sb'u fa3ern: Ru, 17, 11, 2005: 
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GbnG wnwG<'.:ipG mwppGbppG q.bpwqwGgbL bu w11mw9pG mG1.J1buw
lfwG q.n116mGbmpJwu tlJmu dL.bnn q.6ml umwgL!w6 tlnu.n,Qbppu: 

3. Upq.pwurn(ibp(i wpmwuwhtlwunul ut.nwumtl bu wuLttSwn 
mumtl, dbn,Q bu pbpmtl wztuwmwu,QWJpu tflnpa L. q.pU1bLn.Qubp, 6w
Gnpwumtl QSU-p unnwq.mJG GL!wtSmtlubnpG u hw111bGp9 bu Llbnw-
11wnunu'i pwnon npwlfwLtnritlwtlp, ppbGg hbrn pbpmtl Gnn q.prnbLn.E
Gbp, wprnwri.riwlfwu pwnon tlzwlfmJp, uJmpwlfwu wpctb9Gb11 L. lfm
mwlfLtw6 lf Wl.l.IPlilWL: 

f"lulf n11n'"u.e bu wztuwmmctp tlpq.pwgpwJn wnwLlbL pwgwuwlfwG 
Ltnfl.tlbrio ri.nGnri bplfp(ibpp hwtlwp: 

1. b11ltn110 lfnpgunll'i t wlf1.J1nLl mwpp9mtl q.muLtn'l. w2tuwmwu-
9w1nu nbumpuubpp tlp tlwuo, (iL!wqnul t Gpw lllW2lillllWGmuw4m
pJmuo, tflntuLtmtl t puw4inLPJWu dnfl.mlriri.wq.nw4wu lfwqtlo L. WJLU: 

2. bnlfnrio lfnngumtl t WJU tln2ngub110. nnnu.e 6wtuuLlbL bu wz
tuwmmuwlf tlwriri.lfwCig lfnpmpJwu L. tlwuGwq.pmwlfwG nriwLtwLtnp
tlwG pwponwgtlwu Llriw. 9wGn np ttlnq.11wurnub11G mumtl Lilnw[iw
LnLl ppbGg bplf pGbpp hwplfwmnLubrin hwzLtnu· hwmbup,Qpg hbnw
uwLmg hbmn tlb6wgumtl bu mppz bplf pubpp lfwlllpU1WL(]: 

3. Sbrin t mubCimtl «nLflbfl.Gbnn W(1U1Whnu9», nnn hbLnuwGgnLl 
ri.nunp bn4nno lf nngumtl t Pl1 wtlbGwpw(ilf lfWl.l.IPLnWLP tlp tlwuo: 

4. Ub6w(imtl t bp4f1P wztuwLnwL!npubnn hwp4wJpu pbno • .ew(ip 
nn GpwG,Q UU1Pll.IL!W6 b(i LttSwribL wLl~Ln 2WU1 hwplfbp' Wll.IWhnLlbLnL 
hwtlwp Ll.lbLnmpJwu pnLnn LnbuwLtn owtuubpp !J>nuwuuwLtnnmtlo: 

UJUl.l.IPUnL!, wztuwLnmctp tlp2wqq.wjpu tlpq(lwgpw(i WflLnWhwunrt 
u Gbptlm6nf1 bplfpGbflp Llnw mGbumtl t u' 1111wlfwG, u' pwgwuwl(wG 
hbLnuwGgGbp: SutnbuwqbLnGbpp tlbowtlwuumpJmuu WJG lfwn6nEnu 
t, nn ri.nGnp bplfpubrio lfnngumtl b(i wL!bLn zwm, 9wG dbn.e bu pbnnul 
wztuwL11mctn wpll1whwunulpg, nu4 nbgnu.inbGL11 l:i11411Gb110. ou11hw
lfwnw4o. wLlbLn 2wL11 zwhnul bG, EWG lf nngGmtl: UwLtwJu npJ?wu tL 
tlbo Lnun tlnq.11wGL11(ib11n tlmll1En lfwtl bLEn bpltpGbnn ull1wgwo 11pw
lfwu wq11bgmpJmuo1 tlpuum1uu t, w2tuw1J1mctp qwuq.Llw6wJnu L11b
riwzwpctbno u' nbgnuinbGL11, u' 11nunp bfllfpGbpmtl wnw2wgGmtl bG 
U1Wf1pbf1 tuG11pp(ibp, nnnug LnL6mtlo l.l.IWflLnW'lPfl buf:>W'lflnlll t wz
tuwLnmctp tlp2wqqwJpG tlpqpwgpwJn u.ibL11wLtwu, tln2u.ibU1wLtwu, 
mwnwow2112wuwJpCi u tln2wqqw1nG lfwpqwLtnrinul: 'lnwCig LnLUW
pwutlwuG wG1111w11wnGwu9 utnnpu: 
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5.2.4. U1/uwumuJp tlflpwqQWJ/10 tl/1q.pwgf1w1/1 Ufbmw[/wu, 
il/1PU/OUIW[/wli, UJW{IWUWlflPWUWJ/1U 
L tlf1pwqQWJ/1u [/WflQWt/npnttl/] 

Un2wqq.w1nG tfmpl!IJ QnLJQ t lllWLhU1 np w2fuwL11mctn llnq.pw
gnwJn 'lJ1W4wCi 4n11.llbpli wtlbltl 2Wlll 4Lt1Cib0 WJG dwllwCiw41 bpp 
UlWJ1pbJ1 UW4WJ1'lW4Cibpml 4Wf1Q.Wtlnf1tlbCi lltlQ.f1WQUWCi q.nJlOIJCipwg
CibplJ: 

'1lblllw4w0 llw4wn11w4ntl 11nwCig 4wpq.wtlnranulo 4wl4tlw6 t w2-
tuwL11mctn lltlq.pwgnwJn q.nJlO[!CipwgCibnnu UlbtnmpjnLCiGbflp wCilltl-
2w4wG lln2wlllllnLPJWG hblll: U2fuwphn q.pbpb P"l"P UlblllnLpjmG
(jbpG w2fuwL11mctn llnq.11wgnwCi 4wpq.wtlnpnul bG' litmCiwp4bLntl n1 
llnwJG uwhllwGwlflw4nri llp2ngwnmllubp, wnu lllnlllbGgnwL (Cibp
mctw1nG) llt1q.pwCitnCib11n hnu,ebpng wnwGMwgGmll bG ppbGg 
lllCitnbumpjnLCiCibppCi funutn wCihpwctbztn llwp114wGg u npbCig 
bp4pGb11 CipwGg wutnnliwCiwpwp tnb11.wlflntubLnL hwllw11 11Mnul bCi 
hwUWlllWlllWUfuwCi lln2ngGbf1p: !!wnq.wgw6 bf14J1Gbnnul q.n(l6mll bG 
U1btnw4wCi hwtnnL4 llw11llnCiCibp, npnCi,e Lm6mll bCi w2tuw1.11mctn 
1J1brtw2wractn hb1J1 4wuttlw6 hnuGwtuG11nnGhpo: 'lpwCi,e bCi' 

- wptnw,enCi qnpobpp GwfuwpwpmpJmCi, nplJ llpqpwCi1J1CibptlCi 
tnwLnu t llnun.en pmn1.11tlmpJnLCi, 

- Wfl'lWflW'lWUlnLPJWU GwtuWJ1WJ1nLpjnLCi, nnCi nriw4wCiwgCinul 
t llnqpwCitnGbpn llmtn,en nbcttnl[!, 

- w2tuw1.11wG.en CiwtuwnwpmpJmCi, nno tlbnwhu4nqmp1mu t 
uwhllwCinLll WJltnwuwhllwCiJwCi w2tuwtnmctn oq.1.11wq.n11MwCi 
G4wtmlwllp: 

Un 2WJ1,E? bp4pCib(lnLll unq.J1WUL11Cib11nG llnLlll,E?tl PnLJLllltlmpjnLG 
rnptlnul t Gwu q.np6w1J1nLp Lt WUIWQ.W lltlq.pwCitnCibpp lln2u 4G.etln11. 
l.J..IWJllwGwq.pn m w2tuwtnwG.en GwtuwpwpnLpJwCi bqpw4wgmp1wG 
hpllwG tlpw: bqpw4wgmpJnLGGbpp llb2 htlllGwtlnptlnul t hpwtln11tln11. 
wGliwGg llmlll,etl wGhpwctbztnmpJmGo: l"u4 npn2 bp4pGbpmll tllltlq.
f1WG1.11Gbpn llnLlll,E?tl PnLJLUltlmpJOLU[! hwllwliwjGbgtlmll t Gbp,etiG 
q.np6bf1'1 GwfuwpwpnLpJwG Lt llltlJWL 61nu1n wphlltlnLpbCiw4wCi llwp
lltlCiCibpn hbtn: UUU-nul w2tuwrnmctti otiq.pwgnw1ntl qpwritlnul bO 
hJnLL4w1J1nuw4wli hwpgbpn · q.6ntl pJnLpnli, Wfl'lWflW'lWlllnLpJwG 
GwtuwnwpnLpJnLfinLt'i q.np6nq lltlq.pwgpwJn 6wnwJmpJnLGO Lt w2-
tuwtnwG.eti Gwtuw11wnmp1mG[!: Uzfuwtnnutti t'inqpwgnwJn 4wpqw-
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4.n11t1wCi q.6n4. Cit1wCiwUlf1llf llw11llf1Gubf1 b(j umbri64.bL Qb11tlwGf1wJmll, 
1n114.bq.j'lwJmt1, l"uUfwGj'lwJmll L wn b11Lu1Gbrmul: 

U2tuwlllmdf1 tlf1q.pwgf1wJf1 q.np6[!GpwgCibp[! 1.tw11q.w4.nf1bLm Cil.lfW
Ulw4ml 1.4bmmpJmGGbp[! t12w4bL bu llj'lq.f1wChnubpf1 uwht1wuwlfiw-
4nuHibpf1 WJUUffluti hwllwltwpq., nf1[! ubpwrmul t Cr11wug tlwuCiwq.f1-
IJ1WltwCi npw4wqn11t1wCi wuUlf16wCr[!, wrmru~wljwu 4.f16w4o, pGw4-
4.btm L w2tuwl1lbLm dwt14bU1Cibp[!, wqq.wJf1G UfW1J1ltwGbLf1mpJmCi[!, 
!PnLJLWUlf14.nri obnCiwpltmpJmCiCibpf1 gwGlj[!, f1t1f1q.pwGUl(ibpf1 wnw-
1.f.btwq.mJG pLlw_gwCiwlto. w2tuwLnwG_gf1 [}Ul'}ntOLlbLm hwliwp lf.tSw
nmliGbpf1 ltwlllwpmtl[!, LnLlJWL bf1ljpmt1 q.np6wpwpCibpf1 ltnrttlflg ljw
U1Wf14.nrt Gbpl'}pmt1Cibpf1 !Wlfibf1[! u wnG: 

U2tuwmmdf1 tlf1q.pwgf1wJf1 t.iwnq.wqnptlwCi nLnf111lCibp[! bnl.tmuCi 
bu. 

- f1t1f1q.pwgf1wJf1 ltwpq.wqnpnul, 
- tt1f1q.pwgf1wJf1 Ltwpq.wtlnpnul: 
"lbLnwltwG tlwltwpriwltnll tlf1q.pwgf1wJf1 hnupbpf1 ltwpq.wqnptlwu 

hwtlwp ltf1pwmtmtl bu uiwppbp llnflbtGbp: Opn2 bpljpCibp tlf1q.pw
gjlwJf1 tlwuf1G onbGpGbn !ntCibd, !bG f1nwltwCiwgGmli UfblllwltwCi hw
Lnml.f .ewriw12w1.twGmp1mG u tlf1q.11wgf1wJf1 hnu£bf1f1 auwLlnntlwG 
q.nn6G wllpnri2ntpJWllp pnriunul bCi 2m1.twJf1 Llf1W, w1uf1CiEG' tlf1q.riw
gjlwJf1 q.npO[!GpwgGbpf1 CiljwUltlwllp qwpmtl bCi pwgwpdwltwUfbu 
!t1f12wt1UlbLm .ewriw.ewltwGmpJmCi: CwUl bp4f1Gbn hwtlWUfWLnwu
tuwCi opbGJ?Cibpnt.l u WJL tlf12ngCibpnt.l 4f1pwnmt1 bu UfbLnwltwCi hw
Lnm4 tlf1q.pwgf1nG .ewriw.ew1.twGmp1mCi: Uf1q.nwgtm(i hnu.ebnf1 ljwp
q.wtlnnllwCi WJfl nbdf1tlo l.tnglmtl t ljwpqwLtnrutnl'l. U1b1J1wljw(j hwllw-
4wpq.: l.JtlwCi t1nqbLf1 4f1pwntlwtlp pwt.lwl.twCif1G pmtwumtl t 2m4w1f1 
wq11bgmpJmCi[! llj'lq.pwgf1wJf1 hnupbpf1 duwt.lnpllwG tlpw: l"ult npn2 
bplfpCibpmt1 w2tuwuimdf1 tlf1q.nwgf1nu q.nn6oGpwgGbpf1 4.riw f1nw4w
GwgGnul bG ut/Jmw[/wlJ-tl/JOw;On{1hUJJ/1li pwqwpw[/wumpjnLU, nnf1 
11b1.4_gmtl f1ilf1q.pwGLnGbpf1G tlbpwpbpnri pntnf1 q.np6[!Gpwgfibp[! Llb
pwhu4Llnul bG UfblJlntf)JWG 4nrtt1f1g: u2t.lw6 lln'lbtGbp[! tlf1tljw0gf1g 
l1lWf1pbpl[nul bu UfbLnntpjwCi t1f12wtll1lmpJwCi wutnf16wCim.l, nnG tt 
u.iw1tlwGwLtnntlw6 t LntlJWL bpltpf1 wnwOMwhwLnltmpJmGGbpnLl: 

l"tlf1q.pwgf1nG .ewri.wJ?wltwCimpJmG[! pwdwCiLt.nul t bn4m tlwuf1' 
- ilmtnp~ PnLJLLnt.lnLPJWCi J2WflWRW4wGmpjmG, 
- Llbnwhultnri pwriw_gw~wfimpJmG: 
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Unw2f1Gf1 GU1w1.11w4G t wnwGdGwgCibL flp b11411f1Ci wCih11wctb21.11 
WIJ.IWQ.W tlflq.11wli1.11Gb11f1G. flu4 bp4rm1111f1Ci[!' WUIWhm.lbL lipw(jg opfl
liw4wli tlm1.111m: O.bgf1111f1bli1.11 b11411lib11[! flllflq.pwgflnli Rw11.wsw4w
linLpJnLCi flpw4wCiwgGbLflu wp1.11bp411wgf1Cibpfl llnLl.11.QIJ pnLJLWUl(lnul 
bCi WJli ctwllwliw4. bnp linwlig li4w1.11llwllp nLlibgwo U1Whwli2w114o 
hCiw11wtln11 1t pwtlw11w11bL 1.11b11.w4w0 w2tuw1.11n11.Cibpnl[: f'lllf1q.-
11wgflwJfl RWl'1.WRW4wlimpJWli b114rm1111 llwuCi nnw4wliwgl[nul t 
bp4p0bpfl uwhtlwOObpfl l[bpwhu4llw0, llm1.11.en pnLJL1.11tlnLpJwO lflwu-
1.11wp11.pbp 1.11pwtlw11pn11. 6wnwJnLpJnL0Cibpfl u1.11briMwCi, 4wpq.[! 
tuwtu1.11n11. llflq.pwCitnObpfl Ci4wLm.lwllp hwllWU1W1J1wutuwO U1W1J1ctw
tlf12ngGbpfl uwhllwOllwO u WJL llf12ngOb11nt1.:. 

Uf1q.pwgf1wJf1 4wpq.wtlnptlwli llJmu 4nrttlo ttlf1q.pwgf1wJf1 4wpq.w
l[npmllG t, npo Gwtunp11fl utlwCi U1bui9 t Lf10fl pwqllw4n11.llwuf1 u 
pwlflwligf14: 'lnCinp bp4flPl! LL1b1.119 t lllW2l11lllWCifl tllflq.pwCiuiCibpfl 
2whbJ1[! wpuibp4pubpnLLl, flhwp4b G4w1.11f1 nLCibGwLntl Gwu nbgfl
lllflbCiui bp4pf1 2whbpo: 

ttlf1q.pwgf1nCi .ew11.w9w4wCimpJmCiCi nLl'\'1.tlw6 t flpw4wCiwglibLm 
1.11CiU1buw4wCi. ungf1wLw4wG u nwqllwl[wpw4wCi Gutwuiw4Gbp: 
tllf1q.pwgflwCi LL1buiw4wGnpbCi 4wlinCiw4wpq.bLm hwllwp LL1b1.11m
PJnLCi[! U1bui9 t uuib11.on uilt.JwL hwpgbpntl qpwqtlnri 4wqllw4brilllnL
pJmCiGbp u llwpgbpf1Ciq.wjf1Ci bwnWjnLpjnLCiCibp, hwl[w9wq.pf1 U1bijb-
4wuitlmpjmCi w2tuw1.11mctn wpuiw.eflu 2m4wGbpfl llwuflG, nbgfl
lllflbuui bp4pCibpfl hbtn 4Gsn bp44nflll hwllwdwJCiwq.pbp, l[bpwhu4fl 
u uwhllwCiwlflw4n «nL11.b11.Gbpfl wp1.11whnu.e[!», wpq.bLfl npn2 4wU1b
q.npflwCibnfl llwp114wCig tllf1q.11wgf1wCi, lllWJRWPfl wliopf1Ciw4wCi wp
U1WQ.Wflpfl 11bll, WLL1Whntlf1 CiLL1wuuiwl[np lllWJllwGGbp npw4JWL llwu
Gwq.btnCibpf1 tlbpw11wpdf1 hwllwp, uuib11.6fl hwuim4 ownWJnLpJmCi
Cibp' nbtl.lf1q.pwCi1.11Cibpf1Ci w2tuwuiwG.ef1 uibriwtlnribLm hwllwp u wnCi: 

blflq.pwgflwJn hbui 4wllltlw6 l[bpnhf12JWL llf12ngwnnLtlCibpfl flpw-
4wCiwgnLll[! pwl[w4wCi 11cttlwp t. .ewCifl np WJCi 4wU1wptlmll t pnLJL 
qwpq.wgw6 bp4pCibpflg, nptnb'l. q.nJnLpJmu nLObgn11 bOpw4wnnLg
l[w69libp[! 1bCi 4wpn11. WLL1WhntlbL Wfl'lJmCiwt.lbui tl.lflq.11wgflnCi .ew
riw.ew4wCinLpJmCi: 

UJUlllflunl[, nbgf11.4f1bOui bp4pCibp[! LL1WU1wutuwGw1.11LtnLpJmCi bli 
4flnLtl llflq.pwCi1.11Cibpfl Gbpq.pwtlllwu u oq.Lnwq.npMwCi hwllwp, flu4 
rinCinp bp4pGbp1J 4wpq.wtlnrmLll bCi tllflq.pwCiLOCibpfl hnu.ebfl[! u 
lllw21.11U1wCinu.l CipwCig 2whbp1J wp1.11bp4pmll: bri4nubnf1 llbo llwu[! 
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flriwltwCiwgCinul t flllflq.riwgflnCi, llJmuCibp[f tllflq.pwgflnCi EWll.WEW
Ltw(jmpJm(j: PwJg, npll.lbu LtwCinCi, flllf1q.11wgflnCi 9w11w12wLtwCim
pJmfi(j t npn2mll w2tuwumtdf1 llf1q.11wgflwJf1 llf1tnnumb111r 

U2tuwrnmdfl llf12wqq.wJf1Ci llflq.nwgflwCi, n11u.ibu Q.LnPWLwgowG 
q.n116nCi, ll.IWhWCi2nL0 t lj1nf'uhwllwllwjCibgl{w6 Uf12lllbtnwlfwCi Ltwnw
t.l.WflnLO, f1Grn hCiwnwt.lnpmpJmCi t tnWLflu wnwt.lbL wrirumfiwLlbrn 
Lm6bL tlf1q.11wgtmCi q.n116nGpwgfibnf1 wnw2wg11w6 tuG11f111Gbfl1J, 
n11nG_g t.lbpwpbpmli b(j u' [!Ul'}.ntGnq, u' WflUlWhwGnq b11411Cibnfl hw
flWpbflnLPJnLUCibpf1Ci: Un 4bf1l11 wuw6' w2tuwrnmd [!Gl'}.mCinq u wri
LnwhwCinri bn411Gb11f1 lif12u wGh11wdb2rn t 2wnmGwLtwLtwG b11Lttun
umpJmCi, nflp [!CipWQEntll CipwG,e ll.fbLnE t hwliwOWJUntf>JWU q.wCi 
WJCilllflufl tuCiriflnCibpfl 2m112. npnCi9 bnltm Ltnrillbpfl hwliwp tL 2whw
Llbtn bCi: UJfl tuG11f1pGbpf1g bCi llflq.11wgf1wJf1 nriwLtwltwCi Ltwqtl[!, nbgfl
lllflblil.n bpltpGbpfl Ltwnwt.1.w11mpJmCiGb11f1 Ltnritlflg pntn11 llf1q.11wGtn
Cib11f1 Cilfwliltlwllp hwl{wuwp tlbpwpbptlmG{?[!, [!CiqmCinri bpltflfl hw
uwpwltmpJwCi hbtn fltlflq.pwCitnGbnnG flCirnbq.pbL[!, nbtllflq.pwgflnG 
hnu{?bpfl ouwt.1.nnmun. uwhllwCiGbpp t.lbnwhulfnul[! u WJLfi: L2t.1.w6 
tuG11f111Cibp[! Lnt6bLnt hwtlwn nbgfllllflbCitn u 11nCinp bpltflCibplJ hwllw
llwJCintpJwCi bu q.wlflu JnLflWEWCi1Jntfl Ltnrillfl wCibLfleGbnfl tlwuf1Ci, 
n11f1 hwllwp CiowCi b11ltpCib11n llf12l.i. ltCiEtlmli bCi bf144nqll u pwqtlw
Ltnqll llf12u.ibrnwLtwCi ll.IWJtlwCiwq.nbp, npnGE mqql[w6 bu bpltm Ltnri
llbnfl hwllwp tlinf1J2whwt.1.bui LqWJllwCiGbpfl uuibq6UwCin: ullwCi pCintJ
pfl ll.IWJliwfiwq.pbno LWJGnpbG rnwpw6t.lw6 bG UnutllllJwG btlrinlllWJfl 
bpltpObpnul, nnnCig tlf12u t.lb112bnu pwCiwLtgmpJmCiCibn bCi nGpwgbL 
tlflwuGwlfwG llflq.pwgflnG EWflWEWltwCimpJwG hwpgfl 2mn2: Pw
GwlfgmpJntCiGbnfl wpflJnLfiEIJ brtbL t WJCi, n11 1991 p. '-lflbGCiwJfl LtnG
~bnwGunul npn2mtl t oG11mGL[bL pnLn11 llf12ngGbnnt.l LtwGtubt tlf1q.
pwGuiCibf1'1 wCilf w11wt.1.w11bLf1 hnuEbf1[! Gwtult'1Ci h.JU~U-p hwGpw
L4bl11ntpJmGGbnpg: luU=iU-fl tliLmqnulflg hbuin tllflq.pwgflwJfl wCiCiw
tuw11bl.4 wtio U''H bpl111Cibpf1Ci urnf1L4bL t wztuwuimdfl tlf1q.nwgf1wJf1 
Ltwpq.wtlnrulwG hwown L4WJllwCiwqpb11 LtGebL wnutluiJwCi bpltnCibpfl 
hbrn: 

'T'Jb1J1ntpJmCiGbpf1 tlf12u bpltltnqtl u pwqtlw4m1tl llf12U1buiw4wG 
L4WJllwCiwqpbpo hwrnLtwL4bu LtwnL.nn bCi nbhlflqnwgtlwCi qnn6oG
pwgGbpf1 LtwnwtlwptlwCi hwtlwn, EWCifl np 2WU1 'lhll.fEbflmtl nbgf1-
L4flbGl.n bnltpGbno llflwLtn11tlwGf1 npn2mu bCi [!Cir}mCinul hwpltw11f1n 
nbtllflqpwgflwJfl t.lbnwpbf1JWL, npn hwLtwunul t Lt' rinCinp, u' 11bgf1U1f1-
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bOLn bp4pOb11f1 2whbpflli: 
U2fuwLnmdf1 tlflqpwgflwJfl 4wpq.wtlnpnulo pwp<lp tlw4w1111w4 t 

w111whmlmtl flOLnbqpwgflnCi liflwtlnpnulCibnfl Obpumli, 12wlif1 np 
flnwOgmli Obpqpwtll[wo bp4pObno qLnOtlnLtl bO LnOLnbuw4wo qwn
qwgliwO qpbpb llflL.OmJO wuLnfllSwOfl tlnw: f'lOLnbqnwgllwCi tlflwtln
pmtlObpfl Obpunul liflq.pwgflwO hwtlwuw11w42nnLli t OpwOg w2-
fuwLnmdf1 znL4WG L. tlflwdwllw0w4 WIJ.IWhntlnLtl Ln0Lnbuw4w0 
wnw200pwg: 

U2fuwLnmdf1 tlf12wqqwJf1G tlflq.pwgflwJfl Lnwpwow2112wOwJflO 
4wnq.wtlnntlwtlp qpwrtl[nLtl bO btlpn111wJf1 funphmp111J (1949 p.), 
btlpwliflmpJmlio (1957 p.), UqwLn wnL.Lnpfl btlrm111w4wCi wungflw
gflwO (1960 p.), tbOqbGJwO tunLllp[! (1995 p.) L. wnO: bl[pn111wJf1 
funphmprllJ 1950 p. o011mObL t Uwp11m flpwl[nLCi,eCibpfl btlpn111w4wG 
4nGL[b0gflw0, nnfl hflll0w4w0 01J.1WLnW41J tlflq.11wCi1.I1Cibpf1 [!0Lnw0f1.e
Gbpf1 tlbpwtlflwl[npllwfi L. GnwOg 04wLnllwllp fuLnnw4wOmpJw0 pw
gwnliwfi w111whnl[nLtlCi t: U2fuwLnnLctf1 tlf12wqq.wJflO llflq.11wgflwJf1 
hwpgbp[! llf121J1 tL brtbL bO btl11wllflmpJWO nL2Wflf'lnLPJWO 4bliLnpn
Omll: UJ'l riwuw4wo f1CiLnbq11wgf1nG tlflwl[npnulo IJ.IWJllwOObp t 
uLnbrt6'bL • fln llb2 tl1J1Gn11. bn4nfibnf1 2112wow4Gbnmtl tlflq.pwliLnubpfl 
wqwLn 1J1brtw2w11ctbpf1 hwtlwp: bl[pwllflmpJnLUIJ n! llflwJCi bpw2fuw
l[n11nul t w011wtl 111binmpJmfiObpf1 12w11.w.ewgf10bpf1 wqwLn 1J1bqw-
2wpd1J, wnL. GpwCig qpwri.~wonLpJwO L. pliw4mpJwfi f111wtlmO.eo bU
fl 2n2wliw4Cibpmtl: l"'u4 1988 p. u4uwo t;U wfiflWtl IJ.lbLnmpJmfifibpfl 
pwnil11wq.nLJfi 4ppnLpJwO Lt4wJw4wfifibpCi 1Jfi11mGLtnul bfi UflmpJwO 
tlJmu bp4pfibpnul: 

bl[nn111wJf1 tunnhm11111J L. bLt11n111w4wO tlflmpJnLOIJ 011f10w4 bO ow
nwJbL w2fuwLnmctf1 liflq.pwgflwfi 4wpq.wtln11nrt Lnwpwow2112wfiwJflO 
WJL llflwl[n(lnLtlObpfl urnbri.Mwfi hwtlwp, nnnfigflg 4wf1bLf1 t 02bt 
LU!bSU-fi (1994 p.) Ubrt.mnuntr-o (1991 p.), UpL.llU1WW!i>Pf14JWfi 
LnCi1J1buw4wo L. wpctnLpwJflG tlflnLpJmfi[! (1994 p.), UUbUu-IJ, Uli11Jwfi 
111w4LnlJ · L. wnfi: UJ'l flOUlbq.pwgllwG tlflwl{nnnulCibpo G111wuLnwl[np 
IJ.IWJtlwCiObp bCi uLnbrt6'nLL1 w2fuwLnmctf1 wqwLn Lnbqw2w11df1 hwtlw(l, 
flhw114b. flpbfig f1CiLnbq.11wgllwG tlflwLtnpnLtlCibpfl 2112wOw40b(lnLtl: 

UztuwLnmctfl tlf1q.11wgflwJf1 hfltlOwtuCi'lflnOb11nl[ qpw11.L1.mtl bCi CiwL. 
tlfl · 2w11.e llf12wqq.wJflO 4wqtlw4b11111mpJnLfifibp, f1Ci!111fluf1.e bG Uflw
llnpl[wo wqq.bpfl 4wqtlw4bn111nLpJnLfi[! (UU'-1), U2tuwlllwO.ef1 tlf12wq
qwJflO 4wqtlw4bplJ.lnLPJnL0[! (UU'-1) L. WJLO: UJ'l 4wqtlw4b11111nLpJnLli-
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Gb[l[! h[lwqp[lmU bG up2wqq.wJpG qnG~b[lwCiuCibp u u2wqmli hwliw
liwJGWq.[1bf1: ~b[12pCiGbppu mnnpwq.pmpJwlip b114nCib11n 1.1.1wprnw
tln11qnul bu 4wrnwpbL 1111wGg l.1.IWJliwCiGbp[!, npnGg nu111tlw6 bG w2-
tuwrnmdp lip2wqq.wJpCi upq.pwgpwJti 4wpq.wqnpliwCi1J: UU4-p Gw
tuwlibnGmpJWUp 1954 p. ~nnunul hpwqppqw6 llp2wqq.wJpCi qnG~b
pwCiumu wnw2pu wGq.wli guCiwpqtlbL bCi w2tuwrnmdp upq.pwgpwJp 
u LnCirnbuw4wCi w6p lip2u 4nf1bLwgpnCi qw1.1.1tiG tlbpwpb[ln'l hwngbp: 
umJCi 4nCi~bpwCiumu liwuGw4pg b(lqpubppu wnw2wl14tlbL t wnwtlbL 
llb6 nL2Wt)flnLPJnLU t)WflOUbL llpq.pwgpwjp qwpq.wqnpliWCilJ: 40 UlW
flP hbLnn' 1994 p., 4whp[1bmu Lnbrtp mubgw6 4nG~bpwuumu 
wnwfil!Ciwhwrnm4 nL2Wt)[lnLPJnLG t t)WJlCltlbL pfiW4!nLPJWCi llpq.pw
gpwjp 1.1.1wrn6wnGbp[! pwg~hWJUlbLnL tuGt)(lpG: ~wliwdnrintl[! llb4 
wGq.wu uu [!fit)q.6bt t nbgp1.1.1pbGrn u t)nfinp bp4p0bpp hwuwq.np6wq
gmpJwCi tupul.ll wGhpwdb2rnmpJnLG[!, nnG m1111tlw6 l.1.lbl.ll.Q t LP0P 
bpqm qn11obpp 2whbpp pwtlwflwpuwfi[!: 

U2tuwrnmdp upq.pwgpwJp up2wqq.wJpG qwpq.wLtnpllwfi t)bf1[! 
hpllCiw4wCimu 4wrnwpmll t U2fuwtnwGgp llp2wqq.wjpfi qwqliw4bp
lllnLPJnL0[! (UU4-ILO), npG urnb116LlbL t 1919 p., Uqq.bpp LPQ.WJpG 
wn[!fipbp: ULI4-p CiwtuwlibnCimpJwUp 1949 p. [!Cit)mGtlw6 4nCi4.bu
gpwG' «lipq.pwgpw· w2tuwrnbLm Ci1.1.1wrnw4nLl», 1.1.1w2Ln1.1.1wGmu t 
upq.pwCilJlCibpp 2whbp[! [!Cit)mfinri bpqpCibpnul: lmCi~bpwCiu[! Ci2bt t 
np llpq.pwulll w2tuwtnn110bpp ppwlf mupCibpn !lllbtn.Q t lllWf1pbpLlbCi 
rnb11wgpCibpp ppwqmGgCibppg: 4nCi~bpwuun Ciwla 4n! t wnbt nbgp-
1.1.1flburn bp4pubpp 4wnwLtwpmpJmCiCibppCi' Ci1.1.1wu1J1btm oppCiwqwCi 
upq.pwCirnCibpp Umlll.QCi ppbug bp4pCibp u 1.1.1w2rn1.1.1wCibtm CipwCig 
ppwLtmGpGbpo: ULJ4-p 4n11llpg [!Cit)mGLtw6 qnGLlbCigpwfibpG oq.lllw
q.n[16mu bG 1.1.1b1J1mpJmGGbrt[!' w2tuwrnmdp llpq.pwgpwJp 4wpq.w
tlnr11.lwu1J tlbpwpbpn11 opbfipCibpp ou11mfiuwCi dwuwCiwq: U2tuw-
1J1wl[np llpq.pwCilllfibpp llwupli ULI4-p qnliLlbligpwubpp hpuGw4wG 
q.w11wlflwpubppg t Ciwu WJCi, np 1.1.1brnmpJmfiubnn 1.1.1brng t hw4.wuwp 
tlbpwpbpllmGg gmgwpbpbfi pntnfl upq.pwCitnCibpp Ci4wuiuwup· wG
qwtu Griwug wqq.wJpCi m nwuwJwqwCi 1.1.1wtnqwfibtpmpJmCipg, hw
qwuiwllgpg, ubnpg u wnCi: 

Upq.pwGtnubpp tiriwLtmfigubriti lllW2UllllWUnLPJWUfi t GLttintlw6 
Ciwu UwGptWJmli 1992 p. [!Cit)mCiqw6 qnCiqbGgpwCi: 

U2tuwtnmdp lip2wqq.wJtiG upq.pwgpwJp qwpq.wqnpuwCi q.np6nul 
wutnprSwGwpwp wrSmll t U2tuwuiwG.eti uti2wqq.wJpCi qwqllw4bn-
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lllnLPJWu (UU~-ILO) 11bn[!, nnCi tin wn2L.11nbL t ni tltiwJCi w2tuwL11mctti 
tlpq.11wgpwJti 4wnq.wtlnntlwCi, wnL. WJ'l q.am.t L11brtb4wllltlmpJwCi 
hwqw9wq.ntlwCi L. Lfmnllti 1.fmtuwCiw4tlwCi CiU1WL11w4: 

U2tuwL11nutti ilti2wqq.wJpCi llpq.11wgpwJti hbl.11 4WU4ll,w6 nrm2 
tuCi11linCibn q.UluLtnul bu Unn112wU4whmpJwCi hwtlw2tuwnhwJflG 4wq
tlw4b11U4nLpJwu (WHO) nQWlll'lnLPJWG 4bCi1.npnGnLil, npp 4nqilpg 
0Ci11mCitlw6 npnznulubnnul 1JCi11q.oijnLtl bCi w2tuwum11 tlliq.nwu1.nCibnti 
!l>tiqtJ4w4wCi LltitSw4tiCi tlbnwpbrmrt hw1.nm4 Cinnllbnfl [!Ci11mCinLtl[!, 
tJCi!U4bU UWL. Wpll1bf141'1Cibnnul w2fuw1.nnq tlpq.pwCi1.nQbpp nL Cipwug 
[!CiL11wCip9p wCi11wtlCibnti 4npmpJwCi -1>tJCiwCiuwLtnritlwCi wuh11wctb2-
1.nnLpJnLCi[!: 

U2tuw1.nmctp tlpq.nwgpwJti tll12wqq.w1tJCi 4wnq.wqnntlwCi nLnn-
1.nnul wnwtlbL 4wpL.np 11b11 bCi tuwqmtl UU~-ti Pill! 97' «U2fuw1.nwCi
RWJpCi tlpq.pwutnCibpp tlwupCi», Plitl 118' «UngtiwLw4wu WU4whm.[m
PJWCi pCiwq.wqwnmtl bn4nti 9wqw9wgpCibpp, wpll1bp4f1wgf1Cibpfl L. 
RWrtWJ2wgflmpJnLG !nLCibgnq wGllwCig fl11wqwhwijwuwnmpJWCi ilw
uflCi» L. Plitl 143' «Utiq.nwgpwJti pCiwq.w4_wnnLtl !Wf1w2whmtlCibpfl Li 
w2tuwtnwCi9w1flG tlpq.pwCit.nCibnll hwtlwf'l hwqwuwp hCiwf'lwtlnnm
PJnLfiCibp m qbpwpbptlmGR WU4WhntlbLm tlwupCi» 4nCillbCigpwGbf1[!, 
liCi!lllbu Ciwh «U2tuwL11wCi9w1tiCi llflq.pwGtnCibpp ti11wtlw4wCi 4wnq.w
LltttSw4ti tlwuplh> btlpnlllw4wCi 4nG4,bCigpwCi: 

U2tuwmmctfl Llflq.f'lWQPWJfl Llj12wqq.w1f1Ci 4wnq.wtlnntlwtlp LnLO
l.[nul bCi WJCiU41iuf1 tuCi'lPf1Ubf1, n11nCi12 U4W2ll1U4WCimll bCi llliq.11wCi1.n
Cibnti 2whbno. CiL11WUL11nLll CinwCig QCiUlwCif112Cibnti tlbpwlltiwtlnnLlwCi[!, 
4ntSwt.nmtl wCiLbQ.WL iltiq.nwgflnCi hnu9bpo: 

L2bCi9 GwL., nn flG!L4PUPU tL LiiCip U4bll1nLpJnLCiGb(lp, ll1Wf1WOW-
2f12WCiWJpCi L. llfl2wqqw1f1Ci 4wqtlw4bflll4nLPJmCiCibpfl l.[bpwpbnumCi
RC! w2tuwumLctfl tlfl2wqq.wJpCi tlpq.pwgpwJfl hpllCiwtuCi'llif'llibpp 
li4w1.nllwtlp, tlpL.CinLJCiCi t, hwllw2tuwnhwJpCi 1.nCitnbunLpJwG qw11qwg
llwG l.11buwCi4JnLCiflg w2tuwumutp 2wpctnLGw4nLpJwCi wuL11p6wGp 
pwpanwgnLllCi WJCiU4tJufl q.nn6[!Cipwg t, npo L.' wnwCi6pCi bpl-lflp, u' 
wtlpn112 w2tuw11hti hwtlw4wnqntl 4wnnrt t CiU4WUll1bL ctnqm.[ntnri
libpp ungtiwL-L11CiL11buw4wG 2whbnfl flpw4wGwgtlwCio: Un11fl 11wpw
w2wCinLLl !P 4wnbtJl hqnp 1.11w1.nCib2Cibp qlibL w2fuwumLctp llfl2wq
Q.WJpCi hnu9bf'lp l)btl, 9wCip nrt l)pw wqwtn L11bqw2wpctbnfl uwhtlw
Gwlflw4nulo hw4wunul t Q.LOPWLWQllwCi hpllCiwfuCiqppGbnflG: 
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5.2. 5. =H-/7 t1wuliwljgmp1mli/J w2fuwmm d/1 t1/1pwqqw1/7fi 
t1/1q{lwgtlwu qnp61Jlipwglilip/71i 

U2tuwphp zwLn ctnf'l.nl[nq1riGbpp GtlwG hwJbfl[! GmJGUjbu m(jb(j 
tlpqpwgpwJfl hpCi wl[wGrimn~Gbp: UGhfl2bLfl ctwtlwGw4Gbppg bG hw
JbppG pnGmpJwtlp Lnbf'l.whwG WflbL ppbGg utWLnilw4wCi hwJr1bGflEP9 
m qbpwpGw4bgpbL 'llwpu4wuLnwGnul, fClnLflEPWJnLO, wpwpw4wG 
bp4pGbpmll L. WJLmp: =twJ pGw4!nLPJWG qwGqlf.w6wJflG Lnbf'1.w2w11-
ctbp bribL b[j hwtn4wutbu XIX u XX 11wpbpmu: XX riwpp u4qppG 
PwElf.P GwqpwprumGwpbpmpJwG w2tuwtnnf'l.Gbpp 1/5-[! hwJ q.wri
pw4wGGbp tpu24

: 'LllwG qnp61]GpwgGbp[! LnwpbpwJGnpbG zwpm
Gw4t.lbt bCi GnLJG riwpp 70-80-w4wG pl[w4wGGbflflG: Lwtu4f1Ci tuU=tU
mtl wrnnwquw wztuwLnWGEfl tlb4Gnr1,Cibpp 4wqumll hwJbpp Lnbuw-
4wpwfl 42flno b11.bt t hwtlbtlwLnwpwp pwpop. GpwGE llb4Gmtl tpG 
rlmuwutnwG, nL4pwpGw, PbLWr2nLU, WJL hwGpwUjbUlntpjntGGbp: Ub
qnGwjpG wztuwLnwGEfl ub4Gn11.Gbpp pfltln Lnwpb4wG 4wqllmll tp llfl 
EWGp tnwuGJW4 hwqwp25

: 

1980-w~w(j ptlw4wGGbpp tlb112bppg hWJ. pGW4!nLPJWCi llflqpwg
llwG qnp6[!GpwgGbpp llb2 Lnbf'lfl mGbgwl{ pb4mtl' 4Wlllt.lw6 UUjp
lI1w4fl bp4pw2wpdp (1988 p.), Urippb2wGnul hwjbpp G4wtntlwtlp 
qnpowo n6pwqnpompJmGGbpp (1988-1991 pp), 11.wpwpwl'lJwG wqw
lI1wqpw4wG UlWJEWflP (1991-1994 pp.)~ flG!utbu GwL. tuu=m-ti lfiLmq
llwG (1991 p.) hbLn: UpL11wqw11.pfl qnpO[!Gpwgp pGLnbGupqmpJntCi[! 
pwpop t bf'l.bL hwtn4wl4bu 1993-1994 pp. (wJ'l ctwuwGw4ww2w
Gnul LI1Wflb4wG wpLI1wqw11.pmtl tp wtlbLfl EWG 200 hwqwp llwpri),26 

npo l4WJtlwGwl{npqwo tn ungflwL-LnGL!lbuw4wG L. EW11.WEW4wG 
LI1Wf1pbp qnp6nGGbpnl{: 

1999 p. hn4Ulbtlpbpp 27-pg hbLnn hwGriwl!lbLnmpJmGnul Gnppg 
pwpapwgwi.t pGw4!nLPJWG Wf1Lnwqw11.pfl pGlilbGuplf.mpJmGo, .ewup 
np qwGqqwowJpu wptnwqwrippG, LnGt.nbuw4wGp hbLn llb4Lnbf'l, llbo 
!Wlflnt.l Gl4WULnbgpG J2Wf'1.WEW4wG m pwpnJwhnqbpwGw4wG uiw
pwpGmJp qnponuGbpo: 

~4 Stfu '-Lt. tun2wpbltJwCi, uzi.t. wztu .. t2 132: 
2~ umJG lllbrtnul, t2 262: 
26 11 4wnwl[wpmpJwCiO wnoOpbp gwriwgwg~wljwO wi.t~wg~WJ~ cutuwl[nn ttwn1m
PJWCi ljnrtll~g ,, ljwnwl[wpmpJwOO wn[!Cipbp U~qnwg~WJ~ u lflwtuuuiwljwGGtn~ 
l[Wf1!nLPJWU[) lllpwllwru1l[w6 uiLlJwLubpo 1992-2002 pp. hwllwp: 
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UJCi, nn Cinn 111Ci111buw4wCi hwriwpbpnLpJmCiCibpn cH.1.wt.lnnllwCi ctw
llwCiw4whwuitlw6mll =r=i-ng wnlnwq.wri.po hwubt t hu4wJw4wCi !W-
1.flbrin, n1 "E !P 4wu4wonul: UJCinLhwGribpa, hwijwuuif1 uitlJwLCibpf1 
pwgw4wJnLpJwCi L4WU1tSwnntl q.nbpb hGwnwtlnn !t Gbn4wJwgCibL 
wnuiwq.wripwo pCiw41nLpJwCi tS2q.nf1111 pfltlo: 

UJUL4bu, 11 4wnwtlwJ1nLpjwGCi wnoCipbp EWflWEWQf1w4wCi 
wt.tf1wgf1wjf1 Q.Ltuwtlnri tlWll!nLPJWCi U1l[JWLCibpf1 hwllWOWJCi 1992-
2002 pp. 011wJf1Ci U1pwCiul4nJllflntl hwCi11w1..4b111mp1mCing llb4CinrtCibpf1 
pfltlo 671 hwqwriml q.bpwqwCigbL t ctwtlwGnriGb11f1 PtlnCi27

: U4w11b
llf14nu 4.. tun2wpb4JwCin hw2tlwp4Cibpntl' 1991-2000 pp. 11 pGw4-
1mpJwCi lln21..4b1J1w4wG 1J1bri.w2wpctb11f1 pwgwuw4wCi tlCiwgnp110 
4wqllbL t 1 300 000 llW(l'l28

: ~wCi WJL mumllGwuflnmpJnLCiCib(l, n11nCi
gmll pb11L1.w6 uitlJwLCibp[! q.pbpb !bCi hwtloCi4Cinul tlbnnhf12JWL wri.
pJmpCibranLtl Cibn4wJwgtlw6 Lnl[JwLCibpf1 hb1J1: l°'u4 11 wqq.wJf1Ci tlf1-
tSw4wq.(lw4wG ownwJnLPJWCi (U4.o) 1..4w2111nCiw4wCi Ull[JWLCibp[! 
ilflwCiq.wllwJCi WJL bCi, n110, tlbJ1 4wn6f1Entl, !fl w111J1wgntnul pCiw41m
PJWCi w11111wqwripf1 f1nw4wCi 1..4w1J14bno: 

ubp4WJnLLlU Wl1U1WQ.Wll.P[! 2WJ1nLCiw4qnul t. WJCi 'lWJ10bt t Unt.fn
pw4wCi bpumjp: QuUl tmpjWG, 'lW tl4WJnLtl t WJCi tlwuf1Ci, nrt pGw4-
!nlpjWCi llf121..4b1J1w4wCi llf1q.pwgf1wJf1 q.nriooCipwgGbnmll 1w1wu1J1w
Go tlbnwoLl.bt t 11nCinp bn411f1: 

11-flg wpLnwq.wqp[! llf12111 tt mCibgbL t u 2WJ1nLCiw4mtl t nLCibCiwt 
ungf1wt-uiCiuibuw4wCi w1Ci1..4f1un hb111uwCi_eCib11, nnnCig pwgwhw1111m
tlo L4WhwCi2nLtl t wtlbGflg wnw2 1..4wpqbL wp1J1wq.wripf1 1..4wLntSwnCib-
110: 'L4w1J1f1 nLCibCiwtm.I,, np 11nwCi.e pwtlw4wCi 2w111 bCi, muuif1 uuinpu 
Cibp4wJwgCibCi.e wnwLl.bL 4wpunpCibp[J, npnCi.e qwCiq.tlw6wJf1Ci wpuiw
q.wri.pf1 1..4w1J16wn bCi 11w11abt hw1J14w1..4bu wCigJWL 11w11f1 90-w4wCi 
ptlw4wCiCibpf1Ci: 

1. U1..4}1111w4f1 b11411w2wpdo, 11-fl uwhtlwCiwtlbpa 2112wGCibpmtl u 
ltmCiWJflG 'lwpwpwrinul U1Wl1f1Cibp aq.aq.ijw6 1..4WU1bpwqtl[!, tlf1Ci1u 
opu 2wpmGw4tln11. 1..4wU1bpwqllw4wG f111wt.lf1tSw4[!, LnCiLnbuw4wCi 
tSq.Gwctwllo, 2(12Wlflw4nLtl[! u WJLG: 

2. 1wjwuuiwCio !tJ1 4wpnq (wJuop tt !fl 4wpnri.) w2tuw111wCi.ent.l 
WU-1WhnLl.bt 111Ci111buw1..4bu w41J1f1t.l U1Wpf1.ef1 pCiw41mpJwfi tlf1 qqwtf1 

~ 
21 Sb'u (jmJ(j uibrin: 
28 Sb'u '-lb. tun2wpbqiwo, (jztl. wzfu., t2 308: 
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llwuflG: upwugflg 2WUlbf1[! qnp6wqmf14 tflG: npn2 lflnpawqbUlGbpfl 
Ll4WJnLPJWllp' 11-mll qnp6wqp4mpJwG llw4w1111w4Ci flpw4wCimu 
b11.bL t wLlbLfl PWf10f1, EWU Gbp4WJWQPbL bu UfW2UlnGw4wG uwpllflG
(ibp[!: qnp6wqp4mpJwG pwpap llw4Wfl'lW4[! 4lllWhUfwGLlfl GwL. 
wnw2f14wJmll, n(l[! UfWJllwGwLtnriLtw6 4tf1Gfl Ulwppbp pGntJpfl qnp-
6nGCibpnLt: 

3. U2tuwlllWUlb'l.bJ1fl uUlb'l.6UwG G4wlllllwllp pwgw4wJmll tp w2-
tuwlllmCiw4 pCiw41mpJWU hwL!WUl[!: U2tuwlllwlllb'l.b(1 Ulllb'l.6btm 
hwuwp wGhpwctb2Ul tflCi hu4wJw4wG iWlflbpfl 4wUf fllllwL Gbpl)pmll
Gbp, llflCi111bn 1WJWUUlWCimll Gbpl)pmuCibp[! 2wlll !?fli tflO, EWGfl np 
LflnLtflO 4w0nGw4wriqL!w6 itri flpwLtw4wG fJ.W2lll[!, opbum1 itf1 qnp-
6nul pntnrifl hwuwpJ pwgw4wJnul tp 1111w f12tuwumpJmG[!. opbCiECi 
met mubp llflwJG tub11.6bpfl m pmnbpfl hwllwf1: 

4. 1wGpwUfbU1ntpJmGmll pwgw4wJmll bG n1 llflwJG 4JWGEfl hw
llw(l wuh(lwctb2U1 ungflwt-4bGgw11.wJflG UfWJllwGCibp[!, WJL CiwL. ub
lflw4wGmpJWU L. 4JWCiEfl wCiabnulltubtflmpJwG bpw2tuwLtn11uwG hw
llwf1 O(lbCiECib(l[!: 

5. 1wuwpw4mpJWU pL.bnwgllwG t'L wLlbLfl tunpwgmll[! .. qflCiL!n
riw4wG 6wnwJmpJmGflg tumuwlflbLnt bpflU1WUWfl'lCibpfl t.lrimuo, 
hwGpwUfbU1mpJmGnu1 U1flf1n'l. pwrmJwhnqbpwCiw4wG wGwnn11.2 
llpGnLnf1Ul[! L. WJL UfWUl6wnGbp M1Ulll hflwupwlflbg(ll:iL tflCi 2wll1b-
11f1G, npnGE q.bpw11wunu.1 tflCi op wnw2 hbnwGwt hwJpbGflEflg: 

6. 1WUflWUfbU1ntpJmCimt.l ctn11.nLlf1llfl hflllCiw4wG llwufl ungflwLW-
4wG wGwUfwhnLtmpJmG[!, 4JWCiEfl gw6p llw4wp11w4o. U1Guibuw4wG 
L{f16w4fl pwnbLw4.llwG L. w2tuwuiwuibribf1fl uUlb'l.MwCi hbnwG4wri
Gbpfl uwuflG llwpq4wGg wGLtulllwhmpJnLU[!, UpL.llmuiEfl 4n11.llflg wG
mririw4tmf1bG flpw4wGwg4_nri tunrnCi11mnGbf1f], nbumnuGbpfl u UlW
f1WOEfl urimpJwG UfWU16wnn4. lllWpw6mG (tEUUlbGuf14_) uiCiUlbum
pJwt.lp qpwriLlbLm wCihGwpflGmpJnLU[! u WJL q.np6nCiCibp llbp pGw4-
inLPJWG llfl uui4_wp hwlll4_w6f1G uUlflUfbL tflG w2tuwuiwGE quiGbtm 
CiUfWlllw4n4. LEbL hwnwqwui pCioppwGo: 

7. 'l)buiw4wG !f1GnL!Gf14Cibf1fl wGllwri114wJflG 4_bpwpbpllmCiE[! 
flpbug ublflw4wCi ctnrinLlpflfl Ci4wlllllwllp, bflp 1992-1995 pp. (WJ'l 
UlWpflCibpfl gmnui m ump Mbn4_w wllfluGbpflG) ttb4uinwtGbpq.flwG 
pCiw41mpJWU[! tlwlllw4wpwpLtnul tp Of1W4wCi 2-3 ctwu, flu4 wnwG
oflCi opbp wnhwuwriw4 1tri llwuiw4wpwp4_mll: 'lw WJU flOUfEnLll, 
bpp 1993 p. tLb4uiriwtGbnq.flw wplllw1111LlbL t 290 llLCi 44.ui/ctwllml 
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wLlbLn. 12wfi 1997-fl(j. bpp pnLnfl UL11wnn11.[jbpo tLb4rnpwtGbpq.f1wJf19 
oq.Lnijnul tfl(j WJG twlflml, flu! twifmtl mqnul tpG: Uw4wJCi tlflfi! opu 
n1 tlfl f12tuwuwijnp !fl mqbL Lt !fl tL nLqnul WJU ctwLlwuwLtLtw L11brnw-
4wG 1f1GntlCif1LtGbpfl 4n11.Llf1g dm1ntlJlllf1 11bLl 4wrnwpw6 hwugwq.nri-
6mpJmGCibpf1G LnWL hwtlWUIWLnWUtuwG q.GwhwLnw4w[j: 

UpLnwq.w11.pf1 L11WLn6w12Gbp1J pwLtw4w[j zwLn bCi. pnlnf11J !bu 
ptlwn4f1: 

C!Ci11q.6bu9 Gwl.t, nn wpLnwq.w11.pn11.Cibpf1 tlb6 llwun b11.bL Lt llumll t 
bpfnnwuwn11mpJnLCi1J. npfl tlwuflG tl4wJmll bu ni llflwJCi lllW2lllnCiw
·4wCi 4.f16w4wq.pw4wCi rnl{JwLCibplJ, WJL Lnwppbp ungflnLnq.flwLtwCi 
hl::iLnwqnLnmpJmCiCibpfl wp11JnLli9Cil::i111J: 

U11Lnwq.w11.pf1 ungflwL-LnliLnbuw4wu hbLnl.twGJ;?CibplJ 11-fl tlraw 
mubgbL bCi Lt' llPW4wG, Lt' pwgwuwLtwli wqqbgmpJmli: 

uwtu' p4,wp4bG9 llf1W4wG hbLnl.tw[j9Gbpu wnwudfl-wnwCidfl(j: 
1. UpLnWQ.Wll.PIJ f1li1-nri 1wlfln4. PWJlbLWLlbL t 11 wztuwLnnutfl zm-

4wCi: UJG bp4pGl::ipnLLl (WJll ptlnur 11-mll), nraLnbll. w2tuw1J1mdf1 zm-
4wCi w4,bLQnLltWJflG t, WUIW W(1LnWQ.W11.Pf1 hbU1l.twG9nij, O(ll.llbU Ltw
(jnfi, Cizw[jw4wLf1 !Wlfln4. ltn6wll14,nul t 01l{JWL bf14Pf1 q.np6wqmpl.tCib
f1f1 pf14.n: fabL11bLn w1101wq.w11.pn llwuwllp PnLLWQ(lbL t LW(lt{w6m
pJnL[j[! 11-fl wzfuwLnntdfl 2nL4WJnLO, WJCimwllbGwjGf14_, q.np6w
qpltmpjWCi llw4wp11wLm 1WJWUUlWCimll qbnl.tu tl01whnq.f11 t: U"l1 
bf1ltpCibJlf1 tlb2 1WJWULnWU[! q.np6wqpltmpjw[j OW4Wll'lW4nl[ rlm
UWULnWUfl, nL4f1wf1CiWJf1 l.t 'l.wqwtumnwGfl hl::iUl pwctwCinul t 3-f1f'].-
4-pq 01b11.b110: Uf12f1li hw24.n4. 11-Ci LnwpbltwCi nLlibgbL t 9-12% q.nra-
6wqpl.tmpJwCi tlw4wnriwLt: UJCi gwCiLtwgw6 bp4flf1, WJ'l ptlnLtl u llbp 
hwli11wL11b01nLpJwCi hwown LnlilllbumpJwCi t.lf16wlt1J pCimpwq.rmri 
4wpl.tnn gnLgwuf12Cibpflg t: qnp6wqpltnLpJwCi llwLtw1111wLtf1 L. LnCiLnb
uw4wCi w6fl llf12L. q.nJnLpJmCi mCifl Ltn11bLwgflnli 4Wlll. [!ULn wllbptJlt
JWCi wlil(wlifl LnliUlbuwq.bLn U.Om9blifl opbG9f1' pGw4wCi q.n(16w
qp4nLpJwG lilfwLntlwllp lflwu01wgfl q.nf16wqp4nLpJwCi 1 % w6o hwfi
q.bgGnLtl t bpl.tnfl L11nLnbligf1wL 11.JU-fl Ci4wLntlwtlp flnw4wCi 1LU-f1 2-
3% Cil[wqllwfi, LtwLl, oCif1.hwLtwnw4n. lflwuLnwgfl q.np6wqpltnLpJwCi 
1 % Cil{wqllwtlp f1riw4wG hwtlwtuwnCi Gb119f1Ci w1111JnLCi90 w6mtl t 2-
3%-ml29: 

29 Sb'u Kypc 3KoHoMH11ecKoR TeOpHH, M., 2000, t2 406: 
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2. U2tuwLnnrt llpqf1wCiLnCib11[! {wpLnwqwrumri.Gbp[!) Lnwnpbp mri.h
Gbriml ppbGg hwnwqwLnCibripCi bG LflntuwGgbL (L. Lflntuwugnul bu) 
qqWLP ~pCiwfiuwLtwCi llp2ngCibp: upwGg LflnfuwugnulGbrt[! (UlflWUU
~bpLnfibp[!) UlllWULnnul bfi llbfl bf1.~f1P ~pGwGuwLtwG 4_p6wltti pwpb
LW4.llwfin: tip2Ln t. LflntuwCig4_wo 11riwtlw1.twu tlp2ngfibf1G wfillti2w
LtwGnribfi !bCi tlLnumll t11b1J1wlfwfi qwueiwriwCi, WJfinLwtlbCiwJfiti4.. 
'1f1WUJ2 pwf1llf1wgGnu1 bu pCiwLt1mpJwCi bltwllmLnCibflp llwltw1111wlt[! 
u npn2 1111wLtwCi wq11bgmpJmCi pnri_Cinul bpi.trill 4_6wpwJflG hw24.b
lw1fl 4.riw: 

3. 11-pg wpLnwq.wri_pn11.fibpfl 6Ci2nri. llbowllwuGmpJmCin brtbL bCi 
w2tuw1J1WfiEWJflfi wltLnPLl ll1Wflfl.Qnul qLnG4.nri. qnpowqmpltfibpo: Up
Lnwqwrwn nnn2 !Wlflntl lf p6wLnbL t UlbUlmpJWU owfuubp[! ltppm
PJWU, wrmr12wU1whmpJwG u ungnwL-lllUUlbuwLtwCi WJL mri.11.mpJmCi
CibpnLl: 

4. 1wJ llpq.nwuLnubp[! wpLnbrtltnCibrinul c3bnE bu pbnnul w2tuw
LnWU£WJflu Lflnric3 m qpLnhLPECibp, owCinpwfimll bCi LnbfufipltwJp L. 
U1bfuunLnqpwubf1p unf1wq.mJfi utlw6nuUibrtfl m Cinm-hwmubpp hbUl 
L. hwu1bCiflE bCi Llbriw11wnunul wLlbLP pwpllp nriwLtwLtnrimll uLnw
gwo, tiG1t11bu fiwL. w4.bLti pwf1llf1 Wf1ll1W'1f1Wltwu ll2wltmJp u pflqubu 
ltwqllwlfbpt11bLnt mfiwltmpJmCiubf1nLl: Uf1fl.JnLfi£mtl' bflltflpCi wG4,6wri 
u1J1wumtl t pwf1llf1 npwltwllnrinul mfibgnri. Lf1Wgmgti! w2tuw1J1md: 

5. blflq.pwgflnG hnuj2bp[! huwriwtlnpmpjnLO bu 1J1LlbL nnn2 !Wlflntl 
tumuwlflbLm nriwltJWL w2fuwll1,mdp pwf1nJwLtwG wpdbqplfmtlpg, 
pbu hWUf1Wl.llbU1mpjmGflg «nLflbrtubpn W(11J1WhnUj2[p> lltlu! Of1U !tl 
11w flW fl n u1: 

ruLt npn"'CiE bu w2tuwLnmdp ttlpq.pwgpwJn pwgwuwLtwCi hb
uit...wu,efitpn 11-fl hwtlwri: 

1. 1w1wuLnwuflg hbnwgbL L. 2wrimuwLtnul bu hbnwOwL pwpllp 
npw4wttnnnul mCibgnri. wCillflG.e (11nw pwgwuwLtwG hb1J1uwfi£Ubfl[! 
wllbLfl Ltqq.wgl[bCi tlnLn WU1wq.w1nul): «nu1bri.Gbnfl Wf1U1whnu.en» 
lllbflfl t mGbfimo Ltw'll w2tuwuiwCig LfluLnpbLm hwtlwp, Ltw'il qwp
q.wgwo bnLu1Cibpnul hwJ bpf1Lnwuw1111Gbp[! q.Cinul bCi pwpdpwq.mJCi 
ltnpmpJmCi uLnwCiwLm ut11wuiwLtnLl, pwJg wnt...u ibG 4,bpw'lwnCimil: 
u2JWL bpl.tmJpCi wnLtw t WJCiutflufl dwtlwCiwLtw2112wCinul, bpp hwCi
PWlllbLnmpJmCiO wqq.wJpCi uiGUlbumpJwCi qwnq.wgtlwCi hwtlwp 
pwpllpnpwlt llwuGwq.bU1Cibnfl tufluLn Ltwnfl.e t qq.mll: «nu1brtCibpfl 
W(1Lnwhnu,ej1» hbLnuWfiEnt.I. ,=t-Ci Ltnpglimtl t flp wtlbCiwpwCilt Ltw-
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tqtaUlWLta (tlW(lfl4WJflu 4wtqf1U1WLM tlfl tlwu11: rab flW p"'Gi W(ldb 11-fl 
hwtlwp, wnwJchl !'1 hwztlwri4tlbL: Onf1Gw4, nmuwu01wGf1 'lw2GnL
pJmfi11 «m11b11Gbpf1 wp01whnu.ef1g» 01wpb4wG 4npgCinLtl t 50-60 
llLfl'l UlfL 'l"LWfl, .ewGfl np nmu qp01Gw4wGGb11f1 1/3-11 w2tuw01mtl t 
wp01 bn4fl ubpnLtl30

: 

2. flwGqtlWOWJflu W(lU1Wqw11pta hb01uwG1mtl 1WJWUU1WU(1 ~ta
uwGuw4wG 4npnLUU1Gbp t 4flbL (u 2wpnLuw4mtl t 4ribL) WJG tqWUl
Ciwnntl, nn WflU1Wqw11pw6Gb110 b11bL b(j G11wG.e, m.l,ebp 4flPnLPJnLU u 
tlwuGwqf101w4wu tqWUlflWUUlnLpJmfi bG u01wgbL tqb01w4wG tlf12ng
Gb11f1 hwztln~. pwJg tlf1qpwG01f1 4wriqwl{f1Ciw4nt.l hw114 l{Ciwpmtl bu 
w1101wuwhtlwG1wG bpll(lubpnul: 

3. 4.h112f1G 01w11f1Cib11f1G w1101wqw11pf1 hnu.ehfll1 fibpwnbL bu w2-
tuw01wG.ew1f1G tlf1q11wGU1Gb11'1 oG01wGf1.eGbnf1 wCiqwtlCibpflG uu, WJG 
tlf1qriwG01uhnf1, mlebri 1990-w4wuubpflu wn01wqw11pbL bCi' tl201w
L1wu pCiw4mpJnLCi hwuUlwlllbLm Citqwlllw4nl{: 'lw G2wGwL1mtl t, nri 
fiwtu4f1Ci w2tuwlllWUEWJf1Ci tllflqpwgflwu qwndbL t w1101wqw11p11 
tupwGn11 qnrionu: 

4. Uplllwqw11pf1 hb01uwCi.enl{ flu1-n11 1wLflnl{ tlbowgbL t hwunw
tqb01mp1wG w2tuw01wl{nnGhnf1 hwnL1w1f1P~.Pbn11J npnl{hbUlu Cipwu.e 
u01f1Ufl{w6 bu l{CiwpbL wl{bLfl 2w01 h~p~p.b. nntqbuqfl wtqwhnl{bG 
tqblllmpJwCi pnLnn tqwhwG2tlmfi.eGb[1[!, ~·WJfl. pqnur hwuwnw4w4wG 
pwnfleubpfl W(lUlWflJlnLPJWU ~f1GwCiuwl{npmtl(1, tlwCiwl{wuq n(l, 
nn(qqu 4wGnCi, 1WJWUU1WUf1 wtlbCiwfunznri qn(lOWf1WJ1-0Lflqw(lfuCib
J111 .hlUplibp l{Ciwpnul bG utlwqwqnLJCi !Wtlinl{: 

5. UpflJnLGwpbnwtqbu qwnqwgwo Gwtu4flu 11-u l{bnwol{bL t 
utqwnn11 bn4nf1: Pwqtlwpfltl qnpon.GCibnfl wqqbgmpJwtlp f12bL t pn-
11wnL1t.ln11 W(lU1WflflWGJ:?f1 tlpgnLuw4mpjnLG[!: 

6. 1wCipwtqb01mpJwu U1Ci01bump1wG zwlll nLnpUlCibrmul Gzwuw-
4wLflnnbG tlb6wgbL t wztuwlllWUJ;!WJflG OfltlW Ulun11mpjnLU[! u w2-
tuw01wGef1 fluUlbuufltlmpJmGo: qbnLwril{wo wztuwrnwu.eflg flu! zw
hmtl t bpf101wuwpq hwuw4nul, wtlbLflG 4npgCinul t hblllwqwJmtl: 
'lbnuu 4bCiuwpnzw4fl U1W(lf1J2f1 !hwuw6' utlwG tlwpqnL wzfuWU1WU
J2Wjpu LWPLl.w6nLpJntuU f12uni.ll t hwuwnw4w4wGnpbG GnntlwL tlf1-
2flu tlw4wpqw4f1g gwop, Lt dwtlwGw4flg pwtlw4wu 2m01 pn11Gmtl t 
1111 wL101f1L1. wzfuWU1WUJ2Wjf1G 41wG.e11: Uhw pb f1G1m bG tlwnfl'14 

30 Sliu E.C. Altonoea, O.H. BopoHJC.oea, HA faeptL1Iemco, Ci2l{,. w2tu .• t2 335: 
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l.l.IWJ.QWf1bL 8-dwtljW wituwlJlw(j.QwjflCi Of1l[W u hCiq.Of'ljW w2tuwlllwCi
.QWJf1Ci 2wpwpl[w hwtlw11: l"'ul( WJcttl l>11w(juflwJfl w2tuwlllwtln11Gbf1[! 
l.l.IWJJ2Wf1nLtl bCi 1nf1UOf1JW w2tuwlllWCi.QWJf1Ci nbctfltlfl wCig(jbLnL hw
tlw11: 

7. 11-Ci l(n11g11bL t wnwl[bL w2tuwlllmGwl( l11Wf1p.Qnul q.l11Gl[nri 
w2tuwLnwG.QWJf1Ci nbum11uCibpfl qq.wLfl tlwuo: Ufl(jmbn gwCil(wgwo 
bf14Pfl Q.Ltuwtlnf1 hWf1UU1nLpJnLCi[! Gpw w2tuwLnWCi.QWJflG nbumpu
GbpG bG: 'lpw(j.Q wtlbLwgCibLm Cil.l.IWLnwl(ntl l(wlllwptlnri Gbprumul
Gtno lflntuhwl11mgt{mtl bCi wpwq.npbCi u 11wnCimtl Gnp Gb111111mtlGbpfl 
wrlPJnLp, .QWCifl np w2tuwLnmCiwl( uwpfl(j flfl q.np6m(jbmp1wtlp 
uLnbrionul t pwpfl,p n1 tlflwJCi fln, wnu hwuwpwl(mpJwCi hwtlwp· 
hWf1UUlWg(jbLntl Ult.l.JWL bpl(flpo: 

SCiUlbUWL.llbu wl(Ulfll[ pCiwl(1mp1wG qq.wLfl tlwufl Wf1U1WQ.W'l.Pfl 
hbUluWCi.Qnt.(. Ulbf'lfl t mCibgbL hWCiflWL.llbUlmpJWU w2tuwLnWUJ2WJfl(j 
nbumpuGbpfl «Obpwgnul», .QWGp np Wf1UlWQ.W'l.PnriCibnfl ob2 PWf10f1 
t brtbL tlf1Ci1u 49 UlWpbl(wCi(jbpfl, hwLnl(WUjbU bpflUlWUW(lflCibpfl Ulb
uwl(wpwn 42flno: 

8. 11-flg Wf1UlWQ.W'l.P[] npn2wl(fl wql').bgmpJmCi t mGbgbL pGwlt
!nLPJWCi qbGn~nG11fl u PtlW.QWGwLtfl tlnw: tufluUl CitlwqbL t 6GCi11wpb
f1nLpjm(ju u pGwl(w(j wti[! 1988 p. hwobowLnmp1wup: 4.bp2f1G 1,5 
LnwuGwtlJwl(mo 11-fl pGwl(1mp1wG pGwl(wG wti[] 1000 pGwl(1fl 
hw2tfn4. l(wqtlbL t oG11wtlbG[] 2,7-3,4 tlwp11: PGwtumpJWCi wtifl Cil[w
qmtl[} l'J.Wf10bL t wqq.wJpCi wCiqLnwCiq.mpJwCi l(wpunp tuGl'J.pfl, .QwGp 
np Wf1UlWQ.WJ'lpn11.Gbpo hfltlGwLtw(jnul 1tG 4.bpw11wnCinu'i u onqqmtl 
bu WJL wqq.bpfl m wqqmpJmfi(jbf1fl hbLn: 

9. =H-flg Wl1UlWQ.W'l.P[] hwugpbL t GpwG, nn w2tuwphfl hwjbpfl 
[](jflhw(jmp pqw.Qwfiwl(fl tlb2 fl2bL t hw1wuLnwCiwpGwl( hwJbnfl Lnb
uwl(wpwp 42flnu: UJctU hwJbpfl pqw.QwCiwl(o w2tuwphnul l(wqomo t 
9.5 tlL(j, npflg 6,3 llLfi-(j WU.fflnLtl t 1WJWUUlWCiflg 11m11u· wtlbLfl J2WG 
75 bpl(pCibpnul: 

UpLnWQ.W'lPIJ 11-flg npn2wl(fl wq11bgmpJmG t mCibgbL Gwu 
pGwl(1mpJwG ubnwlllwpfl.QWJfl(j l(wqtlfl, bpbtuwGbpfl u Lnwpbg(jbpfl 
Lnbuwl(wpwp 42tmGbpfl, [!(j1J1wCif19(jbpfl tlf12f1G llbompJwCi, gwriw
.QWJfl(j u Q.Jmriwl(wG p(jwl(1mpJwG pl{w.QwGwl(fl hwpwpbpwl(gm
PJWG, pGwl(1mp1wG 2bpLnwtlnpllwG u WJLGfl tlriw: PGwlumpJwG w11-
LnWQ.W'lPIJ !fl ptunul Gwu bpl(pfl uiwzLnl..l.IWGmCiwl(mpJwCi u nwqllw
l(wCi hqnpwguwG zwhbpflg: Uplllwq.wrwfl WJl'J. pwgwuwl(wG l(nritlG 

191 



wi.lbLfl 4qq.wgt.U1 2010 p u4uw6, .ewlifl np WJ'l dwtlwlill:J4 qnpwL1n1fl 
t.nwpfl.efl t.n11.wlibp[! 4Lfllibli 1992 p. hbt.nn 6Gll,w6 bpbfuwlibpo: 

1wJ pliw41mpJwli wpt.nwq.w11.pfl hbt.nuwli.elibpflg llb4li tL WJCi t, 
np nbgflutflbCit.n 2Wt.n bp4pCibpmtl auwi.tnpll,nt.tl bli Gnp hWJ4w4wu 
hwtlwJli.elibp, npnu.e tlfl 4n11.t1flg' flpblig uni.tnnnt.JpGCibpCi bG pbLWfl
nmtl t.nb11.w4wG pCiw4int.pJWCiQ, UJnLU 4nrtllflg' hblig flpbli,e bli flOt.nb
qni.lmtl t.nb11.wgfllibpfl hbt.n: U2tuwphnt.tl t.nbrtfl mlibgn11. Citlwli qnp6-
nlipwglibno wnwqwgCinul bCi ll,bpwqqwJ~D hwuwpw~nLpJWCi cllaw
l[nrmul[!, nJlfl llf1W4wu Li pwgwuw4wo 4nrttlbpu fl hwJt.n 4qwCi dw
llwCiw4fl (!Gpwggmll: 

4.bn2f1G 1,5 t.nWUGWUJW4fl [!Gpwg.ent.tl hwjb(lp qwCiq.i.lw6wjf1Ci 
wru.nwqw11.pG wnw2wgf1bL t uiwf1pbp pGmJpfl tuCiriflnCibfl, nJlnGg LnL-
6nt.tl[! WULJ.tWJtlwG bGpwqpnul t WflllJnt.Ciwll,bt.n llflqpwgflnG .ew11.w
.ew4wCint.pJnt.Ci: UJij hwliqwtlwCi.eo Ci4wt.nfl nLGbGwLnll 11 4wnwLtw
f1nLpJmGo Llbp2bpu w4uiflll qnp6nt.GbmpJmG t 6wt.lwLbL pGw4im
PJWli tlflqpwgflnli q.nJ16oGpwglibpo U1bt.nw4wunpbli 4wnq.wi.tnflbLm 
nlll.11.nLPJWUp, npfl l'l(lUunpnulGbpflg tlblll} «1WJWUt.nWlifl 1wGpw1..4b
t.nmpjnt.Unul pGw4int.pJWU tlflq.nwgflwJfl Ulbt.nw4wfi 4wpqwt.lnpllwG 
hwjbgw4wpq.fl llwuflG» 11 4wnwqwpmpJwCi 4n11.tlflg 2004 p. hm
Ciflufl 25-flCi oGqmCiw6 npn2mllCi t: 1wjbgw4wpq[! « .... Unt.nw4w u 
t.nuw4wli hbnwCi4wpmtl tlnq.pwgflnli q.np6[!Gpwgubpfl qwpqwgmtl
libp[! i.lbnwhu4bLfl u CiwtunuuinbLfl m11.11.mpJmGCibf1ntl WL4WhnLlbLm 
hwtlwp 11 f12tuwGnt.pJwG llwntlflliCibpfl qflp9nnn2mtlCibnti. tuGriflnGb
pfl m qpwCig tmOtlwGG m11.11.tlw6 tlnt.nbgnt.tllibpfl hwtlw4wpq. b»31

, 

nnnt.tl t.npll,w6 bG L4bt.nw4wG tlflq.nwgflnCi .ew11.w9w4wGmpJwG wnw
tlbL 4wpunp tuGllJlnCibp[! Li qpwCig Lnt.OtlwCiG m11.11.tlw6 hfltlCiwllµJG tlb
tuwGnqtlubnn: UJri 4wnunp lflwut.nwpqpnul Gwu Ci2Ltw6 bCi wJCi 
u4qpnt.G.eCibp[!, npnfigml 11.b4wtlwntlbLnt.l, hliwpwqnp 4Lf1Gfl nnn2 1w
lflml GLtwqbgCibL 11 pGw4impJWG wpt.nwq.w11.p(!, WJUflCi.eG' '1f1w4w
GwglibLnL iqbt.nmpJwu tlflq.pwgflnCi .ew11.w.ew4wCimpJwCi q.bpfuCiriflnn: 

11 L4bt.nw4wG tlflq.pwgflnCi .ew11.w.ew4wCimpJWCi tlb2 4flpwnqmtl t 
4wpqwl[npnq 111bLnw~wCi hwliw4wpq.~ nbdfu1, .ewCifl nn libp dnqn
llnt.Jlllr! qbnuu nt.Cifl wpt.nwq.w11.pbLnL 6q.t.nnul Li fl l{fltiw4fl 1t W(lUlW
q.wqpfl qnp6[!CipwgCi flCi.eCint.pnLJCi 4wpqwl[npbL WJUUfbU, nn !tlCiwufl 

31 Sl::i'u :::CWJWUUlWCi~ =twCi11wu.il::iU1mp1wCi ~wnwqwpmpJwCi Ci~uUlbri~ wri<lwCiwqrinL
pJnLCiQ, 25 hmCi~u~ 2004, ptu.l 24: 
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bf14flf1 zwhbflflG: nbctflll~ lfw11un11 t1.1whwG2Gb11tag t Lt WJG, np w2-
tuwUlmctta tllpq.pwgflwCi 4wqllw4bfllllt.lta l(b11wriw11ota lllWJllwCimL 
pCii[~ hCiWf1Wl(npmpjnLU lfUlW bfl4pmll tlzU1WlllbU mubCiWL wCihpw
ctbzUl 12wCiwlfmpJwllp pCiwlfinLf}JmCi: LllwCi 12wri.w12w4wGmpJwCi 
flriwlf wuwgmlln hCiwpwtlnri t hwllwUfWUlwutuwu opbCi12ub11ta nG-
11.mCillwllp, nnnCiJ2 4GwtuwUlbubfi, pb tllflq.f1WUU1ub11[! 12wuf( wllpu 
4wtl J2WUf1° UlWflfl t1.1bU1J2 t lluwCi W!1Ulb11411Gbpmll: t°'u4 r}W flfl hbp
pfl(j wuh11wctb2umLf}JnLG t wnw2wgumll hwllwt1.1wUlwutuwG llfl2t1.1b
UlwlfwG hwllwowJuwq.pb11ntl 4wpq.wtlnribL llflq.pwgflnG q.np6[!upwg
Gb11f1 hbU1uwG12ntl wnw2wgnri. tuGritif1Gbf1[!. 4wt1.1tlw6 tllflq.pwGmub
rita 2whb11f1 lllW2llllllWUmpJWU, nbhlflq.pwgpwJfl hnu12b11ta lf wpq.w
tln11llwu, wuo11fluw4wCi llf1q.11wgflwJfl lfwutuw11q.bLtlwu hbUl: Uw4wJCi 
~~-fl tlfltSw4G WJUOfl WJLillltlUfl(j(j t, hwU1lf Wt1.1bU q.np6wq11LfmpJWU 
PWflOfl llw4w1111w4fl wn4WJnLPJnLU[!, n11. tlfl 4nri.llflg' nbtllflq.11wgflnCi 
hnuJ2bflfl tupwGmllu WJcttl !fl ptumll tlb11 b11lf 11fl 2whb11flg, flu4 OJmu 
4n11llflg' !fl 4WflbLfl Oq.OqbL ullw(j hnUJ2bl1fl UU1b'l.6nttl[!, J2Wufl 011 h'lfl 
t tlUlwGq.wtlnrimpJwllp' lfwl4tlw6 brilfflfl nwqllwlfwG qwpq.wgllwG 
zwhbpfl u pGW4!nLPJWU pGw4wGnCi tlbf1Wl1UlW'lflnLf}JWCi hbUl: Lllwu 
ll1WJtlwGCib11nul tuG'lflfl LnLMwG U1Wf1pbf1wlfGbflf19 t blflqpwgtanCi 
hnu9bpfl J?alnlllwt.lnrinul[!, WJCi, np L4bU1mpJntCi[! Lfwqtlw4bf1lllfl w2-
tuwUlwCi12wJf1Ci tllflq.pwgflwCi Lt uwhtlwCifl tllflq.f1WCiU1Cibflfl OL4U1'11lwL 
PtlWJ2WGw4o: rulf q.n116wqplfnLpJWfi PWflOfl llwlfWfl'lW4lJ llbrttlbLnL 
hwtlw11 wCih11wctb2Ul t, n11 wnw2CimpJmGo lllflt.lfl U1Ci1.J1bumpJwG 
qw11q.wgtlwG t12u1.J1bCiufltl (U1wpw6mu) mri.pub11f1G: 4wf1bLti t 4tipw
nbL Gwu llflq.11wflwJta «pWf1U1bf1WJpCi» U1Wf1pbpw4o, n11fl ribll112mll 
llbfl tllflq.riwGUlCibriflG 0G11mun11 bf14flf11J LqbU1J2 t CipwCig U1pwllwru1fl 
WpU1nCiJWL UfWJOWCiCibfl, Ci4WU1fl mCibfiWLnt.L nn tlbCij2 4lllWf1U1Wl{nri
tlbGJ2 flnbCig bplf riflg libritlnL6bL Cib111111mllwJflG Wlllf1wfieCib11: Lllwu 
1.J1wppb11w4fl 4flpwnmtlo 4Cil4wuuifl wplllW'l(lnLpJwCi qwnq.wgtlwGo· 
wnwug lfwtul{w6mpJwCi llb2 LflUbLm 01.J1wf1b11Lf f1JW Cib1111unri.ubpflg: 

UJUUfflumL U1Wppbf1 oubpnl( W(llllWQ.W'lPfl L4bt.nwlfwCi lfwpq.wl{n
pnulo hliwpwl{nrimpJmG lft.nw n! tlflwJli flG!-nfl !Wlfmtl tlb11tlbL wn-
1.J1wq.wri.pfl pwgwuwlfwCi hbuiuwli12Cibf1[J, wnl.t ti2bgCibL Wf1U1WQ.W'1Pfl 
hfltlCiw4wCi L4WU16wno· q.np6wqplfmpJwG pwnori llwlfw1111wlf[!, L. 
pwpbUlllWUUl L4WJtlwGCibp U1.J1b116bL ~~ Ul(u.nbumpjwG U1Wf1pbf1 tSjm
ri.bpp f1Ci1.J1bOutit.l qwpq.wgtlwli hwtlwp: 
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1. U. Uwn~nu1wli, 'l. =twtul[bru~JwCi, Q. uwqwpJwG ,WJWULnwGo 
ll~2wqq.WJ~Ci tnCiLnbuwllwCi hwpwpbpmpJnLCiCibfl~ hwllwL1w11-
q.nLll, bp. 1 2002: 

2. Q.U. Uqw2w01wO, UJ1Lnwqw11.p~ dn11.nLln11wq.nwL1wG hb
LnuWCiEGb110 ,,_nul, «Pwupb11 b"lSf°l-~», b(l., 2004, p~l[ 3: 

3. Q..U. Uqw2w01wO, U11Lnwq.wru~~ ung~WL-LnCiLnbuwL1wG hb
Lnl..t.wGEGb11D ,,_nul,«PwCipb11 b"lSf"», 2005, p~l[ 2: 

4. fl.U. laWl}WlUJWli, '-IWUl~lllWL~ l..t. w2fuwLnmd~ ll~q(lwg~w. b(l., 
«SCiLnbuwq.bLn», 2005: 

5. la. lan(lnUJWCi, U~2wqqwJ~U LnGUlbuwq~LnnLpJnLG, nLUnul
Gwl.iwCi abnCiw11L1. b(l., 2005: 

6. E.cI>. AB.llo:s::ymHH, MeJK.1IYHapo1U11>1e 3KOHOMHllecKHe omomeHHJJ: 

yqesHHK, fJl 16, M., "K>pHcr", 2001. 
7. C.B. cl>oMBIIIBll, MeXll)'Hapo.llHLie 3KoHoM1111ecKHe cmmmeeuJI, Poc

TOB-Ha-.llmzy, fJl 11, "4>eHHKc", 2006. 
8. Me)K.ll}'Hapo.llH1>1e 3KOHOMHqecKHe oraomeHHJI: yqeBHHK, noll pell. 

H.Il. cJ>a.MeHCKoro, rn 11, "3KoeoMHcr", 2004. 
9. Me)KJ[)'Hapo.lilll>Ie 3KOHOMHqecKHe oraomeeHJI: yqeBHHK, noll pell. 

B.M. CMlmleBo, rn 21, M., HH<l>PA-M, 2007. 
10. Me)K.ll}'Hapo.llH1>1e 3KOHOMHqecKue oraomeHHJI: yqeBHHK, IIOll osmeil 

pell. B.E.. PldsaJooma, M., 1997. 
11. MeJK.llYHapo.llH1>Ie 3KOHOMHllecKHe oraomeeHJI: yqesemc, noll pell. 

H.H. JhmeBQeea, rn 8, M., "IIpoc11eKT", 2005. 
12. MeJKJIYHapo.lilll>Ie 3KOHOM1111ecKHe oraomeHIDI: yqeBHHK, noll pell. 

A.H. EB.lloKBMoea, m 21, 22, 23, 24, M., "IIpocneKT", 2004. 
13. H.A. MBxname.BCKa.J'I, A.B. Xononoe, MeJK.llYHapo.llHaJI aKoHoMHKa: 

yqeBHHK, m. 5.2, M., ".lleno H cepeuc", 1998. 

14. r.II. 0B'lllBllllltOB, MeJKJIYHapo.llHaJI 3KOHOMHKa: yqeBHOe IlOCOBHe, 

rn. 5, errs, 1999. 
-15. .lloMeBBK Cam.:earope, Mex..ayeapo.llHaJI 3KOHOMHKa: yqesHHK, rn. 12, 

M-., 1998. 
16; A. KHpees, MeJK.llYHapo.llHaJI 3KOHOMHKa: B llByx qacrJIX, M., 1998 H 

1999. 
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5.3. SbtuOntnq~wObf'l~ ll~2wqqwJ~O tfmtuwCiw~nLpJmCi 

5.2. 1. Sbjulint nq.f1wlibp/1 tlf1pwqq.w1/1li l/ln/uwligtlwli 
tmpJntli[] 

Un2wqq.w1nu 1J1u1J1l:iUwq.pUlmp1munul lllhtuGnLnq.flwGh11fl Lln2wq
q.w1f1G tfrntuwugmlln 'lPlllt.lmll t Llfl L1m1Llng' n11U1hu Wllll1W(jE(jhpp 
w12l.L1.nm11 {n11U1hu wnwGdGwhwlllmlt Wll.IJlWLIE), OJmu 4n11.llflg' n11-
U1bU WJ1U1W'll1nLPJWG q.n116nG: SbtuGnt.nq.pwG w2tuwuimdp hbUl 
llpwunG hwllw114.mll t Llwri'l4WJpG q.np6nu, n11G oq.uiwq.np64.mll t 
WJlUlW'l(lnLpJwG GJmpwflJlWJflG q.np6nGlibpp (hn11. Lt 4WlllPUlWL) hbui 
oflwunli Wll.IJlWUE W(lUlW'lJlbLm hwllwp: Sbtulint.nq.flwG pGnLpw
q.ptlnul t nJllllhu q.n116Gw4wG GU1W1J1w4Gbpfl flriw4wGwgllwG q.fluiw-
4wG llbpn'lubp32

: QnJmpJmG mun uibtuGnt.nq.pwGbpp bphE tumllp. 
w) WUIJlWGEfl WJ1U1W'lJ1nLPJWG uibtuGnt.nq.pw, 
p) q.n116nupwgp 1J1btuGnt.nq.flw, 
q.) 4wnw4.wpllwG uibtuGnt.nq.flw: 
Sbtuuntnq.pw bqpG wnw2wgbt t hmGwnbG «tucho» pwnpg, nrin 

G2wGw4nul t wptlbul.Jl, 4.w11U1bUlmpJmG: 
SbtuGntnq.pwu· nplllbu q.puiwuihtuGn4w4wG q.puibLnEGh11n hw

Llwlfwpq.4.w6 wtlpn11.2mpJmG, flnbGflg Gb114w1wgumll t n1 GJmpw-
4wu q.np6nG: Uw4wJG oti2wqq.w1nG uiGuihuw4wG tflntuwGw4mpJm
Cimll WJCi CibplfwJwGnul t 4nG4pbUl wnw114wJwg4.w6 Wllll1WUEfl Ulbu
Rnt.l: SbtuGnt.nq.flwG WlllllWCiEn t Llhpw6tlmll WJG 'lhll.IEnLll, bJlp 
uuib11.64.nul bG lluiwh11.wgtlwG-wnl.tU1pw4wGwgtlwG hwtlwp flriw4wG 
Gwtuw'lJ1JWtGbp: 

SbtuGnLnq.flwCibpfl llf12wqq.w1nu tflntuwugmtln h11ltnGl:i11n tlf12Lt 
q.plllwlllbtuGn4w4wG Citlw6nulGbpp tflntuwGw4mpJmGG t wnl.tlllpw
JflG 4wtl wCihWUlnLJQ hpllmGEGbpn4.33

: 

SbtuGnLnq.flwGhnn LfrntuwGw4mp1wu pnt.nn lll.tbp[! UfWJllwGw4.nri
t.lw6 bG uibtuGnLnq.flwCibpp pn4.wG'lw4mpJwllp Lt wpuiwgnt.mll bG 
'lJlW owq.llwG, 6w11.4LlwCi, 6bpwgtlwCi Lt Cinpnq tflnf'uwppullwCi q.npo
[!Gpwgub,ir]: Swppbrimll bG uibtuGnLnq.flwCibpfl hbuiliJWL <3Ltb11n· 

• JnLl1WhWUlnL4, 
• wnw2w'lnllw4wo, 

32 Sb u A.fl. KHpcco, Me)K,.l[ym1po.llltaJ1 3KOHOMHKa, M., 1999,t.J. I, t2 342: 
33 Sl::;"u unLJU Lnbrtnul, t2 342: 
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• wl[wCi'lw4wCi, 
• pwnn1w1.11bu tlw2L[wo: 

Bmpwhwmntl/ mbfl.ICinLnq.flwCi UIW2lllUIWCil[w6 t W(llllnCiwq.rmtl 
Ltwll U1Wf1nLCiwLfnLll t unm-hwm, npCi wCihCiwp t 'lWrtc3CinLtl 11nw oq.
Ulwq.npomtln llpgw4f1gCibpf1 Ltn'lllflg: UJCi octllll[wo t CinpmJpntl, 
pwpc3p lllbflJCif14wLtwG llwLtwriflwlfnl[ Lt lfwpn'l t oq.lllwq.npotlbL pw
gwpc3w4 tlbGw2Cinphf1 UIWJllwCiCibnntl: t°' lllwppbpmp1mG Jmpwhw
lflmlt lllbf1.ICinLnq.f1wJf1, npCi mCif1 pwgwpc3w4 wnwtlhLnLPJnLCi WJ'l 
tlJntrtf1 CillwCiwmfllll lllbf1.IGnLnq.f1wCibpf1 fil~wlllllwllp, wnwpwq/ulw
qwli mbf1.ICinLnq.f1wCi mCif1 hwpwpbpwlfwG wnwtlhLnLPJnLG: Pwgf1 
WJI'].' ijW UIW2lllUIWCil[wo it wnlllnCiwq.nmt Lt !nLGf1 L[wn WplllwhWjlll
tlwo Gnm-hwm, uwLtwJCi q.Cinpf].f1Ci WU1Whnl[nul t wwgmgf1! 2whmjp: 
Ul[wliqwl/wli lllbflJGnLnq.f1wCi q.unpfl.f1Ci !fl Wlllwhnl[nLll lllbf1.ICif14w
mGlllbuwLtwCi twLtwG wnwtlhLnLPJmGCibp, u zwhnLJPC! Rfl! t: Upw 
wnwtlbLntpJmCin q.Gnpfl.f1 hwllwn hwllbllwmwpwJl gwon q.f1GG t: 
Utlwu11wLtwG lllbf1.IGnLnq.f1wCi ulllbll.6lf.mll t wnw2w11f1llw4wu lllhtu
£inLnq.f1wJf1 LWJGwtlwu2lllwp lllW(lwMwG u ObJlwgllwG wprumCiJ!mll: 
PwpnJWU/bu tlw;qwtt lllbf1.ICinLnq.f1wu !fl Wlllwhnlf.mll WfllllW'l(lWGgf1 
tlf12f1G npwlfG nL lllbf1.ICif14wLnCiUlbuw4wCi gmgwGf12Gbp1J, WJ'l l.J.IWlll
tSwnntl tL w1u1.11f1uf1 lllbf'UCinLnq.f1w1f1 oq.lllwq.nponurn wlf.bLfl t tunpwg
Cimll q.Gn1111f1 Lnbf1.IGnLnq.f1wlfwCi hblllwlluwgmpJmun: 

5. 3.2. Sb/ulini nq/lwlibp/1 hwt1w2/uwphw1/1u ;mqw1/1 punpn; 
q6bf11J ~ wnw/id/iwhwm[/mp1mulibf11J 

Sbf1.IGnLnq.f1wGbpf1 hwllw2f1Jwphw1f1G 2mLtwGbpf1 qwpq.wgnul[! 
Ltwtulf.wo t unri q.f1lllbLflRGhp'1 wpllwlllwlf.nrmulf1g, npti wn111mCi.enul 
ijlmfmtutlmll t wpmw1111mp1wCi JnLpw,ewCi!JnLp q.nponCif1 WfllllW'lrm-
11.wLtwGmpJmGn: unn tnbf'UCinLnq.flwCibp[! CitlwqbgGnul bCi llflwtlnn 
Wf1U1WllflWCigf1 l[pw ltWlllW(ll[WO 0Wf1.lun~ll(ibp1J L. r}(lWfintl flult pm
LWQCinul bp4nf1 LtwtutlwompJmuo pCiw4wG q.nponGGbpflg: Sbf1JCinLn
q.flwGbraf1 hwllw2tuwphw1f1u 2mlfw1nul wnw2wmwp bp4nGbpCi bG' 
UUU-o, Ubo Ppf1mwGf1wCi, tSw1.11nGf1wG, !bpwCiuflwCi LL QbrnlwGflwCi: 
U1u bpltpCibp[! wnmwhwGmll bCi uibf1.ICinLnq.f1wCibpf1 hwllw2tuwphw-
Jf1Ci 2mLtwJf1 6wtlwLf1 60%-0

34
: , · 

34 Sti'u H.TI. fypoea, MHpoeaJJ: 3KoHOMHKa, yqesuHK, M., 2007, t2 192: 
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'-l.bf1[! pt.[w114t.lw6 bf14pubp[! bqbL bu u WJcttl tL WJU nLnf11.J1P wnw-
2w1.J1wpubp bu, WJumwtlbuwJupt.l. =twriwt.lwJpu trnpbwG, rclwJt.lwuo. 
UpuqwLLtntfllJ, =tGr}4wu1.J1wG[! Lt tlp 2wp.e WJL bf14f1Cibf1 bp4m uiwu
GwtlJw4 t, pG! pwpap 1.J1btuGnLnqpwGbpp hwtlw2tuwphwJpG 2m4w
Jnul hw2nqmpJwllp 4wpnqwGmtl bu upgbL wnw2wuiwpGbpp hbui: 
UJu bfl4f1Gbp[! hwGr}puwuwLnt.l LPQbuqpwubpp Lt wp1.J1nGwqpbpp 
aunt.l unp uibfuunlnqpwubf1p uw.emp GbptlmonqGbp, qpwt.lnu'i bG 
rnbtuunLnqpwGbpp hwllw2tuwphwJpG 2m4wu' ri.wnuwLnt.l ornwp
bp4f1JW wp1.J1nuwqpbpnt.l Lt LPQbuqpwubpnt.l Wfll.11Wr}flt.lw6 rnbtuGnLn
qpwU1Wfl WLLtflWG_gubf1p qmrn Wfll.JlWhwGnqGbp: 

SbfuGnLnqpwGbpp hwtlwzfuwphwJpO zm4w pwq,wugbLnt mqf'IG 
WJU bn4f1Gbpp hwtlwp pwt.lw4wu LLtWflq t: nLGbuwlnt.l n! pwt.lwpwp 
qwpqwgwo qprnwrnbtuuf14w4wu Gbpmct Lt 6wnwJmpJmGGbpp 
nLnprn, uw4wt.l tubpq.brnf14 Lt hmtl.ewJflu nbumnuubn' qwpqwgnq 
bp4pubpG ppbGg ubpmct[! 4burnnnuwgnbL bu pwnan uibf'UGnLnq.pw-
4wCi u hbnwu4Wf1WjpG unnmJpubp abn.e pbpbLnL hwtlwp: Uupwjp, 
U,1Jpp4wJp Lt LwrnpGw4wu Ullbpf14wJti qwpq.wgnq bn4nubp[!, n11 !bG 
4w11nri tiu.eumpmJu 6wfiwLLtWflh hwppbL 1.J1bfuunLnq.pwGbpf1 hwtlw2-
tuwphw1tiu 2m4wJmll, 4nnt.qbpwgt.lmt1 bu qwpqwgw6 bf14pubpp 
4n11LLtn11ngpwCibpp hb1.J1, hwGr}bu qwLnt.l npLLtbu wnwGapG ri.brnwLOb
nti. tlwubpp WflUlWJ'lPnLPJWU llwrnw4Wf1Wf1Ubp: Up 2wri.e bp4pubp, 
nnnG.e WJctll hwubL bG w4GhwJU1 hw2nri.mpJmGubnp (~puwurnwG, 
l°'Uf1WJbL. Uupwjp unp Wflf'ljnLOwpbpw4wu bp4pubp[!), pf1b0g qwp
q.wguwo mqpO hwppbL bG wJu 6wGwt.qwphnt.l35

: 

Qp1.J1wuibfuOp4w4wO Ot.lw6mu0bp[! abn.e bu pbpt.lnul q.prnwhb
rnwqnrnw4wCi u 4in11aw4nGutnpm4rnnpw4wG w2tuwrnwG.eGbpp 
(Q=t<I>l-1U) 4wrnwpllwu wnriJmu.enul: QSU-G, bp4f1P tnGtnbuw4wG 
wnwt.lbLnLpJmCiGbp[! 4wtutlw6 bu Q=t<D4U-pu hwrn4wgt.lnri. nbumpu
Gbpp 6wtlWLP9 Lt 'lflWOg rnwpwMwG m oq.uiwq.npMwG llwuzuiwp
Obppg: =twllw2tuwphwJpG rnGrnbumpJmGnul pwt.lw4wGpG wpwq. bu 
wlSnu'i Q=tCJ>'-tU-pu hwui4wgtlnri q.mllwpubp[f wnw2 wugGbLntl =tLU-p 
Lt 4w1..4p1.J1WL Gbpri.pmllGbpp wlSp Ulbllllf bppg: Swppbp bp4pGbpmll 
uiwppbp bCi Q=tCJ>'-tU-pu hwui4wgtlnri. q.mllwpGbpp llb6mpJmuu m 
WJfl. nLnnrnnul Gbpq.pwt.lLtwo hbuiwqnuinriubpp .ewGw4o. tiG!LLtbu 
Gwl.t bp4pCibpp rnwppbp nLn111.11ubpmtl tlwuGwq.puiwgtlwG uibfuGnLn-

3 ~ Sb'u UnLJU lilbrtmtl, t2 191: 
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q.nwubrifl qwpq.wgnulo, npli tL UjWJllwfiwl{nrit.lw6 t uibtuCinLnq.nwlib
rifl llf12wqq.wJf1Ci pwctwlillwllp: 

flwpq.wgwo bp4nGb("lnLll unn 4wl1 4wmwnbLWq.np6l{w6 mbtuun
Lnq.flwCibpn, GnrinLJP UjW!1nLUW4n11. W1'1U1Wr].("IWG9utrin. uwn.ewt.ln
pnLlllibpfl t.lriw 4wLnwpl[w6 6wtuub11n 4wqllnul bCi =rLU-fl 40%-[!36

: 

qprnmpjwu llb2 libpqfmLlllibno Ujbuimpjwli wGllf12w4wfi ~bCiw-
2unnho !bG: UpqJnLCiwpbriwutbu qwpq.wgwo b11411libpnul QSU-mll 
Cibpqpnu1Cibpp llb6 tlwuo pwdp(j t n(j4Cinul llwuGwl[np hwuntwopCi: 
Onf1Ciw4' :XbCibriwL Unpnpun q.fluiw4wli hbmwqmnnLpJnLCiubriflG mw-
11J:i4wli hwrn4wgfiml1 t 1 O lluu1, l>nnqrf 7 uuul, U1-Pf1-tU-n' 4 llLPl'l 
UUU l'lOLWfl: 

5. 3.3. f>pwlf w[/wli U/UllUIU/WlinLpJnLliD npU/bu 
mbfulint nqf1wlibp/1 wob.mpw1/1li /1pwgilwli 
Wf11JjnLliwlf bU1 U/UlJUUJti 

"lbUlnLpJmCiCi WUjwhnl{nul t wCihwrnCibpp h 4wqllw4bJll4nLPJnLCi
Cibpfl urnbq6wq.np6w4wCi w2fuwLnwCi9f1 WJll'lJmCi,e[ibpfl l4W2U1UjW
umpJmCicf UlWLnlf ubtflw4wCinLpjWCi f111wt1.mCig: Ubtflw4wlimpjwfi 
flJlWtlmCigp OpJb41J1Cib11fl Ub2 jnq1whwrnm4 lllb'l. b[j q.pwtlmll OlllW
tlnp ubtflw4wCinLpJwCi opJb4ll1Cibp[!, npnCi.e llw11114wJpCi lluiw6nqn~
J:>JW(j uuibrt6wq.np6mpJmGGbp bfi: 'lpwCi.e uumpwpwdwCillnul .bG' 

• hbqf1Gw4wJf1Ci flpwLl,nLCignt.l utw2uiutwChtn11. umbri.6wq.np6m
pJmCifibp.- q.pw4wCi h q.bqwpLl,butnw4wCi q.np6bp, 4nCiurnrim4rnnpw-
4wli q.6wq.pbf1, rntl.JwLlibpfl hflllCiwt.qw2wf1, P"L"ll rnbuw4fl tLb4lllnn
GwJflG hw2L1.f11 llbgbuwGbpJl. 6riwq.pbp. qbriwuwCiCibpfl 4wtnwpnriw-
4wli q.nnonLCibmpJmCi h wnCi, 

• wpqJmCiwpbriw4wCi ubtflw4wGmpJnLCi.- hwJtnGwq.nn6nLpJnLG
Cibp,, oq.mw4wn llnl').bLlibp, wn111mCiwpb11w4wli Cillmzubp, WutflWG- · 
gwjf1G h UL4WUWfl4llwli li2wGGbp. ~flpllw1f1G lizwlilibfl, GnnL-hwm h 
WJLCi: 

Qpbpb P"L"ll l:i11411Gbpmu Gnp rnbfulinLnq.flwCi . UjW2LnutwCitlnul t 
flnwtl.w4wG <l"fl6fl,eCibnntl.: SbtµlinLnq.flwlibpfl flpwtlw4w0 LLtW2Ln
UjWlinLpJwli q.np6fl.eGbnflg .bli' 

36 Sti'u H.II. 4hMHHcDIA, MeJK11yuapo11.Hb1e aKoHorirnqecKHe ontoweHHJl, M., 2004, tp 361;. 
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1. UrunnCiwq.~p[! (patent). - tflwuLnwpmrip t, nfln Ujbrnw4wfinpbG 
hWUUlWUlnLU. t rnbtuGfl4w4wG tmbllw(j hWJUlGwq.np6mpjnLG LflGbrn 
L. wliJlwq.pmu ublflwltwGwrnflpn2 pwgwnfl4 flflwt.f.mG,gfibp(] WL4flWG
.ewGf12m.f.: Urrrnnfiwq.pp[! L4b1J1wlfwu Lflwqnp uwpuCifl Ltnrtllflg tnJlt.f.mu 
t hw1rnfiwq.np6n11f1G ljwu flpwt.lwhw2nf111f1Ci' ubtt'JwLtwG riflumufl hfl
uwfi t.lpw: UprnnCiwq.pfl q.nf16nrimpJWCi ctwll4bUl[! uwhliwCit.f.mu t wq
q.wJflfi OflbCiu11pmp1wup, um.[npwpwp~ 15-20 Lnwpfl ctwuwCiw4nt.l: 
UpUlnCiwq.pfl pwgwnfllt flflwt.f.mCi,pG WJfi t, nJl Gw Q.JnLUlG oq.Lnwq.np-
6bLm ubfiw2Gnphfl flpwt.f.mCi.Q t UUlWUmu: bpb hWJUlUWq.np6mpjnLG[! 
oq.1J1wq.np6l{mu t wnwfig wrunnGwq.pfl Lnflpn2 pmJtllll{mp1wG, WL4W 
l{bp2f1Gu 4wpnf'l. t hwJQ Gbpljw1wgfibL llWUlwpwGflu L. lflntuhwUlm
gmu urnwGwL: uw GwL. flpwl{mfi12 mGfl 01J1wf1bL flfl fl11wl[mG12n L. WJL 
wfiliwfig pOLJLWUlJlbL oq.111wq.np6bt flfl hWJ1J1fiwq.np6mp1mGGl::if1[!: Up
rnnuwq.flfl[! LllW2llllllWUmU t ublflwltwfiwlllflf1n2 flpwl[mfi12ubf1[! llfl
WJfi WJllllnCiwq.rifl lllflUWfi bJllt[lmU, uwlfWJU t.f.l::i112l::iJlU, O(lflCiwlt. 
UpL.urn1wG bl[11nUJWJnLU q.np6mu t bt.f.pnl.4w4wCi wprnnCiwq.11w1flu 
hwllwlfwpq.[!: 

~w1rnGwq.np6mp1mGCibpfl L. q.Jmlllbflfl wpLnnGwq.pwJflG L4W21J1-
Ll1Wfimp1wG ctwllwuwlj, pwgfl wprnnGwq.pfl Lnf1Jln2 2whbflflg, L4b1J1m
pJnLfi[! hw2l[fl t wnGmu GwL. ubtflwltwfi l.t hwuwnwLtwLtwu 2whbf1[!: 
UpU1nGwq.~f1[! LnJll[mu t uflwJfi nJln2w4fl ctwulfb1J1nt.l, npo uwhuwG
L[mu t JnLJlWRWCiLJnLfl bplt11fl wqq.wJflG 011buu11pmp1wup: U111 ctwllltb-
1J1flg hb111n hwjtnGwq.n116mpJmCio 11wnGnul t hwuwpwltwLtwG pw
flflR, L. gwCilfwgw6 llwn11 Ltwnnri t oq.unlbt 11nwCif1g: 

2. '-lbpWf1UlWflf1btflnLpJwCi tinwl{nLCi.R[! (copyright) tnw11w6L[mu t 
Wflt.f.butnfl gwCilfwgw6 urnbri6wq.np6mpJWCi L[11w, wGLtwtu ~L.flg, Wfl
ctb,gflg L. Ci2wGwlfmp1mGflg' hnrit.lw6, q.flf1J2, 1J1bftJGflltwLtwG GLJw11w
Q.f1nLpJmG, CH.1w11. LnbUW-LUW-WllUlWl'lflnLPJnLCi: 4.bpW(lU1W'lflbLflm
PJWCi tinwt.1.mu12 G2wGw4nul t' wnwGg hbripGwltti Ltwll Cipw tinwtlw
hw2n1111fl hwllwliwJGmpJwfi, "! n,p bppL.t !P tiwnnri oq.Lnwq.n[16bt 
flnwt.f.mG.eml L4W2llll4wGL[w6 opJblttno: 

3. ~bqpCiwlfwJflO flnwtlmO,e[! uiwnw6t.f.nul t uuibri6wq.np6wltwCi 
q.np6mCibmpJwG · WJl'lJnLCi.Q hwllwpl[nri. q.fltnmp1wG, q.nwltwCimpJWG 
L. wpl[butnfl Ulllbl'1,6wq.np6mpJmGGbpfl Lt11w· wCi4wtu uLnb1'1,6wq.nJ1-
6mpJwG Ci2wGwltmp1mGng m wnctwufl,gCib[lflg, tiG!utbu Gwu WJG wn
LnwhwJlllbLm l:i11wGw4ng: 1bri.f1Gwl.twJnG nriwLtmG.Q(J flpwl[w4wG 
qn116fl.Q t, npfl 2unphpt.f. q.nw4wG, qbriwf1l[bulllwltwG, bpwct2tnw4wCi 
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u WJL mnbriowq.n116mpJw(j hbrifl(jw4n mnw(jnul t f111wl[mu1f Ll,bpw
hu4bLm flfl w2fuwLnwu9fl wp11Jm(i9fl Ll,wtiwn1m Ltwll llflW oq.Lnwq.n11-
6mll11 b(l(lnflll wCiowug lf nrtllflg: =ibrtfl(jwlfwJfl(j flpwqnLGRfl, z[jn(lhfltl 
hbrifl(iwlfo uLnwunLll t fln w2tuwLnw(i9fl tlbflWflLnWfl(l,llwO, pw2tu
llw(i, tlb11wl12wlfllw(j u gmgwr111llwCi pwgwntalt fl11wLl,nL09: bplfm L. 
wtlbLfl Rwriw9wgflubpfl hwllwLnbq uLnbqowq.nnowlfwCi w2tuwLnwu-
9nLI, w11w11Ll,w6 uLnbrt6wq.np6mpJwCi Cilfw1.mlwllp hbriflOwltwJflO ta11w
l[m(j911 hbqtauwlfubntaO t UIWLnltwumll hwllwLnbq: 1brttaCiwltn Ltwll 
WJL ta11wl[wLnbfl[! LI.1WJllwCiwq.11ntl lf09tlw6 umbq6wq.np6mpJmCiO oq.
Lnwq.nn6bLm tan P"L"fl tanwl[nLOECihpQ Ltwnnri t lflntuwGgbL wn wu
ofl: =i=i-mll hbqflCiWltWJflCi tapwqmu1rn q.nponul t hbJ1.taCiw4ta lfJWCij?p 
[!Cipwg12nLll, u Cinw llwhflg hbLnn' hbqflliwltfl llwhl[wCi[! hw2n1111n11. 
Lnwpl[w hmCiLlwflfl 1-flg hw2tlw6 50 Lnwpqw [!Cipwgj?mll (n11n2 
bfllf nlib(lmll' 75-100 LnW(lP}: =11-mll, npll.lbUqfl ULnbJl.OWq.npOnrl.[! flll 
hwllwp WLI.1Whnl[ta pwgwntalt hbqtaCiwl.twJflli ta11wtlmCij?, Ciw LI.1bLnE t 
hpwLnwnwlfqnq uLnbf1.6wq.np6mpJwCi JnLflWEWO!JnL[l opflCiwltta. l[nw 
1.nbriwrlflta hb11.taGwLtw1taG f111wtlmCiEfl Ci2wGn' 2n2wGwltta llb2 tlb11g
l[w6 LWLnt'aCib11bG «C» 1.nwnn. pp wqq.wGL[wG u uLnbJ1.6wq.np6mpJWG 
wnw2tau hflW~WflWltnLPJWU LnW(lbpl[fl hbLn llblt1.nbq: bpb u1.nb11.6w
q.np6mpjm(j(jbpG oq.1.nwq.npol{nul bCi wnwOg WJfl li2wCifl, w~w 
qpwCi.e Ltw11nri bli wqwLn oq.Lnwq.np6tlbL: UJ11~bu t [!UllmGLl,w6 Ciwu 
UUU-mll: 

1bqf1CiwlfwJflCi p(lwl[mCiE[! UIW2LnUIWGl{mll t wqq.wJflli onbliECib
pnl[, flult llf12wqq.w1flu llwlfwpqwl.tmll' PbnCifl LtnGtlbCigflwJntl(1886 p.) 
Lt Uf12wqq.wJpCi LtnCit.lbCigpwJnl[ (1952 p.): . 

P LnwppbpmpJmCi hbrttaliwlfwJtiG flnwtlmG.eti opJbltmlibpll~ q.Jm
Lnbflfl, W[lflJnLliwpbflwlfwCi ublflwl.twlimpJWli opJbltLnCibflfl ~w2Ln
LI.1WGmpJnLCiCi wl[bLP fupuLn t: npll.lbU opbCij2, W[lQ.bLtlnLll t LI.1WhLI.1W(j
t.lnq opJbltLnfl !t.lwt.lbnwgl[wo lillwCiwltmlln: 

4. Uuu1wO.ew1nO 02wO[! (trademark) uwhllwCiLl,wo Ltwrrq.ntl 
q.pwCigLl,w6 1.114.JWL .1>flrillwjfl tunrihpqwufl2Ci t, 0(1[! OWOWJOLll t llblt 
.1>flpllwJfl WUl(lWfiECibfl[! u 6wnwJnLpJmCiCibfl[! llblt WJL .1>flJ1llWJP hw
llwubn WLI.1pw(j9Cibppg m 6wnw1mpJmCiCibppg LnwppbpbLm hw_llwn: 
UJO ll1.11wt.1.nn ublflwLtwCimp1wCi opJbltLnCibflfl zwrr.etiu t 11wul{mll u 
Wjdd w2tuwphnul LnW(lWOt.lw6Cibpfl.9 llblt0 t: ULI.1flWCij2WLI'1211 LnW
nwjpCi, pwnw1tau. q.pw.1>taltwLtwu Ltwll 4m'ipfluwgqw6 G2w~wl.tnul t, 
n(l[! rl(lqmll t W~(lWURfl ltwll tflwpbpwl[npllwCi l[pw' WJlflJOLCiwpb-
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flWl.Jw(j l..i wnl.dnJlWJp(j (!UilbpnlpjnLufibp~ 1.Jnfl.Oflg ~nhfig WlllllWUR
fibp~ wfihwmw~wliwgdwfi filqwmwllml: 

lilqpwfi.ewfi~zn oqljnul t U1W2unqwCiht WlllflWCiB[! wfipwpbfu~fl.6 
tlpgwlJpgfilipfl qnpanqntpJndjubpflg La tunLuwlflhL 4hqonuHibrrflg, 
npnlip hw6wfu wqrpml b£i :J>flpllwJlt tlw111.iwlitt2ti l{pw: 

linp wutpwfi_ewEitJ2fl umbqoowu hwllw11 pwttw4wCiflfi llba qm
dwpfibp bfi 111whwu2l{nul, pwlifl np ufuwL wun1wCiewli~2ti nCimnnL
pJnLli[! ~wpnq t l[Ciwu UJWmtiwnbt [!fi[tbpnLpJwu[!: Op~Ciw4, IBM [!Ci-
4bpntpjntfi(! lftnumwJ~fi gwfigml WutflwCi_elibp~ wnwJ?OwG nLnnumul 
wqblfi hw2nq llpgw(JgwJflU qflpJ? q.pwl!hLnL hwllwp umbrt6bg Amber 
WUfflWfiRWliflzn, uw[tWJU WJU fiwfuwqflO[! 1w2tuwmbg Lt bp4m UlW[l~ 
wCig lflm(tl{bgr npp hlimhwCi_em( tBM-n Ln1bg whnbLli 4npmutnfibp, 
puq, opp6w~} Pentium WU1flWfi.ewCiti2~ umbqMwu hwllwn 6wtuul{bL 
t 100.CJO<:l UUlJ fPllWIL 

5~ UllLm[IWJflCi CJW11.utlif11m ~.wtl linnL-hwntCi Ulbfuup~w[twCi, ~wq
tlw~brnq1wqwfi~, wnl.dnpwJflu l.t gw[jltwgw6 WJL lil~Lllfl uibqbqmpJnLCi 
t, npfi flpwlfwfi Wflctb.e t fibpflwJwgrinur bflt'l"ll'l wCillwGg n1 hwunL 
l.Jl·fihtnt U1Wtntiwnmt: UJu rtburenui hbug Einm-hwnLlt lllbpCi t llf12ng
Cibp atm(iwfl~Olll" WJ£i q.wqUlufl UIWhbLnL hwllw11: Unl.tU1flWJ~U 

qUiflmfifl,pp ~J1Wl[W4Wfi t.qW2UUflWfinLpJWfi WrlWfill(jwhwtn~nlpJOLCiU 
WJfi t np 1.qbtnnLpJndi~ n1 pt mpwllw1ymul t oq.mwqnnorlwCi pwgw
rlftlt tspwl[ndi9, WJL prlLJL t lllWLPU mbqhqmpjWU wlior-pCiw~w(j l!boe
ptiruiwfi ritumnul umwfiwl U1Wtn6wru.[wO l[Gwufl hwmntgnuln: UJq
ll.Jltu~ wfion~Eiw4wCi llbpnq(jbp b(j WfllJJntGwpbpwqw(j unnhum~Jr.
U[!, LqWJliwCiwqrip uiw11ludiCibp~· 1hpwUfwnwljllwO tlwuflCi 4hmbpll 
tuwfu1nn1t1fib[l(! L. WJtCi: r UlWppbpntpjntfi Wpt.nnCiwq.pb(lp, wnliutpw
Jfl(j, q.wqrnlifr_eCibnn ~pw4w6 Wfldb.e hfr Cibn4wJwgCinul WJfi 11but
.enuIJ bpp hnLuwttmflb(i tqWlUlU{w(jl[wo bli hpwutwriwqnul~g: 

UdhCiwhwJmCitJ ortflfiw"61t "4nltw-~nlw (!llutbL~R~ pwriwqpmpJnL(jfi 
t, Rfl[! qwqmuti t utwhtlnui 1886 p. uttuw6: Pwriw1111wmmlu[! hWJlll
Ci~ t llt'twJCi bp~nL 111w2mnfiwmwp wfillwCig, nul wOmCifihp[! Gm1Guabu 
!b6 hpWUfWflW~l{nui: UJli UfWhl[nul t pwCiq~ !hl1~~qqnri qht1-1nqpmw-
1~ti qwMwlllwhwpwlinul: 

QfnnwtnbluCitiqwltwli, wpUlW'lflW~wO, qw11wl{w111w~wu. wnl.dn
(lWJ~Ci, ~~Ciwfiuwqwfi (twtl WJL lllflUj~ ClW'lU1Cip90bpCi nL lfmpd!J, OJ1 
~tipwnLtnul t q~mwhlnnwqnUlw~w(j w2tuwtnwu9Cibpp, llpgmCiw~ 
WU1(1W£i9ubpp wrllllW'lflOLf>JWCi, ~pwgllw(j l.t 2Whwq.np6l]w(i dwllw-
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Ciwl.t. 111w2m111wCiqwir !hCi tflwutnwpqpbpm{, LL wopnu{w1iwopfl 
wnwpllw bCi t1f12wqq.wJf1Ci wnlalnpwJflCi hwpwpbpnLpJndiCibpnu1, 
llflwt{n11qwiJ b(i CinnL-hWnl hwuf4wgnLpJWCi tnwll7: uORL-hWnlfi ltW-
110'1. t LflCibL l.tnCiU1.npntL1mnpwL1wfi. mbfuCinLnq.f1wf4wfi, wptnWl}flW-

1.twCi, 1.twnwqwp1wL1wCi, wnl.dnpwJflli L. =l>flliwfiuwLtwCi: UJli pwgwnfllt 
flpwqnLCiRfl opJbltm !t. L. gwCiLtwgwir wCiil liwCiw1qnu1 t npUfbu opfl
Ciwl.twCi utilftwl.twCiwtnbp, bpb flp llf12ngCibpml Ii opf1fiwltwCi 6wfiw
UIWl1hml t iltmp pbflbL: n1ttfi1 !fl fuwCiq.w(lnLll bpl.tnL L. wt{blfl wfic1wCig 
wllpnq2mU1Ci opflCiwl.twli hftllnLCipCibrmtl oq.mwqnpirbt. mCiopflCibt la 
mflpwl1fbtnbL llflL.CinLJCi Cinnt-hwntCi: I" mwppbpnLpJntfi pwgwnfllt 
flpwLl.nLCiRfl opJbl.tmCibpf1' CinnL-hwnLflCi pCin11n2 t l1fbtnwLtwCi q.pwfi~ 
llwCi, hbmL.wpwn liwL. WflUlW'lflWltwCi ublflwllwCintpJwCi Ciltwuulwtlp 
ublflwL1wCiwmf111n2 pwgwnf11.t flpwqnLCiJm wllnwq.pnq lflwumwpqpfl 
J!WQWl.tWJOlpjOLCi[!: UOOL-hWnLfl pm{WCil')WltOLpjnLfi(! 0110201\ tlflwf4 
tflwumwpnL'lPC! U1WJllwCiwq.f111li t: Sb~CinLnq.flwlibpfl 1fmfuwCigllwli 
dwtlwCiwlt, bpb wnltw t CinnL-hwnL, wt.qw Ltnqtlbp[! l1fbtnp t 111w1llw
CiwL1.n11qbfi 'lflW q.wq1.11CiflRC! 1pwgwhWJUlbLnL tlwuftfi: =lwltwnwl.t 
qbl1fRnLll l[1iw11qnul bCi llbir tnnLq.wCipCibp: 

5.3.4. Uf1pwqq.w1/1li wolnnpnuI tlmwt/np q.np6ntfilim.PJUIO 
wlit1f1pwf/wli UJflfJ/nl.liplibp/1 t/ln/uUJ/igtIUJ/i tJ/.Jipf! 

SbfulinLnq.flwCibpfl llf12wqq.wJf1Ci tfmfuwCigllwCi qwpqwgnuln tqWJ
llwCiwLl.npLl.wir t bpl.tpCibpll q.flmwmbfuCifll.twl.twCi qwpq.wgLl.wirm.pjwCi 
llwltWfll'JWltlibpfl mwppbpntpJnLCiCibpnLI.: QSU-fl pwp(lp mbllLqbfl[! XX 
flWflfl bpl.tf1nf1fl libuflli hwCiq.bgpflCi Ci11wCi. Ofl tlbp2flfi 1.11wufiwl11wl1fih
flfl [!CipWQROUl tlf12wqq.wjflCi, wnL.tnf1f1 WlllJ1WCiRW2f12WCiwnntpjWCi 
tlb2 qq.WLfl mbq q.11wl[bgf1Ci mbfuCintnq.flwCibflfl 11f12WQQWJf1Ci lflnfuw
liwljnLpJntfin: Sbfulin1nq.f1wfib11fl tlflpwqq.wJflCi tfmfuwCiw~ntpJnLli[! 
llfltnwfl~Lt.nul t bpljnL 11w~wpqw~fibpntll38: 

1. LwJCi fltlwumnl[· n11t11bu gwCiljwgwir q.fltnwmbfuCiflltwllwli q.lt-
mb1fl.eCibpfl L. wnmwqpwllwli hl1mnLpJnLCifibflf1 tfmfuwfiw~nul 

bflljpCibflfl llfl2L.: 
2. ubq _ ~tlwum_n_LI.' Of1LqbU ~nCilj(lbtn _tnhfuCinL".cWW~Wfi q.npbnCi

pwgCibpfl_ qbpwpmwmmLpJwfiCi wrifi1l[nq q.flmwmbfuG)l~wljwfi q.fl-

,, Sh'u AR F.alroDDIOB, Mex.ayuapo.D.llb1e 3X:OHOMHllCCKHC omo~ M., 2003, t2 75: 
31 Sb'u linLJli mbqnul, t2 201: · · 
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mbtflECibflJl L. tfmpafl l11nfuwCiw4nul: 
SbtufintnqflwlibflQ LfmtuwCiwlfl[nul bfi wnL.1.npwJflCi L. n1 wnL.1.npw

Jflfi bqwCiwltCibriml: 
Lm16 puwutnnt/ mbfuCintnq.flwCibpfl 1.fmtuwCiwltnLpJnL(jQ flpwltw

Ciwgl[nul t n1 w11L.1.npwJf1Ci tiwCiwll.fwphml: SbfuCinLnq.flwLtwCi WJUll.ffl
ufl 1.fmfuwfiwl(nLpjnLfi(! l(wmwpl[nul t hbmL.JWL aL.bpnl[. Q.flUlWUlbfu
Cifllfwlfw(j hf1WU1WJ1Wlf nu1Ci bfl, gnLgwhwCi 11buCi bpfl, q.f11.nwdnq nl[ Cibp fl 
L. umfiwl{wtiwn(ibpfl l(wqtlwlfbpll.fnLll, q.JnnCiwlfwCiCibpfl tlf12wqq.wJf1Ci 
hwlillfuqnuUibp, llwufiwq.b1.nCibpJ1 llJlq.pwgJlw, nLUwfinrtCibpfl 1.fmtuw
Ciwlfnul L. munLgmll WJL bplfpCibpnLtl, llti2wqq.wJf1Ci lfwqtlw4l:i111.11m
pJmfiCibpti q.np6nLCitmLpjnLfi, Ofl[! OL'1.'1.tlW6 t q.flmmpJWU m 1.nbtu
Cif1Ltw1f1 pfiwq.wl[wnnLll hWllWQ.n(lOWlfgnLpJWfi qW(lQ.WQllWfiQ L. WJLCi: 

bliq /111wumnt/ 1.nbtufinLnq.flwlfwfi tfmfuwCiwlfmpJnLfiubp[! 1.tw-
1.nwnl[nul bfi wnL.UlflWJflli tiwfiw1.11wphml. llbRbCiwCibpJl nL 1.nwppb[l 
wpqJnLCiwpbpw(lwCi w1.11pwfiRCibflf1 llw1.nw1.twpwpnul, 1.nbfuliflLtwlfwCi 
oqfinLpJwCi gnLgwpbflnLll, J1CictJ1CiJlpf1Ciq.wJ~fi ownwJmpJmCiCibp, llwu
Ciwq.bmfibpJl lJ.IWUlflWUUlmll L. l[bpw1.11wmpwumnul, lfwnwl[wptlwfi 
lllWJllwCiwq.pbp: 

SbfufinLnq.flwCibpfl llJ12wqqwJtiCi lfmfuwCigtlwCi hfnlCiwlfwCi ahf! Lf1-
ghCiqf1w£ibpf1 wnL.mnLpfi t, nnli flpwlfwfiwgl[nul t L'1QbfiqflwJf1 hwliw
awJCiwq.pbpfl hflllwfi l[pw: («lflgbCiqflw» pWll[! LWtnflCibpbCiflg pwpq.
tlwfiwpwp CizwCiwlfmtl t' np/J qnp6nqmpjnt6 l/UJtnUJfllitnt /}nl.JLUl

l[nl/}JOL6:) 
SbfuCinLnq.flwfibpfl 1.fmfuwCiwlfmpJwCi wnmllml Lflgbliqflw fi2w

CiwlfnLtl t npn2wlt'1 1.11w1tlwfiCibpnl[' LflgbCiqflwJfl opJblfmfl oq.mw
q.np6tlwfi pnLJLmtlnLpJnLfi39

: UnL.mpwJflfi hfltlRfl l[pw lfwmwpl[nrt 
mbfufinLnq.flwlibpfl 1.fmtuwfigtlwCi llb6 llwun ti11wlfwCiwgl[nLll t LllgbCi
qflnfi hwllwawJCiwq.pbpfl aL.mt, [!UUl npl't' LflgbCiqflwp[f mbfuGnLn
q.JlwJtJ ublflwl(wfiwmbp[!, LflgbfiqflwmflCi t 1.11pwllw11pnul pnLJLWUlpb
Lfl wnwplfwJtt· wpmnCiwq.rntwo mbfufinLnq.flwJfl oq.1.nwq.nriMwfi flpw
l[nLfiRn nrm2wltf1 ctwll[lbmm.[: 

Uf12wqq.wJ~fi 1.11riw~mf1LtwJnLtl ~flpwnl[mll bu LllgbuqflnCi hwllw
dwJ(jwq.pbpfl hb1.nL.JWL bpb9 dL.brin· 

w) pwgwnf14, 
p) hwuwpwlf, 

39 Sb'u GmJ(i 1.11bqnul, t2 205: 
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q) wllpnru~wltwli: 
Pwgwa/lf/ t/1!1/iliq/ltuJ/I alwliwopfl qbumnul l]lgliliqJlunnllli (q.lmpq) 

Ulpl{nul t Lflgb[jqf1wJf1 OJ!Jb~Ul(! oqmwqnpbttnt pwgwnflll '1f1WtlntfiJf 
hwllwclwJCiwq.pnul Ci2l{wo tqWJllwfifilipfl hwllwOO.Jli: LfJgb6qflwp[! 
(l[wliwnnl\) wpqbli !fl ~wpnq CillwliwmfHq l)lgb6qfaw61ip mpwllwq
pbt bppnpq. wlidwfig~ uw(twJli ltwpnq t ltfielilH.flnLJli oqmwqnflbbt 
Lftgbfiqj1w1ta opJbltmn ltwll 1tJgb[jqtJwlibp l(w1iwoli1 bppnpq wfiawfig"' 
UIWJllwfiwq.pnLd fi2l{wlJ ltlimhpflli !hwltwulqnL qbu.mbpnu1: Pwgw
nfllt if1gbCiqllwCibp[! wnwl{h1 hwtiwfu bli '4f1pwoqnul l.Jlgbfiqf1wlilipfl 
tl~2WqQ.WJl1Ci wnlatnpnul: 

=iwuwp111[/ Jftgb/iq)luiJ/l l{wliwn~fl flbumnw tJ1gbfiqflwpn tqwh
~wfinul t tflgbfiqf1wJff opJbl.im(! ftlisfim.pnLJfi OQ.U1wqnpbb1n1 l.t bp
pnpq wCi<lwlig Gllwfiwmfuq L~Q~liqjlwGbp tnpwdwllflbtnl ~pwt{nLfi
en: ~wuwpwll LflgbfiqJ'lwlilipf! hJnlliwlfwlinu1 mpwtlwq1utnu1 b(j LWJli 
uiqwmlwfi WLqflWfipfibpp wpmwqpnipJWli n1npumu1, nptnlirt l').dtlwp 
t flpw~wfiwgCibL W(lUJWIJ.f1WfiRf1 humw't4 hw2tlwonu1, RWlifl np 
Q.flWfig 11-1whwu2wp~fi WJfi.ewfi tlbo t. np LfigbliqJ1wfibpfl dlJ ewlifl 
qfinpl).fibptf 1flgh(jqflw1J1fibp~ wn~wJnLpJnlfil! llfll.dinLJli 2nLJ4WJnu1 111 
hwfiqligfi nul l{bp2f1Cifibppu 2whbpf1 pwfullwliD: 

Ullpnqpwf/111li Jftgbliq/luJJ/I l{wliwn~fl qbumnul IJ1gbfiqjlwpl! UfWJ
uwfiwqpfl q.npimqntpjwli dwllflbtnfl [!{ipwQRnlll wllpn11.2wt11bu 
qplll{nul t LflgbCiqflwJfl opJb{lm(! OQ.U1Wq.nf1Mitnt flpwl{nLfigpg: i!w
tiwnqnul bCi hflllfiwl.jwfinul tfm~p (!fi~bpntpJntfifibpfl Jtnqtlfig: Cl>wu
anwgp, wL1pn11.2wljw6 1flgb(jqflw fi2wliwtanu] t wpumfiwqpfl tlw
ISwo~: 

Swppbpnul bfi llfiefinLpntJli la Dl.flb~gnq IJlgbliqlawlibp: Unw2fllin 
bfipwqpnul t mbfu(jnln@wJJl 1fm)uwlignuf w6lawJu qpw fiJmpwlfwli 
ljpnqflg: bpljpnpryf ltwfunulwJflfi pfinLJP naJifl '1 anpwdwryu{nu1 t 
mbfulinLnqflw~wfi uwpewqnpnulCihplJ, flmphpqwu11[wlpilli awnwJnl
pJntfibpfl hbm: 

Sbtufintnqjlwubpfl llf12WqQWJf11i tfJnfuuligdwfi_ ltldipflg lifi. 
1) · WflUlDfiWqpwjflli hwllw&ujliutqpbp. - d'1pwqqwjfl6 w.-1..tnpw

Jflfi q.npbwpe t. bpp wpmnfiwq.pf1 ulilflw11W6wmbpl! q)l2nu'ft ualifu
fintn@w.JJl oq.inwq.npo&lwfi flpwl[m.fiRI! wpmnliwqpp q.finpl)flfi. 

2) lftgbfiqfmCi hwiiwclwJCiwqpbp. - 11)1~wqqwJflfi wnWJ1pwJf1Ci q.np
owpp t, bpp finpWJ1WJlnLpJWfi ubtflwltwCiwmbpfl pOLJLWtnpnul t dJnlU 
Lfnqt'iflCi npn2wltfl dwtlwCiw~whwmqw6nul oqinwq.np0b1 uutJwL 
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rnbtuGnLnq.flwG, 
3) !J>pw(j!WJqflliq[!. - q.nJnLpJntG mGbG ~nwG!wJqflCiq.fl pwqtlwpf1L[ 

uwMwGnulUbp: UJG Lf wf1bLfl t GbplfwjwgGbL npu.ibu rnbtuGnLnq.f1w
lf wG lfintuwugllwG ol.i, tun2nri Li uwCip pflqubufl flCirnbq.pllwG alt, tun-
2nri ~flf1llwJf1 Lt Gpw lfln.Qp qn1160Glf bpn2 tlfl2l.t 40

: UJL lf bfllll wuwo· 
f1riwl[wrnbrio pmJL t lllWLflu oq.mwq.n116bL flll wuwwG.QwGf12D U.JWJ
llwunl[, np oq.rnwq.nponrm WJ'l wul[wG mwLt ll.lblll.Q t f1pwgGf1 llflwJG 
mlf.JwL ~f111llwJf1 W(llllW'l[1WGE[:! lf wll llltUWL mbtuGnLnq.f1WJnt.f. wp
mwri.r4.w6 Wlllf1Wu.Qub110· 'lf1W riMwg umwCiwLn4. tlwm ~f1(1UWJf1 
mbtuufllfwlfwu, wnl.ttnpwJf1G, q.nqwqriwJf1G, tun11h11ri.wrnLf.wlfwG Lt WJL 
mf1lllf1 w2wLmmpJmG: Swppbnmll bG ~nwG!wJqf1Gq.f1 hbmuJWL 111b
uwlfGbn1:f 

UpU1Wl]f1W[/w/J: UJU ri.blll.QnLll f1nwl[wmbrio WJL abnGwrilfmpjWU t 
4_w6wnnul n11nzwlf fl WU1[1WU.QWGflzn4_ npnzwlf fl WUl(lWU.Qfl wn
lllW'lnnLpJWCi hwllw[1 wuhpwctb2m 111btuGnLnq.f1wu Lt hnu.'i.Qo: UJG 
mbf1.f1 mGf1 hflllGwlfwGnul ni wLlf nhnLWJflG tuutiwubnti wpmw'lnm
pJwG nLnnrnmll: Onf1Gwlf' «~nlf,.Q» Lt «Uwwqw» 0Ciltb11mpJmGGb11f1 
llfl2l.t lfCi.QL[w6 lllWJliwGwq.flnlJ: 

UU1f1W/Jpw;f1/J: Oqrnwq.nponrrn tun2n11 nGlf b(lntpjmGflg' f111wl[w
lllf1rm2f1g, q.Gnul t hwuwtqwmwutuwG WU1f1Wu,gwuf12f1 wlllnwG,eGbpfl 
L[w6wn.Qf1 Lt UU1wuw11LtuwG flnw4.mCi.Qo: 11-mu ~pwCi!WJqf1uq.f1 onf1-
Gwlf t «bqpnunpn[1U» IJCiltbpmpJnLCi[!, nplJ qpwfl.4.nul t BMW ub,eb
CiwCib[1f1 tlw6wn,enl[ Lt Ulllwuwnltllwop: 

Qnf7GWf1Wf7." UJU llbU.J.Qnlll LflgbGqflwG oCiriq.f1lf nul r Wf1lllW1l[1W
lI1UlilbUwlfwCi q.n[161JGpwgf1 pnLn[1 lfmqbp[f uLtuw6 hmtl_ef1 Lt lllbtu
GnLnq.f1wJfl otm.Q pbnmupg lltiG!l.t ltwqllwltb11ll1wltwG w2tuwrnwugGb
rif1 hwztlwnllwCi m L[W[1UWU ol.tb110: !b11wG2f1qw urnwgnfl.IJ llb6 W[1-
'lJnLCi.Q Ltw11nf1. t utnwCiwL, ,ewGfl n11 llbn,e t pbrmul Ltwnw4.wniwlfwG 
lfinnll Lt mbtuGf1LtwlfwG q.ptnbLfl.QGbp: tiuLt ti11wtlwtnf111n2 hwuwp q.np-
6wn9f1 WJU lit.to 2whwtlbU1 t . .QWUf1 nn hGwnwtlnn t 11wnGmll ijln911 
6wtuubnml tlbnwhulfbL UllUWL bplfpfl zmltwG: 

4) /'lid/1li/1p/1liq!J tnbtuGnLnqf1wGbnf1 llf12wqq.w1f1G lfmtuwGgllwG 
f1G9GmpmJG au t, nnG f1pbGf1g GbplfwJwgGmll t q.np6m.GbmpJWU rnb
uwltCibpfl hwllwtumllp: UJCi mri.ri.tlw6 t uiwppbp Gwtuwq6bpf1 flpw
LfwCiwgllwG hbUl Ltwu.itlw6 CHiflllflnLUUbflp OllllllflllWLWQUWGIJ Lt owtu-

"° Sl:i'u H.n. 4>DiHHcKHA, Ozij. wztlJ., t2 377: 
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ubnn 4ntSwuulwun: tiuctnunnfluqn Ull:ituunLnqtiw4wu L. qpU1wUlbtu
uJ14w4wu ll2w4nulGbpp oqUlwqnnMwu OWOWJnLf>JnL(j t41

: 

ti(ictpuflntiuqwJJlu ownwJmpJmu(ibpn pwctw(il{mtl ·bCi · bp4m hptl
uw4wu tullpfl' 

• ownWJnLf>JnLCiCibp' 4wuil{w6 nplat UlbtuCinLnqtJw4wCi q.np6[}Ci
pwgp UWtuWUJWUlpWUUltlWU hbun.'ip2uwtuwq6WjpU 1 uwtuw
q.OWJpU, hbU1Ciwtuwq.6wJtJG, 

• 6wnWJnLf>JnLUCibp, npnug fiUJWU1W4G t WpUlWr].flW4wG qnp6-
nfipwgp . LJlPlf wuiwhnl{mtln L. WJlUlWr].pWfiEJl ppwgtlwG 
4wqllw4briuimlln: 

tiGctflGtipflCiqwJnG ownwJmpJmGGbpG tiriw4wCiwgl{mtl bG puctbub
pwfunnhnri.wllll{w4wG ~ppllwfibnti. wriri.Jmuwpbpw4wG L. 2fluwpw
pwpw4w(j [}u4bflnLf>JnLCiCibpp 4nrttlflg: rlbpfictpfipnpuq.Wjpu 4wqtlw
lfbpUJnLf>JnLUUbp[! wnL.U1pwwpLI1W'lflW4wCi 4wnwl{wptlwG, lI1Citnb
uw4wG opJb4UlGbnn l{bpw4wnmguwG, ri.pwGg tlpgmCiw4mpJwfi L. !J>n
CiwGuw4wu 4wJmGmpJWU pwpllpwgtlwG pGctbGbpwtunphpri.wtnL1.w-
4wG 6wnwJmpJmG t: 

SbtuGnLnqpwGbpfl tlfl2wqq.wJpG Lflntuwugmlln Guiwutnmll t ~Jlp
uwubpp tlpgmGw4ntf>JWG pwpdpwgtlwG[} wqqWJpfi L. hwtlw2tuwp
hwJJ1Ci 2m4wGbpn1;.tl: LpgbCiqpnG wnulllmnn hwuwnLl.mll t Ulbtuun
LnqpwGbpp up2wqq.wJpfi LflntuwGguwG hptlOw4wCi dL.[!: LpgbGqpw
Gbpn LtwtSwnqmu . bG LtJgbGqpnG hwuwllwJGwq.nbnn hpUJ?fl 4,pw, 
npnGg 4,wtSwn9[! pmJL t LnWLPU wpwqwgGbL (mp 2m4wGbpp JnLflW
gnuln L. tlwuwup tflntuhwlllmgbL ubtflw4wG 6wfuubnn. npnG9 4w
tnwp4.bL bG hblllwqntnmpJmCiGbpp L. llzw4mtlGbpfl htulwG l{pw: 

Lpgb(iqpnG wn~mnn dubpG bG' 
1. U{1um/Jwq.f1WJ/1/J fftgli/Jqftw/J Lflwulllwpnu1p t, npp ri.bUIEnLtl 

wpll1nGwqpp ubtflw4wGwUlbf1£! qGnnri.nfi t Lflntuwugmtl wpllln-
Gwqppg oq.uiLl.bLm flpw4,mG9c:f wnwCig Gnm-hwmp: 

2. flJ Wf1UlflUWQ.f1WJ/1U Jftgli/Jqftw/J Lflwumwpnu1p t, npml LflgbG
qpWUl[! unm-hwmpg oquilf bLnL Jlnwl[mCi9 t UUlWGnul' wnwGg hWJU1-
Gwqnp6mpJWU wptnnuwq.pp:_ · 

3. fll pwgwn/11/ fftgliuqftwu Lflwuuiwpnu1p t, npp r].bUJj;mul Lflgbu
qpwp[! l[wtSwnnul t wptniluwq.ppg oq.uil[bLm n11wtlntOJ?1:f uiwhuiw
CibLm.t tnt!JWL tnwpw6J?nul WJL LtJgbGqflwU1GbpflG l{wtSwnbLnL flpw-

~ 1 'LmJG tnbqnul, t2 379: 
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tlmG.eo: 
4. Pwgwnfllt 1flgliuqflwu lflwulllwpmru~ t, nrifl qbumnul Lf1gbG

qf1wU1[! uUlwunul t W(lU1nGwqritlw6 U1bttJGnLnqf1wJf19 oqU1tlbLm llb
Ow2GnrihwJf1G flriwtlmGJ?, f1ulf Lf1gbGqpWf11! qrilttlnul t U1tlJWL U1W
riwo,emll L.' W['IU1nuwqritlw6 U1bttJCinLnqf1wG, L.' Gnm-hwmu WJL Lf1-
gbuqpwU10bripG 4_w6wnbLm tiriwtlmG.eflg: 

5. Lpfllf fflgliOqflwu lflwulllwpmqp t. nriti qbu.mmll Lf1gb0qf1wl.Il[! 
nrin2wltp ctwllwuwltwhwtn4_w6mll utnwunul t mt.1.JwL wrimnuwqrifl 
4wll Onm-hwmf1 oqlllwqnriMwO llbCiw20nrihwJf1G tiriwtlmCi.e L. Ciw
tuwlllbumll t GwL. WJ'l umJu ctwllwuwlfwhwml[womll Lf1gbGqpwrif1 
W(1U1nuwqritig hriwctwrimll: 

LflgbGqflwGbrifl l[w6wn1m bGpw11rinul t 11pwGg 11f1llwg tldwrimll
Gbpfl uUlwgmll: LflgbGqpnG l[6wrt[! lflntuwhwlllmgmll t LflgbGqtiw
riflG Lt'igbGqtiwmp Ltnqllflg hwllwliwJGwqpfl wnwriLtwJti oqmwqnrio
llwu 11titlwg42

: 

LflgbGqflnG tltiwrinulubriu bu. 
• flnJWfpfl. - Lf1gbGqflwrif1 2whmJpf1g U1Wf1pbriwpwri LfWU1Wf1tlnrt 

tlwuhwGmtlCibflCi bu hwllwc3wJGwqrif1 ltf1riwnllwG ctwtlwGwlfwhwm
tlw6nur Ltwtul[wo umwgl{nq 2whmJpf1 !Wlflpg: rlnJWLPtiG hf1tlGwLtw
Cimll Lf10mll t :Pf1.eul[w6 (wtlriwqpl[wo) 'l(1nLJJ?Ubpf1 c3L.ntl L. Ltwqllmll t 
2whmjpf1 6wl[wLfl 3-5%-[!: 

• "1Jwm2wf w1flu l/lfwp. - LtwJmu :Pf1.eutlw6 q.mllwri t. nrin uwh
tlwul[mtl t lflnpc3wqbmGbpf1 qCiwhwllltlwtlp Ulbf'uGnLnqflwCibrtti oq
U1Wqnf16llwu qptlwg: '-ltiwptlwu WJU c3L.[! Ltflriwntlmtl t uwri.ewtln
pmtlubpp hwtlwLflra tlwmwLtwriwrimtlCibpti ctwtlwGwlf, bflp mbtuGnLn
qflwubrifl wpctb.en tlU1Gnu1 t uwri.ewl[npmllGbpfl wpctbJ?fl tlb2: 

• llwuuw[/gmp1mu 2whnLJpflli. -Lf1gbGqf1wrin oqmtiu LflgbGqf1w
mp umwgwo 2whmJpf1 n11n2wLtf1 tlwup Lflntuwugmll· untlnf1wpwp 
30%-fl !Wlflntl. bpb Lt'igbuqflwu pwgwnf1Lt t, L. 10%-fl iwlflntl. bpb 
Lflgbuqpwu n! pwgwnfllt t: 

• llwuuw[/gmp1mu ul:n/lw[/wumpJWUIJ. - Lf1gbGqflwU1f1 Ltnrttlflg 
c3bnuwriLtmpJwG pwctGbUlmlubpp tlfl Llwufl LtlntuwGgmtl LflgbGqflw11f1 
oqUlflG' U1p4_w6 LflgbuqflwJfl oqmwqnpOtlwG qfltlwg: UnwtlbL punrin2 
t 4.U4-bf1f1G, n11nCi.e c3qU1mtl bG tlbriwhulfbL llribug lllbfuGnLnqflwG 
Ltf1riw11nri 0U1wpb11Ltrnw :Ptinuwubritiu: 

42 Sb'u A.n. K, pees, OzLl. w2tu., t2 351. 
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5. 3.5. Sb/uDninq/1wObfl/1 t/m/um0gl1w0 l1/1pUfbtnw[/mO b. 
UfbUIW[/WO l/WflQWl/nflnLUIJ 

UJlU1Wl'}11WltwCi, llbnCiw11Ltwlllf1JlWltwCi, w11lllw9f1Ci UlCiUlbuwLtwCi 
q.np6nLCibmpJmCiCi wCihCiw11 t hw2nl'1.nLPJWllp f111wLtwCiwgCib( wnwCig 
tlU1wlf.n11 ublflwLtwCimpJwCi lLIW2UllllWCimpJwG Lt oq.Ulwq.npbllwG 
tuG11f111Gbpf1 LnLMwCi: UJI'} lLIWUllSwnnlf. UUlbl'J.61.f.bL bCi llf1 2wng UlW-
11w6w2112wCiwjf1G Lt hwllw2tuwnhwJf1G 1.twqllwl.tb11ll1mpJmCiCibn. 
nnnu9 Ltwnq.wlf.nnmtl bCi lllllwt.l.np q.n116mCibmpJWG Wl'll'}JnLCigCibflf1 
lLIW2llllJ.lwfimpJmGo, f111w1.twuwgunLtl Cinpwq.mJCi UlbtuGnLnq.f1wGbnf1 
t.l.bflwphpJWL Lnbl'\bltwLmtmpJwfi hw4_wgmllCi nL LnWflWOnttl[!, w2wl.t
gmtl lllhtuCinLnqf1wCihpf1 lflntuwGgllwu q.nn6oGpwgf1 t.qwnqbgllwGo: 

Umwllnfl ublflwLtwCimpJwCi hwllw2tuwphWJ~Ci 1.twqllw~bflU1nL
pJnLCi[! (UU14) UUlbrt64.hL t 1970 p.' 1967 p. UumLthnLllnul 4Ggl[w6 
tll.11wl[np ublflwLtwCimpJwCi hwllw2tuwnhwJf1Ci Ltwqllwltbp1.4mpJWCi 
UU1bl'1.6llwCi tlwuJ1Ci LtnGl[bGgf1wJf1 f1pwLtwCiwgllwCi W(ll'}JmCigmtl: UJG 
UUl+fl llwuCiwq.f1Lnwgl[w6 LtwnmJg t, Cimnwl[wmn· dCil.t: UU14-Ci 
u4qpCiw4,npl[bL t <I>wnf1qJwCi Ltnu4,bGgflwJJ1 []fil'}mumllmt (1883 p.) l.t 
Q.11WltwGnLpjWCi m WJlt.l.bulllf1 UU1brtowq.npompjnLCiCibnf1 1.4W2ll11.4W
(jnLpjWU PbnCif1 LtnCit.l.bCigf1wJnLl (1886 p.): 

UU14-Ci f1nwLtwCiwgCinul t hbLnltJWL qn11ownmJpfibp[!. 
• w2w1.tgnul t qwpq.wgnq bpl.tpCibflnlll tlrnwl[np UUlbrt6wq.np6w

LtwCi q.nn6mCibmpJmCiGbnf1, rnbtuGnLnq.f1wGbpf1 t.lintuwGwLtmpJwG 
1.4wnqbgliwuo· Ltwllllf.w6 wn111mGwpbpw1.twG ublflwLtwGmpJwfi hbLn, 
np[! GUjwtnwLt mGf1 wnwq.wgCibt tnGU1buwLtwG, ungf1wLwltwCi Lt li2w
LtmpwJf1G qwpq.wgmllr:f hw2l[f1 wnCibtnt.l llJmu hwuUlwLnmpJmGCib
pf1 l.t ·llwr11lf1CiCibpf1 f1nwlf.wumpJmGCibp[!, npnCig llU1Cinul bu UU4-J1 
Ltwqllf1 llb2; 

• w2w1.tgmll t Gnn llf12wqq.wJf1G UIWJllwCiwq.pbpf1 LtGJ?llWG[!, wq
q.wJf1G opbCiu1111mpJmCiCibpf1 tlf1wuGwLtwGwgllwCi[!, f1nwt.l.wLtwG Lt 
ll1htuGf1LtwLtwCi w2wlfgmpJWCi gnLgwpbrillwCio qwnq.wgnri b11Lt11Cib
flf1Ci: 

UU14-f1 wfil'}Wll Ltwnnrt bCi Lf1CihL <I>wpf1qjWU Lt PbnUJWU llf1mpJWU 
· wG11wt'iCibp[!, f1Ci!U1bu Ciwh UU4-f1 Ii Cipw llwuCiwq.f1U1wgw6 Ltwqllw

ltb11U1mPJWCi gwGLtwgw6 wG11wll: 11:.G I.tu wCiqwllwLtgnul t UU14-f1Ci: 
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5. 3. 6. =iWJWUtnW0/7 =iwOpwUJbtnntpjWli tlwuOw[/gmpjntO[J 
tnb/uOnt nqf7w0bp/7 hwt1w2Juwphw1f10 lnL l/WJ/70 

1992 p. hmul[wpp(j 4wqllwl[npl[bL t ,WJWUU1WUfl ,WUf1WUlbU1m
pjWG wpU1nGwqpwJflG l[w111mpJmGcf ,WJWf1U1nGwqflpn (Gbp4w
Jnulu· UU1wt.lnp ublflw4wGmpJWG qnp6w4WLnLpJmCi), npG wGllti2w
uibu abnGwumtu br1.wll wprumuwpbpw4wu ublflw4wGmpJwG op
Jb4U1Gbpp UIW2l11UIWGmpJmUG wutwhnlln11. wqqwJflG opbGul').pw4wG 
l').W2U1f1 oL.wtlnpuwG w2tuWU1WUpUbpflG: 2002 p. UWf1U1PCi ,, 4wnw
l[wpmpJWCi «,WJWUU1WGp 1WUflWUlbU1mpjWG Wfll').JnLGwpbpmpJWU 
L. wnL.U1pfl GwtuwpwpmpJwG hwow4wpqp pwpblflntumuGbpfl L. llfl 
2wpp a.qbU1w4wG llwpllpGGbpfl tlbpw4wqllw4bf1U1llwG llwuflG» pfll[ 
197 npn2uwop ,WJWUU1WGp ,WUf1WUlbU1nLpJWU 4wnwtlwpmpjwGG 
wn[!Gpbp wpumGwqpwJflCi l[wp1mpJmGG m hb11.tiGw4wJf1G flpw
LlntGpGbpfl wqq.wJtiG qnp6w4WLnLPJnLU[! llflwgwG Lt qbpw4wqllw
l[np4_bgf1G ,, Wfll').JmGwpbpmpJWCi L. wnL.U1pf1 GwtuwpwpmpJwG 
wnwGoGwgqw6 ut.rlnpwpwctwGtlwG 4wpqwqp?Sw4 mCibgnq UU1wl[np 
ublflw4wGmpJWU q.np6w4WLnLPJWG: 4.bp2fluflu hpllGw4wu fuGl'J.flP
Gbpo hWJlllbptJ [!Ul').ntGmoG m pGGwp4m1.Ui bCi, UU opJb4U1Cibpp 
q.pwGgnul[!, llp2wqq.wJtaG hwtlwq.np6w4gmpJwG tirw4wGwgmll[!, 
q.bpwU1bu1mpJwG w2tuwlllwGpGbpfl hwtlw4wpqmll1J Lt Gnri U1btuCin
tnqpwGbpfl Cibf11').11ntll1J: «UnumCiwqnbpfl llwupG» ,, Gnp onbGpn4_ 
(2004) 4wpq.wqnp4_mll t q.Jnu.nbpti. oq.U1w4wp uwripbpfl, WPl'J.JnLGw
pbpw4wu Gtlm2Gbpp uU1b11.MwG, tinwl[w4wG utw2uiutwGtlwCi Lt oq.
lllwqnpMwG hblll 4wutt.lw6 q.mrnwJflCi L. wGaCiw4wG n! qmmwJflG 
hwpwpbnmpJmGubpo: UmJG opbCi.eflu hwllwLqwlllwutuwCi' 11 tllllw
tlnn ubljlw4wumpJwG q.nn6w4WLnLPJnLGCi QGl').mGnul t UU opJb4U1-
Gbpf1 hWJlllbJl, wGg4wgGmll LflnpowpGGmpJmu, U11.ULPU t wnU1nGw
qpbp, flriw4wGwgGnul wrllilnuwq.pbJlp utWhutwfimpJnLU[J L. WJL q.np
omGtmLpjmG: 

2004 p. 1w1wutnwGf11wGnwutb1J1mp1muo llflwgwll tlbg uf12wq
qwJ'1G UIWJOWGwq.pbpfl' UpumGwq.pwjpG q.np6[]Gpwgp UUjWII1W4nt.l 
tlp4Jlnopq.wuflqllGbpp wqwGl').Wl').ptlwG uti2wqq.wJf1Ci 6wGw1tlwG llw
upG Pmriwutb2U1f1 1.J.tWJllwGwq.pflu, uzwuubpfl q.pwgllwG hwllwp 
WUlflWGpGbpp m ownwJmpJmGGbpfl llf12wqq.w1f1G l').wuw4wpq.llwCi 
LflggwJti hwtlwow1Ciwq.pflu, Uf12wqq.w1f1Ci wpt.rlnOwq.pwJflu r}Wuw-
4wpq.llwCi llwuflO UU1pwupmpcuwu hwtlwOwJGwq.pflG, uzwGGbnfl 
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lllWlllltbnwJflCi uiwnnbnfl llf12wqq.wJnCi 11wuwLtwnq.nul[! hfll1Ciw1111n11 
'-1.flbCiliwJfl hwllwllw1Gwq.nbnnu, Umwtlnri ubtflwLtwCinLpJWU hwtlw2-
tuwnhwJf1Ci 4wqllw4bfllll"LPJWU hbqf1Gw4WJflG flnwtlmG.efl lllWJllW
CiwqnflG L. Ulllwtlnn ubtflwLtwGmpJwCi hwtlw2tuwnhw1f1G 4wqllw
ltbJ1L1.1nLpJwG 4wlllwJ1mllGbnfl m hG!JnLGwqnbnfl lllWJllwGwqpnCi: =t=t 
llmwtlnn ubtflw4wCinLpJwCi q.nn6wlfwLnLPJnLCi[! uipwllw11pnLtl t 3 uifl
lllfl wnumCiwq.nbn. q.JnLmfl wplllnCiwqnp' 20 4wtl 10 lllwnn. wp11Jm
Gwpbnw4wG Citlm2fl wnuinGwq.np' 15 UlWJlfl, oq.mwLtwp tlnl'}bLfl W(l
LnnCiwqflp' 10 lllW(lfl ctwlllfbuiGbnntl: ~Ciw1w6 pwqllwpfltl hwllwllwJ
Ciwq.pbpflCi m LtnGqbGgflwGbpflCi, llLnwtlnp ublflwlfwGmpJwG ll.IW2Ul
ll1WfimpJwG hflllECi t SPf"l'TJU-tf Uuiwl[np ubtflwlfwGmpJwG flnw
tlmCiECibnfl WDUUlJlWJflG WUlllb4mCibpfl LlbpwpbPJWL hwtlwllw1Ciwqfl
J1[!, npCi [!Cil'}nLCitlbL t Unl.tuipfl hwtlw2fuwphwJf1Ci lfwqtlwlfbfllllnLPJWCi 
2P2WGw4Cibpnul u nutfl tlb2 t llUlbL 1995 p. hnLCiqwpfl 1-flg: 1w
tlwdwjGwq.flJ1[! lfwpq.wijnpmtl t flpwijmGECibpfl LWJG w2wG, hbqfl
GwltWJflCi f111wtlnLGf!CibJ1, WlllJlWGJ!WJtaCi CizwGGbfl, w2tuwphwq.11wLtwG 
wCiijwCinulGbn. WJllllWf)JlWltwG GtlnL2Cibp, WJ11.llnCiwqnbp, flGmbqnwL 
WllJnLUWlfGbpfl uibtuCinLnqflwGbp, wnulllJlWJflCi q.wquiGfl.eGbn: 

SbfuCinLnq.flwGbpfl tlf12wqq.wJf1Ci tflntuwGgtlwG · l.llblllw4wG Ltwn
q.wtlnrulwG wGhnwctb2mnLpJnLGIJ lllWJtlwGwLtnnlfw6 t tlfl 2wn.e q.np-
6nGGbnnlf, npnCigflg wnwl[bL LtwpL.nnCibnG bG' 

• Sbfulin1 nqf1wqwli wnwpwmwf1nLfJJnL UIJ U/WhU/WUl:iJ m dqmm
UIJ: Unw2wU1WJ1 bplf J1Cibp[! UlbfuCinLnq.flwUlWfl WlllflWGf!Cibflfl wp
UlWf)flnLPJWCi q.6mt tlJnLulibnfl Ci4wmtlwtlp nLCibCi hwnwpbnwLtwG 
wnwlfbLnLPJnLGGbn: UwlfwjCi bnltnCibfl[! UU1flL1.1LlW6 bG hultWJWltWCi 
6wtuubn LtwlllwnbL 11rawGg lllWhlllwGtlwCi hwtlwn: bl[ WJCi briltnCibp[!, 
nnnG.e !bG dq.lllnul mbtuCinLnq.flwlfwu wnw2wlllwpnLpJwG, 4wpn11 bCi 
nu111wLtfl Lt11LtGorif1Gw4bL Ltwtl dbn.e pbflbL lllWUlJlWULnfl mbfuCinLn
qflw: 

• Uqqw1f1u wulftnwliqmpjWU WU/Whnt/nLU[]." "lbmw4w0 L[bpw
hu4nqnLpjnLG[! hfll1Ciw4wlinul nuir1.Llw6 t nwqllwLtwli u bpl.twltfl Cizw
Gw4nLpJwG mbfulintnq.flwGbnfl' p2Gwtlw4wG .ewl'l.w.ew4wGmpJnLCi 
L[wpm1 bnltnlibp !PWtflwGgbLmli: 

• U/1pwqqw1/1li hwt1wdw1uwqf1bf1/1 U/WJtiwlilibflfJ." Pwqllw4nqtl 
hwtlwllw1Ciwq.nbnfl flpwlf wliwgtlwli lilllWLnwLtnLl wG11wtl-b114riGbp[! 
utbmwlfwG L[bpwhu4nqnLpJmCi bG flpw4wliwgGnul WJG'

1 
lllbfuCinLn

q.flwCibpfl L[w6wn.efl Cilfwuitlwllp, npnliE Ltwnnl'l. bG oq.mwq.npol[bL 
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.eflllpw4wG, pw4uibpflntnq.pw4wu L. hpppnw1flu qbu.Qbpfl uuibf16llwu 
hwllwp43

: 

SbfuGntnq.flwGbf1fl CibpllmMwG L. wnuiwhwGllwu nuv1.w4fl 1..4b
uiw4wu 4wnq.wl{npmll[] f111w4wGwgl{mll t w11uiwhwullwCi l{b11w
hu4nrintpJwCi llw11llflGGb11fl 4nrillflg' llw_euwJflG llbpn11ub11nl{: Sbtu
Gntnq.pwubpfl lflntuwCigllwG wCimqqw4f1 4wpq.wl{npnLll[] bf14pCibpfl 
llb6 llwunul flnw4wCiwgl{mll t wpuinuwq.pbpfl L. wnL.uipwJflG G2wG
Cibpfl 111l:iuiw4wCi q.pwugllwu hwllw4wpq.p oti2ngnl{: Opn2 flOIJ.l.Qb
rmul WJU 4wll WJU uibfuuntnq.tiwuiwp w1..4pWCi.Q[] wpuiwhwGbtm hw
llwp 1..4whwG2l{mll t l(wnwl[wpmpJwG hwuiml( pmJLuit.lmpJmfi: Cu-
11mun11 bpl(f1Gbpu wnwt.lbt hw6wtu uibtuGntnq.tiwubpti ubpllm6mll1J 
l(wpq.wl{npmll bu llflwJG orinGwl(wumpJwG L. ti11wtlwlfwriq.ti 111wh-
111wCitlwG wGh11wctb2uimpJmCiflg btGbtmf wpq.btbtnt.l llflwJG hwuw-
11wl(mp1wG hwllwp l{uiwCiq.wt.lnp uibfuCintnq.flwCibrin Cibpllm6mtlo: 
3mriw_ewCiLJmp hn4tin ilq.uimll t wnw2w11nllwLtwCi uibtuCmtnq.tiwGb
l'llJ 1..4wh1..4wCibt wqq.wJflfi UlCiuibumpJwCi uwhllwCiCibpmll' 11nwfig wn
uiwhwCillwCi WflQ.bl.QObpfl m uwhllwGwlflwl(mtlObpti on2ngm{: . 

1w1wuuiwCimll 2ml(w1wl(wCi hwpwpbpmpJmCiCibpn qwpq.wgmlln 
Liwtut.lw6 t uiOuibuwl(wCi 2112wCiwnmpJwCi llb2 tluiwqnp ublflwl(w
GmpJwCi, llwuCiwqnpw1..4bu' WflflJnLCiwpbpwljwCi ublflwLtwCimpJwCi 
opJbl(U1Cibpf1 Cibpq.pwlf.tlwG wtStig: dwtlwGwl(wl(tig IJ.IWJllwGCibpmtl 
Gnpwq.mJCi U1btuCintnq.flwJfl Jmnwgmlln pmJL LjU1w tm6bt Wfll.llWfl
flnLPJWCi U1btuOf14w-uibtuCintnq.nwl(wG hfltl.Qbpfl GnpwgtlwO L. qwGq.
l{w6wJflG q.np6wqpl(mpJwG hwqpwhwptlwG tuG11tinCibpn: UJU ntn11-
uip qw11q.wgllwCi hwtlwp 2whwq.pq.pn bG GwL. llti2wqq.wJf1G ~pOwCi
uwl(wCi l(wnnL19Gbnn. llwuGwl{npw111bu 1P-Ci 1..4wuipwuui t llf12ngGbri 
U1J1WOWl'lflbL 1WJWUIJ1WCimtl l.llb'l.bl(wuiqwl(wG Ulbtufintnq.pwfibpfl 
(SS) qwpq.wgllwG hwtlwp: 1WJWULnwfip U1CiU1bumpJWfi qwpq.wg
tlwCi Q.ttuwl{nri Gwtuw111w1tlwGfibppg tlbljlJ ctwtlwfiwl(wl(pg uibfuCin
tnq.flwGbpfl hbG_eti l{pw l{bpWf11.l1WflflWL(wG n112 hwtlwtflflfl hbuiL.n-
11wl(wG w1111flwl(wCiwgmtlCi t: J2fl! pb 2wui uiL.wl(wCi hbnwfil(wpmtl, 
wm.UGg WJ'l fuG11pfl tmMwG, lfln_ep l.l1WJ1WO.Q, uwl(wl{ pfiwl(wG 
111wzw11Gbp m tGbpq.wl(flriCibri mCibgn11 bpl(pfl hwtlwp qwpqwgtlwCi 
CitlwG uiwriptnw4n WJLl]LIU1f1WU.Q !nLCifl, pwCiqfl wnwCig w1111flwl(wCi 
uibtuCintnq.flwGbpp wCihCiwp 4tf1Gf1 11fltlwOwt U1Wf1WOW2fl2WCiWJfl0 

43 Stfu H.4>. qe&O'l'apeo, MttponaR 3KOHOMHKa: yl.feBHHK. M., 2007, t2 97: 
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mctbri llngw4gmpJWUIJ u pCiw41ntpJwCi hwllw11 wru1fl RWl'lWRw4w
CimpJwG dbnE pbnmllubntiu hwtlwhmG1 4bGuwllw4wnriw4 WL4Whn
LlbL: 4wnwl[wnmpJwG q.nn6mGbmpJwG 611wq.11ntll q.fltnWUlW(l u 
pwndn UlbfuGntnq.flwubnti t.1.11w hllllCil[w6 nLnr11.no uwhtlwCit.l.bL t nn
L4bu uwtu1JUU1(1bLfl q.bnw4wJnLpJnLCi44

: 

£!wCiti nn UlbfuCintnq.tiwGbnti 6wq.nulG nL 'll"WGg UlW1lW6"w4wG 
1]Ciflwpdw4ntll[! wqq.wJpli uwhtlwliubn !P tiwuw1ntll, WJ'l UIWUltiw
rml[ tL wqq.w1tiG oCi4brmtpJmGGb11ti hwllwn wnwl[bL pwpbGt11WUU1 
4Lf1Cin tiG1J1bq.pt.l.bL wnw2wU1wp llbnwqq.w1tiG oG4bnmp1mCiGbntiG: 

ubn4w UIWJllWCiCibpnLll n11n2w4ti GwtuWfl11JWLCib11 4wCi UlUUlbum
PJWCi pwnd11 UlbfuCinLnqf1w4wCi hw1J1tlw60 llbnw4wGq.CibLm u llti-
2wqq.w1tiG 2m4w libnpw4'1wGgbLm hwllwp: 4wpbLfl t hllllGllbL WJG 
4'1WUU1fl llflW, nJl =\=\-Ci flbnuu UlGopflCinul t pwnii11w4wnq q.ti111whb-
111wqmnw4wG Gb11mctn u dwllwCiw4w4tig 111btufinLnq.f1wGbp[! JnL
nwgCibtm 4wpnrtnLpjnLCiCibpti: ,WU14WU1bU hbnwCi4Wl1WJl1Ci 4wpnq 
bCi LlllibL twqb11w1f1G, tlf1411n- u nwqpntLb41J111nGwJpG, 4bGuwpwGw-
4wG 111btuCinLnq.flwlib1l[!, nnnCig bCipw4wnnLjgGbp[! ,WJWUtnwCinul 
u1J1brt6L1.w6 bu: =\=\-ntll pwnari tnbfuCinLnq.tiw4wCi wn1J1wru1mp1mGGb-
11ti llb2 hbnwCi4w11w1tiG t lll14rmtLb4tn11nCiwJflG utubllwCibpp wn
mwrinnLpJwCi qwpq.wgnulo, nru.nbri nnn2w4ti Gb11ri11nulGbpp wp
flJnLfiEmll hCiwpwllnn t llntn WL4WQ.Wjntll r}OlllU Q.WL tlti2wqq.w1tiG 
2nL4wCibn: 

Pwllw4wGpCi LnLJ12 GwfuWflJlJWLfibn 4wfi tnbrtb4WU1llw4wG tnbtu
GnLnq.tiwGb11ti qw11q.wgllwG hwtlw11: ,WJWumwGmll Gbp4wJnLllu 
q.n116nri tnbrtb4w111t.1.w4wCi 1J1btuCinLnq.pwGbnflG wnCi1llnri oCi4bnm
pJntGGbflll 6wnw1mpJntGGb11li oGqq.p4nttl bG WJfl pCiwq.wLtwno Gbp-
4w1wgfinri 2nL4WJfl q.pbptr pnLnri hwU1l[w6Cibp[! (hwllw4wnq.1w1f1Ci 
gwGgbnti 6pwq11w1f1G wuiwhnlltlwCi tlti2ngCib11ti utnbrt6mtl, hwtlw-
4w11q.1wJtiG 4wnntgllw691l 6pwq.pwl[npmll u WJLCi): 

l"Ci1l.4bu G2mll t w4wribllf14nu 4L. hJn2wpb4JwCi[!, q.ptnnLpJnLCilJ 
q.plllwmbtuGf14w4wG wnw20Gpwgti 4wriunnwq.nLJCi 2w11ctti1 mctfi t, 
npfi wnmwrinw4wCi ntnflUllJ WU1Whnl[nul t 1J1btuCintnq.tiw4wG Cin
pwq.ntJCi tl2w4ntllCibnnll45

: 

44 Sb'u «Sbri.bljwml{wljwCi uibfuCinLnqttwCibp[( =tw1wumwlinul qbpwljw iSJnup>, pf'nl 2, 
2002, t2 3: 
45 Sb'u B.E. Xo.iataBelUIH, "OswCC'IBO H 3KOHOMHXa", NS-6, E.; 2004, t2 51: 
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=iw1wumwfirilt6 ~ap wqfufin1'Aqf1tu.GbpJ1 Qtnpmp .q wpg.wg.LlwCi 
oflflfiwli t lll;;ebfiw4w~wli qnp°'flfi9w.g~ :w..r1rymJiwp~pwq1.11ti fip
qw16fl la 6pw~1fl!i l}wnwlluqnlwti r.WUW~imn ~2wljtlwri m ~p
·q.ptlwLi ~u)bp mblufim.qwpq» "l>:J:?~'lj~ tl:J;Jmnbq ll2wl;fl[w6 <'Stija.J
lin1nQflwl1wfi f6.™!twgpmli (.IiliJulfiil~) f]dhJ:il.npnCijJ» uu:lbqMwfi .ornn
qpml 6wlwnnbutlmCi t 93 llPJ.fmu lll!JL :JJfUWRn Ul:ipflpnul, rmfl ;ti.r1w
·q.npotlwdp utlim'.e t .tij:llfWlt ml:ifUfiOJ!n'ftmi.qW(j nuljnL]!WUlnp, .npl!j ]l.p 
pntfi lufi@Jl[Jbppg qwm ,flp~wfiwgCibtm t ~~wqpbfl.~ .nLUnLgllwfi 11. 
pmphpqwmqwllwfi m muppli,p~jp(j '6wnwjntpjntCiribp~ qnp6w
nntjpfibpt5~ 

2000 pqwijwfifJ{j SS wpryndiwpbpnt~Jmli(] 1~ l{w12w4_wpn~pJWfi 
llnqtljlg hWJUlW.JlWJll{bg ·mCiinbuntpJWfi .qwpq.wgllw(j q.bpw4w 6Jm
qbp)1g 1llilm. L. w2wl19n~)nt:G gm.gwpb11tlbg SS q.ifuwllnp nwqalw
qwpn1pJw£i d2w1.tOw5n, npn atmuwpyqbg 2001 p. lflbm11Ltw11tiff w2-
)uunnwfipCil:ipnul libpq.pwl{l:i1ntl hwCipw~bmntpjwli 111bmw4wCi. llwu
fiwl[np h hWUWpW~W~w(j n1np1.J1Cibf'l11 (jbp~WJWQnLQl't!(jbppCi, Ufl2Wq
quJJ~U ~wqilwqbfltqnLpJntfiCibppff 'fibpwnJWL ~wllw2fuwphwJfl(j pwCi
t.m h UlIL U~2.wqqwJpCi qwpq.wgllw(j q.np6'w4WLnLPJOLCi[!: n.wqllw
l[wpw~wfi apwq.flpn qbp2fiwljwG m1:iuJ2fl t pbptlbt 2001 p. llwJpuflCi Lt 
~GpwgeJl lib2 t finLJCi pl{w4wfijl hm1flupg: 2001 pl[w4wCip(j 11 4w
nwt{wpntpJwti npnzllwllp hwmnwim.{bg Ciwl.t .,~ mbrt.l:i4wlilt.lw4wG 
(pfi-l>nptlwgfmCi) wbfuCintnq.~wfibflp WflllJntCiwpbrma.pJwCi qwpqwg
alwfi hwjbgwl.lwpQ.L!: 

ntnf1U1.fl (!UltbfJnlf:lJOLCifibpn q.nponul bfi UIJU~tt. ttlrinU4W4wCi lt 
nmuwqwfi ~Wllff1UJwt1ihp)l fi~pq.pwqllwil,p (hwllw~wmwufl.lwCiw

pwp 70%~ 15%., 15%)47
: s~s ntn.JlumLil :q.nponq albl{ llwuCiwq.bUlp 

hw2ttml dfl~flu mwpb~w1i wpmwl}pnqw~wfim,pJnLCi[! wpmbri~fl(jb(lp 
Qfi\4lipnl.j}JOJ.Cifib~ Uwjp 3tmfiwp\fnL~JntCiCib_pnLil 1.Jwqalnul t 100 000, 
~u~ npn2 r!EltbpntpJru.fifibpntil· 1-60 .ooo UlifL ·qntw.11: llJu qnulwnfl 
urn.a 20 000 Utfu tJBl.Wflfi l 1 iltn~Jtii ruinull 1hwQpwUifblnn~pJIUCinur ~2-
fuwmwqwpli'bp:~. tmglnu1w~wfi qt5w;pnt1lfitmfl '.L. WJl OWf\JUbflp UlbU
_Rfiq: SS wprymliw.p'l111mpJwfi ,E!Ol)hw{iliUJJ tlt.l~flb4w(j . b~wllnunn 

46 Stfu ~ L ~flnw~nuJwD, ,wtlwztuwphwJflfi lllutntumpJWfi[! =l=i flfiU1bq.11llwCi nu1~
(jbp(!, bp., 2007, t£ 96: 
47 U.:I. ~fl'lWfiJwCi, ILU. Qfl~cµ111JW[;, =i=i uib11.b1.twc.ni.tw1.twG-hwl'\nf1'1Wltgw1.twCi Lnbfu
Cintnq.~wfibpfl qwri~wgikuu hfl6uwtuu11tiriub11£! wpl'}fl lfmqnu}. bf1., 2004, t2 531: 
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llwqllnul t 5011Lfi Ulfu llfllWPl 61[wqwqnlJfil! 20% tnwpbltw£i wtimt48
: 

SS wplJJndiwpbpm.pJwli qwpqwgnul(! lfwpnq t bowlt'1 qbp tuw
riwt =cw1wumwfifl m6mbuwltwli qwpqwgllwli llbt. liwlti npU1bU wp
runtliwpbpn1.p1wli hb11wtiltwllm1'1li 6jnu1. bpflpnpri nrnqbu w£ihpw
dlqm wpmw'l(1wlpu6 wpqfu.ufpuli hb£ip WJL 6Jnu1bpfa qwpqwgtlw(j 
hwdwp, l.t bppnprj nptqliu lilipwltUJonLgt[wbp libpl)flnullibpfl libp
qpwl[llwli hwdwp: 

UJUOfl =cw1wumw£inul qnp6nul bli tnbqbflwtnt[wflw~ mbtufin
tnqlnulilipntl qpwqt[nq wtlfidl p.uli 280 (!£iflbpnLpJnL£i£ibp, npnligflg 
2"lfl2 50-i! pnqwpltnul t OpwqpwJ'1£i WlJIWhm[llwfi llblwJliflql'ilibp 
znllpuJfl hwllwp: U1u 1!6ilf;pntpjndilibpflg 1~1! wpmbpltplibpfl (!fi~b
pm.pJnLlifiliplJ llwu6w6Jn1Jll;p l;fi.. npnlip w111whnt[l{wo bli flpwgllwli 
znLl1w£ilipnl(: =fWJl(WlaWb l!filtlipnt.pJRLlilibpfl lllJ iiWU(!, pwgfl 
c)pwqpwl[npdwli wzfuunnwfielibpllg, qpwql{ntl'i t liwla hwllwltwpq.
!WJltfi UWflRWt[npnullibpfB U1D,!ntl(w6wo9m[, flli!Ulbu fiwla fllimbplib
IDWJflli lpu111fl mpwdwlJ(Qlunll! .. WJIJOf1'1liwll WJL OWDWJRLPJRLfilibpfl 
llwtnnLgllwdp: 

U(&uwb 1998 pt[wltwfillg· l!WI wliltwfu qflmnpqfibpJl nLUnumw
ullpntpJnLlilibpfl nL qfiwhwmnuilihpfl" =cw1wutnwfi(! qq.wlJI libpnLd 
ntlill qwpqwglibtnL flp libplpJlllPJntli(! w2tuw11h'1 mbqbltwtnltwltwli 
mlilufint nql!_wfibplJ wprunlliuq!liflntpJntlint.f9: 

=c=t-nui SS le. WJL liJnll(fipfl dfl2L (lnmqbpwglJwri hwllbdwmwpwp 
dbb 1wlltlipm( liltriwol[nul t dltwJli :J>Jlliwliuwlawli la pwri[lwJflli 
ntnf1U1libpntd: <mJRtpJntli nlfilili pwqllwpfnl hwJlawlawli l!lillbpnL
pJnLlifibp,. npn(jp l!liqqpllt{w6 lifi WJU qnpOnll1, uwlawJCi WDW2WlDW(l(! 

=tw1l1wltwli bpwqpbplJ (!lifal;pmpj111.fiCi t: Uw llbp znLltwJnLll qnponri 
wow2ft6 nlilabpnlpJnLlili t. npli Ull(WUwplanul t woldnpwJflli pwlillbpfl 
dbb llwulJli (16 pwlilt). flli!Ulfiu liwl.t pwqllwpfltl wn l!lil.f~prupJnLfi

lilipflli,, npnfigflg lifi' Updfifiplim. tiphwlill ltnliJwllfl nL qwpb211'1 qnp-
6wpw61ili~I!, Coca-Cola-fi,. 91.uliqliqntplJ la UqwpwlllJ U11'J.liclwlinLf1p
qbliwJflli qnp6wpw£ifibpl! la WJlti: l!lilabpnLpJntli(! hfllllil{bL t 1987 p., 
mwpblpli l)ffWl1W2fl"°liUDHllpJDWI! lawqllnul t llnm 300.000 UUl.J 
IJllLWfl, 99%-nl{ w21uwmnui t l'ibpRflli 2ntltw1nul: UJumbq w2tuwumul 
lili pwptlp npwliwt[npnul ntfibgnq 45 6pwqpwl[npnqfibp: Pwlil.fwJflli 

• Sl;'u lillLJfi mtam: 
49

· '1.L ltfillwlpaJW(i. 6ztl. uqfu.. l! W: 
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hwtlw~Wll<lfl utqwuwpllnul lifi liwh hlimL.jw1 ~fi~lipnLJJJRliifil:ip.1:f 

L-Soft. Link, FV&G Ii. tuwpflufu-"lpn: 
'llw2mnliwljwfi mtlJwL fibpnq SS .jJ!fiwqwtlwnnu1 WJUOf1 1=1-nt:ll 

qpwqqw6 li(i pwpclpnpwll wl[bl.P ewli 2.500 opwqpwttnpnqtilip: 
~wg)l WJIJ.. =iw1wumw(jnu1 ltwli hwt1wljwpq.fwJf1li 0-pwQ.Jlwtl,nrnlwfi 
L.u 15.000-20.000 llwuliwqhmlibp, 1'PDfi.R 5-6 wllpu tlliflWUfWtn
pwumt{hL nt qbumnul l1w11n11 bfi df1pwqq.wJ~li IWlflwfi)lzfibpflli hw
tlwtqwmwufuwlinq O(IWq.pbp lllWlnpWULnlit: 

1wJwumwfinul SS qwpq.wgllwli qnpbf!upwgn fupwfinul lifi fiwli 
ll~2wqqwJ~Ci ~wqdwqlipll.lm.pJnt(i(ibpii nL omwpbpltPJW dwuGwqnp 
.1J)lpllwCibp11: Opl1'iw~. wl11ipfl~wfi Jun2np .Leda Systems Ufil.JbpnL
PJWli hwJwumwli1wli tlwufiwliJntrrn t116.wufl t.qlnnw'4wfi tiwpmwpw
q.~mwtiwfi hwllwLuwpwfinul pwgb1 t flfl 'J!WqwJ)lCi llflpqlitqwrnnw
llbCimwJflCi wllp~nCi[!, npmbrt 1.11wmpwumqwo mb11.bl(wmt{wlfwfi lL 
0(1WQ.f1Wt.lnrnlwfi pCiwqwt{wnp bf'fltnWUW(lf). OWUfiWqbl.llfibpfl ltw2-
fuw111b(j lintjCi nfiLJbpntpjwli u1.11npwpwdwfinulfibpnul: 

Sfi111bunLpJWU linpwq.mJCi tlnflbtCibp)1 q.bpwLf2tm tlwunul lizt.lnLll t, 
np bpllflfl m(jmbuwqwCi wlS)1 Li qwpq.wgllwli llwphnpwq.ntJ(j q.pwijw
LtwliG bfi l')W(li'>bL 3 T-fibfllf Techndlogy (mbfulintnq.flw), Tal~nt (mw
qwliq) Lt Tolerance (hwCirµupctn11.wL1wCinLpJnt(j): 

Ul:ip bflllf1)1 q.tJmntpJWfi Li pwp()p mbtuGntnq.)lwfibp)l qwpq.wgllwG 
flwpl.tnpwq.nLJfi q.pwt.lwL1wG11 llmwijnp libpnuffi t: Q)lLnwllwG hWJII1-
Ciwq.nplJm.pJntfifibpCi nL Gnpwpwpwllwfi wnw2wpl1Cibp[! qwp6ht bG 
bf1LIJ1)1 U1Ci111buwL1wfi qwpq.wgllwfi 2w11ctfl! nut h WL11Whnijnul bfi lipw 
)1lilllbQ.11nttl[! hwllw2tuw11hw1)1fi mlimbunLpJwfi11: 
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1 .. ll Uwp(f nu~[jr FJ._ =tw[Dlli(lluwli. CJ. 1.twq,wpjUJli .. =IWJWUUlwfin 
l11)2wqqw1fl6' mfiurllutu-~61 hwpwpfipmpJ1nffl;p" hwllwlpup
qnul~ q:un$9~3'., l?i(Jl.,2112., I! 1611: 

2. t:ll.L "flpwLtnujlUfi~ =twlfm2fuwftflurJfrfi mfiUll:runtp1w6~ =H ft£i
ll1t:iqplfwfi nU[flfibpf!; CiJtm:p 3', hp •. 20W, tf 85: 

J. E.«D. As.z.OKJDIHB,. ~)l}We· :JKOHO~ OTHO~ 

m. 9~ M . .,. 2004.,. CTl7· 2001 
4L ft.II .. I'ypoe~. MHpoBaJE 3KOllOMHKa,. FJI. 9~ M., 2007,. C'IJ'· 177. 
5.. A.H. II11.l{OK11Moa~ ~wmre JKoHoMeqecime MHOlllellH.,. 

rn. 4,. M., 2003"~ er.@. 75~ 
fu A.~ Kilpee•, M~,llBWF 3KOHOMHICal, lf.17 FJL 11, ~ 1999, 

C'Lp~341f. 

7. H.B •. MaJnm&aT Milpo.BaJf 3K0HOMHKa,,. pa:i;nen 4,. rn_ 1, M~ 20057 

CTIJ• f86. 
a_ B.If. «DUlllRCKllii, ~omm1e: 3KOHOMriecime ormom~ 

D'JI• 10~ crp~ 359~. 

9~. Ket~. °lfefiO'llapeB~ MilJ10Bmi13KOHOMHKa, Jl'J]'_ 8.4, M.,, 200fl, cip. 'Tl. 

216 



Q L n~ tu VI 

ur~u~quaru urdn~rauaru 1UrUPbrn~raantuubr 

6.1. UpctmpwJ~(j hw11wpbf1nLpJm(jCibp~ tmpJnL(j[! 
L. 'lbl1[! ll~2wqq.wJ~(j Ln(jtnbuw~w(j hwpwpbpmpJm(j(jbp~ 

hwllw~wpq.mll 

bp4pGbpf1 tlf12li 111G111buw4wG hwpwpbpmpJmGGbpf1 qwpqwgm-
0[!, Wfll11WflflW4wG, qf1mwmbflJ(jf1l{w4wG hwtlwqnp6w4gmpJw(j tun
pwgnLtl[! 6(imtl b(i 'lf1W(jg UU1WUWJ14UW(i tlf1wu(iw4w(j tlf12ngf1 aliw
qnptlw(j w(ihpwctb2lllmpJmG, f1(j!(j tL. flfl hbp~f1G, hwGqbgGmtl t 
bp4pGbpf1 uf12li wpctmpwJf1G hw11wpbpmpJntGGb11f1G: U11ctmpwJf1G 
hwpwpbpmpJm(iGbp[! wnwGaf1(j bp4p(ibpf1 IJl(jmbuwqwpnri. 4wqtlw
l{bf1l4nLPJnL(i(ibpf1 tlf12li q6wpwhw2Llw114wJf1G qn116wn(impJm(i(ib11f1 
f1pwl{wGwguw(j WrlU!nLPJWtlp aliwqnpqw6 hwpwpbpmpjmGGbp b(i, 
npnOg l{wnqwqnpmtlCi f1pw4wGwgqmu t wpctmpwJf1Ci hwtlw4wpqf1 
aliwqnptlw(j 6w(iWL4WPhnq: 

Uti2wqqwJf1G lllCilllbuwl{wCi hwpwpbpmpJmGCibpp wnwLlbL 2w11-
ctmGw4 alibpf1g tlbl{o tlf12wqqw1f1G wpctmpwJf1G hwpwpbpmpJmG
GbpG bCi, npnCig 6wqbL bCi hwtlw2tuwphwJf1G mGUlbuw4wG pwq
tlwpGmJp l{wU1bf1f1 UUIWUwpl{tlw(i UL4Wl1lwl{nq lfinri.G oqlllwqnp6bLm 
ctwtlwGwl{: Uf12wqqwJtiG wpctmpwJf1(j hwpwpbpntpJm(iGbp[! hwuw
pw4w4wCi hwpwpbpntpJntGGbpf1 hwtlw4wpq bG, npnGe aliwtlnnLlhL 
bG hwtlw2tuwphwJf1G 2ml{w1mtl wpLnwpctmJpfl qnp6mGbmpJwG 
2unphf1Ll: UpctmpwJf1G hwpwpbpmpJmGGbpf1 wnwGaf1u lllWJ1flbfl 
hwu11bu bG b4hL 'lbnl.tu wulllf14 w2tuwphmtl· tlmphw4(ibpf1 Li flflW
tlwlfintumpJwG alinq: 

Uf12wqqw1f1G wpctmpwJf1G hwpwpbpmpJmGGbpp qwpqwgmtlo 
L4WJtlwCiwtlnpqw6 t Wf1LnWflrmri.w4wG mctbpf1 qwpqwgtlwtlp, hw
tlw2tuwphw1f1G 2m4wJf1 umbri.Mwtlp, w2tuwlllwGef1 tlf12wqqw1f1G 
pwctwGtlwG tunpwgtlwtlp, lllUUlbuwl{wu 4wl4bl1f1 tlf12wqqwJGwg
tlwtlp Lt WJLG: 

UpctmpwJf1G hwpwpbpmpJmGGbpf1 hbUl 4wll1Llw6 htumwtuG11'111-

217 



[jl::ipfl pwgwhwJLnllwG hwllwp tutiuLn Ltw11unru.[mli bG wpdnLJP (wnLn
wnctmJp), flG!utbU GwL. wpdnlpWjflG hwllwlfwpq, wpctmpwjpCi 2m-
4wGbJ1 L. wpdmpwJflCi .ewriw.ewLtwGmpJmG hwuLtwgmpJnLCiCibpfl m 
ru1wGg lflntuw11wpa 4wutfl LnCiLnbuwqfltnwlfwCi pm.[WCiflWlfmpjWG 
hwllw4nritlwCitt pwgwhWJLnnuln: 

Uti2wqqw1tiG wpdmpwJnfi hwpwpbpmpJmGGbp[! lln2un1111wt.ln11-
t.lnul bG lip2wqq.w1f1Ci LnfiLnbuw4wG hwpwpb11mpJnLuGb11nl.[, npnu.e 
qbpwpbpnul bCi wptnw11rniLpJWCi, pwztuliwCi, lflntuwuwlfllwG, uutwn
liwG qn1161JCipwgCibpflCi~ llti2wqqwJnCi tlw4wn11wLtmli: UrictmpwJttG 
hwpwpbpnLpJnLGCibpfl Lt tlbnwritnw11pmp1wG tltt2u, lflwuumnbG, wn-
4w t mrinri L. hw4w11w11a Ltwl4: UpctmpwJpCi hwpwpbpmp1muub11n 
hwowp opJb4Lntill htto.en hwuwpw4wLtwG t.lbflWflLnWflf"lnLpJwu qn116-
nupwgu t. npG wnw2wgunul t WutflWUJ2Ub(lp, 6wnWJnLPJOLGGbpp, 
4WUIPlllWLP tlfl2wqqwjpG 2wpd: ~UWJW6 tlp2wqqw1tiu l{b(lW(l
UlWflflnLPJWfi hwtlbllwUl wrictmpwJnG hwpwpbnmpJmGGbnn bplt11n11-
11w1flG bu, Ll.b112tifiGbpu pwl.[wlfwGpG wCiLtwtu bCi u mGbG hw4w11w11a 
wq11bgnLpJnLG: Uti2wqq.w1tiG wpctmpwJflG hwpwpbpmpJmGGbp[! lib6 
wq11bgmpJmfi mGbG l{bpwp1.11w11pmp1wG qnp6[!GpwgGbpp lf.pw, 
hw1.114wutbu UlULnbuw4wCi flGrnbqptlwCi funpwgtlwCi u q.LnPWLWgtlwG 
ll.JWJUWGGb11mtl: 

6.2. UqqwJ~O u hwllwztuwphwJ~Ci wnctmpWJ~fi 
hwllw~wnqbp[!. rinwfig tnwnnbf1[! 

UpctmpwJnG hwllw4wpq[! 4wribLfl t uwhllwfibL npll.lbu wpdmpw
!J>fluwCiuw4wCi hWf1WpbpnLpjnLUCibpp lfwqllw4bf1utllWfi OU, np(j Wll
riwqpl.[w6 t wqqwJnfi 011bGu1111mp1wlip u llfl2utbrnw4wCi hwllwllwJ
Ciwqpbpnl.[: '.Uifl2PCiflu flbutBnul wp11bG q.np6 mCibG.e hwliwztuwphw
JflG wrictmpwJflG hwllw4wriqn hbrn: 

UpdmpwJflG hwllwlfwpq[! 4wflbLfl t Cibp4wJwgCibt U1CiUlbuw4wG u 
Ltwqi.lwlfbputwflriwt.lwLtwCi rnbuwCi4JmCiflg: SCirnbuwlfwCi rnbuwCilum
Ciflg UJ.rictmpwJflCi hwllw4wpq[! w11ctmpwmG1.11buwLtwG hwpwpbpm
pJmGCibpfl w·upnq2mpJnLCi t, np[! auwl{npl[bL t U1GU1buwlfwG Ltwll.lbfltl 
llfl2wqqw1GwgllwG WJl'lJnLfi,enul: ~wqtlw4hrill4wfl11w1.t.w4wCi U1b
uwuLt1mupg wpctmpwJpCi hwllw4wpq[! wpdmpwJflCi hwpwpbpm
pJnLUCibrifl 4wqtlw~l1J1U1UWCi UIWlllOWflpwt.lw~wG Ou t, npCi WO(lW-
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q.pl[w6 t wqq.wJfl[j opb[juru1mpjwllp' llf12wqq.wJfl[j flpwl[mG.Qf1 Gn11-
tlbpf1G hWUWll.IWUlWUtuwCi: 

UpdmpwJf1G hwliw4wpq.G f1p qwpq.wgtlwG []Gpwggmu dL.wl[npbL 
t hbmL.JWL llwlfwpri.wlf(jb111f wqq.w1f1G, ll1W(lw6w2p2wGwJf1Ci, hw
tlw2tuwphwJf1G: 

l/qq.WJ/10 Wf1dnLfJWJ/1u hwdw/jwf1q: 'T}wlJ1tlw4wGnpbu u4qpnul 
dltwl[npl[bL t wqq.w1f1G w11dmpwJf1G hwtlwlfwpq.[]: UJG lfwqllmll t 
lllLUWL ll.lblllmpJwG 1111wllwlfwu hwuwlfwpq.f1 pwrt4wgmgf1! uwuo 
(!GWJWO hwubllwlllwpwp f1G.eGmJ1nLJU t L. f1.nLJ1U t Q.WLf1U wqq.w1f1G 
mGmbumpJwG uwhtlwGGbpf1g), npf1 zri2wuwlf [jbpnul oq.lllwq.np6tlmll 
bG wpctmpwJf1G ll.IWZWflGbp[], u f1pwlfwGwgtlmll t tlf12wqq.wJf1G l[6w
pwJf1G w2wuwrmLpjnLG[]: Uqq.w1f1Ci wpdmpwjf1G hwtlwlfwpq.f1 UlWp
flbpCi bCi' 

• wqq.w1f1G wpdmpwJflG llflwlfnp[], 
• wqq.wJflG wnctm1pf1 Lfmtuwpctb.ef1 nbctflll[!, 
• wqq.w1f1G wpctmJpfl q.GnrtmGwlfmpJwG ll.IWJ1f1tnbLnl] (hwt.lw

uwpwppwl[mpJmG[!), 
• wqq.wJf1G wpdmJpfl lflntuwplfbLf1ntpjwG ll.IWJUWGGbp[! (wu

Lnf16w[j1J), 
• wpdmpwJfl[j 2m4wJf1 u nu4m 2mlfw1f1 lfwpq.wl[n11uwu nb

df11.rn b n o , 
• bplwf1 llf12wqq.wJflG hwzl[wplf Gbpf1 lf wpq.wtlnnmu[], 
• llf12wqq.w1f1G w11ctmpw1f1G f111wgtlbLtmLpJWU wqq.w1tiu 4wn

q.w4,n11mtl[], 
• uf12wqq.w1tiG L[wplfwjpG zn2wGwnmpjWG uti2ngGbpf1 OQ.UlW

q.np61lwG wqq.w1f1G lfwpq.wl{npnul[!, 
• wqq.wJflG WJG 4wqtlwlf bnu.imp1mCiCibp[], npnu.e lfwpq.wtln

pnul bG mtlJwL bf14flfl wpdmpwJf1Ci hwpwpbflmpjndjubfl[!: 
Uqq.wJf1Ci wpctmpwJflCi hwtlw4wpq.[! wtlpwq.ntlnul t wqq.w1f1u 

oribGu11rimp1wtlp' hw2t.lf1 wnGbtnt.l Gwu uf12wqq.w1f1G f1pwtlmG.ef1 hw
OWL4WlllwutuwG Gnrulbp[!: U1u hwtlw4wpq.p wnwOl!Owhwlll4mpJmG
ubp1] utWJtlwCiwtlnr11.lw6 bCi LntlJWL bp4flf1 ungflwt-LnGLnbuw4wG qwp
q.wgw6mpJWG tlw4wn11w4ntl, GbpmGrnbuw4wG Ltwu.ibpf1 pum1pntl u 
WJLU: 

Uqq.wJflG wpctmpwJflCi hwtlwltwpq.[] hbmwu.iCil'}mtl t wpctmpwJflCi 
ll.lw2wpCibrio hwtlw.ewq.nbLm u 4wnwtlwribtm. bn4nfl wnlttnpw-
1J1CitnbuwLtwG Ltwutbpl] uti2Gnpri.wL1.n11btm, WJL bpltpGbpfl hbm t.l6w-
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11whw2l[wn4wJj1(j q.np6wnlimpjm(j(jbp nriw4wGwgGbtm G1J.1Wll1W4-
[jb11: 

Swf1w<lw2f1pwliw1/1li Wf1dmpw1/1li hwtlwl/WflQ/J wnwMnG lllw-
11w6w2p2wGn bp4plibpn tlfl21.t tlfl21J.1blllw4wG hwtlwllwJGwq.pbpn 
hj1tlwG l[nw j111w4wGwgl[nri wpctmpwJj'lG hwnwpbrimpJmGCibnG bu, 
npnGE 4wpq.wl[npl[nul Lt 4wnwl[wpl[nul bG tlj121J.1binw4wG hwtlw
UIWlllwutuwG 4wqtlw4bplJ.lnLpJm0Cibpj1 4nTJ.tlj1g: Sw11woww2wGw
JflG wpctmpwJpG hwtlw4wpq.j1 11wuw4wG oppCiw4 t bl[J1nlllw4wG 
wpdmpwJj'lG hwtlw4wpq.[!: 

=/wtlw2fuwf1hWJ/1li Wf1dmpw1/1li hwtlwl/WflQ/1 4n1l[w6 t 4wpq.w
l[nribtm tlj12wqq.wJnCi wpctmpwJj'lG hwpwpbpmpJmGGbpj1 hwtlw4wri
Q.(!, np[! hj1tllil[nLll t tlwuGw4j1g bp4pCibpj1 wqq.wJj'lG wpctntpWJpG hw
tlw4wpq.bpj1 l[pw L. lJ.IWJtlwGwl[npl[w6 t hwtlw2tuwphwJj1Ci 2m4wJj1 
j1pwl[j16w4nl[, qwpq.wgtlwG lltunmtlGbpnl[: UJU hwtlw4wpq.f1 lllWl1-
flbpG bu' 

• tlf12wqq.wJj1G wn~mpwJj1G tlj12ngGbp[! (tlj12wqq.wJj1G utW
hmutnwJpG tlf12ngGb11[!' nu4j1G, SDR-[!, btlnnG, UUU 11ntWJ1[], 
j1bGo. ~mGlll[! Lt o)hLu wqwtn lflntuwn4btl1 wpctmJpGbno). 

• wpctmJpGbpj1 lflnfuwpctbEGbpj1 nbctj1tlGbpj1 4wpq.wl[npmtl[!, 
• tlj12wqq.w1j1G hw2l[wp4Gbpf1 hf1tlGw4wG l!L.bpfl · tlj1wuGw4w

Gwgmtl[]J 
• wpctmJpGbpj1 lflnfuw11w11d lflnfuwp4btj1mpJWG UIWJtlwGGbp[!, 
• wpctmpwjj1G uwhtlwGwlflw4nulGbpj1 pwqtlw4nTJ.tl 4wpq.w-

4.npnLtl[!, 
• tlj12wqq.wjj1G wpctmpwJpG j1pwgtlbLj1ntpJWG pwqtlw4nritl 

4wpq.wl[npnul[], 
• tlj12wqq.wJj1Ci l{w114wJj1G 2112wGwnmp1wG tlj12ngGbpj1 oq.lllw

q.n11MwG 4wGnGO.hnfl tlf1wuGw4wGwgnul[!, 
• hwtlw2tuwphwJnu· wpctmpwJj'lG Lt nu4nL 2m4wGbpj1 4wn

q.wl{nntlwG nbctj1tlGbno. 
• hwllw2tuw11hwJj1G wpctmpwJj'lG hw11wpb11mp1mGCib111J 4wri

q.wl{npnri tlj12wqq.wjj1G 4wqtlw4bf1L11nLPJnLCiGb111J: 
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6.3. =twllw2tuw11hwJ~O w11ctmpwJ~O hwl1w4wriq.~ 
tLlnuntg~wo 

~wuw2tuwphwJpCi wpctmpwJpCi hwllwLtwp'q.p oL.wLtnpnulo wp
rumuwpbpwltwCi hb11.w2112uwfi L. hwllw2tuw11hw1f1Ci UlCiUlbuwLtwCi 
hwllwltwpq.fl aL.wl{npuwCi Wlll'lJnLUE t: UJCi f111 qwpq.wgtlwCi []Cipwg
EnLU wCigbL t bpbf? lflmt: 

nu4b UU1WCiflWPU1 (1879-1934): UJU lflmLflCi pfin11n2 tp nuluw 
l'lflWllfibpfl wqwlll hwlflmU(! L. r].pwCig 2ri2wCiwnmpJmCi[], CiwL. p11.pw
JlflWllCibpf1 wqwlll lflnfuwpLtnul[! nultb anqwbnCibpnl{ m nuLtb11pwu
ubpnLt: fclnLJLWUlpL!nu'i tp nultm WqWUl Ulbll.W2Wf1U(]: l.Jbpf?p(j 11flW
UW2!12WUWilnLpjnLCiCi WUJwhnL!btm hwtlwp wGhpwdb21J1 lflnri.fl 12w
uwlm npn2Ltnul tp nultm utw2wpCibpp hpowCi l{pw: Oultm q.pG[] 
~pf?uLtw6 (wupwq.pLtw6) tp L. Ltwnnri. tn UlWUlwGl{bL + -1 lflnltnu UJW
flf1Ulblllf1 (hwLtwuwpwppwLtmpJwCi) 2112wCiwltCibpnul: <DwuUlnpbCi, 
2112WCiwnmpjWG tlb2 q.UlGL!nrt 'lflWtlO WUjWhnL!t.{w6 tp nultnL!, nLUUlfl 
4_6wpw1tiG hw2t.lblt2fln1J Ltwpq.wl{npqnul tp flCif?Gwpbpwpwp: 

UJ'l hwtlwltwnq.'1 wnwLtbLnLPJnLCiubp[! lflnri.fl 2112wCiwnmp1wCi Ltw
JmCiwgowG fl11wLtfl6wltG tp, q.uw6fl pwgwnmu(], flu4 pbpmpJmG
Cib!l[f U1LLJWL bf14f1f1 1J1Ci1J1bump1wu tufluUl LtwtuLtw6mpJnLU[! hwtlw2-
f"uwphw1flG'1g, flG!UJbu OwL. CibnEtiG 1J1Ci1J1trnwLtwO f?Wl'J.Wf?Wltwum
PJWCi wqwlll [!CiUlJlnLPJWCi pwgwltwJnLpJmGo: =lwl.lwltwpq.p G2Ltw6 
pumpwq.n'1!Cibp[] hwOq.bgGnul bCi hbUluJWL'1Ci' hCiwpwLtnn !t"' w11111nf? 
l..4wh1.1.1wCibLnLt 'lJlW 'lJlwLtwu Ltnri.ubp[], L!bpwgCibL pwgwuwLtwun: U1u 
hwpgfl U{WUlWUfuWU[! Lfrnpabg U1WL nultb-'lL.flqwjflG w11ctmpWJPU 
hwllwltwpq.[!: 

nuLtb-ql.Lf1qwJf10 (ppbumO-tlnLr)UJWG) hwllwltwpq (1944-1971 pp.): 
Upctmpwjflu WJU hwliwltwpq.fl flbl.Llf?nLU (UUlWQbL t WJU wumCi[], 
nnnLthbUlL. hwllw2fuwphw1'1G lflnri.'1 fl.bJl tp Ltwuiwpmtl nuLtmG hw
qwuwpbgL!w6 UUlJ r].OLWJ11J) L.u l.LIWhUJWGL!bg CibpgpG UlUUlbuwLtwG 
f?Wrtwewl.JwGmpJwG 4wtuLtw6ntpJntCi[! L[6wpwJtiO hw2Ltbltzn'1 ppw
lltitSw4pg: 

U1u hwllwltwpq.fl hfltlf?mtl Gm1G1.1.1bu oOLtw6 tn nu4f1G: Utiwlt w11-
ctmJp[!, npG mri.11.wLtflnpbCi mCibp nuLtm LL1Wf1mCiw4mp1mCi, UUlJ 11n
LWf1Ci tp: UjntU w11ctm1pGbp[] Gwtu' hwtlbtlwllll[mu tflCi f'lOLWf1f1 hbUl, 
Wl..4W Gnp l'lf1W tl'12ngni.t· nul.Jm: UUu-'1 11wzCiw1'1Ci utwhmulllwJflG 
hwtlwltwpq.[! llJmt.t l.LlblllmpJmOCibp~ ltbGlllpnGwLtwG pwG~bl1'19 

221 



q.(jnul 4wll rn1w(jg tlwtSwrmLll tn nu4fl' wllnwq.ru.[wo (!l>f19u4_w6) 
q.[jm.[ (35$ = 1 m(jgflw nu4M: 

UnctmpwJfl(j Lfmtuw11ctb9n 4wnbLfl tn 4wJm(jwg(jbL' oq.Lnwq.nnob
LnLl nu4fl 4wll UU=4-fl tlwn4bnn, fluti l.[tSwnwJfl(j hw2tlb42nn tlfltSw4o 
4wribLfl tri pwpbLwtlbL wqq.wJfl(j wnctmJpfl tfmtuwnctb9fl lflmfmtum
pJw(j hw2l.[fl(j: 'lw hwllw4wnq.f1 ljwphnri wnwtlbLnLPJmGGbriflg llblj(j 
tp, pbphu wllb(jw4wphnn1J, nrin pwgwnqnul tri nu4b mnwGri.wnLnti 
hwllw4wnq.nul: Pribtnn(j-1.[mri.uJw(j hwuw4wpq.1J h(jwpwl.[nrimpJm(j 
tp UlWLflu UlbtnmpJWGIJ flG9GmnmJG lflnlflnfubLm wqq.wJflG wnctm
pwJflG lflntuwpctbi;m' UIWPfltnbtnfl 10%-fl 2p2w(jw4(jbpmll: bpb lflntu
wrictbs;m U1bLnR t lflmfmtutlbn 10%-flg wl.[bLfl, WUIW llflwJG UU=\-fl hw
llwawJGmpJwllp: 1970-w4wG pl.[w4wGGbpfl(j WJU hwllw4wpq.G wp
ri.bG flu4 4wGq.Gw6 tp lflLmqllwG bq11f1G: :bflRUtlW6 lflntuwnctbRGbnfl 
wn4wJmpJmCin UU=4-fl wGri.wll-bn4pGbpflg U1WhwG2nLll tn L.[wnbL 
llflwGllwG tnGtnbuwljwG h wpctmpwJflG RW'lWRW4wGmpJmG, flG!IJ 
ri.wnobL tn wGhGwp h wGflpw4wG: =4wllw4wriq.fl lflLmqllw(j bn4rmpri. 
hflll(jw4w(j UIWtntSwnG WJU tn, np UU=4-fl wuri.wl1-bp4pGbpnLll q.fiwtSfl 
U1bllU1b11n U1Wppb11 tpO: tnnnpri. UIWU1'6wnG WJG tn. nn nu4m hwllw2-
tuwphWJpfi. wnw2wri4n pwqwpi.µp !tri PpbtnnG-Llmri.u1wG hwllw4wri
qp qnp6wnmJpGbnfl flnw4wGwgllwfi hwuwn: 

=4wllw4wriqfl lflLnLqllwGo GU1wurnbg Gwh WJG, np WJll rnwpflGb
nflG q.CiwLntl tunnwGnLll tn UUU ri.nLWl1P Gljwtnllwllp wGtlutnwhm
PJnLUIJ, h WJG wriwq.npbG lflntuwGw4Lt,nLll tn nu4ntl: ~bnnhp2JWL hflll
GwtuGri.flpGbnn hwGqbgnpG nu4b-ri.LaflqwJJlfi hwllw4wnq.Jl lflntuwnflG
llwGn Gnp hwllw4wnqntl: 

Lnqwgnq WfldnLpWJflCi 1fmfuwpctb9Cib11fl hwllw4wpq. (Swllw1w
ljwG tlWLJnLUlWJflG hwllw4wpq., 1971 p.): unp hwllwljw11q.fl ahwtlnn
llwG hbrn llbljtnbq flpwl.[w4wfi tnbuwG4Jr'lLGflg ri.wri.wnbgtlbg llflW 
4WUllJ nu4nL hbtn: ni on WflUnljp WJLhU !nLGfl nu4m UIWl1nLGw4m
pjmG h .U1w2tnnfiwU1bu in LfrntuwGw4tlmll nu4ntl, pl:m.1btn WJll 4wum 
lflwutnwgfl U1WhU1wGtlmll t: U11ctnLpw1flG hwtlw4wriq.fl WJU pwpblfln
tunLtlfi mqqtlw6 tp UUU ri.nLwrifl, npUlbu wnwGauwhwtnnL4 U1WhnLU
LnWJflG wnctmJpfl llbfiw2finphfl tlbriwgtlwGo: 

un11 hwllw4Wl1Q.I}, nnn q.nnlrmll t llflGih WJU011, hflllfil[w6 t LnrtW
gn11 lf1ntuwpctb9fl nbcttiun tlnw:. UpctmpwJflCi lflntuwpctbRfl mwrnw
Cimll[! bGpl.u4w t nf llflWJU 2m4WJW4WG U1Wph11w1f1G nutbppfi, WJLh 
UlbUlnLPJWfi ljnqllflg nnwtiwGwgt.[nrt wpctmpwjflG RWflWEW4wGm-
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pJwGo: nwLnfl WJU hwllw4wnqo bupwri.pmll t n! llflwJG wpdmpwJflG 
lfrntuwpdb_gfl UlWUlwGllwG hGwpwl[npmpJnLU, WJLL. ri.nw lllbLnw4wG 
4wpqwl[npmll: 

6.4. U(ldnLJPIJ LI ru1w tnbuw4(jb(l[J: 
U(ldnLpWJ~(j lfmf\Jwri4bL~ntpJnL[j 

UpdmJplJ wpdmpwJflG hwllw4wpqf1 hflll.eu t. wqqwJflfi wpdm
pwJflG hwllwlfwriqmll' wqqwJflG wpdmJplJ, f1u4 hwllw2tuwrihwjf1G 
W[1dmpwjf1G hwllw4wpqmll' lllWhntUUlWJflG W[1dntjpubp1]J flG!ll.lbU 
uwL. llf12wqqwJf1G hwzl[wp4wJf1G llflwl[nnubpo: f'°'LnwLbflbGflg pwnq
llwGwpwp «valuta» uzwGw4nul t «q)1G, wpdb.e»: 

«UpdmJp» hwu4wgmpJnLUIJ Wlllwhnl[nul t wqqwJflG L. hwllw2-
tuwrihwjf1G LnGuibumpJmGGbpfl lfwum L. lfintuGbnqnri6mpJmGo: Up
dnLJPIJ lfrnrifl Gnp aL. !t. WJL l'l[1W qnp6wnmjpfl hwLnm4 briwGw4G t 
m nriw4cr bpp wqqwJflG ri.pwllo, ri.mpu q.wLnt.l bf14f1f1 uwhllwGGbpflg, 
Ulllwuw114mll t llf12wqqwJf1G wnL.Ul('IWJflCi L. Ltwn4wJf1U hwpwpbpm
pJmGObpl], WJuflG.eu· oq1J1wqnp64.mll t US=i-mll, l[bp t w6l[nul wp
dmJpfl: Uju1.4f1umL wndmjp[! LWJU flllWUUlnL[ gwG4wgw6 Wlllf1WU.E t, 
nnG ouri.mGw4 t f1f1w4wGwgGbL tlf12wqqwJf1G lfintuwGw4mpJwG tlf1-
2ng)1 q.np6wnmJp, f1u4 Gbri f1llwu1J1nl[' ri.nwllwLtwG qwuq.l[w6f1 LtwG
tuf14 llWUIJ, nno 2112wuwnl[mll t Pf'lPWl'lf1WtlGbp)1 L. llblI1Wf'lWl'lf1Wtl
(jl:;pf1 aunl[: 

C!UUl wqqwjflG 1.4w1J14wfibLflnLPJWU U1Wf1pbf1nttl bu «wqqwjflG 
wpdmjp» L. «Wf1UlWUWhtlwUJWG Wfldntjp» hwu4wgmpjmGGbp1]: 

Uqqw;f1li Wf1dnLJP/J UlLUWL ll.lbLnmpJwG hwtlwll.IWUlwufllwG f1pw-
4.w4wG wltl.llbpnl[ uwhllwul[w6 ri.riwllw4wG llflwl[npCi t. WJU)1Ggu· 
ui4JwL bpltnfl op)1uw4wG l[6wpwllf12ngo: Opf1Gw4, UUU-)1 t'}nLWf11J, 
nmuw4wCi nmpLflG, hwJ4w4wCi ri.riwtlo L. wnu: 

U{1mwuwhtlwli;wli Wf1dm;pli WJL bf1411f1 flpwtlwLtwG llflwlfnpCi t. 
npG op)1Ciw4wCi 4wll wGonf1Gw4wG aunl[ 2112wCiwnl[mtl t m4JwL 
bp4nf1 1.J1wpwo.emtl: Onf1Gw4· UlJL-fl ri.nLWPIJ flmuwul.llwGnul: Up-
1.llwuwhllwGJwCi wpdntJPIJ unLtnr:iwpwp oq.Lnwq.np6lfmll t llf12wq
q.wJflG hwzl[wp4Cibpnul, wpctmpwJflCi 2mltwJf1 wne m l[wtSwngfl 
wnwpltw t. lllWhlllwGL{nul t pwCi4wJ)1Ci hw2f14.Cibpmll, pWJQ, nplllbu 
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4wGnCi, lllLlJWL tqblllmpJwu opf1Ciw4w0 l[tiwrnlwu llti2ng 1t: Pwp~fl 
q.Gwtifl L. UlGUlbumpJwCi 6q.CiwctwllwJf1Ci f111wtlf16w4Gbpnul unl[nnw
PWfl wqq.wjflG WJlcfnLJPC! l').nL(1U t ll11.4.mll wnw4.bL 4wJnLG W('llllWUWh
UWGJWli wpctmJpCibpfl 4n11.llf1g, WJUflCi.eff' lllb'1.f1 t mCibCinul UlCiUlbum
PJWCi l').ntwriflqwgflw: 

UpctnLpWJf1G hwllw4wpq.f1 L. 4nG4pbU1 wpctmJpf1 pGnLpwq.ptlwCi 
hwtlwp !WlflwqwGg 4wriunri4.mll t wpctnLpwJflCi lflntuwn4bLtmLpJnL
li[!: UpctmpwJflCi lflntuw114bLf1nLpJnLCi[! nbqf1qbGU1Gbnfl u n1 nbqf1-
qbGU1Gbpf1 hGw11w4.n11mpJnLCiCi t wqwlll, wnwGg uwhllwCiwlflw4nLll
Cibpfl wqq.WJflCi wpctnLjf}I] lflnfuwCiw4btm WlllllWUWhtlwCijWG wnctnLJ
pf1 hblll, f1G1utbu GwL. WJG oq.lllwq.np6bLnL f111w4wG L. !l>f1CiwGuw4wG 
W4lllf1Lf.Gbpm{ q.np6WJ1,RCibJlnLtl: bp4pCibpfl wnctnLpWJflG lflnfuwp4b
LflnLpjwCi tlw4wnqw4Cibflfl UlW(lpbpnLpJnLCi[! 4wtuLf.w6 t wqq.wJflG 
wpctnLJPf1 lflntuwGw4nLpJWG nL'l'l"LPJWllp utbuimpJwG 4n11.llflg 4f1-
11wm.ln11. uwhllwGwlflw4nLtlGbpflg: 

LwJCi fltlwu1J1n4. wpctmpwJflG lflntuwf14btf1mpJnLG[! Gb11Ef1G 2nL-
4wG hwtlw2tuwnhw1f1G 2nL4WJf1Ci tlf1wgGbLnL nu111.w4f1 tlbfuwGf1qtl t, 
npn bCipwqpnLll t pwqllwpunLJP L. pwqQw4n11.tl hwriwpbf1mpJnLGGbp 
L. WJlU1WEflG OJlgwl19nLpJwG hwtlwp 1J1Ci1J1bumpJu.iG pwgnLpJwCi 
pw4,w11w11 wu1J1f16wG: 

UnctnLpwJf1Ci lflntuwn4btf1nLpJnLG[! tlf1 L1n11.llf1g' Lf1Cimu t Lflf14. L. 
llwuGw4f1, flu4 tljnLU 4n11.tlflg' Gb11.etiG L. WJlU1WEf1G: 

Lpf1l[ lflntuwn4btf1mpJmG[! bGpwqpnLll t L.' oGpwgf14, u' 4wutfl
lllWLfl q.np6wnCinLpJnLCiCibflf1 q.6ml gwG4wgw6 uwhllwCiwlflw4nLtlCib
pf1 pwgw4WJnLpJmG: 

C!Gpwgf14 q.npownGnLpJmGGbnf1 uwhllwCiwlflw4mtlCibpf1 pl[f1G bG 
qwul[mll wutnwGECibnf1 L. 6wnwJnLpJmGGbpf1 wnL.uinfl, b4wllm1J1fib
nfl u l').11WUW4WG lflnfuwfignLllGbpf1 (U1(1WUU!i>bflU1Gbpf1) Uf12utbU1W-
4wCi tfmtuwGgnLllCibflf1 hbUl 4wllll[w6 uwhllwCiwlflw4nulCibflo: 

C!ulll 4WllffllllWLfl q.nn6wnCinLpJmGGb11f1 uwhllwCiwlf1w4mllGbnC! 
4wLLlfllllwLf1 2wrictf1' m11.11.w4fl L. lll"J1lll!i>hLWJf1Ci Gbpq(lnLtlCibnf1. l[wn-
4bpf1 L. q.nwuUlG_bpfl hblll 4wutl{w6 uwhtlwfiwlflw4mllfibnG bu: 

UwuGw4fl lflntuwp4bLflnLpjnLCi[! bCipwqpmtl t wnctnLpWjf1G npn-
2w4f1 uwhllwGwlf1w4nLtlfibpfl wn4wJnLpJnL(j: 

Lbp.ef1Ci lflntuwp4bLf1nLpJnLCi[! nbqflqbCiUlfl flpwl{mG,gCi t' wplllw
uwhllwCiJwCi wnctnLjpm{ q.np6wnCimpjnLCiCib(1 f1nw4wCiwgCibLnL bn411f1 
Cibpumll: Lb11.ef1G lflntuwn4bLtimpJmCi[! fibnwnnul t f1Ci1LL1bu oGpw-
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gf1l{, WJUu.tbu tL Ltw~pLnWLfl q.n116wnumpJnLUCibJ1, pwjg !fl uwtuwLnb
unul tlf1 gwOfl WJldnLJpGbpf1 qmqwhbn w2wuwnmp1mu b11411ti ub11-
unul: PnLnJl qwpq.wgw6 b11Lt11Gbpu mGbG Gbnef1G lfmtuwpLtbLflm
pJmCi, WJUflu.eu' Wf1U1WUWhtlwGjWU wpctmjp[! 4WJ10'1. t wqwLn [!U
qmut.lbt n11u.tbu tl6w11tlwu tlf12ng, bpb rinwG hwtlwowJG bG qCinfl'lC! L. 
l[w6wnnrrn: 

UJ1Lnwgf1Ci lfmtuwpLtbtf1mpJmfilJ nbqp11bGLnCibpf1 flpwl[mu.eG t' 
tiriwLtwGwgubtm wpUlwuwhtlwGJWG wpctmJpnl[ q.n116wnGmpJmGGbp 
"! nbqf111bGLnubpf1 hbLn: 

c:!uLn lflnfuwpLtbLflntpJWU wuLnp6wCjp' Lnwppbpnul bu Lfltul lfln
tuwp4bLf1, tlwuuwLtf1 lflntuw11LtbLf1 L. "! lflnfuwpLtbLf1 wpctmJpCibr: dw
tlwGwLtwltflg LnfiLnbuwLtwu hwnwpbpmpJmGubpfl l4WJtlwCiCibpnul tlfl 
zw11.e b11ltnGb11 mfibCi Lflflt.l lflntuwnltbLfl wqqwJf10 w11ctmJpubn, WJ
uf1Ci.eG' wnwGg wndmpwJf1u uwhtlwGwlflwLtmoGbpf1: UJ'l wpctmJp
CibnG bG' UlJL. 11nLWf1[!, LtwGw11wLtwG 11nLWf1[!, 6wu.tnuwLtwG f1bu[!, 
tt.[11wtlpmpjwG bl{11nG, ppf1LnwGwLtwG ~muLn[! L. zl[bJQwpwLtwG 
~pwultl]: 

UwuGwLtfl lflnfuwpltbLfl t WJU bpltpCibflf1 wqqwJflG wpctmJpl], np
Lnbrt uwhtlwGl[nul bu uwhllwuwlflwLtnu.Uibp llf1 2Wf1J2 wpdmpwJflG 
q.n116wnumpJmGGb11f1 GLtwLnllwtlp: Opu.tbu LtwGnG, WJ'l wrictmJpGbp[! 
hGwnwt.lnn t lflntuwGwltbL llflwJCi llf1 zwng wnLnwnctmJpubnnl{, pwJ9 
n! pntnpnl{: Uwuuwt.lnf1WL4bu' emt.1.bJpfl 11f1uwp1], UUt-tt 'lt'IPtuWlllJ, 
=tnGLtnCiq.t't 11nLW(llJ, Uf1Ciq.wu.tnq1t"t rinLWfl[!, nmuw4wG rmLPLPfi L. wnu: 

0! lflnf\JWflltbLt't t WJG wrictmJp[!, n(lfl q.np6wnmjpCib(11] U'IWJ1W6-
l[nul bCi tlpwJG LntllWL bpLtnmtl, pwgf1 WJ'l, WJCi lflntuw114t.lnul t wp
LnwrictmJpCibpnt.l tufluLn uwhtlwGwlflwLtmtlGb11nt.l: 

Uqq.wjf1G w11ctmjpf1 hwuimLt uibuw4 t l4WhnLUU1WjpG wnctmjplJ, 
n11nl[ bpLtnGhno l4Whnul bG t'tf1bfig tlt"12wqq.wJttG ~whmuLnwJttG wLt
uittt.lOb111J, nno tL oq.uiwq.nn6t.lnul t t.l6wnwJf1u hwzt.lbl.tznf1 pwgwuw
Ltwu hwzl[btluwgnn'lfl 6w6LttlwG hwtlwp: "lwhmULnWJflG wpctmJplJ 
uwL. hflll.e t WJL bptn1Gbnf1 wpctmpwJf1G lflntuwpctbgf1 Ltwpq.wt.lnptlwG 
Lt w11ctmpwJf1G ~wpf11.1lbU1f1 {~wzLnnGw~bu uwhtlwCil{w6 hwpwpb
pwLtgmpJmG) nnnztlwG, wpctmpwJf1G GbptumctmtlCibpf1 f111wLtwGwg
llwu Gu.twl.Ilwltfihpnl[: "lwhmuLnwJf1G wpctmJpf1 Ltwpq.wt.lf16wlt uLnw
Owtm opJbltLnf1tl Gwtuw~wJllwGGbpG bG' hwtlwzfuwphwJf1G LnOU'lb
umpJmfinul nul.tb-wpctmpwJflG u.twhmUlnGbpmll LntlJWL bpLtpf1 q.bp
flztunri ribp[!, !J>f1GwCiuw4wG Ltwqtlw4bp~mpJmGCibpp (pwuLtwJpu, 
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l[wnlfwJtiu LL WJLCi) qwnq.wgwo gwfigti wnlfwJnLPJnLCilJ, WJ'l ptlnu.r 
lflntuwtnl[wlfwu lfwllltitnL:ULti lfwqtlwlfbrtllltlwo LL 6lfnLCi 2nL4wJmtl 
wnctmpwJtiu Lfltitl 4lntuwfl4bLtinLpJwfi wn4WJnLpJmfin: l°'ulf nrilllbu 
UnLpjblftntit{ UWfuWLl.IWJllWfi hwfiqbu t Q.WLtlU W4tnflQ wntnw,etifi 
Rwriw9w4wGmpJmG[!, WJ'l pt{nur WfldmpwJtiG LL tlwfl4WJtiu: 

'flwhmutnwJtiO wrictmJp mGbuwm pnriwfllfnri brilfritiG tnwLtiu t uti 
2wri9 wnwl[bLnLPJmGGbfl,·· llwuGwtln11wU1bu' tltSwnwJtiG hw2l[blf2nti 
lJ.IWlfWUnLfl'l[! wqq.wJtiCi wnctmjpntl OW04bLnL, hwtlw2fuwflhWJtlCi 
2mlfw1ti tlpgw4gw1tiG LllWJRwrimtl nbqtlqbCitnGbpti 11tim~b11ti wll11w
LL1Ci11tlwu hGwriwtlnnmpjnLu: Utiwctwtlwuwlf LL1WhnLUU1WJtifi wnctmJ
p[! tntlJwL bnlfnti tnGtnbumpJwG tl11w qGmll t n11n2wlfti Ll.IW(1tnwt{n
nmpJmuCibp, tiG!t11bu, ontruw4· utWhU1wGbL wqq.wJtiG wnctmJpti hw
nwpbnwlfwG 4wJmGmpJnLCi[!, !tiflw4wCiwgCibL qlawLt{wgtiw, pwgw
nbL wndmpwJtiG LL w11tnw.etiG 1.J1Citnbuw4wo WJL uwhllwCiwlflw4mll
Gb11n: 

6.5. UnctmpwJ~Ci 1.fmtuwnctb.e: UnctnLpWJ~Ci q.CiwCi2nul 

Smf1W.EWCi!Jmf1 wpctnLJP mGp q.pG, npG Wf1U1WhWJtnt{mtl t tlblf 
WJL bplf f1ti 1111wtlwlfwG llpwt{n11nt{: =lbCig WJ'l q.tiOO tL wCiqwGtlnul t 
wpdntJP/1 l/mjuwpdbp. UpctmpwJtiG lflntuwpctb,ep htiu.enul nG4wo t 
qGnrimGwlfmpJWCi U1Wf1tllllblll[!1 np[! hwllbtlwllltlnri bp4pGb11ti wp
ctnLJpGb11ti hwpwpbpwlfgnLpjnLGG t' hw2l[w11lftlwo WJ'l bri4pGb(1mU 
W(1111Wfl11tlW6 WlJ.1(1WCi,eCib11ti la 6wnWJnLpjmGGb11ti q.Cibpti hwpwpb-
11wlfgmpjWUp: 

UpctnLpwJtiG lflntuw11ctb9Ci wGhnwctb2tn t hblilLLJWL CiLL1w111wlfGb-
11ntl' 

1) WU1flWU9Gb11ti LL ownwjnLpjnLGCibpp, lfwl4tilI1WLti LL tnbfuCinLn
q.pwGbnfl tlp2wqq.WJpU 2Wf1dbpp wpctmpwjpu UL4WUWplfmll, 

2) hwtlw2tuw11hwJtiG LL wqqw1tiG 2mlfwCibpnul q.Gbpti hwtlbtlw
tnmpJnLG (hwtlwflpmtl), 

3) 111wppbf1 tnCililbuwtlwnnri lfwqtlwlfb11l.4nLpJmGGbpfl, WJtlptlmu· 
pwGlfbflti -WrttnuirictmpwjflCi hw2fltlGbpti UIWf1pbpwpWf1 tlb
f1Wq.GwhwlilnLtl LL wnCi: 

U11ctnLpwJtiG lflntuw11ctb9Gb11fl uwhtlwCitlwCi nbcttitlfl b11lf nL hpll
Ciwlf wG 111wppbpwlfGbpG bG' 
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1. 'TlbuimpJmun nnn2wltf1 llwLtwn11wLtnul hwuuiwuiwq.pmll t w11-
ctmJpf1 lflntuwnctbm!' f111 t.[pw 4,bpgubLm.t upw 4wJmumpJnLCiI! ll.IWh
utwGbLm UIWl1U1WLl.nJ1mpjmCin: LllwCi Lflnfuwpctb£H:! wuqwut.[mll t 
-!Jftputfw6 (wdpwqptfwa) 1./mjuwpdlip, n110 uwhllwCit.[mll t w11ctm
pwJflu .ewriw.ewLtwumpJwllp: 

2. 'TlbuimpJmGo pmJL t U1WLflu, n11 wpctmpwJflCi lflntuw11ctb.eo 
wqwui U1WU1WUt.[fl (<qnr].WQnl').» )' wnw2wpl{fl l..t L4WhWU2W11ltfl lfrn
fuwqri,bgmpJWU w11ri.JmCi,emll: Uw Wfl'lbCi 1n1JwgnfJ wpdmpw;ftO lfm
juwpdlipO t 

PGw4wu t, np WJU bnltm OWJJ1Whbri uiwppbpwlfCibflfl lif12u q.n110-
Gwl{wCinul hCiw11wtln11 bCi pwqtlwpfltl hwtlw4gmpJmGCibp: =iwllw
llwJG UU=i-fl 11-wuwlfwpq.tlwCi' wG11wll-bJ14f1Gbflf1 w11ctmJpCibflI!, Ltwtu
Ltw6 11-nwCig lflnfuwplfbLflmpJwCi wuuif16wCiflg, pwctwCiLl.mll bu hb
uihJWL uibuwlfCibpfl' -!Jftpulfwa t/mfuwpdlip, uwhL1wOw1/7w{/ 6[/mO 
1/7njuwpdlip, JflfJUJUflfJ 1/7njuwpdlie. 

<t>nfuwpctb.en Ltw11nri t ~fl.eutlbL hbuiuJWL llubpflg llbltnLI.' 
• Lttntuw11ctb.ef1 ~fl.eunul llb4 w11uiw11ctmJpf1 Ci4wuillwllp: UJuutfl-

-:\ 

ufl ~~.eunul mCibG Upq.bCiuiflGwu, 4bCibumbLWCi, LflpbflflwCi, Lflq.b-
11flwG, Lfluit.[wu, lamp,ellbCiuuiwun u WJLCi, 

• WJL bf14pGbpf1 Lttntuwpctb.efl oq.uiwq.nponuln npt11bu apf1Ciw4wG 
t.[6wrulwCi llf12ng: UJull.lbu' UwG-UwpflCinJmli oq.uiwq.nnonul bCi fluiw
LWLtwG LflpwG, Ywpflpwuiflmll' wL1.uui11wLflw4wG 11-nLWflQ, Lflpbpflw
Jnul, Uw112wuwCi ltriqf1Gb11mll u UflltpnCibqflwJfl 'lw2Gwlfgwjf1G Lw
hwCiq.Gbpnur UUL 11-nLWJl[!, 

• wpctmpwJflG Ltwnwt.1.w11mu-wnlllwf1ctmJpf1 G4w1.111lwllp wqq.w
JflG wnctmJpfl Lflnfuwpctb.ef1 ~fl.eumll, QU'l npmll' wqq.wJflG wnctmJpfl 
pnriwnLtnul[! wtlpm12mpJwllp wutwhnt.[Ll.w6 lqb1J1,e t LflCifl wp1J1-
w11ctmJpf1 hwtlwutwlllwufuwCi utw2wpCibpm.[: UpctmpwJflG 4wnwL1.w
nmtl q.nJnLPJnLCi t mGbgbL llnlll 70 bf14J1Cibpmll, WJ'l ptlmll' n.muwu
lllWCimll, 

• wqq.wJflCi wnctmJPP Lflntuwnctb.eti ~fl.eumll hflllCiwl{wG 
wnulllJlWJflG q.npOQCil{bp-bpl{Jlfl WJldnLJPP Cilfwlllllwllp: UJU 'lbll.l.enul 
uitl.JwL bn4nf1 LtwnwL1.w11mpJmG[! unt.Lnnwpwn ll.IWhnul t WJ'l q.npoou

. 4b11-bnltPf1 wpctmJpti npn2wltf1 utw2wnCibp: UJ'l flult utWlllO'wnnLI. 
bppbuG Lttntuwnctb.efl ~fl.euuwG WJU lll..t[! hwtlw11nul bu wnctmpwjflG 
4wnwt.[wpuwG uiwpwlllbuw4, 
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• wqq.wJfl(j wpdnLJPf1 tflntuw11db9f1 ~f19unul wplllW(ldmpwJf1Ci 
nplit qwllpJmrtf1 rn.~wlllllwllp: UJuutflufl ~flpumll mCibCi PwCicuw11b2[!, 
Pmnut.l.w(jwCi, Pmpm(j11f1wG, 4f1utpnu[!, i"ULWCi'lflWCi, 9nu{bjp[!, Uwl{
pflmwGf1wli Lt WJL bp4plibp: ~w1lpJmf1.nul wpdmJplibflfl Ulbuw4w[lwp 
42flnCib(11J um{npwpw[l hwtlwUjWUlwutuwGmll bG WJ'l bn411f1' qwllp
Jmrinul ub11w11l{wo bp4nlibpf1 hbm mlibgw6 wrnnwpf1Ci ui(imbuw4wli 
hwriwpbf1mpJnLliCibrif1 mbuw4wnwn 42f111libnf1li, 

• uwhllwCiwtflw4 ti4m(j wnctmpwjf1Ci lfmtuwpctb9-wqq.wjf1Ci wn
ctmJpCib(lf1 llt'l2li lllw2uinliw4wli uwhllwCil[w6 hwriwpbnw4gmpJmli: 
UJU 11humnul pnLJLWlllf"ILlmll t wpctmpwjflli tflntuw[lctbpCibriti "! ub6 
mwmwCinLllCibn' hwuuiwuil[w6 4wGnCilibpf1 hwllwdwJCi: 

Swppbpmll bG Lnf1.wgnri wpctmpwJf1G lflntuwpctb9f1 hbtnliJWL mw
pwtnbuw4Gbno' 

• 4wnq.wl{nriLtnri wpctmpwJflCi lflntuwnctbp, np[! Lfmtflntul{nLll t 
ll1limbuw4wCi n11n2w4f1 gmgwlip2Cibpf1 lfrntflntumpJmGCibnf1Ci hwllw
UIWU1wutuwCi: <l>ntuwnctbpf1 uwhllwGllwCi WJUuttiuf1 llbpn11 4f1pwn
l{nul t ~f1nflnul, t4ttw11nrimo, uf14wriwq.mwjmll. 

• 4wnwl[wpbLfl Ln11.wgnri wnctmpwJflG Lfmtuwnctb9, np[! uwh
uwCil[mll t 4P-fl 4nriuflg, WJL ni pb wpdmpwJflCi 2m4w1nur nnn2w4fl 
ijlntflntumpJmGCibpfl h(iwnwl[npmpJwllp: UJ'l LfmlflntunLpJnLGGbno 
wli4wtu pGnLJP 1mGbCi Lt hw2l{f1 bG wnCinul WJGlllfluf1 llw4rmmGmb
uw4wG gmgwGf12Gbp, f1Ciilllf1Uf1R bG l[tiW(lWJf1G hw2Llb4211fl Ll.fltiw4o. 
llf12wqq.wJf1Ci utwhmumubrin 6wllwm. wqq.wJtiG Lt hwllw2tuwphwJtiG 
wnctmpwJflG 2m4wGbraf1 qwpq.wgllwCi llf1mnu1Cibp[!: UJU llbpnrm 4f1-
pwnl{mu t w2tuwphf1 llmn 38 bn4riGbpmll, WJ'l pllnur Utctnpnul, UCi
q.nLWJnul, Pnwqf1Lf1WJnul, 4wupn2w1nul, 4nLnulpf1w1nul, bq.tiutmn
umll, '1lw4f1umwGnul, ~f1CiwumwCinul li wnmn. 

• wqwtn LOfl.WQnrt wnctmpwJflG tflnf'Uwpctbp, np[! nrin2l{nul t wp
ctmpwJflli 2m4wJnLu· wnwlig UjtnnmpJwG lif12wuuinq~JWCi, wnw2wri-
4n Lt ll1WhwCi2wri4fl hwpwpbpw4gmJ:>JWfi wrirumli9m&l: '1lbmmpJm
Ci[! 4wrmri t f1pw4wliwglibL llflwJCi wpctmpwJflCi Gbptunu:tnulCibp (wp
mwnctmJpp wnp nL l{w6wnp wqq.wJpfi wpdmpwJflG 2nL4WJmtl)' 
GutWlll,W4 nLGbGWLntl hwppbgGbL wqq.wjf1G wnctmpwjf1G. ; tflntuwp
ctbpfl mctbq mwinwCinulCibpn: UJU lllinll ublflw4wu wpctmpwJf1G ijln
tuwpctbpGbno uwhllwGnLL'i bG tnGmbuwutbu qwnQ.wgw6 bp4nGbno: 

UractmpwJflG lflntuwnctb9Gbpfl tLl.nunLgflwu gmJg. t ll1WLf1u, nri 
q.CiwLnLI. llb6wunul t WJu bp4pubpfl fltillo. npnup ~tinwnmll bu tn-
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11.wgn11. lflntuwpdb,ejl uiwppbf1 llubp, u Lr116wuil[nul t WJ(j b11Lrn(ibpf1 
ppl[[!, nnn(i,e l.rflllWJlnLU b(j ~flJ?UL!WO WfldnLpWJfl(j lfmfuwpdb,e: ubp
l.rWJnLUU w2tuw11h'1 bfllrf1(ibpj1 tljlwJG umn 1/3-u t 4f111wnmu ~f1.eu-
4,w6 wpdmpwJflO lflnfuwpdb,e: 

S(iuibuwt.rw(j qwpqwguwu uibtlLL1bf1f1 u WlllwqwJf1 hwtlwf1 
uiutnbuwt.rwO t.rwOfuwtnbuuwG m 6pwq11wLtn11uw(j hwuwp oqtnw
qnf16Ltnul bO wpctmpwJflO lflntuw11db,efib11f1 hw2Ltw114wJf1Ci tlfl pwufl 
llubp: 'lf1W0j2 wulf.wfiwl.iwfi u flpw4wu Wfldmpwjfl[j lflnfuwpdb,eubp[j 
bfi, n11nu.e uf1liJwugf1g uiwnpbf1Llmtl bfi quw6f1 hw2Ltw114llwu lluflg 
t.rwflJltwo: 

Uuqwfiwtrw(i w11ctmpwJf1(j lflnfuwpdbE[! bpl.rm bpl.r11Cibpj1 w11-
dmJpGb11'1 lf1ntuw11ctb12fi t. WJuflfi.efi' wqqwJflu w11ctmJpfl liflwqnpfl 
qfl(j(j t' Wf1U1WhWJll1LlW6 WplllWpdmjpfl llflwllnf1fl n11n2wl.il't j2WUW-
4nLPJWtlp: 

UJuuib11.flg hblllumtl t, np wuLtwGwt.rwG lfmtuwGwt.rwJjlG 4mpu[! 
Wl1ll1Wt1dnLJP'1 u wqqwjflO wpdmjpfl hwpwpbpmpJmfi(j t, nm:! Gbp
qwjwgl{nul t hbllluJWL pw(iwlll.tnll' 

En= C,/ Cd .. 
npuib11.' En-IJ wpdmJpfl wuqwGwt.rwu 4mpuG t, Cr[!' wplllwuwh

tlwuJwO wpdmJp[!, Cd-o· wqqwJflG wpdmJp[!: 
011j1fiw4· bpb UUU t)nLWl1'1 Lt t)(lwtlf1 wGlf.wuwt.rwu tflntuwpctb,e[! 

trwqtlnul t 1 t)nLW(l = 350 t)pwtl, WUIW uw 02wGw4mtl t' llp2wqqw
Jf1Ci wpdmpwJflCi 2mL1wCibpmtl t.rwnn11. bGp 1 t)nLWP[! tflntuwGwt.rbL 
350 t)pwtlnll: · 

t°'pw4wu w11dmpwJj1G lflntuw11ctbE[! l{b11wtflntutlw6 wCit.lwuwt.rwG 
w11ctmpwJflfi lflntuwpctb,efi t' hw2t.lfl wnw6 qOb11fl tlw4wpt)w4fl lfln
lflntumpJntG[! ublflw4w0 b114rmttl Lt WJfi trit.rnnul, n11f1 Ci4wlllllwtlp 
qGwfi2l[nul t wqqwJjlfi wndmJp[!. 

Er = En . P,J Pd, 
nplllbll.' E,.--[! f111wt.rwG wpctmpwJflO lflnfuwpctb,efi t, Pr[! w111.11-

bpl111f1 qub11fl hwtlwpflt.{IJ, Pd-Ci' ublfiwt.rwG tn411fl qGbnfl hwuwpf\Ll[!: 
Pwfiwdl.t[! gmJg t lilWLflU, n11 w11ctmJpp f111wt.rwO lf1ntuw11ctbJm 

nnnzbLm hwtlw(l WU.ff1WG,eub11fl qwtlpJnU\fl qflG[! Wptnwuwhtlwfimu 
wnlllwhwJtnmtl bu wqqwJflG wndmJpfl wfiLtwGwt.rwu t.rmpumt L. hw
nwpbpnul um1G1.1.1f1uf1 qwllpJm11.fl q.GflG' ublfiw4wCi tnt.rnmu: 

t°'nwt.rwG wndmpwjflG lfinfllwpctb12f1 hwtlwppt.l[! gnLJg t lllWLPU 
11riw zwndoOpwQ[f hwztlfl wnGbLnt.l qfiw6fl lllhtl1.1.1bfllJ bpl.rm bpt.rriub-
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priul tL: bpb ublflw4wCi bp4pnul q.Ciw6j1 1.11btlum q.bpwqwCignul t 
wri1.11wuwhtlwfi1wfij1Ci, w1..4w wqqwJflG wpctntJpfl tiriw4wfi lflntuwp
ctbE[! 4qhpwqwCigfl wCil[wCiw4wGj1Ci: 

UpuibpltpCibJlfl qpwtlw4wG tlflwl[npCibpfl Ci4w1.11llwllp wqq.wJflCi 
qriwtlwLtwfi llflwl[npp lflntuwpcthEfl uwhllwunum tiriwLtwfiwgl[mtl t 
Wf1dmpw1f1u quwu;tlwu ilfl2ngnl[: qnJntpJmfi mGfl wrictmpwJtiG 
q.fiwCi21.lwG hriltm tlbpnq· 

w) nuvtw4fl, nrifl qtH.qgnul wpuibp4pGbrifl wpctmJptl tlflwl[nrifl 
lflntuwricthEG wp1.11whw11.11l[nul t wqqwJflG wpctmJpfl npn2wLtfl nw
Ciw4mp1wtlp, 

p) wGm11.11.w4ti. npfl qbumnul npl.llbu hfltlE nfi11mut.1.mtl t wq
q.wJflG wrictmJpj1 tlflwt.lnpn. nriti lflntuwrictbEG wriuiwhwJuil[mtl t 
WJ1U1bJ14Pn wrictmJpfl npn2wltti nwGwLtmpjwtlp: 

bp4riGbpj1 tlbowtlwuGmpJmG[! Lttipwnmtl t wpctmpwJj1G qGw
G2tlwCi m11.11.w4ti llbpnru~. uwLtwJCi, optiGwlt, Ubo PpfluiwGjlwG oq
uiwqnponul t hw4wqwpl'.I qCiwCi2nul[!, UUlJ-n· u' m11.11.wltfl. u' hwltw
qwpl'.I qCiwG2mtln: 

ru4 WJG 11b1..4Enul, hpp bpltm bpltpGbpj1 wrictmJJ~Cibpo tljlilJwGg 
hbui 1bG lflntuwGwLtl[mtl, Ltwil WJ'l lfmtuwOwLtmpJmOn jlpwLtwOwg
l[mil t wGGzwG owtlwtnl[, ltflriwmtnul t /jf1nu t/mfuwf1dbp[J, np[! 
uuiwgl[mil t hw2l[w11Ltw1j1G brtwGwLtmL nput b11pnruf q.nponGlthn
bpltJlti wpctmJpfl oqGmpJwllp u flpbGflg Gbpltw1wgCimtl t bpltm wp
ctmJpCibpfl hwpwpbpwLtgmpJmCi, np[! pfumil t bppnpq wpctmJpfl 
GLtwmtlwilp WJ'l wpctmJpObpfl hwpwpbpwltgmpJmGtig: 

Pwgfl WJfl, [!UU1 wpctmpwJflG qnpownGmpJmCiGbpfl flpwltwCiwg
ilwG dwillfbuiCibpfl, 1.11wppbpmll bu uLjmp l/m/uw{1dbp, npCi oqmw
qnpoqmll t LtwGtufllt qnpownCimpJmGCibJlfl qbumnul, !Jmf1l/Wf1fJLUJ/1fi 
tfmfuwf1dbp, npG oq.uiwqnpol[mll t ctwllltbmwJflG q.npownCimpJmG
Gbpfl qb1..4Emil: 

230 



6.6. UpdmpwJ~Ci lflntuwndb,e~ tlraw wq11-nri 
q.np6nCHibp[! 

t°'Gj_Ulbu L.. gwGLrwgw6 WUlpwG_pfl q.flG, wplilwpctmJpp q.flGcf lfln
tuwnctb_p[!, nnn2Ltnul t 11nw wnw2wnLrnLl L.. U1WhwG2w11LrnLt: 1blilliw
pwp wpl.IlwpctmJpti lflntuwnctb.gfl Ltnw wq11nri q.np6nGGbpG wq11nul 
bu 11riw wnw2wnLrti LJLrwll U1Whwu2wnLrti Ltnw: UplilwpctnLJpti U1w
hwli2wnLrn Lrwnnri t q.nJwGwt llwuGwLtnnwLI.lbu WU1pwG_plibpfl Lt 6w
nwJmpJmliGbpfl Gbplim61lwli, wprnbpl.rpGbpnul LrwlllfllilWL Gbp11pmll
Gbp Lrwmwnbtm. wplilbpl.rpwgflGbpflG bl.rwlinnnubpfl l{ISwpliwG, Gbp
.etiG tuDwJnrimpJmGGbpfl LrwlilwptlwG Li WJL liU1WlllwqGbpnl{: Upm
wpctmJptJ wnw2wnLrti hfltlGwLrwG wripJmpGbppg LtwribLfl t G2bL WLI.1-
pwGpGbpfl Li 6wnWjnLpjmGGbpfl Wf1ll1WhwGnul[!, OUlWf1bf1lrriJW Lrw
lllfllllWL Gbf111f1nulGbf1[!, wpmwpflG wripJmf1Gbpflg urnwgl{nri LtwriLrb
p[!, lilf1WUU~bf1lllGbp[! L.. WJLU: u2bGp WJG q.np6nGGbp[!, nrinGp wnw
LlbL llb6 j_wlflnll bG Lrwpl...npl{mtl wprnwpctmJpp lflntuwrictb_pfl l{pw 
wq11bgmpJwG l.IlbuwGLrJmGpg: QG11 npma· nrin2 q.np6nGGbp Lrwnnri 
bG wGuti2wu.ibu wqflbgmpJmG pnrilibL lflntuwrictbgfl t.lriw (l.rwri6w
ctwot.rb111 q.np6nGGbp), tiulr nrin2 q.np6nGGbpfl wq11bgmpJmG[! Lrwrinri 
t npn2wl.rti ctwtlwliwl.r u.iwhwli2bt (bpl.rwpwctwtll.rbrn q.np6nliGbf1): 

q(jbp~ tlw~wpqw~: q[ibpfl LlwLrw1111wLrf1 lflnlflntumpJmGo 11wu
Ltnul t lflntuwpctb.Pfl Llriw wq11nri briLrwriwctwllLrbrn q.np6nGGbpp 2wri
gf1G: %bpfl pwf10f1wgtlwli hbmltwGgnt.l l.Ilbfl.wLrwG WUlpwGgGbp[] 
11wnGmtl bG u.iwt.rwu tlpgmGwLr wp111wuwhtlwG1wG wu.inUJGgGbpp 
lil.rwLntlwtlp, w6nul t Gbpllm6nul[!, Ii LrntSwrnqmtl' wnrnwhwGmll[!, 
nriti h't;rnl...wGJ?nt.l Lnbrtti t mGbCimtl wqq.wJflG wrictmJpfl Ltintuwpctbgfl 
wlit.rnul: q(jbf1'1 Gl{wqmtl[! pGwLrwGwpwf1 pbnmtl t hwLrwnwLr wq11b
gmpJwG: qGbf1ti owt.rw1111wt.ro 11flrnt.tnul t lflntuwpctb_pp tlpw wq11nrt 
hfltlGwt.rwG q.np6nG' hwtlWOWJG q.GnrtmGwt.rmpjwG U1Wf1plllbl.llj1 rnb
umpjwG: Qu111 1111w· bpl.rm bplu1Gbnti wpctmJpGbpfl 1.tmtuwpctb_p[J 
u.ibrnp t hwumwmLtfl WJGu.i'1u'1 tlwLrw11'lwLrnt.l, np q.Gbf1'1 tlwLrwn11wLr
Gbp[! WJ'l bpl.rpGbpmtl, wprnwhWJllltlw6 CimJCi wpctmJpnl{, LflCibCi 
hwl{wuwp: 

Sn~nuwrirmLJa: CDntuwpctbgfl Ltriw wq11nri LrwptSwctwtlLrbrn Ltw
pl...np q.np6nGGbpflg t wn[/nUWfJf7nLJRIJ. Snt.rnuw11nmJ_pGbpj1 pwpa11w
gmtl[! tlb6wgGnnl t rnt.lJWL b11Lr11f1 ~j1GwGuwLrwG wLtrnfltlGbpfl q.pwtl-
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!nLPJmGn wrnnbn411Gbpfl Gbn11tmqCibpn hunlwp: 'l11w hbllluwGRn4. 
wnw2wgnq 4wi..qfllllWLfl Gb11hnLIRl! u 4wi..qflmwtf1 WfllllWhnuJ?fl 
4116wlllmlln hwGq.bgGmLl bG wrunwpctnLJPll wnw2w11Ltn llbOwgllwCi u 
1..qwhwCi2w11Ltfl ltp6wtmlwGt WJUflCiEG' wqq.wJflG wpctmJpfl lflntuwp
ctbEfl pwpOpwgllwCi: bpltm bpltpCib11nul t.nnLtnuw1111mrnCibpfl rnw11pb
pmpJmCiot nni..qbu tfmtuw11ctbRfl l{JlW WqJlnq 4w11unp q.n116nG, llfl
UlWfllttlmll t tnnLinuw1111mJECibflfl i..qwpfltnblllfl tnbumpJWCi 2112wCiwLi
ub11nul, QUlll nflfl' ijlnfuw11cth1?[! LqDlllJ? t hwutnwtntlfl WJCii..qflufl Llw-
4WflflWlfntl, nplllbuqfl bflltnL Dfll.iflCibflnLLl ltWtnWJltlnfl :PflCiwGuwltwCi 
Cibflflflmllubnn LlflhCimJG wnctmJpfl tfmtuwri4bLflu pbpbu LlfluCinLJCi 
bLtwllmrnn: 

Uqq.wJflCi b4wl1nun: Uqq.wJflG b4wlllllfl ijlnlflntumpJmCio Liw11n11 t 
hwt.iwnwt.i mririmpJmCiGbnntl wq11bt wpctmJpfl tfmtuwnctbgfl tlnw: 
uwtu' f1Ci11..qbu hWJU1Cifl t. wqqwJflCi bltwlltnfl wtin hwuq.bgGnul t 
ui..qwmlwu wtlbLwgllwG: UtlbtwGmll t n! liflwJG tnbqwLtwG, WJLu 
WfllllbpltnGbpfl wi..qnwCigGbpfl UUIWDmlln' Gbpllm6mllo: ubpllmMwCi 
wtSn GqwqbgGmLl t wqqwJflG wpctmJpfl 1.fmtuwpdbpn: UJmu Linrtliflg~ 
wqq.wJflG bLtwllnunn tfmrin U1WhwCi2wnlffl tlriw wqflnrt hflllCiwLiwCi 
q.np6nGCibpflg t: l"G11..qbu hwJLnGfl t, wqq.wJnG bltwLlLnfl wtin hwCiq.bg
Gnul t t.Pnrifl 1..qwhwCi2wn4n w6flGJ npfl hbllluwCipml pwpapwCinul bCi 
rnnLtnuwf)pntmGbpn: SnLtnuwflpnLJEn wtio, flCi!Ulbu GztlbL t, wqq.w
JtlCi wpctmJpfl lfmtuwnctbt?fl pwpapwgllwCi UlWtntiwn t flWnCinul: 1b
Uluwpwp, Ltwtutlw6 GpwCiflg, pb nn wqt'}bgmpJnLGCi wtlbtl't mctbq 
LitflGfl, wqq.wJflCi bltwlllllfl ijlnlflntunLpJmCin LtmCibCiw mqflri Ltwll hw-
4wllWf10 wqt'}bgmpJnLCi wpctmJpfl lflntuwpctb.efl tlnw: 

6.7. ULL1wunullibn lfmtuwndbpp lfmlfmtumpJwCi 
-- · , tlbnwpbrnwL 

bpb tnGtnbuwttwnnri 4wqllwlth11UlnLPJnLCiubpfl Llnrn WJU Ltwll WJCi 
LqWtnlSwnml. OuWLlnru.[ruli b(i ULqWUOlllfibn WfllllWl'ldntjpfl lJintuwn
ctbl?fl wtSfl tlbpwpb11JWL, 2n1.Ltw1mu wnw2wumll t L11Wgmgfl1 1..qw
hwfi2w114 WJ'l wpctnLJPll Ciltwlllllwllp, flCiU! wCilif12wi..qbu hwCiq.bgCinu'i 
t lll"IW lflntuw11ctbt?fl wtSflCi: bl[ hw4wnw4n· tllntuwpctbEfl wCiLtllwu 
UU1WUmtlGb11n hbCig WJl'J. wCi4llu.iGCi tt hwCiq.bgCinul bCi: UjuflCi.eG' bpb 
nnnzwltfl Olll.f'lnLPJWOp UUIWUnLLlCibpl] qbpwltWJnLLl bu 2nL4WJnLll, 
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w~w llflWG.Q pGgGWflllWflWgl{nul bG: Utt1wunulGbp[! t.fmtuwpc:tb,g'1 
i.lpw wqqnri. 4wpL.nf1 ljwf16wc:twllljb01 q.np6nGGbppg bG, pulj Forex 
zmljwJmll' pbpL.u ljwpL.npwq.mJG q.np6nG[!: 

PGwljwGwpwp WJU gwGlj[! wllbGL.pG ill LjwpbL'1 U1'1Ll hwliwpbL: 
Cl>nfuwpd"b.Q[! wlibGwqq.wJmG 01G01buwljwG gmgwG'12Gb11'1g t, bpb 
ni wlibGwqq.wJmG[!: 'l11w i.l11w 4wnnri bG wq11bL pwqllw~tiufl q.np-
6nGGb11' uljuw6 hw11ljwJflG gwri.wgwljwGmpJwG LjlnljlnfumpJmGpg; 
Gn11 Gwi.lpwhnpfl hWJUlGwpbpmlipg, tlbf12WQflW6 npL.t .QWllW.QwljwG 
q.np61fl wGLflnLJUl hWJUlW(lWJlnLPJWUp: 

6.8. UnctmpWJ~(j znL4w(jbn. rinwGgnul ~nw4w0wgijnri. 
qnn6wn(jmpJm(j(jbnn 

Uf1c:tmpwJ'1Ci zmljwG 01G01buwljwG hWflWpbpmpJmGGbpp nLn(lUl t, 
npl.11b11 '1riw4wCiwgqmu bG Wf1UlwpctmJpfl, i.leiwpwJpG lflwu01wp11pb
n'1 Wrl.Q m t.lweiwnj2, liGi~bu GwL. lflntuwGwljmll: rGu01tiuimgpnGWL 
uibuwGljJmGpg wpctmpwJflG 2m4wG wnL.Ulf1WJ'1G pwGljbp'1. GbflllflnL
llwJflG [!Gl[bpmpJmGGbpn, pn11uwCibp'1, ppn,gbpwljwu q.pwubGJwljGb
rin hwllwljwpq. t, npu npwljwCiwgGmll t wp<tmpwJtiG q.np6wnGm
pJmCiubp: 4wquwljbf1~!W-UlbtuG'14w4wG 01buwGljJmGpg wp<tmpw
J'1G 2m4wG hw11nf111wl[gmpJWCi hwtlwl[wpq.bpp wllpnr12mpJmCi t, 
nplJ ljwUj t hwmnw01mli 01wppbf1 bpljpGbpp pwCiljbpp ll'12L.. npnG.e 
flpwljwGwglimll bG ll'12wqq.wJ'1G hwzt.lwpljGbp L. 01wpwuibuw4 wp
ctmpwJ'1Ci q.np6wnCimpJmCilibp: 

CG11hwumn wmlwlip, hwliw2tuwnhwJ'1Ci wpdmpwJj'lG 2ml.fwJ'1 
011wljwG 2112wGw11mpJmCi[]. n11n iWlflb(llJ q.bpwqwugnul bu US1-'1 
UJmu oL.bpn 2112wuw11mpJmCiGbf11J, 2000 p. ljwqlibL t tlnUl 2,3 LnflLU 
UlfL J'lOLWf1, 2003 p.-tiG' 2,8 Ulf1LG, pulj 2006 p.-pCi' 3,2 UlpLCi, npp 
40 %-[! flpwljwGwgtlnul t b4,pnUjwljwG, 40%-cf wtlbp'14JwCi, 20%-o' 
wuflwljwCi wnctmpwJtiG 2mljwCibpnul: 

UpctmpwJnCi 2m4wJ'1 hlillCiwljwCi uwuGwld1gubp bu· 
1) wn!JtnpwJtiCi pwuljbplJ, npnlig flpwljwCigOnul bCi wpctmpwJtiG 

q.npownGmpJmCiubnti hptluwljwCi uwuo: Pwgn hwtSwtunn11Gb11tiG 
uUjwuwp4bLmg, wnL.UlflWJpD pwuljbplJ Ltwrmri bCi Gwu tiG12GnqmLJCi 
tJpwljwGwgCibL wp<tmpwJpCi q.np6w11GmpJmGGbp' ublflwljwCi uh2ng
Cib11ti hw2i.l'1Ci, 
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2) WJ1LnW.Efl(j wnutnJ1WtnGtnbuw4wG q.nJ16wnGnLpjnLCiCibJ1 flJ1W
lfwGwgCinf1. ObnCiwJ1LtnLpJnLCiCibJ1Ci m LtwqllwltbJ1U1nLpJnLCiCibpo, 

3) 4bCitnpnGw4wG pwG4bpo, npnCi9 llfl Ltnrillflg' 2nL4WJfl wnwG
ilflCi llwuCiwltflgCibp bCi, llJmu Ltnrillflg' WJ1dmpwJf1Ci Ltwriq.wllnpnLll 
tt11wLtwGwgCinr1.CibJ1, 

4) llf12wqq.wJf1Ci ~flCiwCiuwLtwCi Ltwqllw4bt1UlnLPJnLCiCibJ1n, nJ1nCi.e 
llfl Ltnqllflg' hwllw2tuw11hwJf1Ci wpctmpwJflCi 2mLtw1fl wnwCiOflG llwu
Ciw4flgCibp bCi, llJmu Ltnqllflg' wpctmpwJflCi pwqllwLtnrill 4wpq.wlln-
J1nul flJ1wltwCiwgCinri.Cibp, · 

5) WJ1dnLpWJflCi pnpuwCibp[]: rabl!lbtn npn2 bpltpCibpmll (Qbpllw
(ipw, !bpwCiuflw, tiwU1nCiflw, PbCiflum12uf1 L. U4wCif1.f1Ciw4.JwCi 
bp4nCibJ1) U1WhU1wGllbL bCi wnctmpwJflCi pnnuwfib(l[!, uwLtwJG f1.pwfig 
hwllw2tuw11hwJf1Ci f'lbnn q.(lbpb wCiCi2wCi t, 

6) wpctmpwJflG ppn9bpwJpfi [!fi[4bpmpJmCiGbp[!, npnG9 llf12Cinpf1.
Ltwqllw4bnU1mp1mCiCibp bG u flpbGg q.np6mCibmpJwCi hwllwn utnw
CinLll bCi llf12Gnpf1.WJflG ll6wp' q.np6wp.efl q.nulwpfl nrin2wltf1 tnnlfnufl 
!Wlflml: Pnn9bpub11fl WJ1dmpwJflu q.nn6wnGmp1mGGbnfl 6wllwLGbpCi 
wG[!Cif'lhWtn wtSnul b(j' 4wqllbLnll nCifl.hWCimpfl llntn 30%-n 1: 

7) ~flqflltwLtwu wCiOflGJ2, m.(.ebri flpwlfwuwgfinLll bG wrictmpwJfl.G 
q.nn6wnCimpJnLCiCib11. hflllCiwlfwCinLll' LtwGtuflLt: 

Qutn flnwLtwuwgllnri. q.n116wnump1mGCibpfl ctwll4btnfl' wnctmpw
JflG 2mLtwG utnnpwpwch.UCitlmll t hbtnuJWL hwtntlw6Gbpfl' 

w) LtwCituf14 (ulflnp) wrictmpwJflG 2mLtw, nptnbfl q.np6wp9Cib(lD 
lfwtnW(lqnul bCi wnctmpWJflCi wGhWUIWll. llwtnwltwpwpllwllp' 1-2 
onllw [!Gpwg.emll, 

p) d'Wll4btnWJflG wpctnLpWJflCi 2m4w. nntnbq flpwlfwGwgqnq q.n11-
6wp.eubri[! Gwfuwtnbumll bCi llwtnwLtwriwpllwG wtlbLfl bnltwn ctwll
Ltbui' 3 opflg llflu1u llfl 9wGfl tnwpfl: 

'~Utn wrictmpwJflG q.nn6wp9Gbpfl pGmJpfl, 6wllwLfl u LtflpwnLt.nri. 
wnctmJpGbnfl .ewGwlffl' wnctmpwJflG 2nL4wGb(l[! tflGmll bG' 

w) hwllw2tuwnhwJflG, nnnCi.e q.tiiul{mll bu hwllw2tuwnhwJflG ~fl
CiwuuwlfwG lfbCitnpnGGbnnl.ll' LnGf1.nG, uJm-3np9, Sn4fln, <I>wpflq. 
SJnL(lfltu, Uf1Gq.wU1nL(l u WJLG: UJU 2m4wGbpnul q.nn6wp9Gbp[! flriw
LtwGwgtlriLll bG wJG wpctnLJpCibnnLI.. nnnG9 LWJfinpbfi 4flriwn~nLll bG 
hwllw2fuw(lhtiJJflG qtSwpwJflG 2n2WCiwnnLpJnLGmll, 

1 Sb'u http://forexpf.ru 
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p) Lnwpw6w2r12wOwJpfi, nJ1Lnl::i'l. hpli0w4wfinul q.npowriEObpO 
flriw4w0wgl{mli bfi llwufiw4fl 4intuwri4bLfl wrictmJpObpnl{, 

q) wqq.wJflCi (Obf1Efl0), nrirnbq wnwO<iflO 1.4bLnmpJwfi LnW(lWOEmll 
q.Lnul{nq pwu4brifl 4nqlipg nriw4wfiwgl{nul (J(j q.nri6wn0mpjm00bp' 
ppbOg hwtSwtunpqfibrifl u1.4wuwp4liwfi 01.4wLnw4nl{: 

QuLn opf10w4wCimpJw0 wuLnp6wfifl' wpctmpwJpO 2m4wfibJ1[! tfl-
Omll bfi' 

w) oppCiw4wfi (tbQ.wt). 
p) uli (ni tbQ.WL), 
q.) q.nri2 (wJuLnbq pwCi4brifi flriw4wOwgCinul bu wGopf1Crw4wo 

q.npowriEfibp' "i lflntuwri41::iLfl wrictmJpubpnl{): 
4wfituf14 wpctmpwJflCi (ulflnp) q.np6wnfimpJmfiCibpfl q.np6wnEfl 

bri4m 4nri.tlbri[! 1.4wpLnwl{nril{mll bfi 4intuwfiw4bL uwhllwfil{wo EW
Gw4mpJwlip wrictmJp lililiili bp4m wztuwLnwfi2wJpu opl{w [!Cipwg
Emli' qnriowriEfl 40EllWfi onl{w lflntuwnctbEntl (ulflnp lflntuwrictb
Entl): 

UpctmpwJflfi 2m4wJmll wnwtlbt 4wplinp bO ctwli4brnwJflG q.np-
6wnfimpJmfiCibp[!: UpwCig hflllCiw4wG Ci1.4wLnw4CibpG bCi' hwtlwl4W
Lnwutuwu 2WhnLjpfl ULnWQnLll[!' q.nriowri_gfl uti 4nri.llti hwllwp, U WJ1-
ctmpWjpfi nflu4fl 4i.upq.wqnpmtl[!' tljmuti hwtlwp: dwtl4bLnWJf1Ci wp
ctmpwJtiG q.nriownfinLpJmGfibriG bG' .!pnplfwf11Jf!, :P1m1bf1Uf!, OU/g/m
lip, ulf nl/1n: 

UpctmpwJflfi ~npl{wn'lfi WJO l4WJUwCiwq.ppCi t, npntl 4nqllbp[! 
l4Wr"Lnwl{npmpJmuubri bu urnwOC'JGnul 1.4wJtlwGwq.pmu G24.w6 ctwu-
4bLnnul q.Cibt 4wtl t.lw6wnbL npnzw4ti EWGw4f1 wpctmJp' l4WJ
llwfiwq.pf1 4GEllwCi ctwowGw4 ~f1.eu4.w6 lflntuwpctbpnq: !bnJ14.WJ1-
'lWJflCi l4WJllwCiwq.pmtl ~f12utlmll t lflntuwCiw4t.lnri. wpctmJpfl EWCiw-
4[!, lflntuwfiw4tlwG ctwll4bLn[!, ~nJ1l{wri11wJf1G lflntuwpctb,e[!: 

u4wLnqmtl b(j bp4wpwctwtl4bLn ~npqwp'lWJflCi L4WJllwCiwq.pbpfl 
40BllwCi llflLnmll (tlflG!li 6-7 Lnwpfl): l>npqwpqwJflCi lflntuwnctb,eo 
1..4wJliwCiwq.pnul Gbpwnqw6 wpctmJpCibpflg llb4fl q.f1GG t' wpLnw
hWJLntlwo tljmunq: UJG 4wpnq t LflCibL ulflnp lflntuwnctbEflCi hwl{w
uwp, 'lJlWCitig pwp(ip 4wll gw6p: bpb ~nJltlWP'lWJflG 4intuwpctb9[! 
gw6p t ulflnp 4intuwpctb9f1g, WL4W wprnbn4riObpfl wpctmJp[! L[w-
6wmtmll t ~npqwpflWJflCi qbri.inLl (forward discount), bpb ~npl{wp
'lWJflG 4intuwpctb9[! pwpllp t ulflnp Lf1ntuwpctb9f1g, w1..4w wp1.11bp4J1fl 
wpctmJp[! L{w6wnt.lmll t ~nptlWP'lWJtiG 1.4wpq.liwq6wpnt.l (forward 
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premium): !bnn4.w11rJWJflu qbrubpG m LL1Wl1qL.wl[6wpCibpn unl[n11w
pwf1 wrllnWhWJUlqnul b(j U1WpblfwCi qb(lW~flGwCiuwtlnptlwu lllnlfn
UWrJrmLJpGbpmf ut.frnp ~ntuwpdb.efl Ci4wunlwtlp, hblllllJWL pwliw
llL.nl[. 

Premium/Discount= (Etonvard- Espot) I EspotX (12/N) x 100, 

npmbrf E-G ~npl[wprJWJflli L. u~np wpdmpwJflG lfrnf'uwpdbpGbpG 
bu, N-o· qnnow11.ef1 dwll4bLn[], 12/N-o gmJg t lllWLflu llflCi!L. 4_6w
pnum oG4w6 wllfluCibflfl pfll[n: Onf1Gw4, bpb !J>n114.wprJWJflG UIWJ
uwuwq.pfl LnL.nqmpjnLG[] llb4 wllflu t, WUIW Lnn4nU(! Lnwnb4wCi 
4mntlw6pntl l[bnwhw2l[wp4bLm hwllwn WJ'lrJJmG.el} LL1bt.np t pwq
UWlJ.IWt.n4bL 12-ntl: !bJm1bpuGbpf1 2nL4WG ~nnl[wpflGbpfl 2m4WJfl 
hwllbtlwt.nmpJwllp pw4_w4wCif1Ci lftnpn t: ~Ciw1w6 WJ'l. 2nL4wubpfl 
llb6mpJnLCiCibpfl llf12l.t wn4w tun2nn t.nwppbpmpJmGCibpflCi' GpwCigflg 
Jmnw.ewG!Jmno Cibpq.np6mll t llJmufl l[pw: 

UpctmpwJflCi ~JnL!bf1uCibf1[] 4wp6wctwll4bt.n (wnwlf.bLwqmJCi ctwll-
4bl11[!' 1 mwnfl) L. pwpllf1 flnwgt.lbLfl ~f1GwCiuw4wCi q.np6fl.QGbf1 bCi 
(UUlWCirJW('IUl LqWjllwCiwqpbp): !bJnL!b('IUWJflli q.npown.eGbnfl qLtuW
t.lnp hwt.n4wG2w4wG 4n11.ll[! wnctmJpfl tlwt.nw4wriwnllw(i UIWJllwGGb
nfl. 6wt.lwLGbnf1 L. duul4bU1Gbnf1 UU1WGrJW[1UlnLpjmGCi t: 

!bJnt!bpuwJflG 2m4wG fln 6wt.lwLGbpnl[ qf12mu t !J>n11t.lwflrJWJflG 
2m4wJf1G, nf1t.nbl1. onw4wCi 2n2WGwnmpJWG 6wlf.wrn 4wqllmll t lint.n 
4 0Ul'l UUlJ 'l"LWfl, llflGmbn ~nf1t.lWf1flWJf1G 2m4WJnLU flpw4·wuwg
t.ln11 q.np6wnGmpJmGGbpfl 6wt.lwrn tlb6 t wlf.btfl .ewG 20 wGq.wtl: 

rabllfhlll :}>npqwprJWJflG Ii ~JnL!b(lUWJf1G q.np6wnGmpjmCiGbp(i 
[!GflhwCim11 wmlwllp flnwri GllwG bu, uwlfwJfi LtwG GwL. · tlfl 2w11.12 
mwppbpmpJmGGbn. npn.G.e Cihp4w1wgt.lw6 bu uUlnpL. pbpl[w6 wrum
uw4fl tlf12ngmf 

2 st:i·u n.H.KpacaaHHa, MeJK.4)'H~p011Hble Ba11l01RO-K~11.H1H~le H cpttHaHCOBble OTIIOUieH~Sl 
2002. t2 365: 
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Uwuuw4f1gGbp[! 

,w11nf1flW4g
t1wG tlb n 

tpwztufl.ewJflG flb
utnqplll 

Uwuuw4pgCibpG wu6w- Qnp6wp.Qp llp 4n11llo <lwGw-
un bG nul t ll mu G 
Qnp6Wf1.QP 4n11t1bpo qnp-
omll bu ppn_ebpGbpp llp- Unwug llp2unpflubpf1 
n n 

UpdmpwJflu nflu~flg tum-
uwlflbLm hwtlwp llwuuw- bpwztufl.QWJflu flbutnqfltn 1.P 
~pgubpo utbtn.Q t hwz- utwhwu2t.[mt1, bpb qnp6wp-
t.[wp~wJf1G utWLWlllpG .QC! pf1w4wGwgt.[mt1 t wnwGg 
t.l<lwpbu bpwztufl.ewJflG t1f12CinpflGbpf1 

b n tn 
UlllWCiflWfllll qmt1w11 Qmt1w11f1 i.wtflo [!Utn 4n11t1b-
Oi u Lt 5000 Ul/U n w 

U11dmpwJf1G 'lPflEbflO (b/1 
i/W/1 b [/wf1($} 4w11n11 bG <l>w4 llPfl.QO qpbpb 1.P flnw
hbzlllmpJwtlp f1nw4wCiwg- ~wuwgt.[mtl 

b 
Uf12pwG4wJflu' wplllwpnri
UWJw4wG wpdmpwJflG zm

w 

Unctnq~wjflG ournflnGGbn[] ULnWG'lWl1Ul UIWJtlWGwq.ribn bG, nnnGE 
pwctwGt.lnul bG bpltm tutlpfl' q.Gnnrifl (EnL) u t.lwtSwnnl'lfl (lfimp): lln1 
OlJ/g/mfi{j wnctmjpfl q.GnnriflG UlWLPU t [!GUlpnLpjwG flpwqmG.e' q.GbL 
npnzwLtfl ,ewGwLtmpJwtlp wpctmJp · WJ'l lllWJtlwGwq.nnt.l uwhtlwG4,w6 
q.Gnt.l u ctwtlltblllmtl: <!Jmp Oll/g/mO[J wnctmJpfl 4,wtSwnnriflG UlWLPU t 
[!GUl!lnLPJWG flnwqmCi,e' 4,wtSwnbL nnn2w4fl gwGw4mpjwtlp wp
ctmJp' WJ'l UIWJtlwGwq.nnt.l uwhtlwGqw6 q.Gnt.l u ctwtl4blllmtl: bt.l bpb 
.enL OutgflnG q.Cinl'l.I] nnnzmtl t 4WU1Wrtbt WJ'l, WlljW qwtSwnnrl[] lljW!1-
U1Wt.lnn t qwtSwnhL wnctmjp[!: utlwGwlJ-lbU, bpb lfimp OlJ-lgpnG q.Gnrio 
nnnznLtl t 4WlllWflbL, WUIW WJll OlJ-lgflnGfl t.lwtSwnnl'l.[! UIWl1U1Wt.lnp t 
q.Gbt wnctmJp[]' 4wLnwptlwG lfintuwpctbgnt.l u ctwtl4blllmtl: UJu
lll'1unq, OutgtmG q.Gnrio (.entfl 'lbUIEnLtl' wnctmJpfl q.Gn1111[], ijlmpti 
11bummtl' wnctmJpti t.lwtSwnnrio) Ltwnnri t tinwgGbL fin [!GUlflnLPJWG 
flpwqmGg[!, bpb riw dbnGuim t ppbG u hwLtwnw4o: Cl>wuLnnpbG, uw 
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Olllglm(i q.Cinr1Ni UlWLflu t nran2w4fl wnwtlbLnLpJnLCi(ibn. nnfl qpllwg 
(iw tlw6wnnr1Ni t11bUlJ2 t l[tiwpp n11n2w4f1 lllW(lq.uwl[tiwp, nnn b(ipw
Liw !t tlb(lW'lW(lMWG OlllQflnG lllWJtlw(iwq.pp[] !l.iWUlW(lbLnL 11bt11-
J2nLll: UJ(j 4wribLfl t 'lf1Ulwp4bL n11t11bu wt11whmlwq.nwL1wCi t11w11q.uw
l[6wp, np[! OlllQfln[j q.(inflflCi lllW2UllllwCinul t 1.tmtuw11ctbj2(ibpp WUIW
q.w wCipwpbCit11WUUl lflmfmtumpJnLCiCibntig: 

Swppbnmtl bu Ciwu l:nl11nt11wL1wli u wtlb11fll1Jwli olllgflnCiCibp: 
bl[nnt11w4wCi OlllQflnCiGbp[! 4wpnfl b(i tiriwllwGwgl[bL llpwJ(j OlllQfln
GwJflG lllWJllwCiwq.pfl ctwll4bUl[] wwCiwLm 0110 (llwnllwG dwtlllb
LnpCi): Utlbpti4Jwfi OlllQflnGGbnn Llwrin'l bu f111wL1wliwgl[bL JnLf1WEWG
!JnLf1 011' tlflCi!u ctwtll.iblllp wLtwnLnn: Utlbrif14Jwli ot11gflnu(ibpn wl[bLfl 
64mli b(i, u 4wUlwpllw(i op(i [](iUl(lbLnL h(iwpwtlnpmpJmCi[! llb6wg
Cinul t 2whbLm hwLtwliw4wlimpJmOn: b1.L p0w4wCiwpwp, upwCiE 
bupw'lnmll bCi wLtbL~ pwrian t11wriq.uwtl6wp, EWCi bl[rinlllw4wCi Olll
gpnGGbp[!: 

Ot11gflnCifl Cibnpflu wpctbE£! ulflnp lflntuwpctbEfl u 4wUlwpllwu 
lflntuwpctbEfl UlWflpbpnLpJmGG t: Ulf'lnp q.Gp lflnlf'lntumpJWG[! qm
q.whbn lflntutlnLll t Gwu OlllgflnGp Cibf1Ef1G wpctbEo: bpp ulflnp q.flGo 
gw6p t 4WU1Wf1llWG q.Gpg, ou.19pnGn 4WlllWflbL !P ll1WhwCi2tlnul. WJU 
'lbll.IEmll olllgflnGp GbpEflCi wpctbRn hwijwuwri t qpnJti: 

Ot11gtmlifibpp wnuUlnlfl[] 4wrin'l t tiriw4wGwgtlbL PLI!lllbU pnpuw
Jmll, WJCilllbu tL 'lflWCipg flnL(lU: SwppbpmpJmGCi WJCi t. nri pnpuw
JnLtl 2112wfiwnnul bCi llpwjli UUlWCil'}Wf1UlWQtlW6 OlllgflnGGbp: 

Ul[nlfl[! wpctnLpWJpG q.np6wnGmpJmG t, np[! hwllwlllbf'Lnul t 
wpctmJpCibpp wnECi m L[wtiwnp[! ulf'lnp q.np6WflJ2P lllWJllwGCibpm.L u 
WJ'l GmJG wpctmJpGbpml llpwdwtlwGw4JW hw4wq.np6WPE[!' npn2w-
4fl ctwll4bUlnl[: 'lwuw4wG utlnlfl q.np6wnGnLpJnLfi[! ulflnp u hw4w
f1.Wpa ~nptlWP'l q.np6WflEGbpp hwtlwUlbflmtlO t: Ul[nlfl qnp6wn0m
J:lJmGCibpp flblllEnLtl 4wOtuf14 qnp6wpp0 ppw4wCiwgtlmll t ulflnp 
lflntuwpdbEnLl. flu4 hw.4wq.np6w11En· ~npl[wpf1.WJpCi lf'lntuwpdbEnl.[3: 

Utlnlfl qnp6wnCimpJmCiCibp[! 4wpnfl bG. ppw4wGwgLlbL wnutnpw
JflG pwG4brifl l.lf12u. wnuLnpwJflG u 4bGUlpnfrw4wG pwG4brifl ··11ti2u u 
hbCig 4bGUlpnCiw4wG pwG4bpp llf12li: Utlnlfl qnp6wnGnLpJmCiCibp0 
flnwllwCiwgtlnul bCi Ciwu nu4m.L nnfl GlllwUlw4Ci WJG t, nnlllbuqp 

3 Sb'u Hung, Joann H. (1997) Intervention strategies and exchange rate volatility: a noise 
trading perspective: Journal of International Money ana Finance 16 (5). 
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u.iwhu.iwGbLntl flJ1W G4wtmlwt'ip ublflw4wGmpJwG flnwtlmGmf ctw
llwGw4wtlnnwu.ibu dbng pbntll't wGhnwctbzrn wrirnwrictmJp4

: 

UrictmpwJflG nflullo wu.iwq.w wrictmpwJflG lflntuwrictbafl wGnrin
zmpJwt'ip U1WJt'iwGwtln11tlw6 nflu4G t: UnwGdGwgGmt'i bG wrictmpw
JflG nflu4fl bflbE hflt'iGw4wG tnbuw4' q.np6WJ1EWJflG, tnriwGuuwgflnG Lt 
tnUtnbuw4wG: 

Q.npow11aw1f10 wpdmpwJflO nflu41'.! uu.iwutlnl'l. fll1Wliw4wu hnuab
nl't tlnw lflntuwrictbgfl wGtlf12wL1wu wqflbgmpJWU hbtnuwugntl tlGwu 
urnwGwLm hGw11wtlnrimpJmuu t: Uu.iriwugubrifl flriwgnulflg wptnwp
ctmJp UtnWgnl'l. WJ1lI1Whw(jnl'l.[! linJlnLUlll t 4pnul wqq.wjfl(j Wf1dnLJPfl 
ul{wtnllu.it'ip wntnwnctmJpfl wndbqpllmt'iflg, gwufl np wqq.wJflG wri
ctmJpml WJ1tnWhWJtntlw6 flpwgnulflg hwumJp[! Gtlwqnul t: Untnwp
ctmJpntl tl6wnmt'iubn 4wtnwf1nl'l. ubptlm6nl'l.u fln hbf1pf1G L{nJ1nLUtnGbp 
t mGbGmt'i wprnwpctmJpfl wrictunpt'iwG hbtnuwGgntlt gwGfl nn w6nul 
t wu.ipwuaubpfl flGgGwpdbgo' wptnwhwJtntlw6 wqq.wJflG wpdmJ
pntl: 

SpwOuuwgflnO wpdnLpWJflO nflu41'.! (hwJtnCifl t uwu npt.qbu hw2-
tlbLunwJflG 4wtl hw2tlw11L{wJflG nflul{) wnw2wGmtl t WJG ctwtlwGwl{. 
bf1p dbnCiwra4mpJmCiu tin hw2tlbl{2nmtl mCifl wntnwpctmJpntl Wf1L!1W
hwJtntlw6 wl{tnfltlGbp LJ4wll t.qwptnwtlnnmpJmCiubp: UJtl wl{tnfltl
ubnu m UIWJ1lI1Wl[nnmpjmUGbf1[! JnLJ1WEWfi!,JnLf1 hw2tlbtnm ctwt'iw
(jwl{whwun.[w6fl hwt'iwp hw2tlbl{2nnul tlbriwhw2tlwn4tlmtl bG WJtl 
u.iwhflCi q.nn6nl'l. lflntuw11ctbgmt: UralllwpctmpwJflG wl{tnfltlGbnfl u 
U1Wf1tnwtlnpmpJmGGbpfl LnwppbnmpJmGG wGtlwGmll bG Wfldmpw
J/10 fJ/lfll! bpb wplI1Wf1dmpwJf1Ci wl{tnfltlGbrao hwtlwuwn bu U1Wf1tnw
tlnrimpJmCiGbpflG, WUIW wnctmpwjflG tlPPEC! lflwl{ t: bpb Wf1lJ1W(lctm
pwjflG wl{tnfltlCibnfl u u.iwntnwtlnnmpJmGCibrifl ll1Wf1pbf1mpJmGo qnn
Jflg ll1Wf1pbra t. wu.iw tlPllEC! pwg t: Pwg fJflflPll L{wnn11. t LflfibL bp-
4wri. bpb wntnwrictmpwJflG w4uifltlGbno q.bnwqwfigmt'i bO Wf1U1Wf1-
ctmpwJf1Ci u.iwplllwtlnnmpJmOGbpflO, u L{wp6, bpb wnrnwpdmpwJflG 

4 Sb'u Gabriele Galati Why Has ForeignExchange Market Declined? Explaining the 200 I 
Triennial Survey, t2 2: 
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w4tntil[(jbp[! lfln.e11 b(j wplllwpdmpwJtiG ll1Wl1U1Wl[npmpJm(jCibnflg: 
bp[twn lll'l11Efl L11Wt1Wq.Wjnu.1 Wplllwpdnljpfl wnctLLnnllwG hbtnLLwG
_enl[ llb11Ciwp4mpJmGo UUlWCinul t 2whmJp Wf1lllWf1dmpwJtiG w4-
llll'ltlCibpfl LL lllWllUlWl[npmpjmCiCibpfl l[bpwq(jwhwUlnulflg, wndb
qp4llwG L11WllwqwJnur llbnCiwp4mpJmCio l[Ciwu t 4rmul: ·. '-lwn6 11f111.efl 
11bumnLll lflntuwpctb.efl lflnlflntumpJnLCi[! hw4w11w4 wq11bgmpJm(jCi t 
m(jbOmll wplllwpctmJpfl l[bpwq.(jwhwlllmlltig 2whmJpf1 Ltwll l[Ciwufl 
tlriw: 

SCimbuw~wCi wpdnLpWJf1Ci nf1u4n llbnGw114mpJwCi UlOtnbuw4wCi 
t.lf16w4f1. tnGUlbuwLtwG llf12wtlwJ11fl l[pw lflntuwpctb.ef1 wCipwpb
CiL4WUUl wq11bgmpJwCi hbUlLLwG.entl l[Gwu ulllwCiwLm hCiwnwtlnrmL
pJnLCiCi t: Opf1Gw4, wqqwJf1(j wpctnLJPfl wpctLLnpllwCi hblllLLw(j1mt.l tnb-
11.wLtwG 2nLltWJnLll Ltw11n11. t tlb6wCiwL wptnb11411Gbpp WfllllW'lt10'1.Cib-
11P tlpgmCiwLtmpJmG[!, LL, hblllLLwpwp, ltUlmctbG Ulb'l.wLtwCi wn
lllWl'}lln'l.Cibp[!: 

bpb llbnCiwp4nLpJnLCi[! wpctmpwJtiG 2mLtwJmtl !fl qpwrtt.lnLtl UUjb
LtmuwgflwJm.I,, WJup(j_e(j' qfllllw4gwpwp !fl q.Cinu.1 wpctmpwJpCi nflu-
4fl nG11mGliwG, pCiw[twG t w4GLtwLhL, np Gw w11ctmpwJtiG nf1u4ti 4w
nwl[wpllwG CiL11Wlllw4ntl ll[!CiUlpfl wpctmpwJtiG nf1u4flg tumuwlfibLm 
4wll WJG Cil[wqbgCibLnL llb4 4wtl llf1 .ewGf1 b11.wGw4: 

UpctnLpwJtiO nf1u4bnti 4wnwl[wptlwG llbpn11Cibp[! pwqllwpntl bCi: 
'lpwCigflg wnwOllOwgObG.e hblllLLJWL hf1llGw4wo b11.wow4Gbf10: 

UpdmpwJf1Ci nf1u~f1 WU1Whmtwqpnu.1 (hb2wl[npnu.1): 1b2wtln
pnum f111w4w0wgl.l,mll t dwll4bUlWJf1Ci 2nL4WJf1 q.np6f1_e{jbf1f1' ~m11-

tlw11'1Gbpti. ~Jm!b11uOb11ti, oU.19tinGGb11ti, ul[nlflbrin tln2ngnl[: bpb, 
011now4, GbpllnL6"nrto, hwllwllw1G L11WJllwOwqpf1, wu111wO_eCibnti 'lll
llwg lllhlll.e t tl6wnn 1 oo ooo UUlJ 11nLwn. WlllW lflwulllwgn l[6w11-
LlwG opl[w rn1mpJwllp UUl..r 11nLwnf1 lflntuwpctb.ef1 pwpllpwgllwO nf1u-
4ng Ow 4wnnrt t tumuwlfibL 4wll Gl[wqbgGb( 100 ooo Ul.fL 11nLwnf1 
q.GllwCi !f>npl[WP'lWJtiO lllWJllwCiwqf1p 4G.ebLnl[, npti ctwll4blll[! 4w
l[wpU1l[f1 WL4PWG_eubpf1 11flllwg lflwulllwgti l[6wpllwCi 0110: 1b2wtlnp
llwG llf12ngntl 4wpnrt t ul[wqbgtlbL f1£i!l4bU qnp6wp.ewJf1u, WJGL4bU tL 
Ulpwuuuwgnnu nf1u4o: 

Rf1u~f1 mbqwttmfunul: ~bnuwp4mpJnLuQ P"L"P qnpbwp.elibp[! 
4G.enu.1 t tiJl wqqwJf10 wpctmJpnl[: Uw4wJG WJU brtwCiw4ntl tumuw
lfibLntl q.np6wp.ewJf1Ci wpctmpwJflu ntiu4f1g' llbnCiwp4mpJmGo Ltwrinrt 
t pwtutlhL U1CiU1buw4wu wpctmpwJpO nf1u4f1 hblll: bupw11pbG.e wp-
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lllwhwCinqn. LfmpabLntl funLuwtflbL q.np6wp,ewJtifi wpdmpwJpCi npu-
4pg, WUfpwCi.efl q.pCi[! uwMwCinul t wqq.wjpCi wnctm1pm.t: UJU flbUf
.enul wqq.wJpfi wpctmJpfl tflnfuwnctb_gp pwpapwgnuln !P wqqp wp-

~ lllwhwCinulpg uUlwgtlnri hwumJpp wpctb,ep l{pw: Uw4wJfi UfWpq t, 
np tflntuwpctb.eti pwnanwgmon Ufw4wu q.nwtlfl! 411wnaGti wnlllwhw
Gnrifl WUfpwG.eGbpG pp q.np6£!G4bnfibpp hwllwn. npfl hbU1l.twfi1mtl 
44ptiwllltlf1 tinwguwfi 6wtlwrn: 

ntiu~ti ~flunul: ~bnfiwp4mpjmfiCib110 hwllwawjCibgfimll bfi tflntu
wpctb.Qp _ UlWUlwCiuwCi npn2w4f1 llp2w4wm: UJ'l uf12w4WJEP 2P2W
Gw4Cibpmu q.np6wp_ef1 utWJOwfifibp[! !bfi tflnful{nul, uw4wJfi 11nwfipg 
qmnu tflnfuwnctb.efl lllwuiwCiuwCi 11but.emtl wnw2wgnq wpctmpwJflCi 
npu4bp[!, [!UUl utWJllwfiwl{npl{w6mpJwfi, 6bnfiwp4mpJmfifib(1[! hw
l{wuwpw!wtfl 4f1unul bfi liflllJwfig liti2L.t: 

UpdmpwJpfi q.npowp9fibpmt hw2l[wp4(jbpf1 wpwq.wgnul ~wll 

qw(jqwqbgnLll: ~bnCiwnllmpJmCin 4wnnri t Cil{wqbgCibL q.np6wn.ew
Jf1Ci wpdmpWJpCi ntiulibfll] W(lctl.tnpl{nq W[lUlW(ld"nLjpnl{ 4_6Wf1nLUfib£1fl 
wpwqwguwCi 4wu wpctbqp4l{nri wplllw(lctmJpnl{ 4,6wnmu(ibpf1 qwCi
qwqbgllwCi uti2ngn4,: 

UpuiwpctnLpWJflG w4ui~l[fibpf1 l.t ~wnuiwl[npnLpJnL(j(jbpfl hwllw
UIWUlwuf'uw(jbgnLll: 

Qnpbm(ibntpJw(j nu111.nLpJnL(jfibpf1, hnLllRfl wqpJnLp(ib11f1 fltll[bp
uti!l>ti4wgf1w: UJu bqwCiwlln UlCiuibuw4wCi wpctmpwJflCi nflullflg fum
uwlflbLm uti2ngCibptig llb4Ci t: Qfiqhwfimp wnalwllp, U1Cilllbuw4wCi 
w11ctmpw1f1G ntiullo llGnul t wllbfiwqct4,wp 4wnw4.wf1bLf1 ntiu4bnf1g 
llb4[!, .ewGfl nn WJU ntiu4f1 wnw2wgllwfi llbfuwGflqllGbpfi wlf bLfl 
pW(lfl bfi: 

UnctmpWJflG .ewriwgw4wGmpJWCi al.twlfnnmllo, nnutbu UlCiuibum
PJWCi 1.4blllw4wG 4wpqw4,npllwG mri11mpJmG, ubplllnpbfi 4wtulfw6 t 
wpctmpwJflCi 2mL1wJp nbctpllpg: 4wtulfw6 WJG hwGqwtlwCi_gf1g' 
uutJwL bpllpmll qn116mll t ~ti.eutlw .. 6, pb"' Ln11wgn11 tflntuwnctbgp nb
ctpll, UfblllmpJmGn Ufblllg t oqlllwqnn6ti uiGUlbuw4wG 4wnqwl{np
tlwG L6wy0bpf1 UlWppbp hwlf.w.ew6mfibp' QbpppG wndmpwJflG 2m-
4wJf1 hwl[wuwpwL12nmpJwCi w1.4whnl[liwG UUfWlllw4nl[: 
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tiCi1U1bU tl4wJnul t hwtlw2tuwphwJpCi tfmp~n. wpctnLpWJ~fi hw~w
pbflnLpJmCifibpp 2m4wJw4wCi L. L4b1J1w4wG 4wpq.wl(n11nLt1Cib11n 
wwgGnul bCi tlb41! tlJmupCi: bpp bn4ri'112w11.w12w4wCi L. 1J11iuibuw4wG 
~pwl(ptSw4n 4wJmCi t. unl(npwpwp q.nponul t 2m4wJw4wCi 4wriq.w
l(npnLtll), pu4 bpp lll~rmul t t.nCitnbuw4wG wG4wJnLCimpJmCi, tSq.Ciw
ctwll, q.nponul t l4bU1w4wG wnwtlbL 4n2U1 4wnq.wl(npmlln: 

UpdmpwJpCi J2Wll.WJ2w4wCinLpJnLG[!, [!Cil)hwCimp lllGt.nbuw4wCi 
EWfl.WRW4wGmpjWG zn2wCiw4Cib11nul L. l)pwG hwllwhmG1, l4bl.Ilj2 t 
tlpllll[wo LliCi~ U1Ci1J1buw4wCi EW11.WEW4wCimpjWCi Q.Ltuwl(np Gl4W
Lnw4Cibnl1G' 4wJmG U1CiLnbuw4wCi wtSp, l[tSwpwJpfi hw2tlb42nfl hw
l[wuwpw42nmpJwCi Wl.4Whnl[tlw(j L. WJLCi: 

UpdmpwjpG J2W11.WEW4wGnLpJWCi mqqnLpJnLCiGbpCi bG' qwnmg
tfwapw1flli b JJlipwgfl/f. lmwrmLgl[wa12wJpCi wpdmpwJpCi J2W11.WEW4w
GnLpJnLCi[! bp4wpwdwll4btn llp2ngwnmtlCib(lp hwllwtunulp t, n11Ci 
nu111.tlwa t hwtlw2tuw11hwJflG wpdnLpWJf1G hwllw4wpq.nul 4wnmg
l{w6J2WJl1G pwpbttmtunulGbppCi: Uw '111 wq11bgmpJmCiu t pnriGnLll [!Ci
pwgp4 wridmpwJtiG J2W'lWRW4wCimpJwCi l[pw: C!Cipwgf14 wridmpw
JJlCi EW'lWEW4wCinLpJnLCiO 4wptSwctwll4bLn llf12ngwnmt1Cib11n hwtlw
tumllp t, npG m11.11.Llw6 t wpdmpwJpCi tfmtuwpdbpfl, wpdmpwJf1Ci 
q.np6wnGmpJnLfiCibpfl, wridmpwJf1u L. nu4m 2nL4wub11f1 oupwgf14 
(ol4bflWtnptl) 4wnq.wl{npllwCio: 

UpctnLpwJf1u J2Wfl.WJ2W4wCimpJwu C'lL.b11G bCi' 
• 11f1u4nCitnwJpCi, 
• 11L.JlqwjJlO, n11Ci tL nLCifl Jlpw4wGwgllwG tnwppbp llbpnrtCibp. 

w) w11dnLpWJf1Ci CibptumctmllCibfl (f10tnbfll{bCigpw), 
p) wnctnLpWJJlCi L4WhnLUU1Ubpp U1Wppbf1W4mll (nbqbnl(Cib(lJl 
11'1tlb11un!l>n4wgpw), 
q.) bn4w4ti wpctnLpwJnCi 2m4w, 
'l) qbtlWLL{wgJlu.i L. 11blf.WLtlwgpw: 

'lpu4nCitnwJhCi 12w11.w12w4wCinLpJmCin 4bCitnpnCiw4wCi pwCi4n 4nn.
Llf1g hw2l(wp4l{w6 Gb1111riml1CibpCi bCi ObriEflO !l>JlliwCiuw4wG 2m4w
JnLl1' nLrtrttlw6 wpdnLpwJJlCi lfmtuw11dbJ2'1 L. l[tSwpwJpCi hw2l[b4211n 
4w11q.wl[npllwCio: 4.bp2f1Ciu ti11w4wfi_wglf.ml1 t' wqqbtnt.l on 4nrillflg' 
4wl4Jltnwtti WfltnWpflCi L. CibflRflCi 2w11ctbpfl, l{bpw!l>flCiwCiuwl[nptlwCi 
tnn4nuw1111nLJJ2fl, tlJnLu 4nrillf1g' q.Cibpfl, hwllwtuwnCi wnw2w114n mri
rtnLpJnLCiObpm.[: 

l.Jbp4WJOLtlU 11tiu4nCitnWJflCi J2WrtWRW4wCimpjWU Wl'll)JnLCiwl{b-
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UlnLpJm(j(J (jtlwqbL t, n(jrn 1..4wjtlw(jwtlnpt.lw6 t w11w2nO hbppn(j ll(lW 
Obp.en(j m Wf1U1WJ2n(j (j1..4w1J1w4(jbpn UlW(lpbpmpjmOObpnt.l: 

'lunqwJnfi .ew11.w.ewLtwOmpJmfi1J wqq.wJtiO wpctmJpn l}lntuwpctb
.en tlpw Wqllbtm WllWUon(j Ou t. np(j npw4w0wgt.lmtl t U1Wf1pbp 
tlbpn11Gbpntl: ~uOwn4bO.e 11riwfig w11w00Gwhw1J14mpJmGGbp[J: 

UpctmpwJnG ubptumctnu.lU nriw4wfiwgtlmtl t 4P-n 4nriupg Gbn
.enG wpctmpwJnu 2m4WJnLU W(lUlW(lctnLJPn q.Ouwo 4wu t.lw6w11.en 
6wGw1..4wphntl' nu4b-wpctmpwJp0 1..4whmu1J10bpp 4wll 4wp6wctwo-
4b1J1 4_wp4bpn hwztltiO: Uqq.wJpO wpctmJpn l}lntuwpctb.ep tl2bgllwfi 
hwown 4P-G u4unul t q.Obt W(lUlW(ldnLjp' wqq.wJnu wnctmJpntl, nu4 
pwnonwgllwfi hwllwp' hw4wnwLtn: 

UpctmpwJnG 1..4whmu1J1Gbpn 1J1wppbpw4mll1J 4P-Obpn, w11L.1J1pw
Jtlfi pwG4bf1p, '-lU4-bpp 12w11.w.ew4wGmpJmG t' n11.11tlw6 wpctmpwJnu 
hwllw1..4w1J1wutuwu 1..4whmu1J1Gbpn 4w11mgtlw6.ew1nG 4wpq.w4_np
llwu(J: 4.bp2pOu tL nriw4wGwgt.lmll t WJll 1..4whmu1J10bnn tlb2 UlW(l
pbp 42ti110bpntl wpUlwnctnLJpubn Lt llp2wqq.wJpG hw24.wri4wJpG llp-
2ngObp nG11q.n4bLm 6wGw1..4wphntl: 

'lbt.lwLtlwgflwG L. nbtlwLt.lwgnwG wnctmpwJnG .ew11w.ew4wGm
pJwG wtlwu11w4wG Lt Ulwpw6t.lw6 llbpn11 bu L. hnllGw4wGmo Ltttriwn-
4.nul bu ~n.eutlw6 wpctmpwJpO l}lntuwpctb.entl nbctnllmll: 'lbtlwLtlw
gpwG wqq.wJnu l{wumUlWJpG l}lntuwnctb.eti tt2bgnum t WJL wpctmJp
Obpp l}lntuwru:tb.eGbpp 04wUlllwllp: rlbt.lwLL{wgpwu 11bt.lwLL{wgflw1n 
hw4wnw4 bpumJpG t: 

'-lwumUlWJpG hwpwpbpmpJmGGbntl qwpq.wgLlwG Ulwppbp l}lm
Lbpmll 11bLlwLtlwgpw u nbt.lwLlf.wgpw hwuLtwgmf}JmGGbpo 4nbL bu 
UlW(lpbp tnlwuUlGbn: OppGw4· nuLtb u1J1wCi11wpUlp ctwllwGwLtw-
2P2wGmll 11bt.lwLtlwg~w Lt nblf.wLlf.wgpw hwllw1..4w1J1wutuwGwpwn 
GzwGwLtmll tpG wpctmJpp llb2 nuLtm 1..4wpmGw4mpJwG pwpapwgmll 
u l't2bgmll: 

'lbtlwLtlwgpwJp 1J1n4nuw1nG iwlJi[! npn2lf.nul t hbUluJWL pwGw-
a~~ . 

d ={Kc- KH) I Kc* 100%, 
npUlbl'\' hpG l}lntuwpctb.eo Kc- G t, Gnp l}lntuwpdb.eo' KH-G, pu4 

11blf.WLlf.wgpWJP Uln4nUWJpU iwlJin' d-Ci: 
rlbLlwtt.lwgpwJp UlnLtnuwJpG tWlfilJ n11n2lf.mll t hbUluJWL pwGw

aunlf.. 
P = (KH - Kc) I Kc* 100%, 

np1J1b11.' P-Ci nbl[wLL[wgnwG t' wpU1whwJLnl[w6 Lnn4nuubpm.t: 
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6.11. UpctmpwJ~Ci 2w11.w9w~wCinLpJWCi 
wnwCiaCiwhwui~nLpJnLCiCibf'l[! =t=t-nul 

11 wpctmpwJ~fi .ew11.w.ew4wfimpJmfi(j tw4wfi wq11bgmpJmCi 
mCifl ~LI!Ulbu ll1Cilllbuw4wfi, WJfiUlbU tt ungflwtw4wfi npnplllfibpfl 
Llpw: 1WJWUll1Wfi[1 tfln.J2(1 U pwg lllUlllbUnLpjWtlp bp4fll1 t: nLUUlfl W(l
dmjpfl lflntuwrictb.eo n11n2f11 q.np6nfi t flCi!lJ.lbu q.Cibpfl tlw4wri'lw4fl 
lflnlflntumpJmCiCibpfl, WJCiUlbu tt tl6wpwJf1Ci hw2lf.b42nfl 4wriq.wLtnri
tlwCi wnmtlm.[: 11-Ci flp wpctmpwJflfi .ew11.wEw4wfinLpJnLCifi flriw4w
uwgunul t fl 'lbllu 11 4bCil.llpnCiw4wCi pwCi4fl: UJu m11.riLtwo t wpctm
pwJflfi lJ.IW2lllnfiw4wfi lJ.IWhmulllCibpfl w1111JmfiwLlblll 4wnwLtwrillwu 
tlf12ngm.l 11 'lf1Wtlfl hmuwLflnLpJWG nL 1111w G4wllltlwtlp tlf12wqq.w1f1G 
LtulllwhnLpJWCi pwp~pwgllwCi[!, [!Gpwgf14 u 4wlll~lllwtfl 2w11ctfl q.np-
6wnGnLpJnLGGbpfl wqwlllw4wGwgtlwG[!, pwpbGlllWUlll flriwLtw
ll1Ulllbuw4wCi 'lW2lllfl ulllb'l.OllwCio: UJu Cil.4Wlllw4Gbpfl flnw4wCiwg
tlwfi hwtlwp n1111bq.pt.lbL t «Lnriwgnri» wpctnLpWJflG nbdfltl, tl2w4LlbL 
bCi wqq.wJflCi wpctnLpwJflG hwtlw4wriq.fl q.npomCitmLpJwG u4qpmCiE
GbpG m tlbtuwGflqllGbp[!, uwhllwCit.lbL opbGU'lf1W4wCi 4wriq.wl[nptlwCi 
2112wGw4Cibp[!: Uqq.wJflG wpctnLpWJflU 2m4WJnlll cH.awLtnntlw6 lflntu
wpctb.efl hflllwfi t.lriw 1~ YP-fi uwhllwfinul t wpyiwpctnLJPfl hw2Ltw11-
4wJflG l.i wnE nL Ltw6wn.efl wtlbCiopJW lflntuwnctbECibp[! ( l.llb'u 11 ltP 
ltwCinCiw4wpq., 8-fl 7-1111 q.tmtu>: 

UpctmpwJflG lfwpq.wl[nptlwCi hwllw4wpq.[! ~~-mtl 4wJwgtlwG 
lflnqmtl t: QCipwgf14 hw2t.l~ hblll 4wllllf.wo Wf11J1Wpctm.pwJf1Ci lflntuw
Ciw4tlwCi q.np6wnCinLpJmCiCibp[! bp4f1fl lllwpw6,enLl1 flpw4wCiwgLtmll 
bCi wnwCig owl[wLWJflCi l.i WJL uwhllwCiwlflw4nLl1Cibrifl: ubp.eflCi wpctm
pwJ~Ci 2m4w1mll f1Ci1l.llbu ~1 nbqf111bu1J1Gbp[!, WJfilllbu tL n1 nbqf1-
11bCi1J1Gbp[! wnwGg npl.it uwhtlwCiwlflw4nulGbpfl l.i flpbGg 4nrillflg 
CiwfuoCimpbtfl. lflntuhwllw~wJGbgLlw6 lflnfuwpctb1mlf. 4wpnri bCi flnw-
4wCiwgCibL wplllwpdnLJPfl wnEml[w6wn.efl q.npownCimpJmCiGbn 
ltP-fl u Cipw 4n11.tlflg LflgbCiqwlf.nplf.w6 wCi~wCig, pwCi4bnfl. Ltwn4wJf1Ci 
4wqtlw4bl1l.llnLPJmCiCibnfl. wpctnLpwJflG 'lf1Lbf1Cibpfl, lflntuwCiw411wG 
4blllb(lfl, f1Ci1U1bu Ciwl.i omwnbn4PJW pwCi4bnfl tlwuGw61mribpfl tlfl-
2ngm.l: PwCilfbp[!, l[wn4wJf1Ci 4wqtlw4b11L11mpJnLuCib110 wnlllwnctmJ
pfl wn.eml[w6wn.efl q.nnown.eCibpCi flnw4wCiwgGmll bG 4wutuf14 l.i 
wCi4wGfufl4' .1>flqf14w4wG u flf1~LlwpwCiw4wG wGdwCig hblll, wnctm-
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pwJtiO rJt1LbJ1UbJ1[! tlpwJfi wlilfwGtufllf tiriwtlwpwfiwlfwCi L. ~pqplfw
LtwG wuowug hb111, pulf lflntuwuwlftlwu lfb111bp[f tlpWJU lfwufuplf L. 
~tiqtilfwlfwG wCidwCig htiln: UqwuiwlfwCiwgl{wo bfi f1Ci!lllbu l{ilwpw
Jf10 hwtlwlfwpqp, WJOutbu tL 11 uiwpwo_gnul q.np6nrt wnL.uipwJtifi 
pwGlfbpfl lfnrttltJg flpbCig hwtSwtunpqCibptJ UUjWUwplftlwu hbrn Ltwlll
l{wo wpdmpwJflu qnpownumpJmfiCibpfl flpwlfwOwgnulo: 11 1J1W
pw6_gnul qnp6nrt pwCilf bp[!, upwug tlwuCiwtSJmrtb110. f1Ci!lllbu Owu n1 
nbqpqbCil.11 pwGlf bpfl' 11 l.11WJ1WO.Qmtl qnponri. tlwuGwtlJnLfl.OJl[] lfw
pnri. bCi UUjwuwplf bt tlf12wqqwJf1Ci lllf1Wlf 1J1f1lfw1nul [!CiqmCitlw6 pntnf1 
Ulbuwlffl hw2f1tlubp: utlwG wqw1J1wlfwCiwgtlw6 ulfqpmfi.Q t qn116mtl 
Owl.t nbqf111bG111Gb11f1 Ltnri.llflg 0111wpb11ltf1JW pwCilfbnnur tlf12wqqw1f1G 
pwGlfwJflG utf1Wlf111f1LtwJnu1 Ltflnwntlnrt hw2f1tlCibpf1 pwgtlwG hwp
gmtl: QCipwgfllf wpdmpwJflG qnpownGmpJmGGbpfl wprumGgnul 11 
nbqflqbG111fibpf1 uuiwgw6 wpctmpwJflu hwumJpCibp[! tf1mU1G 111Go-
11tiGnul bG flpbCig: UnwGg uwhtlwOwlflwLtnu.Uibpfl t flpwlf wGwgtlmtl 
Ltwfifl.Jfllt wprnwpctmJpfl Obptlmomtlo: ramnwrnptlmtl t 11-flg w11-
111whwfibt WfllJlWflOnLJpntl Wf11J1WhWJ1J1tlw6 wpctbpri.pbp L. tlf1G!L. 
10.000 UUlJ qn1.wpf1G hwtlwpctb.Q wpl.11Wf10mJp' wnwGg nput lflwu-
111wpri.pti wnlfwjmpjwG: uzL[wo qnulwriflg wtlbtfl 'lflWOWlfw(j tlf12ng
Gbf1f1 Wf1LnwhwGmtlG flpwlfwGwgqnul t pwOlfwJflG lfmtuwGgnu10bpf1 
Lt pwGlfwJflG lllflWlflllfllfwJmtl lf flpwntlnq tltSwnmtlGbpfl WJL bri.w
Gwlf Gbpntl: 

11-mtl wnctmpWJflCi qnp6wnGmpJmGObpp flpwlfwCiwgtlwCi []Gq
hwunq1 ulfqpmG_gGbp[], wpctmpwJflG l[bpwhulf nri.mpJWCi tlwptlp0Gb
f1P tiriwtlwumpJmGGbp[], wpctmpwJflG wpctb_gGbpfl 1J1Pf1Wll1b1J1tlwG. 
oqrnwqnpMwG u 1J1Ciopf1GtlwG pCiwqwL[wnmtl f111wtlwpwGwlfwG u 
~f1qf1lfwlfw0 wGowGg flpwqmGgGbflG m UjWpLnwlfwGmpJmGlibp[]. 
lljwuiwutuwGwuil{mpJmGrf wpctmpwJtiG 011bGuqpmpJmCio tuwfu1J1b-
1.m hwllwp, uwhtlwCiqwo bO «11 lfbGuipnGwlfwG pwOlfti tlwuflu», 
«UpctmpwJflG Ltwnqwtlnntlwu L. wpctmpwJtiG tlbpwhulfn11mpJwG tlw
upG» J «0uiwpbf1lf f1JW Gbf1'lf1nLOCibf1f1 tlwuf1G» 11 onbG.QGbnnul, 11 
ewqwgwgf1wlfwG Of1bGuqp.QnLl1, «=i=t lfbCiuipnGwlfwG pwCH.~nul Wf1-
dmpWJf1G .QWl'J.WJ:?WlfWGnL(:>JWG ulfqpmCigGbnfl llwuf10» hWJU1Wf1W
pnLpjmfinul, «11 l.11Wf1W6.Qmtl wrictmpwJtiG 4wnq.wtlnnmtln Lt tlbriw~ 
hu4nrimpJnLU[!» ,, 4P LcwGnGwlfwpq 8-mtl: 

2004 p. bf1pnf1'l bnwlluJwlf tig u4uw6' ,=i-mll CilfwulllbgtiG 'lf1Wlltl 
4uinm4 wnctunnllwO llti1J1mtlCibp. pbu 'lPW wGL!wCiw4wG lflnfuwp-
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ctb9p pµJpdpwgnulo npnz !Wltlm.l u4utlbt tp qbnL.u 2003 p. l{bp-
2bppG: Upctl.tnptlwG GtlwG tlpmnLll[! hw1Swtu 4WU1l{nul t =t=t mGUlbum
PJWG (wpUlwqrm11w4wCimpJWCi w1S, ~pGwCiuw4wCi llp2ngCibpp pG
UlbCiupl{ GbphnuR wpmbp4pCibppg Lt WJLG) L. llp2wqq.wJp(j ~pGwGuw-
4wG 2m4wCibpnLtl npnz qwpq.wgnulCibpp hbm5

: UJCinLwllbCiwJGpl{, 
CilJ.IWUlw4 !nLCibCiwtntl 11'101wp4bL UIWUl1SwnCibp[!, ltlnpllbG9 l{bptnL-
6bt WJCi pntnfl ru•w4wCi m pwgwuw4wCi hbUll.tWCiRGbf'l[h npnG9 4w
(10f'l t wnw2 pbpbt 1111wllp wpctl.tnpmtln b11411'1 UlGUlbumpJnLGnLtl' 
hwm4wlJ.lbu Gbp9pG q.Ciwq.n1wgllwCi L. ungliwtw4wCi nuv1ttwom.p1wG 
hwpgbpp wnnLtlnl{: 

Sbuw4wGnpbG wqq.wJpCi wpctm.Jpp wpctL.npm.tln [!GqhwCimp wn
tlwtlp 4wpnq t llPUltlbL nplJ.lbu 1111w4wCi bpL.mJp' 'lflW G4wmtlwtlp 
l{uUlwhmpJWCi llbOwgtlwG L. hnq.bpwCiw4wCi UlbuwG4JnLGpg: Ul{btli 
q.np6Gw4wG ptlwumnl{ GtlwG bpum.Jp[! 1111w4wG t llflUll{nLtl CiwL. 
Cibp9pCi q.Ciwq.nJwgtlwCi wnmllnl{: =twm4wlJ.lbu =twJwumwCip CitlwCi 
lflnRfl nL pwg mCimbunLpJnLCi nLCibgnq bplumul, npp 01Ci01buw4wG 
w6n llbOwlJ.lbu 4wtul{wo t wpmbp4pGbppg CibptlnLol{wo l{bp2Gw4wCi 
UlJ.IWntlwCi Lt hnul9wJpCi WUJflWCi9Cibpp q.Cibppg, wqq.wJpCi qpwtlp 
wpctl.tnpnul[! WJL hwl{wuwp lJ.IWJllwCiCibpnul U1bll19 t li2bgCip Cibp
tlmol{nq w1.1.1pwCiRCibpfl q.Cibp[!: '-lbp2pCipu wprum.Ci9ntll bupwqpl{m.ll 
t Gwl.t 4wp1Swctwtl4bm hwml{womtl 01bqw4wG wnmwqpmpJwG WlJ.1-
flWCiRCibpp q.Cibpp wG4nLtl' hwzLl.li wnGbtnLI. Gbp9pu tlpgw4gntpJm.Gn: 
UJUUlbq tunu9[!, ,, llDlJ.I, l{bp2Ciw4wG UlJ.IWntlwG WU.l(lWCi9Cibpp tlwupCi 
t. pu4 llli2wG4JWL UlJ.IWmlwCi L. GbpqpnulUbpp q.onl[ WJ'l wqqbgm
pJnLCi[! G4w01l{mtl t llp2Gwdwt.14bUlnLtl u bp4wpwdwtl4b01nul: ubp
llm.Oilw(j q.Gbpp hwtlwppl{n, lflwumnpbCi, owtuuwJpCi 4wll wnw2wp-
4'1 q.Ciw1Sp 4wpL.npwq.ntJCi 4nqt.1Cinpn2'11Cibppg t: (tuG11pn hwpgpCi 
4wGqpwqwnGwG9 RP! wl[bL'1 nt2:) 

UJUlJ.lpunq, wqq.wJpG wpdnLJPP wpctl.tnpnulpg hptlGw4wGnul 2w
hnul bCi WJG umpJb4mCibp[!, npnu9 Gbpllmol{nf'l WlJ.lpwCi9Gbpp UlJ.IW
nnf'lGbp bu: Util.tGmJli. ctwtlwCiw4 2whwlf.b01 t qwnGmtl bfl4nnul Gbp-
11nnttlGbpp ppw4wGwgmtl[!, RWGti nn wlf.btwGnLtl t llflWGgpg w4G4WL
Lf.nf'l 2whwpwctCip wpmwpctmpwJpG wpctb9[!: 

Uqq.wJpG wpdnLJPP wpctl.tnrnlwG _qbumnLtl wpmwhwGnr].Cibpfl, pCi1-
U{bu Ciwl.t wpmwpctnLJpnl[ b4wtlmmGbp umwgnr]. WJL unLpJb4mCibpp 

5 Stfu Uqwti[! ~ CitipllmO!lwCi qGtip[! =tWJWUlllWGnul, 11 ltP, t;p., 2005, t2 25--32: 
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bl(wtlnu.nCibp[! l(CitlwqbCi' WflUlWJld"nLJPP Lt wqq.wJflU wpctmJpfl hw
pwpbpwtrnmpJwCi UlbuwCil(JmCiflg: Uwl(wJCi CimJCipul( l(wp6wctwtll(b-
1J1mt1 wCihCiwp t q.CiwhwUlbL wpctnLJPP wpctl.tnptlwCi hb1J1l.twCi,eCibp[! 
n11.2 wqq.wpCiwl.j1mpJWCi 1J1tmwCil.jJmCipg Lt hw2tlwplfbL, pb 'lflW wp
rumCismul hCiwpwtlnp Ljnpmu1J1CibpG m oq.m1J1CibpCi flCi!lllb'"u bCi tlb
pwpw2tm.[mt1 wrunwhwun11.Cibpp m tlJmu umpJbl.(1J1Gbpf1 tlf12l.t: Uw 
Liwtutlwo t WflUlWhwCitlwCi nL GbptlmOtlwG Ol.jw1J1tlwtlp uwhtlwGwJtiCi 
hwl(ttwompjWCi Lt 11riwGg hwllWlllWIJlWUtuwG UlWppbp Wfl'lJnLG,eGb
flf1 ll1WhwG2wp4f1 wnwGaq.wl.jwOmpJwCi gmgwOJ12f1g: 

4.bp[! t)f11J1wp4tlwO[! wqq.wJJ10 wpctmJpl't wpctl.tnptlwG qpwl.jwfi 
hwtlwpt.[n11. Lt 1J1buwl(wGnpbO hf1t1Ciwt.[npt.[wo wqt)bgmpjmGG t bpl.jpp 
1J1G1J1bumpJwO t.[pw: Uwl.jwJG lllWflqbLm hwtlwp, pb np.QwCint.[ t WJG 
hwtlwlJ.lwlflwutuwGmtl tlbp f1pwl(wfimpJWCi[!, l(wlflwpbCi.Q npn2wLiti 
t.[bpLmOmpJmO' hptlfitlbLntl lJ.IW21JlnGwl.jwG lf.f16w4wq.pwl(wfi 1J1lf.JWL
Obpp tlpw: 

CJ>wuUlnpbO, 2004-2007 pp. 11 t)J1Wtlf1 wpctl.tnpmtl!J wqq.wpCiwl(
!nLPJWO tlpw mubgbL t bpl(wl.jf1 wqqbgmpJmCi. tlf1 l(nri.tlf1g' ungf1w
LWU1bu wfiwUjwhml tuwtlbpf1 q.Gn11.mOwl(mpJmGO oGLibL t 20-30%-ntl 
(hw2tlf1 wnwo Ciwl.t CibnRflCi q.Gbpfl wtSo). t11mu 4n11.uf1g' Cibptlmonri. 
umpJb41J1Gbpf1 2whmJpCibpG wt.[bLW9bL bG tlf12f1G hw2tlntl 57-93% 6: 

bl{ bpb hw2tll't wnGbCi,e, nn [!GqhwGmn pGw41mpJwfi ptlnul wGhwtlb
WLn tlbo tnbuwl.jwnwp 4zfm mGbG wptnwpctmJpnt.[ bl(wtlm1J1Gbp 
u1J1wgn11.Cibp[!, .QWG GbptlmOnfl. Lt tlbCiw2GnphwJf1Ci 'lPfl.Q mGbgnri. llbn
Ciwpl(wtnb(lbp[!, WllfW LiwnbLfl t bqpwl.jwgG~L. nn qnwoj'l wpctl.tnnm
llo 11-mtl, oul'lhwGmp wmlwtlp, hwGq.bgnbL t un~nwLw4wG qq.wLfl 
pwgwuwl(wG hb1J1l.twGIJGbpf1: 4wpl.tnp t Gwl.t WJG, np [!CiqhwGmp 
fltlwutnnt.[ wqq.wJj'lG wpctmJpj'l wpctl.tnpllwfi l'lflWl(wCi gmgf11Gbpo tlb
OWl.llbu l(npbLwgt.[wo bG Gwl.t bpl(pfl 1J1GtnbumpJwG, hbtnl.twUjbu' wq
q.wJf1G wnctmJpf1 tlf12wqqwjf1Ci f101J1bq.pt1wG WULnf16wGf1Ci: =IWJWUUlW
Cifl f1G1J1bq.ptlwCi gmgwCif120 t)bnuu wl(CihWJUlnpbCi gwop t u !fl t)p
UlWJ1l{tlnu1 CimJGflul( bpl.jpCibpfl llf12wqq.w1f1G flCitnbq.ptlwG hbri.f1Ciw
Ljwl[np t.[bpLm6"n11.Cibpf1 l.jnfl.tlflg: 

8 Sb'u ra. ULtb111tiuJwO, UqqwJtiu wpctmJpti wnctunptlwu hw1bgw4bLnb11u nL ungtiwLw-
1.jwCi hbLnuwCi9Cib110 =tw1wuLnwCiti =twCinwU1bLnmp1munul. «Pwupbp =t"lS=t-ti» hwu-
1').bu, 2007, ptiij 1: 
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6.12. U~2wqq.wJ~(j wpdnLpwLtwp~WJ~(j 
~wql1w~bplJ.lnLpJnL(j(jbp[! 

U'12wqq.wJf1(j wpdmpwlJ.wJ1~WJ'1Ci 4wqllw4bf1UIOLPJnLCiCibf1'19 h'1ll
uwLtwu bp4nLU[! ~wllwztuwphwjflu pwCi4p tunulp(j t L. UJ1dnLJPP 
llp2wq.w1pu hpllCiw1111wlln: 

=twllw2tuwphwJ'1Ci pwCi~'1 tuntllp[! pwri4wgw6 t hj1Ciq. tflntu4wU1-
LJ.w6 4wqllw4bl1U1nLPJnL(j(jb11'1g: 

'-1.bpw~wrintgllwCi L. qwpqwgllwu ll'12wqqwJ'1Ci pwCi~o ('-1.fllf P) 
(International Bank for Reconstruction and Development - IBRD) 
hp1.rnw1111lJ.bL t 1944 p. L. u4qpGWU1bU Ci~WUlW~ t11 hbLnWUIUflnLO 
w2w4gbL hwtlwztuwphwJnfi ~wLnbpwqllflg 111mdw6 111Ci111bump1mu
Cib11'1 LJ.b11wLtwCiq.(jllwun: ubf14WJnLUU UJ1W wnw.ebtnLPJOLU[! nu11wn
aw4lJ.bL t L. nG11q.114mll t ll'12'1Ci bltwllm111 mCibgnri, LJ.w114mGw4 l.llh-
111mpJmGGb11'1G !l>nGwGuw4wG L. 111btuGn4w4wO w2wLrnmp1wG Ulf1W
tlw1111muo wrwwLnntpJmCi[] 4116w111bLm Ol.llwLnw4nlJ.: 4.flUP-fl 611wq.
f1bf11J hptl0w4w0nul nLl'll'llJ.w6 bu 6wlJ.wLmG bGpwLtwnmglJ.w69w1'1Ci 
tuGrifl11Gb11'1 LnL6tlwCin: 4.flUP-fl .'.J>f1GwCiuw4wG nbunq1uGb111J aL.wLJ.np
tlnul bG wG11wll-b11411Gbpp wG11wllwlJ.6w11Gbnng. u111wgLJ.nri b4wun-
111pg L., wllbCiw4w11L.n111:f hwtlw2tuw11hwJf1Ci ,'.J>pCiwCiuw4wCi 2m4wCib
f1P9 hw11wpb11wLtwGnJ1bCi gw6J1 LnnLtnuwrwmrnm.t (2Cin11h'1LI. f111 
pw11aJ1 LJ.w11LtwGn2'1) 4w111w11LJ.nri Cib11q.11wlJ.mtlCib11'1g: 4wnw4_wpm
pJmCiCibf1[! '·UlUP-flg LJ.w114bnn untlnnwpwn wtlbLfl gw611 111nLtnunL1. bCi 
u111wGmll, 9wG bpb f1f1bCi.e tflnnabf1Ci LJ.w114b11 Cibpq.nwlJ.bt .'.J>'1GwGuw-
4wG znL4WJf1g: 

flwnqwgllwCi l1'12wqqwJ'1Ci wung'1wgflwG (International Deve
lopment Association - IDA) u111bri6LJ.bt t 1960 p. Li CiU1w111w4 t hbLnw
t1.1011nLll Lm6wLnbL wrww111nLpJnLCi[! w2tuw11hf1 wnwtlbt pmJL qwpq.w
gw6 81 bn4110b11nul: flUU-Ci 111pwtlw1111mll t wCiLnnLtnu 4_wpltb11' 35-
40 Lnwpfl llwpllwG ctwllwGwLtntl, npnG.e hfl1rnw4wGnul mriritlmtl bCi 
4f1PnLPJWCi, w12w20w1f1Ci pnLdul.l.IWUWJ14tlwO, llw.emn fullbtnL 2f1f1 
Wl.l.IWhnlJ.tlwO, ab120wnLtw111f1nw4wG llf12wLJ.wmf1. b0pw4wnmg-
4_w6_eubnf1 pwf1btw4_tlw0 Li WJL ntnJ1U1Gbn: flUU-fl nbumpu0bf1[! C>L.w
LJ.nplJ.mll bCi hwnmmn wG11wtl-bpltpObpf1 4wnw4_wpmpJmGGbp'1 
20n11hGbpflg L. 4.~UP-fl b4wtl111f1g: flUU-0 L. 4.flUP-G llf1wuf10 4wqllmtl 
bu ~wuw2tuw11hw1f1G pwGLrn: 
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U~2wqq.wJ~Ci !IJ~CiwCiuw~wCi [!Ci~bflW~gnLpJnLCi[! (International 
Financial Corporation - IFC) htulCiW'lflLlbL t 1956 p. L. GU1wtnw4 mGfl 
GUlwutnbL qwpqwgnJl. bp4pGbpf1 tnGtnbuw4wG w6f1Cr' liwuGwl[nn 
hwuil[wonul Gbp'lpmliGbpfl tunwtumuliwG llf12ngnl[: UJG liwuGw4-
gnul t 4WUlf1tnWLf1Ci, ll1pwtlW'lf1nu.'i t l[wp4bf1, rnbtuCif14w4wG w2w4-
gmpJnLG WJUU1f1Uf1 abnGwp4mpjmGGbpf1, npnGg hwtlwp hwuwGbLfl 
ibG ~f1GwGuw4wG llb6w6wl[wL llf12ngGbp, 4wll npnGg llwuGwqnp 
GbP'lP"flubpfl hwtlwp nf1u4wJf1U bG pl[nul, uw4wJG flpw4wGmtl 
mGbCi qwpqwgtlwCi L. hn4nf1 uiuuibuw4wG w6f1G LIUIWUtnbLm tlbo 
Gbpmct: 

ubflr}flnUlUbpfl bpwzfuwtlnpllwCi pwqllw~nrillwCifl hflllCiWr}flWll[! 
(Multilateral Investment Guarantee Agency - MIGA) mnbf1.6t.lbL t 
1988 p. L. hptlGw4wG q.npownmJPU ouiwpbf14PJW nLl'J.flW4ti Gbn1111n'l.
Gbppu n! wnL.uipwJflG nflu4bpflg bpwztuflRCibpfl rnpwtlw'lnnulG t: UJG 
bpwztuwt.lnpmtl t WJUUltlUfl J2Wl'J.WEW4WG nf1u4bpflg, flGiUlfluflg b(j 
wqqwJCiwgmtl[!, wpctmJpfl ni 1.fmtuwp4bLflnLPJnLCi[!, UIWJllwGwqpbpfl 
i4WtnWJ1nLll[!, UIWtnbpwqllGbp[! L. wnG: 'lpw tlf12ngn4_ Gw G111wu
Ulmtl t 'lhUlfl qwpqwgnri bp4pGbp ontu-bpfl GbphnuEf1 w6f1G: Pwgfl 
WJ'l, ubP=l-G GwL. UlpWOW'lflnLtl t tunnhfl'lWUll[nLpjmG ontu-Gbpfl 
Gbpqnwt.lllwG q.nnomo, flGiUlbu GwL. oq.Gnul t' ornwnbf14f1JW Gbn-
11nnriGbnf1 zri2wGw4GbpnLtl rnwpw6bL Ulbflb4wll1l{mpJmG ll1l[JWL 
bl14Jlmtl Cihfl'lPnLOWJflG hGwpwl[npmpJmGGbpfl l[bpwpbpJWL: 

ubru111nulwjpCi tlb1Sb11f1 ~wnq.wtlnpllw(j llf12wqq.wjf1Ci ~bCiUlnnCi[! 
(International Centre for Settlement of Investment Disputes - ICSID), 
np[! hf1tlGWflf1LlbL t 1966 p., LIUIWUlW4 mufl CiUIWUtnbL 4wnwt.lw-
1'lnlpjmGGb11ti L. OU1Wflh4flJW owuGwt.lnn Gbpflf10fl.Gbpf1 llf12u 6wq.n11. 
Gbpr}JlnLOWJflu t.lb6bpf1 LnLOalWG[f 'lPW ilf12ngml tunwtumubLnLl 
ontL-Gbpfl hnugbpfl wt.lhLwgllwGo: 

UpctnLJPfl llf12wqq.wJpCi hfll1Ciw11nwl1[! (UU=t) uuib11.64.bL t 1944 p. L. 
u4qpGWU1bU UUIWtnW4 tp hbU1WU1G11nu.'i L[bpwhu4bL ~tigu4_w6 lflntu
wpctbpubpti hwllw4wpq.[!: Uw4wJG wutnf16wGwpwp WJG dL.wltJntu
t.[bg tlfl t.'if12wqqwjf1Ci 4wnmjgp, nnf1 hf11.'iCiw4wli UlllWU1W4[! hwl.'iw2-
tuwphwjflli uiGU1bumpJmGmtl tlw4pnU1Guibuw4wG 4WJmCimpJwG 
wu.iwhnqnulU t: ubp4wJmtlu UU~-G flpw4wGwgGnu1 t bpbg hpl.'iGw
~wG qnp6wnmJp • t.lhnwhu4mll, ~f1Gwfiuw4wG w2w4gmpJnLfi I.! 
uibtuGfl~w4wG w2w~gmpJmfi: 
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l./bf1whut11Jwli qnf10wnm1pli WJCi t, nri UU1-Ci, lllWl1Pbf1wpwp 
UlllWCiWLnt.l tlwCipwtlwuCi llltUWLCibp wGqwtI-b11t111Cibpf1 lJ1(jlJ1bum
pJnLCiCibpp u Lfw11wl[wpmpJnLCilibnti Ltnrttitig l[wpa.tnri .ewriw.ewlfw
fimp]wu tlb11wpbPJWL, pwgwhwJlllmtl t WJCi braumJpfibno. npnG.e Lfw
rmri bu tllllwCiq.bL lllt.lJWL bplf np, t'ICi!lqbU CiwL. hwtlw2tuw11hwJpG 
lllfilllbi:JmpJwfi tlwlfnnl.l1Gl.l1buwlfwCi LfwJmGmpJWfi[!, u WJt'l- bnlf Pti Lfw-
11wtlwpmpJwCio hwCillCiwpwrawlfwCiCibra t lllpwtlwq11nLtl qpwCig 
2llllftlwCi mrirtnLpJwtlp: 

bpb 4w11wt.lwpmpJmCio oliqmCimtI t WJ'l hwCilluwpwrawLtwCiubp[! 
u 2llllfmtl Pfl lllCilllbuwLtwCi .ewriwgwLtwCimpJmG[!, WlQW Gw Lfwpnri t 
wLtGLtwLbL :P/1liwliuw[/wli wpw[/gmp1mli UU1-pg: UU1-f1 l>f1GwCiuw
LfwCi 11bumpuCibpo llltwtlnritlnul bCi wCiqwtl-bplf pGhnti gt.lnlllwGbppg· 
UU1-f1 LfwCinGwqnwlfwCi LtwlllfllllwLnul b11Lf11Cibpp tlwuGwlfgmpJm
Ciflg, l{wplf bppg ulllwgtlnrt 111nlfnuw1tili blf wtllllpg, f1Ci1U1hu Ciwu wCi
qwtI-bplf pCibnfl LtwnwtlwnnLpJmCiCibpp u LtbGtnnnGwlfwG pwGLtbpfl 
Ltnritlflg UU1-ti hwtlwp pwgl{w6 tlwplfwJf1Ci q.6bflf1g: '2tlmnwJf1 tlb6m
pJmG[! Lfwtut.lw6 t bplfrati 11.JU-fl, lQWhnLUtnCibpfl tlb6mpJmCif1g L. tlfl2-
wqq.wJf1G hwzlf.wplf Cibpnul oCiqq.nlf l{w6nLpJwCi wut.nf16wGf1g: '2t.ln
tnWJf1 tlb6mpJwtlp t nrm2l{mtl ow1Gb11f1 ,ewCiwtm, np LntLJWL bnlftinCi 
mCifl UU1-nu1: 4.b112f1Cif1u 12tlnt.nwCi, t.nf1wtlw1111t.lnri l>f1CiwCiuwlfwfi 11b
umpuCib11n hwzl{wnl{nul bCi UU1-ti hwzl{wplfwJpCi tlflwt.lnpGbrint.l· 
<DntuwnbLt'lnLPJWCi hwt.nmlf flpwl{nLCi,eCibpml (SDR): SDR-o wpctm
pwJf1Ci qwtlpJmrt t, nnCi [!Ciqq.plfmtl t Ulfu 11nLWJ1[!, btlrmCi, wCiq.tflw
LfwCi l>nLfitn umh11tf1Gq.o u 6wutnCiwlfwCi flbCio: 

UU1-f1 l>f1GwCiuwlfwCi w2wlfgmpJmCio rnrawtlwqptlmtl t tlwuCiw
pwctf1CiCibpntl· t.npwCizbpnt.l: Unw2f1Ci tnpwCiz[!, np Lf n1t.lnul t utwhmu
t.nWJf1Ci tnpwCiz u Lfwqtlmtl t ,el{nrnwJfl 25%-[!, rnrawtlwqpl{nul t, bpp 
bplfflno lqWpqWL11bU gmjg t lOWLf'lU lqWlllflWUUlWLfwllnLpjmff hwri
pwhwpbLnL l{6wpwJpfi hwztlblfznfl hbLn Lfwl1.ft.lw6 11cttlwrimpJmCiCib
no: 1bmwq.w mpwCi2bfl[J ll1(lWtlw11ptlnul bCi tlflwJCi UU1-f1 u 1.tw11w
l{WJlnLPJWCi tlf12u hwtlwllwJCibgl{w6 pwpbtfmtumt1Cibrif1 6riwq.riti 
!Wtflwlif12Cibrimo pwl{wriw11hLnL 11hU1.enul: 

QCiri.hwCimra w11tlwtlp, UU1-f1 w2wlfgmpJnLCi[! LfwJlnrt t LfllibL bribg 
mbuwlfti' LfwCinfiwt.lnri, LfnCigbuflnCi L. hwmnLLt: 4wCinCiwl[nn l>f1CiwCi
uwl{npnul[! mriwtlwqpl{nLtl t .etlnmwJfl tlf1Ci1u 300%-fl !Wtflmt. 2nLl~w
JWLfwCi t.nnlfnuwqpmmml u 4-10 t.nwriti tlwritlwCi ctwtlltbt.nnl[: 'lnw 
Cilqwt.nwltCibno Ltwpnri bCi tf1Cibt Ltwri6wctwtILtbm tlwlum-t.nfit.nbuw-
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4wG tuGrinriGbpp Lm6nul11 4wtJ 4wnmg4.w612wJnG pwpbijmf'UmtJGb
flnG w2w4gmtl11: LmGgbupnG -l>nGwGuw4npmu11 Ulpwtlwriri4.mtl t 
wnw4.bL pmJL qwpqwgw6 bf14pGbppu· J?4.nUlwJn llnG!L. 50%-n ~w
Ltm4.. W(lUlnGJWL UfWJllwGGbpn4. (0.5% Uln4nUWl'}flnLHm4.. 5 U1Wf14.W 
wpUlnGJWL ctwtl4bUlnLl): 1wUlm4 -l>nGwGuw4npnul[! Ulf1WUWl'Jf1Llmtl t 
wnwGOOwhwumL4 l'}bUlpbpnul (oppGwl(, pGw4wG wrtbUlGbp, Gbp
tlm64.nrt hnulJ?n qGbpp 4Ulpml( w6 u WJLGf p4.nUlWJP tlpfi!u 30%-p 
!Wlfm4.: 

ShJuli/1ftwftwli wpwftgmp1mli!J bGpwrirmul t UU1-p 4nrttlng 11riw
liwLtwpl(wJpG, wpctmpwjpG pwriwpwl(wGmpJmGGbpp, pwGL(wJpG 
4.bpwhul(nrimpJwG, 4.p6w4wqpmpJWG u wn nlnpUlGbpmtl tlbpn11nLn
qpwl(wG, LflnpowqpUlwl(wG w2wl(gmpJWG LnflWOWl'}flnttl, nG!UlbU 
Gwu 4wripbpp 4.bpwUJWUlpwuUlnul: 

1WJWUUlwCip =twCinwUJbllmLpJnLCiQ =twllw2tuwnhwJpO pwO~p L. 
uu=t-n wfi11-w11 t 1992 ptlwLrwGng: 

6.13. bqrimllw~w[j wrictmpwJ~(j hwllw~wriqo '-1 
qwpqwgllw(j lflnLLbrio 

1ptlGLlbLnLl LjnLJ;?Ubtlpmpqp LlWP!WUlbUl 4.bpubpfl qbl(mjgp t.lnw. 
b4,pm4wl(wu hwtlwqnp6wl(gmpJwG wG11wtl-bpl(pGb11n wnw2Gn11ri
Gbp[! 11bnuu 1972 p. flpbGg wn21J GUIWUlwl( ripbgpu· uUlbrt6bLm wp
ctmpwJtiG tlpmpJmG: UJu Gwtuwq6p ppwqnpMwG LnWflbptuln G24,nul 
tp 1980 p: Uw4wJG GwLtpti qubpp l(lllpml( LnwLnwGnulGbp[} 70-wl(wG 
pp. ltbubppG l'}WJlOWG hwtlw2tuwphWJpG UlGLnbumpJntGmli Lntf12 
wGL(WjnLUnL(:)JnLUUbfln l!IWU16wn, U, LfiwmnnpbG, wGhGwp l'}WJ10W4. 
02t.lw6 6pwqpp ppwl(wGwgmtln: 

UJnLU l(w11L.np J2WJL[! ribl.Lfn wnctmpwJnG liflmpJmCi 1979 p. bt.[rm
lllW4wG wpctmpwJtiG hwtlial(wpqp·ut.nbrt6mtlCi tp: 'lpwGmtl tlb6 11b11 
tuwriwg WJG ctwllwGw4 b4.pnhwGllGwctnrint.lti Gwtuwqwh nnJ ~bG
ppGU(!, u qnp6fl 'lflt.lbg <l>nf'UwpctbpGbpp tlbf'UwGpqtl[! (ERM): 

'l11w hptlGwl(wG U1Wf1Wtlbt.npbpG tpG. 
• bt.[nnu.iwl(wG wpctmpwJtiG tlnw4.nnn· t12Jmn ut.nbrt6mtl 

(European Currency Unit): tpJmG bl[nmqwl(wG hwllwqnp6wl(
gmpJwCi b11l(11Gb11n wpctmJpGbpfl qwpJmrt tn u oqlllwqnp6t.lmli 
tp np1..4bu hw2t.lwpl(wJj1G tlflwt.lnp: 
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• <l>ntuwpctb_eCibflfl rnwtnwCinulCibpf1 uwhllwCiwtflw~nul tRJnLf1 
Ci4wtnllwllp uwhllwCil[wo lfmtuwpctb_epg· +/-2.25%-n 1wLfml[: 

• UpctmpwJpli hwllwq.npow~gnLpJwCi bl[nnlJ.lw~wG hpllOwru1w
llp u1.0bq6nLll, 0(1(! l.llblOg t 1.0flWalWflpbp .'.j>pfiw(juw4wCi W2W4-
gmpjm(i tflntuwpcfu9libpf1 4wJmCimpJWCi WlJ.IWhnl[llwO UlJ.IW-
1.0w4nl[: 

1989 p. bl[pnhwOoCiwctnqnl[fl Ciwtuwq.wh dw4 'lbLnrif1 wnw2wp-
4mpJwllp 4n4tiCI flpl[bg wpctnLpWJpG llfmtpJwli wCigGbLm hwpgn, 
npnl[ liwfuwtnbul[mll tp WJCi tinw4wCiwglibL bpb12 tflmLnl[ (ctwllwCiw-
4wJpCi 2112wGw~CibpO wllpwq.pl[bgpCi Uwwutnpf1tu1.01wG hwllw3wJ
Ciwq.pmll): 

1-tJCi tfmq. 1990-1993 pp.: UL[wp1.0pli U1bU19 t hwugl[bJl nG11hw
Cimp 2m4wJp 3L.wl[npnuln. L. bl[pmlpnLpJwG P"L"fl wG11wll-bp4pCibp1J 
U1btn9 t llpwCiwJtiCi ERM-pCi: 

2-pq 1.fmLL. 1994-1998 pp.: !bpwCi~~mpUlnul ul.Ilbqal[nul t bl[pn
UIW4wCi l{wumUlWJPCi pCiw.nnumLLn[!, npp tuG11ppCibnCi tpCi' llpwuCiw-
4wCi tlwumlllwJp ul.IlbqMwCi Ciwfuwq.op qb4wtlwpmlln L. btlnwllpm
PJWCi wG11wll-b114nCibpp LnGLnbuw4wo q.nn6oCipwgCibppCi hbUlL.brn: 
bp4pCibp1J lJ.lbLnR t hwulibpO tnCiUlbunLpJmCiGbpp 4nOL[bnq.bCigpwJp' 
llbpobgllwCi, npp 1npu 1wlflwuti2Ghnn uwhllwGtlbL ttiCi Uwwuuirititu
LnJWCi hwllWOWJCiwq.pnl[: 

3-pr} lflnLL. 1999-2002 pp.: nrmztlbg WJCi bn4pCibpp 21'12WCiW4[1, 
nrmCi9 lllhlllR t IJU'lQ.P4L[bpCi UpdnLpWJPCi llpmpJWCi llb2: UJ'l lllWhpCi 
bl[pwllfmtpJWO 4wqllp llb2 llLnCinq 15 bp4pCibppg llpwJCi 1mCiwulllw
Ci[! 1pwtlwpwpbg 4nCil[bpq.bCigpwJp 1wlflwCip2CibnliCi L. llpwgwtl llpm
PJWCi[! llflwJCi bp4m lllWPP wCig, pu4 Ubo PpplllwCipwCi, 'lwCipwCi L. 
CtlbriflwCi 1wG11wow4gbgflli llf1mpJwCicf ublflw4wCi Ciwtuwobnum
PJWllp: 1999 p. hmCil[wpfl 1-pg t12JmCi f1fl lllbrtn qf12bg bl[pnJpCi, npG 
u4ubg 4wmwnhL wG4wCituf14 L[tSwpllwCi llti2ngf1 L. hw2L[wp4w1f1Ci 
llpwl[npp q.npownmJpCibn: bl[nnJf1 q.nlllm llb2 llLnCinq bp4pCibnti wp
ctmJpGbpf1 l/lntuwpctb9Gbp[1 -1>f112ul[bgf1G bL[pnJfl Ci4wtnllwllp: J'ln hbp
ppG, bl[pnlllw4wCi L[wunLLnWJtiG pCiulllplllnLllll1 L[bpwlfintuL[bg 
bt.lpnlJ.lw4wCi 4bCiuipnCiw4wCi pwCi4fl, npCi '111 .cHm.en L[bpgpbg 
·wCiqwll-bp4pCibpp wpctnLpWJflCi L. qpwllwl[wn4wJpCi ,12wqw9w4wGm-
PJnLCiCibnf1 qb4wl[wpnulo: 2002 p. hnLCil[wnfl 1-pg w2wCiw~mp1wG 
llb2 l'illlwl[ 4wCifun4 btlpnCi, L. WJCi, tflwumnpbCi, qwpowL[ Ltiwnctb,12 L. 
Lflnnwtl 1111wllw4wG llf1wl[np: 2002 p. lflbtnpl{wnn 28-pg bl{pnJf1 
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q.mnm wCif)wll-bf14f1Cibfl'1 wqq.wJflCi WflUnLJpCibp[! 'lWflW(lbgpO flpb(jg 
q.nJntpJmOn nputbu utw2umfiw4wG 4,tSw11wllf12ng: 

b4,pwllflmpJwCi hbLnwq.w [!fi'lwriowlfmlllJ bCipWflflnLLl t Ciwli, nri 
Gnri bJ1lff1Cibp[! GmJGutbu gwGlf mpJmO llhwJLnfibO LlflwOwL b4,pnJfl q.n
LnmG: UJ'lmhwGflbpo, 11riw hwowri WJL utwjllwGCibp'1 hbLn llblfLnbll. 
wGh11w<tb2Ln t pwtlwnwribL LtnGtlb11q.bugpwJti !Wlflwfif12Gbp[]: 
Unwjdll b4,11wL'ij1mpJWU Gnri WUflWLlGb11j1g LlpwJG ULntlbGpw(i t, np 
2007 p. hmCil[w11tiu Lltiwgbt t bl[11nJf1 q.mnmG: 

Uf1wuCiwlfwG WflUnLJPfl CibpflflnLLl[! Llbb pwJL tfl btlnnutwJmll 
LltiwuGwlfw(j 2mltwJ'1 ULnb11.MwG m11.rimpjwilp: btlpn(j pnLJL Lnl[bg 
ijbpwgCibL wpctmpwJf1Ci nf1ultbflQ, Wf1UnLJP'1 lflnfuwCiwlfllwG hbUl 
Ltwutl[wb uinwfiqwlfg'1nG bwfuubp[!: UpribG flult lfwflbL'1 t wubt, n11 
bqpnJ'1 CibprlflnLLllJ hwllw2fuwphwJf1Ci wp<tmpwJpG hwllwlfwpq.[! 
11wru~pbg bplfplibn' tuwpwflbLm.l UUl.J qnlwflf1 llbGf12tuwCimpJmGrr 
tiuLt hflllGwlfwG qLnwCiq.[], nnflg mwnwLtmumll bCi b4.nnJfl q.mnmu 
!WCiflWOWlf gnri bplf pubplJ, llCimtl t f'lrlWUW4,W(llfWJf1Ci li Wf1UnLpWJ'1Ci 
flG12Gm11mJG 12w11.wpwlfwGmpJmG flnwLtwGwgGbLm hGwpw4_npm
pJm0j1g Li wqq.wJpu flGpCiflztuwGmpJwCi tun11h1111wG'12'1g qplf Llbm: 

Uf12wqq.wJflG hw24_wplfCib110 Wf1U1WJ2f1G uiCiLnbuwlfwG q.npbm
GtmLpJwG umpJbltLnCibnfl ll'12Li l').flWUwLtwCi Uf WhwCi2Gbpf1 q.bn4. t.ltSw
pnulGbpti lf wquwlf bf1Uf UWG Lt lfwpq.w4_nrulwfi qnpbflpGbppg bfi: Unw
LlbL t.nwpwbqwo b(j hwzqwplfCibpfl hbLnliJWL dubpo: 

Pwg hw2~tl: Pwg hw2f1t.lo bfipwrnmul t wnw4.bLWQ.nLJfi nflult qw
tiwnnriti Li Gqwqwq.mJCi nflult· q.Cinp11fl hwilwp: Pwg hw24.nll 4_wtSw-
11n11.G wnwi;mul t Wllff1WCiJ?Gbf11J' u.iw1uwGn4_, np q.Gnnrm tltSwpnul[! 
LtwLnwnfl WUfflWGpCibp[! UUlWUWLnLQ wGllf12WUfbU hbmn Ltwll wu.iw
q.w nnn2wtifl UfWJllwGw4_np4_wb ctwuwGwLtwhwLnt.lwbnul: ~GWJWO 
nflultti wlfCihWJLn pwpdfl LlwlfwpqwLttiG, pwg hwzf14.n Llf12wqq.wJtiG 
wnl.i1J1pnul wnw4.hL Lnwpw64_wb 61.tCi t: bpb Wf1U1Whw(jnrm tSw(jw
!nLU t CibpllnLon11.flG, Lt (jnwGg llti21.t wn4w b(j wtlmp q.nn6o(j4bpwJtiG 
hwriwpbpmpJmGGb,i, pwg hwzflllo Ltwrin11. t fltiLnt.lbL hw2Ltwnl.tubpfl 
wnwLlbL hwptlwp b11.wOwLt: PwgwnmpJwllp 1111wllwltwCi 1.fmtuwGgm
llo Ltwt.nwflbLmg· pwGltbfllJ npLt WJL tibfl 1mGb(j pwg hwzqnLl hw2-
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tlwp4Gbpp ctwllwGw4 L. npL.t 4bJlll.I 1bG bpw2tuwt1.n11nul, np tl.6w
flnLOG fl tlbp2n 44Wl11Wfltlfl: 

lfwOtuwtlliwp: ~w2t1.w114Gbpp WJU bl'l.wCiw4G wnwtlbL WlJ.-IWhntl.G t 
WfllilWhwGnrtfl hwllwp: ubpllnL6nl'l.IJ tl6wpmll t WflU1WhwCinl'l.fl(j 
Gwtu.ewG WlllflWO.efl wnw.enu'i[! L. hb1J1L.wpwp Pfl tlflW t tlbpgGmll 
npu4[! WJO ll.IWflq ll.1Wll14bnwgllwllp, nn Wflll1WhwGn1'1.[! ti tlbp2n 1fl 
4wll1wpfl wnw.enul[!, 4wll WlllflWU.R[! 4LflGfl n1 pwtlwpwp npw4fl, 
4wll WJG 1 1fl hwilwll.IWUlwutuwGfl ilwuliwq.pflG: 4wGtuwtl6wp[! htul
liw4wGmll oq.1J1wq.np6L[nul t WJli Wll.l(lWO,eGbpfl 11bll.l.enul, nrmlig 
l11WhwG2wp4[! pwpdp t, flu4 wnw2wn4r!' uwhllwGwlflw4: 4wll1wpb
Lntl 4wGtuwtl6wp' wpll1whwGn1'1.[! lflwuUlnflbO !l>flGwuuwtlnpmll t 
Obpllm6nl'l.f10 n11n2w4fl ctwllwGw4ntl, Gwtu.ewG WlllflWO,eG flfl UlflW
llw1111mpJWU ll1W4 hWJUlGtl,bLQ: Uf12wqq.wJpG wnL.UlpnLll wnwtlbL hw-
6wtu h~Ci'lflllinu'i t llwuCiw4fl 4wCituwtl.6wp[! (wlJ.-lpwG.efl wpctb,ep 20-
35%}, npfl 11bl11.enLll wnctb.efl llGwgw6 llwu[! tl6wntlmil t WJL bl'l.w-
Gw4ntl: 1 

l"Ci4wun (Collection): taG4wunG pwli4wJflG 6wnwJmpJwG 1J1buw4 
t, npfl 11bummo pwCi4n clJ.-IWpUlwtl,nntlnLll t Cibnllm6n1'1.f1G hwCidCibL f1Ci-
4wun1fl hwCidCiwnwnw4wCinui fi2t.lw6 lflwmnWPl'l.Pbfll::f llflwJG Gpw
Gflg t.l6wnmllG ulilwGwLm 11flliwg: 

UJu qbuu~mll Wflll1WhwGllwG/GbpllmMwCi hbUl 4wllltlw6 Wll.1-
nwfi.ewJflG L. !i>f1CiwGuw4wCi tflwuUlWPl'l.PbfllJ, flG!lllflup.e bCi hwzflt.l 
WlllflWG,ewq.pp[!, U1(1WGUl110flU1WJflG L. WUfWhntlwq.nw4wCi tPWUUlW
Pl'l.Pb(llJ, tnpw1J11J1WG, wpll1whwCin'lfl 4nrillflg 1J1flwtlw11ntlnul bG pwG-
4flG' hwudCiwriwnbLntl fl(lwCi.e LPntuwCigbL W(ltnbfl4(lnLll q.1J1Cilln'l 
pwG4pCi, Ciw tL p(l hbppflfi' Gbpilm6nl'l.f1Ci: ullwfi f1Ci4wunCi 4n1t.lmll t 
tPWUUlWPrtPWJflCi: bpb f1G4wunjp bCi ~bp4WJWgl{nLO llflwjCi !l>f1CiwCi
uw4wG LPWUUlWPrtPbn[!. WUfW WJCi 4n1t.lmil t qnLUl pCi4wun: Pli4w
unJfl hwGlifiwpwnw4wCinLll G2l{nLll t, pb f1G1l11bu lllbrn.e ·t tflwu1J1w
PrtPbP[! tflntuwGgtlbCi CibpllnL6nl'l.f1Ci: 'lw 4w11nrt t tinw4wCiwgllbL bp-
4nL bri.wCiw4nt.l' tflwu1J1uiPl'l.Pbfl tl.6wnowG 11flllwg, bflp 11nwu.e 
Ulpijnu'i'bCi Cibpllm6nrtf1Ci wCillf12w4wU. ij6wpllwCi qbl119mll, L. LPWU
UlWPrtPbP hnctwpwq.pllwCi 11flllwg, bpp 'lnwG.e Ulptlnul bfi CibnllnL6n
'lf1Ci UlJlWUltnWJfl hnctwpwq.pllwCi 11bl11.enul: 

<l>wuUlwpripwJflCi pG4wunCi 4wpq.wl(npl(nui t UnL.Ulpfl llf12wqq.w
JPCi lllWLwtrip pfltl 522 hflWl11WflW41lwllp' «PCi4wunJfl llflwuCiw4wG 
4wGnGGbpmt» (URC 522): 

254 



Cl>wm.nwpqpwJ~Ci w~ribll~Ul~l{ (Letter of credit (UC)): <l>wmnw
Pf'lPWJflu w4pb11fltnfltl[! pwu4fl u.iwJtlwuw4wG u.iwptnwtlnpmpJmGG 
t' 4wtnwpbL q6wpnur npn2w4fl utWJL'iwuubpflG pwqwpwpnri Lflwu
tnwpripbflfl 'lflllwg: U4pbl'}fltnf1q0bp[! wutnfl6wuwpwp [!Lil'}qp4mo bO 
wpmwgflO wnl.tmpwJflO qnp6wpB-(jbpnut UwuCiwqnpwu.ibu 1wpwq
wpl.tbuwu UuflwJfl bp4pubpflg Obpllm61lwfi qnp6wm20bpfl lib6 L'iw
unul oqmwqnp6lf mli t hw2qwp4Gbpfl WJU bri.wGw4[!: U4pbl'}fltnfltlfl 
11bu.igmli wptnwhwOnrifl 4nrillflg q6wpllw0 urnwgmon 4wtuqw6 t n1 
pb Obpllm6nri.f1, WJL pw04f1 hnLUWLf10LpjmOf1g: 1w2Ltwri4Gbpf1 WJU 
briwGwlm qqwLflnpbO CiqwqbgCinul t pb' wprnwhwGnrifl. pb' Gbpllm-
6nrifl nflu4bfl[!, uw4wJG wtlbLfl 6wtuuwrnwp t, gwCif1 np w4rib'lfltnflLl 
uu.iwuwp4nri pwG4bp[! hw2qwp4ubpfl OJmu dl.tbpfl hwtlbllwrn u.iw
hwG2mll bG wLlbLfl tlb6 1wlflbpti tlf12Gnpl'}wij6wpubp: 

Ult11b'lf1mf1qubpf1 qbpw42fln tlwun hbU1 14wfi1Llnri t, WJuflGgG' 
Cibpllm6nrtlJ W4wll w4pbl'}t°ltnf1Ll1J pwgnri pwu4[! !fl 4wrinrt WJCi hbU1 
4wG1bL. !bruwL hwJmwpwpb( wnwCig wprnwhwunrifl hwllwdwJCim
pJwG: Pwgfl WJI'}. bpb w4pbl'}fltnflLlr:! pwgnri pwOLm !fl LtwJbLnul llfl2-
wqqwJflCi 6wuw1mtl, wu.iw tlurnwhwpwp 4wf1bLfl t w4Ci4wLbL, np 
Wf1U1WhwCinrtn 4u.iwhwu2f1, npu.ibuqf1 WJLI hwuU1wL11qf1 tlf12wqqwJ
CinpbO hWJU1Gfl, hmuwlfl pw04fl 4nrillf1g: U4f1b'lfllilflLlfl hwurnwrnnu1n 
G2wow4mo t hwuU1wumri pwG4f1 ·4nrttlf1g 'lPW 4wU1wptlwG triwgm-
9fl! u.iwpU1wqnpmpJwG uU1wCio0nul: 'lw wtlbLfl wu.iwhntl t l'}wpo
Gnu1 w4pbl'}flU1f1LlwJf1G hw2qwp4Gbpn. pbUlblJl tlb6wg0mll t tlf12Cinp
'1Wtl6wpGbpf1 !Wlfl[!: 

<l>wutnwpf'lf:>WJflG w4nb'lflU1f1LlObpn 4wpqwtlnpqnul bu Unl.tU1p}1 
tlfl2wqqwJf1Ci l!IWLWlilfl pflq 600 hpwu.iwpw4tlwop· «<l>WUU1WPrtJ:>W
Jf10 w4nb'lflrnflq0bpfl t1flwuGw4wo unqnpmJpCibpntl Lt u.iriw4U1f14w
JnLl» (UCP 600): 

6.15. '-ltSwnwJ~Ci hw2L1.b~2n~ tmpJnLCi[], ~wnmgijw690 L. 
~wnq.wLl.nrulwfi llbpm10bno 

4.6wpwJf10 hw2tlb42flnn Llf16w4wqpw4wo hw2tlbU1qmpJmG t, 
npmtl hwtlw4wpqqw6 Lt wt.11.fmlfl Cil.tntl Obn4wJwgtlw6 bO WJL 
bp4pObpfl hb1.11 llltl.JWL bn4nf1 wptnwgtiCi 1.11Glllbuw4wCi qnp6wnCim
pJmGGbpfl tlwuf10 tntlJWLCibp[!' npn2w4ti ctwtlwGw4whw1.11tlw6fl hw
tlwp: 
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PU!Ulbu L. hw2t.lwUfwhw4wfi h.w2t.lb42nnul, t.ltiwpwJflCi hw2t.lb42-
nnul ClmJCi~bu, gwCi4wgw6 q.np6wp9 wru~wCiwq.pqnul t 4P4Ciw4ti 
q.pwCigtlwCi brl_wCiw4nt.l: UJutiCi.eQ· 4wlllwrutnul t bp4m q.pwCignul. 
tlb4o l'}bpbumut UJntu[f 4pbqfllllnul: bpb UIW(lq puntpwq.pbu.e, 
WUIW t.ltiwnwJtiCi hw2t.lb42nti 4nbllt'llllnul w11lllwgnLlf.nul bCi bnL1r1fl 
hwtlwn W(lU1Wl1ctnLJPfl Cibphnu.eti lllnUlbGgpWL (CibpmctwJtiG) Wrl_
pjntnGbp[! (oppGw4' WU1(1WCi9Cibpp Cibntlnt6nul, nL'lfl.W4fl Cibpqpmtl
Cibn wplllbplu1Cibriti), flu4 11bpbUlnul qpwCiglf.nul t wnlllwnctmJpti wp
lllwhnu.el! (oppCiw4' WUf[lWCi9fibpp w11lllwhwCintll, WJL bp4nCibpflg 
UUlWglf.nr\ lf.Wp4bp): · 

dwtlwCiw4w4ng t.ltiwnwJnG hwzllb42tinl! uUlwCi11wriL11wglf.w6 t 
UU1-p 4.tiwpwJflCi hw2lf.b42nti ntrl_bgnLJQP hptlwCi lf.nw: UJCi pw'l4W
gw6 t bp4m hptlCiw4wCi pwdpGGbpflg' [!fipwgn4 q.nriownCimpJmCiCib
nfl hwzlf.pg L. 4WUf PUlWLP m ~pCiwCiuwltwCi q.n116wnfimpJmfiCibpp 
hwzlltig: 

C!CipwgtJ4 qnp6wnCimpJntfiCibpp hwznt.ln Cibpwnnul t hbUlL.JWL 
hfltlCiw4wCi hnqlf.w6Cibp[!. 

UUfpwG9Cibp: UJu hnqtlw6nul q.pwCiglf.nul t WU1PWCi9Cibpfl CibrulnL-
6num nt wplllwhwfinul[!: 'lpw wn111mG.eo wCilf.wCilf.mtl t CiwL. 
wnL.UlpWJflCi hw2tlblt2fln: bpb wplllwhwCimll[! q.bnwqwCigmtl t Cibp
tlm6tlwCi[!, WUIW wnL.UlpwJflG hw2lf.b42nno lllnn!J>flgfllllwJflu t, hw-
4wnw4 UIW(lWQ.WJnttl' 11b~flgp1J1WJflfi: 

ownwjnLpjntCiCibp: UjUUlbf'l. hwzlf.wnlf.mtl bu 6wnWJnLpjmCiGbpp 
llwlllntgnttl[! bntu1fl nbqt111bCiU1Cibpfl 4nritlflg n1 nbqpl').bUlubntiG L. hw-
4wnw4[!: 

b4wllntudib(l: UJu hn11lf.w6nttl q.pwGgt.lmtl bG w2tuwll1wt.lwnlio L. 
WJL hwtlwuwpbg4,w6 LltiwpmtlCibp[!, pCi1U1bu CiwL. oUlwnb4rnw Cibp-
1111mtlGbpflg b4wtlmU1Cibp[!, npnG9 nbqp11bCiU1fib11[! uUlwGmtl bu n1 
nbqfll').bUlCibpflg L. hw4wnwlm: 

C!Cipwg~4 mpwCiu~b(lmCibp: SpwCiu~bpUlCibpQ CiJmpw4wCi L. -1>ll
CiwCiuw4wCi nbumpuGbpp LfmfuwGgmtlCibpCi bCi tlfl b114raflg lljmuflCi, 
bpp LfmtuwCignrt bn4llflC! l').(lwfig 11fltlwg npL.t lflntuhw1J1mgnul !P 
UUlWGnttl: SpwCiu~bpU1Cib110 4wpnq bfi, LllfibL [!Cipwgfl4 L. 4WUfflUlWL: 
ltwlllflUlWL !hwtlwptln'l pntnra Ulpwfi4~bpllllibp[! 11wuw4wpq.4_nul bu 
[!Cipwgfl4 U1(1WCiu~bpU1Gbpfl fullpnttl: 

4.ISwpwJpli hwzt.lb4znti bn4rmp11 hflllCiw4wCi pwdflCi[! 4wlllflUlWLP 
L. !ppliwCiuw4wCi q.np6wnCintpJntGCibnfl hwzflt.lCi t: UJCi nG11q.p4nul t 
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hl:HnliJWL hn11l{w6Cibp[!. 
ltWUl~UlWL Ul(lWCiu.1>bflU1Cibp: 'lpwup q1tuwl{npw1..4bu ubpwnnul 

b(j hfl&l(jwltwli ltw1..4f1LnWLh Ciltwuillwllp ublflwltwCimpJWU npwl{nLupfl 
Lflntuw(jgnuln Ii 1..4wpuiwuinpn2 Ltnflllflg lllWPU1Efl !bll.JWL hwJuiwpw
pmlln: 

~Wf1U1Wllfll[w6 n1 .1>f1CiwCiuwLtwCi wLtLn~L[Cibn~ llbnppbpnul, L[w-
6wn9: Op1..4bu WJ'lLllflufl wLtuifll{Cibpp opfluwLt LtwJlbLft t pbflbL hnJl.IJ Ii 
IJ(jllb(lp[!, WL4f1WUEWJPU u2wuubJl1J Ii wnCi: 

nLJl.'1.Wlt~ Cibfll'].f1nL1JCib11: QCiflqpltl[WO b(j pwctCibUlflJlWltWU ltw1..4fl
UlWLnLll Ltwuiwrit.f.w6 nLJl.Jl.Wltft Cib111111nulCibp[!J bltwllmuiGl:ipp t.f.bpw
Cibprinnuln Ii wn nLJl.Jl.Wltft ubp11pmllCibpn: 

"lnplll!IJbtWJflCi Cibp1111nulCib11: Qu11qltl{mll bCi LnwflwuibuwLt wpctb
pflpbpmll LtwLnwpl[wo llln11rn.1JbLWJflCi Cibp11pmllubp1J, uLtuw6 pwctCib
urnllubppgJ llflu!li ,1JfluwuuwLtwu wowCigJWLubp: 

Un fibpl').11nulfibp: UJUlilb'l. qnwugtl.mll bu WJCi pnLnfl ubpl'}.(lnLllCib
(1[!, npnliE !bu nli11qpltt.lw6 nuir1wlttt Ii Lllnpui~bLWJpCi Cibp11pmllCibpfl 
Ltwqllmll, llwuuwt.lnf1WLL1bu' t.f.wpltbfl[!, wt.[wCi11Cibp1J, LtwCitufllt wprn
wpctmJplJ Ii wnli: 

4wlllfll11WLfl Ii -l>flCiwuuwLtwu qnp6wnlimpJmfifibpfl hwzt.ln tlJmu 
hn11t.f.w6ubp[! t.f.bpLm6wltwCi CiltwLnwrmulubpnt.l wnwuoGwgl{nul bG' 
1111wGgflg t.lbpu utWJllwCiwLtwG qpo t pw2L[mtl: «qoflg GbpEu» 
qrnGt.lmll bG utWhnLUlilWJflfi wLtrnpl{Cibpfl 1.fmlflntumpjnLUIJ WflOW
Gwqpn11. hn11Lf.w6Gbp1J: QG11 npnur bpb «q6flg L[bpu» q1J1Gl{n11. hn11-
t.lw6ubpm.[ 0G11hwfim11 Lt11b11fluin qbpwqwfigmll t 11-bpbuiflCi, w1..4w 
nG11mCit.f.w6 t t.f.6wpwJpG hw2t.lblt2ttnn hwtlwpbL 1..4pn!IJflgflrnwJpu, hw
Ltwnwlt lllWPWqWJnLll' 11b.1>pgf1U1Wjflu: 

"lwhnLUUlWJflCi wltlllfll[Cibpfl lflmfmfunLpJnLCi: 'TlwhmuuiwJflG wLt
Lnflt.f.ubpo bpltpfl tlf12wqqwJflG pwpap flpwgt.f.bLfl wLtmfll{Cibpu bG. 
npnGp qmul{nul bG 1111wllwLtwG f12tuwGmpJmGGbpfl Ltwll Ltwnwl{w
f1nLPJWCi l{bpwhuLtn11.mpJwG fibppn, u Ltw11nri bu gwuLtwgw6 1..4whf1G 
oqrnwqnp6t.f.bL t.f.6wpwJflG hw2l{blt2nfl 11b-1>flgtiuiti -l>tiGwGuwl{npllwG 
L. wqqwJpG wpctnLJJ:>ti lflnflJwpctbpn Ltwpqwt.f.npllwG G1..4wuiwLtnl{: 
'lpwlig tlb2 ou11q11ltl{nul bCi tlnutnnwp nuLttiG, Cl>nflJwnbLhnLPJWU hw
lllmlt ppwl{mGpGbplJ (SOR), UU1-nul utwhmulllWJpCi llPPE[!. wp1.11-
wpctmpwJflG wl(rnflt.lGbpo u WJL LL1WhwG2Gbp: 

UJG 11bll1emll, bpp bpltnfl utwhmu1.11Cibp1J !bCi pwl{wpwpmll Lf.6w
pwJtiG hwzl{bltznfl 11b:i>tigf11J11J 6-w6LtbLm hwllwp, Ltwll 11nwGg 
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opbCiurumpbCi !bCi 4wnn11. oq.mwq.np6l{bL WJ'l CiU1wmw4nl{, UlbUlnt
pJmGCi umfllllllw6 t LflCinul 11flllbL wpmw4wnq. !fJpfiwCiuwl{nnllwCi[!: 
Upmw4wnq. !fJpCiwCiuwtlnpllwCi q.np6w11.eGbp1J wriwGllpCi fullpp llb2 
!bCi wriwCillfiwgtlmll, WJL 4wpn11. bG nG11q.nlf tlbL WJL hn11tlw6Gbpp 
4wqllnul: 'LllwCi q.npowrn~Cibppg bfi lllWflU1.Efl 1bruwL hw1mwpwpm
ll[!, lllWflUlRP lflnfuwGwlfnuln pwdGbmmlubpntl. UIWflUlRP tlbpwdL.w-
4bnlllnLll[!, l4WfllllRP lfbmwGgmlln L. wuG: 

Mi1l.4bu L. hw2tlwU1whw4wG hw2tlb4212n. tltSwriwJpfi hw2tlb42pnn 
uu UlbUl.E t ll2mwU1bU LPfiP hwtlwuwriw4212tlw6, RWfip np, pCi1U1bU 
CiztlbL t. 4flnwrittnul t 4ri4Ciw4fl q.riwCigtlwG u4qpmfiRn: Uw4wJfi .ew
Gfl np tltSwpwJflG hw2tlb42flnn fl tlb112n tlfltiw4wq.pwlfwCi hw2tlb
mtlmpJnLG t. WJUUlbl'l. 4wnn'l bG mbq q.mGbL wCitS2mmpJmGGbp (opp
Gwlf WJG lJ.IWUltiwrintl. np llflL.GnLJCi q.pwGgllwG 11bpbmfl u 4nb11flmfl 
tlbpwpbflJWL UltlJWLGhnn umwgtlbL bG UlWppbp wqpjnt(lGbpflg): 
'LllwG wGti2lllmpJmCiCib11Ci WfllllWQnLtlmll bG «flmm utuwLCibp L. pwg
pnqmllGbp» hw2tlnul, npo tlb112GwlfwCiwlJ.lbu hwtlwuw11w42nmll t 
tltSwpwJflCi hwztlb42pn[!: 

Cml.fwJw4wG llbfuwGflqllCibpn (llwuCiwtlnflWLllbu' wpctmJpfl lflnfu
wpctb_efl lflnlflnfumpjnLGGbp[!) ll2UlWU1bU GLL1WUUlnLll bG tltSwnwJflG 
hw2tlb42nfl hwtlwuwpw4znnLpJwG hwumwmllwGo. uwl.fwJCi 11w hw
tiwtu !fl UlWLflU gwG4WLfl Wf11'}jnLG_e. LL1WhwG2tlmll t UlbU1w4wCi lfwn
q.wtlnpllwG q.np6flRGbpfl 4flnwrmul: nrn.4bu WJlllllflUfl q.np6fl_eGbp 
lJ.lbUlntpJWCi 4nqllflg 4wpnq bCi oq.mwq.np6tlbL. llwuGwtlnriw1.11bu, 
wqq.wJpG wpctmJpfl 11btlwLtlwgpwG, wpctmpwJflG uwhllwGwlflw4mll
Cibpn. tlbpw!flflGwGuwtlnptlwfi mnlfnuw11rimmfl lflnlflnfumpJnLGCibplJ, 
wpmw9f1Ci wnL.tn(lWJflCi _ewqw9w4wGmpJWG lflnlflntumpJmG[! L. 
wnCi: 

6.16. =t=t qtiwpwJ~Ci hw2l[b~2~11[! 

luU1U-p Lfwqllnul q.mGtlbLnL. UlW(lflCibpflG =lWJWUUlWCip =twGpw
UlbUlntpjWCi lllCimbumpJmfin 11wpllbL tn hwpwpbpw4wCinnbCi wp-
11JnLCiwpbpw4wGwgtlw6, llJmu hwfipwlllbUlnLpJmfifibpp hbm ubpmn
pbfi l}lnfu4wl4tlw6, pwgnLpJwfi pwpllp wumfltiwfim.[ pfinLpwq.ptlnf'l: 
UflCi! luU,U lflLmqnLll[! (1998 p.) =l1 mfimbumpjwG pwgmpjntG[! 4w
fln'l. t pCinLpwq.nt.l.hL fibpllm61lwfi u wpmwhwGllwCi RtlnmwCibpp 
pwpllp llw4wn11w4Cibpnt.L' hwllw1.11wmwutuwCiwpwp 66.9% h 47.3%: 
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UUl-1wfuwgtlwG wnw2f1G rnwpf1Gbpf1G GwfulfflGmtl cH1wl[npt.lw6 
wnl..trnpwJflu 4w1.4bpfl fuqtlwG, rnnwGu1.4nprnwJflG 2112wltlw4tlwG, 
w1.411wG9Gb11ti gw611 tl11gmGw4mp1wu hbrnl..twugntl w11rnwhwutlwu 
6wt.lwLub110 qqwLflnpbG 4n6wrnl[bgf1G: Unrumugmtl' wnuLn(lWJflG 
hw2t.lblt2nti 11b:Pflgtirnn w6bg =rtiU-ti 13%-flg (1991 p.) tlflu~l.t wt[bLti 
gwu 29% (1996 p.): C!Gf}wgf14 qnn6wnumpJmGubnfl hw2t.lti 11b:Pf1gfl
rnn 2wrn wt.lbLfl ijlngp tp· ,LU-fl 18.5%-n: UGgnLtlwJflG 2112wGf1 wnw-
2f1G rnw11f1Gb11n pGmf}wq11L[nul tflG Gwl..t tlwn11wuf1nwLtwG oqGmf}JWG 
tlb6 6wt.lwLGbpnl[, npnGg 1995 f}. Ltwqtlmtl tflG Cibpllm6liwG llnrn 
22.5%-[!, flult 1996 f}.' 10%: 

QGf}wgf14 qn116wnGmp1mCiGbnf1 hw2t.lti 11h:Pf1gflrno tlbowtlwuwtlp 
:PflCiwGuwqnnt.lnLll tn b1144n11.tl l..t pwqtlwLtn11.ll t.lwnltbpp, pG~1.4bu Ciwl..t 
nu1riw4f1 GbpJl(lmtlGbnti tlf12ngnl[: 

U111mhwfi11bnc'.l, rnGU1buwLtwCi w6n, tlfl 2wn9 Ltwnmgl[w69wJf1G 
pwnbltlnfumtlGbpn Lt WJL 11riwLtwG qwpqwgnulfibnn 1.4brn9 t hwGqbg
GbflG wprnwgflu hwrnl[w6f1 wGhw2tlh42nl[w6mpJmOGbnf1 Ltn6wU1-
tlwun: 

1998 p.-flg hbrnn [!Gf}wgfllt qnn6wnCimpJmfiubpf1 hw2t.lf1 q6nl[ 
ri.riwlfwG tlf1U1mtlGb(1[! ri.wri(lwG wLtGhwjrn: UJU wnmtlml hwm[-lw-
02w[-lwu tp 1999 p., gwGfl nri wGlfwtuwgmllflg hbUln wnw2f1u wG
qwtl ,WJWUl.IlwGfl ,wGriw1.4brnmf}JmOG mGbgwt[ qnu.n wnrnwhwG
tlwG w6: Swpt[w []Gf}wggmtl wnl..tUlpWJflG hw2t[blf2nf1 ri.b:Pf1gf1U1[! 
Gqwqbg wt[bLti gwG 100 tlLG UUU 11nLwnnt.l (hfll1Gw[-lwGmtl zGnphfll[ 
Gbpllm61lwG lf ptSwrnllwG): 2000 p. qmlll Wf1U1WhwGmtln wt[bLUIQwt[ 
I.tu 10 llLG UUU ri.ntwnnl[, WJU wGqwtl uwlfwJG 2Gn11hf1t.l wnrnwhwfi
tlwu w6f1: ,brnwqw mw11f1Gb11f1G wnl..tUlflWJflCi hw2t.lblfznf1 qb:pflgflrnn 
wuUlfltSwfiwpwn tunnwGmtl tp Gbpllm6llwG wnwq w6f1 hbU11..twGgnt.l· 
2005 p. hwuGbLnl[ 582.19 tlLG UUU t'}OLWpfl: 

ubpgnhflZJWL wrumuwlf mtl wtlLfrnlfl [-lbp1.4nt.l Gbplfwjwgl[w6 t 
2005 p. =H t[6wpwJf1G hwzt.lblf2f1no: 
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=H l/lfUJflUJJ/1li hw1l/bl/1/1n, 2005 p. 
'tJJ li Ul./U w 

-1556.11 
-59.28 
331.76 
-391.04 
44.74 
365.46 
-320.73 
409.14 
474.01 
-64.83 

188.76 
50.91 
53.72 
-2.81 
251.51 
-6.72 
258.23 
-1.59 
-2.72 
1.13 
50.02 
-36.30 
86.32 
-162.09 
4.53 

i"Ci!lJ.lbU IJlbuCinul bCi9, WllulJlflWjpG hw2l[b4211p qqWLP qb~tigpl11[! 
[!Cipwgtilt qnp6w11GmpJnLGGbpp hw2tlti qb~tigti1J1ti LtwpunpwqmJCi 
lJ.IWl116w11G t: rhwpl.tb OWllWJnLpjmGGbpp hw2l[bl.t2ti11n UnLJUlJ.lbU pw
gwuwLtwCi t liunul, pblJ.lbtn 'lJlW qb~pgptnp tunpwgnLli !P GLtwtn
l[nul, tauLt 2005 p. l[bn2tifiu finLJfitiuLt Cil[wqbt t wl[bLti ~w(i 11 llLG 
UUU qnLwrnl[: UnutnpwJtiCi hw2l[bl.t211ti WJU qb!J>pgptn[! wnwl[bLw
lJ.lbu !J>tiCiwGuwl[npl[mo t qmtn [!Gpwgtilt tnpwfiu~bptnfibpti hw2l[pCi, 
npnGg 6wl[wrn 2005 p. w6bL tn 2nLf12 22%-nl[: Ub6 6wl[wL bfi 2w-
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pmCiwtimo mCibCiwL 'lhutfl bri4flri 4wlllwpllnf1. nLflflW4f1 Cibri'lrimoCib
("I[], flu4 utnri1J1.1>bLWJf1Ci CibrirwmoCibpfl 6wllwrn !Ci!flCi t' 4wutllw6 wri
dbpflpbpfl altwLlnriLlw6 2ml(wjf1 pwgwl(WJnLPJWCi hbtn: UJL Cibpr}(1nul
(jbf1f1 tlb2 q.bpwlwmfl 6wllwrn 4wqtlmtl bCi utnwgllw6 Ltwnl(bp[]' 
tlnui 92.3 OLG UUU 'lnLWf1: Ujr}mhwCir}bp<3, Gbptlm6tlwCi w6[] 2005 p. 
w1Ci.12wCi l(lllpml( tri, nri .1>f1CiwCiuwLtnrinri OJnLU hwzflLlGbpfl w6[] pw
Llwnwn !tn Ll6wriw1f1Ci hwzllbl(znfl 'lb.1>f1gf11J1[] 6w6l(bLm hwown. nnfl 
hb1J1ltwCi.12nLl utwhmuuiw1f1Ci wl(uiflLlGbp[] Li116w1J1Llbgflu znq12 162 
OL(j uuu 'l"LW("lnll (hwtlbOWUlnLPJWG hwown G2bu.Q, nri 2004 p. 
utwhmuUlWJflu wl(1J1f1LlCibpf1 Li116wumuln l(wqomo t11 []01').wllbGn 
26.3 llLCi): 

1. U. =twuUlbfl., U. UbLL[tlG, Uf12wqqwJf1G 1J1u1J1buwqf11J1mpJmG, II 
hwllln("I, Uf12wqqwJf1G .1>f1GwCiuGbp, bp., «Qf11J1WU.Q», 1999: 

2. U.Uwp~nu1wG, 'l.=twtullbpruwG, Q. 'LwqwrnwO, ~WJWUUlWCi[] 

llf12wqqw1f1Ci uifanbuwtiwCi hwpwpbpmpJmGCibpfl hwllw4wri
qnul, bp., un.s, 2002: 

3. M.T. Ea.rrasauos, Ba.nIOTI1b1e onepauuu, M., 2001. 
4. B.r. BoJUibipeB, 4>nHaHCbl. Ba.nDTa . .Lleu1>rn, M., 2004. 
5. M.K. EYBKHHa, A.M. CeMeeoB, OcHOBbI Ba.JIIOTI11>1x omomeHHil, M., 

1999. 
6. A.H. BypeHBB, 4>1>K>qepcHb1e, cpopeapJIHble H onunoHHbie pbIHKH, M., 

1994. 
7. M.B. Epmou, BanK>THo-¢ttHaHcoBble MexaHH3MbI B coepeMeHHOM 

MHpe. KpH3HCHbIR on1>1T KOHUa 90-x, M., 2002. 
8. A.B. Bacem,eu, Xe.IDKHpoeaHne Ha cpoqubIX pLIHKax, M., 1999, C1p. 

27. 
9. B.H. JIBxoBR..llOB, <l>yu.n.aMeHTIU11>H1>1il aua.nu3 MHpoBbIX Ba.nIOTI11>1x 

pblHKOB, M., 1999. 

10. JI.H. KpacaeBBa, MeJK.L1.yHapoJIHble BaJIIOTIILie H Kpe.n.HTHbie OTHome
mrn, M., 2000. 

11. lI.M. MuxaAnoe, MHpoaoR cfJHHaHCOBblil p1>rnoK: Teu.n.eHUHH pa'lnH
TIUI H HHCTpYMeHTLI, M., 2000. 
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12. H. HocKo:ea, Me)Kll)'Hapo..llH:&Ie BaJIDTHo-Kpe.llHTil:&Ie omomeHHJI, M., 
2002. 

13. OcHOB:&I Me)Kll)'Hapo.n.nbIX Ba.JIDTIIO-¢HHaHCOB:&IX H KpeiJ.Hnn,ix OTHO

meHilil, no.ll peJI. A.B. Kpyrno:ea, C.B. KOTeJimBa, M., 2004. 
· 14. B.f. flJe.aopoe, CoepeMeHH:&Ie BaJ1DTHo-Kpe.LIHTID>1e pLIHKH, M., 1999. 

15. <l>opeKc. YqesHHK no eamamoMy .llHn.muuy, Jioc-~enec, 2001. 
16. A.C. qecaox:oe, HHeecmuHoHHaJI crparerw1, onu110H:&1 H cf>:&10qepc1>1. 

H3JI. 2-e, no.ll pe.ll. 9.A. A.spo.mma, M., 1995. 
17. A.C. maDXBH, 3KOHOMHlleCKHe H cpHHaHCOBble pHCKH, M., 2004. 
18. .lbc. IIIBarep, TeXHH11ecKHli aHanH3: noJIHLiil KYJ>C, M., 2001. 
19. A.H. Ilhn.ipeea, B.H. Konecmm::oe, Me)f(l()'HapoJIHLie BanDI'l:lo-Kpe

.II.H111Lie omomeHHJI: yq. nocosne .llJUI ey3oB, Cil6., H3.n:aren:&cKHR .n:oM 

"IlH'rep"' 2002. 
20. A. KHpeee, Me)K.ll}'HapoJIHaJI 3KOHOMHKa (B .n:eyx qaC'l'J1X): yq. noco

sue .llJUI BY30B, M., "MeJK.lIYHapo.lI.Hble omomeHHJI,,, 2001. 
21. ,, opbfi~fibnp ctnrimlw6m (UpdmJp Lt. mnw11b11411Jw fib111111nul

(jbp), bp., «Utuppwp Qn2», 1998: 
22. ,, ungpwL-tnCimbuw4w(j L[~tiwlm, 4,ptiw4wqriw4wfi ctnrinl[w-

6'mfibn: 
23. http:// www EC. org. 
24. http:// www IMF.org . 

. 25. http:// WWW UNIDO. org. 
26. http://. www WORLD BANK.org. 
27. http://wwwOECD.org. 
28. http:// www iee.com. 
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q L nt tu V 11 

Ul"'~UflqUal"'u SuSbUU4Uu l"'uSbQrntu 

7.1. SChnbuw~wQ ~OUlbq.pllwQ tmpJnLOO u lflnqbf1[1 

1wtlw2tuwrihw1f1G LnGLnbumpJWG qwpq.wgtlwG wri11f1 4imLmtl 
4in4intuLtnul bG w2tuwphwlfwnq.ti wLtwG11wlfwG hfltl_ebp[], Lnbr1.t1 t 
mGbCmul llf12wqq.wJj'1G LnGLnbuwlfwG hwpwpbpmpJmGGbn~ ,ewGw
LrwlfwG ~ nnwlfwlfwG qwpq.wgmtl: «unn LnCiLnbumpJWG» lfWJWQn.L
U[], LnliLnbumpJWU W(ll'].pwl(wuwgmtl[!, «Lnbll.blfwLnt.l.wlfwli hwuwnw
lfmpJwli» cH.twt(.npmll[!, nrinu,e wri11f1 w2tuwrihwlfwriq.f1 q.riwLtwlfwu
ubnu bG, Cibpwnnul bG bnlfm 4intulfwL1.1L!W6, PWJQ tlpuCimJG ctwtlw
Ciwlf tlptlJwGg hwlfwun11. bnL.mJpCibp. 

• q[npwfwgnuJ, nnn tlpwuGwl(wG hwtlw2tuwnhw1f1G LnliLnbum
PJWG Lrw1wgtlwu q.npo[]Cipwg t' hfltlGLtwo wqq.wJflCi LnCiLnbumpJmG
ubnl'l tunp[! lflntulfwL1.1Llw6mpjwli, llf12wqq.wJflG LnGLnbuwl(wli hwnw
pbnmpJmGCibpp u w2tuwLnwG,ep uti2wqq.wJtiG pwctwGtlwli pGLnbG
utiLlwgtlwG, LnCiLnbumpJWU wqwLnwl(wGwgllwG u Llbpwqq.wJGwg
llwli Llnw, 

• ll1WflWUWlflPWliWJ/1li tnlimbuwf/wli ftlitnbqpwgnuJ, nno bG
PWfl(1nLU t Lnwpwoww2wuti tlwlfwri11wlfnLl llp ,ewuti wqq.wJtiG 
LnCiLnbumpJmfiGbpp tlflwLtnrimu· WJU l(wtl WJG LnPLllfl UlliLnbuwl(wG 
hwllwlfwnq.fl zn2wuwl(Gbpmtl, WJUf1G,eG' Ulb'l.P t mGbumtl «hwtlw2-
}uwphwjf1G UlCiLnbuwl(wG 6wpLnW(lWL1.1bLnmpJWU» tLtnumgf1w, nnrJ 
q.LnPWLWQtlwli flW(lW2(12WUmtl 11wnGmtl t bnLrnGbnti L. U1W(lWOW-
2112wGCibpf1 tlflwLtnntlwli pwn11 m pwqllwtlwlfwn11wLr hwtlwlfwriq.: 
Swnwowzn2wGwJf1G LnfiLnbuwl(wG tlf1wLln11mt1Gbnti dL.wLtnrimtlo 
q.LnPWLWgtlwu Wpflf1 lflnqp plimpwq.nti!G t: 

QLnPWLWQnLUI] l.t UlW(lWOW2(12WJGwgmtl[! pwn11 m hwlfwuwlfwG 
q.npO[]lipwgGbn bu, npnGg oudtmmtl bu ,ew11.w,ewl(w(j WJLl}CiLnpwu
EWJPU nwqtlwLlwnmpJwu [!ULnpmpJwli hGwnwLtnpmpJmCi: QLnPWLW
gn11. hwtlw2tuwphwJtiu UlULnbumpJWU u t1ti2wqq.wJflli LnuLnbuwlfwu 
tiuLnbq.ptlwu hwllwlfwnq.nul tuflu·ui Lrwnunnt.lnul t Jmnw,ewGvmri 
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wqq.wJflCi lllCilllbunLpJwu f1u9Gnrm2nulo: 
Uf12wqq.w1f1G lllCilnbuwlfwCi flCilnbq.pwgtiw bq11G wnw2tiG wCiq.wll 

oq.Ulwq.nn6LlbL t 1930-wlfwG pp. 2Llbl').wgfl L. q.bpllwCiwgti UlCiUlbuw
q.btnObnfl w2tuwtnmpJmCiubnnul, uwlfwJCi llflCi!L. w1uon q.nJmpJmCi 
mCibCi rww llfl .ewGti tnwuCiJwlf uwhllwCimllCibp: LwlllflCibnbCiflg 
pwnq.tlwCiwpwp «integratio» pwn[! Ci2wCiwlfmll t u1wgnul, tlpwuOw
lfwCiwgmli, mulllfl «pCitnbq.pnuh> G2wCiwlfmtl t wnwOdpCi llwubnfl 
llflwuCiwlfwCiwgnul tlblf wopnri.2n ub2: 

llf1pwqqw1f1li mumbuwqwli f1limbq{lwgnu1 wubLnLl hwulfwCinul 
bCi.e lfwJmCi m tunn£! lllUmbuwlfwCi 1.fmfuhwpwpbpnLpJnLCiGbpti L. w2-
tuwtnwCi.efl llf12wqq.wJtiCi pwctwOtlwG Llriw hfnl0Llw6 wp1.nw11pmp1wCi 
tlfl2wqq.w1CiwgtlwCi pwpdp llwlfwnl').wlf, np[! wumf16wCiwpwp mw
Cinul t llti 2WJ1B bp4nCibpfl mCimbumpJmCiGbpfl llflwuuwlf w-GwgliwCio: 

Uwlf wJCi hwpg t 6wq.nur f1Cii1.4flun"' pmtwGlf wrimpJmCi mCifl WJI'). 
«llpwuCiwlfwCiwgnulcp>: 

1960-wlfwCi pp. lf bubpflCi wllbf'lfllfwgti tnCitnbuwq.bm n. lfJml~pb
PIJ flGmbq.pwgnLlllJ Cibplfw1wgnbg n111.4bu Llbnwqq.wJflG lfn111.4n11w
gflwCibpfl llfl2ngml flpwlfwCiwgi.tnri q.np6[!Cipwg L. QU1Cinul tp, nn 
tlflwJG rinwG12 bCi fl Llfl6wlffl w1.4whnLlbL flGi1.4bu tnwpwow2112wCiwJflCi 
pGU1bq.pwgnLll[], WJCi1.4bu tt bplmGbpp hwi.twuwpwlf2ni.two qwpq.w
gnulo: UJI'). mririmpJnLCi(] llfl2wqq.wJflCi tnCitnbuwq.pU1nLpJwCi tlb2 
pGmpwq.f1Llbg np1.4bu lfnp1.4npwgflnCiwtflqll1: CLlbl').wgfl U1Citnbuwq.bU1 
Q. UJnLflllWU! f1Ci1.nbq.pwgnulo qflmwplfnul t np1.4bu flGmbq.ptln11 
bplf f1Cibpp mumbunLpJnLGnul llL.wLtnni.two lfwrrnLgLlw6BWJf1Ci q.npo
oCipwg, npfl w11111mugmll wnw2wCimtl t npwlfw1.4bu Cinp, wLlbLfl 
lfwmwpJWL tnCitnbuwlfwG opq.wCiflqll, flulf flCiU1bq.pwgllwG qwnq.wg
uwu pL.bnCibp[!, [!ULn Cipw, fun2n11 ~flptlwGbpG bG, wp11JnLCiwpbpw
lf wCi dbnCiwplfmpJmGGbpCi m 6JnLrtbnr:t 

Uf12wqq.wjflG mG1.nbuwq.flurnLpJWU tnbuwpwCiCibp !i. 4flCibp[!, n. 
Lfl1.4uflCi, 'l. UWLLlwmnpJ}, !i. ewCipi.lbl[], U. 4flpbL.[! L. WJLng, llfl2wq
q.wjflG mCimbuwlfwCi flCiU1bq.pwgtlwCi q.np6[!CipwgGbpflG tnpqwo 
q.CiwhwmwlfwCiCibpmtl llflwuCiwlfwCi bCi WJCi tuu11nmu, np mGUlbuw-

1 Sb'u R. Pomfret," The Economics of Regional Trading Arrangements", New York: Oxford 
·university Press, 1998, t2 105: 
2 Sb'u G. Myurdale, "Development and Undevelopment", Cairo, National Bank of Egypt, 

1959, t2 46-52: 
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LtwG pG01bqpwgnul[! wqqwJflG 01G01bumpJmGGbpfl tlf12l.t w2fuw-
01wGpfl tlf12wqqwJflfi pwctwfitlwup llfWJOwfiwt.ln11t.lw6 t.flntuwqribgm
PJWfi funp[! L. ltwJmfi Ltwllfbflfi bfi3: n11n2 hb'lflfiwl(Gbp ririwGnt.l 
tL wt.lw1101mll bfi llf12wqqw1f1G 01fi01buwLtwfi f1G01bq11wgtlwu pun11n-
2moo: I". Ullfflf1fl'lnfint.lC! pfi01bqpwgmll[! Gbpltw1wgCibLnt.l on01wt.ln
f1Wllfbu GmJfi punpnzllwtlp' wt.lbLwgGmo t. nri «01Ci01bumpJmfiub11fl 
t.flntuwqqbgmpJnLU[! flpwl(wCiwgt.lnul t U1Wf1pbp llwltwpqwl(Gb
flnLO» 4: Ut.lbLfl ulljwnf11 pCinpnzmll WJ'l bpl.tmJpflu 01t.lbL t 3m. Cbppw
GflG[!. «Uf12wqqw1f1G 01Ci01buwLtwCi f1G01bqpwgmll[! wqqwJflG 01G01b
ump1mCiCibpfl Ltmtuhwowc3wJCibgmoG t. np[! 1111wGg Gbnwrmul t llfl-
2wqqw1f1G llw2ul11wpnt.l llflwuGwl(wG t.lbpwp01wqpn'lwltwG qnp6-
[!GpwgCibpfl ob2» 5: 

2GWJWO U1(1t.lw6 pGnpnzmuGbp[! t.lbnwpbnnul bG [!Ul').hWUflWUjbU 
uf12wqqwJflG · l11G01buwl(wCi flG01bq11liwG qn1160GpwgGb11fl tmpJwG 
UjWpqwpwCillwCi[!, WJUnLWlibCiWJCiflt.l, flG01bq11tlwG qlnPWL Lt U1WpW-
6w2112wCiwjf1Ci llwLtwnqwltGbpG mCibG tlfl 2w11p wnwGdGwhw01Ltm
pJmCiCibp: QLnPWL f1Gl11bqpwgtlwG pCinpn2 qf16Ci WJG t. np bpl(pGbpfl 
tlf12Lt 01G01buwl(wCi Ltwlllbrifl duwt.lnpmtlo uwhtlwCiCibp !P 6wfiw1mli, 
WJG pwlflwGgmo t JmpwpwCi!Jmp bpltfln' Ltwtut.lw6 1111wGg hwow
qnp6wl(gmpJwG hwllwp wnLtw hwtlbtlw01wLtwCi wnwt.lbLnLPJmGCib-
11flg: Swpw6wzri2wuw1f1G l11CilI1buwl(wG flGLnbqpwgmli[! wu11wtl
b11lt11Gb11fl hwllwqnp6wltgmpJwG wul11f16wGwLtwCi tunnwgtlwG qnno
[!Gpwg t. np[! uLtut.lmtl t b11lt11Gbpfl llf12u WllfpwGpCibpfl m 6wnw1m
pJmCiGbpfl zwnctfl wqwl11wl(wCiwgmtlflg, [!GpwGmo WfllilW'}pnLpJWU 
qnponCiubnfl pwgwpc3wlt 2w11ctwGwLtmp1wG, wpctmpwt.lwnLtwJflCi, 
p1m2b01w1flu Lt hw11Ltw1flu llflwuuwLtwu hwtlwLtwnqbnfl dl.twt.lnnowCi, 
qJnL'lWlI1CiLnbuwl(wCi la wp01wpf1Ci 01Ci01buwLtwCi t.flnfuhwtlwc3wJCibg-

3 J. Viner, The Customs Union Issue, New York The Carnegie Endawment for International 
Peace, 1953: R. Lipsy, The Theory of Custom Unions, Economic Journal, September 1961, 
page 508; D. Salvatore, International Economics, second edition, New York Lonon, 1987, 
page 250; J. Cantwell The Reorganization of European Industries after Integration; Selected 
Evidence on the Role of Multinational Enterprise Activities, Journal of Common Market 
Studies, Vol. XXXI, N2, Dec. 1987, page 135.; A.l(Hpeo, Me>KJJ.yHapo,ll,HaJI 3KOHOMHKa 
'f3CTb 1, M., Me>K,ll,YJiapo,ll,Hbie ornoweHHSJ, 1998, crp 361. 
4 H. CIIHJ>HAOHOB, MHpOSaJI 3KOHOMHK3, M., HHCl>PA, 1999, crp. 66. 
s 

IO. Inep6aJmH H AP·• Me)l(,ll,yH3poAHbie 3KOHOMH'fecKHe OTHoweHH.ll // HHTerpa~HR, M. 
IOHHTH, 1997, crp16. 
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l[wo ,Rw11w9w4wfimpJwfi flnw4wfiwgllwfi nu1flm.f.: Sw11w6w2112w
fiw1flfi f1Ci1.J1bcu1wgllwfi tmlpwl[n11nLllfib11fl fiutWlllW41'.! hwllwq.np6w4-
gmpJWfi wfiqwll-bp411fibpfl hwllw11 wnwl[bL pw11bfiutWUUl Ulfilllbuw
LtwCi utWJllwfiCibpfl lllawl[n11nLllCi t, llw9uwlllnLppbpfl t.lbpwgllwCi ISw
Ciwutwphnl[ wqq.wJflfi Wutpwfipfibnfl q.fib11fl fil[wqbgmll[!, np[! l[b11-
2flfi hwzl[r:al[ lllwfinLll t pCiwLt1nLpJwfi 4bCiuwllw4wnriwLtfl pw11llpwg
llwCi(!: bp.b Q.LOPWL L11fiuibuw4wfi flfiuibq.pwgmll[! llflwuCiwLtwCiwg
CinLll t hwllw2tuw11~hwJf1Ci ll1fill1buwLtwfi Ltw11nLgl[w6p[!, wutw Lnw-
11wow2112wGw1flG[! uiwfimll t ririw llwufiwLnllwCi[! wnwCillflG uifiL11b
uwLtwfi tullpwl[nrinulfibpfl: UriwCi~g bLfibLnt.l tL flGUlbq.pllwCi WJU · bp
Ltm llwLtwririwltGbril'.! LtwnbLfl t uwhtlwCibL Jmpnl[fl: 

liJuutbu, q1npw1 mlimlwwqwli /1/Jm_liq{lmtla llf12wqq.wJf1Ci uiCiL11b
uwLtwCi LtwqllwltbputmpJmCifibnfl q.nn6mGbmpJWCi [!Ci'lLWJCillwfi, f1Ci1-
utbu Ciwla '-LUl-1-bnfl Ltnrtllflg hwllw2tuw11hwJf1Ci uiCiUlbumpJwCi llbCiw-
2CinrihliwCi Ciutwll1w4nt.l w2tuwll1wG9fl llf12wqq.wJf1Ci pwctwCillwG tun-
11wgllwfi q.nno[!Gpwg t, np[! hwCiq.bgfinLll t bpltnfibpfl L11fiuibuw4wG 
LtwUfbpfl 1.fmtuwwgllwfi(j m lfmtu4wutl[w6nLpJWCi[! '-' hwllw2tuwphw
Jf1Ci L11CiL11bUnLpJWfi l[bpw61lwfi[! llflwufiw4wfi UlCilJlbUWltWCi O(lQ.W
Ciflq lifl: 

Sw11waw211pw1Jw1/1u mumliuwt;wu ftumliqpmtla liM~l4buiwLtwu 

hwllwllwJumpJmCiubpnl[ wlipwq.pl[w6, wfiqwll-b11lt11Cibnfl lif12u 
ll1CiuibuwLtwCi Ltw1.11b11fl • tunpwgllwCi(j m wqwLnwLtwCiwgllwGfi 
m1111l[w6 hwliwq.np6w4gmpJmCi t, npCi flpwgl[mli m l[bpwhu~l[mll t 
lif12t11bL11wltwCi liwnliflGCibnfl Ltn11llflg' Lnwpw6w2ri2wGw1flG · llpgm-
Gw4 2nLLtw ll'-4wl[npbLm CiL,4Wll1wltm.f.: · 

rfiuibq.11wgllwCi qfluiwnltnLll[! npUfbU q.n(lO[!Cipwg, hfl[! wijbLfl . 
utwnq ll'-4bpflg qwpq.wCiwLml q.finul t qbl1ffl wllbLfl pwpq[!, pmJL t 
uil[bL LtwuiwnbL lfmqbpfl hwllwU{wLnwutuwCi qwuwLtwriq.mll: liJ'l 
lfmqb(l[! wnw2f1Ci wGq.wll hwliwltwpq.bL t lflrifluLnnCifl hwllwLuwpwGfl 
utnn~tmnn !b. UwphLnLL4lJ, flu4 hbuiwq.wJmli hw2l[fl wnCibLnt.l ctwliw
Ciwltfl hnwliwJw4wCio. wllbLfl t huLnwltbgpbL L11GL11buwq.bui P. PwLw-
2wCi: 

rCiuibq.nwgllwCi hwliwllwjCiwq.nbrifl hflllCiw4wCi ll'-4briCi bCi. 
1) wqwm wob.mp/1 q.nm/1 (free trade zone), 
2) tlweuw1/1li tl/lnLJ!JJnLli (customs union), 
3) [!liqhwlimp 1ml/w (common market), 
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4) miimbuwqwO b wpdntJHUJ/10 11/lntpJntli (economic and 
monetary union), 

5) Lfl/11/ mumbuwf/wO £ ewqwewf/wO /10mbqpwgntt1 (total 
economic and political integration): 

Uqwm wnbmp/1 qnmjl: 1wuwawJOwq.11bn~ WJCiltl~uf'l cHi t. n11f1 
11bumnul uwuOwt.if1g-bf14f1Cibp[! tlbpwg(jnul bO pnLnf1 llwguwJf'l(j wp
q.bw(jbp[! llpllJwCig (jt.iw1.mlwup, lifllJ.OmJO ctwtlwCiwt.i b1111np11 bplui(jb
f1P htnn' UfWhUfWCibLntl f'lG9CimpnLJ(j tlwguwjpCi J?Wll.WEWt.iwCinLpjnLCi 
tlw11bLm flpwl[ntfi1m: 

llwpuw1/1li djlmp;mli: Upw hpllGwt.iw(j lI1Wl1Phf1nLpJmCiCi wqwl11 
wnlJ.lilpp qmnmg WJCi t nJl liwuCiwt.if1g-bpl.i11Cibp[! O! lif'lwJCi wqwLnw
t.iwuwgGmu bCi wnlJ.lI1nLl1[!, WJLIJ. hwtlwawJCimpJwfi b(j Q.WLflu bp11n1111 
b11Li11Gbrif1 hblil tlf'lwuGwt.iw(j UWJ?UWUlnLflEbri t.ifl11wnbLm liwupG: 
(Uwguwjp(j llf'lmpjmCi[! bGpw1111mll t Uf'l gwGp UWEUWJf'lCi LI1Wf1W6J?
Cibpf1 lfmtuwpf'l(jnul ubt.iml:) Uwguwjf'lG liflmpjnLCi[! lI1(1WUwpwCinpbCi 
wtlwpUlnLfi f'lG1.J1bq.11wgpnCi hwllwawjCiWQ.f'lP ala t. npCi [!fillQ.f14nul t 
lipwJG wnlJ.Ulf1p nLnfltn[!: UJ'l wnnulntl WJCi UfWpmCiwt.inul t nnn2wt.if1 
CH:if1J?p0 hwt.iwumpJmCi, npfl qwpq.wgnulCi wCitumuwlflbLf'ln11bu _hwCi
q.bgumtl t WJL, wl[bLf'l pWJl'l wnlJ.U111WlI1CilI1buwt.iwCi hwliwawJCiwq.nb
llP 40J?UWO[!: 

IJlifJhwlimp 2mltw1/1 2112wCiwLiCibpnul wqwUlwl.iwCiwgtlnul bCi 
wptnw11pmpJwfi pnlnfl q.n116nCiubpfi' t.iwUfplilWLf'l. w2tuwtnmctp IJ. 
1.J1bfufmLnq.f'lwCib11f1 1.J1b11.w2w11cto: Uw bGpw11pmtl t wqq.wJflCi onbuu
llflnLpJwCi Cinpllbflp fimJfiw4wGwgnul, f'l(j!Ufbu (jwlJ. p(juibq.11tlwu f1Gu-
111f1111mgf'lnGwL hptl9b11f1 qwpq.wgmli, upwuGwt.iwCi t.iwnwtlwntlwG 
llwpllpGGbflp alJ.wtlnpnul: 

SliU1/ww[/wli tlflmp;mli[] hwllwowjCibgGnul t UlUU'lbuwt.iwCi l.iJWG
EP pnLnfl nlnf11J1Gb11f1 q.nJ16mubmpJm(jo, f111wt.iwCiwg(jnul llflwuCiw
LiwCi Q.JnL1lWU1Ci1J1buwqw(j, Wf11lJnLCiwpbpw4w(j, lilpw(juUfnpUlWJf'lCi, 
U1Wf'lWOW2('l2WGWJpfi, ungf1WLW4w(j, q.pLnWU'lbfu(jf1~w4wCi J?WflWJ?W
t.iw(jmpjmG: 

'llblllg t nL2W'll1nLPJnLfi flWpafibL WJG pwfif'lG, np bpp f'lCilllbq.pwg
llwCi q.np60GpwgGb110 hwuCimu bfi n11n2wt.if1 llwt.iwri11w4f1. hwtn-
4wUfbu, bpp bpt.if'lrio pfimpwq.pl[mll t npUfbu pwg lilfilllbumpJmfi. 
WLllW UfWhw(j2t1.nul t l11Cimbuwt.iw(j WJ(jUfpUf'l hwllWOWJGWq.pbflp 
4CiRmll, n11nGg GbpwnbG hwuwq.np6wt.ignLpJwG wtlbLf1 tunpo m LWJG 
2112wfiw4ubp: UJu q.nf16oupwg[! hwCiq.bgunul t Lnflwtlwpwfinpbu 
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wLtwrnnnLCi llb4 WJL wllpnru?w~wCi nL wt.lbL~ pwpfl ~L¥ mlimbuw
qwli L wpdmpw1ftli llftwuliwqwlimp1wli: 

Updn1.pw1/1li t1/1n1.p1n1.0f! U1wpwow2112wCiwJ~Ci wpctmpwJflCi llflwu
Ciw4wCi hwllw~wpqfl urnbrionu.m t: UJCi bCipwflpmll t llflwuCiw4wCi 
4bCiU1rmGw4wCi pwCi4fl Lt. wpctmJpfl uUlbqomll' ~nnn11f1Gwgt.lw6 wn
ctnLpwLtwn~wJflG La. liw~pnU1CiU1buw4wCi .ewriw.ew4wCinLpJwCi fll"w-
4wCiwgllwllp: 

Lp/11//IDtnbq.pwgnuJ: tunu.eo llflwuCiw4wCi 2m4wG rnuU1buw4wCi La. 

.ewriw.ew4wG 0Ci11hwCipw4wu 4wnnLJ9'1 t.lbpw6bLm llwuflG t: Uw 
bupWl)('IOLll t 0! liflWJG U1GU1buw4wG .PWl'J.W.PW4wCimpJWU lfmtuhw
llwdwjCibgnLll, WJL Gwla. llflwuCiw4wG :Pflu4WL, Ltwri4wJf1Ci, 4nGJm4-
UlnL('IWJflu ,pwqw.ew4wGmpJwG LflwuUlwgfl flnw4wGwgmll, O(lbCiu
'll"W4wCi pwqwJfl Lnflll llflwuw4wCiwgmll: 

UnL.U1(1WU1Cimbuw4wG hwllwllwJCiwqpbpfl llwuflCi wut.twoo 4w
nbLfl t QnLJQ UlWL CiwL. qOWL4WU14bnnt.l. 

UqwUl wnhlnpfl q.nUlfl 

C!CiqhwCinLp 2nL4w 

c:J>ntuWfl.Wflll WDl.aUlpnul Wl1UU1JlWJtiu 
tunrnuf').nUlub11f1 t.lbpwgnul 

UplllWf').JlnL(dJWU qnp6n(J(Jbpf1 wqwui 
U1brt.w2wpd 

+ 

+ 
Uwuuw4f1gubpf1 U1buw4wc. .QWJ'\W.QW-

Slimbuw4wCi 11fmLpJnLli-+- 4wumraJwCI lfintuhwllwllwJubgnul + 
Qurihwump uiuUlbuw4wu u 
wpdnLraw~f1liwuuw4wli 

J?Wrt.WJ?W4WUnL(dJWU f1pw4wuwgnul 

tJ6UJUJUIUlf/bp 1 
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bl[11wllf1mpJWCi LnCiLnbuw4wCi hwliwq.n116w4gmpJWCi hw2m1m
pJmCiCib11f1 q.n116uw4wu w11rumuEub11f1 q.CiwhwLnmll[! lif12wqq.w1f1u 
tnuLnbuwq.f1LnmpJwCi LnbuwpwCiCib11f1Ci pmJL t LnLl.bL mumliuwuf111bL h 
ubf14WJWQUbL uwtuWl'J.11JWLUbf1f1 WJCi wlipnrt2nLpjnLCi[!, wnwug n11nug 
f1uUlbq.11wgmtl[! 2n2wtflbLf1 tflntu2whwl[bU1 w11rumuECibf1 !fl 4w11nf'l. 
UlWt: Ujl'). uwtuWflf1JWCibf11], n11nuE hwtlw4Wf1Q.bL m Ubf14WJWQf1bL t 
nmu LnliLnbuwq.bUl U. '-lf111bh[!, hwfiqnul bfi hhUlhJWLf1Ci. 

1. ruLnbq.11Ll.nri bf14pCibf1f1 lllULnbuw4wCi qw11qwgliwu PWf10f1 llw-
4Wf1flW41J h hwumCi 2m4WJw4wfi hwpwpbf1mp1muubpf1 wn4wJm
PJnLUIJ: flw11q.wgnri bpl[f1Cibpf1 UlCiLnbuwl[wCi f1CiLnbq.pwgliwCi Wf1flf1 
obnEpbpnulUbpfl mumliCiwuflpmpJnLUIJ pmJL t LnWLflU bqpwl[wgCibL, 
np f1uLnbq.11tlwCi qnp61]CipwgCibf1f1 hwtlw11 hwumCiwgbL bCi qw11q.w
gw6, WJL n! pb qw11q.wgnri b11l[11fibf1[!: Uf1U1WhwGtlwCi hmtlEWJflu 
mririLl.w6mpJmG mCibgnri bf1l(f1Cibf1f1 f1CiUlbq.pmtlu wqq.wJflu LnuUlb
ump1mfifibpf1 tflntuLf1Wgtlwfi pwijwpwp hf111Ebf1 !nLCifl: dwtlwfiw-
4wl[flg q.f1UlwUlbtuuf14wl[wfi wnw2wflf1ilmp1wfi l.J.IWJilwfifibnmo wp
UlwhwCitlwCi l[wnmgl[w6,emtl 1.J.1WU1(1WUU1f1 Wl.J.lpWCiECibpfl pwctubtlw
ufl wt.lbLwgnulCi t llflwJG l.J.IWJllwGwqnpmll wqq.wJflCi 2ml[wCibpf1 
lflntuwwgtlwu pwpop tlwl[wpl').wl[IJ, npu tL. flp hbppflfi, UlwCiml1 t 
pCiw4!nLPJWG l[buuwtlwl[wnflwl[Gbpfl (llbl[ 2Ci!f1Ci [!Cil[Cinq =rt.JU) h 
bpl[pCib11f1 UlbtuCinLnq.flwl[wCi qwpq.wgllwCi tlw4wf11').Wl[Cibpfl lflntu-
4w1.J.1t.lw6mpJWCi[!: PCiw4!nLPJWfi l[bCiuwilwl[wpl').wl[[! npEwCi pw11op 
t, WJCi.ewCi wt.lbLfl llb6 t 1.J.1Whwu2wn4n pw11011n11w4 W1.J.1pwu9ubpf1 
Ci4wLntlwllp: nLUUlfl qwpq.wgw6 b(1l[f1ubpf1 hwllwq.np6w4gmpJnLU[! 
tlf1WJU l[wpnri t [!Ul').LWJUbL pwpopn11wl[ Wl.J.lf1Wu9Cibpf1 lflntuWflW(lO 
wnhLnmp[!: 

2. ruUlbq.pl{nq bpl[nubnfl wztuwnhwq.pw4wCi llbpompJnLU[!, tlfl 
ZWPE l').bl.J.l.ebnnul (l1w12uw1flu tlflmpJwG) Gwh (]Ul').hwfim11 uwhllwufl 
wnl[WJnLPJnLU(] u l.J.IWLnllwl[wunnbCi ouwl[nn4.w6 UlULnbuwl[wu l[w
l.J.lbp[]: Uw l[wpbLfl t hwtlwpbL Lnwpw6w2112wuw1flu uiuuibuw4wCi 
flCiuibq.ptlwG bLwl[buiw1f1u CiwtuW'lf1JWL(], wnwCig npfl wqwui 
wnhLnf1WJf1Ci q.nuiflCibp ol!wqnpbLm llwuflCi npnzmtlCi flpwl[wCiwgfibL 
hCiwpwl[np !t: 

3. bpl[pCibpfl wn2h 6wnwgw6 Ul0uibuw4wG h WJL htumwtuuflflp-
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(jbp}l [!(jflhw(jpnLpJm(jcf lll{j1J1buw4wCi qwpq.wgt1w(j, 1J1_GUlbuw4wG 
hwpwpbpmpJm(j{jbp}l 4wpq.wt.lnpt1w(j, ~}l(jw(juwt.lnpllw(j, Rw11.w.ew-
4wG hwllwq.np6w4gmpJWG u WJL nlnpll1Gbpntt1: UJU [!Ci11hw(jpm
PJnLG[! npn2w4}1 G2w(jw4mpJntG t <lbnR pbpnul, bf1p }1Glllbq.pt1wG 
q.n[16[!CipwgCibf1[! puw4ntumt1 bG [!(jllhwGnt[l 2nt4WJ}1 lfmq • wGgGb
L"Ll wqwlll wnulll(lWJ}lG q.nll1}1Gbp}1 la llWRUWJ}l(j Ll}lmpJWU <luwtlnp
llwG 6wOw1.11wph[!: bpb }1Glllbq.ptlnf1. b114pGb111J 1111wGntl flWflWllbQ
Gnul bu WJ'l q.np6[!fipwg0bp[!, w1.11w 1J1limbuw4wli WJL h}ltlliwtuGf'l}l[l
Gbp}l [!G11hwli11ntpJwG hwpg (ll}lwuGw4wG w11dntpWJ}1G, hw114wJ}1G, 
~}1u4wl RW'l.w.ew4wumpJWU }1pw4wliwgmtl) !n 6wq.nul: 

4. SnLQWflptlwCi . t~b4Ul(}, WUbL t pb' }1Cilllbq.nl{w6 bp4pfibp}1 
ll1Ulllbuw4wfi hw2nf1.nLpJnLliCib[1[!, qq.wL}l hnq.bpw0w4w0 wq11bgm
pJnLCi bCi pnfl.Cintll WJ'l q.np6[!fipwglibp}lg flOLf1U llliwgw6 bp4pfibp}1 
Ll.f1w, npnOg C'.lq.tnnul bCi wOf1wLlwq.ptlbL WJfl hwtlwdwJOwq.pbp}lO: 

5. «'lml}llinJ}l t~b41.11Cibp[!»: UmtnuwJ11b11 bn411libnn 4wCiq.Onul bO 
nnn2w4}1 11dtlw11mpJmGCibf1}1 wn2L.' 4w1.11l{w6 }1Ci1.11bq.pllwCi futlpw
tlnnllwOo wCiflwllwq.ntln11. bf14pGbf1}1 lllGUlbuw4wG 4w1.11bp}1 tlbnw-
4n11.tlGnpn2tlwG hbtn, L. 4npgumt1 bu }lpbGg fiwtu4}1G 1.11Citnbuw4wu 
4w1.11b110: ntu1.11fl 1mGbUWLnt.l gw04mpjmG, WJGmhwG11bpd, 2whw
q.pq.ntlw6mpJnLG bG gmgwpbpmll tlnLlllR q.np6bLm WJU 4wll WJCi 
tullpwl{npllwu llb2: 

C!Gf1hwGpw~bu, }lulllbq.pllwG GwfuWllflJWL wubLnt.l 1.11btnR t hwu-
4wCiwL q.n116nGCibp}1 WJfi wllpn11.20LpJnL(j[!, wnwCig npnGg }1(j1.11bq.pm
ll[! pwtlwpwp WflflJnLliR !P 4Wf10fl lllWL: ntu1.11}1 }1G1.11bq.pwgtlw(j Gw
tuwflnJWLGb11f1g Ll.b112}1fi bp4nLU[f gnLQWllfltlWG L. «flnll}lfinJ}l t~b41.11-
Gbp[!», 1.11wpwow2112wGwJ}lfi 1.11G1.11buw4wG }lGlllbq.pwgllwG Gw
tuWflflJWLGbp !bli, RWG}l nn }1Gtnbq.nl{w6 bp4f1Gbp}1 1.11Ci1.11buw4wG hw-
2nrimpJmGCibp}1 tlbpwq.Ciwhw1.111lwCi h}ltlwCi Ll.nw hwllwq.npow4gnL
PJWCi gwGl-1mpJmG[! 4w11n11. t w(jt.lwGLl.bL ll}lwJG /11imbqpwgt1wli 2wp
dwnf1p: 

U}12wqq.wJflCi 1.11Citnbuwq.}11.11nLpJwli llb2 1.11GLnbumpJw(j pwgmpJm
Cio uu hwtlwrntnLll t UlW(1w6w2112wfiwJ}lfi LnfiLnbuw4wG }1fitnhq.11wg
llwG 4wnL.npwq.nLJ0 GwtuWflllJWL, RWCi}l np WJG mririw4tmpbG 4wtu
Ll.w6' t bn4nCibp}1 wpinwhwGtlwli tupwfitlwli RW'l.WRw4wfimpJmCi}lg 
L. UJbtnmpJwfi WfllllWR}lli mCitnbuw4wG 4nrillGnnn2ntll}lg: ,bLnL.w
pwp LnCi1.11bunLpJwCi pwgnLpJnLCi[! wOtl}lpw4wo wq11bgmpJmCi nLG}l 
bp4pCibpf1 1.11Cimbuw4wfi flOlllbq.ptlwCi liwtuwllbnGmpJwG L. llflW 
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hblllwq.w hw2nrimpJm(j(jbpfl l[pw: UJ(j wplllwQnLmtl t ni tlflwJ(j 
b11Li11Jl 1J1(j1J1buw4w(j f111wtlf16wLi(j m 'lllW (jbp'lw2(jw4 qwpq.wgnul[!, 
wnli pmn t UlWLflu q.(jwhwlllbL hwllw2fuwphwJp(j lJl(jlJlbumpJwCi llb2 
pwlfiwCigbLm llwu21J1wpCibp(j m hwtlwq.np6wLigmpJw(j lfintuwwg
tlw(j hGwpwijnpmpJm(jCibpn: SGUlbumpJwG pwgmpJmGo Gwli 
bpl.ipGbpfl UlGUlbuwLiw(j qwpq.wgtlw(j tlwl!Wf1'lW4fl iWlfiw(jfl2u t, 
npfl q.Ciwhwtnmtln pntJL 4lllw flGUlbq.ptlwGn hwLilf w6 bpl.ipubpflG Gw
fuwlllbu Linr1tlun11n2Ll.bL, pb flCiilllflup(j 4Lfl(jp hwllwq.np6w4gmpJw(j 
WUjWQ.WU: 

SGUlbuwLiwG pulllbq.nwgtlwG hwllw2fuwphwJJ1Ci lfinnon gmJg t 
UlWLflu, np hwtlwq.np6w4gmpJwCi Jlpw4w[j Wfl'lJnLCigCibpn 4wfulfw6 
bG Gwli wJGuttiuti q.nnonuGbpflg, JlCiilllfluflR bCi fluUlbq.ptlnri b114riGb
rifl 4wlle[j m lf6nw4wCimpJmCin (lmrilf bq.JlwJmtl, oritiGwLi, pGwLiim
pJmCin hwCipwglf bnl[ tlbpdbg bl[pwtlflmpJwun wG11-wtlwLigbLm wnw-
2wril.i1J) Li ewriwpwl.iwCi Linrtl1Gnrin2mll1J (Glf bJQWllflw): t°'CiU1bq.f1lfn11 
bri4pCibrifl U1CiU1buw4wu hw2n11mpJmCiGbpp hfltlemu 1JG4w6 bCi Gwli 
flCiUlbq.pwgtlwG, WJUUjbU Linitlwa· pwgGijwo q.nponGCibp[!· u2w4m
pWJPU Li 411nuw4wCi IJLI'lhwCipmpJmCiGbnlJ: Swpw6w2r12wGwJJ1Ci 
UlCiUlbuwLiwCi pCiUlbq.pwgtlwG q.np6[!Cipwgubpnul Ll.bn2J1GCibppu Liw
(1bLJ1 t l[bpwq.pbt "i UIW4wu 4wplinp 'lbf1, hwtlbCiwJCi .r1bU1u, WJUO(l, 
WJCi U1Wpwoww2wGCibpmtl, npU1bf'1. wCiU1bul[w6 t Ci2tlw6 q.nponGGb
f1P 'lbf11J, pGUlbq.ptlwG Jmpwpwu!.)m(l lfinpo tlwU1Citlmtl t wCihw2n-
11mpJwCi: '1lw4wu 4wplinp it Ciwli f1CiU1bq.ntlwG gwCi4mpJmCi hWJU1-
Gn11 bp4p[jbpp PPLl.IJ hwtlwowJGwq.pfl uUlnpwq.nllwG u4qpGw4wG 
lfimtnul: .12wCip np U1GU1buw4wG qwpq.wgtlwG pwpop llw4wri'lw4n 
tlpwGq.wllpg obne in pbpl[mtl, muUlp pGUlbq.pwgtlwCi Ciwfu[!CiUlpbLfl 
nu1J1G b1144n11tl (Lwl[wq.mJCi 'lbummtl' bnwLinrttl) ~nlitnflWJflG wp
UlnGJWL U1WJtlwCiwq.pbpJ1 4Ciemtlf1g, bn4nubnti U1CiU1buw4wu qwp
q.wgtlwu, W(1Ulwgf10 wnliUlpp wGL[wGwgwG4ti Li 4wnmgqw6gf1 oOri
LWJGtlwGn qmq.whbn, wutnp6wGw4wG wGgnulO t pwqllw4n11ll flG
Ulbq.pwgtlwu: 
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7 .3. bl[pwll~mpJw[j cU.1.wl[npllw[j t.. qwpq.wgllw[j 
lflnLLbfll! 

bl[pnllfw4wfi llflmpJntfi[! wllbfiwtun2n11 mwpw6w2112wfiwJflu llt't2-
llfbtnw4wu t'tfimbq.pwgtlw(j tlpwl[npnLllU t, npfi nLCit't l[bpwqq.wjfiWg
tlwCi [!fi1'].q.6l[w6 lllWppbp: lab' llfWUlllW4wCmpbCi u pb' t'tCimbq.ptlwCi 
q.nnooGpwgCibpn 2wnnLGw4w4wG, q.nn6Ciw4wCi wruumfi9Cibpf1 
11-puunpllwCi wnmtlnl[, WJCi UlWpWOW2fl2WCiWJt'tCi t'tCitnbq.ptlw(j l'].WUW-
4wCi O(lt'tCiw4 t: bl[pwtlpnLpjWCi 2f12WfiW4fibpmtl t't11W4WCiWglf.mt1 t 
L'if1wufiw4wCi wnumpwJnfi. q.JnL1'1.WUlfilllbuw4wG u mpwfiullfnpmwJnfi 
9wqw9w4wCimpJnLCi, 4nriwnl[nul t tlb4 tlnwuCiw4wCi wpctnLJp: UJuon 
blf.pwllf1mpJwfi wCiqwll bCi 27 bp4pCibp, f1u4 tlf1 2w1112 bpl111Cibp tL 
wCi11-wL'iw4gmp1wfi pb4Gw6nLfibp bfi: LmwribLta t tlnwfi2wfiw4 llfCillbL, 
np f1CiUlbq.pwgL'iwCi q.np6[!CipwgCibp[! blf.pnllfWJnLtl hwubL bfi qwp
q.wgllwCi q.wq.wpCiw4bmnCi: Uw4wJCi WJll llt'tnLpJwCi Ciuwl[nptlwCi 
llfWllltlmpJnLCiCi u4ubL t wl[bLf1 9wCi 4bu qwp wnw2: tn411n1111 hw
tlw2tuwnhwJt'tCi llfWmbpwqtlt'tg hbmn, bpp bp4pCibpf1 tlf12u Gwtu4nCi 
hw4wunLpJmCiCibpo u4ubgt'tCi PnLLWCiWL, tlnwLl.nptlwCi q.wqwlflwpCibp 
hWJUlCil[bgt'tG RWl'l.WRW4wfi 4Jwfi9t't pwlllbpwpbtlmtl: ,wtlwbl[rmllfW-
4wfiwgnLtl[! flWpCiwl[ GnpwCiu hnuwCi,e, f1 hWJUl b4wG fl.PW 4wpq.w
tunuCibp[! w4lllt'tl[npbG 9wpnqnq 12w11.w.ew4wfi q.n11on1Gbp m q.w11.w
lflwnwtunuCibp: 

=iwn4 t G2bL, nn wputlmwbl[pnllfw4wCi f1Cilllbq.ptlwCi 2112wCiw4Cib
rmul tlb6 Ci2wCiw4mpjmCi t Ulpl[bL wllnL(l, tlwCinwtlwuCin(lbCi ll2w4-
tlw6 f1riwtlw4wCi pwqwJf1 UUlbll.MWCi[!, t'tCi!Ci tL flWf1ClWL[ Jl.(lW WllJl.JnL
(jwtlbUl qwpq.wgtlwCi hfltlCiw4wCi Ciwtuwfl.pJWLIJ: 

dwllwfiw4w4f1g wpullUlwbl[pnllfw4wCi UlCimbuw4wfi nCimb
q.pllwG wnw2f1Ci RWJLb(l[! wntlbL bfi 1951 p. Wllf Pf1tt'tCi, bpp !bpwG
uflwCi, PlllWtflwG, QbpllwCif1wJf1, 'lw2Gwjf1Ci =lwCipWllfblllnLPJOLCi[!, 
Pbtq.f1wG, uf1qbntwfiqCibp[!, LJm.eubtlpnLpq.[! <I>wptaqnLtl UUlnpwq.pb
gt'tCi Uotufl u llf"ll.llfWlllt't bl[pnllfw4wfi tlflnLpJwfi hwtlwCiwJCiwq.tano: 
qb112f1Ciu mCibp }1G9finLpnLJfi t'tpwqwpwCiw4wCi wCiCit't 4wpq.wl[tt6w4, 
npn 4wnwtlwptlwCi hwllwp umb11.6Ll.bg }1Gmnf1lllmgf1nGwt hwllw-
4wpq.: UJu hwtlwCiwJCiwq.flp[! tlbpwqq.wJtafi tlbfuwCit'tqllfl umbl'l.61.lwfi 
wnnLllntl wnw2f1CiCi tp n1 tlt'twJCi btlpnllfWJnul, wn Ciwu wtlpnri.2 w2-
tuwnhmtl, u qpw Cibpmcto qwpq.wCinLll u tunnwCinLll tp' t'tCilJlbq.pwg
llwG hwpwpbpmpJmCiCibpt't [!Cil'}LWJCillwCio qmq.oCipwg: 
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1955 p. t.lbpnhf12JWL bp4f1Gbp)1 wptnwRflu q.np6bp)1 Gwtuw11wpub-
11)1 4n11.tlflg our1mut.lbg n11n2mtl • UIWU1(1WUU10L hwliWOWJUWQ.flfl, np[! 
Gwtuwuibumli t11 flGU1bq.pwgliwG q.nf16[!Gpwgub11'1 [!LI'lLWJGmtl, tlf1G-
1L. [!G11hwGm11 2m4w uuib11.6brn: UflL.GnLJG ctwliwuw4 wp6wf16t.lmli 
tri U11L.tltnJWG bt.l11n111wJfl b11411Gbpfl wuinllwJflG Wfl'lJmGwpbf1mpJwG 
f1Gtnbq.f1UWG hwpgo: Uf1'lJnLURnLli' 1957 p. liWf1U1fl 25-flO 1nnumu 
4GRtlbg hwuwowJGwq.flp' bt.l11n111w4w0 U1GU1buw4wG hwllwq.np6w4-
gmpJWG (bS1) uuib11.Mwu tlwuflG: 

UWRUWJflG ll)lmpJwG uuib11.6mtl[! 1nnlifl hwliwowJGwq.pfl hflliGw-
4wG 4buibpflg llb40 tp L. Gbpwnmli tri hbtnL.JWL 'lf'lnLJpfibp[!. 

• bS1 bp4p0bpfl lif12u wnuuirifl fupwGmli, 
• obnGwp4mpJmuubpfl llpgw4gwJflG 'lPf1.Qbpfl wlipw111G11mli, 
• UIWlllflWUU1fl WfllllW'lflWURfl, hmli12fl u 4)1uw=f>wppf14wmGb11'1 

2m4wGbpmll wGhwliwllwuOmpJmGGbpfl t.lbpwgmll, 
• bS1 wG11wli-b114riGbpfl li)12u U1uU1buw4wo qwpq.wgtlwG llw-

4wn11w4Gbpfl mwppbpmpJmuGbpfl hwppbgmtl: 
1wtlwq.np6w4gmpJwG 4wqllf1 ub2 u4qpwG111bu Gbpwnt.lw6 tflG 

qwpq.wgllwG pwpop tlw4Wfl'lW4 mGbgn11. bp4pGbp, npo u 4wGfunpn-
2P! 11bp tuw11.wg hbmwq.w 15 mwptJGbp)l [!GpwgRmli hwllwq.n116w4-
gmpJWG WfllllW'lflnLPJWG w6)1 pwpop mbtllJ.lbpfl 111wh111wGtlwG q.np-
6mll: 

1973 p. lllb'l.)1 mGbgwtl bS1 wnw2)1G IJLI'lLWJCinLUIJ. 'lflW wG11wu
Gbp)1 pflt.ll! hwuwt.l 9-)1. hwtlwq.np6w4gmpJwGG wG11wtlwq.pt.lbgflu 
Gwu Ub6 Pp)lmwG)lwG, 'lwG)lwG u l"nLwG11flwG: Uw4wJG 'lflWGnt.l tL 
u4flqp 'lflt.lbg bS1 m0mbuw4wG gGgmliGbpfl u 6q.Gwctwubp)1 bp4w
pwmL. ctwtlwuw4w2n2wGflG: bS1 Gnp wG11wuGbpfl llflwgmun Lf12n
pbG lib6wgpbg bp4p0bp)1 mGuibuw4wu qwpq.wgtlwG tlw4wn11w4-
Gbpfl u)12Li wGhwtlwllwuGmpJmGGbp[!' wllbG)lg wnw2 l"nLWGflflWJfl u 
Ub6 PpflmwG)lwJfl tl)l RWG)l' w1111JmGwpbpw4wo mbuw4bmflg hb
mw1.mwg 2fl2WGGbpfl lJ.IWll16wnn4_: bt.l 1970-w4wG pp. ll)1G1u 80-
w4wG pp. u4)1qpn bS1 bp4p0bp)1 U1Gmbuw4wG qwpq.wgtlwG tlw-
4WflflW4GbptJ tlf12L. ub6wgwtl fuqmun: bpb hwubuwmbGR pGw41m
PJWG llb4 2G1f1G nG4Gn11. 11.JU 6wt.lwrn bS1 «)1GGJW4)1» U1WUIJ wnw
t.lbL qwpq.wgw6 u lllWU[! wnwtlbL hbuiwtlCiwg 2fl2WGGbp)1 lltJ2u, 
WlJ.IW 1970 p. 2.9: 1 hwpwpbpmpJmGn 1977 p. hwuwt.l 4: 1-)1: 

1981 p. bS1-)10 tl)lwgwt.l 1mGwuuiwGn: 1wllwq.np6w4gmpJwG 
bp4p0bpj1 hbUl hwubliwuiw6' 1mGwumw0)1 U1G111bumpJmGn 
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q.lfl(jl{nul tn wtlbLf1 gwon llw~wn11w~f1 tlnw, LL fipw llnLlllRO tlbpnhf12-
JWL gnLgw(jf12C! hwugpbg 5:1 hw11wpbpw~gnLpJw(j: 1986 p. l°'Ull.IW
(jf1wJp Li 'Tln(llllnLQ.WLPWJP L'if1wgnu'intl lllbqf1 ntfibgwl{ ba1 bp11nnri 
Qfi'lLWJGnLL'i[!, nno t'L wtlbLf1 unbg wfihwelwelwufimpJmfiubno wfi11wll
b(ll.ifl(jb(lf1 llf12U: 'TlnnlJlnLQ.WLPWJnLll Li l°'Ull.IWfipwjnlll q.JnLqwlll(jlJlb
umpJWCi L'ib2 qpwql{w6 tp w2tuwlllnq pfiw4impJw0 hpCiq.pg L'ib4o. 
WJO rihlllEnulJ bnp bS1 bn4nCibnnul WJfl nLnnlllnLL'i qpw11.tlw6 tn w2-
tuwlllnl'\ pfiwL11mpJwfi 13-fig llb4o: 

1980-wl.iwCi pp, u4qpGbpf1Ci, bpp l]Ci'lhWfimp 2nL4WJf1 Ulllbq6nul[! 
riwpabL tn opJb4lllf1tl wGhnwctb2lllnLpJnLCi, ofi11nLfitlbgf1G llf1 2w119 
ri11nLJpCibp, npnfig tl4wJnul tf1Ci WJCi llwuf1Ci, np llw9uw1f1Ci llf1mpJnLUIJ 
4wJWQbL t, Li rinw hf11lCiw4wCi u4qpnLCigCibpo lllwpw6tlnul bfi bppnpri 
bp4pCibpf1 wnl.tlllpf1 l{pw: UJ'l fil.4Wlllw4ntl 1988 p. oCi'lnLCitlbg tlf1wu
Ciw4wG tlw111w4wCi l.Jlwulllwpm11.p, nno Jmnopf1Ciw4 llwguwJf1G qb4-
LW[lwgf1w tp, Li npf1 hf1tlRf1 tlriw 1992 p. lflbtnpijwpp 7-f1G 4CiELlbg 
Uwwutnpf1tuLnf1 lllWJllwCiwq.f1po' G2wCiwijn11bLntl btlf1nl4w4wCi f1Ci
Ulbq.nwgtlwCi ctwtlwfiw4w4f1g lflmLf1 u4f1qpo: bS1 wfi11llwCi 12 bp4p
Cibpo ulllnpwq.pbgf1G L4WJtlw(jwq.f1p, ouLn npf1' w1G tlbnwGijwCiijbg 
btl11nU1w4wCi tlpmpJWCi (bU): 'TlwjtlwCiwq.pplJ fiwtuwtnbumll tp. 

1. Uf1wufiw4w(j bl{pm.11w4wCi EW11.W.QWgf1mpJmCi: 
2. SCiUlbuw4w(j Li wpctmpwJf1Ci t'ipmpJWU aliwl{npnul: 
3. ewqWJ?Wl.iWCi t'ipmpjWCi al.iwijnpnul, [!U'lhWCimp WpLnW9pfi ,EW 

l'\WEW4wCimpjWCi f111wL1wCiwgnLL'i, btlPWlllWnLWL'ibGUlp 11b11f1 
pwpapwgnul: 

1994 p. u4uijbgf1Ci pwGw4gmpJmGCibno b Llnwllf1mpJwfi bn411Gbnf1 
4wqtlo 12-16 hwugCibLm tlwuflCi: UGqwt'iw4gmpJwCi hWJlll tpCi Cibp-
4WJWQf1bL Ul{utnpf1wCi, !bf1CiLWCi'lf1wG, unpl{bq.f1wG Li CtlbrifiwCi: 
UWWULnf1Ptulllf1 l.4WJL'iwCiwq.nf1" hWOWOWJCi tlf1Ci1Li l(bp2Gw4wG L4WJ
tlwCiwq.pf1 uLnnpwq.pnul[! wCiriwL'impJWCi Cinp pb4Ciw6mbp4pfibp1J 
f1pbCig bp4pCibpnul L4blll.E t wGg4wgCibf1Ci hwfipw,el(b: 1wCipw,el(bfib-
11P wnrumCi,emL'i 1995 p. lflbtnpl(wpf1g !bf1CiLwCiriflwCi, Ul(utnpf1wCi Li 
Ctlb11f1w(j 'lWflOWfi bU WfiflWOfibp, f1u4 unpijbq.pwjnul ctn11.m{nlpfl(j 
wpLnwhWJLnbg pwgwuw4wG l{bpwpbritlnLCig: 

Uwwutnpf1tuLnf1 lJ.IWJtlwfiwq.f1f10 Cibpwnmll tp Ciwli wpdmpwJf1Ci 
llpmpjWCi ULnbf'LOllWCi Ii q.np6wp4llwQ 'l(lOLjp(jbp[!: bij(lnlllW4WG wn
dmpwjf1Ci hwllw4wpq.o Ciwtuwlllbul{nul tn 4JwG.ef1 4n1bL 3 lflnLLntl, 
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npfl wrirumfigmo 2002 p.-flg 11 bpl.111Gbp 2112wfiwnmpJwfi L1b2 1111b
gf1Ci L1f1wufiw4wfi btlpnUfw4wfi wpctmJPlf bt.lpnfi: 

=iw2n1111 4wpLLnpwqmJfi .ewnn briwt.l libGUlpnfiw4wfi LL UpLLbuwG 
bt.lpnUfWJfl (4Ub) bp4f1Cibpf1 OnLUlJ2[! bU: l.Jwtu4f1G ungf1wlf1UU1W4wfi 
bp4pGbpmL1 gwriw.ew4wfi pwpblfmtumofibpflg hbUln bU-G wfiL1f12w
Ufbu u4ubg w2w4gbL WJ'l bp4pCibpf1Ci' 4GJ2bLm.t wnLLUlpfl LL hwL1wqnp-
6w4gmpJwfi L1f1 2w11.e hwL1wdwJfiWqf1bf1 LL hwuUlWUlbLm.t. hwUlm4 
UlfiUlbuw4wG 611wqf1p: ttl pbUfbUl L1f1 2w119 hnnbl11buw4wG qfiwhw
UlW4wfifibpf1, 2004 p. tlwjflufl 1-fl(j 4WJWQWtl btlflwtlflmpJWfi WUb
fiwLlb6 ofi'lLWJUnLLl[!. wuqwtl UfbUlntpjmOObpfl pfltllJ hwuwtl 25-fl: 
tt.tnwuflmpJwfi wfiriwll qwpawO ~btuflwCi, ULntlw4f1wO, Ut.nt.lbGflwCi, 
Lwlllt.lflwG, LflllltlwO, tuUlnGflwO, Lbhwulllwfi[!, 1muqwpf1wG, 4f1ut
rmuo LL Uwt.pwfi: nmLlflOflwO LL PnLLf1.Wf1f1wG, npnug wG11wllw4gm
PJWU hWJUl tflG Cib(14WJWQ(lbL Jlbnuu 1994 p., wuqwL1w4gbgf1G llflwjG 
2007 p. hmfit.lwrif11-f1G: 

1CJm119f1wO wfiqwtlw4gmpJwfi hWJUl tri Cib114wJwg11bL 1982 p., 
uw4wJfi Llf1Ci1LL WJUO(l !fl 11w11abL bU wfiqwtl: Pwfiw4gmpJmfifibrio 
ICJmri.eflwJfl wGriwugmpJwG l[bpwph(lJWL 2w11mCiw4tlnul bG: PnLn11n
tlf1G t.lb112bpu wfiqwLlw4gmpJwfi hWJUl Gbp4wJwgribg Owu tunpl.[w-
pflwJfl =iwGpwUfbUlmpJmGn: · 

UJuutfluntl, bU flCiUlbqpuwG hw2nf1.mpJmGGb11f1 hf1uGw4wO qpw
tlw4wOn 4wnbLf1 t hwllwflbL wCi11wtl-bp4pfibpf1 qw11q.wgw6 2m4w
JW4w0 LnfilllbumpJwfi' bt.lpnUfw4wG bp4pfibpf1 pwqtlwllJW ub(1Ul 
l11Cnnbuw4wo 4wlllbflf1 wn4WJnLPJnLCi1J, ctnfl.nt.lririwt.lwpmpJwCi wllmJ1 
hf1Ll9bf11J, f1u1Ufbu uwu hbLnUfWLnb(lwqtlJwG ctwtlwfiw4w2112wCimll 
btlnnUfWJfl tlbnw4wnmguwG' qf1Gwllf14 qwriq.wgmu WUfwhnt.lbt.m 
oGqhwGmp aq.Lnmllo: 

ru1 l{bpwpbpmu t =i=i u bU hwuwq.np6w4gmpjWG[!, WUfW =iw
JWULnWGfl Ci2t.lw6 f'ullpwtlnpllwG wCiqwll 1..4bl11mpJmfiGbpf1 llf12u 
4G.et.lw6 t «Qnp6oG4bpmpJWCI L. hwllwq.np6w4gmpJwCi hwllwawJ
Gwqflp» (Q=H), npo UfW2LnUfwClmpJmGf1g pwgfl ouqqp4mll t hwllw
q.np6w4gmpJwCi pnLnn hGwnwtlnn nLnru.nGbnn: UJG hGwnwt.lnnm
pJmG t oCialmmtl bt.lnwllflmpJwGG m =i=i-f1G' hwuLnwtnbL wt.lbLfl 
ubpLn 9wqw9w4wCi, l11GUlbuw4wG, ll2w4mpwJf10 4wllfbf1: =iwllw
OWJfiwq.pnul 2wnw1111t.lw6 bG 4nqllbpf1 0G11hwump .ew11w.ew4wG m 
LnGtnbuw4wG wnctb9Gbp1J, npnGgflg bG' dn11nt.l1111wl[w11w4wG 
u4qpmG9Gbnf1 UfWhUfwGmllo, opbGgfl q.bpw4WJnLPJnLG[], wGafl flpw-
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LtmCi9Cibnf1 lllWhllfwCinul[!, f1Ci1l.4bu CiwL. 2nL4WJW4wG mCimbunLpJnLG 
qwriqwgCibLnL hwCillGwnnLpjnLCi[F UJU hf11lCiw11nnLjpGbno llfbUlI:? t oG
Ltwo Lf1CibG Ltm1llbnf1 W(llllWJ?f1Ci m CibnI:?f1G .ew11.wJ?wLtwGnLpJmGGb11f1 
hf1tl.enul: bLtnwtlf1ntpjWG llfW(1WqWjmtl f'l.(1WCi.e Ltwqtlmtl b(j =iWJWU
UlWCif1 htm1 hwllwqnpowLtgnLpJnLCi hwuUlwlllbLm GwtuwllfWJtlwG
Gbpo: 

bLlnwllf1nLpJnLCiCi w1uo11 =iWJWUlllwGnLll f1nw4wCiwgCinul t llf12w11I:? 
011wq11b11: 'lnwGgflg t Swuf1u (Tacis) 011wqf1110. nnf1 CilllWUlWltCi t 
CillfWUUlbL ctn11.nLtn11wLtwnnLpJwCi L. 2nL4WJW4wCi UlCiUlbumpJwG hwu
LnWUlllwGo: opwqf111Ci WllfwhnLtmll t Ciwtu4f1Ci tunnhn11wJf1G llfbUlnL
pJnLGGbpf1 2nL4WJwLtwG uiCiUlbumpJwCi L. ctnrinLlflllWLlwnw4wCi hw
uwriw4mpJwG qwpqwgnul[! tunwtunLUbLnL Cill.{WLnwLtnLt ~f1CiwCiuw
LtwG octwCi11wltmpJmCir:f 11nwtlw2Gnnhf1 llL.nLt: 

7.4. hJwnrJ Ul~Lll~ ~Cimbqpl.lwCi ll~wLl.nJlnLllCibflrJ: 
NAFTA t.. APEC 

1994 p. hnLCit.lwrif1 1-f1Ci mdf1 llb2 llUlwLl =iJnLuf1uwllbpf1LtJwCi 
wqwLn wnL.tnpf1 wungf1wgf1wJf1 (North American Free Trade 
Assosiation, NAFTA) uUlbqMwCi llwuf1Ci hwtlwllwJCiwqf111[:!, nnfl 
CiutwLnwltr:i n1 tlf1wJCi wCiqwll-bn411Gb11f1 'lf111.eb11f1 wllnwllfCil'}nulCi tp, 
WJL CiwL. l'}flWUg wqqwjf1G 2whbpf1 lllW2UllllWCimpjnLCi[:!' W(lllfl <ltn
PWL hwuwriwLtwnqf1 llL.wl{nnllwCi llfWJllwCiCibpnul: 

=iwllwllwjCiwqf1f11:! bG.pw1111nul tn qnrionq wnuLnJ1WJf1G llfWU1Gbz
Cibpf1 l{bnwgnLll, wplllwuwhllwGJwCi Cibnf1.11nLlllibnf1 wqwUlw4wGw
gmll, wztuwLnmdf1 llf1qf1WQf1WJf1, f1Ci!llfbU CiwL. WJL UlCiUlbUWltWCi hw
pwpb(lnLpjmCiCibnf1 Ciltwtnllwtlp uwhtlwCiwlflwLtnulCibpf1 t.lbpwgmtl: 
UJU llf1wllmLllwG wpf1.JnLCi9mtl ui.nbq6Ltw6 qmn}lG LtoGf'l.qnltbn 375 
tlLCi pCiwLt1mpjmCi L. UlWpbltwG 8 LnJlLCi f'l.OLWl1 =iUU6

: 'lw hultWJWltWCi 
wqJl.bgmpJnLCi LtmCibGwn n11.2 wnulluiJwCi Ltf1uwqCiqf1 t.lnw' wnw2 
pbnbLnt.l mCiUlbuwLtwG L. .ew11.wI:?uiltwCi tunrio· i.nbqwzwpctbp: 

NAFTA-~ WCif'l.Wll-bpltpGbpflg JnL(lW.QWCi!jnL(l[! f1GtnbqnllwG qnp6-
[!CipwgCibpf1Ci llbnGwllmfu Lf1CibLf1u wnw2CinpJ1.ll.nLtl tp ublflwLtwG 2wp-
ctwnf1pCibrm't.l: · · · ' 

6 Sb'u rocy.4apcmeo u pblHOK: aMepUKSHCKafl M0.49.Ab· / no.4. peA·. M. A. napmHOBa, 

B. Ei CynRH8. M.: AHKUA, 1999. t2 292: 
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U/Jb-/1 hwtJwp: P(jw4wG t, np 1Jmunuwtltif1'14JwG tJGUlbqptlwG 
tlb2 lf.tSnw4wG qhp[! ~w1J14wGmtl t UUu-llCi, J?wCifl np wtlbf1'14JwG 
lf.hpwqqwJll(j 4n11~n11wg1lwuhf1[!, muhGWLnlf. UlGUlhuw4wG L. qplllw
LnhtuGti4w4wG hqnp Gb11nut, wnw(jg tunmGqn1J1f1 fil{wtSmtl bu gwCi-
4wgw6 bf14f1Jl' UlW~WLhLnLl qpbpb P"L"Jl w11L.LnJ1WJf1G ~WU1Gb2Gb
f1[!: Uw4wJ(j UUU-11 hwuwp NAFTA-fl hwuwllwJGwqpJ1[! JnLflWUlbuwL[ 
nwquwl{wpwL[wG opwqpp tp wpL.ULnJWG LrtiuwqGrimu till qbpp 
pwpllpwgtlw(j L. hbnwuL[wpnul «UuwuL[wJpg llll(j!L. 1pn bplf tif1» 
otiwuGwL[wG wqwLn wnL.LnflWJflG qnLnm ULnbrtMwG hwliw11: 1wuw
llwjGwqpp[! wu11wl4G11bLm tp UUU-fl n! linwJG 1J1Ci1J1buw4wG, WJL 
uwL. w2tuwphW.QW'1W.QWL[wG hqnJlnLPJnLfi[!: UJutiG.eu· NAFTA-G 
UUU-fl hwilwp JnLf10f1'1(jwL[ nuLnGwl.r tp Lw1J1f1GwL[wG Uubptil.rwJf1 
bplf pGbpf1 LnGLnbumpJmGGbp wlf.bLn tunp[! GbppwtflwGgbLm hwtlwp, 
[!Gil n11mu· Gnp L[wpqwl{p6wL[nl{. ni pb Of1l4bu <<2Whwqnp6nrt», WJL 
n11l4bu qn11oofil.rbp: 

rpwL[w(jmu UUU-p GL4WU1Wlf(j tp GwL. WL4Whnl{bL wubpf1Luw(j 
WL4J1WG.QGbpf1, 6wnwJmpJmGCibpp L. lrWL4PlllWLP wqwlll 1J1brtw2wri
d[! 11bl4f1 hwriL.w(j bpL[p(jbf1, pwpdpwgCibL Lnbrtwl.rwCi wplllWf'lf1W(jEn 
lipgmGwL[mpjnLG[!' oqmwqnp6bLnLl UlW(1WOW2f12WUWJpG hwtlbtlw
UlW4wG wnwlf.bLnLPJmGGbpn. WJG t• ilpwlf.npbL tlb.QupL[wL[wG L. L[w
(jwqwL[w(j tctwG hnul.Q(j m w2tuw1J1mcto wtlbpnl.rJwG pw11dn tnbtu
CinLnqpw(jbpfl hbui: 

U/Jeu/1ftw1/1 hwtJwp NAFTA-p hwuwdwJ(jwq.pp[! Ln(jtnbuwL[wG 
qwpq.wguwG Ulbtl~bpp wpwq.wgtlwG, UlUUlbumpJwG wprlJmGwl{b
UlnLPJWCi pwpdriwguw(j, wnL.lllf1P wqwlllwL[wGwguwG. tiGil4bu GwL. 
oLnwf1bf1Lrf1JW l.rwl4fllllwLti (jbpqpwlf.liw(j nu1ti tp: UJu ctwuwGwL[w
hwllll[w6mu Ub.euti4wG wpqbG .QW2 qfllllwL[gmu tp, np 70-80 wL[wG 
pp. uL[qppG Gwl{pwJflG pnulfl wGL[uwCi ~wJtlwGGbpmu Ciw1.lf:>u wnL.u 
!tJl L[wpnq bplffln hblllwqw pwpq.wqw6uwG briw2tuti.e LnGbL: UJ'l 
l4WU16w11nl{ WJ1rtbG 80-wL[wG pp. 4bubppG ub.eun4wl.rwG L[wnwl{w
JlnLPJnLUIJ L[briwGwjbg llfl pwgwuwL[wG l{bpwpbpumG.Q[! UUU-11 hbLn 
1J1G1J1buw4wG hwllwqnp6wL[gmpJmG uLtubLm LfWL4W4gmpjwtlp: 

r U1Wppbf1nLf:>JnLU UUu-p, Ub.eunl.rwJti 2w11ctwntipGbp[! NAFTA-p 
hwuwdwjGwqpf1G liflwGWLnL wnGinLPJWUp w111.4l{bLWL4DU lllCiUlb
uwL[wG tpCi. bpw2tuwlf.npl[w6 tlmU1J2 f'lbl4'1 wtlbpplfJwG zmLrw (tlb.Q-
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ufl4WJfl WJllilWhwCillw(j tlnlil 80%-[! pwdfl(j tn oCi4Cimll UUU-flCi)7
, Cinn 

w2fuwmwml:u1bn, Cinn 2m4w llmmp q.nn6bLnL hCiwnwl[npnLpJnLCi' fl 
11btlu ltwCiw11w1fl, Cib1111nnLl1Cibpfl Cibnq.pwL[mll, npo pnLJL 4mwn 
Cibp11CibL pwnlln mbtuCinLnq.flwCibp L. wnllwmwlllbu w1111flwL1wuwgCibL 
UlCimbumpjnLCi[!: UjnLU 4nritlflg' llmwtlwfumpjmCi 4wp, nn 2nL4WJfl 
wqwmw4wCiwgllw(i UIWJtlwCiCibnmtl hwm4wl11bu Q.JnLf'lWUlCiUlbuw-
4wfi WJlUlW'lJlWfij2 WJlUlW'lrmri llb9ufl4w4wG [!U4bflnLpjmCiCibflflU 
11cttlwn 4Lf1Ubfl 'lfltlw4wJbL wtlbnfl4JWU L. 4wGw11w4wfi Qfi4bJlnL
pJmfifibpfl tlpgw4gmp1wuo: UJUUlbu, wtlbpfl4JWG Lfmnllwq.bUlCibpfl 
q.Ciwhwmw4wCifl hwllwllwJCi llw.euwUlmp.ebpfl fl2bgnLllflg hbUln 
wtlbpfl4JwCi Q.JnLf'lllpbppfl 9/10-1111 llwuo 4uUlwCiw llb9uf14w4wCi 
2m4w llmm9 q.np6bLm flpwl[mfip, flCi![! 4wpnq t hwCiq.bgCibL llb.e
ufl4wgfl W(lUlW'l(lnqCibpfl uCiwG4wgllwCin8

: 

U1CimwtlbCiw1Cifll[, ~Jmufluwllbpfl4JwCi flCiUlbq.nwgllwCi q.np6[!Ci
pwgCibnnLtl Ub.eufl4wJfl wCiflwtlwgmpJmGo 4mCibfiwp. CiwL. llfl 2wri9 
11r1w4wCi hbmhwfi.eCibfl, n11nCi9 q.bnw42nmll tflfi hCiwpwtlnn 4npmuUl
fibnflCi: Unwl[bL L.u, nri Ub.eufl4wG UIWUlflWUUlL[nLtl tp NAFTA-fl tlfl-
2ngntl 15 UlWf1ntl 4rnSwmbL mCimbunLpJwCi pwpbtfrntumllCibrtfl ctwll-
4bmo: 

Pwgfl WJfl, Ub9ufl4wJfl hbU1WEP9JlnLPJnLfi[! NAFTA-flCi wfi11w
tlw4gbLnL wnnulml pbLW'lf1Llw6 tp n! tlflwJCi mCimbuw4wCi 2wpctw
nflpCibnntl. Ub.eufl4wG gwG4wCinul tn umbri6bL flCimbq.pwgtlwCi «finn 
tln11bp> CiwL. w2w4w llfl2wtlwJpfl wrimnmL[w6nLpJwG, uwhllwCiwJflCi 
hw4wtlwpmmpJnLfiCibnfl, wGonflGw4wG tlflq.pwgflwJfl hfltlGwtuG11flri
Cibpfl 4wpq.wL[nptlwG hwllwn: 

l/wliw11w1/1 hwdwp: Unw2~G hwllw2tuwphw1flG UIWUlbpwqtlflg 
hbmn ltwGw11wJfl wrimw.eflG mGmbuw4wG 4WUlbJl[! 2ri2L[bgfl(i hflll
Ciw4wCimll UUU-fl 4nqlln: UflwgJWL l.Jwhwfiq.CibpflCi q.pwL[bgflG hJnL
ufluwJflG hwnL.wGfl hwpmum nbumpuGbp[!: Ullbpfl4Jwfi fibprlflmll
Gbp[! wumfl6wCiwpwn pwlflwGgbgflCi 4wCiwflw4wCi mCimbumpJWCi 
wnw2wmw11 6Jmql:inp: bp4pnp11 hwtlwztuwphwJflCi UIWUlbpwqll[! t'L 
wl[bLfl wllf1WU1fi11bg UUU-ltwGw11w mGmbuw4wG 4wl11bf1[! hwm4w
U1bu nwqllww1111JnLCiw.pbpw4wG hwtlwLflPfl 6JnLribpnLtl: 1965 p. 

7 Sti'u H.A KaCblMOea, HA<l>TA: npeAnOCblAKU co34aHw1 u me_11AeHu.uu pa~eumuJl II 
CWA u KaHaAa. 2001. # 6. t2 102: 
8 Stiu IO.B. WuwKoe, HA<l>TA: ucmoKu, Ha4e)l(.4bl, nepcneKmUBbl II M3VIMO. 1994. # 
11. t2 134: 
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UUU-IJ 4wCiwqwjnul Cibpqpbt tp limn 15.2 0lf1'l llntW(1, nplJ 4wqomli 
t11 WJ'l b11411mli 4wlllwptlnri nu1riw4p 4Wll1Pll1WL Cibpr111mtlCibpp 
70%-o: 4wliw'lw4wCi tlbpwqqwJflCi lfn11U1n11wgpwub111J L.u u4ubgpCi 
w4mf1tl CibprumLL'.iCibp lf wlllWJlbL flpbCig hwpwt.lwJflCi hwpL.wCifl 
mCimbumpJmCimtl: b11b.e L11wu(jwliJwlf(jb11p (1960-1990 pp.) oGpwg
,gmtl UUU-fl wpLnw.eflG wnL.lllpWJflfi 2112wCiwnmpJwCi 1/5 owuo 4wlll
Ll.w6 tp 4wGWl'}WJf1 hbll19

: 

UJCimwobCiwJ[jflt.l, 4wCiw11wJf1 tlwuCiw4gmpJmCio NAFTA-p 
umbriMw(i pwGw4gmpJmliCibpf1fi' hpliCiwlfwCimli U1WJliwCiwtln11L1.w6 
tri WJLIJCiLnpwG_gfl pwgwl.fwJmpJwtlp: bpb 4wCiw11wCi hpwctwr11.lb11 
owuliwlfgbt WJ'l pfiL11bq11wgowfi lfwnm19pfi, WUIW UUU-o lfwrinri tri 
b1144nri.li hwllwllwJCiwqflp 4Ci.ebt Ub.euf14wJf1 hblll, f1Cirn UUU-fl hw
owp 4uL11bf'l6b11 tlpwCiqwtlwJCi pwpbGUIWUl.Il U1WJliWCiGb11: UJ'l lllWl.Il
tSwrmt.l 4wGw11wJf1 hwtlwp bnwlf nritl hwllwllwJCiwqflpCi wt.lbtfl 2w
hwtlbL11 tp, ,gwCifl np WJCi CiwL. hGwnwt.lnnmpJmG 4lllwp hbnwGlfw-
11mtl llflwCiwt Ub,guf14wJf1 hblll (f1u4 hbmwqwJmtl Ciwlt LWL11f1Ciwwtlb
Pf14JWCi WJL bplfpGbpfl hblll) L. hwG11bu qwt nplllbu hwlf w42f1n UUU
f1Ci: 

NAFTA-Ci nplllbu f1CiL11bqpwgtlwCi lfwnmJg, mGfl llfl 2w11p wnwCia
CiwhwLnlfmpJmCiCibp: UJUlllbU, UUU-4wfiw'lw-Ub,guf1lfw hwtlwqnp-
6wlfgmpJmfio wwfl t oulfCimll Ub_gutil.fwJfl Lt 4wCiWflWJt'I pnLJL f1G
L11bqpwgllwCi Lflntuwq11bgmpJwOp L. UUU-ti qb11f12tunri 11tin.ebpnt.l: 
PwLl.wlfwCi t G2bt, np Ub,gufllfwG tlt'ICiiL. NAFTA-ti hwtlwawJCiwqpfl 
4G.enu1o 4wfiw11wJf117-ri11 wnl.tlllpWJpfi qnp01JCi4b11G tn. tiu4 1993 p. 
LJb,guf14wJf1 pwctflfio 4wCiw11wJf1 WfllllW.Qflli wnlLlllpmtl Lfwqllmtl tp 
oG11wllbG1J 1.3%: 4wCiwqwJp pwctflGIJ Ubeufll.fwJfl hblll' 3% 10

: Uw 
t.l4wJnu1 t WJli llwuflli, np 4wliw11wG L. Ub,gufllfwG wtlbtfl 2Wll1 
tlrigwlfgnul bG wtlbpflluwCi wumwCi.QWJflCi Lt w2tuw1J1mdf1 2ml.fwfib
pmt1' lfmpabtntl ubpqpwt.lbt WObpfllfJWCi l.fWlllt'llllWl L. lllbtuuntnqtiw
Cibp: UJmu 4nritlflg' UUU-LJbguf14w Lt UUu-4wuw11w hwliwq.npowlf
gmpJmCiCibplJ pwt.lwl.twCit'ICi tunnu bCi L. oCiqqplf mG: 'lpwGe wwfl bu 
oCi4Gnu1 L.' WlllflwCigGbpfl m 6wnwJmpJmCiCibpf1 wnL.lllpfl 6wtlwtCib
pnt.l, L.' lfwlllfllllWLfl m w2tuw1J1mctti llflq.pwgflwJfl 6wtlwtGbpm.[: UJu-

9 Sb'u L.R Klein., D. Salvatore, Welfare Effects of NAFfA II Journal of Police Modeling. N· 
Y .• 1995. Vol. 17. # 2: 
IO IO. B. WUWKOB, Gztl. wztu .. t2 127: 

279 



lllhu, 90-w4wG pp. u4qpGb11pG UlfL-p wp1.J1w9pCi wnl.tmpwJpCi 2112w
Gwnmp1wG 1/5-1111 llwun (4wll UUU-p =mu 1 %-n) pwd~G tn o04Cintll 
4wCiWl'}WJpG, pu4 4wCiWl'}WJP wrnnwhwCillwG 70-80%-Q nuvtl[ntll tn 
11hll1P UUU: l"O! l[bnwpbnntll t Ubgup4wJpCi, Wlllw tlbn2pGpu pwdpCin 
UUU-p WlllllWUEW2112WCiwnntpJWCi llb2 4wqllntll t11 8% 11

: 

UlfL-p ChlwCi wllm11 'lPf1Rbf1n 4wnhLP t 'lPU1Wf14bL pCi!lllbU 'lf1W-
4wCi, WJCilllbu tL pwgwuw4w0 wnnulrib11mt: Up 4nqllpg' n11U1bu pG
Ulbq.pwgllwCi q.nn6nCipwgp wnw2w1.J1wp, UUU-n Wlllwhntlnul t 
NAFTA-p wnw2tuwqwgnuln u hbLnwq.w qw11q.wgnuln, pu4 hwri4 
briw6 U1WhpCi 4wrrnq t oq.GmpJntCi gntgwpbribL wtlbLn pmJL q.np6-
oCi4brin2n: UwuCiwl[nriwlllbU, 1994 p. 11b41.J1bllpbppCi UbEun4WJmll 
u4pqp wnw6 1.J1Ci1.J1buw4wo tiq.Ciwdwlln dwllwGw4, UUU-n llp2wq
Q.WJpG ~nOwGuwl[wp4wJpCi pGmnplllnt1.J1Gb11n hb1.J1 llb4lllb'l. gmgw
pb(lbg qq.WLP w2w4gmpJmCi, u 1996 p. ub~1.J1bllpb11pG wri11bO UbE
un4wCi 4w11nqwgwl[ hw'}pwhw(lbL 6wGp 4wgmpjmGn: Ujmu 4nl'l.
llpg' w12w2w1.J1w11pG hw1.J11nL4 t «mdp» 'lPPEbppg q.np6bLm Q.WJPW4-
qmpJmG[f n1.J1Gwhw11bLn~ q.np6nCi4bpGb11n 2whbpn: 

UJCimwllbGwJGpl[, UlfL-4wuw11w-UbEup4w bnw4n'lll pwGw4-
gmpJmCiCibp[!, n11nCignul impwCi9wCi!Jm11 b114n11 dq.1.J1nul tp q.CiwL pp 
m'lnnl[' nriwgGbL pp Ciu{w1.J1w4Gb11n. l[b112nG hw2l[nl[ hwuq.bgppu 
2whb11n hw2tlh42nw1nu tlntiw4n: 

"lwJllwCiwq.pp u4qpmCi9wJpG 1111mJpCibnn hbUluJWLG bCi. 
• llpCi!l.t 2009 p. L11Ptl l[briwgObL wnl.tUl(lWJpG U1W1.J1Cib2Gbp[!, 
• WU1(1WG9Gbpp u 6wnwJmpJmGGl:ipp wnuUlpntll uw4wq.GwJpG 

wpq.brnGh11n wu1.J1p6wGw4wo l[h11wgmll, 
• Ubgup4WJnLll hjmupuwllbfln4JWU 4WlllPU1WL Gb11tl11nLllCibpp 

nbct~llp llbrtllwgnul, 
• Ubgun4wJp ~pGwGuw4wo 2nt4wJnt1l wllbpn4JwG Lt 4wCiwt)w-

4wG pw04bpp q.n116mGbmpJWCi wqw1.J1w4wCiwgmll, 
• lllllwl[np ubtnw4wGmpJwCi ppwtlmCigp lllW2UllllWGmpJWCi wp-

11JnLGwl[tiln hwllwlfwpq.p u1.J1bq6ntll, 
• 2112w4w lln2wl[wJpp lllW2llllllWCinLpJwCi Lt w2fuwLnwCi9p 2m-

lfwJp oq.Lnwq.npbalwGn l[bpwpbpnq hwllwdwJwCiwq.pbpp 
4G.enul: 

11 Sb'u A napKaHCKuu, HoeaR moproeaR rpynnupoeKa - ceeepoaMepuKaHcKaR II 
BHeWHRR moproaM. 1994 # 2. t~ 19: 
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NAFTA-'1 hwtlwl'.lwJCiwqpp mctp tlb2 tllllCibLnLQ ti wntilllpp wqw
lllw4wCiwgnulpg hbllln tlp J2Wlip wGqwtl wtlbLWQbL bli w011wtl
bfl4Plibpp lfintuw11wpl'.I wntilllflp 6wtlwL0bp[!: 'lw llptilimJli ctwllw
Ciw4 CiUfWUlllbL t nbumpuCibpp hwl[wuw11w!WLP pw2tullwCi1J, q.Cibpp 
llw4wrHlW4P fl2bgllwCi[!, 2fl2W4W llfl2wl{WJ(lp UfWJOWCilib11'1 pwpb
LWL[llwO[!, q.'1lI1WlI1bfuCifl4w4wCi wnw2[!CipwgpCi ti 4wUfpLnWL Cibp-
1111mtlCibfl'1 Cibnq.riwl[tlwli[!: NAFTA-'1 q.nri6mCibmpJWCi wnw2f1Ci h'1Ciq. 
LnwppCibflp [!CipwgJ2mtl wtlbrifl4JwCi WflLnWhwCimtl[! 11bUfp 4wCiw11w 
wtSbg 56%-nl[, flu4 11bUf'1 UbJ2u'14w' 91 %-nl{: Ul[bL'1 w4Ciwnm wtS 
q.pwligl[bg 4wuw11wJflg UbJ2up4w wpLnwhwGtlwCi 6wl[wLCibpmu· 
127%: UptiCimJG ctwowGw4, Ub.gup4WJP wpLnwhwGllwG 89%-[! pw
ctpCi tp [!G4Cimo UUu-pCi, flu4 67%-o' 4wCiWl'].WJpG12

: 

Ub4 WJL 11nw4wCi Ulbrtw2w11ct NAFTA-'1 2112wCiw4Gbrmul 4wf1bL'1 
t hwllwflbL 4wut'1UlWL Cibpru1mllCib11'1 wl[bLwgmoo: UJUUfbu, oLnwp
bp4flJW mririw4'1 Cibflr].flnLllCibp[! UUU-pg 11bUf'1 4wCiw11w wl{bLWQbL 
bu 1.5 wCiq.wtl, pu4 'lbUfp UbJ2up4w· 1.8 wuq.wtl 13

: 

UJUUfpunl[, flCi!UfbU UUU-p, WJUUfbu tL LWlllpCiwwllbpfl4JwCi 
bp4pCibpp hwllwp NAFTA-ti hwtlwl'.lwJCiwq.pp[! JmpoppCiw4 hflilE t 
wptillLnJWCi 4puwq.Ci11mtl wl[bL'1 tunfl(! ti LWJCiw6wtlwL pCiLnbqpwg
LlwO q.np6mCibmpJmCi 6wl[wLbLm hwllwp: UJ'l 4wutw4gmpJwtlp, 11bn 
1994 p. UwJwtlnmll t.iwJwgw6 hwtlwctnrinl[p [!GpwgJ2mtl !CiWJW6 
llpwuq.wtlwJCi UlWppbp llnUlbgmllubflpU (NAFTA, MERKOSUR), 
wptillLnJWCi 4fluwq.G11'1 34 bp4f1Gbpp 4wnwl[wpmpJmGCibf1'1 4nritlflg 
4CiEL[bg hWJUlwpwpwq.pp' 2005 p. ~wtlwwllbn'14JwCi wqwLn wntiLn
n'1 q.mnp (Free Trade Area of Americas-FT AA) mnbrt6bLm 4WUfW4-
gmpjwllp: UJcttl w1116pwqpfl[! pwGw4gmpJmCiCibfl'1 lfinqmtl t: 

!"Ci! l[bpwpbpnul t Uupwfuwf1.Wrtotl4flwCinu1wG LnW(1WOW2f12W
GwJpG hwllwq.np6w4gnLpJwun (APEC), WUfW l{bp2f1Gu Cibpwrmul t 
lllWJlpbp w2tuwphwtlwubpnul 111bf1.wpw2tul[w6 bp4f1Gbp, hbUltiwpwp 
WJCi 4wnbLti t hwllwnbL df1pU7Wf1WGUl2f1PWUUIJ/1U /ut1pwl/n{1mt1: 
APEC-n Ulllbrt6tlbL t 1989 p., npUfbU U1Wpw6w2r12wCiWJ'1Ci ll'124w
nwl[wnw4wCi uiGU1buw4wG 4wqtlw4bpUfmpJmG, nppG u4qpCiwUfbu 

12 Sl:i'u li1Hmerpauw1 e 3ana.aHoM noAywapuu u Poccw1 I oms. pe.a. A.H. rAUHKUH. M.,: 
111/\A PAH, 2004. t2 254: 
13 Sl:i'u IO. B. WuwKoa, i.1HmerpauuoHHb1e npoueccb1 Ha nopore XX aeKa. M .. Hn 
mb1Cfl4el\emue, 2001. t2 305: 
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wOf1wtlw4gnul tpO 12 bn4nlibn 14
: 1btnwq.wJnul APEC-p 4wqll(! hw

tlwuntbg Liu 9-m.t: Upwl{nrillwO Q.Ltuwl{nn wnw12bLnLPJnLli[! hwtlwri
l{nul t tnwriwow2112wCiwJpCi wnl.itnpp Li qwUJptnWL Cibrif1rtnulCibflp 
4w0nCiw4wriq.nuln: UCif1wll-bf14f1Cibf10 ntCibO hqnri Ln0Lnbuw4wCi Cibfl
nut. puq wqwLn wnl.itnpp q.ntnm at.iwl{npnttl[! pmJL 4lllw uLnb1'1.6bL 
w2tuwrihn wllbCiwllbo pGLnbq.riwgllwO tullpwl{npmlln: UJ'l bf14f1Gbf1pCi 
t pwctpG n04unul hwllw2tuwnhw1pCi 11.JU-p 60%-(!, hwtlw2tuwphwJpCi 
wnliLnpp' 50%-[!. pCiw41mpJwCi' 40%-[!. tiu4 pGwq1mpJwG tlb4 201n 
hw2l{nl{ 11.JU-Ci 4wqtlnul t 10.816 UUU 'l"LWrt 15

: 

Upwl{nrillwO hpllCiwqwO OUJwtnw40bf1[! 1991 p. mpl{wq.6l{bgp0 
UbmuwO hwllwilWJUWq.pp 2fl2W0w4Cibpmll. 

• Lnwriwow2n2wGti bn4nGbpp tnGLnbuwqwG w6p wuiwhnl{mtl, 
• wnl.tLnpp pwqllw4nl'lllwun hwtlwqwriq.n i'.11.twl{nnnul, 
• U1lf Onrillbpp hwtlwdwJG' wuipwOpObpp. ownwJmpJni.GCibnli Lt 

4WUJPLnWLP Lnb1'lw2wpctn uwhllw0wlflw4nl'l P"L"fl Wf1Q.b1.ECib-
11n t{bpwgmtl: 

UJGmwllbCiwJpCipt{, APEC-p wCif1wll-bf14PCibpCi mCibCi tnCiUlbuw
qwCi qwpq.wgllwG Lnwppbp llw4Wf1f1W4Cibp, muLnp hwtlwq.np6w4-
gntpJmCipg wqG4wLliJ2Cibp[! q.np6Ciw4wCimtl 4LnCibG 2wui wCiCi2wCi: 
Pwgp WJ'l. 'lf1WOJ2 Lnb1'lwpw2tul{w6 bO LnWf1pbf1 w2tuwphwtlwub
pmtl, Lt 2fl2Wligl{mtl bO Lnwpw6w2112wOwjpCi LnfiLnbuwqwO pCi
Lnbq.pwgtlwG P"L"fl CiwtuW'lPJWLCibp[!: UJO. n11 WJ'l tutlpwl{nptlwO hw
liwq.npowqgmpJnLCi[! uwhtlw0wlflw4l{nul t LlpwJO wlif}wtl-bpl1110bpp 
tlwuCiwqgmpJwllp C'.il.twt{npt{w6 qwnmJgCibpp q.nnontGbmpJwllp. qwll 
bpllpGbpp l'lh4wl{wriGbpp hwGf'lpUJnuUibpnl{, · w1111bG tlliwJmll t WJO 
tlwupCi, n11 r}WUW4WO pGLnbq.fltlWCi q.np6nGpwgCibfl[! tubrtWPJntpt{w6 
bG: umJGtiull wqwLn wnuLnflWJpO q.nLnnL ill.twl{nnnul[! tnwppbpw4-
l{w6 t (!ULn b114nGbnn tnGtnbuwllwCi qwpq.wgtlwG t1w4wn'lw4Cibpp. 
t'ip011..t 2010 p. wqwtn wnutnf1p q.ntnm iluwt{nnnul qwnq.wgw6 
bpl.ipCibpp, 2015 p.' Gnp pCiflnLULnptJWL bpqnObptJ, pu4 2020 p.' t10w
gw6 bpqpObrin 2112wGw40bpnul: 

14 APEC-~IJ wu11wllw4gnul bCi UUL, ~wOwl'}W, Ui.tuuinwL~W. unn !:!bLWUl'}~W. 6wt11n
Ci~w. ,WflWLl.WJ~U lmpbw, ASEAN-~ pntn11 WUJ1.Wll0bf1[!, 1991p' ,n04n0q, tawJLl.UiCi, 
1993 p' UbRu~4w, unn Ql[tlCibw. 1994p.' ~~L~. 1998p' flmuwuuiwu. "lbrmt, '-l~bui-
Ciwll: · 
1
' The APEC Region Trade and Investment, Canberra. November 2002. The Econornfst: Pocket 

World in Figures, 2002. 
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Uw4wJfi APEC-1], npLqbu tlfl21I1wpw6w2112wfiw1flfi flfi1J1bq.ptlwu 
tullpw4,npmli, ri.puunpnul t fiwu npnz wnwfidfiwhw1J14mpJmfiubp. 

• 1J1brtfl t mfibCinul 1J1u1J1bump1wu lifl2wqq.w1uwgtlwu q.np61Ju
pwgfl tunriwgmtl' WLL11lWCi.gCib11fl u 4WlllfllI1WLfl Cibp1I1WJ1W6w2112w
(jwjf1Ci hnuEbf1fl w41Ilf14,wgtlw(i hfltlwu 4,pw, 

• WU'l-W0-bpltf1Cibpfl IJ1CiU1bUW4WCi liw4WJ1'1-W4(ibpfl IJ1Wf1pbpm
pjmCiCibpfl LL1WhLL1wumuo 1J1wunul t CibpLnwpw6wz112wuw1flG flu-
1J1bq.pwgtlwG tunpwgtlwun· qwpq.wgtlwCi tln1J1w4,n11wLL1bu hw4,wuwp 
llw4wriri.w4 mCibgn11 bp4pubpfl llf12u: 

Un1J1 wLqwq.wJmtl ri.ct4,wp t uLqwubL, np APEC-o 4ri.wnCiw 4,bpwq
q.wJflCi qwpq.w4,npliwfi tlbtuwCiflqtl mubgnrt II1W(lw6w2112wCiwjflG 
flfi1J1bq.ptlwCi tullpw4,nrrnLtl, hw24.fl wnGbLnll flCi!Ulbu wztuwphwq.pw
qwCi, WJCiltll::iu tL 1J1Ci1J1buwqwCi m EWJlWEW4wG q.np6nfiubpfl hwqwq
ri.bgmpJnLun: 

7 .5. Milllbqpllw(j qnp6[!(jpwg(jbfl[! qwriqwgnf'l. 
bfl~Jl(jbrintll 

t°'CiLnbq.pwgliwCi q.np6oupwgCil::ipfl hfltluw4wu CiLqwrnw4n tlwuGw-
4flg bp4pGbpfl tlflwlmqmtlCi t tlb4 tlflwuCiw4wCi 1J1urnbuw4wG hwtlw-
4wpq.fl 2112WGwltubpmtl' wztuwLnWUEfl II1WJ1W6wzp2wCiwjflCi pw
ctwCitlwCi tunpwgtlwG u WfllnW'l-fl"rtwLtwu mctbpfl hwnwpbpw4w
CinnbCi pwndn qwnq.wgllwu LqWJliwGubnmtl: Uwl.fwJG 1960-1980 pp. 
oGLtw6 ctwtlwCiw4whwlI14,w6mtl qwnq.wgnri bf14nCibpfl 2112wCiw4Cib
[lmtl urnbrt64.w6 u "! tlfl flG1J1bq.pwgtlw6 LtwnmJg !fl hbrnwLqCiri.bL 
CitlwCi CiLqw1J1w4: flwnq.wgnri b11411Cibnfl hwtlwn f1Ci1J1bq.11wgmun wp
rnwri.rmriw4wu mctbnfl qwnq.wgliwG gw6p tlw4wpri.wlto hwripwhw-
11bLm, CibnEflG 2m4w1mt1 qwnq.wgw6 bn4nCibpfl tlngwltgmpJwCio ri.fl
llwLtwJbLm, hwtlw2tuwphw1flu zmltwJmtl flpbGg ri.flf1El::if11J wtlpw
ll.lfiri.bLm dq.rnmtl t: UJUOf1 qwpq.wgnri bp4pGbpfl LnCiuibuwLtwfi hw
tlwq.np6wltgmp1mun LtwnbLfl t q.uwhwlilbL n11LL1bu flCirnbq.pwgtlwCi 
q.np6QCipwgCibpfl GwtuwU1WLn(1WULnw4wCi wurnfltSwG: flwpq.wgn11 
bpltpGbpfl flCiuibq.pwgnulu wtlbt.fl znun tlwufiwltflg-LqbLnmpJmCiObpfl 
LnULnbuwqwG EWJlWEwLtwGmpJwCi hwtlwllwJCibgnul t EWCi LnGrnb
uwLtwfi t.flntuLtwU1tlw6mp1wCi u t.PntuwwgtlwCi opJbltuif14. q.np6oGpwg: 
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bpb qwriqwgw6 bf14f1Cibf1nul f1Cimbq.11wgtlwCi qnf161JCipwgCibf11J 
u4f1qp bCi wnumtl w~Li.mrif1 wqwmw4wCiwgmtlf1g Li. hbmn tlf1wJCi .wG
gmtl 4wt.nwrinu.l WJ111lWr)f1nLPJWG ntnf111l, wu.iw qwpq.wgnri bp4f1Gb
nmtl mbqf1 t mlibCmul tSf12lll hw4wnw41J. f1ut.nbq.riwgnLtl1J Ciwfu oGrt
q.ri4nul t Wf1l11W'lJlnLPJWCi, WJGmhbt.nli. Lfmfuwq,w11C'.i wnli.t.nf1n ntnnmo: 
"lwmtSwnG WJCi t, nn f1ut.nbq.ril[nri bf14J10bf1n hwtlwn mumbuw4wG 
OIJ.IUltulwt hwtlw4wnqn umbriMwGo tunmGrtnUlnLtl bCi n1 WJu.ewG 
Wf1hbuLnw4wG uwhtlwGwlflw4mtlubnrf uw4wq.GwJf1G m ni uw4w
q.GwJf1u wriq.bwubnn c3li.nl[, nnewG puw4wCi Wf1qbt.eObf11J, WJCi t' 
bp4pCibf1f1 UlGUlbuw4wu qwpq.wgtlwG m lflntut11wgtlwCi gw6p tlw-
4wp11w4o. n(l[! 4wpbtf1 t hwripwhWflbL tlf1WJU Wf1U1Wr)f1W4wu hwtlw
q.n116w4gmpjWCi w4U1f1l[wgtlwfi tSwCiwu.iwnhnl[: 

tunubtml qw11qwgnri bp4f1Gbrif1 hwtlwq.nri6w4gmpJWO tlwuf1G, 
u.ibt.n,e t hw2L1.f1 wnfibt. np bprinril'l w2tuwphf1 wnwGc3f1fi mwriw6w-
2f12WGGbpmtl [!fipwgnri f1Gt.nbq.pwgtlwfi q.nJ161JupwgGbf11J Lnwppbn
l[mtl bfi f1u1u.ibu f1ribfig pfimJpnl[, WJuu.ibu tL 2wpdllwfi q.np6nGubpnl[ 
Li. qwpq.wgtlwfi t.nbtl1J.1bJ1nl[: nLUU1f1 qwnq.wgnri bJ14f1Gbf1f1 f1GLnb
q.ptlwG LnGUlbuw4wG nL .ewriw.ew4wG CiwfuWl'lflJWLGbpf1 wnwCic3Gw
hwt.n4mpJmGGbnn hwGq.bgpbt bfi UlwppbJl Lnf11J.1f1 LnOUlbuw4wo tlf1w
Llnnmtlfibf1f1 uLnbriMwfin: UJuu.ibu, LwLnf1fiwwtlbrif14Jwfi wqwLn 
wnli.Lnpf1 hwllwc3wJCiwq.f111n' LAFTA16-Ci (Latin American Free Trade 
Agreement) u4qpmtl pwqllwpf1Ll IJ.lbl1lmpJnLCifibJ1f1 hwtlwq.nri6w4gm
PJnLCi tri, npf1 hf1tlCiw4wCi Ciu.iwLnw4n qmUl LnfiUlbuw4wG tp' 
lflntuwl'lWflc3 wnli.Lnpf1 wqwLnw4wCiwgmll, fibpt.nwpw6w2p2wfiw1f1G 
2m4wJf1 IJ.IW2UllJ.IWGmpJmG' hnl[wCiwl[nriiw4wCi llw.euwJf1Ci IJ.IWLn
Cib2ub11f1 llf12ngnl[, Li. lflnfuwq,wf1c3 wu.ipwG.eww2wfiwnmpJwfi Jupw
GnLll: UJu tullpwl[nrmulG ofiqqp4mll tri Lwt.nf1Ciw4wfi Ullbf1f14wJf1 Li. 
Ywpf1pJwCi wijwqwCif1 bf14pCibpf1 85%-[!, bp4pCibp, nrinG.e =n.1U-f1 
tlb6mpJwfi LnbuwG4Jmfif1g hwtlwpl{nul bCi. tun2nri m llf12f1Ci: Uw4wJCi 
lflntuwqwpC> wnuU1JlWJf1G 4wlllbf1f1 02wOw4wLf19 w4Ulf1l[wgtlwu 
2ri2wGf1g hbLnn Jutlpwijnptlwu Gbf1.l~nul u4ul[bg wG4nLtl[!, Uf1l[bgf1Ci 
hw4wumpjnLGGbpn: OJOLrtWJf1Ci Of1W.Q.f1.bfl[! 1f111w4wCiwgijbgf10, nm:i 
4wu4w6f1 UlW~ l'lf1bg [!LI'lhwGpwu.ibu f1Gt.nbq.(lllwG nri2 q.np6[!0pwgf1 

16 LAFTA-u u111briotll:iL t 1960-w~wu pp., 1111wu wu11wtlw~gnul bu· UpqbumnCiwCi, 
PpwqnLnwCi, LJb~un~wCi. 11lwpwql[wm.· OLpnLql[wm. "lbpriLG, ~flLno. tmLnLtlpflwG. t~
l[w11n11n. 4bubumbLwG, PnLntlflwCi: 
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flf1W4WG bl.R[!: 
1980-w4wG pp. LAFTA-G tlbrawG4_wGtlbg LwmpGwwubpf14JwG 

flGLnbqrawguwG wungflwgflwJfl (ALAI- Association of Latin American 
Integration), nraG wtlbLfl 64mG hwuwawJGwqflra tra Lt wGl}wl1-bp4f1Gb
pflG pmJL tri lllWLflU 4GJ?bL bp44n11.li m bnw4n11.li wnlililflWJflG hwliw
OWJGwqpbp: btl !UWJW6 WJG hwuwqwuwugflu, np LW1J1fluwwub-
11'14Jwli wqwlll wnlilllf1'1 qnmflG WJl}IJ.lbU tL !4WJWQWtl WJUmhwG
l}bflO, wlil}wu-bp4f1Gbpfl uf12Lt 1990-2002 pp. 1Ju4w6 ctwllwuw4w
hwllltlw6nul lflntuW'lWflO wnlililnLJl[! 13.3 ULU qnLWJ1P9 w6bg l1f1G11.t 
43.1 llLG qnLWJlfl 17: 

UJUOJl Lwmf1Gw4wG Ullbpfl4WJnLU qnp6mu bG !nflU n1 Lflfltl 4w
JWgw6 UWEUWJflu ilfmLpJnLGGbp' MERCOSUR18

, CACM19
, UGqjwG 

IJ.IW4Ulfl tumilp20
, OECS21

, npnGE lflnpamu bu al.tw4_npbL Gwl.t [!Ul}
hwGmp 2m4w: PwJQ bpb MERCOSUR-[! Lt UGfl.jWG IJ.IW4lll'1 tumupo 
2wnct0Gpwg qwpq.wgnri flulllbq.nwgpnu tuilpwtlnnnulCibp bG, npnGg 
flpbGg llpwtlnntlw6 2m4WJP IJ.IW2lI11.J.1WlinLpjmG[! PnLLWgGmll tpG 
wuU1p6wGwpwf1, flu4 Gbpmwnw6w2f12wGwJflG UlGl.Ilbuw4wG 4w1.1.1b
PP wqwtnw4wGwguwG q.np6[!GpwgubpG mririnpqmll pwtlw4wGpG 
wpwq., WIJ.IW UJnLU bp4nwu w4tnlltl q.np6mGbmpJmG bG u4ubL 6w
tlwLhL upwJG tlbf12brau: UJmu flGLnbq.pwgllwu 4wnmJgubnn. WJ'l 
ptlmll Gwl.t bn44nrio, 1.1.1wh1.1.1wunul bG wqwtn wnlilllflfl q.ntnm 4wn
q.wtlf16wti, Lt bGpwrintlnul t, np qpwGg 4flGUlbq.p4_bu FTAA 4wqtlnu1: 

Un 6w4wtnwq.pp mCibCi WJG qwpq.wgnri bp4pGbpfl pGtnbq11wg
llwG tuopwttn11mt1Cibf1[!, nnnGg utiqpGw1.1.1bu aliwtln11tlbgf1G qnlln gw-
11.WEwtiwG 2wpdwnflpubnntt: UJu1.1.1l:m. 1967 p. qnJnLPJnLG mGbgn11. 
1wnwtlwpl.tbuwG UuflwJfl b11Li11Gb11'1 wungpwgflwJfl (ASEAN)22 wCi-
11wu-bpti11Gt11n llpG11.t tlb112f1G ctwllwGwtiGbpn lflntuwqwpll UlGtnbuw-

17 UNCTAD Handbook of Statistics 2003. Geneva, 2003. 
18 MERCOSUR (Mercado Comun del Sur), u111b116LlbL t 1991 p., w011wtlw4gnul bCi U11-
qbCi1J1~CiwCi, P11wq~L~WCi, 'llw11wql[WJC!, 0Ll1nLQ.l[WJC!, ~~LnCi: 
19 CACM (Central American Common Market), Ulllbrt.6LlbL t 1960 p. WCi1'lWtlw4gmtl bCi 
lmul!lw-rl~4wCi, UwLt.lW'ln1111. Ql.[wlllbtlWLWCi, =tnCil}m11wuo. Ln4w11wq.mwCi: 
20 UCil}JWCi L4W4111~ tumtlplJ u1J1brt6t.lbL t 1969 p., w011wtlw4gmtl bCi PnLnl[nwG, 4bCib
umbLWCi, LinLnulpnwG, 'llbrmtCi, t4L[w111n110. ~~LnCi: 
21 OECS (Organiution of Eastern Caribian States) u111brt6LlbL t 1968 p., wOriwtlw4gnLtl bCi 
14 b11411Cib11: 
22 ASEAN (Association of South East Asian Nations), wOriwtlw4gmtl bCi U~Ciq.w~nq11J, 
fClWJLWCif'llJ, :tinLn~~CiCib111J. l°'OrinCibqnwCi, UWLWq~wCi, 1984p' P11nLCibm. 1995p.' 
4~b111Gwt1n. 1997p.' Lwnuo. UJGtlwCi, 1999p" Ywllpn2wO: 
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4wfi 4wl4bflfl qwpq.wgtlwllp wnw(jdfiwt11bu wwn 1ttifi nfi4finul: UJU 
bnlu1Cib11n llflwtlnntlliL tnCi 1wpwl[w111.tbuwCi UutiwJfl nwqtlw4wCi nL 
J?W'l.WJ?W4Wfi 4WJnLCintpjWO t11WhU1WOtlw(j hwtlwp: 1bU1WQ.WJnLll 
J?W'lw.ew4wG qn11on(jGbpf1 11bfl[! Ci2wCiw4wLfl9 · 1wt.trntl pnLLW9Wtl, 
fl(j![! Gt11wu1nbg 1nGmbuw4wfi hwtlwq.np6w4gnLpJWG tlb4Gwp4tiO: 40 
1nwpl[w [!Cipwg_enLtl ASEAN-n 4flbL t Lt' npw4w4wCi, Lt' J?WCiw4w4wo 
lflmflntumpJnLOCibp: Sfi1nbuw4wG hwtlwq.npow4gmpJWfi tunpwgnLtl[! 
(j2wCiwt.lnpl[bg tutlpwl[nptlwG w011wllfibpfl pl[~ w6'nl[' 5-10-fl: 'lw 
fiwl.t Cit11wu1nbg flCi1nbq.nwgtlwu 4wrmLJ9n mCimbuw4wo ubpmct~ 
wl[bLWQllWCi[!, J?WCifl np WJcttl Uungflwgflw(j nG11qp4mtl t 500 tlLO 
tlwn11· 738 llLJ11111"Lwn 1uU-m{23

: 

U~flll4Jw(j bp4pCibpfl mCi1nbuw4wG f1G1nbq.pwgmtl[! tlpw(jq.wtlwJG 
WJL p(jnLJPfl hwtlwqnpow4gmpJnLCi t: Uw hb1nwtlOwg, tlfltlJwCig hbm 
qnp6Gw4wGmtl n1 tlp t.nG1nbuw4wCi 4Wl4 1mCibgnq bp4pCibpfl tlp2l.t 
WJlllJnt.GwpbpntpJwCi qwnq.wgtlwu hwtlwp pwpbCiU1WUU"1 UIWJllwO
Cibpfl Ul.Ilbll.OOLllfi t, npfl CiUIWU"lwlm CibpJ?flCi 2nt.4WJfl U1Whwfi2fibpfl 
pwtlwnwrmLtlli t: U:J>nfl4Jw(j 1nwpwoww2wGmtl f1(jmbq.11wgllwCi 
q.npooCipwgCibpCi nqutwqoqbgflCi 1950-1960 pp., w1uflG.ecr q.wqm
pwJflCi hwtlw4wpq.fl lflLmqnulflg w(jtlfl2wtllbu hb1nn: 'lpwCig Cill1WU-
1nmtl tp Ciwl.t UU'-1-ti SCi1nbuw4wG hwCiiUiwdriqm.lfl qnpomObmpJm
Ci[!, np[! hnprinpmtl tp w~pfl4JwCi bJ14JllibpflG' tlwribL libJltlmMwG[! 
lflntuwpflCinq gwqwgw4wCimpJmCi' 01nwpbp4f1JW 4wtutlw6mpJnLCi[! 
pnLtwgCibLm Lt «Ul:H.flwLrwCi ntdbpfl tl11w hbfit.{bim» Cit11w1nw4nt.{: 
UJuon w:f>nfl4Jwfi 1nwnwoww2wOnul q.nJnLpJmCi mCibO tlfl 2wn.e tiG
tnbqpwgl[w6 4wnmJgCibp' UplltlU"IJWO U~rifl4wJfl bp4pGbrifl UlGUlb
uw4wG hwllwqnpompJnLCi[! (ECOWAS)24

, Upl.tbuwG Lt 1wpwl[wJfl0 
U~pfl4wJfl [!li11hw(jnLJl 2nL4wJfl (COMESA) Lt '-lb01npnCiw4wCi U~Jlti-
4WJP tlwguw1flO m UlCiUlbuw4wG llfmtpJm(j[! (UDEAC)25

: UJU llflm
pJnLGCibp[! UILWfiwtlnJlbL tflCi Gtqwmw4wnL'l.'l.t.lwo tllbU1w4wG J?WrtW
.ewLrwCinLpJwG hflllwCi L[pw qwpqwgCibL tfmtuw11wpc3 lllfi1ntmw4wG 

23 Imada P. Production and Trade Effects of ASEAN Free Trade Area II The Developing 
Economies. 1993. # l.P. 5. 
24ECOWAs· Pbupu. Pmp~tJuw-!bwun, '-lw~n-4bpqb, '-ln1J111l1L[mwp, Qwllppw, QwCiw, 
Q@Cibw, Ql{pCibw-Ppuwm, LppbptJw, UwLtJ. Uwl{JltJUlwQpw, upqbp, utJqb(ltJw, UbCib
~wt.. Ub11w-LbnCib, Snqn (1975p.): 
2 UDEAC" 4nCiqn, Liwtlb(lnLCi, QwpnCi, 4bGuipnCiwllwQ U:t>11tJ~wJn 1wCipw~buimpJnLCi, 
Omw(;r}W, PnLf1nL(;llfl, tlll{WrplflJWfi Ql{tlCibw, UwCi Sntlb LL "lptJCiup~tJ. U(;qnLW (np
~bu 11flump11). (1964p.): 
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4w1.4bn1f Gbrn~tiG lllwrmrtmliwLt 2mLtw mnbrt6bLm hwuwn: U.1>riti4w
JP lllGl.IlbuwLtwG qwpq.wgowG Llbf12tiG Gwfuwq.6bf1flg t GwL. NEPAD-o 
(New Partnership for Africa's Development. U~flflLtwJfl qw11q.wgowG 
Gn11 hwuwq.nn6wLtgmpJmG), n110 mrtllw6 t 11b1.4fl wG11wu-bp4pGb11t't 
Lflntuw11wpo wnL.lllflWJflO L. Gbp11JlmllwJflG Ltw1.4bpfl qw11q.wgowGO m 
wqq.wJflG rnG01bumpJmGGbflfl UlGUlbuwLtw(i .ewriw.ewLtwGmpJWG 
Ltnn1111flGwguwGo: 

UJGmwubGwJDflLl. WJU w2tuwphwllwufl bpLtpGbpfl UlG01buwLtwG 
hwllwq.npow4gmpJwG 6wCiw1.4wnhflG LtwGq.Gw6 bu wJGL4t1Ufl w11q.b
LWltGbp, f1G!L4f1Ufl.E bG (ibp.eflG Gbrt 2mLtwGbfl[!, WfllllWhwGuwG llflw
U1PL4 hmu.ewJflG llwuGwq.flLnwgmllo, wqq.wJflG LnCilllbuwLtwG hw
ilwLf111Gb11fl lflnfulflWQUWG gw6f1 llwLtw1111wlm: nLUtnfl XXI llWflfl 
uLtqpflG L.u U~flflLtwCi 2wpmOwLtnul t ilfiWL hwuw2tuwphwJflG hwllw
q.np6wltgmpJwG fuU1pwLtwGwgLtw6 uwuo. npo !fl UlGopflGmu wnw2-
0Gpwgf1 n! alfl hOw11wLtn11mpJmGGbpfl' hwllwlllwflflal alCiwLnLl flfl q.w
rtnLPWJflG ctwnwOq.wLtwCinLpJWG[!: 

7 .6. UCi~wtu L4bumtpJntCiGbn~ hwllwqnn6w~gmpJmCi 

UOLtwtu L4bll1mpJmGGbflp hwalwq.np6wltgmpJntfi(] (U'TH) u01brt6-
LlbL t 1991 p. 11bltll1bllpbflfl 8-f1G UpGuLtmu· rlmuwmnwOp, PbLnnmup 
L. nL4pwf10wjf1 Ltnrillflg ltCi,ew6 ,walwllwjCiWq.Jlp hpalw(i Ll11w: UnLJG 
pLlwLtwGp 11bl.t01balpbf1p 21-flG ,walwllwJGWq.Jlfl LtwGnGwLtw11q.f1 hw
alw3wJG 1111wG llflwgwO GwL. U1111pb2wGo, rcJm11,ellbGUUlWUQ, ,WJWU
UlWU[!, 'lwqwtuu01wGo, 'lnrioqmnwO[!, UnLl'}m.[wG, Sw2f1Ltu1J1wGo. 
~Lqpbl.tulllwG[!, pult 1993 p. GwL. '-lpwuLnwOo: 1992-1993 pp. oGpwg
.emll ouwltnpqbg hwllwq.np6wLtgmpJwG Ltwqilwltbp1.4w4w(i Ltwnmg
Ltw6.eo· ~blllmpJwO L. LtwnwLtwpmpJwG rtbLtwLtwpGbpfl tun11hm1111-
Gbno: U'Tl1 q.nJnLpJWU llp ,ewGp uiwppGbpfl []Gpwg,emll LtG,el{bgflCi llfl 
EWfip hwpjnLJl bpltltnrtll L. pwqllwltnrtll hWUWClWJUWq.Jlbfl, nnnu,e 
npn2wLtflwgGm.al tflG wG11wll-bnlt11fibflp 01GuibuwLtwCi, ungflwLwLtwO 
L. wqq.wJflO wGL{uiwCiq.nLpJwO nLnnui(ibpmll Lflntuw11wpo hwllwq.np-
6wLtgmpJwfi uLtqpmfi.eGbnG nL ntrir1mpJmGGbpo: 

u4qpCiw1.4bu U'Tl1 ol.!wl{nnllwG Ci1.4wuiwlm .EWrtW.EW4wCi tp. WJG 
t' GwfuLttiG tunphf11lWJflG bpLtpGbpfl «.EWrtw.ewLtflflp WL4WhwpqwC1»: 
UwLtwJG 1993 p. 4G.ewo 'TlwJllwGwq.flno· «SGLnbuwLtwG llj1mpJwG 
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mnbribllwli llwuJlli», ulfJlqp 1111bg wli11wll-bplfpfibpJ1 tfmtuhwpwpb
pmpJmlilibpJl llJ12L,. npwlfwlfwli linn 2112wCiJ1: "lwJllwliwq.Jlp[! Gw
fuw111bumll tp [!liqhwlinLp 2mlfwJJ1 ua.nbri6mll' WU111wG9libJ1Jl, 6w
nwJmpJmCifibJ1Jl, lfwUIJ111lwLJ1 I.,. w2tuwa.nnLd'1 wqwlll 'lJlbf'lw2w11ct'1 
WU1Whm{llwCi CiUIWl1lW4m.t: 

U"l1 lllfi111buw4wfi llJlnLpJwCi umbq6ml1[! UIWJllwCiwlf.nrntw6 t11 
htnnltJWL hwCiq.wllwCi9libpnlf.. 

1. tuU1U lfwqllwLnL6nulJlg hbllln mCia.nbuw4wCi 4wU1b11'1 J?WJRWJ
llwCi hba.nL.wCi9nlf. lf.wmpwpwgwlf. hwllwq.np6w4gnLpJWCi wCiqwl1-
bplfpfibpJ1 a.nCimbuwlfwCi 'lJlnLPJnLCi[!: Ublflw4wCi 2nLlfWCi UIW21IlUIW
CibLnL CiU1wa.nw4ml flmuwmnwfi[! uwhllwCibg pwpdp llw9uwmmp-
9bp, hwa.nlfwlllbu tCibpq.b111J14 nbumpuCibpJl u 4wpunJl hmll9wJJ1Ci 
WUfJ1Wfi9CibpJ1 lf.pw, np[! pwpdpwgpbg WJU WUfpWUECibnJl q.Cibp[f 
hwugCibLnlf. flflWCiR hwllw2tuwnhwJJ1fi llwlfwn11w4J1: 'lw u111bq6bg 
LflWQnLQJl! pwnqmpJmCiGbp hwtlwq.nn6wlfgmpJwG wliqwllCibpJl hw
llwri: 

2. U'Tl1 wCi11wll-bJ14flCib(l[!, 4wCiq.CibLnlf. ungJ1wL-111Cimbuw4wCi 
11ctt.lw11mpJmCiCib11'1 wn2u, lf.bn2Ciw4wfiwUfbu hwu4wgwfi, np J?Wll.W
I?WlfwCi wCilfwfumpJwli UIWJllwCilibJlmll a.nlia.nbuwLtwCi t1flllCiwfuu11f111-
Cibp[! ublflw4wCi mctbnnlf. LnL6brn qma.n UfWIJlflWliR t: 

Uw4wJG JlriwlfwCimll U'Tl1 bplfpCibpJl UlChnbuwlfwCi J1Ci111bqpw
gnLll[! Ltrinul t lit,.w4wCi L. qb4Lwnwa.nJllf. pCimJp. npo lfwflbLJl t pw
QWlllflbL hbtnl.,.JWL lflwua.nwnlfCibnnlf.. 

1) uwtu Ci2bCiJ2, nn U'll1 bJ14flCibnn qbnuu q.a.nfilf.mll bCi wGgllwli 
2fl2WUnLll, Jlu4 111(i111buwlfwCi pwnblflnfunulCibflCi JlpwlfwGwgl{nul bu 
111wnpbp tnbllUfbflnLt: qnJmpjmCi mCibCi twlfwO a.nwppbpnLpJmfiCibfl 
bn4nlibn'1 ungJ1wL-111Ci111buwlfwCi qwpq.wgllwfi, wn111wI?J1Ci 111Cimbuw-
4wCi I.,. 9w11.w9wlfwCi Ltn11.llCinpn21lwCi nLnrnnGbpnul, Jll.14 L11wpw6w-
2112wli"wJJ1Ci llJl 2wn9 hwlfwllwpa.nmpJnLCiCibpJl wnlfwJnLpJnLCi[! 1'1 
WUfwhnlf.nul pwpbCiUfwu111 wp111w.eJ1Ci t,. CibnEJlCi UIWJtlwCiGbn Jlli-
111bq.pwgllwO q.nnonfipwgfibpJl qwnq.wgllwCi hwllwp: 

2) U''H bplf pCibp[! UlW(lpbplf.mll bCi Ciwlt lnCiUlbumpJwCi lf wnnLg
lf.w612nlf. t,. 2nLlfwJJ1 hwunLfim~pJwO' 'uiua.nJllSwfinl{. pwJg llJll.,.OmJCi 
ctwtlwCiwlf W(llilWJ?flCi 20LlfwCibpnul 'lPWliR hwCiqbu bCi Q.WLflU nnutbU 
tlpgwlf JlgGbn: , 

3) f"tCimbq.nwgllwCi qwCiqw11. [!Cipwg.eJlCi Ciltiwu111mll t fiwli 1.11btu
CinLnqJ1wlfwCi hwtlwqnn6wlfgmpJwCi pwgw4wJnLPJnLCi[F 
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UJCinLwtlbuwJCifll{, bripbtlGfl tlflwuGw4wCi UlGuibuw4wCi uiwpwo.eo 
11bn !P 4npgflbL Pfl 4bGumCiw4mpJmCio: UJUOJl tL U"11 bp4riCibp[! 2w
pnLCiw4mtl b(j U1WhU1WGbL WflUlW'lflnLPJWU q.n116nCiCibpJ1 wqwui Ulb
l'J.W2Wfldf1 pwl{w4wCiflu pwpd11 llw4wri'lw4, uw4wJli UlliLnbuw4wG 
LnWJlWOE[! r}bn q.np6nul t «J1Cib11gJ1wJnl{»' LnLJ12 011bCiu11pw4wCi pw
qwJJ1 pwgw4WJOLPJWli lllWJOWCiCibpnul: 

U"11 w2wCiw4Cib·pmll q.np6Ciw4wCi .ewJLbflfl pwgw4wJmpJnLG[! 
hwCiq.bgpbg WJCi pwCiJ1Ci, np duwl{npl{bgpG tlp 2wf1.e bnJw4Cib(l, .ewn
Jw4Cibp wCi11wtl-bp4nCibpJ1 oti2u: UJulllbu, 2000 p. hn4uiblipbf1 wliuflCi 
nmuwuLnwCiJ1, PbLwnmufl, 'lwqwtuULnwGJ1, 'lprrnquuiwCifl u Sw-
2J14uuiwGJ1 tlJ12u Ouwl{npL!bg LnWpW6W2(12WUWJJ1Ci flCiLnbq.pwgliwCi 
4wqliw4bfllllnLpJmCi' bl{pwuJ1w4wCi Lnliuibuw4wG hwllwq.np6w4gm
PJOLU[! (EepA33C}: UJU Cinp 4wqtlw4bf1lllnLpjwCi ULnbri.60wG CiU1WUlW
Lm hJ1Ciq. bp4nCibpp uiwriw6_enLtl htmwCi4wpnul llpwuCiw4wG uiCiUlb
uw4wCi q.nuim uuibri.6mliCi tp: Pull wl{bLJ1 tlnUlWLnLUl Ciwtuwq.6bpJ1g 
bCi wli11wtl-bp4pCibflJ1 uiCiuibumpJwCi 4wnnLgL!w6EWJJ1Ci pwpb4in
tunulCibpf1 hwtlwOWJCibgnLtl[!, tlJ1wuCiw4wCi uipwCiulllnJltnWJflCi 4w
nmgLtw6.eJ1 u 2m4wJf1 lluwl{npmtl[!, tlflwuGw4wCi tlw.euw1f1Ci uw-
4wq.Gf1 4flpwrmLO[!, wqq.wJflCi opbliur}('lnLpJwCi LiJ1wuGwgnul[!, Lifl2-
wqq.wJf1Ci 4wqtlw4bPlllnLPJnLCiCibpJ1 hwCi11bU1 tlJ1wuGw4wG .ewriw
.ew4wCi mri.ri.mp1wG tl2w4mtln: UJuop EepA33c-J1 wCil').wtl bf14pCibpCi 
flpw4wCiwgCimli bCi 41ntuW'lW('ld wnuU1f1J1 l{b('ILOLOOLpjnLCi' CiOLJCiW
(jm(j WUl('IWCiECibpJ1 hw4Wl'J.WPO hnu_ebp[! lfp6wUlbLm L. llpwuCiwltwCi 
4intu2whwl{bUl tlw9uw1flli .ewriw.ew4wCimp1mCi Llwf1bLm liU1WUlW-
4nLl: 

PCi! Llbflwpbrrnul t 11 wli11wtlw4gmp1wCi[! U"11-J1G, WUIW WJU Ltw
rmLJQfl WUf'lWtl-bp4f1Cibrio obri bp4riJ1 wtlbGw4wriL.nri wnuuiriwJJ1Ci u 
Gbflf'lnLOWJJ1Ci q.np6oli4bf1CibpCi bCi: PCi!UlbU QOLJQ bu UlWLPU hw2-
l{wn4Cib(l[!, U'TJ1 bf14pCibpJ1 hbLn 11 wp1.r1whwGtlwCi 6wLtwLCibfllJ wtSb
LnL hwl[w4CimpJnLCi mCibCi. 1999 p. hwtlbtlwUlmpJwtlp 2003 p. 11 
wptnwhwCimtlCi w6bL t 124.9%-nl{, flu4 CibptlmMwCi hwllWU-1WU1WU
fuwCi w61J 4wqtlbL t 65.5%26

: 1btnwq.w LnwpGbpJ1 [!Cipwg_emtl wtSti 
UlbOUl~f1[! pbU1btn f'lWCifl.wri.bL bG, uw4WJU 4WJOLCi bG: UJUlllbu' 2002 p. 
hwtlbtlwLnmpJWOp 2005 p. wptnwhCimtlCi w6bL t 51.3, f1u4 Cib11tlnL-

26 1wzt.J.wn40bpn 4wLnwnt.l.bL bO «1~ wnLnw9~u wnl.d.nmrin 2002p.» LntUWLObp~ h~
llwQ t.l.nw. t2 13: 
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6nul1J' 57.8%-m.[: 11 wpuiwhw(jnuln 11hU1J1 U'll1 bp4p(jbp 2005 p. 
4wqllbL t hwllwtuwnCi wpuiwhwCillwCi 28.9, Jiu4 GbpllnLMwG' 
19.3%-n: UpuiwhwCillwCi L. GbpllnLOllwG WU1f1WGJ2WJJ1Ci 4l,1.mnLgll,wo
Rfl l.[b(lLm6nLpJnLCi[! gmJg t UlWLflU, nri mumllGwu)1pll,nri dwtlw
Ciw4whwuill,w6nLll hwli12whnLllJ2WJJ1(j WUIJ1W(j]2Cibp~ wpl!lµ.ihwCinum 
w6bL t, llbJ2bliw2J1(jw4wCi WUlflWliRCibpfl pwctpon· Cill,wqbL, flu4 pw(j-
4wrictb12 RWflbflfl L. llbuiwriCibflfl pwdflun J1Ci1U1bu llJ12ui LtwJnLG t m 
pwpdp21: 

7. 7. =tWJWULnWCi~ =twCif1WlllbLnnLpjnLD[! ll~2wqq.wj~(j 
Ln0Lnbuw~wa ~CiLnbq.nllwCi q.nf16[!CipwgCibnmll 

PwgJi U'll1-Jig, 1WJWUU1WCi[! CiwL. llb4 WJL ui(juibuwLtwG llflwll,np
llwu· Ult6m.1Jwli uiCiuibuwLtwCi hwllwq.npowLtgmpJwu (UoS1) w(j
qwll t: 

1980-wLtwli pp. tlb112bpf1Ci uibrifl mubgwo RWl'lWRWltw(j l.[bpw
dL.wl.[npnul(jbpfl Wfll'}JmG12mll UL.ont.lJwG uiwpw6w2112wCifl b11411Gbpfl 
llb6 llwun 4wliq.Cibg LtmfuhwpwpbpnLpJmliGbpn t.lbriwCiwJbLm L., hw
llw2tuw11hwJJ1G Q.LnPWL qwnq.wgnulGb11J1Ci hwllwt.qwuiwufuwu· hw
tlwq.np6w4gmpJWG unn mqflCibp q.uiCibLnL [!GUlflnLPJWU wn2L.: 
<J>GuinbLntl flpbCig wqq.wJflG qwpq.wgllwG mqflubp[!, Uu6nt.lJwG uiw
nwow2112wCifl bp4plibpn hwCiq.bgflCi flpbCig 2wG12b11n llflwtlnnbLm 
qwqwtjlwpflG' wnw2Gn111'J.t.lhLnt.l tuw11.w11.mp1wG, Ltw1mump1wG 
dq.mnulntl: 1J111Ciwqflp bpltpfibpn uLtqpCiwt.qbu ranLpgJiwu, Ciwfu4J1Ci 
tuU1U bpll("ICibp[!, rlmllflCiflwCi Lt Pmu1w11flwCi tflCi, npnfi12 tL 1990 p. 
qbltuibllpbpJi 19-fl(j UGLtwpwJmll, rampgJ1wJJ1 CiwfuwlitmumpJwllp, 
tl2w4bgf1Ci L. Gbp4wJwgpJ1Ci hwtlwqnp6w4gmpJwCi dltwl.[nptlwu hfltl
Gwpwp u4qpmG12Cibpn: tuU1U lfiLnLqnLllflg hbum U'TJ1 bp4pfibpflg 
4wqtlwltbf1UlnLPJWGG WGl').wllwq.(ll.[bgpG rlmuwuuiwCi[!, nL4pwJ1CiwCi, 
UnL11nl.[wG, 4.pwuuiwCin, 1w1wuuiwCin, Ul').ppb2wGn. wt.lbLfl mi 1m
CiwuuiwGCi nL ULpwCipwG: 1992 p. hnLGpupCi Uuiwtlpnqmll hwCil').pt.q
LlwCi dwllwCiw4 briltpGbpn uuinpwqpbgpG Ult6m.lJwCi uilimbuwLtwli 
hwllwq.npowLtgnLpJwG llw~pG 1n1wLtwqpp[!, npnLll hwlllltWUlbu 
m2w11pmpJnLCi[! pL.tmttwo tp bpltpGbpp mCiuibuwLtwG Gbpmdfl h 

27 ~w2t1.w11~(jbf11! ~WU1Wf1tlhL l:i(j «=t~ W(lUlWRfl(j wnL.UlnL(l[! 2006p.» U1t.IJWL(jbnf1 h'1-
t1w(j tlf'lw, t2 27: 
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tfmtu2whwt.l.bl.Jl UlCiUlbuwlfwCi hwtlwq.np6wlmmpJwCi pwpopwgtlwG 
hCiwpwt.l.npmpJmuubpp l[pw: U5S1 UUlwllpmLti hwCifl.fllllllwu dwtlw
Gwlf Ci2tlbgfl(j CiwL. WJ(j ntnflUlCibp[!, npnuE l.llhlllR t qlllut[bQ hwllw
q.np6wlfgnri bplfpubpp m2w11pmpJwG 4bCiUlpnCimtl' UlflWGul.lln(ltn, 
4Wut, Ulbf'lb4wtnt[mpjnLU, Wl11(1WUj?Ubpf1 UUlWUfl.W(lUlwgmtl L. ubp
tnf1~ti4wgmtl, pCiwlfwCi hmtl9f1 wprumGwhwumtl L. t[bpwtl2wlfmtl, 
qJnLf'lWUlUtnbumpJmCi, wGwuCiwpmdmpjmCi L. uwuf1Ulwpw4wCi 
l11W2tnll.IWCimpJnLCi, Ulmpf1qll, wnnri2wL11whmpJmu, q.f1tnmpJmu L. 
mbtuCif1lfw, qbriwq.np6nLpJmCi, tnCiUlbuw4wCi L. lf nllbpgf1n0 mbrib
lfwmt[mpJwCi 1.frntuwCiwlfmpJmu, tCibpq.bmf14w: UJutnbrif1g 4wribLf1 t 
bqpw4wgCibL, np num tmpJwCi UoS1-Ci "! llf1wJG mulllbuwl(wu, WJL 
GwL. ungf1wt-wrmri2wlllwhwlfwCi, q.f1mwl(wCi hwllwq.np6w4gmpJwCi 
LWJCiw6wtlwt 6pwq.pbpnt[ wnw2Cin1111tlnri hwllwq.np6wlfgmpJmCi t, 
np[! tlf1wCiq.wllWJU lllW(lpbpLt,mtl t Cibp4WJmtlu q.nJnLPJnLCi mubgnri 
mCimbuwlfwu pntnn WJG tullpwt[npnu1Ubpf1g, npnliE hwllwq.np6wlf
gnul bG 2b2Ultlw6 UlCitnbuw4wCi 6pwq.nbnml: 

UJUOfl UoS1 wGqwll-l.llbUlmpJnLCifibf1f1 tlb6 tlwu[! pwtutlnul t 2m
lfwJwlfwCi 1.nCimbumpJwCi' bp4WJ1WLnL. wCigllwCi 2n2wCif1 pwqtlw
pGmJp hf1tlliwtuu11f111Cibpf1 hbLn, L. wtlpnri2 UlWJ1WOW2J12WU(! tltuntSLlbt. 
t lfrntuwlfbf1l1.ltlwG pwqtlwpf1tl gwtlm.n q.np6[!CipwgCibpf1 L. t.l.briwlfw
nmgtlwCi w2tuwLnWfiECibpf1 tlb2: SbriwlfwG am6qw6 UlWJ1WOWJUnL
pjmCiCibp[! J?WJeWJmtl bCi mwpw6w2112wCif1 J?Wf'lWEw4wfi, lllCitnbuw-
4wCi L. ungf1wtwlfwG llf1wLnWpJ1nLPJnLCi[! L. tunmliqnmmll pwqtlwlfnri
tlwCif1 LnGtnbuwlfwCi hwtlwq.nn6wlfgmpJwCi q.np6[!Cipwgf1Ci: 1bLnL.w
pwf1, nplllbuqf1 UoS1-Ci wu.iwq.wJmll tlbpw6f1 2wpd[!upwg qwnq.w
gnri 1.nwnw6w2J12wGwJf1G 1.nCimbuw4wG· lfwnmJ9f1, wGhpwdb2m t 
mGmbuwlfwu L. 12wriw12wlfwu lfmtuhwnwpbpmpJm0Cibf1[! lfwnmghL 
lfmtuw11wno Lt,umwhmpJwG hf1tlwG tlnw: l"u4 wnwCig GbflEWf'lW.QW
lfwG hwlfwumpJmuubf1p hwtlwhwppbgtlwCi, hwqfltl pb lfwqtlwlfbp
u.impJmCiCi wnw2f14wJmtl LnCiUlbuw4wG hw2nqmpJmGCibp obnp pb-
nfl: t> 

l"G! tlbpwpbpmll t ,, hwllwq.np6wlfgmpjWG[! UlWJ1WOW2J12WCif1 
bf14nubpfl hbt.n, WlllW UlGt.nbuw4wo f1Gt.nbq.pwgtlwG wnnulntl 1w
Jwu'lllwfif1 hwtlwJ1 wnwtlbL hbnwCilfwpwJflfi, Ef1! pb 2wt.n Lt,ut.nwhbLfl 
q.np6[!Glfbp[! 4.pwumwCi(j t: 1WJWUlllWGp L. '-l.J1WUUlWuf1 tlf12L. q.nJm
PJnLU !nLUbu WJUUd1Uf1 LnLJ12 lllW(lWOWJUnLpjmuubfl, np Ul.J.IWnGwG 
bnlfnubnti tuwriwri q.nJwlfgmJ:>JwCio: Utlbtf1G, WJU bplf m 1.4bmmpJmG-
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Cibfl(] 4wlJ.ltlw6 bCi 11w11wtln£1 pwpb4wllnLpJwllp L. nLCibCi lltawuCiw4wCi 
bp4wf1wtnL. t.qwtntlnLpJnLCi: 4.11wumwCi(] CiwL. =r:l nwqllwtlwnw4wCi 
qn[l6[]Ci4bf1Ci t, WJCi llCiwgw6 w2fuwphp, hwtn4WlJ.lbU U"l=\ bp4pCib11'1 
hbtn 4WU1n11 6ntlwJpCi, llwuwllp tt' gwllw.ewJpCi mqpCi t: 1btnL.wpwp, 
wCihpwctb2tn t (]Ulfl wllbCiwJCip (]Cil'}LWjCibL nL Wll(lWlJ.ICillbt ~llWUlllW
(jp hbtn tnCitnbuw4wu 4wU1b11c!' wCi4wfu 11 qnpooG4bp b11411Cib11p, 
hwtn4WlJ.lbu flmuwutnwCip Ci4wtnllwllp '-1.nwutnwCip 11'111.en11n2nLllpg: 
UJu hwllwqnnow4gmpJwCi 2w11d'1! nLd[] U1btn9 t L'1Ci'1 w2fuw11hw.ew-
11w.ew4wCi L. w2fuw11hwtnCitnbuw4wCi 2whb11'1 WlJ.lwhntlmllo: 

CCi11hwCimp wm1wllp, 1WJWUtnwCi-'-lpwutnwCi lflnfuw11w110 wnL.tn
pnu'i Ci4wtnbL'1 bCi 1111w4wCi llptnnu1Cibp, hwtn4WlJ.lbU 11 wptnwhwG
llwCi tnbuwCi4JmCipg, .ewGp n11 l{b[l2pGu 2005 p., 2002 p. hwtlbllw
tnmpJwllp wtlbLWQbL t tlntn 2.5 wCiq.wll, pCim tl4w1nu'i t 11 WlJ.l
pwG.eubnll llflQOLCiW4nLpJWCi pW(lOflWQllWCi L. '-1.(lWULOWCip znL4WJnLll 
l'}flWCig hwG11bU1 lJ.IWhwG2wp4p wtlbtwgllwCi llwupCi28

: flLUlllp 4.pwu
lllwCip hbm tnCitnbuw4wCi pCitnbq.pwgllwO btw4bmwJpCi lln11bm 4w
pnq t 4wnnLgt.lbL wqwlll wnL.tnpWJpCi q.nlllnL hwllwOWJWCiq.pp hpllwCi 
l{pw, Ofl(] pnLJL 4lllw w4tnpl{wgCibt wntnwhwCillwCi-Cib11llm61lwCi 6w
tlwtCib11[!, tlbnwgCibt llw.euwlllmp.ebfl[!, '1Ci1Ci tt 4hwCiq.bgCip bn4nL 
bfl4(1Cibflp Cib119pCi znt4wCibflnLll WlJ.lflWCi9Gb11p q.Cib(lp Cil{wqllwCi(], 
UlJ.IWnllwCi wtlbtWQllWCi[}: ub11_ep[i 2nL4WJOLl1 WlJ.IJ1WCi9Cib11p q.Cibpp 
Gt.LwqnLllO pwnbGlJ.IWUlll llpgw4gwjpG llW2lll 40L.wt.Ln11'1 Gbp.epG w11-
lOWllfl"1lCibpp hwliwp: Uw.euwLnnLp_ebpp tlb11wgnul[] PnLJL 4lllW uwL. 
lflw4bt tlw.euwCibCiq.nLpJWCi ~wCiwUJwph[! L. l{bpwgCibt tnwppbp l5w
CiwlJ.IWflhCibpntl llw.euwjpu hw114mlipg fumuwtfltitnL llhll.l.Qbp[!: 

'-1.pwutnwCipCi hwllwCillwCi, PpwCip' nplJ.lbU 11 nwqllwtlw11w4wCi 
q.np6[!Ci4b11n2 l)DJlO lllwpwoww2wCiwJpCi mGtnbuw4wCi hwllwq.n11-
6w4gnLpJwCi qwpq.wgllwG q.np6[!CipwgCibpnu1 !P 4wpbt'1 pbpwq.Ciw
hwUlbt: Uw4wJCi llt'IL.CinLJG ctwllwCiw4, WJCi, np PpwGpg wplllwhwG
tln11 wuuiwG_eCibpo l111gwqgwJpCi wnwt.LbtnLpJnLCiCibp ~LCibCi llpwJCi 
gwop pCi9Ciw11ctb.ep wnmllntl, w4GhWJlfl gntgw1111tlbg hwJ-'111wCiw-
4wG w11mw_epCi wnL.tnpwJpCi 4wtqbpnu1: UJUlllbu, bpb 1996 p. 11 
hwllwfuwnCi wptnwhwGllwG llb2 PpwGp pwctpCin 4wqllntll tp 15.1 %, 
WlljW 2005 p. WJG 4wqllbg 2.9%: PpwGpg Cib111lnt6l[nri WUl(lWCi_eCib-
11'1 pwctpCi[! 11 hwilwfuwnCi Gb11ilm61lwCi llb2 hwllWU1WUlwufuwCi 

28 sa·u =iwJwuuiwu~ l{fltSw4wqpw4w(j uiwpbq.f1JIJ2 2006, tp 490: 
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UlWflfl(jbpfl(j 4wqtlbt t 17.5 Lt 4.9%29
: 1wJ-flpw(jw4wfi wnltlllflWJflCi 

4w~bpfl pmtwgmtll] ~WJtlw(jwl[nrulw6 t npn2 hwOq.wt'iw090bpnl[: 
uwtu' 1990-w4w(j pp. u4qpfl(j rpw(jl] 1WJWUU1WCifl t'iflw4 WnltUlpW
Jfl(j q.np61Ju4bpCi tp: 'lpwCiflg hbllln hwJ4w4wu 2m4w tlmlll.Q q.npob
gflu nmuw4wCi Lt bl[rin~w4wCi w~pwfi9Clbp, nrinCi.Q wl[bLfl nriw4JWL 
tflG, puw4wuwpwp Jlmriu t'iribgflu uiwriu4w4wG w~pwu9ubp1] 11 
2m4WJflg: 

rpwU-1WJWUU1WU U1CiU1buw4wu hwtlwq.np6w4gmpjWU tlbflLnL
ompjnLU[! pnLJL t UlWLflU bqpw4wgCibt, np hwpltw(j utbuimpJWU hblll 
wnltlllf'lWJflU 4wutbf1Ci WJU.QWG tL w4uifll[ ibCi Lt ibU 4wpnri pwpb
UU1WUU1 flbp fuwrtWL U1UU1buw4wu flGUlbq.pwgtlw(j q.npO[!OpwgGbpfl 
qwpq.wgllwfi hwtlwp: bp4m bp4pubpf1 wpuiw9flfi wnltuipfl hf11.l.12mu 
1JCiltw6 t ni pb bp4pGbpfl hwtlbt'iwlllw4wCi wnwtlbLnLPJnLUCibpnl[ 
UIWJL'iwuwl[nptlw6 Lfmtu2whwl[bU1 hwtlwq.np6w4gmpJnLU[!, WJL tlbp 
Gbp.QflCi 2m4w1fl !Wf'lf1Wpwgl[w6 pwgmpJnLU[!, np[! Lt wCihwuLtwGwtfl 
WlllflWU.QWJflu hnu.12bpfl UfWUllSWn t f1Wr2Unul: ru4 11 UlUUlbuwltwCi 
qwpqwgllwCi gw6p t'iwLtw1111wlt[! pmJL !fl UlWLflu wplllwhwCibL q.fl
UlWUlWJl WUf(lWUJ2Ubp, npfl Wf'lf1JnLCiJ2mt'i hwpltw(j bpltnfl U1Wpnrim
Ciwlt 2mLtwG 2wpmCiwLtmtl t tlGWL hwJLtw4wCi WUfJ1WUJ2Cibpfl hwt'iwp 
wGtlWUlibtfl: 

Swpwow2112wufl llJnLU hwpltwG bp4pubpfl' rampJ2flWJfl Lt U11ppb-
2wGfl hblll 11 uiCiUlbuwLtwG flCiUlbq.pwgnul[! pwtul[nul t pwqtlwpflLl 
hflllGwtuG11flnCibpj1 hblll, nrinCiJ2 pb' U1Guibuw4wCi, pb' LnmCiw4wCi Lt 
pb' 12wriw9wltwCi pCimJp mGbCi: UJGmwtlbGwJCifll[, U11r1pb2wG[! Lt 
0nq1.QpwG wpltt'intlll.QP bp4pCibpfl hwtlwp tlbo hbU1WJ2f'lJ2f'lnLpJmCi 
CibpltwJwgCinrt bpltpCibp bu, L. np9wu wuiwq.w1mll tnGUlbuwuibu hqn
pwGwG, WJCi.QwG wl[bLfl llbq hwllwp 4pwp11wCiw U1Ciuibuw4wG hw
pwpbpmpJmCiCibpfl t.lbpwhwuuiwlllmll[!: 12wrtwJ2wltwCi hw4wtlwp
U1nLpJmCiubpu wt.lbL'1 bu tunpwgCimu U1Ciuibuw4wCi hwpwpbpmpJmG
Gbpfl tuquwu tlwltw1111w41J, flum !fl ptumu uiwpwow2112wfiwJflCi 
UlUUlbuwLtwO flCililbqptlwG' hwtlw2tuwphwJflU UlCiUlbumpJWCi tlb2 
dl.twl[npl[wo wnLtw utwhwG2ubpflg: ~ ' 

UwltWJU fl UlWf'lpbpmpJmCi U11ppb2wufl, 1WJWUIJ1W(jfl(j L. ramp
pflw1flG 4wutmtl b(j pwl[wltwCiflG w41J1fl4. wnL.Ul(lWJflCi hwpwpbpm
pJmuubp[!: UCigwo ctwtlw(jwltwllfl2ngmll ramn.Qnw-1WJWUU1WU 

29 Sti'u (jnLJ(j l!1brrn. t2 493, 495: 

293 



UlWflfl(jbpfl(j 4wqtlbt t 17.5 Lt 4.9%29
: 1wJ-flpw(jw4wfi wnltlllflWJflCi 

4w~bpfl pmtwgmtll] ~WJtlw(jwl[nrulw6 t npn2 hwOq.wt'iw090bpnl[: 
uwtu' 1990-w4w(j pp. u4qpf1(j rpw(jl] 1WJWUU1WCifl t'if1W4 Wr2ltU1pW
Jfl(j q.np61JG4bpCi tp: 'lpwCiflg hbllln hwJ4w4wG 2m4w tlmlll.Q q.npob
gf1G nmuw4wCi Lt bl[rin~w4wCi w~pwfi9Clbp, nrinCi.Q wl[bLfl nriw4JWL 
tflG, pGw4wGwpwp Jlmriu t'iribgflu uiwriu4w4wG w~pwu9ubp1] 11 
2m4WJf1g: 

rpwU-1WJWUU1WU U1CiU1buw4wu hwtlwq.np6w4gmpjWU tlbflLnL
ompjnLU[! pnLJL t UlWLflU bqpw4wgCibt, np hwpltw(j utbuimpJWU hblll 
wnltlllf'lWJflU 4wutbf1Ci WJU.QWG tL w4uifll[ ibCi Lt ibU 4wpnri pwpb
UU1WUU1 flbp fuwrtWL U1UU1buw4wG flGUlbq.pwgtlwG q.npO[!OpwgGbpfl 
qwpq.wgllwCi hwtlwp: bp4m bp4pubpf1 wpuiw9flG wnltuipfl hf11.l.12mu 
1JCiltw6 t ni pb bp4pGbpfl hwtlbt'iwlllw4wCi wnwtlbLnLPJnLUCibpnl[ 
UIWJL'iwuwl[nptlw6 Lfmtu2whwl[bU1 hwtlwq.np6w4gmpJnLCi[!, WJL tlbp 
Cibp.QflCi 2m4wJfl !Wf'lf1Wpwgl[w6 pwgmpjntG[!, np[! Lt wGhwuLtwGwtfl 
WlllflWCi.QWJflCi hnu.12bpfl UfWUllSWn t flWrlCinul: ru4 11 UlCiUlbuwltwCi 
qwpqwgllwCi gw6p t'iwLtw1111wlt[! pmJL !fl UlWLflu wplllwhwCibL q.fl
UlWUlWJl WUf(lWUJ:?Cibp, npfl Wf'lf1JnLCiJ2mt'i hwpltwCi bpltnfl lllwpnrim
Ciwlt 2mLtwG 2wpmCiwLtmtl t tluwt hwJLtw4wCi WUfJ1WUJ2Cibpf1 hwt'iwp 
WUtlWUlibtfl: 

Swpwow2112wufl llJnLU hwpltwCi bp4pubpfl' rampJ2flWJfl Lt U11ppb-
2wufl hblll 11 uiCiUlbuwLtwCi flCiUlbq.pwgnul[! pwtul[nul t pwqtlwpflLl 
hflllGwtuu11flpub11'1 hblll, nrinCiJ2 pb' Uluuibuw4wCi, pb' L111nGw4wu Lt 
pb' 12wriw.ewLtwCi pumJp mObCi: UJCimwubGwJCifll[, U11r1pb2wun Lt 
0nq1.Qpwu wpltt'intlll.QP bp4pGbpfl hwtlwp tlbo hbU1WJ2JlJ2JlnLpJmCi 
CibpltwJwgGnrt bnltpCibp bG, L. np9wu wuiwq.w1mll tnGUlbuwuibu hqn
pwCiwO, WJG.QwG wl[bLfl llbq hwllwp 4pwp11wGw U1Guibuw4wG hw
pwpbpmpJmCiGbpfl t.lbpwhwuuiwlllmll[!: 12wrtwJ2wLtwG hw4wtlwp
U1nLpJmGCibpG wt.lbL'1 bG tunpwgCimu U1Guibuw4wCi hwpwpbpmpJmG
Gbpfl fuqtlwG tlwltw1111w4[!. flum !fl ptumtl uiwpwow2112wfiwJflG 
UlCiUlbuwLtwO flGLilbqptlwu· hwtlw2tuw11hwJflU U1GU1bump1wu tlb2 
dl.twl[npl[wo wnLtw utwhwu2ubpflg: ~ ' 

UwLtwJG fl U1Wf1pbpmpJmG U11ppb2wGfl, 1WJWUU1WuflG L. ramn
pflw1flG 4wutmtl bG pwl[wLtwGflG w41J1fl4. wnL.U1J1WJflu hwpwpbpm
pJmuGbp!]: UGgwo ctwuwuwLtwllfl2ngmll ramn.Qnw-1WJWUU1WU 

29 Sti'u (jnLJ(j l!1brrn. t2 493, 495: 
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w11lllnpwJf1G ~WlJ.lbpnul <ll.twtln11tlwo f111wtlf16wlm QnLJQ t lllWLf1u, n11 
WJCi mCif1 ~WJmCi pGmJp: UJULqbu, 2005 p. 2002 p. hwllbllwurnLpJwllp 
CibpllnL6mllG wtibL t 57.1 %-ml, f1u4 wpmwhwCimllcf 58%-ntl30

: UJ
CinLwllbCiwJCif1l{, llf1wJCi wnl.tmpwJf1G ~WlJ.lbllf1 qwnq.wgmll11 pwl{w-
4wG it mw11wow2ri2wCiwJf1Ci f1CimbqpllwCi qwnqwgllwu hwllwn. EW
Cif1 n11 bri4riubnf1 llf12l.t hwumwml{wo !bCi 11f1l{wuwq.f1Lnw4wu hwnw
pbpmpJmCiCibn: 
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