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&2,1*%6*&(% .%*:/6,, -)0/ 2)/-+-
6->(&- +&, *75,)F0* &4<,&(+4>-
<,? &*&(,'8 -780/+/9/ /:)%7/+%-
.*-. A/&45%)&(+,..8' /:)%7/+%-
(,6=.8' &(%.5%)(/' IJK 2),54-
&'/(),./ /+6%5,.*, +824&0.*0%'* 
.,-780/+8C +47/+ 0%0 '*.*'4' 
/5.*' *./&()%..8' -780/' 
* 5/&(*F,.*, 4)/+.- *./-78@./? 
2)/3,&&*/.%6=./? 0/''4.*0%(*+-
./? 0/'2,(,.1**, 5/&(%(/@./9/ 
56- /&4<,&(+6,.*- 2)/3,&&*/-
.%6=./? 5,-(,6=./&(*. 
K5.%0/ +824&0.*0* .,-780/-

+8C +47/+, 0%0 2)%+*6/, ., +6%5,-
>( /&./+%'* *./-78@./? 2)/3,&-
&*/.%6=./ /)*,.(*)/+%../? 0/'-
'4.*0%(*+./? 0/'2,(,.1*,?. K.* 
7%@%&(4> /0%78+%>(&- ., + &/-
&(/-.** ., (/6=0/ +,&(* :,&,54 
& 7%)4:,F.8'* 0/66,9%'*, ./ 
* *&28(8+%>( 7.%@*(,6=.8, ()45-
./&(* 2)* 2/.*'%.** *./-78@.8C 
%4(,.(*@.8C *&(/@.*0/+ 2/ &2,-
1*%6=./&(*. 
L,+6%5,.*, *./&()%..8' -78-

0/' )/&&*?&0*'* &2,1*%6*&(%'* 
/()*1%(,6=./ &0%78+%,(&- .% 2)/-
1,&&%C *.(,9)%1** /(,@,&(+,../? 
.%40* * 2)/*7+/5&(+% + ',F54.%-
)/5./' ;0/./'*@,&0/' 2)/&()%.-
&(+,. K5.%0/ + ',(/5*0, /:4@,.*- 
*./&()%..8' -780%' + (,C.*@,-
&0*C +47%C 2/0% ., .%:6>5%,(&- 
2)/)8+% .* + (,/),(*@,&0/', .* 
+ 2)%0(*@,&0/' 26%.%C, 2),/:6%5%-
,( :,&&'8&6,..%- 74:),F0% *./-
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& 9)%''%(*@,&0*'* 42)%F.,.*-'*. G6,54,( 7%',(*(=, @(/ + &%'/, 2/-
&6,5.,, +),'- 2/-+*6*&= &*&(,'.8, )%7)%:/(0* ',(/5*0* /:4@,.*- 
+ .,-780/+8C +47%C [M+5/0*'/+%]. 
N(*' * +87+%.% .,/:C/5*'/&(= '/5,).*7%1** /:4@,.*- *./&()%../-

'4 -7804 + .,-780/+8C +47%C, % *',../ .,/:C/5*'/&(= )%7)%:/(0* ./-
+8C 0/.1,2(4%6=.8C 2/5C/5/+ 0 /:4@,.*> *./&()%..8' -780%', /&./-
+%..8C .% 2,),/&'8&6,.** ),746=(%(/+ './9/6,(.,9/ /28(% * *&2/6=7/-
+%.** &/+),',..8C .%4@.8C 5/&(*F,.*?. K5./? *7 &/+),',..8C 0/.-
1,21*?, 0/(/)%- :45,( &2/&/:&(+/+%(= &/75%.*> 0%@,&(+,../ *./? &*&-
(,'8 /:4@,.*- *./&()%..8' -780%' + .,-780/+/' +47,, -+6-,(&- 0/.-
1,21*- 34.5%',.(%6*7%1** -780/+/9/ /:)%7/+%.*-. 
I 0%@,&(+, /&./+8 34.5%',.(%6*7%1** -780/+/9/ /:)%7/+%.*- 2)/-

+/796%H%,(&- &/75%.*, (%0/? &*&(,'8 * &()40(4)8 /:)%7/+%.*-, 2)*/)*-
(,(/' 0/(/)8C -+6->(&- 34.5%',.(%6=.8, 3*6/6/9*@,&0*, 7.%.*-, &2/-
&/:&(+4><*, 1,6/&(./'4 +/&2)*-(*> &*&(,'8 -780%, 046=(4)8 &()%.8 
*74@%,'/9/ -780% * &64F%<*, &2,1*%6*&(4 /)45*,' 2)/*7+/5&(+%, .,/:-
C/5*'8' ,'4 *&06>@*(,6=./ 34.01*/.%6=./, + 0%@,&(+, &),5&(+% ),-
%6=./9/ /:<,.*- & 2),5&(%+*(,6-'* 5)49*C 6*.9+/046=(4). 
G4<./&(= 0/.1,21** 34.5%',.(%6*7%1** -780/+/9/ /:)%7/+%.*- &/-

&(/*( + (/', @(/:8 .%4@*(= &(45,.(/+ +*5,(= + *./&()%../' -780, &),5-
&(+/ 2/64@,.*-, )%&H*),.*- * 4964:6,.*- &*&(,'.8C 7.%.*? 2/ &2,1*-
%6=./&(*, (.,. &),5&(+/ &%'/&(/-(,6=./9/ 2/+8H,.*- 0+%6*3*0%1**; )%7-
:45*(= + &(45,.(%C F,6%.*, * 2/0%7%(= +82/6.*'/&(= F,6%.*- %6=(,)-
.%(*+./-2)/3,&&*/.%6=./9/ *&2/6=7/+%.*- *./&()%../9/ -780% + /:6%&-
(* &+/,? &2,1*%6=./&(*; 2/0%7%(= &(45,.(%' 1,../&(= *./&()%../9/ 
-780% + &(%./+6,.** @,6/+,0% 0%0 6*@./&(* * 0%0 &2,1*%6*&(%. $,%6*-
7%1*- 0/.1,21** 34.5%',.(%6*7%1** -780/+/9/ /:)%7/+%.*- ., 5/6F.% 
&+/5*(=&- 0 2)/&(/'4 4+,6*@,.*> /:O,'/+ -780/+/9/ '%(,)*%6%. $,@= 
*5,( / ./+8C 2)*.1*2%C /(:/)% * &*&(,'%(*7%1** 7.%.*?, /: *&2/6=7/-
+%.** /)*9*.%6=./? ',(/5*0* /:4@,.*- * / &/75%.** 4&6/+*? 56- ;3-
3,0(*+./9/ 4&+/,.*- &(45,.(%'* -780/+/9/ '%(,)*%6%, % (%0F, 56- 
3/)'*)/+%.*- .%+80/+ * 4',.*? ,9/ 2)*',.,.*- .% 2)%0(*0,. 
G6,5/+%(,6=./, 34.5%',.(%6*7%1*> -780/+/9/ /:)%7/+%.*- '/F./ 

2),5&(%+*(= 0%0 0/9.*(*+.8? 2)/1,&& /+6%5,.*- -780/', + C/5, 0/(/)/-
9/ &(45,.(8 /:)%74>( &+/> &/:&(+,..4>, &%'/&(/-(,6=.4> -780/+4> 
&*&(,'4, *',><4> /&./+.8, @,)(8 )/5./9/ * *74@%,'/9/ -780%, % (%0F, 
&+/* &2,1*3*@,&0*, /&/:,../&(*; /2),5,6-,( .,/:C/5*'/&(= 1,6,.%-
2)%+6,../9/ 42)%+6,.*- 2)/1,&&/' 4&+/,.*- /:4@%,'8'* *./&()%../9/ 
-780%, /&'8&6,.*, *'* &+/,? &/:&(+,../? &()%(,9** 4&+/,.*- -780% 
* &()%(,9** /:<,.*- .% *./&()%../' -780,; )%&&'%()*+%,( &/5,)F%.*, 
/:4@,.*- * ,9/ /)9%.*7%1*> 0%0 3%0(/)8, &(*'46*)4><*, /:4@%,'/9/ 
0 &+/:/5./'4 * 0),%(*+./'4 2)/-+6,.*> ),@,+/? %0(*+./&(*; )%&&'%(-
)*+%,( 4@,:.8, &*(4%1** 0%0 3%0(/)8, 3/)'*)4><*, 4 /:4@%,'8C 4',-
.*, &+/:/5./ 2/6=7/+%(=&- &+/*' ),@,+8' /28(/'; 4@*(8+%,( 6*@./&(-
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./-/)*,.(*)/+%..4> (,C./6/9*> /:4@,.*-, + (/' @*&6, * (,C./6/9*> 
*&2)%+6,.*- /H*:/0 [A%6=&0/+%]. 
I ;(/? &+-7* 2),5&(%+6-,(&- %0(4%6=.8' *&2/6=7/+%.*, (%0/9/ 2/5-

C/5% + /:4@,.** *./&()%../'4 -7804, 0/(/)8? :8 45/+6,(+/)-6 &/+),-
',..8' (),:/+%.*-' 3/)'*)/+%.*- 0/''4.*0%(*+./? 0/'2,(,.1** 
/:4@%,'8C, *&2/6=74- -780/+8, &),5&(+% (6,0&*0%, 9)%''%(*0%, &*.(%0-
&*&) 0%0 0/''4.*0%(*+.8,. J)/1,&& /+6%5,.*- *./&()%..8' -780/' 
5/6F,. *',(= %0(*+.8?, /&/7.%..8? * (+/)@,&0*? C%)%0(,), % + 0%@,&(-
+, 0)*(,)*- 4&+/,.*- -780% 5/6F.% +8&(42%(= ., -780/+%- 0/)),0(-
./&(=, % ),746=(%(*+./&(= +82/6.,.*- (/? *6* *./? 0/''4.*0%(*+./? 
7%5%@*, /( 0%@,&(+% ),H,.*- 0/(/)/? 7%+*&*( 2)/1,&& +7%*'/2/.*'%.*- 
0/''4.*0%.(/+. D%0*' /:)%7/', 2)/1,&& /+6%5,.*- /:4@%,'8'* *./-
&()%..8' -780/' + 4@,:.8C 4&6/+*-C 5/6F,.: 

 :8(= /)*,.(*)/+%. .% 6*@./&(= /:4@%,'/9/, ,9/ ),%6=.8, 2/-
(),:./&(* * '/(*+8, &/1*/046=(4).8,, *.5*+*54%6=.8, 2)/9)%''8 
)%7+*(*-; 
 /&/7.%+%(=&- *' 0%0 *.5*+*54%6=.8? 2)/1,&&, 7%+*&-<*? + 2,)-
+4> /@,),5= /( .,9/ &%'/9/, /( ,9/ 4&*6*? 2/ *74@,.*> -780%; 
 /:,&2,@*+%(=&- 4',.*-'* 2),2/5%+%(,6- +8-+6-(= '/(*+%1*> 
0 /:4@,.*> 4 0%F5/9/ &(45,.(% * .%2)%+6-(= ,, .% 4&2,H./, /+6%-
5,.*, -780/';  

 *',(= 5,-(,6=./&(.8?, 0/9.*(*+.8?, (+/)@,&0*? C%)%0(,); 
 /)*,.(*)/+%(=&- ., .% 6/9*04 * &*&(,'./&(= 2),5',(% 4&+/,.*-, 
% .% 6/9*04 )%7+*(*- 6*@./&(* /:4@%,'/9/, ,9/ &4:O,0(*+./9/ +.4(-
),..,9/ &/&(/-.*-, ,9/ 0),%(*+.8C * 0/9.*(*+.8C &2/&/:./&(,? 
+ &3,), *&2/6=7/+%.*- -780%; 
 &(*'46*)/+%(= &(45,.(/+ 0 2)/-+6,.*> &/:&(+,../? %0(*+./&(*, 
)%5/&(* * 45/+/6=&(+*- /( /:<,.*- 5)49 & 5)49/', /( 4@,:./? 5,--
(,6=./&(* .% 7%.-(*-C; 
 4@*(8+%(= 2),F5, +&,9/ *.5*+*54%6=.8, 2),52/&860* /:4@,.*- 
* 4&6/+*? /:4@,.*-, % ., )%76*@*- ',F54 &*&(,'%'* )/5./9/ 
* *./&()%../9/ -780/+; 
 3/)'*)/+%(= 4 /:4@%,'8C 2/.*'%.*, (/9/, @(/ +6%5,(= -780/' ! 
7.%@*( 4',(= 2/6=7/+%(=&- *' 0%0 &),5&(+/' &/1*%6=./? 0/''4.*-
0%1** + ),%6=.8C &*(4%1*-C ',F046=(4)./9/ /:<,.*- * @(/ 5/24&-
0%,'8, 2)* ;(/' /H*:0* ., -+6->(&- 2),2-(&(+*,' 56- /:<,.*-; 
 &(*'46*)/+%(= /:4@%,'8C 0 *&2/6=7/+%.*> *.5*+*54%6=.8C 
&()%(,9*? * (,C.*0 4&+/,.*- -780% * 2)*/:<%(= 0 )%76*@.8' &()%-
(,9*-' /2/&),5/+%../9/ * .,2/&),5&(+,../9/ /:<,.*-; 
 )%7+*+%(= *&C/5.4> 0/.1,2(4%6=.4> &*&(,'4 /:4@%,'/9/ * 3/)-
'*)/+%(= 4 .,9/ -780/+4> 0%)(*.4 '*)%, %.%6/9*@.4> (/?, 0/(/)/? 
/:6%5%,( ./&*(,6= *74@%,'/9/ -780%, % (%0F, 2/.*'%.*, ),6,+%.(-
.8C &/1*%6=./ 7.%@*'8C, 046=(4)/6/9*@,&0* &2,1*3*@,&0*C C%)%0-
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(,)*&(*0 2),5&(%+*(,6- *./9/ 6*.9+/&/1*4'% [A%6=&0/+%]. 
I8H,2,),@*&6,..8, (),:/+%.*- 0 2)/1,&&4 /:4@,.*- *./&()%../'4 

-7804 ),%6*74>(&- + )%'0%C 0/''4.*0%(*+./9/ 2/5C/5% * &//(+,(&(+4-
>( &6,54><*' +%F.,?H*' 2)*.1*2%': 

• ),@,+%- .%2)%+6,../&(= 2)/1,&&% /:4@,.*-: + 0%@,&(+, 0/.,@./? 
1,6* +85+*9%,(&- /:4@,.*, /:<,.*> + )%76*@.8C +*5%C ),@,+/? 
5,-(,6=./&(*; 
• /)*,.(%1*- ., (/6=0/ .% &/5,)F%(,6=.4> &(/)/.4 /:<,.*-, ./ 
* .% 3/)'4 +8&0%78+%.*-; 
• 34.01*/.%6=./&(= + /(:/), * /)9%.*7%1** '%(,)*%6%: -780/+/? 
* ),@,+/? '%(,)*%6 .,/:C/5*'/ /(:*)%(= + &//(+,(&(+** & 34.0-
1*-'*, 0/(/)8, /. +8)%F%,(, * (,'* 0/''4.*0%(*+.8'* *.(,.1*--
'*, 0/(/)8, &'/F,( 2,),5%(= 9/+/)-<*?, *&2/6=74- 2),56%9%,'8? 
-780/+/? '%(,)*%6; 
 &*(4%(*+./&(= + /(:/), '%(,)*%6% * /)9%.*7%1** (),.*)/+0*: 
-780/+/? * ),@,+/? '%(,)*%6 &6,54,( /(:*)%(= 2)*',.*(,6=./ 
0 /2),5,6,..8' &*(4%1*-' /:<,.*- * /()%:%(8+%(= + &*(4%1*-C, 
(*2*@.8C 56- *&2/6=7/+%.*- (,C *6* *.8C -780/+8C 3/)'; 

 *&2/6=7/+%.*, %4(,.(*@.8C '%(,)*%6/+, 0 0/(/)8' /(./&-(&- 
-780/+8, 3/)'8, (*2*@.8, 56- +8)%F,.*- /2),5,6,../? 0/''4.*-
0%(*+./? *.(,.1**, %4(,.(*@.8, (,0&(8 * &*(4%1** /:<,.*-, 
% (%0F, )%76*@.8, +,):%6=.8, * .,+,):%6=.8, &),5&(+%, C%)%0(,)-
.8, 56- ./&*(,6,? -780%; *&2/6=7/+%.*, 2/56*../ 0/''4.*0%(*+-
.8C 7%5%.*?, &2/&/:&(+4><*C 3/)'*)/+%.*> 4',.*? /:<,.*-, 
* ),F*'/+ )%:/(8, %5,0+%(.8C 4&6/+*-' ),%6=./? 0/''4.*0%1** 
(+ ',F6*@./&(./' +7%*'/5,?&(+**); 
• 6*@./&(./-/)*,.(*)/+%../, /:4@,.*, & 4@,(/' 2/(),:./&(,?, *.-
5*+*54%6=.8C 0/9.*(*+.8C &(*6,? * 4@,:.8C &()%(,9*? /:4@%,'8C. 
I&, +8H,40%7%..8, 2)*.1*28 -+6->(&- /&./+/? 2/;(%2./9/ 3/)'*-

)/+%.*- 9)%''%(*@,&0*C .%+80/+ + )%'0%C 0/''4.*0%(*+./9/ 2/5C/5%. 
P/)'*)4- *./-78@.4> 2)/3,&&*/.%6=./ /)*,.(*)/+%..4> 0/''4-

.*0%(*+.4> 0/'2,(,.1*> 4 &(45,.(/+ .,-780/+8C +47/+, &6,54,( 4@*-
(8+%(=, @(/ &),5* +&,C 0/'2/.,.(/+ 0/''4.*0%(*+./? 0/'2,(,.1** 
6*.9+*&(*@,&0%- 0/'2,(,.1*- -+6-,(&- 2,)+/&(,2,../? + &*&(,', 1,6,-
2/6%9%.*-. K+6%5,.*, 6*.9+*&(*@,&0/? 0/'2,(,.1*,? ., (/6=0/ +6*-,(, 
./ * /2),5,6-,( 4&2,H./&(= )%7+*(*- 0/''4.*0%(*+./? 0/'2,(,.1**, 
(%0 0%0 /( 4)/+.- ,, )%7+*(*- 7%+*&*( &(,2,.= * /&/7.%.*, &/:&(+,../9/ 
),@,+/9/ /28(%. $%7+*+%- 6*.9+*&(*@,&04> *./-78@.4> 0/'2,(,.1*> 
&(45,.(/+, 2),2/5%+%(,6= 3/)'*)4,( 4 .*C %5,0+%(.8, 2),5&(%+6,.*- 
/ &*&(,', 9)%''%(*0* ./+/9/ -780% + &/2/&(%+6,.** & 4F, *7+,&(.8'*, 
.% /&./+, @,9/ 4 &(45,.(/+ +8)%:%(8+%,(&- 9)%''%(*@,&0*, .%+80* 
* )%7+*+%,(&- 4',.*, 0/)),0(./ &()/*(= * 2/.*'%(= *./-78@.4> ),@=. 
Q.%.*- 2/ 9)%''%(*0, * 6,0&*0, /0%78+%>( :/6=H/, +6*-.*, .% ;33,0-
(*+./&(= /:4@,.*- +&,' +*5%' ),@,+/? 5,-(,6=./&(*.  @*(8+%- (/, @(/ 
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/:4@,.*, @(,.*> -+6-,(&- .%)-54 & 9/+/),.*,' +%F.8' +*5/' ),@,+/? 
5,-(,6=./&(* + .,-780/+/' +47,, @(,.*, 5/6F./ /2*)%(=&- .% 0/)),6--
1*> 7.%.*? 2/ 9)%''%(*0, * 6,0&*0,. K( (/9/, .%&0/6=0/ C/)/H/ 4 &(4-
5,.(/+ :45,( &3/)'*)/+%.% 6*.9+*&(*@,&0%- 0/'2,(,.(./&(=, :45,( 7%-
+*&,(= ;33,0(*+./&(= @(,.*-, (%0 0%0 *',../ 9)%''%(*0% «1,',.(*)4-
,(» 6,0&*@,&0*, ;6,',.(8 + &+-7.4> '8&6= [A%6=&0/+%]. 
R(/:8 &3/)'*)/+%(= 4 &(45,.(/+ 6*.9+*&(*@,&04> 0/'2,(,.1*> .,-

/:C/5*'/ /:O-&.*(= .,2/.-(.8, *' 9)%''%(*@,&0*, -+6,.*-, +8)%:/-
(%(= 4 .*C 4',.*, )%&2/7.%+%(= *C + (,0&(%C * &3/)'*)/+%(= .%+80* 
*&2/6=7/+%.*- *C + ),@*, 5)49*'* &6/+%'* 7%6/F*(= 34.5%',.(, :,7 0/-
(/)/9/ '/F,( 6,90/ )%7)4H*(=&- +&, C)420/, 75%.*, 0/''4.*0%(*+./-
&(*. 
J)* /&()/' 5,3*1*(, 4@,:./9/ +),',.* .8., H*)/0/ )%&2)/&()%-

.,..8, ',C%.*@,&0*,, '.,'*@,&0*, (),.*)/+0* 4@,:./-),@,+/9/ '%(,-
)*%6% 5/6F.8 4&(42%(= ',&(/ ;6,',.(%' &/7.%(,6=./9/ /:4@,.*-, 42-
)%F.,.*-', +8)%:%(8+%><*' /&'8&6,../, 2/.*'%.*, 6,0&*0/-
9)%''%(*@,&0*C -+6,.*? *./&()%../9/ -780%. $,@= *5,( / .,/:C/5*'/-
&(* +.,5),.*- + 2)%0(*04 /:4@,.*- 2)*.1*2/+ )%1*/.%6=./? ',(/5*0*. 
S8 2),56%9%,' *&2/6=7/+%(= ;0&26*0%(*+./-0/''4.*0%(*+.4> ',(/5*-
04 56- 3/)'*)/+%.*- 6*.9+*&(*@,&0/? 0/'2,(,.1**, 0/(/)%- 2),54-
&'%()*+%,( )%1*/.%6=./, &/@,(%.*, /:O-&.*(,6=./-*66>&()%(*+./9/ 
* 0/''4.*0%(*+./9/ /:4@,.*-. 
L,/:C/5*'/ /:O-&.*(= 9)%''%(*@,&0*, -+6,.*-, .,2/.-(.8, &(45,.-

(%', .%&()/*(= *C .% &,)=,7.4> )%:/(4 2/ 4&+/,.*> ;(*C -+6,.*? * +8-
)%:/(0, 9)%''%(*@,&0*C .%+80/+ + 2)/540(*+.8C * ),1,2(*+.8C +*5%C 
),@,+/? 5,-(,6=./&(* + 2),5,6%C /2),5,6,../9/ 2)/9)%''%'* 9)%''%(*-
@,&0/9/ '*.*'4'%. 
"/''4.*0%(*+.%- 1,6= /:4@,.*- 9)%''%(*0, + .,-780/+/' +47, 2/-

7+/6-,( &3/)'46*)/+%(= /&./+./, (),:/+%.*, 0 /:O,'4 9)%''%(*@,&0/9/ 
'%(,)*%6%, 2/56,F%<,9/ 4&+/,.*>: /. 5/6F,. :8(= 5/&(%(/@.8' 56- 
2/6=7/+%.*- -780/' 0%0 &),5&(+/' 2)/3,&&*/.%6=./ /)*,.(*)/+%../9/ 
/:<,.*- + 7%5%..8C 2)/9)%''/? 2),5,6%C * ),%6=.8' 56- 4&+/,.*- ,9/ 
+ 5%..8C 4&6/+*-C. 
K&4<,&(+6-- 2)/1,&& 34.5%',.(%6*7%1** -780/+/9/ /:)%7/+%.*-, 

/&./+%..8? .% 2)*.1*2, 3*6/6/9*7%1**, .,/:C/5*'/ .%2)%+*(= +&, 
4&*6*- &(45,.(/+ .% ;33,0(*+./, 4&+/,.*, &*&(,'.8C 6*.9+*&(*@,&0*C 
7.%.*? ["/)/(,.0/+%, c. 22–28; $4:*.H(,?.].  &+/,.*, – ;(/ &6/F.%- 
*.(,66,0(4%6=.%- 5,-(,6=./&(= @,6/+,0%, +06>@%><%- +&, 2/7.%+%(,6=-
.8, 2)/1,&&8 (&,.&/)./-2,)1,2(*+.8,, '.,'/6/9*@,&0*,), /:,&2,@*-
+%><*, 2)*,', &'8&6/+4> /:)%:/(04, &/C)%.,.*, * +/&2)/*7+,5,.*, 
2)*.-(/9/ '%(,)*%6%. A/+/)- / 2)/@./&(*, &*&(,'./&(*, 0%@,&(+,../&(* 
4&+/,.*- 4@,:./9/ '%(,)*%6%, '8 *',,' + +*54 *',../ ),746=(%(*+.4> 
&(/)/.4. J/ /(./H,.*> 0 4@,:./? 5,-(,6=./&(* 4&+/,.*, +8&(42%,( 
+ 0%@,&(+, ,, &/5,)F%.*-. 
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K5.*' *7 ;(%2/+ 4&+/,.*- -+6-,(&- 2)*',.,.*, .% 2)%0(*0,, 0/(/-
)/, -+6-,(&- ., (/6=0/ ),746=(%(/' 4@,.*-, ./ * &2/&/:/' /+6%5,.*- 
7.%.*-'*, *C 7%0),26,.*-, 3/)'*)/+%.*- 2)/@.8C .%+80/+. I%F.%- 
C%)%0(,)*&(*0% 4&+/,.*- – ,9/ 42)%+6-,'/&(=.  2)%+6,.*, 4&+/,.*,' 
'/F,( /&4<,&(+6-(=&- 2/ 24(* 2/;(%2./9/ 3/)'*)/+%.*- 4'&(+,..8C 
5,?&(+*?; /./ '/F,( ),%6*7/+%(=&- «06%&&*@,&0*'» (()%5*1*/..8') 
24(,', 2)/9)%''*)/+%..8' *6* 2)/:6,'.8' /:4@,.*,' * (.5. I%F./ 
(/6=0/, @(/:8 4&+/,.*, :86/ /:O,0(/' 42)%+6,.*-. N(/9/ '/F./ 5/&-
(*@= 2)* *&2/6=7/+%.** ;0&26*0%(*+./-0/''4.*0%(*+./? ',(/5*0* 2/ 
3/)'*)/+%.*> 6*.9+*&(*@,&0/? 0/'2,(,.1** 4 &(45,.(/+. L%*:/6,, 
;33,0(*+.8' 56- /:4@,.*- 9)%''%(*0, & 5%../? 1,6=> .%' 2),5&(%+-
6-,(&- *&2/6=7/+%.*, 0/':*.*)/+%../? &*&(,'./-34.01*/.%6=./? /)-
9%.*7%1** 9)%''%(*@,&0/9/ '%(,)*%6% .% /&./+, (%0*C ',(/5*@,&0*C 
2)*.1*2/+, 0%0: 2)*.1*2 0/''4.*0%(*+./? .%2)%+6,../&(*, 2)*.1*2 
&*&(,'./&(*, 2)*.1*2 34.01*/.%6=./&(*. 
 &+/,.*> 7.%.*?, +8&(42%><*C 34.5%',.(/' /)*,.(*)/+/@./? /&-

./+8 9)%''%(*@,&0*C 5,?&(+*?, + 7.%@*(,6=./? &(,2,.* &2/&/:&(+4,( *C 
&*&(,'%(*7%1*-, /()%F%><%- /:O,0(*+.8, &+-7* ',F54 -+6,.*-'* 5%.-
./9/ -780%, &()/,.*, 2%)%5*9'%(*@,&0*C * &*.(%9'%(*@,&0*C 2/6,? -78-
0% * &,'%.(*@,&0*C 2/6,? '/79%. G*&(,'%(*7%1*- 7.%.*?, 2/7+/6-><%- 
4+*5,(= @%&(./, -+6,.*, 0%0 @%&(= /:<,9/, 2/'/9%,( ., (/6=0/ *C :/6,, 
4&2,H./'4 4&+/,.*>, ./ * &/C)%.,.*> + 2%'-(* .% 5/69/, +),'-, :/6,, 
6,90/'4 +/&2)/*7+,5,.*> + &*64 4&(%./+6,.*- 5/2/6.*(,6=.8C +/&C/-
5-<*C * .*&C/5-<*C &+-7,?. 
J)* /:4@,.** *./&()%../'4 -7804 .% /&./+, ;0&26*0%(*+./-

0/''4.*0%(*+./? ',(/5*0* ,5*.*18 /:4@,.*- /6*1,(+/)->( &/:/? 
&2/&/: *&2/6=7/+%.*- ,5*.*1 '%(,)*%6% .,2/&),5&(+,../ + 26%.*)4,-
'/? 5,-(,6=./&(* &(45,.(/+, % (%0F, +8&(42%>( + 0%@,&(+, /&./+./9/ 
&2/&/:% 42)%+6,.*- ,, 3/)'*)/+%.*,', *'* -+6->(&- 42)%F.,.*-. J/5 
42)%F.,.*,' .%'* 2/.*'%,(&- ., (/6=0/ (/, @(/ &+-7%./ & (),.*)/+0/?, 
% 6>:%- 3/)'% +7%*'/5,?&(+*- 2),2/5%+%(,6- * &(45,.(/+ (2)* &%'/-
&(/-(,6=./? )%:/(, – &(45,.(% * 4@,:.*0%), /2/&),54,'%- 4@,:.8' '%-
(,)*%6/' * *',><%- 40%7%..4> +8H, &(%.5%)(*7/+%..4> &()40(4)4: 
2/&(%./+0% 7%5%@*, 40%7%.*, .% 24(* ,, ),H,.*- (/2/)8, /)*,.(*)8), ,, 
),H,.*, * 0/.()/6= (&%'/0/.()/6=). M&6* 2)/%.%6*7*)/+%(= 5,-(,6=-
./&(= 2),2/5%+%(,6- * &(45,.(/+ 2)*',.*(,6=./ 0 6>:/'4 4@,:./'4 
'%(,)*%64, (/ '/F./ &5,6%(= +8+/5, @(/ +&- /.% &+/5*(&- 0 1,2/@0, ),-
H,.*- 0/.0),(.8C 4@,:.8C (',(/5*@,&0*C) 7%5%@, 2)/(,0%><*C + 3/)-
', 42)%F.,.*?. J)*+,5,..8, 2)*',)8 2/0%78+%>(, @(/ 42)%F.,.*- 
'/94( ),H%(= )%7.8, ',(/5*@,&0*, 7%5%@* (+ 26%., 3/)'*)/+%.*- .%-
+80/+ * 4',.*?), /&4<,&(+6-(=&- .% )%7./' '%(,)*%6,, + )%76*@.8C 4&-
6/+*-C (.%2)*',), 2/5 )40/+/5&(+/' 2),2/5%+%(,6-, &%'/&(/-(,6=./), 
)%76*@.8' &2/&/:/' (:,&2,),+/5./, & 2/'/<=> 2,),+/5%), + )%7./? 
3/)', (4&(./, 2*&=',../, '/./6/9, 5*%6/9, .,2)*.4F5,..%- :,&,5%) 
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* (.5., ./ +&, /.* 2/ &4<,&(+4 +82/6.->( /5.4 * (4 F, 34.01*>, % 
*',../ /)9%.*74>( 5,-(,6=./&(= &(45,.(/+ & *./-78@.8' '%(,)*%6/'. 
J/;(/'4 42)%F.,.*- +8&(42%>( + 0%@,&(+, /&./+.8C ,5*.*1 /:4@,.*-, 
-+6--&= «06,(/@0/?» +/ +7%*'/5,?&(+** 2),2/5%+%(,6- * &(45,.(/+, 
/2/&),54,'8' 4@,:.8' '%(,)*%6/', &64F% &2/&/:/' 2/;(%2./9/ 42)%+-
6,.*- *C 5,-(,6=./&(=>. G6,5/+%(,6=./, & 2/'/<=> /2),5,6,../? 2/-
&6,5/+%(,6=./&(* /&./+.8C ,5*.*1 /:4@,.*- ),%6*74,(&- *,)%)C*- 
42)%+6,.*- 5,-(,6=./&(=> &(45,.(/+. 
S/5,6= /:4@,.*- *./&()%..8' -780%' + .,-780/+/' +47, .% /&./+, 

;0&26*0%(*+./-0/''4.*0%(*+./? ',(/5*0* '/F./ 2),5&(%+*(= + +*5, 
%69/)*('% 3/)'*)/+%.*- 0/''4.*0%(*+./? 6*.9+*&(*@,&0/? 0/'2,(,.-
1**: 

! 2),7,.(%1*- (+ +*5, 2)%+*6-*.&()401*?, 2)%+*6 /:/:<,.*?), 
! -780/+%- 2)%0(*0% (.% /&./+, -780/+8C 42)%F.,.*?), 
! 0/''4.*0%(*+.%- 2)%0(*0% (.% /&./+, 0/'26,0&% 0/''4.*0%(*+-

.8C 42)%F.,.*?, (%0*C 0%0 4@,:./-),@,+8, 2)/3,&&*/.%6=./ /)*,.(*-
)/+%..8, &*(4%1**, )/6,+8, *9)8, *&2/6=7/+%.*, (,0&(/+ 0%0 /&./+8 
56- )/6,+/? *9)8 * &/75%.*, &+/*C *&(/)*?, *&2/6=7/+%.*, 7%2*&%..8C 
%4(,.(*@.8C 5*%6/9/+ & 2/&6,54><,? *'2)/+*7%1*,? * (.5.) 

! /:)%(.%- &+-7= & 2)*',.,.*,' ;33,0(*+.8C 5*5%0(*@,&0*C 2)*,-
'/+ * &),5&(+, % *',../ + +*5, 6*.9+*&(*@,&0*C (,&(/+ (,04<,9/ * 2)/-
',F4(/@./9/ 0/.()/6- 4&2,+%,'/&(*, +06>@%><*C 06/47-(,&(8 * (,&(8 
'./F,&(+,../9/ +8:/)%. 
K&./+.8'* ',(/5%'* /:4@,.*- *./&()%../'4 -7804 .% /&./+, ;0&-

26*0%(*+./-0/''4.*0%(*+./? ',(/5*0* -+6->(&-: %) /:O-&.,.*, (+85,-
6,.*, /)*,.(*)/+ *6* /)9%.*7%1*- *C 2/*&0% &%'*'* &(45,.(%'*); 
:) /)9%.*7%1*- (),.*)/+0*; +) /)9%.*7%1*- 2)*',.,.*-. G/24(&(+4>-
<*' 0%F5/'4 *7 5%..8C /&./+.8C ',(/5/+ -+6-,(&- 0/.()/6=, +06>-
@%><*? /1,.04 * 0/)),01*>. 
S,(/5 /:O-&.,.*- +85,6-,(&- + 0%@,&(+, /5./9/ *7 /&./+.8C ',(/-

5/+ 5,-(,6=./&(* 2),2/5%+%(,6-. K5.%0/ 2/5 /:O-&.,.*,' '8 2/.*'%,' 
., (/6=0/ )%&0)8(*, 7%0/./',)./&(,? (/9/ *6* *./9/ ),@,+/9/ 5,?&(+*- 
*6* &,)** 5,?&(+*?, ., (/6=0/ +85,6,.*, *C &4<,&(+,..8C 2)*7.%0/+ 
(/)*,.(*)/+), ./ * /)9%.*7%1*> 24(,' &//(+,(&(+4><,9/ *.&()40(%F% 
&%'/&(/-(,6=./9/ 2/*&0% &(45,.(%'* ;(*C /)*,.(*)/+. G 2/'/<=> /:O-
-&.,.*- )%&0)8+%,(&-, .%2)*',), ',C%.*7' 3/)'*)/+%.*- * 3/)'46*-
)/+%.*, '8&6* &),5&(+%'* *./&()%../9/ -780%, (,C.*0% &/@,(%.*- 
(0/':*.*)/+%.*-) )%76*@.8C &2/&/:/+ 5,?&(+*- +.4()* /(5,6=.8C +*-
5/+ ),@,+/? 5,-(,6=./&(* * (. 2. G6,5/+%(,6=./, /:O-&.,.*,, 0%0 * 2/-
0%7, -+6-,(&- 5,?&(+,..8' )8@%9/' 42)%+6,.*- 5,-(,6=./&(=> /:4@%,-
'/9/. 
K:O-&.,.*, 9)%''%(*0* .,/:C/5*'/ &()/*(= .% /&./+, 2)/:6,'./9/ 

* 0/''4.*0%(*+./9/ /:4@,.*-, 0/(/)/, &2/&/:&(+4,( (+/)@,&0/'4 4&-
+/,.*> 7.%.*? * &2/&/:/+ 5,-(,6=./&(* /:4@%><*C&- * 2),52/6%9%,(:  



 

  .!. "#$%&'()*'+$ 141

 

! &%'/&(/-(,6=.8? 2,),./& 7.%.*? * 4',.*? + ./+4> &*(4%1*>;  

! +*5,.*, ./+8C 2)/:6,' + 7.%0/'8C &(%.5%)(.8C 4&6/+*-C; 
! +*5,.*, &()40(4)8 /:O,0(%, 2/56,F%<,9/ *74@,.*>; 

! 4',.*, 0/':*.*)/+%(= )%.,, *7+,&(.8, &2/&/:8 ),H,.*- & ./+8' 
&2/&/:/'. 
I /(6*@*, /( H0/68, 95, )%&0)8(*, .%7+%..8C +8H, '/',.(/+ 2)/-

+/5*(&- @%<, +&,9/ 4@*(,6,' (2)%+5%, 2)* %0(*+./' 4@%&(** &%'*C 4@%-
<*C&-), + +47, .,0/(/)8, &(45,.(8 5/+/6=./ @%&(/ '/94( /:/?(*&= * :,7 
/:O-&.,.*? 2),2/5%+%(,6-: /.* + &/&(/-.** &%'* &5,6%(= &//(+,(&(-
+4><*, +8+/58 *6* &%'/&(/-(,6=./ 5/:8(= .,/:C/5*'8, &+,5,.*- 
/ 5%../' -+6,.** 24(,' *74@,.*- 4@,:.*0% *6* &2)%+/@./? 6*(,)%(4-
)8. I ;(/' &64@%, (/F, *',,( ',&(/ /:O-&.,.*,, ./ «/&4<,&(+6-,(» ;(/ 
/:O-&.,.*, ., 2),2/5%+%(,6=, % 4@,:.*0 *6* &2)%+/@.*0. I .%H,' *&-
&6,5/+%.** '8 2),56%9%,' ;0&26*0%(/), 0/(/)8? -+6-,(&- *.&()4',.(%-
)*,' 56- 3/)'*)/+%.*- 6*.9+*&(*@,&0/? 0/'2,(,.1**. 
$%74',,(&-, &%'/&(/-(,6=./&(= &(45,.(/+ 2)* /:O-&.,.** (/9/ *6* 

*./9/ -+6,.*- .%C/5*(&- + &()/9/' &//(+,(&(+** & *C 4)/+.,' +6%5,.*- 
-780/', /:<*' 4)/+.,' )%7+*(*-, % (%0F, &/ &6/F./&(=> '%(,)*%6% 
* 0%@,&(+/' 4@,:./? 6*(,)%(4)8. K5.%0/ 0%0 :8 .* :86% +,6*0% &%'/-
&(/-(,6=./&(= &(45,.(/+ 2)* )%&0)8(** ./+/9/ -+6,.*-, 2),2/5%+%(,6= 
+&,95% :45,( *9)%(= 75,&= /2),5,6,..4> )/6=. I),'- /( +),',.* /. +8-
.4F5,. :45,( &%' /:O-&.*(= (4 *6* *.4> &(/)/.4 5,6% *6* C/(- :8 
2)/*.&()40(*)/+%(= &(45,.(/+ /(./&*(,6=./ &%'/&(/-(,6=./9/ )%&0)8-
(*-, * 4F +/ +&-0/' &64@%, 2)/+,)*(=, .%&0/6=0/ 2)%+*6=./ 2/.-6 &(4-
5,.( &//(+,(&(+4><*, &+,5,.*- / 5%../' -+6,.**. R,' ',.=H, +/7-
'/F./&(* &(45,.(/+ 56- &%'/&(/-(,6=./? )%:/(8 .%5 -780/', (,' 
:/6=H,, 4@%&(*, 2)*.*'%,( + /:O-&.,.** 2),2/5%+%(,6=. I',&(, & (,' 
2),2/5%+%(,6= 5/6F,. &(),'*(=&- 2)* /:O-&.,.** ., (/6=0/ )%&0)8(= 
5%../, -+6,.*, * 2/:45*(= &(45,.(/+ %0(*+./ 4@%&(+/+%(= + ;(/', ./ 
* +//)4F*(= *C 2)*,'%'* &%'/&(/-(,6=./? )%:/(8 2/ )%&0)8(*> &,-
'%.(*0*, 3/)'8 * &/@,(%.*- 5%../9/ -+6,.*- & 5)49*'*. T7 +&,9/ &0%-
7%../9/ +8H, +8(,0%,(, @(/ +%F.,?H%- @,)(% /:O-&.,.*- – ,9/ 2)%0(*-
@,&0%-, ),@,+%- .%2)%+6,../&(=: /./ &64F*( 2)%0(*0, * + (/' /(./H,-
.**, @(/ )%&0)8+%,( &(45,.(%' &2/&/:8 ),@,+8C 5,?&(+*?, * + (/' 26%-
.,, @(/ +//)4F%,( *C 2)*,'%'* &%'/&(/-(,6=./9/ .%C/F5,.*- ;(*C &2/-
&/:/+. J),2/5%+%(,6= + ;(/' &64@%, -+6-,(&- ',.,5F,)/', 42)%+6->-
<*' 2)/1,&&/' 4&+/,.*- -780/+/9/ '%(,)*%6% &(45,.(%'*. G 2/'/<=> 
',(/5% /)9%.*7%1** (),.*)/+0* /:,&2,@*+%,(&- 7%0),26,.*, 9)%''%(*-
@,&0*C -+6,.*?, /+6%5,.*, ',C%.*7'/' *C &/@,(%.*- 5)49 & 5)49/', 
+ @%&(./&(* /(5,6=.8'* ),@,+8'* 2/&(420%'*, % (%0F, /+6%5,.*, /(-
5,6=.8'* &2/&/:%'* *7+6,@,.*- *.3/)'%1** *7 (,0&(%. K5.%0/ 56- 
2)/@./9/ /+6%5,.*- *./-78@.8' '%(,)*%6/' * 56- )%7+*(*- 4',.*- 
2/6=7/+%(=&- *' .,/:C/5*' &2,1*%6=.8? 0/'26,0& 2)*,'/+, + /&./+, 
0/(/)/9/ 6,F*( './9/0)%(./, +/&2)/*7+,5,.*, /(5,6=.8C 5,?&(+*? 
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& 9)%''%(*@,&0*'* -+6,.*-'* + .,0/(/)8C (*2*@.8C 4&6/+*-C *C ),%-
6*7%1**, % (%0F, 5,?&(+*- 2/ *C 2),/:)%7/+%.*> * 0/':*.*)/+%.*>.  
G),5* .%*:/6,, ),6,+%.(.8C 2)*,'/+, *&2/6=74,'8C 56- )%7+*(*- 

0/''4.*0%(*+./? 9)%''%(*@,&0/? 0/'2,(,.1**, '/F./ +85,6*(= &6,-
54><*,:  

1. B45*)/+%.*,:  
! 2)*,', 0/(/)8? *&2/6=74,(&- +/ +),'- 2),7,.(%1** * -780/+/? 

2)%0(*0* 9)%''%(*@,&0*C &()40(4);  
! *.(,9)%1*- 2)%0(*0* %45*)/+%.*- + 4@,:.8? 2)/1,&& &'/F,( 7.%-

@*(,6=./ 464@H*(= -780/+8, .%+80*, + (/' @*&6, * 9)%''%(*@,&0*,. 
R(,.*, 2)/3,&&*/.%6=./ /)*,.(*)/+%..8C (,0&(/+, /(+,(8 .% +/2)/&8 
&64F%( 56- 2)/+,)0* 2/.*'%.*- * 2)%0(*0* 42/(),:6,.*- /2),5,6,.-
.8C 9)%''%(*@,&0*C &()40(4), % (%0F, ()%'26*./' 56- 2/&6,54><,? 
*.(,)%0(*+./? 5,-(,6=./&(* &(45,.(/+ 2/ /:&4F5,.*> &/5,)F%.*- (,0-
&(/+;  

2. J,),&0%7 (,0&(% & /2/)/? .% *66>&()%1** 2/6,7,. 56- +/&&(%-
./+6,.*- + 2%'-(* &/5,)F%.*- * 9)%''%(*@,&0*C &()40(4), 0/(/)8, /. 
&/5,)F*(, % (%0F, )%79/+/)./? * 2)/*7./&*(,6=./? 2)%0(*0*.  

3. $/6,+8, *9)8 * &*(4%1** -+6->(&- (%0F, ;33,0(*+.8' *.&(-
)4',.(/' + /:4@,.** 9)%''%(*0,.  
N(* 2)*,'8 '/94( :8(= 2/6,7.8, 2/&0/6=04 2)/:4F5%>( * 4&*6*+%-

>( '/(*+%1*>, 2/+8H%>( @4+&(+/ &/:&(+,../9/ 5/&(/*.&(+%, 5%>( 4+,-
),../&(= &(45,.(%' + (/', @(/ /.* /:6%5%>( &2/&/:./&(=> &%'/+8)%-
F%(=&- + ),%6=.8C 0/''4.*0%(*+.8C &*(4%1*-C. 
U*H= 1,6,.%2)%+6,../, 2)*',.,.*, +&,C ;(*C 5,?&(+*? + 2)/1,&&, 

(),.*)/+0* '/F,( /:,&2,@*(= 7%2,@%(6,.*, 9)%''%(*@,&0*C -+6,.*? 
* 5,?&(+*? /3/)'6,.*- * /2,)*)/+%.*-, +8)%:/(04 5*.%'*@,&0/9/ &(,-
),/(*2% * %+(/'%(*7'% + *C 42/(),:6,.**. I ),746=(%(, (),.*)/+0*, 
(.,. './9/0)%(./9/, /&/7.%../9/ +82/6.,.*- /(5,6=.8C 5,?&(+*? + &2,-
1*%6*7*)/+%..8C * .,&0/6=0/ 42)/<,..8C 4@,:.8C &*(4%1*-C, *',>-
<*C, 0%0 2)%+*6/, 4&6/+./-0/''4.*0%(*+.8? * 0/''4.*0%(*+.8? C%-
)%0(,) * /)*,.(*)/+%..8C .% *&2/6=7/+%.*, /2),5,6,../9/ -780/+/9/ 
'%(,)*%6% * /2),5,6,..8C 5,?&(+*? /3/)'6,.*- * /2,)*)/+%.*-, /:,&-
2,@*+%,(&- 2/;(%2./&(= *C 4&+/,.*-, 2/&(,2,..8?, 42)%+6-,'8? 2,),-
C/5 *C + 6*@.8? /28( &(45,.(/+. T @,' )%&@6,.,..,? * 5)/:.,? ;(* 
5,?&(+*-, @,' :/6,, /.* 1,6,.%2)%+6,..8, (,' :8&(),, 2)/*&C/5*( ;(/( 
2,),C/5, (,' &0/),, 3/)'*)4>(&- .%+80* * 4',.*-. 
G6,54,( &5,6%(= +8+/5 / (/', @(/ ;0&26*0%(*+./-0/''4.*0%(*+.%- 

',(/5*0% *',,( 5,?&(+,../, +6*-.*, .% 2)/1,&& -780/+/? 2/59/(/+0* 
&(45,.(/+ .,-780/+8C +47/+. I C/5, /28(./9/ /:4@,.*- :86% 2/5(+,)-
F5,.% 1,6,&//:)%7./&(= 2),56/F,../? ',(/5*@,&0/? '/5,6*, ;33,0-
(*+./&(= )%7)%:/(%../9/ ;0&26*0%(/)%, &/5,)F%<,9/ 0/'26,0& /:4@%>-
<*C 42)%F.,.*?, .% /&./+, 0/(/)8C /&4<,&(+6-,(&- 3/)'*)/+%.*, 
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6*.9+*&(*@,&0/? 0/'2,(,.1**, -+6-><,?&- 2),52/&860/? 3/)'*)/+%-
.*- 0/''4.*0%(*+./? 0/'2,(,.1**. 

 
U*(,)%(4)% 

 
A%6=&0/+% T.!. G/+),',..%- ',(/5*0% /:4@,.*- *./&()%..8' -780%'. S., 2003. 
M+5/0*'/+% S.A. G*&(,'% /:4@,.*- *./&()%..8' -780%' .% /&./+, *.3/)'%1*/.-

./-0/''4.*0%(*+./? (,C./6/9** ((,C.*@,&0*? +47, %.96*?&0*? -780) : %+(/),3. 5*&. 5-
)% 2,5. .%40.  S., 2007. 

#%)8H.*0/+ L.I. S,(/5*0% /:4@,.*- +(/)/'4 *./&()%../'4 -7804 + H0/6,. S., 2003.  
"/)/(,.0/+% I.I. P*6/6/9*7%1*- /:4@,.*- *./&()%../'4 -7804. T./&(). -7. + H0/-

6,. 2001. G.22-28 
$4:*.H(,?. G.U. K&./+8 /:<,? 2&*C/6/9** : + 2 (. S., 1989.


