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)"0'."&%. 

D*" "!!1%)/+'0"" +/! *"(3"( "  /-

0".'0"( -./,";, +<*'=%00<# 0%+%*-

7'120<." !*%)!3+'.", 0' /!0/+'0"" 

/3+%3/+ :$'5"#!(, +/! "3<+'85"#!( + 

:$*%=)%0"(# >'&*<3/9/ 3" ', :!3'0'+-

1"+'%3!( +%):5"; 3"  +/! *"(3"( -./-

,"/0'120<# !/!3/(0";. F -3/; ,%128 

"! /12>:%3!( .%3/)"&' «+%*7'120/; 

?"&!',""»  *">0'&/+ -&! *%!!"" ! / /-

*/; 0' ">/7*'=%0"% (4.O. L'7:0!&'(, 

O.N. T%3"0"0'), &/9)'  %*%) :$'5"-

."!( !3'+"3!( >')'$' :&'>'32 3%  *"-

>0'&", 0' &/3/*<% /0" /*"%03"*/+'-

1"!2  *" / *%)%1%0"" -./,"/0'120<# 

!/!3/(0"; (B&/120"&" /3+%$'83 0' 
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+/ */! «E'& 3< )/9')'1!(?»). P' /!0/-

+'0"" /3+%3/+ +/! "3'00"&/+ )%3!&/9/ 

)/.' / *%)%1(%3!( 3"  +/! *"(3"( 

( / &1'!!"?"&',"" O.N. T%3"0"0/;). 

O.N. T%3"0"0/; (1984) 7<1" +<)%-

1%0< !1%):85"% 3" < +/! *"(3"(: 

)/+%*7'120<;, )"??:>0/-'./*?0<;, 

)"??:>0/-1/&'120<;, '0'1"3"$%!&";, 

!"03%3"$%!&"; " '0'1"3"&/-!"03%3"-

$%!&";. D*" / *%)%1%0"" 3" /+ +/!-

 *"(3"(  :  .1')B"#  B&/120"&/+  ! 

 !"#"$%!&/; )% *"+',"%; +'=0<. 

(+1(%3!( :!3'0/+1%0"% >'+"!"./!3" 

3" ' +/! *"(3"( /3 ./)'120/!3" -./-

,"" "  *%)C(+1(%./9/ !3".:120/9/ 

.'3%*"'1' (&'*3"0&", ?/3/9*'?"", 

 "&3/9*'..<, +")%/>' "!"). E*/.% 

-3/9/, / *%)%1%0"% 3" ' +/! *"(3"( 

 />+/1(%3 +<(+"32 / /*0<% -1%.%03< 

(91'>', */3, 1",/ + ,%1/.,  />')  *" 

/ />0'0"" :$'5"."!( )%3!&/9/ )/.' 

*'>1"$0<# -./,"/0'120<# !/!3/(0";.

6'!!.'3*"+'(  *%) /!<1&" & /+1'-

)%0"8 -./3"+0/; 1%&!"&/; .1')B"." 

B&/120"&'.", +/! "3<+'85"."!( + 

:$*%=)%0"(# >'&*<3/9/ 3" ', +'=0/ 

"!!1%)/+'32 +/! *"(3"% "  /0".'0"% 

-./,";, +<*'=%00<# 0% 3/12&/ 0%+%*-

7'120<." !*%)!3+'.", 0/ " +%*7'120/. 

F -3/; ,%128 :$'5".!( )%3!&/9/ )/.' 

 *%)1'9'%3!( >')'0"%, 0' *'+1%00/% 

0'  /0".'0"% " /7/>0'$%0"% -./-

,"/0'120<# !/!3/(0";  / +%*7'120/ 

 *%)!3'+1%00/; !"3:',"". S"&!',"( 

+ /3+%3'# +/! "3'00"&/+ )%3!&/9/ )/-

.' 3'& 0'><+'%./9/ «/*%$%+1%0"(» 

)%;!3+:85"# 1",  *" '0'1">% )'00/9/ 

>')'0"(  />+/1(%3 9/+/*"32 / ! /!/7-

0/!3" & -. '3"", / 91:7"0%  /0".'0"( 

/ *%)%1%00/9/ -./,"/0'120/9/ !/-

!3/(0"(. 

P' /!0/+'0"" 3%!3/+<# >')'0";, 

 *"+%)%00<# +<B%, ./=0/ 9/+/*"32 

/ !?/*."*/+'00/!3"  *%) /!<1/& & 

/+1')%0"8 -./3"+0/; 1%&!"&/; .1')-

B"." B&/120"&'." !  !"#"$%!&/; )%-

 *"+',"%;. K!!1%)/+'0"% -./3"+0/; 

1%&!"&" : .1')B"# B&/120"&/+, +/!-

 "3<+'85"#!( + )%3!&/. )/.%, '&-

3:'120/ " ,%1%!//7*'>0/  */+/)"32, 

0' 0'B +>91(), !  />","" !"!3%.0/; 

/*9'0">',"" -./3"+0/; 1%&!"&"  / 

*'>1"$0<.  *">0'&'.. 

F ,%128 +<(+1%0"( /!/7%00/!3%; 

/*9'0">',"" !%.'03"$%!&/9/  /1( 

-./3"+0/; 1%&!"&", +<)%1%0"( 3" /+ 

+%*7'120<# '!!/,"',"; : .1')B"# 

B&/120"&/+ !  !"#"$%!&/; )% *"+'-

,"%; 0%/7#/)"./  */+%)%0"% !+/7/)-

0/9/ '!!/,"'3"+0/9/ -&! %*".%03'. 

D*"  */+%)%0"" !+/7/)0/9/ '!!/,"'-

3"+0/9/ -&! %*".%03' !1%):%3 :$"3<-

+'32, $3/ /*9'0">',"( !%.'03"$%!&"# 

 /1%;, 1%&!"$%!&/; !"!3%.0/!3" 3%!-

0<. /7*'>/. !+(>'0' ! *'>+"3"%. 

 />0'+'3%120/; )%(3%120/!3" " +!%# 

&/. /0%03/+ (><&/+/; ! /!/70/!3": 

?/0%3"$%!&/9/, 1%&!"$%!&/9/, ./*-

?/1/9"$%!&/9/, !%.'03"$%!&/9/. D*" 

'0'1">% /!/7%00/!3%; /*9'0">',"" 

!%.'03"$%!&/9/  /1( -./3"+0/; 1%&-

!"&", 3" /+ +%*7'120<# '!!/,"',"; 

!1%):%3 / "*'32!( 0' &1'!!"?"&'-

,"8,  *%)!3'+1%00:8 + "!!1%)/+'0"" 

O.D. E1".%0&/ (1974). O.D. E1".%0&/ 

7<1"  +<)%1%0<  !1%):85"%  +")< 

*%'&,";: !"03'9.'3"$%!&"%,  '*')"9-

.'3"$%!&"%, !1/+//7*'>/+'3%120<%, 

?/0%3"$%!&"% " !1:$';0<%. R$"3<+'( 

!1/=0/!32 + /+1')%0"" '7!3*'&30/; 

-./3"+0/; 1%&!"&/; +/! "3'00"&'-

." :$*%=)%0"; "03%*0'30/9/ 3" ', 

 *" '0'1">% *%>:123'3/+ "!!1%)/+'-

0"( 0%/7#/)"./ +<)%1%0"% ./)%1%; 

)/!%.'03"$%!&/9/ '!!/,""*/+'0"( 

(./1$'0"%, 0%-'!!/,"',"(,  /+3/*<, 

/3&'>), / "!'00<% + "!!1%)/+'0"" 

Q.4. F/&/1/+/; (1997). P'*(): !  */+%-

)%0"% .%3/)"&" !+/7/)0/9/ '!!/,"'-

3"+0/9/ -&! %*".%03', : +/! "3'00"-

&/+ )%3!&/9/ )/.' .1')B%9/ B&/120/-

9/ +/>*'!3' +<(+1(%3!( !?/*."*/+'0-

0/!32 '03/0"."$%!&"# " !"0/0"."$%-

!&"# /30/B%0";. H3/ !+(>'0/ ! 3%., $3/ 
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'03/0"."$%!&"% " !"0/0"."$%!&"% 

/30/B%0"( #'*'&3%*">:83 !%.'03"$%-

!&"% /30/B%0"( +0:3*" !%.'03"$%!&/-

9/  /1(. F/!3/(0"% '03/0"."" " !"0/-

0".""  />+/1(%3 +<(+"32 /!/7%00/!3" 

/*9'0">',"" ()*' !%.'03"$%!&/9/  /-

1(. 4< /10%0"% >')'0"( 0'  /)7/* '0-

3/0"./+ " !"0/0"./+ & !1/+'. ! -./-

3"+0<. >0'$%0"%. 3*%7:%3 +<!/&/9/ 

:*/+0( *'>+"3"( -./3"+0/; 1%&!"&", 

!?/*."*/+'00/!3" !%.'03"$%!&/9/  /-

1(, + &/3/*/% +&18$%0/ )'00/% !1/+/, 

' 3'&=% !//3+%3!3+:85%9/ +/>*'!3: 

:*/+0( *'>+"3"(  /0".'0"( >0'$%0"( 

-./3"+0<# !1/+, !?/*."*/+'00/!3" 

:.%0"( +<)%1(32 + !3*:&3:*% >0'$%0"( 

!1/+' /!0/+0/; )"??%*%0,"'120<; 

!%.'03"$%!&";  *">0'&, !/ /!3'+1(32 

!1/+'  / !:5%!3+%00/.: !%.'03"$%-

!&/.:  *">0'&:. 

D*" / *%)%1%0"" !3*:&3:*< 1%&!"-

&/-!%.'03"$%!&/9/  /1( -./3"+0/; 

1%&!"&" : +/! "3'00"&/+ )%3!&/9/ )/-

.' .< / "*'1"!2 0'  /1/=%0"(,  *%)-

!3'+1%00<% + "!!1%)/+'0"(# L.@. J'-

7%0 &/ (1989, 1990). H./3"+0'( 1%&!"&' 

*'!!.'3*"+'%3!( &'& !/+/&: 0/!32 

!1/+, ! /!/70<#  *"  /./5" *'>1"$-

0<# +0:3*"1%&!"$%!&"# !*%)!3+ /3/-

7*'='32 -./,"".

6'>1"$0<%  .0/=%!3+'  -./3"+-

0/; 1%&!"&" +<)%1(83!( + >'+"!"-

./!3" /3 3/9/, &'&'( !%.' -./3"+-

0/!3" &1')%3!( + /!0/+'0"% &1'!!"-

?"&',"": !/$%3'0"% &'3%9/*"'120/-

1%& !"  $%!&/;  !%.<  -./3"+0/!3"  " 

&'3%9/*"'120/-9*'..'3"$%!&/; !%.<; 

!/$%3'0"% &'3%9/*"'120/-1%&!"$%!&/; 

!%.< -./3"+0/!3" " &'3%9/*"'120/-

!%.'03"$%!&/;  !%.<;  !/7!3+%00/ 

&'3%  9/  *"'12  0/-1%&!"$%!&"%  !%.<; 

)"??%*%0,"'120'( !%.' -./3"+0/-

!3"; -./3"+0/-&/00/3'3"+0'( !%.' 

(L.@. J'7%0&/).

6'!!.'3*"+'( 1%&!"&/-!%.'03"-

$%!&/%   /1%  -./,";  +  *'>1"$0<# 

'! %&3'# ! :$%3/. !%. -./3"+0/!3" 

*'>0/9/ *'09', + 0'B%. "!!1%)/+'0"" 

.< "!#/)". "> &1'!!"?"&',"" -./-

3"+0/; 1%&!"&", !3*/(5%;!( 0' /!0/+% 

!/$%3'0"( &'3%9/*"'120/-1%&!"$%!&/; 

!%.< -./3"+0/!3" ! &'3%9/*"'120/-

!%.'03"  $%!&"."  !%.'."  "   />+/-

1(85%; +<(+"32 !%.'03"$%!&"%  / 

 *"*/)% -./3"+0<% &1'!!< !1/+. D*" 

-3/. *'>1"$0<% !%.'03"$%!&"% 9*: -

 "*/+&", ! /)0/; !3/*/0<, ./9:3 !/-

!:5%!3+/+'32 + 9*'0",'# /)0/9/ 9*'.-

.'3"$%!&/9/ &1'!!', ! )*:9/; –  */-

0"><+'32 *'>1"$0<% 9*'..'3"$%!&"% 

&1'!!<. D*" 3'&/.  /)#/)% 9*'..'-

3"$%!&"% "  !%.'03"$%!&"% &1'!!< 

-./3"+0/; 1%&!"&"  %*%!%&'83!(, 0% 

0'&1')<+'(!2 )*:9 0' )*:9'. L%&!"&' 

-./,"; +&18$'%3!( +/ +!% !%.'03"$%-

!&"% &1'!!<,  %*%!%&'%3!( ! 0".", $3/ 

 *"+/)"3 & +/>0"&0/+%0"8 + 1%&!"&/-

!%.'03"$%!&/.  /1% -./,"; 1%&!"-

$%!&"# .0/=%!3+ – «?:0&,"/0'120/-

!%.'03"$%!&"# &1'!!/+ !1/+» (SFE) 

( / 3%*."0/1/9"" H.4. E:>0%,/+/;). 

4 "!!1%)/+'0"" L.@. J'7%0&/ (1989, 

1990) + 1%&!"&/-!%.'03"$%!&/.  /-

1% -./3"+0/; 1%&!"&" 7<1" +<)%-

1%0<  !1%):85"%  ?:0&,"/0'120/-

!%.'03"$%!&"% &1'!!< !1/+: SFE !1/+ 

-./,"/0'120/9/ !/!3/(0"(, SFE !3'-

0/+1%0"( -./,"/0'120/9/ !/!3/(0"(, 

SFE !1/+ -./,"/0'120/9/ +/>)%;-

!3+"(, SFE !1/+ -./,"/0'120/9/ /3-

0/B%0"(, SFE !1/+ -./,"/0'120/; 

#'*'&3%*">',"", SFE !1/+ +0%B0%9/ 

+<*'=%0"( -./,";, SFE !1/+ -./,"/-

0'120/9/ &'$%!3+'. N'3%*"'1/. "!!1%-

)/+'0"( (+1(83!( -./3"+0<% 91'9/1<, 

-./3"+0<% !:5%!3+"3%120<%, -./-

3"+0<%  *"1'9'3%120<% " -./3"+0<% 

0'*%$"(. H./3"+0<% !1/+' &'3%9/*"" 

!/!3/(0"( " -./3"+0<% .%=)/.%3"( 

+ .'3%*"'1 "!!1%)/+'0"( 0% +&18$'-

1"!2. K!&18$%0"%  %*+<# /7:!1/+1%-

0/ "# ./0/?:0&,"/0'120/!328 (/0" 

 *"! /!/71%0< 7<32 3/12&/ 91'+0<." 

$1%0'." 7%>1"$0<#  *%)1/=%0"; ! 



195()*+',-' $./%)-0'&1,.2 3/'430$ /'+- * 5&%46-2 67#&1,-7#$ 3 83-2-+'37#9 4'8/-$%:-'9

!%.'03"&/; !/!3/(0"(),  */">+/)0/-

!328 " 3%., $3/ -3/3 &1'!! !1/+ + !"!3%-

.% (><&'  %*%)'%3 )/!3'3/$0/ /9*'-

0"$%00<; &*:9 -./,"; (L.@. J'7%0&/). 

K!&18$%0"% +3/*<# – './*?0/!328, 

0%!//30%!%00/!328 ! )*:9"." !1/+'-

.", -&+"+'1%030/!328 !1/+'. "  *%)-

1/=%0"(., /3!:3!3+"%. : -3"# !1/+ 

0/."0'3"+0/; ?:0&,"", +!1%)!3+"% 

$%9/ .%=)/.%3"( 3*')","/00/ ">:$'-

83!( + !"!3%.% )*:9"# 0/."0'3"+0<# 

>0'&/+, ' 0% + !"!3%.% -&! *%!!"+0<# 

1%&!"$%!&"# !*%)!3+. I1( / *%)%1%0"( 

!3*:&3:*< 1%&!"&/-!%.'03"$%!&/9/  /-

1( -./3"+0/; 1%&!"&" :$'5".!( )%3-

!&/9/ )/.'  *%)1'9'%3!( "9*' «P'>+'32 

 / / "!'0"8» (0' *".%*: 7<32 + 0%-

+%!%1/.,  %$'120/. !/!3/(0"" – -3/ 

(>0'$"3 $3/ )%1'32?) 9*:!3"32). 

D/!&/12&: 7/12B"0!3+/ 1%&!"$%-

!&"# " 9*'..'3"$%!&"# !*%)!3+ !3'0/-

+(3!( !*%)!3+'." /7*'>0/; +<*'>"-

3%120/!3" *%$" 3/12&/  *" ++%)%0"" 

"# + &/03%&!3, 0%/7#/)"./ ++%)%0"% 

3'&"# +")/+ >')'0";, &'&  %*%!&'> 

 */!1:B'00/9/ 3%&!3' " !/!3'+1%0"% 

*'!!&'>'  / !%*"" !8=%30<# &'*3"0/&. 

F3".:120<; .'3%*"'1 (*%$%+/;, 0'-

91()0<;),  *%)1'9'%.<; :$'5".!(, 

)/1=%0 7<32 «-./,"/0'120/ 0'!<5%0-

0<.». I1( :$%3' !.<!1/+/; !3/*/0< " 

&'$%!3+' 1%&!"&/-9*'..'3"$%!&/9/ 

/?/*.1%0"( !+(>0/9/ +<!&'><+'0"( 

+< /10%0"% >')'0"; '0'1">"*/+'-

1/!2  / 3*%. &*"3%*"(.,  *%)1/=%0-

0<. 6.K. L'1'%+/; (1988): &*"3%*"; 

!.<!1/+/;  ,%1/!30/!3",  1%&!"&/-

9*'..'3"$%!&/9/ /?/*.1%0"( +<!&'-

><+'0"(, &*"3%*"; !'./!3/(3%120/!3" 

+< /10%0"( >')'0"(. P%/7#/)".<., 

0' 0'B +>91(), 7<1/ ++%)%0"% $%3+%*-

3/9/ &*"3%*"(: '&3"+0/!32 "! /12>/+'-

0"( -./3"+0/; 1%&!"&". 

Q'&". /7*'>/., / "!'00<% +<B% 

3%/*%3"$%!&"%  /)#/)< " .%3/)"$%-

!&"%  *"%.<  />+/1(3 +<(+"32 : .1')-

B"# B&/120"&/+ !  !"#"$%!&/; )% *"-

+',"%; :*/+%02 *'>+"3"( +/! *"(3"(, 

"03%* *%3',"" " : /3*%71%0"( +<-

*'>"3%120<# !*%)!3+ *%$"; 0' /!0/+% 

'0'1">' -&! %*".%03'120<# )'00<# 

*'>*'7/3'32 !"!3%.: &/**%&,"/00/-

1/9/ %)"$%!&/; *'7/3<  / ?/*."*/-

+'0"8 +<*'>"3%120<# !*%)!3+ *%$" : 

+/! "3'00"&/+ :$*%=)%0"; "03%*0'3-

0/9/ 3" '.

*+,$-),.-)

 !"#$%&, '.(. 1. 6:!!&'( -./3"+0'( 1%&!"&' &'& ?:0&-

,"/0'120'( !"!3%.': '+3/*%?. )"!. ... &'0). ?"1/1. 

0':& / L.@. J'7%0&/. F+%*)1/+!&, 1990.

 &)*"+, ,-. 2. F/>)'0"% " *'>*:B%0"% -./,"/0'12-

0<# !+(>%; / I=. J/:17". N., 2004.

'!")$.%!/, 0.1. 3. D!"#/1/9"$%!&/% "!!1%)/+'0"% 

:!1/+";, +1"(85"# 0' :! %B0/!32 / />0'0"( 

-./,"/0'120<# !/!3/(0";  / +<*'=%0"8 1",': 

'+3/*%?. )"!. ... &'0).  !"#/1. 0':& / 4.O. L'7:0-

!&'(. L., 1976.

'!$23#4#5, 6. 4. D!"#"$%!&'( )% *"+',"( + )%3!&/. 

+/>*'!3% / K. L'09.%;%*. M. N'3%;$%&. D*'9', 

1984. 

75+8&-!$, 1.9. 5. D!"#/1/9"( !"*/3!3+' / O.N. D*"-

#/='0, O.P. Q/1!3<#. 3-% ">). FD7.: D"3%*, 2007.

:#;+$+$!, 1.9. 6. 4/! *"(3"% "  /0".'0"% )/-

B&/120"&'." -./,"/0'120<# !/!3/(0";: '+3/-

*%?. )"!. ... &'0).  !"#/1. 0':& / O.N. T%3"0"0'. 

L., 1984.


