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 !"#$%&$ '!(%):  !"#$%$&'!()&! *(+%,&- 
(+&.$,%)*+/0*1%+%$&'!()&2 )%3 %.!.0, 
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 +&.), 60.&'!()%! (#3%(%7.#.&!, 3!8)*+/-
0*1.#- )%33*.&)#4&-.
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90.&'!()%! (#3%(%7.#.&! – 60% 

%(%7.#.&! +:"/3&, (%(0#,+-:;&3& 

60.&'!()*: %<;.%(0/, (,%!2  1&.#"-

+!8.%(0& &3!..% ) )#)%2-+&<% %<;.%-

(0&, 0.!. (%,%)* .%(0& +:"!2, )%0%1=! 

&3!:0 %<;*: )*+/0*1*. >1%4!(( ?%1-

3&1%,#.&- 60.&'!()%$% (#3%(%7.#.&- 

(0*"!.0%, ,*7%, )*+/0*1= & &()*((0, 

(1!"(0,#3& 3!8)*+/0*1.%2 )%33*.&-

)#4&& .# 7#.-0&-5  % &.%(01#..%3* 

-7=)* <*"!0 %(*;!(0,+-0/(- 6??!)-

0&,.%, !(+& 1!#+&7%,#0/ (+!"*:;&! 

 !"#$%$&'!()&! *(+%,&-, ,+&-:;&! .# 

6??!)0&,.%(0/  1%4!((# !$% ?%13&-

1%,#.&-: *'!0 , &.%-7='.%3 %<1#7%-

,#0!+/.%3  1%4!((! 01!5 ,#8.!2@&5 

(%(0#,+-:;&5 (-7=)#, %01#8#:;!-

$% )*+/0*1* .#1%"#; )*+/0*1=,  !1!-

"#:;!2 .#4&%.#+/.=! %(%<!..%(0& 

1#7,&0&- (01#.= &7*'#!3%$% -7=)#; 

+&'.%(0&, ?%13&1*!3%2 , %<1#7%,#-

0!+/.%3  1%4!((!);  1%!)0&1%,#.&! 

& 1!#+&7#4&& %<1#7%,#0!+/.%$%  1%-

4!((# .# %(.%,! &.0!$1#4&& )*+/0*1%-

+%$&'!()&5 "&(4& +&. «A#1%".#- 5*-

"%8!(0,!..#- )*+/0*1#», «90.%+%$&-» 

& «B.%(01#..=2 -7=)»; &( %+/7%,#.&! 

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

0# ,  1%4!((! &.%-7='.%$% %<*'!.&- 

"+- (% %(0#,+!.&- 1#7.=5 )*+/0*1, 

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

0*1.=5 4!..%(0-5, 60.&'!()%2 (#3%-

&"!.0&?&)#4&&,  %7.#.&- +&'.%(0.%$% 

(3=(+#  )%3 %.!.0%,  &.%-7='.%2 

)*+/0*1=, ?%13&1%,#.&- &.?%13#-

4&%..%$% <#7&(# "+- 1#7,&0&- 60.&-

'!()%$% (#3%(%7.#.&-, ( %(%<.%(0& ) 

)1&0&'!()%2 )%.(01*)0&,.%2 %4!.)! 

.%,=5 (%4&#+/.%-)*+/0*1.=5 -,+!.&2; 

.! 1!1=,.%! 1#7,&0&! & *(+%8.!.&! 

&.%-7='.%2 1!'!,%2 "!-0!+/.%(0& .# 

%(.%,! 1#7.%%<1#7&- ?%13 3!8)*+/-

0*1.%2 )%33*.&)#4&&.

C7=) – 60% ,(-)#- (&(0!3# 7.#)%,, 

 1&$%".#- "+- 0%$%, '0%<= (+*8&0/ 

(1!"(0,%3 %<;!.&- 3!8"* &."&,&"#-

3&. C7=) & )*+/0*1# ,7#&3%(,-7#.=, 
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,7#&3%%<*(+%,+!.=, ,7#&3%7#,&(&3=. 

D*+/0*1# – 60% %<1#7 8&7.&, %<;&! 

%<='#& & ,!1%,#.&- % 1!"!+!..%2 

$1*  = +:"!2 , % 1!"!+!..%! ,1!3-. 

C7=) & )*+/0*1# ,7#&3%(,-7#.=: , )%3-

3*.&)#0&,.=5  1%4!((#5; , %.0%$!.!7! 

(?%13&1%,#.&! -7=)%,=5 ( %(%<.%-

(0!2 '!+%,!)#); , ?&+%$!.!7! (?%1-

3&1%,#.&! 1%"%,%$%, %<;!(0,!..%$% 

'!+%,!)#). 

C7=)%,#- )#10&.# 3&1#,  1!"(0#,-

+-:;#- (%<%2 (%%0.%@!.&! -7=)# 

& )*+/0*1=, '1!7,='#2.% (+%8.# & 

3.%$%#( !)0.#. D (!$%".-@.!3* ".: 

, 1!@!.&& 60%2  1%<+!3= .#3!0&+%(/ 

.!()%+/)%  %"5%"%, [7].

>!1,=2  %"5%" 1#71#<#0=,#+(- , 

%(.%,.%3 %0!'!(0,!..=3& ?&+%(%-

?#3& E.F. F0#.%,()&3, G.F. H1*0&+%3, 

I.B. D*)*@)&.=3, 9.E. J#1)#1-.%3. 

E*0/  60%$%   %"5%"#  ,  (+!"*:;!3: 

,7#&3%(,-7/ -7=)# & )*+/0*1= %)#-

7=,#!0(- ",&8!.&!3 , %".* (0%1%.*; 

0#) )#) -7=) %01#8#!0 "!2(0,&0!+/-

.%(0/, # )*+/0*1# !(0/ .!%0K!3+!3=2 

)%3 %.!.0 60%2 "!2(0,&0!+/.%(0&, ( 

)%0%1%2 (0#+)&,#!0(- '!+%,!), 0% & 

-7=) –  1%(0%! %01#8!.&! )*+/0*1=. 

B73!.-!0(- "!2(0,&0!+/.%(0/, 3!.-:0-

(- & )*+/0*1.%-.#4&%.#+/.=! (0!1!%-

0& =, &73!.-!0(- & (#3 -7=). C7=) – 

(%(0#,.#- '#(0/ )*+/0*1= & !! %1*"&!, 

60% "!2(0,&0!+/.%(0/ .#@!$% "*5#, +&) 

)*+/0*1=; %. ,=1#8#!0 , %<.#8!..%3 

,&"! ( !4&?&'!()&! '!10= .#4&%-

.#+/.%2 3!.0#+/.%(0&. C7=) !(0/ 3!-

5#.&73, %0)1=,@&2  !1!" '!+%,!)%3 

%<+#(0/ (%7.#.&-. C7=) %01#8#!0, 

?%13&1*!0 5#1#)0!1 (,%!$% .%(&0!+-, 

60% (#3=2 %<K!)0&,.=2  %)#7#0!+/ 

.#1%".%$% 5#1#)0!1#, (%(0#,+-:;&2 

%(.%,* 60.&'!()%$% (#3%(%7.#.&-.

L#)&3 %<1#7%3, %0.%@!.&- 3!8"* 

-7=)%3 & .#4&%.#+/.%2 )*+/0*1%2 

3%$*0 1#((3#01&,#0/(- )#) %0.%@!-

.&- '#(0& & 4!+%$%. C7=) 3%8!0 <=0/ 

,%( 1&.-0 )#) )%3 %.!.0 &+& '#(0/ 

.#4&%.#+/.%2 )*+/0*1= & )#) !! %1*-

"&!. M".#)% -7=) , 0% 8! ,1!3- #,-

0%.%3!.  % %0.%@!.&: ) )*+/0*1! , 

4!+%3. D*+/0*1# (%%0.!(!.# ( -7=)%3 

)%.4! 0*#+/.%. N )#8"%2 .#4&%.#+/-

.%2 )*+/0*1= !(0/ (,%2 )%.4! 0, 0.!. 

 1!"(0#,+!.&! % )*+/0*1! 0%2 &+& 

&.%2 (01#.=, ,=1#8!..%! )+:'!,=3& 

(+%,#3&, )%0%1=! -,+-:0(- '#(0%0.=-

3& , * %01!<+!.&& [2]. G+#,.=2 %0,!0 

.# ,% 1%( % 1!@!.&& #)0*#+/.%2 7#"#-

'&, 7#)+:'#:;!2(- , ?%13&1%,#.&& 

60.&'!()%$% (#3%(%7.#.&- <*"*;&5 

( !4&#+&(0%, (?!1= )*+/0*1= & &()*(-

(0,#, (%(0%&0 , 0%3, '0% -7=) "%+8!. 

&7*'#0/(- , .!1#71=,.%3 !"&.(0,! ( 

)*+/0*1%2 .#1%"%, 3&1#, $%,%1-;&5 

.# 1#7.=5 -7=)#5. 9??!)0&,.%(0/ ,!1-

<#+/.%$%  1%4!((# *(,%!.&- &.%(01#.-

.=5 -7=)%,  %3&3% 7.#.&- 1%".%$% 

-7=)# 7#,&(&0 %0 3.%8!(0,# ?#)0%1%,: 

*(+%,&2 & )*+/0*1= %<;!.&-,  1#,&+ 

60&)!0#, 7.#.&- .!,!1<#+/.=5 ?%13 

,=1#8!.&- (3&3&)&, 8!(0%,), .#+&'&- 

$+*<%)&5 ?%.%,=5 7.#.&2 & 3.%$%$% 

"1*$%$%. >1!%"%+!.&! -7=)%,%$% <#-

1/!1# .!"%(0#0%'.% "+- %<!( !'!.&- 

6??!)0&,.%(0& %<;!.&- 3!8"*  1!"-

(0#,&0!+-3& 1#7.=5 -7=)%, & 1#7.=5 

)*+/0*1. O+- 60%$% .*8.%  1!%"%+!0/ 

<#1/!1 & -7=)%,%2, & )*+/0*1.=2. 

>1%4!(( 3!8)*+/0*1.%2 )%33*.&-

)#4&& !(0/ ( !4&?&'!()#- ?%13# "!--

0!+/.%(0&, )%0%1#- .! %$1#.&'&,#!0(- 

0%+/)% 7.#.&-3& &.%(01#..=5 -7=)%,, 

# 01!<*!0 0#)8! 7.#.&- 3#0!1&#+/.%2 

& "*5%,.%2 )*+/0*1= "1*$%$% .#1%-

"#, 1!+&$&&, 4!..%(0!2, .1#,(0,!.-

.=5 *(0#.%,%), 3&1%,%771!.'!()&5 

 1!"(0#,+!.&2 & 0."., , (%,%)* .%(0& 

% 1!"!+-:;&5 3%"!+/  %,!"!.&-  #1-

0.!1%,  % )%33*.&)#4&& (% (?%13&-

1%,#,@&3(- 60.&'!()&3 (#3%(%7.#.&-

!3. B7*'!.&! &.%(01#..=5 -7=)%, & &5 

&( %+/7%,#.&! )#) (1!"(0,# 3!8"*.#-

1%".%$% %<;!.&- (!$%".- .!,%73%8-

.% <!7 $+*<%)%$% & 1#7.%(0%1%..!$% 
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 %7.#.&-. E%,%)* .%(0/ 60&5 7.#.&2, 

7# !'#0+!..=5 , -7=)%,%2 ?%13!, 

 1!"(0#,+-!0 (%<%2 0%, '0% .#7=,#!0(- 

«-7=)%,%2 )#10&.%2 3&1#». C7=)%,#- 

)#10&.# 3&1# ?%13&1*!0 0&  %0.%@!-

.&- '!+%,!)# ) 3&1* ( 1&1%"!, 8&,%0-

.=3, (#3%3* (!<! )#) 6+!3!.0* 3&1#). 

M.# 7#"#!0 .%13=  %,!"!.&- '!+%,!)# 

, 3&1!, % 1!"!+-!0 !$% %0.%@!.&! ) 

3&1*, # &3!..% – %(%7.#.&! (!<-, (#-

3%(%7.#.&! +&'.%(0&. E#3%(%7.#.&! 

 1!"(0#,+!.% ,.*01!..&3 7.#.&!3 

( %.&3#.&!3), %4!.)%2  (&5&'!()&5 

(%(0%-.&2, )%$"# , ?%)*(! ,.&3#.&- 

(*<K!)0# .#5%"&0(- !$% ,.*01!..&2 

3&1. P#7,&0&! (#3%(%7.#.&-, )%0%-

1%!  %<*8"#!0 +&'.%(0/ (%&73!1-0/ 

,(! (,%& (01!3+!.&- &  %(0* )& ( 

% 1!"!+!..=3&  1&.4& #3& & %<1#-

7%3 (%<(0,!..%$% «C» – 4!.01#+/.=2 

 (&5%+%$&'!()&2  1%4!((  %7".!$% 

:.%@!()%$% ,%71#(0#. >1& * 1#,+!.&& 

(#3&3 (%<%2 %. % &1#!0(- .# 7.#.&! 

%(%<!..%(0!2 (,%!2 +&'.%(0&, 0!5  1%-

4!((%, & (%(0%-.&2,  !1!8&,#.&2, )%-

0%1=! ,%7.&)#:0  % 5%"* %(*;!(0,+!-

.&- "!-0!+/.%(0&; 0!5 )#'!(0,, )%0%1=! 

7#01!<%,#.= )%.)1!0.%2 (&0*#4&!2 & 

)%0%1=! (%(0#,+-:0 (%"!18#.&! !$% 

(#3%(%7.#.&-. Q.%@!()%! «C» !;! 

.!% 1!"!+!..%, 1#( +=,'#0%, %.% .!-

1!")%  !1!8&,#!0(- )#) (3*0.%! <!(-

 %)%2(0,% &+& %;*;!.&! ,.*01!..!2 

 *(0%0=, )%0%1*: .!%<5%"&3% '!3-0% 

7# %+.&0/. M0(:"# 1#(0!0  %01!<.%(0/ 

, %<;!.&& & %".%,1!3!..%  %,=@#!0-

(- !$% &7<&1#0!+/.%(0/,  %01!<.%(0/ , 

*!"&.!.&&. G+#,.%! .#7.#'!.&! (#3%-

(%7.#.&- (%(0%&0 , %<!( !'!.&& %<K-

!)0&,.%2 %4!.)& +&'.%(0.=5  %01!<-

.%(0!2 & &.0!1!(%,, ,%73%8.%(0!2 & 

%$1#.&'!.&2, 01!<%,#.&2 & *(+%,&2. 

H!7 60%$% .!,%73%8.% %(*;!(0,+!-

.&! %".%2 &7 ,#8.!2@&5 ?*.)4&2 

(*<K!)0# – (%$+#(%,#.&-  ,.*01!.-

.&5 & ,.!@.&5 ?#)0%1%, #)0&,.%(0&. 

F 7.#'&0, .!,%73%8.% & ?%13&1%,#.&! 

7.#.&- )*+/0*1= .%(&0!+!2 60&5 -7=-

)%,, &5 3!.0#+&0!0#, .#4&%.#+/.%$% 

5#1#)0!1#, %<1#7# 8&7.&, ,&"!.&- 

3&1#, %<='#!,, 01#"&4&2 & 0.". L%+/)% 

(%'!0#.&! 60&5 ",*5 ,&"%, 7.#.&- – 

-7=)# & )*+/0*1= – %<!( !'&,#!0 6?-

?!)0&,.%! &  +%"%0,%1.%! %<;!.&!, 

%<%$#;#- ,  1%4!((! !$% 60.&'!()%$% 

(#3%(%7.#.&! ,(!5 *'#(0.&)%,. 

M<;!(0,!..#-  1&1%"# .#4&%.#+/-

.%$% -7=)#  1%-,+-!0(- )#) ,% ,.!@-

.&5 *(+%,&-5 !$% ?*.)4&%.&1%,#.&- , 

"#..%3 %<;!(0,! (*(+%,&- %<*'!.&- 

-7=)#3, (0! !./ 1#7,&0&- %<;!(0,#, 

.#*)& & +&0!1#0*1= & 0. .), 0#) & , (#-

3%2 (01*)0*1! -7=)#, , !$% (&.0#)(&(!, 

$1#33#0&)!, +!)(&)!, , ?*.)4&%.#+/-

.%2 (0&+&(0&)! & 0. . A# 3#0!1&#+! 

#.$+&2()%$% -7=)# , &((+!"%,#.&& 

 %)#7#.% !$% ,+&-.&! .# 1*(()&2 -7=), 

1#()1=0# ?%13&1*:;#- 1%+/ -7=)%, , 

6??!)0&,.%(0& (0#.%,+!.&- +&'.%(0& 

& 5#1#)0!1#, )#) &."&,&"*#+/.%$%, 0#) 

& .#4&%.#+/.%$%. 

J!8"* -7=)%3 & 1!#+/.=3 3&1%3 

(0%&0 '!+%,!). B3!..% '!+%,!) ,%(-

 1&.&3#!0 & %(%7.#!0 3&1  %(1!"-

(0,%3 (%7.#.&- & %1$#.%, '*,(0, & .# 

60%2 %(.%,! (%7"#!0 (&(0!3*  1!"(0#,-

+!.&2 % 3&1!. >1% *(0&, !! '!1!7 (,%! 

(%7.#.&!, %(3=(+&, 1!7*+/0#0= 60%$% 

,%( 1&-0&-, %.  !1!"#!0 &5 "1*$&3 

'+!.#3 (,%!$% 1!'!,%$% )%++!)0&,# ( 

 %3%;/: -7=)#. D#8"=2 .#4&%.#+/-

.=2 -7=)  %-(,%!3* '+!.&0 3&1, 0.!. 

&3!!0 (,%2 ( %(%< )%.4! 0*#+&7#4&&. 

M0(:"# 3%8.% ("!+#0/ ,=,%", '0% )#8-

"=2 -7=) &3!!0 %(%<*: )#10&.* 3&1#, 

& -7=)%,#- +&'.%(0/ %<-7#.# %1$#.&-

7%,=,#0/ (%"!18#.&! ,=()#7=,#.&- , 

(%%0,!0(0,&& ( 60%2 )#10&.%2. R 60%3 

 1%-,+-!0(- ( !4&?&'!()& '!+%,!'!-

()%! ,%( 1&-0&! 3&1#. C7=) !(0/ ,#8-

.!2@&2 ( %(%< ?%13&1%,#.&- 7.#.&2 

'!+%,!)# % 3&1!. M01#8#- ,  1%4!((! 

"!-0!+/.%(0& %<K!)0&,.=2 3&1, '!-

+%,!) ?&)(&1*!0 , (+%,! 1!7*+/0#0= 
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&."&,&"*#+/.%$% (0&+-  1%?!((&%-

.#+/.%2 "!-0!+/.%(0&, %<!( !'&,#:-

;!$% .#&<%+!! 6??!)0&,.%! & 6)%.%3-

.%! "+- +&'.%(0& !! %(*;!(0,+!.&! 

[1]. M1$#.&'!()%2 (%(0#,.%2 '#(0/: 

(#3%(%7.#.&- -,+-!0(- 60.&'!()%! (#-

3%(%7.#.&! +&'.%(0&.

A!0 (%3.!.&- , 0%3, '0% )#8"=2 

 1!"3!0, &7*'#!3=2 , ,*7!, ,#8!. 

 %-(,%!3*, ?%13&1*- (%7.#.&!, (#3%-

(%7.#.&! & 60.&'!()%! (#3%(%7.#.&! 

<*"*;!$% ( !4&#+&(0# (?!1= )*+/0*1= 

& &()*((0,#. J%8.% ()%+/ *$%".% "%+$% 

1#((*8"#0/ % ,%73%8.%(0&  %+*'!.&- 

.!()%+/)&5  1%?!((&2, %< %<;!3 )1*-

$%7%1!, %  1&.4& ! «*'!.&! '!1!7 ,(: 

8&7./», %< %0)1=0%(0& (%,1!3!..%$% 

%<;!(0,#, .% "#+!)% .! )#8"=2 ( %-

(%<!. #<(01#$&1%,#0/(- %0  %+*'#!3%2 

 1%?!((&& &  1&7.#0/ .!%<5%"&3%(0/ 

0#) .#7=,#!3=5 %<;!%<1#7%,#0!+/.=5 

 1!"3!0%,. F 3!8"* 0!3 &.0!$1#0&,-

.=2  1&.4&  %<*'!.&- -,+-!0(-  !1-

,%%(.%,%2 *( !@.%(0& ?%13&1%,#.&- 

 1%?!((&%.#+/.%2 )%3 !0!.0.%(0&. 

E+!"%,#0!+/.%, ,%7.&)#!0 ,% 1%( %< 

&7*'!.&& 0#)&5  1!"3!0%,, )#) &.%-

(01#..=2 -7=), 60.%+%$&-, 0!%1&- & 

&(0%1&- .#1%".%2 5*"%8!(0,!..%2 

)*+/0*1= (0*"!.0#3&, ,=<1#,@&3& 

 1%?!((&: , (?!1! )*+/0*1= & &(-

)*((0,. B3!..% 60& ( !4&#+&(0= .*8-

"#:0(- , ,=(%)%3 *1%,.! ?%13&1%-

,#.&- 60.&'!()%$% (#3%(%7.#.&-, 0#) 

)#) $%0%,-0(- ) "!-0!+/.%(0& , (?!1! 

.#4&%.#+/.%2 )*+/0*1=.

A#1%".#- 5*"%8!(0,!..#- )*+/0*1# 

1#((3#01&,#!0(- ( 0%')& 71!.&- ,% 1%-

(%,, (,-7#..=5 ( (%4&#+/.=3 ?*.)4&%-

.&1%,#.&!3 1#7+&'.=5 !! '#(0!2, !! 

01#.(+-4&!2 & )%33*.&)#4&!2, ,%7-

"!2(0,&!3 .# "*5%,.=2 3&1 '!+%,!)# 

& %<;!(0,#. L#)&3 %<1#7%3, %".&3 &7 

%(.%,.=5  1&.4& %, &7*'!.&- &.%-

(01#..%$% -7=)# -,+-!0(- 4!+%(0.=2 

 %"5%" ) -,+!.&-3 .#1%".%2 5*"%-

8!(0,!..%2 )*+/0*1=,  %7,%+-:;&2 

1#((3#01&,#0/ &5 , $!.!7&(!  *0!3 (%-

 %(0#,+!.&- 01#"&4&%..=5 & &..%,#-

4&%..=5 0!."!.4&2 )#) , .#4&%.#+/-

.%2, 0#) & , 3&1%,%2 )*+/0*1!.

90.%+%$&- – 60% .#*)#, &7*'#:;#- 

 1%4!((= ?%13&1%,#.&- & 1#7,&0&- 

1#7+&'.=5 60.&'!()&5 $1*  , &5 &"!.-

0&'.%(0/, ?%13= &5 )*+/0*1.%2 (#3%%1-

$#.&7#4&&, 7#)%.%3!1.%(0& &5 )%++!)-

0&,.%$%  %,!"!.&- & ,7#&3%"!2(0,&-, 

,7#&3%(,-7& +&'.%(0& & (%4&#+/.%2 

(1!"= , 1#3)#5 60.&'!()%2 )*+/0*1=. 

E 4!+/:  %(0&8!.&- &.%(01#..%$% 

-7=)# )#) 3#0!1&#+/.%2 & "*5%,.%2 

4!..%(0& "1*$%$% .#1%"#, )#) (%(0#,-

.%2 '#(0& 3&1%,%2 .#4&%.#+/.%2 

)*+/0*1= (%"!18#.&! %<*'!.&- "%+8-

.% &3!0/ 60.%)*+/0*1.*: .# 1#,+!.-

.%(0/,  %3%$#:;*: (0*"!.0#3  %(0&-

$#0/ &(0%)& .! 0%+/)% 60.%)*+/0*1=, .% 

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

*(,#&,#0/ .%13= &.%(01#..%$% -7=)# 

)#) )%3 %.!.0#, %<%$#;#:;!$% )*+/-

0*1.=2 *1%,!./ +&'.%(0&.

S&.$,%)*+/0*1%+%$&'!()&2 )%3 %-

.!.0 (%"!18#.&- &.%-7='.%$% %<*-

'!.&-  ,)+:'#!0  )%33*.&)#0&,.%-

1!'!,%! 1#7,&0&! (0*"!.0%, (*(0.=! 

?%13= %<;!.&-), (%4&%)*+/0*1.%! 

1#7,&0&! (0*"!.0%, .# 3#0!1&#+! ,,!-

"!.&- , 3&1 &7*'#!3%$% -7=)# & )*+/-

0*1=, -7=)%,*: $1#3%0.%(0/, 1#(@&1-- 

3#(@0#<= 1!'!,%2 & %<;!2 )*+/0*1-

.%2  %"$%0%,)& (0*"!.0%,. 

E+!"%,#0!+/.%, , ,*7#5 )*+/0*1= 

& &()*((0, (  %3%;/: &.%(01#..%$% 

-7=)# 7#)+#"=,#:0(- %(.%,= "+- 1#7-

,&0&- * 3%+%"=5 1%((&-. &.0!1!(# 

) -7=)%,%3* & )*+/0*1.%3* 3.%$%-

%<1#7&: 3&1#, *,#8!.&- ) -7=)#3 & 

)*+/0*1#3 "1*$&5 .#1%"%,, 1#7,&,#-

!0(- )%33*.&)#0&,.%-1!'!,%2 0#)0, 

)%33*.&)#<!+/.%(0/  1& %<;!.&& ( 

+:"/3& &7 "1*$&5 (01#. "+- ?%13&1%-

,#.&- %<1#7# -7=)# 3!8"*.#1%".%$% 

%<;!.&-. B3!..% 60& %1&!.0&1= & 

4!+& &7*'!.&- &.%(01#..%$% -7=)# )#) 
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*'!<.%$%  1!"3!0# , ,*7! )*+/0*1= & 

&()*((0, ,+&-:0 .# ,=<%1 %<*'#:;!2 

(01#0!$&&  1& 1#7,&0&& *3!.&2  %-

.&3#0/ *(0.*: &  &(/3!..*: * 1%-

;!..*: 1!'/ .# &.%(01#..%3 -7=)!, 

*'#(0,%,#0/ , *'!<.=5 &.%-7='.=5 1%-

+!,=5 &$1#5, %<3!.&,#0/(- 1! +&)#3& 

 1&  1%&$1=,#.&& (&0*#4&2 %<;!.&-. 

L#)&3 %<1#7%3, %<*'!.&! #*"&1%,#-

.&:, $%,%1!.&:, '0!.&: &  &(/3* .# 

&.%(01#..%3 -7=)! , ,*7! )*+/0*1= 

& &()*((0, .# 1#,+!.% .! 0%+/)% .# 

1!@!.&! 01#"&4&%..=5 *'!<.=5 7#-

"#', .% & -,+-!0(- ( %(%<%3 ,,!"!.&- 

(0*"!.0# , 3&1 &7*'#!3%$% -7=)#, 7.#-

)%3(0,# ( 8&7./: (0*"!.0%, &7 "1*$&5 

(01#. & )%.0&.!.0%, [4], ( %(%<(0,*- 

%".%,1!3!..% & *$+*<+!.&: &5 60.&-

'!()%$% (#3%(%7.#.&-.

E %0"!+/.=3& (%4&%)*+/0*1.=3& 

6+!3!.0#3& 1!'!,%$% &  %,!"!.'!()%$% 

60&)!0# , &.%-7='.%2 (1!"! (0*"!.0= 

7.#)%3-0(- , *(+%,&-5  1%&$1=,#.&- 

(&0*#4&2 %<;!.&-, $"! &( %+/7*:0(- 

#*0!.0&'.=! ,&7*#+/.=! & ,!1<#+/.=! 

3#0!1&#+= & ( !4&#+/.% %<1#;#!0(- 

,.&3#.&! .# %0+&'&- , <=0%,%2 1*(-

()%2 & &.%-7='.%2 )*+/0*1!. 

B( %+/7%,#.&! &.%(01#..%$% -7=)# 

)#) (1!"(0,# (%4&%)*+/0*1.%$% 1#7-

,&0&- (0*"!.0%, , .!-7=)%,%3 ,*7! 

 %7,%+-!0 , *(+%,&-5 &..%,#4&%..%$% 

%<*'!.&-  %7.#)%3&0/(- ( &.%(01#.-

.=3& 7.#3!.&0%(0-3&; #*0!.0&'.=3& 

3#0!1&#+#3&  !(!..%$% ?%+/)+%1#; 

()#7)#3& .#1%"#  &7*'#!3%$% -7=-

)# & %<;!!,1% !2()&3& ()#7)#3& & 

&5 ,&"!%,#1&#.0#3&, ?%+/)+%1%3 & 

 %60&)%2; #*0!.0&'.=3& ,&7*#+/.=3& 

3#0!1&#+#3&; (  &(/3#3& 7#1*<!8.=5 

(,!1(0.&)%, %".%2  1%?!((&%.#+/.%2 

(?!1= "!-0!+/.%(0&; ( $%(*"#1(0,!.-

.%2 (&3,%+&)%2 (?+#$%3 & !$% 4,!-

0%,%2 (&3,%+&)%2), $&3.#3& F.$+&&, 

ETF, D#.#"=, F,(01#+&&, (0%+&4#3& 

60&5 (01#., (&3,%+&)%2 4,!0%,, .#-

4&%.#+/.=3& )%(0:3#3& & &(0%1&)%-

)*+/0*1.=3& #((%4&#4&-3& , %"!8"!; 

(&3,%+&)%2 E%,!0# I,1% =. A%,=! 

 !"#$%$&'!()&! 0!5.%+%$&& ( %(%<-

(0,*:0 1#7,&0&: )*+/0*1%+%$&'!()&5 

7.#.&2 (0*"!.0%, &  %,=@!.&: *1%,-

.- (#3%(%7.#.&-. J!8)*+/0*1.#- )%3-

3*.&)#4&- '!1!7 (?!1* (#3%(%7.#.&- 

*()%1-!0  1%4!(( ?%13&1%,#.&- & 

60.&'!()%$% (#3%(%7.#.&-, %".%,1!-

3!..% %<%$#;#- +&'.%(0.=! )#'!(0,# 

<*"*;&5 1#<%0.&)%, (?!1= )*+/0*1= 

& &()*((0,, 0#)&! )#) 0%+!1#.0.%(0/ & 

63 #0&-. 

R -7=)%,*: $1#3%0.%(0/ ,5%"-0 .#-

,=)& ?%.!0&'!()%$% & &.0%.#4&%..%$% 

%?%13+!.&- 1!'&, %1?%$1#?&'!()&! 

.#,=)&, .#,=)& * %01!<+!.&- , 1!'&. 

O,*-7='&! <+#$%0,%1.% ,+&-!0 .# $+*-

<&.* %,+#"!.&- -7=)%,%2 $1#3%0.%-

(0/: )#) 1%".%$%, 0#) & &.%(01#..%$% 

-7=)#.

D#) &7,!(0.%, , %(.%,! ,(-)%2 )%3-

3*.&)#4&& +!8&0 %<;&2, &+& ,7#-

&3.=2, )%" (shared code) *'#(0.&)%, 

)%33*.&)#0&,.%$% #)0#. R (+*'#! -7=-

)%,%2 )%33*.&)#4&& 0#)&3 %<;&3 

)%"%3 -,+-!0(- ,7#&3.%!  %.&3#.&! 

-7=)%,=5 !"&.&4: <!7 60%$% %<;!.&! 

.!,%73%8.%. R (,-7& ( 60&3 ,% 1%(= 

6),&,#+!.0.%(0&  1&%<1!0#:0 %(%-

<*: %(01%0*, 0#) )#) &3!..%  %.-0&! 

6),&,#+!.0.%(0& ,% ,(!5 #( !)0#5 

((!3#. 0&)! & 1#7.=5 ,&"#5 )%..%0#-

4&2) % 1!"!+-!0 (0! !./  %.&3#.&-. 

L1*".%(0&, ,%7.&)#:;&!  1& 3!8K--

7=)%,%2 )%33*.&)#4&&, 3%$*0 <=0/ 

)#) -,.=3& (%<K!3 7.#'!.&-, 1#7.&4# 

, 1!'!* %01!<+!.&&, (0&+&(0&'!()&! 

)%..%0#4&&), 0#) & .!-,.=3&, ()1=0=-

3& & %00%$% <%+!! % #(.=3&. >%60%3* 

&5 .!%<5%"&3% 7.#0/ & *3!0/  1!%"%-

+!,#0/.

P#((3%01&3 ",! %(.%,.=! .!-,-

.=!  1&'&.=, %(+%8.-:;&! )%33*-

.&)#4&: ,%%<;!, # .# &.%(01#..%3 

-7=)! , %(%<!..%(0&. >!1,#- 01*"-

.%(0/ – )%++%)#4&%..=!, &+& +!)(&)%-
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?1#7!%+%$&'!()&!, %$1#.&'!.&-, 1!$*-

+&1*:;&!  %+/7%,#.&! -7=)%3. 90% 

7.#'&0, '0% )#8"%! (+%,% )#8"%$% 

-7=)# &3!!0 (,%2,  1&(*;&2 0%+/)% 

"#..%3* -7=)* )1*$ &+& 1!7!1, (%-

'!0#!3%(0&. >%'!3*  %<!"* 3%8.% 

0%+/)% %"!18#0/, #  %1#8!.&! –  %-

0!1 !0/? >%'!3* #.$+&2()&2 $+#$%+ to 

pay, %7.#'#:;&2 « +#0&0/»,  %+#$#!0-

(- (%'!0#0/ ( 0#)&3& .!(%'!0#!3=3&, ( 

0%')& 71!.&- 1*(()%$% -7=)#, (+%,#3&, 

)#) attention [,.&3#.&!], visit [,&7&0]? 

>%60%3* .!%<5%"&3% "#0/ (0*"!.0#3 

7.#.&! %<  60%2  -7=)%,%2  %(%<!.-

.%(0& & .#*'&0/ &5  1#)0&'!()%3* 

 1!%"%+!.&: 60%2 01*".%(0&. O1*$%2 

01*".%(0/:, !;! <%+!! ()1=0%2, '!3 

0#2.= & .! 1!"()#7*!3%(0/ +!)(&)%-

?1#7!%+%$&'!()%2 (%'!0#!3%(0&, -,-

+-!0(- )%.?+&)0 3!8"* )*+/0*1.=3& 

 1!"(0#,+!.&-3& 1#7.=5 .#1%"%, 

% 0!5  1!"3!0#5 & -,+!.&-5 1!#+/-

.%(0&, )%0%1=! %<%7.#'!.= «6),&,#-

+!.0.=3&» (+%,#3& 60&5 -7=)%,. 90& 

)*+/0*1.=!  1!"(0#,+!.&- %<='.% 

% 1!"!+-!0  %-,+!.&! 1#7+&'.=5 (0&-

+&(0&'!()&5 )%..%0#4&2 * (+%, 1#7.=5 

-7=)%, [3]. A!%<5%"&3%  %7.#)%3&0/ 

(0*"!.0%, ( .#+&'&!3 <!76),&,#+!.0-

.%2 +!)(&)&, 0.!. (+%,, (*;!(0,*:;&5 

0%+/)% , %".%3 -7=)! & .! &3!:;&5 

#.#+%$&'.=5  %.-0&2 , "1*$%3 -7=-

)!, & ?%.%,%2 +!)(&)& – 60% (+%,#, 

7.#'!.&! )%0%1=5 % 1!"!+-!0(-  1& 

.#+&'&& ?%.%,=5 7.#.&2, 7.#.&2 % 

)*+/0*1!, %<='#-5, 01#"&4&-5 (01#.= 

&7*'#!3%$% -7=)#.

R#8.% %03!0&0/, '0% (*;!(0,!..=! 

%(%<!..%(0& .#4&%.#+/.%$% -7=)# 

& 0!3 <%+!! .#4&%.#+/.%2 )*+/0*1= 

,()1=,#:0(-  1& (% %(0#,+!.&&,  1& 

(1#,.&0!+/.%3 &7*'!.&& -7=)%, & 0!3 

<%+!! )*+/0*1. 90% .#(0%2'&,%! «0!3 

<%+!!»  1&7,#.%  %"'!1).*0/ %(%<*: 

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

$% <#1/!1# .# *1%,.! %".%2 )*+/0*-

1=. I(+& -7=)%,%2 <#1/!1 #<(%+:0.% 

%'!,&"!., 0% <#1/!1 )*+/0*1 (0#.%,&0(- 

-,.=3 0%+/)%  1& (0%+).%,!.&& (&+& 

(% %(0#,+!.&&) 1%".%2 )*+/0*1= ( 

'*8%2, %0+&'.%2 %0 .!!: , +*'@!3 (+*-

'#! %.# <*"!0 )#7#0/(- *"&,&0!+/.%2, 

& "#8!  1%(0% (01#..%2, .! 1&-0.%2, 

@%)&1*:;!2 (%0(:"#  %.-0&! )*+/-

0*1.%$% @%)#). R 1#3)#5 (%<(0,!..%2 

)*+/0*1= (%7"#!0(-  1%'.#- &++:7&- 

(,%!$% ,&"!.&- 3&1#, %<1#7# 8&7.&, 

3!.0#+&0!0# )#) !"&.(0,!..% ,%73%8-

.%$% &, $+#,.%!, !"&.(0,!..%  1&!3+!-

3%$%. E01#..=3 %<1#7%3  %"#,+-:;!! 

<%+/@&.(0,% +:"!2 .! %(%7.#!0 (!<- 

, )#'!(0,!  1%"*)0# (,%!2 )*+/0*1= 

"#8! , 0!5 1!")&5 (+*'#-5, )%$"# %.& 

 %.&3#:0, '0%  %,!"!.&!  1!"(0#,&-

0!+!2 "1*$&5 )*+/0*1 % 1!"!+-!0(- &5 

&.%2 )*+/0*1%2. L%+/)% ,=2"- 7# 1#3)& 

(,%!2 )*+/0*1=, 0.!. (0%+).*,@&(/ ( 

&.=3 3&1%,%771!.&!3, 3&1%%;*;!-

.&!3, 3%8.% «*,&"!0/» 1#7+&'&! &+& 

)%.?+&)0 1#7+&'.=5 )*+/0*1 [5]. 90%  %-

.&3#.&! ?%13&1*!0(- , *(+%,&-5 3!8-

)*+/0*1.%2 )%33*.&)#4&&, ( %(%<(0,*- 

& $+*<%)%3* %(%7.#.&: %(%<!..%(0!2 

(,%!$% 60.%(#, &  %.&3#.&: "1*$%$%.

R  1%4!((! 3!8)*+/0*1.%2 )%3-

3*.&)#4&& )#8"=2 '!+%,!) %".%-

,1!3!..%  1!@#!0  ",!  ,#8.!2@&! 

 1%<+!3= – (01!3&0(- (%51#.&0/ (,%: 

)*+/0*1.*: &"!.0&'.%(0/ & ,)+:-

'&0/(- , '*8*: )*+/0*1*. D%3<&.#4&- 

,%73%8.=5 ,#1&#.0%, 1!@!.&- 60&5 

 1%<+!3 % 1!"!+-!0 '!0=1! %(.%,.=! 

?%13= 3!8)*+/0*1.%2 )%33*.&)#4&&: 

 1-3*:, )%(,!..*:, % %(1!"%,#..*: 

& .!% %(1!"%,#..*:. 

>1&  1-3%2 )%33*.&)#4&& &.?%1-

3#4&- #"1!(%,#.# .! %(1!"(0,!..% 

%0 %0 1#,&0!+- )  %+*'#0!+:. M.# 

3%8!0 %(*;!(0,+-0/(- )#) , *(0.%2, 

0#) & ,  &(/3!..%2 ?%13!. R  1-3%2 

)%33*.&)#4&& .#&<%+/@&2 6??!)0 

"%(0&$#!0(-  %(1!"(0,%3 *(0.%2 1!'&, 

(%'!0#:;!2 , (!<! ,!1<#+/.=! & .!-

,!1<#+/.=! (1!"(0,#.
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R )%(,!..%2 )%33*.&)#4&&, )%0%-

1#- .%(&0  1!&3*;!(0,!..% %".%(0%-

1%..&2 5#1#)0!1, &.?%13#4&%..=3& 

&(0%'.&)#3& -,+-:0(-  1%&7,!"!.&- 

+&0!1#0*1= & &()*((0,#, (%%<;!.&- 1#-

"&%, 0!+!,&7&%..=!  !1!"#'&,  *<+&-

)#4&& , $#7!0#5 & 8*1.#+#5 & 0. . [6].

A! %(1!"(0,!..#- & % %(1!"%,#.-

.#- ?%13= )%33*.&)#4&& 1#7+&'#-

:0(- .#+&'&!3 &+& %0(*0(0,&!3  1%-

3!8*0%'.%$% 7,!.#, ,=(0* #:;!$% , 

1%+&  %(1!".&)# 3!8"*  #10.!1#3&. 

R )#'!(0,!  %(1!".&)# 3%8!0 ,=(0*-

 #0/ '!+%,!), 0!5.&'!()%! (1!"(0,%. 

D%33*.&)#4&-, % %(1!"%,#..#- 0!5-

.&'!()&3& (1!"(0,#3&, 3%8!0 %(0#-

,#0/(-  1-3%2 (1#7$%,%1  % 0!+!?%.*, 

 !1! &()#  % 6+!)01%..%2  %'0!). >1& 

60%3 0%+/)% (%)1#;#!0(- ,%73%8.%(0/ 

&( %+/7%,#.&- .!,!1<#+/.=5 (1!"(0,. 

B( %+/7*- &7*'!.&! &.%(01#..%$% 

-7=)# & % 1!"!+-- !$% 7.#'&3%(0/ , 

3!8)*+/0*1.%2 )%33*.&)#4&&, ,  1#)-

0&'!()%2 1#<%0! ,#8.% &( %+/7%,#0/ 

,(! !! ?%13=.

R 7#)+:'!.&! 5%0!+%(/ <= ()#7#0/, 

'0%  1%4!(( ?%13&1%,#.&- 60.&'!()%$% 

(#3%(%7.#.&- <*"*;&5 ( !4&#+&(0%, 

(?!1= )*+/0*1= & &()*((0,  1& &7*'!-

.&& &.%(01#..%$% -7=)# <*"!0 %(*-

;!(0,+-0/(- 6??!)0&,.%, !(+& <*"*0 

1!#+&7%,=,#0/(- ,=@! !1!'&(+!..=! 

& 1#()1=0=! .#3&  !"#$%$&'!()&! 

*(+%,&- 6??!)0&,.%(0& %(*;!(0,+!.&- 

3!8)*+/0*1.%2 )%33*.&)#4&& )#) 

%".%$% &7 ?#)0%1%,, ( %(%<(0,*:;&5 

 %,=@!.&: *1%,.- ?%13&1%,#.&- 

60.&'!()%$% (#3%(%7.#.&-.

*+,$-),.-)

 !"#$, %. 1. P#7,&0&! C )%.4! 4&& & ,%( &0#.&! / 

P. H!1.(. J.: >1%$1!((, 1986.

&'()*!#+,!()$,  . 2. >#1#"%)( .#*)& % «U*8%3» / 

H. R#+/"!.?&!+/( // E,%- )*+/0*1# & '*8#- )*+/-

0*1#. 1994. V 6. E. 77–94.

&!"!-'.,#, /.0. 3. S&.$,%(01#.%,!"'!()#- 0!%1&- 

(+%,# / I.J. R!1!;#$&., R.G. D%(0%3#1%,. J.: 

P*(()&2 -7=), 1980.

&!"!-'.,#, /.0. 4. C7=) & )*+/0*1# / I.J. R!1!;#-

$&., R.G. D%(0%3#1%,. J.: P*(()&2 -7=), 1990.

&1"12)!3, &.&. 5. S&.$,%)*+/0*1%+%$&-. L!%1&- & 

3!0%"= / R.R. R%1%</!,. J.: PNOA, 1997.

4!5!#6)!3, &.&. 6. A! 1-3#- )%33*.&)#4&- / 

R.R. O!3!.0/!,. J.: G.%7&(, 2006.

782"9:13', /.;. 7. D*+/0*1#, '!+%,!) & )#10&.# 

3&1# / I.E. D*<1-)%,#, M.R. F+!)(#."1%,#. J.: 

A#*)#, 1987. 


