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ʇʨʠ ʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʧʦʣʠʪʠʢʘʪʘ ʩʠ ʚ ʦʙʣʘʩʪʪʘ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝʪʦ ʠ 
ʥʘʫʢʘʪʘ ɹʉʇ ʩʝ ʨʲʢʦʚʦʜʠ ʦʪ ʨʘʟʙʠʨʘʥʠʷʪʘ, ʯʝ:  
¶ ʫʩʪʦʡʯʠʚʦʪʦ ʩʦʮʠʘʣʥʦ-ʠʢʦʥʦʤʠʯʝʩʢʦ ʨʘʟʚʠʪʠʝ ʥʘ ʜʲʨʞʘʚʘʪʘ ʝ 

ʥʝʚʲʟʤʦʞʥʦ ʙʝʟ ʧʲʣʥʦʮʝʥʥʦʪʦ ʚʢʣʶʯʚʘʥʝ, ʫʯʘʩʪʠʝ ʠ ʠʥʜʠʚʠʜʫʘʣʥʦ 
ʨʘʟʚʠʪʠʝ ʥʘ ʦʪʜʝʣʥʠʪʝ ʭʦʨʘ ʚ ʥʝʷ; 

¶ ʦʙʨʘʟʦʚʘʥʠʝʪʦ ʝ ʝʬʝʢʪʠʚʝʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʝʦʜʦʣʷʚʘʥʝ ʥʘ ʦʩʪʨʦʪʦ 
ʩʦʮʠʘʣʥʦ ʥʝʨʘʚʝʥʩʪʚʦ ʚ ʦʙʱʝʩʪʚʦʪʦ; 

¶ ʦʙʨʘʟʦʚʘʥʠʝʪʦ ʠ ʥʘʫʢʘʪʘ ʩʘ ʥʝʨʘʟʨʠʚʥʦ ʩʚʲʨʟʘʥʠ ʦʧʨʝʜʝʣʷʱʠ ʬʘʢʪʦʨʠ ʠ 
ʝʩʪʝʩʪʚʝʥʠ ñʣʦʢʦʤʦʪʠʚʠò ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʦʪʦ ʨʘʟʚʠʪʠʝ; 

¶ ʧʨʝʜʩʪʦʷʱʦʪʦ ʧʨʠʩʲʝʜʠʥʷʚʘʥʝ ʥʘ ɹʲʣʛʘʨʠʷ ʢʲʤ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ ʠʟʜʠʛʘ 
ʥʘ ʢʘʯʝʩʪʚʝʥʦ ʥʦʚʦ ʨʘʚʥʠʱʝ ʠʟʠʩʢʚʘʥʠʷʪʘ ʢʲʤ ʙʲʣʛʘʨʩʢʘʪʘ ʩʠʩʪʝʤʘ ʟʘ 
ʦʙʨʘʟʦʚʘʪʝʣʥʘ ʠ ʥʘʫʯʥʦ-ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘ ʜʝʡʥʦʩʪ. 

 
ɹʉʇ ʧʨʠʝʤʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʩʠʩʪʝʤʘʪʘ ʟʘ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʥʘʫʢʘ ʟʘ 

ʧʲʨʚʦʩʪʝʧʝʥʝʥ ʥʘʮʠʦʥʘʣʝʥ ʧʨʠʦʨʠʪʝʪ ʚ ʮʷʣʦʩʪʥʘʪʘ ʩʠ ʧʦʣʠʪʠʯʝʩʢʘ 
ʜʝʡʥʦʩʪ, ʢʘʪʦ ʜʲʨʞʘʚʘʪʘ ʱʝ ʧʦʝʤʝ ʩʚʦʷʪʘ ʦʪʛʦʚʦʨʥʦʩʪ ʢʘʢʪʦ ʟʘ 
ʠʟʧʨʝʚʘʨʚʘʱʦ ʧʨʷʢʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʪʘʢʘ ʠ ʟʘ ʩʲʟʜʘʚʘʥʝ ʥʘ ʧʦʜʭʦʜʷʱʘ 
ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʨʝʜʘ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ ʜʨʫʛʠ ʠʟʪʦʯʥʠʮʠ, ʪʲʡ ʯʝ ʜʝʣʲʪ ʥʘ 
ʠʥʚʝʩʪʠʮʠʠʪʝ ʟʘ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʥʘʫʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ ʙʲʨʟʦ ʜʘ ʜʦʩʪʠʛʥʝ 
ʥʠʚʘʪʘ, ʚʝʯʝ ʧʦʩʪʠʛʥʘʪʠ ʚʲʚ ʚʦʜʝʱʠʪʝ ʩʪʨʘʥʠ ʦʪ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ ʠ 
ʜʦʛʦʚʦʨʝʥʠ ʢʘʪʦ ʟʘʜʲʣʞʠʪʝʣʥʠ ʟʘ ʩʪʨʘʥʠʪʝ-ʯʣʝʥʢʠ. 

 
ɹʉʇ ʩʯʠʪʘ, ʯʝ ʝʜʥʦ ʦʪ ʨʝʰʘʚʘʱʠʪʝ ʫʩʣʦʚʠʷ ʟʘ ʠʟʣʠʟʘʥʝ ʥʘ ɹʲʣʛʘʨʠʷ ʦʪ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ, ʜʫʭʦʚʥʘʪʘ ʠ ʜʝʤʦʛʨʘʬʩʢʘʪʘ ʢʨʠʟʘ ʝ ʨʷʟʢʦʪʦ ʧʦʚʠʰʘʚʘʥʝ 
ʥʘ ʪʝʭʥʦʣʦʛʠʯʥʦʪʦ ʥʠʚʦ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ ʯʨʝʟ ʠʥʚʝʩʪʠʮʠʠ ʚ ʯʦʚʝʰʢʠʷ 
ʬʘʢʪʦʨ. ʊʦʚʘ ʠʟʠʩʢʚʘ ʚʠʩʦʢʦ ʩʨʝʜʥʦ ʦʙʨʘʟʦʚʘʪʝʣʥʦ ʨʘʚʥʠʱʝ ʥʘ ʥʘʮʠʷʪʘ ʠ 
ʧʨʠʦʨʠʪʝʪʥʦ ʨʘʟʚʠʪʠʝ ʥʘ ʥʘʫʢʘʪʘ.  
 

ɹʉʇ ʱʝ ʧʦʣʦʞʠ ʚʩʠʯʢʠ ʥʝʦʙʭʦʜʠʤʠ ʫʩʠʣʠʷ ʟʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʮʷʣʦʩʪʥʘ 
ʜʲʣʛʦʩʨʦʯʥʘ ʜʲʨʞʘʚʥʘ ʩʪʨʘʪʝʛʠʷ ʚ ʪʘʟʠ ʦʙʣʘʩʪ ʠ ʟʘ ʪʲʨʩʝʥʝ ʥʘ ʢʦʥʩʝʥʩʫʩ ʩ 
ʜʨʫʛʠʪʝ ʧʦʣʠʪʠʯʝʩʢʠ ʩʠʣʠ, ʩʲʩ ʩʠʥʜʠʢʘʪʠʪʝ, ʉʲʶʟʘ ʥʘ ʫʯʝʥʠʪʝ, ʅʘʫʯʥʦ-
ʪʝʭʥʠʯʝʩʢʠʪʝ ʩʲʶʟʠ, ʜʨʫʛʠʪʝ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʩʜʨʫʞʝʥʠʷ ʠ ʩʪʨʫʢʪʫʨʠ ʥʘ 
ʛʨʘʞʜʘʥʩʢʦʪʦ ʦʙʱʝʩʪʚʦ. 
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  ʉʒʉʊʆʗʅʀɽ   

 
 ɼɽʄʆɻʈɸʌʉʂʀ ʀ ʀʂʆʅʆʄʀʏɽʉʂʀ ʇʆʂɸɿɸʊɽʃʀ 

  
ɼʦʙʨʝ ʠʟʚʝʩʪʥʘ ʝ ʠʟʢʣʶʯʠʪʝʣʥʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʪʘ ʜʝʤʦʛʨʘʬʩʢʘ 

ʪʝʥʜʝʥʮʠʷ ʚ ʩʪʨʘʥʘʪʘ. ʊʷ ʠʟʠʩʢʚʘ ʥʝʩʪʘʥʜʘʨʪʥʠ ʨʝʰʝʥʠʷ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 
ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ. 
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 ʇʨʠ ʩʲʧʦʩʪʘʚʷʥʝ ʥʘ ʜʘʥʥʠʪʝ ʟʘ ʙʨʫʪʥʠʷ ʚʲʪʨʝʰʝʥ ʧʨʦʜʫʢʪ (ɹɺʇ) ʥʘ 
ɹʲʣʛʘʨʠʷ ʠ ʥʘ ɽʉ ʟʘ 2000 ʛ. ʩʝ ʫʩʪʘʥʦʚʷʚʘ, ʯʝ ʧʨʠ ʨʲʩʪ ʦʪ 10% ʥʘ ʥʘʰʠʷ ɹɺʇ, 
ʠʟʨʘʚʥʷʚʘʥʝʪʦ ʤʫ ʩ ʪʦʟʠ ʥʘ ɽʉ ʱʝ ʩʝ ʧʦʩʪʠʛʥʝ ʟʘ ʜʚʘʡʩʝʪ ʛʦʜʠʥʠ. ʇʨʠ ʟʘʧʘʟʚʘʥʝ 
ʥʘ ʜʦʩʝʛʘʰʥʠʷ ʨʲʩʪ ʥʘ ɹɺʇ ʥʘ ɹʲʣʛʘʨʠʷ ʦʪ 4-5%, ʠʟʨʘʚʥʷʚʘʥʝ ʤʦʞʝ ʜʘ ʩʝ 
ʦʯʘʢʚʘ ʧʨʝʟ ʩʣʝʜʚʘʱʠʪʝ ʩʝʜʝʤʜʝʩʝʪ ʛʦʜʠʥʠ. 
 ʇʨʠ ʦʯʝʨʪʘʚʘʱʠʷ ʩʝ ʥʝʜʦʩʪʠʛ ʥʘ ʨʘʙʦʪʥʘ ʩʠʣʘ, ʥʘ ʜʝʤʦʛʨʘʬʩʢʠʷ ʩʨʠʚ ʠ 
ʝʤʠʛʨʘʮʠʦʥʥʠ ʧʨʦʮʝʩʠ, ʜʦʩʪʠʛʘʥʝʪʦ ʥʘ ʚʠʩʦʢ ʨʲʩʪ ʥʘ ɹɺʇ ʧʨʝʟ ʩʣʝʜʚʘʱʠʪʝ 
ʜʚʘʡʩʝʪ ʛʦʜʠʥʠ ʤʦʞʝ ʜʘ ʩʝ ʦʩʠʛʫʨʠ ʝʜʠʥʩʪʚʝʥʦ ʯʨʝʟ ʩʝʨʠʦʟʥʠ ʠʥʚʝʩʪʠʮʠʠ, 
ʩʲʯʝʪʘʥʠ ʩ ʨʷʟʢʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ. 

 
 
 


