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ɹʘʥʢ ʜʝʧʦʟʠʪʽʥ ʙʘʩʪʘʧץʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ  

ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ  ʙʘסʘʣʘʫ ᴅʜʽʩʪʝʤʝʩʽ 

 

Ϸʣʽʤʙʝʪʦʚʘ ʀ.ʉ. ï ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ ϧʘʨʞʳʣʳϨ 

ʪϰʨʘϨʪʳʣʳϨ ʜʝʧʘʨʪʘʤʝʥʪʽ ʤʘʢʨʦʧʨʫʜʝʥʮʠʷʣʳϨ ʩʘʷʩʘʪʪʳ ʪʘʣʜʘʫ ʙʘʩϨʘʨʤʘʩʳʥʳϬ ʙʘʩ 

ʤʘʤʘʥ-ʪʘʣʜʘʫʰʳʩʳ. 

ʄʫʩʪʘʬʠʥ ɽ.ʊ. ï ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ ϧʘʨʞʳʣʳϨ 

ʪϰʨʘϨʪʳʣʳϨ ʜʝʧʘʨʪʘʤʝʥʪʽ ʜʠʨʝʢʪʦʨʳʥʳϬ ʦʨʳʥʙʘʩʘʨʳ. 

 

ʄʘϨʘʣʘʜʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ʙʘʥʢʪʝʨʜʽϬ ʧʘʡʳʟʜʳϨ 

ʪϸʫʝʢʝʣʜʝʨʽ Ϩʘʨʘʩʪʳʨʳʣʘʜʳ. ɹʘʥʢʪʝʨ ʦʣʘʨʜʳ ʪʦʣʳϨ ʢϺʣʝʤʜʝ ʝʩʢʝʨʤʝʡʜʽ, ʦʣʘʨ 

ʙϸʩʝʢʝʣʝʩʪʽʢ ʞʘϤʜʘʡʳʥʜʘ ʙʘʩʪʘʧϨʳ ʙʝʣʛʽʣʝʥʛʝʥ ʤϺʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪʦʣʳϨʪʳʨʫʜʳϬ 

ʰʝʢʪʝʫʩʽʟ ϨϰϨʳϤʳʥ ϰʩʳʥʘʜʳ.  ϧʦʣʜʘʥʳʩʪʘϤʳ ʜʝʧʦʟʠʪʪʽϬ ʪʦʣʳϨʪʳʨʫ ʤϺʣʰʝʨʣʝʤʝʩʽ 

ʪϺʤʝʥʜʝʛʝʥ ʢʝʟʜʝ ʩʘʣʳʤʰʳ Ϯʰʽʥ ʙʘʨʳʥʰʘ ʪʠʽʤʜʽ ʙʘʥʢʪʽ Ϩʦʨʣʘʥʜʳʨʫ ʥʳʩʘʥʳ ʙʦʣʘʜʳ, ʩʦʣ 

ʩʝʙʝʧʪʽ ʞʘϬʘʜʘʥ ʞʘʩʘʣϤʘʥ ʰʘʨʪʪʘʨϤʘ ϨʘʨʘϤʘʥʜʘ ʙʘʨʳʥʰʘ ʞʦϤʘʨʳ ʤϺʣʰʝʨʣʝʤʝʣʝʨ 

ʘʣʘʜʳ. ɹϰʣ ʙʘʥʢʪʝʨʜʽϬ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣʜʝʨʽʥ ʞϸʥʝ ʦʣʘʨʜʳ ϨʦʨʣʘʥʜʳʨʫʜʳϬ ʦʨʪʘʰʘ 

Ϩϰʥʳʥ ϰʣϤʘʡʪʘʜʳ. ɹϰʣ ʤʘϨʘʣʘʜʘ ϧʘʟʘϨʩʪʘʥʥʳϬ ʙʘʥʢʪʽʢ ʜʝʧʦʟʠʪʪʝʨʽʥʝ ʢʝʧʽʣʜʽʢ ʙʝʨʫ 

ʞϮʡʝʩʽ ʰʝϬʙʝʨʽʥʜʝ ʜʝʧʦʟʠʪʪʽ ʙʘʩʪʘʧϨʳ ʧʘʡʳʟʜʳϨ ʤϺʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪʦʣʳϨʪʳʨʫ 

ϨϰϨʳϤʳʥ  ʙʘϤʘʣʘʫ ϸʜʽʩʪʝʤʝʩʽ ϰʩʳʥʳʣʘʜʳ.  ʊʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳ ʙʘʨ ʜʝʧʦʟʠʪʪʽʢ ϺʥʽʤʥʽϬ 

Ϩϰʥʳʥ Ϩʘʣʳʧʪʘʩʪʳʨʫ ʢʝʟʽʥʜʝ ʦʩʳ ʙʘϤʘʥʳ ʝʩʝʧʢʝ ʘʣʫ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣʜʽ ʘʡʪʘʨʣʳϨʪʘʡ 

ʪϺʤʝʥʜʝʪʫʛʝ ʤϮʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. 

ʅʝʛʽʟʛʽ ʩϺʟʜʝʨ: ʜʝʧʦʟʠʪʪʝʨ, ʙʘʥʢʪʽϬ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣʽ, ʜʝʧʦʟʠʪʪʽϬ ʩʳʡʘϨʳ 

ʤϺʣʰʝʨʣʝʤʝʩʽ, ʙʘʩʪʘʧϨʳ ʧʘʡʳʟʜʳϨ ʤϺʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳ, ʜʝʧʦʟʠʪʪʽ 

ʪʦʣʳϨʪʳʨʫ ʦʧʮʠʦʥʳʥʳϬ Ϩϰʥʳ.    

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷʩʳ: G12, G18, G21 

  

1. ʂʽʨʽʩʧʝ 

 ʘʡʪʘ ʙᴇʣʫʜʝץ ʦʨʣʘʨ ʤʝʥ ʪᴅʫʝʢʝʣʜʝʨʜʽץ ʡʝʩʽʥʜʝ ʙʘʥʢʪʝʨװʘʨʞʳ ʞץ ʳסʘʟʽʨʛʽ ʟʘʤʘʥʜʘפ

ʥʝʛʽʟʛʽ ʜʝʣʜʘʣʜʘʨ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʆʣʘʨʜʳש ʢʽʨʽʩʽʥʽש ʥʝʛʽʟʛʽ ʢᴇʟʽ ʧʘʡʳʟʜʳץ ʢʽʨʽʩ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ʇʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʜʝשʛʝʡʽʥʽש ᴇʟʛʝʨʫʽ ʢʽʨʽʩʪʝʨʛʝ ʞᴅʥʝ ʙʘʥʢ 

ʘʢʪʠʚʪʝʨʽʥʽש, ʧʘʩʩʠʚʪʝʨʽʥʽש ʞᴅʥʝ ʢʘʧʠʪʘʣʜʳײץ שʥʳʥʘ ʪʽʢʝʣʝʡ ᴅʩʝʨ ʝʪʝʪʽʥʜʽʢʪʝʥ, ʧʘʡʳʟʜʳץ 

ʪᴅʫʝʢʝʣʜʽ ʙʘʩץʘʨʫסʘ ʙʘʨʳʥʰʘ ʥʘʟʘʨ ʘʫʜʘʨʳʣʫסʘ ʪʠʽʩ. ɼʘʤʫʰʳ ʝʣʜʝʨʜʽש ʤʦʥʝʪʘʨʣʳץ 

ʩʘʷʩʘʪʪʘסʳ ʤʘץʩʘʪʪʳש ᴇʟʛʝʨʫʽʥʝ ץʘʨʘʡ ʩʦסשʳ ʦʪʳʟ ʞʳʣ ʽʰʽʥʜʝ ᴅʣʝʤʜʽʢ ʵʢʦʥʦʤʠʢʘʜʘ 

ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʞʦסʘʨʳ ײץʙʳʣʤʘʣʳʣʳסʳ ʙʘʡץʘʣʘʜʳ. ɹײʣ ʘʡʪʘʨʣʳץʪʘʡ 

ʜᴅʨʝʞʝʜʝ ʵʢʦʥʦʤʠʢʘʣʳץ ʞʘᴃʘʥʜʘʥʜʳʨʫʜʳש ᴇʩʫʽ ʘʷʩʳʥʜʘ  ʵʢʦʥʦʤʠʢʘʣʳץ ʮʠʢʣʜʘʨ 

ʞʠʽʣʽʛʽʥʽש ʘʨʪʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʜʳ. ɹʝʣʛʽʣʽ ʙʽʨ ʢʝʟʝשʜʝ, ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ 

ʨʝʪʪʝʡʪʽʥ ץʘסʠʜʘʣʘʨʜʳש ʢװʰʽʥ ʞʦʶ ץʘסʠʜʘʣʘʨʳ ᴅʨʙʽʨ ʙʝʣʩʝʥʜʽ ʙʘʥʢ װʰʽʥ ʧʘʡʳʟʜʳץ 

ʪᴅʫʝʢʝʣʜʝʨʜʽ ʪʘʣʜʘʫ ʤʝʥ ʙʘץʳʣʘʫʜʳש ʤʘשʳʟʜʳʣʳסʳʥ ʢװʰʝʡʪʪʽ. ʆʩʳ ʢʝʟʝשʜʝ ʘʢʪʠʚʪʝʨ ʤʝʥ 

ʧʘʩʩʠʚʪʝʨʜʽ ʙʘʩץʘʨʫ ᴅʜʽʩʥʘʤʘʩʳ (ALM) ʙʘʥʢʪʽʢ ʪᴅʫʝʢʝʣ-ʤʝʥʝʜʞʤʝʥʪ ʰʝשʙʝʨʽʥʜʝ 

 ʘʣʘʫ ʦʨʛʘʥʜʘʨʳסʘʜʘץ ʘ, ʢᴇʧʪʝʛʝʥ ʝʣʜʝʨʜʝ ʙʘʥʢʪʽʢץʜʘʥ ʙʘʩײʳʥʜʳ ʜʘʤʫʜʳ ʢᴇʨʩʝʪʪʽ. ɹץʘʨץ

ʞװʡʝʣʽʢ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʪᴇʤʝʥʜʝʪʫ װʰʽʥ ᴇʟʽʥʽש ʥʦʨʤʘʪʠʚʪʽʢ ץײץʳץʪʘʨʳʥʜʘ ʧʘʡʳʟʜʳץ 

ʪᴅʫʝʢʝʣʜʽש ʝʩʝʙʽʥ ʞʘשʘʨʪʪʳ. 

ʇʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣ ʥʘʨʳץʪʳץ ʪᴅʫʝʢʝʣʜʝʨ ʪʦʙʳʥʘ ʞʘʪʘʜʳ. ʆʣ  ʘʢʪʠʚʪʝʨ, ʧʘʩʩʠʚʪʝʨ 

ʞᴅʥʝ ʙʘʣʘʥʩʪʘʥ ʪʳʩ ײץʨʘʣʜʘʨ ʙʦʡʳʥʰʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽץ שʦʣʘʡʩʳʟ ᴇʟʛʝʨʫʽ 

ʩʘʣʜʘʨʳʥʘʥ ʙʦʣסʘʥ ʳץʪʠʤʘʣ ʪᴅʫʝʢʝʣʽʥ ʙʘסʘʣʘʡʜʳ. ʊᴅʫʝʢʝʣʜʽש ʙʘʩץʘ ʪװʨʣʝʨʽʤʝʥ 

ʩʘʣʳʩʪʳʨסʘʥʜʘ ʦʣ ʘʥʳץʪʘʫ ʞᴅʥʝ ʩʘʥʜʳץ ʙʘסʘʣʘʫ װʰʽʥ ʘʡʪʘʨʣʳץʪʘʡ ʢװʨʜʝʣʽ. ɹײʣ ʥʘʨʳץʪʳץ 

ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽײץ שʙʳʣʤʘʣʳʣʳסʳ ʤʝʥ ʪʨʝʥʜʽʥ ʙʘסʘʣʘʫ ʤʝʥ ʙʦʣʞʘʤʜʘʫ 

ʧʨʦʙʣʝʤʘʩʳʥʘ סʘʥʘ ʝʤʝʩ, ʩʦʥʜʘʡ-ʘץ ʪᴅʫʝʢʝʣ ʘʷʩʳʥʜʘסʳ ʧʦʟʠʮʠʷʥʳ ʘʡץʳʥʜʘʫ 

ʧʨʦʙʣʝʤʘʩʳʥʘ ʙʘʡʣʘʥʳʩʪʳ. 

ɹʘʟʝʣʴ ʂʦʤʠʪʝʪʽ ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʽװ שʰ ʢᴇʟʽʥ ʘʡץʳʥʜʘʡʜʳ, ʦʣʘʨʜʳש ʙʽʨʝʫʽ                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             

ʦʧʮʠʦʥʘʣʴʜʳץ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɹײʣ ʪᴅʫʝʢʝʣ ʙʘʥʢʪʽש ʢʝʡʙʽʨ ʘʢʪʠʚʪʝʨʽʥʝ, ʧʘʩʩʠʚʪʝʨʽʥʝ 

ʥʝʤʝʩʝ ʙʘʣʘʥʳʩʪʘʥ ʪʳʩ ʧʦʨʪʬʝʣʴʜʝʨʽʥʝ ʩʘʣʳʥסʘʥ ʦʧʮʠʦʥʜʘʨסʘ ʙʘʡʣʘʥʳʩʪʳ (Basel 
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Committee on Banking Supervision, 2016). פʘʟʘץʩʪʘʥʜʳץ ʥʘʨʳץʪʘ ʦʩʳʥʜʘʡ ʪᴅʫʝʢʝʣʜʽש 

ʥʝʛʽʟʛʽ ʢᴇʟʜʝʨʽʥʽש ʙʽʨʽ ʩʘʣʳʤʰʳסʘ ʙʘʩʪʘʧץʳ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ 

ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʙʝʨʝʪʽʥ ʜʝʧʦʟʠʪʪʝʨ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. פʘʟʘץʩʪʘʥʜʘ ʧʘʡʳʟʜʳץ 

ʪᴅʫʝʢʝʣʜʝʨʜʽ ץʳʩץʘʨʪʫ ʤʘץʩʘʪʳʥʜʘ 2018 ʞʳʣʳ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʝʩʢʝʨʪʝ 

ʦʪʳʨʳʧ, ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ ʨʝʪʪʝʫʜʽ ʝʥʛʽʟʜʽ. ɹײʣ ʤʘץʘʣʘ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳש 

 ʘʤʪʠʜʳ, ʦʩʳʥʜʘʡץ ʩʽʥʜʽʨʤʝʩʽʥװʪʘʨʠʭʳʥ ʞᴅʥʝ ʪ שʥʳʥʘ ʨʝʪʪʝʫ ʝʥʛʽʟʫ ʩʝʙʝʧʪʝʨʽʥʽײץ

ʜʝʧʦʟʠʪʪʝʨʜʽ ʪʘʨʪʫסʘ ʙʘʡʣʘʥʳʩʪʳ ʙʘʥʢʪʝʨʜʽש ʪᴅʫʝʢʝʣʜʝʨʽʥʽש ʤᴅʥʽʥ ʘʰʘʜʳ. ʄʘץʘʣʘʜʘ 

ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥʘ ʝʥʛʽʟʽʣʛʝʥ ʨʝʪʪʝʫ ʞײʤʳʩʪʘʨʳʥʳש ʪʝʪʽʛʽ ʞᴅʥʝ 

ʝʩʝʧʢʝ ʘʣʫ ʰʝʙʝʨʣʽʛʽ ʪװʩʽʥʜʽʨʽʣʝʜʽ. ɹʽʟ ʦʩʳ ʪᴅʩʽʣʜʽש ʘʨʪʳץʰʳʣʳסʳʥ ʪװʩʽʥʜʽʨʝʤʽʟ, ʩʦʥʜʘʡ-

ʘץ ʝʨʢʽʥ ᴇʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨʜʽ ʪʘʨʪʫ ʞᴅʥʝ ʜʝʧʦʟʠʪʪʽʢ ʰʘʨʪʪʘʨסʘ 

ʝʨʝʢʰʝ ʪʘʣʘʧʪʘʨ ʝʥʛʽʟʫ ʩʠʷץʪʳ ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʝʨʜʽ ץʳʩץʘʨʪʫʜʳש ʙʘʣʘʤʘ ʪᴅʩʽʣʜʝʨʽʥʽש 

ʤᴅʥʽʥ ʘʰʘʤʳʟ. 

 

2. ᴄʣʝʤʜʽʢ ʧʨʘʢʪʠʢʘʜʘסʳ ʦʨʳʥʜʘʫ ץײץʳסʳ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

ʍʘʣʳץʘʨʘʣʳץ ʧʨʘʢʪʠʢʘʜʘ  ᴅʜʝʪʪʝʛʽ ʤʝʨʟʽʤʜʽ ʜʝʧʦʟʠʪ ʪʦʣʳץʪʳʨʳʣʤʘʡʪʳʥ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ, ʘʣ ʜʝʧʦʟʠʪ ʩʦʤʘʩʳʥ ᴇʟʛʝʨʪʫ ץʘʪʘש ʪװʨʜʝ ʙʝʣʛʽʣʽ ʢʝʟʝשʜʝ, ᴅʜʝʪʪʝ, ʜʝʧʦʟʠʪʪʽ 

ʘʰץʘʥ ʢʝʟʜʝ ʥʝʤʝʩʝ ײʟʘʨʪʫ ʢʝʟʝשʽʥʜʝ ʳץʪʠʤʘʣ. ʄʳʩʘʣʳ, Bank of Amerika ʤʝʨʟʽʤʽ 28 

ʢװʥʥʝʥ ʘʟ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪ ʘh ʳʣסʘʥ ʢװʥʽ סʘʥʘ ʪʦʣʳץʪʳʨʫסʘ ʨץײʩʘʪ ʝʪʝʜʽ, ʘʣ 

ʤʝʨʟʽʤʽ 28 ʢװʥʥʝʥ ʘʩʪʘʤ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʘʰʳʣסʘʥ ʢװʥʥʝʥ ʙʘʩʪʘʧ ʥʝʤʝʩʝ ײʟʘʨʪʳʣסʘʥ 

ʢװʥʥʝʥ ʙʘʩʪʘʧ ʙʽʨʽʥʰʽ ʞʝʪʽ ʢװʥ ʽʰʽʥʜʝ סʘʥʘ ʪʦʣʳץʪʳʨʫסʘ ʨץײʩʘʪ ʝʪʝʜ.̔  

ʊʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʩʘʣʳʤʰʳסʘ ײʩʳʥʘʪʳʥ ʜʝʧʦʟʠʪ ʭʘʣʳץʘʨʘʣʳץ ʧʨʘʢʪʠʢʘʜʘ 

ʪʦʣʳץʪʳʨʫʜʳש ʩʘʣʳʥסʘʥ ʦʧʮʠʦʥʳ ʙʘʨ ʜʝʧʦʟʠʪ ʜʝʧ ʘʪʘʣʘʜʳ. ʆʧʮʠʦʥʜʘʨ ʜʝʧʦʟʠʪʽʥʝ 

ʩʘʣʳʥסʘʥ ʪװʨʣʽ ʚʘʨʠʘʮʠʷʣʘʨ ʙʘʨ, Cline & Brooks (2003) ɸפʐ ʙʘʥʢʪʝʨʽ ײʩʳʥʘʪʳʥ 

ʦʧʮʠʦʥʜʘʨʜʳש  ʤʳʥʘʜʘʡ ʤʳʩʘʣʜʘʨʳʥ ʢʝʣʪʽʨʝʜʽ: 1) ʤʝʨʟʽʤʽʥʝʥ ʙײʨʳʥ ʘʣʫ  ʦʧʮʠʦʥ,r 2) 

ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש ʙʽʨ ʝʩʝ ᴇʟʛʝʨʫ ʦʧʮʠʦʥ,r 3) ʜʝʧʦʟʠʪʪʽ ʙʘʩʪʘʧץʳ ʩʦʤʘʜʘʥ 25%-סʘ 

ʜʝʡʽʥ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥ,r 4) ʜʝʧʦʟʠʪʪʽ ʙʝʣʛʽʣʝʥʛʝʥ ʝש ʢᴇʧ ʩʦשʳʥʘ ʜʝʡʽʥ ʪʦʣʪʳʨʫ 

ʦʧʮʠʦʥ,r 5) ʜʝʧʦʟʠʪʪʽ ʣʠʤʠʪʩʽʟ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥ.r (4) ʞᴅʥʝ (5) ʦʧʮʠʦʥʜʘʨ  

 .ʩʘʩץײ ʪʳʨʫ ʦʧʮʠʦʥʜʘʨʳʥʘץʩʳʥʘʪʳʥ ʪʦʣʳײ ʘסʙʘʥʢʪʝʨ ʜʝʧʦʟʠʪʦʨʣʘʨ ץʩʪʘʥʜʳץʘʟʘץ

ʆʩʳʥʜʘʡ ʪװʨʜʝʛʽ ʦʧʮʠʦʥʜʘʨ ʘʤʝʨʠʢʘʥʜʳץ ʦʧʮʠʦʥʜʘʨסʘ ʞʘʪʘʜʳ, ʩʦʣ ʩʝʙʝʧʪʽ ʦʧʮʠʦʥ 

ʥʝʤʝʩʝ ʙʽʟʜʽש ʞʘסʜʘʡʜʘ ʜʝʧʦʟʠʪ ʤʝʨʟʽʤʽ ʘʷץʪʘʣסʘʥסʘ ʜʝʡʽʥ ʢʝʟ ʢʝʣʛʝʥ ʩᴅʪʪʝ ʦʨʳʥʜʘʣʘʜ .r 

ɽʫʨʦʧʘʣʳץ ʪװʨʜʝʛʽ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʥ ײʩʳʥʫ ʢʝʟʽʥʜʝ ʜʝʧʦʟʠʪ ʙʝʣʛʽʣʽ ʙʽʨ ʢʝʟʜʝ 

ʪʦʣʳץʪʳʨʳʣʫʳ ʤװʤʢʽʥ.  

ɼʘʤʳסʘʥ ʥʘʨʳץʪʘʨʜʘ ץʦʩʘ ʙʝʨʽʣʛʝʥ ʦʧʮʠʦʥʜʘʨʳ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨʜʽש, ᴅʜʝʪʪʝ, ᴅʜʝʪʪʝʛʽ 

ʜʝʧʦʟʠʪʪʝʨʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ ʥʝײסʨʣʳʤ ʪᴇʤʝʥ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʘʨ. ʊʠʽʤʜʽ ʥʘʨʳץʪʘ 

ᴅʜʝʪʪʝʛʽ ʤʝʨʟʽʤʜʽ ʜʝʧʦʟʠʪ ʞᴅʥʝ ץʦʩʘ ʙʝʨʽʣʛʝʥ ʦʧʮʠʦʥʜʘʨʳ ʙʘʨ ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʘʨʘʩʳʥʜʘסʳ ʘʡʳʨʤʘʰʳʣʳץ ʙʝʨʽʣʝʪʽʥ ʦʧʮʠʦʥʥʳײץ שʥʳʥʘ ʪʝש ʙʦʣʘʜʳ. 

ʆʧʮʠʦʥʥʳײץ שʥʳ ᴇʟ ʢʝʟʝʛʽʥʜʝ ץʘʥʰʘʣʳץʪʳ ʞʦסʘʨʳ ʙʦʣʩʘ, ʦʧʮʠʦʥסʘ ʩʦʥʰʘʣʳץʪʳ ʢᴇʧ 

 ,ʘʨʳ. ʄʳʩʘʣʳסʪʳ ʞʦץʳ ʩʦʥʰʘʣʳסʪʠʤʘʣʜʳʣʳץʙʝʨʝʜʽ ʞᴅʥʝ ʦʥʳ ʦʨʳʥʜʘʫ ʳ ץʳץײץ

ʜʝʧʦʟʠʪʪʽש ʙʘʩʪʘʧץʳ ʩʦʤʘʥʳ25% ש-ʥʘ ʜʝʡʽʥ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳ ʜʝʧʦʟʠʪʪʽש ʤᴇʣʰʝʨʽʥʜʝʛʽ 

ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʥʘʥ ʘʟ ʞᴅʥʝ ʩʦʥʜʘʡ-ʘץ ʪʦʣʳץʪʳʨʫʜʳש ʣʠʤʠʪʩʽʟ ʦʧʮʠʦʥʳʥʘʥ ʢᴇʧ 

ʙʦʣʘʜʳ. ʇʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʪᴇʤʝʥʜʝʫʽʥ ʢװʪʫ ʢʝʟʽʥʜʝ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳ ᴇʩʫʜʽ 

ʢװʪʫ ʢʝʟʽʥʜʝʛʽʛʝ ץʘʨʘסʘʥʜʘ ʢᴇʧ ʙʦʣʫסʘ ʪʠʽʩ, ʩʝʙʝʙʽ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ᴇʩʢʝʥ ʢʝʟʜʝ ʦʧʮʠʦʥʥʳש 

ʦʨʳʥʜʘʫ ʳץʪʠʤʘʣʜʳʣʳסʳ ʪᴇʤʝʥ ʙʦʣʘʜʳ ʞᴅʥʝ ʩʘʣʳʤʰʳʥʳש ʤװʜʜʝʩʽ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʜʳ. 

 

3. ɽʩʝʧʢʝ ʘʣʳʥʙʘסʘʥ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ï פʘʟʘץʩʪʘʥʥʳש ʙʘʥʢʪʝʨʽ װʰʽʥ 

ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʽש ʢᴇʟʽ  

ɹʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʘʥʢʪʽש ᴅʣʝʫʝʪʪʽ 

ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʽʥ ʢᴇʪʝʨʝʜʽ ʞᴅʥʝ ʦʥʳץ שʘʨʞʳʣʳץ ʞʘʡ-ʢװʡʽʥʽש ʥʘʰʘʨʣʘʫʳʥʳש ʩʘʣʜʘʨʳ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʐʝʢʪʽ ʞᴅʥʝ ʥʘʨʳץʪʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʪᴇʤʝʥʜʝʫʽ ʢʝʟʝשʽʥʜʝ ʩʘʣʳʤʰʳ 

 ʪʳʨʫץʘʥ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳסʨײʤʳʩ ʽʩʪʝʧ ʪײʘʥʜʘ ʞסʘʨʘץ ʘסʘʥץʘ ʜʝʧʦʟʠʪʪʽ ʘʰשʰʽʥ ʞʘװ

ʞʘץʩʳʨʘץ ʙʦʣʘʜʳ. ʉʦʥʜʳץʪʘʥ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʪᴇʤʝʥʜʝʫʽʥʝ ץʘʨʘʤʘʩʪʘʥ, 

 ʘסʠʳʧ ʪʘʩʪʘʫץ ʘʨʳ ʝʩʢʽ ʜʝʧʦʟʠʪʪʝʨʜʽסʥʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʞʦײץ ʳʤʙʘʪץ שʦʨʣʘʥʜʳʨʫʜʳץ
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ʜʝʡʽʥ ʩʘץʪʘʣʘʪʳʥ ʙʦʣʘʜʳ. ʆʩʳʥʜʘʡ ʢʝʟʝשʜʝʨʜʝ ʙʘʥʢ ʪʘʨʪʳʣʘʪʳʥ ץʦʨʣʘʨʜʳש ʢᴇʣʝʤʽʥ ʞᴅʥʝ 

  .ʘʣʪʘʜʳסʤʢʽʥʜʽʛʽʥ ʞʦװʘʨʫ ʤץʥʳʥ ʙʘʩײץ

ʄᴅʩʝʣʝʥ, 2016 ʞʳʣʳ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ᴇʩʫʽ 

 ʘʶʳʥʘ ʘʣʳʧ ʢʝʣʜʽ, ʘʣ ʜʝʧʦʟʠʪʪʝʨʛʝסʣײ שʥʳʥʳײץ ʦʨʣʘʥʜʳʨʫץ ʩʪʘʥ ʙʘʥʢʪʝʨʽʥץʘʟʘפ

ʙʝʣʛʽʣʝʥʛʝʥ ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨʜʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʙʝʨʫ 

ʙʘʥʢʪʝʨʜʽ ץʦʩʳʤʰʘ ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʝʨʛʝ ײʰʳʨʘʪʪʳ. 

2014 ʞᴅʥʝ 2015 ʞʳʣʳ ײʣʪʪʳץ ʚʘʣʶʪʘ ʙʘסʘʤʳʥʳײץ שʥʩʳʟʜʘʥʫʳ ʞᴅʥʝ ʩʘʣʜʘʨʳʥʘʥ 

ʪʝשʛʝʛʝ ʜʝʛʝʥ ʩʝʥʽʤʥʽש ʞʦסʘʣʫʳ ʭʘʣʳץʪʳש ʝʢʽʥʰʽ ʜʝשʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨʜʝʛʽ ʩʘʣʳʤʜʘʨʳʥʳש 

ʜʦʣʣʘʨʣʘʥʫʳʥʳש ʘʡʪʘʨʣʳץʪʘʡ ᴇʩʫʽʥʝ ʘʣʳʧ ʢʝʣʜʽ. 2015 ʞʳʣʜʳש ʩʦשʳʥʘ ץʘʨʘʡ ʞʝʢʝ 

ʪײʣסʘʣʘʨʜʳש ʩʘʣʳʤʜʘʨʳ 79%-ʜʳ ײץʨʘʜʳ. ʊʝשʛʝʜʝʛʽ ʜʝʧʦʟʠʪʪʝʨʜʽש ʪʘʨʪʳʤʜʳʣʳסʳʥ 

ʘʨʳ ʤᴇʣʰʝʨʣʝʤʝסʞʦ שʩʘʪʳʥʜʘ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʝץʘʡʪʫ ʤʘסʣײ
1
 10%-ʜʘʥ 2016 ʞʳʣʳ 

 ʪʳ ᴅʩʝʨץʨʽʥʜʝʛʽ ʥʘװʪᴇʤʝʥʜʝʫʽ ʪ שʛʝʡʽʥʽשʜʦʣʣʘʨʣʘʥʫ ʜʝ שʘʡʜʳ. ɼʝʧʦʟʠʪʪʝʨʜʽסʣײ ʘס-14%

ʝʪʫʛʝ ץʘʨʘʤʘʩʪʘʥ, ʜʝʧʦʟʠʪʪʝʨʜʽש ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽʥʽש ʢᴇʪʝʨʽʣʫʽ ʙʘʥʢʪʝʨʜʽש 

 ʘʨʳסʞʦ שʪʘʡ ʙᴇʣʽʛʽ ʝץʘʡʪʘʨʣʳ שʘʪʘʨ ʙʘʥʢʪʝʨʜʽץ ʘʡʪʪʳ. ʉʦʥʳʤʝʥסʣײ ʥʳʥײץ ʦʨʣʘʥʜʳʨʫץ

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ײʟʘץ ʤʝʨʟʽʤʜʽ ʜʝʧʦʟʠʪʪʝʨʜʽ ײʩʳʥʜʳ, ʙײʣ ץʳʤʙʘʪ ץʦʨʣʘʥʜʳʨʫʜʳש 

 ʢᴇʧʰʽʣʽʛʽ ʙʦʡʳʥʰʘ ʙʘʩʳʤ שʜʝʧʦʟʠʪʪʝʨʜʽ ,ץʪʘʣʘʪʳʥʳʥ ʙʽʣʜʽʨʜʽ. ʉʦʥʜʘʡ-ʘץʤʝʨʟʽʤʛʝ ʩʘ ץʟʘײ

ʙᴇʣʽʛʽ ʩʘʣʳʤʰʳʣʘʨסʘ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʝʨʽʣʜʽ, ʙײʣ 

ʙʘʥʢ ʩʝʢʪʦʨʳʥʳש ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʛʝ ײʰʳʨʘסʳʰʪʳסʳʥ ײʣסʘʡʪʪʳ. ʄᴅʩʝʣʝʥ, 2016 ʞʳʣʳ 

 ʘסʪʳʨʫץʳʥʘ ʜʝʡʽʥ ʩʘʣʳʤʜʳ ʪʦʣʳשʩʦ שʽ ʤʝʨʟʽʤʥʽ-58 שʘʥ 70 ʜʝʧʦʟʠʪʪʽʢ ᴇʥʽʤʥʽסʦʣʜʘʥʳʣץ

ʤװʤʢʽʥʜʽʢ ʙʝʨʜʽ. ʉʦʥʳʤʝʥ ץʘʪʘʨ 58 ʰʘʨʪʪʳש ʙʝʩʝʫʽ סʘʥʘ ʩʘʣʳʤʥʳש ʝש ʞʦסʘʨʳ ʩʦʤʘʩʳʥ 

ʰʝʢʪʝʜʽ ʞᴅʥʝ ʪᴇʨʪ ʰʘʨʪʪʘ ʙʘʥʢʪʝʨʜʽץ שʦʩʳʤʰʘ ʞʘʨʥʘʣʘʨʜʳ ץʘʙʳʣʜʘʫʜʘʥ ʙʘʩ ʪʘʨʪʫ 

  .ʳ ʙʦʣʜʳסʳץײץ

ɹʘʥʢʪʝʨ װʰʽʥ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʝʨʜʽ 

ʘʨʪʪʳʨʘʜʳ. ʉʘʣʳʤʰʳסʘ ʙʝʨʽʣʛʝʥ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʘʥʢʪʝʨʜʽ ץʦʩʳʤʰʘ ʞʘʨʥʘʣʘʨ 

 ʳץʘ ʜʝʧʦʟʠʪ ʘʰʫ ʩᴅʪʽʥʜʝʛʽ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʩʳʡʘסʘ ʞᴅʥʝ ʦʣʘʨסʘʙʳʣʜʘʫץ

ʝʩʝʧʪʝʫʛʝ, ʪʽʧʪʽ ʥʘʨʳץʪʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʪᴇʤʝʥʜʝʛʝʥ ʢʝʟʜʝ ʜʝ. ʆʩʳʣʘʡʰʘ, ʪʽʧʪʽ 

ʙʘʥʢʪʝʨʜʽץ שʘʨʘʞʘʪ ʦʨʥʘʣʘʩʪʳʨʫ ʙʘסʘʩʳ ʪᴇʤʝʥʜʝʛʝʥ ʢʝʟʜʝ (ʤʳʩʘʣʳ, ʢʨʝʜʠʪʪʝʨ ʙʦʡʳʥʰʘ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨ) ʪʘʨʪʫ ײץʥʳ ʜʝʧʦʟʠʪʪʝʨʜʽש ʤʝʨʟʽʤʜʝʨʽ ʘʷץʪʘʣסʘʥסʘ ʜʝʡʽʥ ʙײʨʳʥסʳ 

ʜʝשʛʝʡʜʝ ץʘʣʘʜʳ. ʉʘʣʳʤʰʳʣʘʨ װʰʽʥ, ʢʝʨʽʩʽʥʰʝ, ʙʘʩץʘ ʜʘ ʪʝש ʪʘʣʘʧʪʘʨ ʙʦʣסʘʥ ʢʝʟʜʝ 

ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ ʘʨʪʳץʰʳʣʳץʪʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɸʡץʳʥ ʘʨʪʳץʰʳʣʳץ 

ï ʦʩʳʥʜʘʡ ʜʝʧʦʟʠʪʪʝʨʜʽץ שʦʣʘʡʣʳ ʙʦʣʫʳʥʘʥ ʙʘʩץʘ, ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʜʘ ץʦʩʳʤʰʘ 

ʞʘʨʥʘʣʘʨסʘ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʩʳʡʘץʳ ʝʩʝʧʪʝʫʜʽש ʢʝʧʽʣʜʽʛʽ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ʆʩʳʥʜʘʡ ʢʝʧʽʣʜʽʢ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʪᴇʤʝʥʜʝʫʽ ʞʘסʜʘʡʳʥʜʘ ʝʨʝʢʰʝ 

ʙʘסʘʣʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, ʩʝʙʝʙʽ ʩʘʣʳʤʰʳʥʳש ʪᴇʤʝʥʜʝʪʽʣʛʝʥ ʞʘשʘ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʜʝʧʦʟʠʪ ʘʰʫʜʳש ʦʨʥʳʥʘ ץʦʣʜʘʥʳʩʪʘסʳ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫסʘ ץײץʳסʳ ʙʦʣʘʜʳ. ɹʘʩץʘ 

ʞʘסʳʥʘ ʘʣסʘʥʜʘ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʤʽʥʜʝʪʪʝʤʝ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʜʳ ʞᴅʥʝ ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʢᴇʪʝʨʽʣʛʝʥ ʢʝʟʜʝ ʩʘʣʳʤʰʳ ʞʘשʘ, ʥʝײסʨʣʳʤ ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʞʘשʘ ʜʝʧʦʟʠʪ ʘʰʘ ʘʣʘʜʳ. ʆʩʳʣʘʡʰʘ, ʨʘʮʠʦʥʘʣʜʳ ʠʥʚʝʩʪʦʨ ʝʢʽ ʜʝʧʦʟʠʪʪʽש ʙʘʩץʘ ʜʘ ʪʝש 

ʪʘʣʘʧʪʘʨʳ ʙʦʣסʘʥ ʢʝʟʜʝ ʪʦʣʳץʪʳʨʳʣʘʪʳʥ ʜʝʧʦʟʠʪʢʝ ץʘʨʘʞʘʪʪʳ ʪʦʣʳץʪʳʨʳʣʤʘʡʪʳʥ 

ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʤᴇʣʰʝʨʣʝʤʝʛʝ ץʘʨʘסʘʥʜʘ, ʥʝײסʨʣʳʤ ʪᴇʤʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʦʨʥʘʣʘʩʪʳʨʫסʘ ʜʘʡʳʥ ʙʦʣʫסʘ ʪʠʽʩ (Cline & Brooks, 2003). ɹʘʥʢʪʝʨ װʰʽʥ, ᴇʟ ʢʝʟʝʛʽʥʜʝ, 

ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʘʨ ʜʝʧʦʟʠʪʪʽש ᴅʣʝʫʝʪʪʽ ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʝʨʽ ʝʩʢʝʨʽʣʝ ʦʪʳʨʳʧ, 

ʩʦʥʜʘʡ-ʘץ ʪʦʣʳץʪʳʨʳʣʘʪʳʥ ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥ 

ʪʦʣʳץʪʳʨʳʣʤʘʡʪʳʥ ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʤᴇʣʰʝʨʣʝʤʝʛʝ ץʘʨʘסʘʥʜʘ ʪᴇʤʝʥ ʝʪʽʧ ʙʝʣʛʽʣʝʫ 

ʦʨʳʥʜʳ ʙʦʣʘʜʳ. ɸʣʘʡʜʘ פʘʟʘץʩʪʘʥ ʙʘʥʢʪʝʨʽ ʤײʥʳ ʙʘʩʰʳʣʳץץʘ ʘʣʤʘʡʜʳ. 2016 ʞʳʣʳ 

ʜʝʧʦʟʠʪʪʽʢ ᴇʥʽʤʜʝʨʽ ʙʘʨ 12 ʙʘʥʢʪʽש ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ץʘʣʘʡ ʙʦʣʩʘ ʜʘ ʰʝʢʪʝʡʪʽʥ 8 ʙʘʥʢ 

ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʞʦץ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʛʝ ץʘʨʘסʘʥʜʘ, ʪʦʣʳץʪʳʨʫ 

 .ʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ ʙʝʣʛʽʣʝʜʽסʨʣʳʤ ʞʦײסʳ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʥʝסʳץײץ

                                                           
1
 ʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥסʘʡ ʞʦסשʰʽʥ ʙʽʨʳװ ʨʽװʪ ץʙʘʨʣʳ שʳ ʰʽʣʜʝʛʝ ʜʝʡʽʥ ʩʘʣʳʤʜʘʨʜʳסʞʳʣ 2018 פɼʂפ 

ʙʝʣʛʽʣʝʜʽ. 
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ʆʩʳʣʘʡʰʘ, ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʙʘʨ, ʷסʥʠ ʙʘʥʢʪʝʨ װʰʽʥ ᴅʣʝʫʝʪʪʽ ʪװʨʜʝ ʥʝײסʨʣʳʤ ʞʦסʘʨʳ 

ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨʜʽש ʥʝײסʨʣʳʤ ʞʦסʘʨʳ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʣʜʳ. 

 

4. ɼʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ פʘʟʘץʩʪʘʥ ʞʘסʜʘʡʳʥʜʘ ʨʝʪʪʝʫ  

ʉʳʡʘץʳʥʳש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ, ײʟʘץ ʤʝʨʟʽʤ ʞᴅʥʝ ʜʝʧʦʟʠʪʪʝʨʜʽ ʪʦʣʳץʪʳʨʫסʘ 

ʣʠʤʠʪʪʝʨʜʽש ʙʦʣʤʘʫʳ פʘʟʘץʩʪʘʥ ʙʘʥʢʪʝʨʽʥʽש ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʝʨʽʥ, ʪʠʽʩʽʥʰʝ 

 ץʣ ʨʝʪʪʝ ʧʘʡʳʟʜʳײʘʡʪʪʳ. ɹסʣײ ʥʳʥ ʜʘײץ שʪʳʨʫ ʦʧʮʠʦʥʳʥʳץʩʳʥʳʣʘʪʳʥ ʪʦʣʳײ

ʤᴇʣʰʝʨʣʝʤʝʥʽ ʙʝʣʛʽʣʝʫ ʢʝʟʽʥʜʝ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʥʳײץ שʥʳ ʝʩʢʝʨʽʣʤʝʜʽ, ʪʠʽʩʽʥʰʝ 

ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʛʝ ײʰʳʨʘסʳʰʪʳץ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʤʝʥ ᴇʪʝʣʜʽ. ʇʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʽ 

 ʘʙʳʣʜʘʥʜʳ: (1) ᴇʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʘʨץ ʩʘʪʳʥʜʘ ʝʢʽ ʨʝʪʪʝʫʰʽ ʰʝʰʽʤץʘʨʪʫ ʤʘץʳʩץ

ʜʝʧʦʟʠʪ ʝʥʛʽʟʽʣʜʽ, (2) ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ 

ʨʝʪʪʝʫ ʝʥʛʽʟʽʣʜʽ. 

ᴆʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʩʽʤʝʥ ʜʝʧʦʟʠʪ  ʙʦʡʳʥʰʘ  ʩʳʡʘץʳ  ʤᴇʣʰʝʨʣʝʤʝʩʽ  ʙʝʣʛʽʣʽ  ʙʽʨ  

ʥʘʨʳץʪʳץ  ʠʥʜʠʢʘʪʦʨסʘ ʙʘʡʣʘʥʳʩʪʳ  ʙʦʣʘʜʳ,  ʪʠʽʩʽʥʰʝ ץʦʨʣʘʨʜʳײץ  שʥʳ  ʥʘʨʳץʧʝʥ  ץʘʪʘʨ  

ᴇʟʛʝʨʝʜʽ. ʆʩʳʥʜʘʡ  ʜʝʧʦʟʠʪʪʝʨ  ʙʦʡʳʥʰʘ  ʙʘʥʢʪʝʨʜʝ ʜʝʧʦʟʠʪʪʽ ʘʰʫ ʢʝʟʽʥʜʝ ʙʝʣʛʽʣʝʛʝʥ 

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʩʳʡʘץʳ ʪᴇʣʝʫ  ʤʽʥʜʝʪʪʝʤʝʩʽ  ʪʫʳʥʜʘʤʘʡʜʳ,  ʙײʣ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש  

ʪᴇʤʝʥʜʝʫʽʥ ʢװʪʫ ʢʝʟʽʥʜʝ  ʜᴅʩʪװʨʣʽ  ʜʝʧʦʟʠʪʧʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ  װʣʢʝʥ ʙʘʩʳʤʜʳץ  ʙʦʣʳʧ  

ʪʘʙʳʣʘʜʳ.  

2018  ʞʳʣסʳ  ʰʽʣʜʝʜʝ ɽש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʥʽ  ʙʝʣʛʽʣʝʫ  ᴅʜʽʩʪʝʤʝʩʽʥʽש
2
  ʞʘשʘ 

ʨʝʜʘʢʮʠʷʩʳ ʙʝʢʽʪʽʣʜʽ, ʦסʘʥ ʩᴅʡʢʝʩ 2018 ʞʳʣסʳ ץʘʟʘʥʥʘʥ ʙʘʩʪʘʧ פʘʟʘץʩʪʘʥʥʳש 

ʜʝʧʦʟʠʪʪʝʨʛʝ ʢʝʧʽʣʜʽʢ ʙʝʨʫ  ץʦʨʳ (פɼʂפ) ʪʦʣʳץʪʳʨʫ  ץײץʳסʳʤʝʥ  ʜʝʧʦʟʠʪʪʝʨ  ʞᴅʥʝ  

ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʩʳʟ ʜʝʧʦʟʠʪʪʝʨ  װʰʽʥ  ʪװʨʣʽ  ʝש  ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʥʽ ʙʝʣʛʽʣʝʡ  

ʙʘʩʪʘʜʳ. ʊʦʣʳץʪʳʨʫ  ץײץʳסʳʤʝʥ  ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʝש  ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʥʽ ʙʝʣʛʽʣʝʫ 

ʢʝʟʽʥʜʝ  ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʥʳײץ שʥʳ 

ʝʩʢʝʨʽʣʝʜʽ. ʊʠʽʩʽʥʰʝ  ʪʦʣʳץʪʳʨʳʣʘʪʳʥ  ʜʝʧʦʟʠʪʪʝʨ  ʙʦʡʳʥʰʘ ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝ  

ʪʦʣʳץʪʳʨʫ  ץײץʳסʳ ʞʦץ ʜʝʧʦʟʠʪʪʝʨʛʝ  ץʘʨʘסʘʥʜʘ ʥʝײסʨʣʳʤ  ʪᴇʤʝʥ  ʜʝשʛʝʡʜʝ ʙʝʣʛʽʣʝʥʝ 

ʙʘʩʪʘʜʳ. ʄײʥʜʘʡ  ʪᴅʩʽʣ ʙʘʥʢʪʝʨʜʽש ʧʘʡʳʟʜʳץ ʪᴅʫʝʢʝʣʜʝʨʽʥ ʪᴇʤʝʥʜʝʪʫʛʝ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ,  

ʩʦʥʳʤʝʥ ץʘʪʘʨ ʤʳʩʘʣʳ ʜʝʧʦʟʠʪʪʝʨʜʽ ʪʦʣʳץʪʳʨʫסʘ ʪʳʡʳʤ ʩʘʣʫʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ  ʠʢʝʤʜʽ  

ʙʦʣʳʧ  ʪʘʙʳʣʘʜʳ.  ʉʘʣʳʤʰʳʥʳש  ʩʘʣʳʤʜʳ  ʘʰʫ ʢʝʟʽʥʜʝ ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʪʦʣʳץʪʳʨʳʣʤʘʡʪʳʥ ʜʝʧʦʟʠʪʪʽ  ʥʝʤʝʩʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʤʝʥ  ʥʝײסʨʣʳʤ  ʪᴇʤʝʥ 

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ  ʜʝʧʦʟʠʪ ʘʰʫ  ʥʝ  ʩʘʣʳʤʥʳש  ʝʢʽ  ʪװʨʽʥ  ʘʰʘ  ʦʪʳʨʳʧ,  ᴇʟ ץʘʨʘʞʘʪʳʥ  

ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫʜʳ  ʪʘשʜʘʫ ʤװʤʢʽʥʜʽʛʽ ʙʘʨ.  ɼʝʧʦʟʠʪʪʽ  ʪʦʣʳץʪʳʨʫ  ʦʧʮʠʦʥʳʥʳײץ שʥʳʥʘ 

  ʤʢʽʥʜʽʢװʪᴅʫʝʢʝʣʜʽ  ʪᴇʤʝʥʜʝʪʫʛʝ  ʤ ץʟʝʪʫ  ʧʘʡʳʟʜʳװʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥ  ʪץʘʪʳʩʪʳ ʩʳʡʘץ

ʙʝʨʝʜʽ,  ᴇʡʪʢʝʥʽ ʙײʣ ʞʘסʜʘʡʜʘ ʥʘʨʳץʪʳץ  ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ᴇʟʛʝʨʫ  ʪᴅʫʝʢʝʣʽ  ʝʩʝʧʢʝ  

ʘʣʳʥʘʜʳ.  ʉʘʣʳʤʜʳ  ʪʦʣʳץʪʳʨʫ  ʦʧʮʠʦʥʳ ײץʥʳʥ ʝʩʝʧʪʝʫ  ᴅʜʽʩʪʝʤʝʩʽ  ʥʘʨʳץʪʳש ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ᴇʟʛʝʨʫʽ  ʙʦʡʳʥʰʘ ʢװʪʫʽʥ, ʩʦʣ ʩʠʷץʪʳ  ʥʘʨʳץʪʳץ ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽײץ שʙʳʣʤʘʣʳʣʳסʳʥ ʝʩʝʧʢʝ ʘʣʘʜʳ. ʉʦʥʜʳץʪʘʥ ʪʦʣʳץʪʳʨʳʣʘʪʳʥ 

ʜʝʧʦʟʠʪʪʽ ʪʘʨʪʫ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʝʥ ʪᴇʤʝʥ ʜʝʧʦʟʠʪʪʽץ  שʦʣʜʘʥʳʩ ʢʝʟʝשʽ ʽʰʽʥʜʝ  ʜʝʧʦʟʠʪʪʽʢ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש  ʪᴇʤʝʥʜʝʫ  ʳץʪʠʤʘʣʜʳסʳ  ʘʡʪʘʨʣʳץʪʘʡ  ʪᴇʤʝʥʜʝʡʜʽ. 

  

5. ɼʝʧʦʟʠʪʪʽ  ʪʦʣʳץʪʳʨʫ  ץײץʳסʳʥ ʙʘסʘʣʘʫʜʳײ  שʩʳʥʳʣʳʧ  ʦʪʳʨʳʣסʘʥ  
ʤʦʜʝʣʽ 

ᴄʜʽʩʥʘʤʘʣʳץ ʪײʨסʳʜʘʥ, ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʝʩʝʧʢʝ ʘʣʫ ʩʚʦʧʮʠʦʥʜʘʨʜʳ 

ʙʘסʘʣʘʫ ʤʦʜʝʣʽʥʝ ʥʝʛʽʟʜʝʣʛʝʥ. Cʚʦʧʮʠʦʥ-ʧʫʪ ʩʚʦʧʮʠʦʥʜʳ  ײʩʪʘʫʰʳסʘ ʩʚʦʧʪʳ ʘʰʫסʘ 

ʤʽʥʜʝʪʪʝʤʝʥʽ ʝʤʝʩ, ץײץʳץ ʙʝʨʝʜʽ, ʦʣ  ʙʦʡʳʥʰʘ ʩʚʦʧʮʠʦʥʜʳ  ײʩʪʘʫʰʳ  ᴇʟʛʝʨʤʝʣʽ 

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ  ʪᴇʣʝʤ ʞʘʩʘʡʜʳ  ʞᴅʥʝ  ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ  

ʪᴇʣʝʤʜʝʨ ʘʣʘʜʳ. ɹʽʟʜʽש  ʞʘסʜʘʡʜʘ ʩʘʣʳʤʰʳ ʩʚʦʧʮʠʦʥʜʳ ʩʘʪʳʧ ʘʣʫʰʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, 

                                                           
2
 çפʘʟʘץʩʪʘʥʥʳש  ʜʝʧʦʟʠʪʪʝʨʛʝ ʢʝʧʽʣʜʽʢ ʙʝʨʫ  ץʦʨʳè ɸפ ɼʠʨʝʢʪʦʨʣʘʨ ʢʝשʝʩʽʥʽש  ʰʝʰʽʤʽʤʝʥ ʙʝʢʽʪʽʣʛʝʥ,  2018 

ʞʳʣסʳ  12 ʰʽʣʜʝʜʝʛʽ  ˉ 12 ʭʘʪʪʘʤʘ,    ɾʝʢʝ  ʪײʣסʘʣʘʨʜʳש  ʞʘשʘʜʘʥ  ʪʘʨʪʳʣסʘʥ  ʜʝʧʦʟʠʪʪʝʨʽ  ʙʦʡʳʥʰʘ  ʝש  

ʞʦסʘʨʳ  ʩʳʡʘץʳ  ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש  ʤᴇʣʰʝʨʽʥ ʘʡץʳʥʜʘʫ  ʞᴅʥʝ  ʙʝʣʛʽʣʝʫ ᴅʜʽʩʪʝʤʝʩʽ 
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ʜʝʧʦʟʠʪʪʽ ʘʰʘ ʦʪʳʨʳʧ ʦʣ  ʜʝʧʦʟʠʪʪʽ ʤʝʨʟʽʤʽʥʽש  ʩʦשʳʥʘ ʜʝʡʽʥ  ʪʦʣʳץʪʳʨʫ ʞᴅʥʝ  

ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ  ʙʦʡʳʥʰʘ  ʧʘʡʳʟʜʳץ  ʪᴇʣʝʤʜʝʨ  ʘʣʫ  ץײץʳסʳʥʘ  ʠʝ  ʙʦʣʘʜʳ. 

ʉʚʦʧʮʠʦʥʥʳש ʙʘסʘ ʤʦʜʝʣʽ ʝʩʝʧʪʝʫ ʢʝʟʝשʽʥʽש ʙʘʩʳʥʜʘ ᴇʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʥʳש  

ʙʝʣʛʽʣʝʥʛʝʥ  ʞᴅʥʝ ʙʦʣʞʘʤʜʳ ʤᴅʥʽ  ʙʦʡʳʥʰʘ  ʝʩʝʧʪʝʣʛʝʥ  ʘץʰʘ ʘסʳʥʜʘʨʳʥʳש ʘʡʳʨʤʘʩʳʥ 

ʙʘסʘʣʘʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɼʝʧʦʟʠʪʪʽ  ʪʦʣʳץʪʳʨʫ  ץײץʳסʳʥʳײץ שʥʳ ʪʦʣʳץʪʳʨʫ ʢʝʟʽʥʜʝ 

ᴇʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʙʝʣʛʽʣʝʥʛʝʥ ʞᴅʥʝ ʢװʪʽʣʝʪʽʥ ʤᴅʥʽ ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʛʝʥ ʘץʰʘ 

ʘסʳʥʜʘʨʳʥʳש ʘʡʳʨʤʘʩʳʥ ʝʩʝʧʪʝʫ  ʥʝʛʽʟʽʥʜʝ  ʦʩʳסʘʥ  ץײʩʘʩ  ʙʘסʘʣʘʥʘʜʳ. ɼʝʧʦʟʠʪ  

ʞʘסʜʘʡʳʥʜʘ  ᴇʟʛʝʨʤʝʣʽ  ʤᴇʣʰʝʨʣʝʤʝ ʜʝʧʦʟʠʪʦʨ ץʦʣʜʘʥʳʩʪʘסʳ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ 

  ʘסʘ ʜʝʧʦʟʠʪʪʽ ʘʰʘʪʳʥ ʤᴇʣʰʝʨʣʝʤʝʥʽ  ʙʽʣʜʽʨʝʜʽ. ʊʠʽʩʽʥʰʝ ʙʘשʘʥʜʘ  ʞʘסʳ  ʙʦʣʤʘסʳץײץ

ʤʦʜʝʣʽ ʜʝʧʦʟʠʪ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʡʳʥʰʘ ʞᴅʥʝ ʪʦʣʳץʪʳʨʫ ʢʝʟʽʥʜʝ  ץʘʣʳʧʪʘʩʘʪʳʥ 

ʜʝʧʦʟʠʪʪʝʨʜʽש ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʛʝʥ ʧʘʡʳʟʜʳץ ʪᴇʣʝʤʜʝʨʜʝʛʽ 

ʘʡʳʨʤʘ ʪװʨʽʥʜʝ ʜʝʧʦʟʠʪʦʨ ʘʣסʘʥ  ʧʘʡʜʘʥʳ  ʙʘסʘʣʘʡʜʳ.  

ɼʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ʢװʥʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʙʘסʘʣʘʫ װʰʽʥ  ץʘʞʝʪʪʽ  

ʥʝײסʨʣʳʤ  ʤʘשʳʟʜʳ ᴇʣʰʝʤʜʝʨʜʽש  ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, ᴇʡʪʢʝʥʽ ʦסʘʥ  ʪʦʣʳץʪʳʨʫ ʢʝʟʽʥʜʝʛʽ  

ʞᴅʥʝ ʧʘʡʳʟʜʘʨʜʳ ʝʩʝʧʪʝʫ ʞװʨʛʽʟʽʣʝʪʽʥ ʢʝʟʝשʜʝʛʽ ᴇʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʥʽש  ʤᴅʥʽ  

ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʘʜʳ. ɸʣʘʡʜʘ  ץʘʟʘץʩʪʘʥʜʳץ ʥʘʨʳץʪʘ  ʙʘʥʢʪʝʨ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʙʝʣʛʽʣʽ 

ʙʽʨ ʢװʥʤʝʥ ʰʝʢʪʝʤʝʡʜʽ, ʩʦʥʜʳץʪʘʥ  ʪʦʣʳץʪʳʨʫ  ץײץʳסʳ  ʽʩ  ʞװʟʽʥʜʝ  ʜʝʧʦʟʠʪʪʽ  ʘʰץʘʥ 

ʢװʥʥʝʥ  ʙʘʩʪʘʧ  ʦʥʳש  ʘʷץʪʘʣʫ  ʢװʥʽʥʝʥ  ʜʝʡʽʥ  ʢʝʟ ʢʝʣʛʝʥ ʢװʥʽ ʽʩʢʝ ʘʩʳʨʳʣʘ  ʘʣʘʜʳ.  

ʆʩʳʥʜʘʡ ʪװʨʜʝ  ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʙʝʨʫ ʘʤʝʨʠʢʘʥʜʳץ ʩʚʦʧʮʠʦʥʜʳ ʩʘʪʳʧ ʘʣʫ ʢʝʟʽʥʜʝ 

ʪʫʳʥʜʘʡʪʳʥ   ץײץʳץץʘ  ץײʩʘʩ. ʄᴅʩʝʣʝʥ, ʘʤʝʨʠʢʘʥʜʳץ ʩʚʦʧʮʠʦʥʜʳ ʩʘʪʳʧ ʘʣʫʰʳʥʳש   

ʩʚʦʧʪʳש  ʙʘʩʪʘʣסʘʥ ʢʝʟʽʥʝʥ  ʙʘʩʪʘʧ  ʦʥʳש  ʘʷץʪʘʣʫʳʥʘ  ʜʝʡʽʥ  ʢʝʟ ʢʝʣʛʝʥ  ʢװʥʽ  ʢʝʣʽʩʽʣʛʝʥ  

ʩʚʦʧʪʳ ʞʘʩʘʩʫ ץײץʳסʳ ʙʘʨ. ɸʤʝʨʠʢʘʥʜʳץ ʩʚʦʧʮʠʦʥʥʳײץ שʥʳ ᴅʜʝʪʪʝ  ʙʠʥʦʤʠʥʘʣʜʳ ᴅʜʽʩ 

ʙʦʡʳʥʰʘ  ʙʘסʘʣʘʥʘʜʳ,  ʦʣ ʩʚʦʧʮʠʦʥ ʤʝʨʟʽʤʽʥʽש  ʘʷץʪʘʣʫʳʥʘ  ʜʝʡʽʥ ᴅʨʙʽʨ ʢʝʟʝשʜʝ ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʥʽש ʳץʪʠʤʘʣ ᴇʟʛʝʨʫʽ ʢʝʟʽʥʜʝ  ʦʧʮʠʦʥʜʳ ʦʨʳʥʜʘʫ ʙʦʡʳʥʰʘ  ײʩʪʘʫʰʳʥʳש  

ʰʝʰʽʤʜʝʨʽʥʽש  ʥʝʛʽʟʽʥ ײץʨʫʳʥʜʘ  ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʊʠʽʩʽʥʰʝ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ 

ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ  ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʙʘסʘʣʘʫ װʰʽʥ ʜʝ ʙʠʥʦʤʠʘʣʜʳץ ʤʦʜʝʣʴ 

ʧʘʡʜʘʣʘʥʳʣʫסʘ  ʪʠʽʩ.  ɸʣʘʡʜʘ ʩʘʣʳʤʰʳʥʳש ʰʝʰʽʤʜʝʨʽʥʽש ʥʝʛʽʟʽʥ ײץʨʫ ʢװʨʜʝʣʽ  ʤʽʥʜʝʪ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ ʞᴅʥʝ ʘʨʥʘʡʳ ʙʘסʜʘʨʣʘʤʘʣʳץ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʜʽ ʧʘʡʜʘʣʘʥʫʜʳ ʪʘʣʘʧ ʝʪʝʜʽ. 

ʉʦʥʜʳץʪʘʥ ʝʩʝʧʪʝʫ ʜʝʧʦʟʠʪ ʪʝʢ ʙʽʨ ʨʝʪ, ʜʝʧʦʟʠʪ ʤʝʨʟʽʤʽʥʽש ʦʨʪʘʩʳʥʜʘ ʪʦʣʳץʪʳʨʳʣʫʳ 

ʤװʤʢʽʥ ʜʝʛʝʥ ʙʦʣʞʘʤʥʳש ʢᴇʤʝʛʽʤʝʥ  ʘʡʪʘʨʣʳץʪʘʡ  ʞʝשʽʣʜʝʪʽʣʜʽ. ʄײʥʜʘʡ  ʙʦʣʞʘʤ 

ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽ  ᴇʟʛʝʨʪʫ  װʰʽʥ ʞʝʪʢʽʣʽʢʪʽ ʘʷʥʳ ʞᴅʥʝ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ 

ʙʦʡʳʥʰʘ ʩʳʡʘץʳʥʳ  ʝʩʝʧʪʝʫ װʰʽʥ ʞʝʪʢʽʣʽʢʪʽ ʢʝʟʝשʜʽ ץʘʣʳʧʪʘʩʪʳʨʘʜʳ. ɼʝʧʦʟʠʪʪʽ 

ʙʽʨʞʦʣסʳ ʪʦʣʳץʪʳʨʫ ʙʦʡʳʥʰʘ ʙʦʣʞʘʤ ʜʝʧʦʟʠʪʪʽ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʪʦʣʳץʪʳʨʫ  ץײץʳסʳʥ  ʝʫʨʦʧʘʣʳץ ʩʚʦʧʮʠʦʥסʘ ʪʝשʝʩʪʽʨʝʜʽ ʞᴅʥʝ ʦʥʳ ʙʘסʘʣʘʫ װʰʽʥ  ɹʣʵʢ 

ʤʦʜʝʣʽʥ (1976) ʧʘʡʜʘʣʘʥʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. (1) ʬʦʨʤʫʣʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ 

ʨʣʝʥʜʽʨʽʣʛʝʥ ɹʣʵʢ ʤʦʜʝʣʽʥװʰʽʥ ʪװ ʘʣʘʫסʥʳʥ ʙʘײץ שʳʥʳסʳץײץ
3
 :ʩʳʥʘʜʳײ 

 

               ˟ Å  z˒˞˙ ɮz Ä Ὂ ɮz Ä ÔzȾςz Ë         (1)        

 

ʤײʥʜʘ ɽʉʄ  ï  פɼʂפ ʙʝʣʛʽʣʝʛʝʥ  Ô ̨̍̆̑̈̍̍̆̎ ʜʝʧʦʟʠʪʪʝʨʜʽ ʪʘʨʪʫʜʳש ʝש  

ʞʦסʘʨʳ  ʩʳʡʘץʳ  ʤᴇʣʰʝʨʣʝʤʝʩʽ;  

Ὂ  ït/2 ʢװʥʽʥʝ ʞᴅʥʝ t/2 ʤʝʨʟʽʤʛʝ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜʪʳץ  ʤᴇʣʰʝʨʣʝʤʝ; 

ɮ ï ʢʫʤʫʣʷʪʠʚʪʽʢ  ʩʪʘʥʜʘʨʪʪʳ  ץʘʣʳʧʪʳ  ʙᴇʣʫ;  

Ë ï ʩʘʣʳʤʜʳ ʪʦʣʳץʪʳʨʫ ʢʦʵʬʬʠʮʠʝʥʪ,̔ ʢװʪʽʣʝʪʽʥ ʪʦʣʳץʪʳʨʫ ʢᴇʣʝʤʽʥʽש ʙʘʩʪʘʧץʳ 

ʩʘʣʳʤסʘ ץʘʪʳʩʳ  ʙʦʡʳʥʰʘ  ʘʨʘץʘʪʳʥʘʩʳʥ  ʙʽʣʜʽʨʝʜʽ; 

Ὑ ït ʤʝʨʟʽʤʤʝʥ ʄɹפ ʢʽʨʽʩʪʽʣʽʛʽʥʽש ʤᴇʣʰʝʨʣʝʤʝʩʽ; 

Ô ɀ    ʞʳʣʜʘʨ  ʙʦʡʳʥʰʘ  ʢᴇʨʩʝʪʽʣʛʝʥ  ʜʝʧʦʟʠʪ  ʤʝʨʟʽʤʽ.  

                                                           
3 ʆʩʳ  ʙʘʧʪʘ ʢʝʣʪʽʨʽʣʛʝʥ ʬʦʨʤʫʣʘ ɾʝʢʝ  ʪײʣסʘʣʘʨʜʳש  ʞʘשʘʜʘʥ  ʪʘʨʪʳʣסʘʥ  ʜʝʧʦʟʠʪʪʝʨʽ  ʙʦʡʳʥʰʘ  ʝש  
ʞʦסʘʨʳ  ʩʳʡʘץʳ  ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש  ʤᴇʣʰʝʨʽʥ ʘʡץʳʥʜʘʫ  ʞᴅʥʝ  ʙʝʣʛʽʣʝʫ ᴅʜʽʩʪʝʤʝʩʽʥʝ  ᴇʟʛʝʨʽʩʪʝʨ ʞʦʙʘʩʳʥʘ  

ʩᴅʡʢʝʩ ʢʝʣʝʜʽ  ʞᴅʥʝ  2019 ʞʳʣסʳ  01.01. ʙʝʢʽʪʽʣʛʝʥ ᴄʜʽʩʪʝʤʝʥʽש  ʨʝʜʘʢʮʠʷʩʳʥʘʥ  ᴇʟʛʝʰʝ  
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 d1 ʞᴅʥʝ d2 ʢʦʵʬʬʠʮʠʝʥʪʪʝʨʽ ʤʳʥʘʜʘʡ ʬʦʨʤʫʣʘʣʘʨ ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʝʜʽ: 

 Ä ÌÎὊ ÌÎ˒˞ ὸ̇Ⱦʎ ʎȾς         

   Ä Ä ʎ                   

ʤײʥʜʘ, ʎ ï ʜʝʧʦʟʠʪʪʽש ʞʘʨʪʳ ʤʝʨʟʽʤʽʥʝ ʢʝʣʪʽʨʽʣʛʝʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש 

 ʤʝʨʟʽʤʜʽ ץʟʘײ שʤᴇʣʰʝʨʣʝʤʝʥʽ ץʳ: ʎ  ʎ ςυπzÔȾς , ʘʣ ʎ - ʧʘʡʳʟʜʳסʙʳʣʤʘʣʳʣʳײץ
ʙʦʣʘʰʘץʪʘסʳ ʢװʪʽʣʝʪʽʥ ʢװʥʜʽʟʛʽ ײץʙʳʣʤʘʣʳʣʳסʳ.  

(1) ʬʦʨʤʫʣʘ ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʛʝʥ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳ ʤʳʥʘʜʘʡ ʪװʨʜʝ 

ʞʳʣʜʳץ ʪʠʽʤʜʽ ʤᴇʣʰʝʨʣʝʤʝʛʝ ʘʡʥʘʣʘʜʳ: 

                         ˟ ρ ˟ ὸ Ⱦ ρ      (2) 

 

ɾʳʣʜʳץ ʪʠʽʤʜʽ ʤᴇʣʰʝʨʣʝʤʝ ʪװʨʽʥʜʝʛʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳ ʪʦʣʳץʪʳʨʫ 

 ʘʨʳסʞʦ שʳʤʝʥ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʝסʳץײץ ʪʳʨʫץʳʥʩʳʟ ʜʝʧʦʟʠʪʪʝʨ ʞᴅʥʝ ʪʦʣʳסʳץײץ

ʤᴇʣʰʝʨʣʝʤʝ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ ʨʝʪʽʥʜʝ ץʦʣʜʘʥʳʣʘʜʳ:   

 

˒˞˙̓ = ˒ ˞  ̇ï ˟         (3) 

 

6. ʄʦʜʝʣʴʜʽש ʪʘʣʜʘʫʳ 

ɼʝʧʦʟʠʪ ʤϺʣʰʝʨʣʝʤʝʩʽ ʤʝʥ ʥʘʨʳϨʪʳϨ ʬʦʨʚʘʨʜʪʳϨ ʤϺʣʰʝʨʣʝʤʝ ʘʨʘʩʳʥʜʘϤʳ 

ʜʠʬʬʝʨʝʥʮʠʘʣ  

ɹʣʵʢ ʤʦʜʝʣʽʥʜʝ (1976) ʩʚʦʧʮʠʦʥʥʳײץ שʥʳʥʘ ʝʢʽ ʘʡʥʳʤʘʣʳ ʥʝײסʨʣʳʤ ʢᴇʧ ᴅʩʝʨ 

ʝʪʝʜʽ:  

 1) ʩʚʦʧʮʠʦʥʜʳ ʩʘʪʳʧ ʘʣʫʰʳ ʦʣ ʙʦʡʳʥʰʘ ʪᴇʣʝʤ ʘʣʘʪʳʥ ʩʳʡʘץʳʥʳש ʢʽʨʽʩʽ 

ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝʩʽ;  

2) ʩʚʦʧʮʠʦʥʜʳ ʩʘʪʳʧ ʘʣʫʰʳ ʦʣ ʙʦʡʳʥʰʘ ʪᴇʣʝʤ ʞװʨʛʽʟʝʪʽʥ ʩʳʡʘץʳʥʳש ᴇʟʛʝʨʤʝʣʽ 

ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש ʤᴅʥʽ. ᴆʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪᴇʣʝʤʜʝʨ ʩʦʤʘʩʳ ʩʚʦʮʠʦʥ ʞʘʩʘʩʫ 

ʩᴅʪʽʥʝ ʙʝʣʛʽʩʽʟ ʙʦʣʘʜʳ, ʩʝʙʝʙʽ ʙײʣ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽ ʩʚʦʧ ʙʦʡʳʥʰʘ ʩʳʡʘץʳ ʝʩʝʧʪʝʫʜʽ 

ʙʘʩʪʘʫ ʩᴅʪʽʥʜʝ ʘʥʳץʪʘʣʘʜʳ. ʉʦʥʜʳץʪʘʥ, ɹʣʵʢ ʬʦʨʤʫʣʘʩʳ ʙʦʡʳʥʰʘ (1976) ᴇʟʛʝʨʤʝʣʽ 

ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽ ʙʦʣʘʰʘץʪʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽ ʙʦʡʳʥʰʘ ʥʘʨʳץʪʳש 

ʢװʪʫʣʝʨʽʥ ʢᴇʨʩʝʪʝʪʽʥ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʘʨץʳʣʳ ʙʦʣʞʘʥʘʜʳ. ʉʳʡʘץʳʥʳש ʢʽʨʽʩʽ 

ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʨʝʪʽʥʜʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʙʘסʘʣʘʫ װʰʽʥ 

ʙʝʡʽʤʜʝʣʛʝʥ ɹʣʵʢ ʤʦʜʝʣʽʥʽ(1976) ש ʙʽʟʜʽש ʥײʩץʘʤʳʟʜʘ (1976) פɼʂפ ʙʝʣʛʽʣʝʡʪʽʥ 

ʩʳʡʘץʳʥʳש ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ (ɽʉʄ) ץʦʣʜʘʥʳʣʘʜʳ. ʊʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳ 

ʪʦʣʳץʪʳʨʳʣʘʪʳʥ ʜʝʧʦʟʠʪʢʝ ʘʨʥʘʣסʘʥ ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʥʽ ʘʥʳץʪʘʫ ʤʘץʩʘʪʳʥʜʘ 

ʞʠʳʥʳʥʜʘ ʙʽʨ ʤʝʨʟʽʤʜʽʣʽʢ ʩʘʥʘʪʳʥʜʘסʳ ʜʝʧʦʟʠʪʪʝʨ װʰʽʥ ʝʩʝʧʪʝʣʝʜʽ, ʩʦʥʜʳץʪʘʥ ʝʩʝʧʪʝʫ 

ʜʝʧʦʟʠʪʪʽש ʝש ʞʦסʘʨʳ ʳץʪʠʤʘʣ ʤᴇʣʰʝʨʣʝʤʝʩʽ װʰʽʥ ʞװʨʛʽʟʽʣʝʜʽ. ʊʦʣʳץʪʳʨʫ ʩᴅʪʽʥʝ 

ᴇʟʛʝʨʤʝʣʽ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽ ʬʦʨʤʫʣʘʜʘ ʜʝʧʦʟʠʪʪʝʨʜʽש ʬʦʨʚʘʨʜʪʳץ ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʩʽ ʘʨץʳʣʳ ʘʥʳץʪʘʣʘʜʳ (& .  

ɼʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʄɹפ ʥʘʨʳסʳʥʜʘסʳ ʬʦʨʚʘʨʜʪʳץ 

ʤᴇʣʰʝʨʣʝʤʝʛʝ ʞᴅʥʝ ʜʝʧʦʟʠʪʪʝʨ ʥʘʨʳסʳ ʤʝʥ ʄɹפ ʥʘʨʳסʳ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜʢʝ 

ʙʘʡʣʘʥʳʩʪʳ ʤʳʥʘʜʘʡ ʬʦʨʤʫʣʘ ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʝʜʽ:  

Ὂ  = Ὂ Ὑ ɀ Ὑ        (4) 

ʤײʥʜʘ, Ὂ - ʄɹפ ʥʘʨʳסʳʥʜʘסʳ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ, 

Ὑ ɀ Ὑ - ʜʝʧʦʟʠʪʪʝʨ ʥʘʨʳסʳ (Ὑ  ʤʝʥ ʄɹפ ʥʘʨʳסʳ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ (Ὑ Ȣ 
 

ʄɹפ ʥʘʨʳסʳʥʜʘסʳ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʙʦʡʳʥʰʘ 

ʥʘʨʳץʪʳש ʢװʪʫʣʝʨʽʥ ʙʘסʘʣʘʫ װʰʽʥ ץʦʣʜʘʥʳʣʘʜʳ, ʩʝʙʝʙʽ ʤʝʨʟʽʤʜʽ ʜʝʧʦʟʠʪʪʝʨʜʽ
4
 ʪʘʨʪʫʜʳש 

ʘʟ ʢᴇʣʝʤʽ ʥʘʨʳץʪʳש ʢװʪʫʣʝʨʽʥ ʜʝʧʦʟʠʪʪʝʨʜʽש ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽʥʝ ʙʘʡʣʘʥʳʩʪʳ 
                                                           
4
 ɹʝʨʽʣʛʝʥ ʞʘסʜʘʡʜʘ ʙʽʟ ʤʝʨʟʽʤʜʽ ʜʝʧʦʟʠʪʪʝʨ ʜʝʧ 2018 ʞʳʣסʳ ʰʽʣʜʝʜʝ ʝʥʛʽʟʽʣʛʝʥ ɽש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʥʽ 

ʙʝʣʛʽʣʝʫ ᴅʜʽʩʪʝʤʝʩʽʥʽש ʘʥʳץʪʘʤʘʩʳʥʘ ʩᴅʡʢʝʩ ʤʝʨʟʽʤʜʽʣʽʢ ʪʘʣʘʧʪʘʨʳʥʘ ʩᴅʡʢʝʩ ʢʝʣʝʪʽʥ ʜʝʧʦʟʠʪʪʝʨʜʽ 

  .ʙʘʩʳʤ ʙᴇʣʽʛʽ ʤʝʨʟʽʤʜʽʣʽʢ ʪʘʣʘʧʪʘʨʳʥʘ ʩᴅʡʢʝʩ ʢʝʣʤʝʡʜʽ שʘʨʘʤʳʟ. ɹʘʥʢʪʝʨ ʪʘʨʪʘʪʳʥ ʜʝʧʦʟʠʪʪʝʨʜʽסʡײ

   



9 
 

ʙʘסʘʣʘʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʤʝʡʜʽ. ɹײʣ ʨʝʪʪʝ, ʙʽʟ ʜʝʧʦʟʠʪʪʝʨʜʽש ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש 

ʤᴅʥʽʥ ʄɹפ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽʤʝʥ ʞʘʡ ʪʝשʝʩʪʽʨʝ ʘʣʤʘʡʤʳʟ, ʩʝʙʝʙʽ ʜʝʧʦʟʠʪʪʽʢ 

ʥʘʨʳץ ʧʝʥ ʄɹפ ʥʘʨʳסʳ ʘʨʘʩʳʥʜʘ ʙʘʥʢʪʝʨʜʽש ʢʨʝʜʠʪʪʽʢ ʪᴅʫʝʢʝʣʽʥ ʢᴇʨʩʝʪʝʪʽʥ ʩʧʨʵʜ ʙʘʨ. 

ʉʦʣ ʩʝʙʝʧʪʽ, ʄɹפ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽʥ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜʪʳץ 

ʤᴇʣʰʝʨʣʝʤʝʥʽ ʪʘʙʫ װʰʽʥ ʥʘʨʳץʪʘʨ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜʪʝʨʛʝ ʪװʟʝʪʫ ץʘʞʝʪ.  

ʆʩʳʣʘʡʰʘ, ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʙʘסʘʣʘʫ ʤʦʜʝʣʽʥʜʝ ʩʳʡʘץʳʥʳש 

ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʞᴅʥʝ ʜʝʧʦʟʠʪʪʝʨʜʽש ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʘʩʪʳ 

ʘʡʥʳʤʘʣʳʣʘʨ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɸʣʘʡʜʘ, (1) ʬʦʨʤʫʣʘʜʘ ɽʉʄ-ʥʽש 

ɮ Ä  ̨̞̗̋̏̉̉̆̎̓̎̆̕̕ ʢᴇʙʝʡʪʽʣʝʪʽʥʽʥ, ʘʣ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ 

ɮ Ä  ʢʦʵʬʬʠʮʠʝʥʪʽʥʝ ʢᴇʙʝʡʪʽʣʝʪʽʥʽʥ ʝʩʢʝ ʪװʩʽʨʝʡʽʢ. ɹײʣ ʢʦʵʬʬʠʮʠʝʥʪʪʝʨ ʥʝʥʽ 

ʙʽʣʜʽʨʝʪʽʥʽʥ ץʘʨʘʩʪʳʨʘʡʳץ. ɮ Ä  ʢʦʵʬʬʠʮʠʝʥʪʽ ʩʘʣʳʤʰʳʥʳש ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʽʩʢʝ 

ʘʩʳʨʫ ʳץʪʠʤʘʣʜʳʣʳסʳʥ ᴇʣʰʝʡʜʽ. ʄʦʜʝʣʴʜʽש ʢʝʤ ʪײʩʪʘʨʳʥʳש ʙʽʨʽ ʩʘʣʳʤʰʳʥʳש ʪᴅʫʝʢʝʣʛʝ 

ʙʝʡʪʘʨʘʧ ʙʦʣʫʳ (risk-neutral investor). ɹײʣ ʩʘʣʳʤʰʳ ʰʝʰʽʤʜʝʨʜʽ ʪʝʢ ʧʘʡʜʘ ʘʣʫ װʰʽʥ סʘʥʘ 

 ץʪʳץʪʳʨʫ ʩᴅʪʽʥʜʝ (t/2) ʜʝʧʦʟʠʪ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʥʘʨʳץʘʙʳʣʜʘʡʪʳʥʳʥ ʞᴅʥʝ ʝʛʝʨ ʪʦʣʳץ

ʤᴇʣʰʝʨʣʝʤʝʜʝʥ ʞʦסʘʨʳ ʙʦʣʩʘ, ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʧʘʡʜʘʣʘʥʘʪʳʥʳʥ ʙʽʣʜʽʨʝʜʽ. ʊʠʽʩʽʥʰʝ, 

ɮ Ä  ʜʝʧʦʟʠʪ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʥʘʨʳץʪʳץ ʤᴇʣʰʝʨʣʝʤʝʜʝʥ ʞʦסʘʨʳ ʙʦʣʫ ʳץʪʠʤʘʣʜʳʣʳסʳʥ 

ʘʣʧʳʥʘ ʢʝʣʪʽʨʝʜʽ, ʘʣ ˒˞˙zɮץ Ä  ʬʦʨʤʫʣʘʩʳ ʦʩʳ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪᴇʣʝʫ 

ʳץʪʠʤʘʣʜʳʣʳסʳʥʘ ʢᴇʙʝʡʪʽʣʛʝʥ ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽʥ ʙʽʣʜʽʨʝʜʽ.  

&z ɮ Ä  ʬʦʨʤʫʣʘʩʳ ʪʦʣʳץʪʳʨʫ ʳץʪʠʤʘʣʜʳʣʳסʳʥ ʝʩʢʝʨʫʤʝʥ t/2 ʩᴅʪʽʥʝ 

ʜʝʧʦʟʠʪʪʝʨ ʥʘʨʳסʳʥʜʘסʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʢװʪʽʣʝʪʽʥ ʤᴅʥʽʥ ʙʽʣʜʽʨʝʜʽ. ʄʳʩʘʣʳ, 

ʪʦʣʳץʪʳʨʫ ʩᴅʪʽʥʝ (t/2) ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʢװʪʽʣʝʪʽʥ ʤᴅʥʽ ὛȾ ̓ Ȣ̆ ʆʥʜʘ, 

t/2 ʩᴅʪʽʥʜʝ ʪᴅʫʝʢʝʣ-ʙʝʡʪʘʨʘʧ ᴅʣʝʤʜʝ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽ, ʝʛʝʨ 

ὛȾ< ˒˞ὸ̇ ̂̏̌ ́̎̅́ȟὛ ïʢʝ ʪʝש. ɹʘʩץʘʰʘ ʘʡʪץʘʥʜʘ, ʩʘʣʳʤʰʳ, ʝʛʝʨ ʥʘʨʳץʪʳץ ʜʝʧʦʟʠʪ 

ʤᴇʣʰʝʨʣʝʤʝʩʽ t/2 ʩᴅʪʽʥʜʝ ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʢʽʨʽʩʽ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝʜʝʥ ʞʦסʘʨʳ 

ʙʦʣʩʘ, ʜʝʧʦʟʠʪʽʥ ʪʦʣʳץʪʳʨʤʘʡʪʳʥ ʙʦʣʘʜʳ.  

ʊʠʽʩʽʥʰʝ, ˒˞ὸ̇z ɮ Ä &z ɮ Ä  ʬʦʨʤʫʣʘʩʳ ˒˞ὸ̇ ʞᴅʥʝ t/2 ʩᴅʪʽʥʜʝ 

ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʢװʪʽʣʝʪʽʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʘʨʘʩʳʥʜʘסʳ ʧʘʡʳʟʜʳץ 

ʜʠʬʬʝʨʝʥʮʠʘʣ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɽʛʝʨ, ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ʳץʪʠʤʘʣʜʳʣʳסʳ ʞʦץ ʙʦʣʩʘ, 

ʦʥʳש ʤᴅʥʽ ʥᴇʣʛʝ ʪʝש ʙʦʣʘʜʳ.  

ɼʝʧʦʟʠʪʪʽ ʪʦʣʳϨʪʳʨʫ ʢʦʵʬʬʠʮʠʝʥʪʽ 

ʇʘʡʳʟʜʳץ ʪᴇʣʝʤʜʝʨ ʩʦʤʘʩʳʥ ʝʩʝʧʪʝʫ װʰʽʥ ʩʘʣʳʤʜʳ ʪʦʣʳץʪʳʨʫ ʩʦʤʘʩʳʥ ʙʽʣʫ 

 ץʳ ʞʦסʳץײץ ʳ ʙʘʨ ʞᴅʥʝסʳץײץ ʪʳʨʫץʥʳ ʪʦʣʳײץ שʳʥʳסʳץײץ ʪʳʨʫץʪʦʣʳ ץʘʞʝʪ. ɹʽʨʘץ

ʜʝʧʦʟʠʪʪʝʨ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜʪʽ ʪʘʙʫ װʰʽʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝ ʪװʨʽʥʜʝ 

ʧʘʡʜʘʣʘʥʳʣʘʪʳʥʜʳסʳʥ ʥʘʟʘʨסʘ ʘʣʘ ʦʪʳʨʳʧ, ʙʽʟ װʰʽʥ ʪʦʣʳץʪʳʨʫ ʩʦʤʘʩʳʥʳש ᴇʟʽʥ סʘʥʘ 

ʝʤʝʩ, ʙʘʩʪʘʧץʳ ʩʘʣʳʤ ʤʝʥ ʪʦʣʳץʪʳʨʫ ʩʦʤʘʩʳʥʳש ʘʨʘ-ץʘʪʳʥʘʩʳʥʳץ שʘʥʰʘʣʳץʪʳ ʝʢʝʥʽʥ 

ʙʽʣʫ ʤʘשʳʟʜʳ. ɹײʣ ʤʘץʩʘʪʪʘ (1) ʬʦʨʤʫʣʘʩʳʥʘ ʩʘʣʳʤʜʳ ʪʦʣʳץʪʳʨʫ ʢʦʵʬʬʠʮʝʥʪʽ ï Ë 
ʝʥʛʽʟʽʣʛʝʥ, ʦʣ ʙʘʩʪʘʧץʳ ʩʘʣʳʤסʘ ץʘʪʳʩʪʳ ʳץʪʠʤʘʣ ʪʦʣʳץʪʳʨʫ ʢᴇʣʝʤʽʥʽש ʘʨʘ-ץʘʪʳʥʘʩʳʥ 

ʙʽʣʜʽʨʝʜʽ. ʂʦʵʬʬʠʮʠʝʥʪ ʤᴅʥʽʥ ʪʘשʜʘʫ ʘʡʪʘʨʣʳץʪʘʡ ʦשʘʡ ʤʽʥʜʝʪ ʝʤʝʩ ᴅʨʽ ʙʘʥʢʪʽש ᴇʟʽʥʽש 

ʜʝʧʦʟʠʪʪʽʢ ᴇʥʽʤʽ ʙʦʡʳʥʰʘ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ ʝʩʝʧʪʝʫ ʢʝʟʽʥʜʝ ʢʦʵʬʬʠʮʠʝʥʪ 

ʤᴅʥʽ ʜʝʧʦʟʠʪʪʽʢ ʰʘʨʪ ʪʘʣʘʧʪʘʨʳʥʘ ץʘʨʘʡ ʥʝʤʝʩʝ ʩʘʣʳʤʰʳʣʘʨ ʽʩ-ᴅʨʝʢʝʪʪʝʨʽʥʽש ʪʘʨʠʭʳʥ 

ʪʘʣʜʘʫ ʥʝʛʽʟʽʥʜʝ  ʘʡץʳʥʜʘʣʫסʘ ʪʠʽʩ. ɹʽʨʘץ, ʞװʡʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ 

 ʪʘʥ, ʢʦʵʬʬʠʮʠʝʥʪץʤʽʥʜʝʪʽ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥʜʳ שʘʣʘʫ ᴄʜʽʩʪʝʤʝʥʽסʥʳʥ ʙʘײץ שʳʥʳסʳץײץ

ʤᴅʥʽ ʦʨʪʘʰʘʣʘʥʫʳ ʤװʤʢʽʥ. ᴄʜʽʩʪʝʤʝʜʝ ʢʦʵʬʬʠʮʠʝʥʪ ʤᴅʥʽ 1-ʛʝ ʪʝש ʙʝʣʛʽʣʝʥʛʝʥ, ʙײʣ 

ʩʘʣʳʤʰʳʥʳש ʦʨʪʘʰʘ ʘʣסʘʥʜʘ ʜʝʧʦʟʠʪ ʩʦʤʘʩʳʥʘ ʪʝץ שʦʩʳʤʰʘ ʞʘʨʥʘʥʳ ʝʥʛʽʟʝ ʘʣʘʪʳʥʳʥ 

ʰʘʤʘʤʝʥ ʢᴇʨʩʝʪʝʜʽ. ʂᴇʧʪʝʛʝʥ ʪʦʣʳץʪʳʨʳʣʘʪʳʥ ʜʝʧʦʟʠʪʪʝʨʜʝ ʪʦʣʳץʪʳʨʫ ʩʦʤʘʩʳ ʙʦʡʳʥʰʘ 

ʰʝʢʪʝʫʣʝʨʜʽש ʞʦץ ʝʢʝʥʜʽʛʽʥʝ ץʘʨʘʤʘʩʪʘʥ, ʩʘʣʳʤʰʳʣʘʨʜʘ ʙʦʩ ץʘʨʘʞʘʪʪʳש ʙʦʣʤʘʫʳ 

ʩʘʣʜʘʨʳʥʘʥ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ᴅʨ ʫʘץʳʪʪʘ ʪʦʣʳץ ʽʩʢʝ ʘʩʘ ʙʝʨʤʝʡʜʽ. ʉʦʥʜʳץʪʘʥ ʙʽʟʜʽש 

ʦʡʳʤʳʟʰʘ, ʩʘʣʳʤʜʳ ʙʘʨʳʥʰʘ ʝʢʽ ʝʩʝ ײʣסʘʡʪʫ ʞᴇʥʽʥʜʝʛʽ ʙʦʣʞʘʤ ʜᴅʣʤʝ-ʜᴅʣ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ.  
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ʇʘʡʳʟʜʳϨ ʤϺʣʰʝʨʣʝʤʝʣʝʨʜʽϬ ϨϰʙʳʣʤʘʣʳʣʳϤʳ 

(1) ʬʦʨʤʫʣʘʩʳʥʜʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽײץ שʙʳʣʤʘʣʳʣʳסʳ Ä ʞᴅʥʝ Ä 

ʢʦʵʬʠʮʠʝʥʪʪʝʨʽʥ ʝʩʝʧʪʝʫʛʝ ץʘʪʳʩʘʜʳ, ʷסʥʠ ײץʙʳʣʤʘʣʳʣʳץ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ 

ʳץʪʠʤʘʣʜʳסʳʥ ʞᴅʥʝ ʪʦʣʳץʪʳʨʫ  ʩᴅʪʽʥʜʝʛʽ ʢװʪʽʣʝʪʽʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽ ʘʡץʳʥʜʘʫ 

 ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʞᴇʥʽʥʜʝ ʙʦʣʞʘʤʜʘʨ ץʧʘʡʳʟʜʳ ץʘʥʜʘ ʙʦʣʘʰʘץʘʰʘ ʘʡʪץʘʞʝʪ. ɹʘʩץ ʰʽʥװ

ʞʘʩʘʫ װʰʽʥ ʙʦʣʞʘʤ ʞʘʩʘʣʘʪʳʥ ʢʝʟʝשʛʝ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽײץ שʙʳʣʤʘʣʳʣʳסʳ 

ʙʦʡʳʥʰʘ ʥʘʨʳץʪʳש ʢװʪʫʣʝʨʽʥ ʝʩʢʝʨʫ ץʘʞʝʪ. ᴄʜʽʩʪʝʤʝʥʽש ʦʩʳ ʥײʩץʘʩʳʥʜʘ ʢװʥʜʽʟʛʽ 

 ʪʳ ʝʩʝʧʪʝʫץʙʳʣʤʘʣʳʣʳײץ ʣ ʙᴇʣʽʤʜʝײʛʝʡʽʥʜʝ ʙʝʢʽʪʽʣʛʝʥ, ʙשʛʝʡʽ 2,2% ʜʝשʜʝ ץʙʳʣʤʘʣʳʣʳײץ

    .ʩʽʥʜʽʨʝʤʽʟװʘʥ ᴅʜʽʩʪʝʤʝʥʽ ʞᴅʥʝ ᴇʣʰʝʤʜʝʨʜʽ ʪסʰʽʥ ʧʘʡʜʘʣʘʥʳʣװ

ᴄʣʝʤʜʽʢ ʪᴅʞʽʨʠʙʝʜʝ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽײץ שʙʳʣʤʘʣʳʣʳסʳ ʝʢʽ ʪᴅʩʽʣʤʝʥ 

ʙʘסʘʣʘʥʘʜʳ: 

1) ʦʧʮʠʦʥʜʘʨʜʳ ʙʘסʘʣʘʫ ʬʦʨʤʫʣʘʩʳ ʙʦʡʳʥʰʘ ʦʧʮʠʦʥʥʳש ʥʘʨʳץʪʳץ ʙʘסʘʩʳ 

ʥʝʛʽʟʛʝ ʘʣʳʥʘ ʦʪʳʨʳʧ, ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʙʦʣʞʘʣʜʳ ײץʙʳʣʤʘʣʳʣʳסʳ (implied volatility). 

ʆʩʳʣʘʡʰʘ ʘʣʳʥסʘʥ ײץʙʳʣʤʘʣʳʣʳץ ʙʘʟʘʣʳץ ʘʢʪʠʚʪʽש ʙʦʣʘʰʘײץ ץʙʳʣʤʘʣʳʣʳסʳʥʘ ץʘʪʳʩʪʳ 

ʥʘʨʳץʪʳש ʢװʪʫʣʝʨʽʥ ʢᴇʨʩʝʪʝʜʽ. ɼʘʤʳסʘʥ ʥʘʨʳץʪʘʨʜʘ ʥʘʨʳץʪʳײץ ץʨʘʣʜʘʨ ʙʦʡʳʥʰʘ 

ʙʦʣʞʘʣʜʳ ײץʙʳʣʤʘʣʳʣʳץ ʤᴅʥʽ ʞʠʽ ʞʘʨʠʷʣʘʥʳʧ ʪײʨʘʜʳ.  

2) ʪʘʨʠʭʠ ײץʙʳʣʤʘʣʳʣʳץʪʳ (historical volatility) ʙʘסʘʣʘʫ ʫʘץʳʪʪʳש ʙʝʣʛʽʣʝʥʛʝʥ 

ʪʘʨʠʭʠ ʘʨʘʣʳסʳʥʜʘסʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʞᴇʥʽʥʜʝʛʽ ʜʝʨʝʢʪʝʨ ʥʝʛʽʟʽʥʜʝ 

ʩʪʘʪʠʩʪʠʢʘʣʳץ ᴅʜʽʩʧʝʥ ʞװʨʛʽʟʽʣʝʜʽ.  

ɹʽʨʽʥʰʽ ʪᴅʩʽʣ ʙʽʟʜʽש ʞʘסʜʘʡʜʘ ץʦʣʜʘʥʳʣʤʘʡʜʳ. פʘʟʘץʩʪʘʥʥʳש ʪʫʳʥʜʳ ײץʨʘʣʜʘʨ 

ʥʘʨʳסʳʥʜʘ ʧʘʡʳʟʜʳץ ʦʧʮʠʦʥʜʘʨ ʥʝʤʝʩʝ ʥʘץʪʳ ʘʣסʘʥʜʘ ʩʚʦʧʮʠʦʥʜʘʨ ʞʦץ. ʉʦʣ ʩʝʙʝʧʪʽ 

ʙʦʣʞʘʣʜʳ ײץʙʳʣʤʘʣʳʣʳץʪʳ ʝʩʝʧʪʝʧ ʰʳסʘʨʫ ʤװʤʢʽʥ ʝʤʝʩ. ʉʦסʘʥ ʩᴅʡʢʝʩ ʙʽʟ 

ʤᴇʣʝhʨʣʝʤʝʣʝʨ ײץʙʳʣʤʘʣʳʣʳסʳʥ ʪʘʨʠʭʠ ᴅʜʽʩʧʝʥ סʘʥʘ ʙʘסʘʣʘʡ ʘʣʘʤʳʟ. 

ʄᴇʣʰʝʨʣʝʤʝʣʝʨʜʽײץ שʙʳʣʤʘʣʳʣʳסʳʥ ʙʘסʘʣʘʫʜʳש ʪʘʨʠʭʠ ᴅʜʽʩʽʥ ʧʘʡʜʘʣʘʥʫ 

ʢʝʟʽʥʜʝ ץʘʟʘץʩʪʘʥ ʥʘʨʳסʳʥʳש ʝʨʝʢʰʝʣʽʛʽʥ ʪʘסʳ ʜʘ ʝʩʢʝʨʫ ץʘʞʝʪ. ʅʘץʪʳ ʘʣסʘʥʜʘ, ʤʳʥʘʜʘʡ 

ʩᴅʪʪʝʨʜʽ ʘʥʳץʪʘʫ ץʘʞʝʪ: 1) ץʘʡ ʥʘʨʳץʪʳש ʜʝʨʝʢʪʝʨʽʥ ʧʘʡʜʘʣʘʥʫ ʢʝʨʝʢ? ʞᴅʥʝ 2) 

ʧʘʡʜʘʣʘʥʳʣסʘʥ ʜʝʨʝʢʪʝʨʜʽש ʪʘʨʠʭʠ ʰʝʛʽ. 

¶ ɸץʰʘ ʥʘʨʳסʳʥʳש ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ, ʥʘץʪʳʨʘץ, TONIA ï ʙʽʨ ʢװʥʜʽʢ ʨʝʧʦ 

ʥʘʨʳסʳʥʳש ʠʥʜʠʢʘʪʦʨʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ײץʙʳʣʤʘʣʳʣʳסʳʥ ᴇʣʰʝʫ װʰʽʥ ʪʘשʜʘʧ 

ʘʣʳʥסʘʥ. ʂװʥʜʝʣʽʢʪʽ ʩʪʘʪʠʩʪʠʢʘ ʞʘʩʘʣʤʘʡʪʳʥ ʞᴅʥʝ ʦʣ ʙʦʡʳʥʰʘ ʝʩʝʧʪʽʣʽʢ ʢʝʡʙʽʨ 

ʢʝʰʽʢʪʽʨʫʣʝʨʤʝʥ ʪװʩʝʪʽʥ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽʥʽש 

ʩʪʘʪʠʩʪʠʢʘʩʳʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ, TONIA-ʥʳ ʧʘʡʜʘʣʘʥʫ ʥʝײסʨʣʳʤ ʜײʨʳʩ ʙʦʣʘʜʳ. 

ʈʝʧʦ ʥʘʨʳסʳʥʜʘ ʞʦסʘʨʳ ᴇʪʽʤʜʽʣʽʢ, ʙʘʩץʘ ʥʘʨʳץʪʘʨʜʘסʳ ʩʳʡʘץʳ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽʤʝʥ ץʦʩʘ ʞʦסʘʨʳ ʢʦʨʨʝʣʷʮʠʷ, ץʘʪʳʩʫʰʳʣʘʨʜʳש ʢᴇשʽʣ-ʢװʡʣʝʨʽ ʤʝʥ 

ʢװʪʫʣʝʨʽʥʝ ʪʝʟ ʳץʧʘʣ ʝʪʫ, ʢװʥʜʝʣʽʢʪʽ ʩʪʘʪʠʩʪʢʘʩʳ ʙʘʨ.          

¶ ʂװʥʜʽʟʛʽ ײץʙʳʣʤʘʣʳʣʳץʪʳ ʝʩʝʧʪʝʫʛʝ ʘʨʥʘʣסʘʥ ʪʘʨʠʭʠ ʰʝʛʽ ʝʢʽ ʞʳʣʜʳ 

 .ʨʘʜʳײץ

ɼʝʨʝʢʪʝʨʜʽ ץʦʩʫ װʰʽʥ ʪʘʨʠʭʠ ʢʝʟʝשʜʽ ʪʘשʜʘʫ ʢʝʟʽʥʜʝ ʝʢʽ ʥʝʛʽʟʛʽ ʩᴅʪʪʽ ʝʩʢʝʨʫ ʢʝʨʝʢ: 

ʙʽʨʽʥʰʽ ï ʢʝʟʝײ שʟʘץ ʤʝʨʟʽʤʜʽ ʙʦʣʞʘʤ ʞʘʩʘʫ װʰʽʥ ʙʘʨʳʥʰʘ װʣʢʝʥ ʙʦʣʫסʘ ʪʠʽʩ, 

ʝʢʽʥʰʽ ï ʢʝʟʝש ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳץ שʦʣʜʘʥʳʩʪʘסʳ ʨʝʞʠʤʽʥ סʘʥʘ ץʘʤʪʫסʘ ʪʠʽʩ. 

ʊʘʨʠʭʠ ʰʝʛʽ ʝʢʽ ʞʳʣ ʙʦʡʳ ʦʩʳ ʪʘʣʘʧʪʘʨסʘ ʩᴅʡʢʝʩ ʢʝʣʝʜʽ. ɽʢʽ ʞʳʣʜʳץ ʰʝʢʪʝ 

  ʳʥʘʥסʞʝʪʢʽʣʽʢʪʽ ʩʘʥʳ ʙʘʨ, ʝʢʽʥʰʽ ʞʘ שʰʽʥ ʜʝʨʝʢʪʝʨʜʽװ ʪʳ ᴇʣʰʝʫץʙʳʣʤʘʣʳʣʳײץ

ɸʂʉ ʠʥʬʣʷʮʠʷʣʳץ ʪʘʨʛʝʪʪʝʣʫ ʨʝʞʠʤʽʥʝ ᴇʪʢʝʥʛʝ ʜʝʡʽʥ ʘץʰʘ ʥʘʨʳסʳʥʜʘ ʙʦʣסʘʥ ᴇʪʝ 

ʞʦסʘʨʳ ײץʙʳʣʤʘʣʳʣʳץ ʢʝʟʝשʽ ʙʦʣסʘʥ ʞʦץ. ʄʳʩʘʣʳ, 50% ʤᴇʣʰʝʨʽʥʜʝʛʽ ʢװʥʜʽʟʛʽ 

 ʘסʽʩʪʽʢʪʽ 10 ʞʳʣשʪʘʨʠʭʠ ʢʝ ,ץʘʡʪʳʣʳʧ ʢᴇʨʩʝʪʽʣʛʝʥ. ɹʽʨʘסʣײ ʘʩʳʨʘ ץʙʳʣʤʘʣʳʣʳײץ

ʜʝʡʽʥ ʢᴇʙʝʡʪʢʝʥ ʢʝʟʜʝ ʜᴅʣ ʦʩʳ ʤᴅʥʜʽ ʘʣʘʤʳʟ.   

ʇʘʡʳʟʜʘʨʜʳ ʝʩʝʧʪʝʫ ʢʝʟʝϬʽ ʞϸʥʝ ʜʠʩʢʦʥʪʪʘʫ ʢʝʟʝϬʽ   

ʄʦʜʝʣʜʝʛʽ ʢʝʤʰʽʣʽʢʪʝʨʜʽש ʙʽʨʝʫʽ ʩʘʣʳʤʰʳ ʤʝʨʟʽʤ ʦʨʪʘʩʳʥʜʘ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ 

ʧʘʡʜʘʣʘʥʘ ʘʣʘʪʳʥʜʳסʳʥʜʘ ʙʦʣʳʧ ʦʪʳʨסʘʥʳʥ ʘʪʘʧ ᴇʪʝʤʽʟ. ɹʽʟ, ʩʦʥʜʘʡ-ʘץ ʩʘʣʳʤʥʳש ʤʝʨʟʽʤ 

ʩʦשʳʥʜʘ סʘʥʘ ʘʣʳʥʫʳ ʤװʤʢʽʥ ʝʢʝʥʽʥ ʙʦʣʞʘʡʤʳʟ, ʙײʣ ʪʦʣʳץʪʳʨʫ ʩʦʤʘʩʳʥʘ ʧʘʡʳʟʜʘʨʜʳש 

ʜʝʧʦʟʠʪ ʤʝʨʟʽʤʽʥʽש ʦʨʪʘʩʳʥʘʥ ʙʘʩʪʘʧ ʩʦשʳʥʘ ʜʝʡʽʥ ʝʩʝʧʪʝʣʝʪʽʥʽʥ ʙʽʣʜʽʨʝʜʽ. ɽש ʞʦסʘʨʳ 

ʞᴅʥʝ ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽ  ˒ ˞̇ ɮz Ä &z ɮ Ä  ʘʨʘʩʳʥʜʘסʳ ʧʘʡʳʟʜʳץ 
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ʪᴇʣʝʤʜʝʨʜʽש ʘʡʳʨʤʘʩʳ ʩᴅʡʢʝʩʽʥʰʝ t/2 ʪʝש ʧʘʡʳʟʜʘʨʜʳ ʝʩʝʧʪʝʫ ʢʝʟʝשʽ ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʝʜʽ 

ʞᴅʥʝ ʪʠʽʩʪʽ ʢʦʵʬʬʠʮʠʝʥʪʪʽ ʢᴇʨʩʝʪʝʜʽ.   

ɽʩʝʧʪʝʣʛʝʥ ʧʘʡʳʟ ʪᴇʣʝʤʜʝʨʽ ʜʝʧʦʟʠʪ ʤʝʨʟʽʤʽʥʽש ʩʦשʳʥʜʘ ʞװʨʛʽʟʽʣʝʜʽ, ʷסʥʠ t ʢʝʟʽʥʜʝ 

ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ʤʳʥʘסʘʥ ʪʝש: 

˒˞̇ ɮz Ä Ὂ ɮz Ä ᶻ Ëz     υ 

ʊᴅʫʝʢʝʣ ʙʝʡʪʘʨʘʧ ᴅʣʝʤʜʝʛʽ ʦʧʮʠʦʥ ײץʥʳ 0 ʢʝʟʽʥʜʝ ʪᴅʫʝʢʝʣʩʽʟ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʜʠʩʢʦʥʪʪʘʣסʘʥ t ʢʝʟʽʥʜʝʛʽ ײץʥʳʥʘ ʪʝש. ʆʩʳʣʘʡʰʘ ʙʘסʘʣʘʫ ʢװʥʽʥʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳש 

 ʥʽʥʝ ʪᴅʫʝʢʝʣʩʽʟ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʠʩʢʦʥʪʪʘʫ (5)װʘʣʘʫ ʢסʰʽʥ ʙʘװ ʘʣʘʫסʥʳʥ ʙʘײץ

ʘ (1) Åסʰʽʥ ʬʦʨʤʫʣʘװ ʣײʘʞʝʪ, ʙץ  z  ʢʦʵʬʬʠʮʠʝʥʪʽ ʝʥʛʽʟʽʣʝʜʽ.   

7. ʄʦʜʝʣʴ ʩʝʟʽʤʪʘʣʜʳסʳʥ  ʪʘʣʜʘʫ  

ɹײʣ ʙᴇʣʽʤʜʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳ ײץʥʳʥʳש ʝʩʝʧʪʝʫʛʝ ץʘʪʳʩץʘʥ ᴇʣʰʝʤʜʝʨʛʝ 

ʩʝʟʽʤʪʘʣʜʳסʳʥ ʪʘʣʜʘʫ ʙʝʨʽʣʛʝʥ. ʉʝʟʽʤʪʘʣʜʳץ ʪʘʣʜʘʫʳ ʙʽʨ ᴇʣʰʝʤʛʝ ʥʝʤʝʩʝ ʙʽʨʥʝʰʝ 

ᴇʣʰʝʤʜʝʨʛʝ ʞװʨʛʽʟʽʣʝʜʽ,  ʷסʥʠ ץʘʣסʘʥ ᴇʣʰʝʤʜʝʨ ʤᴅʥʜʝʨʽʥʜʝ ʙʝʨʽʣʛʝʥ ᴇʣʰʝʤʜʝʨ ᴇʟʛʝʨʛʝʥ 

ʢʝʟʜʝ ʰʝʢʪʝʫʣʽ ʙʦʣʳʧ ץʘʣʘʜʳ. ʄʳʥʘ ʢʝʩʪʝʜʝ ᴇʣʰʝʤʜʝʨʜʽש ʙʘʟʘʣʳץ ʤᴅʥʜʝʨʽ ʙʝʨʽʣʛʝʥ:     

1-ʢʝʩʪʝ 

ᴆʣʰʝʤʜʝʨ ʤᴅʥʽ 

ɸʡʥʳʤʘʣʳ ʄᴅʥʽ 

ɽש ʞʦסʘʨʳ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ, (˒˞̇◄) 12% 

ʄɹפ ʥʘʨʳסʳ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽ, 

(╕▌) 
9% 

ɼʝʧʦʟʠʪʪʝʨ ʤʝʥ ʄɹפ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ, 

(╡▀ ɀ ╡▌) 

2% 

ɼʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽ, 

(╕▀) 
11% 

ʄɹפ ʥʘʨʳסʳ ʙʦʡʳʥʰʘ ʤᴇʣʰʝʨʣʝʤʝ ʩʧʦʪʳ, (╡◄) 8% 

ʄᴇʣʰʝʨʣʝʤʝʥʽש ʢװʥʜʽʟʛʽ ײץʙʳʣʤʘʣʳʣʳסʳ, ( Ἤ) 2,2% 

ʉʘʣʳʤʜʳ ʪʦʣʳץʪʳʨʫ ʢʦʵʬʬʠʮʠʝʥʪʽ, (ἳ) 1 

 

ɽϬ ʞʦϤʘʨʳ ʩʳʡʘϨʳ ʤϺʣʰʝʨʣʝʤʝʩʽʥʝ ʩʝʟʽʤʪʘʣʜʳϨ   

ɹʽʨʽʥʰʽ ʢʝʟʝʢʪʝ ʜʝʧʦʟʠʪʪʽש ʥʝʛʽʟʛʽ ᴇʣʰʝʤʜʝʨʽʥʽש ʙʽʨʽ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʝ 

ʩʝʟʽʤʪʘʣʜʳץʪʳ ץʘʨʘʩʪʳʨʘʤʳʟ, ʦʣ ʄʦʜʝʣʜʝ ʝש ʞʦסʘʨʳ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ (ɽʉʄ)  

ʨʝʪʽʥʜʝ ײʩʳʥʳʣסʘʥ. ʃʦʛʠʢʘʣʳץ ʪײʨסʳʜʘʥ ʘʣסʘʥʜʘ ʜʝʧʦʟʠʪ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʞʦסʘʨʳ 

ʙʦʣסʘʥ ʩʘʡʳʥ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳ ʞʦסʘʨʳ ʙʦʣʫʳ ʪʠʽʩ, ʩʝʙʝʙʽ ʩʘʣʳʤʰʳ 

ʩʳʡʘץʳʥʳ ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʘʣʫ ץײץʳסʳʥ ʙʝʣʛʽʣʝʡʜʽ. ɽʉʄ-סʘ ʩʝʟʽʤʪʘʣʜʳץ 

ʪʘʣʜʘʫʳ ʦʩʳ ʣʦʛʠʢʘʥʳ ʨʘʩʪʘʡʜʳ (2-ʢʝʩʪʝ), ɽʉʄψϷ ʢʝʟʽʥʜʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳש 
˞ ʥʳ ˒˞˙ρχϷײץ ˜˜ πȟπςχω ʢʝʟʽʥʝ ץʘʨʘסʘʥʜʘ ʝʜᴅʫʽʨ ʪᴇʤʝʥ ˞˜˜ πȟπππυ.   

ɸʣʘʡʜʘ, ɽʉʄ ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʝʥ (11%) ʪᴇʤʝʥ ʙʦʣסʘʥʜʘ ʜʘ ʦʧʮʠʦʥʜʳ 

ʪʦʣʳץʪʳʨʫ ײץʥʳ ʥᴇʣʛʝ ʪʝש ʙʦʣʤʘסʘʥʜʳסʳʥ ʘʪʘʧ ᴇʪʝʤʽʟ. ʆʩʳʣʘʡ ʙʦʣסʘʥʜʳסʳʥ ʪװʩʽʥʫ װʰʽʥ 

ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥ ʙʘסʘʣʘʫ ʄʦʜʝʣʽʥ ʝʩʢʝ ʪװʩʽʨʫ ץʘʞʝʪ. ʌʦʨʤʫʣʘʜʘ (1) ʙʽʨʥʝʰʝ ʨʝʪ: 

ʜʠʬʬʝʨʝʥʮʠʘʣʜʳ ʝʩʝʧʪʝʫ װʰʽʥ, ʩʦʥʜʘʡ-ʘץ Ä ̇ ̎ ̆Ä ʢʦʵʬʬʠʮʠʝʥʪʪʝʨʽʥ ʝʩʝʧʪʝʫ װʰʽʥ 
ʪʽʢʝʣʝʡ ʧʘʡʜʘʣʘʥʳʣʘʜʳ. ɹʘʩץʘʰʘ ʘʡʪץʘʥʜʘ ʝש ʞʦסʘʨʳ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש ʤᴅʥʽ 

ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ʳץʪʠʤʘʣʜʳʣʳסʳʥʘ ᴅʩʝʨ ʝʪʝʜʽ. 2-ʢʝʩʪʝʜʝ ɽʉʄ ʞʦסʘʨʳ ʙʦʣסʘʥ ʩʘʡʳʥ 

ʙʽʨʣʽʢʢʝ ɮ Ä  ̇ ̎ ̆ɮ Ä  ʤᴅʥʜʝʨʽʥʽש ʞʘץʳʥ ʝʢʝʥʜʽʛʽʥ, ʷסʥʠ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ 

ʳץʪʠʤʘʣʜʳʣʳסʳ ʞʦסʘʨʳ ʙʦʣסʘʥ ʩʘʡʳʥ ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʝ ʢװʪʽʣʝʪʽʥ ʤᴇʣʰʝʨʣʝʤʝʥʽש 

ʞʘץʳʥ ʝʢʝʥʜʽʛʽʥ ʢᴇʨʫʛʝ ʙʦʣʘʜʳ.  ɽʉʄ ʪᴇʤʝʥʛʽ ʤᴅʥʜʝʨʽ ʢʝʟʽʥʜʝ ʪʦʣʳץʪʳʨʫ 

ʳץʪʠʤʘʣʜʳʣʳסʳ ʥᴇʣʛʝ ʞʘץʳʥʜʘʡ ʪװʩʝʜʽ. ɹʽʨʘ8% ץ ʪʝש ɽʉʄ  ʢʝʟʽʥʜʝ ʜʝ ɮ Ä  ʞᴅʥʝ 

ɮ Ä  ʤᴅʥʜʝʨʽ ʥᴇʣʛʝ ʪʝש ʝʤʝʩ. ɹײʣ ʳץʪʠʤʘʣʜʳʣʳץʪʳש ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ʢʝʟʽʥʜʝ 

ʥʘʨʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽ8% ש ʤᴇʣʰʝʨʣʝʤʝʩʽʥʝʥ ʪᴇʤʝʥ ʙʦʣʘʪʳʥʜʳסʳʥ ʢᴇʨʩʝʪʝʜʽ, ʜʝʧʦʟʠʪ 

ʪʦʣʳץʪʳʨʳʣʫʳ ʞᴅʥʝ ʙʦʣʫʳ ʤװʤʢʽʥ.  
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ʊᴇʤʝʥ ɽʉʄ ʢʝʟʽʥʜʝ ɮ Ä  ʞᴅʥʝ ɮ Ä  ʤᴅʥʽʥʽ2 ש ʞʳʣʜʳץ ʤʝʨʟʽʤʜʽʢ ʜʝʧʦʟʠʪʪʝʨ 

 ʘʨʳסʰʽʥ ʞʦװ ʤʝʨʟʽʤʜʽʢ ʜʝʧʦʟʠʪʪʝʨ ץʘʨʳ ɽʉʄ ʢʝʟʽʥʜʝ 1 ʞʳʣʜʳסʘʨʳ, ʘʣ ʞʦסʰʽʥ ʞʦװ

ʙʦʣʘʪʳʥʳʥ ʘʪʘʧ ᴇʪʝʤʽʟ (1-ʢʝʩʪʝ). ɹײʣ ײʟʘץ ʤʝʨʟʽʤʜʝʛʽ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʙʦʡʳʥʰʘ 

ʢװʪʫʤʝʥ ʙʘʡʣʘʥʳʩʪʳ ʙʝʣʛʽʩʽʟʜʽʢʪʽש ʘʨʪʫʳʤʝʥ ʪװʩʽʥʜʽʨʫʛʝ ʙʦʣʘʜʳ. 1 ʞʳʣ ʤʝʨʟʽʤʛʝ 

 ,ʳסʪʠʤʘʣʜʳץʤᴇʣʰʝʨʣʝʤʝ 8%-ʜʘʥ ʪᴇʤʝʥʜʝʫ ʳ ץʘʥʜʘ 2 ʞʳʣ ʤʝʨʟʽʤʛʝ ʧʘʡʳʟʜʳסʘʨʘץ

ʩʦʥʜʳץʪʘʥ, ɮ Ä  ʞᴅʥʝ ɮ Ä  ʤᴅʥʽ ʝʢʽ ʞʳʣʜʳץ ʜʝʧʦʟʠʪ װʰʽʥ ʞʦסʘʨʳ. ɾᴅʥʝ ʢʝʨʽʩʽʥʰʝ, 

ʝʢʽ ʞʳʣ ᴇʪʢʝʥʥʝʥ ʢʝʡʽʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ᴅʣʽ ʜʝ 17%-ʜʘʥ ʪᴇʤʝʥ ʙʦʣʘʜʳ, ʙײʣ ײʟʘץ 

ʤʝʨʟʽʤʜʝ ɮ Ä  ʞᴅʥʝ ɮ Ä  ʙʘʨʳʥʰʘ ʪᴇʤʝʥ ʤᴅʥʽʥ ʢᴇʨʩʝʪʝʜʽ. 

2-ʢʝʩʪʝ 

 

ɽש ʞʦסʘʨʳ ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש ᴇʟʛʝʨʫʽʥʝ ʩʝʟʽʤʪʘʣʜʳץ (ɽʉʄ) 

1 ʞʳʣ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

ɽʉʄt ʊפפt
5
 ʊפt

6
 ū(-d1) ū(-d2) 

8% 0,0005 0,05%         0,08            0,12    

9% 0,0013 0,13%         0,17            0,24    

10% 0,0028 0,28%         0,30            0,40    

11% 0,0050 0,50%         0,45            0,55    

12% 0,0078 0,78%         0,59            0,68    

13% 0,0112 1,12%         0,71            0,79    

14% 0,0151 1,51%         0,80            0,87    

15% 0,0192 1,92%         0,87            0,92    

16% 0,0235 2,35%         0,92            0,95    

17% 0,0279 2,79%         0,95            0,97    

2 ʞʳʣ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

ɽʉʄt ʊפפt ʊפt ū(-d1) ū(-d2) 

8% 0,0027 0,13%         0,14            0,23    

9% 0,0051 0,26%         0,23            0,34    

10% 0,0085 0,43%         0,33            0,46    

11% 0,0129 0,65%         0,43            0,57    

12% 0,0182 0,91%         0,53            0,66    

13% 0,0242 1,20%         0,62            0,74    

14% 0,0308 1,53%         0,70            0,81    

15% 0,0379 1,88%         0,76            0,86    

16% 0,0454 2,24%         0,82            0,89    

17% 0,0532 2,62%         0,86            0,92    

 

ɼʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜ ʤϺʣʰʝʨʣʝʤʝʩʽʥʘ ʩʝʟʽʤʪʘʣʜʳϨ 

ʉʘʣʳʤʰʳ װʰʽʥ ʙʝʣʛʽʣʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ 

ʦʧʮʠʦʥʳʥʳײץ שʥʜʳʣʳסʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ ʪᴇʤʝʥʜʝʪʫ ʞʘסʜʘʡʳʥʜʘ ʞʦסʘʨʳ 

ʞᴅʥʝ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ᴇʩʢʝʥ ʢʝʟʜʝ ʪᴇʤʝʥ. ʌʦʨʚʘʨʜʪʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʳש 

ʤᴅʥ̔ ʥʘʨʳץʪʳש ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʙʦʡʳʥʰʘ ʢװʪʫʽʥʽש ʙʘסʳʪʪʘʣסʘʥʳʥ 

ʙʽʣʜʽʨʛʝʥʜʽʢʪʝʥ, ʩʦʥʜʳץʪʘʥ, ɽʉʄ-סʘ ץʘʨʘסʘʥʜʘ ʬʦʨʚʘʨʜʪʳ ʤᴇʣʰʝʨʣʝʤʝ ʜʝʧʦʟʠʪʪʽ ʪʦʣʪʳʨʫ 

 ,ʥʳʥʘ ʢʝʨʽ ʪᴅʫʝʣʜʽʣʽʢʢʝ ʠʝ. ɼʝʤʝʢ, ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʪᴇʤʝʥ ʙʦʣʩʘײץ שʳʥʳסʳץײץ

ʜʝʧʦʟʠʪʪʽ ʙʝʢʽʪʽʣʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪʦʣʪʳʨʫ ʦʧʮʠʦʥʳʥʳײץ שʥʳ ʩʦײסʨʣʳʤ ʞʦסʘʨʳ.  

ɹײʣ ʪᴅʫʝʣʜʽʣʽʢ ʦʧʮʠʦʥ ײץʥʳʥʳש ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʛʝ ʩʝʟʽʤʪʘʣʜʳסʳʥʘ ʪʘʣʜʘʫ 

                                                           
5 ˟  ï ʬʦʨʤʫʣʘ (1) ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʣʛʝʥ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳ (1), 
6 ˟  - ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳ (2) ʬʦʨʤʫʣʘ ʙʦʡʳʥʰʘ ʞʳʣʜʳץ ʪʠʽʤʜʽ ʤᴇʣʰʝʨʣʝʤʝʛʝ ʥʝʤʝʩʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʤʝʥ 

ʞᴅʥʝ ʦʥʩʳʟ ʜʝʧʦʟʠʪ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ ʙʦʣʳʧ ᴇʟʛʝʨʪʽʣʝʜʽ. ʌʦʨʤʫʣʘ (2) ʜʝʧʦʟʠʪ ʤʝʨʟʽʤʽʥʝ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥ 

ʙᴇʣʝʜʽ. 
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ʞװʨʛʽʟʛʝʥ ʢʝʟʜʝ ʢᴇʨʽʥʝʜʽ, ʜʝʧʦʟʠʪʪʝʨʜʽש ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ 4%-סʘ ʜʝʡʽʥ 

ʪᴇʤʝʥʜʝʛʝʥ ʢʝʟʜʝ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʥʳש ʝװ שʣʢʝʥ ʤᴅʥʽ ʙʦʣʘʜʳ (3-ʢʝʩʪʝ).  

ʆʧʮʠʦʥʜʳ ʦʨʳʥʜʘʫ ʳץʪʠʤʘʣʜʳסʳ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʪᴇʤʝʥʜʝʫʽʤʝʥ ʙʽʨʛʝ 

ʘʨʪʘʜʳ, ʦʣ ʪʫʨʘʣʳ ɮ Ä  ʞᴅʥʝ ɮ Ä  ʤᴅʥʜʝʨʽʥʽש ʙʽʨʣʽʢʢʝ ʞʘץʳʥʜʘסʘʥʳ ʢᴇʨʩʝʪʽʧ ʦʪʳʨ. 

6% ʞᴅʥʝ ʦʜʘʥ ʪᴇʤʝʥ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʢʝʟʽʥʜʝ, ɮ Ä  ʞᴅʥʝ ɮ Ä  ʤᴅʥʜʝʨʽ 

ʙʽʨʣʽʢʢʝ ʪʝש, ʷסʥʠ ʜʝʧʦʟʠʪ 100% ʳץʪʠʤʘʣʜʳסʳʤʝʥ ʪʦʣʳץʪʳʨʳʣʘʜʳ.    

3-ʢʝʩʪʝ  

ʌʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ᴇʟʛʝʨʫʽʥʝ ʩʝʟʽʤʪʘʣʜʳץ (F) 

1 ʞʳʣ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

F ʊפפt ʊפt ū(-d1) ū(-d2) 

4% 0,0369 3,69%         1,00            1,00    

5% 0,0323 3,23%         1,00            1,00    

6% 0,0277 2,77%         1,00            1,00    

7% 0,0231 2,31%         0,98            0,99    

8% 0,0187 1,87%         0,94            0,96    

9% 0,0145 1,45%         0,85            0,90    

10% 0,0109 1,09%         0,73            0,81    

11% 0,0078 0,78%         0,59            0,68    

12% 0,0054 0,54%         0,45            0,55    

13% 0,0036 0,36%         0,33            0,42    

2 ʞʳʣ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

F ʊפפt ʊפt ū(-d1) ū(-d2) 

4% 0,0682 3,35%         1,00            1,00    

5% 0,0597 2,94%         0,99            1,00    

6% 0,0513 2,54%         0,97            0,98    

7% 0,0433 2,14%         0,92            0,96    

8% 0,0358 1,78%         0,84            0,91    

9% 0,0291 1,44%         0,74            0,84    

10% 0,0232 1,15%         0,64            0,76    

11% 0,0182 0,91%         0,53            0,66    

12% 0,0141 0,70%         0,43            0,57    

13% 0,0108 0,54%         0,34            0,48    

 

ɹײʣ ʨʝʪʪʝ ʬʦʨʚʘʨʜ ʤᴇʣʰʝʨʣʝʤʝʩʽʥ 4%-סʘ ʜʝʡʽʥ ʪᴇʤʝʥʜʝʪʫ ʩʮʝʥʘʨʠʡʽ ʵʢʩʪʨʝʤʘʣʜʳ 

ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥʳʥ ʝʩʢʝʨʫ ץʘʞʝʪ. 1-ʢʝʩʪʝʜʝ ʩʦסשʳ װʰ ʞʳʣʜʘ ʄɹפ ʥʘʨʳסʳʥʜʘסʳ 

ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʤᴅʥʽ 8%-ʜʘʥ ʪᴇʤʝʥ ʪװʩʧʝʛʝʥʽʥ ʢᴇʨʫʛʝ ʙʦʣʘʜʳ. ʆʩʳʣʘʡʰʘ, 

ʤʦʜʝʣʴʜʽ ʥʘץʪʳ ʞʘסʜʘʡʣʘʨʜʘ ץʦʣʜʘʥסʘʥ ʢʝʟʜʝ ʦʧʮʠʦʥʥʳײץ שʥʳ ʘʡʪʘʨʣʳץʪʘʡ ʪᴇʤʝʥ 

ʙʦʣʘʜʳ.    
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1-ʩʫʨʝʪ 

 
ɼʝʨʝʢʢϺʟʽ: ʂɸSɽ. 

ʆʩʳʣʘʡʰʘ, ʙʽʟ ʦʧʮʠʦʥ ײץʥʳʥʳש ʩʝʟʽʤʪʘʣʜʳסʳʥ ʙᴇʣʝʢ ɽʉʄ ʞᴅʥʝ ʬʦʨʚʘʨʜʪʳץ 

ʤᴇʣʰʝʨʣʝʤʝʛʝ ץʘʨʘʩʪʳʨʜʳץ,ʙײʣ ʝʢʽ ʘʡʥʳʤʘʣʳ ʦʧʮʠʦʥʥʳײץ שʥʳʥʘ ᴅʨ ʪװʨʣʽ ᴅʩʝʨ ʝʪʝʜʽ. ɹײʣ 

ʨʝʪʪʝ ʦʧʮʠʦʥʥʳײץ שʥʳʥʘ ʘʡʥʳʤʘʣʳʣʘʨʜʳץ שʘʥʰʘ ʤᴅʥʽ ᴅʩʝʨ ʝʪʧʝʡʪʽʥʽʥ, ʝʢʽʥʰʽʛʝ 

 ,ʘʞʝʪ. ʆʩʳʣʘʡʰʘץ ʩʽʥʫװʘʥʰʘ ʤᴅʥʽ ᴅʩʝʨ ʝʪʝʪʽʥʽʥ ʪץ שʘʥʜʘ ʙʽʨ ʘʡʥʳʤʘʣʳʥʳסʘʨʘץ

ʦʧʮʠʦʥʥʳײץ שʥʳʥʘ ɽʉʄ ʤʝʥ ʜʝʧʦʟʠʪʪʝʨʜʽש ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ 

ᴅʩʝʨ ʝʪʝʜʽ. 4-ʢʝʩʪʝʜʝ ʩʳʡʘץʳʥʳש ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʤʝʥ ʜʝʧʦʟʠʪʪʝʨʜʽש ʬʦʨʚʘʨʜʪʳץ 

ʤᴇʣʰʝʨʣʝʤʝʩʽ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜʪʽש ᴇʩʫʽʤʝʥ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʥʳײץ שʥʳ ᴇʩʫʜʝ. 

ʂʝʩʪʝʣʝʨʜʝʛʽ ʩʝʟʽʤʪʘʣʜʳץʪʳ ʪʘʣʜʘʫ ɽʢʽ ʞʘʟʳץʪʳץʪʘ ײʩʳʥʳʣסʘʥ, ᴇʡʪʢʝʥʽ ʙʽʟ ʙʘʩʪʘʧץʳʜʘ 

ɽʉʄ ʤʝʥ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ ʝʢʽ 

ʢʦʤʧʦʥʝʥʪʢʝ ʙᴇʣʜʽʢ: 1-ʢʦʤʧʦʥʝʥʪ-ʜʝʧʦʟʠʪʪʽש ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʤʝʥ ʄɹפ 

ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ, 2-ʢʦʤʧʦʥʝʥʪ-ʜʝʧʦʟʠʪʪʝʨ ʥʘʨʳסʳ ʤʝʥ ʄɹפ 

ʥʘʨʳסʳ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ.  

4-ʢʝʩʪʝ 

ɽʉʄ-ʤʝʥ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜ ᴇʟʛʝʨʫʽʥʽש 

ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ץײץʳסʳʥʳײץ שʥʳʥʘ ᴅʩʝʨʽ, (˟ ȟ%) 

1 ʞʳʣʜʳץ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

  ɼʝʧʦʟʠʪʪʽש ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ï ʄɹפ ʬʦʨʚʘʨʜ r

1% 2% 3% 4% 5% 6% 7% 

ʄɹפ ï

ʩʧʨʝʜ  

ʜʝʧʦʟʠʪʪʝʨʽ 

0% 0,73 1,07 1,45 1,88 2,34 2,81 3,30 

1% 0,49 0,76 1,09 1,47 1,90 2,36 2,83 

2% 0,32 0,52 0,78 1,11 1,49 1,92 2,37 

3% 0,20 0,34 0,54 0,81 1,13 1,51 1,94 

4% 0,12 0,22 0,36 0,57 0,83 1,16 1,54 

2 ʞʳʣʜʳץ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

 

ɼʝʧʦʟʠʪʪʽש ʝש ʞʦסʘʨʳ ʤᴇʣʰʝʨʣʝʤʝʩʽ ï ʄɹפ ʬʦʨʚʘʨʜ r

1% 2% 3% 4% 5% 6% 7% 

ʄɹפ ï

ʩʧʨʝʜ  

ʜʝʧʦʟʠʪʪʝʨʽ 

0% 0,85 1,13 1,44 1,79 2,16 2,55 2,95 

1% 0,65 0,88 1,15 1,46 1,81 2,17 2,56 

2% 0,48 0,67 0,91 1,18 1,49 1,82 2,19 

3% 0,36 0,51 0,70 0,93 1,20 1,51 1,84 

4% 0,26 0,38 0,54 0,73 0,96 1,23 1,53 
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ʉʧʨʵʜʪʽש ʤᴅʥʽ ʪʘʨʠʭʠ ʜʝʨʝʢʪʝʨʛʝ ʩװʡʝʥʝ ʦʪʳʨʳʧ 2% ʜʝשʛʝʡʜʝ ʪʽʨʢʝʣʜʽ. ɽʉʄ-ʤʝʥ 

ʄɹפ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʘʨʘʩʳʥʜʘסʳ ʩʧʨʵʜʪʽש ʘסʳʤʜʘסʳ ʤᴅʥʽ ʤʝʨʟʽʤʜʽ ʜʝʧʦʟʠʪʪʝʨ 

ʙʦʡʳʥʰʘ 3%-ʜʘʥ 4%-סʘ ʜʝʡʽʥ ʞᴅʥʝ ʤʝʨʟʽʤʽʥʝ ʙʘʡʣʘʥʳʩʪʳ ʞʠʥʘץ ʜʝʧʦʟʠʪʪʝʨʽ ʙʦʡʳʥʰʘ  

4%-ʜʘʥ 5%-סʘ ʜʝʡʽʥ ᴇʟʛʝʨʝʜʽ. ɸסʳʤʜʘסʳ ʥʘʨʳץʪʳץ ʞʘסʜʘʡʣʘʨʜʳש ᴅʩʝʨʽʥʝ ʞװʨʛʽʟʽʣʛʝʥ 

ʪʘʣʜʘʫסʘ ʩᴅʡʢʝʩ ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳ ʙʦʡʳʥʰʘ ʩʧʨʵʜ 0,5%-ʜʘʥ 2%-סʘ ʜʝʡʽʥʛʽ ʜʝשʛʝʡʜʝ 

ʙʦʣʘʜʳ. ɽʉʄ-ʤʝʥ ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝ ʘʨʘʩʳʥʜʘסʳ ʘʡʳʨʤʘ ʜʝʨʝʫ ᴇʟʛʝʨʫʽ ʢʝʟʽʥʜʝ 

ʪʦʣʳץʪʳʨʫ ʦʧʮʠʦʥʳʙʦʡʳʥʰʘ ʩʧʨʵʜ 3,3%-סʘ ʜʝʡʽʥ ʘʨʪʘʜʳ. ɸʣʘʡʜʘ, ʩʧʨʵʜʪʽש ʰסײʳʣ 

 ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ץʣ ʝʢʽ ʘʡʥʳʤʘʣʳ ᴇʟʘʨʘ ʙʘʡʣʘʥʳʩʪʳ. ʇʘʡʳʟʜʳײʘʶʳ ʝʢʽʪʘʣʘʡ, ʩʝʙʝʙʽ ʙסʣײ

ᴇʟʛʝʨʫʽ ʙʦʡʳʥʰʘ ʥʘʨʳץʪʳש ʢװʪʫʽ ʘסʳʤʜʘסʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʝ ʢᴇʨʩʝʪʽʣʝʜʽ, ʩʦʥʜʳץʪʘʥ 

ʬʦʨʚʘʨʜʪʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʝʣʝʫʣʽ ʪᴇʤʝʥʜʝʫʽ ʜʝʧʦʟʠʪʪʝʨʜʽש ʩʳʡʘץʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ ʤʝʥ 

ʪʠʽʩʽʥʰʝ ɾʉʄ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ ʘʟʘʶʳʥ ʪʫʳʥʜʘʪʫʳ ʪʠʽʩ.  

ʇʘʡʳʟʜʳϨ ʤϺʣʰʝʨʣʝʤʝʣʝʨ ϨϰʙʳʣʤʘʣʳʣʳϤʳʥʳϬ ϸʩʝʨʽ  

ɸסʳʤʜʘסʳ ᴅʜʽʩʪʝʤʝʜʝ ײץʙʳʣʤʘʣʳʣʳץ ʤᴅʥʽ ʙʝʣʛʽʣʝʥʛʝʥ (2,2%). ɼʝʛʝʥʤʝʥ, ʥʘʨʳץʪʳץ 

ʞʘסʜʘʡʣʘʨ ᴇʟʛʝʨʛʝʥ ʢʝʟʜʝ ײץʙʳʣʤʘʣʳʣʳץ ʤᴅʥʽ ץʘʡʪʘ ץʘʨʘʣʫʳ ʤװʤʢʽʥ, ʩʦʥʜʳץʪʘʥ ʙʽʟ 

  .ʘʞʝʪץ ʩʽʥʫʽʤʽʟװʥʳʥʘ ᴅʩʝʨʽʥ ʪײץ שʪʳʨʫ ʦʧʮʠʦʥʳʥʳץʜʝʧʦʟʠʪʪʽ ʪʦʣʳ שʪʳץʙʳʣʤʘʣʳʣʳײץ

5-ʢʝʩʪʝʜʝ ʦʧʮʠʦʥʥʳײץ שʥʳ ײץʙʳʣʤʘʣʳʣʳץ ᴇʩʫʽʥʝʥ ײʣסʘʷʪʳʥʳʥ ʢᴇʨʫʛʝ ʙʦʣʘʜʳ. ײפʥʥʳש 

ᴇʩʫʽ ʥʝʛʽʟʜʽ ʙʦʣʳʧ ʢᴇʨʽʥʝʜʽ, ᴇʡʪʢʝʥʽ ײץʙʳʣʤʘʣʳʣʳץʪʳײ שʣסʘʶʳʤʝʥ ʙʝʣʛʽʩʽʟʜʽʢ ᴇʩʝʜʽ ʞᴅʥʝ 

ʫʘץʳʪ ᴇʪʝ ʢʝʣʝ ʜʝʧʦʟʠʪʪʽʢ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʘʡʪʘʨʣʳץʪʘʡ ʜᴅʨʝʞʝʜʝ ʘסʳʤʜʘסʳ ʤᴇʣʰʝʨʜʝʥ 

ʘʫʳʪץʫʳ ʤװʤʢʽʥ. ɹײʣ ʧʨʦʮʝʩʩ ʬʦʨʤʫʣʘʜʘ ץʘʣʘʡ ʢᴇʨʩʝʪʽʣʛʝʥʽʥ ץʘʨʘʩʪʳʨʘʡʳץ. ʊʦʣʳץʪʳʨʫ 

ˏ˞˙ ʥʳ ʢᴇʙʽʥʝʩʝײץ שʳʥʳסʳץײץ ɮz Ä &z ɮ Ä   ʜʠʬʬʝʨʝʥʮʠʘʣʳʥʘ ʪᴅʫʝʣʜʽ 
ʙʦʣʘʪʳʥʳʥ ʝʩʪʝʨʽשʽʟʛʝ ʩʘʣʘ ʢʝʪʝʡʽʢ, ʦʥʳש ʞʝʢʝʣʝʛʝʥ ײץʨʘʫʳʰʪʘʨʳʥʳש ʤᴅʥʽ 5-ʂʝʩʪʝʜʝ 

ʢʝʣʪʽʨʽʣʜʽ. ײפʙʳʣʤʘʣʳʣʳץʪʳש ʤᴅʥʽ ᴇʩʫʽʤʝʥ ʜʝʧʦʟʠʪʪʽ ʪʦʣʳץʪʳʨʫ ʳץʪʠʤʘʣʜʳסʳ ʘʨʪʘʜʳ, 

ʩʝʙʝʙʽ ɮ Ä   ʙʽʨʛʝ ʞʘץʳʥʜʘʡʜʳ, ʙײʣ ˒˞ ̇z ɮ Ä  ʤᴅʥʽʥ ɽʉʄ ʤᴅʥʽʥʝ ʞʘץʳʥʜʘʪʘʜʳ. 

ʉʦʥʳʤʝʥ ץʘʪʘʨ, ɮ Ä  ʤᴅʥʽ ʢʝʨʽʩʽʥʰʝ ʥᴇʣʛʝ ײʤʪʳʣʘʜʳ. Ὂ ɮz Ä   ʪʦʣʪʳʨʫ ʢʝʟʽʥʜʝ 

ʢװʪʽʣʝʪʽʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʤᴅʥʽʥ ʘʥʳץʪʘʡʪʳʥʳʥ ʝʩʢʝ ʩʘʣʘʤʳʟ. ʆʩʳʣʘʡʰʘ, 

 ץʤᴅʥʽ ʬʦʨʚʘʨʜʪʳ שʤᴇʣʰʝʨʣʝʤʝʥʽ ץʪʽʣʝʪʽʥ ʧʘʡʳʟʜʳװʘʥ ʩʘʡʳʥ ʢסʘʡסʣײ ץʙʳʣʤʘʣʳʣʳײץ

ʤᴇʣʰʝʨʣʝʤʝʜʝʥ  ʘʫʳʪץʳʧ, ʥᴇʣʛʝ ʞʘץʳʥʜʘʡʜʳ. ʆʩʳʥʳש ʙʘʨʣʳסʳ ˙˞ˏ ɮz Ä  ʞᴅʥʝ 

&z ɮ Ä , ʘʨʘʩʳʥʜʘ ʙʘʨʳʥʰʘ ʘʣʰʘץʪʳץ ʙʝʨʝʜʽ, ʩʦʥʳש ʩʘʣʜʘʨʳʥʘʥ ʜʝʧʦʟʠʪʪʽ ʙʝʢʽʪʽʣʛʝʥ 

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʪʦʣʳץʪʳʨʫʜʳײץ שʥʳ ᴇʩʝʜʽ. 

5-ʢʝʩʪʝ 

ʂװʥʜʽʟʛʽ ײץʙʳʣʤʘʣʳץʪʳש ᴇʟʛʝʨʫ ᴅʩʝʨʽ (Ἤ) 

1 ʞʳʣʜʳץ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 

 Ἤ ʊפפt ʊפt ū(-d1) ū(-d2) F*ū(-

d1) 

ɽʉʄ*ū(-

d2) 

1% 0,0054 0,54% 0,76 0,80 8,4% 9,6% 

5% 0,0141 1,41% 0,45 0,67 5,0% 8,0% 

10% 0,0249 2,49% 0,32 0,74 3,5% 8,9% 

15% 0,0341 3,41% 0,22 0,81 2,4% 9,8% 

20% 0,0414 4,14% 0,14 0,88 1,5% 10,5% 

30% 0,0504 5,04% 0,05 0,96 0,5% 11,5% 

40% 0,0540 5,40% 0,01 0,99 0,1% 11,9% 

45% 0,0548 5,48% 0,01 0,99 0,1% 11,9% 

50% 0,0551 5,51% 0,00 1,00 0,0% 12,0% 

55% 0,0553 5,53% 0,00 1,00 0,0% 12,0% 

1 ʞʳʣʜʳץ ʤʝʨʟʽʤʽ ʙʘʨ ʜʝʧʦʟʠʪʪʝʨ 
Ἤ ʊפפt ʊפt ū(-d1)  ū(-d2) F*ū(-

d1) 

ɽʉʄ*ū(-

d2) 

1% 0,0113 0,57% 0,68 0,74 8,4% 8,8% 

5% 0,0346 1,71% 0,39 0,69 5,0% 8,3% 
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10% 0,0603 2,97% 0,23 0,80 3,5% 9,6% 

15% 0,0792 3,88% 0,13 0,89 2,4% 10,7% 

20% 0,0911 4,46% 0,06 0,95 1,5% 11,4% 

30% 0,1005 4,91% 0,01 0,99 0,5% 11,9% 

40% 0,1021 4,98% 0,00 1,00 0,1% 12,0% 

45% 0,1022 4,99% 0,00 1,00 0,1% 12,0% 

50% 0,1022 4,99% 0,00 1,00 0,0% 12,0% 

55% 0,1023 4,99% 0,00 1,00 0,0% 12,0% 

ɹʘʩץʘ ʢʦʵʬʬʠʮʠʝʥʪʪʝʨʜʽש ᴅʩʝʨʽ ʘʥʳץ, ʩʦʥʜʳץʪʘʥ ʦʣʘʨ ʙʦʡʳʥʰʘ ʩʝʟʽʤʪʘʣʜʳץʪʳ 

ʪʘʣʜʘʫ ʤʘץʘʣʘʜʘ ʘʰʳʣʤʘʡʜʳ. 

 

 ʦʨʳʪʳʥʜʳפ .8

ɽϬ ʞʦϤʘʨʳ ʤϺʣʰʝʨʣʝʤʝʥʽ ʙʝʣʛʽʣʝʫ ʢʝʟʽʥʜʝ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʥʳϬ Ϩϰʥʳʥ ʝʩʝʧʢʝ ʘʣʫ 

ϸʜʽʩʪʝʤʝʩʽʥ ʝʥʛʽʟʫʜʽϬ ʤʘϨʩʘʪʳ ʙʘʥʢʪʝʨʜʽϬ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣʜʝʨʽʥ ϨʳʩϨʘʨʪʫ ʙʦʣʜʳ. ɹʘϤʘ 

ʙʝʣʛʽʣʝʫ ʢʝʟʽʥʜʝ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣʜʽ ʝʩʝʧʢʝ ʘʣʫ ʪϮʨʽʥʜʝʛʽ ʘʡϨʳʥ ϸʩʝʨʜʝʥ ʙʘʩϨʘ ϸʜʽʩʪʝʤʝ 

ɽʢʽʥʰʽ ʜʝϬʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨʜʝʛʽ ʪϸʫʝʢʝʣ-ʤʝʥʝʜʞʤʝʥʪ ʤϸʜʝʥʠʝʪʽʥ ʘʨʪʪʳʨʫϤʘ 

ʙʘϤʳʪʪʘʣϤʘʥ. Ϸʜʽʩʪʝʤʝ ʥʘʨʳϨϨʘ ʧʨʦʙʣʝʤʘʥʳϬ ʙʘʨ ʝʢʝʥʜʽʛʽ ʪʫʨʘʣʳ ʙʝʣʛʽ ʙʝʨʝʜʽ,ʦʥʳ ʰʝʰʫ 

Ϩϰʨʘʣʜʘʨʳ ɽʢʽʥʰʽ ʜʝϬʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨʜʝ ʙʘʨ.  ʇʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣʜʝʨʜʽ ϨʳʩϨʘʨʪʫ ʪʝʢ 

ʤϺʣʰʝʨʣʝʤʝʥʽ ʪϮʟʝʪʫ ʘʨϨʳʣʳ Ϥʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥ Ϩʘʪʘʨ ʰʘʨʪʪʘʨʜʳϬ ʪʘʣʘʧʪʘʨʳʥ 

Ϻʟʛʝʨʪʫ ʘʨϨʳʣʳ ʜʘ ʤϮʤʢʽʥ ʙʦʣʘʜʳ, ʤʳʩʘʣʳ ʜʝʧʦʟʠʪʪʽ ʪʦʣʪʳʨʫʜʳϬ ʝϬ ʞʦϤʘʨʳ ʩʦʤʘʩʳʥ 

ʰʝʢʪʝʫ ʘʨϨʳʣʳ ʥʝʤʝʩʝ ʰʘʨʪϨʘ ʙʘʥʢ ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʪʦʣʳϨʪʳʨʫʜʳ Ϩʘʙʳʣʜʘʫʜʳ 

ʪʦϨʪʘʪʫ ϨϰϨʳϤʳʥ ʝʥʛʽʟʫ ʘʨϨʳʣʳ.  

ɽϬ ʞʦϤʘʨʳ ʩʳʡʘϨʳ ʤϺʣʰʝʨʣʝʤʝʣʝʨʽ ϧϧϧ ʢʝʧʽʣʜʽʢ ʙʝʨʫ ʞϮʡʝʩʽʥʝ Ϩʘʪʳʩʘʪʳʥ ʞʝʢʝ 

ʪϰʣϤʘʣʘʨʜʳϬ ʜʝʧʦʟʠʪʪʝʨʽ Ϯʰʽʥ Ϥʘʥʘ ʙʝʣʛʽʣʝʥʝʜʽ. ʊʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳ 

ʟʘϬʜʳ ʪϰʣϤʘʣʘʨʜʳϬ ʜʝʧʦʟʠʪʪʝʨʽ ʙʦʡʳʥʰʘ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣ ʨʝʪʪʝʣʤʝʡʜʽ. ɹϰʣ ʨʝʪʪʝ 

ʟʘϬʜʳ ʪϰʣϤʘʣʘʨʜʳϬ ʜʝʧʦʟʠʪʪʝʨʽʥ ʜʝʧʦʟʠʪʦʨʣʘʨ ʥʝϤϰʨʣʳʤ ʙʝʣʩʝʥʜʽ ʙʘʩϨʘʨʘʜʳ ʞϸʥʝ ϰʟʘϨ 

ʤʝʨʟʽʤʛʝ ʞʘʩʘʣʘʜʳ, ʩʦʥʜʳϨʪʘʥ ʦʩʳ ʩʝʛʤʝʥʪʪʝʛʽ ʧʘʡʳʟʜʳϨ ʪϸʫʝʢʝʣ ʪʽʧʪʽ ʢϺʧ ʜϸʨʝʞʝʜʝ 

ʙʦʣʘʜʳ. ʉʦʥʜʘʡ-ʘϨ, ʙʘʧʪʳϬ ʤʘϨʩʘʪʳ ʙʘʥʢʪʝʨʜʽϬ ʟʘϬʜʳ ʪϰʣϤʘʣʘʨʜʳϬ ʜʝʧʦʟʠʪʪʝʨʽ 

ʙʦʡʳʥʰʘ ʞϸʥʝ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʥʳϬ Ϩϰʥʳʥ ʝʩʝʧʢʝ ʘʣʫ Ϯʰʽʥ ϸʜʽʩʪʝʤʝʥʽ ʧʘʡʜʘʣʘʥʫʜʳ 

ϰʩʳʥʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ɽϬ ʞʦϤʘʨʳ ʩʳʡʘϨʳ ʤϺʣʰʝʨʣʝʤʝʩʽʥ ʙʝʣʛʽʣʝʫ ʢʝʟʽʥʜʝ ʜʝʧʦʟʠʪʪʽ ʪʦʣʪʳʨʫ 

ϨϰϨʳϤʳʥʳϬ Ϩϰʥʳ ʙϰʨʳʥʥʘʥ ʝʩʢʝʨʽʣʝ ʙʘʩʪʘʜʳ - 2018 ʞʳʣϤʳ Ϩʘʟʘʥʥʘʥ ʙʘʩʪʘʧ. 2018 

ʞʳʣʜʳϬ ʪϺʨʪʽʥʰʽ ʪʦϨʩʘʥʳʥʜʘ 15 ʙʘʥʢʪʝʨʜʽ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʥʩʳʟ ʜʝʧʦʟʠʪʪʝʨʜʽ 

ʪʘʨʪʫ ʙʘʡϨʘʣʜʳ. ɸʣʘʡʜʘ ʪʦʣʳϨϨʘʥʜʳ ϸʩʝʨ ϰʟʘϨ ʫʘϨʳʪ Ϻʪʢʝʥʥʝʥ ʢʝʡʽʥ ʢϺʨʽʥʝʪʽʥ ʙʦʣʘʜʳ 

ʞϸʥʝ ʜʝʧʦʟʠʪʪʝʨʜʽϬ ʤʝʨʟʽʤʜʽ ʥʘʨʳϤʳʥ ʦʜʘʥ ϸʨʽ ϨʘʣʳʧʪʘʩʪʳʨʫϤʘ ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʘʜʳ.  

ʊϰʪʘʩʪʘʡ ʘʣϤʘʥʜʘ, ʰʘʨʪϨʘ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʥ ʝʥʛʽʟʫ ʙʘʥʢʢʝ ʩʘʣʳʤʰʳʣʘʨ Ϯʰʽʥ 

ʥʝϤϰʨʣʳʤ ʳϬϤʘʡʣʳ ʞϸʥʝ ϸʤʙʝʙʘʧ Ϻʥʽʤ ʞʘʩʘʫϤʘ ʤϮʤʢʽʥʜʽʢ ʙʝʨʝʜʽ, ʘʣ ʩʳʡʘϨʳ 

ʤϺʣʰʝʨʣʝʤʝʩʽʥ ʙʝʣʛʽʣʝʫ ʢʝʟʽʥʜʝ ʪʦʣʳϨʪʳʨʫ ϨϰϨʳϤʳʥʳϬ Ϩϰʥʳʥ ʝʩʝʧʢʝ ʘʣʫ ʪϰʪʳʥʫʰʳ Ϯʰʽʥ 

ϺʥʽʤʥʽϬ ʪʘʨʪʳʤʜʳʣʳϤʳ ʤʝʥ ʵʤʠʪʝʥʪ Ϯʰʽʥ ʪϸʫʝʢʝʣ ʘʨʘʩʳʥʜʘϤʳ ʪʝϬʛʝʨʽʤʜʽ ʙʝʣʛʽʣʝʡʜʽ.  
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ʀʥʬʣʷʮʠʷʣʳץ ʪʘʨʛʝʪʪʝʫʜʽ ʞװʨʛʽʟʫ ʢʝʟʽʥʜʝ Forward Looking ײץʨʘʣʳʥ ץʦʣʜʘʥʫ. 

  ʤʢʽʥʜʽʢʪʝʨװʘʥ ʤסʘ ʘʨʥʘʣסʩʪʘʥץʘʟʘפ

 

ɼʞʠʣʢʠʰʠʥʦʚʘ ʃ.ɹ. ï ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳϬ ϯʣʪʪʳϨ ɹʘʥʢʽ ʄʦʥʝʪʘʨʣʳϨ 

ʦʧʝʨʘʮʠʷʣʘʨ ʜʝʧʘʨʪʘʤʝʥʪʽʥʽϬ ʙʘʩ ʤʘʤʘʥ-ʪʘʣʜʘʫʰʳʩʳ. 

 

ɸϨʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʙʦʡʳʥʰʘ ʙʘϤʘʤ ʨʝʪʽʥʜʝ ʠʥʬʣʷʮʠʷʣʳϨ ʪʘʨʛʝʪʪʝʫʜʽ (ʙϰʜʘʥ 

ϸʨʽ ï ʀʊ) ʪʘϬʜʘʫʤʝʥ ʙʽʨʛʝ ʪʠʽʤʜʽ ʀʊ-ʪʽϬ ʘʞʳʨʘʤʘʩ ʙϺʣʽʛʽ ʨʝʪʽʥʜʝ ʪʨʘʥʩʧʘʨʝʥʪʪʽʣʽʢʪʽ 

ʢϮʰʝʡʪʫ ʤϸʩʝʣʝʩʽ Ϻʟʝʢʪʽ ʙʦʣʜʳ.    

ɯʩ ʞϮʟʽʥʜʝ ʦʨʪʘʣʳϨ ʙʘʥʢʪʝʨ ʠʥʬʣʷʮʠʷʣʳϨ ʪʘʨʛʝʪʪʝʫʜʽ ʠʥʬʣʷʮʠʷ ʞϺʥʽʥʜʝʛʽ 

ʙʦʣʞʘʤʜʳϨ ʜʝʨʝʢʪʝʨʛʝ ʞϸʥʝ ʙʘʩϨʘ ʥʝʛʽʟʛʽ ʤʘʨʦʵʢʦʥʦʤʠʢʘʣʳϨ ʢϺʨʩʝʪʢʽʰʪʝʨʛʝ ʥʘϨʪʳ 

ʞϸʥʝ ʥʘϨʪʳ ʝʤʝʩ ʥʝʛʽʟʜʝʣʝ ʦʪʳʨʳʧ, ʦʩʳʣʘʡʰʘ, ʘϨʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ϨϰʨʘʣʜʘʨʳʥʳϬ 

ʩʦϬϤʳ ʥʳʩʘʥʘ ï ʠʥʬʣʷʮʠʷ ʳϨʧʘʣʳʥʜʘϤʳ ʣʘʛʪʘʨʜʳ ʝʩʢʝʨʝ ʦʪʳʨʳʧ ʞϮʟʝʛʝ ʘʩʳʨʘʜʳ.    

ʕʢʦʥʦʤʠʢʘʣʳϨ ʘʛʝʥʪʪʝʨʤʝʥ Ϩʘʨʳʤ-Ϩʘʪʳʥʘʩ ʞʘʩʘʫ ʘʨϨʳʣʳ ʙʦʣʘʰʘϨ ʧʘʡʳʟʜʳϨ 

ʤϺʣʰʝʨʣʝʤʝʣʝʨʛʝ Ϩʘʪʳʩʪʳ ʙʝʣʛʽʩʽʟʜʽʢʪʝʨʜʽ ʪϺʤʝʥʜʝʪʫʛʝ Ϩʦʣ ʞʝʪʢʽʟʽʣʝʜʽ, ʢϮʪʫʣʝʨʜʽ 

Ϩʘʣʳʧʪʘʩʪʳʨʫ ʞϸʥʝ ʪϸʫʝʢʝʣ Ϯʰʽʥ ʩʳʡʣʳϨʘϨʳʣʘʨʜʳ ʪϺʤʝʥʜʝʪʫ ʞϮʨʛʽʟʽʣʝʜʽ, ʙϰʣ ʞʘʣʧʳ 

ʘϨʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥ ʙʘʨʳʥʰʘ ʪʠʽʤʜʽ ʝʪʝʜʽ ʞϸʥʝ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢϺʣʝʤʽʥ ϰʣϤʘʡʪʫϤʘ 

ʞϸʥʝ ʵʢʦʥʦʤʠʢʘʣʳϨ Ϻʩʫʛʝ ʳϨʧʘʣ ʝʪʝʜʽ.  

Ϲʟ ʩʘʷʩʘʪʪʘʨʳʥʳϬ ʪʨʘʥʩʧʘʨʝʥʪʪʽʣʽʛʽʥ ʢϮʰʝʡʪʫ ʰʝϬʙʝʨʽʥʜʝ ʢϺʧʪʝʛʝʥ ʦʨʪʘʣʳϨ 

ʙʘʥʢʪʝʨ forward-looking guidance (FLG) Ϩʦʩʳʤʰʘ Ϩϰʨʘʣʳʥ ʧʘʡʜʘʣʘʥʘ ʙʘʩʪʘʜʳ, ʙϰʣ ʝʣʜʽϬ 

ʦʨʪʘʣʳϨ ʙʘʥʢʽʥʽϬ ʭʘʣʳϨϨʘ ʙʦʣʞʘʣʜʳ ʘϨʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʪʫʨʘʣʳ ʥʘϨʪʳ ʨʘʩʪʘʫʳʥ 

ʙʽʣʜʽʨʝʜʽ [1].  

ʆʩʳ ʤʘϨʘʣʘʜʘ FLG Ϩϰʨʘʣʳʥ Ϩʦʣʜʘʥʫ, ʦʥʳ ʧʘʡʜʘʣʘʥʫʜʳϬ ʵʤʧʠʨʠʢʘʣʳϨ ʥϸʪʠʞʝʣʝʨʽ, 

FLG Ϩϰʨʘʣʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳʨʳʣʘʪʳʥ ʥʝʛʽʟʛʽ ʪϸʫʝʢʝʣʜʝʨ ʞϸʥʝ ϧʘʟʘϨʩʪʘʥʜʘ ʀʊ ʞϮʨʛʽʟʫ 

ʢʝʟʽʥʜʝ Ϩʦʣʜʘʥʫ ʤϮʤʢʽʥʜʽʢʪʝʨʽ ʙʦʡʳʥʰʘ ʝʣʜʝʨʜʽϬ ʪϸʞʽʨʠʙʝʩʽʥʝ ʰʦʣʫ ʙʝʨʽʣʝʜʽ.    

ʅʝʛʽʟʛʽ ʩϺʟʜʝʨ: ʠʥʬʣʷʮʠʷʣʳϨ ʪʘʨʛʝʪʪʝʫ, forward-looking guidance, ʦʨʪʘʣʳϨ 

ʙʘʥʢʪʝʨʜʽϬ ʜϸʩʪϮʨʣʽ ʝʤʝʩ Ϩϰʨʘʣʜʘʨʳ, ʦʨʪʘʣʳϨ ʙʘʥʢʪʝʨʜʽϬ ʩʘʷʩʘʪʳʥʘ ʩʝʥʽʤ ʘʨʪʫ, 

ʪʨʘʥʩʧʘʨʝʥʪʪʽʣʽʢ. 

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷʩʳ: E58 

 

ʂʽʨʽʩʧʝ  

FLG ʧʘʡʜʘʣʘʥʫʜʳש ʥʝʛʽʟʛʽ ʤʘץʩʘʪʳ ʙʦʣʘʰʘץ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʘ ץʘʪʳʩʪʳ 

ʥʘʨʳץʪʳץ ʢװʪʫʣʝʨʜʽש ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʥʘץʪʳ ʥʠʝʪʽʥʝ ʩᴅʡʢʝʩ ʢʝʣʫʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ.    

1-ʩϰʣʙʘ 

FLG ײץʨʘʣʳʥʳש ʪʨʘʥʩʤʠʩʩʠʷʩʳ  
 

 

 

 

 

 

 

 

FLG ʜʝʬʣʷʮʠʷʤʝʥ ʢװʨʝʩ ʤʘץʩʘʪʳʥʜʘ ʥᴇʣʜʽʢ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʞʘסʜʘʡʣʘʨʳʥʜʘ 

ʩʘʥʜʳץ ʞʘץʩʘʨʪʫʤʝʥ ץʘʪʘʨ
7
 ʜᴅʩʪװʨʣʽ ʝʤʝʩ ײץʨʘʣʜʘʨʜʳש ʙʽʨʽ ʨʝʪʽʥʜʝ 2008 ʞʳʣסʳ ץʘʨʞʳ 

ʜʘסʜʘʨʳʩʳʥʘʥ ʢʝʡʽʥ ʜʘʤʳסʘʥ ʝʣʜʝʨʜʝ ʢʝשʽʥʝʥ ץʦʣʜʘʥʳʣʘ ʙʘʩʪʘʜʳ. ʆʨʪʘʣʳץ ʙʘʥʢʢʝ 

                                                           
7
 ˻ ʨʪʘʣʳץ ʙʘʥʢʪʽש ʘץʰʘ ײʩʳʥʳʩʪʘʨʳʥ ײʣסʘʡʪʫ ʞᴅʥʝ ʢʨʝʜʠʪʪʝʫ ʤʝʥ ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳ ʳʥʪʘʣʘʥʜʳʨʫ 

ʤʘץʩʘʪʳʥʜʘ ʥʘʨʳץʪʘ ʤʝʤʣʝʢʝʪʪʽʢ ʥʝʤʝʩʝ ʙʘʩץʘ ʙʘסʘʣʳ ץʘסʘʟʜʘʨʜʳ ʩʘʪʳʧ ʘʣʫʳ    

ʆʨʪʘʣʳץ ʙʘʥʢ 

ʤᴇʣʰʝʨʣʝʤʝʣʝ

ʨ ʘסʳʤʜʘסʳ 

ʜʝשʛʝʡʜʝ 

 ʘʣʘʪʳʥʳץ

ʪʫʨʘʣʳ 

ʤᴅʣʽʤʜʝʤʝ 

ʞʘʩʘʡʜʳ 

ʂʦʤʤʝʨʮʠʷʣʳץ ʙʘʥʢʪʝʨʜʝ 

ʢװʪʫʣʝʨʜʽ ץʘʣʳʧʪʘʩʪʳʨʫ ï ײʟʘץ 

ʤʝʨʟʽʤʜʽ ʢʨʝʜʠʪʪʝʨ ʙʦʡʳʥʰʘ 

ʪᴇʤʝʥ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ץʦʷʜʳ 

(ᴇʡʪʢʝʥʽ ᴇʟʜʝʨʽ ʙʦʣʘʰʘץʪʘ 

ʪᴇʤʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ 

ʦʨʪʘʣʳץ ʙʘʥʢʪʝʥ ץʘʨʳʟסʘ 

ʘʣʘʪʳʥʳʥʘ ʩʝʥʽʤʜʽ)  

ʊᴇʤʝʥ ʤᴇʣʰʝʨʣʝʤʝ 

ʙʦʡʳʥʰʘ ʢʨʝʜʠʪʪʝʨ 

ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʜʽ 

ʞᴅʥʝ ʠʥʬʣʷʮʠʷʣʳץ 

 ʳʩʳʤʜʳ ʳʥʪʘʣʘʥʜʳʨʘץ

ʦʪʳʨʳʧ, 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳ 

      .ʧʘʣ ʝʪʝʜʽץʘ ʳסʘʡʪʫסʣײ

ʕʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʜʽ 

ʳʥʪʘʣʘʥʜʳʨʫ ʞᴅʥʝ 

ʪײʨʘץʪʳ ʜʝשʛʝʡʛʝ 

ʩᴅʡʢʝʩ ʢʝʣʝʪʽʥ 

ʠʥʬʣʷʮʠʷסʘ ץʦʣ ʞʝʪʢʽʟʫ  

https://ru.wikipedia.org/wiki/%D0%9A%D0%BB%D0%B0%D1%81%D1%81%D0%B8%D1%84%D0%B8%D0%BA%D0%B0%D1%86%D0%B8%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B9_%D0%BB%D0%B8%D1%82%D0%B5%D1%80%D0%B0%D1%82%D1%83%D1%80%D1%8B_JEL
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ʩʝʥʽʤʥʽש ʞʝʪʢʽʣʽʢʪʽ ʜʝשʛʝʡʽ ʢʝʟʽʥʜʝ ʙײʣ ײʟʘץ ʤʝʨʟʽʤʜʽ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ 

    .ʤʢʽʥʜʽʢ ʙʝʨʝʜʽװʦʩʳʤʰʘ ʪᴇʤʝʥʜʝʪʫʛʝ ʤץ

ɾʘʧʦʥʠʷʥʳש ʦʨʪʘʣʳץ ʙʘʥʢʽ ʥʘʨʳץץʘ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʥᴇʣʜʽʢ ʤᴅʥʜʝʨʛʝ ʜʝʡʽʥ 

ʪװʩʢʝʥʥʝʥ ʢʝʡʽʥ ʦʣʘʨʜʳש ʪᴇʤʝʥ ʜʝשʛʝʡʜʝ ץʘʣʘʪʳʥʳ ʪʫʨʘʣʳ ʩᴇʟ ʞװʟʽʥʜʝ ʙʝʣʛʽ ʙʝʨʛʝʥ 1999 

ʞʳʣʳ ɾʘʧʦʥʠʷ ʦʨʪʘʣʳץ ʙʘʥʢʽʥʽש ᴇʪʽʥʽʰʽʥ ʘʪʘʣסʘʥ ײץʨʘʣʜʳ ץʦʣʜʘʥʫʜʳש ʙʽʨʽʥʰʽ ʤʳʩʘʣʳ 

ʜʝʧ ʝʩʝʧʪʝʫ ץʘʙʳʣʜʘʥסʘʥ [2].  

FLG ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʙײʜʘʥ ʙʳʣʘʡסʳ ʽʩ-ᴅʨʝʢʝʪʪʝʨʽʥ סʘʥʘ ʝʤʝʩ, ʦʨʪʘʣʳץ ʙʘʥʢʪʽש 

ʪʘשʜʘʧ ʘʣʳʥסʘʥ ʙʘסʘʤʜʳ ײʩʪʘʧ ʪײʨʫʳʥ ʤᴅʞʙװʨʣʝʡʪʽʥ ʥʝ ʢʝʨʽʩʽʥʰʝ ʦʥʳ ᴇʟʛʝʨʪʫʛʝ 

ʤᴅʞʙװʨʣʝʡʪʽʥ ʪʘʣʘʧʪʘʨʜʳ ʞײʨʪʰʳʣʳץʪʳש ʙʘʡʣʘʥʳʩʪʳʨʫʳʥʘʥ ʪײʨʘʜʳ. ʆʩʳʣʘʡʰʘ, FLG 

ᴇʪʽʥʽʰʽ, ᴅʜʝʪʪʝʛʽʜʝʡ, ʙʝʣʛʽʣʽ ʙʽʨ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽש ʵʚʦʣʶʮʠʷʩʳʥʘ 

ʙʘʨʳʥʰʘ ʥʝʤʝʩʝ ʘʟʳʨʘץ ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʘʜʳ.    

ʊʝʦʨʠʷ ʙʦʡʳʥʰʘ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʞʘʨʠʷʣʘʥסʘʥ ʩʘʷʩʘʪץʘ ײʰʳʨʘסʳʰʪʳץ ʜᴅʨʝʞʝʩʽ 

ʙʦʡʳʥʰʘ ʦʟʳץ ʩʪʨʘʪʝʛʠʷʣʘʨʜʳש ʝʢʽ ʪװʨʽ ʘʞʳʨʘʪʳʣʘʜʳ: Delphic ʞᴅʥʝ Odyssean [3]. 

Delphic ʪᴅʩʽʣʽ ʢʝʟʽʥʜʝ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʵʢʦʥʦʤʠʢʘʜʘסʳ ʙʦʣʞʘʤʜʳץ ᴇʟʛʝʨʽʩʪʝʨʛʝ 

ʩᴅʡʢʝʩ ʥʝʛʽʟʛʽ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʢװʪʽʣʝʪʽʥ ᴇʟʛʝʨʽʩʪʝʨʽ ʪʫʨʘʣʳ ʙʦʣʞʘʤʜʘʨʳ 

ʞʘʨʠʷʣʘʥʫʳ ʤװʤʢʽʥ. ʉʦʥʜʘʡ-ʘץ, ᴇʟʛʝʨʽʧ ʦʪʳʨסʘʥ ʙʦʣʞʘʤʜʳץ ʵʢʦʥʦʤʠʢʘʣʳץ ʪʘʣʘʧʪʘʨסʘ 

ʞʘʫʘʧ ʨʝʪʽʥʜʝ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ᴇʟʛʝʨʫ ץʘסʠʜʘʣʘʨʳ ʘʰʳʣʫʳ ʳץʪʠʤʘʣ.  Delphic 

ʪᴅʩʽʣʽ ʙʦʣʘʰʘץ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʙʦʡʳʥʰʘ ʙʝʣʛʽʩʽʟʜʽʢʪʽ ʪᴇʤʝʥʜʝʪʫʛʝ ʳץʧʘʣ ʝʪʝʜʽ.    

Delphic ʪᴅʩʽʣʽ ʰʝשʙʝʨʽʥʜʝ ʰʘסʳʥ ʪʠʧʪʝʨʜʽ ʜʝ ʙᴇʣʽʧ ץʘʨʘʡʜʳ: 

½ ʠʥʬʣʷʮʠʷʣʳץ ʪʘʨʛʝʪʪʝʫ ʰʝשʙʝʨʽʥʜʝ ʨʝʪʪʝʫʰʽʣʽʢ ʙʦʣʞʘʤʜʘʨʜʳ ʞʘʨʠʷʣʘʫ; 

½ ʥʝʛʽʟʛʽ ʝʤʝʩ ʤʽʥʜʝʪʪʝʤʝʣʝʨ ʢʝʟʽʥʜʝ (ʤʳʩʘʣʳ, ʥᴇʣʜʽʢ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝ 
ʢʝʟʽʥʜʝ), ʩʦʥʜʘʡ-ʘץ  Aesopian ʩʪʨʘʪʝʛʠʷ ʨʝʪʽʥʜʝ ʙʝʣʛʽʣʽ ʤʽʥʜʝʪʪʝʤʝʣʝʨ 

ʢʝʟʽʥʜʝ ʙʦʣʘʰʘץ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳש ʳץʪʠʤʘʣ ʽʩ-ᴅʨʝʢʝʪʪʝʨʽʥʽש 

ʙʦʣʞʘʤʜʘʨʳʥ ʤʝʨʟʽʤʜʽ ʞʘʨʠʷʣʘʫ.  

Odyssean ʪᴅʩʽʣʽ ʢʝʟʽʥʜʝ ʘסʳʤʜʘסʳ ʘʭʫʘʣסʘ ץʦʣʜʘʥʳʣʘʪʳʥ ʙʦʣʘʰʘץ ʽʩ-ᴅʨʝʢʝʪʪʝʨʛʝ 

   .(ʦʣʜʘʥʳʣʤʘʡʜʳץ ʳʪʪʘ ʪᴅʞʽʨʠʙʝʜʝץʘʟʽʨʛʽ ʫʘץ) ʘʪʳʩʪʳ ʞʘʨʠʷ ʤʽʥʜʝʪʪʝʤʝ ʙʦʣʞʘʥʘʜʳץ

ʄʳʩʘʣʳ, ʦʨʪʘʣʳץ ʙʘʥʢ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʙʦʣʘʰʘץʪʘ ʘסʳʤʜʘסʳ ʢʝʟʛʝ ץʘʨʘסʘʥʜʘ 

ʪᴇʤʝʥ ʙʦʣʘʜʳ ʜʝʧ ʫᴅʜʝ ʙʝʨʝʜʽ. Odyssean ʪᴅʩʽʣʽʥ ץʦʣʜʘʥʳʩʪʘסʳ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʜʝשʛʝʡʽʥ 

ʪᴇʤʝʥʜʝʪʫ ʤװʤʢʽʥ ʙʦʣʤʘסʘʥ ʞʘסʜʘʡ ʢʝʟʽʥʜʝ ʧʘʡʜʘʣʘʥסʘʥ ʤʘשʳʟʜʳʨʘץ ʙʦʣʘʜʳ.  

ʊᴅʞʽʨʠʙʝʜʝ ʩᴇʟʜʽʢ, ʢװʥʪʽʟʙʝʣʽʢ ʪᴅʩʽʣ ʞᴅʥʝ ʙʝʣʛʽʣʽ ʙʽʨ ʤʘʢʨʦʢᴇʨʩʝʪʢʽʰʪʝʨ ʙʦʡʳʥʰʘ 

ʩʘʥʜʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʢᴇʨʩʝʪʝ ʦʪʳʨʳʧ ʞᴅʥʝ ʢᴇʨʩʝʪʧʝʩʪʝʥ, ʦʣʘʨסʘ ʙʘʡʣʘʥʳʩʪʳ ʪᴅʩʽʣ 

 ,ʳʪʰʘ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʢᴇʨʩʝʪʧʝʩʪʝʥץʪʳ ʫʘץʦʣʜʘʥʳʣʘʜʳ. ʉᴇʟʜʽʢ (ʩʘʧʘʣʳ) ʪᴅʩʽʣ: ʥʘץ

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ ʙʽʨ ʜʝשʛʝʡʜʝ ײʩʪʘʧ ʪײʨʫ ʫʘץʳʪʳ ʙʦʡʳʥʰʘ ʘʰʳץ ᴇʪʽʥʽʰʪʝʨ. ʂװʥʪʽʟʙʝʣʽʢ 

ʪᴅʩʽʣ: ᴇʪʽʥʽʰʪʝʨʜʝ ʤᴇʣʰʝʨʣʝʤʝ ʙײʨʳʥסʳ ʜʝשʛʝʡʜʝ ץʘʣʫ ʰʝʛʽʥʜʝ/ʦʣ ʙʘʩʪʘʣסʘʥסʘ ʜʝʡʽʥʛʽ 

ʫʘץʳʪʰʘ ʫʘץʳʪ ʘʨʘʣʳסʳ ʢᴇʨʩʝʪʽʣʝʜʽ. ɹʝʣʛʽʣʽ ʙʽʨ ʤʘʢʨʦʢᴇʨʩʝʪʢʽʰʪʝʨʛʝ ʙʘʡʣʘʥʳʩʪʳ: 

ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʪʘשʜʘʧ ʘʣʳʥסʘʥ ʤʘʢʨʦʢᴇʨʩʝʪʢʽʰʪʝʨ ʙʦʡʳʥʰʘ ʙʝʣʛʽʣʽ ʙʽʨ ʤᴅʥʜʝʨʛʝ 

 שʙʘʥʢʪʽ ץʪʘʫʳ/ᴇʟʛʝʨʫʽ ʪʫʨʘʣʳ ʦʨʪʘʣʳץʛʝʡʽʥ ʩʘשʦʣʞʝʪʢʽʟʫʛʝ ʙʘʡʣʘʥʳʩʪʳ ʤᴇʣʰʝʨʣʝʤʝ ʜʝץ

ʩʝʥʜʽʨʫʽ.  

ʄʳʩʘʣʳ, ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʙʦʣʘʰʘץ ʩʝʨʧʽʥʽʥʝ ץʘʪʳʩʪʳ ɸפʐ ʌʈɾ 

ʙʦʣʘʰʘץʪʘסʳ ʩʪʨʘʪʝʛʠʷʩʳ ʠʥʬʣʷʮʠʷ ʜʝשʛʝʡʽ ʤʝʥ ʞײʤʳʩʩʳʟʜʳץ ʜʝשʛʝʡʽ ʩʠʷץʪʳ 

ʙʦʣʞʘʤʜʘʨסʘ ʥʝʛʽʟʜʝʣʝʜʽ. 1-ʢʝʩʪʝʜʝ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʡʳʥʰʘ 

ʰʝʰʽʤ ץʘʙʳʣʜʘסʘʥʥʘʥ ʢʝʡʽʥ ʞʘʨʠʷʣʘʥסʘʥ FLG-ʜʘ ʧʘʡʜʘʣʘʥʘʪʳʥ ʪʠʽʩʪʽ ʪᴅʩʽʣʜʽ ʢᴇʨʩʝʪʝʪʽʥ 

ʤʳʩʘʣʜʘʨ ʤʝʥ ʥʝʛʽʟʛʽ ʤʘשʳʟʜʳ ʩᴇʟʜʝʨ ʢʝʣʪʽʨʽʣʝʜʽ.    

1-ʢʝʩʪʝ 

ɽʣʜʝʨ ʙʦʡʳʥʰʘ FLG ʪװʨʣʝʨʽ 

FLG ʪװʨʽ ʆʨʪʘʣʳץ ʙʘʥʢ ɾʳʣ  r ʄᴇʣʰʝʨʣʝʤʝ 

ʞᴇʥʽʥʜʝʛʽ 

ʤᴅʣʽʤʜʝʤʝʜʝʥ 

ʥʝʛʽʟʛʽ ʩᴇʟʜʝʨ 

 

ɸʰʳץ ᴇʪʽʥʽʰʪʝʨ 

 

ɽʫʨʦʧʘ ʦʨʪʘʣʳץ 

ʙʘʥʢʽ (ɽʆɹ) 

2013, 2014 çɹʘʩץʘʨʫʰʳʣʘʨ 

ʢʝשʝʩʽ 

ɽʆɹ-ʪʳש ʥʝʛʽʟʛʽ 
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ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ 

 ʽשʳʪ ʢʝʟʝץʫʘ ץʟʘײ

ʽʰʽʥʜʝ ץʘʟʽʨʛʽ 

ʢʝʟʜʝʛʽ ʥʝʤʝʩʝ 

ʙʘʨʳʥʰʘ ʪᴇʤʝʥ 

ʜʝשʛʝʡʜʝ ץʘʣʘʜʳ ʜʝʧ 

ʢװʪʫʜʝè. 

ʕʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʩʝʪʢʽʰʪʽש ʩʘʥʜʳץ 

ʤᴅʥʽʥ ʢᴇʨʩʝʪʝ ʦʪʳʨʳʧ 

ʪʘשʜʘʣסʘʥ ʞʘʡ-ʢװʡ̔ʤʝʥ 

ʙʘʡʣʘʥʳʩʪʳʨʫ  

ɸפʐ-ʪʳש ʌʈפ 2013 פʘʟʽʨʛʽ ʫʘץʳʪʪʘ 

ʂʦʤʠʪʝʪ, ᴅʩʽʨʝʩʝ 

ʙʦʣʞʘʥʘʪʳʥ 

ʠʥʬʣʷʮʠʷ 

ʂʦʤʠʪʝʪʪʽײ שʟʘץ 

ʤʝʨʟʽʤʜʽ 

ʤʘץʩʘʪʪʘʨʳʥʘʥ 2 

ʧʘʡʳʟ ʪᴇʤʝʥ ʪװʩʫʜʽ 

ʞʘʣסʘʩʪʳʨʩʘ, 

ʙᴅʣʢʽʤ, 

ʞײʤʳʩʩʳʟʜʳץ 

ʜʝשʛʝʡʽ 6,5% - ʜʘʥ 

ʪᴇʤʝʥ ʙʦʣסʘʥ ʢʝʟʛʝ 

ʜʝʡʽʥ ʬʝʜʝʨʘʣʜʳץ 

 ʦʨʣʘʨ ʙʦʡʳʥʰʘץ

ʤᴇʣʝhʨʣʝʤʝ װʰʽʥ 

ʘסʳʤʜʘסʳ ʥʳʩʘʥʘʣʳ 

ʘʨʘʣʳץʪʳ ʩʘץʪʘʫ 

ʦʨʳʥʜʳ ʙʦʣʘʜʳ ʜʝʧ 

ʢװʪʫʜʝ ...  

ʕʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʩʝʪʢʽʰʪʽש ʩʘʥʜʳץ 

ʤᴅʥʽʥ ʢᴇʨʩʝʪʧʝʡ 

ʪʘשʜʘʣסʘʥ ʞʘʡ-ʢװʡʽʤʝʥ 

ʙʘʡʣʘʥʳʩʪʳʨʫ 

ɸפʐ-ʪʳש ʌʈ2015 ,2014 פ  çʂʦʤʠʪʝʪ ʝשʙʝʢ 

ʥʘʨʳסʳʥʜʘ ʞʘסʜʘʡ 

ʦʜʘʥ ᴅʨʽ 

ʞʘץʩʘʨʘʜʳ ʜʝʛʝʥ 

ʪʘʣʘʧʧʝʥ 

ʬʝʜʝʨʘʣʜʳץ ץʦʨʣʘʨ 

ʙʦʡʳʥʰʘ 

ʤᴇʣʰʝʨʣʝʤʝʥʽש 

ʥʳʩʘʥʘʣʳ ʘʨʘʣʳסʳʥ 

ʢᴇʪʝʨʫ ʦʨʳʥʜʳ 

ʙʦʣʘʜʳ ʜʝʧ ʢװʪʫʜʝ 

ʞᴅʥʝ ʠʥʬʣʷʮʠʷ ʦʨʪʘ 

ʤʝʨʟʽʤʜʽ 

ʧʝʨʩʧʝʢʪʠʚʘʜʘ 

ᴇʟʽʥʽ2 ש ʧʘʡʳʟʜʳץ 

ʦʙʲʝʢʪʠʚʪʽ ʤᴅʥʽʥʝ 

ʦʨʘʣʘʜʳ ʜʝʧ 

ʞʝʪʢʽʣʽʢʪʽ ʩʝʥʽʤʤʝʥ 

ʤᴅʣʽʤʜʝʡʜʽè. 

ʂװʥʪʽʟʙʝʣʽʢ ʪᴅʩʽʣ ɽʆɹ 2019 çɹʘʩץʘʨʫʰʳʣʘʨ 

ʢʝשʝʩʽ ɽʆɹ-ʪʳש 

ʥʝʛʽʟʛʽ ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ 

 ʘʟʽʨʛʽ ʢʝʟʜʝʛʽץ
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ʜʝשʛʝʡʣʝʨʽʥʜʝ, ʝש ʘʟ 

ʜʝʛʝʥʜʝ, 2019 

ʞʳʣסʘ ʜʝʡʽʥ 
 .ʪʫʜʝèװʘʣʘʜʳ ʜʝʧ ʢץ

ɼʝʨʝʢʢϺʟʽ: ʦʨʪʘʣʳϨ ʙʘʥʢʪʝʨʜʽϬ ʚʝʙ-ʩʘʡʪʪʘʨʳ 

 

ʆʨʪʘʣʳץ ʙʘʥʢʪʽש ʜʝʥ ץʦ ʁ ʪʝשʜʝʫʽʥʜʝʛʽ FLG. ʀʥʬʣʷʮʠʷʣʳץ ʪʘʨʛʝʪʪʝʫ 

ʨʝʞʠʤʽʥʜʝʛʽ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥ ʥʝʛʽʟʛʽ ʵʢʦʥʦʤʠʢʘʣʳץ ʘʡʥʳʤʘʣʳʣʘʨ 

ᴇʟʛʝʨʫʽʥʝ ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʢʝʨʽ ʨʝʘʢʮʠʷʩʳʥʳש ʬʫʥʢʮʠʷʩʳ ʨʝʪʽʥʜʝ ʞʠʽ ʩʠʧʘʪʪʘʡʜʳ.  

ɸʪʘʧ ʘʡʪץʘʥʜʘ, ʊʝʡʣʦʨ ʝʨʝʞʝʩʽ ʧʘʡʜʘʣʘʥʳʣʘʜʳ, ʦʣ ʠʥʬʣʷʮʠʷʥʳש ʙʝʨʽʣʛʝʥ 

ʤʘץʩʘʪʪʘʥ ʞᴅʥʝ ʥʘץʪʳ ɾɯᴆ-ʥʽש ᴅʣʝʫʝʪʪʽ ʤᴅʥʥʝʥ ʘʫʳʪץʫʳʥʘ ʞʘʫʘʧ ʨʝʪʽʥʜʝ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש 

 .ʞʳʨʳʤʳʥ ʙʽʣʜʽʨʝʜʽײʪ שʩʽʥʽʢʪʽ ʨʝʘʢʮʠʷʩʳʥʳװʘʨʘʧʘʡʳʤ ʞᴅʥʝ ʪץ

ʉʦסשʳ ʢʝʟʜʝ ʢᴇʧʪʝʛʝʥ ʦʨʪʘʣʳץ ʙʘʥʢʪʝʨ FLG ʵʣʝʤʝʥʪʪʝʨʽ ʙʘʨ ʊʝʡʣʦʨʜʳש 

ʤʦʜʠʬʠʢʘʮʠʷʣʘʥסʘʥ ʝʨʝʞʝʩʽʥ ʧʘʡʜʘʣʘʥʘʜʳ, ʤײʥʜʘ ʠʥʬʣʷʮʠʷ ʘʡʥʳʤʘʣʳʩʳ ʢװʪʽʣʽʧ ʦʪʳʨסʘʥ 

ʠʥʬʣʷʮʠʷסʘ, ʘʣ ɾɯᴆ ᴇʩʽʤʽʥʽש ʘʡʥʳʤʘʣʳʩʳ - ɾɯᴆ-ʥʽש ʙʦʣʞʘʤʜʳ ᴇʩʽʤʽʥʝ ʘʫʳʩʪʳʨʳʣʘʜʳ 

[4].  

 

Ὥ ὶᶻ “ᶻ ‌“ “ᶻ ‍ώ ώᶻ , 

(1) 

ʤײʥʜʘ 

Ὥὸ ï ʦʨʪʘʣʳץ ʙʘʥʢ t ʫʘץʳʪʳ ʢʝʟʽʥʜʝ ʙʝʣʛʽʣʝʡʪʽʥ ʥʦʤʠʥʘʣʜʳ ʧʘʡʳʟʜʳץ 
ʤᴇʣʰʝʨʣʝʤʝ; 

ὶᶻ - ʥʘץʪʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽײ שʟʘץ ʤʝʨʟʽʤʜʽ ʪʝש ʢʝʣʝʪʽʥ ʤᴅʥʽ; 

“ᶻ - ʠʥʬʣʷʮʠʷʥʳש ʥʳʩʘʥʘʣʳ ʙʘסʜʘʨʳ;  

“ὸρ ï ʢװʪʽʣʝʪʽʥ ʠʥʬʣʷʮʠʷ; 

ώ
ὸρï 
ʥʦʤʠʥʘʣʜʳ ɯɾᴆ ᴇʩʽʤʽʥʽש ʢװʪʽʣʝʪʽʥ ץʘʨץʳʥʳ; 

ώᶻ - ᴅʣʝʫʝʪʪʽ ɯɾᴆ-ʥʽײ שʟʘץ ʤʝʨʟʽʤʜʽ ʤᴅʥʽ; 

‌, ‍ ï ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʢװʪʧʝʛʝʥ ᴇʟʛʝʨʽʩʪʝʨʛʝ ᴅʩʝʨʽʥʽש ʘʛʨʝʩʩʠʚʪʽʛʽ ʜᴅʨʝʞʝʩʽʥ 

ʙʽʣʜʽʨʝʪʽʥ ʢʝʨʽ ᴅʩʝʨʽʥʽש ʢʦʵʬʬʠʮʠʝʥʪʪʝʨʽ. 

 

ʊʝשʜʝʫʜʝ ʢװʪʽʣʝʪʽʥ ʠʥʬʣʷʮʠʷʥʳש ʥʳʩʘʥʘʣʳ ʙʘסʜʘʨʜʘʥ ʘʩʫʳ, ʩʦʥʜʘʡ-ʘץ ʥʦʤʠʥʘʣʜʳ 

ɯɾᴆ-ʥʽש ʢװʪʽʣʝʪʽʥ ᴇʩʽʤʽ ʦʥʳש ᴅʣʝʫʝʪʪʽ ʤᴅʥʽʥʝʥ ʘʨʪʫʳ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʵʢʦʥʦʤʠʢʘʥʳ 

ʪײʨʘץʪʘʥʜʳʨʫ ʤʝʥ ץʘʣʳʧץʘ ʢʝʣʪʽʨʫʛʝ ʘʨʥʘʣסʘʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ᴇʩʫʽʥʝ ᴅʢʝʧ 

ʩʦסʘʜʳ.   

FLG ʤᴅʥʽ ʦʨʪʘʣʳץ ʙʘʥʢ ʠʥʬʣʷʮʠʷ ʞᴅʥʝ ʙʘʩץʘ ʜʘ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨ 

ʙʦʡʳʥʰʘ ʙʦʣʞʘʤʜʳ ʜʝʨʝʢʪʝʨʜʽ ʞʘʨʠʷʣʘʡʜʳ ʞᴅʥʝ ʙʝʣʛʽʣʽ ʙʽʨ ʥʳʩʘʥʘʣʳ ʤᴅʥʜʝʨʛʝ ʞʝʪʢʝʥ 

ʢʝʟʜʝ ʞʦʩʧʘʨʣʘʥסʘʥ ʽʩ-ץʠʤʳʣʜʘʨ ʪʫʨʘʣʳ ʭʘʙʘʨʣʘʡʜʳ. 

ʂװʪʽʣʝʪʽʥ ʠʥʬʣʷʮʠʷ “  ʥʳʩʘʥʘʣʳ ʙʘסʜʘʨסʘ “ᶻ ʩᴅʡʢʝʩ ʢʝʣʝʜʽ, ʘʣ ʥʦʤʠʥʘʣʜʳ ɾɯᴆ 
ώ  ᴇʩʽʤʽʥʽש ʢװʪʽʣʝʪʽʥ ץʘʨץʳʥʳ ᴇʟʽʥʽש ᴅʣʝʫʝʪʽʥʝ ώᶻ  ʩᴅʡʢʝʩ ʢʝʣʝʜʽ ʜʝʧ ʙʦʣʞʘʩʘץ, ʦʥʜʘ 

ʊʝʡʣʦʨ ʝʨʝʞʝʩʽʥʽש ʪʝשʜʝʫʽ ʢʝʣʝʩʽ ʪװʨʜʝ ʙʦʣʘʜʳ:  

 

Ὥ ὶᶻ “ᶻ 
(2)  

ɼʝʤʝʢ, ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʥʦʤʠʥʘʣʜʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʠʥʬʣʷʮʠʷʥʳש 

ʥʳʩʘʥʘʣʳ ʢᴇʨʩʝʪʢʽʰʽʥʝʥ ײʟʘץ ʤʝʨʟʽʤʜʽ ʪʝʧʝ-ʪʝשʜʽ ʥʘץʪʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʜʝʥ ὶᶻ ʙʽʨ 
ʜʝשʛʝʡ ʘʩʫʳ ʪʠʽʩ.  

ɹʦʣʞʘʤʜʳץ ʝʨʝʞʝʣʝʨʜʽ ʧʘʡʜʘʣʘʥʫ ʦʨʪʘʣʳץ ʙʘʥʢʪʝʨʛʝ ʜʝʛʝʥ ʩʝʥʽʤʜʽ ʘʨʪʪʳʨʘʜʳ 

ʞᴅʥʝ ʥʘʨʳץץʘ ץʘʪʳʩʫʰʳʣʘʨסʘ ʝʨʝʞʝʜʝ ʙʝʣʛʽʣʝʥʛʝʥ ʠʥʬʣʷʮʠʷʥʳש ʘʡץʳʥ ʥʝʤʝʩʝ ʘʡץʳʥ 

ʝʤʝʩ ʥʳʩʘʥʘʣʳ ʢᴇʨʩʝʪʢʽʰʪʝʨʽʥʝʥ ʘʫʳʪץʫʜʳ ץʘʜʘסʘʣʘʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. 

ɹײʜʘʥ ᴅʨʽ ʤʘץʘʣʘʜʘ ײץʨʘʣʜʳ ʧʘʡʜʘʣʘʥʫ ʙʦʡʳʥʰʘ ᴅʣʝʤʜʽʢ ʪᴅʞʽʨʠʙʝʥʽש, ʦʥʳ 

ʧʘʡʜʘʣʘʥʫ ʪʠʽʤʜʽʣʽʛʽ ʙʦʡʳʥʰʘ ʵʤʧʠʨʠʢʘʣʳץ ʥᴅʪʠʞʝʣʝʨʜʽץ שʳʩץʘʰʘ ʩʠʧʘʪʪʘʤʘʩʳ, ʩʦʥʜʘʡ-
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ʘװ ץʰ ʵʢʦʥʦʤʠʢʘ: ɾʘשʘ ɿʝʣʘʥʜʠʷ, ʂʘʥʘʜʘ ʞᴅʥʝ ɽʫʨʦʧʘʣʳץ ʆʜʘץ ʙʦʡʳʥʰʘ ʥʝʛʽʟʛʽ 

ʪᴅʫʝʢʝʣʜʝʨ ʢʝʣʪʽʨʽʣʝʜʽ. 

 

  ᴅʣʝʤʜʽʢ ʪᴅʞʽʨʠʙʝʩʽ שʨʘʣʜʳ ʧʘʡʜʘʣʘʥʫʜʳײפ

 

1. ɾʘשʘ ɿʝʣʘʥʜʠʷ 

ɾʘשʘ ɿʝʣʘʥʜʠʷʥʳש ʈʝʟʝʨʚʪʽʢ ʙʘʥʢʽ (ɾɿʈɹ) FLG 1997 ʞʳʣʜʘʥ ʙʘʩʪʘʧ ʪᴅʞʽʨʠʙʝʜʝʥ 

ᴇʪʢʽʟʫʜʝ. ʆʩʳ ʫʘץʳʪʪʘʥ ʙʘʩʪʘʧ ɾɿʈɹ ʤʘʢʨʦʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ,  ʩʦʥʜʘʡ-ʘץ ʵʢʦʥʦʤʠʢʘʣʳץ 

ʦץʠסʘʣʘʨʜʳ ʜʘʤʳʪʫ ʞᴇʥʽʥʜʝʛʽ ʙʘʣʘʤʘʣʳ ʩʮʝʥʘʨʠʡʣʝʨʜʽ ʞᴅʥʝ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʦʣʘʨסʘ ʜʝʥ 

 ʘ ʤʝʨʟʽʤʜʽץʳʩץ ʩʽʥʜʽʨʤʝʣʝʨʽʤʝʥ ʙʽʨʛʝװʦʶʳʥ ʦʜʘʥ ᴅʨʽ ʜʘʤʳʪʫ ʞᴇʥʽʥʜʝʛʽ ʪץ

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʩʝʨʧʽʥʽ ʙʦʡʳʥʰʘ ʪʦץʩʘʥ ʩʘʡʳʥסʳ ʙʦʣʞʘʤʜʘʨʜʳ ʞʘʨʠʷʣʘʡʜʳ.  

  

1-ʩʫʨʝʪ 

 

ɾɿʈɹ ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʝʰʽʤ ʞʘʨʠʷʣʘʥסʘʥʥʘʥ ʢʝʡʽʥ OCR  

(official  cash rate) ʙʦʣʞʘʥʘʪʳʥ ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʪʨʘʝʢʪʦʨʠʷʩʳʥ ʞʘʨʠʷʣʘʫ 

 

 

ɼʝʨʝʢʢϺʟʽ: ɾʘϬʘ ɿʝʣʘʥʜʠʷ ʦʨʪʘʣʳϨ ʙʘʥʢʽʥʽϬ ʚʝʙ-ʩʘʡʪʳ 

ʅʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʙʦʣʞʘʤʜʘʨʜʳ ʜʘʡʳʥʜʘʫ װʰʽʥ ʢᴇʧʪʝʛʝʥ ʙʘʩץʘ 

ʦʨʪʘʣʳץ ʙʘʥʢʪʝʛʽʜʝʡ ɾɿʈɹ װʣʛʽ ʞʘʩʘʫʜʳ ʞᴅʥʝ ʩʘʨʘʧʪʘʫ ʙʘסʘʣʘʨʳʥʳש, ʵʢʦʥʦʤʠʢʘʥʳש 

ʥʘץʪʳ ʩʝʢʪʦʨʳ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥʘ ʪʘʣץʳʣʘʫʜʳש ʙʽʨץʘʪʘʨ ᴅʜʽʩʪʝʨʽʥ ץʦʣʜʘʥʘʜʳ.  

2019 ʞʳʣסʳ ʘץʧʘʥʜʘסʳ ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʝʰʽʤ ʞʘʨʠʷʣʘʥסʘʥʥʘʥ ʢʝʡʽʥ 

ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʞᴇʥʽʥʜʝʛʽ ʙʘʩʧʘʩᴇʟ-ʨʝʣʠʟʽʥʜʝʛʽ ʩʦסשʳ ᴇʪʽʥʽʰʪʝʥ ɾɿʈɹ ʨʝʩʤʠ ʘϨʰʘ 

ʤϺʣʰʝʨʣʝʤʝʩʽʥ official cash rate (OCR) 2019 ʞϸʥʝ 2020 ʞʳʣʜʘʨʳ  1.75 ʧʘʡʳʟ ʜʝϬʛʝʡʽʥʜʝ 

ϰʩʪʘʧ Ϩʘʣʫʜʳ ʢϮʪʝʪʽʥʽʥ ʙʽʣʫʛʝ ʙʦʣʘʜʳ. ʄʘʢʨʦʢϺʨʩʝʪʢʽʰʪʝʨʜʽϬ ʙʦʣʞʘʤʜʘʨʳ ʙʘʨ 

ʙʘʷʥʜʘʤʘʜʘ ʩʠʧʘʪʪʘʣϤʘʥ ʪϸʫʝʢʝʣʜʝʨ ʦʨʳʥ ʘʣϤʘʥ ʞʘϤʜʘʡʜʘ ɾɿʈɹ ʠʥʬʣʷʮʠʷ ʜʝϬʛʝʡʽʥ 2%-

Ϥʘ ʞʝʪʢʽʟʫ ʞϸʥʝ ʞϰʤʳʩʧʝʥ ϨʘʤʪʫʜʳϬ ʦʨʥʳϨʪʳ ʜʝϬʛʝʡʽʥ Ϩʘʤʪʘʤʩʳʟ ʝʪʫ Ϯʰʽʥ 

ʤϺʣʰʝʨʣʝʤʝ ʜʝϬʛʝʡʽʥ Ϻʟʛʝʨʪʝ ʘʣʘʜʳ. 

ɾʘשʘ ɿʝʣʘʥʜʠʷ ʙʦʡʳʥʰʘ ײץʨʘʣʜʘʨʜʳ ʧʘʡʜʘʣʘʥʫʜʳש ʪʠʽʤʜʽʣʽʛʽʥ ʙʘסʘʣʘʫ.  
FLG ײץʨʘʣʜʘʨʳʥ ʧʘʡʜʘʣʘʥʫʜʳש ʪʠʽʤʜʽʣʽʛʽʥ ʩʘʧʘʣʳ ʙʘסʘʣʘʫ ᴅʜʽʩʪʝʨʽʥʝ ʥʝʛʽʟʽʥʝʥ 

ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʞʘʨʠʷʣʘʥסʘʥ ʰʝʰʽʤʥʝʥ ʢʝʡʽʥ ʤʘʢʨʦʢᴇʨʩʝʪʢʽʰʪʝʨ ʩʝʨʧʽʥʽʥʽש 

ʙʦʣʞʘʤʜʘʨʳ ʙʦʡʳʥʰʘ ʙʘʷʥʜʘʤʘ ʰʳסʘʨʳʣסʘʥʥʘʥ ʢʝʡʽʥ ʥʘʨʳץʪʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש 

 ʢʽʨʽʩʪʽʣʽʢ ץʠʩʳץ ץʙʘʨʣʳ ץʠʜʘʣʘʨʳ, ʩʦʥʜʘʡ-ʘסʘץ ʘʣʘʫ ʞᴅʥʝ FLGסʳʥ ʙʘסʙʳʣʤʘʣʳʣʳײץ
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ʙʦʡʳʥʰʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽ ᴇʟʛʝʨʪʫʛʝ ʘʨʥʘʣסʘʥ ײʟʘץ ʤʝʨʟʽʤʜʽ ʤᴇʣʰʝʨʣʝʤʝʛʝ 

ᴇʪʽʥʽʰʪʽש ʳץʧʘʣʳʥ ʙʘסʘʣʘʫ ʢʽʨʝʜʽ. [5]. ɹʘסʘʣʘʫ event study analysis (ʦץʠסʘʣʘʨʜʳ ʟʝʨʪʪʝʫ 

ᴅʜʽʩʽ) ʰʝשʙʝʨʽʥʜʝ ʞװʨʛʽʟʽʣʝʜʽ, ʦʣ  ʥʘʨʳץʪʳש ʦץʠסʘסʘ ᴅʩʝʨʽʥ ʙʘסʘʣʘʫʜʘ ʝʢʝʥʜʽʛʽʥ סײʫסʘ 

ʙʦʣʘʜʳ, ʙײʣ ʞʘסʜʘʡʜʘ ʙʝʣʛʽʣʽ ʙʽʨ ʫʘץʳʪʪʘ ᴇʪʝʪʽʥ FLG ײץʨʘʣʳ ʰʝשʙʝʨʽʥʜʝ ʦʨʪʘʣʳץ 

ʙʘʥʢʪʝʨʜʽש ᴇʪʽʥʽʰʽ. 

ɾʘשʘ ɿʝʣʘʥʜʠʷ FLG ʧʘʡʜʘʣʘʥʫ ʙʦʡʳʥʰʘ ʦʩʳ ʝʣʜʽש ʦʨʪʘʣʳץ ʙʘʥʢʽʥʽש ʝײ שʟʘץ 

ʪʘʨʠʭʳ  ʙʦʣסʘʥʜʳץʪʘʥ ʙײʣ ײץʨʘʣʜʳ ʧʘʡʜʘʣʘʥʫʜʘʥ ᴅʩʝʨʜʽ ʟʝʨʪʪʝʫ װʰʽʥ ʟʝʨʪʪʝʫ ʤᴅʥʽ ʨʝʪʽʥʜʝ 

ʞʠʽ ץʘʨʘʩʪʳʨʳʣʜʳ. ʊʠʽʤʜʽʣʽʛʽ ʙʽʨʥʝʰʝ ᴅʜʽʩʪʝʨʤʝʥ ʙʘסʘʣʘʥʜʳ, ʙײʣ ʨʝʪʪʝ ʥᴅʪʠʞʝʣʝʨ ʘʨʘʣʘʩ 

ʙʝʨʽʣʜʽ. ɾʘʣʧʳ ʟʝʨʪʪʝʫ ץʦʨʳʪʳʥʜʳʣʘʨʳ ץʳʩץʘ ʤʝʨʟʽʤʜʽ ʙʦʣʘʰʘץʪʘ ʘʟ סʘʥʘ ʳץʧʘʣʜʳ 

ʢᴇʨʩʝʪʽʧ ʦʪʳʨ. 

ʉʦʥʳʤʝʥ, Ferrero ʞᴅʥʝ Secchi [6] ɾɿʈɹ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʡʳʥʰʘ ʰʝʰʽʤʜʝʨ 

 ᴇʟʛʝʨʛʽʰʪʽʛʽʥʝ שʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽ ץʧʘʡʳʟʜʳ ץʪʳץʥʽ ʘʡʥʘʣʘʩʳʥʜʘ ʥʘʨʳװʢ שʘʙʳʣʜʘʫʜʳץ

ʪʘʣʜʘʫ ʞʘʩʘʡʜʳ. ʅᴅʪʠʞʝʩʽʥʜʝ ʦʣʘʨ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽʥʽש 

ʙʦʣʞʘʤʜʘʨʳʥ ץʘʡʪʘ ץʘʨʘʫʜʘ ץʘʤʪʳʣʘʪʳʥ ʤᴇʣʰʝʨʣʝʤʝ ʪʨʘʝʢʪʦʨʠʷʩʳ ʙʦʡʳʥʰʘ ʢװʪʧʝʛʝʥ 

ʞʘסʜʘʡʣʘʨסʘ װʰ ʘʡʣʳץ ʬʴʶʯʝʨʩʪʽʢ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʘʟ סʘʥʘ ᴅʩʝʨʽʥ ʢᴇʨʽʧ ʦʪʳʨ. Drew and 

Karagedikli [7] ɾʘשʘ ɿʝʣʘʥʜʠʷʜʘסʳ ץʠʩʳץ ʢʽʨʽʩʪʽʣʽʢʢʝ ʘʨʥʘʣסʘʥ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳש  

ʢװʪʧʝʛʝʥ ʞʘסʜʘʡʣʘʨʳʥʳש ʳץʧʘʣʳʥʘ ʢװʥʽʰʽʣʽʢ ʜʝʨʝʢʪʝʨ ʤʝʥ ʦץʠסʘʣʘʨʜʳ ʟʝʨʪʪʝʫ 

ᴅʜʽʩʥʘʤʘʩʳʥ ʧʘʡʜʘʣʘʥʘ ʦʪʳʨʳʧ ʜᴅʣʝʣʜʝʨ ײʩʳʥʘʜʳ. ɸץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳש ʢװʪʧʝʛʝʥ 

ʞʘסʜʘʡʣʘʨʳ ʨʝʩʤʠ ʘץʰʘ ʤᴇʣʰʝʨʣʝʤʝʩʽʥʽש ᴇʟʛʝʨʽʩʽ ʨʝʪʽʥʜʝ ᴇʣʰʝʥʝʜʽ (OCR) ʟʝʨʪʪʝʫʣʝʨʜʽש 

ʢװʪʫʣʝʨʽʥʝ ץʘʪʳʥʘʩʳ, ʩʦʥʜʘʡ-ʘץ ʬʴʶʯʝʨʩʪʝʨ ʤʝʥ ʩʚʦʧʪʘʨסʘ ʘʧʧʨʦʢʩʠʤʠʨʣʝʥʛʝʥ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʢװʪʫʣʝʨʽʥʝ ץʘʪʳʥʘʩʳ ʙʦʡʳʥʰʘ ɾʘשʘ ɿʝʣʘʥʜʠʷʥʳש ʩʘʷʩʘʪʳ. 1 ʞʳʣʜʳץ 

ʙʦʣʰʘץʪʘ ʥʘʨʳץ ʢʽʨʽʩʪʽʣʽʛʽʥʽש ʢװʪʧʝʛʝʥ ʞʘסʜʘʡʳ ʤʝʥ ᴇʟʛʝʨʽʩʪʝʨʽ ʘʨʘʩʳʥʜʘסʳ ʘʨʘ ץʘʪʳʥʘʩʳ 

ʰʘʤʘʤʝʥ ʙʽʨʛʝ ʙʽʨ ʙʦʣʘʜʳ. ʉʦסʘʥ ץʘʨʘʤʘʩʪʘʥ ᴅʩʝʨ ʝʪʫ ᴇʣʰʝʤʽ ʘʟʘʷʜʳ ʞᴅʥʝ ʙʝʩ ʞʳʣʜʘʥ 

ʢʝʡʽʥ ʽʩ ʞװʟʽʥʜʝ ʥᴇʣʛʝ ʪʝש ʙʦʣʘʜʳ. Karagedikli ʞᴅʥʝ Siklos [8], ʦʩʳסʘʥ ץײʩʘʩ ᴅʜʽʩʥʘʤʘʥʳ 

ʧʘʡʜʘʣʘʥʘ ʦʪʳʨʳʧ, ɾʘשʘ ɿʝʣʘʥʜʠʷʥʳש ʘʡʳʨʙʘʩʪʘʫ ʙʘסʘʤʳ װʰʽʥ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳש 

ʢװʪʧʝʛʝʥ ʞʘסʜʘʡʣʘʨʳʥʳש ʘʡʪʘʨʣʳץʪʘʡ ʞʦסʘʨʳ ʞʠʽʣʽʢʪʝʛʽ ᴅʩʝʨʽʥ ʘʥʳץʪʘʜʳ. 

 

2. ʂʘʥʘʜʘ  

ʂʘʥʘʜʘ ɹʘʥʢʽ 1991 ʞʳʣʳ ʠʥʬʣʷʮʠʷʣʳץ ʪʘʨʛʝʪʪʝʫʜʽ ʙʝʣʛʽʣʝʛʝʥ ʩᴅʪʪʝʥ ʙʘʩʪʘʧ 

ʙʘʨʳʥʰʘ ʪʨʘʥʩʧʘʨʝʥʪʪʽʢ ʩʘʷʩʘʪ ʞװʨʛʽʟʜʽ. 2007-2008 ʞʳʣʜʘʨʜʘסʳ ץʘʨʞʳ ʜʘסʜʘʨʳʩʳʥʘʥ 

ʢʝʡʽʥ ʂʘʥʘʜʘ ɹʘʥʢʽ ʪᴇʤʝʥ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʽ ʪʘʣʘʧʪʘʨʳʤʝʥ ʜᴅʩʪװʨʣʽ ʝʤʝʩ 

 ʘʰ ʨʝʪסʳʪʪʘ 20 ʞʳʣʜʘ ʘʣץʨʘʣʜʘʨʜʳ ʧʘʡʜʘʣʘʥʘ ʙʘʩʪʘʜʳ. ʉʦʥʳʤʝʥ FLG ʝʣʜʝ ʩʦʣ ʫʘײץ

 ʘʪʘʨ ʧʘʡʜʘʣʘʥʳʣʜʳץ ʨʜʝʛʽ ʪᴇʤʝʥʜʝʫʽʤʝʥװʨʣʽ ʪװʜᴅʩʪ שʜʘʡʳʥʜʘ ʤᴇʣʰʝʨʣʝʤʝʥʽסʣʜʳʨʘʫ ʞʘײץ

[9]. 

ʄᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʘʨʪʪʳ ʤʽʥʜʝʪʪʝʤʝ 2009 ʞʳʣסʳ ʩᴅʫʽʨʜʝʛʽ ᴇʪʽʥʽʰʪʝ 

ʞʘʨʠʷʣʘʥסʘʥ ʙʦʣʘʪʳʥ, ʦʚʝʨʥʘʡʪ ʤᴇʣʰʝʨʣʝʤʝʩʽʥ 2010 ʞʳʣסʳ ʝʢʽʥʰʽ ʪʦץʩʘʥʥʳש ʩʦשʳʥʘ 

ʜʝʡʽʥ 0,25% ʜʝשʛʝʡʽʥʜʝ ײʩʪʘʧ ʪײʨʫ ʪʫʨʘʣʳ ʢᴇʨʩʝʪʽʣʛʝʥ ʢʝʟʜʝ, ʥʘץʪʳ ʠʥʬʣʷʮʠʷʥʳש 

ʠʥʬʣʷʮʠʷ ʙʦʡʳʥʰʘ ʙʦʣʞʘʤסʘ ʩᴅʡʢʝʩ ʢʝʣʛʝʥ ʢʝʟʜʝ.  
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 2-ʩʫʨʝʪ 

2009 ʞʳʣסʳ 21 ʩᴅʫʽʨʜʝʛʽ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʝʰʽʤ ץʘʙʳʣʜʘסʘʥʥʘʥ ʢʝʡʽʥ 9:00 

EST ʂʘʥʘʜʘ ɹʘʥʢʽ FLG  ʙʦʡʳʥʰʘ ʞʘʨʠʷʣʘסʘʥסʘ ʜʝʡʽʥ ʞᴅʥʝ ʢʝʡʽʥ OIS (overnight 

indexed swap) ʤᴇʣʰʝʨʣʝʤʝʥʽש ᴇʟʛʝʨʫʽ  

 
ɼʝʨʝʢʢϺʟʽ: Bloomberg 

 

2-ʩʫʨʝʪʪʝ ʢᴇʨʽʥʛʝʥʽʥʜʝʡ ɸפʐ-ʪʳש ʰʳסʳʩ ʫʘץʳʪʳ ʙʦʡʳʥʰʘ 9:00-ʜʝ 

ʞʘʨʠʷʣʘʥסʘʥʥʘʥ ʢʝʡʽʥ ʙʽʨʜʝʥ ᴇʪʝʫ ʤʝʨʟʽʤʽ 6 ʘʡ, 10 ʞᴅʥʝ 12 ʘʡʣʳץ  OIS ʩʚʦʧʪʘʨ ʙʦʡʳʥʰʘ 

ʥʘʨʳץʪʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʪᴇʤʝʥʜʝʜʽ. ɸʣʘʡʜʘ ᴇʪʝʫ ʤʝʨʟʽʤʽ ʥʝײסʨʣʳʤ ײʟʘץ ʩʚʦʧʪʘʨ 

ʙʦʡʳʥʰʘ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʢᴇʧ ʪᴇʤʝʥʜʝʜʽ. ɹײʣ OIS ץʠʩʳץ ʩʚʦʧ  ʥʝײסʨʣʳʤ ʪʝʛʽʩ ʥʳʩʘʥʜʳ 

 ʘʣʫץ ʩʪʘʧײ ʘ ʤᴇʣʰʝʨʣʝʤʝʥʽסFLG ʙʦʡʳʥʰʘ ʢʝʣʝʩʽ ʞʳʣ שʣ ʂʘʥʘʜʘ ɹʘʥʢʽʥʽײʘʙʳʣʜʘʡʜʳ, ʙץ

ʪʫʨʘʣʳ ʰʘʨʪʪʳ ʨʘʩʪʘʡ  ײʟʘץ ʤʝʨʟʽʤʜʽ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʩʝʨʧʽʥʽ ʙʦʡʳʥʰʘ ʙʝʣʛʽʩʽʟʜʽʢʪʽ 

ʪᴇʤʝʥʜʝʪʢʝʥʽʥʽש ʩʘʣʜʘʨʳ ʙʦʣʫʳ ʳץʪʠʤʘʣ [10]. 

ʂʘʥʘʜʘ ɹʘʥʢʽ 2001 ʞʳʣʜʘʥ ʙʘʩʪʘʧ ᴅʨ ʙʝʩ ʞʳʣ ʩʘʡʳʥ ʟʝʨʪʪʝʫ װʰʽʥ ʙʘʥʢ ץʳʟʤʝʪʽʥʽש 

ʙʝʣʛʽʣʽ ʙʽʨ ʩʘʣʘʣʘʨʳʥ ʪʘץʳʨʳʧ ʥʳʩʘʥʳʥʜʘ ʘʥʳץʪʘʡʜʳ, ʦʥʳש ʥᴅʪʠʞʝʣʝʨʽ ʙʦʡʳʥʰʘ ɹʘʥʢ 

ʩʘʷʩʘʪʳ ץʘʡʪʘ ץʘʨʘʩʪʳʨʳʣʘʜʳ. ʄײʥʜʘʡ ʪʘʣʜʘʫʣʘʨʜʳש ʥᴅʪʠʞʝʩʽʥʜʝ ʂʘʥʘʜʘ ɹʘʥʢʽ  ʦʨʪʘʣʳץ 

ʙʘʥʢ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ᴇʟʽʥʽש ʙʦʣʘʰʘץ ʽʩ-ᴅʨʝʢʝʪʪʝʨʽ ʪʫʨʘʣʳ ʪʘʨʘʪʫʳ ʩʘʣʜʘʨʳʥʘʥ 

ʞʦʡʳʣסʘʥ ʥʘʨʳץʪʘʥ ʘץʧʘʨʘʪ ײץʥʳʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʙʦʣʘʰʘץ 

ʪʨʘʝʢʪʦʨʠʷʩʳ ʭʘʙʘʨʣʘʤʘʩʳ ʙʽʣʜʽʨʝʪʽʥ ץʦʩʳʤʰʘ ʥʘץʪʳʣʳץʪʳש ʙʘʩʳʤʜʳʣʳץʪʘʨʳ 

ʘʨʘʩʳʥʜʘסʳ ʳʤʳʨʘʥʳ ʟʝʨʪʪʝʜʽ. ʅᴅʪʠʞʝʩʽʥʜʝ ʂʘʥʘʜʘ ɹʘʥʢʽ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʪʨʘʝʢʪʦʨʠʷʩʳʥ 

ʘʥʦʥʩʪʘʫʜʳ 2013 ʞʳʣʳ ʪʦץʪʘʪʫ ʪʫʨʘʣʳ ʰʝʰʽʤ ץʘʙʳʣʜʘʜʳ ʞᴅʥʝ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʩ̫ʘʪʳʥ 

ᴅʟʽʨʣʝʫʜʝ çʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘʩץʘʨʫ ʪᴅʩʽʣʽʥʝè ᴇʪʪʽ. ɹʘʥʢ ʙʘʩʰʳʣʳסʳʥʳש ᴇʪʽʥʽʰʪʝʨʽʥʝ ʩᴅʡʢʝʩ 

FLG  ʵʢʦʥʦʤʠʢʘ ʪʝʧʝ-ʪʝשʜʽʢʢʝ ʦʨʘʣʘʪʳʥʜʘʡ ץʦʩʳʤʰʘ ʩʘץʪʘʥʜʳʨʫ ʥʳʩʘʥʳ ʨʝʪʽʥʜʝ 

ʥᴇʣʜʝʥʛʝʥ ʤᴇʣʰʝʨʣʝʤʝ ʢʝʟʽʥʜʝ ʧʘʡʜʘʣʘʥʫסʘ ʘʨʥʘʣסʘʥ ʧʘʡʜʘʣʳ ײץʨʘʣ ʨʝʪʽʥʜʝ ץʘʨʘʩʪʳʨסʘʥ 

ʜײʨʳʩ. ʂʘʥʘʜʘ ɹʘʥʢʽʥʽײ שʩʪʘʥʳʤʳʥʘ ʩᴅʡʢʝʩ ʦʨʪʘʣʳץ ʙʘʥʢ ʵʢʦʥʦʤʠʢʘʥʳש ʘסʳʤʜʘסʳ 

ʞʘסʜʘʡʳʥ ץʘʡʜʘʥ ʢᴇʨʝʪʽʥʽʥ ʢᴇʨʩʝʪʫʽ ʪʠʽʩ, ʘʣ ʤᴇʣʰʝʨʣʝʤʝ ʪʨʘʝʢʪʦʨʠʷʩʳ ʙʦʡʳʥʰʘ 

 ץʘʞʝʪ. ʂʘʥʘʜʘ ɹʘʥʢʽ ʥʘʨʳץ ᴇʟʜʝʨʽ ʞʘʩʘʫ שʘʪʳʩʫʰʳʣʘʨʳʥʳץ ץʦʨʳʪʳʥʜʳʥʳ ʥʘʨʳץ

ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʙʦʣʘʰʘץ ʪʨʘʝʢʪʦʨʠʷʩʳ ʙʦʡʳʥʰʘ ʞʘʨʠʷʣʘʥסʘ װʡʨʝʥʽʧ ʢʝʪʫʽ ʤװʤʢʽʥ 

ʝʢʝʥʜʽʛʽʥ ʞᴅʥʝ ʙʘʟʘʣʳץ ʪʨʘʝʢʪʦʨʠʷʤʝʥ ʢᴇʨʩʝʪʽʣʛʝʥ ʪᴅʫʝʢʝʣʜʝʨ ʤʝʥ ʩʮʝʥʘʨʠʡʣʝʨʜʽ ʽʩʢʝ 

ʘʩʳʨʫסʘ ʙʘʡʣʘʥʳʩʪʳ ʢʝʟ ʢʝʣʛʝʥ ʘʡʳʨʤʘʰʳʣʳץ ʥʘʨʳץʪʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʙʦʡʳʥʰʘ 

 .ʤʢʽʥ [11]װʘ ᴅʢʝʣʫʽ ʤץץʙʳʣʤʘʣʳʣʳײץ

ᴆʟ ʢʝʟʝʛʽʥʜʝ ʂʘʥʘʜʘ ɹʘʥʢʽ ʝʢʽ ʞʳʣסʘ ʘʣʜʳʥ ʘʣʘ ʠʥʬʣʷʮʠʷסʘ ʙʦʣʞʘʤʥʳש ᴇʟ 

 ʪʘʥ ʩʘʫʜʘץʘʥʜʳסʪʠʤʘʣ ᴇʟʛʝʨʽʩʪʝʨ ʙʦʣץʐ-ʧʝʥ ʝʨʢʽʥ ʩʘʫʜʘ ʪʫʨʘʣʳ ʢʝʣʽʩʽʤʛʝ ʳפʣʛʽʣʝʨʽʥ, ɸװ

ʪʘʣʘʧʪʘʨʳ ʙᴇʣʽʛʽʥ ʞʘץʩʘʨʪʘʜʳ. ʉʦʥʜʘʡ-ʘץ ʙʦʣʞʘʤʜʳ װʣʛʽʣʝʨʜʝʛʽ װʡ ʰʘʨʫʘʰʳʣʳסʳʥʳש 
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ʙʝʨʝʰʝʛʽ ʝʩʢʝʨʽʣʝʜʽ. ʉʦʥʜʘʡ-ʘץ ʙʦʨʳʰʪʳש ʥʝײסʨʣʳʤ ʞʦסʘʨʳ ʜʝשʛʝʡʽ ʢʘʥʘʜʘ 

ʵʢʦʥʦʤʠʢʘʩʳʥ ʙײʨʳʥסʳסʘ ץʘʨʘסʘʥʜʘ ʞʦסʘʨʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʛʝ ʥʝײסʨʣʳʤ 

ʩʝʟʽʤʪʘʣ ʝʪʝʪʽʥʜʽʛʽʥ ʤʦʡʳʥʜʘʡʪʳʥ ʙʦʣʞʘʤʜʳװ ץʣʛʽʣʝʨʜʝ װʡ ʰʘʨʫʘʰʳʣʳסʳʥʳש ʙʝʨʝʰʝʛʽ 

ʝʩʢʝʨʽʣʝʜʽ.  

 

3. ɽʆɹ 
ɽʫʨʦʧʘʣʳץ ʦʨʪʘʣʳץ ʙʘʥʢ 2013 ʞʳʣסʳ ʰʽʣʜʝʜʝʥ ɽʆɹ ʊᴇʨʘסʘʩʳʥʳש ʧʘʡʳʟʜʳץ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ᴅʣʽ ײʟʘץ ʫʘץʳʪ ʙʦʡʳ ʪᴇʤʝʥ ʜʝשʛʝʡʜʝ ץʘʣʫʜʳ ʞʘʣסʘʩʪʳʨʘʪʳʥʳ ʪʫʨʘʣʳ 

ʘʣסʘʰץʳ ʤᴅʣʽʤʜʝʤʝʩʽʤʝʥ FLG ײץʨʘʣʳʥ ᴇʟ ʘʨʩʝʥʘʣʳʥʘ ʝʥʛʽʟʜʽ. ɹײʣ ײץʨʘʣʜʘʥ ʙʘʩץʘ ʩʘʥʜʳץ 

ʞײʤʩʘʨʪʫ ʙʘסʜʘʨʣʘʤʘʩʳ ʙʦʡʳʥʰʘ ʞʦʩʧʘʨʣʘʨ ʘʰʳʣʘʜʳ.  

2019 ʞʳʣסʳ ץʘשʪʘʨʜʘ ɽʆɹ ʙʦʣʘʰʘץʪʘ ᴇʟʽʥʽש FLG-ʥʳ ײʩʪʘʥʘʪʳʥʳʥ ʨʘʩʪʘʜʳ, ʘʣʘʡʜʘ, 

 ʙʦʣʞʘʤʜʳ ʜʝʨʝʢʪʝʨʜʽ ʞʘʨʠʷʣʘʫʜʘʥ ץʘʨʞʳʣʘʥʜʳʨʫ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʡʳʥʰʘ ʩʘʥʜʳץ ʘʡʪʘץ

ʙʦʣʘʪʳʥ ʪᴅʫʝʢʝʣʜʝʨ ʙʦʣʘʰʘץʪʘ ʦʩʳ ᴅʨʝʢʝʪʪʝʥ ʙʦʣʘʪʳʥ ʧʘʡʜʘʜʘʥ ʘʩʳʧ ʪװʩʝʪʽʥʽʥ ʘʪʘʧ ᴇʪʪʽ. 

 ץʧʘʡʳʟʜʳ (ʠסʪʘʙʠ) ʘʣʘʫ ʙʝʡʪʘʨʘʧסʘʨʘʤʘʩʪʘʥ ʙʘץ ʧʘʡʜʘʣʘʥʳʣʘʪʳʥʳʥʘ שʘʥʜʘʡ ʪᴅʩʽʣʜʽפ

ʤᴇʣʰʝʨʣʝʤʝ ʙʝʣʛʽʩʽʟ ʝʢʝʥʜʽʛʽ ʞʘʣʧʳסʘ ʞʘץʩʳ ʤᴅʣʽʤ ʬʘʢʪ. ʄʳʩʘʣʳ, ץʘʟʽʨʛʽ ʫʘץʳʪʪʘ 

ʭʦʣʩʪʦʥ-ʃʘʫʙʘʭ-ʋʠʣʴʷʤʩ ʙʘסʘʣʘʫ ᴅʜʽʩʪʝʤʝʩʽʥʝ ʩᴅʡʢʝʩ ɸפʐ-ʪʘסʳ ʙʝʡʪʘʨʘʧ ʤᴇʣʰʝʨʣʝʤʝʥʽ 

ʙʘסʘʣʘʫ -3%-ʜʘʥ +5%-סʘ ʜʝʡʽʥ ʙʦʣʫʳ ʤװʤʢʽʥ. ɹײʣ ʙʝʣʛʽʩʽʟʜʽʢ ɽʫʨʦ ʘʡʤʘסʳʥ ץʦʩʘ ʘʣסʘʥʜʘ, 

ʙʘʩץʘ ʝʣʜʝʨʜʝʛʽ ʪʘʙʠסʠ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʙʘסʘʣʘʨʳʥʘ ʞʘʪʘʜʳ [12]. 

FLG ɽʆɹ-ʥʳץ שʳʩץʘ ʤʝʨʟʽʤʜʽ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʫʘץʳʪʰʘ ײץʨʳʣʳʤʳʥʘ 

ᴅʩʝʨ ʝʪʫʽʥ ʙʘסʘʣʘʫ Paul Hubert and Fabien ʞײʤʳʩʳʥʜʘ ײʩʳʥʳʣסʘʥ [13]. ʅᴅʪʠʞʝʣʝʨ ɽʆɹ 

ʤᴅʣʽʤʜʝʤʝʣʝʨʽ ʩʪʘʚʢʘʥʳש ʦʜʘʥ ᴅʨʽ ʪʨʘʝʢʪʦʨʠʷʩʳ ʙʦʡʳʥʰʘ ᴇʪʝʫ ʤʝʨʟʽʤʜʝʨʽʥʽש 

ʢᴇʧʰʽʣʽʛʽʥʜʝ overnight OIS ʤᴇʣʰʝʨʣʝʤʝʩʽʥ ʪᴇʤʝʥʜʝʪʝʪʽʥʽʥ ʢᴇʨʩʝʪʪʽ. ɹײʣ ʥᴅʪʠʞʝ ײʟʘץ 

ʤʝʨʟʽʤ װʰʽʥ ʢװʰʪʽ ʢᴇʨʽʥʝʜʽ. ɹײʣ ʨʝʪʪʝ ʧʘʡʜʘʣʘʥʳʣʘʪʳʥ ʤʦʜʝʣʴʜʝʨʜʽש ʩʧʝʮʠʬʠʢʘʮʠʷʣʘʨʳ 

FLG ᴅʩʝʨʽʥ ʤᴇʣʰʝʨʣʝʤʝʥʽש ʦʜʘʥ ᴅʨʽ ʩʝʨʧʽʥʽ ʪʫʨʘʣʳ ʤᴅʣʽʤʜʝʤʝʥʽש ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽש ʞʘʡ-ʢװʡʽʥ ʞʘʨʠʷʣʘʫ ʥᴅʪʠʞʝʣʝʨʽʥʝʥ ʞᴅʥʝ ʦʣʘʨʜʳש ʙʦʣʞʘʤʜʘʨʳʥʘʥ ɽʆɹ-

ʜʘʥ ʙᴇʣʫʛʝ ʢᴇʤʝʢʪʝʩʝʜʽ. 

 

 ʤʢʽʥʜʽʢʪʝʨʽװʥʝʛʽʟʛʽ ʪᴅʫʝʢʝʣʜʝʨʽ ʤʝʥ ʤ שʦʣʜʘʥʫʜʳץ ʩʪʘʥʜʘץʘʟʘפ

FLG ײץʨʘʣʳʥ ץʦʣʜʘʥʫʜʳש ʥʝʛʽʟʛʽ ʪᴅʫʝʢʝʣʜʝʨʽ: 

¶ FLG ʦʨʪʘʣʳץ ʙʘʥʢʽʥʽש ʤᴅʣʽʤʜʝʤʝʣʝʨʽ ʥʘʨʳץʧʝʥ ʜײʨʳʩ ʪװʩʽʥʜʽʨʽʣʤʝʫʽ ʤװʤʢʽʥ; 

 ;ʘʪʳʩʫʰʳʣʘʨʳ ʪʘʨʘʧʳʥʘʥ ʩʝʥʽʤʩʽʟʜʽʢ ʪᴅʫʝʢʝʣʽץ ץʘʤ ʞᴅʥʝ ʥʘʨʳסʦץ ¶

¶ ʆʨʪʘʣʳץ ʙʘʥʢ ʩʘʷʩʘʪʳʥʳש ʞʘʨʠʷʣʘʥסʘʥ ʙʘסʳʪʪʘʥ ʳץʪʠʤʘʣ ʘʫʳʪץʫʳ, ʩʦʥʳש 

ʩʘʣʜʘʨʳʥʘʥ ʦסʘʥ ʩʝʥʽʤ ʜʝשʛʝʡʽʥ ʪᴇʤʝʥʜʝʪʝʪʽʥ ʙʦʣʘʜʳ   

 

ɾʘʣʧʳ, ײץʨʘʣʜʳש ʪʠʽʤʜʽʣʽʛʽʥ ʙʘסʘʣʘʫ ʙʦʡʳʥʰʘ ʞװʨʛʽʟʽʣʛʝʥ ʵʤʧʠʨʠʢʘʣʳץ 

ʟʝʨʪʪʝʫʣʝʨʜʽש ʥᴅʪʠʞʝʣʝʨʽ ʠʥʜʠʢʘʪʦʨʣʘʨסʘ ʩʘʥʜʳץ ʙʘʡʣʘʥʳʩʪʳʨʳʣסʘʥ ʤᴅʣʽʤʜʝʤʝʣʝʨʜʝʥ 

ᴅʩʝʨʣʝʨʜʽש ʤʘשʳʟʜʳ ʝʤʝʩ ʝʢʝʥʽʥ ʢᴇʨʩʝʪʪʽ.  ɹײʣ ʨʝʪʪʝ ʟʝʨʪʪʝʫ ʥᴅʪʠʞʝʣʝʨʽʥʽש ʰʳʥʘʡʳʣʳסʳ 

ʙʦʡʳʥʰʘ ʙʝʣʛʽʣʽ ʙʽʨ ʰʝʢʪʝʫʣʝʨʜʽ ʘʪʘʧ ᴇʪʫ ץʘʞʝʪ. ʊʘʣʜʘʫ װʰʽʥ ʙʘʩʪʘʧץʳ ʜʝʨʝʢʪʝʨʜʽ 

ʪʘʟʘʣʘʫ ץʠʳʥʜʳץʪʘʨʳ ʙʘʨ, ᴇʡʪʢʝʥʽ ʞʘʨʠʷʣʘʫʣʘʨ ʘʫʳʟʰʘ ʞᴅʥʝ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʰʦʣʫ 

ʙʦʡʳʥʰʘ ʙʘʷʥʜʘʤʘʥʳ ʞʘʨʠʷʣʘʫ ʫʘץʳʪʳʤʝʥ ʩʪʘʚʢʘʥʳש ᴇʟʽ ʜʝשʛʝʡʽ ʙʦʡʳʥʰʘ ʰʝʰʽʤʜʽ 

ʞʘʨʠʷʣʘʫ ʫʘץʳʪʳʤʝʥ ʩᴅʡʢʝʩ ʢʝʣʝʜʽ.  

FLG ײץʨʘʣʳ ʜʘʤʳסʘʥ ʠʥʜʫʩʪʨʠʷʣʳץ ʝʣʜʝʨʜʝ, ʦʥʳש ʽʰʽʥʜʝ ʠʥʬʣʷʮʠʷʣʳץ 

ʪʘʨʛʝʪʪʝʫʜʽ ʙʝʡʽʤʜʝʛʝʥ ʝʣʜʝʨʜʝ ʢʝשʽʥʝʥ ץʦʣʜʘʥʳʣʘʜʳ. ɸʣʘʡʜʘ, ʙײʣ ײץʨʘʣ ʦʩʳ ײץʨʘʣסʘ 

ʜᴅʩʪװʨʣʽ ʝʤʝʩ ʜʝʧ ʩʝʥʽʤʥʽש ʪᴇʤʝʥʜʽʛʽʥʝ ʙʘʡʣʘʥʳʩʪʳ ʜʘʤʫʰʳ ʝʣʜʝʨ ʘʨʘʩʳʥʜʘ 

ʪʘʨʘʪʳʣʤʘʡʜʳ; ʦʥʳ ʠʥʜʫʩʪʨʠʷʣʳץ ʝʣʜʝʨʜʽש ʧʨʘʢʪʠʢʘʜʘ ץʦʣʜʘʥʫʳʥʳש ʙʽʨ ʤᴅʥʜʽ ʝʤʝʩ 

ʥᴅʪʠʞʝʣʝʨʽʥʽש, ʩʦʥʜʘʡ-ʘץ ʥʘʨʳץץʘ ץʘʪʳʩʫʰʳʣʘʨ ʘʨʘʩʳʥʜʘ ץʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳץʪʳש 

ʞʝʪʢʽʣʽʢʩʽʟ ʜʝשʛʝʡʽʥʽש ʞᴅʥʝ ʩʦʥʳש ʩʘʣʜʘʨʳʥʘʥ ʆʨʪʘʣʳץ ʙʘʥʢʪʽש ʭʘʙʘʨʣʘʫʳʥʘ ʙʘʨʘʙʘʨ 

ʝʤʝʩ, ʞʘסʳʤʩʳʟ ʨʝʘʢʮʠʷʥʳש ʞʝʪʢʽʣʽʢʩʽʟ ʙʦʣʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳ. ɸʡʪʘ ʢʝʪʫ ʢʝʨʝʢ, 

ʙʘʩʪʘʧץʳʜʘ ʙײʣ ײץʨʘʣ ʜᴅʩʪװʨʣʽ ײץʨʘʣʜʘʨ ʞײʤʳʩʳʥʳש ʪʠʽʤʩʽʟʜʽʛʽ ʩʘʣʜʘʨʳʥʘʥ ï ʥᴇʣʜʽʢ 

ʥʝʤʝʩʝ ʪʽʧʪʽ ʪʝʨʽʩ ʧʘʡʳʟʜʳץ ʩʪʘʚʢʘʣʘʨ ʞʘסʜʘʡʳʥʜʘ ʝʥʛʽʟʽʣʜʽ. ɼʘʤʫʰʳ ʝʣʜʝʨʜʝ ʧʘʡʳʟʜʳץ 

ʩʪʘʚʢʘʣʘʨʜʳ ʧʘʡʜʘʣʘʥʫ ʧʨʦʙʣʝʤʘʩʳ ײץʨʘʣ ʨʝʪʽʥʜʝ ᴅʣʽ ʪʫʳʥʜʘסʘʥ ʞʦץ, ᴇʡʪʢʝʥʽ ʜʘʤʳסʘʥ 
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ʝʣʜʝʨʜʝ ʜʝ ʜʝʟʠʥʬʣʷʮʠʷ ʝʤʝʩ, ʞʦסʘʨʳ ʠʥʬʣʷʮʠʷ ʧʨʦʙʣʝʤʘʩʳʥʳש ʙʦʣʫʳ ʩʘʣʜʘʨʳʥʘʥ 

ʜʘʤʫʰʳ ʝʣʜʝʨʜʽש ʦʨʪʘʣʳץ ʙʘʥʢʪʝʨʽʥʽש ʥʝʛʽʟʛʽ ʤᴇʣʰʝʨʣʝʨʽ ʥʝʛʽʟʽʥʝʥ ʞʦסʘʨʳ ʜʝשʛʝʡʜʝ 

ʙʦʣʜʳ. 

 .ʟʝʛʝ ʘʩʳʨʜʳװᴇʟʽʥʜʝ ʞ שʘʟʽʨʜʽץ ɹʘʥʢʽ FGL-ʥʳ ץʣʪʪʳױ שʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳץʘʟʘפ

ɸʪʘʧ ʘʡʪץʘʥʜʘ, çʠʥʬʣʷʮʠʷʣʳץ ʰʦʣʫʜʘè ʪʦץʩʘʥ ʩʘʡʳʥסʳ ʥʝʛʽʟʜʝ ʠʥʬʣʷʮʠʷ, ʥʘץʪʳ ɯɾᴆ, 

ʘסʳʤʜʘסʳ ʰʦʪ ʞᴅʥʝ ʩʘʫʜʘ ʙʘʣʘʥʩʳ ʙʦʡʳʥʰʘ ʦʨʪʘ ʤʝʨʟʽʤʜʽ ʙʦʣʞʘʤʜʘʨ ʞʘʨʠʷʣʘʥʘʜʳ. 

ɹʘʟʘʣʳץ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʝʰʽʤʜʝʨ ʥʘץʪʳ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʥʽש
8
 ʜʝשʛʝʡʽʥ 

ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʫʜʽײ שʟʘץ ʤʝʨʟʽʤʜʽ ᴅʣʝʫʝʪʪʽ ץʘʨץʳʥʳʤʝʥ ʩʘʣʳʩʪʳʨʳʣʘʪʳʥ ʜʝשʛʝʡʜʝ 

 ʩʪʘʥץʘʟʘפ ,ʨʝʜʽ. ʆʩʳʣʘʡʰʘװʩʽʥʜʽʨʤʝʣʝʨʤʝʥ ʙʽʨʛʝ ʞװʦʣʜʘʫ ʥʠʝʪʽ ʪʫʨʘʣʳ ʪץ

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳת שʢʽʤʝʪʽ ʤʝʥ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳױ שʣʪʪʳץ ɹʘʥʢʽ ʘʨʘʩʳʥʜʘסʳ 

2019 ʞʳʣסʘ ʘʨʥʘʣסʘʥ ʄʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪ ʰʘʨʘʣʘʨʳʥ װʡʣʝʩʪʽʨʫ ʪʫʨʘʣʳ ʢʝʣʽʩʽʤʛʝ 

ʩᴅʡʢʝʩ, ױʣʪʪʳץ ɹʘʥʢ ʥʘץʪʳ ʙʘʟʘʣʳץ ʩʪʘʚʢʘʥʳ 3-3,5% ʜʝשʛʝʡʽʥʜʝ ײʩʪʘʫסʘ ײʤʪʳʣʘʪʳʥʳʥ 

ʤᴅʣʽʤʜʝʜʽ. 

3-ʩʫʨʝʪ 

 

ɯɾᴆ ʞᴅʥʝ ʠʥʬʣʷʮʠʷ ʜʝשʛʝʡʽ ʙʦʡʳʥʰʘ ʙʦʣʞʘʤʜʳ ʤᴅʥʜʝʨʜʽש ʩʝʨʧʽʥʽ 

  
 

  ɼʝʨʝʢʢϺʟ:̔ ϧʈ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ çʠʥʬʣʷʮʠʷϤʘ ʰʦʣʫè ʙʘʩʳʣʳʤʳ, ʥʘʫʨʳʟ 2019 

 

ʉʦʥʳʤʝʥ ץʘʪʘʨ, פʘʟʘץʩʪʘʥʜʘ ʙʝʡʽʤʜʝʣʛʝʥ Delphic ʪᴅʩʽʣʜʽ ץʦʣʜʘʥʫ ʤװʤʢʽʥ ʜʝʧ 

ʩʘʥʘʡʤʳʟ, ᴇʡʪʢʝʥʽ ʦʣ ױʣʪʪʳץ ɹʘʥʢʪʽש ʘסʳʤʜʘסʳ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥ ʽʩʢʝ ʘʩʳʨʫ 

ʞᴇʥʽʥʜʝʛʽ ʞװʨʛʽʟʽʣʝʪʽʥ ʦʧʝʨʘʮʠʷʣʘʨ ʤʝʥ ʞʦʩʧʘʨʣʘʨʜʳש ʪʨʘʥʩʧʘʨʝʥʪʪʽʣʽʛʽʥ ʘʨʪʪʳʨʫ ʞᴅʥʝ 

ʥʘʨʳץ ץʘʪʳʩʫʰʳʣʘʨʳʤʝʥ ʢʦʤʤʫʥʠʢʘʮʠʷʥʳ ʞʘץʩʘʨʪʫ ʞᴇʥʽʥʜʝʛʽ ʙװʛʽʥʛʽ ʤʽʥʜʝʪʪʝʨʽʥʝ 

ʞʘʫʘʧ ʙʝʨʝʜʽ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, Delphic ʪᴅʩʽʣ ʰʝשʙʝʨʽʥʜʝ ʦʨʪʘʣʳץ ʙʘʥʢʪʽש ʽʩ-ᴅʨʝʢʝʪʽʥʽש 

ʠʢʝʤʜʽʣʽʛʽʥʝ ʞᴅʥʝ Odyssean ʪᴅʩʽʣʽʥʝ ץʘʨʘסʘʥʜʘ ʰʝʰʽʤ ץʘʙʳʣʜʘʫʜʘ ʙʝʣʛʽʣʽ ʙʽʨ ʝʨʢʽʥʜʽʢ 

ʨץײʩʘʪ ʝʪʽʣʝʜʽ.  

ʆʩʳ ʪᴅʞʽʨʠʙʝʥʽ ʝʥʛʽʟʫ ʢʝʣʝʩʽ ʙʘסʳʪʪʘʨ ʙʦʡʳʥʰʘ ʞײʤʳʩʪʳ ʢװʰʝʡʪʫʜʽ ʪʘʣʘʧ ʝʪʝʜʽ: 

1. ʆʨʪʘʣʳץ ɹʘʥʢʪʽש ʩʘʷʩʘʪʳʥʘ ʜʝʛʝʥ ʩʝʥʽʤʜʽ ʘʨʪʪʳʨʫ, ʦʥʳש ʽʰʽʥʜʝ  

 ץʣ ʩʦʥʜʘʡ-ʘײʪʨʘʥʩʧʘʨʝʥʪʪʽʣʽʛʽ, ʙ שʠʤʳʣʳʥʳץ-ʩʘʷʩʘʪʳ ʤʝʥ ʽʩ שɹʘʥʢʪʽ ץʣʪʪʳױ

ʙʘʥʢʪʽש ᴇʪʢʝʥ ʞᴅʥʝ ʙʦʣʘʰʘץʪʘ ʽʩ-ץʠʤʳʣʜʘʨʳʥ ʪװʩʽʥʜʽʨʫ ʞᴇʥʽʥʜʝʛʽ ʢʦʤʤʫʥʠʢʘʮʠʷ 

ʙᴇʣʽʛʽʥʜʝ ʙʝʣʩʝʥʜʽ ʞװʡʝʣʽ ʞײʤʳʩʪʳ ʪʘʣʘʧ ʝʪʝʜʽ; 

2. ʀʥʬʣʷʮʠʷ ʙʦʡʳʥʰʘ ʜʘ, ʞʘʨʠʷʣʘʥʫסʘ ʞʘʪʘʪʳʥ ᴇʟʛʝ ʜʝ ʵʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʩʝʪʢʽʰʪʝʨ ʙʦʡʳʥʰʘ ʜʘ ʙʦʣʞʘʤʜʳץ-ʪʘʣʜʘʤʘʣʳץ ʤʦʜʝʣʴʜʝʫʜʽש ʪʠʽʤʜʽʣʽʛʽʥ ʘʨʪʪʳʨʫ; 

3. ʍʘʣʳץʪʳש ʞᴅʥʝ ʥʘʨʳץʪʳש ʢᴅʩʽʙʠ ץʘʪʳʩʫʰʳʣʘʨʳʥʳץ שʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳסʳʥ 

ʘʨʪʪʳʨʫסʘ ץʘʪʳʩʫ; 

                                                           
8
 ʥʘץʪʳ ʤᴅʥʜʝʛʽ ʙʘʟʘʣʳץ ʤᴇʣʰʝʨʣʝʤʝ, ʷסʥʠ ʥʦʤʠʥʘʣʜʳ ʤᴇʣʰʝʨʣʝʤʝ ʤʝʥ ʠʥʬʣʷʮʠʷʥʳש ʪʘʨʛʝʪʪʝʣʝʪʽʥ ʜʝשʛʝʡʽ 
ʘʨʘʩʳʥʜʘסʳ ʘʡʳʨʤʘ 
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4. ʀʥʬʣʷʮʠʷ ʙʦʡʳʥʰʘ ʪʠʽʩʪʽ ʤʘץʩʘʪץʘ ʩᴅʡʢʝʩ ʢʝʣʝʪʽʥ ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥ ʽʩʢʝ 

ʘʩʳʨʫ ʞᴇʥʽʥʜʝʛʽ ʽʩ-ץʠʤʳʣ ʞʦʩʧʘʨʳʥ ᴅʟʽʨʣʝʫ; 

5. ɹʦʣʞʘʥʙʘסʘʥ ʢװʡʟʝʣʽʩʪʝʨ ʞʘסʜʘʡʳʥʜʘ ʙʦʣʘʰʘץ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʙʘסʘʣʘʫʜʳ ʞᴅʥʝ ʽʩ-

 .ʠʤʳʣ ʞʦʩʧʘʨʳʥ ᴅʟʽʨʣʝʫץ

ɾʦסʘʨʳʜʘ ʢᴇʨʩʝʪʽʣʛʝʥ ʪʘʨʤʘץʪʘʨʜʳש ʽʩʢʝ ʘʩʳʨʳʣʫʳʥʘ ץʘʨʘʡ ʤʳʥʘʜʘʡ ʙʘסʳʪʪʘʨ 

ʙʦʡʳʥʰʘ FLG ʝʥʛʽʟʽʣʫʽ ʤװʤʢʽʥ: 

1. ɸץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʞᴇʥʽʥʜʝʛʽ ʪʝʭʥʠʢʘʣʳץ ʢʦʤʠʪʝʪ ʦʪʳʨʳʩʪʘʨʳʥʳש 

 ʙʝʨʽʥʜʝ ʦʧʝʨʘʮʠʷʣʘʨʜʳשʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥ ʽʩʢʝ ʘʩʳʨʫ ʰʝץʦʨʳʪʳʥʜʳʣʘʨʳ ʙʦʡʳʥʰʘ ʘץ

 ʩʠʧʘʪʪʘʤʘʩʳʥ שʽʩ-ᴅʨʝʢʝʪʪʝʨʜʽ ץʦʣʜʘʫ ʢᴇʣʝʤʽ ʤʝʥ ʤʝʨʟʽʤʜʝʨʽʥ ʢᴇʨʩʝʪʝ ʦʪʳʨʳʧ, ʙʦʣʘʰʘץ

ʞʘʨʠʷʣʘʫ ץʘʞʝʪ.   

2. ɹʘʟʘʣʳץ ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʝʰʽʤʜʝʨ ץʘʙʳʣʜʘʫ ʢʝʟʽʥʜʝ ʙʘסʜʘʨʣʘʥʫסʘ 

ʙʦʣʘʪʳʥ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʘʡץʳʥʜʘʫ, ʙʽʨʘץ ʙײʣ ʨʝʪʪʝ ʙʘʟʘʣʳץ 

ʤᴇʣʰʝʨʣʝʤʝʥʽש ʩʝʨʧʽʥʽ ʙʦʡʳʥʰʘ ץʦʩʳʤʰʘ ʰʘʨʪʪʘʨʜʳ ʪʦʣʳסʳʨʘץ ʩʠʧʘʪʪʘʫ. 

 

 ʦʨʳʪʳʥʜʳפ

FLG ï ʭʘʣʳϨʪʳϬ ϨʘʨʞʳʣʳϨ ʩʘʫʘʪʪʳʣʳϤʳʥʳϬ ʜʝϬʛʝʡʽʥʝ, ʦʨʪʘʣʳϨ ʙʘʥʢʢʝ ʩʝʥʽʤ 

ʜʝϬʛʝʡʽʥʝ ʙʘʡʣʘʥʳʩʪʳ ϸʨʙʽʨ ʵʢʦʥʦʤʠʢʘ Ϯʰʽʥ ʜʘʨʘʣʘʥʫʳ ʪʠʽʩ ʩʘʣʳʩʪʳʨʤʘʣʳ ʘʫϨʳʤʜʳ 

Ϩϰʨʘʣ. ʉʦʥʳʤʝʥ Ϩʘʪʘʨ, ʫʘϨʳʪ Ϻʪʝ ʢʝʣʝ ʽʩʢʝ ʘʩʳʨʫ ʪϸʩʽʣʽ, ʢʦʤʤʫʥʠʢʘʮʠʷ ʥʳʩʘʥʳ, 

Ϻʟʛʝʨʤʝʣʽ ʩʘʷʩʠ ʰʳʥʜʳϨϨʘ, ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳϨ ʢϺʨʩʝʪʢʽʰʪʝʨʜʽ ʙʦʣʞʘʫ ʞϮʡʝʩʽʥ 

ʞʘϨʩʘʨʪʫϤʘ ʙʘʡʣʘʥʳʩʪʳ Ϩϰʨʘʣʜʳ ʽʩʢʝ ʘʩʳʨʫ ʰʝϬʙʝʨʽʥʜʝ ʦʥʳϬ ʤʘʟʤϰʥʳ Ϩʘʡʪʘ ϨʘʨʘʫϤʘ 

ϰʰʳʨʘʫʳ ʤϮʤʢʽʥ.  

ʇʘʡʳʟʜʳϨ ʤϺʣʰʝʨʣʝʤʝʣʝʨʜʽϬ ʪʨʘʝʢʪʦʨʠʷʩʳʥ, ʦʨʪʘʣʳϨ ʙʘʥʢʪʽϬ ʥʝʛʽʟʛʽ 

ʤϺʣʰʝʨʣʝʤʝʣʝʨʽʥ ʞʘʨʠʷʣʘʫ ï flg ʘʛʨʝʩʩʠʚʪʽ ʥϰʩϨʘʩʳ ʞϸʥʝ ʦʩʳ ʽʩ-ϸʨʝʢʝʪʪʝʥ ʪʦʣʳϨ 

ʧʘʡʜʘʥʳ ʦʨʪʘʣʳϨ ʙʘʥʢʢʝ ʩϺʟʩʽʟ ʩʝʥʽʤ ʞϸʥʝ ʙʽʨ ʤʘϤʳʥʘʣʳ, ʤϺʣʰʝʨʣʝʤʝʣʝʨʜʽϬ 

ʙʦʣʞʘʤʜʘʨʳʥʳϬ ʰʘʨʪʪʘʨʳ ʙʦʡʳʥʰʘ ʦʨʪʘʣʳϨ ʙʘʥʢʪʽϬ Ϻʪʽʥʽʰʪʝʨʽʥ ʪϮʩʽʥʜʽʨʫʜʽϬ 

ʘʡϨʳʥʜʳϤʳ, ʩʦʥʜʘʡ-ʘϨ ʤʘʢʨʦʧʝʨʝʤʝʥʜʽʢ ʙʦʣʞʘʤʜʘʫ ʞϮʡʝʩʽʥʝ ʩʝʥʽʤʜʽʣʽʢ ʙʦʣϤʘʥ ʞʘϤʜʘʡʜʘ 

Ϥʘʥʘ ʘʣʫϤʘ ʙʦʣʘʜʳ. ʆʩʳ ʰʘʨʪʪʘʨ ʙʦʣʤʘϤʘʥ ʢʝʟʜʝ ʪʨʘʝʢʪʦʨʠʷʥʳ ʞʘʨʠʷʣʘʫ ʪϸʫʝʢʝʣʜʝʨʽ 

ʧʘʡʜʘ ʢϺʧ ʘʩʳʧ ʪϮʩʝʜʽ ʞϸʥʝ ʩʘʣʜʘʨʣʘʨ ʞʳʣʜʘʨ ʙʦʡʳ ʢϺʪʝʨʽʣʝʪʽʥ ʆʨʪʘʣʳϨ ɹʘʥʢʪʽϬ 

ʩʘʷʩʘʪʳʥʘ ʜʝʛʝʥ ʩʝʥʽʤʥʽϬ ʞʦϤʘʣʫʳʥ Ϩʘʤʪʫʳ ʤϮʤʢʽʥ.   
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ʍʘʣʳץʪʳץ שʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳסʳʥ ʘʨʪʪʳʨʫʜʘסʳ  

ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽ ײʡʳʤʥʳש ʨᴇʣʽ 

 

ʀʚʘʥʦʚʩʢʘʷ ɻ.ʉ. ï çϧʘʟʘϨʩʪʘʥʥʳϬ ʜʝʧʦʟʠʪʪʝʨʛʝ ʢʝʧʽʣʜʽʢ ʙʝʨʫ Ϩʦʨʳè ɸϧ ϧʦϤʘʤʜʳϨ 

ʙʘʡʣʘʥʳʩ ʞϸʥʝ ʭʘʣʳϨʘʨʘʣʳϨ Ϩʳʟʤʝʪ ʙϺʣʽʤʽʥʽϬ ʙʘʩʪʳϤʳ. 

ʏʝʥʚʘʝʚʘ ʉ.ʄ. ï çϧʘʟʘϨʩʪʘʥʥʳϬ ʜʝʧʦʟʠʪʪʝʨʛʝ ʢʝʧʽʣʜʽʢ ʙʝʨʫ Ϩʦʨʳè ɸϧ 

ʄʦʥʠʪʦʨʠʥʛ ʞϸʥʝ ʪʘʣʜʘʫ ʙʘʩϨʘʨʤʘʩʳʥʳϬ ʞʝʪʝʢʰʽ ʤʘʤʘʥʳ. 

 

ʍʘʣʳϨʘʨʘʣʳϨ ʩʪʘʥʜʘʨʪʪʘʨϤʘ ʩϸʡʢʝʩ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞϺʥʽʥʜʝʛʽ ϸʨʙʽʨ 

ϰʡʳʤ ʭʘʣʳϨʪʳ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞϮʡʝʩʽʥʽϬ ʙʦʣʫʳ ʞϸʥʝ ʥʝʛʽʟʛʽ ʧʘʨʘʤʝʪʨʣʝʨʽ 

ʪʫʨʘʣʳ ʘϨʧʘʨʘʪʪʘʥʜʳʨʫϤʘ ʤʽʥʜʝʪʪʽ. ɸʟʘʤʘʪʪʘʨʜʳϬ ʦʣʘʨʜʳϬ ʘϨʰʘʩʳʥʳϬ ʙʘʥʢʪʝʨʜʝ 

ʢʝʧʽʣʜʝʥʜʽʨʽʣʛʝʥʽ ʞϸʥʝ ʙʘʥʢʪʽϬ ʪʘʨʘʪʳʣʫʳ ʞʘϤʜʘʡʳʥʜʘ ʦʣʘʨʜʳϬ ʪϺʣʝʤʥʽϬ ʙʝʣʛʽʣʝʥʛʝʥ 

ʩʦʤʘʩʳʥ ʘʣʘʪʳʥʜʳϤʳʥ ʪϮʩʽʥʫʽ Ϩʘʨʞʳ ʞϮʡʝʩʽʥʝ ʩʝʥʽʤ ʘʨʪʪʳʨʘʜʳ ʞϸʥʝ ʙʘʥʢʪʝʨʜʝʛʽ 

ʞʠʥʘϨʪʘʨʜʳ ʳʥʪʘʣʘʥʜʳʨʘʜʳ. 

ʉʦʥʳʤʝʥ Ϩʘʪʘʨ, ʩʘʣʳʤʰʳʥʳϬ ʙʘʥʢʢʝ ʦʨʥʘʣʘʩʪʳʨʳʣϤʘʥ ʘϨʰʘʩʳʥʳϬ 

ʢʝʧʽʣʜʝʥʜʽʨʽʣʫʽʥ ʙʽʣʫʽ ϨʘʨʞʳʣʳϨ ʥʘʨʳϨʪʳϬ ʪϰʨʘϨʪʳʣʳϤʳʥ Ϩʘʤʪʘʤʘʩʳʟ ʝʪʫ Ϯʰʽʥ 

ʞʝʪʢʽʣʽʢʪʽ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʜʳ. ʉʘʣʳʤʰʳʣʘʨʜʳ ʰʳϤʳʥʜʘʨ Ϩʘʫʧʽʥʝʥ, ʤʳʩʘʣʳ, 

ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢ ʥʝʤʝʩʝ ʙʘʥʢʪʽϬ ʜϸʨʤʝʥʩʽʟʜʽʛʽ ʤʝʤʣʝʢʝʪʧʝʥ 

ʞʽʙʝʨʽʣʤʝʡʪʽʥʽʥ ʝʩʝʧʪʝʫ ʘʨϨʳʣʳ ϨʦʨϤʘʫ ʩʘʣʳʤʰʳʣʘʨʜʳϬ ʜʘ, ʙʘʥʢʪʝʨʜʽϬ ʜʝ ʪϸʫʝʢʝʣʜʽ 

ʢϺʧ Ϩʘʙʳʣʜʘʫʳʥʘ ϸʢʝʧ ʩʦϤʫʳ ʤϮʤʢʽʥ. 

ɾʘʫʘʧʩʳʟʜʳϨ ʪϸʫʝʢʝʣʽʥ ʘʟʘʡʪʫ ʪϸʩʽʣʜʝʨʽʥʽϬ ʙʽʨʽ ï ʘϨʧʘʨʘʪʪʳ ʪʠʽʩʪʽ ʪϮʨʜʝ ʘʰʫ 

ʨʝʞʠʤʽʥʽϬ ʙʦʣʫʳ. ʅʘϨʪʳ, ʩʝʥʽʤʜʽ ϸʨʽ ʫʘϨʳʪʳʣʳ ʘϨʧʘʨʘʪʪʳ ʠʥʚʝʩʪʦʨʣʘʨ Ϥʘʥʘ ʝʤʝʩ, 

ʩʦʥʜʘʡ-ʘϨ ʙʘʥʢʪʽ ʪʘϬʜʘʫ ʪʫʨʘʣʳ ʰʝʰʽʤʜʝʨ Ϩʘʙʳʣʜʘʫ ʢʝʟʽʥʜʝ ʩʘʣʳʤʰʳʣʘʨ ʜʘ ʧʘʡʜʘʣʘʥʘ 

ʘʣʘʜʳ. ʉʦʥʳʤʝʥ Ϩʘʪʘʨ, ʙʘʥʢ ʪϰʨʘϨʪʳʣʳϤʳʥ ʙʘϤʘʣʘʫ ʙʘʥʢ ʩʘʣʘʩʳʥʜʘ ʙʽʣʽʤʽ ʞʦϨ 

ʩʘʣʳʤʰʳʣʘʨ ʪʫʨʘʣʳ ʘʡʪʧʘϤʘʥʜʘ, ʪʽʧʪʽ ϨʘʨʞʳʣʳϨ ʪʘʣʜʘʫʰʳʣʘʨ Ϯʰʽʥ ʢϮʨʜʝʣʽ ʤʽʥʜʝʪ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʂʝʧʽʣʜʽʢʪʽϬ ʙʦʣʫʳ ʩʘʣʳʤʰʳʣʘʨʜʳϬ ϺʟʜʝʨʽʥʽϬ ʞʠʥʘϨʪʘʨʳʥ ʢʝʟ ʢʝʣʛʝʥ ʙʘʥʢʢʝ ʦʥʳϬ 

ʩʝʥʽʤʜʽʣʽʛʽ ʪʫʨʘʣʳ ʦʡʣʘʥʙʘʩʪʘʥ ʩʘʣʫ ʩʝʙʝʙʽ ʙʦʣʤʘʩ Ϯʰʽʥ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ 

ʞϺʥʽʥʜʝʛʽ ϰʡʳʤ ʤʽʥʜʝʪʪʝʨʽʥʽϬ ʙʽʨʽ ï ʭʘʣʳϨʪʳϬ ϨʘʨʞʳʣʳϨ ʩʘʫʘʪʪʳʣʳϤʳ ʜʝϬʛʝʡʽʥ 

ʘʨʪʪʳʨʫ, ʘʪʘʧ ʘʡʪϨʘʥʜʘ ï ʙʘʥʢ ʩʘʣʳʤʰʳʣʘʨʳʥʘ ʞʠʥʘϨ ʘϨʰʘʣʘʨʳʥ ʦʨʳʥʜʳ 

ʞʦʩʧʘʨʣʘʫϤʘ Ϩʘʪʳʩʪʳ ʤϸʩʝʣʝʣʝʨʜʽ ʪϮʩʽʥʜʽʨʫ, ʙʘʥʢ ʧʝʥ ʜʝʧʦʟʠʪʪʽ ʪʘϬʜʘʫ ʢʝʟʽʥʜʝ 

ʙʘʩʰʳʣʳϨ ʝʪʽʣʫʽ ʪʠʽʩ ϨʘʨʞʳʣʳϨ ʪϸʫʝʢʝʣʜʝʨʜʽ, ʢʨʠʪʝʨʠʡʣʝʨʜʽ ʪϮʩʽʥʫʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ.  

ʆʩʳ ʤʘϨʘʣʘʜʘ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ϰʡʳʤʜʘʨʳʥʳϬ ʙʘʥʢʪʝʨʜʽϬ ʩʘʣʳʤʰʳʣʘʨʳ 

ʘʨʘʩʳʥʜʘ ʘϨʧʘʨʘʪʪʳϨ-ʪϮʩʽʥʜʽʨʫ ʞϰʤʳʩʳʥ ʞϮʨʛʽʟʫʽ ʙʦʡʳʥʰʘ ʭʘʣʳϨʘʨʘʣʳϨ ʪϸʞʽʨʠʙʝʩʽ 

ʪʘʣʜʘʥʜʳ ʞϸʥʝ ʭʘʣʳϨʪʳϬ ϨʘʨʞʳʣʳϨ ʩʘʫʘʪʪʳʣʳϤʳ ʜʝϬʛʝʡʽʥ ʘʨʪʪʳʨʫʜʘ ʜʝʧʦʟʠʪʪʝʨʜʽ 

ʩʘϨʪʘʥʜʳʨʫʰʳʥʳϬ ʨϺʣʽ ʙϺʣʽʤʽʥʜʝ ϰʩʳʥʳʤʜʘʨ ϰʩʳʥʳʣʜʳ. 

ʅʝʛʽʟʛʽ ʩϺʟʜʝʨ: ʜʝʧʦʟʠʪʪʽ ʥʘʨʳϨ, ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢ, ϨʘʨʞʳʣʳϨ 

ʩʘʫʘʪʪʳʣʳϨ. 

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷʩʳ: D18, G14, G21, G28, E44 

 

ɼʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞװʡʝʩʽ ʪʫʨʘʣʳ ײץʣʘץʪʘʥʜʳʨʫ  

 ɹװʢʽʣ ᴅʣʝʤ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨʛʝ ʢʝʧʽʣʜʽʢ ʙʝʨʫ ʞᴇʥʽʥʜʝʛʽ ײʡʳʤʜʘʨʜʳ ʙʽʨʽʢʪʽʨʝʪʽʥ 

ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫʰʳʣʘʨʜʳש ʭʘʣʳץʘʨʘʣʳץ ץʘʫʳʤʜʘʩʪʳסʳ (International Association 

of Deposit Insurers, IADI) ʭʘʣʳץʪʳ ʪײʨʘץʪʳ ʥʝʛʽʟʜʝ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞװʡʝʩʽʥʽש 

ʥʝʛʽʟʛʽ ʧʘʨʘʤʝʪʨʣʝʨʽ ʪʫʨʘʣʳ ʭʘʙʘʨʜʘʨ ʝʪʫʛʝ ᴇʪʝ ʙʘʡʳʧʪʳ ץʘʪʳʩʪʳ. IADI ʜʝʧʦʟʠʪʪʝʨʽʥ 

ʩʘץʪʘʥʜʳʨʫʜʳש ʪʠʽʤʜʽ ʞװʡʝʣʝʨʽ װʰʽʥ ʥʝʛʽʟ ץʘʣʘʫʰʳ ץʘסʠʜʘʪʪʘʨ ᴅʨ ʪװʨʣʽ ʢʦʤʤʫʥʠʢʘʮʠʷ 

 ʡʝʩʽ ʪʫʨʘʣʳװʪʘʥʜʳʨʫ ʞץʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘ שʪʳץʨʘʣʜʘʨʳʥ ʧʘʡʜʘʣʘʥʘ ʦʪʳʨʳʧ, ʭʘʣʳײץ

ʭʘʙʘʨʜʘʨ ʙʦʣʫ ʜʝשʛʝʡʽʥ װʟʜʽʢʩʽʟ ʘʨʪʪʳʨʫ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫʰʳסʘ 

 .ʦʡʳʣʘʪʳʥ ʪʘʣʘʧʪʘʨʜʳ ʙʝʣʛʽʣʝʡʜʽ. 9ץ
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IADI ʩʘʫʘʣʥʘʤʘʩʳʥʘ ʩᴅʡʢʝʩ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽ ʰʝʪʝʣʜʽʢ 

 ʪʳ ʜʝʧʦʟʠʪʪʝʨʜʽץʭʘʣʳ (ʽ (67%)10-91 שʡʳʤʥʳײ  ʘʥסʨʘʩʪʳʨʳʣײ135 ʩ) ʢᴇʙʽʩʽ שʡʳʤʜʘʨʜʳײ

ʢʝʧʽʣʜʝʥʜʽʨʫ ʞװʡʝʩʽ ʪʫʨʘʣʳ ʪײʨʘץʪʳ ʪװʨʜʝ ʘץʧʘʨʘʪʪʘʥʜʳʨʘʜʳ. ɸץʧʘʨʘʪ ʪʘʨʘʪʫ ʘʨʥʘʣʘʨʳ 

ʙʘʨʣʳײ ץʡʳʤʜʘʨ װʰʽʥ ʩʪʘʥʜʘʨʪʪʳ: ʥʝʛʽʟʛʽ ʘʨʥʘʣʘʨ ʚʝʙʩʘʡʪʪʘʨ (87%), ʙʘʩʧʘ ʤʘʪʝʨʠʘʣʜʘʨʳ, 

ʤʳʩʘʣʳ, ʙʨʦʰʶʨʘʣʘʨ ʪװʨʽʥʜʝ (67%), ʙץײʘʨʘʣʳץ ʘץʧʘʨʘʪ ײץʨʘʣʜʘʨʳʥʜʘ (46%) ʞᴅʥʝ 

ᴅʣʝʫʤʝʪʪʽʢ ʞʝʣʽʣʝʨʜʝ (41%) ʘץʧʘʨʘʪʪʳץ ʭʘʙʘʨʣʘʤʘʣʘʨ ʤʝʥ ʙʝʡʥʝʨʦʣʠʢʪʝʨ ʦʨʥʘʣʘʩʪʳʨʫ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɸפʐ (ɼʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽ ʬʝʜʝʨʘʣʜʳ ʢʦʨʧʦʨʘʮʠʷ -

FederalDepositInsuranceCorporation), ʊʘʡʣʘʥʜ (ɼʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞᴇʥʽʥʜʝʛʽ 

ʘʛʝʥʪʪʽʢ - DepositProtectionAgency), ʀʦʨʜʘʥ (ʀʦʨʜʘʥʠʷ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ 

ʢʦʨʧʦʨʘʮʠʷʩʳ - JordanDepositInsuranceCorporation), ɾʘʧʦʥʠʷ (ɾʘʧʦʥʠʷ ʜʝʧʦʟʠʪʪʝʨʜʽ 

ʩʘץʪʘʥʜʳʨʫ ʢʦʨʧʦʨʘʮʠʷʩʳ - DepositInsuranceCorporationofJapan), ʂʦʨʝʷ (ʂʦʨʝʷ 

ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʢʦʨʧʦʨʘʮʠʷʩʳ - KoreaDepositInsuranceCorporation) ʩʝʢʽʣʜʽ 

ʞʝʢʝʣʝʛʝʥ ʝʣʜʝʨʜʽײ שʡʳʤʜʘʨʳ ʩʦʥʜʘʡ-ʘץ ʙʘʣʘʣʘʨ ʤʝʥ ʩʪʫʜʝʥʪʪʝʨʛʝ ʘʨʥʘʣסʘʥ ʙʽʣʽʤ ʙʝʨʫ 

ʙʘסʜʘʨʣʘʤʘʣʘʨʳ ʤʝʥ ʩʝʤʠʥʘʨʣʘʨʳʥ ʞװʨʛʽʟʫʛʝ װʣʢʝʥ ʥʘʟʘʨ ʘʫʜʘʨʘʜʳ. 

ʍʘʣʳץʪʳש ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʛʽ ʪʫʨʘʣʳ ʭʘʙʘʨʜʘʨ ʙʦʣʫʳʥʳש ʪʠʽʩʪʽ 

ʜʝשʛʝʡʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞװʡʝʩʽʥʽש ʪʠʽʤʜʽʣʽʛʽʥʝ ʳץʧʘʣ ʝʪʝʪʽʥ 

ʬʘʢʪʦʨʣʘʨʜʳש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɸʟʘʤʘʪʪʘʨʜʳש ʦʣʘʨʜʳש ʘץʰʘʩʳʥʳש ʙʘʥʢʪʝʨʜʝ 

ʢʝʧʽʣʜʝʥʜʽʨʽʣʛʝʥʽʥ ʞᴅʥʝ ʙʘʥʢʪʽ ʪʘʨʘʪʫ ʞʘסʜʘʡʳʥʜʘ ʪᴇʣʝʤʥʽש ʙʝʣʛʽʣʝʥʛʝʥ ʩʦʤʘʩʳʥ 

ʘʣʘʪʳʥʜʳסʳʥ ʪװʩʽʥʫʽ ץʘʨʞʳ ʞװʡʝʩʽʥʝ ʜʝʛʝʥ ʩʝʥʽʤʽʥ ʘʨʪʪʳʨʘʜʳ ʞᴅʥʝ ʙʘʥʢʪʝʨʜʝʛʽ 

ʞʠʥʘץʪʘʨʜʳ ʳʥʪʘʣʘʥʜʳʨʘʜʳ. ʂʘʥʘʜʘ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʢʦʨʧʦʨʘʮʠʷʩʳʥʳש (CDIC) 

ʟʝʨʪʪʝʫʽʥʝ ʩᴅʡʢʝʩ, ʭʘʙʘʨʜʘʨʣʳץʪʳש ʞʝʪʢʽʣʽʢʩʽʟ ʜʝשʛʝʡʽ ʙʘʥʢʪʝʥ ʩʘʣʳʤʰʳʣʘʨʜʳש ʞʘʧʧʘʡ 

ʢʝʪʫʽ ʤװʤʢʽʥʜʽʛʽʥ (bankrun) 40% ʘʨʪʪʳʨʘʜʳ. ʆʩʳʥʜʘʡ ʪᴅʫʝʢʝʣʜʽ ʘʟʘʡʪʫ ʤʘץʩʘʪʳʥʜʘ CDIC 

ʝʩʝʧʪʝʫʣʝʨʽ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢ ʪʫʨʘʣʳ ײץʣʘץʪʘʥʜʳʨʫʜʳש ʞʝʪʢʽʣʽʢʪʽ 

ʜʝשʛʝʡʽ 60-65% ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʅʝʛʽʟ ץʘʣʘʫʰʳ ץʘסʠʜʘʪʪʘʨʤʝʥ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽ ײʡʳʤʜʘʨʜʳש 

ʭʘʣʳץʪʳ ʘץʧʘʨʘʪʪʘʥʜʳʨʫ ʙʦʡʳʥʰʘ ᴇʟ ץʳʟʤʝʪʽʥʽש ʪʠʽʤʜʽʣʽʛʽʥ ʪᴅʫʝʣʩʽʟ ʙʘסʘʣʘʫʜʳ ʤʝʨʟʽʤʜʽ 

ʞװʨʛʽʟʫʽ ʪʠʽʩ ʝʢʝʥʜʽʛʽ ʙʝʣʛʽʣʝʥʩʝ ʜʝ, ʩʦʥʳʤʝʥ ץʘʪʘʨ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞװʡʝʩʽ 

ʪʫʨʘʣʳ ʭʘʙʘʨʜʘʨʣʳץ ʜʝשʛʝʡʽʥ ʙʘסʘʣʘʫʜʳ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫʰʳ-ʰʝʪʝʣʜʽʢ 

 ʘʣʘʫסʘʞʝʪ. ʆʩʳʥʜʘʡ ʙʘץ ʨʛʽʟʝʪʽʥʽʥ ʘʪʘʧ ᴇʪʫװʘʥʘ ʞס ʰʪʝʥ ʙʽʨʽ (28%)װ שʡʳʤʜʘʨʜʳײ

ʞʘʩʘʡʪʳʥ ʤʝʤʣʝʢʝʪʪʝʨʜʝʥ ʝש ʪᴇʤʝʥ ײץʣʘץʪʘʥʜʳʨʫ ʜʝשʛʝʡʽ ʂʝʥʠʷʜʘ (9%), ʉʘʣʴʚʘʜʦʨʜʘ 

(12%) ʞᴅʥʝ ɹʨʘʟʠʣʠʷʜʘ (13%); ʝש ʞʦסʘʨʳ ï ʂʦʨʝʷʜʘ (90%), ʌʠʣʠʧʧʠʥʜʝ (83%) ʞᴅʥʝ 

 ʡʝʩʽ ʪʫʨʘʣʳװʩʪʘʥ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞץʘʟʘפ .ʣʳʙʨʠʪʘʥʠʷʜʘ (81%)ױ

ʭʘʙʘʨʜʘʨ ʝʪʫ ʜʝשʛʝʡʽ  47% ʜʝשʛʝʡʽʥʜʝ (2016 ʞʳʣʳ) ʪʽʨʢʝʣʜʽ, ʩʘʣʳʩʪʳʨʫסʘ ʢʝʣʛʝʥʜʝ 

ʌʨʘʥʮʠʷʜʘ 48%, ʋʢʨʘʠʥʘʜʘ 49%, ʈʝʩʝʡʜʝ 44%
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. 

 ʪʳץʭʘʣʳ ץʩʦʥʜʘʡ-ʘ (פɼʂפ) ʦʨʳץ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ץʩʪʘʥʜʳץʘʟʘפ

ʘץʧʘʨʘʪʪʘʥʜʳʨʫʜʳש ʙʘʨʣʳץ ʤװʤʢʽʥʜʽ ʪᴅʩʽʣʜʝʨʽʥ ʧʘʡʜʘʣʘʥʘʜʳ: ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ 

ʞװʡʝʩʽ ʪʫʨʘʣʳ ʘץʧʘʨʘʪ ʩʘʡʪʪʘ ʦʨʥʘʣʘʩʪʳʨʳʣסʘʥ, ʢʦʣʣ-ʦʨʪʘʣʳץʪʘʨʜʳש ʦʧʝʨʘʪʦʨʣʘʨʳ 

ʘʧʪʘʩʳʥʘ 6 ʢװʥʜʝ ʩʘʣʳʤʰʳʣʘʨסʘ ʢʦʥʩʫʣʴʪʘʮʠʷ ʙʝʨʝʜʽ, פɼʂפ ʤʘʤʘʥʜʘʨʳ ʊʝʣʝʛʨʘʤ-

ʯʘʪʪʘʨסʘ, ʵʣʝʢʪʨʦʥʜʳץ ʧʦʰʪʘסʘ ʞᴅʥʝ ʩʘʡʪ ʘʨץʳʣʳ ʪװʩʝʪʽʥ ʭʘʣʳץʪʳש ʩײʨʘץʪʘʨʳʥʘ ʞʘʫʘʧ 

ʙʝʨʝʜʽ. ɾʝʢʝ ʘʨʥʘʣʘʨʜʘʥ ʙʘʩץʘ, ʩʦʥʜʘʡ-ʘץ ʝʢʽʥʰʽ ʜʝשʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨʜʽש ʨʝʩʫʨʩʪʘʨʳ ʤʝʥ 

 .ʘʥסʦʩʳʣץ ɹʘʥʢʽ ʬʠʣʠʘʣʜʘʨʳ ʽʩʢʝ ץʣʪʪʳױ ʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳץʘʟʘפ

ɸʣʘʡʜʘ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽ ײʡʳʤʥʳש ʨᴇʣʽ ʭʘʣʳץʪʳ ʜʝʧʦʟʠʪʪʝʨʜʽ 

ʢʝʧʽʣʜʝʥʜʽʨʫ ʞװʡʝʩʽ ʪʫʨʘʣʳ ʘץʧʘʨʘʪʪʘʥʜʳʨʫʤʝʥ סʘʥʘ ʰʝʢʪʝʣʤʝʫʽ ʪʠʽʩ. ɹײʣ ʘʩʧʝʢʪ ץʘʨʞʳ 

ʥʘʨʳסʳʥʜʘ ʜʘʤʫ ʤʝʥ ʪײʨʘץʪʳʣʳץץʘ ʳץʧʘʣ ʝʪʝʪʽʥ ʬʘʢʪʦʨʣʘʨʜʳש ʙʽʨʽ סʘʥʘ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ɹʘʩץʘ ʬʘʢʪʦʨ ʥʘʨʳץץʘ ץʘʪʳʩʫʰʳʣʘʨʜʳש ʥʘʨʳץʪʳץ ʪᴅʨʪʽʙʽʥ ʘʨʪʪʳʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 
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ɾʘʫʘʧʩʳʟʜʳץ ʪᴅʫʝʢʝʣʽ 

ɹʘʥʢʪʝʨʜʝʛʽ ʞʠʥʘץʪʘʨʜʳש ʢʝʧʽʣʜʽʢ ʰʝʛʽʥʜʝ ʩʘץʪʘʣʫʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʽʣʛʝʥʜʽʛʽʥ ʙʽʣʫ 

ʥʘʨʳץʪʳש ʪײʨʘץʪʳʣʳסʳ װʰʽʥ ʞʝʪʢʽʣʽʢʪʽ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʜʳ. ʂʝʧʽʣʜʽʢʪʽש ʙʦʣʫʳ 

ʩʘʣʳʤʰʳʣʘʨʜʳש ᴇʟ ʞʠʥʘץʪʘʨʳʥ ʢʝʟ ʢʝʣʛʝʥ ʙʘʥʢʢʝ, ʦʥʳש ʩʝʥʽʤʜʽʣʽʛʽ ʪʫʨʘʣʳ ʦʡʣʘʥʙʘʩʪʘʥ 

ʦʨʥʘʣʘʩʪʳʨʫʳʥʘ ʩʝʙʝʧ ʙʦʣʤʘʫʳ ʪʠʽʩ [2]. ɹײʣ ʨʝʪʪʝ, ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢ 

 ʩʘʪʳʥʜʘץʘʨʫ" ʤʘץʪײץ" ʪʘʥץʙʘʥʢʨʦʪʪʳ שʙʘʥʢʪʽ ץʘʥ ʝʣʜʝʨʜʝ, ʩʦʥʜʘʡ-ʘסʘʨʘʩʪʳʨʳʣץ

ʤʝʤʣʝʢʝʪʪʽש ʘʨʘʣʘʩʫʳ ʪᴅʞʽʨʠʙʝʛʝ ʘʣʳʥסʘʥ ʝʣʜʝʨʜʝ ʙʘʥʢʪʝʨ ʜʝ, ʩʘʣʳʤʰʳʣʘʨ ʜʘ 

ʪᴅʫʝʢʝʣʜʝʨʜʽ ʢᴇʙʽʨʝʢ ץʘʙʳʣʜʘʡ ʙʘʩʪʘʡʜʳ. ɹײʣ װʨʜʽʩ ʥʘʨʳץ ץʘʪʳʩʫʰʳʣʘʨʳ ʪᴅʫʝʢʝʣʜʽʢ 

 ʳʥʜʘʨסʜʘʡʜʘ, ʦʩʳ ʰʳסʘʥ ʞʘסʳʥʜʘʨ ʪʫʳʥʜʘסʘʥ ʢʝʟʜʝ, ʰʳסʟʝʛʝ ʘʩʳʨװʳʟʤʝʪʪʽ ʞץ ץʘʨʞʳʣʳץ

ʪʦʣʳץ ʥʝʤʝʩʝ ʽʰʽʥʘʨʘ ʙʘʩץʘ ʊʘʨʘʧʪʘʨʜʳש ʝʩʝʙʽʥʝʥ ᴇʪʝʣʝʪʽʥʽʥ ʪװʩʽʥʝ ʦʪʳʨʳʧ, 

ʞʘʫʘʧʩʳʟʜʳץ ʪᴅʫʝʢʝʣʽ (moral hazard risk) ʨʝʪʽʥʜʝ ʞʽʢʪʝʣʝʜʽ 

IADI ʥʝʛʽʟʽʥ ץʘʣʘʫʰʳ ץʘסʠʜʘʪʪʘʨ ʞʘʫʘʧʩʳʟʜʳץ ʪᴅʫʝʢʝʣʽʥ ʘʟʘʡʪʫ ʪᴅʩʽʣʜʝʨʽʥʽש ʙʽʨʽ 

ʨʝʪʽʥʜʝ ץʘʨʞʳ ײʡʳʤʜʘʨʳʥʳש ʘץʧʘʨʘʪʪʳ ʪʠʽʩʪʽ ʘʰʫ ʨʝʞʠʤʽʥ ʙʝʣʛʽʣʝʫʜʽ ײʩʳʥʘʜʳ. ɹʘʥʢʪʽש 

 ʧʘʨʘʪʪʳץʜʘʡʳ ʪʫʨʘʣʳ ʰʳʥʘʡʳ ʞᴅʥʝ ᴇʟʝʢʪʽ ʘסʞʘ ץʘʨʞʳʣʳץ שʳʟʤʝʪʽ ʞᴅʥʝ ʦʥʳץ

ʠʥʚʝʩʪʦʨʣʘʨ ʤʝʥ ʩʘʣʳʤʰʳʣʘʨ ʙʘʥʢʪʽ ʪʘשʜʘʫ ʪʫʨʘʣʳ ʰʝʰʽʤ ץʘʙʳʣʜʘʫ ʢʝʟʽʥʜʝ ʧʘʡʜʘʣʘʥʘ 

ʘʣʘʜʳ [3]. ʆʩʳסʘʥ ʙʘʡʣʘʥʳʩʪʳ ʝʢʽ ʙʘסʳʪ ʙʦʡʳʥʰʘ ʞײʤʳʩ ʞװʨʛʽʟʫ ʪʘʣʘʧ ʝʪʽʣʝʜʽ: ʙʽʨ 

ʞʘסʳʥʘʥ ʢʦʤʤʝʨʮʠʷʣʳץ ʙʘʥʢʪʝʨʜʽש ᴇʟ ץʳʟʤʝʪʽ ʪʫʨʘʣʳ ʘץʧʘʨʘʪʪʳ ʘʰʫʳʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ 

 ,ʩʽʥʜʽʨʫװʘʣʘʡ ʪʘʣʜʘʡʪʳʥʳʥ ʪץ ʧʘʨʘʪʪʳץʘ ʦʩʳ ʘסʳʥʘʥ, ʩʘʣʳʤʰʳʣʘʨסʘʞʝʪ, ʝʢʽʥʰʽ ʞʘץ

ʩʦʥʜʘʡ-ʘץ ᴅʨʙʽʨ ʰʝʰʽʤʥʽש ʩʘʥʘʣʳ ʞᴅʥʝ ʞʘʫʘʧʢʝʨʰʽʣʽʢ ʜʝשʛʝʡʽʥ ʘʨʪʪʳʨʫ ץʘʞʝʪ. 

ɸʚʪʦʢᴇʣʽʢ ʥʝʤʝʩʝ ײʷʣʳ ʪʝʣʝʬʦʥ ʩʘʪʳʧ ʘʣʫ ʞʘסʜʘʡʳʥʜʘ, ʩʘʪʳʧ ʘʣʫʰʳ ʦʥʳש 

ʩʝʥʽʤʜʽʣʽʛʽ ʤʝʥ ץʦʣʘʡʣʳʣʳסʳʥ ʙʘסʘʣʘʫ װʰʽʥ ᴅʨ ʤʦʜʝʣʴʜʽש ʩʠʧʘʪʪʘʤʘʩʳʥ ʘʣʜʳʥ ʘʣʘ 

ʟʝʨʜʝʣʝʡʜʽ. ᴄʨʙʽʨ ʩʘʪʳʧ ʘʣʫʰʳ ץʘʥʜʘʡ ʜʘ ʙʽʨ ʪʘʫʘʨʜʳ ʩʘʪʳʧ ʘʣʫ ʪʫʨʘʣʳ ʰʝʰʽʤ 

 שʩʳ ʙʽʣʝʜʽ. ʉʘʣʳʤʰʳ ᴇʟʽʥʽץʩʝʪʽʥʜʽʛʽʥ ʞʘװʪʳ ᴇʟʽʥʝ ʪץʥʘ שʘʥʜʘ ʞʘʫʘʧʢʝʨʰʽʣʽʢʪʽסʘʙʳʣʜʘץ

ʞʝʢʝ ʘץʰʘʩʳʥ ʝש ʞʦסʘʨʳ ʪʘʙʳʩ ײʩʳʥʘʪʳʥ ʙʘʥʢʪʝʛʽ ʜʝʧʦʟʠʪʢʝ ʩʘʣʫ ʢʝʟʽʥʜʝ ʦʩʳ ʙʘʥʢʪʽש 

ʩʝʥʽʤʜʽʣʽʛʽʥ ʙʘסʘʣʘʫסʘ ʪʳʨʳʩʧʘʡʜʳ. ʉʦʥʳש ʩʘʣʜʘʨʳʥʘʥ ʙʘʥʢ ʪʘʨʘʪʳʣסʘʥ ʞʘסʜʘʡʜʘ 

ʨʝʪʪʝʫʰʽʛʝ ʥʝʤʝʩʝ ʙʠʣʽʢʢʝ  ʘʡʳʧ ʪʘסʘ ʙʘʩʪʘʡʜʳ. ᴄʨʢʽʤ ʞʝʢʝ ʘץʰʘʩʳʥʘ ʙʠʣʽʢ ʝʪʫ ʢʝʟʽʥʜʝ, 

ʦסʘʥ ץʦʩʘ ʙʘʥʢʪʽץ שʘʨʞʳʣʳץ ʞʘסʜʘʡʳʥ ʩʠʧʘʪʪʘʡʪʳʥ ʥʝʛʽʟʛʽ ʧʘʨʘʤʝʪʨʣʝʨʜʽ ʟʝʨʜʝʣʝʧ, 

 ʩʽʥʫʽ, ʪᴅʫʝʢʝʣʜʝʨʤʝʥ ʙʽʨʛʝ ʪʘʙʳʩʪʳ ʪʘʣʜʘʫʳװʜʘʡʣʘʨʳʥ ʪסʩʳʥʳʣʘʪʳʥ ʙʘʥʢ ᴇʥʽʤʜʝʨʽ ʞʘײ

 .ʳʥʫʳ ʪʠʽʩסײ ʘʞʝʪ ʝʢʝʥʜʽʛʽʥץ

çɸʩʪʘʥʘ ɹʘʥʢʽè ɸפ-ʳʥ ʫᴅʢʽʣʝʪʪʽ ʦʨʛʘʥ ʣʠʮʝʥʟʠʷʜʘʥ ʘʡʳʨʫ ʩᴅʪʽʥʜʝ ʙʘʥʢʪʝʛʽ ʞʘʣʧʳ 

ʩʦʤʘʩʳ 37,6 ʤʣʨʜ. ʪʝשʛʝ ʤᴇʣʰʝʨʽʥʜʝʛʽ ʜʝʧʦʟʠʪʪʽ458 268 ש ʩʘʣʳʤʰʳʩʳ ʙʦʣʜʳ. ɹײʣ ʨʝʪʪʝ, 

ʦʩʳ ʙʘʥʢ ץʘʨʞʳʣʳץ ץʠʳʥʰʳʣʳץʪʘʨסʘ ʙʽʨʥʝʰʝ ʨʝʪ ʪʘʧ ʙʦʣʜʳ ʞᴅʥʝ פʈ ױʣʪʪʳץ ɹʘʥʢʽ 

ʣʠʮʝʥʟʠʷʩʳʥ ץʘʡʪʘʨʳʧ ʘʣסʘʥסʘ ʜʝʡʽʥ ᴇʟ ᴅʨʝʢʝʪʽʥ ʙײʨʳʥ ʜʘ ʫʘץʳʪʰʘ ʪʦץʪʘʪץʘʥ. ʉʦʥʳʤʝʥ 

 ʙʦʣʤʘʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳ שʪʳץʳʥʜʳץʘʡ ץʧʘʨʘʪʪʳץʣ ʙʘʥʢ ʪʫʨʘʣʳ ʘײʘʪʘʨ, ʩʘʣʳʤʰʳʣʘʨ ʙץ

ʦסʘʥ ᴇʟ ʞʠʥʘץʪʘʨʳʥ ʘʧʘʨʫʜʳ ʞʘʣסʘʩʪʳʨʜʳ ʞᴅʥʝ ʣʠʮʝʥʟʠʷʜʘʥ ʘʡʳʨʫ ʩᴅʪʽʥʝ çɸʩʪʘʥʘ 

ɹʘʥʢʽè ɸפ ʜʝʧʦʟʠʪʪʽʢ ʙʘʟʘʩʳʥʳש ʤᴇʣʰʝʨʽ ʙײʨʳʥ ʪʘʨʘʪʳʣסʘʥ ʙʘʨʣʳץ ʙʘʥʢʪʝʨʜʝʥ ʞʦסʘʨʳ 

ʙʦʣʜʳ. 

ɹʘʥʢʪʝʨʜʽש ᴇʟ ץʳʟʤʝʪʽ ʪʫʨʘʣʳ ʘץʧʘʨʘʪʪʳ ʞʘʨʠʷʣʘʫʳ ʠʥʚʝʩʪʦʨʣʘʨ ʤʝʥ 

ʩʘʣʳʤʰʳʣʘʨסʘ ʥʝײסʨʣʳʤ ʭʘʙʘʨʜʘʨ ʙʦʣʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ, ʙײʣ ʥᴅʪʠʞʝʩʽʥʜʝ 

ʢʣʠʝʥʪʪʝʨʜʽש ʤװʜʜʝʣʝʨʽʥ ץʦʨסʘʫסʘ ʳץʧʘʣ ʝʪʝʜʽ ʞᴅʥʝ ʩʦʥʳʤʝʥ ʙʽʨʛʝ ʙʘʥʢʪʝʨʜʽש ᴇʟʜʝʨʽ 

ʪᴅʨʪʽʧʢʝ ʢʝʣʪʽʨʝʜʽ. ʐʝʪʝʣʜʽʢ ʟʝʨʪʪʝʫʣʝʨ ᴇʟʽʥʽש ʪᴅʫʝʢʝʣ-ʧʨʦʬʠʣʽ ʪʫʨʘʣʳ ʢᴇʙʽʨʝʢ ʘץʧʘʨʘʪʪʳ 

ᴇʟ ʝʨʢʽʤʝʥ ʘʰʘʪʳʥ ץʘʨʞʳ ײʡʳʤʜʘʨʳ ᴇʟ ץʳʟʤʝʪʽʥʜʝ ʪᴅʫʝʢʝʣʜʽʢ ʩʪʨʘʪʝʛʠʷʥʳ ʘʟ ʪʘשʜʘʡʜʳ 

ʞᴅʥʝ ʞװʡʝʣʽʢ ʙʘʥʢʪʽʢ ʜʘסʜʘʨʳʩʪʳש ʪʫʳʥʜʘʫ ʳץʪʠʤʘʣʜʳסʳ ʥʘʨʳץץʘ ץʘʪʳʩʫʰʳʣʘʨ ʪʫʨʘʣʳ 

ʘץʧʘʨʘʪʪʳ ʞʝʜʝʣ ʞᴅʥʝ ʪʦʣʳץ ʘʰʘʪʳʥ ʝʣʜʝʨʜʝ ʪᴇʤʝʥ12.[4], [5].   

ɯʩ ʞװʟʽʥʜʝ ʙʘʨʣʳץ ʝʣʜʝʨʜʽ ץʦʟסʘסʘʥ 2007 ʞʳʣסʳ ץʘʨʞʳ ʜʘסʜʘʨʳʩʳʥʘʥ ʢʝʡʽʥ ץʘʨʞʳ 

 ʙʝʨʽʥʜʝ Pillar 3שʞʝʪʢʽʣʽʢʩʽʟʜʽʛʽ Basel III ʰʝ שʧʘʨʘʪʪʳ ʘʰʫʜʳץʡʳʤʜʘʨʳ ʪʘʨʘʧʳʥʘʥ ʘײ

 ʘʥ ʙʦʣʘʪʳʥ. Pillar 3 ʩᴅʡʢʝʩסʳʪʪʘʣסʛʝʡʜʝ ʙʘשʜʝ ץʘʨʘʣʳץʰʝʡʪʫʤʝʥ ʭʘʣʳװʨʘʫʳʰʳʥ ʢײץ

ʙʘʥʢʪʝʨ ᴇʟ ץʳʟʤʝʪʽ ʪʫʨʘʣʳ ʤᴅʣʽʤʝʪʪʝʨʜʽ, ʦʥʳש ʽʰʽʥʜʝ, ʤʳʩʘʣʳ, ʢʘʧʠʪʘʣ, ץʘʨʳʟ ץʘʨʘʞʘʪʳ, 

ᴇʪʽʤʜʽʣʽʢ, ʽʣʝʩʧʝ ʝʣʝʫʣʽ ʪᴅʫʝʢʝʣʜʝʨ ʪʫʨʘʣʳ ʤᴅʣʽʤʝʪʪʝʨʜʽ ʘʰʫʳ ʪʠʽʩ. ɹײʣ ʨʝʪʪʝ, ʘץʧʘʨʘʪ 

ʦשʘʡ ץʦʣ ʞʝʪʽʤʜʽ ʞᴅʥʝ ʥʝʛʽʟʛʽ ʤװʜʜʝʣʽ ʪײʣסʘʣʘʨסʘ, ʷסʥʠ ʠʥʚʝʩʪʦʨʣʘʨסʘ ʞᴅʥʝ ץʘʨʞʳʣʳץ 
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 ʳʟʜʳשʪʘʨ ʤʘץʨʘײʨʜʝʣʽ ʩװʩʳʥʳʣʫʳ ʪʠʽʩ. ʂײ ʩʽʥʽʢʪʽ ʥʳʩʘʥʜʘװʘ ʪסʪʳʥʫʰʳʣʘʨײʳʟʤʝʪʪʝʨʜʽ ʪץ

ʪʝʨʤʠʥʜʝʨʜʽ ʪװʩʽʥʜʽʨʫʤʝʥ ץʘʨʘʧʘʡʳʤ ʪʽʣʤʝʥ ʪװʩʽʥʜʽʨʽʣʫʽ ʪʠʽʩ. 

Pillar 3 ɸʨʛʝʥʪʠʥʘ,  ɹʨʘʟʠʣʠʷ, ʂʘʥʘʜʘ, פʳʪʘʡ, ɻʦʥʢʦʥʛ, ɾʘʧʦʥʠʷ, ʂʦʨʝʷ, ʄʝʢʩʠʢʘ, 

ʈʝʩʝʡ, ʉʘʫʜ ɸʨʘʙʠʷʩʳ, ʉʠʥʛʘʧʫʨ, ʆשʪװʩʪʽʢ ɸʬʨʠʢʘ, ʐʚʝʡʮʘʨʠʷ, ʊװʨʢʠʷ, ɸפʐ, 

ɽʫʨʦʧʘʣʳץ ʆʜʘץ ʝʣʜʝʨʽʥʜʝ, ױʣʳʙʨʠʪʘʥʠʷ, ɸʨʤʝʥʠʷʜʘ ʝʥʛʽʟʽʣʜʽ ʥʝʤʝʩʝ ʝʥʛʽʟʽʣʫʜʝ. ʈʝʩʝʡ 

ʙʘʥʢʽ ʝʢʽʥʰʽ ʜʝשʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨʜʽ 2018 ʞʳʣʜʳש ʙʽʨʽʥʰʽ ʪʦץʩʘʥʳʥʘʥ ʙʘʩʪʘʧ Pillar 3 

ʙʦʡʳʥʰʘ ʝʩʝʧʪʝʨʜʽ ʞʘʨʠʷʣʘʫסʘ ʤʽʥʜʝʪʪʝʜʽ. 

ɹʘʥʢ ʪײʨʘץʪʳʣʳסʳʥ ʙʘסʘʣʘʫ ʙʘʥʢ ʩʘʣʘʩʳʥʜʘ ʙʽʣʽʤʽ ʞʦץ ʩʘʣʳʤʰʳʣʘʨ ʪʫʨʘʣʳ 

ʘʡʪʧʘסʘʥʜʘ, ʪʽʧʪʽ ץʘʨʞʳʣʳץ ʩʘʨʘʧʰʳʣʘʨ װʰʽʥ ʜʝ ʢװʨʜʝʣʽ ʤʽʥʜʝʪ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥʳʥ 

ʪװʩʽʥʫ ץʘʞʝʪ. ʄʽʥʝ, ʩʦʥʜʳץʪʘʥ ʜʘ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽ ᴅʨʙʽʨ ײʡʳʤ ץʘʨʞʳ 

ʥʘʨʳסʳʥ ʨʝʪʪʝʫ ʞװʡʝʩʽʥʽש ʪʽʢʝʣʝʡ ʤװʜʜʝʣʽ ץʘʪʳʩʫʰʳʩʳ ʙʦʣʳʧ ʪʘʙʳʣʘ ʦʪʳʨʳʧ, ᴇʟ ʘʣʜʳʥʘ 

ʭʘʣʳץʪʳץ שʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳסʳʥ ʘʨʪʪʳʨʫ ʞᴇʥʽʥʜʝʛʽ ʤʽʥʜʝʪʪʽ ץʦʶʳ ʪʠʽʩ. 

 

 ץʩʘʫʘʪʪʳʣʳ ץʘʨʞʳʣʳפ

 ʟʽʣʽʢװʥʠʝʞװʩʧʝʢʪʨʽʥ ʘʣʘʜʳ. ɼ שʢʝ שᴇʟʽʥʝ ʤᴅʩʝʣʝʣʝʨʜʽ ץʩʘʫʘʪʪʳʣʳ ץʘʨʞʳʣʳפ

ʙʘʥʢʪʽש ᴅʜʽʩʪʝʤʝʩʽʥʝ ʩᴅʡʢʝʩ, 7 ʪʘץʳʨʳʧʪʳץ ʙʘסʳʪ ʙᴇʣʽʥʝʜʽ: ʵʢʦʥʦʤʠʢʘʜʘסʳ ᴇʟʛʝʨʽʩʪʝʨ, 

ʙʶʜʞʝʪʪʽ ʙʘʩץʘʨʫ, ʞʠʥʘץʪʘʨ ʞᴅʥʝ ʞʦʩʧʘʨʣʘʫ, ץʘʨʳʟʜʳ ʙʘʩץʘʨʫ, ʰʳסʳʩʪʘʨʜʳ ʙʘʩץʘʨʫ, 

 ʥʘʥ ʘʩʘשʝʣʽʥʜʝ 150 ʤʳ 140 שᴄʣʝʤʥʽ .ץʪʳץʘʫʽʧʩʽʟʜʽʢ ʧʝʥ ʘʣʘʷץ ,ʘʫסʦʨץ ʪʘʨʜʳץʳץײץ

ʨʝʩʧʦʥʜʝʥʪʪʝʨʜʽ ʞʘʙʘʪʳʥ, ץʘʤʪʫʳ ʙʦʡʳʥʰʘ ʝש ʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ Standard & Poorôs
13

 

ʟʝʨʪʪʝʫʽ ʩʘʫʘʪʪʳʣʳץ ʜʝשʛʝʡʽʥ 4 ץʘʨʞʳʣʳץ ʪײʞʳʨʳʤʜʘʤʘ ʙʦʡʳʥʰʘ ʙʘסʘʣʘʡʜʳ: 

ʪᴅʫʝʢʝʣʜʝʨʜʽ ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫ, ʠʥʬʣʷʮʠʷ, ʝʩʝʧʪʝʫʣʝʨ  ʞᴅʥʝ ʧʘʡʳʟʜʘʨʜʳ ʝʩʝʧʪʝʫ. 

1-ʩʫʨʝʪ 

 

 

ɼʝʨʝʢʢϺʟ:̔ ϧʘʨʞʳʣʳϨ ʩʘʫʘʪʪʳʣʳϨ ʙʦʡʳʥʰʘ ʞʘ϶ʘʥʜʳϨ ʟʝʨʪʪʝʫ, Standard&PoorôsRatingsServices 

 

ʆʩʳ ʟʝʨʪʪʝʫʛʝ ʩᴅʡʢʝʩ, ʭʘʣʳץʪʳש (ʝʨʝʩʝʢʪʝʨ) 33%-ʳʥ סʘʥʘ ץʘʨʞʳʣʳץ ʩʘʫʘʪʪʳ ʜʝʧ 

ʩʘʥʘʫסʘ ʙʦʣʘʜʳ. ʉʘʫʘʪʪʳʣʳץʪʳש ʝש ʞʦסʘʨʳ ʜʝשʛʝʡʽ (70%-סʘ ʜʝʡʽʥ) ɼʘʥʠʷ, ʅʦʨʚʝʛʠʷ, 

ʂʘʥʘʜʘ ʩʝʢʽʣʜʽ ʞʦסʘʨʳ ʪʘʙʳʩ ʜʝשʛʝʡʽ ʙʘʨ ʝʣʜʝʨʜʝ ʙʘʡץʘʣʘʜʳ. ʆשʪװʩʪʽʢ ɸʟʠʷ ʝʣʜʝʨʽ ʝש 

ʪᴇʤʝʥ ץʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳץʪʳ ʢᴇʨʩʝʪʝʜʽ ï 25% ʪᴇʤʝʥ. פʘʟʘץʩʪʘʥʜʘ ʭʘʣʳץʪʳץ שʘʨʞʳʣʳץ 

ʩʘʫʘʪʪʳʣʳץ ʜʝשʛʝʡʽ Standard & Poorôs ʩʘʫʘʣʥʘʤʘʩʳʥʘ ʩᴅʡʢʝʩ 40%-ʜʳ ײץʨʘʡʜʳ. [6]. 

 ʳסʨʣʽ ʞʘʩʪʘװʛʝʡʽʥ ʘʨʪʪʳʨʫ ʙʦʡʳʥʰʘ ʤʽʥʜʝʪ ᴅʨ ʪשʜʝ ץʩʘʫʘʪʪʳʣʳ ץʘʨʞʳʣʳפ

ʭʘʣʳץʪʳ, ᴅʣʝʫʤʝʪʪʽʢ ʤᴅʨʪʝʙʝʣʝʨ ʤʝʥ ᴇʤʽʨ ʩװʨʫ ᴇשʽʨʣʝʨʽʥ ץʦʟסʘʡʪʳʥ ʽʩ-ʰʘʨʘʣʘʨʜʳ ʽʩʢʝ 

ʘʩʳʨʫʜʳ ʪʘʣʘʧ ʝʪʝʪʽʥ ʘʫץʳʤʜʳ ᴅʨʽ ײʟʘץ ʤʝʨʟʽʤʜʽ ʙʦʣʳʧ ʪʘʙʳʣʩʘ ʜʘ, ʩʦʥʳʤʝʥ ץʘʪʘʨ, ʜᴅʣ 

 ʘʫʽʧʩʽʟʜʝʥʜʽʨʫʛʝץ ʘʨʫ ʢʝʟʽʥʜʝ ᴇʟʽʥץʘʨʞʳʣʘʨʜʳ ʙʘʩץ ʘסʘʜʘʤ ץʩʘʫʘʪʪʳʣʳ ץʘʨʞʳʣʳץ
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ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. ɸʣ ʤʝʤʣʝʢʝʪ ʜʝשʛʝʡʽʥʜʝ ï ץʘʨʞʳ ʥʘʨʳסʳʥʜʘ ʭʘʣʳץʪʳװ שʣʢʝʥ 

ʙʝʣʩʝʥʜʽʣʽʛʽʥʝ ʳץʧʘʣ ʝʪʝʜʽ ʞᴅʥʝ ץʘʨʞʳ ʥʘʨʳסʳʥʳש ʜʘʤʫʳ ʤʝʥ ʦʥʳש ʪײʨʘץʪʳʣʳסʳʥʘ 

ᴅʢʝʣʝʜʽ. 

ᴄʜʝʪʪʝ, ʭʘʣʳץʪʳץ שʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳסʳ ʜʝשʛʝʡʽʥ ʘʨʪʪʳʨʫסʘ ʞʘʫʘʧʪʳ 

ʤʝʤʣʝʢʝʪʪʽʢ ʦʨʛʘʥ ʙʦʣʳʧ ʙʽʣʽʤ ʤʠʥʠʩʪʨʣʽʛʽ ʥʝ ץʘʨʞʳ ʤʠʥʠʩʪʨʣʽʛʽ ʥʝʤʝʩʝ ʦʨʪʘʣʳץ ʙʘʥʢ 

ʙʝʣʛʽʣʝʥʝʜʽ ʞᴅʥʝ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞᴇʥʽʥʜʝʛʽ ײʡʳʤʜʘʨ ʞʠʽ ʙײʣ ʞײʤʳʩץʘ 

 ,ʢʝʤ ʜʝʛʝʥʜʝ 1% (ɸʨʤʝʥʠʷ, ʂʦʨʝʷ שʡʳʤʜʘʨʜʳײ ,ʘʪʳʩʧʘʡʜʳ. IADI ʩʘʫʘʣʥʘʤʘʩʳʥʘ ʩᴅʡʢʝʩץ

ʄʝʢʩʠʢʘ, ʄʦסשʦʣʠʷ, ʋʢʨʘʠʥʘ, ɸפʐ) ʦʣʘʨʜʳש ʪʽʢʝʣʝʡ ʞʘʫʘʧʢʝʨʰʽʣʽʛʽ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ 

ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞװʡʝʩʽ ʪʫʨʘʣʳ ʭʘʣʳץʪʳ ʘץʧʘʨʘʪʪʘʥʜʳʨʫʜʘʥ ʙʘʩץʘ, ʘʣʜʳʥʘ 

ʭʘʣʳץʪʳץ שʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳסʳ ʜʝשʛʝʡʽʥ ʘʨʪʪʳʨʫסʘ ʙʘסʳʪʪʘʣסʘʥ ʰʘʨʘʣʘʨʜʳ ץʘʙʳʣʜʘʫ 

ʤʽʥʜʝʪʽʥ ץʦʷʜʳ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ץʘʨʞʳʣʳץ ץʘʫʽʧʩʽʟʜʽʢ ʞװʡʝʩʽʥʽש ʪʽʢʝʣʝʡ ץʘʪʳʩʫʰʳʩʳ 

ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʞᴅʥʝ ʤʘץʩʘʪʳ ʙʘʥʢʪʝʨʜʽש ʩʘʣʳʤʰʳʣʘʨʳʥ ץʦʨסʘʫ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ, 

ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞᴇʥʽʥʜʝʛʽ ײʡʳʤʜʘʨ ʭʘʣʳץʪʳץ שʘʨʞʳʣʳץ ʙʽʣʽʤʽ ʞᴇʥʽʥʜʝʛʽ 

ʞײʤʳʩץʘ ʙʝʣʩʝʥʜʽ ץʦʩʳʣʫʳ ʪʠʽʩ. 

ɼʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢʪʝʨʜʽש ʥʝʛʽʟʛʽ ʧʘʡʜʘʣʘʥʫʰʳʣʘʨʳ ʙʘʥʢʪʝʨʜʽש 

ʩʘʣʳʤʰʳʣʘʨʳ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥʜʳץʪʘʥ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘץʪʘʥʜʳʨʫʰʳ ײʡʳʤʜʘʨ ץʘʨʞʳʣʳץ 

ʩʘʫʘʪʪʳʣʳץʪʳ ʘʨʪʪʳʨʫ ʙᴇʣʽʤʜʝ ʤʳʥʘ ʤᴅʩʝʣʝʣʝʨʛʝ ʥʘʟʘʨ ʘʫʜʘʨʫʳ ʪʠʽʩ: 1) ʞʠʥʘץʪʘʨʜʳ 

ʩʘʥʘʣʳ ʞʦʩʧʘʨʣʘʫ, 2) ץʘʨʞʳʣʳץ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʪװʩʽʥʫ, 3) ʙʘʥʢ ʧʝʥ ʜʝʧʦʟʠʪʪʽ ʪʘשʜʘʫ ʢʝʟʽʥʜʝ 

ʙʘʩʰʳʣʳץץʘ ʘʣʫסʘ ʪʠʽʩ ʢʨʠʪʝʨʠʡʣʝʨʜʽ ʪװʩʽʥʜʽʨʫ. 

ɾʠʥʘץʪʘʨʜʳ ʞʦʩʧʘʨʣʘʫ.  

ʩʘʫʘʣʥʘʤʘʩʳʥʘ שʙʘʥʢʽʥʽ ץʣʪʪʳױ ʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳץʘʟʘפ
14

 ʩᴅʡʢʝʩ, ʭʘʣʳץʪʳ23% ש-

ʳʥʜʘ סʘʥʘ ʞʝʢʝ ʞʠʥʘץʪʘʨ ʙʘʨ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʭʘʣʳץʪʘ ʞʠʥʘץʪʘʨʜʳ ʪʘʙʳʩ ʤᴇʣʰʝʨʽʥʝʥ 

ʪᴅʫʝʣʩʽʟ ʝʪʫ ʨʝʪʽʥʜʝ çץʘʫʽʧʩʽʟʜʽʢ ʞʘʩʪʳץʪʘʨʳè ʜʘסʜʳʩʳʥ ץʘʣʳʧʪʘʩʪʳʨʫ ץʘʞʝʪ. ʉʦʥʜʘʡ-ʘץ, 

 ,ʩʽʥʝ ʦʪʳʨʳʧװʩʘʪʪʘʨʳʥ ʪץʤʘ ץʘʨʞʳʣʳץ שʙᴇʣʽʛʽʥʜʝʛʽ ʤʽʥʜʝʪ ï ᴇʟʽʥʽ ץʩʘʫʘʪʪʳʣʳ ץʘʨʞʳʣʳץ

ʞʠʥʘץʪʘʨʜʳ ʧʘʨʘʩʘʪʪʳ ʞʘʩʘʫסʘ װʡʨʝʥʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʄʳʩʘʣʳ, ʝʛʝʨ ʤʘץʩʘʪ ï ץʘʨʘʞʘʪʪʳ ʩʘץʪʘʫ, ʙײʣ ʨʝʪʪʝ, ʩʘʣʳʤʰʳ װʰʽʥ ʘץʰʘʥʳ ʢʝʟ 

ʢʝʣʛʝʥ ʫʘץʳʪʪʘ ʧʘʡʜʘʣʘʥʫ ʤװʤʢʽʥʜʽʛʽ ʤʘשʳʟʜʳ ʙʦʣסʘʥ ʞʘסʜʘʡʜʘ, ʘץʰʘʥʳ ʘסʳʤʜʘסʳ ʰʦʪʪʘ 

 ʞʘʩʘʫʜʳ ץʤʝʨʟʽʤʜʽ ʞʠʥʘ ץʟʘײ ʘʞʝʪ. ɽʛʝʨ ʩʘʣʳʤʰʳץ ʩʪʘʫ ʥʝʤʝʩʝ ʤʝʨʟʽʤʩʽʟ ʩʘʣʳʤ ʘʰʫײ

ʞʦʩʧʘʨʣʘʩʘ, ʦʣ ʙʦʡʳʥʰʘ, ʝש ʞʦסʘʨʳ ʪʘʙʳʩʪʳʣʳץ ʙʝʣʛʽʣʝʥʝʪʽʥ ʞʠʥʘץʪʘʫ ʩʘʣʳʤʳ ʙʘʨʳʥʰʘ 

ʦשʪʘʡʣʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɸʣʘʡʜʘ ʜʝʧʦʟʠʪʪʽש ʙײʣ ʪװʨʽ ʤʝʨʟʽʤʽʥʝʥ ʙײʨʳʥ ʞʘʙʫ ʙʦʡʳʥʰʘ 

ʰʘʨʪʪʘʨסʘ ᴇʪʝ ץʘʪʘש ʞװʨʛʽʟʽʣʝʜʽ.  

ɹʘʨʳʥʰʳ ʦשʪʘʡʣʳʩʳ ï ʙʽʨʥʝʰʝ çᴅʤʠʷʥè ʪװʨʽ ײʩʳʥʳʣʘʜʳ: ʙʽʨʝʫʽ ï ʘסʳʤʜʘסʳ 

ʰʳסʳʩʪʘʨ װʰʽʥ; ʝʢʽʥʰʽʩʽ ï ʙʦʣʞʘʤʜʳ ʢװʪʽʣʤʝʛʝʥ ʰʳסʳʩʪʘʨ װʰʽʥ ʞʠʥʘʣʘʪʳʥ ʪʘʨʘʪʫ 

 .ʪʘʨץʤʝʨʟʽʤʜʽ ʞʠʥʘ ץʟʘײ ʰʽʥʰʽʩʽ ïװ ʘʨʘʞʘʪʪʘʨʳ; ʘʣץ

 ʜʘʫ ʢʝʟʽʥʜʝשʪʳʥʫʰʳʣʘʨ ʜʝʧʦʟʠʪʪʽ ʪʘײʩʽʥʫ.ʊװʪᴅʫʝʢʝʣʜʝʨʜʽ ʪ ץʘʨʞʳʣʳפ

ʙʘʩʰʳʣʳץ ʝʪʝʪʽʥ ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʜʳש ʙʽʨʽ ʩʳʡʘץʳʥʳש ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʩʽ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ɹײʣ ʞʘʨʥʘʤʘʣʳץ ʤʘʪʝʨʠʘʣʜʘʨ ץʘʤʪʳʣʘʪʳʥ ʢʝʟ ʢʝʣʛʝʥ ʜʝʧʦʟʠʪʪʽʢ ᴇʥʽʤʜʽ 

ʩʠʧʘʪʪʘʫ ʢʝʟʽʥʜʝ ʥʝʛʽʟʛʽ, ʙʘʨʳʥʰʘ ץʦʣʞʝʪʽʤʜʽ ʞᴅʥʝ ʪװʩʽʥʽʢʪʽ ʧʘʨʘʤʝʪʨ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, 

ʩʘʣʳʤʰʳʣʘʨʜʳש ʙʘʨʣʳסʳ ʙʽʨʜʝʡ ʜʝʧʦʟʠʪ ʙʦʡʳʥʰʘ ʞʦסʘʨʳ ʪʘʙʳʩʪʳʣʳץ ᴅʨץʘʰʘʥ ʞʘץʩʳ 

ʬʘʢʪʦʨ ʝʤʝʩʪʽʛʽʥ ʪװʩʽʥʙʝʫʽ ʤװʤʢʽʥ. ʄʳʩʘʣʳ, ʞʠʥʘץ ʩʘʣʳʤʜʘʨʳ ʙʦʡʳʥʰʘ ʙʘʨʳʥʰʘ ʞʦסʘʨʳ 

ʤᴇʣʰʝʨʣʝʤʝʣʝʨ ʦʙʲʝʢʪʠʚʪʽ ʩʝʙʝʧʪʝʨʤʝʥ ʰʘʨʪʪʘʣסʘʥ ï ʰʘʨʪ ʞʘסʜʘʡʣʘʨʳʥʘ ʩᴅʡʢʝʩ 

ʩʘʣʳʤʰʳ ʙʝʣʛʽʣʽ ʫʘץʳʪ ʤʝʨʟʽʤʽ ʽʰʽʥʜʝ ʩʘʣʳʥסʘʥ ץʘʨʘʞʘʪʪʳ ʰʝʰʧʝʫʛʝ ʤʽʥʜʝʪʪʝʥʝʜʽ. 

ʉʳʡʘץʳʥʳש ʤᴇʣʰʝʨʽʥʝ ᴅʩʝʨ ʝʪʝʪʽʥ ʙʘʩץʘ ʘʩʧʝʢʪ ï ʙײʣ çʪᴅʫʝʢʝʣ-ʪʘʙʳʩʪʳʣʳץè 

ʪײʞʳʨʳʤʜʘʤʘʩʳ. ʆסʘʥ ʩᴅʡʢʝʩ ʠʥʚʝʩʪʠʮʠʷ ʪᴅʫʝʢʝʣʽʥʽש ʝש ʞʦסʘʨʳ ʜʝשʛʝʡʽ ʪʘʙʳʩʪʳʣʳץʪʳש 

ʪʠʽʩʪʽ ʜʝשʛʝʡʽʤʝʥ ʞʘʙʳʣʫʳ ʪʠʽʩ: ʪᴅʫʝʢʝʣ ʞʦסʘʨʳ ʙʦʣʩʘ ï ʪᴅʫʝʢʝʣʜʽש ʪᴇʣʝʤʽ ʜʝ ʞʦסʘʨʳ. 

 ᴇʥʽʤʜʝʨʤʝʥ ץʘʨʞʳʣʳץ ʘ ʙʘʥʢʪʝʨʤʝʥ ʞᴅʥʝץץʨʝʪʪʝʫʰʽʣʝʨ ʭʘʣʳ ץʘʨʞʳʣʳפ

ʙʘʡʣʘʥʳʩʪʳ ץʘʨʞʳʣʳץ ʪᴅʫʝʢʝʣʜʝʨ ʪʫʨʘʣʳ ʘʡʪʫסʘ ץʦʨץʫʳ ʤװʤʢʽʥ, ʜʝʛʝʥʤʝʥ, ץʘʨʞʳ 

 ʩʽʥʜʽʨʫװʪ-ץʧʘʨʘʪʪʳץʰʽʥ ʘװ ʘʤʪʘʤʘʩʳʟ ʝʪʫץ ʘʣʫʳʥסʦʨץ שʪʳʥʫʰʳʣʘʨʜʳײʳʟʤʝʪʪʝʨʽʥ ʪץ

ʞײʤʳʩʳʥʳש ʙײʣ ʙʘסʳʪʳ ʤʽʥʜʝʪʪʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɽʛʝʨ ʠʥʬʣʷʮʠʷ ʜʝשʛʝʡʽ ʤʝʥ 

ʪʘʙʳʩʪʳʣʳץʪʳ ʝʩʝʧʪʝʫ ʙᴇʣʽʛʽʥʜʝʛʽ ʩײʨʘץʪʘʨ ʪײʪʳʥʫʰʳʣʘʨ װʰʽʥ ʙʘʨʳʥʰʘ çʪװʩʽʥʽʣʝʪʽʥè 
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ʙʦʣʳʧ ʪʘʙʳʣʩʘ, ʦʥʜʘ çʪᴅʫʝʢʝʣ-ʪʘʙʳʩʪʳʣʳץè, çʪᴅʫʝʢʝʣʜʝʨʜʽ ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫè 

ʪײʞʳʨʳʤʜʘʤʘʣʘʨʳ ʭʘʣʳץʪʳש ʪװʩʽʥʫʽ װʰʽʥ ʙʘʨʳʥʰʘ ʢװʨʜʝʣʽ ʩײʨʘץʪʘʨ ץʘʪʘʨʳʥʘ ʞʘʪʘʜʳ
15

. 

ʉʦʥʳʤʝʥ ץʘʪʘʨ,  ץʘʨʞʳʣʳץ ʪᴅʫʝʢʝʣʜʝʨʜʽ ʝʩʢʝʨʤʝʫ, ʘץʳʨʳʥʜʘ, ʩʘʣʳʤʰʳʣʘʨʜʳש ᴅʣʩʽʟʜʽʛʽ, 

ʜʝʧʦʟʠʪʪʝʨʜʽש ʩʪʠʭʠʷʣʳץ ʘסʳʤʳ ʞᴅʥʝ ʙʘʥʢʪʝʨʛʝ ʩʝʥʽʤʩʽʟʜʽʢʪʽש ʪʫʳʥʜʘʫʳ װʰʽʥ ʘʣסʳʰʘʨʪ 

ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ɹײʣ ʙʘסʳʪʪʘ ʭʘʣʳץץʘ ʙʘʥʢʢʝ ʞʠʥʘץ ʞʘʩʘʡ ʦʪʳʨʳʧ, ʩʘʣʳʤʰʳʥʳש ʤʳʥʘʜʘʡ  

ʪᴅʫʝʢʝʣʜʝʨʛʝ ײʰʳʨʘʫʳ ʤװʤʢʽʥ ʝʢʝʥʜʽʛʽ ʪʫʨʘʣʳ ʪװʩʽʥʜʽʨʫ ץʘʞʝʪ: 

1) ʙʘʥʢʪʽש ʜʝʧʦʟʠʪ ʩʦʤʘʩʳʥ ʞᴅʥʝ ʦʣ ʙʦʡʳʥʰʘ ʩʳʡʘץʳʥʳ ץʘʡʪʘʨʫ ʙʦʡʳʥʰʘ ᴇʟ 
ʤʽʥʜʝʪʪʝʤʝʣʝʨʽʥ ʦʨʳʥʜʘʤʘʫʳ ʳץʪʠʤʘʣʜʳסʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳ ʢʨʝʜʠʪʪʽʢ ʪᴅʫʝʢʝʣ; 

2) ʝʛʝʨ ʩʘʣʳʤʰʳ ʤʝʨʟʽʤʜʽ ʩʘʣʳʤ ʘʰץʘʥ ʞʘסʜʘʡʜʘ, ʦʣ ʙʦʡʳʥʰʘ ʙʝʣʛʽʣʽ ʞʘסʜʘʡʣʘʨ 

ʢʝʟʽʥʜʝ סʘʥʘ ʤʝʨʟʽʤʽʥʝʥ ʙײʨʳʥ ʘʣʫ ʤװʤʢʽʥ ᴇʪʽʤʜʽʣʽʢ ʪᴅʫʝʢʝʣʽ; 

3) ʝʛʝʨ ʪʘʙʳʩʪʘʨ ʪװʩʩʝ ʞᴅʥʝ ʰʳסʳʥʜʘʨ ʙʽʨ ʚʘʣʶʪʘʜʘ ʞװʟʝʛʝ ʘʩʳʨʳʣʩʘ ʞᴅʥʝ ʙײʣ 
ʨʝʪʪʝ, ʞʠʥʘץʪʘʨ ʙʘʩץʘ ʚʘʣʶʪʘʜʘ ʞװʟʝʛʝ ʘʩʳʨʳʣʘʪʳʥ ʚʘʣʶʪʘʣʳץ ʪᴅʫʝʢʝʣʜʝʨ. 

ɽʛʝʨ ᴇʪʽʤʜʽʣʽʢ ʪᴅʫʝʢʝʣʽ ʤʝʥ ʚʘʣʶʪʘʣʳץ ʪᴅʫʝʢʝʣʜʽ ʩʘʣʳʤʜʘʨʜʳש ᴅʨʪװʨʣʽ                       

ʪװʨʣʝʨʽʥ ʘʰʫ ʘʨץʳʣʳ ʘʟʘʡʪʫ ʥʝʤʝʩʝ ᴅʨʪʘʨʘʧʪʘʥʜʳʨʫ ʤװʤʢʽʥ ʙʦʣʩʘ, ʦʥʜʘ ʥʝʩʠʝʣʽʢ              

ʪᴅʫʝʢʝʣʜʽ ʘʟʘʡʪʫ װʰʽʥ ʘץʰʘ ʩʘץʪʘʫסʘ ʪʘʧʩʳʨʳʣʘʪʳʥ ʙʘʥʢʪʽץ שʘʨʞʳʣʳץ ʪײʨʘץʪʳʣʳסʳʥ 

ʙʘסʘʣʘʫ ץʘʞʝʪ. 

ɹʘʥʢ ʪʘשʜʘʫסʘ ʘʨʥʘʣסʘʥ ʢʨʠʪʝʨʠʡʣʝʨ. פʘʟʘץʩʪʘʥʥʳש ʤʳסשʘ ʪʘʨʪʘ ʰʘסʳʥ, ʦʨʪʘ 

ʞᴅʥʝ ʽʨʽ ʢʦʤʧʘʥʠʷ ʙʘʩʰʳʣʘʨʳ ʘʨʘʩʳʥʜʘ ᴇʪʢʽʟʽʣʛʝʥ ʩʘʫʘʣʥʘʤʘסʘ ʩᴅʡʢʝʩ, ʦʨʪʘ ʞᴅʥʝ ʰʘסʳʥ 

ʢᴅʩʽʧ ʙʘʩʰʳʣʘʨʳ ʙʘʥʢʪʝʨ ʩʝʥʽʤʜʽʣʽʛʽʥʽש ʝש ʪʘʥʳʤʘʣ ʢᴇʨʩʝʪʢʽʰʪʝʨʽ ʜʝʧ ʜʝʧʦʟʠʪʪʝʨ 

ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢʪʽש ʙʦʣʫʳʥ ʞᴅʥʝ ʢʨʝʜʠʪ ʙʝʨʫʜʽש ʳסשʘʡʣʳ ʰʘʨʪʪʘʨʳʥ ʝʩʝʧʪʝʡʜʽ, ʙʽʨʘץ 

ʝʢʽ ʢᴇʨʩʝʪʢʽʰʪʽש ʜʝ ʙʘʥʢʪʽש ʩʝʥʽʤʜʽʣʽʛʽ ʤʝʥ ץʘʨʞʳʣʳץ ʪײʨʘץʪʳʣʳסʳʥʘ ץʘʪʳʩʳ ʞʦ[7] .ץ.  

ʄײʥʜʘʡ ץʘʪʝʣʝʩʫʣʝʨʜʽ ʞʦʶ װʰʽʥ, ʤʽʥʜʝʪ ץʘʨʞʳʣʳץ ץʳʟʤʝʪʪʝʨʜʽ ʪײʪʳʥʫʰʳʣʘʨʜʳ ץʘʥʜʘʡ 

ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʞᴅʥʝ ץʘʣʘʡ ʪʘʣʜʘʫ ץʘʞʝʪ ʝʢʝʥʽʥ װʡʨʝʪʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

         ʄʳʩʘʣʳ, ʩʘʣʳʤʰʳʣʘʨסʘ ʙʘʥʢʪʽש ʞʦסʘʨʳ ʘʢʪʠʚʪʝʨʽʥʽש ʦʩʳ ʙʘʥʢʪʽש ʙᴅʩʝʢʝʣʝʩ ʙʘסʘʣʘʨ 

ʙʦʡʳʥʰʘ ץʘʨʞʳ ץʳʟʤʝʪʪʝʨʽʥʽש ʢʝש ʪʽʟʙʝʩʽʥ ײʩʳʥʫʳʥ ʙʦʣʞʘʫʜʳ, ʙײʣ ʨʝʪʪʝ, װʣʢʝʥ ʞʝʢʝ 

ʢʘʧʠʪʘʣʜʳש ʙʘʥʢʢʝ ץʘʨʞʳʣʳץ ʪײʨʘץʪʳʣʳץ ʙʝʨʝʪʽʥʽʥ ʞᴅʥʝ ʞʝʢʝ ʢʘʧʠʪʘʣʜʳש ʘʢʪʠʚʪʝʨʛʝ 

 שʩʽʥʜʽʨʝ ʦʪʳʨʳʧ, ʙʘʥʢʪʽװʩʝʥʽʤʜʽ ʝʢʝʥʜʽʛʽʥ ʪ שʘʥ ʩʘʡʳʥ ʙʘʥʢʪʽסʘʨʳ ʙʦʣסʘʪʳʥʘʩʳ ʞʦץ

ʘʢʪʠʚʪʝʨʽ ʤʝʥ ʞʝʢʝ ʢʘʧʠʪʘʣʳʥʳש ʤᴇʣʰʝʨʽ ʨʝʪʽʥʜʝ ʥʝʛʽʟʛʽ ץʘʨʞʳʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ץʘʣʘʡ 

ʪʘʣʜʘʫ ץʘʞʝʪʪʽʛʽʥ ʪװʩʽʥʜʽʨʫʛʝ ʙʦʣʘʜʳ. ʉʘʣʳʤʰʳʣʘʨסʘ ײʩʳʥʫסʘ ʙʦʣʘʪʳʥ ʙʘʩץʘ ʬʘʢʪʦʨ ï 

ʙײʣ ʭʘʣʳץʘʨʘʣʳץ ʢʨʝʜʠʪʪʽʢ ʨʝʡʪʠʥʛʪʝʨʜʽ ʝʩʢʝʨʫ. ʉʉʉ ʨʝʡʪʠʥʛʽ, ʤʳʩʘʣסʘ, S&P ʤʘʤʘʥʜʘʨʳ 

ʪʘʷʫ 12 ʘʡʜʘ ʙʘʥʢʪʽש ʢװʨʜʝʣʽ ʧʨʦʙʣʝʤʘʣʘʨסʘ ʪʘʧ ʙʦʣʫʳ ʞʘסʜʘʡʳʥ ʭʘʙʘʨʜʘʨ ʝʪʝʪʝʥʽʜʽʛʽ, ʘʣ 

D ʨʝʡʪʠʥʛʽ ï ʙʘʥʢʪʽש ᴇʟʽʥʽש ʤʽʥʜʝʪʪʝʤʝʣʝʨʽ ʙʦʡʳʥʰʘ ʪᴇʣʝʤʝʡʪʽʥʜʽʛʽ ʪʫʨʘʣʳ ʘʡʪʘʜʳ. 

ɹײʣ ʨʝʪʪʝ, ʦʩʳ ʙʘʧʪʘ ʙײʨʳʥʳʨʘץ ʢᴇʨʩʝʪʽʣʛʝʥʜʝʡ, ʙʘʥʢʪʽש ᴇʟʽ ץʦʣʞʝʪʽʤʜʽ ʥʳʩʘʥʜʘ 

ᴇʟʽʥʽץ שʘʨʞʳʣʳץ ʞʘסʜʘʡʳ ʪʫʨʘʣʳ ʞᴅʥʝ ᴇʟʽʥʽץ שʳʟʤʝʪʽ ʪʫʨʘʣʳ ʘץʧʘʨʘʪʪʳ ʘʰʘ ʘʣʫʳ 

ʤʘשʳʟʜʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɽʛʝʨ ʦʩʳʥʜʘʡ ʪᴅʞʽʨʠʙʝ ץʘʨʞʳʣʳץ ץʳʟʤʝʪʪʝʨ ʥʘʨʳסʳʥʜʘ 

ʝʥʛʽʟʽʣʝʪʽʥ ʙʦʣʩʘ, ʦʥʜʘ ʙʘʥʢʪʽש ᴇʟ ץʳʟʤʝʪʽ ʪʫʨʘʣʳ ץʘʥʜʘʡ ʜʘ ʙʽʨ ʘץʧʘʨʘʪʪʳ ʘʰʧʘʫʳʥ 

ʩʘʣʳʤʰʳʣʘʨ çץʳʟʳʣ ʞʘʣʘʫʰʘè ʨʝʪʽʥʜʝ ץʘʨʘʩʪʳʨʘʪʳʥ ʙʦʣʘʜʳ. 

 ʨʘʣʜʘʨײץ ץʨʣʽ ʠʥʚʝʩʪʠʮʠʷʣʳװʪʳ ᴅʨ ʪץʭʘʣʳ ץʳʪʪʘ ʩʦʥʜʘʡ-ʘסʦʩʳʤʰʘ, ʦʩʳ ʙʘפ

 ʢᴅʩʽʙʠ שʳʥʳסʘʨʞʳ ʥʘʨʳץ ʤʝʤʣʝʢʝʪʧʝʥ ʨʝʪʪʝʣʝʪʽʥ שʡʳʤʜʘʨʜʳײ ץʩʳʥʘʪʳʥ ʙʘʨʣʳײ

 ʘʨʳסʘ ʤʝʨʟʽʤʜʝ ʞʦץʳʩפ .ʘʞʝʪץ ʪʘʥʜʳʨʫץʳʥʘʥ ʩʘסʘʪʳʩʫʰʳʣʘʨʳ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʪʳʥʜʳץ

ʪʘʙʳʩʪʳʣʳץʪʳ ײʩʳʥʘʪʳʥ ʠʥʚʝʩʪʠʮʠʷʣʳץ ʩʭʝʤʘʣʘʨʜʳש ʢᴇʙʽʩʽʥʽש ʨʝʪʪʝʣʝʪʽʥ ץʘʨʞʳ 

ʥʘʨʳסʳʥʘ ʝʰץʘʥʜʘʡ ץʘʪʳʩʳ ʞʦץ ʞᴅʥʝ ʰʳʥ ʤᴅʥʽʥʜʝ ץʘʨʞʳ ʧʠʨʘʤʠʜʘʣʘʨʳ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ʊײʪʳʥʫʰʳʣʘʨסʘ ʩʝʥʽʤʜʽ ץʘʨʞʳ ᴇʥʽʤʽʥʽש ʘʣʘʷץʪʳץ ʩʭʝʤʘʜʘʥ ץʘʣʘʡ ʘʡʳʨʫʜʳ 

 שʡʳʤʜʘʨʜʳײ ʪʘʥʜʳʨʫ ʞᴇʥʽʥʜʝʛʽץʨʝʪʪʝʫʰʽʣʝʨ ʤʝʥ ʜʝʧʦʟʠʪʪʝʨʜʽ ʩʘ ץʡʨʝʪʫ, ʩʦʥʜʘʡ-ʘװ

ʤʽʥʜʝʪʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ϧʦʨʳʪʳʥʜʳʣʘʡ ʦʪʳʨʳʧ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞϺʥʽʥʜʝʛʽ ϰʡʳʤʜʘʨ ʭʘʣʳϨʪʳ 

ʜʝʧʦʟʠʪʪʝʨ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢʪʝʨ ʪʫʨʘʣʳ ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫʜʽϬ ʪʠʽʤʜʽ ʞϮʡʝʩʽʥ 

ʞϸʥʝ ʪϰʪʳʥʫʰʳʣʘʨʜʳ ϨʦʨϤʘʫʜʳ ʘʨʪʪʳʨʫ Ϯʰʽʥ Ϻʪʝ ʤʘϬʳʟʜʳ, ʭʘʣʳϨʪʳϬ ϨʘʨʞʳʣʳϨ 

ʩʘʫʘʪʪʳʣʳϤʳ ʜʝϬʛʝʡʽʥ ʘʨʪʪʳʨʫ ʞϺʥʽʥʜʝʛʽ ʞϰʤʳʩϨʘ ʞʠʽ Ϩʘʪʳʩʧʘʡ ʘϨʧʘʨʘʪʪʘʥʜʳʨʘʜʳ 
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ʜʝʛʝʥ Ϩʦʨʳʪʳʥʜʳ ʞʘʩʘʫϤʘ ʙʦʣʘʜʳ.ʍʘʣʳϨʪʳϬ ϨʘʨʞʳʣʳϨ ʩʘʫʘʪʪʳʣʳϤʳ ʜʝϬʛʝʡʽʥ 

ʘʨʪʪʳʨʫʜʳϬ ʤʘϬʳʟʜʳʣʳϤʳ ʵʢʦʥʦʤʠʢʘʥʳ ʞʘ϶ʘʥʜʘʥʜʳʨʫϤʘ ʙʘʡʣʘʥʳʩʪʳ ʦϨʰʘʫʣʘʫ 

ϸʩʝʨʽʤʝʥ ʰʝʢʪʝʣʤʝʡʪʽʥ, ʙʽʨʘϨ ʢʝʟ ʢʝʣʛʝʥ ʝʣʜʽϬ ʵʢʦʥʦʤʠʢʘʩʳʥʘ ϸʩʝʨ ʝʪʝʪʽʥ ϨʘʨʞʳʣʳϨ 

ʜʘϤʜʘʨʳʩʪʘʨ ʪϰʨϤʳʩʳʥʘʥ ʢϮʰʝʡʝʜʽ. 

ϧʘʨʞʳʣʳϨ ʩʘʫʘʪʪʳʣʳϨʪʳ ʩʠʧʘʪʪʘʡʪʳʥ ʤϸʩʝʣʝʣʝʨ ʩʧʝʢʪʨʽ Ϻʪʝ ʢʝϬ ʙʦʣϤʘʥʤʝʥ, 

ϸʡʪʩʝ ʜʝ, ʜʝʧʦʟʠʪʪʝʨʜʽ ʢʝʧʽʣʜʝʥʜʽʨʫ ʞϺʥʽʥʜʝʛʽ ϰʡʳʤʜʘʨ ʞʠʥʘϨʪʘʨ ʤʝʥ ʜʝʧʦʟʠʪʪʽʢ 

ʥʘʨʳϨ ʤϸʩʝʣʝʣʝʨʽ ʙʦʡʳʥʰʘ ʪϮʩʽʥʜʽʨʫ ʞϰʤʳʩʳʥ ʞϮʨʛʽʟʫʛʝ ʥʘʟʘʨ ʘʫʜʘʨʘ ʘʣʘʜʳ. ɹϰʣ 

ʨʝʪʪʝ, ʭʘʣʳϨʪʳ Ϩʘʤʪʫ ʜϸʨʝʞʝʩʽʥ ʢʝϬʝʡʪʫ ʞϸʥʝ ʢʝʰʝʥʜʽ ʰʘʨʘʣʘʨ Ϩʘʙʳʣʜʘʫ Ϯʰʽʥ 

ʥʘʨʳϨʪʳϬ ʪʽʢʝʣʝʡ ϨʘʪʳʩʫʰʳʣʘʨʳʥʳϬ ʢϮʰ-ʞʽʛʝʨʽʥ, ʘʪʘʧ ʘʡʪϨʘʥʜʘ, ʙʘʥʢ ʢʣʠʝʥʪʪʝʨʽʥ 

ʦϨʳʪʫ ʞϸʥʝ ʘϨʧʘʨʘʪʪʘʥʜʳʨʫ ʙϺʣʽʤʽʥʜʝ, ʩʦʥʜʘʡ-ʘϨ ʙʘʥʢʪʝʨ ϨʳʟʤʝʪʽʥʽϬ ʘʡϨʳʥʜʳϤʳʥ 

Ϩʘʤʪʘʤʘʩʳʟ ʝʪʫ ʙϺʣʽʤʽʥʜʝ ʙʘʥʢʪʝʨʤʝʥ ʙʽʨʽʢʪʽʨʫ Ϻʪʝ ʤʘϬʳʟʜʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 
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6. çᴄʣʝʤ ʝʣʜʝʨʽʥʽץ שʘʨʞʳʣʳץ ʩʘʫʘʪʪʳʣʳסʳ: Standard&PoorôsRatingsServices 

 ,ʦʨʳʪʳʥʜʳʣʘʨʳè, ʘʚʪʦʨʣʘʨʳ ʃʝʦʨʘ ʂʣʘʧʧʝʨץ ʰʦʣʫ ץʳʥ ʞʘᴃʘʥʜʳסʩʘʫʘʪʪʳʣʳ ץʘʨʞʳʣʳץ

ʇʠʪʝʨ ʚʘʥ ʆʫʜʭʝʡʩʜʝʥ (ɼʘʤʫ ʞᴇʥʽʥʜʝʛʽ ʟʝʨʪʪʝʫ ʪʦʙʳ, ɼװʥʠʝʞװʟʽʣʽʢ ʙʘʥʢ) ʞᴅʥʝ 

ɸʥʥʘʤʘʨʠʷ ʃʫʩʘʨʜʠ (ɹʠʟʥʝʩ ʤʝʢʪʝʧ, ɼʞʦʨʜʞ ɺʘʰʠʥʛʪʦʥ ʫʥʠʚʝʨʩʠʪʝʪʽ), ץʘʨʘʰʘ 2016 ʞ.; 

7. çפʈ ץʘʨʞʳʣʳץ ʩʝʢʪʦʨʳʥʳש ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʛʽ ᴅʣʩʽʟ ʙʦʣʳʧ ץʘʣʫʜʘè, 

ʀ.ʂʫʰʥʘʨʝʚʘ, 02 ץʘʨʘʰʘ 2018, https://forbes.kz. 
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ʊʝשʛʝʥʽש ʝʨʢʽʥ ᴇʟʛʝʨʫʽ ʞʘסʜʘʡʳʥʜʘסʳ פʘʟʘץʩʪʘʥʥʳש ʩʳʨʪץʳ ʩʘʫʜʘʩʳ 

 

ϧʦʞʘʤϨϰʣʦʚ ϧ.ɹ. ï ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ ʊϺʣʝʤ ʙʘʣʘʥʩʳ 

ʜʝʧʘʨʪʘʤʝʥʪʽʥʽϬ ʉʳʨʪϨʳ ʩʝʢʪʦʨʜʳ ʪʘʣʜʘʫ ʙʘʩϨʘʨʤʘʩʳʥʳϬ ʙʘʩ ʤʘʤʘʥʳ. 

 

ɹʘϤʘʤ ʩʘʷʩʘʪʳʥʳϬ ϧʈ ʩʳʨʪϨʳ ʩʘʫʜʘʩʳʥʜʘ ʙʦʣʳʧ ʞʘʪϨʘʥ Ϻʟʛʝʨʽʩʪʝʨʛʝ ϸʩʝʨʽʥ 

ʙʘϤʘʣʘʫ ʟʝʨʪʪʝʫʜʽϬ ʤʘϨʩʘʪʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ϧʘʟʘϨʩʪʘʥ ʵʢʩʧʦʨʪʳʥʳϬ ʞʘʣʧʳ ʢϺʣʝʤʽ, 

ʪϺʤʝʥ ϸʨʪʘʨʘʧʪʘʥʜʳʨʳʣϤʘʥʜʳϨʪʘʥ, ʩʳʨʪϨʳ ʬʘʢʪʦʨʣʘʨ ϸʩʝʨʽʥʝ ʪϸʫʝʣʜʽ. ɹϰʣ 

ʬʘʢʪʦʨʣʘʨϤʘ: ʤϰʥʘʡ ʙʘϤʘʣʘʨʳ, ʙʠʨʞʘʣʳϨ ʪʘʫʘʨʣʘʨϤʘ ï ʵʥʝʨʛʠʷ ʪʘʩʳʤʘʣʜʘʫʰʳ 

ʪʘʫʘʨʣʘʨϤʘ, ʤʝʪʘʣʜʘʨϤʘ, ʘʩʪʳϨϨʘ ʜʝʛʝʥ ϸʣʝʤʜʽʢ ʩϰʨʘʥʳʩ ʞϸʥʝ Ϻʪʢʽʟʫ ʥʘʨʳϨʪʘʨʳʥʜʘϤʳ 

Ϩʦʣʞʝʪʽʤʜʽʣʽʢ ʪʘʣʘʧʪʘʨʳ ʞʘʪʘʜʳ. 

ʉʦʥʳʤʝʥ Ϩʘʪʘʨ, ϧʘʟʘϨʩʪʘʥ ʵʢʦʥʦʤʠʢʘʩʳʥʜʘϤʳ ʥʘϨʪʳ ʩʝʢʪʦʨʜʳϬ Ϻʩʫʽʥ, ʙʘʨʳʥʰʘ 

ʞʦϤʘʨʳ ʰʝʢʪʝʛʽ ʪʘʫʘʨʣʘʨ (ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ) ʵʢʩʧʦʨʪʳ ʞϸʥʝ ʪϰʪʳʥʫʰʳʣʳϨ ʪʘʫʘʨʣʘʨ 

ʠʤʧʦʨʪʳʥ ʘʣʤʘʩʪʳʨʫ ʧʨʦʮʝʩʽ ʘʨϨʳʣʳ ϨʘʨʘʩʪʳʨʫϤʘ ʙʦʣʘʜʳ. ɸʪʘʣϤʘʥ ʪʘʫʘʨʣʘʨ 

ʪʦʧʪʘʤʘʩʳ ʚʘʣʶʪʘʣʳϨ ʘʫʳʪϨʫʣʘʨϤʘ ʘʩʘ ʩʝʟʽʤʪʘʣ ʢʝʣʝʜʽ. ϧʳʩϨʘ ʤʝʨʟʽʤʜʽ ʢʝʟʝϬʜʝ, 

ʦʣʘʨʜʳ ʞʝʪʢʽʟʫʜʽϬ ʥʘϨʪʳ ʢϺʣʝʤʜʝʨʽ ʚʘʣʶʪʘ ʙʘϤʘʤʳʥʳϬ Ϻʟʛʝʨʫʽʥʝ ʙʽʨʜʝʥ ϸʨʝʢʝʪ ʝʪʝʜʽ. 

ʉʦʥʳʤʝʥ, ʙʘϤʘʣʘʨʜʳϬ ʙϸʩʝʢʝʛʝ Ϩʘʙʽʣʝʪʪʽʣʽʛʽ ʚʘʣʶʪʘ ʙʘϤʘʤʜʘʨʳʥʳϬ ʳϨʧʘʣʳʤʝʥ 

ʘʥʳϨʪʘʣʘʜʳ. 

ʆʩʳʣʘʡ, ʵʢʦʥʦʤʠʢʘʥʳϬ ʥʘϨʪʳ ʩʝʢʪʦʨʳʥʳϬ Ϻʩʫʽʥʝ ʪʝϬʛʝ ʙʘϤʘʤʳʥʳϬ ϨʦʣʘʡʣʳϤʳʥ 

ʙʘϤʘʣʘʡʪʳʥ ϨϰʨʘʣʜʘʨʜʳϬ ʙʽʨʽ ʙʦʣʳʧ, ʩʳʨʪϨʳ ʩʘʫʜʘʥʳ ʬʘʢʪʦʨʣʳϨ ʪʘʣʜʘʫ Ϩʦʣʜʘʥʳʣʫʳ 

ʤϮʤʢʽʥ (ʙʘϤʘ ʞϸʥʝ ʩʘʥ ʬʘʢʪʦʨʳ). ɹʘϤʘ ʬʘʢʪʦʨʳ, ʵʢʩʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨʜʳϬ Ϻʩʫ ϨʘʨϨʳʥʳ 

ʠʤʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨʜʘʥ ʦʟʫʳ ʥϸʪʠʞʝʩʽʥʜʝ ʞʘϨʩʘʨʘʪʳʥ, ʩʘʫʜʘ ʪʘʣʘʧʪʘʨʳʥʳϬ Ϻʟʛʝʨʫʽʥ 

ʢϺʨʩʝʪʝʜʽ. ɹʘϤʘ ʬʘʢʪʦʨʳʥ ʪʝϬʛʝʜʝ Ϩʘʡʪʘ ʝʩʝʧʪʝʛʝʥʜʝ, ʘʨʪʳʥʰʘ, ʵʢʩʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨ 

ʙʦʡʳʥʰʘ ʨʝʟʝʨʚʪʽ ʞϸʥʝ ʠʤʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨʜʳϬ ϸʩʝʨ ʝʪʫ ʜʝϬʛʝʡʽʥ ʙʘϨʳʣʘʡʤʳʟ. 

ʅʝʛʽʟʛʽ ʩϺʟʜʝʨ: ʵʢʩʧʦʨʪ, ʠʤʧʦʨʪ, ʘʡʳʨʙʘʩʪʘʫ ʙʘϤʘʤʳ, ʬʘʢʪʦʨʣʳϨ ʪʘʣʜʘʫ, 

ʵʢʩʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨ, ʠʤʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨ, ʩʘʫʜʘ  ʪʘʣʘʧʪʘʨʳ, ϺϬʜʝʣʛʝʥ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ, 

ʪϰʪʳʥʫʰʳʣʳϨ ʪʘʫʘʨʣʘʨ. 

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷʩʳ: C43, E31, F10. 

 

1. ʕʢʩʧʦʨʪץʘ ʰʦʣʫ 

ɽʩʝʧ ʞϮʨʛʽʟʫʜʝ ʩʳʨʪϨʳ ʩʘʫʜʘʥʳϬ ʰʠʢʽʟʘʪ ʞϸʥʝ ϺϬʜʝʣʛʝʥ ʪʘʫʘʨʣʘʨ ʢʝʩʽʥʜʽʩʽʥʜʝ 

ɹϯϯ ʉʪʘʪʠʩʪʠʢʘʣʳϨ ʢʦʤʠʩʩʠʷʩʳʥʳϬ ɸʫϨʳʤʜʳ ʵʢʦʥʦʤʠʢʘʣʳϨ ʩʘʥʘʪʪʘʨ ʙʦʡʳʥʰʘ 

ʞʽʢʪʝʫʽ Ϩʦʣʜʘʥʳʣʜʳ [1]. ʉʳʨʪϨʳ ʩʘʫʜʘϤʘ ʬʘʢʪʦʨʣʳϨ ʪʘʣʜʘʫ ʞʘʩʘʣʜʳ, ʩʘʫʜʘ 

ʪʘʣʘʧʪʘʨʳʥ, ʵʢʩʧʦʨʪʪʳϨ ʞϸʥʝ ʠʤʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨ (ʞϸʥʝ ʩʘʥʳ) ʠʥʜʝʢʩʪʝʨʽʥ ʝʩʝʧʪʝʫ 

ʞϮʨʛʽʟʽʣʜʽ. ɽʩʝʧ ʙʘϤʘʣʘʨʜʳϬ ʥʘʨʳϨʪʳϨ ʝʤʝʩ ʘʫʳʪϨʫʣʘʨʳʥ ʘʣʳʧ ʪʘʩʪʘʡʜʳ (ʙʽʨ ʘʡ ʽʰʽʥʜʝ 

2 ʨʝʪʪʝʥ ʘʩʘ) ʞϸʥʝ ʌʠʰʝʨ ʙʘϤʘ ʠʥʜʝʢʩʽʥ ʧʘʡʜʘʣʘʥʘ ʦʪʳʨʳʧ çExport and Import Price 

Index Manualè ʍɺϧ ʥϰʩϨʘʫʣʳϤʳʥʳϬ ʥʝʛʽʟʛʽ ϨʘϤʠʜʘʪʪʘʨʳʥʘ ʥʝʛʽʟʜʝʣʝʜʽ [2]. 

2018 ʞʳʣʜʳץ שʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ ʩʘʫʜʘ ʙʘʣʘʥʩʳ 28,4 ʤʣʨʜ ɸפʐ ʜʦʣʣʘʨʳʥ 

(ʙϰʜʘʥ ϸʨʽ ï ʤʣʨʜ ʜʦʣʣʘʨ) ײץʨʘʜʳ, ʙײʣ ʘʣʜʳסשʳ װʰ ʞʳʣʜʳש (2015-2017 ʞʞ.) 

ʢᴇʨʩʝʪʢʽʰʪʝʨʽʥʝʥ ʞʦסʘʨʳ. 

ɹײʣ ʨʝʪʪʝ ʨʝʩʤʠ ʵʢʩʧʦʨʪ 2017 ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 25,7%-סʘ ʥʝʤʝʩʝ 12,5 ʤʣʨʜ 

ʜʦʣʣʘʨסʘ ײʣסʘʷ ʦʪʳʨʳʧ, 61 ʤʣʨʜ ʜʦʣʣʘʨʜʳ ײץʨʘʜʳ, ʦʥʳש ʽʰʽʥʜʝ 12 ʤʣʨʜ ʜʦʣʣʘʨ ʤײʥʘʡ 

ʙʘסʘʩʳʥʳץ שʘʣʧʳʥʘ ʢʝʣʫʽ ʥᴅʪʠʞʝʩʽʥʜʝ (ϺϬʜʝʣʤʝʛʝʥ ʤϰʥʘʡʜʳϬ ʦʨʪʘʰʘ ʢʝʣʽʩʽʤʰʘʨʪʪʳϨ 

ʙʘϤʘʩʳ 40%-Ϥʘ, ʥʘϨʪʳ ʞʝʪʢʽʟʫʣʝʨ1,6%-Ϥʘ Ϻʩʪʽ) ʤײʥʘʡ ʵʢʩʧʦʨʪʳʥʳש ᴇʩʽʤʽʥʝ ʪʠʝʩʽʣʽ (30 - 

42 ʤʣʨʜ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ). 

ϹϬʜʝʣʤʝʛʝʥ ʤϰʥʘʡ ʤʝʥ ʛʘʟ ʢʦʥʜʝʥʩʘʪʳ ʵʢʩʧʦʨʪʳʥʳϬ Ϻʩʫʽ 11,2 ʤʣʨʜ ʜʦʣʣʘʨʜʳ, 

ʤϰʥʘʡ ʛʘʟʳ ʵʢʩʧʦʨʪʳʥʳϬ Ϻʩʫʽ 724 ʤʣʥ ʜʦʣʣʘʨʜʳ, ʤϰʥʘʡ Ϻʥʽʤʜʝʨʽ ʵʢʩʧʦʨʪʳʥʳϬ Ϻʩʫʽ 68 

ʤʣʥ ʜʦʣʣʘʨʜʳ Ϩϰʨʘʜʳ. 

ɹʘסʘ ʬʘʢʪʦʨʣʘʨʳ ʝʩʝʙʽʥʝʥ ʤʳʩ ʧʝʥ ʤʳʩ ʢʝʥʽʥʽש ʵʢʩʧʦʨʪʳ 5%-סʘ ʥʝʤʝʩʝ 179 ʤʣʥ 

ʜʦʣʣʘʨסʘ ᴇʩʪʽ (ʞʘʨʪʳʩʳʥʘʥ ʢϺʙʽ ϧʳʪʘʡϤʘ ʞʝʪʢʽʟʽʣʝʜʽ). ɹʠʜʘʡ ʵʢʩʧʦʨʪʳʥʳ306 ש ʤʣʥ 

ʜʦʣʣʘʨסʘ ʙʽʨ ʞʘʨʳʤ ʝʩʝ ᴇʩʫʽ 2017 ʞʳʣʳ ʦʨʪʘʰʘ ʞʳʣʜʳץ ʙʘסʘʩʳʥʳש ʩʘץʪʘʣʫʳ ʘʷʩʳʥʜʘ 

ʥʘץʪʳ ʞʝʪʢʽʟʫʣʝʨʜʽש (Ϯʰʪʝʥ ʙʽʨʽ ϹʟʙʝʢʩʪʘʥϤʘ ʞʽʙʝʨʽʣʝʜʽ) ײʣסʘʶʳ ʝʩʝʙʽʥʝʥ ץʘʣʳʧʪʘʩʪʳ. 
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ɸʨʧʘʥʳש ʵʢʩʧʦʨʪʳ ʝʢʽ ʝʩʝ, 155 ʤʣʥ ʜʦʣʣʘʨסʘ ײʣסʘʡʜʳ (90%-ʜʘʥ ʘʩʪʘʤʳ ʀʨʘʥϤʘ 

ʞʽʙʝʨʽʣʝʜʽ). ʂװʢʽʨʪ ʵʢʩʧʦʨʪʳ ʙʘסʘʥʳש ᴇʩʫʽ ʝʩʝʙʽʥʝʥ (1,8 ʝʩʝ) ʞᴅʥʝ ʩʦʣ ʩʠʷץʪʳ ʥʘץʪʳ 

ʞʝʪʢʽʟʫʣʝʨʜʽ1,4 ש ʝʩʝ ᴇʩʫʽ ʝʩʝʙʽʥʝʥ 2,4 ʝʩʝ 222 ʤʣʥ ʜʦʣʣʘʨסʘ ײʣסʘʡʜʳ (ʥʳʩʘʥʘʣʳ 

ʥʘʨʳϨʪʘʨʜʳϬ ʘʣϤʘʰϨʳ Ϯʰʪʽʛʽ ï ʄʘʨʦʢʢʦ, ɹʨʘʟʠʣʠʷ ʞϸʥʝ ʈʝʩʝʡ). 

ʉʦʥʳʤʝʥ ʙʽʨʛʝ, ʥʘץʪʳ ʞʝʪʢʽʟʫʣʝʨʜʽס-69% שʘ ץʳʩץʘʨʫʳ ʞᴅʥʝ ʦʨʪʘʰʘ ʞʳʣʜʳץ 

ʙʘסʘʥʳס-5% שʘ ײʣסʘʶʳ ʘʷʩʳʥʜʘ ʤʳʨʳʰʪʳש ʵʢʩʧʦʨʪʳ װʰʪʝʥ ʝʢʽʛʝ ʥʝʤʝʩʝ 570 ʤʣʥ 

ʜʦʣʣʘʨסʘ ʪᴇʤʝʥʜʝʛʝʥʽ ʙʘʡץʘʣʳʧ ʦʪʳʨ (ϧʳʪʘʡϤʘ ʞʝʪʢʽʟʫ 194 ʤʣʥ ʜʦʣʣʘʨϤʘ, ʊϮʨʢʠʷϤʘ 

ʞʝʪʢʽʟʫ 191 ʤʣʥ ʜʦʣʣʘʨϤʘ, ɺʴʝʪʥʘʤϤʘ ʞʝʪʢʽʟʫ 116 ʤʣʥ ʜʦʣʣʘʨϤʘ ʘʟʘʡʜʳ). ʆʩʳ ʪᴇʤʝʥʜʝʫ 

 ʜʘʨʳʩʧʝʥסʜʘ ץʳ ʚʘʣʶʪʘʣʳסʨʢʠʷʜʘװʜʝʫʽʤʝʥ ʞᴅʥʝ ʊשʙᴅʩʝ שʳʪʘʡ ʵʢʦʥʦʤʠʢʘʩʳ ᴇʩʫʽʥʽפ

ʪװʩʽʥʜʽʨʽʣʝʜʽ. ʋʨʘʥ ʵʢʩʧʦʨʪʳʥʳש ʥʘץʪʳ ʞʝʪʢʽʟʫʣʝʨʽ פʳʪʘʡסʘ ʵʢʩʧʦʨʪʪʳץ שʳʩץʘʨʫʳ 

ʝʩʝʙʽʥʝʥ 13%-סʘ ʥʝʤʝʩʝ 94 ʤʣʥ ʜʦʣʣʘʨסʘ ץʳʩץʘʨʜʳ. 

 ʨʳʣʳʤʳʥʜʘ ʰʠʢʽʟʘʪײץ שʩʪʘʥ ʵʢʩʧʦʨʪʳʥʳץʘʟʘפ ʜʝשʘʥ ʢʝʟʝסʘʨʘʣʳʧ ʦʪʳʨפ

ʪʘʫʘʨʣʘʨʳ 74%-ʜʳ (45,3 ʤʣʨʜ ʜʦʣʣʘʨ) ײץʨʘʜʳ, ï ʙײʣ ᴇשʜʝʣʤʝʛʝʥ ʤײʥʘʡ ʞᴅʥʝ ʛʘʟ 

ʢʦʥʜʝʥʩʘʪʳ (62%), ʤײʥʘʡ ʛʘʟʜʘʨʳ, ʢʝʥʜʝʨ ʞᴅʥʝ ʢʦʥʮʝʥʪʨʘʪʪʘʨ, ʢװʢʽʨʪ, ʢᴇʤʽʨ, ʙʠʜʘʡ, ʘʨʧʘ. 

ʕʢʩʧʦʨʪʪʳש ᴇʩʫ ץʘʨץʳʥʳʥʘ ʰʠʢʽʟʘʪ ʵʢʩʧʦʨʪʳ ʝש ʢᴇʧ װʣʝʩ ץʦʩʘʜʳ (1-ʩʫʨʝʪ). 

ʐʠʢʽʟʘʪץʘ ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʪʳװ שʣʝʩʽ 26%-ʜʳ (15,6 ʤʣʨʜ ʜʦʣʣʘʨʜʳ) ײץʨʘʡʜʳ, 

ʦʥʳש ʽʰʽʥʜʝ ᴇשʜʝʣʛʝʥ ʘʨʘʣʳץ ᴇʥʽʤʜʝʨʛʝ 20% (12 ʤʣʨʜ ʜʦʣʣʘʨ) ʪʠʝʩʽʣʽ. ɹײʣ ʤʳʥʘʜʘʡ 15 

ʪʘʫʘʨ: ʤʳʩ, ʬʝʨʨʦץʦʨʪʧʘʣʘʨ, ʤײʥʘʡ ᴇʥʽʤʜʝʨʽ, ʫʨʘʥ, ʩײʡʳʪʳʣסʘʥ ʛʘʟ, ʧʨʦʢʘʪ, ʘʣʶʤʠʥʠʡ, 

ʘʣʶʤʠʥʠʡ ʦʢʩʠʜʽ, ʢװʤʽʩ, ʤʳʨʳʰ, ʪʝʤʽʨʜʝʥ ʞʘʩʘʣסʘʥ ʞʘʨʪʳʣʘʡ ʬʘʙʨʠʢʘʪʪʘʨ, ץʦʨסʘʩʳʥ, 

ʪʠʪʘʥ, ʪʘʥʪʘʣ ʞᴅʥʝ ʵʣʝʢʪʨ ʵʥʝʨʛʠʷʩʳ. 

1-ʩʫʨʝʪ 

 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

ᴆשʜʝʣʛʝʥ ʘʨʘʣʳץ ᴇʥʽʤʜʝʨ ʵʢʩʧʦʨʪʳʥʳש ʢᴇʣʝʤʽ 2017 ʞʳʣסʳ ʜʝשʛʝʡʜʝʥ 3%-סʘ (12,4-

ʪʝʥ 12 ʤʣʨʜ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ.) ʪᴇʤʝʥʜʝʜʽ. 

ɾʝʢʝʣʝʛʝʥ ᴇʥʽʤʜʝʨ ʵʢʩʧʦʨʪʳ ײץʥʳʥʳ0,9 ש ʤʣʨʜ ʜʦʣʣʘʨסʘ ʪᴇʤʝʥʜʝʫʽ (ʤʳʨʳʰ, ʫʨʘʥ, 

ʢϮʤʽʩ, ϨʦʨϤʘʩʳʥ, ʧʨʦʢʘʪ) ʙʘʩץʘ ʪʘʫʘʨʣʘʨ 0,5 ʤʣʨʜ ʜʦʣʣʘʨסʘ (ʤʳʩ, ʤϰʥʘʡ Ϻʥʽʤʜʝʨʽ, 

ʩϰʡʳʪʳʣϤʘʥ ʛʘʟ, ʘʣʶʤʠʥʠʡ, ʪʝʤʽʨʜʝʥ ʞʘʩʘʣϤʘʥ ʞʘʨʪʳʣʘʡ ʬʘʙʨʠʢʘʪʪʘʨ) ᴇʩʫʽʤʝʥ 

ʽʰʽʥʘʨʘ ᴇʪʝʣʜʽ. 

ʂᴇʨʩʝʪʽʣʛʝʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳ ʩײʨʘʥʳʩץʘ, ᴅʣʝʤʜʽʢ ʙʘסʘʥʳש ʘʫʳʪץʫʣʘʨʳʥʘ, 

ʥʳʩʘʥʘʣʳ ʥʘʨʳץʪʘʨʜʘסʳ ץʦʣʞʝʪʽʤʜʽʣʽʢ ʪʘʣʘʧʪʘʨʳʥʘ, ʞʝʢʝʣʝʛʝʥ ʝʣʜʝʨʜʽש ʩʘʥʢʮʠʷʣʳץ 

ʩʘʷʩʘʪʳʥʘ ʞᴅʥʝ ʘʫץʳʤʜʳ ʥʘʨʳץʪʘʨʜʘסʳ ʩʘʫʜʘ ץʘץʪʳסʳʩʪʘʨʳʥʘ ʙʘʡʣʘʥʳʩʪʳ. 

 שʳʥʳ 2018 ʞʳʣʜʳץʘʨץ ᴇʩʫ שʘ ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʳʥʳץʰʠʢʽʟʘʪ שʩʪʘʥʥʳץʘʟʘפ

ʩʦשʳʥʜʘ ʝʜᴅʫʽʨ ʙʘʷʫʣʘʜʳ ʞᴅʥʝ 2018 ʞʳʣסʳ ʦץ שʘʨץʳʥ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳ ʙʦʡʳʥʰʘ 

ʙʘʡץʘʣʘʜʳ (2-ʩʫʨʝʪ). 
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  ʳʥʳץʘʨץ ᴇʩʫ שʩʪʘʥ ʵʢʩʧʦʨʪʳʥʳץʘʟʘפ
(ʞʳʣʜʘʥ ʞʳʣϤʘ, Ϻʩʧʝʣʽ Ϩʦʨʳʪʳʥʜʳʤʝʥ) 

ʐʠʢʽʟʘʪ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ ɸʨʘʣʳץ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ ʕʢʩʧʦʨʪʪʳש ᴇʩʫ ץʘʨץʳʥʳ (ʞ/ʞ) 
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2-ʩʫʨʝʪ 

 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

2. ɹʘʨʳʥʰʘ ʞʦסʘʨʳ ʰʝʢʪʝʛʽ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳ (ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ) 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ï ʙײʣ ʪʦʧʪʳש ʞʠʳʥʪʳסʳ, ʰʠʢʽʟʘʪץʘ ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʪʳ ʜʘʤʳʪʫ 

ʤʝʥ ʞʳʣʞʳʪʫʜʳ ʤʝʤʣʝʢʝʪʪʽʢ ץʦʣʜʘʫʜʳש ʥʝʛʽʟʛʽ ʰʘʨʘʣʘʨʳ ץʦʣʜʘʥʳʣʘʜʳ ʞᴅʥʝ ʦʣʘʨ ʪʝשʛʝ 

ʙʘסʘʤʳʥʳש ʘʫʳʪץʫʣʘʨʳʥʘ ʩʝʟʽʤʪʘʣ ʢʝʣʝʜʽ [5]. ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ ʞʘʣʧʳ 

ʵʢʩʧʦʨʪʪʘʥ 6% (3,5 ʤʣʨʜ ʜʦʣʣ.) ʙʦʣʜʳ. 

2018 ʞʳʣʜʳץ שʦʨʳʪʳʥʜʳʣʘʨʳ ʙʦʡʳʥʰʘ 2017 ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ ʜʘʡʳʥ 

ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳ 14,6%-סʘ (0,5 ʤʣʨʜ ʜʦʣʣ.) 3,5 ʤʣʨʜ ʜʦʣʣʘʨסʘ ʜʝʡʽʥ ᴇʩʪʽ. ɹײʣ ʢᴇʨʩʝʪʢʽʰ 

 ʪʳʥʫײʳʥʳʥʘʥ (10%) ʙʘʩʳʤ ʙʦʣʜʳ ʞᴅʥʝ ʪץʘʨץ ᴇʩʫ שʞʘʣʧʳ ʠʤʧʦʨʪʳʥʳ שʩʪʘʥʥʳץʘʟʘפ

ʪʘʫʘʨʣʘʨʳ ʠʤʧʦʨʪʳʥʳץ שʘʨץʳʥʳʥʘʥ (0,6 ʤʣʨʜ ʜʦʣʣʘʨϤʘ 6,7% )2 ʝʩʝ ʞʦסʘʨʳ ʙʦʣʜʳ. 2018 

ʞʳʣʳ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳש ᴇʩʫʽ ʙʘʨʣʳץ ʪʘʫʘʨʣʳץ ʪʦʧʪʘʨ ʙʦʡʳʥʰʘ ʙʦʣʜʳ (3-

ʩʫʨʝʪ). 

3-ʩʫʨʝʪ 

 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 
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  שʘ ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʳʥʳץʰʠʢʽʟʘʪ שʩʪʘʥʥʳץʘʟʘפ

ᴇʩʫ ץʘʨץʳʥʳ (ʞʳʣʜʘʥ ʞʳʣϤʘ, Ϻʩʧʝʣʽ Ϩʦʨʳʪʳʥʜʳʤʝʥ) 

ɸʨʘʣʳץ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ 

ʐʠʢʽʟʘʪץʘ ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʪʳש ᴇʩʫ ץʘʨץʳʥʳ (ʞ/ʞ) 
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 ʳʥʳץʘʨץ ᴇʩʫ שʜʘʡʳʥ ʪʘʫʘʨʣʘʨʳ ʵʢʩʧʦʨʪʳʥʳ שʩʪʘʥʥʳץʘʟʘפ
(ʞʳʣʜʘʥ ʞʳʣϤʘ, Ϻʩʧʝʣʽ Ϩʦʨʳʪʳʥʜʳʤʝʥ) 

ɸʟʳץ-ʪװʣʽʢ ʪʘʫʘʨʣʘʨʳ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ ʍʠʤʠʷ ᴇʥʽʤʜʝʨʽ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ 

ʄʘʰʠʥʘʣʘʨ ʤʝʥ ʞʘʙʜʳץʪʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ ʄʝʪʘʣʣ ʙײʡʳʤʜʘʨʳ ʵʢʩʧʦʨʪʳʥʳװ שʣʝʩʽ 

 ʳʥʳ (ʞ/ʞ)ץʘʨץ ᴇʩʫ שʣʝʩʽ ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳװ שʘʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳסʘʣפ
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3.  ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥ ʬʘʢʪʦʨʣʳץ ʪʘʣʜʘʫ  

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳש ᴇʩʫʽ ʩʘʥʜʳץ ʬʘʢʪʦʨ ʝʩʝʙʽʥʝʥ ץʘʣʳʧʪʘʩʪʳ. ʄʳʩʘʣʳ, 

ʵʢʩʧʦʨʪ ײץʥʳʥʳש ʜʦʣʣʘʨʤʝʥ 14,6%-סʘ ᴇʩʫʽ ʢʝʟʽʥʜʝ, ʩʘʥʳ ʞʘסʳʥʘʥ ʞʝʪʢʽʟʫʣʝʨʜʽײ שʣסʘʶʳ 

13,2%-ʜʳ ײץʨʘʜʳ, ʙײʣ ʪײʪʳʥʫ ʪʘʫʘʨʣʘʨʳʥʳש ʥʘץʪʳ ʠʤʧʦʨʪʳʥʳס-6,7% שʘ ᴇʩʫʽʥʝʥ 2 ʝʩʝ 

ʞʦסʘʨʳ. ɹײʣ ʨʝʪʪʝ, ʵʢʩʧʦʨʪʪʳץ ʙʘסʘʣʘʨʜʳײ שʣסʘʶʳ 1,2%-ʜʳ ײץʨʘʜʳ (2018 ʞʳʣʳ 2017 

ʞʳʣϤʘ ϨʘʨʘϤʘʥʜʘ) (4-ʩʫʨʝʪ). 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳϬ Ϩϰʥʳ ʪʝϬʛʝʤʝʥ Ϩʘʡʪʘ ʝʩʝʧʪʝʛʝʥʜʝ 21,5%-Ϥʘ, ʘʣ 

ʪʝϬʛʝʤʝʥ ʙʘϤʘʥʳϬ ϰʣϤʘʶʳ 7,3%-ʜʳ Ϩϰʨʘʜʳ (2018 ʞʳʣʳ 2017 ʞʳʣϤʘ ϨʘʨʘϤʘʥʜʘ), ʩʘʥʳ 

ʞʘϤʳʥʘʥ ʞʝʪʢʽʟʫʣʝʨʜʽϬ ϰʣϤʘʶʳ 13,2%-ʜʳ Ϩϰʨʘʜʳ. 

ɹײʣ ʙʘסʘʤ ʩʘʷʩʘʪʳʥʳש ʩʳʨʪץʳ ʩʘʫʜʘסʘ ץʦʣʘʡʣʳ ᴅʩʝʨʽʥʽש ʜᴅʣʝʣʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

 

4-ʩʫʨʝʪ 

ɹʘסʘ ʤʝʥ ʩʘʥ ʬʘʢʪʦʨʣʘʨʳʥʳש ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʘ ᴅʩʝʨʽ  
(ʞʳʣʜʘʥ ʞʳʣϤʘ, Ϻʩʧʝʣʽ Ϩʦʨʳʪʳʥʜʳʤʝʥ, Ϩϰʥʳ ʜʦʣʣʘʨʤʝʥ)  

ʞᴅʥʝ ʪʝשʛʝʥʽש ʥʘץʪʳ ʘʡʳʨʙʘʩʪʘʫ ʙʘסʘʤʳ (ʙʘʟʘ ï 2015 ϨʘϬ., USD/ʪʝϬʛʝ, ʨʫʙʣʴ/ʪʝϬʛʝ) 

 
ʊʝϬʛʝʥʽϬ ʥʘϨʪʳ ʘʡʳʨʙʘʩʪʘʫ ʙʘϤʘʤʳʥʳϬ ϰʣϤʘʶʳ (ʅɸɹ) ϰʣʪʪʳϨ ʚʘʣʶʪʘʥʳϬ Ϩʳʤʙʘʪʪʘʫʳʥ, ʘʣ 

ʦʣʘʨʜʳϬ ʪϺʤʝʥʜʝʫʽ ʘʨʟʘʥʜʘʫʳʥ ʢϺʨʩʝʪʝʜʽ. 

 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

ʕʢʩʧʦʨʪʪʘʣʘʪʳʥ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨʜʳש ʥʝʛʽʟʛʽ ʪʦʧʪʘʨʳ ʙײʣ ʘʟʳץ-ʪװʣʽʢ ʪʘʫʘʨʣʘʨʳ 

(ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳϬ 34%-ʳ, ʦʥʳϬ ʽʰʽʥʜʝ ϰʥ, ʪʝʤʝʢʽ Ϻʥʽʤʜʝʨʽ, ʢϮʥʙʘϤʳʩ ʤʘʡʳ, 

ʙʘʣʳϨ Ϻʥʽʤʜʝʨʽ, ʢʦʥʜʠʪʝʨ Ϻʥʽʤʜʝʨʽ, ʩʫʩʳʥʜʘʨ), ʭʠʤʠʷ ᴇʥʝʨʢᴅʩʽʙʽ ᴇʥʽʤʜʝʨʽ (24%), 

ʤʘʰʠʥʘʣʘʨ ʤʝʥ ʞʘʙʜʳץʪʘʨ (18%, ʦʥʳϬ ʽʰʽʥʜʝ ʤʦʡʳʥʪʽʨʝʢʪʝʨ, ʘʢʢʫʤʫʣʷʪʦʨʣʘʨ, 

ʪʨʘʥʩʬʦʨʤʘʪʦʨʣʘʨ, ʞʝϬʽʣ ʘʚʪʦʤʦʙʠʣʴʜʝʨ), ʤʝʪʘʣʣ ʙײʡʳʤʜʘʨʳ (13%). 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳ ײץʥʳʥʳש, ʥʝʛʽʟʽʥʝʥ, ʭʠʤʠʷ ᴇʥʝʨʢᴅʩʽʙʽ ᴇʥʽʤʜʝʨʽ ʙʦʡʳʥʰʘ 

 ,ʘס-ʡʳʤʜʘʨʳ ʙʦʡʳʥʰʘ 11%ײʘ, ʤʝʪʘʣʣ ʙס-ʘ, ʤʘʰʠʥʘ ʞʘʩʘʫ ᴇʥʽʤʜʝʨʽ ʙʦʡʳʥʰʘ 17%ס-21%

ʪʘʤʘץ ᴇʥʽʤʜʝʨʽ ʙʦʡʳʥʰʘ 7%-סʘ ᴇʩʫʽ ʙʘʡץʘʣʜʳ.  

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʜʘ ʝש ʞʦסʘʨʳ 12,6% ײʥʥʳװ שʣʝʩʽʥʝ ʢʝʣʝʜʽ (2017 ʞʳʣʳ ï 

 ʘʣʜʳץ ʛʝʡʽʥʜʝשʜʝ שʪʳ ʞʝʪʢʽʟʫʣʝʨ 2,3 ʤʣʥ ʪʦʥʥʘ ʢᴇʣʝʤʽʥʜʝ  2017 ʞʳʣʜʳץʥʜʳ ʥʘױ .(15,2%

(2018 ʞʳʣʳ 446 ʤʣʥ ʜʦʣʣ.). פʘʟʘץʩʪʘʥʜʳײ ץʥ ʞʝʪʢʽʟʫʣʝʨ ᴆʟʙʝʢʩʪʘʥʥʳש ʠʤʧʦʨʪץʘ 

 שʰʪʝʥ ʪᴇʨʪʽʥ ʞʘʫʳʧ ʦʪʳʨ. ɽʢʽ ʝʣʜʽװ שʘʥʩʪʘʥ ʠʤʧʦʨʪʳʥʳסʪʘʡ ʞᴅʥʝ ɸʫץʘʞʝʪʪʽʣʽʛʽʥ ʪʦʣʳץ

ʥʘʨʳץʪʘʨʳʥʘ ʦʪʘʥʜʳײ ץʥʜʳ ʵʢʩʧʦʨʪʪʳץ ʞʝʪʢʽʟʫʣʝʨʜʽ90% ש-ʳ ʢʝʣʝʜʽ. 

ɾʘʣʧʳ פʘʟʘץʩʪʘʥʥʳש ʜʘʡʳʥ ʪʘʫʘʨʣʘʨʳʥʳש ʵʢʩʧʦʨʪʳ 500 ʪʘʫʘʨʣʳץ ʧʦʟʠʮʠʷʤʝʥ 

(ʉʕϧʊʅ 4-ʙʝʣʛʽʩʽ ʜʝϬʛʝʡʽʥʜʝ, 100 ʤʳϬʥʘʥ ʘʨʪʳϨ) ʙʝʨʽʣʛʝʥ, 250 ʧʦʟʠʮʠʷ ʙʦʡʳʥʰʘ ʢᴇʣʝʤʽ 1 

ʤʣʥ ʜʦʣʣʘʨʜʘʥ ʘʩʘʜʳ. ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥ ᴇʪʢʽʟʫ ʥʘʨʳץʪʘʨʳ 25-ʪʝʥ ʘʩʘ ʝʣʜʝ 
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ʰʦסʳʨʣʘʥסʘʥ, ʘʣסʘʰץʳ 7 ʝʣ
16

 100 ʤʣʥ ʜʦʣʣʘʨʜʘʥ ʘʩʘʪʳʥ ʢᴇʣʝʤʜʝʛʽ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ 

ʵʢʩʧʦʨʪʳʥʘ ʠʝ. 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳש ʞʘʨʪʳʩʳʥʘʥ ʢᴇʙʽ ʊʄɼ ʝʣʜʝʨʽʥʝ (65%) ʪʠʝʩʽʣʽ, ʦʥʳש 

ʽʰʽʥʜʝ 30%-ʳ ʈʝʩʝʡʛʝ ʞʝʪʢʽʟʽʣʝʜʽ. 2018 ʞʳʣʳ ʈʝʩʝʡʛʝ ʞʽʙʝʨʽʣʝʪʽʥ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ 

ʵʢʩʧʦʨʪʳʥʳײץ שʥʜʳץ ʢᴇʣʝʤʽ 818 ʤʣʥ ʜʦʣʣʘʨʜʘʥ 1048 ʤʣʥ ʜʦʣʣʘʨסʘ ʜʝʡʽʥ 28%-סʘ ײʣסʘʡʜʳ. 

 

4. ʀʤʧʦʨʪץʘ ʰʦʣʫ 

2018 ʞʳʣʜʳץ שʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ פʘʟʘץʩʪʘʥ ʠʤʧʦʨʪʳ 32,5 ʤʣʨʜ ʜʦʣʣʘʨʜʳ 

 ʪʘʫʘʨʜʳ ï 35% ʥʝʤʝʩʝ 11,4 ʤʣʨʜ ʜʦʣʣʘʨʜʳ ץʰʪʝʥ ʙʽʨʽʥʝʥ ʢᴇʙʽ ʘʨʘʣʳװ שʨʘʜʳ. ʀʤʧʦʨʪʪʳײץ

 ץʪʳʥʫʰʳʣʳײʨʘʣʜʘʨʳʥʘ 33%-ʳ ʥʝʤʝʩʝ 10,6 ʤʣʨʜ ʜʦʣʣʘʨ, ʘʣ ʪײץ ʨʘʡʜʳ, ᴇʥʜʽʨʽʩײץ

ʪʘʫʘʨʣʘʨסʘ 30%-ʳ ʥʝʤʝʩʝ 10 ʤʣʨʜ ʜʦʣʣʘʨ ʪʠʝʩʽʣʽ. 

ʀʤʧʦʨʪ 2017 ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 10%-סʘ ʥʝʤʝʩʝ 2,9 ʤʣʨʜ ʜʦʣʣʘʨסʘ ײʣסʘʡʜʳ. 

ʆʥʳש ʽʰʽʥʜʝ 1,6 ʤʣʨʜ ʜʦʣʣʘʨ ᴇʥʜʽʨʽʩ ײץʨʘʣʜʘʨʳʥʳש ᴇʩʽʤʽʥʝ (Ϻʩʽʤ 17,5%), 0,7 ʤʣʨʜ ʜʦʣʣʘʨ 

ʘʨʘʣʳץ ʪʘʫʘʨʣʘʨʜʳש ᴇʩʽʤʽʥʝ (Ϻʩʽʤ 6,5%)  ʞᴅʥʝ 0,6 ʤʣʨʜ ʜʦʣʣʘʨ ʪײʪʳʥʫʰʳʣʳץ 

ʪʘʫʘʨʣʘʨʜʳש ᴇʩʽʤʽʥʝ (Ϻʩʽʤ 6,7%) ʪʠʝʩʽʣʽ. 

ʀʤʧʦʨʪ ײץʨʳʣʳʤʳʥʜʘ ᴇשʜʝʣʛʝʥ ʪʘʫʘʨʣʘʨʜʳװ שʣʝʩʽʥʝ 93%-ʳ, ʰʠʢʽʟʘʪ ʪʘʫʘʨʣʘʨʳʥʘ 

7%-ʳ ʪʠʝʩʽʣʽ. 

 ʜʝʜʽ. 2018שʘʨʘʡ ʙᴅʩʝץ ʳʥʘסʘʷ שʳʥʳ 2018 ʞʳʣʜʳץʘʨץ ᴇʩʫ שʩʪʘʥ ʠʤʧʦʨʪʳʥʳץʘʟʘפ

ʞʳʣʜʳץ שʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ ʝש ʘʟ װʣʝʩ ʪײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ץʦʩץʘʥ (5-ʩʫʨʝʪ). 

5-ʩʫʨʝʪ 

 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

ɸʨʘʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʘ ʥʝʛʽʟʽʥʝʥ ʠʥʚʝʩʪʠʮʠʷʣʳץ ʞᴅʥʝ ʤײʥʘʡ ʞʦʙʘʣʘʨʳʤʝʥ 

ʙʘʡʣʘʥʳʩʪʳ ʪʘʫʘʨʣʘʨ ʢʽʨʝʜʽ. ɹײʣ ï ײץʙʳʨʣʘʨ, ʤʝʪʘʣ ײץʨʳʣʳʤʜʘʨʳ, ץʘʨʘ ʤʝʪʘʣʜʘʥ 

ʞʘʩʘʣסʘʥ ʙײʡʳʤʜʘʨ, ʬʠʪʠʥʛʪʝʨ, ʪʝʤʽʨ ʰʳʙʳץʪʘʨ, ʧʨʦʢʘʪ, ʤײʥʘʡ ᴇʥʽʤʜʝʨʽ (ʦʪʳʥ, ʤʘʡ), 

ʢʝʥ, ʭʠʤʠʷ ᴇʥʽʤʜʝʨʽ, ʧʦʣʠʤʝʨʣʝʨ, ʧʣʘʩʪʤʘʩʩʘ ʞᴅʥʝ ʪ.ʙ. 

ᴆʥʜʽʨʽʩ ײץʨʘʣʜʘʨʳʥʳש ʠʤʧʦʨʪʳʥʘ ײʰʫ ʘʧʧʘʨʘʪʪʘʨʳ, ʞװʢ ʪʘʩʠʪʳʥ ʢᴇʣʽʢ ײץʨʘʣʜʘʨʳ, 

ʙʫʣʴʜʦʟʝʨʣʝʨ, ʚʘʛʦʥʜʘʨ, ʘʫʳʣʰʘʨʫʘʰʳʣʳץ ʤʘʰʠʥʘʣʘʨʳ, ʢʨʘʥʜʘʨ, ʢʣʘʧʘʥʜʘʨ, ʰײʨʘʣʘʨ, 

ʢᴇʣʽʢ ײץʨʘʣʜʘʨʳʥʳש ʙᴇʣʰʝʢʪʝʨʽ, ʧʫʣʴʪʪʝʨ, ʧʘʥʝʣʴʜʝʨ, ʵʣʝʢʪʨʣʽʢ ʘʧʧʘʨʘʪʫʨʘʥʳש ʢʦʥʩʦʣʽ 

ʞᴅʥʝ ʙʘʩץʘ ʜʘ ʪʘʫʘʨʣʘʨ ʢʽʨʝʜʽ.  
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 ʈʝʩʝʡ, ᴆʟʙʝʢʩʪʘʥ, פʳʨסʳʟʩʪʘʥ, ɸʫסʘʥʩʪʘʥ, ʊᴅʞʽʢʩʪʘʥ, פʳʪʘʡ, ʋʢʨʘʠʥʘ. 
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  ʳʥʳץʘʨץ ᴇʩʫ שʩʪʘʥ ʠʤʧʦʨʪʳʥʳץʘʟʘפ
(ʞʳʣʜʘʥ ʞʳʣϤʘ,  Ϻʩʧʝʣʽ Ϩʦʨʳʪʳʥʜʳʤʝʥ) 

ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ ɸʨʘʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ 

ᴆʥʜʽʨʽʩ ײץʨʘʣʜʘʨʳ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ ʀʤʧʦʨʪʪʳש ᴇʩʫ ץʘʨץʳʥʳ (ʞ/ʞ) 
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5. ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳ 

ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳ ᴅʨʪʘʨʘʧʪʘʥʜʳʨʳʣסʘʥ, ʦʥʳײץ שʨʳʣʳʤʳʥʜʘ ʘʟʳץ-

ʪװʣʽʢʢʝ ʞʘʪʧʘʡʪʳʥ ʪʘʫʘʨʣʘʨ 66%-ʜʳ (6,6 ʤʣʨʜ ɸϧʐ ʜʦʣʣʘʨʳ), ʘʟʳץ-ʪװʣʽʢ ʪʘʫʘʨʣʘʨʳ ï 

34%-ʜʳ (3,3 ʤʣʨʜ ʜʦʣʣʘʨ) ʘʣʳʧ ʦʪʳʨ. ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳ ʪʝʣʝʬʦʥ 

ʘʧʧʘʨʘʪʪʘʨʳ ʤʝʥ ʜʝʨʝʢʪʝʨʜʽ ʙʝʨʫ ʞװʡʝʣʝʨʽʥʽש ʞʘʙʜʳץʪʘʨʳʥ (10% ʥʝʤʝʩʝ 1 ʤʣʨʜ ɸϧʐ 

ʜʦʣʣ.), ʜᴅʨʽ-ʜᴅʨʤʝʢʪʝʨʜʽ (9% ʥʝʤʝʩʝ 0,9 ʤʣʨʜ ɸϧʐ ʜʦʣʣ.), ʞʝשʽʣ ʘʚʪʦʤʦʙʠʣʴʜʝʨʜʽ (6% 

ʥʝʤʝʩʝ 0,6 ʤʣʨʜ ʜʦʣʣ.), ʪײʨʤʳʩʪʳץ ʪʝʭʥʠʢʘ, ʢʠʽʤ, ʘʷץ ʢʠʽʤ, ʪײʨʤʳʩʪʳץ ʭʠʤʠʷ ᴇʥʽʤʜʝʨʽʥ 

ʞᴅʥʝ ʘʟʳץ-ʪװʣʽʢ ʪʘʫʘʨʣʘʨʳʥ ï ʞʝʤʽʩʪʝʨ ʤʝʥ ʢᴇʢᴇʥʽʩʪʝʨ, ʢʦʥʜʠʪʝʨʣʽʢ ᴇʥʽʤʜʝʨ, ʩʫʩʳʥʜʘʨ, 

 .ʘʤʪʠʜʳץ ʘ ʜʘ ʪʘʫʘʨʣʘʨʜʳץʢʦʬʝ, ʰʘʡ ʞᴅʥʝ ʙʘʩ ,ץʪ ᴇʥʽʤʜʝʨʽ, ʝʪ ᴇʥʽʤʜʝʨʽ, ʙʘʣʳװʘʥʪ, ʩץ

 ʣ ʙᴇʣʽʧײʘ ᴇʩʪʽ, ʙסʘ ʥʝʤʝʩʝ 85 ʤʣʥ ʜʦʣʣʘʨס-ʠʤʧʦʨʪʳ 15% שʷʣʳ ʪʝʣʝʬʦʥʜʘʨʜʳױ

ʪᴇʣʝʫ ʘʨץʳʣʳ ʩʘʪʳʧ ʘʣʫ ʙʘסʜʘʨʣʘʤʘʣʘʨʳ ʰʝשʙʝʨʽʥʜʝ ʩײʨʘʥʳʩʪʳ ʘʨʪʪʳʨʫ ʬʘʢʪʦʨʳʥʘ 

ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʜʳ. 

ɾʘʣʧʳ ʠʤʧʦʨʪ ʛʝʦʛʨʘʬʠʷʩʳʥʜʘ 46% װʣʝʩʽ ʙʘʨ ʊʄɼ ʝʣʜʝʨʽ (ɽɸʕʆ ï 41%, ʦʥʳϬ 

ʽʰʽʥʜʝ ʈʝʩʝʡ ï 38%) ʢᴇʰʙʘʩʰʳ ʙʦʣʳʧ ʦʪʳʨ, ɽʆ ʝʣʜʝʨʽ ï 21%, פʳʪʘʡ ï 17%, ɸʟʠʷʥʳש 

ʙʘʩץʘ ʝʣʜʝʨʽ ï 11%. 

ɸʥʳϨʪʘʤʘ Ϯʰʽʥ: ʊʄɼ ʝʣʜʝʨʽ ʪϰʪʳʥʫʰʳʣʳϨ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʜʘ 45% (ɽɸʕʆ ï 

38%, ʦʥʳϬ ʽʰʽʥʜʝ ʈʝʩʝʡ ï 35%), ϧʳʪʘʡ ï 20%, ɽʆ ʝʣʜʝʨʽ ï 16%, ɸʟʠʷʥʳϬ ʙʘʩϨʘ ʝʣʜʝʨʽ ï 

13% Ϯʣʝʩ ʘʣʘʜʳ. 

2018 ʞʳʣʳ ʪײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳש ᴇʩʫʽ ʙʘʨʣʳץ ʪʘʫʘʨ ʪʦʧʪʘʨʳ 

ʙʦʡʳʥʰʘ ʞװʨʛʽʟʽʣʜʽ, ʘʣʘʡʜʘ ᴇʩʫ ץʘʨץʳʥʳ ʪײʨʘץʪʳ ʪᴇʤʝʥʜʝʫʜʝ (6-ʩʫʨʝʪ). 

6-ʩʫʨʝʪ 

 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

6. ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥ ʬʘʢʪʦʨʣʳץ ʪʘʣʜʘʫ  

ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳש ᴇʩʫʽʥʝ ʥʝʛʽʟʽʥʝʥ ʩʘʥʜʳץ ʬʘʢʪʦʨ ᴅʩʝʨ ʝʪʪʽ. 

ʀʤʧʦʨʪ ײץʥʳʥʳש ʜʦʣʣʘʨʤʝʥ 6,7%-סʘ ᴇʩʫʽ ʢʝʟʽʥʜʝ ʩʘʥʜʳץ ʞʝʪʢʽʟʽʣʽʤʜʝʨʜʽש ᴇʩʫʽ 6,7%-ʜʳ 

 ʘʥʜʘ 2018סʘ ʬʘʢʪʦʨʳ ʙʽʨʰʘʤʘ ʪᴇʤʝʥʜʝʜʽ (-) 0,03% (2017 ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʨʘʜʳ, ʙʘײץ

ʞʳʣʳ) (7-ʩʫʨʝʪ). 

ɸʥʳϨʪʘʤʘ Ϯʰʽʥ: ʪʝϬʛʝʜʝ Ϩʘʡʪʘ ʝʩʝʧʪʝʛʝʥʜʝʛʽ ʪϰʪʳʥʫʰʳʣʳϨ ʪʘʫʘʨʣʘʨ 

ʠʤʧʦʨʪʳʥʳϬ Ϩϰʥʳ 13,1%-Ϥʘ Ϻʩʪʽ, ʩʘʥʜʳϨ ʞʝʪʢʽʟʽʣʽʤʜʝʨʜʽϬ Ϻʩʫʽ ʜʝ 6,7%, ʘʣ ʪʝϬʛʝʤʝʥ 

ʙʘϤʘʥʳϬ Ϻʩʫʽ 6,0%-ʜʳ Ϩϰʨʘʜʳ. 
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  שʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳ ץʪʳʥʫʰʳʣʳײʪ שʩʪʘʥʥʳץʘʟʘפ

ᴇʩʫ ץʘʨץʳʥʳ (ʞʳʣʜʘʥ ʞʳʣϤʘ, Ϻʩʧʝʣʽ Ϩʦʨʳʪʳʥʜʳʤʝʥ) 

ʄʘʰʠʥʘʣʘʨ ʤʝʥ ʞʘʙʜʳץʪʘʨ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ ɸʟʳץ-ʪװʣʽʢ ʪʘʫʘʨʣʘʨʳ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ 

ʂʠʽʤ ʞᴅʥʝ ʘʷץ ʢʠʽʤ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ ʍʠʤʠʷ ᴇʥʽʤʜʝʨʽ ʠʤʧʦʨʪʳʥʳװ שʣʝʩʽ 

 ʳʥʳ (ʞ/ʞ)ץʘʨץ ᴇʩʫ שʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳ ץʪʳʥʫʰʳʣʳײʣʝʩʽ ʊװ שʘʥ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳסʘʣפ
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7-ʩʫʨʝʪ 

 

ɹʘסʘ ʤʝʥ ʩʘʥʳ ʬʘʢʪʦʨʣʘʨʳʥʳש ʪײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʘ ᴅʩʝʨʽ  
(ʞʳʣʜʘʥ ʞʳʣסʘ, ᴇʩʧʝʣʽ ץʦʨʳʪʳʥʜʳʤʝʥ, ײץʥʳ ʜʦʣʣʘʨʤʝʥ)  

ʞᴅʥʝ ʪʝשʛʝʥʽש ʥʘץʪʳ ʘʡʳʨʙʘʩʪʘʫ ʙʘסʘʤʳ (ʙʘʟʘ ï 2015 ϨʘϬ.., USD/ʪʝϬʛʝ, ʨʫʙʣʴ/ʪʝϬʛʝ) 

 
ʊʝϬʛʝʥʽϬ ʥʘϨʪʳ ʘʡʳʨʙʘʩʪʘʫ ʙʘϤʘʤʳʥʳϬ ϰʣϤʘʶʳ (ʅɸɹ) ϰʣʪʪʳϨ ʚʘʣʶʪʘʥʳϬ 

Ϩʳʤʙʘʪʪʘʫʳʥ, ʘʣ ʦʣʘʨʜʳϬ ʪϺʤʝʥʜʝʫʽ ʘʨʟʘʥʜʘʫʳʥ ʢϺʨʩʝʪʝʜʽ. 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

7.  ʉʘʫʜʘ ʪʘʣʘʧʪʘʨʳ 

ʊʝשʛʝʥʽש ʥʘץʪʳ ʘʡʳʨʙʘʩ ʙʘסʘʤʜʘʨʳʥʳש ᴇʟʛʝʨʫʽ ʘʷʩʳʥʜʘ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨʜʳש 

ʵʢʩʧʦʨʪʳ ʤʝʥ ʪײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨʜʳש ʠʤʧʦʨʪʳʥ ʬʘʢʪʦʨʣʳץ ʪʘʣʜʘʫ ʥᴅʪʠʞʝʣʝʨʽʥ 

ʩʘʣʳʩʪʳʨʫ 2018 ʞʳʣʳ ʩʘʫʜʘ ʪʘʣʘʧʪʘʨʳ (ʵʢʩʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨʜʳϬ ʠʤʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨϤʘ 

Ϩʘʪʳʥʘʩʳ) ʞʘץʩʘʨסʘʥ װʨʜʽʩʽʥ ʢᴇʨʩʝʪʪʽ. 2017 ʞʳʣʳ ʩʘʫʜʘ ʪʘʣʘʧʪʘʨʳʥʳש ʥʘʰʘʨʣʘʫʳʥʘ 

 ʳʥʳʥʜʘץʘʨץ שᴇʩʫʽ ʦ שʪʳ ʞʝʪʢʽʟʽʣʽʤʜʝʨʽʥʽץʥʘ שʘʨʘʤʘʩʪʘʥ, ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳץ

ʙʦʣסʘʥʳʥ ʘʪʘʧ ᴇʪʢʝʥ ʞᴇʥ, ʙײʣ ʩʦʥʳʤʝʥ ץʘʪʘʨ ʦʪʘʥʜʳץ ʪʘʫʘʨ ᴇʥʜʽʨʫʰʽʣʝʨʛʝ ʙᴅʩʝʢʝʣʝʩʪʽʢ 

ʙʦʡʳʥʰʘ ʘʨʪʳץʰʳʣʳץ ʙʝʨʝʪʽʥ ᴇʟʛʝʨʤʝʣʽ ʘʡʳʨʙʘʩʪʘʫ ʙʘסʘʤʳʥʳש ʩʘʷʩʘʪʳʤʝʥ ʜʝ 

ʙʘʡʣʘʥʳʩʪʳ (8-ʩʫʨʝʪ). 

2018 ʞʳʣʜʳץ שʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨʜʳש ʵʢʩʧʦʨʪʪʳץ ʙʘסʘʩʳ 

 ʣײʘ ʪᴇʤʝʥʜʝʜʽ. ɹס-ʘʩʳ (-) 0,03%סʙʘ ץʠʤʧʦʨʪʪʳ שʪʘʫʘʨʣʘʨʜʳ ץʪʳʥʫʰʳʣʳײʘ ᴇʩʪʽ, ʪס-1,2%

ʨʝʪʪʝ, ʜʘʡʳʥ ʪʘʫʘʨʣʘʨʜʳש ʵʢʩʧʦʨʪʪʳץ ʙʘסʘʣʘʨʳʥʳץ שʘʨץʳʥʳ ᴇʩʫ װʨʜʽʩʽʥ, ʘʣ 

ʪײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨʜʳש ʠʤʧʦʨʪʪʳץ ʙʘסʘʣʘʨʳʥʳץ שʘʨץʳʥʳ ʪᴇʤʝʥʜʝʫ װʨʜʽʩʽʥ ʢᴇʨʩʝʪʪʽ. 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʙʦʡʳʥʰʘ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʵʢʩʧʦʨʪʪʳץ ʙʘסʘʣʘʨʜʳ ץʘʣʳʧʪʘʩʪʳʨʫ 

ʞᴅʥʝ ʦʣʘʨʜʳ ʥʳʩʘʥʘʣʳ ʥʘʨʳץʪʘʨʜʘ ʽʣʛʝʨʽʣʝʪʫ װʰʽʥ ץʦʣʘʡʣʳ ʞʘסʜʘʡʣʘʨ ʙʘʡץʘʣʫʜʘ. 

ʄʳʩʘʣʳ, 2018 ʞʳʣʳ ʤʳʥʘ ʪʘʫʘʨʣʘʨʜʳϬ ʵʢʩʧʦʨʪʪʳϨ ʞʝʪʢʽʟʽʣʽʤʜʝʨʽ 2017 ʞʳʣϤʳ 

ʞʳʣʜʳϨ ʢϺʨʩʝʪʢʽʰʪʝʨʤʝʥ ʩʘʣʳʩʪʳʨϤʘʥʜʘ Ϻʩʪʽ: 

ʈʝʩʝʡʛʝ 

ʩʘʨʳ ʤʘʡ 6 ʝʩʝ, 1,4-ʪʝʥ 8,6 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʤʠʥʝʨʘʣʜʳ, ʭʠʤʠʷʣʳϨ 

ʪʳϬʘʡʪϨʳʰ 2 ʝʩʝ 9,2-ʜʝʥ 20,4 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʤʦʡʳʥʪʽʨʝʢʪʝʨ 75%-Ϥʘ 40,8-ʜʝʥ 

71,8 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʪʨʘʥʩʬʦʨʤʘʪʦʨʣʘʨ 47%-Ϥʘ 19,2-ʜʝʥ 28,3 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ 

Ϻʩʪʽ; ʤʝʪʘʣʣ Ϩϰʙʳʨʳ 5%-Ϥʘ  113,9-ʜʘʥ 163 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ϨϰʙʳʨʣʘʨϤʘ ʘʨʥʘʣϤʘʥ 

ʬʠʪʠʥʛʪʝʨ 4 ʝʩʝ 0,6-ʜʘʥ 2,5 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʤʘϨʪʘ-ʤʘʪʘʜʘʥ ʠʽʨʽʣʝʪʽʥ ʞʽʧ 2 ʝʩʝ 

1,9-ʜʘʥ 4,2 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʪϺʩʝʢ-ʦʨʳʥ 2 ʝʩʝ 6,9-ʜʘʥ 14,7 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ 

Ϻʩʪʽ, 
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ʊײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳײץ שʥʳ ɹʘסʘ ʬʘʢʪʦʨʳ 

ʉʘʥʜʳץ ʬʘʢʪʦʨ ʅɸɹ USD/ʪʝשʛʝ 

ʅɸɹ ʨʫʙʣʴ/ʪʝשʛʝ 
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ϹʟʙʝʢʩʪʘʥϤʘ 

ʢϮʥʙʘϤʳʩ ʤʘʡʳ 3 ʝʩʝʛʝ 6,8-ʜʝʥ 20 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʞʝϬʽʣ ʘʚʪʦʤʦʙʠʣʴʜʝʨ 

13%-Ϥʘ 2,2-ʜʝʥ 2,5 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ; ʧʦʨʪʣʘʥʜʮʝʤʝʥʪ 6 ʝʩʝʛʝ 12-ʜʝʥ 69 ʤʣʥ 

ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ, 

ϧʳʨϤʳʟʩʪʘʥϤʘ ʙʦʷʫʣʘʨ ʤʝʥ ʣʘʢʪʘʨ 40%-Ϥʘ 2,7-ʜʝʥ 3,8 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ, 

ʀʨʘʥϤʘ Ϩʦʡ ʝʪʽ 4 ʝʩʝ 2,8-ʜʝʥ 11,6 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ, 

ʇʦʣʴʰʘϤʘ ʢϺʙʽʢʪʽ ʰʣʘʢ 2,6 ʝʩʝʛʝ 2-ʜʝʥ 5,3 ʤʣʥ ʜʦʣʣʘʨϤʘ ʜʝʡʽʥ Ϻʩʪʽ,  

ϧʳʪʘʡϤʘ 8,2 ʤʣʥ ʜʦʣʣʘʨϤʘ ʤʘϨʪʘ-ʤʘʪʘʜʘʥ ʠʽʨʽʣʛʝʥ ʞʽʧ ʞʝʪʢʽʟʫʜʽ Ϩʘʣʧʳʥʘ 

ʢʝʣʪʽʨʜʽ. 

ʉʦʥʳʤʝʥ Ϩʘʪʘʨ, ʞʦϤʘʨʳʜʘ ʢϺʨʩʝʪʽʣʛʝʥ ʙʘʨʣʳϨ ʤʳʩʘʣʜʘʨ ʙʦʡʳʥʰʘ 2018 ʞʳʣϤʳ 9 

ʘʡʣʳϨ ʵʢʩʧʦʨʪ ʢϺʨʩʝʪʢʽʰʪʝʨʽ 2017 ʞʳʣϤʳ ʞʳʣʜʳϨ ʢϺʨʩʝʪʢʽʰʪʝʨʜʝʥ ʘʩʳʧ ʪϮʩʝʜʽ. 

 

8-ʩʫʨʝʪ 

 
ʊʝϬʛʝʥʽϬ ʥʘϨʪʳ ʘʡʳʨʙʘʩʪʘʫ ʙʘϤʘʤʳʥʳϬ ϰʣϤʘʶʳ (ʅɸɹ) ϰʣʪʪʳϨ ʚʘʣʶʪʘʥʳϬ 

Ϩʳʤʙʘʪʪʘʫʳʥ, ʘʣ ʦʣʘʨʜʳϬ ʪϺʤʝʥʜʝʫʽ ʘʨʟʘʥʜʘʫʳʥ ʢϺʨʩʝʪʝʜʽ. 
 

ɼʝʨʝʢʢϺʟʽ: ϧʈ ϧʄ ʄʂʂ [3] ʞϸʥʝ ϧʈ ϯʕʄ ʉʂ [4], ϧʈϯɹ ʝʩʝʧʪʝʨʽ. 

 

 ʦʨʳʪʳʥʜʳפ   .8

ɾʦϤʘʨʳʜʘ ʘʡʪʳʣϤʘʥʜʘʨʜʳ ʪϮʡʽʥʜʝʡ ʢʝʣʝ, ʪʝϬʛʝʥʽϬ ʝʨʢʽʥ Ϻʟʛʝʨʤʝʣʽʣʽʛʽ 

ʪʘʣʘʧʪʘʨʳʥʜʘ ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳϬ ʦϬ ʪʨʝʥʜʽ ʞϸʥʝ ʪϰʪʳʥʫʰʳʣʳϨ ʪʘʫʘʨʣʘʨ 

ʠʤʧʦʨʪʳʥʳϬ Ϻʩʫ ϨʘʨϨʳʥʳʥʳϬ ʙʘʷʫʣʘʫʳ ʙʘʡϨʘʣʘʪʳʥʳʥ ʘʪʘʧ Ϻʪʫʛʝ ʙʦʣʘʜʳ. ʀʤʧʦʨʪʪʳ 

ʘʣʤʘʩʪʳʨʫ ʞϸʥʝ ʵʢʩʧʦʨʪʪʳ ϸʨʪʘʨʘʧʪʘʥʜʳʨʫ ʧʨʦʮʝʩʽ ʞϮʨʽʧ ʞʘʪʳʨ. 2018 ʞʳʣʳ 

ϧʘʟʘϨʩʪʘʥ ʘʣϤʘʰ ʨʝʪ ʤʦʡʳʥʪʽʨʝʢʪʝʨʜʽϬ, ʘʢʢʫʤʫʣʷʪʦʨʣʘʨʜʳϬ, ʧʦʨʪʣʘʥʜʮʝʤʝʥʪʪʽϬ 

ʥʝʪʪʦ-ʵʢʩʧʦʨʪʪʘʫʰʳʩʳ ʙʦʣʜʳ. ϧʦʣʘʡʣʳ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳϨ ʘʭʫʘʣ ʞʘϤʜʘʡʳʥʜʘ 

ʤʝʤʣʝʢʝʪ ʪʘʨʘʧʳʥʘʥ ʰʠʢʽʟʘʪʪʳϨϨʘ ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʪʳ Ϩʦʣʜʘʫ ʦʜʘʥ ϸʨʽ Ϯʣʢʝʥ ϸʩʝʨ 

ʙʝʨʝʜʽ. 

ʆʩʳϤʘʥ ʙʘʡʣʘʥʳʩʪʳ, ʙʘʨʳʥʰʘ ʞʦϤʘʨʳ ʰʝʢʪʝʛʽ ʪʘʫʘʨʣʘʨ (ʜʘʡʳʥ ʪʘʫʘʨʣʘʨ) 

ʵʢʩʧʦʨʪʳʥʳϬ Ϻʩʫʽ ʞϸʥʝ ʪϰʪʳʥʫʰʳʣʳϨ ʪʘʫʘʨʣʘʨ ʠʤʧʦʨʪʳʥʳϬ ʪϺʤʝʥʜʝʫʽ, ʩʦʥʜʘʡ-ʘϨ 

Ϻʥʜʽʨʽʩ Ϩϰʨʘʣʜʘʨʳ, ʰʠʢʽʟʘʪ ʞϸʥʝ Ϩϰʨʘʤʜʘʩ Ϻʥʽʤʜʝʨ ʠʤʧʦʨʪʳʥʳϬ Ϻʩʫʽ Ϯʰʽʥ ʩʘʫʜʘ 

ʪʘʣʘʧʪʘʨʳʥ ʟʝʨʪʪʝʫʜʽ ʞϸʥʝ ʬʘʢʪʦʨʣʳϨ ʪʘʣʜʘʫʜʳ (ʵʢʩʧʦʨʪʪʳϨ/ʠʤʧʦʨʪʪʳϨ ʙʘϤʘʣʘʨ 

ʞϸʥʝ ʦʣʘʨʜʳϬ ʩʘʥʳ) ʞϮʨʛʽʟʝ ʦʪʳʨʳʧ, ϧʘʟʘϨʩʪʘʥʥʳϬ ʩʳʨʪϨʳ ʩʘʫʜʘʩʳʥʘ ʤʦʥʠʪʦʨʠʥʛʪʽ 

ʞʘʣϤʘʩʪʳʨʫ ʢʝʨʝʢ. ʉʦʥʳʤʝʥ Ϩʘʪʘʨ, ʠʤʧʦʨʪʪʳ ʘʣʤʘʩʪʳʨʫ ʧʨʦʮʝʩʽʥʝ ʞϸʥʝ ʰʠʢʽʟʘʪϨʘ 

ʞʘʪʧʘʡʪʳʥ ʵʢʩʧʦʨʪʪʳϬ Ϻʩʫʽʥʝ ʳϨʧʘʣ ʝʪʝʪʽʥ ʪʝϬʛʝʥʽϬ ʥʘϨʪʳ ʙʘϤʘʤʳʥʳϬ ʜʝϬʛʝʡʽʥ 

ʙʘϤʘʣʘʫʜʳ ʞʘʣϤʘʩʪʳʨʫ Ϩʘʞʝʪ. 
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ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳש ʞᴅʥʝ ʪײʪʳʥʫʰʳʣʳץ ʪʘʫʘʨʣʘʨ 

ʠʤʧʦʨʪʳʥʳש ʩʘʫʜʘ ʪʘʣʘʧʪʘʨʳ  
(ʞ/ʞ, Ϻʩʧʝʣʽ ʝʤʝʩ, ʅɸɹ ʙʘʟʘ - 2015 ϨʘϬ., USD/ʪʝϬʛʝ, ʨʫʙʣʴ/ʪʝϬʛʝ) 

ʅɸɹ ʨʫʙʣʴ/ʪʝשʛʝ ʅɸɹ USD/ʪʝשʛʝ 

ɼʘʡʳʥ ʪʘʫʘʨʣʘʨ ʵʢʩʧʦʨʪʳʥʳש ʩʘʥʜʳץ ʬʘʢʪʦʨʳ ɼʘʡʳʥ ʪʘʫʘʨʣʘʨʜʳש ʩʘʫʜʘ ʪʘʣʘʧʪʘʨʳ (ʆש ʦʩʴ) 
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ᴄʜʝʙʠʝʪʪʝʨ ʪʽʟʽʤʽ: 
1. ɸʫץʳʤʜʳ ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʥʘʪʪʘʨ ʙʦʡʳʥʰʘ ʞʽʢʪʝʫ, ɹױױ ʉʪʘʪʠʩʪʠʢʘʣʳץ 

ʢʦʤʠʩʩʠʷʩʳ, 2002; 

2. çExport and Import Price Index Manualè (XMPI) ʍɺפ ʥײʩץʘʫʣʳסʳ, 2009; 

-ʠʥʪʝʨʥʝʪ שʄʝʤʣʝʢʝʪʪʽʢ ʢʽʨʽʩʪʝʨ ʢʦʤʠʪʝʪʽʥʽ שʘʨʞʳ ʤʠʥʠʩʪʨʣʽʛʽʥʽפ ʈפ .3

ʨʝʩʫʨʩʽ. ʉʳʨʪץʳ ʩʘʫʜʘʥʳש ʩʪʘʪʠʩʪʠʢʘʣʳץ ʜʝʨʝʢʪʝʨʽ (http://kgd.gov.kz); 

-ʠʥʪʝʨʥʝʪ שʉʪʘʪʠʩʪʠʢʘ ʢʦʤʠʪʝʪʽʥʽ שʵʢʦʥʦʤʠʢʘ ʤʠʥʠʩʪʨʣʽʛʽʥʽ ץʣʪʪʳױ ʈפ .4

ʨʝʩʫʨʩʽ. ᴆʟʘʨʘ ʩʘʫʜʘʥʳש ʩʪʘʪʠʩʪʠʢʘʣʳץ ʜʝʨʝʢʪʝʨʽ (http://stat.gov.kz); 

 שʩʪʘʥʥʳץʘʟʘפ ʟʝʪʫ ʪʘʣʘʧʪʘʨʳʤʝʥװʘʤʳʥ ʪסʙʘ שʛʝʥʽשɹ., çʊʝ.פ ʣʦʚײץʦʞʘʤפ .5

ʵʢʩʧʦʨʪʳè פʈ ױʣʪʪʳץ ʙʘʥʢʽʥʽש ʠʥʪʝʨʥʝʪ-ʨʝʩʫʨʩʽʥʜʝʛʽ ʙʘʩʳʣʳʤ. פʘʟʘץʩʪʘʥ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʪᴇʣʝʤ ʙʘʣʘʥʩʳ ʞᴅʥʝ ʩʳʨʪץʳ ʙʦʨʳʰʳ 2016 ʞʳʣסʳ. 
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ʅײʨ-ʉײʣʪʘʥ ץʘʣʘʩʳ ʵʢʦʥʦʤʠʢʘʩʳ ʤʝʥ ץʘʨʞʳʣʳץ ʥʘʨʳסʳʥʳש ʞʘסʜʘʡʳ ʪʫʨʘʣʳ 

 

ɼʘʥʯʝʥʢʦ ɽ.ɸ. ï çϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳϬ ϯʣʪʪʳϨ ɹʘʥʢʽè ʈʄʄ ʆʨʪʘʣʳϨ 

ʬʠʣʠʘʣʳʥʳϬ ʵʢʦʥʦʤʠʢʘʣʳϨ ʪʘʣʜʘʫ ʞϸʥʝ ʩʪʘʪʠʩʪʠʢʘ ʙϺʣʽʤʽʥʽϬ ʙʘʩʪʳϤʳ. 

  

ʄʘϨʘʣʘʜʘ ʅϰʨ-ʉϰʣʪʘʥ ϨʘʣʘʩʳʥʳϬ ʘʩʪʘʥʘʣʳϨ ʤϸʨʪʝʙʝʩʽ ʤʝʥ ʛʝʦʛʨʘʬʠʷʣʳϨ 

ʦʨʥʘʣʘʩʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳʨʘ ϨʘʨʘʩʪʳʨʳʣϤʘʥ ʝʣʜʽϬ ʵʢʦʥʦʤʠʢʘʣʳϨ ϸʣʝʫʝʪʽʥʜʝʛʽ ʦʩʳ 

ʟʘʤʘʥϤʳ ʵʢʦʥʦʤʠʢʘʣʳϨ ʞʘϤʜʘʡʳʥʘ ʙʘϤʘ ʙʝʨʽʣʛʝʥ. ɸʩʪʘʥʘʥʳϬ ʵʢʦʥʦʤʠʢʘʩʳʥʘ ʳϨʧʘʣ 

ʝʪʝʪʽʥ ʢϺʨʩʝʪʢʽʰʪʝʨʜʽ ʟʝʨʪʪʝʫ ʙʘʨʳʩʳʥʜʘ ʘʡʤʘϨʪʳϨ ʞʘʣʧʳ ϺʥʽʤʥʽϬ, ϺϬʜʝʫ 

ϺʥʝʨʢϸʩʽʙʽʥʽϬ, Ϩϰʨʳʣʳʩ, ʩʘʫʜʘ ʩʘʣʘʣʘʨʳ ʤʝʥ ʠʥʚʝʩʪʠʮʠʷʣʳϨ ʽʩ ϸʨʝʢʝʪʪʝʨʽʥʽϬ 

Ϩϰʨʳʣʳʤʜʘʨʳʥʘ ʘʡʨʳϨʰʘ ʥʘʟʘʨ ʘʫʜʘʨʳʣϤʘʥ. ʙʘʨʳʩʳʥʜʘ ʰʘϤʳʥ ʞϸʥʝ ʦʨʪʘ ʢϸʩʽʧʢʝʨʣʽʢʪʽ 

ʜʘʤʳʪʫϤʘ ʘʡʨʳϨʰʘ ʥʘʟʘʨ ʘʫʜʘʨʳʣϤʘʥ. ʉʦʥʳʤʝʥ ʙʽʨʛʝ, ʤʘϨʘʣʘʜʘ ʘʩʪʘʥʘʥʳϬ ʙʘʥʢ 

ʩʝʢʪʦʨʳ ʽʩ ϸʨʝʢʝʪʪʝʨʽʥʽϬ ʥʝʛʽʟʛʽ ʢϺʨʩʝʪʢʽʰʪʝʨʽʥʝ ʩʠʧʘʪʪʘʤʘ ʙʝʨʽʣʽʧ, ʦʥʳϬ 

ʵʢʦʥʦʤʠʢʘʣʳϨ Ϻʩʽʤʜʝʛʽ ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʜʳϬ ʙʽʨʽ ʨʝʪʽʥʜʝʛʽ ʨϺʣʽ ʘʡϨʳʥʜʘʣϤʘʥ. ʤʘϨʘʣʘʜʘ 

ʰʝʪʝʣʜʽʢ ʪϸʞʽʨʠʙʝ ʥʝʛʽʟʽʥʜʝ  ʵʢʦʥʦʤʠʢʘʣʳϨ Ϻʩʽʤʜʝʛʽ ʥʝʛʽʟʛʽ ʬʘʢʪʦʨʣʘʨʜʳϬ ʙʽʨʽ ʨʝʪʽʥʜʝ 

ʰʘϤʳʥ ʞϸʥʝ ʦʨʪʘ ʙʠʟʥʝʩ ʘʡϨʳʥʜʘʣϤʘʥ, ϰʟʘϨ ʤʝʨʟʽʤʜʽ ʨʝʩʫʨʩʪʘʨ ʪϮʨʽʥʜʝʛʽ ʤʝʤʣʝʢʝʪ 

ʞϸʥʝ ʙʘʥʢʪʽʢ ʩʝʢʪʦʨ ʪʘʨʘʧʳʥʘʥ ʙʝʣʩʝʥʜʽ Ϩʦʣʜʘʫ ʪʘʣʘʧ ʝʪʽʣʝʜʽ.  

ʅʝʛʽʟʛʽ ʩϺʟʜʝʨ: ʝʣʦʨʜʘ ʵʢʦʥʦʤʠʢʘʩʳ, ϺϬʜʝʛʽʰ Ϻʥʜʽʨʽʩ, ʰʘϤʳʥ ʞϸʥʝ ʦʨʪʘ ʙʠʟʥʝʩ, 

ʠʥʚʝʩʪʠʮʠʷ, ʵʢʦʥʦʤʠʢʘʥʳ ʢʨʝʜʠʪʪʝʫ. 

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷʩʳ: G20, O10, R10. 

 

ʅײʨ-ʉײʣʪʘʥ פʘʟʘץʩʪʘʥʥʳש ʩʝʨʧʽʥʜʽ ʜʘʤʳʧ ʢʝʣʝ ʞʘʪץʘʥ ʞʘʩ ʘʩʪʘʥʘʩʳ, ʦʣ ʜʘʤʳסʘʥ 

ʵʢʦʥʦʤʠʢʘʩʳ, ץʘʨʞʳʣʳץ ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ ʩʘʣʘʣʘʨʳ ʙʘʨ ʦʩʳ ʟʘʤʘʥסʳ ʤʝʛʘʧʦʣʠʩ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. 2019 ʞʳʣʜʳץ 1 שʘשʪʘʨʳʥʜʘסʳ ʤᴅʣʽʤʝʪʢʝ ʩᴅʡʢʝʩ ʦʥʳש ʘʫʤʘסʳ 797 ʤʳש ʰʘʨʰʳ 

ʰʘץʳʨʳʤʜʳ ײץʨʘʧ, ʭʘʣץʳʥʳש ʩʘʥʳ 1078,4 ʤʳש ʘʜʘʤסʘ ʞʝʪʢʝʥ [1].  

 ɸʩʪʘʥʘ ʵʢʦʥʦʤʠʢʘʥʳץ שʳʟʤʝʪ ʢᴇʨʩʝʪʫ ʦʨʪʘʣʳסʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. פʘʣʘ ᴇʥʽʜʽʨʽʩʥʽש 

ʜʘʤʫʳʥʘ ʘʫץʳʤʜʳ ʽʰʢʽ ʨʳʥʦʛʳʥʳש, ʢʦʤʤʝʨʮʠʷʣʳץ ʠʥʬʨʘײץʨʳʣʳʤʳʥʳש ʙʦʣʫʳ, 

ᴅʢʽʤʰʽʣʽʢ ʨʝʩʫʨʩʪʘʨʳʥʳש ʦʨʥʘʣʘʩʫʳ  - ʦʩʳ ʬʘʢʪʦʨʣʘʨʜʳש ʙʘʨʣʳסʳ ʘʪʘʣסʘʥ ץʘʣʘʥʳש 

ʘʩʪʘʥʘʣʳץ ʤᴅʨʪʝʙʝʩʽʥʝ ʩʘʡ ʢʝʣʽʧ, ʦʥʳש ʜʘʤʫʳʥʘ ʪװʨʪʢʽ ʙʦʣʜʳ. ʅײʨ-ʉײʣʪʘʥ ץʘʣʘʩʳʥʳש 

ʵʢʦʥʦʤʠʢʘʩʳ ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽ ʝʣʜʽש ʦʨʪʘʣʳסʳ, ʩʦʣʪװʩʪʽʛʽ ʞᴅʥʝ ʙʘʪʳʩʳ װʰʽʥ ʩʘʫʜʘ, 

   .ʩʝʜʽװʳʥʘ ʘʡʥʘʣʘ ʪסʳʟʤʝʪ ʢᴇʨʩʝʪʫ ʦʨʪʘʣʳץ ʘʥסʨʳʣʳʩ, ʙʠʟʥʝʩ, ʪʫʨʠʟʤ ʜʘʤʳײץ

 ʅײʨ-ʉײʣʪʘʥ ʝʣʜʽש ʵʢʦʥʦʤʠʢʘʣʳץ ᴅʣʝʫʝʪʽʥʜʝ ʤʘשʳʟʜʳ ʨᴇʣ ʘʪץʘʨʘʜʳ. ʞʘʣʧʳ 

ʘʡʤʘץʪʳץ ᴇʥʽʤʥʽש (ʙײʜʘʥ ᴅʨʽ ï ɸɾᴆ) ʨʝʩʧʫʙʣʠʢʘʜʘסʳ װʣʝʩʽ ʙʦʡʳʥʰʘ ʦʣ 10% ײץʨʘʡʜʳ. 

2018 ʞʳʣʜʳ9              ש ʘʡʳʥʜʘסʳ ʤᴅʣʽʤʝʪ ʙʦʡʳʥʰʘ ʦʣ 3 975,8 ʤʣʨʜ. ʪʝשʛʝʛʝ ʞʝʪʽʧ, 2017 

ʞʳʣʜʳש ʩᴅʡʢʝʩ ʤʝʨʟʽʤʽʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 99,1% ʙʦʣʜʳ. ɾʘʥ ʙʘʩʳʥʘ ʰʘץץʘʥʜʘסʳ ɸɾᴆ 

 ץʦʨʪʘʰʘ ʢᴇʨʩʝʪʢʽʰʪʝʥ 1,7 ʝʩʝ ʘʨʪʳ ץʛʝ ʙʦʣʳʧ, ʞʘʣʧʳ ʨʝʩʧʫʙʣʠʢʘʣʳשʪʝ שʣʝʩʽ 3 802 ʤʳװ

ʙʦʣʜʳ [2].                                                                                                

 1-ʩʫʨʝʪ 

 
ɼʝʨʝʢʢϺʟ:̔ ʅϰʨ-ʉϰʣʪʘʥ  ϨʘʣʘʩʳʥʳϬ ʩʪʘʪʠʩʪʠʢʘ ʜʝʧʘʨʪʘʤʝʥʪʽ  

 

32,4% 

 

21,2% 10,9%   

 

9,4% 

 

7,5% 

6,9% 

6,3% 
 

5,4% 

ʅײʨ-ʉײʣʪʘʥ ץʘʣʘʩʳʥʳ2018 ש ʞʳʣסʳ 9 ʘʡʜʘסʳ ɸɾᴆ 

 ʨʳʣʳʤʳײץ

ɹʘʩץʘ ʜʘ ץʳʟʤʝʪʪʝʨ 

ʂᴇʪʝʨʤʝ ʞᴅʥʝ ʙᴇʣʰʝʢ ʩʘʫʜʘ; ʘʚʪʦʤʦʙʠʣʴʜʝʨʜʽ ʞᴅʥʝ 

ʤʦʪʦʮʠʢʣʜʝʨʜʽ ʞᴇʥʜʝʫ 
ɾʳʣʞʳʤʘʡʪʳʥ ʤװʣʽʢʧʝʥ ʞʘʩʘʣʘʪʳʥ ʦʧʝʨʘʮʠʷʣʘʨ 

ʂᴅʩʽʙʠ, סʳʣʳʤʠ ʞᴅʥʝ ʪʝʭʥʠʢʘʣʳץ ץʳʟʤʝʪ 

 ʨʳʣʳʩײפ

ʂᴇʣʽʢ ʞᴅʥʝ ץʦʡʤʘʣʘʫ 
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 ɸɾᴆ ײץʨʳʣʳʤʳʥʜʘ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ ʝש ʢᴇʧ װʣʝʩʪʽ ʘʣʳʧ, 65,9, ʘʣ ʩʘʫʜʘ 21,2% 

 .ʣʝʩʽ 12,9 % [4]װ (ʨʳʣʳʩײץ ,ᴇʥʝʨʢᴅʩʽʧ) שʨʘʜʳ. ᴆʥʜʽʨʽʩ ʩʝʢʪʦʨʳʥʳײץ

ɸʩʪʘʥʘʥʳש ᴇʥʝʨʢᴅʩʽʧ ʢᴅʩʽʧʦʨʳʥʜʘʨʳ 2018 ʞʳʣʜʘ 601,7 ʤʣʨʜ. ʪʝשʛʝʥʽש ᴇʥʽʤʽʥ 

ʰʳסʘʨʜʳ, ʙײʣ ʘʣʜʳʥʜʘסʳ ʞʳʣʜʘʥ 6,7% ʘʨʪʳץ. ᴆʥʝʨʢᴅʩʽʧ ᴇʥʽʤʜʝʨʽ ʙʦʡʳʥʰʘ ʥʝʛʽʟʛʽ 

ʢᴇʣʝʤʜʽ ᴇשʜʝʫ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥʳש ᴇʥʽʤʜʝʨʽ ʘʣʳʧ ʦʪʳʨ. 2018 ʞʳʣʳ ʦʥʳװ שʣʝʩʽ 83,9% 

ʙʦʣʜʳ. ɸʣ, ʘץʰʘסʘ ʰʘץץʘʥʜʘ ᴇשʜʝʫ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥʳש ᴇʥʽʤʽ 505,1ʤʣʨʜ. ʪʝשʛʝ ʙʦʣʜʳ, ʙײʣ 

2017 ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 8,8 % ʘʨʪʳ2018 .[4] ץ ʞʳʣʳ ɸʩʪʘʥʘ ᴇʥʝʨʢᴅʩʽʧ ᴇʥʜʽʨʽʩʽ 

ʞᴇʥʽʥʝʥ ʨʝʩʧʫʙʣʠʢʘʜʘ ʄʘסשʳʩʪʘʫ, ʐʳסʳʩ פʘʟʘץʩʪʘʥ ʞᴅʥʝ ɹʘʪʳʩ פʘʟʘץʩʪʘʥ ʦʙʣʳʩʪʘʨʳʥ 

 ᴇʥʜʽʨʽʩ (12,9%) ץʽʰʽʥʜʝ ʤʝʪʘʣʣʫʨʛʠʷʣʳ שʘ ʩʘʣʳʧ, ʪᴇʨʪʽʥʰʽ ʦʨʳʥ ʘʣʜʳ. ʉʦʥʳסʘʥʘ ʘʣʜʳס

ʞᴅʥʝ ʤʘʰʠʥʘ ʞʘʩʘʫ (11,2 %) ʩʘʣʘʣʘʨʳ ᴇʩʽʤʜʝʨʽʥʽש ʝʩʝʙʽʥʝʥ ʘʣסʘ ʰʳץʪʳ.  

ᴆשʜʝʫ ᴇʥʝʨʢᴅʩʽʙʽ ײץʨʳʣʳʤʳʥʳש ʽʰʽʥʜʝ ʤʝʪʘʣʣʫʨʛʠʷ ᴇʥʝʨʢᴅʩʽʙʽ, ʤʘʰʠʥʘ ʞʘʩʘʫ 

ʞᴅʥʝ ʙʘʩץʘ ʜʘ ʤʝʪʘʣʣ ʝʤʝʩ ʤʠʥʝʨʘʣʜʳ ᴇʥʽʤ ᴇʥʜʽʨʫ ʞʝʪʝʢʰʽ ʦʨʳʥʜʘʨʜʘ. ɸʩʪʘʥʘ ײץʨʳʣʳʩ 

ʤʝʪʘʣʣ ʙײʡʳʤʜʘʨʳʥ, ʙʝʪʦʥʜʳ ʞᴅʥʝ ʙʝʪʦʥʥʘʥ ʞʘʩʘʣסʘʥ ײץʨʳʣʳʩ ʙײʡʳʤʜʘʨʳʥ ʰʳסʘʨʫʜʘ 

 .ʳ ʦʨʳʥʜʘסשʩʪʘʥ ʙʦʡʳʥʰʘ ʘʣʜʳץʘʟʘפ

 2-ʩʫʨʝʪ 

 
ɼʝʨʝʢʢϺʟ:̔ ʅϰʨ-ʉϰʣʪʘʥ  ϨʘʣʘʩʳʥʳϬ ʩʪʘʪʠʩʪʠʢʘ ʜʝʧʘʨʪʘʤʝʥʪʽ 

 

 ʘʪʘʨʳʥʜʘ ʜʠʟʝʣʴʜʽ ʣʦʢʦʤʦʪʠʚʪʝʨ, ʞʦʣʘʫʰʳʣʘʨץ שʽʨʽ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥʳ שʝ שʘʣʘʥʳפ

ʚʘʛʦʥʜʘʨʳ ʤʝʥ ʵʣʝʢʪʨʦʚʦʟʜʘʨ ʰʳסʘʨʘʪʳʥ ʟʘʫʳʪ - çʊײʣʧʘʨ-ʊʘʣʴʛʦ ɹʂè ɾʐʉ, çʃʦʢʦʤʦʪʠʚ 

 ץʨʘʩʪʳʨʫ ʟʘʫʳʪʳè ɾʐʉ, ʘʫʳʣʰʘʨʫʘʰʳʣʳײçʕʣʝʢʪʨʦʚʦʟ ʂ ,פʨʘʩʪʳʨʫ ʟʘʫʳʪʳè ɸײץ

ʪʝʭʥʠʢʘʩʳʥ ʰʳסʘʨʘʪʳʥ ʟʘʫʳʪ - çפʘʟʘץʩʝʣʴʤʘʰè ɾʐʉ ʞᴅʥʝ çIʩʤʝʨè ʄʘʰʠʥʘ ʞʘʩʘʫ 

ʟʘʫʳʪʳè ɾʐʉ, ʪʽʢײʰʘץʪʘʨʜʳ ײץʨʘʩʪʳʨʫ ʟʘʫʳʪʳ - çɽʚʨʦʢʦʧʪʝʨ ʂʘʟʘʭʩʪʘʥ ʀʥʞʠʥʠʨʠʥʛè 

ɾʐʉ ʘʪʘʫסʘ ʙʦʣʘʜʳ. ɹײʜʘʥ ʙʘʩץʘ, ץʘʟʽʨʜʽש ᴇʟʽʥʜʝ ʙʝʣʛʽʣʽ LED ᴇʥʽʤʜʝʨʽʥ ᴇʥʜʽʨʝʪʽʥ 

ʢᴅʩʽʧʦʨʳʥʜʘʨ - çLed solutionè ɾʐʉ ʤʝʥ  çLed System Mediaèɾʐʉ   ʞײʤʳʩ  ʽʩʪʝʡʜʽ. ʅײʨ-

ʉײʣʪʘʥʜʘ   2010   ʞʳʣʜʘʥ       ʙʘʩʪʘʧ פʘʟʘץʩʪʘʥʥʳש ʀʥʜʫʩʪʨʠʷʣʘʥʜʳʨʫ ʢʘʨʪʘʩʳʥʳש 

ʥʳʩʘʥʜʘʨʳʥʳש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʤײʥʘʡ ᴇשʜʝʫ ʟʘʫʳʪʳ ʞײʤʳʩ ʽʩʪʝʡʜʽ. 

 ʐʠʢʽʟʘʪʪʳץ ʝʤʝʩ ʞᴅʥʝ ʠʥʥʦʚʘʮʠʷʣʳץ ᴇʥʜʽʨʽʩʪʝʨʛʝ ʪʽʢʝʣʝʡ ʠʥʚʝʩʪʠʮʠʷ ʪʘʨʪʫ, 

ʩʦʥʳʤʝʥ ץʘʪʘʨ, ᴅʣʝʤʜʽʢ ʩʘʫʜʘ ʞװʡʝʩʽʥʝ ʠʥʪʝʛʨʘʮʠʷʣʘʥʫʜʳ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ װʰʽʥ ʘʩʪʘʥʘʜʘ 

ᴇשʜʝʫ ᴇʥʝʨʢᴅʩʽʙʽ ʙʦʡʳʥʰʘ ʞʦסʘʨʳ ʪʝʭʥʦʣʦʛʠʷ ʞᴅʥʝ ʙᴅʩʝʢʝʣʝʩʪʽʢʢʝ ʪᴇʪʝʧ ʙʝʨʝ ʘʣʘʪʳʥ 
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ᴆשʜʝʫ ᴇʥʝʨʢᴅʩʽʙʽʥʽײץ שʨʳʣʳʤʳ 

ʊʘʤʘץ ᴇʥʽʤʜʝʨʽʥ ᴇʥʜʽʨʫ 

ʉʫʩʳʥʜʘʨ ᴇʥʜʽʨʫ 

ɾʝשʽʣ ᴇʥʝʨʢᴅʩʽʧ 

ɾʠᴃʘʟʜʘʥ ʙʘʩץʘ ʘסʘʰʪʘʥ ʞᴅʥʝ ʪʦʟʜʘʥ ʞʘʩʘʣסʘʥ 

ʙײʡʳʤʜʘʨʜʳ ᴇʥʜʽʨʫ 
 ʘʥ ᴇʥʽʤʜʝʨ ᴇʥʜʽʨʫסʘʟʜʘʥ ʞʘʩʘʣסʘץ ʘʟ ʞᴅʥʝסʘפ

ɾʘʟʳʣסʘʥ ʤʘʪʝʨʠʘʣʜʘʨʜʳ ʙʘʩʳʧ ʰʳסʘʨʫ ʞᴅʥʝ 

ʞʘסשʳʨʪʫ 
ʍʠʤʠʷʣʳץ ᴇʥʝʨʢᴅʩʽʧ ᴇʥʽʤʜʝʨʽʥ ᴇʥʜʽʨʫ 

ʅʝʛʽʟʛʽ ʬʘʨʤʘʮʝʚʪʠʢʘʣʳץ ᴇʥʽʤʜʝʨʜʽ ᴇʥʜʽʨʫ 

ʈʝʟʝשʢʝ ʞᴅʥʝ ʧʣʘʩʪʤʘʩʩʘ ʙײʡʳʤʜʘʨʳʥ ᴇʥʜʽʨʫ 

ᴆʟʛʝ ʜʝ ʤʝʪʘʣʣ ʝʤʝʩ ʤʠʥʝʨʘʣʜʳץ ᴇʥʽʤʜʝʨʜʽ 

ᴇʥʜʽʨʫ 
ʄʝʪʘʣʣʫʨʛʠʷ ᴇʥʝʨʢᴅʩʽʙʽ 

ʄʘʰʠʥʘʣʘʨ ʤʝʥ ʞʘʙʜʳץʪʘʨʜʘʥ ʙʘʩץʘ ʜʘʡʳʥ 

ʤʝʪʘʣʣ ʙײʡʳʤʜʘʨʳʥ ʞʘʩʘʫ 
ʄʘʰʠʥʘ ʞʘʩʘʫ 
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ᴇʥʜʽʨʽʩ ײץʨʫ װʰʽʥ ʝʢʽ ʝʨʢʽʥ ʵʢʦʥʦʤʠʢʘʣʳץ ʘʡʤʘץ (ʙײʜʘʥ ᴅʨʽ ï ɽʕɸ) ײץʨʳʣʜʳ -  çɸʩʪʘʥʘ - 

ʞʘשʘ ץʘʣʘè ʞᴅʥʝ çɸʩʪʘʥʘ-ʊʝʭʥʦʧʦʣʠʩè. 2018 ʞʳʣʳ çɸʩʪʘʥʘ - ʞʘשʘ ץʘʣʘè ɽʕɸ ˉ1 

ʠʥʜʫʩʪʨʠʘʣʜʳץ ʧʘʨʢʽ ʘʫʤʘסʳʥʜʘ ʠʤʧʦʨʪʪʳ ʘʣʤʘʩʪʳʨʫ ʤʘץʩʘʪʳʤʝʥ 7 ʠʥʚʝʩʪʠʮʠʷʣʳץ ʞʦʙʘ 

ʽʩʢʝ ʘʩʳʨʳʣʳʧ, ʦסʘʥ 10,5 ʤʣʨʜ. ʪʝשʛʝ ʞײʤʩʘʣʜʳ. ʄײʥʜʘ ʙʘʨʣʳסʳ 70 ʠʥʚʝʩʪʠʮʠʷʣʳץ ʞʦʙʘ 

ʽʩʢʝ ʘʩʳʨʳʣʫʜʘ, ʩʦʥʳש ʽʰʽʥʜʝ ʤʘʰʠʥʘ ʤʝʥ ײץʨʳʣ ʞʘʙʜʳץʪʘʨ ʞʘʩʘʫ, ʵʣʝʢʪʨ ײץʨʘʣʜʘʨʳ, 

ʞʠʭʘʟʜʘʨ, ʪʝʤʽʨʞʦʣ ʣʦʢʦʤʦʪʠʚʪʝʨʽ, ʬʘʨʤʘʮʝʚʪʽʢ ʧʨʝʧʘʨʘʪʪʘʨ, ʭʠʤʠʷ ᴇʥʝʨʢᴅʩʽʙʽʥʽש 

ᴇʥʽʤʜʝʨʽ, ʞᴅʥʝ ʪ.ʙ ʤʝʪʘʣʣ ʝʤʝʩ ᴇʥʽʤʜʝʨ ʙʘʨ [3].  

 2015-2019 ʞʳʣʜʘʨסʘ ʘʨʥʘʣסʘʥ ʨʝʩʧʫʙʣʠʢʘʣʳץ ʠʥʜʫʩʪʨʠʘʣʘʥʜʳʨʫ ʢʘʨʪʘʩʳʥʳש 

ʰʝשʙʝʨʽʥʜʝ 2018 ʞʳʣʳ 288,2 ʤʣʨʜ. ʪʝשʛʝʥʽש ᴇʥʽʤʽ ʰʳסʘʨʳʣʳʧ, ʦʣ ᴇʥʝʨʢᴅʩʽʧ ᴇʥʽʤʽʥ 

ᴇשʜʝʫʜʽש ʙʘʨʣʳץ ʢᴇʣʝʤʽʥʽײץ 57% שʨʘʜʳ [2].  

ɸʩʪʘʥʘʜʘסʳ ʵʢʦʥʦʤʠʢʘʣʳץ ᴇʩʽʤʥʽש ʜʨʘʡʚʝʨʽ ײץʨʳʣʳʩ ʩʘʣʘʩʳ, 2018 ʞʳʣʜʳש 

 ,ʨʘʜʳ, ʘʣײץ % 13,2 שʨʳʣʳʩʪʳײץ ץʳ ʙʘʨʣʳסʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ ʦʣ ʨʝʩʧʫʙʣʠʢʘʜʘץ

 ʳסʤʳʩʪʘʨʳ ʙʦʡʳʥʰʘ ɸʪʳʨʘʫ ʦʙʣʳʩʳʥʘʥ ʢʝʡʽʥʛʽ ʝʢʽʥʰʽ ʦʨʳʥʜʘ. 2018 ʞʳʣײʨʳʣʳʩ ʞײץ

 ʩᴅʡʢʝʩ שʣ - 2017 ʞʳʣʜʳײʛʝʛʝ ʞʝʪʪʽ. ɹשʢᴇʣʝʤʽ 505 972,2 ʤʣʥ. ʪʝ שʤʳʩʪʘʨʳʥʳײʨʳʣʳʩ ʞײץ

ʤʝʨʟʽʤʽʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 20,6% ʪᴇʤʝʥ [4]. ʂᴇʨʩʝʪʢʽʰʪʝʨʜʽש ʪᴇʤʝʥʜʝʫʽ EXPO-ʥʳש 

ʥʳʩʘʥʜʘʨʳʥ ʧʘʡʜʘʣʘʥʫסʘ ʙʝʨʫʜʽש ʞʦסʘʨʳ ʙʘʟʘʩʳʤʝʥ ʪװʩʽʥʜʽʨʽʣʝʜʽ.  

           ʅײʨ-ʉײʣʪʘʥ ʪײʨסʳʥ װʡ ײץʨʳʣʳʩʳ ʞᴇʥʽʥʝʥ ʜʝ פʘʟʘץʩʪʘʥ ʘʡʤʘץʪʘʨʳʥʳש ʽʰʽʥʜʝ 

ʘʣʜʳסשʳ ʦʨʳʥʜʘ ʝʢʝʥʽʥ ʘʪʘʧ ᴇʪʫ ʢʝʨʝʢ. ɾʳʣ ʙʘʩʳʥʘʥ ʙʝʨʽ ʪײʨסʳʥ װʡ ײץʨʳʣʳʩʳʥʘ 285 

ʤʣʨʜ. ʪʝשʛʝ ʠʥʚʝʩʪʠʮʠʷ ʙʘסʳʪʪʘʣʜʳ, ʦʣ 2,3 ʤʣʥ. ʰʘʨʰʳ ʤʝʪʨ ʪײʨסʳʥ װʡʣʝʨ ʩʘʣʫסʘ 

ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ, ʘʣ, ʩʘʥʳ 23 ʤʳש ʧᴅʪʝʨ ʙʦʣʤʘץ. (ɹʘʨʣʳץ ʨʝʩʧʫʙʣʠʢʘʣʳװ ץʣʝʩʪʽ40% ש) [1]. 

           ʊסשײʳʰ ʇʨʝʟʠʜʝʥʪ, ɽʣʙʘʩʳʥʳש çʅײʨʣʳ ʞʝʨè ʞᴅʥʝ ç7-20-25è ʘʫץʳʤʜʳ 

ʙʘסʜʘʨʣʘʤʘʣʘʨʳʥʳש ʰʝשʙʝʨʽʥʜʝ װʣʢʝʥ ʞײʤʳʩʪʘʨ ʘʪץʘʨʳʣʜʳ. 2018 ʞʳʣʳ çʅײʨʣʳ ʞʝʨè 

ʙʘסʜʘʨʣʘʤʘʩʳ ʙʦʡʳʥʰʘ ɯ419 ʧᴅʪʝʨ ʪײʨסʳʟʳʣʜʳ, ʦʣʘʨ 110 ʤʳש ʰʘʨʰʳ ʤʝʪʨʜʽ ײץʨʘʜʳ, ʘʣ,               

ç7-20-25è ʙʘסʜʘʨʣʘʤʘʩʳ ʰʝשʙʝʨʽʥʜʝ 2018 ʞʳʣʳ ʝʢʽʥʰʽ ʜʝשʛʝʡʜʝʛʽ ʙʘʥʢʪʝʨ 23,6 ʤʣʨʜ. 

ʪʝשʛʝʥʽ1628 ש ᴇʪʽʥʽʰʽʥ ʤʘײץʣʜʘʜʳ, ʙײʣ-ʨʝʩʧʫʙʣʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʽ41% ש. ç7-20-25è 

ʙʘסʜʘʨʣʘʤʘʩʳ ʙʦʡʳʥʰʘ װʣʢʝʥ ץʦʣʞʝʪʽʤʜʽʣʽʢʢʝ ʞʝʪʫ װʰʽʥ ʞʝʨʛʽʣʽʢʪʽ ʙʶʜʞʝʪʪʝʥ 

ᴅʣʝʫʤʝʪʪʽʢ ץʦʣʜʘʫ ʢᴇʨʩʝʪʫ ʤʘץʩʘʪʳʤʝʥ ʙʽʣʽʤ ʙʝʨʫ, ʜʝʥʩʘʫʣʳץ ʩʘץʪʘʫ ʞᴅʥʝ ʧʦʣʠʮʠʷ 

 ʳ 100 ʩʝʨʪʠʬʠʢʘʪץʘʰסʢᴇʤʝʛʽ ʢᴇʨʩʝʪʽʣʜʽ. ɸʣ שʛʝʥʽשʳʟʤʝʪʢʝʨʣʝʨʽʥʝ 100 ʤʣʥ. ʪʝץ

(ᴅʨץʘʡʩʳʩʳ 1 ʤʣʥ. ʪʝשʛʝ) ʦʩʳ ʢװʥʛʝ ʜʝʡʽʥ ʙᴇʣʽʥʜʽ. 2019 ʞʳʣʳ ʪʘסʳ ʦʩʳʥʜʘʡ 2000 

ʩʝʨʪʠʬʠʢʘʪ ʙᴇʣʽʥʙʝʢ [3].   

          ʅײʨ-ʉײʣʪʘʥ ʝʣʜʽש ʵʢʦʥʦʤʠʢʘʣʳץ ᴅʣʝʫʝʪʽʥʜʝ ʘʡʨʳץʰʘ ʨᴇʣ ʦʡʥʘʫʳʤʝʥ ץʘʪʘʨ 

 ʘʨʫץʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʅʝʛʽʟʽʥʝʥ ʞʝʨʛʽʣʽʢʪʽ ʘʪסʘʩʘ ʽʨʽ ʦʨʪʘʣʳ שʩʪʘʥ ʙʠʟʥʝʩʽʥʽץʘʟʘפ

ʦʨʛʘʥʜʘʨʳʥʳש ʙʠʟʥʝʩ ʞװʨʛʽʟʫʜʽ ʦשʘʡʣʘʪʫ ʞʦʣʜʘʨʳʥ ʪʘʙʫ ʞʦʩʧʘʨʳʥʳש ʘʨץʘʩʳʥʜʘ ʘʩʪʘʥʘ 

ʐʆɹ (ʙײʜʘʥ ᴅʨʠ - ʐʆɹ) װʣʝʩʽ ʞᴇʥʽʥʝʥ פʘʟʘץʩʪʘʥ ʘʡʤʘץʪʘʨʳʥʳש ʘʨʘʩʳʥʜʘ ʢᴇʰʙʘʩʰʳʣʳץ 

ʦʨʳʥʜʘ ʥʳץ ʦʪʳʨ.  

           2018 ʞʳʣʜʳץ שʦʨʳʪʳʥʜʳʩʳ ʙʦʡʳʥʰʘ ץʘʣʘʥʳש ɸɾᴆ ײץʨʳʣʳʤʳʥʜʘסʳ ʐʆɹ װʣʝʩʽ                    

 ʘʥסʨײʤʳʩ ʽʩʪʝʧ ʪײɾ .ץʘʥʜʘ 19,5% ʘʨʪʳסʳ ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʣ ʘʣʜʳʥʜʘײʨʘʜʳ, ʙײץ 61%

ʰʘסʳʥ ʞᴅʥʝ ʦʨʪʘ ʢᴅʩʽʧʢʝʨʣʽʢ ʩʫʙʲʝʢʪʽʣʝʨʽʥʽש ʩʘʥʳ 28,2% ʘʨʪʪʳ, ʦʥʜʘ ʞײʤʳʩ ʽʩʪʝʡʪʽʥʜʝʨ 

ʩʘʥʳ 6,5% ᴇʩʪʽ. ɸʣ, ʞײʤʳʩ ʢᴇʣʝʤʽ, ʢᴇʨʩʝʪʽʣʛʝʥ ץʳʟʤʝʪʪʝʨ ʩʘʥʳ 121,9% ʘʨʪʪʳ [2].      

          ɸʟʘʤʘʪʪʘʨסʘ ʙᴅʩʝʢʝʣʝʩʪʽʢ ʙʠʟʥʝʩ ʦʨʪʘʥʳ ʜʘʤʳʪʫסʘ ʤʝʤʣʝʢʝʪʪʽʢ ץʦʣʜʘʫ ײץʨʘʣʜʘʨʳ 

ʢᴇʤʝʢʪʝʩʝʜʽ. 2010 ʞʳʣʜʘʥ ʙʝʨʽ ʘʩʪʘʥʘʜʘ çɹʠʥʝʩʪʽש ʞʦʣ ʢʘʨʪʘʩʳ 2020è ʙʘסʜʘʨʣʘʤʘʩʳ ʽʩʢʝ 

ʘʩʳʨʳʣʫʜʘ, ʦʥʳש ʰʝשʙʝʨʽʥʜʝ 177,7 ʤʣʨʜ. ʪʝשʛʝʥʽ060 1 ש ʞʦʙʘʩʳ ʽʩʢʝ ʘʩʳʨʳʣʫʜʘ. ʐʘסʳʥ 

ʢᴅʩʽʧʢʝʨʣʽʢ ʩʫʙʲʝʢʪʽʣʝʨʽʥʝ ʤʠʢʨʦʥʝʩʠʝʣʝʨ ʙʝʨʫ ʙʦʡʳʥʰʘ 2017-2021 ʞʳʣʜʘʨסʘ ʘʨʥʘʣסʘʥ 

çɽשʙʝʢè ʙʘסʜʘʨʣʘʤʘʩʳʤʝʥ 738,2 ʤʣʥ. ʪʝשʛʝʥʽ64 ש ʞʦʙʘʩʳ ץʘʨʞʳʣʘʥʜʳʨʳʣʜʳ [3].  

          ʄʝʤʣʝʢʝʪʪʽש ʵʢʦʥʦʤʠʢʘסʘ ʘʨʘʣʘʩʫ װʣʝʩʽʥ ʪᴇʤʝʥʜʝʪʫ 2016-2020 ʞʳʣʜʘʨסʘ ʘʨʥʘʣʳʧ, 

Yellow Pages ץʘסʠʜʘʪʳʤʝʥ ʞʘʩʘʣסʘʥ ʞʝʢʝʰʝʣʝʥʜʽʨʫʜʽש ʢʝʰʝʥʜʽ ʞʦʩʧʘʨʳʥʘ ʩᴅʡʢʝʩ ʽʩʢʝ 

ʘʩʳʨʳʣʘʜʳ. ʂʨʝʜʠʪʪʽʢ ʨʝʩʫʨʩʪʘʨʜʳץ שʦʣʞʝʪʽʤʜʽʣʽʛʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ װʰʽʥ çɼʘʤʫ ʌʈʇè 

ɸפ-ʤʝʥ ʙʽʨʣʝʩʽʧ 2015 ʞʳʣʜʘʥ ʙʝʨʽ 5 ʞʝʨʛʽʣʽʢʪʽ ʙʘסʜʘʨʣʘʤʘ ץʘʙʳʣʜʘʥʜʳ: çɸʩʪʘʥʘ ɹʠʟʥʝʩè, 

çAstana ZhasStartè, çAstana StartUpè, çAstana Serviceè, çAstana Retailè. ʆʩʳ 

ʙʘסʜʘʨʣʘʤʘʣʘʨʜʳ ʞװʟʝʛʝ ʘʩʳʨʫ ʙʘʩʪʘʣסʘʥʥʘʥ ʙʝʨʽ 7,5 ʤʣʨʜ. ʪʝשʛʝʥʽ167 ש ʞʦʙʘʩʳ ץʦʣʜʘʫ 

ʪʘʧʪʳ.  2016-2020 ʞʳʣʜʘʨסʘ ɾʝʢʝʰʝʣʝʥʜʽʨʫʜʽש ʢʝʰʝʥʜʽ ʞʦʩʧʘʨʳʥ ʞᴅʥʝ çYellow Pagesè 
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 ʣʝʩʽʥ ʪᴇʤʝʥʜʝʪʫװ ʘʪʳʩʫץ ʳʣʳ ʵʢʦʥʦʤʠʢʘʜʘ ʤʝʤʣʝʢʝʪʪʽʢץʟʝʛʝ ʘʩʳʨʫ ʘʨװʠʜʘʪʪʘʨʳʥ ʞסʘץ

  .ʘʤʪʘʤʘʩʳʟ ʝʪʽʣʝʜʽ [3]ץ

           ɸʩʪʘʥʘ ʵʢʦʥʦʤʠʢʘʩʳʥʳש ʞʦסʘʨסʳ ʩʝʨʧʽʥʤʝʥ ʜʘʤʫʳ ʠʥʚʝʩʪʦʨʣʘʨ ʪʘʨʪʫסʘ ץʦʣʘʡʣʳ 

ʙʦʣʳʧ ʦʪʳʨ. 2018 ʞʳʣʳ ץʘʣʘʥʳש ʵʢʦʥʦʤʠʢʘʩʳʥʘ 1 056,7 ʪʝשʛʝ ʠʥʚʝʩʪʠʮʠʷ ײץʡʳʣʜʳ, ʙײʣ - 

2017 ʞʳʣʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 100,7%. ɸʩʪʘʥʘʥʳש ʙʘʨʣʳץ ʨʝʩʧʫʙʣʠʢʘʣʳץ ʢᴇʣʝʤʤʝʥ 

ʩʘʣʳʩʪʳʨסʘʥʜʘסʳ װʣʝʩʽ 9,5% ײץʨʘʜʳ [4]. 

          ɸʩʪʘʥʘסʘ ײץʡʳʣסʘʥ ʠʥʚʝʩʪʠʮʠʷʥʳ90% ש ʞʝʢʝʤʝʥʰʽʢ ʙʘʩʪʘʤʘʣʘʨʜʳש ʘʨץʘʩʳʥʜʘ 

ʢʝʣʛʝʥ. ʉʦʥʳש ʽʰʽʥʜʝ ʘʩʪʘʥʘʥʳש ʝש ʙʘʩʪʳ ʠʥʚʝʩʪʦʨʳ ʰʘסʳʥ ʙʠʟʥʝʩ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, 

ʥʝʛʽʟʛʽ ʢʘʧʠʪʘʣסʘ ײץʡʳʣסʘʥ ʙʘʨʣʳץ ʠʥʚʝʩʪʠʮʠʷ ʢᴇʣʝʤʽʥʽ70% ש ʦʩʳʣʘʨʜʳװ שʣʝʩʽʥʜʝ [3].  

          ʅʝʛʽʟʛʽ ʢʘʧʠʪʘʣסʘ ײץʡʳʣʘʪʳʥ ʠʥʚʝʩʪʠʮʠʷʥʳש ʝש ʙʘʩʪʳ ʢᴇʟʽ ʰʘʨʫʘʰʳʣʳץ 

ʩʫʙʲʝʢʪʽʣʝʨʽʥʽש ᴇʟ ץʘʨʘʞʘʪʪʘʨʳ, ʙʘʨʣʳץ ʠʥʚʝʩʪʠʮʠʷʥʳ65,5% ש ʦʩʳʣʘʨ ʘʣʘʜʳ (1-ʢʝʩʪʝ). 

ɹʘʥʢʪʝʨʜʽש ʠʥʚʝʩʪʠʮʠʷ ʩʘʣʫ װʣʝʩʽ ʙʘʨ ʙʦʣסʘʥʳ 2,5% סʘʥʘ. ɹʘʥʢʪʝʨʜʽש ʵʢʦʥʦʤʠʢʘʥʳש 

ʥʘץʪʳ ʩʝʢʪʦʨʳʥʘ ײץʡʳʣʘʪʳʥ ʠʥʚʝʩʪʠʮʠʷʥʳ ץʘʨʞʳʣʘʥʜʳʨʫסʘ ץʳʟʳץʧʘʡʪʳʥʜʳסʳʥʳש 

ʙʘʩʪʳ ʩʝʙʝʙʽ ʢʨʝʜʠʪʪʽʢ ʤʘʩʩʘʥʳײ שʟʘץ ʤʝʨʟʽʤʜʽ ʘʡʥʘʣʫʳ, ʘʣ, ʪײʪʳʥʫ ʞᴅʥʝ ʠʧʦʪʝʢʘʣʳץ 

ʢʨʝʜʠʪʪʝʨʜʽץ שʘʡʪʘʨʳʣʳʤʳ ʞʳʣʜʘʤ ʞᴅʥʝ ʪʘʙʳʩʳ ʞʦסʘʨʳ.                                                                                                    

1-ʢʝʩʪʝ 

 ʘʨʞʳʣʘʥʜʳʨʫ ʢᴇʟʜʝʨʽ ʙʦʡʳʥʰʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨ ʢᴇʣʝʤʽפ

 
 2015 ʞʳʣ 2016 ʞʳʣ 2017 ʞʳʣ 2018 ʞʳʣ 

ʤʣʨʜ. 

ʪʝשʛʝ 

 ,ʣʝʩʽװ

% 

ʤʣʨʜ. 

ʪʝשʛʝ 

 ,ʣʝʩʽװ

% 

ʤʣʨʜ. 

ʪʝשʛʝ 

 ,ʣʝʩʽװ

% 

ʤʣʨʜ. 

ʪʝשʛʝ 

 ,ʣʝʩʽװ

% 

ʅʝʛʽʟʛʽ ʢʘʧʠʪʘʣסʘ ʞײʤʩʘʣסʘʥ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨ, ʦʥʳש ʽʰʽʥʜʝ 

ʢʝʣʝʩʽ ץʘʨʘʞʘʪʪʘʨ ʝʩʝʙʽʥʝʥ: 

782,3 100 837,7 100 944,6 100 1056,7 100 

ʤʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪ 309,9 39,6 212,9 25,4 200,9 21,3 152,1 14,4 

ʤʝʥʰʽʢʪʽ 370,0 47,3 506,9 60,5 649,6 68,8 692 65,5 

ʙʘʥʢʪʝʨʜʽש ʢʨʝʜʠʪʪʝʨʽ 36,8 4,7 9,9 1,2 31,3 3,3 26,7 2,5 

ʙʘʩץʘ ʜʘ ץʘʨʳʟ,  

ʦʜʘʥ: 
65,6 8,4 101,9 12,2 62,8 6,6 186 17,6 

ʨʝʟʠʜʝʥʪ ʝʤʝʩʪʝʨʜʽץ שʘʨʳʟ 

 ʘʨʘʞʘʪʪʘʨʳץ
3,3 0,4 4,4 0,5 3,9 0,4 107 10,1 

ɼʝʨʝʢʢϺʟ:̔ ʅϰʨ-ʉϰʣʪʘʥ  ϨʘʣʘʩʳʥʳϬ ʩʪʘʪʠʩʪʠʢʘ ʜʝʧʘʨʪʘʤʝʥʪʽ 

 

 ʙʽʨʽ שʪʘʡʣʳ ʩᴅʪʪʝʨʜʽשʳ ʦסʨʳʣʳʤʳʥʜʘײץ ʘʨʞʳʣʘʥʜʳʨʫ ʢᴇʟʽ ʙʦʡʳʥʰʘ ʠʥʚʝʩʪʠʮʠʷפ

ï ʙʶʜʞʝʪʪʽʢ ʠʥʚʝʩʪʠʮʠʷ װʣʝʩʽʥ ץʳʩץʘʨʪʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɽʛʝʨ 2015 ʞʳʣʳ ʤʝʤʣʝʢʝʪʪʽʢ 

ʙʶʜʞʝʪʪʝʥ 40% ʞʫʳץ ʠʥʚʝʩʪʠʮʠʷ ʙʘסʳʪʪʘʣʩʘ, 2018 ʞʳʣʳ ʦʣʘʨʜʳװ שʣʝʩʽ 14,4% ʪᴇʤʝʥʜʝʜʽ. 

            ʈʝʟʠʜʝʥʪ ʝʤʝʩʪʝʨʜʽץ שʘʨʳʟ ץʘʨʘʞʘʪʪʘʨʳʥʳש ʝʜᴅʫʽʨ ᴇʩʢʝʥʽʥ ʘʪʘʧ ᴇʪʢʝʥ ʞᴇʥ, ʩʦסשʳ 

ʞʳʣʜʘʨʜʘ ʥʝʛʽʟʛʽ ʢʘʧʠʪʘʣʜʘסʳ ʦʥʳש ʠʥʚʝʩʪʠʮʠʷʣʳץ ʞʘʣʧʳ ʢᴇʣʝʤʽ ᴇʪʝ ʪᴇʤʝʥ ʙʦʣʳʧ ʞᴅʥʝ 

ᴇʟʛʝʨʽʩʩʽʟ ʙʦʣʳʧ ʢʝʣʛʝʥ, ʘʣ, 2018 ʞʳʣʳ 10,1%  ʜʝʡʽʥ ᴇʩʪʽ.                                                                                    
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3-ʩʫʨʝʪ  

 
ɼʝʨʝʢʢϺʟ:̔ ʅϰʨ-ʉϰʣʪʘʥ  ϨʘʣʘʩʳʥʳϬ ʩʪʘʪʠʩʪʠʢʘ ʜʝʧʘʨʪʘʤʝʥʪʽ 

 

ʅʝʛʽʟʛʽ ʢʘʧʠʪʘʣ ʠʥʚʝʩʪʠʮʠʷʩʳʥʳײץ שʨʳʣʳʤʳ 2018 ʞʳʣʳ ʠʥʚʝʩʪʠʮʠʷʥʳש ʝʜᴅʫʽʨ 

ʢᴇʣʝʤʽ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ ʩʘʣʘʩʳʥʘ ʙʘסʳʪʪʘʣסʘʥʳʥ ʢᴇʨʩʝʪʝʜʽ (ʞʳʣʞʳʤʘʡʪʳʥ ʤװʣʽʢ 

ʦʧʝʨʘʮʠʷʣʘʨʳ, ᴅʢʽʤʰʽʣʽʢ ʞᴅʥʝ ץʦʩʘʣץʳ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ). ᴆʥʜʽʨʽʩʢʝ 17,2 ʤʣʨʜ. ʪʝשʛʝ 

ʠʥʚʝʩʪʠʮʠʷ ײץʡʳʣʜʳ, ʠʥʚʝʩʪʠʮʠʷʥʳש ʞʘʣʧʳ ʢᴇʣʝʤʽʥʽ1,6% ש.  ʊʳʤ ʪᴇʤʝʥ ʠʥʚʝʩʪʠʮʠʷʣʳץ 

ʙʝʣʩʝʥʜʽʣʽʢ ᴇשʜʝʫʰʽ ʩʘʣʘʜʘ ᴇʥʜʽʨʽʩʪʽʢ ʪʝʭʥʦʣʦʛʠʷʥʳש ʙʽʨʪʽʥʜʝʧ ʝʩʢʽʨʫʽʥʝ ᴅʢʝʣʝʜʽ. ɹײʣ 

ʥʝʛʽʟʽʥʝʥ ʙʘʥʢʪʝʨʜʽש ʢʨʝʜʠʪ ʨʝʩʫʨʩʳʥʘ ץʦʣʞʝʪʽʤʜʽʣʽʢʪʽץ שʘʪʘש ʪʘʣʘʧʪʘʨʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳ 

ʙʦʣʳʧ ʦʪʳʨ. 

ʅײʨ-ʉײʣʪʘʥʥʳש ʵʢʦʥʦʤʠʢʘʩʳʥʜʘ ʙʘʥʢ ʩʝʢʪʦʨʳ ʤʘשʳʟʜʳ ʨᴇʣ ʘʪץʘʨʘʜʳ, 

 .ʡʝʩʽʥ, ʵʢʦʥʦʤʠʢʘʩʳʥ ʢʨʝʜʠʪʪʝʫ ʢᴇʟʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳװʘʨʞʳ ʞץ שʩʪʘʥʥʳץʘʟʘפ

             ʉʳʨʪץʳ ץʘʨʳʟ ʙʝʨʫʜʽ ץʳʩץʘʨʪʫ ʙʦʡʳʥʰʘ  ʙʘʥʢʪʝʨʜʽ ץʦʨʣʘʥʜʳʨʫ ʢᴇʟʽ ʙʦʣʳʧ ï 

ʜʝʧʦʟʠʪ ʙʘʟʘʩʳ ץʘʣʳʧ ʦʪʳʨ, 2018 ʞʳʣʳ ʦʥʳש ʢᴇʣʝʤʽ  ʪᴇʤʝʥʜʝʛʝʥʽ ʙʘʡץʘʣʜʳ. 2019 ʞʳʣʜʳש 

 ʨʘʜʜʳ, 2017ײץ ʛʝʥʽשʜʘʡʳ ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨ ʢᴇʣʝʤʽ 2224,8 ʤʣʨʜ. ʪʝסʥʛʽ ʞʘװʪʘʨ ʢשʘץ 1

ʞʳʣס rʩᴅʡʢʝʩ ʢʝʟʝשʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 21,3% ʪᴇʤʝʥ (2-ʢʝʩʪʝ). 

           ʂᴇʨʩʝʪʢʽʰ ʙʦʡʳʥʰʘ ʩʘʣʳʤ ʢᴇʣʝʤʽʥʽ ʟʘשʜʳ ʪײʣסʘʣʘʨʜʳש ʜʝʧʦʟʠʪʪʝʨʽʥʽװ שʣʝʩʽ 63,6% 

-ʜʘʥ 55,4% -סʘ ʜʝʡʽʥ ʪᴇʤʝʥʜʝʫʽ ᴅʩʝʨ ʝʪʢʝʥ. ɹײʣ ʨʝʪʪʝ ʞʝʢʝ ʪײʣסʘʣʘʨʜʳש ʜʝʧʦʟʠʪʪʝʨʽ 

ʰʘʤʘʣʳ ʢᴇʣʝʤʜʝ ʘʟʘʡסʘʥ, ʘʣ, ʦʣʘʨʜʳש  ʩʘʣʳʤʥʳש ʞʘʣʧʳ ʢᴇʣʝʤʽʥʜʝʛʽ װʣʝʩʽ 36,4%-ʜʘʥ 

 .ʘ ᴇʩʢʝʥס-44,6%
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 ʘ ʠʥʚʝʩʪʠʮʠʷʣʘʨסʳʪʪʘʨʳ ʙʦʡʳʥʰʘ ʥʝʛʽʟʛʽ ʢʘʧʠʪʘʣסʳʟʤʝʪ ʙʘפ

ᴆשʜʝʫ ᴇʥʝʨʢᴅʩʽʙʽ 

ʕʣʝʢʪʨʤʝʥ ʞʘʙʜʳץʪʘʫ, ʛʘʟ, ʙʫ ʙʝʨʫ ʞᴅʥʝ ʘʫʘ 

ʙʘʧʪʘʫ 
ʉʫʤʝʥ ʞʘʙʜʳץʪʘʫ; ʢᴅʨʽʟ ʞװʡʝʩʽ, ץʘʣʜʳץʪʘʨʜʳש 

ʞʠʥʘʣʫʳʥ ʞᴅʥʝ ʪʘʨʘʪʳʣʫʳʥ ʙʘץʳʣʘʫ 
 ʨʳʣʳʩײפ

ʂᴇʪʝʨʤʝ ʞᴅʥʝ ʙᴇʣʰʝʢ ʩʘʫʜʘ; ʘʚʪʦʤʦʙʠʣʴʜʝʨʜʽ 

ʞᴅʥʝ ʤʦʪʦʮʠʢʣʜʝʨʜʽ ʞᴇʥʜʝʫ 
ʂᴇʣʽʢ ʞᴅʥʝ ץʦʡʤʘʣʘʫ 

ʊײʨʫ ʞᴅʥʝ ʪʘʤʘץʪʘʥʫ ʙʦʡʳʥʰʘ ץʳʟʤʝʪʪʝʨ 

ɸץʧʘʨʘʪ ʞᴅʥʝ ʙʘʡʣʘʥʳʩ 

 ʳʟʤʝʪʽץ ʪʘʥʜʳʨʫץʘʨʞʳ ʞᴅʥʝ ʩʘפ

ɾʳʣʞʳʤʘʡʪʳʥ ʤװʣʽʢʧʝʥ ʞʘʩʘʣʘʪʳʥ ʦʧʝʨʘʮʠʷʣʘʨ 

ʂᴅʩʽʙʠ, סʳʣʳʤʠ ʞᴅʥʝ ʪʝʭʥʠʢʘʣʳץ ץʳʟʤʝʪ 

ᴄʢʽʤʰʽʣʽʢ ʞᴅʥʝ ץʦʩʘʣץʳ ץʳʟʤʝʪ ʢᴇʨʩʝʪʫ 

ʩʘʣʘʩʳʥʜʘסʳ ץʳʟʤʝʪ 
ʄʝʤʣʝʢʝʪʪʽʢ ʙʘʩץʘʨʫ ʞᴅʥʝ ץʦʨסʘʥʳʩ; ʤʽʥʜʝʪʪʽ 

ᴅʣʝʫʤʝʪʪʽʢ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ 
ɹʽʣʽʤ ʙʝʨʫ 

ɼʝʥʩʘʫʣʳץ ʩʘץʪʘʫ ʞᴅʥʝ ᴅʣʝʫʤʝʪʪʽʢ ץʳʟʤʝʪʪʝʨ 

ᴆʥʝʨ, ʦʡʳʥ-ʩʘʫʳץ ʞᴅʥʝ ʜʝʤʘʣʳʩ 

ᴆʟʛʝ ʜʝ ץʳʟʤʝʪʪʝʨ ʪװʨʣʝʨʽʥ ײʩʳʥʫ 
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4-ʩʫʨʝʪ 

 
 
ɼʝʨʝʢʢϺʟ:̔ ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ cʪʘʪʠʩʪʠʢʘʩʳ 

 

           ɺʘʣʶʪʘ  ײץʨʳʣʳʤʳʥʜʘ ʚʘʣʶʪʘ ʪװʨʣʝʨʽ ʙʦʡʳʥʰʘ ʪᴇʤʝʥʜʝʫ ï ײʣʪʪʳץ ʚʘʣʶʪʘ 

ʩʘʣʳʤʳʥʳש ʢᴇʣʝʤʽʥʜʝ ʙʘʡץʘʣʜʳ, ʙײʣ - ʟʘשʜʳ ʪײʣסʘʣʘʨʜʳש ʪʝשʛʝ ʩʘʣʳʤʳ ʢᴇʣʝʤʽʥ 

ʘʟʘʡʪʫʳʥʘ ʙʘʡʣʘʥʳʩʪʳ ʙʦʣʜʳ (2-ʢʝʩʪʝ). ɸʣ, ʞʝʢʝ ʪײʣסʘʣʘʨʜʳש ʪʝשʛʝ ʜʝʧʦʟʠʪʪʝʨʽʥʽש 

ʢᴇʣʝʤʽ ʘʨʪʘ ʪװʩʢʝʥ, ʙײʣ ï ʩʘʣʳʤʜʘʨʜʳ ʜʦʣʣʘʨʩʳʟʜʘʥʜʳʨʫסʘ ʙʘסʳʪʪʘʣסʘʥ ױʣʪʪʳץ ɹʘʥʢʪʽש 

ʧʘʡʳʟʜʳץ ʩʘʷʩʘʪʳ ʘʨץʳʣʳ ʙʘʥʢʪʽʢ ʩʝʢʪʦʨסʘ ʭʘʣʳץʪʳש ʩʝʥʽʤʽʥʽש ʘʨʪץʘʥʳʥ ʢᴇʨʩʝʪʝʜʽ.   

                                                                                          

 2-ʢʝʩʪʝ 

ɿʘשʜʳ ʞᴅʥʝ ʞʝʢʝ ʪײʣסʘʣʘʨʜʳש ʚʘʣʶʪʘ ʙᴇʣʽʥʽʩʽʥʜʝʛʽ ʜʝʧʦʟʠʪʪʝʨʽʥʽש ʢᴇʣʝʤʽ 

     ɼʝʨʝʢʢϺʟ:̔ ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ cʪʘʪʠʩʪʠʢʘʩʳ        

 

2018 ʞʳʣʳ ʘʩʪʘʥʘʥʳש ʢʨʝʜʠʪ ʥʘʨʳסʳʥʜʘסʳ ʞʘסʜʘʡ ʪװʨʣʽ ʩʠʧʘʪʪʘ ʙʦʣʜʳ.                                

2019 ʞʳʣʜʳץ 1 שʘשʪʘʨʳʥʘ ʵʢʦʥʦʤʠʢʘʥʳ ʞʘʣʧʳ ʢʨʝʜʠʪʪʝʫʜʽש ʞʘʣʧʳ ʢᴇʣʝʤʽ 2017 ʞʳʣʜʳש 

ʩᴅʡʢʝʩ ʢʝʟʝשʽʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ 12,9% ʪᴇʤʝʥʜʝʜʽ, 2002,8 ʤʣʨʜ. ʪʝשʛʝʥʽ ײץʨʘʜʳ.  

ʂᴇʨʩʝʪʢʽʰʪʽש ʪᴇʤʝʥʜʝʫʽʥʝ ʟʘשʜʳ ʪײʣסʘʣʘʨʜʳ ʢʨʝʜʠʪʪʝʫʜʽש ʪᴇʤʝʥʜʝʫʽ ᴅʩʝʨ ʝʪʪʽ, 24,2%. 
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ɹʘʥʢʪʝʨʜʽש ʚʘʣʶʪʘ ʪװʨʣʝʨʽ ʞᴅʥʝ ʩʘʣʳʤʰʳʣʘʨ ʪʠʧʪʝʨʽ  

ʙʦʡʳʥʰʘ ʜʝʧʦʟʠʪʪʝʨʽ (ʤʣʨʜ. ʪʝʥʛʝ) 

ɹʘʨʣʳסʳ ʜʝʧʦʟʠʪʪʝʨ ʟʘשʜʳ ʪײʣסʘʣʘʨסʘ  ʞʝʢʝ ʪײʣסʘʣʘʨסʘ 

ʪʝשʛʝʜʝ ʰʝʪʝʣ ʚʘʣʶʪʘʩʳʥʜʘ 

 ɼʝʧʦʟʠʪʪʝʨ ʢᴇʣʝʤʽ (ʤʣʨʜ. 

ʪʝשʛʝ) 

ᴆʟʛʝʨʽʩ  

(%) 

ɾʘʣʧʳ ʢᴇʣʝʤʜʝʛʽ װʣʝʩ 

(%) 

01.01.18 ʞ. 01.01.19 ʞ. 01.01.18 ʞ. 01.01.19 ʞ. 

ɹʘʨʣʳסʳ 2827,9 2224,8 -21,3   

- ʪʝשʛʝʜʝ 1480,1 1063,4 -28,2 52,3 47,8 

- ʰʝʪʝʣ ʚʘʣʶʪʘʩʳʥʜʘ 1347,8 1161,4 -13,8 47,7 52,2 

ʦʥʳש ʽʰʽʥʜʝ: 

- ʟʘשʜʳ ʪײʣסʘʣʘʨסʘ  1798,8 1232,8 -31,4 63,6 55,4 

- ʪʝשʛʝʜʝ 1060,4 593,1 -44,1 58,9 48,1 

- ʰʝʪʝʣ ʚʘʣʶʪʘʩʳʥʜʘ 738,4 639,7 -13,4 41,1 51,9 

- ʞʝʢʝ ʪײʣסʘʣʘʨסʘ 1029,1 992,0 -3,6 36,4 44,6 

- ʪʝשʛʝʜʝ 419,6 470,3 12,8 40,8 47,4 

- ʰʝʪʝʣ ʚʘʣʶʪʘʩʳʥʜʘ 609,5 521,7 -14,4 59,2 52,6 
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5-ʩʫʨʝʪ 

 
ɼʝʨʝʢʢϺʟ:̔ ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ cʪʘʪʠʩʪʠʢʘʩʳ 

 

 ɾʝʢʝ ʪײʣסʘʣʘʨʜʳ ʢʨʝʜʠʪʪʝʫ 22,6% ᴇʩʪʽ, ʠʧʦʪʝʢʘʣʳץ ʢʨʝʜʠʪʪʝʨʜʽש ʙʘʩʳʤʜʳʣʳסʳʥʘ 

ʙʘʡʣʘʥʳʩʪʳ 2019 ʞʳʣʜʳץ 1 שʘשʪʘʨʳʥʜʘסʳ ʞʘסʜʘʡ ʙʦʡʳʥʰʘ ʢᴇʣʝʤʽ 351,7 ʤʣʨʜ.ʪʝשʛʝʥʽ 

 ץʘʥʜʘ 31,7% ʘʨʪʪʳ. ʀʧʦʪʝʢʘʣʳסʤʝʥ ʩʘʣʳʩʪʳʨשʳ ʩᴅʡʢʝʩ ʢʝʟʝסʨʘʜʳ, 2017 ʞʳʣײץ

ʢʨʝʜʠʪʪʝʫʜʽש ʜʘʤʫʳʥʘ çʅײʨʣʳ ʞʝʨè ʞᴅʥʝ ç7-20-25è ʠʧʦʪʝʢʘʣʳץ ʙʘסʜʘʨʣʘʤʘʣʘʨʳ 

ʩʘʣʤʘץʪʳ װʣʝʩ ץʦʩʪʳ. 

 ʄʝʨʟʽʤʜʝʨʽ ʙʦʡʳʥʰʘ ᴇʪʝʫʜʽש ʢʨʝʜʠʪʪʝʨ ײץʨʳʣʳʤʳʥʜʘ ײʟʘץ ʤʝʨʟʽʤʜʽ ʢʨʝʜʠʪʪʝʨʜʽ 

ᴇʪʝʫ ʘʣʜʳסשʳ ʦʨʳʥʜʘ, ʢʨʝʜʠʪʪʝʫʜʽש ʞʘʣʧʳ ʢᴇʣʝʤʽʥʽײץ 94,8% שʨʘʡʜʳ. 

ʕʢʦʥʦʤʠʢʘ ʩʘʣʘʩʳ ʙʦʡʳʥʰʘ (çᴇʟʛʝʣʝʨʜʝʥè ʙʘʩץʘ) ʢʨʝʜʠʪʪʝʫʜʽש ʞʘʣʧʳ ʢᴇʣʝʤʽʥʜʝ 

ʝש ʢᴇʧ װʣʝʩ ʩʘʣʤʘסʳ ᴇʥʜʽʨʽʩʢʝ, ʘʫʳʣ ʰʘʨʫʘʰʳʣʳסʳʥʘ ʞᴅʥʝ ʩʘʫʜʘסʘ ʙᴇʣʽʥʛʝʥ. 

                                                                                                                                             6-ʩʫʨʝʪ 

 
ɼʝʨʝʢʢϺʟ:̔ ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ ʉʪʘʪʠʩʪʠʢʘʩʳ 

 

ʂʨʝʜʠʪʪʝʫ ʦʙʴʝʢʪʽʣʝʨʽ ʙʦʡʳʥʰʘ ʢʨʝʜʠʪʪʝʨ ײץʨʳʣʳʤʳʥʜʘ ʥʝʛʽʟʛʽ ײץʨʘʣʜʘʨʜʳ ʘʣʫ 

 ʦʨʣʘʨʜʳ ʩʘʪʳʧ ʘʣʫץ ʡ ʘʣʫ (18,3%), ʥʝʛʽʟʛʽװ ʳʥסʨײʪ שʨʳʣʳʩ ʞᴅʥʝ ʘʟʘʤʘʪʪʘʨʜʳײץ  ,(40%)

(13,7%) ʞᴅʥʝ ʪײʪʳʥʫʰʳʣʳץ ʤʘץʩʘʪ (13,1%) ʢʨʝʜʠʪʪʝʨʽʥʽװ שʣʝʩ ʩʘʣʤʘסʳ ʙʘʩʳʤ [4].                                                                                                 

      2018 ʞʳʣʳ ʰʘסʳʥ ʙʠʟʥʝʩʪʽ ʢʨʝʜʠʪʪʝʫ ʙʦʡʳʥʰʘ ʪᴇʤʝʥ ʢᴇʨʩʝʪʢʽʰ 2017 ʞʳʣʜʘʥ ʙʘʩʪʘʧ 

ʞʘʣסʘʩʫʜʘ. 2019 ʞʳʣʜʳץ 1 שʘשʪʘʨʳʥʜʘסʳ ʞʘסʜʘʡ ʙʦʡʳʥʰʘ ʰʘסʳʥ ʙʠʟʥʝʩʪʽ ʙʘʥʢʪʝʨʜʽש 
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ɹʘʥʢʪʝʨʜʽש ʚʘʣʶʪʘ ʪװʨʣʝʨʽ, ץʘʨʳʟ ʘʣʫʰʳʣʘʨʜʳש ʪʠʧʪʝʨʽ ʞᴅʥʝ 

ʢʨʝʜʠʪ ʙʝʨʫ ʤʝʨʟʽʤʽ ʙʦʡʳʥʰʘ ʢʨʝʜʠʪʪʝʨʽ (ʤʣʨʜ. ʪʝשʛʝ) 

ɹʘʨʣʳסʳ ʢʨʝʜʠʪʪʝʨ ʟʘשʜʳ ʪײʣסʘʣʘʨסʘ  ʞʝʢʝ ʪײʣסʘʣʘʨסʘ 

 ʤʝʨʟʽʤʜʽ ץʟʘײ ʘ ʤʝʨʟʽʤʜʽץʳʩץ

12,6% 

12,2% 

7,2% 

6,7% 

0,3% 
11,4% 

49,6% 

ʕʢʦʥʦʤʠʢʘʥʳש ʩʘʣʘʣʘʨʳ ʙᴇʣʽʥʽʩʽʥʜʝ ʢʨʝʜʠʪʪʝʫ 

ʢᴇʣʝʤʽʥʽװ שʣʝʩ ʩʘʣʤʘסʳ 

ᴆʥʝʨʢᴅʩʽʧ 

ɸʫʳʣ ʰʘʨʫʘʰʳʣʳסʳ 

 ʨʳʣʳʩײפ

ʂᴇʣʽʢ 

ɹʘʡʣʘʥʳʩ 

ʉʘʡʜʘ 

ᴆʟʛʝ ʩʘʣʘʣʘʨ 
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ʢʨʝʜʠʪʪʝʫ ʢᴇʣʝʤʽ 386,1 ʤʣʨʜ. ʪʝשʛʝʥʽ ײץʨʘʜʳ, ᴇʪʢʝʥ ʩᴅʡʢʝʩ ʢʝʟʝשʥʝʥ ʝʢʽ ʝʩʝʛʝ ʜʝʡʽʥ ʪᴇʤʝʥ 

[5]. ɹײʣ ʢʨʝʜʠʪ ʙʦʡʳʥʰʘ ʧʘʡʳʟʜʳץ ʤᴇʣʰʝʨʣʝʤʝʣʝʨʜʽש ʞʦסʘʨʳ, ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʪᴇʣʝʤ 

 ʳʥ ʙʠʟʥʝʩʪʽ ʢʨʝʜʠʪʪʝʫסʘʪʘʨ, ʰʘץ ʪᴇʤʝʥ ʙʦʣʫʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳ. ʉʦʥʳʤʝʥ שʘʙʽʣʝʪʪʽʣʽʛʽʥʽץ

ʙʘʥʢʪʝʨʜʽש ᴇʟʜʝʨʽ װʰʽʥ ʜʝ ʪᴅʫʝʢʝʣʽ ʞʦסʘʨʳ, ᴇʡʪʢʝʥʽ ʢᴇʧʪʝʛʝʥ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʢʝʧʽʣʛʝ 

  .ץʣʽʢʪʝʨʽ ʞʦװʦʷʪʳʥ ʤץ

ɾʦסʘʨʳʜʘ ʙʘʷʥʜʘʣסʘʥʜʘʨʜʳ ץʦʨʳʪʘ ʢʝʣʛʝʥʜʝ, ʘʩʪʘʥʘʥʳש ʵʢʦʥʦʤʠʢʘʣʳץ 

ʜʘʤʫʳʥʜʘסʳ ʥʝʛʽʟʛʽ ʤᴅʩʝʣʝ ɸɾᴆ ᴇשʜʝʫʰʽ ᴇʥʜʽʨʽʩ װʣʝʩʽʥʽש ʪᴇʤʝʥʜʽʛʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ, ʘʪʘʧ 

ʘʡʪץʘʥʜʘ, ᴇשʜʝʫʰʽ ʩʘʣʘ  ʢᴇʧʪʝʛʝʥ ʞײʤʳʩ ʦʨʳʥʜʘʨʳʥ ʪʫʜʳʨʳʧ, ʝʣʜʽש ʠʥʥʦʚʘʮʠʷʣʳץ ʜʘʤʫ 

ʜʝשʛʝʡʽʥ ʘʡץʳʥʜʘʡʜʳ.  

 ᴄʣʝʤʜʽʢ ʪᴅʞʽʨʠʙʝ ʢᴇʨʩʝʪʢʝʥʜʝʡ, ᴇשʜʝʛʽʰ ᴇʥʜʽʨʽʩ ʞʘסʳʤʩʳʟ ʵʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʽʥʽʩʪʝʨʛʝ ʪᴇʪʝʧ ʙʝʨʝ ʘʣʘʜʳ, ʵʢʦʥʦʤʠʢʘʥʳ ʰʠʢʽʟʘʪʪʘʥ ʪᴅʫʝʣʩʽʟ ʝʪʽʧ, ʦʪʘʥʜʳץ 

ʪʘʫʘʨʣʘʨʜʳ ʵʢʩʧʦʨʪʪʘʫסʘ ʙʘסʳʪʪʘʡʜʳ. ɹײʣ ʨʝʪʪʝ ᴇשʜʝʫʰʽ ᴇʥʜʽʨʽʩʪʽ ʦʜʘʥ ᴅʨʽ ʜʘʤʳʪʫ ï 

ʰʘסʳʥ ʞᴅʥʝ ʦʨʪʘ ʢᴅʩʽʧʢʝʨʣʽʢʪʽש ʜʘʤʫʳʤʝʥ ʙʘʡʣʘʥʳʩʪʳ ʞᴅʥʝ ʦʣ ʤʝʤʣʝʢʝʪʪʽש 

ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳʥʳש ʙʘʩʳʤʜʳʣʳץʪʘʨʳʥʳש ʙʽʨʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ ʞᴅʥʝ ᴇʥʜʽʨʽʩʪʽש 

ʙᴅʩʝʢʝʛʝ ץʘʙʽʣʝʪʪʽʣʽʛʽʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʉʦʥʜʳץʪʘʥ ʤʝʤʣʝʢʝʪʪʽש ʵʢʦʥʦʤʠʢʘʣʳץ ʙʘסʳʪʪʘʨʳʥʳש ʤʘשʳʟʜʳ ײץʨʘʤʳʥʜʘ 

ᴇשʜʝʫʽʰ ʩʝʢʪʦʨʜʳש ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥ ʠʥʚʝʩʪʠʮʠʷʣʳץ ץʦʣʜʘʫ ʞᴅʥʝ ʦʣʘʨסʘ ײʟʘץ ʤʝʨʟʽʤʜʽ 

ʢʨʝʜʠʪʪʝʨʛʝ ץʦʣʞʝʪʽʤʜʽʣʽʢʪʽ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ ʙʦʣʫʳ ʪʠʽʩ. ɸʣסʘʰץʳ פʈ ʇʨʝʟʠʜʝʥʪʽ ʅ.ɸ. 

ʅʘʟʘʨʙʘʝʚ ᴇʟʽʥʽש ʭʘʣʳץץʘ ɾʦʣʜʘʫʳʥʜʘ תʢʽʤʝʪʢʝ ʦʩʳ ʩʝʢʪʦʨʜʘסʳ ʵʢʩʧʦʨʪʰʳʣʘʨʜʳ 

 ʘ 500סʦʣʜʘʫץ ʜʝʫʽʰ ʩʝʢʪʦʨʜʳ ʞᴅʥʝ ʰʠʢʽʟʘʪ ʝʤʝʩ ʵʢʩʧʦʨʪʪʳשʦʣʜʘʫʜʳ, ʢʝʣʝʨ 3 ʞʳʣʜʘ ᴇץ

ʤʣʨʜ. ʪʝשʛʝ ץʦʩʳʤʰʘ ʙᴇʣʫʜʽ ʪʘʧʩʳʨʜʳ. ʊʠʽʤʜʽ ʞʦʙʘʣʘʨʜʳ ʢʨʝʜʠʪʪʝʫ ʤʽʥʜʝʪʽʥ ʰʝʰʫ װʰʽʥ 

 ʛʝʜʝ ʢʨʝʜʠʪ ʙʝʨʫשʤʝʨʟʽʤʜʽ, ʪʝ ץʟʘײ ʛʝ ʢᴇʣʝʤʽʥʜʝשɹʘʥʢʢʝ ʢʝʤ ʜʝʛʝʥʜʝ 600 ʤʣʨʜ. ʪʝ ץʣʪʪʳױ

ʪʘʧʩʳʨʳʣʜʳ [6]. 

ʉʦʥʜʘʡ-ʘת,ץʢʽʤʝʪ ʧʝʥ ױʣʪʪʳץ ɹʘʥʢʪʽש ʘʨʘʩʳʥʜʘ ʞʘʩʘʣסʘʥ 2019 ʞʳʣסʘ ʘʨʥʘʣסʘʥ 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʪʳ װʡʣʝʩʪʽʨʫ ʰʘʨʘʣʘʨʳ ʪʫʨʘʣʳ ʢʝʣʽʩʽʤ ʘʷʩʳʥʜʘ ʠʥʚʝʩʪʠʮʠʷʥʳ 

ʪʘʨʪʫ ʞᴅʥʝ ʵʢʦʥʦʤʠʢʘʥʳ ץʦʨʣʘʥʜʳʨʫ ʤʽʥʜʝʪʽ ץʦʡʳʣסʘʥ. ʆʥʳ ʰʝʰʫ ʤʘץʩʘʪʳʥʜʘ תʢʽʤʝʪ 

ʧʝʥ ױʣʪʪʳץ ɹʘʥʢ ʞʫʳץ ʘʨʘʜʘ ʝʣ ʵʢʦʥʦʤʠʢʘʩʳʥʘ, ʩʦʥʳש ʽʰʽʥʜʝ ʤʘשʳʟʜʳ ʩʝʢʪʦʨʣʘʨסʘ 

ʠʥʚʝʩʪʠʮʠʷʥʳ ʪʘʨʪʫ, ץʦʣʞʝʪʽʤʜʽʣʽʢ ʞᴅʥʝ ץʦʨʜʳץ שʘʨʞʳʣʘʥʜʳʨʳʣʫʳʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫ 

ʙʦʡʳʥʰʘ ʰʘʨʘʣʘʨʜʳ ץʘʨʘʩʪʳʨʘʪʳʥ ʙʦʣʘʜʳ [7]. 

ɹʘʥʢʪʽʢ ʩʝʢʪʦʨ ʥʝʛʽʟʛʽ ᴇʟʽʥʽש ʤʽʥʜʝʪʽʥ ï ʵʢʦʥʦʤʠʢʘʥʳש ʥʘץʪʳ ʩʝʢʪʦʨʳʥʳש 

 ᴇʩʽʤ ʤʝʥ ʽʰʢʽ ʞᴅʥʝ ץʘʪʪʘʥʜʳʨʤʘʩʘ ʵʢʦʥʦʤʠʢʘʣʳסʘʥʘץ ץʘʞʝʪʪʽʣʽʛʽʥ ʪʦʣʳץ ץʘʨʞʳʣʳץ

ʩʳʨʪץʳ ʥʘʨʳץʪʘʨʜʘ ʙᴅʩʝʢʝʣʝʩʪʽʢ ʤװʤʢʽʥʜʽʢ ʰʝʢʪʝʣʝʜʽ. ʐʝʪʝʣ ʪᴅʞʽʨʠʙʝʣʝʨʽʥ ʟʝʨʪʪʝʫʜʽש 

ʤʘשʳʟʳ ʟʦʨ. 

ɻʝʨʤʘʥʠʷʥʳϬ ʪᴅʞʽʨʠʙʝʩʽʥʝ ʢᴇשʽʣ ʙᴇʣʩʝʢ, ʦʣʘʨʜʘ ʰʘסʳʥ ʞᴅʥʝ ʦʨʪʘ ʙʠʟʥʝʩʪʽ 

 ץʳʣʳʤ ʩʘʣʘʣʘʨʳʥ, ʵʩʧʦʨʪʪʳס ʳʪʪʘʨʳסʘ ʝʨʝʢʰʝ ʤᴅʥ ʙʝʨʝʜʽ.ʅʝʛʽʟʛʽ ʙʘסʦʣʜʘʫץ

ʤװʤʢʽʥʜʽʢʪʝʨʜʽ, ʦץʳʪʫʜʳ ʞᴅʥʝ ʢʘʜʨʣʘʨʜʳש ʙʽʣʽʢʪʽʣʽʛʽʥ ʘʨʪʪʳʨʫסʘ ʘʨʥʘʣסʘʥ. 

ʂᴅʩʽʧʦʨʳʥʜʘʨסʘ ᴇʥʽʤʜʝʨʽʥ ʤʝʤʣʝʢʝʪʪʽʢ ʙʶʜʞʝʪ ʝʩʝʙʽʥʝʥ  ʭʘʣʳץʘʨʘʣʳץ ʢᴇʨʤʝʣʝʨʛʝ ʞᴅʥʝ 

ʞᴅʨʤʝשʢʝʣʝʨʛʝ  ʰʳסʘʨʫ ʤװʤʢʽʥʜʽʛʽ ʙʝʨʽʣʛʝʥ. ʉʦʥʜʘʡ-ʘץ, ʢᴅʩʽʧʦʨʳʥʜʘʨ װʰʽʥ ʘʩʘ ץʦʣʘʡʣʳ 

ʦʣʘʨ ʘʰʳʣסʘʥ ʩʦש ʦʣʘʨסʘ 10 ʞʳʣסʘ, ʦʜʘʥ ʜʘ ײʟʘץ ʤʝʨʟʽʤʛʝ ʪᴇʤʝʥ ʧʘʡʳʟʙʝʥ ʢʨʝʜʠʪʪʝʨ 

ʙʝʨʽʣʝʜʽ. ɹʘʥʢ ʪʘʨʘʧʳʥʘʥ ץʘʡʪʘ ײץʨʳʣʳʤʜʘʫ ʞᴅʥʝ ʜʘʤʳʪʫ װʰʽʥ ץʘʨʘʞʘʪ ʘʡʥʘʣʳʤʳʥ 

ʪʦʣʳץʪʳʨʫ ʢʨʝʜʠʪʽʥʽ50% ש ʞʘʙʫסʘ ʢʝʧʽʣʜʽʢ ʙʝʨʽʣʝʜʽ. Kreditanstalt f¿r Wiederbau ï 

Genussrechtsprogramm װʢʽʤʝʪʪʪʽʢ ʙʘסʜʘʨʣʘʤʘ ʰʝשʙʝʨʽʥʜʝ ʪײʨʘץʪʳ ʢᴅʩʽʧʦʨʳʥʜʘʨסʘ ײʟʘץ 

ʤʝʨʟʽʤʜʽ ʜʘʤʫסʘ װʣʝʩʪʽʢ ץʘʪʳʩʫ ʪװʨʽʥʜʝ 7-8 ʞʳʣ ʤʝʨʟʽʤʛʝ 500 ʤʳשʥʘʥ 5 ʤʣʥ. ʝʫʨʦסʘ ʜʝʡʽʥ 

 ʥʜʘʡײʤʢʽʥʜʽʛʽ ʙʦʣʘʜʳ [8]. ʄװʟʘʨʪʫ ʤײ ʘסʳ 7-8 ʞʳʣסʘʨʞʳʣʘʥʜʳʨʫ ʙʝʨʽʣʝʜʽ ʞᴅʥʝ ʦʥʳ ʪʘץ

 ,ʘסʳʨʪʫסשʘ ʞᴅʥʝ ʞʘסᴇʥʜʽʨʽʩʪʽʢ ᴅʣʝʫʝʪʪʝʨʽʥ ʘʨʪʪʳʨʫ שʘ ᴇʟʜʝʨʽʥʽסʦʣʜʘʫ ʢᴅʩʽʧʦʨʳʥʜʘʨץ

ʩʦʥʜʘʡ-ʘץ, ʭʘʣʳץʘʨʘʣʳץ ʨʳʥʦʢץʘ ᴇʥʽʤʽʥ ʵʢʩʧʦʨʪʪʘʫסʘ ʞʘסʜʘʡ ʞʘʩʘʡʜʳ. 

ʀʩʧʘʥʠʷʜʘ ʵʢʦʥʦʤʠʢʘʥʳש ʥʘץʪʳ ʩʝʢʪʦʨʳ ץʘʞʝʪʪʽʣʽʛʽʥʝ ʞʝʢʝ ʙʘʥʢʪʝʨʤʝʥ ץʘʪʘʨ 

ʘʨʥʘʡʳ ʤʝʤʣʝʢʝʪʪʽʢ ʢʨʝʜʠʪ ʠʥʩʪʠʪʫʪʪʘʨʳʥʳש ʞװʡʝʣʝʨʽ: ʀʧʦʪʝʢʘʣʳץ ʙʘʥʢ, ײפʨʳʣʳʩ 

ʙʘʥʢʽ, ᴇʥʜʽʨʽʩʪʽʢ ʙʘʥʢ, ʞʝʨʛʽʣʽʢʪʽ ʢʨʝʜʠʪʪʝʫ ʙʘʥʢʽ ץʳʟʤʝʪ ʢᴇʨʩʝʪʝʜʽ. ʂʨʝʜʠʪ ʨʝʩʫʨʩʪʘʨʳʥ 

ʙᴇʣʫʜʽ, ʤʘץʩʘʪʳ - ʰʘסʳʥ ʞᴅʥʝ ʦʨʪʘ ʙʠʟʥʝʩ ʢʦʤʧʘʥʠʷʣʘʨʳʥʳש ʠʥʚʝʩʪʠʮʠʷʣʳץ ʞʦʙʘʣʘʨʳʥ 

 .ʟʝʛʝ ʘʩʳʨʘʜʳװʘʨʞʳʣʘʥʜʳʨʫ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʄʝʤʣʝʢʝʪʪʽʢ ʢʨʝʜʠʪʪʝʫ ʠʥʩʪʠʪʫʪʳ ʞץ

ʉʦʥʳש ʽʰʽʥʜʝ ʞʘשʘʰʳʣ, ʨʝʩʫʨʩʪʳץ ʞᴅʥʝ ץʫʘʪ ʢᴇʟʜʝʨʽʥ װʥʝʤʜʝʡʪʽʥ ʪʝʭʥʦʣʦʛʠʷʥʳ 



53 
 

 .ʙʝʨʽʣʝʜʽ ץʰʳʣʳץʝʡʪʫʰʽʣʝʨʛʝ ʘʨʪʳשʳʟʤʝʪʪʽ, ʵʢʩʧʦʨʪʪʳ ʢʝץ ʘ ʜʘʡʳʥ ᴇʥʜʽʨʽʩʪʽʢסʦʣʜʘʥʫץ

 ʳʥ ʞᴅʥʝ ʦʨʪʘ ʙʠʟʥʝʩʪʽ ʢʨʝʜʠʪʪʝʡʪʽʥ ʠʥʩʪʠʪʫʪʪʘʨʤʝʥ ʙʽʨʛʝסʪʳ ʰʘץʳʪʪʘ  20 ʰʘץʘʟʽʨʛʽ ʫʘפ

ʊʝʭʥʦʣʦʛʠʷʥʳ ʞᴅʥʝ ᴇʥʜʽʨʽʩʪʽ ʜʘʤʳʪʫ ʦʨʪʘʣʳסʳ, ʄʝʤʣʝʢʝʪʪʽʢ ʠʥʥʦʚʘʮʠʷʣʳץ ʢʦʤʧʘʥʠʷ, 

ʪ.ʙ. ʞײʤʳʩ ʽʩʪʝʡʜʽ [9]. 

  ʌʨʘʥʮʠʷʜʘ OSEO ï ʰʘסʳʥ ʢᴅʩʽʧʦʨʳʥʜʘʨסʘ ʢᴇʤʝʢ ʢᴇʨʩʝʪʝʪʽʥ ʤʝʤʣʝʢʝʪʪʽʢ ײʡʳʤʜʘʨ 

 ʳʣʳץʘʨʳʟ ʙʦʡʳʥʰʘ ʢʝʧʽʣʜʽʢ ʙʝʨʫ ʘʨץ ʘ ʙʘʥʢʪʽʢסʳʟʤʝʪʽ ʢᴅʩʽʧʦʨʳʥʜʘʨץ שʘʥ. ʆʣʘʨʜʳסʨʳʣײץ

ʞʘשʘʰʳʣ ʙʘʩʪʘʤʘʣʘʨʜʳ ʳʥʪʘʣʘʥʜʳʨʫ, ʰʘסʳʥ ʞᴅʥʝ ʦʨʪʘ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʙᴅʩʝʢʝʣʝʩʪʽʢ 

 ʘʨʞʳʣʘʥʜʳʨʫ ʙʦʣʳʧץ ʳʟʤʝʪʽʥץ שʙʘʥʢʪʝʨʤʝʥ ʙʽʨʛʝ ʦʣʘʨʜʳ ,ץʘʙʽʣʝʪʽʥ ʘʨʪʪʳʨʫ, ʩʦʥʜʘʡ-ʘץ

ʪʘʙʳʣʘʜʳ. ʉʦʥʳʤʝʥ ץʘʪʘʨ, ʌʨʘʥʮʠʷʜʘ ʢʝʧʽʣʜʽʢʪʽש ʘʨʥʘʡʳ ʙᴇʣʽʤʽ (OSEO garantie) 

ʘʰʳʣסʘʥ, ʦʥʳש ʰʦʪʳʥʘ ʤʝʤʣʝʢʝʪ 9 ʤʣʨʜ. ʝʫʨʦʥʳ ʘʫʜʘʨסʘʥ, ʦʥʳש ʢᴅʩʽʧʦʨʳʥסʘ ʙʝʨʽʣʝʪʽʥ 

ʢʨʝʜʠʪ ʩʦʤʘʩʳʥʳ90% ש ʜʝʡʽʥ ʙʘʥʢʢʝ ʢʝʧʽʣʜʽʢ ʝʪʫ ᴇʢʽʣʝʪʪʽʛʽ ʙʘʨ. ɾʘסשʳʨʫ ʪʫʨʘʣʳ 

 ʘץʨʳʥʦʢ ץʘʨʞʳʣʳץ ,ʘʡʪʫסʳʥ ʢᴅʩʽʧʢʝʨʣʽʢʪʽ ʜʘʤʳʪʫ ʞᴅʥʝ ʥʳסʥʝʛʽʟʽʥʜʝ ʰʘ שʘʥ ʟʘסʘʙʳʣʜʘʥץ

ʰʳסʘʨʫ  װʰʽʥ ʞʘסʜʘʡʣʘʨ ʞʘʩʘʣסʘʥ [9]. 

ʆʩʳʣʘʡʰʘ, ʘʩʪʘʥʘʥʳש ʙʘʩʪʳ ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳ ᴇʥʜʽʨʛʽʰ ʩʝʢʪʦʨʣʘʨʜʳ 

ʜʘʤʳʪʫסʘ ʙʘסʳʪʪʘʣʫʳ ʪʠʽʩ. ɾʘשʘ ʪװʨʜʝʛʽ ʵʢʦʥʦʤʠʢʘʥʳש ʜʽשʛʝʛʽ ʙʦʣʳʧ ʪʘʙʳʣʘʪʳʥ ʞʦסʘʨʳ 

ʪʝʭʥʦʣʦʛʠʷʣʳ ʽʰʢʽ ʞᴅʥʝ ʩʳʨʪץʳ ʨʳʥʦʢʪʘ ʙᴅʩʝʢʝʣʝʩʪʽʢʢʝ ץʘʙʽʣʝʪʪʽ ʤʳץʪʳ ʩʝʢʪʦʨ ʢʝʟ 

ʢʝʣʛʝʥ ʤʝʤʣʝʢʝʪʪʽש ʵʢʦʥʦʤʠʢʘʩʳʥʳש ʜʘʤʫʳʥʳש ʢʝʧʽʣʽ. ɹװʛʽʥʛʽ ʢװʥʽ ʰʘסʳʥ ʞᴅʥʝ ʦʨʪʘ 

ʙʠʟʥʝʩ ʢᴅʩʽʧʦʨʳʥʜʘʨʳʥʳש ʥʝʛʽʟʛʽ ץʠʳʥʜʳץʪʘʨʳ ʞʘשʘ ᴇʥʜʽʨʽʩʪʽʢ ʢװʰʪʝʨ ʤʝʥ ʞʘʙʜʳץʪʘʨʜʳ 

ʞʘסשʳʨʪʫסʘ ʞᴅʥʝ ʘʣʫסʘ ץʘʨʞʳ ץʘʨʘʞʘʪʳʥʳש ʞʝʪʽʩʧʝʫʰʽʣʽʛʽ. ʉʦʥʜʳץʪʘʥ ʢᴅʩʽʧʦʨʳʥʜʘʨסʘ 

ʘʪʘʣסʘʥ ץʦʣʜʘʫʜʳ ʢᴇʨʩʝʪʫ ײʟʘץ ʤʝʨʟʽʤʜʽ ʨʝʩʫʨʩʪʘʨ ײʩʳʥʫ ʘʨץʳʣʳ סʘʥʘ ʙʘʥʢ 

ʩʝʢʪʦʨʣʘʨʳʥʳש ʙʝʣʩʝʥʜʽ ץʘʪʳʩʫʳʤʝʥ ʞװʟʝʛʝ ʘʩʳʨʳʣʫʳ ʤװʤʢʽʥ. 
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ɾʘʩʘʥʜʳ ʠʥʪʝʣʣʝʢʪ ʪʝʭʥʦʣʦʛʠʷʩʳʥ ʘץʰʘ-ʢʨʝʜʠʪ 

 ʩʘʷʩʘʪʳʥʳײץ שʨʘʣʳ ʨʝʪʽʥʜʝ ץʦʣʜʘʥʫʳ 

 

ʂϮʟʝʥʙʘʝʚ ʉ.ʊ. ï ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ ɸϨʧʘʨʘʪʪʳϨ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨ ɼʝʧʘʨʪʘʤʝʥʪʽ ʠʥʥʦʚʘʮʠʷʣʘʨ ʞϸʥʝ ϨʘʨʞʳʣʳϨ ʪʝʭʥʦʣʦʛʠʷʣʘʨ 

ʙʘʩϨʘʨʤʘʩʳʥʳϬ ʙʘʩ ʤʘʤʘʥʳ-ʞϮʡʝ ʪʘʣʜʘʫʰʳʩʳ. 

ʂʨʫʧʘ ɽ.ɸ. ï ϧʘʟʘϨʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳ ϯʣʪʪʳϨ ɹʘʥʢʽʥʽϬ ɸϨʧʘʨʘʪʪʳϨ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨ ɼʝʧʘʨʪʘʤʝʥʪʽ ʠʥʥʦʚʘʮʠʷʣʘʨ ʞϸʥʝ ϨʘʨʞʳʣʳϨ ʪʝʭʥʦʣʦʛʠʷʣʘʨ 

ʙʘʩϨʘʨʤʘʩʳʥʳϬ ʙʘʩʪʳϤʳ.  

 

ɹϮʛʽʥʛʽ ʢϮʥʽ ʘϨʧʘʨʘʪʪʳϨ-ʢʦʤʤʫʥʠʢʘʮʠʷʣʳϨ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳϬ ϨʘʨϨʳʥʜʳ ʜʘʤʫʳʥ, 

ʩʦʥʜʘʡ-ʘϨ ʪϮʨʣʽ ʠʥʥʦʚʘʮʠʷʣʳϨ ʙʘϤʳʪʪʘʨʜʳϬ ʪʘʨʘʣʫʳʥ ʪʘʣʜʘʫ Ϯʰʽʥ ʙʘʣʘʤʘ ʜʝʨʝʢʪʝʨʜʽ 

ʘʣʫϤʘ ʤϮʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. ʆʩʳʥʜʘʡ ʙʘϤʳʪʪʳϬ ʥʘϨʪʳ ʤʳʩʘʣʳ ʞʘʩʘʥʜʳ ʠʥʪʝʣʣʝʢʪ 

ʪʝʭʥʦʣʦʛʠʷʩʳ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʆʩʳ ʞϰʤʳʩʪʳϬ ʤʘϨʩʘʪʳ ʨʝʪʪʝʫʰʽ ʪʘʨʘʧʳʥʘʥ ʘϨʰʘ-

ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥ ʞϮʨʛʽʟʫ ʢʝʟʽʥʜʝ ʦʩʳ ʪʝʭʥʦʣʦʛʠʷʥʳ ʧʘʡʜʘʣʘʥʫʜʳϬ ʳϨʪʠʤʘʣ 

ʙʘϤʳʪʪʘʨʳʥ ʘʥʳϨʪʘʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ɿʝʨʪʪʝʫ ʙʘʨʳʩʳʥʜʘ ʪʝʭʥʦʣʦʛʠʷʥʳϬ 

ʪʘʥʳʩʪʳʨʳʣʳʤʳ, ϸʣʝʤʜʽʢ ʪϸʞʽʨʠʙʝʜʝ Ϩʦʣʜʘʥʳʣʫʳ ʢʝʣʪʽʨʽʣʛʝʥ, ʩʦʥʜʘʡ-ʘϨ ʤϸʪʽʥʥʽϬ 

Ϯʥʜʝʩʪʽʛʽʥʝ ʪʘʣʜʘʫ ʞϮʨʛʽʟʫ ʘʷʩʳʥʜʘ ʞʘʩʘʥʜʳ ʠʥʪʝʣʣʝʢʪʢʝ ʤʘʤʘʥʜʘʥʜʳʨʳʣϤʘʥ ϸʣʝʫʝʪʪʽ 

ʞʝʪʢʽʟʫʰʽʣʝʨʜʽϬ ʰʝʰʽʤʜʝʨʽʥʝ ʪʘʣʜʘʫ ʞϮʨʛʽʟʽʣʜʽ. 

ʅʝʛʽʟʛʽ ʩϺʟʜʝʨ: ʘץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ, ʠʥʬʣʷʮʠʷ, ʠʥʬʣʷʮʠʷʣʳץ ʞᴅʥʝ 

ʜʝʚʘʣʴʚʘʮʠʷʣʳץ ʙʦʣʞʘʤʳ, ʘץʧʘʨʘʪʪʳץ-ʢʦʤʤʫʥʠʢʘʮʠʷʣʳץ ʪʝʭʥʦʣʦʛʠʷʣʘʨ, ʞʘʩʘʥʜʳ 

ʠʥʪʝʣʣʝʢʪ, ʤʘʰʠʥʘʣʳץ ʦץʳʪʫ, ʥʝʡʨʦʞʝʣʽʣʝʨ, ʪײʪʳʥʫ ʙʘסʘʩʳʥʳש ʠʥʜʝʢʩʽ, ʤᴅʪʽʥʥʽש 

 .ʥʜʝʩʪʽʛʽʥ ʪʘʣʜʘʫװ

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷʩ:r C45, E27, F17, O31 

 

ʂʽʨʽʩʧʝ 

ɸץʰʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ (ʙײʜʘʥ ᴅʨʽ ï ɸʂʉ) ʘʡʥʘʣʳʩʪʘסʳ ʘץʰʘʥʳש ʩʘʥʳ ʤʝʥ ײץʥʳʥʘ 

ᴅʩʝʨ ʝʪʫ ʘʨץʳʣʳ ʙʘסʘʥʳש ʪײʨʘץʪʳʣʳסʳʥ ץʘʤʪʘʤʘʩʳʟ ʝʪʫʛʝ ʙʘסʳʪʪʘʣסʘʥ ʤʝʤʣʝʢʝʪʪʽש 

ʵʢʦʥʦʤʠʢʘʣʳץ ʩʘʷʩʘʪʳʥʳש ʘʞʳʨʘʤʘʩ ʙᴇʣʽʛʽ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʄʘץʩʘʪʪʳ ʙʘסʜʘʨʣʘʨסʘ ץʦʣ ʞʝʪʢʽʟʫ װʰʽʥ פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳױ שʣʪʪʳץ ɹʘʥʢʽ 

(ʙײʜʘʥ ᴅʨʽ ï פʈױɹ) 2015 ʞʳʣסʳ 20 ʪʘʤʳʟʜʘ ʞʘʨʠʷʣʘʥסʘʥ ʠʥʬʣʷʮʠʷʣʳץ ʪʘʨʛʝʪʪʝʫ 

ʨʝʞʠʤʽʥʜʝ ɸʂʉ-ʪʳ ʽʩʢʝ ʘʩʳʨʘʜʳ [1]. ɹײʣ ʨʝʪʪʝ ɸʂʉ-ʪʳש ʥʝʛʽʟʛʽ ײץʨʘʣʳ ʙʘʟʘʣʳץ 

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

ʀʥʬʣʷʮʠʷ ʞᴅʥʝ ʙʘʩץʘ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ᴇʟʛʝʨʤʝʣʽʣʝʨ ʙʦʣʞʘʤʳ ʙʘʟʘʣʳץ 

ʤᴇʣʰʝʨʣʝʤʝ ʙʦʡʳʥʰʘ ʰʝʰʽʤʜʝʨ ץʘʙʳʣʜʘʫ װʰʽʥ ʥʝʛʽʟ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ.  

ʀʥʬʣʷʮʠʷ ʜʝשʛʝʡʽʥ ʙʦʣʞʘʫ ʢʝʟʽʥʜʝ ʙʦʣʞʘʤʜʘʫ ʤʦʜʝʣʽʥʝ, ʙʦʣʞʘʤʜʳץ ʪʝʭʥʠʢʘסʘ 

ʙʘʡʣʘʥʳʩʪʳ ᴇʟʛʝʨʽʧ ʦʪʳʨʘʪʳʥ ʢᴇʧʪʝʛʝʥ ʬʘʢʪʦʨʣʘʨ ʝʩʝʧʢʝ ʘʣʳʥʘʜʳ. ᴆʟ ʢʝʟʝʛʽʥʜʝ, ʽʰʢʽ 

ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʧʘʨʘʤʝʪʨʣʝʨʜʽש ʘʨʘʩʳʥʜʘ ʞʘʣʧʳ ʽʰʢʽ ᴇʥʽʤ (ʙײʜʘʥ ᴅʨʽ ï ɾɯᴆ), 

ʭʘʣʳץʪʳש ʪʘʙʳʩʳ, ʤʝʤʣʝʢʝʪʪʽʢ ʰʳסʳʩʪʘʨ, ʝשʙʝʢ ᴇʥʽʤʜʽʣʽʛʽ, ᴇʥʝʨʢᴅʩʽʧ ᴇʥʜʽʨʽʩʽʥʜʝʛʽ, ʘʫʳʣ 

ʰʘʨʫʘʰʳʣʳסʳʥʜʘסʳ ʙʘסʘʣʘʨ ʞᴅʥʝ ʪ.ʙ. ɸʣ ʩʳʨʪץʳ ʬʘʢʪʦʨʣʘʨ ʘʨʘʩʳʥʜʘ - ʤײʥʘʡ, ʘʟʳץï

ʪװʣʽʢ ʙʘסʘʣʘʨ, פʘʟʘץʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳש ʩʘʫʜʘ ʩʝʨʽʢʪʝʩ ʝʣʜʝʨʽʥʜʝʛʽ ʞʘסʜʘʡ (ʠʥʬʣʷʮʠʷ, 

ʘʡʳʨʙʘʩ ʙʘסʘʤʳ ʞᴅʥʝ ʪ. ʙ.). 

ᴆʟ ץʳʟʤʝʪʽ ʘʷʩʳʥʜʘ פʈױɹ ʝʣʜʝʛʽ ʠʥʬʣʷʮʠʷʣʳץ ʞᴅʥʝ ʜʝʚʘʣʴʚʘʮʠʷʣʳץ ʙʦʣʞʘʤʜʘʨסʘ 

ʪײʨʘץʪʳ ʟʝʨʪʪʝʫʣʝʨ ʞװʨʛʽʟʝʜʽ. 2016 ʞʳʣʜʳץ שʘשʪʘʨʳʥʘʥ ʙʘʩʪʘʧ פʘʟʘץʩʪʘʥʜʘ ʠʥʬʣʷʮʠʷʣʳץ 

ʢװʪʽʤʜʝʨʜʽ ᴇʣʰʝʫʛʝ ʙʘסʳʪʪʘʣסʘʥ ʭʘʣʳץץʘ ʩʘʫʘʣʥʘʤʘ ʞװʨʛʽʟʽʣʽʧ ʞʘʪʳʨ. ɸʡ ʩʘʡʳʥסʳ 

ʩʘʫʘʣʥʘʤʘסʘ ʝʨʝʩʝʢ ʪײʨסʳʥʜʘʨ ʘʨʘʩʳʥʜʘ ʪʝʣʝʬʦʥ ʘʨץʳʣʳ ʩײʭʙʘʪʪʘʩʫ ᴇʪʢʽʟʽʣʝʜʽ, ʦʥʜʘ 1500 

ʨʝʩʧʦʥʜʝʥʪ ץʘʪʳʩʘʜʳ [2]. ɸʣʘʡʜʘ ʠʥʬʣʷʮʠʷʣʳץ ʙʦʣʞʘʤʜʘʨ ʙʦʡʳʥʰʘ ʥʝײסʨʣʳʤ ʪʦʣʳץ 

ʩʫʨʝʪʪʽ ʘʣʫ װʰʽʥ ʵʢʦʥʦʤʠʢʘʥʳש ʙʘʩץʘ ʩʫʙʲʝʢʪʽʣʝʨʽʥʝ ʩʘʫʘʣʥʘʤʘ ʞװʨʛʽʟʫ ץʘʞʝʪʪʽʣʽʛʽʥ 

ʪʫסʳʟʘʜʳ. ʆʩʳסʘʥ ʙʘʡʣʘʥʳʩʪʳ 2019 ʞʳʣʳ פʈױɹ ʢװʪʽʣʝʪʽʥ ʠʥʬʣʷʮʠʷʥʳש ʢᴅʩʽʙʠ ʙʘסʘʩʳʥ 

ʘʣʫ ʤʘץʩʘʪʳʥʜʘ ץʘʨʞʳ ʥʘʨʳסʳʥʜʘסʳ ץʘʪʳʩʫʰʳʣʘʨסʘ ʩʘʫʘʣʥʘʤʘ ʞװʨʛʽʟʫ ʞʦʩʧʘʨʣʘʥʫʜʘ. 

ʉʦʥʳʤʝʥ ץʘʪʘʨ פʈױɹ ʝʣ ʵʢʦʥʦʤʠʢʘʩʳʥʳש ʥʘץʪʳ ʩʝʢʪʦʨʳʥʜʘסʳ ʽʩʢʝʨʣʽʢ ʘʭʫʘʣʜʳ 

ʟʝʨʪʪʝʫ װʰʽʥ ʢᴅʩʽʧʦʨʳʥ ʙʘʩʰʳʣʘʨʳʥʘ ʪʦץʩʘʥ ʩʘʡʳʥסʳ ʩʘʫʘʣʥʘʤʘ ʞװʨʛʽʟʫ ʙʦʡʳʥʰʘ ʞײʤʳʩ 
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ᴇʪʢʽʟʝʜʽ [3]. ɹײʣ ʩʘʫʘʣʥʘʤʘʥʳש ʤʘץʩʘʪʳ ï ʙʠʟʥʝʩʪʽש ʘסʳʤʜʘסʳ ʞʘסʜʘʡʳʥ ʘʥʳץʪʘʫ: 

ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳש ʜʘʡʳʥ ᴇʥʽʤʽʥʝ ʩײʨʘʥʳʩʪʳש ᴇʟʛʝʨʫʽ, ʜʘʡʳʥ ᴇʥʽʤʛʝ, ʰʠʢʽʟʘʪ ʧʝʥ 

ʤʘʪʝʨʠʘʣʜʘʨסʘ ʙʘסʘʥʳש ᴇʟʛʝʨʫʽ, ʢᴅʩʽʧʦʨʳʥʜʘʨ װʰʽʥ ʥʝʩʠʝʣʽʢ ʨʝʩʫʨʩʪʘʨʜʳץ שʘʞʝʪʪʽʣʽʛʽ ʤʝʥ 

 .ʪʫʣʝʨʽ [4]װʪʳ ʤᴅʥʽ ʤʝʥ ʢץʥʘ שᴇʟʛʝʨʫʽ ʙʦʡʳʥʰʘ ʢᴅʩʽʧʦʨʳʥʜʘʨʜʳ שʦʣʞʝʪʽʤʜʽʣʽʛʽʥʽץ

ɸʂʉ ʽʩ-ʰʘʨʘʣʘʨʳʥ ʞװʟʝʛʝ ʘʩʳʨʫ ʢʝʟʽʥʜʝ ʘץʧʘʨʘʪʪʳץ-ʢʦʤʤʫʥʠʢʘʮʠʷʣʳץ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ (ʙײʜʘʥ ᴅʨʽ ï ɸʂʊ) ʞʘʧʧʘʡ ʧʘʡʜʘʣʘʥʫ ʪʘʣʘʧ ʝʪʽʣʝʜʽ. ɹװʛʽʥʛʽ ʢװʥʽ ɸʂʊ 

 ʤʢʽʥʜʽʢ ʙʝʨʝʪʽʥװʘ ʤסʰʽʥ ʙʘʣʘʤʘ ʜʝʨʝʢʪʝʨʜʽ ʘʣʫװ ʳʥʜʳ ʜʘʤʫʜʘ ʞᴅʥʝ ʢʝʡʽʥʛʽ ʪʘʣʜʘʫץʘʨץ

ʞʘשʘ ʠʥʥʦʚʘʮʠʷʣʳץ ʙʘסʳʪʪʘʨ ʪʘʨʘʪʳʣʫʜʳ. ʄײʥʜʘʡ ʙʘסʳʪʪʘʨʜʳש ʤʳʩʘʣʳ ʞʘʩʘʥʜʳ 

ʠʥʪʝʣʣʝʢʪ ʪʝʭʥʦʣʦʛʠʷʩʳ (ʙײʜʘʥ ᴅʨʽ ï ɾʀ) ʙʦʣʫʳ ʤװʤʢʽʥ. 

ɹײʣ ʤʘץʘʣʘʜʘ ɸʂʉ-ʥʳש ᴇʪʢʽʟʫ ʰʝשʙʝʨʽʥʜʝ ɾʀ ʳץʪʠʤʘʣ ʧʘʡʜʘʣʘʥʫ ʪʫʨʘʣʳ ʰʦʣʫ 

ʢᴇʨʩʝʪʽʣʛʝʥ. 

ɾʀ ʤװʤʢʽʥʜʽʢʪʝʨʽ  

ɾʀ ï ʦץʠסʘʣʘʨʜʳ ʪװʩʽʥʜʽʨʫ, ʰʝʰʽʤʜʝʨʜʽ ץʦʣʜʘʫ ʞᴅʥʝ ʘʚʪʦʤʘʪʪʘʥʜʳʨʫ װʰʽʥ 

ʪʘʣʜʘʫʜʳש ʞᴅʥʝ ʣʦʛʠʢʘʥʳש ʦʟʳץ ᴅʜʽʩʪʝʨʽʥ, ʩʦʥʳש ʽʰʽʥʜʝ ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳ 

 שʠʳʣʳʩʘʜʳ, ʩʦʥʳץ ʳ ʢᴇʧʪʝʛʝʥ ʩʘʣʘʣʘʨʤʝʥסʦʣʜʘʥʘʪʳʥ ʪʝʭʥʦʣʦʛʠʷʩʳ [5]. ɾʀ ʘʡʤʘץ

 ,ʜʝʫשʪʘʨ ʪʝʦʨʠʷʩʳ, ʬʠʟʠʢʘ, ʩʠʛʥʘʣʜʘʨʜʳ ᴇץʪʠʤʘʣʜʳץʘʪʘʨʳʥʘ ʤʘʪʝʤʘʪʠʢʘ, ʩʪʘʪʠʩʪʠʢʘ, ʳץ

ʢʦʤʧʴʶʪʝʨʣʽʢ ʢᴇʨʫ, ʧʩʠʭʦʣʦʛʠʷ, ʣʠʥʛʚʠʩʪʠʢʘ ʞᴅʥʝ ʤʠ ʪʫʨʘʣʳ סʳʣʳʤ ʢʽʨʝʜʽ [6]. ɾʀ 

 ʘʥסʘʟʽʨ ʘʣʜʳʥ ʘʣʘ ʩʘʣʳʥץ ʣʢʝʥ ʩʝʨʧʽʣʽʩ ʞʘʩʘʜʳ ʞᴅʥʝװ ʘסʘʥ ʩᴅʪʪʝʥ ʙʘʩʪʘʧ ʘʣסʨʳʣײץ

ʘʣʛʦʨʠʪʤʜʝʨ ʤʝʥ ʙʘʟʘʣʘʨʜʳש ʥʝʛʽʟʽʥʜʝ סʘʥʘ ʝʤʝʩ, ʩʦʥʳʤʝʥ ץʘʪʘʨ ᴇʟ ʙʝʪʽʥʰʝ ʦץʫסʘ 

 ʘʥ ʤʽʥʜʝʪʪʝʨʜʽ ʰʝʰʫʛʝסʙʝʨʜʝ ʤʘʤʘʥʜʘʥʜʳʨʳʣשʘʙʽʣʝʪʪʽ ʥʝʡʨʦʞʝʣʽʣʝʨ ʥʝʛʽʟʽʥʜʝ ʪʘʨ ʰʝץ

ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ. 

 ʠ ʪʽʣʜʝʨʤʝʥסʳʪʪʘʨʜʘ ʝʩʝʧʪʝʨʜʽ ʰʝʰʝ ʘʣʘʜʳ: ʪʘʙʠסʳʪʪʘ ɾʀ ʢʝʣʝʩʽ ʙʘץʘʟʽʨʛʽ ʫʘפ

ʞײʤʳʩ (ʤʘʰʠʥʘʣʳץ ʘʫʜʘʨʤʘ, ʘץʧʘʨʘʪʪʳץ ʽʟʜʝʫ, ʤᴅʪʽʥʜʽ ʪʝʨʝש ʪʘʣʜʘʫ ʞװʨʛʽʟʫ), ʤʘʰʠʥʘʣʳץ 

ʦץʳʪʫ (ʦץʫ ץʘʙʽʣʝʪʽ ʙʘʨ ʘʣʛʦʨʠʪʤʜʝʨʜʽ ײץʨʫ ᴅʜʽʩʪʝʨʽʥ ʟʝʨʪʪʝʡʪʽʥ ʞʘʩʘʥʜʳ ʠʥʪʝʣʣʝʢʪ 

ʙᴇʣʽʤʰʝʩʽ) [7], ʙʠʦʣʦʛʠʷʣʳץ ʤʦʜʝʣʜʝʫ (ʙʠʦʣʦʛʠʷʣʳץ ʞװʡʝʣʝʨʜʽש ᴇʟʽʥʜʽʢ ץʘʩʠʝʪʪʝʨʽ ʙʘʨ 

ʤʦʜʝʣʴʜʝʨʽʥ ײץʨʫ), ʞᴅʥʝ  ʪ.ʙ. ʙʘסʳʪʪʘʨ. 

ɾʀ ʤʳʥʘʜʘʡ ʙʘסʳʪʪʘʨ ʙʦʡʳʥʰʘ ʞʽʢʪʝʣʫʽ ʤװʤʢʽʥ: ʘʜʘʤ ʠʥʪʝʣʣʝʢʪʽʥ ʢװʰʝʡʪʫ װʰʽʥ 

ɸʂʊ-ʜʳ ʧʘʡʜʘʣʘʥʫ ʞᴅʥʝ ʤʽʥʜʝʪʪʝʨʜʽ ᴇʟ ʙʝʪʽʥʰʝ ʰʝʰʝ ʘʣʘʪʳʥ ʘʚʪʦʥʦʤʜʳ ʘץʳʣ-ʦʡ ײץʨʫ. 

 ʘסʤʢʽʥʜʽʢʪʝʨ ʘʰʫװʘ ʤשʢᴇʧʪʝʛʝʥ ʩʘʣʘʣʘʨʳʥʘ ʪʝʟ ʝʥʽʧ, ʞʘ שʳʟʤʝʪʽʥʽץ ʘʟʽʨ ɾʀ ʘʜʘʤפ

ʜʘʡʳʥ. ᴄʨʪװʨʣʽ ʩʘʣʘʣʘʨʜʘ ʞײʤʳʩ ʽʩʪʝʡʪʽʥ 89 ʝʣʜʽ3000 ש ʜʠʨʝʢʪʦʨʣʘʨʜʳש ʘʨʘʩʳʥʜʘ 2018 

ʞʳʣʜʳץ שʘʟʘʥ ʘʡʳʥʜʘ ᴇʪʢʽʟʽʣʛʝʥ Gartner ʪʘʣʜʘʫ ʢʦʤʧʘʥʠʷʩʳʥʳש ʩʘʫʘʣʥʘʤʘʩʳʥʘ ʩᴅʡʢʝʩ, 

 ʡʳʤʜʘʨ ʤʝʥײ ʘʥʜʘʡ ʜʘ ʙʽʨ ʜᴅʨʝʞʝʜʝ ɾʀ ʪʝʭʥʦʣʦʛʠʷʩʳʥ ʝʥʛʽʟʜʽ [8]. ɯʨʽץ ʳ-37% שʡʳʤʥʳײ

 ʘʨʞʳ ʩʘʣʘʩʳ ʜʘץ ʪʘʥʳʪʘʪʳʥ ץʫʰʳʣʳסʳʟʳץ ʘסʨʝʪʪʝʫʰʽ ʦʩʳ ʪʝʭʥʦʣʦʛʠʷ ץʘʨʞʳʣʳץ

ʝʨʝʢʰʝʣʽʢ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʜʳ. פʘʟʽʨʛʽ ʫʘץʳʪʪʘ ᴅʣʝʤʜʽʢ ʪᴅʞʽʨʠʙʝʜʝ ɸʂʉ-ʥ ʞװʟʝʛʝ ʘʩʳʨʫ 

ʰʝשʙʝʨʽʥʜʝ ʨʝʪʪʝʫʰʽʣʝʨʜʽש ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳ ץʦʣʜʘʥʫʳ ʙʦʡʳʥʰʘ ʞʝʨʛʽʣʽʢʪʽ 

ʵʢʩʧʝʨʠʤʝʥʪʪʝʨ ʞᴅʥʝ ʙʦʣʞʘʫ װʰʽʥ ʧʘʡʜʘʣʘʥʳʣʘʪʳʥ ʥʝʡʨʦʥʜʳץ ʞʝʣʽʣʝʨʜʽ ײץʨʫ ʪᴅʞʽʨʠʙʝʩʽ 

ʙʘʨ, ʦʥʳש ʽʰʽʥʜʝ ʰʠʢʽʟʘʪ ʙʘסʘʩʳʥ, ʚʘʣʶʪʘ ʙʘסʘʤʜʘʨʳʥ ʞᴅʥʝ ʪ.ʙ., ʦʣʘʨʜʳש ʙᴇʣʽʛʽ ʢʝʣʝʩʽ 

ʙᴇʣʽʤʜʝ ʢᴇʨʩʝʪʽʣʛʝʥ. 

 
ɾʀ ʧʘʡʜʘʣʘʥʫ ʤʳʩʘʣʜʘʨʳ 

 ʊײʪʳʥʫ ʙʘסʘʣʘʨʳʥʳש ʠʥʜʝʢʩʽʥ ʙʦʣʞʘʫ. 2017 ʞʳʣʜʳץ שʳʨʢװʡʝʢ ʘʡʳʥʜʘ ɸʥʛʣʠʷ 

ɹʘʥʢʽ ʧʨʝʩʩ-ʨʝʣʠʟʽʥ ʞʘʨʠʷʣʘʜʳ, ʦʥʳש ʘʷʩʳʥʜʘ ʝʢʽ ʞʳʣʜʳש ʦʨʪʘ ʤʝʨʟʽʤʜʽ ʢʝʟʝשʽʥʝ ʪײʪʳʥʫ 

ʙʘסʘʣʘʨʳ ʠʥʜʝʢʩʽʥʽש (ʙײʜʘʥ ᴅʨʽ ï ʊɹʀ) ᴇʟʛʝʨʫʽʥ ʙʦʣʞʘʫ װʰʽʥ ʤʘʰʠʥʘʣʳץ ʦץʳʪʫ 

ʪʝʭʥʦʣʦʛʠʷʩʳʥ ץʦʣʜʘʥʫʳ ʩʠʧʘʪʪʘʣʜʳ [9]. 1988 ʞʳʣʜʘʥ 2015 ʞʳʣסʘ ʜʝʡʽʥʛʽ ʢʝʟʝשʜʝ ʪʦץʩʘʥ 

ʩʘʡʳʥסʳ ʜʝʨʝʢʪʝʨ ʥʝʛʽʟʛʝ ʘʣʳʥʜʳ. ʅʝʛʽʟʛʽ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ᴇʟʛʝʨʤʝʣʽʣʝʨ 1-ʩʫʨʝʪʪʝ 

ʞᴅʥʝ 1-ʢʝʩʪʝʜʝ (1-ץʦʩʳʤʰʘ) ʢᴇʨʩʝʪʽʣʛʝʥ. 
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1-ʩʫʨʝʪ 

 

 ʰʽʥ ʧʘʡʜʘʣʘʥʳʣʘʪʳʥװ ʳ ʊɹʀ ᴇʟʛʝʨʽʩʽʥ ʙʦʣʞʘʫסʣʳʙʨʠʪʘʥʠʷʜʘױ

ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʘʡʥʳʤʘʣʳʣʘʨʜʳש ʫʘץʳʪ ץʘʪʘʨʣʘʨʳ. ʊʽʢ װʟʽʢ ʩʳʟʳסʳ 2008 

ʞʳʣסʳ ʞʘᴃʘʥʜʳץ ץʘʨʞʳ ʜʘסʜʘʨʳʩʳʥʳש ʙʘʩʪʘʣʫʳʥ ʢᴇʨʩʝʪʝʜʽ. 

 
ɼʝʨʝʢʢϺʟ:̔ ɸʥʛʣʠʷ ɹʘʥʢʽ 

  
ʄʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨ ʘʨʘʩʳʥʜʘסʳ ʙʘʩʪʘʧץʳ ʢʦʨʨʝʣʷʮʠʷ ʇʠʨʩʦʥ 

ʤʘʪʨʠʮʘʩʳ ʞᴅʥʝ ʣʘʛ ᴅʩʝʨʽ (ʘסʳʣʰ. lead-lag effect) ʘʨץʳʣʳ ʞװʟʝʛʝ ʘʩʳʨʘʜʳ.  ɸʣʳʥסʘʥ 

ʥᴅʪʠʞʝʣʝʨ ʙʦʡʳʥʰʘ (2-ʢʝʩʪʝ, 1-ץʦʩʳʤʰʘ), ʢװʰʪʽ ʢʦʨʨʝʣʷʮʠʷ ʤᴅʥʽ ʞʘʩʳʣ (ʦש) ʪװʩʧʝʥ, 

ʥʝʤʝʩʝ ץʳʟʳʣ (ʪʝʨʽʩ) ʪװʩʧʝʥ ʙʝʣʛʽʣʝʥʛʝʥ. ɹײʣ ʨʝʪʪʝ, ʝʢʽ ʞʳʣʜʘסʳ ʦʨʪʘ ʤʝʨʟʽʤʜʽ ʢʝʟʝשʜʝ 

(ʝʢʽʥʰʽ ʙʘסʘʥ) ʊɹʀ ʙʦʣʞʘʤʳ ʤʝʥ ʥʘץʪʳ ʊɹʀ ʘʨʘʩʳʥʜʘסʳ ʘʡʳʨʤʘʰʳʣʳץʪʘʨ ʘʣʳʥʜʳ. ɹײʣ 

ʘץʰʘ ʞʠʳʥʳʥʳש ʞᴅʥʝ ʞʝʢʝ ʩʝʢʪʦʨʜʳש ʙʦʨʳʰʳʥʳש ᴇʟʛʝʨʫʽʤʝʥ ʪװʩʽʥʜʽʨʽʣʝʜʽ, ʦʣʘʨ ʢᴇʧ 

ʞʘסʜʘʡʜʘ ץʘʟʽʨʛʽ ʵʢʦʥʦʤʠʢʘʣʳץ ʤʦʜʝʣʴʜʝʨʜʝ ʞʦץ. 

ʄʦʜʝʣʴ ײץʨʫʜʳש ʥʝʛʽʟʛʽ ץʘסʠʜʘʩʳ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʢʝʟʝש-

ʢʝʟʝשʽʤʝʥ ʪʝʩʪʽʣʝʫ ʤʝʥ ʦץʳʪʫʜʘ ʙʦʣʜʳ (2-ʩʫʨʝʪ). ɹײʣ ʨʝʪʪʝ, ʤʦʜʝʣʴʜʽש ʢʝʡʽʥʛʽ ᴇʥʽʤʜʽʣʽʛʽʥʝ 

ʞᴅʥʝ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨ ʘʨʘʩʳʥʜʘסʳ ץʘʪʳʥʘʩʪʘʨסʘ ʪʽʢʝʣʝʡ ᴅʩʝʨ ʝʪʢʝʥ 

ʦץʠסʘ (ᴅʣʝʤʜʽʢ ץʘʨʞʳ ʜʘסʜʘʨʳʩʳ) ʙʘʨ. ɹײʣ ʦץʠסʘ ץʳʟʳʣ ʥװʢʪʝʣʽ ʩʳʟʳץʧʝʥ ʙʝʣʛʽʣʝʥʛʝʥ. 

ʆʜʘʥ ᴅʨʽ, ʤʦʜʝʣʴʜʽש ʪײʨʘץʩʳʟ ʥʘʨʳץ ʞʘסʜʘʡʳʥʜʘ ᴇʟʛʝʨʫ ץʘʙʽʣʝʪʽʥ ʟʝʨʪʪʝʫ ʤʽʥʜʝʪʽ 

 ʳסשʨʛʽʟʽʣʜʽ. ʉʦװʣʛʽʣʝʨʽʥʜʝ ʞװ ʨʣʽװʪ שʳʪʫʜʳץʦ ץʳʪʫ ʤʘʰʠʥʘʣʳץʘʥ. ʊʝʩʪʽʣʝʫ ʤʝʥ ʦסʦʡʳʣץ

ʢʝʟʝשʜʝ ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳש ᴅʨʪװʨʣʽ ʘʫʳʪץʫʣʘʨʳʥ ʘʥʳץʪʘʫ ʙʦʡʳʥʰʘ ʤʽʥʜʝʪ ץʦʡʳʣʜʳ.  

 

2-ʩʫʨʝʪ 

 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨ װʰʽʥ ʦץʳʪʫ-ʪʝʩʪʽʣʝʫ ʞװʡʝʩʽʥ ʢᴇʨʩʝʪʫ 

 
ɼʝʨʝʢʢϺʟ:̔ ɸʥʛʣʠʷ ɹʘʥʢʽ 

 

ʆץʳʪʫʜʳש ʙʽʨʽʥʰʽ ʢʝʟʝשʽʥʝ 1990-2004 ʞʳʣʜʘʨ ʘʨʘʣʳסʳʥʜʘסʳ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʩʝʪʢʽʰʪʝʨ ʝʥʛʽʟʽʣʜʽ. ɹײʜʘʥ ᴅʨʽ, ʪʝʩʪʽʣʝʫʜʽ ᴇʪʢʽʟʫ װʰʽʥ, ʫʘץʳʪ ʢʝʟʝשʽ ʙʽʨʪʽʥʜʝʧ ʪʦץʩʘʥ 

ʩʘʡʳʥ ʢʝשʝʡʽʧ, 2013 ʞʳʣʜʳש ʩʦשʳʥʘ ʜʝʡʽʥ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʝʥʛʽʟʜʽ. 
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ɸʡʪʘ ʢʝʪʫ ʢʝʨʝʢ, ʞײʤʳʩץʘ ʝʣʝʫʣʽ ʞʝשʽʣʜʝʪʫ ʞʽʙʝʨʽʣʜʽ ï ʤʦʜʝʣʴ ײץʨʫ ʢʝʟʽʥʜʝ ʙװʢʽʣ ʢʝʟʝש 

(1990 ï 2015ʞ.) ʪʘʨʠʭʠ ʜʝʨʝʢʪʝʨʽ ʧʘʡʜʘʣʘʥʳʣʜʳ, ʦʣʘʨ ʥʘץʪʳ ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘסʜʘʨʳʩ 

ʢʝʟʽʥʜʝ (2008ʞ.) ץʦʣ ʞʝʪʽʤʩʽʟ ʙʦʣסʘʥ. ɾײʤʳʩʪʳש ʥʝʛʽʟʛʽ ʤʘץʩʘʪʳ ʢʝʡʙʽʨ ʵʢʦʥʦʤʠʢʘʣʳץ 

ʢᴇʨʩʝʪʢʽʰʪʝʨ ʝʣʝʫʣʽ ᴇʟʛʝʨʽʩʪʝʨʛʝ ײʰʳʨʘסʘʥ ᴇʪʢʝʥ ʵʢʦʥʦʤʠʢʘʣʳץ ʜʘסʜʘʨʳʩʪʳש ʤʳʩʘʣʳʥʜʘ 

ʤʘʰʠʥʘʣʳץ ʦץʳʪʫ ʤʦʜʝʣʴʜʝʨʽʥ ʧʘʡʜʘʣʘʥʫ ʤװʤʢʽʥʜʽʛʽʥ ʘʥʳץʪʘʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. ʉʦʣ 

-ʽʥʜʝ (2010שʜʘʨʳʩʪʘʥ ʢʝʡʽʥʛʽ ʢʝʟʝסʽʥʜʝ (2005-2010ʞ.), ʜʘשʳ ʢʝʟʝסʜʘʨʳʩ ʘʣʜʳʥʜʘסʰʽʥ ʜʘװ

2015ʞ.) ʞᴅʥʝ ʟʝʨʪʪʝʫʜʽש ʪʦʣʳץ ʢʝʟʝשʽʥʜʝ (1990-2015ʞ.) ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳש ʪװʨʣʽ 

ᴅʜʽʩʪʝʨʽ ʘʨץʳʣʳ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʜʽ ʪʝʩʪʽʣʝʫ ʞװʨʛʽʟʽʣʜʽ.  

ʄʘʰʠʥʘʣʳץ ʦץʳʪʫ ʤʦʜʝʣʴʜʝʨʽ ʙʦʡʳʥʰʘ ʪʦʣʳץ ʥᴅʪʠʞʝʣʝʨ 3-ʢʝʩʪʝʜʝ (2-ץʦʩʳʤʰʘ) 

ʢʝʣʪʽʨʽʣʛʝʥ, ʦʥʜʘ ʙʽʨʽʥʰʽ ʞᴅʥʝ ʝʢʽʥʰʽ ʙʘסʘʥʜʘʨʜʘ ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳש ᴅʨʪװʨʣʽ 

ʤʦʜʝʣʴʜʝʨʽ ʤʝʥ ʦʣʘʨʜʳש ʧʘʨʘʤʝʪʨʣʝʨʽ ʢʝʣʪʽʨʽʣʛʝʥ. ʆʜʘʥ ᴅʨʽ, ʟʝʨʪʪʝʫʜʝ ʘʫʳʪץʫʜʳש ʦʨʪʘʰʘ 

ʤʦʜʫʣʽ ʝʩʝʧʪʝʣʝʜʽ (ʘסʳʣʰ. mean Absolute Error), ʦʨʪʘʰʘ ʢʚʘʜʨʘʪʪʳץ ʘʫʳʪץʫ (ʘסʳʣ. standard 

deviation, SD), ʩʦʥʜʘʡ-ʘץ ʙʦʣʞʘʤʜʳ-ʤʘץʩʘʪʪʳ ʢʦʨʨʝʣʷʮʠʷ (ʘסʳʣʰ. prediction-target 

correlation, corr.) ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨ. ʂʝʩʪʝʜʝ ᴅʨ ʪװʨʣʽ ʪʝʩʪʽʣʝʫ 

ʢʝʟʝשʜʝʨʽʥʜʝ ʤʘʰʠʥʘʤʝʥ ʦץʳʪʫ װʣʛʽʣʝʨʽʥʜʝ ʘʡʳʨʤʘʰʳʣʳץʪʘʨ ʢʝʣʪʽʨʽʣʛʝʥ. ʄʳʩʘʣʳ, k 

ᴅʜʽʩʽ-ʞʘץʳʥ ʢᴇʨʰʽʣʝʨ (ʘסʳʣʰ. k-nearest neighbors algorithm, k-NN) ʞᴅʥʝ ʰʝʰʽʤ ץʘʙʳʣʜʘʫ 

ʘסʘʰʳ (ʘסʳʣʰ. regression trees) ʙʘʩץʘ ᴅʜʽʩʪʝʨʤʝʥ ʩʘʣʳʩʪʳʨסʘʥʜʘ ʘʟ ʥᴅʪʠʞʝʣʽʣʽʢʪʽ 

ʢᴇʨʩʝʪʝʜʽ. ɹʘʨʣʳץ ʤʦʜʝʣʴʜʝʨʜʽש ʥᴅʪʠʞʝʣʽʣʽʛʽ ᴅʣʝʤʜʽʢ ץʘʨʞʳ ʜʘסʜʘʨʳʩʳ ʙʘʩʪʘʣסʘʥʥʘʥ 

ʢʝʡʽʥ ʥʘʰʘʨʣʘʡʜʳ. ᴄʜʝʪʪʝ, çɻ ʪʘʣʦʥʜʳץè ʤʦʜʝʣʴʜʝʨʜʽש ʥᴅʪʠʞʝʣʽʣʽʛʽ ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳש 

ʢᴇʧʪʝʛʝʥ ʪᴅʩʽʣʜʝʨʽʥʝʥ ʥʘʰʘʨ ʙʦʣʳʧ ʝʩʝʧʪʝʣʝʜʽ. 

ʕʢʩʧʝʨʠʤʝʥʪ ʙʘʨʳʩʳʥʜʘ ʪʽʨʝʢ ʚʝʢʪʦʨʣʘʨ (ʘסʳʣʰ. Support Vector Machine) ʞᴅʥʝ 

ʞʘʩʘʥʜʳ ʥʝʡʨʦʥʜʳץ ʞʝʣʽ (ʘʥʛ. Feed-forward articial neural network, FFANN), ʟʝʨʪʪʝʣʝʪʽʥ 

ʢʝʟʝשʜʝʨ ʢʝʟʽʥʜʝ ʤʦʜʝʣʴʜʽש ʙײʨʤʘʣʘʥʫʳʥ ʞʘץʩʘʨʪʘʜʳ ʞᴅʥʝ ʥʘץʪʳ ʥᴅʪʠʞʝʣʝʨʜʽ ʢᴇʨʩʝʪʝʜʽ. 

3-ʩʫʨʝʪʪʝ ʞʘʩʳʣ ʪװʩʧʝʥ ʢᴇʨʩʝʪʽʣʛʝʥ ᴅʜʽʩʪʝʨʜʽש ʢʦʤʙʠʥʘʮʠʷʩʳ ʦץʫ ʢʝʟʝשʽʥʜʝʛʽ ʞᴅʥʝ 

ʜʘסʜʘʨʳʩ ʘʣʜʳʥʜʘסʳ ʢʝʟʝשʽʥʜʝʛʽ (2005-2010ʞ.) ʊɹʀ (ʢᴇʢ ʩʳʟʳץ) ʞʘץʩʳ ʙʦʣʞʘʡʜʳ. 

ɹʦʣʞʘʤʜʘʫʜʘסʳ ᴇʟʛʝʨʽʩʪʝʨ ʜʘסʜʘʨʳʩʪʘʥ ʢʝʡʽʥʛʽ ʢʝʟʝשʜʝ ʙʘʡץʘʣʜʳ, ʘʣʘʡʜʘ ʘʫʳʪץʫ ʩײʨ 

ʪװʩʧʝʥ ʙʝʣʛʽʣʝʥʛʝʥ ʙʽʨ ʣʘʛʪʽ ʚʝʢʪʦʨʣʳץ ʘʚʪʦʨʝʛʨʝʩʩʠʷʤʝʥ (ʘסʳʣʰ. vector autoregression) 

ʩʘʣʳʩʪʳʨסʘʥʜʘ ᴅʣʜʝץʘʡʜʘ ʘʟ (3-ʩʫʨʝʪ 

3-ʩʫʨʝʪ 

ʄʘʰʠʥʘʣʳץ ʦץʳʪʫ ʤʦʜʝʣʴʜʝʨʽʥ ʊɹʀ-ʤʝʥ ʩʘʣʳʩʪʳʨʫ. ʊʽʢ װʟʽʢ ʩʳʟʳץʰʘʣʘʨ ᴅʣʝʤʜʽʢ 

 ʜʘʨʳʩʪʘʥ ʢʝʡʽʥʛʽסʜʘ ץʽʥ, ʩʦʥʜʘʡ-ʘשʫ ʢʝʟʝץʘ ʜʝʡʽʥ ʦסʘʥסʜʘʨʳʩʳ ʙʘʩʪʘʣסʘʨʞʳ ʜʘץ

ʢʝʟʝשʜʽ ʢᴇʨʩʝʪʝʜʽ. 

 
ɼʝʨʝʢʢϺʟ:̔ ɸʥʛʣʠʷ ɹʘʥʢʽ 
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ɹʽʨʘץ ʤʘʰʠʥʘʣʳץ ʦץʳʪʫʜʳש ʤʦʜʝʣʴʜʽ ײץʨʫ ʥᴅʪʠʞʝʣʝʨʽ ʦץʳʪʫʜʳ ʞװʨʛʽʟʫʛʝ 

 ʜʘʡʜʘ ʽʨʽʢʪʝʤʝ ʢᴇʣʝʤʽסʣ ʞʘײʘʪʪʳ ʪᴅʫʝʣʜʽ. ɹץ ʳ ʜʝʨʝʢʪʝʨ ʽʨʽʢʪʝʤʝʜʝʥץʦʣʜʘʥʳʣʘʪʳʥ ʙʘʩʪʘʧץ

ʦʥʳ çʢʽʰʽè ʜʝʧ ʞʽʢʪʝʫʛʝ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ, ʙײʣ ʘʟ ʩʝʥʽʤʜʽ ʥᴅʪʠʞʝʣʝʨ ʘʣʫסʘ ʞᴅʥʝ 

ʘʣʛʦʨʠʪʤʜʝʨʜʽש ʪʝʢ ʙʝʣʛʽʣʽ ʙʽʨ ʤʦʜʝʣʴʜʝʨʽʥ ʧʘʡʜʘʣʘʥʫסʘ ʤװʤʢʽʥʜʽʢ ʙʝʨʝʜʽ.  

ᴆʟ ʢʝʟʝʛʽʥʜʝ, ʥʝʡʨʦʥʜʳץ ʞʝʣʽʣʝʨ ʙʘʩץʘ ʩʘʣʘʣʘʨʜʘ ʙʦʣʞʘʫ װʰʽʥ ʙʝʣʩʝʥʜʽ 

  .ʘʩʳʥ ʙʦʣʞʘʫ ʢʝʟʽʥʜʝסʥʘʡ ʙʘײʦʣʜʘʥʳʣʘʜʳ, ʤʳʩʘʣʳ, ʤץ

ʄײʥʘʡ ʙʘסʘʩʳʥ ʙʦʣʞʘʫ. פʘʟʽʨʛʽ ʫʘץʳʪʪʘ ʤײʥʘʡ ʙʘסʘʩʳʥ ʙʦʣʞʘʫʜʳש ᴅʨʪװʨʣʽ 

ʪᴅʩʽʣʜʝʨʽ ʤʝʥ ᴅʜʽʩʪʝʨʽ ʙʘʨ. ɹײʣ ʨʝʪʪʝ ᴅʜʽʩʪʝʨʜʽש ʝʰץʘʡʩʳʩʳ ᴅʤʙʝʙʘʧ ʙʦʣʳʧ ʪʘʙʳʣʤʘʡʜʳ 

ʞᴅʥʝ ᴅʨʪװʨʣʽ ʘʨʪʳץʰʳʣʳץʪʘʨʳ ʤʝʥ ʢʝʤʰʽʣʽʢʪʝʨʽ ʙʘʨ. ʂᴇʧʪʝʛʝʥ ᴅʜʽʩʪʝʨ ʩʳʨʪץʳ (ʩʘʷʩʠ, 

ʞʘʣʧʳ ʵʢʦʥʦʤʠʢʘʣʳץ, ʤʝʪʝʦʨʦʣʦʛʠʷʣʳץ ʞᴅʥʝ ʪ.ʙ.) ʞᴅʥʝ ʽʰʢʽ (ʙʠʨʞʘʥʳץ שʳʟʤʝʪ ʝʪʫ 

ʝʨʝʢʰʝʣʽʛʽ, ʙʘסʘʣʘʨʜʳש ᴇʟʛʝʨʛʽʰʪʽʛʽ ʞᴅʥʝ ʪ. ʙ.) ʬʘʢʪʦʨʣʘʨסʘ ʩװʡʝʥʝʜʽ. ᴄʣʝʤʜʽʢ 

ʵʢʦʥʦʤʠʢʘʥʳש ʞʘסʜʘʡʳ ʤʝʥ ʜʘʤʫ ץʘʨץʳʥʳ (ɾɯᴆ, סʳʣʳʤʠ-ʪʝʭʥʠʢʘʣʳץ ʨʝʚʦʣʶʮʠʷ ʞᴅʥʝ 

ʪ.ʙ.), ʤײʥʘʡ ץʦʨʣʘʨʳ ʞᴅʥʝ ʙʘʣʘʤʘʣʳ ʵʥʝʨʛʠʷ ʢᴇʟʜʝʨʽʥʽײץ שʥʳ ץʦʩʳʤʰʘ ʬʘʢʪʦʨʣʘʨ ʙʦʣʳʧ 

ʪʘʙʳʣʘʜʳ. ʊɹʀ ʙʦʣʞʘʫ ʞʘסʜʘʡʳʥʜʘʡ, ʤײʥʘʡ ʙʘסʘʩʳʥʳש ʙʦʣʞʘʤʳ װʰʽʥ ʥʝʡʨʦʥʜʳץ 

ʞʝʣʽʣʝʨ ץʦʣʜʘʥʳʣʫʳ ʤװʤʢʽʥ, ʙʽʨʘץ ʩʘʣʳʥסʘʥ ʤʦʜʝʣʴʜʝʨ ʪʝʢ ʞʘץʩʳ ʩʪʘʪʠʩʪʠʢʘʣʳץ ʙʘʟʘʜʘ 

 .ʤʳʩ ʽʩʪʝʡʜʽ [10]ײʘʥʘ ʙʘʨʘʙʘʨ ʞס

ʄᴅʩʝʣʝʥ, ɻ.ɺ. ʇʣʝʭʘʥʦʚ ʘʪʳʥʜʘסʳ ʈʝʩʝʡ ʵʢʦʥʦʤʠʢʘʣʳץ ʫʥʠʚʝʨʩʠʪʝʪʽʥʽ2017 ש ʞʳʣʳ 

ʞʘʨʠʷʣʘʥסʘʥ ʤʘץʘʣʘʩʳʥʜʘ ʩʳʟʳץʪʳ ʝʤʝʩ ʘʚʪʦʨʝʛʨʝʩʩʠʷʣʳץ ʥʝʡʨʦʥ ʞʝʣʽʩʽ ʥʝʛʽʟʽʥʜʝ 

ʥʘʨʳץʪʳץ ʠʥʜʠʢʘʪʦʨʣʘʨʜʳש ʜʠʥʘʤʠʢʘ ץʘʪʘʨʣʘʨʳʥ ʙʦʣʞʘʫ ʩʠʧʘʪʪʘʣסʘʥ [11]. ʅʝʡʨʦʥ 

ʞʝʣʽʩʽʥʽײץ שʨʳʣʳʤʳ 4-ʩʫʨʝʪʪʝ ʢᴇʨʩʝʪʽʣʛʝʥ, ʙײʣ ʞʝʨʜʝ Input ʙʣʦʛʳʥʘ ʢʽʨʽʩ ʧʘʨʘʤʝʪʨʣʝʨʽ 

ʪװʩʝʜʽ, Output layer ʙʣʦʛʳʥʘ ï ʰʳסʳʩ ʧʘʨʘʤʝʪʨʣʝʨʽ, ʘʣ hidden layer ʙʣʦʛʳ ʢʽʨʽʩ ʜʝʨʝʢʪʝʨʽ 

ʪװʩʧʝʡʪʽʥ ʞᴅʥʝ ʥʝʡʨʦʥ ʞʝʣʽʩʽʥʽש ʰʳסʳʩ ʜʝʨʝʢʪʝʨʽ ʦץʳʣʤʘʡʪʳʥ ʥʝʡʨʦʥʜʘʨʳ (ʪʦʨʘʧʪʘʨʳ) 

ʙʘʨ ץʘʙʘʪ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ [12]. ʋʘץʳʪʰʘ ץʘʪʘʨʣʘʨʜʳ ʙʦʣʞʘʫ ʤʦʜʝʣʽʥ ײץʨʫ װʰʽʥ 
ʵʪʘʣʦʥʜʳץ ʤײʥʘʡ ʤʘʨʢʘ ʙʘסʘʩʳ ᴇʟʛʝʨʫʜʽש ʩʪʘʪʠʩʪʠʢʘʣʳץ ʢᴇʨʩʝʪʢʽʰʪʝʨʽ ʧʘʡʜʘʣʘʥʳʣʘʜʳ (3-

ʩʫʨʝʪ), ʦʥʜʘ ᴅʨʙʽʨ ʤᴅʥʛʝ ʙʝʣʛʽʣʽ ʙʽʨ ʥװʢʪʝ ʙʝʨʽʣʝʪʽʥ ʙʦʣʘʜʳ. ʆʜʘʥ ᴅʨʽ, ʥʝʡʨʦʥ ʞʝʣʽʩʽʥ 

ʦץʳʪʫ ʤʦʜʝʣʽʥʝ ʢʽʨʝʪʽʥ n ʥװʢʪʝʣʝʨ ʽʨʽʢʪʝʣʝʜʽ. 

 

ʉʳʟʳץʪʳ ʝʤʝʩ ʘʚʪʦʨʝʛʨʝʩʩʠʷʣʳץ ʥʝʡʨʦʥ ʞʝʣʽʩʽʥʽש ʙʣʦʛʳ ʢʝʣʝʩʽ ʪʝשʜʝʫʤʝʥ 

ʩʠʧʘʪʪʘʣʘʜʳ: 

yt = F(ytï1, ytï2, ..., ytïp) + Ůt     (1) 

ʤײʥʜʘ F(Ŀ) ï ʥʝʡʨʦʥ ʞʝʣʽʩʤ̔ʝʥ ʘʧʧʨʦʢʩʠʤʘʮʠʷʣʘʥʘʪʳʥ ʩʳʟʳץʪʳ ʝʤʝʩ ʬʫʥʢʮʠʷ; 

yt ï ʫʘץʳʪʰʘ ץʘʪʘʨʣʘʨ ʤᴅʥʜʝʨʽʥʽש ʚʝʢʪʦʨʳ; 

ytïp ï ʫʘץʳʪʰʘ ץʘʪʘʨʣʘʨʜʳש ʘʣʜʳסשʳ ʤᴅʥʜʝʨʽʥʽש ʚʝʢʪʦʨʳ; 

Ůt ï ʢʝʟʜʝʡʩʦץ ץʘʪʝʣʝʨ ʚʝʢʪʦʨʳ [11]. 

4-ʩʫʨʝʪ 

Brent ʤײʥʘʡ ʙʘסʘʩʳʥʳש ᴇʟʛʝʨʫ ʢʝʩʪʝʩʽ 
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5-ʩʫʨʝʪ 

ʅʝʡʨʦʥ ʞʝʣʽʩʽʥʽײץ שʨʳʣʳʤʳ 

 
ɼʝʨʝʢʢϺʟ:̔ ɻ.ɺ. ʇʣʝʭʘʥʦʚ ʘʪʳʥʜʘϤʳ ʈʝʩʝʡ ʵʢʦʥʦʤʠʢʘʣʳϨ ʫʥʠʚʝʨʩʠʪʝʪʽ 

 
 ʊʘʨʠʭʠ ʜʝʨʝʢʪʝʨʜʝʥ ʥʝʡʨʦʥ ʞʝʣʽʩʽʥʽש ʤʦʜʝʣʽʥ ײץʨʫ ʢʝʣʝʩʽ ʘʣʛʦʨʠʪʤ ʙʦʡʳʥʰʘ 

ʞװʟʝʛʝ ʘʩʳʨʳʣʘʜʳ: 

1) ʤʦʜʝʣʴ n ʥװʢʪʝʣʝʨʜʝʥ ʦץʳʪʳʣʘʜʳ; 

2) k ʥװʢʪʝʣʝʨʽʥʝ ʙʦʣʞʘʤ ʞʘʩʘʣʘʜʳ; 

3) ʘʣʳʥסʘʥ ʙʦʣʞʘʤʥʳש k ʥװʢʪʝʣʝʨʽʥʽש ᴅʨץʘʡʩʳʩʳ װʰʽʥ ʘʙʩʦʣʶʪʪʽʢ ץʘʪʝ ʞᴅʥʝ 

ʪʨʝʥʜ ʘʥʳץʪʘʫ ץʘʪʝʩʽ ʝʩʝʧʪʝʣʝʜʽ; 

4) ʦץʳʪʫ ʤʦʜʝʣʽ ʙʽʨ ʥװʢʪʝʛʝ ʘʣסʘ ʞʳʣʞʠʜʳ; 

5) ʤʦʜʝʣʴ ʫʘץʳʪ ץʘʪʘʨʳʥʳש ʩʦסשʳ ʥװʢʪʝʣʝʨʽʥʝ ʞʝʪʧʝʩʝ, 2-4 ʦʧʝʨʘʮʠʷʣʘʨ 

 ;ʘʡʪʘʣʘʥʘʜʳץ

6) ʦʨʪʘʰʘ ʘʙʩʦʣʶʪʪʽʢ ץʘʪʝ ʞᴅʥʝ ʪʨʝʥʜ ʘʥʳץʪʘʫ ץʘʪʝʩʽ ʝʩʝʧʪʝʣʝʜʽ. 

ɹײʜʘʥ ᴅʨʽ, ᴅʨʙʽʨ k ʙʦʣʞʘʤ ʥװʢʪʝʩʽʥʝ ʩᴅʡʢʝʩ ʢʝʣʝʪʽʥ ʥʘץʪʳ ʪʨʝʥʜ ʬʦʨʤʫʣʘ ʙʦʡʳʥʰʘ 

ʝʩʝʧʪʝʣʝʜʽ: 

trk = sign(pk ï p0)       (2) 

ʤײʥʜʘ trk ï ʪʨʝʥʜ; 

pk ï ʙʦʣʞʘʤ ʥװʢʪʝʩʽʥʽש k ʤᴅʥʽ; 

p0 ïʦץʫ ʪʝʨʝʟʝʩʽʥʝ ʢʽʨʝʪʽʥ ʥװʢʪʝʣʝʨʜʽש n ʽʰʽʥʜʝʛʽ ʩʦסשʳ ʤᴅʥʽ (ʥʝʤʝʩʝ ʩʦסשʳ ʥʘץʪʳ ʤᴅʥʽ). 

ɽʛʝʨ ʙʦʣʞʘʫ ʞᴅʥʝ ʥʘץʪʳ ʪʨʝʥʜ ʤᴅʥʜʝʨʽ ʩᴅʡʢʝʩ ʢʝʣʤʝʛʝʥ ʞʘסʜʘʡʜʘ, ʦʥʜʘ tr_errk
i
 

ᴇʟʛʝʨʤʝʣʽ ʤᴅʥʽʥʝ 1 ʙʝʨʽʣʝʜʽ; ʝʛʝʨ ʩᴅʡʢʝʩ ʢʝʣʩʝ, 0 ʙʝʨʽʣʝʜʽ. 

ʢʘʢ ʢʦʣʠʯʝʩʪʚʦ ʥʝʚʝʨʥʦ ʦʧʨʝʜʝʣʝʥʥʳʭ ʪʨʝʥʜʦʚ k ʪʦʯʢʠ ʢʦ ʚʩʝʤ ʧʨʦʛʥʦʟʘʤ k ʪʦʯʢʠ. 

ʊʨʝʥʜʪʽ ʘʥʳץʪʘʫ ץʘʪʝʩʽ ʙʘʨʣʳץ k ʥװʢʪʝ ʙʦʣʞʘʤʜʘʨסʘ k ʥװʢʪʝʩʽʥʽש ʜײʨʳʩ ʝʤʝʩ ʘʥʳץʪʘʣסʘʥ 

ʪʨʝʥʜʪʝʨʽʥʽש ʩʘʥʳ ʨʝʪʽʥʜʝ ʝʩʝʧʪʝʣʝʜʽ. 

t_errork=ὼ
В ͺ    

         (3) 

ʤײʥʜʘ tr_errork - k ʥװʢʪʝʩʽ װʰʽʥ ʪʨʝʥʜʪʽ ʘʥʳץʪʘʫ ץʘʪʝʩʽ; 

tr_errk
i 
- k ʥװʢʪʝʩʽ װʰʽʥ ʞʘʨʘʤʩʳʟ ʪʨʝʥʜ ʙʦʣʞʘʤʳ i; 

n ï ʙʦʣʞʘʤʜʘʨ ʩʘʥʳ. 

 

ʆʜʘʥ ᴅʨʽ, ʪʨʝʥʜʪʽ ʘʥʳץʪʘʫ ʜᴅʣʜʽʛʽ ʪᴇʤʝʥʜʝʛʽʜʝʡ ʘʥʳץʪʘʫסʘ ʙʦʣʘʜʳ: 

t_prk = 1 ï tr_errork                (4) 

 

ʅᴅʪʠʞʝʩʽʥʜʝ, ʙʦʣʞʘʫʜʳש ʩʘʣʳʩʪʳʨʤʘʣʳ ץʘʪʝʩʽ ʙʝʣʛʽʣʽ ʙʦʣʘʪʳʥ ʥʝʡʨʦʥ ʞʝʣʽʩʽ 

ʥʝʛʽʟʽʥʜʝ ʤʦʜʝʣʴ ʘʣʳʥʘʜʳ. 

ɹʦʣʞʘʫʜʳש ʢʣʘʩʩʠʢʘʣʳץ ʞʝʣʽʣʽʢ ʤʦʜʝʣʴʜʝʨʽʥʽש ʘʣʜʳʥʜʘ ʥʝʡʨʦʥ ʞʝʣʽʩʽ ʥʝʛʽʟʽʥʜʝʛʽ 

ʤʦʜʝʣʴʜʝʨʜʽש ʥʝʛʽʟʛʽ ʘʨʪʳץʰʳʣʳסʳ ʩʪʘʪʠʩʪʠʢʘʣʳץ ʜʝʨʝʢʪʝʨʜʝʛʽ ʞʘʩʳʨʳʥ ʟʘשʜʳʣʳץʪʘʨʜʳ 

ʘʥʳץʪʘʫ ʰʝשʙʝʨʽʥʜʝ ʥʝײסʨʣʳʤ ʜᴅʣ ʥᴅʪʠʞʝʣʝʨʜʽ ʘʣʫ ʙʦʣʳʧ ʪʘʙʳʣʘʜʳ. 

 


