
 

 
 

ʋʅʀɺɽʈɿʀʊɽʊ ʋ ʅʀʐʋ 

ɽʂʆʅʆʄʉʂʀ ʌɸʂʋʃʊɽʊ 

 

 

 

 

 

 

 

 

ʄʨ ʄʀʃɸʅ ɹʈʂʆɺʀɴ 

 

 

 

 

Ăʈɽʉʊʈʋʂʊʋʈʀʈɸɳɽ ɹɸʅʂɸʈʉʂʆɻ ʉɽʂʊʆʈɸ ʀ ɼʆʇʈʀʅʆʉ 

ʇʈʀɺʈɽɼʅʆʄ ʈɸɿɺʆɱʋ ʋ ʊʈɸʅɿʀʎʀʆʅʀʄ ʋʉʃʆɺʀʄɸñ 

 

 

ɼʆʂʊʆʈʉʂɸ ɼʀʉɽʈʊɸʎʀɱɸ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʅʀʐ, 2013.ɻʆɼʀʅɽ 
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ʋʅʀɺɽʈɿʀʊɽʊ ʋ ʅʀʐʋ 

ɽʂʆʅʆʄʉʂʀ ʌɸʂʋʃʊɽʊ 

 

 

 

 

 

 

 

 

ʄʨ ʄʀʃɸʅ ɹʈʂʆɺʀɴ 

 

 

 

 

Ăʈɽʉʊʈʋʂʊʋʈʀʈɸɳɽ ɹɸʅʂɸʈʉʂʆɻ ʉɽʂʊʆʈɸ ʀ ɼʆʇʈʀʅʆʉ 

ʇʈʀɺʈɽɼʅʆʄ ʈɸɿɺʆɱʋ ʋ ʊʈɸʅɿʀʎʀʆʅʀʄ ʋʉʃʆɺʀʄɸñ 

 

 

ɼʆʂʊʆʈʉʂɸ ɼʀʉɽʈʊɸʎʀɱɸ 

 

 

 

ʄʝʥʪʦʨ: ʇʨʦʬ.ɼʨ ɹʦʨʢʦ ʂʨʩʪʠ˂ 
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ʄʨ ʄʠʣʘʥ ɹʨʢʦʚʠ˂ 

 

Ăʈɽʉʊʈʋʂʊʋʈʀʈɸɳɽ ɹɸʅʂɸʈʉʂʆɻ ʉɽʂʊʆʈɸ ʀ ɼʆʇʈʀʅʆʉ 

ʇʈʀɺʈɽɼʅʆʄ ʈɸɿɺʆɱʋ ʋ ʊʈɸʅɿʀʎʀʆʅʀʄ ʋʉʃʆɺʀʄɸñ 

 

 

ʂʦʤʠʩʠʿʘ ʟʘ ʦʜʙʨʘʥʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ: 

 

 

1. 

 

2. 

 

3. 

 

 

 

 

 

 

 

                                                       ɼʘʪʫʤ ʦʜʙʨʘʥʝ: _________________________ 
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ʅʘʫʯʥʠ ʜʦʧʨʠʥʦʩ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ 

 

 ɼʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ ʧʦʜ ʥʘʩʣʦʚʦʤ Ăʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ 

ʜʦʧʨʠʥʦʩ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘñ ʥʘ ʧʦʪʧʫʥʦ ʥʦʚ ʥʘʯʠʥ ʚʨʰʠ 

ʠʩʪʨʘʞʠʚʘˁʝ ʧʨʦʮʝʩʘ ʨʝʬʦʨʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʫʟ ʩʘʛʣʝʜʘʚʘˁʝ ʫʪʠʮʘʿʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ. ʈʘʜ ʫʚʦʜʠ ʥʦʚʝ ʧʦʿʤʦʚʝ ʠ ʢʦʥʮʝʧʪʝ ʫ 

ʘʥʘʣʠʟʫ ʜʦʧʨʠʥʦʩʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ. ʋ ʪʦʤ ʮʠˀʫ, ʚʨʰʠ 

ʩʝ ʠʩʧʠʪʠʚʘˁʝ ʦʮʝʥʝ ʫʪʠʮʘʿʘ ʦʚʝ ʚʝʟʝ ʫ ʜʦʤʘ˂ʠʤ ʫʩʣʦʚʠʤʘ. ʇʦʨʝʜ ʪʦʛʘ, ʫʚʘʞʘʚʘʿʫ˂ʠ 

ʜʦʩʘʜʘʰˁʘ ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʫʪʠʮʘʿʫ ʨʘʟʤʝʥʝ ʢʨʝʜʠʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʥʘ ʩʪʘʙʠʣʥʦʩʪ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʫ ʨʘʜʫ ʿʝ ʧʨʝʜʩʪʘʚˀʝʥ ʬʫʥʢʮʠʦʥʘʣʥʠ ʤʦʜʝʣ ʢʨʝʜʠʪʥʦʛ ʙʠʨʦʘ ʢʘʦ 

ʠʥʦʚʘʪʠʚʥʠ ʧʨʠʣʘʟ ʫ ʠʩʧʠʪʠʚʘˁʫ ʫʣʦʛʝ ʢʨʝʜʠʪʥʠʭ ʙʠʨʦʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ. 

ʇʦʨʝʜ ʪʦʛʘ, ʫ ʨʘʜʫ ʩʝ ʜʘʿʫ ʠ ʙʨʦʿʥʝ ʧʨʝʧʦʨʫʢʝ ʟʘ ʚʝ˂ʠ ʫʪʠʮʘʿ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. ʆʚʝ ʨʝʟʫʣʪʘʪʝ ʧʨʝʜʣʦʞʝʥʘ ʜʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ ʦʩʪʚʘʨʫʿʝ ʫʟ ʧʫʥʦ 

ʫʚʘʞʘʚʘˁʝ ʠ ʢʨʠʪʠʯʢʫ ʘʥʘʣʠʟʫ ʜʦʩʘʜʘʰˁʠʭ ʨʝʟʫʣʪʘʪʘ ʢʘʢʦ ʜʦʤʘ˂ʠʭ ʪʘʢʦ ʠ ʩʪʨʘʥʠʭ 

ʠʩʪʨʘʞʠʚʘʯʘ, ʫʟ ʞʝˀʫ ʜʘ ʩʝ ʫ ʝʢʦʥʦʤʩʢʫ ʪʝʦʨʠʿʫ ʫʚʝʜʫ ʥʦʚʠ ʧʨʘʚʮʠ ʘʥʘʣʠʟʝ, ʧʨʝ ʩʚʝʛʘ 

ʫ ʧʦʛʣʝʜʫ ʟʘʜʫʞʝʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ ʢʦʜ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʢʘʦ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʝʛ 

ʬʘʢʪʦʨʘ ʨʘʟʚʦʿʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʥʝ ʩʘʤʦ ʜʦʤʘ˂ʘ ʥʘʫʯʥʘ ʤʠʩʘʦ, ʚʝ˂ ʠ ʰʠʨʝ, ʜʦʙʠʿʘ ʥʦʚʠ 

ʧʨʘʚʘʮ ʧʦʩʤʘʪʨʘˁʘ ʠ ʧʦʪʨʝʙʫ ʜʘˀʝʛ ʧʨʝʠʩʧʠʪʠʚʘˁʘ ʧʦʩʪʦʿʝ˂ʠʭ ʩʪʨʘʪʝʛʠʿʘ ʨʘʟʚʦʿʘ.  

 

 

Scientific contribution of the Thesis 

This Ph.D Thesis on the new basis explore banking sector reforms and its contribution in 

economic development. This can be achieved only in implementation of the new concepts in 

analysis of the well known relationship between finance and growth. Also, paper will 

introduce concept of the role of credit bureau in preventing indebtedness of individuals and 

legal entities and keeping banking sector stability. Financial crisis additionally emphasized 

this role. Thesis also gives some very useful recommendation in building financial sector 

infrastructure in Republic of Serbia. It is worth to believe thesis will undoubtudelly contribute 

in discovering new perspectives of research and evaluation of existing development strategies 

in transition countries. 
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ʀɿɱɸɺɸ ʄɽʅʊʆʈɸ ʆ ʉɸɻʃɸʉʅʆʉʊʀ ɿɸ ʇʈɽɼɸɱʋ  

ʋʈɸɫɽʅɽ ɼʆʂʊʆʈʉʂɽ ɼʀʉɽʈʊɸʎʀɱɽ 

 

ʆʚʠʤ ʠʟʿʘʚˀʫʿʝʤ ʜʘ ʩʘʤ ʩʘʛʣʘʩʘʥ ʜʘ ʢʘʥʜʠʜʘʪ ʄʠʣʘʥ ɹʨʢʦʚʠ˂ ʤʦʞʝ ʜʘ ʧʨʝʜʘ 

ʈʝʬʝʨʘʪʫ ʟʘ ʧʦʩʣʝʜʠʧʣʦʤʩʢʦ ʦʙʨʘʟʦʚʘˁʝ ʌʘʢʫʣʪʝʪʘ ʫʨʘʹʝʥʫ ʜʦʢʪʦʨʩʢʫ ʜʠʩʝʨʪʘʮʠʿʫ  

ʧʦʜ ʥʘʟʠʚʦʤ ʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ ʜʦʧʨʠʥʦʩ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ 

ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ, ʨʘʜʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ˁʝʥʝ ʦʮʝʥʝ ʠ ʦʜʙʨʘʥʝ. 

 

  

(ʇʦʪʧʠʩ ʤʝʥʪʦʨʘ: ʧʨʦʬ. ɹʦʨʢʦ ʂʨʩʪʠ˂) 

 

 

STATEMENT OF MENTORôS CONSENT FOR SUBMISSION OF COMPLETED 

DOCTORAL DISSERTATION  

 

Hereby, Ideclare that I agree that the candidate Milan Brkoviĺ, can submit completed 

doctoral dissertation to the officer for postgraduate education of the Faculty under the name 

of: Banking sector restructuring and contribution to economic development in 

transition conditions for the purpose of its evaluation and defense. 

 

  

(mentorôs signature:prof.Borko Krstiĺ) 
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ʀ ɿ ɱ ɸ ɺ ɸ 

 

ʇʦʜ ʧʫʥʦʤ ʤʘʪʝʨʠʿʘʣʥʦʤ ʠ ʤʦʨʘʣʥʦʤ ʦʜʛʦʚʦʨʥʦʰ˂ʫ ʠʟʿʘʚˀʫʿʝʤ ʜʘ ʿʝ ʧʨʠʣʦʞʝʥʘ 

ʜʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ ʨʝʟʫʣʪʘʪ ʩʦʧʩʪʚʝʥʦʛ ʥʘʫʯʥʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʜʘ ʿʝ ʢʦʨʠʰ˂ʝʥʘ 

ʣʠʪʝʨʘʪʫʨʘ ʥʘ ʘʜʝʢʚʘʪʘʥ ʥʘʯʠʥ ʮʠʪʠʨʘʥʘ, ʙʝʟ ʧʨʝʫʟʠʤʘˁʘ ʠʜʝʿʘ, ʨʝʟʫʣʪʘʪʘ ʠ ʪʝʢʩʪʘ 

ʜʨʫʛʠʭ ʘʫʪʦʨʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠʤ ʩʝ ʧʨʠʢʨʠʚʘ ʦʨʠʛʠʥʘʣʥʦʩʪ ʠʟʚʦʨʘ. ʋ ʧʦʪʧʫʥʦʩʪʠ 

ʧʨʝʫʟʠʤʘʤ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʩʧʨʦʚʝʜʝʥʦ ʠʩʪʨʘʞʠʚʘˁʝ, ʘʥʘʣʠʟʫ, ʠʥʪʝʨʧʨʝʪʘʮʠʿʫ ʧʦʜʘʪʘʢʘ 

ʠ ʟʘʢˀʫʯʢʝ. 

 

 ʉʚʦʿʝʨʫʯʥʠ ʧʦʪʧʠʩ: 

 

 

___________________________________ 

 

 

 

ʋ ʅʠʰʫ, ʜʘʥʘ ________________ʛʦʜʠʥʝ 

 

 

 

 

 

 

 

 

S  T A T E M E N T 

 

With due material and moral responsibility, hereby I declare that the doctoral dissertation is 

the result of personal scientific research and that the references used are cited adequately 

without use of ideas, results and texts of other authors in the way that hides the sourceôs 

originality. I take the full responsibility for conducted research, analysis, data interpretation 

and conclusions. 

 

Signature: 

 

 

___________________________________ 

 

 

 

Niġ, _______________________ 
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ʉʘʞʝʪʘʢ 

 

ʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ ʜʦʧʨʠʥʦʩ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʫ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ 

 

ʈʘʜ ʩʝ ʙʘʚʠ ʘʥʘʣʠʟʦʤ ʫʪʠʮʘʿʘ ʢʦʿʠ ʿʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠʤʘʣʦ 

ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʿʝ 

ʫʟ ʥʘʧʫʰʪʘˁʝ ʧʨʠʥʮʠʧʘ ʮʝʥʪʨʘʣʥʦʛ ʧʣʘʥʘ ʜʦʚʝʣʘ ʜʦ ʟʥʘʯʘʿʥʠʭ ʧʨʦʤʝʥʘ ʫ ʚʣʘʩʥʠʯʢʦʿ 

ʩʪʨʫʢʪʫʨʠ ʙʘʥʘʢʘ, ʩʘʤʦʩʪʘʣʥʦʩʪʠ ʫ ʜʦʥʦʰʝˁʫ ʝʢʦʥʦʤʩʢʠ ʨʘʮʠʦʥʘʣʥʠʭ ʦʜʣʫʢʘ ʢʦʜ 

ʦʜʦʙʨʘʚʘˁʘ ʢʨʝʜʠʪʘ, ʤʝʭʘʥʠʟʘʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʘʢʪʠʚʦʤ ʠ ʧʘʩʠʚʦʤ ʙʘʥʢʝ ʘʣʠ ʠ 

ʜʦʤʠʥʘʮʠʿʠ ʙʘʥʘʢʘ ʩʘ ʩʪʨʘʥʠʤ ʚʣʘʩʥʠʰʪʚʦʤ. ʐʠʨʠʥʘ ʠ ʜʫʙʠʥʘ ʟʘʭʪʝʚʘʥʠʭ ʧʨʦʤʝʥʘ ʫ 

ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʠʤʘʣʘ ʿʝ ʨʝʧʝʨʢʫʩʠʿʝ ʥʘ ʙʨʟʠʥʫ ʨʝʬʦʨʤʠ ʘʣʠ ʠ ʥʝʧʦʩʨʝʜʘʥ ʫʪʠʮʘʿ 

ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ɿʝʤˀʝ ʢʦʿʝ ʩʫ ʙʨʞʝ ʠ ʝʬʠʢʘʩʥʠʿʝ ʩʧʨʦʚʦʜʠʣʝ ʧʨʦʤʝʥʝ ʫ 

ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʦʩʪʚʘʨʠʚʘʣʝ ʩʫ ʙʨʞʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʈʝʣʘʪʠʚʥʠ ʫʜʝʦ 

ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʫ ʫʢʫʧʥʦʤ ʧʨʦʠʟʚʦʜʫ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʢʦʥʩʪʘʥʪʥʦ ʿʝ 

ʧʦʚʝ˂ʘʚʘʥ ʘʣʠ ʿʝ ʥʝʧʦʩʨʝʜʘʥ ʫʪʠʮʘʿ ʥʘ ʧʦʜʩʪʠʮʘˁʝ ʧʨʦʠʟʚʦʜˁʝ ʪʘʢʦʹʝ ʟʥʘʯʘʿʘʥ. 

ʈʝʬʦʨʤʠʩʘʥ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʿʝ ʚʨʘʪʠʦ ʧʦʚʝʨʝˁʝ ʛʨʘʹʘʥʘ ʠ ʧʨʠʚʨʝʜʝ ʫ ʙʘʥʢʝ ʰʪʦ ʿʝ 

ʫʪʠʮʘʣʦ ʜʘ ʩʝ ʰʪʝʜˁʘ ʧʦʥʦʚʦ ʚʨʘʪʠ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʯʠʤʝ ʙʘʥʢʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 

ʟʝʤˀʘʤʘ ʧʦʩʪʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʩʨʝʜʥʠʢ ʩʘ ʬʫʥʢʮʠʿʘʤʘ ʢʦʿʝ ʦʜʛʦʚʘʨʘʿʫ ʩʘʚʨʝʤʝʥʠʤ 

ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʠʤʘ. ʀ ʧʦʨʝʜ ʦʩʪʚʘʨʝʥʦʛ ʥʘʧʨʝʪʢʘ, ʜʘ ʙʠ ʩʝ ʩʫʩʪʠʛʣʝ ʨʘʟʚʠʿʝʥʝ 

ʟʝʤˀʝ, ʧʦʪʨʝʙʥʠ ʩʫ ʜʦʜʘʪʥʠ ʢʦʨʘʮʠ ʢʘ ʟʘʦʢʨʫʞʠʚʘˁʫ ʧʨʦʮʝʩʘ ʨʝʬʦʨʤʠ.  
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Summary 

 

Banking sector restructuring and contribution to economic development in transition 

conditions 

 

Paper focuses on banking sector restructuring and influences on economic 

development in transition countries. Liberalization of financial markets together with 

abandon of central plan principle lead to significant changes in banks ownership structure, 

independence in economic rational decisions while extended a loan, new asset and liability 

management and domination of foreign banks. Broadness and deepness of requested changes 

in banking sector consequently influenced agility of reforms and had direct impact on 

economic growth and development. Countries with faster and more efficient reforms 

implementation in banking sector achieved faster economic growth. Relative share of 

financial sector in total output of the country constantly grew but direct impact on production 

is also important. Reformed banking sector brought back trust in banks which in turn lead to 

savings rate and all together contributed to the new role of banks in transition or market 

oriented business like in any other modern banking system. Nevertheless, further steps are 

expected in order to complete reform process. 
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 1 

ʋɺʆɼ 

 

ʇʨʦʮʝʩ ʪʨʘʥʟʠʮʠʿʝ ʟʘʧʦʯʝʪ ʢʨʘʿʝʤ 80-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʝʢʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʿʝ 

ʦʜʨʝʜʠʦ ʜʨʫʰʪʚʝʥʘ ʠ ʧʦʣʠʪʠʯʢʘ ʢʨʝʪʘˁʘ ʫ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ. 

ʈʘʜʠ ʩʝ ʦ ʬʝʥʦʤʝʥʫ ʰʠʨʦʢʠʭ ʨʘʟʤʝʨʘ ʢʦʿʠ ʿʝ ʧʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ ʚʠʰʝ ʥʘʫʯʥʠʭ 

ʜʠʩʮʠʧʣʠʥʘ, ʢʦʿʝ ʩʘ ʨʘʟʣʠʯʠʪʠʭ ʘʩʧʝʢʘʪʘ ʩʘʛʣʝʜʘʚʘʿʫ ʫʩʧʝʰʥʦʩʪ ʧʦʿʝʜʠʥʠʭ ʤʦʜʝʣʘ 

ʪʨʘʥʟʠʮʠʿʝ. ʂʘʢʦ ʩʝ ʨʘʜʠ ʦ ʥʦʚʦʿ ʧʦʿʘʚʠ ʫ ʝʢʦʥʦʤʩʢʦʿ ʥʘʫʮʠ, ʥʠʿʝ ʙʠʣʦ ʧʨʝʪʭʦʜʥʦʛ 

ʝʤʧʠʨʠʿʩʢʦʛ ʫʟʦʨʢʘ ʧʘ ʿʝ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʦʩʪʘʚˀʝʥʘ ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʩʪʚʘʨʘˁʝ ʥʦʚʦʛ 

ʧʨʘʚʮʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʢʦʿʠ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ ʪʝʦʨʠʿʘ ʧʨʝʣʘʟʘ. ʊʨʘʥʟʠʮʠʿʘ ˂ʝ ʩʝ ʫ ʨʘʜʫ 

ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʧʨʝʣʘʟ ʠʟ ʥʝʪʨʞʠʰʥʝ ʫ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ, ʝʢʦʥʦʤʩʢʠ ʧʦʩʤʘʪʨʘʥʦ ʜʦʢ 

˂ʝ ʩʝ ʧʦʜ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʧʦʜʨʘʟʫʤʝʚʘʪʠ ʟʝʤˀʝ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ, 

ʧʦʜʝˀʝʥʝ ʧʨʝʤʘ ʨʘʟʣʠʯʠʪʠʤ ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʤʝʹʫʥʘʨʦʜʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ 

(ɽɹʈɼ, ʄʄʌ), ʟʘʚʠʩʥʦ ʦʜ ʧʦʪʨʝʙʘ ʘʥʘʣʠʟʝ. 

 ʅʦʚʘ ʫʣʦʛʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪ ʙʘʥʘʢʘ ʟʘʭʪʝʚʘʿʫ ʥʝ ʩʘʤʦ ʦʜʛʦʚʦʨ ʥʘ ʫʥʫʪʘʨ ʩʠʩʪʝʤʩʢʝ 

ʧʨʦʤʝʥʝ ʚʝ˂ ʠ ʥʘ ˁʠʭʦʚʫ ʝʬʠʢʘʩʥʦʩʪ ʠ ʫʪʠʮʘʿ ʢʦʿʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʪʨʝʙʘ ʜʘ ʠʤʘ ʥʘ 

ʙʫʜʫ˂ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. ɺʨʝʤʝʥʩʢʘ ʜʠʩʪʘʥʮʘ ʩʘ ʢʦʿʝ ʧʦʩʤʘʪʨʘʤʦ ʧʨʦʮʝʩʝ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʦʩʪʚʘʨʝʥʘ ʟʥʘʯʘʿʥʘ ʜʠʥʘʤʠʢʘ ʫ 

ˁʝʛʦʚʦʤ ʨʘʟʚʦʿʫ. ʋ ʢʦʿʦʿ ʤʝʨʠ ʿʝ ʨʘʟʚʦʿ ʙʘʥʘʢʘ ʫʪʠʮʘʦ ʥʘ ʫʢʫʧʘʥ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ 

ʨʘʟʚʦʿ ʿʦʰ ʫʚʝʢ ʿʝ ʧʨʝʜʤʝʪ ʧʦʣʝʤʠʢʘ ʫ ʝʢʦʥʦʤʩʢʦʿ ʥʘʫʮʠ. ʊʠʤ ʧʨʝ, ʰʪʦ ʩʫ ʠ ʠʩʢʫʩʪʚʘ 

ʥʘʿʥʦʚʠʿʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʧʦʢʘʟʘʣʘ ʨʘˁʠʚʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʘ 

ʧʨʝ ʩʚʝʛʘ ˁʝʛʦʚʝ ʦʪʚʦʨʝʥʦʩʪʠ ʠ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ, ʰʪʦ ʩʫ ʙʠʣʝ ʠ ʛʣʘʚʥʝ ʧʨʝʤʠʩʝ 

ʧʨʦʛʨʘʤʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʘʢʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ.  

 ɱʝʜʘʥ ʦʜ ʤʦʛʫ˂ʝ ʚʝʦʤʘ ʟʥʘʯʘʿʥʠʭ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠʭ ʬʘʢʪʦʨʘ ʙʫʜʫ˂ʝʛ ʨʘʩʪʘ ʦʜʥʦʩʠ 

ʩʝ ʠ ʥʘ ʟʘʜʫʞʝʥʦʩʪ ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ ʢʦʜ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ. ʈʘʜʠ ʩʝ ʦ ʧʦʿʘʚʠ ʢʦʿʘ 

ʤʦʞʝ ʠʤʘʪʠ ʜʘʣʝʢʦʩʝʞʥʝ ʧʦʩʣʝʜʠʮʝ ʧʦ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ 

ʦʚʝ ʠʟʘʟʦʚʝ ʩʚʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʩʫ ʬʦʨʤʠʨʘʣʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʤʝʭʘʥʠʟʤʝ ʟʘ 

ʧʨʘ˂ʝˁʝ ʟʘʜʫʞʝʥʦʩʪʠ ʰʪʦ ʧʨʝʚʝʥʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʦʛʨʘʥʠʯʝˁʝ ʧʨʝʪʝʨʘʥʦʛ ʟʘʜʫʞʠʚʘˁʘ 

ʘʣʠ ʥʝ ʤʦʞʝ ʩʘʤʦʩʪʘʣʥʦ ʧʨʝʫʟʝʪʠ ʩʚʝ ʬʫʥʢʮʠʿʝ ʫ ʦʚʦʤ ʜʦʤʝʥʫ. ɿʘ ʪʦ ʿʝ ʠʧʘʢ ʧʦʪʨʝʙʘʥ 

ʝʬʠʢʘʩʘʥ ʦʜʛʦʚʦʨ ʟʚʘʥʠʯʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʧʨʦʮʝʜʫʨʘ ʠ ʪʦ ʢʘʢʦ ʫ ʬʘʟʠ ʧʨʝ ʥʘʩʪʘʥʢʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʪʘʢʦ ʠ ʢʘʜʘ ʿʝ ʦʥʘ ʚʝ˂ ʥʘʩʪʘʣʘ. ʀʟʦʩʪʘʥʘʢ ʘʜʝʢʚʘʪʥʝ ʨʝʘʢʮʠʿʝ ʚʦʜʠʦ ʙʠ 

ʦʛʨʘʥʠʯʘʚʘˁʫ ʜʘˀʝʛ ʨʘʩʪʘ ʠ ʥʝ ʩʘʤʦ ʬʠʥʘʥʩʠʿʩʢʠʤ ʚʝ˂ ʠ ʟʥʘʯʘʿʥʠʤ ʩʦʮʠʿʘʣʥʠʤ 

ʧʦʩʣʝʜʠʮʘʤʘ. ʈʘʜʠ ʪʦʛʘ, ʥʝ ʩʘʤʦ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʩʝ ʧʨʝʧʦʨʫʯʫʿʝ ʜʘ ʬʦʨʤʫʣʠʰʫ 

ʩʚʦʿʝ ʧʦʣʠʪʠʢʝ ʫ ʦʚʦʤ ʜʦʤʝʥʫ ʢʘʢʦ ʙʠ ʩʝ ʙʫʜʫ˂ʝ ʢʨʠʟʝ ʧʨʝʜʫʧʨʝʜʠʣʝ ʘ ˁʝʥʠ 

ʝʚʝʥʪʫʘʣʥʠ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʤʠʥʠʤʘʣʠʟʦʚʘʣʠ. 
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ʇʈɺʀ ɼɽʆ 

 

ʊʈɸʅɿʀʎʀɱɸ ʀ ʇʈʀɺʈɽɼʅʀ ʈɸɿɺʆɱ 

 

 

1. ʊʨʘʥʟʠʮʠʿʘ ʢʘʦ ʧʨʦʮʝʩ 

 

ʉʘʚʨʝʤʝʥʝ ʧʨʦʪʠʚʫʨʝʯʥʦʩʪʠ ʝʢʦʥʦʤʩʢʠʭ ʩʠʩʪʝʤʘ ʟʝʤʘˀʘ ʨʘʟʚʠʿʝʥʝ ʪʨʞʠʰʥʝ 

ʧʨʠʚʨʝʜʝ ʠ ʝʢʦʥʦʤʩʢʠʭ ʩʠʩʪʝʤʘ ʟʝʤʘˀʘ ʢʦʿʝ ʩʫ ʧʦʜ ʦʜʨʝʹʝʥʠʤ ʠʩʪʦʨʠʿʩʢʠʤ 

ʦʢʨʠˀʝʤ ʛʨʘʜʠʣʝ ʜʨʫʛʘʯʠʿʠ ʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ, ʢʦʿʠ ʿʝ ʧʦʜ ʥʘʣʝʪʦʤ, ʧʨʝ ʩʚʝʛʘ, 

ʟʘʭʪʝʚʘ ʟʘ ʝʢʦʥʦʤʩʢʦʤ ʝʬʠʢʘʩʥʦʰ˂ʫ ʠʟʠʩʢʠʚʘʦ ʨʝʬʦʨʤʫ ʥʝ ʩʘʤʦ ʝʢʦʥʦʤʩʢʦʛ ʚʝ˂ ʠ 

ʫʢʫʧʥʦʛ ʜʨʫʰʪʚʝʥʦʛ ʩʠʩʪʝʤʘ, ʫʩʣʦʚʠʣʝ ʩʫ ʪʨʘʥʟʠʮʠʦʥʝ ʧʨʦʮʝʩʝ ʢʦʿʠ ʩʫ ʧʦʯʝʣʠ 

ʢʨʘʿʝʤ ʦʩʘʤʜʝʩʝʪʠʭ ʠ ʪʨʘʿʫ ʤʘˁʝ-ʚʠʰʝ ʫʩʧʝʰʥʦ ʠ ʜʘʥʘʩ ʥʘ ʧʦʯʝʪʢʫ 21 ʚʝʢʘ. ʇʨʠ 

ʪʦʤʝ, ʪʨʘʥʟʠʮʠʦʥʠ ʧʝʨʠʦʜ ʠ ʫʩʧʝʰʘʥ ʠʟʣʘʟʘʢ ʠʟ ˁʝʛʘ ʧʦʜʨʘʟʫʤʝʚʘʦ ʿʝ ʧʨʦʣʘʟʘʢ 

ʢʨʦʟ ʨʘʟʣʠʯʠʪʝ ʬʘʟʝ ʢʦʿʝ ʫ ʦʩʥʦʚʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʦʤʧʣʝʢʩʘʥ ʧʨʦʮʝʩ ʠ ʩʘʜʝʿʩʪʚʦ 

ʚʠʰʝ ʯʠʥʠʣʘʮʘ.  

ʉʘʤ ʧʦʿʘʤ ʨʝʯʠ ʪʨʘʥʟʠʮʠʿʘ ʧʦʪʠʯʝ ʦʜ ʣʘʪʠʥʩʢʠ ʨʝʯʠ trans ʰʪʦ ʟʥʘʯʠ ʧʨʝʢʦ ʠ 

eo,ire ʰʪʦ ʟʥʘʯʠ ʠ˂ʠ, ʪʝ ʙʠ ʤʦʛʣʠ ʠʟʚʫ˂ʠ ʠ ʩʫʰʪʠʥʫ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ ʢʦʿʘ ʙʠ ʥʘʩ 

ʫʧʫʪʠʣʘ ʜʘ ʩʝ ʨʘʜʠ ʦ ʧʨʝʣʘʩʢʫ ʠʟ ʥʝʪʨʞʠʰʥʝ ʫ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ, ʝʢʦʥʦʤʩʢʠ 

ʧʦʩʤʘʪʨʘʥʦ (ʎʝʨʦʚʠ˂, 2000: 5). ʊʦ ʩʝ ʫʧʨʘʚʦ ʠ ʦʜʥʦʩʠ ʥʘ ʟʝʤˀʝ ʮʝʥʪʨʘʣʥʝ ʠ 

ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ ʢʦʿʝ ʩʫ ʥʘʧʫʩʪʠʣʝ ʝʢʦʥʦʤʩʢʝ ʩʠʩʪʝʤʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʨʞʘʚʥʦʿ 

ʧʨʠʚʨʝʜʠ ʠ ʧʨʠʭʚʘʪʠʣʝ ʪʨʞʠʰʪʝ ʢʘʦ ʦʩʥʦʚʥʠ ʤʝʭʘʥʠʟʘʤ ʧʨʠʚʨʝʜʥʝ ʢʦʦʨʜʠʥʘʮʠʿʝ. 

ʋ ʢʦʨʝʥʫ ʟʘʭʪʝʚʘ ʟʘ ʦʚʘʢʚʦʤ ʧʨʦʤʝʥʦʤ ʥʘʣʘʟʠ ʩʝ, ʧʨʝ ʩʚʝʛʘ, ʟʘʭʪʝʚ ʟʘ ʚʝ˂ʦʤ 

ʝʬʠʢʘʩʥʦʰ˂ʫ, ʘ ʪʦ ʿʝ ʫʧʨʘʚʦ ʠ ʨʘʟʣʦʛ ʟʙʦʛ ʢʦʛʘ ʠ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʪʨʞʠʰʥʝ 

ʧʨʠʚʨʝʜʝ ʧʦʩʝʞʫ ʟʘ ʩʪʘʙʠʣʠʟʠʨʘʿʫ˂ʠʤ ʤʝʨʘʤʘ ʦʥʜʘ ʢʘʜʘ ˁʠʭʦʚ ʧʨʠʚʨʝʜʥʠ ʩʠʩʪʝʤ 

ʢʦʿʠ ʩʝ ʩʤʘʪʨʘ ʦʩʥʦʚʦʤ ʟʘ ʜʦʙʨʦ ʫʧʨʘʚˀʘˁʝ ʠ ʩʪʠʮʘˁʝ ʥʘʮʠʦʥʘʣʥʦʛ ʙʦʛʘʪʩʪʚʘ 

ʧʦʯʠˁʝ ʜʘ ʧʦʢʘʟʫʿʝ ʩʚʦʿʝ ʩʣʘʙʦʩʪʠ. ɼʘʢʣʝ ʠ ʢʦʜ ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʭ ʧʨʠʚʨʝʜʘ ʩʚʝʪʘ 

ʧʨʠʩʫʪʥʠ ʩʫ, ʫ ʦʜʨʝʹʝʥʦʤ ʩʤʠʩʣʫ ʨʘʟʫʤʝ ʩʝ, ʧʨʦʮʝʩʠ ʪʨʘʥʟʠʮʠʿʝ ʢʦʿʠ ʥʘ ʦʜʨʝʹʝʥʦʤ 

ʥʠʚʦʫ ʨʘʟʚʠʿʝʥʦʩʪʠ ʫʩʣʦʚˀʝʥʝ ʫʙʨʟʘʥʠʤ ʪʝʭʥʠʯʢʦ-ʪʝʭʥʦʣʦʰʢʠʤ ʧʨʦʛʨʝʩʦʤ 

ʟʘʭʪʝʚʘʿʫ ʧʨʦʤʝʥʝ ʫʥʫʪʘʨ ʩʘʤʦʛ ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ. 

ʇʨʦʤʝʥʝ ʩʫ ʪʠʤʝ ʧʦʩʪʘʣʝ ʥʝʦʧʭʦʜʥʝ, ʘ ˁʠʭʦʚ ʧʨʘʚʘʮ ʠ ʩʘʜʨʞʠʥʘ ʙʠʣʠ ʩʫ ʚʝ˂ 

ʧʨʝʜʦʜʨʝʹʝʥʠ ʧʦʩʪʦʿʝ˂ʠʤ ʨʝʰʝˁʠʤʘ ʢʦʿʘ ʩʫ ʧʦʢʘʟʘʣʘ ʩʚʦʿʫ ʩʘʛʣʘʩʥʦʩʪ ʩʘ 

ʩʘʚʨʝʤʝʥʠʤ ʨʘʟʚʦʿʥʠʤ ʫʩʣʦʚʠʤʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠʤʘ, ʜʦʢ ʿʝ ʩʘʤʘ ʜʫʙʠʥʘ ʧʨʦʤʝʥʘ ʢʦʿʝ 

ʩʫ ʤʦʨʘʣʝ ʙʠʪʠ ʧʨʝʜʫʟʝʪʝ ʫ ʙʠʚʰʠʤ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʟʝʤˀʘʤʘ ʟʙʦʛ ʢʘʨʘʢʪʝʨʘ 

ˁʠʭʦʚʦʛ ʩʠʩʪʝʤʘ ʤʦʨʘʣʘ ʙʠʪʠ ʜʘʣʝʢʦ ʩʚʝʦʙʫʭʚʘʪʥʠʿʘ ʠ ʦʧʰʪʠʿʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʠʚʨʝʜʝ ʢʦʿʝ ʩʫ ʚʝ˂ ʠʤʘʣʝ ʪʨʘʜʠʮʠʿʫ ʠ ʠʩʢʫʩʪʚʦ ʫ ʜʝʣʦʚʘˁʫ ʪʨʞʠʰʥʠʭ 
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ʟʘʢʦʥʠʪʦʩʪʠ. ɼʠʣʝʤʘ ʧʣʘʥ ʠʣʠ ʪʨʞʠʰʪʝ ʿʝ, ʩʪʦʛʘ, ʙʠʣʘ ʧʨʝʚʘʟʠʹʝʥʘ, ʘ ʟʝʤˀʘʤʘ 

ʙʠʚʰʠʭ ʧʣʘʥʩʢʠʭ ʩʠʩʪʝʤʘ ʦʩʪʘʚˀʝʥʦ ʜʘ ʧʨʦʥʘʹʫ ʨʝʩʫʨʩʝ ʠ ʥʘʯʠʥʝ ʟʘ ʙʝʟʙʦʣʥʫ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʩʚʦʿʝ ʧʨʠʚʨʝʜʝ ʧʨʝ ʩʚʝʛʘ, ʿʝʨ ʥʝ ʪʨʝʙʘ ʛʫʙʠʪʠ ʠʟ ʚʠʜʘ ʜʘ ʿʝ 

ʪʨʘʥʟʠʮʠʿʘ ʿʝʜʘʥ ʮʝʣʦʚʠʪ ʧʨʦʿʝʢʘʪ, ʘ ʝʢʦʥʦʤʩʢʘ ʪʨʘʥʟʠʮʠʿʘ ʩʘʤʦ ʿʝʜʘʥ ˁʝʛʦʚ ʜʝʦ. 

ʋʠʩʪʠʥʫ ʧʦʿʘʤ ʪʨʘʥʟʠʮʠʿʝ ʩʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʥʘʫʮʠ ʧʦʿʘʚˀʫʿʝ ʜʚʘ ʧʫʪʘ, ʧʨʚʦ, 

ʧʨʠʣʠʢʦʤ ʧʨʝʣʘʩʢʘ ʠʟ ʬʝʫʜʘʣʠʟʤʘ ʫ ʢʘʧʠʪʘʣʠʟʘʤ ʠ ʜʨʫʛʠ ʧʫʪ ʥʝʧʦʩʨʝʜʥʦ ʧʦʩʣʝ 

ʜʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʢʘʜʘ ʿʝ ʦʟʥʘʯʘʚʘʦ ʧʨʝʣʘʟ ʠʟ ʨʘʪʥʝ ʫ ʤʠʨʥʦʜʦʧʩʢʫ ʧʨʠʚʨʝʜʫ. 

ʉʫʰʪʠʥʘ ʠ ʟʘʿʝʜʥʠʯʢʠ ʠʤʝʥʠʪʝˀ ʿʝ ʜʘ ʦʙʘ ʧʫʪʘ ʟʥʘʯʠ ʠʩʪʦ, ʧʨʝʣʘʟ ʠʟ ʥʝʪʨʞʠʰʥʝ ʫ 

ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ. 

ʇʨʠ ʪʦʤ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʝ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʦ ʘ ʩʘ ʥʘʤʝʨʦʤ ʜʘ ʩʝ ʙʣʠʞʝ 

ʜʝʬʠʥʠʰʝ ʩʘʚʨʝʤʝʥʦ ʟʥʘʯʝˁʝ ʧʦʿʤʘ ʪʨʘʥʟʠʮʠʿʝ ʫ ʝʢʦʥʦʤʠʿʠ ʤʦʞʝʤʦ ʨʝ˂ʠ ʜʘ:
1
 

¶ ʿʝ ʨʝʯ ʦ ʿʝʜʥʦʤ ʝʢʦʥʦʤʩʢʦʤ ʬʝʥʦʤʝʥʫ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʜʝʦ ʛʣʦʙʘʣʥʠʭ 

ʧʨʦʤʝʥʘ ʫ ʩʚʝʪʩʢʦʿ ʝʢʦʥʦʤʠʿʠ ʢʨʘʿʝʤ ʜʚʘʜʝʩʝʪʦʛ ʚʝʢʘ; 

¶ ʩʫ ʪʝ ʧʨʦʤʝʥʝ ʫʩʣʦʚˀʝʥʝ ʧʦʩʪʦʿʝ˂ʠʤ ʨʘʟʚʦʿʥʠʤ ʫʩʣʦʚʠʤʘ ʠ ʦʢʦʣʥʦʩʪʠʤʘ; 

¶ ʿʝ ʨʝʯ ʦ ʢʦʤʧʣʝʢʩʫ ʧʨʦʤʝʥʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʩʠʩʪʝʤʫ ʠ ʧʦʣʠʪʠʮʠ ʯʠʿʠ ʿʝ 

ʮʠˀ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʚʝ˂ʘ ʝʬʠʢʘʩʥʦʩʪ ʧʨʠʚʨʝʜʝ ʦʜʥʦʩʥʦ ʫʩʧʦʩʪʘʚʠ 

ʝʬʠʢʘʩʥʠʿʘ ʩʪʨʫʢʪʫʨʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʝʪʭʦʜʥʦ ʩʪʘˁʝ; 

¶ ʩʝ ʪʘʢʚʘ ʝʬʠʢʘʩʥʠʿʘ ʝʢʦʥʦʤʩʢʘ ʩʪʨʫʢʪʫʨʘ ʩʘʛʣʘʩʥʦ ʧʦʩʪʦʿʝ˂ʠʤ ʜʘʪʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ (ʨʘʟʚʦʿʘ, ʪʝʭʥʦʣʦʛʠʿʝ, ʟʥʘˁʘ, ʠʪʜ) ʧʦʩʪʠʞʝ ʧʦʪʧʫʥʠʿʠʤ 

ʘʢʪʠʚʠʨʘˁʝʤ ʪʨʞʠʰʥʠʭ ʤʝʭʘʥʠʟʘʤʘ, ʘ ʫ ʧʨʠʚʨʝʜʘʤʘ ʫ ʢʦʿʠʤʘ ʿʝ 

ʜʦʤʠʥʠʨʘʣʘ ʜʨʞʘʚʥʘ ʨʝʛʫʣʘʮʠʿʘ, ʧʨʝʣʘʩʢʦʤ ʩʠʩʪʝʤʘ ʫ ʨʝʞʠʤ ʪʨʞʠʰʥʝ 

ʧʨʠʚʨʝʜʝ, ʦʜʥʦʩʥʦ, ʪʨʘʥʟʠʮʠʿʦʤ; 

ɼʨʞʘʚʝ ʢʦʿʝ ʧʣʘʥ ʟʘʤʝˁʫʿʫ ʪʨʞʠʰʪʝʤ ʦʧʨʝʜʝˀʫʿʫ ʥʘʯʠʥ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ ʙʠʪʥʦ 

ʨʘʟʣʠʯʠʪ ʦʜ ʩʠʩʪʝʤʘ ʢʦʿʠ ʥʘʧʫʰʪʘʿʫ, ʘ ʪʦ ʠʤʧʣʠʮʠʨʘ ʠ ʥʠʟ ʝʢʦʥʦʤʩʢʠʭ ʥʫʞʥʦʩʪʠ 

ʙʝʟ ʢʦʿʠʭ ʦʚʘʢʘʚ ʧʨʦʮʝʩ ʥʠʿʝ ʤʦʛʫ˂. ʆʚʜʝ ʩʝ ʤʠʩʣʠ ʧʨʝʚʘʩʭʦʜʥʦ ʥʘ ʤʠʢʨʦʝʢʦʥʦʤʩʢʫ 

ʨʝʛʫʣʘʮʠʿʫ ʦʜʥʦʩʘ ʫ ʧʨʠʚʨʝʜʠ ʢʘʦ ʰʪʦ ʩʫ ʮʝʥʝ, ʩʚʦʿʠʥʩʢʠ ʦʜʥʦʩʠ, ʥʘʧʫʰʪʘˁʝ ʤʝʢʦʛ 

ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ ʠ ʥʠʟ ʜʨʫʛʠʭ ʤʝʨʘ ʠ ʘʢʪʠʚʥʦʩʪʠ. ʉʚʝ ʦʚʦ ʩʚʘʢʘʢʦ ˂ʝ ʠʤʘʪʠ 

ʠʤʧʣʠʢʘʮʠʿʝ ʫ ʩʦʮʠʿʘʣʥʦʿ ʩʬʝʨʠ ʠ ʥʘ ʧʦˀʫ ʩʪʘʙʠʣʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʛʜʝ ʜʨʞʘʚʘ ʪʨʝʙʘ 

ʜʘ ʦʩʠʛʫʨʘ ʰʪʦ ʙʝʟʙʦʣʥʠʿʠ ʧʨʝʣʘʟ ʠ ʧʦʛʦʪʦʚʦ ʘʤʦʨʪʠʟʘʮʠʿʫ ʪʨʘʥʟʠʮʠʦʥʠʭ ʰʦʢʦʚʘ 

ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʝʤʠʥʦʚʥʦʩʪ. ʉʚʘʢʘʢʦ ʜʘ ʿʝ ʠʥʪʝʥʟʠʪʝʪ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʘʥ 

ʦʜ ʧʦʯʝʪʥʠʭ ʧʦʟʠʮʠʿʘ ʢʦʿʠ ʚʘʞʝ ʫ ʩʚʘʢʦʿ ʟʝʤˀʠ ʧʦʿʝʜʠʥʘʯʥʦ ʠ ʛʜʝ ʙʠ ʩʝ 

ʢʦʤʧʘʨʠʨʘˁʝʤ ʨʘʟʣʠʯʠʪʠʭ ʬʘʢʪʦʨʘ ʥʝʩʫʤˁʠʚʦ ʫʦʯʠʣʦ ʜʘ ʨʘʟʣʠʢʝ ʧʦʩʪʦʿʝ. ʉʣʘʙʘ 

                                                 
1
 ʇʨʝʤʘ: ʎʝʨʦʚʠ˂, ɹ., ɽʢʦʥʦʤʠʢʘ ʪʨʘʥʟʠʮʠʿʝ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2000, ʩʪʨ.7 
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ʧʦʯʝʪʥʘ ʧʦʟʠʮʠʿʘ, ʚʨʝʤʝʥʩʢʠ ʟʘʦʩʪʘʪʘʢ ʟʘ ʜʨʫʛʠʤʘ ʧʨʠʣʠʢʦʤ ʧʨʠʤʝʥʝ ʨʝʬʦʨʤʠ ʢʘʦ 

ʠ ʩʚʝ ʜʨʫʛʝ ʦʢʦʣʥʦʩʪʠ ʫʩʣʦʚʠʣʝ ʩʫ ʜʘ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʢʘʩʥʠ ʫ ʦʪʧʦʯʠˁʘˁʫ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ, ʘʣʠ ʥʝ ʩʤʝ ʩʝ ʠʟʛʫʙʠʪʠ ʠʟ ʚʠʜʘ ʜʘ ʿʝ ʠʩʢʫʩʪʚʦ ʜʨʫʛʠʭ ʙʠʣʦ 

ʜʨʘʛʦʮʝʥʦ ʫ ʝʚʝʥʪʫʘʣʥʦʤ ʠʟʙʝʛʘʚʘˁʫ ʦʧʘʩʥʦʩʪʠ, ʧʨʝ ʩʚʝʛʘ ʪʨʘʥʟʠʮʠʦʥʝ ʜʝʧʨʝʩʠʿʝ, 

ʘʣʠ ʠ ʢʦʨʠʰ˂ʝˁʫ ʰʘʥʩʠ ʢʦʿʝ ʩʫ ʙʠʣʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ. ʇʦʯʝʪʢʦʤ ʜʝʚʝʜʝʩʝʪʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʝʢʘ ʜʦʰʣʦ ʿʝ ʜʦ ʨʘʟʛʨʘʜˁʝ ʟʘʿʝʜʥʠʯʢʝ ʜʨʞʘʚʝ ʠ ʥʘʩʪʘʥʢʘ ʩʘʤʦʩʪʘʣʥʠʭ ʠ 

ʥʝʟʘʚʠʩʥʠʭ ʜʨʞʘʚʘ. ʊʘʜʘ ʿʝ ʧʦ ʩʚʠʤ ʝʢʦʥʦʤʩʢʠʤ ʧʦʢʘʟʘʪʝˀʠʤʘ ʉʌʈ ɱʫʛʦʩʣʘʚʠʿʘ 

ʙʠʣʘ ʠʩʧʨʝʜ ʤʥʦʛʠʭ ʟʝʤʘˀʘ ʢʦʿʝ ʩʫ ʧʨʝʪʝʥʜʦʚʘʣʝ ʥʘ ʫʙʨʟʘʥʦ ʫʢˀʫʯʝˁʝ ʫ ʩʘʚʨʝʤʝʥʝ 

ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ, ʘʣʠ ʿʝ ʠʩʪʦ ʪʘʢʦ ʯʠˁʝʥʠʮʘ ʜʘ ʩʫ ʧʦʩʣʝʜˁʝ ʛʦʜʠʥʝ ʙʠʚʰʝ ʜʨʞʘʚʝ 

ʙʠʣʝ ʦʙʝʣʝʞʝʥʝ ʠ ʧʦʿʘʚʦʤ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʫʩʣʦʚˀʝʥʝ, ʧʨʝ ʩʚʝʛʘ, ʚʝʣʠʢʠʤ ʩʧʦˀʥʠʤ 

ʜʫʛʦʤ ʟʘ ʢʦʿʠ ʿʝ ʙʠʣʦ ʩʚʝ ʤʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ʩʝʨʚʠʩʠʨʘˁʘ. ʊʘʢʚʫ ʩʠʪʫʘʮʠʿʫ ʿʝ ʤʦʛʫ˂ʝ 

ʫʦʯʠʪʠ ʠ ʢʦʜ ʜʨʫʛʠʭ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ɺʠʩʦʢʠ ʪʨʦʰʢʦʚʠ ʩʝʨʚʠʩʠʨʘˁʘ ʿʘʚʥʦʛ 

ʜʫʛʘ ʫʟ ʠʟʨʘʞʝʥʝ ʠʥʬʣʘʪʦʨʥʝ ʧʨʠʪʠʩʢʝ ʠ ʧʦʨʝʤʝ˂ʘʿʝ ʥʘ ʩʪʨʘʥʠ ʧʦʥʫʜʝ ʚʦʜʠʣʠ ʩʫ 

ʩʤʘˁʠʚʘˁʫ ʧʨʦʠʟʚʦʜˁʝ, ʘ ʪʠʤʝ ʠ ʜʝʬʦʨʤʠʪʝʪʫ ʫ ʦʜʥʦʩʠʤʘ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ. ʉʚʝ ʪʦ 

ʟʘʿʝʜʥʦ ʫʟ ʩʣʘʙʝ ʧʝʨʬʦʨʤʘʥʩʝ ʧʨʝʜʫʟʝ˂ʘ ʚʦʜʠ ʟʥʘʯʘʿʥʠʤ ʤʘʢʨʦ ʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ 

ʜʠʩʙʘʣʘʥʩʠʤʘ. ʉʠʪʫʘʮʠʿʫ ʫ ʙʠʚʰʦʿ ʉʌʈɱ ʜʦʜʘʪʥʦ ʫʩʣʦʞˁʘʚʘ ʠ ʥʠʟ ʥʝʝʢʦʥʦʤʩʢʠʭ 

ʬʘʢʪʦʨʘ, ʰʪʦ ʫʟ ʥʘʩʣʝʹʝʥʝ ʥʝʨʘʚʥʦʪʝʞʝ ʫ ʧʨʠʚʨʝʜʥʦʤ ʩʠʩʪʝʤʫ ʩʪʚʘʨʘ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʟʘ ʚʨʣʦ ʦʟʙʠˀʥʫ ʝʢʦʥʦʤʩʢʫ, ʩʦʮʠʿʘʣʥʫ ʠ ʜʨʫʰʪʚʝʥʫ ʢʨʠʟʫ. ʆʚʫ ʢʨʠʟʫ ʦʪʝʞʘʚʘ 

ʛʫʙʠʪʘʢ ʙʠʚʰʝʛ ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʠ ʩʘʥʢʮʠʿʝ ʤʝʹʫʥʘʨʦʜʥʝ ʟʘʿʝʜʥʠʮʝ ʢʦʿʝ ʩʫ 

ʧʦʪʦʤ ʫʩʣʝʜʠʣʝ. ʊʘʢʚʝ ʦʢʦʣʥʦʩʪʠ ˂ʝ ʧʦʪʨʘʿʘʪʠ ʩʢʦʨʦ ʯʠʪʘʚʫ ʧʦʩʣʝʜˁʫ ʜʝʮʝʥʠʿʫ 

ʜʚʘʜʝʩʝʪʦʛ ʚʝʢʘ, ʧʘ ʩʝ ʩʘ ʧʨʘʚʦʤ ʤʦʞʝ ʧʦʩʪʘʚʠʪʠ ʧʠʪʘˁʝ ʜʘ ʣʠ ʩʝ ʪʘʿ ʧʝʨʠʦʜ ʫʦʧʰʪʝ 

ʤʦʞʝ ʩʤʘʪʨʘʪʠ ʧʝʨʠʦʜʦʤ ʪʨʘʥʟʠʮʠʿʝ, ʠʣʠ ʿʝ ʦʥʘ ʫʩʣʝʜʠʣʘ ʪʝʢ ʥʘʢʦʥ ʪʦʛʘ. 

 ʋ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ ʧʦʯʝʪʘʢ ʜʝʚʝʜʝʩʝʪʠʭ ʛʦʜʠʥʘ ʢʘʨʘʢʪʝʨʠʰʝ ʩʥʘʞʘʥ ʧʘʜ ʫʢʫʧʥʝ 

ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ ʛʜʝ ʿʝ ʜʨʫʰʪʚʝʥʠ ʧʨʦʠʟʚʦʜ ʫ 1993. ʛʦʜʠʥʠ, ʠʟʥʦʩʠʦ ʩʘʤʦ 

55,5% ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʠʟ 1989.ʛʦʜʠʥʠ. ʆʚʘʢʚʝ ʥʝʛʘʪʠʚʥʝ ʪʝʥʜʝʥʮʠʿʝ ʩʫ 

ʥʘʩʪʘʚˀʝʥʝ ʠ ʫ ʜʨʫʛʦʿ ʧʦʣʦʚʠʥʠ ʜʝʚʝʜʝʩʝʪʠʭ ʛʦʜʠʥʘ. ʊʦ ʿʝ ʫʟ ʩʘʥʢʮʠʿʝ ʤʝʹʫʥʘʨʦʜʥʝ 

ʟʘʿʝʜʥʠʮʝ ʜʝʬʦʨʤʠʩʘʣʦ ʜʦʤʘ˂ʝ ʧʨʠʚʨʝʜʥʝ ʪʦʢʦʚʝ ʠ ʫʩʣʦʚʠʣʦ ʥʝʩʢʣʘʜ ʥʝ ʩʘʤʦ ʥʘ 

ʨʦʙʥʦʤ ʪʨʞʠʰʪʫ ʥʝʛʦ ʠ ʥʘ ʥʦʚʯʘʥʦʤ. ɿʚʘʥʠʯʥʠʭ ʧʨʠʚʨʝʜʥʠʭ ʪʦʢʦʚʘ ʛʦʪʦʚʦ ʜʘ 

ʥʝʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʚʜʝ ʠ ʿʘʚʥʝ ʧʨʠʭʦʜʝ ʠ ʨʘʩʭʦʜʝ. ʀʟʜʘʮʠ ʟʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʿʘʚʥʦʛ 

ʩʝʢʪʦʨʘ ʫ ʪʘʢʚʠʤ ʩʧʝʮʠʬʠʯʥʠʤ ʫʩʣʦʚʠʤʘ ʜʦʩʪʠʟʘʣʠ ʩʫ 80% ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ 

ʠ ʙʠʣʠ ʩʫ ʫ ʧʦʪʧʫʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘʥʠ ʠʟ ʧʨʠʤʘʨʥʝ ʝʤʠʩʠʿʝ ʥʦʚʮʘ. ʊʦ ʿʝ ʙʠʦ ʫʚʦʜ ʫ 

ʭʠʧʝʨʠʥʬʣʘʮʠʿʫ, ʿʝʜʥʫ ʦʜ ʥʘʿʚʝ˂ʠʭ ʫ ʩʚʝʪʫ ʠʢʘʜʘ, ʛʜʝ ʿʝ ʟʘʙʝʣʝʞʝʥʘ ʩʪʦʧʘ 

ʠʥʬʣʘʮʠʿʝ ʫ ʿʘʥʫʘʨʫ 1994.ʛʦʜʠʥʝ ʠʟʥʦʩʠʣʘ 300.000.000.%. ɱʘʩʥʦ ʿʝ ʜʘ ʫ ʪʘʢʚʠʤ 

ʫʩʣʦʚʠʤʘ ʤʦʥʝʪʘʨʥʦʛ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘʮʠʦʥʘʣʥʘ ʚʘʣʫʪʘ ʛʦʪʦʚʦ ʜʘ ʧʨʝʩʪʘʿʝ ʜʘ ʧʦʩʪʦʿʠ ʠ 
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ʜʘ ʛʫʙʠ ʩʚʝ ʩʚʦʿʝ ʬʫʥʢʮʠʿʝ ʧʘ ʯʘʢ ʠ ʪʨʘʥʩʘʢʮʠʦʥʫ. ɺʝ˂ʝ ʠʥʬʣʘʮʠʿʝ ʦʜ ʥʘʰʝ 

ʟʘʙʝʣʝʞʝʥʝ ʩʫ ʫ ʄʘʹʘʨʩʢʦʿ 1946.ʛʦʜʠʥʝ, ʠʣʠ ʥʝʰʪʦ ʧʨʝ ʪʦʛʘ, ʧʦʩʣʝ ʇʨʚʦʛ ʩʚʝʪʩʢʦʛ 

ʨʘʪʘ ʫ ʅʝʤʘʯʢʦʿ ʠ ʇʦˀʩʢʦʿ. ʆʚʘʢʚʘ ʚʨʩʪʘ ʜʝʬʦʨʤʠʪʝʪʘ ʩʝ ʦʙʠʯʥʦ ʚʝʟʫʿʝ ʟʘ 

ʧʦʩʣʝʜʠʮʝ ʨʘʪʦʚʘ, ʚʝʣʠʢʠʭ ʝʣʝʤʝʥʪʘʨʥʠʭ ʥʝʧʦʛʦʜʘ ʠʣʠ ʟʘ ʢʨʠʟʫ ʜʫʛʦʚʘ, ʢʘʢʘʚ ʿʝ ʙʠʦ 

ʩʣʫʯʘʿ ʩʘ ʭʠʧʝʨʠʥʬʣʘʮʠʿʦʤ ʫ ʥʝʢʠʤ ʣʘʪʠʥʦʘʤʝʨʠʯʢʠʤ ʜʨʞʘʚʘʤʘ.  

ʆʚʘʢʚʘ ʚʨʩʪʘ ʝʢʦʥʦʤʩʢʦʛ ʧʦʨʝʤʝ˂ʘʿʘ ʫʪʠʯʝ ʥʝ ʩʘʤʦ ʥʘ ʩʚʘʢʦʜʥʝʚʥʠ ʞʠʚʦʪ 

ʧʦʿʝʜʠʥʮʘ ʠ ʧʦʨʦʜʠʮʘ ʚʝ˂ ʠ ʥʘ ʞʠʚʦʪ ʜʨʞʘʚʝ, ʢʦʿʘ ʫ ʪʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʛʫʙʠ ʥʝ 

ʩʘʤʦ ʤʦʥʝʪʘʨʥʠ ʚʝ˂ ʠ ʝʢʦʥʦʤʩʢʠ ʩʫʚʝʨʝʥʠʪʝʪ, ʦʜʥʦʩʥʦ ˁʝʥʝ ʙʘʟʠʯʥʝ ʬʫʥʢʮʠʿʝ. 

ʋʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʛʦʪʦʚʦ ʩʚʠ ʫʟʨʦʮʠ ʥʘʩʪʘʥʢʘ ʦʚʘʢʚʝ ʩʠʪʫʘʮʠʿʝ ʠ ʜʘˀʝ ʪʨʘʿʫ (ʨʘʪʥʦ 

ʦʢʨʫʞʝˁʝ, ʤʝʹʫʥʘʨʦʜʥʘ ʠʟʦʣʘʮʠʿʘ ʠ ʩʣʠʯʥʦ) ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʿʘʚʥʦʩʪʠ ʇʨʦʛʨʘʤ ʤʦʥʝʪʘʨʥʝ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʠ ʝʢʦʥʦʤʩʢʦʛ ʦʧʦʨʘʚʢʘ 

ɱʫʛʦʩʣʘʚʠʿʝ ʢʦʿʠ ʿʝ ʧʦʯʝʦ ʩʘ ʨʝʘʣʠʟʘʮʠʿʦʤ 24. ʿʘʥʫʘʨʘ 1994. ʛʦʜʠʥʝ. ʇʨʦʛʨʘʤ ʩʝ 

ʪʝʤʝˀʠʦ ʥʘ ʢʦʤʙʠʥʘʮʠʿʠ ʝʣʝʤʝʥʘʪʘ ʤʦʥʝʪʘʨʠʩʪʠʯʢʦʛ ʠ ʧʦʩʪʢʝʿʥʟʠʿʘʥʩʢʦʛ ʥʘʯʠʥʘ 

ʚʦʹʝˁʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. ʅʘʤʝʨʘ ʧʨʦʛʨʘʤʘ ʥʠʿʝ ʙʠʣʘ ʩʘʤʦ ʜʘ ʦʪʢʣʦʥʠ ʪʝʢʫ˂ʝ 

ʫʟʨʦʢʝ ʢʨʠʟʝ ʚʝ˂ ʠ ʦʥʝ ʢʦʿʠ ʩʫ ʜʫʞʠ ʥʠʟ ʛʦʜʠʥʘ ʚʨʰʠʣʠ ʧʨʠʪʠʩʘʢ ʥʘ ʮʝʥʝ ʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ, ʢʘʦ ʭʨʦʥʠʯʥʝ ʧʨʦʙʣʝʤʝ ʥʘʰʝ ʧʨʠʚʨʝʜʝ. ʆʙʟʠʨʦʤ ʥʘ ʫʩʣʦʚʝ ʫ ʢʦʿʠʤʘ ʿʝ 

ʧʨʠʤʝˁʝʥ, ʇʨʦʛʨʘʤ ʝʢʦʥʦʤʩʢʦʛ ʦʧʦʨʘʚʢʘ ʿʝ ʥʝʩʫʤˁʠʚʦ ʜʦʧʨʠʥʝʦ ʩʪʘʙʠʣʠʟʘʮʠʿʠ 

ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʩʠʪʫʘʮʠʿʝ ʫ ʟʝʤˀʠ, ʘʣʠ ʟʘ ʟʥʘʯʘʿʥʠʿʠ ʝʢʦʥʦʤʩʢʠ ʦʧʦʨʘʚʘʢ ʠ 

ʨʘʩʪ ʩʪʘʥʜʘʨʜʥʘ ʛʨʘʹʘʥʘ, ʙʠʣʝ ʩʫ ʥʝʦʧʭʦʜʥʝ ʟʥʘʪʥʦ ʰʠʨʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʠʿʝ 

ʪʨʘʥʟʠʮʠʦʥʝ ʨʝʬʦʨʤʝ. 

ʋ ʧʦʨʝʹʝˁʫ ʩʘ ʜʨʫʛʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ, ʢʦʜ ʢʦʿʠʭ ʢʨʘʿʝʤ ʜʝʚʝʜʝʩʝʪʠʭ 

ʛʦʜʠʥʘ ʧʨʦʛʨʘʤ ʝʢʦʥʦʤʩʢʠʭ ʨʝʬʦʨʤʠ ʚʝ˂ ʜʘʿʝ ʧʨʚʝ ʟʥʘʯʘʿʥʠʿʝ ʝʬʝʢʪʝ, ʢʦʜ ʥʘʩ ʩʝ ʪʝʢ 

ʥʘʢʦʥ ʧʦʣʠʪʠʯʢʠʭ ʧʨʦʤʝʥʘ 2000. ʛʦʜʠʥʝ ʩʪʚʘʨʘʿʫ ʧʨʝʜʫʩʣʦʚʠ ʟʘ ʧʦʪʧʫʥʠʿʫ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʠ ʧʨʠʚʨʝʜʝ ʘʣʠ ʠ ʜʨʫʰʪʚʘ ʫ ʮʝʣʠʥʠ.
2
 ʊʘʢʚʦ ʦʧʨʝʜʝˀʝˁʝ ʥʠʿʝ ʙʠʣʦ 

ʩʧʦʨʥʦ ʥʠ ʟʘ ʿʝʜʥʫ ʠʩʪʦʯʥʦʝʚʨʦʧʩʢʫ, ʙʠʚʰʫ ʩʦʮʠʿʘʣʠʩʪʠʯʢʫ ʟʝʤˀʫ, ʧʘ ʥʠ ʟʘ 

ʪʘʜʘʰˁʫ ʉʈ ɱʫʛʦʩʣʘʚʠʿʫ. ʄʝʹʫʪʠʤ, ʫ ʧʦʛʣʝʜʫ ʥʘʯʠʥʘ ʦʩʪʚʘʨʠʚʘˁʘ ʥʘʚʝʜʝʥʦʛ 

ʦʧʨʝʜʝˀʝˁʘ, ʧʦʩʪʦʿʠ ʤʥʦʰʪʚʦ ʦʪʚʦʨʝʥʠʭ ʩʪʘʚʢʠ. ɱʝʜʥʦ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ 

ʦʪʚʦʨʝʥʠʭ ʧʠʪʘˁʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʫʣʦʛʫ ʜʨʞʘʚʝ ʫ ʪʨʞʠʰʥʦʤ ʪʨʘʥʩʬʦʨʤʠʩʘˁʫ 

ʧʨʠʚʨʝʜʘ ʩʚʠʭ ʙʠʚʰʠʭ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʟʝʤʘˀʘ, ʘ ʪʠʤʝ ʠ ʙʠʚʰʝ ɱʫʛʦʩʣʘʚʠʿʝ. 

ʋʣʦʛʦʤ ʢʦʿʫ ʿʝ ʜʨʞʘʚʘ ʠʤʘʣʘ ʫ ʧʨʠʚʨʝʜʥʦʤ ʩʠʩʪʝʤʫ ʩʘʤʦʫʧʨʘʚʥʦʛ ʩʦʮʠʿʘʣʠʟʤʘ, ʥʝ 

                                                 
2
ʦ ʩʪʘˁʫ ʠ ʧʝʨʩʧʝʢʪʠʚʘʤʘ ʧʨʠʚʨʝʜʝ ʈ.ʉʨʙʠʿʝ ʥʘ ʧʦʯʝʪʢʫ 2000.ʛʦʜʠʥʝ, ʚʠʜʝʪʠ ʩʪʫʜʠʿʫ ʉʚʝʪʩʢʝ 

ʙʘʥʢʝ:Federal Republic of  Yugoslavia, Breaking with the Past: The Path to Stability and Growth, Volume I, 

The Economic, Social and Institutional Agenda, World Bank, 2000 
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ʤʦʞʝ ʜʘ ʩʝ ʩʧʨʦʚʝʜʝ ʪʨʞʠʰʥʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʧʨʠʚʨʝʜʝ ʰʪʦ ʿʝ ʚʘʞʠʣʦ ʠ ʟʘ ʥʘʰ 

ʩʣʫʯʘʿ. 

ʀ ʜʨʞʘʚʘ, ʢʘʦ ʠ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘ ʜʘ ʩʝ ʨʝʬʦʨʤʠʰʝ ʥʘ ʥʘʯʠʥ ʜʘ ʧʦʩʪʘʥʝ 

ʝʬʠʢʘʩʥʠʿʘ, ʜʘ ʙʦˀʝ ʫʧʨʘʚˀʘ ʩʨʝʜʩʪʚʠʤʘ ʢʦʿʘ ʩʫ ʿʦʿ ʜʘʪʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʠ ʜʘ 

ʧʨʦʥʘʣʘʟʠ ʩʚʦʿʝ ʤʝʩʪʦ ʫ ʩʘʚʨʝʤʝʥʦʤ ʩʚʝʪʫ. ʆʩʠʤ ʪʦʛʘ, ʜʨʞʘʚʘ ˂ʝ ʩʘʜʘ ʫʤʝʩʪʦ 

ʘʢʪʠʚʥʦʛ ʫʯʝʩʥʠʢʘ ʫ ʧʨʠʚʨʝʜʠ ʧʦʩʪʘʪʠ ʨʝʛʫʣʘʪʦʨ, ʘ ʩʘʤʦ ʠʟʫʟʝʪʥʦ ˂ʝ ʙʠʪʠ ʫʢˀʫʯʝʥʘ 

ʫ ʝʢʦʥʦʤʩʢʠ ʞʠʚʦʪ, ʦʜʥʦʩʥʦ ʦʥʜʘ ʢʘʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʟʘʰʪʠʪʠʪʠ ʿʘʚʥʠ ʠʥʪʝʨʝʩ. ʅʘ 

ʥʘʿʥʦʚʠʿʦʿ ʮʠʚʠʣʠʟʘʮʠʿʩʢʦʿ ʨʘʩʢʨʩʥʠʮʠ, ʥʘ ʠʟʤʘʢʫ ʜʚʘʜʝʩʝʪʦʛ ʚʝʢʘ, ʧʨʠ ʦʜʚʠʿʘˁʫ 

ʧʨʦʮʝʩʘ ʧʨʝʣʘʩʢʘ ʩʘ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʥʘ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʥʝ ʩʠʩʪʝʤʝ, ʧʦʥʦʚʦ ʿʝ 

ʘʢʪʫʝʣʠʟʦʚʘʥ ʦʜʥʦʩ ʠʟʤʝʹʫ ʜʨʞʘʚʝ ʠ ʪʨʞʠʰʪʘ, ʧʘ ʿʝ ʪʠʤʝ ʨʝʘʢʪʫʝʣʠʟʦʚʘʥʘ 

ʪʝʦʨʠʿʩʢʘ ʠ ʧʨʘʢʪʠʯʥʘ ʧʨʦʙʣʝʤʘʪʠʢʘ ʫʣʦʛʝ ʜʨʞʘʚʝ ʫ ʧʨʠʚʨʝʜʥʦʤ ʞʠʚʦʪʫ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. ʇʨʠʨʦʜʘ ʩʠʩʪʝʤʘ ʠʟ ʢʦʿʠʭ ʜʦʣʘʟʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, 

ʫʛʣʘʚʥʦʤ ʠʩʪʦʯʥʦʝʚʨʦʧʩʢʝ, ʙʠʚʰʝ ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʟʝʤˀʝ, ʿʝ ʫʚʝʢ ʢʘʨʘʢʪʝʨʠʩʘʥʘ ʢʘʦ 

ʧʦʪʧʫʥʦ ʦʜʩʫʩʪʚʦ ʙʠʣʦ ʢʘʢʚʠʭ ʝʣʝʤʝʥʘʪʘ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ. ɼʨʞʘʚʘ ʿʝ ʠʤʘʣʘ 

ʛʣʘʚʥʫ ʫʣʦʛʫ ʫ ʮʝʥʪʨʘʣʠʩʪʠʯʢʦʤ, ʦʜʥʦʩʥʦ ʢʦʤʘʥʜʥʦʤ ʧʣʘʥʠʨʘˁʫ ʢʘʦ ʠ ʫ 

ʩʚʝʫʢʫʧʥʦʤ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ. ʊʠʤʝ ʥʘʩʪʫʧʘʿʫ˂ʠ ʪʨʘʥʟʠʮʠʦʥʠ ʧʨʦʮʝʩʠ ʥʘʩʪʦʿʝ ʜʘ 

ʜʝʤʦʥʪʠʨʘʿʫ ʜʨʞʘʚʥʦ ʫʧʣʠʪʘˁʝ ʫ ʧʨʠʚʨʝʜʥʠ ʞʠʚʦʪ, ʢʘʢʦ ʙʠ ʩʝ ʰʪʦ ʚʠʰʝ ʧʨʦʰʠʨʠʦ 

ʠ ʘʬʠʨʤʠʩʘʦ ʜʦʤʝʥ ʜʝʣʦʚʘˁʘ ʪʨʞʠʰʥʠʭ ʟʘʢʦʥʠʪʦʩʪʠ. 

 

 1.1 ʄʦʛʫ˂ʥʦʩʪʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʩʘ ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʝ ʥʘ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ 

 ʋʧʨʢʦʩ ʩʣʠʯʥʦʩʪʠʤʘ ʫ ʩʪʨʫʢʪʫʨʘʤʘ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʧʨʠʚʨʝʜʘ ʤʝʹʫ 

ˁʠʤʘ ʠʧʘʢ ʧʦʩʪʦʿʝ ʠ ʟʥʘʯʘʿʥʝ ʨʘʟʣʠʢʝ ʫ ʧʦʣʘʟʥʠʤ ʦʩʥʦʚʘʤʘ ʥʘ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ, ʘ ʢʦʿʝ ʩʝ ʦʛʣʝʜʘʿʫ ʫ: 

- ʚʝʣʠʯʠʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʥʝʨʘʚʥʦʪʝʞʝ, ʠʥʪʝʨʥʝ ʠ ʝʢʩʪʝʨʥʝ, 

- ʩʪʝʧʝʥʫ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʝʢʦʥʦʤʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʚʝʣʠʯʠʥʠ ʪʨʞʠʰʪʘ 

ʧʨʦʠʟʚʦʜʘ ʢʦʿʝ ʧʦʩʪʦʿʝ ʧʨʝ ʥʝʛʦ ʰʪʦ ʿʝ ʧʨʦʮʝʩ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʩʠʩʪʝʤʘ ʦʪʧʦʯʝʦ, 

-     ʦʙʠʤʫ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʧʨʝ ʦʪʧʦʯʠˁʘˁʘ ʧʨʦʮʝʩʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʩʠʩʪʝʤʘ. 

      ʘ) ʄʘʢʨʦʝʢʦʥʦʤʩʢʘ ʥʝʨʘʚʥʦʪʝʞʘ 

       ɿʘ ʛʦʪʦʚʦ ʩʚʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʚʘʞʠʣʦ ʿʝ ʧʨʘʚʠʣʦ ʜʘ ʩʫ ʧʨʦʮʝʩʠ 

ʪʨʘʥʟʠʮʠʿʝ ʥʘʩʪʫʧʠʣʠ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʝʛʟʠʩʪʠʨʘˁʝ ʟʥʘʯʘʿʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʥʝʨʘʚʥʦʪʝʞʝ. ʆʥʘ ʤʦʞʝ ʥʘʩʪʘʪʠ ʫʩʣʝʜ ʫʥʫʪʨʘʰˁʠʭ ʠʣʠ ʩʧʦˀʘʰˁʠʭ ʜʠʩʙʘʣʘʥʩʘ, 

ʢʦʿʠ ʩʫ ʚʝʦʤʘ ʯʝʩʪʦ ʠ ʫ ʦʜʥʦʩʠʤʘ ʤʝʹʫʩʦʙʥʝ ʫʩʣʦʚˀʝʥʦʩʪʠ. ʅʘʿʯʝʰ˂ʠ ʫʟʨʦʢ 

ʫʥʫʪʨʘʰˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʥʝʨʘʚʥʦʪʝʞʝ ʿʝ ʙʠʦ ʫ ʦʜʥʦʩʠʤʘ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʠ 
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ʬʦʨʤʠʨʘˁʫ ʮʝʥʘ. ʉʧʦˀʘʰˁʘ ʥʝʨʘʚʥʦʪʝʞʘ ʩʝ ʧʨʝʚʘʩʭʦʜʥʦ ʦʜʥʦʩʠʣʘ ʥʘ ʚʠʩʦʢʫ 

ʩʧʦˀʥʫ ʟʘʜʫʞʝʥʦʩʪ ʘ ʦʥʘ ʩʝ ʯʝʩʪʦ ʿʘʚˀʘʣʘ, ʧʦʤʝʥʫʪʦ ʿʝ ʪʦ ʚʝ˂, ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʦʛʨʦʤʥʠʭ ʫʥʫʪʨʘʰˁʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʙʣʝʤʘ. 

 ʆʙʠʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʥʝʨʘʚʥʦʪʝʞʝ ʢʦʿʠ ʧʦʩʪʦʿʠ ʫ ʚʨʝʤʝ ʦʪʧʦʯʠˁʘˁʘ ʧʨʦʮʝʩʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ, ʦʜ ʚʝʣʠʢʦʛ ʿʝ ʟʥʘʯʘʿʘ ʢʦʜ ʦʜʨʝʹʠʚʘˁʘ ʩʘʤʦʛ ʧʨʦʛʨʘʤʘ ʩʪʨʫʢʪʫʨʥʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʢʘʦ ʠ ʧʦʪʝʥʮʠʿʘʣʥʝ ʙʨʟʠʥʝ ˁʝʛʦʚʦʛ ʩʧʨʦʚʦʹʝˁʘ. ʄʘʜʘ ʠʥʬʣʘʮʠʿʘ 

ʤʦʞʝ ʙʠʪʠ ʿʝʜʘʥ ʦʜ ʥʘʯʠʥʘ ʜʘ ʩʝ ʝʣʠʤʠʥʠʰʝ ʠʟʥʫʹʝʥʘ ʰʪʝʜˁʘ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʙʠ 

ʠʥʬʣʘʮʠʿʘ ʢʦʿʘ ʙʠ ʧʨʘʪʠʣʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʧʨʦʫʟʨʦʢʦʚʘʣʘ ʦʟʙʠˀʥʝ ʝʢʦʥʦʤʩʢʝ ʠ 

ʧʦʣʠʪʠʯʢʝ ʪʝʰʢʦ˂ʝ ʟʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʧʨʠʚʨʝʜʝ ʠ ʿʦʰ ʚʠʰʝ ʧʦʪʝʥʮʠʨʘʣʘ 

ʥʝʨʘʚʥʦʪʝʞʫ ʟʙʦʛ ʥʘʨʫʰʘʚʘˁʘ ʬʠʩʢʘʣʥʦʛ ʙʘʣʘʥʩʘ
3
. ʋʢʣʘˁʘˁʝ ʚʠʰʢʘ ʪʨʘʞˁʝ ʿʝ 

ʪʘʢʦʹʝ ʚʘʞʥʦ ʠʟ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʭ ʨʘʟʣʦʛʘ ʧʘ ʪʘʢʦ ʘʥʘʣʠʟʝ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʟʝʤˀʘʤʘ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʧʨʝʣʘʟ ʩʘ ʪʨʞʠʰʪʘ ʧʨʦʜʘʚʮʘ ʥʘ ʪʨʞʠʰʪʝ 

ʢʫʧʮʘ ʥʫʞʘʥ ʜʘ ʙʠ ʩʝ ʧʨʦʤʝʥʠʣʦ ˁʠʭʦʚʦ ʧʦʥʘʰʘˁʝ. 

ʅʘʿʯʝʰ˂ʠ ʠ ʥʘʿʠʟʨʘʞʝʥʠʿʠ ʧʨʦʙʣʝʤ, ʧʦʩʝʙʥʦ ʫ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ ʩʝ 

ʦʜʥʦʩʠ ʥʘ ʩʪʘʣʘʥ ʧʨʠʪʠʩʘʢ ʨʘʩʪʘ ʮʝʥʘ. ɼʝʣʠʤʠʯʥʦ ʩʝ ʫʟʨʦʢ ʚʠʩʦʢʝ ʠʥʬʣʘʮʠʿʝ 

ʥʘʣʘʟʠʦ ʠ ʫ ʧʦʪʨʝʙʠ ʜʘ ʩʝ ʦʪʢʣʦʥʝ ʩʪʨʫʢʪʫʨʥʠ ʜʠʩʙʘʣʘʥʩʠ ʠ ʜʘ ʩʝ ʫʩʧʦʩʪʘʚʠ ʥʦʚʠ 

ʩʠʩʪʝʤ ʦʜʥʦʩʘ ʮʝʥʘ ʫ ʧʨʠʚʨʝʜʠ. ʊʦ ʿʝ ʙʠʣʦ ʦʜ ʢˀʫʯʥʦʛ ʟʥʘʯʘʿʘ ʟʘ ʦʪʢʣʘˁʘˁʝ 

ʧʦʩʪʦʿʝ˂ʝ ʫʥʫʪʨʘʰˁʝ ʥʝʨʘʚʥʦʪʝʞʝ, ʘʣʠ ʿʝ ʥʫʞʥʦ ʧʨʝʪʭʦʜʥʦ ʚʦʜʠʣʦ ʩʥʘʞʥʦʤ ʨʘʩʪʫ 

ʠʥʬʣʘʮʠʿʝ. ʇʦʢʘʟʘʣʦ ʩʝ ʜʘ ʫ ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʩʣʫʯʘʿʝʚʘ ʦʪʢʣʘˁʘˁʝ ʦʚʠʭ ʜʠʩʙʘʣʘʥʩʘ ʿʝ 

ʚʦʜʠʣʦ ʫʿʝʜʥʦ ʠ ʫʩʧʦʩʪʘʚˀʘˁʫ ʫʢʫʧʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʝ.  

  ʙ) ɼʝʮʝʥʪʨʘʣʠʟʘʮʠʿʘ ʪʨʞʠʰʪʘ 

   ʉʚʝ ʟʝʤˀʝ ʙʠʚʰʝ ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʧʨʠʚʨʝʜʝ ʢʘʨʘʢʪʝʨʠʩʘʣʦ ʿʝ ʧʨʠʩʫʩʪʚʦ 

ʮʝʥʪʨʘʣʥʦʛ ʧʣʘʥʘ ʫʪʚʨʹʝʥʦʛ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ ʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠʦ ʥʘ ʩʚʝ ʜʝʣʘʪʥʦʩʪʠ ʫ 

ʦʢʚʠʨʫ ʩʠʩʪʝʤʘ. ʀʧʘʢ, ʢʘʦ ʠ ʫ ʩʣʫʯʘʿʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʥʝʨʘʚʥʦʪʝʞʝ ʠ ʦʚʜʝ ʧʦʩʪʦʿʝ 

ʠʟʚʝʩʥʝ ʨʘʟʣʠʢʝ ʫ ʩʪʝʧʝʥʫ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʚʝ˂ ʘʬʠʨʤʠʩʘʥʠʤ ʥʝʢʠʤ 

ʝʣʝʤʝʥʪʠʤʘ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʪʨʞʠʰʪʘ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʫ ʪʘʜʘʰˁʦʿ ɱʫʛʦʩʣʘʚʠʿʠ, 

ʧʦʯʝʮʠ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʫ ʧʨʠʚʨʝʜʠ ʩʝ ʜʝʰʘʚʘʿʫ ʚʝ˂ ʦʜ 60-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ 

ʚʝʢʘ, ʘʣʠ ʫʠʩʪʠʥʫ ʚʝʦʤʘ ʩʢʨʦʤʥʠ. ʇʦʢʘʟʘʣʦ ʩʝ ʜʘ ʿʝ ʦʚʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʤʦʞʜʘ ʠ ʧʨʝʩʫʜʥʦ ʫʪʠʮʘʣʘ ʥʘ ʦʩʪʚʘʨʝʥʝ ʨʝʟʫʣʪʘʪʝ ʫ 

ʝʢʦʥʦʤʩʢʠʤ ʨʝʬʦʨʤʘʤʘ, ʧʘ ʩʫ ʠ ʟʝʤˀʝ ʩʘ ʚʝ˂ʠʤ ʩʪʝʧʝʥʦʤ ʚʝ˂ ʫʪʚʨʹʝʥʝ 

ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʪʨʞʠʰʪʘ ʙʨʞʝ ʧʨʠʭʚʘʪʘʣʝ ʥʦʚʝ ʪʨʞʠʰʥʝ ʧʨʠʥʮʠʧʝ ʠ ʠʥʩʪʠʪʫʮʠʿʝ 

ʘ ʪʠʤʝ ʠ ʧʦʩʪʠʛʣʝ ʙʦˀʝ ʨʝʟʫʣʪʘʪʝ ʫ ʩʧʨʦʚʦʹʝˁʫ ʨʝʬʦʨʤʠ. ɺʝ˂ʘ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʘ ʿʝ 

                                                 
3
ʧʨʠʭʦʜʠ ʦʙʠʯʥʦ ʢʘʩʥʝ ʟʘ ʨʘʩʭʦʜʠʤʘ ʢʘʢʦ ʩʝ ʠʥʬʣʘʮʠʿʘ ʧʦʚʝ˂ʘʚʘ, ʪʟʚ. ʊʘʥʟʠ-ʆʣʠʚʝʠʨʘ ʝʬʝʢʘʪ 
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ʧʦʜʨʘʟʫʤʝʚʘʣʘ ʠ ʚʝ˂ʫ ʫʢˀʫʯʝʥʦʩʪ ʫ ʤʝʹʫʥʘʨʦʜʥʫ ʧʦʜʝʣʫ ʨʘʜʘ, ʠʟʚʦʟ ʠ ʢʦʦʧʝʨʘʮʠʿʫ, 

ʘ ʪʠʤ ʠ ʠʟʣʘʛʘˁʝ ʚʝʦʤʘ ʢʦʥʢʫʨʝʥʪʥʦʤ ʦʢʨʫʞʝˁʫ. ʆʚʦ ʩʝ ʧʦʢʘʟʘʣʦ ʢʘʦ ʚʝʦʤʘ ʚʘʞʥʘ 

ʦʜʨʝʜʥʠʮʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʫ ʙʠʚʰʠʤ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʟʝʤˀʘʤʘ ʿʝʨ ʩʫ ʨʘʩʧʘʜʦʤ 

ʙʠʚʰʝʛ ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʩʘʜʘ ʙʠʣʠ ʧʨʠʥʫʹʝʥʠ ʥʘ ʧʨʝʦʨʠʿʝʥʪʘʮʠʿʫ ʥʘ ʪʨʞʠʰʪʘ 

ʟʘʧʘʜʥʠʭ ʟʝʤʘˀʘ. ʈʘʟʫʤˀʠʚʦ ʿʝ ʩʘʩʚʠʤ ʜʘ ʦʚʦ ʥʝʤʘ ʩʘʤʦ ʠʜʝʦʣʦʰʢʝ ʦʜʨʝʜʥʠʮʝ, ʚʝ˂ 

ʿʝ ʧʨʝ ʩʚʝʛʘ ʧʠʪʘˁʝ ʠʩʧʫˁʝʥʦʩʪʠ ʝʢʦʥʦʤʩʢʠʭ ʫʩʣʦʚʘ ʠ ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʿʠ ʚʘʞʝ ʥʘ 

ʪʨʞʠʰʪʠʤʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. ʈʘʜʠ ʪʦʛʘ, ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʚʝ˂ ʠʤʘʣʝ ʚʝʟʝ ʩʘ 

ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ, ʧʦ ʧʨʘʚʠʣʫ ʪʨʞʠʰʪʠʤʘ ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ, ʙʨʞʝ ʩʫ 

ʧʦʚʝ˂ʘʚʘʣʝ ʩʚʦʿ ʠʟʚʦʟ, ʟʘʫʟʠʤʘʣʝ ˁʝʛʦʚʝ ʚʝ˂ʝ ʩʝʛʤʝʥʪʝ ʠ ʯʘʢ ʛʘ ʰʠʨʠʣʝ ʥʘ ʜʨʫʛʝ 

ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʟʝʤˀʝ. ʋ ʙʣʠʩʢʦʿ ʚʝʟʠ ʩʘ ʧʨʦʮʝʩʠʤʘ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʩʫ ʙʠʣʠ 

ʧʨʦʮʝʩʠ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʢʘʦ, ʧʦ ʤʥʦʛʠʤ ʦʮʝʥʘʤʘ ʫ ʝʢʦʥʦʤʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ, ʢˀʫʯʥʠ 

ʝʣʝʤʝʥʪʠ ʝʬʠʢʘʩʥʦʩʪʠ ʩʧʨʦʚʝʜʝʥʠʭ ʨʝʬʦʨʤʠ.   

 ʚ) ʆʙʠʤ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ 

ɺʝ˂ʠʥʘ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʟʝʤʘˀʘ ʿʝ ʧʦʚʨʝʤʝʥʦ ʢʦʜʠʬʠʢʦʚʘʣʘ ʠʟʚʝʩʥʘ ʧʨʠʚʘʪʥʦ 

ʩʚʦʿʠʥʩʢʘ ʧʨʘʚʘ, ʘʣʠ ˁʠʭʦʚʠ ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨʠ ʩʫ ʨʝʣʘʪʠʚʥʦ ʤʘʣʠ ʠ ʫʛʣʘʚʥʦʤ ʩʝ 

ʥʘʣʘʟʝ ʫ ʦʙʣʘʩʪʠ ʟʘʥʘʪʩʪʚʘ ʠ ʪʨʛʦʚʠʥʝ. ʋ ʥʝʢʠʤ ʟʝʤˀʘʤʘ ʧʦˀʦʧʨʠʚʨʝʜʘ ʿʝ ʙʠʣʘ 

ʧʨʠʚʘʪʥʘ, ʥʧʨ. ʦʢʦ 75% ʫ ʇʦˀʩʢʦʿ, ʜʦʢ ʩʝ ʫ ɹʫʛʘʨʩʢʦʿ ʧʦˀʦʧʨʠʚʨʝʜʥʘ ʧʨʦʠʟʚʦʜˁʘ 

ʫʛʣʘʚʥʦʤ ʦʜʚʠʿʘʣʘ ʫ ʥʝʢʦʣʠʢʦ ʜʨʞʘʚʥʠʭ ʢʦʥʛʣʦʤʝʨʘʪʘ. ɿʝʤˀʝ ʢʦʿʝ ʩʫ ʠʤʘʣʝ 

ʟʥʘʯʘʿʥʠʿʠ ʫʜʝʦ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʩʚʘʢʘʢʦ ʩʫ ʠʤʘʣʝ ʧʨʝʠʤʫ˂ʩʪʚʦ ʧʨʠ ʧʨʦʮʝʩʫ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʨʠʚʨʝʜʝ ʠ ʟʘʪʦ ʿʝ ʙʠʣʘ ʜʦʙʨʘ ʧʨʝʧʦʨʫʢʘ ʜʘ ʩʝ ʧʨʚʦ ʣʝʛʘʣʠʟʫʿʝ 

ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨ, ʦʩʧʦʩʦʙʠ ʟʘ ʧʨʠʭʚʘʪ ʨʘʜʥʠʢʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʚʠʰʘʢ ʫ ʜʨʞʘʚʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ, ʧʘ ʪʝʢ ʦʥʜʘ ʜʘ ʩʝ ʢʨʝʥʝ ʫ ʚʣʘʩʥʠʯʢʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ. ɸʣʠ 

ʦʩʧʦʩʦʙˀʘʚʘˁʝ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʿʝ ʚʝʦʤʘ ʜʫʛ ʧʨʦʮʝʩ, ʦʥ ʿʝ ʦʜʨʘʟ ʥʝ ʩʘʤʦ 

ʧʨʝʜʫʟʝʪʥʠʯʢʝ ʢʫʣʪʫʨʝ ʠ ʪʨʘʜʠʮʠʿʝ ʚʝ˂ ʠ ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʩʫ ʥʝʦʧʭʦʜʥʘ ʟʘ ˁʝʛʦʚʦ 

ʦʟʙʠˀʥʠʿʝ ʘʥʛʘʞʦʚʘˁʝ. ɿʘʪʦ ʩʝ ʫ ʬʦʨʤʫʣʠʩʘˁʫ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

ʧʦʩʝʙʥʦ ʤʝʩʪʦ ʜʘʿʝ ʨʘʟʚʦʿʫ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ. ɼʦʧʨʠʥʦʩ ʦʚʦʛ ʩʝʢʪʦʨʘ 

ʫʢʫʧʥʦʤ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʠʣʠ ʩʤʘˁʠʚʘˁʫ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʧʦʩʪʦʿʠ ʠ ʢʦʜ 

ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʭ ʟʝʤʘˀʘ, ʧʘ ʿʝ ʙʠʣʦ ʦʯʝʢʠʚʘʥʦ ʜʘ ʩʝ ʠʩʪʠ ʤʦʜʝʣ ʧʨʠʤʝʥʠ ʠ ʢʦʜ 

ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. 
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1.2 ɽʣʝʤʝʥʪʠ ʧʨʦʮʝʩʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ 

 ʀʩʢʫʩʪʚʘ ʫ ʨʘʟʚʦʿʫ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʩʫ ʧʦʢʘʟʘʣʘ ʜʘ ʩʫ ʧʦʣʠʪʠʯʢʝ ʧʨʦʤʝʥʝ 

ʙʠʣʝ ʧʨʝʜʫʩʣʦʚ ʠ ʟʘ ʝʢʦʥʦʤʩʢʝ, ʢʦʿʝ ʩʫ ʦʜʤʘʭ ʟʘ ʧʦʣʠʪʠʯʢʠʤ ʧʨʦʤʝʥʘʤʘ ʠ ʫʩʣʝʜʠʣʝ. 

ɼʘ ʙʠ ʦʚʘ ʿʧʨʦʮʝʩ ʙʠʦ ʫʩʧʝʰʘʥ ʦʥ ʿʝ ʧʦʜʨʘʟʫʤʝʚʘʦ ʫʥʫʪʨʘʰˁʠ ʢʦʥʩʝʥʩʫʟ ʠ ʦʧʰʪʝ 

ʩʘʛʣʘʩʿʝ ʜʘ ʩʫ ʪʨʘʥʟʠʮʠʦʥʝ ʨʝʬʦʨʤʝ ʥʝʦʧʭʦʜʥʝ ʠ ʜʘ ʧʦʩʪʦʿʝ ʿʘʩʥʠ ʩʪʘʥʜʘʨʜʠ ʢʦʿʠʤʘ 

ʩʝ ʪʝʞʠ. ʇʦʯʝʪʢʦʤ 90-ʠʭ ʦʚʘʿ ʢʦʥʩʝʥʟʫʩ ʠʟʛʣʝʜʘ ʜʘ ʧʦʩʪʦʿʠ ʫ ʇʦˀʩʢʦʿ, ʄʘʹʘʨʩʢʦʿ 

ʘʣʠ ʥʝ ʠ ʫ ʉʉʉʈ, ʈʫʤʫʥʠʿʠ ʠ ɱʫʛʦʩʣʘʚʠʿʠ. ʊʨʘʥʩʬʦʨʤʘʮʠʿʘ ʩʠʩʪʝʤʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʬʫʥʜʘʤʝʥʪʘʣʥʝ ʧʨʦʤʝʥʝ ʫ ʫʣʦʟʠ ʠ ʦʨʛʘʥʠʟʘʮʠʿʠ ʚʣʘʜʝ. ʆʥʘ ʟʘʭʪʝʚʘ ʥʠʟ ʧʨʦʤʝʥʘ ʫ 

ʝʢʦʥʦʤʩʢʦʿ ʩʪʨʫʢʪʫʨʠ ʠ ʧʦʥʘʰʘˁʫ ʯʠʿʘ ʧʨʠʨʦʜʘ ʩʝ ʤʦʞʝ ʨʘʟʫʤʝʪʠ ʧʦʨʝʹʝˁʝʤ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʧʨʠʚʨʝʜʘ ʩʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝʤ ʨʘʟʚʠʿʝʥʠʭ 

ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ,  ʘ ʦʜʥʦʩʠ ʩʝ ʧʨʝ ʩʚʝʛʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʠʟʘʠʮʠʿʫ ʠ 

ʢʦʥʪʨʦʣʫ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʨʦʤʝʥʝ, ʤʝʭʘʥʠʟʘʤ ʬʦʨʤʠʨʘˁʘ ʮʝʥʘ ʠ ʧʨʦʮʝʩʝ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ.  

 

 1.2.1  ʄʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʠ ʢʦʥʪʨʦʣʘ 

ʀʟʚʝʩʥʝ ʨʘʟʣʠʢʝ ʫ ʧʦʩʪʘʚʮʠ ʤʝʨʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʧʦʩʪʦʿʝ ʠʟʤʝʹʫ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʠ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʘʣʠ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʯʚʨʩʪʘ ʬʠʩʢʘʣʥʘ ʠ ʢʨʝʜʠʪʥʘ 

ʧʦʣʠʪʠʢʘ ʩʤʘˁʫʿʫ ʠʥʬʣʘʮʠʿʫ ʠ ʜʝʬʠʮʠʪ ʪʝʢʫ˂ʝʛ ʙʠʣʘʥʩʘ ʧʣʘ˂ʘˁʘ ʫ ʦʙʘ ʩʣʫʯʘʿʘ. 

ʈʘʟʣʠʢʝ ʩʝ ʿʘʚˀʘʿʫ ʥʘ ʤʠʢʨʦ ʧʣʘʥʫ ʠ ʫʩʣʦʚˀʝʥʝ ʩʫ ʧʨʝ ʩʚʝʛʘ ʠʥʠʮʠʿʘʪʠʚʘʤʘ ʥʘ 

ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ ʙʫʜʫ˂ʠ ʜʘ ʫ ʩʠʩʪʝʤʫ ʤʝʢʦʛ ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ ʩʪʘʙʠʣʠʟʘʮʠʦʥʘ 

ʧʦʣʠʪʠʢʘ ʥʝ˂ʝ ʜʘʪʠ ʠʩʪʝ ʨʝʟʫʣʪʘʪʝ ʢʘʦ ʫ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʘ ʝʬʝʢʪʫʠʨʘ˂ʝ 

ʩʚʘʢʘʢʦ ʫ ʧʦʿʘʚʠ ʠʥʬʣʘʮʠʿʝ ʢʘʦ ʰʪʦ ʿʝ ʪʦ ʙʠʦ ʩʣʫʯʘʿ ʫ ɱʫʛʦʩʣʘʚʠʿʠ ʠ ʇʦˀʩʢʦʿ. ʉʘ  

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʦʥʝʪʘʨʥʝ ʨʝʩʪʨʠʢʮʠʿʝ ʠʤʘʿʫ ʥʝʞʝˀʝʥʝ ʝʬʝʢʪʝ ʫ ʦʞʠʚˀʘʚʘˁʫ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʠʥʚʝʩʪʠʮʠʿʘ ʯʘʢ ʠ ʫ ʦʙʣʘʩʪʠʤʘ ʢʦʿʝ ʩʫ ʙʠʣʝ ʧʨʦʬʠʪʘʙʠʣʥʝ. ʊʦ ʥʘʩ 

ʫʧʫ˂ʫʿʝ ʥʘ ʩʤʠʩʘʦ ʩʠʤʫʣʪʘʥʦʛ ʜʝʣʦʚʘˁʘ ʩʪʘʙʠʣʠʟʘʮʠʦʥʝ ʧʦʣʠʪʠʢʝ ʠ ʥʝʦʧʭʦʜʥʝ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʨʘʟʣʠʯʠʪʠʭ ʧʦʣʠʪʠʢʘ ʢʘʢʦ ʙʠ ʨʝʟʫʣʪʘʪʠ ʙʠʣʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ. ʄʝʨʝ 

ʢʦʿʝ ʩʫ ʠʟʜʚʦʿʝʥʝ ʠ ʩʘʤʦʩʪʘʣʥʝ, ʢʦʿʝ ʥʠʩʫ ʢʦʦʨʜʠʥʠʩʘʥʝ ʩʘ ʜʨʫʛʠʤ ʤʝʨʘʤʘ 

ʩʪʘʙʠʣʠʟʘʮʠʦʥʝ ʧʦʣʠʪʠʢʝ ʥʝ˂ʝ ʜʦʚʝʩʪʠ ʜʦ ʞʝˀʝʥʠʭ ʮʠˀʝʚʘ, ʘ ʫ ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ 

ʛʫʙʠ ʩʝ ʧʨʝʢʦ ʧʦʪʨʝʙʘʥ ʢʨʝʜʠʙʠʣʠʪʝʪ ʟʘ ʥʘʩʪʘʚʘʢ ʨʝʬʦʨʤʠ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. ʅʘ ʜʫʞʠ 

ʨʦʢ ʫʩʧʝʭ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʨʝʩʪʨʠʢʮʠʿʝ ʟʘʚʠʩʠ ʦʜ ʧʦʣʠʪʠʯʢʝ ʦʜʣʫʢʝ ʠ ʝʢʦʥʦʤʩʢʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʚʣʘʜʝ ʢʦʿʘ ʩʠʛʫʨʥʦ ʙʠʚʘ ʠʟʣʦʞʝʥʘ ʩʥʘʞʥʠʤ ʧʨʠʪʠʩʮʠʤʘ ʢʘʜ ʧʨʝʜʫʟʝ˂ʘ 

ʟʘʧʘʜʥʫ ʫ ʥʝʧʨʝʤʦʩʪʠʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʪʝʰʢʦ˂ʝ ʠ ʟʘʧʨʝʪʠ ʠʤ ʙʘʥʢʨʦʪʩʪʚʦ. ʉʧʦʩʦʙʥʘ 

ʚʣʘʜʘ ˂ʝ ʚʝ˂ ʠʟʨʘʜʠʪʠ ʢʨʠʪʝʨʠʿʫʤʝ ʠ ʤʝʪʦʜʝ ʟʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʧʨʝʜʫʟʝ˂ʘ. ʆʥʘ ˂ʝ, 

ʪʘʢʦʹʝ, ʤʦʨʘʪʠ ʜʘ ʫʚʝʜʝ ʤʝʨʝ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʦʛ ʩʪʘʥʜʘʨʜʘ ʦʥʠʭ ʢʦʿʠ ʩʫ ʥʘʿʚʠʰʝ 
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ʧʦʛʦʹʝʥʠ ʝʢʦʥʦʤʩʢʦʤ ʪʨʘʥʩʬʦʨʤʘʮʠʿʦʤ, ʧʦʩʝʙʥʦ ʦʥʠʭ ʢʦʿʠ ʜʦʙʠʿʘʿʫ ʦʪʢʘʟʝ ʟʙʦʛ 

ʟʘʪʚʘʨʘˁʘ ʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ɹʠʪʥʦ ʤʝʩʪʦ ʫ ʢʦʥʮʝʧʪʫʘʣʠʟʦʚʘˁʫ 

ʧʨʦʛʨʘʤʘ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʪʨʝʙʘʦ ʙʠ ʜʘ ʠʤʘ ʩʦʮʠʿʘʣʥʠ ʧʨʦʛʨʘʤ, 

ʦʙʟʠʨʦʤ ʜʘ ʨʘʜʥʠʮʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʘʿʚʝ˂ʝ ʛʫʙʠʪʥʠʢʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ.
4
 ʋ ʧʦʯʝʪʢʫ ʩʝ 

ʤʝʨʝ ʩʦʮʠʿʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫʚʦʜʝ ʥʘ ʚʘʥʨʝʜʥʦʿ ʦʩʥʦʚʠ ʿʝʨ ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʟʝʤˀʝ ʥʝ 

ʧʦʩʝʜʫʿʫ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʩʪʨʫʢʪʫʨʝ ʢʦʿʝ ʙʠ ʩʝ ʙʘʚʠʣʝ ʧʨʦʙʣʝʤʦʤ ʦʪʚʦʨʝʥʝ 

ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ. ʅʘ ʜʫʞʠ ʨʦʢ, ʧʦʪʧʫʥʠʿʘ ʤʨʝʞʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ ʤʦʨʘʣʘ ʙʠ ʜʘ ʩʝ 

ʨʘʟʚʠʿʝ ʙʠʣʦ ʜʘ ʿʝ ʤʠʥʠʤʘʣʥʘ ʠʣʠ, ʧʘʢ, ʩʘ ʥʝʰʪʦ ʚʝ˂ʠʤ ʥʘʜʣʝʞʥʦʩʪʠʤʘ ʫʢʦʣʠʢʦ ʪʦ 

ʬʠʥʘʥʩʠʿʩʢʝ ʤʦʛʫ˂ʥʦʩʪʠ ʜʨʞʘʚʝ ʜʦʟʚʦˀʘʚʘʿʫ. ʋ ʩʢʣʦʧʫ ʤʝʨʘ ʢʦʿʝ ʪʨʝʙʘ ʜʘ 

ʘʤʦʨʪʠʟʫʿʫ ʥʘʚʝʜʝʥʘ ʜʝʿʩʪʚʘ ʚʘʞʥʦ ʤʝʩʪʦ ʠʤʘʿʫ ʠ ʤʝʨʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ. ʉʘ 

ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ ʚʝʦʤʘ ʟʘʚʠʩʥʠʤ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʫʧʣʘ˂ʝʥʦʛ ʦʜ ʩʪʨʘʥʝ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʨʝʜʫʟʠʤʘˁʝ ʤʝʨʘ ʜʘ ʩʝ ʧʦʚʝ˂ʘ ˁʠʭʦʚʘ ʬʠʥʘʥʩʠʿʩʢʘ ʘʫʪʦʥʦʤʠʿʘ ʘ ʫ ʠʩʪʦ 

ʚʨʝʤʝ ʘʧʩʦʨʙʫʿʫ ʛʫʙʠʮʠ ʟʙʦʛ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠʤʘ˂ʝ ʦʟʙʠˀʘʥ ʝʬʝʢʘʪ ʥʘ ʙʫ˅ʝʪ. 

ʇʨʠʭʦʜʠ ʦʜ ʧʨʠʚʘʪʠʟʘʮʠʿʝ, ʚʝʨʦʚʘʪʥʦ, ˂ʝ ʧʦʩʪʘʪʠ ʟʥʘʯʘʿʥʠ ʪʝʢ ʥʘ ʩʨʝʜˁʠ ʨʦʢ, ʯʘʢ ʠ 

ʘʢʦ ʩʝ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʫʙʨʟʘʚʘ. ɿʙʦʛ ʪʦʛʘ ʚʣʘʜʘ ʪʨʝʙʘ ʜʘ ʦʩʠʛʫʨʘ ʨʝʬʦʨʤʫ ʬʠʩʢʘʣʥʦʛ 

ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʢʦʿʘ ˂ʝ ʦʩʠʛʫʨʘʪʠ ʚʝ˂ʫ ʬʠʩʢʘʣʥʫ ʠʟʜʘʰʥʦʩʪ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. 

ʇʦʪʨʝʙʘ ʩʤʘˁʝˁʘ ʿʘʚʥʠʭ ʨʘʩʭʦʜʘ ʿʝ ʥʘʿʠʩʪʘʢʥʫʪʠʿʠ ʧʨʦʙʣʝʤ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ 

ʢʦʿʠ ʩʚʘʢʘ ʚʣʘʜʘ ʥʘʛʣʘʰʘʚʘ, ʦʙʟʠʨʦʤ ʜʘ ʦʛʨʘʥʠʯʝʥʠʤ ʨʝʩʫʨʩʠʤʘ ʪʨʝʙʘ ʬʠʥʘʥʩʠʨʘʪʠ 

ʨʘʩʪʫ˂ʝ ʧʦʪʨʝʙʝ ʢʦʿʝ ʩʫ ʘʢʪʫʝʣʥʝ ʢʦʜ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. ʈʝʜʫʢʮʠʿʘ ʥʝʢʠʭ ʚʨʩʪʘ 

ʨʘʩʭʦʜʘ, ʢʘʦ ʥʘ ʧʨʠʤʝʨ ʟʘ ʧʝʥʟʠʿʝ ʠ ʫʦʧʰʪʝ ʩʦʮʠʿʘʣʥʘ ʠʟʜʚʘʿʘˁʘ ʿʝ ʚʨʣʦ ʪʝʰʢʦ 

ʠʟʚʦʜˀʠʚʘ, ʧʨʝ ʩʚʝʛʘ ʟʘ ʧʦʣʠʪʠʯʢʠ ʝʩʪʘʙʣʠʰʤʝʥʪ.
5
 ɿʘʪʦ ʜʘ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ 

ʧʨʠʭʦʜʥʘ ʩʪʨʘʥʘ ʙʫ˅ʝʪʘ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʤʦʨʘ ʜʘ ʙʫʜʝ ʥʝʫʪʨʘʣʘʥ ʪʿ. ʜʨʞʘʚʘ ʥʝ ʩʤʝ 

ʥʠʪʠ ʜʘ ʢʘʞˁʘʚʘ ʥʠʪʠ ʜʘ ʥʘʛʨʘʹʫʿʝ ʧʨʝʢʦ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʆʥ ʩʚʘʢʘʢʦ ʥʝ ʩʤʝ ʜʘ 

ʜʝʣʫʿʝ ʢʦʥʪʨʘʧʨʦʜʫʢʪʠʚʥʦ ʥʘ ʥʘʧʦʨʝ ʜʘ ʩʝ ʧʦʙʦˀʰʘʿʫ ʝʢʦʥʦʤʩʢʝ ʧʨʝʜʠʩʧʦʟʠʮʠʿʝ 

ʥʠʪʠ ʥʘʧʦʨʠ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝʤ. ʀʩʪʦ ʪʘʢʦ ʥʝ ʪʨʝʙʘ ʧʨʦʛʨʝʩʠʚʥʦ ʦʧʦʨʝʟʠʚʘʪʠ ʦʥʝ 

ʢʦʿʠ ʩʫ ʩʧʨʝʤʥʠ ʜʘ ʞʨʪʚʫʿʫ ʜʝʦ ʩʚʦʛ ʩʣʦʙʦʜʥʦʛ ʚʨʝʤʝʥʘ ʜʘ ʙʠ ʨʘʜʠʣʠ ʧʨʝʢʦʚʨʝʤʝʥʦ 

ʠ ʜʦʧʫʥʩʢʠ. ʇʨʠʣʠʢʦʤ ʧʦʩʪʘʚʢʝ ʥʦʚʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʪʨʝʙʘ ʠʤʘʪʠ ʥʘ ʫʤʫ ʢʘʢʚʦ 

˂ʝ ʜʝʿʩʪʚʦ ʧʦʨʝʟʠ ʠʤʘʪʠ ʥʘ ʧʨʦʠʟʚʦʜˁʫ ʠ ʠʥʚʝʩʪʠʮʠʿʝ. ʋ ʪʦʤ ʩʤʠʩʣʫ ʨʘʟʚʠʿʝʥ ʿʝ 

ʚʝ˂ʠ ʙʨʦʿ ʬʠʩʢʘʣʥʠʭ ʤʦʜʝʣʘ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʚʘʞʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʠ 

ʧʨʠʭʦʜʘ. 

 

                                                 
4
Transition, The First Ten Years, Analysis and Lessons for Eastern Europe and the Former Soviet Union, World 

Bank, Washington D.C, 2002, str. 94 
5
 Alam A, Sundberg M., A Decade of Fiscal Transition, WP 2835, World Bank, 2002 
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   1.2.2  ʀʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʨʦʤʝʥʝ 

 ɿʝʤˀʝ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ ʧʨʠ ʨʝʬʦʨʤʠʩʘˁʫ ʩʚʦʿʠʭ ʩʠʩʪʝʤʘ ʧʦʩʝʙʥʫ 

ʧʘʞˁʫ ʤʦʨʘʿʫ ʫʩʤʝʨʠʪʠ ʥʘ ʠʟʛʨʘʜˁʫ ʦʜʨʝʹʝʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ˂ʝ ʧʦʜʨʞʘʪʠ 

ʨʝʬʦʨʤʠʩʘˁʝ ʧʨʠʚʨʝʜʥʠʭ ʩʠʩʪʝʤʘ, ʘ ʪʠʤʝ ʠ ʫʩʚʘʿʘˁʝ ʪʨʞʠʰʥʠʭ ʟʘʢʦʥʠʪʦʩʪʠ. 

ʇʦʫʟʜʘʥʦ ʠ ʩʪʘʙʠʣʥʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʤʦʨʘ ʩʝ ʬʦʨʤʠʨʘʪʠ ʨʘʜʠ ʟʘʰʪʠʪʝ ʩʚʦʿʠʥʩʢʠʭ 

ʧʨʘʚʘ ʠ ʨʝʛʫʣʘʮʠʿʝ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʦʜʥʦʩʘ.  ʂʘʜʘ ʩʝ ʧʨʦʮʝˁʫʿʫ ʥʘʧʦʨʠ ʟʘ ʧʨʦʤʝʥʫ 

ʧʨʘʚʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʨʝʛʫʣʠʰʫ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʪʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʦʥʝ ʫ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ 

ʨʘʟʚʠʿʘʥʝ ʚʝʢʦʚʠʤʘ. ʅʘʿʚʘʞʥʠʿʠ ʝʣʝʤʝʥʘʪ ʿʝ ʩʚʘʢʘʢʦ ʭʫʤʘʥʠ ʢʘʧʠʪʘʣ ʦʜ ʢʦʛʘ ʟʘʚʠʩʠ 

ʠ ʫʩʧʝʭ ʫ ʨʝʘʣʠʟʘʮʠʿʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʧʨʦʤʝʥʘ. ʉʘʚʨʝʤʝʥʝ ʠ ʤʦʜʝʨʥʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʧʨʝʜʫʩʣʦʚ ʩʫ ʟʘ ʝʬʠʢʘʩʥʝ ʧʨʦʤʝʥʝ ʥʝ ʩʘʤʦ ʫ ʝʢʦʥʦʤʩʢʦʤ ʩʠʩʪʝʤʫ, 

ʜʠʨʝʢʪʥʦ ʧʦʩʤʘʪʨʘʥʦ, ʚʝ˂ ʠ ʠʥʜʠʨʝʢʪʥʦ ʧʨʝʢʦ ʫʪʠʮʘʿʘ ʢʦʿʠ ʠʥʩʪʠʪʫʮʠʿʝ ʜʨʫʰʪʚʘ 

ʠʤʘʿʫ ʥʘ ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ. ʉʠʩʪʝʤ ʠʥʩʪʠʪʫʮʠʿʘ ʤʦʨʘ ʙʠʪʠ ʙʘʟʠʨʘʥ ʥʘ ʜʦʥʦʰʝˁʫ ʠ 

ʝʬʠʢʘʩʥʦʿ ʧʨʠʤʝʥʠ ʟʘʢʦʥʘ, ʢʘʢʦ ʙʠ ʩʝ ʫʩʧʦʩʪʘʚʠʣʘ ʧʨʘʚʠʣʘ ʠʛʨʝ ʢʦʿʘ ʩʫ ʠʩʪʘ ʟʘ ʩʚʝ 

ʠ ʩʣʝʜʩʪʚʝʥʦ ʪʦʤʝ ʨʝʛʫʣʠʩʘʣʦ ʧʦʥʘʰʘˁʝ ʘʢʪʝʨʘ ʥʘ ʪʨʞʠʰʪʫ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʫʪʠʮʘʿ 

ʝʬʠʢʘʩʥʝ ʧʨʠʤʝʥʝ ʧʨʦʧʠʩʘ, ʟʘʰʪʠʪʝ ʫʛʦʚʦʨʘ ʠ ʩʚʦʿʠʥʝ ʠ ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ ʠʟʫʟʝʪʥʦ 

ʩʥʘʞʥʦ ʫʪʠʯʝ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ. ʅʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʿʝ ʢʘʨʘʢʪʝʨ ʪʝ ʚʝʟʝ 

ʜʠʨʝʢʪʘʥ ʠʣʠ ʠʥʜʠʨʝʢʪʘʥ, ʫ ʦʙʘ ʩʣʫʯʘʿʘ ʝʬʠʢʘʩʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠʣʠ ʧʨʝʮʠʟʥʠʿʝ 

ʨʝʯʝʥʦ ʩʠʩʪʝʤ ʠʥʩʪʠʪʫʮʠʿʘ ʩʤʘʪʨʘ ʩʝ ʚʝʦʤʘ ʙʠʪʥʦʤ ʦʜʨʝʜʥʠʮʦʤ ʧʨʦʮʝʩʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ. ʇʨʦʙʣʝʤ ʩʘ ʢʦʿʠʤʘ ʩʫ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʯʝʩʪʦ ʙʠʣʝ ʩʫʦʯʝʥʝ 

ʦʜʥʦʩʠʦ ʩʝ ʥʘ ˀʫʜʩʢʠ ʬʘʢʪʦʨ, ʦʜʥʦʩʥʦ ʩʘ ʢʦʿʠʤ ʧʦʪʝʥʮʠʿʘʣʠʤʘ ʪʨʝʙʘ ʨʝʬʦʨʤʠʩʘʪʠ 

ʜʨʫʰʪʚʦ, ʜʘ ʣʠ ʪʝʨʝʪ ʦʚʠʭ ʧʨʦʤʝʥʘ ʤʦʞʝ ʠʟʥʝʪʠ ʥʘʩʣʝʹʝʥʠ ʢʘʜʘʨ ʠʣʠ ʩʝ ʠʧʘʢ ʚʘˀʘ 

ʦʩʣʦʥʠʪʠ ʥʘ ʥʦʚʝ ʩʥʘʛʝ. ʇʠʪʘˁʝ ʭʫʤʘʥʦʛ ʢʘʧʠʪʘʣʘ ʿʝ ʠʩʪʦ ʪʘʢʦ ʚʘʞʥʦ ʢʘʦ ʠ ʧʠʪʘˁʝ 

ʠʟʛʨʘʜˁʝ ʠʥʩʪʠʪʫʮʠʿʘ, ʘ ʟʘʿʝʜʥʠʯʢʘ ʦʩʦʙʝʥʦʩʪ ʠʤ ʿʝ ʜʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʥʠʿʝ ʤʦʛʫ˂ʝ 

ʠʟʚʨʰʠʪʠ ʚʨʣʦ ʜʫʙʦʢʝ ʨʝʬʦʨʤʝ ʢʦʿʝ ʧʨʝʣʘʟ ʥʘ ʪʨʞʠʰʥʠ ʥʘʯʠʥ ʧʨʠʚʨʝʹʠʚʘˁʘ 

ʟʘʭʪʝʚʘ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʨʝʬʦʨʤʝ ʫ ʩʝʢʪʦʨʫ ʙʘʥʢʘʨʩʪʚʘ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʩʫ ʩʝ 

ʦʜʥʦʩʠʣʠ ʥʘ ʨʝʬʦʨʤʫ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʦʜ ʫʩʧʝʭʘ ʫ ʪʦʤ ʧʨʦʮʝʩʫ ʟʘʚʠʩʠʦ ʿʝ ʢʘʩʥʠʿʝ 

ʠ ʨʘʜ ʥʘ ʠʟʛʨʘʜˁʠ ʝʬʠʢʘʩʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʚʨʘ˂ʘˁʫ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʝ. ʂʘʜʨʦʚʠʤʘ 

ʢʦʿʠ ʩʫ ʩʧʨʦʚʦʜʠʣʠ ʧʨʦʮʝʩʝ ʨʝʬʦʨʤʠ ʫ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, ʩʪʦʛʘ, ʤʦʨʘ ʩʝ ʧʦʢʣʦʥʠʪʠ 

ʧʫʥʘ ʧʘʞˁʘ ʪʦʢʦʤ ʠ ʥʘʢʦʥ ʪʦʛ ʧʨʦʮʝʩʘ. 
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1.2.3 ʄʝʭʘʥʠʟʘʤ ʬʦʨʤʠʨʘˁʘ ʮʝʥʘ ʠ ʪʨʞʠʰʪʝ 

ʇʨʦʮʝʩ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʠ˂ʝ ʫʩʧʝʰʘʥ ʘʢʦ ʩʝ ʝʬʠʢʘʩʥʦ ʠʟʚʨʰʠ ʟʘʤʝʥʘ ʪʘʜʘʰˁʝʛ 

ʚʣʘʜʘʿʫ˂ʝʛ ʘʨʙʠʪʨʘʨʥʦʛ ʩʠʩʪʝʤʘ ʥʝʨʘʮʠʦʥʘʣʥʠʭ ʮʝʥʘ ʩʠʩʪʝʤʦʤ ʨʘʮʠʦʥʘʣʥʠʭ 

ʪʨʞʠʰʥʠʭ ʮʝʥʘ ʫ ʢʦʤʝ ʮʝʥʝ ʥʦʩʝ ʟʥʘʯʘʿʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʬʦʨʤʘʮʠʿʝ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ 

ʤʝʹʫʟʘʚʠʩʥʦʩʪ ʮʝʥʘ, ˁʠʭʦʚʦ ʧʨʝʪʚʘʨʘˁʝ ʠʟ ʜʝʬʦʨʤʠʩʘʥʠʭ ʠ ʥʝʨʘʮʠʦʥʘʣʥʠʭ ʫ 

ʨʘʮʠʦʥʘʣʥʝ ʿʝ ʟʘ ʩʚʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʠʟʫʟʝʪʥʦ ʩʣʦʞʝʥ ʧʦʩʘʦ. ʉʠʩʪʝʤ 

ʨʘʮʠʦʥʘʣʥʠʭ ʮʝʥʘ ʿʝ ʟʘʩʥʦʚʘʥ ʥʘ ʩʚʝʪʩʢʠʤ ʮʝʥʘʤʘ, ʘ ʦʥ ʩʝ ʫʚʦʜʠ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʠ 

ʫʢˀʫʯʠʚʘˁʝʤ  ʧʨʠʚʨʝʜʝ ʫ ʤʝʹʫʥʘʨʦʜʥʝ ʦʜʥʦʩʝ ʠ ʪʨʛʦʚʠʥʫ. ʇʦʣʠʪʠʢʦʤ ʩʣʦʙʦʜʥʝ 

ʪʨʛʦʚʠʥʝ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʹʘʯʠ ʠʟʣʘʞʫ ʩʝ ʠʥʦʩʪʨʘʥʦʿ ʢʦʥʢʫʨʝʥʮʠʿʠ, ʘ ʪʠʤʝ ʩʝ ʦʪʚʘʨʘ 

ʤʦʛʫ˂ʥʦʩʪ ʟʘ ʙʨʞʝ ʧʦʚʝ˂ʘˁʝ ʢʚʘʣʠʪʝʪʘ, ʧʨʝʢʦ ʥʠʟʘ ʢʦʥʮʝʩʠʿʘ, ʤʘʨʢʝʪʠʥʛʘ ʠ ʜʨʫʛʠʭ 

ʘʨʘʥʞʤʘʥʘ ʩʘ ʠʥʦʩʪʨʘʥʠʤ ʧʘʨʪʥʝʨʠʤʘ. ʆʚʘʿ ʧʫʪ ʚʘʞʠ ʟʘ ʩʚʝ ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʟʝʤˀʝ 

ʠ ʦʥ ˂ʝ ʩʝ ʚʠʰʝ ʢʦʨʠʩʪʠʪʠ ʢʘʢʦ ʙʫʜʝ ʪʝʢʘʦ ʧʨʦʮʝʩ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ. ʊʨʛʦʚʠʥʩʢʘ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʫ ʨʘʥʠʤ ʬʘʟʘʤʘ ʦʙʠʯʥʦ ʫʢˀʫʯʫʿʝ ʫʢʣʘˁʘˁʝ ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ 

ʨʝʩʪʨʠʢʮʠʿʘ ʠ ˁʠʭʦʚʫ ʟʘʤʝʥʫ ʩʘ ʮʘʨʠʥʘʤʘ. ʋ ʜʨʫʛʦʿ ʬʘʟʠ, ʠ ʢʘʪʢʘʜ ʫ ʪʨʝ˂ʦʿ 

ʧʦʩʪʝʧʝʥʦ ʫʥʠʬʠʮʠʨʘʥʝ ʩʪʦʧʝ ʝʬʝʢʪʠʚʥʝ ʟʘʰʪʠʪʝ ʜʦʙʠʿʘʿʫ ʟʥʘʯʘʿʥʦ ʤʝʩʪʦ. ʊʘʢʚʠ 

ʧʨʦʮʝʩʠ ʛʝʥʝʨʠʨʘʿʫ ʜʫʛʦʨʦʯʥʝ ʢʦʨʠʩʪʠ ʢʦʿʝ ʥʘʩʪʘʿʫ ʥʘ ʧʨʦʠʟʚʦʜʥʦʿ ʩʪʨʘʥʠ ʘʣʠ ʠ ʥʘ 

ʧʦʪʨʦʰʘʯʢʦʿ. ʇʨʦʮʝʩ ʩʧʨʦʚʦʹʝˁʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʫʢˀʫʯʫʿʝ ʜʚʝ ʚʨʩʪʝ ʪʨʦʰʢʦʚʘ. 

ʇʨʚʠ ʩʫ ʪʟʚ. ʜʠʩʪʨʠʙʫʮʠʦʥʠ ʪʨʦʰʢʦʚʠ, ʛʜʝ ʩʚʠ ʩʫʙʿʝʢʪʠ ʫ ʟʘʰʪʠ˂ʝʥʠʤ ʛʨʘʥʘʤʘ 

ʛʫʙʝ, ʙʘʨʝʤ ʪʨʝʥʫʪʥʦ, ʟʙʦʛ ʫʢʣʘˁʘˁʘ ʟʘʰʪʠʪʝ. ʊʘ ʠʥʪʝʨʝʩʥʘ ʛʨʫʧʘ ʤʦʞʝ ʫʩʧʦʨʘʚʘʪʠ 

ʠʣʠ ʯʘʢ ʟʘʫʩʪʘʚʠʪʠ ʧʨʦʮʝʩ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ. ʈʘʩʪ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʿʝ ʧʦʩʝʙʥʦ 

ʥʝʧʦʞʝˀʘʥ ʬʝʥʦʤʝʥ ʫ ʪʦʤ ʪʨʝʥʫʪʢʫ. ɼʨʫʛʘ ʛʨʫʧʘ ʧʨʦʙʣʝʤʘ ʚʝʟʘʥʘ ʿʝ ʟʘ ʙʠʣʘʥʩ 

ʧʣʘ˂ʘˁʘ. ʇʦʜ ʦʩʪʘʣʠʤ ʿʝʜʥʘʢʠʤ ʫʩʣʦʚʠʤʘ ʜʦ˂ʠ ˂ʝ ʜʦ ʨʘʩʪʘ ʫʚʦʟʘ ʢʦʿʠ ʥʝ˂ʝ ʦʜʤʘʭ 

ʙʠʪʠ ʫʩʢʣʘʹʝʥ ʩʘ ʨʘʩʪʦʤ ʠʟʚʦʟʘ, ʧʘ ʿʝ ʫ ʪʘʢʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʦʜ ʟʥʘʯʘʿʘ ʠʥʦʩʪʨʘʥʘ 

ʧʦʤʦ˂. ʋ ʨʘʟʤʘʪʨʘˁʠʤʘ ʧʠʪʘˁʘ ʮʝʥʘ ʿʘʚˀʘ ʩʝ ʜʠʣʝʤʘ ʜʘ ʣʠ ʠ ʢʦʿʝ ʮʝʥʝ ʤʦʛʫ ʦʩʪʘʪʠ 

ʧʦʜ ʢʦʥʪʨʦʣʦʤ ʛʜʝ ʩʦʮʠʿʘʣʥʠ ʤʦʤʝʥʘʪ ʠʤʘ ʚʘʞʥʦ ʤʝʩʪʦ. 

ʊʨʛʦʚʠʥʘ ʠ ʧʨʦʤʝʥʝ ʫ ʜʦʤʘ˂ʦʿ ʧʨʠʚʨʝʜʠ ʫʟʘʿʘʤʥʦ ʩʫ ʟʘʚʠʩʥʝ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʤʦʨʘ ʩʝ 

ʦʩʪʚʘʨʠʪʠ ʫʥʫʪʨʘʰˁʘ ʜʝʨʝʛʫʣʘʮʠʿʘ ʫ  ʧʦˀʦʧʨʠʚʨʝʜʠ, ʠʥʜʫʩʪʨʠʿʠ ʠ ʫʩʣʫʛʘʤʘ ʜʘ ʙʠ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʨʝʘʛʦʚʘʣʘ ʥʘ ʮʝʥʦʚʥʝ ʩʠʛʥʘʣʝ. ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ 

ʮʝʥʘ ʿʝ ʪʘʢʦʹʝ ʥʝʦʧʭʦʜʥʘ ʨʘʜʠ ʜʫʛʦʨʦʯʥʦʛ ʦʯʚʨʰ˂ʠʚʘˁʘ ʙʫ˅ʝʪʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ. 

ʉʚʝ ʜʦʪʣʝ ʜʦʢ ʩʫ ʮʝʥʝ ʥʝʨʘʮʠʦʥʘʣʥʝ ʧʨʦʬʠʪʠ ʠ ʛʫʙʠʮʠ ʥʝ ʤʦʛʫ ʙʠʪʠ ʚʘˀʘʥʠ 

ʧʦʢʘʟʘʪʝˀʠ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʩʪʦʛʘ ʥʝ ʤʦʛʫ ʩʣʫʞʠʪʠ ʢʘʦ ʧʦʫʟʜʘʥʝ ʩʤʝʨʥʠʮʝ ʟʘ ʦʜʣʫʢʝ 

ʦ ʪʦʤʝ ʢʦʿʘ ʧʨʝʜʫʟʝ˂ʘ ʙʠ ʪʨʝʙʘʣʦ ʟʘʪʚʦʨʠʪʠ, ʘ ʟʘ ʢʦʿʘ ʙʠ ʪʨʝʙʘʣʦ ʦʙʝʟʙʝʜʠʪʠ 

ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʚʝ˂ʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ. ʇʨʝʜʫʟʝ˂ʘ ʩʝ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʦʜʨʝʹʠʚʘˁʘ ʮʝʥʘ ʦʜ 

ʩʪʨʘʥʝ ʜʨʞʘʚʝ, ʥʝ ʤʦʛʫ ʩʤʘʪʨʘʪʠ ʦʜʛʦʚʦʨʥʠʤ ʟʘ ʥʘʚʝʜʝʥʦ. ʆʙʝʟʙʝʹʠʚʘˁʝ ʩʣʦʙʦʜʥʦʛ 
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ʫʚʦʟʘ ʿʝ ʩʚʘʢʘʢʦ ʧʨʝʜʫʩʣʦʚ ʜʘ ʩʝ ʠʩʢʨʠʩʪʘʣʠʰʝ ʢʦʥʢʫʨʝʥʮʠʿʘ, ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʙʦˀʝ 

ʩʥʘʙʜʝʚʘˁʝ ʘʣʠ ʠ ʧʦʚʝ˂ʘʿʫ ʪʝʭʥʠʯʢʠ ʩʪʘʥʜʘʨʜʠ. ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʤʦʞʝ ʧʦʜʩʪʘ˂ʠ 

ʢʘʧʠʪʘʣ ʠ ʨʘʜ ʥʘ ʩʝˀʝˁʝ ʫ ʜʨʫʛʝ, ʧʨʦʬʠʪʥʦ ʠʟʜʘʰʥʠʿʝ ʛʨʘʥʝ.
6
 

 

1.2.4 ʊʨʘʥʩʬʦʨʤʘʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ ʜʨʞʘʚʥʦʛ ʩʝʢʪʦʨʘ 

 ʎʠˀ ʧʨʦʛʨʘʤʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʜʨʞʘʚʥʦʛ ʩʝʢʪʦʨʘ ʿʝ ʧʨʝʩʪʨʦʿʘʚʘˁʝ 

ʧʨʠʚʨʝʜʝ ʥʘ ʝʬʠʢʘʩʥʠʿʠ ʥʘʯʠʥ ʧʨʠʚʨʝʹʠʚʘˁʘ ʢʦʿʠ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ  ʟʘ ʪʨʞʠʰʥʫ 

ʧʨʠʚʨʝʜʫ. ʄʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʿʝ ʥʫʞʘʥ ʜʝʦ ʠ ʘʢʦ ʿʝ ʥʝʨʘʚʥʦʪʝʞʘ ʚʝ˂ʘ 

ʦʥʘ ʿʝ ʥʝʦʧʭʦʜʥʠʿʘ, ʘʣʠ ʩʚʘʢʘʢʦ ʥʝʜʦʚʦˀʥʘ ʟʘ ʧʦʪʧʫʥʠ ʫʩʧʝʭ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ. 

ʅʝʦʧʭʦʜʥʘ ʿʝ ʨʘʜʠʢʘʣʥʘ ʠʥʪʝʨʚʝʥʮʠʿʘ ʫ ʚʣʘʩʥʠʯʢʦʿ ʩʪʨʫʢʪʫʨʠ ʠ ʢˀʫʯʥʘ ʜʝʙʘʪʘ ʫ 

ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʟʝʤˀʘʤʘ ʚʦʜʠ ʩʝ ʦʢʦ ʦʧʝʨʘʮʠʦʥʘʣʠʟʘʮʠʿʝ ʧʨʝʣʘʩʢʘ ʠʟ 

ʿʝʜʥʦʜʠʤʝʥʟʠʦʥʘʣʥʝ ʥʘ ʤʝʰʦʚʠʪʫ ʚʣʘʩʥʠʯʢʫ ʩʪʨʫʢʪʫʨʫ. 

ʊʨʘʥʩʬʦʨʤʘʮʠʿʘ ʛʣʦʤʘʟʥʠʭ, ʥʝʝʬʠʢʘʩʥʠʭ ʠ ʪʝʭʥʦʣʦʰʢʠ ʟʘʩʪʘʨʝʣʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʜʨʞʘʚʥʦʛ ʩʝʢʪʦʨʘ ʫ ʩʚʠʤ ʧʨʠʚʨʝʜʥʠʤ ʦʙʣʘʩʪʠʤʘ, ʘ ʥʝ ʩʘʤʦ ʫ ʠʥʜʫʩʪʨʠʿʠ ʩʪʦʿʠ ʫ 

ʮʝʥʪʨʫ ʧʨʦʮʝʩʘ ʧʨʝʣʘʟʘ ʥʘ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ. ʆʚʘʿ ʧʨʦʮʝʩ ʠʟʠʩʢʫʿʝ ʥʠʟ ʧʨʦʤʝʥʘ 

ʢʦʿʝ ʩʫ ʤʝʹʫʩʦʙʥʦ ʫʩʣʦʚˀʝʥʝ: ʥʘʤʝʪʘˁʝ ʯʚʨʩʪʦʛ ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ, 

ʜʝʬʠʥʠʩʘˁʝ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʚʣʘʩʥʠʰʪʚʘ, ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʫʧʨʘʚˀʘʯʢʠʭ 

ʩʪʨʫʢʪʫʨʘ ʠʪʜ. ʊʨʘʥʩʬʝʨ ʚʣʘʩʥʠʰʪʚʘ ʩʘ ʜʨʞʘʚʥʠʭ ʦʜʥʦʩʥʦ ʜʨʫʰʪʚʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʥʘ ʧʨʠʚʘʪʥʝ ʠ ʤʝʰʦʚʠʪʝ ʩʫʙʿʝʢʪʝ ʩʪʚʘʨʘ ʚʝʣʠʢʝ ʧʦʣʠʪʠʯʢʝ ʠʟʘʟʦʚʝ ʚʣʘʜʠ. 

ʆʯʠʛʣʝʜʥʦ ʿʝ ʜʘ ʩʘ ʝʪʠʯʢʦʛ ʠ ʧʦʣʠʪʠʯʢʦʛ ʩʪʘʥʦʚʠʰʪʘ ʨʘʜʥʠʮʠ ʪʨʝʙʘ ʜʘ ʙʫʜʫ 

ʜʝʣʠʤʠʯʥʦ ʢʦʤʧʝʥʟʠʨʘʥʠ. ʆʪʫʜʘ ʿʝ ʩʘʩʚʠʤ ʦʧʨʘʚʜʘʥʦ ʦʤʦʛʫ˂ʠʪʠ ʟʘʧʦʩʣʝʥʠʤʘ ʜʘ 

ʢʫʧʫʿʫ ʫʟ ʜʠʩʢʦʥʪʦʚʘʥʫ ʮʝʥʫ ʦʛʨʘʥʠʯʝʥʠ ʜʝʦ ʘʢʮʠʿʘ (ʥʧʨ. 20-30%) ʫ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ 

ʢʦʿʠʤʘ ʩʫ ʟʘʧʦʩʣʝʥʠ, ʘ ʢʦʿʘ ʩʫ ʧʦʜʚʨʛʥʫʪʘ ʧʨʠʚʘʪʠʟʘʮʠʿʠ. ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʿʝ ʫ ʥʝʢʠʤ 

ʟʝʤˀʘʤʘ (ʇʦˀʩʢʘ ʠ ʄʘʹʘʨʩʢʘ) ʩʧʨʦʚʝʜʝʥʘ ʥʘ ʥʘʯʠʥ ʜʘ ʿʝ ʠʤʦʚʠʥʘ ʫ ʙʝʩʮʝˁʝ 

ʧʨʦʜʘʪʘ ʨʫʢʦʚʦʜʠʦʮʠʤʘ ʧʨʝʜʫʟʝ˂ʘ, ʰʪʦ ʿʝ ʜʘʣʦ ʩʥʘʞʘʥ ʘʨʛʫʤʝʥʪ ʧʨʦʪʠʚʥʠʮʠʤʘ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ. ʆʪʚʦʨʝʥʘ ʩʫ ʧʠʪʘˁʘ ʢʘʜʘ ʧʨʦʜʘʪʠ ʧʨʝʜʫʟʝ˂ʝ, ʜʘ ʣʠ ʪʦ ʫʯʠʥʠʪʠ 

ʠʥʦʩʪʨʘʥʦʤ ʢʘʧʠʪʘʣʫ ʠ ʫ ʢʦʿʦʿ ʤʝʨʠ. ʀʩʪʨʘʞʠʚʘˁʘ ʩʫ ʧʦʢʘʟʘʣʘ ʜʘ ʧʨʠʚʘʪʠʟʘʮʠʿʘ 

ʫʩʤʝʨʝʥʘ ʥʘ ʩʧʦˀʥʝ ʠʥʚʝʩʪʠʪʦʨʝ (ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ, ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ) ʙʝʣʝʞʠ ʙʦˀʝ ʝʬʝʢʪʝ ʥʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʦʜ ʠʥʩʘʿʜʝʨʩʢʝ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ, ʢʦʿʫ ʢʘʨʘʢʪʝʨʠʰʝ ʥʝʜʦʩʪʘʪʘʢ ʩʚʝʞʝʛ ʢʘʧʠʪʘʣʘ ʘʣʠ ʠ ʠʟʦʩʪʘʥʘʢ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʤʝʭʘʥʠʟʘʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʘʫʜʠʪʘ ʠ ʩʣʠʯʥʦ 

(Djankov, Murell, 2000). ʅʘʢʦʥ ʠʩʢʫʩʪʚʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʩʫ 

                                                 
6
ʇʨʝʤʘ: De Melo, M., Denizer, C., Gelb, A., From plan to market, Patterns of Transition, World Bank, WP 

1564, 1996 
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ʧʦʩʪʦʿʘʣʘ ʜʚʘ ʙʠʪʥʘ ʟʘʜʘʪʢʘ ʢʦʿʘ ʿʝ ʪʨʝʙʘʣʦ ʨʝʰʠʪʠ: ʧʨʚʠ ʿʝ ʙʠʦ ʫʚʦʹʝˁʝ 

ʧʨʠʚʨʝʤʝʥʦʛ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʢʦʿʠʤ ʩʝ ʤʦʛʫ ʢʦʥʪʨʦʣʠʩʘʪʠ 

ʨʫʢʦʚʦʜʠʦʮʠ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʧʨʝʯʠʪʠ ʨʘʩʪʘʢʘˁʝ ʠʤʦʚʠʥʝ ʜʦʢ ʥʝ ʧʦʯʥʝ ʧʨʠʚʘʪʠʟʘʮʠʿʘ, 

ʘ ʜʨʫʛʠ, ʜʫʛʦʨʦʯʥʠʿʠ ʟʘʜʘʪʘʢ ʿʝ ʩʪʚʘʨʘˁʝ ʪʘʢʚʝ ʩʪʨʫʢʪʫʨʝ ʚʣʘʩʥʠʰʪʚʘ ʫ ʢʦʿʦʿ ˂ʝ 

ʥʦʚʠ ʧʨʠʚʘʪʥʠ ʚʣʘʩʥʠʮʠ ʙʠʪʠ ʫ ʩʥʘʞʥʦʿ ʧʦʟʠʮʠʿʠ ʜʘ ʫʧʨʘʚˀʘʿʫ ʥʦʚʦʩʪʝʯʝʥʦʤ 

ʠʤʦʚʠʥʦʤ. ʀʧʘʢ ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʩʫ ʧʨʠʩʫʪʥʘ ʜʚʘ ʧʦʜʝˀʝʥʘ ʤʠʰˀʝˁʘ ʦʢʦ ʙʨʟʠʥʝ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ. ɿʘʛʦʚʦʨʥʠʮʠ ʩʧʦʨʠʿʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʪʚʨʜʝ ʜʘ ʙʠ ʧʨʝʜʫʟʝ˂ʘ ʪʨʝʙʘʣʦ 

ʧʨʦʜʘʚʘʪʠ ʧʦʩʪʝʧʝʥʦ, ʧʦʩʣʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ, ʧʦ ʨʘʮʠʦʥʘʣʥʠʤ ʮʝʥʘʤʘ, ʥʘʢʦʥ 

ʧʦʿʘʚʝ ʥʦʚʠʭ ʧʨʘʚʠʣʘ ʝʢʦʥʦʤʩʢʦʛ ʧʦʥʘʰʘˁʘ ʠ ʥʘʢʦʥ ʧʨʦʪʦʢʘ ʚʨʝʤʝʥʘ ʪʦʢʦʤ ʢʦʿʝʛ 

ʩʝ ʨʘʟʚʠʣʘ ʨʝʘʣʥʘ ʢʣʘʩʘ ʧʨʝʜʫʟʝʪʥʠʢʘ ʢʦʿʘ ʚʨʰʠ ʚʣʘʩʥʠʯʢʫ ʬʫʥʢʮʠʿʫ. ʎʝʥʝ 

ʧʨʝʜʫʟʝ˂ʘ ʙʠ˂ʝ ʨʝʘʣʥʠʿʝ, ʘ ʧʨʦʮʝʩ ʧʨʦʜʘʿʝ ʧʨʘʚʠʯʥʠʿʠ (ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʥʦʚʠ 

ʚʣʘʩʥʠʮʠ ˂ʝ ʧʣʘʪʠʪʠ ʧʨʘʚʫ ʮʝʥʫ, ʘ ʜʨʞʘʚʘ ˂ʝ ʜʦʙʠʪʠ ʚʠʰʝ ʧʨʠʭʦʜʘ). ɳʠʭʦʚʠ 

ʦʧʦʥʝʥʪʠ ʪʚʨʜʝ ʜʘ ʿʝ ʥʫʞʥʘ ʙʨʟʘ ʠ ʩʚʝʦʙʫʭʚʘʪʥʘ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʫʧʨʘʚʦ ʟʙʦʛ 

ʝʬʠʢʘʩʥʦʩʪʠ, ʘ ʙʨʟʠʥʘ ʠ ʪʝʤʧʦ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʚʣʘʩʥʠʰʪʚʘ ʦʥʝʤʦʛʫ˂ʘʚʘʿʫ 

ʠʥʪʝʨʝʩʥʝ ʛʨʫʧʝ ʜʘ ʜʝʣʫʿʫ, ʿʝʨ ʟʘ ˁʠʭ ʦʚʘʢʘʚ ʧʨʦʮʝʩ ʥʠʿʝ ʧʦʚʦˀʘʥ. ʇʦʨʝʩʢʠ ʧʨʠʭʦʜ 

ʦʚʜʝ ʥʘ ʢʨʘʪʘʢ ʨʦʢ ʿʝʩʪʝ ʤʦʞʜʘ ʤʘˁʠ ʘʣʠ ʩʝ ʪʦ ʥʘʜʦʢʥʘʹʫʿʝ ʥʘ ʩʨʝʜˁʠ ʠ ʜʫʛʠ ʨʦʢ. 

ʆʙʿʘʚˀʝʥ ʿʝ ʚʝʣʠʢʠ ʙʨʦʿ ʤʦʜʝʣʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʢʦʿʠ ʠʤʘʿʫ ʨʘʟʣʠʯʠʪ ʪʝʤʧʦ, 

ʩʪʨʫʢʪʫʨʫ, ʤʝʪʦʜʦʣʦʛʠʿʫ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʦʢʚʠʨʝ ʘʣʠ ʯʠˁʝʥʠʮʘ ʿʝ ʜʘ ʿʝ ʩʚʘʢʦʿ 

ʟʝʤˀʠ ʧʦʥʘʦʩʦʙ ʦʩʪʘʚˀʝʥ ʠʟʙʦʨ, ʧʦʛʦʪʦʚʦ ʫʚʘʞʘʚʘʿʫ˂ʠ ʩʚʝ ʦʩʪʘʣʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ 

ʢʦʿʝ ʚʘʞʝ ʥʘ ʦʜʨʝʹʝʥʦʤ ʧʨʦʩʪʦʨʫ. 

ʋʦʯʝʥʝ ʩʣʘʙʦʩʪʠ ʧʨʝʪʭʦʜʥʦʛ ʩʠʩʪʝʤʘ ʥʠʩʫ ʤʦʛʣʝ ʙʠʪʠ ʦʜʨʞʠʚʝ ʫ ʪʨʞʠʰʥʦʤ 

ʦʢʨʫʞʝˁʫ, ʥʝ ʩʘʤʦ ʟʙʦʛ ʜʝʬʦʨʤʠʩʘʥʝ ʩʪʨʫʢʪʫʨʝ ʧʦʜʩʪʠʮʘʿʘ ʫ ʥʝʨʝʬʦʨʤʠʩʘʥʠʤ 

ʜʨʞʘʚʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʚʝ˂ ʠ ʟʙʦʛ ʤʥʦʛʠʭ ʯʠʥʠʣʘʮʘ ʢʦʿʠ ʩʫ ʙʠʣʠ ʫ ʚʝʟʠ ʩʘ ʪʠʤ 

(ʟʘʧʦʩʣʝʥʠ, ʜʨʞʘʚʘ, ʙʘʥʢʝ ʠʪʜ), ʘ ʰʪʦ ʿʝ ʫʩʣʦʚʠʣʦ ʥʝʧʦʩʪʦʿʘˁʝ ʨʝʬʦʨʤʠ ʜʨʞʘʚʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʧʦʨ ʪʝʤʧʦ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ. ʇʦ ʧʠʪʘˁʫ 

ʝʬʠʢʘʩʥʦʩʪʠ ʜʨʞʘʚʥʠʭ ʠ ʧʨʠʚʘʪʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʠ ʠ ʠʥʜʠʚʠʜʫʘʣʥʠ ʨʘʟʣʦʟʠ.
7
 ʋ ʦʨʛʘʥʠʟʘʮʠʦʥʦʤ ʩʤʠʩʣʫ, ɱoseph Stigliz 

ʥʘʚʦʜʠ ʨʘʟʣʠʢʝ ʧʦ ʦʩʥʦʚʫ ʤʝʢʦʛ ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ, ʫʣʦʛʝ ʧʦʣʠʪʠʯʢʦʛ ʬʘʢʪʦʨʘ ʠ 

ʦʜʩʫʩʪʚʘ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʜʦʢ ʩʫ ʠʥʜʠʚʠʜʫʘʣʥʠ ï ʥʝʤʦʛʫ˂ʥʦʩʪ ʧʣʘ˂ʘˁʘ ʧʦ ʫʯʠʥʢʫ, 

ʧʨʦʙʣʝʤ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘʣʘ ʠ ʘʛʝʥʪʘ ʠ ʧʨʝʪʝʨʘʥʦ ʠʟʙʝʛʘʚʘˁʝ ʨʠʟʠʢʘ. ʆʥʦ 

ʰʪʦ ʩʝ ʜʝʩʠʣʦ ʫ ʚʝ˂ʠʥʠ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʙʠʣʦ ʿʝ ʜʘ ʩʫ ʩʝ ʫʤʝʩʪʦ ʦʙʫʩʪʘʚˀʘˁʘ 

ʥʝʝʬʠʢʘʩʥʝ ʧʨʦʠʟʚʦʜˁʝ, ʦʪʧʫʰʪʘˁʘ ʚʠʰʢʘ ʨʘʜʥʠʢʘ ʠ ʫʩʤʝʨʘʚʘˁʘ ʥʘ 

                                                 
7
Stigliz J., ɽʢʦʥʦʤʠʿʘ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ, ʧʨʝʚʦʜ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʝʦʛʨʘʜ, 2004, ʩʪʨ.203 
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ʤʘʢʩʠʤʠʟʘʮʠʿʫ ʧʨʦʬʠʪʘ, ʜʨʞʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ ʦʧʨʝʜʝʣʠʣʘ ʟʘ ʧʦʚʝ˂ʘˁʝ ʮʝʥʘ, ʟʘʰʪʠʪʫ 

ʟʘʧʦʩʣʝʥʠʭ ʠ ʤʘʩʦʚʥʝ ʧʨʠʪʠʩʢʝ ʥʘ ʚʣʘʜʫ ʠ ˁʝʥʝ ʦʨʛʘʥʝ ʟʘ ʧʦʤʦ˂ ʠ ʧʦʜʨʰʢʫ. ʇʨʠ 

ʪʦʤʝ, ʦʚʠ ʢʨʫʛʦʚʠ ʥʠʩʫ ʚʦʜʠʣʠ ʨʘʯʫʥʘ ʦ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʠ ʝʣʝʤʝʥʪʠʤʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʢʨʦʟ ʢʦʿʠ ʿʝ ʧʨʦʣʘʟʠʦ ʮʝʣʦʢʫʧʘʥ ʬʠʩʢʘʣʥʠ ʩʠʩʪʝʤ. ʊʦ ʩʫ ʩʚʘʢʘʢʦ, 

ʟʘ ʣʦʙʠʩʪʝ, ʙʠʣʘ ʟʥʘʯʘʿʥʘ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʥʠʩʫ ʚʠʰʝ ʜʦʟʚʦˀʘʚʘʣʘ ʧʦʚʨʘʪʘʢ ʥʘ 

ʩʪʘʨʦ, ʚʝ˂ ʿʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʩʚʠʭ ʝʣʝʤʝʥʘʪʘ ʙʠʣʘ ʥʫʞʥʘ ʠ ʥʝʦʧʭʦʜʥʘ ʟʘ ʩʚʝʫʢʫʧʘʥ 

ʫʩʧʝʭ ʨʝʬʦʨʤʠ. ɸʢʦ ʩʝ ʚʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ ʥʝ ʤʦʛʫ ʧʨʠʚʘʪʠʟʦʚʘʪʠ, ʦʥʜʘ ʚʣʘʜʘ ʠʣʠ 

ˁʝʥ ʦʨʛʘʥ ʠʤʘ ʦʜʛʦʚʦʨʥʦʩʪ ʜʘ ʧʦʢʨʝʥʝ ʧʨʦʮʝʩ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ, ʘ ʪʦ ʩʝ ʧʦʛʦʪʦʚʦ 

ʦʜʥʦʩʠ ʥʘ ʚʘʞʥʘ, ʢʨʫʧʥʘ ʠʥʜʫʩʪʨʠʿʩʢʘ ʧʨʝʜʫʟʝ˂ʘ ʛʜʝ ʢʨʘʪʢʦʨʦʯʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ 

ʠʤʘ ʧʨʝʚʘʛʫ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʚʘʪʠʟʘʮʠʿʫ. ʄʝʹʫʪʠʤ, ʥʘ ʜʫʛʠ ʨʦʢ ʿʝʜʥʦ ʥʝ ʠʩʢˀʫʯʫʿʝ 

ʜʨʫʛʦ. ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʢʨʫʧʥʠʭ ʠ ʩʣʦʞʝʥʠʭ ʜʨʞʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʩʨʞ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠ ʿʝʜʥʘ ʦʜ ʥʘʿʙʠʪʥʠʿʠʭ ʬʘʟʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʥʘ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ. 

ɹʨʟʘ ʧʨʦʤʝʥʘ ʚʣʘʩʥʠʰʪʚʘ ʥʝ ʙʠ ʘʫʪʦʤʘʪʩʢʠ ʨʝʰʠʣʘ ˁʠʭʦʚʝ ʥʘʛʦʤʠʣʘʥʝ ʧʨʦʙʣʝʤʝ, 

ʚʝ˂ ʩʝ ʧʨʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʧʨʝʧʦʨʫʯʫʿʝ ʦʪʢʣʘˁʘˁʝ ʩʚʠʭ ʪʨʞʠʰʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ʦʚʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʢʘʢʦ ʙʠ ʩʝ ʦʥʘ ʝʬʠʢʘʩʥʠʿʝ ʧʨʠʚʘʪʠʟʦʚʘʣʘ ʠ ʩʧʨʝʤʠʣʘ ʟʘ ʪʨʞʠʰʥʫ 

ʫʪʘʢʤʠʮʫ.  

ʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʠʤʘ ʠʩʪʠ ʮʠˀ ʢʘʦ ʠ ʧʨʠʚʘʪʠʟʘʮʠʿʘ, ʘ ʪʦ ʿʝ ʜʘ ʪʨʘʥʩʬʦʨʤʠʰʝ 

ʧʦʩʪʦʿʝ˂ʝ ʥʝʧʨʦʜʫʢʪʠʚʥʦ ʠ ʥʝʝʬʠʢʘʩʥʦ ʧʨʝʜʫʟʝ˂ʝ ʫ ʦʜʨʞʠʚʫ ʠ ʧʨʦʬʠʪʘʙʠʣʥʫ 

ʢʦʤʧʘʥʠʿʫ. ʇʠʪʘˁʝ ʢʦʿʝ ʩʝ ʧʦʩʪʘʚˀʘ ʿʝʩʪʝ, ʜʘ ʣʠ ʿʝ ʦʚʦ ʤʦʛʫ˂ʝ ʠ ʦʩʪʚʘʨʠʚʦ ʟʘ ʩʚʝ 

ʜʝʣʦʚʝ ʿʝʜʥʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʥʝʢʝ ʜʝʣʘʪʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʥʠʩʫ ʙʠʣʝ ʫ 

ʜʠʨʝʢʪʥʦʿ ʚʝʟʠ ʩʘ ʛʣʘʚʥʦʤ ʜʝʣʘʪʥʦʰ˂ʫ ʦʩʥʦʚʥʦʛ ʝʥʪʠʪʝʪʘ. 

ʅʫʞʥʦʩʪ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʫ ʩʝʙʠ ʩʘʜʨʞʠ: ʟʘʭʪʝʚ ʟʘ ʧʦʩʪʦʿʘˁʝʤ ʩʧʝʮʠʬʠʯʥʠʭ 

ʧʣʘʥʦʚʘ ʨʝʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʨʝʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʩʝʢʪʦʨʘ, ʧʨʦʛʨʘʤʝ ʦʙʫʢʝ ʠ 

ʧʨʝʢʚʘʣʠʬʠʢʘʮʠʿʝ, ʧʨʦʛʨʘʤʝ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ ʟʘ ʨʘʜʥʠʢʝ ʢʦʿʠ ʦʩʪʘʿʫ ʙʝʟ ʧʦʩʣʘ ʠ 

ʧʨʦʛʨʘʤʝ ʜʨʞʘʚʥʝ ʧʦʤʦ˂ʠ, ʿʝʨ ʦʙʠʯʥʦ ʩʝ ʨʘʜʠ ʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʦʿʘ ʩʫ ʙʠʣʘ 

ʤʦʥʦʧʦʣʠʩʪʠ ʠ ʢʦʿʘ ʩʫ ʫʧʦʰˀʘʚʘʣʘ ʚʝʣʠʢʠ ʙʨʦʿ ʨʘʜʥʠʢʘ, ʠʤʘʣʘ ʟʘʩʪʘʨʝʣʫ ʦʧʨʝʤʫ, 

ʧʨʦʠʟʚʦʜʝ ʣʦʰʝʛ ʢʚʘʣʠʪʝʪʘ, ʣʦʰʫ ʦʨʛʘʥʠʟʘʮʠʿʫ, ʤʝʥʘ˅ʤʝʥʪ ʠ  ʤʥʦʛʝ ʜʨʫʛʝ 

ʩʣʘʙʦʩʪʠ
8
. ʆʚʠʤ ˂ʝ ʦʜʣʫʢʝ ʢʦʿʝ ʤʦʨʘʿʫ ʙʠʪʠ ʜʦʥʝʰʝʥʝ ʙʠʪʠ ʙʦʣʥʠʿʝ ʿʝʨ ʟʘ 

ʧʨʝʞʠʚˀʘʚʘˁʝ ʦʚʘʢʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʥʝʢʠʭ ˁʝʛʦʚʠʭ ʜʝʣʦʚʘ ʥʝʤʘ ʘʣʪʝʨʥʘʪʠʚʝ. 

ʊʨʘʥʟʠʮʠʿʘ ʥʘ ʪʨʞʠʰʥʠ ʩʠʩʪʝʤ ʟʘʭʪʝʚʘ ʧʨʝ ʩʚʝʛʘ ʝʬʠʢʘʩʥʦʩʪ, ʢʦʿʘ ʩʝ, ʠʟʤʝʹʫ 

ʦʩʪʘʣʦʛ ʦʛʣʝʜʘ ʠ ʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʠ ʚʣʘʩʥʠʯʢʝ ʠ ʫʧʨʘʚˀʘʯʢʝ ʩʪʨʫʢʪʫʨʝ. ɿʙʦʛ ʪʦʛʘ, 

ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʥʠʿʝ ʣʘʢ ʥʠʪʠ ʙʝʟʙʦʣʘʥ ʘʣʠ ʥʝʤʘ ʩʫʤˁʝ ʜʘ 

                                                 
8
ʚʠʜʝʪʠ ʚʠʰʝ: ɹʘʿʝʮ, ɱ., ɱʦʢʩʠʤʦʚʠ˂, ɲ., ʉʘʚʨʝʤʝʥʠ ʧʨʠʚʨʝʜʥʠ ʩʠʩʪʝʤʠ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 

1998, ʩʪʨ. 352-411 
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ʩʫ ʪʦ ʧʫʪʝʚʠ ʢʨʦʟ ʢʦʿʝ ʩʫ ʧʨʦʰʣʝ ʩʚʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ. ʄʝʨʝˁʝ ʫʩʧʝʰʥʦʩʪʠ ʦʚʦʛ 

ʧʨʦʮʝʩʘ ʟʘʚʠʩʠ ʦʜ ʚʠʰʝ ʬʘʢʪʦʨʘ. ɱʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʿʝʩʪʝ ʠ ʩʪʘˁʝ ʚʣʘʩʥʠʯʢʝ 

ʩʪʨʫʢʪʫʨʝ ʥʘ ʧʦʯʝʪʢʫ ʪʨʘʥʟʠʮʠʿʝ ʠ ʩʘʛʣʘʩʥʦʩʪ ʩʘ ʜʨʫʛʠʤ ʠʟʚʨʰʝʥʠʤ ʧʨʦʤʝʥʘʤʘ ʫ 

ʜʨʫʰʪʚʫ. ʋʩʧʝʰʥʠʿʝ ʧʨʠʚʨʝʜʝ ʧʨʠʚʣʘʯʠʣʝ ʩʫ ʠ ʚʝ˂ʠ ʥʠʚʦ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ, ʢʦʿʝ ʩʫ ʫʩʤʝʨʝʥʝ ʫ ʦʜʨʝʹʝʥʝ ʩʝʢʪʦʨʝ ʜʦʚʦʜʠʣʝ ʜʦ ʧʦʚʝ˂ʘˁʘ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʠʟʚʦʟʘ, ʢʚʘʣʠʪʘʪʠʚʥʠʭ ʧʨʦʤʝʥʘ ʫ ʤʝʥʘ˅ʤʝʥʪʫ, ʦʨʛʘʥʠʟʘʮʠʿʠ ʠ ʚʝ˂ʠʭ 

ʧʨʠʭʦʜʘ, ʫ ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ.  

 

 1.3 ʈʝʜʦʩʣʝʜ ʤʝʨʘ ʟʘ ʧʨʝʣʘʟ ʩʘ ʧʣʘʥʩʢʝ ʥʘ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ 

ʋ ʪʨʘʥʟʠʮʠʦʥʠʤ ʧʨʠʚʨʝʜʘʤʘ ʚʘʞʥʦ ʤʝʩʪʦ ʟʘʫʟʠʤʘ ʩʪʨʘʪʝʛʠʿʘ ʪʨʘʥʟʠʮʠʿʝ, 

ʦʜʥʦʩʥʦ ʨʘʟʤʘʪʨʘˁʝ ʥʝʦʧʭʦʜʥʠʭ ʢʦʨʘʢʘ ʢʦʿʠ ʚʦʜʝ ʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʧʨʠʚʨʝʜʝ. ʋ 

ʪʦʤ ʩʤʠʩʣʫ ʠʟʜʠʬʝʨʝʥʮʠʨʘʣʝ ʩʫ ʩʝ ʪʨʠ ʦʩʥʦʚʥʝ ʬʘʟʝ ʢʦʿʝ ʩʫ ʧʦ ʤʠʰˀʝˁʠʤʘ ʤʥʦʛʠʭ 

ʚʝʦʤʘ ʙʠʪʥʘ ʟʘ ʫʩʧʝʰʥʦ ʧʨʝʚʦʹʝˁʝ ʧʨʠʚʨʝʜʝ ʥʘ ʪʨʞʠʰʥʠ ʩʠʩʪʝʤ. ʊʦ ʩʫ: ʧʨʚʘ, ʢʦʿʘ 

ʿʝ ʫʩʤʝʨʝʥʘ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʠ ʮʝʥʦʚʥʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ, ʜʨʫʛʘ, ʢʦʿʘ ʿʝ ʦʜʨʝʹʝʥʘ ʟʘ 

ʧʨʠʚʘʪʠʟʘʮʠʿʫ ʠ ʪʨʝ˂ʘ, ʢʦʿʘ ʟʘʭʪʝʚʘ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ. 

ʇʨʚʘ ʬʘʟʘ ʪʨʘʥʟʠʮʠʿʝ ʥʦʤʠʥʫʿʝ ʬʘʟʫ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʠ ʮʝʥʦʚʥʝ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʫ 

ʧʦʩʪʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʧʨʠʚʨʝʜʘʤʘ ʫ ʢʦʿʠʤ ʩʝ ʧʝʨʤʘʥʝʥʪʥʦ ʨʝʛʝʥʝʨʠʰʫ ʚʠʩʦʢʠ ʠ 

ʨʘʩʪʫ˂ʠ ʬʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪʠ ʠ ʧʨʘʢʪʠʢʫʿʝ ʧʨʝʢʦʤʝʨʥʦ ʢʨʝʠʨʘˁʝ ʥʦʚʮʘ. 

ʉʪʘʙʠʣʠʟʘʮʠʿʘ ʠ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʮʝʥʘ ʤʦʨʘʿʫ ʙʠʪʠ ʩʠʤʫʣʪʘʥ ʧʨʦʮʝʩ ʫ ʢʦʤʝ ʥʝ ʤʦʛʫ 

ʩʚʝ ʩʫʙʚʝʥʮʠʿʝ ʙʠʪʠ ʫʢʠʥʫʪʝ, ʥʠʪʠ ʩʚʝ ʮʝʥʝ ʧʦʪʧʫʥʦ ʣʠʙʝʨʘʣʠʟʦʚʘʥʝ (ʙʫʜʫ˂ʠ ʜʘ ʠ ʫ 

ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ ʧʦʩʪʦʿʝ ʨʘʟʚʠʿʝʥʠ ʩʠʩʪʝʤʠ ʩʫʙʚʝʥʮʠʿʘ ʠ ʤʝʭʘʥʠʟʤʠ 

ʢʦʥʪʨʦʣʠʩʘʥʠʭ ʮʝʥʘ). ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʨʝʧʨʝʟʝʥʪʫʿʝ ʜʨʫʛʫ ʬʘʟʫ ʪʨʘʥʟʠʮʠʿʝ, ʢʦʿʘ ʪʨʝʙʘ 

ʜʘ ʦʙʫʭʚʘʪʠ ʩʚʝ ʜʨʫʰʪʚʝʥʝ, ʦʜʥʦʩʥʦ ʜʨʞʘʚʥʝ ʬʠʨʤʝ, ʢʦʿʝ ʤʦʨʘʿʫ ʙʠʪʠ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʠ ʨʝʦʨʛʘʥʠʟʦʚʘʥʝ ʟʘʿʝʜʥʦ ʩʘ ʟʘʪʚʘʨʘˁʝʤ ʥʝʫʧʦʪʨʝʙˀʠʚʠʭ 

ʢʘʧʘʮʠʪʝʪʘ ʠ ʦʪʚʘʨʘˁʝʤ ʥʦʚʠʭ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʬʠʨʤʠ. ʇʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʿʝ ʬʘʟʘ 

ʫ ʢʦʿʦʿ ʜʦʣʘʟʠ ʜʦ ʧʦʪʧʫʥʦʛ ʥʘʧʫʰʪʘˁʘ ʧʦʩʪʦʿʝ˂ʝ ʧʨʦʠʟʚʦʜʥʝ ʩʪʨʫʢʪʫʨʝ ʠ ʜʦ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʝ ʥʦʚʝ ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ ʫʟ ʧʦʤʦ˂ ʘʢʪʠʚʥʝ ʫʣʦʛʝ ʜʨʞʘʚʝ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʠʟʜʚʘʿʘʿʫ ʧʨʘʚʠʣʘ ʢʦʿʘ ʿʝ ʜʝʬʠʥʠʩʘʦ ʆ. 

ɼʦʨʥʙʫʰ ʢʘʦ Ăʩʝʜʤʦʜʥʝʚʥʠ ʜʥʝʚʥʠ ʨʝʜñ ʠ ʪʦ ʫ ʩʣʝʜʝ˂ʝʤ ʧʨʠʢʘʟʫ
9
: 

ʇʨʚʠ ʜʘʥ - ʟʘʩʥʠʚʘˁʝ ʧʨʘʚʠʣʘ ʠʛʨʝ ʠ ʝʢʦʥʦʤʩʢʦʛ ʤʦʜʝʣʘ 

ɼʨʫʛʠ ʜʘʥ - ʢʨʝʠʨʘˁʝ ʠʥʩʪʠʪʫʮʠʿʘ (ʧʨʘʚʥʠʭ, ʬʠʩʢʘʣʥʠʭ, ʧʝʥʟʠʿʩʢʠʭ, 

ʪʨʞʠʰʥʠʭ, ʤʦʥʝʪʘʨʥʠʭ) 

                                                 
9
ʧʨʝʤʘ: ʈʠʩʪʠ˂, ɾ., ʌʠʩʢʘʣʥʠ ʤʝʥʘ˅ʤʝʥʪ, ʉʘʚʨʝʤʝʥʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ, ɹʝʦʛʨʘʜ, 1998, ʩʪʨ.336 
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ʊʨʝ˂ʠ ʜʘʥ - ʫʩʧʦʩʪʘʚˀʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʏʝʪʚʨʪʠ ʜʘʥ - ʧʨʠʚʘʪʠʟʘʮʠʿʘ 

ʇʝʪʠ ʜʘʥ - ʫʚʦʹʝˁʝ ʪʨʛʦʚʠʥʩʢʝ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʠ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪʠ 

ʐʝʩʪʠ ʜʘʥ - ʠʥʪʝʛʨʠʩʘˁʝ ʫ ʩʚʝʪʩʢʫ ʧʨʠʚʨʝʜʫ ʧʫʪʝʤ ʪʨʛʦʚʠʥʝ 

ʉʝʜʤʠ ʜʘʥ - ʦʙʥʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʙʘʥʘʢʘ. 

ʇʨʘʚʠʣʘ ʠʛʨʝ ʿʝʩʫ ʧʨʚʠ ʜʘʥ ʨʝʬʦʨʤʝ ʫ ʢʦʤʝ ʩʝ ʩʪʚʘʨʘʿʫ ʧʨʝʜʫʩʣʦʚʠ ʟʘ ʪʨʞʠʰʥʫ 

ʧʨʠʚʨʝʜʫ. ʊʦ ʧʦʜʨʘʟʫʤʝʚʘ ʜʚʝ ʘʢʮʠʿʝ ʠ ʪʦ 1. ʧʨʠʭʚʘʪʘˁʝ ʥʝʦʛʨʘʥʠʯʝʥʝ ʧʨʠʚʘʪʥʝ 

ʩʚʦʿʠʥʝ ʠ 2. ʧʨʠʭʚʘʪʘˁʝ ʧʫʥʝ ʝʢʦʥʦʤʩʢʝ ʩʣʦʙʦʜʝ ʟʘ ʩʚʘʢʦʛ ʧʦʿʝʜʠʥʮʘ. ʋ ʜʨʫʛʦʤ 

ʜʘʥʫ ʨʝʬʦʨʤʝ, ʢʨʝʠʨʘʿʫ ʩʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʩʫ ʥʝʦʧʭʦʜʥʝ ʟʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 

ʪʨʞʠʰʥʝ ʝʢʦʥʦʤʠʿʝ ʠ ʛʨʘʜʠ ʩʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʢʦʿʘ ʪʨʝʙʘ ʜʘ 

ʧʦʧʫʥʠ ʥʝʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʚʘʢʫʫʤ. 

ɿʘ ʪʨʝ˂ʠ ʜʘʥ ʨʝʬʦʨʤʝ ʩʝ ʦʙʠʯʥʦ ʚʝʟʫʿʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʨʘʚʥʦʪʝʞʘ. ʋʩʧʦʩʪʘʚˀʘˁʝ 

ʨʘʚʥʦʪʝʞʝ ʠʤʧʣʠʮʠʨʘ ʫʢʣʘˁʘˁʝ ʤʦʥʝʪʘʨʥʦʛ ʠʟʦʙʠˀʘ ʧʫʪʝʤ ʤʦʥʝʪʘʨʥʦʛ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ. ʄʦʥʝʪʘʨʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʦʩʪʚʘʨʫʿʝ ʩʝ ʙʠʣʦ ʧʫʪʝʤ ʠʥʬʣʘʮʠʿʝ 

ʙʠʣʦ ʧʫʪʝʤ ʩʤʘˁʠʚʘˁʘ ʝʬʝʢʪʠʚʥʝ ʥʦʤʠʥʘʣʥʝ ʪʨʘʞˁʝ ʟʘ ʥʦʚʮʝʤ. ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʿʝ 

ʚʝʟʘʥʘ ʟʘ ʯʝʪʚʨʪʠ ʜʘʥ ʨʝʬʦʨʤʝ, ʢʦʿʠ ʚʣʘʜʠ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʝʜʠ ʢʘʧʠʪʘʣ ʟʘ 

ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʠ ʧʨʦʠʟʚʦʜʥʫ ʩʬʝʨʫ, ʦʤʦʛʫ˂ʘʚʘʿʫ˂ʠ ʧʨʝʞʠʚˀʘʚʘˁʝ ʠ ʨʘʩʪ. 

ʉʚʦʿʠʥʩʢʘ ʧʨʘʚʘ ʤʦʨʘʿʫ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʘ ʢʘʦ ʚʦʜʝ˂ʠ ʩʠʛʥʘʣ ʫ ʧʨʦʤʦʮʠʿʠ 

ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʦʫʟʜʘʥʦʩʪʠ ʫʧʦʪʨʝʙʝ ʨʝʩʫʨʩʘ. ʋ ʦʢʚʠʨʫ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʩʪʨʘʥʝ 

ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʧʦʩʪʘʿʫ ʧʦʪʝʥʮʠʿʘʣʥʠ ʠʟʚʦʨʠ ʟʘ ʨʘʟʚʦʿ, ʢʦʛʘ ʧʨʘʪʝ ʥʦʚʝ 

ʪʝʭʥʦʣʦʛʠʿʝ ʠ ʪʨʞʠʰʪʘ. 

   ɼʝʨʝʛʫʣʘʮʠʿʘ, ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʠ ʟʘʰʪʠʪʘ ʦʙʠʯʥʦ ʩʝ ʚʝʟʫʿʫ ʟʘ ʧʝʪʠ ʜʘʥ 

ʨʝʬʦʨʤʝ ʫ ʢʦʤʝ ʩʝ ʨʝʰʘʚʘ ʠ ʧʠʪʘˁʝ ʩʧʦˀʥʝ ʝʢʦʥʦʤʩʢʝ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ. ʇʨʦʤʝʥʝ 

ʫ ʜʦʤʘ˂ʦʿ ʣʠʙʝʨʘʣʠʟʘʮʠʿʠ ʮʝʥʘ ʤʦʨʘʿʫ ʙʠʪʠ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʩʘ ʧʨʦʤʝʥʘʤʘ ʫ ʩʧʦˀʥʦʿ 

ʪʨʛʦʚʠʥʠ, ʢʘʢʦ ʩʝ ʥʝ ʙʠ ʜʝʩʠʣʘ ʩʠʪʫʘʮʠʿʘ ʚʠʩʦʢʠʭ ʜʝʙʘʣʘʥʩʘ ʢʦʿʠ ʚʦʜʝ ʫ 

ʧʦʨʝʤʝ˂ʘʿʝ ʪʨʛʦʚʠʥʩʢʝ ʩʪʨʫʢʪʫʨʝ.   

ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ʿʝ ʩʚʘʢʘʢʦ ʥʝʰʪʦ ʰʪʦ ʩʝ ʧʨʝʧʦʨʫʯʫʿʝ 

ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʇʠʪʘˁʝ ʿʝ, ʤʝʹʫʪʠʤ, ʢʦʣʠʢʦ ʩʫ ʧʦʿʝʜʠʥʝ ʟʝʤˀʝ ʙʠʣʝ 

ʩʧʨʝʤʥʝ ʥʘ ʦʚʘʿ ʧʨʦʮʝʩ. ʋ ˁʠʭʦʚʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʙʠʣʘ ʿʝ ʧʨʠʩʫʪʥʘ ʚʝʣʠʢʘ 

ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʮʝʥʦʚʥʠʭ ʩʪʨʫʢʪʫʨʘ ʧʘ ʿʝ ʠ ˁʠʭʦʚʦ ʫʢʣʘˁʘˁʝ ʚʦʜʠʣʦ ʫ ʦʧʘʩʥʦʩʪ ʦʜ 

ʠʥʬʣʘʮʠʿʝ. ɿʙʦʛ ʪʦʛʘ ʥʘʨʝʜʥʠ ʢʦʨʘʢ, ʠʥʪʝʛʨʠʩʘˁʝ ʫ ʩʚʝʪʩʢʫ ʧʨʠʚʨʝʜʫ ʧʫʪʝʤ 

ʪʨʛʦʚʠʥʝ, ʦʙʝʟʙʝʹʫʿʝ ʙʨʟ ʠ ʿʝʜʥʦʩʪʘʚʘʥ ʧʨʦʪʦʢ ʨʦʙʘ, ʢʘʧʠʪʘʣʘ ʠ ʪʝʭʥʦʣʦʛʠʿʘ. 

ʉʝʜʤʠ ʜʘʥ ʩʝ ʚʝʟʫʿʝ ʟʘ ʦʙʥʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʿʝʨ ʩʝ ʩʘʤʦ ʟʜʨʘʚ ʩʠʩʪʝʤ 

ʤʦʞʝ ʫʢˀʫʯʠʪʠ ʫ ʢʨʝʜʠʪʠʨʘˁʝ ʧʨʠʚʨʝʜʝ.  
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    2. ʇʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ 

ʉʚʝ ʰʪʦ ʿʝ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦ ʦ ʧʦʩʪʘʚʮʠ ʪʨʘʥʟʠʮʦʥʠʭ ʩʪʨʘʪʝʛʠʿʘ  

ʧʨʝʜʩʪʘʚˀʘ ʚʠʰʝ ʪʝʦʨʠʿʩʢʫ ʦʧʩʝʨʚʘʮʠʿʫ ʢʦʿʘ ʿʝ ʧʦʩʪʘʣʘ ʧʦʜʣʦʞʥʘ ʧʨʝʠʩʧʠʪʠʚʘˁʫ, 

ʯʠʥʠ ʩʝ, ʦʜʤʘʭ ʥʘʢʦʥ ˁʝʥʝ ʘʬʠʨʤʘʮʠʿʝ. ʋ ʘʥʘʣʠʟʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʫ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ ʥʘʿʯʝʰ˂ʝ ʩʝ ʧʦʣʘʟʠ ʦʜ ʫʣʦʛʝ ʠ ʟʥʘʯʘʿʘ ʜʨʞʘʚʝ ʫ ʪʦʤ 

ʧʨʦʮʝʩʫ ʘʣʠ ʠ ʩʧʨʝʤʥʦʩʪʠ ʧʦʣʠʪʠʯʢʠʭ ʝʣʠʪʘ ʜʘ ʧʨʦʮʝʩ ʪʨʘʥʟʠʮʠʿʝ ʫʩʧʝʰʥʦ 

ʩʧʨʦʚʝʜʫ ʫ ʩʤʠʩʣʫ ʬʦʨʤʫʣʠʩʘˁʘ ʩʪʨʘʪʝʛʠʿʝ ʨʘʟʚʦʿʘ ʘʣʠ ʿʦʰ ʙʠʪʥʠʿʝ ʦʜ ʪʦʛʘ ˁʝʥʦʛ 

ʩʧʨʦʚʦʹʝˁʘ. ɹʘʟʠʯʥʘ ʧʠʪʘˁʘ ʥʝ ʩʘʤʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʥʘʯʠʥ 

ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʦʩʪʚʘʨʠʚʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʋ ʩʪʘʥʜʘʨʜʥʠʤ ʝʢʦʥʦʤʩʢʠʤ 

ʤʦʜʝʣʠʤʘ ʢʦʨʠʩʪʠ ʩʝ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʢʘʪʝʛʦʨʠʿʘ: ʘʢʫʤʫʣʘʮʠʿʘ ʢʘʧʠʪʘʣʘ, 

ʧʦʨʘʩʪ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʪʝʭʥʠʯʢʦ-ʪʝʭʥʦʣʦʰʢʝ ʧʨʦʤʝʥʝ ʠ ʠʥʦʚʘʮʠʿʝ, ʤʝʹʫʥʘʨʦʜʥʘ 

ʪʨʛʦʚʠʥʘ, ʜʦʤʘ˂ʝ ʠ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʮʠʿʝ (ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004; 409). 

ʊʝʦʨʠʿʘ, ʪʘʢʦʹʝ, ʧʦʩʤʘʪʨʘ ʫʣʦʛʫ ʧʦʿʝʜʠʥʠʭ ʩʝʢʪʦʨʘ ʫ ʧʨʦʤʦʚʠʩʘˁʫ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ, ʘ ʫ ʪʦʤʝ ʠ ʙʘʥʢʘʨʩʢʦʛ ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ, ʢʦʿʠ ʪʨʝʙʘ ʜʘ 

ʦʙʝʟʙʝʜʠ ʝʬʠʢʘʩʥʫ ʘʣʦʢʘʮʠʿʫ ʩʨʝʜʩʪʘʚʘ ʠ ʬʠʥʘʥʩʠʨʘˁʝ ʙʫʜʫ˂ʝʛ ʝʢʦʥʦʤʩʢʦʛ 

ʨʘʟʚʦʿʘ. ʊʦ ʧʦʩʝʙʥʦ ʜʦʣʘʟʠ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʧʝʨʠʦʜʫ ʪʨʘʥʟʠʮʠʿʝ ʿʝʨ ʩʝ ʪʘʜʘ 

ʦʩʪʚʘʨʠʚʘˁʝ ʮʠˀʘ ʧʦʩʪʠʞʝ ʫʟ ʦʛʨʘʥʠʯʝʥʝ ʠ ʿʦʰ ʫʚʝʢ ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʨʫʢʪʫʨʝ. ɹʘʥʢʝ ʘʣʠ ʠ ʜʨʫʛʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʩʨʝʜʥʠʮʠ ʩʘʜʘ 

ʩʘʤʦʩʪʘʣʥʦ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʦ ʧʨʦʿʝʢʪʠʤʘ ʫ ʢʦʿʝ ˂ʝ ʧʣʘʩʠʨʘʪʠ ʩʨʝʜʩʪʚʘ, ʯʠʤʝ 

ʜʦʙʠʿʘʿʫ ʟʥʘʪʥʦ ʚʝ˂ʫ ʫʣʦʛʫ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʧʦʩʪʘʚˀʘ 

ʧʠʪʘˁʝ ʜʘ ʣʠ ʪʨʘʥʟʠʮʠʿʘ ʩʘʤʘ ʧʦ ʩʝʙʠ ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʠʣʠ ʿʝ ʦʥʘ 

ʩʘʤʦ ˁʝʛʦʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ. ʇʨʝʦʚʣʘʜʘʚʘ ʤʠʰˀʝˁʝ ʜʘ ʿʝ ʝʢʦʥʦʤʩʢʘ ʪʨʘʥʟʠʮʠʿʘ 

ʧʨʝʜʫʩʣʦʚ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ ʟʙʦʛ ʨʘʟʣʠʢʝ ʫ ʜʝʬʠʥʠʩʘˁʫ ʠ 

ʪʝʨʠʿʩʢʦʤ ʠ ʧʨʘʢʪʠʯʥʦʤ ʧʦʠʤʘˁʫ ʦʚʘ ʜʚʘ ʪʝʨʤʠʥʘ (Slay, 2005). ʅʘʠʤʝ, ʧʨʦʮʝʩ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʿʝ ʠʤʘʥʝʥʪʘʥ ʩʚʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʢʘʢʦ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʪʘʢʦ ʠ 

ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ, ʜʘʢʣʝ ʦʥ ʥʝ ʟʘʚʠʩʠ ʦʜ ʚʝ˂ ʜʦʩʪʠʛʥʫʪʦʛ ʩʪʝʧʝʥʘ ʨʘʟʚʠʿʝʥʦʩʪʠ 

ʥʘʮʠʦʥʘʣʥʝ ʧʨʠʚʨʝʜʝ. ʀ ʟʝʤˀʝ ʙʠʚʰʝ ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʧʨʠʚʨʝʜʝ ʩʫ ʥʘ ʧʦʯʝʪʢʫ 

ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ ʙʠʣʝ ʥʘ ʦʜʨʝʹʝʥʦʤ ʩʪʝʧʝʥʫ ʨʘʟʚʠʿʝʥʦʩʪʠ. ʅʝʢʝ ʦʜ ˁʠʭ ʩʫ 

ʠʤʘʣʝ ʠ ʚʨʣʦ ʚʠʩʦʢʝ ʩʪʦʧʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʘʣʠ ʿʝ ʥʘʯʠʥ ˁʠʭʦʚʦʛ ʦʩʪʚʘʨʠʚʘˁʘ, 

ʧʣʘʥʠʨʘˁʘ ʠ ʨʘʩʧʦʜʝʣʝ ʙʠʦ ʟʥʘʪʥʦ ʜʨʫʛʘʯʠʿʠ ʦʜ ʟʝʤʘˀʘ ʨʘʟʚʠʿʝʥʝ ʧʨʠʚʨʝʜʝ, ʧʨʝ 

ʩʚʝʛʘ ʟʙʦʛ ʢʘʨʘʢʪʝʨʘ ʧʦʣʠʪʠʯʢʦʛ ʠ ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ ʢʦʿʠ ʿʝ ʙʠʦ ʧʨʝʦʚʣʘʹʫʿʫ˂ʠ 

ʫ ʪʠʤ ʟʝʤˀʘʤʘ. ʆʥʦʛ ʤʦʤʝʥʪʘ ʢʘʜʘ ʿʝ ʪʘʿ ʩʠʩʪʝʤ ʥʘʧʫʰʪʝʥ, ʫʩʣʝʜ ʧʨʚʦ 

ʧʦʣʠʪʠʯʢʠʭ ʧʘ ʢʘʩʥʠʿʝ ʠ ʝʢʦʥʦʤʩʢʠʭ ʨʝʬʦʨʤʠ, ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ ʩʫ 
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ʦʯʝʢʠʚʘʥʦ ʙʠʣʠ ʟʘʫʩʪʘʚˀʝʥʠ, ʘ ˁʠʭʦʚʦ ʧʦʥʦʚʦ ʘʢʪʠʚʠʨʘˁʝ ʿʝ ʙʠʣʦ ʤʦʛʫ˂ʝ ʘʣʠ 

ʩʘʜʘ ʥʘ ʥʦʚʠʤ ʦʩʥʦʚʘʤʘ.  

ʋʩʣʝʜ ʨʘʟʣʠʯʠʪʦʛ ʥʘʩʣʝʹʘ, ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʩʫ ʠʧʘʢ ʠʤʘʣʝ ʙʠʪʥʝ 

ʧʨʝʜʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ. ʇʨʚʦ, ˁʠʭʦʚʘ ʧʨʦʠʟʚʦʜʥʘ ʩʪʨʫʢʪʫʨʘ 

ʿʝ ʙʠʣʘ ʪʘʢʚʘ ʜʘ ʩʫ ʫ ˁʦʿ ʧʦʩʪʦʿʘʣʠ ʠ ʩʘʚʨʝʤʝʥʠ ʠʥʜʫʩʪʨʠʿʩʢʠ ʧʨʦʠʟʚʦʜʠ 

(ʘʫʪʦʤʦʙʠʣʠ, ʝʣʝʢʪʨʦʥʠʢʘ), ʜʨʫʛʦ, ʪʝ ʟʝʤˀʝ ʩʫ ʠʤʘʣʝ ʜʦʩʪʘ ʜʦʙʨʦ ʫʨʝʹʝʥʝ ʠ 

ʧʨʠʩʪʫʧʘʯʥʝ ʩʠʩʪʝʤʝ ʦʙʨʘʟʦʚʘˁʘ, ʪʨʝ˂ʝ, ʨʘʜʠ ʩʝ ʦ ʟʝʤˀʘʤʘ ʢʦʿʝ ʠʤʘʿʫ ʨʝʣʘʪʠʚʥʦ 

ʙʦʛʘʪʝ ʧʨʠʨʦʜʥʝ ʨʝʩʫʨʩʝ, ʠ ʯʝʪʚʨʪʦ ʦʥʝ ʩʫ ʚʝ˂ ʠʤʘʣʝ ʟʥʘʯʘʿʥʝ ʚʝʟʝ ʩʘ ʙʣʠʩʢʠʤ, 

ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʫʩʣʝʜ ʛʝʦʛʨʘʬʩʢʝ ʙʣʠʩʢʦʩʪʠ ʠ ʠʩʪʦʨʠʿʩʢʦʛ ʥʘʩʣʝʹʘ. ʀʧʘʢ, 

ʥʘʿʚʝ˂ʠ ʜʝʦ ʪʨʛʦʚʠʥʝ ʩʝ ʦʜʚʠʿʘʦ ʩʘ ʟʝʤˀʘʤʘ ʩʣʠʯʥʝ ʠʜʝʦʣʦʰʢʝ ʦʨʠʿʝʥʪʘʮʠʿʝ, ʰʪʦ 

ʿʝ ʫʩʣʦʚʠʣʦ ʜʘ ʿʝ ʨʘʩʧʘʜʦʤ ʧʦʣʠʪʠʯʢʦʛ ʩʠʩʪʝʤʘ ʫʿʝʜʥʦ ʜʦʰʣʦ ʠ ʜʦ ʨʘʩʧʘʜʘ ʪʦʛ 

ʪʨʞʠhʪʘ ʠ ʫʦʧʰʪʝ ʦʢʨʫʞʝˁʘ ʠ ʚʘʞʝ˂ʠʭ ʧʨʘʚʠʣʘ ʧʦʩʣʦʚʘˁʘ. ʊʨʘʥʟʠʮʠʿʘ ʦʜ ʪʦʛʘ 

ʜʦ ʧʨʝʦʨʠʿʝʥʪʘʮʠʿʝ ʥʘ ʪʨʞʠʰʥʠ ʥʘʯʠʥ ʧʦʩʣʦʚʘˁʘ ʠ ʥʦʚʘ ʪʨʞʠʰʪʘ ʙʠʣʘ ʿʝ 

ʩʫʰʪʠʥʩʢʠ ʧʨʦʮʝʩ ʢʨʫʧʥʠʭ ʧʨʦʤʝʥʘ. ɼʨʫʛʘʯʠʿʝ ʨʝʯʝʥʦ, ʫʢˀʫʯʠʚʘˁʝ ʫ ʥʦʚʫ 

ʤʝʹʫʥʘʨʦʜʥʫ ʧʦʜʝʣʫ ʨʘʜʘ ʟʘʭʪʝʚʘʣʦ ʿʝ ʪʝʤʝˀʠʪʫ ʨʝʬʦʨʤʫ ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ, ʘ ʫ 

ʪʦʤʝ ʠ ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ, ʿʝʨ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʩʪʘʨʠ ʧʨʦʠʟʚʦʜʠ ʛʫʙʝ˂ʠ ʪʨʞʠʰʪʝ 

ʩʘʜʘ ʤʦʨʘʿʫ ʙʠʪʠ ʥʝ ʩʘʤʦ ʮʝʥʦʚʥʦ ʢʦʥʢʫʨʝʥʪʥʠ ʚʝ˂ ʠ ʪʝʭʥʦʣʦʰʢʠ ʥʘʧʨʝʜʥʠʿʠ ʦʜ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, ʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʠ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ ʫʩʣʝʜ ʟʘʭʪʝʚʘ ʟʘ ʩʣʦʙʦʜʥʦʤ 

ʪʨʛʦʚʠʥʦʤ ʙʠʚʘ ʜʦʚʝʜʝʥʦ ʫ ʧʠʪʘˁʝ. ɿʘ ʙʫʜʫ˂ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ ʙʠʣʝ ʩʫ 

ʥʝʦʧʭʦʜʥʝ ʧʨʦʤʝʥʝ ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʩʝ ʧʨʦʤʦʚʠʰʫ ʥʦʚʝ ʛʨʘʥʝ 

ʠ ʜʝʣʘʪʥʦʩʪʠ ʢʦʿʝ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʚʝ˂ʫ ʧʨʦʠʟʚʦʜˁʫ, ʜʦʢ 

ʧʦʩʪʦʿʝ˂ʝ ʤʦʨʘʿʫ ʧʦʚʝ˂ʘʪʠ ʩʚʦʿʫ ʝʬʠʢʘʩʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʝʬʠʢʘʩʥʦʩʪ ʫʧʦʪʨʝʙʝ 

ʨʘʩʧʦʣʦʞʠʚʠʭ ʨʝʩʫʨʩʘ, ʢʘʢʦ ʙʠ ʙʠʣʝ ʢʦʥʢʫʨʝʥʪʥʝ. ʇʦʯʝʪʥʠ ʧʝʨʠʦʜ ʪʨʘʥʟʠʮʠʿʝ 

ʢʘʨʘʢʪʝʨʠʰʝ ʜʨʘʩʪʠʯʘʥ ʧʘʜ ʧʨʦʠʟʚʦʜˁʝ, ʘ ʢʦʜ ʤʥʦʛʠʭ ʟʝʤʘˀʘ ʥʠʚʦ ʧʨʦʠʟʚʦʜˁʝ 

ʠʟ ʧʨʝʪʨʘʥʟʠʮʠʦʥʦʛ ʧʝʨʠʦʜʘ ʿʦʰ ʥʠʿʝ ʜʦʩʪʠʛʥʫʪ. ʋʛʣʘʚʥʦʤ ʩʝ ʨʘʜʠ ʦ ʟʝʤˀʘʤʘ 

ʢʦʿʝ ʩʫ ʢʘʩʥʠʣʝ ʩʘ ʧʨʦʮʝʩʠʤʘ ʨʝʬʦʨʤʠ ʠ ʛʜʝ ʿʝ ʥʝʢʠ ʦʜ ʝʣʝʤʝʥʘʪʘ ʪʦʛ ʧʨʦʮʝʩʘ ʙʠʦ 

ʟʘʫʩʪʘʚˀʝʥ. ʄʘʜʘ, ʤʦʨʘ ʩʝ ʪʦ ʧʨʠʟʥʘʪʠ, ʪʨʘʥʟʠʮʠʦʥʘ ʨʝʮʝʩʠʿʘ ʿʝ ʙʠʣʘ ʧʨʠʩʫʪʥʘ 

ʢʦʜ ʩʚʠʭ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʰʪʦ ʿʝ ʚʦʜʠʣʦ ʦʧʰʪʝʤ ʧʘʜʫ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, 

ʩʤʘˁʝˁʫ ʟʘʨʘʜʘ, ʧʦʚʝ˂ʘˁʫ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʧʦʚʝ˂ʘˁʫ ʩʠʨʦʤʘʰʪʚʘ, ʩʘ ʪʦʤ 

ʨʘʟʣʠʢʦʤ ʰʪʦ ʩʫ ʥʘʧʨʝʜʥʠʿʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʨʘʥʠʿʝ ʠʟʘʰʣʝ ʠʟ ʪʨʘʥʟʠʮʠʦʥʝ 

ʨʝʮʝʩʠʿʝ ʠ ʢʨʝʥʫʣʝ ʧʫʪʝʤ ʨʘʩʪʘ. ʆʥʝ ʩʫ ʩʚʦʿ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʟʘʩʥʠʚʘʣʝ ʥʘ 

ʢʦʨʝʥʠʪʠʤ ʨʝʬʦʨʤʘʤʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʠ ʧʨʘʚʥʦʤ ʩʠʩʪʝʤʫ, ʠʟʤʝʥʠ ʧʨʠʚʨʝʜʥʝ 

ʩʪʨʫʢʪʫʨʝ ʫ ʢʦʿʦʿ ʠʥʜʫʩʪʨʠʿʘʣʠʟʘʮʠʿʘ ʜʦʙʠʿʘ ʧʨʠʤʘʪ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦˀʦʧʨʠʚʨʝʜʫ ʫ 

ʩʪʚʘʨʘˁʫ ʥʦʚʝ ʚʨʝʜʥʦʩʪʠ, ʫʢˀʫʯʠʚʘˁʫ ʫ ʤʝʹʫʥʘʨʦʜʥʝ ʪʦʢʦʚʝ ʢʘʧʠʪʘʣʘ ʠ ʨʘʜʘ, ʢʘʦ 
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ʠ ʧʨʦʮʝʩ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ, ʢʘʦ ʧʦʩʝʙʥʦ ʟʥʘʯʘʿʘʥ ʬʘʢʪʦʨ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ 

ʨʘʟʚʦʿʘ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ. 

 

 2.1 ʊʝʦʨʠʿʝ ʠ ʟʥʘʯʘʿ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

 ʆʜ ʩʘʤʦʛ ʥʘʩʪʘʥʢʘ ʝʢʦʥʦʤʠʿʝ ʢʘʦ ʥʘʫʢʝ ʫʩʪʘʥʦʚˀʘʚʘʣʠ ʩʫ ʩʝ ʠ ʪʝʦʨʠʿʩʢʠ 

ʢʦʥʮʝʧʪʠ ʢʦʿʠ ʩʣʫʞʝ ʧʦʪʨʝʙʘʤʘ ʜʝʬʠʥʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. ʆʥʠ ʩʫ 

ʩʚʘʢʘʢʦ ʙʠʣʠ ʟʘ ʥʠʚʦ ʪʘʜʘʰˁʝʛ ʨʘʟʚʦʿʘ ʝʢʦʥʦʤʠʿʝ ʠ ʝʢʦʥʦʤʩʢʝ ʤʠʩʣʠ ʩʘʩʚʠʤ 

ʧʨʠʣʘʛʦʹʝʥʠ ʪʨʝʥʫʪʢʫ ʠ ʚʣʘʜʘʿʫ˂ʠʤ ʧʨʦʠʟʚʦʜʥʠʤ ʦʜʥʦʩʠʤʘ. ʇʦʩʪʘʚˀʝʥʝ ʪʝʦʨʠʿʝ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʥʘ ʥʠʞʝʤ ʥʠʚʦʫ ʝʢʦʥʦʤʩʢʝ ʠ ʫʢʫʧʥʝ ʜʨʫʰʪʚʝʥʝ ʨʘʟʚʠʿʝʥʦʩʪʠ 

ʙʠʣʝ ʩʫ ʫ ʬʫʥʢʮʠʿʠ ʦʙʿʘʰˁʘʚʘˁʘ ʧʦʩʪʦʿʝ˂ʠʭ ʘʣʠ ʠ ʠʟʥʘʣʘʞʝˁʘ ʥʦʚʠʭ ʠʟʚʦʨʘ ʨʘʩʪʘ 

ʠ ʨʘʟʚʦʿʘ. ʆʩʥʦʚʫ ʩʚʘʢʝ ʪʝʦʨʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʠ ʨʘʩʪʘ ʢʦʿʠ ʤʫ ʿʝ ʫ ʬʫʥʢʮʠʿʠ 

ʯʠʥʠ ʘʛʨʝʛʘʪʥʘ ʧʨʦʠʟʚʦʜʥʘ ʬʫʥʢʮʠʿʘ ʢʦʿʘ ʧʦʩʤʘʪʨʘ ʫʢʫʧʘʥ ʧʨʦʠʟʚʦʜ ʢʘʦ ʬʫʥʢʮʠʿʫ 

ʜʚʘ ʬʘʢʪʦʨʘ: ʨʘʜʘ ʠ ʢʘʧʠʪʘʣʘ. ʆʜ ʥʘʯʠʥʘ ʬʦʨʤʠʨʘˁʘ ʠ ʫʥʘʧʨʝʹʝˁʘ ʦʚʘ ʜʚʘ 

ʝʣʝʤʝʥʪʘ ʟʘʚʠʩʠ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʆʢʦ ʦʚʝ ʘʛʨʝʛʘʪʥʝ ʧʨʦʠʟʚʦʜʥʝ ʬʫʥʢʮʠʿʝ 

ʥʘʣʘʟʠ ʩʝ ʥʠʟ ʧʦʢʫʰʘʿʘ ʜʘ ʩʝ ʫʢʫʧʘʥ ʧʨʦʠʟʚʦʜ ʫʥʘʧʨʝʜʠ ʧʦʤʦ˂ʫ ʫʪʠʮʘʿʘ ʠ ʜʨʫʛʠʭ 

ʬʘʢʪʦʨʘ, ʢʘʦ ʰʪʦ ʿʝ ʫʪʠʮʘʿ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʘ ʠʣʠ ʪʝʭʥʦʣʦʛʠʿʝ ʠ ʪʝʭʥʦʣʦʰʢʦʛ 

ʧʨʦʛʨʝʩʘ. ʊʝʭʥʦʣʦʰʢʠ ʧʨʦʮʝʩ ʧʦʜʨʘʟʫʤʝʚʘ ʫʚʦʹʝˁʝ ʥʦʚʠʭ ʠʣʠ ʤʦʜʝʨʥʠʟʘʮʠʿʫ 

ʧʦʩʪʦʿʝ˂ʠʭ ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʧʨʦʮʝʩʘ ʨʘʜʘ ʥʘ ʥʘʯʠʥ ʜʘ ʩʝ ʫʟ ʠʩʪʠ ʦʙʠʤ ʫʣʘʛʘˁʘ 

ʦʩʪʚʘʨʠ ʚʝ˂ʠ ʨʝʟʫʣʪʘʪ. ɹʠʣʦ ʥʘ ʪʘʿ ʥʘʯʠʥ, ʙʠʣʦ ʧʨʝʢʦ ʧʦʚʝ˂ʘˁʘ ʟʥʘʯʘʿʘ ʘʢʫʤʫʣʘʮʠʿʝ 

ʢʘʧʠʪʘʣʘ ʠʣʠ ʨʘʩʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʤʦʛʫ˂ʝ ʿʝ ʦʙʝʟʙʝʜʠʪʠ ʙʫʜʫ˂ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. 

ʇʨʝ ʧʨʝʣʘʟʘ ʥʘ ʩʪʨʘʪʝʛʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʜʦʢʘʟʠʚʘˁʘ ʫʣʦʛʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʫ ʢʨʘʪʢʠʤ ʮʨʪʘʤʘ ʦʧʠʩʘʪʠ ʧʦʿʝʜʠʥʝ ʪʝʦʨʠʿʝ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʊʦʢʦʤ 50-ʠʭ ʠ 60-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʝʢʘ ʙʠʣʘ ʿʝ ʧʨʠʩʫʪʥʘ 

ʧʦʜʝʣʘ ʪʝʦʨʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʥʘ ʪʨʠ ʚʝʣʠʢʝ ʮʝʣʠʥʝ: ʘ) ʥʝʦʢʣʘʩʠʯʥʝ ʪʝʦʨʠʿʝ, ʙ) 

ʨʘʜʠʢʘʣʥʦ-ʤʘʨʢʩʠʩʪʠʯʢʝ ʪʝʦʨʠʿʝ ʠ ʚ) ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʥʝ ʥʝʨʘʚʥʦʪʝʞʝ 

(ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004; 294).
10

  ʈʘʟʫʤˀʠʚʦ ʿʝ ʜʘ ʩʝ ʨʘʜʠ ʦ ʚʨʣʦ ʿʝʜʥʦʩʪʘʚʥʦʿ 

ʢʣʘʩʠʬʠʢʘʮʠʿʠ ʢʨʘʿˁʝ ʰʠʨʦʢʦʛ ʩʧʝʢʪʨʘ ʪʝʦʨʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʨʝʣʘʪʠʚʥʦ 

ʩʪʘʨʠʿʝʛ ʜʘʪʫʤʘ ʥʘʩʪʘʥʢʘ. ʆʚʘʢʦ ʦʟʥʘʯʝʥʝ ʪʝʦʨʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʤʝʹʫʩʦʙʥʦ ʩʝ 

ʯʝʩʪʦ ʧʨʝʢʣʘʧʘʿʫ, ʧʦʥʝʢʘʜʘ ʩʘʤʦ ʥʘʟʥʘʯʘʚʘʿʫ˂ʠ ʣʠʥʠʿʫ ʤʝʹʫʩʦʙʥʦʛ ʨʘʟʛʨʘʥʠʯʝˁʘ.  

ʅʝʦʢʣʘʩʠʯʥʝ ʪʝʦʨʠʿʝ ʩʝ ʧʨʦʪʝʞʫ ʦʜ ʢʣʘʩʠʯʘʨʘ (ʉʤʠʪ, ʈʠʢʘʨʜʦ) ʧʨʝʢʦ 

ʤʘʨʛʠʥʘʣʠʩʪʠʯʢʦʛ ʧʨʘʚʮʘ ʧʘ ʩʚʝ ʜʦ ɸʣʬʨʝʜʘ ʄʘʨʰʘʣʘ. ʋʟ ʫʚʘʞʘʚʘˁʝ ʩʧʝʮʠʬʠʯʥʠʭ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʛʣʝʜʘ ʩʚʠʭ ʤʠʰˀʝˁʘ, ʤʦʛʫ˂ʝ ʿʝ ʠʟʚʝʩʪʠ ʟʘʢˀʫʯʘʢ ʜʘ ʟʘʿʝʜʥʠʯʢʫ ʥʠʪ 

                                                 
10
ʆ ʜʝʪʘˀʥʠʿʝʤ ʧʨʠʢʘʟʫ ʪʝʦʨʠʿʘ ʚʠʜʝʪʠ ʚʠʰʝ ʫ:  ɼʨʘʛʫʪʠʥʦʚʠ˂, ɼ., ʌʠʣʠʧʦʚʠ˂, ʄ., ʎʚʝʪʘʥʦʚʠ˂, ʉ., 

ʊʝʦʨʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2004 
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ʦʚʠʭ ʪʝʦʨʠʿʘ ʯʠʥʠ ʪʨʞʠʰʪʝ ʠ ʮʝʥʦʚʥʠ ʤʝʭʘʥʠʟʘʤ ʫ ʢʦʥʢʫʨʝʥʪʥʦʤ ʧʨʠʚʨʝʜʥʦʤ 

ʦʢʨʫʞʝˁʫ ʢʘʦ ʠ ʜʦʤʠʥʘʮʠʿʘ ʧʨʠʚʘʪʥʝ ʩʚʦʿʠʥʝ. ʅʘ ʦʚʘʿ ʥʘʯʠʥ ʪʝʦʨʠʿʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ ʥʫʞʥʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʠ ʦʪʚʦʨʝʥʦʩʪ ʧʨʠʚʨʝʜʝ, ʦʜʥʦʩʥʦ ʫʢˀʫʯʠʚʘˁʝ ʫ 

ʤʝʹʫʥʘʨʦʜʥʫ ʧʦʜʝʣʫ ʨʘʜʘ ʢʘʢʦ ʙʠ ʩʝ ʠʟʚʝʣʘ ʝʬʠʢʘʩʥʘ ʘʣʦʢʘʮʠʿʘ ʨʘʩʧʦʣʦʞʠʚʠʭ 

ʨʘʟʚʦʿʥʠʭ ʨʝʩʫʨʩʘ. ʎʝʥʦʚʥʠ ʤʝʭʘʥʠʟʘʤ ʦʜʣʫʯʫʿʫ˂ʝ ʫʪʠʯʝ ʥʘ ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ ʠ 

ʩʝˀʝˁʝ ʢʘʧʠʪʘʣʘ ʫ ʦʥʝ ʛʨʘʥʝ ʢʦʿʝ ʠʤʘʿʫ ʥʘʿʚʝ˂ʝ ʛʨʘʥʠʯʥʝ ʧʨʠʥʦʩʝ. ʅʘ ʪʘʿ ʥʘʯʠʥ 

ʙʠ˂ʝ ʫʩʧʦʩʪʘʚˀʝʥʝ ʨʘʚʥʦʪʝʞʥʝ ʮʝʥʝ. 

ʈʘʜʠʢʘʣʥʦ-ʤʘʨʢʩʠʩʪʠʯʢʝ ʪʝʦʨʠʿʝ ʫ ʦʩʥʦʚʠ ʧʦʣʘʟʝ ʦʜ ʫʯʝˁʘ ʢʣʘʩʠʯʘʨʘ ʘʣʠ, 

ʨʘʟʫʤˀʠʚʦ, ʩʚʦʿʝ ʤʠʰˀʝˁʝ ʟʘʩʥʠʚʘʿʫ ʥʘ ʥʝʿʝʜʥʘʢʦʩʪʠʤʘ ʫ ʨʘʟʚʦʿʫ ʠʟʤʝʹʫ 

ʨʘʟʚʠʿʝʥʠʭ ʠ ʥʝʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʦʜʥʦʩʥʦ ʜʦʢʘʟʫʿʫ˂ʠ ʪʚʨʜˁʫ ʜʘ ʩʝ ʨʘʜʠ ʦ ʩʚʝʩʥʦʤ 

ʫʩʤʝʨʘʚʘˁʫ ʝʢʩʧʣʦʘʪʘʮʠʿʝ ʩʠʨʦʤʘʰʥʠʭ ʦʜ ʩʪʨʘʥʝ ʙʦʛʘʪʠʭ. ɹʣʠʩʢʘ ʧʨʦʰʣʦʩʪ ʫ ʚʠʜʫ 

ʪʨʘʥʟʠʮʠʿʝ ʟʝʤʘˀʘ ʙʠʚʰʝʛ ʩʦʮʠʿʘʣʠʩʪʠʯʢʦʛ ʙʣʦʢʘ, ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʜʝʤʘʥʪʫʿʝ ʥʘʣʘʟʝ 

ʦʚʝ ʪʝʦʨʠʿʝ.  

ʊʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʥʝ ʥʝʨʘʚʥʦʪʝʞʝ ʜʦʚʦʜʝ ʫ ʧʠʪʘˁʝ ʧʦʩʪʘʚʢʝ ʥʝʦʢʣʘʩʠʯʘʨʘ ʩʘ ʚʘʞʥʠʤ 

ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʥʘ ʩʪʘʚ ʦ ʦʩʣʘˁʘˁʫ ʥʘ ʪʨʞʠʰʥʝ ʠʩʭʦʜʝ ʢʘʦ ʜʦʚʦˀʥʦʤ ʫʩʣʦʚʫ 

ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ. ʇʦʩʝʙʥʦ ʩʝ ʦʩʧʦʨʘʚʘ ʿʝʜʥʘ ʦʜ ʬʫʥʜʘʤʝʥʪʘʣʥʠʭ ʧʨʝʤʠʩʘ 

ʥʝʦʢʣʘʩʠʯʘʨʘ ʦ ʧʦʩʪʦʿʘˁʫ ʚʠʩʦʢʝ ʮʝʥʦʚʥʝ ʝʣʘʩʪʠʯʥʦʩʪʠ ʧʦʥʫʜʝ, ʚʠʩʦʢʝ 

ʝʣʘʩʪʠʯʥʦʩʪʠ ʪʨʘʞˁʝ ʠ ʠʟʨʘʞʝʥʝ ʩʫʧʩʪʠʪʘʙʠʣʥʦʩʪʠ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ, ʥʘʨʦʯʠʪʦ 

ʢʘʜʘ ʩʝ ʠʤʘʿʫ ʫ ʚʠʜʫ ʝʢʦʥʦʤʩʢʝ ʧʨʠʣʠʢʝ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. ʂʦʥʮʝʥʪʨʠʩʘʥʦʩʪ 

ʧʦʿʝʜʠʥʠʭ ʟʝʤʘˀʘ ʥʘ ʜʠʥʘʤʠʯʘʥ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʯʠʥʠ ʥʝʤʠʥʦʚʥʦʤ ʧʦʿʘʚʫ 

ʥʝʝʣʘʩʪʠʯʥʦʩʪʠ ʮʝʥʘ ʠ ʪʨʘʞˁʝ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ. ʆʩʠʤ ʪʦʛʘ, ʥʝ ʪʨʝʙʘ ʛʫʙʠʪʠ ʠʟ ʚʠʜʘ 

ʥʠ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʧʦʿʝʜʠʥʠʭ ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʝ ʢʘʜʘ ʩʝ ʨʘʜʠ ʦ ˁʠʭʦʚʦʿ 

ʧʨʦʧʫʣʟʠʚʥʦʩʪʠ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʨʝʤʝʥʩʢʠʤ ʠʥʪʝʨʚʘʣʠʤʘ. ʈʘʜʠ ʪʦʛʘ, ʧʦʪʨʝʙʥʘ ʿʝ 

ʘʢʪʠʚʥʘ ʧʦʤʦ˂ ʜʨʞʘʚʝ ʦʜʥʦʩʥʦ ˁʝʥʦ ʘʢʪʠʚʥʦ ʫʢˀʫʯʠʚʘˁʝ ʫ ʧʨʠʚʨʝʜʥʠ ʞʠʚʦʪ 

ʧʫʪʝʤ ʠʥʜʠʢʘʪʠʚʥʦʛ ʧʣʘʥʠʨʘˁʘ, ʠʥʪʝʨʚʝʥʮʠʿʘ ʫ ʦʙʣʘʩʪʠ ʮʝʥʘ, ʨʘʩʧʦʜʝʣʝ ʜʦʭʦʪʢʘ ʠ 

ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ. ʇʦ ʧʨʠʩʪʘʣʠʮʘʤʘ ʦʚʝ ʪʝʦʨʠʿʝ ʩʪʨʫʢʪʫʨʥʝ ʧʨʦʤʝʥʝ ʩʫ ʢʦʤʧʦʥʝʥʪʘ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʧʘ ʫ ʪʦʤ ʩʤʠʩʣʫ ʫʩʤʝʨʘʚʘʿʫ ʩʚʦʿʫ ʧʘʞˁʫ ʥʘ ʤʝʭʘʥʠʟʘʤ ʢʦʿʠʤ ʩʝ 

ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʝʢʦʥʦʤʠʿʝ ʪʨʘʥʩʬʦʨʤʠʰʫ ʫ ʤʦʜʝʨʥʝ ʝʢʦʥʦʤʠʿʝ ʩʘ 

ʨʘʟʚʠʿʝʥʦʤ ʠʥʜʫʩʪʨʠʿʦʤ ʠ ʫʩʣʫʞʥʠʤ ʩʝʢʪʦʨʦʤ.  

ɻʦʨʝ ʧʦʤʝʥʫʪʘ ʫʣʦʛʘ ʜʨʞʘʚʝ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʠʧʘʢ ʠʤʘ ʩʚʦʿʘ ʦʛʨʘʥʠʯʝˁʘ, ʘ 

ʧʦʩʝʙʥʦ ʩʝ ʪʦ ʦʜʥʦʩʠ ʥʘ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʀʤʘ ʠ ʧʨʠʤʝʨʘ ʛʜʝ ʿʝ ʜʨʞʘʚʘ ʧʣʘʥʩʢʦʤ 

ʠ ʫʩʤʝʨʝʥʦʤ ʘʢʮʠʿʦʤ ʫʩʧʝʚʘʣʘ ʜʘ ʦʙʝʟʙʝʜʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ, ʘ ʫ ʪʦʤʝ ʩʝ ˁʝʥʘ 

ʫʣʦʛʘ ʩʚʦʜʠʣʘ ʥʘ ʠʩʧʨʘʚˀʘˁʝ ʪʨʞʠʰʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ, ʦʙʝʟʙʝʹʝˁʘ ʩʪʘʙʠʣʥʦʛ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʦʢʨʫʞʝˁʘ, ʜʨʫʛʠʭ ʿʘʚʥʠʭ ʜʦʙʘʨʘ, ʩʦʮʠʿʘʣʥʝ ʧʨʘʚʜʝ ʠ ʩʠʛʫʨʥʦʩʪʠ 
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ʟʘ ʩʚʝ ʠ ʥʘ ʢʨʘʿʫ ʫʩʣʦʚʘ ʟʘ ʧʦʩʪʠʟʘˁʝ ʜʫʛʦʨʦʯʥʦ ʦʜʨʞʠʚʦʛ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, 

ʜʘʢʣʝ ʙʝʟ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʘʩʪʘ ʨʘʟʚʦʿʘ ʫ ʪʝʢʫ˂ʝʤ ʧʝʨʠʦʜʫ ʥʘ ʨʘʯʫʥ ʙʫʜʫ˂ʠʭ 

ʛʝʥʝʨʘʮʠʿʘ. ʆʙʝʟʙʝʹʝˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʙʝʟ ʫʣʦʛʝ ʜʨʞʘʚʝ ʥʠʿʝ ʤʦʛʫ˂ʝ ʘʣʠ ʿʝ 

ʦʪʚʦʨʝʥʦ ʧʠʪʘˁʝ ʧʨʘʚʝ ʤʝʨʝ ʫʪʠʮʘʿʘ ʢʦʿʠ ʜʨʞʘʚʘ ʪʨʝʙʘ ʠ ʤʦʨʘ ʜʘ ʠʤʘ. ʋʣʦʛʘ ʜʨʞʘʚʝ 

ʙʠʪʥʦ ʤʝˁʘ ʢʘʨʘʢʪʝʨ ʦʜʥʦʩʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʞʠʚʦʪʫ ʠ ʪʫ ʩʝ ʧʨʘʚʠ ʿʘʩʥʘ ʜʠʩʪʠʥʢʮʠʿʘ 

ʠʟʤʝʹʫ ʫʣʦʛʝ ʜʨʞʘʚʝ ʫ ʪʨʞʠʰʥʠʤ ʠ ʫ ʧʣʘʥʩʢʠʤ ʧʨʠʚʨʝʜʘʤʘ.  

 ʉʚʘʢʦ ʜʨʫʰʪʚʦ, ʙʠʣʦ ʦʥʦ ʨʘʟʚʠʿʝʥʦ ʠʣʠ ʥʝ, ʤʦʨʘ ʜʘ ʧʨʦʹʝ ʢʨʦʟ ʦʜʨʝʹʝʥʝ ʬʘʟʝ 

ʨʘʟʚʦʿʘ, ʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʥʘʣʘʟʠʤʦ ʠ ʩʣʝʜʝ˂ʫ ʧʦʜʝʣʫ ʢʦʿʫ ʿʝ ʜʘʦ ɺ.ʈʦʩʪʦʚ ʠ ʧʨʝʤʘ 

ʢʦʿʦʿ ʿʝ ʤʦʛʫ˂ʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʩʣʝʜʝ˂ʠ 5 ʨʘʟʚʦʿʥʠʭ ʬʘʟʘ:
11

 

- ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʜʨʫʰʪʚʦ 

- ʪʨʘʥʟʠʮʠʦʥʦ ʜʨʫʰʪʚʦ 

- ʬʘʟʫ ʫʟʣʝʪʘ (Ătake-offñ) 

- ʬʘʟʫ ʩʪʘʙʠʣʥʦʩʪʠ ʠʣʠ ʟʨʝʣʦʩʪʠ 

- ʬʘʟʫ ʤʘʩʦʚʥʝ ʧʦʪʨʦʰˁʝ 

ʉʚʠ ʪʝʦʨʠʿʩʢʠ ʢʦʥʮʝʧʪʠ, ʘ ʧʦʤʝʥʫʪʠ ʩʫ ʪʝʢ ʫ ʥʘʿʛʨʫʙˀʠʤ ʮʨʪʘʤʘ ʥʝʢʠ ʦʜ ˁʠʭ, 

ʟʘʩʥʦʚʘʥʠ ʩʫ ʥʘ ʠʜʝʿʠ ʜʘ ʟʘ ʿʝʜʥʦ ʜʨʫʰʪʚʦ ʧʠʪʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʥʠʿʝ ʩʘʤʦ ʠ 

ʧʨʦʩʪʦ ʝʢʦʥʦʤʩʢʦ ʧʠʪʘˁʝ ʢʦʿʝ ʩʝ ʩʚʦʜʠ ʥʘ ʢʦʤʙʠʥʦʚʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʬʘʢʪʦʨʘ ʫ ʮʠˀʫ 

ʜʦʙʠʿʘˁʘ ʥʘʿʚʝ˂ʝʛ ʤʦʛʫ˂ʝʛ ʦʫʪʧʫʪʘ. ʊʦ ʿʝ ʧʠʪʘˁʝ ˁʝʛʦʚʦʛ ʦʧʩʪʘʥʢʘ. ʇʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ 

ʿʝ, ʩʪʦʛʘ, ʚʨʣʦ ʢʦʤʧʣʝʢʩʘʥ ʧʨʦʮʝʩ, ʢʦʿʠ  ʩʚʝ ʚʠʰʝ ʜʦʙʠʿʘ ʥʘ ʟʥʘʯʘʿʫ ʠ ʪʦ ʢʘʢʦ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʪʘʢʦ ʠ ʫ ʤʘˁʝ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ. ʇʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʩʝ ʦʩʠʤ ʨʘʩʪʘ 

ʧʨʦʠʟʚʦʜˁʝ ʟʘʩʥʠʚʘ, ʧʨʝ ʩʚʝʛʘ, ʥʘ ʧʨʦʤʝʥʘʤʘ ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ ʠ ʥʘ ʦʩʣʘˁʘˁʫ ʥʘ 

ʦʥʝ ʨʝʩʫʨʩʝ ʢʦʿʠ ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʙʫʜʫ˂ʠ ʦʜʨʞʠʚ ʨʘʩʪ. ʉʘʤʦ ʥʘ ʪʘʿ ʥʘʯʠʥ ʤʦʛʫ˂ʝ ʿʝ 

ʦʙʝʟʙʝʜʠʪʠ ʧʦʙʦˀʰʘˁʝ ʤʘʪʝʨʠʿʘʣʥʦʛ ʧʦʣʦʞʘʿʘ, ʙʦʨʙʫ ʧʨʦʪʠʚ ʩʠʨʦʤʘʰʪʚʘ, ʧʦʙʦˀʰʘˁʘ 

ʫʩʣʦʚʘ ʟʜʨʘʚʩʪʚʘ ʠ ʦʙʨʘʟʦʚʘˁʘ ʠʪʜ. ʇʦʩʪʦʿʠ, ʩʚʘʢʘʢʦ, ʿʦʰ ʯʠʪʘʚ ʥʠʟ ʪʝʦʨʠʿʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ ʢʦʿʝ ʩʘ ʩʚʦʛ ʩʪʘʥʦʚʠʰʪʘ ʦʙʿʘʰˁʘʚʘʿʫ ʥʘʯʠʥʝ ʠ ʩʪʨʘʪʝʛʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ 

ʨʘʟʚʦʿʘ, ʧʘ ʩʝ ʠ ʫ ʦʢʚʠʨʫ ˁʠʭ ʤʦʞʝ ʥʘʠ˂ʠ ʥʘ ʙʨʦʿʥʝ ʧʦʜʝʣʝ ʠ ʧʨʘʚʮʝ. ʋ ʦʚʦʤ ʩʝʛʤʝʥʪʫ 

ʚʘʞʥʦʩʪ ʪʨʝʙʘ ʜʘʪʠ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ ʰʪʦ ʩʝ ʠ ʯʠʥʠ ʫ 

ʥʘʨʝʜʥʦʤ ʦʜʝˀʢʫ. 
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 2.2 ɽʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ 

 ʀʩʢʫʩʪʚʦ ʿʝ ʧʦʢʘʟʘʣʦ ʜʘ ʩʝ ʧʨʦʮʝʩ ʪʨʘʥʟʠʮʠʿʝ ʫ ʟʝʤˀʘʤʘ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ 

ɽʚʨʦʧʝ ʦʜʚʠʿʘʦ ʥʝʨʘʚʥʦʤʝʨʥʦ ʠ ʜʘ ʩʫ ʟʝʤˀʝ ʧʦʩʪʠʛʣʝ ʨʘʟʣʠʯʠʪʝ ʨʝʟʫʣʪʘʪʝ. ɼʝʦ ʨʘʟʣʦʛʘ 

ʩʝ ʥʘʣʘʟʠ, ʩʚʘʢʘʢʦ, ʠ ʫ ʦʧʨʝʜʝˀʝˁʫ ʟʘ ʰʦʢ ʪʝʨʘʧʠʿʫ ʠʣʠ, ʧʘʢ, ʟʘ ʧʦʩʪʝʧʝʥ ʦʜʥʦʩʥʦ 

ʛʨʘʜʫʘʣʠʩʪʠʯʢʠ ʧʨʠʩʪʫʧ, ʰʪʦ ʩʝ ʜʝʰʘʚʘʣʦ ʥʘ ʩʘʤʦʤ ʧʦʯʝʪʢʫ ʬʦʨʤʠʨʘˁʘ ʧʨʦʛʨʘʤʘ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ. ʋ ʩʫʰʪʠʥʠ, ʧʨʝʜ ʩʚʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʙʠʣʠ ʩʫ ʧʦʩʪʘʚˀʝʥʠ 

ʩʣʝʜʝ˂ʠ ʠʟʘʟʦʚʠ: ʘ) ʧʦʩʪʘʚʠʪʠ ʪʝʤʝˀʝ ʧʨʘʚʥʝ ʜʨʞʘʚʝ ʢʦʿʘ ʿʝ ʫ ʩʪʘˁʫ ʜʘ ʨʝʛʫʣʠʰʝ ʧʨʘʚʦ 

ʩʚʦʿʠʥʝ ʠ ʫʛʦʚʦʨʘ ʘʣʠ ʠ ʧʦʩʪʠ˂ʠ ʠ ʦʜʨʞʘʪʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʢʘʦ 

ʥʝʦʧʭʦʜʥʦʩʪ ʙʫʜʫ˂ʠʤ ʧʨʦʤʝʥʘʤʘ, ʙ) ʢʘʜʘ ʩʝ ʫʩʧʦʩʪʘʚʠ ʝʬʠʢʘʩʥʦ ʪʨʞʠʰʪʝ ʤʦʞʝ ʩʝ 

ʧʨʝ˂ʠ ʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ, ʚ) ʨʘʟʚʦʿ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʛ) 

ʧʦʩʝʙʥʦ ʚʝʣʠʢʠ ʠʟʘʟʦʚ ʿʝ ʙʠʣʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʚʝʣʠʢʠʭ ʜʨʞʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʿʝʨ ʥʠʿʝ 

ʙʠʣʦ ʨʝʘʣʥʦ ʦʯʝʢʠʚʘʪʠ ʜʘ ʪʘ ʧʨʝʜʫʟʝ˂ʘ, ʙʘʨ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʦ(ʧ)ʩʪʘʥʫ ʙʝʟ ʙʫ˅ʝʪʩʢʝ 

ʧʦʜʨʰʢʝ ʠ ʩʚʦʿ ʦʧʩʪʘʥʘʢ ʥʘ ʪʨʞʠʰʪʫ ʟʘʩʣʫʞʝ ʠʩʢˀʫʯʠʚʦ ʩʚʦʿʠʤ ʧʦʩʣʦʚʘˁʝʤ, ʜ) ʥʘ 

ʢʨʘʿʫ, ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʩʫ ʙʠʣʝ ʧʨʠʤʦʨʘʥʝ ʜʘ ʫ ʥʦʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʫʚʝʜʫ ʪʘʢʘʚ 

ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʢʦʿʠ, ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʛʝʥʝʨʠʰʝ ʜʦʚʦˀʥʝ ʧʨʠʭʦʜʝ ʟʘ ʧʦʢʨʠ˂ʝ ʪʝʢʫ˂ʠʭ 

ʨʘʩʭʦʜʘ ʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʢʦʿʠ ʥʝ ʦʧʪʝʨʝ˂ʫʿʝ ʧʨʠʚʨʝʜʫ ʠ ʦʤʦʛʫ˂ʘʚʘ ʧʨʠʚʣʘʯʝˁʝ 

ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. 

ʇʦʩʝʙʥʫ ʧʦʪʝʰʢʦ˂ʫ ʢʨʝʘʪʦʨʠʤʘ ʨʝʬʦʨʤʩʢʠʭ ʧʨʦʛʨʘʤʘ ʧʨʝʜʩʪʘʚˀʘʣʘ ʩʫ ʦʯʝʢʠʚʘˁʘ 

ʛʨʘʹʘʥʘ ʜʘ ʩʝ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʫʨʘʜʠ ʤʥʦʛʦ, ʰʪʦ, ʥʘʨʘʚʥʦ, ʥʠʿʝ ʫʚʝʢ ʙʠʣʦ ʤʦʛʫ˂ʝ. ʋ 

ʧʨʘʢʩʠ ʩʝ ʧʦʢʘʟʘʣʦ ʜʘ ʿʝ ʥʝʤʘʣʠ ʙʨʦʿ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʦʣʘʢʰʘʚʘʦ ʧʦʯʝʪʥʠ ʧʝʨʠʦʜ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʙʨʟʦʤ ʨʘʩʧʨʦʜʘʿʦʤ ʜʨʞʘʚʥʝ ʠʤʦʚʠʥʝ, ʙʝʟ ʧʨʝʪʭʦʜʥʦ ʜʦʙʨʦ ʦʩʤʠʰˀʝʥʦʛ 

ʧʨʦʛʨʘʤʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ. ʆʩʠʤ ʪʦʛʘ, ʙʨʟʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʮʝʥʘ ʿʝ ʟʥʘʪʥʦ ʦʪʝʞʘʣʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʜʦʤʘ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ ʘʣʠ ʠ ʩʪʘʥʜʘʨʜ ʛʨʘʹʘʥʘ ʰʪʦ ʿʝ ʦʧʝʪ ʠʤʘʣʦ 

ʨʝʧʝʨʢʫʩʠʿʝ ʠ ʥʘ ʠʥʘʯʝ ʧʦʿʘʯʘʥʫ ʩʦʮʠʿʘʣʥʫ ʫʣʦʛʫ ʜʨʞʘʚʝ ʢʘ ʚʝ˂ʠʤ ʠʟʜʚʘʿʘˁʠʤʘ ʧʨʝʤʘ 

ʧʦʩʝʙʥʦ ʦʩʝʪˀʠʚʠʤ ʛʨʫʧʘʤʘ (ʪʟʚ. ʩʦʮʠʿʘʣʥʦ ʫʛʨʦʞʝʥʠ ʠ ʪʨʘʥʟʠʮʠʦʥʠ Ăʛʫʙʠʪʥʠʮʠñ). ʅʘ 

ʪʘʿ ʥʘʯʠʥ ʩʪʨʘʥʠ ʢʘʧʠʪʘʣ ʫʤʝʩʪʦ ʩʚʦʿʝ ʫʣʦʛʝ ʨʘʟʚʦʿʥʦʛ ʢʘʨʘʢʪʝʨʘ ʧʦʩʪʘʿʝ ʩʨʝʜʩʪʚʦ ʟʘ 

Ăʛʘʰʝˁʝ ʧʦʞʘʨʘñ ʘ ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫʤʝʩʪʦ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʨʠʚʨʝʜʝ ʥʘ 

ʤʦʜʝʨʥʠʤ ʦʩʥʦʚʘʤʘ ʧʦʩʪʘʿʝ ʦʢʠʜʘʯ ʢʘ ʩʪʚʘʨʘˁʫ ʦʛʨʦʤʥʠʭ ʩʦʮʠʿʘʣʥʠʭ ʨʘʟʣʠʢʘ. ʀʤʘʿʫ˂ʠ 

ʦʚʦ ʫ ʚʠʜʫ, ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʢʘʢʘʚ ʠʟʙʦʨ ʩʫ ʠʤʘʣʝ ʧʨʝʜ ʩʦʙʦʤ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʫ 

ʬʦʨʤʫʣʠʩʘˁʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʘ ʦʜʤʘʭ ʟʘʪʠʤ ʠ ʜʘ ʣʠ ʿʝ 

ʙʠʣʦ ʤʦʛʫ˂ʝ ʧʦʯʝʪʥʝ ʧʦʛʨʝʰʢʝ ʠʩʧʨʘʚʠʪʠ ʫ ʨʝʣʘʪʠʚʥʦ ʢʨʘʪʢʦʤ ʨʦʢʫ. ʋ ʘʥʘʣʠʟʠ ʢʦʿʘ 
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ʩʣʝʜʠ ʩʚʝ ʩʪʨʘʪʝʛʠʿʝ ʩʫ ʢʣʘʩʠʬʠʢʦʚʘʥʝ ʫ 6 ʛʨʫʧʘ.
12

 ʇʨʚʘ ʛʨʫʧʘ ʧʨʝʜʩʪʘʚˀʘ ʤʦʥʝʪʘʨʥʝ 

ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ʩʝ ʙʘʟʠʨʘʿʫ ʥʘ ʿʘʯʘˁʫ ʪʨʞʠʰʥʠʭ ʩʠʛʥʘʣʘ ʢʘʦ ʿʝʜʠʥʦ ʧʦʫʟʜʘʥʦʤ 

ʧʦʢʘʟʘʪʝˀʫ ʝʬʠʢʘʩʥʝ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ. ʋʦʙʠʯʘʿʝʥʘ ʿʝ ʧʨʠʤʝʥʘ ʤʦʥʝʪʘʨʥʠʭ ʩʪʨʘʪʝʛʠʿʘ 

ʫ ʜʦʙʘ ʢʨʠʟʘ, ʢʘʜʘ ʿʝ ʥʘʛʣʘʩʘʢ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʥʘ ʩʪʘʙʠʣʠʟʘʮʠʿʠ ʠ ʦʪʢʣʘˁʘˁʫ 

ʢˀʫʯʥʠʭ ʜʝʙʘʣʘʥʩʘ ʫ ʩʠʩʪʝʤʫ ʠ ʢʘʜʘ ʩʝ ʠʥʩʠʩʪʠʨʘ ʥʘ ʝʣʠʤʠʥʠʩʘˁʫ ʮʝʥʦʚʥʠʭ 

ʜʠʩʧʘʨʠʪʝʪʘ ʘʣʠ ʥʝ ʛʫʙʝ˂ʠ ʠʟ ʚʠʜʘ ʠ ʥʝʦʧʭʦʜʥʦʩʪ ʢʦʥʪʨʦʣʝ ʫʢʫʧʥʦʛ ʥʠʚʦʘ ʮʝʥʘ. ʆʚʜʝ 

ʥʘʛʣʘʰʝʥʫ ʫʣʦʛʫ ʠʤʘʿʫ ʤʦʥʝʪʘʨʥʘ ʠ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʢʘʦ ʠ ʨʝʬʦʨʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʩʠʩʪʝʤʘ. ɼʘʢʣʝ, ʟʘ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ ʙʠʪʥʘ ʿʝ ʫʩʧʦʩʪʘʚʘ 

ʪʨʞʠʰʥʠʭ ʤʝʭʘʥʠʟʘʤʘ, ʫʥʘʧʨʝʹʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ ʢʘʢʦ ʙʠ ʩʝ 

ʧʦʚʝ˂ʘʣʘ ʧʨʦʠʟʚʦʜˁʘ, ʘ ʪʠʤʝ ʠ ʩʪʘʥʜʘʨʜ. ʆʩʠʤ ʪʦʛʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʦʩʪʚʘʨʠʪʠ ʚʠʩʦʢʫ 

ʩʪʦʧʫ ʰʪʝʜˁʝ ʢʘʦ ʠʟʚʦʨʘ ʥʦʚʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʘʣʠ ʠ ʝʬʠʢʘʩʥʦ ʢʦʨʠʰ˂ʝˁʝ ʢʘʧʠʪʘʣʘ ʢʘʢʦ 

ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʥʘʿʚʝ˂ʘ ʤʦʛʫ˂ʘ ʩʪʦʧʘ ʨʘʩʪʘ ʧʨʦʠʟʚʦʜˁʝ. ʆʩʠʤ ʤʦʥʝʪʘʨʠʩʪʠʯʢʝ 

ʩʪʨʘʪʝʛʠʿʝ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ ʦʙʿʘʰˁʘʚʘʿʫ ʠ ʠʟʚʦʟʥʦ 

ʦʨʠʿʝʥʪʠʩʘʥʘ ʩʪʨʘʪʝʛʠʿʘ, ʩʪʨʘʪʝʛʠʿʘ ʠʥʜʫʩʪʨʠʿʘʣʠʟʘʮʠʿʝ, ʤʦʜʝʨʥʠʟʘʮʠʿʘ ʧʦˀʦʧʨʠʚʨʝʜʝ. 

ʉʚʘʢʠ ʦʜ ʦʚʠʭ ʧʨʘʚʘʮʘ ʨʘʟʚʦʿʘ ʦʜʣʫʯʫʿʫ˂ʝ ʫʪʠʯʝ ʥʘ ʬʦʨʤʫʣʠʩʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ 

ʩʪʨʘʪʝʛʠʿʘ ʫ ʮʠˀʫ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. ʀʧʘʢ, ʟʘ ʨʘʟʿʘʰˁʘʚʘˁʝ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʧʦʨʝʜ ʩʚʝʛʘ ʧʦʤʝʥʫʪʦʛ, ʧʦʪʨʝʙʥʦ ʿʝ ʥʝʰʪʦ ʜʝʪʘˀʥʠʿʝ ʨʘʟʿʘʩʥʠʪʠ ʠ 

ʫʣʦʛʫ ʢʘʧʠʪʘʣʘ ʫ ʬʠʥʘʥʩʠʨʘˁʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ɿʘ ʪʝʦʨʠʿʫ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʧʠʪʘˁʝ ʝʬʠʢʘʩʥʦʛ ʢʦʨʠʰ˂ʝˁʘ ʢʘʧʠʪʘʣʘ ʢʘʦ ʠ ʥʘʯʠʥʘ ˁʝʛʦʚʦʛ 

ʫʚʝ˂ʘʚʘˁʘ ʿʝ ʦʜ ʮʝʥʪʨʘʣʥʦʛ ʟʥʘʯʘʿʘ. ʇʨʠʚʨʝʜʥʠ ʩʠʩʪʝʤ ʢʦʿʠ ʥʠʿʝ ʫ ʩʪʘˁʫ ʜʘ ʝʬʠʢʘʩʥʦ 

ʤʦʙʠʣʠʰʝ ʠ ʘʣʦʮʠʨʘ ʢʘʧʠʪʘʣ ʥʝ ʤʦʞʝ ʫ ʜʫʛʦʤ ʨʦʢʫ ʦʯʝʢʠʚʘʪʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʠʚʦ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ɿʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʚʘʞʠ ʢʦʥʩʪʘʪʘʮʠʿʘ ʜʘ ʥʠʿʝ ʫʚʝʢ ʫ ˁʠʭʦʚʠʤ 

ʫʩʣʦʚʠʤʘ ʣʘʢʦ ʨʘʟʣʠʢʦʚʘʪʠ ʧʦʪʨʦʰˁʫ ʦʜ ʠʥʚʝʩʪʠʮʠʿʘ. ʏʝʩʪʦ ʚʝ˂ʘ ʧʦʪʨʦʰˁʘ ʦʜʨʝʹʝʥʠʭ 

ʜʦʙʘʨʘ ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʧʨʦʠʟʚʦʜˁʝ ʦʜʥʦʩʥʦ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʐʠʨʝ 

ʛʣʝʜʘʥʦ, ʩʚʘʢʘ ʥʦʚʘ ʧʦʪʨʦʰˁʘ ʤʦʞʝ ʠʤʘʪʠ ʠ ʢʘʧʠʪʘʣʥʠ ʘʩʧʝʢʪ ʫʢʦʣʠʢʦ ʜʦʧʨʠʥʦʩʠ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʩʠʩʪʝʤʘ. ʋ ʪʝʦʨʠʿʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʥʘʿʯʝʰ˂ʝ ʩʝ 

ʢʘʧʠʪʘʣʫ ʜʦʜʝˀʫʿʝ ʩʪʘʪʫʩ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ ʘʣʠ, ʚʘʞʥʦ ʿʝ ʪʦ ʟʘʧʘʟʠʪʠ, ʫʛʣʘʚʥʦʤ ʫ 

ʬʠʟʠʯʢʦʤ ʦʙʣʠʢʫ. ʅʝʢʝ ʜʨʫʛʝ ʢʦʥʮʝʧʮʠʿʝ, ʧʦʩʝʙʥʦ ʩʘ ʨʘʟʚʦʿʝʤ ʨʦʙʥʦ-ʥʦʚʯʘʥʠʭ ʦʜʥʦʩʘ, 

ʧʨʦʰʠʨʫʿʫ ʠ ʢʦʥʮʝʧʪ ʢʘʧʠʪʘʣʘ ʘʣʠ ʿʝ ʦʚʜʝ ʦʜ ʩʫʰʪʠʥʩʢʦʛ ʟʥʘʯʘʿʘ ʪʚʨʜˁʘ ʜʘ ʿʝ 

ʮʝʥʪʨʘʣʥʠ ʧʨʦʙʣʝʤ ʪʝʦʨʠʿʝ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ 

ʥʘʿʙʦˀʠʭ ʥʘʯʠʥʘ ˁʝʛʦʚʦʛ ʫʚʝ˂ʘʚʘˁʘ, ʦʜʥʦʩʥʦ ʠʥʚʝʩʪʠʨʘˁʘ ʢʘʢʦ ʙʠ ʩʝ ʦʧʝʪ ʢʨʦʟ ʠʩʪʠ 
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 ʇʨʝʫʟʝʪʦ ʠʟ: ɼʨʘʛʫʪʠʥʦʚʠ˂, ɼ., ʌʠʣʠʧʦʚʠ˂, ʄ., ʎʚʝʪʘʥʦʚʠ˂, ʉ., ʊʝʦʨʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ, 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2004 
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ʧʨʦʮʝʩ ʚʨʘʪʠʦ ʫʚʝ˂ʘʥ ʫ ʧʨʠʚʨʝʜʥʠ ʞʠʚʦʪ. ɼʘʢʣʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʝ ʢʘʧʠʪʘʣ 

ʫʚʝ˂ʘʚʘ ʧʨʦʮʝʩʦʤ ʠʥʚʝʩʪʠʨʘˁʘ, ʘ ʜʘ ʿʝ ʦʩʥʦʚ ʟʘ ʪʘʿ ʧʨʦʮʝʩ ʰʪʝʜˁʘ (ʨʘʟʫʤʝ ʩʝ ʜʘ ʩʝ ʫ 

ʧʝʨʠʦʜʫ ʪ-1 ʚʨʰʠ ʧʨʦʮʝʩ ʫʟʜʨʞʘʚʘˁʘ ʦʜ ʪʝʢʫ˂ʝ ʧʦʪʨʦʰˁʝ ʨʘʜʠ ʰʪʝʜˁʝ). ɱʝʜʥʘ ʦʜ 

ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʝʢʦʥʦʤʩʢʠʭ ʪʝʦʨʠʿʘ ʧʦʩʚʝ˂ʝʥʠʭ ʜʦʧʨʠʥʦʩʫ ʧʦʿʝʜʠʥʠʭ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʿʝ ʠʩʪʨʘʞʠʚʘˁʝ ʈ.ʉʦʣʦʫʘ, ʠʥʘʯʝ ʜʦʙʠʪʥʠʢʘ ʅʦʙʝʣʦʚʝ 

ʥʘʛʨʘʜʝ ʟʘ ʝʢʦʥʦʤʠʿʫ 1987.ʛʦʜʠʥʝ. ʋ ʩʚʦʤ ʠʩʪʨʘʞʠʚʘˁʫ, ʉʦʣʦʫ ʿʝ ʫ ʧʝʨʠʦʜʫ 1909-1949 

ʧʦʩʤʘʪʨʘʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʉɸɼ ʠ ʜʦʢʘʟʘʦ ʜʘ ʿʝ ʧʨʦʩʝʯʥʘ ʩʪʦʧʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʫ ʪʦʤ 

ʧʝʨʠʦʜʫ ʙʠʣʘ 2,9% ʘ ʜʘ ʿʝ ʘʢʫʤʫʣʘʮʠʿʘ ʢʘʧʠʪʘʣʘ ʫ ʪʦʤʝ ʫʯʝʩʪʚʦʚʘʣʘ ʩʘ 0,32%. ʅʝʢʘ 

ʜʨʫʛʘ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʦʩʝʙʥʦ ʫ ʩʣʘʙʠʿʝ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʜʘʣʘ ʩʫ ʥʝʰʪʦ ʜʨʫʛʘʯʠʿʝ 

ʨʝʟʫʣʪʘʪʝ, ʧʨʝʤʘ ʢʦʿʠʤʘ ʿʝ ʫʜʝʦ ʢʘʧʠʪʘʣʘ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʙʠʦ ʠ ʜʦ 40%. ʆʚʦ ʩʝ 

ʪʫʤʘʯʠ ʥʘ ʥʘʯʠʥ ʜʘ ʿʝ ʢʘʧʠʪʘʣ ʩʘʤ ʧʦ ʩʝʙʠ ʚʘʞʘʥ ʬʘʢʪʦʨ ʨʘʟʚʦʿʘ ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʠʭ 

ʟʝʤʘˀʘ. ʋ ʫʩʣʦʚʠʤʘ ʥʝʟʥʘʪʥʦʛ ʫʚʝ˂ʘˁʘ ʧʨʦʠʟʚʦʜˁʝ, ʜʦʧʨʠʥʦʩ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʪʦʤ 

ʧʨʦʮʝʩʫ ʿʝ, ʧʦ ʧʨʘʚʠʣʫ, ʩʢʨʦʤʘʥ. ʉʫʧʨʦʪʥʦ, ʫ ʫʩʣʦʚʠʤʘ ʚʠʩʦʢʠʭ ʩʪʦʧʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ, ʜʦʧʨʠʥʦʩ ʛʣʦʙʘʣʥʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʿʝ ʟʥʘʯʘʿʘʥ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʘʢʫʤʫʣʘʮʠʿʘ 

ʢʘʧʠʪʘʣʘ ʿʝ ʜʘʣʝʢʦ ʚʘʞʥʠʿʘ ʟʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʧʨʠʚʨʝʜʥʦ ʥʝʨʘʟʚʠʿʝʥʠʿʠʤ ʥʝʛʦ ʰʪʦ ʿʝ 

ʪʦ ʩʣʫʯʘʿ ʫ ʧʨʠʚʨʝʜʥʦ ʨʘʟʚʠʿʝʥʠʿʠʤ ʟʝʤˀʘʤʘ. ʆʚʘ ʯʠˁʝʥʠʮʘ ʩʝ ʫ ʣʠʪʝʨʘʪʫʨʠ ʪʫʤʘʯʠ ʥ 

ʜʚʘ ʥʘʯʠʥʘ: ʧʨʚʠ, ʭʨʦʥʠʯʘʥ ʥʝʜʦʩʪʘʪʘʢ ʢʘʧʠʪʘʣʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʥʘʛʣʘʰʘʚʘ ʟʥʘʯʘʿ 

ˁʝʛʦʚʝ ʫʧʦʪʨʝʙʝ, ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʦʩʢʫʜʥʠʿʠ ʬʘʢʪʦʨʠ ʧʨʦʜʫʢʪʠʚʥʠʿʠ ʫ ʦʜʥʦʩʫ ʥʘ ʤʘˁʝ 

ʣʠʤʠʪʠʨʘʥʠʤ ʯʠʥʠʦʮʠʤʘ ʧʨʦʠʟʚʦʜˁʝ, ʠ ʜʨʫʛʠ ʢʦʿʠ ʪʚʨʜʠ ʜʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʟʙʦʛ ʪʦʛʘ 

ʰʪʦ ʥʝ ʧʦʩʝʜʫʿʫ ʪʝʭʥʠʯʢʫ ʠʥʪʝʣʠʛʝʥʮʠʿʫ ʥʝ ʤʦʛʫ ʿʝʜʥʦʩʪʘʚʥʦ ʫʩʚʦʿʠʪʠ ʩʘʚʨʝʤʝʥʫ 

ʪʝʭʥʦʣʦʛʠʿʫ ʠ ʦʥʜʘ ʥʘ ʪʦʿ ʦʩʥʦʚʠ ʧʦʜʠ˂ʠ ʪʝʭʥʦʣʦʰʢʠ ʥʠʚʦ ʧʨʦʠʟʚʦʜˁʝ. ɽʬʠʢʘʩʥʦʩʪ 

ʢʦʨʠʰ˂ʝˁʘ ʢʘʧʠʪʘʣʘ ʿʝ ʟʥʘʪʥʦ ʤʘˁʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠʟ ʨʘʟʣʦʛʘ ʥʝʜʦʩʪʘʪʢʘ 

ʧʨʝʜʫʟʝʪʥʠʯʢʦʛ ʧʦʥʘʰʘˁʘ, ʣʦʰʝʛ ʤʝʥʘ˅ʤʝʥʪʘ, ʥʝʘʜʝʢʚʘʪʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʫʦʧʰʪʝ 

ʧʨʠʚʨʝʜʥʦʛ ʘʤʙʠʿʝʥʪʘ. ɿʘʪʦ ʿʝ ʟʘ ʧʦʜʠʟʘˁʝ ʥʠʚʦʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʫ ʟʝʤˀʘʤʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʦʜ ʢˀʫʯʥʦʛ ʟʥʘʯʘʿʘ ʥʝ ʩʘʤʦ ʦʙʝʟʙʝʹʝˁʝ ʧʦʪʨʝʙʥʦʛ ʥʠʚʦʘ ʢʘʧʠʪʘʣʘ ʚʝ˂ ʠ 

ʦʙʝʟʙʝʹʝˁʝ ʚʠʩʦʢʦʛ ʩʪʝʧʝʥʘ ʠʩʢʦʨʠʰ˂ʝʥʦʩʪʠ ˁʝʛʦʚʝ ʫʧʦʪʨʝʙʝ. ʉʪʚʘʨʘˁʝ ʜʦʙʨʝ 

ʧʦʟʠʪʠʚʥʝ ʢʣʠʤʝ ʫʟ ʫʢʣʘˁʘˁʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ ʦʜʥʦʩʥʦ ʙʠʨʦʢʨʘʪʩʢʠʭ ʧʨʦʮʝʜʫʨʘ ʟʘ 

ʫʣʘʛʘˁʝ ʢʘʧʠʪʘʣʘ ʿʝ ʟʘ ʩʚʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʙʠʦ conditio sine qua non ʙʫʜʫ˂ʝʛ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ (ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004).  

 ɽʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʩʝ ʫ ʧʨʚʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʠ ʨʝʬʦʨʤʩʢʠʤ ʛʦʜʠʥʘʤʘ ʟʘʩʥʠʚʘʦ 

ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʿ ʩʪʘʙʠʣʠʟʘʮʠʿʠ ʠ ʧʨʠʣʠʚʫ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ, ʥʘʿʯʝʰ˂ʝ ʫ ʦʙʣʠʢʫ 

ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʘʣʠ ʠ ʩʪʨʘʥʝ ʧʦʤʦ˂ʠ. ʀʩʪʠʥʝ ʨʘʜʠ, ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ 

ʥʠʩʫ ʙʠʣʝ ʥʠ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ ʣʠʰʝʥʝ ʫʢˀʫʯʝʥʦʩʪʠ ʫ ʤʝʹʫʥʘʨʦʜʥʝ ʪʦʢʦʚʝ 

ʢʘʧʠʪʘʣʘ ʧʘ ʩʝ ʪʘʢʦ ʧʨʦʮʝˁʫʿʝ ʜʘ ʩʫ ʟʝʤˀʝ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ ʠ ʙʠʚʰʝ ʟʝʤˀʝ ʉʉʉʈ 
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ʧʨʠʚʣʘʯʠʣʝ ʦʢʦ 5 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʛʦʜʠʰˁʝ, ʪʦʢʦʤ 1980-ʠʭ (ɽɹʈɼ, 2006). ʋ ʚʝ˂ʠʥʠ 

ʩʣʫʯʘʿʝʚʘ ʦʚʜʝ ʿʝ ʙʠʣʦ ʨʝʯʠ ʦ ʜʠʨʝʢʪʥʠʤ ʢʨʝʜʠʪʠʤʘ ʠ ʬʠʥʘʥʩʠʨʘˁʫ ʪʨʛʦʚʠʥʝ, ʘ 

ʩʨʝʜʩʪʚʘ ʩʫ ʙʠʣʘ ʫʩʤʝʨʘʚʘʥʘ ʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʝ ʜʨʞʘʚʥʝ ʙʘʥʢʝ. ʅʘ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ 

ʨʝʬʦʨʤʠ, ʿʦʰ ʜʦʢ ʩʝ ʥʠʩʫ ʫ ʜʦʚʦˀʥʦʿ ʤʝʨʠ ʠʩʢʨʠʩʪʘʣʠʩʘʣʝ ʪʨʘʥʟʠʮʠʦʥʝ ʩʪʨʘʪʝʛʠʿʝ, 

ʜʨʫʛʝ ʜʨʞʘʚʝ ʩʫ ʧʫʪʝʤ ʙʠʣʘʪʝʨʘʣʥʝ ʧʦʤʦ˂ʠ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʧʦʜʨʞʘʣʝ ʨʝʬʦʨʤʩʢʝ 

ʧʨʦʮʝʩʝ. ʊʝʢ ʢʘʜʘ ʿʝ ʧʨʠʚʘʪʥʠ ʢʘʧʠʪʘʣ ʙʠʦ ʩʠʛʫʨʘʥ ʜʘ ʩʝ ʫʩʧʦʩʪʘʚˀʘ ʪʨʞʠʰʥʠ ʩʠʩʪʝʤ ʠ 

ʜʘ ʥʘʿʚʘʞʥʠʿʝ ʟʝʤˀʝ ʥʘ ʩʚʝʪʫ ʜʘʿʫ ʦʪʚʦʨʝʥʫ ʧʦʜʨʰʢʫ ʦʚʦʤ ʧʨʦʮʝʩʫ, ʦʥ ʙʠʚʘ ʫ ʚʝ˂ʦʿ 

ʤʝʨʠ ʟʘʩʪʫʧˀʝʥ, ʘ ʦʜʤʘʭ ʟʘʪʠʤ ʠ ʧʨʝʫʟʠʤʘ ʜʦʤʠʥʘʥʪʥʫ ʧʦʟʠʮʠʿʫ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. ɹʝʟ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ, ʠ ʪʦ ʧʦʩʝʙʥʦ ʫ ʬʦʨʤʠ ʩʪʨʘʥʠʭ 

ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʥʠʿʝ ʙʠʣʦ ʤʦʛʫ˂ʝ ʠʟʚʨʰʠʪʠ ʫʩʧʝʰʥʫ ʪʨʘʥʟʠʮʠʿʫ ʥʠʪʠ ʠʟʚʨʰʠʪʠ 

ʨʝʜʝʬʠʥʠʩʘˁʝ ʠ ʧʦʩʪʘʚʢʫ ʥʦʚʝ ʧʦʣʠʪʠʢʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʋʙʨʟʦ ʩʝ ʧʦʢʘʟʘʣʦ ʜʘ ʩʫ 

ʦʚʘ ʪʨʞʠʰʪʘ ʙʠʣʘ ʨʘʩʪʫ˂ʘ ʪʨʞʠʰʪʘ, ʢʦʿʘ ʩʫ ʩ ʦʙʟʠʨʦʤ ʥʘ ʥʠʩʢʫ ʩʪʘʨʪʥʫ ʦʩʥʦʚʫ 

ʧʨʫʞʘʣʘ ʦʜʣʠʯʥʝ ʧʦʩʣʦʚʥʝ ʤʦʛʫ˂ʥʦʩʪʠ, ʘʣʠ ʦʩʠʤ ʪʦʛʘ ʧʦʩʪʦʿʠ ʠ ʯʠʪʘʚ ʜʨʫʛʠ ʥʠʟ 

ʧʨʝʜʥʦʩʪʠ (ʧʦʪʝʥʮʠʿʘʣ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʙʣʠʟʠʥʘ ʝʚʨʦʧʩʢʠʭ ʪʨʞʠʰʪʘ, ʪʨʦʰʢʦʚʠ 

ʨʘʜʥʝ ʩʥʘʛʝ ʠ ʩʣʠʯʥʦ). ʅʘ ʧʨʠʤʝʨʫ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʿʝ ʦʯʠʛʣʝʜʥʦ ʜʘ ʿʝ 

ʤʦʞʜʘ ʠ ʚʠʰʝ ʥʝʛʦ ʫ ʜʨʫʛʠʤ ʦʙʣʠʮʠʤʘ ʩʘʨʘʜˁʝ ʜʦʰʣʦ ʜʦ ʧʦʜʫʜʘʨʘˁʘ ʧʦʥʫʜʝ ʠ 

ʧʦʪʨʘʞˁʝ, ʿʝʨ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠʤʘʤʦ ʦʛʨʦʤʥʫ ʧʦʥʫʜʫ ʢʘʧʠʪʘʣʘ, ʟʥʘˁʝ ʠ ʪʝʭʥʦʣʦʛʠʿʫ, ʘ 

ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʚʝʣʠʢʫ ʪʨʘʞˁʫ ʟʘ ʪʠʤ ʩʨʝʜʩʪʚʠʤʘ ʢʘʢʦ ʙʠ ʩʝ ʦʩʪʚʘʨʠʦ ʫʙʨʟʘʥ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʆʙʟʠʨʦʤ ʥʘ ʜʦʤʘ˂ʘ ʬʠʥʘʥʩʠʿʩʢʘ ʦʛʨʘʥʠʯʝˁʘ, ʫʚʦʟ ʠʥʦʩʪʨʘʥʝ 

ʰʪʝʜˁ ʝ ʩʝ ʥʘʤʝʪʥʫʦ ʢʘʦ ʿʝʜʠʥʘ ʤʦʛʫ˂ʥʦʩʪ ʫ ʪʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʇʦʛʣʝʜʘʿʤʦ ʥʘ ʩʣʝʜʝ˂ʦʿ 

ʪʘʙʝʣʠ ʜʠʥʘʤʠʢʫ ʠ ʩʪʨʫʢʪʫʨʫ ʧʨʠʣʠʚʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʟʝʤˀʘʤʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʫ ʧʝʨʠʦʜʫ 1981-1997 (ʄʄʌ, 2000).  

 

ʊʘʙʝʣʘ 1. ʉʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʫ ʧʝʨʠʦʜʫ 1981-1997 

 1981-

1985 

1986-

1990 

1991 1992 1993 1994 1995 1996 1997 

ʋʢʫʧʘʥ ʧʨʠʣʠʚ 

ʢʘʧʠʪʘʣʘ 

1,18 1,81 14,46 24,9 23,5 17,5 32,9 41,0 60,0 

ʇʨʠʚʘʪʥʠ ʪʦʢʦʚʠ 0,86 0,97 -6,41 6,21 13,95 13,62 28,43 33,65 51,00 

ʊʦʢʦʚʠ ʢʘʧʠʪʘʣʘ 0,015 0,018 2,46 4,00 5,45 5,54 14,01 12,32 18,40 

ɼʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 0,015 0,018 2,14 3,66 4,13 4,07 11,65 7,76 12,00 

ʇʦʨʪʬʦʣʠʦ ʠʥʚʝʩʪʠʮʠʿʝ 0,0 0,0 0,32 0,34 1,32 1,47 2,36 4,56 6,40 

ʂʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ 0,69 0,68 -8,23 1,00 2,45 2,58 8,85 10,34 6,79 

ɼʨʫʛʠ ʧʨʠʚʘʪʥʠ ʢʨʝʜʠʪʦʨʠ 0,15 0,28 -0,65 1,22 6,05 5,51 5,57 11,00 26,81 

ɼʨʞʘʚʥʠ ʪʦʢʦʚʠ 0,32 0,83 20,9 18,66 9,57 3,84 4,49 7,32 8,08 

ʄʝʹ.ʬʠʥ.ʠʥʩʪʠʪʫʮʠʿʝ 0,20 0,63 5,73 3,61 3,10 2,94 3,41 3,52 6,37 

ɼʨʞʘʚʝ ʙʠʣ. ʢʨʝʜʠʪʦʨʠ 0,11 0,21 15,14 15,05 6,47 0,90 1,08 3,80 1,71 
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ʇʨʝʜˁʘ ʪʘʙʝʣʘ ʥʘʿʙʦˀʝ ʠʣʫʩʪʨʫʿʝ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʫ ʢʦʥʩʪʘʪʘʮʠʿʫ ʜʘ ʩʫ ʙʠʣʘʪʝʨʘʣʥʠ 

ʢʨʝʜʠʪʦʨʠ ʙʠʣʠ ʟʥʘʪʘʥ ʠʟʚʦʨ ʥʘʜʦʤʝʰ˂ʠʚʘˁʘ ʧʦʪʨʝʙʘ ʟʘ ʢʘʧʠʪʘʣʦʤ (1992.ʠ 

1993.ʛʦʜʠʥʝ) ʜʦʢ ʩʘ ʧʦʙʦˀʰʘˁʝʤ ʝʢʦʥʦʤʩʢʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʠ ʥʘʧʨʝʪʢʦʤ ʫ ʪʨʘʥʟʠʮʠʿʠ, 

ʧʨʠʚʘʪʥʠ ʢʘʧʠʪʘʣ ʧʦʩʪʘʿʝ ʩʚʝ ʟʥʘʯʘʿʥʠʿʠ ʠ ʧʨʠʩʫʪʥʠʿʠ ʚʠʜ ʧʨʠʣʠʚʘ ʢʘʧʠʪʘʣʘ ʧʨʝʢʦ 

ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʚʝ˂ ʦʜ 1991.ʛ., ʫʛʣʘʚʥʦʤ ʫ ʬʦʨʤʠ ʧʨʝʫʟʠʤʘˁʘ ʫ 

ʄʘʹʘʨʩʢʦʿ ʠ ʫ ʤʘˁʝʤ ʦʙʠʤʫ ʫ ʏʝʭʦʩʣʦʚʘʯʢʦʿ. ʇʦˀʩʢʘ ʠ ʉʣʦʚʝʥʠʿʘ ʩʫ ʟʘʧʦʯʝʣʝ 

ʧʨʠʚʣʘʯʝˁʝ ʠʥʚʝʩʪʠʮʠʿʘ 1992-1994.ʛʦʜʠʥʝ. ɺʝ˂ 1995-1996.ʛʦʜʠʥʝ, ʧʨʠʣʠʚ ʉɼʀ ʩʝ 

ʰʠʨʠ ʥʘ ʚʝ˂ʠ ʙʨʦʿ ʟʝʤʘˀʘ ʧʘ ʿʝ ʪʘʢʦ 1995.ʛʦʜʠʥʝ ʄʘʹʘʨʩʢʘ ʧʨʠʚʫʢʣʘ ʥʘʿʚʝ˂ʠ ʫʜʝʦ ʉɼʀ 

ʧʦ ʩʪʘʥʦʚʥʠʢʫ, ʘ ˁʠʭʦʚ ʫʜʝʦ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʿʝ ʧʨʝʰʘʦ 10%. ʄʝʹʫʪʠʤ, ʤʦʨʘ 

ʩʝ ʠʩʪʘ˂ʠ ʜʘ ʧʨʠʣʠʚ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʦʩʠʤ ʧʨʝʜʥʦʩʪʠ ʢʦʿʝ ʜʦʥʦʩʠ ʟʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ 

ʟʝʤˀʝ ʜʦʤʘ˂ʠʥʘ ʠʤʘ ʠ ʦʜʨʝʹʝʥʝ ʥʝʜʦʩʪʘʪʢʝ, ʢʦʿʠ ʩʝ ʦʛʣʝʜʘʿʫ ʫ ʧʨʠʪʠʩʢʫ ʥʘ ʢʫʨʩ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ ʦʙʟʠʨʦʤ ʜʘ ʜʦʣʘʟʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʥʦʚʯʘʥʝ ʤʘʩʝ, ʘ ʪʠʤʝ ʠ ʤʦʛʫ˂ʝ ʠʥʬʣʘʮʠʿʝ. 

ʊʘʢʦʹʝ, ʫʢʦʣʠʢʦ ʩʫ ʫʩʤʝʨʝʥʠ ʫ ʙʘʥʢʘʨʩʢʝ ʜʝʧʦʟʠʪʝ ʤʦʛʫ ʚʨʣʦ ʣʘʢʦ ʙʠʪʠ ʧʨʝʚʘˀʝʥ ʥʘ 

ʥʝʢʦʥʪʨʦʣʠʩʘʥʠ ʨʘʩʪ ʢʨʝʜʠʪʥʦʛ ʧʦʪʝʥʮʠʿʘʣʘ ʙʘʥʘʢʘ, ʰʪʦ ʦʧʝʪ ʤʦʞʝ ʠʤʘʪʠ ʟʘ 

ʧʦʩʣʝʜʠʮʫ ʯʠʪʘʚ ʥʠʟ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ, ʦʜ ʢʦʿʠʭ ʩʝ ʨʘʩʪ ʜʦʤʘ˂ʝ ʠʣʠ ʫʚʦʟʥʝ ʪʨʘʞˁʝ, 

ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʚʘʣʫʪʝ, ʜʝʬʠʮʠʪ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ ʠ ʧʦʩʣʝʜʠʯʥʦ ʠʥʬʣʘʮʠʿʘ ʿʘʚˀʘʿʫ ʢʘʦ 

ʥʘʿʯʝʰ˂ʠ. ʆʯʠʛʣʝʜʥʦ ʜʘ ʿʝ ʫ ʧʦʩʪʠʟʘˁʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʧʦʪʨʝʙʥʦ ʠ 

ʤʦʥʝʪʘʨʥʦʤ ʠ ʬʠʩʢʘʣʥʦʤ ʧʦʣʠʪʠʢʦʤ ʜʝʣʦʚʘʪʠ, ʧʨʝ ʩʚʝʛʘ, ʥʘ ʠʥʬʣʘʮʠʿʫ. ʆʚʦ ʨʘʜʠ 

ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʮʝʥʝ ʦʜʨʝʹʠʚʘʥʝ ʧʣʘʥʩʢʠ ʧʘ ʪʠʤʝ ʥʠʩʫ ʦʜʨʞʘʚʘʣʝ ʩʪʚʘʨʥʫ, ʝʢʦʥʦʤʩʢʫ 

ʮʝʥʫ ʢʦʰʪʘˁʘ, ʥʠʪʠ ʩʫ ʙʠʣʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʜʝʿʩʪʚʘ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ. ʀʘʢʦ ʩʪʘʪʠʩʪʠʯʢʠ 

ʦʙʫʭʚʘ˂ʝʥʘ ʠ ʨʝʜʦʚʥʦ ʧʨʘ˂ʝʥʘ, ʠʥʬʣʘʮʠʿʘ ʿʝ ʛʦʪʦʚʦ ʧʦ ʧʨʘʚʠʣʫ ʙʠʣʘ ʧʦʪʮʝˁʝʥʘ, 

ʦʜʥʦʩʥʦ ʨʘʩʪ ʮʝʥʘ ʿʝ ʫʚʝʢ ʙʠʦ ʚʠʰʠ ʦʜ ʩʪʚʘʨʥʝ ʠʣʠ ʬʘʢʪʠʯʢʝ ʠʥʬʣʘʮʠʿʝ. ʆʛʨʦʤʥʠ 

ʜʠʩʧʘʨʠʪʝʪʠ ʫ ʮʝʥʘʤʘ, ʦʙʟʠʨʦʤ ʜʘ ʥʠʩʫ ʙʠʣʠ ʧʦʜ ʫʪʠʮʘʿʝʤ ʝʢʦʥʦʤʩʢʠʭ ʟʘʢʦʥʘ, 

ʜʝʨʝʛʫʣʘʮʠʿʦʤ ʜʦʣʘʟʝ ʜʦ ʧʨʘʚʦʛ ʠʟʨʘʞʘʿʘ. ʀʥʬʣʘʮʠʿʘ ʢʦʿʘ ʩʝ ʧʦʿʘʚʠʣʘ ʢʦʜ ʤʥʦʛʠʭ 

ʟʝʤʘˀʘ ʿʝ ʙʠʣʘ ʜʫʛʦʨʦʯʥʠʿʝʛ ʢʘʨʘʢʪʝʨʘ ʠ ʦʥʘ ʿʝ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʣʘ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ 

ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. ʋ ʥʘʨʝʜʥʦʤ ʧʨʠʢʘʟʫ ʜʘʿʝ ʩʝ ʧʨʝʛʣʝʜ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʟʘ 

ʠʟʘʙʨʘʥʫ ʛʨʫʧʫ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ (ʄʄʌ, ʀʌʉ, 2000). 

 

ʊʘʙʝʣʘ 2. ʉʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʧʝʨʠʦʜʫ 1990-1999 

 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 
ʏʝʰʢʘ 9,7 56,6 11,1 20,8 10,0 9,1 8,8 8,5 10,7 4,0 
ʄʘʹʘʨʩʢʘ 28,9 35,0 23,0 22,5 18,8 28,2 23,6 18,3 14,3 9,7 
ʇʦˀʩʢʘ 585,8 70,3 43,0 35,3 32,2 27,8 19,9 14,9 11,8 8,0 
ʉʣʦʚʘʯʢʘ 10,4 61,2 10,3 23,2 13,4 9,9 5,8 6,1 6,7 10,0 
ʉʣʦʚʝʥʠʿʘ 551,6 115,0 207,3 32,9 21,0 13,5 9,9 8,4 7,9 7,0 
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ʋʢʦʣʠʢʦ ʩʝ ʧʦʛʣʝʜʘ ʪʘʙʝʣʘ ʫʦʯˀʠʚʦ ʿʝ ʜʘ ʩʫ ʪʦʢʦʤ ʧʨʚʝ ʜʝʮʝʥʠʿʝ ʨʝʬʦʨʤʠ ʛʦʪʦʚʦ ʩʚʝ 

ʟʝʤˀʝ ʠʤʘʣʝ ʠʟʨʘʞʝʥ ʧʨʦʙʣʝʤ ʠʥʬʣʘʮʠʿʝ, ʧʘ ʩʝ ʪʝʢ ʩʘ ʜʨʫʛʦʤ ʛʝʥʝʨʘʮʠʿʦʤ ʨʝʬʦʨʤʠ 

ʜʦʣʘʟʠ ʜʦ ʿʝʜʥʦʮʠʬʨʝʥʠʭ ʩʪʦʧʘ ʨʘʩʪʘ ʮʝʥʘ ʫ ʚʝʣʠʢʦʿ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ. ʇʦʩʪʦʿʝ ʨʘʟʥʘ 

ʤʠʰˀʝˁʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʦ ʪʦʤʝ ʟʘʰʪʦ ʩʝ ʠʥʬʣʘʮʠʿʘ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʧʦʢʘʟʘʣʘ ʢʘʦ 

ʥʘʿʪʝʞʝ ʨʝʰʠʚʦ ʧʠʪʘˁʝ. ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʮʝʥʘ ʿʝ ʩʚʘʢʘʢʦ ʙʠʣʘ ʿʝʜʘʥ ʦʜ ʫʟʨʦʢʘ ʘʣʠ 

ʚʝʨʦʚʘʪʥʦ ʩʘʤʦ ʿʝʜʘʥ ʦʜ ʤʥʦʛʠʭ ʠ ʪʦ ʫ ʧʨʚʦʿ ʬʘʟʠ ʪʨʘʥʟʠʮʠʿʝ. ʂʘʢʦ ʿʝ ʧʨʦʮʝʩ ʨʝʬʦʨʤʠ 

ʪʝʢʘʦ ʪʘʢʦ ʩʫ ʦʪʢʣʘˁʘʥʠ ʜʠʩʧʘʨʠʪʝʪʠ ʮʝʥʘ ʧʘ ʿʝ ʠ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʘʦ ʥʘʿʚʘʞʥʠʿʠ ʫʟʨʦʢ 

ʠʣʠ ʙʘʨ ʢʘʦ ʿʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʜʦʚʝʜʝʥ ʫ ʧʠʪʘˁʝ. ʇʨʠʩʪʘʣʠʮʝ ʜʨʫʛʦʛ ʤʠʰˀʝˁʘ 

ʩʤʘʪʨʘʿʫ ʜʘ ʩʫ ʥʝʜʦʩʪʘʮʠ ʥʘ ʩʪʨʘʥʠ ʬʠʩʢʘʣʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʙʠʣʠ ʛʣʘʚʥʠ ʫʟʨʦʯʥʠʮʠ 

ʚʠʩʦʢʠʭ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʧʦʩʝʙʥʦ ʫ ʟʝʤˀʘʤʘ ʢʦʿʝ ʩʫ ʜʫʛʦ ʟʘʜʨʞʘʣʝ ʩʠʩʪʝʤ ʨʝʛʫʣʠʩʘʥʠʭ 

ʮʝʥʘ (ʦʜʥʦʩʥʦ ʦʥʠʭ ʢʦʿʝ ʟʙʦʛ ʩʚʦʛ ʟʥʘʯʘʿʘ ʥʝ ʤʦʛʫ ʙʠʪʠ ʦʜʤʘʭ ʧʨʝʧʫʰʪʝʥʝ ʪʨʞʠʰʪʫ) 

ʠʣʠ ʫʩʣʝʜ ʦʜʣʘʛʘˁʘ ʨʝʬʦʨʤʠ ʫ ʩʝʢʪʦʨʫ ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʘˀʝʛ ʝʛʟʠʩʪʠʨʘˁʘ ʤʝʢʦʛ 

ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ. ʇʦʩʝʙʘʥ ʨʘʩʪ ʙʝʣʝʞʝ ʦʥʠ ʧʨʦʠʟʚʦʜʠ ʢʦʿʠ ʧʨʠʧʘʜʘʿʫ ʛʨʫʧʠ 

ʨʘʟʤʝʥˀʠʚʠʭ ʜʦʙʘʨʘ ʦʙʟʠʨʦʤ ʜʘ ʪʝʞʝ ʜʘ ʩʝ ʧʨʠʙʣʠʞʝ ˁʠʭʦʚʦʤ ʤʝʹʫʥʘʨʦʜʥʦʤ ʥʠʚʦʫ. 

ʅʝʢʠ ʘʫʪʦʨʠ ʥʘʚʦʜʝ ʢʘʦ ʦʩʥʦʚʥʝ ʯʠˁʝʥʠʮʝ ʦ ʠʥʬʣʘʮʠʿʠ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

ʩʣʝʜʝ˂ʝ ʘʨʛʫʤʝʥʪʝ (Koen, DeMasi, 1997; 4): 

- ʮʝʥʦʚʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʩʝ ʚʨʣʦ ʙʨʟʦ ʧʨʝʣʠʣʘ ʫ ʦʧʰʪʠ ʨʘʩʪ ʮʝʥʘ, 

- ʮʝʥʝ ʩʫ ʩʝ ʧʨʠʣʘʛʦʹʘʚʘʣʝ ʤʝʹʫʥʘʨʦʜʥʦʤ ʥʠʚʦʫ ʩʘ ʤʦʛʫ˂ʠʤ ʠʟʫʟʝʮʠʤʘ ʢʦʜ 

ʦʩʥʦʚʥʠʭ ʨʦʙʘ ʠ ʫʩʣʫʛʘ, 

- ʮʝʥʝ ʫʩʣʫʛʘ ʩʫ ʧʨʚʦ ʟʘʦʩʪʘʿʘʣʝ ʫ ʧʨʦʮʝʩʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʟʘ ʮʝʥʘʤʘ ʨʦʙʘ, ʘʣʠ 

ʩʫ ʢʘʩʥʠʿʝ ʥʘʛʣʦ ʨʘʩʣʝ ʿʝʨ ʩʝ ʨʘʜʠʣʦ ʦ ʩʝʢʪʦʨʫ ʢʦʿʠ ʩʝ ʙʨʟʦ 

ʢʦʤʝʨʮʠʿʘʣʠʟʦʚʘʦ, 

- ʦʜʥʦʩʠ ʨʝʣʘʪʠʚʥʠʭ ʮʝʥʘ ʫ ʧʨʠʚʨʝʜʠ ʩʫ ʩʝ ʧʨʠʙʣʠʞʘʚʘʣʠ ʪʨʞʠʰʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, 

- ʰʠʨʦʢʠ ʢʨʫʛ ʮʝʥʦʚʥʠʭ ʜʠʩʧʘʨʠʪʝʪʘ ʿʝ ʧʨʝʦʩʪʘʦ ʠ ʜʫʞʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ, 

- ʩʘʤʦ ʫ ʜʫʛʦʤ ʨʦʢʫ ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʮʝʥʦʚʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʠ ʦʜʥʦʩʠ ʮʝʥʘ 

ʢʘʦ ʰʪʦ ʩʫ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ. 

ʆʩʠʤ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʦʛ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʝ ʜʝʣʫʿʝ ʠ ʧʠʪʘˁʝ ʿʘʚʥʠʭ 

ʬʠʥʘʥʩʠʿʘ ʦʜʥʦʩʥʦ ʿʘʚʥʠʭ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ. ʆʚʦ ʧʠʪʘˁʝ ʿʝ ʫʩʢʦ ʩʢʦʧʯʘʥʦ ʩʘ 

ʝʢʦʥʦʤʩʢʦʤ ʫʣʦʛʦʤ ʜʨʞʘʚʝ ʫ ʧʨʠʚʨʝʜʥʦʤ ʞʠʚʦʪʫ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. ʌʠʩʢʘʣʥʘ 

ʧʦʣʠʪʠʢʘ ʪʨʝʙʘ ʜʘ ʜʦʧʨʠʥʝʩʝ, ʟʘʿʝʜʥʦ ʩʘ ʤʦʥʝʪʘʨʥʦʤ ʠ ʧʦʣʠʪʠʢʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, 

ʫʢʫʧʥʦʿ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ, ʧʦʩʝʙʥʦ ʫ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ. ʆʜ 

ʫʩʧʝʰʥʦʩʪʠ ʦʚʠʭ ʧʨʦʮʝʩʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʿʝ ʟʘʚʠʩʠʦ ʫʢʫʧʘʥ ʫʩʧʝʭ ʪʨʘʥʟʠʮʠʿʝ ʠ ʧʦʪʦˁʠ 

ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʌʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʪʨʝʙʘ ʜʘ ʧʨʝʫʟʤʝ ʥʘ ʩʝʙʝ ʚʝ˂ʠ ʜʝʦ 
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ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʦʿʝ ʩʝ ʪʠʯe, ʧʨʝ ʩʚʝʛa, ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʝ ʫʣʦʛe. ʆʚʘ ʫʣʦʛʘ ʜʦʙʠʿʘ ʥʘ 

ʟʥʘʯʘʿʫ ʟʙʦʛ ʩʤʘˁʝʥʠʭ ʧʨʠʭʦʜʘ ʘʣʠ ʠ ʚʨʝʤʝʥʘ ʥʝʦʧʭʦʜʥʦʛ ʜʘ ʩʝ ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ 

ʩʧʨʦʚʝʜʫ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ, ʩʘʜʘ ʟʙʦʛ ʟʥʘʪʥʦ ʩʤʘˁʝʥʠʭ ʧʨʠʭʦʜʘ ʟʙʦʛ ʪʨʘʥʟʠʮʠʦʥʝ 

ʜʝʧʨʝʩʠʿʝ ʘʣʠ ʠ ʧʨʦʤʝˁʝʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʦʢʦʣʥʦʩʪʠ (ʥʦʚʠʭ ʘʢʪʝʨʘ, ʥʦʚʝ ʧʦʨʝʩʢʝ 

ʩʪʨʫʢʪʫʨʝ ʠʪʜ). ʆʚʦ ʿʝ ʙʝʟ ʩʫʤˁʝ ʙʠʦ ʠʟʫʟʝʪʥʦ ʪʝʞʘʢ ʠ ʩʣʦʞʝʥ ʟʘʜʘʪʘʢ ʩʚʠʭ ʟʝʤʘˀʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʠ ʫʛʣʘʚʥʦʤ ʩʫ ʩʚʝ ʟʝʤˀʝ ʠʤʘʣʝ ʧʨʦʙʣʝʤʘ ʩʘ ʦʜʨʞʘˁʝʤ ʬʠʩʢʘʣʥʦʛ ʜʝʬʠʮʠʪʘ 

ʫ ʧʨʝʜʚʠʹʝʥʠʤ ʦʢʚʠʨʠʤʘ. ʋ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ ʜʘʿʝ ʩʝ ʧʨʠʢʘʟ ʬʠʩʢʘʣʥʠʭ ʜʝʬʠʮʠʪʘ ʫ 

ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʢʘʦ ʧʨʦʮʝʥʘʪ ɹɼʇ ʫ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ 

(ʄʄʌ, 2000). 

      ʊʘʙʝʣʘ 3. ʌʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʧʝʨʠʦʜʫ 1989-1995 

 1989 1990 1991 1992 1993 1994 1995 

ʏʝʰʢʘ ... ... ... -2,2 0,6 -1,3 -1,6 

ʄʘʹʘʨʩʢʘ -1,3 0,9 -3,0 -6,8 -6,7 -8,6 -6,7 

ʇʦˀʩʢʘ -8,0 3,3 -6,7 -8,0 -4,0 -2,0 -2,7 

ʉʣʦʚʘʯʢʘ ... ... ... -11,9 -7,1 -1,3 -0,4 

ʉʣʦʚʝʥʠʿʘ ... ... 2,6 0,2 0,3 -0,2 -0,5 

 

ʅʘʧʦʤʝʥʫʪʦ ʿʝ ʚʝ˂ ʜʘ ʿʝ ʦʩʥʦʚʥʠ ʫʟʨʦʢ ʜʝʬʠʮʠʪʘ ʙʠʣʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʧʨʠʚʨʝʜʥʝ 

ʩʪʨʫʢʪʫʨʝ ʠ ʧʦʩʣʝʜʠʯʥʦ ˁʝʥʠ ʝʬʝʢʪʠ ʥʘ ʨʘʚʥʦʪʝʞʫ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. ʇʦʨʝʩʢʠ 

ʧʨʠʭʦʜʠ ʩʫ ʠʤʘʣʠ ʜʨʘʤʘʪʠʯʘʥ ʧʘʜ ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʟʝʤˀʘʤʘ, ʠʟʫʟʝʚ ʄʘʹʘʨʩʢʝ ʛʜʝ ʿʝ 

ʧʦʨʝʩʢʘ ʨʝʬʦʨʤʘ ʟʘʧʦʯʝʪʘ ʥʝʰʪʦ ʨʘʥʠʿʝ. ʇʘʜ ʩʝ ʦʜʥʦʩʠʦ ʠ ʥʘ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʠ ʥʘ 

ʧʦʨʝʩʢʫ ʙʘʟʫ. ʇʦʨʝʩʢʘ ʙʘʟʘ ʿʝ ʙʝʣʝʞʠʣʘ ʧʘʜ ʫʛʣʘʚʥʦʤ ʟʙʦʛ ʦʟʙʠˀʥʠʭ ʨʝʮʝʩʠʦʥʠʭ 

ʢʨʝʪʘˁʘ ʥʘ ʧʦʯʝʪʢʫ 1990-ʠʭ. ʋʟ ʪʦ, ʧʦʤʝʨʘˁʝ ʘʢʪʠʚʥʦʩʪʠ ʩʘ ʜʨʞʘʚʥʦʛ ʥʘ ʧʨʠʚʘʪʥʠ 

ʩʝʢʪʦʨ ʫʩʣʦʚʠʣʦ ʿʝ ʜʨʘʤʘʪʠʯʘʥ ʧʘʜ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʫʩʣʝʜ ʥʝʜʦʚʦˀʥʦ ʘʜʝʢʚʘʪʥʦʛ 

ʦʙʫʭʚʘʪʘ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʰʪʦ ʿʝ ʚʦʜʠʣʦ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ ʧʦʨʝʩʢʦʿ 

ʝʚʘʟʠʿʠ. ʉa ʜʨʫʛʝ ʩʪʨʘʥʝ, ʪʨʛʦʚʠʥʩʢʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʿʝ ʫʩʣʦʚʠʣʘ ʧʘʜ ʮʘʨʠʥʩʢʠʭ 

ʧʨʠʭʦʜʘ ʢʦʿʠ ʩʫ ʙʠʣʠ ʟʥʘʯʘʿʘʥ ʜʝʦ ʫʢʫʧʥʠʭ ʿʘʚʥʠʭ ʧʨʠʭʦʜʘ. ʇʦʩʣʝʜʠʯʥʦ, ʧʘʜ ʩʚʠʭ 

ʚʨʩʪʘ ʧʨʠʭʦʜʘ ʟʥʘʯʠʦ ʿʝ ʠ ʤʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʨʘʩʭʦʜʘ ʜʨʞʘʚʝ ʢʦʿʠ ʩʫ 

ʙʠʣʠ ʟʥʘʪʥʠ. ʊʦ ʿʝ ʦʪʝʞʘʚʘʣʦ ʧʦʢʨʝʪʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʧʨʝ ʩʚʝʛʘ ʫ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʠ, ʰʪʦ ʿʝ ʦʪʝʞʘʚʘʣʦ ʧʦʢʨʝʪʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʘʣʠ ʥʝ ʤʘˁʝ ʙʠʪʥʦ, 

ʦʙʟʠʨʦʤ ʥʘ ʧʦʩʣʝʜʠʮe ʢʦʿʝ ʿʝ ʪʨʘʥʟʠʮʠʿʘ ʥʦʩʠʣʘ ʩʘ ʩʦʙʦʤ (ʫʢʠʜʘˁʝ ʥʝʧʨʦʜʫʢʪʠʚʥʠʭ 

ʨʘʜʥʠʭ ʤʝʩʪʘ, ʩʦʮʠʿʘʣʥʦ ʫʛʨʦʞʝʥʠ ʠ ʩʣʠʯʥʦ) ʢʦʥʩʪʘʥʪʥʦ ʿʝ ʚʨʰʝʥ ʧʨʠʪʠʩʘʢ ʜʘ ʩʝ ʦʚʠ 
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ʠʟʜʘʮʠ ʧʦʚʝ˂ʘʿʫ. ʆʥʠ ʩʫ ʠʤʘʣʠ ʥʘʿʚʝ˂ʠ ʫʜʝʦ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʫ ʩʚʠʤ 

ʪʨʘʥʟʠʮʠʦʥʦʤ ʟʝʤˀʘʤʘ.  

ʇʨʦʙʣʝʤ ʬʠʩʢʘʣʥʠʭ ʜʝʬʠʮʠʪʘ ʟʘʭʪʝʚʘʦ ʿʝ ʘʜʝʢʚʘʪʥʦ ʧʦʢʨʠ˂ʝ ʦʜʥʦʩʥʦ ʠʟʥʘʣʘʞʝˁʝ 

ʥʘʯʠʥʘ ˁʝʛʦʚʦʛ ʧʦʢʨʠʚʘˁʘ. ʇʨʝ ʧʨʦʮʝʩʘ ʨʝʬʦʨʤʠ, ʬʠʥʘʥʩʠʨʘˁʝ ʜʝʬʠʮʠʪʘ ʿʝ ʫʛʣʘʚʥʦʤ 

ʙʠʣʦ ʢʨʝʠʨʘʥʦ ʠʟ ʜʠʨʝʢʪʥʠʭ ʢʨʝʜʠʪʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʇʦʩʣʝʜʠʮʝ ʦʚʘʢʚʦʛ ʥʘʯʠʥʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʫʛʣʘʚʥʦʤ ʩʫ ʧʦʟʥʘʪʝ. ʊʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʦʙʝʟʙʝʜʝ 

ʬʠʥʘʥʩʠʨʘˁʝ ʜʝʬʠʮʠʪʘ ʥʘ ʨʝʘʣʥʠʤ ʦʩʥʦʚʘʤʘ ʧʦʢʨʝ˂ʫ ʪʨʞʠʰʪʝ ʦʙʚʝʟʥʠʮʘ ʥʘ ʢʦʤʝ ʩʝ 

ʝʤʠʪʫʿʫ ʜʨʞʘʚʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ. ʆʚʝ ʦʙʚʝʟʥʠʮʝ ʤʦʞʝʤʦ ʧʦʜʝʣʠʪʠ ʫ ʜʚʝ ʛʨʫʧʝ: 

ʧʨʚʫ, ʢʦʿʫ ʯʠʥʝ ʜʫʛʦʨʦʯʥʝ ʦʙʚʝʟʥʠʮʝ ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʦʜ 1-5 ʛʦʜʠʥʘ, ʘ ʢʦʿʝ ʩʫ ʩʝ 

ʫʛʣʘʚʥʦʤ ʢʦʨʠʩʪʠʣʝ ʟʘ ʧʦʢʨʠ˂ʝ ʣʦʰʠʭ ʟʘʿʤʦʚʘ ʢʦʿʝ ʩʫ ʙʘʥʢʝ ʜʘʚʘʣʘ ʜʨʞʘʚʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ, ʢʦʿʝ ʩʘʜʘ ʧʦʩʪʘʿʫ ʦʙʘʚʝʟʘ ʜʨʞʘʚʝ ʠ ʜʨʫʛʫ ʛʨʫʧʫ, ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʢʨʘʪʢʦʨʦʯʥʝ ʪʨʝʟʦʨʩʢʝ ʟʘʧʠʩʝ ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʜʦ 1 ʛʦʜʠʥʝ ʠ ʢʦʿʠ ʩʫ ʩʝ ʫʛʣʘʚʥʦʤ 

ʢʦʨʠʩʪʠʣʠ ʟʘ ʧʦʢʨʠ˂ʝ ʪʝʢʫ˂ʝʛ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʋ ʧʦʯʝʪʢʫ, ʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʫ ʩʝ 

ʥʫʜʠʣʠ ʧʦ ʧʦʚʣʘʰ˂ʝʥʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʘʣʠ ʿʝ ʨʘʟʚʦʿʝʤ ʩʝʢʫʥʜʘʨʥʦʛ ʪʨʞʠʰʪʘ, 

ʜʦʰʣʦ ʜʦ ʥʘʛʣʦʛ ʨʘʩʪʘ ʠʥʪʝʨʝʩʦʚʘˁʘ ʟʘ ʦʚʝ ʚʨʝʜʥʦʩʥʝ ʧʘʧʠʨʝ, ʘ ʪʠʤʝ ʠ ʨʘʩʪʘ ˁʠʭʦʚʝ 

ʮʝʥʝ, ʦʜʥʦʩʥʦ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. ʇʨʠʤʝʪʥʦ ʿʝ ʜʘ ʩʫ ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʠʤʘʣʝ ʢʦʥʩʪʘʥʪʥʝ 

ʧʨʠʪʠʩʢʝ ʬʠʩʢʘʣʥʦʛ ʜʝʬʠʮʠʪʘ ʠʤʘʣʝ ʠ ʟʥʘʯʘʿʥʦ ʚʝ˂ʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʦʚʝ ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʝʜʥʦʩʪʠ ʠ ʫ ʥʦʤʠʥʘʣʥʦʤ ʠ ʫ ʨʝʘʣʥʦʤ ʦʜʨʘʟʫ. ʊʘʿ ʩʚʝ ʚʝ˂ʠ ʪʨʦʰʘʢ ʦʜʨʞʘˁʘ ʜʦʤʘ˂ʝʛ 

ʜʫʛʘ ʚʨʰʠʦ ʿʝ ʩʪʘʣʘʥ ʧʨʠʪʠʩʘʢ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪ, ʧʨʝ ʩʚʝʛʘ ʥʘ ʥʠʚʦ ʮʝʥʘ 

ʠ ʧʦʩʪʘʚʠʦ ʿʝ ʧʠʪʘˁʝ ʦʜʨʞʠʚʦʩʪʠ ʫ ʜʫʛʦʤ ʨʦʢʫ.  

  

 2.2.1 ʅʝʢʘ ʠʩʢʫʩʪʚʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ 

 ʉʚʝ ʧʨʝʪʭʦʜʥʦ ʠʟʥʝʪʦ ʦ ʩʫʰʪʠʥʠ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ ʠ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʫ 

ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ ʫʛʣʘʚʥʦʤ ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʧʰʪʝʧʨʠʭʚʘ˂ʝʥʝ ʤʦʜʝʣʝ ʠ ʧʨʝʧʦʨʫʢʝ ʢʦʿʝ ʩʫ 

ʩʝ ʜʘʚʘʣʝ ʪʨʘʥʟʠʮʠʦʥʠʤ ʧʨʠʚʨʝʜʘʤʘ. ʂʦʨʧʫʩ ʧʨʦʤʝʥʘ ʢʦʿʠ ʠʤ ʿʝ ʩʪʘʿʘʦ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ 

ʙʠʦ ʿʝ ʛʦʪʦʚʦ ʠʜʝʥʪʠʯʘʥ, ʦ ʯʝʤʫ ʿʝ ʚʝ˂ ʙʠʣʦ ʨʝʯʠ, ʘʣʠ ʧʨʘʢʩʘ ʿʝ ʧʦʢʘʟʘʣʘ ʜʘ ʩʫ ʫʩʣʝʜ 

ʨʘʟʣʠʯʠʪʠʭ ʧʦʣʘʟʥʠʭ ʧʦʟʠʮʠʿʘ, ʥʘʿʧʨʝʮʠʟʥʠʿʝ ʨʝʯʝʥʦ, ʧʨʠʦʨʠʪʝʪʠ ʙʠʣʠ ʜʨʫʛʘʯʠʿʠ. ʆʚʦ 

ʨʘʜʠ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʨʘʟʣʠʢʝ ʤʝʹʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʧʦʩʪʦʿʘʣʝ ʠ ʫ ʚʨʝʤʝ 

ʩʦʮʠʿʘʣʠʩʪʠʯʢʝ ʧʨʠʚʨʝʜʝ. ʆʚʝ ʨʘʟʣʠʢʝ ʩʝ ʤʦʛʫ ʩʚʨʩʪʘʪʠ ʫ ʩʪʝʧʝʥ ʜʝʨʝʛʫʣʘʮʠʿʝ, ʫʜʝʦ 

ʧʨʠʚʘʪʥʦʛ ʚʣʘʩʥʠʰʪʚʘ, ʪʨʘʜʠʮʠʿʫ, ʤʝʥʪʘʣʠʪʝʪ ʘʣʠ ʠ ʥʘʯʠʥ ʜʦʣʘʩʢʘ ʜʦ ʪʨʘʥʟʠʮʠʿʝ. 

ʅʘʠʤʝ, ʥʝʢʝ ʟʝʤˀʝ ʩʫ ʚʝ˂ ʙʠʣʝ ʬʦʨʤʠʨʘʥʝ ʢʘʦ ʩʘʤʦʩʪʘʣʥʝ ʜʨʞʘʚʝ, ʜʨʫʛʝ ʩʫ ʠʟʚʨʰʠʣʝ 

ʤʠʨʥʦ ʨʘʟʜʚʘʿʘˁʘ ʜʦʢ ʿʝ ʢʦʜ ʪʨʝ˂ʝ ʛʨʫʧʝ ʟʝʤʘˀʘ ʪʨʘʥʟʠʮʠʿʘ ʦʜʣʦʞʝʥʘ ʫʩʣʝʜ ʜʫʛʦʛ 

ʧʝʨʠʦʜʘ ʧʦʣʠʪʠʯʢʝ ʠ ʝʢʦʥʦʤʩʢʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ. ʆʧʝʪ, ʨʘʟʣʠʢʝ ʩʫ ʙʠʣʝ ʠ ʫ ʚʝʣʠʯʠʥʠ 

ʪʨʞʠʰʪʘ, ʧʨʠʨʦʜʥʠʤ ʙʦʛʘʪʩʪʚʠʤʘ, ʧʦʩʪʦʿʘˁʫ ʚʝʟʘ ʩʘ ʟʘʧʘʜʥʠʤ ʪʨʞʠʰʪʠʤʘ ʠʪʜ. 
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ʋʟʝʚʰʠ ʩʚʝ ʪʦ ʟʘʿʝʜʥʦ ʫ ʦʙʟʠʨ, ʙʠʣʦ ʙʠ ʚʝʦʤʘ ʢʦʨʠʩʥʦ ʧʦʛʣʝʜʘʪʠ ʠʩʢʫʩʪʚʘ ʥʝʢʠʭ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ, ʢʘʢʦ ʙʠ ʩʝ ʩʘʛʣʝʜʘʦ ʜʝʪʘˀʥʠʿʝ ʧʨʦʮʝʩ ʝʢʦʥʦʤʩʢʝ ʪʨʘʥʟʠʮʠʿʝ ʫ 

ʢʦʥʢʨʝʪʥʠʤ ʫʩʣʦʚʠʤʘ. 

 ʏʝʰʢʘ ʩʝ ʩʤʘʪʨʘ ʿʝʜʥʦʤ ʦʜ ʥʘʿʫʩʧʝʰʥʠʿʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ, ʘ ˁʝʥ ʧʨʦʮʝʩ 

ʦʧʦʨʘʚʢʘ ʧʦʯʠˁʝ ʥʘʢʦʥ ʨʘʟʜʚʘʿʘˁʘ ʦʜ ʉʣʦʚʘʯʢʝ ʯʠʤʝ ʦʚʝ ʟʝʤˀʝ ʥʘʩʪʘʚˀʘʿʫ ʩʘʤʦʩʪʘʣʘʥ 

ʧʫʪ ʨʝʬʦʨʤʠ. ʋ ʏʝʰʢʦʿ ʿʝ ʚʝ˂ 1992.ʛʦʜʠʥʝ, ʜʦʰʣʦ ʜʦ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʩʚʝʫʢʫʧʥʠʭ 

ʝʢʦʥʦʤʩʢʠʭ ʪʦʢʦʚʘ ʯʠʤʝ ʩʫ ʩʪʚʦʨʝʥʝ ʦʩʥʦʚʝ ʜʘ ʩʝ ʚʝ˂ ʦʜ 1993.ʛʦʜʠʥʝ ʫʚʝʜʫ ʠ ʥʦʚʠ 

ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʢʘʦ ʰʪʦ ʿʝ ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ ʘʣʠ ʠ ʟʘʦʢʨʫʞʠ ʤʦʥʝʪʘʨʥʘ 

ʩʘʤʦʩʪʘʣʥʦʩʪ ʥʘʩʪʘʣʘ ʧʦʩʣʝ ʤʠʨʥʦʛ ʨʘʟʣʘʟʘ ʩʘ ʉʣʦʚʘʯʢʦʤ. ʇʨʠʚʨʝʜʥʘ ʘʢʪʠʚʥʦʩʪ ʿʝ ʥʘ 

ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ ʙʠʣʘ ʧʦʜ ʩʥʘʞʥʠʤ ʫʪʠʮʘʿʝʤ ʨʝʮʝʩʠʦʥʠʭ ʢʨʝʪʘˁʘ ʥʘ 

ʙʣʠʩʢʦʤ ʟʘʧʘʜʥʦʤ ʪʨʞʠʰʪʫ (ʧʨʝ ʩʚʝʛʘ ʅʝʤʘʯʢʝ) ʘʣʠ ʠ ʠʥʪʝʨʥʦ ʫʩʣʦʚˀʝʥʘ ʧʨʦʮʝʩʦʤ 

ʝʢʦʥʦʤʩʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʠ ʨʘʟʜʚʘʿʘˁʝʤ ʦʜ ʉʣʦʚʘʯʢʝ. ɽʢʦʥʦʤʩʢʠ ʨʘʩʪ ʩʝ ʙʝʣʝʞʠ ʚʝ˂ 

1994.ʛʦʜʠʥʝ, ʜʘ ʙʠ ʚʝ˂ 1996.ʛʦʜʠʥʝ ʜʦʩʪʠʛʘʦ 6,2%. ɼʦʤʘ˂ʘ ʪʨʘʞˁʘ ʠ ʠʥʚʝʩʪʠʮʠʿʝ ʫʩʣʝʜ 

ʪʨʘʥʟʠʮʠʦʥʝ ʜʝʧʨʝʩʠʿʝ ʙʝʣʝʞʝ ʧʘʜ ʚʝ˂ 1997.ʛʦʜʠʥʝ, ʘ ʚʝ˂ ʥʘʨʝʜʥʝ ʛʦʜʠʥʝ ʜʨʫʰʪʚʝʥʠ 

ʧʨʦʠʟʚʦʜ ʿʝ ʧʘʦ ʟʘ 2,7%. ʈʝʮʝʩʠʿʘ ʿʝ ʜʦʪʘʢʣʘ ʜʥʦ 1999.ʛʦʜʠʥʝ, ʜʦʢ ʿʝ ʧʨʝʜʫʩʣʦʚ ʟʘ ʜʘˀʠ 

ʨʘʟʚʦʿ ʙʠʣʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʦʥʩʦʣʠʜʘʮʠʿʘ ʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʠ 

ʥʝʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ. ʆʚʘʢʚʦʤ ʨʘʟʚʦʿʫ ʜʦʛʘʹʘʿʘ ʙʠʣʘ ʿʝ ʥʝʦʧʭʦʜʥʘ ʢʦʦʨʜʠʥʘʮʠʿʘ 

ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ. ʂʘʦ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʿʝ ʧʦʩʪʘʚˀʝʥ ʦʙʠʤ 

ʜʦʤʘ˂ʠʭ ʢʨʝʜʠʪʘ, ʜʘ ʙʠ ʩʝ ʥʝʰʪʦ ʢʘʩʥʠʿʝ ʧʨʝʰʣʦ ʥʘ ʥʦʚʯʘʥʫ ʤʘʩʫ ʄ2. ɺʝʦʤʘ ʙʨʟʦ ʫ 

ʤʦʥʝʪʘʨʥʦʿ ʩʬʝʨʠ, ʏʝʰʢʘ ʥʘʧʫʰʪʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʝʣʝʤʝʥʪʝ (ʦʜʨʝʹʠʚʘˁʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ, ʧʣʘʬʦʥʠʨʘˁʝ ʢʨʝʜʠʪʘ ʠ ʩʣʠʯʥʦ) ʠ ʚʝ˂ ʦʜ 1992. ʧʨʝʣʘʟʠ ʥʘ ʪʨʞʠʰʥʦ ʫʧʨʘʚˀʘˁʝ 

ʤʦʥʝʪʘʨʥʦʤ ʧʦʣʠʪʠʢʦʤ. ʋ ʧʦʯʝʪʢʫ ʿʝ ʢʦʨʠʰ˂ʝʥ ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʋʩʣʝʜ ʩʥʘʞʥʦʛ 

ʧʨʠʣʠʚʘ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ, ʢʦʥʮʝʧʪ ʤʦʥʝʪʘʨʥʝ ʙʘʟʝ ʿʝ ʩʚʝ ʚʠʰʝ ʧʨʝʜʩʪʘʚˀʘʦ ʪʝʰʢʦ 

ʢʦʥʪʨʦʣʠʩʘʥ ʢʦʥʮʝʧʪ ʧʘ ʩʝ ʫʚʦʜʠ ʠ ʩʪʝʨʠʣʠʩʘʥʘ ʠʥʪʝʨʚʝʥʮʠʿʘ ʠ ʧʦʪʦʤ ʜʦʣʘʟʠ ʜʦ 

ʧʨʦʤʝʥʘ ʫ ʦʙʘʚʝʟʥʦʿ ʨʝʟʝʨʚʠ ʙʘʥʘʢʘ, ʜʨʞʘʚʥʠ ʜʝʧʦʟʠʪʠ ʩʫ ʧʨʝʥʝʪʠ ʥʘ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ 

ʘ ʫʚʝʜʝʥʝ ʩʫ ʠ ʥʝʢʝ ʜʨʫʛʝ ʤʝʨʝ ʫ ʩʣʫʯʘʿʫ ʚʝʣʠʢʠʭ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʢʘʢʦ ʙʠ ʩʝ 

ʠʤʦʙʠʣʠʩʘʣʘ ʦʚʘ ʩʨʝʜʩʪʚʘ ʠ ʩʧʨʝʯʠʦ ʧʨʝʥʦʩ ʝʬʝʢʘʪʘ ʥʘ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ. 

 ʄʘʹʘʨʩʢʘ ʩʝ ʩʤʘʪʨʘ ʿʝʜʥʦʤ ʦʜ ʟʝʤʘˀʘ, ʫʟ ʙʠʚʰʫ ʉʌʈɱ, ʢʦʿʘ ʿʝ ʧʨʚʘ, ʠʩʪʠʥʘ 

ʧʦʩʪʝʧʝʥʦ, ʫʚʦʜʠʣʘ ʪʨʞʠʰʥʝ ʤʝʭʘʥʠʟʤʝ ʫ ʩʚʦʿʫ ʝʢʦʥʦʤʠʿʫ. ʇʨʝʜʫʟʝ˂ʘ ʩʫ ʜʦʙʠʣʘ ʚʝ˂ʫ 

ʘʫʪʦʥʦʤʠʿʫ ʠ ʙʠʣʘ ʩʫ ʦʩʣʦʙʦʹʝʥʘ ʦʙʘʚʝʟʥʠʭ ʜʠʨʝʢʪʠʚʘ ʠʟ ʮʝʥʪʨʘʣʥʦʛ ʧʣʘʥʘ. ʉʧʦˀʥʠ 

ʜʫʛ ʿʝ ʜʦʩʪʠʛʘʦ 70% ɹɼʇ ʧʦʣʦʚʠʥʦʤ 1980-ʠʭ. ʄʝʹʫʪʠʤ, ʪʘ ʚʝ˂ʘ ʘʫʪʦʥʦʤʠʿʘ, ʟʘʿʝʜʥʦ ʩʘ 

ʤʝʢʠʤ ʙʫ˅ʝʪʩʢʠʤ ʦʛʨʘʥʠʯʝˁʝʤ ʠ ʙʘʥʢʘʨʩʢʠʤ ʢʨʝʜʠʪʠʤʘ, ʨʝʟʫʣʪʠʨʘʣʘ ʿʝ ʫ ʨʘʩʪʫ ʧʣʘʪʘ 

ʢʦʿʝ ʩʫ ʟʥʘʪʥʦ ʧʨʝʚʘʟʠʣʘʟʠʣʝ ʨʘʩʪ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. ʉʘ ʥʘʿʘʚʦʤ ʫʢʠʜʘˁʘ ʧʨʘʢʩʝ ʤʝʢʦʛ 

ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ ʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʩʝ ʥʠʩʫ ʤʥʦʛʦ ʧʦʙʦˀʰʘʣʝ. ʉʘ ʿʝʜʥʝ 
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ʩʪʨʘʥʝ, ʮʝʥʦʚʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʿʝ ʫʚʝʜʝʥʘ ʨʘʥʠʿʝ ʥʝʛʦ ʢʦʜ ʜʨʫʛʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ 

ʟʝʤʘˀʘ ʠ ʠʟʙʝʛʥʫʪʝ ʩʫ ʜʠʩʪʦʨʟʠʿʝ ʢʦʿʝ ʩʤʦ ʚʠʜʝʣʠ ʫ ʥʝʢʠʤ ʜʨʫʛʠʤ ʩʣʫʯʘʿʝʚʠʤʘ. 

ʊʨʛʦʚʠʥʘ, ʧʦʩʝʙʥʦ ʩʘ ʟʘʧʘʜʥʠʤ ʟʝʤˀʘʤʘ ʿʝ ʟʥʘʯʘʿʥʦ ʣʠʙʝʨʘʣʠʟʦʚʘʥʘ ʠ ʫʚʦʜʝ ʩʝ 

ʟʥʘʯʘʿʥʝ ʨʝʬʦʨʤʝ ʫ ʦʙʣʘʩʪʠ ʙʘʥʘʢʘ ʠ ʧʦʨʝʟʘ. ʊʦʢʦʤ 1980-ʠʭ ʄʘʹʘʨʩʢʘ ʙʝʣʝʞʠ ʨʘʩʪ 

ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʜʦʢ ʩʫ ʜʝʚʠʟʥʝ ʨʝʟʝʨʚʝ ʙʠʣʝ ʥʘ ʥʠʩʢʦʤ ʥʠʚʦʫ. ʉʧʦˀʥʠ ʜʫʛ ʧʦ 

ʩʪʘʥʦʚʥʠʢʫ ʿʝ ʙʠʦ ʥʘʿʚʠʰʠ ʫ ʠʩʪʦʯʥʦʿ ɽʚʨʦʧʠ. ʊʦ ʿʝ ʫʪʠʮʘʣʦ ʥʘ ʩʣʘʙʦʩʪ ʫ ʨʝʬʦʨʤʘʤʘ ʠ 

ʥʝʦʧʭʦʜʥʦʩʪ ʫʚʦʹʝˁʘ ʯʚʨʰ˂ʝ ʬʠʥʘʥʩʠʿʩʢʝ ʜʠʩʮʠʧʣʠʥʝ. 

ʆʚʜʝ ʿʝ ʚʘʞʥʦ ʨʘʟʣʠʢʦʚʘʪʠ ʪʨʠ ʧʝʨʠʦʜʘ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʨʘʥʟʠʮʠʿʠ ʦʚʝ ʟʝʤˀʝ ʢʦʿʘ ʫ 

ʚʝʣʠʢʦʿ ʤʝʨʠ ʠʤʘʿʫ ʟʘʚʠʩʥʦʩʪ ʦʜ ʧʦʣʠʪʠʯʢʠʭ ʧʨʦʮʝʩʘ. ʊʦʢʦʤ 1990. ʠ 1991.ʛʦʜʠʥʝ, 

ʦʩʥʦʚʥʠ ʟʘʜʘʪʘʢ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʙʠʦ ʿʝ ʜʘ ʠʟʙʝʛʥʝ ʜʫʞʥʠʯʢʫ ʠ ʢʨʠʟʫ ʧʣʘʪʥʦʛ 

ʙʠʣʘʥʩʘ. ʈʝʯʝʥʦ ʿʝ ʚʝ˂ ʜʘ ʿʝ ʩʧʦˀʥʠ ʜʫʛ ʜʦʩʪʠʛʘʦ 70% ɹɼʇ ʜʦʢ ʿʝ ʪʝʢʫ˂ʠ ʧʣʘʪʥʠ ʙʠʣʘʥʩ 

ʙʠʦ ʫ ʚʨʣʦ ʩʢʨʦʤʥʦʤ ʧʣʫʩʫ. ʋ ʪʦʤ ʧʝʨʠʜʫ ʢʫʤʫʣʠʨʘʥʠ ʧʘʜ ɹɼʇ ʿʝ ʙʠʦ ʧʨʝʢʦ 15% ʜʦʢ 

ʿʝ ʠʥʬʣʘʮʠʿʘ ʜʦʩʪʠʛʣʘ 35% ʫ 1991.ʛʦʜʠʥʠ. ɼʨʫʛʠ ʧʝʨʠʦʜ (1992-1994) ʧʨʝʜ ʝʢʦʥʦʤʩʢʫ 

ʧʦʣʠʪʠʢʫ ʿʝ ʧʦʩʪʘʚʠʦ ʜʚʦʿʘʢʠ ʮʠˀ: ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʩʤʘˁʝˁʝ ʠʥʬʣʘʮʠʿʝ. ʀʘʢʦ ʿʝ ʧʘʜ 

ʘʢʪʠʚʥʦʩʪʠ ʜʦʩʪʠʛʘʦ ʥʘʿʥʠʞʫ ʪʘʯʢʫ 1992.ʛʦʜʠʥʝ ʦʥ ʿʝ ʠʤʘʦ ʩʪʘʛʥʘʮʠʿʫ ʩʚʝ ʜʦ ʧʦʣʦʚʠʥʝ 

1993.ʛʦʜʠʥʝ, ʜʦʢ ʿʝ ʠʥʬʣʘʮʠʿʘ ʠʘʢʦ ʟʥʘʪʥʦ ʩʤʘˁʝʥʘ ʥʘ ʦʢʦ ʧʦʣʦʚʠʥʫ ʥʠʚʦʘ ʠʟ 1991, ʠ 

ʜʘˀʝ ʙʠʣʘ ʚʨʣʦ ʚʠʩʦʢʘ ʠ ʩʪʘʣʥʦ ʧʨʠʩʫʪʥʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʪʠʛʥʫʪʠ ʨʝʟʫʣʪʘʪʠ ʫ 

ʦʙʫʟʜʘʚʘˁʫ ʠʥʬʣʘʮʠʿʝ ʠ ʩʪʠʤʫʣʠʩʘˁʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʚʦʜʠʣʠ ʩʫ ʥʝʢʠʤ ʜʨʫʛʠʤ 

ʜʠʩʙʘʣʘʥʩʠʤʘ. ʌʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪ ʿʝ ʩʘ 3% ʫ 1990.ʛʦʜʠʥʠ, ʟʘʙʝʣʝʞʠʦ 10% ʫ 

1994.ʛʦʜʠʥʠ, ʠ ʙʠʦ ʿʝ ʨʝʟʫʣʪʘʪ ʠ ʨʘʩʪʘ ʨʘʩʭʦʜʘ ʠ ʩʣʘʙˀʝˁʘ ʧʨʠʭʦʜʘ. ɼʦ 1998.ʛʦʜʠʥʝ, 

ʬʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪ ʿʝ ʠʟʥʦʩʠʦ 5%. ʂʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛʘ, ʚʦʹʝʥʝ ʩʫ ʨʝʩʪʨʠʢʪʠʚʥʘ 

ʤʦʥʝʪʘʨʥʘ ʠ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʘʣʠ ʙʝʟ ʚʝʣʠʢʦʛ ʫʩʧʝʭʘ, ʧʘ ʿʝ ʚʝ˂ 1995.ʛʦʜʠʥʝ, ʙʠʣʘ 

ʥʝʠʟʙʝʞʥʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ. ʇʦʨʝʩʢʝ ʩʪʦʧʝ ʩʫ ʧʦʚʝ˂ʘʥʝ ʜʦʢ ʩʫ ʟʥʘʯʘʿʥʦ ʦʧʘʣʝ ʨʝʘʣʥʝ 

ʧʣʘʪʝ ʠ ʧʝʥʟʠʿʝ ʰʪʦ ʿʝ ʚʦʜʠʣʦ ʜʦ ʟʥʘʯʘʿʥʦʛ ʩʤʘˁʝˁʘ ʬʠʩʢʘʣʥʦʛ ʠ ʜʝʬʠʮʠʪʘ ʧʣʘʪʥʦʛ 

ʙʠʣʘʥʩʘ ʢʦʿʠ ʿʝ ʜʦʩʪʠʛʘʦ 5% 1998.ʛʦʜʠʥʝ. ɻʣʘʚʥʘ ʧʨʝʜʥʦʩʪ ʤʘʹʘʨʩʢʝ ʝʢʦʥʦʤʠʿʝ ʿʝ 

ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʘ ʧʨʠʚʨʝʜʘ ʢʦʿʘ ʿʝ ʠʤʘʣʘ ʟʥʘʯʘʿʘʥ ʫʜʝʦ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʢʦʿʠ ʿʝ 

ʙʠʦ 4.4% ʫ 1997.ʛ., ʘ 5,1% ʫ 1998.ʛʦʜʠʥʠ (ʠʥʜʫʩʪʨʠʿʩʢʘ ʧʨʦʠʟʚʦʜˁʘ ʿʝ ʠʤʘʣʘ ʨʘʩʪ ʦʜ 

11,1% ʠ 12,6% ʨʝʩʧʝʢʪʠʚʥʦ), ʜʦʢ ʿʝ ʠʥʬʣʘʮʠʿʘ ʩʤʘˁʝʥʘ ʥʘ 14% ʫ 1998.ʛʦʜʠʥʠ, ʩʘ 

ʦʟʙʠˀʥʠʤ ʪʝʥʜʝʥʮʠʿʘʤʘ ʜʘ ʚʨʣʦ ʙʨʟʦ ʧʘʜʥʝ ʠʩʧʦʜ 10%. ʆʚʘʢʚʠ ʨʝʟʫʣʪʘʪʠ ʩʫ ʙʠʣʠ 

ʧʨʘ˂ʝʥʠ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʤʝʨʘʤʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ, ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʧʨʝ ʩʚʝʛʘ ʥʘ 

ʫʩʚʘʿʘˁʝ ɿʘʢʦʥʘ ʦ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʠʟ 1991.ʛʦʜʠʥʝ, ʰʪʦ ʧʨʝʜʩʪʘʚˀʘ ʥʘʿʚʘʞʥʠʿʠ 

ʝʣʝʤʝʥʘʪ ʟʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʠ ʙʦʨʙʫ ʧʨʦʪʠʚ ʦʛʨʦʤʥʠʭ ʧʨʦʙʣʝʤʘ 

ʬʠʩʢʘʣʥʦʛ ʩʝʢʪʦʨʘ, ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʩʝ ʥʘʩʪʘʚʠʣʝ ʢʚʘʟʠ ʬʠʩʢʘʣʥʝ ʘʢʪʠʚʥʦʩʪʠ. ʉ ʪʠʤ ʫ 

ʚʝʟʠ, ʄʘʹʘʨʩʢʘ ʿʝ ʠʤʘʣʘ ʧʨʝʚʠʰʝ ʤʦʥʝʪʘʨʥʠʭ ʮʠˀʝʚʘ, ʧʨʝʚʠʰʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 
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ʤʦʥʝʪʘʨʥʦʛ ʨʝʛʫʣʠʩʘˁʘ ʠ ʩʣʘʙʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ. 

ʆʩʥʦʚʥʠ ʧʨʦʙʣʝʤ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʿʝ ʩʤʘˁʠʚʘˁʝ ʠʥʬʣʘʮʠʿʝ ʫ 1991.ʛʦʜʠʥʠ, 

ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʢʨʠʟʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫʩʧʝʰʥʦ ʨʝʰʝʥʘ ʛʦʜʠʥʫ ʜʘʥʘ ʨʘʥʠʿʝ. ʈʘʟʚʦʿ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʿʝ ʧʦʢʘʟʘʦ ʟʥʘʢʝ ʧʦʩʪʝʧʝʥʦʛ ʧʦʤʝʨʘˁʘ ʩʘ ʜʠʨʝʢʪʥʠʭ 

ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʠʥʩʪʨʫʤʝʥʪʝ. ɼʦ ʢʨʘʿʘ 1990.ʛʦʜʠʥʝ, ʩʠʩʪʝʤ ʢʚʦʪʘ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ 

ʨʝʛʫʣʘʮʠʿʝ ʩʪʦʧʘ ʥʘ ʜʝʧʦʟʠʪʝ ʠ ʢʨʝʜʠʪʝ ʿʝ ʫʢʠʥʫʪ. ʆʛʨʦʤʘʥ ʙʨʦʿ ʨʝʬʠʥʘʥʩʠʨʘʿʫ˂ʠʭ 

ʟʘʿʤʦʚʘ ʧʦ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠʤ ʩʪʦʧʘʤʘ ʿʝ ʫʢʠʥʫʪ. ɼʠʨʝʢʪʥʦ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʿʝ ʟʘʤʝˁʝʥʦ 

ʨʝʧʦ ʫʛʦʚʦʨʠʤʘ, ʘ ʨʝʧʦ ʩʪʦʧʘ ʿʝ ʫʟʝʪʘ ʟʘ ʥʘʿʚʘʞʥʠʿʠ ʧʘʨʘʤʝʪʘʨ ʪʨʞʠʰʥʠʭ ʢʨʝʪʘˁʘ ʫʟ 

ʠʩʪʦʚʨʝʤʝʥʠ ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʥʦʚʮʘ. ʉʨʝʜˁʝʨʦʯʥʠ ʜʝʧʦʟʠʪʠ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʢʦʿʝ ʩʫ 

ʢʦʤʝʨʮʠʿʘʣʥʝ ʙʘʥʢʝ ʜʨʞʘʣʝ ʢʦʜ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʣʫʞʠʣʠ ʩʫ ʢʘʦ ʢʦʣʘʪʝʨʘʣ ʟʘ 

ʩʨʝʜˁʝʨʦʯʥʫ ʧʨʦʤʝʥˀʠʚʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʫ ʬʦʨʠʥʪʘʤʘ ʢʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ʢʨʝʜʠʪʠ ʟʘ 

ʨʝʬʠʥʘʥʩʠʨʘˁʝ. ʄʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʿʝ ʠʤʘʣʘ ʜʦʤʠʥʘʥʪʥʫ ʫʣʦʛʫ ʫ ʬʣʫʢʪʫʘʮʠʿʘʤʘ 

ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ɺʠʩʦʢ ʥʠʚʦ ʿʘʚʥʦʛ ʜʫʛʘ ʫʪʠʮʘʦ ʿʝ ʥʘ ʦʯʝʢʠʚʘˁʘ ʫ ʧʦʛʣʝʜʫ ʦʜʨʞʠʚʦʩʪʠ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʋ 1991.ʛʦʜʠʥʠ, ʧʫʟʘʿʫ˂ʠ ʘʣʠ ʫʧʨʘʚˀʠʚʠ 

ʢʫʨʩ (ʟʚʘʥʠʯʥʘ ʩʪʦʧʘ ʿʝ ʙʠʣʘ ʧʦʩʪʘʚˀʝʥʘ ʫ ʦʜʥʦʩʫ 50% ʧʨʝʤʘ ʘʤʝʨʠʯʢʦʤ ʜʦʣʘʨʫ ʠ 50% 

ʧʨʝʤʘ ʥʝʤʘʯʢʦʿ ʤʘʨʢʠ) ʿʝ ʢʦʨʠʰ˂ʝʥʘ ʢʘʦ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʆʚʘʿ ʩʠʩʪʝʤ ʿʝ 

ʫʢʠʥʫʪ ʩʨʝʜʠʥʦʤ 1994.ʛʦʜʠʥʝ, ʘ ʚʝ˂ ʫ ʤʘʨʪʫ 1995.ʛʦʜʠʥʝ, ʥʦʤʠʥʘʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʿʝ 

ʜʝʧʨʝʩʠʨʘʦ 9%, ʫʚʝʜʝʥ ʿʝ ʩʠʩʪʝʤ ʥʘʿʘʚˀʝʥʠʭ ʛʨʘʥʠʮʘ ʦʩʮʠʣʘʮʠʿʝ ʢʦʿʝ ʩʫ ʙʠʣʝ 

ʧʦʩʪʘʚˀʝʥʝ ʥʘ Ñ 2,25 ʦʢʦ ʦʩʥʦʚʥʝ ʩʪʦʧʝ ʢʦʿʘ ʿʝ ʛʫʙʠʣʘ ʥʘ ʚʨʝʜʥʦʩʪʠ 0,7% ʤʝʩʝʯʥʦ. 

 ʇʦˀʩʢʘ ʿʝ ʙʠʣʘ ʥʘ ʩʘʤʦʿ ʠʚʠʮʠ ʭʠʧʝʨʠʥʬʣʘʮʠʿʝ ʢʘʜʘ ʩʫ ʧʦʢʨʝʥʫʪʝ ʧʦʣʠʪʠʯʢʝ ʘ 

ʥʝʰʪʦ ʢʘʩʥʠʿʝ ʠ ʝʢʦʥʦʤʩʢʝ ʨʝʬʦʨʤʝ ï 1989.ʛʦʜʠʥʝ. ɺʝ˂ ʢʨʘʿʝʤ ʪʝ ʛʦʜʠʥʝ ʥʦʚʘ ʚʣʘʜʘ ʿʝ 

ʧʨʝʜʫʟʝʣʘ ʤʝʨʝ ʜʘ ʦʛʨʘʥʠʯʠ ʩʪʦʧʫ ʨʘʩʪʘ ʜʦʤʘ˂ʝ ʘʢʪʠʚʝ ʠ ʜʘ ʩʤʘˁʠ ʿʘʟ ʠʟʤʝʹʫ 

ʟʚʘʥʠʯʥʦʛ ʠ ʥʝʬʦʨʤʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʩʥʦʚʘ ʧʦˀʩʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʩʝ ʥʘʣʘʟʠ ʫ 

ʧʣʘʥʫ ɹʘʣʮʝʨʦʚʠʯʘ
13

 ʢʦʿʠ ʿʝ ʧʨʠʤʝˁʝʥ ʦʜ 1.1.1990 ʯʠʤʝ ʦʚʘ ʟʝʤˀʘ ʧʦʩʪʘʿʝ ʣʠʜʝʨ ʤʝʹʫ 

ʟʝʤˀʘʤʘ ʙʠʚʰʝʛ ʠʩʪʦʯʥʦʛ ʙʣʦʢʘ ʫ ʧʨʠʤʝʥʠ ʮʝʣʦʚʠʪʦʛ ʢʦʥʮʝʧʪʘ ʜʨʫʰʪʚʝʥʠʭ ʠ 

ʧʨʠʚʨʝʜʥʠʭ ʨʝʬʦʨʤʠ. ʋ ʠʩʪʦ ʚʨʝʤʝ, ʇʦˀʩʢʘ ʿʝ ʠ ʧʨʚʘ ʟʝʤˀʘ ʢʦʿʘ ʿʝ ʠʩʢʫʩʠʣʘ 

ʪʨʘʥʟʠʮʠʦʥʫ ʜʝʧʨʝʩʠʿʫ ʠ ʧʘʜ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʚʝ˂ʠ ʥʝʛʦ ʢʦʜ ʜʨʫʛʠʭ ʟʝʤʘˀʘ ʘʣʠ ʿʝ 

ʪʘʢʦʹʝ ʠ ʧʨʚʘ ʟʝʤˀʘ ʢʦʿʘ ʿʝ ʢʨʝʥʫʣʘ ʥʘ ʧʫʪ ʦʧʦʨʘʚʢʘ ʚʝ˂ ʫ 1992. ʠ 1993.ʛʦʜʠʥʠ, ʿʝʨ 

ʿʝʜʠʥʘ ʙʝʣʝʞʠ ʩʢʨʦʤʥʝ ʘʣʠ ʧʦʟʠʪʠʚʥʝ ʩʪʦʧʝ ʨʘʩʪʘ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ. 

ʉʪʘʙʠʣʠʟʘʮʠʦʥʠ ʧʨʦʛʨʘʤ ʿʝ ʙʠʦ ʟʘʩʥʦʚʘʥ ʥʘ 4 ʩʪʫʙʘ ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʧʣʘʪʝ, 

ʧʦʥʫʜʘ ʥʦʚʮʘ ʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. ʌʠʩʢʘʣʥʘ ʬʫʥʢʮʠʿʘ ʿʝ ʫʛʣʘʚʥʦʤ ʠʤʘʣʘ ʧʘʩʠʚʥʫ ʫʣʦʛʫ. 

                                                 
13

 ɽʢʦʥʦʤʠʩʪʘ Leszek Balcerovicz, ʪʚʦʨʘʮ ʧʨʦʛʨʘʤʘ ʝʢʦʥʦʤʩʢʦʛ ʦʧʦʨʘʚʢʘ ʇʦˀʩʢʝ, ʿʝ ʙʠʦ ʠ ʤʠʥʠʩʪʘʨ 

ʬʠʥʘʥʩʠʿʘ ʠ ʛʫʚʝʨʥʝʨ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʇʦˀʩʢʝ 
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ʇʦˀʩʢʘ ʿʝ ʠʤʘʣʘ ʝʢʩʪʨʝʤʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʜʠʩʙʘʣʘʥʩʝ ʠ ʣʦʰ ʝʢʦʥʦʤʩʢʠ ʩʠʩʪʝʤ ʩʘ 

ʚʝʦʤʘ ʥʝʝʬʠʢʘʩʥʦʤ ʧʨʠʚʨʝʜʥʦʤ ʩʪʨʫʢʪʫʨʦʤ. ʄʘʢʨʦʝʢʦʥʦʤʩʢʘ ʥʝʨʘʚʥʦʪʝʞʘ ʿʝ 

ʟʘʭʪʝʚʘʣʘ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʢʦʥʪʨʦʣʫ ʧʦʥʫʜʝ 

ʥʦʚʮʘ, ʢʨʝʪʘˁʝ ʧʨʝʤʘ ʧʦʟʠʪʠʚʥʠʤ ʨʝʘʣʥʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ, ʢʦʥʪʨʦʣʫ ʟʘʨʘʜʘ ʠ 

ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʉʚʝ ʥʘʚʝʜʝʥʦ ʩʝ ʦʛʣʝʜʘʣʦ ʫ ʚʝʣʠʢʠʤ ʦʩʮʠʣʘʮʠʿʘʤʘ ʩʪʦʧʝ 

ʠʥʬʣʘʮʠʿʝ ʢʦʿʘ ʿʝ ʫ ʟʘʜˁʠʭ ʧʝʪ ʤʝʩʝʮʠ 1989.ʛ., ʙʠʣʘ ʦʢʦ 300%. ʀʥʬʣʘʮʠʿʘ ʤʝʨʝʥʘ 

ʠʥʜʝʢʩʦʤ ʧʦʪʨʦʰʘʯʢʠʭ ʮʝʥʘ ʥʘ ʢʨʘʿʫ 1990.ʛ., ʿʝ ʠʟʥʦʩʠʣʘ 249%, ʫ 1991.ʛ., - 60,4% ʫ 

1992.ʛ., -  44,3% ʘ ʫ 1993.ʛ., - 37,6%. ɺʝʣʠʢʠʤ ʜʝʣʦʤ ʫʪʠʮʘʿ ʥʘ ʨʘʩʪ ʮʝʥʘ ʠʤʘʣʦ ʿʝ 

ʦʪʢʣʘˁʘˁʝ ʜʠʩʧʘʨʠʪʝʪʘ ʠ ʨʘʩʪ ʮʝʥʘ ʝʥʝʨʛʠʿʝ. ʋʩʧʝʰʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʧʨʦʛʨʘʤʘ 

ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʜʦʚʝʣʘ ʿʝ ʜʦ ʪʦʛʘ ʜʘ ʿʝ ʇʦˀʩʢʘ ʧʨʚʘ ʤʝʹʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ 

ʜʦʩʪʠʛʣʘ ʥʠʚʦ ʧʨʦʠʟʚʦʜˁʝ ʠʟ 1989.ʛʦʜʠʥʝ ʉʪʦʧʝ ʨʘʩʪʘ ʩʫ ʠ ʫ ʥʘʨʝʜʥʠʤ ʛʦʜʠʥʘʤʘ ʙʠʣʝ 

ʟʥʘʯʘʿʥʝ ʧʘ ʦʜ 1994. ʜʦ 1998. ʠʟʥʦʩʝ ʧʨʝʢʦ 6% ʛʦʜʠʰˁʝ. ʊʝʢ 1998.ʛʦʜʠʥʝ, ʩʣʝʜʠ 

ʩʤʘˁʝˁʝ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʢʘʜʘ ʩʝ ʙʝʣʝʞʠ 4,8% ʨʘʩʪʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʝʪʭʦʜʥʫ 

ʛʦʜʠʥʫ. 

ʆʜʣʠʯʥʦʤ ʨʝʟʫʣʪʘʪʫ ʫ ʧʦʛʣʝʜʫ ʦʚʠʭ ʨʝʬʦʨʤʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʫʩʧʝʰʥʦ ʿʝ ʦʜʛʦʚʦʨʠʣʘ ʠ 

ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ. ʇʦˀʩʢʘ ʩʝ ʪʝʢ ʩʘ ʧʦʯʝʪʢʦʤ ʨʝʬʦʨʤʠ ʧʨʚʠ ʧʫʪ ʩʨʝ˂ʝ ʩʘ ʦʟʙʠˀʥʠʤ 

ʧʦʩʪʘʚʢʘʤʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʦʙʟʠʨʦʤ ʜʘ ʫ ʿʝʜʥʦʙʘʥʢʘʨʩʢʦʤ ʩʠʩʪʝʤʫ ʦʟʙʠˀʥʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʛʦʪʦʚʦ ʜʘ ʠ ʥʠʿʝ ʙʠʣʦ. ʂʦʤʝʨʮʠʿʘʣʥʝ ʘʢʪʠʚʥʦʩʪʠ ʩʫ ʠʟʤʝʰʪʝʥʝ ʠʟ 

ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʇʦˀʩʢʝ ʫ ʜʝʚʝʪ ʥʦʚʦʦʩʥʦʚʘʥʠʭ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʥʘʩʣʝʜʠʣʝ 

ʚʝʣʠʢʠ ʧʦʨʪʬʦʣʠʦ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʟʘʿʤʦʚʘ ʘʣʠ ʩʫ ʠʤ ʠʟʚʦʨʠ ʩʨʝʜʩʪʘʚʘ ʙʠʣʠ 

ʟʘʥʝʤʘʨˀʠʚʠ ʧʘ ʩʫ ʨʝʬʠʥʘʥʩʠʨʘʿʫ˂ʠ ʢʨʝʜʠʪʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʙʠʣʠ ʥʘʿʙʨʞʠ ʥʘʯʠʥ ʜʘ 

ʩʝ ˁʠʭʦʚʠ ʙʠʣʘʥʩʠ ʫʨʘʚʥʦʪʝʞʝ. ʊʠʤʝ ʠ ʢʨʝʜʠʪʠ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ, ʦʜʥʦʩʥʦ ʦʙʠʤ ʠ 

ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʦʚʠʭ ʢʨʝʜʠʪʘ ʧʦʩʪʘʿʫ ʚʘʞʘʥ ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʆʙʘʚʝʟʥʝ 

ʨʝʟʝʨʚʝ ʩʫ ʪʘʢʦʹʝ ʢʦʨʠʰ˂ʝʥʝ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʪʦʢʦʤ ʩʪʘʙʠʣʠʟʘʮʠʦʥʦʛ ʧʨʦʛʨʘʤʘ ʠ ʙʠʣʝ 

ʩʫ ʧʦʜʣʦʞʥʝ ʚʨʣʦ ʯʝʩʪʠʤ ʧʨʦʤʝʥʘʤʘ. ɺʝ˂ 1990. ʛʦʜʠʥʝ, ʩʝ ʫʚʦʜʠ ʥʦʚʘ ʬʦʨʤʘ 

ʨʝʬʠʥʘʥʩʠʨʘˁʘ ï ʨʝʜʠʩʢʦʥʪʥʠ ʠ ʣʦʤʙʘʨʜʥʠ ʢʨʝʜʠʪʠ ʘʣʠ ʿʝ ˁʠʭʦʚ ʫʜʝʦ ʫ ʧʘʩʠʚʠ 

ʙʠʣʘʥʩʘ ʙʘʥʘʢʘ ʦʩʪʘʦ ʚʨʣʦ ʩʢʨʦʤʘʥ ʧʨʝ ʩʚʝʛʘ ʟʙʦʛ ʚʠʩʦʢʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʀʩʪʝ 

ʛʦʜʠʥʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʦʯʠˁʝ ʩʘ ʠʟʜʘʚʘˁʝʤ ʢʨʘʪʢʦʨʦʯʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ 

ʧʦʪʦʤ ʟʘʤʝˁʫʿʫ ʦʙʚʝʟʥʠʮʝ ʪʨʝʟʦʨʘ. ʉʘ ʨʝʧʦ ʦʧʝʨʘʮʠʿʘʤʘ ʇʦˀʩʢʘ ʧʦʯʠˁʝ 1991.ʛʦʜʠʥʝ, 

ʘʣʠ ʿʝ ʩʠʩʪʝʤ ʦʧʝʨʘʮʠʿʘ ʥʘ ʦʪʚʦʨʝʥʦʤ ʪʨʞʠʰʪʫ ʫʩʧʦʩʪʘʚˀʝʥ ʪʝʢ 1993.ʛʦʜʠʥʝ ʠ ʧʦʢʘʟʘʦ 

ʩʝ ʢʘʦ ʚʨʣʦ ʝʬʠʢʘʩʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʢʦʥʪʨʦʣʫ ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʂʫʨʩ 

ʟʣʦʪʘ ʿʝ ʧʦʩʪʘʚˀʝʥ ʥʘ ʥʠʚʦʫ 9500 ʟʣʦʪʘ ʟʘ ʿʝʜʘʥ ʘʤʝʨʠʯʢʠ ʜʦʣʘʨ. ʎʠˀ ʿʝ ʙʠʦ ʦʜʨʞʘʪʠ 

ʦʚʘʿ ʢʫʨʩ ʥʘʨʝʜʥʘ ʪʨʠ ʤʝʩʝʮʘ ʥʘʢʦʥ ʯʝʛʘ ʿʝ ʤʦʛʘʦ ʙʠʪʠ ʧʨʦʤʝˁʝʥ ʫʩʣʝʜ ʪʨʞʠʰʥʠʭ 

ʦʢʦʣʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʠʥʪʝʥʮʠʿʘ ʿʝ ʙʠʣʘ ʦʿʘʯʘˁʝ ʩʥʘʛʝ ʟʣʦʪʘ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʝ ʠʟʚʨʰʠ 
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ʥʘʢʥʘʜʥʦ ʫʩʢʣʘʹʠʚʘˁʝ ʫʢʦʣʠʢʦ ʩʝ ʧʦʢʘʞʝ ʧʦʪʨʝʙʥʠʤ. ʇʦʢʘʟʘʣʦ ʩʝ ʜʘ ʜʝʧʨʝʩʠʿʘʮʠʿʘ 

ʥʠʿʝ ʙʠʣʘ ʥʝʦʧʭʦʜʥʘ ʥʘ ʢʨʘʿʫ ʪʨʦʤʝʩʝʯʥʦʛ ʧʝʨʠʦʜʘ. ʂʘʜʘ ʿʝ ʟʘʧʦʯʝʣʘ ʨʝʮʝʩʠʿʘ 

1991.ʛʦʜʠʥʝ, ʘ ʨʘʩʪ ʮʝʥʘ ʚʦʜʠʦ ʨʝʘʣʥʦʿ ʘʧʨʝʩʠʿʘʮʠʿʠ ʟʣʦʪʘ ʜʨʞʘʚʘ ʿʝ ʨʝʘʛʦʚʘʣʘ ʪʘʢʦ 

ʰʪʦ ʿʝ ʩʤʘˁʠʣʘ ʥʦʤʠʥʘʣʥʫ ʚʨʝʜʥʦʩʪ ʟʣʦʪʘ ʥʘ 11000 ʟʘ ʿʝʜʘʥ ʘʤʝʨʠʯʢʠ ʜʦʣʘʨ. ʋ ʤʘʿʫ 

1991. ʤʠʥʠ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʩʝ ʜʝʩʠʣʘ ʫʟ ʧʨʝʣʘʟ ʩʘ ʜʦʣʘʨʘ ʥʘ ʢʦʨʧʫ ʚʘʣʫʪʘ (ʜʦʣʘʨ ʿʝ ʠʤʘʦ 

45%, ʥʝʤʘʯʢʘ ʤʘʨʢʘ 35%, ʬʫʥʪʘ 10% ʘ ʬʨʘʥʮʫʩʢʠ ʠ ʰʚʘʿʮʘʨʩʢʠ ʬʨʘʥʘʢ ʧʦ 5% ʫʜʝʣʘ). 

ɺʝ˂ ʦʜ ʦʢʪʦʙʨʘ 1991.ʛ., ʬʠʢʩʥʠ ʧʘʨʠʪʝʪ ʿʝ ʟʘʤʝˁʝʥ ʜʦʟʚʦˀʝʥʠʤ ʦʜʩʪʫʧʘˁʠʤʘ ʢʦʿʘ ʩʫ 

ʧʦʩʪʘʚˀʝʥʘ ʥʘ ʥʠʚʦʫ ʦʜ 1,8% ʤʝʩʝʯʥʦ. ɼʚʝ ʜʝʚʘʣʚʘʮʠʿʝ ʩʫ ʫʩʣʝʜʠʣʝ 1992. ʦʜ 12% ʠ 

1993. ʦʜ 8% ʘ ʩʪʦʧʘ ʦʜʩʪʫʧʘˁʘ ʿʝ ʩʧʫʰʪʝʥʘ ʥʘ 1,6% ʤʝʩʝʯʥʦ.  

 ʉʣʦʚʘʯʢʘ ʿʝ ʚʝ˂ ʫ ʧʨʚʦʿ ʛʦʜʠʥʠ ʥʝʟʘʚʠʩʥʦʩʪʠ ʟʘʙʝʣʝʞʠʣʘ ʧʘʜ ɹɼʇ ʦʜ 3,7% ʠ 

ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ ʦʜ 23% ʘʣʠ ʚʝ˂ 1994. ʠ 1995.ʛʦʜʠʥʝ, ʢʨʝ˂ʝ ʩʘ ʜʠʥʘʤʠʯʥʠʤ ʨʘʩʪʦʤ 

ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʦʜ 4,9% ʠ 7,4% ʨʝʩʧʝʢʪʠʚʥʦ. ʋʟʨʦʮʠ ʩʤʘˁʝˁʘ ʧʨʠʚʨʝʜʥʝ 

ʘʢʪʠʚʥʦʩʪʠ ʫʛʣʘʚʥʦʤ ʩʝ ʥʘʣʘʟʝ ʫ ʨʘʟʜʚʘʿʘˁʫ ʙʠʚʰʝ ʟʘʿʝʜʥʠʯʢʝ ʜʨʞʘʚʝ, ʧʨʝ ʩʚʝʛʘ 

ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʥʘ ʢʦʤʝ ʿʝ ʧʣʘʩʠʨʘʥʘ ʜʦʤʘ˂ʘ ʨʦʙʘ ʧʘ ʿʝ ʪʨʛʦʚʠʥʘ ʠʟʤʝʹʫ ʏʝʰʢʝ ʠ 

ʉʣʦʚʘʯʢʝ ʦʧʘʣʘ ʟʘ ʿʝʜʥʫ ʪʨʝ˂ʠʥʫ. ʆʜ ʧʨʦʛʣʘʰʝˁʘ ʥʝʟʘʚʠʩʥʦʩʪʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ 

ʘʛʨʝʛʘʪʠ ʩʫ ʙʠʣʠ ʤʝʹʫ ʥʘʿʩʪʘʙʠʣʥʠʿʠʤ ʫ ʨʝʛʠʦʥʫ (ʚʠʩʦʢ ʠ ʩʪʘʙʠʣʘʥ ʨʘʩʪ ɹɼʇ, ʥʠʩʢʘ 

ʠʥʬʣʘʮʠʿʘ). ɺʠʩʦʢ ʨʘʩʪ ʿʝ ʫʛʣʘʚʥʦʤ ʟʘʩʥʠʚʘʥ ʥʘ ʜʦʤʘ˂ʦʿ ʪʨʘʞˁʠ ʦʙʟʠʨʦʤ ʜʘ ʿʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʩʣʦʚʘʯʢʠʭ ʧʨʦʠʟʚʦʜʘ ʥʘ ʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ ʙʠʣʘ ʚʨʣʦ ʩʣʘʙʘ. ʋʟ ʪʦ, 

ʚʝʣʠʢʫ ʫʣʦʛʫ ʩʫ ʦʜʠʛʨʘʣʠ ʠ ʢʨʫʧʥʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠ ʧʨʦʿʝʢʪʠ ʢʘʦ ʰʪʦ ʿʝ ʠʟʛʨʘʜˁʘ 

ʘʫʪʦ ʧʫʪʘ. ʀʥʚʝʩʪʠʮʠʦʥʠ ʙʫʤ ʿʝ ʫʛʣʘʚʥʦʤ ʬʠʥʘʥʩʠʨʘʥ ʠʥʦʩʪʨʘʥʠʤ ʢʨʝʜʠʪʠʤʘ ʰʪʦ ʿʝ 

ʜʦʚʝʣʦ ʫʢʫʧʘʥ ʩʧʦˀʥʠ ʜʫʛ ʥʘ ʜʚʝ ʪʨʝ˂ʠʥʝ ɹɼʇ. ʋ ʩʧʨʦʚʦʹʝˁʫ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ 

ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʣʦʚʘʯʢʝ ʿʝ ʢʦʨʠʩʪʠʣʘ ʠʩʪʦʚʨʝʤʝʥʦ ʜʚʘ ʮʠˀʘ: ʦʜʨʞʘˁʝ ʬʠʢʩʥʦʛ ʢʫʨʩʘ 

ʢʨʫʥʝ ʠ ʫʧʨʘʚˀʘˁʝ ʩʪʦʧʦʤ ʨʘʩʪʘ ʤʦʥʝʪʘʨʥʠʭ ʘʛʨʝʛʘʪʘ. ɿʙʦʛ ʦʜʨʞʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ 

ʚʘʣʫʪʝ ʫʚʝʜʝʥʝ ʩʫ 1993.ʛʦʜʠʥʝ ʠ ʥʝʢʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʤʝʨʝ (ʧʣʘʬʦʥʠʨʘˁʝ ʢʨʝʜʠʪʘ, 

ʧʨʠʚʨʝʤʝʥʘ ʦʙʫʩʪʘʚʘ ʠʥʪʝʨʥʝ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪʠ ʠʪʜ), ʢʦʿʝ ʩʫ ʚʨʣʦ ʙʨʟʦ ʫʢʠʥʫʪʝ. 

ʇʦʜʨʞʘˁʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʢʦʿʠ ʥʝ˂ʝ ʫʛʨʦʟʠʪʠ ʩʪʘʙʠʣʥʦʩʪ ʚʘʣʫʪʝ ʜʦʜʘʪʥʦ ʿʝ ʫʪʚʨʹʝʥʘ 

ʧʨʦʛʨʘʤʦʤ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠʟ 1995.ʛʦʜʠʥʝ ʢʘʜʘ ʿʝ ʜʠʩʢʦʥʪʥʘ ʩʪʦʧʘ ʪʨʠ ʧʫʪʘ 

ʩʥʠʞʘʚʘʥʘ. ʋʟ ʪʦ, ʩʥʘʞʘʥ ʧʨʠʣʠʚ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʧʨʠʤʦʨʘʦ ʿʝ ʅʘʨʦʜʥʫ 

ʙʘʥʢʫ ʥʘ ʜʦʜʘʪʥʝ ʤʝʨʝ ʢʘʢʦ ʙʠ ʩʝ ʩʪʝʨʠʣʠʩʘʦ ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʚʘʣʫʪʝ. ɺʝ˂ 

1996.ʛʦʜʠʥʝ ʚʨʰʠ ʩʝ ʧʨʦʰʠʨʝˁʝ ʛʨʘʥʠʮʝ ʬʣʫʢʪʫʘʮʠʿʝ ʥʘ ± 5%. ʀ ʥʘʜʘˀʝ, ʩʣʦʚʘʯʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʩʚʝ ʚʠʰʝ ʢʦʨʠʩʪʠʣʘ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʘ ʤʘˁʝ ʜʨʫʛʝ ʨʘʩʧʦʣʦʞʠʚʝ ʝʣʝʤʝʥʪʝ (ʦʛʨʘʥʠʯʝˁʝ ʢʨʝʜʠʪʘ ʠʪʜ). 

ʅʘʮʠʦʥʘʣʥʘ ʚʘʣʫʪʘ, ʢʨʫʥʘ, ʿʝ ʙʠʣʘ ʚʝʟʘʥʘ ʟʘ ʢʦʨʧʫ ʦʜ ʧʝʪ ʚʘʣʫʪʘ (ʜʦʣʘʨ, ʤʘʨʢʫ, 

ʘʫʩʪʨʠʿʩʢʠ ʰʠʣʠʥʛ, ʰʚʘʿʮʘʨʩʢʠ ʠ ʬʨʘʥʮʫʩʢʠ ʬʨʘʥʘʢ). ʆʜ 1994.ʛʦʜʠʥʝ, ʫ ʦʧʪʠʮʘʿʫ 
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ʦʩʪʘʿʫ ʩʘʤʦ ʜʦʣʘʨ ʩʘ 40% ʚʨʝʜʥʦʩʪʠ ʠ ʥʝʤʘʯʢʘ ʤʘʨʢʘ ʩʘ 60% ʚʨʝʜʥʦʩʪʠ. ʌʣʫʢʪʫʘʮʠʿʝ 

ʩʫ ʧʦʩʪʘʚˀʝʥʝ ʧʨʚʦ ʥʘ 0,5% ʧʘ ʧʨʦʰʠʨʝʥʝ ʥʘ 1% ʜʘ ʙʠ ʚʝ˂ 1995.ʛʦʜʠʥʝ ʛʨʘʥʠʮʝ 

ʬʣʫʢʪʫʘʮʠʿʝ ʙʠʣʝ ʥʘ ʥʠʚʦʫ ʦʜ Ñ 3%. ʉʣʦʙʦʜʥʦ ʢʨʝʪʘˁʝ ʚʘʣʫʪʝ ʿʝ ʫʩʧʦʩʪʘʚˀʝʥʦ 

1998.ʛʦʜʠʥʝ.   

 ʉʣʦʚʝʥʠʿʘ ʿʝ ʫʚʦʹʝˁʝʤ ʥʦʚʝ ʚʘʣʫʪʝ, ʪʦʣʘʨʘ 1991.ʛʦʜʠʥʝ, ʟʘʧʦʯʝʣʘ ʧʨʦʮʝʩ 

ʨʝʬʦʨʤʠ ʢʘʢʦ ʙʠ ʩʧʨʝʯʠʣʘ ʥʘʩʪʘʥʘʢ ʚʝʣʠʢʠʭ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʝʢʦʥʦʤʩʢʦʤ ʠ ʤʦʥʝʪʘʨʥʦʤ 

ʧʣʘʥʫ. ʀʥʬʣʘʮʠʿʘ ʿʝ ʙʠʣʘ ʦʢʦ 20% ʤʝʩʝʯʥʦ ʜʦʢ ʿʝ ʧʨʦʠʟʚʦʜˁʘ ʙʝʣʝʞʠʣʘ ʧʘʜ ʦʜ ʦʢʦ 

12% ʛʦʜʠʰˁʝ. ʋʢʫʧʥʘ ʧʨʦʜʘʿʘ ʿʝ ʦʧʘʣʘ ʟʘ 15% (ʫʛʣʘʚʥʦʤ ʟʙʦʛ ʨʘʩʧʘʜʘ ʪʨʞʠʰʪʘ ʉʌʈɱ) 

ʧʘ ʩʫ ʙʠʣʝ ʥʝʦʧʭʦʜʥʝ ʤʝʨʝ ʟʘ ʟʘʫʩʪʘʚˀʘˁʝ ʠʥʬʣʘʮʠʿʝ ʠ ʝʢʦʥʦʤʩʢʠ ʦʧʦʨʘʚʘʢ. 

ʉʣʦʚʝʥʘʯʢʫ ʧʨʠʚʨʝʜʫ ʿʝ ʢʘʨʘʢʪʝʨʠʩʘʦ ʚʠʩʦʢ ʩʪʝʧʝʥ ʦʪʚʦʨʝʥʦʩʪʠ, ʨʘʮʠʦ ʩʧʦˀʥʝ 

ʪʨʛʦʚʠʥʝ ʿʝ ʠʟʥʦʩʠʦ 1.15, ʜʦʢ ʿʝ ʫʚʦʟ ʩʠʨʦʚʠʥʘ ʠʟʥʦʩʠʦ ʧʨʝʢʦ 25% ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ. ʋ ʧʨʦʮʝʩʫ ʧʨʝʦʨʠʿʝʥʪʠʩʘˁʘ ʥʘ ʟʘʧʘʜʥʘ ʪʨʞʠʰʪʘ ʨʝʘʣʥʠ ɹɼʇ ʿʝ ʦʧʘʦ ʚʝ˂ 

1991.ʛʦʜʠʥʝ ʟʘ 12%, ʦʧʦʨʘʚʘʢ ʿʝ ʫʩʣʝʜʠʦ ʪʝʢ 1993.ʛʦʜʠʥʝ, ʘ ʥʠʚʦ ʧʨʦʠʟʚʦʜˁʝ ʩʘ 

ʧʦʯʝʪʢʘ ʨʝʬʦʨʤʠ ʿʝ ʜʦʩʪʠʛʥʫʪ 1994.ʛʦʜʠʥʝ. ʉʣʦʚʝʥʠʿʘ ʿʝ ʚʦʜʠʣʘ ʨʝʩʪʨʠʢʪʠʚʥʫ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʘʣʠ ʜʦʣʘʟʠ ʜʦ ʧʨʠʪʠʩʢʘ ʟʘʨʘʜʘ ʢʦʿʝ ʨʘʩʪʫ ʙʨʞʝ ʦʜ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ 

ʠ ʜʘʿʫ ʧʦʜʩʪʠʮʘʿ ʜʦʤʘ˂ʦʿ ʪʨʘʞˁʠ ʢʦʿʘ ʠʤʘ ʜʚʘ ʝʬʝʢʪʘ: ʧʦʜʩʪʠʯʝ ʛʦʪʦʚʦ ʟʘʤʨʣʫ 

ʝʢʦʥʦʤʠʿʫ ʠ ʚʨʰʝ ʫʪʠʮʘʿ ʥʘ ʨʘʩʪ ʮʝʥʘ ʥʝʨʘʟʤʝʥˀʠʚʠʭ ʨʦʙʘ. ʎʝʥʝ ʨʦʙʘ ʢʦʿʝ ʩʫ ʙʠʣʝ ʧʦʜ 

ʜʨʞʘʚʥʦʤ ʢʦʥʪʨʦʣʦʤ ʥʠʩʫ ʙʠʣʝ ʫʩʢʣʘʹʝʥʝ ʩʘ ʜʨʫʛʠʤ ʤʝʨʘʤʘ ʩʪʘʙʠʣʠʟʘʮʠʦʥʝ ʧʦʣʠʪʠʢʝ, 

ʚʝ˂ ʿʝ ʨʘʩʪ ʪʠʭ ʮʝʥʘ (ʧʨʝ ʩʚʝʛʘ ʝʥʝʨʛʠʿʝ) ʚʨʰʠʦ ʧʨʠʪʠʩʘʢ ʠ ʥʘ ʜʨʫʛʝ ʮʝʥʝ. ʇʦʜʨʘʟʫʤʝʚʘ 

ʩʝ ʜʘ ʩʫ ʩʝ ʪʝ ʜʨʫʛʝ ʮʝʥʝ ʙʨʞʝ ʧʨʠʣʘʛʦʹʘʚʘʣʝ ʧʨʦʤʝʥʘʤʘ ʮʝʥʘ ʧʦʜ ʜʨʞʘʚʥʦʤ ʢʦʥʪʨʦʣʦʤ 

ʥʝʛʦ ʰʪʦ ʿʝ ʙʠʦ ʩʣʫʯʘʿ ʦʙʨʘʪʥʦ. 

ʆʩʥʦʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʝ ʿʝ ʢʦʨʠʩʪʠʣʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʉʣʦʚʝʥʠʿʝ ʩʫ ʙʠʣʠ ʨʝʧʦ 

ʫʛʦʚʦʨʠ, ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ, ʟʘʧʠʩʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ʠʥʪʝʨʚʝʥʮʠʿʝ 

ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ. ʆʩʥʦʚʥʠ ʨʘʟʣʦʛ ʢʦʨʠʰ˂ʝˁʘ ʦʚʦʣʠʢʦʛ ʙʨʦʿʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʣʝʞʠ 

ʫ ʧʨʦʙʣʝʤʫ ʩʪʝʨʠʣʠʟʘʮʠʿʝ ʩʫʬʠʮʠʪʘ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ ʠ ʧʨʠʣʠʚʘ ʢʨʘʪʢʦʨʦʯʥʦʛ 

ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ. ʇʣʠʚʘʿʫ˂ʠ ʢʫʨʩ ʪʦʣʘʨʘ ʿʝ ʙʠʦ ʦʩʥʦʚʘ ʩʪʘʙʠʣʠʟʘʮʠʦʥʝ ʧʦʣʠʪʠʢʝ 

ʫʩʣʝʜ ʚʠʰʝ ʨʘʟʣʦʛʘ, ʘ ʦʩʥʦʚʥʠ ʿʝ ʜʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʠʿʝ ʠʤʘʣʘ ʜʦʚʦˀʥʦ ʜʝʚʠʟʥʠʭ 

ʨʝʟʝʨʚʠ ʜʘ ʙʨʘʥʠ ʬʠʢʩʥʠ ʢʫʨʩ. ɿʘ ʟʝʤˀʫ ʪʝ ʚʝʣʠʯʠʥʝ ʠ ʢʦʿʘ ʫʟ ʪʦ ʞʝʣʠ ʜʘ ʙʫʜʝ 

ʢʦʥʢʫʨʝʥʪʥʘ ʥʘ ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ, ʧʣʠʚʘʿʫ˂ʠ ʢʫʨʩ ʿʝ ʙʠʦ ʥʘʿʙʦˀʝ ʨʝʰʝˁʝ. 

 2.3 ʇʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ 

 ʇʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʿʝ ʜʫʛʦʪʨʘʿʘʥ ʧʨʦʮʝʩ, ʦʥ ʿʝ ʥʘ ʥʠʚʦʫ ʜʘʥʘʩ ʥʘʿʥʘʧʨʝʜʥʠʿʠʭ 

ʟʝʤʘˀʘ ʪʨʘʿʘʦ ʥʝʢʦʣʠʢʦ ʩʪʦʪʠʥʘ ʛʦʜʠʥʘ. ʊʝʨʤʠʥ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʪʨʝʙʘ ʨʘʟʣʠʢʦʚʘʪʠ 

ʦʜ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʢʦʿʠ ʿʝ ʥʝʦʧʭʦʜʘʥ ʘʣʠ ʥʝ ʠ ʜʦʚʦˀʘʥ ʫʩʣʦʚ ʟʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. 

ʇʦʩʪʦʿʠ ʯʠʪʘʚ ʥʠʟ ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʨʘʟʚʠʿʝʥʦʩʪ ʿʝʜʥʝ ʟʝʤˀʝ (ʫʣʦʛʘ ʠ ʩʪʘʙʠʣʥʦʩʪ 
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ʜʨʞʘʚʝ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʧʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ ʠʪʜ). ʆʩʥʦʚʥʘ ʤʝʨʘ ʢʦʿʦʤ ʩʝ ʠʟʨʘʞʘʚʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʥʘʧʨʝʜʦʚʘˁʝ ʿʝʜʥʝ ʝʢʦʥʦʤʠʿʝ ʿʝ ʜʨʫʰʪʚʝʥʠ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜ. ʇʨʝʢʦ 

ʢʨʝʪʘˁʘ ʜʨʫʰʪʚʝʥʦʛ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜʘ (ʫʢʫʧʥʦʛ ʠʣʠ ʧʦ ʩʪʘʥʦʚʥʠʢʫ) ʤʦʛʫ˂ʝ ʿʝ ʧʨʘʪʠʪʠ 

ʨʘʩʪ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʠʚʥʦʩʪʠ ʿʝʜʥʦʛ ʜʨʫʰʪʚʘ. ʇʨʠʤʝˁʝʥʦ ʥʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʠ ʚʝ˂ 

ʧʦʤʝʥʫʪʫ ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʫ ʥʘ ʨʘʟʣʠʯʠʪʝ ʨʝʟʫʣʪʘʪʝ ʢʦʿʝ ʩʫ ʧʦʩʪʠʛʣʝ, ʚʨʝʜʠ ʧʦʛʣʝʜʘʪʠ 

ʢʨʝʪʘˁʝ ʩʪʦʧʘ ʨʘʩʪʘ ʜʨʫʰʪʚʝʥʦʛ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʢʦʿʝ ʩʫ 

ʧʦʜʝˀʝʥʝ ʫ ʯʝʪʠʨʠ ʛʨʫʧʝ: ʛʨʫʧʘ 1 ʢʦʿʫ ʯʠʥʝ ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʩʝ ʧʨʠʜʨʫʞʠʣʝ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ 2004.ʛʦʜʠʥʝ: ʛʨʫʧʘ 2 ʢʦʿʫ ʯʠʥʝ ʈʫʤʫʥʠʿʘ, ɹʫʛʘʨʩʢʘ, ʍʨʚʘʪʩʢʘ, ʊʫʨʩʢʘ; ʪʨʝ˂ʫ 

ʛʨʫʧʫ ʢʦʿʫ ʯʠʥʝ ʟʝʤˀʝ ʟʘʧʘʜʥʦʛ ɹʘʣʢʘʥʘ (ɸʣʙʘʥʠʿʘ, ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ, ʄʘʢʝʜʦʥʠʿʘ, 

ʉʨʙʠʿʘ ʠ ʎʨʥʘ ɻʦʨʘ) ʜʦʢ ʯʝʪʚʨʪʫ ʛʨʫʧʫ ʯʠʥʝ ʟʝʤˀʝ ʠʟ ʟʘʿʝʜʥʠʮʝ ʥʝʟʘʚʠʩʥʠʭ ʜʨʞʘʚʘ 

(ʈʫʩʠʿʘ, ɹʝʣʦʨʫʩʠʿʘ, ʄʦʣʜʘʚʠʿʘ, ʋʢʨʘʿʠʥʘ, ɱʝʨʤʝʥʠʿʘ, ɻʨʫʟʠʿʘ, ɸʟʝʨʙʝʿ˅ʘʥ) ʢʘʦ ʠ ʟʝʤˀʝ 

ʠʟ ʮʝʥʪʨʘʣʥʝ ɸʟʠʿʝ. 

ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʧʨʚʘ ʛʨʫʧʘ ʟʝʤʘˀʘ ʿʝ ʚʝ˂ ʥʘʢʦʥ ʧʨʚʝ ʬʘʟʝ ʨʝʬʦʨʤʠ ʫʩʧʝʣʘ ʜʘ 

ʠʟʘʹʝ ʠʟ ʪʨʘʥʟʠʮʠʦʥʝ ʨʝʮʝʩʠʿʝ ʠ ʜʘ ʦʩʪʚʘʨʠ ʧʨʦʩʝʯʥʫ ʛʦʜʠʰˁʫ ʩʪʦʧʫ ʨʘʩʪʘ ʦʜ 4%, ʘ ʫ 

ʧʝʨʠʦʜʫ 2000-2005.ʛ., ʦʩʪʚʘʨʝʥʘ ʿʝ ʿʦʰ ʚʝ˂ʘ ʩʪʦʧʘ ʨʘʩʪʘ ʦʜ 5%. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʟʝʤˀʝ 

ʠʟ ʜʨʫʛʝ ʛʨʫʧʝ, ʜʘʢʣʝ ʨʘʜʠ ʩʝ ʦ ʟʝʤˀʘʤʘ ʢʦʿʝ ʩʫ ʫ ʧʝʨʠʦʜʫ ʧʦʩʤʘʪʨʘˁʘ ʚʝ˂ ʙʠʣʝ 

ʢʘʥʜʠʜʘʪʠ ʟʘ ʯʣʘʥʩʪʚʦ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʦʩʪʚʘʨʫʿʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1996-1999.ʛ., ʧʘʜ 

ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʢʦʿʠ ʿʝ ʠʩʪʦʚʝʪʘʥ ʧʝʨʠʦʜʫ 1991-1995. (-1%). ʊʦ ʚʝ˂ ʧʦʢʘʟʫʿʝ ʜʘ 

ʩʝ ʠʟʤʝʹʫ ʙʨʞʝ ʨʘʟʚʠʿʘʿʫ˂ʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʠ ʦʥʠʭ ʢʦʿʝ ʩʫ ʩʧʦʨʠʿʝ ʫ ʩʧʨʦʚʦʹʝˁʫ 

ʨʝʬʦʨʤʠ ʩʪʚʘʨʘ ʦʜʨʝʹʝʥʠ ʿʘʟ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ. ɺʘʞʥʦ ʿʝ ʟʘʧʘʟʠʪʠ ʜʘ ʠ ʯʝʪʚʨʪʘ 

ʛʨʫʧʘ ʧʦʩʤʘʪʨʘʥʠʭ ʟʝʤʘˀʘ ʦʩʪʚʘʨʫʿʝ ʧʨʚʦ ʣʘʛʘʥ ʦʧʦʨʘʚʘʢ (1996-1999) ʜʘ ʙʠ ʫ ʧʝʨʠʦʜʫ 

2000-2005.ʛʦʜʠʥʝ, ʧʨʦʩʝʯʥʘ ʩʪʦʧʘ ʨʘʩʪʘ ʟʘ ʨʝʛʠʦʥ ʠʟʥʦʩʠʣʘ 8%, ʥʘ ʰʪʘ ʿʝ ʥʘʿʚʠʰʝ 

ʫʪʠʮʘʿʘ ʠʤʘʦ ʦʧʦʨʘʚʘʢ ʈʫʩʠʿʝ ʠ ʨʘʩʪ ʮʝʥʝ ʝʥʝʨʛʝʥʘʪʘ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ, ʢʦʿʠʤʘ 

ʧʦʿʝʜʠʥʝ ʟʝʤˀʝ ʦʙʠʣʫʿʫ ʠ ʥʘ ʯʝʤʫ ʟʘʩʥʠʚʘʿʫ ʩʚʦʿ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʋ ʧʨʠʣʦʛʫ ʩʝ 

ʜʘʿʝ ʠʣʫʩʪʨʘʪʠʚʘʥ ʧʨʠʢʘʟ ʢʨʝʪʘˁʘ ʩʪʦʧʘ ʨʘʩʪʘ ʫ ʠʟʘʙʨʘʥʠʤ ʛʨʫʧʘʤʘ ʟʝʤˀʘʤʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ. 

 

ɻʨʘʬʠʢʦʥ 1. ʉʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʧʦ ʛʨʫʧʘʤʘ ʟʝʤʘˀʘ ʫ ʧʝʨʠʦʜʫ 1991-2005 
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ɺʘʞʥʦ ʿʝ ʟʘʧʘʟʠʪʠ, ʠ ʪʦ ʿʝ ʦʜʨʝʹʝʥʘ ʥʦʚʠʥʘ ʫ ʪʝʦʨʠʿʘʤʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʜʘ ʩʚʝ 

ʟʝʤˀʝ ʠʟ ʧʨʚʝ ʪʨʠ ʛʨʫʧʝ ʦʩʪʚʘʨʫʿʫ ʨʘʟʚʦʿ ʢʦʨʠʩʪʝ˂ʠ ʢʘʦ ʛʣʘʚʥʫ ʩʪʨʘʪʝʛʠʿʫ ʧʨʠʩʪʫʧ 

ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. ʅʘʠʤʝ, ʪʝ ʟʝʤˀʝ ʩʫ ʥʘʣʘʟʠʣʝ ʢʘʦ ʩʚʦʿʝ ʧʨʠʨʦʜʥʦ ʠ ʙʣʠʩʢʦ ʦʢʨʫʞʝˁʝ 

ʪʨʞʠʰʪʝ ʟʝʤʘˀʘ ɽʋ, ʠ ʪʦ ʢʘʢʦ ʟʘ ʧʣʘʩʤʘʥ ʪʘʢʦ ʠ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʠʥʚʝʩʪʠʮʠʿʘ ʘʣʠ ʥʝ 

ʤʘˁʝ ʙʠʪʥʦ, ʧʝʨʩʧʝʢʪʠʚʘ ʯʣʘʥʩʪʚʘ ʿʝ ʜʝʣʦʚʘʣʘ ʠ ʢʘʦ ʤʦʪʠʚʘʪʦʨ ʟʘ ʫʨʝʹʝˁʝ ʩʦʧʩʪʚʝʥʦʛ 

ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ, ʫʨʝʹʝˁʝ ʚʣʘʩʥʠʯʢʠʭ ʦʜʥʦʩʘ, ʧʦʣʠʪʠʯʢʦʛ ʠ ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ 

ʰʪʦ ʿʝ ʥʘ ʢʨʘʿʫ ʚʦʜʠʣʦ ʧʨʦʤʝʥʠ ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ, ʤʦʜʝʨʥʠʟʘʮʠʿʠ ʝʢʦʥʦʤʠʿʝ ʠ 

ʿʘʯʘˁʫ ʫʣʦʛʝ ʪʨʛʦʚʠʥʝ ʩʘ ʟʝʤˀʘʤʘ ɽʋ.  

ʇʨʠʚʨʝʜʥʠ ʨʘʩʪ ʢʦʿʠ ʩʝ ʜʝʩʠʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʜʝʬʠʥʠʰʝ ʢʘʦ 

ʨʘʩʪ ʟʘʩʥʦʚʘʥ ʥʘ ʦʧʦʨʘʚʢʫ (recovery growth) ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʥʘʢʦʥ ʧʝʨʠʦʜʘ ʨʝʮʝʩʠʿʝ 

ʫʩʣʝʜʠʦ ʧʝʨʠʦʜ ʦʧʦʨʘʚʢʘ (Gaidan, 2004). ʇʝʨʠʦʜ ʦʧʦʨʘʚʢʘ ʿʝ ʙʠʦ ʯʚʨʩʪʦ ʚʝʟʘʥ ʚʝ˂ 

ʧʦʤʝʥʫʪʠʤ ʧʝʨʩʧʝʢʪʠʚʘʤʘ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʘʣʠ ʥʝ ʤʘˁʝ ʙʠʪʥʦ ʜʘ ʩʝ ʪʘʿ ʦʧʦʨʘʚʘʢ 

ʜʝʰʘʚʘ ʫ ʧʝʨʠʦʜʫ ʧʦʚʦˀʥʠʭ ʛʣʦʙʘʣʥʠʭ ʢʨʝʪʘˁʘ (ʪʨʛʦʚʠʥʝ, ʢʨʝʪʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ ʠ 

ʩʣʠʯʥʦ), ʜʘ ʿʝ ʝʢʦʥʦʤʩʢʠ ʦʧʦʨʘʚʘʢ ʈʫʩʠʿʝ ʫʪʠʮʘʦ ʢʘʦ ʣʦʢʦʤʦʪʠʚʘ ʨʘʟʚʦʿʘ ʫ ʟʘʿʝʜʥʠʮʠ 

ʥʝʟʘʚʠʩʥʠʭ ʜʨʞʘʚʘ, ʿʝʨ ʩʝ ʨʘʜʠ ʦ ʟʥʘʯʘʿʥʦʤ ʠʥʚʝʩʪʠʪʦʨʫ ʘʣʠ ʠ ʫʚʦʟʥʠʢʫ ʨʦʙʘ ʠ ʫʩʣʫʛʘ 

ʠʟ ʪʠʭ ʟʝʤʘˀʘ, ʢʦʿʝ ʩʫ ʠ ʩʘʤʝ ʦʩʝʪʠʣʝ ʙʝʥʝʬʠʪʝ ʧʦʚʦˀʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʪʨʝʥʜʦʚʘ ʫ 

ʈʫʩʠʿʠ (Slay, 2006). ɼʘʢʣʝ, ʩʫʤʠʨʘʿʫ˂ʠ ʥʘʚʝʜʝʥʝ ʨʝʟʫʣʪʘʪʝ ʤʦʞʝʤʦ ʨʝ˂ʠ ʜʘ ʩʫ 

ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʧʨʝʢʦ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʫ ʥʘʚʝʜʝʥʦʤ ʧʝʨʠʦʜʫ, ʢʦʿʠ ʿʝ ʧʨʝ ʩʚʝʛʘ ʙʠʦ 

ʨʘʩʪ ʟʘʩʥʦʚʘʥ ʥʘ ʦʧʦʨʘʚʢʫ ʠ ʠʟʣʘʩʢʫ ʠʟ ʪʨʘʥʟʠʮʠʦʥʝ ʨʝʮʝʩʠʿʝ, ʘʣʠ ʠ ʧʦʚʦˀʥʠʭ 

ʛʣʦʙʘʣʥʠʭ ʪʨʝʥʜʦʚʘ ʮʨʧʠʣʝ ʩʚʝ ʧʨʝʜʥʦʩʪʠ ʟʘ ʩʚʦʿʫ ʫʩʧʝʰʥʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ. ɿʘ 

ʧʨʝʠʩʧʠʪʠʚʘˁʝ ʪʨʘʥʟʠʮʠʦʥʠʭ ʩʪʨʘʪʝʛʠʿʘ ʠ ʪʝʩʪʠʨʘˁʝ ʦʜʨʞʠʚʦʩʪʠ ʥʘ ʜʫʛʠ ʨʦʢ ʙʠ˂ʝ 

ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ ʪʝʩʪʠʨʘ ʦʩʝʪˀʠʚʦʩʪ ʫʩʧʦʩʪʘʚˀʝʥʠʭ ʤʝʭʘʥʠʟʘʤʘ ʫ ʧʝʨʠʦʜʠʤʘ ʢʨʠʟʝ. 

ʂʘʦ ʰʪʦ ˂ʝ ʩʝ ʢʘʩʥʠʿʝ ʚʠʜʝʪʠ, ʝʬʝʢʪʠ ʩʚʝʪʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʤʘʣʝ ʩʫ 

ʩʚʦʿʝ ʨʝʧʝʨʢʫʩʠʿʝ ʥʘ ʚʝʣʠʢʠ ʙʨʦʿ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ, ʜʦʪʠʯʫ˂ʠ, ʧʨʝ ʩʚʝʛʘ, ʧʠʪʘˁʝ 

ʩʫʚʝʨʝʥʠʪʝʪʘ ʙʘʥʢʘʨʩʢʦʛ ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʩʧʦˀʥʝ 

ʪʨʛʦʚʠʥʝ. 

ʇʦʤʝʥʫʪʦ ʿʝ ʚʝ˂ ʜʘ ʿʝ ʟʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʦʜ ʝʩʝʥʮʠʿʘʣʥʦʛ ʟʥʘʯʘʿʘ ʧʨʦʤʝʥʘ ʧʨʠʚʨʝʜʥʝ 

ʩʪʨʫʢʪʫʨʝ ʥʘ ʥʘʯʠʥ ʜʘ ʩʝ ʧʦʚʝ˂ʘ ʫʜʝʦ ʠʥʜʫʩʪʨʠʿʩʢʝ ʧʨʦʠʟʚʦʜˁʝ ʠ ʫʩʣʫʛʘ ʫ ʜʨʫʰʪʚʝʥʦʤ 

ʧʨʦʠʟʚʦʜʫ, ʘ ʜʘ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʩʤʘˁʫʿʝ ʫʜʝʦ ʧʦˀʦʧʨʠʚʨʝʜʝ. ʆʚʘʢʚʘ ʧʦʩʪʘʚʢʘ ʫ 

ʪʝʦʨʠʿʘʤʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʩʝ ʪʫʤʘʯʠ ʟʘʢʦʥʠʤʘ ʦʧʘʜʘʿʫ˂ʠʭ ʦʜʥʦʩʥʦ ʨʘʩʪʫ˂ʠʭ 

ʧʨʠʥʦʩʘ. ʋ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ ʩʝ ʜʘʿʝ ʧʨʠʢʘʟ ʩʪʨʫʢʪʫʨʝ ʫʢʫʧʥʦʛ ʦʫʪʧʫʪʘ ʫ ʠʟʘʙʨʘʥʠʤ 

ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ (WDI, 2010). 
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ʊʘʙʝʣʘ 4. ʉʪʨʫʢʪʫʨʘ ɹɼʇ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ 1995. ʠ 2008. ʛʦʜʠʥʠ  

 ɹɼʇ ʫ 

ʤʠʣʠʦʥʠʤʘ 

ʜʦʣʘʨʘ 

ʇʦˀʦʧʨʠʚʨʝʜʘ 

% ɹɼʇ 

ʀʥʜʫʩʪʨʠʿʘ 

% ɹɼʇ 

ʇʨʦʠʟʚʦʜˁʘ 

% ɹɼʇ 

ʋʩʣʫʛʝ 

% ɹɼʇ 

 1995 2008 1995 2008 1995 2008 1995 2008 1995 2008 

ɸʣʙʘʥʠʿʘ 2,424 12,295 56 21 22 20 14 20 22 60 

ʍʨʚʘʪʩʢʘ 22,122 69,332 10 6 31 28 22 17 59 65 

ʏʝʰʢʘ 55,257 215,500 5 3 38 38 24 25 57 60 

ʄʘʹʘʨʩʢʘ 44,656 154,668 7 4 32 29 24 22 61 66 

ʇʦˀʩʢʘ 139,062 527,866 8 5 35 31 21 17 57 65 

ʈʫʤʫʥʠʿʘ 35,477 200,071 21 7 43 25 29 21 36 68 

ʉʣʦʚʘʯʢʘ 19,579 94,957 6 4 35 34 26 23 60 63 

 

ʀʟ ʥʘʚʝʜʝʥʦʛ ʧʨʠʢʘʟʘ ʤʦʛʫ ʩʝ ʠʟʚʫ˂ʠ ʜʚʘ ʛʝʥʝʨʘʣʥʘ ʟʘʢˀʫʯʢʘ: ʧʨʚʦ, ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ 

ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ ʫʯʝʰ˂ʘ ʧʦˀʦʧʨʠʚʨʝʜʝ ʫ ʩʪʚʘʨʘˁʫ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ ʠ ʪʦ ʰʪʦ ʿʝ ʫ 

ʟʝʤˀʠ ʙʠʣʘ ʜʦʤʠʥʘʥʪʥʠʿʘ ʧʦˀʦʧʨʠʚʨʝʜʥʘ ʧʨʦʠʟʚʦʜˁʘ ʪʦ ʿʝ ʪʘʿ ʧʘʜ ʫʯʝʰ˂ʘ ʚʝ˂ʠ 

(ɸʣʙʘʥʠʿʘ, ʈʫʤʫʥʠʿʘ), ʜʨʫʛʦ, ʫ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ ʟʝʤˀʘʤʘ ʜʦʣʘʟʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʫʯʝʰ˂ʘ 

ʫʩʣʫʛʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜʫ. ʀʧʘʢ, ʪʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʧʨʝʜˁʝ 

ʧʨʝʟʝʥʪʠʨʘʥʠ ʧʦʜʘʮʠ ʢʘʦ ʧʦʯʝʪʥʫ ʛʦʜʠʥʫ ʫʟʠʤʘʿʫ 1995.ʛ., ʢʘʜʘ ʿʝ ʫ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ 

ʟʘʚʨʰʝʥ ʧʨʚʠ ʪʘʣʘʩ ʨʝʬʦʨʤʠ, ʫ ʢʦʿʝʤ ʿʝ ʧʨʠʚʨʝʜʥʘ ʩʪʨʫʢʪʫʨʘ ʚʝ˂ ʫ ʠʟʚʝʩʥʦʿ ʤʝʨʠ ʠ 

ʠʟʤʝˁʝʥʘ. ɼʘˀʠ ʨʘʟʚʦʿ, ʧʦʩʝʙʥʦ ʫ ʫʩʣʦʚʠʤʘ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ ʙʠ˂ʝ ʤʦʛʫ˂ ʩʘʤʦ ʫʢʦʣʠʢʦ ʩʝ ʥʘʩʪʘʚʠ ʩʘ ʜʘˀʠʤ ʿʘʯʘˁʝʤ ʪʝʭʥʦʣʦʰʢʦʛ ʠ 

ʠʥʦʚʘʪʠʚʥʦʛ ʨʘʩʪʘ ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʩʘʚʨʝʤʝʥʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ ʫʟ ʠʩʪʦʚʨʝʤʝʥʫ ʙʨʠʛʫ ʦ 

ʦʯʫʚʘˁʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ. ʊʘʢʦʹʝ, ʩʚʝ ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ ˂ʝ ʥʝʤʠʥʦʚʥʦ ʥʘʩʪʘʚʠʪʠ ʩʘ 

ʿʘʯʘˁʝʤ ʥʘʧʦʨʘ ʜʘ ʩʝ ʧʦʙʦˀʰʘʿʫ ʫʩʣʦʚʠ ʨʘʟʤʝʥʝ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ. ʋʚʦʟ 

ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʠʟʚʦʟ ʧʨʦʠʟʚʦʜʘ ʩʫ ʙʠʣʝ ʦʩʥʦʚʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʪʠʭ ʟʝʤʘˀʘ ʫ 

ʜʦʩʘʜʘʰˁʝʤ ʧʝʨʠʦʜʫ. ʆʪʚʦʨʝʥʦʩʪ ʧʨʠʚʨʝʜʝ ʿʝ ʙʠʣʘ ʟʥʘʯʘʿʘʥ ʬʘʢʪʦʨ ʨʘʟʚʦʿʘ ʿʝʨ ʟʝʤˀʝ 

ʩʘ ʚʝʣʠʢʦʤ ʦʪʚʦʨʝʥʦʰ˂ʫ ʫ ʨʘʟʤʝʥʠ (ʤʝʨʝʥʦ ʫʜʝʣʦʤ ʟʙʠʨʘ ʫʚʦʟʘ ʠ ʠʟʚʦʟʘ ʫ ʜʨʫʰʪʚʝʥʦʤ 

ʧʨʦʠʟʚʦʜʫ) ʦʩʪʚʘʨʫʿʫ, ʧʦ ʧʨʘʚʠʣʫ, ʚʝ˂ʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ɼʠʥʘʤʠʯʥʠʿʠ ʨʘʩʪ 

ʤʦʞʝ ʙʠʪʠ ʨʝʟʫʣʪʘʪ ʜʝʿʩʪʚʘ ʚʠʰʝ ʬʘʢʪʦʨʘ. ʅʘʿʧʨʝ, ʟʘʪʚʦʨʝʥʦʩʪ ʟʝʤˀʝ ʧʦ ʧʨʘʚʠʣʫ ʢʦʯʠ 

ʪʨʘʥʩʬʝʨ ʟʥʘˁʘ, ʠʩʢˀʫʯʫʿʫ˂ʠ ʧʦʿʝʜʠʥʮʝ ʠʟ ʢʦʨʠʰ˂ʝˁʘ ʜʦʙʘʨʘ ʯʠʿʠ ʩʝ ʢʦʨʠʩʥʠʮʠ ʠʥʘʯʝ 

ʥʝ ʤʦʛʫ ʠʩʢˀʫʯʠʪʠ. ʆʪʚʦʨʝʥʦʩʪ ʟʝʤˀʝ ʦʣʘʢʰʘʚʘ ʧʨʦʪʦʢ ʠʜʝʿʘ. ɼʨʫʛʦ, ʦʪʚʦʨʝʥʦʩʪ 

ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ʠʥʦʩʪʨʘʥʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʢʦʿʘ ʢʘʦ ʤʝʭʘʥʠʟʘʤ ʫʪʠʯʝ ʠ ʥʘ ʨʘʟʚʦʿ ʜʦʤʘ˂ʝ 

ʧʨʠʚʨʝʜʝ (ɹʫʨʜʘ, ɺʠʧʣʦʰ, 2004). ʊʘʢʦʹʝ, ʫʟ ʦʚʦ ʩʝ ʤʦʞʝ ʜʦʜʘʪʠ ʠ ʧʠʪʘˁʝ ʧʨʦʪʦʢʘ 

ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ ʦʣʘʢʰʘʚʘˁʘ ʧʨʦʮʝʜʫʨʘ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. ʊʦ ʿʝ, 
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ʪʘʢʦʨʝ˂ʠ, ʧʦʩʪʘʦ ʦʩʥʦʚʥʠ ʟʘʜʘʪʘʢ ʩʚʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ ʠ ʧʦʩʪʨʘʥʟʠʮʠʦʥʠʭ ʚʣʘʜʘ, ʿʝʨ ʿʝ 

ʫʩʣʦʚ ʟʘ ʦʪʚʘʨʘˁʝ ʥʦʚʠʭ ʨʘʜʥʠʭ ʤʝʩʪʘ ʙʠʦ ʠʣʠ ʩʦʧʩʪʚʝʥʠ ʨʘʟʚʦʿ ʠʣʠ ʰʪʦ ʿʝ ʙʠʣʦ 

ʟʥʘʪʥʦ ʯʝʰ˂ʝ ʫʚʦʟ ʩʘʚʨʝʤʝʥʝ ʪʝʭʥʦʣʦʛʠʿʝ. ʈʘʥʠʿʝ ʫʢˀʫʯʠʚʘˁʝ ʫ ʤʝʹʫʥʘʨʦʜʥʫ ʧʦʜʝʣʫ 

ʨʘʜʘ ʟʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʿʝ ʟʥʘʯʠʣʦ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʙʨʞʠ ʠʟʣʘʟʘʢ ʠʟ ʪʨʘʥʟʠʮʠʦʥʝ 

ʜʝʧʨʝʩʠʿʝ ʦʜʥʦʩʥʦ ʦʩʪʚʘʨʠʚʘˁʝ ʧʦʟʠʪʠʚʥʠʭ ʩʪʦʧʘ ʨʘʩʪʘ. ʅʝʢʝ ʘʥʘʣʠʟʝ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ 

ʥʘʢʦʥ ʜʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʧʘ ʩʚʝ ʜʦ ʨʘʥʠʭ 70-ʠʭ ʛʦʜʠʥʘ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʫ ʪʠʤ 

ʟʝʤˀʘʤʘ ʙʠʣʝ ʩʚʘʢʘʢʦ ʫʧʦʨʝʜʠʚʝ ʩʘ ʩʪʦʧʘʤʘ ʨʘʩʪʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʘ ʜʘ ʥʘʢʦʥ ʪʦʛʘ 

ʩʣʝʜʠ ʚʝʣʠʢʠ ʠ ʜʫʛʦʪʨʘʿʘʥ ʧʘʜ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʠʟʫʟʝʪʘʢ ʿʝ ʂʠʥʘ ʛʜʝ ʜʦʣʘʟʠ ʜʦ 

ʦʙʨʥʫʪʦʛ ʨʘʟʚʦʿʘ ʜʦʛʘʹʘʿʘ (ɹʫʨʜʘ, ɺʠʧʣʦʰ, 2004; 452).   

ʇʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʫʦʧʰʪʝʥʦ, ʘ ʧʦʩʝʙʥʦ ʪʦ ʚʘʞʠ ʟʘ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʧʨʝʜʩʪʘʚˀʘ 

ʩʣʦʞʝʥʫ ʢʘʪʝʛʦʨʠʿʫ ʢʦʿʫ ʥʠʿʝ ʤʦʛʫ˂ʝ ʩʘʩʚʠʤ ʧʨʝʮʠʟʥʦ ʜʝʬʠʥʠʩʘʪʠ, ʘ ʜʘ ʦʩʪʘʥʝ 

ʩʚʝʦʙʫʭʚʘʪʥʘ, ʫ ʩʤʠʩʣʫ ʰʠʨʦʢʦʛ ʥʠʟʘ ʚʘʞʥʠʭ ʝʣʝʤʝʥʘʪʘ ʢʦʿʝ ʫ ʩʝʙʝ ʫʢˀʫʯʫʿʝ. 

ʇʨʠʚʨʝʜʥʠ ʨʘʩʪ ʿʝʩʪʝ ʧʨʝʜʫʩʣʦʚ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʘʣʠ ʦʩʠʤ ˁʝʛʘ ʧʦʩʪʦʿʠ ʠ ʯʠʪʘʚ ʥʠʟ 

ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ, ʧʨʝ ʩʚʝʛʘ ʜʨʫʰʪʚʝʥʝ ʥʘʜʛʨʘʜˁʝ, ʙʝʟ ʢʦʿʠʭ ʜʝʬʠʥʠʩʘˁʝ ʦʚʦʛ ʧʦʿʤʘ 

ʥʠʿʝ ʧʦʪʧʫʥʦ. ɼʘ ʙʠ ʿʝʜʥʘ ʧʨʠʚʨʝʜʘ ʫʰʣʘ ʫ ʧʨʦʮʝʩ ʨʘʟʚʦʿʘ ʦʥʘ ʤʦʨʘ ʧʨʚʦ ʦʙʝʟʙʝʜʠʪʠ 

ʝʢʦʥʦʤʩʢʠ ʦʩʥʦʚ ʠ ʤʦʜʝʨʥʫ ʧʨʠʚʨʝʜʥʫ ʩʪʨʫʢʪʫʨʫ, ʢʦʿʘ ˂ʝ ʥʦʩʠʪʠ ʨʘʟʚʦʿ ʫ ʙʫʜʫ˂ʝʤ 

ʧʝʨʠʦʜʫ, ʜʦ ʥʦʚʝ ʬʘʟʝ ʨʘʟʚʦʿʘ, ʢʘʦ ʠ ʯʠʪʘʚ ʥʠʟ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ, 

ʬʫʥʢʮʠʦʥʘʣʥʠʭ ʠ ʜʨʫʛʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʠ ʜʘ ʩʝ ʥʘʮʠʦʥʘʣʥʘ 

ʧʨʠʚʨʝʜʘ ʥʘʣʘʟʠ ʥʘ ʫʟʣʘʟʥʦʿ ʣʠʥʠʿʠ ʝʢʦʥʦʤʩʢʦʛ ʥʘʧʨʝʜʦʚʘˁʘ ʫʢʦʣʠʢʦ ʩʫ ʥʝʿʝʜʥʘʢʦʩʪʠ 

ʫ ʜʠʩʪʨʠʙʫʮʠʿʠ, ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʠ ʩʠʨʦʤʘʰʪʚʦ ʫʤʘˁʝʥʠ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʝʪʭʦʜʥʠ ʧʝʨʠʦʜ (ʆʙʨʘʜʦʚʠ˂, 2010). 

ɱʝʜʥʫ ʦʜ ʚʘʞʥʠʿʠʭ ʢʣʘʩʠʬʠʢʘʮʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʜʘʿʫ ʠ ʋʿʝʜʠˁʝʥʝ ʥʘʮʠʿʝ ʫ ʚʠʜʫ 

ʠʥʜʝʢʩʘ ʭʫʤʘʥʦʛ ʨʘʟʚʦʿʘ (Human Development Index) ʢʦʿʠ ʨʘʥʛʠʨʘ ʟʝʤˀʝ ʧʨʝʢʦ 

ʦʩʪʚʘʨʝʥʦʛ ʢʚʘʣʠʪʝʪʘ ʞʠʚʦʪʘ ʫ ʚʠʜʫ ʧʨʦʩʝʯʥʝ ʜʫʞʠʥʝ ʞʠʚʦʪʘ, ʧʠʩʤʝʥʦʩʪʠ ʦʜʥʦʩʥʦ 

ʦʙʨʘʟʦʚʘˁʘ ʦʜʨʘʩʣʠʭ, ʞʠʚʦʪʥʦʛ ʩʪʘʥʜʘʨʜʘ ʠ ʩʣʠʯʥʠʭ ʧʦʢʘʟʘʪʝˀʘ. ʋ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ 

ʜʘʿʝʤʦ ʧʨʠʢʘʟ ʠʥʜʝʢʩʘ ʭʫʤʘʥʦʛ ʨʘʟʚʦʿʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠ ʫ 

ʅʦʨʚʝʰʢʦʿ ʢʘʦ ʟʝʤˀʠ ʫ ʢʦʿʦʿ, ʧʨʝʤʘ ʘʥʘʣʠʟʠ ʋʅ, ʧʦʩʪʦʿʠ ʥʘʿʙʦˀʠ ʢʚʘʣʠʪʝʪ ʞʠʚʦʪʘ 

(ʋʅ, 2010).  
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            ʊʘʙʝʣʘ 5. ʀʥʜʝʢʩ ʭʫʤʘʥʦʛ ʨʘʟʚʦʿʘ ʫ 2010.ʛʦʜʠʥʠ 

 ʀʥʜʝʢʩ ʭʫʤʘʥʦʛ 

ʨʘʟʚʦʿʘ 

ɼʦʭʦʜʘʢ ʫ ʋʉɼ ʧʦ ʩʪʘʥʦʚʥʠʢʫ, 

ʧʘʨʠʪʝʪ ʢʫʧʦʚʥʝ ʩʥʘʛʝ, 2005 

ʅʦʨʚʝʰʢʘ 0.945 47,557 

ʉʣʦʚʝʥʠʿʘ 0.884 24,914 

ʏʝʰʢʘ 0.865 21.405 

ʉʣʦʚʘʯʢʘ 0.834 19.998 

ʇʦˀʩʢʘ 0.813 17,451 

ʈʫʤʫʥʠʿʘ 0.781 11.046 

ʉʨʙʠʿʘ 0.766 10.236 

 

ʀʥʜʝʢʩ ʭʫʤʘʥʦʛ ʨʘʟʚʦʿʘ ʫʟʠʤʘ ʚʨʝʜʥʦʩʪʠ ʦʜ 0-0.50 ʟʘ ʥʘʿʤʘˁʝ ʨʘʟʚʠʿʝʥʝ ʜʦ 0.80-1 ʟʘ 

ʟʝʤˀʝ ʛʜʝ ʿʝ ʥʘʿʙʦˀʠ ʢʚʘʣʠʪʝʪ ʞʠʚʦʪʘ. ʀ ʦʚʦ ʨʘʥʛʠʨʘˁʝ ʧʦʢʘʟʫʿʝ ʚʝ˂ ʠʟʥʝʪʫ ʪʚʨʜˁʫ ʜʘ 

ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʙʨʞʝ ʠ ʩʧʦʨʠʿʝ ʨʘʟʚʠʿʘʿʫ˂ʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʘʣʠ ʩʝ ʚʠʜʠ 

ʠ ʿʦʰ ʿʝʜʥʘ ʚʘʞʥʘ ʯʠˁʝʥʠʮʘ, ʘ ʪʦ ʿʝ ʜʘ ʫ ʛʣʦʙʘʣʥʠʤ ʦʢʚʠʨʠʤʘ ʩʚʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ 

ʫʙʨʟʘʥʦ ʭʚʘʪʘʿʫ ʧʨʠʢˀʫʯʘʢ ʩʘ ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʤ ʟʝʤˀʘʤʘ ʫ ʩʚʝʪʫ. ɼʦʢʘʟ ʦʚʘʢʚʦʿ ʪʚʨʜˁʠ 

ʿʝ ʜʘ ʩʫ ʥʘʧʨʝʜʥʠʿʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʧʦ ʚʨʝʜʥʦʩʪʠ ʠʥʜʝʢʩʘ ʭʫʤʘʥʦʛ ʨʘʟʚʦʿʘ ʩʚʨʩʪʘʥʝ 

ʫ ʚʨʣʦ ʥʘʧʨʝʜʥʝ, ʜʦʢ ʩʫ ʜʨʫʛʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʫʟʝʣʝ ʚʨʝʜʥʦʩʪʠ ʠʥʜʝʢʩʘ ʢʦʿʝ ʠʭ 

ʩʚʨʩʪʘʚʘʿʫ ʫ ʥʘʧʨʝʜʥʝ. ʋ ʪʦʿ ʛʨʫʧʠ ʟʝʤʘˀʘ ʩʝ ʥʘʣʘʟʠ ʠ ʉʨʙʠʿʘ. ʇʨʦʩʝʢ ʦʚʦʛ ʠʥʜʝʢʩʘ ʟʘ 

ʩʚʝ ʟʝʤˀʝ ʿʝ 0.682 ʘ ʧʨʦʩʝʯʘʥ ʜʦʭʦʜʘʢ ʧʦ ʩʪʘʥʦʚʥʠʢʫ 10,082. 

ʅʝʟʘʚʠʩʥʦ ʦʜ ʟʘʤʝʨʢʠ ʢʦʿʝ ʩʝ ʤʦʛʫ ʫʧʫʪʠʪʠ ʠ ʦʚʦʤ ʠʥʜʝʢʩʫ, ʘ ʢʦʿʝ ʩʫ ʧʨʝ ʩʚʝʛʘ 

ʤʝʪʦʜʦʣʦʰʢʝ ʧʨʠʨʦʜʝ ʠ ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ ʫʚʝʢ ʢʘʦ ʩʫʙʿʝʢʪʠʚʥʘ ʦʮʝʥʘ ʧʦʜʚʨʛʥʫʪʝ 

ʧʨʝʠʩʧʠʪʠʚʘˁʫ, ʠʥʜʝʢʩ ʭʫʤʘʥʦʛ ʨʘʟʚʦʿʘ ʿʝ ʜʘʦ ʚʝʣʠʢʠ ʜʦʧʨʠʥʦʩ ʤʝʨʝˁʫ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ ʠ ʥʘʣʘʟʠ ʩʝ ʫ ʰʠʨʦʢʦʿ ʧʨʠʤʝʥʠ.  

ʉʚʝ ʥʘʧʨʝʜ ʨʝʯʝʥʦ ʙʠʣʦ ʿʝ ʫ ʩʣʫʞʙʠ ʠʜʝʥʪʠʬʠʢʦʚʘˁʘ ʦʩʦʙʝʥʦʩʪʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

ʧʘ ʩʫʤʠʨʘʿʫ˂ʠ ʥʘʚʝʜʝʥʦ ʤʦʞʝʤʦ ʨʝ˂ʠ ʜʘ ʦʥ ʫ ʩʝʙʠ ʩʘʜʨʞʠ ʫʙʨʟʘʥʫ ʠʥʜʫʩʪʨʠʿʘʣʠʟʘʮʠʿʫ, 

ʦʧʘʜʘˁʝ ʫʯʝʰ˂ʘ ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ ʪʦ ʢʘʢʦ ʢʘʦ ʫʜʝʣʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʪʘʢʦ ʠ 

ʫʜʝʣʘ ʫ ʫʢʫʧʥʦ ʟʘʧʦʩʣʝʥʦʿ ʨʘʜʥʦʿ ʩʥʘʟʠ, ʧʨʦʤʝʥʫ ʫ ʩʪʨʫʢʪʫʨʠ ʪʨʛʦʚʠʥʝ, ʫʩʚʘʿʘˁʝ ʥʦʚʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʫʥʘʧʨʝʹʝˁʝ ʫʣʦʛʝ ʟʥʘˁʘ. ʉʚʝ ʥʘʚʝʜʝʥʦ ʤʦʨʘ ʙʠʪʠ ʧʦʜʨʞʘʥʦ ʦʜ ʩʪʨʘʥʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʪʦ ʢʘʢʦ ʜʨʞʘʚʝ ʪʘʢʦ ʠ ʧʨʠʚʨʝʜʥʠʭ ʩʫʙʿʝʢʘʪʘ. ʀʧʘʢ, 

ʫ ʩʚʘʢʦʤ ʧʨʦʮʝʩʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʧʦʩʪʦʿʝ ʠ ʠʟʚʝʩʥʘ ʦʛʨʘʥʠʯʝˁʘ, ʙʠʣʦ ʜʘ ʦʥʘ ʫʪʠʯʫ 

ʥʘ ʥʝʤʦʛʫ˂ʥʦʩʪ ʨʘʟʚʦʿʘ ʙʠʣʦ ʜʘ ʫʩʧʦʨʘʚʘʿʫ ˁʝʛʦʚ ʨʘʩʪ ʢʦʿʠ ʿʝ ʩʘ ʨʘʩʧʦʣʦʞʠʚʠʤ 

ʨʝʩʫʨʩʠʤʘ ʦʙʿʝʢʪʠʚʥʦ ʤʦʛʫ˂. ɿʘ ʩʚʘʢʫ ʟʝʤˀʫ, ʘ ʧʦʩʝʙʥʦ ʪʨʘʥʟʠʮʠʦʥʫ, ʦʜ ʥʘʿʚʝ˂ʝʛ ʿʝ 

ʠʥʪʝʨʝʩʘ ʜʘ ʠʜʝʥʪʠʬʠʢʫʿʝ ʦʚʘ ʦʛʨʘʥʠʯʝˁʘ ʠ ʜʘ ʧʫʪʝʤ ʜʦʥʦʰʝˁʘ ʧʨʘʚʦʚʨʝʤʝʥʠʭ ʠ 
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ʘʜʝʢʚʘʪʥʠʭ ʤʝʨʘ ʥʝʫʪʨʘʣʠʰʝ ˁʠʭʦʚ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʋ ʮʝʥʪʨʫ 

ʘʢʪʠʚʥʦʩʪʠ ʙʦʨʙʝ ʧʨʦʪʠʚ ʣʠʤʠʪʠʨʘʿʫ˂ʠʭ ʬʘʢʪʦʨʘ ʨʘʟʚʦʿʘ ʥʘʿʟʥʘʯʘʿʥʠʿʘ ʿʝ ʫʣʦʛʘ ʜʨʞʘʚʝ 

ʢʦʿʘ ʩʝ ʦʛʣʝʜʘ, ʧʨʝ ʩʚʝʛʘ, ʫ ʜʝʬʠʥʠʩʘˁʫ ʦʩʥʦʚʥʠʭ ʧʦʩʪʫʣʘʪʘ ʧʦʣʠʪʠʯʢʦʛ ʠ ʝʢʦʥʦʤʩʢʦʛ 

ʩʠʩʪʝʤʘ, ʰʪʦ ˂ʝ ʩʝ ʢʘʩʥʠʿʝ ʧʨʦʰʠʨʠʪʠ ʥʘ ʧʦʿʝʜʠʥʝ ʦʙʣʘʩʪʠ ʠʣʠ ʜʝʣʦʚʝ ʩʠʩʪʝʤʘ ʦʜ ʯʠʿʝʛ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʥʘʿʚʠʰʝ ʟʘʚʠʩʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. ʅʝʢʝ ʦʜ ʪʠʭ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠʭ 

ʬʘʢʪʦʨʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʨʝʰʠʪʠ ʥʘ ʢʨʘʪʘʢ ʨʦʢ, ʢʘʦ ʰʪʦ ʿʝ ʥʘ ʧʨʠʤʝʨ ʠʟʛʨʘʜˁʘ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ. ʅʝʢʘ ʦʜ ʦʛʨʘʥʠʯʝˁʘ ˂ʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʝ ʝʢʦʥʦʤʩʢʝ ʝʬʝʢʪʝ, ʘ ʜʘ ʩʝ ʧʨʠ 

ʪʦʤʝ ʧʨʘʚʠ ʫʟʨʦʢ ʥʘʣʘʟʠ ʫ ʜʨʫʛʠʤ ʜʨʫʰʪʚʝʥʠʤ ʦʙʣʘʩʪʠʤʘ ʠʣʠ ʜʨʫʰʪʚʝʥʠʤ 

ʦʩʦʙʝʥʦʩʪʠʤʘ (ʧʨʘʚʥʦʤ ʩʠʩʪʝʤʫ, ʤʝʥʪʘʣʠʪʝʪʫ, ʥʘʩʣʝʹʫ) ʢʘʦ ʰʪʦ ʿʝ, ʥʘ ʧʨʠʤʝʨ, 

ʢʦʨʫʧʮʠʿʘ. ʅʘ ʥʝʢʝ ʦʜ ʙʠʪʥʠʭ ʬʘʢʪʦʨʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʫʪʠʮʘʪʠ, ʢʘʦ 

ʰʪʦ ʿʝ ʪʦ ʨʘʩʧʦʣʦʞʠʚʠ ʥʠʚʦ ʧʨʠʨʦʜʥʠʭ ʙʦʛʘʪʩʪʘʚʘ ʢʦʿʠʤʘ ʟʝʤˀʘ ʨʘʩʧʦʣʘʞʝ, ʠʣʠ ʿʝ ʪʦ 

ʤʦʛʫ˂ʝ ʜʝʣʠʤʠʯʥʦ ʥʘ ʜʫʛʠ ʨʦʢ ʢʘʢʘʚ ʿʝ ʩʣʫʯʘʿ ʩʘ ʫʥʘʧʨʝʹʝˁʝʤ ʦʙʨʘʟʦʚʘˁʘ. ʊʘʢʦʹʝ, 

ʧʨʘʚʠʣʥʦ ʬʦʨʤʫʣʠʩʘˁʝ ʧʦʣʠʪʠʢʘ ʠ ʩʪʨʘʪʝʛʠʿʘ ʨʘʟʚʦʿʘ ʩʝ ʯʝʩʪʦ ʠʩʪʠʯʝ ʢʘʦ ʚʘʞʘʥ 

ʬʘʢʪʦʨ ʫ ˁʝʛʦʚʦʤ ʩʪʠʤʫʣʠʩʘˁʫ ʠʣʠ ʜʝʩʪʠʤʫʣʠʩʘˁʫ, ʘ ʨʘʜʠ ʧʨʘʚʠʣʥʦʛ, ʦʜʤʝʨʝʥʦʛ ʠ 

ʧʨʝ ʩʚʝʛʘ ʨʘʮʠʦʥʘʣʥʦʛ ʦʜʣʫʯʠʚʘˁʘ ʫ ʢʦʿʠʤ ʧʨʠʚʨʝʜʥʠʤ ʛʨʘʥʘʤʘ ʪʨʝʙʘ ʪʨʘʞʠʪʠ 

ʨʘʟʚʦʿʥʝ ʰʘʥʩʝ ʠ ʜʫʛʦʨʦʯʥʦ ʛʣʝʜʘʥʦ, ʢʘʢʚʘ ˂ʝ ʧʝʨʩʧʝʢʪʠʚʘ ʙʠʪʠ ʟʘ ʧʝʨʠʦʜ ʦʜ ʧʝʪ, ʜʝʩʝʪ 

ʧʘ ʠ ʚʠʰʝ ʛʦʜʠʥʘ. ɿʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʦʚʘ ʧʦʩʣʝʜˁʘ ʢʦʥʩʪʘʪʘʮʠʿʘ ʿʝ ʦʜ ʚʝʣʠʢʦʛ 

ʟʥʘʯʘʿʘ, ʿʝʨ ʩʝ ʫ ʪʠʤ ʩʠʩʪʝʤʠʤʘ ʜʦʛʦʜʠʣʘ ʚʨʣʦ ʜʠʥʘʤʠʯʥʘ ʧʨʦʤʝʥʘ ʧʨʠʚʨʝʜʥʝ 

ʩʪʨʫʢʪʫʨʝ ʩʘ ʥʘʛʣʘʰʝʥʠʤ ʧʨʠʦʨʠʪʝʪʠʤʘ ʥʘ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʠ ʩʪʨʘʥʦʤ ʢʘʧʠʪʘʣʫ. 

ʇʨʠʤʝʨʘ ʨʘʜʠ, ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʫ ʙʠʚʰʠʤ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʧʨʠʚʨʝʜʘʤʘ ʿʝ ʤʦʛʘʦ ʙʠʪʠ 

ʫ ʬʫʥʢʮʠʿʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʘʣʠ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʪʦ ʥʝ˂ʝ ʙʠʪʠ ʫʚʝʢ ʩʣʫʯʘʿ. 

ʎʠˀʝʚʠ ʧʨʠʚʘʪʥʠʭ ʙʘʥʘʢʘ ʥʠʩʫ ʫʚʝʢ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ ʩʘ ʮʠˀʝʚʠʤʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, 

ʦʥʠ ʩʫ ʧʨʝ ʩʚʝʛʘ ʧʨʦʬʠʪʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠ. ʊʘʢʘʚ ʿʝ ʩʣʫʯʘʿ ʠ ʩʘ ʜʨʫʛʠʤ ʦʙʣʠʮʠʤʘ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ, ʧʘ ʨʘʜʠ ˁʝʛʦʚʦʛ ʫʩʧʝʰʥʦʛ ʩʪʘʚˀʘˁʘ ʫ ʬʫʥʢʮʠʿʫ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʧʨʦʠʟʠʣʘʟʠ ʠ ʥʝʦʧʭʦʜʥʦʩʪ ʘʜʝʢʚʘʪʥʦʛ ʧʨʠʩʪʫʧʘ ʬʦʨʤʫʣʠʩʘˁʫ 

ʩʪʨʘʪʝʛʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʘ ʫ ʪʦʤʝ ʧʦʩʝʙʥʦ ʫʣʦʛʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ. 

 

       2.4 ʆʩʥʦʚʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʧʦʢʘʟʘʪʝˀʠ ʠʟʚʝʜʝʥʠʭ ʨʝʬʦʨʤʠ 

 ʂʘʜ ʿʝ ʧʦʯʠˁʘʦ ʧʨʦʮʝʩ ʪʨʘʥʟʠʮʠʿʝ ʙʠʚʰʠʭ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʭ ʟʝʤʘˀʘ ɽʚʨʦʧʝ, 

ʝʢʦʥʦʤʩʢʘ ʥʘʫʢʘ ʥʠʿʝ ʨʘʩʧʦʣʘʛʘʣʘ ʠʩʢʫʩʪʚʠʤʘ ʢʦʿʘ ʙʠ ʧʦʤʦʛʣʘ ʫ ʦʙʣʠʢʦʚʘˁʫ ʤʦʛʫ˂ʠʭ 

ʧʨʝʧʦʨʫʢʘ ʥʦʩʠʦʮʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. ʂʘʢʦ ʿʝ ʚʨʝʤʝ ʦʜʤʠʮʘʣʦ, ʘ ʠʩʢʫʩʪʚʦ ʟʝʤʘˀʘ 

ʫ ʪʨʘʥʟʠʮʠʿʠ ʙʠʚʘʣʦ ʩʚʝ ʚʝ˂ʝ, ʩʪʨʫʯˁʘʮʠ ʩʫ ʩʝ ʫʧʫʰʪʘʣʠ ʫ ʧʨʚʝ ʘʥʘʣʠʟʝ ʝʢʦʥʦʤʩʢʠʭ 

ʟʙʠʚʘˁʘ ʫ ʪʠʤ ʟʝʤˀʘʤʘ. ɼʦʩʘʜʘʰˁʝ ʠʩʢʫʩʪʚʦ ʧʦʢʘʟʫʿʝ ʜʘ ʩʚʘʢʘ ʟʝʤˀʘ ʢʦʿʘ ʿʝ 
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ʧʨʠʭʚʘʪʠʣʘ ʪʨʞʠʰʥʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʢʘʦ ʢʨʘʿˁʠ ʮʠˀ ʧʨʦʞʠʚˀʘʚʘ ʩʧʝʮʠʬʠʯʘʥ 

ʪʨʘʥʟʠʮʠʦʥʠ ʧʨʦʮʝʩ. ʊʨʘʥʟʠʮʠʦʥʘ ʠʩʢʫʩʪʚʘ ʩʫ ʧʦʢʘʟʘʣʘ ʜʘ
14

:  

1. ʝʢʦʥʦʤʠʿʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠʤʘʿʫ ʥʝʢʘ ʟʘʿʝʜʥʠʯʢʘ ʦʙʝʣʝʞʿʘ ï ʩʥʘʞʥʠ ʝʢʦʥʦʤʩʢʠ ʧʘʜ 

ʥʘ ʧʦʯʝʪʢʫ ʪʨʘʥʟʠʮʠʿʝ, ʩʥʘʞʥʠ ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʮʠ, ʚʠʩʦʢʠ ʬʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪʠ, 

ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ, ʧʦʨʘʩʪ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʧʨʠʚʘʪʠʟʘʮʠʦʥʠ ʤʦʜʝʣʠ ʦʧʪʝʨʝ˂ʝʥʠ 

ʙʨʦʿʥʠʤ ʠʥʪʝʨʝʩʥʠʤ ʢʦʥʬʣʠʢʪʠʤʘ, 

2. ʧʨʦʮʝʩ ʠʟʛʨʘʜˁʝ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ ʢʘʦ ʟʘʿʝʜʥʠʯʢʠ ʮʠˀ, ʙʨʟʠʥʘ ʠ ʩʣʝʜ ʤʝʨʘ ʟʘ 

ʦʩʪʚʘʨʝˁʝ ʪʦʛ ʮʠˀʘ ʯʝʩʪʦ ʩʝ ʨʘʟʣʠʢʫʿʝ ʧʦ ʧʦʿʝʜʠʥʠʤ ʟʝʤˀʘʤʘ, 

3. ʟʘʫʩʪʘʚˀʘˁʝ ʠʣʠ ʟʥʘʯʘʿʥʠʿʝ ʫʩʧʦʨʘʚʘˁʝ ʨʝʬʦʨʤʩʢʠʭ ʧʨʦʮʝʩʘ ʫ ʥʝʢʦʤ ʧʦʜʨʫʯʿʫ 

ʚʨʣʦ ʙʨʟʦ ʩʝ ʚʨʘ˂ʘ ʢʨʦʟ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʮʝʣʦʢʫʧʥʫ ʥʘʮʠʦʥʘʣʥʫ ʝʢʦʥʦʤʠʿʫ. 

ʇʨʚʝ ʩʪʨʫʯʥʝ ʘʥʘʣʠʟʝ ʪʨʘʥʟʠʮʠʦʥʠʭ ʠʩʢʫʩʪʘʚʘ ʜʘʚʘʣʝ ʩʫ ʧʨʠʣʠʯʥʦ ʧʝʩʠʤʠʩʪʠʯʥʫ 

ʩʣʠʢʫ ʩʪʘˁʘ ʫ ʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʈʝʘʣʥʠ ʙʨʫʪʦ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʜ ʩʤʘˁʠʚʘʦ ʩʝ ʦʜ ʩʘʤʦʛ 

ʧʦʯʝʪʢʘ ʧʨʠʤʝʥʝ Ăʪʨʘʥʟʠʮʠʦʥʠʭ ʤʝʨʘñ, ʘ ʩʥʘʞʥʝ ʠʥʬʣʘʪʦʨʥʝ ʧʨʦʮʝʩʝ ʜʦʜʘʪʥʦ ʩʫ 

ʧʦʜʩʪʠʮʘʣʠ ʚʠʩʦʢʠ ʬʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪʠ. ɼʦ ʩʤʠʨʠʚʘˁʘ ʠʥʬʣʘʮʠʿʝ ʜʦʣʘʟʠ ʪʝʢ ʫʚʦʹʝˁʝʤ 

ʩʪʘʙʠʣʠʟʘʮʠʦʥʠʭ ʧʨʦʛʨʘʤʘ, ʫ ʧʝʨʠʦʜʫ 1991-1993.ʛʦʜʠʥʝ, ʫʟ ʧʦʤʦ˂ ʦʰʪʨʠʭ ʤʝʨʘ 

ʥʘʜʟʦʨʘ ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ. ʋ ʪʠʤ ʫʩʣʦʚʠʤʘ ʟʝʤˀʝ Ăʪʨʘʥʟʠʮʠʦʥʠ ʣʠʜʝʨʠñ ʜʦʞʠʚˀʘʚʘʿʫ 

ʦʩʝʪʘʥ ʝʢʦʥʦʤʩʢʠ ʦʧʦʨʘʚʘʢ, ʢʦʿʠ ʨʝʟʫʣʪʠʨʘ ʧʦʚʝ˂ʘˁʝʤ ɹɼʇ ʿʝʜʥʫ ʜʦ ʜʚʝ ʛʦʜʠʥʝ ʥʘʢʦʥ 

ʧʨʝʜʫʟʠʤʘˁʘ ʩʪʘʙʠʣʠʟʘʮʠʦʥʠʭ ʢʦʨʘʢʘ. ɿʙʦʛ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʠ ʙʨʟʠʥʝ ʧʨʦʤʝʥʘ ʪʦʢʦʤ 

ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʨʦʮʝʩʘ, ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʧʦʩʝʙʥʦ ʙʠ ʪʨʝʙʘʣʝ ʜʘ 

ʚʦʜʝ ʨʘʯʫʥʘ ʦ ʙʨʟʠʥʠ ʠ ʩʣʝʜʫ ʧʦʿʝʜʠʥʠʭ ʨʝʬʦʨʤʩʢʠʭ ʢʦʨʘʢʘ, ʿʝʨ ʿʝ ʧʨʘʢʩʘ ʧʦʢʘʟʘʣʘ ʜʘ 

ʯʝʩʪʦ ʪʨʝʙʘ ʟʘʧʦʯʝʪʠ ʩ ʥʦʚʠʤ ʧʘʢʝʪʦʤ ʤʝʨʘ ʠ ʧʨʝ ʥʝʛʦ ʰʪʦ ʧʦʩʪʘʥʫ ʚʠʜˀʠʚʠ ʨʝʟʫʣʪʘʪʠ 

ʚʝ˂ ʫʯʠˁʝʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʧʦʪʝʟʘ. ʋ ʩʚʠʤ ʧʦʩʪʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʟʝʤˀʘʤʘ ʦʩʥʦʚʥʠ 

ʪʨʘʥʟʠʮʠʦʥʠ ʤʦʜʝʣ ʿʝ ʦʙʫʭʚʘʪʠʦ ʩʣʝʜʝ˂ʝ ʢʦʤʧʦʥʝʥʪʝ (ʉʪʘʤʝʥʢʦʚʠ˂, ʉʘʚʠʥ, 2003; 2): 

ʧʨʠʚʘʪʠʟʘʮʠʿʫ ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʨʞʘʚʥʦʿ ʩʚʦʿʠʥʠ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʮʝʥʘ ʠ ʥʘʧʫʰʪʘˁʝ 

ʜʨʞʘʚʥʠʭ ʩʫʙʚʝʥʮʠʿʘ ʢʘʦ ʠʥʪʝʛʨʘʣʥʠ ʜʝʦ ʣʠʙʝʨʘʣʠʟʦʚʘˁʘ ʜʦʤʘ˂ʝ ʪʨʛʦʚʠʥʝ, 

ʝʣʠʤʠʥʠʩʘˁʝ ʙʘʨʠʿʝʨʘ ʟʘ ʬʦʨʤʠʨʘˁʝ ʥʦʚʠʭ ʧʨʠʚʘʪʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʚʨʝʜʥʠʭ 

ʦʨʛʘʥʠʟʘʮʠʿʘ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʩʧʦˀʥʝ 

ʪʨʛʦʚʠʥʝ, ʟʘʪʚʘʨʘˁʝ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʫ ʜʨʞʘʚʥʦʿ ʩʚʦʿʠʥʠ, 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʝʬʠʢʘʩʥʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʠʚʨʝʜʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ, ʫʨʘʚʥʦʪʝʞʝˁʝ 

ʜʨʞʘʚʥʦʛ ʙʫ˅ʝʪʘ ʧʦʚʝ˂ʘˁʝʤ ʧʦʨʝʟʘ ʠ ʨʝʜʫʢʦʚʘˁʝʤ ʧʦʪʨʦʰˁʝ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ. 

                                                 
14
ʰʠʨʝ ʫ: ɫʫʨʠʯʠʥ, ɼ., ʊʨʘʥʟʠʮʠʿʘ ʪʨʘʥʟʠʮʠʦʥʠʩʪʘ ʫ: ʇʦʣʠʪʠʢʘ ʠ ʩʣʦʙʦʜʝ, ʎʝʥʪʘʨ ʟʘ ʝʢʦʥʦʤʩʢʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʀʥʩʪʠʪʫʪʘ ʜʨʫʰʪʚʝʥʠʭ ʥʘʫʢʘ, ɹʝʦʛʨʘʜ, 2003, ʩʪʨ.99 
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 ʋ ʪʘʙʝʣʠ 6. ʧʨʠʢʘʟʘʥʦ ʿʝ ʢʨʝʪʘˁʝ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʠ ʪʦ ʧʦʨʝʹʝˁʝʤ ʢʨʝʪʘˁʘ ʦʚʠʭ ʩʪʦʧʘ ʫ ʧʨʚʝ ʜʚʝ ʛʦʜʠʥʝ ʪʨʘʥʟʠʮʠʿʝ ʢʘʦ ʠ 

ʫ ʧʝʨʠʦʜʫ 2003-2006.ʛʦʜʠʥʝ 
15

 

  ʊʘʙʝʣʘ 6. ʀʥʬʣʘʮʠʿʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ (1992, 1993. ʠ 2003-2006) 

ɿʝʤˀʘ 1992 1993 2003 2004 2005 2006 

ʏʝʰʢʘ 11.1 20.8 0.1 2.8 1.9 2.5 

ʄʘʹʘʨʩʢʘ 23.0 22.5 4.7 6.8 3.6 3.9 

ʇʦˀʩʢʘ 43 35.3 0.8 3.5 2.2 1.2 

ʉʣʦʚʘʯʢʘ 10.0 23.2 8.5 7.5 2.5 4.5 

ʉʣʦʚʝʥʠʿʘ 207.3 32.9 5.6 3.6 2.5 2.5 

ʍʨʚʘʪʩʢʘ 665.5 1,517.5 1.8 2.1 3.3 3.2 

ʈʫʤʫʥʠʿʘ 210.4 256.1 15.4 12.0 9.5 6.9 

ɹʫʛʘʨʩʢʘ 82.0 73.0 2.3 6.1 5.0 7.3 

 

ʇʨʝʤʘ ʠʩʪʦʤ ʠʟʚʦʨʫ, ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʧʨʝʜʩʪʘʚˀʝʥʝ ʧʦʜʘʪʢʝ ʫ ʛʦʜʠʰˁʝʤ ʠʟʚʝʰʪʘʿʫ ʟʘ 

2004.ʛ., ɹʫʛʘʨʩʢʘ ʠ ʈʫʤʫʥʠʿʘ ʩʫ ʩʝ ʥʘʿʜʫʞʝ ʩʫʦʯʘʚʘʣʝ ʩʘ ʚʠʩʦʢʦʤ ʠʥʬʣʘʮʠʿʦʤ ï 

ɹʫʛʘʨʩʢʘ ʜʦ ʫʚʦʹʝˁʘ ʚʘʣʫʪʥʦʛ ʦʜʙʦʨʘ ʿʫʣʘ 1997.ʛʦʜʠʥʝ, ʘ ʈʫʤʫʥʠʿʘ (ʟʘʭʚʘˀʫʿʫ˂ʠ 

ʥʝʧʦʩʪʦʿʘˁʫ ʬʠʥʘʥʩʠʿʩʢʝ ʜʠʩʮʠʧʣʠʥʝ ʫ ʿʘʚʥʦʤ ʩʝʢʪʦʨʫ ʠ ʦʜʩʫʩʪʚʫ ʩʪʨʫʢʪʫʨʥʠʭ 

ʨʝʬʦʨʤʠ) ʠ ʜʘˀʝ (ʉʪʘʤʝʥʢʦʚʠ˂, ʉʘʚʠʥ, 2003; 4). ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʠ, ʥʦʚʠʿʠ ʧʝʨʠʦʜ, 

ʢʘʨʘʢʪʝʨʠʰʫ ʥʠʩʢʝ ʠ ʩʪʘʙʠʣʥʝ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ, ʫ ʠʟʘʙʨʘʥʦʿ ʛʨʫʧʠ ʟʝʤʘˀʘ ʥʘ ʥʠʚʦʫ 

ʦʜ 2-5%. ʆʜ ʩʚʠʭ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʥʘʿʚʠʰʫ ʩʪʦʧʫ ʠʥʬʣʘʮʠʿʝ ʿʝ ʠʤʘʣʘ ʙʠʚʰʘ 

ʉʈɱ, ʫ 1992. ʠ 1993.ʛʦʜʠʥʠ, ʟʘʪʝʯʝʥʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʩʘʥʢʮʠʿʘʤʘ ʠ ʨʘʪʥʠʤ 

ʦʢʨʫʞʝˁʝʤ. ɺʝ˂ 1994.ʛʦʜʠʥʝ, ʟʘʭʚʘˀʫʿʫ˂ʠ ʩʪʘʙʠʣʠʟʘʮʠʦʥʠʤ ʤʝʨʘʤʘ, ʧʦʟʥʘʪʠʤ ʧʦ 

ʪʘʜʘʰˁʝʤ ʛʫʚʝʨʥʝʨʫ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ɱʫʛʦʩʣʘʚʠʿʝ ɼ.ɸʚʨʘʤʦʚʠ˂ʫ, ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʿʝ 

ʦʙʦʨʝʥʘ ʥʘ ʩʚʝʛʘ 3,3%, ʰʪʦ ʿʝ ʪʘʜʘ ʧʨʝʜʩʪʘʚˀʘʣʦ ʥʘʿʥʠʞʠ ʥʠʚʦ ʠʥʬʣʘʮʠʿʝ ʫ ʦʜʥʦʩʫ 

ʥʘ ʩʚʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʄʝʹʫʪʠʤ, ʥʘʧʫʰʪʘʿʫ˂ʠ ʢʫʨʩ ʨʝʩʪʨʠʢʪʠʚʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʜʦʰʣʦ ʿʝ ʜʦ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʪʘʢʦ ʜʘ ʩʝ ʙʠʚʰʘ ʉʈɱ ʧʦʥʦʚʦ 

ʩʫʦʯʠʣʘ ʩʘ ʚʠʩʦʢʦʤ ʠʥʬʣʘʮʠʿʦʤ ʢʦʿʘ ʿʝ ʪʨʘʿʘʣʘ ʩʚʝ ʜʦ 2002.ʛʦʜʠʥʝ, ʢʘʜʘ ʩʫ ʩʝ ʮʝʥʝ 

ʧʦʥʦʚʦ ʩʪʘʙʠʣʠʟʦʚʘʣʝ, ʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʩʝ ʥʘʣʘʟʠ ʥʘ ʥʠʚʦʫ ʥʝʟʥʘʪʥʦ ʚʠʰʝʤ ʦʜ 

ʧʨʦʩʝʢʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ.
16

 ʅʘ ʩʣʝʜʝ˂ʝʤ ʧʨʠʢʘʟʫ ʛʨʘʬʠʯʢʠ ʿʝ ʧʨʝʜʩʪʘʚˀʝʥʦ 

ʢʨʝʪʘˁʝ ʠʥʬʣʘʮʠʿʝ ʧʦʩʤʘʪʨʘʥʦ ʧʦ ʛʨʫʧʘʤʘ ʟʝʤʘˀʘ ʫ ʧʝʨʠʦʜʫ 1996-2007.ʛʦʜʠʥʝ. 

                                                 
15

Transition Report 2004, 2008,EBRD, London, 2005,2009 
16
ʇʨʝʤʘ:Transition Report 2004, EBRD, London, 2005, ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʫ 2003.ʛ. ʫ ʉʎɻ ʿʝ ʠʟʥʦʩʠʣʘ 11,3%  

2004.ʛ 8,5% 
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 ɻʨʘʬʠʢʦʥ 2. ʀʥʬʣʘʮʠʿʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 1996-2007, ʠʟʘʙʨʘʥʝ ʛʨʫʧʝ 

ʟʝʤʘˀʘ 

 

ʋ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʩʘʤ ʧʦʯʝʪʘʢ ʧʨʝʣʘʩʢʘ ʥʘ ʪʨʞʠʰʥʝ ʦʩʥʦʚʝ 

ʧʨʠʚʨʝʹʠʚʘˁʘ ʥʠʿʝ ʙʠʦ ʥʠʤʘʣʦ ʙʝʟʙʦʣʘʥ ʿʝʨ ʿʝ ʪʨʘʥʟʠʮʠʿʘ ʧʨʦʠʟʚʝʣʘ ʥʠʟ ʥʝʫʛʦʜʥʠʭ 

ʝʬʝʢʘʪʘ. ʅʘʛʦʤʠʣʘʥʠ ʬʠʩʢʘʣʥʠ ʧʨʦʙʣʝʤʠ ʥʘʩʣʝʹʝʥʠ ʠʟ ʧʨʦʰʣʦʛ ʩʠʩʪʝʤʘ ʠ ʩʘ ˁʠʤʘ 

ʧʦʚʝʟʘʥʠ ʤʦʥʝʪʘʨʥʠ ʧʨʦʙʣʝʤʠ, ʧʦʜʩʪʘʢʣʠ ʩʫ ʩʥʘʞʥʝ ʠʥʬʣʘʪʦʨʥʝ ʧʨʦʮʝʩʝ. ʅʘʿʚʠʰʫ 

ʠʥʬʣʘʮʠʿʫ ʥʘʚʝʜʝʥʝ ʟʝʤˀʝ ʜʦʞʠʚˀʘʚʘʿʫ ʧʦʯʝʪʢʦʤ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʨʠʚʨʝʜʝ, ʢʘʜʘ 

ʟʘʧʦʯʠˁʝ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʫ ʧʦʜʨʫʯʿʫ ʮʝʥʘ ʠ ʪʨʛʦʚʠʥʝ. ɺʝ˂ ʢʨʘʿʝʤ 1994.ʛʦʜʠʥʝ 

ʚʝ˂ʠʥʘ ʟʝʤʘˀʘ ʫʩʧʝʚʘ ʤʝʨʘʤʘ ʬʠʩʢʘʣʥʝ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʩʤʘˁʠʪʠ ʛʦʜʠʰˁʫ ʩʪʦʧʫ 

ʠʥʬʣʘʮʠʿʝ ʥʘ ʠʩʧʦʜ 50%. 

 ʅʝʠʟʙʝʞʥʘ ʧʦʩʣʝʜʠʮʘ ʪʨʘʥʟʠʮʠʿʝ ʙʠʣʦ ʿʝ ʩʥʘʞʥʦ ʩʤʘˁʝˁʝ ʨʝʘʣʥʝ ʝʢʦʥʦʤʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ, ʢʘʢʦ ʫʢʫʧʥʦ, ʪʘʢʦ ʠ ʧʦ ʧʦʿʝʜʠʥʠʤ ʩʝʢʪʦʨʠʤʘ. ɽʢʦʥʦʤʩʢʠ ʧʘʜ ʥʘʿʚʝ˂ʠʤ 

ʜʝʣʦʤ ʿʝ ʟʘʭʚʘʪʠʦ ʠʥʜʫʩʪʨʠʿʩʢʠ ʩʝʢʪʦʨ, ʥʘʩʣʝʹʝʥ ʠʟ ʧʨʝʹʘʰˁʝʛ ʩʦʮʠʿʘʣʠʩʪʠʯʢʦʛ 

ʩʠʩʪʝʤʘ. ʊʘʿ ʩʝ ʧʘʜ ʫ ʧʦʯʝʪʢʫ ʦʙʿʘʰˁʘʚʘʦ ʢʘʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʩʣʦʤ ʠʥʜʫʢʦʚʘʥ 

ʧʘʜʦʤ ʘʛʨʝʛʘʪʥʦʛ ʥʠʚʦʘ ʪʨʘʞˁʝ, ʢʦʿʠ ʩʫ ʜʦʜʘʪʥʦ ʧʦʜʩʪʠʮʘʣʠ ʦʰʪʨʠʿʝ ʤʝʨʝ 

ʬʠʩʢʘʣʥʝ ʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʏʘʢ ʩʝ ʿʝʜʥʦ ʚʨʝʤʝ ʧʨʝʜʣʘʛʘʣʦ ʤʦʥʝʪʘʨʥʦ 

ʧʦʧʫʰʪʘˁʝ ʠ ʬʠʩʢʘʣʥʘ ʝʢʩʧʘʥʟʠʿʘ ʢʘʢʦ ʙʠ ʩʝ ʟʘʫʩʪʘʚʠʦ ʪʘʿ ʧʘʜ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ 

ʦʧʘʩʥʦʩʪʠ ʢʦʿʝ ʥʦʩʠ ʠʥʬʣʘʪʦʨʥʠ ʧʨʦʮʝʩ ʫ ʢʦʤʙʠʥʘʮʠʿʠ ʩʘ ʬʠʩʢʘʣʥʠʤ ʜʝʬʠʮʠʪʦʤ. 

ʄʝʹʫʪʠʤ, ʩ ʚʨʝʤʝʥʦʤ ʿʝ ʧʦʩʪʘʣʦ ʦʯʠʛʣʝʜʥʦ ʜʘ ʩʚʝ ʪʨʘʥʟʠʮʠʦʥʝ ʝʢʦʥʦʤʠʿʝ 

ʜʦʞʠʚˀʘʚʘʿʫ ʥʘʛʣʠ ʧʘʜ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ, ʘ 

ʫʟʨʦʮʠ ʪʦʛ ʝʢʦʥʦʤʩʢʦʛ ʩʣʦʤʘ ʩʫ ʧʨʝʪʝʞʥʦ ʩʪʨʫʢʪʫʨʥʝ ʧʨʠʨʦʜʝ. ʋ ʪʘʙʝʣʠ 7. 

ʧʨʠʢʘʟʘʥʦ ʿʝ ʢʨʝʪʘˁʝ ʨʝʘʣʥʦʛ ʨʘʩʪʘ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʫ ʠʟʘʙʨʘʥʠʤ, 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʠ ʪʦ ʭʨʦʥʦʣʦʰʢʠ ʢʘʢʦ ʿʝ ʪʦ ʫʨʘʹʝʥʦ ʠ ʩʘ ʩʪʦʧʘʤʘ 

ʠʥʬʣʘʮʠʿʝ.
17
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 Transition Report 2004, 2008, EBRD, London, 2005, 2009 
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    ʊʘʙʝʣʘ 7. ʈʝʘʣʥʠ ʨʘʩʪ ɹɼʇ-ʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ (1992, 1993 ʠ 2003-2006) 

ɿʝʤˀʘ 1992 1993 2003 2004 2005 2006 

ʏʝʰʢʘ -0.5 0.1 3.6 4.5 6.3 6.8 

ʄʘʹʘʨʩʢʘ -3.1 -0.6 4.2 4.8 4.0 4.1 

ʇʦˀʩʢʘ 2.6 3.8 10.3 7.3 7.9 7.7 

ʉʣʦʚʘʯʢʘ -6.7 -3.7 4.8 5.2 6.6 8.5 

ʉʣʦʚʝʥʠʿʘ -5.5 1.7 2.8 4.3 4.3 5.9 

ɹʫʛʘʨʩʢʘ -7.3 -1.5 5.0 6.6 6.2 6.3 

ʈʫʤʫʥʠʿʘ -8.8 1.5 5.2 8.5 4.2 7.9 

ʍʨʚʘʪʩʢʘ -11.7 -8.0 5.3 4.3 4.3 4.8 

 

ɼʦ ʥʘʿʚʝ˂ʝʛ ʧʘʜʘ ʘʢʪʠʚʥʦʩʪʠ ʜʦʣʘʟʠ ʫ ʟʝʤˀʘʤʘ ʟʘʭʚʘ˂ʝʥʠʤ ʨʘʪʦʤ ʠʣʠ ʪʨʛʦʚʠʥʩʢʠʤ 

ʝʤʙʘʨʛʦʤ (ʫ 1992.ʛʦʜʠʥʠ ʫ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ 80% ʘ ʫ ʉʨʙʠʿʠ ʠ ʎʨʥʦʿ ɻʦʨʠ 

27,9%)
18
. ʅʘʧʨʝʜʥʠʿʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʜʦʞʠʚʝʣʝ ʩʫ ʫ ʪʦʤ ʨʘʟʜʦʙˀʫ ʢʫʤʫʣʘʪʠʚʥʠ 

ʧʘʜ ʧʨʦʠʟʚʦʜˁʝ ʦʜ 32,6% ʫ ʧʨʦʩʝʢʫ. ʅʘʿʤʘˁʠ ʧʘʜ ʘʢʪʠʚʥʦʩʪʠ ʧʦʯʝʪʢʦʤ ʪʨʘʥʟʠʮʠʿʝ 

ʜʦʞʠʚˀʘʚʘʿʫ ʪʨʘʥʟʠʮʠʦʥʠ ʧʨʝʜʚʦʜʠʥʠʮʠ: ʏʝʰʢʘ 0,5%, ʄʘʹʘʨʩʢʘ 3,1% ʠ ʉʣʦʚʝʥʠʿʘ 

5,5%, ʜʦʢ ʿʝ ʇʦˀʩʢʘ ʠʤʘʣʘ ʨʘʩʪ ʦʜ 2,6%. ʇʨʝʣʦʤʥʦʤ ʪʘʯʢʦʤ ʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ 

1993.ʛʦʜʠʥʘ, ʢʘʜʘ ʚʝ˂ʠʥʘ ʦʚʠʭ ʟʝʤʘˀʘ ʜʦʞʠʚˀʘʚʘ ʩʚʦʿ ʥʘʿʥʠʞʠ ʥʠʚʦ ʨʝʘʣʥʝ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʥʘʛʣʠ ʟʘʦʢʨʝʪ ʧʨʝʤʘ ʛʦʨʝ, ʥʘʢʦʥ ʯʝʛʘ ʦʩʪʚʘʨʫʿʫ ʩʚʦʿʝ ʧʨʚʝ ʩʢʨʦʤʥʠʿʝ 

ʧʦʟʠʪʠʚʥʝ ʩʪʦʧʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. ʇʦʜʘʮʠ ʟʘ ʧʝʨʠʦʜ ʦʜ 2003-2006.ʛʦʜʠʥʝ ʧʦʢʘʟʫʿʫ 

ʜʘ ʿʝ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʦʙʥʦʚˀʝʥ ʨʘʩʪ, ʘ ʜʘ ʿʝ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʙʠʣʘ ʧʦʜ 

ʢʦʥʪʨʦʣʦʤ. ʋ ʚʝ˂ʠʥʠ ʪʠʭ ʟʝʤʘˀʘ, ʮʝʥʝ, ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʘ ʨʘʟʤʝʥʘ ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ 

ʩʫ ʣʠʙʝʨʘʣʠʟʦʚʘʥʠ. ɿʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʩʫ ʟʘ ʩʘʤʦ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ ʫʯʠʥʠʣʝ 

ʧʨʦʤʝʥʝ ʥʘ ʢʦʿʠʤʘ ʩʫ ʠʥʜʫʩʪʨʠʿʩʢʝ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʨʘʜʠʣʝ ʫ ʜʝʮʝʥʠʿʘʤʘ ʥʘʢʦʥ 

ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ. ʀʧʘʢ, ʤʘʣʠ ʙʨʦʿ ʪʠʭ ʟʝʤʘˀʘ, ʫ 2004.ʛʦʜʠʥʠ, ʿʝ ʜʦʩʪʠʛʘʦ ʠʣʠ 

ʧʨʝʤʘʰʠʦ ʥʠʚʦ ɹɼʇ ʠʟ ʧʨʝʪʨʘʥʟʠʮʠʦʥʦʛ ʧʝʨʠʦʜʘ. ʇʨʝʤʘ ʠʩʪʦʤ ʠʟʚʦʨʫ, ʫʢʦʣʠʢʦ ʩʝ 

ʟʘ ʙʘʟʥʫ ʛʦʜʠʥʫ ʫʟʤʝ 1989.ʛʦʜʠʥʘ, ʜʦ 2004.ʛʦʜʠʥʝ, ʥʠʚʦ ɹɼʇ ʩʫ ʧʨʝʤʘʰʠʣʝ ʏʝʰʢʘ - 

ʠʥʜʝʢʩ 108, ʄʘʹʘʨʩʢʘ - 115, ʇʦˀʩʢʘ ʩʘ ʠʥʜʝʢʩʦʤ 135, ʉʣʦʚʘʯʢʘ 114, ʉʣʦʚʝʥʠʿʘ 120. 

ʆʩʪʘʣʝ, ʫ ʪʘʙʝʣʠ ʥʘʚʝʜʝʥʝ ʟʝʤˀʝ, ʥʠʩʫ ʫʩʧʝʣʝ ʜʦʩʪʠ˂ʠ ʥʠʚʦ ʨʘʟʚʦʿʘ ʠʟ 

ʧʨʝʪʨʘʥʟʠʮʠʦʥʦʛ ʧʝʨʠʦʜʘ. ɼʦʿʫʯʝʨʘʰˁʝ ʫʩʧʝʰʥʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʟʙʦʛ 

ʟʘʫʩʪʘʚˀʘˁʘ ʨʝʬʦʨʤʠ ʥʘ ʥʝʢʦʤ ʦʜ ʩʝʛʤʝʥʘʪʘ (ʬʠʩʢʘʣʥʘ ʢʦʥʩʦʣʠʜʘʮʠʿʘ, ʪʨʞʠʰʪʝ 

ʨʘʜʘ, ʫʩʧʦʨʘʚʘˁʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠ ʨʝʬʦʨʤʝ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ, ʫʩʧʦʨʘʚʘˁʝ 
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ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʠ ʩʣ), ʚʨʣʦ ʙʨʟʦ ʩʫ ʟʘʧʘʜʘʣʝ ʫ ʧʦʪʝʰʢʦ˂ʝ ʢʦʿʝ ʙʠ ʟʘʭʚʘʪʠʣʝ ʯʠʪʘʚʫ 

ʧʨʠʚʨʝʜʫ. ʉʪʦʛʘ ʦʚʘ ʠʩʢʫʩʪʚʘ ʛʦʚʦʨʝ ʜʘ ʩʝ ʦʜʛʘʹʘˁʝ ʠʣʠ ʢʨʠʚʦ ʫʩʤʝʨʘʚʘˁʝ 

ʨʝʬʦʨʤʩʢʠʭ ʧʨʦʮʝʩʘ ʫ ʥʝʢʦʤ ʩʝʛʤʝʥʪʫ ʝʢʦʥʦʤʩʢʦʛ ʞʠʚʦʪʘ ʚʨʣʦ ʙʨʟʦ ʚʨʘ˂ʘ ʢʘʦ 

ʙʫʤʝʨʘʥʛ ʧʨʝʤʘ ʮʝʣʦʢʫʧʥʦʿ ʝʢʦʥʦʤʠʿʠ. 

 ʄʝʹʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ ʨʝʬʦʨʤʘʤʘ ʧʦʪʨʝʙʥʠʤ ʟʘ ʨʘʟʚʦʿ ʟʜʨʘʚʠʭ ʪʨʞʠʰʥʠʭ 

ʦʩʥʦʚʘ ʜʘʪ ʿʝ ʧʨʠʦʨʠʪʝʪ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʧʨʝʜʫʟʝ˂ʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʚʝʣʠʢʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʝ ʩʠʩʪʝʤʝ. ɸʣʠ, ʦʚʘ ʜʠʤʝʥʟʠʿʘ ʪʨʘʥʟʠʮʠʿʝ ʿʝ ʦʜ ʧʦʯʝʪʢʘ ʦʧʪʝʨʝ˂ʝʥʘ 

ʙʨʦʿʥʠʤ ʧʨʦʙʣʝʤʠʤʘ, ʧʦʯʝʚʰʠ ʦʜ ʢʦʥʬʣʠʢʪʥʠʭ ʮʠˀʝʚʘ ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ 

ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʥʝʧʨʦʚʝʨʝʥʠʭ ʪʝʭʥʠʢʘ ʠ ʤʦʜʝʣʘ ˁʝʥʦʛ ʩʧʨʦʚʦʹʝˁʘ, ʦʧʘʩʥʦʩʪʠ ʦʜ 

ʢʦʨʫʧʮʠʿʝ, ʩʚʝ ʜʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʩʣʦʞʝʥʦʩʪʠ ʠ ʙʨʦʿʥʠʭ ʪʨʞʠʰʥʠʭ ʠ ʟʘʢʦʥʩʢʠʭ 

ʧʨʝʧʨʝʢʘ. ʄʝʹʫʪʠʤ, ʯʘʢ ʠ ʫʟ ʦʚʝ ʧʨʦʙʣʝʤʝ, ʙʨʦʿʥʝ ʩʫ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʫʩʧʝʰʥʦ 

ʧʨʠʚʝʣʝ ʢʨʘʿʫ ʧʨʠʚʘʪʠʟʘʮʠʿʫ ʤʘˁʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʪʝ ʧʦʧʨʠʣʠʯʥʦ ʦʜʤʘʢʣʝ ʫ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʫ ʠ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʿʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʩʪʚʘʨʘʿʫ ʩʝ 

ʦʩʥʦʚʝ ʟʘ ʿʘʢ ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨ, ʘ ʫ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ ʜʘʿʝʤʦ ʧʨʠʢʘʟ ʫʜʝʣʘ ɹɼʇ 

ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʫ ʫʢʫʧʥʦʿ ʝʢʦʥʦʤʠʿʠ
19

.  

      ʊʘʙʝʣʘ 8. ʋʜʝʦ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʫ ɹɼʇ  

ɼʨʞʘʚʘ 1993 1997 2001 2004 

ɸʣʙʘʥʠʿʘ 49 75 75 75 

ɹʠʍ - - 40 50 

ʍʨʚʘʪʩʢʘ 30 55 60 60 

ʄʘʢʝʜʦʥʠʿʘ 35 50 60 65 

ʉʎɻ - - 40 50 

ʉʣʦʚʝʥʠʿʘ 40 50 65 65 

ʏʝʰʢʘ 45 75 80 80 

ʄʘʹʘʨʩʢʘ 50 75 80 80 

ʇʦˀʩʢʘ 50 65 75 75 

 

ʇʦʚʝ˂ʘˁʝ ʫʯʝʰ˂ʘ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʫ ʧʦʿʝʜʠʥʠʤ ʟʝʤˀʘʤʘ ʥʘ ʧʨʝʢʦ 70%, ʫʢʘʟʫʿʝ ʥʘ 

ʤʘʣʝ ʨʘʟʣʠʢʝ ʫ ʦʜʥʦʩʫ ʥʘ ʟʘʧʘʜʥʝ ʧʨʠʚʨʝʜʝ. ʄʝʹʫʪʠʤ, ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʩʪʦʿʠ ʠ 

ʨʘʟʦʯʘʨʝˁʝ. ʂˀʫʯʥʠ ʩʝʢʪʦʨʠ ʧʨʠʚʨʝʜʝ ʙʝʣʝʞʝ ʧʘʜ ʰʪʦ ʩʘ ʩʦʙʦʤ ʥʝʠʟʦʩʪʘʚʥʦ ʥʦʩʠ 

ʠ ʥʝʟʘʧʦʩʣʝʥʦʩʪ. ɿʘ ʚʝ˂ʠʥʫ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʜʦʭʦʜʘʢ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ ʿʝ ʠ 

ʥʘʢʦʥ ʧʝʨʠʦʜʘ ʦʜ ʿʝʜʥʝ ʜʝʮʝʥʠʿʝ ʪʨʘʥʟʠʮʠʿʝ ʦʩʪʘʦ ʥʠʞʠ ʥʝʛʦ ʰʪʦ ʿʝ ʙʠʦ ʥʘ ʧʦʯʝʪʢʫ. 

                                                 
19
ʇʨʝʫʟʝʪʦ ʠʟ: ʉʪʦʿʘʥʦʚʠ˂, ɸ., ʇʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʠ ʪʨʘʥʟʠʮʠʿʘ, ʜʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ, ɽʢʦʥʦʤʩʢʠ 

ʬʘʢʫʣʪʝʪ, ɹʝʦʛʨʘʜ, 2005, ʩʪʨ.9 
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ɼʦʩʘʜʘʰˁʝ ʝʢʦʥʦʤʩʢʝ ʘʥʘʣʠʟʝ ʩʫ ʚʝ˂ ʧʦʪʚʨʜʠʣʝ ʧʦʩʪʦʿʘˁʝ ʚʠʩʦʢʦ ʠʟʨʘʞʝʥʝ ʠ 

ʧʦʟʠʪʠʚʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʠʥʜʝʢʩʘ ʨʝʬʦʨʤʠ ʠ ʧʨʦʩʝʯʥʦʛ ʛʦʜʠʰˁʝʛ ʨʘʩʪʘ ɹɼʇ-ʘ. ʊʦ 

ʟʥʘʯʠ: ʰʪʦ ʿʝ ʠʥʜʝʢʩ ʨʝʬʦʨʤʠ ʚʝ˂ʠ ʠ ʩʧʨʦʚʦʹʝˁʝ ʪʨʞʠʰʥʠʭ ʨʝʬʦʨʤʠ ʫʩʧʝʰʥʠʿʝ ʠ 

ʧʨʘʚʦʚʨʝʤʝʥʦ, ʪʦ ʿʝ ʩʪʦʧʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʚʝ˂ʘ. ʀʥʜʝʢʩʝ ʪʨʞʠʰʥʠʭ ʨʝʬʦʨʤʠ ʧʦ 

ʟʝʤˀʘʤʘ, ʢʘʦ ʧʦʢʘʟʘʪʝˀʝ ʫʩʧʝʰʥʦʩʪʠ ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʨʝʜʦʚʥʦ 

ʦʙʿʘʚˀʫʿʝ ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ. ʀʥʜʝʢʩʠ ʨʝʬʦʨʤʩʢʦʛ ʪʦʢʘ ʟʘ 27 

ʟʝʤʘˀʘ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ ʠ ʙʠʚʰʝʛ ʉʦʚʿʝʪʩʢʦʛ ʩʘʚʝʟʘ, ʥʘʩʪʘʿʫ 

ʿʝʜʥʦʩʪʘʚʥʠʤ ʩʘʙʠʨʘˁʝʤ ʦʮʝʥʘ ʧʨʝʤʘ ʦʚʠʤ ʜʠʤʝʥʟʠʿʘʤʘ ʦʮʝˁʠʚʘˁʘ: ʧʨʠʚʘʪʠʟʘʮʠʿʘ 

ʧʨʝʜʫʟʝ˂ʘ (ʚʝʣʠʢʠʭ, ʩʨʝʜˁʠʭ, ʤʘʣʠʭ), ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʧʨʝʜʫʟʝ˂ʘ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ 

ʮʝʥʘ, ʪʨʛʦʚʠʥʝ ʠ ʩʠʩʪʝʤʘ ʢʫʨʩʝʚʘ, ʩʧʨʦʚʦʹʝˁʝ ʧʦʣʠʪʠʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʨʝʬʦʨʤʘ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʫʩʧʦʩʪʘʚˀʘˁʝ 

ʝʬʠʢʘʩʥʦʛ ʧʨʘʚʥʦʛ ʦʢʚʠʨʘ. ʋ ʪʘʙʝʣʠ 9. ʧʨʠʢʘʟʘʥʘ ʿʝ ʫʩʧʝʰʥʦʩʪ ʪʨʘʥʟʠʮʠʦʥʦʛ 

ʧʨʦʮʝʩʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ (1997, 2004 ʠ 2008.ʛ.)
20

 

ʊʘʙʝʣʘ 9. ʋʩʧʝʰʥʦʩʪ ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʨʦʮʝʩʘ 

ɿʝʤˀʘ 
ʋʜʝʦ ʧʨʠʚʘʪʥʦʛ  

ʩʝʢʪʦʨʘ ʫ ɹɼʇ       

(ʫ %) 

ʇʨʠʚʘʪʠʟʘʮʠʿʘ  

ʚʝʣʠʢʠʭ 

ʧʨʝʜʫʟʝ˂ʘ  

ʇʨʠʚʘʪʠʟʘʮʠʿʘ 

 ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʋʧʨʘʚˀʘˁʝ ʠ  

ʨʝʩʪʨʫʢʪʫʨ. 

 1997  20042008 1997  2004  2008   1997   2004    2008 1997  2004  2008 

ɹʫʛʘʨʩʢʘ 50      75    75     3      4       4      3       4+      4     2+    3-     3- 

ʍʨʚʘʪʩʢʘ 55      60    70     3      3       3+      4+     4+      4+     3-     3-     3 

ʏʝʰʢʘ 75      80     -     4      4        -       4+     4+       -      3      3+     -  

ɽʩʪʦʥʠʿʘ 70      80    80     4      4       4      4+     4+      4+     3      3+    4- 

ʄʘʹʘʨʩʢʘ 75      80    80     4      4       4      4+     4+      4+     3      3+    4- 

ʃʝʪʦʥʠʿʘ 60      70   70     3      4-      4-      4        4-      4+     3-     3      3 

ʃʠʪʚʘʥʠʿʘ 70      75   75     3      4-      4      4       4+      4+     3-     3      3 

ʇʦˀʩʢʘ 65      75   75     3+    3+     3+      4+     4+      4+     3      3+    4- 

ʈʫʤʫʥʠʿʘ 60      70   70     3-     4-      4-      3        4-      4-     2      2      3- 

ʈʫʩʠʿʘ 70      70   65     3+    3+     3      4        4       4     2      2+    2+ 

ʉʣʦʚʘʯʢʘ 75      80   80     4      4       4      4+      4+     4+     3-     3      4- 

ʉʣʦʚʝʥʠʿʘ 50      65   70     3+    3       3      4+      4+     4+     3-     3      3 

ʋʢʨʘʿʠʥʘ 50      65   65     2+    3       3      3+      4       4     2      2      2 

 

 

 

 

 

 

 

 

                                                 
20
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ʊʘʙʝʣʘ 9. ʥʘʩʪʘʚʘʢ 

ɿʝʤˀʘ 

ʃʠʙʝʨʘʣʠʟaʮʠʿʘ 

ʮʝʥʘ 
ʊʨʛʦʚʠʥʩʢʠ ʠ 

ʜʝʚʠʟʥʠ 

 ʩʠʩʪʝʤ 

ʉʣʦʙʦʜʘ  

ʪʨʞʠʰʥʦʛ  

ʪʘʢʤʠʯʝˁʘ 

ɹʘʥʢʘʨʩʢʝ  

ʨʝʬʦʨʤʝ ʠ  

ʣʠʙʝʨʘʣ.ʢʘʤ.ʩʪ 

ʊʨʞʠʰʪʝ ʚʨʝʜ. 

ʧʘʧʠʨʘ ʠ ʨʘʟʚʦʿ 

ʦʩʪʘʣʠʭ  

ʬʠʥ.ʠʥʩʪʠʪʫʮʠʿʘ 

 1997  20042008 1997 20042008 1997 2004 2008 1997 2004 2008 1997   2004  2008 

ɹʫʛʘʨʩʢʘ 3        4+       4+    4      4+      4+     2      4+     3     3-     3-     4-     2       2-     3 

ʍʨʚʘʪʩʢʘ 3        4+       4    4      4+      4     2      2+     3-     3-     4-     4     2+     2+    3 

ʏʝʰʢʘ 3        4+        -     4+    4+       -      3      3        -     3       4-     -      3       3+     -  

ɽʩʪʦʥʠʿʘ 3        4+       4+    4      4+      4+     3-     3-     4-     3+     4      4     3       3+     4- 

ʄʘʹʘʨʩʢʘ 3        4+       4+    4+    4+      4+     3      3       3+     4       4      4     3+     4-      4 

ʃʝʪʦʥʠʿʘ 3        4+       4+    4      4+      4+     3-     3-     3     3       4-     4     2+     3       3 

ʃʠʪʚʘʥʠʿʘ 3        4+       4+    4      4+      4+     2+    3      3+     3       3      4-     2+     3       3+ 

ʇʦˀʩʢʘ 3        4+       4+    4+    4+      4+     3      3      3+     3       3+    4-     3+     4-      4- 

ʈʫʤʫʥʠʿʘ 3        4+       4+    4      4+      4+     2     2+     3-     3-      3      3+     2       2       3 

ʈʫʩʠʿʘ 3        4         4    4      3+      4     2+   2+     2+     2+     2      3-     3       3-      3 

ʉʣʦʚʘʯʢʘ 3        4+       4+    4      4+      4+     3      3      3+     3-      4-     4-     2+    3-      3 

ʉʣʦʚʝʥʠʿʘ 3        4         4    4+    4+      4     2      3-     3-     3       3+    3+     3       3-      3 

ʋʢʨʘʿʠʥʘ 3        4         4    3      3        4     2      2+    2+     2       2+    3     2       2+     3- 

 

ʅʘ ʦʩʥʦʚʫ ʠʟʚʝʰʪʘʿʘ ɽɹʈɼ ʟʘ ʥʘʚʝʜʝʥʝ ʛʦʜʠʥʝ, ʤʦʛʫ˂ʝ ʿʝ ʚʨʣʦ ʿʝʜʥʦʩʪʘʚʥʦ ʦʮʝʥʠʪʠ 

ʜʦʩʘʜʘʰˁʠ ʪʨʘʥʟʠʮʠʦʥʠ ʥʘʧʨʝʜʘʢ ʧʦʿʝʜʠʥʠʭ ʟʝʤʘˀʘ.
21

  ɽʚʠʜʝʥʪʥʦ ʿʝ ʜʘ ʩʝ ʟʘ ʜʘʪʠ 

ʧʝʨʠʦʜ ʠ ʜʘˀʝ ʥʠʩʢʦ ʦʮʝˁʫʿʫ ʥʘʧʦʨʠ ʫ ʧʨʦʮʝʩʫ Ăʬʠʥʘʥʩʠʿʩʢʦʛ ʧʨʦʜʫʙˀʠʚʘˁʘñ 

ʦʜʥʦʩʥʦ ʨʘʟʚʦʿʘ ʪʨʞʠʰʪʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʥʝʙʘʥʢʘʨʩʢʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʋ ʪʦʤ ʧʦʜʨʫʯʿʫ ʫ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ ʥʝʤʘ ʙʠʪʥʦʛ ʧʦʤʘʢʘ ʫ 

ʦʜʥʦʩʫ ʥʘ 1997. ʛʦʜʠʥʫ, ʩʪʦʛʘ ʿʝ ʧʦʩʣʝʜˁʘ ʧʨʦʩʝʯʥʘ ʦʮʝʥʘ ʠʟ 2004.ʛʦʜʠʥʝ ʠ ʜʘˀʝ ʥʘ 

ʥʠʚʦʫ 2 ʟʘ ʩʚʝ ʟʝʤˀʝ ʘʣʠ ʩʝ ʜʦʥʝʢʣʝ ʧʦʧʨʘʚˀʘ 2008.ʛʦʜʠʥʝ. ʈʝʣʘʪʠʚʥʦ ʫʩʧʝʰʥʦ 

ʩʧʨʦʚʦʹʝˁʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫ ʟʝʤˀʘʤʘ, ʧʦʧʫʪ ʏʝʰʢʝ, ʇʦˀʩʢʝ, ɽʩʪʦʥʠʿʝ ʠ ʄʘʹʘʨʩʢʝ, 

ʫʪʠʮʘʣʘ ʿʝ ʟʥʘʪʥʦ ʥʘ ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫ ʪʠʤ ʟʝʤˀʘʤʘ, ʪʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʛʝʥʝʨʘʣʥʦ. ʅʘʧʫʰʪʘˁʝ ʩʠʩʪʝʤʘ ʤʝʹʫʛʝʥʝʨʘʮʠʿʩʢʝ 

ʩʦʣʠʜʘʨʥʦʩʪʠ ʠ ʧʦʢʨʝʪʘˁʝ ʨʝʬʦʨʤʝ ʧʝʥʟʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʄʘʹʘʨʩʢʦʿ ʠ ʇʦˀʩʢʦʿ, 

ʩʚʘʢʘʢʦ ʿʝ ʦʜʛʦʚʘʨʘʣʦ ˁʠʭʦʚʦʤ ʜʘˀʝʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʧʨʦʜʫʙˀʠʚʘˁʫ ʠ ʩʪʚʘʨʘˁʫ 

ʟʜʨʘʚʠʭ ʪʝʤʝˀʘ ʟʘ ʨʘʟʚʦʿ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʪʝʤʘ. 

 ɺʝ˂ʠʥʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʿʝ 1997.ʛʦʜʠʥʝ, ʫʰʣʘ ʫ ʥʦʚʦ ʪʨʘʥʟʠʮʠʦʥʦ ʨʘʟʜʦʙˀʝ 

ʫ ʢʦʿʝʤ ʜʦʪʘʜʘʰˁʠ ʛʣʘʚʥʠ ʮʠˀʝʚʠ ï ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʠ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʫʩʪʫʧʘʿʫ 

ʤʝʩʪʦ ʨʘʜʠʢʘʣʥʠʿʠʤ ʤʝʨʘʤʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʢʘʦ ʠ ʥʘʧʦʨʠʤʘ ʟʘ ʦʩʪʚʘʨʝˁʝ ʚʠʰʠʭ 

ʩʪʦʧʘ ʨʘʩʪʘ. ʂˀʫʯʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʧʦʩʪʘʿʫ ʧʦʣʠʪʠʢʝ ʩʪʨʫʢʪʫʨʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠ 

                                                 
21

 ʅʘʿʤʘˁʘ ʦʮʝʥʘ 1 ʦʟʥʘʯʘʚʘ ʤʠʥʠʤʘʣʘʥ ʥʘʧʨʝʜʘʢ ʫ ʠʟʛʨʘʜˁʠ ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ, ʘ ʥʘʿʚʝ˂ʘ ʦʮʝʥʘ 4+ 

ʦʟʥʘʯʘʚʘ ʜʘ ʿʝ ʜʦʩʪʠʛʥʫʪ ʩʪʘʥʜʘʨʜ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ɽʚʨʦʧʝ 
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ʨʘʟʣʠʯʠʪʝ ʤʠʢʨʦʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʜʦʢ ʿʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʩʠʩʪʝʤ ʫ ʦʜʨʝʹʝʥʦʿ 

ʤʝʨʠ ʟʘʦʢʨʫʞʝʥ ʠ ʧʦʪʨʝʙʥʝ ʩʫ ʿʦʰ ʩʘʤʦ ʤʘˁʝ ʜʦʨʘʜʝ. 

 ʇʨʝʜʚʦʜʥʠʮʠ ʪʨʘʥʟʠʮʠʿʝ ʩʫ ʚʝ˂ ʪʘʜʘ ʧʦʯʝʣʠ ʧʨʝʜʫʟʠʤʘʪʠ ʢʦʥʢʨʝʪʥʝ ʢʦʨʘʢʝ ʟʘ 

ʫʥʘʧʨʝʹʠʚʘˁʝ ʧʦʣʠʪʠʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʪʝ ʫʙʨʟʘʣʠ ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʚʝʣʠʢʠʭ 

ʧʨʝʜʫʟʝ˂ʘ (ʿʘʚʥʦʤ ʧʦʥʫʜʦʤ ʠ ʜʠʨʝʢʪʥʦʤ ʧʨʦʜʘʿʦʤ ʧʨʝʦʩʪʘʣʠʭ ʜʨʞʘʚʥʠʭ ʫʜʝʣʘ ʫ 

ʪʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʘʫʢʮʠʿʘʤʘ, ʠ ʩʣ), ʦʯʝʢʫʿʫ˂ʠ ʜʘ ˂ʝ ʥʦʚʘ ʬʘʟʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ 

Ăʜʝʧʦʣʠʪʠʟʦʚʘʪʠñ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʚʫ˂ʠ ʙʨʦʿʥʝ ʜʦʤʘ˂ʝ ʠ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʪʦʨʝ. ʆ 

ʟʥʘʯʘʿʫ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʟʘ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʥʠʿʝ ʧʦʪʨʝʙʥʦ 

ʧʦʩʝʙʥʦ ʛʦʚʦʨʠʪʠ, ʘʣʠ ʟʘ ʦʚʘʿ ʜʝʦ ʨʘʜʘ ʚʝʦʤʘ ʿʝ ʙʠʪʥʦ ʠʩʪʘ˂ʠ ʜʘ ʩʝ ʧʨʠʣʠʚʦʤ 

ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʢʦʥʢʨʝʪʥʫ ʟʝʤˀʫ ʤʦʞʝ ʤʝʨʠʪʠ ʠ ʫʩʧʝʰʥʦʩʪ 

ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʨʦʮʝʩʘ. ʆʚʦ ʧʨʝ ʩʚʝʛʘ, ʿʝʨ ʩʝ ʧʨʠʣʠʚʦʤ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ ʤʦʞʝ ʚʠʜʝʪʠ ʦʮʝʥʘ ʠʥʚʝʩʪʠʪʦʨʘ ʦ ʘʪʨʘʢʪʠʚʥʦʩʪʠ ʢʦʥʢʨʝʪʥʦʛ ʪʨʞʠʰʪʘ. 

ʏʝʰʢʘ, ʇʦˀʩʢʘ ʠ ʄʘʹʘʨʩʢʘ ʩʫ ʧʨʠʚʫʢʣʝ ʥʘʿʚʝ˂ʠ ʜʝʦ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ. ʇʦʨʝʹʝˁʘ ʨʘʜʠ, ʏʝʰʢʘ ʿʝ ʩʘʤʘ ʫ 2002. ʛʦʜʠʥʠ ʧʨʠʚʫʢʣʘ ʩʪʨʘʥʠʭ 

ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʠʟʥʦʩʫ ʦʜ ʦʢʦ ʦʩʘʤ ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʰʪʦ ʿʝ ʩʢʦʨʦ ʿʝʜʥʘʢʦ 

ʫʢʫʧʥʠʤ ʩʪʨʘʥʠʤ ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʢʦʿʝ ʩʫ ʫ 2004.ʛʦʜʠʥʠ ʧʨʠʚʫʢʣʝ ʟʝʤˀʝ ʢʦʿʝ ʯʠʥʝ 

ʟʘʿʝʜʥʠʮʫ ʥʝʟʘʚʠʩʥʠʭ ʜʨʞʘʚʘ. ʆʜ ʟʝʤʘˀʘ ʿʫʛʦʠʩʪʦʯʥʝ ɽʚʨʦʧʝ, ʧʦ ʧʨʠʣʠʚʫ ʩʪʨʘʥʠʭ 

ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʠʩʪʠʯʫ ʩʝ ɹʫʛʘʨʩʢʘ (ʫ 2004.ʛʦʜ. ʦʢʦ 2 ʤʣʨʜ ʜʦʣʘʨʘ) ʠ 

ʈʫʤʫʥʠʿʘ ʩʘ ʦʢʦ 2,1 ʤʣʨʜ. ʜʦʣʘʨʘ ʫ 2004.ʛʦʜʠʥʠ
22

.  

ʋʩʧʝʰʥʦʩʪ ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʨʦʮʝʩʘ ʩʝ ʤʦʞʝ ʤʝʨʠʪʠ ʠ ʢʦʥʢʨʝʪʥʠʤ ʫʩʣʦʚʠʤʘ 

ʧʦʩʣʦʚʘˁʘ ʢʦʿʠ ʚʘʞʝ ʫ ʦʜʨʝʹʝʥʦʿ ʟʝʤˀʠ, ʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʫʩʣʦʚʝ ʧʦʢʨʝʪʘˁʘ 

ʧʦʩʣʘ, ʨʝʛʠʩʪʨʘʮʠʿʫ ʠʤʦʚʠʥʝ, ʟʘʰʪʠʪʫ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʜʨʫʛʝ ʝʣʝʤʝʥʪʝ. ɿʘ 

ʩʘʛʣʝʜʘʚʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʧʦʩʣʫʞʠ˂ʝʤʦ ʩʝ 

ʠʩʪʨʘʞʠʚʘˁʝʤ ʉʚʝʪʩʢʝ ʙʘʥʢʝ ʢʦʿʘ ʨʝʜʦʚʥʦ ʧʨʘʪʠ ʢʨʝʪʘˁʝ ʧʦʿʝʜʠʥʠʭ ʠʥʜʠʢʘʪʦʨʘ 

ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʫʩʣʦʚʝ ʧʦʩʣʦʚʘˁʘ ʫ ʦʜʨʝʹʝʥʦʿ ʟʝʤˀʠ (WDI, 2010). ʇʦʜʘʮʠ ʩʝ ʦʜʥʦʩʝ 

ʥʘ ʿʫʥ 2009.ʛʦʜʠʥʝ. 

 

 

 

 

 

 

                                                 
22
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ʊʘʙʝʣʘ 10. ʋʩʣʦʚʠ ʧʦʩʣʦʚʘˁʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 2010.ʛʦʜʠʥʝ 

 ʇʦʢʨʝʪʘˁʝ ʧʦʩʣʘ ɻʨʘʹʝʚʠʥʩʢʝ ʜʦʟʚʦʣʝ ɿʘʧʦʰˀʘʚʘˁʝ ɿʘʰʪʠʪʘ 

ʠʥʚʝʩʪʠʪʦʨʘ 

ɿʘʪʚʘʨʘˁʝ 

ʧʦʩʣʘ 

 ɹʨʦʿ 

ʧʨʦʮʝʜʫʨʘ 

ɺʨʝʤʝ  

ʜʘʥʘ 

ɹʨʦʿ 

ʧʨʦʮʝʜʫʨʘ 

ɺʨʝʤʝ 

ʜʘʥʘ 

ʈʠʛʠʜʥʦʩʪ23 

ʟʘʧʦʰˀʘʚʘˁʘ 

(0-100) 

ʀʥʜʝʢʩ 24 

(0-10) 

ɺʨʝʤʝ  

ʛʦʜʠʥʘ 

ɸʣʙʘʥʠʿʘ 5 5 24 331 25 8 --- 

ɹʠʍ 12 60 16 255 33 33 3.3 

ɹʫʛʘʨʩʢʘ 4 18 24 139 19 10 3.3 

ʍʨʚʘʪʩʢʘ 7 22 14 420 50 1 3.1 

ʏʝʰʢʘ 8 15 36 150 11 2 6.5 

ɽʩʪʦʥʠʿʘ 5 7 14 118 51 8 3.0 

ʄʘʹʘʨʩʢʘ 4 4 31 204 22 2 2.0 

ʄʘʢʝʜʦʥ. 4 4 21 146 14 9 2.9 

ʇʦˀʩʢʘ 15 52 24 203 29 2 5.7 

ʈʫʤʫʥʠʿʘ 6 10 17 243 46 9 3.3 

ʉʨʙʠʿʘ 4 8 16 220 59 6 3.0 

ʉʣʦʚʘʯʢʘ 6 16 13 287 22 3 4.0 

ʉʣʦʚʝʥʠʿʘ 3 6 14 197 54 3 2.0 

ɽʚʨʦ ʟʦʥʘ 6 15 14 225 38 5 1.6 

 

 ʅʘʚʝʜʝʥʠ ʠʥʜʠʢʘʪʦʨʠ ʫʢʘʟʫʿʫ ʫ ʢʦʿʦʿ ʤʝʨʠ ʩʫ ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ ʫʧʨʦʩʪʠʣʝ ʠ 

ʦʣʘʢʰʘʣʝ ʧʨʦʮʝʜʫʨʝ ʧʦʩʣʦʚʘˁʘ. ʀʘʢʦ ʩʝ ʨʘʜʠ ʩʘʤʦ ʦ ʠʥʜʠʢʘʪʠʚʥʠʤ ʧʦʢʘʟʘʪʝˀʠʤʘ ʟʘ 

ʧʨʠʚʣʘʯʝˁʝ ʠʥʚʝʩʪʠʪʦʨʘ, ʦʥʠ ʿʘʩʥʦ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ ʫ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ ʧʦʙʦˀʰʘʥʠ ʫʩʣʦʚʠ 

ʧʦʩʣʦʚʘˁʘ. ʋʢʦʣʠʢʦ ʫʧʦʨʝʜʠʤʦ ʧʦʜʘʪʢʝ ʟʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʩʘ ʧʨʦʩʝʢʦʤ ʟʘ ʟʝʤˀʝ 

ʯʣʘʥʠʮʝ ʝʚʨʦ ʟʦʥʝ, ʤʦʞʝ ʩʝ ʿʘʩʥʦ ʚʠʜʝʪʠ ʜʘ ʫ ʤʥʦʛʠʤ ʦʜ ʧʨʝʟʝʥʪʠʨʘʥʠʭ ʧʘʨʘʤʝʪʘʨʘ 

ʥʝʤʘ ʚʝʣʠʢʝ ʨʘʟʣʠʢʝ. ʀʟʫʟʝʪʘʢ ʩʫ ʧʨʦʮʝʜʫʨʝ ʟʘ ʟʘʪʚʘʨʘˁʝ ʧʦʩʣʘ ʢʦʿʝ ʩʝ ʤʝʨʝ ʚʨʝʤʝʥʦʤ 

ʢʦʿʝ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʙʠ ʩʝ ʟʘʪʚʦʨʠʣʠ ʩʣʫʯʘʿʝʚʠ ʙʘʥʢʨʦʪʩʪʚʘ ʠʣʠ ʣʠʢʜʠʚʜʘʮʠʿʝ, ʟʘ ʰʪʘ ʿʝ 

ʧʦʪʨʝʙʥʦ ʿʝʜʥʘ ʛʦʜʠʥʘ ʠ ʰʝʩʪ ʤʝʩʝʮʠ ʫ ʝʚʨʦ ʟʦʥʠ ʜʦʢ ʫ ʦʩʪʘʣʠʤ ʥʘʚʝʜʝʥʠʤ ʟʝʤˀʘʤʘ 

ʨʝʰʘʚʘˁʝ ʦʚʠʭ ʩʣʫʯʘʿʝʚʘ ʪʨʘʿʝ ʟʥʘʪʥʦ ʜʫʞʝ, ʜʦ ʯʘʢ ʧʨʝʢʦ 5 ʛʦʜʠʥʘ, ʢʦʣʠʢʦ ʿʝ 

ʟʘʙʝʣʝʞʝʥʦ ʫ ʇʦˀʩʢʦʿ. 

 

                                                 
23
ʅʘʧʦʤʝʥʘ: ʈʠʛʠʜʥʦʩʪ ʟʘʧʦʰˀʘʚʘˁʘ ʩʝ ʤʝʨʠ ʠʥʜʝʢʩʦʤ ʨʠʛʠʜʥʦʩʪʠ ʢʦʿʠ ʫʟʠʤʘ ʚʨʝʜʥʦʩʪ ʦʜ 0 ʟʘ ʥʘʿʤʘˁʝ 

ʨʠʛʠʜʘʥ ʜʦ 100 ʟʘ ʝʢʩʪʨʝʤʥʦ ʨʠʛʠʜʘʥ 
24
ʀʥʜʝʢʩ ʟʘʰʪʠʪʝ ʠʥʚʝʩʪʠʪʦʨʘ ʧʦʢʘʟʫʿʝ ʫ ʢʦʿʦʿ ʤʝʨʠ ʩʫ ʠʥʚʝʩʪʠʪʦʨʠ ʟʘʰʪʠ˂ʝʥʠ ʦʜ ʦʙʿʘʚˀʠʚʘˁʘ 

ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʚʝʟʠ ʚʣʘʩʥʠʰʪʚʘ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʣʦʞʘʿʘ, ʠʥʜʝʢʩ ʫʟʠʤʘ ʚʨʝʜʥʦʩʪ ʦʜ 0 ʟʘ ʥʘʿʤʘˁʫ 

ʟʘʰʪʠʪʫ ʜʦ 10 ʟʘ ʥʘʿʚʠʰʫ ʟʘʰʪʠʪʫ ʠʥʚʝʩʪʠʪʦʨʘ 
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ɼʈʋɻʀ ɼɽʆ 

 

ɹɸʅʂɸʈʉʂʀ ʉʀʉʊɽʄ ʋ ʊʈɸʅɿʀʎʀɱʀ 

 

 

1. ʋʣʦʛʘ ʠ ʟʥʘʯʘʿ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

 

 ʇʨʦʮʝʩʠ ʪʨʘʥʟʠʮʠʿʝ ʩʫ ʧʦʜʨʘʟʫʤʝʚʘʣʠ ʩʚʝʫʢʫʧʥʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʧʨʠʚʨʝʜʥʦʛ ʠ 

ʫʦʧʰʪʝ ʜʨʫʰʪʚʝʥʦʛ ʩʠʩʪʝʤʘ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʠʟʠʩʢʠʚʘʥʝ ʨʝʬʦʨʤʝ ʙʠʣʝ ʩʫ ʥʝʰʪʦ 

ʚʠʰʝ ʠ ʟʘʭʪʝʚʥʠʿʝ ʦʜ ʧʨʦʩʪʦʛ ʫʩʚʘʿʘˁʘ ʪʨʞʠʰʥʦʛ ʥʘʯʠʥʘ ʧʨʠʚʨʝʹʠʚʘˁʘ, ʫʟ ʩʚʝ 

ʩʘʩʪʘʚʥʝ ʝʣʝʤʝʥʪʝ ʢʦʿʝ ʪʘʿ ʪʝʨʤʠʥ ʥʦʩʠ ʩʘ ʩʦʙʦʤ. ʐʠʨʠʥʘ ʠ ʜʫʙʠʥʘ ʟʘʭʪʝʚʘʥʠʭ 

ʧʨʦʤʝʥʘ ʫ ʛʦʪʦʚʦ ʩʚʘʢʦʤ ʩʝʛʤʝʥʪʫ ʜʨʫʰʪʚʘ ʧʘ ʪʠʤʝ ʠ ʫ ˁʝʛʦʚʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʠʩʪʝʤʫ 

ʧʨʝʜ ʢʨʝʘʪʦʨʝ ʨʝʬʦʨʤʠ ʘʣʠ ʠ ʩʪʨʫʯʥʫ ʿʘʚʥʦʩʪ ʜʦʥʦʩʠʣʝ ʩʫ ʧʫʥʦ ʥʝʧʦʟʥʘʥʠʮʘ. ʉʪʦʛʘ, 

ʚʨʝʤʝʥʩʢʘ ʜʠʩʪʘʥʮʘ ʩʘ ʢʦʿʝ ʧʦʩʤʘʪʨʘʤʦ ʧʨʦʮʝʩ ʪʨʘʥʟʠʮʠʿʝ ʤʦʞʝ ʥʘʤ ʜʦʟʚʦʣʠʪʠ 

ʧʨʘʚʠʣʘʥ ʠ ʦʜʤʝʨʝʥ ʫʚʠʜ, ʫʟ ʨʘʟʫʤʝ ʩʝ ʠʟʚʝʩʪʘʥ ʢʨʠʪʠʯʢʠ ʦʩʚʨʪ ʥʘ ʠʟʚʝʜʝʥʝ ʨʝʬʦʨʤʝ. 

ʇʨʦʮʝʩ ʟʘʢˀʫʯʠʚʘˁʘ, ʤʝʹʫʪʠʤ, ʠʧʘʢ ʥʠʿʝ ʿʝʜʥʦʩʪʘʚʘʥ ʠ ʧʦʨʝʜ ʦʙʠˀʘ ʣʠʪʝʨʘʪʫʨʝ ʦ 

ʪʨʘʥʟʠʮʠʿʠ ʘʣʠ ʠ ʥʘʧʨʝʪʢʘ ʫ ʩʪʘʪʠʩʪʠʯʢʦʤ ʦʙʫʭʚʘʪʫ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʦʣʘʢʰʘʚʘ ʥʝ ʩʘʤʦ 

ʘʥʘʣʠʟʫ ʠʟʚʨʰʝʥʠʭ ʧʨʦʤʝʥʘ ʫ ʥʘʮʠʦʥʘʣʥʦʿ ʝʢʦʥʦʤʠʿʠ ʚʝ˂ ʠ ʤʝʹʫʥʘʨʦʜʥʝ ʢʦʤʧʘʨʘʮʠʿʝ. 

ʆʚʦ ʨʘʜʠ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʟʝʤˀʝ ʠʤʘʣʝ ʨʘʟʣʠʯʠʪʝ ʧʨʦʙʣʝʤʝ ʫ ʧʨʝʪʨʘʥʟʠʮʠʦʥʦʤ 

ʧʝʨʠʦʜʫ, ʨʘʟʣʠʯʠʪʝ ʧʦʣʘʟʥʝ ʦʩʥʦʚʝ ʧʘ ʿʝ ʠ ʨʝʜʦʩʣʝʜ ʠ ʜʠʥʘʤʠʢʘ ʨʝʬʦʨʤʠ ʙʠʣʘ 

ʿʝʜʠʥʩʪʚʝʥʘ ʟʘ ʩʚʘʢʫ ʟʝʤˀʫ. ʊʦ ʩʚʘʢʘʢʦ ʥʝ ʟʥʘʯʠ ʜʘ ʩʝ ʤʦʛʫ ʦʜʙʘʮʠʪʠ ʿʝʜʠʥʩʪʚʝʥʝ 

ʜʝʬʠʥʠʮʠʿʝ ʠ ʟʘʭʪʝʚʘʥʠ ʧʨʦʮʝʩʠ (ʧʨʠʚʘʪʠʟʘʮʠʿʘ, ʜʝʨʝʛʫʣʘʮʠʿʘ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ) ʚʝ˂ ʜʘ 

ʚʠʰʝ ʧʘʞˁʝ ʪʨʝʙʘ ʦʙʨʘʪʠʪʠ ʢʘʢʦ ʧʦʿʝʜʠʥʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʪʘʢʦ ʠ ʩʚʠʤ 

ˁʝʥʠʤ ʟʘʭʪʝʚʘʥʠʤ ʨʝʬʦʨʤʘʤʘ. ʊʘʿ ʧʨʠʩʪʫʧ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ, ʘ ʪʠʤʝ ʠ 

ʨʘʟʿʘʰˁʘʚʘˁʝ ʫʣʦʛʝ ʪʨʘʥʟʠʮʠʿʝ ʫ ʩʘʚʨʝʤʝʥʦʤ ʩʚʝʪʫ. 

ʉʝʢʪʦʨ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ, ʘ ʧʦʩʝʙʥʦ ʩʝʢʪʦʨ ʙʘʥʢʘʨʩʪʚʘ, ʿʝ ʙʠʦ ʧʨʝʜ ʠʟʘʟʦʚʦʤ 

ʫʥʫʪʨʘʰˁʠʭ ʨʝʬʦʨʤʠ ʘʣʠ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʥʘʣʘʟʠʦ ʠ ʫ ʦʜʥʦʩʫ ʤʝʹʫʟʘʚʠʩʥʦʩʪʠ ʩʘ 

ʜʨʫʛʠʤ ʨʝʬʦʨʤʘʤʘ, ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʠ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ, ʧʨʝ ʩʚʝʛʘ. ʊʦ ʿʝ ʦʢʚʠʨ ʫ ʢʦʤʝ 

ʪʨʝʙʘ ʧʦʩʤʘʪʨʘʪʠ ʢʘʢʦ ʫʣʦʛʫ ʢʦʿʝ ʿʝ ʙʘʥʢʘʨʩʪʚʦ ʠʤʘʣʦ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʪʘʢʦ ʠ 

ʤʦʛʫ˂ʝ ʦʮʝʥʝ ʦ ʠʟʚʨʰʝʥʠʤ ʨʝʬʦʨʤʘʤʘ. ʅʝ ʤʘˁʝ ʙʠʪʘʥ ʟʘʜʘʪʘʢ ʫ ʩʧʨʦʚʦʹʝˁʫ ʨʝʬʦʨʤʠ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʦʜʥʦʩʠʦ ʩʝ ʠ ʥʘ ʧʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ˁʝʛʦʚʝ ʠʥʩʪʠʪʫʮʠʿʝ, 

ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ ʠ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ, ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʚʝʣʠʢʠ ʙʨʦʿ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ 

ʥʦʩʠʦ ʪʝʨʝʪʝ ʥʘʩʣʝʹʝʥʠʭ ʩʣʘʙʦʩʪʠ ʫ ʤʦʥʝʪʘʨʥʦʤ ʫʧʨʘʚˀʘˁʫ ʠ ʩʪʘʙʠʣʥʦʩʪʠ ʘʣʠ ʠ 

ʦʙʝʟʚʨʝʹʠʚʘˁʫ ʠ ʪʦʪʘʣʥʦʤ ʛʫʙʠʪʢʫ ʜʝʧʦʟʠʪʘ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʧʨʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ 

ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʩʚʦʿʠʭ ʦʩʥʦʚʥʠʭ ʬʫʥʢʮʠʿʘ, ʧʨʠʢʫʧˀʘˁʘ ʜʝʧʦʟʠʪʘ ʠ ʢʨʝʜʠʪʠʨʘˁʘ, ʙʠʣʦ 

ʿʝ ʧʦʪʨʝʙʥʦ ʠʟʚʨʰʠʪʠ ʥʠʟ ʨʝʬʦʨʤʠ ʢʦʿʝ ʩʫ ʧʨʝʜʫʩʣʦʚ ʝʬʠʢʘʩʥʦʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 
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ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ɼʘʢʣʝ, ʚʝ˂ ʧʨʠ ʧʨʝʜˁʦʿ ʢʦʥʩʪʘʪʘʮʠʿʠ ʤʦʞʝ ʩʝ ʫʦʯʠʪʠ ʩʚʘ 

ʩʣʦʞʝʥʦʩʪ ʨʝʬʦʨʤʠ ʧʨʝʜ ʢʦʿʠʤʘ ʩʝ ʥʘʰʘʦ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ: ʧʨʚʦ, ʦʥ ʿʝ ʟʘʚʠʩʠʦ ʦʜ 

ʫʢʫʧʥʝ ʩʧʨʝʤʥʦʩʪʠ ʜʘ ʩʝ ʨʝʬʦʨʤʝ ʩʧʨʦʚʝʜʫ. ʜʨʫʛʦ, ʥʝʦʧʭʦʜʘʥ ʧʨʝʜʫʩʣʦʚ ʿʝ ʩʪʚʘʨʘˁʝ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʟʘ ʤʦʥʝʪʘʨʥʫ ʠ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ (ʠʥʬʣʘʮʠʿʘ, 

ʜʝʚʠʟʥʠ ʢʫʨʩ, ʨʘʚʥʦʪʝʞʘ ʙʫ˅ʝʪʘ ʠʪʜ), ʪʨʝ˂ʝ, ʨʝʬʦʨʤʝ ʩʫ ʟʘʭʪʝʚʘʣʝ ʩʚʝʞ ʢʘʧʠʪʘʣ ʠ 

ʯʝʪʚʨʪʦ, ʥʝ ʤʘˁʝ ʙʠʪʥʦ, ʦʜ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʩʝ ʦʯʝʢʠʚʘʣʦ ʜʘ ʨʘʟʚʠʿʘˁʝʤ ʩʚʦʿʠʭ 

ʫʩʣʫʛʘ ʠ ʧʨʠʚʨʝʜʠ ʠ ʩʪʘʥʦʚʥʠʰʪʚʫ ʦʙʝʟʙʝʜʠ ʙʨʞʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʉʣʠʯʘʥ 

ʩʪʘʚ ʦ ʚʨʣʦ ʟʘʭʪʝʚʥʦʿ ʫʣʦʟʠ ʨʝʬʦʨʤʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʥʘʣʘʟʠʤʦ ʠ ʢʦʜ ʙʨʦʿʥʠʭ 

ʜʦʤʘ˂ʠʭ ʠ ʩʪʨʘʥʠʭ ʘʫʪʦʨʘ (ɴʠʨʦʚʠ˂, 2001; Bonin 1996,2008). ʊʘʢʦ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʧʨʦʬ. 

ɴʠʨʦʚʠ˂ ʥʘʚʦʜʠ ʜʘ ʩʫ Ăʨʝʬʦʨʤʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ 

ʚʝʦʤʘ ʢʦʤʧʣʠʢʦʚʘʥʝ, ʿʝʨ ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ ʢʘʢʦ ʨʝʬʦʨʤʝ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ 

ʪʘʢʦ ʠ ʨʝʬʦʨʤʠʩʘˁʝ ʙʘʥʘʢʘ ʫʟ ʩʪʚʘʨʘˁʝ ʥʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʚʝʟʘʥʠʭ ʟʘ 

ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ. ʇʨʠ ʪʦʤʝ ʿʝ ʨʝʬʦʨʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʧʦʩʝʙʥʦ ʟʥʘʯʘʿʥʘ ʠʟ 

ʨʘʟʣʦʛʘ ʰʪʦ ʦʥ ʧʨʝʜʩʪʘʚˀʘ ï ʢʘʢʦ ʿʝ ʬʦʨʤʫʣʠʩʘʦ Joseph Stiglitz ï ʤʦʟʘʢ ʮʝʣʦʛ 

ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ. ʅʘʠʤʝ, ʘʣʦʢʘʮʠʿʘ ʠ ʤʦʥʠʪʦʨʠʥʛ ʫʧʦʪʨʝʙʝ ʢʘʧʠʪʘʣʘ ʫ ʨʝʘʣʥʦʤ 

ʩʝʢʪʦʨʫ ï ʰʪʦ ʿʝ ʫ ʢʦʤʧʝʪʝʥʮʠʿʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ï ʦʜ ʢˀʫʯʥʦʛ ʿʝ ʟʥʘʯʘʿʘ ʟʘ 

ʧʝʨʬʦʨʤʘʥʩʝ ʫʢʫʧʥʝ ʝʢʦʥʦʤʠʿʝ. ʆʜ ʜʦʙʨʦʛ ʠʣʠ ʣʦʰʝʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʩʠʩʪʝʤʘ 

ʙʘʥʢʘʨʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʚʨʣʦ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʟʘʚʠʩʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʫʢʫʧʥʦʛ 

ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘñ (ɴʠʨʦʚʠ˂, 2001; 405). ʆʚʘ ʢʦʥʩʪʘʪʘʮʠʿʘ ʧʨʦʬʝʩʦʨʘ ɴʠʨʦʚʠ˂ʘ ʦʜ 

ʟʥʘʯʘʿʘ ʿʝ ʟʘ ʩʘʛʣʝʜʘʚʘˁʝ ʝʬʝʢʘʪʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ. ɼʘʢʣʝ, ʫ ʧʨʠʤʝˁʝʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ, ʫʣʦʛʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʩʝ ʩʚʦʜʠʣʘ ʥʘ ʪʦ ʜʘ ʦʥ ʧʦʧʫʪ ʟʝʤʘˀʘ ʨʘʟʚʠʿʝʥʝ 

ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ ʩʚʦʿʝ ʬʫʥʢʮʠʿʝ ʚʨʰʠ ʥʘ ʥʘʿʝʬʠʢʘʩʥʠʿʠ ʤʦʛʫ˂ʠ ʥʘʯʠʥ. ɿʝʤˀʝ ʢʦʿʝ ʩʫ 

ʙʨʞʝ ʩʧʨʦʚʦʜʠʣʝ ʨʝʬʦʨʤʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʩʪʚʘʨʘʣʝ ʩʫ ʫʩʣʦʚʝ ʟʘ ʙʨʞʠ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʆʚʘ ʫʣʦʛʘ ʩʝ ʥʠʿʝ ʠʩʮʨʧˀʠʚʘʣʘ ʩʘʤʦ ʥʘ ʢʨʝʜʠʪʠʨʘˁʫ ʥʘʿʙʦˀʠʭ 

ʧʨʦʿʝʢʘʪʘ ʠ ʨʘʟʚʦʿʫ ʥʦʚʠʭ ʜʝʣʘʪʥʦʩʪʠ ʠ ʧʨʦʛʨʘʤʘ (ʧʦ ʧʨʘʚʠʣʫ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʭ) 

ʚʝ˂ ʠ ʥʘ ʧʨʠʢʫʧˀʘˁʫ ʰʪʝʜˁʝ ʢʦʿʘ ʿʝ ʚʝʦʤʘ ʚʘʞʘʥ ʝʣʝʤʝʥʘʪ ʫ ʩʪʨʘʪʝʛʠʿʘʤʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ, ʿʝʨ ʩʝ ʨʘʜʠ ʦ ʩʨʝʜʩʪʚʠʤʘ ʢʦʿʘ ˂ʝ ʧʨʝʢʦ ʠʥʚʝʩʪʠʮʠʿʘ ʛʝʥʝʨʠʩʘʪʠ ʙʫʜʫ˂ʠ ʨʘʩʪ. 

Ăʇʨʠʢʫʧˀʘˁʝ ʰʪʝʜˁʝ ʩʪʘʥʦʚʥʠʰʪʚʘ ʿʝ ʦʩʥʦʚʘ ʟʘ ʧʦʚʝ˂ʘˁʝ ʢʨʝʜʠʪʥʦʛ ʧʦʪʝʥʮʠʿʘʣʘ 

ʙʘʥʘʢʘ ʩ ʪʠʤ ʜʘ ʩʝ ʦʚʠ ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʩʫʨʩʠ ʧʨʝʪʝʞʥʦ ʧʨʝʣʠʚʘʿʫ ʫ ʩʝʢʪʦʨ ʧʨʠʚʨʝʜʝ. 

ɸʣʦʢʘʮʠʿʘ ʢʘʧʠʪʘʣʘ ʧʨʝʢʦ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʪʨʞʠʰʥʦʿ ʝʢʦʥʦʤʠʿʠ ʪʨʝʙʘ ʜʘ 

ʦʙʝʟʙʝʜʠ ʫʩʤʝʨʘʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʥʘ ʦʥʝ ʧʫʥʢʪʦʚʝ ʫ ʩʠʩʪʝʤʫ ʥʘ ʢʦʿʠʤʘ ˂ʝ 

ʩʝ ʦʩʪʚʘʨʠʪʠ ʥʘʿʧʦʚʦˀʥʠʿʝ ʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ʌʫʥʢʮʠʿʘ ʤʦʥʠʪʦʨʠʥʛʘ (ʥʘʜʟʦʨʘ), 

ʫ ʩʤʠʩʣʫ ʙʣʘʛʦʚʨʝʤʝʥʦʛ ʧʨʘ˂ʝˁʘ ʧʝʨʬʦʨʤʘʥʩʠ ʢʨʝʜʠʪʠʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʥʝʦʧʭʦʜʥʘ ʿʝ 

ʫ ʪʨʞʠʰʥʦʿ ʝʢʦʥʦʤʠʿʠ ʢʘʢʦ ʙʠ ʩʝ ʫ ʩʣʫʯʘʿʫ ʧʦʪʨʝʙʝ ʧʨʝʜʫʟʠʤʘʣʠ ʝʢʦʥʦʤʩʢʠ ʧʨʠʪʠʩʮʠ 
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ʥʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʮʠˀʫ ʤʠʥʠʤʠʟʠʨʘˁʘ ʥʝʫʨʝʜʥʦʛ ʩʝʨʚʠʩʠʨʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʘʚʝʟʘ 

ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ.ñ (ɴʠʨʦʚʠ˂, 2001). ʅʘʚʝʜʝʥʝ ʬʫʥʢʮʠʿʝ ʥʘʤ ʫʢʘʟʫʿʫ ʥʘ 

ʠʟʫʟʝʪʥʫ ʧʦʚʝʟʘʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ, ʧʘ ʠʟ ʜʦʩʘʜʘʰˁʝʛ ʠʩʢʫʩʪʚʘ ʩʝ ʤʦʞʝ 

ʨʝ˂ʠ ʜʘ ʿʝ ʫʩʧʝʭ ʪʨʘʥʟʠʮʠʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʠʦ ʦʜ ʫʩʧʝʰʥʦʩʪʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ 

ʦʙʘ ʩʝʢʪʦʨʘ. ɳʠʭʦʚʝ ʫʣʦʛʝ, ʪʠʪʫʣʘʨʠ ʧʘ ʠ ʤʝʹʫʩʦʙʥʠ ʦʜʥʦʩʠ ʩʫ ʩʝ ʤʝˁʘʣʠ ʘʣʠ ʿʝ ʟʘ 

ʨʘʩʪ ʥʘʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʫʩʧʝʰʥʦʩʪ ʦʙʘ ʧʨʦʮʝʩʘ ʦʜ ʥʝʩʫʤˁʠʚʦ ʚʝʣʠʢʦʛ ʟʥʘʯʘʿʘ. 

ʇʦʩʪʠʛʥʫʪʠ ʨʝʟʫʣʪʘʪʠ ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ ʥʘʤ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ 

ʥʘʧʨʝʜʦʚʘʦ ʙʨʞʝ ʠ ʫ ʚʝ˂ʦʿ ʤʝʨʠ ʩʝ ʧʨʠʣʘʛʦʹʘʚʘʦ ʪʨʞʠʰʥʦʤ ʥʘʯʠʥʫ ʧʨʠʚʨʝʹʠʚʘˁʘ. 

ɱʝʜʠʥʦ ʰʪʦ ʛʘ ʤʦʞʜʘ ʨʘʟʣʠʢʫʿʝ ʦʜ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʨʘʟʚʠʿʝʥʠʭ ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ 

ʿʝ ʩʪʝʧʝʥ ʩʪʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ.
25

 

  

 1.1 ʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ  

 ʀʟ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʦʛ ʤʦʞʝʤʦ ʟʘʢˀʫʯʠʪʠ ʜʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʥʠʿʝ ʩʘʤʦ ʧʦ ʩʝʙʠ ʮʠˀ ʥʠʪʠ ʩʝ ʤʦʞʝ ʦʜʚʦʿʝʥʦ 

ʧʦʩʤʘʪʨʘʪʠ ʦʜ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. ʀʧʘʢ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ˁʝʛʘ, ʧʨʦʮʝʩʠ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠʧʘʢ ʠʤʘʿʫ ʩʚʦʿʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ. 

ʋ ʜʦʤʝʥʫ ʦʚʦʛ ʨʘʜʘ ʩʝ ʥʘʣʘʟʝ ʧʨʦʮʝʩʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʮʝʣʦʢʫʧʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʘʣʠ ʦʚʠʤ ʧʨʦʮʝʩʠʤʘ ʩʫ ʧʦʜʣʦʞʥʝ ʠ ʧʦʿʝʜʠʥʘʯʥʝ ʙʘʥʢʝ, ʥʝ ʩʘʤʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 

ʟʝʤˀʘʤʘ. Ăʊʦ ʿʝ ʫʦʙʠʯʘʿʝʥʦ ʩʪʘˁʝ ʫ ʨʘʟʚʦʿʫ ʩʚʘʢʦʛ ʧʦʿʝʜʠʥʘʯʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. 

ʄʝʹʫʪʠʤ, ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʩʣʦʞʝʥʠʿʠ ʿʝ ʠ ʥʝ ʪʘʢʦ ʯʝʩʪ ʧʨʦʮʝʩ. ʆʥ 

ʩʝ ʧʨʝʜʫʟʠʤʘ ʠʟ ʜʚʘ ʨʘʟʣʦʛʘ: 

1. ʫʩʣʝʜ ʜʠʥʘʤʠʯʢʠʭ ʠ ʧʦʟʠʪʠʚʥʠʭ ʧʨʦʤʝʥʘ ʫ ʧʨʠʚʨʝʜʥʦʤ ʠ ʙʘʥʢʘʨʩʢʦʤ ʩʠʩʪʝʤʫ 

(ʫʛʣʘʚʥʦʤ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ) ʠ 

2. ʫʩʣʝʜ ʥʝʝʬʠʢʘʩʥʦʩʪʠ, ʟʘʦʩʪʘʣʦʩʪʠ ʠ ʙʘʥʢʨʦʪʩʪʚʘ ʙʘʥʘʢʘ ʫ ʧʨʠʚʨʝʜʥʠʤ 

ʩʠʩʪʝʤʠʤʘ ʩʘ ʩʣʠʯʥʠʤ ʠʣʠ ʠʩʪʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ. ʊʦ ʩʫ ʨʝʞʠʤʠ ʪʠʧʠʯʥʠ ʟʘ 

ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ. 

ʋ ʦʚʦʤ ʢʦʥʪʝʢʩʪʫ ʪʨʝʙʘ ʧʨʘʚʠʪʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʨʝʬʦʨʤʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʇʦʜ ʨʝʬʦʨʤʦʤ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ 

ʧʦʜʨʘʟʫʤʝʚʘʤʦ ʚʠʰʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʠ ʝʚʦʣʫʪʠʚʥʝ ʧʨʦʤʝʥʝ ʫ ʦʢʚʠʨʫ ʿʝʜʥʦʛ 

ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ, ʜʦʢ ʩʝ ʧʦʜ ˁʝʛʦʚʠʤ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝʤ ʩʤʘʪʨʘ ʢʦʨʝʥʠʪʘ ʠ 

ʩʫʪhʠʥʩʢʘ ʧʨʦʤʝʥʘ ʩʘ ʠʟʨʘʟʠʪʠʤ ʥʘʛʣʘʩʢʦʤ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʿ ʠ ʪʨʞʠʰʥʦʿ ʢʦʤʧʦʥʝʥʪʠ 

ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʣʫʛʝ ʧʨʦʤʝʥʘ. ʅʝ ʪʨʝʙʘ ʟʘʥʝʤʘʨʠʪʠ ʜʘ ʩʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʘʢʘ 

                                                 
25
ʆ ʥʘʚʝʜʝʥʦʤ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: Bonin, J., Banking in Transition Countries, Oxford Handbook of Banking, 2008 
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ʯʝʩʪʦ ʦʜʚʠʿʘ ʫ ʢʦʥʪʝʢʩʪʫ ʧʨʦʤʝʥʘ ʧʨʠʚʨʝʜʥʦʛ ʠ ʧʦʣʠʪʠʯʢʦʛ ʩʠʩʪʝʤʘñ (ʇʝʪʨʦʚʠ˂, 1992; 

128).
26

 ʉʧʨʝʤʥʦʩʪ ʠ ʦʜʣʫʯʥʦʩʪ ʟʘ ʧʨʘʚʦʚʨʝʤʝʥʦ ʩʧʨʦʚʦʹʝˁʝ ʨʝʬʦʨʤʠ ʫʟ ʧʦʜʨʰʢʫ ʩʚʠʭ 

ʘʢʪʝʨʘ, ʧʦʣʠʪʠʯʢʠʭ ʧʦʩʝʙʥʦ, ʦʩʥʦʚʥʠ ʩʫ ʧʨʝʜʫʩʣʦʚʠ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʢʘʢʦ ʧʨʦʮʝʩʘ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʪʘʢʦ ʠ ʨʝʬʦʨʤʠ ʫʦʧʰʪʝ. 

Ăɻʝʥʝʨʘʣʥʠ ʮʠˀ ʪʨʘʥʟʠʮʠʦʥʠʭ ʝʢʦʥʦʤʠʿʘ ʿʝ ʜʘ ʩʝ ʠʟʛʨʘʜʠ ʨʦʙʫʩʪʘʥ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʠʩʪʝʤ ï ʧʨʝ ʩʚʝʛʘ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ï ʰʪʦ ʿʝ ʪʝʩʥʦ ʧʦʚʝʟʘʥʦ ʠ ʩʘ ʥʘʧʨʝʜʦʚʘˁʝʤ ʥʘ 

ʧʣʘʥʫ ʩʪʚʘʨʘˁʘ ʧʨʦʬʠʪʘʙʠʣʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʋʢʦʣʠʢʦ ʧʨʦʛʨʘʤ ʩʪʚʘʨʘˁʘ ʧʨʦʬʠʪʘʙʠʣʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ï ʢʘʦ ʙʘʟʝ ʫʢʫʧʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ï ʩʧʦʨʦ ʥʘʧʨʝʜʫʿʝ, 

ʪʝʰʢʦ ʿʝ ʦʯʝʢʠʚʘʪʠ ʙʨʟʝ ʧʨʦʮʝʩʝ ʨʝʬʦʨʤʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʅʘʠʤʝ, ʥʝʧʨʦʬʠʪʘʙʠʣʥʘ 

ʧʨʝʜʫʟʝ˂ʘ ʥʠʩʫ ʫ ʩʪʘˁʫ ʜʘ ʨʝʜʦʚʥʦ ʩʝʨʚʠʩʠʨʘʿʫ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʙʘʥʢʘʤʘ. ʊʘʜʘ 

ʙʘʥʢʝ ʛʫʙʝ ʢʨʝʜʠʙʠʣʠʪʝʪ ʥʘ ʜʦʤʘ˂ʝʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʠ ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ 

ʧʨʠʣʠʚʘ ʜʝʧʦʟʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʢʦʜ ʙʘʥʘʢʘ. ʋ ʪʦʤ ʢʦʥʪʝʢʩʪʫ ʙʘʥʢʝ ʛʫʙʝ ʩʧʦʩʦʙʥʦʩʪ ʜʘ 

ʫ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʦʿ ʤʝʨʠ ʦʜʦʙʨʘʚʘʿʫ ʩʚʝʞʝ ʢʨʝʜʠʪʝ ʧʨʠʚʨʝʜʠ. ɼʦʣʘʟʠ ʜʦ ʩʫʞʘʚʘˁʘ 

ʧʨʦʧʫʩʥʝ ʤʦ˂ʠ ʙʘʥʘʢʘ, ʪʘʢʦ ʜʘ ʿʝ ʬʫʥʢʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʩʤʘˁʝʥʘ ʩ ʪʠʤ 

ʜʘ ʪʦ ʥʠʿʝ ʢʦʤʧʝʥʟʦʚʘʥʦ ʧʦʚʝ˂ʘˁʝʤ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʧʨʝʢʦ ʪʨʞʠʰʪʘ 

ʢʘʧʠʪʘʣʘ.ñ
27

 

ʇʨʝʤʘ ʧʨʦʬʝʩʦʨʫ ɴʠʨʦʚʠ˂ʫ ʧʨʦʛʨʘʤ ʦʧʝʨʘʪʠʚʥʝ ʨʝʢʦʥʮʝʧʪʫʘʣʠʟʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ 

ʩʠʩʪʝʤʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʩʘʜʨʞʠ ʩʣʝʜʝ˂ʝ ʦʩʥʦʚʥʝ ʝʣʝʤʝʥʪʝ. ʊʦ ʩʫ: 

ʘ) ʩʚʦʿʠʥʩʢʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʙʘʥʘʢʘ ʠ ʧʦʣʠʪʠʢʘ ʢʦʥʢʫʨʝʥʮʠʿʝ 

ʙ) ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʙʘʥʘʢʘ 

ʙ) ʨʝʜʝʬʠʥʠʩʘˁʝ ʧʦʩʣʦʚʥʠʭ ʩʪʨʘʪʝʛʠʿʘ ʙʘʥʘʢʘ 

ʘ) ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʩʘʩʪʦʿʠ ʩʝ ʠʟ ʜʚʘ ʧʦʚʝʟʘʥʘ ʧʨʦʮʝʩʘ. (1) 

ʚʣʘʩʥʠʯʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʦʩʪʦʿʝ˂ʠʭ ʜʨʞʘʚʥʠʭ (ʿʘʚʥʠʭ) ʙʘʥʘʢʘ ʠ (2) ʫʣʘʩʢʘ ʫ ʩʠʩʪʝʤ 

ʥʦʚʠʭ ʧʨʠʚʘʪʥʠʭ ʙʘʥʘʢʘ ʠ ʪʦ ʧʦʩʝʙʥʦ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ. ɺʣʘʩʥʠʯʢʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʫ 

ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʠʿʝ ʪʨʝʙʘ ʜʘ ʢʨʝʠʨʘ ʤʦʜʝʣ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʝ ʿʝ ʚʠʪʘʣʥʦ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʦ ʟʘ ʧʦʩʪʠʟʘˁʝ ʜʦʚʦˀʥʦ ʚʠʩʦʢʠʭ ʩʪʦʧʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ. ʋ ʪʦʤ ʩʤʠʩʣʫ 

ʪʝʞʠ ʩʝ ʩʪʚʘʨʘˁʫ ʪʘʢʚʦʛ ʚʣʘʩʥʠʯʢʦʛ ʿʝʟʛʨʘ ʫ ʢʦʿʝʤ ʜʦʤʠʥʘʥʪʥʫ ʧʦʟʠʮʠʿʫ ʠʤʘʿʫ 

ʩʪʨʘʪʝʰʢʠ ʠʥʚʝʩʪʠʪʦʨʠ.  
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 ʆ ʪʝʦʨʠʿʩʢʠʤ ʘʩʧʝʢʪʠʤʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: ʇʝʪʨʦʚʠ˂ ʄ., ʌʠʥʘʥʩʠʿʩʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ 

ʙʘʥʘʢʘ (ʩʘ ʧʦʩʝʙʥʠʤ ʦʩʚʨʪʦʤ ʥa ɱʫʛʦʩʣʘʚʠʿʫ, 1989-ʿʫʥ 1991.ʛʦʜʠʥʝ), ʨʘʜʦʚʠ ʠ ʤʝʪʦʜʦʣʦʰʢʠ ʤʘʪʝʨʠʿʘʣʠ, 

ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʜʝʮʝʤʙʘʨ 1992 
27

 ʇʨʝʤʘ: ɴʠʨʦʚʠ˂ ʄ, ʊʝʥʜʝʥʮʠʿʝ ʫ ʝʚʨʦʧʩʢʦʤ ʙʘʥʢʘʨʩʪʚʫ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ, ʧʨʝʜʘʚʘˁʝ 

ʦʜʨʞʘʥʦ 24. ʘʧʨʠʣʘ 2001.ʛʦʜʠʥʝ ʥʘ ʂʦʣʘʨʯʝʚʦʤ ʥʘʨʦʜʥʦʤ ʫʥʠʚʝʨʟʠʪʝʪʫ ʫ ɹʝʦʛʨʘʜʫ, ɱʫʛʦʩʣʦʚʝʥʩʢʦ 

ʙʘʥʢʘʨʩʪʚʦ, ʤʘʿ 2001.ʛʦʜʠʥʝ. 
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 ʀʥʪʝʨʝʩ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʜʘ ʫ ʨʘʟʥʠʤ ʦʙʣʠʮʠʤʘ ʙʫʜʫ ʠʥʚʦʣʚʠʨʘʥʝ ʫ ʜʦʤʘ˂ʫ 

ʪʨʘʥʟʠʮʠʦʥʫ ʝʢʦʥʦʤʠʿʫ ʩʘʩʪʦʿʝ ʩʝ ʧʨʝ ʩʚʝʛʘ ʫ ʦʩʚʘʿʘˁʫ ʜʝʣʘ ʜʦʤʘ˂ʝʛ ʙʘʥʢʘʨʩʢʦʛ 

ʪʨʞʠʰʪʘ, ʰʪʦ ʫ ʧʨʠʥʮʠʧʫ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʩʪʚʘʨʘˁʝ ʜʦʜʘʪʥʠʭ ʧʨʦʬʠʪʘ ʟʘ ʩʪʨʘʥʝ 

ʙʘʥʢʝ. ʆʚʝ ʙʘʥʢʝ ʧʦʜʠʞʫ ʪʝʭʥʦʣʦʰʢʝ ʠ ʧʦʩʣʦʚʥʝ ʩʪʘʥʜʘʨʜʝ ʙʘʥʢʘʨʩʪʚʘ ʫ ʜʦʤʘ˂ʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, ʰʪʦ ʜʝʣʫʿʝ ʧʦʜʩʪʠʮʘʿʥʦ ʠ ʥʘ ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʢʦʿʝ ʩʫ ʠ ʜʘˀʝ ʫ ʚʣaʩʥʠʰʪʚʫ 

ʜʨʞʘʚʝ ʠʣʠ ʨʘʟʥʠʭ ʜʦʤʘ˂ʠʭ ʠʥʚʝʩʪʠʪʦʨʘ. ʋʢˀʫʯʠʚʘˁʝ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʜʦʤʘ˂ʝ 

ʝʢʦʥʦʤʠʿʝ ʜʦʧʨʠʥʦʩʠ ʿʘʯʘˁʫ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʠʭ ʪʦʢʦʚʘ ʧʦʩʝʙʥʦ ʩʘ ʦʥʦʤ ʟʝʤˀʦʤ ʫ 

ʢʦʿʦʿ ʿʝ ʙʘʥʢʘ ʙʘʟʠʨʘʥʘ ʘʣʠ ʠ ʩʘ ʦʩʪʘʣʠʤ ʟʝʤˀʘʤʘ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʨʦʮʝʩʝ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ. ʊʘʢʦʹʝ, ʧʨʠʩʫʩʪʚʦ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʧʦʟʠʪʠʚʥʦ ʜʝʣʫʿʝ ʥʘ ʪʦʢʦʚʝ ʩʪʨʘʥʠʭ 

ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʠʟʤʝʹʫ ʢʦʤʧʘʥʠʿʘ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʠʿʝ. ʄʝʹʫʪʠʤ, 

ʫʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʠʤʘ ʠ ʩʚʦʿʫ ʮʝʥʫ. ɿʘʧʘʞʝʥʦ ʿʝ ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʧʨʝʫʟʠʤʘʿʫ 

ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʜʦʤʘ˂ʝ ʢʦʤʧʘʥʠʿʝ ʠʣʠ ʯʘʢ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ, ʜʦʢ ʜʦʤʘ˂ʝ ʙʘʥʢʝ 

ʦʩʪʘʿʫ ʩʘ ʤʘˁʝ ʧʨʦʬʠʪʘʙʠʣʥʠʤ ʠ ʚʠʰʝ ʨʠʟʠʯʥʠʤ ʢʣʠʿʝʥʪʠʤʘ. ʅʘ ʢʨʘ˂ʠ ʨʦʢ ʿʝ ʚʨʣʦ 

ʚʝʨʦʚʘʪʥʦ ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʤʦʛʫ ʜʘ ʯʘʢ ʧʦʛʦʨʰʘʿʫ ʧʝʨʬʦʨʤʘʥʩʝ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ ʩʚʝ ʜʦʢ 

ʦʚʝ ʥʝ ʩʧʨʦʚʝʜʫ ʟʥʘʯʘʿʥʝ ʤʝʨʝ ʥʘ ʧʣʘʥʫ ʩʚʦʛ ʨʝʧʦʟʠʮʠʦʥʠʨʘˁʘ ʫ ʩʤʠʩʣʫ ʧʨʦʤʝʥʝ 

ʧʦʩʣʦʚʥʝ ʩʪʨʘʪʝʛʠʿʝ ʠ ʠʟʙʦʨʘ ʘʜʝʢʚʘʪʥʦʛ ʤʝʥʘ˅ʤʝʥʪʘ. ʄʝʹʫʪʠʤ, ʧʦʩʣʝ ʠʟʚʝʩʥʦʛ 

ʚʨʝʤʝʥʘ, ʧʦʰʪʦ ʩʫ ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʠʟʚʨʰʠʣʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ, ʦʯʝʢʫʿʝ ʩʝ ʜʘ ʙʦˀʝ ʧʝʨʬʦʨʤʘʥʩʝ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ 

ʜʝʣʫʿʫ ʠ ʥʘ ʙʘʥʢʝ ʫ ʜʦʤʘ˂ʝʤ ʚʣʘʩʥʠʰʪʚʫ ʫ ʚʠʜʫ ʧʦʙʦˀʰʘʚʘˁʘ ʝʬʠʢʘʩʥʦʩʪʠ ʠ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ.  

ʙ) ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʙʘʥʘʢʘ ï ɱʝʜʘʥ ʦʜ ʥʘʿʢʨʫʧʥʠʿʠʭ ʧʨʦʙʣʝʤʘ ʫ ʧʨʦʮʝʩʠʤʘ ʨʝʬʦʨʤʠ 

ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʩʘʩʪʦʿʠ ʩʝ ʫ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʠ 

ʙʘʥʘʢʘ. ʈʘʜʠ ʩʝ ʦ ʧʨʦʙʣʝʤʫ ʥʝʧʝʨʬʦʨʤʘʥʩʥʠʭ ʟʘʿʤʦʚʘ ʢʦʿʠ ʩʫ ʫ ʧʝʨʠʦʜʫ ʪʨʘʥʟʠʮʠʿʝ 

ʜʦʩʪʠʛʣʠ ʪʘʢʦ ʚʝʣʠʢʝ ʠʟʥʦʩʝ, ʜʘ ʠʭ ʙʘʥʢʝ ʠʟ ʩʦʧʩʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʨʝʟʝʨʚʠ ʥʝ ʤʦʛʫ 

ʧʦʢʨʠʪʠ. ʅʝʧʝʨʬʦʨʤʘʥʩʥʠ ʟʘʿʤʦʚʠ ʩʫ ʫʛʣʘʚʥʦʤ ʥʘʩʪʘʣʠ ʫʩʣʝʜ ʪʦʛʘ ʰʪʦ ʩʫ, ʧʨʝ 

ʧʨʝʣʘʩʢʘ ʥʘ ʝʢʦʥʦʤʩʢʝ ʨʝʬʦʨʤʝ, ʧʦʩʪʦʿʘʣʘ ʤʝʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʦʛʨʘʥʠʯʝˁʘ ʫ ʧʦʛʣʝʜʫ 

ʩʝʨʚʠʩʠʨʘˁʘ ʢʨʝʜʠʪʥʠʭ ʦʙʘʚʝʟʘ ʧʨʝʜʫʟʝ˂ʘ. ɹʘʥʢʘʨʩʢʠ ʟʘʿʤʦʚʠ ʠʤʘʣʠ ʩʫ ʢʘʨʘʢʪʝʨ ʤʝʢʠʭ 

ʢʨʝʜʠʪʘ ʫ ʩʤʠʩʣʫ ʥʠʩʢʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫ ʨʝʘʣʥʦʤ ʠʟʨʘʟʫ ʢʘʦ ʠ ʧʨʠʪʠʩʢʘ ʥʘ ʜʨʞʘʚʥʝ 

ʙʘʥʢʝ ʜʘ ʧʨʠʭʚʘʪʘʿʫ ʧʨʦʣʦʥʛʠʨʘˁʝ ʜʫʛʦʚʘ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʠ ʪʦʤʝ ʩʫ ʚʠʩʦʢʘ ʠʥʬʣʘʮʠʿʘ ʠ 

ʧʦʚʨʝʤʝʥʝ ʜʝʚʘʣʚʘʮʠʿʝ ʥʘʮʠʦʥʘʣʥʠʭ ʚʘʣʫʪʘ ʩʤʘˁʠʚʘʣʝ ʨʝʘʣʥʫ ʚʨʝʜʥʦʩʪ ʜʫʛʦʚʘ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ. ʋʢʦʣʠʢʦ ʿʝ ʠ ʧʦʩʪʦʿʘʦ ʟʘʢʦʥ ʦ ʙʘʥʢʨʦʪʩʪʚʫ, ʙʘʥʢʝ ʥʠʩʫ 

ʢʦʨʠʩʪʠʣʝ ʦʜʨʝʜʙʝ ʦʚʦʛ ʟʘʢʦʥʘ ʠ ʪʦ ʥʝ ʩʘʤʦ ʟʙʦʛ ʧʨʠʪʠʩʢʘ ʜʨʞʘʚʝ ʥʝʛʦ ʠ ʠʟ ʩʦʧʩʪʚʝʥʠʭ 

ʠʥʪʝʨʝʩʘ. ʅʘʠʤʝ, ʩʪʝʯʘʿ ʧʨʝʜʫʟʝ˂ʘ ʙʠ ʟʥʘʯʠʦ ʜʘ ʙʘʥʢʝ ʤʦʨʘʿʫ ʜʘ ʦʪʧʠʰʫ ʥʝʥʝʧʣʘʪʠʚʝ 

ʟʘʿʤʦʚʝ, ʯʠʿʠ ʿʝ ʠʟʥʦʩ ʙʠʦ ʚʝ˂ʠ ʦʜ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʟʘʿʝʜʥʦ ʩʘ ʨʝʟʝʨʚʘʤʘ. ʉʪʦʛʘ ʩʫ ʙʘʥʢʝ 
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ʨʘʜʠʿʝ ʜʨʞʘʣʝ ʥʝʧʝʨʬʦʨʤʘʥʩʥʝ ʟʘʿʤʦʚʝ ʫ ʩʚʦʿʠʤ ʙʠʣʘʥʩʠʤʘ, ʫʟ ʧʨʦʣʦʥʛʘʮʠʿʫ ʧʣʘ˂ʘˁʘ 

ʛʣʘʚʥʠʮʝ ʠ ʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʜʦʩʧʝʣʠʭ ʢʘʤʘʪʘ. 

ʚ) ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʩʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤʠ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʜʦʚʦˀʥʦʿ ʤʝʨʠ ʨʝʢʘʧʠʪʘʣʠʟʦʚʘʥʠ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʙʘʥʢʝ ʫʩʧʦʩʪʘʚʝ ʰʪʦ ʟʜʨʘʚʠʿʝ 

ʪʨʞʠʰʥʝ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʢʨʝʜʠʪʥʝ ʧʣʘʩʤʘʥʝ ʢʘʢʦ ʥʝ ʙʠ ʜʦʰʣʦ ʜʦ ʧʦʥʦʚʥʦʛ ʩʪʚʘʨʘˁʘ 

ʥʝʧʝʨʬʦʨʤʘʥʩʥʠʭ ʘʢʪʠʚʘ. ʊʘʿ ʢˀʫʯʥʠ ʟʘʜʘʪʘʢ ʥʠʿʝ ʣʘʢʦ ʦʩʪʚʘʨʠʪʠ, ʿʝʨ ʪʨʘʥʟʠʮʠʿʘ ʥʘ 

ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ ʟʘʭʪʝʚʘ ʜʫʙʦʢʝ ʧʨʦʤʝʥʝ ʫ ʩʪʨʘʪʝʛʠʿʘʤʘ ʠ ʧʦʥʘʰʘˁʠʤʘ ʢʘʢʦ 

ʧʨʝʜʫʟʝ˂ʘ ʪʘʢʦ ʠ ʙʘʥʘʢʘ. ʇʨʠʚʨʝʜʠ ʩʫ ʦʙʿʝʢʪʠʚʥʦ ʧʦʪʨʝʙʥʘ ʟʥʘʪʥʦ ʚʝ˂ʘ ʩʨʝʜʩʪʚʘ ʟʘ 

ʬʠʢʩʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʟʘ ʦʙʨʪʥʠ ʢʘʧʠʪʘʣ ʥʝʛʦ ʰʪʦ ʩʫ ʧʨʠʩʫʪʥʘ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ, 

ʯʘʢ ʠ ʫʟ ʟʥʘʪʘʥ ʧʨʠʣʠʚ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ. ʋ ʪʘʢʚʦʿ ʢʦʥʩʪʝʣʘʮʠʿʠ ʿʝ ʙʠʪʥʦ ʜʘ ʙʘʥʢʝ ʙʨʟʦ 

ʫʩʚʘʿʘʿʫ ʪʨʞʠʰʥʝ ʢʨʠʪʝʨʠʿʫʤʝ ʧʦʩʣʦʚʘˁʘ, ʯʘʢ ʠ ʙʨʞʝ ʦʜ ʧʨʝʜʫʟʝ˂ʘ. ʅʘ ʪʦʿ ʦʩʥʦʚʠ ʙʠ 

ʙʘʥʢʝ ʙʠʣʝ ʫ ʩʪʘˁʫ ʜʘ ʧʝʨʤʘʥʝʥʪʥʦ ʥʝʜʦʚʦˀʥʘ ʩʨʝʜʩʪʚʘ ʟʘ ʬʠʢʩʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ 

ʦʙʨʪʥʠ ʢʘʧʠʪʘʣ ʫʣʘʞʫ ʫ ʦʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʦʥʝ ʧʨʦʛʨʘʤʝ ʫ ʢʦʿʠʤʘ ʩʝ ʦʯʝʢʫʿʫ ʥʘʿʙʦˀʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ, ʧʘ ʩʘʤʠʤ ʪʠʤ ʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʫ 

ʧʦʛʣʝʜʫ ʧʦʚʨʘ˂ʘʿʘ ʪʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ˁʠʭʦʚʦʛ ʨʝʮʠʢʣʠʨʘˁʘ.
28

 

ʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʘʢʘ ʟʘʚʠʩʠ ʦʜ ʢʦʥʢʨʝʪʥʦʛ ʩʪʘˁʘ ʫ ʜʘʪʠʤ ʟʝʤˀʘʤʘ: ʧʨʘʚʥʦʛ 

ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ, ʩʦʮʠʿʘʣʥʝ ʠ ʢʫʣʪʫʨʥʝ ʪʨʘʜʠʮʠʿʝ, ʦʙʣʠʢʘ ʚʣʘʩʥʠʰʪʚʘ ʠ 

ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ, ʘ ʨʘʜ ʥʘ ʨʝʢʦʥʩʪʨʫʠʩʘˁʫ ʙʘʥʘʢʘ ʧʦʜʨʘʟʫʤʝʚʘ ʩʝʜʘʤ ʬʘʟʘ: 

ʫʪʚʨʹʠʚʘˁʝ ʩʪʘˁʘ ʫ ʢʦʿʝʤ ʩʝ ʙʘʥʢʘ ʥʘʣʘʟʠ, ʧʨʦʤʝʥʘ ʧʨʘʚʠʣʘ ʠʛʨʝ, ʭʠʨʫʨʰʢʠ 

ʧʦʜʫʭʚʘʪʠ, ʦʜʨʝʹʠʚʘˁʝ ʩʫʜʙʠʥʝ ʙʘʥʢʝ, ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʜʝʬʠʮʠʪʘ ʠ ʛʫʙʠʪʘʢʘ ʙʘʥʘʢʘ, 

ʬʠʥʘʥʩʠʿʩʢʦ ʨʝʢʦʥʩʪʨʫʠʩʘˁʝ ʙʘʥʘʢʘ - ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʠ ʧʨʦʤʝʥʘ ʤʝʥʘ˅ʤʝʥʪʘ ʙʘʥʢʝ. 

ʇʨʚʠ ʢʦʨʘʢ ʫʪʚʨ́ ʫʿʝ ʩʝ ʦʜ ʩʪʨʘʥʝ ʧʦʟʥʘʪʠʭ ʨʝʚʠʟʦʨʩʢʠʭ ʢʫ˂ʘ, ʜʨʫʛʠ ʢʦʨʘʢ ʿʝ ʘʥʘʣʠʟʘ 

ʧʨʦʧʫʩʪʘ ʧʨʘʚʥʝ ʨʝʛʫʣʘʪʠʚʝ ʠ ʢʦʥʪʨʦʣʝ ʙʘʥʘʢʘ ʠ ʨʘʜ ʥʘ ʥʦʚʦʿ ʨʝʛʫʣʘʪʠʚʠ, ʭʠʨʫʨʰʢʠ 

ʟʘʭʚʘʪ ʩʣʫʞʠ ʜʘ ʩʝ ʦʯʠʩʪʠ ʙʠʣʘʥʩ ʙʘʥʢʝ ʦʜ ʢʦʥʪʘʤʠʥʠʨʘʥʝ ʘʢʪʠʚʝ ʪʿ.ʢʨʝʜʠʪʘ ʢʦʿʠ ʩʝ ʥʝ 

ʦʪʧʣʘ˂ʫʿʫ. ʊʦ ʩʝ ʨʘʜʠ ʪʘʢʦ  ʰʪʦ ʩʝ ʪʘʢʚʘ ʘʢʪʠʚʘ ʧʨʝʙʘʮʫʿʝ ʥʘ ʿʝʜʥʫ, ʯʝʩʪʦ ʘʜ ʭʦʢ 

ʬʦʨʤʠʨʘʥʫ ʠʥʩʪʠʪʫʮʠʿʫ. ʉʫʜʙʠʥʫ ʙʘʥʢʝ ʪʨʝʙʘ ʦʜʨʝʜʠʪʠ ʫ ʩʤʠʩʣʫ ʜʘ ʣʠ ˂ʝ ʙʠʪʠ 

ʣʠʢʚʠʜʠʨʘʥʘ, ʬʫʟʠʦʥʠʩʘʥʘ ʩʘ ʥʝʢʦʤ ʿʘʯʦʤ ʙʘʥʢʦʤ ʠʣʠ ʥʘʩʪʘʚʠʪʠ ʩʘʤʦʩʪʘʣʥʦ 

ʧʦʩʣʦʚʘˁʝ. ʈʘʩʧʦʨʝʹʠʚʘˁʝ ʜʝʬʠʮʠʪʘ ʠ ʛʫʙʠʪʘʢʘ ʟʥʘʯʠ ʜʘ ʘʢʮʠʦʥʘʨʠ ʪʨʝʙʘ ʜʘ ʧʨʠʭʚʘʪʝ 

ʪʝʨʝʪ ʛʫʙʠʪʘʢʘ ʫ ʚʠʜʫ ʤʘˁʠʭ ʜʠʚʠʜʝʥʜʠ ʠ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʙʘʥʢʝ, ʜʦʢ ʜʝʧʦʥʝʥʪʠ 

ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʟʘʰʪʠ˂ʝʥʠ. ʐʝʩʪʠ ʢʦʨʘʢ ʿʝ ʜʠʨʝʢʪʥʦ ʫʙʨʠʟʛʘʚʘˁʝ ʢʘʧʠʪʘʣʘ ʫ ʙʘʥʢʫ. 

ʊʘʢʚʘ ʤʝʨʘ ʯʝʩʪʦ ʠʤʘ  ʬʠʩʢʘʣʥʫ ʜʠʤʝʥʟʠʿʫ ʿʝʨ ʩʝ ʜʦʙʘʨ ʜʝʦ ʢʘʧʠʪʘʣʘ ʦʙʝʟʙʝʹʫʿʝ ʠʟ 

                                                 
28
ʆ ʪʝʦʨʠʿʩʢʠʤ ʝʣʝʤʝʥʪʠʤʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʪʚʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: 

ɴʠʨʦʚʠ˂ ʄ., ɹʘʥʢʘʨʩʪʚʦ, Bridge Company, ɹʝʦʛʨʘʜ, 2001 



 58 

ʙʫ˅ʝʪʘ. ʇʨʦʤʝʥʘ ʤʝʥʘ˅ʤʝʥʪʘ ʙʘʥʢʝ ʿʝ ʣʦʛʠʯʘʥ ʩʝʜʤʠ ʢʦʨʘʢ ʘʣʠ ʤʦʞʜʘ ʠ ʥʘʿʪʝʞʠ ʿʝʨ 

ʥʦʚʦʛ ʢʘʜʨʘ ʤʘˁʢʘ (ʇʝʪʨʦʚʠ˂, 1992). 

 

1.2 ʉʫʰʪʠʥʘ ʬʠʥʘʥʩʠʿʩʢʝ (ʙʘʥʢʘʨʩʢʝ) ʪʨʘʥʟʠʮʠʿʝ 

ʉʫʰʪʠʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʥʦʩʥʦ ʙʘʥʢʘʨʩʢʝ ʪʨʘʥʟʠʮʠʿʝ ʧʨʦʠʟʠʣʘʟʠ ʠʟ ʦʧʰʪʝʛ 

ʢʦʥʮʝʧʪʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ. ʂʘʢʦ ʿʝ ʪʨʘʥʟʠʮʠʿʘ ʚʝ˂ ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʢʘʦ 

ʿʝʜʠʥʩʪʚʝʥ ʧʨʦʮʝʩ ʪʦ ʩʝ ʠ ʧʨʦʤʝʥʝ ʢʘʢʦ ʜʨʫʰʪʚʝʥʦʛ ʪʘʢʦ ʠ ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ ʧʨʚʠ 

ʧʫʪ ʿʘʚˀʘʿʫ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʠ ʧʨʘʢʩʠ. ʊʦ ʜʘˀʝ ʟʥʘʯʠ ʜʘ ʩʫ ʠ ʧʨʦʤʝʥʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʦʜʥʦʩʥʦ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʤʦʨʘʣʝ ʙʠʪʠ ʦʜʨʘʟ ʩʚʝʫʢʫʧʥʠʭ ʨʝʬʦʨʤʠ. 

ʉʫʰʪʠʥʩʢʠ ʩʝ ʧʨʦʮʝʩ ʨʝʬʦʨʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʠʟʚʦʜʠ ʠʟ ʧʨʦʤʝʥʘ ʢʦʿʝ ʩʫ 

ʥʘʩʪʘʣʝ ʫ ʧʦʣʠʪʠʯʢʦʤ ʩʠʩʪʝʤʫ, ʢʦʿʠʤ ʩʝ ʫʢʠʜʘ ʤʦʥʦʧʦʣ ʜʨʞʘʚʥʝ ʩʚʦʿʠʥʝ ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʬʝʨʠ. ʅʘ ʦʚʘʿ ʥʘʯʠʥ ʜʦʣʘʟʠ ʥʝ ʩʘʤʦ ʜʦ ʧʨʝʨʘʩʧʦʜʝʣʝ ʬʠʥʘʥʩʠʿʩʢʝ ʤʦ˂ʠ ʫ 

ʦʢʚʠʨʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ (ʩʪʘʨʠʭ ʠ ʥʦʚʠʭ), ʚʝ˂ ʠ ʜʦ ʧʨʦʤʝʥʝ ʮʠˀʝʚʘ, 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʤʦʪʠʚʘ, ʢʦʿʠ ʥʘʩʪʘʿʫ ʫʩʣʝʜ ʪʠʭ ʧʨʦʤʝʥʘ, ʢʘʦ ʠ ʜʦ ʫʢʠʜʘˁʘ ʧʦʣʠʪʠʯʢʦʛ 

ʫʪʠʮʘʿʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʬʝʨʠ. ʆʚʦ ʧʦʩʣʝʜˁʝ ʿʝ ʥʘʨʦʯʠʪʦ ʙʠʣʦ ʫʧʠʪʥʦ ʿʝʨ ʧʦʯʝʪʘʢ 

ʬʠʥʘʥʩʠʿʩʢʝ ʪʨʘʥʟʠʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʚʝʣʠʢʠ ʫʜʝʦ ʜʨʞʘʚʥʠʭ ʙʘʥʘʢʘ ʢʦʿʠ ʠʤʘʿʫ ʚʝ˂ 

ʨʘʟʚʠʿʝʥʝ ʦʜʥʦʩʝ ʥʘ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʢʦʿʘ ʿʦʰ ʫʚʝʢ ʥʠʩʫ ʧʨʦʰʣʘ ʢʨʦʟ ʧʨʦʮʝʩ ʧʨʦʤʝʥʝ 

ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ. ʋ ʪʦʿ ʨʝʣʘʮʠʿʠ ʥʠʿʝ ʩʝ ʤʦʛʣʦ ʦʯʝʢʠʚʘʪʠ ʩʧʨʦʚʦʹʝˁʝ ʘʜʝʢʚʘʪʥʠʭ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʩʪʨʘʪʝʛʠʿʘ. ɿʘʪʠʤ, ʨʝʬʦʨʤʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʥʠʩʫ ʤʦʛʣʝ ʙʠʪʠ 

ʩʧʨʦʚʝʜʝʥʝ ʠʟʦʣʦʚʘʥʦ ʚʝ˂ ʫ ʢʦʦʨʜʠʥʘʮʠʿʠ ʩʘ ʜʨʫʛʠʤ ʝʣʝʤʝʥʪʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

(ʜʝʚʠʟʥʦʛ ʩʠʩʪʝʤʘ, ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ, ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʧʦʣʠʪʠʢʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ). 

ɸʣʠ ʥʘʿʙʠʪʥʠʿʝ ʟʘ ʫʩʧʝʭ ʬʠʥʘʥʩʠʿʩʢʝ ʪʨʘʥʟʠʮʠʿʝ ʿʝ ʜʘ ʨʝʬʦʨʤʝ ʙʫʜʫ ʧʦʪʧʫʥʝ ʘ ʥʝ 

ʜʝʣʠʤʠʯʥʝ ʠ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʥʝʦʧʭʦʜʥʘ ʧʦʣʠʪʠʯʢʘ ʧʦʜʨʰʢʘ ʟʘ ˁʠʭʦʚ ʫʩʧʝʭ. ʀ ʫ 

ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʠ ʜʘ ʧʦʩʪʦʿʠ ʧʦʣʠʪʠʯʢʘ ʮʝʥʘ ʢʦʿʫ ʪʨʝʙʘ ʧʣʘʪʠʪʠ ʟʘ ʨʝʬʦʨʤʫ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʜʘ ʿʝ ʠʟ ʠʩʢʫʩʪʚʘ ʧʦʟʥʘʪʦ ʜʘ ʩʫ ʥʘʿʫʩʧʝʰʥʠʿʝ ʦʥʝ ʨʝʬʦʨʤʝ ʢʦʿʝ ʩʝ 

ʚʨʰʝ ʫʧʦʨʝʜʦ ʩʘ ʧʨʦʤʝʥʘʤʘ ʧʦʣʠʪʠʯʢʦʛ ʨʝʞʠʤʘ (ʇʝʪʨʦʚʠ˂, 1992). 

ʌʠʥʘʥʩʠʿʩʢʘ ʪʨʘʥʟʠʮʠʿʘ ʿʝ ʙʠʣʘ ʫ ʜʠʨʝʢʪʥʦʿ ʚʝʟʠ ʩʘ ʪʨʘʥʟʠʮʠʿʦʤ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. ʆʜ 

ʠʟʘʙʨʘʥʝ ʩʪʨʘʪʝʛʠʿʝ ʬʠʥʘʥʩʠʿʩʢʝ ʪʨʘʥʟʠʮʠʿʝ ʢʘʩʥʠʿʝ ʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʙʠʣʦ ʦʜʨʝʹʝʥʦ ʠ 

ʧʦʥʘʰʘˁʝ ʠ ʨʝʟʫʣʪʘʪʠ ʩʝʢʪʦʨʘ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʠ ʜʘ ʩʫ ʩʝ ʧʨʝʜ 

ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʧʦʩʪʘʚʠʣʝ ʜʚʝ ʤʦʛʫ˂ʥʦʩʪʠ: ʠʟʛʨʘʜˁʘ ʙʘʥʢʘʨʩʢʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʩʠʩʪʝʤʘ ʠ ʠʟʛʨʘʜˁʘ ʪʨʞʠʰʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ (Ăbank-basedñ ʠ Ămarket-basedñ). 

ʈʘʟʣʠʢʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʦ ʜʘ ʪʨʞʠʰʥʦ ʦʨʠʿʝʥʪʠʩʘʥ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ʧʨʘʚʠ ʿʘʩʥʫ 

ʨʘʟʣʠʢʫ ʥʘ ʬʫʥʢʮʠʿʝ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʙʘʥʘʢʘ. ɹʘʥʢʘʨʩʢʠ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʠʩʪʝʤ ʥʝ ʠʩʢˀʫʯʫʿʝ ʪʨʞʠʰʪʝ ʢʘʧʠʪʘʣʘ ʘʣʠ ʩʝ ʪʝʞʠʰʪʝ ʧʦʤʝʨʘ ʢʘ ʫʥʠʚʝʨʟʘʣʥʠʤ 
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ʙʘʥʢʘʤʘ ʢʦʿʝ ʦʙʘʚˀʘʿʫ ʢʨʘʪʢʦʨʦʯʥʦ ʠ ʜʫʛʦʨʦʯʥʦ ʢʨʝʜʠʪʠʨʘˁʝ ʧʨʠʚʨʝʜʝ (ʂʨʩʪʠ˂, 

ʄʘʨʠʥʢʦʚʠ˂: 2002). ʀʟʙʦʨ ʠʟʤʝʹʫ ʦʚʝ ʜʚʝ ʘʣʪʝʨʥʘʪʠʚʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʿʝ ʢʘʩʥʠʿʝ ʫʪʠʮʘʦ 

ʢʘʢʦ ʥʘ ʝʬʠʢʘʩʥʦʩʪ ʩʘʤʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʦʜʥʦʩʥʦ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʪʘʢʦ ʠ ʥʘ ʚʨʰʝˁʝ 

ʬʫʥʢʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ. 

ɿʥʘʯʘʿʥʫ ʧʨʝʧʨʝʢʫ ʟʘ ʧʦʢʫʰʘʿ ʜʝʬʠʥʠʩʘˁʘ ʠ ʦʙʫʭʚʘʪʘˁʘ ʩʚʠʭ ʝʣʝʤʝʥʘʪʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʪʨʘʥʟʠʮʠʿʝ ʯʠʥʠ ʥʝ ʩʘʤʦ ʦʜʥʦʩ ʨʝʬʦʨʤʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʩʘ ʫʢʫʧʥʠʤ ʨʝʬʦʨʤʘʤʘ, 

ʚʝ˂ ʠ ʩʘ ʝʬʠʢʘʩʥʠʤ ʩʧʨʦʚʦʹʝˁʝʤ ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ ʨʝʬʦʨʤʠ (ʨʝʛʫʣʘʪʠʚʝ, ʧʨʘʚʥʦʛ 

ʩʠʩʪʝʤʘ, ʟʘʰʪʠʪʝ ʢʨʝʜʠʪʦʨʘ, ʨʝʬʦʨʤʝ ʧʨʝʜʫʟʝ˂ʘ ʠʪʜ), ʰʪʦ ʥʘʣʘʟʠʤʦ ʠ ʫ ʚʝʦʤʘ ʙʨʦʿʥʦʿ 

ʣʠʪʝʨʘʪʫʨʠ. ʀʧʘʢ, ʢʘʢʦ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʝʬʠʥʠʩʘʪʠ ʨʝʬʦʨʤʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʤʦʞʝ 

ʩʝ ʨʝ˂ʠ ʜʘ ʦʥʝ ʩʘʜʨʞʝ ʧʝʪ ʤʝʹʫʩʦʙʥʦ ʧʦʚʝʟʘʥʠʭ ʢʦʤʧʦʥʝʥʪʠ: 1) ʜʝʨʝʛʫʣʘʮʠʿʫ, ʩʪʚʘʨʘˁʝ 

ʢʣʠʤʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʧʨʦʬʠʪʥʫ ʦʨʠʿʝʥʪʘʮʠʿʫ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, 2) ʧʨʠʤʝʥʫ ʥʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʨʘʜ ʥʘ 

ʧʦʨʪʬʦʣʠʦ ʩʪʨʫʢʪʫʨʠ ʙʠʣʘʥʩʘ, 3) ʫʩʧʦʩʪʘʚˀʘˁʝ ʪʨʞʠʰʪʘ ʥʦʚʮʘ ʠ ʢʘʧʠʪʘʣʘ, 4) ʚʦʹʝˁʝ 

ʧʦʣʠʪʠʢʝ ʨʝʘʣʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ 5) ʧʣʫʨʘʣʠʟʘʤ ʩʚʦʿʠʥʝ (ʇʝʪʨʦʚʠ˂, 2002). 

ɼʨʫʛʠ ʜʦʤʘ˂ʠ ʠʟʚʦʨʠ ʥʘʧʦʤʠˁʫ ʜʘ ʩʪʨʘʪʝʛʠʿʘ ʬʠʥʘʥʩʠʿʩʢʝ ʪʨʘʥʟʠʮʠʿʝ ʪʨʝʙʘ ʜʘ 

ʦʙʫʭʚʘʪʠ:
29

 

- ʨʝʬʦʨʤʫ ʧʦʩʪʦʿʝ˂ʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʦʿʘ ʫʢˀʫʯʫʿʝ ʚʣʘʩʥʠʯʢʦ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ, ʩʘʥʠʨʘˁʝ ʠ ʣʠʢʚʠʜʘʮʠʿʫ 

- ʦʩʥʠʚʘˁʝ ʥʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʘʢʦ ʙʘʥʢʘʨʩʢʠʭ ʪʘʢʦ ʠ 

ʥʝʙʘʥʢʘʨʩʢʠʭ ʠ 

- ʧʦʜʩʪʠʮʘˁʝ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ 

ʀʟ ʜʦʩʘʜʘʰˁʝʛ ʠʩʢʫʩʪʚʘ ʠ ʩʘʟʥʘˁʘ ʦ ʩʧʨʦʚʝʜʝʥʠʤ ʨʝʬʦʨʤʘʤʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ, 

ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʫ ʫʩʧʝʰʥʦ ʩʧʨʦʚʝʜʝʥʝ ʧʨʚʝ ʜʚʝ ʩʪʨʘʪʝʛʠʿʝ ʘʣʠ ʥʝ ʫ ʜʦʚʦˀʥʦʿ 

ʤʝʨʠ ʠ ʪʨʝ˂ʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʨʘʟʚʦʿ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʞʠʰʪʘ. ʆʚʦ ʜʘˀʝ ʠʤʧʣʠʮʠʨʘ ʥʘ 

ʟʘʢˀʫʯʘʢ ʜʘ ʫ ʩʪʨʘʪʝʛʠʿʘʤʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʙʘʥʢʝ 

ʜʦʤʠʥʠʨʘʿʫ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʠʩʪʝʤʫ ʥʝ ʩʘʤʦ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʩʪʠʪʫʮʠʿʝ ʪʨʞʠʰʪʘ ʥʦʚʮʘ ʠ 

ʢʘʧʠʪʘʣʘ ʚʝ˂ ʠ ʦʩʥʠʚʘˁʘ ʥʝʙʘʥʢʘʨʩʢʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ (ʦʩʠʛʫʨʘˁʝ, ʣʠʟʠʥʛ, 

ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠʪʜ). ɼʦʜʫʰʝ, ʧʦʪʨʝʙʥʦ ʿʝ ʠʩʪʘ˂ʠ ʜʘ ʩʫ ʫ ʠʟʛʨʘʜˁʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʩʚʦʿʝ ʤʝʩʪʦ ʥʘʰʣʠ ʠ ʜʨʫʛʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʨʝʜʥʠʮʠ ʘʣʠ 

ʿʝ ˁʠʭʦʚ ʟʥʘʯʘʿ ʠ ʫʣʦʛʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʛʦʪʦʚʦ ʟʘʥʝʤʘʨˀʠʚʘ. ʈʘʟʚʠʿʝʥ ʩʠʩʪʝʤ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʫʪʠʯʝ ʥʘ ʝʬʠʢʘʩʥʦʩʪ ʧʨʫʞʘˁʘ ʫʩʣʫʛʘ ʠ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʫ ʤʦʛʫ˂ʥʦʩʪʠ ʢʦʿʝ ʩʪʦʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʢʘʢʦ ʧʨʝʜʫʟʝ˂ʠʤʘ ʪʘʢʦ ʠ 

                                                 
29
ʂʨʩʪʠ˂, ɹ., ʄʘʨʠʥʢʦʚʠ˂, ʉ., ʊʨʘʥʟʠʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʢʘ ʘʬʠʨʤʘʮʠʿʠ ʢʦʥʪʨʦʣʥʝ ʫʣʦʛʝ ʙʘʥʘʢʘ ʫ 

ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ, ɱʫʛʦʩʣʦʚʝʥʩʢʦ ʙʘʥʢʘʨʩʪʚʦ 9-10/2002, ʋʜʨʫʞʝˁʝ ʙʘʥʘʢʘ ɱʫʛʦʩʣʘʚʠʿʝ, ɹʝʦʛʨʘʜ, ʩʪʨ.3-18 
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ʛʨʘʹʘʥʠʤʘ. ɹʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʿʝ ʫʩʧʝʰʥʦ ʨʝʬʦʨʤʠʩʘʥ ʠ ʚʝ˂ 

ʥʘʢʦʥ ʜʝʮʝʥʠʿʝ ʨʝʬʦʨʤʠ ʦʥ ʧʨʫʞʘ ʛʦʪʦʚʦ ʠʩʪʝ ʤʦʛʫ˂ʥʦʩʪʠ ʢʘʦ ʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤʠ 

ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. ʊʦ ʥʠʿʝ ʩʣʫʯʘʿ ʠ ʩʘ ʜʨʫʛʠʤ ʦʙʣʠʮʠʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ, 

ʰʪʦ ʯʠʥʠ ʜʘ ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʪʨʫʢʪʫʨʘ ʠʤʘ ʥʝʛʘʪʠʚʥʝ ʠʤʧʣʠʢʘʮʠʿʝ ʠ 

ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ.  

 

1.3 ɺʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ ʠ ʝʬʝʢʘʪ ʥʘ ʧʦʣʠʪʠʢʫ ʢʦʥʢʫʨʝʥʮʠʿʝ 

 ʉʚʦʿʠʥʩʢʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʙʘʥʘʢʘ ʠ ʧʦʣʠʪʠʢʘ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʢʘʢʦ ʿʝ ʪʦ 

ʜʝʬʠʥʠʩʘʦ ʧʨʦʬ.ɴʠʨʦʚʠ˂, ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʘʿʚʘʞʥʠʿʝ ʝʣʝʤʝʥʪʝ ʢʦʥʮʝʧʪʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʘʢʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʈʘʜʠ ʩʝ ʦ ʜʚʘ ʤʝʹʫʩʦʙʥʦ ʫʩʣʦʚˀʝʥʘ ʧʨʦʮʝʩʘ ʢʦʿʘ 

ʩʫ ʠʤʘʣʘ ʨʘʟʣʠʯʠʪʫ ʜʠʥʘʤʠʢʫ ʫ ʨʘʟʣʠʯʠʪʠʤ ʧʝʨʠʦʜʠʤʘ ʪʨʘʥʟʠʮʠʿʝ. ʉʚʦʿʫ ʚʘʞʥʦʩʪ 

ʧʨʦʤʝʥʘ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ ʠʟʨʘʞʘʚʘ ʠ ʫ ʪʦʤʝ ʰʪʦ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʧʨʝʜʩʪʘʚˀʘ 

ʦʛʨʦʤʘʥ ʜʝʦ ʫʢʫʧʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʧʘ ʩʫ ʚʣʘʩʥʠʯʢʝ ʧʨʦʤʝʥʝ ʙʘʥʢʘʨʩʢʦʛ 

ʩʠʩʪʝʤʘ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʚʣʘʩʥʠʯʢʝ ʧʨʦʤʝʥʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʢʘʦ ʮʝʣʠʥʝ 

(ʄʘʨʠʥʢʦʚʠ˂, 2011). ɺʣʘʩʥʠʯʢʘ ʩʪʨʫʢʪʫʨʘ ʩʝ ʧʦʩʤʘʪʨʘ ʠ ʢʘʦ ʚʘʞʘʥ ʝʣʝʤʝʥʘʪ 

ʝʬʠʢʘʩʥʦʩʪʠ (Bonin, 2005), ʧʘ ʿʝ ʫ ʧʨʦʛʨʘʤʠʤʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʙʠʣʦ ʥʝʦʧʭʦʜʥʦ ʩʧʨʦʚʝʩʪʠ ʪʘʢʚʝ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʚʝ˂ʫ ʢʦʥʢʫʨʝʥʮʠʿʫ ʠ 

ʝʬʠʢʘʩʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʀʧʘʢ, ʠʩʪʠʥʝ ʨʘʜʠ, ʤʦʨʘ ʩʝ ʧʦʜʚʫ˂ʠ ʠ ʯʠˁʝʥʠʮʘ ʜʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘ ʩʘʤʘ ʧʦ ʩʝʙʠ ʥʝ ʛʘʨʘʥʪʫʿʝ ʚʝ˂ʫ ʝʬʠʢʘʩʥʦʩʪ (ʄʘʨʠʥʢʦʚʠ˂, 2007), ʟʘ ʪʦ ʿʝ 

ʠʧʘʢ ʧʦʪʨʝʙʘʥ ʰʠʨʠ ʨʝʬʦʨʤʩʢʠ ʟʘʤʘʭ, ʥʝ ʩʘʤʦ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʥʝʛʦ ʧʨʝ ʩʚʝʛʘ ʫ 

ʧʨʘʚʥʦʤ ʦʜʥʦʩʥʦ ʨʝʛʫʣʘʪʦʨʥʦʤ ʦʢʚʠʨʫ. ʂʦʥʢʫʨʝʥʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʿʝ ʦʜ 

ʚʝʣʠʢʝ ʚʘʞʥʦʩʪʠ ʠ ʟʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʿʝʨ ʚʦʜʠ ʝʬʠʢʘʩʥʦʿ ʘʣʦʢʘʮʠʿʠ 

ʨʝʩʫʨʩʘ (Bonin, 1998).  

 ʊʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʩʫ ʧʨʠʤʝʥʠʣʝ ʨʘʟʣʠʯʠʪʝ ʩʪʨʘʪʝʛʠʿʝ ʫ ʧʦʛʣʝʜʫ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʠ ʜʝʨʝʛʫʣʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ʘʣʠ ʿʝ ʧʨʝʜʦʤʠʥʘʥʪʘʥ ʙʠʦ ʫʣʘʟʘʢ 

ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʠʟ ʟʝʤʘˀʘ ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ, ʙʠʣʦ ʧʫʪʝʤ ʢʫʧʦʚʠʥʝ ʥʝʢʝ ʦʜ ʧʦʩʪʦʿʝ˂ʠʭ 

ʙʘʥʘʢʘ, ʙʠʣʦ ʧʫʪʝʤ ʜʦʙʠʿʘˁʘ ʣʠʮʝʥʮʝ ʠ ʦʩʥʠʚʘˁʘ ʧʦʪʧʫʥʦ ʥʦʚʝ ʙʘʥʢʝ. ɺʝ˂ ʜʦ 

2003.ʛʦʜʠʥʝ ʩʪʨʘʥʝ ʙʘʥʢʝ ʩʫ ʧʦʩʝʜʦʚʘʣʝ ʠʟʤʝʹʫ 60-80% ʫʯʝʰ˂ʘ ʥʘ ʪʨʞʠʰʪʫ 

ʙʘʥʢʘʨʩʢʠʭ ʧʨʦʠʟʚʦʜʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʧʨʠ ʯʝʤʫ ʩʝ ʙʨʦʿ ʙʘʥʘʢʘ ʚʨʝʤʝʥʦʤ 

ʩʤʘˁʠʚʘʦ, ʘ ʫ ʪʦʤʝ ʧʦʩʝʙʥʦ ʦʥʠʭ ʫ ʢʦʿʠʤʘ ʿʝ ʜʨʞʘʚʘ ʠʤʘʣʘ ʥʝʢʠ ʦʙʣʠʢ ʫʯʝʰ˂ʘ ʫ 

ʚʣʘʩʥʠʰʪʚʫ. ʅʘʿʚʝ˂ʠ ʠʥʚʝʩʪʠʪʦʨʠ ʫ ʙʘʥʢʘʨʩʢʝ ʩʠʩʪʝʤʝ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ, 

ʧʦʤʝʥʫʪʦ ʿʝ ʚʝ˂, ʜʦʣʘʟʝ ʠʟ ʟʝʤʘˀʘ ʨʘʟʚʠʿʝʥʝ ɽʚʨʦʧʝ, ʘ ʤʥʦʛʦʙʨʦʿʥʠ ʩʫ ʨʘʟʣʦʟʠ ʦʚʘʢʚʦʛ 

ˁʠʭʦʚʦʛ ʠʥʪʝʨʝʩʦʚʘˁʘ. ɱʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʨʘʟʣʦʛʘ ʿʝ ʩʚʘʢʘʢʦ ʤʦʪʠʚ ʟʘ ʰʠʨʝˁʝʤ 

ʧʦʩʣʦʚʘˁʘ, ʧʦʩʝʙʥʦ ʰʪʦ ʩʝ ʨʘʜʠ ʦ ʟʝʤˀʘʤʘ ʢʦʿʝ ʩʫ ʛʝʦʛʨʘʬʩʢʠ ʙʣʠʩʢʝ ʠ ʩʘ ʢʦʿʠʤʘ ʚʝ˂ 
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ʧʦʩʪʦʿʠ ʠʟʚʝʩʪʘʥ ʩʪʝʧʝʥ ʪʨʛʦʚʠʥʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʩʘʨʘʜˁʝ. ɼʦʢʘʟʘʥʦ ʿʝ ʫ ʣʠʪʝʨʘʪʫʨʠ 

ʜʘ ʩʫ ʩʪʨʘʥʝ ʙʘʥʢʝ ʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʦʜ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ, ʰʪʦ 

ʥʠʿʝ ʩʣʫʯʘʿ ʠ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ, ʛʜʝ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʤʘʿʫ ʤʘˁʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʦʜ 

ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ (Claessens 2001, Bonin 1998, Demirguc-Kunt 2004) ʰʪʦ ʛʦʚʦʨʠ ʦ ʜʦʙʨʦʿ 

ʦʨʠʿʝʥʪʘʮʠʿʠ ʠ ʧʦʩʣʦʚʥʦʿ ʩʪʨʘʪʝʛʠʿʠ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʫʰʣʝ ʥʘ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. ʇʦʩʝʙʥʫ ʤʦ˂ ʟʘʨʘʹʠʚʘˁʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʩʪʠʯʫ ʥʘ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʫ ʬʘʟʠ ʜʦʢ ʩʝ ʪʘʿ ʧʨʦʮʝʩ ʿʦʰ ʥʠʿʝ ʟʘʦʢʨʫʞʠʦ ʠ ʦʙʣʠʢʦʚʘʦ ʫ 

ʤʝʨʠ ʢʘʢʘʚ ʿʝ ʜʘʥʘʩ. ɺʨʝʤʝ ʫʣʘʩʢʘ ʥʘ ʧʦʿʝʜʠʥʘ ʪʨʞʠʰʪʘ ʿʝ ʙʠʣʦ ʦʜ ʠʟʫʟʝʪʥʝ ʚʘʞʥʦʩʪʠ 

ʟʘ ʟʘʫʟʠʤʘˁʝ ʧʦʟʠʮʠʿʘ, ʜʘ ʙʠ ʚʨʝʤʝʥʦʤ ʫʩʣʝʜ ʚʝ˂ʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʦ˂ ʟʘʨʘʹʠʚʘˁʘ ʠʤʘʣʘ 

ʪʝʥʜʝʮʠʿʫ ʧʨʠʙʣʠʞʘʚʘˁʘ ʫʩʣʦʚʠʤʘ ʢʘʢʚʠ ʚʘʞʝ ʫ ˁʠʭʦʚʠʤ ʤʘʪʠʯʥʠʤ ʟʝʤˀʘʤʘ. ɼʘˀʝ ʠ 

ʜʦʜʘʪʥʦ ʥʘ ʦʚʝ ʤʦʪʠʚʝ ʪʨʝʙʘ ʜʦʜʘʪʠ ʠ ʘʩʧʠʨʘʮʠʿʝ ʩʚʠʭ ʟʝʤʘˀʘ ʜʘ ʩʝ ʧʨʠʢˀʫʯʝ 

ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʫ ʪʦʤʝ ˁʠʭʦʚʝ ʥʘʧʦʨʝ ʜʘ ʩʚʦʿʫ ʨʝʛʫʣʘʪʠʚʫ ʠ ʬʠʥʘʥʩʠʿʩʢʫ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʫʯʠʥʝ ʿʝʜʥʘʢʦʤ ʚʝ˂ ʧʨʠʭʚʘ˂ʝʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʧʦʩʣʦʚʘˁʘ ʫ 

ʥʘʿʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ɽʋ.  ʊʦ ʿʝ ʩʚʝ ʜʝʣʦʚʘʣʦ ʧʦʜʩʪʠʮʘʿʥʦ ʟʘ ʫʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ 

ʥʘ ʪʨʞʠʰʪʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ. 

ɼʘʢʣʝ, ʚʝ˂ ʠʟ ʥʘʚʝʜʝʥʦʛ ʧʨʦʠʟʠʣʘʟʠ ʜʘ ʩʫ ʛʣʘʚʥʠ ʫʯʝʩʥʠʮʠ ʫ ʚʣʘʩʥʠʯʢʦʿ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʠ ʙʠʣʝ ʙʘʥʢʝ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ɽʚʨʦʧʝ ʢʘʦ ʠ ʢʦʿʠ ʩʫ ʦʩʥʦʚʥʠ 

ʢʨʠʪʝʨʠʿʫʤʠ ʢʦʿʠʤʘ ʩʫ ʦʥʠ ʚʦʹʝʥʠ. ɼʘ ʙʠ ʩʝ ʜʝʪʘˀʥʠʿʝ ʘʥʘʣʠʟʠʨʘʦ ʫʪʠʮʘʿ ʧʨʦʤʝʥʝ 

ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ ʥʘ ʚʝ˂ʫ ʢʦʥʢʫʨʝʥʮʠʿʫ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʧʦʪʨʝʙʥʦ ʿʝ ʩʢʨʝʥʫʪʠ 

ʧʘʞˁʫ ʥʘ ʜʦ ʩʘʜʘ ʦʙʿʘʚˀʝʥʝ ʨʘʜʦʚʝ ʠ ʨʝʟʫʣʪʘʪʝ ʜʦ ʢʦʿʠʭ ʩʫ ʜʦʰʣʠ ʠʩʪʨʘʞʠʚʘʯʠ ʠʟ ʦʚʝ 

ʦʙʣʘʩʪʠ. ʉʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʦʩʪʦʿʠ ʩʭʚʘʪʘˁʝ ʜʘ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʧʦʚʝ˂ʘʚʘ ʩʪʝʧʝʥ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʜʘ ʧʦʜʠʞʝ ˁʝʛʦʚ ʢʚʘʣʠʪʝʪ (Clarke ʠ ʜʨʫʛʠ, 2005). ʆʚʦʿ 

ʪʝʟʠ ʫ ʧʨʠʣʦʛ ʠʜʝ ʜʘ ʥʝʟʘʚʠʩʥʦ ʦʜ ʥʘʯʠʥʘ ʫʣʘʩʢʘ ʥʘ ʪʨʞʠʰʪʝ, ʩʪʨʘʥʝ ʙʘʥʢʝ ʜʦʥʦʩʝ ʩʚʝʞ 

ʢʘʧʠʪʘʣ, ʥʦʚʝ ʙʘʥʢʘʨʩʢʝ ʪʝʭʥʦʣʦʛʠʿʝ, ʥʦʚʝ ʤʝʪʦʜʝ ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ ʢʘʦ ʠ ʜʘ ʟʘʭʪʝʚʘʿʫ 

ʠʟʛʨʘʜˁʫ ʠ ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ (ʢʨʝʜʠʪʥʠ ʙʠʨʦʠ ʥʘ 

ʧʨʠʤʝʨ), ʰʪʦ ʩʚʝ ʫ ʩʚʝʤʫ ʫʪʠʯʝ ʥʘ ʜʨʘʩʪʠʯʥʫ ʧʨʦʤʝʥʫ ʫ ʥʘʯʠʥʫ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʦʧʦʥʝʥʪʠ ʦʚʘʢʚʝ ʪʚʨʜˁʝ ʫʢʘʟʫʿʫ ʜʘ ʧʨʝʚʝʣʠʢʦ 

ʫʯʝʰ˂ʝ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʜʦʤʘ˂ʝʤ ʙʘʥʢʘʨʩʢʦʤ ʩʠʩʪʝʤʫ ʩʘʩʚʠʤ ʩʠʛʫʨʥʦ ʜʦʚʦʜʠ ʜʦ 

ʛʫʙʠʪʢʘ ʥʝ ʩʘʤʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ ʚʝ˂ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʝ ʧʨʝʢʦ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ʟʥʘʯʘʿʥʠʿʝ ʜʝʣʫʿʝ ʥʘ ʧʦʜʩʪʠʮʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ (Stiglitz, 2002). ʅʘʠʤʝ, 

ʧʨʠʩʪʘʣʠʮʝ ʦʧʨʝʟʥʦʛ ʠʣʠ ʢʦʥʟʝʨʚʘʪʠʚʥʦʛ ʧʨʠʩʪʫʧʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʫʢʘʟʫʿʫ ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʫ ʚʨʝʤʝʥʫ ʢʨʠʟʝ ʤʦʛʫ ʧʨʝʦʨʠʿʝʥʪʠʩʘʪʠ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʢʘ 

ʤʘʪʠʮʠ, ʢʘʦ ʠ ʜʘ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʚʦʹʝʥʠ ʠʩʢˀʫʯʠʚʦ ʧʨʦʬʠʪʥʠʤ ʠʥʪʝʨʝʩʠʤʘ, ʥʝ ʧʨʠʜʘʿʫ 

ʧʨʝʚʠʰʝ ʧʘʞˁʝ ʜʦʧʨʠʥʦʩʫ ʝʢʦʥʦʤʩʢʦʤ ʨʘʟʚʦʿʫ. 
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 ʐʪʦ ʩʝ ʪʠʯʝ ʥʘʯʠʥʘ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʥʘ ʪʨʞʠʰʪʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ,  

ʥʝʢʠ ʜʦʤʘ˂ʠ ʘʫʪʦʨʠ ʫʢʘʟʫʿʫ ʥʘ: ʘ) ʝʢʩʪʝʨʥʫ ʠ ʠʥʪʝʨʥʫ ʧʨʠʚʘʪʠʟʘʮʠʿʫ, ʙ) ʫʣʦʛʫ ʩʪʨʘʥʦʛ 

ʢʘʧʠʪʘʣʘ, ʚ) ʩʪʨʘʪʝʰʢʦ ʧʘʨʪʥʝʨʩʪʚʦ (ʄʘʨʠʥʢʦʚʠ˂, 2011). ʀʩʪʠ ʠʟʚʦʨ ʥʘʚʦʜʠ ʜʘ ʿʝ 

ʧʦʨʝʹʝˁʝʤ ʧʝʨʬʦʨʤʘʥʩʠ ʧʨʝ ʠ ʥʘʢʦʥ ʠʟʚʨʰʝʥʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫʦʯʝʥ ʿʘʩʘʥ ʪʨʝʥʜ 

ʫʥʘʧʨʝʹʝˁʘ ʧʦʩʣʦʚʥʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʧʨʦʮʝˁʝʥʠʭ ʧʦ ʛʨʫʧʠ ʠʥʜʠʢʘʪʦʨʘ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʠ ʩʦʣʚʝʥʪʥʦʩʪ.
30

 ʀ ʥʝʢʠ ʜʨʫʛʠ ʨʘʜʦʚʠ ʪʘʢʦʹʝ ʫʢʘʟʫʿʫ ʥʘ ʧʦʟʠʪʠʚʥʝ 

ʝʬʝʢʪʝ ʥʘʢʦʥ ʠʟʚʨʰʝʥʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ, ʘ ʧʦʩʝʙʥʦ ʘʢʦ ʩʝ ʧʘʞˁʘ ʬʦʢʫʩʠʨʘ ʥʘ ʩʪʚʘʨʘˁʝ 

ʫʩʣʦʚʘ ʟʘ ʢʦʥʢʫʨʝʥʮʠʿʫ, ʠʩʪʠʯʝ ʩʝ ʜʘ ʿʝ ʙʠʪʘʥ ʥʝ ʪʦʣʠʢʦ ʙʨʦʿ ʙʘʥʘʢʘ ʩʘʤ ʧʦ ʩʝʙʠ ʚʝ˂ ʜʘ 

ʥʘ ʪʨʞʠʰʪʫ ʧʦʩʪʦʿʝ ʪʘʢʚʝ ʙʘʥʢʝ ʠ ʪʘʢʚʠ ʫʩʣʦʚʠ ʢʦʿʠ ʩʪʚʘʨʘʿʫ ʦʩʥʦʚʝ ʟʘ ʢʦʥʢʫʨʝʥʮʠʿʫ 

ʙʘʥʘʢʘ ʥʘ ʪʨʞʠʰʪʫ ʢʦʿʘ ˂ʝ ʚʦʜʠʪʠ ʙʦˀʝʤ ʧʨʫʞʘˁʫ ʫʩʣʫʛʘ, ʚʝ˂ʦʿ ʜʦʩʪʫʧʥʦʩʪʠ ʢʨʝʜʠʪʘ ʠ 

ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ ʧʦʟʘʿʤˀʠʚʘˁʘ (Bonin, 1998). ʆʚʦ ʩʝ ʧʦʩʝʙʥʦ ʦʜʥʦʩʠ ʥʘ ʩʝʢʪʦʨ 

ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʥʘʢʦʥ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫ ʨʝʘʣʥʦʤ 

ʩʝʢʪʦʨʫ ʪʨʝʙʘ ʜʘ ʧʦʥʝʩʝ ʛʣʘʚʥʠ ʪʝʨʝʪ ʙʫʜʫ˂ʝʛ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʇʨʠ ʪʦʤʝ, ʧʨʘʚʠ ʩʝ 

ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʥʘʯʠʥʘ ʫʣʘʩʢʘ ʥʘ ʪʨʞʠʰʪʝ, ʧʘ ʦʪʫʜʘ ʠ ʠʥʩʠʩʪʠʨʘˁʝ ʥʘ ʜʨʞʘʚʥʠʤ 

ʩʪʨʘʪʝʛʠʿʘʤʘ, ʦʜ ʢʦʿʠʭ ʿʝ ʢʘʩʥʠʿʝ ʟʘʚʠʩʠʣʘ ʠ ʝʬʠʢʘʩʥʦʩʪ ʮʝʣʦʛ ʩʝʢʪʦʨʘ ʘʣʠ ʠ ʧʨʝʦʩʪʘʣʠʭ 

ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʿʝ ʜʦʢʘʟʘʥʦ ʜʘ ʫʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʠʤʘ ʧʦʟʠʪʠʚʥʝ 

ʝʬʝʢʪʝ ʥʘ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ ʘʣʠ ʜʘ ʪʘʿ ʝʬʝʢʘʪ ʧʦʥʘʿʚʠʰʝ ʟʘʚʠʩʠ ʦʜ ʨʘʟʚʠʿʝʥʦʩʪʠ 

ʝʢʦʥʦʤʩʢʦʛ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʟʝʤˀʝ ʜʦʤʘ˂ʠʥʘ (Uiboupin, 2004). ʆʜʥʦʩʥʦ, ʥʘ 

ʚʠʰʝʤ ʥʠʚʦʫ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʤʘʿʫ ʤʘˁʝ ʟʥʘʯʘʿʥʝ ʝʬʝʢʪʝ ʥʘ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ, ʘ ʚʘʞʠ ʠ ʩʫʧʨʦʪʥʦ (Hermes, Lesink, 2003). ʀʩʪʠ 

ʘʫʪʦʨʠ ʩʫ ʥʘ ʫʟʦʨʢʫ ʦʜ 940 ʙʘʥʘʢʘ ʠʟ 48 ʟʝʤʘˀʘ ʫ ʧʝʨʠʦʜʫ 1990-1996.ʛʦʜʠʥʝ, ʜʦʢʘʟʘʣʠ 

ʜʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʫʪʠʯʝ ʥʘ ʩʥʠʞʘʚʘˁʝ ʢʘʤʘʪʥʝ ʤʘʨʞʝ, ʧʘ ˂ʝ ʩʝ ʧʨʠʭʦʜʠ ʦʜ ʢʘʤʘʪʘ 

ʩʤʘˁʠʚʘʪʠ ʚʨʝʤʝʥʦʤ, ʘ ʥʘ ʟʥʘʯʘʿʫ ˂ʝ ʜʦʙʠʿʘʪʠ ʜʨʫʛʠ, ʦʜʥʦʩʥʦ ʦʩʪʘʣʠ ʧʨʠʭʦʜʠ ʙʘʥʘʢʘ. 

ɼʨʫʛʠ ʘʫʪʦʨʠ, ʢʦʿʠ ʩʫ ʫ ʬʦʢʫʩʫ ʠʩʪʨʘʞʠʚʘˁʘ ʠʤʘʣʠ ʫʪʠʮʘʿ ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘ ʢʨʝʪʘˁʝ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ (Claeys, Hainz, 2006) ʩʫ ʜʦʢʘʟʘʣʠ ʜʘ ʩʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʥʠʞʘʚʘʿʫ ʥʘʢʦʥ 

ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ, ʜʠʬʝʨʝʥʮʠʨʘʿʫ˂ʠ ʧʨʠ ʪʦʤʝ ʫʣʘʟʘʢ ʧʨʝʢʦ ʢʫʧʦʚʠʥʝ ʜʦʤʘ˂ʝ ʙʘʥʢʝ 

ʠʣʠ ʫʣʘʟʘʢ ʢʘʦ ʛʨʠʥʬʠʣʜ ʠʥʚʝʩʪʠʮʠʿʝ. ʆʩʠʤ ʫʪʠʮʘʿʘ ʥʘ ʢʨʝʪʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʫʣʘʟʘʢ 

ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫʪʠʯʝ ʠ ʥʘ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʧʦʩʣʦʚʘˁʫ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ. ʅʘʠʤʝ, ʠʩʪʠ 

ʠʟʚʦʨ ʿʝ ʥʘ ʫʟʦʨʢʫ ʦʜ 10 ʟʝʤʘˀʘ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ, ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʧʝʨʠʦʜ 1995-

2003.ʛʦʜʠʥʝ, ʜʦʢʘʟʘʦ ʜʘ ˂ʝ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ ʠʤʘʪʠ ʢʦʨʠʩʪʠ ʦʜ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ 

ʢʦʿʝ ʩʝ ʦʛʣʝʜʘʿʫ, ʧʨʝ ʩʚʝʛʘ, ʫ ʩʥʠʞʘʚʘˁʫ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ ʠ ʧʨʠʚʨʝʜʠ ʠ 

                                                 
30
ʆ ʨʝʟʫʣʪʘʪʠʤʘ ʘʥʘʣʠʟʝ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: ʄʘʨʠʥʢʦʚʠ˂, ʉ., ɲʫʤʦʚʠ˂ ʀ., ɽʬʝʢʪʠ ʚʣʘʩʥʠʯʢʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ ï ʪʝʦʨʠʿʩʢʘ ʠ ʝʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ, ʊʝʤʝ 1-2011, ɽʢʦʥʦʤʩʢʠ 
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ʩʪʘʥʦʚʥʠʰʪʚʫ, ʘʣʠ ʜʘ ʦʥʝ ʠʩʪʦʚʨʝʤʝʥʦ ʧʨʝʜʩʪʘʚˀʘʿʫ ʠ ʦʧʘʩʥʦʩʪ ʟʘ ʜʦʤʘ˂ʝ ʙʘʥʢʝ. 

ʅʘʠʤʝ, ʩʪʨʘʥʝ ʙʘʥʢʝ ʩʫ ʫ ʧʨʠʣʠʮʠ ʜʘ ʟʙʦʛ ʨʝʧʫʪʘʮʠʿʝ ʠ ʫʩʣʦʚʘ ʢʦʿʝ ʤʦʛʫ ʧʦʥʫʜʠʪʠ, 

ʧʨʠʜʦʙʠʿʫ ʜʦʙʨʝ ʠ ʧʦʫʟʜʘʥʝ ʢʣʠʿʝʥʪʝ, ʜʦʢ ˂ʝ ʧʨʦʙʣʝʤʘʪʠʯʥʠ ʧʣʘʩʤʘʥʠ ʦʩʪʘʪʠ ʫ 

ʜʦʤʘ˂ʠʤ ʙʘʥʢʘʤʘ. ʆʚʜʝ ʩʚʘʢʘʢʦ ʥʠʿʝ ʙʝʟ ʦʩʥʦʚʘ ʠ ʪʝʟʘ ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʩʪʘʚˀʘʿʫ ʩʚʦʿʝ 

ʨʝʩʫʨʩʝ ʫ ʬʫʥʢʮʠʿʫ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ ʬʠʨʤʘʤʘ ʠʟ ʩʚʦʿʝ ʤʘʪʠʯʥʝ ʟʝʤˀʝ, ʢʦʿʝ ʧʨʘʪʝ ʥʘ 

ʚʝ˂ʝʤ ʙʨʦʿʫ ʪʨʞʠʰʪʘ. ʆʚʘʿ ʝʬʝʢʘʪ ʧʨʦʠʟʠʣʘʟʠ ʠʟ ʧʨʦʮʝʩʘ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʛʜʝ ʠ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʙʘʥʢʝ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʫʿʫ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʫ ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʟʝʤʘˀʘ. 

ʆʪʫʜʘ ʩʫ ʠ ʩʣʘʙʝ ʰʘʥʩʝ ʜʘ ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʤʦʛʫ ʧʨʠʜʦʙʠʪʠ ʥʝʢʝ ʦʜ ʦʚʠʭ ʚʝʣʠʢʠʭ ʠ 

ʟʥʘʯʘʿʥʠʭ ʢʣʠʿʝʥʘʪʘ. ʇʨʝʜʥʦʩʪ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ ʩʝ ʦʛʣʝʜʘ ʫ ʪʦʤʝ ʜʘ ʙʦˀʝ ʧʦʟʥʘʿʫ 

ʢʣʠʿʝʥʪʝ ʜʦʢ ʿʝ ʛʣʘʚʥʘ ʧʨʝʜʥʦʩʪ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʜʘ ʧʦʩʝʜʫʿʫ ʪʝʭʥʠʢʝ ʠ ʘʣʘʪʝ ʙʦˀʝ 

ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ (Claeys, Hainz, 2006), ʰʪʦ ʧʦʩʝʙʥʦ ʚʘʞʠ ʟʘ ʥʦʚʝ 

ʢʣʠʿʝʥʪʝ, ʢʦʿʠ ʤʦʛʫ ʜʦʙʠʪʠ ʙʦˀʝ ʫʩʣʦʚʝ ʢʨʝʜʠʪʠʨʘˁʘ. ʀʩʪʦ ʪʘʢʦ, ʙʘʥʢʘ ʢʦʿʘ ʫʣʘʟʠ ʢʘʦ 

ʛʨʠʥʬʠʣʜ ʠʥʚʝʩʪʠʮʠʿʘ ʠʤʘ ʧʨʝʜʥʦʩʪ ʫ ʪʦʤʝ ʰʪʦ ʧʦʯʠˁʝ ʦʜ ʧʦʯʝʪʢʘ, ʤʦʞʝ ʜʘ ʩʝ 

ʧʨʦʬʠʣʠʰʝ ʠ ʟʘʫʟʤʝ ʧʦʟʠʮʠʿʫ ʥʘ ʪʨʞʠʰʪʫ, ʥʝʤʘ ʧʦʪʝʰʢʦ˂ʘ ʩʘ ʧʨʦʙʣʝʤʘʪʠʯʥʠʤ 

ʢʣʠʿʝʥʪʠʤʘ, ʦʤʦʛʫ˂ʘʚʘ ʣʘʢʰʝ ʧʨʘ˂ʝˁʝ ʠ ʘʥʘʣʠʟʫ ʧʦʩʣʦʚʘˁʘ. ʇʦʤʝʥʫʪʠ ʘʫʪʦʨʠ ʫ ʩʚʦʿʦʿ 

ʘʥʘʣʠʟʠ ʠʟʥʦʩʝ ʠ ʜʦʢʘʟʫʿʫ ʩʪʘʚ ʜʘ ˂ʝ ʦʚʝ ʙʘʥʢʝ ʙʠʪʠ ʫ ʧʨʠʣʠʮʠ ʜʘ ʧʦʥʫʜʝ ʥʠʞʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʙʘʥʢʦʤ ʢʦʿʘ ʿʝ ʫʰʣʘ ʥʘ ʪʨʞʠʰʪʝ ʧʨʝʫʟʠʤʘˁʝʤ ʜʦʤʘ˂ʝ ʙʘʥʢʝ. 

ʀʘʢʦ ʩʚʝ ʧʨʝʪʭʦʜʥʦ ʠʟʥʝʪʝ ʘʥʘʣʠʟʝ ʥʝʜʚʦʩʤʠʩʣʝʥʦ ʧʦʪʚʨʹʫʿʫ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ 

ʚʣʘʩʥʠʯʢʦʛ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠ ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 

ʟʝʤˀʘʤʘ, ʠʧʘʢ ʿʝ ʧʦʪʨʝʙʥʦ ʥʘʧʦʤʝʥʫʪʠ ʜʘ ʩʫ ʩʚʝ ʦʥʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʦʩʪʘ ʦʛʨʘʥʠʯʝʥʦʤ 

ʫʟʦʨʢʫ, ʧʘ ʩʝ ʠ ʧʨʝʜˁʠ ʝʬʝʢʪʠ ʤʦʛʫ ʧʦʩʤʘʪʨʘʪʠ ʩʘʤʦ ʢʘʦ ʢʨʘʪʢʦʨʦʯʥʠ. ɿʘ ʜʫʙˀʝ 

ʟʘʢˀʫʯʠʚʘˁʝ ʦʩʠʤ ʜʫʞʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʚʦʿʝʚʨʩʥʦ ʪʝʩʪʠʨʘˁʝ 

ʧʦʥʘʰʘˁʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʫʩʣʦʚʠʤʘ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʟ 2008. ʛʦʜʠʥʝ. 

ʋʩʣʦʚʠ ʢʨʠʟʝ ʩʫ ʧʦʢʘʟʘʣʠ ʜʘ ʩʫ ʩʪʨʘʥʝ ʙʘʥʢʝ ʦʩʝʪˀʠʚʠʿʝ ʥʘ ʧʨʦʤʝʥʝ ʫ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʤ ʦʢʨʫʞʝˁʫ ʰʪʦ ʩʝ ʦʜʤʘʭ ʦʜʨʘʞʘʚʘ ʠ ʥʘ ʧʦʥʫʜʫ ʢʨʝʜʠʪʘ ʠ ʦʙʠʤ 

ʧʦʩʣʦʚʘ ʢʦʿʝ ʠʤʘʿʫ, ʘ ʪʠʤʝ ʠ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʫ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ. ɼʘ ʣʠ ʩʝ ʫ ʪʘʢʚʠʤ 

ʧʨʠʚʨʝʜʥʠʤ ʫʩʣʦʚʠʤʘ ʪʝʨʝʪ ʢʨʠʟʝ ʤʦʞʝ ʧʦʜʝʣʠʪʠ ʠʟʤʝʹʫ ʩʪʨʘʥʠʭ ʠ ʧʨʝʦʩʪʘʣʠʭ 

ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ? ɼʘ ʣʠ ʩʫ ʪʘʢʚʠ ʫʩʣʦʚʠ ʧʨʠʣʠʢʘ ʟʘ ʥʦʚʫ ʧʦʜʝʣʫ ʩʥʘʛʘ ʫʥʫʪʘʨ ʩʝʢʪʦʨʘ 

ʢʦʠʿʤ ʙʠ ʩʝ ʥʘ ʥʦʚʠʤ ʦʩʥʦʚʘʤʘ ʨʝʘʬʠʨʤʠʩʘʣʘ ʫʣʦʛʘ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ ʠ ʤʦʞʜʘ 

ʥʘʿʚʘʞʥʠʿʝ ʧʠʪʘˁʝ ʜʘ ʣʠ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʥʘʤʝʪʥʫʣʘ ʠ ʧʦʪʨʝʙʫ ʧʨʝʠʩʧʠʪʠʚʘˁʘ 

ʩʪʨʘʪʝʛʠʿʘ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʠ ʦʣʘʢʦʛ ʧʨʝʧʫʰʪʘˁʘ ʩʫʚʠʰʝ ʚʝʣʠʢʦʛ ʜʝʣʘ 

ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ʩʪʨʘʥʠʤ ʙʘʥʢʘʤʘ? ʆʚʘ, ʘʣʠ ʠ ʤʥʦʛʘ ʜʨʫʛʘ ʧʠʪʘˁʘ ʫ ʙʣʠʩʢʦʿ ʩʫ 

ʚʝʟʠ ʩʘ ʜʦʧʨʠʥʦʩʦʤ ʢʦʿʠ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʤʘʿʫ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʥʝ ʩʘʤʦ ʙʘʥʢʘʨʩʢʦʛ ʚʝ˂ ʠ 

ʫʢʫʧʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ. ʆʙʟʠʨʦʤ ʜʘ ʩʫ ʪʠ ʧʨʦʮʝʩʠ ʿʦʰ ʫʚʝʢ ʫ ʪʦʢʫ, ʙʠ˂ʝ ʧʦʪʨʝʙʘʥ 
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ʦʜʨʝʹʝʥʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʜʘ ʝʢʦʥʦʤʩʢʘ ʥʘʫʢʘ ʧʨʫʞʠ ʦʜʛʦʚʦʨ ʠ ʥʘ ˁʠʭ ʘʣʠ ʠ ʥʘ 

ʤʥʦʛʘ ʜʨʫʛʘ ʧʠʪʘˁʘ ʢʦʿʘ ˂ʝ ʩʝ ʥʝʩʫʤˁʠʚʦ ʫ ʤʝʹʫʚʨʝʤʝʥʫ ʧʦʿʘʚʠʪʠ. 

   

1.4. ʂʦʥʮʝʥʪʨʘʮʠʿʘ ʠ ʢʦʥʢʫʨʝʥʮʠʿʘ ʢʘʦ ʝʣʝʤʝʥʪʠ ʪʨʞʠʰʥʝ ʩʪʨʫʢʪʫʨʝ 

 ʉʚʘ ʥʘʧʨʝʜ ʠʟʥʝʪʘ ʤʠʰˀʝˁʘ ʠ ʩʪʘʚʦʚʠ ʧʦ ʧʠʪʘˁʫ ʝʬʝʢʘʪʘ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ 

ʥʘ ʧʦʣʠʪʠʢʫ ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʦʛʫ ʩʝ ʩʫʙʣʠʤʠʨʘʪʠ ʢʨʦʟ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ: ʧʨʚʦ, ʠʩʪʘʢʥʫʪʦ ʿʝ ʜʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʜʦʧʨʠʥʦʩʠ 

ʝʬʠʢʘʩʥʦʿ ʘʣʦʢʘʮʠʿʠ ʨʝʩʫʨʩʘ, ʜʨʫʛʦ, ʜʘ ʿʝ ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫʪʠʮʘʦ ʥʘ ʧʦʚʝ˂ʘˁʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʠʤʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠ ʚʦʜʠʦ  ʩʥʠʞʘʚʘˁʫ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʠ ʪʨʝ˂ʝ, ʜʘ ʩʝ ʚʨʝʤʝʥʦʤ ʫʩʣʝʜ ʢʦʥʢʫʨʝʥʮʠʿʝ ʩʤʘˁʫʿʝ ʧʨʠʭʦʜ ʦʜ ʢʘʤʘʪʘ, 

ʘ ʧʦʚʝ˂ʘʚʘʿʫ ʜʨʫʛʠʭ ʧʨʠʭʦʜʠ ʙʘʥʘʢʘ. ʋʧʨʢʦʩ ʧʦʩʪʦʿʘˁʫ ʠ ʩʫʧʨʦʪʥʠʭ ʤʠʰˀʝˁʘ, ʫ 

ʣʠʪʝʨʘʪʫʨʠ ʠʧʘʢ ʧʨʝʦʚʣʘʜʘʚʘ ʩʪʘʚ ʦ ʧʦʟʠʪʠʚʥʦʿ ʚʝʟʠ ʠʟʤʝʹʫ ʚʣʘʩʥʠʯʢʦʛ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠ ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ. ʄʝʹʫʪʠʤ, ʠʘʢʦ ʩʝ ʛʦʨʝ 

ʧʦʤʝʥʫʪʠ ʘʨʛʫʤʝʥʪʠ ʩʘ ʧʦʫʟʜʘʥʦʰ˂ʫ ʤʦʛʫ ʧʨʠʭʚʘʪʠʪʠ ʠʧʘʢ ʩʝ ʫ ʘʥʘʣʠʟʠ ʝʬʝʢʘʪʘ 

ʠʟʚʨʰʝʥʠʭ ʨʝʬʦʨʤʠ ʤʦʨʘ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʜʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʦʞʝ ʙʠʪʠ ʠ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ 

ʬʘʢʪʦʨ ʨʘʟʚʦʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʘʣʠ ʠ ˁʝʛʦʚʝ ʩʪʘʙʠʣʥʦʩʪʠ. ʆʚʘʿ ʝʬʝʢʘʪ ʿʝ ʥʘʨʦʯʠʪʦ 

ʠʟʨʘʞʝʥ ʫ ʚʨʝʤʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ. ʅʘʠʤʝ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʩʪʦʿʝ 

ʤʠʰˀʝˁʘ ʜʘ ʧʨʝʚʠʰʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʦʞʝ ʚʦʜʠʪʠ ʧʦʿʘʚʠ ʢʨʠʟʝ ʿʝʨ ʩʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʩʚʝ 

ʚʝ˂ʝʛ ʙʨʦʿʘ ʙʘʥʘʢʘ ʚʨʰʠ ʧʨʠʪʠʩʘʢ ʥʘ ʩʥʠʞʘʚʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ ʨʝʣʘʢʩʘʮʠʿʫ 

ʢʨʝʜʠʪʥʠʭ ʟʘʭʪʝʚʘ. ʂʘʦ ʿʝʜʘʥ ʦʜ ʧʨʠʤʝʨʘ ʩʝ ʯʝʩʪʦ ʥʘʚʦʜʠ ʠ ʢʨʠʟʘ ʩʫʙ ʧʨʘʿʤ ʢʨʝʜʠʪʘ ʫ 

ʉɸɼ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʢʦʥʢʫʨʝʥʮʠʿʘ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ 

ʥʘ ʤʦʛʫ˂ʝ ʠʟʘʟʠʚʘˁʝ ʩʠʩʪʝʤʩʢʝ ʢʨʠʟʝ. 

 ʂʦʥʢʫʨʝʥʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʥʝ ʤʦʨʘ ʥʫʞʥʦ ʜʘ ʟʥʘʯʠ ʠ ʜʘ ʩʫ ʙʘʥʢʝ 

ʝʬʠʢʘʩʥʝ. ɺʝ˂ʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʦʞʝ ʫʪʠʮʘʪʠ ʜʘ ʙʘʥʢʝ ʩʚʝ ʚʠʰʝ ʫʣʘʞʫ ʫ ʨʘʟʚʦʿ ʥʦʚʠʭ 

ʧʨʦʠʟʚʦʜʘ, ʨʘʟʚʦʿ ʧʦʩʣʦʚʥʝ ʤʨʝʞʝ, ʘ ʜʘ ʩʫ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʠʥʫʹʝʥʝ ʜʘ ʩʪʘʣʥʦ 

ʩʥʠʞʘʚʘʿʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. ʆʚʘʿ ʧʨʦʮʝʩ ʤʦʞʝʤʦ ʧʦʩʤʘʪʨʘʪʠ ʜʚʦʿʘʢʦ. ʇʨʚʦ, ʙʘʥʢʝ ʢʦʿʝ 

ʥʠʩʫ ʫ ʩʪʘˁʫ ʜʘ ʠʟʜʨʞʝ ʦʚʘʿ ʧʨʠʪʠʩʘʢ ʤʦʛʫ ʙʠʪʠ ʠʤʘʪʠ ʚʝ˂ʫ ʩʢʣʦʥʦʩʪ ʨʠʟʠʢʫ, ʘ ʪʠʤʝ ʠ 

ʫʛʨʦʟʠʪʠ ʠ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʇʦʿʘʚʘ ʢʨʠʟʝ ʫ ʿʝʜʥʦʿ ʙʘʥʮʠ ʚʦʜʠ˂ʝ ʠ 

ʩʠʩʪʝʤʩʢʠʤ ʨʠʟʠʮʠʤʘ ʧʦ ʮʝʦ ʩʝʢʪʦʨ. ʋ ʪʦʤʝ ʿʝ ʟʥʘʪʥʘ ʩʧʝʮʠʬʠʯʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʩʝʢʪʦʨʝ ʝʢʦʥʦʤʠʿʝ. ʈʘʜʠ ʪʦʛʘ, ʙʘʥʢʝ ʩʫ ʠʟʣʦʞʝʥʝ ʟʥʘʪʥʦ 

ʚʝ˂ʠʤ ʟʘʭʪʝʚʠʤʘ ʫ ʧʦʛʣʝʜʫ ʢʘʧʠʪʘʣʘ, ʦʙʘʚʝʟʥʠʭ ʨʝʟʝʨʚʠ, ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ, ʟʘʭʪʝʚʘ 

ʟʘ ʣʠʢʚʠʜʥʦʰ˂ʫ ʠʪʜ. ɼʨʫʛʦ, ʚʝ˂ʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʦʞʝ ʚʦʜʠʪʠ ʧʨʦʮʝʩʠʤʘ ʜʘˀʝ 

ʢʦʥʩʦʣʠʜʘʮʠʿʝ (ʩʧʘʿʘˁʠʤʘ, ʧʨʠʧʘʿʘˁʠʤʘ) ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʰʪʦ ˂ʝ ʫʪʠʮʘʪʠ ʠ ʥʘ ʚʝ˂ʫ 

ʢʦʥʮʝʥʪʨʘʮʠʿʫ ʫ ʦʢʚʠʨʫ ʩʝʢʪʦʨʘ. 
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 ʅʘ ʪʘʿ ʥʘʯʠʥ, ʢʘʦ ʚʘʞʥʠ ʝʣʝʤʝʥʪʠ ʪʨʞʠʰʥʝ ʩʪʨʫʢʪʫʨʝ, ʥʝ ʩʘʤʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 

ʟʝʤˀʘʤʘ, ʩʝ ʠʩʪʠʯʫ ʫʧʨʘʚʦ ʧʨʦʮʝʩʠ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ. ʆʥʠ ʫ ʦʩʥʦʚʠ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʚʘ ʨʘʟʣʠʯʠʪʘ ʠ ʦʜʚʦʿʝʥʘ ʢʦʥʮʝʧʪʘ ʠ ʦ ˁʠʭʦʚʦʿ ʫʣʦʟʠ ʠ ʫʪʠʮʘʿʫ ʥʘ 

ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʧʦʩʪʦʿʝ ʨʘʟʣʠʯʠʪʘ ʤʠʰˀʝˁʘ. ʆʥʠ ʧʨʦʠʟʠʣʘʟʝ ʧʨʝ ʩʚʝʛʘ 

ʟʙʦʛ ʥʝʜʦʚʦˀʥʦʛ ʧʦʟʥʘʚʘˁʘ ˁʠʭʦʚʦʛ ʤʝʹʫʩʦʙʥʦʛ ʦʜʥʦʩʘ ʘʣʠ ʠ ʟʙʦʛ ʧʦʩʪʦʿʘˁʘ ʚʨʣʦ 

ʜʠʬʝʨʝʥʮʠʨʘʥʠʭ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʘʨʩʢʠʭ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʠʩʪʝʤʘ. ʋ ʦʩʥʦʚʠ, ʨʝʟʫʣʪʘʪʠ 

ʘʥʘʣʠʟʘ ʠʟ ʦʚʝ ʦʙʣʘʩʪʠ ʩʝ ʩʣʘʞʫ ʫ ʪʦʤʝ ʜʘ ʚʝ˂ʠ ʥʠʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʥʝ ʤʦʨʘ ʥʫʞʥʦ 

ʚʦʜʠʪʠ ʤʘˁʦʿ ʢʦʥʢʫʨʝʥʮʠʿʠ ʠ ʜʘ, ʰʪʦ ʿʝ ʨʝʟʫʣʪʘʪ ʪʝʦʨʠʿʩʢʠʭ ʥʘʣʘʟʘ ʥʦʚʠʿʝʛ ʜʘʪʫʤʘ, 

ʦʩʠʤ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʢʘʦ ʚʘʞʥʠ ʝʣʝʤʝʥʪʠ ʫ ʩʪʚʘʨʘˁʫ ʪʨʞʠʰʥʝ 

ʩʪʨʫʢʪʫʨʝ ʫʯʝʩʪʚʫʿʫ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ, ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ, ʩʪʨʘʪʝʛʠʿʝ ʫʣʘʩʢʘ ʠ 

ʠʟʣʘʩʢʘ ʩʘ ʪʨʞʠʰʪʘ ʠ ʥʠʟ ʜʨʫʛʠʭ ʬʘʢʪʦʨʘ. 

 ʂʦʥʢʫʨʝʥʮʠʿʘ ʠ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʩʝ ʤʝʨʠ ʧʨʝʢʦ ʚʝ˂ʝʛ ʙʨʦʿʘ 

ʦʧʰʪʝʧʨʠʭʚʘ˂ʝʥʠʭ ʠʥʜʠʢʘʪʦʨʘ ʦʜ ʢʦʿʠʭ ʩʫ ʥʘʿʧʦʟʥʘʪʠʿʠ: ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, 

Herfindahl-Hirschman-ʦʚ ʠʥʜʝʢʩ, Lorenz-ʦʚʘ ʢʨʠʚʘ ʠ ɻʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ. ʀʘʢʦ ʩʚʘʢʠ ʦʜ 

ʦʚʠʭ ʠʥʜʠʢʘʪʦʨʘ ʤʦʞʝ ʙʠʪʠ ʨʘʚʥʦʧʨʘʚʥʦ ʫʟʝʪ ʫ ʦʙʟʠʨ, ʰʠʨʦʢʦ ʿʝ ʧʨʠʭʚʘ˂ʝʥʦ ʜʘ ʩʝ 

ʤʝʨʝˁʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʤʝʨʠ ʧʨʝʢʦ ʧʨʚʘ ʜʚʘ ʥʘʚʝʜʝʥʘ 

ʠʥʜʠʢʘʪʦʨʘ, ʠʥʜʝʢʩʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʠ ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚʦʛ ʠʥʜʝʢʩʘ, ʧʘ ˂ʝʤʦ ˁʠʤʘ 

ʦʙʨʘʪʠʪʠ ʧʦʩʝʙʥʫ ʧʘʞˁʫ. 

ʂʦʥʮʝʥʪʨʘʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʥʘʤ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʠ ʿʝ ʦʙʠʤ ʘʢʪʠʚʝ, ʢʨʝʜʠʪʘ ʠʣʠ 

ʜʝʧʦʟʠʪʘ ʩʢʦʥʮʝʥʪʨʠʩʘʥ ʥʘ ʤʘˁʠ ʙʨʦʿ ʙʘʥʘʢʘ. ɿʘ ʧʦʪʨʝʙʝ ʩʘʛʣʝʜʘʚʘˁʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ 

ʙʘʥʢʘʨʩʢʠʤ ʩʝʢʪʦʨʠʤʘ ʢʘʢʦ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʪʘʢʦ ʠ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʢʦʨʠʩʪʠ˂ʝʤʦ 

ʫʟʦʨʘʢ ʦʜ ʧʝʪ ʙʘʥʘʢʘ ʢʦʿʝ ʠʤʘʿʫ ʥʘʿʚʝ˂ʝ ʫʯʝʰ˂ʝ ʫ ʘʢʪʠʚʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʆʚʘʿ 

ʠʥʜʠʢʘʪʦʨ, ʤʝʹʫʪʠʤ, ʥʝ ʧʦʢʘʟʫʿʝ ʜʠʩʧʝʨʟʠʿʫ ʫʯʝʰ˂ʘ ʧʦʿʝʜʠʥʠʭ ʙʘʥʘʢʘ ʫ ʦʢʚʠʨʫ 

ʧʦʩʤʘʪʨʘʥʦʛ ʫʟʦʨʢʘ, ʰʪʦ ʩʝ ʩʤʘʪʨʘ ʠ ˁʝʛʦʚʠʤ ʦʩʥʦʚʥʠʤ ʥʝʜʦʩʪʘʪʢʦʤ. ʍʝʨʬʠʥʜʘʣ-

ʍʠʨʰʤʘʥʦʚ ʠʥʜʝʢʩ ʦʪʢʣʘˁʘ ʦʚʘʿ ʥʝʜʦʩʪʘʪʘʢ ʠ ʧʨʠ ʪʦʤʝ ʫ ʘʥʘʣʠʟʫ ʫʢˀʫʯʫʿʝ ʩʚʝ ʙʘʥʢʝ. 

ʆʥ ʩʝ ʠʟʨʘʞʘʚʘ ʢʘʦ ʟʙʠʨ ʢʚʘʜʨʘʪʘ ʧʦʿʝʜʠʥʘʯʥʦʛ ʪʨʞʠʰʥʦʛ ʫʯʝʰ˂ʘ. 

ʋ ʥʘʨʝʜʥʦʤ ʧʨʝʛʣʝʜʫ, ʨʘʜʠ ʢʦʤʧʘʨʘʪʠʚʥʝ ʘʥʘʣʠʟʝ, ʜʘʿʝ ʩʝ ʧʨʝʛʣʝʜ ʢʨʝʪʘˁʘ ʦʚʠʭ 

ʠʥʜʠʢʘʪʦʨʘ ʫ ʚʝ˂ʝʤ ʙʨʦʿʫ ʟʝʤʘˀʘ. ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʘʢʪʠʚʝ ʿʝ ʧʨʠʢʘʟʘʥ ʫ 

ʧʨʦʮʝʥʪʠʤʘ ʠ ʪʦ ʟʘ ʧʝʪ ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ. 
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ʊʘʙʝʣʘ 11. ʇʦʢʘʟʘʪʝˀʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ (ʠʟʘʙʨʘʥʝ ʟʝʤˀʝ)
31

 

 ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚ ʠʥʜʝʢʩ ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ 

 2007 2008 2009 2010 2011 2007 2008 2009 2010 2011 

ɹʝʣʛʠʿʘ 2,079 1,881 1,622 1,423 1,294 83,4 80,8 77,1 74,9 70,8 

ʅʝʤʘʯʢʘ 183 191 206 298 317 22,0 22,7 25,0 32,6 33,5 

ʌʨʘʥʮʫʩʢʘ 679 681 605 610 601 51,8 51,2 47,2 47,4 48,3 

ʃʫʢʩʝʤʙʫʨʛ 316 309 310 343 346 30,6 29,7 29,3 31,1 31,2 

ʍʦʣʘʥʜʠʿʘ 1,928 2,168 2,032 2,052 2,061 86,3 86,8 85,0 84,4 83,6 

ɸʫʩʪʨʠʿʘ 527 454 414 383 423 42,8 39,0 37,2 35,9 30,4 

ɺʝʣʠʢʘ 

ɹʨʠʪʘʥʠʿʘ 

509 370 360 424 523 43,5 35,3 34,1 39,8 44,1 

ɹʫʛʘʨʩʢʘ 833 834 846 789 766 56,7 57,3 58,3 55,2 52,6 

ʏʝʰʢʘ 1,100 1,014 1,032 1,045 1,014 65,7 62,1 62,4 62,5 61,8 

ʄʘʹʘʨʩʢʘ 840 819 864 828 849 54,1 54,4 55,2 54,6 54,6 

ʇʦˀʩʢʘ 640 562 574 559 563 46,6 44,2 43,9 43,4 43,7 

ʈʫʤʫʥʠʿʘ 1,041 922 857 871 878 56,3 54,0 52,4 52,7 54,6 

ʉʣʦʚʝʥʠʿʘ 1,282 1,268 1,256 1,160 1,142 59,5 59,1 59,7 59,3 59,3 

 

ʇʨʠʢʘʟ ʢʨʝʪʘˁʘ ʜʚʘ ʧʦʩʤʘʪʨʘʥʘ ʠʥʜʝʢʩʘ ʥʘ ʫʟʦʨʢʫ ʦʜ ʪʨʠʥʘʝʩʪ ʟʝʤʘˀʘ ɽʚʨʦʧʝ, ʢʦʿʝ 

ʫʩʣʦʚʥʦ ʤʦʞʝʤʦ ʧʦʜʝʣʠʪʠ ʥʘ ʧʨʚʫ ʛʨʫʧʫ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʠ ʜʨʫʛʫ ʛʨʫʧʫ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʢʦʿʝ ʩʫ ʩʝ ʧʨʠʢˀʫʯʠʣʝ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʥʘʢʦʥ 2004.ʛʦʜʠʥʝ, 

ʧʦʢʘʟʫʿʝ ʜʘ ʩʝ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨʠ ʫ ʧʦʛʣʝʜʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʨʘʟʣʠʢʫʿʫ ʫ ʟʥʘʪʥʦʿ ʤʝʨʠ. ʊʦ 

ʿʝ ʧʦʩʣʝʜʠʮʘ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ ˁʠʭʦʚʠʭ ʨʘʟʣʠʯʠʪʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʪʨʫʢʪʫʨʘ. ʇʦʩʝʙʥʦ 

ʚʘˀʘ ʟʘʧʘʟʠʪʠ ʢʨʝʪʘˁʝ ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚʦʛ ʠʥʜʝʢʩʘ. ʋʦʙʠʯʘʿʝʥʦ ʿʝ ʜʘ ʩʝ 

ʧʦʢʘʟʘʪʝˀ ʜʦ 1000 ʫʟʠʤʘ ʢʘʦ ʦʜʩʫʩʪʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʩʝʢʪʦʨʫ, ʚʨʝʜʥʦʩʪ ʠʟʤʝʹʫ 1000 

ʠ 1800 ʧʦʢʘʟʫʿʝ ʧʦʩʪʦʿʘˁʝ ʫʤʝʨʝʥʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, ʘ ʚʨʝʜʥʦʩʪ ʧʨʝʢʦ 1800 ʥʘ ʧʦʩʪʦʿʘˁʝ 

ʠʟʨʘʞʝʥʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ. ʀʤʘʿʫ˂ʠ ʦʚʦ ʫ ʚʠʜʫ, ʠʟʨʘʞʝʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʫʟʦʨʢʫ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ʧʦʩʪʦʿʠ ʿʝʜʠʥʦ ʫ ʍʦʣʘʥʜʠʿʠ ʫ ʮʝʣʦʤ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʠ 

ʫ ɹʝʣʛʠʿʠ 2007-2008.ʛʦʜʠʥʝ, ʜʦʢ ʚʝ˂ʠ ʙʨʦʿ ʟʝʤʘˀʘ ʧʦʢʘʟʫʿʝ ʦʜʩʫʩʪʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ 

(ʅʝʤʘʯʢʘ, ʃʫʢʩʝʤʙʫʨʛ, ɸʫʩʪʨʠʿʘ, ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ). ʊʘʢʦʹʝ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʘʢʪʠʚʝ ʧʝʪ 

ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ ʧʦʢʘʟʫʿʝ ʟʥʘʪʥʝ ʨʘʟʣʠʢʝ. ʊʘʢʦ, ʥʘ ʧʨʠʤʝʨ ʧʝʪ ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ ʧʦʩʝʜʫʿʝ 

ʠʟʤʝʹʫ 22% ʘʢʪʠʚʝ, ʢʦʣʠʢʦ ʿʝ ʟʘʙʝʣʝʞʝʥʦ 2007.ʛʦʜʠʥʝ ʫ ʅʝʤʘʯʢʦʿ ʜʦ ʧʨʝʢʦ 80% ʢʦʣʠʢʦ 

ʿʝ ʟʘʙʝʣʝʞʝʥʦ ʫ ʍʦʣʘʥʜʠʿʠ. ʇʨʝʜˁʘ ʪʘʙʝʣʘ ʧʦʢʘʟʫʿʝ ʿʦʰ ʿʝʜʥʫ ʚʘʞʥʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʫ, ʘ 

                                                 
31

 ʀʟʚʦʨ: ɽʚʨʦʧʩʢʘ ʎʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʉʪʨʫʢʪʫʨʥʠ ʠʥʜʠʢʘʪʦʨʠ ʟʘ 2011.ʛʦʜʠʥʫ, ʜʦʩʪʫʧʥʦ 

ʥʘ:http://www.ecb.int/stats/pdf/121030_ssi_table.pdf?36777cf8f78d24035a7890532a2359ad 
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ʪʦ ʿʝ ʜʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʚʨʝʤʝʥʩʢʦʤ ʦʢʚʠʨʫ, ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʠ ʧʨʝʜʢʨʠʟʥʠ ʠ ʧʦʩʪʢʨʠʟʥʠ 

ʧʝʨʠʦʜ ʜʦʣʘʟʠ ʫʛʣʘʚʥʦʤ ʜʦ ʩʤʘˁʠʚʘˁʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, ʤʝʨʝʥʦ ʫʯʝʰ˂ʝʤ ʧʝʪ ʥʘʿʚʝ˂ʠʭ 

ʙʘʥʘʢʘ ʫ ʘʢʪʠʚʠ ʩʝʢʪʦʨʘ, ʩʘ ʥʝʟʥʘʪʥʠʤ ʦʜʩʪʫʧʘˁʠʤʘ. ʇʨʝʤʘ ʥʝʢʠʤ ʪʝʦʨʠʿʩʢʠʤ 

ʥʘʣʘʟʠʤʘ ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʥʝʛʘʪʠʚʥʦ ʢʦʨʝʣʠʩʘʥʘ ʩʘ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʢʨʠʟʦʤ, ʦʜʥʦʩʥʦ ʚʝ˂ʠ ʩʪʝʧʝʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʣʘʢʰʠ ʦʪʧʦʨ ʫ 

ʚʨʝʤʝʥʫ ʢʨʠʟʝ (ʆɽʎɼ, 2010; Beck, Demirguc-Kunt, Levine; 2006). ʆʚʦ ʧʦʢʘʟʫʿʝ ʠ ʛʦʨʝ 

ʧʦʤʝʥʫʪʠ ʫʟʦʨʘʢ ʘʣʠ ʠ ʠʩʢʫʩʪʚʘ ʥʝʢʠʭ ʜʨʫʛʠʭ ʟʝʤʘˀʘ ʢʦʿʝ ʪʘʢʦʹʝ ʥʠʩʫ ʙʠʣʝ ʠʟʣʦʞʝʥʝ 

ʥʝʛʘʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ (ʂʘʥʘʜʘ, ɸʫʩʪʨʘʣʠʿʘ). ʅʘʨʘʚʥʦ, 

ʦʩʠʤ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʨʫʢʪʫʨʝ ʥʘ ʨʝʟʫʣʪʘʪʝ ʙʠʪʥʦ ʫʪʠʯʫ ʠ ʤʥʦʛʠ ʜʨʫʛʠ ʬʘʢʪʦʨʠ, ʢʘʦ ʰʪʦ 

ʩʫ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠʣʠ ʚʝ˂ ʧʦʤʝʥʫʪʠ ʨʝʛʫʣʘʪʦʨʥʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ. ʊʘʢʦ 

˂ʝ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʠʤʘʪʠ ʜʦʤʘ˂ʘ 

ʰʪʝʜˁʘ, ʜʦʢ ˂ʝ ʫʩʧʦʩʪʘʚʦʤ ʢʨʝʜʠʪʥʠʭ ʙʠʨʦʘ ʙʠʪʠ ʧʦʚʝ˂ʘʥ ʧʨʠʩʪʫʧ ʬʠʥʘʥʩʠʿʘʤʘ, 

ʩʤʘˁʝʥʘ ʠʟʣʦʞʝʥʦʩʪ ʨʠʟʠʢʫ, ʦʤʦʛʫ˂ʝʥʦ ʩʤʘˁʠʚʘˁʝ ʫʣʘʟʥʠʭ ʙʘʨʠʿʝʨʘ, ʰʪʦ ˂ʝ, ʪʘʢʦʹʝ, 

ʧʦʟʠʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ.   

ʂʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʢʦʿʝ ʩʫ ʩʝ ʧʨʠʢˀʫʯʠʣʝ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʥʘʢʦʥ 

2004.ʛʦʜʠʥʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʝ ˁʠʭʦʚʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤʠ ʦʜʣʠʢʫʿʫ ʦʜʩʫʩʪʚʦʤ 

ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʠʣʠ ʪʝʢ ʫʤʝʨʝʥʠʤ ʥʠʚʦʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ. ʊʘʢʚʘ ʿʝ ʩʠʪʫʘʮʠʿʘ ʠ ʫ ʉʨʙʠʿʠ 

ʰʪʦ ʩʝ ʧʨʠʢʘʟʫʿʝ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ.
32

 ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʿʝ ʧʨʠʢʘʟʘʥ ʫ ʧʨʦʮʝʥʪʠʤʘ 

ʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ʫʯʝʰ˂ʝ ʧʝʪ ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ ʫ ʘʢʪʠʚʠ ʩʝʢʪʦʨʘ. 

 

ʊʘʙʝʣʘ 12. ʇʦʢʘʟʘʪʝˀʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʫʢʫʧʥʦʿ ʘʢʪʠʚʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʉʨʙʠʿʝ (2007-2011.ʛ.).  

 2007 2008 2009 2010 2011 

ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚ 

ʠʥʜʝʢʩ 

606 629 636 629 660 

ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ (ʫ %) 45,9 46,2 46,0 45,0 47,0 

 

ʅʘʚʝʜʝʥʠ ʧʦʜʘʮʠ ʟʘ ʈʝʧʫʙʣʠʢʫ ʉʨʙʠʿʫ ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʥʠʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, ʤʝʨʝʥ 

ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚʠʤ ʠʥʜʝʢʩʦʤ ʠ ʠʥʜʝʢʩʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ (ʟʘ ʧʝʪ ʥʘʿʚʝ˂ʠʭ 

ʙʘʥʘʢʘ) ʧʦʢʘʟʘʦ ʦʜʩʫʩʪʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʧʦʛʣʝʜʫ ʫʢʫʧʥʝ ʘʢʪʠʚʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʢʘʦ ʠ ʜʘ ʿʝ ʪʘʿ ʨʝʟʫʣʪʘʪ ʥʘ ʥʠʚʦʫ ʟʝʤʘˀʘ ʢʦʿʝ ʩʫ ʠʩʢʘʟʘʣʝ ʥʘʿʥʠʞʠ ʥʠʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, 

ʢʘʢʦ ʨʘʟʚʠʿʝʥʠʭ, ʪʘʢʦ ʠ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ.
33

 ʈʘʜʠ ʜʦʧʫʥʩʢʝ ʘʥʘʣʠʟʝ, ʙʠʣʦ ʙʠ 

                                                 
32

 ʀʟʚʦʨ: ʅɹʉ, ʂʚʘʨʪʘʣʥʠ ʠʟʚʝʰʪʘʿʠ ʟʘ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ, ʩʪʘˁʝ ʥʘ 31.12. ʠʟʘʙʨʘʥʝ ʛʦʜʠʥʝ 
33

 ɼʦ ʩʣʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʜʦʰʣʦ ʩʝ ʠ ʫ ʜʨʫʛʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ, 

ʦ ʪʦʤʝ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: ʄʘʨʠʥʢʦʚʠ˂, ʉ, 2007, ʉʪʘˁʝ ʠ ʜʠʥʘʤʠʢʘ ʩʪʝʧʝʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ 

ʩʝʢʪʦʨʫ ʉʨʙʠʿʝ, ʊʝʤʝ ʙʨ.2/2007, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʅʠʰ 



 68 

ʮʝʣʠʩʭʦʜʥʦ ʨʘʟʤʦʪʨʠʪʠ ʢʦʥʮʝʥʪʨʘʮʠʿʫ ʠ ʢʦʜ ʜʨʫʛʠʭ ʚʘʨʠʿʘʙʣʠ ʩʝʢʪʦʨʘ, ʘ ʧʨʝ ʩʚʝʛʘ 

ʫʢʫʧʥʠʭ ʢʨʝʜʠʪʘ ʠ ʫʢʫʧʥʠʭ ʜʝʧʦʟʠʪʘ, ʰʪʦ ʩʝ ʜʘʿʝ ʫ ʥʘʨʝʜʥʦʤ ʧʨʠʢʘʟʫ. 

ʊʘʙʝʣʘ 13. ʇʦʢʘʟʘʪʝˀʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ (ʠʟʘʙʨʘʥʝ ʚʘʨʠʿʘʙʣʝ) ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ 

ʉʨʙʠʿʝ 2010-2012 (ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʧʨʠʢʘʟʘʥ ʫ %)
34

 

 

 ʀʥʜʝʢʩ ʢʦʥʮʝʥʪʨʘʮʠʿʝ 

 ʇʨʚʠʭ 5 ʙʘʥʘʢʘ            ʇʨʚʠʭ 10 ʙʘʥʘʢʘ 

ʍʍʀ 

 2010 2011 2012 2010 2011 2012 2010 2011 2012 

ʋʢʫʧʥʠ ʢʨʝʜʠʪʠ 45 50 50 70 72 72 649 722 693 

ʂʨʝʜʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ 
46 46 47 76 75 75 687 684 686 

ʋʢʫʧʥʠ ʜʝʧʦʟʠʪʠ 50 48 49 72 72 73 720 714 741 

ɼʝʧʦʟʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʘ 
54 53 54 77 77 77 796 799 815 

ʋʢʫʧʥʠ ʧʨʠʭʦʜʠ 48 52 52 71 72 75 679 721 809 

ʇʨʠʭʦʜʠ ʦʜ ʢʘʤʘʪʘ 44 45 46 68 68 71 620 640 668 

ʇʨʠʭʦʜʠ ʦʜ ʥʘʢʥʘʜʘ 52 51 53 72 73 75 739 722 743 

 

ʀ ʧʦʢʘʟʘʪʝˀʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʟʘ ʠʟʘʙʨʘʥʝ ʚʘʨʠʿʘʙʣʝ ʧʦʪʚʨʹʫʿʫ ʚʝ˂ 

ʠʟʥʝʪʫ ʪʚʨʜˁʫ ʥʘ ʧʨʠʤʝʨʫ ʫʢʫʧʥʝ ʘʢʪʠʚʝ, ʦʜʥʦʩʥʦ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʢʦʜ ʢʨʝʜʠʪʘ, 

ʜʝʧʦʟʠʪʘ ʠ ʧʨʠʭʦʜʘ ʟʘ ʧʨʚʠʭ ʧʝʪ ʙʘʥʘʢʘ ʿʝ ʥʘ ʥʠʚʦʫ ʦʜ ʦʢʦ 50%, ʟʘ ʧʨʚʠʭ ʜʝʩʝʪ ʙʘʥʘʢʘ 

ʥʘ ʥʠʚʦʫ ʦʜ ʦʢʦ 70%, ʜʦʢ ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚ ʠʥʜʝʢʩ, ʪʘʢʦʹʝ, ʧʦʢʘʟʫʿʝ ʦʜʩʫʩʪʚʦ 

ʢʦʥʮʝʥʪʨʘʮʠʿʝ, ʩʘ ʪʝʢ ʥʝʟʥʘʪʥʠʤ ʨʘʟʣʠʢʘʤʘ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʢʘʪʝʛʦʨʠʿʘʤʘ. ʇʦʜʘʮʠ ʠʟ 

ʪʘʙʝʣʝ ʥʝ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʿʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʜʦʰʣʦ ʜʦ ʟʥʘʯʘʿʥʠʿʠʭ ʧʨʦʤʝʥʘ ʫ 

ʢʦʥʮʝʥʪʨʘʮʠʿʠ, ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʢʘʢʦ ʘʢʪʠʚʫ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʪʘʢʦ ʠ ʠʟʘʙʨʘʥʝ 

ʚʘʨʠʿʘʙʣʝ. ʅʝʰʪʦ ʜʨʫʛʘʯʠʿʠ ʨʝʟʫʣʪʘʪʠ ʙʠ ʩʝ ʜʦʙʠʣʠ ʟʘ ʜʨʫʛʝ ʟʝʤˀʝ ʠʟ ʦʢʨʫʞʝˁʘ, ʛʜʝ 

ʧʦʩʪʦʿʠ ʟʥʘʪʥʦ ʚʝ˂ʠ ʥʠʚʦ ʢʦʥʮʝʥʪʨʘʮʠʿʝ. ʊʘʢʦ ʧʨʠʤʝʨʘ ʨʘʜʠ, ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʤʝʨʝʥʘ 

ʫʯʝʰ˂ʝʤ ʥʘʿʚʝ˂ʠʭ ʧʝʪ ʙʘʥʘʢʘ ʫ ʘʢʪʠʚʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʍʨʚʘʪʩʢʦʿ ʠʟʥʦʩʠ 75,1%, 

ʜʦʢ ʫʯʝʰ˂ʝ ʧʨʚʠʭ ʜʝʩʝʪ ʙʘʥʘʢʘ ʠʟʥʦʩʠ 92,4%. ʍʝʨʬʠʥʜʘʣ-ʍʠʨʰʤʘʥʦʚ ʠʥʜʝʢʩ ʟʘ ʘʢʪʠʚʫ 

ʠʟʥʦʩʠ 1417, ʟʘ ʢʨʝʜʠʪʝ 1437, ʘ ʟʘ ʜʝʧʦʟʠʪʝ 1434, ʯʠʤʝ ʩʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʪʝ 

ʟʝʤˀʝ ʤʦʞʝ ʫʩʪʘʥʦʚʠʪʠ ʫʤʝʨʝʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ, ʘʣʠ ʪʨʝʙʘ ʧʨʠʤʝʪʠʪʠ ʜʘ ʫʯʝʰ˂ʝ ʜʝʩʝʪ 

ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ ʠʟʥʦʩʠ 92,4% ʘʢʪʠʚʝ ʫʢʫʧʥʦʛ ʩʝʢʪʦʨʘ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʉʨʙʠʿʝ, ʛʜʝ ʿʝ ʪʘʿ 

                                                 
34

 ʀʟʚʦʨ: ʅɹʉ, ʂʚʘʨʪʘʣʥʠ ʠʟʚʝʰʪʘʿʠ ʟʘ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʩʘ ʩʪʘˁʝʤ ʥʘ 31.12; ʧʦʜʘʮʠ ʟʘ 2012.ʛʦʜʠʥʫ 

ʧʨʠʢʘʟʘʥʠ ʩʘ ʩʪʘˁʝʤ ʥʘ 30.09. 
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ʧʦʢʘʟʘʪʝˀ ʥʘ ʥʠʚʦʫ ʦʜ 72%, ʠ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ ï 76,6%.
35

 ʂʦʥʮʝʥʪʨʘʮʠʿʘ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʎʨʥʦʿ ɻʦʨʠ, ʤʝʨʝʥʘ ʫʯʝʰ˂ʝʤ ʫ ʘʢʪʠʚʠ ʪʨʠ ʠ ʧʝʪ ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ 

ʧʦʢʘʟʫʿʝ ʨʝʟʫʣʪʘʪʝ ʩʣʠʯʥʠʿʝ ʍʨʚʘʪʩʢʦʿ ʥʝʛʦ ʉʨʙʠʿʠ ʠ ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ, ʧʘ ʿʝ ʪʘʢʦ 

ʫʯʝʰ˂ʝ ʪʨʠ ʥʘʿʚʝ˂ʝ ʙʘʥʢʝ ʫ ʫʢʫʧʥʦʿ ʘʢʪʠʚʠ ʩʝʢʪʦʨʘ ʥʘ ʥʠʚʦʫ ʦʜ 54%, ʘ ʫʯʝʰ˂ʝ ʧʝʪ 

ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ 73,8%. ʉʣʠʯʥʦ ʿʝ ʠ ʢʦʜ ʢʨʝʜʠʪʘ, ʛʜʝ ʿʝ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʤʝʨʝʥʘ ʫʯʝʰ˂ʝʤ 

ʧʝʪ ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ ʠʟʥʦʩʠʣʘ 74,2%, ʠ ʜʝʧʦʟʠʪʘ  78,7%.  

 ʋʟ ʩʚʘ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʩʝ ʤʦʛʫ ʫʧʫʪʠʪʠ ʠ ʥʘʧʨʝʜ ʢʦʨʠʰ˂ʝʥʠʤ ʠʥʜʠʢʘʪʦʨʠʤʘ, 

ʠʧʘʢ ʿʝ ˁʠʭʦʚʘ ʫʧʦʪʨʝʙʘ ʰʠʨʦʢʦ ʧʨʠʭʚʘ˂ʝʥʘ ʫ ʘʥʘʣʠʟʘʤʘ ʠʟ ʦʚʝ ʦʙʣʘʩʪʠ. ʄʝʹʫʪʠʤ, ʟʘ 

ʜʝʪʘˀʥʠʿʝ ʠʩʢʘʟʠʚʘˁʝ ʩʪʝʧʝʥʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʧʦʪʨʝʙʥʦ ʿʝ ʠʟʚʨʰʠʪʠ ʠʩʧʠʪʠʚʘˁʝ ʠ 

ʫʪʠʮʘʿʘ ʜʨʫʛʠʭ ʬʘʢʪʦʨʘ, ʦʜ ʢʦʿʠʭ ʩʫ ʥʝʢʠ ʚʝ˂ ʥʘʚʝʜʝʥʠ. ʆʚʦ ʧʦʩʝʙʥʦ ʚʘʞʠ ʟʘ ʟʝʤˀʝ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʿʝʨ ʩʫ ʦʥʝ ʧʨʦʮʝʩʦʤ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʫʩʧʦʩʪʘʚʠʣʝ ʨʘʟʣʠʯʠʪʝ ʤʦʜʘʣʠʪʝʪʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʪʨʞʠʰʥʝ ʩʪʨʫʢʪʫʨʝ. ʈʘʜʠ ʪʦʛʘ ʠ ʟʘ ˁʠʭ ʩʝ ʥʝ ʤʦʛʫ ʠʟʚʫ˂ʠ ʛʝʥʝʨʘʣʥʠ 

ʟʘʢˀʫʯʮʠ, ʢʘʦ ʰʪʦ ʪʦ ʚʘʞʠ ʠ ʟʘ ʩʪʫʜʠʿʝ ʥʘ ʢʦʿʝ ʿʝ ʚʝ˂ ʫʢʘʟʘʥʦ. ʇʦʩʝʙʥʦ ʿʝʨ ʿʝ ʫ ʪʠʤ 

ʟʝʤˀʘʤʘ ʚʨʣʦ ʙʨʟʦ ʥʘʢʦʥ ʧʨʦʮʝʩʘ ʦʪʧʦʯʠˁʘˁʘ ʨʝʬʦʨʤʠ ʜʦʰʣʦ ʜʦ ʫʙʨʟʘʥʝ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ, ʰʪʦ ʩʝ ʫ ʣʠʪʝʨʘʪʫʨʠ ʯʝʩʪʦ ʦʮʝˁʫʿʝ ʢʘʦ 

ʟʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ ʩʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʋʩʣʦʚʠ ʢʨʠʟʝ ʩʫ ʥʘʤʝʪʥʫʣʠ ʥʝ 

ʩʘʤʦ ʧʠʪʘˁʝ ʫʣʦʛʝ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ ʧʨʠʚʨʝʜʥʠ 

ʨʘʟʚʦʿ ʫʦʧʰʪʝ, ʚʝ˂ ʠ ʨʘʟʤʘʪʨʘˁʝ ʜʨʫʛʘʯʠʿʠʭ ʤʦʜʘʣʠʪʝʪʘ ʫʩʧʦʩʪʘʚˀʝʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʩʪʨʫʢʪʫʨʝ ʠ ʫʣʦʛʝ ʜʨʞʘʚʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʠ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ, ʠ ʪʦ ʥʝ ʩʘʤʦ ʫ 

ʬʫʥʢʮʠʿʠ ʨʝʛʫʣʘʪʦʨʘ.  

 

1.5 ɹʘʥʢʘʨʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ 

 ɿʙʦʛ ʟʥʘʯʘʿʘ ʢʦʿʝ ʬʠʥʘʥʩʠʿʩʢʦ ʧʦʩʨʝʜʦʚʘˁʝ ʠʤʘ ʟʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʩʚʘʢʦʛ 

ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ, ʙʘʥʢʘʨʩʢʠʤ ʢʨʠʟʘʤʘ ʙʠʣʦ ʩʠʩʪʝʤʩʢʠʤ ʙʠʣʦ ʥʘ ʥʠʚʦʫ ʧʦʿʝʜʠʥʘʯʥʝ 

ʙʘʥʢʝ ʩʝ ʫʚʝʢ ʧʨʠʩʪʫʧʘ ʩʘ ʧʦʩʝʙʥʦʤ ʧʘʞˁʦʤ. ʋʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʩʝ ʦ ʢʨʠʟʘʤʘ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʜʦʩʪʘ ʟʥʘ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʥʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʘ ʜʝʬʠʥʠʮʠʿʘ ʦʚʝ 

ʧʦʿʘʚʝ ʧʦʥʘʿʚʠʰʝ ʟʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʚʨʝʤʝʥʩʢʠʭ ʦʢʚʠʨʘ ʫ ʢʦʿʠʤʘ ʩʝ ʿʘʚˀʘʣʘ, ʫʟʨʦʢʘ 

ʥʘʩʪʘʥʢʘ, ʧʦʩʣʝʜʠʮʘ, ʧʨʠʤʝˁʝʥʠʭ ʤʝʨʘ ʟʘ ʩʧʨʝʯʘʚʘˁʝ ʢʨʠʟʝ ʠ ʪʘʢʦ ʜʘˀʝ. ʇʘ ʠ ʚʝ˂ ʠʟ 

ʩʘʤʦʛ ʥʘʩʣʦʚʘ ʧʨʦʠʟʠʣʘʟʠ ʜʘ ʩʝ ʨʘʜʠ ʦ ʜʚʘ ʦʜʚʦʿʝʥʘ ʧʨʦʮʝʩʘ ʠʘʢʦ ʩʝ ʩʫʰʪʠʥʩʢʠ ʢʨʠʟʘ 

ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʩʘʤʦ ʢʘʦ ʙʘʥʢʘʨʩʢʘ. ʀ ʚʝʣʠʢʠ ʙʨʦʿ ʚʨʣʦ ʠʩʪʘʢʥʫʪʠʭ ʘʫʪʦʨʘ ʠʟ ʦʚʝ 

ʦʙʣʘʩʪʠ ʥʝ ʧʨʘʚʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ (Mishkin, 2004), ʰʪʦ 
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 ʀʟʚʦʨ:  ʀʟʚʝʰʪʘʿʠ ʦ ʩʪʘˁʫ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʠʟʘʙʨʘʥʠʭ ʟʝʤʘˀʘ, ʧʦʜʘʮʠ ʟʘ ʍʨʚʘʪʩʢʫ ʧʨʠʢʘʟʘʥʠ ʟʘ 

ʿʫʥ 2012.ʛʦʜʠʥʝ, ʟʘ ɹʦʩʥʫ ʠ ʍʝʨʮʝʛʦʚʠʥʫ ï 31.12.2011.,ʟʘ ʉʨʙʠʿʫ ï 30.09.2012., ʟʘ ʎʨʥʫ ɻʦʨʫ ʀʟʚʝʰʪʘʿ 

ʛʣʘʚʥʦʛ ʝʢʦʥʦʤʠʩʪʝ ʎʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʟʘ 2011.ʛʦʜʠʥʫ 
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ʩʝ ʠʟ ʜʦ ʩʘʜʘ ʧʦʟʥʘʪʠʭ ʩʘʟʥʘˁʘ ʦ ʢʨʠʟʘʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʤʦʞʝ ʧʨʠʭʚʘʪʠʪʠ ʢʘʦ 

ʧʦʫʟʜʘʥʦ ʤʠʰˀʝˁʝ. ʀʩʪʠʥʝ ʨʘʜʠ, ʟʘʛʦʚʦʨʥʠʮʠ ʦʜʚʦʿʝʥʦʛ ʧʦʩʤʘʪʨʘˁʘ ʙʘʥʢʘʨʩʢʝ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʩʪʠʯʫ ʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʟʥʘʪʥʦ ʰʠʨʠ ʧʦʿʘʤ ʠ ʜʝʬʠʥʠʰʫ ʿʝ 

ʢʘʦ Ăʦʰʪʨʦ, ʢʨʘʪʢʦ ʠ ʫʣʪʨʘʮʠʢʣʠʯʥʦ ʧʦʛʦʨʰʘˁʝ ʩʚʠʭ ʠʣʠ ʚʝ˂ʠʥʝ ʧʘʨʘʤʝʪʘʨʘ ʢʘʦ ʰʪʦ 

ʩʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʮʝʥʝ ʜʝʦʥʠʮʘ, ʮʝʥʝ ʥʝʢʨʝʪʥʠʥʘ ʰʪʦ ˂ʝ ʥʝʤʠʥʦʚʥʦ ʚʦʜʠʪʠ ʢʘ 

ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʠ ʩʪʝʯʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘñ (ɫʦʨʹʝʚʠ˂, 2010), ʘʣʠ ʠʤʘʿʫ˂ʠ ʫ 

ʚʠʜʫ ʜʘ ʿʝ, ʧʦʩʝʙʥʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ, ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ʧʨʝʜʦʤʠʥʘʥʪʥʦ 

ʦʜʨʝʹʝʥ ʙʘʥʢʘʨʩʢʠʤ ʩʝʢʪʦʨʦʤ ʠ ʜʘ ʿʝ ʨʘʟʚʦʿ ʩʘʚʨʝʤʝʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ 

ʪʝʢ ʫ ʧʦʚʦʿʫ, ʠʧʘʢ ʩʝ ʧʨʝʢʦ ʘʥʘʣʠʟʘ ʢʨʠʟʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʤʦʛʫ ʘʥʘʣʠʟʠʨʘʪʠ ʠ 

ʝʬʝʢʪʠ ʢʨʠʟʝ ʠ ʥʘ ʜʨʫʛʝ ʩʝʢʪʦʨʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ (ʙʝʨʟʫ, ʦʩʠʛʫʨʘˁʝ, ʣʠʟʠʥʛ ʠʪʜ). 

 ɱʝʜʘʥ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʭ ʨʘʜʦʚʘ ʠʟ ʦʙʣʘʩʪʠ ʘʥʘʣʠʟʝ ʙʘʥʢʘʨʩʢʠʭ ʢʨʠʟʘ ʫʢʘʟʫʿʝ ʜʘ ʩʝ 

ʦʥʝ ʜʝʰʘʚʘʿʫ ʫ ʫʩʣʦʚʠʤʘ ʩʣʘʙʠʭ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʨʝʟʫʣʪʘʪʘ, ʧʦʩʝʙʥʦ ʫ ʫʩʣʦʚʠʤʘ 

ʦʜʩʫʩʪʚʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʚʠʩʦʢʝ ʠʥʬʣʘʮʠʿʝ.
36

 ʈʘʜʠ ʩʝ ʦ ʚʨʣʦ ʪʘʯʥʦʿ ʠ ʜʦʢʘʟʘʥʦʿ 

ʪʚʨʜˁʠ ʘʣʠ ʩʝ ʠʟ ʦʚʦʛ ʨʝʟʫʣʪʘʪʘ ʥʝ ʤʦʛʫ ʠʟʚʣʘʯʠʪʠ ʫʥʠʚʝʨʟʘʣʥʠ ʟʘʢˀʫʯʮʠ ʿʝʨ ʩʝ 

ʦʢʦʣʥʦʩʪʠ ʧʦʜ ʢʦʿʠʤʘ ʥʘʩʪʘʿʫ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʩʪʘʣʥʦ ʤʝˁʘʿʫ ʦ ʯʝʤʫ ʛʦʚʦʨʠ ʠ ʠʩʢʫʩʪʚʦ 

ʥʘʿʥʦʚʠʿʝ ʙʘʥʢʘʨʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʟ 2008.ʛʦʜʠʥʝ. ʆʚʦ ʩʝ ʧʦʩʝʙʥʦ ʦʜʥʦʩʠ ʥʘ 

ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʢʦʿʝ ʩʫ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʨʝʬʦʨʤʠʩʘʣʝ ʩʚʦʿʝ ʙʘʥʢʘʨʩʢʝ ʩʠʩʪʝʤʝ ʠ ʫ 

ʧʦʩʣʝʜˁʦʿ ʜʝʮʝʥʠʿʠ ʦʩʪʚʘʨʠʚʘʣʝ ʟʥʘʯʘʿʥʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʂʨʠʟʘ ʢʨʦʟ ʢʦʿʫ ʩʫ 

ʧʨʦʣʘʟʠʣʝ ʫ ʧʦʯʝʪʥʠʤ ʬʘʟʘʤʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʘʣʠ ʠ ʫʢʫʧʥʦʛ ʧʨʠʚʨʝʜʥʦʛ 

ʩʠʩʪʝʤʘ, ʚʠʰʝ ʿʝ ʫʟʨʦʢʦʚʘʥʘ ʥʘʩʣʝʹʝʥʠʤ ʩʣʘʙʦʩʪʠʤʘ, ʥʝʨʝʰʝʥʠʤ ʧʨʦʙʣʝʤʦʤ ʣʦʰʠʭ 

ʟʘʿʤʦʚʘ ʠ ʧʦʯʝʪʥʦʤ ʣʠʙʝʨʘʣʠʟʘʮʠʿʦʤ ʢʦʿʘ ʿʝ ʚʦʜʠʣʘ, ʧʨʚʦ ʩʪʚʘʨʘˁʫ ʚʠʰʝ ʤʘˁʠʭ ʠ 

ʩʣʘʙʠʿʝ ʢʘʧʠʪʘʣʠʟʦʚʘʥʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʥʠʩʫ ʤʦʛʣʝ ʫ ʧʨʘʚʦʿ ʤʝʨʠ ʚʨʰʠʪʠ ʬʫʥʢʮʠʿʫ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʪʝ ʩʫ ʠʣʠ ʧʨʠʧʦʿʝʥʝ ʜʨʫʛʠʤ ʙʘʥʘʢʘʤʘ ʠʣʠ ʧʨʝʩʪʘʣʝ ʩʘ ʨʘʜʦʤ 

ʠ ʜʨʫʛʦ, ʿʦʰ ʫʚʝʢ ʥʘʩʣʝʹʝʥʠʤ ʚʝʟʘʤʘ ʠʟʤʝʹʫ ʙʘʥʘʢʘ ʠ ʜʨʞʘʚʥʦʛ ʩʝʢʪʦʨʘ ʠ ʧʦʩʪʦʿʘˁʘ 

ʤʝʢʦʛ ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʫʪʠʮʘʿʘ ʥʘ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ. ʉʣʠʯʘʥ 

ʥʘʣʘʟ ʫʟʨʦʢʘ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʥʘʣʘʟʠʤʦ ʠ ʫ ʨʘʜʦʚʠʤʘ ʝʤʠʥʝʥʪʥʠʭ ʘʫʪʦʨʘ ʠʟ ʦʚʝ ʦʙʣʘʩʪʠ 

(Bonin, Wachtel, 2004), a ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʩʝ ʨʘʜʠ ʦ ʢʨʠʟʠ ʢʦʿʘ ʿʝ ʫʟʨʦʢʦʚʘʥʘ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʘʥʟʠʮʠʿʦʤ. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʩʚʝʪʩʢʘ ʠ ʝʢʦʥʦʤʩʢʘ ʢʨʠʟʘ ʠʟ 2008.ʛʦʜʠʥʝ, 

ʟʘʪʠʯʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʫ ʦʢʦʣʥʦʩʪʠʤʘ ʢʘʜʘ ʩʫ ʚʝ˂ ʠʟʚʨʰʝʥʝ ʧʨʦʤʝʥʝ ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʠ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʠ ʢʘʜʘ ʪʝ ʟʝʤˀʝ ʙʝʣʝʞʝ ʟʥʘʯʘʿʥʝ ʩʪʦʧʝ ʝʢʦʥʦʤʩʢʦʛ 

ʘʣʠ ʠ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ. ʋ ʚʨʣʦ ʢʨʘʪʢʦʤ ʨʦʢʫ ʜʦʣʘʟʠ ʜʦ ʧʨʝʣʠʚʘˁʘ ʝʬʝʢʘʪʘ ʢʨʠʟʝ ʠʟ 

ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʭ ʟʝʤʘˀʘ, ʢʦʿʠ ʩʫ ʩʝ ʦʛʣʝʜʘʣʠ, ʧʨʝ ʩʚʝʛʘ, ʫ ʦʛʨʘʥʠʯʝˁʫ ʧʦʥʫʜʝ ʢʨʝʜʠʪʘ 
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ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʰʪʦ ʿʝ ʠʤʘʣʦ ʜʨʘʤʘʪʠʯʥʝ ʧʦʩʣʝʜʠʮʝ ʥʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ. ɼʘʢʣʝ, ʟʘ 

ʨʘʟʣʠʢʫ ʦʜ ʧʨʝʪʭʦʜʥʠʭ ʢʨʠʟʘ, ʦʚʜʝ ʥʠʿʝ ʙʠʣʦ ʜʠʨʝʢʪʥʠʭ ʝʬʝʢʘʪʘ ʿʝʨ ʟʝʤˀʝ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʥʠʩʫ ʧʦʩʝʜʦʚʘʣʝ ʪʟʚ. Ăʪʦʢʩʠʯʥʫ ʘʢʪʠʚʫñ ʚʝ˂ ʩʝ ʫʪʠʮʘʿ ʢʨʠʟʝ ʨʘʟʚʠʦ ʥʘ 

ʧʦʩʨʝʜʘʥ ʥʘʯʠʥ ʧʨʝʢʦ ʩʤʘˁʝʥʝ ʪʨʘʞˁʝ ʫ ʟʝʤˀʘʤʘ ʥʘʿʚʘʞʥʠʿʠʤ ʧʘʨʪʥʝʨʠʤʘ, ʩʤʘˁʝˁʘ 

ʜʝʚʠʟʥʠʭ ʧʨʠʭʦʜʘ ʧʨʝʢʦ ʠʟʚʦʟʘ ʠ ʧʨʠʣʠʚʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. ʈʘʟʤʝʨʝ 

ʫʪʠʮʘʿʘ ʦʚʠʭ ʝʬʝʢʘʪʘ ʩʫ ʙʠʣʝ ʨʘʟʣʠʯʠʪʝ. ʇʦʩʪʦʿʘʣʝ ʩʫ ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʠ ʜʘˀʝ ʙʝʣʝʞʠʣʝ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʠʩʪʠʥʘ ʫʩʧʦʨʝʥ, ʘʣʠ ʚʝ˂ʠʥʘ ʟʝʤʘˀʘ ʿʝ ʧʨʝʪʨʧʝʣʘ ʠʟʫʟʝʪʥʦ ʥʝʛʘʪʠʚʥʝ 

ʝʬʝʢʪʝ ʢʘʦ ʧʦʩʣʝʜʠʮʫ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ. ʋ ʘʥʘʣʠʟʘʤʘ ʢʦʿʝ 

ʧʦʩʤʘʪʨʘʿʫ ʩʝʜʘʤ ʟʝʤʘˀʘ ʨʝʛʠʦʥʘ ʩʘʤʦ ʿʝ ɸʣʙʘʥʠʿʘ ʫʩʧʝʣʘ ʜʘ ʦʩʪʚʘʨʠ ʧʦʟʠʪʠʚʘʥ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʜʦʢ ʩʫ ʩʚʝ ʜʨʫʛʝ ʟʝʤˀʝ ʠʤʘʣʝ ʟʥʘʯʘʿʘʥ ʧʘʜ ʫʢʫʧʥʝ ʝʢʦʥʦʤʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʠ ʿʝ, ʥʘ ʧʨʠʤʝʨ, ʫ 2009.ʛʦʜʠʥʠ, ʠʟʥʦʩʠʦ -3,2% ʟʘ ɹʦʩʥʫ ʠ ʍʝʨʮʝʛʦʚʠʥʫ, -

3,0% ʟʘ ʉʨʙʠʿʫ, -5,6% ʟʘ ʍʨʚʘʪʩʢʫ. ɼʨʫʛʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʟʘ ʢʦʿʝ ʩʝ ʚʝʨʫʿʝ ʜʘ ʩʫ ʥʘ 

ʚʠʰʝʤ ʩʪʫʧˁʫ ʨʘʟʚʦʿʘ, ʙʝʣʝʞʝ ʿʦʰ ʠʟʨʘʟʠʪʠʿʝ ʥʝʛʘʪʠʚʥʝ ʪʝʥʜʝʮʠʿʝ ʢʨʝʪʘˁʘ ʝʢʦʥʦʤʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ: ʈʫʤʫʥʠʿʘ ʠ ʉʣʦʚʝʥʠʿʘ (-8%), ʋʢʨʘʿʠʥʘ (-15%), ʧʘ ʜʦ ʟʘʠʩʪʘ 

ʢʘʪʘʩʪʨʦʬʘʣʥʠʭ 18% ʧʘʜʘ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʢʦʣʠʢʦ ʿʝ ʟʘʙʝʣʝʞʝʥʦ ʫ ʃʝʪʦʥʠʿʠ. 

ɱʝʜʘʥ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʫʟʨʦʢʘ ʦʚʘʢʚʝ ʩʠʪʫʘʮʠʿʝ ʥʘʣʘʟʠʦ ʩʝ ʫ ʠʟʫʟʝʪʥʦ ʩʤʘˁʝʥʦʤ 

ʧʨʠʣʠʚʫ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʢʦʿʝ ʩʝ ʫ 2009.ʛʦʜʠʥʠ ʩʤʘˁʫʿʫ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʝʪʭʦʜʥʫ ʛʦʜʠʥʫ ʫ ʧʨʦʩʝʢʫ ʟʘ ʦʢʦ 50%.
37

 

ʆʚʘʢʚʠ ʨʝʟʫʣʪʘʪʠ ʢʘʦ ʠ ʜʫʞʠʥʘ ʪʨʘʿʘˁʘ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʜʠʨʝʢʪʥʘ ʩʫ 

ʧʦʩʣʝʜʠʮʘ ʤʦʜʝʣʘ ʨʘʩʪʘ ʢʦʿʝ ʩʫ ʧʨʠʤʝˁʠʚʘʣʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʘ ʢʦʿʠ ʩʝ ʟʘʩʥʠʚʘʦ ʥʘ 

ʧʨʠʣʠʚʫ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫʛʣʘʚʥʦʤ ʫʩʤʝʨʝʥʠʭ ʥʘ ʠʟʚʦʟ ʠ ʚʠʩʦʢʠʤ ʩʪʦʧʘʤʘ ʨʘʩʪʘ 

ʢʨʝʜʠʪʘ. ʇʦʩʣʝʜʠʮʝ ʢʨʠʟʝ ʩʫ ʩʝ ʨʝʬʣʝʢʪʦʚʘʣʝ ʥʘ ʚʝ˂ ʩʧʦʤʝʥʫʪʦ ʦʛʨʘʥʠʯʝˁʝ ʧʦʥʫʜʝ 

ʢʨʝʜʠʪʘ, ʧʦʚʝ˂ʘˁʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʧʦʚʝ˂ʘˁʝ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ ʠ 

ʧʦʚʝ˂ʘʥʫ ʥʝʣʠʢʚʠʜʥʦʩʪ ʫ ʧʨʠʚʨʝʜʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʨʝʮʝʩʠʿʘ ʢʦʿʘ ʿʝ ʟʘʭʚʘʪʠʣʘ 

ʥʘʿʨʘʟʚʠʿʝʥʠʿʝ ʟʝʤˀʝ ʩʚʝʪʘ (ʢʦʿʝ ʩʫ ʙʠʣʝ ʠʟʣʦʞʝʥʝ ʜʠʨʝʢʪʥʠʤ ʫʪʠʮʘʿʠʤʘ ʢʨʠʟʝ) 

ʧʨʝʣʠʣʘ ʩʝ ʫ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʿʝʨ ʩʝ ʨʘʜʠ ʦ ʛʣʘʚʥʠʤ ʪʨʛʦʚʠʥʩʢʠʤ ʠ ʝʢʦʥʦʤʩʢʠʤ 

ʧʘʨʪʥʝʨʠʤʘ. ʅʝʢʠ ʜʦʤʘ˂ʠ ʘʫʪʦʨʠ ʩʤʘʪʨʘʿʫ ʜʘ ʿʝ ʩʤʘˁʝˁʝ ʧʦʥʫʜʝ ʢʨʝʜʠʪʘ ʠʤʘʣʦ ʚʠʰʝ 

ʝʬʝʢʪʘ ʥʘ ʥʝʛʘʪʠʚʘʥ ʨʘʩʪ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦ ʩʣʫʯʘʿ ʩʘ ʩʤʘˁʝˁʝʤ ʪʨʛʦʚʠʥʝ ʠ ʠʟʚʦʟʘ 

(ʇʝʪʨʦʚʠ˂, 2010)
38

 

ʄʝʨʝ ʢʦʿʝ ʩʫ ʧʨʠʤʝˁʠʚʘʣʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʩʫ ʙʠʣʝ ʨʘʟʣʠʯʠʪʝ ʘʣʠ ʩʫ ʩʝ ʫʛʣʘʚʥʦʤ 

ʟʘʩʥʠʚʘʣʝ ʥʘ ʬʠʩʢʘʣʥʠʤ ʠ ʤʦʥʝʪʘʨʥʠʤ ʠʤʧʫʣʩʠʤʘ ʢʦʿʝ ʙʠ ʙʠʣʝ ʫ ʬʫʥʢʮʠʿʠ, ʘʢʦ ʥʝ 

                                                 
37
ʇʨʝʤʘ: Slay B., South East Europe after the Crisis (a new dawn or back to business as usual), edited by Will 

Bartlett and Vassilis Monastiriotis, London School of Economics, Research Center, London, 2010, 
38
ʀʩʪʦ, ʩʪʨ.113-120 
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ʦʙʝʟʙʝʹʝˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʦʥʜʘ ʙʘʨ ʩʧʨʝʯʘʚʘˁʘ ʜʨʘʤʘʪʠʯʥʦʛ ʧʘʜʘ ʝʢʦʥʦʤʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ. ʀʟ ʠʩʢʫʩʪʚʘ ʢʦʿʝ ʿʝ ʠʟʘ ʥʘʩ ʤʦʞʝʤʦ ʨʝ˂ʠ ʜʘ ʩʫ ʧʨʝʜʫʟʝʪʝ ʤʝʨʝ ʫʩʧʝʣʝ ʫ 

ʩʚʦʿʦʿ ʥʘʤʝʨʠ ʘʣʠ ʠʤ ʩʝ, ʠʩʪʦʚʨʝʤʝʥʦ, ʤʦʞʝ ʟʘʤʝʨʠʪʠ ʜʘ ʩʫ ʢʨʘʪʢʦʨʦʯʥʦ ʫʩʤʝʨʝʥʝ. ɿʘ 

ʠʟʣʘʟʘʢ ʠʟ ʢʨʠʟʝ ʦʩʠʤ ʦʧʦʨʘʚʢʘ ʪʨʘʞˁʝ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʧʦʪʨʝʙʥʦ ʿʝ ʥʘʩʪʘʚʠʪʠ ʠ ʩʘ 

ʜʦʤʘ˂ʠʤ ʨʝʬʦʨʤʘʤʘ (ʩʪʨʫʢʪʫʨʥʝ ʧʨʦʤʝʥʝ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʘ ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ, 

ʧʦʙʦˀʰʘˁʝ ʧʦʩʣʦʚʥʝ ʢʣʠʤʝ, ʙʦʨʙʘ ʧʨʦʪʠʚ ʢʦʨʫʧʮʠʿʝ, ʫʩʧʦʩʪʘʚˀʘˁʝ ʬʠʩʢʘʣʥʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʨʘʚʥʦʪʝʞʝ). 

ʀʟ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʦʛ ʩʤʦ ʚʠʜʝʣʠ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʥʘʿʥʦʚʠʿʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʝʢʦʥʦʤʩʢʝ 

ʢʨʠʟʝ ʠ ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʧʨʝʤʜʘ ʧʦʿʘʚʘ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʧʦʩʪʦʿʠ, 

ʯʠʥʠ ʩʝ, ʦʜ ʩʘʤʦʛ ʥʘʩʪʘʥʢʘ ʙʘʥʢʘʨʩʪʚʘ ʠ ʪʘ ʚʝʟʘ ʿʝ ʪʦʣʠʢʦ ʿʘʢʘ ʜʘ ʥʝʢʠ ʘʫʪʦʨʠ ʥʘʣʘʟʝ ʜʘ 

ʩʝ ʮʝʣʦʢʫʧʥʘ ʤʦʥʝʪʘʨʥʘ ʠʩʪʦʨʠʿʘ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʠʩʪʦʨʠʿʘ ʢʨʠʟʘ (ɫʦʨʹʝʚʠ˂, 

2010). ʉʧʝʮʠʬʠʯʥʦʩʪ ʜʚʘʜʝʩʝʪʦʛ ʚʝʢʘ ʿʝ ʜʘ ʢʨʠʟʝ ʧʦʩʪʘʿʫ ʯʝʰ˂ʝ ʩʘ ʢʨʘ˂ʠʤ ʮʠʢʣʫʩʦʤ 

ʧʦʿʘʚˀʠʚʘˁʘ ʰʪʦ ʩʝ ʧʦʩʝʙʥʦ ʦʜʥʦʩʠ ʥʘ ʦʩʘʤʜʝʩʝʪʝ ʠ ʜʝʚʝʜʝʩʝʪʝ ʛʦʜʠʥʝ ʠ ʜʘ ʩʝ ʨʘʜʠ 

ʫʛʣʘʚʥʦʤ ʦ ʚʘʣʫʪʥʠʤ ʢʨʠʟʘʤʘ. ɹʨʟ ʨʘʟʚʦʿ ʙʘʥʢʘʨʩʪʚʘ ʠ ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʢʘʦ 

ʠ ʧʨʦʮʝʩʠ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʠ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʿʝ ʫʩʣʦʚʠʣʠ ʩʫ ʩʚʝ ʚʝ˂ʫ ʜʝʨʝʛʫʣʘʮʠʿʫ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʰʪʦ ʩʝ ʩʤʘʪʨʘ ʿʝʜʥʠʤ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʫʟʨʦʯʥʠʢʘ ʙʘʥʢʘʨʩʢʠʭ 

ʢʨʠʟʘ (ɴʠʨʦʚʠ˂, 2001). ʀʩʪʠ ʠʟʚʦʨ ʠʜʝʥʪʠʬʠʢʫʿʝ ʠ ʠʥʪʝʨʥʫ ʩʣʘʙʦʩʪ ʙʘʥʘʢʘ ʜʘ ʩʝ 

ʠʟʙʦʨʝ ʩʘ ʩʚʝ ʚʝ˂ʠʤ ʨʠʟʠʮʠʤʘ ʰʪʦ ʪʘʢʦʹʝ ʩʪʚʘʨʘ ʫʩʣʦʚʝ ʟʘ ʥʘʩʪʘʥʘʢ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ, ʘ 

ʧʨʝʢʦ ʪʝʦʨʠʿʝ ʘʩʠʤʝʪʨʠʯʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʅʘʠʤʝ, ʫ ʧʝʨʠʦʜʫ ʝʢʩʧʘʥʟʠʿʝ ʤʦʞʝ ʜʦ˂ʠ ʜʦ 

ʧʦʛʨʝʰʥʝ ʩʝʣʝʢʮʠʿʝ ʢʨʝʜʠʪʥʠʭ ʟʘʭʪʝʚʘ, ʘ ʪʠʤʝ ʠ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ, ʰʪʦ ˂ʝ ʠʤʘʪʠ 

ʥʝʛʘʪʠʚʥʦʛ ʝʬʝʢʪʘ ʥʘ ʚʨʝʜʥʦʩʪʠ ʠʩʢʘʟʘʥʝ ʫ ʙʠʣʘʥʩʠʤʘ ʙʘʥʘʢʘ ʫ ʚʨʝʤʝ ʢʨʠʟʝ ʢʘʜʘ 

ʜʦʣʘʟʠ ʜʦ ʧʘʜʘ ʮʝʥʘ ʨʝʘʣʥʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʘʢʪʠʚʝ.
39

 

ʋʟʨʦʮʠ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʩʝ ʤʦʛʫ ʧʦʜʝʣʠʪʠ ʥʘ ʦʥʝ ʢʦʿʝ ʥʘʩʪʘʿʫ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʤ 

ʧʣʘʥʫ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʨʝʮʝʩʠʿʝ ʠ ʥʝʛʘʪʠʚʥʠʭ ʤʝʹʫʥʘʨʦʜʥʠʭ ʢʨʝʪʘˁʘ ʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʝ 

ʢʦʿʝ ʩʝ ʜʝʰʘʚʘʿʫ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʣʦʤʘ ʿʝʜʥʝ ʠʣʠ ʚʝ˂ʝʛ ʙʨʦʿʘ ʙʘʥʘʢʘ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ 

ʥʘʚʦʜʠ ʜʘ ʿʝ ʙʘʥʢʘʨʩʢʫ ʢʨʠʟʫ ʤʦʛʫ˂ʝ ʧʨʝʧʦʟʥʘʪʠ ʧʨʝʢʦ ʯʝʪʠʨʠ ʦʩʥʦʚʥʘ ʢʨʠʪʝʨʠʿʫʤʘ 

(ɫʦʨʹʝʚʠ˂, 2010): 

- ʫʯʝʰ˂ʝ ʣʦʰʝ ʘʢʪʠʚʝ ʫ ʫʢʫʧʥʦʿ ʘʢʪʠʚʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʧʨʝʣʘʟʠ 10%, 

- ʪʨʦʰʢʦʚʠ ʩʘʥʘʮʠʿʝ  ʠʟʥʦʩʝ ʥʘʿʤʘˁʝ 2% ɹɼʇ, 

- ʥʘʩʪʘʣʠ ʧʨʦʙʣʝʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʥʘʿʯʝʰ˂ʝ ʟʘʭʪʝʚʘʿʫ 

ʥʘʮʠʦʥʘʣʠʟʘʮʠʿʫ ʙʘʥʘʢʘ, 

- ʩʧʨʦʚʦʜʠ ʩʝ ʯʠʪʘʚ ʥʠʟ ʤʝʨʘ ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʟʘʤʨʟʘʚʘˁʝ ʜʝʧʦʟʠʪʘ. 

                                                 
39
ʇʦʩʪʦʿʝ ʠ ʩʢʨʠʚʝʥʝ ʬʦʨʤʝ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʩʥʠʞʘʚʘˁʝ ʧʨʦʧʫʩʥʝ ʤʦ˂ʠ ʬʫʥʢʮʠʿʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ, ʚʠʜʝʪʠ ʚʠʰʝ ʫ: ɴʠʨʦʚʠ˂, ʄ., ɹʘʥʢʘʨʩʪʚʦ, ɺʝʜʝʩ, 2001, ɹʝʦʛʨʘʜ, ʩʪʨ.385 
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ʉʚʠ ʫʟʨʦʯʥʠʮʠ ʩʝ ʫ ʩʫʰʪʠʥʠ ʩʚʦʜʝ ʥʘ ʪʦ ʜʘ ʿʝ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʫʛʨʦʞʝʥʘ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʩʦʣʚʝʥʪʥʦʩʪ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʤʦʛʫ˂ʥʦʩʪ ʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʦ ʨʦʢʫ ʜʦʩʧʝ˂ʘ. 

ʊʘʜʘ ʙʘʥʢʘ ʫʣʘʟʠ ʫ ʟʘʯʘʨʘʥʠ ʢʨʫʛ ʠʟ ʢʦʛʘ ʩʝ ʤʦʞʝ ʠʟʚʫ˂ʠ ʙʠʣʦ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʦʤ ʙʠʣʦ 

ʧʨʝʩʪʘʥʢʦʤ ʨʘʜʘ (ʥʘʮʠʦʥʘʣʠʟʘʮʠʿʘ ʠʣʠ ʧʨʠʧʘʿʘˁʝ ʚʝ˂ʠʤ ʛʨʫʧʘʮʠʿʘʤʘ).
40

 ɼʨʞʘʚʘ, ʦʩʠʤ 

ʰʪʦ ʤʦʞʝ ʥʘ ʜʠʨʝʢʪʘʥ ʥʘʯʠʥ ʧʦʚʝ˂ʘʪʠ ʢʘʧʠʪʘʣʥʫ ʦʩʥʦʚʫ ʫʛʨʦʞʝʥʝ ʙʘʥʢʝ, ʠʤʘ ʠ ʯʠʪʘʚ 

ʥʠʟ ʜʨʫʛʠʭ ʤʝʨʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ (ʧʨʝʫʟʠʤʘˁʝ ʜʫʛʘ, ʧʦʚʝ˂ʘˁʝ ʦʩʠʛʫʨʘʥʦʛ ʠʟʥʦʩʘ 

ʜʝʧʦʟʠʪʘ) ʢʘʢʦ ʙʠ ʩʝ ʩʧʘʩʠʣʘ ʧʦʪʢʘʧʠʪʘʣʠʟʦʚʘʥʘ ʙʘʥʢʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʩʧʨʝʯʘʚʘ ʩʝ 

Ăʠʥʬʠʮʠʨʘˁʝñ ʠʣʠ Ăʟʘʨʘʟʘñ ʠ ʜʨʫʛʠʭ, ʟʜʨʘʚʠʭ ʙʘʥʘʢʘ ʫ ʩʠʩʪʝʤʫ.
41

 

ʋʛʨʦʞʝʥʦ ʧʦʚʝʨʝˁʝ ʜʦʚʦʜʠ ʜʦ ʧʨʠʪʠʩʢʘ ʜʝʧʦʟʠʪʘʨʘ ʥʘ ʧʦʚʣʘʯʝˁʝ ʫʣʦʛʘ ʰʪʦ ʤʦʞʝ 

ʚʦʜʠʪʠ ʦʟʙʠˀʥʠʤ ʧʦʩʣʝʜʠʮʘʤʘ ʧʦ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʫ ʮʝʣʠʥʠ. ʄʝʹʫʪʠʤ, ʧʦʪʨʝʙʥʦ ʿʝ 

ʥʘʛʣʘʩʠʪʠ ʜʘ ʫʢʦʣʠʢʦ ʩʝ ʨʘʜʠ ʦ ʤʦʨʘʣʥʦʤ ʭʘʟʘʨʜʫ ʢʘʦ ʫʟʨʦʯʥʠʢʫ ʢʨʠʟʝ, ʦʥʜʘ ʩʝ 

ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʘʜʝʢʚʘʪʥʦʛ ʨʝʘʛʦʚʘˁʘ, ʿʝʨ ʪʨʦʰʘʢ ʩʧʘʰʘʚʘˁʘ ʪʘʢʚʠʭ ʙʘʥʘʢʘ ʙʠʚʘ 

ʧʨʝʚʘˀʝʥ ʥʘ ʩʚʝ ʧʦʨʝʩʢʝ ʦʙʚʝʟʥʠʢʝ. ʏʠʥʠ ʩʝ ʪʘ ʪʘʿ ʪʨʦʰʘʢ ʧʨʝʚʘʟʠʣʘʟʠ ʢʦʨʠʩʪʠ ʢʦʿʝ ʙʠ 

ʜʨʫʰʪʚʦ ʠʤʘʣʦ ʦʜ ʥʘʩʪʘʚʢʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʙʘʥʢʝ ʢʦʿʘ ʥʠʿʝ ʥʘ ʘʜʝʢʚʘʪʘʥ ʥʘʯʠʥ 

ʫʧʨʘʚˀʘʣʘ ʩʚʦʿʠʤ ʨʠʟʠʮʠʤʘ. 

 

2. ʎʝʥʪʨʘʣʥʦ ʙʘʥʢʘʨʩʪʚʦ ʫ ʫʩʣʦʚʠʤʘ ʪʨʘʥʟʠʮʠʿʝ 

 ʆʜ ʩʚʠʭ ʧʠʪʘˁʘ ʨʝʬʦʨʤʠ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʠʟʛʨʘʜˁʘ ʥʝʟʘʚʠʩʥʠʭ ʠ 

ʝʬʠʢʘʩʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʿʝ ʙʠʣʘ ʚʨʣʦ ʚʠʩʦʢʦ ʥʘ ʘʛʝʥʜʠ ʧʨʦʛʨʘʤʘ ʪʨʘʥʟʠʮʠʿʝ ʫ ʩʚʠʤ 

ʟʝʤˀʘʤʘ. ʆʜ ˁʠʭʦʚʦʛ ʫʩʧʦʩʪʘʚˀʘˁʘ, ʦʨʛʘʥʠʟʦʚʘˁʘ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ 

ʩʫ ʟʘʚʠʩʠʣʠ ʨʝʟʫʣʪʘʪʠ ʪʨʘʥʟʠʮʠʿʝ, ʘ ʧʦʥʘʿʚʠʰʝ ʧʦʚʝʨʝˁʝ ʛʨʘʹʘʥʘ ʫ ʢʨʝʜʠʙʠʣʠʪʝʪ 

ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʩʫ ʦʜʨʝʹʝʥʝ ʜʘ ʩʧʨʦʚʦʜʝ ʨʝʬʦʨʤʝ. ɿʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʠ ʨʘʟʚʦʿ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʬʦʨʤʠʨʘˁʝ ʥʝʟʘʚʠʩʥʝ ʠ ʝʬʠʢʘʩʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ ʙʠʣʦ ʦʜ 

ʥʘʿʚʝ˂ʝʛ ʟʥʘʯʘʿʘ. ʅʘʠʤʝ, ʦʥʘ ʥʝ ʩʘʤʦ ʜʘ ʪʨʝʙʘ ʜʘ ʚʦʜʠ ʨʘʯʫʥʘ ʦ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʚʝ˂ ʩʘ 

ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʦʥʝʪʘʨʥʝ ʠ ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʢʦʿʠ ʿʦʿ ʩʪʦʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʪʨʝʙʘ ʜʘ 

ʩʪʚʘʨʘ ʫʩʣʦʚʝ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʠ ʨʘʟʚʦʿ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʘ ʪʠʤʝ ʠ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ.  

ʇʠʪʘˁʝ ʠʥʬʣʘʮʠʿʝ ʿʝ ʙʠʣʦ ʘʢʪʫʝʣʥʦ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʧʘ ʩʝ ʩʘ ʧʨʘʚʦʤ 

ʧʦʩʪʘʚˀʘ ʠ ʪʝʟʘ ʜʘ ʿʝ ʟʘ ʫʩʧʝʰʥʫ ʙʦʨʙʫ ʧʨʦʪʠʚ ʠʥʬʣʘʮʠʿʝ ʙʠʣʦ ʥʝʦʧʭʦʜʥʦ ʠʟʛʨʘʜʠʪʠ 

ʘʫʪʦʥʦʤʥʫ ʠ ʥʝʟʘʚʠʩʥʫ ʠʥʩʪʠʪʫʮʠʿʫ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʋʣʦʛʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ 

ʜʦʙʠʿʘʣʘ ʥʘ ʩʣʦʞʝʥʦʩʪʠ ʠ ʟʙʦʛ ʜʫʙʠʥʝ ʨʝʬʦʨʤʠ ʥʝ ʩʘʤʦ ʙʘʥʘʢʘ ʚʝ˂ ʠ ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʝ. 

ʋ ʦʩʪʚʘʨʠʚʘˁʫ ʩʚʦʿʝ ʦʩʥʦʚʥʝ ʬʫʥʢʮʠʿʝ ʥʝʤʠʥʦʚʥʦ ʩʫ ʩʝ ʜʝʰʘʚʘʣʠ ʢʦʥʬʣʠʢʪʠ ʩʘ 

                                                 
40
ʋ ʣʠʪʝʨʘʪʫʨʠ ʧʨʝʦʚʣʘʜʘʚ ʩʪʘʚ ʜʘ ʩʝ ʢʦʜ ʚʝʣʠʢʠʭ ʠ ʟʘ ʩʠʩʪʝʤ ʟʥʘʯʘʿʥʠʭ ʙʘʥʘʢʘ ʨʝʪʢʦ ʧʨʠʤʝˁʫʿʝ 

ʩʪʨʘʪʝʛʠʿʘ ʣʠʢʚʠʜʘʮʠʿʝ ʿʝʨ ʙʠ ʪʦ ʜʦʚʝʣʦ ʜʦ ʦʛʨʦʤʥʠʭ ʧʦʪʨʝʩʘ ʟʘ ʮʝʣʫ ʝʢʦʥʦʤʠʿʫ 
41
ʆ ʜʝʪʘˀʠʤʘ ʦʚʝ ʧʦʿʘʚʝ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: ɫʦʨʹʝʚʠ˂ ɹ., ʅʝʢʠ ʪʝʦʨʠʿʩʢʠ ʘʩʧʝʢʪʠ ʩʧʨʝʯʘʚʘˁʘ ʠ ʨʝʰʘʚʘˁʘ 

ʙʘʥʢʘʨʩʢʠʭ ʢʨʠʟʘ, ʌʠʥʘʥʩʠʿʝ, ʛʦʜʠʥʘ LXVI , ʙʨ.1-6/2010, ɹʝʦʛʨʘʜ 
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ʢʨʝʘʪʦʨʠʤʘ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʧʨʝ ʩʚʝʛʘ, ʫ ʧʦʛʣʝʜʫ ʦʙʝʟʙʝʹʝˁʘ ʥʠʩʢʝ ʩʪʦʧʝ 

ʠʥʬʣʘʮʠʿʝ (Rogoff, 1985). ʆʚʘ ʨʝʣʘʮʠʿʘ ʿʝ ʜʦʙʨʦ ʧʦʟʥʘʪʘ ʘʣʠ ʿʝ ʜʦʙʠʿʘʣʘ ʥʘ ʟʥʘʯʘʿʫ ʫ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ ʿʝʨ ʩʫ ʦʥʠ ʯʝʩʪʦ ʜʦʚʦʜʠʣʠ ʜʦ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʘ ɺʣʘʜʝ ʠ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ.
42

 ʅʘʠʤʝ, ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʞʝ ʚʦʜʠʪʠ ʨʝʩʪʨʠʢʪʠʚʥʫ ʠʣʠ 

ʝʢʩʧʘʥʟʠʚʥʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ, ʫ ʦʙʘ ʩʣʫʯʘʿʘ ʪʦ ˂ʝ ʥʘʠ˂ʠ ʥʘ ʨʝʘʢʮʠʿʫ ʬʠʩʢʘʣʥʠʭ 

ʚʣʘʩʪʠ. ʋʢʦʣʠʢʦ ʩʝ ʧʨʠʤʝʥʠ ʨʝʩʪʨʠʢʪʠʚʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʪʦ ʟʥʘʯʠ ʜʘ ʥʦʚʘʮ 

ʧʦʩʢʫʧˀʫʿʝ, ʫʩʧʦʨʘʚʘ ʩʝ ʝʢʦʥʦʤʩʢʘ ʘʢʪʠʚʥʦʩʪ, ʘ ʪʠʤʝ ʠ ʬʠʩʢʘʣʥʠ ʧʨʠʭʦʜʠ ʘ ʧʦʚʝ˂ʘʚʘ 

ʩʝ ʫʿʝʜʥʦ ʠ ʟʘʜʫʞʠʚʘˁʝ ʜʨʞʘʚʝ (ʧʦʩʢʫʧˀʫʿʝ ʟʙʦʛ ʚʝ˂ʝ ʮʝʥʝ ʥʦʚʮʘ). ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʝʢʩʧʘʥʟʠʚʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʟʥʘʯʠ ʤʦʥʝʪʘʨʥʫ ʨʝʣʘʢʩʘʮʠʿʫ, ʚʝ˂ʫ ʧʨʠʚʨʝʜʥʫ 

ʘʢʪʠʚʥʦʩʪ ʘʣʠ ʚʦʜʠ ʦʧʘʩʥʦʩʪʠʤʘ ʦʜ ʠʥʬʣʘʮʠʿʝ. ʉʪʦʛʘ, ʩʫʧʨʦʩʪʘʚˀʝʥʠ ʠʥʪʝʨʝʩʠ 

ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʚʣʘʩʪʠ ʯʝʩʪʦ ʩʫ ʦʜ ʦʜʣʫʯʫʿʫ˂ʝʛ ʝʬʝʢʪʘ ʥʘ ʥʠʚʦ ʠʥʬʣʘʮʠʿʝ ʫ 

ʿʝʜʥʦʿ ʟʝʤˀʠ.  

 ʈʘʜʠ ʪʦʛʘ, ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʝʬʠʢʘʩʥʠʿʝ ʩʧʨʦʚʦʜʠʣʝ ʨʝʬʦʨʤʝ ʠ ʩʪʚʘʨʘʣʝ ʙʨʞʝ 

ʫʩʣʦʚʝ ʟʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʠʤʘʣʠ ʩʫ ʟʘ ʧʨʝʪʧʦʩʪʘʚʢʫ ʚʝ˂ʫ ʥʝʟʘʚʠʩʥʦʩʪ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʆʥʘ ʿʝ ʫ ʥʝʢʠʤ ʟʝʤˀʘʤʘ ʯʝʩʪʦ ʙʠʣʘ ʩʘʤʦ ʜʝʢʣʘʨʘʪʠʚʥʦ ʦʜʨʝʹʝʥʘ ʜʦʢ 

ʩʝ ʫ ʩʪʚʘʨʥʦʩʪʠ ʜʝʰʘʚʘʦ ʫʪʠʮʘʿ ʧʦʣʠʪʠʯʢʠʭ ʩʪʨʫʢʪʫʨʘ. ʊʝ ʟʝʤˀʝ ʩʫ ʢʘʩʥʠʣʝ ʩʘ 

ʠʟʚʦʹʝˁʝʤ ʨʝʬʦʨʤʠ ʠ ʧʦʩʪʠʟʘˁʝʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ, ʥʠʩʢʝ ʩʪʦʧʝ 

ʠʥʬʣʘʮʠʿʝ ʠ ʩʪʘʙʠʣʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʎʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʢʘʦ ʫʦʩʪʘʣʦʤ ʠ ʮʝʦ 

ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʙʠʦ ʧʨʝʜ ʠʟʘʟʦʚʦʤ ʩʦʧʩʪʚʝʥʠʭ ʨʝʬʦʨʤʠ, ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʥʝʢʘʜʘʰˁʠ 

ʤʦʥʦʙʘʥʢʘʨʩʢʠ ʠʣʠ ʿʝʜʥʦʜʠʤʝʥʟʠʦʥʘʣʥʠ ʩʠʩʪʝʤ ʟʘʤʝˁʝʥ ʜʚʦʜʠʤʝʥʟʠʦʥʘʣʥʠʤ, ʢʦʿʠ 

ʯʠʥʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ. ʊʘʿ ʧʨʦʮʝʩ ʩʝ ʫʛʣʘʚʥʦʤ ʦʜʚʠʿʘʦ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1988-1991.ʛʦʜʠʥʝ. ʊʠʤʝ ʩʝ ʫ ʩʨʝʜʠʰʪʝ ʠʥʪʝʨʝʩʦʚʘˁʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʪʘʚˀʘ ʙʨʠʛʘ ʦ 

ʩʪʘʙʠʣʥʦʩʪʠ ʚʘʣʫʪʝ ʠ ʧʦʩʝʙʥʦ ʩʫʧʝʨʚʠʟʦʨʩʢʘ ʠʣʠ ʥʘʜʟʦʨʥʘ ʬʫʥʢʮʠʿʝ. ʅʝʢʝ ʟʝʤˀʝ ʠʤʘʿʫ 

ʧʦʩʝʙʥʝ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʜʦʢ ʿʝ ʫ ʥʝʢʠʤ ʦʚʘ ʬʫʥʢʮʠʿʘ ʫ ʦʢʚʠʨʫ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ. ʋ ʟʝʤˀʘʤʘ ʛʜʝ ʩʝ ʧʦʩʪʝʧʝʥʦ ʨʘʟʚʠʿʘ ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʛʜʝ ʿʝ 

ʬʫʥʢʮʠʿʘ ʥʘʜʟʦʨʘ ʫ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, ʧʦ ʧʨʘʚʠʣʫ ʦʚʠʤ ʬʫʥʢʮʠʿʘʤʘ ʩʝ ʜʦʜʘʿʝ ʠ 

ʩʫʧʝʨʚʠʟʠʿʘ ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʨʝʜʥʠʢʘ. ʅʘʜʟʦʨʥʘ ʬʫʥʢʮʠʿʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʜʦʙʠʿʘ ʩʚʝ ʚʠʰʝ ʥʘ ʟʥʘʯʘʿʫ, ʥʝ ʩʘʤʦ ʟʙʦʛ ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʦʜʨʞʠ ʠ ʩʪʘʣʥʦ ʫʥʘʧʨʝʹʫʿʝ 

ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʚʝ˂ ʠ ʰʪʦ ʨʝʬʦʨʤʠʩʘʥʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʠ ʥʦʚʘ 

ʩʪʨʫʢʪʫʨʘ (ʧʨʝ ʩʚʝʛʘ ʚʣʘʩʥʠʯʢʘ) ʧʦʩʪʘʚˀʘʿʫ ʥʦʚʝ ʟʘʭʪʝʚʝ ʫ ʧʦʛʣʝʜʫ ʜʘˀʝʛ ʨʘʟʚʦʿʘ 

ʙʘʥʢʘʨʩʢʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ. ʋʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʜʦʥʝʦ ʿʝ ʥʠʟ ʥʦʚʠʥʘ ʢʦʿʝ 

                                                 
42
ʄʦʞʝ ʩʝ ʜʝʬʠʥʠʩʘʪʠ ʠ ʫʛʦʚʦʨʥʠ ʦʜʥʦʩ ʚʣʘʜʝ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʘ ʧʨʝʜʚʠʹʝʥʠʤ ʧʝʥʘʣʠʤʘ ʫʢʦʣʠʢʦ ʩʝ 

ʦʜʩʪʫʧʠ ʦʜ ʧʨʝʜʚʠʹʝʥʠʭ ʛʨʘʥʠʮʘ ʠʥʬʣʘʪʦʨʥʦʛ ʮʠˀʘ: ɺʠʜʝʪʠ ʚʠʰʝ ʫ: Wagner H., Central Banking in 

Transition Countries, IMF, WP 126/98, 1998 
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ʥʠʩʫ ʧʦʩʪʦʿʘʣʝ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ ʦʜ ʢʦʿʠʭ ʩʫ ʥʘʿʚʘʞʥʠʿʠ ʥʦʚʠ ʠ ʩʣʦʞʝʥʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʧʨʦʠʟʚʦʜʠ. ʅʘʜʟʦʨ ʥʦʚʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʟʘʭʪʝʚʘ ʩʪʨʫʯʥʦʩʪ ʠ ʨʘʟʚʦʿ ʥʦʚʠʭ 

ʢʘʜʨʦʚʘ ʫ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ. ʆʚʘʿ ʧʨʦʮʝʩ ʟʘʧʦʯʠˁʝ ʿʦʰ ʪʦʢʦʤ ʜʦʜʝˀʠʚʘˁʘ ʜʦʟʚʦʣʝ 

ʟʘ ʫʣʘʟʘʢ ʥʘ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ, ʛʜʝ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ʥʘ ʪʨʞʠʰʪʝ ʫʹʫ ʦʥʝ ʙʘʥʢʝ ʢʦʿʝ ˂ʝ 

ʩʚʦʿʠʤ ʢʘʧʠʪʘʣʦʤ ʠ ʟʥʘˁʝʤ ʜʦʧʨʠʥʝʪʠ ʨʘʟʚʦʿʫ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ɺʝʦʤʘ ʿʝ ʚʘʞʥʦ ʜʘ 

ʦʚʘʿ ʠʟʙʦʨ ʙʫʜʝ ʣʠʰʝʥ ʙʠʣʦ ʢʘʢʚʦʛ ʫʪʠʮʘʿʘ ʚʝ˂ ʜʘ ʙʫʜʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʥʢʦʨʧʦʨʠʨʘʥ ʫ 

ʞʝˀʝʥʫ ʙʘʥʢʘʨʩʢʫ ʩʪʨʫʢʪʫʨʫ. ʅʘʜʟʦʨ ʣʦʢʘʣʥʝ ʙʘʥʢʝ ʢʦʿʘ ʿʝ ʬʠʣʠʿʘʣʘ ʚʝʣʠʢʝ 

ʤʝʫ́ʥʘʨʦʜʥʝ ʛʨʫʧʘʮʠʿʝ ʧʦʜʨʘʟʫʤʝʚʘ ʠ ʩʘʨʘʜˁʫ ʩʘ ʜʨʫʛʠʤ ʩʫʧʝʨʚʠʟʦʨʠʤʘ ʟʙʦʛ 

ʧʨʘʚʦʚʨʝʤʝʥʝ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʨʠʟʠʢʘ ʠ ʩʧʨʝʯʘʚʘˁʘ ʪʨʘʥʩʬʝʨʘ ʨʠʟʠʢʘ ʩʘ ʿʝʜʥʦʛ 

ʪʨʞʠʰʪʘ ʥʘ ʜʨʫʛʦ. ʅʘ ʦʚʘʿ ʥʘʯʠʥ ʜʝʰʘʚʘ ʩʝ ʠ ʧʦʜʝʣʘ ʦʜʛʦʚʦʨʥʦʩʪʠ ʤʝʹʫ ʥʘʮʠʦʥʘʣʥʠʤ 

ʩʫʧʝʨʚʠʟʦʨʠʤʘ. ʆʩʠʤ ʪʦʛʘ, ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʧʦʚʨʝʤʝʥʦ ʫʩʚʘʿʘʣʘ ʠ ʥʦʚʝ ʠʥʩʪʨʫʤʝʥʪʝ 

ʤʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʠ ʥʦʚʝ ʤʝʭʘʥʠʟʤʝ ʟʘ ʦʯʫʚʘˁʝ ʤʦʥʝʪʘʨʥʝ ʩʪʘʙʠʣʥʦʩʪʠ, ʧʘ 

ʿʝ ʦʩʠʤ ʨʝʬʦʨʤʠ ʩʚʦʿʠʭ ʬʫʥʢʮʠʿʘ, ʙʠʣʦ ʥʝʦʧʭʦʜʥʦ ʘʥʛʘʞʦʚʘʥʦ ʨʘʜʠʪʠ ʥʘ ʩʪʚʘʨʘˁʫ 

ʢʘʜʨʦʚʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʫ ʩʪʘˁʫ ʜʘ ʠʟʥʝʩʫ ʪʝʨʝʪ ʥʦʚʠʭ ʦʙʘʚʝʟʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

ʄʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ ʧʨʝʣʘʟʘʢ ʥʘ ʪʨʞʠʰʥʝ ʧʨʠʥʮʠʧʝ ʚʦʹʝˁʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ 

ʟʘʭʪʝʚʘʦ ʯʠʪʘʚ ʥʠʟ ʧʨʦʤʝʥʘ ʫ ʨʘʜʫ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʘ ʫ ʪʦʤʝ ʠ ʠʟʙʦʨ ʥʦʤʠʥʘʣʥʦʛ ʩʠʜʨʘ 

ʟʘ ʚʦʹʝˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ɹʝʟ ʦʙʟʠʨʘ ʥʘ ˁʝʛʦʚ ʠʟʙʦʨ ʨʘʜʠ ʩʝ ʦ ʢˀʫʯʥʦʤ ʬʘʢʪʦʨʫ 

ʜʦʢʘʟʠʚʘˁʘ ʢʨʝʜʠʙʠʣʠʪʝʪʘ ʠʥʩʪʠʪʫʮʠʿʝ ʘ ʪʠʤʝ ʠ ˁʝʥʝ ʫʩʧʝʰʥʦʩʪʠ ʫ ʩʧʨʦʚʦʹʝˁʫ 

ʦʩʥʦʚʥʠʭ ʟʘʜʘʪʘʢʘ ʢʦʿʝ ʩʚʘʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʫ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ ʠʤʘ. ɿʘʪʦ ʩʘ 

ʧʨʘʚʦʤ ʤʦʞʝʤʦ ʠʩʪʘ˂ʠ ʜʘ ʿʝ ʪʨʘʥʟʠʮʠʿʘ ʮʝʥʪʨʘʣʥʦʛ ʙʘʥʢʘʨʩʪʚʘ ʫ ʤʦʜʝʨʘʥ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʠʩʪʝʤ ʚʨʣʦ ʢʦʤʧʣʝʢʩʘʥ ʧʨʦʮʝʩ ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʥʝ ʩʘʤʦ ʠʟʜʘʚʘˁʝ ʥʦʚʠʭ ʥʦʚʯʘʥʠʮʘ  ʠ 

ʩʪʚʘʨʘˁʝ ʥʝʟʘʚʠʩʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʝʛʦ ʠ ʚʨʣʦ ʟʘʭʪʝʚʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʨʝʬʦʨʤʝ ʠ 

ʨʘʜʠʢʘʣʥʫ ʨʝʢʦʥʩʪʨʫʢʮʠʿʫ ʦʩʥʦʚʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ.  

ʋʣʦʛʘ ʠ ʟʥʘʯʘʿ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʦʿ ʧʨʠʚʨʝʜʠ ʫʛʣʘʚʥʦʤ ʩʫ ʟʘʚʠʩʠʣʠ 

ʦʜ ʢʘʨʘʢʪʝʨʘ ʩʘʤʦʛ ʩʠʩʪʝʤʘ. ʆʙʠʯʥʦ, ʦʩʠʤ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʧʦʩʪʦʿʘʦ ʿʝ ʤʘʣʠ ʙʨʦʿ 

ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʭ ʙʘʥʘʢʘ (ʙʘʥʢʘ ʟʘ ʨʘʟʚʦʿ, ʠʟʚʦʟʥʦ-ʫʚʦʟʥʘ ʙʘʥʢʘ ʠʪʜ) ʢʦʿʝ ʩʫ ʙʠʣʠ 

ʫʩʤʝʨʝʥʝ ʥʘ ʦʜʨʝʹʝʥʝ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ ʠ ʫ ʪʝʩʥʦʿ ʚʝʟʠ ʩʘ ʠʟʚʨʰʥʦʤ ʚʣʘʰ˂ʫ. ɼʨʞʘʚʘ ʿʝ 

ʚʨʰʠʣʘ ʜʠʩʪʨʠʙʫʮʠʿʫ ʩʨʝʜʩʪʘʚʘ ʦʜ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʠʤʘʣʝ ʚʠʰʘʢ ʣʠʢʚʠʜʥʦʩʪʠ ʢʘ ʦʥʠʤʘ 

ʢʦʿʝ ʩʫ ʙʠʣʝ ʫ ʛʫʙʠʮʠʤʘ. ʅʠʿʝ ʧʦʩʪʦʿʘʣʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʝʹʫ ʙʘʥʢʘʤʘ ʘ ʥʠʿʝ ʙʠʣʦ ʥʠ 

ʥʦʚʯʘʥʠʭ ʢʘʦ ʥʠ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ. ɸʣʦʢʘʪʠʚʥʘ ʬʫʥʢʮʠʿʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʿʝ ʙʠʣʘ 

ʟʘʥʝʤʘʨʝʥʘ, ʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʠʩʫ ʢʦʨʠʩʪʠʣʝ ʠʥʜʠʨʝʢʪʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ʉʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ ʙʠʣʝ ʦʜʨʝʹʝʥʝ ʮʝʥʪʨʘʣʥʠʤ ʧʣʘʥʦʤ, ʜʦʢ ʿʝ 

ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʪʨʘʞˁʘ ʢʨʝʜʠʪʘ, ʧʨʝ ʩʚʝʛʘ, ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʘ ʧʦʪʧʫʥʦ ʥʝʝʣʘʩʪʠʯʥʘ, ʿʝʨ ˂ʝ 

ʜʦʜʘʪʥʠ ʪʨʦʰʘʢ ʧʨʝʚʘʣʠʪʠ ʢʨʦʟ ʮʝʥʫ ʧʨʦʠʟʚʦʜʘ, ʘ ʫ ʠʩʪʦ ʚʨʝʤʝ ʨʘʯʫʥʘʿʫ˂ʠ ʥʘ ʤʝʢʦ 
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ʙʫ˅ʝʪʩʢʦ ʦʛʨʘʥʠʯʝˁʝ. ʅʘʿʯʝʰ˂ʝ ʧʦʩʣʝʜʠʮʝ ʧʦʛʨʝʰʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʫʧʨʘʚˀʘˁʘ ʩʫ 

ʩʪʘʣʥʠ ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʮʠ, ʫʨʫʰʝʥʝ ʮʝʥʦʚʥʝ ʩʪʨʫʢʪʫʨʝ ʠ ʜʠʩʙʘʣʘʥʩʠ ʫ ʪʦʤ ʧʦʛʣʝʜʫ, 

ʙʘʥʢʨʦʪʩʪʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʠ ʥʘ ʢʨʘʿʫ ʚʝʣʠʢʠ ʿʘʚʥʠ ʜʫʛ. ʉʘ ʥʝʝʬʠʢʘʩʥʠʤ 

ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʘ ʧʦʯʝʪʢʫ ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʨʦʮʝʩʘ, ʩʚʝ ʩʪʨʘʪʝʛʠʿʝ 

ʢʦʿʝ ʥʠʩʫ ʙʠʣʝ ʫʩʤʝʨʝʥʝ ʥʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʦʚʠʭ ʩʣʘʙʦʩʪʠ ʠ ʢʦʿʝ ʥʠʩʫ ʢʨʝʥʫʣʝ ʦʜ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʫʨʝʹʝˁʘ ʙʠʣʝ ʩʫ ʦʩʫʹʝʥʝ ʥʘ ʧʨʦʧʘʩʪ. 

 

  2.1 ʄʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʘ ʬʫʥʢʮʠʿʘ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ 

 ʎʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʢʘʦ ʠ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠʤʘʿʫ 

ʯʠʪʘʚ ʥʠʟ ʬʫʥʢʮʠʿʘ ʢʦʿʝ ʩʫ ʿʘʩʥʦ ʦʜʨʝʹʝʥʝ ʠ ʢʦʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʩʧʨʦʚʦʹʝˁʝ ʝʬʠʢʘʩʥʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʊʝ ʬʫʥʢʮʠʿʝ ʩʝ ʫʛʣʘʚʥʦʤ ʩʚʦʜʝ ʥʘ ʤʦʥʝʪʘʨʥʝ ʬʫʥʢʮʠʿʝ ʘ ʤʘˁʝ ʥʘ 

ʢʨʝʜʠʪʥʝ ʦʙʟʠʨʦʤ ʜʘ ʛʣʘʚʥʠ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʧʦʩʪʘʿʝ ʩʪʘʙʠʣʥʦʩʪ ʜʦʤʘ˂ʝ 

ʚʘʣʫʪʝ ʘʣʠ ʧʦʨʝʜ ʪʦʛʘ ʠ: 

-   ʦʜʨʝʹʠʚʘˁʝ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʢʦʥʪʨʦʣʘ ʤʦʥʝʪʘʨʥʝ ʙʘʟʝ, 

- ʨʫʢʦʚʦʹʝˁʝ ʧʣʘʪʥʠʤ ʩʠʩʪʝʤʦʤ, 

- ʫʧʨʘʚˀʘˁʝʤ ʩʠʩʪʝʤʦʤ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ, 

- ʩʪʘʙʠʣʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʧʨʝʢʦ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ, 

- ʬʫʥʢʮʠʿʘ ʙʘʥʢʘʨʘ ʜʨʞʘʚʝ, 

- ʫʧʨʘʚˀʘˁʝ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ. 

 

ʉʚʠ ʦʚʠ ʧʦʩʣʦʚʠ ʟʘʭʪʝʚʘʿʫ ʠʟʫʟʝʪʘʥ ʥʘʧʦʨ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʝʙʥʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 

ʟʝʤˀʘʤʘ ʛʜʝ ʿʝ ʠʟʛʨʘʜˁʘ ʥʦʚʝ ʠ ʥʝʟʘʚʠʩʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʪʝʢ ʫ ʟʘʯʝʪʢʫ, 

ʧʦʩʝʙʥʦ ʘʢʦ ʩʝ ʠʤʘ ʫ ʚʠʜʫ ʜʘ ʦʚʝ ʬʫʥʢʮʠʿʝ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʫʩʤʝʨʝʥʝ ʢʘ ʦʩʥʦʚʥʦʤ ʮʠˀʫ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠʦ ʥʘ ʢʦʥʪʨʦʣʫ ʠʥʬʣʘʮʠʿʝ. ʄʦʥʝʪʘʨʥʠ ʧʦʨʝʤʝ˂ʘʿʠ ʩʫ 

ʙʠʣʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʤʥʦʛʠʭ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʦʥʠ ʪʦ ʥʘʩʪʘʚˀʘʿʫ ʜʘ ʙʫʜʫ ʠ ʫ ʧʨʚʦʿ 

ʬʘʟʠ ʨʝʬʦʨʤʠ ʢʘʜʘ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʫʩʧʦʩʪʘʚˀʝʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʥʦʩʪ. ʇʦʩʝʙʥʦ 

ʩʫ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʠʤʘʣʝ ʠʟʨʘʞʝʥʝ ʧʨʦʙʣʝʤʝ ʜʫʛʦʛʦʜʠʰˁʝ ʚʠʩʦʢʝ ʠʥʬʣʘʮʠʿʝ, ʢʦʿʘ 

ʿʝ ʧʨʝʜʩʪʘʚˀʘʣʘ ʧʨʝʧʨʝʢʫ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ. ʊʦ ʿʝ ʙʠʣʦ ʠʟʨʘʞʝʥʦ ʥʘ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ 

ʨʝʬʦʨʤʠ ʘʣʠ ʩʝ ʫ ʥʝʢʠʤ ʟʝʤˀʘʤʘ ʦʧʝʪ ʿʘʚˀʘ ʩʘ ʫʚʦʹʝˁʝʤ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ ʨʝʬʦʨʤʠ. 

ɼʦʢ ʩʝ ʧʨʚʘ ʬʘʟʘ ʦʜʥʦʩʠ ʥʘ ʧʦʯʝʪʥʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ, ʠʥʬʣʘʮʠʿʘ ʫ ʜʨʫʛʦʿ ʛʝʥʝʨʘʮʠʿʠ 

ʨʝʬʦʨʤʠ ʜʦʣʘʟʠ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʬʠʩʢʘʣʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠ ʫʢʠʜʘˁʘ ʤʝʢʦʛ ʙʫ˅ʝʪʩʢʦʛ 

ʦʛʨʘʥʠʯʝˁʘ. ʆʥʝ ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʫʩʧʝʣʝ ʜʘ ʩʪʚʦʨʝ ʥʝʟʘʚʠʩʥʦʩʪ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ʜʘ ʩʝ 

ʦʩʣʦʙʦʜʝ ʫʪʠʮʘʿʘ ʬʠʩʢʘʣʥʝ ʚʣʘʩʪʠ ʜʘ ʩʝ ʬʠʥʘʥʩʠʨʘ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʦʩʪʚʘʨʠʣʝ ʩʫ 

ʥʠʞʫ ʠʥʬʣʘʮʠʿʫ ʠ ʩʧʨʦʚʦʜʠʣʝ ʝʬʠʢʘʩʥʠʿʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ.  
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ʋ ʣʠʪʝʨʘʪʫʨʠ ʧʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʥʘʯʠʥʘ ʥʘ ʢʦʿʝ ʿʝ ʤʦʛʫ˂ʝ ʧʨʘʪʠʪʠ ʝʬʠʢʘʩʥʦʩʪ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʅʘʿʯʝʰ˂ʝ ʩʝ ʧʨʦʚʝʨʘ ʚʨʰʠ ʧʫʪʝʤ ʫʧʨʘʚˀʘˁʘ ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ 

ʰʪʦ ʟʘʭʪʝʚʘ ʧʨʠʣʠʯʥʝ ʜʝʚʠʟʥʝ ʨʝʟʝʨʚʝ ʠ ʠʟʙʦʨ ʘʜʝʢʚʘʪʥʦʛ ʩʠʩʪʝʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʣʠ 

ʮʠˀʘˁʝʤ ʠʥʬʣʘʮʠʿʝ ʰʪʦ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʥʘʿʥʘʧʨʝʜʥʠʿʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʠ ʰʪʦ 

ʩʝ ʩʤʘʪʨʘ ʥʘʿʧʦʫʟʜʘʥʠʿʠʤ ʥʘʯʠʥʦʤ ʚʦʹʝˁʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʎʠˀʘˁʝ ʠʥʬʣʘʮʠʿʝ 

ʥʘʩʪʘʿʘ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʥʝʜʦʩʪʘʪʘʢʘ ʮʠˀʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʣʠ ʤʦʥʝʪʘʨʥʠʭ ʮʠˀʝʚʘ 

(ʥʦʚʯʘʥʝ ʤʘʩʝ ʠ ʜʨʫʛʦ).  

ʋ ʩʫʰʪʠʥʠ, ʦʯʝʢʠʚʘʥʦ ʿʝ ʜʘ ʮʠˀʘˁʝ ʠʥʬʣʘʮʠʿʝ ʧʦʩʪʠʛʥʝ ʩʣʝʜʝ˂ʝ: (Wagner, 1998; 25) 

- ʮʠˀʘˁʝ ʠʥʬʣʘʮʠʿʝ ʦʙʝʟʙʝʹʫʿʝ ʥʦʤʠʥʘʣʥʦ ʩʠʜʨʦ ʟʘ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʠ 

ʠʥʬʣʘʪʦʨʥʘ ʦʯʝʢʠʚʘˁʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʠʥʬʣʘʮʠʿʘ ʩʝ ʤʦʞʝ ʧʨʘʪʠʪʠ ʠ 

ʢʦʥʪʨʦʣʠʩʘʪʠ, ʢʘʦ ʠ ʠʥʬʣʘʪʦʨʥʠ ʮʠˀ, 

- ʎʠˀʘˁʝ ʠʥʬʣʘʮʠʿʝ ʫʪʠʯʝ ʥʘ ʚʝ˂ʫ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʧʨʦʮʝʜʫʨʘ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ, 

- ʎʠˀʘˁʝ ʠʥʬʣʘʮʠʿʝ ʝʢʩʧʣʠʮʠʪʥʦ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʚʨʝʤʝʥʩʢʦ ʟʘʦʩʪʘʿʘˁʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʘʜʘ ʫʩʧʦʩʪʘʚˀʘ ʠʥʩʪʨʫʤʝʥʪʝ ʟʘ ʤʝʨʝˁʝ, 

- ʎʠˀʘˁʝ ʠʥʬʣʘʮʠʿʝ ˂ʝ ʨʝʰʠʪʠ ʧʨʦʙʣʝʤ ʚʨʝʤʝʥʩʢʝ ʥʝʢʦʥʟʠʩʪʝʥʪʥʦʩʪʠ. 

ɿʘ  ʫʚʦʹʝˁʝ ʠ ʝʬʠʢʘʩʥʦ ʩʧʨʦʚʦʹʝˁʝ ʦʚʦʛ ʤʝʭʘʥʠʟʤʘ ʧʦʪʨʝʙʥʦ ʿʝ ʧʨʝʪʭʦʜʥʦ ʠʩʧʫʥʠʪʠ 

ʦʜʨʝʹʝʥʝ ʧʨʝʜʫʩʣʦʚʝ ʠ ʪʦ: ʘ) ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʨʘ ʙʠʪʠ ʩʧʦʩʦʙʥʘ ʜʘ ʩʘʤʦʩʪʘʣʥʦ ʚʦʜʠ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ, ʙ) ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʨʘ ʜʘ ʠʤʘ ʿʘʩʥʘ ʧʨʘʚʠʣʘ ʠʥʬʣʘʪʦʨʥʦʛ ʮʠˀʘ 

ʠ ʥʝ ʩʤʝ ʙʠʪʠ ʧʦʜʨʝʹʝʥʘ ʠʩʪʦʚʨʝʤʝʥʦʤ ʩʠʤʫʣʪʘʥʦʤ ʦʩʪʚʘʨʝˁʫ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʮʠˀʘ,  

ʚ) ʤʦʥʝʪʘʨʥʘ ʚʣʘʩʪ ʤʦʨʘ ʜʘ ʧʦʩʝʜʫʿʝ ʪʝʭʥʠʯʢʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʢʘʧʘʮʠʪʝʪʝ ʟʘ 

ʤʦʜʝʣʠʨʘˁʝ ʠ ʧʨʝʜʚʠʹʘˁʝ ʠʥʬʣʘʮʠʿʝ. ʆʩʠʤ ʪʦʛʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʟʥʘˁʝ ʠʟ ʦʙʣʘʩʪʠ 

ʚʨʝʤʝʥʩʢʦʛ ʟʘʦʩʪʘʿʘˁʘ ʧʨʠʤʝˁʝʥʠʭ ʤʝʨʘ ʠ ʪʨʘʥʩʤʠʩʠʦʥʦʛ ʤʝʭʘʥʠʟʤʘ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ɽʬʠʢʘʩʥʦʩʪ ʮʠˀʘˁʘ ʠʥʬʣʘʮʠʿʝ ʟʘʚʠʩʠ ʦʜ ʩʧʦʩʦʙʥʦʩʪʠ  ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʜʘ 

ʪʘʯʥʦ ʧʨʝʜʚʠʜʠ ʠ ʢʦʥʪʨʦʣʠʰʝ ʙʫʜʫ˂ʫ ʠʥʬʣʘʮʠʿʫ. ɿʘʪʦ ʩʝ ʩʝ ʦʚʘ ʤʝʨʘ ʧʨʝʧʦʨʫʯʫʿʝ ʚʠʰʝ 

ʥʘʧʨʝʜʥʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. 

 ʀ ʫ ʥʘʰʠʤ ʜʦʤʘ˂ʠʤ ʫʩʣʦʚʠʤʘ ʧʨʠʤʝˁʫʿʝ ʩʝ ʪʘʨʛʝʪʠʨʘˁʝ ʠʣʠ ʮʠˀʘˁʝ 

ʠʥʬʣʘʮʠʿʝ ʢʘʦ ʦʢʚʠʨ ʟʘ ʧʦʩʪʠʟʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʫ ʩʨʝʜˁʝʨʦʯʥʦʤ ʧʝʨʠʦʜʫ. ʈʝʞʠʤ 

ʮʠˀʘˁʘ ʠʥʬʣʘʮʠʿʝ ʬʦʨʤʘʣʥʦ ʿʝ ʫ ʫʧʦʪʨʝʙʠ ʦʜ 2009.ʛʦʜʠʥʝ.
43

 ʄʝʤʦʨʘʥʜʫʤʦʤ ʦ ʥʦʚʦʤ 

ʦʢʚʠʨʫ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʩʝ ʜʝʬʠʥʠʰʝ ʜʘ ʿʝ ʮʠˀʘʥʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ, ʢʘʦ ʛʦʜʠʰˁʘ 

ʧʨʦʮʝʥʪʫʘʣʥʘ ʧʨʦʤʝʥʘ ʠʥʜʝʢʩʘ ʧʦʪʨʦʰʘʯʢʠʭ ʮʝʥʘ, ʿʝʜʠʥʘ ʥʫʤʝʨʠʯʢʘ ʩʤʝʨʥʠʮʘ ʟʘ 

                                                 
43
ʧʨʠʥʮʠʧʝ ʦʚʦʛ ʨʝʞʠʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʰʠʨʝ ʚʠʜʝʪʠ ʫ ʄʝʤʦʨʘʥʜʫʤʫ ʦ ʥʦʚʦʤ ʦʢʚʠʨʫ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʫʩʚʦʿʝʥʦʛ ʫ ʘʚʛʫʩʪʫ 2006.ʛʦʜʠʥʝ, ʢʦʿʠ ʿʝ ʜʦʩʪʫʧʘʥ ʥʘ ʩʘʿʪʫ 
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ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʢʦʿʫ ʩʧʨʦʚʦʜʠ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ. ʎʠˀʘʥʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʩʝ 

ʧʦʩʪʠʞʝ ʧʨʦʤʝʥʘʤʘ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʩʧʨʦʚʦʹʝˁʫ 

ʦʩʥʦʚʥʠʭ ʦʧʝʨʘʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ (ʪʨʝʥʫʪʥʦ ʫ ʩʧʨʦʚʦʹʝˁʫ ʿʝʜʥʦʥʝʜʝˀʥʝ 

ʪʨʘʥʩʘʢʮʠʿʝ ʨʝʧʦ ʧʨʦʜʘʿʝ). ʊʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʨʝʜʩʪʘʚˀʘ ʛʣʘʚʥʠ ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʜʦʢ ʦʩʪʘʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʤʦʥʝʪʘʨʥʦʛ ʨʝʛʫʣʠʩʘˁʘ ʠʤʘʿʫ ʧʦʤʦ˂ʥʫ ʫʣʦʛʫ ï 

ʜʦʧʨʠʥʦʩʝ ʥʝʩʤʝʪʘʥʦʿ ʪʨʘʥʩʤʠʩʠʿʠ ʫʪʠʮʘʿʘ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʪʨʞʠʰʪʝ ʢʘʦ 

ʠ ʨʘʟʚʦʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʞʠʰʪʘ, ʙʝʟ ʫʛʨʦʞʘʚʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ.  

ʂʦʥʮʝʧʪ ʮʠˀʘˁʘ ʠʥʬʣʘʮʠʿʝ ʩʝ ʫ ʤʥʦʛʠʤ ʟʝʤˀʘʤʘ ʫ ʢʦʿʠʤʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʢʘʟʘʦ 

ʜʦʙʨʠʤ ʦʢʚʠʨʦʤ, ʿʝʨ ʿʝ ʢʘʦ ʨʝʟʫʣʪʘʪ ʠʤʘʦ ʫʩʧʝʰʥʝ ʧʦʣʠʪʠʢʝ (ʤʘʜʘ ʫ ʧʦʯʝʪʥʠʤ 

ʛʦʜʠʥʘʤʘ ʯʝʩʪʦ ʩʢʫʧʝ) ʢʦʿʝ ʩʫ ʩʚʦʜʠʣʝ ʠ ʦʜʨʞʘʚʘʣʝ ʠʥʬʣʘʮʠʿʫ ʥʘ ʥʠʩʢʦʤ ʥʠʚʦʫ, ʠʘʢʦ ʿʝ 

ʦʜʩʪʫʧʘˁʘ ʦʜ ʮʠˀʘ ʫʚʝʢ ʙʠʣʦ ʫ ʦʜʨʝʹʝʥʠʤ ʧʝʨʠʦʜʠʤʘ ʧʨʠʤʝʥʝ. ʀʧʘʢ ʚʘʞʥʦ ʿʝ ʟʥʘʪʠ ʜʘ 

ʿʝ ʟʘ ʩʪʝʧʝʥ ʫʩʧʝʰʥʦʩʪʠ ʧʨʠʤʝʥʝ, ʧʨʝʤʘ ʨʝʬʝʨʝʥʪʥʠʤ ʘʫʪʦʨʠʤʘ ʢʦʿʠ ʧʨʦʫʯʘʚʘʿʫ 

ʮʠˀʘʥʫ ʠʥʬʣʘʮʠʿʫ ʫ ʩʚʝʪʫ, ʧʦʪʨʝʙʥʦ ʜʘ ʙʫʜʝ ʠʩʧʫˁʝʥʦ ʥʝʢʦʣʠʢʦ ʫʩʣʦʚʘ: 1) 

ʥʝʟʘʚʠʩʥʦʩʪ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, 2) ʝʣʘʩʪʠʯʥʦʩʪ ʧʨʠʚʨʝʜʝ ʥʘ ʧʨʦʤʝʥʝ ʫ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʠ 

ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ, 3) ʧʦʩʪʦʿʘˁʝ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʤʦʜʝʣʘ ʠ ʜʦʙʨʦʛ ʨʘʟʫʤʝʚʘˁʘ 

ʪʨʘʥʩʤʠʩʠʦʥʠʭ ʤʝʭʘʥʠʟʘʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ 4) ʯʚʨʩʪʘ ʠ ʦʜʛʦʚʦʨʥʘ ʬʠʩʢʘʣʥʘ 

ʧʦʣʠʪʠʢʘ. ʋʢʦʣʠʢʦ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʩʚʦʿʦʤ ʝʢʩʧʘʥʟʠʚʥʦʰ˂ʫ ʦʜʤʘʞʝ ʤʦʥʝʪʘʨʥʦʿ 

ʧʦʣʠʪʠʮʠ ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʮʝʥʝ ʜʨʞʠ ʧʦʜ ʢʦʥʪʨʦʣʦʤ, ʪʦ ʫ ʢʦʥʩʪʘʥʪʦʚʘʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ 

ï ʛʜʝ ʿʝ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠ ʜʘˀʝ ʙʠʪʥʦ ʫʧʦʨʠʰʪʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʥʝ 

ʩʘʤʦ ʩʢʫʧˀʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʠʟʨʘʞʝʥʫ ʚʠʩʦʢʠʤ ʧʣʘ˂ʝʥʠʤ ʢʘʤʘʪʘʤʘ ʥʘ ʨʝʧʦ 

ʦʧʝʨʘʮʠʿʝ, ʚʝ˂ ʠ ʚʠʰʠ ʥʠʚʦ ʘʧʨʝʩʠʿʘʮʠʿʝ ʢʫʨʩʘ ʜʘ ʙʠ ʩʝ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʦʙʦʨʠʣʝ ʮʝʥʝ ʟʘ 

ʧʦʪʨʝʙʝ ʜʦʩʣʝʜʥʦʛ ʠʩʧʫˁʝˁʘ ʧʦʩʪʘʚˀʝʥʦʛ ʮʠˀʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʧʦʛʣʝʜʫ ʛʦʜʠʰˁʝ 

ʠʥʬʣʘʮʠʿʝ. ʆʚʘ ʩʥʘʞʥʘ ʘʧʨʝʩʠʿʘʮʠʿʘ ʢʦʿʘ ʩʝ ʨʘʟʜʚʘʿʘ ʦʜ ʩʚʦʿʠʭ ʬʫʥʜʘʤʝʥʪʘʣʥʠʭ 

ʜʝʪʝʨʤʠʥʘʥʪʠ, ʿʘʩʥʦ ʿʝ, ʧʦʩʪʘʿʝ ʩ ʚʨʝʤʝʥʦʤ ʥʝʧʨʠʿʘʪʝˀ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʩʨʧʩʢʝ 

ʧʨʠʚʨʝʜʝ, ʠʟʚʦʟa ʠ ʩʘʣʜa ʪʝʢʫ˂ʝʛ ʨʘʯʫʥʘ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ  (ɼʠʤʠʪʨʠʿʝʚʠ˂, 2007). 

          

       2.2 ʀʥʩʪʨʫʤʝʥʪʠ ʠ ʤʝʨʝ ʤʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʝ ʨʝʛʫʣʘʮʠʿʝ 

 ʇʦʜ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʩʝ ʩʨʝʜʩʪʚʘ ʠ 

ʤʝʪʦʜʝ ʢʦʿʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʜʘ ʙʠ ʦʜʨʞʘʣʘ ʤʘʩʫ ʠ ʩʪʨʫʢʪʫʨʫ ʥʦʚʮʘ ʠ 

ʢʨʝʜʠʪʘ ʥʘ ʦʧʪʠʤʘʣʥʦʤ ʥʠʚʦʫ. ʋ ʧʦʩʪʘʚˀʘˁʫ ʠ ʜʝʣʦʚʘˁʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʦ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʧʨʝʩʫʜʥʫ ʫʣʦʛʫ ʠʤʘʿʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʫʩʣʦʚʠ ʜʝʣʦʚʘˁʘ 

ʙʘʥʢʘʨʩʢʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʦʜʨʝʹʝʥʦʿ ʟʝʤˀʠ, ʢʘʦ ʠ ʧʦʩʪʦʿʘˁʝ 

ʿʝʜʥʦʙʘʥʢʘʨʩʢʦʛ ʠʣʠ ʚʠʰʝʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʂʨʝʜʠʪʥʦ-ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʩʝ 

ʩʧʨʦʚʦʜʠ ʧʨʝʢʦ ʦʜʨʝʹʝʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠʤʘ ʦʥʘ ʨʝʛʫʣʠʰʝ ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʠ 
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ʧʦʣʠʪʠʢʫ ʧʣʘʩʤʘʥʘ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ. ʉʤʠʩʘʦ ʤʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʿʝ ʫʧʨʘʚʦ 

ʫ ʪʦʤʝ ʜʘ ʩʝ ʧʨʝʢʦ ʨʝʛʫʣʠʩʘˁʘ ʧʨʠʤʘʨʥʝ ʝʤʠʩʠʿʝ ʜʝʣʫʿʝ ʥʘ ʧʦʥʘʰʘˁʝ ʮʝʣʦʢʫʧʥʦʛ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʀʥʩʪʨʫʤʝʥʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʤʦʛʫ ʩʝ ʧʦʜʝʣʠʪʠ ʥʘ ʜʚʝ 

ʛʨʫʧʝ:
44

 

1) ʂʚʘʣʠʪʘʪʠʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʜʝʣʫʿʫ ʩʝʣʝʢʪʠʚʥʦ ʫ ʧʦʛʣʝʜʫ ʚʨʩʪʝ 

ʢʨʝʜʠʪʘ, ʢʦʨʠʩʥʠʢʘ, ʥʘʤʝʥʘ, ʥʘʯʠʥʘ ʢʦʨʠʰ˂ʝˁʘ, ʨʦʢʦʚʘ, ʢʘʤʘʪʝ ʠ ʩʣʠʯʥʦ. 

ʆʩʥʦʚʥʠ ʦʙʣʠʮʠ ʢʚʘʣʠʪʘʪʠʚʥʠʭ ʠʣʠ ʩʝʣʝʢʪʠʚʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʩʫ: ʨʝʛʫʣʠʩʘˁʝ ʢʨʝʜʠʪʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʣʦʚʥʠʤ ʙʘʥʢʘʤʘ, 

ʨʝʛʫʣʠʩʘˁʝ ʫʩʣʦʚʘ ʢʨʝʜʠʪʘ, ʩʝʣʝʢʪʠʚʥʘ ʢʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ. 

2) ʂʚʘʥʪʠʪʘʪʠʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʪʨʝʙʘ ʜʘ ʜʝʣʫʿʫ ʩʘʤʦ ʛʣʦʙʘʣʥʦ ʫ ʮʝʣʦʿ 

ʧʨʠʚʨʝʜʠ. ʋ ʤʦʥʝʪʘʨʥʦʿ ʪʝʦʨʠʿʠ ʠ ʧʦʣʠʪʠʮʠ ʧʦʩʪʦʿʝ ʩʣʝʜʝ˂ʝ ʚʨʩʪʝ 

ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ: 

ʘ) ʧʦʣʠʪʠʢʘ ʦʙʘʚʝʟʥʠʭ ʨʝʟʝʨʚʠ 

ʙ) ʧʦʣʠʪʠʢʘ ʝʩʢʦʥʪʥʝ ʠ ʫʦʧʰʪʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ʚ) ʧʦʣʠʪʠʢʘ ʦʪʚʦʨʝʥʦʛ ʪʨʞʠʰʪʘ. 

ʋ ʥʘʰʝʤ ʤʦʥʝʪʘʨʥʦʤ ʩʠʩʪʝʤʫ ʠʥʩʪʨʫʤʝʥʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʝ ʫʪʠʯʫ ʜʠʨʝʢʪʥʦ ʥʘ 

ʮʠˀʝʚʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʫʩʨʝʜʩʨʝʹʫʿʝ ʩʝ ʥʘ ʦʩʪʚʘʨʠʚʘˁʝ 

ʦʧʝʨʘʪʠʚʥʠʭ ʠ ʧʨʝʣʘʟʥʠʭ ʮʠˀʝʚʘ. ʆʧʝʨʘʪʠʚʥʠ ʮʠˀ ʢʦʿʠ ʢʦʨʠʩʪʠ ʅɹʉ ʩʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʘ ʧʨʝʣʘʟʥʠ ʮʠˀ ʿʝ ʧʨʦʿʝʢʮʠʿʘ ʠʥʬʣʘʮʠʿʝ. ʋ ʥʘʰʠʤ 

ʫʩʣʦʚʠʤʘ ʦʩʥʦʚʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʩʫ: 

- ʦʧʝʨʘʮʠʿʝ ʥʘ ʦʪʚʦʨʝʥʦʤ ʪʨʞʠʰʪʫ, 

- ʢʨʝʜʠʪʥʝ ʠ ʜʝʧʦʟʠʪʥʝ ʦʣʘʢʰʠʮʝ (ʩʪʘʣʥʝ ʦʣʘʢʰʠʮʝ) 

- ʦʙʘʚʝʟʥʘ ʨʝʟʝʨʚʘ. 

ʆʧʝʨʘʮʠʿʝ ʥʘ ʦʪʚʦʨʝʥʦʤ ʪʨʞʠʰʪʫ ʧʨʝʜʩʪʘʚˀʘʿʫ ʠʥʜʠʨʝʢʪʘʥ ʪʨʞʠʰʥʠ 

ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʦʿʠʤ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʚʨʰʠ ʢʫʧʦʚʠʥʫ ʠ ʧʨʦʜʘʿʫ 

ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ. ʆʚʠʤ ʩʝ ʫʪʠʯʝ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʪʘʢʦ ʜʘ ʩʝ ʦʥʝ 

ʬʦʨʤʠʨʘʿʫ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʜʦʧʨʠʥʦʩʠ ʦʜʨʞʘʚʘˁʫ ʙʘʟʥʝ ʠʥʬʣʘʮʠʿʝ ʫ ʧʨʦʿʝʢʪʦʚʘʥʦʤ 

ʦʢʚʠʨʫ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʚʘʿ ʠʥʩʪʨʫʤʝʥʪ ʦʩʪʚʘʨʫʿʝ ʧʨʝʢʦ ʪʨʘʿʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 

ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ ʨʝʚʝʨʟʥʝ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ï ʨʝʧʦ ʧʨʦʜʘʿʘ ʠ ʨʝʧʦ 

ʪʨʘʥʩʘʢʮʠʿʝ - ʨʝʧʦ ʢʫʧʦʚʠʥʘ. ʂʦʜ ʨʝʚʝʨʟʥʝ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʧʨʦʜʘʿʝ 

ʙʘʥʢʘʤʘ ʨʝʧʦ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩʘ ʦʙʘʚʝʟʦʤ ʜʘ ʠʭ ʦʪʢʫʧʠ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʩʝ 

ʧʨʠʚʨʝʤʝʥʦ ʧʦʚʣʘʯʝ ʚʠʰʢʦʚʠ ʣʠʢʚʠʜʥʦʩʪʠ. ʈʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ʩʝ ʩʧʨʦʚʦʜʝ ʫ ʩʠʪʫʘʮʠʿʠ 

                                                 
44
ʧʨʝʤʘ: ʈʠʩʪʠ˂ ɾ., ʂʦʤʘʟʝʮ ʉ., ʄʝʹʫʥʘʨʦʜʥʦ ʙʘʥʢʘʨʩʪʚʦ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠʥʚʝʩʪʠʪʦʨʠ, ɽʪʥʦʩʪʠʣ, 

ɹʝʦʛʨʘʜ 2010, ʩʪʨ.30  
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ʢʘʜʘ ʅɹʉ ʢʫʧʫʿʝ ʦʜ ʙʘʥʘʢʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩʘ ʦʙʘʚʝʟʦʤ ʜʘ ʠʭ ʙʘʥʢʝ ʦʪʢʫʧʝ, ʘ ʫ 

ʦʚʦʤ ʩʣʫʯʘʿʫ ʝʬʝʢʘʪ ʪʨʘʥʩʘʢʮʠʿʝ ʩʝ ʩʚʦʜʠ ʥʘ ʧʨʠʚʨʝʤʝʥʦ ʦʙʝʟʙʝʹʠʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ.  

ʉʪʘʣʥʝ ʦʣʘʢʰʠʮʝ ʦʙʫʭʚʘʪʘʿʫ ʢʦʨʠʰ˂ʝˁʝ ʢʦʣʘʪʝʨʘʣʠʟʦʚʘʥʠʭ ʢʨʝʜʠʪʘ ʟʘ 

ʦʜʨʞʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʜʝʧʦʥʦʚʘˁʝ ʚʠʰʢʦʚʘ ʣʠʢʚʠʜʥʠʭ ʩʨʝʜʩʪʘʚʘ ʙʘʥʘʢʘ ʢʦʜ 

ʅʘʨʦʜʥʝ ʙʘʥʢʝ. ʊʝ ʦʧʝʨʘʮʠʿʝ ʠʥʠʮʠʨʘʿʫ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ. ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʩʪʘʣʥʝ 

ʦʣʘʢʰʠʮʝ ʩʝ ʢʦʨʠʩʪʝ ʢʘʦ ʢʘʤʘʪʥʠ ʢʦʨʠʜʦʨ ʙʫʜʫ˂ʠ ʜʘ ʦʙʝʟʙʝʹʫʿʫ ʢʦʥʪʨʦʣʫ ʣʠʢʚʠʜʥʦʩʪʠ 

ʠ ʩʤʘˁʝˁʝ ʬʣʫʢʪʫʘʮʠʿʘ ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ.  

ʆʙʘʚʝʟʥʘ ʨʝʟʝʨʚʘ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩ ʩʨʝʜʩʪʘʚʘ ʢʦʿʝ ʩʫ ʙʘʥʢʝ ʫ ʦʙʘʚʝʟʠ ʜʘ ʧʦʣʦʞʝ 

ʥʘ ʧʦʩʝʙʘʥ ʨʘʯʫʥ ʢʦʜ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʉʪʦʧʘ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ, ʧʦ ʢʦʿʦʿ ʩʝ ʦʜʨʝʹʫʿʝ 

ʠʟʥʦʩ ʜʝʧʦʥʦʚʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʜ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʤʦʞʝ ʙʠʪʠ ʿʝʜʠʥʩʪʚʝʥʘ ʠʣʠ 

ʜʠʬʝʨʝʥʮʠʨʘʥʘ, ʘ ʤʦʞʝ ʩʝ ʠʟʨʘʯʫʥʘʚʘʪʠ ʠ ʥʘ ʫʢʫʧʥʝ ʜʝʧʦʟʠʪʝ ʠʣʠ, ʧʘʢ, ʩʘʤʦ ʥʘ ʜʝʦ 

ʜʝʧʦʟʠʪʘ. ʇʨʦʤʝʥʘʤʘ ʩʪʦʧʘ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʫʪʠʯʝ ʩʝ ʥʘ ʩʤʘˁʠʚʘˁʝ ʠʣʠ ʧʨʦʰʠʨʠʚʘˁʝ 

ʢʨʝʜʠʪʥʦʛ ʧʦʪʝʥʮʠʿʘʣʘ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ ʠ ʧʦʚʣʘʯʝˁʝ, ʦʜʥʦʩʥʦ ʢʨʝʠʨʘˁʝ ʜʦʧʫʥʩʢʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʘʢʘ. ʋ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ ʩʪʦʧʘ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʠʤʘ ʚʝ˂ʠ ʟʥʘʯʘʿ 

ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʦʛ ʨʝʛʫʣʠʩʘˁʘ, ʘ ʤʘˁʠ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʨʝʛʫʣʠʩʘˁʘ 

ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʘʢʘ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʙʘʚʝʟʥʫ ʨʝʟʝʨʚʫ ʢʦʨʠʩʪʠ ʢʘʦ ʧʦʤʦ˂ʥʠ 

ʠʥʩʪʨʫʤʝʥʪ ʩʘʤʦ ʢʘʜʘ ʩʫ ʠʩʮʨʧˀʝʥʠ ʝʬʝʢʪʠ ʦʩʪʘʣʠʭ ʪʨʞʠʰʥʠʭ ʤʝʨʘ ʤʦʥʝʪʘʨʥʦʛ 

ʨʝʛʫʣʠʩʘˁʘ. ɺʠʩʦʢʘ ʩʪʦʧʘ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʠʤʦʙʠʣʠʰʝ ʟʥʘʪʘʥ ʜʝʦ ʩʨʝʜʩʪʘʚʘ ʙʘʥʘʢʘ ʠ 

ʪʠʤʝ ʩʤʘˁʫʿʝ ˁʠʭʦʚ ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ. ʅʝ ʩʧʦʨʝ˂ʠ ʟʥʘʯʘʿ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʟʘ 

ʚʦʹʝˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʯʠʥʠ ʩʝ ʜʘ ʿʝ ʧʦʩʝʙʥʦ ʫ ʥʘʰʝʤ ʩʠʩʪʝʤʫ ˁʝʥ ʠʟʥʦʩ ʥʘ ʜʦʩʪʘ 

ʚʠʩʦʢʦʤ ʥʠʚʦʫ, ʧʘ ʙʠ ʨʝʣʘʢʩʘʮʠʿʦʤ ʩʠʩʪʝʤʘ ʙʠʣʝ ʩʪʚʦʨʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʟʘ ʜʦʜʘʪʥʫ 

ʘʣʦʢʘʮʠʿʫ ʩʨʝʜʩʪʘʚʘ ʧʦʩʝʙʥʦ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ (ʈʠʩʪʠ˂, ʂʦʤʘʟʝʮ, 2010).  

ʋ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ ʧʨʝʤʘ ʆʜʣʫʮʠ ʦ ʦʙʘʚʝʟʥʦʿ ʨʝʟʝʨʚʠ ʙʘʥʘʢʘ ʢʦʜ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 

ʉʨʙʠʿʝ (ʉʣ.ɻʣʘʩʥʠʢ ʈʉ ʙʨ.107/2012) ʦʩʥʦʚʠʮʫ ʟʘ ʦʙʨʘʯʫʥ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʯʠʥʝ: 

-ʜʠʥʘʨʩʢʠ ʜʝʧʦʟʠʪʠ, ʢʨʝʜʠʪʠ, ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʢʘʦ ʠ ʜʨʫʛʝ ʜʠʥʘʨʩʢʝ 

ʦʙʘʚʝʟʝ, ʦʩʠʤ ʜʠʥʘʨʩʢʠʭ ʜʝʧʦʟʠʪʘ ʧʨʠʤˀʝʥʠʭ ʧʦ ʧʦʩʣʦʚʠʤʘ ʢʦʿʝ ʙʘʥʢʘ 

ʦʙʘʚˀʘ ʫ ʠʤʝ ʠ ʟʘ ʨʘʯʫʥ ʪʨʝ˂ʠʭ ʣʠʮʘ ʘ ʢʦʿʠ ʥʝ ʧʨʝʣʘʟʝ ʠʟʥʦʩʝ ʧʣʘʩʤʘʥʘ ʢʦʿʝ 

ʿʝ ʙʘʥʢʘ ʜʘʣʠ ʠʟ ʪʠʭ ʜʝʧʦʟʠʪʘ,  

-ʜʝʚʠʟʥʠ ʜʝʧʦʟʠʪʠ, ʢʨʝʜʠʪʠ, ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʥʘ ʜʨʫʛʝ ʜʝʚʠʟʥʝ 

ʦʙʘʚʝʟʝ, ʢʘʦ ʠ ʥʘ ʜʝʧʦʟʠʪʝ, ʢʨʝʜʠʪʝ ʠ ʜʨʫʛʘ ʜʝʚʠʟʥʘ ʩʨʝʜʩʪʚʘ ʧʨʠʤˀʝʥʘ ʠʟ 

ʠʥʦʩʪʨʘʥʩʪʚʘ ʧʦ ʧʦʩʣʦʚʠʤʘ ʢʦʿʝ ʙʘʥʢʘ ʦʙʘʚˀʘ ʫ ʠʤʝ ʠ ʟʘ ʨʘʯʫʥ ʪʨʝ˂ʠʭ ʣʠʮʘ. 

ʆʩʥʦʚʠʮʫ ʟʘ ʦʙʨʘʯʫʥ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʯʠʥʝ ʜʠʥʘʨʩʢʘ ʠ ʜʝʚʠʟʥʘ ʦʩʥʦʚʠʮʘ 

ʟʘ ʦʙʨʘʯʫʥ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʙʘʚʝʟʥʘ ʨʝʟʝʨʚʘ ʦʙʨʘʯʫʥʘʚʘ ʫ 
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ʜʠʥʘʨʠʤʘ ʥʘ ʜʠʥʘʨʩʢʠ ʜʝʦ, ʘ ʫ ʝʚʨʠʤʘ ʟʘ ʜʝʚʠʟʥʫ ʦʩʥʦʚʠʮʫ. ʆʙʨʘʯʫʥ 

ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʩʝ ʚʨʰʠ ʧʨʠʤʝʥʦʤ ʩʣʝʜʝ˂ʠʭ ʩʪʦʧʘ:  

ï 5%: ʥʘ ʜʝʦ ʜʠʥʘʨʩʢʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʦʙʘʚʝʟʝ ʩʘ ʫʛʦʚʦʨʝʥʦʤ 

ʨʦʯʥʦʰ˂ʫ ʜʦ ʜʚʝ ʛʦʜʠʥʝ, 

-  0% ʥʘ ʜʝʦ ʜʠʥʘʨʩʢʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʦʙʘʚʝʟʝ ʩʘ ʫʛʦʚʦʨʝʥʦʤ 

ʨʦʯʥʦʰ˂ʫ ʧʨʝʢʦ ʜʚʝ ʛʦʜʠʥʝ, 

-  29% ʥʘ ʜʝʦ ʜʝʚʠʟʥʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʦʙʘʚʝʟʝ ʩʘ ʫʛʦʚʦʨʝʥʦʤ 

ʨʦʯʥʦʰ˂ʫ ʜʦ ʜʚʝ ʛʦʜʠʥʝ, ʘ ʠʟʫʟʝʪʥʦ ʧʦ ʩʪʦʧʠ ʦʜ 50% ʥʘ ʜʝʦ ʜʝʚʠʟʥʝ 

ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʜʠʥʘʨʩʢʝ ʠ ʜʝʚʠʟʥʝ ʦʙʘʚʝʟʝ ʠʥʜʝʢʩʠʨʘʥʝ ʜʝʚʠʟʥʦʤ 

ʢʣʘʫʟʫʣʦʤ ʩʘ ʫʛʦʚʦʨʝʥʦʤ ʨʦʯʥʦʰ˂ʫ ʜʦ ʜʚʝ ʛʦʜʠʥʝ, 

 -  22% ʥʘ ʜʝʦ ʜʝʚʠʟʥʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʦʙʘʚʝʟʝ ʩʘ ʫʛʦʚʦʨʝʥʦʤ 

ʨʦʯʥʦʰ˂ʫ ʧʨʝʢʦ ʜʚʝ ʛʦʜʠʥʝ, ʘ ʠʟʫʟʝʪʥʦ ʧʦ ʩʪʦʧʠ ʦʜ 50% ʥʘ ʜʝʦ ʜʝʚʠʟʥʝ 

ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʜʠʥʘʨʩʢʝ ʦʙʘʚʝʟʝ ʠʥʜʝʢʩʠʨʘʥʝ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ ʩʘ 

ʫʛʦʚʦʨʝʥʦʤ ʨʦʯʥʦʰ˂ʫ ʧʨʝʢʦ ʜʚʝ ʛʦʜʠʥʝ. 

ʆʙʨʘʯʫʥʘʪʫ ʜʠʥʘʨʩʢʫ ʜʝʚʠʟʥʫ ʨʝʟʝʨʚʫ ʧʨʠʤʝʥʦʤ ʛʦʨˁʠʭ ʩʪʦʧʘ ˂ʝ ʯʠʥʠʪʠ ʟʙʠʨ: 32% 

ʜʠʥʘʨʩʢʝ ʧʨʦʪʠʚʨʝʜʥʦʩʪʠ ʦʙʨʘʯʫʥʘʪʝ ʨʝʟʝʨʚʝ ʫ ʝʚʨʠʤʘ ʠ 68% ʦʙʨʘʯʫʥʘʪʝ ʦʙʘʚʝʟʥʝ 

ʨʝʟʝʨʚʝ ʫ ʝʚʨʠʤʘ, ʢʘʦ ʠ 24% ʜʠʥʘʨʩʢʝ ʧʨʦʪʠʚʨʝʜʥʦʩʪʠ ʦʙʨʘʯʫʥʘʪʝ ʨʝʟʝʨʚʝ ʫ ʝʚʨʠʤʘ ʠ 

76% ʦʙʨʘʯʫʥʘʪʝ ʨʝʟʝʨʚʝ ʫ ʝʚʨʠʤʘ. ʆʚʘʿ ʠʥʩʪʨʫʤʝʥʪ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʿʝ ʫ ʥʘʰʠʤ 

ʫʩʣʦʚʠʤʘ ʯʝʩʪʦ ʢʦʨʠʰ˂ʝʥ ʜʘ ʙʠ ʩʝ ʫʪʠʮʘʣʦ ʥʘ ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʙʘʥʘʢʘ ʠ 

ʦʜʨʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʫ ʦʜʨʞʠʚʠʤ ʦʢʚʠʨʠʤʘ. ʆʜ 2005.ʛʦʜʠʥʝ, ʫ ʫʧʦʪʨʝʙʠ ʩʫ ʙʠʣʝ 

ʦʧʰʪʝ ʠ ʧʦʩʝʙʥʝ ʩʪʦʧʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ. ʆʧʰʪʘ ʩʪʦʧʘ ʜʠʥʘʨʩʢʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʿʝ ʩʘ 

21% ʧʦʯʝʪʢʦʤ 2005.ʛʦʜʠʥʝ ʩʤʘˁʝʥʘ ʥʘ 18% ʢʨʘʿʝʤ ʪʝ ʛʦʜʠʥʝ, ʘ ʪʘʜʘ ʩʝ ʠ ʫʚʦʜʠ ʧʦʩʝʙʥʘ 

ʩʪʦʧʘ ʦʜ 38% ʠ 40% ʥʘ ʜʠʥʘʨʩʢʝ ʜʝʧʦʟʠʪʝ ʢʦʿʠ ʩʫ ʠʥʜʝʢʩʠʨʘʥʠ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ, 

ʢʦʿʘ ʿʝ ʜʦʰʣʘ ʜʦ ʥʠʚʦʘ ʦʜ 60% 2006.ʛʦʜʠʥʝ. ʆʧʰʪʘ ʩʪʦʧʘ ʿʝ ʢʨʘʿʝʤ 2006.ʛʦʜʠʥʝ 

ʠʟʥʦʩʠʣʘ 15%, ʧʦʯʝʪʢʦʤ 2007.ʛʦʜʠʥʝ 10% ʜʘ ʙʠ 2010 ʛʦʜʠʥʝ ʙʠʣʘ ʥʘ ʥʠʚʦʫ ʦʜ 5%. 

ʂʨʘʿʝʤ 2012.ʛʦʜʠʥʝ ʦʧʰʪʘ ʩʪʦʧʘ ʜʠʥʘʨʩʢʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʠʟʥʦʩʠ 5% ʥʘ ʦʙʘʚʝʟʝ ʜʦ 2 

ʛʦʜʠʥʝ, ʘ 0% ʥʘ ʜʠʥʘʨʩʢʝ ʦʙʘʚʝʟʝ ʧʨʝʢʦ 2 ʛʦʜʠʥʝ.  

ʉʪʦʧʘ ʜʝʚʠʟʥʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʿʝ ʫ 2005.ʛʦʜʠʥʠ ʠʟʥʦʩʠʣʘ 21% ʜʘ ʙʠ ʦʜ ʪʘʜʘ ʙʝʣʝʞʠʣʘ 

ʢʦʥʩʪʘʥʪʘʥ ʨʘʩʪ ʜʦ ʥʠʚʦʘ ʦʜ 45% ʫ 2007.ʛʦʜʠʥʠ. ʅʘʢʦʥ ʪʦʛʘ, ʫʩʣʝʜʠʣʦ ʿʝ ʩʤʘˁʠʚʘˁʝ, 

ʧʨʚʦ ʟʘ ʙʘʥʢʝ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʆʜʣʫʢʦʤ ʦ ʧʦʩʝʙʥʠʤ ʤʝʨʘʤʘ ʧʦʜʨʰʢʝ 

ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ ʟʝʤˀʝ, ʘ ʟʘʪʠʤ ʠ ʟʘ ʩʚʝ ʦʩʪʘʣʝ. ʂʨʘʿʝʤ 2012.ʛʦʜʠʥʝ, ʩʪʦʧʘ 

ʦʙʘʚʝʟʥʝ ʜʝʚʠʟʥʝ ʨʝʟʝʨʚʝ ʠʟʥʦʩʠ 29% ʥʘ ʠʟʚʦʨʝ ʜʦ 2 ʛʦʜʠʥʝ, ʦʜʥʦʩʥʦ 22% ʥʘ ʠʟʚʦʨʝ 

ʧʨʝʢʦ ʜʚʝ ʛʦʜʠʥʝ. ʀ ʥʘ ʜʝʚʠʟʥʝ ʠʟʚʦʨʝ ʿʝ ʧʨʠʤʝˁʠʚʘʥʘ ʧʦʩʝʙʥʘ ʩʪʦʧʘ ʢʦʿʘ ʿʝ ʙʠʣʘ ʥʘ 

ʥʠʚʦʫ ʦʜ 7% ʥʘ ʦʙʘʚʝʟʝ ʧʦ ʜʝʚʠʟʥʠʤ ʢʨʝʜʠʪʠʤʘ ʫʟʝʪʠʤ ʢʦʜ ʩʪʨʘʥʠʭ ʧʨʘʚʥʠʭ ʣʠʮʘ ʩʘ 
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ʫʛʦʚʦʨʝʥʠʤ ʜʦʩʧʝ˂ʝʤ ʜʦ ʯʝʪʠʨʠ ʛʦʜʠʥʝ, ʦʜʥʦʩʥʦ 18% ʥʘ ʫʛʦʚʦʨʝʥʦ ʜʦʩʧʝ˂ʝ ʧʨʝʢʦ 

ʯʝʪʠʨʠ ʛʦʜʠʥʝ.  

ʆʜ ʦʩʪʘʣʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʪʨʝʙʘ ʧʦʩʝʙʥʦ ʠʩʪʘ˂ʠ ʜʚʘ ʢʦʿʘ ʩʫ 

ʙʠʣʘ ʠʟʫʟʝʪʥʦ ʚʘʞʥʘ ʟʘ ʤʦʜʝʣʠʨʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʈʘʜʠ ʩʝ ʦ ʨʝʛʫʣʠʩʘˁʫ ʢʨʝʜʠʪʘ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʣʦʚʥʠʤ ʙʘʥʢʘʤʘ ʠ ʩʝʣʝʢʪʠʚʥʦʿ ʢʨʝʜʠʪʥʦʿ ʧʦʣʠʪʠʮʠ. ʈʝʛʫʣʠʩʘˁʝ 

ʢʨʝʜʠʪʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʣʦʚʥʠʤ ʙʘʥʢʘʤʘ ʿʝ ʙʠʦ ʥʘʿʚʘʞʥʠʿʠ ʠʥʩʪʨʫʤʝʥʪ ʥʝ ʩʘʤʦ 

ʤʦʥʝʪʘʨʥʦ ʢʨʝʜʠʪʥʦʛ ʨʝʛʫʣʠʩʘˁʘ ʚʝ˂ ʠ ʫʦʧʰʪʝ. ɺʝʣʠʢʠ ʜʝʦ ʩʨʝʜʩʪʘʚʘ ʢʦʿʝ ʩʫ ʧʦʩʣʦʚʥʝ 

ʙʘʥʢʝ ʢʦʨʠʩʪʠʣʝ ʟʘ ʧʦʜʤʠʨʝˁʝ ʢʨʝʜʠʪʥʠʭ ʟʘʭʪʝʚʘ ʧʨʠʚʨʝʜʝ ʠ ʜʨʫʛʠʭ ʢʦʨʠʩʥʠʢʘ ʦʥʝ ʩʫ 

ʜʦʙʠʿʘʣʝ ʦʜ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ ʙʘʟʠ ʧʨʠʤʘʨʥʝ ʝʤʠʩʠʿʝ. ʂʨʝʜʠʪʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʜʘʪʠ 

ʧʦʩʣʦʚʥʠʤ ʙʘʥʢʘʤʘ ʩʪʚʘʨʘʿʫ ʠ ʦʜʨʝʹʝʥʝ ʤʫʣʪʠʧʣʠʢʫʿʫ˂ʝ ʝʬʝʢʪʝ, ʯʠʿʠ ʿʝ ʫʯʠʥʘʢ ʚʝ˂ʠ 

ʢʘʜʘ ʩʝ ʧʨʠʤʘʨʥʦʤ ʝʤʠʩʠʿʦʤ ʢʨʝʜʠʪʠʨʘʿʫ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ, ʘ ʥʝ ʜʨʫʛʠ ʢʨʘʿˁʠ ʢʦʨʠʩʥʠʮʠ 

ʢʨʝʜʠʪʘ (ʜʨʞʘʚʘ, ʩʪʘʥʦʚʥʠʰʪʚʦ ʠ ʩʣʠʯʥʦ).  ʂʦʜ ʢʨʝʜʠʪʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʥʝʤʘ ʪʘʢʚʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ. ʋʟ ʯʝʩʪʦ ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʨʝʛʫʣʠʩʘˁʝ ʥʦʚʮʘ ʠ ʢʨʝʜʠʪʘ ʠ ʢʨʝʜʠʪʥʝ 

ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʘʢʘ ʢʦʜ ʥʘʩ ʩʝ ʨʝʜʦʚʥʦ ʧʨʦʚʦʜʠʣʦ ʠ ʦʜʨʝʹʝʥʦ ʢʚʘʣʠʪʘʪʠʚʥʦ ʠʣʠ 

ʩʝʣʝʢʪʠʚʥʦ ʨʝʛʫʣʠʩʘˁʝ ʢʨʝʜʠʪʥʦʛ ʧʦʪʝʥʮʠʿʘʣʘ ʙʘʥʘʢʘ ʫ ʩʬʝʨʠ ʢʨʘʪʢʦʨʦʯʥʦʛ 

ʢʨʝʜʠʪʠʨʘˁʘ (ʧʦʩʝʙʥʦ ʠʟ ʧʨʠʤʘʨʥʝ ʝʤʠʩʠʿʝ ʥʦʚʮʘ). ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʢʦʜ ʦʚʦʛ ʩʠʩʪʝʤʘ 

ʨʝʛʫʣʠʩʘˁʘ ʧʨʠʩʪʫʧʘ ʜʝʪʘˀʥʦʤ ʧʨʦʧʠʩʠʚʘˁʫ ʫʩʣʦʚʘ, ʥʘʤʝʥʘ ʠ ʚʨʩʪʘ ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʢʨʝʜʠʪʘ, ʦʜʥʦʩʥʦ ʧʦʩʣʦʚʘ ʢʦʿʠ ʩʝ ʤʦʛʫ ʢʨʝʜʠʪʠʨʘʪʠ. ʉʝʣʝʢʪʠʚʥʦ ʫʩʤʝʨʘʚʘˁʝ ʢʨʝʜʠʪʘ ʿʝ 

ʙʠʣʦ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʘʣʠ ʩʝ ʧʦʩʪʝʧʝʥʦ ʧʨʝʥʦʩʠʣʦ ʫ ʥʘʜʣʝʞʥʦʩʪ 

ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ. ʋʤʝʩʪʦ ʢʚʘʣʠʪʘʪʠʚʥʦʛ ʦʜʥʦʩʥʦ ʩʝʣʝʢʪʠʚʥʦʛ ʨʝʛʫʣʠʩʘˁʘ ʩʚʝ ʚʠʰʝ ʩʝ 

ʧʨʝʣʘʟʠ ʥʘ ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʨʝʛʫʣʠʩʘˁʝ ʫ ʢʦʿʝʤ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʪʨʝʙʘ ʜʘ ʨʝʛʫʣʠʰʝ ʩʘʤʦ 

ʤʘʩʫ ʥʦʚʮʘ ʠ ʢʨʝʜʠʪʘ ʥʘ ʪʨʞʠʰʪʫ ʠ ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ. 

ʉʝʣʝʢʪʠʚʥʘ ʢʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ ʿʝ ʥʘʿʚʠʰʝ ʧʦʚʝʟʘʥʘ ʩʘ ʮʠˀʝʚʠʤʘ ʦʧʰʪʝ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʟʝʤˀʝ. ʂʚʘʣʠʪʘʪʠʚʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʥʪʨʦʣʠʰʝ ʥʘʤʝʥʩʢʦ ʢʦʨʠʰ˂ʝˁʝ ʠ ʫʩʤʝʨʘʚʘˁʝ 

ʥʦʚʦʢʨʝʠʨʘʥʦʛ ʥʦʚʮʘ ʫ ʦʥʝ ʧʨʘʚʮʝ ʠ ʧʦʩʣʦʚʝ ʢʦʿʠʤʘ ʿʝ ʜʘʪ ʧʨʠʦʨʠʪʝʪ (ʫʚʦʟ, ʠʟʚʦʟ 

ʙʨʦʜʦʚʘ, ʧʦˀʦʧʨʠʚʨʝʜʥʘ ʧʨʦʠʟʚʦʜˁʘ). ʋ ʦʩʪʚʘʨʠʚʘˁʫ ʦʜʨʝʹʝʥʠʭ ʮʠˀʝʚʘ ʪʝʢʫ˂ʝ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʩʝʣʝʢʪʠʚʥʦʤ ʢʨʝʜʠʪʥʦʤ ʧʦʣʠʪʠʢʦʤ ʩʝ ʦʜʨʝʹʫʿʫ ʫʩʣʦʚʠ 

ʢʨʝʜʠʪʠʨʘˁʘ, ʤʘʜʘ ʩʝ ʧʨʝʢʦ ʦʜʨʝʹʠʚʘˁʘ ʪʠʭ ʫʩʣʦʚʘ ʠʩʪʦʚʨʝʤʝʥʦ ʦʜʨʝʹʫʿʝ ʠ 

ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʨʝʛʫʣʠʰʝ ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʠ ʤʘʩʘ ʥʦʚʮʘ ʠ ʢʨʝʜʠʪʘ ʫ ʧʨʠʚʨʝʜʠ 

(ʈʠʩʪʠ˂, ʂʦʤʘʟʝʮ, 2010). ʅʘ ʪʘʿ ʥʘʯʠʥ ʚʨʰʠ ʩʝ ʧʦʜʩʪʠʮʘˁʝ  ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʘʣʠ 

ʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʫ ʧʨʘʢʩʠ ʥʠʩʫ ʜʦʥʝʣʠ ʟʥʘʯʘʿʥʠʿʝ ʨʝʟʫʣʪʘʪʝ. 

ʋ ʩʘʚʨʝʤʝʥʠʤ, ʧʦʩʝʙʥʦ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ ʢʦʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʚʦʣʘʪʠʣʥʦʩʪ ʠ ʮʝʥʘ 

ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʧʦʩʝʙʥʦ ʚʘʞʥʦ ʧʠʪʘˁʝ ʿʝʩʪʝ ʢʘʢʦ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʦʥʝʪʘʨʥʝ 
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ʧʦʣʠʪʠʢʝ ʫʪʠʮʘʪʠ ʥʘ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ, ʦʜʥʦʩʥʦ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ, ʧʨʝ ʩʚʝʛʘ, ʘ ʜʘ 

ʩʝ ʥʝ ʫʛʨʦʟʝ ʜʨʫʛʠ ʮʠˀʝʚʠ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ. ɿʙʦʛ ʨʘˁʠʚʦʩʪʠ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʧʨʠʚʨʝʜʘ ʯʝʩʪʦ ʩʫ ʩʝ ʜʝʰʘʚʘʣʠ ʢʦʥʬʣʠʢʪʠ ʠʟʤʝʹʫ ʢʨʝʘʪʦʨʘ ʤʦʥʝʪʘʨʥʝ ʠ 

ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫʧʨʘʚʦ ʠʟ ʨʘʟʣʦʛʘ ʠʟʥʘʣʘʞʝˁʘ ʦʧʪʠʤʘʣʥʦʛ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʦʩʥʦʚʥʠʭ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʘʛʨʝʛʘʪʘ. ʄʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʩʚʦʿ ʜʦʧʨʠʥʦʩ ʜʘʿʝ ʦʩʪʚʘʨʫʿʫ˂ʠ 

ʦʩʥʦʚʥʠ ʮʠˀ, ʘ ʪʦ ʿʝ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ, ʧʫʪʝʤ ʪʨʘʥʩʤʠʩʠʿʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʥʘ ʮʝʥʝ, ʘ ʧʨʝʢʦ ʪʦʛʘ ʠ ʥʘ ʜʨʫʛʝ ʚʘʨʠʿʘʙʣʝ. ɽʬʠʢʘʩʥʦʩʪ ʜʝʣʦʚʘˁʘ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʘʛʨʝʛʘʪʝ (ɹɼʇ, ʠʥʬʣʘʮʠʿʫ, ʩʧʦˀʥʫ ʥʝʨʘʚʥʦʪʝʞʫ, ʟʘʜʫʞʝʥʦʩʪ) ʢʨʦʟ 

ʦʩʥʦʚʥʝ ʢʘʥʘʣʝ ʪʨʘʥʩʤʠʩʠʿʝ (ʢʘʥʘʣ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʢʘʥʘʣ ʙʘʥʢʘʨʩʢʦʛ ʢʨʝʜʠʪʠʨʘˁʘ) ʫ 

ʚʝʣʠʢʦʿ ʤʝʨʠ ʫʪʠʯʝ ʥʘ ʧʦʩʪʠʟʘˁʝ ʠ ʦʜʨʞʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʠ ʫʦʧʰʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ. ʌʠʥʘʥʩʠʿʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʩʝ ʥʘʤʝ˂ʝ ʢʘʦ 

ʨʘʚʥʦʧʨʘʚʘʥ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫʟ ʮʝʥʦʚʥʫ ʩʪʘʙʠʣʥʦʩʪ, ʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʦʩʪʚʘʨʠʚʘˁʝ ʢʘʢʦ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ, ʪʘʢʦ ʠ ʩʪʘʙʠʣʥʦʩʪ ʠʥʩʪʠʪʫʮʠʿʘ, ʦʢʨʫʞʝˁʘ ʠ 

ʪʨʞʠʰʪʘ. ʆʜ ʧʦʩʪʠʟʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʿʝ ʟʘʚʠʩʠʣʘ ʠ ʫʢʫʧʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʦʤʩʢʘ ʩʪʘʙʠʣʥʦʩʪ. 

 

2.3 ʀʟʘʟʦʚʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ 

 ʅʘ ʚʠʰʝ ʤʝʩʪʘ ʿʝ ʚʝ˂ ʠʩʪʘʢʥʫʪʦ ʜʘ ʩʫ ʪʨʘʥʟʠʮʠʦʥʠ ʧʨʦʮʝʩʠ ʫ ʮʝʣʠʥʠ, ʘ ʫ ʪʦʤʝ ʠ 

ʨʝʬʦʨʤʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʧʦʜʨʘʟʫʤʝʚʘʣʠ ʰʠʨʦʢ ʨʝʬʦʨʤʩʢʠ ʟʘʭʚʘʪ. ʋ ʪʦʤʝ ʿʝ 

ʠʟʨʘʞʝʥʦ ʚʘʞʥʘ ʫʣʦʛʘ ʙʠʣʘ ʠʟʛʨʘʜˁʘ ʥʝʟʘʚʠʩʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʪʨʞʠʰʥʠʭ ʤʝʭʘʥʠʟʘʤʘ. 

ʊʘʿ ʧʨʦʮʝʩ ʩʝ, ʤʦʞʝ ʩʝ ʪʦ ʩʣʦʙʦʜʥʦ ʨʝ˂ʠ, ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʦʜʥʦʩʠʦ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʝʢʪʦʨ ʟʙʦʛ ʩʝʥʟʠʙʠʣʥʦʩʪʠ ʠ ʦʩʝʪˀʠʚʦʩʪʠ ʥʘ ʧʨʦʤʝʥʝ ʫ ʠʥʪʝʨʥʦʤ ʠ ʝʢʩʪʝʨʥʦʤ 

ʦʢʨʫʞʝˁʫ. ɹʝʟ ʩʪʘʙʠʣʥʦʛ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʦʢʨʫʞʝˁʘ ʠ ʠʟʛʨʘʜˁʝ ʠʥʩʪʠʪʫʮʠʿʘ ʥʠʿʝ 

ʤʦʛʫ˂ʝ ʟʘʤʠʩʣʠʪʠ ʝʛʟʠʩʪʠʨʘˁʝ ʝʬʠʢʘʩʥʦʛ ʩʠʩʪʝʤʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ, ʘ ʫ ʪʦʤʝ 

ʧʦʩʝʙʥʦ ʙʘʥʘʢʘ. ʆʚʘʿ ʟʘʜʘʪʘʢ ʿʝ ʥʘʨʦʯʠʪʦ ʙʠʦ ʪʝʞʘʢ ʫ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ ʢʘʜʘ 

ʩʫ ʜʦ ʠʟʨʘʞʘʿʘ ʜʦʰʣʠ ʤʥʦʛʦʙʨʦʿʥʠ ʜʠʩʙʘʣʘʥʩʠ ʢʘʢʦ ʫ ʩʬʝʨʠ ʬʠʥʘʥʩʠʿʘ ʪʘʢʦ ʠ ʫ ʦʜʥʦʩʫ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʠ ʢʦʿʠ ʩʫ ʙʠʣʠ ʠʟʨʘʞʝʥʠ ʢʨʦʟ ʚʠʩʦʢʫ ʠʥʬʣʘʮʠʿʫ, 

ʧʨʠʪʠʩʘʢ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʜʝʬʠʮʠʪ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ. ɿʘ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʤʦʥʝʪʘʨʥʠʭ ʠ 

ʬʠʩʢʘʣʥʠʭ ʢʨʝʪʘˁʘ ʦʜ ʥʘʿʚʝ˂ʝʛ ʟʥʘʯʘʿʘ ʿʝ ʙʠʣʦ ʧʨʠʚʣʘʯʝˁʝ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ. ʊʦ ʿʝ ʫ 

ʪʠʤ ʫʩʣʦʚʠʤʘ ʙʠʦ ʿʝʜʠʥʠ ʥʘʯʠʥ ʟʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʿʘʟʘ ʠ ʧʦʢʨʝʪʘˁʝ 

ʧʨʦʠʟʚʦʜˁʝ, ʦʙʟʠʨʦʤ ʜʘ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʛʦʪʦʚʦ ʜʘ ʥʠʿʝ ʥʠ ʙʠʣʦ, ʘʣʠ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʥʠʰʪʘ ʤʘˁʠ ʟʥʘʯʘʿ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʩʝ ʥʠʿʝ ʦʛʣʝʜʘʦ ʥʠ ʫ ʧʦʟʠʪʠʚʥʦʤ ʫʪʠʮʘʿʫ ʥʘ 

ʤʦʥʝʪʘʨʥʘ ʢʨʝʪʘˁʘ. ʋʪʠʮʘʿ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʿʝ ʦʩʠʤ ʥʝʩʫʤˁʠʚʠʭ ʧʦʟʠʪʠʚʥʠʭ, ʠʤʘʦ ʠ 

ʥʝʛʘʪʠʚʥʝ ʘʩʧʝʢʪʝ ʢʦʿʠ ʩʫ ʙʠʣʠ ʦʠʚʠʯʝʥʠ ʫ ʠʟʘʟʦʚʠʤʘ ʟʘ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʠ ˁʝʥʝ 



 84 

ʠʥʩʪʨʫʤʝʥʪʝ, ʦʜʥʦʩʥʦ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ˂ʝ ʩʝ ʚʨʰʠʪʠ ʥʝʫʪʨʘʣʠʩʘˁʝ ʤʦʛʫ˂ʠʭ ʥʝʛʘʪʠʚʥʠʭ 

ʝʬʝʢʘʪʘ ʧʨʠʣʠʚʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ʮʝʥʝ, ʜʝʚʠʟʥʠ ʢʫʨʩ, ʧʣʘʪʥʠ ʙʠʣʘʥʩ ʠ ʦʩʪʘʣʝ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʘʛʨʝʛʘʪʝ. ʆʚʘʿ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʿʝ ʫʪʦʣʠʢʦ ʚʝ˂ʠ ʫʢʦʣʠʢʦ ʿʝ ʟʝʤˀʘ 

ʥʝʨʘʟʚʠʿʝʥʠʿʘ ʠ ʫʢʦʣʠʢʦ ʥʝʤʘ ʠʟʛʨʘʹʝʥʝ ʤʝʭʘʥʠʟʤʝ, ʧʨʝ ʩʚʝʛʘ, ʤʦʥʝʪʘʨʥʝ ʟʘʰʪʠʪʝ. 

ʅʝʟʘʚʠʩʥʦ ʦʜ ʩʤʝʨʘ ʫʪʠʮʘʿʘ ʢʦʿʠ ʩʪʨʘʥʠ ʢʘʧʠʪʘʣ ʠʤʘ ʥʘ ʜʦʤʘ˂ʫ ʝʢʦʥʦʤʠʿʫ, ʤʦʨʘ ʩʝ 

ʠʩʪʘ˂ʠ ʜʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʥʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʦ ʤʠʰˀʝˁʝ ʠʣʠ ʧʨʘʚʠʣʘ ʢʦʿʘ ʙʠ ʙʠʣʘ 

ʧʨʠʤʝʥˀʠʚʘ ʟʘ ʟʝʤˀʫ ʧʨʠʤʘʦʮʘ. ʊʦ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʠ ʦʜ ʦʙʣʠʢʘ ʢʘʧʠʪʘʣʘ, 

ʨʦʯʥʦʩʪʠ, ʚʘʣʫʪʥʝ ʩʪʨʫʢʪʫʨʝ, ʥʘʤʝʥʝ, ʨʝʞʠʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʬʘʢʪʦʨʘ, 

ʧʘ ˂ʝ ʩʚʘʢʘ ʟʝʤˀʘ ʨʘʟʚʠʿʘʪʠ ʦʥʝ ʤʝʭʘʥʠʟʤʝ ʟʘʰʪʠʪʝ ʢʦʿʝ ʥʘʿʙʦˀʝ ʦʜʛʦʚʘʨʘʿʫ ˁʝʥʦʿ 

ʧʨʠʚʨʝʜʥʦʿ ʩʪʨʫʢʪʫʨʠ ʠ ʜʦʩʪʠʛʥʫʪʦʤ ʥʠʚʦʫ ʨʘʟʚʦʿʘ. 

 ʀ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ ʿʝ ʙʠʣʦ ʧʨʠʩʫʪʘʥ ʚʝʣʠʢʠ ʧʨʠʣʠʚ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ, ʢʦʿʠ 

ʿʝ ʙʠʦ ʧʨʘ˂ʝʥ ʚʠʩʦʢʦʤ ʠʥʬʣʘʮʠʿʦʤ ʠ ʧʨʦʤʝʥʘʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʋ ʧʝʨʠʦʜʫ 2001-

2012.ʛʦʜʠʥʝ, ʫʢʫʧʘʥ ʧʨʠʣʠʚ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʿʝ ʠʟʥʦʩʠʦ ʦʢʦ 15 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ, ʜʦʢ ʿʝ ʚʨʝʜʥʦʩʪ ʜʠʥʘʨʘ ʫ ʦʜʥʦʩʫ ʥʘ ʝʚʨʦ ʦʩʣʘʙʠʣʘ ʩʘ 59,7 ʜʠʥʘʨʘ ʟʘ 

ʝʚʨʦ ʫ 2001.ʛʦʜʠʥʠ ʥʘ 113,7 ʜʠʥʘʨʘ ʟʘ ʝʚʨʦ ʫ 2012.ʛʦʜʠʥʠ. ʇʦʩʝʙʥʦ ʿʝ ʙʠʦ ʠʩʪʘʢʥʫʪ 

ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʠʥʬʣʘʮʠʿʫ ʠ ʥʘ ʨʘʩʪ ʥʝʥʘʧʣʘʪʠʚʠʭ ʢʨʝʜʠʪʘ, ʦʙʟʠʨʦʤ 

ʥʘ ʚʠʩʦʢʫ ʝʚʨʦʠʟʘʮʠʿʫ ʥʘʰʝ ʝʢʦʥʦʤʠʿʝ ʛʜʝ ʿʝ ʥʘʿʚʝ˂ʠ ʜʝʦ ʢʨʝʜʠʪʘ ʠ ʰʪʝʜˁʝ ʠʟʨʘʞʝʥ ʫ 

ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʘ ʪʠʤʝ ʠ ʤʘˁʝ ʧʦʜʣʦʞʘʥ ʫʪʠʮʘʿʠʤʘ ʜʦʤʘ˂ʠʭ ʤʦʥʝʪʘʨʥʠʭ ʚʣʘʩʪʠ. ʆʚʘʿ 

ʧʨʦʙʣʝʤ ʩʝ ʨʝʰʘʚʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʤʝʨʘʤʘ ʢʘʦ ʰʪʦ ʿʝ ʦʙʘʚʝʟʥʘ ʨʝʟʝʨʚʘ ʠʣʠ 

ʨʘʟʣʠʯʠʪʠʤ ʧʦʢʫʰʘʿʠʤʘ ʚʝ˂ʝʛ ʫʯʝʰ˂ʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʢʘʦ ʰʪʦ ʿʝ ʩʪʨʘʪʝʛʠʿʘ 

ʜʠʥʘʨʠʟʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʉʨʙʠʿʝ ʢʦʿʘ ʿʝ, ʟʘ ʩʘʜʘ, ʦʩʪʘʣʘ ʩʘʤʦ ʥʘ ʜʦʙʨʦʤ 

ʧʦʢʫʰʘʿʫ. ʀʧʘʢ, ʢʘʜʘ ʩʝ ʛʦʚʦʨʠ ʦ ʜʝʚʠʟʥʦʤ ʢʫʨʩʫ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ ʪʨʝʙʘ ʠʩʪʘ˂ʠ ʜʘ ʿʝ 

ʦʥ ʦʜʠʛʨʘʦ ʚʘʞʥʫ ʫʣʦʛʫ ʫ ʩʥʠʞʘʚʘˁʫ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʫ ʧʦʯʝʪʥʦʤ ʧʝʨʠʦʜʫ ʪʨʘʥʟʠʮʠʿʝ. 

ʈʝʞʠʤ ʨʫʢʦʚʦʹʝʥʦ ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝ ʫ ʧʨʠʤʝʥʠ ʦʜ 2001.ʛʦʜʠʥʝ. ʋʪʠʮʘʿ 

ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʩʝ ʠʟʨʘʞʘʚʘʦ ʢʨʦʟ ʧʨʠʚʘʪʠʟʘʮʠʦʥʝ ʧʨʦʮʝʩʝ ʠ ʫ ʧʨʠʚʨʝʜʠ ʠ ʫ ʙʘʥʢʘʤʘ 

ʠ ʢʨʦʟ ʧʨʠʣʠʚ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. ʊʘʢʦʹʝ, ʥʝ ʙʝʟ ʟʥʘʯʘʿʘ ʩʫ ʠ ʩʪʨʘʥʘ 

ʫʣʘʛʘˁʘ ʫ ʭʘʨʪʠʿʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʢʦʿʠʤʘ ʩʫ ʠʥʚʝʩʪʠʪʦʨʠ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʙʠʣʠ 

ʧʨʠʚʫʯʝʥʠ ʚʠʩʦʢʦʤ ʨʝʬʝʨʝʥʪʥʦʤ ʩʪʦʧʦʤ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ʢʦʿʝ ʩʫ ʢʫʧʦʚʘʣʠ 

ʧʦʩʨʝʜʩʪʚʦʤ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ. ʊʘ ʫʣʘʛʘˁʘ ʩʫ ʠ ʟʘ ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʙʠʣʘ ʠʩʧʣʘʪʠʚʠʿʘ ʥʝʛʦ 

ʢʨʝʜʠʪʥʠ ʧʦʩʣʦʚʠ. ʇʦʩʝʙʥʦ ʿʝ ʘʢʪʫʝʣʥʘ 2006.ʛʦʜʠʥʘ, ʫ ʢʦʿʦʿ ʿʝ ʫʩʣʝʜ ʥʘʛʣʦʛ ʧʨʠʣʠʚʘ 

ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʠʟʥʦʩʫ ʦʜ 3,3 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ, ʜʦʰʣʦ ʜʦ ʘʧʨʝʩʠʿʘʮʠʿʝ 

ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʟʘ ʦʢʦ 8% ʰʪʦ ʿʝ ʩʤʘˁʠʣʦ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʜʦʤʘ˂ʝʛ ʠʟʚʦʟʘ ʠ 

ʧʨʦʠʟʚʦʜˁʫ, ʘ ʧʦʚʝ˂ʘʣʦ ʫʚʦʟ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʿʝ ʦʩʪʚʘʨʝʥ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʠ ʥʘ ʧʣʘʪʥʠ 

ʙʠʣʘʥʩ ʤʘʜʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʤʦʛʫ ʥʘ˂ʠ ʤʠʰˀʝˁʘ ʜʘ ʿʝ ʧʨʝʥʘʛʣʘʰʝʥ ʦʚʘʿ ʫʪʠʮʘʿ 
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ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʧʣʘʪʥʠ ʙʠʣʘʥʩ. ʅʘʠʤʝ, ʧʦʣʘʟʠ ʩʝ ʦʜ ʪʦʛʘ ʜʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʥʝ 

ʫʪʠʯʝ ʥʘ ʜʫʛʦʨʦʯʥʠ ʪʨʝʥʜ ʨʝʘʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʚʝ˂ ʩʘʤʦ ʥʘ ʦʩʮʠʣʘʮʠʿʝ ʦʢʦ ʪʨʝʥʜʘ 

(ʘʧʨʝʩʠʿʘʮʠʿʩʢʠ/ʜʝʧʨʝʩʠʿʘʮʠʿʩʢʠ ʿʘʟ), ʧʘ ʿʝ ʪʘʢʦ ʥʘ ʩʝʨʠʿʠ ʧʦʜʘʪʘʢʘ ʦʜ 2001-

2007.ʛʦʜʠʥʝ, ʫʪʚʨʹʝʥʦ ʜʘ ʘʧʨʝʩʠʿʘʮʠʿʘ ʨʝʘʣʥʦʛ ʢʫʨʩʘ ʦʜ 1% ʫʟʨʦʢʫʿʝ ʧʘʜ ʠʟʚʦʟʘ ʦʜ 

0,48%. ʆʚʘʢʚʝ ʚʝʟʝ ʥʝʤʘ ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʢʫʨʩ ʠ ʩʪʨʘʥʫ ʫʚʦʟʘ, ʰʪʦ ʩʝ ʦʙʿʘʰˁʘʚʘ 

ʥʝʝʣʘʩʪʠʯʥʦʰ˂ʫ ʫʚʦʟʥʝ ʪʨʘʞˁʝ ʟʘ ʨʝʧʨʦʤʘʪʝʨʠʿʘʣʠʤʘ ʠ ʦʧʨʝʤʦʤ ʢʦʿʘ ʿʝ ʥʝʦʧʭʦʜʥʘ ʟʘ 

ʧʨʦʮʝʩ ʧʨʦʠʟʚʦʜˁʝ (ɼʨʘʛʫʪʠʥʦʚʠ˂, 2008; 30). ʀʘʢʦ ʥʝ ʪʨʝʙʘ ʩʫʤˁʘʪʠ ʫ ʟʘʢˀʫʯʢʝ 

ʩʪʫʜʠʿʝ ʜʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʥʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʨʘʚʥʦʪʝʞʝˁʝ ʧʣʘʪʥʦʛ 

ʙʠʣʘʥʩʘ, ʰʪʦ ʫʦʩʪʘʣʦʤ ʠ ʥʠʿʝ ʛʣʘʚʥʠ ʟʘʜʘʪʘʢ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʜʦʢʘʟʘʥʦ ʿʝ ʜʘ ʫ ʥʘʰʠʤ 

ʫʩʣʦʚʠʤʘ ʢʘʥʘʣ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠʤʘ ʦʜʣʫʯʫʿʫ˂ʠ ʫʪʠʮʘʿ ʥʘ ʮʝʥʝ, ʘ ʪʠʤʝ ʠ ʦʜʥʦʩʝ ʨʘʟʤʝʥʝ 

ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʦʜʣʫʢʝ ʦ ʠʥʪʝʨʚʝʥʠʩʘˁʫ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ 

ʩʫ ʤʦʨʘʣʝ ʙʠʪʠ ʫ ʦʜʨʝʹʝʥʠʤ ʧʝʨʠʦʜʠʤʘ ʧʘʞˀʠʚʠʿʝ ʨʘʟʤʦʪʨʝʥʝ ʠ ʤʦʛʫ˂ʝ ʫ 

ʢʦʦʨʜʠʥʘʮʠʿʠ ʩʘ ʜʨʫʛʠʤ ʤʝʨʘʤʘ, ʠʟʙʝʛʥʫʪʝ ʩʢʫʧʝ ʠʥʪʝʨʚʝʥʮʠʿʝ ʠʟ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ 

ʨʘʜʠ ʩʧʨʝʯʘʚʘˁʘ ʧʨʝʚʝʣʠʢʠʭ ʜʥʝʚʥʠʭ ʦʩʮʠʣʘʮʠʿʘ. ʇʦʩʨʝʜʥʦ, ʪʘʿ ʫʪʠʮʘʿ ʩʝ ʧʨʝʢʦ 

ʩʝʟʦʥʩʢʠʭ ʦʩʮʠʣʘʮʠʿʘ ʩʥʘʞʥʦ ʧʨʝʣʠʦ ʠ ʥʘ ʙʠʣʘʥʩʥʝ ʢʘʪʝʛʦʨʠʿʝ ʠ ʙʘʥʘʢʘ ʠ ʧʨʝʜʫʟʝ˂ʘ 

ʘʣʠ ʠ ʨʘʩʪ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʚʠʩʦʢʝ ʩʪʦʧʝ ʨʘʩʪʘ ʢʨʝʜʠʪʘ 

ʫʩʣʦʚʠʣʝ ʩʫ ʧʨʝʛʨʝʚʘˁʝ ʝʢʦʥʦʤʠʿʝ, ʰʪʦ ʿʝ ʥʘʨʦʯʠʪʦ ʙʠʣʦ ʠʟʨʘʞʝʥʦ ʢʦʜ ʪʨʘʞˁʝ ʜʦʙʘʨʘ 

ʟʘ ʣʠʯʥʫ ʧʦʪʨʦʰˁʫ, ʢʦʿʘ ʿʝ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʟʘʜʦʚʦˀʘʚʘʥʘ ʫʚʦʟʦʤ ʜʦʙʘʨʘ. ɺʝʣʠʢʘ 

ʪʨʘʞˁʘ ʠ ʥʝʧʨʦʜʫʢʪʠʚʥʘ ʧʦʪʨʦʰˁʘ ʨʝʟʫʣʪʠʨʘʣʠ ʩʫ ʫ ʧʦʚʝ˂ʘˁʫ ʜʝʬʠʮʠʪʘ ʧʣʘʪʥʦʛ 

ʙʠʣʘʥʩʘ, ʠʥʬʣʘʪʦʨʥʠʤ ʧʨʠʪʠʩʮʠʤʘ ʠ ʜʝʧʨʝʩʠʿʘʮʠʿʠ ʢʫʨʩʘ. ʂʘʢʦ ʿʝ ʥʘʿʚʝ˂ʠ ʜʝʦ ʦʙʘʚʝʟʘ 

ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʠʥʜʝʢʩʠʨʘʥ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʚʨʝʜʥʦʩʪʠ ʜʠʥʘʨʘ ʟʥʘʯʠʣʘ 

ʿʝ ʠ ʚʝ˂ʝ ʠʟʥʦʩʝ ʤʝʩʝʯʥʠʭ (ʜʠʥʘʨʩʢʠʭ) ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʫ 

ʠʟʫʟʝʪʥʦ ʝʚʨʦʠʟʦʚʘʥʦʿ ʝʢʦʥʦʤʠʿʠ, ʢʘʢʚʘ ʿʝ ʥʘʰʘ, ʩʚʘʢʘ ʧʨʦʤʝʥʘ ʢʫʨʩʘ ʙʠʚʘ ʦʜʤʘʭ 

ʠʟʨʘʞʝʥʘ ʠ ʥʘ ʧʨʦʮʝʥʘʪ ʥʝʥʘʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. ʋʢʫʧʥʠ (ʙʨʫʪʦ) ʧʨʦʙʣʝʤʘʪʠʯʥʠ 

ʢʨʝʜʠʪʠ ʩʫ ʥʘ ʢʨʘʿʫ ʪʨʝ˂ʝʛ ʢʚʘʨʪʘʣʘ 2012.ʛʦʜʠʥʝ ʠʟʥʦʩʠʣʠ 399,5 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ ʠ 

ʯʠʥʠʣʠ 19,9% ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʭ (ʙʨʫʪʦ) ʢʨʝʜʠʪʘ.
45

 ʇʨʝʤʘ ʥʝʢʠʤ ʠʟʚʦʨʠʤʘ ʢʘʰˁʝˁʝ 

ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʥʘ ʧʨʦʙʣʝʤʘʪʠʯʥʝ ʢʨʝʜʠʪʝ ʠʟʥʦʩʠ ʯʝʪʠʨʠ ʤʝʩʝʮʘ, 

ʦʜʥʦʩʥʦ ʿʝʜʥʦʧʨʦʮʝʥʪʥʘ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʠʥʘʨʘ ʧʨʝʤʘ ʝʚʨʫ ʫʟʨʦʢʫʿʝ ʧʦʩʣʝ ʯʝʪʠʨʠ 

ʤʝʩʝʮʘ ʨʘʩʪ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ ʦʜ 0,52%.
46

 ʅʦʤʠʥʘʣʥʘ ʜʝʧʨʝʩʠʿʘʮʠʿʘ ʜʠʥʘʨʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʝʚʨʦ ʫ ʧʝʨʠʦʜʫ ʜʝʮʝʤʙʘʨ 2012 ï ʜʝʮʝʤʙʘʨ 2008 ʿʝ ʠʟʥʦʩʠʣʘ 28%.  

                                                 
45
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʀʟʚʝʰʪʘʿ ʦ ʩʪʘˁʫ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʟʘ ʪʨʝ˂ʝ ʪʨʦʤʝʩʝʯʿʝ 2012.ʛʦʜʠʥʝ 

46
ɼʨʘʛʫʪʠʥʦʚʠ˂ ɼ., 2012, ʇʦʩʣʦʚʘˁʝ ʩʘ ʩʪʘʥʦʚʥʠʰʪʚʦʤ, ʉʘʚʝʪʦʚʘˁʝ ʙʘʥʢʘʨʘ, ʋʜʨʫʞʝˁʝ ʙʘʥʘʢʘ ʉʨʙʠʿʝ, 

ʇʘʣʠ˂,  26-27.ʦʢʪʦʙʘʨ 2012.ʛ., 
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 ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʩʚʝ ʥʘʧʨʝʜ ʨʝʯʝʥʦ ʦ ʧʦʢʫʰʘʿʠʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʘ 

ʩʪʦʧʦʤ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʙʘʥʘʢʘ ʠ ʨʝʬʝʨʝʥʪʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ ʦʛʨʘʥʠʯʠ ʢʨʝʜʠʪʥʠ 

ʨʘʩʪ, ʦʜʥʦʩʥʦ ʩʪʝʨʠʣʠʰʝ ʚʠʰʘʢ ʣʠʢʚʠʜʥʦʩʪʠ ʫ ʩʠʩʪʝʤʫ, ʧʦʪʨʝʙʥʦ ʿʝ ʫʢʘʟʘʪʠ ʜʝʪʘˀʥʠʿʝ 

ʥʘ ˁʠʭʦʚʦ ʢʨʝʪʘˁʝ ʫ ʧʨʦʪʝʢʣʦʤ ʧʝʨʠʦʜʫ. ʐʪʦ ʩʝ ʪʠʯʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʙʘʥʘʢʘ, 

ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʿʝ ʦʜ 2006.ʛʦʜʠʥʝ ʥʝʢʦʣʠʢʦ ʧʫʪʘ ʧʦʚʝ˂ʘʚʘʣʘ ʩʪʦʧʫ ʦʙʘʚʝʟʥʝ 

ʨʝʟʝʨʚʝ, ʰʪʦ ʩʝ ʧʨʠʢʘʟʫʿʝ ʥʘ ʩʣʝʜʝ˂ʝʤ ʛʨʘʬʠʢʦʥʫ.  

 

ɻʨʘʬʠʢʦʥ 3.  ʆʙʘʚʝʟʥʘ ʨʝʟʝʨʚʘ ʙʘʥʘʢʘ ʫ ʧʝʨʠʦʜʫ 2006-2012.ʛʦʜʠʥʝ 

 

 ʅʘʚʝʜʝʥʦ ʿʝ ʚʝ˂ ʢʘʢʦ ʩʝ ʢʨʝʪʘʣʘ ʩʪʦʧʘ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ (ʦʧʰʪʘ ʠ ʧʦʩʝʙʥʝ) ʠ ʪʦ 

ʜʘ ʿʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʦʢʫʰʘʣʘ ʚʠʩʦʢʠʤ ʩʪʦʧʘʤʘ ʦʙʘʚʝʟʥʠʭ ʨʝʟʝʨʚʠ, ʧʦʩʝʙʥʦ ʥʘ 

ʢʨʘʪʢʦʨʦʯʥʝ ʢʨʝʜʠʪʝ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʜʘ ʦʛʨʘʥʠʯʠ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʢʨʝʜʠʪʥʝ 

ʝʢʩʧʘʥʟʠʿʝ. ɺʝ˂ʝ ʩʪʦʧʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ˂ʝ ʧʦʚʝ˂ʘʪʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʘʥʘʢʘ ʠ 

ʧʦʦʰʪʨʠʪʠ ʫʩʣʦʚʝ ʜʦʙʠʿʘˁʘ ʢʨʝʜʠʪʘ, ʰʪʦ ˂ʝ ʦʪʚʦʨʠʪʠ ʧʨʦʩʪʦʨ ʟʘ ʚʝ˂ʝ ʟʘʜʫʞʠʚʘˁʝ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ. ʊʘʢʦ ʿʝ, ʫʤʝʩʪʦ ʜʘ ʩʤʘˁʠ ʧʨʠʣʠʚʝ, ʨʘʩʪ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ 

ʩʘʤʦ ʦʪʚʦʨʠʦ ʥʦʚʝ, ʜʠʨʝʢʪʥʝ ʢʘʥʘʣʝ ʧʨʠʣʠʚʘ (ʀʚʢʦʚʠ˂, 2011). ʆʩʠʤ ʪʦʛʘ, ʅʘʨʦʜʥʘ 

ʙʘʥʢʘ ʿʝ ʨʝʬʝʨʝʥʪʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ ʦʜʥʦʩʥʦ ʧʦʚʝ˂ʘˁʝʤ ʩʪʝʧʝʥʘ ʨʝʩʪʨʠʢʪʠʚʥʦʩʪʠ 

ʫʪʠʮʘʣʘ ʥʘ ʦʛʨʘʥʠʯʝˁʝ ʠʥʬʣʘʪʦʨʥʠʭ ʢʨʝʪʘˁʘ. ʅʘ ʩʣʝʜʝ˂ʝʤ ʛʨʘʬʠʢʦʥʫ ʿʝ ʧʨʠʢʘʟʘʥʦ 

ʢʨʝʪʘˁʝ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʫ ʠʟʘʙʨʘʥʠʤ ʧʨʝʣʦʤʥʠʤ 

ʪʘʯʢʘʤʘ ʫ ʧʝʨʠʦʜʫ 2006-2013.ʛʦʜʠʥʝ. 
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ɻʨʘʬʠʢʦʥ 4. ʈʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʅɹʉ ʫ ʧʝʨʠʦʜʫ 2006-2012 

 

ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʠʟ ʧʨʝʜˁʝʛ ʧʨʠʢʘʟʘ, ʥʘʿʚʝ˂ʠ ʥʠʚʦ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʿʝ 

ʙʠʦ ʫ 2006.ʛʦʜʠʥʠ, ʢʦʿʘ ʿʝ, ʢʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʥʘʚʝʜʝʥʦ, ʙʠʣʘ ʛʦʜʠʥʘ ʩʘ ʠʟʫʟʝʪʥʦ ʚʝʣʠʢʠʤ 

ʜʝʚʠʟʥʠʤ ʧʨʠʣʠʚʠʤʘ, ʪʝ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʠ ʥʘ ʦʚʘʿ ʥʘʯʠʥ (ʦʩʠʤ ʦʙʘʚʝʟʥʠʤ ʨʝʟʝʨʚʘʤʘ 

ʙʘʥʘʢʘ) ʫʪʠʮʘʣʘ ʥʘ ʦʛʨʘʥʠʯʝˁʝ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʤʦʛʫ˂ʠ ʥʘʩʪʘʥʘʢ ʢʨʝʜʠʪʥʦʛ 

ʙʫʤʘ, ʧʦʩʝʙʥʦ ʫ ʩʝʢʪʦʨʫ ʩʪʘʥʦʚʥʠʰʪʚʘ. ʋ ʪʦʤ ʩʤʠʩʣʫ ʧʨʝʜʫʟʠʤʘʿʫ ʩʝ ʤʝʨʝ 

ʧʦʦʰʪʨʘʚʘˁʘ ʜʦʟʚʦˀʝʥʦʛ ʦʜʥʦʩʘ ʢʘʧʠʪʘʣʘ ʠ ʢʨʝʜʠʪʘ ʦʜʦʙʨʝʥʠʭ ʩʪʘʥʦʚʥʠʰʪʚʫ, 

ʧʦʤʝʥʫʪʦ ʧʦʚʝ˂ʘˁʝ ʩʪʦʧʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ ʢʨʝʜʠʪʝ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʠ 

ʜʨʫʛʝ ʤʝʨʝ. ɿʙʦʛ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʝ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʝʣʝʞʠ ʩʝ ʧʦʿʘʯʘʥʦ 

ʠʥʪʝʨʝʩʦʚʘˁʝ ʠʥʚʝʩʪʠʪʦʨʘ ʟʘ ʫʣʘʛʘˁʘ ʫ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʅɹʉ, ʧʘ ʿʝ ʪʘʢʦ ʧʦʨʪʬʝˀ 

ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʫ ʩʝʧʪʝʤʙʨʫ 2008.ʛʦʜʠʥʝ, ʜʦʩʪʠʛʘʦ ʦʙʠʤ ʦʜ ʯʘʢ 2,7 ʤʠʣʠʿʘʨʜʠ 

ʝʚʨʘ (ʀʚʢʦʚʠ˂, 2011).  ʂʘʢʦ ʿʝ ʪʦ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʧʝʨʠʦʜ ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ ʧʨʚʠʭ ʥʘʿʘʚʘ 

ʧʦʚʣʘʯʝˁʘ ʢʘʧʠʪʘʣʘ ʙʘʥʘʢʘ ʢʘ ʤʘʪʠʮʘʤʘ, ʟʘ ʉʨʙʠʿʫ ʘʣʠ ʠ ʟʘ ʩʚʝ ʜʨʫʛʝ ʪʨʘʥʟʠʮʠʦʥʝ 

ʟʝʤˀʝ ʪʦ ʿʝ ʟʥʘʯʠʣʦ ʠ ʩʣʘʙˀʝˁʝ ʚʨʝʜʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ, ʩʤʘˁʝˁʝ ʢʨʝʜʠʪʥʝ 

ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʧʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʤ 

ʢʨʝʜʠʪʠʤʘ. ʐʪʦ ʿʝ ʟʝʤˀʘ ʚʠʰʝ ʙʠʣʘ ʠʟʣʦʞʝʥʘ ʝʚʨʦʠʟʘʮʠʿʠ ʠ ʢʨʝʜʠʪʘ ʠ ʜʝʧʦʟʠʪʘ, ʪʦ ʿʝ 

ʠ ʫʪʠʮʘʿ ʜʝʧʨʝʩʠʿʘʮʠʿʝ ʜʠʥʘʨʘ ʚʠʰʝ ʫʪʠʮʘʦ ʥʘ ʨʘʩʪ ʢʘʢʦ ʥʝʥʘʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ 

ʪʘʢʦ ʠ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ. ʇʨʝʤʘ ʥʝʜʘʚʥʦ ʩʧʨʦʚʝʜʝʥʦʤ ʠʩʪʨʘʞʠʚʘˁʫ ʦ 

ʫʪʠʮʘʿʫ ʢʘʥʘʣʘ ʙʘʥʢʘʨʩʢʦʛ ʢʨʝʜʠʪʠʨʘˁʘ, ʜʦʢʘʟʘʥʦ ʿʝ ʜʘ ʧʨʦʤʝʥʘ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ, ʢʘʦ ʥʠ ʧʨʦʤʝʥʘ ʦʙʘʚʝʟʥʠʭ ʨʝʟʝʨʚʠ ʙʘʥʘʢʘ, ʥʝʤʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʝʬʝʢʘʪ ʥʘ 

ʢʨʝʜʠʪʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʘ ʫ ʪʦʤʝ ʠʥʜʝʢʩʠʨʘʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʢʦʿʠ ʧʨʝʦʚʣʘʹʫʿʫ. 

ʆʚʘʢʘʚ ʨʝʟʫʣʪʘʪ ʩʝ ʦʙʿʘʰˁʘʚʘ ʚʠʩʦʢʠʤ ʫʯʝʰ˂ʝʤ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʠʤ 

ʜʝʚʠʟʥʠʤ ʠ ʜʝʚʠʟʥʦ ʠʥʜʝʢʩʠʨʘʥʠʤ ʢʨʝʜʠʪʠʤʘ (ʂʫʿʫʥ˅ʠ˂, ʆʪʘʰʝʚʠ˂, 2012). ʆʚʦʿ ʪʝʟʠ ʫ 

ʧʨʠʣʦʛ ʠʜʝ ʠ ʯʠˁʝʥʠʮʘ ʜʘ ʫʧʨʢʦʩ ʧʦʢʫʰʘʿʫ ʩʪʝʨʠʣʠʟʘʮʠʿʝ, ʦʙʠʤ ʢʨʝʜʠʪʘ ʥʠʿʝ ʩʤʘˁʝʥ, 

ʦʜʥʦʩʥʦ ʦʪʚʦʨʝʥ ʿʝ ʥʦʚʠ ʢʘʥʘʣ ʜʠʨʝʢʪʥʦʛ ʟʘʜʫʞʠʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ. 
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ɼʘʢʣʝ, ʥʠ ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ʝʬʝʢʪʠ ʧʨʝʜʫʟʝʪʠʭ ʤʝʨʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʥʠʩʫ ʜʘʣʠ 

ʦʯʝʢʠʚʘʥʝ ʨʝʟʫʣʪʘʪʝ. 

ʅʝʝʬʠʢʘʩʥʦʩʪ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʘ ʫ ʪʦʤʝ ʧʦʩʝʙʥʦ ʪʨʘʥʩʤʠʩʠʦʥʦʛ 

ʤʝʭʘʥʠʟʤʘ, ʥʠʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʘʤʦ ʜʦʤʘ˂ʠʭ ʫʩʣʦʚʘ, ʦʥʘ ʩʝ, ʥʘʠʤʝ, ʜʝʰʘʚʘ ʠ ʫ 

ʜʨʫʛʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ, ʩʘ ʤʘˁʠʤ ʠʣʠ ʚʝ˂ʠʤ ʦʜʩʪʫʧʘˁʠʤʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʪʦʛʘ, 

ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʦʚʠʤ ʧʨʦʮʝʩʠ ʪʝʢʫ ʤʘˁʝ ʠʣʠ ʚʠʰʝ ʧʨʝʜʚʠʜʠʚʦ ʠ ʦʯʝʢʠʚʘʥʦ, ʧʘ 

ʩʝ ʦʧʨʘʚʜʘʥʦ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʨʘʟʣʦʛʘ ʟʙʦʛ ʢʦʿʠʭ ʜʦʣʘʟʠ ʦʜ ʦʚʘʢʚʦʛ ʦʜʩʪʫʧʘˁʘ 

ʦʜʥʦʩʥʦ ʟʘʰʪʦ ʧʨʦʮʝʩʠ ʪʨʘʥʩʤʠʩʠʿʝ ʜʝʣʫʿʝ ʩʘʩʚʠʤ ʜʨʫʛʘʯʠʿʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ 

ʪʝ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʥʝ ʩʘʤʦ ʜʘ ʦʛʨʘʥʠʯʘʚʘʿʫ ʝʬʠʢʘʩʥʦʩʪ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʚʝ˂ ʠʭ 

ʠ ʟʥʘʪʥʦ ʧʦʩʢʫʧˀʫʿʫ. ɱʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʫʟʨʦʢʘ ʦʚʦʿ ʧʦʿʘʚʠ ʣʝʞʠ ʫ ʩʪʝʧʝʥʫ ʩʪʨʘʥʦʛ 

ʚʣʘʩʥʠʰʪʚʘ ʫ ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʠʤʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʢʦʿʠ ʩʘʤʦʤ ʪʦʤ ʯʠˁʝʥʠʮʦʤ 

ʠʤʘʿʫ ʘʫʪʦʥʦʤʥʠʿʠ ʧʦʣʦʞʘʿ ʫ ʦʜʥʦʩʫ ʥʘ ʤʝʨʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʋ ʫʩʣʦʚʠʤʘ 

ʨʝʩʪʨʠʢʪʠʚʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʩʪʨʘʥʝ ʙʘʥʢʝ ˂ʝ ʟʙʦʛ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʤ ʠʟʚʦʨʠʤʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʘʣʠ ʠ ʟʘʭʚʘˀʫʿʫ˂ʠ ʨʝʧʫʪʘʮʠʿʠ ʙʘʥʢʝ-ʤʘʪʠʮʝ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ 

ʧʨʠʙʘʚʝ ʜʦʜʘʪʥʠ ʢʘʧʠʪʘʣ ʠ ʪʠʤʝ ʥʘʩʪʘʚʝ ʩʚʦʿʫ ʢʨʝʜʠʪʥʫ ʘʢʪʠʚʥʦʩʪ ʥʝʩʤʘˁʝʥʠʤ 

ʦʙʠʤʦʤ. ʉʪʨʘʥʝ ʙʘʥʢʝ, ʥʘʠʤʝ, ʥʝ ʨʝʘʛʫʿʫ ʫ ʪʦʣʠʢʦʿ ʤʝʨʠ ʥʘ ʧʨʦʤʝʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʫ ʟʝʤˀʠ ʜʦʤʘ˂ʠʥʫ, ʚʝ˂ ʥʘ ʧʨʦʤʝʥʝ ʫ ʤʘʪʠʯʥʠʤ ʟʝʤˀʘʤʘ, ʘ ʢʘʢʦ ʩʝ ʨʘʜʠ 

ʫʛʣʘʚʥʦʤ ʦ ʙʘʥʢʘʤʘ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʪʦ ʿʝ ʢʨʝʪʘˁʝ ʥʘ ʪʦʤ 

ʪʨʞʠʰʪʫ ʨʝʧʝʨ ʟʘ ˁʠʭʦʚʦ ʧʦʩʣʦʚʘˁʝ. ʆʙʟʠʨʦʤ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ 

ʜʦʤʠʥʠʨʘʿʫ ʙʘʥʢʘʨʩʢʠʤ ʩʝʢʪʦʨʠʤʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ, ʦʧʨʘʚʜʘʥʦ ʩʝ ʧʦʩʪʘʚˀʘ 

ʧʠʪʘˁʝ ʠʟʘʟʦʚʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʜʘ ʤʝʨʘʤʘ ʠ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʦʿʠ ʿʦʿ ʩʪʦʿʝ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʚʦʜʠ ʝʬʠʢʘʩʥʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ, ʟʘ ʢʦʿʫ ʥʘ ʢʨʘʿʫ ʢʨʘʿʝʚʘ ʠʤʘ ʠ 

ʠʩʢˀʫʯʠʚʫ ʦʜʛʦʚʦʨʥʦʩʪ.  

 ʊʘʢʘʚ ʿʝ ʩʣʫʯʘʿ ʠ ʩʘ ʤʝʨʘʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʢʦʿʝ ʩʫ ʧʨʝʜʫʟʠʤʘʥʝ ʨʘʜʠ 

ʢʦʯʝˁʘ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʠ ʩʪʚʘʨʘˁʘ ʠʥʬʣʘʪʦʨʥʠʭ ʧʨʠʪʠʩʘʢʘ, ʘ ʪʦ ʩʫ ʫʛʣʘʚʥʦ ʙʠʣʝ 

ʨʘʟʣʠʯʠʪʝ ʤʝʨʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ (ʢʦʨʝʢʮʠʿʘ ʩʪʦʧʝ ʠʣʠ ʧʨʦʰʠʨʝˁʝ ʦʩʥʦʚʠʮʝ), 

ʨʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʠ ʨʘʟʣʠʯʠʪʝ ʧʨʫʜʝʥʮʠʦʥʝ ʤʝʨʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʘʦ ʰʪʦ 

ʿʝ ʫʩʢʣʘʹʠʚʘˁʝ ʨʘʩʪʘ ʧʣʘʩʤʘʥʘ ʩʘ ʢʘʧʠʪʘʣʦʤ ʙʘʥʢʝ. ʆʛʨʘʥʠʯʘʚʘˁʝ ʦʜʥʦʩʥʦ 

ʧʦʩʢʫʧˀʠʚʘˁʝ ʠʥʦʩʪʨʘʥʠʭ ʠʟʚʦʨʘ ʟʘʜʫʞʠʚʘˁʘ ʙʘʥʘʢʘ, ʧʦʩʝʙʥʦ ʫ ʧʦʩʣʝʜˁʝʤ ʢʚʘʨʪʘʣʫ 

2008.ʛʦʜʠʥʝ, ʥʘʩʪʘʿʝ ʫʩʣʝʜ ʧʦʜʠʟʘˁʘ ʩʪʦʧʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʥʘ 40%, ʜʦʢ ʿʝ ʫ ʠʩʪʦ 

ʚʨʝʤʝ ʨʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʩʢʦʨʦ ʜʦʩʪʠʛʣʘ ʩʚʦʿ ʠʩʪʦʨʠʿʩʢʠ ʤʘʢʩʠʤʫʤ (17,75%). 

ʋʤʝʩʪʦ ʜʘ ʦʛʨʘʥʠʯʠ ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʦʚʝ ʤʝʨʝ ʩʫ ʩʘʤʦ ʜʦʜʘʪʥʦ ʧʦʜʩʪʘʢʣʝ ʟʘʜʫʞʠʚʘˁʝ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ. ʋ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ ʩʝ ʧʨʠʢʘʟʫʿʝ ʢʨʝʪʘˁʝ ʩʧʦˀʥʦʛ ʜʫʛʘ ʙʘʥʘʢʘ ʠ ʧʨʠʚʨʝʜʝ 

ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʫ ʧʝʨʠʦʜʫ 2005 ï 2102.ʛʦʜʠʥʝ. ʀʟʥʦʩʠ ʩʫ ʫ ʤʠʣʠʦʥʠʤʘ ʝʚʨʘ. 
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ʊʘʙʝʣʘ 14. ʉʧʦˀʥʠ ʜʫʛ ʧʨʝʜʫʟʝ˂ʘ ʠ ʙʘʥʘʢʘ (ʢʨʘʪʢʦʨʦʯʥʠ ʠ ʜʫʛʦʨʦʯʥʠ), 2005-

2012.ʛ. 

 

 ʂʨʘʪʢʦʨʦʯʥʠ ʜʫʛ ɼʫʛʦʨʦʯʥʠ ʜʫʛ 

ʇʨʝʜʫʟʝ˂ʘ ɹʘʥʢʝ ʇʨʝʜʫʟʝ˂ʘ ɹʘʥʢʝ 

2005 270,68 592,60 2.279,15 1.161,67 

2006 259,25 641,66 3.853,45 2.835,41 

2007 123,75 892,34 7.124,41 2.713,19 

2008 802,67 1.332,90 10.240,76 2.201,32 

2009 290,20 1.713,06 10.123,41 2.596,88 

2010 99,72 1.730,69 9.517,64 3.361,95 

2011 66,19 581,73 8.921,84 3.782,37 

2012 ʥʦʚʝʤʙʘʨ 67,2 434,6 9.248,80 3.714,0 

 

ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʠʟ ʧʨʠʣʦʞʝʥʝ ʪʘʙʝʣʝ ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʦ ʧʦʚʝ˂ʘˁʝ 

ʢʨʘʪʢʦʨʦʯʥʦʛ ʜʫʛʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘʩʪʘʿʝ 2008.ʛʦʜʠʥʝ, ʘʣʠ ʩʝ ʥʘʢʦʥ ʪʦʛʘ ʩʤʘˁʫʿʝ ʫ ʢʦʨʠʩʪ 

ʜʫʛʦʨʦʯʥʦʛ ʟʘʜʫʞʠʚʘˁʘ. ʄʝʨʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ʚʦʜʠʣʝ ʩʫ ʦʪʚʘʨʘˁʫ 

ʢʘʥʘʣʘ ʧʨʝʢʦʛʨʘʥʠʯʥʦʛ ʢʨʝʜʠʪʠʨʘˁʘ, ʦʜʥʦʩʥʦ ʩʚʝ ʚʝ˂ʝ ʧʦʪʨʝʙʝ ʟʘ ʢʨʝʜʠʪʠʤʘ 

ʟʘʜʦʚʦˀʘʚʘʥʝ ʩʫ ʟʘʜʫʞʠʚʘˁʝʤ ʢʦʜ ʤʘʪʠʯʥʠʭ ʙʘʥʘʢʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʘ ʪʠʤʝ ʤʝʨʝ ʟʘ 

ʦʛʨʘʥʠʯʘʚʘˁʝʤ ʢʨʝʜʠʪʥʦʛ ʧʦʪʝʥʮʠʿʘʣʘ, ʦʜʥʦʩʥʦ ʟʘ ˁʝʛʦʚʠʤ ʧʦʩʢʫʧˀʠʚʘˁʝʤ ʥʠʩʫ ʜʘʣʝ 

ʨʝʟʫʣʪʘʪ ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ. ɿʥʘʯʘʿʘʥ ʜʝʦ ʫʚʦʟʘ ʢʘʧʠʪʘʣʘ ʿʝ ʫʩʤʝʨʘʚʘʥ ʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʜʨʞʘʚʝ, ʧʦʩʝʙʥʦ 2008.ʛʦʜʠʥʝ, ʛʜʝ, ʧʨʝʤʘ ʧʦʜʘʮʠʤʘ ʅɹʉ, ʫʢʫʧʥʠ ʢʨʝʜʠʪʠ (ʜʠʥʘʨʩʢʠ ʠ 

ʜʝʚʠʟʥʠ) ʫ ʦʜʥʦʩʫ ʥʘ 2007.ʛʦʜʠʥʫ ʠʤʘʿʫ ʧʦʚʝ˂ʘˁʝ ʩʘ 18.7 ʥʘ 119.4 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ. 

ʆʩʠʤ ʪʦʛʘ, ʠʩʪʠ ʝʬʝʢʘʪ ʩʝ ʜʝʰʘʚʘ ʠ ʢʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ʢʨʝʜʠʪʠ ʧʨʠʚʨʝʜʠ ʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ. ʆʥʠ ʙʝʣʝʞʝ ʢʦʥʩʪʘʥʪʘʥ ʨʘʩʪ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʧʨʝʜʫʟʝʪʠʭ ʤʝʨʘ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ, ʧʘ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʜʘ pass through ʝʬʝʢʘʪ ʥʘ ʢʨʝʜʠʪʝ ʥʠʿʝ ʙʠʦ ʟʥʘʯʘʿʘʥ. ʋ 

ʥʘʨʝʜʥʦʤ ʛʨʘʬʠʢʦʥʫ ʩʝ ʧʨʠʢʘʟʫʿʝ ʢʨʝʪʘˁʝ ʫʢʫʧʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ 

ʥʝʤʦʥʝʪʘʨʥʠʭ ʩʝʢʪʦʨʘ ʫ ʧʝʨʠʦʜʫ 2006-2012.ʛʦʜʠʥʝ. ʀʟʥʦʩʠ ʩʫ ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ.
47

 

                                                 
47

 ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ ʅɹʉ, ʿʘʥʫʘʨ 2013.ʛʦʜʠʥʝ 
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ɻʨʘʬʠʢʦʥ 5. ʇʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ ʥʝʤʦʥʝʪʘʨʥʠʭ ʩʝʢʪʦʨʘ 2006-2012.ʛʦʜʠʥʝ 

ɼʘʢʣʝ, ʠʟ ʧʨʠʣʦʞʝʥʠʭ ʧʨʝʛʣʝʜʘ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʜʘ ʤʝʨʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ 

ʥʠʩʫ ʫ ʜʦʚʦˀʥʦʿ ʤʝʨʠ ʫʪʠʮʘʣʝ ʥʘ ʢʨʝʜʠʪʥʫ ʘʢʪʠʚʥʦʩʪ ʙʘʥʘʢʘ, ʰʪʦ ʫ ʫʩʣʦʚʠʤʘ 

ʧʨʝʦʚʣʘʹʫʿʫ˂ʝʛ ʩʪʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʉʨʙʠʿʝ ʧʦʪʚʨʹʫʿʝ ʪʝʟʫ ʜʘ ʩʫ 

ʙʘʥʢʝ ʩʘ ʩʪʨʘʥʠʤ ʢʘʧʠʪʘʣʦʤ ʘʫʪʦʥʦʤʥʠʿʝ ʦʜ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʟʝʤˀʝ ʧʨʠʤʘʦʮʘ 

ʠʣʠ ʜʨʫʛʠʤ ʨʝʯʠʤʘ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʩʫ ʜʘ ʧʨʠʙʘʚʝ ʢʘʧʠʪʘʣ ʙʠʣʦ ʢʦʜ ʤʘʪʠʮʝ ʙʠʣʦ ʥʘ 

ʠʥʦʩʪʨʘʥʠʤ ʪʨʞʠʰʪʠʤʘ ʢʘʧʠʪʘʣʘ ʦʥʜʘ ʢʘʜʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʩʧʨʦʚʦʜʠ ʨʝʩʪʨʠʢʪʠʚʥʫ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ˂ʝ ʟʘʚʠʩʠʪʠ ʠʩʢˀʫʯʠʚʦ ʦʜ 

ʢʨʝʪʘˁʘ ʮʝʥʝ ʥʦʚʮʘ ʥʘ ʝʚʨʦʧʩʢʦʤ ʪʨʞʠʰʪʫ. ʂʘʦ ʰʪʦ ʩʝ ʠʟ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʠʭ 

ʛʨʘʬʠʯʢʠʭ ʧʨʠʢʘʟʘ ʦ ʢʨʝʪʘˁʫ ʩʪʦʧʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʠ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʤʦʞʝ 

ʚʠʜʝʪʠ, ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʿʝ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ ʙʠʣʘ ʠ ʝʢʩʧʘʥʟʠʚʥʘ ʠ 

ʨʝʩʪʨʠʢʪʠʚʥʘ ʘʣʠ ʪʦ ʥʠʿʝ ʠʤʘʣʦ ʤʥʦʛʦ ʫʪʠʮʘʿʘ ʥʘ ʢʨʝʪʘˁʝ ʢʨʝʜʠʪʘ, ʿʝʨ ʩʫ ʦʥʠ 

ʜʦʤʠʥʘʥʪʥʦ ʦʜʨʝʹʝʥʠ ʟʘʜʫʞʠʚʘˁʝʤ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʦʜʥʦʩʥʦ ʥʝʝʣʘʩʪʠʯʥʦʤ ʪʨʘʞˁʦʤ 

ʢʨʝʜʠʪʘ ʫ ʜʦʤʘ˂ʠʤ ʫʩʣʦʚʠʤʘ. ʇʦʪʧʫʥʦ ʠʩʪʠ ʝʬʝʢʪʠ ʩʝ ʦʜʥʦʩʝ ʠ ʥʘ ʢʨʝʪʘˁʝ ʜʦʤʘ˂ʠʭ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ ʥʘ ʢʨʝʜʠʪʝ ʠ ʥʘ ʜʝʧʦʟʠʪʝ. ʆʥʝ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʩʤʝʨʘ ʢʨʝʪʘˁʘ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʥʝ ʦʜʨʘʞʘʚʘʿʫ ʪʝ ʧʨʦʤʝʥʝ. ʀʘʢʦ ʦʟʙʠˀʥʠʿʠʭ 

ʨʘʜʦʚʘ ʥʘ ʦʚʫ ʪʝʤʫ ʥʠʿʝ ʙʠʣʦ, ʧʨʝʤʘ ʨʘʩʧʦʣʦʞʠʚʠʤ ʧʦʜʘʮʠʤʘ, ʩʤʝʨ ʢʨʝʪʘˁʘ ʿʝ ʫ 

ʦʜʨʝʹʝʥʦʤ ʩʪʝʧʝʥʫ ʤʦʛʫ˂ʝ ʫʪʚʨʜʠʪʠ ʩʘʤʦ ʢʦʜ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ ʢʨʝʜʠʪʝ 

ʩʪʘʥʦʚʥʠʰʪʚʫ, ʜʦʢ ʢʦʜ ʩʚʠʭ ʦʩʪʘʣʠʭ ʢʨʝʜʠʪʘ ʜʦʣʘʟʠ ʜʦ ʠʟʦʣʦʚʘˁʘ ʫʪʠʮʘʿʘ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʤʝʨʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʢʦʜ ʜʝʧʦʟʠʪʘ ʠ ʢʦʜ ʢʨʝʜʠʪʘ.  

ʆʛʨʘʥʠʯʝˁʘ ʫ ʩʧʨʦʚʦʹʝˁʫ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ, ʠʘʢʦ 

ʟʥʘʥʪʥʘ, ʤʦʨʘʿʫ ʫʟʠʤʘʪʠ ʫ ʦʙʟʠʨ ʜʦʤʝʪʝ ʜʝʣʦʚʘˁʘ ʥʝ ʩʘʤʦ ʥʘ ʩʪʨʘʥʝ ʙʘʥʢʝ, ʚʝ˂ ʠ ʥʘ 

ʜʨʫʛʝ ʤʦʛʫ˂ʝ ʥʝʛʘʪʠʚʥʝ ʬʘʢʪʦʨʝ ʢʘʦ ʰʪʦ ʩʫ ʚʝʣʠʯʠʥʘ ʙʘʥʘʢʘ, ʢʘʧʠʪʘʣʠʟʠʨʘʥʦʩʪ, 

ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʥʝʨʘʟʚʠʿʝʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʜʝʧʦʟʠʪʥʫ 
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ʠ ʢʨʝʜʠʪʥʫ ʩʪʨʫʢʪʫʨʫ ʠ ʪʘʢʦ ʜʘˀʝ. ʋʧʨʘʚʦ ʪʠ ʝʣʝʤʝʥʪʠ ʫʪʠʯʫ ʜʘ ʩʤʝʨ ʜʝʿʩʪʚʘ ʤʝʨʘ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʠʿʝ ʫʚʝʢ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʩʘ ʦʯʝʢʠʚʘˁʠʤʘ ʠ ʝʢʦʥʦʤʩʢʦʤ ʪʝʦʨʠʿʦʤ, 

ʰʪʦ ʩʝ ʤʦʛʣʦ ʚʠʜʝʪʠ ʠ ʠʟ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʦʛ ʧʨʠʤʝʨʘ ʟʘ ʥʘʰʫ ʟʝʤˀʫ, ʛʜʝ ʟʘʦʰʪʨʘʚʘˁʝ ʫ 

ʤʝʨʘʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʥʘ ʧʨʠʤʝʨ ʧʦʜʠʟʘˁʝ ʨʝʬʝʨʝʥʪʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʥʝ ʚʦʜʠ 

ʨʝʩʪʨʠʢʮʠʿʠ ʫ ʦʙʠʤʫ ʢʨʝʜʠʪʘ, ʚʝ˂, ʥʘʧʨʦʪʠʚ, ʝʢʩʧʘʥʟʠʿʠ. ʆʩʥʦʚʥʠ ʫʟʨʦʢ ʪʦʤʝ 

ʧʨʝʜʩʪʘʚˀʘ ʠʟʦʣʦʚʘˁʝ ʫʪʠʮʘʿʘ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʢʦʿʝ ʠʤʘʿʫ 

ʜʦʤʠʥʘʪʥʦ ʫʯʝʰ˂ʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʢʘʢʦ ʥʘʰʝ ʟʝʤˀʝ ʪʘʢʦ ʠ ʜʨʫʛʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ 

ʟʝʤʘˀʘ, ʰʪʦ ʟʥʘʪʥʦ ʦʛʨʘʥʠʯʘʚʘ ʜʦʤʝʪʝ ʠ ʝʬʝʢʪʝ ʧʨʝʜʫʟʝʪʠʭ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ.   

 ʆ ʥʝʢʠʤ ʫʟʨʦʮʠʤʘ ʥʝʫʩʧʝʭʘ ʤʦʥʝʪʝʨʥʝ ʧʦʣʠʪʠʢʝ ʛʦʚʦʨʠ ʩʝ ʫʧʨʘʚʦ ʩʘ 

ʩʪʘʥʦʚʠʰʪʘ ʧʦʢʫʰʘʿʘ ʩʪʝʨʠʣʠʟʘʮʠʿʝ, ʧʘ ʥʝʢʠ ʜʦʤʘ˂ʠ ʘʫʪʦʨʠ ʘʥʘʣʠʟʠʨʘʿʫ˂ʠ ʜʦʤʝʪʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ ʩʚʦʿʠʤ ʨʘʜʦʚʠʤʘ ʧʨʦʥʘʣʘʟʝ ʜʘ ʤʦʥʝʪʘʨʥʝ ʚʣʘʩʪʠ ʫʩʧʝʚʘʿʫ ʜʘ 

ʩʪʝʨʠʣʠʰʫ 81% ʧʨʦʤʝʥʘ ʥʝʪʦ ʜʝʚʠʟʥʝ ʘʢʪʠʚʝ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʩʪʝʨʠʣʠʟʘʮʠʿʘ ʧʨʠʤʘʨʥʦʛ 

ʥʦʚʮʘ ʥʠʿʝ ʧʦʪʧʫʥʘ, ʚʝ˂ ʩʝ ʟʥʘʯʘʿʘʥ ʜʝʦ ʧʨʝʣʠʚʘ ʥʘ ʥʦʚʯʘʥʫ ʤʘʩʫ (ʇʘʣʠ˂, 2005). ʊʘʢʦʹʝ, 

ʠʩʪʠ ʘʫʪʦʨ ʥʘʚʦʜʠ ʜʘ ʟʘ ʩʚʘʢʠ ʤʠʣʠʦʥ ʜʠʥʘʨʘ ʢʦʿʠ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʧʦʚʫʯʝ ʧʦ ʦʩʥʦʚʫ 

ʨʝʧʦ ʦʧʝʨʘʮʠʿʘ ʠʣʠ ʧʦʣʘʛʘˁʘ ʫ ʚʠʜʫ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ, ʥʘ ˁʝʥ ʨʘʯʫʥ ʜʦʚʦʜʠ ʜʦ 

ʜʦʜʘʪʥʦʛ ʟʘʜʫʞʠʚʘˁʘ ʙʘʥʘʢʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʠ ʧʨʠʣʠʚʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʠʟʥʦʩʫ ʦʜ 

0,61 ʤʠʣʠʦʥ ʜʠʥʘʨʘ. ʆʚʘʢʘʚ ʟʘʢˀʫʯʘʢ ʿʝ ʧʦʪʧʫʥʦ ʫ ʩʢʣʘʜʫ ʩʘ ʥʘʧʨʝʜ ʠʟʥʝʪʦʤ 

ʢʦʥʩʪʘʪʘʮʠʿʦʤ ʜʘ ʿʝ ʪʨʘʞˁʘ ʟʘ ʙʘʥʢʘʨʩʢʠʤ ʢʨʝʜʠʪʠʤʘ ʠ ʜʘˀʝ ʚʝʣʠʢʘ, ʫʧʨʢʦʩ ʧʦʢʫʰʘʿʫ 

ʜʘ ʩʝ ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʙʘʥʘʢʘ ʦʛʨʘʥʠʯʠ, ʪʝ ʜʘ ʩʫ ʙʘʥʢʝ ʘʣʠ ʠ ʧʨʝʜʫʟʝ˂ʘ 

ʧʨʦʥʘʣʘʟʠʣʠ ʥʘʯʠʥʝ ʟʘ ʜʦʣʘʩʢʦʤ ʜʦ ʥʦʚʠʭ ʠʟʚʦʨʘ ʩʨʝʜʩʪʘʚʘ. ʋ ʦʢʦʣʥʦʩʪʠʤʘ ʢʘʜʘ 

ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ ʜʦʤʠʥʠʨʘʿʫ ʢʘʦ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ, ʦʚʘʢʚʝ ʤʝʨʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʥʠʩʫ ʤʦʛʣʝ ʜʘʪʠ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʝ ʨʝʟʫʣʪʘʪʝ. ɿʘ ʦʯʝʢʠʚʘʪʠ ʿʝ ʜʘ ʜʘˀʠʤ 

ʧʨʦʜʫʙˀʠʚʘˁʝʤ ʬʫʥʢʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ, ʧʨʝ ʩʚʝʛʘ ʨʘʟʚʦʿʝʤ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ ʙʫʜʫ ʧʦʥʫʹʝʥʝ ʘʣʪʝʨʥʘʪʠʚʝ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʦʿʝʢʘʪʘ, ʧʘ ˂ʝ ʩʘʤʠʤ ʪʠʤ ʠ 

ʟʘʚʠʩʥʦʩʪ ʦʜ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʙʠʪʠ ʤʘˁʘ ʘ ʜʦʤʝʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʟʥʘʯʘʿʥʠʿʠ.  

ɼʦʜʘʪʥʦ ʥʘ ʦʚʫ ʬʫʥʢʮʠʿʫ ʪʨʝʙʘ ʜʦʜʘʪʠ ʠ ʯʠˁʝʥʠʮʫ ʜʘ ˂ʝ ʜʦ ʩʘʜʘ ʥʘʿʚʘʞʥʠʿʠ ʢʘʥʘʣʠ 

ʪʨʘʥʩʤʠʩʠʿʝ (ʜʝʚʠʟʥʠ ʢʫʨʩ ʠ ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ) ʩʣʘʙʠʪʠ, ʘ ʜʘ ˂ʝ ʥʘ ʟʥʘʯʘʿʫ ʜʦʙʠʿʘʪʠ 

ʢʘʥʘʣ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʦʜʥʦʩʥʦ ʜʘ ˂ʝ ʩʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʢʨʝʜʠʪʝ ʬʦʨʤʠʨʘʪʠ ʧʦʜ 

ʫʪʠʮʘʿʝʤ ʢʨʝʪʘˁʘ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʄʝʹʫʪʠʤ, ʧʨʝʜʚʠʹʘˁʘ 

ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʢʨʝʜʠʪʘ ʟʘʚʠʩʠ˂ʝ ʠ ʜʘˀʝ ʦʜ ʧʨʠʣʠʚʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ, ʘʣʠ ʥʝ 

ʫ ʬʦʨʤʠ ʟʘʜʫʞʠʚʘˁʘ ʜʨʞʘʚʝ, ʚʝ˂ ʧʨʝ ʩʚʝʛʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫʩʤʝʨʝʥʠʭ 

ʫ ʜʫʛʦʨʦʯʥʝ ʠ ʨʘʟʚʦʿʥʝ ʧʨʦʿʝʢʪʝ, ʿʝʨ ʪʦ ʫʧʨʢʦʩ ʧʦʟʠʪʠʚʥʠʤ ʢʨʘʪʢʦʨʦʯʥʠʤ ʝʬʝʢʪʠʤʘ 

ʥʠʿʝ ʦʜʨʞʠʚʦ ʥʘ ʜʫʛʠ ʨʦʢ. ʋ ʪʦʤ ʩʤʠʩʣʫ ʥʝʦʧʭʦʜʥʘ ʿʝ ʢʦʦʨʜʠʥʘʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʠ 

ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʢʦʿʘ ʠʘʢʦ ʥʠʿʝ ʙʠʣʘ ʫ ʬʦʢʫʩʫ ʦʚʦʛ ʜʝʣʘ, ʤʦʨʘ ʙʠʪʠ ʧʦʤʝʥʫʪʘ ʢʘʦ 
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ʬʘʢʪʦʨ ʜʫʛʦʨʦʯʥʦ ʦʜʨʞʠʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʘ ʫ ʪʦʤʝ, ʧʨʝ ʩʚʝʛʘ ʩʪʘʙʠʣʥʦʩʪʠ 

ʮʝʥʘ. ʊʝʢ ʩʘ ʦʩʪʚʘʨʝˁʝʤ ʪʦʛ ʮʠˀʘ, ʢʦʤʝ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʦʩʚʝ˂ʝʥʘ, ʤʦʛʫ˂ʝ ʿʝ 

ʦʯʝʢʠʚʘʪʠ ʠ ʟʥʘʯʘʿʥʠʿʠ ʦʙʠʤ ʢʨʝʜʠʪʘ ʫ ʜʠʥʘʨʠʤʘ, ʥʠʞʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʚʝ˂ʠ ʠ 

ʜʠʨʝʢʪʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ, ʧʨʦʠʟʚʦʜˁʫ ʠ ʠʟʚʦʟ. 

 

3. ɹʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 

 ʂʘʦ ʠ ʩʚʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʿʝ ʧʨʦʰʣʘ ʢʨʦʟ ʧʨʦʮʝʩ 

ʥʝʤʠʥʦʚʥʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʤʘʜʘ ʩʘ ʠʟʚʝʩʥʠʤ ʟʘʢʘʰˁʝˁʝʤ ʧʨʝ 

ʩʚʝʛʘ ʠʟ ʨʘʟʣʦʛʘ ʧʦʣʠʪʠʯʢʝ ʧʨʠʨʦʜʝ. ʇʨʦʮʝʩʠ ʢʦʿʠ ʩʫ ʠʟʚʝʜʝʥʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ 

ʙʠʣʠ ʩʫ ʠʩʪʦʚʝʪʥʠ ʦʥʠʤʘ ʢʦʿʠ ʩʫ ʩʝ ʜʝʰʘʚʘʣʠ ʠ ʫ ʜʨʫʛʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. ɳʠʭ 

ʢʘʨʘʢʪʝʨʠʰʝ ʙʨʟʦ ʦʪʚʘʨʘˁʝ ʪʨʞʠʰʪʘ ʟʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʰʪʦ ʿʝ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʣʦ 

ʜʨʘʤʘʪʠʯʥʝ ʧʨʦʤʝʥʝ ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ, ʟʘʪʠʤ ʜʦʤʠʥʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ, ʧʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʝ, ʙʨʟ 

ʨʘʩʪ ʢʨʝʜʠʪʘ ʠ ʜʝʧʦʟʠʪʘ. ɹʨʦʿ ʙʘʥʘʢʘ ʩʝ ʢʦʥʩʪʘʥʪʥʦ ʩʤʘˁʠʚʘʦ, ʧʘ ʩʫ ʪʘʢʦ ʦʜ 50 ʙʘʥʘʢʘ ʫ 

2002.ʛʦʜʠʥʠ, ʥʝʧʫʥʠʭ ʜʝʩʝʪ ʛʦʜʠʥʘ ʢʘʩʥʠʿʝ ʦʩʪʘʣʝ 33 ʙʘʥʢʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʫʚʝ˂ʘʚʘʦ ʙʨʦʿ 

ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ, ʢʦʿʠʭ ʿʝ ʫ 2002.ʛʦʜʠʥʠ ʙʠʣʦ 12 ʘ 2011.ʛʦʜʠʥʝ 21. ʇʨʦʮʝʩ ʩʤʘˁʠʚʘˁʘ 

ʙʘʥʘʢʘ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ˂ʝ ʩʝ ʥʘʩʪʘʚʠʪʠ, ʧʨʝ ʩʚʝʛʘ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʫʢʨʫʧˁʘʚʘˁʘ ʚʝʣʠʢʠʭ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘʮʠʿʘ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ ʰʪʦ ˂ʝ ʩʝ ʧʨʝʣʠʪʠ ʠ 

ʥʘ ˁʠʭʦʚʝ ʙʘʥʢʝ ʢʦʿʝ ʧʦʩʣʫʿʫ ʢʦʜ ʥʘʩ. ʆʩʠʤ ʪʦʛʘ, ʫ ʉʨʙʠʿʠ ʦʜ ʧʦʤʝʥʫʪʠʭ 12 ʜʦʤʘ˂ʠʭ 

ʙʘʥʘʢʘ, 8 ʙʘʥʘʢʘ ʿʝ ʫ ʜʨʞʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ ʧʘ ʿʝ ʠ ʪʫ ʨʝʘʣʥʦ ʦʯʝʢʠʚʘʪʠ ʧʨʦʤʝʥʝ 

ʚʣʘʩʥʠʯʢʝ ʩʪʨʫʢʪʫʨʝ ʫ ʩʢʦʨʠʿʝʤ ʧʝʨʠʦʜʫ. ʉʘ ʜʘˀʠʤ ʝʢʦʥʦʤʩʢʠʤ ʨʘʟʚʦʿʝʤ ʟʘ ʦʯʝʢʠʚʘʪʠ 

ʿʝ ʠ ʜʘˀʝ ʬʠʥʘʥʩʠʿʩʢʦ ʧʨʦʜʫʙˀʠʚʘˁʝ ʠ ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʧʦʥʫʜʝ ʠ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʨʝʜʥʠʢʘ. ɿʘ ʪʘʢʦ ʥʝʰʪʦ ʥʝʦʧʭʦʜʘʥ ʿʝ ʧʨʝʜʫʩʣʦʚ ʨʘʟʚʦʿ ʧʝʨʬʦʨʤʘʥʩʠ ʠ 

ʧʨʠʚʨʝʜʝ ʘʣʠ ʠ ʩʪʘʥʜʘʨʜʘ ʩʪʘʥʦʚʥʠʰʪʚʘ. 

ʀʘʢʦ ʿʝ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʙʠʣʦ ʥʝʢʦʣʠʢʦ ʧʦʢʫʰʘʿʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, 

ʧʨʘʚʠ ʪʨʘʥʟʠʮʠʦʥʠ ʧʨʦʮʝʩʠ ʧʦʯʠˁʫ ʪʝʢ 2000.ʛʦʜʠʥʝ. ʅʘʢʦʥ ʪʦʛʘ ʿʝ ʫʩʣʝʜʠʣʦ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ, ʟʥʘʯʘʿʥʠʿʠ ʫʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʘ ʩʚʝ ʪʦ ʿʝ ʙʠʣʦ 

ʧʨʘ˂ʝʥʦ ʠ ʫʢʫʧʥʦʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʤ ʩʪʘʙʠʣʠʟʘʮʠʿʦʤ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʚʝ˂ʠʥʝ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ, ʉʨʙʠʿʘ ʿʝ ʫ ʛʦʪʦʚʦ ʮʝʣʦʤ ʨʝʬʦʨʤʩʢʦʤ ʧʝʨʠʦʜʫ ʠʤʘʣʘ ʠʟʨʘʞʝʥ 

ʧʨʦʙʣʝʤ ʚʠʩʦʢʝ ʠʥʬʣʘʮʠʿʝ. ʄʝʨʝ ʢʦʿʝ ʿʝ ʧʨʝʜʫʟʠʤʘʣʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʠʩʫ ʜʘʣʝ 

ʦʯʝʢʠʚʘʥʝ ʨʝʟʫʣʪʘʪʝ ʘ ʯʠʥʠ ʩʝ ʜʘ ʫʟʨʦʮʠ ʦʚʘʢʚʦʿ ʧʦʿʘʚʠ ʥʘʿʚʠʰʝ ʣʝʞʝ ʫ ʦʜʩʫʩʪʚʫ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ.  

ʊʨʞʠʰʪʝ ʙʘʥʢʘʨʩʢʠʭ ʫʩʣʫʛʘ ʿʝ ʙʠʣʦ ʩʠʨʦʤʘʰʥʦ ʘ ʰʪʝʜˁʝ ʛʦʪʦʚʦ ʜʘ ʠ ʥʠʿʝ ʙʠʣʦ, ʰʪʦ 

ʿʝ, ʧʨʝ ʩʚʝʛʘ, ʥʦʚʠʤ ʙʘʥʢʘʤʘ ʥʘ ʥʘʰʝʤ ʪʨʞʠʰʪʫ ʩʪʚʦʨʠʣʦ ʚʝʣʠʢʝ ʠ ʟʥʘʯʘʿʥʝ 
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ʤʦʛʫ˂ʥʦʩʪʠ ʨʘʩʪʘ. ʋ  ʪʘʢʚʠʤ ʧʦʯʝʪʥʠʤ ʫʩʣʦʚʠʤʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʥʠʿʝ ʙʠʣʦ ʨʝʘʣʥʦ 

ʦʯʝʢʠʚʘʪʠ ʥʠ ʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʆʚʦ 

ʪʠʤ ʧʨʝ ʰʪʦ ʿʝ ʠ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ ʧʨʝʜʩʪʦʿʘʦ ʧʨʦʮʝʩ ʚʣʘʩʥʠʯʢʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʠ ʧʨʦʤʝʥʝ ʩʪʨʫʢʪʫʨʝ ʧʨʠʚʨʝʜʝ ʩʘ ʮʠˀʝʤ ʧʨʠʚʣʘʯʝˁʘ ʟʥʘʯʘʿʥʠʿʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ, ʧʨʝ ʩʚʝʛʘ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ. ʀ ʧʦʩʣʝ ʚʠʰʝ ʦʜ ʜʝʩʝʪ ʛʦʜʠʥʘ ʦʜ ʧʦʯʝʪʢʘ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʨʝʬʦʨʤʠ, ʧʨʦʮʝʩ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʥʠʿʝ ʟʘʚʨʰʝʥ. ɿʘ 

ʨʘʟʣʠʢʫ ʦʜ ʪʦʛʘ, ʧʨʠʣʠʢʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʩʫ ʩʝ ʚʝ˂ ʥʘʢʦʥ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ 

ʢʦʥʩʦʣʠʜʦʚʘʣʝ ʰʪʦ ʿʝ ʦʤʦʛʫ˂ʠʣʦ ʜʘ ʩʝ ʦʩʪʚʘʨʝ ʚʨʣʦ ʚʠʩʦʢʝ ʩʪʦʧʝ ʢʨʝʜʠʪʥʦʛ ʠ 

ʜʝʧʦʟʠʪʥʦʛ ʨʘʩʪʘ ʘʣʠ ʠ ʜʘ ʩʝ ʢʨʝʥʝ ʫ ʜʘˀʫ ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ. ʆʚʜʝ ʩʝ ʠʤʘ ʫ ʚʠʜʫ ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʘʣʠ ʠ ʦʩʥʠʚʘˁʝ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʨʝʜʥʠʢʘ, ʰʪʦ ʪʨʝʙʘ ʜʘ ʦʤʦʛʫ˂ʠ ʧʨʦʜʫʙˀʠʚʘˁʝ ʬʫʥʢʮʠʿʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʠ ʚʝ˂ʫ ʝʬʠʢʘʩʥʦʩʪ ʫ ʧʨʫʞʘˁʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ. ʅʘ ʪʘʿ 

ʥʘʯʠʥ ˂ʝ ʩʝ ʦʤʦʛʫ˂ʠʪʠ ʠ ʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. 

ʇʦʚʨʘ˂ʝʥʦ ʿʝ ʧʦʚʝʨʝˁʝ ʫ ʠʥʩʪʠʪʫʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʚʨʣʦ 

ʫʩʧʝʰʥʦ ʪʨʘʥʬʦʨʤʠʩʘʣʘ ʩʚʦʿʫ ʫʣʦʛʫ ʢʦʨʠʩʪʝ˂ʠ ʩʘʚʨʝʤʝʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ʉʪʘʙʠʣʘʥ ʠ ʝʬʠʢʘʩʘʥ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʿʝ ʙʠʦ ʧʦʜʩʪʠʮʘʿ ʠ ʟʘ ʩʪʨʘʥʝ 

ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʪʦ ʥʝ ʩʘʤʦ ʫ ʛʨʘʥʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʚʝ˂ ʠ ʫ ʜʨʫʛʝ 

ʜʝʣʦʚʝ ʧʨʠʚʨʝʜʝ. ʅʘ ʦʚʘʿ ʥʘʯʠʥ, ʧʨʠʣʠʚʦʤ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʩʫ 

ʧʦʜʤʠʨʠʚʘʥʝ ʧʦʪʨʝʙʝ ʚʝ˂ʠʭ ʩʦʮʠʿʘʣʥʠʭ ʠ ʜʨʫʛʠʭ ʠʟʜʘʪʘʢʘ ʥʘʩʪʘʣʠʭ ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʪʨʘʥʟʠʮʠʿʝ.  

 

 3.1 ʅʘʩʣʝʹʝʥʠ ʧʨʦʙʣʝʤʠ ʠʟ ʧʨʝʪʨʘʥʟʠʮʠʦʥʦʛ ʧʝʨʠʦʜʘ 

 ɿʘ ʨʝʬʦʨʤʠʩʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ ʠ ʥʝʦʧʭʦʜʥʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʢʦʿʝ 

ʿʝ ʩʣʝʜʠʣʦ ʙʠʣʦ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʩʝ ʠʟʨʘʟʠ ʧʦʣʠʪʠʯʢʘ ʚʦˀʘ ʢʘ ʩʫʰʪʠʥʩʢʦʿ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʠ, ʦʜʥʦʩʥʦ ʧʨʘʚʘ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʙʘʥʘʢʘ, ʨʘʟʚʦʿ ʪʨʞʠʰʪʘ ʥʦʚʮʘ ʠ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʠ ʧʨʠʤʝʥʘ ʩʚʝʪʩʢʠʭ ʩʪʘʥʜʘʨʜʘ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ (ʇʝʪʨʦʚʠ˂, 1992; 

108) ɼʘˀʘ ʨʝʦʨʛʘʥʠʟʘʮʠʿʘ ʜʨʞʘʚʝ, ʧʨʠʚʨʝʜʝ, ʬʠʥʘʥʩʠʿʘ ʠ ʙʘʥʘʢʘ ʫ ʜʦʤʝʥʫ ʩʫ 

ʧʦʣʠʪʠʯʢʠʭ ʦʧʨʝʜʝˀʝˁʘ ʜʘ ʩʝ ʦʩʪʚʘʨʠ ʧʨʘʚʥʘ ʜʨʞʘʚʘ, ʟʜʨʘʚʝ ʬʠʥʘʥʩʠʿʝ, ʥʝʟʘʚʠʩʥʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʩʪʘʙʠʣʥʘ ʥʘʮʠʦʥʘʣʥʘ ʚʘʣʫʪʘ ʠ ʩʦʣʠʜʥʦ ʙʘʥʢʘʨʩʪʚʦ. ʉʨʙʠʿʘ ʩʝ 

ʥʘʣʘʟʠʣʘ ʫ ʜʦʩʪʘ ʪʝʰʢʦʿ ʩʚʝʫʢʫʧʥʦʿ ʩʠʪʫʘʮʠʿʠ. ʇʨʝʜˁʝ ʥʘʚʝʜʝʥʝ ʧʨʝʤʠʩʝ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʢʦʿʝ ʩʝ ʦʨʠʛʠʥʘʣʥʦ ʦʜʥʦʩʝ ʥʘ ʠʟʚʝʜʝʥʝ ʨʝʬʦʨʤʝ 

1989-1991.ʛʦʜʠʥʝ, ʩʚʘʢʘʢʦ ʫ ʧʦʪʧʫʥʦʩʪʠ ʤʦʛʫ ʙʠʪʠ ʧʨʠʤʝˁʝʥʝ ʠ ʥʘ ʧʝʨʠʦʜ ʨʝʬʦʨʤʠ ʠʟ 

2000.ʛʦʜʠʥʝ. 



 94 

ʀʩʪʠ ʠʟʚʦʨ ʜʘˀʝ ʥʘʚʦʜʠ ʜʘ ʿʝ ʫ ʦʢʚʠʨʫ ʿʫʛʦʩʣʦʚʝʥʩʢʦʛ ʙʘʥʢʘʨʩʪʚʘ ʦʜ 1945. ʜʦ 

1991.ʛʦʜʠʥʝ ʟʘʙʝʣʝʞʝʥʦ ʜʝʩʝʪʘʢ ʨʝʬʦʨʤʠ ʙʘʥʘʢʘ, ʘ ʩʘʤʦ ʦʜ ʿʫʥʘ 1989 ʜʦ ʿʫʥʘ 1991 

ʫʯʠˁʝʥ ʿʝ ʧʦʢʫʰʘʿ ʜʘ ʩʝ ʠʟʚʨʰʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʤʝʪʦʜʘʤʘ ʢʦʿʝ ʩʝ 

ʦʩʣʘˁʘʿʫ ʥʘ ʧʨʠʥʮʠʧʝ ʪʨʞʠʰʥʝ ʝʢʦʥʦʤʠʿʝ. ʆʜ ʿʫʥʘ 1945. ʜʦ ʿʫʥʘ 1991. ʛʦʜʠʥʝ, 

ʿʫʛʦʩʣʦʚʝʥʩʢʦ ʙʘʥʢʘʨʩʪʚʦ ʧʨʦʰʣʦ ʿʝ ʬʘʟʝ ʦʜ ʜʨʞʘʚʥʦʛ ʜʦ ʩʘʤʦʫʧʨʘʚʥʦʛ ʙʘʥʢʘʨʩʪʚʘ 

(Ăʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʨʚʠʩʘ ʫʜʨʫʞʝʥʦʛ ʨʘʜʘñ).  ʉʚʝ ʧʨʦʪʠʚʫʨʝʯʥʦʩʪʠ ʿʝʜʥʦʛ ʥʝʝʬʠʢʘʩʥʦʛ 

ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ ʙʠʣʝ ʩʫ ʩʢʦʥʮʝʥʪʨʠʩʘʥʝ ʫ ʙʘʥʢʘʤʘ (Ăʦʪʫʹʝʥʠʤ ʮʝʥʪʨʠʤʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʤʦ˂ʠñ). ʇʦʣʠʪʠʯʢʘ ʩʬʝʨʘ ʠʤʘʣʘ ʿʝ ʩʚʝ ʨʘʟʣʦʛʝ ʜʘ ʢʦʥʪʨʦʣʠʰʝ ʬʠʥʘʥʩʠʿʝ. 

ʂʘʜʘ ʿʝ ʪʨʝʙʘʣʦ ʧʨʝʜʫʟʝʪʠ ʩʫʰʪʠʥʩʢʝ ʤʝʨʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʦʟʜʨʘʚˀʝˁʘ ʫ ʙʘʥʢʘʤʘ ʫ 

ʩʤʠʩʣʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ (ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʣʠ ʛʨʫʧʝ ʙʘʥʘʢʘ, ʢʘʦ ʠ ʮʝʣʦʛ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ), ʧʨʠʤʝˁʠʚʘʣʝ ʩʫ ʩʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʙʠʨʦʢʨʘʪʩʢʝ ʨʝʬʦʨʤʝ ʘ ʥʝ 

ʧʨʘʚʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʘʢʘ ʥʘ ʦʩʥʦʚʫ ʪʨʞʠʰʥʠʭ ʧʨʠʥʮʠʧʘ ʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ 

ʬʠʥʘʥʩʠʿʘ. ʐʪʦ ʩʝ ʚʠʰʝ ʨʝʬʦʨʤʠʩʘʣʦ, ʩʫʰʪʠʥʘ ʿʝ ʦʩʪʘʿʘʣʘ ʠʩʪʘ. ʌʠʥʘʥʩʠʿʩʢʘ 

ʨʝʧʨʝʩʠʿʘ (ʠʣʠ ʤʦʞʜʘ ʙʦˀʝ ʜʝʧʨʝʩʠʿʘ) ʙʠʚʘʣʘ ʿʝ ʩʚʝ ʜʫʙˀʘ. ʈʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʥʘʰʠʭ 

ʙʘʥʘʢʘ, ʙʝʟ ʯʝʛʘ ʥʝʤʘ ʢʦʨʝʥʠʪʠʿʠʭ ʧʨʦʤʝʥʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʠʩʪʝʤʫ, ʧʦʜʨʘʟʫʤʝʚʘʣʦ ʿʝ 

ʪʨʠ ʦʩʥʦʚʥʘ ʝʣʝʤʝʥʪʘ: ʩʧʨʦʚʦʹʝˁʝ ʩʫʰʪʠʥʩʢʝ ʩʚʦʿʠʥʩʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʘʢʘ, 

ʧʨʠʤʝʥʫ ʪʨʞʠʰʥʠʭ ʤʝʪʦʜʘ ʬʠʥʘʥʩʠʿʩʢʝ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʙʘʥʘʢʘ, ʫʚʘʞʘʚʘˁʝ ʠ 

ʧʨʠʜʨʞʘʚʘˁʝ ʩʪʘʥʜʘʨʜʘ ʠ ʧʨʘʚʠʣʘ ʤʝʹʫʥʘʨʦʜʥʝ ʙʘʥʢʘʨʩʢʝ ʨʝʛʫʣʘʪʠʚʝ. ʉʪʦʛʘ ʩʤʘʪʨʘʤʦ 

ʜʘ ʿʝ ʫ ʩʢʣʦʧʫ ʧʨʠʚʨʝʜʥʝ ʨʝʬʦʨʤʝ ʟʘʧʦʯʝʪʝ ʩʪʘʙʠʣʠʟʘʮʠʦʥʠʤ ʧʨʦʛʨʘʤʦʤ ʉʀɺ-ʘ ʦʜ 

1989.ʛʦʜʠʥʝ, ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʘʢʘ ʢʨʝʥʫʣʦ ʫ ʧʨʘʚʦʤ ʧʨʘʚʮʫ ʘʣʠ ʥʠʿʝ ʜʦʚʝʜʝʥʦ ʜʦ 

ʢʨʘʿʘ.
48

 

ʂʘʦ ʠ ʫ ʚʝ˂ʠʥʠ ʧʨʝʪʭʦʜʥʠʭ ʧʦʢʫʰʘʿʘ, ʠ ʦʚʘ ʨʝʬʦʨʤʘ ʠʟ 1991.ʛʦʜʠʥʝ ʿʝ ʦʩʪʘʣʘ 

ʫʩʢʨʘ˂ʝʥʘ ʤʘʢʘʨ ʟʘ ʰʘʥʩʫ ʢʦʿʫ ʿʝ ʟʘʩʣʫʞʠʚʘʣʘ. ɹʨʦʿʥʠ ʩʫ ʫʟʨʦʮʠ ʢʦʿʠ ʩʫ ʚʦʜʠʣʠ ˁʝʥʦʤ 

ʥʝʫʩʧʝʭʫ ʘ ʫ ʪʦʤʝ ʚʘʞʥʦ ʤʝʩʪʦ ʠʤʘ ʩʧʦˀʥʦ-ʧʦʣʠʪʠʯʢʘ ʠ ʝʢʦʥʦʤʩʢʘ ʩʠʪʫʘʮʠʿʘ ʫ 

ʪʘʜʘʰˁʦʿ ʉʌʈɱ. ʇʨʠʪʠʩʮʠ ʢʘ ʜʝʟʠʥʪʝʛʨʘʮʠʦʥʠʤ ʧʨʦʮʝʩʠʤʘ ʧʦʪʠʩʥʫʣʠ ʩʫ ʨʝʬʦʨʤʝ ʫ 

ʜʨʫʛʠ ʧʣʘʥ, ʪʝ ʩʝ ʠ ʦʚʘʿ ʧʦʢʫʰʘʿ ʪʫʤʘʯʠ ʢʘʦ ʧʦʩʣʝʜˁʠ ʧʦʢʫʰʘʿ ʙʘʥʢʘʨʩʢʝ ʨʝʬʦʨʤʝ 

ʙʠʚʰʝ ʉʌʈɱ. ʅʘʢʦʥ ʧʦʩʪʠʛʥʫʪʝ ʩʘʤʦʩʪʘʣʥʦʩʪʠ, ʩʚʝ ʙʠʚʰʝ ʨʝʧʫʙʣʠʢʝ ʩʫ ʩʧʨʦʚʦʜʠʣʝ 

ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʨʝʬʦʨʤʝ  ʧʦʜ ʩʚʦʿʠʤ ʩʦʧʩʪʚʝʥʠʤ ʦʢʨʠˀʝʤ. ʂʘʦ ʰʪʦ ʩʝ ʤʦʛʣʦ 

ʚʠʜʝʪʠ ʠʟ ʧʨʝʜˁʝ ʠʟʥʝʪʦʛ, ʥʠʿʝ ʙʠʣʦ ʩʫʰʪʠʥʩʢʠʭ ʨʘʟʣʠʢʘ ʫ ʧʨʦʛʨʘʤʠʤʘ ʠ ʢʦʥʮʝʧʪʠʤʘ 

ʨʝʬʦʨʤʠ. ʆʥʠ ʩʫ ʩʝ ʫʛʣʘʚʥʦʤ ʟʘʩʥʠʚʘʣʠ ʥʘ ʜʦʩʪʠʛʥʫʪʦʤ ʩʪʝʧʝʥʫ ʨʘʟʚʦʿʘ ʢʘʢʦ ʧʨʠʚʨʝʜʝ 

ʪʘʢʦ ʠ ʙʘʥʘʢʘ, ʰʪʦ ʿʝ ʫʩʣʦʚʠʣʦ ʠ ʥʝʢʝ ʦʜ ʤʝʨʘ, ʢʘʦ ʰʪʦ ʿʝ ʥʘ ʧʨʠʤʝʨ ʦʪʚʘʨʘˁʝ ʦʜʥʦʩʥʦ 

                                                 
48
ʆ ʠʟʫʟʝʪʥʦʤ ʧʨʠʢʘʟʫ ʥʘʩʣʝʹʝʥʠʭ ʩʣʘʙʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʚʠʜʝʪʠ ʚʠʰʝ ʫ:  ʄ.ʇʝʪʨʦʚʠ˂., 

ʌʠʥʘʥʩʠʿʩʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʙʘʥʘʢʘ (ʩʘ ʧʦʩʝʙʥʠʤ ʦʩʚʨʪʦʤ ʥa ɱʫʛʦʩʣʘʚʠʿʫ, 1989-ʿʫʥ 1991.ʛʦʜʠʥʝ), 

ʨʘʜʦʚʠ ʠ ʤʝʪʦʜʦʣʦʰʢʠ ʤʘʪʝʨʠʿʘʣʠ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʜʝʮʝʤʙʘʨ 1992  
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ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ. ʐʪʦ ʩʫ ʪʠ ʧʦʯʝʪʥʠ ʫʩʣʦʚʠ ʙʠʣʠ ʙʦˀʠ ʪʦ ʩʫ 

ʨʝʬʦʨʤʝ ʙʨʞʝ ʩʧʨʦʚʦʹʝʥʝ, ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʧʦʩʪʠʛʥʫʪʘ ʘ ʬʫʥʢʮʠʿʘ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʝʬʠʢʘʩʥʦ ʫʩʧʦʩʪʘʚˀʝʥʘ. 

 ʇʝʨʠʦʜ 1990 - 2000.ʛʦʜʠʥʝ, ʧʨʝʜʩʪʘʚˀʘ ʠʟʫʟʝʪʥʦ ʪʝʰʢʦ ʨʘʟʜʦʙˀʝ ʫ ʨʘʟʚʦʿʫ 

ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ. ʆʥʦ ʿʝ ʦʙʝʣʝʞʝʥʦ ʤʥʦʛʠʤ ʜʠʩʪʦʨʟʠʿʘʤʘ ʠ ʫ ʜʨʫʰʪʚʝʥʦʤ ʠ ʫ 

ʝʢʦʥʦʤʩʢʦʤ ʞʠʚʦʪʫ ʘ ʪʠʤʝ ʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ.  ɿʘʢʦʥʠʪʦʩʪ ʿʝ ʜʘ ʩʝ ʪʨʘʥʩʬʝʨʠ 

ʜʨʫʰʪʚʝʥʦʛ ʙʦʛʘʪʩʪʚʘ ʥʝʨʝʛʫʣʘʨʥʦ ʦʙʘʚˀʘʿʫ ʧʦʩʝʙʥʦ ʠ ʠʥʪʝʥʟʠʚʥʦ ʫ ʫʩʣʦʚʠʤʘ ʨʘʪʥʝ ʠ 

ʠʟʦʣʘʮʠʦʥʠʩʪʠʯʢʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. ɹʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʩʝ ʦʬʠʮʠʿʝʣʥʦ ʧʨʠʟʥʘʿʝ ʠʣʠ 

ʥʝ, ʫ ʧʝʨʠʦʜʫ 1991-2000. ʛʦʜʠʥʝ, ʙʘʥʢʘʨʩʢʠ ʠ ʨʝʘʣʥʠ ʩʝʢʪʦʨ ʥʘʣʘʟʠ ʩʝ ʫ ʫʩʣʦʚʠʤʘ ʨʘʪʥʝ 

ʝʢʦʥʦʤʠʿʝ, ʢʦʿʫ, ʪʘʢʦʹʝ ʟʘʢʦʥʠʪʦ, ʧʨʘʪʝ ʧʦʿʘʚʥʠ ʦʙʣʠʮʠ ʩʠʚʝ ʝʢʦʥʦʤʠʿʝ, ʫʥʠʰʪʘʚʘˁʘ ʠ 

ʨʝʜʠʩʪʨʠʙʫʮʠʿʝ ʜʨʫʰʪʚʝʥʦʛ ʙʦʛʘʪʩʪʚʘ. ɹʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʿʝ ʫ ʪʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ 

ʯʚʦʨʠʰʪʝ ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʛʘ ʩʝ ʦʜʚʠʿʘʿʫ ʥʘʚʝʜʝʥʠ ʧʨʦʮʝʩʠ, ʢʦʿʠ ʦʧʝʪ ʜʦʚʦʜʝ ʜʦ 

ʫʥʠʰʪʘʚʘˁʘ ʩʘʤʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ (ɼʨʘʰʢʦʚʠ˂, 2004). 

ʉʚʘʢʘʢʦ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʫʜʘʨ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʜʝʩʠʦ ʩʝ ʧʦʯʝʪʢʦʤ 

1993.ʛʦʜʠʥʝ, ʫʩʣʝʜ ʭʠʧʝʨʠʥʬʣʘʪʦʨʠʥʠʭ ʧʨʠʪʠʩʘʢʘ, ʢʦʿʠ ʩʫ ʠʩʪʦʚʨʝʤʝʥʦ ʫʛʨʦʟʠʣʠ 

ʦʩʥʦʚʥʝ ʬʫʥʢʮʠʿʝ ʥʦʚʮʘ, ʢʘʢʦ ʨʘʟʤʝʥʩʢʦʛ ʩʨʝʜʩʪʚʘ. ʍʠʧʝʨʠʥʬʣʘʮʠʿʘ ʿʝ ʦʙʝʟʚʨʝʜʠʣʘ 

ʢʘʢʦ ʜʝʧʦʟʠʪʝ ʪʘʢʦ ʠ ʢʨʝʜʠʪʝ, ʦʜʥʦʩʥʦ ʧʣʘʩʤʘʥʝ ʢʦʿʠ ʩʫ ʙʠʣʠ ʫ ʙʠʣʘʥʩʠʤʘ ʙʘʥʘʢʘ. ʊʘʢʦ 

ʿʝ ʩʪʚʦʨʝʥʘ ʤʘˁʘ ʛʨʫʧʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʜʦʙʠʪʥʠʢʘ ʠ ʦʛʨʦʤʘʥ ʙʨʦʿ ʪʨʘʥʟʠʮʠʦʥʠʭ 

ʛʫʙʠʪʥʠʢʘ. ʇʦʚʝʨʝˁʝ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʿʝ ʙʠʣʦ ʧʦʪʧʫʥʦ ʠʟʛʫʙˀʝʥʦ ʥʝ ʩʘʤʦ ʟʙʦʛ 

ʭʠʧʝʨʠʥʬʣʘʮʠʿʝ ʚʝ˂ ʠ ʟʙʦʛ ʧʠʨʘʤʠʜʘʣʥʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʩʝ ʧʦʯʝʪʢʦʤ 90-ʠʭ ʧʦʿʘʚʠʣʝ ʫ 

ʥʘʰʦʿ ʟʝʤˀʠ. ʆʚʦ ʥʘʩʣʝʹʝ ʯʠʥʠ ʥʘʰ ʪʨʘʥʟʠʮʠʦʥʠ ʧʨʦʮʝʩ ʪʝʞʠʤ ʦʜ ʧʨʠʤʝʨʘ ʜʨʫʛʠʭ 

ʟʝʤʘˀʘ ʧʘ ʿʝ ʠ ʦʧʦʨʘʚʘʢ ʟʘʭʪʝʚʘʦ ʢʦʨʝʥʠʪʝ ʧʨʦʤʝʥʝ ʜʨʫʰʪʚʝʥʦʛ ʠ ʝʢʦʥʦʤʩʢʦʛ ʩʠʩʪʝʤʘ. 

ʊʦ ʨʘʟʣʠʢʫʿʝ ʫʿʝʜʥʦ ʠ ʦʚʝ ʨʝʬʦʨʤʝ ʦʜ ʨʝʬʦʨʤʠ ʠʣʠ ˁʠʭʦʚʦʛ ʧʦʢʫʰʘʿʘ ʫ ʧʝʨʠʦʜʫ 1989-

1991.ʛʦʜʠʥʝ. ʇʨʦʛʨʘʤʦʤ ʝʢʦʥʦʤʩʢʦʛ ʦʧʦʨʘʚʢʘ ʠ ʤʦʥʝʪʘʨʥʝ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʠʟ 

1994.ʛʦʜʠʥʝ, ʥʝʢʝ ʦʜ ʦʚʠʭ ʜʠʩʪʦʨʟʠʿʘ ʩʫ ʧʦʢʫʰʘʥʝ ʜʘ ʩʝ ʠʩʧʨʘʚʝ. ɼʦʢ ʩʝ ʪʦ ʫʩʧʝʣʦ ʩʘ 

ʤʦʥʝʪʘʨʥʦʤ ʩʬʝʨʦʤ, ʜʠʩʙʘʣʘʥʩʠ ʩʫ ʦʩʪʘʣʠ ʥʘ ʩʪʨʘʥʠ ʬʠʩʢʘʣʥʝ ʚʣʘʩʪʠ, ʧʨʝ ʩʚʝʛʘ ʫ 

ʜʦʤʝʥʫ ʨʝʛʫʣʠʩʘʥʠʭ ʮʝʥʘ. ɻʫʙʠʮʠ ʧʨʠʚʨʝʜʝ ʠ ʙʘʥʘʢʘ ʩʫ ʩʝ ʫʚʝ˂ʘʚʘʣʠ ʠ ʩʘ ʪʘʢʚʠʤ 

(ʥʝʛʘʪʠʚʥʠʤ) ʢʘʧʠʪʘʣʦʤ ʿʝ ʜʦʯʝʢʘʥʘ 2000.ʛʦʜʠʥʘ.  

 ʀʘʢʦ ʩʝ ʦ ʨʝʭʘʙʠʣʠʪʘʮʠʿʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ ʛʦʚʦʨʠ ʢʘʦ ʦ ʧʨʦʮʝʩʫ ʢʦʿʠ 

ʿʝ ʟʘʧʦʯʝʦ ʪʦʢʦʤ 2000.ʛʦʜʠʥʝ, ʢʨʠʟʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʟʘʦʰʪʨʝʥʘ ʿʝ ʿʦʰ ʢʨʘʿʝʤ 80-ʪʠʭ 

ʛʦʜʠʥʘ, ʢʘʦ ʨʝʟʫʣʪʘʪ ʩʠʩʪʝʤʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʦʜʥʦʩʥʦ, ʥʝʜʦʚʦˀʥʦ 

ʝʬʠʢʘʩʥʦʛ ʫʧʨʘʚˀʘˁʘ ʩʧʦˀʥʠʤ ʜʫʛʦʤ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ. ʆʩʥʦʚʘ ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʦʜ ʪʘʜʘ ʩʝ ʥʠʿʝ ʧʨʦʤʝʥʠʣʘ ï ʦʛʨʦʤʥʠ ʧʨʠʪʠʩʘʢ ʥʘ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ 

ʨʝʘʣʥʠʭ ʠ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ, ʚʠʩʦʢʠʭ ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʠ 
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ʩʦʮʠʿʘʣʠʟʘʮʠʿʘ ʨʠʟʠʢʘ. ɸʣʠ, ʢʨʠʟʘ ʿʝ ʪʨʘʿʘʣʘ ʪʦʣʠʢʦ ʜʫʛʦ ʜʘ ʩʫ ʩʝ ˁʝʥʠ ʝʬʝʢʪʠ 

ʧʨʦʛʨʝʩʠʚʥʦ ʫʤʥʦʞʠʣʠ, ʘ ʝʢʦʥʦʤʩʢʘ ʠ ʧʦʣʠʪʠʯʢʘ ʢʨʠʟʘ ʢʦʿʘ ʿʦʿ ʿʝ ʙʠʣʘ ʦʢʨʫʞʝˁʝ, 

ʜʦʚʝʣʘ ʿʝ ʜʦ ʠʩʮʨʧˀʠʚʘˁʘ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʩʫʨʩʘ ʫ ʪʦʣʠʢʦʿ ʤʝʨʠ, ʜʘ ʿʝ ʧʨʦʮʝʩ 

ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʙʘʥʘʢʘ ʧʦʩʪʘʦ ʚʝʦʤʘ ʩʣʦʞʝʥ. 

ʇʦʣʘʟʥʘ ʦʩʥʦʚʘ ʢʨʠʟʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʉʨʙʠʿʝ, ʢʘʦ ʨʝʣʘʪʠʚʥʦ ʦʩʘʤʦʩʪʘˀʝʥʦʛ ʜʝʣʘ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ɱʫʛʦʩʣʘʚʠʿʝ, ʤʦʞʝ ʩʝ ʠʟʨʘʟʠʪʠ ʢʨʦʟ ʩʣʝʜʝ˂ʠ ʧʨʝʛʣʝʜ
49

 

 

ʊʘʙʝʣʘ 15. ʇʦʪʝʥʮʠʿʘʣʥʠ ʛʫʙʠʮʠ ʙʘʥʘʢʘ ʫ ʉʨʙʠʿʠ, 31.12.1989.ʛ (ʫ ʤʣʥ.ʜʠʥʘʨʘ) 

 ɸʢʪʠʚʘ ɼʝʧʦʟʠʪʠ ʌʦʥʜʦʚʠ ʈʝʟʝʨʚʘʮʠʿʝ 

ʟʘ ʧʦʪ.ʛʫʙ 

4/3 ʅʝʪʦ 

ʬʦʥʜʦʚʠ 

 1 2 3 4 5  6 

ʉʨʙʠʿʘ 132.988 96.736 12.419 60.664 488 (48.244) 

ɺʦʿʚʦʜʠʥʘ 26.808 13.205 4.016 6.383 159 (2.366) 

ʂʦʩʦʚʦ 5.622 2.668 835 9.371 1.099 (8.518) 

 

ɹʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʿʝ ʧʨʝʞʠʚʝʦ ʿʝʨ ʿʝ ʫ ʪʦʤ ʧʝʨʠʦʜʫ ʙʠʦ ʩʚʝʜʝʥ ʥʘ ʤʦʥʦʙʘʥʢʘʨʩʢʠ 

ʩʠʩʪʝʤ; ʘʢʪʠʚʠʨʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʪʦʢʦʚʠ ʩʫ ʧʨʝʣʠʣʠ ʛʦʪʦʚʠʥʫ ʫ ʧʦʪʨʦʰˁʫ ʠʣʠ 

ʧʨʚʦʙʠʪʥʫ (ʧʨʠʚʘʪʥʫ) ʘʢʫʤʫʣʘʮʠʿʫ. ɹʠʣʘʥʩʠ ʙʘʥʘʢʘ ʪʨʘʥʩʬʦʨʤʠʩʘʣʠ ʩʫ ʩʝ ʫ ʩʢʝʣʝʪʝ, 

ʢʦʿʠ ʩʫ ʠʟʨʘʞʘʚʘʣʠ ʦʙʘʚʝʟʝ ʧʨʝʤʘ ʠʥʦʩʪʨʘʥʠʤ ʢʨʝʜʠʪʦʨʠʤʘ ʠ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʜʦʤʘ˂ʝʛ 

ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ, ʢʘʦ ʥʦʤʠʥʘʣʥʠ ʢʘʧʠʪʘʣ, ʚʠʰʝʩʪʨʫʢʦ ʤʘˁʠ ʦʜ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ 

(ɺʘʩʠˀʝʚʠ˂, 2004). 

ʇʨʦʮʝʩ ʪʨʘʥʟʠʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʥʠʿʝ ʙʠʦ ʤʦʛʫ˂ ʙʝʟ ʧʨʦʮʝʩʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠ 

ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. ʄʦʜʝʣʠ ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

ʧʦʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʝ ʜʚʘ ʦʙʣʠʢʘ: ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʠʩʢˀʫʯʠʚʦ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ 

ʠʩʪʦʚʨʝʤʝʥʘ ʨʝʭʘʙʠʣʠʪʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. ʀʟʙʦʨ ʠʟʤʝʹʫ ʦʚʘ ʜʚʘ 

ʤʦʜʝʣʘ ʫʩʣʦʚˀʝʥ ʿʝ ʜʫʙʠʥʦʤ ʢʨʠʟʝ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ ʫʩʣʦʚʠʤʘ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʠ 

ʜʦʩʪʫʧʥʦʰ˂ʫ ʠʥʦʩʪʨʘʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʜʨʰʢʝ. ʆʙʘ ʤʦʜʝʣʘ ʩʫ, ʤʝʹʫʪʠʤ, ʚʘʣʠʜʥʘ ʠ 

ʩʪʨʦʛʦ ʫʟʝʚʰʠ, ʫʢʦʣʠʢʦ ʠʥʦʩʪʨʘʥʠ ʧʦʚʝʨʠʦʮʠ ʥʝ ʧʨʝʫʟʤʫ ʜʝʦ ʪʨʦʰʢʦʚʘ 

ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ, ʜʨʫʰʪʚʝʥʠ ʪʨʦʰʢʦʚʠ ʩʫ ʠʩʪʠ, ʩʘʤʦ ʿʝ ʜʨʫʛʘʯʠʿʘ ʜʠʥʘʤʠʢʘ ˁʠʭʦʚʦʛ 

ʧʦʜʥʦʰʝˁʘ.
50

 

                                                 
49
ʇʨʝʫʟʝʪʦ ʠʟ: ɺʘʩʠˀʝʚʠ˂, ɹ., ʈʝʭʘʙʠʣʠʪʘʮʠʿʘ ʩʨʧʩʢʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ: ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʙʘʥʘʢʘ ʫ 

ʉʨʙʠʿʠ, ʀʥʩʪʠʪʫʪ ʝʢʦʥʦʤʩʢʠʭ ʥʘʫʢʘ ʠ ɹʝʦʛʨʘʜʩʢʘ ʙʘʥʢʘʨʩʢʘ ʘʢʘʜʝʤʠʿʘ, ɹʝʦʛʨʘʜ, 2005, ʩʪʨ.16-23 
50
ʠʩʪʦ 
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ʉʚʝʪʩʢʘ ʙʘʥʢʘ ʿʝ ʧʨʝʜʣʘʞʫ˂ʠ ʤʦʜʝʣ ʩʘʥʘʮʠʿʝ ʿʫʛʦʩʣʦʚʝʥʩʢʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, 

1989.ʛʦʜʠʥʝ ʠʤʘʣʘ ʫ ʚʠʜʫ ʠʩʪʦʚʨʝʤʝʥʫ ʩʘʥʘʮʠʿʫ ʠ ʙʘʥʢʘʨʩʢʦʛ ʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ.
51

 

ʀʥʪʝʨʝʩʘʥʪʥʦ ʿʝ ʜʘ ʩʫ ʥʦʚʝ ʜʨʞʘʚʝ, ʥʘʩʪʘʣʝ ʨʘʩʧʘʜʦʤ ʙʠʚʰʝ ʟʘʿʝʜʥʠʯʢʝ ʜʨʞʘʚʝ, 

ʫʛʣʘʚʥʦʤ ʧʨʠʤʝˁʠʚʘʣʝ ʪʘʿ ʤʦʜʝʣ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ
52

 

 

 3.2 ʀʟʚʝʜʝʥʝ ʨʝʬʦʨʤʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ 

 ʇʦʯʝʪʘʢ ʨʝʬʦʨʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʚʝʟʫʿʝ ʟʘ ʰʠʨʠ ʦʧʩʝʛ ʜʨʫʰʪʚʝʥʠʭ ʠ 

ʝʢʦʥʦʤʩʢʠʭ ʨʝʬʦʨʤʠ ʫ ʦʢʚʠʨʫ ʢʦʿʠʭ ʿʝ ʠʟʚʨʰʝʥʘ ʩʚʝʦʙʫʭʚʘʪʥʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʘ ʠ 

ʩʝʢʪʦʨʘ ʙʘʥʢʘʨʩʪʚʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʜʨʫʛʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʫ ʉʨʙʠʿʠ ʿʝ ʧʦʜʝʣʘ 

ʤʦʥʦʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠʟʚʨʰʝʥʘ ʟʥʘʪʥʦ ʨʘʥʠʿʝ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʨʝʬʦʨʤʝ ʫ ʥʘʰʠʤ 

ʫʩʣʦʚʠʤʘ ʥʝ ʩʘʤʦ ʜʘ ʩʫ ʢʘʩʥʠʣʝ ʚʝ˂ ʩʫ ʠ ʥʘʩʪʘʣʝ ʜʫʙʠʦʟʝ ʫʩʣʝʜ ʦʜʣʘʛʘˁʘ ʨʝʬʦʨʤʠ 

ʟʥʘʪʥʦ ʦʪʝʞʘʣʝ ʧʨʚʫ ʬʘʟʫ ʨʝʬʦʨʤʠ. ʀʩʢʘʟʘʥʝ ʜʫʙʠʦʟʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʙʠʣʝ ʩʫ ʫ 

ʙʣʠʩʢʦʿ ʚʝʟʠ ʩʘ ʜʫʙʦʢʠʤ ʧʨʦʙʣʝʤʠʤʘ ʫ ʢʦʿʠʤʘ ʩʝ ʥʘʣʘʟʠʦ ʨʝʘʣʥʠ ʩʝʢʪʦʨ, ʘ ʰʪʦ ʿʝ ʚʨʣʦ 

ʯʝʩʪʦ ʙʠʣʦ ʧʨʦʞʝʪʦ ʨʘʟʣʠʯʠʪʠʤ ʚʨʩʪʘʤʘ ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʝʝʢʦʥʦʤʩʢʠʭ ʯʠʥʠʣʘʮʘ, ʤʝʹʫ 

ʢʦʿʠʤʘ ʩʝ ʧʦʩʝʙʥʦ ʠʩʪʠʯʝ ʦʜʩʫʩʪʚʦ ʿʘʩʥʠʭ, ʙʘʥʢʘʨʩʢʠʭ ʢʨʠʪʝʨʠʿʫʤʘ ʟʘ ʜʦʜʝˀʠʚʘˁʝ 

ʢʨʝʜʠʪʘ ʦʜʨʝʹʝʥʠʤ ʧʦʚʣʘʰ˂ʝʥʠʤ ʜʨʫʰʪʚʝʥʠʤ ʛʨʫʧʘʤʘ ʠ ʪʦ ʧʦʩʝʙʥʦ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʋ 

ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʠ ʜʘ ʿʝ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʥʘʢʦʥ ʭʠʧʝʨʠʥʬʣʘʮʠʿʝ 1993.ʛʦʜʠʥʝ, ʧʨʝʢʦ 

90% ʢʨʝʜʠʪʘ ʙʠʣʦ ʫ ʢʘʪʝʛʦʨʠʿʠ ʣʦʰʠʭ ʠʣʠ ʥʝʥʘʧʣʘʪʠʚʠʭ (ʌʠʥʢ ʠ ʜʨʫʛʠ, 2005). 

ʄʝʹʫ ʛʣʘʚʥʠʤ ʠʟʘʟʦʚʠʤʘ ʨʝʬʦʨʤʠ ʥʘʣʘʟʠʣʦ ʩʝ: ʚʝʣʠʢʠ ʫʜʝʦ ʥʝʥʘʧʣʘʪʠʚʠʭ ʢʨʝʜʠʪʘ, 

ʥʠʟʘʢ ʥʠʚʦ ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ, ʥʠʟʘʢ ʥʠʚʦ ʢʘʧʠʪʘʣʘ ʮʝʣʦʛ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ, ʥʝʩʦʣʚʝʥʪʥʦʩʪ ʥʘʿʚʝ˂ʠʭ ʙʘʥʘʢʘ, ʥʝʜʦʩʪʘʪʘʢ ʘʜʝʢʚʘʪʥʝ ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ ʠʪʜ. 

 ʋʩʚʦʿʝʥʠ ʤʦʜʝʣ ʨʝʬʦʨʤʠ ʜʘ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʚʨʰʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʠ ʙʘʥʘʢʘ ʠ 

ʧʨʝʜʫʟʝ˂ʘ ʟʘʭʪʝʚʘʦ ʿʝ ʧʨʝʪʭʦʜʥʦ ʨʝʛʫʣʠʩʘˁʝ ʤʝʹʫʩʦʙʥʠʭ ʦʙʘʚʝʟʘ ʠʟʤʝʹʫ ʙʘʥʘʢʘ ʠ 

ʧʨʠʚʨʝʜʝ, ʦʙʟʠʨʦʤ ʥʘ ʧʦʚʝʟʘʥʦʩʪ ʢʦʿʘ ʿʝ ʙʠʣʘ ʧʨʠʩʫʪʥʘ ʪʦʢʦʤ 90-ʠʭ. ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʠʟ 

1997.ʛʦʜʠʥʝ, ʿʝ ʙʠʣʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʠʥʩʘʿʜʝʨʩʢʦʿ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʛʜʝ ʩʫ ʨʘʜʥʠʮʠ ʠ 

ʤʝʥʘ˅ʤʝʥʪ ʧʦʩʪʘʣʠ ʚʣʘʩʥʠʮʠ ʬʠʨʤʝ, ʘʣʠ ʿʝ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʠʩʪʠʯʝ ʩʝ ʪʦ ʫ ʣʠʪʝʨʘʪʫʨʠ, 

ʩʪʚʦʨʝʥʦ ʧʦʛʦʜʥʦ ʪʣʝ ʠ ʟʘ ʣʝʛʘʣʠʟʘʮʠʿʫ ʥʝʣʝʛʘʣʥʦ ʩʪʝʯʝʥʝ ʠʤʦʚʠʥʝ ʫ ʧʨʝʪʭʦʜʥʦʤ 

ʧʝʨʠʦʜʫ (ʈʠʩʪʠ˂, 2004). ʅʦʚʠ ʟʘʢʦʥ ʦ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʠʟ 2001.ʛʦʜʠʥʝ, ʿʝ ʥʘʩʫʧʨʦʪ ʪʦʤʝ 

ʬʘʚʦʨʠʟʦʚʘʦ ʧʨʦʜʘʿʫ 70% ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʪʝʥʜʝʨʘ ʠʣʠ ʘʫʢʮʠʿʝ, ʩʘ ʮʠˀʝʤ ʜʘ ʩʝ ʧʨʠʚʫʯʝ 

ʩʚʝʞ ʢʘʧʠʪʘʣ. ʋ ʧʨʝʪʨʘʥʟʠʮʠʦʥʦʤ ʧʝʨʠʦʜʫ ʚʝʟʘ ʙʘʥʘʢʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʥʠʿʝ 

ʠʩʮʨʧˀʠʚʘʣʘ ʩʘʤʦ ʥʘ ʚʨʘ˂ʘˁʫ ʩʪʘʨʠʭ ʜʫʛʦʚʘ, ʚʝ˂ ʿʝ ʦʥʘ ʙʠʣʘ ʠʟʨʘʞʝʥʘ ʠ ʢʨʦʟ 
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 ʚʠʜʝʪʠ ʰʠʨʝ ʫ: ʐʪʠʙʣʘʨ ʌ., ɺʦˀʯ ʄ.,The Banking Sector in Slovenia, from Yugoslavia to the European 
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ʚʣʘʩʥʠʯʢʝ ʦʜʥʦʩʝ ʦʜʥʦʩʥʦ ʫʣʦʛʝ ʧʨʝʜʫʟʝ˂ʘ ʫ ʙʘʥʢʘʤʘ. ʃʦʰʘ ʧʨʠʚʨʝʜʥʘ ʩʠʪʫʘʮʠʿʘ, 

ʥʝʣʠʢʚʠʜʥʦʩʪ ʧʨʠʚʨʝʜʝ, ʜʨʞʘˁʝ ʮʝʥʘ ʥʘʿʚʘʞʥʠʿʠʭ ʧʨʦʠʟʚʦʜʘ ʧʦʜ ʢʦʥʪʨʦʣʦʤ, ʩʘʥʢʮʠʿʝ 

ʤʝʹʫʥʘʨʦʜʥʝ ʟʘʿʝʜʥʠʮʝ ʠ ʜʨʫʛʦ, ʜʦʧʨʠʥʝʣʠ ʩʫ ʪʦʤʝ ʜʘ ʩʝ ʣʦʰʘ ʩʠʪʫʘʮʠʿʘ ʠʟ ʧʨʠʚʨʝʜʝ 

ʧʨʝʣʠʿʝ ʫ ʙʘʥʢʝ. ʊʘʢʦ ʿʝ ʩʪʚʦʨʝʥ ʟʘʯʘʨʘʥʠ ʢʨʫʛ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʠ ʢʦʥʩʪʘʥʪʥʦʛ 

ʛʝʥʝʨʠʩʘˁʘ ʛʫʙʠʪʘʢʘ ʠ ʙʘʥʘʢʘ ʠ ʧʨʠʚʨʝʜʝ, ʘ ʪʠ ʧʨʦʙʣʝʤʠ ˂ʝ ʧʦʩʪʦʿʘʪʠ ʩʚʝ ʜʦʢ ʩʝ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʥʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘ ʩʝʢʪʦʨ ʧʨʠʚʨʝʜʝ. ʆʩʠʤ ʚʣʘʩʥʠʰʪʚʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʙʘʥʢʘʤʘ, 

ʠ ʜʨʞʘʚʘ ʿʝ ʠʤʘʣʘ ʚʣʘʩʥʠʯʢʠ ʫʣʦʛ ʠ ʪʦ ʧʨʝʢʦ ʨʝʛʫʣʠʩʘˁʘ ʜʫʛʘ ʧʨʝʤʘ ʩʪʨʘʥʠʤ 

ʧʦʚʝʨʠʦʮʠʤʘ (ʇʘʨʠʩʢʠ ʠ ʃʦʥʜʦʥʩʢʠ ʢʣʫʙ), ʯʠʤʝ ʿʝ ʜʨʞʘʚʘ ʧʦʩʪʘʣʘ ʜʦʤʠʥʘʥʪʘʥ 

ʚʣʘʩʥʠʢ ʫ ʚʝ˂ʝʤ ʙʨʦʿʫ ʙʘʥʘʢʘ. ʀʩʪʘ ʤʘʪʨʠʮʘ ʿʝ ʙʠʣʘ ʧʨʠʤʝˁʝʥʘ ʠ ʥʘ ʧʨʝʫʟʠʤʘˁʝ 

ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʩʪʘʨʝ ʜʝʚʠʟʥʝ ʰʪʝʜˁʝ. ʅʘ ʢʨʘʿʫ ʦʚʠʭ ʧʨʦʮʝʩʘ ʜʨʞʘʚʘ ʿʝ ʜʦʙʠʣʘ 

ʚʣʘʩʥʠʰʪʚʦ ʠ ʫʧʨʘʚˀʘˁʝ ʥʘʜ 14 ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ, ʦʜ ʫʢʫʧʥʦ 41 ʫ ʪʦʤ ʤʦʤʝʥʪʫ. ʊʦ ʿʝ, 

ʠʩʧʦʩʪʘʚʠʣʦ ʩʝ, ʙʠʦ ʧʨʚʠ ʢʦʨʘʢ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʧʨʦʮʝʩʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʤ 

ʩʝʢʪʦʨʫ.  

 ʉʘ ʦʟʙʠˀʥʠʿʠʤ ʨʝʬʦʨʤʩʢʠʭ ʟʘʭʚʘʪʠʤʘ ʩʝ ʢʨʝ˂ʝ ʚʝ˂ 2001.ʛʦʜʠʥʝ, ʢʘʜʘ ʩʝ ʫʩʚʘʿʘ 

ɿʘʢʦʥ ʦ ʨʝʭʘʙʠʣʠʪʘʮʠʿʠ, ʩʪʝʯʘʿʫ ʠ ʣʠʢʚʠʜʘʮʠʿʠ ʙʘʥʘʢʘ ʠ ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ ʟʘʪʚʘʨʘˁʘ 19 

ʤʘˁʠʭ, ʧʦʪʢʘʧʠʪʘʣʠʟʦʚʘʥʠʭ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʜʘ ʙʠ ʚʝ˂ 2002.ʛʦʜʠʥʝ, ʥʘʧʨʘʚˀʝʥ 

ʥʘʿʚʝ˂ʠ ʨʝʟ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʢʦʿʠ ʩʝ ʦʜʥʦʩʠʦ ʥʘ ʣʠʢʚʠʜʘʮʠʿʫ ʯʝʪʠʨʠ ʥʘʿʚʝ˂ʝ ʙʘʥʢʝ 

(ɹʝʦʙʘʥʢʘ, ɹʝʦʛʨʘʜʩʢʘ ʙʘʥʢʘ, ʀʥʚʝʩʪʙʘʥʢʘ, ɱʫʛʦʙʘʥʢʘ). ʆʚʝ ʙʘʥʢʝ ʩʫ ʠʤʘʣʝ 57% ʫʢʫʧʥʝ 

ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʠ ʟʘʧʦʰˀʘʚʘʣʝ ʩʫ ʫʢʫʧʥʦ 37% ʨʘʜʥʝ ʩʥʘʛʝ (Barisitz, 2007). ʋ 

ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʣʘʟʠ ʜʘ ʪʨʦʰʢʦʚʠ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ, ʙʠʣʦ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠʣʠ ʥʝ, ʤʦʛʫ 

ʠʟʥʦʩʠʪʠ ʠ ʜʦ 30% ɹɼʇ.
53

 ʋʢʦʣʠʢʦ ʙʠ ʩʝ ʠʟʘʙʨʘʦ ʤʦʜʝʣ ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʢʨʦʟ ʩʘʥʘʮʠʿʫ 

ʙʘʥʘʢʘ, ʪʨʦʰʢʦʚʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʠ ʙʠʣʠ ʩʘʤʦ ʦʜʣʦʞʝʥʠ. ʋ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ, 

ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʪʨʦʰʢʦʚʠ ʩʪʝʯʘʿʝʚʘ ʙʘʥʘʢʘ ʧʨʝʙʘʯʝʥʠ ʥʘ ʘʢʮʠʦʥʘʨʝ ʠ ʠʥʦʩʪʨʘʥʝ 

ʧʦʚʝʨʠʦʮʝ, ʦʥʠ ʩʫ ʧʨʦʮʝˁʝʥʠ ʥʘ ʩʘʤʦ 0,7% ʙʨʫʪʦ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ.
54

 ʆʚʘʢʘʚ ʜʫʙʦʢ 

ʨʝʟ ʧʦ ʪʚʨʜˁʘʤʘ ʪʘʜʘʰˁʠʭ ʢʨʝʘʪʦʨʘ ʧʨʦʛʨʘʤʘ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʙʠʦ 

ʿʝ ʥʝʧʭʦʜʘʥ ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʦʚʝʦ ʧʨʦʮʝʩ ʨʝʬʦʨʤʠ, ʥʘʿʚʠʰʝ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʩʫ ʪʝ ʙʘʥʢʝ 

ʠʤʘʣʝ ʦʛʨʦʤʥʝ ʛʫʙʠʪʢʝ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʨʘʜʠ ʩʝ ʦ ʙʘʥʢʘʤʘ ʢʦʿʝ ʩʫ ʪʘʢʦʹʝ ʠʤʘʣʝ 

ʟʥʘʯʘʿʥʫ ʠʤʦʚʠʥʫ. ɸʛʝʥʮʠʿʘ ʟʘ ʩʪʝʯʘʿ ʠ ʣʠʢʚʠʜʘʮʠʿʫ ʙʘʥʘʢʘ ʿʝ ʧʨʝʫʟʝʣʘ ʧʦʩʪʫʧʢʝ 

ʨʝʰʘʚʘˁʘ ʩʪʝʯʘʿʘ ʠ ʣʠʢʚʠʜʘʮʠʿʝ ʦʚʠʭ ʙʘʥʘʢʘ, ʢʦʿʠ ʩʫ ʠ ʥʘʢʦʥ ʜʝʩʝʪ ʛʦʜʠʥʘ ʠ ʜʘˀʝ ʫ 
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54
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ʪʦʢʫ. ʇʨʦʛʨʘʤ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʢʦʿʠ ʿʝ ʩʘʯʠʥʠʣʘ ʅʘʨʦʜʥʘ ʙʘʥʢʘ 

ʉʨʙʠʿʝ ʩʘʜʨʞʘʦ ʿʝ ʩʣʝʜʝ˂ʝ ʝʣʝʤʝʥʪʝ: 

- ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʙʘʥʘʢʘ ʫ 4 ʢʘʪʝʛʦʨʠʿʝ ï ɸ,ɹ, ʎ, ɼ 

- ʣʠʢʚʠʜʘʮʠʿʫ ʥʝʩʦʣʚʝʥʪʥʠʭ ʙʘʥʘʢʘ 

- ʫʚʦʹʝˁʝ ʤʝʹʫʥʘʨʦʜʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʩʪʘʥʜʘʨʜʘ 

- ʠʟʨʘʜʫ ʩʪʨʘʪʝʛʠʿʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʟʘ ʜʨʞʘʚʥʝ ʙʘʥʢʝ 

- ʧʦʚʝ˂ʘˁʝ ʟʘʭʪʝʚʘ ʟʘ ʤʠʥʠʤʘʣʥʠʤ ʢʘʧʠʪʘʣʦʤ 

- ʧʦʥʦʚʥʦ ʨʝʘʢʪʠʚʠʨʘˁʝ ʜʝʚʠʟʥʝ ʰʪʝʜˁʝ 

- ʧʨʝʣʘʟ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ ʠʟ ɿʘʚʦʜʘ ʟʘ ʦʙʨʘʯʫʥ ʠ ʧʣʘ˂ʘˁʘ ʫ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ 

ʅʘ ʢʨʘʿʫ ʿʫʥʘ 2001.ʛʦʜʠʥʝ, ʦʜ 71 ʙʘʥʢʝ, 29 ʿʝ ʙʠʣʦ ʢʣʘʩʠʬʠʢʦʚʘʥʦ ʫ ʢʘʪʝʛʦʨʠʿʫ ɸ, 16 ʿʝ 

ʙʠʣʦ ʢʣʘʩʠʬʠʢʦʚʘʥʦ ʫ ʢʘʪʝʛʦʨʠʿʫ ɹ, 7 ʙʘʥʘʢʘ ʫ ʢʘʪʝʛʦʨʠʿʫ ʎ ʠ ʦʩʪʘʪʘʢ ʦʜ 19 ʙʘʥʘʢʘ ʫ 

ʥʘʿʣʦʰʠʿʫ ʢʘʪʝʛʦʨʠʿʫ ʎ.  

ʇʦʤʝʥʫʪʘ ɸʛʝʥʮʠʿʘ ʟʘ ʩʪʝʯʘʿ, ʣʠʢʚʠʜʘʮʠʿʫ ʠ ʩʘʥʘʮʠʿʫ ʙʘʥʘʢʘ ʿʝ ʙʠʣʘ ʩʘʤʦ ʜʝʦ 

ʧʦʪʨʝʙʥʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʠ ʨʝʛʫʣʘʪʦʨʥʠʭ ʨʝʬʦʨʤʠ. ʅʘʿʟʥʘʯʘʿʥʠʿʝ ʿʝ ʩʚʘʢʘʢʦ ʙʠʣʦ 

ʫʩʚʦʿʠʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʟʘʢʦʥʝ: ʦ ʙʘʥʢʘʤʘ, ʦ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ, ʦ ʜʝʚʠʟʥʦʤ ʧʦʩʣʦʚʘˁʫ, ʦ 

ʧʣʘʪʥʦʤ ʧʨʦʤʝʪʫ ʠʪʜ. ʇʘʨʘʣʝʣʥʦ ʩʘ ʪʠʤ, ʪʝʢʘʦ ʿʝ ʠ ʧʨʦʮʝʩ ʩʪʚʘʨʘˁʘ ʝʬʠʢʘʩʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ. ʊʦ ʿʝ ʩʚʝ ʙʠʣʦ ʩʘʩʪʘʚʥʠ ʜʝʦ ʨʝʬʦʨʤʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ ʫʚʦʜ ʟʘ ˁʝʛʦʚʫ 

ʚʣʘʩʥʠʯʢʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ.  

ʇʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʝ, ʥʘʢʦʥ ʰʪʦ ʩʫ ʜʝʧʦʟʠʪʠ ʦʙʝʟʚʨʝʹʝʥʠ ʠʣʠ ʯʘʢ ʥʝʧʦʚʨʘʪʥʦ 

ʠʟʛʫʙˀʝʥʠ, ʙʠʦ ʿʝ ʯʠʥʠ ʩʝ ʥʘʿʪʝʞʠ ʜʝʦ ʧʦʩʣʘ. ʅʘʢʦʥ ʰʪʦ ʿʝ ʜʨʞʘʚʘ ʧʨʝʫʟʝʣʘ 

ʠʟʤʠʨʠʚʘˁʝ ʦʚʠʭ ʦʙʘʚʝʟʘ, ʜʘ ʙʠ ʩʝ ʧʦʜʩʪʘʢʘʦ ʧʦʚʨʘʪʘʢ ʰʪʝʜˁʝ ʫ ʙʘʥʢʝ, ʙʠʣʦ ʿʝ 

ʥʝʦʧʭʦʜʥʦ ʩʪʚʦʨʠʪʠ ʥʦʚʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʨʝʜʫʩʣʦʚʝ. ɱʝʜʘʥ ʦʜ ˁʠʭ ʿʝ ʠ ʦʩʥʠʚʘˁʝ 

ɸʛʝʥʮʠʿʝ ʟʘ ʦʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ, ʢʘʜʘ ʿʝ ɿʘʢʦʥʦʤ ʦʩʠʛʫʨʘʥ ʠʟʥʦʩ ʦʜ 3,000 ʝʚʨʘ ʰʪʝʜˁʝ 

ʧʦ ʿʝʜʥʦʤ ʰʪʝʜʥʦʤ ʨʘʯʫʥʫ. ɼʨʫʛʠ ʫʩʣʦʚ ʿʝ ʙʠʦ ʜʦʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʩʚʦʿʦʤ 

ʨʝʧʫʪʘʮʠʿʦʤ ʠ ʢʘʧʠʪʘʣʦʤ ʛʘʨʘʥʪʦʚʘʣʝ ʟʘ ʫʣʦʛʝ ʰʪʝʜʠʰʘ. ʇʨʚʘ ʙʘʥʢʘ ʢʦʿʘ ʿʝ ʜʦʙʠʣʘ 

ʣʠʮʝʥʮʫ ʟʘ ʨʘʜ ʿʝ Raiffeisen ʙʘʥʢʘ, ʢʦʿʘ ʿʝ ʦʩʥʦʚʘʥʘ 2001.ʛʦʜʠʥʝ. 

ɿʘʭʪʝʚʘʥʠ ʢʘʧʠʪʘʣ ʿʝ ʧʦʩʪʘʚˀʝʥ ʥʘ ʥʠʚʦʫ ʦʜ ʜʝʩʝʪ ʤʠʣʠʦʥʘ ʝʚʨʘ, ʘ ʫʚʝʜʝʥʠ ʩʫ ʠ ʥʦʚʠ, 

ʟʥʘʪʥʦ ʩʪʨʦʞʠʿʠ ʟʘʭʪʝʚʠ ʟʘ ʘʜʝʢʚʘʪʥʦʩʪ ʢʘʧʠʪʘʣʘ, ʧʨʝʤʘ ʢʦʿʠʤʘ ʿʝ ʦʜʥʦʩ ʢʘʧʠʪʘʣʘ ʠ 

ʨʠʟʠʯʥʝ ʘʢʪʠʚʝ ʧʦʩʪʘʚˀʝʥ ʧʨʚʦ ʥʘ ʥʠʚʦʫ ʦʜ 10% ʜʘ ʙʠ ʚʝ˂ 2006.ʛʦʜʠʥʝ, ʧʦʚʝ˂ʘʥ ʥʘ 

12%, ʘʣʠ ʿʝ ʫ ʧʨʘʢʩʠ, ʧʦʩʝʙʥʦ ʫ ʧʨʚʠʭ 5 ʛʦʜʠʥʘ ʨʝʬʦʨʤʝ, ʪʘʿ ʧʦʢʘʟʘʪʝˀ ʙʠʦ ʠ ʠʟʥʘʜ 

25% ʥʘ ʥʠʚʦʫ ʮʝʣʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʿʝ ʥʠʟʦʤ ʩʚʦʿʠʭ ʦʜʣʫʢʘ 

ʫʚʝʣʘ ʟʥʘʪʥʦ ʩʪʨʦʞʠʿʘ ʧʨʘʚʠʣʘ ʠ ʫ ʧʦʛʣʝʜʫ ʜʨʫʛʠʭ ʧʦʢʘʟʘʪʝˀʘ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ 

(ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ, ʣʠʢʚʠʜʥʦʩʪʠ ʠʪʜ). ʉʚʝ ʪʦ ʟʘʿʝʜʥʦ ʜʦʚʝʣʦ ʿʝ ʜʦ ʧʦʚʨʘʪʢʘ ʧʦʚʝʨʝˁʘ ʫ 

ʙʘʥʢʝ, ʘ ʪʠʤʝ ʠ ʫ ʰʪʝʜˁʫ ʢʦʿʘ ʿʝ ʠʤʘʣʘ ʠʟʫʟʝʪʘʥ ʨʘʩʪ ʫ ʧʨʦʪʝʢʣʦʤ ʧʝʨʠʦʜʫ. ʅʝʩʫʤˁʠʚʦ, 
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ʚʨʣʦ ʨʝʩʪʨʠʢʪʠʚʥʘ ʠ ʢʦʥʟʝʨʚʘʪʠʚʥʘ ʧʦʣʠʪʠʢʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠʤʘʣʘ ʿʝ ʩʚʦʿʝ 

ʦʧʨʘʚʜʘˁʝ, ʰʪʦ ʩʝ ʧʦʢʘʟʘʣʦ ʠ ʫ ʚʨʝʤʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ 2008.ʛʦʜʠʥʝ, 

ʢʘʜʘ ʿʝ ʩʘʤʦ ʟʘʭʚʘˀʫʿʫ˂ʠ ʪʦʤʝ ʰʪʦ ʿʝ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʚʠʩʦʢʦ ʢʘʧʠʪʘʣʠʟʦʚʘʥ, ʦʜʨʞʘʥʘ 

ʥʝ ʩʘʤʦ ʬʠʥʘʥʩʠʿʩʢʘ ʚʝ˂ ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʥʦʩʪ. ʆʚʘʢʘʚ ʧʨʠʩʪʫʧ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ ʙʠʦ ʿʝ ʧʨʠʤʝˁʝʥ ʠ ʥʘ ʦʙʣʘʩʪ ʥʘʜʟʦʨʘ. ʆʩʠʤ ʙʘʥʘʢʘ, ʚʨʭʦʚʥʘ ʤʦʥʝʪʘʨʥʘ ʚʣʘʩʪ ʿʝ 

ʥʘʜʣʝʞʥʘ ʠ ʟʘ ʦʩʠʛʫʨʘˁʘ, ʧʝʥʟʠʦʥʝ ʬʦʥʜʦʚʝ ʠ ʣʠʟʠʥʛ ʢʦʤʧʘʥʠʿʝ. ʆʙʿʝʜʠˁʝʥʘ ʠ ʚʨʣʦ 

ʨʠʛʦʨʦʟʥʘ ʢʦʥʪʨʦʣʘ ʦʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʧʦʢʘʟʘʣʘ ʿʝ ʜʘ ʧʨʚʦ, ʥʝʟʘʚʠʩʥʦʩʪ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʥʠ ʩʪʫʙ ʥʝ ʩʘʤʦ ʝʬʠʢʘʩʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʚʝ˂ 

ʿʝ ʠ ʥʝʦʧʭʦʜʘʥ ʧʨʝʜʫʩʣʦʚ ʟʘ ʦʩʪʚʘʨʝˁʝ ʠ ʜʨʫʛʠʭ ʮʠˀʝʚʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʘ ʧʨʝ ʩʚʝʛʘ, 

ʩʪʘʙʠʣʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ. 

ʄʝʹʫʪʠʤ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʧʨʦʮʝʩʠ ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʉʨʙʠʿʠ ʧʨʘʪʝ 

ʠ ʧʨʝʢʦ ʧʦʨʘʩʪʘ ʧʦʚʝʨʝˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʙʘʥʢʝ, ʠʟʨʘʞʝʥʦʛ ʧʨʝʢʦ ʀʥʜʠʢʘʪʦʨʘ 

ʧʦʚʝʨʝˁʘ, ʢʦʿʠ ʧʦʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʠ ʠ ʜʘ ʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʧʦʚʨʘ˂ʝʥʦ ʧʦʚʝʨʝˁʝ ʛʨʘʹʘʥʘ 

ʫ ʙʘʥʢʝ ʘʣʠ ʥʠʿʝ ʜʦʚʦˀʥʦ ʜʘ ʙʠ ʩʝ ʤʦʛʘʦ ʠʟʚʝʩʪʠ ʟʘʢˀʫʯʘʢ ʜʘ ʩʫ ʧʨʦʮʝʩʠ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʟʘʚʨʰʝʥʠ, ʯʘʢ ʠ ʥʠʿʝ ʜʦʚʦˀʥʦ ʥʠ ʜʘ ʧʦʢʘʞʝ ʜʘ ʿʝ ʟʘʚʨʰʝʥ ʧʨʦʮʝʩ 

ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʜʦʤʘ˂ʝʛ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ.
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 3.3 ɼʦʩʪʠʛʥʫʪʠ ʥʠʚʦ ʨʘʟʚʦʿʘ ʠ ʜʘˀʝ ʧʝʨʩʧʝʢʪʠʚʝ 

 ʅʘʢʦʥ ʟʘʚʨʰʝʥʦʛ ʧʨʦʮʝʩʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʩʪʚʦʨʠʣʠ ʩʫ ʩʝ 

ʫʩʣʦʚʠ ʟʘ ˁʝʛʦʚ ʜʘˀʠ ʨʘʩʪ, ʰʪʦ ʩʝ ʠ ʜʝʰʘʚʘ ʚʝ˂ ʦʜ 2005.ʛʦʜʠʥʝ. ʆʩʠʤ ʰʪʦ ʿʝ ʧʨʦʮʝʩ 

ʚʣʘʩʥʠʯʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʧʨʠʚʝʜʝʥ ʢʨʘʿʫ ʜʦʣʘʟʠ ʠ ʜʦ ʧʦʙʦˀʰʘˁʘ ʩʚʝʦʧʰʪʝ 

ʝʢʦʥʦʤʩʢʝ ʩʠʪʫʘʮʠʿʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʘʤʙʠʿʝʥʪʘ. ʋ ʪʦʤ ʧʝʨʠʦʜʫ ʙʝʣʝʞʝ ʩʝ ʚʠʩʦʢʝ 

ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʠ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ. ʄʝʹʫʪʠʤ, ʪʨʝʙʘ ʩʢʨʝʥʫʪʠ ʧʘʞˁʫ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ 

ʪʦ ʥʠʿʝ ʙʠʣʘ ʩʘʤʦ ʥʘʰʘ ʧʦʩʝʙʥʦʩʪ. ʉʣʠʯʥʘ ʩʠʪʫʘʮʠʿʘ ʩʝ ʜʝʰʘʚʘ ʠ ʫ ʜʨʫʛʠʤ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. ʊʘʢʘʚ ʧʨʦʮʝʩ ʪʨʘʿʝ ʩʚʝ ʜʦ ʧʦʩʣʝʜˁʝʛ ʢʚʘʨʪʘʣʘ 2008.ʛʦʜʠʥʝ, 

ʢʘʜʘ ʜʦʣʘʟʠ ʧʨʚʦ ʜʦ ʩʣʘʙʠʿʝʛ, ʘ ʦʥʜʘ ʠ ʟʥʘʯʘʿʥʠʿʝʛ ʫʪʠʮʘʿʘ ʩʚʝʪʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʥʘ ʧʨʠʚʨʝʜʝ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʅʝʛʘʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ ʧʦʥʘʿʧʨʝ ʩʫ 

ʧʦʛʦʹʝʥʘ ʧʨʝʜʫʟʝ˂ʘ ʫʩʣʝʜ ʩʤʘˁʝʥʝ ʠʥʦʩʪʨʘʥʝ ʪʨʘʞˁʝ, ʿʝʨ, ʧʦʤʝʥʫʪʦ ʿʝ ʚʝ˂, ʝʬʝʢʪʠ ʦʚʝ 

ʢʨʠʟʝ ʩʫ ʠʥʜʠʨʝʢʪʥʠ, ʥʠʿʝ ʫʟʨʦʢ ʙʠʦ ʫ ʩʪʨʫʢʪʫʨʥʠʤ ʠʣʠ ʚʘʣʫʪʥʠʤ ʩʣʘʙʦʩʪʠʤʘ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʚʝ˂ ʿʝ ʜʦʰʣʦ ʜʦ ʧʨʝʣʠʚʘˁʘ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʢʨʠʟʝ. ʋʟ 

ʩʤʘˁʝʥʫ ʠʥʦʩʪʨʘʥʫ ʪʨʘʞˁʫ ʜʦʣʘʟʠ ʠ ʜʦ ʩʤʘˁʝʥʦʛ ʧʨʠʣʠʚʘ ʢʘʧʠʪʘʣʘ ʥʘ ʢʦʿʠʤʘ ʿʝ 

ʚʝʣʠʢʠ ʙʨʦʿ ʟʝʤʘˀʘ ʟʘʩʥʠʚʘʦ ʩʪʨʘʪʝʛʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʉʤʘˁʝʥʘ ʠʥʦʩʪʨʘʥʘ 
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 ɾʠʚʢʦʚʠ˂, ɹ., ɹʘʥʢʝ: ʫ ɽʢʦʥʦʤʠʩʪ ʤʘʛʘʟʠʥ, ʥʦʚʝʤʙʘʨ 2004.ʩʪʨ. xxiii  
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ʪʨʘʞˁʘ ʩʝ ʧʨʝʣʠʣʘ ʥʘ ʧʨʦʠʟʚʦʜˁʫ ʘ ʪʠʤʝ ʠ ʟʘʧʦʩʣʝʥʦʩʪ. ʉʤʘˁʝʥʘ ʧʨʦʠʟʚʦʜˁʘ, ʩʤʘˁʝʥ 

ʠʟʚʦʟ ʠ ʧʨʠʣʠʚ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʚʨʰʝ ʧʨʠʪʠʩʘʢ ʥʘ ʙʫ˅ʝʪ ʠ ʥʘ ʜʝʧʨʝʩʠʿʘʮʠʿʫ 

ʚʘʣʫʪʝ. ʉʣʘʙˀʝˁʝ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ ʚʦʜʠ ʜʦ ʨʘʩʪʘ ʟʘʜʫʞʝʥʦʩʪʠ ʠ ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ, ʰʪʦ 

ʠʤʘ ʥʝʛʘʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʢʚʘʣʠʪʝʪ ʧʦʨʪʬʦʣʠʿʘ ʙʘʥʘʢʘ. ʅʘʿʚʠʰʝ ʩʫ ʧʦʛʦʹʝʥʝ ʦʥʝ ʟʝʤˀʝ 

ʢʦʿʝ ʩʫ ʠʤʘʣʝ ʚʝʣʠʢʠ ʙʨʦʿ ʢʨʝʜʠʪʘ ʠʥʜʝʢʩʠʨʘʥʠʭ ʫ ʠʥʦʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. ʋʢʨʘʪʢʦ, ʦʚʘʢʦ 

ʙʠ ʩʝ ʤʦʛʣʘ ʜʝʬʠʥʠʩʘʪʠ ʥʘʿʥʦʚʠʿʘ ʬʘʟʘ ʫ ʨʘʟʚʦʿʫ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ ʫ ʥʘʰʠʤ 

ʫʩʣʦʚʠʤʘ. ʆʥʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʦʜʨʝʹʫʿʝ ʠ ʜʦʩʪʠʛʥʫʪʠ ʩʪʝʧʝʥ ʨʘʟʚʦʿʘ ʩʨʧʩʢʦʛ ʙʘʥʢʘʨʩʪʚʘ 

ʿʝʨ ʦʥʦ ʧʦʩʣʫʿʝ ʫ ʠʟʫʟʝʪʥʦ ʪʝʰʢʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʘʣʠ ʠʩʪʦʚʨʝʤʝʥʦ, ʠʩʢʫʩʪʚʦ ʢʨʠʟʝ ʿʝ ʪʦ 

ʧʦʢʘʟʘʣʦ, ʠ ʧʦʨʝʜ ʩʚʠʭ ʠʩʢʫʰʝˁʘ ʧʦʢʘʟʫʿʝ ʟʘʚʠʜʥʫ ʩʪʘʙʠʣʥʦʩʪ. ʇʨʠ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʠʩʪʘ˂ʠ ʫ ʦʚʦʤʝ ʠ ʫʣʦʛʫ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ʧʦʩʣʦʚʥʠʭ ʙʘʥʘʢʘ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʿʝ 

ʨʝʘʬʠʨʤʠʩʘʣʘ ʩʚʦʿʫ ʥʘʜʟʦʨʥʫ ʠ ʢʦʥʪʨʦʣʥʫ ʬʫʥʢʮʠʿʫ ʘʣʠ ʠ ʧʦʩʪʝʧʝʥʦ ʫʚʦʜʠʣʘ 

ʩʘʚʨʝʤʝʥʝ, ʪʨʞʠʰʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʦʿʠ ʜʘʿʫ ʚʝ˂ʫ ʧʨʝʜʚʠʜˀʠʚʦʩʪ ʠ 

ʧʨʝʙʘʮʫʿʫ ʪʝʞʠʰʪʝ ʥʘ ʢʦʥʪʨʦʣʫ ʠʥʬʣʘʮʠʿʝ ʫ ʩʨʝʜˁʝʤ ʨʦʢʫ. ʀʘʢʦ ʿʝ ʫ ʮʝʣʦʤ 

ʧʦʩʪʨʝʬʦʨʤʩʢʦʤ ʧʝʨʠʦʜʫ ʙʠʦ ʠʟʨʘʞʝʥ ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʘʢ, ʥʝ ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ ʪʦ 

ʠʩʢˀʫʯʠʚʘ ʠ ʿʝʜʠʥʘ ʦʜʛʦʚʦʨʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ, ʚʝ˂ ʩʝ ʫʛʣʘʚʥʦʤ ʨʘʜʠ ʦ ʠʟʦʩʪʘʥʢʫ 

ʩʪʨʫʢʪʫʨʥʠʭ ʨʝʬʦʨʤʠ ʫ ʧʨʠʚʨʝʜʠ ʠ ʫ ʜʨʞʘʚʠ. ʅʘʨʝʜʥʘ ʬʘʟʘ ʨʘʟʚʦʿʘ ʪʨʝʙʘ ʜʘ ʜʦʧʨʠʥʝʩʝ 

ʜʘ ʮʠˀʝʚʠ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʚʣʘʩʪʠ ʙʫʜʫ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ ʙʘʨ ʫ ʦʥʦʤ ʜʝʣʫ ʢʦʿʠ ˂ʝ 

ʙʠʪʠ ʧʨʠʭʚʘʪˀʠʚ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ. ʊʦ ʟʥʘʯʠ, ʩʪʚʘʨʘˁʝ ʢʦʥʢʫʨʝʥʪʩʢʦʛ 

ʘʤʙʠʿʝʥʪʘ, ʨʘʟʙʠʿʘˁʝ ʤʦʥʦʧʦʣʘ, ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʿʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠ ʫʦʧh ʪʝ ʿʘʚʥʠʭ 

ʨʘʩʭʦʜʘ. ʊʦ ʩʫ ʩʚʝ ʬʘʢʪʦʨʠ ʢʦʿʝ ʟʥʘʪʥʦ ʫʪʠʯʫ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪ. 

ɼʠʨʝʢʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʜʥʦʩʘ ʥʘ ʨʝʣʘʮʠʿʠ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ï ɺʣʘʜʘ ʥʝʤʘ ʥʠʪʠ ʿʝ 

ʜʦʟʚʦˀʝʥʦ ʜʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʦʜʦʙʨʘʚʘ ʢʨʝʜʠʪʝ, ʧʦʟʘʿʤʠʮʝ, ʧʨʝʢʦʨʘʯʝˁʘ ʧʦ ʨʘʯʫʥʫ 

ʠʣʠ ʜʨʫʛʝ ʚʠʜʦʚʝ ʢʨʝʜʠʪʥʠʭ ʦʣʘʢʰʠʮʘ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʘʫʪʦʥʦʤʥʦʿ ʧʦʢʨʘʿʠʥʠ ʠʣʠ 

ʿʝʜʠʥʠʮʠ ʣʦʢʘʣʥʝ ʩʘʤʦʧʨʘʚʝ, ʿʘʚʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ ʜʨʫʛʠʤ ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ ʯʠʿʠ ʿʝ 

ʦʩʥʠʚʘʯ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ, ʘʫʪʦʥʦʤʥʘ ʧʦʢʨʘʿʠʥʘ ʠʣʠ ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ, 

ʦʜʥʦʩʥʦ ʫ ʢʦʿʠʤʘ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ, ʘʫʪʦʥʦʤʥʘ ʧʦʢʨʘʿʠʥʘ ʠʣʠ ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ 

ʩʘʤʦʫʧʨʘʚʝ ʠʤʘʿʫ ʢʦʥʪʨʦʣʥʦ ʫʯʝʰ˂ʝ. ʀʟʫʟʝʪʘʢ ʦʜ ʦʚʦʛ ʧʨʘʚʠʣʘ ʩʫ ʩʘʤʦ ʢʨʝʜʠʪʠ ʠ 

ʢʨʝʜʠʪʥʝ ʦʣʘʢʰʠʮʝ ʙʘʥʢʘʤʘ ʫ ʢʦʿʠʤʘ ʢʦʥʪʨʦʣʥʦ ʫʯʝʰ˂ʝ ʠʤʘʿʫ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ, 

ʘʫʪʦʥʦʤʥʘ ʧʦʢʨʘʿʠʥʘ ʠʣʠ ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ. ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʧʦʩʣʦʚʥʦʤ 

ʙʘʥʢʘʨʩʪʚʫ, ʢʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʠʩʪʘʢʥʫʪʦ, ʦʥʦ ʿʝ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ ʠʤʘʣʦ ʩʥʘʞʘʥ ʠ 

ʜʠʥʘʤʠʯʘʥ ʨʘʟʚʦʿ. ʋ ʩʢʣʘʜʫ ʩʘ ʟʚʘʥʠʯʥʠʤ ʦʧʨʝʜʝˀʝˁʝʤ ʜʨʞʘʚʝ ʢʘ ʝʚʨʦʧʩʢʠʤ 

ʠʥʪʝʛʨʘʮʠʿʘʤʘ ʠ ʧʦʩʣʦʚʥʦ ʠ ʮʝʥʪʨʘʣʥʦ ʙʘʥʢʘʨʩʪʚʦ ʩʫ ʙʠʣʠ ʥʘ ʧʦʟʠʮʠʿʘʤʘ ʙʨʟʦʛ 

ʫʩʚʘʿʘˁʘ ʝʚʨʦʧʩʢʠʭ ʩʪʘʥʜʘʨʜʘ. ʆʚʘʿ ʧʨʦʮʝʩ ʿʝ ʠʤʘʦ ʜʚʝ ʜʠʤʝʥʟʠʿʝ, ʧʨʚʫ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ 

ʥʘ ʭʘʨʤʦʥʠʟʘʮʠʿʫ ʧʨʦʧʠʩʘ ʢʦʿʠ ʚʘʞʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʠ ʜʨʫʛʫ, ʢʦʿʘ ʧʦʜʨʘʟʫʤʝʚʘ 
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ʩʘʤʝ ʩʪʘʥʜʘʨʜʝ ʧʦʩʣʦʚʘˁʘ ʢʦʿʝ ʜʦʥʦʩʝ ʩʪʨʘʥʝ ʙʘʥʢʝ. ʆʙʘ ʧʨʦʮʝʩʘ ʩʫ ʠʤʘʣʘ ʧʦʟʠʪʠʚʘʥ 

ʫʪʠʮʘʿ ʥʘ ʨʘʟʚʦʿ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ. ʉʘ ʪʠʤʝ ʫ ʙʣʠʩʢʦʿ ʚʝʟʠ ʩʫ ʠ 

ʜʘˀʝ ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʟʚʦʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʦʥʦ ˂ʝ ʩʝ ʢʨʝʪʘʪʠ ʫ ʧʨʘʚʮʫ ʜʘˀʝ 

ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʧʨʦʧʠʩʘ ʠ ʩʪʘʥʜʘʨʜʘ ʩʘ ʨʝʛʫʣʘʪʠʚʦʤ ʠ ʧʨʘʢʩʦʤ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʘʣʠ ˂ʝ 

ʧʨʘʚʮʠ ʜʘˀʝʛ ʨʘʟʚʦʿʘ ʟʘʚʠʩʠʪʠ ʠ ʦʜ ʜʦʤʘ˂ʠʭ ʫʩʣʦʚʘ. ʆʚʜʝ ʩʝ, ʧʨʝ ʩʚʝʛʘ, ʤʠʩʣʠ ʥʘ 

ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʫ ʟʥʘʯʘʿʥʠʿʦʿ ʤʝʨʠ ʜʦʧʨʠʥʝʩʝ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ 

ʨʘʟʚʦʿʫ. ʊʦ ˂ʝ ʙʠʪʠ ʤʦʛʫ˂ʝ ʩʘʤʦ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʝ ʩʪʚʦʨʠ ʥʦʚʠ ʠ ʧʦʜʩʪʠʮʘʿʥʠʿʠ 

ʧʨʠʚʨʝʜʥʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʘʤʙʠʿʝʥʪ. ʅʘ ʦʚʦʤ ʥʠʚʦʫ ʨʘʟʚʦʿʘ, ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʿʝ 

ʧʦʩʪʠʛʘʦ ʥʝʦʧʭʦʜʥʫ ʩʪʘʙʠʣʥʦʩʪ, ʰʪʦ ʩʫ ʧʦʢʘʟʘʣʘ ʠ ʠʩʢʫʩʪʚʘ ʥʘʿʥʦʚʠʿʝ ʝʢʦʥʦʤʩʢʝ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫ ʢʦʿʠʤʘ ʥʘʰʘ ʟʝʤˀʘ ʥʠʿʝ ʙʠʣʘ ʧʨʠʤʦʨʘʥʘ ʜʘ ʬʠʩʢʘʣʥʠʤ 

ʠʟʜʚʘʿʘˁʠʤʘ ʦʙʝʟʙʝʹʫʿʝ ʦʧʩʪʘʥʘʢ ʙʘʥʘʢʘ ʥʘ ʪʨʞʠʰʪʫ. ɹʘʥʢʝ ʩʫ ʯʘʢ ʙʠʣʝ ʠ ʛʣʘʚʥʠ 

ʧʘʨʪʥʝʨ ɺʣʘʜʠ ʫ ʩʧʨʦʹʝˁʫ ʇʨʦʛʨʘʤʘ ʤʝʨʘ ʟʘ ʩʫʟʙʠʿʘˁʝ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ. ʇʨʦʛʨʘʤ ʢʦʿʠ ʿʝ ʩʧʨʦʚʝʜʝʥ ʠ ʟʘ ʧʨʠʚʨʝʜʫ ʠ ʟʘ ʛʨʘʹʘʥʝ ʠʤʘʦ ʿʝ ʟʘ 

ʮʠˀ ʜʘ ʦʜʨʞʠ ʥʠʚʦ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʥʝ˂ʝ ʚʦʜʠʪʠ ʟʝʤˀʫ ʫ ʜʫʙˀʫ 

ʨʝʮʝʩʠʿʫ. ʉʣʠʯʘʥ ʧʣʘʥ ʫʨʘʹʝʥ ʿʝ ʠ ʩʘ ʇʨʦʛʨʘʤʦʤ ʟʘ ʧʦʜʨʰʢʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ 

(Financial Sector Support Program ï FSSP), ʧʦʟʥʘʪʠʿʝʤ ʢʘʦ ɹʝʯʢʘ ʠʥʠʮʠʿʘʪʠʚʘ, ʧʨʝʤʘ 

ʢʦʤʝ ʩʪʨʘʥʝ ʙʘʥʢʝ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʥʝ˂ʝ ʩʤʘˁʠʚʘʪʠ ʢʨʝʜʠʪʥʫ ʠʟʣʦʞʝʥʦʩʪ 

ʧʨʝʤʘ ʧʨʠʚʨʝʜʠ ʠ ʛʨʘʹʘʥʠʤʘ. ʆʙʘ ʧʨʦʛʨʘʤʘ ʩʫ ʠʩʧʫʥʠʣʘ ʩʚʦʿʝ ʮʠˀʝʚʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠ 

ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʝʣʘ ʦʜʨʞʘˁʫ ʥʝ ʩʘʤʦ ʬʠʥʘʥʩʠʿʩʢʝ ʥʝʛʦ ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ.  

 ʇʨʦʛʨʘʤ ʤʝʨʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʜʨʰʢʝ ʧʨʠʚʨʝʜʠ ʿʝ ʧʦʢʘʟʘʦ ʜʘ ʩʝ ʠ ʜʘˀʝ ʢˀʫʯʥʠ 

ʧʨʦʙʣʝʤʠ ʜʘˀʝʛ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ ʥʘʣʘʟʝ ʫ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ, ʘ ʜʘ ʿʝ ʤʝʹʫ ˁʠʤʘ 

ʥʘʿʚʝ˂ʠ ʧʨʦʙʣʝʤ ʪʝʢʫ˂ʘ ʥʝʣʠʢʚʠʜʥʦʩʪ. ʂʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʿʝ ʠʤʘʣʦ 

ʜʦʤʠʥʘʥʪʥʦ ʫʯʝʰ˂ʝ ʫ ʩʪʨʫʢʪʫʨʠ ʢʨʝʜʠʪʘ ʩʘ ʩʫʙʚʝʥʮʠʦʥʠʩʘʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ, ʘ 

ʩʘʤʦ ʤʘˁʠ ʜʝʦ, ʦʢʦ 1,2% ʫʢʫʧʥʦʛ ʠʟʥʦʩʘ ʢʨʝʜʠʪʘ ʿʝ ʦʜʦʙʨʝʥʦ ʟʘ ʥʦʚʝ ʠʥʚʝʩʪʠʮʠʿʝ. ʊʦ 

ʧʦʢʘʟʫʿʝ ʜʘ ʠ ʜʘˀʝ ʝʛʟʠʩʪʠʨʘ ʧʨʦʙʣʝʤ ʪʝʢʫ˂ʝ ʥʝʣʠʢʚʠʜʥʦʩʪʠ, ʰʪʦ ʿʝ ʩʘʤʦ ʧʨʠʥʮʠʧ 

Ăʛʘʰʝˁʘ ʧʦʞʘʨʘñ ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʰʘʚʘˁʝ ʦʩʥʦʚʥʦʛ ʧʨʦʙʣʝʤʘ, ʘ ʪʦ ʩʫ ʥʦʚʝ ʠʥʚʝʩʪʠʮʠʿʝ 

ʢʘʦ ʧʨʝʪʧʦʩʪʘʚʢʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. 

 ʅʘ ʢʨʘʿʫ 2011.ʛʦʜʠʥʝ, ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʉʨʙʠʿʝ ʧʨʝʦʚʣʘʹʫʿʫ ʙʘʥʢʝ ʫ 

ʚʣʘʩʥʠʰʪʚʫ ʩʪʨʘʥʠʭ ʣʠʮʘ ʢʦʿʝ ʠʤʘʿʫ 74% ʫʢʫʧʥʝ ʘʢʪʠʚʝ ʩʝʢʪʦʨʘ, 75% ʢʘʧʠʪʘʣʘ ʠ 

ʟʘʧʦʰˀʘʚʘʿʫ 70% ʦʜ ʫʢʫʧʥʦʛ ʙʨʦʿʘ ʟʘʧʦʩʣʝʥʠʭ. ɳʠʭʦʚ ʜʦʙʠʪʘʢ ʥʘ ʢʨʘʿʫ 2011.ʛʦʜʠʥʝ ʿʝ 

ʠʟʥʦʩʠʦ 22,9 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʙʘʥʢʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʜʨʞʘʚʝ ʠ ʜʦʤʘ˂ʠʭ 

ʧʨʠʚʘʪʥʠʭ ʣʠʮʘ ʫʯʝʩʪʚʫʿʫ ʫ ʫʢʫʧʥʦʿ ʘʢʪʠʚʠ ʩʝʢʪʦʨʘ ʩʘ 26%, ʫ ʫʢʫʧʥʦʤ ʢʘʧʠʪʘʣʫ ʩʘ 25% 

ʠ ʫ ʙʨʦʿʫ ʟʘʧʦʩʣʝʥʠʭ ʩʘ 30%. ʋʢʫʧʥʦ 12 ʙʘʥʘʢʘ ʢʦʿʝ ʩʝ ʥʘʣʘʟʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʜʦʤʘ˂ʠʭ 

ʧʨʘʚʥʠʭ ʣʠʮʘ ʠ ʜʨʞʘʚʝ (8 ʙʘʥʘʢʘ ʿʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʜʨʞʘʚʝ ʘ 4 ʙʘʥʢʝ ʫ ʚʣʘʩʥʠʰʪʚʫ 
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ʧʨʠʚʘʪʥʠʭ ʣʠʮʘ), ʦʩʪʚʘʨʠʣʦ ʿʝ ʛʫʙʠʪʘʢ ʦʜ 21,7 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʮʝʦ 

ʩʝʢʪʦʨ ʿʝ ʦʩʪʚʘʨʠʦ ʫʢʫʧʘʥ ʜʦʙʠʪʘʢ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ ʦʜ 1,3 ʤʠʣʠʿʘʨʜʝ ʜʠʥʘʨʘ.
56

 ʋ 

ʥʘʨʝʜʥʦʤ ʧʨʠʢʘʟʫ ʜʘʿʝ ʩʝ ʧʨʝʛʣʝʜ ʦʜʘʙʨʘʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ ʥʘ 

ʜʘʥ 31.12.2011.ʛʦʜʠʥʝ. 

ʊʘʙʝʣʘ 16. ʆʜʘʙʨʘʥʠ ʧʘʨʘʤʝʪʨʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ 

  
ɹʨʦʿ 

ʙʘʥʘʢʘ 

ɼʦʙʠʪʘʢ  

(ɻʫʙʠʪʘʢ)*  

ʤʣʨʜ ʈʉɼ  

ɸʢʪʠʚʘ 

ʤʣʨʜ.ʈʉɼ  % 

ʂʘʧʠʪʘʣ  

ʤʣʨʜ 

ʈʉɼ % ɿʘʧʦʩʣʝʥʠ % 

ɹʘʥʢʝ ʫ ʚʣ. ʜʦʤʘ˂ʠʭ 

ʣʠʮʘ 12 (21,7) 685 26 135 25 8,705 30 

ɼʨʞʘʚʥʝ 8 (24,6) 472 18 75 14 7,216 25 

ʇʨʠʚʘʪʥʝ 4 2,9 213 8 60 11 1,489 5 

ɹʘʥʢʝ ʫ ʚʣ. ʩʪʨʘʥʠʭ 

ʣʠʮʘ 21 22,9 1,965 74 411 75 20,523 70 

ʀʪʘʣʠʿʘ 2 15,7 591 22 123 22 4,177 14 

ɸʫʩʪʨʠʿʘ 4 9,3 493 19 118 22 4,227 14 

ɻʨʯʢʘ 4 (0,7) 393 15 85 16 5,364 18 

ʌʨʘʥʮʫʩʢʘ 3 0,5 263 10 45 8 2,588 9 

ʆʩʪʘʣʝ 8 (1,9) 225 8 40 7 4,167 14 

ʋʢʫʧʥʦ ʩʝʢʪʦʨ 33 1,3 2,650 100 546 100 29,228 100 

* ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ 

 

ʅʘ ʧʨʠʢʘʟʫ ʩʝ ʿʘʩʥʦ ʚʠʜʠ ʜʘ ʜʦʤʠʥʘʥʪʥʦʤ ʫʯʝʰ˂ʫ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʥʘʿʚʠʰʝ ʜʦʧʨʠʥʦʩʝ 

ʙʘʥʢʝ ʠʟ ʀʪʘʣʠʿʝ ʠ ɸʫʩʪʨʠʿʝ, ʛʜʝ ʰʝʩʪ ʙʘʥʘʢʘ ʠʟ ʦʚʝ ʜʚʝ ʟʝʤˀʝ ʠʤʘ ʫʯʝʰ˂ʝ ʫ ʫʢʫʧʥʦʤ 

ʢʘʧʠʪʘʣʫ ʦʜ 44% ʘ ʫ ʙʠʣʘʥʩʥʦʿ ʘʢʪʠʚʠ 41%. ɼʦʙʠʪʘʢ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ ʦʚʠʭ  ʙʘʥʘʢʘ ʿʝ 

ʠʟʥʦʩʠʦ 25 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ. ɻʦʪʦʚʦ ʪʦʣʠʢʠ ʛʫʙʠʪʘʢ ʿʝ ʦʩʪʚʘʨʠʣʦ 8 ʙʘʥʘʢʘ ʫ 

ʜʨʞʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ ï 24,6 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ. ʇʦʿʝʜʠʥʘʯʥʦ ʧʦʩʤʘʪʨʘʥʦ, 

ʥʘʿʟʥʘʯʘʿʥʠʿʘ ʙʘʥʢʘ ʧʦ ʚʠʩʠʥʠ ʫʢʫʧʥʝ ʘʢʪʠʚʝ ʿʝ Banca Intesa ʩʘ 392 ʤʠʣʠʿʘʨʜʝ ʜʠʥʘʨʘ 

(14.8%), ʜʦʢ ʩʣʝʜʠ ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ ʩʘ 275 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ (10.4%). 

ʀ ʩʚʠ ʜʨʫʛʠ ʧʦʢʘʟʘʪʝˀʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʩʫ ʠ ʚʠʰʝ ʥʝʛʦ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ. ʇʦʢʘʟʘʪʝˀ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠʟʥʦʩʠ 2,17% ʠ ʜʘʣʝʢʦ ʿʝ ʠʟʥʘʜ ʧʨʦʧʠʩʘʥʦʛ ʤʠʥʠʤʫʤʘ ʦʜ 1%. 

ɸʜʝʢʚʘʪʥʦʩʪ ʢʘʧʠʪʘʣʘ ʠʟʥʦʩʠ 19,1% ʜʦʢ ʩʫ ʢˀʫʯʥʠ ʧʦʢʘʟʘʪʝˀʠ ʫʩʧʝʰʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ï ʧʨʠʥʦʩ ʥʘ ʘʢʪʠʚʫ ʠ ʧʨʠʥʦʩ ʥʘ ʢʘʧʠʪʘʣ ʠʟʥʦʩʠʣʠ 1,3% ʠ 6,5% ʨʝʩʧʝʢʪʠʚʥʦ 

(ʧʦʜʘʮʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʝʧʪʝʤʙʘʨ 2011.ʛʦʜʠʥʝ). ʀʟʚʝʩʪʘʥ ʧʘʜ ʫ ʧʦʩʣʝʜˁʝʤ ʢʚʘʨʪʘʣʫ 

2011.ʛʦʜʠʥʝ, ʧʦʩʣʝʜʠʮʘ ʿʝ ʛʫʙʠʪʘʢʘ ʿʝʜʥʝ ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʫ ʢʦʿʫ ʿʝ ʫʚʝʜʝʥʘ ʧʨʠʥʫʜʥʘ 

ʫʧʨʘʚʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. ʈʝʟʫʣʪʘʪʠ ʪʝ ʙʘʥʢʝ, ʫʤʥʦʛʦʤʝ ʢʚʘʨʝ ʩʣʠʢʫ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ʫ ʮʝʣʠʥʠ ʘʣʠ ʠ ʜʘˀʝ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʩʫ ʛʦʪʦʚʦ ʩʚʠ ʢˀʫʯʥʠ ʧʦʢʘʟʘʪʝˀʠ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʝʤ ʥʠʚʦʫ. ʇʦʩʝʙʥʦ ʧʨʝʜˁʘʯʝ ʫ ʪʦʤʝ ʙʘʥʢʝ ʩʘ 

                                                 
56
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʂʦʥʪʨʦʣʘ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ, ʀʟʚʝʰʪʘʿ ʟʘ ʯʝʪʚʨʪʦ ʪʨʦʤʝʩʝʯʿʝ 2011.ʛʦʜʠʥʝ 
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ʠʥʦʩʪʨʘʥʠʤ ʢʘʧʠʪʘʣʦʤ. ʆʧʘʩʥʦʩʪ ʟʘ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʤʦʞʝ ʙʠʪʠ ʧʨʝʣʠʚʘˁʝ ʣʦʰʠʭ 

ʨʝʟʫʣʪʘʪʘ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʝʨʬʦʨʤʘʥʩʝ ʢʨʝʜʠʪʘ. ʀʘʢʦ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʠ ʜʘˀʝ ʜʨʞʠ 

ʠʟʫʟʝʪʥʦ ʚʠʩʦʢ ʥʠʚʦ ʨʝʟʝʨʚʠ ʟʘ ʧʨʦʮʝˁʝʥʝ ʙʠʣʘʥʩʥʝ ʛʫʙʠʪʢʝ (121.4%), ʰʪʦ ʧʦʢʘʟʫʿʝ ʜʘ 

ʙʘʥʢʝ ʩʘ ʦʙʨʘʯʫʥʘʪʠʤ ʨʝʟʝʨʚʘʤʘ ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʧʦʪʧʫʥʦ ʧʦʢʨʠ˂ʝ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ 

ʢʨʝʜʠʪʘ, ʧʦʢʘʟʘʪʝˀʠ ʨʘʩʪʘ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫʢʘʟʫʿʫ ʥʝ ʩʘʤʦ ʥʘ ʣʦʰʝ ʪʝʢʫ˂ʝ 

ʧʝʨʬʦʨʤʘʥʩʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʛʨʘʹʘʥʘ, ʚʝ˂ ʠ ʥʘ ʣʦʰʫ ʧʝʨʩʧʝʢʪʠʚʫ ʢʦʿʘ ʙʠ ʤʦʛʣʘ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ ʫʛʨʦʟʠʪʠ ʚʠʪʘʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. 

 

4. ʉʪʫʜʠʿʘ ʩʣʫʯʘʿʘ (ʢʦʤʧʘʨʘʪʠʚʥʘ ʘʥʘʣʠʟʘ ʪʨʠ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ) 

 ɸʥʘʣʠʟʘ ʧʦʩʪʠʛʥʫʪʠʭ ʨʝʟʫʣʪʘʪʘ ʫ ʨʝʬʦʨʤʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʟʘʭʪʝʚʘ ʧʨʦʮʝʩ ʜʠʬʝʨʝʥʮʠʨʘˁʘ ʟʝʤʘˀʘ ʫ ʨʘʟʣʠʯʠʪʝ ʢʘʪʝʛʦʨʠʿʝ. ʇʦʯʝʪʢʦʤ ʧʨʦʮʝʩʘ 

ʨʝʬʦʨʤʠ ʩʚʝ ʙʠʚʰʝ ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʝ ʧʨʠʚʨʝʜʝ ʩʫ ʙʠʣʝ ʩʚʨʩʪʘʥʝ ʧʦʜ ʪʨʘʥʟʠʮʠʦʥʝ 

ʟʝʤˀʝ, ʜʘ ʙʠ ʜʘˀʠʤ ʨʘʟʚʦʿʝʤ ʙʠʣʝ ʫʦʯˀʠʚʝ ʠ ʜʨʫʛʝ ʨʘʟʣʠʢʝ. ʆʥʝ ʩʫ ʧʨʦʠʩʪʠʮʘʣʝ ʧʨʝ 

ʩʚʝʛʘ ʠʟ ʦʩʪʚʘʨʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠ ʙʨʟʠʥʝ ʢʦʿʦʤ ʩʫ ʦʚʝ ʟʝʤˀʝ ʪʨʘʥʩʬʦʨʤʠʩʘʣʝ ʩʚʦʿʝ 

ʧʨʠʚʨʝʜʝ ʘʣʠ ʠ ʜʨʫʛʠʭ ʨʘʟʣʦʛʘ. ʈʘʟʚʠʿʝʥʠʿʝ ʟʝʤˀʝ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ ʩʫ ʩʝ 

ʠʟʜʚʦʿʠʣʝ ʦʜ ʜʨʫʛʠʭ ʨʝʛʠʦʥʘ (ʙʘʣʪʠʯʢʝ ʟʝʤˀʝ, ʿʫʛʦʠʩʪʦʯʥʘ ɽʚʨʦʧʘ ʠʪʜ). ʊʘʢʚʝ 

ʢʣʘʩʠʬʠʢʘʮʠʿʝ ʫ ʧʦʢʫʰʘʿʫ ʪʫʤʘʯʝˁʘ ʦʩʪʚʘʨʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʧʨʘʚʝ ʠ ʥʘʿʚʘʞʥʠʿʝ 

ʤʝʹʫʥʘʨʦʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʘʦ ʰʪʦ ʩʫ ʄʝʹʫʥʘʨʦʜʥʠ ʤʦʥʝʪʘʨʥʠ ʬʦʥʜ, 

ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ ʠʪʜ. ʆʚʘʢʚʠ ʩʪʘʚʦʚʠ ʩʝ ʤʦʛʫ ʧʨʠʭʚʘʪʠʪʠ ʠʟ ʨʘʟʣʦʛʘ 

ʤʝʪʦʜʦʣʦʛʠʿʝ ʧʦʩʤʘʪʨʘˁʘ ʠ ʟʘʢˀʫʯʠʚʘˁʘ ʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʦʿʝʜʠʥʠʭ ʟʝʤʘˀʘ. 

ʄʝʪʦʜʦʤ ʩʣʫʯʘʿʥʦʛ ʫʟʦʨʢʘ ʤʝʹʫ ʥʘʧʨʝʜʥʠʿʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʠʟʘʙʨʘ˂ʝʤʦ ʪʨʠ: 

ʇʦˀʩʢʫ, ʄʘʹʘʨʩʢʫ ʠ ʏʝʰʢʫ, ʤʘʜʘ ʥʝ ʙʠ ʙʠʣʦ ʧʦʛʨʝʰʥʦ ʜʦʜʘʪʠ ʦʚʦʤ ʫʟʦʨʢʫ ʿʦʰ ʥʝʢʝ 

ʟʝʤˀʝ ʢʦʿʝ ʩʫ ʩʝ ʠʟʜʚʦʿʠʣʝ ʫ ʧʨʦʮʝʩʫ ʨʝʬʦʨʤʠ (ʉʣʦʚʝʥʠʿʘ, ʉʣʦʚʘʯʢʘ, ʙʘʣʪʠʯʢʝ ʟʝʤˀʝ 

ʠʪʜ). ʀʧʘʢ, ʨʘʜʠ ʧʨʝʛʣʝʜʥʦʩʪʠ ʦʩʣʦʥʠ˂ʝʤʦ ʩʝ ʥʘ ˁʠʭ. ʀʘʢʦ ʩʝ ʤʦʞʜʘ ʯʠʥʠ ʣʦʛʠʯʥʠʤ 

ʢʨʝʥʫʪʠ ʩʘ ʩʘʛʣʝʜʘʚʘˁʝʤ ʦʩʪʚʘʨʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʦʜ ʧʦʯʝʪʢʘ ʧʨʦʮʝʩʘ ʨʝʬʦʨʤʠ, ʫʧʫʪʥʠʿʝ 

ʿʝ ʧʨʚʦ ʧʨʫʞʠʪʠ ʧʨʠʢʘʟ ʩʘ ʥʘʿʥʦʚʠʿʠʤ ʧʦʜʘʮʠʤʘ ʦ ʙʘʥʢʘʨʩʢʦʤ ʠ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ 

ʪʨʠ ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ, ʘ ʪʝʢ ʧʦʪʦʤ ʥʘʧʨʘʚʠʪʠ ʦʩʚʨʪ ʥʘ ʠʟʚʝʜʝʥʝ ʨʝʬʦʨʤʝ. ʆʙʟʠʨʦʤ ʥʘ 

ʪʦ, ʧʨʚʦ ˂ʝ ʩʝ ʜʘʪʠ ʧʨʝʛʣʝʜ ʦʩʥʦʚʥʠʭ ʧʦʢʘʟʘʪʝˀʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʧʝʨʠʦʜʫ 2004-

2009.ʛʦʜʠʥʝ ʟʘ ʇʦˀʩʢʫ ʠ ʄʘʹʘʨʩʢʫ, ʜʦʢ ˂ʝ ʩʝ ʟʘ ʈʝʧʫʙʣʠʢʫ ʏʝʰʢʫ ʜʘʪʠ ʧʨʝʛʣʝʜ ʫ 

ʧʝʨʠʦʜʫ 2006-2010, ʦʙʟʠʨʦʤ ʜʘ ɽʚʨʦʧʩʢʘ ʙʘʥʢʘ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ ʢʘʦ ʨʝʣʝʚʘʥʪʘʥ ʠʟʚʦʨ 

ʧʦʜʘʪʘʢʘ ʫ ʩʚʦʿʝ ʘʥʘʣʠʟʝ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʦʜ 2006.ʛʦʜʠʥʝ ʥʝ ʫʢˀʫʯʫʿʝ ʦʚʫ ʟʝʤˀʫ 

ʧʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʢʦʨʠʩʪʠʪʠ ʠʩʪʠ, ʤʝʹʫʩʦʙʥʦ ʫʧʦʨʝʜʠʚʠ ʠʟʚʦʨ ʧʦʜʘʪʘʢʘ.
57

 

                                                 
57
ʇʦʜʘʮʠ ʟʘ ʇʦˀʩʢʫ ʠ ʄʘʹʘʨʩʢʫ ʧʨʝʤʘ: www.ebrd.com/pages/reserch/economics/data/macro.shtml#structural, ʇʦʜʘʮʠ ʟʘ 

ʈʝʧʫʙʣʠʢʫ ʏʝʰʢʫ: Czech National Bank, Financial market supervisory reports 2006-2010 ʠ ʢʘʣʢʫʣʘʮʠʿʝ ʘʫʪʦʨʘ  

http://www.ebrd.com/pages/reserch/economics/data/macro.shtml#structural
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ʊʘʙʝʣʘ 17 . ɹʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʇʦˀʩʢʝ 2004-2009, ʠʟʘʙʨʘʥʠ ʠʥʜʠʢʘʪʦʨʠ 

 2004 2005 2006 2007 2008 2009 

ɹʨʦʿ ʙʘʥʘʢʘ (ʩʪʨʘʥʝ) 57(44) 61(50) 63(52) 64(54) 70(60) 67(57) 

ɸʢʪʠʚʘ ʜʨʞʘʚʥʠʭ ʙʘʥʘʢʘ (ʫ%) 21.7 21.5 21.1 19.5 18.3 22.1 

ɸʢʪʠʚʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ (ʫ %) 71.3 74.3 74.2 75.5 76.5 72.3 

ʂʨʝʜʠʪʠ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ (ʫ % ɹɼʇ) 31.0 33.4 38.5 44.6 55.0 55.2 

ʂʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ (ʫ % ɹɼʇ) 10.6 12.4 15.6 20.0 27.0 28.7 

ʆʜ ʯʝʛʘ ʩʪʘʤʙʝʥʠ 3.8 5.0 7.2 9.9 15.0 15.8 

ɽɹʈɼ ʠʥʜʝʢʩ ʨʝʬʦʨʤʠ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ 
3.3 3.7 3.7 3.7 3.7 3.7 

  

ʊʘʙʝʣʘ 18. ɹʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʄʘʹʘʨʩʢʝ 2004-2009, ʠʟʘʙʨʘʥʠ ʠʥʜʠʢʘʪʦʨʠ 

 2004 2005 2006 2007 2008 2009 

ɹʨʦʿ ʙʘʥʘʢʘ (ʩʪʨʘʥʝ) 38(27) 38(27) 40(28) 40(27) 39(25) 38(23) 

ɸʢʪʠʚʘ ʜʨʞʘʚʥʠʭ ʙʘʥʘʢʘ (ʫ%) 6.6 7.0 7.4 3.7 3.5 3.9 

ɸʢʪʠʚʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ (ʫ %) 63.0 82.6 82.9 64.2 84.0 81.3 

ʂʨʝʜʠʪʠ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ (ʫ % ɹɼʇ) 44.3 49.9 54.2 59.5 67.3 66.5 

ʂʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ (ʫ % ɹɼʇ) 12.8 15.6 18.4 21.6 27.4 26.8 

ʆʜ ʯʝʛʘ ʩʪʘʤʙʝʥʠ (ʫ % ɹɼʇ) 9.5 11.5 13.8 16.4 21.5 21.2 

ɽɹʈɼ ʠʥʜʝʢʩ ʨʝʬʦʨʤʠ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ 
3.7 4.0 4.0 4.0 4.0 4.0 

 

     ʊʘʙʝʣʘ 19 . ɹʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʏʝʰʢʝ 2006-2010, ʠʟʘʙʨʘʥʠ ʠʥʜʠʢʘʪʦʨʠ 

 2006 2007 2008 2009 2010 

ɹʨʦʿ ʙʘʥʘʢʘ (ʩʪʨʘʥʝ) 37(13) 37(14) 37(16) 39(18) 41(19) 

ɸʢʪʠʚʘ ʜʨʞʘʚʥʠʭ ʙʘʥʘʢʘ (ʫ%) 3 2.4 2.9 2.7 3.1 

ɸʢʪʠʚʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ (ʫ %) 97 97.6 97.1 97.3 96.9 

ʂʨʝʜʠʪʠ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ (ʫ % ɹɼʇ) 43.8 50.5 56.3 58.0 59.3 

ʂʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ (ʫ % ɹɼʇ) 15.5 18.9 22.0 24.7 28.0 

ʆʜ ʯʝʛʘ ʩʪʘʤʙʝʥʠ 11.5 14.5 16.0 15.2 16.5 

ɽɹʈɼ ʠʥʜʝʢʩ ʨʝʬʦʨʤʠ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ 
4 4 - - - 

 

ɼʘ ʙʠ ʧʨʝʜˁʠ ʧʦʜʘʮʠ ʤʦʛʣʠ ʙʠʪʠ ʨʝʣʝʚʘʪʥʠ ʟʘ ʦʮʝʥʫ ʩʪʝʧʝʥʘ ʨʘʟʚʦʿʘ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ʧʦʪʨʝʙʥʦ ʠʭ ʿʝ ʩʘʛʣʝʜʘʪʠ ʠ ʩʘ ʩʪʨʘʥʝ ʠʥʪʝʨʥʠʭ ʧʦʢʘʟʘʪʝˀʘ ʙʘʥʘʢʘ, ʧʦʩʝʙʥʦ 
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ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʩʪʦʧʠ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʢʘʧʠʪʘʣ, ʩʪʦʧʠ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʘʢʪʠʚʫ, ʧʦʢʨʠ˂ʫ ʟʘ 

ʛʫʙʠʪʢʝ, ʧʨʦʙʣʝʤʘʪʠʯʥʠʤ ʢʨʝʜʠʪʠʤʘ ʠ ʩʪʦʧʠ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (ʄʄʌ, 2011). 

 

     ʊʘʙʝʣʘ 20. ʉʪʦʧʘ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʢʘʧʠʪʘʣ 

 2005 2006 2007 2008 2009 2010 

ʏʝʰʢʘ 25.3 22.5 24.4 21.7 25.8 23.1 

ʄʘʹʘʨʩʢʘ 24.5 23.8 18.4 11.6 9.4 1.3 

ʇʦˀʩʢʘ 20.5 22.2 24.9 20.5 10.4 12.7 

 

     ʊʘʙʝʣʘ 21. ʉʪʦʧʘ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʘʢʪʠʚʫ 

 2005 2006 2007 2008 2009 2010 

ʏʝʰʢʘ 1.4 1.2 1.3 1.2 1.5 1.4 

ʄʘʹʘʨʩʢʘ 1.4 1.5 1.2 0.8 0.7 0.1 

ʇʦˀʩʢʘ 1.6 1.7 1.9 1.5 0.8 1.1 

 

     ʊʘʙʝʣʘ 22. ʈʝʟʝʨʚʝ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ (LLR ) 

 2005 2006 2007 2008 2009 2010 

ʏʝʰʢʘ 64.5 61.3 70.2 67.4 56.9 55.0 

ʄʘʹʘʨʩʢʘ 65.1 57.1 64.8 58.9 53.7 53.3 

ʇʦˀʩʢʘ 61.6 68.5 67.3 58.7 51.2 54.6 

 

     ʊʘʙʝʣʘ 23. ʇʨʦʙʣʝʤʘʪʠʯʥʠ ʢʨʝʜʠʪʠ 

 2005 2006 2007 2008 2009 2010 

ʏʝʰʢʘ 3.9 3.7 2.8 3.3 5.4 6.6 

ʄʘʹʘʨʩʢʘ 2.3 2.6 2.3 3.0 6.7 9.1 

ʇʦˀʩʢʘ 11.0 7.4 5.2 4.5 8.0 8.8 

 

     ʊʘʙʝʣʘ 24. ɸʜʝʢʚʘʪʥʦʩʪ ʢʘʧʠʪʘʣʘ 

 2005 2006 2007 2008 2009 2010 

ʏʝʰʢʘ 11.9 11.4 11.5 12.3 14.1 15.6 

ʄʘʹʘʨʩʢʘ 11.6 11.0 10.4 11.2 13.1 14.1 

ʇʦˀʩʢʘ 14.6 13.2 12.0 11.2 13.3 13.8 



 107 

 ʉʚʠ ʧʨʝʜˁʝ ʠʟʘʙʨʘʥʠ ʠʥʜʠʢʘʪʦʨʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ ʪʨʠ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ 

ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ ʙʘʥʢʝ ʠʤʘʣʝ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʠʚʦ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʫʣʦʞʝʥʠ ʢʘʧʠʪʘʣ ʢʘʦ ʠ 

ʜʘ ʿʝ ʩʘ ʧʦʯʝʪʢʦʤ ʩʚʝʪʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʜʦʰʣʦ ʜʦ ʧʦʛʦʨʰʘˁʘ ʫ ʙʨʦʿʫ 

ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ, ʘʣʠ ʦʥʠ ʠ ʜʘˀʝ ʥʠʩʫ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʙʠ ʤʦʛʘʦ ʜʘ ʫʛʨʦʟʠ 

ʩʪʘʙʠʣʥʦʩʪ ˁʠʭʦʚʠʭ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʠʟʜʚʘʿʘˁʘ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ 

ʫ ʮʝʣʦʤ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʩʝ ʢʨʝ˂ʝ ʦʜ 50-70% ʜʦʢ ʿʝ ʦʜʥʦʩ ʢʘʧʠʪʘʣʘ ʠ ʨʠʟʠʢʦʤ 

ʧʦʥʜʝʨʠʩʘʥʝ ʘʢʪʠʚʝ ʙʠʦ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʝʤ ʥʠʚʦʫ ʠ ʪʦ ʟʥʘʪʥʦ ʠʟʥʘʜ ʧʨʦʧʠʩʘʥʦʛ 

ʤʠʥʠʤʫʤʘ. ʅʦʚʠʿʠ ʧʝʨʠʦʜ ʢʘʨʘʢʪʝʨʠʰʝ ʠ ʢʦʥʩʪʘʥʪʥʦ ʧʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʢʨʝʜʠʪʘ, ʢʘʢʦ 

ʫʢʫʧʥʠʭ ʪʘʢʦ ʠ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ (ʫ ʪʦʤʝ ʠ ʩʪʘʤʙʝʥʠʭ) ʫ ʜʦʤʘ˂ʝʤ ʙʨʫʪʦ 

ʧʨʦʠʟʚʦʜʫ, ʰʪʦ ʥʘ ʧʦʩʨʝʜʘʥ ʥʘʯʠʥ ʜʦʚʦʜʠ ʠ ʜʦ ʚʝ˂ʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʚʝ˂ʝʛ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ, ʦ ʯʝʤʫ ʿʝ ʚʝ˂ ʙʠʣʦ ʚʠʰʝ ʨʝʯʠ. ʅʘ ʦʚʦʤ ʤʝʩʪʫ, ʧʦʪʨʝʙʥʦ ʿʝ ʥʘʧʨʘʚʠʪʠ ʦʩʚʨʪ ʥʘ 

ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ ʨʘʟʚʦʿʘ ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʦʯʝʪʥʝ ʧʦʣʘʟʥʝ ʧʦʟʠʮʠʿʝ ʠ ʠʟʚʝʜʝʥʝ ʨʝʬʦʨʤʝ ʫ 

ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʥʝʩʫʤˁʠʚʦ ʜʦʙʘʨ ʨʝʟʫʣʪʘʪ ʥʘʩʪʘʦ ʧʨʝ ʩʚʝʛʘ ʫʩʣʝʜ 

ʧʨʘʚʦʚʨʝʤʝʥʠʭ ʠ ʜʦʙʨʦ ʩʧʨʦʚʝʜʝʥʠʭ ʨʝʬʦʨʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʘʣʠ ʠ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ. 

ʇʨʠʤʝʨʘ ʨʘʜʠ, ʫʢʫʧʘʥ ʙʨʦʿ ʙʘʥʘʢʘ ʩʝ ʦʜ ʧʦʯʝʪʢʘ ʧʨʦʮʝʩʘ ʨʝʬʦʨʤʠ ʩʤʘˁʠʚʘʦ ʜʦʢ ʩʝ 

ʙʨʦʿ ʠʥʦʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘʚʘʦ, ʫ ʇʦˀʩʢʦʿ ʩʫ 1994.ʛʦʜʠʥʝ, ʧʦʩʣʦʚʘʣʝ 

82 ʙʘʥʢʝ (ʦʜ ʪʦʛʘ 11 ʠʥʦʩʪʨʘʥʠʭ) ʜʦʢ ʿʝ 2009.ʛʦʜʠʥʝ ʧʦʩʣʦʚʘʣʦ 67 ʙʘʥʘʢʘ ʦʜ ʯʝʛʘ 57 

ʠʥʦʩʪʨʘʥʠʭ. ʋʣʘʟʘʢ ʩʚʝ ʪʨʠ ʟʝʤˀʝ ʫ ɽʚʨʦʧʩʢʫ ʫʥʠʿʝ ʟʥʘʯʠʦ ʿʝ ʠ ʩʣʦʙʦʜʥʦ ʧʦʩʣʦʚʘˁʝ 

ʜʨʫʛʠʭ ʙʘʥʘʢʘ ʠʟ ɽʋ ʥʘ ˁʠʭʦʚʦʿ ʪʝʨʠʪʦʨʠʿʠ, ʦʜʥʦʩʥʦ ʙʘʥʘʢʘ ʢʦʿʝ ʠʤʘʿʫ ʣʠʮʝʥʮʫ ʟʘ ʨʘʜ 

ʫ ʥʝʢʦʿ ʟʝʤˀʠ ʯʣʘʥʠʮʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʥʘʿʚʝ˂ʠ ʜʝʦ ʠʣʠ ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʦʤʠʥʘʥʪʘʥ ʜʝʦ 

ʜʦʤʘ˂ʝʛ ʪʨʞʠʰʪʘ ʧʨʝʫʟʠʤʘʿʫ ʙʘʥʢʝ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ɽʋ. ʊʦ ʿʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪ 

ʛʦʪʦʚʦ ʩʚʠʭ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʈʘʟʚʦʿʝʤ ʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʨʝʬʦʨʤʠ ʜʦʣʘʟʠ ʠ ʜʦ 

ʧʘʜʘ ʣʦʰʠʭ ʠ ʥʝʥʘʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. ʊʦ ʿʝ ʨʝʟʫʣʪʘʪ ʢʘʢʦ ʜʦʣʘʩʢʘ ʥʦʚʠʭ ʙʘʥʘʢʘ ʥʘ 

ʪʨʞʠʰʪʝ ʦʚʠʭ ʟʝʤʘˀʘ ʪʘʢʦ ʠ ʯʠʰ˂ʝˁʘ ʙʠʣʘʥʩʘ ʦʥʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʥʘʩʪʘʚʠʣʝ ʩʘ ʨʘʜʦʤ. 

ʉʣʝʜʝ˂ʘ ʠʣʫʩʪʨʘʮʠʿʘ ʪʦ ʠ ʜʦʢʘʟʫʿʝ. 
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ɻʨʘʬʠʢʦʥ 6. ʇʨʦʙʣʝʤʘʪʠʯʥʠ ʢʨʝʜʠʪʠ ʫ ʠʟʘʙʨʘʥʠʤ ɿʫʊ (1994-1997.ʛ) 

 

ʅʘʿʚʝ˂ʠ ʧʨʦʮʝʥʘʪ ʣʦʰʠʭ ʠʣʠ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ 1994.ʛʦʜʠʥʝ, ʩʘ ʨʦʢʦʤ ʢʘʰˁʝˁʘ 

ʦʜ 90 ʠ ʚʠʰʝ ʜʘʥʘ ʠʤʘʣʘ ʿʝ ʏʝʰʢʘ (34%), ʟʘʪʠʤ ʇʦˀʩʢʘ (28.7%), ʧʘ ʄʘʹʘʨʩʢʘ (17.6%). 

ɺʝ˂ ʥʘ ʢʨʘʿʫ 1997.ʛʦʜʠʥʝ, ʦʚʠ ʧʦʢʘʟʘʪʝˀʠ ʩʫ ʠʤʘʣʠ ʪʝʥʜʝʥʮʠʿʫ ʧʘʜʘ ʢʦʜ ʩʚʠʭ ʟʝʤʘˀʘ, ʘ 

ʫʢʦʣʠʢʦ ʫʧʦʨʝʜʠʤʦ ʦʚʝ ʧʦʜʘʪʢʝ ʩʘ ʧʦʜʘʮʠʤʘ ʠʟ ʧʝʨʠʦʜʘ 2006-2010.ʛʦʜʠʥʝ, ʚʠʜʝ˂ʝʤʦ ʜʘ 

ʩʫ ʦʥʠ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʠʩʧʦʜ 10% (ʏʝʰʢʘ ï 6.6%, ʄʘʹʘʨʩʢʘ - 9.1%, ʇʦˀʩʢʘ ï 8.8%). 

ʆʚʘʿ ʧʨʦʮʝʥʘʪ ʟʥʘʪʥʦ ʫʚʝ˂ʘʚʘʿʫ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʩʚʝʪʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ ʜʦʢ ʿʝ ʧʨʝ ʪʦʛʘ ʦʚʘʿ ʧʨʦʮʝʥʘʪ ʙʠʦ ʫ ʨʘʩʧʦʥʫ ʦʜ 2.3% - 5.2% ʟʘ ʩʚʝ ʪʨʠ ʧʦʩʤʘʪʨʘʥʝ 

ʟʝʤˀʝ ʫ 2006.ʛʦʜʠʥʠ. ʊʦ ʧʦʢʘʟʫʿʝ ʜʘ ʩʫ ʝʬʝʢʪʠ ʢʨʠʟʝ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʣʠ ʥʘ ʙʨʦʿ 

ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ ʠ ʜʘ ʩʚʝ ʧʨʝʜʫʟʝʪʝ ʤʝʨʝ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ ʢʘʢʦ ʙʠ ʩʝ 

ʩʧʨʝʯʠʣʠ ʦʚʠ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʥʠʩʫ ʜʘʣʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʨʝʟʫʣʪʘʪʝ. ʈʘʜʠ ʪʦʛʘ, ʢʨʠʟʘ ʩʝ 

ʤʦʨʘ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʧʨʝʣʦʤʥʘ ʪʘʯʢʘ ʫ ʨʘʟʚʦʿʫ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʦʚʠʭ ʟʝʤʘˀʘ ʘ ʮʝʦ 

ʪʦʢ ʨʝʬʦʨʤʠ ʠʩʢˀʫʯʠʚʦ ʬʘʟʥʦ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʜʦʩʪʠʛʥʫʪʦʛ ʥʠʚʦʘ ʨʘʟʚʦʿʘ. ʆʚʘ 

ʛʨʘʜʫʘʣʠʟʘʮʠʿʘ ʿʝ ʙʠʪʥʘ ʨʘʜʠ ʪʦʛʘ ʰʪʦ ʧʦʢʘʟʫʿʝ ʢʘʢʦ ʩʝ ʫ ʦʜʨʝʹʝʥʠʤ ʧʝʨʠʦʜʠʤʘ 

ʨʘʟʚʠʿʘʦ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ, ʧʝʨʠʦʜʝ ˁʝʛʦʚʝ ʝʢʩʧʘʥʟʠʿʝ ʘʣʠ ʠ ʩʪʘʛʥʘʮʠʿʝ ʠ ʧʘʜʘ. ʇʝʨʠʦʜ 

ʧʦʩʣʝ ʢʨʠʟʝ ˂ʝ ʪʘʢʦʹʝ ʙʠʪʠ ʿʝʜʘʥ ʥʦʚʠ ʧʝʨʠʦʜ ʫ ʨʘʟʚʦʿʫ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʦʚʠʭ 

ʟʝʤʘˀʘ. 

ɸʣʠ, ʚʨʘʪʠʤʦ ʩʝ ʩʘʜʘ ʥʘ ʧʦʯʝʪʘʢ ʨʝʬʦʨʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʠ ʥʘ ʧʨʦʙʣʝʤʝ ʩʘ 

ʢʦʠʿʤʘ ʩʝ ʩʫʦʯʘʚʘʦ ʠ ʪʦ ʢʘʢʦ ʨʘʜʠ ʧʦʪʨʝʙʝ ʜʘ ʩʘʛʣʝʜʘʤʦ ˁʝʛʦʚʝ ʫʥʫʪʨʘʰˁʝ ʧʨʦʙʣʝʤʝ 

ʪʘʢʦ ʠ ʜʘ ʚʠʜʠʤʦ ʧʦʚʝʟʘʥʦʩʪ ʩʘ ʨʝʬʦʨʤʘʤʘ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʝʢʦʥʦʤʠʿʝ. ʇʨʦʤʝʥʝ ʫ 

ʙʘʥʢʘʨʩʢʦʤ ʠ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫʦʧʰʪʝ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʝ ʜʨʫʛʝ ʦʙʣʘʩʪʠ ʝʢʦʥʦʤʠʿʝ 

ʥʘʿʙʦˀʝ ʦʜʩʣʠʢʘʚʘʿʫ ʧʨʦʤʝʥʝ ʜʚʘ ʩʠʩʪʝʤʘ, ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʦʛ ʢʦʿʠ ʩʝ ʥʘʧʫʰʪʘ ʠ 

ʪʨʞʠʰʥʦʛ ʢʦʿʠ ʩʝ ʫʩʚʘʿʘ (ɸʥʜʝʨʩʦʥ, ʂʝʛʝʣʩ, 1998). ʈʘʜʠ ʪʦʛʘ ˁʠʤʘ ʩʝ ʧʨʠʜʘʿʝ ʧʦʩʝʙʥʘ 
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ʚʘʞʥʦʩʪ, ʰʪʦ ʿʝ ʜʝʤʦʥʩʪʨʠʨʘʣʘ ʠ ʜʨʞʘʚʘ ʢʦʿʘ ʿʝ ʙʠʣʘ ʘʢʪʠʚʥʦ ʫʢˀʫʯʝʥʘ ʫ ʧʨʦʮʝʩ 

ʨʝʬʦʨʤʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʙʠʣʦ ʢʘʦ ʜʠʨʝʢʪʘʥ ʚʣʘʩʥʠʢ ʙʠʣʦ ʢʘʦ ʧʦʤʦ˂ ʫ 

ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʠ ʧʦʿʝʜʠʥʠʭ ʙʘʥʘʢʘ ʠ ʦʯʫʚʘˁʫ ʩʪʘʙʠʣʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ.  

ɿʝʤˀʝ ʠʟ ʩʪʫʜʠʿʝ ʩʣʫʯʘʿʘ ʩʫ ʠʤʘʣʝ ʜʦʩʪʘ ʩʣʠʯʥʦʩʪʠ ʫ ʩʚʦʿʠʤ ʧʨʦʛʨʘʤʠʤʘ ʪʨʘʥʟʠʮʠʿʝ 

ʘʣʠ ʠ ʜʦʩʪʘ ʨʘʟʣʠʢʘ, ʢʦʿʝ ʩʫ ʩʝ ʦʛʣʝʜʘʣʝ ʫ ʧʦʣʘʟʥʠʤ ʦʩʥʦʚʘʤʘ ʠ ʧʦʩʪʦʿʘˁʫ ʥʝʢʦʛ ʦʙʣʠʢʘ 

ʪʨʞʠʰʥʦʛ ʤʝʭʘʥʠʟʤʘ. ʄʘʹʘʨʩʢʘ ʿʝ ʦʜ ʩʚʝ ʪʨʠ ʟʝʤˀʝ ʠʤʘʣʘ ʥʘʿʜʫʞʫ ʪʨʘʜʠʮʠʿʫ 

ʪʨʞʠʰʥʦʛ ʧʨʠʚʨʝʹʠʚʘˁʘ ʿʝʨ ʿʝ ʨʝʬʦʨʤʘʤʘ ʠʟ 1968.ʛʦʜʠʥʝ, ʫʚʝʜʝʥʘ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʘ 

ʦʜʣʫʯʠʚʘˁʘ ʠ ʫʢʠʥʫʪʘ ʩʫ ʥʝʢʘ ʢʚʘʥʪʠʪʘʪʠʚʥʘ ʦʛʨʘʥʠʯʝˁʘ, ʦʤʦʛʫ˂ʝʥʘ ʩʫ ʙʘʥʢʨʦʪʩʪʚʘ, 

ʫʠʩʪʠʥʫ ʨʝʪʢʦ ʩʧʨʦʚʦʜˀʠʚʘ ʫ ʧʨʘʢʩʠ ʧʦʩʝʙʥʦ ʢʘʜʘ ʩʝ ʨʘʜʠʣʦ ʦ ʚʝʣʠʢʠʤ ʜʨʞʘʚʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ. ʅʘʚʝʜʝʥʠʤ ʨʝʬʦʨʤʘʤʘ ʜʦʣʘʟʠ ʠ ʜʦ ʧʦʜʝʣʝ ʥʘ ʧʦʩʣʦʚʝ ʩʘ ʩʪʘʥʦʚʥʠʰʪʚʦʤ 

ʠ ʥʘ ʧʦʩʣʦʚʝ ʩʘ ʧʨʠʚʨʝʜʦʤ, ʰʪʦ ʿʝ ʪʘʢʦʹʝ ʿʝʜʘʥ ʦʜ ʦʙʣʠʢʘ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ. ʋ ʩʚʠʤ 

ʧʦʩʤʘʪʨʘʥʠʤ ʟʝʤˀʘʤʘ ʧʨʝ ʧʦʜʝʣʝ ʙʘʥʢʘʨʩʪʚʘ ʥʘ ʮʝʥʪʨʘʣʥʦ ʠ ʧʦʩʣʦʚʥʦ, ʧʦʩʪʦʿʘʦ ʿʝ 

ʩʘʤʦ ʤʘʣʠ ʙʨʦʿ ʙʘʥʘʢʘ ʫʩʢʦ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʭ ʟʘ ʦʜʨʝʹʝʥʝ ʥʘʤʝʥʝ (ʩʧʦˀʥʫ ʪʨʛʦʚʠʥʫ, 

ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʩʣʠʯʥʦ). ɹʘʥʢʝ ʢʦʿʝ ʩʫ ʩʝ ʦʜʚʦʿʠʣʝ ʦʜ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʪʘʿʫ ʩʘʜʘ 

ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ, ʥʝʛʜʝ ʠ ʧʦ ʨʝʛʠʦʥʘʣʥʦʤ ʧʨʠʥʮʠʧʫ, ʢʘʦ ʫ ʇʦˀʩʢʦʿ ʥʘ ʧʨʠʤʝʨ. ʊʝ ʙʘʥʢʝ 

ʩʫ ʠ ʜʘˀʝ ʙʠʣʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʜʨʞʘʚʝ, ʨʘʜʠ ʧʨʠʧʨʝʤʝ ʟʘ ʧʨʠʚʘʪʠʟʘʮʠʿʫ, ʢʦʿʘ ˂ʝ 

ʫʩʣʝʜʠʪʠ. ʄʘʹʘʨʩʢʘ ʿʝ ʧʨʚʘ ʟʝʤˀʘ ʢʦʿʘ ʿʝ ʦʪʚʦʨʠʣʘ ʩʚʦʿʝ ʪʨʞʠʰʪʝ ʟʘ ʩʪʨʘʥʝ ʙʘʥʢʝ, ʧʘ 

ʚʝ˂ 1986.ʛʦʜʠʥʝ, ʜʦʣʘʟʠ ʜʦ ʧʨʚʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ. ɿʥʘʯʘʿʥʠʿʝ ʧʦʚʝ˂ʘˁʝ 

ʙʨʦʿʘ ʙʘʥʘʢʘ ʩʝ ʜʝʰʘʚʘ ʪʝʢ ʦʜ 1989.ʛʦʜʠʥʝ, ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ ʦʩʥʠʚʘˁʘ ʢʘʢʦ ʥʦʚʠʭ 

ʧʨʠʚʘʪʥʠʭ ʙʘʥʘʢʘ ʪʘʢʦ ʠ ʟʥʘʯʘʿʥʠʿʝʛ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ.  

ʇʨʚʫ ʛʝʥʝʨʘʮʠʿʫ ʨʝʬʦʨʤʠ ʢʘʨʘʢʪʝʨʠʰʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʙʝʟ ʢʦʿʝ ʥʠʿʝ 

ʙʠʣʦ ʤʦʛʫ˂ʝ ʠʟʚʝʩʪʠ ʜʫʙˀʝ ʝʢʦʥʦʤʩʢʝ ʨʝʬʦʨʤʝ. ʏʝʰʢʘ ʿʝ, ʠʘʢʦ ʩʘ ʟʥʘʪʥʦ ʪʝʞʠʤ 

ʥʘʩʣʝʹʝʤ ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʝ ʧʨʠʚʨʝʜʝ ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʄʘʹʘʨʩʢʝ ʠ ʇʦˀʩʢʝ, ʠʤʘʣʘ ʥʠʟ 

ʧʨʝʜʥʦʩʪʠ ʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʨʝʬʦʨʤʠ, ʘ ʥʘʿʟʥʘʯʘʿʥʠʿʘ ʩʝ ʥʘʣʘʟʠʣʘ ʫ ʦʜʩʫʩʪʚʫ ʿʘʚʥʦʛ 

ʜʫʛʘ. ʊʦ ʿʝ ʧʦʤʦʛʣʦ ʜʘ ʩʝ ʦʥʝ ʨʝʬʦʨʤʝ ʢʦʿʝ ʩʫ ʧʦʜʨʘʟʫʤʝʚʘʣʝ ʧʨʝʫʟʠʤʘˁʝ ʜʫʛʘ ʙʘʥʘʢʘ 

ʦʜʚʠʿʘʿʫ ʥʘ ʥʘʯʠʥ ʜʘ ʩʝ ʠʟʙʝʛʥʝ ʥʝʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʅʘʿʚʝ˂ʠ ʜʫʛ ʦʜ ʪʨʠ 

ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ ʿʝ ʠʤʘʣʘ ʇʦˀʩʢʘ, ʦʢʦ 23 ʤʠʣʠʿʘʨʜʝ ʜʦʣʘʨʘ ʠ ʦʥ ʩʝ ʫʛʣʘʚʥʦʤ ʦʜʥʦʩʠ 

ʥʘ ʜʫʛ ʧʨʝʤʘ ʠʥʦʩʪʨʘʥʠʤ ʧʦʚʝʨʠʦʮʠʤʘ ʠ ʪʦ ʤʝʹʫʥʘʨʦʜʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʰʪʦ ʿʝ 

ʫʩʣʦʚʠʣʦ ʜʘ ʩʝ ʪʝʢ ʧʦ ʨʝʛʫʣʠʩʘˁʫ ʜʫʛʘ ʧʨʝʤʘ ʪʠʤ ʧʦʚʝʨʠʦʮʠʤʘ ʤʦʛʣʦ ʧʨʝ˂ʠ ʫ 

ʟʥʘʯʘʿʥʠʿʫ ʧʨʠʚʘʪʠʟʘʮʠʿʫ ʙʘʥʘʢʘ. ʇʨʠʚʘʪʠʟʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʿʝ ʪʝʢʣʘ ʩʧʦʨʠʿʝ 

ʥʝʛʦ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʫ ʩʚʝ ʪʨʠ ʟʝʤˀʝ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʠ ʜʘ ʩʝ ʫʟʨʦʮʠ ʦʚʝ 

ʧʦʿʘʚʝ ʤʦʛʫ ʚʠʜʝʪʠ ʫ ʙʨʠʟʠ ʜʨʞʘʚʝ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʘʢʘ (ʪʠʤʝ ʠ ʧʨʝʜʫʟʝ˂ʘ) ʘʣʠ ʠ ʫ 

ʧʦʩʝʙʥʠʤ ʧʨʦʛʨʘʤʠʤʘ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʙʘʥʘʢʘ ʛʜʝ ʩʝ ʪʨʘʞʠʦ ʩʪʨʘʪʝʰʢʠ ʧʘʨʪʥʝʨ ʰʪʦ ʿʝ 

ʠʟʠʩʢʠʚʘʣʦ ʚʨʝʤʝ (ɸʥʜʝʨʩʦʥ, ʂʝʛʝʣʩ, 1998).  
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ʊʫ ʨʘʥʫ ʬʘʟʫ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʠ ʚʣʘʩʥʠʰʪʚʦ ʧʨʝʜʫʟʝ˂ʘ ʫ ʙʘʥʢʘʤʘ, ʰʪʦ ʿʝ 

ʚʦʜʠʣʦ ʣʦʰʦʿ ʘʣʦʢʘʮʠʿʠ ʨʝʩʫʨʩʘ, ʤʘˁʠʤ ʢʨʝʜʠʪʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʠ ʧʦʿʘʚʠ ʥʦʚʠʭ 

ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ ʢʨʝʜʠʪʘ. ʀ ʫʣʦʛʘ ʜʨʞʘʚʝ ʫ ʚʣʘʩʥʠʰʪʚʫ ʙʘʥʘʢʘ ʿʝ ʙʠʣʘ ʟʥʘʪʥʘ ʠ ʜʚʦʿʘʢʦ 

ʥʝʛʘʪʠʚʥʘ, ʫ ʩʤʠʩʣʫ ʨʫʢʦʚʦʹʝˁʘ ʠ ʫ ʩʤʠʩʣʫ ʢʨʝʜʠʪʠʨʘˁʘ ʜʨʞʘʚʝ ʰʪʦ ʿʝ ʩʪʚʦʨʠʣʦ 

ʝʬʝʢʘʪ ʠʩʪʠʩʢʠʚʘˁʘ ʧʨʠʚʘʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ, ʘ ʪʠʤʝ ʠ ʦʛʨʘʥʠʯʝˁʝ ʨʘʟʚʦʿʘ ʤʘʣʠʭ ʠ 

ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʦʜ ʫʢʫʧʥʦʛ ʙʨʦʿʘ ʢʨʝʜʠʪʘ ʫ ʄʘʹʘʨʩʢʦʿ 1992.ʛʦʜʠʥʝ, 

ʧʨʝʢʦ 50% ʩʝ ʦʜʥʦʩʠʣʦ ʥʘ ʢʨʝʜʠʪʝ ʜʨʞʘʚʠ ʠʣʠ ʜʨʞʘʚʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʰʪʦ ʿʝ ʫʟ 

ʧʦʩʪʦʿʘˁʝ ʤʝʢʦʛ ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ ʟʘ ʜʨʞʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ ʚʦʜʠʣʦ ʨʘʩʪʫ 

ʥʝʥʘʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. ʇʠʪʘˁʝ ʥʘʩʣʝʹʝʥʠʭ ʣʦʰʠʭ ʢʨʝʜʠʪʘ ʫ ʙʠʣʘʥʩʠʤʘ ʙʘʥʘʢʘ 

ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ ʩʫ ʨʘʟʣʠʯʠʪʦ ʨʝʰʘʚʘʣʝ. ɼʦʢ ʿʝ ʄʘʹʘʨʩʢʘ ʢʦʨʠʩʪʠʣʘ ʤʠʢʩ 

ʠʥʩʪʨʫʤʝʥʘʪʘ ʬʠʩʢʘʣʥʝ ʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʩʚʝ ʜʦʢ ʪʦ ʥʠʿʝ ʫʛʨʦʟʠʣʦ ʬʠʩʢʘʣʥʫ 

ʩʪʘʙʠʣʥʦʩʪ, ʇʦˀʩʢʘ ʠ ʏʝʰʢʘ ʩʫ ʧʨʠʤʝʥʠʣʝ ʜʨʫʛʘʯʠʿʠ ʤʦʜʝʣ. ʇʦˀʩʢʘ ʿʝ ɿʘʢʦʥʦʤ ʦ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʫ ʠʤʧʣʝʤʝʥʪʠʨʘʣʘ ʤʦʜʝʣ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʜʫʛʦʚʘ ʥʘ 

ʜʦʙʨʦʚʦˀʥʦʿ ʙʘʟʠ ʢʘʦ ʠ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʙʘʥʘʢʘ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʠ ʦʥʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘʿʫ 

ʜʫʛʦʚʝ ʧʨʝʜʫʟʝ˂ʘ, ʪʟʚ. ʙʘʥʢʘʨʩʢʦ ʧʦʨʘʚʥʘˁʝ. ʉʚʝ ʙʘʥʢʝ ʢʦʿʝ ʩʫ ʩʝ ʥʘʣʘʟʠʣʝ ʫ ʦʚʦʤ 

ʧʨʦʛʨʘʤʫ, ʘ ʨʘʜʠ ʩʝ ʦ ʥʘʿʚʝ˂ʠʤ ʙʘʥʢʘʤʘ ʫ ʪʦ ʚʨʝʤʝ, ʙʠʣʝ ʩʫ ʧʨʠʤʦʨʘʥʝ ʜʘ ʦʩʥʫʿʫ 

ʧʦʩʝʙʥʝ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʢʦʿʝ ˂ʝ ʩʝ ʙʘʚʠʪʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝʤ ʜʫʛʦʚʘ. ʇʨʦʛʨʘʤ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʜʫʛʦʚʘ ʫ ʇʦˀʩʢʦʿ ʢʘʦ ʠ ʧʨʦʛʨʘʤ ʤʘʩʦʚʥʝ ʠʣʠ ʚʘʫʯʝʨʩʢʝ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʫ ʏʝʰʢʦʿ, ʤʦʛʫ ʩʝ ʠʟʜʚʦʿʠʪʠ ʢʘʦ ʠʩʪʘʢʥʫʪʠ ʝʣʝʤʝʥʪʠ ʧʨʦʮʝʩʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʠ ʙʘʥʘʢʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. ʆʙʘ ʝʣʝʤʝʥʪʘ ʩʫ ʥʘ 

ʩʚʦʿ ʥʘʯʠʥ ʜʦʧʨʠʥʝʣʘ ʦʜʣʠʯʥʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ ʦʚʝ ʜʚʝ ʟʝʤˀʝ.  
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ʊʈɽɴʀ ɼɽʆ 

 

ʐʊɽɼɳɸ ʀ ʂʈɽɼʀʊʀ ʂɸʆ ɻɽʅɽʈɸʊʆʈʀ ʇʈʀɺʈɽɼʅʆɻ ʈɸɿɺʆɱɸ 

 

1. ʐʪʝʜˁʘ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ 

 ʆʜʥʦʩ ʰʪʝʜˁʝ ʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʠʟʫʟʝʪʥʦ ʚʘʞʥʦ ʧʠʪʘˁʝ ʩʚʘʢʝ 

ʧʨʠʚʨʝʜʝ ʢʦʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʦʜʨʝʹʫʿʫ ˁʝʥʝ ʩʘʜʘʰˁʝ ʘʣʠ ʿʦʰ ʚʘʞʥʠʿʝ ʙʫʜʫ˂ʝ 

ʧʝʨʬʦʨʤʘʥʩʝ. ʐʪʝʜˁʘ ʫ ʦʩʥʦʚʠ ʧʨʝʜʩʪʘʚˀʘ ʦʜʨʠʮʘˁʝ ʦʜ ʪʝʢʫ˂ʝ ʧʦʪʨʦʰˁʝ ʨʘʜʠ ʚʝ˂ʝ 

ʧʦʪʨʦʰˁʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʥʘ ʜʦʤʘ˂ʝʤ ʥʠʚʦʫ ˁʫ ʯʠʥʝ ʪʨʠ ʩʝʢʪʦʨʘ: ʩʝʢʪʦʨ 

ʩʪʘʥʦʚʥʠʰʪʚʘ, ʩʝʢʪʦʨ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʝʢʪʦʨ ʜʨʞʘʚʝ. ʆʙʟʠʨʦʤ ʜʘ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʜʨʞʘʚʝ 

ʯʝʩʪʦ ʜʝʬʠʮʠʪʥʦʛ ʢʘʨʘʢʪʝʨʘ ʠ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʯʝʩʪʦ ʠʤʘʿʫ ʚʝ˂ʝ ʧʦʪʨʝʙʝ ʟʘ ʢʘʧʠʪʘʣʦʤ ʥʝʛʦ 

ʰʪʦ ʰʪʝʜʝ, ʧʨʝʦʩʪʘʿʝ ʜʘ ʥʘʿʚʝ˂ʠ ʜʝʦ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʯʠʥʝ ʜʝʧʦʟʠʪʠ ʩʝʢʪʦʨʘ 

ʩʪʘʥʦʚʥʠʰʪʚʘ. ʋʧʨʘʚʦ ʩʝ ʰʪʝʜˁʘ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʥʘʣʘʟʠ ʫ ʬʦʢʫʩʫ ʦʚʦʛ ʜʝʣʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ˁʝʥ ʩʘʜʘʰˁʠ ʥʠʚʦ ʘʣʠ ʠ 

ʤʦʛʫ˂ʥʦʩʪʠ ˁʝʥʦʛ ʚʝ˂ʝʛ ʠ ʟʥʘʯʘʿʥʠʿʝʛ ʫʯʝʰ˂ʘ ʥʝ ʩʘʤʦ ʫ ʫʢʫʧʥʦʿ ʰʪʝʜˁʠ ʚʝ˂ ʠ ʫ ʙʨʫʪʦ 

ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ, ʰʪʦ ʿʝ ʚʘʞʘʥ ʧʦʢʘʟʘʪʝˀ ʝʢʦʥʦʤʩʢʝ ʨʘʟʚʠʿʝʥʦʩʪʠ ʿʝʜʥʝ ʟʝʤˀʝ. 

ʅʝʜʦʩʪʘʪʘʢ ʘʜʝʢʚʘʪʥʝ ʝʤʧʠʨʠʿʩʢʝ ʠ ʩʪʘʪʠʩʪʠʯʢʝ ʛʨʘʹʝ, ʧʦʩʝʙʥʦ ʢʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ʟʝʤˀʝ 

ʫ ʪʨʘʥʟʠʮʠʿʠ, ʟʥʘʪʥʦ ʦʪʝʞʘʚʘ ʠʩʪʨʘʞʠʚʘʯʢʠ ʨʘʜ ʘʣʠ ʥʝ ʤʘˁʝ ʙʠʪʥʦ ʿʝ ʜʘ ʠ ʢʘʦ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʠ ʢʘʦ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʘʛʨʝʛʘʪ ʰʪʝʜˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʪʨʧʠ ʨʘʟʣʠʯʠʪʝ 

ʫʪʠʮʘʿʝ ʠʟ ʝʢʦʥʦʤʩʢʝ ʠ ʚʘʥʝʢʦʥʦʤʩʢʝ ʩʬʝʨʝ ʰʪʦ ʜʦʜʘʪʥʦ ʫʩʣʦʞˁʘʚʘ ˁʝʥʫ ʘʥʘʣʠʟʫ ʠ 

ʩʘʛʣʝʜʘʚʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ʚʝ˂ʝʛ ʫʯʝʰ˂ʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ.  

  ʆʜʤʘʭ ʥʘʢʦʥ ʧʨʦʮʝʩʘ ʚʣʘʩʥʠʯʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʠ ʨʝʛʫʣʘʪʦʨʥʦʛ ʫʨʝʹʝˁʘ 

ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ, ʢʦʿʠ ʩʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʦʜʚʠʿʘʦ ʧʦʯʝʪʢʦʤ 90-ʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʝʢʘ, ʥʘʤʝʪʥʫʣʘ ʩʝ ʧʦʪʨʝʙʘ ʠ ʥʝʤʠʥʦʚʥʦʩʪ ʨʝʘʢʪʠʚʠʨʘˁʘ ʜʝʧʦʟʠʪʥʝ ʠ 

ʢʨʝʜʠʪʥʝ ʬʫʥʢʮʠʿʝ ʙʘʥʘʢʘ. ʋ ʦʙʘ ʩʣʫʯʘʿʘ ʙʠʣʦ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥ 

ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʧʨʝʫʟʤʝ ʬʫʥʢʮʠʿʝ ʢʦʿʝ ʠʤʘ ʚʝ˂ ʜʫʛʠ ʥʠʟ 

ʛʦʜʠʥʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʦʜʥʦʩʥʦ ʜʘ, ʩʘʜʘ ʥʘ ʥʦʚʠʤ ʦʩʥʦʚʘʤʘ, 

ʝʬʠʢʘʩʥʦ ʚʨʰʠ ʩʚʦʿʫ ʫʣʦʛʫ ʧʦʩʨʝʜʥʠʢʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. ʀ ʜʝʧʦʟʠʪʥʘ ʠ 

ʢʨʝʜʠʪʥʘ ʬʫʥʢʮʠʿʘ ʩʫ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʙʠʣʝ ʧʦʜ ʫʪʠʮʘʿʝʤ ʟʥʘʯʘʿʥʦʛ ʙʨʦʿʘ ʬʘʢʪʦʨʘ 

ʧʦʯʝʚʰʠ ʦʜ ʥʝʛʘʪʠʚʥʠʭ ʠʩʢʫʩʪʘʚʘ ʫ ʧʨʦʰʣʦʩʪʠ ʧʨʝʢʦ ʫʪʠʮʘʿʘ ʢʦʿʠ ʠʤʘʿʫ ʨʝʘʣʥʘ 

ʢʨʝʪʘˁʘ ʫ ʧʨʠʚʨʝʜʠ ʠ ʥʘ ʰʪʝʜˁʫ ʠ ʥʘ ʢʨʝʜʠʪʝ (ʟʘʧʦʩʣʝʥʦʩʪ, ʟʘʨʘʜʝ, ʠʥʬʣʘʮʠʿʘ ʠʪʜ) ʧʘ 

ʩʚʝ ʜʦ ʫʣʦʛʝ ʜʨʞʘʚʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. 

 ʊʨʘʥʟʠʮʠʦʥʝ ʧʨʠʚʨʝʜʝ ʩʫ ʦʪʧʦʯʝʣʝ ʧʨʦʮʝʩʝ ʪʨʘʥʟʠʮʠʿʝ ʩʘ ʜʦʩʪʘ ʥʝʧʦʚʦˀʥʦʤ 

ʪʨʞʠʰʥʦʤ ʩʪʨʫʢʪʫʨʦʤ, ʜʝʬʦʨʤʠʩʘʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʦʢʦʚʠʤʘ ʠ ʥʝʜʦʚʦˀʥʦʤ ʜʦʤʘ˂ʦʤ 
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ʘʢʫʤʫʣʘʮʠʿʦʤ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʫ ʧʦʯʝʪʥʠʤ ʧʝʨʠʦʜʠʤʘ ʪʨʘʥʟʠʮʠʿʝ ʧʨʠʤʘʪ ʜʦʙʠʣʘ ʩʪʨʘʥʘ 

ʧʦʤʦ˂ ʘ ʥʝʰʪʦ ʢʘʩʥʠʿʝ ʩʘ ʨʘʟʚʦʿʝʤ ʦʚʠʭ ʟʝʤʘˀʘ ʠ ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ. ɼʦʤʘ˂ʘ 

ʰʪʝʜˁʘ ʿʝ ʙʠʣʘ ʛʦʪʦʚʦ ʟʘʥʝʤʘʨˀʠʚʘ ʠ ʧʨʝʜʫʩʣʦʚ ʟʘ ˁʝʥʦ ʧʦʥʦʚʥʦ ʘʢʪʠʚʠʨʘˁʝ 

ʫʛʣʘʚʥʦʤ ʩʝ ʦʜʥʦʩʠʦ ʥʘ ʧʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ. ʊʝʢ ʩʘ ʨʘʟʚʠʿʝʥʠʤ 

ʪʨʞʠʰʪʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʿʘʚˀʘʿʫ ʩʝ ʠ ʜʨʫʛʠ ʦʙʣʠʮʠ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʢʘʦ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʿʘ.  

ʆʜʥʦʩ ʰʪʝʜˁʝ ʠ ʠʥʚʝʩʪʠʮʠʿʘ ʥʠʿʝ ʥʝʰʪʦ ʥʦʚʦ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʠ ʧʨʘʢʩʠ. ɻʦʪʦʚʦ 

ʩʚʝ ʰʢʦʣʝ ʝʢʦʥʦʤʩʢʦʛ ʫʯʝˁʘ ʙʘʚʠʣʝ ʩʫ ʩʝ ʦʚʠʤ ʧʠʪʘˁʝʤ ʠ ʥʝʦʚʠʩʥʦ ʦʜ ʫʛʣʘ 

ʧʦʩʤʘʪʨʘˁʘ ʠ ʧʨʠʤʘʪʘ ʢʦʿʠ ʩʫ ʜʘʪʠ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʦʚʠʭ ʢʘʫʟʘʣʥʦʩʪʠ ʧʦʿʝʜʠʥʠʤ 

ʝʣʝʤʝʥʪʠʤʘ, ʨʝʟʫʣʪʘʪʠ ʩʝ ʩʚʦʜʝ ʥʘ ʧʦʟʥʘʪʝ ʨʝʣʘʮʠʿʝ. ʐʪʝʜˁʘ  ʿʝ ʥʝʦʧʭʦʜʘʥ ʫʩʣʦʚ ʟʘ 

ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʩʫ ʫ ʩʣʫʞʙʠ ʜʫʛʦʨʦʯʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. ʆʚʜʝ ʿʝ 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ˂ʝ ʠʥʚʝʩʪʠʮʠʿʝ ʙʠʪʠ ʢʘʥʘʣʠʩʘʥʝ ʫ ʧʨʦʬʠʪʘʙʠʣʥʝ ʧʨʦʿʝʢʪʝ, ʰʪʦ ʥʝ ʤʦʨʘ 

ʫʚʝʢ ʙʠʪʠ ʩʣʫʯʘʿ, ʧʦʩʝʙʥʦ ʟʘ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ. ɿʘʪʦ ʩʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʯʝʩʪʦ ʘʥʘʣʠʟʠʨʘʿʫ ʢʦʜ ʧʨʦʮʝʥʝ ʘʧʩʦʨʧʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ 

ʧʨʠʚʨʝʜʝ ʦʜʨʝʹʝʥʝ ʟʝʤˀʝ, ʰʪʦ ʿʝ ʠ ʫʪʠʮʘʣʦ ʥʘ ʨʘʟʣʠʯʠʪʫ ʜʠʥʘʤʠʢʫ ʧʨʠʣʠʚʘ ʩʪʨʘʥʠʭ 

ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. ʐʪʦ ʿʝ ʟʝʤˀʘ ʨʘʟʚʠʿʝʥʠʿʘ ʫʜʝʦ 

ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʫ ʬʠʥʘʥʩʠʨʘˁʫ ʠʥʚʝʩʪʠʮʠʿʘ ʿʝ ʚʝ˂ʠ ʧʘ ʩʝ ʪʘʢʦ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ 

ʫʜʝʦ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʢʨʝ˂ʝ ʦʜ 85-95%.
58

 ɺʘʞʠ ʠ ʦʙʨʥʫʪʦ, ʜʘ ʤʘˁʝ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ ʠ 

ʦʚʜʝ ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʩʚʦʿʫ ʠʥʚʝʩʪʠʮʠʦʥʫ ʘʢʪʠʚʥʦʩʪ ʫʛʣʘʚʥʦʤ 

ʬʠʥʘʥʩʠʨʘʿʫ ʠʟ ʩʪʨʘʥʠʭ ʠʟʚʦʨʘ, ʦʜʥʦʩʥʦ ʩʪʨʘʥʝ ʰʪʝʜˁʝ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʦʙʣʠʢʘ ʫ ʢʦʤʝ ʪʘ 

ʰʪʝʜˁʘ ʦʜʥʦʩʥʦ ʢʘʧʠʪʘʣ ʜʦʣʘʟʠ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʥʘʚʦʜʠ ʜʘ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʬʫʥʜʘʤʝʥʪʘʣʥʦ ʧʠʪʘˁʝ ʩʚʘʢʝ ʝʢʦʥʦʤʠʿʝ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʨʝʥʫʪʥʦ 

ʜʨʫʰʪʚʝʥʦ ʫʨʝʹʝˁʝ (ʢʘʧʠʪʘʣʠʩʪʠʯʢʦ, ʩʦʮʠʿʘʣʠʩʪʠʯʢʦ, ʪʨʘʥʟʠʮʠʦʥʦ). ʊʦ ʥʠʿʝ ʩʘʤʦ 

ʧʠʪʘˁʝ ʬʦʨʤʠʨʘˁʘ, ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʠ ʧʨʝʣʠʚʘˁʘ ʪʿ. ʫʧʦʪʨʝʙʝ ʰʪʝʜˁʝ ʫ ʿʝʜʥʦʿ ʧʨʠʚʨʝʜʠ 

ʚʝ˂ ʿʝ ʪʦ ʧʨʝ ʩʚʝʛʘ Ăʢʨʠʩʪʘʣʠʟʘʮʠʿʘñ ʫʢʫʧʥʠʭ ʦʜʥʦʩʘ ʩʚʠʭ ʩʪʨʫʢʪʫʨʘ, ʦʜʥʦʩʘ 

ʠʥʩʪʠʪʫʮʠʿʘ ʫʥʫʪʘʨ ʿʝʜʥʝ ʧʨʠʚʨʝʜʝ (ʂʦʤʘʟʝʮ, ʈʠʩʪʠ˂, 2009; 160). ɿʘʪʦ ʩʝ ʧʠʪʘˁʠʤʘ 

ʰʪʝʜˁʝ ʪʨʝʙʘ ʙʘʚʠʪʠ ʥʝ ʩʘʤʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʪʝʦʨʠʿʩʢʠʭ ʦʧʩʝʨʚʘʮʠʿʘ ʫ ʢʦʥʪʝʢʩʪʫ 

ʪʨʘʥʟʠʮʠʦʥʝ ʧʨʠʚʨʝʜʝ ʚʝ˂ ʠ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʮʝʣʦʚʠʪʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʢʦʿʘ ʪʨʝʙʘ ʜʘ 

ʩʪʚʦʨʠ ʫʩʣʦʚʝ ʟʘ ʨʘʟʚʦʿ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ. ʋ ʧʦʯʝʪʥʠʤ ʧʝʨʠʦʜʠʤʘ ʪʨʘʥʟʠʮʠʿʝ ʜʦʤʘ˂ʘ 

ʰʪʝʜˁʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʥʠʿʝ ʤʦʛʣʘ ʦʜʛʦʚʦʨʠʪʠ ʟʘʭʪʝʚʠʤʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝʤ 

ʠʥʚʝʩʪʠʮʠʿʘ ʥʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʰʪʦ ʩʝ ʦʥʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʥʘʚʦʜʠ ʢʘʦ ʿʝʜʠʥʠ Ăʟʜʨʘʚñ ʠ 

ʦʜʨʞʠʚ ʥʘʯʠʥ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʪʦ ʧʦʩʝʙʥʦ ʥʘ ʜʫʛʠ ʨʦʢ. ɱʝʜʥʦʩʪʘʚʥʦ, ʥʠʿʝ 

                                                 
58

Financing growth and development in the transition countries, The role of domestic savings, Economic 

Analysis Division, UN/ECCE, 2000 



 113 

ʙʠʣʦ ʨʝʘʣʥʦ ʦʯʝʢʠʚʘʪʠ ˁʝʥʦ ʟʥʘʯʘʿʥʠʿʝ ʫʯʝʰ˂ʝ, ʚʝ˂ ʩʝ ʜʨʞʘʚʘ, ʧʨʝ ʩʚʝʛʘ, ʦʧʨʝʜʝʣʠʣʘ 

ʜʘ ʬʠʥʘʥʩʠʨʘ ʠʥʚʝʩʪʠʮʠʿʝ ʧʫʪʝʤ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʫʣʘʛʘˁʘ ʠ ʜʝʬʠʮʠʪʘʨʥʠʤ 

ʬʠʥʘʥʩʠʨʘˁʝʤ.  

 Ăɿʘ ʩʚʝ ʥʘʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʢʦʨʠʩʪʠʪʠ ʜʦʤʘ˂ʫ ʘʢʫʤʫʣʘʮʠʿʫ 

ʠʣʠ ʠʥʦʩʪʨʘʥʠ ʢʘʧʠʪʘʣ. ʆʚʦ ʧʠʪʘˁʝ ʿʝ ʧʦʪʝʥʮʠʨʘʥʦ ʠʩʪʦʚʨʝʤʝʥʠʤ ʜʝʣʦʚʘˁʝʤ ʠ 

ʧʨʠʩʫʩʪʚʦʤ ʠʥʬʣʘʮʠʿʝ, ʜʝʬʠʮʠʪʘ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ, ʭʨʦʥʠʯʥʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʰʪʦ 

ʨʘʥʠʿʝ ʝʢʦʥʦʤʩʢʘ ʤʠʩʘʦ ʥʠʿʝ ʠʤʘʣʘ ʧʨʠʣʠʢʝ ʜʘ ʩʫʩʨʝʪʥʝ ʫ ʦʚʘʢʚʦʤ ʦʙʣʠʢʫ ʤʦʥʝʪʘʨʥʦʛ 

ʩʘʜʝʿʩʪʚʘ. ʊʘʢʚʠ ʦʜʥʦʩʠ ʧʦʩʪʘʚˀʘʿʫ ʥʦʚʫ ʜʠʣʝʤʫ ʢʦʿʘ ʿʝ ʛʨʘʥʠʮʘ ʝʢʩʪʝʨʥʦʛ ʟʘʜʫʞʠʚʘˁʘ 

ʧʨʠʚʨʝʜʝ, ʢʘʢʘʚ ʿʝ ʩʠʩʪʝʤ ʢʦʨʠʰ˂ʝˁʘ, ʫʩʣʦʚʠ ʢʦʨʠʰ˂ʝˁʘ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʘʣʠ ʠ 

ʝʬʠʢʘʩʥʦʩʪʠ ˁʝʛʦʚʝ ʫʧʦʪʨʝʙʝ ʫʟ ʤʦʛʫ˂ʥʦʩʪ ʙʨʟʝ ʨʝʢʦʥʚʝʨʟʠʿʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ ʫ 

ʜʦʤʘ˂ʠ ʘʢʫʤʫʣʘʮʠʦʥʠ ʧʦʪʝʥʮʠʿʘʣ.ñ
59

 ʅʝʩʫʤˁʠʚʦ ʿʝ ʜʘ ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 

ʧʦʜʩʪʠʯʫ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʘʣʠ ʫʢʦʣʠʢʦ ʪʘʿ ʧʨʦʮʝʩ ʥʠʿʝ ʧʨʘ˂ʝʥ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʨʘʩʪʦʤ 

ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʦʥʜʘ, ʩʣʘʞʫ ʩʝ ʦʮʝʥʝ ʫ ʣʠʪʝʨʘʪʫʨʠ, ʥʠʿʝ ʤʦʛʫ˂ʝ ʦʜʨʞʘʪʠ ʜʫʛʦʨʦʯʥʝ, 

ʩʪʘʙʠʣʥʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ.  

. Ăɼʫʛʦʛʦʜʠʰˁʠ ʨʘʟʚʦʿ ʝʢʦʥʦʤʩʢʝ ʪʝʦʨʠʿʝ ʩʘʜʨʞʠ ʠ ʩʪʘʣʥʠ ʟʘʭʪʝʚ ʟʘ 

ʜʝʬʠʥʠʩʘˁʝʤ ʰʪʝʜˁʝ ʢʘʦ ʙʠʪʥʦʛ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʘʛʨʝʛʘʪʘ ʢʦʿʠ ʩʝ ʿʘʚˀʘ ʫ ʩʚʠʤ 

ʤʦʜʝʣʠʤʘ ʠ ʪʝʦʨʠʿʘʤʘ ʨʘʩʪʘ ʫ ʩʚʦʿʩʪʚʫ ʢˀʫʯʥʦʛ ʬʘʢʪʦʨʘ ʜʠʥʘʤʠʢʝ ʠ ʨʘʚʥʦʪʝʞʝ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ɽʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʜʘʥʘʩ ʰʪʝʜˁʫ ʪʨʝʪʠʨʘ ʢʘʦ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 

ʦʩʪʚʘʨʥʦʛ ʜʦʭʦʪʢʘ ʠ ʠʟʜʘʪʘʢʘ ʟʘ ʪʝʢʫ˂ʫ ʧʦʪʨʦʰˁʫ, ʦʜʥʦʩʥʦ ʢʘʦ ʦʜʣʦʞʝʥʫ ʧʦʪʨʦʰˁʫ. 

ʊʠʤʝ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʦʧʪʠʤʠʟʘʮʠʿʝ ʘʢʫʤʫʣʘʮʠʿʝ ʠ ʧʦʪʨʦʰˁʝ ʦʜʥʦʩʥʦ 

ˁʠʭʦʚʦʛ ʤʝʹʫʩʦʙʥʦʛ ʦʜʥʦʩʘ ʫ ʦʜʨʝʹʝʥʦʿ ʩʝʢʚʝʥʮʠ ʚʨʝʤʝʥʘ ʜʫʛʦʨʦʯʥʦʛ ʧʨʦʮʝʩʘ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, ˁʠʭʦʚ ʤʝʹʫʩʦʙʥʠ ʦʜʥʦʩ ʠ ʧʦʥʘʰʘˁʝ ʫ ʦʚʦʤ ʧʨʦʮʝʩʫ ʩʚʝ ʯʝʰ˂ʝ ʿʝ 

ʧʦʩʤʘʪʨʘʥ ʫ ʬʫʥʢʮʠʿʠ ʩʪʘʙʠʣʥʦʛ (ʫʨʘʚʥʦʪʝʞʝʥʦʛ) ʠʣʠ ʥʝʫʨʘʚʥʦʪʝʞʝʥʦʛ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ. ʀ ʦʚʜʝ ʚʘʞʠ ʦʜʥʦʩ: 

    S=Y-C 

ʆʜʥʦʩʥʦ, ʰʪʝʜˁʘ ʿʝ ʿʝʜʥʘʢʘ ʨʘʟʣʠʮʠ ʠʟʤʝʹʫ ʦʩʪʚʘʨʝʥʦʛ ʜʦʭʦʪʢʘ ʠ ʧʦʪʨʦʰˁʝ. ʆʙʟʠʨʦʤ 

ʜʘ ʿʝ S=I ʜʦʙʠ˂ʝʤʦ ʜʘ ʿʝ Y=C+I ʬʘʢʪʦʨʠ ʢʦʿʠ ʜʦʚʦʜʝ ʜʦ ʧʨʦʤʝʥʝ ʜʦʭʦʪʢʘ Y ʥʘʣʘʟʝ ʩʝ 

ʠʟʚʘʥ ʬʠʥʘʥʩʠʿʩʢʝ ʩʬʝʨʝ ʩʘ ʚʠʰʢʦʤ ʰʪʝʜˁʝ ʛʜʝ ʿʝ C ʚʝ˂ʝ ʦʜ I ʘ ʧʨʝʥʦʩʠ ʩʝ ʥʘ ʤʝʩʪʦ ʩʘ 

ʤʘˁʢʦʤ ʘʢʫʤʫʣʘʮʠʿʝ, ʜʦʚʦʜʝ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʜʦ ʧʨʦʤʝʥʘ ʫ ʜʦʭʦʪʢyY. ɱʘʩʥʦ ʿʝ ʜʘ ʫ 

ʩʘʚʨʝʤʝʥʦʿ ʧʨʠʚʨʝʜʠ ʧʦʩʪʦʿʝ ʩʝʢʪʦʨʠ ʩʘ ʚʠʰʢʦʤ ʰʪʝʜˁʝ ʥʘʩʫʧʨʦʪ ʩʝʢʪʦʨʠʤʘ ʩʘ 

ʤʘˁʢʦʤ ʰʪʝʜˁʝ. ʌʠʥʘʥʩʠʿʩʢʘ ʰʪʝʜˁʘ ʿʝ ʫʞʠ ʧʦʿʘʤ ʦʜ ʥʦʚʯʘʥʝ ʘʢʫʤʫʣʘʮʠʿʝ ʘʣʠ ʟʥʘʪʥʦ 

ʙʦˀʝ ʦʜʨʘʞʘʚʘ ʤʘʪʝʨʠʿʘʣʥʠ ʧʦʣʦʞʘʿ ʠ ʬʠʥʘʥʩʠʿʩʢʫ (ʥʦʚʯʘʥʫ) ʩʧʦʩʦʙʥʦʩʪ ʧʨʠʚʨʝʜʝ ʠʣʠ 

                                                 
59
ʇʨʝʤʘ: ʂʦʤʘʟʝʮ, ʉ., ʈʠʩʪʠ˂, ɾ.,ɽʢʦʥʦʤʠʿʘ ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʠʨʘˁʝ ʨʘʟʚʦʿʘ, ɽʪʥʦ ʩʪʠʣ, ɹʝʦʛʨʘʜ, 2009, 
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ʩʝʢʪʦʨʘ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝ. ʌʠʥʘʥʩʠʿʩʢʘ ʰʪʝʜˁʘ ʿʝ ʧʦʟʠʪʠʚʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʥʦʚʯʘʥʝ 

ʘʢʫʤʫʣʘʮʠʿʝ ʠ ʨʝʘʣʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ: 

    Fa = An ï Ir 

ʌʠʥʘʥʩʠʿʩʢʠ ʚʠʰʘʢ ʩʝ ʟʙʦʛ ʪʦʛʘ ʟʦʚʝ ʬʠʥʘʥʩʠʿʩʢʘ ʰʪʝʜˁʘ. ʆʚʘʿ ʚʠʰʘʢ ʥʦʚʯʘʥʝ 

ʘʢʫʤʫʣʘʮʠʿʝ ʩʝ ʧʦʩʨʝʜʩʪʚʦʤ ʤʝʭʘʥʠʟʤʘ ʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʧʨʝʥʦʩʠ 

ʠ ʩʪʘʚˀʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʦʥʠʤ ʩʝʢʪʦʨʠʤʘ ʛʜʝ ʩʫ ʨʝʘʣʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʚʝ˂ʝ ʦʜ ʚʣʘʩʪʠʪʝ 

ʘʢʫʤʫʣʘʮʠʿʝ. ʄʝʹʫʪʠʤ ʿʝʜʘʥ ʜʝʦ ʩʨʝʜʩʪʘʚʘ ʪʘʢʘʚ ʩʝʢʪʦʨ ʤʦʞʝ ʜʘ ʟʘʜʨʞʠ ʫ ʥʝʢʦʤ 

ʜʨʫʛʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʦʙʣʠʢʫ ʢʦʿʠ ʥʝ ʮʠʨʢʫʣʠʰʝ ʥʘ ʪʨʞʠʰʪʫ (ʥʧʨ. ʛʦʪʦʚ ʥʦʚʘʮ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʢʦʿʠ ʩʝ ʥʘʩʫʧʨʦʪ ʰʪʝʜˁʠ ʪʝʟʘʫʨʠʰʝ). ʊʦ ʩʫ ʧʨʝ ʩʚʝʛʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʩʝ ʨʘʟʣʠʢʫʿʫ ʦʜ ʨʝʘʣʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʩʝʢʪʦʨʘ. ʋʢʫʧʥʘ 

ʘʢʫʤʫʣʘʮʠʿʘ ʩʝ ʧʨʝʢʦ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʧʨʝʥʦʩʠ ʜʠʨʝʢʪʥʠʤ ʢʨʝʜʠʪʠʤʘ, 

ʬʠʩʢʘʣʥʠʤ ʤʝʭʘʥʠʟʤʦʤ, ʙʘʥʢʘʨʩʢʠʤ ʤʝʭʘʥʠʟʤʦʤ.ñ
60

 ʆʚʘ ʬʫʥʢʮʠʿʘ ʧʨʦʪʦʯʥʦʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʠʟʤʝʹʫ ʜʝʧʦʟʠʪʘ, ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʠ ʢʨʝʜʠʪʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ 

ʧʨʝʜʩʪʘʚˀʘ ʧʠʪʘˁʝ ʩʫʰʪʠʥʩʢʦʛ ʜʝʣʦʚʘˁʘ ʦʚʠʭ ʠ ʜʨʫʛʠʭ ʤʝʭʘʥʠʟʘʤʘ ʥʘ ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ. 

ʇʦʤʝʥʫʪʦ ʿʝ ʚʝ˂ ʜʘ ʩʫ ʩʪʨʘʪʝʛʠʿʝ ʨʘʟʚʦʿʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʙʠʣʝ ʟʘʩʥʦʚʘʥʝ ʥʘ 

ʧʨʠʣʠʚʫ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʠʣʠ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʢʦʿʠʤʘ ʿʝ 

ʬʠʥʘʥʩʠʨʘʥ ʟʥʘʪʘʥ ʜʝʦ ʠʥʚʝʩʪʠʮʠʦʥʝ ʘʢʪʠʚʥʦʩʪʠ ʦʜʥʦʩʥʦ ʧʨʝʢʦ ʪʦʛʘ ʠ ʫʢʫʧʥʦʛ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ. ɿʥʘʯʘʿʥʠʤ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ 

ʢʘʦ ʧʘʥʜʘʥ ʩʝ ʥʘʣʘʟʠʦ ʩʣʦʙʦʜʘʥ ʢʘʧʠʪʘʣ ʠʟ ʟʝʤʘˀʘ ʨʘʟʚʠʿʝʥʠʭ ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ 

ʢʦʿʠ ʿʝ ʢʦʨʠʩʪʝ˂ʠ ʢʦʤʧʘʨʘʪʠʚʥʝ ʧʨʝʜʥʦʩʪʠ ʥʘʣʘʟʠʦ ʩʚʦʿ ʠʥʪʝʨʝʩ ʜʘ ʠʥʚʝʩʪʠʨʘ ʫ ʦʚʝ 

ʟʝʤˀʝ. ʅʝʢʠ ʘʫʪʦʨʠ ʥʘʚʦʜʝ ʜʘ ʫ ʩʚʝʪʫ ʩʘʚʨʰʝʥʝ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʜʦʤʘ˂ʘ ʰʪʝʜˁʘ ʠ 

ʠʥʚʝʩʪʠʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʪʧʫʥʦ ʥʝʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ʧʘ ˁʠʭʦʚ ʦʜʥʦʩ ʟʘʚʠʩʠ ʩʘʤʦ 

ʦʜ ʦʯʝʢʠʚʘʥʝ ʩʪʦʧʝ ʧʨʠʥʦʩʘ (Feldstein, Horioka; 1980), ʰʪʦ ʥʠʿʝ ʫʚʝʢ ʩʣʫʯʘʿ. ʋʧʨʘʚʦ 

ʥʘʿʚʝ˂ʠ ʠʥʚʝʩʪʠʪʦʨʠ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʠ ʜʦʣʘʟʝ ʠʟ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ ɽʚʨʦʧʝ 

(ʅʝʤʘʯʢʝ, ɸʫʩʪʨʠʿʝ ʠʪʜ), ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʿʝ ʩʚʘʢʘʢʦ ʿʝʜʘʥ ʦʜ ʚʘʞʥʠʭ ʬʘʢʪʦʨʘ 

ʘʣʠ ʧʦʩʪʦʿʝ ʠ ʤʥʦʛʠ ʜʨʫʛʠ (ʚʝʣʠʯʠʥʘ ʪʨʞʠʰʪʘ, ʧʦʪʝʥʮʠʿʘʣ ʠ ʧʨʝʜʥʦʩʪʠ ʨʘʜʥʝ ʩʥʘʛʝ, 

ʠʪʜ). ʀʩʮʨʧˀʠʚʘˁʝʤ ʦʚʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʥʘ ʦʜʨʝʹʝʥʠ ʥʘʯʠʥ ʿʝ 

ʨʝʘʬʠʨʤʠʩʘʥʘ ʙʦʿʘʟʘʥ ʦʜ ʧʨʝʪʝʨʘʥʝ ʟʘʚʠʩʥʦʩʪʠ ʜʦʤʘ˂ʝ ʧʨʠʚʨʝʜʝ ʦʜ ʠʥʦʩʪʨʘʥʦʛ 

ʢʘʧʠʪʘʣʘ, ʧʘ ʩʫ ʠ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʙʠʣʝ ʧʨʠʥʫʹʝʥʝ ʥʘ ʠʟʥʘʣʘʞʝˁʝ ʩʦʧʩʪʚʝʥʠʭ 

ʤʦʛʫ˂ʥʦʩʪʠ ʨʘʩʪʘ. ʊʘ ʫʥʫʪʨʘʰˁʘ ʨʝʟʝʨʚʘ ʩʝ ʫʧʨʘʚʦ ʥʘʣʘʟʠ ʫ ʰʪʝʜˁʠ ʠʟ ʜʦʤʘ˂ʠʭ 

ʠʟʚʦʨʘ. 

                                                 
60
ʆ ʰʠʨʠʤ ʘʩʧʝʢʪʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: ʂʦʤʘʟʝʮ, ʉ., ʈʠʩʪʠ˂, ɾ., 

ɽʢʦʥʦʤʠʿʘ ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʠʨʘˁʝ ʨʘʟʚʦʿʘ, ɽʪʥʦ ʩʪʠʣ, ɹʝʦʛʨʘʜ, 2009 
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ʉʘ ʧʦʿʘʚʦʤ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʙʝʣʝʞʝ 

ʜʨʘʤʘʪʠʯʘʥ ʧʘʜ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʦʜʥʦʩʥʦ ʦʥʝ ʩʘʜʘ ʥʠʩʫ ʚʠʰʝ ʜʦʚʦˀʥʝ 

ʜʘ ʙʠ ʩʝ ʧʦʩʪʠʛʘʦ ʦʜʨʞʠʚ ʠ ʫʨʘʚʥʦʪʝʞʝʥ ʜʫʛʦʨʦʯʘʥ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ɿʘʪʦ ʩʝ ʩʘ 

ʧʨʘʚʦʤ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʜʘ ʣʠ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʤʦʛʫ ʩʚʦʿ ʜʘˀʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ 

ʟʘʩʥʠʚʘʪʠ ʥʘ ʩʪʨʘʥʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ ʦʜʥʦʩʥʦ ʩʪʨʘʥʦʿ, ʫʚʝʟʝʥʦʿ ʰʪʝʜˁʠ, 

ʥʝʟʘʚʠʩʥʦ ʦʜ ˁʝʥʦʛ ʦʙʣʠʢʘ ʠʣʠ ʠʩʢʫʩʪʚʘ ʩʘ ʥʘʿʥʦʚʠʿʦʤ ʩʚʝʪʩʢʦʤ ʝʢʦʥʦʤʩʢʦʤ ʢʨʠʟʦʤ 

ʟʘʭʪʝʚʘʿʫ ʠ ʨʘʟʤʘʪʨʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ʜʨʫʛʘʯʠʿʠʭ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ.  

 

 1.1 ʌʦʨʤʠʨʘˁʝ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ 

 ʇʦʯʝʪʥʠ ʧʝʨʠʦʜ ʪʨʘʥʟʠʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʟʥʘʪʘʥ ʿʘʟ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʧʦʪʨʝʙʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʢʦʿʠ ʿʝ ʫʛʣʘʚʥʦʤ ʨʝʰʘʚʘʥ 

ʫʚʦʟʦʤ ʠʥʦʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ. ʄʦʛʫ˂ʥʦʩʪʠ ʬʦʨʤʠʨʘˁʘ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʥʝ ʩʘʤʦ ʜʘ ʥʠʩʫ 

ʙʠʣʝ ʦʟʙʠˀʥʦ ʧʦʩʪʘʚˀʘʥʝ ʚʝ˂ ʥʠ ʪʝʦʨʠʿʩʢʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʠʩʪʨʘʞʠʚʘʥʝ. ʊʝʢ ʩʘ 

ʨʘʟʚʦʿʝʤ ʧʨʦʮʝʩʘ ʪʨʘʥʟʠʮʠʿʝ ʜʦʤʘ˂ʦʿ ʰʪʝʜˁʠ ʩʝ ʧʨʠʜʘʿʝ ʚʝ˂ʠ ʟʥʘʯʘʿ, ʜʦʙʨʠʤ ʜʝʣʦʤ ʠ 

ʫʩʣʝʜ ʧʦʚʝ˂ʘˁʘ ʞʠʚʦʪʥʦʛ ʩʪʘʥʜʘʨʜʘ, ʨʘʟʚʦʿʘ ʥʦʚʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʤʝʭʘʥʠʟʘʤʘ ʟʘʰʪʠʪʝ 

ʜʝʧʦʟʠʪʘ. ʇʦʩʝʙʥʦ ʿʝ ʧʠʪʘˁʝ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʘʢʪʫʝʣʠʟʦʚʘʥʦ ʩʘ ʥʘʩʪʘʥʢʦʤ ʩʚʝʪʩʢʝ 

ʝʢʦʥʦʤʩʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ ʦʛʨʘʥʠʯʝˁʘ ʫ ʧʨʠʣʠʚʫ ʠʥʦʩʪʨʘʥʦʛ 

ʢʘʧʠʪʘʣʘ. ʉʣʝʜʩʪʚʝʥʦ ʪʦʤʝ ʥʘʩʪʘʿʫ ʠ ʥʦʚʠ ʢʦʥʮʝʧʪʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʢʦʿʠ ʩʘʜʘ 

ʪʝʞʠʰʪʝ ʧʨʝʙʘʮʫʿʫ ʥʘ ʜʦʤʘ˂ʫ ʰʪʝʜˁʫ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʦʥʘ ʜʝʪʘˀʥʠʿʝ 

ʘʥʘʣʠʟʠʨʘ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʠʩʢʫʩʪʘʚʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. 

Ăɸʥʘʣʠʟʘ ʥʘʮʠʦʥʘʣʥʝ ʰʪʝʜˁʝ ʢʘʦ ʢˀʫʯʥʦʛ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

ʠʤʧʝʨʘʪʠʚʥʦ ʤʦʨʘ ʫʚʘʞʘʚʘʪʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʜʨʫʰʪʚʝʥʦ ʝʢʦʥʦʤʩʢʦʛ ʘʤʙʠʿʝʥʪʘ 

ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ, ʩ ʿʝʜʥʝ, ʠ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʠ ʧʨʠʚʨʝʜʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʩ ʜʨʫʛʝ 

ʩʪʨʝʥʝ. ʇʨʚʝ ʠʤʘʿʫ ʧʦʚʦˀʥʫ ʩʪʨʫʢʪʫʨʫ ʰʪʝʜˁʝ ʙʫʜʫ˂ʠ ʜʘ ʿʝ ʜʦʤʘ˂ʘ ʚʘʣʫʪʘ 

ʢʦʥʚʝʨʪʠʙʠʣʥʘ ʠ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʰʪʝʜˁʝ ʫ ʜʦʤʘ˂ʦʿ ʠ ʰʪʝʜˁʝ ʫ 

ʠʥʦʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ. ʋ ʧʨʠʚʨʝʜʥʦ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʥʦʚʯʘʥʘ ʰʪʝʜˁʘ ʿʝ ʧʦʢʨʠʚʝʥʘ 

ʨʝʘʣʥʦʤ ʘʢʫʤʫʣʘʮʠʿʦʤ ʪʿ. ʧʨʦʠʟʚʦʜˁʦʤ ʜʦʙʘʨʘ ʫ ʯʠʿʦʿ ʩʪʨʫʢʪʫʨʠ, ʥʘʿʯʝʰ˂ʝ ʜʦʤʠʥʠʨʘʿʫ 

ʧʨʦʠʟʚʦʜʠ ʚʠʩʦʢʠʭ ʪʝʭʥʦʣʦʰʢʠʭ ʧʝʨʬʦʨʤʘʥʩʠ. ʋ ˁʠʤʘ, ʪʘʢʦʹʝ, ʝʛʟʠʩʪʠʨʘ ʦʜʛʦʚʘʨʘʿʫ˂ʘ 

ʤʨʝʞʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʦʩʧʦʩʦʙˀʝʥʠʭ ʟʘ ʝʬʠʢʘʩʥʫ ʤʦʙʠʣʠʟʘʮʠʿʫ ʠ ʘʣʦʢʘʮʠʿʫ 

ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʫ ʟʝʤˀʠ ʠ ʠʥʦʩʪʨʘʥʩʪʚʫ. ʉʫʧʨʦʪʥʦ, ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʩʝ ʦʜʣʠʢʫʿʫ 

ʠʟʫʟʝʪʥʦ ʥʠʩʢʦʤ ʰʪʝʜˁʦʤ, ʫ ʨʝʣʘʪʠʚʥʦʤ ʩʤʠʩʣʫ ʢʘʦ ʧʨʦʮʝʥʪʘ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ, 

ʘ ʧʦʛʦʪʦʚʦ ʫ ʘʧʩʦʣʫʪʥʦʤ ʩʤʠʩʣʫ. ʅʦʚʯʘʥʘ ʰʪʝʜˁʘ ʫʛʣʘʚʥʦʤ ʥʠʿʝ ʧʦʢʨʠʚʝʥʘ ʨʝʘʣʥʦʤ 

ʘʢʫʤʫʣʘʮʠʿʦʤ ʫʩʣʝʜ ʨʘʟʦʨʥʦʛ ʜʝʣʦʚʘˁʘ ʠʥʬʣʘʮʠʿʝ, ʦ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪʠ ʥʦʚʮʘ ʩʝ ʥʝ 

ʤʦʞʝ ʛʦʚʦʨʠʪʠ, ʜʦʢ ʿʝ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʥʝʨʘʟʚʠʿʝʥʦ. ʃʦʛʠʯʥʦ ʩʝ ʥʘʤʝ˂ʝ ʧʠʪʘˁʝ ʠʟ 
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ʢʦʿʠʭ ʠʟʚʦʨʘ ʩʝ ʤʦʛʫ ʬʦʨʤʠʨʘʪʠ ʩʨʝʜʩʪʚʘ ʥʝʦʧʭʦʜʥʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ, ʠʣʠ ʜʨʫʛʘʯʠʿʝ ʢʘʟʘʥʦ, ʢʦʿʝ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʫ ʛʝʥʝʨʠʩʘʪʠ ʝʢʦʥʦʤʩʢʠ 

ʚʠʰʘʢ ʯʠʿʝ ʨʝʠʥʚʝʩʪʠʨʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʢˀʫʯʥʫ ʜʝʪʝʨʤʠʥʘʥʪʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘñ 

(ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004; 572). ʆʜʛʦʚʦʨ ʥʘ ʦʚʦ ʧʠʪʘˁʝ ʠ ʜʘˀʝ ʤʫʯʠ ʢʨʝʘʪʦʨʝ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʪʚʦʨʮʝ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʆʩʠʤ 

ʫʦʧʰʪʝʥʝ ʜʝʬʠʥʠʮʠʿʝ ʜʘ ʜʦʤʘ˂ʫ ʰʪʝʜˁʫ ʯʠʥʠ ʰʪʝʜˁʘ ʪʨʠ ʩʝʢʪʦʨʘ ʠ ʪʦ: ʰʪʝʜˁʘ 

ʜʨʞʘʚʝ, ʰʪʝʜˁʘ ʩʝʢʪʦʨʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʰʪʝʜˁʘ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʤʘʣʦ ʦʜʛʦʚʦʨʘ ʿʝ 

ʧʦʥʫʹʝʥʦ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʿʝ ʤʦʛʫ˂ʝ ʬʦʨʤʠʨʘʪʠ ʚʝ˂ʫ ʤʘʩʫ ʰʪʝʜˁʝ ʠʟ ʢʦʿʠʭ ˂ʝ ʩʝ ʢʘʩʥʠʿʝ 

ʛʝʥʝʨʠʩʘʪʠ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʉʝʢʪʦʨ ʜʨʞʘʚʝ ʿʝ ʟʙʦʛ ʥʝʦʧʭʦʜʥʦʩʪʠ 

ʬʠʩʢʘʣʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʩʪʘʣʥʦ ʛʝʥʝʨʠʩʘʦ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʢʦʿʠ ʿʝ ʫʛʣʘʚʥʦʤ ʙʠʦ 

ʬʠʥʘʥʩʠʨʘʥ ʧʨʠʭʦʜʠʤʘ ʦʜ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠʣʠ ʧʦʟʘʿʤˀʠʚʘˁʝʤ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ. 

ʉʝʢʪʦʨ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʧʦ ʜʝʬʠʥʠʮʠʿʠ ʩʝʢʪʦʨ ʢʦʿʠ ʚʠʰʝ ʪʨʦʰʠ, ʦʜʥʦʩʥʦ ʠʥʚʝʩʪʠʨʘ ʥʝʛʦ 

ʰʪʦ ʰʪʝʜʠ ʰʪʦ ʿʝ ʠ ʧʨʝʜʫʩʣʦʚ ʙʫʜʫ˂ʝʛ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. ɼʘʢʣʝ ʧʨʝʦʩʪʘʿʝ ʥʘʤ 

ʩʝʢʪʦʨ ʩʪʘʥʦʚʥʠʰʪʚʘ ʢʘʦ ʿʝʜʠʥʠ ʩʝʢʪʦʨ ʫ ʢʦʤʝ ʙʠ ʩʝ ʤʦʛʣʦ ʚʨʰʠʪʠ ʥʝʦʧʭʦʜʥʦ 

ʬʦʨʤʠʨʘˁʝ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ. ɼʘ ʙʠ ʩʝ ʧʦʿʝʜʠʥʘʮ ʠʣʠ ʜʦʤʘ˂ʠʥʩʪʚʦ ʦʜʣʫʯʠʣʦ ʟʘ ʰʪʝʜˁʫ 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʿʝ ʜʘ ʧʨʚʦ ʧʦʩʝʜʫʿʫ ʚʠʰʘʢ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʤʠʥʠʤʘʣʥʦ ʟʘʜʦʚʦˀʝˁʝ ʧʦʪʨʝʙʘ, ʰʪʦ ʿʝ ʠ ʪʝʦʨʠʿʩʢʠ ʜʦʢʘʟʘʥʘ ʧʨʝʤʠʩʘ ʜʘ ʚʝ˂ʝʤ ʥʠʚʦʫ 

ʨʝʣʘʪʠʚʥʠʭ ʜʦʭʦʜʘʢʘ ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʦʜʛʦʚʘʨʘ ʚʝ˂ʘ ʩʪʦʧʘ ʰʪʝʜˁʝ (Denizer ʠ ʜʨʫʛʠ, 

2000). ʀʩʪʠ ʘʫʪʦʨʠ, ʫ ʩʚʦʤ ʜʝʣʫ ʢʦʿʝ ʧʨʚʠ ʧʫʪ ʟʥʘʯʘʿʥʠʿʝ ʦʙʨʘʹʫʿʝ ʧʠʪʘˁʝ ʰʪʝʜˁʝ 

ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʜʦʢʘʟʫʿʫ ʠ ʜʘ ʿʝ ʰʪʝʜˁʘ ʚʝ˂ʘ ʢʦʜ 

ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʢʦʿʘ ʥʝ ʧʦʩʝʜʫʿʫ ʩʚʦʿʫ ʢʫ˂ʫ ʠʣʠ ʥʝʢʝ ʦʜ ʩʪʘʥʜʘʨʜʥʠʭ ʜʦʙʘʨʘ ʢʦʨʠʰ˂ʝʥʠʭ 

ʫ ʜʦʤʘ˂ʠʥʩʪʚʫ.
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 ʈʘʟʣʦʟʠ ʦʚʘʢʚʝ ʧʦʿʘʚʝ ʤʦʛʫ ʩʝ ʥʘʣʘʟʠʪʠ ʠ ʫ ʥʝʜʦʩʪʘʪʢʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 

ʪʨʞʠʰʪʘ ʩʪʘʤʙʝʥʠʭ ʠʣʠ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ. ɿʘʥʠʤˀʠʚʦ ʿʝ ʜʘ ʠʩʪʠ ʘʫʪʦʨʠ ʥʘʚʦʜʝ ʜʘ 

ʥʘ ʩʪʦʧʫ ʰʪʝʜˁʝ ʥʝ ʫʪʠʯʝ ʩʝʢʪʦʨ ʧʨʠʚʨʝʜʝ (ʧʨʠʚʘʪʥʠ ʠʣʠ ʿʘʚʥʠ) ʢʘʦ ʥʠ ʬʦʨʤʘ 

ʟʘʧʦʩʣʝˁʘ. ʀʟ ʦʚʦʛʘ ʩʝ ʤʦʛʫ ʠʟʚʫ˂ʠ ʧʨʚʠ ʟʘʢˀʫʯʮʠ ʦ ʬʘʢʪʦʨʠʤʘ ʢʦʿʠ ʟʥʘʯʘʿʥʠʿʝ ʫʪʠʯʫ 

ʦʜʥʦʩʥʦ ʥʝ ʫʪʠʯʫ ʥʘ ʰʪʝʜˁʫ, ʰʪʦ ˂ʝ ʢʘʩʥʠʿʝ ʩʚʘʢʘʢʦ ʙʠʪʠ ʧʨʝʜʤʝʪ ʰʠʨʝʛ ʨʘʟʤʘʪʨʘˁʘ.  

ʐʪʝʜˁʘ ʤʦʞʝ ʙʠʪʠ ʚʦˀʥʘ ʠ ʥʝʚʦˀʥʘ. ɺʦˀʥʘ ʰʪʝʜˁʘ ʿʝ ʦʥʘ ʢʦʜ ʢʦʿʝ ʧʦʿʝʜʠʥʮʠ ʩʚʦʿʦʤ 

ʚʦˀʦʤ ʦʜʣʫʯʫʿʫ ʜʘ ʰʪʝʜʝ ʜʦʢ ʥʝʚʦˀʥʘ ʰʪʝʜˁʘ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʝ ʠʟ ʦʜʨʝʹʝʥʠʭ ʨʘʟʣʦʛʘ 

ʜʝʦ ʜʦʭʦʪʢʘ ʧʦʿʝʜʠʥʮʘ ʦʜʚʘʿʘ ʥʝʟʘʚʠʩʥʦ ʦʜ ˁʝʛʦʚʝ ʚʦˀʝ ʠʣʠ ʯʘʢ ʟʥʘˁʘ. ʊʘʢʚʠ ʨʘʟʣʦʟʠ 

ʥʝʚʦˀʥʝ ʰʪʝʜˁʝ ʤʦʛʫ ʙʠʪʠ ʭʠʧʝʨʠʥʬʣʘʪʦʨʥʘ ʢʨʝʪʘˁʘ, ʧʦʨʝʟʠ ʠ ʩʣʠʯʥʦ. ʋʜʝʦ ʜʦʤʘ˂ʝ 

ʰʪʝʜˁʝ ʫ ʙʨʫʪʦ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ, ʫʢʫʧʥʦʤ ʠʣʠ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʿʝʜʥʘ ʿʝ ʦʜ ʦʩʥʦʚʥʠʭ 

ʜʝʪʝʨʤʠʥʘʥʪʠ ʜʦʩʪʠʛʥʫʪʦʛ ʩʪʝʧʝʥʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ. ʇʦʤʝʥʫʪʦ ʿʝ ʚʝ˂ ʜʘ ʨʘʟʚʠʿʝʥʝ 
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ʟʝʤˀʝ ʠʤʘʿʫ ʚʝ˂ʫ ʩʪʦʧʫ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʧʘ ʤʦʞʝʤʦ ʟʘʢˀʫʯʠʪʠ ʜʘ ʥʘ ʤʘʢʨʦ ʥʠʚʦʫ, 

ʟʝʤˀʝ ʩʘ ʚʝ˂ʠʤ ʜʦʭʦʪʢʦʤ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʠʤʘʿʫ ʠ ʚʝ˂ʝ ʩʪʦʧʝ ʰʪʝʜˁʝ. ʇʨʠʤʝˁʫʿʫ˂ʠ ʦʚʫ 

ʨʝʣʘʮʠʿʫ ʥʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʧʦʢʘʟʘʥʦ ʿʝ ʜʘ ʩʫ ʫʩʧʝʰʥʠʿʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʢʦʿʝ ʩʫ 

ʙʨʞʝ ʩʧʨʦʚʦʜʠʣʝ ʝʢʦʥʦʤʩʢʝ ʨʝʬʦʨʤʝ ʠ ʢʦʿʝ ʩʫ ʙʨʞʝ ʥʘʜʦʢʥʘʜʠʣʝ ʧʘʜ ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ ʩʘ ʧʦʯʝʪʢʘ 1990-ʠʭ, ʠʤʘʣʝ ʙʦˀʝ ʨʝʟʫʣʪʘʪʝ ʠ ʧʦ ʧʠʪʘˁʫ ʬʦʨʤʠʨʘˁʘ ʜʦʤʘ˂ʝ 

ʰʪʝʜˁʝ (Denizer ʠ ʜʨʫʛʠ, 2000).  

ʋ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ ʧʨʠʢʘʟʘʥ ʿʝ ʧʨʝʛʣʝʜ ʛʦʨʝ ʧʦʤʝʥʫʪʠʭ ʢʘʪʝʛʦʨʠʿʘ ʫʯʝʰ˂ʘ ʰʪʝʜˁʝ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʠ ʰʪʝʜˁʝ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ 

ʧʦ ʧʦʩʤʘʪʨʘʥʠʤ ʛʦʜʠʥʘʤʘ
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: 

    ʊʘʙʝʣʘ 25: ʐʪʝʜˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ (ʫ ɹɼʇ ʠ ʧʦ ʩʪʘʥʦʚʥʠʢʫ) 

   2008      2010   

  

ɹɼʇ 

(ʤʠʣ.ʝʫʨ) 

 

ʐʪʝʜˁʘ ʫ  

ɹɼʇ 

 

ʐʪʝʜˁʘ 

 ʧʦ 

ʩʪʘʥʦʚʥʠʢʫ 

(ʝʚʨʘ) 

ɹɼʇ 

(ʤʠʣ.ʝʚʨʘ) 

 

ʐʪʝʜˁʘ ʫ  

ɹɼʇ 

 

ʐʪʝʜˁʘ  

ʧʦ 

ʩʪʘʥʦʚʥʠʢʫ 

(ʝʚʨʘ) 

ʉʨʙʠʿʘ 32,668 14,6% 655 28,984 24.1% 971 

ʎʨʥʘ 

ɻʦʨʘ 3,085 27,7% 1,380 3,104 30.6% 1,534 

ɹʠʍ 8,360 21.0% 387 8,280 26.0% 478 

ʍʨʚʘʪʩʢʘ 47,700 33,8% 3,653 45,917 43,4% 4,298 

ʈʫʤʫʥʠʿʘ 115,230 16,0% 970 121,956 20,0% 1,134 

 

ʋ ʦʜʥʦʩʫ ʥʘ ʥʘʚʝʜʝʥʝ ʟʝʤˀʝ ʧʨʠʤʝʪʥʦ ʿʝ ʜʘ ʿʝʜʠʥʦ ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ ʠʤʘ ʤʘˁʝ 

ʜʝʧʦʟʠʪʘ ʧʦ ʩʪʘʥʦʚʥʠʢʫ (478 ʝʚʨʘ) ʦʜ ʉʨʙʠʿʝ, ʜʦʢ ʍʨʚʘʪʩʢʘ ʙʝʣʝʞʠ ʯʘʢ 4,298 ʝʚʨʘ 

ʜʝʧʦʟʠʪʘ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʫ 2010.ʛʦʜʠʥʠ. ʂʦʤʧʘʨʠʨʘʿʫ˂ʠ ʧʦʜʘʪʢʝ ʟʘ ʟʝʤˀʝ ʠʟ ʪʘʙʝʣʝ ʩʘ 

ʥʘʧʨʝʜʥʠʿʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʪʥʘ ʨʘʟʣʠʢʘ ʧʘ 

ʿʝ ʪʘʢʦ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʠʟʥʦʩ ʜʝʧʦʟʠʪʘ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʫ ʏʝʰʢʦʿ 5,796 ʝʚʨʘ, ʉʣʦʚʘʯʢʦʿ 

3,892 ʝʚʨʘ, ʄʘʹʘʨʩʢʦʿ 2,930 ʝʚʨʘ, ʇʦˀʩʢʦʿ 2,559 ʝʚʨʘ
63
. ʄʝʹʫʪʠʤ, ʠʘʢʦ ʦʚʜʝ ʧʦʤʝʥʫʪʝ 

ʟʝʤˀʝ ʙʝʣʝʞʝ ʟʥʘʯʘʿʥʝ ʩʪʦʧʝ ʨʘʩʪʘ ʰʪʝʜˁʝ ʦʥʝ ʠ ʜʘˀʝ ʟʘʦʩʪʘʿʫ ʟʘ ʅʝʤʘʯʢʦʤ, ʥʘ 

ʧʨʠʤʝʨ, ʛʜʝ ʿʝ ʚʨʝʜʥʦʩʪ ʰʪʝʜˁʝ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʦʢʦ 60 ʭʠˀʘʜʘ ʝʚʨʘ. ʀʧʘʢ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ 

ʦʚʫ ʨʘʟʣʠʢʫ ʥʝʩʫʤˁʠʚʦ ʿʝ ʜʘ ʩʫ ʛʦʪʦʚʦ ʩʚʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʥʘʧʨʘʚʠʣʝ ʠʟʫʟʝʪʘʥ 

ʥʘʧʨʝʜʘʢ ʫ ʧʨʠʢʫʧˀʘˁʫ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ, ʧʨʝ ʩʚʝʛʘ ʠʟ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ. ɻʦʪʦʚʦ 

ʠʤʧʨʝʩʠʚʥʝ ʤʝʹʫʛʦʜʠʰˁʝ ʩʪʦʧʝ ʨʘʩʪʘ ʰʪʝʜˁʝ ʜʝʣʦʤ ʩʫ ʫʩʣʦʚˀʝʥʝ ʥʠʩʢʦʤ ʧʦʣʘʟʥʦʤ 

ʦʩʥʦʚʦʤ ʘ ʜʝʣʦʤ ʠ ʫʙʨʟʘʥʠʤ ʧʨʠʚʨʝʜʥʠʤ ʨʘʟʚʦʿʝʤ. ʉʘ ʝʢʦʥʦʤʩʢʦʤ ʢʨʠʟʦʤ ʬʦʨʤʠʨʘˁʝ 

ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ˂ʝ ʩʝ ʧʦʢʘʟʘʪʠ ʢʘʦ ʢʦʤʧʘʨʘʪʠʚʥʘ ʧʨʝʜʥʦʩʪ ʫʩʧʝʰʥʠʿʠʭ ʪʨʘʥʟʠʮʠʦʥʠʭ 
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ʟʝʤʘˀʘ, ʿʝʨ ˂ʝ ʢʘʦ ʠʟʚʦʨ ʙʫʜʫ˂ʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘʪʠ ʙʠʪʘʥ ʬʘʢʪʦʨ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ. 

 ʇʦʤʝʥʫʪʦ ʿʝ ʚʝ˂ ʜʘ ʿʝ ʚʠʩʠʥʘ ʨʝʘʣʥʠʭ ʟʘʨʘʜʘ ʿʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʬʘʢʪʦʨʘ 

ʬʦʨʤʠʨʘˁʘ ʰʪʝʜˁʝ ʜʦʤʘ˂ʠʥʩʪʘʚʘ. ʆʩʠʤ ʟʘʨʘʜʘ, ʥʘ ʥʠʚʦ ʰʪʝʜˁʝ ʦʚʦʛ ʩʝʢʪʦʨʘ ʫʪʠʯʫ ʠ 

ʜʨʫʛʠ ʬʘʢʪʦʨʠ ʢʘʦ ʰʪʦ ʩʫ: ʨʘʟʚʠʿʝʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʧʦʚʝʨʝˁʝ ʫ 

ʙʘʥʢʘʨʩʢʠ ʠ ʫʦʧʰʪʝ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʠʥʬʣʘʮʠʿʘ, ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ, 

ʘʣʠ ʠ ʜʨʫʛʠ, ʥʝʝʢʦʥʦʤʩʢʠ ʯʠʥʠʦʮʠ ʢʘʦ ʰʪʦ ʩʫ ʩʪʘʨʦʩʪ ʧʦʧʫʣʘʮʠʿʝ, ʫʜʝʦ ʨʘʜʥʦ 

ʩʧʦʩʦʙʥʦʛ ʫ ʫʢʫʧʥʦʤ ʩʪʘʥʦʚʥʠʰʪʚʫ ʠʪʜ. ʀʩʪʦ ʪʘʢʦ, ʚʝʦʤʘ ʿʝ ʙʠʪʥʦ ʠʩʪʘ˂ʠ ʩʣʘʙʫ 

ʧʦʣʘʟʥʫ ʦʩʥʦʚʫ ʥʘ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʧʘ ʰʪʝʜˁʘ, ʧʦʩʝʙʥʦ ʩʪʘʥʦʚʥʠʰʪʚʘ, 

ʧʦʩʪʘʿʝ ʟʥʘʯʘʿʥʠʿʘ ʪʝʢ ʩʘ ʟʘʯʝʪʢʦʤ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ ʨʝʬʦʨʤʠ.  

ʉʚʝ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦ ʩʫʛʝʨʠʰʝ ʠ ʜʘ ʿʝ ʫʣʦʛʘ ʜʦʤʘ˂ʝʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ, ʘ 

ʙʘʥʢʘʨʩʢʦʛ ʧʨʝ ʩʚʝʛʘ, ʠʟʫʟʝʪʥʦ ʟʥʘʯʘʿʥʘ ʩʘ ʘʩʧʝʢʪʘ ʝʬʠʢʘʩʥʦʩʪʠ ʧʨʠʢʫʧˀʘˁʘ 

ʩʣʦʙʦʜʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ. ʆʚʦ ʥʘʛʣʘʰʘʚʘ ʫʣʦʛʫ ʢʦʿʫ ʠʤʘ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ 

ʢʘʦ ʧʦʩʨʝʜʥʠʢ ʛʜʝ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʧʨʠʢʫʧˀʘ ʥʝʦʧʭʦʜʥʘ ʩʨʝʜʩʪʚʘ ʦʜ ʩʝʢʪʦʨʘ ʢʦʿʠ ʠʤʘʿʫ 

ʪʨʝʥʫʪʥʠ ʚʠʰʘʢ ʠ ʢʘʥʘʣʠʰʝ ʠʭ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘ ʩʝʢʪʦʨʠʤʘ ʢʦʿʠ ʠʤʘʿʫ ʪʨʘʞˁʫ ʟʘ 

ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʩʨʝʜʩʪʚʠʤʘ. ʅʘʧʨʝʜʥʠʿʠ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ, ʩʘ ʨʘʟʚʠʿʝʥʠʿʠʤ ʰʪʝʜʥʠʤ 

ʤʝʭʘʥʠʟʤʠʤʘ ʠ ʤʝʭʘʥʠʟʤʠʤʘ ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ, ʧʨʝ ʩʚʝʛʘ ʢʨʝʜʠʪʥʦʛ, ʜʦʧʨʠʥʝ˂ʝ ʫ 

ʟʥʘʯʘʿʥʠʿʦʿ ʤʝʨʠ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʠ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʟʝʤˀʝ. ʄʝʪʦʜʝ ʧʨʦʮʝʥʝ 

ʨʠʟʠʢʘ ʢʨʝʜʠʪʥʠʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʟʘʭʪʝʚʘ ʜʨʫʛʠ ʩʫ ʘʩʧʝʢʪ ʢʦʿʠ ʧʨʦʮʝˁʫʿʝ ʤʦʛʫ˂ʥʦʩʪʠ 

ʝʬʠʢʘʩʥʝ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ, ʦʜʥʦʩʥʦ ˁʠʭʦʚʝ ʫʧʦʪʨʝʙʝ ʫ ʧʨʦʬʠʪʘʙʠʣʥʝ ʧʨʦʿʝʢʪʝ. ʈʘʜʠ 

ʦʚʝ ʫʣʦʛʝ ʨʝʬʦʨʤʘʤʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʿʝ ʠ ʜʘʪ ʩʘʩʚʠʤ ʟʘʩʣʫʞʝʥʠ ʧʨʠʤʘʪ ʫ ʫʢʫʧʥʠʤ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʨʝʬʦʨʤʘʤʘ.  ʅʘʨʘʚʥʦ, ʨʝʬʦʨʤʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʿʝ ʙʠʣʘ ʥʝʦʧʭʦʜʘʥ 

ʘʣʠ ʥʝ ʠ ʜʦʚʦˀʘʥ ʫʩʣʦʚ ʟʘ ʜʘˀʠ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ. ʆʥʦ ʰʪʦ ʿʝ ʙʠʣʦ ʜʘˀʝ ʧʦʪʨʝʙʥʦ ʟʘ 

ʟʘʦʢʨʫʞʠʚʘˁʝ ʨʝʬʦʨʤʠ ʦʜʥʦʩʠʣʦ ʩʝ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ ʘʣʠ 

ʨʝʬʦʨʤʫ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ (ʩʪʝʯʘʿ, ʙʘʥʢʨʦʪʩʪʚʦ ʠʪʜ) ʢʘʢʦ ʙʠ ʩʝ ʦʩʪʚʘʨʠʣʘ ʝʢʦʥʦʤʩʢʘ ʠ 

ʧʨʘʚʥʘ ʩʠʛʫʨʥʦʩʪ. ʆʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʩʫ ʙʠʣʝ ʚʘʞʥʝ ʠ ʥʘʛʣʘʰʘʚʘʥʝ ʯʝʩʪʦ ʢʘʦ ʧʨʝʜʫʩʣʦʚ 

ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʘʣʠ ˁʠʭʦʚ ʟʥʘʯʘʿ ʥʠʿʝ ʥʠʰʪʘ ʤʘˁʠ ʢʘʜʘ ʩʫ ʫ 

ʧʠʪʘˁʫ ʠ ʜʦʤʘ˂ʠ ʠʥʚʝʩʪʠʪʦʨʠ. ʇʘ ʫ ʦʚʦʿ ʢʦʥʩʪʘʪʘʮʠʿʠ ʪʨʝʙʘ ʪʨʘʞʠʪʠ ʠ ʨʘʟʣʦʛʝ 

ʧʦʩʪʝʧʝʥʦʛ ʚʨʘ˂ʘˁʘ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ, ʘ ʫ ʪʦʤʝ ʠ ʰʪʝʜˁʫ. ʉʘʤʦ ʥʘ ʦʚʘʿ 

ʥʘʯʠʥ ʙʘʥʢʝ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʝʢʦʥʦʤʩʢʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʠʚʨʝʜʝ ʠ ˁʝʥ ʨʘʩʪ, ʦʜʥʦʩʥʦ 

ʢʨʝʠʨʘʿʫ˂ʠ ʤʝʭʘʥʠʟʤʝ ʩʘ ʢʦʿʠʤʘ ˂ʝ ʚʨʰʠʪʠ ʝʬʠʢʘʩʥʫ ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ ʪʘʢʦ ʜʘ 

ʫʢʦʣʠʢʦ ʿʝ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʝʬʠʢʘʩʘʥ ʦʥ ˂ʝ ʙʠʪʠ ʫ ʧʨʠʣʠʮʠ ʜʘ ʧʨʠʢʫʧʠ ʩʨʝʜʩʪʚʘ ʠ ʜʘ 

ʠʭ ʘʣʦʮʠʨʘ ʫ ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʧʨʦʿʝʢʪʝ. ʆʚʘ ʫʣʦʛʘ ʝʬʠʢʘʩʥʝ 

ʪʨʘʥʩʤʠʩʠʿʝ ʿʝʜʥʘ ʿʝ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʫʣʦʛʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʥʝ ʩʘʤʦ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 
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ʟʝʤˀʘʤʘ
64
. ʅʘ ʪʘʿ ʥʘʯʠʥ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ ʩʪʦʧʫ ʠʥʚʝʩʪʠʮʠʿʘ ʘ ʪʠʤʝ 

ʠ ʥʘ ʫʢʫʧʥʫ ʩʪʦʧʫ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. ʅʝ ʩʤʝ ʩʝ ʧʨʠ ʦʚʦʤʝ ʠʟʛʫʙʠʪʠ ʠʟ ʚʠʜʘ ʠ 

ʨʝʚʝʨʟʠʙʠʣʥʠ ʝʬʝʢʘʪ ʚʝ˂ʝʛ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʥʘ ʧʦʚʝ˂ʘˁʝ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʠʣʠ ʜʨʫʛʠʤ 

ʨʝʯʠʤʘ, ʜʦʤʘ˂ʘ ʰʪʝʜˁʘ ʠʤʘ ʫʪʠʮʘʿʘ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʘʣʠ ʠ ʚʝ˂ʠ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʬʦʨʤʠʨʘˁʝ ʚʝ˂ʝ ʩʪʦʧʝ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ. ʇʦʪʨʝʙʥʦ ʿʝ 

ʫʦʯʠʪʠ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʠʟʨʘʟ ʜʦʤʘ˂ʘ ʰʪʝʜˁʘ ʿʝʨ ʫʚʦʟ ʩʪʨʘʥʝ ʰʪʝʜˁʝ ʠʧʘʢ ʠʤʘ ʠʟʚʝʩʥʘ 

ʦʛʨʘʥʠʯʝˁʘ ʫ ʦʚʦʤ ʩʤʠʩʣʫ.  

ʉʚʝ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦ ʠʤʘ ʧʨʠʤʝʥʫ ʠ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ. ʅʘʩʣʝʹʝʥʝ ʩʣʘʙʦʩʪʠ, ʢʘʢʦ 

ʩʘʤʦʛ ʙʘʥʢʘʨʩʢʦʛ ʪʘʢʦ ʠ ʫʢʫʧʥʦʛ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʦʢʨʫʞʝˁʘ, ʫʪʠʮʘʣʝ ʩʫ ʜʘ ʩʝ ʰʪʝʜˁʘ 

ʢʘʦ ʬʘʢʪʦʨ ʨʘʟʚʦʿʘ ʿʘʚˀʘ ʩʘ ʧʨʚʠʤ ʪʘʣʘʩʦʤ ʙʘʥʢʘʨʩʢʠʭ ʨʝʬʦʨʤʠ, ʜʘ ʙʠ ʪʝʢ ʫ ʥʘʨʝʜʥʠʤ 

ʛʦʜʠʥʘʤʘ ʟʘʙʝʣʝʞʠʣʘ ʟʥʘʯʘʿʘʥ ʨʘʩʪ. ʅʘ ʩʣʝʜʝ˂ʝʤ ʛʨʘʬʠʢʦʥʫ ʩʝ ʧʨʠʢʘʟʫʿʝ ʢʨʝʪʘˁʝ 

ʜʝʧʦʟʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʫ ʧʝʨʠʦʜʫ 2002-

2010.ʛʦʜʠʥʝ. 

 

ɻʨʘʬʠʢʦʥ 7. ɹɼʇ ʠ ʜʝʧʦʟʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʉʨʙʠʿʠ, 2002-2010.ʛʦʜʠʥʝ 

 

ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʢʨʝʪʘˁʘ ʜʝʧʦʟʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʧʦʢʘʟʫʿʝ ʜʘ 

ʩʫ ʦʥʠ ʠʤʘʣʠ ʩʥʘʞʘʥ ʠ ʢʦʥʩʪʘʥʪʘʥ ʨʘʩʪ, ʧʘ ʿʝ ʪʘʢʦ ʩʘ 800 ʤʠʣʠʦʥʘ ʝʚʨʘ ʰʪʝʜˁʝ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ 2002.ʛʦʜʠʥʠ, ʦʥʘ ʜʦʩʪʠʛʣʘ ʧʨʝʢʦ ʩʝʜʘʤ ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ 2010.ʛʦʜʠʥʝ
65

. 

ʆʚʘʢʘʚ ʨʝʟʫʣʪʘʪ ʜʝʣʦʤ ʿʝ ʥʘʩʪʘʦ ʫʩʣʝʜ ʧʦʚʨʘʪʢʘ ʧʦʚʝʨʝˁʘ ʛʨʘʹʘʥʘ ʫ ʙʘʥʢʝ ʘʣʠ ʥʝ ʤʘˁʝ 

ʙʠʪʥʠ ʩʫ ʠ ʜʨʫʛʠ ʬʘʢʪʦʨʠ ʢʘʦ ʰʪʦ ʩʫ ʘʪʨʘʢʪʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʦʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ, 

ʰʠʨʦʢʘ ʣʝʧʝʟʘ ʧʨʦʠʟʚʦʜʘ ʠʪʜ. ʇʘʩʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʰʪʝʜˁʫ ʩʫ ʧʦʩʝʙʥʦ ʫ ʧʨʚʠʤ 

                                                 
64
ɺʠʜʝʪʠ ʚʠʰʝ: Keneth, W.D., Credit Markets, Creditor Rights and Economic Development, The Law School, 

University of Chicago, 2006 
65
ʀʟʚʦʨ: ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʧʨʝʛʣʝʜ ʦʩʥʦʚʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʘʛʨʝʛʘʪʘ, www.nbs.rs, ʧʨʠʩʪʫʧˀʝʥʦ 

14.12 2011 

ɹɼʇ ʠ ʜʝʧʦʟʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʘ (ʫ ʤʣʨʜ.ʝʚʨʘ)

ʫ ʉʨʙʠʿʠ 2002-2010.ʛʦʜʠʥʝ
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ʛʦʜʠʥʘʤʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʉʨʙʠʿʝ ʠʤʘʣʝ ʚʝʣʠʢʫ ʫʣʦʛʫ ʫ 

ʧʨʠʚʣʘʯʝˁʫ ʰʪʝʜˁʝ ʩʪʘʥʦʚʥʠʰʪʚʘ ʧʘ ʩʫ ʪʘʢʦ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʧʨʦʩʝʯʥʝ ʧʦʥʜʝʨʠʩʘʥʝ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʜʠʥʘʨʩʢʝ ʜʝʧʦʟʠʪʝ ʦʨʦʯʝʥʝ ʜʦ ʿʝʜʥʝ ʛʦʜʠʥʝ ʠʟʥʦʩʠʣʝ ʠ ʜʦ 64,39% ʫ 

2000.ʛʦʜʠʥʠ. ʇʦʛʣʝʜʘʿʤʦ ʩʘʜʘ ʰʠʨʠ ʧʨʠʢʘʟ ʢʨʝʪʘˁʘ ʧʘʩʠʚʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ 

ʦʨʦʯʝʥʝ ʜʠʥʘʨʩʢʝ ʜʝʧʦʟʠʪʝ ʜʦ ʿʝʜʥʝ ʛʦʜʠʥʝ ʫ ʧʝʨʠʦʜʫ 1997-2010.ʛʦʜʠʥʝ
66

 

 

ɻʨʘʬʠʢʦʥ 8. ʇʘʩʠʚʥʝ ʧʦʥʜʝʨʠʩʘʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʘʥʘʢʘ ʥʘ ʜʠʥʘʨʩʢʝ ʜʝʧʦʟʠʪʝ ʫ 

ʉʨʙʠʿʠ, 1997-2010.ʛʦʜʠʥʝ 

ʈʘʟʚʦʿʝʤ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʘʣʠ ʠ ʜʨʫʛʠʤ ʨʝʬʦʨʤʘʤʘ ʫ ʥʘʚʝʜʝʥʦʤ ʧʝʨʠʦʜʫ, ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʥʘ ʦʨʦʯʝʥʫ ʜʠʥʘʨʩʢʫ ʰʪʝʜˁʫ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʧʘʜ. ʆʥʝ ʩʝ ʚʝ˂ 

ʢʨʘʿʝʤ ʩʝʧʪʝʤʙʨʘ 2010.ʛʦʜʠʥʝ ʩʪʘʙʠʣʠʟʫʿʫ ʥʘ ʥʠʚʦʫ ʦʜ 11,79% ʢʘʜʘ ʿʝ ʫ ʧʠʪʘˁʫ ʪʘʿ ʚʠʜ 

ʜʝʧʦʟʠʪʘ. ʋ ʧʦʨʝʹʝˁʫ ʩʘ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ, ʙʠʣʦ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ 

ʠʣʠ ʪʨʘʥʟʠʮʠʦʥʠʤ ʠ ʩʫʩʝʜʥʠʤ ʟʝʤˀʘʤʘ ʪʘʿ ʥʠʚʦ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʿʝ ʠ ʜʘˀʝ ʥʘʿʚʠʰʠ ʫ 

ɽʚʨʦʧʠ. ʈʘʜʠ ʠʣʫʩʪʨʘʮʠʿʝ ʥʘʚʝʜʝʥʦʛ ʜʘʿʝ ʩʝ ʧʨʠʢʘʟ ʧʘʩʠʚʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ 

ʦʨʦʯʝʥʝ ʜʝʧʦʟʠʪʝ ʜʦ ʿʝʜʥʝ ʛʦʜʠʥʝ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʠ ʫ ʩʫʩʝʜʥʠʤ ʟʝʤˀʘʤʘ. 

 

          ʊʘʙʝʣʘ 26. ʇʘʩʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʦʨʦʯʝʥʝ ʜʝʧʦʟʠʪʝ ʜʦ ʿʝʜʥʝ ʛʦʜʠʥʝ
67

 

ʉʨʙʠʿʘ (ʜʠʥʘʨʩʢʠ) 11,79% 

ʉʨʙʠʿʘ (ʜʝʚʠʟʥʠ/ʝʚʨʠ) 5,28% 

ʍʨʚʘʪʩʢʘ (ʜʝʚʠʟʥʠ) 2,93% 

ʈʫʤʫʥʠʿʘ (ʜʝʚʠʟʥʠ)
68

 3,06% 

ʅʝʤʘʯʢʘ 1,13% 

ɸʫʩʪʨʠʿʘ 1,23% 

ʀʪʘʣʠʿʘ 1,23% 

ɽʫʨʦ ʟʦʥʘ - ʧʨʦʩʝʢ 2,35% 

                                                 
66
ʀʟʚʦʨ: ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʜʝʮʝʤʙʘʨ 2011 

67
ʀʟʚʦʨ: ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʤʘʪʨʘʥʠʭ ʟʝʤʘˀʘ, ʢʘʣʢʫʣʘʮʠʿʝ ʘʫʪʦʨʘ 

68
ʆʨʦʯʝʥʠ ʜʝʧʦʟʠʪʠ ʜʦ ʜʚʝ ʛʦʜʠʥʝ 

ʇʘʩʠʚʥʝ ʧʦʥʜʝʨʠʩʘʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʘʥʘʢʘ ʥʘ ʜʠʥʘʨʩʢʝ 
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ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʠ, ʠ ʥʘʢʦʥ ʜʝʩʝʪ ʛʦʜʠʥʘ ʦʜ ʧʨʦʮʝʩʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʫ ʥʘʰʦʿ ʟʝʤˀʠ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʰʪʝʜˁʫ ʩʫ ʠ ʜʘˀʝ ʘʪʨʘʢʪʠʚʥʝ ʠ ʥʘʿʚʝ˂ʝ ʫ ɽʚʨʦʧʠ. ʊʨʝʥʜ ʩʤʘˁʠʚʘˁʘ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʿʝ ʧʨʠʤʝʪʘʥ ʘ ʦʥ ʙʠ ʪʨʝʙʘʦ ʜʘ ʜʦʚʝʜʝ ʠ ʜʦ ʤʘˁʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ 

ʧʣʘʩʤʘʥʝ ʙʘʥʘʢʘ. ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ ʩʚʘʢʘʢʦ ʠʤʘʣʝ ʚʘʞʥʫ ʫʣʦʛʫ ʫ ʧʨʠʢʫʧˀʘˁʫ ʰʪʝʜˁʝ 

ʩʪʘʥʦʚʥʠʰʪʚʘ, ʫʟ ʥʘʨʘʚʥʦ ʜʨʫʛʝ ʠʩʧʫˁʝʥʝ ʫʩʣʦʚʝ, ʢʘʦ ʰʪʦ ʿʝ ʧʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ ʫ 

ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ, ʦʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ ʠʪʜ. ʅʘ ʩʣʝʜʝ˂ʝʤ ʧʨʠʢʘʟʫ ʧʦʢʫʰʘ˂ʝʤʦ ʜʘ 

ʦʙʿʘʩʥʠʤʦ ʧʨʚʦ, ʢʨʝʪʘˁʝ ʰʪʝʜˁʝ ʩʪʘʥʦʚʥʠʰʪʚʘ (ʜʠʥʘʨʩʢʝ ʠ ʜʝʚʠʟʥʝ) ʫ ʧʝʨʠʦʜʫ 1997-

2004 ʠ ʜʘ ʫʧʦʨʝʜʠʤʦ ʪʝ ʧʦʜʘʪʢʝ ʩʘ ʥʘʿʥʦʚʠʿʠʤ ʨʘʟʚʦʿʝʤ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ (ʟʘʚʨʰʝʥʝ 

ʨʝʬʦʨʤʝ, ʫʪʠʮʘʿ ʩʚʝʪʩʢʝ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʠʪʜ).
69

 

ʊʘʙʝʣʘ 27: ʐʪʝʜˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ (ʫ ʤʠʣ.ʜʠʥʘʨʘ), 1997-2004.ʛʦʜʠʥʝ 

 ɼʠʥʘʨʩʢʘ ʰʪʝʜˁʘ ɼʝʚʠʟʥʘ ʰʪʝʜˁʘ 

 ʂʨʘʪʢʦʨ. ɼʫʛʦʨʦʯ. ʋʢʫʧʥʦ ʂʨʘʪʢʦʨ. ɼʫʛʦʨʦʯ. ʋʢʫʧʥʦ ʉʚʝʛʘ 

1997 245 28 273 697 0 697 970 

1998 455 33 488 1,573 0 1,573 2,061 

1999 418 28 446 515 72 587 1,003 

2000 682 32 714 2,865 143 3,008 3,722 

2001 1,478 81 1,559 20,626 368 20,994 22,553 

2002 3,074 454 3,528 44,532 1,409 45,941 49,469 

2003 3,753 480 4,233 66,161 3,577 69,739 73,971 

2004 2,791 369 3,160 100,823 9,884 110,707 113,867 

 

ʇʝʨʠʦʜ 2000-2004.ʛʦʜʠʥʝ ʢʘʨʘʢʪʝʨʠʰʝ ʧʨʚʘ ʬʘʟʘ ʨʝʬʦʨʤʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʢʘʜʘ ʿʝ 

ʟʘʦʢʨʫʞʝʥʦ ʚʣʘʩʥʠʯʢʦ ʠ ʩʚʦʿʠʥʩʢʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʠ ʢʘʜʘ ʿʝ ʧʨʠʚʨʝʜʘ ʠʤʘʣʘ ʩʥʘʞʥʝ 

ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʊʘʿ ʪʨʝʥʜ ʩʝ ʥʘʩʪʘʚˀʘ ʩʚʝ ʜʦ 2008.ʛʦʜʠʥʝ, ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ 

ʧʦʚʣʘʯʝˁʝ ʦʢʦ ʤʠʣʠʿʘʨʜʝ ʝʚʨʘ ʜʝʧʦʟʠʪʘ ʠʟ ʙʘʥʘʢʘ. ʋ 2010.ʛʦʜʠʥʠ ʫ ʩʪʨʫʢʪʫʨʠ ʰʪʝʜˁʝ 

ʠ ʜʘˀʝ ʜʦʤʠʥʠʨʘ ʜʝʚʠʟʥʘ ʰʪʝʜˁʘ ʩʘ ʫʯʝʰ˂ʝʤ ʦʜ 98,2% ʘ ʧʨʝʛʣʝʜ ʩʝ ʜʘʿʝ ʫ ʥʘʨʝʜʥʦʿ 

ʪʘʙʝʣʠ. 
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ʀʟʚʦʨ: ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʿʘʥʫʘʨ 2005 



 122 

             ʊʘʙʝʣʘ 28. ʉʪʨʫʢʪʫʨʘ ʰʪʝʜˁʝ ʩʪʘʥʦʚʥʠʰʪʚʘ, 2006-2010.ʛʦʜʠʥʝ 

 ɼʠʥʘʨʩʢʘ ʰʪʝʜˁʘ ɼʝʚʠʟʥʘ ʰʪʝʜˁʘ ʋʢʫʧʥʦ 

2006 7,551 260,661 268,212 

2007 10,766 381,601 392,367 

2008 10,575 414,570 425,145 

2009 12,400 566,177 578,577 

2010 13,360 732,066 745,428 

 

ʂʨʘʿʝʤ 2010. ʛʦʜʠʥʝ, ʫʢʫʧʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʩʫ ʠʟʥʦʩʠʣʘ 

571,205 ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʰʪʦ ʠʤʧʣʠʮʠʨʘ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʿʝ ʩʝʢʪʦʨ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠʤʘʦ 

ʟʘ 174,223 ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʚʠʰʝ ʜʝʧʦʟʠʪʘ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦʤ ʩʝʢʪʦʨʫ ʦʜʦʙʨʝʥʦ ʢʨʝʜʠʪʘ. ʋ 

ʠʩʪʦʤ ʧʝʨʠʦʜʫ, ʩʝʢʪʦʨ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʠʤʘʦ ʫ ʦʢʚʠʨʫ ʙʘʥʢʘʨʩʢʠʭ ʜʝʧʦʟʠʪʘ (ʪʨʘʥʩʘʢʮʠʦʥʠ, 

ʜʠʥʘʨʩʢʠ ʰʪʝʜʥʠ ʠ ʦʨʦʯʝʥʠ, ʜʝʚʠʟʥʠ ʰʪʝʜʥʠ ʠ ʦʨʦʯʝʥʠ) ʫʢʫʧʥʦ 349,543 ʤʠʣʠʦʥʘ 

ʜʠʥʘʨʘ ʜʦʢ ʩʫ ʧʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʢʨʘʿʫ 2010.ʛʦʜʠʥʝ ʠʟʥʦʩʠʣʘ 958.753 

ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ. ʈʘʟʣʠʢʫ ʜʝʧʦʟʠʪʘ ʠ ʢʨʝʜʠʪʘ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ ʦʜ 602,210 ʤʠʣʠʦʥʘ 

ʜʠʥʘʨʘ ʜʝʣʠʤʠʯʥʦ ʤʦʞʝ ʧʦʢʨʠʪʠ ʩʫʬʠʮʠʪ ʢʦʿʠ ʠʤʘ ʩʝʢʪʦʨ ʩʪʘʥʦʚʥʠʰʪʚʘ ʦʜ 174,223 

ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʘʣʠ ʠ ʜʘˀʝ ʧʨʝʦʩʪʘʿʝ ʟʥʘʪʘʥ ʬʠʥʘʥʩʠʿʩʢʠ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʿʘʟ ʢʦʿʠ 

ʪʨʝʙʘ ʧʦʢʨʠʪʠ ʫʚʦʟʥʦʤ ʰʪʝʜˁʦʤ.  

 

ɻʨʘʬʠʢʦʥ 9. ʐʪʝʜˁʘ ʠ ʢʨʝʜʠʪʠ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ ʠ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ 2010.ʛʦʜʠʥʠ 

 

ʅʘ ʪʘʿ ʥʘʯʠʥ, ʫʚʦʟʥʦʤ ʰʪʝʜˁʦʤ, ʬʠʥʘʥʩʠʨʘʥʝ ʩʫ ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʙʨʫʪʦ ʜʦʤʘ˂ʝ 

ʠʥʚʝʩʪʠʮʠʿʝ. ʋ ʧʝʨʠʦʜʫ 2007-2010.ʛʦʜʠʥʝ ʦʜʥʦʩ ʥʘʮʠʦʥʘʣʥʝ ʠ ʠʥʦʩʪʨʘʥʝ ʰʪʝʜˁʝ ʫ 

ʬʠʥʘʥʩʠʨʘˁʫ ʠʥʚʝʩʪʠʮʠʿʘ ʠʟʥʦʩʠʦ ʿʝ ʠʟʤʝʹʫ 1:2 ʠ 1:3. ʇʝʨʩʧʝʢʪʠʚʝ ʧʨʠʣʠʚʘ ʢʘʧʠʪʘʣʘ ʫ 

ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʠʤʧʝʨʘʪʠʚʥʦ ʟʘʭʪʝʚʘʿʫ ʧʨʦʤʝʥʫ ʪʦʛ ʦʜʥʦʩʘ  ʫ ʢʦʨʠʩʪ ʧʦʚʝ˂ʘˁʘ 

ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ. ʇʦʩʪʢʨʠʟʥʠ ʤʦʜʝʣ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ʉʨʙʠʿʝ ʫ ʧʝʨʠʦʜʫ 2011-

ʐʪʝʜˁʘ ʠ ʢʨʝʜʠʪʠ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ ʠ 

ʩʪʘʥʦʚʥʠʰʪʚʘ (ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ)
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2020.ʛʦʜʠʥʝ ʫʧʦʟʦʨʘʚʘ ʜʘ ʙʠ ʫ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʪʨʝʙʘʣʦ ʠʤʘʪʠ ʫ ʚʠʜʫ ʥʝʢʦʣʠʢʦ 

ʙʠʪʥʠʭ ʧʨʦʤʝʥʘ ʫ ʦʢʨʫʞʝˁʫ: ʤʠʢʨʦʝʢʦʥʦʤʩʢʠ ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʨʠʟʠʮʠ ʙʠ˂ʝ 

ʠʟʨʘʞʝʥʠʿʠ, ʨʝʛʫʣʘʪʦʨʥʠ ʟʘʭʪʝʚʠ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʠ ʤʝʹʫʥʘʨʦʜʥʦʤ ʥʠʚʦʫ ˂ʝ ʩʝ 

ʧʦʦʰʪʨʠʪʠ, ʘʢʪʫʝʣʥʘ ʬʠʩʢʘʣʥʘ ʨʝʣʘʢʩʘʮʠʿʘ ʥʘʿʚʝ˂ʝʛ ʙʨʦʿʘ ʟʝʤʘˀʘ ʫ ʩʚʝʪʫ ʢʦʿʘ ʿʝ 

ʩʧʨʝʯʠʣʘ ʦʙʨʫʰʘʚʘˁʝ ʪʨʘʞˁʝ ʥʝ˂ʝ ʜʫʞʝ ʧʦʪʨʘʿʘʪʠ, ʘ ʙʦʨʙʘ ʩʘ ʨʝʮʝʩʠʿʦʤ, ʧʘʜʦʤ ʠʟʚʦʟʘ, 

ʧʦʚʝ˂ʘʥʦʤ ʥʝʟʘʧʦʩʣʝʥʦʰ˂ʫ ˂ʝ ʩʝ ʥʘʩʪʘʚʠʪʠ ʫ ʯʠʪʘʚʦʤ ʩʚʝʪʫ, ʰʪʦ ˂ʝ ʜʦʜʘʪʥʦ ʫʪʠʮʘʪʠ 

ʥʘ ʨʘʩʪʫ˂ʫ ʥʝʩʪʘʙʠʣʥʦʩʪ ʫ ʤʝʹʫʥʘʨʦʜʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʦʜʥʦʩʠʤʘ.
70

 ʀʩʪʠ ʠʟʚʦʨ ʥʘʚʦʜʠ 

ʜʘ ˂ʝ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ʥʘʰʝ ʟʝʤˀʝ ʙʠʪʠ ʧʨʝʜ ʠʟʘʟʦʚʠʤʘ ʦʜʨʞʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʧʨʝ 

ʩʚʝʛʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ. ʇʦʩʪʠʟʘˁʝ ʚʠʩʦʢʠʭ ʧʦʪʝʥʮʠʿʘʣʘ ʨʘʩʪʘ ʫʟ ʧʦʚʝ˂ʘˁʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫʥʫʪʘʨ ʩʝʢʪʦʨʘ ʠ ʫʥʫʪʨʘʰˁʫ ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʫ ʘʢʪʠʚʥʦʩʪʠ ʙʠʪʥʝ ʩʫ 

ʦʜʨʝʜʥʠʮʝ ʨʘʟʚʦʿʘ ʫ ʥʘʨʝʜʥʦʤ ʜʝʩʝʪʦʛʦʜʠʰˁʝʤ ʧʝʨʠʦʜʫ. ʊʦ ʧʨʘʢʪʠʯʥʦ ʟʥʘʯʠ ʜʘ ʙʠ 

ʧʦʩʪʝʧʝʥʦ ʪʨʝʙʘʣʦ ʫʚʦʜʠʪʠ ʬʦʨʤʝ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ ʢʦʿʝ ʙʠ ʜʦʚʝʣʝ ʜʦ ʚʝ˂ʝʛ 

ʧʨʠʩʪʫʧʘ ʧʨʦʠʟʚʦʜʠʤʘ (ʢʘʢʦ ʰʪʝʜˁʠ ʪʘʢʦ ʠ ʢʨʝʜʠʪʠʤʘ). ʇʨʠʩʪʫʧ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʩʨʝʜʩʪʚʠʤʘ ʦʩʪʚʘʨʠʦ ʙʠ ʩʝ ʧʨʝʢʦ ʰʪʝʜʠʦʥʠʮʘ ʥʘ ʪʨʞʠʰʪʫ ʜʝʧʦʟʠʪʘ ʠ 

ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʥʘ ʪʨʞʠʰʪʫ ʢʨʝʜʠʪʘ. ʉʚʝ ʦʚʦ ʟʘʿʝʜʥʦ ʙʠ ʚʦʜʠʣʦ 

ʩʤʘˁʝˁʫ ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʠ ʧʦʚʝ˂ʘˁʫ ʜʦʩʪʫʧʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʨʝʩʫʨʩʘ.
71

 ʆʚʘʢʘʚ ʧʨʠʩʪʫʧ ʿʝ, ʯʠʥʠ ʩʝ, ʦʧʨʘʚʜʘʥ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʜʦʩʪʠʛʥʫʪʦʛ ʩʪʝʧʝʥʘ 

ʨʘʟʚʦʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʘʣʠ ʦʥʦ ʰʪʦ ʿʝ ʥʘʿʙʠʪʥʠʿʝ, ʠʩʢʫʩʪʚʘ ʢʦʿʘ ʧʦʩʪʦʿʝ ʫ 

ʥʝʧʦʩʨʝʜʥʦʤ ʦʢʨʫʞʝˁʫ (ʍʨʚʘʪʩʢʘ, ɹʠʍ, ʈʫʤʫʥʠʿʘ) ʛʦʚʦʨʝ ʜʘ ʥʝʤʘ ʙʦʿʘʟʥʠ ʦʜ 

ʫʛʨʦʞʘʚʘˁʘ ʤʦʥʝʪʘʨʥʝ ʠ ʫʢʫʧʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ. ɿʘʪʦ ʙʠ ʧʨʝʧʦʨʫʢʝ ʘʫʪʦʨʘ 

ʩʪʫʜʠʿʝ ʪʨʝʙʘʣʦ ʨʘʟʤʦʪʨʠʪʠ ʫ ʮʠˀʫ ʜʘˀʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʠʟʛʨʘʜˁʝ ʠ ʧʦʚʝ˂ʘˁʘ 

ʝʬʠʢʘʩʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ. 

 ʐʪʝʜˁʘ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʚʠʜʝʣʠ ʩʤʦ ʪʦ, ʟʘʫʟʠʤʘ ʠʟʫʟʝʪʥʦ ʙʠʪʥʦ ʤʝʩʪʦ ʫ 

ʬʠʥʘʥʩʠʨʘˁʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʦʥʘ ʿʝ ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʘ ʬʫʥʢʮʠʿʘ 

ʬʘʢʪʦʨʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ˁʫ (ʟʘʨʘʜʝ, ʜʦʟʥʘʢʝ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ, ʘʪʨʘʢʪʠʚʥʝ ʢʘʤʘʪʝ, 

ʨʘʟʚʠʿʝʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠʪʜ) ʘʣʠ ʠ ʨʘʮʠʦʥʘʣʥʝ ʦʜʣʫʢʝ ʠ ʤʝʥʪʘʣʠʪʝʪʘ 

ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʬʦʨʤʠʨʘˁʝ ʠ ʚʠʩʠʥʫ ʰʪʝʜˁʝ. ʉʘ ʨʘʩʪʦʤ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ 

ʨʝʘʣʥʠʭ ʟʘʨʘʜʘ, ʦʯʝʢʠʚʘʥʦ ʿʝ ʜʘ ˂ʝ ʩʝ ʧʦʚʝ˂ʘʚʘʪʠ ʠ ʰʪʝʜˁʘ ʘʣʠ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʪʨʝʙʘ ʜʘ ʠʤʘʿʫ ʥʘ ʫʤʫ ʜʘ ʙʠ ʧʦʚʝ˂ʘˁʝ ʰʪʝʜˁʝ ʠʟʥʘʜ ʛʨʘʥʠʮʝ ʦʧʪʠʤʫʤʘ ʤʦʛʣʦ 

ʫʪʠʮʘʪʠ ʥʝʛʘʪʠʚʥʦ ʥʘ ʪʝʢʫ˂ʫ ʧʦʪʨʦʰˁʫ ʦʜʥʦʩʥʦ ʪʨʘʞˁʫ ʠ ʩʤʘˁʝˁʝ ʧʨʦʠʟʚʦʜˁʝ 

(ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004; 531). ʉʪʦʛʘ ʠ ʛʦʨʝ ʥʘʚʝʜʝʥʝ ʨʝʣʘʮʠʿʝ ʦ ʚʠʩʠʥʠ ʜʝʧʦʟʠʪʘ 
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ʇʦʩʪʢʨʠʟʥʠ ʤʦʜʝʣ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ʉʨʙʠʿʝ 2011-2020, ʌʦʥʜ ʟʘ ʨʘʟʚʦʿ ʝʢʦʥʦʤʩʢʝ ʥʘʫʢʝ ʠ 

ɽʢʦʥʦʤʩʢʠ ʠʥʩʪʠʪʫʪ, ɹʝʦʛʨʘʜ, ʘʚʛʫʩʪ 2010 
71
ʀʩʪʦ, ʩʪʨ.21 
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ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʠ ʫʯʝʰ˂ʫ ʜʝʧʦʟʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ, ʪʨʝʙʘ ʩʭʚʘʪʠʪʠ 

ʩʘʤʦ ʫʩʣʦʚʥʦ ʠ ʫ ʢʦʥʪʝʢʩʪʫ ʜʨʫʛʠʭ ʤʘʢʨʦ ʠ ʤʠʢʨʦ ʝʢʦʥʦʤʩʢʠʭ ʢʘʪʝʛʦʨʠʿʘ. 

 

 1.1.2 ʄʦʛʫ˂ʥʦʩʪʠ ʧʦʚʝ˂ʘˁʘ ʰʪʝʜˁʝ ʫ ʜʦʤʘ˂ʠʤ ʫʩʣʦʚʠʤʘ 

 ʋʧʨʢʦʩ ʟʥʘʯʘʿʥʦʤ ʨʘʩʪʫ ʜʦʤʘ˂ʝ ʰʪʝʜˁʝ ʫ ʧʨʦʪʝʢʣʠʭ ʜʝʩʝʪ ʛʦʜʠʥʘ ʟʘ ʢʨʝʘʪʦʨʝ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʦʜ ʩʫʰʪʠʥʩʢʦʛ ʿʝ ʟʥʘʯʘʿʘ ʜʘˀʝ ʨʘʟʤʘʪʨʘˁʝ ʤʦʛʫ˂ʥʦʩʪʠ ˁʝʥʦʛ 

ʟʥʘʯʘʿʥʠʿʝʛ ʫʯʝʰ˂ʘ ʫ ʬʠʥʘʥʩʠʨʘˁʫ ʙʫʜʫ˂ʝʛ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ. ʆʚʘ ʘʥʘʣʠʟʘ ʿʝ ʩʫʦʯʝʥʘ 

ʩʘ ʠʟʚʝʩʥʠʤ ʦʛʨʘʥʠʯʝˁʠʤʘ ʫ ʧʦʛʣʝʜʫ ʩʪʘʪʠʩʪʠʯʢʦʛ ʦʙʫʭʚʘʪʘˁʘ ʠ ʧʨʠʢʘʟʘ ʰʪʝʜˁʝ, ʢʘʢʦ 

ʫʢʫʧʥʝ ʪʘʢʦ ʠ ʧʦ ʩʝʢʪʦʨʠʤʘ, ʰʪʦ ʟʥʘʪʥʦ ʦʪʝʞʘʚʘ ʨʘʜ ʥʘ ʠʜʝʥʪʠʬʠʢʦʚʘˁʫ ʤʦʛʫ˂ʠʭ ʤʝʨʘ 

ʟʘ ʧʦʚʝ˂ʘˁʝ ʰʪʝʜˁʝ ʢʘʢʦ ʧʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʤ ʩʝʢʪʦʨʠʤʘ ʪʘʢʦ ʠ ʫ ʧʦʛʣʝʜʫ ʩʪʨʫʢʪʫʨʝ 

(ʨʦʯʥʘ ʠ ʚʘʣʫʪʥʘ ʫʩʢʣʘʹʝʥʦʩʪ). ɿʘʪʦ ʿʝ, ʙʝʟ ʩʫʤˁʝ, ʧʦʪʨʝʙʥʦ ʧʨʝʪʭʦʜʥʦ ʠʟʨʘʜʠʪʠ 

ʤʝʪʦʜʦʣʦʛʠʿʫ ʧʨʘ˂ʝˁʘ ʠ ʦʙʫʭʚʘʪʘ ʰʪʝʜˁʝ ʧʦ ʨʘʟʣʠʯʠʪʠʤ ʘʩʧʝʢʪʠʤʘ, ʘ ʧʦʪʦʤ ʠ 

ʠʟʚʨʰʠʪʠ ʦʜʨʝʹʝʥʘ ʤʝʨʝˁʘ ʫ ʧʦʛʣʝʜʫ ʨʘʩʧʦʣʦʞʠʚʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ˁʝʥʦ ʧʦʚʝ˂ʘˁʝ. 

ʅʝʦʧʭʦʜʘʥ ʿʝ ʮʝʣʦʚʠʪ ʧʨʠʩʪʫʧ ʦʚʦʤ ʧʨʦʙʣʝʤʫ ʠ ʧʦʩʪʘʚˀʘˁʝ ʥʘ ʥʠʚʦ ʥʘʮʠʦʥʘʣʥʦʛ 

ʪʨʝʪʤʘʥʘ. ʋ ʩʢʣʘʜʫ ʩʘ ʧʨʦʿʝʢʮʠʿʘʤʘ ʠ ʧʨʝʧʦʨʫʢʘʤʘ ʠʟ ʚʝ˂ ʥʘʚʝʜʝʥʦʛ ʇʦʩʪʢʨʠʟʥʦʛ 

ʤʦʜʝʣʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ʉʨʙʠʿʝ ʫ ʧʝʨʠʦʜʫ 2011-2020 ʜʘ ʩʝ ʜʠʚʝʨʩʠʬʠʢʫʿʝ 

ʧʦʩʪʦʿʝ˂ʘ ʙʘʥʢʘʨʩʢʘ ʩʪʨʫʢʪʫʨʘ ʫʚʦʹʝˁʝʤ ʰʪʝʜʠʦʥʠʮʘ ʢʘʦ ʧʨʠʩʪʫʧʘʯʥʦʛ ʤʦʜʝʣʘ 

ʧʨʠʢʫʧˀʘˁʘ ʰʪʝʜˁʝ, ʤʦʞʝ ʜʘ ʧʨʦʠʩʪʝʢʥʝ ʠ ʿʝʜʠʥʩʪʚʝʥʘ ʥʘʮʠʦʥʘʣʥʘ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʘ 

ʙʠ ʩʝ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥ ʠ ʩʠʩʪʝʤʘʪʠʯʘʥ ʥʘʯʠʥ ʙʘʚʠʣʘ ʦʚʠʤ ʧʠʪʘˁʠʤʘ. ɳʝʥʦ ʤʝʩʪʦ ʩʝ 

ʤʦʞʝ ʥʘ˂ʠ ʠ ʫ ʦʢʚʠʨʫ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʩʘ ʟʥʘʪʥʦ ʚʝ˂ʠʤ ʤʦʛʫ˂ʥʦʩʪʠʤʘ ʫʪʠʮʘʿʘ ʥʘ 

ʧʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʩʫ ʥʝʦʧʭʦʜʥʠ ʟʘ ʘʥʘʣʠʟʫ ʰʪʝʜˁʝ. ʊʘʢʦ, ʧʨʠʤʝʨʘ ʨʘʜʠ, 

ʧʦʩʪʦʿʝ˂ʦʿ ʤʝʪʦʜʦʣʦʛʠʿʠ ʥʝʜʦʩʪʘʿʝ ʫʢʫʧʘʥ ʙʨʦʿ ʜʝʧʦʟʠʪʥʠʭ ʨʘʯʫʥʘ ʢʘʦ ʠ ʜʠʩʧʝʨʟʠʿʘ ʧʦ 

ʨʝʛʠʦʥʠʤʘ ʠʣʠ ʯʘʢ ʫʞʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ. ʆʚʦ ʿʝ ʚʘʞʘʥ ʧʦʢʘʟʘʪʝˀ ʿʝʨ ʫ 

ʥʘʰʦʿ ʟʝʤˀʠ ʧʦʩʪʦʿʝ ʠʟʨʘʞʝʥʝ ʨʘʟʣʠʢʝ ʫ ʨʘʟʚʠʿʝʥʦʩʪʠ ʠʟʤʝʹʫ ʧʦʿʝʜʠʥʠʭ ʜʝʣʦʚʘ ʟʝʤˀʝ, 

ʨʝʛʠʦʥʘ, ʛʨʘʜʦʚʘ, ʠʥʜʫʩʪʨʠʿʩʢʠʭ ʛʨʘʥʘ ʠ ʩʣʠʯʥʦ. ʊʝ ʨʘʟʣʠʢʝ ʩʝ ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ ʥʫʞʥʦ 

ʩʘʤʦ ʥʘ ʨʘʟʣʠʢʝ ʫ ʟʘʨʘʜʘʤʘ ʚʝ˂ ʩʝ ʦʥʝ ʤʦʛʫ ʧʨʦʰʠʨʠʪʠ ʠ ʥʘ ʜʨʫʛʝ ʦʙʣʘʩʪʠ ʢʘʦ ʰʪʦ ʩʫ 

ʧʝʨʩʧʝʢʪʠʚʝ ʨʘʟʚʦʿʘ, ʤʠʛʨʘʮʠʿʝ ʫʥʫʪʘʨ ʟʝʤˀʝ ʠʣʠ ʫ ʠʥʦʩʪʨʘʥʩʪʚʦ ʠ ʪʘʢʦ ʜʘˀʝ. ɹʝʟ 

ʪʘʢʚʠʭ ʧʦʜʘʪʘʢʘ ʠ ʮʝʣʦʚʠʪʦʛ ʧʨʠʣʘʟʘ ʪʝʰʢʦ ʿʝ ʟʘʤʠʩʣʠʪʠ ʦʩʪʚʘʨʝˁʝ ʧʨʝʪʧʦʩʪʘʚʢʠ ʠʟ 

ʉʪʨʘʪʝʛʠʿʝ ʨʘʟʚʦʿʘ 2011-2020.ʛʦʜʠʥʝ. 

ʋ 2010.ʛʦʜʠʥʠ, ʧʨʝʤʘ ʧʦʜʘʮʠʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʦʜ ʫʢʫʧʥʦ ʧʨʠʢʫʧˀʝʥʝ ʰʪʝʜˁʝ 

ʩʪʘʥʦʚʥʠʰʪʚʘ 98,6% ʩʝ ʦʜʥʦʩʠʣʦ ʥʘ ʜʝʚʠʟʥʫ ʰʪʝʜˁʫ, ʜʦʢ ʠʩʪʦʚʨʝʤʝʥʦ ʫʜʝʦ 

ʢʨʘʪʢʦʨʦʯʥʝ ʜʝʚʠʟʥʝ ʰʪʝʜˁʝ ʫ ʫʢʫʧʥʦ ʦʩʪʚʘʨʝʥʦʿ ʰʪʝʜˁʠ ʠʟʥʦʩʠ 82,8%. ʇʨʦʠʟʠʣʘʟʠ 

ʜʘ ʿʝ ʫʜʝʦ ʜʠʥʘʨʩʢʝ ʰʪʝʜˁʝ ʟʘʥʝʤʘʨˀʠʚ, ʧʦʩʝʙʥʦ ʜʫʛʦʨʦʯʥʝ ʢʦʿʘ ʿʝ ʠʟʥʦʩʠʣʘ ʫ ʠʩʪʦʤ 

ʧʝʨʠʦʜʫ ʩʘʤʦ 3 ʤʠʣʠʿʘʨʜʝ ʜʠʥʘʨʘ. ʈʝʛʫʣʘʪʦʨ ʿʝ ʥʠʟʦʤ ʤʝʨʘ ʧʦʢʫʰʘʦ ʜʘ ʩʪʠʤʫʣʠʰʝ 
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ʜʠʥʘʨʩʢʫ ʰʪʝʜˁʫ ʧʫʪʝʤ ʤʝʨʘ ʢʦʿʝ ʤʫ ʩʪʦʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʘ ʧʨʝ ʩʚʝʛʘ ʧʦʨʝʩʢʠʤ 

ʪʨʝʪʤʘʥʦʤ. ʆʜʣʫʢʦʤ ʦ ʦʙʘʚʝʟʥʦʿ ʨʝʟʝʨʚʠ ʙʘʥʘʢʘ ʢʦʜ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ʩʝ 

ʦʙʘʚʝʟʥʘ ʨʝʟʝʨʚʘ ʦʙʨʘʯʫʥʘʚʘ  ʧʦ ʩʪʦʧʠ ʦʜ 5% ʥʘ ʜʝʦ ʜʠʥʘʨʩʢʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ 

ʦʙʘʚʝʟʝ ʩʘ ʫʛʦʚʦʨʝʥʦʤ ʨʦʯʥʦʰ˂ʫ ʜʦ ʜʚʝ ʛʦʜʠʥʝ ʠ 0% ʥʘ ʜʝʦ ʜʠʥʘʨʩʢʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ 

ʯʠʥʝ ʦʙʘʚʝʟʝ ʩʘ ʫʛʦʚʦʨʝʥʦʤ ʨʦʯʥʦʰ˂ʫ ʧʨʝʢʦ ʜʚʝ ʛʦʜʠʥʝ. ʀʩʪʦʤ ʦʜʣʫʢʦʤ ʿʝ ʧʨʦʧʠʩʘʥʦ 

ʜʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʩʪʦʧʘ ʦʙʨʘʯʫʥʘ ʦʜ 29% ʥʘ ʜʝʦ ʜʝʚʠʟʥʝ ʦʩʥʦʚʠʮʝ ʢʦʿʫ ʯʠʥʝ ʦʙʘʚʝʟʝ ʩʘ 

ʫʛʦʚʦʨʝʥʦʤ ʨʦʯʥʦʰ˂ʫ ʜʦ ʜʚʝ ʛʦʜʠʥʝ, ʦʜʥʦʩʥʦ 22% ʟʘ ʫʛʦʚʦʨʝʥʫ ʨʦʯʥʦʩʪ ʧʨʝʢʦ ʜʚʝ 

ʛʦʜʠʥʝ.
72

 ʆʯʠʛʣʝʜʥʘ ʿʝ ʥʘʤʝʨʘ ʨʝʛʫʣʘʪʦʨʘ ʜʘ ʨʘʟʣʠʯʠʪʠʤ ʩʪʦʧʘʤʘ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ 

ʜʝʣʫʿʝ ʫ ʧʨʘʚʮʫ ʚʝ˂ʝ ʜʠʥʘʨʠʟʘʮʠʿʝ ʠ ʿʝʬʪʠʥʠʿʠʭ ʠʟʚʦʨʘ ʩʨʝʜʩʪʘʚʘ. ʀ ʜʦʢ ʩʝ ʢʦʜ 

ʧʦʣʠʪʠʢʝ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʤʦʞʝ ʧʦʣʝʤʠʩʘʪʠ ʠ ʦ ʦʧʨʘʚʜʘʥʦʩʪʠ ʠ ʦ 

ʨʝʟʫʣʪʘʪʠʤʘ ʢʦʿʝ ʿʝ ʜʘʣʘ ʦʚʘ ʤʝʨʘ (ʥʝ ʟʘʙʦʨʘʚˀʘʿʫ˂ʠ ʠ ʰʠʨʠ ʫʪʠʮʘʿ ʦʙʘʚʝʟʥʝ ʨʝʟʝʨʚʝ ʟʘ 

ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ï ʢʨʝʜʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʠ ʫʧʨʘʚˀʘˁʝ ʣʠʢʚʠʜʥʦʰ˂ʫ) 

ʜʦʪʣʝ, ʯʠʥʠ ʩʝ, ʢʦʜ ʧʦʨʝʩʢʦʛ ʪʨʝʪʤʘʥʘ ʥʠʿʝ ʿʘʩʥʦ ʟʘʰʪʦ ʩʝ ʧʦʢʫʰʘʣʦ ʩʘ ʨʘʟʣʠʯʠʪʠʤ 

ʩʪʦʧʘʤʘ ʠ ʢʦʣʠʢʠ ʿʝ ʧʨʠʭʦʜʥʠ ʝʬʝʢʘʪ ʦʚʦʛ ʧʦʨʝʟʘ. ɼʦʜʘʪʥʦ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʠ ʫʣʦʛʝ 

ʠ ʟʥʘʯʘʿʘ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫ ʧʨʦʤʦʮʠʿʠ ʰʪʝʜˁʝ ʢʦʿʘ ʩʝ ʥʝ ʦʛʨʘʥʠʯʘʚʘ ʥʘ ʰʪʝʜˁʠ 

ʜʨʞʘʚʝ, ʚʝ˂ ʩʝ ʧʨʝ ʩʚʝʛʘ ʦʜʥʦʩʠ ʥʘ ʧʦʨʝʩʢʠ ʪʨʝʪʤʘʥ ʰʪʝʜˁʝ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ. 

ɿʘʢʦʥʦʤ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ 3/2011) ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ʿʝ 

ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʥʘ ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ ʧʦ ʦʩʥʦʚʫ ʰʪʝʜʥʠʭ ʠ ʜʨʫʛʠʭ ʜʝʚʠʟʥʠʭ ʜʝʧʦʟʠʪʘ 

10% ʜʦʢ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʨʝʩʢʠ ʥʝ ʦʙʫʭʚʘʪʘʿʫ ʰʪʝʜʥʠ ʠ ʜʨʫʛʠ ʜʠʥʘʨʩʢʠ ʜʝʧʦʟʠʪʠ. 

ʆʩʥʦʚʥʠ ʩʤʠʩʘʦ ʦʚʦʛ ʧʨʠʢʘʟʘ ʥʝ ʩʚʦʜʠ ʩʝ ʥʘ ʢʨʠʪʠʢʫ ʧʦʩʪʦʿʝ˂ʠʭ ʤʝʨʘ ʥʠʪʠ ʿʝ 

ʠʥʪʝʥʮʠʿʘ ʜʘ ʩʝ ʩʫʛʝʨʠʰʝ ʢʨʝʘʪʦʨʠʤʘ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʜʘ ʠʭ 

ʨʝʣʘʢʩʠʨʘʿʫ ʫ ʮʠˀʫ ʧʦʚʝ˂ʘˁʘ ʰʪʝʜˁʝ. ɳʠʭ ʪʨʝʙʘ ʩʘʛʣʝʜʘʚʘʪʠ ʠʩʢˀʫʯʠʚʦ ʫ ʢʦʥʪʝʢʩʪʫ 

ʤʦʛʫ˂ʥʦʩʪʠ ʧʦʚʝ˂ʘˁʘ ʰʪʝʜˁʝ ʢʘʦ ʤʝʨʝ ʢʦʿʝ ʩʫ ʜʦʩʪʫʧʥʝ ʠ ʚʠʜˀʠʚʝ ʠ ʥʘ ʢʦʿʝ ʩʝ ʤʦʞʝ 

ʫʪʠʮʘʪʠ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ. ɼʨʫʛʝ ʧʦʜʩʪʠʮʘʿʥʝ ʤʝʨʝ ʟʘʭʪʝʚʘʿʫ ʜʫʙˀʝ ʨʝʬʦʨʤʝ ʢʘʢʦ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʪʘʢʦ ʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. ʌʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʙʠ ʧʦʥʫʜʠʦ ʥʦʚʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʰʪʝʜˁʝ, ʧʨʝ ʩʚʝʛʘ, ʧʨʝʢʦ ʪʨʞʠʰʪʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʧʨʝʢʦ ʬʦʥʜʦʚʘ 

ʧʝʥʟʠʦʥʦʛ ʠ ʩʦʮʠʿʘʣʥʦʛ ʦʩʠʛʫʨʘˁʘ ʜʦʢ ʙʠ ʨʝʘʣʥʠ ʩʝʢʪʦʨ ʛʝʥʝʨʠʩʘʦ ʚʝ˂ʫ ʟʘʧʦʩʣʝʥʦʩʪ ʠ 

ʨʝʘʣʥʠ ʨʘʩʪ ʟʘʨʘʜʘ ʢʦʿʝ ʙʠ ʙʠʣʝ ʦʩʥʦʚʘ ʟʘ ʥʦʚʫ ʰʪʝʜˁʫ ʩʪʘʥʦʚʥʠʰʪʚʘ. ʅʘ ʩʚʝ ʦʚʦ ʪʨʝʙʘ 

ʜʦʜʘʪʠ ʠ ʫʩʚʘʿʘˁʝ ʥʦʚʠʭ ʪʝʭʥʦʣʦʰʢʠʭ ʨʝʰʝˁʘ ʫ ʙʘʥʢʘʨʩʪʚʫ ʢʦʿʘ ʙʠ ʩʝ ʦʜʥʦʩʠʣʘ ʥʘ 

ʰʪʝʜʥʝ ʠ ʦʨʦʯʝʥʝ ʫʣʦʛʝ ʘ ʢʦʿʘ ˂ʝ ʜʦʜʘʪʥʦ ʦʙʦʛʘʪʠʪʠ ʧʦʥʫʜʫ ʙʘʥʘʢʘ. 

ʋ ʥʝʜʦʩʪʘʪʢʫ ʟʥʘʯʘʿʥʠʿʠʭ ʩʪʘʪʠʩʪʠʯʢʠʭ ʧʦʢʘʟʘʪʝˀʘ, ʰʪʦ ˂ʝ, ʥʘʜʘʤʦ ʩʝ, ʙʠʪʠ ʦʪʢʣʦˁʝʥʦ 

ʫ ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ, ʧʘʞˁʫ ʚʘˀʘ ʫʩʤʝʨʠʪʠ ʥʘ ʘʥʢʝʪʫ ʦ ʰʪʝʜˁʠ ʢʦʿʫ ʿʝ ʤʝʹʫ ʢʣʠʿʝʥʪʠʤʘ 
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ʙʘʥʘʢʘ ʩʧʨʦʚʝʣʦ ʋʜʨʫʞʝˁʝ ʙʘʥʘʢʘ ʉʨʙʠʿʘ ʩʨʝʜʠʥʦʤ 2009.ʛʦʜʠʥʝ. ɸʥʢʝʪʘ ʿʝ ʠʤʘʣʘ ʟʘ 

ʮʠˀ ʩʘʛʣʝʜʘʚʘˁʝ ʤʦʪʠʚʘ ʰʪʝʜˁʝ, ʩʢʣʦʥʦʩʪʠ ʢʘ ʜʠʥʘʨʩʢʦʿ ʠʣʠ ʜʝʚʠʟʥʦʿ ʰʪʝʜˁʠ ʢʘʦ ʠ ʦ 

ʜʨʫʛʠʤ ʘʩʧʝʢʪʠʤʘ ʪʨʞʠʰʪʘ ʙʘʥʢʘʨʩʢʠʭ ʧʨʦʠʟʚʦʜʘ. ʋ ʠʩʪʨʘʞʠʚʘˁʫ ʿʝ ʫʯʝʩʪʚʦʚʘʣʦ 28 

ʙʘʥʘʢʘ ʠ 8000 ʛʨʘʹʘʥʘ. ʂʦʣʠʢʦ ʿʝ ʧʦʟʥʘʪʦ ʨʘʜʠ ʩʝ ʦ ʥʘʿʦʙʫʭʚʘʪʥʠʿʝʤ ʠʩʪʨʘʞʠʚʘˁʫ ʦʚʝ 

ʚʨʩʪʝ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ.
73

 ʋ ʥʘʿʯʝʰ˂ʝ ʨʘʟʣʦʛʝ ʦʜʩʫʩʪʚʘ ʰʪʝʜˁʝ ʫ ʥʘʰʠʤ ʙʘʥʢʘʤʘ 

ʥʘʿʚʝ˂ʠ ʙʨʦʿ ʠʩʧʠʪʘʥʠʢʘ ʿʝ ʥʘʚʝʦ ʥʠʩʢʘ ʣʠʯʥʘ ʧʨʠʤʘˁʘ (31,38%), ʟʘʪʠʤ ʩʪʨʘʭ ʦʜ 

ʛʫʙʠʪʢʘ ʫʣʦʛʘ (13,18%), ʣʠʯʥʫ ʧʨʝʟʘʜʫʞʝʥʦʩʪ (12,33%) ʜʦʢ ʿʝ 7,62% ʠʩʧʠʪʘʥʠʢʘ 

ʦʜʛʦʚʦʨʠʣʦ ʜʘ ʥʝʤʘ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʝ. ɻʨʘʹʘʥʠ ʩʫ ʩʝ ʥʘ ʧʠʪʘˁʝ ʦ ʛʣʘʚʥʠʤ ʤʦʪʠʚʠʤʘ 

ʰʪʝʜˁʝ ʫʛʣʘʚʥʦʤ ʦʧʨʝʜʝˀʠʚʘʣʠ ʟʘ ʚʠʰʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ (24,76%), ʟʘ ʘʧʩʦʣʫʪʥʫ 

ʩʠʛʫʨʥʦʩʪ ʠ ʛʘʨʘʥʮʠʿʫ ʟʘ ʰʪʝʜʥʠ ʫʣʦʛ (18%) ʠ ʦʤʦʛʫ˂ʘʚʘˁʝ ʢʨʝʜʠʪʘ ʧʦ ʦʩʥʦʚʫ ʰʪʝʜˁʝ 

(11,24%). ʀʥʪʝʨʝʩʘʥʪʥʦ ʿʝ ʜʘ 14,13% ʛʨʘʹʘʥʘ ʩʤʘʪʨʘ ʜʘ ʙʘʥʢʝ ʤʘʣʦ ʪʦʛʘ ʤʦʛʫ ʫʨʘʜʠʪʠ 

ʧʦ ʧʠʪʘˁʫ ʤʝʨʘ ʧʦʚʝ˂ʘˁʘ ʰʪʝʜˁʝ ʿʝʨ ʿʝ ʪʦ ʧʨʦʙʣʝʤ ʦʧʰʪʝ ʩʠʪʫʘʮʠʿʝ. ɸʥʢʝʪʦʤ ʿʝ 

ʧʦʩʝʙʥʦ ʦʙʫʭʚʘ˂ʝʥʦ ʧʠʪʘˁʝ ʜʠʥʘʨʩʢʝ ʠ ʜʝʚʠʟʥʝ ʰʪʝʜˁʝ. ɻʣʘʚʥʠ ʤʦʪʠʚ ʜʠʥʘʨʩʢʝ 

ʰʪʝʜˁʝ ʩʫ ʚʘʥʨʝʜʥʠ ʠ ʥʝʧʣʘʥʠʨʘʥʠ ʠʟʜʘʮʠ (19,55%) ʜʦʢ ʿʝ ʫʢʫʧʥʦ 25,68% ʠʩʧʠʪʘʥʠʢʘ 

ʦʜʛʦʚʦʨʠʣʦ ʜʘ ʩʝ ʰʪʝʜʠ ʟʘ ʥʘʤʝʥʩʢʝ ʠʟʜʘʪʢʝ (ʟʠʤʥʠʮʘ, ʛʦʜʠʰˁʠ ʦʜʤʦʨ, ʢʫʧʦʚʠʥʘ 

ʧʦʪʨʦʰʘʯʢʠʭ ʜʦʙʘʨʘ, ʧʦʪʨʝʙʝ ʜʝʮʝ ʠ ʩʣʠʯʥʦ). ʋ ʛʣʘʚʥʝ ʨʘʟʣʦʛʝ ʦʧʨʝʜʝˀʝˁʘ ʟʘ ʜʝʚʠʟʥʫ 

ʰʪʝʜˁʫ ʛʨʘʹʘʥʠ ʩʫ ʥʘʚʝʣʠ ʜʘ ʚʨʝʜʥʦʩʪ ʫʣʦʛʘ ʥʝ ʦʧʘʜʘ (36,14%), ʜʦʢ ʿʝ ʢʘʤʘʪʫ ʢʘʦ 

ʨʘʟʣʦʛ ʰʪʝʜˁʝ ʥʘʚʝʣʦ 26.33% ʠʩʧʠʪʘʥʠʢʘ. 

ʆʚʠ ʨʘʟʣʦʟʠ ʥʘʤ ʤʦʛʫ ʧʦʩʣʫʞʠʪʠ ʟʘ ʟʘʢˀʫʯʢʝ ʫʟ, ʨʘʟʫʤʝ ʩʝ, ʠʟʚʝʩʥʘ ʦʛʨʘʥʠʯʝˁʘ. 

ɺʨʘ˂ʘˁʝ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʝ ʿʝʜʘʥ ʿʝ ʦʜ ʦʩʥʦʚʥʠʭ ʨʘʟʣʦʛʘ ʨʘʩʪʘ ʰʪʝʜˁʝ ʫ ʧʨʦʪʝʢʣʦʤ 

ʧʝʨʠʦʜʫ. ʆʜʨʞʘˁʝ ʚʨʝʜʥʦʩʪʠ ʫʣʦʛʘ ʿʝ ʙʠʪʥʦ ʫʪʠʮʘʣʦ ʥʘ ʦʜʣʫʢʝ ʛʨʘʹʘʥʘ ʜʘ ʰʪʝʜʝ ʫ 

ʝʚʨʠʤʘ ʫʟ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʢʦʿʘ ʿʝ ʙʠʣʘ ʚʨʣʦ ʘʪʨʘʢʪʠʚʥʘ ʠ ʟʘ ʩʪʨʘʥʝ ʫʣʘʛʘʯʝ. ʆʪʫʜʘ ʿʝ 

ʫʢʫʧʥʘ ʤʦʥʝʪʘʨʥʘ ʩʪʘʙʠʣʥʦʩʪ, ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʮʝʥʘ, ʙʠʪʘʥ ʧʨʝʜʫʩʣʦʚ ʟʘ ʧʦʚʝ˂ʘˁʝ 

ʰʪʝʜˁʝ ʫ ʜʠʥʘʨʠʤʘ. ɸʥʢʝʪʘ ʥʠʿʝ ʧʦʢʘʟʘʣʘ ʚʝ˂ʫ ʩʢʣʦʥʦʩʪ ʛʨʘʹʘʥʘ ʧʨʝʤʘ ʧʦʨʝʢʣʫ 

ʢʘʧʠʪʘʣʘ ʙʘʥʘʢʘ ʧʘ ʩʝ ʯʘʢ 45,92% ʦʜʛʦʚʦʨʘ ʦʜʥʦʩʠʣʦ ʜʘ ʢʘʜʘ ʿʝ ʫ ʧʠʪʘˁʫ ʧʦʚʝʨʝˁʝ 

ʥʝʤʘ ʙʠʪʥʠʿʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʜʦʤʘ˂ʠʭ ʠ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ, ʰʪʦ ʿʝ ʠʟʫʟʝʪʥʦ ʚʘʞʘʥ 

ʟʘʢˀʫʯʘʢ ʦʚʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʠ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʧʦʚʨʘ˂ʝʥʦ ʧʦʚʝʨʝˁʝ ʫ ʙʘʥʢʘʨʩʢʠ 

ʩʠʩʪʝʤ. ʅʘ ʰʪʝʜˁʫ ʯʝʩʪʦ ʫʪʠʯʫ ʠ ʝʢʩʪʝʨʥʠ ʬʘʢʪʦʨʠ, ʚʘʥ ʜʦʤʘʰʘʿʘ ʜʦʤʘ˂ʝʛ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ, ʢʘʦ ʰʪʦ ʿʝ ʦʧʰʪʘ ʥʝʩʪʘʙʠʣʥʦʩʪ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʢʘʜʘ ʩʝ ʛʨʘʹʘʥʠ 

ʦʢʨʝ˂ʫ ʜʨʫʛʠʤ ʚʠʜʦʚʠʤʘ ʫʣʘʛʘˁʘ, ʢʘʦ ʥʘ ʧʨʠʤʝʨ ʫ ʥʝʢʨʝʪʥʠʥʝ. ʊʦ ʿʝ ʙʠʣʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ ʩʘ ʧʦʿʘʚʦʤ ʛʣʦʙʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʢʦʿʘ ʩʝ ʙʨʟʦ 

ʧʨʝʣʠʣʘ ʠ ʥʘ ʥʘʰʝ ʜʦʤʘ˂ʝ ʫʩʣʦʚʝ ʧʘ ʿʝ ʦʜʨʞʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪ ʧʦʩʪʘʦ 
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ʥʘʿʚʘʞʥʠʿʠ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʠ ʫʢʫʧʥʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. ʋ ʪʦʤ ʩʤʠʩʣʫ ʧʦʚʝ˂ʘʥ ʿʝ 

ʛʘʨʘʥʪʦʚʘʥʠ ʠʟʥʦʩ ʜʝʧʦʟʠʪʘ ʥʘ 50 ʭʠˀʘʜʘ ʝʚʨʘ ʰʪʦ ʿʝ ʙʠʣʘ ʿʝʜʥʘ ʦʜ ʤʝʨʘ ʫʩʤʝʨʝʥʠʭ ʥʘ 

ʟʘʫʩʪʘʚˀʘˁʝ ʦʜʣʠʚʘ ʰʪʝʜˁʝ ʠʟ ʙʘʥʘʢʘ ʠ ʧʦʥʦʚʥʠ ʧʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ. ʀ ʫ ʪʦʿ ʩʠʪʫʘʮʠʿʠ 

ʧʦʢʘʟʘʣʦ ʩʝ ʜʘ ʿʝ ʰʪʝʜˁʘ ʠʟʫʟʝʪʥʦ ʦʩʝʪˀʠʚʘ ʥʘ ʙʠʣʦ ʢʘʢʚʫ ʥʝʩʪʘʙʠʣʥʦʩʪ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʠ ʜʘ ʛʨʘʹʘʥʠ ʠʟʫʟʝʪʥʦ ʙʨʟʦ ʨʝʘʛʫʿʫ ʧʦʚʣʘʯʝˁʝʤ ʩʚʦʛ ʫʣʦʛʘ. 

 

1.2 ʀʥʦʩʪʨʘʥʘ ʰʪʝʜˁʘ ʢʘʦ ʧʦʜʩʪʠʮʘʿ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

 ʋ ʥʝʜʦʩʪʘʪʢʫ ʜʦʤʘ˂ʝ ʘʢʫʤʫʣʘʮʠʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʦʩʪʨʘʥʦʤ ʰʪʝʜˁʦʤ ʩʝ 

ʧʦʩʪʘʚʠʣʦ ʢʘʦ ʧʨʝʜʫʩʣʦʚ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. ʆʜʤʘʭ ʥʘ ʧʦʯʝʪʢʫ ʧʨʦʮʝʩʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʥʘʧʨʝʜʥʠʿʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ (ʇʦˀʩʢʘ, ʏʝʰʢʘ) ʧʨʠʚʣʘʯʝ ʟʥʘʪʘʥ ʦʙʠʤ 

ʩʪʨʘʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʟʘʭʚʘˀʫʿʫ˂ʠ ʢʦʤʝ ʦʩʪʚʘʨʫʿʫ ʚʠʩʦʢʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

ʀʥʚʝʩʪʠʮʠʦʥʦ ʩʫ ʥʘʿʚʠʰʝ ʙʠʣʝ ʦʙʫʭʚʘ˂ʝʥʝ ʦʙʣʘʩʪʠ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʝ ʧʨʦʠʟʚʦʜˁʝ 

ʢʦʿʘ ʿʝ ʛʝʥʝʨʠʩʘʣʘ ʟʥʘʯʘʿʥʝ ʜʝʚʠʟʥʝ ʧʨʠʣʠʚʝ. ʋ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ ʪʘʿ ʨʘʩʪ ʿʝ ʠʰʘʦ ʥʝʰʪʦ 

ʜʨʫʛʘʯʠʿʠʤ ʪʝʤʧʦʤ, ʧʘ ʿʝ ʠ ʜʦʣʘʟʘʢ ʚʝʣʠʢʠʭ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ ʫ ʟʝʤˀʝ 

ʥʘʰʝʛ ʨʝʛʠʦʥʘ ʜʦʰʘʦ ʪʝʢ ʫ ʚʨʝʤʝ ʢʘʜʘ ʩʫ ʫʩʧʝʰʥʠʿʝ ʟʝʤˀʝ ʧʨʝʣʘʟʠʣʝ ʥʘ ʜʨʫʛʫ ʬʘʟʫ 

ʨʝʬʦʨʤʠ. ʊʘʢʦ ʿʝ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʫ ʧʝʨʠʦʜʫ 1989-2008.ʛʦʜʠʥʝ ʇʦˀʩʢʘ ʦʩʪʚʘʨʠʣʘ ʫʢʫʧʘʥ 

ʧʨʠʣʠʚ ʦʜ 111,529 ʤʠʣʠʦʥʘ ʜʦʣʘʨʘ (ʧʦ ʩʪʘʥʦʚʥʠʢʫ 2,927 ʜʦʣʘʨʘ) ʜʦʢ ʿʝ ʏʝʰʢʘ 

ʟʘʙʝʣʝʞʠʣʘ ʧʨʠʣʠʚ ʦʜ 75,226 ʤʠʣʠʦʥʘ ʜʦʣʘʨʘ (ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʋʉɼ 7,287).
74

 ʉʨʙʠʿʘ ʿʝ ʫ 

ʠʩʪʦ ʚʨʝʤʝ ʧʨʠʚʫʢʣʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʚʨʝʜʥʦʩʪʠ ʦʜ 15,040 ʤʠʣʠʦʥʘ 

ʜʦʣʘʨʘ (ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʋʉɼ 2,005). ʇʨʝʤʘ ʠʩʪʦʤ ʠʟʚʦʨʫ, 16 ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ 

(ʮʝʥʪʨʘʣʥʝ ʠ ʿʫʛʦʠʩʪʦʯʥʝ ɽʚʨʦʧʝ) ʫ ʧʝʨʠʦʜʫ 1989-2008 ʧʨʠʚʫʢʣʦ ʿʝ 450,678 ʤʠʣʠʦʥʘ 

ʜʦʣʘʨʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ.  

ʉʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ, ʢʘʦ ʿʝʜʘʥ ʦʜ ʦʙʣʠʢʘ ʬʠʥʘʥʩʠʨʘˁʘ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ʫ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʫ ʦʩʥʦʚʠ ʧʨʠʚʘʪʥʫ ʰʪʝʜˁʫ, ʢʦʿʘ ʩʝ ʨʫʢʦʚʦʜʠ 

ʠʩʢˀʫʯʠʚʦ ʝʢʦʥʦʤʩʢʠʤ ʤʦʪʠʚʠʤʘ. ʇʦʨʝʜ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʧʨʠʚʘʪʥʠ 

ʠʟʚʦʨʠ ʩʪʨʘʥʝ ʰʪʝʜˁʝ ʤʦʛʫ ʩʝ ʥʘʣʘʟʠʪʠ ʠ ʫ ʦʙʣʠʢʫ ʧʦʨʪʬʦʣʠʦ ʠʥʚʝʩʪʠʮʠʿʘ ʠ 

ʙʘʥʢʘʨʩʢʠʭ ʟʘʿʤʦʚʘ ʠ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʢʨʝʜʠʪʘ (ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004; 571). 

ʅʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʩʪʨʘʥʠ ʢʘʧʠʪʘʣ ʜʦʣʘʟʠ ʫ ʬʦʨʤʠ ʧʨʠʚʘʪʥʦʛ ʠʣʠ ʿʘʚʥʦʛ ʢʘʧʠʪʘʣʘ 

ʦʥ ʫ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ ʜʦʧʨʠʥʦʩʠ ʥʝ ʩʘʤʦ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʠʟʚʦʟʫ, ʥʝʛʦ ʧʨʝ ʩʚʝʛʘ 

ʪʨʘʥʩʬʝʨʫ ʪʝʭʥʦʣʦʛʠʿʝ, ʟʥʘˁʘ, ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ ʘʢʪʠʚʥʦʩʪʠ. ʇʨʠʤʝʨ ʛʝʥʝʟʝ ʩʪʨʘʥʠʭ 

ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʤʦʞʝ ʩʝ ʧʨʝʜʩʪʘʚʠʪʠ ʠ ʥʘʨʝʜʥʠʤ ʧʨʠʤʝʨʦʤ ɱʘʧʘʥʘ ʧʨʠ ʯʝʤʫ ʩʝ 

ʤʦʞʝ ʥʘʧʨʘʚʠʪʠ, ʨʘʟʫʤʝ ʩʝ ʫʟ ʟʥʘʪʥʫ ʚʨʝʤʝʥʩʢʫ ʜʠʩʪʘʥʮʫ, ʠ ʧʘʨʘʣʝʣʘ ʩʘ ʪʨʘʥʟʠʮʠʦʥʠʤ 
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ʟʝʤˀʘʤʘ. Ăʊʝʤʘʪʠʢʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʿʝ ʫ ʪʝʦʨʠʿʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

ʧʦʩʝʙʥʦ ʧʨʠʩʫʪʥʘ ʪʦʢʦʤ ʧʨʝʪʭʦʜʥʠʭ ʜʚʘʜʝʩʝʪʘʢ ʛʦʜʠʥʘ. ɸʥʘʣʠʟʘ ʧʨʠʨʦʜʝ ʜʝʣʦʚʘˁʘ 

ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʟʝʤˀʝ ʜʦʤʘ˂ʠʥʘ ʿʝ ʧʦʨʝʜ ʦʩʪʘʣʦʛ 

ʥʘʛʣʘʰʝʥʦ ʫ ʬʫʥʢʮʠʿʠ ʜʦʩʪʠʛʥʫʪʝ ʬʘʟʝ ˁʝʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ. ʋ ʦʚʦʤ ʩʤʠʩʣʫ ʫ 

ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʧʘʞˁʫ ʩʢʨʝ˂ʝ ʧʨʦʫʯʘʚʘˁʝ ʜʝʣʦʚʘˁʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ɱʘʧʘʥʘ ʢʦʿʝ ʨʘʟʣʠʢʫʿʫ ʩʣʝʜʝ˂ʝ ʯʝʪʠʨʠ ʬʘʟʝ ʨʘʟʚʦʿʘ. 

ʇʨʚʫ, ʫ ʢʦʿʦʿ ʥʘʿʟʥʘʯʘʿʥʠʿʫ ʫʣʦʛʫ ʫ ʧʨʠʚʣʘʯʝˁʫ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʠʤʘʿʫ 

ʧʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ ʟʝʤˀʝ ʜʦʤʘ˂ʠʥʘ. ʇʦʣʠʪʠʢʦʤ ʨʘʟʚʦʿʘ ʟʝʤˀʘ ʜʦʤʘ˂ʠʥ ʥʘʩʪʦʿʠ ʜʘ ʫ 

ʰʪʦ ʿʝ ʤʦʛʫ˂ʝ ʚʝ˂ʝʤ ʩʪʝʧʝʥʫ ʧʨʠʚʫʯʝ ʜʫʛʦʨʦʯʥʠ ʧʨʠʚʘʪʥʠ ʢʘʧʠʪʘʣ, ʯʠʿʝ ʢʨʝʪʘˁʝ ʿʝ 

ʤʦʪʠʚʠʩʘʥʦ ʝʢʦʥʦʤʩʢʠʤ ʮʠˀʝʚʠʤʘ ʠ ʠʥʪʝʨʝʩʠʤʘ. ʋ ʩʣʝʜʝ˂ʦʿ, ʜʨʫʛʦʿ ʝʪʘʧʠ ʨʘʟʚʦʿʘ, 

ʨʘʩʪʫ ʠ ʜʦʤʘ˂ʝ ʠʥʚʝʩʪʠʮʠʿʝ, ʧʦʩʝʙʥʦ ʦʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʦʛ ʢʘʨʘʢʪʝʨʘ. ʉʪʘʚ ʿʝ ʜʘ  ʫ 

ʦʚʦʿ ʨʘʟʚʦʿʥʦʿ ʬʘʟʠ ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʧʦʜʨʞʘʪʠ ʧʨʠʚʨʝʜʥʠ 

ʨʘʟʚʦʿ ʟʝʤˀʝ ʜʦʤʘ˂ʠʥʘ. ʆʚʦ ʫʪʦʣʠʢʦ ʚʠʰʝ ʫʢʦʣʠʢʦ ʟʝʤˀʘ ʜʦʤʘ˂ʠʥ ʧʨʠʤʝˁʫʿʝ 

ʧʦʣʠʪʠʢʫ ʠʟʚʦʟʥʝ ʧʨʦʤʦʮʠʿʝ. ʊʨʝ˂ʫ ʬʘʟʫ ʢʘʨʘʢʪʝʨʠʰʝ ʨʘʩʪʫ˂ʠ ʟʥʘʯʘʿ ʠʥʦʚʘʮʠʿʘ ʫ 

ʜʠʥʘʤʠʟʠʨʘˁʫ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʉ ʪʠʤ ʫ ʚʝʟʠ ʧʦʩʝʙʥʦ ʩʫ ʟʥʘʯʘʿʥʝ ʩʪʨʘʥʝ 

ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʩʝ ʪʝʤʝˀʝ ʥʘ ʥʦʚʠʤ ʤʝʪʦʜʘʤʘ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ ʠ ʤʝʥʘ˅ʤʝʥʪʘ 

ʢʘʦ ʦʙʣʠʮʠʤʘ ʠʥʦʚʘʪʠʚʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʧʦʥʘʰʘˁʘ. ʀ ʥʘʿʟʘʜ, ʯʝʪʚʨʪʘ ʝʪʘʧʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʟʚʦʿʘ ʿʝ ʬʘʟʘ ʪʟʚ.ʧʦʩʪʠʥʜʫʩʪʨʠʿʩʢʦʛ ʜʨʫʰʪʚʘ. ʈʝʘʣʥʦ ʛʦʚʦʨʝ˂ʠ ʚʝʦʤʘ ʿʝ ʤʘʣʠ ʙʨʦʿ 

ʟʝʤʘˀʘ ʢʦʿʠ ʿʝ ʜʦ ʢʨʘʿʘ ʜʚʘʜʝʩʝʪʦʛ ʚʝʢʘ ʜʦʩʪʠʛʘʦ ʦʚʫ ʬʘʟʫ ʨʘʟʚʦʿʘ. ʂˀʫʯʥʠ ʨʘʟʚʦʿʥʠ 

ʬʘʢʪʦʨ ʩʫ ʥʠʚʦ ʟʥʘˁʘ ʠ ʠʥʦʚʘʮʠʿʝ ʢʦʿʝ ʩʝ ʪʝʤʝˀʝ ʥʘ ˁʠʤʘ. ɿʥʘʯʘʿ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʦʚʦʿ ʬʘʟʠ ʩʝ ʦʛʣʝʜʘ ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʫ ʥʦʚʦʿ ʦʨʛʘʥʠʟʘʮʠʿʠ ʠ ʠʟʨʘʞʝʥʠʤ 

ʝʢʩʪʝʨʥʠʤ ʝʬʝʢʪʠʤʘ. ʋ ʦʚʦʿ ʬʘʟʠ ʨʘʟʚʦʿʘ ʩʘʨʘʜˁʘ ʩʘ ʩʪʨʘʥʠʤ ʧʘʨʪʥʝʨʠʤʘ ʧʨʝʜʩʪʘʚˀʘ 

ʚʘʞʥʫ ʧʨʝʪʧʦʩʪʘʚʢʫ ʥʝʩʤʝʪʘʥʝ ʠʩʪʨʘʞʠʚʘʯʢʝ ʠ ʨʘʟʚʦʿʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʢʦʨʠʰ˂ʝˁʘ 

ʟʥʘˁʘ ʪʝʭʥʦʣʦʰʢʠ ʠ ʠʥʦʚʘʪʠʚʥʦ ʩʫʧʝʨʠʦʨʥʠʿʠʭ ʧʨʦʠʟʚʦʹʘʯʘ.ñ
75

 ʂʘʦ ʰʪʦ ʿʝ 

ʥʘʧʦʤʝʥʫʪʦ ʤʘʣʠ ʙʨʦʿ ʟʝʤʘˀʘ ʿʝ ʫʩʧʝʰʥʦ ʧʨʝʰʘʦ ʩʚʝ ʯʝʪʠʨʠ ʬʘʟʝ, ʪʦ ʚʘʞʠ ʧʦʩʝʙʥʦ ʟʘ 

ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ. ɳʠʭʦʚʠ ʥʘʧʦʨʠ ʫ ʧʨʠʚʣʘʯʝˁʫ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʩʝ 

ʤʦʛʫ ʦʢʘʨʘʢʪʝʨʠʩʘʪʠ ʢʨʦʟ ʬʘʟʫ ʨʘʥʦʛ ʧʦʯʝʪʢʘ, ʬʘʟʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʠʟʛʨʘʜˁʝ, ʬʘʟʫ 

ʢʦʨʠʰ˂ʝˁʘ ʢʦʤʧʘʨʘʪʠʚʥʠʭ ʧʨʝʜʥʦʩʪʠ (ʫ ʪʦʤʝ ʠ ʙʣʠʟʠʥʝ ʨʘʟʚʠʿʝʥʠʭ ʪʨʞʠʰʪʘ) ʠ ʥʘ 

ʢʨʘʿʫ ʧʦʩʣʝʜˁʫ ʬʘʟʫ ʢʦʿʘ ʢʘʨʘʢʪʝʨʠʰʝ ʠ ʠʟʚʦʟ ʢʘʧʠʪʘʣʘ ʫ ʜʨʫʛʝ, ʧʦʩʝʙʥʦ ʤʘˁʝ 

ʨʘʟʚʠʿʝʥʝ, ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ. 

ʀʩʪʨʘʞʠʚʘˁʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ ʠʜʫ ʫ ʧʨʘʚʮʫ ʟʘʢˀʫʯʠʚʘˁʘ ʜʘ ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ 

ʠʥʚʝʩʪʠʪʠʮʠʿʝ ʤʦʛʫ ʙʠʪʠ ʬʘʢʪʦʨ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʟʝʤˀʝ ʜʦʤʘ˂ʠʥʘ ʟʘʭʚʘˀʫʿʫ˂ʠ 
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ʩʣʝʜʝ˂ʠʤ ʯʠˁʝʥʠʮʘʤʘ: ʫʚʦʟ ʩʪʨʘʥʝ ʰʪʝʜˁʝ ʜʦʜʘʪʥʦ ʧʨʦʰʠʨʫʿʝ ʤʦʛʫ˂ʥʦʩʪʠ 

ʠʥʚʝʩʪʠʨʘˁʘ, ʩʪʠʤʫʣʘʪʠʚʥʦ ʜʝʣʫʿʝ ʥʘ ʠʥʦʚʘʮʠʦʥʫ ʘʢʪʠʚʥʦʩʪ, ʧʦʜʠʞʝ ʢʚʘʣʠʪʝʪ ʟʥʘˁʘ, 

ʧʦʜʩʪʠʯʝ ʢʦʥʢʫʨʝʥʮʠʿʫ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʯʠʤʝ ʩʝ ʜʝʣʫʿʝ ʥʘ ʩʥʠʞʘʚʘˁʝ ʜʦʤʘ˂ʠʭ 

ʠʥʧʫʪʘ, ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ (ɼʨʘʛʫʪʠʥʦʚʠ˂ ʠ ʜʨʫʛʠ, 2004; 575). ʆʩʠʤ ʧʨʠʚʘʪʥʠʭ 

ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʟʥʘʯʘʿʘʥ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʠ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠʟ ʿʘʚʥʠʭ ʠʟʚʦʨʘ ʧʫʪʝʤ ʙʠʣʘʪʝʨʘʣʥʠʭ ʠ 

ʤʫʣʪʠʣʘʪʝʨʘʣʥʠʭ ʫʛʦʚʦʨʘ. ʀʧʘʢ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʫʚʦʟʫ ʩʪʨʘʥʝ ʰʪʝʜˁʝ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʠʥʚʝʩʪʠʮʠʿʘ ʦʥ ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʜʦʣʘʟʠ ʠʟ ʧʨʠʚʘʪʥʠʭ ʠʟʚʦʨʘ. 

ʉʪʘʙʠʣʘʥ ʬʠʥʘʥʩʠʿʩʢʠ ʦʜʥʦʩʥʦ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʜʦʧʨʠʥʦʩʠ ʚʝ˂ʝʤ ʧʨʠʣʠʚʫ ʩʪʨʘʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʦʥ ʩʝ ʧʦʩʤʘʪʨʘ ʢʘʦ ʿʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʬʘʢʪʦʨʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ 

ʠʟʛʨʘʜˁʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. ɼʦʢʘʟʝ ʜʘ ʿʝ ʨʘʟʚʠʿʝʥ ʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʟʥʘʯʘʿʘʥ 

ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ  ʥʘʣʘʟʠʤʦ ʠ ʫ ʣʠʪʝʨʘʪʫʨʠ (ɹʦʪʨʠ˂, 

2010). ʀʩʪʠ ʠʟʚʦʨ ʥʘʚʦʜʠ ʜʘ ʿʝ ʥʘ ʧʨʠʤʝʨʫ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ, ʍʨʚʘʪʩʢʝ ʠ ʉʨʙʠʿʝ, ʫ 

ʩʪʨʫʢʪʫʨʠ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʧʨʝʢʦ 30% ʫʩʤʝʨʝʥʦ ʥʘ ʩʝʢʪʦʨ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ. ʆʚʦ ʿʝ ʿʝʜʥʘ ʦʜ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʟʝʤʘˀʘ ʫ ʨʝʛʠʦʥʫ ʫ ʦʜʥʦʩʫ ʥʘ 

ʨʘʟʚʠʿʝʥʠʿʝ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʛʜʝ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ 

ʩʝʢʪʦʨ ʧʨʦʠʟʚʦʜˁʝ ʯʠʥʝ ʦʢʦ 70% ʫʢʫʧʥʠʭ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʫ 

ʉʣʦʚʘʯʢʦʿ.
76

 ʋ ʪʦʤ ʩʤʠʩʣʫ ʩʝ ʤʦʞʝ ʠʟʚʫ˂ʠ ʟʘʢˀʫʯʘʢ ʜʘ ʿʝ ʙʘʥʢʘʨʩʢʠ (ʠ ʫʦʧʰʪʝ 

ʬʠʥʘʥʩʠʿʩʢʠ) ʩʠʩʪʝʤ  ʙʠʦ ʟʥʘʯʘʿʘʥ ʢʘʢʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʧʨʠʣʠʚʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ 

(ʫʛʣʘʚʥʦʤ ʢʫʧʦʚʠʥʘ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ) ʪʘʢʦ ʠ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʧʦʢʘʟʘʪʝˀʘ ʩʪʘʙʠʣʥʦʩʪʠ ʠ 

ʟʘ ʠʥʚʝʩʪʠʪʦʨʝ ʠʟ ʜʨʫʛʠʭ ʛʨʘʥʘ ʧʨʠʚʨʝʜʝ. ʆʥʦ ʰʪʦ ʿʝ ʦʜʣʠʢʘ ʥʦʚʠʿʝʛ ʨʘʟʚʦʿʘ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ ʿʝʩʪʝ ʠ ʠʥʪʨʘ-ʨʝʛʠʦʥʘʣʥʠ ʥʘʩʪʫʧ, ʛʜʝ ʟʝʤˀʝ ʨʝʛʠʦʥʘ ʠʥʚʝʩʪʠʨʘʿʫ ʫ ʜʨʫʛʝ 

ʩʫʩʝʜʥʝ ʟʝʤˀʝ. 

 

2. ʂʨʝʜʠʪʥʘ ʬʫʥʢʮʠʿʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ 

 ʆʩʠʤ ʰʪʝʜˁʝ ʢʘʦ ʠʟʚʦʨʘ ʩʨʝʜʩʪʘʚʘ ʧʦʩʝʙʥʦ ʚʘʞʥʦ ʧʠʪʘˁʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʦʛ 

ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʪʠʯʝ ʩʝ ʠ ˁʝʛʦʚʝ ʢʨʝʜʠʪʥʝ ʫʣʦʛʝ, ʦʜʥʦʩʥʦ ʘʣʦʢʘʮʠʿʝ ʧʨʠʢʫʧˀʝʥʠʭ 

ʩʨʝʜʩʪʘʚʘ ʥʘ ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʧʨʦʿʝʢʪʝ. ʌʫʥʢʮʠʿʘ ʫʧʨʘʚˀʘˁʘ ʥʦʚʮʝʤ, ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ 

ʢʨʝʜʠʪʥʠʤ, ʜʦʙʠʿʘ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʟʥʘʪʥʦ ʜʨʫʛʘʯʠʿʝ ʦʩʦʙʠʥʝ ʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʜ 

ʦʥʠʭ ʢʦʿʠ ʩʫ ʚʘʞʠʣʠ ʟʘ ʢʨʝʜʠʪʥʫ ʧʨʠʚʨʝʜʫ ʫ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʇʨʚʘ ʠ 

ʥʘʿʙʠʪʥʠʿʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʠʯʝ ʩʝ ʚʣʘʩʥʠʯʢʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʘʥʘʢʘ, ʢʦʿʝ ʩʘʜʘ ʧʦʩʪʘʿʫ 

ʧʨʠʚʘʪʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠʣʠ ʧʘʢ ʫ ʤʘˁʝʤ ʩʣʫʯʘʿʫ ʩʘ ʤʝʰʦʚʠʪʠʤ ʢʘʧʠʪʘʣʦʤ. ɼʘˀʝ, 
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ʙʘʥʢʘʨʩʪʚʦ ʩʝ ʦʜ ʿʝʜʥʦʜʠʤʝʥʟʠʦʥʘʣʥʦʛ ʪʨʘʥʩʬʦʨʤʠʰʝ ʫ ʜʚʦʜʠʤʝʥʟʠʦʥʘʣʥʦ ʢʦʛʘ ʯʠʥʝ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠ ʧʦʩʣʦʚʥʝ ʙʘʥʢʝ, ʩʘ ʿʘʩʥʦ ʦʜʨʝʹʝʥʠʤ ʫʣʦʛʘʤʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠʤʘ. 

ʋʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʿʝ ʩʘʩʚʠʤ ʩʠʛʫʨʥʦ ʜʦʧʨʠʥʝʦ ʨʘʟʚʦʿʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʢʦʿʠ 

ʿʝ ʦʧʝʪ ʠʤʘʦ ʿʘʢ ʫʪʠʮʘʿ ʠ ʥʘ ʫʢʫʧʘʥ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. ʈʘʟʚʦʿ ʢʨʝʜʠʪʥʝ ʬʫʥʢʮʠʿʝ ʫ 

ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʧʦʩʪʘʿʝ ʪʨʘʥʩʧʘʨʝʥʪʘʥ, ʦʥ ʿʝ ʟʘʩʥʦʚʘʥ ʥʘ ʝʢʦʥʦʤʩʢʦʿ ʣʦʛʠʮʠ ʠ 

ʨʘʮʠʦʥʘʣʥʦʤ ʦʜʣʫʯʠʚʘˁʫ. ʋʣʦʛʘ ʜʨʞʘʚʝ ʢʘʦ ʢʨʝʜʠʪʦʨʘ ʩʝ ʟʥʘʪʥʦ ʦʛʨʘʥʠʯʘʚʘ, ʘ ˁʝʥ 

ʛʣʘʚʥʠ ʟʘʜʘʪʘʢ ʧʦʩʪʘʿʝ ʩʪʚʘʨʘˁʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʫʩʣʦʚʘ ʟʘ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ. ʊʦʤ 

ʟʘʜʘʪʢʫ ʫʧʦʨʝʜʦ ʩʘ ʫʢʠʜʘˁʝʤ ʤʝʢʦʛ ʙʫ˅ʝʪʩʢʦʛ ʦʛʨʘʥʠʯʝˁʘ ʪʨʝʙʘ ʜʘ ʜʦʧʨʠʥʝʩʝ ʠ 

ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. ʋ ʪʦʤ ʜʦʤʝʥʫ ʫʩʧʦʩʪʘʚˀʘ ʩʝ ʿʘʩʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʩʘʜʘ ʧʨʠʚʘʪʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʠʩʢʘʟʫʿʫ ʩʚʦʿ ʠʥʪʝʨʝʩ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝʤ 

ʧʨʦʿʝʢʘʪʘ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʩʘ ʟʘʜʘʪʢʦʤ ʜʘ ʧʦʜʨʞʘʚʘʿʫ˂ʠ ʠʥʚʝʩʪʠʮʠʿʝ ʨʝʘʣʥʦʛ 

ʩʝʢʪʦʨʘ ʜʦʧʨʠʥʝʩʝ ʙʫʜʫ˂ʝʤ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ. ʆʚʘ ʚʝʟʘ ʢʨʝʜʠʪʘ ʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

ʥʘʿʚʠʰʝ ʩʝ ʦʛʣʝʜʘ ʫ ʢʨʝʜʠʪʠʨʘˁʫ ʧʨʠʚʨʝʜʝ, ʦʜʥʦʩʥʦ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʝʜʫʟʝʪʥʠʢʘ, ʜʦʢ ʿʝ 

ʢʦʜ ʬʠʥʘʥʩʠʨʘˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʦʚʘ ʚʝʟʘ ʥʝʰʪʦ ʩʣʘʙʠʿʘ ʠ ʦʥʘ ʩʝ ʦʜʥʦʩʠ ʥʘʿʚʝ˂ʠʤ 

ʜʝʣʦʤ ʥʘ ʩʝʛʤʝʥʪ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʠ ʪʦ ʨʦʙʝ ʧʨʦʠʟʚʝʜʝʥʝ ʫ ʟʝʤˀʠ ʠ ʟʘ ʩʪʘʤʙʝʥʝ 

ʢʨʝʜʠʪʝ ʢʦʿʠ ʧʦʜʩʪʠʯʫ ʛʨʘʹʝʚʠʥʩʢʫ ʠ ʦʩʪʘʣʫ ʧʨʘʪʝ˂ʫ ʠʥʜʫʩʪʨʠʿʫ. ʅʘ ʩʣʝʜʝ˂ʝʤ ʧʨʠʢʘʟʫ 

ʧʦʢʘʟʘ˂ʝ ʩʝ ʜʘ ʿʝ ʫʜʝʦ ʢʨʝʜʠʪʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʠʤʘʦ ʢʦʥʩʪʘʥʪʘʥ ʨʘʩʪ ʫ 

ʧʝʨʠʦʜʫ 2000-2005.ʛʦʜʠʥʘ. ʅʘʿʚʝ˂ʠ ʨʘʩʪ ʦʚʦʛ ʫʯʝʰ˂ʘ ʙʝʣʝʞʠ ʄʘʢʝʜʦʥʠʿʘ, ʜʦʢ ʏʝʰʢʘ 

ʙʝʣʝʞʠ ʧʘʜ ʫʜʝʣʘ ʢʨʝʜʠʪʘ ʫ ɹɼʇ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ (ɽɹʈɼ, 2008). 

 

ɻʨʘʬʠʢʦʥ 10. ʋʜʝʦ ʢʨʝʜʠʪʘ ʫ ɹɼʇ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ 2000. ʠ 2005.ʛʦʜʠʥʝ 

 

 ʂʨʝʜʠʪ ʫ ʦʩʥʦʚʠ ʧʨʝʜʩʪʘʚˀʘ ʜʫʞʥʠʯʢʦ-ʧʦʚʝʨʠʣʘʯʢʠ ʙʘʥʢʝ ʠ ʢʣʠʿʝʥʪʘ, ʦʥ ʿʝ 

ʧʨʠʚʨʝʤʝʥʘ ʫʩʣʫʛʘ ʢʦʿʫ ʧʦʚʝʨʠʣʘʮ ʯʠʥʠ ʜʫʞʥʠʢʫ ʪʠʤʝ ʰʪʦ ʤʫ ʫʩʪʫʧʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ 

ʠʟʚʝʩʥʫ ʢʫʧʦʚʥʫ ʩʥʘʛʫ (ʥʦʚʘʮ) ʠʣʠ ʥʝʢʠ ʧʨʝʜʤʝʪ (ʈʠʩʪʠ˂, 2009; 169).ʋ ʤʘˁʝ 

ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ, ʦʜʥʦʩʥʦ ʟʝʤˀʘʤʘ ʩʘ ʩʣʘʙʦ ʨʘʟʚʠʿʝʥʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ 
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ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʤ ʢʨʝʜʠʪ ʿʝ ʦʩʥʦʚʥʠ ʚʠʜ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʿʘ, ʘ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ 

ʨʘʟʚʠʿʝʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʚʨʰʠ ʩʝ ʧʨʝʢʦ ʤʝʨʝˁʘ ʜʦʩʪʫʧʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʩʨʝʜʩʪʘʚʘ. ʈʘʟʚʠʿʝʥʠʿʝ ʟʝʤˀʝ, ʩʘ ʠʟʛʨʘʹʝʥʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ (ʠ ʙʘʥʢʘʨʩʢʦʤ) ʩʪʨʫʢʪʫʨʦʤ 

ʦʙʝʟʙʝʜʠ˂ʝ ʚʝ˂ʠ ʠ ʙʨʞʠ ʧʨʠʩʪʫʧ ʬʠʥʘʥʩʠʿʩʢʠʤ ʩʨʝʜʩʪʚʠʤʘ ʢʘʢʦ ʬʠʨʤʘʤʘ ʪʘʢʦ ʠ 

ʧʦʿʝʜʠʥʮʠʤʘ. ʌʠʥʘʥʩʠʿʩʢʠ ʦʜʥʦʩʥʦ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʙʝʟ ʧʦʤʦ˂ʠ ʜʨʫʛʠʭ ʝʣʝʤʝʥʘʪʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʿʝ ʩʧʨʦʚʦʜʝ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʝʬʠʢʘʩʥʦ 

ʚʨʰʠ ʩʚʦʿʫ ʬʫʥʢʮʠʿʫ. ʆʚʜʝ ʩʝ ʤʠʩʣʠ ʧʨʝ ʩʚʝʛʘ ʥʘ ʤʦʥʝʪʘʨʥʫ ʩʪʘʙʠʣʥʦʩʪ, ʧʨʘʚʥʫ 

ʩʠʛʫʨʥʦʩʪ ʫʢˀʫʯʫʿʫ˂ʠ ʢʦʣʘʪʝʨʘʣʝ ʠ ʨʝʛʫʣʘʮʠʿʫ ʙʘʥʢʨʦʪʩʪʚʘ, ʥʘʧʣʘʪʫ ʧʦʪʨʘʞʠʚʘˁʘ, 

ʚʣʘʩʥʠʯʢʫ ʨʝʬʦʨʤʫ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʠ ʪʘʢʦ ʜʘˀʝ. ʉʚʝ ʥʘʚʝʜʝʥʦ ʫʧʫ˂ʫʿʝ ʜʘ ʩʝ ʨʘʟʚʦʿ 

ʢʨʝʜʠʪʥʝ ʧʨʠʚʨʝʜʝ ʤʦʨʘ ʟʘʩʥʠʚʘʪʠ ʥʘ ʧʨʘʚʥʦʿ ʠ ʝʢʦʥʦʤʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ, ʩʠʛʫʨʥʦʩʪʠ ʠ 

ʧʦʚʝʨʝˁʫ ʿʝʨ ʫ ʥʝʩʪʘʙʠʣʥʠʤ ʫʩʣʦʚʠʤʘ, ʥʘ ʧʨʠʤʝʨ ʭʠʧʝʨʠʥʬʣʘʪʦʨʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, 

ʢʨʝʜʠʪʥʘ ʬʫʥʢʮʠʿʘ ʙʘʥʘʢʘ ʩʝ ʛʦʪʦʚʦ ʛʘʩʠ, ʘ ʠ ʫʢʦʣʠʢʦ ʧʦʩʪʦʿʠ ʫ ʠʟʫʟʝʪʥʠʤ ʩʣʫʯʘʿʝʚʠʤʘ 

ʟʘʭʪʝʚʘʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʝ ʠ ʦʛʨʘʥʠʯʘʚʘʿʫ ʠʥʚʝʩʪʠʮʠʦʥʫ ʘʢʪʠʚʥʦʩʪ 

ʧʨʠʚʨʝʜʝ. ʊʝʢ ʩʘ ʩʪʚʘʨʘˁʝʤ ʧʨʝʪʧʦʩʪʘʚʢʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʘʨʩʢʠ 

ʢʨʝʜʠʪ ʧʦʯʠˁʝ ʜʘ ʝʬʠʢʘʩʥʦ ʚʨʰʠ ʩʚʦʿʫ ʬʫʥʢʮʠʿʫ. ʉʫʤʠʨʘʿʫ˂ʠ ʥʘʚʝʜʝʥʦ ʤʦʞʝ ʩʝ ʨʝ˂ʠ 

ʜʘ ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪ ʠʤʘ ʠʟʫʟʝʪʥʦ ʚʝʣʠʢʠ ʟʥʘʯʘʿ ʿʝʨ (ʂʦʤʘʟʝʮ, ʈʠʩʪʠ˂, 2012;179): 

- ʧʨʝʢʦ ʤʦʙʠʣʠʟʘʮʠʿʝ ʠ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʩʨʝʜʩʪʘʚʘ ʧʫʪʝʤ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʦʚʘ 

ʩʨʝʜʩʪʚʘ ʩʝ ʜʦʚʦʜʝ ʥʘ ʦʥʘ ʤʝʩʪʘ ʛʜʝ ʩʝ ʥʘʿʢʦʨʠʩʥʠʿʝ ʤʦʛʫ ʫʧʦʪʨʝʙʠʪʠ, ʙʫʜʫ˂ʠ ʜʘ 

ʢʨʝʜʠʪ ʫʙʨʟʘʚʘ ʧʨʦʮʝʩ ʨʝʧʨʦʜʫʢʮʠʿʝ. ɼʦʚʦʜʝ˂ʠ ʜʦ ʨʘʟʚʦʿʘ ʧʨʦʠʟʚʦʜʥʠʭ ʩʥʘʛʘ 

ʢʨʝʜʠʪ ʧʦʩʪʘʿʝ ʫ ʩʘʚʨʝʤʝʥʦʿ ʧʨʠʚʨʝʜʠ ʦʩʥʦʚʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠʤ 

ʩʝ ʤʦʙʠʣʠʩʘʥʘ ʩʨʝʜʩʪʚʘ ʫʩʤʝʨʘʚʘʿʫ. ʊʠʤʝ ʢʨʝʜʠʪ ʜʦʚʦʜʠ ʜʦ ʥʦʚʝ ʘʣʦʢʘʮʠʿʝ 

ʩʨʝʜʩʪʘʚʘ. ʎʝʥʘ ʢʨʝʜʠʪʘ ʿʝ ʢʘʤʘʪʘ, ʘ ʪʦ ʿʝ ʮʝʥʘ ʫʧʦʪʨʝʙʥʝ ʚʨʝʜʥʦʩʪʠ ʢʦʿʫ 

ʧʦʟʘʿʤˀʝʥʘ ʩʫʤʘ ʥʦʩʠ ʩʦʙʦʤ. ʊʦ ʿʝ ʜʝʦ ʚʨʝʜʥʦʩʪʠ ʢʦʿʠ ʦʩʪʚʘʨʫʿʝ ʢʦʨʠʩʥʠʢ 

ʢʨʝʜʠʪʘ, 

- ʂʨʝʜʠʪ ʚʨʰʠ ʫʣʦʛʫ ʨʘʮʠʦʥʘʣʠʟʘʮʠʿʝ ʠ ʩʤʘˁʝˁʘ ʪʨʦʰʢʦʚʘ ʧʨʦʤʝʪʘ, 

- ʂʨʝʜʠʪ ʠʤʘ ʩʥʘʞʥʫ ʫʣʦʛʫ ʫ ʫʩʤʝʨʘʚʘˁʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ, ʢʨʦʟ ʜʦʧʫˁʘʚʘˁʝ 

ʜʦʤʘ˂ʝ ʘʢʫʤʫʣʘʮʠʿʝ ʠ ʨʘʟʚʦʿ ʥʝʨʘʟʚʠʿʝʥʠʭ ʧʦʜʨʫʯʿʘ, 

- ʂʨʝʜʠʪ ʜʦʚʦʜʠ ʜʦ ʫʙʨʟʘʚʘˁʘ ʦʙʨʪʘ ʮʝʣʦʢʫʧʥʦʛ ʜʨʫʰʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ ʦʜʥʦʩʥʦ ʜʦ 

ʚʝ˂ʝ ʤʦʙʠʣʥʦʩʪʠ ʜʨʫʰʪʚʝʥʦʛ ʢʘʧʠʪʘʣʘ, 

- ʂʨʝʜʠʪ ʜʦʚʦʜʠ ʜʦ ʠʟʿʝʜʥʘʯʘʚʘˁʘ ʧʨʦʬʠʪʥʠʭ ʩʪʦʧʘ, ʢʨʦʟ ʦʜʣʠʚ ʠ ʙʨʟʦ 

ʧʨʝʥʦʰʝˁʝ ʢʘʧʠʪʘʣʘ ʠʟ ʛʨʘʥʝ ʫ ʛʨʘʥʫ, 

- ʂʨʝʜʠʪ ʦʩʠʛʫʨʘʚʘ ʦʜʨʞʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ, ʩʪʘʣʥʦʩʪʠ ʠ ʢʦʥʪʠʥʫʠʪʝʪʘ 

ʨʝʧʨʦʜʫʢʮʠʿʝ ʩʚʠʭ ʩʫʙʿʝʢʘʪʘ ʠ ʧʨʠʚʨʝʜʝ ʢʘʦ ʮʝʣʠʥʝ. ʆʚʦ ʿʝ ʿʝʜʥʘ ʦʜ ʦʩʥʦʚʥʠʭ 

ʬʫʥʢʮʠʿʘ ʩʘʚʨʝʤʝʥʦʛ ʢʨʝʜʠʪʘ, 
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- ʂʨʝʜʠʪ ʦʤʦʛʫ˂ʘʚʘ ʤʫʣʪʠʧʣʠʢʘʮʠʿʫ ʜʝʧʦʟʠʪʥʦʛ ʥʦʚʮʘ ʠ ʩʪʚʘʨʘˁʝ ʜʦʜʘʪʥʦʛ 

ʢʘʧʠʪʘʣʘ ʫ ʦʢʚʠʨʫ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, 

- ʂʨʝʜʠʪ ʜʝʣʫʿʝ ʥʘ ʩʚʝ ʨʦʙʥʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʥʦʩʝ, 

- ʂʨʝʜʠʪ ʠʤʘ ʚʨʣʦ ʨʘʟʚʠʿʝʥʫ ʢʦʥʪʨʦʣʥʫ ʬʫʥʢʮʠʿʫ ʫ ʧʨʠʚʨʝʜʠ, ʧʦʩʝʙʥʦ ʧʨʝʢʦ 

ʝʤʠʩʠʦʥʝ ʧʦʣʠʪʠʢʝ, ʩʝʣʝʢʪʠʚʥʝ ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʠʪʜ, 

- ɹʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪ ʦʤʦʛʫ˂ʘʚʘ ʨʘʩʪ ʧʦʪʨʦʰˁʝ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʬʦʨʤʠʨʘˁʝ ʰʪʝʜˁʝ ʠ 

ʘʢʫʤʫʣʘʮʠʿʝ ʩʫʙʿʝʢʘʪʘ ʫ ʧʨʠʚʨʝʜʠ. ʈʘʜʠ ʩʝ ʦ ʘʥʪʠʮʠʧʠʨʘʥʦʿ ʧʦʪʨʦʰˁʠ 

(ʧʦʪʨʦʰʘʯʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʠ ʢʨʝʜʠʪʠ ʠ ʩʣʠʯʥʦ). 

ʅʘʚʝʜʝʥʝ ʩʪʘʚʢʝ ʿʘʩʥʦ ʫʢʘʟʫʿʫ ʢʦʣʠʢʠ ʟʥʘʯʘʿ ʠʤʘ ʢʨʝʜʠʪ ʫ ʩʘʚʨʝʤʝʥʦʿ ʨʦʙʥʦ-ʥʦʚʯʘʥʦʿ 

ʧʨʠʚʨʝʜʠ. ɳʝʛʦʚʘ ʬʫʥʢʮʠʿʘ ʠ ʫʣʦʛʘ ʠʤʘʿʫ ʙʠʪʥʦ ʜʨʫʛʘʯʠʿʝ ʦʜʨʝʹʝˁʝ ʫ ʪʨʞʠʰʥʠʤ 

ʧʨʠʚʨʝʜʘʤʘ ʠ ʫ ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʠʤ ʧʨʠʚʨʝʜʘʤʘ. ʀʩʪʦ ʩʝ ʦʜʥʦʩʠ ʠ ʥʘ ʬʫʥʢʮʠʿʝ ʢʘʤʘʪʝ. 

ɹʝʟ ʧʦʪʨʝʙʝ ʫʣʘʞʝˁʘ ʫ ʩʚʝ ʜʝʪʘˀʝ ʠʩʢʘʟʘʥʠʭ ʨʘʟʣʠʢʘ, ʿʝʨ ʦʥʝ ʠʟʚʠʨʫ ʠʟ ʜʦʩʘʜʘʰˁʝʛ 

ʪʝʢʩʪʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʩʘʛʣʝʜʘʪʠ ʢʘʢʦ ʩʝ ʨʝʘʬʠʨʤʠʩʘʣʘ ʢʨʝʜʠʪʥʘ ʬʫʥʢʮʠʿʘ ʫ 

ʪʨʘʥʟʠʮʠʦʥʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʠ ʪʦ ʢʘʢʦ ʧʨʝʜʫʟʝ˂ʘ ʪʘʢʦ ʠ ʩʪʘʥʦʚʥʠʰʪʚʘ 

  

2.1 ʂʨʝʜʠʪʠʨʘˁʝ ʧʨʠʚʨʝʜʝ 

 ʋ ʧʨʦʪʝʢʣʠʭ ʜʚʘʜʝʩʝʪ ʛʦʜʠʥʘ ʪʨʘʥʟʠʮʠʦʥʦʛ ʧʝʨʠʦʜʘ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤʠ ʩʫ 

ʟʥʘʪʥʦ ʜʦʧʨʠʥʝʣʠ ʙʨʟʦʤ ʝʢʦʥʦʤʩʢʦʤ ʨʘʟʚʦʿʫ ʥʘʿʯʝʰ˂ʝ ʧʫʪʝʤ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ 

ʧʨʠʚʨʝʜʠ. ʈʘʥʠʿʝ ʩʝ ʪʘʿ ʜʦʧʨʠʥʦʩ ʦʛʣʝʜʘʦ ʫ ʦʜʦʙʨʘʚʘˁʫ ʢʨʝʜʠʪʘ ʜʨʞʘʚʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʠʣʠ ʩʘʤʦʿ ʜʨʞʘʚʠ, ʘ ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʪʨʞʠʰʥʦʛ ʥʘʯʠʥʘ ʧʨʠʚʨʝʹʠʚʘˁʘ ʠ 

ʨʝʬʦʨʤʘʤʘ ʢʦʿʝ ʩʫ ʧʦʪʦʤ ʫʩʣʝʜʠʣʝ ʦʚʠ ʦʜʥʦʩʠ ʩʝ ʙʠʪʥʦ ʤʝˁʘʿʫ, ʘ ʧʦʩʝʙʥʫ ʫʣʦʛʫ ʫ ʪʦʤ 

ʧʨʦʮʝʩʫ ʠʤʘʿʫ ʩʪʨʘʥʝ ʙʘʥʢʝ. ʆʜ ʪʘʜʘ ʩʝ ʙʝʣʝʞʝ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʝ ʩʪʦʧʝ ʨʘʩʪʘ ʢʨʝʜʠʪʘ ʠ 

ʧʨʠʚʨʝʜʠ ʠ ʩʪʘʥʦʚʥʠʰʪʚʫ. ʋʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʿʝ ʫ ʤʝʹʫʚʨʝʤʝʥʫ ʨʝʛʫʣʘʪʦʨʥʠʤ ʦʢʚʠʨʦʤ 

ʜʦʟʚʦˀʝʥʦ ʦʩʥʠʚʘˁʝ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʬʠʥʘʥʩʠʿʩʢʠʤ ʦʜʥʦʩʥʦ 

ʢʨʝʜʠʪʥʠʤ ʩʠʩʪʝʤʦʤ ʠ ʜʘˀʝ ʜʦʤʠʥʠʨʘʿʫ ʙʘʥʢʝ. ʊʦ ʿʝ ʧʦʩʝʙʥʦ ʙʠʣʦ ʠʟʨʘʞʝʥʦ ʫ ʧʨʚʠʤ 

ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ ʢʘʜʘ ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʙʠʣʘ ʨʘʟʚʠʿʝʥʘ ʫ 

ʜʦʚʦˀʥʦʿ ʤʝʨʠ ʜʘ ʦʙʝʟʙʝʜʠ ʠ ʜʨʫʛʝ, ʘʣʪʝʨʥʘʪʠʚʥʝ ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʨʘˁʘ. ɹʦˀʝ ʨʘʟʚʠʿʝʥ 

ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ˂ʝ ʫ ʚʝ˂ʦʿ ʤʝʨʠ ʜʦʧʨʠʥʝʪʠ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ. ʋ ʪʦʤʝ, 

ʙʘʥʢʝ ˂ʝ ʠ ʜʘˀʝ ʠʤʘʪʠ ʚʘʞʥʫ ʫʣʦʛʫ ʘʣʠ ˂ʝ ʩʝ ʢʘʦ ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʦʥʘʣʘʞʝˁʘ ʜʦʜʘʪʥʠʭ 

ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʥʘʤʝʪʥʫʪʠ ʠ ʥʝʢʝ ʜʨʫʛʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ (ʣʠʟʠʥʛ 

ʢʦʤʧʘʥʠʿʝ, ʙʝʨʟʘ, ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜʦʚʠ, ʤʠʢʨʦʬʠʥʘʥʩʠʿʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʩʣʠʯʥʦ). 

ɿʘ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝ ʚʘʞʥʦ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʚʨʰʝ ʜʘˀʫ ʠʟʛʨʘʜˁʫ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʿʝʨ ʪʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʦʛʨʘʥʠʯʝˁʘ ʬʠʥʘʥʩʠʨʘˁʘ ʢʦʿʝ ʤʦʞʝ 

ʥʘʤʝʪʥʫʪʠ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ. ʆʚʦ ʩʝ ʧʦʩʝʙʥʦ ʦʜʥʦʩʠ ʥʘ ʩʝʢʪʦʨ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ 
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ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʫ ʥʘ ʧʦʯʝʪʢʫ ʠ ʢʦʿʠʤʘ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʥʝʜʦʩʪʘʿʫ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʘʚʘ 

ʟʘ ʨʘʟʚʦʿ ʘʢʪʠʚʥʦʩʪʠ. ʉʝʢʪʦʨ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘ ʚʠʰʝʩʪʨʫʢʫ ʫʣʦʛʫ ʫ 

ʧʨʠʚʨʝʜʠ. ʆʥ ʥʝ ʩʘʤʦ ʰʪʦ ʪʨʝʙʘ ʢʘʦ ʬʦʨʤʘ ʩʘʤʦʦʨʛʘʥʠʟʦʚʘˁʘ ʜʘ ʘʤʦʨʪʠʟʫʿʝ 

ʥʝʤʠʥʦʚʥʘ ʦʪʧʫʰʪʘˁʘ ʠʟ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ ʚʝ˂ ʿʝ ʠ ʢʘʦ ʥʦʩʠʣʘʮ ʧʨʦʤʝʥʘ ʠ ʠʥʦʚʘʮʠʿʘ 

ʠʟʫʟʝʪʥʦ ʘʜʘʧʪʠʙʠʣʘʥ ʠ ʧʨʠʣʘʛʦʜˀʠʚ ʥʘ ʧʨʦʤʝʥʝ ʫ ʝʢʩʪʝʨʥʦʤ ʦʢʨʫʞʝˁʫ. ɸʣʠ 

ʠʩʪʦʚʨʝʤʝʥʦ, ʪʦ ʿʝ ʠ ʩʝʢʪʦʨ ʢʦʿʠ ʩʝ ʥʘʿʯʝʰ˂ʝ ʩʫʩʨʝ˂ʝ ʩʘ ʦʛʨʘʥʠʯʝˁʠʤʘ ʫ ʧʨʠʩʪʫʧʫ 

ʬʠʥʘʥʩʠʿʘʤʘ ʦʜʥʦʩʥʦ ʜʦʙʠʿʘˁʫ ʢʨʝʜʠʪʘ. ʉʣʝʜʝ˂ʠ ʧʨʠʢʘʟ ɽɹʈɼ ʪʦ ʧʦʢʘʟʫʿʝ ʥʘ ʥʘʿʙʦˀʠ 

ʥʘʯʠʥ:
77

 

      ʊʘʙʝʣʘ 29. ʇʨʠʩʪʫʧ ʬʠʥʘʥʩʠʿʘʤʘ ʫ ʠʟʘʙʨʘʥʠʤ ʛʨʫʧʘʤʘ ʟʝʤʘˀʘ, 2006.ʛʦʜʠʥʝ 

 ʄʘʣʘ ʧʨʝʜʫʟʝ˂ʘ ʉʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ ɺʝʣʠʢʘ ʧʨʝʜʫʟʝ˂ʘ 

 ɹʝʟ 

ʢʨʝʜʠʪʘ 

ʅʝʤʘ ʢʨʝʜʠʪʥʫ 

ʩʧʦʩʦʙʥʦʩʪ 

ɹʝʟ 

ʢʨʝʜʠʪʘ 

ʅʝʤʘ ʢʨʝʜʠʪʥʫ 

ʩʧʦʩʦʙʥʦʩʪ 

ɹʝʟ 

ʢʨʝʜʠʪʘ 

ʅʝʤʘ ʢʨʝʜʠʪʥʫ 

ʩʧʦʩʦʙʥʦʩʪ 

ʎɽɹ 60,8 27,3 41,9 13,1 29,2 7,4 

ɱʀɽ 59,8 29,1 39,8 15,9 39,1 11,0 

 

ʅʘ ʠʟʘʙʨʘʥʦʤ ʫʟʦʨʢʫ ʧʨʠʢʘʟʘʥʦ ʿʝ ʜʘ ʫ ʩʣʫʯʘʿʫ ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʟʝʤˀʘʤʘ ʮʝʥʪʨʘʣʥʝ 

ɽʚʨʦʧʝ ʠ ʙʘʣʪʠʯʢʠʭ ʜʨʞʘʚʘ ʢʨʝʜʠʪ ʥʝʤʘ ʯʘʢ 60,8 ʧʨʦʮʝʥʘʪʘ ʠʩʧʠʪʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, 

ʩʣʠʯʥʦ ʢʘʦ ʠ ʫ ʨʝʛʠʦʥʫ ʿʫʛʦʠʩʪʦʯʥʝ ɽʚʨʦʧʝ. ɿʥʘʪʥʦ ʚʝ˂ʠ ʙʨʦʿ ʩʨʝʜˁʠʭ, ʘ ʧʦʩʝʙʥʦ 

ʤʘʣʠʭ ʧʨʝʜʫʟʝ˂ʘ ʥʝʤʘ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪʠ ʫ ʟʝʤˀʘʤʘ ʿʫʛʦʠʩʪʦʯʥʝ ɽʚʨʦʧʝ, ʰʪʦ ʿʝ 

ʫʧʨʘʚʦ ʧʦʩʣʝʜʠʮʘ ʧʦʤʝʥʫʪʦʛ: ʟʘʢʘʩʥʝʣʦʛ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠ ʥʦʚʠʭ ʤʝʪʦʜʘ ʧʨʦʮʝʥʝ 

ʨʠʟʠʢʘ. ʆʚʦʤʝ ʩʚʘʢʘʢʦ ʪʨʝʙʘ ʜʦʜʘʪʠ ʠ ʫʚʦʹʝˁʝ ʢʨʝʜʠʪʥʠʭ ʙʠʨʦʘ ʢʘʦ ʩʝʛʤʝʥʪʘ ʜʘˀʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʠʟʛʨʘʜˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʩʚʠʤ ʧʦʤʝʥʫʪʠʤ ʟʝʤˀʘʤʘ. ʂʨʝʜʠʪʥʠ 

ʙʠʨʦ ʧʨʠʢʫʧˀʘ ʧʦʜʘʪʢʝ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠ ʥʝʬʠʥʘʥʩʠʿʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʦ 

ʜʫʛʦʚʘˁʠʤʘ, ʧʨʝ ʩʚʝʛʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠ ʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʜʫʛʦʚʘ (ʦʪʧʣʘ˂ʝʥʠ ʠʣʠ ʥʝ, 

ʜʘ ʣʠ ʿʝ ʧʦʩʪʦʿʘʣʘ ʜʦʮˁʘ ʧʦ ʢʨʝʜʠʪʫ, ʨʦʯʥʦʩʪ ʠ ʤʥʦʛʝ ʜʨʫʛʝ ʠʥʬʦʨʤʘʮʠʿʝ). ʅʘ ʪʘʿ ʥʘʯʠʥ 

ʧʨʘʚʠ ʩʝ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʜʦʙʨʠʭ ʠ ʣʦʰʠʭ ʜʫʞʥʠʢʘ ʠ ʫʩʣʝʜ ʩʤʘˁʝˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 

ʩʪʚʘʨʘʿʫ ʩʝ ʫʩʣʦʚʠ ʟʘ ʩʤʘˁʝˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʀʩʧʠʪʠʚʘʿʫ˂ʠ ʥʘʚʝʜʝʥʝ ʤʦʛʫ˂ʥʦʩʪʠ 

ɽɹʈɼ ʿʝ ʩʨʝʜʠʥʦʤ 2005.ʛʦʜʠʥʝ ʥʘ ʫʟʦʨʢʫ ʦʜ 1272 ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ɹʫʛʘʨʩʢʦʿ, ɻʨʫʟʠʿʠ, ʋʢʨʘʿʠʥʠ ʠ ʈʫʩʠʿʠ ʜʦʙʠʦ ʩʣʝʜʝ˂ʝ ʨʝʟʫʣʪʘʪʝ:
78

 

 

 

 

                                                 
77

 EBRD, Transition Report 2006, London 
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ʆ ʩʪʫʜʠʿʠ ʚʠʜʝʪʠ ʚʠʰʝ ʫ: EBRD, Bank Lending and Performance of Micro, Small and Medium Sized 

Enterprises: Evidence from Bulgaria, Georgia, Russia and Ukraine, London, 2006 



 134 

 

             ʊʘʙʝʣʘ 30. ʂʨʝʜʠʪʠ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ 2001. ʠ 2004.ʛʦʜʠʥʝ 

 2001 2004 

ɹʨʦʿ ʢʨʝʜʠʪʘ ʧʦ ʬʠʨʤʠ 1.2 1.4 

ʀʟʥʦʩ ʢʨʝʜʠʪʘ ʫ ʋʉɼ 19,826 26,070 

ʂʘʤʘʪʥʘ ʩʪʦʧʘ 20,4 17,9 

ʈʦʯʥʦʩʪ (ʤʝʩʝʮʠ) 13,9 20,1 

ʂʦʣʘʪʝʨʘʣ (% ʦʜ ʢʨʝʜʠʪʘ) 209 162 

ɹʨʦʿ ʜʘʥʘ ʟʘ ʦʜʦʙʨʝˁʝ 16.1 11.0 

ʆʜʦʙʨʝʥʠ ʢʨʝʜʠʪʠ 334 626 

 

ʀʟ ʧʨʠʣʦʞʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʩʪʫʜʠʿʝ ʤʦʞʝʤʦ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʚʨʝʤʝʥʩʢʫ 

ʜʠʩʪʘʥʮʫ ʜʦʰʣʦ ʜʦ ʟʥʘʯʘʿʥʦʛ ʧʦʙʦˀʰʘˁʘ ʫʩʣʦʚʘ ʢʨʝʜʠʪʠʨʘˁʘ ʠʣʠ ʜʨʫʛʠʤ ʨʝʯʠʤʘ 

ʧʨʦʩʝʯʘʥ ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʿʝ ʧʦʚʝ˂ʘʥ ʢʘʦ ʠ ʨʦʯʥʦʩʪ ʜʦʢ ʿʝ ʜʦʰʣʦ ʜʦ ʩʤʘˁʝˁʘ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ ʠ ʠʟʥʦʩʘ ʢʦʣʘʪʝʨʘʣʘ ʢʦʿʠ ʩʝ ʟʘʭʪʝʚʘ ʟʘ ʜʘʪʠ ʢʨʝʜʠʪ. ʉʢʨʘ˂ʝʥʘ ʿʝ ʠ ʧʨʦʮʝʜʫʨʘ 

ʦʜʦʙʨʝˁʘ ʢʨʝʜʠʪʘ ʰʪʦ ʩʚʝ ʟʘʿʝʜʥʦ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʩʢʦʨʦ ʜʫʧʣʠʨʘʥ 

ʙʨʦʿ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ. ʀʘʢʦ ʦʚʘʢʚʝ ʩʪʫʜʠʿʝ ʥʠʿʝ ʙʠʣʦ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʠ ʟʝʤˀʘʤʘ 

ʨʝʛʠʦʥʘ, ʚʝʨʫʿʝ ʩʝ ʜʘ ʙʠ ʨʝʟʫʣʪʘʪʠ ʙʠʣʠ ʧʨʠʙʣʠʞʥʠ ʦʚʠʤ ʢʦʿʠ ʩʫ ʜʦʙʠʿʝʥʠ ʥʘ ʫʟʦʨʢʫ ʦʜ 

ʧʦʤʝʥʫʪʝ ʯʝʪʠʨʠ ʟʝʤˀʝ. ʀʧʘʢ, ʨʘʜʠ ʫʧʦʨʝʜʥʦʛ ʧʨʝʛʣʝʜʘ ʧʦʩʣʫʞʠ˂ʝʤʦ ʩʝ ʪʨʝʥʫʪʥʦ 

ʨʘʩʧʦʣʦʞʠʚʠʤ ʧʦʜʘʮʠʤʘ ʦ ʦʜʦʙʨʝʥʠʤ ʢʨʝʜʠʪʠʤʘ ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ ʠ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ ʫ 

ʥʘʰʦʿ ʟʝʤˀʠ:
79

 

  ʊʘʙʝʣʘ 31. ʂʨʝʜʠʪʠ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ ʫ ʉʨʙʠʿʠ, 2007. ʠ 2012.ʛʦʜʠʥʝ 

 31.12.2007 31.12.2012 

 ɹʨʦʿ 

ʢʨʝʜʠʪʘ 

ɹʨʦʿ 

ʢʦʨʠʩʥʠʢʘ 

ʆʩʪʘʪʘʢ 

ʜʫʛʘ 

(ʤʣʥ.ʜʠʥ) 

ɹʨʦʿ 

ʢʨʝʜʠʪʘ 

ɹʨʦʿ 

ʢʦʨʠʩʥʠʢʘ 

ʆʩʪʘʪʘʢ 

ʜʫʛʘ 

(ʤʣʥ.ʜʠʥ) 

ʇʨʘʚʥʘ ʣʠʮʘ 70,269 28,754 539,899 95,934 36,753 1,540,760 

ʇʨʝʜʫʟʝʪʥʠʮʠ 61,892 40,240 30,543 72,853 44,483 114,097 

ʋʢʫʧʥʦ: 132,161 68,994 570,442 168,787 81,236 1,650,857 

 

ʋ 2007.ʛʦʜʠʥʠ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʠʤʘʣʘ ʧʨʦʩʝʯʥʦ 2,4 ʢʨʝʜʠʪʘ (ʧʨʝʜʫʟʝʪʥʠʮʠ 1,5) ʜʦʢ ʩʫ 

2012.ʛʦʜʠʥʝ ʪʝ ʚʨʝʜʥʦʩʪʠ ʙʠʣʝ 2,6 ʠ 1,6 ʨʝʩʧʝʢʪʠʚʥʦ. ʇʨʦʩʝʯʥʦ, ʢʦʨʠʩʥʠʮʠ ʢʨʝʜʠʪʘ ʠʟ 

ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʝ ʩʫ ʢʦʨʠʩʪʠʣʠ 1,9 ʢʨʝʜʠʪʘ ʫ 2007.ʛʦʜʠʥʠ ʠ 2 ʢʨʝʜʠʪʘ ʫ 2012.ʛʦʜʠʥʠ. 

                                                 
79
ʀʟʚʦʨ: ʂʨʝʜʠʪʥʠ ʙʠʨʦ ʋʜʨʫʞʝˁʘ ʙʘʥʘʢʘ ʉʨʙʠʿʝ, ɹʝʦʛʨʘʜ, 2012 
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ʇʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʦʩʪʘʪʢʘ ʜʫʛʘ ʧʦ ʢʦʨʠʩʥʠʢʫ ʿʝ ʫ 2007.ʛʦʜʠʥʠ ʠʟʥʦʩʠʣʘ ʦʢʦ 18,5 

ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʢʦʜ ʧʨʝʜʫʟʝ˂ʘ, ʦʜʥʦʩʥʦ 759 ʭʠˀʘʜʘ ʜʠʥʘʨʘ ʢʦʜ ʧʨʝʜʫʟʝʪʥʠʢʘ. ʋ 

2012.ʛʦʜʠʥʠ ʪʠ ʠʟʥʦʩʠ ʩʫ ʙʠʣʠ ʥʘ ʥʠʚʦʫ ʦʜ 42 ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʢʦʜ ʧʨʝʜʫʟʝ˂ʘ ʠ ʦʢʦ 2,5 

ʤʠʣʠʦʥa ʜʠʥʘʨʘ ʢʦʜ ʧʨʝʜʫʟʝʪʥʠʢʘ. ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʩʘʤʦ ʩʝʢʪʦʨ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʠʩʪʘ˂ʠ ʠ 

ʠʟʚʝʩʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʨʝʪʘˁʘ ʢʨʝʜʠʪʘ ʦʙʟʠʨʦʤ ʥʘ ʨʦʯʥʦʩʪ. ʅʘʠʤʝ, ʜʫʛʦʨʦʯʥʠ ʠ 

ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʦʜʦʙʨʝʥʠ ʧʨʝʜʫʟʝ˂ʠʤʘ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ ʜʫʛʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʠʤʘʣʠ 

ʥʝʟʥʘʪʥʦ ʚʝ˂ʝ ʫʯʝʰ˂ʝ ʫ ʦʜʥʦʩʫ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ ʫ 2007.ʛʦʜʠʥʠ, ʪʝ ʥʝʰʪʦ ʚʝ˂ʠ ʫʜʝʦ 

2008.ʛʦʜʠʥʝ, ʜʘ ʙʠ ʚʝ˂ ʥʘʨʝʜʥʝ 2009.ʛʦʜʠʥʝ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʠ ʧʨʝʜʫʟʝ˂ʠʤʘ ʙʠʣʠ 

ʟʥʘʪʥʦ ʚʝ˂ʠ ʦʜ ʦʜʦʙʨʝʥʠʭ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ (ʢʨʘʪʢʦʨʦʯʥʠ ï 460 ʤʣʨʜ. ʜʠʥʘʨʘ; 

ʜʫʛʦʨʦʯʥʠ 395 ʤʣʨʜ.ʜʠʥʘʨʘ). ʊʦ ʫʢʘʟʫʿʝ ʜʘ ʩʫ ʩʝ ʢʨʝʜʠʪʠ ʫʛʣʘʚʥʦʤ ʫʟʠʤʘʣʠ ʨʘʜʠ 

ʦʜʨʞʘʚʘˁʘ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʠʨʘˁʘ ʦʙʨʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʧʨʝ ʥʝʛʦ ʰʪʦ ʩʫ 

ʙʠʣʠ ʫʩʤʝʨʝʥʠ ʫ ʥʦʚʝ ʠʥʚʝʩʪʠʮʠʿʝ. ʅʘ ʤʦʛʫ˂ʠ ʦʧʦʨʘʚʘʢ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʘʢʪʠʚʥʦʩʪʠ 

ʧʨʝʜʫʟʝ˂ʘ ʫʢʘʟʫʿʝ ʢʨʝʪʘˁʝ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʦʜ 2011.ʛʦʜʠʥʝ. ʅʘ ʥʘʨʝʜʥʦʤ 

ʛʨʘʬʠʢʦʥʫ ʿʝ ʧʨʠʢʘʟʘʥʦ ʢʨʝʪʘˁʝ ʜʫʛʦʨʦʯʥʠʭ, ʢʨʘʪʢʦʨʦʯʥʠʭ ʠ ʦʢʚʠʨʥʠʭ ʢʨʝʜʠʪʘ ʫ 

ʥʘʰʦʿ ʟʝʤˀʠ ʫ ʧʝʨʠʦʜʫ 2007-2012.ʛʦʜʠʥʝ.
80

 ʀʟʥʦʩʠ ʩʫ ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ. 

 

 

ɻʨʘʬʠʢʦʥ 11. ʂʨʝʜʠʪʠ ʧʨʝʜʫʟʝ˂ʠʤʘ ʧʦ ʚʨʩʪʘʤʘ, 2007-2012.ʛʦʜʠʥʝ 

 

ʅʘʧʨʝʜ ʥʘʚʝʜʝʥʠ ʧʦʜʘʮʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʨʝʜʠʪʝ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫʢʘʟʫʿʫ ʥʘ ʟʥʘʪʥʦ ʚʝ˂ʠ 

ʨʘʩʪ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʦʜʥʦʩʫ ʥʘ ʢʨʘʪʢʦʨʦʯʥʝ, ʧʦʩʝʙʥʦ ʧʦʩʤʘʪʨʘʿʫ˂ʠ 2012.ʛʦʜʠʥʫ, 

ʰʪʦ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʟʥʘʯʠ ʜʘ ʩʝ ʬʦʢʫʩ ʠʥʪʝʨʝʩʦʚʘˁʘ ʧʦʤʝʨʘ ʢʘ ʜʫʛʦʨʦʯʥʠʿʠʤ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʧʨʦʿʝʢʪʠʤʘ. ʄʝʹʫʪʠʤ, ʧʨʝʤʘ ʧʦʜʘʮʠʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʪʦ ʥʝ 

ʦʜʩʣʠʢʘʚʘ ʨʝʘʣʥʫ ʩʠʪʫʘʮʠʿʫ ʫ ʙʘʥʢʘʨʩʢʦʤ, ʘʣʠ ʧʨʝʢʦ ʪʦʛʘ ʠ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ 
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ʝʢʦʥʦʤʠʿʝ, ʰʪʦ ʩʝ ʧʨʠʢʘʟʫʿʝ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ. ʇʦʜʘʮʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʜʠʥʘʨʩʢʝ ʠ 

ʜʠʥʘʨʩʢʝ ʠʥʜʝʢʩʠʨʘʥʝ ʢʨʝʜʠʪʝ ʧʨʝʜʫʟʝ˂ʠʤʘ ʧʦ ʥʘʤʝʥʘʤʘ ʫ ʧʝʨʠʦʜʫ 2008-2012.ʛʦʜʠʥʝ. 

ʀʟʥʦʩʠ ʩʫ ʜʘʪʠ ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ.
81

 

 

      ʊʘʙʝʣʘ 32. ʂʨʝʜʠʪʠ ʧʨʝʜʫʟʝ˂ʠʤʘ ʧʦ ʥʘʤʝʥʘʤʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ (2008-2012.ʛ.) 

 ʇʦ ʪʨʘʥʩʘʢʮʠʦʥʠʤ 

ʨʘʯʫʥʠʤʘ 

ɿʘ ʦʙʨʪʥʘ 

ʩʨʝʜʩʪʚʘ 

ɿʘ ʠʟʚʦʟ ʀʥʚʝʩʪʠʮʠʦʥʠ ʆʩʪʘʣʠ 

2008 21,707 179,775 4,134 134,965 204,083 

2009 19,902 242,963 9,469 175,896 236,003 

2010 24,052 347,256 17,416 254,988 236,492 

2011 32,892 362,449 23,522 288,065 240,939 

2012 28,306 465,396 15,383 333,699 207,251 

 

ʇʨʝʜˁʠ ʧʦʜʘʮʠ ʥʘʤ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ ʫ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ ʛʦʜʠʥʘʤʘ ʢʨʝʜʠʪʠ ʟʘ ʦʙʨʪʥʘ 

ʩʨʝʜʩʪʚʘ ʙʠʣʠ ʥʘ ʚʠʰʝʤ ʥʠʚʦʫ ʦʜ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʢʨʝʜʠʪʘ, ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʠ ʛʦʨʝ ʠʟʥʝʪʠ 

ʟʘʢˀʫʯʘʢ ʜʘ ʩʝ ʢʨʝʜʠʪʠ ʫʛʣʘʚʥʦʤ ʢʦʨʠʩʪʝ ʟʘ ʦʙʨʪʥʘ ʩʨʝʜʩʪʚʘ ʠ ʪʝʢʫ˂ʫ ʣʠʢʚʠʜʥʦʩʪ. ʋ 

ʪʦʤ ʩʤʠʩʣʫ ʠʟʦʩʪʘʿʝ ʩʥʘʞʥʠʿʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʘʢʪʠʚʥʦʩʪ ʜʦʤʘ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘ. ɿʥʘʪʥʦ ʚʝ˂ʠ 

ʨʘʩʪ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ ʫ 2012.ʛʦʜʠʥʠ, ʤʦʞʝ ʩʝ ʧʨʦʪʫʤʘʯʠʪʠ ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʩʫʙʚʝʥʮʠʦʥʠʩʘʥʠʭ ʢʨʝʜʠʪʘ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʟʘ ʦʜʨʞʘʚʘˁʝ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ 

ʠ ʬʠʥʘʥʩʠʨʘˁʝ ʦʙʨʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʠʟʚʦʟʥʠʭ ʧʦʩʣʦʚʘ ʫ 2012.ʛʦʜʠʥʠ, ʢʦʿʠ ʩʫ ʩʝ 

ʦʜʦʙʨʘʚʘʣʠ ʥʘ ʨʦʢ ʦʜ 18 ʤʝʩʝʮʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʠ ʧʨʝʤʘ ʧʨʠʢʘʟʘʥʠʤ ʧʦʜʘʮʠʤʘ ʠʟʦʩʪʘʿʝ 

ʟʥʘʯʘʿʥʠʿʝ ʧʦʢʨʝʪʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʮʠʢʣʫʩʘ ʫ ʩʝʢʪʦʨʫ ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʦʩʥʦʚʥʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

 ʆʩʠʤ ʥʘʚʝʜʝʥʦʛ ʧʨʠʢʘʟʘ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʦʜ ʟʥʘʯʘʿʘ ʿʝ 

ʧʦʛʣʝʜʘʪʠ ʠ ʧʨʝʛʣʝʜ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ. ʀʟʥʦʩʠ ʩʫ ʫ ʤʠʣʠʦʥʠʤʘ 

ʜʠʥʘʨʘ.
82

 

                                                 
81
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʜʝʮʝʤʙʘʨ 2012.ʛʦʜʠʥʝ 

82
ʀʟʚʦʨ: ʂʨʝʜʠʪʥʠ ʙʠʨʦ ʋʜʨʫʞʝˁʘ ʙʘʥʘʢʘ ʉʨʙʠʿʝ, ɹʝʦʛʨʘʜ, 2012 
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               ɻʨʘʬʠʢʦʥ 12. ʂʨʝʜʠʪʠ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ ʧʦ ʚʨʩʪʘʤʘ, 2007-2012.ʛʦʜʠʥʝ 

 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʜ ʧʨʝʜʫʟʝʪʥʠʢʘ ʫ ʩʚʠʤ ʛʦʜʠʥʘʤʘ ʜʦʤʠʥʠʨʘʿʫ ʜʫʛʦʨʦʯʥʠ 

ʢʨʝʜʠʪʠ. ʆʥʠ ʫ 2007.ʛʦʜʠʥʠ ʠʟʥʦʩʝ 23 ʤʠʣʠʿʘʨʜʝ ʜʠʥʘʨʘ, ʜʦʢ ʚʝ˂ 2012.ʛʦʜʠʥʝ ʜʦʩʪʠʞʫ 

ʩʫʤʫ ʦʜ 88 ʤʠʣʠʿʘʨʜʠ ʜʠʥʘʨʘ. ʆʚʘ ʪʝʥʜʝʥʮʠʿʘ ʧʦʪʚʨʹʫʿʝ ʥʘʧʨʝʜ ʠʟʥʝʪʦ ʫ ʚʝʟʠ ʤʘʣʠʭ ʠ 

ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʦʜʥʦʩʥʦ ʤʘʣʦʛ ʙʠʟʥʠʩʘ, ʜʘ ʥʘʿʚʠʰʝ ʥʝʜʦʩʪʘʿʫ ʜʫʛʦʨʦʯʥʠ ʠʟʚʦʨʠ 

ʬʠʥʘʥʩʠʨʘˁʘ. ʇʦʩʝʙʥʫ ʧʘʞˁʫ ʥʝ ʩʘʤʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʚʝ˂ʝ ʜʦʩʪʫʧʥʦʩʪʠ ʢʨʝʜʠʪʘ ʚʝ˂ ʠ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʪʨʝʙʘ ʫʩʤʝʨʠʪʠ ʢʘ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʿʝʨ ʦʥʘ ʫ ʫʢʫʧʥʦʤ 

ʙʨʦʿʫ ʧʨʝʜʫʟʝ˂ʘ ʫʯʝʩʪʚʫʿʫ ʩʘ ʧʨʝʢʦ 90% ʧʘ ʿʝ ʠ ʣʦʛʠʯʥʦ ʰʪʦ ʠʤʘ ʚʠʰʝ ʧʨʝʜʫʟʝʪʥʠʢʘ 

ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ ʠ ʫ 2007.ʛʦʜʠʥʠ ʠ ʫ 2012.ʛʦʜʠʥʠ. ɳʠʭʦʚʘ ʚʠʪʘʣʥʦʩʪ ʠ 

ʘʜʘʧʪʘʙʠʣʥʦʩʪ ʥʘ ʧʨʦʤʝʥʝ ʫ ʝʢʩʪʝʨʥʦʤ ʦʢʨʫʞʝˁʫ ʤʦʞʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʫʪʠʮʘʪʠ ʥʘ 

ʧʦʚʝ˂ʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʩʠʩʪʝʤʘ. ʅʝ ʤʘˁʝ ʙʠʪʥʦ ʿʝ ʠ ʜʘ ʙʠ ˁʠʭʦʚ ʨʘʟʚʦʿ ʠʤʘʦ ʧʦʟʠʪʠʚʘʥ 

ʫʪʠʮʘʿ ʥʘ ʩʤʘˁʝˁʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʰʪʦ ʫ ʩʪʨʘʪʝʛʠʿʘʤʘ ʨʘʟʚʦʿʘ ʥʘʰʝ ʟʝʤˀʝ ʧʨʝʜʩʪʘʚˀʘ 

ʠʟʫʟʝʪʥʦ ʚʘʞʥʫ ʦʜʨʝʜʥʠʮʫ. 

 ʊʘʢʦʹʝ, ʠʥʪʝʨʝʩʘʥʪʥʦ ʿʝ ʧʦʛʣʝʜʘʪʠ ʠ ʜʠʩʪʨʠʙʫʮʠʿʫ ʢʨʝʜʠʪʘ ʧʦ ʩʝʢʪʦʨʠʤʘ 

ʧʨʠʚʨʝʜʝ. ʇʨʝʤʘ ʧʦʜʘʮʠʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ
83

 ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʝʢʪʦʨʩʢʫ 

ʨʘʩʧʦʜʝʣʫ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ (ʢʨʘʪʢʦʨʦʯʥʠʭ ʠ ʜʫʛʦʨʦʯʥʠʭ) ʥʘʿʚʠʰʝ ʩʨʝʜʩʪʘʚʘ ʫ 

2010.ʛʦʜʠʥʠ ʿʝ ʧʣʘʩʠʨʘʥʦ ʫ ʩʝʢʪʦʨʝ ɺ (ʚʘʹʝˁʝ ʨʫʜʝ ʠ ʢʘʤʝʥʘ) ʠ ɻ (ʧʨʝʨʘʹʠʚʘʯʢʘ 

ʠʥʜʫʩʪʨʠʿʘ), ʘ ʟʘʪʠʤ ʩʣʝʜʠ ʩʝʢʪʦʨ ɽ (ʪʨʛʦʚʠʥʘ ʥʘ ʚʝʣʠʢʦ ʠ ʤʘʣʦ, ʦʧʨʘʚʢʘ ʤʦʪʦʨʥʠʭ 

ʚʦʟʠʣʘ, ʤʦʪʦʮʠʢʘʣʘ ʠ ʧʨʝʜʤʝʪʘ ʟʘ ʣʠʯʥʫ ʫʧʦʪʨʝʙʫ ʠ ʜʦʤʘ˂ʠʥʩʪʚʦ). ʋ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ 

ʜʘʪ ʿʝ ʧʨʠʢʘʟ ʧʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ ʧʨʠʚʨʝʜʝ ʧʦ ʩʝʢʪʦʨʩʢʦʿ ʩʪʨʫʢʪʫʨʠ (ʠʟʥʦʩʠ ʩʫ ʫ 

ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ, ʩʪʘˁʝ ʥʘ ʢʨʘʿʫ ʧʝʨʠʦʜʘ).  

 

                                                 
83

 ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʘʧʨʠʣ 2011; ʦʜ ʘʚʛʫʩʪʘ 2010.ʛʦʜʠʥʝ ʫ ʧʨʠʤʝʥʠ ʿʝ ʥʦʚʘ 
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ʊʘʙʝʣʘ 33. ʇʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ ʧʨʠʚʨʝʜʝ ʧʦ ʩʝʢʪʦʨʩʢʦʿ ʩʪʨʫʢʪʫʨʠ, 2008-2010.ʛ 

  ɸ+ɹ ɺ+ɻ ɼ ɫ ɽ ɾ+ɿ ʃ+ɲ ɱ+ʄ ʆʩʪʘʣʦ ʋʢʫʧʥʦ 

2008 41,540 220,180 13,029 71,326 213,825 42,034 2,553 57,674 1,461 663,622 

2009 46,696 254,442 15,977 79,202 263,412 61,370 3,379 79,228 1,292 804,998 

2010 

ʿʫʣ 56,300 308,285 18,810 90,341 305,877 80,745 4,060 92,659 1,891 958,968 

 

ʆʚʠ ʧʦʜʘʮʠ ˂ʝ ʤʥʦʛʦ ʿʘʩʥʠʿʫ ʩʣʠʢʫ ʜʘʪʠ ʫʢʦʣʠʢʦ ʩʝ ʧʨʠʢʘʞʫ ʠ ʛʨʘʬʠʯʢʠ. 

 

ɻʨʘʬʠʢʦʥ 13. ʇʦʪʨʘʞʠʚʘˁʘ ʙʘʥʘʢʘ ʦʜ ʧʨʠʚʨʝʜʝ ʧʦ ʩʝʢʪʦʨʩʢʦʿ ʩʪʨʫʢʪʫʨʠ 2008-2010 

  

 ʀʟ ʥʘʚʝʜʝʥʦʛ ʧʨʠʢʘʟʘ ʩʣʝʜʠ ʜʘ ʿʝ ʩʝʢʪʦʨʠʤʘ ɺ+ɻ ʠ ɽ ʦʜʦʙʨʝʥʦ ʟʥʘʯʘʿʥʠʿʝ ʚʠʰʝ 

ʩʨʝʜʩʪʘʚʘ ʥʝʛʦ ʜʨʫʛʠʤ ʩʝʢʪʦʨʠʤʘ ʧʨʠʚʨʝʜʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ. ʇʦ ʚʨʝʜʥʦʩʪʠ 

ʫʢʫʧʥʠʭ ʢʨʝʜʠʪʘ ʩʣʝʜʝ ʩʝʢʪʦʨʠ ɱ (ʘʢʪʠʚʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʥʝʢʨʝʪʥʠʥʘʤʘ, ʠʟʥʘʿʤˀʠʚʘˁʝ ʠ 

ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ) ʠ ʄ (ʦʩʪʘʣʝ ʢʦʤʫʥʘʣʥʝ, ʜʨʫʰʪʚʝʥʝ ʠ ʣʠʯʥʝ ʫʩʣʫʞʥʝ 

ʘʢʪʠʚʥʦʩʪʠ), ʧʘ ʩʝʢʪʦʨ ɫ (ʛʨʘʹʝʚʠʥʘʨʩʪʚʦ), ʘ ʦʜʤʘʭ ʟʘʪʠʤ ʧʦ ʚʨʝʜʥʦʩʪʠ ʠ ʩʝʢʪʦʨʠ ɾ 

(ʭʦʪʝʣʠ ʠ ʨʝʩʪʦʨʘʥʠ) ʠ ɿ (ʩʘʦʙʨʘ˂ʘʿ, ʩʢʣʘʜʠʰʪʝˁʝ ʠ ʚʝʟʝ). ʆʜ ʩʝʢʪʦʨʘ ʟʥʘʯʘʿʥʠʿʠ ʫʜʝʦ 

ʠʤʘʿʫ ʩʝʢʪʦʨʠ ɸ (ʧʦˀʦʧʨʠʚʨʝʜʘ, ʣʦʚ, ʰʫʤʘʨʩʪʚʦ, ʚʦʜʦʧʨʠʚʨʝʜʘ) ʟʘʿʝʜʥʦ ʩʘ ʩʝʢʪʦʨʦʤ ɹ 

(ʨʠʙʘʨʩʪʚʦ).  

 ɹʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ ʧʨʠʚʨʝʜʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʘʤʦ ʿʝʜʘʥ ʦʜ ʯʠʥʠʣʘʮʘ ʨʘʟʚʠʿʝʥʦʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʦʜʥʦʩʥʦ ʜʦʩʪʫʧʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ. ʀʘʢʦ ʩʫ ʙʘʥʢʝ ʫ 

ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʙʠʣʝ ʩʫʦʯʝʥʝ ʩʘ ʠʟʘʟʦʚʠʤʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ (ʫ ʪʦʤʝ 

ʧʦʩʝʙʥʦ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ) ʬʫʥʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʧʨʠʚʨʝʜʝ ʿʝ ʫʩʧʝʰʥʦ ʫʩʧʦʩʪʘʚˀʝʥʘ. 

ʇʠʪʘˁʝ ʿʝ ʟʘ ʜʘˀʫ ʘʥʘʣʠʟʫ ʜʘ ʣʠ ʠ ʢʦʣʠʢʦ ʘʧʩʦʨʧʮʠʦʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʠʤʘ ʨʝʘʣʥʠ 

ʩʝʢʪʦʨ. ɹʘʥʢʝ ʩʫ ʜʦʢʘʟʘʣʝ ʜʘ ʩʫ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʿʝ ʪʦ ʙʠʣʦ ʤʦʛʫ˂ʝ ʫʩʧʝʚʘʣʝ ʜʘ ʠʟʥʘʹʫ 

ʠʟʚʦʨʝ ʬʠʥʘʥʩʠʨʘˁʘ, ʥʘʿʯʝʰ˂ʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʢʦʜ ʤʘʪʠʯʥʠʭ ʬʠʣʠʿʘʣʘ ʠʣʠ 

ʧʦʟʘʿʤˀʠʚʘˁʝʤ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ. ɿʘʪʦ ʿʝ ʠ ʟʥʘʯʘʿʥʦ ʫʯʝʰ˂ʝ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ 

ʢʨʝʜʠʪʘ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʐʪʦ ʩʝ ʪʠʯʝ ʚʘʣʫʪʥʝ ʩʪʨʫʢʪʫʨʝ, ʙʘʥʢʝ ʩʫ 
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ʫʛʣʘʚʥʦʤ ʦʜʦʙʨʘʚʘʣʝ ʢʨʝʜʠʪʝ ʩʘ ʚʘʣʫʪʥʦʤ ʢʣʘʫʟʫʣʦʤ ʠ ʪʦ ʧʨʝ ʩʚʝʛʘ ʫ ʝʚʨʠʤʘ. ʋ 

ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ ʜʘʿʝ ʩʝ ʧʨʠʢʘʟ ʢʨʝʪʘˁʘ ʢʨʝʜʠʪʘ ʧʦ ʫʛʦʚʦʨʝʥʦʿ ʟʘʰʪʠʪʠ ʦʜ ʨʠʟʠʢʘ ʠ 

ʚʘʣʫʪʥʦʿ ʢʣʘʫʟʫʣʠ ʫ ʧʝʨʠʦʜʫ 2008-2012.ʛʦʜʠʥʝ. ʀʟʥʦʩʠ ʩʫ ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ ʩʘ 

ʩʪʘˁʝʤ ʥʘ ʢʨʘʿʫ ʧʝʨʠʦʜʘ ʠ ʦʜʥʦʩʝ ʩʝ ʥʘ ʜʠʥʘʨʩʢʘ ʠ ʜʠʥʘʨʩʢʘ ʠʥʜʝʢʩʠʨʘʥʘ 

ʧʦʪʨʘʞʠʚʘˁʘ. ʇʨʝʤʘ ʤʝʪʦʜʦʣʦʛʠʿʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʧʨʠʢʘʟ ʦʙʫʭʚʘʪʘ ʧʨʠʚʨʝʜʥʘ 

ʜʨʫʰʪʚʘ ʠ ʿʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ.
84

 

       ʊʘʙʝʣʘ 34. ʂʨʝʜʠʪʠ ʧʨʠʚʨʝʜʠ ʧʦ ʫʛʦʚʦʨʝʥʦʿ ʟʘʰʪʠʪʠ ʦʜ ʨʠʟʠʢʘ, 2008-2012. 

 ɹʝʟ 

ʫʛʦʚʦʨʝʥʝ 

ʟʘʰʪʠʪʝ 

ɽʋʈ ʋʉɼ ʎʍʌ ʆʩʪʘʣʝ 

ʚʘʣʫʪʝ 

ʈʎʄ ʃʠʤʠʪʠʨʘʥʘ 

ʜʝʚʠʟʥʘ 

ʢʣʘʫʟʫʣʘ 

(ʿʝʜʥʦʩʤʝʨʥʘ) 

ʆʩʪʘʣʦ 

2008. 221,162 298,198 2,687 34,462 2 16,130 59,803 1,016 

2009. 212,322 454,086 11,880 24,431 1 8,905 71,804 148 

2010. 334,287 553,027 12,966 25,175 4 8,540 61,148 272 

2011. 297,293 642,730 12,786 18,003 4 6,949 59,394 242 

2012. 289,347 780,461 8,558 16,771 0 6,987 33,865 149 

 

ʆʜ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʭ 1,136,138 ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʢʨʝʜʠʪʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ 

ʿʘʚʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ 2012.ʛʦʜʠʥʠ, ʥʘ ʫʛʦʚʦʨʝʥʫ ʟʘʰʪʠʪʫ ʦʜ ʨʠʟʠʢʘ ʩʝ ʦʜʥʦʩʠ 75%, ʘ 

ʥʘ ʦʜʦʙʨʝʥʝ ʢʨʝʜʠʪʝ ʙʝʟ ʫʛʦʚʦʨʝʥʝ ʟʘʰʪʠʪʝ ʦʜ ʨʠʟʠʢʘ 25%. ʆʜ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʭ 

ʢʨʝʜʠʪʘ ʩʘ ʫʛʦʚʦʨʝʥʦʤ ʟʘʰʪʠʪʦʤ ʦʜ ʨʠʟʠʢʘ ʦʜ 846,791 ʤʠʣʠʦʥʘ ʜʠʥʘʨʘ ʥʘ ʚʘʣʫʪʥʫ 

ʢʣʘʫʟʫʣʫ ʚʝʟʘʥʫ ʟʘ ʝʚʨʦ ʩʝ ʦʜʥʦʩʠ 92% ʩʚʠʭ ʫʛʦʚʦʨʝʥʠʭ ʟʘʰʪʠʪʥʠʭ ʢʣʘʫʟʫʣʘ. ʇʨʦʩʝʢ ʟʘ 

ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʿʝ ʜʘ ʩʝ ʦʜ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ ʧʨʠʚʨʝʜʠ 43% ʦʜʥʦʩʠ ʥʘ 

ʚʘʣʫʪʥʫ ʢʣʘʫʟʫʣʫ.
85

 

 

 2.2 ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ 

 ʋ ʢʨʝʜʠʪʥʦʤ ʩʠʩʪʝʤʫ ʠ ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʭ ʟʝʤʘˀʘ ʘʣʠ ʠ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

ʧʦʩʝʙʥʦ ʤʝʩʪʦ ʟʘʫʟʠʤʘʿʫ ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ. ʆʥʠ ʩʫ ʚʠʰʝʩʪʨʫʢʦ ʟʥʘʯʘʿʥʠ ʢʘʢʦ ʟʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʟʝʤˀʝ ʠ ʨʝʘʣʠʟʘʮʠʿʫ ˁʝʥʝ ʧʨʦʠʟʚʦʜˁʝ ʪʘʢʦ ʠ ʟʘ ʞʠʚʦʪʥʠ ʩʪʘʥʜʘʨʜ 

ʩʪʘʥʦʚʥʠʰʪʚʘ. ʉʘʚʨʝʤʝʥʦ ʜʨʫʰʪʚʦ ʩʝ ʯʝʩʪʦ ʢʘʨʘʢʪʝʨʠʰʝ ʢʘʦ ʧʦʪʨʦʰʘʯʢʦ, ʘ ʫ ʪʦʤʝ ʿʝ 

ʫʧʨʘʚʦ ʥʘʿʚʝ˂ʠ ʟʥʘʯʘʿ ʦʚʝ ʚʨʩʪʝ ʢʨʝʜʠʪʘ (ɱʦʚʘʥʠ˂, 2004; 5). ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ, ʦʩʠʤ 

ʧʦʟʠʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʥʘ ʜʦʤʘ˂ʫ ʝʢʦʥʦʤʠʿʫ, ʤʦʛʫ ʠʤʘʪʠ ʠ ʙʨʦʿʥʝ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʢʦʿʠ 

ʤʦʛʫ ʜʝʣʦʚʘʪʠ ʢʘʦ ʦʛʨʘʥʠʯʝˁʝ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ (ʥʧʨ. 

ʧʨʝʚʝʣʠʢʠ ʫʚʦʟ ʜʦʙʘʨʘ ʰʠʨʦʢʝ ʧʦʪʨʦʰˁʝ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʧʦʛʦʨʰʘˁʝ ʫʩʣʦʚʘ ʨʘʟʤʝʥʝ ʘ 

                                                 
84
ʅɹʉ, ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ, ʜʝʮʝʤʙʘʨ 2012 

85
 EBRD, Transition Report 2006, London 
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ʧʦʩʨʝʜʥʦ ʠ ʥʘ ʢʫʨʩ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ). ʉʫʧʨʦʪʥʦ, ʚʝ˂ʘ ʜʦʩʪʫʧʥʦʩʪ ʢʨʝʜʠʪʘ ʧʨʠʚʨʝʜʠ 

ʦʤʦʛʫ˂ʠ˂ʝ ʚʝ˂ʫ ʧʨʦʠʟʚʦʜˁʫ, ʧʦʞʝˀʥʦ ʟʘʤʝʥʫ ʟʘ ʫʚʦʟʥʫ ʨʦʙʫ, ʢʦʿʘ ˂ʝ ʦʧʝʪ ʧʫʪʝʤ 

ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʙʠʪʠ ʩʪʘʚˀʝʥʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʬʠʥʘʣʥʦʿ ʦʜʥʦʩʥʦ ʣʠʯʥʦʿ 

ʧʦʪʨʦʰˁʠ.  

ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪ ʿʝ ʥʘ ʪʘʿ ʥʘʯʠʥ ʧʦʩʪʘʦ ʟʥʘʯʘʿʥʦ ʩʨʝʜʩʪʚʦ ʢʦˁʫʢʪʫʨʝ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ. ʇʦ ʩʚʦʤ ʢʘʨʘʢʪʝʨʫ ʦʚʦ ʩʫ ʢʨʝʜʠʪʠ ʢʦʿʠ ʩʧʘʜʘʿʫ ʫ ʬʠʥʘʣʥʫ ʧʦʪʨʦʰˁʫ. ʋ 

ʩʦʮʠʿʘʣʠʩʪʠʯʢʦʤ ʫʨʝʹʝˁʫ ʢʘʤʘʪʘ ʢʘʦ ʝʣʝʤʝʥʪ ʢʨʝʜʠʪʘ ʿʝ ʠʤʘʣʘ ʚʨʣʦ ʤʘʣʦ ʨʝʛʫʣʘʪʦʨʥʦ 

ʜʝʣʦʚʘˁʝ, ʟʙʦʛ ʯʝʛʘ ʿʝ ʜʦʩʪʘ ʨʝʪʢʦ ʠ ʤʝˁʘʥʘ (ʫʟ ʪʦ ʿʝ ʫʛʣʘʚʥʦʤ ʙʠʣʘ ʥʝʛʘʪʠʚʥʘ). ʋ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʮʠˀʝʚʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫʩʣʦʚʠ ʟʘ ʦʜʦʙʨʘʚʘˁʝ ʠ ʢʦʨʠʰ˂ʝˁʝ 

ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʩʫ ʩʝ ʩʪʘʣʥʦ ʤʝˁʘʣʠ.  

ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʠʟʫʟʝʪʥʦ ʝʬʠʢʘʩʘʥ ʠʥʩʪʨʫʤʝʥʪ 

ʨʝʛʫʣʠʩʘˁʝ ʪʨʘʞˁʝ ʠ ʧʦʪʨʦʰˁʝ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʿʝʨ ʦʥʠ: 

- ʜʝʣʫʿʫ ʥʘ ʪʨʘʞˁʫ ʠ ʧʦʪʨʦʰˁʫ 

- ʨʝʛʫʣʠʰʫ ʪʝʤʧʦ ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʦʪʨʦʰˁʝ 

- ʫʨʘʚʥʦʪʝʞʫʿʫ ʨʦʙʥʦ-ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ 

- ʜʝʣʫʿʫ ʩʪʘʙʠʣʠʟʘʮʠʦʥʦ 

- ʜʝʣʫʿʫ ʥʘ ʧʨʦʤʝʥʝ ʩʪʨʫʢʪʫʨʝ ʧʦʪʨʦʰˁʝ ʘ ʪʠʤʝ ʠ ʩʪʨʫʢʪʫʨʫ ʧʨʦʠʟʚʦʜˁʝ 

- ʠʤʘ ʠ ʩʦʮʠʿʘʣʥʦ ʜʝʿʩʪʚʦ (ʧʦʚʝ˂ʘˁʝ ʧʦʪʨʦʰˁʝ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʰʪʝʜˁʝ) 

- ʜʝʣʫʿʫ ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʦ. 

ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʬʦʨʤʠʨʘˁʝ ʧʦʪʨʦʰˁʝ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʬʦʨʤʠʨʘʥʫ 

ʣʠʯʥʫ ʰʪʝʜˁʫ ʛʨʘʹʘʥʘ, ʘ ʪʦ ʦʧʝʪ ʟʥʘʯʠ ʬʦʨʤʠʨʘˁʝ ʦʜʨʝʹʝʥʦʛ ʥʠʚʦʘ ʧʦʪʨʦʰˁʝ ʙʝʟ 

ʦʙʟʠʨʘ ʥʘ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʜʘʢ. ʆʥʠ ʜʦʚʦʜʝ ʦʜ ʧʦʚʝ˂ʘˁʘ ʧʨʦʜʘʿʝ ʘ ʪʠʤʝ ʠ ʩʤʘˁʝˁʘ 

ʟʘʣʠʭʘ ʛʦʪʦʚʠʭ ʧʨʦʠʟʚʦʜʘ, ʨʝʛʫʣʠʰʫ ʧʦʥʫʜʫ ʠ  ʪʨʘʞˁʫ ʧʦʜʩʪʠʮʘˁʝʤ ʪʨʘʞˁʝ ʠ 

ʧʦʪʨʦʰˁʝ, ʟʘʪʦ ʩʝ ʩʘ ʧʨʘʚʦʤ ʪʚʨʜʠ ʜʘ ʧʦʪʨʦʘhʯʢʠ ʢʨʝʜʠʪʠ ʤʦʛʫ ʧʦʜʩʪʠʮʘʪʠ ʧʨʠʚʨʝʜʥʫ 

ʘʢʪʠʚʥʦʩʪʠ, ʘ ʚʘʞʠ ʠ ʦʙʨʘʪʥʦ ʜʘ ʫ ʩʣʫʯʘʿʫ ʧʦʪʨʝʙʝ ʩʤʠʨʠʚʘˁʘ ʪʨʘʞˁʝ ʧʦʪʨʦʰʘʯʢʠ 

ʢʨʝʜʠʪʠ ʙʫʜʫ ʪʝʞʝ ʜʦʩʪʫʧʥʠ (ʂʦʤʘʟʝʮ, ʈʠʩʪʠ˂, 2012; 191). 

ʋʜʝʦ ʧʦʪʨʦʰʘʯʢʦʛ ʢʨʝʜʠʪʘ ʫ ʩʪʨʫʢʪʫʨʠ ʣʠʯʥʝ ʧʦʪʨʦʰˁʝ ʟʘʚʠʩʠ ʦʜ ʟʝʤˀʝ ʦʜ ʟʝʤˀʝ, 

ʥʘʿʯʝʰ˂ʝ ʩʝ ʢʨʝ˂ʝ ʫ ʨʘʩʧʦʥʫ ʦʜ 15%-20%, ʤʘʜʘ ʫ ɱʘʧʘʥʫ ʫʯʝʩʪʚʫʿʝ ʩʘ ʯʘʢ 80% ʫ 

ʩʪʨʫʢʪʫʨʠ ʣʠʯʥʝ ʧʦʪʨʦʰˁʝ. ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪ ʫʯʝʩʪʚʫʿʝ ʫ ɹɼʇ ɱʘʧʘʥʘ ʩʘ 

ʥʝʚʝʨʦʚʘʥʪʠʭ 45% ʫ ʉɸɼ 15-20%, ɽʋ 7% (ɱʦʚʘʥʠ˂, 2004; 45).  

ʈʘʩʪ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʧʦʩʝʙʥʦ ʿʝ ʙʠʦ ʩʪʠʤʫʣʠʩʘʥ ʚʝʣʠʢʦʤ ʪʨʘʞˁʦʤ ʦʚʦʛ ʩʝʢʪʦʨʘ 

ʢʘʢʦ ʟʘ ʧʦʪʨʦʰʘʯʢʠʤ ʜʦʙʨʠʤʘ ʪʘʢʦ ʠ ʟʘ ʩʪʘʤʙʝʥʠʤ ʢʨʝʜʠʪʠʤʘ, ʧʘ ʦʚʝ ʚʨʩʪʝ ʢʨʝʜʠʪʘ ʠ 

ʙʝʣʝʞʝ ʥʘʿʚʝ˂ʠ ʨʘʩʪ. ʆʨʠʿʝʥʪʘʮʠʿʘ ʙʘʥʘʢʘ ʢʘ ʦʚʦʿ ʢʘʪʝʛʦʨʠʿʠ ʢʦʨʠʩʥʠʢʘ ʦʩʠʤ ʥʘʚʝʜʝʥʦʛ 

ʙʠʣʘ ʿʝ ʤʦʪʠʚʠʩʘʥʘ ʠ ʤʘˁʠʤ ʨʠʟʠʢʦʤ ʠ ʨʝʣʘʪʠʚʥʦ ʚʝ˂ʠʤ ʢʘʤʘʪʥʠʤ ʨʘʟʣʠʢʘʤʘ ʢʦʿʝ ʩʫ 
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ʦʩʪʚʘʨʠʚʘʣʝ ʫ ʧʦʩʣʦʚʘˁʫ ʩʘ ʩʪʘʥʦʚʥʠʰʪʚʦʤ. ʋʧʦʨʝʜʦ ʩʘ ʨʘʟʚʦʿʝʤ ʢʨʝʜʠʪʘ 

ʩʪʘʥʦʚʥʠʰʪʚʫ, ʧʦʩʝʙʥʦ ʫ ʚʨʝʤʝ ʢʨʠʟʝ ʠ ʣʦʰʝ ʝʢʦʥʦʤʩʢʝ ʢʣʠʤʝ, ʿʘʚˀʘʿʫ ʩʝ ʠ ʧʨʚʠ ʟʥʘʮʠ 

ʧʨʝʟʘʜʫʞʝʥʦʩʪʠ ʦʚʦʛ ʩʝʢʪʦʨʘ ʰʪʦ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʙʫʜʫ˂ʫ ʪʨʘʞˁʫ ʘ 

ʪʠʤʝ ʠ ʧʨʦʠʟʚʦʜˁʫ. ʂʘʦ ʟʥʘʯʘʿʘʥ ʩʝʛʤʝʥʪ ʫʢʫʧʥʝ ʧʦʪʨʦʰˁʝ, ʣʠʯʥʘ ʧʦʪʨʦʰˁʘ ʠʤʘ 

ʚʝʣʠʢʠ ʫʪʠʮʘʿ ʥʘ ʩʪʠʤʫʣʠʩʘˁʝ ʦʜʥʦʩʥʦ ʦʛʨʘʥʠʯʘʚʘˁʝ ʙʫʜʫ˂ʝʛ ʨʘʩʪʘ. ɿʘʜʫʞʝʥʦʩʪ ʠ ʪʦ 

ʪʨʘʿʥʠʿʝʛ ʦʙʣʠʢʘ, ʫʢʦʣʠʢʦ ʩʝ ʥʝ ʠʟʥʘʹʝ ʨʝʰʝˁʝ, ʤʦʞʝ ʧʨʝʜʩʪʘʚˀʘʪʠ ʧʨʝʧʨʝʢʫ ʙʫʜʫ˂ʝʤ 

ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ. ʆʚʫ ʩʠʪʫʘʮʠʿʫ ʜʦʜʘʪʥʦ ʦʪʝʞʘʚʘ ʥʝʧʦʚʦˀʥʘ ʚʘʣʫʪʥʘ ʩʪʨʫʢʪʫʨʘ 

ʫʟʝʪʠʭ ʢʨʝʜʠʪʘ, ʦʜʥʦʩʥʦ ʥʘʿʚʝ˂ʠ ʜʝʦ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʠʤʘ ʫʛʨʘʹʝʥʫ ʟʘʰʪʠʪʥʫ 

(ʥʘʿʯʝʰ˂ʝ ʚʘʣʫʪʥʫ) ʢʣʘʫʟʫʣʫ ʢʦʿʦʤ ʙʘʥʢʝ ʰʪʠʪʝ ʩʚʦʿ ʧʣʘʩʤʘʥ. ʂʘʢʦ ʿʝ ʜʦʣʘʟʠʣʦ ʜʦ 

ʚʝ˂ʝʛ ʦʜʩʪʫʧʘˁʘ ʢʫʨʩʘ, ʧʨʝ ʩʚʝʛʘ, ʪʘʢʦ ʩʫ ʜʫʛʦʚʘˁʘ ʫ ʥʘʮʠʦʥʘʣʥʦʿ ʚʘʣʫʪʠ ʙʠʚʘʣʘ ʩʚʝ 

ʚʝ˂ʘ. ʋ ʍʨʚʘʪʩʢʦʿ ʿʝ, ʧʨʠʤʝʨʘ ʨʘʜʠ, 70% ʩʚʠʭ ʢʨʝʜʠʪʘ ʚʝʟʘʥʦ ʟʘ ʝʚʨʦ.  

 ʀ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʜʦʣʘʟʠ ʜʦ ʩʥʘʞʥʦʛ ʨʘʩʪʘ ʦʚʝ ʚʨʩʪʝ ʢʨʝʜʠʪʘ. ʅʘ ʥʘʨʝʜʥʦʿ ʪʘʙʝʣʠ 

ʿʝ ʜʘʪ ʧʨʠʢʘʟ ʫʜʝʣʘ ʫʢʫʧʥʠʭ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʫ ʧʝʨʠʦʜʫ 

2006-2010.ʛʦʜʠʥʝ. ʀʟʥʦʩʠ ʩʫ ʫ ʤʠʣʠʦʥʠʤʘ ʝʚʨʘ. 

       ʊʘʙʝʣʘ 35. ʋʜʝʦ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ ɹɼʇ ʫ ʉʨʙʠʿʠ, 2006-2010, ʫ ʤʣʥ.ʝʚʨʘ 

 2006 2007 2008 2009 2010 

ʂʨʝʜʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ 

2,473 3,722 4,296 4,141 4,880 

ɹɼʇ 23,305 28,468 32,668 28,883 28,984 

ʋʯʝʰ˂ʝ 

ʢʨʝʜʠʪʘ 

ʩʪʘʥʦʚʥʠʰʪʚʫ 

ʫ ɹɼʇ 

 

10,6% 

 

13,0% 

 

13,2% 

 

14,3% 

 

16,8% 

 

ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʠ ʠʟ ʧʨʠʣʦʞʝʥʦʛ ʫʢʫʧʥʠ ʢʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ ʩʫ ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʧʝʨʠʦʜʫ ʧʦʚʝ˂ʘʣʠ ʩʚʦʿʝ ʫʯʝʰ˂ʝ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʩʘ 10,6% ʥʘ 16,8%. ʋʢʫʧʥʠ 

ʢʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ ʈʫʤʫʥʠʿʠ ʩʫ ʫ 2010.ʛʦʜʠʥʠ ʠʟʥʦʩʠʣʠ 23,8 ʤʣʨʜ ʝʚʨʘ ʦʜʥʦʩʥʦ 

ʯʠʥʠʣʠ ʩʫ 19,6% ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʪʝ ʟʝʤˀʝ. ʋ ʍʨʚʘʪʩʢʦʿ ʩʫ ʢʨʝʜʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ ʠʟʥʦʩʠʣʠ 17,4 ʤʣʨʜ ʝʚʨʘ ʦʜʥʦʩʥʦ ʠʤʘʣʠ ʩʫ ʫʯʝʰ˂ʝ ʦʜ 37,8% ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ, ʰʪʦ ʿʝ ʟʥʘʯʘʿʥʠʿʝ ʚʠʰʝ ʥʝʛʦ ʫ ʉʨʙʠʿʠ ʠ ʈʫʤʫʥʠʿʠ.
86

 

ʅʘ ʚʠʩʠʥʫ ʫʜʝʣʘ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʠ ʢʨʝʜʠʪʠʤʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫʪʠʯʝ ʧʨʝ 

ʩʚʝʛʘ ʪʨʝʥʫʪʥʠ ʥʠʚʦ ʨʘʟʚʠʿʝʥʦʩʪʠ ʪʨʞʠʰʪʘ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ, ʨʝʛʫʣʘʪʠʚʘ ʢʦʿʘ 

ʨʝʛʫʣʠʰʝ ʤʦʛʫ˂ʥʦʩʪ ʟʘʜʫʞʠʚʘˁʘ, ʥʠʚʦ ʣʠʯʥʠʭ ʜʦʭʦʜʘʢʘ, ʪʨʝʥʫʪʥʘ ʢʨʝʜʠʪʥʘ 

ʟʘʜʫʞʝʥʦʩʪ ʠʪʜ. ʋ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ, ʫ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʤ ʢʨʝʜʠʪʠʤʘ ʩʪʘʥʦʚʥʠʰʪʚʫ, 

                                                 
86
ʀʟʚʦʨ: ʋʜʨʫʞʝˁʝ ʙʘʥʘʢʘ ʉʨʙʠʿʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʈʫʤʫʥʠʿʝ ʠ ʍʨʚʘʪʩʢʝ, 

ʢʘʣʢʫʣʘʮʠʿʘ ʘʫʪʦʨʘ 
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ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ʫʯʝʩʪʚʫʿʫ ʩʘ ʚʨʣʦ ʤʘʣʠʤ ʫʜʝʣʦʤ, ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ ʥʘ ʩʣʝʜʝ˂ʝʤ 

ʛʨʘʬʠʢʦʥʫ. 

 

ɻʨʘʬʠʢʦʥ 14. ʋʜʝʦ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʠʤ ʢʨʝʜʠʪʠʤʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ 

ʉʨʙʠʿʠ, 2006-2010 (ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ) 

 

ʅʘʿʚʝ˂ʠ ʫʜʝʦ ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ʠʤʘʿʫ ʫ ʫʢʫʧʥʦ ʦʜʦʙʨʝʥʠʤ ʢʨʝʜʠʪʠʤʘ ʩʪʘʥʦʚʥʠʰʪʚʫ 

2007.ʛʦʜʠʥʝ (8,2%) ʜʘ ʙʠ ʟʘʪʠʤ ʚʝ˂ 2008.ʛʦʜʠʥʝ, ʦʚʘʿ ʫʜʝʦ ʙʠʦ ʥʘ ʥʠʚʦʫ ʦʜ 5,5%, ʰʪʦ 

ʧʨʝʜʩʪʘʚˀʘ ʠʟʫʟʝʪʥʦ ʚʝʣʠʢʠ ʧʘʜ ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ. ʅʘʨʝʜʥʝ 2009.ʛʦʜʠʥʝ (6,8%) ʠ 

2010.ʛʦʜʠʥʝ (7,7%) ʜʦʣʘʟʠ ʜʦ ʣʘʛʘʥʦʛ ʧʦʚʝ˂ʘˁʘ ʫʯʝʰ˂ʘ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʦ 

ʦʜʦʙʨʝʥʠʤ ʢʨʝʜʠʪʠʤʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʘʣʠ ʠ ʜʘˀʝ ʠʩʧʦʜ ʥʠʚʦʘ ʢʦʿʠ ʿʝ ʟʘʙʝʣʝʞʝʥ 

2007.ʛʦʜʠʥʝ. ɼʝʣʠʤʠʯʥʦ ʩʝ ʦʚʘʿ ʧʘʜ ʤʦʞʝ ʦʙʿʘʩʥʠʪʠ ʫʪʠʮʘʿʝʤ ʢʨʠʟʝ ʘʣʠ ʜʦʙʨʠʤ ʜʝʣʦʤ 

ʠ ʪʠʤʝ ʜʘ ʩʫ ʜʨʫʛʠ ʢʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ ʙʠʣʠ ʟʥʘʪʥʦ ʘʪʨʘʢʪʠʚʥʠʿʠ. ʅʘ ʥʘʨʝʜʥʦʤ 

ʧʨʠʢʘʟʫ ʩʝ, ʧʨʝʤʘ ʧʦʜʘʮʠʤʘ ʋʜʨʫʞʝˁʘ ʙʘʥʘʢʘ ʉʨʙʠʿʝ, ʜʘʿʝ ʧʨʝʛʣʝʜ ʢʨʝʪʘˁʘ ʩʚʠʭ ʚʨʩʪʘ 

ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ ʧʝʨʠʦʜʫ 2006-2010.ʛʦʜʠʥʝ (ʫ ʤʠʣʠʦʥʠʤʘ ʜʠʥʘʨʘ). 

 

ɻʨʘʬʠʢʦʥ 15. ʂʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ ʧʦ ʚʨʩʪʘʤʘ ʫ ʉʨʙʠʿʠ, 2006-2010 

 

ʂʘʦ ʰʪʦ ʩʝ ʠʟ ʥʘʚʝʜʝʥʦʛ ʠʣʫʩʪʨʘʪʠʚʥʦʛ ʧʨʠʢʘʟʘ ʤʦʞʝ ʚʠʜʝʪʠ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʨʘʩʪ ʙʝʣʝʞʝ 

ʩʪʘʤʙʝʥʠ ʢʨʝʜʠʪʠ ʠ ʢʨʝʜʠʪʠ ʟʘ ʘʜʘʧʪʘʮʠʿʫ, ʟʘʪʠʤ ʛʦʪʦʚʠʥʩʢʠ ʢʨʝʜʠʪʠ, ʧʘ ʦʩʪʘʣʠ 
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ʢʨʝʜʠʪʠ ʢʦʿʠ ʩʝ ʫʛʣʘʚʥʦʤ ʦʜʥʦʩʝ ʥʘ ʢʨʝʜʠʪʝ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʜʘ ʙʠ ʪʝʢ ʟʘʪʠʤ ʧʦ 

ʚʨʝʜʥʦʩʪʠ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ ʥʘ ʩʧʠʩʢʫ ʙʠʣʠ ʧʦʪʨʦʰʘʯʢʠ ʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠ. 

ʇʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ʫ ʥʘʰʠʤ ʫʩʣʦʚʠʤʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʚʨʣʦ ʩʠʤʙʦʣʠʯʥʦ ʫʯʝʰ˂ʝ ʫ 

ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ, ʫʟʠʤʘʿʫ˂ʠ ʚʨʝʜʥʦʩʪʠ ʦʜ 0,7% ʫ 2008.ʛʦʜʠʥʠ ʜʦ 1,3% 

2010.ʛʦʜʠʥʝ. ʅʘʩʫʧʨʦʪ ʦʚʠʤ ʠʩʢʫʩʪʚʠʤʘ, ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʫʯʝʰ˂ʝ ʧʦʪʨʦʰʘʯʢʦʛ 

ʢʨʝʜʠʪʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʧʨʦʠʟʚʦʜʫ ʩʝ ʢʨʝ˂ʝ ʦʜ 3% ʫ ʀʪʘʣʠʿʠ ʜʦ 10,3% ʫ ʅʝʤʘʯʢʦʿ ʠ 

14,5% ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ.
87

 

ʂʘʢʦ ʿʝ ʧʦʪʨʦʰˁʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʩʤʠʩʣʫ ʪʨʘʞˁʘ ʠ ʩʚʠ ʦʙʣʠʮʠ ʧʦʪʨʦʰˁʝ ʯʠʥʝ 

ʘʛʨʝʛʘʪʥʫ ʪʨʘʞˁʫ, ʥʦʩʠʦʮʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʨʘʟʣʠʯʠʪʠʤ ʤʝʨʘʤʘ ʫʪʠʯʫ ʥʘ ʣʠʯʥʫ 

ʧʦʪʨʦʰˁʫ ʠ ʪʘʢʦ ʨʝʛʫʣʠʰʫ ʥʠʚʦ ʠ ʢʨʝʪʘˁʝ ʘʛʨʝʛʘʪʥʝ ʪʨʘʞˁʝ. ɺʘʨʠʿʘʮʠʿʝ ʫ ʣʠʯʥʦʿ 

ʧʦʪʨʦʰˁʠ, ʢʘʦ ʝʬʠʢʘʩʥʦ ʩʨʝʜʩʪʚʦ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʢʦʨʠʩʪʝ ʩʝ ʩʝʣʝʢʪʠʚʥʦ: ʣʠʯʥʘ 

ʧʦʪʨʦʰˁʘ ʩʝ ʧʦʜʩʪʠʯʝ ʢʘʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʩʝ ʩʪʠʤʫʣʠʰʝ ʧʨʦʜʘʿʘ ʦʜʨʝʹʝʥʝ ʨʦʙʝ ʠ ʪʠʤʝ 

ʧʦʜʩʪʘʢʥʝ ʨʘʟʚʦʿ ʦʜʨʝʹʝʥʝ ʧʨʠʚʨʝʜʥʝ ʛʨʘʥʝ, ʘ ʩʫʟʙʠʿʘ ʢʘʜʘ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʩʝ ʫʤʘˁʠ 

ʧʨʦʜʘʿʘ ʦʨʝʹʝʥʝ ʨʦʙʝ.
88

 ɿʘʪʦ ˂ʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫʟʠʤʘʪʠ ʫ ʦʙʟʠʨ ʦʚʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʘʜʘ ʞʝʣʝ ʜʘ ʘʢʪʠʚʥʦ ʜʝʣʫʿʫ ʥʘ ʧʨʠʚʨʝʜʥʝ ʪʦʢʦʚʝ. ʉʘ ʝʢʦʥʦʤʩʢʦʤ 

ʢʨʠʟʦʤ ʧʦʥʦʚʦ ʿʝ ʘʢʪʫʝʣʠʟʦʚʘʥʦ ʧʠʪʘˁʝ ʜʘ ʣʠ ʩʝ ʧʦʜʩʪʠʮʘˁʝʤ ʧʦʪʨʦʰˁʝ ʤʦʞʝ 

ʜʝʣʦʚʘʪʠ ʥʘ ʠʟʣʘʟ ʠʟ ʢʨʠʟʝ, ʰʪʦ ʩʝ ʯʠʥʠ ʥʘʿʯʝʰ˂ʝ ʩʪʠʤʫʣʠʩʘˁʝʤ ʪʨʘʞˁʝ ʩʚʠʭ ʩʝʢʪʦʨʘ 

(ʫ ʪʦʤʝ ʠ ʩʪʘʥʦʚʥʠʰʪʚʘ) ʠ ʩʪʚʘʨʘˁʝʤ ʫʩʣʦʚʘ ʟʘ ʧʦʚʝ˂ʘˁʝ ʧʨʦʜʘʿʝ (ʩʝʢʪʦʨ ʧʨʠʚʨʝʜʝ) 

ʠʣʠ ʿʘʚʥʠʭ ʨʘʜʦʚʘ (ʩʝʢʪʦʨ ʜʨʞʘʚʝ). ʋʢʦʣʠʢʦ ʩʝ ʨʘʜʠ ʦ ʜʦʤʘ˂ʠʤ ʪʨʘʿʥʠʤ ʧʦʪʨʦʰʥʠʤ 

ʜʦʙʨʠʤʘ, ʦʜʥʦʩʥʦ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʜʘ ʠʭ ʫ ʫʩʣʦʚʠʤʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʪʦʢʦʚʘ ʨʦʙʘ ʠ ʫʩʣʫʛʘ ʧʦʥʫʜʠ ʠ ʨʝʘʣʠʟʫʿʝ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʦʥʜʘ ˂ʝ 

ʦʚʠ ʢʨʝʜʠʪʠ ʠʤʘʪʠ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʫʢʫʧʥʫ ʩʪʘʙʠʣʥʦʩʪ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. 

ʋʢʦʣʠʢʦ, ʧʘʢ, ʪʦ ʥʠʿʝ ʩʣʫʯʘʿ, ʚʝ˂ ʩʝ ʠʟ ʫʚʦʟʘ ʜʦʙʘʨʘ ʧʦʜʤʠʨʫʿʝ ʟʥʘʪʘʥ ʜʝʦ ʜʦʤʘ˂ʝ 

ʪʨʘʞˁʝ ʦʥʜʘ ˂ʝ ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ 

ʩʪʘʙʠʣʥʦʩʪ, ʜʝʬʠʮʠʪ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ ʠ ʦʜʣʠʚ ʩʨʝʜʩʪʘʚʘ ʠʟ ʟʝʤˀʝ. ʉʣʠʯʘʥ ʧʨʠʢʘʟ ʫ 

ʧʨʠʣʦʛ ʦʚʦʿ ʪʚʨʜˁʠ ʥʘʣʘʟʠʤʦ ʠ ʣʠʪʝʨʘʪʫʨʠ ʦ ʧʦʪʨʦʰʘʯʢʠʤ ʢʨʝʜʠʪʠʤʘ (ɱʦʚʘʥʠ˂, 2004) 

ʛʜʝ ʩʝ ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪ ʧʦʩʤʘʪʨʘ ʫ ʬʫʥʢʮʠʿʠ ʫʧʦʩʣʝʥʦʩʪʠ ʢʘʧʘʮʠʪʝʪʘ. ʋʢʦʣʠʢʦ ʿʝ 

ʧʨʠʚʨʝʜʘ ʫ ʩʪʘˁʫ ʥʝʜʦʚʦˀʥʝ ʫʧʦʩʣʝʥʦʩʪʠ ʢʘʧʘʮʠʪʝʪʘ, ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪʠ ˂ʝ ʠʤʘʪʠ 

ʧʦʟʠʪʠʚʥʦ ʜʝʿʩʪʚʦ ʥʘ ʫʢʫʧʥʫ ʪʨʘʞˁʫ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʘʣʠ ʢʘʜʘ ʩʝ ʧʨʠʚʨʝʜʘ ʥʘʣʘʟʠ ʫ 

ʩʪʘˁʫ ʧʫʥʝ ʟʘʧʦʩʣʝʥʦʩʪʠ, ʧʘ ʧʨʦʠʟʚʦʜˁʘ ʥʝ ʤʦʞʝ ʜʘ ʜʦʩʪʠʛʥʝ ʦʥʘʿ ʥʠʚʦ ʥʘ ʢʦʿʝʤ ʙʠ 

ʤʦʛʣʘ ʜʘ ʩʝ ʟʘʜʦʚʦˀʠ ʧʦʚʝ˂ʘʥʘ ʪʨʘʞˁʘ, ʦʚʘ ʪʨʘʞˁʘ ˂ʝ ʠʟʚʨʰʠʪʠ ʫʪʠʮʘʿ ʥʘ ʧʦʜʠʟʘˁʝ 
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ʥʠʚʦʘ ʮʝʥʘ, ʰʪʦ ʩʝ ʥʘʨʦʯʠʪʦ ʦʜʥʦʩʠ ʥʘ ʦʥʝ ʧʨʠʚʨʝʜʥʝ ʜʝʣʘʪʥʦʩʪʠ ʛʜʝ ʿʝ ʧʦʥʫʜʘ ʩʣʘʙʘ 

ʠʣʠ ʥʝʝʣʘʩʪʠʯʥʘ. 

ʅʘ ʪʘʿ ʥʘʯʠʥ, ʧʨʝʜʠʤʝʥʟʠʦʥʠʨʘʥʘ ʣʠʯʥʘ ʧʦʪʨʦʰˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʥʫʜʫ ʜʦʚʦʜʠ ʜʦ 

ʠʥʬʣʘʮʠʿʝ ʪʨʘʞˁʝ, ʢʘʦ ʰʪʦ ʩʝ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʥʝʢʦʥʪʨʦʣʠʩʘʥʠ ʨʘʩʪ ʥʦʚʯʘʥʝ ʤʘʩʝ 

ʜʦʚʦʜʠ ʜʦ ʝʢʦʥʦʤʩʢʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʠ ʠʥʬʣʘʪʦʨʥʠʭ ʢʨʝʪʘˁʘ ʰʪʦ ʚʦʜʠ ʨʝʮʝʩʠʿʠ, ʿʝʨ 

ʢʨʝʜʠʪʥʠ ʥʦʚʘʮ ʤʦʞʝ ʜʘ ʙʫʜʝ ʜʦʙʨʘ ʟʘʤʝʥʘ ʧʨʘʚʦʤ ʥʦʚʮʫ ʩʘʤʦ ʜʦʢ ʠʤʘ ʨʝʘʣʘʥ ʦʩʥʦʚ ʟʘ 

ʩʪʚʘʨʥʦ ʧʣʘ˂ʘˁʝ. ɿʘʪʦ ʩʝ ʩʪʘʙʠʣʠʟʘʮʠʦʥʘ ʧʦʣʠʪʠʢʘ ʫ ʩʬʝʨʠ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ 

ʢʦʿʦʤ ʩʝ ʫʪʠʯʝ ʥʘ ʣʠʯʥʫ ʧʦʪʨʦʰˁʫ ʧʨʠʤʘʨʥʦ ʦʜʚʠʿʘ ʤʝʨʘʤʘ ʤʦʥʝʪʘʨʥʦ ʢʨʝʜʠʪʥʝ 

ʧʦʣʠʪʠʢʝ.
89

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʝʟʘʜʫʞʝʥʦʩʪ ʧʦʪʨʦʰʘʯʘ ʥʘ ʜʫʞʠ ʨʦʢ ʥʝʛʘʪʠʚʥʦ ʜʝʣʫʿʝ ʥʘ ʘʛʨʝʛʘʪʥʫ 

ʪʨʘʞˁʫ. ʅʝʢʦʣʠʢʦ ʝʤʧʠʨʠʿʩʢʠʭ ʩʪʫʜʠʿʘ ʫ ʉɸɼ ʧʦʢʘʟʘʣʦ ʿʝ ʜʘ ʧʦʚʝ˂ʘˁʝ 

ʧʨʝʟʘʜʫʞʝʥʦʩʪʠ ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʫ ʉɸɼ ʚʦʜʠ ʢʘ ʧʘʜʫ ʣʠʯʥʝ ʧʦʪʨʦʰˁʝ. ʊʘʢʘʚ ʜʫʛ ʥʘ ʜʫʞʝ 

ʩʪʘʟʝ ʤʦʞʝ ʜʘ ʠʟʘʟʦʚʝ ʝʢʦʥʦʤʩʢʫ ʨʝʮʝʩʠʿʫ: ʘʢʦ ʩʫ ʧʦʪʨʦʰʘʯʠ ʤʘˁʝ ʩʧʦʩʦʙʥʠ ʜʘ 

ʦʪʧʣʘʪʝ ʜʫʛ, ʜʘʚʘʦʮʠ ʢʨʝʜʠʪʘ ˂ʝ ʙʠʪʠ ʤʘˁʝ ʩʧʨʝʤʥʠ ʜʘ ʠʤ ʜʘʿʫ ʥʦʚʝ ʢʨʝʜʠʪʝ. ʇʦʥʫʜʘ ʠ 

ʪʨʘʞˁʘ ʪʘʜʘ ʧʘʜʘʿʫ ʚʠʰʝ ʥʝʛʦ ʰʪʦ ʙʠ ʧʘʣʝ ʥʘ ʥʠʞʝʤ ʥʠʚʦʫ ʧʨʝʟʘʜʫʞʝʥʦʩʪʠ.
90

 

ʀʘʢʦ ʿʝ ʫʪʠʮʘʿ ʧʦʪʨʦʰʘʯʢʦʛ ʢʨʝʜʠʪʘ ʧʦʩʤʘʪʨʘʥ ʩʘ ʘʩʧʝʢʪʘ ʢʘʢʦ ʫʢʫʧʥʠʭ ʢʨʝʜʠʪʘ 

ʩʪʘʥʦʚʥʠʰʪʚʫ ʪʘʢʦ ʠ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ ʥʘ ʦʩʥʦʚʫ ʯʝʛʘ ʩʫ ʠʟʚʝʜʝʥʠ ʟʘʢˀʫʯʮʠ ʦ 

ˁʝʛʦʚʠʤ ʪʝʥʜʝʥʮʠʿʘʤʘ, ʢʘʦ ʝʣʝʤʝʥʘʪ ʢʨʝʜʠʪʥʝ ʠ ʫʢʫʧʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʧʦʪʨʦʰʘʯʢʠ ʢʨʝʜʠʪ ʠʤʘ ʠ ʤʥʦʛʦʙʨʦʿʥʝ ʜʨʫʛʝ ʫʪʠʮʘʿʘ. ʇʨʝʢʦ ʪʨʘʞˁʝ ʟʘ ʧʦʪʨʦʰʥʠʤ 

ʜʦʙʨʠʤʘ ʦʥ ʫʪʠʯʝ ʥʘ ʨʝʘʣʠʟʘʮʠʿʫ ʨʦʙʘ ʘʣʠ ʤʦʞʝ ʠʤʘʪʠ ʪʘʢʦʹʝ ʠ ʜʠʨʝʢʪʥʦ ʜʝʿʩʪʚʦ ʠ ʥʘ 

ʧʦʣʠʪʠʢʫ ʮʝʥʘ ʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʂʘʦ ʬʘʢʪʦʨ ʟʘʜʦʚʦˀʝˁʘ ʧʦʪʨʝʙʘ ʧʦʪʨʦʰʘʯʘ, ʦʥ ʿʝ ʠ 

ʦʜʣʠʯʘʥ ʧʦʢʘʟʘʪʝˀ ʜʦʩʪʠʛʥʫʪʦʛ ʩʪʝʧʝʥʘ ʨʘʟʚʦʿʘ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʘʣʠ ʠ ʩʪʘʥʜʘʨʜʘ 

ʧʦʪʨʦʰʘʯʘ. ɿʘ ʫʧʨʘʚˀʘˁʝ ʦʚʠʤ ʝʣʝʤʝʥʪʦʤ ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ, ʩʪʦʛʘ ʿʝ ʥʝʦʧʭʦʜʘʥ 

ʤʫʣʪʠʜʠʩʮʠʧʣʠʥʘʨʘʥ ʧʨʠʩʪʫʧ ʠ ʢʦʦʨʜʠʥʘʮʠʿʘ ʩʘ ʜʨʫʛʠʤ ʝʣʝʤʝʥʪʠʤʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ.  

       

3. ʋʣʦʛʘ ʢʨʝʜʠʪʘ ʫ ʦʙʝʟʙʝʹʠʚʘˁʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

 ʀʘʢʦ ʩʝ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʪʝʢ ʩʘ 

ʜʨʫʛʦʤ ʛʝʥʝʨʘʮʠʿʦʤ ʨʝʬʦʨʤʠ ʧʦʿʘʚˀʫʿʫ ʠ ʜʨʫʛʠ ʥʘʯʠʥʠ ʬʠʥʘʥʩʠʨʘˁʘ ʝʢʦʥʦʤʩʢʦʛ 

ʨʘʩʪʘ, ʥʝʩʧʦʨʥʦ ʿʝ ʜʘ ʙʘʥʢʝ ʠ ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ ʠ ʜʘˀʝ ʜʦʤʠʥʠʨʘʿʫ. ʀʤʘ ʚʠʰʝ ʫʟʨʦʢʘ 
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ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ ʨʘʟʚʠʿʝʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʦʩʠ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ (ʃʝʚʠʥ, 1993,1997). ʀʩʪʦ ʪʘʢʦ, 

ʫ ʣʠʪʝʨʘʪʫʨʠ ʿʝ ʜʦʢʘʟʘʥʘ ʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ 

ʦʜʥʦʩʥʦ ʚʝʣʠʢʠ ʙʨʦʿ ʩʪʫʜʠʿʘ ʿʝ ʧʨʦʥʘʰʘʦ ʧʦʟʠʪʠʚʥʫ ʢʦʨʝʣʘʮʠʿʫ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʘʟʚʦʿʘ ʢʦʿʠ ʩʝ ʦʛʣʝʜʘ ʫ ʤʦʜʝʣʠʤʘ ʜʠʨʝʢʪʥʦʛ ʠ ʠʥʜʠʨʝʢʪʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʩʪʦʧʝ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʩʝ ʠʟʚʦʜʠ ʠ ʜʦʢʘʟʠʚʘˁʝ ʭʠʧʦʪʝʟʝ ʜʘ ʬʠʥʘʥʩʠʿʩʢʘ 

ʪʨʞʠʰʪʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʩʨʝʜʥʠʮʠ ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʆʚʝ ʭʠʧʦʪʝʟʝ 

˂ʝ ʠʤʘʪʠ ʩʚʘʢʘʢʦ ʨʘʟʣʠʢʝ ʤʝʹʫ ʧʦʿʝʜʠʥʠʤ ʟʝʤˀʘʤʘ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʨʘʟʣʠʢʫʿʫ ʠ ʧʦʩʪʘʚʢʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ, ʚʨʩʪʝ ʠ ʫʪʠʮʘʿ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʩʨʝʜʥʠʢʘ, ʧʨʘʚʥʠ ʩʠʩʪʝʤ, 

ʥʘʩʣʝʹʝ ʠʟ ʧʨʦʰʣʦʩʪʠ ʠ ʪʘʢʦ ʜʘˀʝ. 

ɼʦʩʪʫʧʥʦʩʪ ʢʨʝʜʠʪʘ ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʠʥʜʠʢʘʪʦʨʘ ʟʥʘʯʘʿʘ ʙʘʥʢʘʨʩʢʦʛ 

ʢʨʝʜʠʪʠʨʘˁʘ ʿʝʨ ʫʢʘʟʫʿʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʬʠʨʤʝ, ʧʨʝ ʩʚʝʛʘ, ʦʩʪʚʘʨʝ ʩʚʦʿʝ ʠʥʚʝʩʪʠʮʠʿʝ. 

ʄʘʣʠ ʦʙʠʤ ʢʨʝʜʠʪʘ ʫ ʥʘʮʠʦʥʘʣʥʦʿ ʧʨʠʚʨʝʜʠ ʫʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʠ ʥʠʟʘʢ ʥʠʚʦ ʠʥʚʝʩʪʠʮʠʿʘ 

ʰʪʦ ˂ʝ ʫʪʠʮʘʪʠ ʠ ʥʘ ʩʪʦʧʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. ʅʝ ʤʘˁʝ ʙʠʪʥʦ, ʩʫʚʠʰʝ ʚʝʣʠʢʠ ʥʠʚʦ 

ʢʨʝʜʠʪʘ ʤʦʞʝ ʚʦʜʠʪʠ ʢʨʠʟʘʤʘ ʝʢʦʥʦʤʩʢʦʛ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ.  ʋʣʦʛʘ ʢʨʝʜʠʪʘ ʫ 

ʪʨʘʥʟʠʮʠʦʥʦʤ ʟʝʤˀʘʤʘ ʥʝ˂ʝ ʩʝ ʠʩʮʨʧˀʠʚʘʪʠ ʩʘʤʦ ʥʘ ʬʠʥʘʥʩʠʨʘˁʫ ʧʨʦʿʝʢʘʪʘ ʚʝ˂ ʿʝ 

ʤʥʦʛʦ ʙʠʪʥʠʿʝ ʧʠʪʘˁʝ ʢʦʿʝ ʩʝ ʛʨʘʥʝ ʧʨʠʚʨʝʜʝ ʩʪʠʤʫʣʠʰʫ ʠ ʢʘʢʘʚ ʪʦ ʝʬʝʢʘʪ ʠʤʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʫ ʮʝʣʦʩʪʠ. ʆʚʦ ʿʝ ʨʘʟʫʤˀʠʚʦ ʦʙʟʠʨʦʤ ʥʘ ʩʠʩʪʝʤʩʢʝ ʧʨʦʤʝʥʝ 

ʧʨʠʚʨʝʜʥʝ ʩʪʨʫʢʪʫʨʝ ʢʦʿʝ ʩʫ ʙʠʣʝ ʥʝʦʧʭʦʜʥʝ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ. ɿʘʪʦ ˂ʝ 

ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪ ʠʤʘʪʠ ʧʨʝ ʩʚʝʛʘ ʫʣʦʛʫ ʫ ʦʙʝʟʙʝʹʠʚʘˁʫ ʦʥʠʭ ʛʨʘʥʘ ʠ ʜʝʣʘʪʥʦʩʪʠ 

ʧʨʠʚʨʝʜʝ ʢʦʿʝ ʤʦʛʫ ʛʝʥʝʨʠʩʘʪʠ ʥʘʿʚʝ˂ʝ ʜʨʫʰʪʚʝʥʝ ʢʦʨʠʩʪʠ. ʅʘʚʝʜʝʥʦ, ʟʙʦʛ ʩʚʦʛ ʟʥʘʯʘʿʘ, 

ʤʦʨʘ ʙʠʪʠ ʧʨʝʜʤʝʪ ʧʦʩʝʙʥʝ ʤʦʥʝʪʘʨʥʝ ʨʝʛʫʣʘʮʠʿʝ ʘʣʠ ʠ ʫʦʧʰʪʝʥʦʛ ʪʨʝʪʠʨʘˁʘ ʤʝʨʘʤʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ.  

ʂʘʦ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʩʨʝʜʥʠʮʠ, ʙʘʥʢʝ ʧʨʠʢʫʧˀʝʥʘ ʜʝʧʦʟʠʪʥʘ ʩʨʝʜʩʪʚʘ ʫʣʘʞʫ ʫ 

ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʧʨʦʿʝʢʪʝ ʢʦʨʠʩʪʝ˂ʠ ʨʘʟʣʠʯʠʪʝ ʪʝʭʥʠʢʝ ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ ʦʜʥʦʩʥʦʛ 

ʫʣʘʛʘˁʘ. ʆʚʦ ʿʝ ʫʿʝʜʥʦ ʠ ʦʩʥʦʚʥʘ ʫʣʦʛʘ ʙʘʥʢʘʨʩʢʦʛ ʢʨʝʜʠʪʘ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ, 

ʦʜʥʦʩʥʦ ʢʦʿʘ ʩʝ ʩʚʦʜʠ ʥʘ ʫʣʘʛʘˁʝ ʫ ʦʥʝ ʧʨʦʿʝʢʪʝ ʢʦʿʠ ʜʦʥʦʩʝ ʥʘʿʚʝ˂ʫ ʜʨʫʰʪʚʝʥʫ ʢʦʨʠʩʪ. 

ɹʘʥʢʝ ʥʘ ʪʘʿ ʥʘʯʠ ʫʪʠʯʫ ʥʘ ʫʢʫʧʥʫ ʝʢʦʥʦʤʩʢʫ ʘʢʪʠʚʥʦʩʪ, ʪʦ ʿʝʩʪ ʠ ʥʘ ʧʨʦʠʟʚʦʜˁʫ ʠ ʥʘ 

ʪʨʛʦʚʠʥʫ. ɽʬʠʢʘʩʥʠʿʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ˂ʝ ʙʠʪʠ ʫ ʧʦʟʠʮʠʿʠ ʜʘ ʙʦˀʝ ʧʨʦʮʝʥʠ 

ʤʦʛʫ˂ʥʦʩʪʠ ʫʣʘʛʘˁʘ ʥʘ ʘʣʪʝʨʥʘʪʠʚʥʝ ʧʨʦʿʝʢʪʝ ʠ ʛʨʘʥʝ ʧʨʠʚʨʝʜʝ. ʊʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ ʩʫ 

ʩʝ ʫʛʣʘʚʥʦʤ ʩʢʦʥʮʝʥʪʨʠʩʘʣʝ ʥʘ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʫ ʧʨʦʠʟʚʦʜˁʫ, ʰʪʦ ʿʝ ʦʤʦʛʫ˂ʠʣʦ 

ʧʦʢʨʠʚʘˁʝ ʜʝʬʠʮʠʪʘ ʪʝʢʫ˂ʠʭ ʧʣʘ˂ʘˁʘ ʠ ʩʪʘʙʠʣʥʦʩʪ ʥʘʮʠʦʥʘʣʝ ʚʘʣʫʪʝ. ʂʨʝʜʠʪʠʨʘˁʝ 

ʦʚʠʭ ʧʦʩʣʦʚʘ ʿʝ ʜʦʧʨʠʥʦʩʠʣʦ ʟʥʘʯʘʿʥʠʤ ʝʬʝʢʪʠʤʘ ʥʘ ʨʘʟʚʦʿ ʥʘʮʠʦʥʘʣʥʝ ʧʨʠʚʨʝʜʝ. ʅʝ 

ʤʘˁʝ ʙʠʪʥʦ ʧʠʪʘˁʝ ʫʣʦʛʝ ʢʨʝʜʠʪʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʨʘʟʚʦʿʫ ʪʠʯʝ ʩʝ ʧʨʦʤʦʮʠʿʝ 
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ʨʝʛʠʦʥʘʣʥʦʛ ʨʘʟʚʦʿʘ, ʦʜʥʦʩʥʦ ʠʥʜʫʩʪʨʠʿʘ ʢʦʿʝ ʩʫ ʙʠʪʥʝ ʟʘ ʨʘʟʚʦʿ ʧʦʿʝʜʠʥʠʭ ʧʦʜʨʫʯʿʘ, ʫ 

ʧʨʚʦʤ ʧʣʘʥʫ ʨʘʟʚʦʿʘ ʧʦˀʦʧʨʠʚʨʝʜʝ ʘʣʠ ʠ ʨʘʟʚʦʿʘ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ. ɼʝʦ 

ʬʠʥʘʥʩʠʨʘˁʘ ʦʚʠʭ ʧʨʦʿʝʢʘʪʘ ʿʝ ʧʨʝʫʟʝʣʘ ʥʘ ʩʝʙʝ ʠ ʜʨʞʘʚʘ ʧʫʪʝʤ ʦʩʥʠʚʘˁʘ ʘʛʝʥʮʠʿʘ ʟʘ 

ʨʝʛʠʦʥʘʣʥʠ ʨʘʟʚʦʿ ʠʣʠ ʨʘʟʣʠʯʠʪʠʭ ʬʦʥʜʦʚʘ ʢʦʿʠ ʠʤʘʿʫ ʟʘ ʮʠˀ ʧʦʢʨʝʪʘˁʝ ʧʨʦʠʟʚʦʜˁʝ ʠ 

ʚʝ˂ʝ ʟʘʧʦʰˀʘʚʘˁʝ. ʆʚʦ ʿʝ ʧʦʩʝʙʥʦ ʙʠʪʥʦ ʘʢʦ ʩʝ ʠʤʘ ʫ ʚʠʜʫ ʜʘ ʿʝ ʨʘʟʚʦʿ ʛʨʘʜʦʚʘ ʠʣʠ 

ʯʠʪʘʚʠʭ ʨʝʛʠʦʥʘ ʟʘʚʠʩʠʦ ʦʜ ʿʝʜʥʝ ʠʣʠ ʤʘʣʦʛ ʙʨʦʿʘ ʬʠʨʤʠ ʢʦʿʝ ʩʫ ʙʠʣʝ ʥʦʩʠʦʮʠ ʨʘʟʚʦʿʘ. 

ʋʢʦʣʠʢʦ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʦʚʠʭ ʧʨʝʜʫʟʝʘ˂ ʥʠʿʝ ʜʘʣʘ ʦʯʝʢʠʚʘʥʠ ʝʬʝʢʘʪ, ʦʥʜʘ ʿʝ ʦʧʩʪʘʥʘʢ ʠ 

ʨʘʟʚʦʿ ʪʠʭ ʩʨʝʜʠʥʘ ʙʠʦ ʫʛʨʦʞʝʥ. ɿʘ ʨʘʟʚʦʿ ʥʦʚʠʭ ʜʝʣʘʪʥʦʩʪʠ ʙʠʣʘ ʩʫ ʥʝʦʧʭʦʜʥʘ ʩʚʝʞʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʩʫ ʫʛʣʘʚʥʦʤ ʙʠʣʘ ʫ ʬʦʨʤʠ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ. ʋʢʦʣʠʢʦ ʩʫ 

ʦʩʪʘʣʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʧʨʝʜʫʩʣʦʚʠ ʠʩʧʫˁʝʥʠ ʟʘ ʩʥʠʞʘʚʘˁʝ ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʨʘˁʘ, 

ʦʥʜʘ ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪ ʤʦʞʝ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʜʦʧʨʠʥʝʪʠ ʢʘʢʦ ʨʝʛʠʦʥʘʣʥʦʤ ʪʘʢʦ ʠ 

ʫʢʫʧʥʦʤ ʝʢʦʥʦʤʩʢʦʤ ʨʘʟʚʦʿʫ. ʇʦʜ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʫʩʣʦʚʠʤʘ ʧʦʜʨʘʟʫʤʝʚʘʤʦ 

ʩʪʘʙʠʣʥʦʩʪ ʚʘʣʫʪʝ ʢʘʦ ʠ ʩʚʝʫʢʫʧʥʫ ʝʢʦʥʦʤʩʢʫ ʠ ʧʦʣʠʪʠʯʢʫ ʩʪʘʙʠʣʥʦʩʪ ʦʜʥʦʩʥʦ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʟʘ ʨʘʩʪ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ.  

 

      3.1 ʂʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʿʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʫʩʣʦʚʠʤʘ 

 ʀʟʫʟʝʪʥʦ ʚʠʩʦʢʝ ʩʪʦʧʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʩʫ ʿʝʜʥʦ ʦʜ 

ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʦʙʝʣʝʞʿʘ ʜʨʫʛʝ ʜʝʮʝʥʠʿʝ ʨʝʬʦʨʤʠ. ɼʦʢ ʟʘ ʧʝʨʠʦʜ 1990-2000.ʛʦʜʠʥʝ 

ʚʝʟʫʿʝʤʦ ʫʛʣʘʚʥʦʤ ʩʪʚʘʨʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʟʘ ʦʜʨʞʠʚ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʢʘʦ ʠ ʠʥʠʮʠʨʘˁʝ ʨʝʬʦʨʤʠ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʫʟ ʧʨʦʮʝʩʝ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠ ʫʣʘʟʘʢ 

ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʢʦʿʠ ʿʝ ʫʩʣʝʜʠʦ, ʜʨʫʛʫ ʛʝʥʝʨʘʮʠʿʫ ʨʝʬʦʨʤʠ ʢʘʨʘʢʪʝʨʠʰʝ ʫʙʨʟʘʥ 

ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ ʫʟ ʚʨʣʦ ʜʠʥʘʤʠʯʥʝ ʩʪʦʧʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʋ ʪʦʤʝ ʙʘʥʢʘʨʩʢʠ 

ʢʨʝʜʠʪʠ ʠʤʘʿʫ ʥʘʿʚʝ˂ʫ ʫʣʦʛʫ ʘʣʠ ʩʝ ʥʝ ʩʤʝ ʠʟʛʫʙʠʪʠ ʠʟ ʚʠʜʘ ʜʘ ʜʦʣʘʟʠ ʠ ʜʦ ʦʩʥʠʚʘˁʘ 

ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʘʦ ʰʪʦ ʩʫ ʣʠʟʠʥʛ ʢʦʤʧʘʥʠʿʝ ʠ ʜʨʫʛʝ ʥʝʙʘʥʢʘʨʩʢʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʪʘʢʦʹʝ ʥʫʜʝ ʩʚʦʿʝ ʫʩʣʫʛʝ ʢʘʢʦ ʧʨʠʚʨʝʜʠ ʪʘʢʦ ʠ 

ʛʨʘʹʘʥʠʤʘ. ʊʦ ʜʦʥʝʢʣʝ ʦʪʝʞʘʚʘ ʧʨʠʩʪʫʧ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʛʦʨˁʝ ʛʨʘʥʠʮʝ ʢʨʝʜʠʪʥʝ 

ʝʢʩʧʘʥʟʠʿʝ ʢʦʿʘ ʩʝ ʥʝ ʤʦʞʝ ʬʠʢʩʠʨʘʪʠ ʢʘʦ ʿʝʜʥʘ, ʦʧʰʪʝ ʧʨʠʭʚʘ˂ʝʥʘ ʤʝʨʘ ʢʨʝʜʠʪʥʝ 

ʘʢʪʠʚʥʦʩʪʠ ʚʝ˂ ʩʝ ʤʦʨʘ ʧʦʩʤʘʪʨʘʪʠ ʠʩʢˀʫʯʠʚʦ ʫ ʠʥʜʠʚʠʜʫʘʣʥʦʤ ʢʦʥʪʝʢʩʪʫ ʠ 

ʦʢʦʣʥʦʩʪʠʤʘ ʢʦʿʝ ʚʘʞʝ ʫ ʦʜʨʝʹʝʥʦʿ ʪʨʘʥʟʠʮʠʦʥʦʿ ʧʨʠʚʨʝʜʠ. ʇʨʝʤʘ ʘʥʘʣʠʟʠ 

ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ 75% ʢʨʝʜʠʪʥʦʛ ʙʫʤʘ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʫ ʧʝʨʠʦʜʫ 

1970-2002.ʛʦʜʠʥʝ ʿʝ ʙʠʣʦ ʧʦʚʝʟʘʥʦ ʩʘ ʙʘʥʢʘʨʩʢʦʤ ʢʨʠʟʦʤ, ʘ ʯʘʢ 85% ʩʘ ʚʘʣʫʪʥʦʤ 
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ʢʨʠʟʦʤ.
91

 
92

 ɼʘʢʣʝ, ʧʨʝʢʦʤʝʨʥʠ ʨʘʩʪ ʢʨʝʜʠʪʘ ˂ʝ ʩʝ ʤʘʥʠʬʝʩʪʦʚʘʪʠ ʧʨʝʢʦ ʨʠʟʠʢʘ ʢʦʿʝ 

ʠʤʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʫ ʠ ʫʢʫʧʥʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪʠ (ʣʦʰʠ ʧʣʘʩʤʘʥʠ ʙʘʥʘʢʘ, 

ʩʧʦˀʥʠ ʜʫʛ, ʠʥʬʣʘʮʠʿʘ).  

ʋʢʦʣʠʢʦ ʩʝ ʢʨʝ˂ʝ ʩʘ ʥʠʩʢʝ ʙʘʟʝ, ʦʜʥʦʩʥʦ ʧʦʣʘʟʥʝ ʦʩʥʦʚʝ, ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʩʘ ʛʦʪʦʚʦ ʩʚʠʤ 

ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʜʫʛʦʨʦʯʥʦ ʚʠʩʦʢ ʥʠʚʦ ʨʘʩʪʘ ʢʨʝʜʠʪʘ ˂ʝ ʙʠʪʠ ʦʜʨʞʠʚ ʫ ʚʝ˂ʦʿ 

ʤʝʨʠ ʥʝʛʦ ʰʪʦ ʿʝ ʪʦ ʩʣʫʯʘʿ ʥʘ ʚʠʰʝʤ ʥʠʚʦʫ ʠ ʢʨʝʜʠʪʥʝ ʠ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ. ʊʦ ˂ʝ 

ʫʤʥʦʛʦʤʝ ʟʘʚʠʩʠʪʠ ʠ ʦʜ ʩʧʦʩʦʙʥʦʩʪʠ ʤʦʥʝʪʘʨʥʠʭ ʠ ʬʠʩʢʘʣʥʠʭ ʚʣʘʩʪʠ ʜʘ ʥʝʫʪʨʘʣʠʰʫ 

ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʧʨʝʢʦʤʝʨʥʦʛ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ.
93

 ɼʘʢʣʝ, ʢʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʿʘ ʥʘʤʝ˂ʝ 

ʧʦʪʨʝʙʫ ʨʘʟʚʠʿʘˁʘ ʢʘʢʦ ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ (ʧʨʫʜʝʥʮʠʦʥʝ ʤʝʨʝ ʠʟʨʘʞʝʥʝ ʢʨʦʟ 

ʢʣʘʩʠʬʠʢʘʮʠʿʫ ʧʦʪʨʘʞʠʚʘˁʘ, ʨʝʟʝʨʚʠʩʘˁʘ ʟʘ ʧʦʪʝʥʮʠʿʘʣʥʝ ʛʫʙʠʪʢʝ ʠ ʩʣʠʯʥʦ) ʪʘʢʦ ʠ 

ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʤʝʨʘ ʧʨʘ˂ʝˁʘ ʢʦʿʝ ʩʝ ʦʛʣʝʜʘʿʫ ʫ ʟʥʘʪʥʦ ʚʝ˂ʝʤ ʧʨʠʩʫʩʪʚʫ ʜʨʫʛʠʭ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ (ʥʝʙʘʥʢʘʨʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʬʦʥʜʦʚʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ 

ʩʣʠʯʥʦ). ʂʦʤʙʠʥʘʮʠʿʘ ʦʚʝ ʜʚʝ ʤʝʨʝ ʫʟ ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ ʩʪʨʫʢʪʫʨʥʠʭ ʨʝʬʦʨʤʠ ʠ 

ʨʘʟʚʠʿʝʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʙʠ˂ʝ ʫ ʩʣʫʞʙʠ ʦʜʨʝʹʠʚʘˁʘ ʤʦʛʫ˂ʠʭ ʛʨʘʥʠʮʘ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ. ʋ 

ʥʝʫʪʨʘʣʠʩʘˁʫ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʧʨʝʢʦʤʝʨʥʦʛ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʚʘʞʥʫ ʫʣʦʛʫ ʠʤʘ ʠ 

ʨʘʟʚʦʿ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʦʜʥʦʩʥʦ ʝʤʠʪʦʚʘˁʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ˂ʝ 

Ăʩʪʝʨʠʣʠʩʘʪʠñ ʚʠʰʘʢ ʥʦʚʮʘ, ʘ ʪʠʤʝ ʠ ʩʧʨʝʯʠʪʠ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠ 

ʠʥʬʣʘʮʠʿʫ.  

ʊʘʢʦʹʝ, ʢʦʜ ʘʥʘʣʠʟʝ ʢʨʝʜʠʪʥʝ ʝʢʩʧʘʥʟʠʿʝ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ ʩʝ ʥʝ ʩʤʝ ʠʟʛʫʙʠʪʠ 

ʠʟ ʚʠʜʘ ʥʠ ʠʥʪʨʘ-ʨʝʛʠʦʥʘʣʥʘ ʧʦʚʝʟʘʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʠʩʪʝʤʘ ʢʦʿʘ ʩʝ ʦʛʣʝʜʘ ʫ 

ʧʨʠʩʫʩʪʚʫ ʠʩʪʠʭ ʙʘʥʘʢʘ, ʫʛʣʘʚʥʦʤ ʠʟ ʟʝʤʘˀʘ ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ, ʥʘ ʛʦʪʦʚʦ ʩʚʠʤ 

ʪʨʞʠʰʪʠʤʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʧʘ ʩʝ ʝʬʝʢʪʠ ʧʨʝʣʠʚʘʿʫ ʩʘ ʿʝʜʥʦʛ ʪʨʞʠʰʪʘ ʥʘ ʜʨʫʛʦ, 

ʦʜʥʦʩʥʦ ʧʦʥʘʰʘˁʝ ʙʘʥʘʢʘ ˂ʝ ʙʠʪʠ ʫʩʣʦʚˀʝʥʦ ʤʝʨʘʤʘ ʨʝʛʫʣʘʪʦʨʘ ʠ ʚʨʣʦ ʙʨʟʦ ˂ʝ ʩʝ 

ʦʛʣʝʜʘʪʠ ʫ ʧʨʦʤʝʥʠ ˁʠʭʦʚʝ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʥʘ ʜʦʤʘ˂ʝʤ ʠ ʥʘ ʩʫʩʝʜʥʠʤ 

ʪʨʞʠʰʪʠʤʘ. ʀʜʝʥʪʠʬʠʢʦʚʘˁʝ ʦʚʝ ʧʦʿʘʚʝ ʫ ʜʦʤʝʥʫ ʿʝ ʩʘʨʘʜˁʝ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʘ, 

ʢʦʿʠ ʦʩʠʤ ʙʨʠʛʝ ʟʘ ʝʬʝʢʪʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʤʦʨʘʿʫ ʠʤʘʪʠ ʫ ʚʠʜʫ ʠ 

ʧʦʪʝʥʮʠʿʘʣʥʝ ʝʬʝʢʪʝ ʢʦʿʝ ʙʠ ʧʨʝʫʩʤʝʨʘʚʘˁʝ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʩʘ ʜʨʫʛʠʭ ʪʨʞʠʰʪʘ 

ʤʦʛʣʦ ʠʤʘʪʠ ʥʘ ʜʦʤʘ˂ʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ. ʋʧʨʘʚʦ ʨʘʜʠ ʪʦʛʘ, ʤʝʨʝˁʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ 

ʟʘʭʪʝʚʘ ʫʟ ʧʘʞˀʠʚ ʦʜʘʙʠʨ ʙʠʪʥʠʭ ʝʣʝʤʝʥʘʪʘ ʦʚʦʛ ʨʘʩʪʘ ʠ ʧʦʩʤʘʪʨʘˁʝ ʤʝʹʫʥʘʨʦʜʥʝ 

ʜʠʤʝʥʟʠʿʝ ʘ ʫ ʪʦʤʝ ʠ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ. ɱʦʰ ʜʫʙˀʘ ʘʥʘʣʠʟʘ ʢʨʝʜʠʪʥʝ ʝʢʩʧʘʥʟʠʿʝ 
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ʟʘʭʪʝʚʘʣʘ ʙʠ ʠ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʜʦʧʨʠʥʦʩʘ ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʢʦʿʠ ʩʫ 

ʜʦʤʠʥʘʪʥʠ ʫ ʩʚʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, ʟʘʪʠʤ ʘʥʘʣʠʟʫ ʦʧʨʘʚʜʘʥʦʩʪʠ ʢʨʝʜʠʪʠʨʘˁʘ 

ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ ʰʪʦ ʩʝ, ʥʝ ʙʝʟ ʨʘʟʣʦʛʘ, ʤʦʞʝ ʬʘʚʦʨʠʟʦʚʘʪʠ ʫ ʙʘʥʢʘʨʩʢʦʤ ʢʨʝʜʠʪʠʨʘˁʫ. 

ʅʘʿʚʝ˂ʠ ʨʘʩʪ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʙʝʣʝʞʠ ʫ ʦʙʣʘʩʪʠ ʩʪʘʤʙʝʥʠʭ ʢʨʝʜʠʪʘ. ʆʥ ʿʝ ʦʩʠʤ 

ʪʦʛʘ ʰʪʦ ʧʨʘʢʪʠʯʥʦ ʧʨʝʜʩʪʘʚˀʘ ʥʦʚʫ ʦʙʣʘʩʪ ʢʨʝʜʠʪʠʨʘˁʘ ʙʘʥʘʢʘ, ʟʘʧʨʘʚʦ ʠʟʫʟʝʪʥʦ 

ʜʦʧʨʠʥʝʦ ʠ ʨʘʩʪʫ ʪʨʞʠʰʪʘ ʥʝʢʨʝʪʥʠʥʘ. ʇʦʩʣʝʜʠʯʥʦ, ʚʝʣʠʢʘ ʧʦʪʨʝʙʘ ʟʘ ʦʚʦʤ ʚʨʩʪʦʤ 

ʢʨʝʜʠʪʘ ʚʦʜʠʣʘ ʿʝ ʚʝʣʠʢʦʿ ʪʨʘʞˁʠ ʢʦʿʘ ʿʝ ʥʘʨʘʚʥʦ ʩʘ ʩʚʦʿʝ ʩʪʨʘʥʝ ʚʨʰʠʣʘ ʢʦʥʩʪʘʥʪʘʥ 

ʧʨʠʪʠʩʘʢ ʥʘ ʮʝʥʝ ʥʝʢʨʝʪʥʠʥʘ. ɼʦ ʣʘʛʘʥʦʛ ʫʩʧʦʨʘʚʘˁʘ, ʘ ʟʘʪʠʤ ʠ ʚʨʪʦʛʣʘʚʦʛ ʧʘʜʘ ʮʝʥʘ 

ʥʝʢʨʝʪʥʠʥʘ ʜʦʣʘʟʠ ʢʨʘʿʝʤ 2008.ʛʦʜʠʥʝ, ʰʪʦ ʿʝ ʩʪʚʦʨʠʣʦ ʙʘʥʢʘʤʘ ʚʝʣʠʢʝ ʧʨʦʙʣʝʤʝ 

ʠʟʨʘʞʝʥʝ ʫ ʚʨʝʜʥʦʩʪʠ ʢʦʣʘʪʝʨʘʣʘ ʢʦʿʠ ʩʫ ʜʨʞʘʣʠ ʫ ʩʚʦʤ ʧʦʨʪʬʝˀʫ, ʜʦʢ ʿʝ ʢʨʠʟʘ ʫ 

ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʚʦʜʠʣʘ ʩʚʝ ʚʝ˂ʝʤ ʙʨʦʿʫ ʥʝʥʘʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. ʊʦ ʿʝ ʩʚʝ ʟʘʿʝʜʥʦ 

ʚʦʜʠʣʦ ʨʘʩʪʫ ʣʦʰʠʭ ʧʣʘʩʤʘʥʘ ʫ ʙʠʣʘʥʩʠʤʘ ʙʘʥʘʢʘ.  

ʇʦʤʝʥʫʪʦ ʿʝ ʚʝ˂ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʘ ʜʝʬʠʥʠʮʠʿʘ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ, ʥʠʪʠ ˁʝʛʦʚʘ 

ʦʧʰʪʝ ʧʨʠʭʚʘ˂ʝʥʘ ʛʦʨˁʘ ʛʨʘʥʠʮʘ ʨʘʩʪʘ ʰʪʦ ʜʦʜʘʪʥʦ ʦʪʝʞʘʚʘ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʫʪʠʮʘʿʘ 

ʢʦʿʠ ʧʨʝʢʦʤʝʨʥʠ ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʤʦʞʝ ʠʤʘʪʠ ʥʘ ʤʦʥʝʪʘʨʥʫ ʠ ʫʢʫʧʥʫ ʬʠʥʘʥʩʠʿʩʢʫ 

ʩʪʘʙʠʣʥʦʩʪ. ʀʧʘʢ ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ, ʤʝʹʫ ʜʦʩʪʘ ʨʝʪʢʠʤ ʜʝʬʠʥʠʮʠʿʘʤʘ ʢʨʝʜʠʪʥʝ 

ʝʢʩʧʘʥʟʠʿʝ, ʤʦʞʝ ʠʟʜʚʦʿʠʪʠ ʦʥʘ ʢʦʿʘ ʩʚʝ ʫʟʨʦʢʝ ʜʝʣʠ ʫ ʪʨʠ ʦʩʥʦʚʥʝ ʛʨʫʧʝ ʠ ʪʦ:
94

 

ʘ) ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʚʝʟʘʥ ʟʘ ʪʨʘʥʟʠʮʠʿʫ 

ʙ) ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʚʝʟʘʥ ʟʘ ʧʦʣʠʪʠʢʫ ʠ 

ʚ) ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʚʝʟʘʥ ʟʘ ʮʠʢʣʠʯʥʝ ʬʘʢʪʦʨʝ  

ʋʟʨʦʮʠ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʢʦʿʠ ʩʝ ʦʙʿʘʰˁʘʚʘʿʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʬʘʢʪʦʨʠʤʘ ʩʚʦʿʝ 

ʫʪʝʤʝˀʝˁʝ ʥʘʣʘʟʝ ʫ ʧʨʝʣʘʟʫ ʩʘ ʮʝʥʪʨʘʣʥʦ-ʧʣʘʥʩʢʝ ʥʘ ʪʨʞʠʰʥʫ ʧʨʠʚʨʝʜʫ. ʉʧʨʦʚʦʹʝˁʝ 

ʥʝʦʧʭʦʜʥʠʭ ʩʪʨʫʢʪʫʨʥʠʭ ʨʝʬʦʨʤʠ, ʧʨʦʮʝʩʠ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ, ʘʬʠʨʤʘʮʠʿʘ ʧʨʠʚʘʪʥʦʛ 

ʩʝʢʪʦʨʘ ʠ ʜʨʫʛʝ ʤʝʨʝ ʠʤʘʣʝ ʩʫ ʝʬʝʢʪʘ ʠ ʥʘ ʧʦʥʫʜʫ ʠ ʥʘ ʪʨʘʞˁʫ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ. 

ʆʚʘ ʢʦʥʩʪʘʪʘʮʠʿʘ ʿʝ ʫ ʩʢʣʘʜʫ ʠ ʩʘ ʥʝʢʠʤ ʤʠʰˀʝˁʠʤʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʜʘ ʪʦʢʦʤ ʨʘʟʚʦʿʥʝ 

ʬʘʟʝ ʢʨʝʜʠʪʠ ʨʘʩʪʫ ʟʥʘʪʥʦ ʙʨʞʝ (ʃʝʚʠʥ, 1993,1997), ʢʘʦ ʠ ʩʘ ʤʦʜʝʣʦʤ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʘʢʮʝʣʝʨʘʪʦʨʘ ʧʨʠʤʝˁʝʥʦʛ ʢʦʜ ʚʝ˂ʝʛ ʙʨʦʿʘ ʘʫʪʦʨʘ (ʉʘʤʿʫʝʣʩʦʥ, ɹʝʨʥʘʥʢʝ).  

ʋ ʠʩʪʦ ʚʨʝʤʝ ʨʘʟʚʠʿʘʥ ʿʝ ʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ, ʫʧʦʪʨʝʙʘ ʢʦʣʘʪʝʨʘʣʘ ʠ ʭʠʧʦʪʝʢʘʨʥʦ 

ʪʨʞʠʰʪʝ. ʅʦʚʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ ʫ ʩʢʣʘʜʫ ʩʘ ʭʘʨʤʦʥʠʟʘʮʠʿʦʤ ʠ ʫʩʚʘʿʘˁʝʤ ʩʪʘʥʜʘʨʜʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʟʘʿʝʜʥʦ ʩʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʤ ʠʟʛʨʘʜˁʦʤ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʚʦʜʠʦ ʿʝ 

ʚʝ˂ʦʿ ʪʨʘʞˁʠ ʠ ʧʦʥʫʜʠ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ, ʘ ʪʠʤʝ ʠ ʢʨʝʜʠʪʥʦʿ ʝʢʩʧʘʥʟʠʿʠ. ʅʘ ʦʚʦʤ 

ʤʝʩʪʫ ʿʝ ʪʘʢʦʹʝ ʧʦʪʨʝʙʥʦ ʠʩʪʘ˂ʠ ʠ ʯʠˁʝʥʠʮʫ ʜʘ ʩʫ ʨʝʬʦʨʤʝ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʫ 

                                                 
94
ʀʩʪʦ, ʩʪʨ.21 
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ʩʚʠʤ ʟʝʤˀʘʤʘ ʠʰʣʝ ʟʥʘʪʥʦ ʙʨʞʝ ʥʝʛʦ ʨʝʬʦʨʤʝ ʫ ʜʨʫʛʠʤ ʩʝʢʪʦʨʠʤʘ, ʧʨʝ ʩʚʝʛʘ ʨʝʘʣʥʦʤ, 

ʰʪʦ ʧʦʜʨʘʟʫʤʝʚʘ ʠ ʚʝ˂ʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʪʘʿ ʩʝʢʪʦʨ. ʆʚʦ ʿʝ ʧʦʩʝʙʥʦ ʙʠʣʦ ʠʟʨʘʞʝʥʦ ʫ 

ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʢʘʜʘ ʩʫ ʩʪʨʘʥʝ ʙʘʥʢʝ ʦʩʚʘʿʘʣʝ ʥʦʚʘ ʪʨʞʠʰʪʘ, ʢʦʿʘ ʩʫ 

ʠʤʘʣʘ ʚʝʣʠʢʠ ʧʦʪʝʥʮʠʿʘʣ ʨʘʩʪʘ. ʉʪʦʧʝ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʢʘʧʠʪʘʣ ʩʫ ʙʠʣʝ ʟʥʘʪʥʦ ʚʠʰʝ ʥʝʛʦ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʟʘʧʘʜʘ ʢʘʦ ʠ ʢʘʤʘʪʥʘ ʤʘʨʞʘ. ʆʚʠ ʧʨʦʮʝʩʠ ʩʫ ʩʣʘʙʠʣʠ ʢʘʢʦ ʿʝ 

ʟʝʤˀʘ ʥʘʧʨʝʜʦʚʘʣʘ ʫ ʧʨʠʙʣʠʞʘʚʘˁʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (ʄʄʌ, 2005). 

ʅʘ ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʤʦʛʫ ʫʪʠʮʘʪʠ ʠ ʤʦʥʝʪʘʨʥʘ ʠ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ. ʄʦʥʝʪʘʨʥʘ 

ʧʦʣʠʪʠʢʘ ʪʦ ʯʠʥʠ ʧʨʝʢʦ ʤʝʨʘ ʢʦʿʝ ʿʦʿ ʩʪʦʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʢʦʿʠʤʘ ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ 

ʪʨʦʰʢʦʚʝ ʧʦʟʘʿʤˀʠʚʘˁʘ, ʜʦʢ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʧʫʪʝʤ ʩʚʦʿʠʭ ʤʝʭʘʥʠʟʘʤʘ 

(ʩʫʙʚʝʥʮʠʦʥʠʩʘˁʘ ʢʨʝʜʠʪʘ, ʧʦʨʝʩʢʦʛ ʦʩʣʦʙʘʹʘˁʘ ʥʘ ʧʣʘ˂ʝʥʝ ʨʘʪʝ ʢʨʝʜʠʪʘ ʠ ʩʣʠʯʥʦ) 

ʪʘʢʦʹʝ ʜʝʣʫʿʝ ʥʘ ʤʦʛʫ˂ʠ ʨʘʩʪ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ. 

ʎʠʢʣʠʯʥʠ ʬʘʢʪʦʨʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʩʝ ʦʜʥʦʩʝ ʥʝ ʫʢʫʧʥʫ ʝʢʦʥʦʤʩʢʫ ʩʠʪʫʘʮʠʿʫ ʢʦʿʘ 

ʤʦʞʝ ʚʦʜʠʪʠ ʢʘʢʦ ʧʦʚʝ˂ʘˁʫ ʢʨʝʜʠʪʘ ʪʘʢʦ ʠ ˁʠʭʦʚʦʿ ʨʝʜʫʢʮʠʿʠ. 

ɹʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ ʫ ʥʦʚʠʤ ʫʩʣʦʚʠʤʘ ʠʟʣʘʟʝ ʫ ʩʫʩʨʝʪ ʩʚʝ ʚʝ˂ʠʤ ʟʘʭʪʝʚʠʤʘ ʠ 

ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝʤ ˁʠʭʦʚʠʭ ʫʩʣʫʛʘ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʠʭ 

ʩʪʦʧʘ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ. ɼʝʧʦʟʠʪʥʠ ʧʦʪʝʥʮʠʿʘʣ ʙʘʥʘʢʘ ʿʝ ʠ ʜʘˀʝ ʚʨʣʦ ʩʢʨʦʤʘʥ ʫ ʦʜʥʦʩʫ 

ʥʘ ʧʦʪʨʝʙʝ ʟʘ ʢʨʝʜʠʪʠʤʘ ʧʘ ʩʝ ʦʚʘʿ ʿʘʟ ʧʦʧʫˁʘʚʘ ʫʛʣʘʚʥʦʤ ʟʘʜʫʞʠʚʘˁʝʤ ʙʘʥʘʢʘ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ. ʂʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʿʘ ʙʠ ʦʩʠʤ ʥʝʩʫʤˁʠʚʦʛ ʜʦʧʨʠʥʦʩʘ ʧʨʠʚʨʝʜʥʦʿ 

ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʣʘ ʠʤʘʪʠ ʠ ʟʥʘʯʘʿʥʘ ʦʛʨʘʥʠʯʝˁʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʩʥʦʚʥʠ ʨʠʟʠʮʠ ʦʜʥʦʩʝ ʥʘ 

ʧʦʚʝ˂ʘˁʝ ʟʘʜʫʞʝʥʦʩʪʠ ʬʠʟʠʯʢʠʭ ʣʠʮʘ, ʧʦʚʝ˂ʘˁʝ ʟʘʜʫʞʝʥʦʩʪʠ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠ ʫ 

ʧʦʚʝ˂ʘˁʫ ʜʝʬʠʮʠʪʘ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ.  ʇʦʚʝ˂ʘˁʝ ʫʚʦʟʥʝ ʪʨʘʞˁʝ ʚʦʜʠ˂ʝ ʜʝʧʨʝʩʠʿʘʮʠʿʠ 

ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ, ʰʪʦ ˂ʝ ʫʟ ʩʚʝ ʚʝ˂ʠ ʿʘʚʥʠ ʜʫʛ ʚʦʜʠʪʠ ʥʘʩʪʘʥʢʫ ʢʨʠʟʝ. ʇʦʩʝʙʥʦ ʿʝ ʠʟʨʘʞʝʥ 

ʧʨʦʙʣʝʤ ʥʝʩʪʘʙʠʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʿʝʨ ʿʝ ʦʢʦ 70-80% ʢʨʝʜʠʪʘ ʚʝʟʘʥʦ ʟʘ ʝʚʨʦ, ʧʨʝ 

ʩʚʝʛʘ, ʧʘ ʩʝ ʧʨʠʪʠʩʘʢ ʥʘ ʚʠʩʠʥʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʦʜʤʘʭ ʦʜʨʘʞʘʚʘ ʠ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʦʪʧʣʘʪʝ 

ʢʨʝʜʠʪʘ.  

 ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʢʦʜ 14 ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʫ ʧʝʨʠʦʜʫ 2000-2004.ʛʦʜʠʥʝ, 

ʩʪʫʜʠʿʝ ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ ʩʫ ʧʦʢʘʟʘʣʝ ʜʘ ʿʝ ʢʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʿʘ ʙʠʣʘ ʫ 

ʚʝʟʠ ʩʘ ʨʘʩʪʫ˂ʦʤ ʜʦʤʘ˂ʦʤ ʪʨʘʞˁʦʤ, ʘ ʫ ʪʦʤʝ ʧʦʩʝʙʥʦ ʠʥʚʝʩʪʠʮʠʦʥʦʤ, ʰʪʦ ʿʝ ʚʦʜʠʣʦ 

ʚʠʰʠʤ ʩʪʦʧʘʤʘ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ. ʈʠʟʠʢ ʧʦ ʥʘʩʪʘʥʘʢ ʢʨʠʟʝ ʧʦʩʝʙʥʦ ʿʝ 

ʧʦʪʮʝˁʝʥ ʫ ʚʨʝʤʝ ʝʢʩʧʘʥʟʠʿʝ, ʦʥ ˂ʝ ʜʦ˂ʠ ʜʦ ʠʟʨʘʞʘʿʘ ʩʘ ʧʦʿʘʚʦʤ ʧʨʚʠʭ ʟʥʘʢʦʚʘ ʢʨʠʟʝ ʠ 

ʦʛʣʝʜʘ˂ʝ ʩʝ ʫ ʣʦʰʠʤ ʧʣʘʩʤʘʥʠʤʘ ʙʘʥʘʢʘ ʠ ʫʦʧʰʪʝ ʚʝ˂ʠʤ ʛʫʙʠʮʠʤʘ ʫ ʧʨʠʚʨʝʜʠ. ɼʨʫʛʠʤ 

ʨʝʯʠʤʘ, ʫ ʚʨʝʤʝ ʝʢʩʧʘʥʟʠʿʝ ʧʨʠʤʝʪʘʥ ʿʝ ʚʝ˂ʠ ʦʧʪʠʤʠʟʘʤ ʢʦʜ ʙʫʜʫ˂ʠʭ ʧʦʚʨʘ˂ʘʿʘ ʢʦʿʠ ʩʝ 

ʦʛʣʝʜʘ ʠ ʫ ʚʝ˂ʦʿ ʧʨʦʮʝʥʠ ʠʤʦʚʠʥʝ ʧʨʝʜʫʟʝ˂ʘ, ʰʪʦ ʙʠʚʘ ʜʝʤʘʥʪʦʚʘʥʦ ʠ ʧʨʝʜʩʪʘʚˀʝʥʦ ʫ 

ʚʝ˂ʠʤ ʛʫʙʠʮʠʤʘ ʢʦʜ ʥʘʨʝʜʥʝ ʢʨʠʟʝ. ʀ ʥʝʜʦʩʪʘʪʘʢ ʘʜʝʢʚʘʪʥʠʭ ʤʝʭʘʥʠʟʘʤʘ ʧʨʦʮʝʥʝ 
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ʨʠʟʠʢʘ ʢʘʦ ʠ ʥʝʜʦʚʦˀʥʦ ʜʫʛʘ ʢʨʝʜʠʪʥʘ ʠʩʪʦʨʠʿʘ ʢʣʠʿʝʥʘʪʘ (ʧʦʩʝʙʥʦ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ 

ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ ʧʨʝʜʫʟʝ˂ʘ) ʜʦʜʘʪʥʦ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʧʦʛʦʨʰʘˁʝ ʙʠʣʘʥʩʘ ʙʘʥʘʢʘ, ʩʚʝ ʜʦ 

ʫʩʧʦʩʪʘʚˀʘˁʘ ʢʨʝʜʠʪʥʠʭ ʙʠʨʦʘ ʠʣʠ ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʪʨʝʙʘ ʜʘ ʧʦʤʦʛʥʫ ʙʠʣʦ ʫ 

ʧʨʝʜʫʛʦʚʦʨʥʦʿ ʬʘʟʠ ʧʨʦʮʝʥʝ ʢʣʠʿʝʥʪʘ ʙʠʣʦ ʫ ʢʘʩʥʠʿʦʿ ʬʘʟʠ ʢʘʜʘ ʿʝ ʜʦʮˁʘ ʚʝ˂ ʥʘʩʪʫʧʠʣa 

(ʨʝʛʠʩʪʨʠ ʢʦʣʘʪʝʨʘʣʘ ʠ ʩʣʠʯʥʦ). 

ʇʦʜʘʮʠ ʧʦʢʘʟʫʿʫ ʜʘ ʩʝ ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ ʫ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

ʢʦʥʩʪʘʥʪʥʦ ʧʦʚʝ˂ʘʚʘ, ʘ ʩʪʦʧʝ ʨʘʩʪʘ ʢʨʝʜʠʪʘ ʩʫ ʟʥʘʪʥʦ ʚʝ˂ʝ ʥʝʛʦ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ. 

ʋʟʨʦʢ ʪʦʤʝ ʿʝʩʫ ʠʥʠʮʠʿʘʣʥʦ ʥʠʩʢʘ ʧʦʣʘʟʥʘ ʦʩʥʦʚʘ ʘʣʠ ʠ ʥʝʩʫʤˁʠʚʦ ʚʝʣʠʢʘ ʧʦʪʨʘʞˁʘ 

ʟʘ ʢʨʝʜʠʪʠʤʘ ʠ ʧʨʠʚʨʝʜʝ ʠ ʩʪʘʥʦʚʥʠʰʪʚʘ. ʋ ʥʘʨʝʜʥʦʤ ʧʨʝʛʣʝʜʫ ʩʝ ʜʘʿʫ ʧʨʦʩʝʯʥʝ ʩʪʦʧʝ 

ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ.
95

 

          ʊʘʙʝʣʘ  36. ʇʨʦʩʝʯʥʝ ʩʪʦʧʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 

 

ɿʝʤˀʘ 

ʂʨʝʜʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ 

ʂʨʝʜʠʪʠ ʧʨʠʚʨʝʜʠ ʋʢʫʧʥʦ 

1998-2002 2003-2006 1998-2002 2003-2006 1998-2002 2003-2006 

ʇʦˀʩʢʘ 16,7 15,9 5,0 -2,5 9,0 5,8 

ʄʘʹʘʨʩʢʘ 32,6 27,0 8,5 9,7 12,3 15,6 

ʏʝʰʢʘ 6,2 28,7 -15,1 5,4 -12,2 12,5 

ʉʣʦʚʘʯʢʘ 15,3 35,0 -15,8 3,3 -12,8 11,0 

ʉʣʦʚʝʥʠʿʘ 10,3 17,6 13,2 18,1 12,2 17,9 

ɹʫʛʘʨʩʢʘ 24,7 58,9 16,7 24,7 18,2 34,5 

ʈʫʤʫʥʠʿʘ ... 78,1 ... 19,6 -5,0 33,5 

ʍʨʚʘʪʩʢʘ 18,5 16,9 0,9 7,6 7,4 12,4 

ʋʢʫʧʥʦ ... 29,8 ... 15,3 6,9 21,0 

 

ʂˀʫʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʩʫ: 1)ʢʨʝʜʠʪʠ 

ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ ʫ ʧʨʦʩʝʢʫ ʨʘʩʪʫ ʙʨʞʝ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʪʨʞʠʰʥʠʤ ʧʨʠʚʨʝʜʘʤʘ, 2) 

ʥʘʿʜʠʥʘʤʠʯʥʠʿʠ ʨʘʩʪ ʦʩʪʚʘʨʫʿʫ ʢʨʝʜʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʫ; 3) ʟʘʜʫʞʠʚʘˁʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ 

ʧʦʩʪʘʿʝ ʩʚʝ ʟʥʘʯʘʿʥʠʿʠ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ; 4) ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ 

ʠʥʜʝʢʩʠʨʘʥʠʭ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʩʝ ʟʥʘʯʘʿʥʦ ʧʦʚʝ˂ʘʚʘ. ʄʝʹʫʪʠʤ, ʠ ʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʤ 

ʟʝʤˀʘʤʘ ʢʘʜʘ ʿʝ ʫ ʧʠʪʘˁʫ ʜʠʥʘʤʠʢʘ ʠ ʬʘʢʪʦʨʠ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʧʦʩʪʦʿʝ ʨʘʟʣʠʢʝ. ʊʘʢʦ, 

ʥʘ ʧʨʠʤʝʨ, ʫ ʍʨʚʘʪʩʢʦʿ ʨʘʩʪ ʢʨʝʜʠʪʘ ʙʘʥʘʢʘ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ ʧʨʝʣʘʟʠ ʩʪʦʧʫ ʦʜ 25% ʫ 

ʨʝʘʣʥʦʤ ʠʟʨʘʟʫ, ʯʘʢ ʠ ʥʘʢʦʥ ʙʨʦʿʥʠʭ ʧʨʝʜʫʟʝʪʠʭ ʤʝʨʘ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʢʦʿʝ ʠʤʘʿʫ ʟʘ 

ʮʠˀ ʜʠʨʝʢʪʥʦ ʦʛʨʘʥʠʯʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ. ʉʣʠʯʥʘ ʩʠʪʫʘʮʠʿʘ ʚʣʘʜʘ ʠ ʫ ɹʫʛʘʨʩʢʦʿ ʠ 
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ʈʫʤʫʥʠʿʠ. ɼʦʢ ʿʝ ʫ ɹʫʛʘʨʩʢʦʿ ʚʝ˂ʠ ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʦʩʪʚʘʨʝʥ ʫ ʦʢʨʫʞʝˁʫ ʥʠʩʢʝ ʠ 

ʩʪʘʙʠʣʥʝ ʠʥʬʣʘʮʠʿʝ, ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʫ ʄʘʹʘʨʩʢʦʿ, ʈʫʤʫʥʠʿʠ ʠ ʉʣʦʚʝʥʠʿʠ ʦʩʪʚʘʨʝʥ ʿʝ ʫʟ 

ʨʝʣʘʪʠʚʥʦ ʚʠʰʝ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ, ʪʘʢʦ ʜʘ ʿʝ ʨʝʘʣʥʠ ʨʘʩʪ ʢʨʝʜʠʪʘ ʟʥʘʪʥʦ ʥʠʞʠ. ʋ 

ʇʦˀʩʢʦʿ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʜʝʣʦʚʘˁʘ ʮʠʢʣʠʯʥʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʫ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʣʠ 

ʫʩʧʦʨʘʚʘˁʝ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʩʪʦʧʝ ʨʘʩʪʘ ʢʨʝʜʠʪʘ ʦʜ 2002.ʛʦʜʠʥʝ, ʙʝʣʝʞʝ ʧʘʜ, 

ʪʘʢʦ ʜʘ ʧʦʩʤʘʪʨʘʥʦ ʟʘ ʧʦʩʣʝʜˁʠʭ ʧʝʪ ʛʦʜʠʥʘ ʧʨʦʩʝʯʥʘ ʛʦʜʠʰˁʘ ʩʪʦʧʘ ʨʘʩʪʘ ʢʨʝʜʠʪʘ 

ʠʟʥʦʩʠ 5%. 

ʋ ʨʝʣʘʪʠʚʥʠʤ ʤʝʨʠʣʠʤʘ, ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ ʫ ɹɼʇ-ʫ ʧʦʩʤʘʪʨʘʥʝ ʛʨʫʧʝ ʟʝʤʘˀʘ ʿʝ ʫʤʝʨʝʥʦ 

ʠ ʥʝ ʧʨʝʣʘʟʠ 36% ɹɼʇ-ʘ ʘʣʠ ʠʤʘ ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ 

ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ ɹɼʇ-ʫ ʧʦʚʝ˂ʘʥʦ ʿʝ ʩʘ 7% ʫ 2000.ʛʦʜʠʥʠ, ʥʘ 16% ʩʨʝʜʠʥʦʤ 

2006.ʛʦʜʠʥʝ. ʇʨʠ ʪʦʤʝ, ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʫʢʫʧʥʠʤ ʢʨʝʜʠʪʠʤʘ ʧʦʩʣʦʚʥʠʭ 

ʙʘʥʘʢʘ, ʫ ʧʨʦʩʝʢʫ, ʫ ʧʦʤʝʥʫʪʠʤ ʟʝʤˀʘʤʘ ʠʟʥʦʩʠ ʦʢʦ 45%. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʢʨʝʜʠʪʘ 

ʩʝʢʪʦʨʫ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ ʿʝ ʛʦʪʦʚʦ ʥʝʧʨʦʤʝˁʝʥʦ ʠ 

ʠʟʥʦʩʠ ʦʢʦ 20%. ʊʨʝʥʜ ʟʥʘʪʥʦ ʙʨʞʝʛ ʨʘʩʪʘ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʨʝʟʫʣʪʘʪ ʿʝ ʜʝʣʦʚʘˁʘ 

ʮʠʢʣʠʯʥʠʭ ʠ ʩʪʨʫʢʪʫʨʥʠʭ ʬʘʢʪʦʨʘ, ʧʨʦʮʝʩʘ ʜʝʟʠʥʬʣʘʮʠʿʝ ʢʦʿʠ ʿʝ ʦʤʦʛʫ˂ʠʦ ʩʥʠʞʘʚʘˁʝ 

ʥʦʤʠʥʘʣʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʠ ʿʘʯʘˁʘ ʫʣʦʛʝ ʠ ʧʨʝʛʦʚʘʨʘʯʢʝ ʤʦ˂ʠ ʩʝʢʪʦʨʘ 

ʩʪʘʥʦʚʥʠʰʪʚʘ.
96

 ɽʢʩʧʘʥʟʠʿʘ ʣʠʯʥʝ ʧʦʪʨʦʰˁʝ ʚʦʜʠʣʘ ʿʝ ʟʥʘʪʥʦ ʚʠʰʠʤ ʩʪʦʧʘʤʘ ʨʘʩʪʘ 

ʫʚʦʟʘ, ʘ ʪʠʤʝ ʠʩʪʦʚʨʝʤʝʥʦ ʫʚʝ˂ʘʚʘʿʫ˂ʠ ʤʠʥʫʩʥʠ ʩʘʣʜʦ ʪʝʢʫ˂ʝʛ ʨʘʯʫʥʘ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ. 

ʉʪʦʛʘ, ʜʠʥʘʤʠʢʘ ʫ ʨʘʩʪʫ ʦʚʝ ʚʨʩʪʝ ʢʨʝʜʠʪʘ ʦʪʚʘʨʘ ʧʠʪʘˁʝ ʦʜʨʞʠʚʦʩʪʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʫ ʩʨʝʜˁʝʤ ʠ ʜʫʛʦʤ ʨʦʢʫ. ʆʚʘ ʥʝʨʘʚʥʦʪʝʞʘ ʿʝ ʙʠʣʘ ʦʜʣʠʢʘ ʛʦʪʦʚʦ ʩʚʠʭ 

ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ.
97

 ʅʘ ʧʨʠʤʝʨ, ʧʨʝʤʘ ʥʝʢʠʤ ʪʝʦʨʠʿʩʢʠʤ ʘʥʘʣʠʟʘʤʘ, ʧʨʦʤʝʥʝ 

ʫʯʝʰ˂ʘ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʫ ɹɼʇ ʟʘ ʿʝʜʘʥ ʧʨʦʮʝʥʪʥʠ ʧʦʝʥ, ʫ ʈʫʤʫʥʠʿʠ ʜʦʚʦʜʠ ʜʦ 

ʧʨʦʤʝʥʝ ʪʨʛʦʚʠʥʩʢʦʛ ʜʝʬʠʮʠʪʘ ʫ ɹɼʇ ʟʘ 0,86 ʧʨʦʮʝʥʪʥʠʭ ʧʦʝʥʘ, ʊʫʨʩʢʦʿ 0,66, 

ɹʫʛʘʨʩʢʦʿ 0,53, ʜʦʢ ʩʝ ʫ ʍʨʚʘʪʩʢʦʿ, ɽʩʪʦʥʠʿʠ ʠ ʄʘʹʘʨʩʢʦʿ ʥʠʿʝ ʧʦʢʘʟʘʦ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʠʤ (Deunwald, Joshi, 2004). 

ʇʨʝʤʘ ʥʝʢʠʤ ʜʨʫʛʠʤ ʘʫʪʦʨʠʤʘ (Cottareli, delArniccia, Vladkova-Holler; 2003) ʩʚʝ 

ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʧʨʝʤʘ ʙʨʟʠʥʠ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʠ ʥʘʯʠʥʫ ʬʠʥʘʥʩʠʨʘˁʘ ʢʨʝʜʠʪʥʝ 

ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʫ˂ʝ ʿʝ ʧʦʜʝʣʠʪʠ ʥʘ ʪʨʠ ʦʩʥʦʚʥʝ ʛʨʫʧʝ: 1) ʨʘʥʝ ʧʪʠʮʝ (ʝʥʛ.early birds), 2) 

ʦʥʝ ʢʦʿʠ ʩʝ ʢʘʩʥʦ ʙʫʜʝ (ʝʥʛ.late risers), ʠ 3) ʫʩʧʘʚʘʥʝ ʣʝʧʦʪʠʮʝ (ʝʥʛ.sleeping beauties). ʋ 

ʧʨʚʫ ʛʨʫʧʫ ʧʨʝʤʘ ʦʚʠʤ ʘʫʪʦʨʠʤʘ ʩʧʘʜʘʿʫ ɹʫʛʘʨʩʢʘ, ʍʨʚʘʪʩʢʘ, ɽʩʪʦʥʠʿʘ, ʄʘʹʘʨʩʢʘ, 

ʃʝʪʦʥʠʿʘ, ʇʦˀʩʢʘ ʠ ʉʣʦʚʝʥʠʿʘ. ʆʚʫ ʛʨʫʧʫ ʟʝʤʘˀʘ ʢʘʨʘʢʪʝʨʠʰʝ ʨʘʩʪ ʫʯʝʰ˂ʘ ʢʨʝʜʠʪʘ ʫ 

                                                 
96
ʠʩʪʦ 

97
ʇʘʣʠ˂.ʄ., ɸʥʘʣʠʟʘ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʉʨʙʠʿʠ: ʊʨʝʥʜ ʠʣʠ ʢʨʝʜʠʪʥʠ ʙʫʤ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, 
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ɹɼʇ-ʫ ʢʦʿʠ ʚʝ˂ ʚʠʰʝ ʦʜ ʧʝʪ ʛʦʜʠʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʝʨʠʦʜ ʢʘʜʘ ʿʝ ʚʨʰʝʥʘ ʘʥʘʣʠʟʘ 

ʧʨʝʚʘʟʠʣʘʟʠ 1,5 ʧʨʦʮʝʥʪʥʠʭ ʧʦʝʥʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʧʦʤʝʥʫʪʫ ʛʨʫʧʫ ʟʝʤʘˀʘ ʢʘʨʘʢʪʝʨʠʰʝ 

ʩʤʘˁʝˁʝ ʫʯʝʰ˂ʘ ʢʨʝʜʠʪʘ ʦʜʦʙʨʝʥʠʭ ʜʨʞʘʚʠ, ʘ ʦʩʥʦʚʥʠ ʥʘʯʠʥ ʬʠʥʘʥʩʠʨʘˁʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʦʤʘ˂ʠ ʠʟʚʦʨʠ, ʜʝʧʦʟʠʪʠ ʧʨʠʚʨʝʜʝ ʠ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʘʣʠ ʩʚʝ ʟʥʘʯʘʿʥʠʿʝ 

ʧʦʩʪʘʿʝ ʠ ʫʯʝʰ˂ʝ ʠʥʦʩʪʨʘʥʠʭ ʠʟʚʦʨʘ ʠ ʪʦ ʧʨʝ ʩʚʝʛʘ ʫ ɽʩʪʦʥʠʿʠ, ʃʝʪʦʥʠʿʠ ʠ ʉʣʦʚʝʥʠʿʠ. 

ɼʨʫʛʫ ʛʨʫʧʫ ʟʝʤʘˀʘ ʯʠʥʝ ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ, ʃʠʪʚʘʥʠʿʘ, ʉʨʙʠʿʘ, ʎʨʥʘ ɻʦʨʘ ʠ 

ˁʠʭ ʢʘʨʘʢʪʝʨʠʰʝ ʨʘʩʪ ʫʯʝʰ˂ʘ ʢʨʝʜʠʪʘ ʫ ɹɼʇ-ʫ ʫ ʥʘʿʩʢʦʨʠʿʝʤ ʧʝʨʠʦʜʫ, ʜʦ ʧʝʪ ʛʦʜʠʥʘ ʠ 

ʢʦʿʠ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʚʝ˂ʝʛ ʨʘʩʪʘ ʜʦʤʘ˂ʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʜʝʧʦʟʠʪʘ ʧʨʠʚʨʝʜʝ ʠ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʢʦʜ ʙʘʥʘʢʘ. 

ʊʨʝ˂ʫ ʛʨʫʧʫ ʟʝʤʘˀʘ ʢʦʿʦʿ ʧʨʠʧʘʜʘʿʫ ɸʣʙʘʥʠʿʘ, ʏʝʰʢʘ, ʄʘʢʝʜʦʥʠʿʘ, ʈʫʤʫʥʠʿʘ ʠ 

ʉʣʦʚʘʯʢʘ ʢʘʨʘʢʪʝʨʠʰʝ ʩʪʘʙʠʣʥʠʿʠ ʢʨʝʜʠʪʥʠ ʨʘʩʪ ʥʘʢʦʥ ʚʝ˂ʠʭ ʦʪʧʠʩʘ ʢʨʝʜʠʪʘ, ʢʦʿʠ ʩʫ 

ʟʘʦʩʪʘʚʰʪʠʥʘ ʧʨʝʪʭʦʜʥʦʛ, ʮʝʥʪʨʘʣʥʦʛ-ʧʣʘʥʩʢʦʛ ʥʘʯʠʥʘ ʧʨʠʚʨʝʹʠʚʘˁʘ. ʋʯʝʰ˂ʝ ʢʨʝʜʠʪʘ 

ʫ ɹɼʇ ʫ ʦʚʠʤ ʟʝʤˀʘʤʘ ʿʝ ʩʪʘʙʠʣʥʦ, ʠʘʢʦ ʢʨʝʜʠʪʠ ʧʨʠʚʨʝʜʠ ʫ ʥʘʿʩʢʦʨʠʿʝʤ ʧʝʨʠʦʜʫ 

ʙʝʣʝʞʝ ʚʝ˂ʠ ʨʘʩʪ.  

ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʝʣʦ ʠʟ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʠʭ ʟʘʢˀʫʯʘʢʘ ʦ ʧʨʠʨʦʜʠ ʠ ʢʘʨʘʢʪʝʨʫ ʢʨʝʜʠʪʥʝ 

ʝʢʩʧʘʥʟʠʿʝ, ʨʝʯ ʿʝ ʦ ʚʨʣʦ ʩʣʦʞʝʥʦʤ ʦʜʥʦʩʫ ʢʦʿʠ ʟʘʚʠʩʠ ʦʜ ʚʝ˂ʝʛ ʙʨʦʿʘ ʬʘʢʪʦʨʘ. ʇʨʝ 

ʩʚʝʛʘ, ʠʥʠʮʠʿʘʣʥʝ ʧʦʟʠʮʠʿʝ ʩʫ ʙʠʣʝ ʠʟʫʟʝʪʥʦ ʥʠʩʢʝ ʘ ʧʨʦʬʠʪʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʚʨʣʦ 

ʠʟʨʘʞʝʥʝ ʧʘ ʿʝ ʙʠʦ ʦʪʚʦʨʝʥ ʧʨʦʩʪʦʨ ʜʘ ʩʝ ʢʨʦʟ ʧʨʦʮʝʩ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʧʦʩʪʠʛʥʫ 

ʚʠʩʦʢʝ ʩʪʦʧʝ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ. ʆʥʝ ʩʫ ʙʠʣʝ ʧʨʘ˂ʝʥʝ ʠ ʠʩʪʦʚʨʝʤʝʥʠʤ ʨʘʩʪʦʤ ʙʨʫʪʦ 

ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ. ʇʨʠʤʝʪʥʘ ʿʝ ʜʚʦʩʤʝʨʥʘ ʠ ʫʟʘʿʘʤʥʘ ʚʝʟʘ ʢʨʝʜʠʪʘ ʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

ʅʘ ʪʘʿ ʥʘʯʠʥ ʢʨʝʜʠʪʠ ʨʘʩʪ ʿʝ ʫ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʪʨʘʥʟʠʮʠʿʝ ʦʜʠʛʨʘʦ ʠʟʫʟʝʪʥʦ ʚʘʞʥʫ 

ʫʣʦʛʫ ʠ ʟʘ ʧʦʚʝ˂ʘˁʝ ʧʨʦʠʟʚʦʜˁʝ. ʀʧʘʢ, ʧʦʩʤʘʪʨʘʥʦ ʩʘ ʩʪʨʘʥʝ ʨʠʟʠʢʘ ʢʦʿʝ ʩʘ ʩʦʙʦʤ 

ʥʦʩʠ ʢʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʿʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʦʩʠʤ ʧʦʟʠʪʠʚʥʠʭ ʝʬʝʢʘʪʘ, 

ʧʨʝʢʦʤʝʨʥʠ ʨʘʩʪ ʢʨʝʜʠʪʘ ʤʦʞʝ ʚʦʜʠʪʠ ʪʨʘʿʥʠʿʠʤ ʥʝʩʪʘʙʠʣʥʦʩʪʠʤʘ ʠ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʠ 

ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʤ ʩʠʩʪʝʤʫ. ʆʚʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʩʝ ʦʛʣʝʜʘʿʫ ʫ ʧʦʚʝ˂ʘˁʫ ʜʝʬʠʮʠʪʘ 

ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ, ʧʦʚʝ˂ʘˁʫ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʚʝ˂ʦʿ ʠʥʬʣʘʮʠʿʠ ʠ ʥʝ ʤʘˁʝ ʙʠʪʥʦ ʥʘ 

ʙʠʣʘʥʩʝ ʙʘʥʘʢʘ ʫ ʚʠʜʫ ʥʝʥʝʧʣʘʪʠʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. ʉʪʦʛʘ, ʤʝʨʘʤʘ ʤʦʥʝʪʘʨʥʝ ʠ 

ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʿʝ ʧʦʪʨʝʙʥʦ ʜʝʣʦʚʘʪʠ ʥʘ ʥʝʫʪʨʘʣʠʩʘˁʝ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ 

ʧʨʝʢʦʤʝʨʥʦʛ ʢʨʝʜʠʪʥʦʛ ʨʘʩʪʘ ʘʣʠ ʜʘ ʪʦ ʯʠˁʝˁʝ ʥʝ ʜʦʚʦʜʝ ʜʦ ʪʨʘʿʥʠʿʠʭ ʦʛʨʘʥʠʯʝˁʘ ʫ 

ʧʦʛʣʝʜʫ ʙʫʜʫ˂ʝ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ. 

 

 3.2 ʋʣʦʛʘ ʠʥʦ-ʢʨʝʜʠʪʘ 

 ʇʦʿʘʚʘ ʠ ʟʥʘʯʘʿʥʠʿʠ ʫʜʝʦ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ, ʧʦʩʝʙʥʦ ʟʘ ʟʝʤˀʝ ʫ 

ʪʨʘʥʟʠʮʠʿʠ, ʥʘʩʪʘʿʝ ʦʜʤʘʭ ʥʘʢʦʥ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ʫʣʘʩʢʘ 
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ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʜʦʤʘ˂ʝ ʙʘʥʢʘʨʩʢʝ ʩʠʩʪʝʤʝ. ʋ ʣʠʪʝʨʘʪʫʨʠ ʥʘʣʘʟʠʤʦ ʜʘ ʩʫ ʙʘʥʢʝ ʠʟ 

ɸʫʩʪʨʠʿʝ ʧʦʯʝʣʝ ʜʘ ʨʘʟʚʠʿʘʿʫ ʧʨʝʢʦʛʨʘʥʠʯʥʦ ʢʨʝʜʠʪʠʨʘˁʝ ʿʦʰ ʧʦʣʦʚʠʥʦʤ 80-ʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʝʢʘ, ʢʘʜʘ ʩʫ ʧʨʘʪʠʣʠ ʧʦʪʨʝʙʝ ʧʨʠʚʨʝʜʝ ʟʘ ʰʠʨʝˁʝʤ ʥʘ ʨʝʛʠʦʥ ʮʝʥʪʨʘʣʥʝ ʠ 

ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ (Puhr ʠ ʜʨʫʛʠ, 2009). ɺʝ˂ ʧʦʣʦʚʠʥʦʤ 90-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʝʢʘ, ʦʙʠʤ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʜʦʙʠʿʘ ʟʥʘʯʘʿʥʠʿʝ ʨʘʟʤʝʨʝ. ʇʨʝʤʘ ʠʩʪʦʤ ʠʟʚʦʨʫ, ʫ ʧʝʨʠʦʜʫ 

2002-2008.ʛʦʜʠʥʝ, ʫʢʫʧʘʥ ʦʙʠʤ ʜʠʨʝʢʪʥʠʭ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʧʨʠʚʨʝʜʠ ʠ 

ʥʝʙʘʥʢʘʨʩʢʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʦʩʨʝʜʥʠʮʠʤʘ ʿʝ ʚʠʰʝ ʥʝʛʦ ʫʪʨʦʩʪʨʫʯʝʥ, ʩʘ 15,3 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ʜʦ 67,4 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ. ʀ ʫ ʨʝʣʘʪʠʚʥʦʤ ʦʜʥʦʩʫ, ʧʦʩʤʘʪʨʘʥʦ ʢʘʦ ʫʜʝʦ 

ʜʠʨʝʢʪʥʠʭ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʠʤ ʢʨʝʜʠʪʠʤʘ, ʦʥʠ ʠʤʘʿʫ ʨʘʩʪ ʩʘ 25,4% ʥʘ 

34,4%. ʅʘ ʢʨʘʿʫ 2008.ʛʦʜʠʥʝ, ʥʘʿʚʝ˂ʠ ʫʜʝʦ ʫʟʝʪʠʭ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʦʜ ʙʘʥʘʢʘ ʫ 

ɸʫʩʪʨʠʿʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ʍʨʚʘʪʩʢʫ (17,4%), ʘ ʩʣʝʜʝ ʇʦˀʩʢʘ (13,3%) ʠ ʏʝʰʢʘ (12,3%). 

ʆʚʘʿ ʧʨʠʤʝʨ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʛʝʦʛʨʘʬʩʢʘ ʙʣʠʟʠʥʘ ʪʨʞʠʰʪʘ ʠʟʫʟʝʪʥʦ ʟʥʘʯʘʿʥʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʦʜʦʨʘ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ.  

ʉʘʚʨʝʤʝʥʝ ʙʘʥʢʝ, ʧʦʩʝʙʥʦ ʚʝʣʠʢʝ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʘʮʠʿʝ, ʧʦʩʪʘʿʫ ʛʣʦʙʘʣʥʦ ʧʨʠʩʫʪʥʝ, ʩʘ 

ʤʘˁʠʤ ʠʣʠ ʚʝ˂ʠʤ ʦʙʣʠʮʠʤʘ ʟʘʚʠʩʥʦʩʪʠ ʩʚʦʿʠʭ ʬʠʣʠʿʘʣʘ ʫ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ. ʆʥʝ ʩʘʜʘ 

ʧʦʩʪʘʿʫ ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʝ ʙʘʥʢʝ ʩʘ ʤʦʛʫ˂ʥʦʰ˂ʫ ʜʘ ʧʨʘʪʝ ʧʨʠʚʨʝʜʥʝ ʠ ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ 

ʫ ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʟʝʤʘˀʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʦʥʝ ʧʨʫʞʘʿʫ ʘʜʝʢʚʘʪʥʫ ʧʦʤʦ˂ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʦʿʘ 

ʪʘʢʦʹʝ ʧʦʩʪʘʿʫ ʥʘʜʥʘʮʠʦʥʘʣʥʘ ʠ ʢʦʜ ʢʦʿʠʭ ʿʝ ʠʟʚʦʟ ʠ ʫ ʥʘʿʫʜʘˀʝʥʠʿʝ ʢʨʘʿʝʚʝ ʩʚʝʪʘ 

ʧʦʩʪʘʦ ʫʩʣʦʚ ʦʧʩʪʘʥʢʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʠ ʙʘʥʢʝ ʠ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʫʩʣʦʚʠʤʘ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʠ ʫʙʨʟʘʥʝ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʿʝ ʧʦʩʣʦʚʘˁʘ. ʇʨʠʣʘʟ ʧʨʦʫʯʘʚʘˁʫ 

ʝʬʝʢʘʪʘ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʜʦʤʘ˂ʝ ʧʨʘʚʥʝ ʩʠʩʪʝʤʝ ʠʤʘ ʩʚʦʿʝ ʟʘʛʦʚʦʨʥʠʢʝ ʘʣʠ ʠ 

ʦʧʦʥʝʥʪʝ. ɿʘʛʦʚʦʨʥʠʮʠ ʫʣʘʩʢʘ ʥʘʚʦʜʝ ʜʘ ʩʝ ʥʘ ʪʘʿ ʥʘʯʠʥ ʧʦʙʦˀʰʘʚʘ ʢʚʘʣʠʪʝʪ ʠ 

ʜʦʩʪʫʧʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ, ʜʦʧʨʠʥʦʩʠ ʩʝ ʨʘʟʚʦʿʫ ʩʫʧʝʨʚʠʟʠʿʝ ʠ ʧʨʘʚʥʦʛ ʦʢʚʠʨʘ 

ʘʣʠ ʠ ʧʨʠʩʪʫʧʫ ʟʝʤˀʝ ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʨʞʠʰʪʠʤʘ ʢʘʧʠʪʘʣʘ (ʃʝʚʠʥ, 1996). 

ʉʫʧʨʦʪʥʘ ʤʠʰˀʝˁʘ ʩʝ ʚʝʟʫʿʫ ʟʘ ʧʦʪʝʥʮʠʿʘʣʥʝ ʦʧʘʩʥʦʩʪʠ ʠ ʪʨʦʰʢʦʚʝ ʟʘ ʜʦʤʘ˂ʠ 

ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ, ʨʘʟʚʦʿ ʣʦʢʘʣʥʦʛ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ ʠ ʩʘʤʫ ʜʨʞʘʚʫ. ɼʦʤʘ˂ʝ ʙʘʥʢʝ 

ʪʝʰʢʦ ʜʘ ʤʦʛʫ ʜʘ ʩʝ ʠʟʙʦʨʝ ʩʘ ʠʥʦʩʪʨʘʥʦʤ ʢʦʥʢʫʨʝʥʮʠʿʦʤ ʢʦʿʘ ʠʤʘ ʥʝʩʫʤˁʠʚʦ ʚʝ˂ʫ 

ʨʝʧʫʪʘʮʠʿʫ ʜʦʢ ʣʦʢʘʣʥʠ ʧʨʝʜʫʟʝʪʥʠʮʠ ʤʦʛʫ ʠʤʘʪʠ ʦʪʝʞʘʥ ʧʨʠʩʪʫʧ ʩʨʝʜʩʪʚʠʤʘ ʦʙʟʠʨʦʤ 

ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʥʘʿʯʝʰ˂ʝ ʫʩʤʝʨʘʚʘʿʫ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʥʘ ʚʝʣʠʢʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ 

ʢʦʤʧʘʥʠʿʝ ɼʨʞʘʚʘ ʛʫʙʠ ʤʦʛʫ˂ʥʦʩʪ ʫʪʠʮʘʿʘ, ʿʝʨ ʿʝ ʩʚʘʢʘʢʦ ʪʝʞʝ ʫʪʠʮʘʪʠ ʥʘ ʩʪʨʘʥʝ ʙʘʥʢʝ 

ʜʘ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʧʦʜʨʝʜʝ ʮʠˀʝʚʠʤʘ ʚʣʘʜʝ ʠ ˁʝʥʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ (ʉʪʠʛʣʠʮ, 

1993). ʀʘʢʦ ʩʝ ʤʦʞʝ ʥʘ˂ʠ ʦʧʨʘʚʜʘˁʝ ʟʘ ʦʙʘ ʩʪʘʚʘ, ʨʝʘʣʥʦʩʪ ʿʝ ʜʘ ʩʫ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨʠ 

ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʧʦʜ ʚʝ˂ʠʥʩʢʦʤ ʜʦʤʠʥʘʮʠʿʦʤ ʙʘʥʘʢʘ ʠʟ, ʧʨʝ ʩʚʝʛʘ, ʟʝʤʘˀʘ 

ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ (ɸʫʩʪʨʠʿʘ, ʅʝʤʘʯʢʘ, ʀʪʘʣʠʿʘ ʠʪʜ). ʆʚʘ ʧʦʿʘʚʘ ʟʘʿʝʜʥʦ ʩʘ 
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ʣʠʙʝʨʘʣʠʟʘʮʠʿʦʤ ʝʢʦʥʦʤʩʢʠʭ ʦʜʥʦʩʘ ʜʦʚʝʣʘ ʿʝ ʠ ʜʦ ʩʚʝ ʚʝ˂ʝʛ ʟʥʘʯʘʿʘ ʠʥʦ-ʢʨʝʜʠʪʘ ʠʣʠ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ, ʢʦʿʝ ʠʥʦʩʪʨʘʥʝ ʙʘʥʢʝ ʦʜʦʙʨʘʚʘʿʫ ʜʦʤʘ˂ʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʉʘ 

ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʝ ʟʘʜʫʞʝ ʧʦʜ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ ʥʝʛʦ 

ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʘʣʠ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʩʫʧʝʨʚʠʟʠʿʝ ʦʚʠʭ ʢʨʝʜʠʪʘ 

ʧʘ ʿʝ ʩʘʨʘʜˁʘ ʨʝʛʫʣʘʪʦʨʘ ʫ ʦʚʦʤ ʜʦʤʝʥʫ ʥʝʦʧʭʦʜʥʘ. ʀʥʦ-ʢʨʝʜʠʪʠ ʩʝ ʤʦʛʫ ʿʘʚʠʪʠ ʫ ʜʚʘ 

ʦʙʣʠʢʘ, ʢʘʦ ʜʠʨʝʢʪʥʠ ʠʣʠ ʢʘʦ ʠʥʜʠʨʝʢʪʥʠ. ɼʠʨʝʢʪʥʠ ʧʨʝʢʦʛʨʘʥʠʯʥʠ ʢʨʝʜʠʪʠ ʩʝ 

ʨʝʘʣʠʟʫʿʫ ʫ ʦʜʥʦʩʫ ʙʘʥʢʝ ʤʘʪʠʮʝ ʠ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʜʨʫʛʝ ʟʝʤˀʝ, ʙʝʟ ʟʥʘʯʘʿʥʠʿʝʛ, ʦʩʠʤ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʫʢˀʫʯʠʚʘˁʘ ʙʘʥʢʝ ʥʘ ʣʦʢʘʣʥʦʤ ʪʨʞʠʰʪʫ. ʆʥʘ ʤʦʞʝ ʧʨʠʢʫʧˀʘʪʠ 

ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʠʣʠ ʠʟʜʘʚʘʪʠ ʛʘʨʘʥʮʠʿʝ ʟʘ ʦʚʘʿ ʧʣʘʩʤʘʥ. ʀʥʜʠʨʝʢʪʥʠ ʧʨʝʢʦʛʨʘʥʠʯʥʠ 

ʢʨʝʜʠʪʠ ˂ʝ ʩʝ ʦʜʥʦʩʠʪʠ ʥʘ ʟʘʜʫʞʠʚʘˁʝ ʣʦʢʘʣʥʝ ʙʘʥʢʝ ʢʦʜ ʤʘʪʠʮʝ, ʨʘʜʠ ʦʜʦʙʨʝˁʘ 

ʧʣʘʩʤʘʥʘ ʣʦʢʘʣʥʦʿ ʬʠʨʤʠ. ʀʧʘʢ ʥʠ ʿʝʜʘʥ ʥʠ ʜʨʫʛʠ ʦʙʣʠʢ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʥʠʩʫ 

ʟʘʩʪʫʧˀʝʥʠ ʫ ʣʠʪʝʨʘʪʫʨʠ ʫ ʟʥʘʯʘʿʥʠʿʝʤ ʦʙʠʤʫ, ʩ ʪʠʤ ʜʘ ʿʝ ʥʝʰʪʦ ʚʠʰʝ ʠʩʪʨʘʞʠʚʘˁʘ 

ʨʘʹʝʥʦ ʥʘ ʪʝʤʫ ʠʥʜʠʨʝʢʪʥʦʛ ʧʨʝʢʦʛʨʘʥʠʯʥʦʛ ʢʨʝʜʠʪʠʨʘˁʘ. ʅʠ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʥʠʿʝ ʙʠʣʦ 

ʟʥʘʯʘʿʥʠʿʝʛ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʦʚʫ ʪʝʤʫ ʘʣʠ ʦʙʟʠʨʦʤ ʥʘ ʜʠʤʝʥʟʠʿʝ ʢʦʿʝ ʧʦʧʨʠʤʘ 

ʟʘʜʫʞʠʚʘˁʝ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʰʪʦ ˂ʝ ʙʠʪʠ ʠʣʫʩʪʨʦʚʘʥʦ ʠ ʝʛʟʘʢʪʥʠʤ ʧʦʜʘʮʠʤʘ, ʟʘ 

ʦʯʝʢʠʚʘʪʠ ʿʝ ʦʟʙʠˀʥʠʿʠ ʠ ʪʦ ʢʘʢʦ ʪʝʦʨʠʿʩʢʠ ʪʘʢʦ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʧʨʠʩʪʫʧ ʦʚʦʤ ʧʠʪʘˁʫ. 

ʇʦʿʝʜʠʥʠ ʘʫʪʦʨʠ, ʧʨʝ ʩʚʝʛʘ, ʠʟ ʟʝʤʘˀʘ ʩʘ ʟʥʘʯʘʿʥʠʤ ʫʯʝʰ˂ʝʤ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ, 

ʪʚʨʜʝ ʜʘ ʥʫʞʥʦʩʪ ʦʚʝ ʚʨʩʪʝ ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʦʠʩʪʠʯʝ ʠʟ ʧʨʦʮʝʩʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʨʦʜʫʙˀʠʚʘˁʘ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʢʘʦ ʠ ʜʘ ʫʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʜʠʨʝʢʪʥʠ ʢʨʝʜʠʪʠ 

ʟʘʦʩʪʘʿʫ ʧʦ ʦʙʠʤʫ ʟʘ ʠʥʜʠʨʝʢʪʥʠʤ ʧʨʝʢʦʛʨʘʥʠʯʥʠʤ ʢʨʝʜʠʪʠʤʘ, ʦʥʠ ʨʘʩʪʫ ʟʥʘʪʥʦ ʙʨʞʝ 

ʠ ʟʘ ʦʯʝʢʠʚʘʪʠ ʿʝ ʥʘʩʪʘʚʘʢ ʦʚʘʢʚʝ ʪʝʥʜʝʥʮʠʿʝ.  

ʅʘʿʚʝ˂ʠ ʙʨʦʿ ʪʘʢʚʠʭ ʢʨʝʜʠʪʘ ʿʝ ʜʝʥʦʤʠʨʘʥ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠ ʠʥʜʝʢʩʠʨʘʥ, ʫʛʣʘʚʥʦʤ, ʫ 

ʝʚʨʠʤʘ.
98

 ʇʨʝʢʦʛʨʘʥʠʯʥʠ ʢʨʝʜʠʪʠ ʩʝ ʟʙʦʛ ʩʚʦʿʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʫ ʣʠʪʝʨʘʪʫʨʠ 

ʧʦʩʤʘʪʨʘʿʫ ʠ ʢʘʦ Ăʠʟʚʦʟ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘñ, ʰʪʦ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʦʜʩʣʠʢʘʚʘ ˁʠʭʦʚ 

ʢʘʨʘʢʪʝʨ. 

ʊʘʢʦ ʩʝ, ʧʨʠʤʝʨʘ ʨʘʜʠ, ʦʜ ʫʢʫʧʥʦʛ ʩʧʦˀʥʦʛ ʜʫʛʘ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ ʫ ʥʘʰʦʿ ʟʝʤˀʠ ʦʜ 

ʦʢʦ 13 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ, 12,5 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ʦʜʥʦʩʠ ʥʘ ʩʨʝʜˁʝʨʦʯʥʠ ʠ ʜʫʛʦʨʦʯʥʠ ʜʫʛ 

ʙʘʥʘʢʘ ʠ ʧʨʝʜʫʟʝ˂ʘ. ʀʥʪʝʨʝʩʘʥʪʥʦ ʿʝ ʟʘʧʘʟʠʪʠ ʜʘ ʜʫʛʦʨʦʯʥʠ ʜʫʛ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ 

ʠʥʦʩʪʨʘʥʩʪʚʫ ʠʟʥʦʩʠ 8,6 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ʘ ʙʘʥʘʢʘ 3,7 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ. ʇʦʪʧʫʥʦ ʿʝ 

ʩʫʧʨʦʪʥʘ ʩʠʪʫʘʮʠʿʘ ʢʦʜ ʢʨʘʪʢʦʨʦʯʥʦʛ ʟʘʜʫʞʠʚʘˁʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ. ɹʘʥʢʝ ʠʤʘʿʫ ʦʙʘʚʝʟʝ 

ʧʦ ʢʨʘʪʢʦʨʦʯʥʠʤ ʢʨʝʜʠʪʠʤʘ ʫ ʠʟʥʦʩʫ ʦʜ 582 ʤʠʣʠʦʥʘ ʝʚʨʘ ʘ ʧʨʝʜʫʟʝ˂ʘ ʦʜ ʦʢʦ 65 

ʤʠʣʠʦʥʘ ʝʚʨʘ. ɼʘʢʣʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʢʦʨʠʩʪʠʣʘ 
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ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʝʢʦʛʨʘʥʠʯʥʦʛ ʟʘʜʫʞʠʚʘˁʘ ʠ ʪʦ ʧʨʝ ʩʚʝʛʘ ʜʫʛʦʨʦʯʥʦʛ.
99

 ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʙʨʦʿʫ ʠʥʦʢʨʝʜʠʪʘ, ʧʨʝʤʘ ʧʦʜʘʮʠʤʘ ʋʜʨʫʞʝˁʘ ʙʘʥʘʢʘ ʉʨʙʠʿʝ, ʧʨʘʚʥʘ ʣʠʮʘ ʠ 

ʧʨʝʜʫʟʝʪʥʠʮʠ ʩʫ ʠʤʘʣʠ ʫ ʢʦʨʠʰ˂ʝˁʫ 3158 ʢʨʝʜʠʪʘ ʦʜ ʯʝʛʘ ʩʝ 3067 ʢʨʝʜʠʪʘ ʦʜʥʦʩʠ ʥʘ 

ʜʫʛʦʨʦʯʥʝ ʢʨʝʜʠʪʝ.
100

 

ɺʨʣʦ ʯʝʩʪʦ ʩʝ ʧʦʜʘʮʠ ʦ ʢʨʝʜʠʪʥʦʤ ʨʘʩʪʫ ʧʦʩʤʘʪʨʘʿʫ ʙʝʟ ʫʟʠʤʘˁʘ ʫ ʦʙʟʠʨ ʠ ʫʪʠʮʘʿʘ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʘʣʠ ʥʘʚʝʜʝʥʠ ʧʦʜʘʮʠ ʟʘ ʥʘʰʫ ʟʝʤˀʫ ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʨʝʯ ʦ 

ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʦʿ ʩʫʤʠ ʟʘʜʫʞʝˁʘ ʥʘʰʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʢʘʢʦ ʫ ʘʧʩʦʣʫʪʥʦʤ 

ʠʟʨʘʟʫ ʪʘʢʦ ʠ ʫ ʨʝʣʘʪʠʚʥʦʤ ʫ ʦʜʥʦʩʫ ʥʘ ʙʨʫʪʦ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʜ. ʀʟ ʧʨʝʜˁʝ ʥʘʚʝʜʝʥʦʛ 

ʧʨʠʤʝʨʘ ʟʘʜʫʞʝˁʘ ʥʘʰʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʚʠʜˀʠʚʦ ʿʝ ʜʘ ʠʟʥʦʩʝ ʛʦʪʦʚʦ 

ʢʦʣʠʢʦ ʠ ʟʘʜʫʞʝˁʘ ʫ ʟʝʤˀʠ.  

ʇʦʿʝʜʠʥʠ ʜʦʤʘ˂ʠ ʘʫʪʦʨʠ ʘʥʘʣʠʟʠʨʘʿʫ˂ʠ ʫʪʠʮʘʿ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʥʘ ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ ʜʦʢʘʟʫʿʫ ʜʘ ʩʫ ʦʥʠ, ʧʦʩʝʙʥʦ ʜʫʛʦʨʦʯʥʦ ʦʧʨʝʜʝˀʝʥʠ, ʧʦʟʠʪʠʚʥʦ ʢʦʨʝʣʠʩʘʥʠ ʩʘ 

ʧʨʠʚʨʝʜʥʠʤ ʨʘʩʪʦʤ (ʊʘʩʠ˂, ɺʫʯʢʦʚʠ˂, 2009). ʆʚʘ ʢʦʥʩʪʘʪʘʮʠʿʘ ʫ ʩʢʣʘʜʫ ʿʝ ʩʘ 

ʠʟʚʨʰʝʥʠʤ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝʤ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ, ʚʝ˂ʠʤ ʫʢˀʫʯʠʚʘˁʝʤ ʫ ʤʝʹʫʥʘʨʦʜʥʝ 

ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʠ ʚʝ˂ʫ ʜʦʩʪʫʧʥʦʩʪ ʢʨʝʜʠʪʥʠʭ ʩʨʝʜʩʪʘʚʘ. ʇʨʠʩʪʫʧ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʤ ʢʨʝʜʠʪʠʤʘ ʥʘʩʪʘʿʝ ʠ ʫʩʣʝʜ ʥʝʜʦʚʦˀʥʦ ʘʜʝʢʚʘʪʥʝ ʨʦʯʥʝ ʩʪʨʫʢʪʫʨʝ 

ʩʨʝʜʩʪʘʚʘ ʙʘʥʘʢʘ. ʅʘʠʤʝ, ʚʠʜʝʣʠ ʩʤʦ ʜʘ ʚʝ˂ʠʥʫ ʜʝʧʦʟʠʪʘ ʙʘʥʘʢʘ ʯʠʥʝ ʢʨʘʪʢʦʨʦʯʥʘ 

ʩʨʝʜʩʪʚʘ, ʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ ʟʘʭʪʝʚʘ ʜʫʛʦʨʦʯʥʝ ʠʟʚʦʨʝ 

ʬʠʥʘʥʩʠʨʘˁʘ. ʄʘʣʠ ʙʨʦʿ ʪʨʘʥʟʠʮʠʦʥʠʭ ʟʝʤʘˀʘ ʿʝ ʫʩʧʝʦ ʩʚʦʿʦʤ ʜʦʤʘ˂ʦʤ ʜʫʛʦʨʦʯʥʦʤ 

ʰʪʝʜˁʦʤ ʜʘ ʦʙʝʟʙʝʜʠ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ. ɸ ʚʠʜʝʣʠ ʩʤʦ ʪʘʢʦʹʝ ʜʘ ʩʫ ʿʝʜʠʥʦ 

ʜʫʛʦʨʦʯʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʩʣʫʞʙʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. ʉʪʦʛʘ, ʧʠʪʘˁʝ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫʥʦʩʠ ʠ ʫ ʪʝʦʨʠʿʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʟʚʦʿʘ ʥʦʚʠ ʬʦʢʫʩ ʨʘʟʤʘʪʨʘˁʘ, 

ʦʜʥʦʩʥʦ ʜʘ ʚʝ˂ʘ ʜʦʩʪʫʧʥʦʩʪ ʦʚʠʭ ʢʨʝʜʠʪʘ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. 

ɻʦʨʝ ʧʦʤʝʥʫʪʠ ʘʫʪʦʨʠ ʩʫ ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʫʜʝʦ ʜʫʛʘ ʧʦ ʦʩʥʦʚʫ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫ 

ʥʘʰʦʿ ʟʝʤˀʠ ʫ ʧʝʨʠʦʜʫ 2006-2008.ʛʦʜʠʥʝ, ʟʘʢˀʫʯʠʣʠ ʜʘ ʫʜʝʦ ʢʨʘʪʢʦʨʦʯʥʦʛ ʜʫʛʘ ʫ 

ʫʢʫʧʥʦʤ ʜʫʛʫ ʦʧʘʜʘ, ʘ ʜʘ ʪʘʢʦʹʝ ʦʧʘʜʘ ʫʜʝʦ ʟʘʜʫʞʝʥʦʩʪʠ ʙʘʥʘʢʘ
101
. ʆʚʘʿ ʧʨʠʤʝʨ ʿʝ ʫ 

ʩʢʣʘʜʫ ʩʘ ʛʦʨʝ ʥʘʚʝʜʝʥʠʤ ʧʦʜʘʮʠʤʘ ʜʘ ʜʦʣʘʟʠ ʜʦ ʟʥʘʪʥʦ ʙʨʞʝʛ ʟʘʜʫʞʠʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ ʠ ʪʦ ʧʨʝ ʩʚʝʛʘ ʫ ʜʫʛʦʨʦʯʥʦʤ ʩʤʠʩʣʫ. ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʤʦʛʫ˂ʥʦʩʪ 

ʢʦʨʠʰ˂ʝˁʘ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʩʠʛʫʨʘʥ ʿʝ ʟʥʘʢ ʧʦʚʝʨʝˁʘ ʠʥʦʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ 

ʜʦʤʘ˂ʫ ʧʨʠʚʨʝʜʫ ʘʣʠ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʦʥ ʥʦʩʠ ʦʧʘʩʥʦʩʪʠ ʠ ʦʜ ʝʩʢʘʣʘʮʠʿʝ ʟʘʜʫʞʝʥʦʩʪʠ ʫ 
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ʇʨʝʤʘ ʧʦʜʘʮʠʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʩʧʦˀʥʠ ʜʫʛ ʧʨʝʤʘ ʜʫʞʥʠʮʠʤʘ ʠ ʢʨʝʜʠʪʦʨʠʤʘ, ʧʨʝʣʠʤʠʥʘʨʥʠ 

ʧʦʜʘʮʠ ʥʘ ʜʘʥ 31.ʜʝʮʝʤʙʨʘ 2011.ʛʦʜʠʥʝ 
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ʩʝʢʪʦʨʫ ʧʨʠʚʨʝʜʝ. ʈʘʜʠ ʪʦʛʘ, ʥʘ ʥʠʚʦʫ ʨʘʟʚʠʿʝʥʠʿʠʭ ʟʝʤʘˀʘ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʧʨʘ˂ʝˁʝ ʟʘʜʫʞʝʥʦʩʪʠ ʠʟʘʰʣʦ ʿʝ ʠʟ ʦʢʚʠʨʘ ʥʘʮʠʦʥʘʣʥʦʛ, ʰʪʦ ʿʝ ʠ 

ʙʠʣʦ ʟʘ ʦʯʝʢʠʚʘʪʠ, ʠ ʩʘʜʘ ʩʠʩʪʝʤ ʢʨʝʜʠʪʥʦʛ ʠʟʚʝʰʪʘʚʘˁʘ ʦ ʟʘʜʫʞʝʥʦʩʪʠ ʧʦʯʠˁʝ ʜʘ 

ʙʠʚʘ ʪʘʢʦʹʝ ʥʘʜʥʘʮʠʦʥʘʣʘʥ. ʆʚʦ ʿʝ ʜʠʨʝʢʪʥʘ ʧʦʩʣʝʜʠʮʘ ʧʨʦʮʝʩʘ ʛʣʦʙʘʣʠʟʘʮʠʿʝ, ʛʜʝ 

ʧʨʚʦ ʧʨʠʚʨʝʜʘ ʠʟʣʘʟʠ ʠʟ ʥʘʮʠʦʥʘʣʥʠʭ ʦʢʚʠʨʘ, ʟʘʪʠʤ ʪʦ ʯʠʥʝ ʙʘʥʢʝ ʠ ʥʘ ʢʨʘʿʫ ʩʝʢʪʦʨ 

ʫʩʣʫʛʘ. ʂʨʝʜʠʪʥʠ ʙʠʨʦʠ ʩʫ ʨʝʣʘʪʠʚʥʦ ʩʢʦʨʦ ʧʦʯʝʣʠ ʜʘ ʧʨʠʤʝˁʫʿʫ ʤʝʪʦʜʝ 

ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʨʘʟʤʝʥʝ ʢʨʝʜʠʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ. ʆʥʠ ʩʫ ʧʨʝ ʩʚʝʛʘ ʫ ʩʣʫʞʙʠ ʙʘʥʘʢʘ ʠ 

ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʢʣʠʿʝʥʪʘ ʧʘ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʿʦʤ ʙʘʥʢʘʨʩʢʦʛ 

ʧʦʩʣʦʚʘˁʘ ʠ ʠʥʜʫʩʪʨʠʿʘ ʢʨʝʜʠʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠʟʣʘʟʠ ʠʟ ʥʘʮʠʦʥʘʣʥʠʭ ʦʢʚʠʨʘ ʠ 

ʧʫʪʝʤ ʩʘʨʘʜˁʝ ʩʘ ʜʨʫʛʠʤ ʢʨʝʜʠʪʥʠʤ ʙʠʨʦʠʤʘ ʠʣʠ ʦʪʚʘʨʘʿʫ˂ʠ ʩʚʦʿʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʪʠʤ 

ʟʝʤˀʘʤʘ ʜʦʧʨʠʥʦʩʠ ʰʠʨʝˁʫ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ. ʐʠʨʠ ʧʨʠʢʘʟ ʤʦʜʝʣʘ ʧʨʝʢʦʛʨʘʥʠʯʥʝ 

ʨʘʟʤʝʥʝ ʢʨʝʜʠʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʜʘʿʝ ʩʝ ʫ ʦʢʚʠʨʫ ʜʝʣʘ ʦ ʟʘʜʫʞʝʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʠ 

ʛʨʘʹʘʥʘ. 

          

 3.3 ʇʨʦʙʣʝʤ ʚʠʩʦʢʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ 

 ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʧʦʯʝʪʢʦʤ 90-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʝʢʘ 

ʚʦʜʠʣʘ ʿʝ ʥʝʤʠʥʦʚʥʦʤ ʦʪʚʘʨʘˁʫ ʜʦʤʘ˂ʝʛ ʪʨʞʠʰʪʘ ʟʘ ʩʪʨʘʥʝ ʙʘʥʢʝ, ʧʦʩʝʙʥʦ ʠʟ ʟʝʤʘˀʘ 

ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ. ʋʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʿʝ ʜʦʚʝʦ ʜʦ ʪʦʛʘ ʜʘ ʚʝ˂ 1995.ʛʦʜʠʥʝ, ʦʥʝ ʯʠʥʝ 

10% ʫʢʫʧʥʦʛ ʜʦʤʘ˂ʝʛ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ, ʜʘ ʙʠ 2003.ʛʦʜʠʥʝ, ʪʘʿ ʫʜʝʦ ʠʟʥʦʩʠʦ ʯʘʢ 

64% ʩʘ ʪʝʥʜʝʥʮʠʿʦʤ ʜʘˀʝʛ ʨʘʩʪʘ.
102

 ʆʚʦ ʪʠʤ ʧʨʝ ʰʪʦ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ ʜʦʣʘʟʠ ʠ ʜʦ 

ʧʨʦʮʝʩʘ ʩʧʘʿʘˁʝ ʚʝʣʠʢʠʭ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘʮʠʿʘ, ʢʦʿʝ ʩʫ ʧʨʠʩʫʪʥʝ ʠ ʫ ʟʝʤˀʘʤʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʧʘ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʧʦʚʝ˂ʘʚʘʿʫ ʩʚʦʿʝ ʫʯʝʰ˂ʝ. ʀʟ ʦʚʦʛʘ ʚʝ˂ ʿʘʩʥʦ ʧʨʦʠʟʠʣʘʟʠ 

ʩʪʝʧʝʥ ʜʦʤʠʥʘʮʠʿʝ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ, ʢʦʿʠ ʦʟʙʠˀʥʦ ʜʦʚʦʜʠ ʫ ʧʠʪʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʫʚʝʨʝʥʠʪʝʪ ʜʦʤʘ˂ʝ ʟʝʤˀʝ. ʋ ʥʦʚʠʿʝ ʚʨʝʤʝ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʤʘʿʫ ʜʦʤʠʥʘʥʪʥʫ ʠ 

ʦʜʣʫʯʫʿʫ˂ʫ ʧʦʟʠʮʠʿʫ ʠ ʢʦʜ ʢʨʝʜʠʪʥʠʭ ʠ ʢʦʜ ʜʝʧʦʟʠʪʥʠʭ ʧʦʩʣʦʚʘ, ʘ ʟʘʚʠʩʥʦʩʪ ʟʝʤˀʝ 

ʧʨʠʿʝʤʘ ʦʛʣʝʜʘ ʩʝ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ ʫ ʦʜʥʦʩʥʦ ʙʘʥʢʝ-ʢ˂ʝʨʢʝ ʩʘ ʤʘʪʠʮʦʤ. ʋ ʩʣʫʯʘʿʫ 

ʝʢʦʥʦʤʩʢʠʭ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʨʦʙʣʝʤʘ ʫ ʤʘʪʠʯʥʦʿ ʟʝʤˀʠ, ʫʚʝʢ ʧʦʩʪʦʿʠ ʦʧʘʩʥʦʩʪ ʜʘ ʩʝ 

ʧʦʚʫʯʝ ʢʘʧʠʪʘʣ, ʦʜʥʦʩʥʦ ʜʘ ʩʝ ʚʨʘʪʠ ʦʩʥʠʚʘʯʫ. ʀʟ ʦʚʘʢʚʦʛ ʦʙʣʠʢʘ ʟʘʚʠʩʥʦʩʪʠ 

ʧʨʦʠʩʪʝʢʣʝ ʩʫ ʠ ʨʘʟʣʠʯʠʪʝ ʠʥʠʮʠʿʘʪʠʚʝ ʠ ʩʧʦʨʘʟʫʤʠ ʩʘ ʤʘʪʠʯʥʦʤ ʙʘʥʢʦʤ ʜʘ ʩʝ ʦʙʠʤʠ 

ʧʣʘʩʤʘʥʘ ʠ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʣʦʢʘʣʥʦʤ ʪʨʞʠʰʪʫ ʥʝ ʩʤʘˁʫʿʫ, ʦʙʟʠʨʦʤ ʜʘ ʙʠ ʪʦ ʤʦʛʣʦ 

ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ.
103

 ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫʣʘʟ ʩʪʨʘʥʠʭ 

                                                 
102

Claeys, S., Hainz C., Foreign banks in Eastern EuropeĂMode of Entry and Effects on Bank Interest ratesò,  

Governance and the Efficiency of Economic Systems, Discussion Paper No.95, University of Mannheim 
103
ʅʘ ʧʨʠʤʝʨ ɹʝʯʢʘ ʠʥʠʮʠʿʘʪʠʚʘ 2009.ʛʦʜʠʥʝ 
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ʙʘʥʘʢʘ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʥʘʯʠʥʘ ʫʣʘʩʢʘ, ʜʦʥʝʦ ʿʝ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ʿʘʯʘˁʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, 

ʥʦʚʝ ʧʨʦʠʟʚʦʜʝ ʠ ʥʦʚʝ ʧʨʦʮʝʩʝ ʨʘʜʘ. ɺʝ˂ʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ ʠʤʘʣʘ ʿʝ 

ʨʝʧʝʨʢʫʩʠʿʝ ʠ ʥʘ ʢʨʝʪʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʢʦʿʝ ʩʫ ʫ ʧʦʯʝʪʥʠʤ ʧʝʨʠʦʜʠʤʘ ʨʝʬʦʨʤʠ ʙʠʣʝ 

ʥʘ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʦʤ ʥʠʚʦʫ, ʧʘ ʿʝ ʧʨʠʤʝʨʘ ʨʘʜʠ ʫ ʇʦˀʩʢʦʿ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ 

ʠʟʥʦʩʠʣʘ ʯʘʢ 644,5% ʫ 1990.ʛʦʜʠʥʠ, ʜʘ ʙʠ ʚʝ˂ ʥʘʢʦʥ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʧʨʚʝ ʛʝʥʝʨʘʮʠʿʝ 

ʨʝʬʦʨʤʠ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ ʙʠʣʘ ʥʘ ʿʝʜʥʦʮʠʬʨʝʥʦʤ ʥʠʚʦʫ. ʅʝʦʧʭʦʜʘʥ 

ʧʨʝʜʫʩʣʦʚ ʟʘ ʩʤʘˁʝˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʙʠʣʘ ʿʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ, ʘ ʫ ʪʦʤʝ 

ʧʨʝ ʩʚʝʛʘ ʢʨʝʪʘˁʝ ʠʥʬʣʘʮʠʿʝ. ʋ ʫʩʣʦʚʠʤʘ ʚʠʩʦʢʠʭ ʠʥʬʣʘʮʠʿʘ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ 

ʥʝʤʠʥʦʚʥʦ ʫʛʨʘʹʠʚʘʣʝ ʠ ʦʚʘʿ ʨʠʟʠʢ ʧʦʩʣʦʚʘˁʘ ʰʪʦ ʿʝ ʜʦʜʘʪʥʦ ʫʩʣʦʞˁʘʚʘʣʦ, 

ʧʦʩʢʫʧˀʠʚʘʣʦ ʠ ʦʪʝʞʘʚʘʣʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʊʘʿ ʧʦʯʝʪʥʠ ʧʝʨʠʦʜ ʪʨʘʥʟʠʮʠʿʝ 

ʢʘʨʘʢʪʝʨʠʰʫ ʚʠʩʦʢʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʥʘ ʢʨʝʜʠʪʝ ʠ ʥʘ ʜʝʧʦʟʠʪʝ. ʋ ʥʘʨʝʜʥʦʤ ʧʨʠʢʘʟʫ 

ʜʘʿʝ ʩʝ ʧʨʝʛʣʝʜ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʫ 

ʧʝʨʠʦʜʫ 1992-1996.ʛʦʜʠʥʝ.
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ʊʘʙʝʣʘ 37. ɸʢʪʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, 1992-1996 

 1992 1993 1994 1995 1996 

ɸʣʙʘʥʠʿʘ 20,6 29,6 23,7 19,7 24,0 

ʍʨʚʘʪʩʢʘ 1,157.8 1,443.6 22,9 20,2 22,5 

ʇʦˀʩʢʘ 49,9 45,1 42,0 33,5 26,1 

ʉʣʦʚʝʥʠʿʘ 195,1 48,6 38,9 23,4 22,6 

ʈʫʤʫʥʠʿʘ - - 90,4 50,7 55,1 

 

ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʠʟ ʧʨʝʜˁʝʛ ʧʨʠʢʘʟʘ ʚʝ˂ʠʥʘ ʟʝʤʘˀʘ ʫ ʪʨʘʥʟʠʮʠʿʠ ʿʝ ʫ ʧʦʯʝʪʥʦʤ 

ʧʝʨʠʦʜʫ ʩʪʘʙʠʣʠʟʦʚʘʣʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʘʣʠ ʩʫ ʦʥʝ ʿʦʰ ʫʚʝʢ ʥʘ ʚʠʩʦʢʦʤ ʥʠʚʦʫ, ʧʦʩʝʙʥʦ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ. ʆʚʘʿ ʧʦʯʝʪʥʠ ʧʝʨʠʦʜ ʥʝ ʢʘʨʘʢʪʝʨʠʰʝ ʟʥʘʯʘʿʥʠʿʠ 

ʫʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʜʦʤʘ˂ʝ ʧʨʠʚʨʝʜʥʝ ʩʠʩʪʝʤʝ. ʆʥ ˂ʝ ʫʩʣʝʜʠʪʠ ʪʝʢ ʥʘʢʦʥ 

ʨʝʛʫʣʘʪʦʨʥʦʛ ʦʢʚʠʨʘ ʢʦʿʠ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ˁʠʭʦʚ ʜʦʣʘʟʘʢ ʙʠʣʦ ʧʨʝʢʦ ʛʨʠʥʬʠʣʜ 

ʠʥʚʝʩʪʠʮʠʿʝ ʠʣʠ ʧʨʝʢʦ ʫʯʝʰ˂ʘ ʫ ʧʨʠʚʘʪʠʟʘʮʠʿʠ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ. ʅʘʨʝʜʥʘ ʠʣʫʩʪʨʘʮʠʿʘ 

ʧʦʢʘʟʫʿʝ ʢʨʝʪʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ ʠ ʜʝʧʦʟʠʪʝ ʫ ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ 

ʪʨʘʥʟʠʮʠʿʠ ʫ ʧʝʨʠʦʜʫ 1992-1997.ʛʦʜʠʥʝ 
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ɻʨʘʬʠʢʦʥ 16. ɸʢʪʠʚʥʝ ʠ ʧʘʩʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ 1992-1996 

 

 ʀʟʫʟʝʚ ʉʣʦʚʝʥʠʿʝ, ʢʦʿʘ 1992.ʛʦʜʠʥʝ, ʙʝʣʝʞʠ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʿʝ 

ʟʘ ʢʨʝʜʠʪʝ ʠʟʥʦʩʝ 195% ʘ ʟʘ ʜʝʧʦʟʠʪʝ 153% ʠ ʍʨʚʘʪʩʢʝ, ʛʜʝ ʩʫ ʟʙʦʛ ʥʝʝʢʦʥʦʤʩʢʠʭ 

ʬʘʢʪʦʨʘ 1992. ʠ 1993.ʛʦʜʠʥʝ, ʟʘʙʝʣʝʞʝʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʜʦ 1,100% ʟʘ ʢʨʝʜʠʪʝ 

ʦʜʥʦʩʥʦ 658,5% ʟʘ ʜʝʧʦʟʠʪʝ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʜ ʜʨʫʛʠʭ ʟʝʤʘˀʘ ʩʫ ʫʛʣʘʚʥʦʤ ʠʩʧʦʜ 50% 

ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʩʘ ʪʝʥʜʝʥʮʠʿʦʤ ʜʘˀʝʛ ʧʘʜʘ, ʯʝʤʫ ˂ʝ, ʦʩʠʤ ʟʥʘʯʘʿʥʠʿʝʛ ʫʣʘʩʢʘ 

ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʜʦʧʨʠʥʝʪʠ ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʠʟʘʮʠʿʘ. ʊʦ ʩʝ ʚʠʜʠ ʚʝ˂ ʥʘ 

ʥʘʨʝʜʥʦʤ ʧʨʠʤʝʨʫ ʢʦʿʠ ʧʦʢʘʟʫʿʝ ʢʨʝʪʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʢʨʝʜʠʪʝ ʠ ʜʝʧʦʟʠʪʝ ʫ 

ʠʟʘʙʨʘʥʠʤ ʟʝʤˀʘʤʘ ʫ ʧʝʨʠʦʜʫ 2007-2010.ʛʦʜʠʥʝ (WDI, 2011). 

 

 

ɻʨʘʬʠʢʦʥ 17. ɸʢʪʠʚʥʝ ʠ ʧʘʩʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫ ʟʝʤˀʘʤʘ ʫ ʪʨʘʥʟʠʮʠʿʠ, 2007-2010 

 

 ʆʚʘ ʠʣʫʩʪʨʘʮʠʿʘ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ ʟʥʘʯʘʿʥʦʛ ʩʤʘˁʝˁʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫ 

ʧʦʩʤʘʪʨʘʥʠʤ ʟʝʤˀʘʤʘ ʠ ʜʘ ʩʫ ʦʥʝ ʟʘ ʢʨʝʜʠʪʝ ʢʨʝ˂ʫ ʦʜ 10-15% ʘ ʟʘ ʜʝʧʦʟʠʪʝ 5-9%. 
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ʅʘʿʚʝ˂ʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʝʣʝʞʠ ʉʨʙʠʿʘ ʘ ʥʘʿʥʠʞʝ ʎʨʥʘ ɻʦʨʘ. ʆʚʘʿ ʧʝʨʠʦʜ ʢʘʨʘʢʪʝʨʠʰʝ 

ʠʟʨʘʞʝʥʠʿʠ ʧʘʜ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʘʣʠ ʩʫ ʠ ʜʘˀʝ ʫ ʚʝ˂ʠʥʠ ʧʦʩʤʘʪʨʘʥʠʭ ʟʝʤʘˀʘ ʦʥʝ ʚʠʰʝ 

ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʟʝʤˀʝ, ʯʠʿʝ ʙʘʥʢʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʯʠʥʝ ʥʘʿʚʝ˂ʠ ʠʣʠ 

ʧʨʝʪʝʞʥʠ ʜʝʦ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʥʠʚʦ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ, ʧʦʪʧʫʥʦ ʿʝ ʿʘʩʘʥ ʧʨʦʬʠʪʥʠ 

ʤʦʪʠʚ ʟʘ ʦʩʚʘʿʘˁʝ ʥʦʚʠʭ ʪʨʞʠʰʪʘ. ʅʝʢʝ ʝʤʧʠʨʠʿʩʢʝ ʘʥʘʣʠʟʝ ʦ ʫʣʘʩʢʫ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʩʫ 

ʧʦʢʘʟʘʣʝ ʜʘ ʩʝ ʦʥ ʦʜʥʦʩʠ, ʧʨʝ ʩʚʝʛʘ, ʥʘ ʦʩʚʘʿʘˁʝ ʥʦʚʠʭ ʪʨʞʠʰʪʘ ʫ ʪʨʘʥʟʠʮʠʦʥʠʤ 

ʟʝʤˀʘʤʘ, ʜʦʢ ʿʝ ʧʦʪʧʫʥʦ ʠʟʦʩʪʘʦ ʫʣʘʟ ʥʘ ʙʘʥʢʘʨʩʢʘ ʪʨʞʠʰʪʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ. 

ʈʘʟʣʦʛʘ ʦʚʦʿ ʧʦʿʘʚʠ ʠʤʘ ʤʥʦʛʦ ʘʣʠ ʩʝ ʦʥʠ ʧʦʥʘʿʚʠʰʝ ʦʛʣʝʜʘʿʫ ʫ ʥʝʟʘʩʠ˂ʝʥʦʤ ʪʨʞʠʰʪʫ, 

ʚʝʣʠʢʦʿ ʧʦʪʨʘʞˁʠ ʟʘ ʢʨʝʜʠʪʠʤʘ ʠ ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʝ ʠ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʘʣʠ ʠ 

ʚʝ˂ʦʿ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʢʦʿʫ ʦʩʪʚʘʨʫʿʫ ʩʪʨʘʥʝ ʙʘʥʢʝ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʫ ʦʜʥʦʩʫ ʥʘ 

ʪʨʞʠʰʪʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ (Claessens, 2001).
105

 

 ɿʘ ʟʝʤˀʝ ʫ ʪʨʘʥʟʠʮʠʿʠ ʠʟʙʦʨ ʥʠʿʝ ʙʠʦ ʜʘ ʣʠ ˂ʝ ʜʦʟʚʦʣʠʪʠ ʫʣʘʟʘʢ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ 

ʠʣʠ ʥʝ, ʦʥ ʿʝ ʙʠʦ ʥʝʤʠʥʦʚʥʦʩʪ ʥʝ ʩʘʤʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʜʦʤʘ˂ʝʛ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ 

ʚʝ˂ ʠ ʧʨʝʜʫʩʣʦʚ ʙʫʜʫ˂ʝʛ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʇʨʠ ʪʦʤʝ, ʥʦʚʦʩʪʚʦʨʝʥʝ ʙʘʥʢʝ, ʪʦ ʿʝʩʪ ʦʥʝ 

ʢʦʿʝ ʩʫ ʥʘʩʪʘʣʝ ʢʘʦ ʛʨʠʥʬʠʣʜ ʠʥʚʝʩʪʠʮʠʿʘ ʠʩʢʘʟʘʣʝ ʩʫ ʚʝ˂ʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʠ 

ʝʬʠʢʘʩʥʦʩʪ ʫ ʧʦʩʣʦʚʘˁʫ ʦʜ ʦʥʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʙʠʣʝ ʫ ʧʦʩʪʫʧʢʫ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʠ ʢʦʿʝ 

ʩʫ ʢʫʧʠʣʝ ʥʝʢʝ ʦʜ ʚʝʣʠʢʠʭ, ʧʨʝ ʩʚʝʛʘ, ʝʚʨʦʧʩʢʠʭ ʙʘʥʘʢʘ. ɼʦʢʘʟʝ ʦʚʦʿ ʪʚʨʜˁʠ ʥʘʣʘʟʠʤʦ 

ʠ ʫ ʣʠʪʝʨʘʪʫʨʠ (MartinezPeria, Mody, 2004). ʉʪʨʘʥʝ ʙʘʥʢʝ ʢʦʿʝ ʩʫ ʢʫʧʠʣʝ ʥʝʢʫ ʦʜ 

ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ ʫ ʧʨʦʮʝʩʫ ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʧʨʝʫʟʠʤʘʿʫ ʠ ʧʦʩʪʦʿʝ˂ʝ ʢʣʠʿʝʥʪʝ, ʨʘʟʛʨʘʥʘʪʫ 

ʤʨʝʞʫ ʬʠʣʠʿʘʣʘ ʧʘ ʦʥʝ ʚʨʣʦ ʙʨʟʦ ʧʦʩʪʘʿʫ ʢʦʥʢʫʨʝʥʪʥʝ. ɹʘʥʢʝ ʢʦʿʝ ʫʣʘʟʝ ʢʘʦ ʛʨʠʥʬʠʣʜ 

ʠʥʚʝʩʪʠʮʠʿʘ ʪʝʢ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʿʫ ʩʚʦʿʫ ʤʨʝʞʫ ʬʠʣʠʿʘʣʘ, ʜʘ ʟʘʧʦʩʣʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʢʘʜʘʨ 

ʠ ʜʘ ʦʙʘʚʝ ʯʠʪʘʚ ʥʠʟ ʜʨʫʛʠʭ ʧʦʩʣʦʚʘ ʢʦʿʠ ʩʝ ʩʫʩʨʝ˂ʫ ʢʦʜ ʦʚʦʛ ʦʙʣʠʢʘ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ 

ʙʘʥʘʢʘ ʥʘ ʜʦʤʘ˂ʝ ʪʨʞʠʰʪʝ. ʅʝʟʘʚʠʩʥʦ ʦʜ ʥʘʯʠʥʘ ʫʣʘʩʢʘ ʠ ʩʚʠʭ ʢʦʨʠʩʪʠ ʢʦʿʝ ʜʦʥʦʩʝ 

ʩʪʨʘʥʝ ʙʘʥʢʝ, ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʝʬʝʢʘʪ ʫʣʘʩʢʘ ʩʝ ʦʛʣʝʜʘ ʫ ʧʦʚʝ˂ʘˁʫ ʢʦʥʢʫʨʝʥʮʠʿʝ ʢʦʿʘ ʿʝ 

ʚʦʜʠʣʘ ʠ ʩʥʠʞʘʚʘˁʫ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ.  

ʉʪʨʘʥʝ ʙʘʥʢʝ ʜʦʥʦʩʝ ʠ ʥʦʚʝ ʤʝʪʦʜʝ ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ ʢʘʦ ʜʦʜʘʪʥʠ ʧʨʝʜʫʩʣʦʚ ʩʥʠʞʘʚʘˁʘ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʿʝʨ ˂ʝ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʙʦˀʝ ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ 

ʢʣʠʿʝʥʪʘ ʠ ʜʘ ʧʦʥʫʜʝ ʙʦˀʝ ʫʩʣʦʚʝ. 

ʇʨʝʜˁʝ ʥʘʚʦʜʠ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ˂ʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʠʪʠ ʥʠʞʝ ʢʘʜʘ ʩʪʨʘʥʘ ʙʘʥʢʘ ʫʣʘʟʠ 

ʥʘ ʪʨʞʠʰʪʝ ʪʘʢʦ ʰʪʦ ʦʩʥʠʚʘ ʥʦʚʫ ʙʘʥʢʫ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʧʨʝʫʟʠʤʘˁʝʤ ʜʦʤʘ˂ʝ ʙʘʥʢʝ. ʋ 

                                                 
105
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Demirguc-Kunt i Huzinga, 2000; Bonin, 2005; MartinezPeria i Mody, 2004;  
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ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ʧʨʦʩʝʯʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʟʘʚʠʩʠ ʦʜ ʢʦʤʧʦʟʠʮʠʿʝ ʩʪʨʫʢʪʫʨʝ ʢʨʝʜʠʪʥʦʛ 

ʧʦʨʪʬʦʣʠʿʘ ʥʦʚʠʭ ʠ ʩʪʘʨʠʭ ʢʣʠʿʝʥʘʪʘ.  

ʋ ʇʦˀʩʢʦʿ, ʥʘ ʧʨʠʤʝʨ, ʫʣʘʟ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʥʠʿʝ ʙʠʦ ʧʦʩʝʙʥʦ ʨʝʛʫʣʠʩʘʥ. ʅʘʢʦʥ ʰʪʦ ʿʝ 

ʤʘˁʠ ʙʨʦʿ ʩʣʘʙʦ ʢʘʧʠʪʘʣʠʟʦʚʘʥʠʭ ʙʘʥʘʢʘ ʫʰʘʦ ʥʘ ʪʨʞʠʰʪʝ, ʟʘʭʪʝʚʠ ʟʘ ʤʠʥʠʤʫʤʦʤ 

ʢʘʧʠʪʘʣʘ ʩʫ ʩʝ ʧʦʚʝ˂ʘʣʠ ʘ ʧʦʨʝʩʢʘ ʦʩʣʦʙʦʹʝˁʘ ʩʫ ʫʢʠʥʫʪʘ. ʆʜ 1992.ʛʦʜʠʥʝ, ʇʦˀʩʢʘ 

ʧʨʠʭʚʘʪʘ ʧʨʠʥʮʠʧ ʧʨʦʜʘʿʝ ʩʣʘʙʠʭ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ ʩʪʨʘʥʠʤ ʙʘʥʢʘʤʘ, ʪʘʢʦ ʰʪʦ ʠʟʜʘʿʝ 

ʣʠʮʝʥʮʝ ʩʪʨʘʥʦʿ ʙʘʥʮʠ. ʎʠˀ ʿʝ ʙʠʦ ʧʦʥʫʜʠʪʠ ʩʣʘʙʝ ʜʦʤʘ˂ʝ ʙʘʥʢʝ ʩʪʨʘʥʠʤ ʙʘʥʢʘʤʘ, ʢʦʿʝ 

˂ʝ ʜʦʥʝʪʠ ʩʚʝʞ ʢʘʧʠʪʘʣ ʠ ʟʥʘˁʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ ʜʦʤʘ˂ʘ ʙʘʥʢʘ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘ. ʀʟʤʝʹʫ 

1993. ʠ 1997.ʛʦʜʠʥʝ, ʜʦʰʣʦ ʿʝ ʜʦ ʧʨʚʠʭ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʙʘʥʘʢʘ, ʘʣʠ ʫʛʣʘʚʥʦʤ ʧʨʦʜʘʿʦʤ 

ʤʘˁʠʥʩʢʦʛ ʧʘʢʝʪʘ ʘʢʮʠʿʘ ʩʪʨʘʥʠʤ ʚʣʘʩʥʠʮʠʤʘ. ɺʝ˂ 1999.ʛʦʜʠʥʝ, ʧʦʯʠˁʝ ʩʝ ʩʘ ʧʨʦʜʘʿʦʤ 

ʚʝ˂ʠʥʩʢʦʛ ʧʘʢʝʪʘ ʘʢʮʠʿʘ ʠ ʦʪʚʘʨʘˁʘ ʪʨʞʠʰʪʘ ʟʘ ʩʪʨʘʥʝ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʦʥʝ ʤʦʛʫ 

ʦʪʚʘʨʘʪʠ ʩʚʦʿʘ ʧʨʝʜʩʪʘʚʥʠʰʪʚʘ ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ. ʊʨʝʥʜ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʿʝ ʪʝʢʘʦ 

ʨʘʟʣʠʯʠʪʦ ʫ ʧʦʿʝʜʠʥʠʤ ʟʝʤˀʘʤʘ ʟʘʚʠʩʥʦ ʦʜ ʤʦʤʝʥʪʘ ʦʪʧʦʯʠˁʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ, ʧʘ ʩʫ ʪʘʢʦ ʫ ʄʘʹʘʨʩʢʦʿ ʩʪʨʘʥʝ ʙʘʥʢʝ ʧʦ ʙʨʦʿʫ ʧʨʝʚʘʟʠʰʣʝ ʜʦʤʘ˂ʝ 

ʙʘʥʢʝ ʚʝ˂ 1993.ʛʦʜʠʥʝ ʘ ʫ ʇʦˀʩʢʦʿ ʿʝ ʦʚʘʢʘʚ ʪʨʝʥʜ ʥʘʩʪʫʧʠʦ ʪʝʢ 1999.ʛʦʜʠʥʝ. 

ʅʘʯʠʥ ʫʣʘʩʢʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʿʝ ʠʤʘʦ ʨʝʧʝʨʢʫʩʠʿʝ ʠ ʥʘ ʢʨʝʪʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʧʘ ʿʝ 

ʪʘʢʦ ʝʤʧʠʨʠʿʩʢʠ ʫʪʚʨʹʝʥʦ ʜʘ ʩʪʨʘʥʝ ʙʘʥʢʝ ʢʦʿʝ ʩʫ ʜʦ ʚʣʘʩʥʠʰʪʚʘ ʜʦʰʣʝ ʘʢʚʠʟʠʮʠʿʦʤ 

ʥʘʧʣʘ˂ʫʿʫ ʢʘʤʘʪʝ 1-2% ʥʠʞʝ ʦʜ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ, ʜʦʢ ʥʦʚʝ ʩʪʨʘʥʝ ʙʘʥʢʝ ʥʘʧʣʘ˂ʫʿʫ 1% 

ʚʠʰʝ ʦʜ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ. ʅʦʚʝ ʙʘʥʢʝ ʠʥʠʮʠʿʘʣʥʦ ʥʘʧʣʘ˂ʫʿʫ ʚʠʰʝ ʦʜ ʜʦʤʘ˂ʠʭ ʙʘʥʘʢʘ 

ʘʣʠ ʫʙʨʟʦ ʩʤʘˁʫʿʫ ʩʚʦʿʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʰʪʦ ʜʦʢʘʟʫʿʝ ʜʘ ʿʝ ʩʪʨʫʢʪʫʨʘ ʧʦʨʪʬʦʣʠʿʘ 

ʜʦʤʠʥʘʥʪʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʝʬʝʢʘʪ ʢʦʥʢʫʨʝʥʮʠʿʝ. ʂʦʤʧʦʟʠʮʠʿʘ ʩʪʨʫʢʪʫʨʝ ʧʦʨʪʬʦʣʠʿʘ 

ʦʤʦʛʫ˂ʘʚʘ ʠ ʜʦʤʘ˂ʠʤ ʠ ʧʨʝʫʟʝʪʠʤ ʙʘʥʢʘʤʘ ʜʘ ʥʘʧʣʘ˂ʫʿʫ ʥʠʞʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

(Demirguc-Kunt, Huzinga, 2000).  

 

      3.4 ɼʦʧʨʠʥʦʩ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ 

 ʈʝʟʫʣʪʘʪʠ ʪʝʦʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʫʣʦʟʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʬʘʢʪʦʨʘ ʫ ʝʢʦʥʦʤʩʢʦʤ 

ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ ʫʛʣʘʚʥʦʤ ʜʦʢʘʟʫʿʫ ʪʚʨʜˁʝ ʜʘ ʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ, ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʿʩʢʦ 

ʧʦʩʨʝʜʦʚʘˁʝ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ. ʅʘ ʚʝʟʫ ʬʠʥʘʥʩʠʿʘ ʠ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʤʦʞʝ ʫʪʠʮʘʪʠ ʠʟʫʟʝʪʥʦ ʚʝʣʠʢʠ ʙʨʦʿ ʬʘʢʪʦʨʘ ʧʘ ʿʝ ʧʦʪʨʝʙʥʦ ʩʢʨʝʥʫʪʠ 

ʧʘʞˁʫ ʥʘ ʜʝʬʠʥʠʩʘˁʝ ʦʩʥʦʚʥʠʭ ʧʦʿʤʦʚʘ ʛʜʝ ʿʝ ʛʦʪʦʚʦ ʦʧʰʪʝʧʨʠʭʚʘ˂ʝʥʦ ʜʘ ʩʝ 

ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠʩʢʘʟʫʿʝ ʧʨʝʢʦ ʨʘʩʪʘ ʙʨʫʪʦ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ ʘʣʠ ʪʘʢʚʦ ʿʝʜʠʥʩʪʚʦ ʥʝ 

ʧʦʩʪʦʿʠ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʩʪʨʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ. ʆʚʦ ʨʘʜʠ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ ʦʚʘ ʦʙʣʘʩʪ 

ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʠ ʠʩʢʘʟʠʚʘʪʠ ʧʨʝʢʦ ʥʠʟʘ ʬʘʢʪʦʨʘ ʢʘʢʦ ʰʠʨʝʛ ʦʧʩʝʛʘ (ʫʢʫʧʥʦ 

ʬʠʥʘʥʩʠʿʩʢʦ ʧʦʩʨʝʜʦʚʘˁʝ) ʠʣʠ ʚʘʨʠʿʘʙʣʠ ʢʦʿʝ ʩʝ ʢʦʨʠʩʪʝ ʫ ʧʦʢʫʰʘʿʫ ʦʙʿʘʰˁʘʚʘˁʘ 
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ʫʪʠʮʘʿʘ ʦʚʝ ʩʬʝʨʝ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ (ʫʢʫʧʥʠ ʢʨʝʜʠʪʠ, ʢʨʝʜʠʪʠ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ, 

ʘʢʪʠʚʘ ʙʘʥʘʢʘ, ʥʦʚʯʘʥʘ ʤʘʩʘ, ʠʪʜ) ʠʟʨʘʞʝʥʠʭ ʧʨʝ ʩʚʝʛʘ ʫ ʦʜʥʦʩʫ ʥʘ ʙʨʫʪʦ ʜʦʤʘ˂ʠ 

ʧʨʦʠʟʚʦʜ. ʉʪʠʯʝ ʩʝ ʫʪʠʩʘʢ ʜʘ ʿʝ ʠʟʙʦʨ ʘʜʝʢʚʘʪʥʝ ʚʘʨʠʿʘʙʣʝ ʫʟ ʨʘʟʫʤʝ ʩʝ ʚʝʨʦʜʦʩʪʦʿʥʫ ʠ 

ʚʨʝʤʝʥʩʢʠ ʧʨʠʭʚʘʪˀʠʚʫ ʩʝʨʠʿʫ, ʥʘʿʚʝ˂ʠ ʠʟʘʟʦʚ ʟʘ ʠʩʪʨʘʞʠʚʘʯʝ ʠʟ ʦʚʝ ʦʙʣʘʩʪʠ ʠ 

ʧʨʝʜʩʪʘʚˀʘ ʿʦʰ ʫʚʝʢ ʨʝʘʣʥʦ ʦʛʨʘʥʠʯʝˁʝ ʫ ʠʩʪʨʘʞʠʚʘʯʢʠʤ ʧʨʦʮʝʩʠʤʘ. ʆʚʦʤʝ ʪʨʝʙʘ 

ʜʦʜʘʪʠ ʠ ʥʝʢʝ ʥʦʚʝ ʦʙʣʘʩʪʠ ʠʩʪʨʘʞʠʚʘˁʘ, ʢʦʿʝ ʥʠʩʫ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʪʝʦʨʠʿʩʢʠ 

ʦʙʫʭʚʘ˂ʝʥʝ, ʢʘʦ ʰʪʦ ʿʝ ʫʣʦʛʘ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ 

ʠʣʠ ʨʘʟʣʠʯʠʪʘ ʫʣʦʛʘ ʢʨʝʜʠʪʘ ʧʨʠʚʘʪʥʦʤ ʠ ʿʘʚʥʦʤ ʩʝʢʪʦʨʫ ʠ ʜʨʫʛʠ ʥʠʟ ʪʝʤʘ ʙʝʟ ʢʦʿʠʭ 

ʥʠʿʝ ʤʦʛʫ˂ʝ ʩʘʟʥʘʪʠ ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʨʠʨʦʜʫ ʚʝʟʝ ʠʟʤʝʹʫ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʠ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʆʚʘ ʦʛʨʘʥʠʯʝˁʘ ʠ ʧʦʨʝʜ ʦʙʠˀʘ ʨʘʜʦʚʘ ʜʦʧʨʠʥʦʩʝ ʠʟʦʩʪʘʥʢʫ 

ʿʝʜʠʥʩʪʚʦʛ ʟʘʢˀʫʯʢʘ ʢʘʢʦ ʦ ʧʦʤʝʥʫʪʦʿ ʧʨʠʨʦʜʠ ʚʝʟʝ ʪʘʢʦ ʠ ʦ ʤʦʛʫ˂ʠʤ ʧʦʚʨʘʪʥʠʤ 

ʫʪʠʮʘʿʠʤʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʥʘ ʙʘʥʢʘʨʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ. ɸʢʦ ʩʝ ʦʚʦʤʝ ʜʦʜʘ ʠ 

ʫʣʦʛʘ ʜʨʞʘʚʝ ʠ ʪʦ ʥʝ ʩʘʤʦ ʧʨʝʢʦ ʩʪʚʘʨʘˁʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʟʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ ʥʝʛʦ ʠ ʢʘʦ ʘʢʪʠʚʥʦʛ ʫʯʝʩʥʠʢʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ, ʿʘʩʥʦ 

ʿʝ ʜʘ ʦʜʨʝʹʠʚʘˁʝ ʧʨʠʨʦʜʝ ʦʚʝ ʚʝʟʝ ʥʠʿʝ ʿʝʜʥʦʩʪʘʚʥʦ. ʆʙʟʠʨʦʤ ʥʘ ʪʦ, ʧʨʝ ʘʥʘʣʠʟʝ 

ʫʩʤʝʨʝʥʝ ʥʘ ʜʦʧʨʠʥʦʩ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʙʠʿʠ, ʧʦʪʨʝʙʥʦ ʿʝ ʜʘʪʠ ʧʨʝʛʣʝʜ ʟʥʘʯʘʿʥʠʿʠʭ ʨʘʜʦʚʘ ʠʟ ʦʚʝ ʦʙʣʘʩʪʠ ʢʘʢʦ ʙʠ ʩʝ ʩʪʝʢʘʦ 

ʫʪʠʩʘʢ ʥʝ ʩʘʤʦ ʦ ʦʩʪʚʘʨʝʥʠʤ ʜʦʩʘʜʘʰˁʠʤ ʨʝʟʫʣʪʘʪʠʤʘ ʚʝ˂ ʠ ʧʨʫʞʠʣʘ ʰʠʨʘ ʩʣʠʢʘ ʦ 

ʤʦʛʫ˂ʠʤ ʚʘʨʠʿʘʥʪʘʤʘ ʤʝʹʫʟʘʚʠʩʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʬʘʢʪʦʨʘ ʠ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ.  

ʋ ʣʠʪʝʨʘʪʫʨʠ ʩʫ ʩʝ ʠʟʜʚʦʿʠʣʘ ʜʚʘ ʤʠʰˀʝˁʘ ʦ ʫʣʦʟʠ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʠ ʫʦʧʰʪʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ ʫ ʨʘʟʚʦʿʫ. ʇʨʚʦ, ʢʦʿʝ ʧʦʣʘʟʠ ʦʜ ʪʦʛʘ ʜʘ 

ʿʝ ʫʣʦʛʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ ʧʨʝʮʝˁʝʥʘ (Lucas 1998) ʠ ʜʨʫʛʦ ʢʦʿʝ 

ʩʝ ʪʝʤʝˀʠ ʥʘ ʜʦʢʘʟʘʥʦʿ ʧʦʟʠʪʠʚʥʦʿ ʢʦʨʝʣʘʮʠʿʠ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, 

ʛʜʝ ʩʝ ʧʦʣʘʟʠ ʦʜ ʩʫʰʪʠʥʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʜʘ ʚʨʰʠ ʝʬʠʢʘʩʥʫ ʘʣʦʢʘʮʠʿʫ 

ʨʝʩʫʨʩʘ ʠʟʤʝʹʫ ʩʝʢʪʦʨʘ ʩʘ ʚʠʰʢʦʤ ʩʣʦʙʦʜʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʢʘ ʩʝʢʪʦʨʠʤʘ 

ʢʦʿʠ ʠʤʘʿʫ ʧʦʪʨʝʙʝ ʟʘ ʦʚʠʤ ʩʨʝʜʩʪʚʠʤʘ. ɽʬʠʢʘʩʘʥ ʙʘʥʢʘʨʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ˂ʝ 

ʙʦˀʝ ʠ ʧʦʜ ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ ʚʨʰʠʪʠ ʦʚʫ ʘʣʦʢʘʮʠʿʫ ʘ ʪʠʤʝ ʠ ʫʪʠʮʘʪʠ ʥʘ 

ʝʢʦʥʦʤʩʢʝ ʪʦʢʦʚʝ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ. ɻʣʘʚʥʠ ʟʘʛʦʚʦʨʥʠʮʠ ʪʝʟʝ ʧʦʟʠʪʠʚʥʦʛ ʫʪʠʮʘʿʘ 

ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʠ ʫʦʧʰʪʝ ʫʣʦʛʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ 

ʨʘʟʚʦʿ ʩʫ Ros Levine, Marco Pagano, Paul Gertler, Asli Demiguc-Kunt ʠ ʜʨʫʛʠ. ʈ.ʃʝʚʠʥ 

ʧʦʩʤʘʪʨʘ ʫʣʦʛʫ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʝʢʦʥʦʤʠʿʠ ʧʨʝʢʦ ˁʝʛʦʚʠʭ ʧʝʪ ʙʘʟʠʯʥʠʭ ʬʫʥʢʮʠʿʘ: 

1) ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ, 2) ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ, 3) ʤʦʥʠʪʦʨʠʥʛʘ ʥʘʜ ʢʦʨʠʰ˂ʝˁʝʤ 

ʩʨʝʜʩʪʘʚʘ, 4) ʧʨʠʢʫʧˀʘˁʘ ʰʪʝʜˁʝ, 5) ʦʣʘʢʰʘʚʘˁʘ ʨʘʟʤʝʥʝ ʨʦʙʘ ʠ ʫʩʣʫʛʘ (Levine, 
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1997). ʅʝʢʠ ʜʨʫʛʠ ʘʫʪʦʨʠ ʜʦʧʨʠʥʦʩ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ 

ʧʦʩʤʘʪʨʘʿʫ ʧʨʝʢʦ ʘ) ʧʦʜʩʪʠʮʘˁʘ ʘʢʫʤʫʣʘʮʠʿʝ ʢʘʧʠʪʘʣʘ, ʙ) ʘʣʦʮʠʨʘˁʘ ʢʘʧʠʪʘʣʘ ʫ 

ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʧʨʦʿʝʢʪʝ ʠ ʚ) ʩʤʘˁʠʚʘˁʝʤ ʠʟʥʦʩʘ ʩʨʝʜʩʪʘʚʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ 

ʧʨʦʮʝʩʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ (Montiel, 2003). ʌʠʥʘʥʩʠʿʩʢʦ ʧʦʩʨʝʜʦʚʘˁʝ ʢʘʦ 

ʬʫʥʢʮʠʿʘ ʙʘʥʘʢʘ ʫ ʦʚʦʤ ʜʦʤʝʥʫ ʜʦʤʠʥʠʨʘ ʫ ʦʙʿʘʰˁʘʚʘˁʫ ʜʦʧʨʠʥʦʩʘ ʙʘʥʘʢʘ 

ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʢʝ ʜʨʫʛʝ ʙʘʥʢʘʨʩʢʝ ʬʫʥʢʮʠʿʝ. ʇʨʝʪʧʦʩʪʘʚʢʘ 

ʿʝ ʜʘ ʩʝ ʦʚʘ ʬʫʥʢʮʠʿʘ ʚʨʰʠ ʥʘ ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ, ʦʜʥʦʩʥʦ ʢʘ ʩʝʢʪʦʨʠʤʘ ʢʦʿʠ ˂ʝ ʩʣʦʙʦʜʥʘ 

ʩʨʝʜʩʪʚʘ ʫʣʦʞʠʪʠ ʫ ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʝ ʠ ʜʨʫʰʪʚʝʥʦ ʥʘʿʟʥʘʯʘʿʥʠʿʝ ʧʨʦʿʝʢʪʝ. ʊʦ, ʧʘʢ, ʥʝ 

ʤʦʨʘ ʫʚʝʢ ʙʠʪʠ ʩʣʫʯʘʿ. ʅʠʪʠ ʿʝ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʚʘʞʥʦ ʜʘ ʣʠ ʿʝ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ 

ʟʘʩʥʦʚʘʥ ʥʘ ʙʘʥʢʘʤʘ ʠʣʠ ʧʦʩʪʦʿʠ ʨʝʣʝʚʘʥʪʘʥ ʟʥʘʯʘʿ ʠ ʜʨʫʛʠʭ ʦʙʣʠʢʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʩʨʝʜʦʚʘˁʘ (ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ, ʥʘ ʧʨʠʤʝʨ). ʆʥʦ ʥʘ ʯʝʤʫ ʿʝ ʟʘʩʥʦʚʘʥ ʦʚʘʢʘʚ ʩʪʘʚ ʦ 

ʫʣʦʟʠ ʙʘʥʘʢʘ ʿʝ ʜʘ ʣʠ ʿʝ ʦʥ ʫ ʩʪʘˁʫ ʜʘ ʝʬʠʢʘʩʥʦ ʚʨʰʠ ʦʚʫ ʬʫʥʢʮʠʿʫ (Levine, 2005). 

ɱʘʩʥʦ ʿʝ ʜʘ ʩʚʠ ʛʦʨʝ ʧʦʤʝʥʫʪʠ ʘʫʪʦʨʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʤʠʰˀʝˁʘ ʥʦʚʠʿʝʛ ʜʘʪʫʤʘ ʘʣʠ 

ʪʝʦʨʠʿʩʢʝ ʢʦʥʩʠʜʝʨʘʮʠʿʝ ʦ ʫʣʦʟʠ ʙʘʥʘʢʘ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʟʚʦʿʫ ʩʫ ʟʥʘʪʥʦ ʩʪʘʨʠʿʝ. ʆʥʝ, 

ʥʘʨʘʚʥʦ, ʧʦʜ ʚʨʝʤʝʥʩʢʠʤ ʦʢʨʠˀʝʤ ʫ ʢʦʤʝ ʩʫ ʥʘʩʪʘʣʝ ʥʠʩʫ ʤʦʛʣʝ ʦʜʛʦʚʦʨʠʪʠ ʥʘ ʩʚʘ 

ʧʠʪʘˁʘ ʦ ʧʨʠʨʦʜʠ ʚʝʟʝ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ. Joseph Schumpeter ʿʝ 

ʤʝʹʫ ʧʨʚʠʤʘ ʠʜʝʥʪʠʬʠʢʦʚʘʦ ʫʣʦʛʫ ʙʘʥʘʢʘ ʫ ʪʝʭʥʦʣʦʰʢʠʤ ʠʥʦʚʘʮʠʿʘʤʘ ʧʨʝʢʦ ˁʠʭʦʚʝ 

ʧʦʩʨʝʜʥʠʯʢʝ ʬʫʥʢʮʠʿʝ, ʪʘʢʦ ʰʪʦ ˂ʝ ʬʠʥʘʥʩʠʨʘʪʠ ʦʥʝ ʧʨʦʿʝʢʪʝ ʢʦʿʠ ʠʤʘʿʫ ʠʥʦʚʘʪʠʚʥʝ 

ʧʨʦʛʨʘʤʝ ʠ ʧʨʦʠʟʚʦʜʥʝ ʧʨʦʮʝʩʝ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʥʘʿʙʦˀʝ ʜʦʧʨʠʥʦʩʠ 

ʮʠˀʝʚʠʤʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ. ʄʥʦʛʦʙʨʦʿʥʠ ʘʫʪʦʨʠ ʠʟ ʦʚʝ ʦʙʣʘʩʪʠ ʩʫ ʧʦʜʨʞʘʣʠ 

ʦʚʘʢʘʚ ʩʪʘʚ ʠ ʩʚʦʿʠʤ ʜʦʧʨʠʥʦʩʦʤ ʨʘʟʨʘʜʠʣʠ ʪʝʦʨʠʿʝ ʐʫʤʧʝʪʝʨʘ (Goldsmith 1969, 

McKinnon 1973, Shaw 1973, King ʠ Levine 1993). ʅʘ ʧʨʠʤʝʨ, King ʠ Levine ʩʫ ʫ ʩʚʦʤ 

ʨʘʜʫ ʠʟ 1993.ʛʦʜʠʥʝ ĂFinance and Growth: Schumpeter May be Rightñ ʘʥʘʣʠʟʠʨʘʣʠ 

ʢʨʝʜʠʪʝ ʧʨʠʚʘʪʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʰʪʚʝʥʠ ʧʨʦʠʟʚʦʜ ʫ ʧʝʨʠʦʜʫ 1960-

1989. ʛʦʜʠʥʝ, ʥʘ ʫʟʦʨʢʫ ʦʜ 80 ʟʝʤʘˀʘ ʠ ʜʦʰʣʠ ʜʦ ʨʝʟʫʣʪʘʪʘ ʜʘ ʬʠʥʘʥʩʠʿʩʢʝ ʫʩʣʫʛʝ 

ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʦʜʥʦʩʥʦ ʦʥʝ ʥʝ ʩʘʤʦ ʜʘ ʩʣʝʜʝ 

ʝʢʦʥʦʤʩʢʫ ʘʢʪʠʚʥʦʩʪ, ʚʝ˂ ʩʫ ʫ ʩʪʘˁʫ ʠ ʜʘ ʿʝ ʧʨʝʜʚʠʜʝ. ʆʚʘʿ ʨʘʜ ʿʝ ʙʠʦ ʟʘʩʥʦʚʘʥ ʫ 

ʚʝʣʠʢʦʿ ʤʝʨʠ ʥʘ ʜʦʧʨʠʥʦʩʠʤʘ ʢʦʿʝ ʿʝ ʧʨʝʪʭʦʜʥʦ ʜʘʦ Robert Barro ʫʟ ʠʟʚʝʩʥʝ 

ʤʦʜʠʬʠʢʘʮʠʿʝ ʠ ʧʨʦʰʠʨʝˁʝ ˁʝʛʦʚʦʛ ʤʦʜʝʣʘ. ɼʦʧʨʠʥʦʩ ʃʝʚʠʥʘ ʧʨʦʫʯʘʚʘˁʫ ʚʝʟʝ 

ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʦʛʣʝʜʘʦ ʩʝ ʠ ʫ ʢʘʩʥʠʿʠʤ ʨʘʜʦʚʠʤʘ (Levine, 

1998) ʢʘʜʘ ʩʝ ʫ ʘʥʘʣʠʟʫ ʫʚʦʜʠ ʠ ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʠ ʜʦʢʘʟʫʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ (ʤʝʨʝʥʦ ʫʯʝʰ˂ʝʤ ʢʨʝʜʠʪʘ ʫ ʙʨʫʪʦ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ) ʠ 

ʜʫʛʦʨʦʯʥʠʭ ʩʪʦʧʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. ʋʟ ʪʦ, ʨʘʟʣʠʢʝ ʫ ʟʘʰʪʠʪʠ ʢʨʝʜʠʪʦʨʘ ʠ ʧʨʘʚʥʦʤ 

ʩʠʩʪʝʤʫ ʦʙʿʘʰˁʘʚʘʿʫ ʚʠʰʝ ʦʜ 50% ʚʘʨʠʿʘʮʠʿʘ ʫ ʥʠʚʦʫ ʨʘʟʚʠʿʝʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ 
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ʩʝʢʪʦʨʘ. ʆʚʘʢʘʚ ʟʘʢˀʫʯʘʢ ʩʝ ʩʚʘʢʘʢʦ ʥʝ ʤʦʞʝ ʧʨʠʤʝʥʠʪʠ ʥʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʿʝʨ ʿʝ 

ˁʠʭʦʚ ʧʨʘʚʥʠ ʩʠʩʪʝʤ ʠ ʩʠʩʪʝʤ ʟʘʰʪʠʪʝ ʢʨʝʜʠʪʦʨʘ ʫʛʣʘʚʥʦʤ ʠʟʚʦʨʥʦ ʧʨʝʫʟʝʪ ʠʟ ʟʝʤʘˀʘ 

ʨʘʟʚʠʿʝʥʝ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ. ʀ ʥʝʰʪʦ ʢʘʩʥʠʿʠ ʨʘʜʦʚʠ (Levine, 2000, 2005) ʪʘʢʦʹʝ 

ʧʦʢʘʟʫʿʫ ʟʥʘʯʘʿʥʫ ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʿʘʢʫ ʚʝʟʫ ʠʟʤʝʹʫ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʠ ʝʢʦʥʦʤʩʢʦʛ 

ʨʘʩʪʘ. ʆʚʘʢʚʠ ʩʪʘʚʦʚʠ ʠ ʟʘʢˀʫʯʮʠ ʠʟ ʝʤʧʠʨʠʿʩʢʠʭ ʥʘʣʘʟʘ ʩʨʝ˂ʫ ʩʝ ʠ ʢʦʜ ʜʨʫʛʠʭ 

ʪʝʦʨʝʪʠʯʘʨʘ (Odedokun, 1996), ʜʦʢ ʩʫ ʥʝʢʠ ʜʨʫʛʠ ʘʫʪʦʨʠ ʩʚʦʿ ʬʦʢʫʩ ʧʦʩʤʘʪʨʘˁʘ ʦʚʝ 

ʚʝʟʝ ʫʩʤʝʨʠʣʠ ʥʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ, ʛʜʝ ʿʝ ʪʘʢʦʹʝ ʫʪʚʨʹʝʥʘ ʿʘʢʘ ʚʝʟʘ ʠʟʤʝʹʫ ʬʠʥʘʥʩʠʿʘ 

ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʥʘ ʫʟʦʨʢʫ ʦʜ 11 ʟʝʤʘˀʘ ʮʝʥʪʨʘʣʥʝ ʠ ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ ʫ ʧʝʨʠʦʜʫ 

1990-2001 (Fink, 2005). ʆʥ ʿʝ, ʪʘʢʦʹʝ, ʫʪʚʨʜʠʦ ʜʘ ʿʝ ʪʘ ʚʝʟʘ ʧʨʝ ʥʘʛʣʘʰʝʥʘ ʫ ʢʨʘʪʢʦʤ 

ʨʦʢʫ ʥʝʛʦ ʜʫʛʦʨʦʯʥʦ.  

ʀʩʪʠʥʝ ʨʘʜʠ ʠ ʧʨʠʩʪʘʣʠʮʘ ʩʫʧʨʦʪʥʦʛ ʤʠʰˀʝˁʘ ʦ ʫʣʦʟʠ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ 

ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʨʘʟʚʦʿʫ ʠʤʘ ʪʘʢʦʹʝ ʜʦʩʪʘ. ʅʝʢʠ ʘʫʪʦʨʠ ʩʫ ʢʦʨʠʩʪʝ˂ʠ ʠʩʪʠ ʫʟʦʨʘʢ 

ʢʘʦ King ʠ Levine ʠ ʥʝ ʦʩʧʦʨʘʚʘʿʫ˂ʠ ʧʦʩʪʦʿʘˁʝ ʚʝʟʝ ʫʪʚʨʜʠʣʠ ʜʘ ʦʥʘ ʠʧʘʢ ʥʠʿʝ 

ʿʝʜʥʦʟʥʘʯʥʘ ʥʝʛʦ ʜʘ ʠʤʘ ʟʥʘʯʘʿʥʝ ʚʘʨʠʿʘʮʠʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʧʝʨʠʦʜʝ ʧʦʩʤʘʪʨʘˁʘ, ʨʝʛʠʦʥʝ 

ʠʣʠ ʥʠʚʦʝ ʜʦʭʦʪʢʘ (DeGregorio, Guidoti 1995). ʉʣʠʯʘʥ ʥʘʣʘʟ ʚʝʟʝ ʩʘ ʥʘʛʣʘʩʢʦʤ ʥʘ 

ʨʘʟʣʠʢʝ ʤʝʹʫ ʟʝʤˀʘʤʘ ʥʘʣʘʟʠʤʦ ʠ ʢʦʜ (Demetriades, Hussein, 1996).  

ʉʚʠ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʠ ʤʦʜʝʣʠ ʧʦʩʤʘʪʨʘʥʠ ʩʫ ʩʘ ʘʩʧʝʢʪʘ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʠʭ 

ʚʘʨʠʿʘʙʣʠ (ʙʘʥʢʘʨʩʢʠ ʢʨʝʜʠʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʙʨʫʪʦ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʜ) ʠ ʚʝ˂ ʠʟ ʥʘʚʝʜʝʥʦʛ 

ʧʨʝʛʣʝʜʘ ʩʝ ʤʦʞʝ ʫʪʚʨʜʠʪʠ ʜʘ ʨʘʟʣʠʢʝ ʫ ʥʘʣʘʟʠʤʘ ʧʦʪʠʯʫ ʙʠʣʦ ʦʜ ʧʦʩʤʘʪʨʘʥʦʛ ʫʟʦʨʢʘ 

ʙʠʣʦ ʧʨʠʤʝˁʝʥʦʛ ʤʝʪʦʜʘ ʠʩʪʨʘʞʠʚʘˁʘ. ʆʪʫʜʘ ʠ ʟʘʢˀʫʯʘʢ ʜʘ ʫ ʪʝʦʨʠʿʩʢʦʤ ʩʤʠʩʣʫ 

ʝʢʦʥʦʤʩʢʦʿ ʥʘʫʮʠ ʦʩʪʘʿʝ ʠ ʜʘˀʝ ʟʘʜʘʪʘʢ ʜʘ ʢʦʨʠʩʪʝ˂ʠ ʩʚʝ ʨʝʟʫʣʪʘʪʝ ʠ ʪʝʭʥʠʢʝ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʤʦʜʝʣʘ ʠʟʥʘʹʝ ʨʝʰʝˁʝ ʟʘ ʚʝ˂ʫ ʢʨʠʩʪʘʣʠʟʘʮʠʿʫ ʦʜʥʦʩʘ ʦ ʚʝʟʠ ʠ 

ʢʘʨʘʢʪʝʨʫ ʫʪʠʮʘʿʘ ʙʘʥʘʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ ʢʦʤʝ ʩʝ ʪʝʞʠ. ʋʟ ʪʦ, ʫ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʩʝ ʥʝ ʩʤʝ ʠʟʛʫʙʠʪʠ ʠʟ ʚʠʜʘ ʥʠ ʫʣʦʛʘ ʜʨʞʘʚʝ, ʢʦʿʘ, ʧʦʤʝʥʫʪʦ ʿʝ ʚʝ˂, 

ʦʩʠʤ ʰʪʦ ʩʪʚʘʨʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʠ ʩʘʤʘ ʫʯʝʩʪʚʫʿʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. 

ʏʝʩʪʦ ʩʝ ʪʘ ʫʣʦʛʘ ʩʚʦʜʠ ʠ ʥʘ ʫʟʠʤʘˁʝ ʢʨʝʜʠʪʘ ʦʜ ʙʘʥʘʢʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʪʝʢʫ˂ʠʭ ʠʣʠ 

ʨʘʟʚʦʿʥʠʭ ʧʨʦʿʝʢʘʪʘ. ɼʚʦʿʘʢ ʿʝ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʦʚʝ ʚʝʟʝ. ʇʨʚʦ, ʜʦʣʘʟʠ ʜʦ ʠʩʪʠʩʢʠʚʘˁʘ 

ʧʨʠʚʘʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ ʘ ʜʨʫʛʦ, ʦʧʨʘʚʜʘʥʦ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʨʘʮʠʦʥʘʣʥʝ ʠʣʠ 

ʥʘʿʙʦˀʝ ʤʦʛʫ˂ʝ ʫʧʦʪʨʝʙʝ ʦʚʠʭ ʩʨʝʜʩʪʘʚʘ. ʄʥʦʛʦ ʚʠʰʝ ʜʦʢʘʟʘ ʫ ʣʠʪʝʨʘʪʫʨʠ ʧʦʩʪʦʿʠ ʜʘ 

ʩʫ ʦʙʘ ʦʚʘ ʫʪʠʮʘʿʘ ʥʝʛʘʪʠʚʥʦ ʢʦʨʝʣʠʩʘʥʘ ʩʘ ʧʨʠʚʨʝʜʥʠʤ ʨʘʩʪʦʤ ʠ ʨʘʟʚʦʿʝʤ, ʥʝʛʦ ʰʪʦ ʩʝ 

ʦʥʦ ʥʘʩʪʦʿʠ ʦʧʨʘʚʜʘʪʠ. 

ʀʟ ʩʚʝʛʘ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦʛ ʧʨʦʠʟʠʣʘʟʠ ʜʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʥʘ ʿʝʜʥʦʩʪʘʚʘʥ ʠ ʧʦʫʟʜʘʥ ʥʘʯʠʥ 

ʫʪʚʨʜʠʪʠ ʧʨʠʨʦʜʫ ʚʝʟʝ ʠʟʤʝʹʫ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, ʪʝ ʩʝ ʨʝʟʫʣʪʘʪʠ 

ʘʥʘʣʠʟʝ ʥʘ ʧʨʠʤʝʨʫ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʤʦʨʘʿʫ ʧʦʩʤʘʪʨʘʪʠ ʠʧʘʢ ʫʟ ʠʟʚʝʩʥʘ ʦʛʨʘʥʠʯʝˁʘ. 
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ʆʥʘ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʦʩʦʙʝʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʘʪʠʣʘ ʨʘʟʚʦʿ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʥʘʰʦʿ 

ʟʝʤˀʠ. ʂʘʦ ʰʪʦ ʩʝ ʟʥʘ ʨʝʬʦʨʤʝ ʫ ʦʚʦʤ ʩʝʢʪʦʨʫ ʩʫ ʜʦʩʪʘ ʢʘʩʥʠʣʝ ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʬʦʨʤʝ 

ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʫ ʜʨʫʛʠʤ ʪʨʘʥʟʠʮʠʦʥʠʤ ʟʝʤˀʘʤʘ, ʦʥʝ ʩʫ ʧʦʯʝʣʝ ʪʝʢ ʧʦʩʣʝ 

2000.ʛʦʜʠʥʝ, ʪʝ ˂ʝ ʩʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʫʟʦʨʘʢ ʙʘʟʠʨʘʪʠ ʥʘ ʪʦʿ ʯʠˁʝʥʠʮʠ. ʋʟ ʚʝ˂ ʩʪʘʥʜʘʨʜʥʦ 

ʢʦʨʠʰ˂ʝʥʝ ʧʘʨʘʤʝʪʨʝ (ʜʦʤʘ˂ʠ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜ ʠ ʢʨʝʜʠʪʠ ʧʨʠʚʘʪʦʤ ʩʝʢʪʦʨʫ) ʜʦ˂ʠ ˂ʝ ʜʦ 

ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʝ ʢʨʝʜʠʪʘ ʥʘ ʢʨʝʜʠʪʝ ʦʜʦʙʨʝʥʝ ʩʝʢʪʦʨʫ ʧʨʝʜʫʟʝ˂ʘ, ʢʨʝʜʠʪʝ ʦʜʦʙʨʝʥʝ 

ʩʝʢʪʦʨʫ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʢʨʝʜʠʪʝ. ʅʘ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ ʿʝ ʧʨʠʢʘʟʘʥʦ 

ʢʨʝʪʘˁʝ ʙʨʫʪʦ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ, ʢʨʝʜʠʪʘ ʧʨʠʚʨʝʜʠ, ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʠ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʧʝʨʠʦʜʫ 2001-2011. ʀʟʥʦʩʠ ʩʫ ʧʨʠʢʘʟʘʥʠ ʫ ʤʠʣʠʦʥʠʤʘ ʝʚʨʘ. 

 

      ʊʘʙʝʣʘ 38. ɹɼʇ ʠ ʠʟʘʙʨʘʥʝ ʢʘʪʝʛʦʨʠʿʝ ʢʨʝʜʠʪʘ ʫ ʉʨʙʠʿʠ 2001-2011, ʫ ʤʣʥ. ʝʚʨʘ
106

 

  ɹɼʇ  

ʂʨʝʜʠʪʠ 

ʧʨʠʚʨʝʜʠ 

ʂʨʝʜʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ 

 

ʇʨʝʢʦʛʨʘʥʠʯʥʠ 

ʢʨʝʜʠʪʠ 

2001 12,767 4,135 88 606 

2002 15,814 2,465 262 726 

2003 16,483 2,861 429 983 

2004 17,499 3,348 841 1,435 

2005 19,690 4,332 1,542 2,549 

2006 24,836 4,815 2,573 4,112 

2007 28,748 6,401 3,856 7,248 

2008 30,038 7,478 4,832 11,043 

2009 28,294 8,395 4,821 10,413 

2010 28,309 9,744 5,414 9,617 

2011 32,098 10,607 5,749 8,988 

 

ʊʝʩʪʠʨʘˁʝʤ ʩʪʘʪʠʩʪʠʯʢʝ ʟʥʘʯʘʿʥʦʩʪʠ ʢʨʝʜʠʪʘ ʠʟʨʘʞʝʥʠʭ ʫ ʘʧʩʦʣʫʪʥʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʫ 

ʙʨʫʪʦ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ ʥʝ ʙʠ ʙʠʣʠ ʟʘʜʦʚʦˀʝʥʠ ʫʩʣʦʚʠ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʤʦʜʝʣʘ, ʪʝ 

˂ʝʤʦ ʨʘʜʠ ʟʘʜʦʚʦˀʝˁʘ ʢʨʠʪʝʨʠʿʫʤʘ ʪʝʩʪʠʨʘˁʘ ʫʟʝʪʠ ʢʨʝʪʘˁʝ ʫʯʝʰ˂ʘ ʦʜʥʦʩʥʦ ʫʜʝʣʘ 

ʧʦʤʝʥʫʪʠʭ ʢʘʪʝʛʦʨʠʿʘ ʫ ʙʨʫʪʦ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ ʫ ʠʩʪʦʤ ʧʝʨʠʦʜʫ, ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ 

ʥʘ ʪʘʙʝʣʠ 39. 
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ʉʪʘʪʠʩʪʠʯʢʠ ʙʠʣʪʝʥ ʅɹʉ, ʘʧʨʠʣ 2012, ʧʦʜʘʮʠ ʧʨʝʢʫʨʩʠʨʘʥʠ ʥʘ 31.12 ʠʟʘʙʨʘʥʝ ʛʦʜʠʥʝ 
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                        ʊʘʙʝʣʘ 39. ʋʯʝʰ˂ʝ ʠʟʘʙʨʘʥʝ ʢʘʪʝʛʦʨʠʿʝ ʢʨʝʜʠʪʘ ʫ ɹɼʇ (ʫ %) 

  

ʋʜʝʦ ʂʇ ʫ 

ɹɼʇ 

 

ʋʜʝʦ ʂʉ ʫ 

ɹɼʇ  

ʋʜʝʦ ʇɻʂ ʫ 

ɹɼʇ 

2001 32.4 0.7 4.7 

2002 15.6 1.7 4.6 

2003 17.4 2.6 6.0 

2004 19.1 4.8 8.2 

2005 22.0 7.8 12.9 

2006 19.4 10.4 16.6 

2007 22.3 13.4 25.2 

2008 24.9 16.1 36.8 

2009 29.7 17.0 36.8 

2010 34.4 19.1 34.0 

2011 33.0 17.9 28.0 

 

ɱʝʜʥʦʩʪʨʫʢʦʤ ʨʝʛʨʝʩʠʿʦʤ ʪʝʩʪʠʨʘʣʠ ʩʤʦ ʧʦʿʝʜʠʥʘʯʥʠ ʫʪʠʮʘʿ ʦʜʥʦʩʥʦ ʩʪʘʪʠʩʪʠʯʢʫ 

ʟʥʘʯʘʿʥʦʩʪ ʫʯʝʰ˂ʘ ʢʨʝʜʠʪʘ ʧʨʠʚʨʝʜʠ, ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʠ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ 

ʥʘ ʢʨʝʪʘˁʝ ʙʨʫʪʦ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ ʫ ʧʝʨʠʦʜʫ 2001-2011.ʛʦʜʠʥʝ, ʧʨʝʤʘ ʩʣʝʜʝ˂ʝʤ 

ʤʦʜʝʣʫ: 

100*/

100*/

100*/

3

2

1

YxKpgaGDP

YxKsaGDP

YxKpaGDP

=

=

=

 

 

 ʈʝʟʫʣʪʘʪʠ ʪʝʩʪʠʨʘˁʘ ʜʘʪʠ ʩʫ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ:
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ʊʘʙʝʣʘ 40. ʈʝʛʨʝʩʠʦʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʟʘ ʠʟʘʙʨʘʥʝ ʢʘʪʝʛʦʨʠʿʝ ʢʨʝʜʠʪʘ 

 ʈʝʛʨʝʩʠʦʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪ 

t R² ʂʦʨʠʛʦʚʘʥʦ R² 

ʂʨʝʜʠʪʠ ʧʨʠʚʨʝʜʠ =1a 4.50332̓  1.4976̓  0.199489̓  0.110543̓  

ʂʨʝʜʠʪʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ 
9.44744̓  11.3362̓  0.934551̓  0.927279̓  

ʇʨʝʢʦʛʨʘʥʠʯʥʠ 

ʢʨʝʜʠʪʠ 
4.81333̓  7.2635̓  0.854272̓  0.838080̓  

 ̓ʩʪʘʪʠʩʪʠʯʢʘ ʟʥʘʯʘʿʥʦʩʪ ʥʘ ʥʠʚʦʫ p= 0,05 

 

ɼʦʙʠʿʝʥʠ ʨʝʟʫʣʪʘʪʠ ʧʦʢʘʟʫʿʫ ʜʘ ʢʨʝʪʘˁʝ ʫʯʝʰ˂ʝ ʢʨʝʜʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʫ ʠ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʢʨʝʜʠʪʘ ʫ ʜʦʤʘ˂ʝʤ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜʫ ʧʦʢʘʟʫʿʝ ʩʪʘʪʠʩʪʠʯʢʫ ʟʥʘʯʘʿʥʦʩʪ, 
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ʉʪʘʮʠʦʥʘʨʥʦʩʪ ʩʝʨʠʿʝ ʿʝ ʪʝʩʪʠʨʘʥʘ ʠ ʫʪʚʨʹʝʥʘ Dickey-Fullerovimʪʝʩʪʦʤ  


