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ʂɸʂɺʆ ʉʊʀʄʋʃʀʈɸʊ ɹɸʅʂʀʊɽ ɺ ɹʒʃɻɸʈʀʗ ï  

ʀʂʆʅʆʄʀʏɽʉʂʀʗ ʈɸʉʊɽɾ ʀʃʀ ʉʊɸɹʀʃʅɸʊɸ  

ɹɽɼʅʆʉʊ? 

 

ʇʨʦʬ. ʜ-ʨ ʉʪʝʬʘʥ ɺʘʯʢʦʚ 

ʀʢʦʥʦʤʠʯʝʩʢʠ ʫʥʠʚʝʨʩʠʪʝʪ - ɺʘʨʥʘ 

 

 

1. ʇʝʯʝʣʠʚʰʠ ʙʘʥʢʠ ʚ ʢʨʠʟʠʩʥʘ ʠʢʦʥʦʤʠʢʘ 

ɺ ʩʘʤʦʪʦ ʥʘʯʘʣʦ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʢʨʠʟʘ ʈʠʯʘʨʜ ʈʘʥ 

(ʝʜʠʥ ʦʪ ʠʜʝʦʣʦʟʠʪʝ ʥʘ ʧʨʝʭʦʜʘ ʢʲʤ ʧʘʟʘʨʥʘ ʠʢʦʥʦʤʠʢʘ ʫ ʥʘʩ) 

ʧʦʩʦʯʠ ɹʲʣʛʘʨʠʷ ʢʘʪʦ ʧʨʠʤʝʨ ʟʘ ʦʮʝʣʷʚʘʥʝ ʚ ʨʘʜʠʢʘʣʥʦ 

ʧʨʦʤʝʥʝʥʘʪʘ ʩʠʪʫʘʮʠʷ. ñɿʥʘʝ ʣʠ ʥʷʢʦʡ ʠʤʝʪʦ ʥʘ ʩʪʨʘʥʘʪʘ, ʢʦʷʪʦ 

ʚʲʚʝʜʝ 10% ʧʣʦʩʲʢ ʜʘʥʲʢ ʚʲʨʭʫ ʣʠʯʥʠʪʝ ʜʦʭʦʜʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ 

ʧʝʯʘʣʙʠ ʠ ʢʦʷʪʦ ʠʤʘ ʙʶʜʞʝʪʝʥ ʠʟʣʠʰʲʢ ʠ ʨʲʩʪ ʥʘ ʙʨʫʪʥʠʷ 

ʚʲʪʨʝʰʝʥ ʧʨʦʜʫʢʪ ʦʪ 8% (ʝʢʚʠʚʘʣʝʥʪʲʪ ʥʘ ʙʶʜʞʝʪʥʠʷ ʠʟʣʠʰʲʢ ʟʘ 

ʉɸʑ ʝ ʥʘʜ $1ʪʨʠʣʠʦʥ)? ʀʟʥʝʥʘʜʚʘʱʠʷʪ ʦʪʛʦʚʦʨ ʝ ɹʲʣʛʘʨʠʷ, ʝʜʥʘ ʦʪ 

ʠʟʦʩʪʘʚʘʱʠʪʝ ʚ ʤʠʥʘʣʦʪʦ ʝʚʨʦʧʝʡʩʢʠ ʩʪʨʘʥʠò (Rahn
 
2008).  

ʏʝʪʠʨʠ ʛʦʜʠʥʠ ʧʦ-ʢʲʩʥʦ ʙʲʣʛʘʨʩʢʘʪʘ ʠʢʦʥʦʤʠʢʘ ʝ ʥʘʡ-

ʠʟʦʩʪʘʥʘʣʘʪʘ ʚ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ (ɽʉ). ʅʠʩʢʠʪʝ ʜʘʥʲʮʠ ʠ ʟʘʧʣʘʪʠ 

ʥʝ ʧʨʠʚʣʠʯʘʪ ʧʨʝʢʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʠʥʚʝʩʪʠʮʠʠ. ʂʦʨʫʧʮʠʷʪʘ 

ʦʛʨʘʥʠʯʘʚʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʚʦʙʦʜʘ ʠ ʩʪʠʤʫʣʠʨʘ ʠʟʪʠʯʘʥʝʪʦ ʥʘ 

ʢʘʧʠʪʘʣʠ. ʉʠʚʠʷʪ ʩʝʢʪʦʨ ʟʘʚʟʝʤʘ ʥʦʚʠ ʪʝʨʠʪʦʨʠʠ. ʄʘʣʢʠʪʝ ʠ 

ʩʨʝʜʥʠʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʘ ʧʨʠʪʠʩʥʘʪʠ Ăʜʦ ʩʪʝʥʘʪʘò. ʈʘʜʠʢʘʣʥʠʪʝ 

ʩʪʨʫʢʪʫʨʥʠ ʨʝʬʦʨʤʠ ʦʩʪʘʚʘʪ Ăʥʘ ʢʥʠʛʘò. ʈʘʟʭʦʜʥʠʪʝ ʧʦʣʠʪʠʢʠ ʥʝ 

ʫʚʝʣʠʯʘʚʘʪ, ʘ ʩʪʦʧʷʚʘʪ ʬʠʩʢʘʣʥʠʷ ʨʝʟʝʨʚ. ɹʘʣʘʥʩʠʨʘʥʠʷʪ ʙʶʜʞʝʪ ʩʝ 

ʧʨʝʚʨʲʱʘ ʚ ʫʪʦʧʠʷ. ʉʪʘʨʠʪʝ ʚʲʥʰʥʠ ʜʲʣʛʦʚʝ ʱʝ ʩʝ ʧʦʛʘʩʷʚʘʪ ʩ 

ʥʦʚʠ. ɺʲʪʨʝʰʥʦʪʦ ʧʦʪʨʝʙʣʝʥʠʝ ʩʝ ʩʚʠʚʘ ʟʘ ʧʦʨʝʜʥʘ ʛʦʜʠʥʘ. ʉʠʣʥʦ 

ʜʝʬʝʢʪʠʨʘʪ ʥʘʡ-ʚʘʞʥʠʪʝ ʩʦʮʠʘʣʥʠ ʩʠʩʪʝʤʠ - ʟʜʨʘʚʝʦʧʘʟʚʘʥʝ, 

ʧʝʥʩʠʦʥʥʦ ʦʩʠʛʫʨʷʚʘʥʝ, ʦʙʨʘʟʦʚʘʥʠʝ.  

ʅʘ ʪʦʟʠ ʬʦʥ ʦʙʘʯʝ ʙʘʥʢʦʚʠʷʪ ʩʝʢʪʦʨ ʩʝ ʥʘʤʠʨʘ ʚ ʤʥʦʛʦ ʜʦʙʨʘ 

Ăʢʦʥʜʠʮʠʷò. ɺ ʢʨʘʷ ʥʘ 2011 ʛ. ʠʟʣʠʰʲʢʲʪ ʥʘ ʢʘʧʠʪʘʣ ʥʘʜ 

ʨʝʛʫʣʘʪʦʨʥʠʷ ʤʠʥʠʤʫʤ ʝ 2,9 ʤʣʨʜ. ʣʚ. (ɹʅɹ. ʉʲʩʪʦʷʥʠʝ... 2011). 
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ʂʘʪʦ ʠʟʪʦʯʥʠʢ ʥʘ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ, ʧʝʯʘʣʙʘʪʘ ʥʘʤʘʣʷʚʘ ʥʘ ʛʦʜʠʰʥʘ 

ʙʘʟʘ ʩ 5% (30,5 ʤʣʥ. ʣʚ.) ʠ ʚʲʟʣʠʟʘ ʥʘ 586 ʤʣʥ. ʣʚ. (ʧʨʠ 617 ʤʣʥ. ʣʚ. 

ʟʘ 2010 ʛ. ʠ 780 ʤʣʥ. ʣʚ. ʟʘ 2009 ʛ.).  

 
ʌʠʛ. 1. ʇʝʯʘʣʙʘ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚ ɹʲʣʛʘʨʠʷ (ʚ ʤʣʥ. ʣʚ.) 

  

ɺ ʢʨʘʷ ʥʘ ʷʥʫʘʨʠ 2012 ʛ. ʬʠʥʘʥʩʦʚʠʷʪ ʨʝʟʫʣʪʘʪ ʥʘ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ ʝ 55 ʤʣʥ. ʣʚ., ʢʦʝʪʦ ʝ 19,2% ʧʦʚʝʯʝ ʩʧʨʷʤʦ ʪʦʟʠ ʧʨʝʜʠ 

ʛʦʜʠʥʘ. ʇʨʝʟ ʬʝʚʨʫʘʨʠ 2012 ʛ. ʩʝ ʦʪʯʠʪʘ ʦʱʝ ʧʦ-ʛʦʣʷʤ ʨʲʩʪ ʥʘ 

ʛʦʜʠʰʥʘ ʙʘʟʘ (52% ʠʣʠ 21,4 ʤʣʥ. ʣʚ.) - 62,7 ʤʣʥ. ʣʚ., ʘ ʤʝʩʝʮ ʧʦ-

ʢʲʩʥʦ - 176 ʤʣʥ. ʣʚ. (ʧʣʶʩ 18 ʤʣʥ. ʣʚ.). 

ɺ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʩʦʙʩʪʚʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʜʦʤʠʥʠʨʘ ʢʘʧʠʪʘʣʲʪ 

ʦʪ ʧʲʨʚʠ ʨʝʜ (86,98%). ɺ ʢʨʘʷ ʥʘ 2011 ʛ. ʪʦʡ ʝ 8,275 ʤʣʨʜ. 

(ʥʘʤʘʣʝʥʠʝ ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʩ 2,089 ʤʣʨʜ. ʣʚ.) ʠ ʠʤʘ ʘʜʝʢʚʘʪʥʦʩʪ ʦʪ 

15,74% ʧʨʠ ʦʙʱʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ ʦʪ 17,53% (ɹʘʥʢʠʪʝ ʚ 

ɹʲʣʛʘʨʠʷ ï ʦʢʪʦʤʚʨʠ - ʜʝʢʝʤʚʨʠ 2011: 23).  

ʊʚʲʨʜʠ ʩʝ, ʯʝ ʜʦʤʠʥʠʨʘʱʘʪʘ ʯʫʞʜʘ ʩʦʙʩʪʚʝʥʦʩʪ ʚʲʨʭʫ 

ʘʢʪʠʚʠʪʝ ʜʦʧʨʠʥʘʩʷ Ăʟʘ ʧʦ-ʜʦʙʨʦ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʟʘ 

ʬʨʘʥʯʘʡʟ ʨʘʟʚʠʪʠʝ ʥʘ ʙʘʥʢʠʪʝ ʯʨʝʟ ʧʦ-ʢʘʯʝʩʪʚʝʥʦ ʦʙʩʣʫʞʚʘʥʝ ʠ 

ʧʦʚʝʯʝ ʥʦʚʠ ʧʨʦʜʫʢʪʠò (Moodyôs Investors Sevice
 
2011: 1). ɼʦʢʘʪʦ 

ʧʨʝʟ 2010 ʛ. ʦʙʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ʩʠʩʪʝʤʘʪʘ ʩʘ 73,725 ʤʣʨʜ. ʣʚ., ʢʲʤ 

ʢʨʘʷ ʥʘ 2011 ʛ. ʪʝ ʥʘʨʘʩʪʚʘʪ ʩ 8% ʜʦ 76,8 ʤʣʨʜ. ʣʚ., ʤʝʩʝʮ ʧʦ-ʢʲʩʥʦ ï 

ʩ ʦʱʝ 0,8% (77,4 ʤʣʨʜ. ʣʚ.), ʘ ʧʨʝʟ ʤʘʨʪ 2012 ʛ. ʩʘ ʚʝʯʝ 77,9 ʤʣʨʜ. ʣʚ. 

(ʬʠʛ. 2). ʅʘʡ-ʛʦʣʷʤ ʜʷʣ (78,6%) ʚ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠʤʘʪ 

ʟʘʝʤʠʪʝ ʠ ʘʚʘʥʩʠʪʝ (ʧʨʠ 83,4% ʟʘ 2010 ʛ. ʠ 81,5% ʟʘ 2009 ʛ.).  
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ʌʠʛ. 2. ɸʢʪʠʚʠ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚ ɹʲʣʛʘʨʠʷ (ʚ ʤʣʥ. ʣʚ.) 

  

ɿʘ ʧʝʨʠʦʜʘ 2009 - ʤʘʨʪ 2012 ʛ. ʜʝʣʲʪ ʥʘ ʜʲʱʝʨʥʠʪʝ ʙʘʥʢʠ ʦʪ 

ɽʉ ʥʘʤʘʣʷʚʘ ʦʪ 81,5% ʥʘ 68,4%, ʘ ʥʘ ʤʝʩʪʥʠʪʝ ʙʘʥʢʠ ʥʘʨʘʩʪʚʘ ʦʪ 

19,3 ʥʘ 25,0%. ʇʦ ʜʘʥʥʠ ʥʘ ɹʅɹ ʢʲʤ 31 ʜʝʢʝʤʚʨʠ 2011 ʛ. ʧʝʪʪʝ ʥʘʡ-

ʛʦʣʝʤʠ ʙʘʥʢʠ ʧʦ ʪʦʟʠ ʧʦʢʘʟʘʪʝʣ
1
 ʫʧʨʘʚʣʷʚʘʪ 51,73% ʦʪ ʘʢʪʠʚʠʪʝ ʥʘ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, ʩʧʨʷʤʦ 54,49% ʧʨʝʟ 2010 ʛ. ʠ 57,96% (2009 ʛ.). 

ʊʝʟʠ ʪʨʝʟʦʨʠ ʦʪʯʠʪʘʪ 435 ʤʣʥ. ʣʚ. ʧʝʯʘʣʙʘ, ʪ.ʝ. 74,25% ʦʪ 

ʬʠʥʘʥʩʦʚʠʷ ʨʝʟʫʣʪʘʪ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ (ʟʘ ʧʨʝʜʭʦʜʥʠʪʝ ʜʚʝ 

ʛʦʜʠʥʠ ʪʦʡ ʠʤʘ ʜʷʣ ʩʲʦʪʚʝʪʥʦ 71,70 ʠ 68,69 ʥʘ ʩʪʦ).
2
  

ʉʨʘʚʥʠʪʝʣʥʦ ʧʨʝʮʠʟʥʘ ʦʮʝʥʢʘ ʟʘ ʙʘʥʢʦʚʘʪʘ ʝʬʝʢʪʠʚʥʦʩʪ ʤʦʞʝ 

ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʩ ʧʦʤʦʱʪʘ ʥʘ ʩʲʦʪʥʦʰʝʥʠʷʪʘ Ăʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ 

ʘʢʪʠʚʠʪʝ (Return on Assets, ROA)ò ʠ Ăʚʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʩʦʙʩʪʚʝʥʠʷ 

ʙʘʣʘʥʩʦʚ ʢʘʧʠʪʘʣ ʠ ʨʝʟʝʨʚʠʪʝ (Return on Equity, ROE)ò. 

ʅʘʤʘʣʷʚʘʱʦʪʦ ʨʘʚʥʠʱʝ ʥʘ ROA ʝ ʜʦʢʘʟʘʪʝʣʩʪʚʦ ʟʘ ʥʝʛʘʪʠʚʥʦʪʦ 

ʚʣʠʷʥʠʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʢʨʠʟʘ ʚʲʨʭʫ ʬʠʥʘʥʩʦʚʠʪʝ ʨʝʟʫʣʪʘʪʠ ʥʘ 

ʙʘʥʢʠʪʝ. ɿʘʜ ʥʝʛʦ ʧʨʦʟʠʨʘ ʧʨʦʙʣʝʤʥʘ ʢʨʝʜʠʪʥʘ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʘ 

ʧʦʣʠʪʠʢʘ ʥʘ ʙʘʥʢʠʪʝ. ʊʝ ʥʝ ʫʩʧʷʚʘʪ ʜʘ ʛʝʥʝʨʠʨʘʪ ʜʦʩʪʘʪʲʯʥʠ 

                                                 
1  ʊʦʚʘ ʩʘ ʯʝʪʠʨʠ ʯʫʞʜʠ ʩʫʙʩʠʜʠʘʨʠ (ʋʥʠʢʨʝʜʠʪ ɹʫʣʙʘʥʢ, ɹʘʥʢʘ ɼʉʂ, ʆʙʝʜʠʥʝʥʘ 

ʙʲʣʛʘʨʩʢʘ ʙʘʥʢʘ, ʈʘʡʬʘʡʟʝʥʙʘʥʢ) ʠ ʤʝʩʪʥʘʪʘ ʇʲʨʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʙʘʥʢʘ.  
2  ʂʲʤ ʤʘʨʪ 2012 ʛ. ʘʢʪʠʚʠʪʝ ʥʘ ʦʩʝʤ ʦʪ ʧʨʝʜʩʪʘʚʝʥʠʪʝ ʚ ʩʪʨʘʥʘʪʘ ʙʘʥʢʠ ʥʘʨʘʩʪʚʘʪ 

ʩ ʥʘʜ 100 ʤʣʥ. ʣʚ.: ɸʣʬʘ ɹʘʥʢ (365 ʤʣʥ. ʣʚ.); ɹʘʥʢʘ ɼʉʂ (300 ʤʣʥ. ʣʚ.); 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʪʲʨʛʦʚʩʢʘ ʙʘʥʢʘ (238 ʤʣʥ. ʣʚ.); ʋʥʠʢʨʝʜʠʪ ɹʫʣʙʘʥʢ 

(ʝʜʠʥʩʪʚʝʥʘʪʘ ʙʘʥʢʘ ʚ ʩʪʨʘʥʘʪʘ ʩ ʘʢʪʠʚʠ ʥʘʜ 10 ʤʣʨʜ. ʣʚ. ï 12,09 ʤʣʨʜ. ʣʚ.) - 190 

ʤʣʥ. ʣʚ.; ʇʲʨʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʙʘʥʢʘ ʠ ʎʝʥʪʨʘʣʥʘ ʢʦʦʧʝʨʘʪʠʚʥʘ ʙʘʥʢʘ - ʩʲʩ 159 

ʠ 145 ʤʣʥ. ʣʚ.  
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ʜʦʭʦʜʠ, ʥʦ ʟʘ ʩʤʝʪʢʘ ʥʘ ʪʦʚʘ ʠʟʚʲʨʰʚʘʪ ʥʝʦʙʦʩʥʦʚʘʥʦ ʛʦʣʝʤʠ 

ʨʘʟʭʦʜʠ, ʯʠʡʪʦ Ăʥʘʪʠʩʢò ʩʝ ʦʙʷʩʥʷʚʘ ʠ ʩ ʚʣʦʰʘʚʘʱʦʪʦ ʩʝ ʢʘʯʝʩʪʚʦ 

ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʧʦʨʪʬʝʡʣʠ. ʅʦ ʚ̡ ʧʨʝʢʠ ʪʦʚʘ ʧʦʚʝʯʝʪʦ ʙʘʥʢʠ ʫ ʥʘʩ 

(ʢʲʤ ʢʨʘʷ ʥʘ ʤʘʨʪ 2012 ʛ. - 16 ʦʪ 31 ʪʨʝʟʦʨʘ) ʧʨʠʢʣʶʯʚʘʪ ʩ ʧʝʯʘʣʙʘ 

ʥʘʜ 1 ʤʣʥ. ʣʚ., ʢʦʝʪʦ (ʥʘ ʬʦʥʘ ʥʘ ʥʠʩʢʘʪʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ ʚ 

ʝʚʨʦʟʦʥʘʪʘ) ʝ ʧʦʚʝʯʝ ʦʪ ʟʘʜʦʚʦʣʠʪʝʣʥʦ (ʬʠʛ. 3). 

 

 
ʌʠʛ. 3. ɺʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʙʘʥʢʦʚʠʷ ʩʝʢʪʦʨ (ROA) 

 

ɿʘ ʧʦʩʣʝʜʥʠʪʝ ʯʝʪʠʨʠ ʛʦʜʠʥʠ ROE ʥʘʤʘʣʷʚʘ ʥʘʜ ʪʨʠ ʧʲʪʠ, 

ʢʦʝʪʦ ʧʦʢʘʟʚʘ ʧʦ-ʤʘʣʢʠʪʝ ʚʲʟʤʦʞʥʦʩʪʠ ʥʘ ʙʘʥʢʠʪʝ ʟʘ ʛʝʥʝʨʠʨʘʥʝ ʥʘ 

ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ (ʬʠʛ. 4). ʇʨʠʯʠʥʘ ʟʘ ʪʦʚʘ ʩʘ ʧʦ-ʥʠʩʢʘʪʘ ʧʨʠʭʦʜʥʘ 

ʙʘʟʘ, ʟʘʚʠʰʝʥʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʠ ʥʘʨʘʩʪʚʘʱʠʪʝ ʨʘʟʭʦʜʠ. 

 
ʌʠʛ. 4. ɺʲʟʚʨʘʱʘʝʤʦʩʪ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ (ROE) 
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ʇʨʝʟ ʧʦʩʣʝʜʥʦʪʦ ʪʨʠʤʝʩʝʯʠʝ ʥʘ 2011 ʛ. ʩʲʚʢʫʧʥʘʪʘ ʢʨʝʜʠʪʥʘ 

ʘʢʪʠʚʥʦʩʪ (ʙʨʫʪʥʦʪʦ ʢʨʝʜʠʪʠʨʘʥʝ ʙʝʟ ʟʘʝʤʠʪʝ ʟʘ ʢʨʝʜʠʪʥʠ 

ʠʥʩʪʠʪʫʪʠ) ʥʘʨʘʩʪʚʘ ʩ 1,9% (1,04 ʤʣʨʜ. ʣʚ.) ʜʦ 56 ʤʣʨʜ. ʣʚ. ʆʩʥʦʚʝʥ 

ʧʨʠʥʦʩ ʟʘ ʪʦʚʘ ʠʤʘʪ ʟʘʝʤʠʪʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ (771 ʤʣʥ. ʣʚ.), ʜʦʢʘʪʦ 

ʚʟʝʤʘʥʠʷʪʘ ʦʪ ʢʨʝʜʠʪʥʠ ʠʥʩʪʠʪʫʮʠʠ ʦʪʙʝʣʷʟʚʘʪ ʩʧʘʜ ʩ 10,7%. 

ʅʘʤʘʣʷʚʘ ʦʙʝʤʲʪ ʥʘ ʞʠʣʠʱʥʠʪʝ ʠʧʦʪʝʯʥʠ ʠ ʧʦʪʨʝʙʠʪʝʣʩʢʠʪʝ ʟʘʝʤʠ 

(ʩʲʦʪʚʝʪʥʦ ʩ 0,1% ʠ 1,1%), ʢʦʝʪʦ ʨʝʜʫʮʠʨʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ñʥʘ 

ʜʨʝʙʥʦò ʩʲʩ 111 ʤʣʥ. ʣʚ. ʅʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʙʨʫʪʥʠʪʝ ʢʨʝʜʠʪʠ 

ʥʘʨʘʩʪʚʘʪ ʩ 4,1% (2,2 ʤʣʨʜ. ʣʚ.). ʅʘʨʘʩʪʚʘʥʝʪʦ ʝ ʚʲʚ ʚʩʠʯʢʠ 

ʩʝʛʤʝʥʪʠ, ʩ ʠʟʢʣʶʯʝʥʠʝ ʥʘ ʧʦʪʨʝʙʠʪʝʣʩʢʠʪʝ ʢʨʝʜʠʪʠ (ʤʠʥʫʩ 1,8%) 

(ʉʲʩʪʦʷʥʠʝ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ... 2011).  

ʂ̡ ʤ ʢʨʘʷ ʥʘ ʤʘʨʪ 2012 ʛ. ʢʨʝʜʠʪʥʠʷʪ ʧʦʨʪʬʝʡʣ ʥʘ ʙʘʥʢʠʪʝ ʩʝ 

ʫʚʝʣʠʯʘʚʘ ʩ 0,6% ʥʘ ʤʝʩʝʯʥʘ ʠ ʩ 3,17% ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʠ ʚʲʟʣʠʟʘ ʥʘ 

52,2 ʤʣʨʜ. ʣʚ. ʆʪʧʫʩʥʘʪʠʪʝ ʦʚʲʨʜʨʘʬʪʠ ʥʘʤʘʣʷʚʘʪ ʩ 0,11% ʧʨʝʟ ʤʘʨʪ 

ʠ ʩ 1,16% ʥʘ ʛʦʜʠʰʥʘ ʙʘʟʘ ʜʦ 10,8 ʤʣʨʜ. ʣʚ. 

ɺ ʢʨʘʷ ʥʘ 2011 ʛ. ʜʝʣʲʪ ʥʘ ʣʦʰʠʪʝ ʠ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʠʪʝ 

ʢʨʝʜʠʪʠ ʚ ʦʙʱʠʷ ʢʨʝʜʠʪʝʥ ʧʦʨʪʬʝʡʣ ʥʘ ʩʠʩʪʝʤʘʪʘ ʝ 14,9% ʧʨʠ 

11,9% ʧʨʝʟ 2010 ʛ. ʄʝʩʝʮ ʧʦ-ʢʲʩʥʦ ʦʙʘʯʝ ʩʝ ʦʪʯʠʪʘ ʨʝʢʦʨʜʝʥ ʜʷʣ ʦʪ 

22,35% (9,21 ʤʣʨʜ. ʣʚ.), ʘ ʘʙʩʦʣʶʪʥʠʷʪ ʨʘʟʤʝʨ ʥʘ ʤʝʩʝʯʥʦʪʦ 

ʫʚʝʣʠʯʝʥʠʝ ʝ 124 ʤʣʥ. ʣʚ. ɺ ʢʨʘʷ ʥʘ ʬʝʚʨʫʘʨʠ 2012 ʛ. ʪʝ ʩʘ ʚʝʯʝ 

22,58% ʠ ʩʘʤʦ ʟʘ ʤʝʩʝʮ ʥʘʨʘʩʪʚʘʪ ʩ 66 ʤʣʥ. ʣʚ., ʜʦʩʪʠʛʘʡʢʠ ʦʙʱʦ 

9,28 ʤʣʨʜ. ʣʚ. ʇʨʝʟ ʤʘʨʪ ʩʠʪʫʘʮʠʷʪʘ ʝ ʦʱʝ ʧʦ-ʪʨʝʚʦʞʥʘ - 23,35% 

(9,67 ʤʣʨʜ. ʣʚ), ʢʘʪʦ ʤʝʩʝʯʥʦʪʦ ʫʚʝʣʠʯʝʥʠʝ ʝ 394 ʤʣʥ. ʣʚ. (ʬʠʛ. 5). ʉ 

ʥʘʡ-ʛʦʣʷʤ ʜʷʣ ʢʲʤ ʪʦʟʠ ʤʦʤʝʥʪ ʩʘ ñʜʝʬʝʢʪʠʨʘʥʠʪʝò ʟʘʝʤʠ ʟʘ 

ʬʠʨʤʠʪʝ (25,45%), ʩʣʝʜʚʘʥʠ ʦʪ ʧʦʪʨʝʙʠʪʝʣʩʢʠʪʝ (19,81%) ʠ 

ʞʠʣʠʱʥʠ ʟʘʝʤʠ (20,18%). ɺ ʢʨʘʷ ʥʘ 2011 ʛ. Ăʣʦʰʠʪʝò ʢʨʝʜʠʪʠ (ʩ 

ʧʨʦʩʨʦʯʠʝ ʥʘʜ 90 ʜʥʠ) ʟʘʝʤʘʪ 14,93%, ʘ ʧʨʝʟ ʤʘʨʪ 2012 ʛ. - 16,21%.  

ʈʘʩʪʝʞʲʪ ʥʘ ñʣʦʰʠʪʝò ʢʨʝʜʠʪʠ ñʬʦʨʩʠʨʘò ʨʘʟʭʦʜʠʪʝ ʟʘ 

ʦʙʝʟʮʝʥʢʘ, ʘ ʥʠʩʢʠʷʪ ʪʝʤʧ ʥʘ ʨʘʩʪʝʞ ʥʘ ʥʦʚʦʦʪʧʫʩʥʘʪʠʪʝ ʟʘʝʤʠ 

ʦʛʨʘʥʠʯʘʚʘ ʚʲʟʤʦʞʥʦʩʪʪʘ ʪʝ ʜʘ ʩʝ ʢʦʤʧʝʥʩʠʨʘʪ ʩ ʙʲʜʝʱʠʪʝ ʣʠʭʚʝʥʠ 

ʧʨʠʭʦʜʠ.  
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ʌʠʛ. 5. ɼʷʣ ʥʘ ʣʦʰʠʪʝ ʠ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʠ ʢʨʝʜʠʪʠ
3
 

 

ʂʘʢʚʦ ʧʦʢʘʟʚʘʪ ʜʘʥʥʠʪʝ ʦʪ ʜʨʫʛʘʪʘ ʩʪʨʘʥʘ ʥʘ ʢʦʥʩʦʣʠʜʠʨʘʥʠʷ 

ʙʘʣʘʥʩ? ɺ ʢʨʘʷ ʥʘ 2011 ʛ. ʧʨʠʚʣʝʯʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʚʲʟʣʠʟʘʪ ʥʘ ʦʢʦʣʦ 

65,606 ʤʣʨʜ. ʣʚ., ʘ ʧʨʝʟ ʤʘʨʪ 2012 ʛ. ʪʝ ʩʘ ʚʝʯʝ 66,6 ʤʣʨʜ. ʣʚ. 

ʇʨʠʚʣʝʯʝʥʠʪʝ ʩʨʝʜʩʪʚʘ (ʷʥʫʘʨʠ ï ʤʘʨʪ 2012 ʛ.) ʥʘʨʘʩʪʚʘʪ ʩ 1,6% (1 

ʤʣʨʜ. ʣʚ.), ʘ ʩʘʤʦ ʟʘ ʤʘʨʪ 2012 ʛ. ʩ 679 ʤʣʥ. ʣʚ. ʉ ʥʘʡ-ʛʦʣʷʤ ʧʨʠʥʦʩ 

ʩʘ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʠ ʥʝʪʲʨʛʦʚʩʢʠ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ï 31,901 ʤʣʨʜ.ʣʚ., ʢʦʠʪʦ ʚ ʢʨʘʷ ʥʘ 

ʬʝʚʨʫʘʨʠ 2012 ʛ. ʜʦʩʪʠʛʘʪ ʨʝʢʦʨʜʥʠʪʝ 32,5 ʤʣʨʜ. ʣʚ. ɼʝʧʦʟʠʪʠʪʝ ʥʘ 

ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʠ ʬʠʨʤʠʪʝ ʚ ʩʲʚʢʫʧʥʠʪʝ ʙʘʥʢʦʚʠ ʧʘʩʠʚʠ (ʷʥʫʘʨʠ 

2012 ʛ.) ʩʘ 81,2% ʠʣʠ 54,1 ʤʣʨʜ. ʣʚ. (ʀʣʠʝʚʘ ɹʘʥʢʠʪʝ ʚ ɹʲʣʛʘʨʠʷ... 

2012). ʉʲʱʝʚʨʝʤʝʥʥʦ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʯʫʞʜʠʪʝ ʙʘʥʢʠ ʥʘʤʘʣʷʚʘʪ ʩ 

2,5 ʤʣʨʜ. ʣʚ. ʜʦ 5,66 ʤʣʨʜ. ʣʚ. (ʁʦʨʜʘʥʦʚ 2012). 

 ɺ ʢʨʘʷ ʥʘ 2011 ʛ. ʙʨʦʷʪ ʥʘ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʥʝʬʠʥʘʥʩʦʚʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʝ 478 940, ʘ ʧʦ ʪʷʭ ʩʝ ʩʲʭʨʘʥʷʚʘʪ ʥʘʜ 13,674 ʤʣʨʜ ʣʚ. 

ʇʦʚʝʯʝ ʦʪ ʧʦʣʦʚʠʥʘʪʘ (56%) ʝ ʢʦʥʮʝʥʪʨʠʨʘʥʘ ʚ 1 959 ʩʤʝʪʢʠ ʩ ʨʘʟʤʝʨ 

ʥʘʜ         1 ʤʣʥ. ʣʚ. (ɼʝʧʦʟʠʪʠ ʠ ʢʨʝʜʠʪʠ ʧʦ ʢʦʣʠʯʝʩʪʚʝʥʠ ʢʘʪʝʛʦʨʠʠ 

2011).   

 ɿʘ ʪʨʠ ʛʦʜʠʥʠ (2008ï2011) ʧʨʠʚʣʝʯʝʥʠʪʝ ʩʨʝʜʩʪʚʘ ʦʪ ʤʝʩʪʥʠ ʠ 

                                                 
3  ʁʦʨʜʘʥʦʚ, ʄ. ʃʦʰʠʪʝ ʠ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʠ ʢʨʝʜʠʪʠ ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ʨʘʩʪʘʪ, 

25.04.2012, http://www.investor.bg. 
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ʤʝʞʜʫʥʘʨʦʜʥʠ ʢʨʝʜʠʪʥʠ ʠʥʩʪʠʪʫʮʠʠ ʧʦʜ ʬʦʨʤʘʪʘ ʥʘ ʜʝʧʦʟʠʪʠ ʠ 

ʨʝʧʦ ʩʜʝʣʢʠ ʥʘʤʘʣʷʚʘʪ ʩ 42% ʠ ʚʲʟʣʠʟʘʪ ʥʘ 11,7 ʤʣʨʜ. ʣʚ.  

 

2. ʂ ʤ̡ ʦʮʝʥʢʘʪʘ ʥʘ ʙʘʥʢʦʚʦʪʦ ʚʣʠʷʥʠʝ 

ɼʥʝʰʥʘʪʘ ʩʠʪʫʘʮʠʷ ʥʘ ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ñʩʮʝʥʘò ʥʝ ʝ 

ʠʟʥʝʥʘʜʚʘʱʘ. ɹʲʣʛʘʨʠʷ ʥʝ ʦʩʪʘʥʘ ʚʩʪʨʘʥʠ ʦʪ ʠʥʚʘʟʠʷʪʘ ʥʘ ʛʦʣʝʤʠʪʝ 

ʝʚʨʦʙʘʥʢʠ ʟʘ ʧʦʜʷʣʙʘ ʥʘ ʠʟʪʦʯʥʠʪʝ ʧʘʟʘʨʠ, ʩʧʦʣʫʯʣʠʚʦ 

ʦʧʨʠʣʠʯʘʚʘʥʠ ʥʘ Ăʟʣʘʪʥʘ ʤʠʥʘ ʩ ʘʪʨʘʢʪʠʚʥʠ ʣʠʭʚʝʥʠ ʤʘʨʞʦʚʝ, 

ʠʟʚʲʥʨʝʜʥʦ ʚʠʩʦʢʠ ʪʝʤʧʦʚʝ ʥʘ ʨʘʩʪʝʞ ʠ ʧʦʯʪʠ ʦʪʩʲʩʪʚʠʝ ʥʘ 

ʢʨʝʜʠʪʥʠ ʬʘʣʠʪʠò
4
. ʊʝʟʠ Ăʥʝʨʘʟʨʘʙʦʪʝʥʠ ʪʝʨʠʪʦʨʠʠò ʦʬʝʨʠʨʘʭʘ 

ʫʩʣʦʚʠʷ ʟʘ ʬʦʨʩʠʨʘʥʝ ʥʘ ʧʦʪʨʝʙʠʪʝʣʩʢʦʪʦ ʠ ʠʧʦʪʝʯʥʦ ʢʨʝʜʠʪʠʨʘʥʝ ʠ 

ñʚʲʟʢʨʝʩʠʭʘò ʦʪʜʘʚʥʘ ʦʪʨʝʯʝʥʠʷ ʦʪ ʫʧʨʘʚʣʝʥʩʢʘʪʘ ʪʝʦʨʠʷ ʧʨʠʥʮʠʧ 

ʥʘ ʥʝʧʨʝʢʲʩʥʘʪʦʩʪʪʘ. ʂʨʝʜʠʪʥʘʪʘ ʝʢʩʧʘʥʟʠʷ ʚ ʙʲʣʛʘʨʩʢʠʷ ʙʘʥʢʦʚ 

ʩʝʢʪʦʨ ʩʝ ʩʪʠʤʫʣʠʨʘʰʝ ʠ ʦʪ Ăʩʣʷʧʦʪʦò ʜʦʚʝʨʠʝ (ĂTrustò) ʢʲʤ 

ʩʫʙʩʠʜʠʘʨʠʪʝ ʥʘ ʯʫʞʜʠ ʙʘʥʢʠ, ʢʦʠʪʦ Ăʟʘʚʝʨʙʫʚʘʭʘ ʠ ʧʣʝʥʷʚʘʭʘò 

ʢʣʠʝʥʪʠ ʝʜʚʘ ʣʠ ʥʝ ʥʘ ʚʭʦʜʥʘʪʘ ʠʤ ʚʨʘʪʘ. ʊʘʢʘ, ʩʘʤʦ ʟʘ ʥʷʢʦʣʢʦ 

ʛʦʜʠʥʠ, ʩʝ ʥʘʣʦʞʠ ʝʜʥʦ ʩʪʨʘʥʥʦ ñʩʲʞʠʪʝʣʩʪʚʦò ʤʝʞʜʫ 

ʢʨʘʪʢʦʩʨʦʯʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʩʚʦʙʦʜʘ ʠ ʜʲʣʛʦʩʨʦʯʥʘʪʘ (ʜʦʨʠ 

ʛʝʥʝʨʘʮʠʦʥʥʘ) ʟʘʚʠʩʠʤʦʩʪ ʦʪ ñʩʢʨʠʪʠʪʝò ʟʘʜ ʘʨʭʠʪʝʢʪʫʨʥʠʷ ʰʠʢ ʥʘ 

ʙʘʥʢʦʚʠʪʝ ʪʨʝʟʦʨʠ ʬʘʢʪʦʨʠ ʥʘ ʚʣʘʩʪʪʘ ʠ ʚʣʠʷʥʠʝʪʦ.  

ɺ ʪʘʢʲʚ Ăʦʤʘʛʴʦʩʘʥ ʢʨʲʛò ʧʦʧʘʜʥʘ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ 

ʙʘʥʢʠʨʘʥʝ. ɺʣʦʰʝʥʘʪʘ ʙʠʟʥʝʩ ʩʨʝʜʘ ʥʘ ʬʠʨʤʠʪʝ, ʦʛʨʘʥʠʯʝʥʠʪʝ ʠʤ 

ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʨʘʩʪʝʞ, ʟʘʪʨʫʜʥʝʥʦʪʦ ʨʝʬʠʥʘʥʩʠʨʘʥʝ ʥʘ 

ʟʘʜʲʣʞʝʥʠʷʪʘ, ʦʛʨʦʤʥʘʪʘ ʟʘ ʤʘʱʘʙʠʪʝ ʥʘ ʙʲʣʛʘʨʩʢʘʪʘ ʠʢʦʥʦʤʠʢʘ 

ʤʝʞʜʫʬʠʨʤʝʥʘ ʟʘʜʣʲʞʥʷʣʦʩʪ ʧʨʝʜʠʟʚʠʢʚʘʪ ʫ ʙʘʥʢʠʪʝ ʪʷʭ 

ʥʘʨʘʩʪʚʘʱʘ (ʚ ʨʝʜʠʮʘ ʩʣʫʯʘʠ ʜʦʨʠ ʧʨʝʢʘʣʝʥʘ) ʧʨʝʜʧʘʟʣʠʚʦʩʪ. 

ʅʘʤʘʣʷʚʘʱʘʪʘ ʜʦʭʦʜʥʦʩʪ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʧʦʨʪʬʝʡʣʠ ʥʝ ʩʘʤʦ 

ʦʛʨʘʥʠʯʘʚʘ, ʥʦ ñʥʘʩʲʨʯʘʚʘò ʙʘʥʢʠʪʝ ʜʘ ʧʨʝʢʨʘʪʷʪ ʜʲʣʛʦʩʨʦʯʥʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʚ ʪʦʟʠ ʙʠʟʥʝʩ ʩʝʛʤʝʥʪ.  

ʅʘ ʪʦʟʠ ʬʦʥ ʝ ʣʦʛʠʯʥʦ ʜʘ ʩʝ ʧʨʠʝʤʝ, ʯʝ ñʊʲʡ ʢʘʪʦ ʢʨʝʜʠʪʲʪ 

ʧʨʦʥʠʢʚʘ ʚʲʚ ʚʩʠʯʢʠ ʚʩʠʯʢʠ ʩʪʦʧʘʥʩʢʠ ʦʪʨʘʩʣʠ - ʜʦʨʠ ʠ ʚ 

ʜʦʤʘʢʠʥʩʪʚʘʪʘ - ʙʘʥʢʠʪʝ ʩʘ ʩʝ ʧʨʝʚʲʨʥʘʣʠ ʚ ʪʘʡʥʩʪʚʝʥʠ ʚʣʘʜʝʪʝʣʠ 

ʥʘ ʮʷʣʘʪʘ ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʘ ʠʢʦʥʦʤʠʢʘò (Renner 1975: 184). ʗʩʥʦ ʝ 

                                                 
4  Friedl, D. Der Ost-Markt ist eine Goldgrube, in: Schweizer Bank, Nr. 11/November 

2003, S.13. 
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ʪʦʛʘʚʘ ʟʘʱʦ ñɻʦʣʝʤʠʪʝ ʙʘʥʢʠ ʠʤʘʪ ʞʝʣʘʥʠʝ ʠ ʚʣʘʩʪ ʜʘ ʥʘʩʦʯʚʘʪ 

ʢʘʧʠʪʘʣʠʪʝ, ʚʲʨʭʫ ʢʦʠʪʦ ʚʣʠʷʷʪ, ʚ ʪʘʢʘʚʘ ʧʦʩʦʢʘ, ʢʦʷʪʦ ʥʘʡ-ʜʦʙʨʝ 

ʩʲʦʪʚʝʪʩʪʚʘ ʥʘ ʪʷʭʥʘʪʘ ʦʨʛʘʥʠʟʘʮʠʷ; ʪʦʚʘ ʦʙʘʯʝ ʥʝ ʝ ʟʘʜʲʣʞʠʪʝʣʥʦ 

ʜʘ ʩʲʦʪʚʝʪʩʪʚʘ ʚʠʥʘʛʠ ʥʘ ʥʘʨʦʜʥʦʩʪʦʧʘʥʩʢʠʪʝ ʠʥʪʝʨʝʩʠ.ò 

(Somary 1934: 334).  

ɿʥʘʯʝʥʠʝʪʦ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝʪʦ ʢʘʪʦ ʢʘʥʘʣ ʟʘ ʧʨʦʷʚʣʝʥʠʝ ʥʘ 

ʙʘʥʢʦʚʘ ʚʣʘʩʪ ʦʙʘʯʝ ʥʝ ʪʨʷʙʚʘ ʜʘ ʩʝ ʦʮʝʥʷʚʘ ʝʜʥʦʟʥʘʯʥʦ. ɼʘʣʠ 

ʙʘʥʢʠʪʝ ʥʘʠʩʪʠʥʘ ʟʣʦʫʧʦʪʨʝʙʷʚʘʪ ʩ ʚʣʘʩʪ, ʢʦʛʘʪʦ ʦʛʨʘʥʠʯʘʚʘʪ ʠʣʠ 

ʧʨʝʢʨʘʪʷʚʘʪ ʜʦʩʪʲʧʘ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʘʛʝʥʪʠ ʜʦ ʟʘʝʤʠ? ʆʪ ʝʜʥʘ 

ʩʪʨʘʥʘ, ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʧʦ-ʩʪʨʦʛʠ ʫʩʣʦʚʠʷ ʟʘ ʢʨʝʜʠʪʠʨʘʥʝ ʥʘʠʩʪʠʥʘ 

ʦʛʨʘʥʠʯʘʚʘʪ ʧʝʨʠʤʝʪʲʨʘ ʥʘ ʜʝʡʩʪʚʠʷ ʠ ʨʝʰʝʥʠʷ ʥʘ ʠʥʘʯʝ 

ʩʚʦʙʦʜʥʠʪʝ ʚ ʧʨʘʚʥʦ ʠ ʠʢʦʥʦʤʠʯʝʩʢʦ ʦʪʥʦʰʝʥʠʝ ʝʜʥʦʣʠʯʥʠ 

ʩʦʙʩʪʚʝʥʠʮʠ ʥʘ ʤʘʣʢʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʲʱʘʪʘ ʢʦʥʩʪʘʪʘʮʠʷ ʤʦʞʝ ʜʘ ʩʝ 

ʥʘʧʨʘʚʠ ʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʚʦʙʦʜʘ ʥʘ ʛʦʣʝʤʠʪʝ 

ʢʦʨʧʦʨʘʮʠʠ. ʅʝʱʦ ʧʦʚʝʯʝ, ʙʘʥʢʠʪʝ ʤʦʛʘʪ ʜʘ ʧʨʠʥʫʜʷʪ ʠʟʧʘʜʥʘʣʠʪʝ 

ʚʲʚ ʬʠʥʘʥʩʦʚʠ ʟʘʪʨʫʜʥʝʥʠʷ ʬʠʨʤʠ ʜʘ ʧʨʝʜʧʨʠʝʤʘʪ ʤʝʨʢʠ ʟʘ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʠʣʠ ʜʦʨʠ ʜʘ ʛʠ ñʧʨʠʜʚʠʞʘʪò ʢʲʤ ʬʘʣʠʪ (DôAlessio, 

Oberbeck 1999: 529), ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʷʭʥʘʪʘ ʢʨʠʪʠʯʥʘ ʤʘʩʘ. 

ñʆʪʪʝʛʣʷʥʝʪʦò ʥʘ ʢʨʝʜʠʪʦʨʘ ʙʠ ʤʦʛʣʦ ʜʘ ʧʨʝʜʠʟʚʠʢʘ ʠ ʥʝʛʘʪʠʚʥʠ 

ʩʦʮʠʘʣʥʠ ʧʦʩʣʝʜʩʪʚʠʷ ʚ ʠʢʦʥʦʤʠʢʘʪʘ, ʥʘʧʨʠʤʝʨ ʥʘʨʘʩʪʚʘʱʘ 

ʙʝʟʨʘʙʦʪʠʮʘ. 

ʅʦ ʩʜʲʨʞʘʥʦʩʪʪʘ ʠʣʠ ʦʪʢʘʟʲʪ ʥʘ ʙʘʥʢʘʪʘ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʟʘʝʤ 

ʤʦʛʘʪ ʜʘ ʠ ʥʝ ʙʲʜʘʪ ʘʩʦʮʠʠʨʘʥʠ ʩ ʬʦʨʤʘʣʥʘ ʜʝʤʦʥʩʪʨʘʮʠʷ ʥʘ ʚʣʘʩʪ. 

ñɼʠʩʢʨʝʪʥʘʪʘ ʩʚʦʙʦʜʘ ʜʘ ʧʨʝʜʦʩʪʘʚʠ ʠʣʠ ʜʘ ʦʪʢʘʞʝ ʟʘʝʤ, ʢʦʷʪʦ 

ʫʧʨʘʞʥʷʚʘʪ ʙʘʥʢʠʪʝ, ʩʝ ʩʯʠʪʘ ʟʘ ʜʦʩʪʘʪʲʯʥʘ ʛʘʨʘʥʮʠʷ ʩʨʝʱʫ ʧʨʦʚʘʣ. 

ɿʘʝʤʠʪʝ ʩʝ ʧʨʘʚʷʪ ʩʘʤʦ ʟʘ ʮʝʣʠʪʝ ʥʘ bona fide (ʜʦʙʨʦʩʲʚʝʩʪʥʠʷ - ʉʪ. 

ɺ.) ʙʠʟʥʝʩ, ʟʘ ʪʦʚʘ, ʢʦʝʪʦ ʝ ʚʲʟʤʦʞʥʦ; ʥʦ ʧʨʠ ʟʘʛʫʙʠ ʪʝ ʙʠʭʘ ʤʦʛʣʠ 

ʜʘ ʩʝ ʨʝʜʫʮʠʨʘʪ ʜʦ ʥʘʡ-ʥʠʩʢʦʪʦ ʨʘʚʥʠʱʝ, ʘʢʦ ʩʝ ʩʯʠʪʘ, ʯʝ ʪʲʡ ʢʘʪʦ 

ʢʘʧʠʪʘʣʲʪ ʦʩʪʘʚʘ ʥʝʧʦʢʲʪʥʘʪ, ʙʘʥʢʠʪʝ ʤʦʛʘʪ ʧʦʩʪʦʷʥʥʦ ʜʘ ʛʦ 

ʧʣʘʩʠʨʘʪ ʩ ʣʝʢʦʪʘ ʠ ʩʲʩ ʩʠʛʫʨʥʠ ʦʩʥʦʚʘʥʠʷò (The Bankersô Magazine 

1861: 299-300). ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʟʘʜ ʦʪʢʘʟʘ ʥʘ ʙʘʥʢʘʪʘ ʦʪ ʢʨʝʜʠʪʠʨʘʥʝ 

ʧʨʦʟʠʨʘ ʥʝʡʥʘʪʘ ʥʘʨʦʜʦʩʪʦʧʘʥʩʢʘ ʦʪʛʦʚʦʨʥʦʩʪ, ʢʦʷʪʦ ʝ ʝʜʠʥ 

ʝʩʪʝʩʪʚʝʥ ʦʛʨʘʥʠʯʠʪʝʣ ʥʘ ʥʝʡʥʘʪʘ ʚʣʘʩʪ (Kilgus 1979: 31).  

ɼʦʨʠ ʜʘ ʠʩʢʘʪ, ʙʘʥʢʠʪʝ ʪʨʫʜʥʦ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʟʣʦʫʧʦʪʨʝʙʷʚʘʪ ʩ 

ʚʣʘʩʪ ʠ ʧʦʨʘʜʠ ʜʚʝ ʜʨʫʛʠ ʧʨʠʯʠʥʠ. ʇʲʨʚʦ, ʪʝ ʥʝ ʤʦʛʘʪ ʜʘ ʧʨʠʥʫʜʷʪ 
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ʧʨʝʜʧʨʠʝʤʘʯʠʪʝ ʜʘ ʧʦʣʟʚʘʪ ʟʘʝʤʠ (Kilgus 1979: 31), ʚʪʦʨʦ, ʧʦʨʘʜʠ 

ʬʘʢʪʘ, ʯʝ ʥʝ ʪʝ, ñʘ ʢʣʠʝʥʪʲʪ ʜʦʢʘʟʚʘ ʩʚʦʷʪʘ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪò 

(Brickwell 2001: 8). ɺʪʦʨʦ, ʥʘ ʪʦʟʠ ʬʦʥ ʦʪʢʘʟʲʪ ʥʘ ʚʩʷʢʘ ʙʘʥʢʘ, ʢʦʷʪʦ 

ʠʤʘ ʥʝʦʙʭʦʜʠʤʘʪʘ ñʧʨʦʠʟʚʦʜʩʪʚʝʥʘò ʛʦʪʦʚʥʦʩʪ ʜʘ ʧʨʝʜʣʦʞʠ ʘʪʨʘʢ-

ʪʠʚʥʠ ʫʩʣʦʚʠʷ ʟʘ ʢʨʝʜʠʪʠʨʘʥʝ, ʧʨʦʪʠʚʦʨʝʯʠ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 

ʣʦʛʠʢʘ ʟʘ ʨʘʩʪʝʞ ʠ ʧʘʟʘʨʥʦ ʚʣʠʷʥʠʝ.     

 ɸʥʘʣʠʟʲʪ ʥʘ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ ʥʘ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʜʘʚʘ 

ʩʝʨʠʦʟʥʠ ʦʩʥʦʚʘʥʠʷ ʟʘ ʙʝʟʧʦʢʦʡʩʪʚʦ. ʊʘʢʘ ʥʘʧʨʠʤʝʨ ʚ 553 ʩʤʝʪʢʠ 

(ʩʲʩ ʩʨʝʜʩʪʚʘ ʥʘʜ 1 ʤʣʥ. ʣʚ.) ʩʝ ʜʲʨʞʘʪ ʦʙʱʦ 1,316 ʤʣʨʜ. ʣʚ. ɺ ʢʨʘʷ 

ʥʘ 2011 ʛ. ʙʨʦʷʪ ʠʤ ʥʘʨʘʩʪʚʘ ʩ 21,8% ʥʘ ʛʦʜʠʰʥʘ ʠ ʩ 6,6% ʥʘ 

ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ, ʘ ʦʙʱʠʷʪ ʠʤ ʦʙʝʤ ï ʩʲʦʪʚʝʪʥʦ ʩ 12,3% ʠ ʩ 3,1%. 

ɼʚʘ ʧʲʪʠ ʧʦʚʝʯʝ (1 043) ʩʘ ʩʤʝʪʢʠʪʝ ʤʝʞʜʫ 500 ʭʠʣ. ʠ 1 ʤʣʥ. ʣʚ., 

ʢʦʠʪʦ ʧʨʠʪʝʞʘʚʘʪ 726,841 ʤʣʥ. ʣʚ. ʉ ʜʝʧʦʟʠʪʠ ʜʦ 1 000 ʣʚ. ʩʘ ʥʘʜ 

12,5 ʤʣʥ. ʪʠʪʫʣʷʨʠ ʟʘ ʦʢʦʣʦ 31 ʤʣʨʜ. ʣʚ.; ʤʝʞʜʫ 1000 ʠ 2500 ʣʚ. ï 

1,058 ʤʣʥ. ʩ 1,748 ʤʣʨʜ. ʣʚ. ɼʘʣʝʯ Ăʧʦ-ʥʘʛʦʨʝò ʩʘ ʩʧʝʩʪʷʚʘʥʠʷʪʘ 

ʤʝʞʜʫ 100 ʭʠʣ. ʠ 200 ʭʠʣ. ʣʚ. - 18 603 ʜʫʰʠ ʩ 2,482 ʤʣʨʜ. ʣʚ. ʠ ʪ.ʥ.
5
 

ɺʠʜʥʦ ʝ, ʯʝ ʜʝʧʦʟʠʪʠʪʝ ʥʘ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʩʘ ʩʪʨʫʢʪʫʨʠʨʘʥʠ ʥʘ 

ʧʨʠʥʮʠʧʘ Ăʤʘʣʢʦ ʤʥʦʛʦ ʙʦʛʘʪʠ ʠ ʤʥʦʛʦ ʤʥʦʛʦ ʙʝʜʥʠò (4,8% ʦʪ 

ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʜʲʨʞʘʪ 68% ʦʪ ʩʧʝʩʪʷʚʘʥʠʷʪʘ), ʧʦ ʢʦʡʪʦ ʝ ʠʟʛʨʘʜʝʥ 

ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʠʷʪ ʠʢʦʥʦʤʠʯʝʩʢʠ ʤʦʜʝʣ! 

 ʌʘʢʪ ʝ ʩʲʱʦ, ʯʝ ʧʨʠ ʦʛʨʘʥʠʯʝʥ ʠʟʙʦʨ ʥʘ ʜʨʫʛʠ ʠʥʚʝʩʪʠʮʠʦʥʥʠ 

ʚʲʟʤʦʞʥʦʩʪʠ, ʟʘʤʦʞʥʠʪʝ ʠ ʙʦʛʘʪʠʪʝ ʢʣʠʝʥʪʠ ʧʨʝʜʧʦʯʠʪʘʪ 

ʩʠʛʫʨʥʦʩʪʪʘ, ʘ ʥʝ ʜʦʭʦʜʥʦʩʪʪʘ. ʊʘʢʘ ʝ ʠ ʩ ʙʘʥʢʠʪʝ, ʚʲʧʨʝʢʠ 

ʦʛʨʦʤʥʘʪʘ ʠʤ ʜʝʧʦʟʠʪʥʘ ʙʘʟʘ. ʅʘ ʪʘʟʠ ʦʩʥʦʚʘ ʩʝ ʩʲʟʜʘʚʘ 

ʚʧʝʯʘʪʣʝʥʠʝʪʦ, ʯʝ ʣʠʭʚʝʥʠʪʝ ʨʘʚʥʠʱʘ ʧʦ ʜʝʧʦʟʠʪʠʪʝ ʫ ʥʘʩ ʩʘ 

ʧʨʝʢʦʤʝʨʥʦ ʚʠʩʦʢʠ, ʘ ʢʦʥʢʫʨʝʥʮʠʷʪʘ ʤʝʞʜʫ ʙʘʥʢʠʪʝ ʝ ʩʣʘʙʘ. 

ʃʦʛʠʯʥʦ ʝ ʪʦʛʘʚʘ ʪʝ ʜʘ ʩʝ ʥʘʤʘʣʷʪ, ʥʦ ʪʦʚʘ ʪʨʷʙʚʘ ʜʘ ʨʝʬʣʝʢʪʠʨʘ 

ʝʜʥʦʧʦʩʦʯʥʦ ʠ ʚʲʨʭʫ ʮʝʥʘʪʘ ʥʘ ʙʘʥʢʦʚʠʪʝ ʟʘʝʤʠ. 

 ɺʠʩʦʢʘʪʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʥʘ ʙʦʛʘʪʩʪʚʦʪʦ ʚ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ 

ʦʙʘʯʝ ʧʨʦʚʦʢʠʨʘ ʨʠʩʢʦʚʝ ʟʘ ʥʝʡʥʘʪʘ ʩʪʘʙʠʣʥʦʩʪ. ʅʝ ʝ ʷʩʥʦ ʥʘʧʨʠʤʝʨ 

ʜʘʣʠ, ʜʦʢʦʛʘ ʠ ʢʦʠ ʛʨʫʧʠ ʩʧʝʩʪʷʚʘʥʠʷ ʱʝ Ăʟʘʨʝʞʜʘʪò ʨʝʩʫʨʩʥʘʪʘ 

ʙʘʟʘ ʥʘ ʙʘʥʢʠʪʝ. ʅʘʧʲʣʥʦ ʚʲʟʤʦʞʥʦ ʝ, ʧʨʠ ʧʨʦʜʲʣʞʘʚʘʱʦ 

                                                 
5  ɼʘʥʥʠʪʝ ʩʝ ʮʠʪʠʨʘʪ ʧʦ: ɹʅɹ. ɼʝʧʦʟʠʪʠ ʠ ʢʨʝʜʠʪʠ ʧʦ ʢʦʣʠʯʝʩʪʚʝʥʠ ʢʘʪʝʛʦʨʠʠ ʠ 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʜʝʡʥʦʩʪʠ, ʜʝʢʝʤʚʨʠ 2011 ʛ., 08.02.2012 ʛ., http://www.bnb.bg. 
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ʚʣʦʰʘʚʘʥʝ ʥʘ ʙʠʟʥʝʩ ʩʨʝʜʘʪʘ ʫ ʥʘʩ ʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʣʠʭʚʝʥʠʪʝ 

ʨʘʚʥʠʱʘ ʚ ʜʨʫʛʠ ʩʪʨʘʥʠ, ʯʘʩʪ ʦʪ ʙʦʛʘʪʠʪʝ ʣʠʮʘ ʠ ʜʦʤʘʢʠʥʩʪʚʘ ʜʘ ʩʝ 

ʦʨʠʝʥʪʠʨʘʪ ʢʲʤ ʫʩʣʫʛʠʪʝ ʥʘ ʪʘʤʦʰʥʠ ʪʨʝʟʦʨʠ. ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʧʨʠ 

ʬʦʨʩʤʘʞʦʨʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ (ʩʣʫʭʦʚʝ, ʧʘʥʠʢʠ) ʙʘʥʢʠʪʝ ʥʝ ʩʘ 

Ăʠʤʫʥʠʟʠʨʘʥʠò ʩʨʝʱʫ ʝʜʥʦ ʤʥʦʛʦ ʜʦʙʨʝ ʧʦʟʥʘʪʦ ʷʚʣʝʥʠʝ ʦʪ 

ʙʣʠʟʢʦʪʦ ʤʠʥʘʣʦ - ʙʝʟʢʦʥʪʨʦʣʥʦ ʪʝʛʣʝʥʝ ʥʘ ʩʧʝʩʪʷʚʘʥʠʷ ʦʪ ʚʩʠʯʢʠ 

ʢʣʠʝʥʪʩʢʠ ʛʨʫʧʠ.   

 ʅʷʢʦʠ ʤʝʩʪʥʠ ʙʘʥʢʦʚʠ ʨʲʢʦʚʦʜʠʪʝʣʠ ʪʚʲʨʜʷʪ, ʯʝ ñɹʘʥʢʠʪʝ 

ʤʦʛʘʪ ʜʘ ʠʛʨʘʷʪ ʚʦʜʝʱʘʪʘ ʨʦʣʷ ʚʲʚ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝʪʦ ʥʘ 

ʠʢʦʥʦʤʠʢʘʪʘ, ʥʦ ʩʘʤʠ ʥʝ ʤʦʛʘʪ ʜʘ ʧʨʝʜʠʟʚʠʢʘʪ ʦʙʨʘʪ ʚ ʪʲʨʩʝʥʝʪʦ. ʉ 

ʚʨʝʤʝʪʦ ʪʨʷʙʚʘ ʜʘ ʩʝ ʫʚʝʣʠʯʘʪ ʬʠʨʤʠʪʝ ʩ ʦʧʪʠʤʠʩʪʠʯʥʠ ʦʯʘʢʚʘʥʠʷ 

ʟʘ ʙʲʜʝʱʝʪʦ ʠ ʜʦʙʨʠ ʧʨʦʝʢʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝò (ɿʘ ʥʦʚʦʪʦ ʥʘʯʘʣʦ... 

2011). ʅʦ ʢʘʢ ʱʝ ʩʪʘʥʝ ʪʦʚʘ, ʘʢʦ ʚʤʝʩʪʦ ʜʘ ʦʬʝʨʠʨʘʪ ʠʟʛʦʜʥʠ 

ʫʩʣʦʚʠʷ ʟʘ ʟʘʝʤʘʥʝ, ʙʘʥʢʠʪʝ ʩʪʦʷʪ ʠ Ăʯʘʢʘʪò ʠʢʦʥʦʤʠʢʘʪʘ ʜʘ 

Ăʪʨʲʛʥʝò ʥʘʧʨʝʜ?  

 ʆʩʪʘʚʘ ʩʝ ʩ ʚʧʝʯʘʪʣʝʥʠʝ, ʯʝ Ăʚʠʩʦʢʠʪʝ ʝʪʘʞʠò ʥʘ ʢʨʝʜʠʪʥʠʪʝ 

ʠʥʩʪʠʪʫʪʠ (ʥʝ ʩʘʤʦ ʫ ʥʘʩ) ʩʘ ʪʚʲʨʜʝ ʜʘʣʝʯ ʦʪ ʥʷʢʦʠ Ăʘʟʙʫʯʥʠ 

ʠʩʪʠʥʠò ʟʘ ʥʘʨʦʜʥʦʩʪʦʧʘʥʩʢʘʪʘ ʨʦʣʷ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʪʠ: 

¶  ñʂʘʢʪʦ ʩʲʨʮʝʪʦ ʠʤʘ ʬʫʥʢʮʠʷʪʘ ʜʘ ʦʩʠʛʫʨʷʚʘ ʮʠʨʢʫʣʘʮʠʷʪʘ 

ʥʘ ʢʨʲʚʪʘ ʚ ʯʦʚʝʰʢʦʪʦ ʪʷʣʦ ʯʨʝʟ ʙʝʟʙʨʦʡ ʘʨʪʝʨʠʠ, ʪʘʢʘ ʠ ʙʘʥʢʠʪʝ 

ʠʤʘʪ ʚʘʞʥʘʪʘ ʟʘʜʘʯʘ, ʩ ʧʦʤʦʱʪʘ ʥʘ ʩʠʩʪʝʤʘ ʦʪ ʠʢʦʥʦʤʠʯʝʩʢʠ ʤʝʨʢʠ, 

ʜʘ ʨʝʛʫʣʠʨʘʪ ʢʨʲʛʦʦʙʦʨʦʪʘ ʥʘ ʘʢʫʤʫʣʠʨʘʥʠʷ ʧʨʠ ʪʷʭ ʠ ʥʘʩʦʯʚʘʱʠʷ 

ʩʝ ʟʘ ʥʦʚʦ ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʢʘʧʠʪʘʣ, ʢʦʡʪʦ ʙʠ ʤʦʛʲʣ ʜʘ ʩʝ ʥʘʨʝʯʝ 

ʩʲʚʩʝʤ ʩʧʦʢʦʡʥʦ ñʢʨʲʚʪʘ ʥʘ ʩʲʚʨʝʤʝʥʥʠʷ ʩʪʦʧʘʥʩʢʠ ʦʨʛʘʥʠʟʲʤò 

(Obst 1921: 4); 

¶  Ăɹʘʥʢʠʪʝ ʪʨʷʙʚʘ ʜʘ ʧʨʠʜʨʫʞʘʚʘʪ ʝʜʥʦ ʠʥʜʫʩʪʨʠʘʣʥʦ 

ʧʨʝʜʧʨʠʷʪʠʝ ʦʪ ʥʝʛʦʚʦʪʦ ʨʘʞʜʘʥʝ ʜʦ ʩʤʲʨʪʪʘ ʤʫ, ʦʪ ʩʲʟʜʘʚʘʥʝʪʦ ʜʦ 

ʥʝʛʦʚʦʪʦ ʟʘʢʨʠʚʘʥʝ, ʜʘ ʤʫ ʙʲʜʘʪ ʥʘ ʨʘʟʧʦʣʦʞʝʥʠʝ ʠ ʜʘ ʤʫ ʧʦʤʘʛʘʪ 

ʜʘ ʧʝʯʝʣʠ ʚʲʚ ʚʩʠʯʢʠ ʦʙʠʯʘʡʥʠ ʠ ʠʟʚʲʥʨʝʜʥʠ ʬʠʥʘʥʩʦʚʠ ʧʨʦʮʝʩʠ. 

ʊʘʟʠ ʢʦʤʧʣʝʢʩʥʘ ʬʦʨʤʘ ʥʘ ʦʙʚʲʨʟʚʘʥʝ ʤʝʞʜʫ ʙʘʥʢʠʪʝ ʠ 

ʠʥʜʫʩʪʨʠʷʪʘ ʦʙʘʯʝ ʪʨʷʙʚʘ ʜʘ ʧʨʝʦʜʦʣʷʚʘ ʤʥʦʛʦ ʧʨʦʪʠʚʦʨʝʯʠʷ...ò 

(Jeidels 1913: 50); 

¶   ñɹʘʥʢʦʚʘʪʘ ʦʨʛʘʥʠʟʘʮʠʷ ʝ ʩʨʝʜʩʪʚʦʪʦ, ʯʨʝʟ ʢʦʝʪʦ 

ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʣʘʛʘ ʤʦʛʘʪ ʜʘ ʩʝ ʜʦʢʘʨʘʪ ʚ ʨʲʮʝʪʝ ʥʘ ʩʧʦʩʦʙʥʠʪʝ 

ʠʥʜʫʩʪʨʠʘʣʮʠò. ɺ ʪʦʟʠ ʩʤʠʩʲʣ ʪʷ ʝ ñʩʪʲʧʢʘ ʚ ʧʦʩʦʢʘ ʢʲʤ 
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ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʝʜʠʥ ñʩʦʮʠʘʣʝʥ ʨʝʜò ʠ ʦʪʪʫʢ ʧʨʦʠʟʪʠʯʘ 

ʟʘʜʲʣʞʝʥʠʝʪʦ ʥʘ ʙʘʥʢʠʪʝ ʜʘ ʚʦʜʷʪ ʩʪʦʧʘʥʩʪʚʦʪʦò (Weber 1939: 

108f.). ɹʘʥʢʠʪʝ ʠʤʘʪ ʟʘ Ăʦʩʥʦʚʥʘ ʮʝʣ - ʚʲʟ ʦʩʥʦʚʘ ʥʘ ʦʢʘʟʘʥʦʪʦ ʠʤ 

ʜʦʚʝʨʠʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʦʩʲʱʝʩʪʚʷʚʘʥʝʪʦ ʥʘ ʧʣʘʱʘʥʠʷʪʘ ʠ ʢʨʝʜʠʪʠʪʝ 

- ʜʘ ʩʣʫʞʘʪ ʤʘʢʩʠʤʘʣʥʦ ʜʦʙʨʝ ʥʘ ʥʘʨʦʜʥʦʪʦ ʩʪʦʧʘʥʩʪʚʦò (Weber 

1939: 150); 

¶   Ăʊʲʡ ʢʘʪʦ ʪʝ (ʙʘʥʢʠʪʝ ï ʉʪ. ɺ.) ʩʲʞʠʚʷʚʘʪ ʚʩʷʢʘʢʚʘ ʜʝʡʥʦʩʪ 

ʠ ʪʘʢʘ ʦʩʠʛʫʨʷʚʘʪ ʩʚʦʝʪʦ ʩʲʱʝʩʪʚʫʚʘʥʝ, ʚ ʪʷʭʥʘʪʘ ʤʠʩʠʷ ʝ ʟʘʣʦʞʝʥʦ 

ʪʦʚʘ, ʯʝ ʪʝ ʚʠʥʘʛʠ ʧʨʘʚʷʪ ʥʝʱʦ, ʩʪʠʤʫʣʠʨʘʪ, ʧʦʜʪʠʢʚʘʪ. 

ʉʲʱʝʚʨʝʤʝʥʥʦ ʪʝ ʩʘ ʝʜʥʘ ʩʲʟʠʜʘʪʝʣʥʘ ʤʘʰʠʥʘò (Sombart 1913: 82).  

 ʅʘʤʠʨʘʪ ʣʠ ʪʝʟʠ ʘʢʩʠʦʤʠ ʧʦʪʚʲʨʞʜʝʥʠʝ ʥʘ ʙʲʣʛʘʨʩʢʘʪʘ 

ʙʘʥʢʦʚʘ ʩʮʝʥʘ? ʅʝʢʘ ʜʘ ʟʘʧʦʯʥʝʤ ʩ ʦʙʠʯʘʡʥʘʪʘ ʧʨʘʢʪʠʢʘ ʟʘ 

ʤʘʥʠʧʫʣʠʨʘʥʝ ʥʘ ʨʝʬʝʨʝʥʪʥʠʷ (ʙʘʟʠʩʥʠʷ) ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ
6
, ʯʨʝʟ 

ʢʦʝʪʦ ʪʨʝʟʦʨʠʪʝ ʤʦʛʘʪ ʜʘ ʥʘʤʘʣʷʪ ʩʪʦʡʥʦʩʪʪʘ ʥʘ ʢʨʝʜʠʪʘ ʠ ʜʘ 

ʧʦʢʘʞʘʪ ʧʦ-ʥʠʩʢʠ ʨʘʚʥʠʱʘ ʥʘ ʨʘʟʭʦʜʠʪʝ ʟʘ ʢʨʝʜʠʪʠʨʘʥʝ. ɺʩʣʝʜʩʪʚʠʝ 

ʥʘ ʪʦʚʘ ʩʝ ʥʘʤʘʣʷʚʘʪ ʣʠʭʚʝʥʠʪʝ ʨʘʟʭʦʜʠ ʠ ʥʘʨʘʩʪʚʘʪ ʤʘʨʞʦʚʝʪʝ ʟʘ 

ʩʲʦʪʚʝʪʥʠʷ ʧʨʦʜʫʢʪ (ʟʘʝʤ). ʊʦʚʘ ʝ ʝʜʥʦ Ăʢʣʘʩʠʯʝʩʢʦò ʧʨʦʷʚʣʝʥʠʝ ʥʘ 

ʙʘʥʢʦʚʘʪʘ ʚʣʘʩʪ, ʢʦʪ̫ʦ Ăʝ ʦʙʝʟʧʦʢʦʷʚʘʱʘ... ʠ ʠʤʘ ʦʙʱʦ ʩʲʩ 

ʩʶʨʨʝʘʣʠʩʪʠʯʥʠʷ ʢʦʰʤʘʨ ʥʘ ʤʘʛʴʦʩʥʠʢʘ ʦʪ ʆʟò (Strohm 2012). ɿʘ 

ʢʣʠʝʥʪʠʪʝ ʦʙʘʯʝ ʤʝʪʦʜʦʣʦʛʠʷʪʘ ʧʦ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʣʠʭʚʝʥʠʷ ʧʨʦʮʝʥʪ 

ʝ terra incognita. ʊʝ ʥʷʤʘʪ ʥʠʢʘʢʚʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ 

ʦʩʥʦʚʘ ʥʘ ʪʦʟʠ ʙʝʥʯʤʘʨʢ (ʧʦʢʘʟʘʪʝʣ, ʠʥʜʝʢʩ ʠʣʠ ʥʝʱʦ ʜʨʫʛʦ), ʢʦʝʪʦ 

a priori ʧʦʩʪʘʚʷ ʩʪʨʘʥʠʪʝ ʧʦ ʢʨʝʜʠʪʥʘʪʘ ʩʜʝʣʢʘ ʚ ʥʝʨʘʚʥʦʧʨʘʚʥʠ 

ʠʟʭʦʜʥʠ ʧʦʟʠʮʠʠ.  

 ɺʲʧʨʝʢʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʨʝʜʘ ʧʨʝʟ 

ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ (2009-2011 ʛ.) ʣʠʭʚʝʥʠʪʝ ʧʨʠʭʦʜʠ ʥʘ ʙʘʥʢʠʪʝ 

ʚ ɹʲʣʛʘʨʠʷ ʩʘ ʥʘʜ 5 ʤʣʨʜ. ʣʚ. (ʩʲʦʪʚʝʪʥʦ 5,161, 5,070 ʠ 5,029 ʤʣʨʜ. 

ʣʚ.). ɿʘ 2010 ʛ. ʧʨʠʭʦʜʠʪʝ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʠ ʩʘ 844 ʤʣʥ. ʣʚ., ʘ 

ʛʦʜʠʥʘ ʧʦ-ʢʲʩʥʦ - 874 ʤʣʥ. ʣʚ. ʆʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʜʨʘʩʪʠʯʥʦ 

                                                 
6  ʈʘʟʙʠʨʘ ʩʝ, ʪʷ ʥʝ ʝ Ăʙʲʣʛʘʨʩʢʠ ʧʘʪʝʥʪò ʠ ʧʦʪʚʲʨʞʜʝʥʠʝ ʥʘ ʪʦʚʘ ʩʘ ʥʘʩʢʦʨʦ 

ʦʛʣʘʩʝʥʠʪʝ ʩʲʤʥʝʥʠʷ ʟʘ ʤʘʥʠʧʫʣʠʨʘʥʝ ʩʪʘʚʢʘʪʘ ʥʘ ʤʝʞʜʫʙʘʥʢʦʚʠʪʝ ʨʝʬʝʨʝʥʪʥʠ 

ʩʪʘʚʢʠ ʚ ʃʦʥʜʦʥ, ʊʦʢʠʦ ʠ ʝʚʨʦʟʦʥʘʪʘ (Libor, Tibor ʠ Euribor) ʧʨʝʟ ʧʝʨʠʦʜʘ 2007-

2010 ʛ. ʯʨʝʟ ʢʘʨʪʝʣʥʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʤʝʞʜʫ ʨʝʜʠʮʘ ʛʦʣʝʤʠ ʙʘʥʢʠ: Bank of 

America, Citigroup, JP Morgan Chase, HSBC, Barclays, Rabobank, UBS, Credit 

Suisse, Bank of Tokyo-Mitsubishi UFJ, Mizuho Financial, Sumitomo Mitsui Banking 

Corporation, Soci®t® G®n®rale, Deutsche Bank ʠ WestLB. 
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ʚʣʦʰʝʥʠʪʝ ʢʨʝʜʠʪʥʠ ʧʦʨʪʬʝʡʣʠ (ʟʘ ʝʜʥʘ ʛʦʜʠʥʘ Ăʣʦʰʠʪʝò ʢʨʝʜʠʪʠ 

ʥʘʨʘʩʪʚʘʪ ʩʲʩ 100%!) ʪʦʚʘ ʦʟʥʘʯʘʚʘ, ʯʝ ʙʘʥʢʠʪʝ ʧʨʝʭʚʲʨʣʷʪ ʮʝʥʘʪʘ 

ʥʘ ʥʘʩʪʦʷʱʠʪʝ ʠ ʙʲʜʝʱʠʪʝ Ăʣʦʰʠò ʟʘʝʤʠ ʚʲʨʭʫ ʢʦʨʝʢʪʥʠʪʝ ʩʠ 

ʢʣʠʝʥʪʠ, ʧʦʜʣʘʛʘʡʢʠ ʥʘ ʧʝʨʤʘʥʝʥʪʝʥ ʩʪʨʝʩ-ʪʝʩʪ ʪʷʭʥʘʪʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʥʝʟʘʚʠʩʠʤʦʩʪ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʘ ʪʲʨʧʠʤʦʩʪ.  

 ʃʦʛʠʯʥʦ ʝ ʜʘ ʩʝ ʦʯʘʢʚʘ, ʯʝ ʜʦʢʘʪʦ Ăʣʦʰʠʪʝò ʢʨʝʜʠʪʠ 

ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ʨʝʜʫʮʠʨʘʪ ʯʘʩʪ ʦʪ ʙʘʥʢʦʚʘʪʘ ʧʝʯʘʣʙʘ, ʦʪʥʦʩʠʪʝʣʥʦ 

ʚʠʩʦʢʠʪʝ ʣʠʭʚʝʥʠ ʥʠʚʘ ʧʦ ʟʘʝʤʠʪʝ ʱʝ ʩʝ ʟʘʜʲʨʞʘʪ. ʅʘ ʪʦʟʠ ʬʦʥ 

Ăʜʦʙʨʠʪʝò ʢʣʠʝʥʪʠ ʚʩʝ ʧʦ-ʪʨʫʜʥʦ ʱʝ ʤʦʛʘʪ ʜʘ ʠʟʛʦʪʚʷʪ ʨʝʘʣʠʩʪʠʯʥʠ 

ʣʠʯʥʠ ʠ ʙʠʟʥʝʩ ʬʠʥʘʥʩʦʚʠ ʧʣʘʥʦʚʝ, ʘ ʙʘʥʢʠʪʝ ʱʝ ʠʤʘʪ ʜʦʩʪʘʪʲʯʥʠ 

ʦʩʥʦʚʘʥʠ ̫ʜʘ ʠʤ ʦʪʢʘʟʚʘʪ ʟʘʝʤʠ. 

 ʆʩʚʝʥ ʯʝ ʥʝ ʨʘʟʙʠʨʘʪ ʢʦʠ ʬʘʢʪʦʨʠ ʧʘʨʘʤʝʪʨʠʟʠʨʘʪ ʟʘʝʤʥʠʪʝ 

ʣʠʭʚʝʥʠ ʨʘʚʥʠʱʘ, ʢʣʠʝʥʪʠʪʝ ʥʝ ʤʦʛʘʪ ʜʘ ʦʧʨʝʜʝʣʷʪ ʛʨʘʥʠʮʠʪʝ ʥʘ 

ʚʝʨʦʷʪʥʘʪʘ ʠʤ ʧʨʦʤʷʥʘ ʚʲʚ ʚʨʝʤʝʪʦ. ʇʲʣʥʘ ʫʪʦʧʠʷ ʝ ʜʘ ʩʝ ʤʠʩʣʠ, ʯʝ 

ʙʘʥʢʠʪʝ ʱʝ ʛʠ ʠʥʬʦʨʤʠʨʘʪ ʩ ʦʭʦʪʘ ʟʘɦʦ ʧʦʚʠʰʘʚʘʪ ʩʚʦʠʪʝ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ ʠ ʨʘʚʥʠʱʘʪʘ ʥʘ ʚʩʠʯʢʠ ʜʨʫʛʠ Ăʩʢʨʠʪʠò 

ʝʣʝʤʝʥʪʠ (ʪʘʢʩʠ, ʢʦʤʠʩʠʦʥʠ ʠ ʜʨ.), ʢʦʠʪʦ ʦʩʢʲʧʷʚʘʪ ʟʘʝʤʠʪʝ. ʊʘʢʘ 

ʜʦʨʠ ʠ ʥʘʡ-ʢʫʣʪʫʨʥʠʷʪ ʚʲʚ ʬʠʥʘʥʩʦʚʦ ʦʪʥʦʰʝʥʠʝ, ʧʣʘʪʝʞʦʩʧʦʩʦʙʝʥ 

ʠ ʢʦʨʝʢʪʝʥ ʢʣʠʝʥʪ, ʥʝ ʙʠ ʤʦʛʲʣ ʜʘ ʧʣʘʥʠʨʘ ʩʚʦʠʪʝ ʨʘʟʭʦʜʠ ʟʘ 

ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʟʘʝʤʘ, ʘ ʦʱʝ ʧʦ-ʤʘʣʢʦ ʜʘ ʨʝʚʠʟʠʨʘ ʝʜʥʦʩʪʨʘʥʥʦ 

ʧʨʝʜʧʨʠʝʪʠʪʝ ʦʪ ʙʘʥʢʘʪʘ ʧʨʦʤʝʥʠ ʚ ʜʦʛʦʚʦʨʥʠʪʝ ʫʩʣʦʚʠʷ.  

  ʊʝʟʘʪʘ ʟʘ ʚʠʩʦʢʘʪʘ ʮʝʥʘ ʥʘ ʨʝʬʠʥʘʥʩʠʨʘʥʝʪʦ, ʩ ʢʦʷʪʦ ʩʝ 

ʦʧʨʘʚʜʘʚʘʪ ʥʘʜʙʘʚʢʠʪʝ ʥʘʜ Ăʙʘʟʠʩʥʠʷò ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ, ʪʨʷʙʚʘ ʜʘ ʩʝ 

ʧʨʠʝʤʘ ʩ ʨʝʟʝʨʚʠ. ʊʦʚʘ ʝ ʪʘʢʘ, ʟʘʱʦʪʦ ʧʦʥʝ ʟʘʩʝʛʘ ʙʘʥʢʠʪʝ ʫ ʥʘʩ 

ʥʷʤʘʪ ʧʨʦʙʣʝʤ ʩ ʥʘʙʘʚʷʥʝʪʦ ʥʘ ʨʝʩʫʨʩʠ ʥʘ ʤʝʩʪʥʠʷ ʧʘʟʘʨ ʠ ʪʝʭʥʠʪʝ 

ʟʘʝʤʠ ʩʘ ʦʙʝʟʧʝʯʝʥʠ ʩ ʜʝʧʦʟʠʪʠ. ʂʲʤ 31 ʜʝʢʝʤʚʨʠ 2011 ʛ. ʪʨʝʟʦʨʠʪʝ 

ʩʘ ʧʨʝʜʦʩʪʘʚʠʣʠ 64,35 ʤʣʨʜ. ʣʚ. ʟʘʝʤʠ ʠ ʩʘ ʧʨʠʚʣʝʢʣʠ 65,6 ʤʣʨʜ. ʣʚ. 

ʜʝʧʦʟʠʪʠ, ʪ.ʝ. ʩʲʦʪʥʦʰʝʥʠʝʪʦ Ăʢʨʝʜʠʪʠ/ʜʝʧʦʟʠʪʠò ʝ 98,09% ʧʨʠ 

97,61% ʛʦʜʠʥʘ ʧʦ-ʨʘʥʦ (ʂʘʢʚʦ ʝ ʩʲʦʪʥʦʰʝʥʠʝʪʦ... 2012).  

 ʊʚʲʨʜʝ ʦʪʜʘʚʥʘ ʝ ʠʟʚʝʩʪʥʦ, ʯʝ Ăʧʦ ʧʨʘʚʠʣʦò ʢʦʥʮʝʥʪʨʠʨʘʥʠʷʪ 

ʚ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʪʠ ʦʛʨʦʤʝʥ ʧʘʨʠʯʝʥ ʨʝʩʫʨʩ ñʧʨʦʠʟʚʝʞʜʘò 

ʥʝʧʨʝʢʲʩʥʘʪʦ ñʚʩʝ ʧʦ-ʛʦʣʷʤʘ ʠ ʥʝʧʨʘʚʦʤʝʨʥʦ ʫʧʨʘʞʥʷʚʘʥʘ ʚʣʘʩʪò 

(Curtius 1867: 477). ʆʪ ʪʦʚʘ ʚʨʝʤʝ ʜʘʪʠʨʘ ʠ ʦʙʷʩʥʝʥʠʝʪʦ ʥʘ 

ʧʘʨʘʜʦʢʩʘ, ʯʝ ʨʲʩʪ̡ʪ ʥʘ ʩʧʝʩʪʷʚʘʥʠʷʪʘ ʠʤʧʦʥʠʨʘ ʥʘ ʞʝʣʘʥʠʝʪʦ 

ʤʝʩʪʥʠʪʝ ʙʘʥʢʠ ʟʘ ʧʨʝʜʦʩʪʘʚʷʥʝ ʥʘ ʟʘʝʤʠ, ʥʦ ʝʜʥʦʚʨʝʤʝʥʥʦ ʩ ʪʦʚʘ 
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ʦʧʨʘʚʜʘʚʘ ʩʜʲʨʞʘʥʦʩʪʪʘ ʠʤ ʜʘ ʫʚʝʣʠʯʘʚʘʪ ʣʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʧʦ 

ʚʣʦʛʦʚʝʪʝ (ʜʝʧʦʟʠʪʠʪʝ)
7
: ñɿʘʝʤʲʪ, ʢʦʡʪʦ ʝ ʙʘʟʠʨʘʥ ʚʲʨʭʫ ʜʝʧʦʟʠʪ, 

ʫʜʚʦʷʚʘ ʨʝʘʣʥʘʪʘ ʩʫʤʘ ʥʘ ʧʘʨʠʪʝ, ʯʠʷʪʦ ʧʦʢʫʧʘʪʝʣʥʘ ʩʠʣʘ ʝ ʚʲʚ 

ʚʣʘʩʪʪʘ ʥʘ ʠʩʪʠʥʩʢʠʷ ʠʤ ʩʦʙʩʪʚʝʥʠʢ ʜʦʪʦʣʢʦʚʘ, ʜʦʢʦʣʢʦʪʦ ʪʦʡ 

ʫʧʨʘʞʥʷʚʘ ʧʨʘʚʦʪʦ ʩʠ ʠ ʪʦʯʥʦ ʜʦ ʪʘʢʘʚʘ ʩʪʝʧʝʥ, ʩʷʢʘʰ ʪʦʡ ʝ ʣʠʮʝʪʦ, 

ʢʦʛʦʪʦ ʙʘʥʢʘʪʘ ʝ ʢʨʝʜʠʪʠʨʘʣʘò (Carey 1858: 421). ʊʦʚʘ ʙʠ ʤʦʛʣʦ ʜʘ 

ñʩʲʟʜʘʜʝò ʚʣʘʩʪ ʠ ʜʘ ʠʟʢʫʰʠ ʪʨʝʟʦʨʠʪʝ ʜʘ ʪʲʨʛʫʚʘʪ ʢʣʠʝʥʪʩʢʠʪʝ 

ʜʝʧʦʟʠʪʠ ʥʝʧʨʦʜʫʢʪʠʚʥʦ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʪʝʭʥʠʪʝ ʩʦʙʩʪʚʝʥʠʮʠ 

(Carey, McLean 1864: 340).  

 ʅʝʢʘ ʩʝʛʘ ʜʘ ʚʠʜʠʤ ʜʦʢʦʣʢʦ ʧʨʠʝʤʣʠʚ ʝ ʘʨʛʫʤʝʥʪʲʪ, ʯʝ ʧʦ-

ʚʠʩʦʢʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʧʦ ʟʘʝʤʠʪʝ ʩʝ ʜʲʣʞʘʪ ʥʘ ʩʢʲʧʦʪʦ 

ʚʲʥʰʥʦ ʨʝʬʠʥʘʥʩʠʨʘʥʝ. ʇʦ ʧʨʠʥʮʠʧ ʪʦʚʘ ʝ ʚʷʨʥʦ, ʢʘʪʦ ʩʝ ʠʤʘ 

ʧʨʝʜʚʠʜ ʪʝʞʢʘʪʘ ʩʠʪʫʘʮʠʷ ʚ ʝʚʨʦʟʦʥʘʪʘ, ʢʦʷʪʦ ʧʨʠʥʫʞʜʘʚʘ ʨʝʜʠʮʘ 

ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠ ʙʘʥʢʠ ʜʘ ʠʟʪʝʛʣʷʪ ʯʘʩʪ ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʩʠ 

Ăʚʢʲʱʠò. ʅʝ ʪʨʷʙʚʘ ʦʙʘʯʝ ʜʘ ʩʝ ʟʘʙʨʘʚʷ, ʯʝ Ăʤʘʡʢʠʪʝò ʤʦʛʘʪ ʜʘ ʩʝ 

ʨʝʬʠʥʘʥʩʠʨʘʪ ʧʦ ʘʪʨʘʢʪʠʚʥʘ ʮʝʥʘ ʦʪ ʤʝʞʜʫʙʘʥʢʦʚʠʷ ʝʚʨʦʧʘʟʘʨ.
8
 ʊʝ 

ʧʦʣʫʯʘʚʘʪ ʝʚʪʠʥʠ ʟʘʝʤʠ ʠ ʦʪ ɽʚʨʦʧʝʡʩʢʘʪʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ (ɽʎɹ) 

ʩʲʩ ʩʠʤʚʦʣʠʯʥʘ (1%) ʣʠʭʚʘ. ɼʨʫʛ ʝ ʚʲʧʨʦʩʲʪ ʟʘʱʦ ʧʦ-ʛʦʣʷʤʘʪʘ ʯʘʩʪ 

ʦʪ ʧʨʝʜʦʩʪʘʚʝʥʘʪʘ ʠʤ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 6 ʤʝʩʝʮʘ ʪʨʠʣʠʦʥʥʘ 

ʪʨʠʛʦʜʠʰʥʘ ʢʨʝʜʠʪʥʘ ʣʠʥʠʷ ʥʝ ʩʝ ʠʥʚʝʩʪʠʨʘ ʚ ʨʝʘʣʥʘʪʘ ʠʢʦʥʦʤʠʢʘ 

ʥʘ ʩʪʨʘʥʠʪʝ ʦʪ ɽʉ, ʘ ʩʝ Ăʚʨʲʱʘò ʦʙʨʘʪʥʦ ʢʲʤ ɽʎɹ ʢʘʪʦ Ăʙʝʣʠ ʧʘʨʠ 

ʟʘ ʯʝʨʥʠ ʜʥʠò ʠʣʠ ʧʲʢ ʦʪʯʘʩʪʠ ʩʝ ʠʥʚʝʩʪʠʨʘ ʚʲʚ ʚʠʩʦʢʦʦʣʠʭʚʷʚʘʥʠ 

ʦʙʣʠʛʘʮʠʠ. ʉʲʱʝʚʨʝʤʝʥʥʦ ʧʦ-ʚʠʩʦʢʘʪʘ ʙʘʟʠʩʥʘ ʟʘʝʤʥʘ ʣʠʭʚʝʥʘ 

ʩʪʘʚʢʘ ʥʘ ʩʫʙʩʠʜʠʘʨʠʪʝ ʩʝ ʦʧʨʘʚʜʘʚʘ ʩ ʮʝʥʘʪʘ ʥʘ ʩʫʚʝʨʝʥʥʠʷ ʨʠʩʢ, 

ʢʦʷʪʦ ʨʝʬʣʝʢʪʠʨʘ ʚʲʨʭʫ ʢʨʝʜʠʪʥʠʷ ʨʝʡʪʠʥʛ ʥʘ ʩʪʨʘʥʘʪʘ. 

  ʇʦʚʠʰʘʚʘʥʝʪʦ ʥʘ ʟʘʝʤʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʙʠ ʤʦʛʣʦ ʜʘ ʩʝ 

ʧʨʠʯʠʥʷʚʘ ʠ ʦʪ ʧʘʟʘʨʥʘʪʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʚ ʙʘʥʢʦʚʦʪʦ ʜʝʣʦ. 

ʇʦʜʦʙʥʦ ʥʘ ʩʠʪʫʘʮʠʷʪʘ ʚ ʩʪʨʘʥʠʪʝ ʦʪ ʎʀɽ, ʙʲʣʛʘʨʩʢʘʪʘ ʠʢʦʥʦʤʠʢʘ 

ʩʝ ʧʨʝʚʲʨʥʘ ʚ ʜʦʤʠʥʠʨʘʱ ʧʘʟʘʨ ʟʘ ʥʷʢʦʣʢʦ ʛʦʣʝʤʠ ʙʘʥʢʦʚʠ 

ʛʨʫʧʠʨʦʚʢʠ. ʆʩʚʝʥ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʥʘʤʝʨʝʥʠʷ ʟʘ ʬʦʨʩʠʨʘʥʝ ʥʘ 

                                                 
7  ʇʨʝʟ ʧʲʨʚʠʪʝ ʪʨʠ ʤʝʩʝʮʘ ʥʘ 2012 ʛ. ʧʦʚʝʯʝʪʦ ʙʘʥʢʠ ʫ ʥʘʩ ʥʘʤʘʣʷʚʘʪ ʣʠʭʚʠʪʝ ʧʦ 

ʨʝʜʠʮʘ ʧʨʦʤʦʮʠʦʥʘʣʥʠ ʚʣʦʛʦʚʝ ʠ ʚʨʲʱʘʪ Ăʩʪʘʥʜʘʨʪʥʠʪʝò ʫʩʣʦʚʠʷ ʧʦ ʪʷʭ. ʇʦ-

ʚʠʩʦʢʠ ʨʘʚʥʠʱʘ ʩʝ ʟʘʧʘʟʚʘʪ ʩʘʤʦ ʟʘ ʦʧʨʝʜʝʣʝʥʠ ʩʨʦʯʥʠ ʚʣʦʛʦʚʝ ʚ ʝʚʨʦ ʠ ʚ 

ʱʘʪʩʢʠ ʜʦʣʘʨʠ.  
8  ɿʘ 18 ʤʘʡ 2012 ʛ. ʝʜʥʦʤʝʩʝʯʥʠʷʪ, ʪʨʠʤʝʩʝʯʥʠʷʪ ʠ ʰʝʩʪʤʝʩʝʯʥʠʷʪ Euribor ʩʘ 

ʩʲʦʪʚʝʪʥʦ 0,394%; 0,684% ʠ 0,972%. ɺʞ.: http://www.euribor-rates.eu/. 
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ʦʧʝʨʘʪʠʚʥʘʪʘ ʝʬʝʢʪʠʚʥʦʩʪ ʠ ʧʨʠʭʦʜʥʘʪʘ ʩʠʥʝʨʛʠʷ, ʜʲʣʛʦ ʚʨʝʤʝ ʪʝ 

ʧʦʩʪʠʛʘʭʘ ʪʫʢ ʚʠʩʦʢʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ. ʅʦ 

ʥʘʨʘʩʥʘʣʠʪʝ ʧʨʠʭʦʜʠ ʥʝ ʚʠʥʘʛʠ Ăʦʙʝʱʘʚʘʪò ʧʦ-ʚʠʩʦʢʠ ʧʝʯʘʣʙʠ ï 

Ăʚʤʝʩʪʦ ʪʦʚʘ ʠʟʩʣʝʜʚʘʥʠʷʪʘ ʜʦʢʘʟʚʘʪ ʧʦ-ʚʠʩʦʢʘ ʨʘʟʭʦʜʥʘ ʩʪʨʫʢʪʫʨʘ 

ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʪʘʟʠ ʥʘ ʧʘʨʪʥʴʦʨʠ, ʢʦʠʪʦ ʬʫʥʢʮʠʦʥʠʨʘʪ ʥʘ ʧʘʟʘʨʠ ʩ 

ʧʦ-ʥʠʩʢʘ ʢʦʥʮʝʥʪʨʘʮʠʷò (Walter 2002: 13).  

 ʇʨʝʜʩʪʘʚʷʥ ʯʝʩʪʦ ʢʘʪʦ economies of ñsizeò, ʪʦʟʠ ʬʘʢʪ ʩʝ ʩʯʠʪʘ 

ʟʘ ʘʣʪʝʨʥʘʪʠʚʘ ʥʘ ʢʣʘʩʠʯʝʩʢʘʪʘ ʩʠʥʝʨʛʠʷ ñeconomies of scaleò ʠ 

ʤʦʞʝ ʜʘ ʛʝʥʝʨʠʨʘ ʢʦʥʢʫʨʝʥʪʥʠ ʧʨʝʜʠʤʩʪʚʘ, ʢʦʠʪʦ ʩʝ ʦʪʨʘʟʷʚʘʪ 

ʧʦʟʠʪʠʚʥʦ ʚʲʨʭʫ ʧʨʠʭʦʜʠʪʝ, ʨʘʚʥʠʱʝʪʦ ʥʘ ʤʘʨʞʦʚʝʪʝ ʠʣʠ ʚʲʨʭʫ 

ʜʚʝʪʝ ʚʝʣʠʯʠʥʠ. ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʪʲʡ ʢʘʪʦ ʧʘʟʘʨʥʘʪʘ ʚʣʘʩʪ ʥʘ 

ʙʘʥʢʠʪʝ ʠʤ ʧʦʟʚʦʣʷʚʘ ʜʘ ʧʦʣʫʯʘʚʘʪ ʧʦʚʝʯʝ (ʤʦʥʦʧʦʣʥʘ ʧʝʯʘʣʙʘ) ʠʣʠ 

ʧʲʢ ʜʘ ʧʣʘʱʘʪ ʧʦ-ʤʘʣʢʦ (ʤʦʥʦʧʩʦʥʥʘ ʧʝʯʘʣʙʘ), ʤʥʦʛʦ ʥʘʮʠʦʥʘʣʥʠ 

ʧʘʟʘʨʠ ʥʘ ʬʠʥʘʥʩʦʚʠ ʫʩʣʫʛʠ ʩʪʘʚʘʪ ʙʣʘʛʦʧʨʠʷʪʥʘ ʩʨʝʜʘ ʟʘ ʩʲʟʜʘʚʘʥʝ 

ʥʘ ʦʣʠʛʦʧʦʣ. ʊʦʚʘ ʝ ʪʘʢʘ, ʟʘʱʦʪʦ ñʚʠʩʦʢʦʪʦ ʨʘʚʥʠʱʝ ʥʘ ʧʘʟʘʨʥʘ 

ʢʦʥʮʝʥʪʨʘʮʠʷ ʝ ʥʝʦʙʭʦʜʠʤʘ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʨʝʘʣʠʟʘʮʠʷ ʥʘ 

ʢʨʝʘʪʠʚʥʠ ʢʦʥʢʫʨʝʥʪʥʠ ʧʣʘʪʬʦʨʤʠ. ɹʝʟ ʜʘ ʠʤʘʪ ʫʙʝʜʠʪʝʣʥʠ 

ʜʦʢʘʟʘʪʝʣʩʪʚʘ ʟʘ ʠʢʦʥʦʤʠʷ ʦʪ ʤʘʱʘʙʘ ʠʣʠ ʜʨʫʛʠ ʘʨʛʫʤʝʥʪʠ ʟʘ 

ʚʣʠʷʥʠʝʪʦ ʥʘ ʨʘʟʤʝʨʘ ʚʲʨʭʫ ʥʘʨʘʩʪʚʘʥʝʪʦ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ, 

ʦʧʦʥʝʥʪʠʪʝ ʩʯʠʪʘʪ, ʯʝ ʤʦʥʦʧʦʣʥʘʪʘ ʧʘʟʘʨʥʘ ʩʪʨʫʢʪʫʨʘ ʧʦʟʚʦʣʷʚʘ 

ʥʘʡ-ʚʝʯʝ ʧʣʘʱʘʥʝʪʦ ʥʘ ʥʘʝʤʠ ʦʪ ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʝʙʠʪʝʣʠʪʝ ʠʣʠ ʦʪ 

ʚʩʠʯʢʠ, ʢʦʠʪʦ ʧʦʣʟʚʘʪ ʬʠʥʘʥʩʦʚʠ ʫʩʣʫʛʠ, ʠ ʟʘ ʪʷʭʥʦʪʦ 

ʨʝʜʠʩʪʨʠʙʫʪʠʨʘʥʝ ʢʲʤ ʘʢʮʠʦʥʝʨʠʪʝ, ʟʘ ʢʨʲʩʪʦʩʘʥʦ ʩʫʙʩʠʜʠʨʘʥʝ ʥʘ 

ʜʨʫʛʠ ʙʠʟʥʝʩ ʨʝʛʠʦʥʠ, ʠʥʚʝʩʪʠʮʠʠ ʚ ʨʘʟʭʦʜʦʝʤʢʠ ʧʨʦʝʢʪʠ ʠʣʠ ʟʘ 

ʨʝʜʫʢʮʠʷ ʥʘ ʨʘʟʭʦʜʥʠʷ ʥʘʪʠʩʢò (Walter op. cit.: 11).  

 ʅʘ ʬʦʥʘ ʥʘ ʪʝʟʠ ʢʦʥʩʪʘʪʘʮʠʠ ʝ ʣʦʛʠʯʥʦ ʜʘ ʩʝ ʚʠʜʠ ʢʘʢʚʘ ʝ 

ʧʦʟʠʮʠʷʪʘ ʥʘ ɹʲʣʛʘʨʩʢʘʪʘ ʥʘʨʦʜʥʘ ʙʘʥʢʘ (ɹʅɹ) ʟʘ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʫ ʥʘʩ. ʉʧʦʨʝʜ ʥʝʡʥʠ ʥʘʡ-ʚʠʩʰʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ 

Ăʟʘʥʘʧʨʝʜ ʧʫʙʣʠʯʥʘʪʘ ʥʘʤʝʩʘ ʚ ʙʘʥʢʦʚʦʪʦ ʜʝʣʦ ʚ ɹʲʣʛʘʨʠʷò ʪʨʷʙʚʘ 

Ăʜʘ ʧʨʦʜʲʣʞʠ ʜʘ ʩʝ ʦʛʨʘʥʠʯʘʚʘ ʧʨʝʜʠʤʥʦ ʜʦ ʙʣʘʛʦʨʘʟʫʤʥʠʪʝ ʠ 

ʢʦʥʩʝʨʚʘʪʠʚʥʠ ʨʝʛʫʣʘʮʠʠ ʠ ʥʘʜʟʦʨʥʠ ʧʨʘʢʪʠʢʠò (ʇʦʟʜʨʘʚʣʝʥʠʝ... 

2012). ʅʝʧʨʝʢʲʩʥʘʪʦ ʩʝ ʧʦʚʪʘʨʷ ʠ ʧʨʠʪʯʘʪʘ, ʯʝ Ăʅʘʰʘʪʘ ʙʘʥʢʦʚʘ 

ʩʠʩʪʝʤʘ ʝ ʩʨʝʜ ʦʪʣʠʯʥʠʮʠʪʝ ʚ ɽʉ. ɺ ʥʝʷ ʥʷʤʘ ʩʣʘʙʠ ʙʘʥʢʠ, ʪʝ ʩʘ 

ʜʦʙʨʝ ʢʘʧʠʪʘʣʠʟʠʨʘʥʠ...ò (ʀʚʘʥʦʚʘ 2011)? ʅʝ ʟʘʱʠʪʘʚʘʪ ʣʠ ʦʙʘʯʝ 

ʪʝʟʠ Ăʧʦʩʪʫʣʘʪʠò ʙʠʟʥʝʩ ʢʦʤʬʦʨʪʘ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ ʙʘʥʢʠ?  
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ʅʦ ʢʦʛʘʪʦ ʢʘʟʚʘ Ăɸò, ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɹʅɹ ʪʨʷʙʚʘ ʜʘ ʩʝ ʢʘʞʝ ʠ 

Ăɹò, ʪ.ʝ. ʜʘ ʩʝ ʧʦʷʩʥʠ ʢʘʢ ʩʝʛʘ ʪʝʟʠ ʙʘʥʢʠ Ăʪʨʷʙʚʘ ʜʘ ʨʘʙʦʪʷʪ ʟʘ 

ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʦʙʩʣʫʞʚʘʥʝʪʦñ (ʧʘʢ ʪʘʤ). ʇʨʠ ʦʪʯʠʪʘʥʝ ʥʘ ʬʘʢʪʘ, ʯʝ 

ʚ ʛʦʜʠʥʠʪʝ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʝʢʩʧʘʥʟʠʷ ʮʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ ʥʝ ʦʛʨʘʥʠʯʠ 

ʪʷʭʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʩʚʦʙʦʜʘ (ʯʨʝʟ ʧʦʚʠʰʘʚʘʥʝ ʥʦʨʤʘʪʘ ʥʘ 

ʟʘʜʲʣʞʠʪʝʣʥʠʪʝ ʤʠʥʠʤʘʣʥʠ ʨʝʟʝʨʚʠ), ʘ ʥʘʧʨʘʚʠ ʪʦʚʘ ʝʜʚʘ ʢʦʛʘʪʦ 

ʢʨʠʟʘʪʘ Ăʧʦʯʫʢʘò ʥʘ ʚʨʘʪʘʪʘ ʥʠ (ʢʨʘʷ ʥʘ ʜʝʢʝʤʚʨʠ 2008 ʛ.). ɿʘʱʦ 

ʪʦʛʘʚʘ ʪʷ ʥʝ Ăʧʦʩʲʚʝʪʚʘò ʪʨʝʟʦʨʠʪʝ ʜʘ ʧʨʦʚʝʞʜʘʪ ʧʦ-ʨʘʟʫʤʥʘ 

ʢʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘ? ʀʣʠ ʧʲʢ ʧʨʘʚʠʪʝʣʩʪʚʦʪʦ ʜʘ ʩʢʣʶʯʠ ʧʨʝʜʧʘʟʥʦ 

ʩʧʦʨʘʟʫʤʝʥʠʝ ʩ ʄɺʌ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʜʦʧʲʣʥʠʪʝʣʝʥ ʨʝʩʫʨʩ ʧʨʠ 

ʟʘʜʲʣʙʦʯʘʚʘʥʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʢʨʠʟʘ? 

ɽʜʚʘ ʣʠ ʱʝ ʝ ʧʨʝʩʠʣʝʥʦ ʜʘ ʢʦʥʩʪʘʪʠʨʘʤʝ, ʯʝ ʛʦʜʠʥʠ ʥʘʨʝʜ ɹʅɹ 

ʧʦʜʭʦʞʜʘ ʩʝʣʝʢʪʠʚʥʦ ʢʲʤ ʨʝʜʠʮʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʚʘʞʥʠ 

ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ ʪʝʤʠ ʠ ʧʨʦʙʣʝʤʠ ʠ ʪʦʚʘ ʧʦʚʝʜʝʥʠʝ ʩʲʚʩʝʤ ʥʝ ʩʝ 

ʚʧʠʩʚʘ ʚ ʧʨʝʜʩʪʘʚʘʪʘ ʟʘ Ăʙʣʘʛʦʨʘʟʫʤʥʘ ʨʝʛʫʣʘʮʠʷò. ʆʪ ʝʜʥʘ ʩʪʨʘʥʘ, 

ʩʠʣʥʠ ʘʜʤʠʨʘʮʠʠ ʟʘʩʣʫʞʘʚʘ ʥʝʡʥʘʪʘ ʩʚʝʪʢʘʚʠʯʥʘ ʠ ʥʘʧʲʣʥʦ 

ʦʩʥʦʚʘʪʝʣʥʘ ʨʝʘʢʮʠʷ ʩʧʨʷʤʦ ʥʘʤʝʨʝʥʠʝʪʦ ʥʘ ʧʨʘʚʠʪʝʣʩʪʚʦʪʦ ʜʘ 

ʝʤʠʪʠʨʘ ʚʲʥʰʝʥ ʜʲʣʛ ʩ ʯʘʩʪ ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʥʘ ʉʨʝʙʲʨʥʠʷ ʬʦʥʜ.  

ʅʝ ʪʘʢʘʚʘ ʦʮʝʥʢʘ ʦʙʘʯʝ ʟʘʩʣʫʞʘʚʘ ʧʘʩʠʚʥʦʩʪʪʘ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ 

ʙʘʥʢʘ ʢʲʤ: 

¶ ʤʝʪʦʜʦʣʦʛʠʷʪʘ, ʧʦ ʢʦʷʪʦ ʪʲʨʛʦʚʩʢʠʪʝ ʙʘʥʢʠ ʦʧʨʝʜʝʣʷʪ 

ʮʝʥʠʪʝ ʥʘ ʩʚʦʠʪʝ ʫʩʣʫʛʠ (Ăʙʘʟʠʩʥʠò ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ, ʨʘʚʥʠʱʘ ʥʘ 

ʪʘʢʩʠʪʝ ʠ ʢʦʤʠʩʠʦʥʠʪʝ, ʛʦʜʠʰʥʠ ʧʨʦʮʝʥʪʠ ʥʘ ʨʘʟʭʦʜʠʪʝ
9
, 

ʨʘʚʥʠʱʘʪʘ ʥʘ ʣʠʭʚʝʥʠʪʝ ʤʘʨʞʦʚʝ
10

); 

¶ ʩʧʨʝʥʠʪʝ ʦʪ ʙʶʜʞʝʪʘ ʧʣʘʱʘʥʠʷ ʧʦ ʠʟʧʲʣʥʝʥʠ ʧʨʦʝʢʪʠ ʟʘ 

ʦʢʦʣʦ 1,5 ʤʣʨʜ. ʣʚ., ʧʨʝʜʠʟʚʠʢʘʣʠ ʩʠʣʝʥ ʥʝʛʘʪʠʚʝʥ ʠʢʦʥʦʤʠʯʝʩʢʠ ʠ 

ʩʦʮʠʘʣʝʥ ʝʬʝʢʪ (ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʚ ʠʢʦʥʦʤʠʢʘʪʘ; 

ʟʘʙʘʚʷʥʝ ʥʘ ʨʘʟʧʣʘʱʘʥʠʷʪʘ ʤʝʞʜʫ ʬʠʨʤʠʪʝ; ʜʦʧʲʣʥʠʪʝʣʥʦ 

ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʤʝʞʜʫʬʠʨʤʝʥʘʪʘ ʟʘʜʣʲʞʥʷʣʦʩʪ; ʦʩʚʦʙʦʞʜʘʚʘʥʝ ʥʘ 

ʧʝʨʩʦʥʘʣ); 

                                                 
9  ɺ ʢʨʘʷ ʥʘ ʷʥʫʘʨʠ 2012 ʛ. ɹʲʣʛʘʨʠʷ ʝ ʥʘ ʚʪʦʨʦ ʤʷʩʪʦ ʩʣʝʜ ʋʥʛʘʨʠʷ ʧʦ ʥʘʡ-ʩʢʲʧʠ 

ʞʠʣʠʱʥʠ ʢʨʝʜʠʪʠ ʟʘ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʚ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ. ʉʨʝʜʥʦʪʦ ʥʠʚʦ ʥʘ 

ʛʦʜʠʰʥʠʷ ʧʨʦʮʝʥʪ ʥʘ ʨʘʟʭʦʜʠʪʝ (ɻʇʈ) ʚ ʝʚʨʦ, ʢʦʡʪʦ ʚʢʣʶʯʚʘ ʥʝ ʩʘʤʦ ʣʠʭʚʘʪʘ, 

ʥʦ ʠ ʪʘʢʩʠʪʝ ʠ ʢʦʤʠʩʠʦʥʠʪʝ, ʫ ʥʘʩ ʝ 8,89%, ʘ ʩʨʝʜʥʦ ʟʘ ɽʉ - ʦʢʦʣʦ 4%.  
10  ʅʘʧʨʠʤʝʨ ʤʘʨʞʲʪ ʤʝʞʜʫ ʣʠʭʚʠʪʝ ʧʦ ʜʝʧʦʟʠʪʠʪʝ ʠ ʢʨʝʜʠʪʠʪʝ ʟʘ ʜʦʤʘʢʠʥʩʪʚʘʪʘ 

ʫ ʥʘʩ ʝ ʦʢʦʣʦ 4%, ʜʦʢʘʪʦ ʚ ʜʨʫʛʠʪʝ ʩʪʨʘʥʠ ʦʪ ɽʉ ʝ 1-2%. 
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¶ ʜʠʩʢʨʠʤʠʥʘʮʠʦʥʥʦʪʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʛʦʣʝʤʠ ʙʘʥʢʠ ʩʧʨʷʤʦ 

ʜʦʩʪʲʧʘ ʜʦ ʟʘʝʤʠ ʥʘ ʤʘʣʢʠ ʠ ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠʟʚʲʥ ʉʦʬʠʷ; 

¶ ʩʲʤʥʝʥʠʷʪʘ ʟʘ ʥʝʨʝʛʣʘʤʝʥʪʠʨʘʥʠ ʩʜʝʣʢʠ ʦʪ ʩʪʨʘʥʘ ʥʘ ʥʷʢʦʠ 

ʙʘʥʢʦʚʠ ʨʲʢʦʚʦʜʩʪʚʘ ʠ ʪ.ʥ.  

 

3. ʂʘʢʚʦ ʜʘ ʦʯʘʢʚʘʤʝ? 

 ʇʦʚʝʯʝʪʦ ʦʪ ʙʘʥʢʠʪʝ ʚ ʎʝʥʪʨʘʣʥʘ ʠ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ (ʎʀɽ) 

ʤʦʛʘʪ ʜʘ ʥʘʙʘʚʷʪ ʢʘʧʠʪʘʣ ʧʨʝʜʠ ʚʩʠʯʢʦ ʧʦ ʣʠʥʠʷʪʘ ʥʘ 

ʢʨʝʜʠʪʠʨʘʥʝʪʦ, ʘ ʥʝ ʯʨʝʟ ʝʤʠʩʠʷ ʥʘ ʜʲʣʛ ʠʣʠ ʥʘ ʘʢʮʠʠ. ɿʘʜ ʪʦʟʠ 

ʦʪʜʘʚʥʘ ʠʟʚʝʩʪʝʥ ʬʘʢʪ ʧʨʦʟʠʨʘʪ ʥʷʢʦʠ ʙʘʥʢʦʚʠ ʧʨʦʙʣʝʤʠ, ʢʦʠʪʦ 

ʙʲʨʟʦ ʤʦʛʘʪ ʜʘ ʩʝ Ăʘʜʨʝʩʠʨʘʪò ʢʲʤ ʨʝʘʣʥʘʪʘ ʠʢʦʥʦʤʠʢʘ. ʊʘʢʲʚ 

ʥʘʧʨʠʤʝʨ ʝ ʜʦʤʠʥʠʨʘʱʘʪʘ ʯʫʞʜʘ ʩʦʙʩʪʚʝʥʦʩʪ ʚʲʨʭʫ ʪʨʝʟʦʨʠʪʝ, 

ʯʠʠʪʦ Ăʤʘʡʢʠò ʩʘ ʘʢʪʠʚʥʠ ʫʯʘʩʪʥʠʮʠ ʚ ʩʮʝʥʘʨʠʠ ʟʘ ʚʣʘʩʪʦʚʦ 

ʨʘʟʤʝʩʪʚʘʥʝ ʥʘ ʧʣʘʩʪʦʚʝʪʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʘʪʘ ʙʘʥʢʦʚʘ ʩʮʝʥʘ. 

ʅʘʧʲʣʥʦ ʚʲʟʤʦʞʥʦ ʝ ʧʨʝʜʠʩʣʦʮʠʨʘʥʝʪʦ ʥʘ ʢʘʧʠʪʘʣ ʠ/ʠʣʠ 

ʪʨʘʥʩʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʦʪ ʝʜʠʥ ʢʲʤ ʜʨʫʛ (ʚʢʣʶʯʠʪʝʣʥʦ 

ʩʚʦʷ) ʧʘʟʘʨ. ʅʝ ʩʘ ʠʟʢʣʶʯʝʥʠ ʜʝʡʩʪʚʠʷ ʟʘ ʠʟʪʝʛʣʷʥʝ ʥʘ ʘʢʮʠʠ ʦʪ 

ʙʦʨʩʦʚʘʪʘ ʪʲʨʛʦʚʠʷ, ʨʘʟʧʨʦʜʘʞʙʘʪʘ ʥʘ ʘʢʪʠʚʠ, ʟʘ ʥʘʙʘʚʷʥʝ ʥʘ 

ʥʝʦʙʭʦʜʠʤʠʷ ʨʝʛʫʣʘʪʦʨʝʥ ʢʘʧʠʪʘʣ ʠʣʠ ʟʘ ʢʦʤʧʝʥʩʠʨʘʥʝ ʥʘ 

ʥʘʨʘʩʪʚʘʱʠ ʟʘʛʫʙʠ.
11

 ʅʝ ʝ ʤʘʣʢʘ ʠ ʚʝʨʦʷʪʥʦʩʪʪʘ ʦʪ ʚʥʝʟʘʧʥʦ 

ñʧʦʛʣʲʱʘʥʝò ʦʪ ʜʨʫʛ ʪʨʝʟʦʨ, ʢʦʝʪʦ ʩʲʩ ʩʠʛʫʨʥʦʩʪ ʱʝ ʥʘʣʦʞʠ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʙʠʟʥʝʩ ʠ ʫʧʨʘʚʣʝʥʩʢʠ ̫ ʤʦʜʝʣ. ɺʩʠʯʢʠ ʪʦʚʘ 

ʤʦʞʝ ʜʘ ʛʝʥʝʨʠʨʘ ʨʠʩʢʦʚʝ ʟʘ ñʧʦ-ʪʚʲʨʜʦ ʧʨʠʟʝʤʷʚʘʥʝò ʥʘ 

ʩʫʙʩʠʜʠʘʨʠʪʝ, ʢʦʝʪʦ ʧʲʢ ʟʘʩʪʨʘʰʘʚʘ ʩʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʤʝʩʪʥʠʪʝ 

ʠʢʦʥʦʤʠʢʠ. 

ʉʲʱʝʚʨʝʤʝʥʥʦ ʘʥʛʘʞʠʤʝʥʪʠʪʝ ʥʘ ʯʫʞʜʠʪʝ ʙʘʥʢʠ ʚ ʎʀɽ ʱʝ 

ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩ ʚʠʩʦʢʘ ʜʠʥʘʤʠʢʘ. ʊʝʭʥʠʪʝ 

ʜʲʱʝʨʥʠ ʠʥʩʪʠʪʫʪʠ ʠ ʩʫʙʩʠʜʠʘʨʠ ʬʫʥʢʮʠʦʥʠʨʘʪ ʢʘʪʦ ʫʥʠʚʝʨʩʘʣʥʠ 

ʙʘʥʢʠ, ʢʦʠʪʦ ʧʨʝʜʣʘʛʘʪ ʩʨʘʚʥʠʪʝʣʥʦ ʧʲʣʥʘ (ʟʘ ʢʦʥʢʨʝʪʥʠʪʝ 

ʨʝʘʣʥʦʩʪʠ) ʛʘʤʘ ʦʪ ʢʣʘʩʠʯʝʩʢʠ ʧʨʦʜʫʢʪʠ ʠ ʫʩʣʫʛʠ ʟʘ ʤʝʩʪʥʠʪʝ 

                                                 
11  ʊʦʚʘ ʚʝʯʝ ʩʝ ʩʣʫʯʚʘ ʩ ʯʝʪʠʨʠ ʛʦʣʝʤʠ ʛʨʲʮʢʠ ʙʘʥʢʠ ʩʲʩ ʩʫʙʩʠʜʠʘʨʠ ʠʣʠ ʢʣʦʥʦʚʝ 

ʫ ʥʘʩ (ʅʘʮʠʦʥʘʣʥʘʪʘ ʙʘʥʢʘ, ʖʨʦʙʘʥʢ, ɸʣʬʘ ʙʘʥʢ ʠ ʇʠʨʝʦʩ ʙʘʥʢ), ʯʠʠʪʦ ʟʘʛʫʙʠ 

ʟʘ 2011 ʛ. ʚʲʟʣʠʟʘʪ ʥʘ ú27,9 ʤʣʨʜ. ʊʝ ʩʝ ʜʲʣʞʘʪ ʥʘʡ-ʚʝʯʝ ʥʘ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝʪʦ 

ʥʘ ʛʨʲʮʢʠʷ ʜʲʣʛ (ʦʪʧʠʩʚʘʥʝʪʦ ʥʘ ʜʲʣʛʦʚʠ ʦʙʣʠʛʘʮʠʠ) ʠ ʥʘ ʚʣʦʰʝʥʦʪʦ ʢʘʯʝʩʪʚʦ 

ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʧʦʨʪʬʝʡʣʠ. 
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ʢʣʠʝʥʪʠ. ɺ ʩʨʘʚʥʝʥʠʝ ʩʲʩ ʩʚʦʠʪʝ Ăʤʘʡʢʠò ʦʙʘʯʝ, ʪʝ ʠʤʘʪ ʤʥʦʛʦ ʧʦ-

ʤʘʣʢʘ ʢʨʠʪʠʯʥʘ ʤʘʩʘ, ʢʦʝʪʦ ʦʛʨʘʥʠʯʘʚʘ ʧʦʪʝʥʮʠʘʣʘ ʥʘ ʪʷʭʥʦʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ.  

ɺ̡ ʧʨʝʢʠ ʯʝ ʜʠʨʝʢʪʠʚʘʪʘ ĂBasel IIIò ʱʝ ʦʛʨʘʥʠʯʘʚʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʩʚʦʙʦʜʘ ʥʘ ʙʘʥʢʠʪʝ-ʤʘʡʢʠ
12
, ʥʷʢʦʠ ʧʦʩʪʘʚʷʪ 

ʚʲʧʨʦʩʠʪʝʣʥʠ ʧʨʝʜ ʚʲʟʤʦʞʥʦʩʪʠʪʝ ʟʘ ʩʲʱʝʩʪʚʝʥʘ ʧʨʦʤʷʥʘ ʚ 

ʧʦʚʝʜʝʥʠʝʪʦ ʥʘ ʪʝʭʥʠʪʝ ʩʫʙʩʠʜʠʘʨʠ (Papa, Revoltella 2011: 18). ʊʘʟʠ 

ʢʦʥʩʪʘʪʘʮʠʷ ʝ ʚʘʣʠʜʥʘ ʠ ʟʘ ʥʘʰʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ, ʧʦʨʘʜʠ ʥʷʢʦʣʢʦ 

ʦʩʥʦʚʥʠ ʧʨʠʯʠʥʠ: 

¶ ʧ̡ ʨʚʦ, ʚʠʩʦʢʦʪʦ ʢʘʯʝʩʪʚʦ ʠ ʜʦʩʪʘʪʲʯʥʦʩʪʪʘ ʥʘ 

ʢʘʧʠʪʘʣʦʚʘʪʘ ʙʘʟʘ ʠ ʚʠʩʦʢʘʪʘ ʭʦʤʦʛʝʥʥʦʩʪ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ 

(ʦʛʨʘʥʠʯʝʥ ʜʷʣ ʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʠʪʝ ʘʢʮʠʠ ʠ ʭʠʙʨʠʜʥʠʪʝ 

ʠʥʩʪʨʫʤʝʥʪʠ); 

¶ ʚʪʦʨʦ, ʧʨʠʭʦʜʠʪʝ ʥʘ ʙʘʥʢʠʪʝ ʫ ʥʘʩ ʩʘ ʛʘʨʘʥʪʠʨʘʥʠ ʦʪ 

ʩʪʘʙʠʣʥʘʪʘ ʜʝʧʦʟʠʪʥʘ ʙʘʟʘ ʥʘ ʜʨʝʙʥʦʪʦ ʙʘʥʢʠʨʘʥʝ.
13

 ʇʨʠ ʨʘʚʥʠ 

ʜʨʫʛʠ ʫʩʣʦʚʠʷ, ʪʦʚʘ ɦʝ ʧʦʚʠʰʘʚʘ ʟʥʘʯʝʥʠʝʪʦ ʥʘ ʤʝʩʪʥʠʪʝ 

ʠʟʪʦʯʥʠʮʠ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʙʘʥʢʦʚʠʪʝ ʘʢʪʠʚʠ ʠ ɦʝ ʠʟʦʩʪʨʷ 

ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʠʥʪʝʨʝʩʠ ʥʘ ʙʘʥʢʠʪʝ ʢʲʤ ʢʣʠʝʥʪʩʢʠʪʝ ʩʧʝʩʪʷʚʘʥʠʷ; 

                                                 
12  ĂBasel IIIò ʧʨʠʥʫʞʜʘʚʘ ʙʘʥʢʠʪʝ ʜʘ ʧʨʝʦʮʝʥʷʪ ʨʠʩʢʦʚʝ ʧʦ ʠʥʚʝʩʪʠʨʘʥʝʪʦ ʥʘ 

ʘʢʪʠʚʠʪʝ ʠ ʜʘ ʛʠ ʦʩʠʛʫʨʷʪ ʩ ʜʦʩʪʘʪʲʯʝʥ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ. ɿʘ ʜʘ ʠʟʧʲʣʥʷʪ 

ʧʨʝʜʧʠʩʘʥʠʷʪʘ ʥʘ ʜʠʨʝʢʪʠʚʘʪʘ, ʥʘʡ-ʛʦʣʝʤʠʪʝ ʙʘʥʢʠ ʚ ʩʚʝʪʘ ʠʤʘʪ ʢʘʧʠʪʘʣʦʚʘ 

ʥʫʞʜʘ ʦʪ ʦʢʦʣʦ ú 500 ʤʣʨʜ. ɽʪʦ ʟʘʱʦ ʪʝ ʱʝ ʩʝ ʚʲʟʜʲʨʞʘʪ ʦʪ ʥʦʚʠ ʨʠʩʢʦʚʠ 

ʠʥʚʝʩʪʠʮʠʠ. ɸʥʘʣʠʟʘʪʦʨʠ ʦʪ Morgan Stanley ʦʯʘʢʚʘʪ, ʯʝ ʜʦ ʩʨʝʜʘʪʘ ʥʘ 2013 ʛ. 

ʝʚʨʦʧʝʡʩʢʠʪʝ ʪʨʝʟʦʨʠ ʪʨʷʙʚʘ ʜʘ ʨʝʜʫʮʠʨʘʪ ʩʚʦʠʪʝ ʙʘʣʘʥʩʠ ʩ ú2,5 ʪʨʣʥ. (Gerber 

2012). ʉʧʦʨʝʜ ʄʝʞʜʫʥʘʨʦʜʥʠʷ ʚʘʣʫʪʝʥ ʬʦʥʜ ʧʨʝʟ 2013 ʛ. ʪʝ ʤʦʛʘʪ ʜʘ ʜʘ ʙʲʜʘʪ 

ʧʨʠʥʫʜʝʥʠ ʜʘ ʧʨʦʜʘʜʘʪ ʥʘʜ $3,8 ʪʨʣʥ. ʘʢʪʠʚʠ ʠ ʜʘ ʧʨʝʢʨʘʪʷʪ ʢʨʝʜʠʪʠʨʘʥʝʪʦ, ʘʢʦ 

ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʥʝ ʩʧʘʟʷʪ ʦʙʝʱʘʥʠʷʪʘ ʩʠ ʜʘ ʚʲʟʧʨʘʪ ʜʲʣʛʦʚʘʪʘ ʢʨʠʟʘ ʠʣʠ ʥʝ 

ʤʦʛʘʪ ʜʘ ʚʲʟʚʲʨʥʘʪ ʠʟʛʫʙʝʥʘʪʘ ʩʠ ʨʝʧʫʪʘʮʠʷ (Rastello 2012). ʀʟʩʣʝʜʚʘʥʝ ʥʘ 

Institute of International Finance (IIF) ʧʦʢʘʟʚʘ, ʯʝ ʩʪʨʘʥʠʪʝ ʦʪ ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ ʱʝ 

ʙʲʜʘʪ ʧʦ-ʩʠʣʥʦ ʟʘʩʝʛʥʘʪʠ ʦʪ ñBasel IIIò, ʦʪʢʦʣʢʦʪʦ ʪʝʟʠ ʚ ɸʟʠʷ ʠ ʃʘʪʠʥʩʢʘ 

ɸʤʝʨʠʢʘ. ʊʘʟʠ ʫʷʟʚʠʤʦʩʪ ʩʝ ʘʨʛʫʤʝʥʪʠʨʘ ʩ ʧʦ-ʚʠʩʦʢʘʪʘ ʚʝʨʦʷʪʥʦʩʪ ʦʪ 

ʥʝʧʦʢʨʠʪʠʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʩʪʘʥʜʘʨʪʠ, ʦʪ ʥʝʩʧʘʟʚʘʥʝ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ 

ʣʠʢʚʠʜʥʦʩʪ ʠ ʩ ʥʝʛʘʪʠʚʥʠʷ ʠʢʦʥʦʤʠʯʝʩʢʠ ʨʘʩʪʝʞ. ɺʩʠʯʢʦ ʪʦʚʘ ʤʦʞʝ ʜʘ ʦʩʢʲʧʠ 

ʟʥʘʯʠʪʝʣʥʦ ʙʠʟʥʝʩ ʤʦʜʝʣʘ ʥʘ ʟʘʧʘʜʥʠʪʝ ʙʘʥʢʠ ʚ ʪʦʟʠ ʨʝʛʠʦʥ. ʅʝ ʥʘ ʧʦʩʣʝʜʥʦ 

ʤʷʩʪʦ ñʧʨʠʣʠʚʲʪò ʥʘ ʢʘʧʠʪʘʣ ʦʪ ʟʘʧʘʜʥʠʪʝ ʤʘʡʢʠ ʢʲʤ ʠʟʪʦʯʥʠʪʝ ʜʲʱʝʨʥʠ ʙʘʥʢʠ 

ʚ ʎʀɽ ʱʝ ʩʝ ʟʘʪʨʫʜʥʷʚʘ ʦʪ ʥʦʚʠ ʨʝʛʫʣʘʮʠʠ (Christl 2010:13-14). 
13  ɺʩʝ ʧʘʢ ʥʷʢʦʠ ʩʯʠʪʘʪ, ʯʝ ʟʘʨʘʜʠ ʜʦʤʠʥʠʨʘʱʘʪʘ ʢʨʘʪʢʦʩʨʦʯʥʘ ʙʘʟʘ ʥʘ ʧʘʩʠʚʠʪʝ, 

ʪʨʝʟʦʨʠʪʝ ʚ ɹʲʣʛʘʨʠʷ (ʘ ʪʘʢʘ ʩʲʱʦ ʚ ʈʫʤʲʥʠʷ, ʉʲʨʙʠʷ ʠ ʉʣʦʚʘʢʠʷ) ʤʦʛʘʪ ʜʘ ʩʝ 

ʦʢʘʞʘʪ ʧʦ-ʫʷʟʚʠʤʠ (Papa, Revoltella 2011: 22). 
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¶ ʪʨʝʪʦ, ʥʠʩʢʘʪʘ ʢʦʤʧʣʝʢʩʥʦʩʪ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʘʢʪʠʚʠʪʝ, 

ʦʮʝʥʷʚʘʥʘ ʚ ʢʦʥʪʝʢʩʪʘ ʥʘ ʚʠʩʦʢʘʪʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ ʠ 

ʟʥʘʯʠʪʝʣʥʘʪʘ ʯʘʩʪ ʥʘ ʥʝʠʟʧʦʣʟʚʘʥʠʷ ʢʘʧʠʪʘʣ; 

¶ ʯʝʪʚʲʨʪʦ, ʧʘʨʠʪʝʪʲʪ ʤʝʞʜʫ ʙʘʥʢʦʚʠʪʝ ʘʢʪʠʚʠ ʠ ʙʨʫʪʥʠʷ 

ʚʲʪʨʝʰʝʥ ʧʨʦʜʫʢʪ ʧʦʨʘʞʜʘ ʩʲʤʥʝʥʠʷ ʟʘ ʧʨʠʥʦʩʘ ʥʘ ʢʨʝʜʠʪʥʠʪʝ 

ʠʥʩʪʠʪʫʪʠ ʟʘ ʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠ ʨʘʩʪʝʞ; 

¶ ʧʝʪʦ, ʯʫʞʜʠʪʝ ʩʫʙʩʠʜʠʘʨʠ ʥʷʤʘʪ ʩʦʙʩʪʚʝʥʘ ʩʪʨʘʪʝʛʠʷ, 

ʧʦʨʘʜʠ ʢʦʝʪʦ ʪ̫ ʭʥʦʪʦ ʧʦʚʝʜʝʥʠʝ ʝ ʬʫʥʢʮʠʦʥʘʣʥʘ ʨʝʬʣʝʢʩʠʷ ʥʘ 

ʨʝʰʝʥʠʷʪʘ, ʚʟʝʤʘʥʠ ʦʪ ʚʣʘʩʪʦʚʠʷʪ ʮʝʥʪʲʨ (ʙʘʥʢʘʪʘ-ʤʘʡʢʘ ʠʣʠ ʥʝʡʥʘ 

ʜʲʱʝʨʥʘ ʠʥʩʪʠʪʫʮʠʷ). ʆʪ ʪʘʟʠ ʛʣʝʜʥʘ ʪʦʯʢʘ ʝ ʩʲʚʩʝʤ ʣʦʛʠʯʥʦ, ʯʝ ʘʢʦ 

ʚʩʝ ʧʘʢ ʩʝ ʧʨʝʜʧʨʠʝʤʘʪ, ʤʦʜʝʣʥʠʪʝ ʠʥʦʚʘʮʠʠ ʚ ʪʝʟʠ ʙʘʥʢʠ ʱʝ ʩʝ 

ʚʲʚʝʞʜʘʪ ʩʝʣʝʢʪʠʚʥʦ, ʯʘʩʪʠʯʥʦ ʠ ʩ ʧʦ-ʛʦʣʷʤ ʚʨʝʤʝʚʠ ʣʘʛ.  

ʊʨʷʙʚʘ ʩʲʱʦ ʜʘ ʝ ʷʩʥʦ, ʯʝ ʘʢʦ ʟʘʜʛʨʘʥʠʯʥʠʪʝ ʮʝʥʪʨʘʣʠ 

ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ ñʠʤʫʥʠʟʠʨʘʪò ʙʲʣʛʘʨʩʢʠʪʝ ʩʠ ʩʫʙʩʠʜʠʘʨʠ ʩʨʝʱʫ 

Ăʠʟʣʠʰʝʥò ʢʣʠʝʥʪʩʢʠ ʘʣʪʨʫʠʟʲʤ, ʪʝ ʩʲʩ ʩʠʛʫʨʥʦʩʪ ʱʝ ʩʝ 

ʦʪʜʘʣʝʯʘʚʘʪ ʦʪ ʩʪʘʥʜʘʨʪʠʪʝ ʟʘ ñʦʙʚʲʨʟʘʥʦò ʠ ñʝʤʦʮʠʦʥʘʣʥʦò 

ʙʘʥʢʠʨʘʥʝ. ʅʦ ʚʩʠʯʢʦ ʪʦʚʘ ʝ ʤʦʞʝ ʙʠ ʧʦ-ʤʘʣʢʘʪʘ ʙʝʜʘ. ʅʘʧʲʣʥʦ ʝ 

ʚʲʟʤʦʞʥʦ ʣʦʰʦ ʬʫʥʢʮʠʦʥʠʨʘʱʘʪʘ ʙʲʣʛʘʨʩʢʘ ʠʢʦʥʦʤʠʢʘ ʜʘ 

ʧʨʝʚʲʨʥʝ ʥʘʰʠʷ ʙʘʥʢʦʚ ʧʘʟʘʨ ʚ ʥʝʘʪʨʘʢʪʠʚʥʘ ʙʠʟʥʝʩ ʩʨʝʜʘ ʟʘ 

ʯʫʞʜʠʪʝ ʙʘʥʢʠ.
14

 ɺ ʢʦʤʙʠʥʘʮʠʷ ʩ ʧʨʠʥʫʜʠʪʝʣʥʦʪʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦ 

ʨʝʬʦʢʫʩʠʨʘʥʝ ʥʘ ʛʦʣʝʤʠʪʝ ʙʘʥʢʠ ʢʲʤ ʦʪʝʯʝʩʪʚʝʥʠʷ ʧʘʟʘʨ (ñBack to 

the Rootsñ), ʪʦʚʘ ʱʝ ʥʘʣʦʞʠ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʠʷ ʥʘ ñʚʲʥʰʥʠʷò (ʚ 

ʩʣʫʯʘʷ - ʙʲʣʛʘʨʩʢʠʷ) ʙʠʟʥʝʩ ʩ ʚʩʠʯʢʠ ʧʨʦʠʟʪʠʯʘʱʠ ʦʪ ʪʦʚʘ 

ʧʦʩʣʝʜʩʪʚʠʷ. ʉʪʘʚʘ ʜʫʤʘ ʧʦ-ʢʦʥʢʨʝʪʥʦ ʟʘ: ʩʝʣʝʢʪʠʨʘʥʝ ʠ ʨʝʜʫʮʠʨʘʥʝ 

ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʨʝʥʪʘʙʠʣʥʠ ʜʦʩʝʛʘ ʩʬʝʨʠ; ʫʩʢʦʨʝʥʦ ñʠʟʥʘʩʷʥʝò 

(ʮʝʥʪʨʘʣʠʟʠʨʘʥʝ) ʥʘ ʙʝʢ-ʦʬʠʩʠ ʠ ʦʙʨʘʙʦʪʚʘʱʠ ʧʨʦʮʝʩʠ; ʪʲʨʩʝʥʝ ʥʘ 

ʧʘʟʘʨʝʥ ñʠʟʭʦʜò ʦʪ ʥʘʰʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʯʨʝʟ ʪʨʘʥʩʬʦʨʤʠʨʘʥʝ ʥʘ 

ʩʦʙʩʪʚʝʥʦʩʪʪʘ ʚʲʨʭʫ ʥʷʢʦʠ ʩʫʙʩʠʜʠʘʨʠ ʢʲʤ ʜʨʫʛʠ ʠʥʚʝʩʪʠʪʦʨʠ; 

ʦʩʚʦʙʦʞʜʘʚʘʥʝ ʥʘ ʧʝʨʩʦʥʘʣ ʠ ʜʨ.  

ʅʘ ʪʦʟʠ ʬʦʥ ʝ ʢʨʘʡʥʦ ʚʨʝʤʝ ʙʲʣʛʘʨʩʢʠʪʝ ʙʘʥʢʠ ʜʘ ʩʝ Ăʟʘʨʘʟʷʪò 

ʩ Ăʚʠʨʫʩʘò ʥʘ ʤʝʩʪʥʠʷ ʠʢʦʥʦʤʠʯʝʩʢʠ ʰʦʚʠʥʠʟʲʤ ʠ ʜʘ ʧʨʝʜʧʨʠʝʤʘʪ 

                                                 
14  ɼʦ ʢʨʘʷ ʥʘ 2015 ʛ. ʥʘʧʨʠʤʝʨ Bank Austria ʧʨʝʜʚʠʞʜʘ ʜʘ ʩʲʟʜʘʜʝ ʧʦʚʝʯʝ ʦʪ 900 

ʬʠʣʠʘʣʘ ʚ ʊʫʨʮʠʷ, ʈʫʤʲʥʠʷ ʠ ʏʝʭʠʷ. ʇʣʘʥʠʨʘ ʩʝ ʠ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʧʝʨʩʦʥʘʣʘ, 

ʥʦ ʧʨʝʜʠ ʚʩʠʯʢʦ ʚ ʈʫʤʲʥʠʷ, ʏʝʭʠʷ ʠ ʈʫʩʠʷ (Bank Austria - Geschªftsbericht 2010: 

75). 
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ʩʧʝʰʥʠ ʤʝʨʢʠ ʟʘ ʩʚʦʝʪʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ ʠ ʙʠʟʥʝʩ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ 

ʯʨʝʟ ʩʣʠʚʘʥʝ ʠ/ʠʣʠ ʢʦʦʧʝʨʠʨʘʥʝ. 

 ɼʦʤʠʥʠʨʘʱʠʪʝ ʫ ʥʘʩ ʢʣʘʩʠʯʝʩʢʠ ʙʘʥʢʦʚʠ ʩʜʝʣʢʠ ʩʘ ʛʝʥʝʪʠʯʥʦ 

ʦʙʨʝʤʝʥʝʥʠ ʩ ʨʠʩʢʘ ʦʪ ʧʘʟʘʨʝʥ ʧʨʦʚʘʣ, ʢʦʝʪʦ ʧʨʝʚʨʲʱʘ ʜʦʚʝʨʠʝʪʦ ʚ 

ʙʘʥʢʦʚʦʪʦ ʜʝʣʦ ʚ ʧʨʠʥʫʜʠʪʝʣʥʘ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʫʧʨʘʞʥʷʚʘʥʝʪʦ ʥʘ 

ʪʦʟʠ ʙʠʟʥʝʩ. ɽʪʦ ʟʘʱʦ ʙʠʟʥʝʩ ʤʦʜʝʣʠʪʝ ʥʘ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʫ 

ʥʘʩ ʪʨʷʙʚʘ ʜʘ ʣʝʛʠʪʠʤʠʨʘʪ Ăʙʠʪʠʝʪʦò ʠʤ ʥʘ ʠʩʪʠʥʩʢʠ Ăʢʣʠʝʥʪʩʢʠ 

ʙʘʥʢʠò. ʂʣʠʝʥʪʲʪ ʠʟʛʨʘʞʜʘ ʬʫʥʜʘʤʝʥʪʘ ʥʘ ʜʦʚʝʨʠʝʪʦ ʚʲʨʭʫ 

ʦʯʘʢʚʘʥʘʪʘ ʥʘʩʨʝʱʥʘ ʣʦʷʣʥʦʩʪ, ʠʩʢʨʝʥʦʩʪ, ʧʦʯʪʝʥʦʩʪ ʠ ʧʦʩʪʦʷʥʩʪʚʦ 

ʚ ʧʦʚʝʜʝʥʠʝʪʦ ʥʘ ʙʘʥʢʝʨʘ. ʂʨʘʡʥʦ ʚʨʝʤʝ ʝ ʙʘʥʢʦʚʠʪʝ ʨʲʢʦʚʦʜʩʪʚʘ ʜʘ 

ʦʩʲʟʥʘʷʪ, ʯʝ ʝʬʝʢʪʠʚʥʘʪʘ ʟʘʱʠʪʘ ʥʘ ʬʠʨʤʝʥʘʪʘ ʤʘʨʢʘ ʤʦʞʝ ʜʘ ʩʝ 

ʛʘʨʘʥʪʠʨʘ ʦʪ ʥʦʚʘ ʢʫʣʪʫʨʘ ʥʘ ʦʙʩʣʫʞʚʘʥʝ, ʜʦʤʠʥʠʨʘʥʘ ʦʪ ʚʠʩʦʢʦ 

ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʢʦʥʩʫʣʪʘʥʩʢʠ ʤʘʥʪʘʣʠʪʝʪ. ɿʘ ʮʝʣʪʘ ʙʘʥʢʦʚʠʪʝ 

ʩʣʫʞʠʪʝʣʠ ʪʨʷʙʚʘ ʜʘ ʩʝ ʨʘʟʜʝʣʷʪ ʚʲʟʤʦʞʥʦ ʥʘʡ-ʙʲʨʟʦ ʩʲʩ ʩʪʘʨʠʪʝ ʩʠ 

ʜʠʩʪʨʠʙʫʮʠʦʥʥʠ ʧʦʚʝʜʝʥʯʝʩʢʠ ʩʪʝʨʝʦʪʠʧʠ.  

ɺ ʜʥʝʰʥʠʪʝ ʪʫʨʙʫʣʝʥʪʥʠ ʚʨʝʤʝʥʘ ʙʘʥʢʠʪʝ ʩʝ ʥʫʞʜʘʷʪ ʦʪ 

ʜʝʡʩʪʚʝʥ ʙʠʟʥʝʩ ʥʘʚʠʛʘʪʦʨ, ʢʦʡʪʦ ʜʘ ʦʮʝʥʷʚʘ ʟʥʘʯʠʤʦʩʪʪʘ ʥʘ 

ʩʠʤʧʪʦʤʠʪʝ ʟʘ ʧʨʦʤʷʥʘ, ʜʘ ʘʨʛʫʤʝʥʪʠʨʘ ʮʝʣʝʩʲʦʙʨʘʟʥʦʩʪʪʘ ʥʘ ʝʜʥʘ 

ʠʣʠ ʜʨʫʛʘ ʫʧʨʘʚʣʝʥʩʢʘ ñʘʢʮʠʷò ʠ ʜʘ ʙʲʜʝ ʠʥʦʚʘʪʦʨ ʥʘ ʠʟʙʨʘʥʘʪʘ 

ʩʪʨʘʪʝʛʠʷ. ʊʦʚʘ ʝ ʢʦʥʪʨʦʣʠʥʛʲʪ, ʯʠʷʪʦ ʫʧʨʘʚʣʝʥʩʢʘ ʤʠʩʠʷ ʥʝ ʝ 

ʦʩʦʙʝʥʦ ʧʦʟʥʘʪʘ ʚ ʥʘʰʠʪʝ ʙʘʥʢʦʚʠ ʩʨʝʜʠ. ʉ ʥʝʛʦʚʘ ʧʦʤʦʱ ʤʦʛʘʪ ʜʘ 

ʩʝ ʜʠʘʛʥʦʩʪʠʮʠʨʘʪ, ʦʮʝʥʷʚʘʪ ʠ ʨʘʥʞʠʨʘʪ ʚʩʠʯʢʠ ʧʨʠʯʠʥʠ ʟʘ 

ʦʪʢʣʦʥʝʥʠʷʪʘ ʤʝʞʜʫ ʧʣʘʥʦʚʠʪʝ ʠ ʦʪʯʝʪʥʠʪʝ ʨʝʟʫʣʪʘʪʠ, ʥʘʣʘʛʘʱʠ 

ñʜʝʤʦʥʪʠʨʘʥʝò ʠ ʧʦʚʪʦʨʥʦ Ăʤʦʥʪʠʨʘʥʝò ʥʘ ʩʪʦʡʥʦʩʪʥʘʪʘ ʚʝʨʠʛʘ. 

ʊʦʚʘ ʤʦʞʝ ʜʘ ʩʪʘʚʘ ʥʘ ʨʘʟʣʠʯʥʠ ʨʘʚʥʠʱʘ, ʥʘʧʨʠʤʝʨ ʩʧʦʨʝʜ 

ʢʣʶʯʦʚʠʪʝ ʩʜʝʣʢʠ ʠ ʧʨʦʮʝʩʠ (ʢʨʝʜʠʪʠʨʘʥʝ, ʬʠʥʘʥʩʠʨʘʥʝ, ʩʲʫʯʘʩʪʠʷ, 

ʠʥʚʝʩʪʠʮʠʠ ʚʲʚ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʢʦʥʩʫʣʪʠʥʛ, ʣʦʛʠʩʪʠʢʘ, ʧʨʦʝʢʪʝʥ 

ʤʝʥʠʜʞʤʲʥʪ, ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʧʝʨʩʦʥʘʣʘ ʠ ʜʨ.); ʥʘ ʢʣʠʝʥʪʩʢʠ ʧʨʠʥʮʠʧ 

(ʠʥʚʠʜʠʜʫʘʣʥʘ, ʙʠʟʥʝʩ, ʢʦʨʧʦʨʘʪʠʚʥʘ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ 

ʢʣʠʝʥʪʝʣʘ) ʠ ʧʦ ʨʝʛʠʦʥʠ. 

 ɽʜʠʥ ʦʪ ʟʘʜʲʣʞʠʪʝʣʥʠʪʝ ʘʢʮʝʥʪʠ ʥʘ ʢʦʥʪʨʦʣʠʥʛʦʚʘʪʘ ʥʘʤʝʩʘ ʚ 

ʥʘʰʠʪʝ ʙʘʥʢʠ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʦʪ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ 

ʨʝʩʫʨʩʠʪʝ ʯʨʝʟ ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ ʧʣʘʥʦʚʠʪʝ ʨʘʟʭʦʜʠ. ʇʦʣʟʘʪʘ ʦʪ ʪʦʚʘ 

ʨʝʰʝʥʠʝ ʙʠ ʤʦʛʣʘ ʜʘ ʩʝ ʪʲʨʩʠ ʚ ʥʷʢʦʣʢʦ ʥʘʧʨʘʚʣʝʥʠʷ: 

¶  ʫʩʲʚʲʨʰʝʥʩʪʚʘʥʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʪʘ ʩʪʨʫʢʪʫʨʘ ʠ 



36 

 

ʧʨʦʮʝʩʥʠʷ ʤʝʥʠʜʞʤʲʥʪ ʥʘ ʢʣʶʯʦʚʠʪʝ ʩʜʝʣʢʠ; 

¶  ʩʚʦʝʚʨʝʤʝʥʥʦ ʦʪʢʨʠʚʘʥʝ ʠ ʦʪʩʪʨʘʥʷʚʘʥʝ ʥʘ ñʪʝʩʥʠʪʝ ʤʝʩʪʘò 

ʧʨʠ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʘʟʭʦʜʠʪʝ ʚ ʩʨʝʜʥʠʪʝ ʠ ʙʝʢ-ʦʬʠʩʠʪʝ;  

¶  ʜʝʡʥʦʩʪʪʘ ʥʘ ʬʨʦʥʪ-ʦʬʠʩʠʪʝ ñʠʟʣʠʟʘò ʥʘ ʧʘʟʘʨʘ, ʢʦʝʪʦ (ʧʨʠ 

ʨʘʚʥʠ ʜʨʫʛʠ ʫʩʣʦʚʠʷ) ʤʦʞʝ ʜʘ ʧʨʝʚʲʨʥʝ ʨʘʟʭʦʜʠʪʝ ʟʘ ʦʧʝʨʘʮʠʠʪʝ ʠ 

ʩʜʝʣʢʠʪʝ ʥʘ ʪʦʟʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʮʝʥʪʲʨ ʚ ʢʦʥʢʫʨʝʥʪʥʦ ʧʨʝʜʠʤʩʪʚʦ;  

¶  ʚʣʠʷʥʠʝʪʦ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠʪʝ ʨʝʰʝʥʠʷ ʚʲʨʭʫ ʝʬʝʢʪʠʚʥʦʩʪʪʘ 
ʥʘ ʙʠʟʥʝʩ ʤʦʜʝʣʘ ʱʝ ʤʦʞʝ ʜʘ ʩʝ ʦʧʨʝʜʝʣʷ ʥʝ ʩʘʤʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ 

ʨʘʚʥʠʱʝ, ʥʦ ʠ ʩʝʧʘʨʘʪʠʚʥʦ, ʪ.ʝ. ʧʦ ʢʣʶʯʦʚʠ ʩʜʝʣʢʠ ʠ ʙʠʟʥʝʩ ʧʦʣʝʪʘ.  

  ɺ̡ ʚʝʞʜʘʥʝʪʦ ʥʘ ʢʦʥʪʨʦʣʠʥʛʦʚʦ ʫʧʨʘʚʣʝʥʠʝ ʚ ʢʣʶʯʦʚʠʪʝ 

ʧʨʦʮʝʩʠ ʱʝ ʩʲʜʝʡʩʪʚʘ ʟʘ ʤʠʥʠʤʠʟʠʨʘʥʝ ʥʘ Ăʦʧʘʩʥʘʪʘò ʨʠʩʢʦʚʘ ʤʘʩʘ 

ʠ ɦ ʝ ʬʦʨʤʠʨʘ ʧʦ-ʨʝʘʣʠʩʪʠʯʥʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʧʨʠʨʦʜʘʪʘ ʥʘ 

ʦʩʪʘʪʲʯʥʠʪʝ (ʦʧʨʘʚʜʘʥʠʪʝ) ʨʠʩʢʦʚʝ. ʇʨʦʜʲʣʞʠʪʝʣʥʦʩʪʪʘ ʥʘ ʪʦʟʠ 

ʧʨʦʮʝʩ ʱʝ ʟʘʚʠʩʠ ʠ ʦʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʙʘʥʢʠʪʝ ʜʘ Ăʠʤʧʣʘʥʪʠʨʘʪò ʫ 

ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ ʥʦʚʘ ʨʠʩʢʦʚʘ ʢʫʣʪʫʨʘ, ʢʦʷʪʦ ʱʝ ʩʲʜʝʡʩʪʚʘ ʟʘ 

ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʪʷʭʥʦʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʩʲʟʥʘʥʠʝ. ʊʦʚʘ ʪʨʷʙʚʘ ʜʘ 

ʩʪʘʚʘ ʚʲʚ ʚʩʠʯʢʠ ñʢʦʥʪʘʢʪʥʠ ʪʦʯʢʠò ʟʘ ʪʷʭʥʦʪʦ ʠʥʪʝʛʨʠʨʘʥʝ ʢʲʤ 

ñʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘò ʠ ʦʙʩʣʫʞʚʘʱʘʪʘ ʧʣʘʪʬʦʨʤʘ ʥʘ ʙʘʥʢʘʪʘ ï ʬʨʦʥʪ-

, ʙʝʢ- ʠ ʩʨʝʜʥʠ ʦʬʠʩʠ, ʜʠʩʪʨʠʙʫʮʠʦʥʥʠ ʢʘʥʘʣʠ, Call-ʮʝʥʪʨʦʚʝ ʠ ʪ.ʥ. 

ʊʘʢʘ ʦʪʛʦʚʦʨʥʦʩʪʪʘ ʥʘ ʙʘʥʢʘʪʘ ʟʘ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʩʪʦʡʥʦʩʪʥʘʪʘ 

ʦʬʝʨʪʘ ʱʝ ñʠʟʣʝʟʝò ʦʪ ʘʥʦʥʠʤʥʦʩʪ, ʟʘʱʦʪʦ ʱʝ ʩʝ ñʠʤʧʣʘʥʪʠʨʘò ʚ 

ʜʠʘʣʦʛʘ ʩ ʢʣʠʝʥʪʠʪʝ. ʊʦʚʘ ʧʦʚʠʰʘʚʘ ʟʥʘʯʝʥʠʝʪʦ ʥʘ ʢʣʠʝʥʪʩʢʠʷ 

ʨʝʧʦʨʪʠʥʛ, ʢʦʡʪʦ ʱʝ ʠʛʨʘʝ ʘʢʪʠʚʥʘ ʨʦʣʷ ʟʘ ʠʟʙʦʨʘ ʥʘ ʙʘʥʢʘ ʠ ʱʝ 

ʧʨʝʜʦʧʨʝʜʝʣʷ ʢʣʠʝʥʪʩʢʘʪʘ ʫʜʦʚʣʝʪʚʦʨʝʥʦʩʪ. ʆʪ ʜʨʫʛʘ ʩʪʨʘʥʘ, 

ʧʨʦʟʨʘʯʥʦʪʦ ʢʣʠʝʥʪʩʢʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦ ʦʩʚʝʜʦʤʷʚʘʥʝ ʱʝ ʧʦʟʚʦʣʠ 

ʥʘ Ăʪʷʭʥʘʪʘò ʙʘʥʢʘ ʜʘ ʩʝ ʜʠʬʝʨʝʥʮʠʨʘ ʧʦ-ʜʦʙʨʝ ʩʧʨʷʤʦ 

ʢʦʥʢʫʨʝʥʪʠʪʝ.  

ɸʢʦ ʦʙʘʯʝ ʝʪʠʯʥʦʥʝʫʪʨʘʣʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʨʘʮʠʦʥʘʣʥʦʩʪ ʥʘ 

ʙʘʥʢʦʚʠʪʝ ʨʲʢʦʚʦʜʩʪʚʘ ʧʨʦʜʲʣʞʘʚʘ ʜʘ ñʚʣʘʩʪʚʘò ʥʘʜ ʪʷʭʥʘʪʘ 

ʥʘʨʦʜʥʦʩʪʦʧʘʥʩʢʘ ʦʪʛʦʚʦʨʥʦʩʪ, ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʪʠ ʫ ʥʘʩ ʱʝ ʩʝ 

ʧʦʩʪʘʚʷʪ ʚʩʝ ʧʦ-ʦʩʝʟʘʝʤʦ ʚ ʫʩʣʫʛʘ ʥʘ ʥʦʚʦʪʦ ʩʪʘʪʫʢʚʦ - ñʩʪʘʙʠʣʥʘʪʘ 

ʙʝʜʥʦʩʪò!  
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ʅʆɺʀ ɿʅɸʅʀʗ ɿɸ ʀʂʆʅʆʄʀʂɸʊɸ ɺ ʉʀʉʊɽʄɸʊɸ  

ʅɸ ʅɸʎʀʆʅɸʃʅʀʊɽ ʉʄɽʊʂʀ 

 

ʇʨʦʬ. ʜ-ʨ ʠʢ. ʥ. ɼʠʤʠʪʲʨ ʈʘʜʠʣʦʚ 

ʀʢʦʥʦʤʠʯʝʩʢʠ ʫʥʠʚʝʨʩʠʪʝʪ - ɺʘʨʥʘ 

 

 

ɺʲʚʝʜʝʥʠʝ 

ɺ ʠʥʬʦʨʤʘʮʠʦʥʥʦʪʦ ʦʙʱʝʩʪʚʦ, ʥʦʚʠʪʝ ʟʥʘʥʠʷ ʟʘ ʠʢʦʥʦʤʠʢʘʪʘ, 

ʦʩʚʝʥ ʢʘʪʦ ʪʝʦʨʠʠ, ʩʝ ʨʘʟʧʨʦʩʪʨʘʥʷʚʘʪ ʠ ʢʘʪʦ ʩʪʘʪʠʩʪʠʯʝʩʢʘ 

ʠʥʬʦʨʤʘʮʠʷ. ʅʝ ʚʩʷʢʘ ʩʪʘʪʠʩʪʠʯʝʩʢʘ ʠʥʬʦʨʤʘʮʠʷ ʝ ʟʥʘʥʠʝ. 

ʉʪʘʪʠʩʪʠʯʝʩʢʘʪʘ ʠʥʬʦʨʤʘʮʠʷ ʟʘ ʜʘ ʩʝ ʧʨʝʚʲʨʥʝ ʚ ʥʦʚʦ ʟʥʘʥʠʝ ʝ 

ʥʝʦʙʭʦʜʠʤʦ ʜʘ ʩʝ ʩʠʩʪʝʤʘʪʠʟʠʨʘ ʚ ʩʲʟʥʘʥʠʝʪʦ ʥʘ ʠʟʩʣʝʜʦʚʘʪʝʣʠʪʝ ʠ 

ʜʘ ʧʨʠʜʦʙʠʝ ʥʦʚʠ ʬʦʨʤʠ ʥʘ ʠʜʝʠ, ʩʭʝʤʠ, ʤʦʜʝʣʠ, ʧʦʟʥʘʚʘʪʝʣʥʠ 

ʦʙʨʘʟʠ ʠ ʪ.ʥ. ʅʘ ʧʨʘʢʪʠʢʘ ʪʦʚʘ ʠʟʠʩʢʚʘ ʧʨʝʦʩʤʠʩʣʷʥʝ ʥʘ ʟʥʘʥʠʷʪʘ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʪʝʦʨʠʷ ʠ ʪʷʭʥʦʪʦ ʩʚʲʨʟʚʘʥʝ ʩʲʩ ʟʥʘʥʠʷʪʘ, ʚ ʩʣʫʯʘʷ, 

ʥʘ ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ.  

ʅʘʫʯʥʘʪʘ ʮʝʣ ʥʘ ʪʦʟʠ ʜʦʢʣʘʜ ʝ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʠʟʙʨʘʥʠ ʥʦʚʠ 

ʟʥʘʥʠʷ ʟʘ ʠʢʦʥʦʤʠʢʘʪʘ, ʦʩʥʦʚʘʥʠ ʥʘ ʩʠʩʪʝʤʘʪʠʟʠʨʘʥʝ ʥʘ ʟʥʘʥʠʷʪʘ ʥʘ 

ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ 2008 ʛ. ʢʘʪʦ ʤʝʞʜʫʥʘʨʦʜʝʥ 

ʩʪʘʥʜʘʨʪ ʟʘ ʩʪʘʪʠʩʪʠʯʝʩʢʘ ʠʥʬʦʨʤʘʮʠʷ. 

 

1. ʉʲʱʥʦʩʪ ʥʘ ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ 

ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ 2008 ʛ. (ʉʅʉ 2008) 

ʧʨʝʜʩʪʘʚʣʷʚʘ ʘʜʘʧʪʠʨʘʥʘ ʚʝʨʩʠʷ ʥʘ ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ 

ʩʤʝʪʢʠ 1993 ʛ. (ʉʅʉô1993). ʊʷ ʝ ʯʝʪʚʲʨʪʘ ʚʝʨʩʠʷ ʥʘ ʉʅʉ, ʧʲʨʚʘʪʘ ʦʪ 

ʢʦʷʪʦ ʝ ʧʫʙʣʠʢʫʚʘʥʘ ʧʨʝʟ 1953 ʛ. ʆʢʦʥʯʘʪʝʣʥʠʷ ʚʘʨʠʘʥʪ ʥʘ 

ʉʅʉô2008 ʝ ʧʨʠʝʪ ʥʘ 40-ʪʘʪʘ ʩʝʩʠʷ ʥʘ ʉʪʘʪʠʩʪʠʯʝʩʢʘʪʘ ʢʦʤʠʩʠʷ ʥʘ 

ʆʆʅ ʦʪ 24-27 ʬʝʚʨʫʘʨʠ 2009 ʛ. ʚ ʅʶ-ʁʦʨʢ
15
. ʉʅʉô2008 ʝ 

ʨʘʟʨʘʙʦʪʝʥʘ ʦʪ ʤʝʞʜʫʩʝʢʨʝʪʘʨʠʘʪʩʢʘʪʘ ʨʘʙʦʪʥʘ ʛʨʫʧʘ ʧʦ 

ʥʘʮʠʦʥʘʣʥʠ ʩʤʝʪʢʠ, ʢʦʷʪʦ ʚʢʣʶʯʚʘ 5 ʠʥʩʪʠʪʫʮʠʠ. ʊʝ ʩʘ: ɽʚʨʦʩʪʘʪ, 

ʄʝʞʜʫʥʘʨʦʜʥʠʷ ʚʘʣʫʪʝʥ ʬʦʥʜ, ʉʚʝʪʦʚʥʘʪʘ ʙʘʥʢʘ, ʉʪʘʪʠʩʪʠʯʝʩʢʠʷ 

                                                 
15  http://unstats.un.org/unsd/nationalaccount/SNA2008.pdf 
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ʦʪʜʝʣ ʥʘ ʆʆʅ ʠ ʨʝʛʠʦʥʘʣʥʠʪʝ ʢʦʤʠʩʠʠ ʥʘ ʩʝʢʨʝʪʘʨʠʘʪʘ ʥʘ ʆʆʅ. 

ʉʪʨʘʪʝʛʠʷʪʘ ʟʘ ʧʨʝʤʠʥʘʚʘʥʝ ʢʲʤ ʉʅʉ 2008 ʛ., ʠʥʠʮʠʘʪʠʚʠʪʝ, 

ʜʝʡʥʦʩʪʪʘ, ʢʦʦʨʜʠʥʘʮʠʷʪʘ ʥʘ ʫʯʝʙʥʘʪʘ ʧʦʜʛʦʪʦʚʢʘ ʠ ʥʘʫʯʥʠʪʝ 

ʠʟʩʣʝʜʚʘʥʠʷ ʩʝ ʦʙʩʲʞʜʘʪ ʥʘ 41 ʩʝʩʠʷ (23 ï 26.02.2010 ʛ.), 42 ʩʝʩʠʷ 

(22 ï 25.02.2011 ʛ.) ʠ ʥʘ 43 ʩʝʩʠʷ (28.02 ï 02.03.2012 ʛ.) ʥʘ 

ʉʪʘʪʠʩʪʠʯʝʩʢʘʪʘ ʢʦʤʠʩʠʷ ʥʘ ʀʢʦʥʦʤʠʯʝʩʢʠʷ ʠ ʩʦʮʠʘʣʝʥ ʩʲʚʝʪ ʥʘ 

ʆʆʅ ʚ ʅʶ ʁʦʨʢ
16

. 

ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ(ʉʅʉ) ʝ ʩʲʚʨʝʤʝʥʥʘ ʠ 

ʚʟʘʠʤʦʩʚʲʨʟʘʥʘ ʩʠʩʪʝʤʘ ʦʪ ʧʨʝʧʦʨʲʢʠ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ 

ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʜʝʡʥʦʩʪ ʚ ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʪʦʯʥʠ 

ʧʨʘʚʠʣʘ ʟʘ ʚʦʜʝʥʝ ʥʘ ʩʤʝʪʢʠ ʥʘ ʤʘʢʨʦʨʘʚʥʠʱʝ, ʦʩʥʦʚʘʥʠ ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʪʝʦʨʠʷ. ʊʝʟʠ ʧʨʝʧʦʨʲʢʠ, ʬʦʨʤʫʣʠʨʘʥʠ ʢʘʪʦ 

ʩʠʩʪʝʤʘ ʦʪ ʢʦʥʮʝʧʮʠʠ, ʦʧʨʝʜʝʣʝʥʠʷ, ʢʣʘʩʠʬʠʢʘʮʠʠ ʠ ʧʨʘʚʠʣʘ ʟʘ 

ʚʦʜʝʥʝ ʥʘ ʤʘʢʨʦʩʤʝʪʢʠ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʩʲʛʣʘʩʫʚʘʥ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦ 

ʨʘʚʥʠʱʝ ʩʪʘʥʜʘʨʪ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʦʙʦʙʱʘʚʘʱʠ ʧʦʢʘʟʘʪʝʣʠ ʟʘ 

ʠʢʦʥʦʤʠʢʘʪʘ, ʢʘʪʦ ʥʘʧʨʠʤʝʨ ɹɺʇ.  

ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ ʚʢʣʶʯʚʘ: 

ʘ) ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ ʩʤʝʪʢʠ;  

ʙ) ʙʘʣʘʥʩʠ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ; 

ʚ) ʪʘʙʣʠʮʠ ʟʘ ʨʝʩʫʨʩʠʪʝ ʠ ʪʷʭʥʦʪʦ ʠʟʧʦʣʟʚʘʥʝ ʚ ʥʘʮʠʦʥʘʣʥʘʪʘ 

ʠʢʦʥʦʤʠʢʘ;  

ʉʠʩʪʝʤʘʪʘ ʦʪ ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ ʩʤʝʪʢʠ ʧʨʝʜʩʪʘʚʣʷʚʘ 

ʧʦʚʝʯʝ ʦʪ ʤʦʤʝʥʪʥʘ ʩʥʠʤʢʘ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ. ʅʘ ʧʨʘʢʪʠʢʘ 

ʩʤʝʪʢʠʪʝ ʩʝ ʨʘʟʨʘʙʦʪʚʘʪ ʟʘ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ ʩʤʝʥʷʱʠ ʩʝ ʧʝʨʠʦʜʠ ʦʪ 

ʚʨʝʤʝ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʪʝ ʦʩʠʛʫʨʷʚʘʪ ʥʝʧʨʝʢʲʩʥʘʪ ʧʦʪʦʢ ʦʪ 

ʠʥʬʦʨʤʘʮʠʷ, ʢʦʡʪʦ ʝ ʥʝʟʘʤʝʥʠʤ ʟʘ ʤʦʥʠʪʦʨʠʥʛ, ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ:  

ʘ) ʥʘ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ; 

ʙ) ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʟʘʜʲʣʞʝʥʠʷʪʘ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ; 

ʚ) ʥʘ ʙʦʛʘʪʩʪʚʦʪʦ ʠ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʞʠʚʦʪ ʥʘ ʥʘʩʝʣʝʥʠʝʪʦ; 

ʛ) ʥʘ ʚʨʲʟʢʠʪʝ ʥʘ ʥʘʮʠʦʥʘʣʥʘʪʘ ʠʢʦʥʦʤʠʢʘ ʩʲʩ ʩʪʨʘʥʠʪʝ ʦʪ 

ʦʩʪʘʥʘʣʠʷ ʩʚʷʪ; 

                                                 
16  ʄʝʞʜʫʩʝʢʨʝʪʘʨʠʘʪʩʢʘʷ ʨʘʙʦʯʘʷ ʛʨʫʧʧʘ ʧʦ ʥʘʮʠʦʥʘʣʴʥʳʤ ʩʯʝʪʘʤ. ɿʘʧʠʩʢʘ 

ɻʝʥʝʨʘʣʴʥʦʛʦ ʩʝʢʨʝʪʘʨʷ ï ʉʪʘʪʠʩʪʠʯʝʩʢʘʷ ʢʦʤʠʩʩʠʷ: ʉʦʨʦʢ ʧʝʨʚʘʷ ʩʝʩʩʠʷ 23 ï 

26.02.2010, ʩ.1-10; ʉʦʨʦʢ ʚʪʦʨʘʷ ʩʝʩʩʠʷ 22 25.02.2011 ʛ., ʩ.3 ï 32; ʉʦʨʦʢ ʪʨʝʪʴʷ 

ʩʝʩʩʠʷ 28.02 ï 02.03.2012 ʛ, ʩ.2 - 28 
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ʜ) ʟʘ ʤʝʞʜʫʥʘʨʦʜʥʠ ʩʨʘʚʥʝʥʠʷ. 

2. ʉʨʘʚʥʷʚʘʥʝ ʥʘ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʉʅʉô1993 ʩʲʩ ʉʅʉ 2008 

ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʠ ʉʅʉ 2008 ʛ. ʧʫʙʣʠʢʫʚʘʥʘ ʥʘ ʘʥʛʣʠʡʩʢʠ ʝʟʠʢ 

ʧʨʝʟ 2009 ʛ. ʚ ʝʣʝʢʪʨʦʥʥʘ ʬʦʨʤʘ, ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʙʥʦʚʝʥʘ ʉʅʉ`1993 

ʛ. ʊʷ ʟʘʧʘʟʚʘ ʦʩʥʦʚʥʠʪʝ ʠʢʦʥʦʤʠʯʝʩʢʠ ʘʛʨʝʛʘʪʠ ʥʘ ʉʅʉ`1993 ʛ. ʢʘʪʦ 

ʙʨʫʪʝʥ ʚʲʪʨʝʰʝʥ ʧʨʦʜʫʢʪ (ɹɺʇ), ʙʨʫʪʝʥ ʥʘʮʠʦʥʘʣʝʥ ʜʦʭʦʜ (ɹʅɼ), 

ʙʨʫʪʝʥ ʥʘʮʠʦʥʘʣʝʥ ʨʘʟʧʦʣʘʛʘʝʤ ʜʦʭʦʜ [ɹʅʈɼ], ʥʘʮʠʦʥʘʣʥʦ 

ʙʦʛʘʪʩʪʚʦ ʠ ʪʝʭʥʠʪʝ ʦʧʨʝʜʝʣʝʥʠʷ. ʅʘʡ-ʟʥʘʯʠʪʝʣʥʠʪʝ ʧʨʦʤʝʥʠ ʥʘ 

ʟʥʘʥʠʷʪʘ ʚ ʉʅʉ 2008 ʛ., ʢʦʠʪʦ ʚʣʠʷʷʪ ʚʲʨʭʫ ʦʙʝʤʘ, ʩʪʨʫʢʪʫʨʘʪʘ ʠ 

ʜʠʥʘʤʠʢʘʪʘ ʥʘ ɹɺʇ ʩʘ ʩʚʲʨʟʘʥʠ ʩ ʨʘʟʰʠʨʷʚʘʥʝ ʠ ʧʨʝʮʠʟʠʨʘʥʝ 

ʩʲʜʲʨʞʘʥʠʝʪʦ ʥʘ ʩʣʝʜʥʠʪʝ ʠʢʦʥʦʤʠʯʝʩʢʠ ʦʧʝʨʘʮʠʠ: 1) ʨʘʟʭʦʜʠ ʟʘ 

ʥʘʫʯʥʦ-ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘ ʜʝʡʥʦʩʪ; 2) ʨʘʟʭʦʜʠ ʟʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ 

ʚʦʝʥʥʘ ʪʝʭʥʠʢʘ; 3) ʧʨʦʜʫʢʮʠʷʪʘ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ; 4) ʬʠʥʘʥʩʦʚʠ 

ʫʩʣʫʛʠ; 5) ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʫʩʣʫʛʠ; 6) ʧʝʥʩʠʦʥʥʠ ʟʘʜʲʣʞʝʥʠʷ ʥʘ 

ʯʘʩʪʥʠ ʨʘʙʦʪʦʜʘʪʝʣʠ ʠ ʜʲʨʞʘʚʘʪʘ; 7) ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, 

ʩʚʲʨʟʘʥʠ ʩ ʧʣʘʪʝʞʥʠʷ ʙʘʣʘʥʩ; 8) ʨʘʟʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʩʝʢʪʦʨ 

ñʜʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝò ʦʪ ʜʨʫʛʠʪʝ ʩʝʢʪʦʨʠ; 9) ʦʙʭʚʘʱʘʥʝ ʥʘ 

ʥʝʟʘʢʦʥʥʠʪʝ ʠ ʥʝʦʬʠʮʠʘʣʥʠʪʝ ʜʝʡʥʦʩʪʠ; 10) ʠʟʤʝʥʝʥʠʷ ʚ 

ʢʣʘʩʠʬʠʢʘʮʠʠʪʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʘʢʪʠʚʠ ʠ ʜʨʫʛʠ ʥʝʚʢʣʶʯʝʥʠ ʚ 

ʨʘʟʛʣʝʜʘʥʠʪʝ ʛʨʫʧʠ
17

. 

ʇʨʠ ʥʦʚʠʪʝ ʧʨʦʤʝʥʠ ʢʘʧʠʪʘʣʠʟʠʨʘʥʠʪʝ ʨʘʟʭʦʜʠ ʟʘ ʥʘʫʯʥʦ ï 

ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘ ʜʝʡʥʦʩʪ ʠ ʟʘ ʧʨʠʜʦʙʠʚʘʥʝʪʦ ʥʘ ʚʦʝʥʥʘ ʪʝʭʥʠʢʘ, 

ʦʪʯʠʪʘʥʠ ʢʘʪʦ ʦʪʜʝʣʥʠ ʩʪʘʪʠʠ ʟʘ ʥʝʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʚ ʙʘʣʘʥʩʘ ʥʘ 

ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʫʚʝʣʠʯʘʚʘʪ ʥʘʮʠʦʥʘʣʥʦʪʦ ʙʦʛʘʪʩʪʚʦ. 

ʈʘʟʰʠʨʷʚʘʥʝʪʦ ʥʘ ʦʙʭʚʘʪʘ ʥʘ ʧʨʦʜʫʢʮʠʷʪʘ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ, ʥʘ 

ʧʨʦʤʝʥʠʪʝ ʚ ʦʪʯʠʪʘʥʝʪʦ ʥʘ ʢʦʩʚʝʥʠʪʝ ʫʩʣʫʛʠ ʦʪ ʬʠʥʘʥʩʦʚʦ 

ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ, ʧʝʥʩʠʦʥʥʠʪʝ ʠ 

ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠ ʛʘʨʘʥʪʠʨʘʥʠ ʧʨʦʛʨʘʤʠ ʫʚʝʣʠʯʘʚʘʪ ʚʝʣʠʯʠʥʘʪʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʚ ʙʘʣʘʥʩʘ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʢʘʪʦ ʯʘʩʪ ʦʪ 

ʥʘʮʠʦʥʘʣʥʦʪʦ ʙʦʛʘʪʩʪʚʦ.ɺ ʉʅʉ 2008 ʛ. ʥʘʟʚʘʥʠʷʪʘ ʥʘ ʛʣʘʚʠ I ï XIII  

ʠ XIX  ʩʲʚʧʘʜʘʪ ʩ ʪʝʟʠ ʦʪ ʉʅʉ`1993 ʛ. (ʪʘʙʣʠʮʘ 1). ɼʦʢʦʣʢʦʪʦ ʠʤʘ 

                                                 
17  System of National Accounts 2008. European Commission, International Monetary 

Fund. Organisation for Economic Co-operation and Development. United nation. 

World Bank, New York, 2009, p.p. III ï 635; p.p ï 39 ï 60, 95 ï 125, 195 ï 235, 249 

ï 270, 341 ï 404, 435 ï 460, 461 ï 469, 471 ï 522, 570 ï 571 etc.    
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ʨʘʟʣʠʯʠʷ ʪʝ ʩʝ ʦʪʥʘʩʷʪ ʜʦ ʨʘʟʰʠʨʷʚʘʥʝ ʠ ʜʦʧʲʣʥʠʪʝʣʥʦ ʧʨʝʮʠʟʠʨʘʥʝ  

ʥʘ ʢʦʥʮʝʧʮʠʠʪʝ ʟʘ ʘʢʪʠʚʠ, ʬʦʨʤʠʨʘʥʝ ʥʘ ʢʘʧʠʪʘʣʘ ʠ ʧʦʪʨʝʙʣʝʥʠʝʪʦ 

ʥʘ ʦʩʥʦʚʝʥ ʢʘʧʠʪʘʣ (ʛʣʘʚʘ III), ʜʦ ʦʧʨʝʜʝʣʷʥʝʪʦ ʥʘ ʜʲʱʝʨʥʠʪʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʪʦ ʩʘʤʦʩʪʦʷʪʝʣʥʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʝʜʠʥʠʮʠ ʩʘʤʦ 

ʘʢʦ ʩʘ ʶʨʠʜʠʯʝʩʢʠ ʨʝʛʠʩʪʨʠʨʘʥʠ ʚ ʠʢʦʥʦʤʠʢʘ ʨʘʟʣʠʯʥʘ ʦʪ ʪʘʟʠ ʥʘ 

ʦʩʥʦʚʥʘʪʘ ʢʦʤʧʘʥʠʷ ʢʲʤ ʢʦʷʪʦ ʧʨʠʥʘʜʣʝʞʘʪ, ʜʦ ʨʘʟʚʠʪʠʝʪʦ ʥʘ 

ʭʦʣʜʠʥʛʦʚʠʪʝ ʢʦʤʧʘʥʠʠ, ʢʘʪʦ ʥʦʚʠ ʬʦʨʤʠ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ 

ʝʜʠʥʠʮʠ, ʩʲʟʜʘʜʝʥʠ ʟʘ ʩʧʝʮʠʘʣʥʠ ʮʝʣʠ (ʛʣʘʚʘ IV). ʅʦʚʠʪʝ ʟʥʘʥʠʷ ʩʘ 

ʦʩʥʦʚʦʧʦʣʘʛʘʱʠ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʛʨʘʥʠʮʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ 

ʜʝʡʥʦʩʪ ʚ ʉʅʉ 2008 ʛ. ɺ ʥʝʷ ʩʝ ʚʢʣʶʯʚʘ ʮʷʣʦʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ 

ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʠ ʟʘ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʧʘʟʘʨʘ ʯʨʝʟ 

ʧʨʦʜʘʞʙʠ ʟʘ ʧʘʨʠ ʠʣʠ ʟʘ ʦʙʤʷʥʘ ʧʦ ʙʘʨʪʝʨ. ʉʬʝʨʘʪʘ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʚʢʣʶʯʚʘ ʩʲʱʦ ʩʪʦʢʠ ʠʣʠ ʫʩʣʫʛʠ, ʧʨʝʜʦʩʪʘʚʝʥʠ 

ʙʝʟʧʣʘʪʥʦ ʦʪ ʦʨʛʘʥʠʪʝ ʥʘ ʜʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʠʣʠ ʦʪ 

ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ [ʅʊʆʆɼ] 

ʥʘ ʦʪʜʝʣʥʠʪʝ ʜʦʤʘʢʠʥʩʪʚʘ ʠʣʠ ʥʘ ʦʙʱʝʩʪʚʦʪʦ ʢʘʪʦ ʮʷʣʦ (ʛʣʘʚʘ IV). 

ɺʩʠʯʢʦ ʪʦʚʘ ʩʝ ʦʪʨʘʟʷʚʘ ʚʲʨʭʫ ʢʦʥʮʝʧʮʠʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ 

ʩʬʝʨʘ ʚ ʉʅʉ 2008 ʛ. 

ʆʙʦʙʱʝʥʘʪʘ ʩʭʝʤʘ ʥʘ ʩʤʝʪʢʠʪʝ ʚ ʉʅʉ 2008 ʛ.
18

 ʠ ʥʘ ʪʝʭʥʠʪʝ 

ʚʟʘʠʤʦʚʨʲʟʢʠ (ʬʠʛ.1) ʧʦʢʘʟʚʘ, ʯʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ ʩʬʝʨʘ ʧʦʢʨʠʚʘ 

ʩʤʝʪʢʠʪʝ ñʊʝʢʫʱʠ ʦʧʝʨʘʮʠʠò ʠ ñʅʘʪʨʫʧʚʘʥʝò ʠ ʙʘʣʘʥʩʠʪʝ ʥʘ 

ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ. ɺ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠ ʧʣʘʥ ʚ ʩʤʝʪʢʘ 

ñʇʨʦʠʟʚʦʜʩʪʚʦò ʩʝ ʦʪʯʠʪʘ ʙʨʫʪʥʘʪʘ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ/ɹɺʇ ʯʨʝʟ 

ʧʨʝʦʙʨʘʟʫʚʘʥʝ ʥʘ ʤʝʞʜʠʥʥʦʪʦ ʧʦʪʨʝʙʣʝʥʠʝ ʚ ʙʨʫʪʥʘ ʧʨʦʜʫʢʮʠʷ. 

ɹʨʫʪʥʘʪʘ ʜʦʙʘʚʝʥʘ ʩʪʦʡʥʦʩʪ (ɹɼʉ) ʝ ʨʝʩʫʨʩ, ʢʦʡʪʦ ʩʝ ʠʟʧʦʣʟʚʘ ʟʘ 

ʧʲʨʚʠʯʥʦ ʠ ʚʪʦʨʠʯʥʦ ʧʨʝʨʘʟʧʨʝʜʝʣʝʥʠʝ ʠ ʪʘʢʘ ʩʝ ʜʦʩʪʠʛʘ  ʜʦ 

ʙʨʫʪʥʠʷ ʨʘʟʧʦʣʘʛʘʝʤ ʥʘʮʠʦʥʘʣʝʥ ʜʦʭʦʜ (ɹʈʅɼ), ʩ ʦʪʯʠʪʘʥʝ ʥʘ 

ʪʝʢʫʱʠʪʝ ʪʨʘʥʩʬʝʨʠ (ʧʦʣʫʯʝʥʠ ʤʠʥʫʩ ʠʟʧʣʘʪʝʥʠ). ʊʦʡ ʝ ʦʩʥʦʚʘ ʟʘ 

ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʜʦʭʦʜʠʪʝ ʟʘ ʢʨʘʡʥʦ ʠʥʜʠʚʠʜʫʘʣʥʦ ʠ ʢʦʣʝʢʪʠʚʥʦ 

ʧʦʪʨʝʙʣʝʥʠʝ, ʠ ʪʘʢʘ ʩʝ ʜʦʩʪʠʛʘ ʜʦ ʥʘʮʠʦʥʘʣʥʦʪʦ ʩʧʝʩʪʷʚʘʥʝ. ʊʫʢ 

ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʠʤʘʪ ʜʚʘ ʢʨʠʪʝʨʠʷ ʟʘ ʨʘʟʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʩʝʢʪʦʨ 

ñʜʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝò  ʦʪ ʜʨʫʛʠʪʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʩʝʢʪʦʨʠ 

(ʢʦʨʧʦʨʘʮʠʠ ʠ ʅʊʆʆɼ). ʊʝ ʩʘ: 1) ʩʪʝʧʝʥʪʘ ʥʘ ʢʦʥʪʨʦʣʘ ʚʲʨʭʫ 

ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʦʪ ʜʲʨʞʘʚʘʪʘ ʠ 2) ʦʪʥʦʩʠʪʝʣʥʠʷ ʜʷʣ ʥʘ ʧʨʦʜʫʢʮʠʷʪʘ 

                                                 
18 ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʪʠʩʪʠʢʝ. ʄɺʌ, 2000, ʩ.98 
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ʥʘ ʩʝʢʪʦʨ ñʜʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝò ʧʦ ʠʢʦʥʦʤʠʯʝʩʢʠ ʟʥʘʯʠʤʠ ʮʝʥʠ. ɺ 

ʉʅʉ 2008 ʛ. ʩʝ ʧʨʝʧʦʨʲʯʚʘ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʩʤʝʪʢʠ ʚ ʢʦʠʪʦ ʜʘ ʩʝ 

ʦʪʨʘʟʷʚʘʪ ʚʩʠʯʢʠ ʧʦʩʪʲʧʣʝʥʠʷ ʥʘ ʜʦʭʦʜʠ (ʨʝʩʫʨʩ) ʠ ʪʷʭʥʦʪʦ 

ʠʟʧʦʣʟʚʘʥʝ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʚʩʠʯʢʠ ʜʲʨʞʘʚʥʠ ʨʘʟʭʦʜʠ, ʯʨʝʟ 

ʩʲʟʜʘʚʘʥʝ ʥʘ ʩʪʘʥʜʘʨʪ ʟʘ ʜʲʨʞʘʚʥʠʪʝ ʬʠʥʘʥʩʠ. 

ʊʘʙʣʠʮʘ 1 

ʇʨʦʤʝʥʠ ʠ ʨʘʟʣʠʯʠʷ ʚ ʉʅʉô1993 ʠ ʉʅʉ 2008 ʛ. 

ʉʨʘʚʥʷʚʘʥʝ ʥʘ ʩʲʜʲʨʞʘʥʠʝʪʦ 

ʥʘ ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ ʟʘ 1993 ʠ 2008 ʛ. 

ʉʠʩʪʝʤʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ 1993 ʛ. ʉʠʩʪʝʤʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ 2008 ʛ. 

ɻʣʘʚʘ 1. ɺʲʚʝʜʝʥʠʝ ɻʣʘʚʘ 1. ɺʲʚʝʜʝʥʠʝ 

ɻʣʘʚʘ 2. ʆʙʱ ʦʙʟʦʨ ɻʣʘʚʘ 2. ʆʙʱ ʦʙʟʦʨ 

ɻʣʘʚʘ 3. ʇʦʪʦʮʠ, ʟʘʧʘʩʠ ʠ ʧʨʘʚʠʣʘ ʟʘ 

ʦʪʯʠʪʘʥʝ 

ɻʣʘʚʘ 3. ʇʦʪʦʮʠ, ʟʘʧʘʩʠ ʠ ʧʨʘʚʠʣʘ ʟʘ ʚʦʜʝʥʝ ʥʘ 

ʩʤʝʪʢʠʪʝ 

ɻʣʘʚʘ 4. ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʝʜʠʥʠʮʠ ʠ 

ʩʝʢʪʦʨʠ 
ɻʣʘʚʘ 4. ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʝʜʠʥʠʮʠ ʠ ʩʝʢʪʦʨʠ 

ɻʣʘʚʘ 5. ɿʘʚʝʜʝʥʠʷ ʠ ʦʪʨʘʩʣʠ ɻʣʘʚʘ 5. ʇʨʝʜʧʨʠʷʪʠʷ, ʟʘʚʝʜʝʥʠʷ ʠ ʦʪʨʘʩʣʠ 

ɻʣʘʚʘ 6. ʉʤʝʪʢʘ "ʇʨʦʠʟʚʦʜʩʚʦ" ɻʣʘʚʘ 6. ʉʤʝʪʢʘ "ʇʨʦʠʟʚʦʜʩʚʦ" 

ɻʣʘʚʘ 7. ʉʤʝʪʢʘ "ʇʲʨʚʠʯʥʦ 

ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʜʦʭʦʜʠʪʝ" 
ɻʣʘʚʘ 7. ʉʤʝʪʢʘ "ʈʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʜʦʭʦʜʠʪʝ" 

ɻʣʘʚʘ 8. ʉʤʝʪʢʘ "ɺʪʦʨʠʯʥʦ 

ʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʜʦʭʦʜʠʪʝ" 

ɻʣʘʚʘ 8. ʉʤʝʪʢʘ "ʇʨʝʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ 

ʜʦʭʦʜʠʪʝ" 

ɻʣʘʚʘ 9. ʉʤʝʪʢʘ "ʀʟʧʦʣʟʚʘʥʝ ʥʘ 

ʜʦʭʦʜʠʪʝ" 
ɻʣʘʚʘ 9. ʉʤʝʪʢʘ "ʀʟʧʦʣʟʚʘʥʝ ʥʘ ʜʦʭʦʜʠʪʝ" 

ɻʣʘʚʘ 10. ʉʤʝʪʢʘ "ʆʧʝʨʘʮʠʠ ʩ ʢʘʧʠʪʘʣʠ" ɻʣʘʚʘ 10. ʉʤʝʪʢʘ "ʆʧʝʨʘʮʠʠ ʩ ʢʘʧʠʪʘʣʠ" 

ɻʣʘʚʘ 11. ʌʠʥʘʥʩʦʚʘ ʩʤʝʪʢʘ ɻʣʘʚʘ 11. ʌʠʥʘʥʩʦʚʘ ʩʤʝʪʢʘ 

ɻʣʘʚʘ 12. ʉʤʝʪʢʘ "ɼʨʫʛʠ ʠʟʤʝʥʝʥʠʝ ʚ 

ʘʢʪʠʚʠʪʝ" 

ɻʣʘʚʘ 12. ʉʤʝʪʢʘ "ɼʨʫʛʠ ʠʟʤʝʥʝʥʠʷ ʚ 

ʘʢʪʠʚʠʪʝ" 

ɻʣʘʚʘ 13. ɹʘʣʘʥʩ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ  ɻʣʘʚʘ 13. ɹʘʣʘʥʩ ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ 

ɻʣʘʚʘ 14. ʉʤʝʪʢʘ "ʆʩʪʘʥʘʣ ʩʚʷʪ" ɻʣʘʚʘ 14. ʊʘʙʣʠʮʠ "ʈʝʩʫʨʩʠ-ʠʟʧʦʣʚʘʥʝ" 

ɻʣʘʚʘ 15. ʊʘʙʣʠʮʠ "ʈʝʩʫʨʩʠ-ʠʟʧʦʣʟʚʘʥʝ" 

ʠ "ʨʘʟʭʦʜʠ-ʧʨʦʠʟʚʦʜʩʪʚʦ" 

ɻʣʘʚʘ 15. ʀʟʤʝʨʚʘʥʝ ʥʘ ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʮʝʥʠʪʝ 

ʠ ʦʙʝʤʠʪʝ 

ɻʣʘʚʘ 16. ʇʦʢʘʟʘʪʝʣʠ "ʎʝʥʠ ʠ ʦʙʝʤʠ" 
ɻʣʘʚʘ 16. ʆʙʦʙʱʝʥʦ ʧʨʝʜʩʪʘʚʷʥʝ ʠ ʠʥʪʝʛʨʘʮʠʷ 

ʥʘ ʩʤʝʪʢʠʪʝ 
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ɻʣʘʚʘ 17. ʅʘʩʝʣʝʥʠʝ ʠ ʨʘʟʭʦʜʠ ʟʘ ʪʨʫʜ ɻʣʘʚʘ 17. ʉʤʝʩʝʥʠ ʠ ʜʨʫʛʠ ʩʧʝʮʠʘʣʥʠ ʚʲʧʨʦʩʠ 

ɻʣʘʚʘ 18. ʌʫʥʢʮʠʦʥʘʣʥʠ ʢʣʘʩʠʬʠʢʘʮʠʠ 
ɻʣʘʚʘ 18. ʆʙʟʦʨ ʥʘ ʦʩʥʦʚʥʠ ʧʨʦʙʣʝʤʠ ʟʘ 

ʩʲʩʪʘʚʷʥʝ ʠ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʩʤʝʪʢʠ 

ɻʣʘʚʘ 19. ʀʟʧʦʣʟʚʘʥʝ ʥʘ ʠʥʪʝʛʨʘʣʥʠ 

ʩʪʨʫʢʪʫʨʠ ʟʘ ʨʘʟʣʠʯʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ ʠ 

ʮʝʣʠ 

ɻʣʘʚʘ 19. ʅʘʩʝʣʝʥʠʝ ʠ ʨʘʟʭʦʜʠ ʟʘ ʪʨʫʜ  

ɻʣʘʚʘ 20. ʄʘʪʨʠʯʥʠ ʩʤʝʪʢʠ ʟʘ ʘʥʘʣʠʟ ʥʘ 

ʩʦʮʠʘʣʥʠ ʧʨʦʮʝʩʠ 

ɻʣʘʚʘ 20. ʂʘʧʠʪʘʣʦʚʠ ʫʩʣʫʛʠ ʠ ʥʘʮʠʦʥʘʣʥʠ 

ʩʤʝʪʢʠ 

ɻʣʘʚʘ 21. ʉʧʦʤʘʛʘʪʝʣʝʥ ʘʥʘʣʠʟ ʠ ʩʤʝʪʢʠ  
ɻʣʘʚʘ 21. ʀʟʤʝʨʚʘʥʝ ʜʝʡʥʦʩʪʪʘ ʥʘ 

ʢʦʨʧʦʨʘʮʠʠʪʝ  

ʇʨʠʣʦʞʝʥʠʝ 1. ʀʟʤʝʥʝʥʠʝ ʚ ʩʨʘʚʥʝʥʠʝ 

ʩʲʩ ʉʅʉ 1968 ʛ. 

ɻʣʘʚʘ 22. ʉʝʢʪʦʨ "ɼʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝ" ʠ 

ʜʲʨʞʘʚʝʥ ʩʝʢʪʦʨ 

ʇʨʠʣʦʞʝʥʠʝ 2. ɺʨʲʟʢʠ ʥʘ ʩʤʝʪʢʘ 

"ʆʩʪʘʥʘʣ ʩʚʷʪ" ʩ ʧʣʘʪʝʞʥʠʷ ʙʘʣʘʥʩ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʘʪʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʧʦʟʠʮʠʷ 

ɻʣʘʚʘ 23. ʉʝʢʪʦʨ "ʅʝʪʲʨʛʦʚʩʢʠ ʦʨʛʘʥʠʟʘʮʠʠ" 

ʇʨʠʣʦʞʝʥʠʝ 3. ʋʩʣʫʛʠ ʧʦ ʬʠʥʘʥʩʦʚʦ 

ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʠʟʤʝʨʚʘʥʠ ʢʦʩʚʝʥʦ 
ɻʣʘʚʘ 24. ʉʝʢʪʦʨ "ɼʦʤʘʢʠʥʩʚʦ" 

ʇʨʠʣʦʞʝʥʠʝ 4. ʆʪʯʠʪʘʥʝ ʥʘ ʦʧʝʨʘʮʠʠ ʧʦ 

ʟʘʩʪʨʘʭʦʚʘʥʝ, ʩʦʮʠʘʣʥʦ ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ 

ʧʝʥʩʠʦʥʥʦ ʦʩʠʛʫʨʷʚʘʥʝ  

ɻʣʘʚʘ 25. ɸʩʧʝʢʪʠ ʥʘ ʥʝʬʦʨʤʘʣʥʘʪʘ ʠʢʦʥʦʤʠʢʘ  

ʇʨʠʣʦʞʝʥʠʝ 5. ʂʣʘʩʠʬʠʢʘʮʠʠ ʠ ʩʤʝʪʢʠ 
ɻʣʘʚʘ 26. ʉʤʝʪʢʘ "ʆʩʪʘʥʘʣ ʩʚʷʪ" ʠ ʥʝʡʥʠʪʝ 

ʚʨʲʟʢʠ ʩ ʧʣʘʪʝʞʥʠʷ ʙʘʣʘʥʩ 

ʇʨʠʣʦʞʝʥʠʝ 6. ʉʧʠʩʲʢ ʥʘ ʩʲʚʝʱʘʥʠʷʪʘ 

ʥʘ ʛʨʫʧʠʪʝ ʝʢʩʧʝʨʪʠ, ʧʨʦʚʝʜʝʥʠ  ʧʨʠ 

ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ ʉʅʉ 

ɻʣʘʚʘ 27. ɺʨʲʟʢʠ ʥʘ ʉʅʉ ʩ ʧʘʨʠʯʥʦ-ʢʨʝʜʠʪʥʘʪʘ 

ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʪʘʪʠʩʪʠʢʘ ʠ ʪʘʙʣʠʮʠ ʟʘ 

ʪʨʠʤʝʨʥʦ ʧʨʝʜʩʪʘʚʷʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʧʦʪʦʮʠ 

 
ɻʣʘʚʘ 28. ʊʘʙʣʠʮʠ "ʈʘʟʭʦʜʠ-ʧʨʦʠʟʚʦʜʩʪʚʦ" ʠ 

ʜʨʫʛʠ ʚʠʜʦʚʝ ʘʥʘʣʠʟʠ ʥʘ ʦʩʥʦʚʘʪʘ ʥʘ ʤʘʪʨʠʮʠ 

 
ɻʣʘʚʘ 29. ʉʘʪʝʣʠʪʥʠ ʩʤʝʪʢʠ ʠ ʜʨʫʛʠ 

ʨʘʟʰʠʨʝʥʠʷ 

 
ʇʨʠʣʞʝʥʠʝ 1. ʁʝʨʘʨʭʠʯʥʠ ʢʣʘʩʠʬʠʢʘʮʠʠ ʚ 

ʉʅʉ ʠ ʪʝʭʥʠʪʝ ʢʦʜʦʚʝ 

 ʇʨʠʣʦʞʝʥʠʝ 2. ʇʦʩʣʝʜʦʚʘʪʝʣʥʦʩʪ ʥʘ ʩʤʝʪʢʠʪʝ 

 
ʇʨʠʣʦʞʝʥʠʝ 3. ʇʨʦʤʝʥʠ ʚ ʩʨʘʚʥʝʥʠʝ ʩʲʩ ʉʅʉ 

1993 ʛ.  

 ʇʨʠʣʦʞʝʥʠʝ 4. ʀʟʩʣʝʜʦʚʘʪʝʣʩʢʘ ʧʨʦʛʨʘʤʘ 
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ʇʨʦʤʝʥʠʪʝ ʚ ʢʣʘʩʠʬʠʢʘʮʠʠʪʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʘʢʪʠʚʠ ʩʝ 

ʦʪʨʘʟʷʚʘʪ ʚ ʩʤʝʪʢʘ ñʅʘʪʨʫʧʚʘʥʝò, ʢʦʷʪʦ ʚʢʣʶʯʚʘ ʢʘʧʠʪʘʣʦʚʘʪʘ 

ʩʤʝʪʢʘ (ʛʣʘʚʘ X), ʬʠʥʘʥʩʦʚʘʪʘ ʩʤʝʪʢʘ (ʛʣʘʚʘ XI), ʩʤʝʪʢʠ ñʜʨʫʛʠ 

ʠʟʤʝʥʝʥʠʷ ʚ ʘʢʪʠʚʠʪʝò.  

ʂʘʧʠʪʘʣʦʚʘʪʘ ʠ ʬʠʥʘʥʩʦʚʘʪʘ ʩʤʝʪʢʘ, ʟʘʝʜʥʦ ʩʲʩ ʩʤʝʪʢʠ ñʜʨʫʛʠ 

ʠʟʤʝʥʝʥʠʷ ʚ ʦʙʝʤʘ ʥʘ ʘʢʪʠʚʠʪʝò ʠ ñʧʨʝʦʮʝʥʢʠò ʦʙʦʙʱʘʚʘʪ 

ʩʲʜʲʨʞʘʥʠʝʪʦ ʥʘ ʩʤʝʪʢʘ ñʅʘʪʨʫʧʚʘʥʝò. ʊʷ ʧʦʢʘʟʚʘ ʚʩʠʯʢʠ 

ʠʟʤʝʥʝʥʠʷ ʥʘ ʘʢʪʠʚʠʪʝ, ʧʘʩʠʚʠʪʝ ʠ ʯʠʩʪʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ ʧʦ 

ʦʩʥʦʚʥʠ ʠʟʪʦʯʥʠʮʠ: 1) ʩʧʝʩʪʷʚʘʥʠʷ ʠ ʜʦʙʨʦʚʦʣʥʠ ʢʘʧʠʪʘʣʦʚʠ 

ʪʨʘʥʩʬʝʨʠ [B.10.1]; 2) ʜʨʫʛʠ ʠʟʤʝʥʝʥʠʷ ʚ ʦʙʝʤʘ ʥʘ ʘʢʪʠʚʠʪʝ [B.10.2], 

ʢʦʠʪʦ ʥʝ ʩʘ ʨʝʟʫʣʪʘʪ ʦʪ ʦʧʝʨʘʮʠʠʪʝ, ʦʪʨʘʟʝʥʠ ʚ ʢʘʧʠʪʘʣʦʚʘʪʘ ʠ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʤʝʪʢʘ ʠ 3) ʠʟʤʝʥʝʥʠʷʪʘ ʚ ʭʦʣʜʠʥʛʦʚʘʪʘ ʧʝʯʘʣʙʘ/ʟʘʛʫʙʘ 

[B.10.3]. ʊʝʟʠ ʠʟʤʝʥʝʥʠʷ ʯʨʝʟ ʯʠʩʪʘʪʘ ʩʪʦʡʥʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ (ʘʢʪʠʚʠ 

ʤʠʥʫʩ ʧʘʩʠʚʠ) ʩʝ ʦʪʨʘʟʷʚʘʪ ʚ ʥʘʯʘʣʥʠʷ ʠ ʟʘʢʣʶʯʠʪʝʣʥʠʷ ʙʘʣʘʥʩ ʥʘ 

ʘʢʪʠʚʠʪʝ ʠ ʧʘʩʠʚʠʪʝ ʠ ʧʦʢʘʟʚʘʪ ʚʝʣʠʯʠʥʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʦʪʦ 

ʙʦʛʘʪʩʪʚʦ. 

ʈʘʟʨʘʙʦʪʝʥʠʪʝ ʥʦʚʠ ʛʣʘʚʠ (XVII , XX ï XXV  ʠ XXIX) ʩʲʜʲʨʞʘʪ 

ʟʥʘʥʠʷ, ʢʦʠʪʦ ʩʝ ʦʩʥʦʚʘʚʘʪ ʥʘ ʨʘʟʰʠʨʷʚʘʥʝ ʥʘ ʛʨʘʥʠʮʠʪʝ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ, ʧʦʪʨʝʙʣʝʥʠʝʪʦ ʠ ʘʢʪʠʚʠʪʝ ʚ ʥʘʮʠʦʥʘʣʥʘʪʘ 

ʠʢʦʥʦʤʠʢʘ. ʊʝ ʩʝ ʦʪʨʘʟʷʚʘʪ ʚʲʨʭʫ ʨʝʩʫʨʩʠʪʝ ʦʪ ɹɼʉ ʠ ʪʷʭʥʦʪʦ 

ʠʟʧʦʣʟʚʘʥʝ ʚ ʢʨʘʡʥʦʪʦ ʧʦʪʨʝʙʣʝʥʠʝ ʠ ʟʘ ʥʘʪʨʫʧʚʘʥʝ ʧʨʠ ʫʚʝʣʠʯʝʥʠʝ 

ʥʘ ʥʘʮʠʦʥʘʣʥʦʪʦ ʙʦʛʘʪʩʪʚʦ ʚ ʉʅʉ 2008 ʛ.  

ʇʨʦʤʝʥʠʪʝ ʚ ʢʣʘʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʚ ʉʅʉ 

2008 ʛ. ʩʝ ʦʙʩʲʞʜʘʪ ʚ ʢʨʲʩʪʦʩʘʥ ʨʘʟʨʝʟ ʠ ʨʘʟʛʲʨʥʘʪ ʧʣʘʥ ʚ ʛʣʘʚʘ 

ʍVɯɯ ʉʤʝʩʝʥʠ ʠ ʜʨʫʛʠ ʩʧʝʮʠʘʣʥʠ ʚʲʧʨʦʩʠ. ɺ ʥʝʷ ʩʘ ʨʘʟʛʣʝʜʘʥʠ 

ʦʪʯʠʪʘʥʠʷʪʘ ʥʘ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʜʦʛʦʚʦʨʠ, ʩʦʮʠʘʣʥʦ-ʦʩʠʛʫʨʠʪʝʣʥʠ 

ʩʭʝʤʠ, ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠ ʛʘʨʘʥʮʠʠ, ʧʦʪʦʮʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʠ ʟʘʜʲʣʞʝʥʠʷ, ʩʧʦʨʘʟʫʤʝʥʠʷ, ʣʠʟʠʥʛʦʚʠ ʜʦʛʦʚʦʨʠ 

ʠ ʣʠʮʝʥʟʠʠ ʠ ʦʧʮʠʠ ʚʲʨʭʫ ʘʢʮʠʠ, ʧʨʠʪʝʞʘʥʠʝ ʥʘ ʩʣʫʞʠʪʝʣʠ.  

ʅʦʚʠʪʝ ʘʩʧʝʢʪʠ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʫʩʣʫʛʠ ʚ ʉʅʉ 2008 ʛ. (ʛʣʘʚʘ 

ʍʍ) ʩʝ ʦʙʩʲʞʜʘʪ ʚʲʚ ʚʨʲʟʢʘ ʩ ʪʷʭʥʦʪʦ ʦʮʝʥʷʚʘʥʝ (ʧʨʠʥʦʩ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ, ʩʪʦʡʥʦʩʪ, ʚʲʟʨʘʩʪʦʚʘ ʝʬʝʢʪʠʚʥʦʩʪ, ʛʝʦʤʝʪʨʠʯʥʦ 

ʥʘʤʘʣʷʚʘʱʠ ʧʨʦʬʠʣʠ), ʙʨʫʪʝʥ ʦʧʝʨʘʪʠʚʝʥ ʠʟʣʠʰʲʢ, ʮʝʥʠ ʠ ʦʙʝʤʠ ʠ 
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ʤʦʜʝʣ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʫʩʣʫʛʠ ʚʲʚ ʚʨʲʟʢʘ ʩ ʧʨʠʨʦʜʥʠʪʝ ʨʝʩʫʨʩʠ ʠ 

ʪ.ʥ. 

ʀʟʤʝʨʚʘʥʝʪʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʘʢʪʠʚʥʦʩʪ (ʛʣʘʚʘ ʍʍɯ) ʝ ʥʦʚ 

ʤʦʤʝʥʪ ʚ ʉʅʉ 2008 ʛ. ʊʷ ʩʝ ʩʚʲʨʟʚʘ ʩ ʜʝʤʦʛʨʘʬʠʷʪʘ ʥʘ 

ʢʦʨʧʦʨʘʮʠʠʪʝ (ʩʲʟʜʘʚʘʥʝ, ʟʘʢʨʠʚʘʥʝ, ʥʘʮʠʦʥʘʣʠʟʘʮʠʷ, ʧʨʠʚʘʪʠʟʘʮʠʷ, 

ʩʣʠʚʘʥʠʷ ʠ ʧʨʠʜʦʙʠʚʘʥʠʷ), ʚʨʲʟʢʠʪʝ ʤʝʞʜʫ ʢʦʨʧʦʨʘʮʠʠʪʝ ʚ 

ʨʘʟʣʠʯʥʠʪʝ ʠʢʦʥʦʤʠʢʠ, ʧʨʠʥʦʩʲʪ ʥʘ ʘʢʪʠʚʠʪʝ ʠʤ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ, 

ʧʦʩʣʝʜʠʮʠʪʝ ʦʪ ʬʠʥʘʥʩʦʚ ʜʠʩʙʘʣʘʥʩ (ʣʦʰʠ ʢʨʝʜʠʪʠ, ʢʦʥʮʝʩʠʦʥʥʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʠ ʨʘʟʩʨʦʯʚʘʥʝ ʥʘ ʟʘʝʤʠ) ʠ ʚʨʲʟʢʠ ʩ ʪʲʨʛʦʚʩʢʦʪʦ 

ʩʯʝʪʦʚʦʜʩʪʚʦ. 

 

 
 

ʌʠʛ.1 ʆʙʦʙʱʝʥʘ ʩʭʝʤʘ ʥʘ ʩʤʝʪʢʠʪʝ ʚ ʉʅʉ 2008  

ʠ ʥʘ ʪʝʭʥʠʪʝ ʚʟʘʠʤʦʚʨʲʟʢʠ. 

ʆʩʦʙʝʥ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʚʘʪ ʥʦʚʠʪʝ ʘʩʧʝʢʪʠ ʥʘ ʚʨʲʟʢʠʪʝ ʥʘ 

ʮʝʥʪʨʘʣʥʦʪʦ ʧʨʘʚʠʪʝʣʩʪʚʦ ʩ ʧʫʙʣʠʯʥʠʷ ʩʝʢʪʦʨ (ʛʣʘʚʘ ʍʍɯɯ). ʊʝ ʩʝ 

ʨʘʟʛʣʝʞʜʘʪ ʦʪ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ 

ʝʜʠʥʠʮʠ, ʩʪʘʪʠʩʪʠʢʘ ʥʘ ʜʲʨʞʘʚʥʠʪʝ ʬʠʥʘʥʩʠ ʠ ʦʪʯʠʪʘʥʝʪʦ ʥʘ 
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ʪʨʘʥʟʘʢʮʠʠʪʝ, ʩʚʲʨʟʘʥʠ ʩ ʪʷʭ.  

ʅʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʝ ʚʢʣʶʯʚʘʪ ʟʘ ʧʲʨʚʠ ʧʲʪ ʚ ʉʅʉ 

2008 ʛ. (ʛʣʘʚʘ ʍʍɯɯɯ). ʇʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʟʥʘʯʠʪʝʣʥʦ ʥʘʨʘʩʪʚʘ 

ʠʥʪʝʨʝʩʘ ʢʲʤ ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʠʪʦ ʦʙʩʣʫʞʚʘʪ 

ʜʦʤʘʢʠʥʩʪʚʘʪʘ. ʊʝ ʩʘ ʥʘʩʦʯʝʥʠ ʢʲʤ ʫʜʦʚʣʝʪʚʦʨʷʚʘʥʝ ʛʣʘʚʥʦ ʥʘ 

ʩʦʮʠʘʣʥʠ ʧʦʪʨʝʙʥʦʩʪʠ, ʥʘʩʦʯʝʥʠ ʢʲʤ ʧʦʚʠʰʘʚʘʥʝ ʢʘʯʝʩʪʚʦʪʦ ʥʘ 

ʞʠʚʦʪ ʚ ʛʨʘʞʜʘʥʩʢʦʪʦ ʦʙʱʝʩʪʚʦ. ʊʝʟʠ ʠ ʜʨʫʛʠ ʘʩʧʝʢʪʠ ʥʘ 

ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʘ ʚʢʣʶʯʝʥʠ ʚ ʮʠʪʠʨʘʥʘʪʘ ʛʣʘʚʘ ʍʍɯɯɯ.  

ɺ ʉʅʉ 2008 ʛ. ʚ ʦʪʜʝʣʥʘ ʛʣʘʚʘ ʩʝ ʨʘʟʛʣʝʞʜʘ ʜʝʡʥʦʩʪʪʘ ʥʘ 

ʩʝʢʪʦʨ ñɼʦʤʘʢʠʥʩʪʚʘò (ʛʣʘʚʘ ʍʍɯV). ɺ ʥʝʷ ʩʝ ʦʙʩʲʞʜʘʪ ʧʨʦʙʣʝʤʠ, 

ʩʚʲʨʟʘʥʠ ʩ ʢʣʘʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʜʦʤʘʢʠʥʩʪʚʘ, ʦʙʨʘʟʫʚʘʥʝʪʦ ʥʘ 

ʜʦʤʘʢʠʥʩʪʚʘʪʘ (ʦʧʨʝʜʝʣʝʥʠʷ, ʤʝʩʪʦʞʠʪʝʣʩʪʚʦ, ʧʦʜʩʝʢʪʦʨʠ, 

ʧʨʦʫʯʚʘʥʠʷ), ʢʣʘʩʠʬʠʢʘʮʠʠ ʧʦ ʧʦʜʩʝʢʪʦʨʠ (ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʦ,, 

ʧʦʪʨʝʙʣʝʥʠʝ, ʜʦʭʦʜʠ, ʜʝʤʦʛʨʘʬʩʢʠ ʧʨʦʤʝʥʠ ʠ ʜʨ.), ʜʦʤʘʢʠʥʩʪʚʘʪʘ 

ʢʘʪʦ ʧʨʦʠʟʚʦʜʠʪʝʣʠ (ʚ ʩʠʚʘʪʘ ʠʢʦʥʦʤʠʢʘ, ʩʝʣʩʢʦʪʦ ʩʪʦʧʘʥʩʪʚʦ, 

ʞʠʣʠʱʥʦʪʦ ʩʪʨʦʠʪʝʣʩʪʚʦ). ʈʘʟʛʣʝʞʜʘʪ ʩʝ ʜʦʤʘʢʠʥʩʪʚʘ ʢʘʪʦ 

ʧʦʪʨʝʙʠʪʝʣʠ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ, ʨʘʟʭʦʜʠʪʝ ʠʤ ʢʘʪʦ ʪʫʨʠʩʪʠ ʠ ʜʨʫʛʠ 

ʨʘʟʭʦʜʠ ʩʧʦʨʝʜ ʪʠʧʘ ʥʘ ʧʨʦʜʫʢʪʘ. ʅʦʚʠ ʩʘ ʘʩʧʝʢʪʠʪʝ ʟʘ 

ʙʣʘʛʦʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʜʦʤʘʢʠʥʩʪʚʘʪʘ (ʙʘʣʘʥʩ ʥʘ ʧʨʠʭʦʜʠʪʝ ʠ 

ʨʘʟʭʦʜʠʪʝ ʠʤ, ʩʝʤʝʡʥʠ ʪʨʲʩʪʦʚʝ ʟʘ ʟʘʱʠʪʘ ʥʘ ʘʢʪʠʚʠ ʠ ʜʘʥʲʮʠ, 

ʧʝʥʩʠʦʥʥʠ ʩʲʦʙʨʘʞʝʥʠʷ ʠ ʧʦʪʨʝʙʣʝʥʠʝ ʥʘ ʩʪʦʢʠ ʟʘ ʜʲʣʛʦʪʨʘʡʥʘ 

ʫʧʦʪʨʝʙʘ). 

ɺ ʉʅʉ 2008 ʛ. ʥʦʚʠ ʘʩʧʝʢʪʠ ʥʘ ʩʠʚʘʪʘ ʠʢʦʥʦʤʠʢʘ ʩʝ ʨʘʟʛʣʝʞʜʘʪ 

ʚ ʛʣʘʚʘ ʍʍV. ɺ ʥʝʷ ʩʝ ʦʙʩʲʞʜʘ ʧʦʣʠʪʠʯʝʩʢʠʷʪ ʠʥʪʝʨʝʩ ʦʪ ʠʟʤʝʨʚʘʥʝ 

ʘʢʪʠʚʥʦʩʪʪʘ ʥʘ ʬʠʨʤʠʪʝ ʚ ʩʠʚʘʪʘ ʠʢʦʥʦʤʠʢʘ. ʍʘʨʘʢʪʝʨʠʟʠʨʘʪ ʩʝ 

ʝʜʠʥʠʮʠʪʝ, ʢʦʠʪʦ ʜʝʡʩʪʚʘʪ ʚ ʩʠʚʠʷ ʩʝʢʪʦʨ, ʥʘʨʠʯʘʥ ʦʱʝ ʥʝʚʠʜʠʤʘ 

ʠʢʦʥʦʤʠʢʘ.  

ɺ ʉʅʉ 2008 ʛ. ʩʘ ʚʢʣʶʯʝʥʠ ʩʘʪʝʣʠʪʥʠʪʝ (ʩʧʦʤʘʛʘʪʝʣʥʠ) 

ʤʘʢʨʦʩʤʝʪʢʠ (ʛʣʘʚʘ ʍʍɯʍ). ʊʝ ʩʝ ʦʩʥʦʚʘʚʘʪ ʥʘ ʬʫʥʢʮʠʦʥʘʣʥʠ 

ʢʣʘʩʠʬʠʢʘʮʠʠ ʠ ʢʣʶʯʦʚʠ ʩʝʢʪʦʨʥʠ ʩʤʝʪʢʠ. ʈʘʟʛʣʝʜʘʥʠ ʩʘ 

ʩʘʪʝʣʠʪʥʠʪʝ ʩʤʝʪʢʠ ʢʘʪʦ ʦʧʮʠʠ ʟʘ ʢʦʥʮʝʧʪʫʘʣʥʠ ʚʘʨʠʘʮʠʠ ʧʨʠ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ, ʜʦʭʦʜʠ, ʪʨʘʥʩʬʝʨʠ ʠ ʨʘʟʧʦʣʘʛʘʝʤ 

ʜʦʭʦʜ, ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʩʪʦʢʠʪʝ ʠ ʫʩʣʫʛʠʪʝ, ʘʢʪʠʚʠ ʠ ʟʘʜʲʣʞʝʥʠʷ, ʮʝʣʠ 

ʠ ʘʛʨʝʛʘʪʠ.  

ʈʘʟʛʣʝʞʜʘʥʠʪʝ ʧʨʦʤʝʥʠ ʥʝ ʩʘ ʝʜʠʥʩʪʚʝʥʠʝ ʚ ʉʅʉô2008. ʀʤʘ ʠ 
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ʜʨʫʛʠ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʨʘʟʛʣʝʜʘʥʠ ʜʦʧʲʣʥʠʪʝʣʥʦ.  

 

3. ʂʦʥʮʝʧʮʠʠ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʚ ʉʅʉ 2008 ʛ. 

3.1 ʇʨʦʠʟʚʦʜʩʪʚʦʪʦ ʝ ʠʢʦʥʦʤʠʯʝʩʢʘ ʜʝʡʥʦʩʪ ʚ ʧʨʦʮʝʩʘ ʥʘ ʢʦʝʪʦ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘʪʘ ʝʜʠʥʠʮʘ (ʬʠʟʠʯʝʩʢʠ ʣʠʮʘ ʠʣʠ ʶʨʠʜʠʯʝʩʢʠ ʣʠʮʘ) 

ʠʟʧʦʣʟʚʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ (ʚʢʣ. ʠ ʪʘʢʠʚʘ ʢʦʠʪʦ ʩʲʜʲʨʞʘʪ ʟʘʧʘʩ ʦʪ 

ʟʥʘʥʠʷ). 

3.2 ʉʪʦʢʠʪʝ ʩʘ ʤʘʪʝʨʠʘʣʥʦ-ʚʝʱʝʩʪʚʝʥʠ ʧʨʦʠʟʚʝʜʝʥʠ ʦʙʝʢʪʠ 

ʟʘ ʢʦʠʪʦ ʩʲʱʝʩʪʚʫʚʘ ʪʲʨʩʝʥʝ ʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ 

ʙʲʜʘʪ ʫʩʪʘʥʦʚʝʥʠ ʧʨʘʚʘ ʥʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ 

ʧʨʝʜʘʜʝʥʠ ʦʪ ʝʜʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʝʜʠʥʠʮʘ ʥʘ ʜʨʫʛʘ ʯʨʝʟ 

ʦʧʝʨʘʮʠʠ ʥʘ ʧʘʟʘʨʠʪʝ. 

3.3 ʋʩʣʫʛʠʪʝ ʩʝ ʨʝʛʫʣʠʨʘʪ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘ ʜʝʡʥʦʩʪ, ʢʦʷʪʦ 

ʠʟʤʝʥʷ ʩʲʩʪʦʷʥʠʝʪʦ ʥʘ ʧʦʪʨʝʙʷʚʘʱʠʪʝ ʛʠ ʝʜʠʥʠʮʠ ʠʣʠ ʩʲʜʝʡʩʪʚʘ ʟʘ 

ʦʙʤʝʥ ʥʘ ʧʨʦʜʫʢʪʠʪʝ ʠʣʠ ʥʘ ʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ. 

3.4 ʇʨʦʜʫʢʪʠʪʝ, ʢʦʠʪʦ ʩʲʜʲʨʞʘʪ ʟʘʧʘʩ ʦʪ ʟʥʘʥʠʷ ʦʙʭʚʘʱʘʪ 

ʧʨʝʜʦʩʪʘʚʷʥʝʪʦ, ʩʲʭʨʘʥʷʚʘʥʝʪʦ, ʚʨʲʟʢʘʪʘ ʠ ʨʘʟʧʨʦʩʪʨʘʥʝʥʠʝʪʦ ʥʘ 

ʠʥʬʦʨʤʘʮʠʷ, ʢʦʥʩʫʣʪʘʮʠʠ ʠ ʨʘʟʚʣʝʯʝʥʠʷ ʧʨʝʜʦʩʪʘʚʝʥʠ ʧʦ ʪʘʢʲʚ 

ʥʘʯʠʥ, ʯʝ ʧʦʪʨʝʙʠʪʝʣʠʪʝ ʥʘ ʧʦʣʫʯʝʥʠʪʝ ʟʥʘʥʠʷ ʜʘ ʠʤʘʪ ʤʥʦʛʦʢʨʘʪʥʦ 

ʜʦʩʪʲʧ ʜʦ ʪʷʭ. ʇʨʦʠʟʚʦʜʩʪʚʦʪʦ ʠʤ ʦʙʭʚʘʱʘ: ʦʙʱʘ ʠ ʩʧʝʮʠʘʣʥʘ 

ʠʥʬʦʨʤʘʮʠʷ, ʥʦʚʦʩʪʠ, ʜʦʢʣʘʜʠ ʥʘ ʢʦʥʩʫʣʪʘʥʪʠ, ʢʦʤʧʶʪʲʨʝʥ 

ʩʦʬʪʫʝʨ, ʢʠʥʦʬʠʣʤʠ, ʤʫʟʠʢʘ ʠ ʪ.ʥ. 

3.5 ɻʨʘʥʠʮʠʪʝ ʥʘ ʩʬʝʨʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʪʦ ʚ ʉʅʉ 2008 

ʚʢʣʶʯʚʘʪ ʩʣʝʜʥʠʪʝ ʚʠʜʦʚʝ ʜʝʡʥʦʩʪʠ: 

ʘ) ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ, ʢʦʠʪʦ ʩʝ ʧʨʝʜʦʩʪʘʚʷʪ ʦʪ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʥʘ ʜʨʫʛʠ ʝʜʠʥʠʮʠ ʠʣʠ ʢʦʠʪʦ ʩʝ ʩʯʠʪʘ, ʯʝ ʱʝ ʙʲʜʘʪ 

ʠʟʧʦʣʟʚʘʥʠ ʚ ʧʨʦʮʝʩʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʜʨʫʛʠ ʪʘʢʠʚʘ ʩʪʦʢʠ ʠ 

ʫʩʣʫʛʠ; 

ʙ) ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʚʩʠʯʢʠ ʚʠʜʦʚʝ ʩʪʦʢʠ, ʢʦʠʪʦ ʩʝ ʠʟʧʦʣʟʚʘʪ 

ʦʪ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʠʤ ʟʘ ʩʦʙʩʪʚʝʥʦ ʢʨʘʡʥʦ ʧʦʪʨʝʙʣʝʥʠʝ ʠʣʠ ʟʘ 

ʙʨʫʪʥʦ ʥʘʪʨʫʧʚʘʥʝ; 

ʚ) ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʧʨʦʜʫʢʪʠ, ʩʲʩ ʟʘʧʘʩ ʦʪ ʟʥʘʥʠʷ, ʢʦʠʪʦ ʩʝ 

ʠʟʧʦʣʟʚʘʪ ʦʪ ʪʝʭʥʠʪʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʟʘ ʩʦʙʩʪʚʝʥʦ ʢʨʘʡʥʦ 

ʧʦʪʨʝʙʣʝʥʠʝ ʠʣʠ ʟʘ ʙʨʫʪʥʦ ʥʘʪʨʫʧʚʘʥʝ, ʥʦ ʩʲʩ ʠʟʢʣʶʯʚʘʥʝ, ʧʦ 

ʜʦʛʦʚʦʨʝʥʦʩʪ, ʥʘ ʧʦʜʦʙʥʠ ʧʨʦʜʫʢʪʠ, ʧʨʦʠʟʚʝʜʝʥʠ ʦʪ ʜʦʤʘʢʠʥʩʪʚʘʪʘ 
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ʟʘ ʩʦʙʩʪʚʝʥʦ ʠʟʧʦʣʟʚʘʥʝ; 

ʛ) ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ʞʠʣʠʱʥʠ ʫʩʣʫʛʠ ʦʪ ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʥʘ 

ʞʠʣʠʱʘ, ʢʦʠʪʦ ʛʠ ʦʙʠʪʘʚʘʪ ʟʘ ʩʦʙʩʪʚʝʥʦ ʧʦʪʨʝʙʣʝʥʠʝ; 

ʜ) ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʜʦʤʘʰʥʠ ʠ ʣʠʯʥʠ ʫʩʣʫʛʠ ʦʪ ʥʘʝʪʠ ʣʠʮʘ ʥʘ 

ʢʦʠʪʦ ʩʝ ʟʘʧʣʘʱʘ ʠ ʜʨ. 

3.6 ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʧʨʦʜʫʢʪʠʪʝ ʩʝ ʦʮʝʥʷʚʘ ʧʦ ʦʩʥʦʚʥʠ ʮʝʥʠ, 

ʮʝʥʠ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʠ ʮʝʥʠ ʥʘ ʧʦʪʨʝʙʠʪʝʣʠʪʝ. 

4. ʀʟʙʨʘʥʠ ʥʦʚʠ ʟʥʘʥʠʷ ʟʘ ʠʢʦʥʦʤʠʢʘʪʘ 

ʀʟʙʨʘʥʠʪʝ ʥʦʚʠ ʟʥʘʥʠʷ ʢʘʪʦ ʝʣʝʤʝʥʪ ʥʘ ʉʅʉô2008 ʤʦʛʘʪ ʜʘ 

ʙʲʜʘʪ ʦʙʝʜʠʥʝʥʠ ʚ ʯʝʪʠʨʠ ʛʨʫʧʠ: 

4.1 ɸʢʪʠʚʠ. 

4.2 ʌʠʥʘʥʩʦʚ ʩʝʢʪʦʨ. 

4.3 ʉʝʢʪʦʨ ñɼʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝò ʠ ʜʲʨʞʘʚʝʥ ʩʝʢʪʦʨ. 

4.4 ʅʝʪʲʨʛʦʚʩʢʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʠʪʦ ʦʙʩʣʫʞʚʘʪ ʜʦʤʘʢʠʥʩʪʚʘʪʘ 

(ʅʊʆʆɼ). 

 

4.1. ɸʢʪʠʚʠ 

1.ɺ ʩʤʝʪʢʘʪʘ ñʆʧʝʨʘʮʠʠ ʩ ʢʘʧʠʪʘʣò ʟʘ ʘʢʪʠʚʠʪʝ ʢʘʪʝʛʦʨʠʷʪʘ 

ñʥʝʤʘʪʝʨʠʘʣʥʠʪʝ ʥʝʧʨʦʠʟʚʝʜʝʥʠ ʘʢʪʠʚʠò ʝ ʧʨʦʤʝʥʝʥʘ ʥʘ ñʧʨʦʜʫʢʪʠ 

ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪò. ʄʥʦʛʦ ʦʪ ʪʷʭ ʩʝ ʨʘʟʛʣʝʞʜʘʪ ʢʘʪʦ 

ʦʪʣʠʯʠʪʝʣʝʥ ʙʝʣʝʛ ʥʘ ñʥʦʚʘʪʘ ʠʢʦʥʦʤʠʢʘò ʠ ʩʝ ʩʚʲʨʟʚʘʪ ʩ ʧʨʘʚʘʪʘ ʥʘ 

ʩʦʙʩʪʚʝʥʦʩʪ ʚʲʨʭʫ ʟʥʘʥʠʷʪʘ ʚ ʝʜʥʘ ʠʣʠ ʜʨʫʛʘ ʬʦʨʤʘ. 

2.ʂʘʪʝʛʦʨʠʷʪʘ ñʧʨʦʜʫʢʪʠ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪò 

ʚʢʣʶʯʚʘ: ʥʘʫʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ, ʧʨʦʫʯʚʘʥʠʷ ʠ ʦʮʝʥʢʘ ʥʘ 

ʟʘʧʘʩʠ ʦʪ ʧʦʣʝʟʥʠ ʠʟʢʦʧʘʝʤʠ, ʢʦʤʧʶʪʲʨʥʦ-ʧʨʦʛʨʘʤʥʦ ʦʩʠʛʫʨʷʚʘʥʝ ʠ 

ʙʘʟʘ ʜʘʥʥʠ, ʦʨʠʛʠʥʘʣʠ ʥʘ ʨʘʟʚʣʝʢʘʪʝʣʥʠ ʭʫʜʦʞʝʩʪʚʝʥʠ ʠ 

ʣʠʪʝʨʘʪʫʨʥʠ ʧʨʦʠʟʚʝʜʝʥʠʷ. 

3.ɹʘʟʠʪʝ ʜʘʥʥʠ, ʦʨʠʛʠʥʘʣʠʪʝ ʠ ʢʦʧʠʷʪʘ ʢʘʪʦ ʧʨʦʜʫʢʪʠ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ ʠ ʨʘʟʭʦʜʠʪʝ ʟʘ ʥʘʫʯʥʦ-

ʠʟʩʣʝʜʦʚʘʪʝʣʩʢʘ ʜʝʡʥʦʩʪ ʩʝ ʦʪʯʠʪʘʪ ʚʝʯʝ ʢʘʪʦ ʝʣʝʤʝʥʪʠ ʥʘ 

ʥʘʪʨʫʧʚʘʥʝʪʦ (ʘʢʪʠʚʠ). 

4.ɼʘʚʘ ʩʝ ʧʦ-ʦʙʱʦ ʦʧʨʝʜʝʣʝʥʠʝ ʥʘ ʘʢʪʠʚʠʪʝ, ʢʦʝʪʦ ʧʦʟʚʦʣʷʚʘ ʚ 

ʥʝʧʨʦʠʟʚʝʜʝʥʠʪʝ ʥʝʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ, ʜʘ ʩʝ ʚʢʣʶʯʚʘʪ  ʢʘʪʦ 

ʤʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ ʧʨʠʨʦʜʥʠʪʝ ʨʝʩʫʨʩʠ, ʘ ʢʘʪʦ ʥʝʤʘʪʝʨʠʘʣʥʠ 

ʘʢʪʠʚʠ-ʜʦʛʦʚʦʨʠʪʝ, ʜʦʛʦʚʦʨʠʪʝ ʟʘ ʘʨʝʥʜʘ ʠ ʣʠʮʝʥʟʠʪʝ.  
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5. ʈʘʟʭʦʜʠʪʝ ʟʘ ʚʲʦʨʘʞʝʥʠʝ ʩʝ ʧʨʝʢʣʘʩʠʨʘʪ ʚ ʥʘʪʨʫʧʚʘʥʝ ʥʘ 

ʦʩʥʦʚʝʥ ʢʘʧʠʪʘʣ. 

6.ʇʨʦʫʯʚʘʥʝʪʦ ʠ ʦʮʝʥʢʘʪʘ ʥʘ ʟʘʧʘʩʠ ʦʪ ʧʦʣʝʟʥʠ ʠʟʢʦʧʘʝʤʠ ʩʝ 

ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʧʨʦʠʟʚʝʜʝʥ ʘʢʪʠʚ.  

7.ʇʦʜʦʙʨʷʚʘʥʝʪʦ ʥʘ ʟʝʤʷʪʘ ʩʝ ʨʘʟʛʣʝʞʜʘ ʢʘʪʦ ʙʨʫʪʥʦ 

ʥʘʪʨʫʧʚʘʥʝ ʥʘ ʦʩʥʦʚʝʥ ʢʘʧʠʪʘʣ. 

8.ʇʨʠʜʦʙʠʚʘʥʝʪʦ ʥʘ ʛʫʜʫʠʣ ʠ ʤʘʨʢʝʪʠʥʛʦʚʠ ʘʢʪʠʚʠ ʩʝ 

ʦʧʨʝʜʝʣʷʪ ʢʘʪʦ ʥʝʧʨʦʠʟʚʝʜʝʥʠ ʘʢʪʠʚʠ ʥʘ ʧʦ-ʚʠʩʦʢʦ ʡʝʨʘʨʭʠʯʥʦ 

ʨʘʚʥʠʱʝ. 

9.ʇʦʪʨʝʙʣʝʥʠʝʪʦ ʥʘ ʦʩʥʦʚʝʥ ʢʘʧʠʪʘʣ ʩʝ ʦʮʝʥʷʚʘ ʚ ʩʨʝʜʥʠ ʮʝʥʠ 

ʩ ʦʪʯʠʪʘʥʝ ʠʥʜʝʢʩʠʪʝ ʥʘ ʮʝʥʠʪʝ ʥʘ ʘʢʪʠʚʘ, ʘʢʦ ʢʘʯʝʩʪʚʦʪʦ ʥʝ ʝ 

ʧʨʦʤʝʥʝʥʦ. 

10.ɺʲʚʝʜʝʥʘ ʝ ʘʥʘʣʠʪʠʯʥʘ ʢʦʥʮʝʧʮʠʷ ʟʘ ʫʩʣʫʛʠ ʥʘ ʢʘʧʠʪʘʣʘ. 

ɼʝʪʘʡʣʠʪʝ ʠʤ ʩʝ ʧʨʝʧʦʨʲʯʚʘ ʜʘ ʙʲʜʘʪ ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʩʧʦʤʘʛʘʪʝʣʥʘ 

ʪʘʙʣʠʮʘ ʟʘ ʧʘʟʘʨʥʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʢʦʠʪʦ ʚʲʚʝʞʜʘʪ ʚ ʉʅʉ 

ʜʦʩʪʠʞʝʥʠʷ ʦʪ ʠʟʩʣʝʜʚʘʥʠʷ ʚ ʧʦʩʣʝʜʥʠʪʝ ʜʝʩʝʪʠʣʝʪʠʷ ʚ ʦʙʣʘʩʪʪʘ  ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʨʘʩʪʝʞ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʥʦʩʪʪʘ ʥʘ ʪʨʫʜʘ ʠ ʩʲʜʝʡʩʪʚʘʪ 

ʟʘ ʟʘʜʦʚʦʣʷʚʘʥʝ ʘʥʘʣʠʪʠʯʥʠʪʝ ʧʦʪʨʝʙʥʦʩʪʠ ʥʘ ʤʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʠ ʥʘ 

ʜʘʥʥʠ. 

 

4.2.ʌʠʥʘʥʩʦʚ ʩʝʢʪʦʨ 

ʇʨʝʧʦʨʲʢʠʪʝ ʢʲʤ ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ ʩʘ ʘʢʪʫaʣʠʟʠʨʘʥʠ ʩ ʥʦʚʠ 

ʟʥʘʥʠʷ ʟʘ ʦʪʨʘʟʷʚʘʥʝ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʝʜʠʥ ʦʪ ʥʘʡ-ʙʲʨʟʦ ʠʟʤʝʥʷʱʠʪʝ 

ʩʝ ʩʝʛʤʝʥʪʠ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ ʚ ʤʥʦʛʦ ʩʪʨʘʥʠ. ɺ ʯʘʩʪʥʦʩʪ ʉʅʉô2008 

ʦʩʠʛʫʨʷʚʘ ʧʦ-ʧʲʣʥʦ ʨʘʟʛʣʝʞʜʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʫʩʣʫʛʠ. ʅʘʡ-

ʚʘʞʥʠʪʝ ʠʟʤʝʥʝʥʠʷ ʩʝ ʩʲʩʪʦʷʪ ʚ ʨʘʟʰʠʨʷʚʘʥʝ ʥʘ ʦʙʭʚʘʪʘ ʥʘ 

ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʚʲʚ ʬʠʥʘʥʩʦʚʘʪʘ ʩʤʝʪʢʘ: 

1.ʅʘʧʨʘʚʝʥʠ ʩʘ ʧʨʦʤʝʥʠ ʚ ʢʣʘʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʘʢʪʠʚʠ. ʊʝ ʚʢʣʶʯʚʘʪ: 

1.1.ʈʘʟʣʘʛʘʥʝ ʥʘ ʧʦʟʠʮʠʷʪʘ ʥʘ AF1 ʄʦʥʝʪʘʨʥʦ ʟʣʘʪʦ ʠ ʉʇʊ ʥʘ 

ʜʚʝ ʧʦʜʧʦʟʠʮʠʠ. 

1.2.ʇʨʦʤʷʥʘ ʥʘ ʧʦʟʠʮʠʷ AF5 ɸʢʮʠʠ ʠ ʜʨʫʛʠ ʬʦʨʤʠ ʥʘ ʫʯʘʩʪʠʝ ʚ 

ʢʘʧʠʪʘʣʘ ʥʘ ɸʢʮʠʦʥʝʨʝʥ ʢʘʧʠʪʘʣ ʠ ʘʢʮʠʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ 

ʬʦʥʜʦʚʝ ʩ ʧʦʜʧʦʟʠʮʠʠ: 

AF 51 ɸʢʮʠʦʥʝʨʝʥ ʢʘʧʠʪʘʣ 
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AF 511 ʂʦʪʠʨʫʝʤʠ ʘʢʮʠʠ 

AF 512 ʅʝʢʦʪʠʨʫʝʤʠ ʘʢʮʠʠ 

AF 519 ɼʨʫʛ ʘʢʮʠʦʥʝʨʝʥ ʢʘʧʠʪʘʣ 

AF 52 ɸʢʮʠʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ 

AF 521 ɸʢʮʠʠ ʥʘ ʬʦʥʜʦʚʝ ʥʘ ʧʘʨʠʯʥʠʷ ʧʘʟʘʨ 

AF 529 ɼʨʫʛʠ ʘʢʮʠʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʬʦʥʜʦʚʝ 

ʇʦʟʠʮʠʷ AF 6 ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʠ ʪʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ ʩʝ 

ʧʨʦʤʝʥʷ ʥʘ ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠ, ʧʝʥʩʠʦʥʥʠ ʠ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠ 

ʛʘʨʘʥʪʠʨʘʥʠ ʧʨʦʛʨʘʤʠ ʩ ʧʦʜʧʦʟʠʮʠʠ. 

AF 61 ɿʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʠ ʪʝʭʥʠʯʝʩʢʠ ʨʝʟʝʨʚʠ (ʦʩʚʝʥ ʨʝʟʝʨʚʠʪʝ 

ʧʦ ʞʠʚʦʪʦ-ʟʘʩʪʨʘʭʦʚʘʥʝʪʦ) 

AF 62 ʀʟʧʣʘʱʘʥʝ ʥʘ ʟʘʩʪʨʘʭʦʚʢʠ ʟʘ ʞʠʚʦʪ ʠ ʘʥʶʠʪʝʪʠ 

AF 63 ʉʫʤʘ ʥʘ ʧʝʥʩʠʠ ʧʦʣʘʛʘʱʠ ʩʝ ʟʘ ʪʨʫʜʦʚ ʩʪʘʞ 

AF 64 ʀʟʠʩʢʚʘʥʝ ʢʲʤ ʧʝʥʩʠʦʥʥʠ ʬʦʥʜʦʚʝ ʥʘ ʩʧʦʥʩʦʨʠ 

AF 65 ʇʨʘʚʦ ʥʘ ʥʝʧʝʥʩʠʦʥʥʠ ʧʦʤʦʱʠ 

AF 66 ʈʝʟʝʨʚʠ ʧʦ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠ ʛʘʨʘʥʮʠʠ 

ʉʲʟʜʘʜʝʥʘ ʝ ʥʦʚʘ ʧʦʟʠʮʠʷ ʟʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ AF7 

ʇʨʦʠʟʚʦʜʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠ ʦʧʮʠʦʥʠ ʥʘ ʘʢʮʠʠ ʟʘ ʥʘʝʪʠ 

ʣʠʮʘ ʠ ʧʦʜʧʦʟʠʮʠʠ: 

AF 71 ʇʨʦʠʟʚʦʜʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ 

AF 711 ʆʧʮʠʦʥʠ 

AF 712 ʌʦʨʫʲʨʜʥʠ ʢʦʥʪʨʘʢʪʠ  

AF 72 ʆʧʮʠʦʥʠ ʥʘ ʘʢʮʠʠ ʥʘ ʥʘʝʪʠ ʣʠʮʘ 

2.ɺ ʉʅʉô2008 ʩʝ ʧʨʝʜʣʘʛʘ ʄʝʪʦʜʲʪ ʟʘ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʫʩʣʫʛʠʪʝ 

ʦʪ ʬʠʥʘʥʩʦʚʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʠʟʤʝʨʚʘʥʝ ʢʦʩʚʝʥʦ ʜʘ ʩʝ ʧʨʦʤʝʥʠ. 

ʀʟʯʠʩʣʷʚʘʥʝʪʦ ʜʘ ʙʲʜʝ ʩʘʤʦ ʟʘ ʟʘʝʤʠ (YL) ʠ ʜʝʧʦʟʠʪʠ (YD) ʩ 

ʠʟʧʦʟʣʚʘʥʝ ʥʘ ʙʘʟʠʩʥʘ ʧʨʦʮʝʥʪʥʘ ʩʪʘʚʢʘ [rr]. 

3. ɺ ʉʅʉô2008 ʩʝ ʧʨʝʜʣʘʛʘ ʨʘʟʛʨʘʥʠʯʘʚʘʥʝ ʥʘ ʧʘʟʘʨʥʘʪʘ ʦʪ 

ʥʝʧʘʟʘʨʥʘʪʘ ʧʨʦʜʫʢʮʠʷ ʥʘ ʮʝʥʪʨʘʣʥʘʪʘ ʙʘʥʢʘ ʚ ʩʤʠʩʲʣ:  

Å ʋʩʣʫʛʠʪʝ ʟʘ ʬʠʥʘʥʩʦʚʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʩʘ ʧʘʟʘʨʥʦ 

ʧʨʦʠʟʚʦʜʩʪʚʦ; 

Å ʋʩʣʫʛʠʪʝ ʧʦ ʦʩʲʱʝʩʪʚʷʚʘʥʝ ʥʘ ʧʘʨʠʯʥʘ ʧʦʣʠʪʠʢʘ ï 

ʥʝʧʘʟʘʨʥʦ ʧʨʦʠʟʚʦʜʩʪʚʦ; 

Å ʋʩʣʫʛʠʪʝ ʧʦ ʥʘʜʟʦʨʘ ʥʘ ʜʝʡʥʦʩʪʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ 

ʢʦʨʧʦʨʘʮʠʠ ʩʘ ʛʨʘʥʠʯʝʥ ʩʣʫʯʘʡ.  
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ʊʝ ʩʝ ʦʪʯʠʪʘʪ ʢʘʪʦ ʧʘʟʘʨʥʘ ʧʨʦʜʫʢʮʠʷ ʩʘʤʦ, ʘʢʦ ʟʘʧʣʘʱʘʥʝʪʦ 

ʠʤ ʚ ʝʜʥʘ ʬʦʨʤʘ ʝ ʜʦʩʪʘʪʲʯʥʦ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʥʘʧʨʘʚʝʥʠʪʝ ʨʘʟʭʦʜʠ. 

4.ʇʨʝʧʦʨʲʯʚʘ ʩʝ ʧʨʦʜʫʢʮʠʷʪʘ ʦʪ ʟʘʩʪʨʘʭʦʚʘʥʝʪʦ (ʦʩʚʝʥ ʞʠʚʦʪʦ- 

ʟʘʩʪʨʘʭʦʚʘʥʝʪʦ) ʜʘ ʩʝ ʠʟʯʠʩʣʷʚʘ ʧʦ ʪʨʠ ʤʝʪʦʜʘ: 

Å ʄʝʪʦʜ ʦʩʥʦʚʘʥ ʥʘ ʦʯʘʢʚʘʥʠʪʝ ʦʮʝʥʢʠ; 

Å ʄʝʪʦʜ ʦʩʥʦʚʘʥ ʥʘ ʜʘʥʥʠ ʦʪ ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠʪʝ ʢʦʤʧʘʥʠʠ; 

Å ʄʝʪʦʜ ʦʩʥʦʚʘʥ ʥʘ ʜʘʥʥʠ ʟʘ ʨʘʟʭʦʜʠʪʝ. 

ɺ ʤʘʢʨʦʩʤʝʪʢʠʪʝ ʟʘ ʨʝʩʫʨʩʠʪʝ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʠʤ ʦʪ ʧʨʷʢʦ 

ʟʘʩʪʨʘʭʦʚʘʥʝ ʠ ʧʨʝʟʘʩʪʨʘʭʦʚʘʥʝ, ʦʧʝʨʘʮʠʠʪʝ ʩʝ ʦʪʨʘʟʷʚʘʪ 6 ʧʲʪʠ ï 2 

ʧʲʪʠ ʟʘ ʠʟʤʝʨʚʘʥʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʠ ʧʦʪʨʝʙʣʝʥʠʝʪʦ ʥʘ 

ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ ʫʩʣʫʛʠ, 3 ʧʲʪʠ ʟʘ ʧʨʝʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʠʤ ʠ ʝʜʠʥ 

ʧʲʪ ʚʲʚ ʬʠʥʘʥʩʦʚʘʪʘ ʩʤʝʪʢʘ. 

5.ʈʘʟʨʘʙʦʪʝʥʠ ʩʘ ʧʨʝʧʦʨʲʢʠ ʟʘ ʥʝʨʘʙʦʪʝʱʠʪʝ (ʦʙʝʟʮʝʥʝʥʠʪʝ) 

ʟʘʝʤʠ. 

6.ʅʘʡ-ʛʦʣʝʤʠ ʧʨʦʤʝʥʠ ʩʝ ʧʨʝʧʦʨʲʯʚʘʪ ʚʲʚ ʬʠʥʘʥʩʦʚʘʪʘ ʦʙʣʘʩʪ 

ʟʘ ʦʪʨʘʟʷʚʘʥʝ ʧʨʘʚʘʪʘ ʥʘ ʟʘ ʧʝʥʩʠʠ. ʀʥʬʦʨʤʘʮʠʷʪʘ ʟʘ ʠʟʯʝʨʧʚʘʱ 

ʘʥʘʣʠʟ ʥʘ ʧʝʥʩʠʠʪʝ ʩʝ ʧʨʝʜʚʠʞʜʘ ʜʘ ʩʝ ʧʨʝʜʩʪʘʚʷ ʚ ʥʦʚʘ ʩʪʘʥʜʘʨʪʥʘ 

ʪʘʙʣʠʮʘ, ʢʦʷʪʦ ʜʘ ʧʦʢʘʟʚʘ ʟʘʜʲʣʞʝʥʠʷʪʘ ʠ ʩʚʲʨʟʘʥʠʪʝ ʩ ʪʷʭ ʧʦʪʦʮʠ 

ʦʪ ʚʩʠʯʢʠ ʯʘʩʪʥʠ ʠ ʜʲʨʞʘʚʥʠ ʧʝʥʩʠʦʥʥʠ ʧʨʦʛʨʘʤʠ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ 

ʪʦʚʘ ʜʘʣʠ ʩʘ ʦʩʠʛʫʨʝʥʠ ʩʲʩ ʩʨʝʜʩʪʚʘ ʠʣʠ ʥʝ, ʚʢʣʶʯʠʪʝʣʥʦ ʠ 

ʩʦʮʠʘʣʥʦ ʦʩʠʛʫʨʷʚʘʥʝ. 

7.ʆʙʦʛʘʪʝʥʦ ʩ ʥʦʚʠ ʟʥʘʥʠʷ ʝ ʪʲʣʢʫʚʘʥʝʪʦ ʥʘ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠʪʝ 

ʛʘʨʘʥʮʠʠ ʧʨʝʜ ʢʨʝʜʠʪʦʨʠʪʝ ʧʨʠ ʦʪʢʘʟ ʟʘ ʚʨʲʱʘʥʝ ʥʘ ʟʘʝʤʠ ʠ 

ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ ʦʪʯʠʪʘʥʝʪʦ ʠʤ. 

8.ʇʨʝʜʣʘʛʘ ʩʝ ʜʲʣʛʦʚʠʪʝ ʠʥʩʪʨʫʤʝʥʪʠ ʜʘ ʩʝ ʠʥʜʝʢʩʠʨʘʪ ʚ 

ʩʲʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʤʝʥʝʥʠʝʪʦ ʥʘ ʢʫʨʩʘ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʘʪʘ ʚʘʣʫʪʘ. 

9.ʆʙʦʛʘʪʝʥʠ ʩʘ ʦʧʨʝʜʝʣʝʥʠʷʪʘ ʥʘ ʦʧʮʠʦʥʠ ʟʘ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ 

ʘʢʮʠʠ ʦʪ ʨʘʙʦʪʝʱʠʪʝ ʢʘʪʦ ʬʦʨʤʘ ʥʘ ʜʦʭʦʜ ʚ ʥʘʪʫʨʘʣʥʘ ʬʦʨʤʘ. 

 

4.3 ʉʝʢʪʦʨ ñɼʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝò ʠ ʜʲʨʞʘʚʝʥ ʩʝʢʪʦʨ 

1.ʇʨʝʮʠʟʠʨʘʥʘ ʝ ʛʨʘʥʠʮʘʪʘ ʤʝʞʜʫ ʯʘʩʪʥʠʷ ʩʝʢʪʦʨ ʠ ʜʲʨʞʘʚʥʠʷ 

ʩʝʢʪʦʨ ʠ ʩʝʢʪʦʨ ʜʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝ. 

2.ɼʘʜʝʥʦ ʝ ʪʲʣʢʫʚʘʥʝ ʥʘ ʦʧʨʝʜʝʣʝʥʠʝʪʦ ʟʘ ʘʛʝʥʮʠʠʪʝ ʧʦ 

ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ ʢʦʨʧʦʨʘʮʠʠʪʝ ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʩʝ ʢʦʥʪʨʦʣʠʨʘʪ ʦʪ 

ʜʲʨʞʘʚʘʪʘ ʠʣʠ ʜʘ ʥʝ ʩʝ ʢʦʥʪʨʦʣʠʨʘʪ ʦʪ ʥʝʷ. 
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3.ʆʙʦʛʘʪʝʥʦ ʝ ʪʲʣʢʫʚʘʥʝʪʦ ʟʘ ʣʠʮʝʥʟʠ, ʩʲʟʜʘʚʘʥʠ ʦʪ ʜʲʨʞʘʚʘʪʘ 

ʢʦʠʪʦ ʧʨʝʜʚʠʞʜʘʪ ʠʣʠ ʥʝʧʨʝʜʚʠʞʜʘʪ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʘʢʪʠʚʠ. 

4.ʅʘʧʨʘʚʝʥʠ ʩʘ ʧʨʦʤʝʥʠ ʚ ʦʩʯʝʪʦʚʦʜʷʚʘʥʝʪʦ ʦʪ ʮʝʥʪʨʘʣʥʦʪʦ 

ʧʨʘʚʠʪʝʣʩʪʚʦ ʠ ʧʫʙʣʠʯʥʠʪʝ ʩʝʢʪʦʨʠ ʥʘ ʜʘʥʲʮʠ, ʥʘ ʥʝʚʟʝʪʠ ʜʘʥʲʮʠ ʠ 

ʜʘʥʲʯʥʠ ʢʨʝʜʠʪʠ, ʥʘ ʪʨʘʥʟʘʢʮʠʠ ʠ ʜʨʫʛʠ ʪʘʢʠʚʘ, ʥʘ ʦʧʝʨʘʮʠʠ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʠ ʥʘ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝʪʦ (ʦʧʨʦʩʪʷʚʘʥʝ, 

ʨʘʟʩʨʦʯʚʘʥʝ, ʨʝʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʥʚʝʨʩʠʷ ʠ ʜʨ.) ʥʘ ʜʲʨʞʘʚʥʠʷ ʜʲʣʛ.  

5.ʅʦʚ ʤʦʤʝʥʪ ʚ ʩʤʝʪʢʠʪʝ ʟʘ ʩʝʢʪʦʨ ñɼʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝò ʝ 

ʦʪʨʘʟʷʚʘʥʝʪʦ ʥʘ ʧʦʩʣʝʜʩʪʚʠʷʪʘ ʦʪ ʧʨʘʚʠʪʝʣʩʪʚʝʥʠʪʝ ʛʘʨʘʥʮʠʠ 

ʧʨʝʜʦʩʪʘʚʝʥʠ ʥʘ ʢʨʝʜʠʪʦʨʠʪʝ ʚ ʪ.ʯ. ʩ ʧʨʦʠʟʚʦʜʥʠ ʬʠʥʘʥʩʦʚʠ 

ʠʥʩʪʨʫʤʝʥʪʠ. 

6.ʆʙʦʛʘʪʝʥʘ ʝ ʢʦʥʮʝʧʮʠʷʪʘ ʟʘ ʠʢʦʥʦʤʠʯʝʩʢʠ ʟʥʘʯʠʤʠ ʮʝʥʠ. 

7.ʇʦʩʪʘʚʷʪ ʩʝ ʟʘ ʦʙʩʲʞʜʘʥʝ ʦʪʥʦʰʝʥʠʷʪʘ ʤʝʞʜʫ ʦʨʛʘʥʠʪʝ ʟʘ 

ʜʲʨʞʘʚʥʦ ʫʧʨʘʚʣʝʥʠʝ ʠ ʢʦʨʧʦʨʘʮʠʠʪʝ ʧʨʠ ʬʠʥʘʥʩʦʚʘ ʥʝʩʪʘʙʠʣʥʦʩʪ. 

ʊʝ ʩʘ: ʘ) ʟʘ ʧʝʯʘʣʙʘ ʦʪ ʠʥʚʝʩʪʠʮʠ ʚ ʯʘʩʪʝʥ ʢʘʧʠʪʘʣ; ʙ) ʟʘ ʜʠʚʠʜʝʥʪʠ 

ʩʨʝʱʫ ʦʪʢʘʟ ʦʪ ʫʯʘʩʪʠʝ ʚ ʯʘʩʪʥʠʷ ʢʘʧʠʪʘʣ; ʚ) ʟʘ ʨʘʟʧʨʦʜʘʞʙʘ ʥʘ 

ʘʢʪʠʚʠ; ʛ) ʟʘ ʧʨʠʚʘʪʠʟʘʮʠʷ, ʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʠ ʠʟʢʫʧʫʚʘʥʝ; ʜ) ʟʘ 

ʧʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ, ʩʣʠʚʘʥʝ ʠ ʧʨʝʢʣʘʩʠʨʘʥʝ ʠ ʜʨ. 

 

4.4 ʅʝʪʲʨʛʦʚʩʢʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ 

1.ɺʲʚʝʞʜʘ ʩʝ ʦʧʨʝʜʝʣʝʥʠʝ ʟʘ ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʚ ʉʠʩʪʝʤʘʪʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠʪʝ ʩʤʝʪʢʠ. 

2.ʇʨʝʜʣʘʛʘ ʩʝ ʢʣʘʩʠʬʠʢʘʮʠʷ ʥʘ ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ. ʊʷ ʚʢʣʶʯʚʘ ʩʣʝʜʥʠʪʝ ʧʨʝʜʤʝʪʥʠ 

ʦʙʣʘʩʪʠ: 

2.1ʂʫʣʪʫʨʘ ʠ ʦʪʜʠʭ; 

2.2ʆʙʨʘʟʦʚʘʥʠʝ ʠ ʥʘʫʯʥʠ ʠʟʩʣʝʜʚʘʥʠʷ; 

2.3 ɿʜʨʘʚʝʦʦʧʘʟʚʘʥʝ; 

2.4 ʉʦʮʠʘʣʥʠ ʫʩʣʫʛʠ; 

2.5 ʆʧʘʟʚʘʥʝ ʥʘ ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ; 

2.6 ʈʘʟʚʠʪʠʝ ʥʘ ʪʝʨʠʪʦʨʠʠʪʝ ʠ ʞʠʣʠʱʥʦ ʩʪʨʦʠʪʝʣʩʪʚʦ; 

2.7 ɿʘʢʦʥʦʜʘʪʝʣʩʪʚʦ, ʘʜʚʦʢʘʪʫʨʘ ʠ ʧʦʣʠʪʠʯʝʩʢʘ ʜʝʡʥʦʩʪ; 

2.8 ʌʠʣʘʥʪʨʦʧʠʯʝʩʢʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʠ ʩʲʜʝʡʩʪʚʠʝ ʟʘ ʜʝʡʥʦʩʪʠ 

ʥʘ ʦʙʱʝʩʪʚʝʥʠ ʥʘʯʘʣʘ; 

2.9 ʄʝʞʜʫʥʘʨʦʜʥʘ ʜʝʡʥʦʩʪ; 
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2.10 ʈʝʣʠʛʠʷ; 

2.11 ɼʝʣʦʚʠ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʘʩʦʮʠʘʮʠʠ ʠ ʩʲʶʟʠ; 

2.12 ɼʨʫʛʠ, ʥʝʦʧʦʤʝʥʘʪʠ ʧʦ-ʛʦʨʝ. 

3. ʈʘʟʨʘʙʦʪʝʥʠ ʩʘ ʧʨʘʚʠʣʘ ʟʘ ʚʦʜʝʥʝ ʥʘ ʤʘʢʨʦ ʩʤʝʪʢʠ ʟʘ 

ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ.  

4. ʇʨʝʜʣʘʛʘ ʩʝ ʤʝʪʦʜʦʣʦʛʠʷ ʟʘ ʨʘʟʨʘʙʦʪʢʘ ʥʘ ʩʘʪʝʣʠʪʥʘ ʩʤʝʪʢʘ 

ʟʘ ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ.  

 

 

 

ɿʘʢʣʶʯʝʥʠʝ 

ʉʠʩʪʝʤʘʪʘ ʦʪ ʥʘʮʠʦʥʘʣʥʠ ʩʤʝʪʢʠ 2008 ʧʨʝʜʩʪʘʚʣʷʚʘ ʛʣʦʙʘʣʥʘ 

ʩʪʘʪʠʩʪʠʯʝʩʢʘ ʠʥʠʮʠʘʪʠʚʘ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʷ ʠ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʧʦʪʝʥʮʠʘʣ ʥʘ ʥʦʚʠʪʝ ʟʥʘʥʠʷ ʟʘ ʠʢʦʥʦʤʠʢʘʪʘ. ʅʦʚʠʪʝ 

ʟʥʘʥʠʷ, ʢʦʠʪʦ ʩʝ ʧʨʝʜʣʘʛʘʪ ʚ ʥʝʷ, ʤʦʛʘʪ ʜʘ ʩʝ ʦʙʦʙʱʷʪ ʧʦ ʩʣʝʜʥʠʷ 

ʥʘʯʠʥ: 

1) ʈʘʟʰʠʨʝʥʘ ʝ ʩʬʝʨʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ, ʩ ʚʢʣʶʯʚʘʥʝ ʥʘ 

ʧʨʦʜʫʢʪʠ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘʪʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʢʦʠʪʦ ʩʘ ʦʪʣʠʯʠʪʝʣʝʥ 

ʙʝʣʝʛ ʥʘ ʟʥʘʥʠʷʪʘ ʚ ʥʦʚʘʪʘ ʠʢʦʥʦʤʠʢʘ; 

2) ʈʘʟʰʠʨʝʥʘ ʝ ʢʣʘʩʠʬʠʢʘʮʠʷʪʘ ʥʘ ʥʝʧʨʦʠʟʚʝʜʝʥʠʪʝ 

ʥʝʬʠʥʘʥʩʦʚʠ ʘʢʪʠʚʠ ʩ ʚʢʣʶʯʚʘʥʝ ʥʘ ʧʨʠʨʦʜʥʠʪʝ ʨʝʩʫʨʩʠ, ʥʘ 

ʜʦʛʦʚʦʨʠʪʝ ʟʘ ʘʨʝʥʜʘ ʠ ʣʠʮʝʥʟʠʪʝ, ʥʘ ʛʫʜʫʠʣʘ ʠ ʤʘʨʢʝʪʠʥʛʦʚʠʪʝ 

ʘʢʪʠʚʠ, ʢʦʠʪʦ ʚ ʩʚʦʝʪʦ ʝʜʠʥʩʪʚʦ ʩʝ ʦʪʨʘʟʷʚʘʪ ʚʲʨʭʫ ʧʨʦʤʝʥʠʪʝ ʚ 

ʥʘʮʠʦʥʘʣʥʦʪʦ ʙʦʛʘʪʩʪʚʦ.  

3) ʈʘʟʰʠʨʝʥ ʝ ʦʙʭʚʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʩ ʚʢʣʶʯʚʘʥʝʪʦ ʥʘ 

ʘʢʮʠʦʥʝʨʥʠʷ ʢʘʧʠʪʘʣ ʠ ʘʢʮʠʠʪʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʠʪʝ ʬʦʥʜʦʚʝ, ʥʘ 

ʟʘʩʪʨʘʭʦʚʘʪʝʣʥʠ, ʧʝʥʩʠʦʥʥʠ ʠ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʠ ʛʘʨʘʥʪʠʨʘʥʠ 

ʧʨʦʛʨʘʤʠ ʠ ʥʘ ʧʨʦʠʟʚʦʜʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ. ʉ ʪʷʭ ʧʦ-

ʧʲʣʥʦ ʩʝ ʦʙʭʚʘʱʘʪ ʧʨʦʤʝʥʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʢʪʠʚʠ ʚ 

ʥʘʮʠʦʥʘʣʥʦʪʦ ʙʦʛʘʪʩʪʚʦ. 

4) ʈʘʟʰʠʨʝʥʦ ʝ ʦʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ ʥʝʪʲʨʛʦʚʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʙʩʣʫʞʚʘʱʠ ʜʦʤʘʢʠʥʩʪʚʘʪʘ (ʅʊʆʆɼ) ʩ ʚʲʚʝʞʜʘʥʝ ʥʘ ʢʣʘʩʠʬʠʢʘʮʠʠ 

ʧʦ ʧʨʝʜʤʝʪʥʠ ʦʙʣʘʩʪʠ ʠ ʩ ʨʘʟʨʘʙʦʪʚʘʥʝ ʥʘ ʧʨʘʚʠʣʘ ʟʘ ʚʦʜʝʥʝ ʥʘ 

ʤʘʢʨʦ ʩʤʝʪʢʠ ʟʘ ʪʝʭʥʠʪʝ ʨʝʩʫʨʩʠ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʠʤ. 
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5) ʆʙʦʙʱʝʥʠ ʩʘ ʥʦʚʠʪʝ ʘʩʧʝʢʪʠ ʥʘ ʩʠʚʘʪʘ ʠʢʦʥʦʤʠʢʘ ʠ 

ʧʦʣʠʪʠʯʝʩʢʠʷ ʠʥʪʝʨʝʩ ʦʪ ʠʟʤʝʨʚʘʥʝ ʘʢʪʠʚʥʦʩʪʪʘ ʥʘ ʬʠʨʤʠʪʝ ʧʨʠ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ ʠ ʪʷʭʥʘʪʘ ʚʨʲʟʢʘ ʩ ɹɺʇ.  

6) ʈʘʟʚʠʪʘ ʝ ʨʘʟʛʲʨʥʘʪʘ ʩʠʩʪʝʤʘ ʦʪ ʩʘʪʝʣʠʪʥʠ ʩʤʝʪʢʠ ʟʘ 

ʤʝʞʜʫʥʘʨʦʜʥʠʷ ʪʫʨʠʟʲʤ, ʟʘ ʟʜʨʘʚʝʦʧʘʟʚʘʥʝʪʦ, ʟʘ ʦʙʨʘʟʦʚʘʥʠʝʪʦ, ʟʘ 

ʦʢʦʣʥʘʪʘ ʩʨʝʜʘ, ʟʘ ʅʊʆʆɼ ʠ ʜʨ., ʦʩʥʦʚʘʥʠ ʥʘ ʬʫʥʢʮʠʦʥʘʣʥʠ 

ʢʣʘʩʠʬʠʢʘʮʠʠ ʠ ʢʣʶʯʦʚʠ ʩʝʢʪʦʨʥʠ ʩʤʝʪʢʠ ʟʘ ʧʨʦʤʝʥʠ ʚ ʨʝʩʫʨʩʠʪʝ ʠ 

ʪʷʭʥʦʪʦ ʠʟʧʦʣʟʚʘʥʝ, ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ ʥʘ ɹɺʇ.  

7) ɼʨʫʛʠ ʥʦʚʠ ʟʥʘʥʠʷ ʚ ʉʅʉ 2008 ʛ., ʢʦʠʪʦ ʥʝ ʩʘ ʦʙʦʙʱʝʥʠ. 

ʀʟʧʦʣʟʚʘʥʝʪʦ ʥʘ  ʉʅʉ 2008 ʚ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ ʱʝ ʩʝ 

ʦʩʲʱʝʩʪʚʠ ʯʨʝʟ ʧʨʝʨʘʙʦʪʢʘ ʥʘ ɽʚʨʦʧʝʡʩʢʘʪʘ ʩʠʩʪʝʤʘ ʦʪ ʩʤʝʪʢʠ, 

ʢʦʷʪʦ ʝ ʘʥʘʣʦʛ ʥʘ ʉʅʉ. ɿʘ ʚʩʠʯʢʠ ʤʘʱʘʙʥʠ ʦʙʩʲʞʜʘʥʠʷ ʝ 

ʨʘʟʨʘʙʦʪʝʥ ʧʣʘʥ ʩ ʧʝʨʠʦʜ ʥʘ ʧʨʠʣʦʞʝʥʠʝ ʦʪ 2009 ʜʦ 2014 ʛ. 

ʇʨʝʜʚʠʞʜʘ ʩʝ ʧʨʝʟ 2014 ʛ. ʜʘ ʟʘʧʦʯʥʝ ʧʨʠʣʘʛʘʥʝ ʥʘ ɽʚʨʦʧʝʡʩʢʘʪʘ 

ʩʠʩʪʝʤʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠ ʩʤʝʪʢʠ 2008 ʚ ʩʪʨʘʥʠʪʝ ʯʣʝʥʢʠ ʥʘ 

ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʶʟ. 
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ʉʝʢʮʠʷ I 

 

ʌʀʅɸʅʉʆɺɸʊɸ ʀ ɼʒʃɻɻʆɺɸʊɸ ʂʈʀɿɸ  - 

ʉʒʉʊʆʗʅʀɽ ʀ ɸʃʊɽʈʅɸʊʀɺʀ 
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ɹɸʅʂʆɺɸʊɸ  ʉʀʉʊɽʄɸ  ɺ  ɽʉ  ʀ  ʂʈʀɿɸʊɸ  

ʅɸ  ʉʋɺɽʈɽʅʅʀʊɽ ɼʒʃɻʆɺɽ. 

 

ʇʨʦʬ. ʜ-ʨ ʉʚʝʪʦʩʣʘʚ ʄʘʩʣʘʨʦʚ 

ʅʦʚ ʙ̡ ʣʛʘʨʩʢʠ ʫʥʠʚʝʨʩʠʪʝʪ 

 

ʈʝʰʝʥʠʝʪʦ ʥʘ ʤʠʥʠʩʪʨʠʪʝ ʥʘ ʬʠʥʘʥʩʠʪʝ ʦʪ ʝʚʨʦʟʦʥʘʪʘ ʦʪ 

31.ʤʘʨʪ 2012 ʛ., ʩ ʢʦʝʪʦ ʙʝ ʦʬʦʨʤʝʥ Ăʩʧʘʩʠʪʝʣʝʥ ʬʦʥʜñ ʦʪ 800 ʤʣʨʜ. 

ʝʚʨʦ
19

  ʝ ʩʚʠʜʝʪʝʣʩʪʚʦ ʟʘ ʧʦʨʝʜʥʠʷ ʧʨʦʚʘʣ (ʩʣʝʜ ʧʦʞʘʨʥʦʪʦ 

ʦʪʧʫʩʢʘʥʝ ʥʘ 110 ʤʣʨʜ. ʟʘ ʩʲʱʘʪʘ ʮʝʣ ʧʨʝʟ ʤʘʡ 2010 ʛ.) ʥʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʦʪ ʢʝʡʥʩʠʘʥʩʢʠ ʪʠʧ, ʛʦʩʧʦʜʩʪʚʘʱʘ ʩʣʝʜ 

ɺʪʦʨʘʪʘ ʩʚʝʪʦʚʥʘ ʚʦʡʥʘ. ʆʩʥʦʚʘ ʥʘ ʪʘʟʠ ʧʦʣʠʪʠʢʘ ʝ ʦʢʦʥʯʘʪʝʣʥʦʪʦ 

ʦʜʲʨʞʘʚʷʚʘʥʝ ʥʘ ʧʘʨʠʪʝ ʩ ʧʨʝʤʘʭʚʘʥʝʪʦ ʥʘ ʧʦʩʣʝʜʥʠʪʝ ʦʩʪʘʪʲʮʠ ʦʪ 

ʟʣʘʪʥʠʷ ʝʪʘʣʦʥ ʠ ʧʨʝʚʨʲʱʘʥʝʪʦ ʥʘ ʧʘʨʠʪʝ ʚ ʠʟʮʷʣʦ ñʚʲʪʨʝʰʥʠò, 

ʫʧʨʘʚʣʷʚʘʥʠ ʦʪ ʜʲʨʞʘʚʘʪʘ ʯʨʝʟ ʥʝʡʥʘʪʘ ñʧʘʨʠʯʥʘò ʧʦʣʠʪʠʢʘ.
20

. 

ʆʩʚʦʙʦʞʜʘʚʘʥʝ ʦʪ ʦʢʦʚʠʪʝ ʥʘ ʟʣʘʪʦʪʦ ʢʘʪʦ ñʚʲʥʰʥʠò ʧʘʨʠ ʩʲʟʜʘʚʘ 

ʥʝʦʛʨʘʥʠʯʝʥʠ ʚʲʟʤʦʞʥʦʩʪʠ ʥʘ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʜʘ ʢʦʥʪʨʦʣʠʨʘʪ 

ñʩʲʚʢʫʧʥʦʪʦ ʪʲʨʩʝʥʝò, ʩʘʤʦʬʠʥʘʥʩʠʨʘʡʢʠ ʙʶʜʞʝʪʥʠʪʝ ʩʠ ʜʝʬʠʮʠʪʠ 

ʯʨʝʟ ʩʲʟʜʘʚʘʥʝ ʥʘ ʧʘʨʠ ñʦʪ ʚʲʟʜʫʭʘò. ʉʲʚʨʝʤʝʥʥʘʪʘ ʙʘʥʢʦʚʘ 

ʩʠʩʪʝʤʘ, ʥʘ ʯʠʠʪʦ ʚʨʲʭ ʩʪʦʠ ʜʲʨʞʘʚʥʘʪʘ  ñʮʝʥʪʨʘʣʥʘò ʙʘʥʢʘ, 

ʧʨʝʜʦʩʪʘʚʷ Ăʩʢʝʣʝʪʘñ ʥʘ ʪʘʟʠ ʧʦʣʠʪʠʢʘ ʠ ñʠʥʬʨʘʩʪʨʫʢʪʫʨʘʪʘò ʟʘ 

ʥʝʡʥʦʪʦ ʧʨʦʚʝʞʜʘʥʝ. ɹʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʚ ɽʉ ʝ ʨʘʟʰʠʨʝʥʘ ʠ ʠʟʜʠʛʥʘʪʘ 

ʩ ʝʜʥʦ ʨʘʚʥʠʱʝ ʧʦ-ʚʠʩʦʢʦ ʚ ʣʠʮʝʪʦ ʥʘ ɽʎɹ ʠ ɽʚʨʦʧʝʡʩʢʘʪʘ ʩʠʩʪʝʤʘ 

ʥʘ ʮʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ. 

ʇʨʦʚʘʣʠʪʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʧʦʣʠʪʠʢʘ ʜʘ Ăʧʨʝʤʘʭʥʝ ʢʨʠʟʠʪʝñ, 

ʢʘʪʦ ʦʛʨʘʥʠʯʘʚʘ ʠ ʢʦʥʪʨʦʣʠʨʘ ʬʠʥʘʥʩʦʚʠʷ ʧʘʟʘʨ,  ʚʲʟʩʪʘʥʦʚʠ 

                                                 
19   500 ʤʣʨʜ. ʝʚʨʦ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʤʝʭʘʥʠʟʲʤ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʠ 300 ʤʣʨʜ. ʝʚʨʦ, 

ʢʦʠʪʦ ʚʝʯʝ ʩʘ ʧʨʝʜʥʘʟʥʘʯʝʥʠ ʟʘ ɻʲʨʮʠʷ, ʇʦʨʪʫʛʘʣʠʷ ʠ ʀʨʣʘʥʜʠʷ. 
20   ʊʦʟʠ ʧʨʦʮʝʩ ʝ ʠʣʶʩʪʨʘʮʠʷ ʥʘ ʪ.ʥʘʨ. ñʝʬʝʢʪ ʥʘ ʆʣʩʦʥò (ʠʥʩʪʠʪʫʮʠʦʥʘʣʝʥ 

ʝʬʝʢʪ ʥʘ ʧʘʨʠʯʥʦʪʦ ʧʨʝʨʘʟʧʨʝʜʝʣʝʥʠʝ) - ñɽʬʝʢʪʲʪ ʥʘ ʆʣʩʦʥò ʝ ʪʝʦʨʝʪʠʯʥʦ 

ʧʦʣʦʞʝʥʠʝ, ʢʦʝʪʦ ʧʦʢʘʟʚʘ ʢʘʢ ʠ ʧʦ ʢʘʢʲʚ ʥʘʯʠʥ (ʯʨʝʟ ʧʦʣʠʪʠʯʝʩʢʠʷ ʧʨʦʮʝʩ ʠʣʠ 

ʥʝ) ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʦʪʜʝʣʥʠʪʝ ʘʢʪʴʦʨʠ ʠʣʠ ʛʨʫʧʠ, ʥʘʤʝʨʠʣʠ ʠʟʨʘʟ ʚ ʪʝʭʥʠʪʝ 

ʩʪʨʘʪʝʛʠʠ, ʚʦʜʷʪ ʜʦ ʧʦʷʚʘʪʘ ʠ ʠʟʛʨʘʞʜʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʠ ʧʨʘʚʠʣʘ ʠ 

ʠʥʩʪʠʪʫʮʠʠ (ʪʦʝʩʪ ʢʘʨʘʪ ʧʘʨʠʪʝ ʜʘ ʩʝ ʜʚʠʞʘʪ ʧʦ ʦʧʨʝʜʝʣʝʥ ʥʘʯʠʥ), ʪʘʢʠʚʘ, 

ʯʝ ʜʘ ʜʦʚʝʜʘʪ ʜʦ ʨʘʟʧʨʝʜʝʣʷʥʝ ʠ ʧʨʝʨʘʟʧʨʝʜʝʣʷʥʝ ʥʘ ʙʦʛʘʪʩʪʚʦʪʦ ʠ ʜʦʭʦʜʠʪʝ 

ʚ ʧʦʣʟʘ ʥʘ ʪʝʟʠ ʘʢʪʴʦʨʠ ʠ ʛʨʫʧʠéò ( ɺʞ. ʧʦʜʨʦʙʥʦ ʅʠʢʦʣʘʡ ʅʝʥʦʚʩʢʠ, 

ñʇʘʨʠʯʥʠʷʪ ʨʝʜò, ʠʟʜ. Ciela, ʉ., 2007 ʛ. ʩ.123. ) 
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ʚʥʠʤʘʥʠʝʪʦ ʢʲʤ ʧʦʟʠʪʠʚʥʠʪʝ ʢʦʥʩʪʘʪʘʮʠʠ ʟʘ ʜʝʡʩʪʚʠʪʝʣʥʠʪʝ 

ʧʦʩʣʝʜʠʮʠ ʦʪ ʪʦʟʠ ʧʨʦʮʝʩ,  ʦʧʠʩʘʥʠ ʦʪ ʪ.ʥʘʨ. ñʘʚʩʪʨʠʡʩʢʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʰʢʦʣʘò. ʉʧʦʨʝʜ ʥʝʷ ʤʝʭʘʥʠʟʤʲʪ ʥʘ ʮʠʢʲʣʘ ʠ ʧʦʷʚʘʪʘ 

ʥʘ ʢʨʠʟʘʪʘ (ʜʝʧʨʝʩʠʷʪʘ) ʩʝ ʜʲʣʞʠ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʝʢʩʧʘʥʟʠʷ, ʚʦʜʝʱʘ 

ʜʦ ʧʦʥʠʞʘʚʘʥʝ ʥʘ ʣʠʭʚʝʥʠʪʝ ʨʘʚʥʠʱʘ, Ăʣʦʰʠñ ʠʥʚʝʩʪʠʮʠʠ ʠ 

ʠʥʬʣʘʮʠʷ. ʇʘʟʘʨʥʠʷʪ ʤʝʭʘʥʠʟʲʤ ʚʲʟʩʪʘʥʦʚʷʚʘ ʨʘʚʥʦʚʝʩʠʝʪʦ ʯʨʝʟ 

ʜʝʧʨʝʩʠʷ
21

 ï ʩʚʠʚʘʥʝ ʥʘ ʧʘʨʠʯʥʦʪʦ ʧʨʝʜʣʘʛʘʥʝ ʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʣʠʭʚʠ.  

ʉʣʝʜʚʘʱʘʪʘ ʬʘʟʘ ʚ ʝʚʦʣʶʮʠʷʪʘ ʥʘ ʨʦʣʷʪʘ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ 

ʚʢʣʶʯʚʘ ʨʘʟʰʠʨʷʚʘʥʝ ʥʘ ʜʝʡʩʪʚʠʝʪʦ ʥʘ ʦʧʠʩʘʥʠʷ ʤʝʭʘʥʠʟʲʤ ʚ 

ʫʩʣʦʚʠʷʪʘ ʥʘ ʠʟʮʷʣʦ ʢʨʝʜʠʪʥʠ ʧʘʨʠ, ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʠ ʧʘʨʠʯʥʘ 

ʧʦʣʠʪʠʢʘ, ʥʘʩʦʯʝʥʘ ʢʲʤ Ăʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʨʘʩʪʝʞʘò. ɺʝʯʝ ʝ ʩʲʟʜʘʜʝʥʘ 

ʩʨʝʜʘ ʟʘ ʥʝʦʛʨʘʥʠʯʝʥʘ ʢʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʷ. ʆʩʚʝʥ ʢʘʪʦ Ăʢʨʝʜʠʪʦʨ ʦʪ 

ʧʦʩʣʝʜʥʘ ʠʥʩʪʘʥʮʠʷñ, ʮʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ ʦʩʠʛʫʨʷʚʘʪ ʥʘ ʙʘʥʢʠʪʝ ʚ 

ʩʠʩʪʝʤʘʪʘ ʦʱʝ ʝʜʥʘ ñʫʩʣʫʛʘò ï ʥʘʜʟʦʨ ʠ ʢʦʦʨʜʠʥʘʮʠʷ ʥʘ ʢʨʝʜʠʪʥʘʪʘ 

ʝʢʩʧʘʥʟʠʷ. ʈʝʰʘʚʘʱʘ ʝ ʠ ʨʦʣʷʪʘ ʥʘ ʮʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ ʟʘ 

ʦʙʩʣʫʞʚʘʥʝ ʥʘ ʜʝʬʠʮʠʪʥʘʪʘ ʙʶʜʞʝʪʥʘ ʧʦʣʠʪʠʢʘ, ʧʨʠ ʢʦʝʪʦ 

ñʤʦʥʝʪʠʟʠʨʘʥʝʪʦò ʥʘ ʜʲʨʞʘʚʥʠʷ ʜʲʣʛ ʟʘʩʠʣʚʘ ʨʘʩʪʝʞʘ ʥʘ ʧʘʨʠʯʥʦʪʦ 

ʧʨʝʜʣʘʛʘʥʝ.   

ʋʚʝʣʠʯʘʚʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʘʪʘ ʤʘʩʘ ʚ ʨʝʟʫʣʪʘʪ ʦʪ ʢʨʝʜʠʪʥʘʪʘ 

ʝʢʩʧʘʥʟʠʷ ʠ ʤʦʥʝʪʠʟʠʨʘʥʝʪʦ ʥʘ ʜʲʨʞʘʚʥʠʪʝ ʜʲʣʛʦʚʝ ʧʨʝʜʠʟʚʠʢʚʘ ʠ 

ʧʨʝʨʘʟʧʨʝʜʝʣʝʥʠʝ ʥʘ ʜʦʭʦʜʠʪʝ ï ʪ.ʥʘʨ. ñʝʬʝʢʪ ʥʘ ʂʘʥʪʠʡʦʥò
22
. ʉ 

ʫʚʝʣʠʯʘʚʘʥʝʪʦ ʥʘ ʧʘʨʠʯʥʦʪʦ ʧʨʝʜʣʘʛʘʥʝ ʮʝʥʠʪʝ ʟʘʧʦʯʚʘʪ ʜʘ ʨʘʩʪʘʪ, 

                                                 
21  Ăɼʝʧʨʝʩʠʷʪʘ ʝ ʧʨʦʮʝʩʲʪ, ʯʨʝʟ ʢʦʡʪʦ ʧʘʟʘʨʥʘʪʘ ʠʢʦʥʦʤʠʢʘ ʩʝ ʨʝʛʫʣʠʨʘ, 

ʦʪʭʚʲʨʣʷ ʝʢʩʮʝʩʠʠʪʝ ʠ ʜʝʬʦʨʤʘʮʠʠʪʝ ʥʘ ʧʨʝʜʰʝʩʪʚʘʱʠʷ ʠʥʬʣʘʮʠʦʥʝʥ ʙʫʤ ʠ 

ʚʲʟʩʪʘʥʦʚʷʚʘ ʩʪʘʙʠʣʥʦʪʦ ʠʢʦʥʦʤʠʯʝʩʢʦ ʧʦʣʦʞʝʥʠʝ.ò (ʄʲʨʠ ʈʦʪʙʘʨʜ,. ï 

Ăʀʢʦʥʦʤʠʯʝʩʢʠʪʝ ʜʝʧʨʝʩʠʠ ï ʧʨʠʯʠʥʠ ʠ ʣʝʯʝʥʠʝò ʚ ʩʙʦʨʥʠʢʘ ʧʦʜ 

ʩʲʩʪʘʚʠʪʝʣʩʪʚʦʪʦ ʥʘ ɻ. ɸʥʛʝʣʦʚ -  Ăʂʦʡ ʝ ʚʠʥʦʚʝʥ ʟʘ ʢʨʠʟʘʪʘ? ʆʪʛʦʚʦʨʲʪ ʥʘ 

ʘʚʩʪʨʠʡʩʢʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʰʢʦʣʘò, ʠʟʜ. Ciela, ʉ., 2010 ʛ., ʩ.117) 
22   ñɽʬʝʢʪ ʥʘ ʂʘʥʪʠʡʦʥ ʱʝ ʥʘʨʠʯʘʤʝ ʪʝʦʨʝʪʠʯʥʦ ʧʦʣʦʞʝʥʠʝ, ʩʧʦʨʝʜ ʢʦʝʪʦ 

ʧʨʦʤʝʥʠʪʝ ʚ ʧʘʨʠʯʥʠʪʝ ʚʨʲʟʢʠ ʠ ʧʘʨʠʯʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ (ʠʣʠ ʢʦʝʪʦ ʩʝ 

ʦʪʨʘʟʷʚʘ ʥʘ ʧʦ-ʢʦʥʢʨʝʪʥʦ ʨʘʚʥʠʱʝ ʚ ʧʨʦʤʝʥʠʪʝ ʚ ʦʙʝʤʘ ʠ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ 

ʧʘʨʠʯʥʘʪʘ ʤʘʩʘ) ʧʨʝʜʠʟʚʠʢʚʘʪ ʤʥʦʛʦʦʙʨʘʟʥʠ, ʢʦʤʧʣʝʢʩʥʠ ʠ ʪʨʫʜʥʦ 

ʘʥʘʣʠʟʠʨʫʝʤʠ ʧʨʦʤʝʥʠ ʚ ʩʠʩʪʝʤʘʪʘ ʥʘ ʦʪʥʦʩʠʪʝʣʥʠʪʝ ʮʝʥʠ, ʠ ʢʘʪʦ 

ʩʣʝʜʩʪʚʠʝ ʦʪ ʪʦʚʘ ʧʨʝʜʠʟʚʠʢʚʘʪ ʤʥʦʛʦʦʙʨʘʟʥʠ ʠ ʢʦʤʧʣʝʢʩʥʠ 

ʧʨʝʨʘʟʧʨʝʜʝʣʠʪʝʣʥʠ ʧʨʦʮʝʩʠ ʚ ʙʦʛʘʪʩʪʚʦʪʦ ʠ ʚ ʩʦʮʠʘʣʥʠʷ ʩʪʘʪʫʩ ʥʘ 

ʦʪʜʝʣʥʠʪʝ ʠʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʴʦʨʠ ʠ ʛʨʫʧʠ..ò  ɺʞ. ʅʠʢʦʣʘʡ ʅʝʥʦʚʩʢʠ ï ʮʠʪ. 

ʩʲʯ., ʩ.116) 
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ʥʦ ñʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝò ʠ ʧʲʨʚʠʪʝ ʧʦʣʫʯʘʪʝʣʠ ʥʘ ʥʦʚʠʪʝ ʧʘʨʠ ʤʦʛʘʪ 

ʜʘ ʢʫʧʫʚʘʪ ʧʦ ʩʪʘʨʠʪʝ ʮʝʥʠ. ɿʘ ʩʣʝʜʚʘʱʠʪʝ ʧʦʣʫʯʘʪʝʣʠ ʥʘ 

ʫʚʝʣʠʯʝʥʘʪʘ ʧʘʨʠʯʥʘ ʤʘʩʘ ʮʝʥʠʪʝ ʚʝʯʝ ʩʘ ʩʝ ʫʚʝʣʠʯʠʣʠ ʧʨʝʜʠ 

ʜʦʭʦʜʠʪʝ ʠʤ ʜʘ ʥʘʨʘʩʥʘʪ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʨʝʘʣʥʠʪʝ ʜʦʭʦʜʠ ʠ ʨʝʘʣʥʘʪʘ 

ʩʪʦʡʥʦʩʪ ʥʘ ʩʧʝʩʪʷʚʘʥʠʷʪʘ ʩʝ ʧʨʝʨʘʟʧʨʝʜʝʣʷʪ ʦʪ ʧʦʩʣʝʜʥʠʪʝ 

ʧʦʣʫʯʘʪʝʣʠ ʥʘ ʥʦʚʠʪʝ ʧʘʨʠ ʢʲʤ ʧʲʨʚʠʪʝ. ʂʲʤ ʧʲʨʚʘʪʘ ʛʨʫʧʘ ʩʝ 

ʦʪʥʘʩʷʪ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, ʫʧʨʘʚʣʝʥʠʝʪʦ ʠ ʩʚʲʨʟʘʥʠʪʝ ʩ ʥʝʛʦ 

ñʩʪʨʘʪʝʛʠʯʝʩʢʠò ʩʝʢʪʦʨʠ. ʇʦʩʣʝʜʥʘʪʘ ʛʨʫʧʘ, ʯʠʠʪʦ ʯʣʝʥʦʚʝ ʨʝʘʣʥʦ 

ʦʙʝʜʥʷʚʘʪ,  ʚʢʣʶʯʚʘ ʪʝʟʠ ʯʘʩʪʠ ʦʪ ʥʘʩʝʣʝʥʠʝʪʦ, ʢʦʠʪʦ ʩʘ ʥʘʡ-ʜʘʣʝʯ 

ʦʪ ʧʨʘʚʠʪʝʣʩʪʚʦʪʦ, ʥʘʧʨʠʤʝʨ, ʛʨʫʧʠʪʝ ʩ ʬʠʢʩʠʨʘʥʠ ʜʦʭʦʜʠ. 

ʉʨʘʚʥʠʪʝʣʥʦ ʜʦʙʨʝ ʠʟʚʝʩʪʥʘ ʝ ʨʦʣʷʪʘ ʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚ 

ʉɸʑ ʟʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʠʧʦʪʝʯʥʠʷ ʙʘʣʦʥ, ʢʘʢʪʦ ʠ ʚʦʜʝʱʘʪʘ ʨʦʣʷ ʥʘ 

ʌʝʜʝʨʘʣʥʠʷ ʨʝʟʝʨʚ ʚ ʨʘʟʚʠʭʨʠʣʘʪʘ ʩʝ ʚʘʢʭʘʥʘʣʠʷ ʥʘ ñʘʥʪʠʢʨʠʟʠʩʥʠò 

ʤʝʨʢʠ, ʮʝʣʷʱʠ ʜʘ ʩʪʠʤʫʣʠʨʘʪ ʩʲʚʢʫʧʥʦʪʦ ʪʲʨʩʝʥʝ ʠ 

ʚʲʟʩʪʘʥʦʚʷʚʘʥʝʪʦ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʨʘʩʪʝʞ ʯʨʝʟ ʥʘʩʲʨʯʘʚʘʥʝ ʥʘ 

ʢʨʝʜʠʪʥʘʪʘ ʝʢʩʧʘʥʟʠʷ ʠ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʧʘʨʠʯʥʦʪʦ ʧʨʝʜʣʘʛʘʥʝ. 

ʇʘʨʠʯʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ʉɸʑ ʩʝ ʦʢʘʟʘ ʥʘʡ-ʚʘʞʥʠʷʪ ʬʘʢʪʦʨ ʟʘ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʥʝʩʪʘʙʠʣʥʦʩʪ ʚ ʩʚʝʪʘ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʜʚʝ 

ʜʝʩʝʪʠʣʝʪʠʷ ʠ ʠʟʠʛʨʘ ʚʲʟʣʦʚʘ ʨʦʣʷ ʟʘ  ʧʦʨʝʜʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʢʨʠʟʘ 

ʩʣʝʜ ʩʨʝʜʘʪʘ ʥʘ 2007 ʛ.
23
. ʇʨʝʥʝʩʣʘ ʩʝ ʚ ɽʚʨʦʧʘ, ʬʠʥʘʥʩʦʚʘʪʘ ʢʨʠʟʘ 

ʥʝ ʩʘʤʦ ʩʝ ʜʦʨʘʟʚʠ ʚ ʠʢʦʥʦʤʠʯʝʩʢʘ, ʥʦ ʩʣʝʜ 2009 ʛ. ʩʝ ʦʬʦʨʤʠ ʚ 

ʢʨʠʟʘ ʥʘ ʩʫʚʝʨʝʥʥʠʪʝ ʜʲʣʛʦʚʝ, ʛʣʘʚʥʦ ʥʘ ʜʲʨʞʘʚʠʪʝ ʦʪ ʖʞʥʘ 

ɽʚʨʦʧʘ. ʅʘʨʝʜ ʩ ʛʣʦʙʘʣʥʠʪʝ ʧʦʩʣʝʜʠʮʠ ʦʪ ʢʨʝʜʠʪʥʘʪʘ ʠ ʧʘʨʠʯʥʘ 

ʝʢʩʧʘʥʟʠʷ ʚ ʉɸʑ, ʨʝʰʘʚʘʱʘ ʨʦʣʷ ʟʘ ʝʚʨʦʧʝʡʩʢʘʪʘ ʩʧʝʮʠʬʠʢʘ ʠʤʘ 

ʧʦʣʠʪʠʢʘʪʘ ʥʘ ɽʎɹ ʠ ɽʉʎɹ, ʘ ʨʘʟʚʠʚʘʱʘʪʘ ʩʝ ʢʨʠʟʘ ʥʘ ʩʫʚʝʨʝʥʥʠʪʝ 

ʜʲʣʛʦʚʝ ʥʘʡ-ʯʝʩʪʦ ʩʝ ʩʚʲʨʟʚʘ ʩ ñʢʨʠʟʘ ʥʘ ʝʚʨʦʪʦò.  

                                                 
23   ʇʨʝʟ ʧʝʨʠʦʜʘ 2001-2008 ʛ. ʌɽɼ ʝ ʧʨʝʜʠʟʚʠʢʘʣʘ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʧʘʨʠʯʥʘʪʘ ʤʘʩʘ 

ʩʲʩ 70%; ʦʩʥʦʚʥʠʷʪ ʡ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʦʪ 6.5% ʧʨʝʟ ʤ. ʤʘʡ 2000 ʛ. ʩʧʘʜʘ ʜʦ 1% 

ʧʨʝʟ ʤ. ʶʥʠ 2003 ʛ. (12 ʥʘʤʘʣʝʥʠʷ), ʟʘ ʜʘ ʩʝ ʫʚʝʣʠʯʠ 18 ʧʲʪʠ ʜʦ 5.25% ʧʨʝʟ ʤ. 

ʶʥʠ 2006 ʛ. ʠ ʦʪʥʦʚʦ ʜʘ ʩʝ ʩʚʘʣʠ ʟʘ ʜʚʝ ʛʦʜʠʥʠ ʜʦ 0.25% ʧʨʝʟ ʤ. ʜʝʢʝʤʚʨʠ 2008 

ʛ. ʆʪ ʤʝʩʝʮ ʜʝʢʝʤʚʨʠ 2008 ʛ. ʜʦ ʶʥʠ 2011ʛ. ʌʝʜʝʨʘʣʥʠʷʪ ʨʝʟʝʨʚ ʝ ʟʘʢʫʧʠʣ 

ʘʢʪʠʚʠ ʥʘ ʦʙʱʘ ʩʪʦʡʥʦʩʪ 2.3 ʪʨʠʣʠʦʥʘ ʜʦʣʘʨʘ ʢʘʪʦ ʯʘʩʪ ʦʪ ʧʲʨʚʠʪʝ ʜʚʘ ʝʪʘʧʘ ʥʘ 

ʧʨʦʛʨʘʤʘʪʘ QE. ɿʘ ʩʲʱʠʷ ʧʝʨʠʦʜ ʦʩʥʦʚʥʠʷ ʣʠʭʚʝʥ ʧʨʦʮʝʥʪ ʙʝ ʟʘʜʲʨʞʘʥ ʥʘ 

ʠʩʪʦʨʠʯʝʩʢʦʪʦ ʜʲʥʦ ʦʢʦʣʦ 0%. (ʧʦʜʨʦʙʥʦ ʚʞ. ʋʠʣʷʤ ʌʣʠʢʝʥʱʘʡʥ, ʌʨʝʜʝʨʠʢ 

ʐʠʡʭʲ. ï ñɹʘʣʦʥʠʪʝ ʥʘ ɻʨʠʡʥʩʧʘʥò, ʠʟʜ. Ciela, ʉ., 2009 ʛ., ʢʘʢʪʦ ʠ  ʇʘʩʢʘʣ 

ʉʘʣʝʥ ï ñʅʘʟʘʜ ʢʲʤ ʢʘʧʠʪʘʣʠʟʤʘ é ʟʘ ʜʘ ʠʟʙʝʛʥʝʤ ʢʨʠʟʠʪʝò, ʠʟʜ. Ciela, ʉ., 

2011 ʛ. 
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ʆʙʱʘʪʘ ʚʘʣʫʪʘ ñʝʚʨʦò ʩʘʤʘ ʧʦ ʩʝʙʝ ʩʠ ʥʝ ʙʠ ʤʦʛʣʘ ʜʘ ʙʲʜʝ 

ʢʘʢʪʦ ʠʟʪʦʯʥʠʢ, ʪʘʢʘ ʠ ʦʙʝʢʪ ʥʘ ñʢʨʠʟʘò. ʊʘʢʲʚ ʠʟʪʦʯʥʠʢ ʝ 

ʢʦʥʢʨʝʪʥʠʷʪ ñʧʘʨʠʯʝʥ ʨʝʜò
24
,  ʫʩʪʘʥʦʚʷʚʘʱ ʥʝʡʥʦʪʦ ʝʤʠʪʠʨʘʥʝ ʠ 

ʠʟʧʦʣʟʚʘʥʝ (ʝʬʝʢʪʲʪ ʥʘ ʆʣʩʲʥ), ʘ ʮʝʥʪʨʘʣʥʘ ʨʦʣʷ ʚ ʝʤʠʩʠʷʪʘ ʠ ʚʲʚ 

ʬʫʥʢʮʠʦʥʠʨʘʥʝʪʦ ʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʪʦʟʠ ʧʘʨʠʯʝʥ ʨʝʜ ʝ 

ʦʪʜʝʣʝʥʘ ʥʘ ɽʎɹ. 

ʎʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ ñʧʨʦʠʟʚʝʞʜʘʪò ʧʘʨʠ ʥʘʡ-ʚʝʯʝ ʟʘ ʜʘ 

ʬʠʥʘʥʩʠʨʘʪ ʙʶʜʞʝʪʥʠʪʝ ʜʝʬʠʮʠʪʠ. ʅʦ ʧʨʠ ʩʠʩʪʝʤʘ ʥʘ ʬʠʢʩʠʨʘʥʠ 

ʚʘʣʫʪʥʠ ʢʫʨʩʦʚʝ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʚ ɽʚʨʦʧʝʡʩʢʘʪʘ ʦʙʱʥʦʩʪ ʤʦʞʝʭʘ ʜʘ 

ʩʠ ʧʦʟʚʦʣʷʪ ʩʘʤʦ ʜʝʬʠʮʠʪʠ ʥʝ ʧʨʝʚʠʰʘʚʘʱʠ ʪʦʟʠ ʥʘ ʥʘʡ-ʟʜʨʘʚʦʪʦ 

ʟʚʝʥʦ ʚ ʩʠʩʪʝʤʘʪʘ ï ɹʫʥʜʝʩʙʘʥʢ. ʇʨʝʥʝʙʨʝʛʚʘʥʝʪʦ ʥʘ ʪʦʚʘ 

ʦʛʨʘʥʠʯʝʥʠʝ ʜʦʚʝʜʝ ʜʦ 22 ʧʨʦʤʝʥʠ ʚʲʚ ʬʠʢʩʠʨʘʥʠʪʝ ʢʫʨʩʦʚʝ ʥʘ 

ɽʚʨʦʧʝʡʩʢʘʪʘ ʚʘʣʫʪʥʘ ʩʠʩʪʝʤʘ ʧʨʝʟ ʧʝʨʠʦʜʘ ʥʘ ʥʝʡʥʦʪʦ ʜʝʡʩʪʚʠʝ 

(1979-1997 ʛ.), ʢʘʢʪʦ ʠ ʜʦ ʢʨʠʟʘʪʘ ʥʘ ʚʘʣʫʪʥʦ ʢʫʨʩʦʚʠʷ ʡ ʤʝʭʘʥʠʟʲʤ 

ʧʨʝʟ 1992-93 ʛ.
25

.  

ɽʜʠʥʥʘʪʘ ʝʚʨʦʧʝʡʩʢʘ ʚʘʣʫʪʘ ʩʝ ʦʢʘʟʘ ʥʘʡ-ʙʣʘʛʦʧʨʠʷʪʥʦʪʦ ʢʨʘʡʥʦ 

ʨʝʰʝʥʠʝ ʟʘ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ, ʩʢʣʦʥʥʠ ʢʲʤ ʧʦ-ʛʦʣʷʤʘ ʠʥʬʣʘʮʠʷ ï 

ʧʨʝʤʘʭʥʘʪ ʙʝ ʝʪʘʣʦʥʲʪ ʥʘ ɹʫʥʜʝʩʙʘʥʢ, ʘ ʚ ʩʲʱʦʪʦ ʚʨʝʤʝ ʙʶʜʞʝʪʥʠʪʝ 

ʜʝʬʠʮʠʪʠ ʤʦʛʘʪ ʜʘ ʩʝ ʫʚʝʣʠʯʘʚʘʪ ʧʨʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʠʟʤʝʥʝʥ ʢʫʨʩ. ɺ 

ʣʠʮʝʪʦ ʥʘ ɽʎɹ ʙʝ ʩʲʟʜʘʜʝʥ ʮʝʥʪʨʘʣʠʟʠʨʘʥ ñʧʨʦʠʟʚʦʜʠʪʝʣò ʥʘ ʧʘʨʠ, ʩ 

ʢʦʠʪʦ ʜʘ ʩʝ ʬʠʥʘʥʩʠʨʘʪ ʙʶʜʞʝʪʥʠ ʜʝʬʠʮʠʪʠ, ʜʘ ʩʝ ʨʘʟʰʠʨʷʚʘ 

ʧʨʘʚʠʪʝʣʩʪʚʝʥʘʪʘ ʥʘʤʝʩʘ ʚ ʠʢʦʥʦʤʠʢʘʪʘ ʠ ʜʘ ʩʝ ʧʨʝʨʘʟʧʨʝʜʝʣʷ 

ʙʦʛʘʪʩʪʚʦʪʦ ʚ ʥʝʧʦʟʥʘʪʠ ʤʘʱʘʙʠ. ʊʘʢʘ ʙʝ ʧʘʚʠʨʘʥ ʰʠʨʦʢ ʧʲʪ ʢʲʤ 

ʢʨʠʟʘʪʘ ʥʘ ʩʫʚʝʨʝʥʥʠʪʝ ʜʲʣʛʦʚʝ. ʄʦʛʘʪ ʜʘ ʩʝ ʦʯʝʨʪʘʷʪ ʩʣʝʜʥʠʪʝ ʧʦ-

ʭʘʨʘʢʪʝʨʥʠ ʧʨʝʜʧʦʩʪʘʚʢʠ ʟʘ ʥʘʪʨʫʧʚʘʥʝ ʥʘ ʜʲʨʞʘʚʥʠ ʜʲʣʛʦʚʝ, 

ʩʲʟʜʘʜʝʥʠ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ɽʚʨʦʧʝʡʩʢʠʷ ʧʘʨʠʯʝʥ ʩʲʶʟ. 

ʆʙʱʘʪʘ ʧʘʨʠʯʥʘ ʝʜʠʥʠʮʘ ʧʦʥʠʞʠ ʣʠʭʚʝʥʠʪʝ ʨʘʚʥʠʱʘ ʚ ʩʪʨʘʥʠʪʝ 

ʦʪ ʖʞʥʘ ɽʚʨʦʧʘ. ʊʦʚʘ ʩʝ ʜʲʣʞʝʰʝ ʥʘ ʧʲʨʚʦ ʤʷʩʪʦ ʥʘ ʩʧʘʜʘʥʝ ʥʘ 

ʠʥʬʣʘʮʠʦʥʥʠʪʝ ʦʯʘʢʚʘʥʠʷ ï ʧʨʝʩʪʠʞʲʪ ʥʘ ɹʫʥʜʝʩʙʘʥʢ, ʧʨʝʥʝʩʝʥ 

ʯʘʩʪʠʯʥʦ ʚʲʨʭʫ ɽʎɹ, ʜʦʚʝʜʝ ʜʦ ʥʘʤʘʣʷʚʘʥʝ ʥʘ ʣʠʭʚʝʥʠʪʝ ʧʣʘʱʘʥʠʷ ʚ 

                                                 
24   ʇʦʜ ñʧʘʨʠʯʝʥ ʨʝʜò ʩʝ ʨʘʟʙʠʨʘ  ʩʲʚʢʫʧʥʦʩʪʪʘ ʧʘʨʠʯʥʠ ʝʣʝʤʝʥʪʠ, ʧʘʨʠʯʥʠ 

ʚʨʲʟʢʠ ʠ ʧʘʨʠʯʝʥ ʧʨʦʮʝʩ.  (ʧʦʜʨʦʙʥʦ ʚʞ. ʅʠʢʦʣʘʡ ʅʝʥʦʚʩʢʠ ï ʮʠʪ. ʩʲʯ.) 
25   ɼʦʧʫʩʪʠʤʠʪʝ ʛʨʘʥʠʮʠ ʥʘ ʦʪʢʣʦʥʝʥʠʝ ʥʘ ʧʘʟʘʨʥʠʪʝ ʢʫʨʩʦʚʝ ʢʲʤ ʜʦʛʦʚʦʨʝʥʠʪʝ 

ʦʬʠʮʠʘʣʥʠ ʨʘʚʥʠʱʘ ʙʷʭʘ ʨʘʟʰʠʨʝʥʠ ʦʪ Ñ 2.25% ʥʘ Ñ 15%. ʊʝʟʠ ʧʘʨʘʤʝʪʨʠ ʙʷʭʘ 

ʚʲʟʧʨʦʠʟʚʝʜʝʥʠ ʠ ʟʘ ERM ɯɯ ï ʝʜʠʥ ʦʪ ʢʨʠʪʝʨʠʠʪʝ ʟʘ ʧʨʠʝʤʘʥʝ ʥʘ ʦʙʱʘʪʘ 

ʚʘʣʫʪʘ. 
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26
. ʅʘ ʩʣʝʜʚʘʱʦ ʤʷʩʪʦ, ʧʨʠʝʤʘʥʝʪʦ ʥʘ 

ʝʚʨʦ ʧʦʥʠʞʠ ʨʠʩʢʦʚʠʪʝ ʧʨʝʤʠʠ, ʪʲʡ ʢʘʪʦ ʦʙʱʘʪʘ ʚʘʣʫʪʘ ʩʝ ʚʲʟʧʨʠʝʤʘ 

ʢʘʪʦ ʢʨʘʯʢʘ ʢʲʤ ʧʦʣʠʪʠʯʝʩʢʦʪʦ ʦʙʝʜʠʥʷʚʘʥʝ. ʆʯʘʢʚʘʥʠʷʪʘ ʙʷʭʘ 

(ʦʢʘʟʚʘ ʩʝ ï ʦʩʥʦʚʘʪʝʣʥʠ, ʟʘʩʝʛʘ), ʯʝ ʬʠʥʘʥʩʦʚʦ ʩʪʘʙʠʣʥʠʪʝ ʜʲʨʞʘʚʠ 

ʙʠʭʘ ʧʦʝʣʠ ʜʲʣʛʦʚʝʪʝ ʥʘ ʟʘʜʣʲʞʥʝʣʠ ʧʨʘʚʠʪʝʣʩʪʚʘ. 

ʆʙʱʘʪʘ ʚʘʣʫʪʘ ʜʦʧʨʠʥʝʩʝ ʟʘ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʚʥʦʩʘ ʠ ʟʘ 

ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʞʠʟʥʝʥʠʷ ʩʪʘʥʜʘʨʪ ʚ ʜʲʨʞʘʚʠʪʝ, ʩʢʣʦʥʥʠ ʢʲʤ ʧʦ-

ʚʠʩʦʢʘ ʠʥʬʣʘʮʠʷ. ʇʦʨʘʜʠ ʥʘʩʣʝʜʝʥʠʷ ʘʚʪʦʨʠʪʝʪ ʥʘ ʤʘʨʢʘʪʘ ʠ ʧʨʠ 

ʪʨʘʜʠʮʠʦʥʥʦ ʩʠʣʥʦ ʧʦʣʦʞʠʪʝʣʥʦʪʦ ʪʲʨʛʦʚʩʢʦ ʩʘʣʜʦ ʥʘ ɻʝʨʤʘʥʠʷ, 

ʝʚʨʦ ʧʦʩʢʲʧʚʘʰʝ ʥʘ ʚʘʣʫʪʥʠʪʝ ʧʘʟʘʨʠ ʧʨʝʟ ʛʦʜʠʥʠʪʝ ʩʣʝʜ 2001. ʇʨʠ 

ʟʘʧʘʟʚʘʥʝ ʥʘ ʩʘʤʦʩʪʦʷʪʝʣʥʠ ʚʘʣʫʪʠ ʪʦʚʘ ʧʦʣʦʞʠʪʝʣʥʦ ʩʘʣʜʦ ʠ 

ʦʪʨʠʮʘʪʝʣʥʠʪʝ ʪʲʨʛʦʚʩʢʠ ʩʘʣʜʘ ʥʘ ʩʪʨʘʥʠʪʝ ʦʪ ʖʞʥʘ ɽʚʨʦʧʘ ʙʠʭʘ 

ʜʦʧʨʠʥʝʩʣʠ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʢʫʨʩʘ ʥʘ ʤʘʨʢʘʪʘ ʠ ʧʦʥʠʞʘʚʘʥʝ ʥʘ 

ʢʫʨʩʦʚʝʪʝ ʥʘ ʦʩʪʘʥʘʣʠʪʝ ʚʘʣʫʪʠ. ʉ ʧʦʩʢʲʧʚʘʱʦ ʝʚʨʦ ʥʘ ʚʘʣʫʪʥʠʪʝ 

ʧʘʟʘʨʠ ʠ ʧʨʠ ʥʠʩʢʠʪʝ ʣʠʭʚʠ ʧʦʪʨʝʙʣʝʥʠʝʪʦ ʥ ʖʞʥʘ ɽʚʨʦʧʘ ʙʝ ʩʠʣʥʦ 

ʩʪʠʤʫʣʠʨʘʥʦ. ʇʨʠ ʪʦʚʘ, ʥʦʚʠʪʝ ʧʘʨʠ ʩʝ ʥʘʩʦʯʚʘʭʘ ʧʨʝʜʠʤʥʦ ʢʲʤ 

ʶʞʥʠʪʝ ʩʪʨʘʥʠ ʠ ʩʪʠʤʫʣʠʨʘʭʘ ʧʦʚʠʰʘʚʘʥʝʪʦ ʥʘ ʟʘʧʣʘʪʠʪʝ. ʊʦʚʘ ʥʘ 

ʩʚʦʡ ʨʝʜ ʚʪʦʨʠʯʥʦ ʩʲʜʝʡʩʪʚʘ ʟʘ ʚʣʦʰʘʚʘʥʝ ʥʘ ʢʦʥʢʫʨʝʥʪʦ-

ʩʧʦʩʦʙʥʦʩʪʪʘ  ʥʘ ʠʢʦʥʦʤʠʢʠʪʝ ʠʤ ʠ ʥʘ ʪʲʨʛʦʚʩʢʠʪʝ ʠʤ ʩʤʝʪʢʠ. 

ʇʨʦʜʲʣʞʠʪʝʣʝʥ ʜʝʬʠʮʠʪ ʧʦ ʪʲʨʛʦʚʩʢʘʪʘ ʩʤʝʪʢʘ ʧʨʠ ʬʠʢʩʠʨʘʥ 

ʚʘʣʫʪʝʥ ʢʫʨʩ (ʯʠʠʪʦ ʤʘʢʩʠʤʘʣʝʥ ʚʘʨʠʘʥʪ ʝ ʦʙʱʘʪʘ ʚʘʣʫʪʘ) ʤʦʞʝ ʜʘ 

ʩʝ ʧʦʜʜʲʨʞʘ ʩʘʤʦ ʩ ʧʨʦʪʠʚʦʧʦʣʦʞʝʥ ʧʨʠʪʦʢ ʥʘ ʢʘʧʠʪʘʣ, ʪ.ʝ. 

ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ ʯʘʩʪʥʠʷ ʠ ʥʘ ʜʲʨʞʘʚʥʠʷ ʚʲʥʰʝʥ ʜʲʣʛ. ʇʨʠʪʦʢʲʪ ʥʘ 

ʧʘʨʠ ʚ ʜʲʨʞʘʚʠʪʝ ʦʪ ʖʞʥʘ ɽʚʨʦʧʘ ʙʝ ʨʘʟʰʠʨʷʚʘʥ (ʦʩʚʝʥ ʦʪ 

ʪʨʘʥʩʬʝʨʥʠʪʝ ʤʝʭʘʥʠʟʤʠ ʥʘ ɽʉ) ʠ ʟʘ ʩʤʝʪʢʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ 

ʙʶʜʞʝʪʥʠʪʝ ʠʤ ʜʝʬʠʮʠʪʠ ʦʪ ʯʫʞʜʝʩʪʨʘʥʥʠ ʙʘʥʢʠ, ʠ ʚ ʢʨʘʡʥʘ ʩʤʝʪʢʘ 

ï ʦʪ ɽʎɹ. ʇʨʘʚʠʣʘʪʘ ʟʘ ʙʶʜʞʝʪʥʠʷ ʜʝʬʠʮʠʪ, ʟʘʝʜʥʦ ʩ ʪʝʟʠ ʟʘ 

ʜʲʨʞʘʚʥʠʷ ʜʲʣʛ, ʩʘ ʥʘʡ-ʯʝʩʪʦ ʧʨʝʥʝʙʨʝʛʚʘʥʠʪʝ, ʧʨʠ ʪʦʚʘ ʥʝ ʩʘʤʦ ʦʪ 

ʜʲʨʞʘʚʠʪʝ, ʚ ʢʦʠʪʦ ʩʝ ʦʯʝʨʪʘʚʘ ʢʨʠʟʘ ʥʘ ʩʫʚʝʨʝʥʥʠʷ ʜʲʣʛ. 

ʀʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʩʲʟʜʘʥʠʷ ʦʱʝ ʧʨʝʟ 1997 ʛ. ʇʘʢʪ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʠ 

ʨʘʩʪʝʞ ʩʠʩʪʝʤʥʦ ʩʝ ʥʘʨʫʰʘʚʘʪ ʦʪ ʧʦʚʝʯʝʪʦ ʜʲʨʞʘʚʠ ʚ ʝʚʨʦʟʦʥʘʪʘ, ʘ 

                                                 
26   ɼʦʢʘʪʦ ʧʨʝʟ 1996 ʛ.  ʀʪʘʣʠʷ ʝ ʧʣʘʪʠʣʘ ʦʢʦʣʦ 110 ʤʣʨʜ. ʝʚʨʦ ʣʠʭʚʘ ʧʦ 

ʜʲʨʞʘʚʥʠʷ ʩʠ ʜʲʣʛ, ʩʫʤʘʪʘ ʥʘ ʪʝʟʠ ʧʣʘʱʘʥʠʷ ʧʨʝʟ 1999 ʝ ʚʝʯʝ ʦʢʦʣʦ 79 ʤʣʨʜ. 

(ʌʠʣʠʧ ɹʘʛʫʩ - Ăʊʨʘʛʝʜʠʷʪʘ ʥʘ ʝʚʨʦʪʦñ, ʠʟʜ.ʄʘʂ, ʉ., 2011, ʩ.67) 
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27

 ʆʧʨʝʜʝʣʝʥʘ ʨʦʣʷ ʟʘ 

ʪʦʚʘ ʠʤʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘʪʘ ʨʘʤʢʘ ʥʘ ɽʚʨʦʩʠʩʪʝʤʘʪʘ ʚ ɽʇʉ, ʢʦʷʪʦ 

ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ʚʩʠʯʢʠ ʧʨʘʚʠʪʝʣʩʪʚʘ ʜʘ ʠʟʧʦʣʟʚʘʪ ɽʎɹ ʟʘ 

ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʙʶʜʞʝʪʥʠʪʝ ʩʠ ʜʝʬʠʮʠʪʠ.  

ʄʝʨʢʠʪʝ ʟʘ ʧʦʜʧʦʤʘʛʘʥʝ ʥʘ ʜʲʨʞʘʚʠʪʝ ʩ ʢʨʠʪʠʯʥʠ ʥʠʚʘ ʥʘ 

ʩʫʚʝʨʝʥʥʠʷ ʩʠ ʜʲʣʛ ʨʘʟʰʠʨʷʚʘʪ ʜʝʡʩʪʚʠʝʪʦ ʥʘ ʝʬʝʢʪʘ ʥʘ ʂʘʥʪʠʡʦʥ 

ʚ ʤʘʱʘʙʘ ʥʘ ʮʷʣʘʪʘ ʝʚʨʦʟʦʥʘ
28

 ʠ ʝʜʚʘ ʣʠ ʜʝʡʩʪʚʘʪ ʩʪʠʤʫʣʠʨʘʱʦ ʟʘ 

ʩʝʨʠʦʟʥʦ ʩʲʢʨʘʱʘʚʘʥʝ ʥʘ ʙʶʜʞʝʪʥʠʪʝ ʜʝʬʠʮʠʪʠ. ʇʨʘʚʠʪʝʣʩʪʚʘʪʘ ʠ 

ʙʘʥʢʠʪʝ ʧʝʯʝʣʷʪ ʪʦʣʢʦʚʘ ʧʦʚʝʯʝ, ʢʦʣʢʦʪʦ ʧʦʚʝʯʝ ʩʝ ʫʚʝʣʠʯʘʚʘʪ 

ʙʶʜʞʝʪʥʠʪʝ ʜʝʬʠʮʠʪʠ, ʧʨʠʯʠʥʷʚʘʱʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʮʝʥʠʪʝ ʧʦ 

ʚʝʨʠʛʘʪʘ ʥʘ ʨʘʟʧʨʦʩʪʨʘʥʝʥʠʝ ʥʘ ʥʦʚʠʪʝ ʧʘʨʠ. ʂʦʛʘʪʦ ʮʝʥʠʪʝ ʠ 

ʜʦʭʦʜʠʪʝ ʚ ʜʲʨʞʘʚʠʪʝ ʚ ʥʘʡ-ʛʦʣʝʤʠ ʜʝʬʠʮʠʪʠ ʥʘʨʘʩʥʘʪ, ʥʦʚʠʪʝ ʧʘʨʠ 

ʟʘʧʦʯʚʘʪ ʜʘ ʠʟʪʠʯʘʪ ʚ ʦʩʪʘʥʘʣʠʪʝ ʩʪʨʘʥʠ, ʢʲʜʝʪʦ ʮʝʥʠʪʝ ʦʱʝ ʥʝ ʩʘ ʩʝ 

ʧʦʚʠʰʠʣʠ. ʇʝʯʝʣʷʪ ʜʲʨʞʘʚʠʪʝ ʩ ʥʘʡ-ʛʦʣʝʤʠ ʙʶʜʞʝʪʥʠ ʜʝʬʠʮʠʪʠ, 

ʢʦʠʪʦ ʧʲʨʚʠ ʠʟʧʦʣʟʚʘʪ ʥʦʚʠʪʝ ʧʘʨʠ, ʘ ʛʫʙʷʪ ʪʝʟʠ ʩ ʧʦ-ʥʠʩʢʠ 

ʜʝʬʠʮʠʪʠ. ɼʦ ʪʷʭ ʥʦʚʠʪʝ ʧʘʨʠ ʜʦʩʪʠʛʘʪ ʥʘʡ-ʢʲʩʥʦ ʠ ʪʘʤ ʮʝʥʠʪʝ, ʘ 

ʩʣʝʜ ʪʷʭ - ʠ ʜʦʭʦʜʠʪʝ, ʩʝ ʧʦʚʠʰʘʚʘʪ ʧʦ-ʢʲʩʥʦ. 

ʄʝʭʘʥʠʟʤʲʪ ʥʘ ʛʦʨʥʘʪʘ ʚʲʟʤʦʞʥʦʩʪ ʩʭʝʤʘʪʠʯʥʦ ʝ ʩʣʝʜʥʠʷʪ. 

ɹʘʥʢʠʪʝ ʩʲʟʜʘʚʘʪ ʥʦʚʠ ʧʘʨʠ ʯʨʝʟ ʢʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʷ, ʨʘʟʤʝʥʷʪ ʛʠ 

ʩʨʝʱʫ ʜʲʨʞʘʚʥʠ ʮʝʥʥʠ ʢʥʠʞʘ, ʢʦʠʪʦ ʠʟʧʦʣʟʚʘʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘʥʝ 

                                                 
27   ɻʲʨʮʠʷ, ʧʲʨʚʠʷʪ Ăʢʣʠʝʥʪò ʥʘ ʩʧʘʩʠʪʝʣʥʠʷ ʬʦʥʜ ʥʘ ɽʉ, ʝ ʘʙʩʦʣʶʪʝʥ ʨʝʢʦʨʜʴʦʨ 

ʧʦ ʥʘʨʫʰʝʥʠʝ ʥʘ ʜʝʬʠʮʠʪʥʠʷ ʢʨʠʪʝʨʠʡ. ɼʝʬʠʮʠʪʲʪ ʝ ʥʘʜ ʨʝʬʝʨʝʥʪʥʘʪʘ 

ʩʪʦʡʥʦʩʪ ʦʪ 3%  ʥʝʧʨʝʢʲʩʥʘʪʦ ʩʣʝʜ ʢʘʪʦ ʩʪʨʘʥʘʪʘ ʧʨʠʝʤʘ ʝʚʨʦʪʦ ʧʨʝʟ 2001 ʛ. 

ʇʦʨʪʫʛʘʣʠʷ ʥʘʨʫʰʘʚʘ ʢʨʠʪʝʨʠʷ ʚ 8 ʦʪ 12-ʪʝ ʛʦʜʠʥʠ ʚʢʣʶʯʠʪʝʣʥʦ ʟʘ ʮʝʣʠʷ 

ʧʝʨʠʦʜ ʦʪ 2004-2011. ɼʝʬʠʮʠʪʲʪ ʚ ʀʪʘʣʠʷ ʝ ʧʦ-ʚʠʩʦʢ ʦʪ 3% ʦʪ ɹɺʇ ʧʨʝʟ 8 

ʛʦʜʠʥʠ, ʪʦʟʠ ʚ ɻʝʨʤʘʥʠʷ ʠ ʌʨʘʥʮʠʷ - ʧʨʝʟ 6. ʆʪ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʝʚʨʦʟʦʥʘʪʘ ʦʪ 

ʥʘʯʘʣʦʪʦ ʥʘ 1999 ʛ. ʪʨʠ ʩʪʨʘʥʠ ï ɹʝʣʛʠʷ, ʀʪʘʣʠʷ ʠ ɸʚʩʪʨʠʷ ʧʨʝʟ ʥʠʪʦ ʝʜʥʘ ʦʪ 

12-ʪʝ ʛʦʜʠʥʠ ʥʝ ʩʘ ʠʟʧʲʣʥʷʚʘʣʠ ʢʨʠʪʝʨʠʷ ʟʘ ʜʲʣʛʘ. ɻʲʨʮʠʷ, ʢʦʷʪʦ ʩʝ 

ʧʨʠʩʲʝʜʠʥʷʚʘ ʢʲʤ ʝʚʨʦʪʦ ʧʨʝʟ 2001 ʛ., ʩʲʱʦ ʥʝ ʩʣʠʟʘʣʘ ʧʦʜ 60% ʦʪ ɹɺʇ ʟʘ 

ʧʝʨʠʦʜʘ ʥʘ ʯʣʝʥʩʪʚʦʪʦ ʩʠ. ʉʲʱʦʪʦ ʩʝ ʦʪʥʘʩʷ ʠ ʟʘ ʄʘʣʪʘ ʩʣʝʜ 2008 ʛ. ɻʝʨʤʘʥʠʷ 

ʝ ʠʟʧʲʣʥʷʚʘʣʘ ʢʨʠʪʝʨʠʷ ʝʜʠʥʩʪʚʝʥʦ ʧʨʝʟ 2000 ʠ 2001. ʌʨʘʥʮʠʷ ʥʘʨʫʰʘʚʘ 

ʢʨʠʪʝʨʠʷ ʦʪ 2003 ʛ., ʘ ʇʦʨʪʫʛʘʣʠʷ ʦʪ 2005 ʛ.. ɼʲʣʛʲʪ ʥʘ ʍʦʣʘʥʜʠʷ ʠ ʥʘ ʀʩʧʘʥʠʷ 

ʥʘʜʚʠʰʘʚʘ 60% ʧʨʝʟ 1999 - 2011, ʥʘ ʀʨʣʘʥʜʠʷ - ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 3 ʛʦʜʠʥʠ, ʘ 

ʪʦʟʠ ʥʘ ʂʠʧʲʨ ʦʱʝ ʧʨʝʟ 2010 ʛ., ʥʘʨʫʰʘʚʘʡʢʠ ʢʨʠʪʝʨʠʷ ʩʘʤʦ 2 ʛʦʜʠʥʠ ʩʣʝʜ 

ʧʨʠʩʲʝʜʠʥʷʚʘʥʝʪʦ ʩʠ ʢʲʤ ʝʚʨʦʟʦʥʘʪʘ. 
28   ʈʘʟʥʦʦʙʨʘʟʥʠʪʝ ʤʝʭʘʥʠʟʤʠ ʧʨʠ ʜʝʡʩʪʚʠʝʪʦ ʥʘ Ăɽʬʝʢʪʘ ʥʘ ʂʘʥʪʠʡʦʥñ (ʚʲʧʨʝʢʠ, 

ʯʝ ʥʝ ʩʝ ʠʟʧʦʣʟʚʘ ʪʦʟʠ ʪʝʨʤʠʥ)  ʚ ʤʘʱʘʙʘ ʥʘ ʝʚʨʦʟʦʥʘʪʘ ʠ ʨʦʣʷʪʘ ʥʘ ɽʎɹ, ʢʘʢʪʦ 

ʠ ʥʘ ʪʨʘʥʩʬʝʨʥʠʪʝ ʤʝʭʘʥʠʟʤʠ ʥʘ ɽʉ, ʩʘ ʦʧʠʩʘʥʠ ʧʦʜʨʦʙʥʦ ʦʪ ʌʠʣʠʧ ɹʘʛʫʩ  ʚ 

Ăʊʨʘʛʝʜʠʷʪʘ ʥʘ ʝʚʨʦʪʦñ, ʠʟʜ. ʄʘʂ, ʉ., 2011 ʛ. 
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ʧʨʠ ɽʎɹ. ʇʦ ʪʦʟʠ ʥʘʯʠʥ ʧʦʩʣʝʜʥʘʪʘ ʬʠʥʘʥʩʠʨʘ ʙʶʜʞʝʪʥʠʪʝ 

ʜʝʬʠʮʠʪʠ ʢʘʪʦ ʠʟʢʫʧʫʚʘ ʧʨʷʢʦ ʪʝʟʠ ʢʥʠʞʘ, ʠʣʠ ʢʘʪʦ ʛʠ ʧʨʠʝʤʘ ʚ 

ʟʘʣʦʛ ʟʘ ʟʘʝʤʠʪʝ, ʧʨʝʜʦʩʪʘʚʷʥʠ ʥʘ ʙʘʥʢʠʪʝ. ʆʪ ʤ. ʤʘʡ 2010 ʛ.  ɽʎɹ 

ʟʘʧʦʯʥʘ Ăʠʥʜʠʨʝʢʪʥʦò ʜʘ ʠʟʢʫʧʫʚʘ ʜʲʨʞʘʚʥʠʪʝ ʦʙʣʠʛʘʮʠʠ ʥʘ ʧʦ-

ʩʣʘʙʠʪʝ ʜʲʨʞʘʚʠ ʚ ʝʚʨʦʟʦʥʘʪʘ ʚ ʦʧʠʪ ʜʘ ʧʦʜʧʦʤʦʛʥʝ ʬʠʥʘʥʩʠʨʘʥʝʪʦ 

ʠʤ. ʊʦʚʘ ʩʪʘʚʘ ʥʘ ʚʪʦʨʠʯʥʠʷ ʧʘʟʘʨ ʥʘ ʦʙʣʠʛʘʮʠʠ, ʢʦʝʪʦ ʧʦʟʚʦʣʷʚʘ ʥʘ 

ɽʎɹ ʬʦʨʤʘʣʥʦ ʜʘ ʟʘʦʙʠʢʦʣʠ ʩʦʙʩʪʚʝʥʠʷ ʩʠ ʧʨʘʚʠʣʥʠʢ, ʩʧʦʨʝʜ ʢʦʡʪʦ 

ʧʦʜʦʙʥʠ ʧʨʘʢʪʠʢʠ ʩʘ ʟʘʙʨʘʥʝʥʠ.
29

 ʂʘʪʦ ʨʝʟʫʣʪʘʪ ʦʪ ʪʦʚʘ ʙʘʣʘʥʩʲʪ ʥʘ 

ɽʎɹ ʩʝ ʨʘʟʰʠʨʷʚʘ ʥʝʠʤʦʚʝʨʥʦ, ʙʘʥʢʠʪʝ ʧʦʣʫʯʘʚʘʪ ʚʲʟʤʦʞʥʦʩʪ ʜʘ 

ʛʝʥʝʨʠʨʘʪ ʧʝʯʘʣʙʠ ʚʩʣʝʜʩʪʚʠʝ ʥʘ ʨʘʟʣʠʢʠʪʝ ʚ ʣʠʭʚʠʪʝ ʧʦ ʢʨʝʜʠʪʠʪʝ, 

ʢʦʠʪʦ ʧʦʣʫʯʘʚʘʪ ʠ ʦʪʧʫʩʢʘʪ, ʘ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʧʨʦʜʲʣʞʘʚʘʪ ʜʘ 

ʨʘʟʧʦʣʘʛʘʪ ʩ ʠʟʪʦʯʥʠʢ, ʯʨʝʟ ʢʦʡʪʦ ʜʘ ʬʠʥʘʥʩʠʨʘʪ ʜʝʬʠʮʠʪʠʪʝ ʩʠ.
30

 

ʊʦʟʠ ʧʦʨʦʯʝʥ ʢʨʲʛ ʩʪʘʚʘ ʚʲʟʤʦʞʝʥ ʥʘʡ-ʚʝʯʝ ʟʘʨʘʜʠ 

ʧʦʩʪʝʧʝʥʥʦʪʦ ʧʨʝʦʩʤʠʩʣʷʥʝ ʥʘ ʨʦʣʷʪʘ ʠ ʬʫʥʢʮʠʷʪʘ ʥʘ ɽʎɹ, ʢʦʷʪʦ 

ʘʢʪʠʚʥʦ ʧʦʜʢʨʝʧʷ ʥʷʢʦʠ ʦʪ ʠʟʥʝʤʦʛʚʘʱʠʪʝ ʙʘʥʢʠ ʚ ɽʚʨʦʧʘ, 

ʦʪʧʫʩʢʘʡʢʠ ʠʤ ʝʚʪʠʥʠ ʢʨʝʜʠʪʠ ʩʨʝʱʫ ʦʙʝʟʧʝʯʝʥʠʷ ʦʪ ʢʨʘʡʥʦ ʨʠʩʢʦʚʠ 

ʘʢʪʠʚʠ.
31

 ʎʝʣʪʘ ʙʝ ʜʘ ʩʝ ʧʦʟʚʦʣʠ ʜʦʩʪʲʧ ʠ ʥʘ ʙʘʥʢʠ ʩ ʧʦ-ʩʢʨʦʤʥʠ 

ʨʘʟʤʝʨʠ, ʥʦ ʢʦʠʪʦ ʠʛʨʘʷʪ ʚʘʞʥʘ ʨʦʣʷ ʟʘ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʤʘʣʢʠʪʝ ʠ 

ʩʨʝʜʥʠ ʧʨʝʜʧʨʠʷʪʠʷ - ʥʘʡ-ʠʟʣʦʞʝʥʠʪʝ ʥʘ ʦʧʘʩʥʦʩʪʪʘ ʦʪ ʩʚʠʚʘʥʝ ʥʘ 

ʫʩʣʦʚʠʷʪʘ ʟʘ ʢʨʝʜʠʪʠʨʘʥʝ, ʥʘʙʣʶʜʘʚʘʥʦ ʚ ʝʚʨʦʟʦʥʘʪʘ. ʅʦ ʚ  ʦʱʝ ʚ 

ʢʨʘʷ ʥʘ ʤ. ʤʘʨʪ 2012 ʛ. ɽʎɹ ʦʙʷʚʠ, ʯʝ ʢʨʝʜʠʪʠʨʘʥʝʪʦ ʥʘ ʙʠʟʥʝʩʘ ʚ 

ʝʚʨʦʟʦʥʘʪʘ ʝ ʟʘʙʘʚʠʣʦ ʪʝʤʧʘ ʩʠ ʥʘ ʨʘʩʪʝʞ ʧʨʝʟ ʬʝʚʨʫʘʨʠ, ʢʦʝʪʦ ʝ 

ʧʨʠʟʥʘʢ, ʯʝ ʤʘʱʘʙʥʦʪʦ ʦʪʧʫʩʢʘʥʝ ʥʘ ʟʘʝʤʠ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʩʠʩʪʝʤʘ 

ʦʱʝ ʥʝ ʝ ʜʘʣʦ ʞʝʣʘʥʠʷ ʝʬʝʢʪ - ʢʨʝʜʠʪʠʪʝ ʟʘ ʥʝʬʠʥʘʥʩʦʚʠʪʝ 

                                                 
29   Ăʊʫʢ ʩʤʝ ʠʟʧʨʘʚʝʥʠ ʧʨʝʜ ʜʚʘ ʠʟʪʦʯʥʠʢʘ ʥʘ ʤʦʨʘʣʝʥ ʨʠʩʢ. ɽʜʠʥʠʷʪ ʩʝ ʜʲʣʞʠ ʥʘ 

é ʤʲʣʯʘʣʠʚʘʪʘ ʛʘʨʘʥʮʠʷ ʦʪ ʩʪʨʘʥʘ ʥʘ ɽʎɹ, ʘ ʜʨʫʛʠʷʪ ʠʜʚʘ ʦʪ ʤʲʣʯʘʣʠʚʘʪʘ 

ʛʘʨʘʥʮʠʷ ʥʘ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʥʘ ʩʪʨʘʥʠʪʝ-ʯʣʝʥʢʠ. ʊʦʚʘ ʚʦʜʠ ʜʦ ʦʱʝ ʧʦ-ʛʦʣʷʤ 

ʨʠʩʢ ʠ ʩʚʲʨʭʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʜʲʨʞʘʚʥʠ ʦʙʣʠʛʘʮʠʠñ (ʌʠʣʠʧ ɹʘʛʫʩ, ʮʠʪ.ʩʲʯ., 

ʩ.125) 
30   ʉʘʤʦ ʚ ʨʘʤʢʠʪʝ ʥʘ ʜʚʝ ʛʦʜʠʥʠ ʩʣʝʜ ʥʘʯʘʣʦʪʦ ʥʘ 2010 ʛ. ɽʎɹ ʟʘʧʦʯʥʘ ʜʘ ʠʟʢʫʧʫʚʘ 

ʜʠʨʝʢʪʥʦ ʦʙʣʠʛʘʮʠʠ ʦʪ ʩʪʨʘʥʠʪʝ-ʯʣʝʥʢʠ ʥʘ ʝʚʨʦʟʦʥʘʪʘ, ʢʘʪʦ ʯʫʚʩʪʚʠʪʝʣʥʦ 

ʥʘʤʘʣʠ ʢʘʯʝʩʪʚʦʪʦ ʥʘ ʘʢʪʠʚʠʪʝ, ʢʦʠʪʦ ʧʨʠʝʤʘ ʢʘʪʦ ʦʙʝʟʧʝʯʝʥʠʝ. ʇʨʝʟ 2007 ʛ. ʩʝ 

ʠʟʠʩʢʚʘʰʝ ʪʝʟʠ ʦʙʣʠʛʘʮʠʠ ʜʘ ʩʘ ʩ ʢʨʝʜʠʪʝʥ ʨʝʡʪʠʥʛ ʧʦʥʝ A-. ʇʨʝʟ 2010 ʛ., ʪʦʡ ʙʝ 

ʨʝʚʠʟʠʨʘʥ ʥʘʜʦʣʫ ʜʦ BBB-, ʘ ʚ ʢʨʘʷ ʥʘ 2011 ʛ. ʠ ʦʱʝ ʧʦ-ʥʠʩʢʦ.  
31   ɺ ʢʨʘʷ ʥʘ ʤ. ʬʝʚʨʫʘʨʠ 2012 ʛ. ɽʎɹ ʧʨʝʜʦʩʪʘʚʠ ʥʘ 800 ʙʘʥʢʠ ʦʪ ʝʚʨʦʟʦʥʘʪʘ 3-

ʛʦʜʠʰʥʠ ʢʨʝʜʠʪʠ ʟʘ ʨʝʢʦʨʜʥʘʪʘ ʩʫʤʘ ʦʪ 529,53 ʤʠʣʠʘʨʜʘ ʝʚʨʦ. ʇʨʠ ʧʲʨʚʘʪʘ 

ʦʧʝʨʘʮʠʷ ʧʨʝʟ ʜʝʢʝʤʚʨʠ, ʩʲʱʦ ʧʨʠ ʦʩʦʙʝʥʦ ʱʝʜʨʠ ʫʩʣʦʚʠʷ (ʣʠʭʚʘ ʦʪ 1%), 523 

ʙʘʥʢʠ ʧʦʣʫʯʠʭʘ ʢʨʝʜʠʪʠ ʦʪ ɽʎɹ ʥʘ ʦʙʱʘ ʩʪʦʡʥʦʩʪ 489 ʤʠʣʠʘʨʜʘ ʝʚʨʦ. 

http://banks.dir.bg/2011/12/22/news10173150.html
http://banks.dir.bg/2011/12/22/news10173150.html
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ʢʦʨʧʦʨʘʮʠʠ - ʢʣʶʯʦʚ ʧʦʢʘʟʘʪʝʣ ʟʘ ʢʨʝʜʠʪʠʨʘʥʝʪʦ - ʩʘ ʩʝ ʫʚʝʣʠʯʠʣʠ 

ʝʜʚʘ ʩ 0,4 ʥʘ ʩʪʦ ʥʘ ʛʦʜʠʰʥʘ ʦʩʥʦʚʘ ʩʧʨʷʤʦ 0,7 ʧʨʦʮʝʥʪʘ ʧʨʝʟ ʷʥʫʘʨʠ.  

ʏʨʝʟ ʜʚʘʪʘ ʧʘʢʝʪʘ ʦʪ ʝʚʪʠʥʠ ʪʨʠʛʦʜʠʰʥʠ ʢʨʝʜʠʪʠ ʥʘ ʦʙʱʘ 

ʩʪʦʡʥʦʩʪ ʥʘʜ 1 ʪʨʠʣʠʦʥ ʝʚʨʦ ʜʝʡʩʪʚʠʷʪʘ ʥʘ ʜʦʩʢʦʨʦʰʥʠʷ ʝʪʘʣʦʥ ʟʘ 

ʥʝʟʘʚʠʩʠʤʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʚʩʝ ʧʦ-ʯʝʩʪʦ ʥʘʧʦʤʥʷʪ ʪʝʟʠ ʥʘ 

ʌʝʜʝʨʘʣʥʠʷ ʨʝʟʝʨʚ, ʘ ʤʘʥʜʘʪʲʪ ʥʘ ʠʥʩʪʠʪʫʮʠʷʪʘ ʜʘ ʧʦʜʜʲʨʞʘ 

ʩʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ʝʚʨʦʪʦ ʠʟʛʣʝʞʜʘ ʦʪʩʪʲʧʚʘ ʥʘ ʧʦ-ʛʦʣʷʤʘʪʘ ʮʝʣ ï 

ʥʝʛʦʚʦʪʦ ʩʧʘʩʷʚʘʥʝ.
32

 

ɺ ʢʨʘʡʥʘ ʩʤʝʪʢʘ, ʢʘʢʪʦ ʘʨʭʠʪʝʢʪʫʨʘʪʘ ʥʘ ɽʇʉ, ʪʘʢʘ ʠ 

ʢʦʥʢʨʝʪʥʘʪʘ ʧʦʣʠʪʠʢʘ ʥʘ ɽʎɹ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ʢʨʠʟʘʪʘ ʥʘ 

ʩʫʚʝʨʝʥʥʠʪʝ ʜʲʣʛʦʚʝ ʥʝ ʩʘʤʦ ʧʨʦʜʲʣʞʘʚʘʪ ʠ ʟʘʜʲʣʙʦʯʘʚʘʪ 

ʧʨʦʮʝʩʠʪʝ, ʜʦʧʨʠʥʝʩʣʠ ʟʘ ʥʝʡʥʘʪʘ ʧʦʷʚʘ ʠ ʨʘʟʚʠʪʠʝ. ʂʘʪʦ ʫʩʠʣʚʘʪ 

ʥʘʪʠʩʢʘ ʢʲʤ ʜʦʧʲʣʚʘʥʝ ʥʘ ʦʙʱʘʪʘ ʧʘʨʠʯʥʘ ʧʦʣʠʪʠʢʘ ʩ ʠʟʛʨʘʞʜʘʥʝ ʠ 

ʥʘ ʦʙʱʘ ʙʶʜʞʝʪʥʘ ʧʦʣʠʪʠʢʘ, ʪʝ ʩʘ ʚʲʟʣʦʚʘ ʯʘʩʪ ʦʪ ʫʩʢʦʨʷʚʘʥʝʪʦ ʥʘ 

ʧʨʦʮʝʩʘ ʟʘ ʠʟʛʨʘʞʜʘʥʝ ʥʘ ʦʙʱʘ ʜʲʨʞʘʚʥʦʩʪ ʚ ɽʉ.
33
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32   Ăʅʦ ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʮʝʥʪʨʘʣʥʠʪʝ ʙʘʥʢʠ ʠ ʧʨʦʚʝʞʜʘʥʝʪʦ ʥʘ ʨʘʟʣʠʯʥʠʪʝ 

ʧʨʘʚʠʪʝʣʩʪʚʝʥʠ ʧʘʨʠʯʥʠ ʧʦʣʠʪʠʢʠ ʢʘʪʦ ʧʨʘʚʠʣʦ ʩʝ ʧʦʚʝʨʷʚʘ ʥʘ ʭʦʨʘ, ʢʦʠʪʦ ʥʝ 

ʥʘʤʠʨʘʪ ʥʠʱʦ ʣʦʰʦ ʚ ʥʝʦʛʨʘʥʠʯʝʥʘʪʘ ʢʨʝʜʠʪʥʘ ʝʢʩʧʘʥʟʠʷ ʠ ʩʝ ʦʙʠʞʜʘʪ ʦʪ 

ʚʩʷʢʘ ʢʨʠʪʠʢʘ ʢʲʤ ʝʢʩʧʘʥʟʠʦʥʠʩʪʠʯʪʠʪʝ ʩʠ ʘʚʘʥʪʶʨʠ.ñ (ʃʫʜʚʠʛ ʬʦʥ ʄʠʟʝʩ, 

Ăʏʦʚʝʰʢʦʪʦ ʜʝʡʩʪʚʠʝ. ʊʨʘʢʪʘʪ ʧʦ ʠʢʦʥʦʤʠʢʘñ, ʠʟʜ. ʄʘʂ, ʉ., 2011 ʛ., ʩ.565). 
33   ʈʘʟʨʫʰʠʪʝʣʥʠʪʝ ʧʦʩʣʝʜʠʮʠ ʟʘ ʜʝʤʦʢʨʘʮʠʷʪʘ ʚ ɽʚʨʦʧʘ ʦʪ ʪʦʟʠ ʧʨʦʮʝʩ ʚʞ. ɺʘʮʣʘʚ 

ʂʣʘʫʩ, Ăɽʚʨʦʠʥʪʝʛʨʘʮʠʷ ʙʝʟ ʠʣʶʟʠʠñ, ʠʟʜ. ʄʘʂ, ʉ., 2012 ʛ 
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ʇɸɿɸʈʒʊ ʅɸ ʉʀʅɼʀʂʀʈɸʅʀʊɽ ɿɸɽʄʀ ï  

ʇʆʉʊʂʈʀɿʀʉʅʀ ʇʈʆɽʂʎʀʀ 

 

ɼʦʮ. ʜ-ʨ ɼʘʥʯʦ ʇʝʪʨʦʚ 

ʀʢʦʥʦʤʠʯʝʩʢʠ ʫʥʠʚʝʨʩʠʪʝʪ - ɺʘʨʥʘ 

 

 

ʉʠʥʜʠʢʠʨʘʥʦʪʦ ʢʨʝʜʠʪʠʨʘʥʝ ʜʥʝʩ ʝ ʝʜʠʥ ʦʪ ʥʘʡ-ʟʥʘʯʠʤʠʪʝ 

ʠʟʪʦʯʥʠʮʠ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʛʣʦʙʘʣʝʥ ʤʘʱʘʙ. ɻʦʜʠʰʥʠʷʪ ʨʘʟʤʝʨ ʥʘ 

ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʢʨʝʜʠʪʥʠ ʩʧʦʨʘʟʫʤʝʥʠʷ ʠ ʘʥʛʘʞʠʤʝʥʪʠ ʧʨʝʟ 2011 ʛ. 

ʜʦʩʪʠʛʥʘ 3,9 ʪʨʣʥ. ʱʘʪʩʢʠ ʜʦʣʘʨʘ. ɺ ʦʪʥʦʩʠʪʝʣʥʦ ʠʟʨʘʞʝʥʠʝ 

ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʦʩʠʛʫʨʷʚʘʪ ʙʣʠʟʦ ʝʜʥʘ ʪʨʝʪʘ ʦʪ ʦʙʱʠʷ ʦʙʝʤ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʝʪʦ ʚʢʣʶʯʚʘ ʩʲʱʦ ʝʤʠʩʠʠ ʥʘ 

ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ ʠ ʪʲʨʛʦʚʩʢʠ ʮʝʥʥʠ ʢʥʠʞʘ
34

. 

ʈʘʟʚʠʪʠʝʪʦ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʧʨʝʤʠʥʘʚʘ ʧʨʝʟ ʪʨʠ 

ʦʩʥʦʚʥʠ ʬʘʟʠ. ʇʲʨʚʦʥʘʯʘʣʥʠʷʪ ʬʦʨʤʘʪ ʥʘ ʩʠʥʜʠʢʠʨʘʥʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʝ ʙʘʟʠʨʘʥ ʚʲʨʭʫ ʜʲʣʛʦʚʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ 

ʧʨʘʚʠʪʝʣʩʪʚʘ ʧʨʝʟ ʩʝʜʝʤʜʝʩʝʪʪʝ ʛʦʜʠʥʠ ʥʘ ʍʍ ʚʝʢ. ɺ ʧʝʨʠʦʜʘ 1970 - 

1982 ʛ. ʩʨʝʜʥʦʩʨʦʯʥʠʪʝ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʩʘ ʠʟʧʦʣʟʚʘʥʠ ʢʘʪʦ 

ʢʘʥʘʣ ʟʘ ʝʢʩʧʘʥʟʠʷ ʥʘ ʯʫʞʜ ʢʘʧʠʪʘʣ ʢʲʤ ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ ʩʪʨʘʥʠ ʦʪ 

ʃʘʪʠʥʩʢʘ ɸʤʝʨʠʢʘ, ɸʟʠʷ ʠ ɸʬʨʠʢʘ. ɺ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʚʘ 

ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʬʦʨʤʠʨʘʪ ʝʜʥʘ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʜʲʨʞʘʚʥʠʷ ʜʲʣʛ 

ʥʘ ʪʝʟʠ ʩʪʨʘʥʠ. ʀʥʪʝʨʝʩʲʪ ʥʘ ʙʘʥʢʠʪʝ ʢʲʤ ʩʠʥʜʠʢʠʨʘʥʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʠ ʥʘʨʘʩʪʚʘʥʝʪʦ ʥʘ ʥʝʛʦʚʘʪʘ ʧʦʧʫʣʷʨʥʦʩʪ ʩʨʝʜ 

ʟʘʝʤʘʪʝʣʠʪʝ ʥʘ ʥʦʚʦʚʲʟʥʠʢʥʘʣʠʪʝ ʧʘʟʘʨʠ ʜʦʚʝʞʜʘ ʜʦ ʩʪʨʝʤʠʪʝʣʥʦ 

ʫʚʝʣʠʯʝʥʠʝ ʚ ʦʙʱʠʷ ʦʙʝʤ ʥʘ ʪʦʟʠ ʪʠʧ ʟʘʝʤʠ ï ʦʪ ʥʝʟʥʘʯʠʪʝʣʥʠ ʩʫʤʠ 

ʚ ʥʘʯʘʣʦʪʦ ʥʘ 70-ʪʝ ʛʦʜʠʥʠ ʜʦ 46 ʤʣʨʜ. ʜʦʣʘʨʘ ʧʨʝʟ 1982 ʛ. 

ʅʘʯʘʣʦʪʦ ʥʘ ʚʪʦʨʘʪʘ ʬʘʟʘ ʚ ʝʚʦʣʶʮʠʷʪʘ ʥʘ ʩʠʥʜʠʢʠʨʘʥʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʝ ʙʝʣʷʟʘʥʦ ʦʪ ʥʘʩʪʲʧʠʣʘʪʘ ʧʨʝʟ 1982 ʛ. ʢʨʠʟʘ ʥʘ 

ʜʲʣʛʦʚʠʪʝ ʧʘʟʘʨʠ ʚ ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ ʩʪʨʘʥʠ. ʅʘʡ-ʥʘʧʨʝʜ ʄʝʢʩʠʢʦ 

ʦʙʷʚʷʚʘ ʤʦʨʘʪʦʨʠʫʤ, ʘ ʩʣʝʜ ʪʦʚʘ ʠ ʜʨʫʛʠ ʩʪʨʘʥʠ, ʩʨʝʜ ʢʦʠʪʦ 

ɹʨʘʟʠʣʠʷ, ɸʨʞʝʥʪʠʥʘ, ɺʝʥʝʮʫʝʣʘ ʠ ʌʠʣʠʧʠʥʠʪʝ ʠʟʧʠʪʚʘʪ ʩʝʨʠʦʟʥʠ 

                                                 
34   ʉʧʦʨʝʜ ʚʲʟʧʨʠʝʪʠʪʝ ʦʪ ɹʘʥʢʘʪʘ ʟʘ ʤʝʞʜʫʥʘʨʦʜʥʠ ʧʣʘʱʘʥʠʷ ï ɹʘʟʝʣ 

ʢʣʘʩʠʬʠʢʘʮʠʦʥʥʠ ʢʨʠʪʝʨʠʠ, ʟʘ ʤʝʞʜʫʥʘʨʦʜʝʥ ʟʘʝʤ ʩʝ ʩʯʠʪʘ ʚʩʝʢʠ, ʧʨʠ ʢʦʡʪʦ 

ʧʦʥʝ ʝʜʠʥ ʦʪ ʢʨʝʜʠʪʦʨʠʪʝ ʝ ʩ ʨʘʟʣʠʯʥʘ ʥʘʮʠʦʥʘʣʥʦʩʪ ʦʪ ʪʘʟʠ ʥʘ ʟʘʝʤʘʪʝʣʷ. 



68 

 

ʪʨʫʜʥʦʩʪʠ ʧʨʠ ʦʙʩʣʫʞʚʘʥʝʪʦ ʥʘ ʚʲʥʰʥʠʪʝ ʩʠ ʜʲʣʛʦʚʝ. ʃʦʛʠʯʥʦʪʦ 

ʩʣʝʜʩʪʚʠʝ ʦʪ ʜʲʣʛʦʚʘʪʘ ʢʨʠʟʘ ʝ ʦʪʜʨʲʧʚʘʥʝʪʦ ʥʘ ʢʨʝʜʠʪʦʨʠʪʝ ʦʪ 

ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ ʧʘʟʘʨʠ, ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʢʦʝʪʦ ʧʨʝʟ 1985 ʛ. ʝ 

ʨʝʛʠʩʪʨʠʨʘʥ ʥʘʡ-ʥʠʩʢʠʷ ʦʙʝʤ ʥʘ ʢʨʝʜʠʪʠʨʘʥʝ ʦʪ 9 ʤʣʨʜ. ʜʦʣʘʨʘ, ʘ 

ʉʠʪʠʙʘʥʢ ʠ ʦʱʝ ʥʷʢʦʣʢʦ ʛʦʣʝʤʠ ʱʘʪʩʢʠ ʙʘʥʢʠ ʩʘ ʧʨʠʥʫʜʝʥʠ ʜʘ 

ʠʟʧʠʰʘʪ ʦʪ ʙʘʣʘʥʩʠʪʝ ʩʠ ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʟʘʝʤʠʪʝ ʩʠ ʢʲʤ ʨʘʟʚʠʚʘʱʠʪʝ 

ʩʝ ʩʪʨʘʥʠ
35

.  

ʊʨʝʪʠʷʪ ʝʪʘʧ ʝ ʩʚʲʨʟʘʥ ʩ ʨʝʘʣʠʟʘʮʠʷʪʘ ʥʘ ʧʣʘʥʘ ñɹʨʝʡʜʠò, 

ʢʦʡʪʦ ʜʘʚʘ ʥʦʚ ʠʤʧʫʣʩ ʟʘ ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʧʘʟʘʨʘ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠ 

ʟʘʝʤʠ. ʀʟʚʣʝʢʣʠ ʧʦʫʢʠ ʦʪ ʢʨʘʭʘ ʥʘ ʜʲʣʛʦʚʠʷ ʧʘʟʘʨ ʚ ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ 

ʩʪʨʘʥʠ, ʙʘʥʢʠʪʝ ʟʘʧʦʯʚʘʪ ʜʘ ʧʨʠʣʘʛʘʪ ʧʦ-ʫʩʲʚʲʨʰʝʥʩʪʚʘʥʠ ʪʝʭʥʠʢʠ 

ʟʘ ʦʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʯʘʩʪʠʯʥʦ ʚʟʘʠʤʩʪʚʘʥʠ ʦʪ ʪʝʟʠ, ʢʦʠʪʦ 

ʩʝ ʧʨʠʣʘʛʘʪ ʥʘ ʧʘʟʘʨʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠ ʦʙʣʠʛʘʮʠʠ. ʇʦ-ʰʠʨʦʢʦ 

ʧʨʠʣʦʞʝʥʠʝ ʥʘʤʠʨʘʪ ʟʘʱʠʪʥʠ ʪʝʭʥʠʢʠ ʢʘʪʦ ʧʨʝʜʧʘʟʥʠ ʢʣʘʫʟʠ ʚ 

ʩʧʦʨʘʟʫʤʝʥʠʷʪʘ ʠ ʬʠʢʩʠʨʘʥʝ ʥʘ ʙʝʥʯʤʘʨʢ-ʧʘʨʘʤʝʪʨʠ, ʢʦʠʪʦ 

ʦʙʚʲʨʟʚʘʪ ʮʝʥʦʦʙʨʘʟʫʚʘʥʝʪʦ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʩ ʧʨʦʤʝʥʠʪʝ ʚ 

ʨʠʩʢʦʚʠʷ ʨʝʡʪʠʥʛ ʥʘ ʟʘʝʤʘʪʝʣʷ ʠ ʦʙʩʣʫʞʚʘʥʝʪʦ ʥʘ ʜʲʣʛʘ.  

ʇʦʜ ʚʣʠʷʥʠʝ ʥʘ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʠʪʝ ʧʨʦʮʝʩʠ ʚ ʥʦʚʦʚʲʟ-

ʥʠʢʥʘʣʠʪʝ ʠʢʦʥʦʤʠʢʠ ʥʘʩʪʲʧʚʘʪ ʦʩʝʟʘʝʤʠ ʧʨʦʤʝʥʠ ʚ ʩʲʩʪʘʚʘ ʥʘ 

ʟʘʝʤʘʪʝʣʠʪʝ. ɹʘʥʢʠʪʝ, ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ, ʢʦʤʧʘʥʠʠʪʝ ʦʪ 

ʶʪʠʣʠʪʠ ʩʝʢʪʦʨʘ, ʠʥʜʫʩʪʨʠʷʪʘ ʠ ʜʦʙʠʚʥʘʪʘ ʧʨʦʤʠʰʣʝʥʦʩʪ ʟʘʧʦʯʚʘʪ 

ʜʘ ʠʟʤʝʩʪʚʘʪ ʧʨʘʚʠʪʝʣʩʪʚʘʪʘ ʢʘʪʦ ʦʩʥʦʚʥʠ ʙʝʥʝʬʠʮʠʝʥʪʠ ʧʦ ʪʝʟʠ 

ʟʘʝʤʠ
36
. ʇʨʝʟ ʧʦʩʣʝʜʥʦʪʦ ʜʝʩʝʪʠʣʝʪʠʝ ʥʘ ʍʍ ʚʝʢ ʥʘʨʝʜ ʩ 

ʪʨʘʜʠʮʠʦʥʥʠʪʝ ʟʘʝʤʘʪʝʣʠ ʦʪ ʥʦʚʦʚʲʟʥʠʢʥʘʣʠʪʝ ʧʘʟʘʨʠ ʚʩʝ ʧʦ-ʯʝʩʪʦ 

ʠ ʢʦʨʧʦʨʘʮʠʠʪʝ ʦʪ ʨʘʟʚʠʪʠʪʝ ʠʥʜʫʩʪʨʠʘʣʥʠ ʩʪʨʘʥʠ ʟʘʧʦʯʚʘʪ ʜʘ 

ʧʦʣʟʚʘʪ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ
37
. ʊʝ ʦʪʢʨʠʚʘʪ ʚ ʪʷʭ ʫʜʦʙʝʥ ʠʥʩʪʨʫʤʝʥʪ 

ʟʘ ʚʲʥʰʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, ʢʦʡʪʦ ʧʦʟʚʦʣʷʚʘ ʦʪʥʦʩʠʪʝʣʥʦ ʙʲʨʟ ʠ ʛʲʚʢʘʚ 

                                                 
35   ʊʦʟʠ ʨʘʟʚʦʡ ʥʘ ʩʲʙʠʪʠʷʪʘ ʫʩʢʦʨʷʚʘ ʧʨʠʝʤʘʥʝʪʦ ʥʘ ʧʣʘʥ ʟʘ ʪʨʘʥʩʬʦʨʤʠʨʘʥʝ ʥʘ 

ʜʲʨʞʘʚʥʠʷ ʜʲʣʛ ʥʘ ʥʷʢʦʠ ʦʪ ʥʦʚʦʚʲʟʥʠʢʥʘʣʠʪʝ ʠ ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ ʠʢʦʥʦʤʠʢʠ 

ʯʨʝʟ ʪ. ʥʘʨ. ñɹʨʝʡʜʠò ʦʙʣʠʛʘʮʠʠ ï ʝʜʠʥ ʜʦʙʨʝ ʧʦʟʥʘʪ ʠʥʩʪʨʫʤʝʥʪ ʠ ʚ ɹʲʣʛʘʨʠʷ ʚ 

ʥʘʯʘʣʦʪʦ ʥʘ 90-ʪʝ ʛʦʜʠʥʠ ʥʘ ʤʠʥʘʣʠʷ ʚʝʢ.  
36   ɺʞ. Robinson, M. Syndicated Lending: A Stabilizing Element in the Latin Markets, 

Corporate Finance Guide to Latin American Treasury & Finance, 1996. 
37   ɺʞ. ʧʦʜʨ. Coffey, M. The US leveraged loan market: from relationship to return in 

T. Rhodes (ed), Syndicated Lending, Practice and Documentation, Euromoney 

Books, 2000; Dennis, S., D. Mullineaux, Syndicated Loans, Journal of Financial 

Intermediation, vol. 9, October, 2000, pp. 404 ï 26. 
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ʜʦʩʪʲʧ ʜʦ ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ ʚ ʜʦʧʲʣʥʝʥʠʝ ʢʲʤ ʪʨʘʜʠʮʠʦʥʥʠʪʝ 

ʠʟʪʦʯʥʠʮʠ ʥʘ ʢʘʧʠʪʘʣ - ʝʤʠʩʠʠʪʝ ʥʘ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ. 

ʀʥʪʝʨʝʩʲʪ ʥʘ ʛʦʣʝʤʠʪʝ ʢʦʨʧʦʨʘʮʠʠ ʢʲʤ ʩʠʥʜʠʢʠʨʘʥʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʟʘ ʨʘʟʰʠʨʷʚʘʥʝ ʢʨʲʛʘ ʥʘ ʢʨʝʜʠʪʥʠʪʝ 

ʠʥʩʪʠʪʫʮʠʠ, ʫʯʘʩʪʚʘʱʠ ʚ ʧʣʘʩʤʝʥʪʘ ʥʘ ʨʝʩʫʨʩʠ. ɺ ʩʠʥʜʠʢʘʪʠʪʝ ʚʩʝ 

ʧʦ-ʘʢʪʠʚʥʦ ʩʝ ʚʢʣʶʯʚʘʪ ʠ ʪʘʢʠʚʘ ʙʘʥʢʠ, ʯʠʠʪʦ ʢʨʝʜʠʪʥʠ ʩʪʨʘʪʝʛʠʠ ʠ 

ʦʛʨʘʥʠʯʝʥʠ ʬʠʥʘʥʩʦʚʠ ʣʠʤʠʪʠ ʥʝ ʙʠʭʘ ʠʤ ʧʦʟʚʦʣʠʣʠ ʜʘ ʩʪʦʨʷʪ ʪʦʚʘ 

ʜʦ ʧʨʝʜʠ ʝʜʥʦ ʜʝʩʝʪʠʣʝʪʠʝ. ʉʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʩʘ ʘʪʨʘʢʪʠʚʥʠ ʟʘ 

ʙʘʥʢʠʪʝ ʠ ʩ ʪʦʚʘ, ʯʝ ʧʨʝʜʦʩʪʘʚʷʪ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ ʝʢʩʧʘʥʟʠʷ ʠ 

ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ ʝʢʩʧʦʟʠʮʠʠ ʥʘ ʯʫʞʜʝʩʪʨʘʥʥʠ ʧʘʟʘʨʠ, ʢʘʪʦ ʧʨʠ ʪʦʚʘ 

ʥʝ ʩʝ ʠʟʠʩʢʚʘ ʪʷʭʥʦʪʦ ʣʦʢʘʣʥʦ ʧʨʠʩʲʩʪʚʠʝ ʥʘ ʤʝʩʪʥʠʪʝ ʧʘʟʘʨʠ. ʇʨʝʟ 

ʧʨʝʜʢʨʠʟʠʩʥʘʪʘ 2007 ʛ. ʦʙʱʠʷʪ ʛʦʜʠʰʝʥ ʦʙʝʤ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ 

ʟʘʝʤʠ ʚ ʛʣʦʙʘʣʝʥ ʤʘʱʘʙ ʜʦʩʪʠʛʥʘ ʧʠʢʦʚʘʪʘ ʩʪʦʡʥʦʩʪ ʦʪ 4,8 ʪʨʠʣʠʦʥʘ 

USD, ʢʦʝʪʦ ʧʨʝʜʩʪʘʚʣʷʚʘ ʦʩʝʤʢʨʘʪʥʦ ʫʚʝʣʠʯʝʥʠʝ ʩʧʨʷʤʦ 1994 ʛ.
38

  

ɺ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʪʘ ʡʝʨʘʨʭʠʷ ʥʘ ʙʘʥʢʦʚʠʪʝ ʩʠʥʜʠʢʘʪʠ ʤʦʛʘʪ ʜʘ 

ʩʝ ʨʘʟʛʨʘʥʠʯʘʪ ʷʩʥʦ ʧʦʥʝ ʜʚʝ ʥʠʚʘ
39
. ʇʲʨʚʘʪʘ ʛʨʫʧʘ ʢʨʝʜʠʪʦʨʠ ʩʝ 

ʩʲʩʪʦʠ ʦʪ ʩʪʘʨʰʠʪʝ ʯʣʝʥʦʚʝ ʥʘ ʩʠʥʜʠʢʘʪʘ (senior syndicate members). 

ʊʝ ʩʝ ñʧʨʝʜʚʦʞʜʘʪò ʦʪ ʝʜʥʘ ʠʣʠ ʥʷʢʦʣʢʦ ʙʘʥʢʠ, ʢʦʠʪʦ ʠʛʨʘʷʪ ʚʦʜʝʱʘ 

ʨʦʣʷ ʧʨʠ ʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʩʠʥʜʠʢʘʪʥʘʪʘ ʢʦʤʧʦʟʠʮʠʷ ʠ ʫʯʘʩʪʚʘʪ 

ʘʢʪʠʚʥʦ ʚ ʜʦʛʦʚʘʨʷʥʝʪʦ ʠ ʤʝʥʘʞʠʨʘʥʝʪʦ ʥʘ ʟʘʝʤʘ. ʇʦʜʨʝʜʝʥʠ ʚ 

ʥʠʟʭʦʜʷʱ ʨʝʜ ʥʘ ʩʪʘʨʰʠʥʩʪʚʦ ʪʝʟʠ ʙʘʥʢʠ ʧʦʝʤʘʪ ʨʦʣʠ ʥʘ ʤʘʥʜʘʪʥʠ 

ʦʨʛʘʥʠʟʘʪʦʨʠ (mandated arrangers), ʚʦʜʝʱʠ ʤʝʥʠʜʞʲʨʠ ʠʣʠ ʘʛʝʥʪʠ.  

ɹʘʥʢʦʚʠʷʪ ʩʠʥʜʠʢʘʪ ʩʝ ʬʦʨʤʠʨʘ ʦʪ ʤʘʥʜʘʪʥʠʪʝ ʦʨʛʘʥʠʟʘʪʦʨʠ, 

ʢʦʠʪʦ ʧʨʝʜʦʩʪʘʚʷʪ ʯʘʩʪ ʦʪ ʟʘʝʤʥʠʪʝ ʩʨʝʜʩʪʚʘ ʠ ʘʥʛʘʞʠʨʘʪ ʜʨʫʛʠ 

ʫʯʘʩʪʥʠʮʠ ʚʲʚ ʬʠʥʘʥʩʠʨʘʥʝʪʦ ï ʪ.ʥʘʨ. ñʤʣʘʜʰʠò ʙʘʥʢʠ (junior 

banks). ʊʦʚʘ ʩʘ ʚʪʦʨʘʪʘ ʛʨʫʧʘ ʙʘʥʢʠ, ʯʠʷʪʦ ʨʦʣʷ ʚ ʩʠʥʜʠʢʠʨʘʥʦʪʦ 

ʢʨʝʜʠʪʠʨʘʥʝ ʝ ʥʘ ʤʝʥʠʜʞʲʨʠ ʦʪ ʧʦ-ʥʠʩʢʦ ʥʠʚʦ ʠʣʠ ʨʝʜʦʚʠ 

ʫʯʘʩʪʥʠʮʠ
40

.  

ɺʲʧʨʦʩʲʪ ʟʘ ʚʥʘʩʷʥʝʪʦ ʥʘ ʷʩʥʦʪʘ ʧʦ ʥʘʡ-ʚʘʞʥʠʪʝ ʧʘʨʘʤʝʪʨʠ ʠ 

ʫʩʣʦʚʠʷ ʥʘ ʟʘʝʤʘ ʝ ʤʥʦʛʦ ʩʲʱʝʩʪʚʝʥ ʟʘ ʙʘʥʢʠʪʝ ï ʥʦʩʠʪʝʣʠ ʥʘ 

                                                 
38   ʇʦ ʜʘʥʥʠ ʥʘ Dealogic Loanware, 2010. 
39   Gadanecz, B. The Syndicated Loan Market: Structure, Development and 

Implications, BIS Quarterly Review, December, 2004, p.78. 
40   ʀʜʝʥʪʠʯʥʦʩʪʪʘ ʠ ʙʨʦʷ ʥʘ ʙʘʥʢʠʪʝ ʦʪ ʚʪʦʨʦʪʦ ʥʠʚʦ ʥʘ ʩʠʥʜʠʢʘʪʘ ʟʘʚʠʩʷʪ ʦʪ 

ʨʘʟʤʝʨʘ ʠ ʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʟʘʝʤʘ, ʘ ʧʦʥʷʢʦʛʘ ʠ ʦʪ ʞʝʣʘʥʠʝʪʦ ʥʘ ʟʘʝʤʘʪʝʣʷ ʜʘ 

ʫʚʝʣʠʯʠ ʠʣʠ ʩʪʝʩʥʠ ʢʨʲʛʘ ʥʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʪʘ ʩʠ ʩ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ. 
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ʤʘʥʜʘʪ. ʇʨʘʢʪʠʢʫʚʘʪ ʩʝ ʥʷʢʦʣʢʦ ʘʣʪʝʨʥʘʪʠʚʥʠ ʚʲʟʤʦʞʥʦʩʪʠ ʟʘ 

ʜʦʛʦʚʘʨʷʥʝ ʥʘ ʤʘʥʜʘʪʥʠʪʝ ʫʩʣʦʚʠʷ ʤʝʞʜʫ ʙʘʥʢʠʪʝ ï ʣʠʜʝʨʠ ʥʘ 

ʩʠʥʜʠʢʘʪʘ ʠ ʟʘʝʤʘʪʝʣʠʪʝ:
41

  

¶ ʇʲʣʝʥ ʤʘʥʜʘʪ; 

¶ ʏʘʩʪʠʯʝʥ ʤʘʥʜʘʪ; 

¶ ʅʝʛʘʨʘʥʪʠʨʘʥ ʤʘʥʜʘʪ ï ʧʨʠ ʫʩʣʦʚʠʝ ʥʘ ʤʘʢʩʠʤʘʣʥʠ ʚʣʦʞʝʥʠ 

ʫʩʠʣʠʷ (ñbest effortsò basis). 

ʂʦʥʪʨʘʢʪʠʪʝ ʩ ʧʲʣʝʥ ʤʘʥʜʘʪ ʟʘʜʲʣʞʘʚʘʪ ʤʘʥʜʘʪʥʠʪʝ ʙʘʥʢʠ ʜʘ 

ʦʩʠʛʫʨʷʪ ʬʠʥʘʥʩʠʨʘʥʝ ʚ ʧʲʣʝʥ ʨʘʟʤʝʨ ʩʧʦʨʝʜ ʜʦʛʦʚʦʨʝʥʠʪʝ ʫʩʣʦʚʠʷ 

ʚ ʤʘʥʜʘʪʥʠʷ ʢʦʥʪʨʘʢʪ. ʇʦʝʤʘʥʝʪʦ ʥʘ ʪʦʟʠ ʘʥʛʘʞʠʤʝʥʪ ʦʟʥʘʯʘʚʘ, ʯʝ 

ʩʲʱʝʩʪʚʫʚʘ ʨʠʩʢ ʟʘ ʤʘʥʜʘʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʜʘ ʧʨʝʜʦʩʪʘʚʷʪ ʮʝʣʠʷ 

ʨʝʩʫʨʩ, ʘʢʦ ʥʝ ʫʩʧʝʷʪ ʜʘ ʬʦʨʤʠʨʘʪ ʙʘʥʢʦʚ ʩʠʥʜʠʢʘʪ.  

ɽʚʝʥʪʫʘʣʝʥ ʥʝʫʩʧʝʭ ʥʘ ʩʜʝʣʢʘʪʘ ʧʦ ʩʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʩʠʥʜʠʢʘʪ 

ʝ ʝʜʥʘʢʚʦ ʥʝʧʨʠʝʤʣʠʚ ʨʝʟʫʣʪʘʪ ʠ ʟʘ ʜʚʝʪʝ ʩʪʨʘʥʠ ʚ ʩʠʥʜʠʢʠʨʘʥʦʪʦ 

ʬʠʥʘʥʩʠʨʘʥʝ. ɹʘʥʢʠʪʝ ʱʝ ʧʨʠʜʦʙʠʷʪ ʝʢʩʧʦʟʠʮʠʷ ʢʲʤ ʢʣʠʝʥʪʘ ʠʟʚʲʥ 

ʦʯʘʢʚʘʥʠʪʝ ʨʘʟʤʝʨʠ, ʢʦʝʪʦ ʙʠ ʤʦʛʣʦ ʜʘ ʩʝ ʦʪʨʘʟʠ ʥʝʛʘʪʠʚʥʦ ʚʲʨʭʫ 

ʪʝʭʥʠʪʝ ʣʠʢʚʠʜʥʠ ʧʦʟʠʮʠʠ. ʅʘʡ-ʤʘʣʢʦʪʦ ʦʪ ʪʦʚʘ ʱʝ ʧʦʩʪʨʘʜʘ 

ʨʝʧʫʪʘʮʠʷʪʘ ʥʘ ʙʘʥʢʘʪʘ ʢʘʪʦ ʤʘʥʜʘʪʦʥʦʩʠʪʝʣ, ʘʢʦ ʧʨʠʝʤʝʤ, ʯʝ 

ʧʨʝʝʢʩʧʦʥʠʨʘʥʝʪʦ ʥʷʤʘ ʜʘ ʩʝ ʦʪʨʘʟʠ ʚʲʨʭʫ ʥʝʡʥʘʪʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʥʝ 

ʧʨʦʪʠʚʦʨʝʯʠ ʥʘ ʥʦʨʤʘʪʠʚʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ. ɿʘʝʤʘʪʝʣʷʪ ʩʲʱʦ ʨʠʩʢʫʚʘ 

ʩʚʦʷ ʠʤʠʜʞ ʧʨʠ ʥʝʫʩʧʝʰʥʦ ʩʬʦʨʤʠʨʘʥʝ ʥʘ ʩʠʥʜʠʢʘʪʘ, ʚʲʧʨʝʢʠ ʯʝ ʩʠ 

ʝ ʦʩʠʛʫʨʠʣ ʛʘʨʘʥʪʠʨʘʥʦ ʬʠʥʘʥʩʠʨʘʥʝ. ʌʠʥʘʥʩʦʚʠʪʝ ʧʘʟʘʨʠ 

ʦʙʠʢʥʦʚʝʥʦ ʨʝʘʛʠʨʘʪ ʩʚʦʝʚʨʝʤʝʥʥʦ ʠ  ʘʜʝʢʚʘʪʥʦ ʥʘ ʧʦʜʦʙʥʠ ʥʦʚʠʥʠ 

ʠ ʪʦʚʘ ʩʲʙʠʪʠʝ ʥʘʡ-ʚʝʨʦʷʪʥʦ ʱʝ ʩʝ ʦʪʨʘʟʠ ʥʝʛʘʪʠʚʥʦ ʧʨʠ 

ʢʘʣʢʫʣʠʨʘʥʝ ʥʘ ʨʠʩʢʦʚʠʪʝ ʧʨʝʤʠʠ ʦʱʝ ʧʨʠ ʩʣʝʜʚʘʱʘʪʘ ʧʦʷʚʘ ʥʘ 

ʢʦʤʧʘʥʠʷʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʧʘʟʘʨ. 

ʌʠʥʘʥʩʠʨʘʥʝ ʦʩʥʦʚʘʥʦ ʥʘ ʥʝʧʲʣʝʥ ʤʘʥʜʘʪ ʦʩʠʛʫʨʷʚʘ ʥʘ 

ʟʘʝʤʘʪʝʣʷ ʧʦʥʝ ʝʜʥʘ ʯʘʩʪ ʦʪ ʥʝʦʙʭʦʜʠʤʠʷ ʨʝʩʫʨʩ ʩʲʛʣʘʩʥʦ 

ʜʦʛʦʚʦʨʝʥʠʪʝ ʫʩʣʦʚʠʷ ʠ ʧʘʨʘʤʝʪʨʠ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʷ ʟʘʝʤ. 

ɿʘʝʤʘʪʝʣʷʪ ʦʙʘʯʝ ʩʘʤ ʧʦʝʤʘ ʨʠʩʢʘ ʟʘ ʦʩʠʛʫʨʷʚʘʥʝ ʥʘ ʦʩʪʘʪʲʢʘ ʦʪ 

ʟʘʝʤʘ, ʧʨʠ ʢʦʝʪʦ ʥʷʤʘ ʛʘʨʘʥʮʠʷ, ʯʝ ʪʦʡ ʤʦʞʝ ʜʘ ʙʲʜʝ ʧʨʝʜʦʩʪʘʚʝʥ 

ʧʨʠ ʩʲʱʠʪʝ ʫʩʣʦʚʠʷ. 

ʄʘʥʜʘʪʥʠʪʝ ʢʦʥʪʨʘʢʪʠ, ʩʢʣʶʯʝʥʠ ʧʨʠ ʫʩʣʦʚʠʝ ʥʘ ʤʘʢʩʠʤʘʣʥʠ 

                                                 
41   Rhodes, T. Syndicated Lending, Fourth edition, Euromoney Institutional Investor 

plc., 2006, pp. 134ï135. 
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ʚʣʦʞʝʥʠ ʫʩʠʣʠʷ ʥʝ ʛʘʨʘʥʪʠʨʘʪ ʥʘ ʟʘʝʤʘʪʝʣʷ ʦʩʠʛʫʨʝʥʦ ʬʠʥʘʥʩʠʨʘʥʝ. 

ʇʨʠ ʩʙʲʜʚʘʥʝ ʥʘ ʥʘʡ-ʣʦʰʠʷ ʩʮʝʥʘʨʠʡ ʤʘʥʜʘʪʲʪ ʱʝ ʙʲʜʝ ʚʲʨʥʘʪ, 

ʢʦʝʪʦ ʠʥʜʠʢʠʨʘ ʥʝʛʘʪʠʚʥʘ ʧʘʟʘʨʥʘ ʨʝʘʢʮʠʷ ʩʧʨʷʤʦ ʪʘʟʠ ʩʜʝʣʢʘ. 

ʎʝʥʦʦʙʨʘʟʫʚʘʥʝʪʦ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʩʝ ʬʦʨʤʠʨʘ ʥʘ ʙʘʟʘ 

Ăʧʣʘʚʘʱò ʣʠʭʚʝʥ ʩʧʨʝʜ, ʢʦʡʪʦ ʝ ʦʙʚʲʨʟʘʥ ʩ ʦʧʨʝʜʝʣʝʥ ʙʝʥʯʤʘʨʢ-

ʠʥʜʝʢʩ (ʥʘʡ ʯʝʩʪʦ Libor, ʘ ʚ ʢʦʥʪʠʥʝʥʪʘʣʥʘ ɽʚʨʦʧʘ ʠ Euribor) ʠ 

ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʝ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ. ɺ ʘʛʨʝʛʠʨʘʥ ʬʦʨʤʘʪ 

ʦʩʥʦʚʥʠʪʝ ʮʝʥʦʦʙʨʘʟʫʚʘʱʠ ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ - 

ʣʠʭʚʝʥʠʷʪ ʩʧʨʝʜ, ʪʘʢʩʠʪʝ, ʢʘʢʪʦ ʠ ʩʲʦʪʥʦʰʝʥʠʷʪʘ ʤʝʞʜʫ ʪʷʭ, 

ʚʘʨʠʨʘʪ ʚ ʨʘʟʣʠʯʥʠ ʛʨʘʥʠʮʠ, ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʥʷʢʦʣʢʦ ʢʣʶʯʦʚʠ 

ʬʘʢʪʦʨʘ. ɽʜʠʥ ʦʪ ʪʷʭ ʝ ʙʘʟʠʩʥʠʷʪ ʠʥʜʝʢʩ, ʠʟʧʦʣʟʚʘʥ ʢʘʪʦ ʙʝʥʯʤʘʨʢ 

ʟʘ ʣʠʭʚʝʥʠʷ ʩʧʨʝʜ
42
. ʅʘʨʝʜ ʩ ʪʘʢʩʠʪʝ ʠ ʣʠʭʚʝʥʠʷ ʩʧʨʝʜ, ʙʘʥʢʦʚʠʪʝ 

ʩʠʥʜʠʢʘʪʠ ʠʟʧʦʣʟʚʘʪ ʨʝʜʠʮʘ ʥʝʮʝʥʦʚʠ ʢʦʤʧʝʥʩʘʮʠʦʥʥʠ ʤʝʭʘʥʠʟʤʠ, 

ʮʝʣʷʱʠ ʤʠʥʠʤʠʟʠʨʘʥʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ. ʊʦʚʘ ʩʘ ʜʦʙʨʝ ʧʦʟʥʘʪʠʪʝ 

ʠ ʧʨʠ ʢʣʘʩʠʯʝʩʢʠʪʝ ʢʦʨʧʦʨʘʪʠʚʥʠ ʟʘʝʤʠ ʨʝʩʪʨʠʢʪʠʚʥʠ (ʧʨʝʜʧʘʟʥʠ) 

ʢʣʘʫʟʠ, ʦʙʝʟʧʝʯʝʥʠʷ ʠ ʛʘʨʘʥʮʠʠ. 

ʇʘʟʘʨʥʘʪʘ ʠ ʩʝʢʪʦʨʥʘʪʘ ʧʨʠʥʘʜʣʝʞʥʦʩʪ ʥʘ ʟʘʝʤʘʪʝʣʷ ʩʘ ʜʨʫʛʠ 

ʬʘʢʪʦʨʠ, ʢʦʠʪʦ ʜʘʚʘʪ ʦʪʨʘʞʝʥʠʝ ʚʲʨʭʫ ʮʝʥʘʪʘ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ 

ʟʘʝʤʠ. ʇʨʠ ʟʘʝʤʘʪʝʣʠ ʦʪ ʨʘʟʚʠʪʠʪʝ ʠʢʦʥʦʤʠʢʠ ʜʝʣʲʪ ʥʘ ʪʘʢʩʠʪʝ ʚ 

ʘʛʨʝʛʠʨʘʥʘʪʘ ʮʝʥʘ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʝ ʧʦ-ʚʠʩʦʢ, ʦʪʢʦʣʢʦʪʦ 

ʧʨʠ ʟʘʝʤʘʪʝʣʠ ʦʪ ʥʦʚʦʚʲʟʥʠʢʥʘʣʠʪʝ ʧʘʟʘʨʠ
43
. ʊʦʟʠ ʬʘʢʪ ʩʝ ʩʚʲʨʟʚʘ ʩ 

ʦʙʩʪʦʷʪʝʣʩʪʚʦʪʦ, ʯʝ ʚ ʠʥʜʫʩʪʨʠʘʣʥʦ ʨʘʟʚʠʪʠʪʝ ʩʪʨʘʥʠ ʧʨʝʦʙʣʘʜʘʚʘʪ 

ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʥʝʧʨʘʚʠʪʝʣʩʪʚʝʥʠʷ ʩʝʢʪʦʨ. ɿʘʝʤʘʪʝʣʠʪʝ ʦʪ ʪʦʟʠ 

ʧʘʟʘʨʝʥ ʩʝʛʤʝʥʪ, ʚʦʜʝʥʠ ʧʨʝʜʠ ʚʩʠʯʢʦ ʦʪ ʬʠʩʢʘʣʥʠ ʠ ʧʘʟʘʨʥʠ 

ʩʲʦʙʨʘʞʝʥʠʷ, ʧʨʝʜʧʦʯʠʪʘʪ ʧʦ-ʛʦʣʷʤʘ ʯʘʩʪ ʦʪ ʘʛʨʝʛʠʨʘʥʘʪʘ ʮʝʥʘ ʥʘ 

ʟʘʝʤʘ ʜʘ ʩʝ ʬʦʨʤʠʨʘ ʦʪ ʪʘʢʩʠʪʝ, ʚʤʝʩʪʦ ʦʪ ʣʠʭʚʝʥʠʷ ʩʧʨʝʜ
44

.  

ɺʩʝ ʧʦ-ʯʝʩʪʦ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʩʝ ʧʨʝʚʨʲʱʘʪ ʚ ʦʙʝʢʪ ʥʘ 

                                                 
42   ʅʘʧʨʠʤʝʨ, ʧʨʠ ʟʘʝʤʠ, ʙʘʟʠʨʘʥʠ ʚʲʨʭʫ Euribor ʠʣʠ Libor, ʩʝ ʥʘʙʣʶʜʘʚʘ ʧʦ-ʚʠʩʦʢ 

ʦʪʥʦʩʠʪʝʣʝʥ ʜʷʣ ʥʘ ʪʘʢʩʠʪʝ, ʦʪʢʦʣʢʦʪʦ ʧʨʠ ʟʘʝʤʠ, ʦʙʚʲʨʟʘʥʠ ʩ ʜʨʫʛʠ ʧʘʟʘʨʥʠ 

ʠʥʜʝʢʩʠ, ɺʞ. Gadanecz, B. Op. cit., p. 81. 
43   Eichengreen, B., A. Mody, Lending Booms, Reserves, and the Sustainability of 

Short-Term Debt, Inferences from the Pricing of Syndicated Bank Loans, The World 

Bank Development Prospects Group, Washington, DC, August 1999. 
44   ɺʲʧʨʝʢʠ ʪʦʚʘ, ʢʘʪʦ ʮʷʣʦ ʮʝʥʘʪʘ ʥʘ ʝʢʩʧʦʟʠʮʠʠʪʝ ʢʲʤ ʟʘʝʤʘʪʝʣʠ ʦʪ ʨʘʟʚʠʪʠʪʝ 

ʩʪʨʘʥʠ ʝ ʧʦ-ʥʠʩʢʘ ʦʪ ʮʝʥʘʪʘ, ʢʦʷʪʦ ʧʣʘʱʘʪ ʟʘʝʤʘʪʝʣʠʪʝ ʦʪ ʥʦʚʦʚʲʟʥʠʢʥʘʣʠʪʝ 

ʧʘʟʘʨʠ. ʊʘʟʠ ʢʦʥʩʪʘʪʘʮʠʷ ʥʝ ʝ ʠʟʥʝʥʘʜʚʘʱʘ, ʧʨʝʜʚʠʜ ʩʧʝʮʠʬʠʢʘʪʘ ʥʘ ʨʠʩʢʦʚʦʪʦ 

ʮʝʥʦʦʙʨʘʟʫʚʘʥʝ ʩʧʦʨʝʜ ʪʠʧʦʣʦʛʠʷʪʘ ʥʘ ʟʘʝʤʘʪʝʣʷ. 
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ʚʪʦʨʠʯʥʘ ʪʲʨʛʦʚʠʷ. ʋʩʣʦʚʠʝʪʦ ʟʘ ʪʷʭʥʦʪʦ ʪʲʨʛʫʚʘʥʝ ʝ ʥʘʣʠʯʠʝʪʦ ʥʘ 

ʢʣʘʫʟʘ ʚ ʢʨʝʜʠʪʥʦʪʦ ʩʧʦʨʘʟʫʤʝʥʠʝ, ʧʦʟʚʦʣʷʚʘʱʘ ʪʨʘʥʩʬʝʨ ʥʘ 

ʚʟʝʤʘʥʠʷʪʘ ʢʲʤ ʜʨʫʛʠ ʢʨʝʜʠʪʦʨʠ. ʉʪʘʥʜʘʨʪʠʟʠʨʘʥʝʪʦ ʥʘ 

ʜʦʢʫʤʝʥʪʘʮʠʷʪʘ ʝ ʧʲʨʚʦʩʪʝʧʝʥʝʥ ʬʘʢʪʦʨ ʟʘ ʫʣʝʩʥʷʚʘʥʝ ʥʘ 

ʚʪʦʨʠʯʥʘʪʘ ʪʲʨʛʦʚʠʷ ʩʲʩ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ. ʆʩʦʙʝʥʦ ʧʦʣʝʟʥʠ ʟʘ 

ʧʦʜʦʙʨʷʚʘʥʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ ʥʘ ʪʦʟʠ ʩʧʝʮʠʬʠʯʝʥ ʧʘʟʘʨ ʩʘ 

ʩʪʘʥʜʘʨʪʠʪʝ ʟʘ ʪʲʨʛʦʚʠʷ, ʚʲʚʝʜʝʥʠ ʦʪ ʩʧʝʮʠʘʣʠʟʠʨʘʥʠ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʦʨʛʘʥʠ ʢʘʪʦ Loan Market Association (ʟʘ ɽʚʨʦʧʘ)
45

 ʠ 

Asia Pacific Loan Market Association (ʟʘ ʉɸʑ, ɸʟʠʷ ʠ ʊʠʭʦʦʢʝʘʥʩʢʠʷ 

ʨʝʛʠʦʥ)
46

. 

ʂʘʢ ʩʝ ʦʪʨʘʟʷʚʘ ʛʣʦʙʘʣʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʢʨʠʟʘ ʚʲʨʭʫ ʧʘʟʘʨʘ ʥʘ 

ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ? ʇʨʝʟ 2009 ʛ. ʝ ʨʝʛʠʩʪʨʠʨʘʥ ʥʘʡ-ʥʠʩʢʠʷ ʟʘ 

ʧʦʩʣʝʜʥʦʪʦ ʜʝʩʝʪʠʣʝʪʠʝ ʦʙʝʤ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʛʣʦʙʘʣʥʠ ʟʘʝʤʠ, 

ʢʦʡʪʦ ʚʲʟʣʠʟʘ ʥʘ ʝʜʚʘ 1,83 ʪʨʣʥ. ʱ. ʜʦʣʘʨʘ (ʪ.ʝ. ʙʣʠʟʦ 3 ʪʨʠʣʠʦʥʘ ʱ. 

ʜ. ʧʦ-ʤʘʣʢʦ ʦʪ ʧʠʢʦʚʘʪʘ 2007 ʛ.). ɼʦʨʠ ʝʜʠʥ ʙʝʛʲʣ ʘʥʘʣʠʟ ʥʘ ʜʘʥʥʠʪʝ 

ʟʘ ʧʝʨʠʦʜʘ 2009 ï 2011 ʛ. ʧʦʢʘʟʚʘ, ʯʝ ʝ ʥʘʣʠʮʝ ʚʲʟʩʪʘʥʦʚʷʚʘʥʝ ʥʘ 

ʧʦʟʠʮʠʠʪʝ ʥʘ ʥʠʚʘ ʙʣʠʟʢʠ ʜʦ ʧʨʝʜʢʨʠʟʠʩʥʠʪʝ ʛʦʜʠʥʠ (ʚʞ. ʬʠʛ. 1). 

ʉʪʘʪʠʩʪʠʯʝʩʢʠʪʝ ʜʘʥʥʠ ʦʪʯʠʪʘʪ ʧʦʚʠʰʝʥʠʝ ʥʘ ʦʙʝʤʠʪʝ ʚʲʚ ʚʩʠʯʢʠ 

ʠʟʩʣʝʜʚʘʥʠ ʨʝʛʠʦʥʠ. ʅʘʡ-ʟʘʙʝʣʝʞʠʪʝʣʝʥ ʧʨʦʛʨʝʩ ʙʝʣʝʞʘʪ ʩʜʝʣʢʠʪʝ 

ʥʘ ʘʤʝʨʠʢʘʥʩʢʠʷ ʢʦʥʪʠʥʝʥʪ ʠ ʧʦ-ʩʧʝʮʠʘʣʥʦ ʪʝʟʠ ʚ ʉɸʑ, ʢʦʠʪʦ 

ʟʘʝʤʘʪ ʧʘʟʘʨʝʥ ʜʷʣ ʦʪ ʙʣʠʟʦ 90 % ʦʪ ʚʩʠʯʢʠ ʟʘʝʤʠ ʚ ʨʝʛʠʦʥʘ.  

ʉʲʱʝʚʨʝʤʝʥʥʦ ʦʙʘʯʝ, ʘʢʦ ʩʲʧʦʩʪʘʚʠʤ ʪʝʥʜʝʥʮʠʠʪʝ ʥʘ ʨʲʩʪ ʚ 

ʦʙʝʤʘ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ 

ʛʦʜʠʥʠ ʩ ʪʦʚʘ, ʢʦʝʪʦ ʩʝ ʩʣʫʯʚʘ ʧʨʝʟ ʧʲʨʚʘʪʘ ʯʝʪʚʲʨʪ ʥʘ 2012 ʛ., ʱʝ 

ʦʪʢʨʠʝʤ ʤʥʦʛʦ ʧʨʦʪʠʚʦʨʝʯʠʚʠ ʠ ʪʨʝʚʦʞʥʠ ʩʠʛʥʘʣʠ (ʪʘʙʣ. 1).  

 

                                                 
45   Loan Market Association (LMA) ʝ ʫʯʨʝʜʝʥʘ ʧʨʝʟ 1996 ʛ. ʟʘ ʥʘʩʲʨʯʘʚʘʥʝ 

ʨʘʟʚʠʪʠʝʪʦ ʥʘ ʚʪʦʨʠʯʥʘʪʘ ʪʲʨʛʦʚʠʷ ʥʘ ʢʨʝʜʠʪʥʠʷ ʧʘʟʘʨ. ʇʲʨʚʦʥʘʯʘʣʥʠʪʝ ʮʝʣʠ 

ʥʘ ʘʩʦʮʠʘʮʠʷʪʘ ʩʝ ʦʨʠʝʥʪʠʨʘʪ ʢʲʤ ʜʦʧʨʠʥʘʩʷʥʝ ʟʘ ʧʦ-ʛʦʣʷʤʘ ʧʨʦʟʨʘʯʥʦʩʪ, 

ʝʬʝʢʪʠʚʥʦʩʪ ʠ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʚʪʦʨʠʯʥʠʷ ʢʨʝʜʠʪʝʥ ʧʘʟʘʨ ʚ ʝʚʨʦʟʦʥʘʪʘ. ʉʣʝʜ 

ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ ʪʝʟʠ ʧʲʨʚʦʥʘʯʘʣʥʠ ʮʝʣʠ, LMA  ʬʦʢʫʩʠʨʘ ʩʚʦʷʪʘ ʜʝʡʥʦʩʪ ʢʲʤ 

ʚʩʠʯʢʠ ʘʩʧʝʢʪʠ ʥʘ ʧʲʨʚʠʯʥʠʪʝ ʠ ʚʪʦʨʠʯʥʠʪʝ ʧʘʟʘʨʠ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʠ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʠʤ ʯʨʝʟ ʩʚʦʠʪʝ ʢʦʤʠʪʝʪʠ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʛʨʫʧʠ. ɿʘ ʧʦʚʝʯʝ 

ʧʦʜʨʦʙʥʦʩʪʠ ʚʞ.: www.loan-market-assoc.com. 
46   ɿʘ ʧʦʚʝʯʝ ʧʦʜʨʦʙʥʦʩʪʠ ʚʞ.: www.aplma.com. 
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ʀʟʪʦʯʥʠʢ: Thomson Reuters; Bloomberg 

ʌʠʛʫʨʘ 1. ʈʝʛʠʦʥʘʣʝʥ ʧʨʦʬʠʣ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʛʣʦʙʘʣʥʠ 

ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʧʨʝʟ ʧʝʨʠʦʜʘ 2009 ï 2011 ʛ. (ʤʣʨʜ. ʱ. ʜʦʣʘʨʘ) 

ʊʘʙʣʠʮʘ 1 

ʈʝʛʠʦʥʘʣʝʥ ʩʨʘʚʥʠʪʝʣʝʥ ʧʨʦʬʠʣ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʧʦ 

ʦʙʝʤ ʠ ʙʨʦʡ ʩʢʣʶʯʝʥʠ ʩʜʝʣʢʠ ʧʨʝʟ ʧʲʨʚʦʪʦ ʪʨʠʤʝʩʝʯʠʝ ʥʘ 2012 

ʛ. ʩʧʨʷʤʦ ʩʲʱʠʷ ʧʝʨʠʦʜ ʥʘ 2011 ʛ. 

ʈʝʛʠʦʥ/ 

ʉʪʨʘʥʘ 

01.01.2012 ï 30.03.2012 01.01.2011 ï 30.03.2011 % 

ʧʨʦʤʷʥʘ ʆʙʝʤ 

(ʤʣʥ.ʱ.ʜ.) 
ɹʨʦʡ ʩʜʝʣʢʠ 

ʆʙʝʤ  

(ʤʣʥ. ʱ.ʜ.) 
ɹʨʦʡ ʩʜʝʣʢʠ 

ʉʝʚʝʨʥʘ ʠ 

ʖʞʥʘ ɸʤʝʨʠʢʘ 

ʉɸʑ 

 

389 165 

354 434 

 

828 

749 

 

436 297 

414 387 

 

867 

775 

 

-10,8 

-14,5 

ɽʚʨʦʧʘ 

ɿʘʧʘʜʥʘ ɽʚʨʦʧʘ 

ɻʝʨʤʘʥʠʷ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 

ʌʨʘʥʮʠʷ 

ʀʩʧʘʥʠʷ 

ʀʟʪʦʯʥʘ ɽʚʨʦʧʘ 

ʈʫʩʠʷ 

ʊʫʨʮʠʷ  

ʉʲʨʙʠʷ 

125 147 

118 120 

22 575 

20 474 

19 552 

11 621 

7 027 

3 513 

1 800 

601 

178 

165 

28 

35 

24 

22 

13 

4 

2 

1 

229 809 

208 752 

28 539 

37 958 

64 148 

10673 

21057 

12 128 

5 861 

- 

351 

316 

32 

82 

47 

52 

35 

13 

9 

- 

-45,5 

-43,4 

-20,9 

-46,1 

-69,5 

+8,9 

-66,6 

-71,0 

-69,3 

- 

ɸʟʠʷ ʠ ɸʬʨʠʢʘ 62 051 208 114 542 348 -45,9 

ʗʧʦʥʠʷ 108 441 667 81 598 642 32,9 

ʆʙʱʦ 684 803 1876 862 245 2207 -20,6 

ʀʟʪʦʯʥʠʢ: Thomson Reuters 
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ʅʘ ʬʦʥʘ ʥʘ ʜʘʥʥʠʪʝ, ʧʨʝʜʩʪʘʚʝʥʠ ʚ ʪʘʙʣʠʮʘ 1, ʚʲʟʩʪʘʥʦʚʷʚʘʥʝʪʦ 

ʠ ʫʢʨʝʧʚʘʥʝʪʦ ʥʘ ʛʣʦʙʘʣʥʠʷ ʧʘʟʘʨ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʠʟʛʣʝʞʜʘ 

ʠʣʶʟʦʨʥʦ. ʅʘʡ-ʨʷʟʲʢ ʩʧʘʜ ʚ ʦʙʝʤʘ ʥʘ ʩʢʣʶʯʝʥʠʪʝ ʩʜʝʣʢʠ ʝ 

ʨʝʛʠʩʪʨʠʨʘʥ ʚ ɽʚʨʦʧʘ ʠ ʥʘ ʨʘʟʚʠʚʘʱʠʪʝ ʩʝ ʧʘʟʘʨʠ ʚ ɸʟʠʷ. ʇʘʟʘʨʲʪ ʚ 

ʉɸʑ ʩʲʱʦ ʝ Ăʦʮʚʝʪʝʥò ʚ ʯʝʨʚʝʥʦ, ʤʘʢʘʨ ʠ ʩ ʥʝ ʪʦʣʢʦʚʘ ʜʨʘʤʘʪʠʯʝʥ 

ʩʧʘʜ. ɽʜʠʥʩʪʚʝʥʦ ʜʘʥʥʠʪʝ ʟʘ ʗʧʦʥʠʷ ʙʝʣʝʞʘʪ ʧʨʦʛʨʝʩ, ʥʦ ʩʘʤʦ ʪʝ 

ʝʜʚʘ ʣʠ ʩʘ ʜʦʩʪʘʪʲʯʥʦ ʦʙʥʘʜʝʞʜʘʚʘʱʠ ʚ ʛʣʦʙʘʣʝʥ ʘʩʧʝʢʪ. 

 
ʀʟʪʦʯʥʠʢ: Thomson Reuters; Bloomberg 

ʌʠʛʫʨʘ 2. ʉʝʢʪʦʨʝʥ ʧʨʦʬʠʣ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʛʣʦʙʘʣʥʠ 

ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʚ ɽʚʨʦʧʘ ʧʨʝʟ ʧʲʨʚʠʪʝ ʪʨʠ ʤʝʩʝʮʘ ʥʘ 2012 ʛ. 

ʆʪʠʚʘ ʣʠ ʩʠ ʢʨʠʟʘʪʘ ʠʣʠ ʩʚʝʪʲʪ ʧʦʧʘʜʘ ʚ ʥʦʚʘ ʩʧʠʨʘʣʘ? ɸʢʦ 

ʩʚʲʨʞʝʤ ʪʦʟʠ ʚʲʧʨʦʩ ʩ ʪʝʥʜʝʥʮʠʠʪʝ ʥʘ ʧʘʟʘʨʘ ʥʘ ʩʠʥʜʠʢʠʨʘʥʠʪʝ 

ʟʘʝʤʠ, ʪʦ ʥʝʛʦʚʠʷ ʦʪʛʦʚʦʨ ʦʩʪʘʚʘ ʟʘʧʣʝʪʝʥ ʥʘʡ-ʚʝʯʝ ʚ ʩʣʦʞʥʠʷ ʚʲʟʝʣ 

ʥʘ ʜʲʣʛʦʚʘʪʘ ʢʨʠʟʘ ʚ ɽʚʨʦʧʘ. ʄʘʣʢʦ ʧʦʚʝʯʝ ʩʚʝʪʣʠʥʘ ʧʦ ʪʦʟʠ ʚʲʧʨʦʩ 

ʤʦʞʝ ʜʘ ʭʚʲʨʣʠ ʝʜʠʥ ʘʥʘʣʠʟ ʥʘ ʩʝʢʪʦʨʥʘʪʘ ʧʨʠʥʘʜʣʝʞʥʦʩʪ ʥʘ 

ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʛʣʦʙʘʣʥʠ ʩʠʥʜʠʢʠʨʘʥʠ ʟʘʝʤʠ ʚ ɽʚʨʦʧʘ ʧʨʝʟ ʧʲʨʚʠʪʝ 

ʪʨʠ ʤʝʩʝʮʘ ʥʘ 2012 ʛ. (ʬʠʛ. 2). 

ʇʝʩʠʤʠʟʤʲʪ ʚ ʩʣʫʯʘʷ ʢʘʪʦ ʯʝ ʣʠ ʥʘʜʜʝʣʷʚʘ. ɺ ʢʦʥʪʝʢʩʪʘ ʥʘ 

Ăʟʘʜʫʰʘʚʘʱʘʪʘ ʧʨʝʛʨʲʜʢʘò ʥʘ ʜʲʣʛʦʚʠʪʝ ʧʨʦʙʣʝʤʠ ʚ ɽʚʨʦʧʘ ʥʝ ʝ 

ʫʯʫʜʚʘʱ ʬʘʢʪʲʪ, ʯʝ ʥʘʜ 1/3 ʦʪ ʩʠʥʜʠʢʠʨʘʥʠʪʝ ʟʘʝʤʠ ʩʝ ʠʟʧʦʣʟʚʘʪ ʟʘ 

ʨʝʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʙʘʥʢʦʚʠ ʟʘʜʲʣʞʝʥʠʷ. ʅʘ ʬʦʥʘ ʥʘ 

ʙʝʟʧʨʝʮʝʜʝʥʪʥʠʷ ʩʧʘʜ ʚ ʦʙʝʤʠʪʝ ʥʘ ʧʨʝʜʦʩʪʘʚʝʥʠʪʝ ʟʘʝʤʠ, ʪʦʚʘ 

ʙʝʟʩʧʦʨʥʦ ʦʪʥʝʤʘ ʦʪ ʧʦʪʝʥʮʠʘʣʘ, ʩ ʢʦʡʪʦ ʟʘʝʤʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʨʘʟʧʦʣʘʛʘ ʠ ʜʦʧʨʠʥʘʩʷ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʨʘʟʚʠʪʠʝ ʠ ʨʘʩʪʝʞ.  

 

ʈʝʬʠʥʘʥʩʠʨʘʥʝ ʥʘ 

ʙʘʥʢʦʚʠ ʟʘʜʲʣʞʝʥʠʷ

35%

ʂʦʨʧʦʨʘʪʠʚʥʠ ʮʝʣʠ

30%

ʇʨʦʝʢʪʥʦ ʬʠʥʘʥʩʠʨʘʥʝ

10%

ʌʠʥʘʥʩʠʨʘʥʝ ʥʘ 

ʧʨʠʜʦʙʠʚʘʥʠʷ

8%

Lev erage Buy out

2%

ɽʢʩʧʦʨʪʥʦ ʬʠʥʘʥʩʠʨʘʥʝ

2%

ʌʠʥʘʥʩʦʚʘ ʪʲʨʛʦʚʠʷ

2%

ɼʨʫʛʠ

6%
ʈʝʬʠʥʘʥʩʠʨʘʥʝ

5%
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ʄʀʈʆɺʆʁ ʕʂʆʅʆʄʀʏɽʉʂʀʀ ʂʈʀɿʀʉ ʀ ɽɻʆ  

ɺʃʀʗʅʀɽ ʅɸ ʈɸɿɺʀʊʀɽ ʕʂʆʅʆʄʀʂʀ ɻʈʋɿʀʀ 

 

ʇʨʦʬ. ʜ-ʨ ʵʢ. ʥ.  ʂʝʪʝʚʘʥ ʄʘʨʰʘʚʘ 

ʊʙʠʣʠʩʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ  

ʀ. ɼʞʘʚʘʭʠʰʚʠʣʠ, ɻʨʫʟʠʷ 

 

 

ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʯʪʠ ʜʚʫʭʚʝʢʦʚʦʛʦ ʧʝʨʠʦʜʘ ʩʪʘʥʦʚʣʝʥʠʷ ʠ 

ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʛʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʵʢʦʥʦʤʠʢʝ ʤʥʦʛʠʭ 

ʩʪʨʘʥ ʧʨʦʠʩʭʦʜʠʣʠ ʢʨʠʟʠʩʳ.  

ɺ ɽʚʨʘʟʠʠ ʠ ɸʤʝʨʠʢʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʨʠʟʠʩʳ ʩʣʫʯʘʣʠʩʴ ʦʢʦʣʦ 

20 ʨʘʟ. ɺ ʥʘʯʘʣʝ ʦʥʠ ʧʨʦʷʚʣʷʣʠʩʴ ʢʘʢ ʢʨʠʟʠʩʳ ʥʝʜʦʧʨʦʠʟʚʦʜʩʪʚʘ 

ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩ ʩʝʨʝʜʠʥʳ XIX ʚʝʢʘ ï ʢʘʢ 

ʥʘʨʫʰʝʥʠʝ ʨʘʚʥʦʚʝʩʠʷ ʤʝʞʜʫ ʧʨʦʤʳʰʣʝʥʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʤ ʩʧʨʦʩʦʤ. ɼʦ XX ʚʝʢʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʨʠʟʠʩʳ 

ʦʛʨʘʥʠʯʠʚʘʣʠʩʴ ʧʨʝʜʝʣʘʤʠ ʦʜʥʦʡ, ʜʚʫʭ ʠʣʠ ʪʨʝʭ ʩʪʨʘʥ, ʟʘʪʝʤ ʩʪʘʣʠ 

ʧʨʠʦʙʨʝʪʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʭʘʨʘʢʪʝʨ. ʇʦʩʣʝʜʥʷʷ ʯʝʪʚʝʨʪʴ 

ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʫʯʘʱʝʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ 

ʢʨʠʟʠʩʦʚ
47
. ʇʨʠ ʵʪʦʤ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ ʦʥʠ ʩʣʫʯʘʣʠʩʴ ʯʘʱʝ, 

ʯʝʤ ʚ ʨʘʟʚʠʪʳʭ. ʌʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ ʷʚʣʷʣʠʩʴ ʦʪʨʘʞʝʥʠʝʤ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʤʠʨʦʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʝʛʦ 

ʠʝʨʘʨʭʠʯʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʩʪʨʫʢʪʫʨʥʳʭ ʜʠʩʧʨʦʧʦʨʮʠʡ ʚ ʩʬʝʨʝ 

ʤʦʙʠʣʠʟʘʮʠʠ ʠ ʨʘʟʤʝʱʝʥʠʷ ʢʘʧʠʪʘʣʦʚ, ʫʧʨʘʚʣʝʥʠʷ ʚʘʣʶʪʥʳʤʠ 

ʨʝʟʝʨʚʘʤʠ ʚ ʢʨʠʟʠʩʥʳʭ ʩʪʨʘʥʘʭ. ʌʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʦʙʳʯʥʦ ʚ ʪʦʡ 

ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʭʚʘʪʳʚʘʝʪ ʨʘʟʣʠʯʥʳʝ ʩʬʝʨʳ 

ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʝʛʦ ʮʝʥʪʨʦʤ ʷʚʣʷʝʪʩʷ ʜʝʥʝʞʥʳʡ 

ʢʘʧʠʪʘʣ, ʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʩʬʝʨʦʡ ʧʨʦʷʚʣʝʥʠʷ ï ʢʨʝʜʠʪʥʳʝ 

ʫʯʨʝʞʜʝʥʠʷ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʬʠʥʘʥʩʳ. 

ʈʘʟʣʠʯʘʶʪ ʮʠʢʣʠʯʝʩʢʠʝ ʠ ʩʧʝʮʠʘʣʴʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

                                                 
47  Carmen M. Reinhart and Kenneth S. Rogoff. The Aftermath of Financial Crises. 

 NBER Working Paper No. 14656, January 2009, JEL No. E32,E44,F3,N20, p.4-14  

 http://www.bresserpereira.org.br/terceiros/cursos/Rogoff.Aftermath_of_Financial_

 Crises.pdf. 
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ʬʠʥʘʥʩʦʚʳʝ ʢʨʠʟʠʩʳ. ʇʝʨʚʳʝ ʷʚʣʷʶʪʩʷ ʧʨʝʜʚʝʩʪʥʠʢʘʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʪʦʨʳʝ ʚʦʟʥʠʢʘʶʪ 

ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʠʢʣʘ ʧʦʜ ʚʣʠʷʥʠʝʤ ʦʩʦʙʳʭ ʧʨʠʯʠʥ. 

ʅʦ ʠ ʧʦʩʣʝʜʥʠʝ ʟʘʪʨʘʛʠʚʘʶʪ ʭʦʟʷʡʩʪʚʦ ʠ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʩʚʷʟʠ ʧʫʪʝʤ ʦʙʨʘʪʥʦʛʦ ʦʪʨʘʞʝʥʠʷ. 

ʇʨʠʯʠʥʘʤʠ ʪʝʢʫʱʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʥʘʟʳʚʘʶʪ 

çʧʣʦʭʠʭè ʙʘʥʢʠʨʦʚ, ʩʣʘʙʦʩʪʴ ʤʠʨʦʚʦʡ ʨʝʟʝʨʚʥʦʡ ʚʘʣʶʪʳ, ʨʘʟʜʫʪʳʡ 

ʧʫʟʳʨʴ ʜʦʣʣʘʨʦʚʦʡ ʤʘʩʩʳ, ʠʧʦʪʝʯʥʳʡ ʢʨʠʟʠʩ ʚ ʉʐɸ ʠ ʪ. ʧ.  

 

ʍʘʨʘʢʪʝʨ ʥʳʥʝʰʥʝʛʦ ʢʨʠʟʠʩʘ ʷʚʥʦ ʚʳʭʦʜʠʪ ʟʘ ʨʘʤʢʠ ʦʙʳʯʥʦʛʦ 

ʮʠʢʣʠʯʝʩʢʦʛʦ. ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʪʨʠ ʝʛʦ ʚʘʞʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ. 

ʇʝʨʚʘʷ, ʅʘʯʘʚʰʠʡʩʷ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ, ʢʨʠʟʠʩ ʥʦʩʠʪ 

ʙʝʩʧʨʝʮʝʜʝʥʪʥʳʡ ʧʦ ʤʘʩʰʪʘʙʘʤ ʭʘʨʘʢʪʝʨ, ʦʭʚʘʪʳʚʘʷ ʧʨʘʢʪʠʯʝʩʢʠ 

ʚʩʝ ʜʠʥʘʤʠʯʥʦ ʨʘʟʚʠʚʘʚʰʠʝʩʷ ʩʪʨʘʥʳ ʠ ʨʝʛʠʦʥʳ. ʇʨʠʯʝʤ ʦʥ 

ʩʠʣʴʥʝʝ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʪʝʭ, ʢʪʦ ʙʳʣ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʝʥ ʚ ʧʦʩʣʝʜʥʝʝ 

ʜʝʩʷʪʠʣʝʪʠʝ, ʟʘʩʪʦʡʥʳʝ ʩʪʨʘʥʳ ʠ ʨʝʛʠʦʥʳ ʧʦʩʪʨʘʜʘʣʠ ʦʪ ʥʝʛʦ ʚ 

ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ. ʉʢʘʟʘʥʥʦʝ ʭʘʨʘʢʪʝʨʥʦ ʠ ʜʣʷ 

ʚʥʫʪʨʠʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʩʪʨʘʥʘʭ. ʕʪʦ ʨʝʟʢʦ 

ʫʩʣʦʞʥʷʝʪ ʧʨʦʮʝʩʩ ʚʳʭʦʜʘ ʠʟ ʢʨʠʟʠʩʘ.  

ɺʪʦʨʘʷ. ʉʦʚʨʝʤʝʥʥʳʡ ʢʨʠʟʠʩ ʥʦʩʠʪ ʩʪʨʫʢʪʫʨʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʦ 

ʝʩʪʴ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʝʨʴʝʟʥʦʝ ʦʙʥʦʚʣʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʤʠʨʦʚʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʝʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʙʘʟʳ. ʇʦʢʘ ʪʨʫʜʥʦ ʩʢʘʟʘʪʴ, ʢʘʢʠʝ 

ʩʪʨʫʢʪʫʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʟʦʡʜʫʪ, ʦʜʥʘʢʦ ʠʭ ʨʝʟʫʣʴʪʘʪʦʤ ʙʫʜʝʪ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʝ ʩʠʣ ʚ ʦʪʨʘʩʣʝʚʦʤ ʠ ʨʝʛʠʦʥʘʣʴʥʦʤ ʘʩʧʝʢʪʘʭ. 

ʊʨʝʪʴʷ. ʂʨʠʟʠʩ ʥʦʩʠʪ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʭʘʨʘʢʪʝʨ. ɺ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ ʤʥʦʛʦ ʛʦʚʦʨʠʣʦʩʴ ʦ ʚʘʞʥʦʩʪʠ ʠʥʥʦʚʘʮʠʡ, ʧʝʨʝʚʦʜʝ ʵʢʦʥʦʤʠʢʠ 

ʥʘ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʫʪʴ ʨʘʟʚʠʪʠʷ, ʠʤʝʥʥʦ ʵʪʦ ʠ ʧʨʦʠʟʦʰʣʦ ʚ 

ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʝ. ɿʜʝʩʴ ʚʦʟʥʠʢʣʠ ʠ ʙʳʩʪʨʦ 

ʨʘʩʧʨʦʩʪʨʘʥʠʣʠʩʴ ʬʠʥʘʥʩʦʚʳʝ ʠʥʥʦʚʘʮʠʠ - ʥʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʧʦʨʦʜʠʚʰʠʝ ʜʚʦʷʢʦʛʦ ʨʦʜʘ ʧʦʩʣʝʜʩʪʚʠʷ. ʉ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʥʦʚʘʮʠʠ ʩʫʱʝʩʪʚʝʥʥʦ 

ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʣʠ ʨʷʜ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ, ʠ ʧʨʝʞʜʝ ʚʩʝʛʦ 

ʚʘʞʥʝʡʰʠʭ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ. ʄʠʨ ʩʪʘʥʦʚʠʪʩʷ ʚʠʨʪʫʘʣʴʥʳʤ, 

ʧʦʩʢʦʣʴʢʫ ʚʘʞʥʝʡʰʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ ʩʢʣʘʜʳʚʘʶʪʩʷ ʥʘ 

ʨʳʥʢʘʭ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɺʨʷʜ ʣʠ ʵʪʘ 
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ʩʠʪʫʘʮʠʷ ʙʫʜʝʪ ʩʦʭʨʘʥʷʪʴʩʷ ʦʯʝʥʴ ʜʦʣʛʦ, ʪʘʢ ʢʘʢ ʨʝʘʣʴʥʳʡ ʜʝʬʠʮʠʪ 

ʠʣʠ ʠʟʙʳʪʦʢ ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ ʜʘʩʪ ʦ ʩʝʙʝ 

ʟʥʘʪʴ. ʅʦ ʧʦʢʘ ʥʘʜʦ ʧʨʠʥʷʪʴ ʬʘʢʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʩʠʣʝʥʠʷ ʨʦʣʠ 

ʚʠʨʪʫʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʚʘʞʥʝʡʰʠʭ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʧʨʦʧʦʨʮʠʡ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚ ʫʩʣʦʚʠʷʭ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʙʫʤʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʠ ʧʦʣʠʪʠʯʝʩʢʘʷ ʵʣʠʪʘ ʫʪʨʘʪʠʣʘ 

ʢʦʥʪʨʦʣʴ ʟʘ ʜʚʠʞʝʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʇʦʵʪʦʤʫ 

ʥʳʥʝʰʥʠʡ ʢʨʠʟʠʩ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ çʙʫʥʪ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʥʦʚʘʮʠʡè.  

ʄʠʨʦʚʦʡ ʢʨʠʟʠʩ, ʩʪʘʚʰʠʡ ʥʝʦʪʚʨʘʪʠʤʦʡ ʨʝʘʣʴʥʦʩʪʴʶ ʩ ʦʩʝʥʠ 

2008 ʛ., ʟʘʩʪʘʚʣʷʝʪ ʵʢʩʧʝʨʪʥʳʝ ʢʨʫʛʠ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʚʩʝ ʙʦʣʝʝ 

ʩʝʨʴʝʟʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʝʛʦ ʠʩʪʦʢʠ, ʥʘʭʦʜʠʪʴ ʢʦʤʧʝʥʩʘʪʦʨʳ ʠ 

ʤʝʭʘʥʠʟʤʳ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʵʢʦʥʦʤʠʢʠ. ʄʦʞʥʦ 

ʚʳʜʝʣʠʪʴ ʜʚʘ ʧʦʜʭʦʜʘ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʵʪʠʭ ʚʦʧʨʦʩʦʚ.   

ʇʝʨʚʳʡ ʧʦʜʭʦʜ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʪʨʘʢʪʦʚʢʝ ʩʦʚʨʝʤʝʥʥʦʛʦ 

ʢʨʠʟʠʩʘ ʚ ʢʦʥʪʝʢʩʪʝ ʟʘʬʠʢʩʠʨʦʚʘʥʥʳʭ ʠʩʪʦʨʠʝʡ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ, 

ʩʚʦʡʩʪʚʝʥʥʳʭ ʵʢʦʥʦʤʠʢʝ ʢʘʧʠʪʘʣʠʟʤʘ. ʉʯʠʪʘʝʪʩʷ ʚʦʟʤʦʞʥʳʤ 

ʧʨʠʤʝʥʝʥʠʝ ʠ ʩʝʛʦʜʥʷ ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʳʭ ʥʘʫʢʝ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ 

ʠʟʤʝʥʝʥʠʡ ʚ ʵʢʦʥʦʤʠʢʝ ʢʘʢ ʧʦʚʪʦʨʷʶʱʠʭʩʷ ʩʦʙʳʪʠʡ. ʅʘ ʙʘʟʝ 

ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʥʘʙʣʶʜʝʥʠʡ ʧʨʦʰʣʦʛʦ ʥʘʩʪʦʷʱʠʝ 

ʩʦʙʳʪʠʷ ʧʳʪʘʶʪʩʷ ʚʩʪʨʦʠʪʴ ʚ ʣʦʛʠʯʝʩʢʫʶ ʮʝʧʴ ʦʞʠʜʘʝʤʳʭ 

ʮʠʢʣʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ɺ ʤʘʩʰʪʘʙʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʧʨʠ ʵʪʦʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʢʨʠʚʦʡ ʩ ʚʦʩʭʦʜʷʱʠʤ ʪʨʝʥʜʦʤ, ʯʪʦ ʜʘʝʪ ʦʩʥʦʚʘʥʠʝ ʨʘʟʣʦʞʠʪʴ 

ʦʙʱʠʡ ʧʨʦʮʝʩʩ ʨʘʟʚʠʪʠʷ ʥʘ ʮʠʢʣʠʯʝʩʢʠʝ ʷʚʣʝʥʠʷ ʨʘʟʥʦʡ 

ʨʘʟʤʝʨʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʶʪ ʢʘʢ ʩʦʯʝʪʘʥʠʷ ʬʘʟ ʧʦʜʲʝʤʦʚ ʠ 

ʩʧʘʜʦʚ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʮʠʢʣʘʭ, ʥʘʢʣʘʜʳʚʘʶʱʠʭʩʷ ʚ ʨʘʟʥʳʭ 

ʩʦʯʝʪʘʥʠʷʭ ʜʨʫʛ ʥʘ ʜʨʫʛʘ. ɻʣʘʚʥʳʤ ʚʦʧʨʦʩʦʤ ʧʨʠ ʪʘʢʦʤ 

ʘʥʘʣʠʪʠʯʝʩʢʦʤ ʤʦʜʝʣʠʨʦʚʘʥʠʠ ʩʪʘʥʦʚʠʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ ʦʞʠʜʘʝʤʦʡ 

ʪʦʯʢʠ ʚʳʭʦʜʘ ʠʟ ʢʨʠʟʠʩʘ ʠ ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʚʦʟʚʨʘʪʘ ʥʘ 

ʚʦʩʭʦʜʷʱʠʝ ʪʨʘʝʢʪʦʨʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʠʥʘʤʠʢʠ. 

ɺʪʦʨʦʡ ʧʦʜʭʦʜ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʦʱʫʱʝʥʠʠ ʥʘʣʠʯʠʷ ʩʝʨʴʝʟʥʳʭ 

ʘʥʦʤʘʣʠʡ ʚʥʫʪʨʠ ʥʳʥʝʰʥʝʛʦ ʢʨʠʟʠʩʘ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʪʝʤʠ ʦʙʳʯʥʳʤʠ 

ʢʨʠʟʠʩʘʤʠ ï ʪʝʢʫʱʠʤʠ 3ï5 ʣʝʪ, ʩʨʝʜʥʝʩʨʦʯʥʳʤʠ ʩ ʧʝʨʠʦʜʠʯʥʦʩʪʴʶ 

8ï12 ʣʝʪ ʠ ʜʘʞʝ ʚ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʮʠʢʣʘʤʠ 50 ï 
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ʣʝʪʥʝʡ ʨʘʟʤʝʨʥʦʩʪʠ. ʕʪʦʪ ʧʦʜʭʦʜ ʤʝʥʝʝ çʤʦʥʦʣʠʪʝʥè ʚ ʦʮʝʥʢʘʭ, ʯʝʤ 

ʧʝʨʚʳʡ, ʯʪʦ ʦʙʲʷʩʥʠʤʦ, ʧʦʩʢʦʣʴʢʫ ʟʜʝʩʴ ʪʨʝʙʫʝʪʩʷ ʧʨʦʥʠʢʥʦʚʝʥʠʝ ʚ 

ʦʙʣʘʩʪʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝʩʷ ʤʠʥʠʤʘʣʴʥʦʡ ʥʘʫʯʥʦʡ ʠʟʫʯʝʥʥʦʩʪʴʶ, 

ʚ ʦʙʣʘʩʪʠ ʯʝʣʦʚʝʯʝʩʢʠʭ ʦʞʠʜʘʥʠʡ, ʟʘʯʘʩʪʫʶ ʩʫʛʫʙʦ ʠʥʪʫʠʪʠʚʥʳʭ. ɺ 

ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʠʟʫʯʝʥʠʷ ʢʨʠʟʠʩʘ ʚʳʜʝʣʷʶʪʩʷ 

ʵʢʩʧʝʨʪʥʳʝ ʛʨʫʧʧʳ, ʩʢʣʦʥʥʳʝ ʢ ʘʧʦʢʘʣʠʧʩʠʯʝʩʢʦʡ ʪʨʘʢʪʦʚʢʝ 

ʥʘʯʘʚʰʝʛʦʩʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʦʙʨʫʰʝʥʠʷ. ʀ ʚʩʝ ʯʘʱʝ ʧʨʠ 

ʵʪʦʤ ʛʦʚʦʨʠʪʩʷ ʫʞʝ ʥʝ ʦ ʢʨʠʟʠʩʝ, ʘ ʦ ʥʘʜʚʠʛʘʶʱʝʡʩʷ çʢʘʪʘʩʪʨʦʬʝè. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʨʝʜʠ ʫʯʝʥʳʭ ʠ ʧʦʣʠʪʠʢʦʚ ʦʩʪʘʝʪʩʷ 

ʧʨʝʦʙʣʘʜʘʶʱʠʤ ʧʦʜʭʦʜ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ ʫʩʣʦʚʥʦ ʦʙʦʟʥʘʯʝʥ ʢʘʢ 

çʘʥʘʣʠʪʠʯʝʩʢʠʡ ʦʧʪʠʤʠʟʤè, ʧʦʩʢʦʣʴʢʫ ʦʥ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʫʚʝʨʝʥʥʦʩʪʠ 

ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʦʪʳʩʢʘʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʨʝʰʝʥʠʡ ʧʦ 

ʧʨʝʦʜʦʣʝʥʠʶ ʢʨʠʟʠʩʘ. ʀʩʭʦʜʥʳʤ ʧʫʥʢʪʦʤ ʧʨʠ ʵʪʦʤ ʩʣʫʞʠʪ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ, ʯʪʦ ʢʨʠʟʠʩ ʝʩʪʴ ʩʠʛʥʘʣ ʦʙ ʦʙʦʩʪʨʝʥʠʠ ʜʦ ʧʨʝʜʝʣʘ 

ʩʠʩʪʝʤʥʳʭ, ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʧʨʦʪʠʚʦʨʝʯʠʡ ʩʦʚʨʝʤʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʠ ʜʦʣʞʥʳ ʙʳʪʴ ʩʥʷʪʳ, ʝʩʣʠ ʯʝʣʦʚʝʯʝʩʪʚʦ ʩʫʤʝʝʪ ʤʦʙʠʣʠʟʦʚʘʪʴ 

ʩʚʦʡ ʪʚʦʨʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ ʠ ʥʘʧʨʘʚʠʪ ʢʦʣʣʝʢʪʠʚʥʳʡ ʨʘʟʫʤ ʥʘ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʦʡ ʧʘʨʘʜʠʛʤʳ ʫʩʪʨʦʡʩʪʚʘ ʩʦʮʠʘʣʴʥʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ. ʉ ʩʘʤʦʛʦ ʥʘʯʘʣʘ ʥʳʥʝʰʥʠʡ ʢʨʠʟʠʩ ʧʨʦʧʠʩʘʣʩʷ 

ʚ ʣʠʪʝʨʘʪʫʨʝ ʚ ʢʘʯʝʩʪʚʝ ʢʨʠʟʠʩʘ ʬʠʥʘʥʩʦʚʦʛʦ, ʯʪʦ ʠʤʝʣʦ ʧʦʜ ʩʦʙʦʡ 

ʚʝʩʦʤʳʝ ʦʩʥʦʚʘʥʠʷ. ʃʠʰʴ ʧʦʟʞʝ ʧʝʨʝʰʣʠ ʢ ʠʟʫʯʝʥʠʶ ʝʛʦ ʩʚʷʟʠ ʩ 

ʠʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ ʚ ʵʢʦʥʦʤʠʢʝ, ʘ ʟʘʪʝʤ ʠ ʢ ʙʦʣʝʝ ʰʠʨʦʢʠʤ 

ʢʦʥʪʝʢʩʪʘʤ, ʟʘʪʨʘʛʠʚʘʶʱʠʤ ʩʦʮʠʘʣʴʥʳʝ ʦʪʥʦʰʝʥʠʷ ʠ ʦʙʣʘʩʪʠ 

ʤʦʨʘʣʠ ʠ ʥʨʘʚʩʪʚʝʥʥʦʩʪʠ. 

ʌʠʥʘʥʩʦʚʦʝ ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʨʘʟʚʝʨʥʫʚʰʝʛʦʩʷ ʤʠʨʦʚʦʛʦ 

ʢʨʠʟʠʩʘ ʥʝʚʦʟʤʦʞʥʦ ʦʩʧʘʨʠʚʘʪʴ. ʆʜʥʘʢʦ ʚ ʦʩʥʦʚʝ ʢʨʠʟʠʩʘ ʣʝʞʘʪ 

ʙʦʣʝʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʠʯʠʥʳ, ʚʢʣʶʯʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ, 

ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ.  

ɺʝʜʫʱʝʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʠʯʠʥʦʡ ʦʢʘʟʘʣʩʷ ʠʟʙʳʪʦʢ 

ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʦʧʨʝʜʝʣʷʣʦʩʴ 

ʤʥʦʛʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʚʢʣʶʯʘʷ: ʦʙʱʝʝ ʩʥʠʞʝʥʠʝ ʜʦʚʝʨʠʷ ʢ ʩʪʨʘʥʘʤ ʩ 

ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʨʳʥʢʦʤ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 1997-1998 ʛʛ.; 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʘʤʝʨʠʢʘʥʩʢʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩʪʨʘʥʘʤʠ, 

ʥʘʢʘʧʣʠʚʘʶʱʠʤʠ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ (ʂʠʪʘʡ) ʠ ʥʝʬʪʷʥʳʝ ʬʦʥʜʳ 

(ʩʪʨʘʥʳ ʇʝʨʩʠʜʩʢʦʛʦ ʟʘʣʠʚʘ); ʧʦʣʠʪʠʢʫ ʥʠʟʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, 
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ʢʦʪʦʨʫʶ ʧʨʦʚʦʜʠʣʘ ʌʈʉ ʚ 2001ï2003 ʛʛ., ʧʳʪʘʷʩʴ ʧʨʝʜʦʪʚʨʘʪʠʪʴ 

ʮʠʢʣʠʯʝʩʢʠʡ ʩʧʘʜ ʵʢʦʥʦʤʠʢʠ ʉʐɸ. ʇʦʜ ʚʣʠʷʥʠʝʤ ʠʟʙʳʪʦʯʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ ʘʢʪʠʚʠʟʠʨʦʚʘʣʩʷ ʧʨʦʮʝʩʩ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʦʯʥʳʭ 

ʧʫʟʳʨʝʡ - ʠʩʢʘʞʝʥʥʦʡ, ʟʘʚʳʰʝʥʥʦʡ ʦʮʝʥʢʠ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ 

ʘʢʪʠʚʦʚ. ɺ ʦʪʜʝʣʴʥʳʝ ʧʝʨʠʦʜʳ ʪʘʢʠʝ ʧʫʟʳʨʠ ʬʦʨʤʠʨʦʚʘʣʠʩʴ ʥʘ 

ʨʳʥʢʘʭ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʘʢʮʠʡ ʠ ʩʳʨʴʝʚʳʭ ʪʦʚʘʨʦʚ, ʯʪʦ ʩʪʘʣʦ ʚʘʞʥʦʡ 

ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʢʨʠʟʠʩʥʦʛʦ ʤʝʭʘʥʠʟʤʘ.  

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʤʝʞʩʪʨʘʥʦʚʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʦʭʚʘʪʳʚʘʚʰʠʭ 

ʜʣʠʪʝʣʴʥʳʝ ʚʨʝʤʝʥʥʳʝ ʧʝʨʠʦʜʳ, ʢʨʝʜʠʪʥʘʷ ʵʢʩʧʘʥʩʠʷ ʷʚʣʷʝʪʩʷ 

ʦʜʥʠʤ ʠʟ ʪʠʧʠʯʥʳʭ ʫʩʣʦʚʠʡ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʨʠʩʢʠ ʨʘʟʚʠʪʠʷ ʢʨʠʟʠʩʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʩʣʘʙʣʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ, ʨʝʘʣʠʟʦʚʘʚʰʠʝʩʷ ʚ 2007ï2008 ʛʛ., ï ʥʝ ʠʩʢʣʶʯʝʥʠʝ, ʘ 

ʦʙʱʝʝ ʧʨʘʚʠʣʦ. 

"ʇʷʪʴ ʚʝʜʫʱʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ ʉʐɸ ʧʨʝʢʨʘʪʠʣʠ ʩʚʦʝ 

ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʚ ʧʨʝʞʥʝʤ ʢʘʯʝʩʪʚʝ: Bear Stearns ʙʳʣ ʧʝʨʝʧʨʦʜʘʥ, 

Lehman Brothers ʦʙʘʥʢʨʦʪʠʣʩʷ, Merrill Lynch ʧʝʨʝʧʨʦʜʘʥ, Goldman 

Sachs ʠ Morgan Stanley ʩʤʝʥʠʣʠ ʩʚʦʶ ʚʳʚʝʩʢʫ, ʧʝʨʝʩʪʘʣʠ ʙʳʪʴ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʙʘʥʢʘʤʠ ʚ ʩʚʷʟʠ ʩ ʦʩʦʙʳʤʠ ʨʠʩʢʘʤʠ ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ 

ʌʝʜʝʨʘʣʴʥʦʡ ʨʝʟʝʨʚʥʦʡ ʩʠʩʪʝʤʳ"
48

. 

ʅʘ ʵʪʦʤ ʬʦʥʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʥʘʩʪʫʧʣʝʥʠʶ ʢʨʠʟʠʩʘ ʠ 

ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ï ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʧʨʝʞʜʝ ʚʩʝʛʦ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʭ ʧʨʦʠʟʚʦʜʥʳʭ 

ʦʙʣʠʛʘʮʠʡ. ʉʯʠʪʘʣʦʩʴ, ʯʪʦ ʦʥʠ ʧʦʟʚʦʣʷʶʪ ʩʥʠʟʠʪʴ ʨʠʩʢʠ, 

ʨʘʩʧʨʝʜʝʣʷʷ ʠʭ ʩʨʝʜʠ ʠʥʚʝʩʪʦʨʦʚ ʠ ʦʙʝʩʧʝʯʠʚʘʷ ʧʨʘʚʠʣʴʥʫʶ 

ʦʮʝʥʢʫ. ʅʘ ʩʘʤʦʤ ʜʝʣʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʬʘʢʪʠʯʝʩʢʠ ʧʨʠʚʝʣʦ ʢ ʤʘʩʢʠʨʦʚʢʝ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʟʢʠʤ 

ʢʘʯʝʩʪʚʦʤ ʩʫʙʩʪʘʥʜʘʨʪʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʠ ʢ ʠʭ 

ʥʝʧʨʦʟʨʘʯʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʩʨʝʜʠ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʠʥʚʝʩʪʦʨʦʚ.  

ʅʘʢʦʥʝʮ, ʚ ʯʠʩʣʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʧʨʠʯʠʥ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪ 

ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʢʘʢ ʨʝʛʫʣʷʪʦʨʘʤʠ, ʪʘʢ ʠ 

ʨʝʡʪʠʥʛʦʚʳʤʠ ʘʛʝʥʪʩʪʚʘʤʠ. 

ʂʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʨʘʟʚʠʪʠʠ ʪʝʢʫʱʝʛʦ ʢʨʠʟʠʩʘ ʩʳʛʨʘʣʘ 

                                                 
48  Stephen Morris, Hyung Song Shin ñ Financial Regulation in a System Contextò 

 p.229. 
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ʘʩʠʤʤʝʪʨʠʷ ʠʥʬʦʨʤʘʮʠʠ. ʉʪʨʫʢʪʫʨʘ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʪʘʣʘ ʩʪʦʣʴ ʩʣʦʞʥʦʡ ʠ ʥʝʧʨʦʟʨʘʯʥʦʡ, ʯʪʦ ʦʮʝʥʠʪʴ 

ʨʝʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʧʦʨʪʬʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʦʢʘʟʘʣʦʩʴ 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʳʤ. ʇʦʩʢʦʣʴʢʫ ʢʨʝʜʠʪʥʳʡ ʨʳʥʦʢ ʙʦʣʴʰʝ ʥʝ 

ʤʦʛ ʵʬʬʝʢʪʠʚʥʦ ʚʳʷʚʣʷʪʴ ʧʦʪʝʥʮʠʘʣʴʥʦ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʭ 

ʟʘʝʤʱʠʢʦʚ, ʦʥ ʚʧʘʣ ʚ ʧʘʨʘʣʠʯ. ʈʘʟʚʠʪʠʝ ʩʠʪʫʘʮʠʠ ʚ ʬʠʥʘʥʩʦʚʦʡ 

ʩʬʝʨʝ ʩʝʨʴʝʟʥʦ ʧʦʚʣʠʷʣʦ ʠ ʥʘ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ.  

ɺ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʚʘʞʥʝʝ ʚʳʷʚʠʪʴ ʥʝ ʪʦʣʴʢʦ ʧʨʠʯʠʥʳ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʥʦ ʠ ʥʘʡʪʠ ʧʫʪʠ 

ʩʢʦʨʝʡʰʝʛʦ ʚʳʭʦʜʘ ʠʟ ʥʝʛʦ. ɹʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʦʚʣʝʯʝʥʥʳʭ ʩʪʨʘʥ 

ʫʜʝʣʷʶʪ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʨʘʟʨʘʙʦʪʢʝ ʠ ʧʨʦʚʝʜʝʥʠʶ ʘʥʪʠʢʨʠʟʠʩʥʳʭ 

ʤʝʨ ʠ ʤʝʨʦʧʨʠʷʪʠʡ. 

ʀʩʭʦʜʷ ʠʟ ʤʘʩʰʪʘʙʦʚ ʵʢʦʥʦʤʠʢʠ, ʠ ʝʝ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ ʨʦʣʠ  ʚ 

ʛʣʦʙʘʣʴʥʦʡ  ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ  ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʨʘʟʚʠʪʠʤʠ ʩʪʨʘʥʘʤʠ ʨʝʮʩʩʠʷ ɻʨʫʟʠʡ ʢʦʩʥʫʣʘʩʴ ʤʝʥʴʰʝ, ʥʦ ʵʪʦ ʣʠʰʴ 

ʥʘ  ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʢʨʠʟʠʩʘ.    

ʅʘ ʬʦʥʝ ʢʨʠʟʠʩʘ ʦʩʣʦʞʥʠʣʘʩʴ ʚʥʝʰʥʘʷ ʧʦʣʠʪʠʢʘ  ʩʪʨʘʥʳ. 

ʆʪʨʠʮʘʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʢʨʠʟʠʩʘ ʥʘ  ʵʢʥʦʤʠʢʫ ʩʪʘʣ ʙʦʣʝʝ ʦʱʫʪʠʤʳʤ 

ʚ 2008ʛ. ʨʝʟʫʣʴʪʘʪʝ ʚʦʝʥʥʦʡ ʘʛʨʝʩʠʡ ʈʦʩʩʠʡ. ɼʣʷ ʧʦʢʨʳʪʠʷ ʫʱʝʙʘ 

ʧʨʠʯʠʥʝʥʥʦʛʦ ʚʦʝʥʥʳʤʠ ʜʝʡʩʪʚʠʷʤʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʠ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ,  ʩʪʨʘʥʳ ʜʦʥʦʨʠ ʠ ʦʨʛʘʥʠʟʘʮʠʡ ʦʙʝʱʘʣʠ 

ʦʢʘʟʘʪʴ  ʧʦʤʦʱʴ ʚ ʨʘʟʤʝʨʝ 4,5 ʤʠʣʠʘʨʜ ʜʦʣʘʨʦʚ, ʚ ʪ.ʯ. ʢʨʝʜʠʪ ï 2  

ʤʠʣʠʘʨʜ ʜʦʣʘʨʦʚ, ʘ ʦʩʪʘʣʴʥʘʷ ʩʫʤʤʘ ʧʨʠʭʦʜʠʣʘʩʴ ʥʘ ʛʨʘʥʪʳ.  

ʏʪʦ ʫʚʝʣʠʯʠʣʦ ʚʥʝʰʥʠʡ ʜʦʣʛ ʩʪʨʘʥʳ  ʧʦ ʩʦʩʪʦʷʥʠʶ 

31.12.2010ʛ. ʜʦ 9,4 ʤʠʣʠʘʨʜ ʜʦʣʘʨʦʚ  ʠ ʩʦʩʪʘʚʣʷʣ 113% ɺɺʇ. 

ʊʝʥʜʝʥʮʠʷ ʨʦʩʪʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʠ ʜʠʥʘʤʠʢʫ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ 

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ï 3,1 ʤʠʣʠʘʨʜ ʜʦʣʘʨʦʚ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 

33,4% ʩʦʚʦʢʫʧʥʦʛʦ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʠ 38,1% ɺɺʇ
49
. ʕʪʦ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʝʨʝʟʥʫʶ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʨʦʙʣʝʤʫ. 

ʂʨʠʟʠʩ ʥʘʠʙʦʣʝʝ ʦʩʪʨʦ ʦʱʫʪʠʣ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ. 

ʆʛʨʘʥʠʯʠʣʠʩʴ ʚʳʜʘʯʠ ʢʨʝʜʠʪʦʚ, ʫʚʝʣʠʯʠʣʠʩʴ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, 

ʭʦʪʷ ʚ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʥʝ ʪʦ ʯʪʦ ʧʦʣʫʯʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʚʳʩʦʢʠʤ 

ʩʪʘʚʢʘʤ ʥʦ ʠ ʚʦʟʚʨʘʪ ʫʞʝ ʚʳʜʘʥʥʳʭ ʩʪʘʣ ʧʨʦʙʣʝʤʦʡ. ʂ 

ʤʥʦʛʦʯʠʩʣʥʥʦʡ ʘʨʤʠʠ ʙʝʟʨʘʙʦʪʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʧʨʠʙʘʚʠʣʠʩʴ ʩ 

                                                 
49  ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʩʣʫʞʙʳ ʩʪʘʪʠʩʪʠʢʠ ɻʨʫʟʠʡ. 
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ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʫʚʦʣʝʥʥʳʝ ʧʨʬʝʩʩʠʦʥʘʣʴʥʳʝ ʢʘʜʨʳ. 

ɹʝʟʨʘʙʦʪʠʮʘ ʚʳʟʚʘʣʘ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʦʙʴʝʤʘ ʧʨʦʩʨʦʯʝʥʥʳʭ 

ʢʨʝʜʠʪʦʚ ʠ ʙʝʟʥʘʜʝʞʥʳʭ ʜʦʣʛʦʚ.  

ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ 2009 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʰʠʤ 

ʛʦʜʦʤ ʚʳʨʦʩ ʥʘ  0,4%, ʘ ʩ 2007ʛ. ʥʘ  3,6% ʠ ʩʦʩʪʘʚʠʣ 16,9%, ʘ ʚ 2010 

ʛ. ʩʥʠʟʣʩʷ ʣʠʰʴ ʥʘ 0,3% ʠ ʩʦʩʪʘʚʠʣ 16,3%
50

. 

ʂʨʠʟʠʩ ʧʘʨʘʣʝʣʴʥʦ ʩ ʙʘʥʢʘʤʠ ʥʘʠʙʦʣʝʝ ʦʩʪʨʦ ʟʘʪʨʦʥʫʣ 

ʩʪʨʦʠʪʝʣʴʥʳʡ ʩʝʢʪʦʨ (ʩʪʨʦʠʪʝʣʴʥʳʝ ʨʘʙʦʪʳ ʟʘʤʝʜʣʠʣʠʩʴ ʠ ʠʭ 

ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʚʦʦʙʱʝ ʧʨʝʢʨʘʪʠʣʘʩʴ), ʪʘʢ ʢʘʢ ʙʦʣʴʰʠʥʩʪʚʦ 

ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʦʩʫʱʝʩʪʚʣʘʣʠʩʴ ʦʙʝʩʧʝʯʝʥʝʤ ʩʦ ʩʪʦʨʦʥʳ 

ʥʘʩʝʣʝʥʠʷ ʤʦʙʠʣʟʦʚʘʥʥʳʤʠ ʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʘʤʠ. 

ʋʩʣʦʞʥʠʣʦʩʴ ʧʦʣʦʞʝʥʠʝ ʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ: ʨʝʟʢʦ 

ʩʦʢʨʘʪʠʣʩʷ ʦʙʴʝʤ ʢʘʢ ʵʢʩʧʦʨʪʘ, ʪʘʢ ʠʤʧʦʨʪʘ, ʫʭʫʜʰʠʣʘʩʴ ʪʦʚʘʨʥʘʷ 

ʩʪʨʫʢʪʫʨʘ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ.  

ʅʘ ʬʦʥʝ ʢʨʠʟʠʩʘ ʠ ʚʦʝʥʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʨʘʜʠʢʘʣʴʥʦ ʠʟʤʝʥʠʣʘʩʴ 

ʚʦʟʨʘʩʪʘʶʱʘʷ ʪʝʜʝʥʮʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʠʭ ʧʦʪʦʢʦʚ. 

ʊʝʥʜʝʥʮʠʷ ʩʥʠʞʝʥʠʷ ʦʙʴʝʤʘ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʠ 

ʩʦʭʨʘʥʷʝʪʩʷ ʧʦ ʩʝʛʜʥʷʰʥʠʡ ʜʝʥʴ. ʅʝʩʪʘʙʠʣʴʥʦʝ ʧʦʣʠʪʠʯʝʩʢʦʝ 

ʧʦʣʦʞʝʥʠʝ ʠ  ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʨʝʜʘ ʩ ʚʳʩʦʢʠʤ ʨʠʩʢʦʤ ʚʳʟʚʘʣ ʠ ʪʦʪ 

ʬʘʢʪ, ʯʪʦ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ  ʩʪʘʣʠ ʤʘʩʠʚʥʦ ʙʨʘʪʴ ʜʠʚʠʜʝʥʜʳ  

ʠ ʣʠʰʴ   ʥʝʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʘʣʘ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ  ʧʦʣʫʯʝʥʥʡ ʧʨʳʙʠʣʠ. 

 

ʉ ʮʝʣʴʶ ʩʥʠʞʝʥʠʷ ʚʣʠʷʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ 

ʧʨʘʚʠʪʝʣʴʩʪʚʦ ɻʨʫʟʠʡ  ʚ ʥʘʯʘʣʝ 2009 ʛ. ʦʩʫʰʝʩʪʚʠʣʦ ʢʨʫʧʥʳʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʧʨʦʝʢʪʳ (ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠ ʨʝʘʙʠʣʠʪʘʮʠʷ 

ʜʦʨʦʞʥʦʡ ʠʥʬʨʘʩʪʨʫʢʫʨʳ), ʯʪʦ ʚ ʫʩʣʦʚʠʷʭ ʩʥʠʞʝʥʠʷ ʯʘʩʪʥʳʭ 

ʠʚʝʩʪʠʮʠʡ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʤʝʨʝ ʧʨʝʜʩʪʘʚʣʷʣʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʝʧʷʪʩʪʚʦʚʘʣʦ ʦʙʦʩʪʨʝʥʠʶ ʧʨʦʙʣʝʤʳ ʟʘʥʷʪʦʩʪʠ. 

ʂʨʦʤʝ ʪʦʛʦ ʥʘʣʦʛ ʥʘ ʜʦʭʦʜ ʦʪ 25% ʙʳʣ ʩʥʠʟʞʝʥ ʜʦ 20%, ʯʪʦ ʥʘ ʬʦʥʝ 

ʠʥʬʣʷʮʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚʳʟʚʘʣ ʥʦʤʠʥʘʣʥʠʡ ʨʦʩʪ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ, ʭʦʪʷ ʠʭ ʨʝʘʣʴʥʘʷ ʧʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʩʦ 

ʚʨʝʤʝʥʝʤ ʩʥʠʟʠʣʘʩʴ.  

 

                                                 
50  ʪʦʪ ʞʝ. 
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ɺʳʭʦʜ ʩʪʨʘʥʳ ʠʟ ʢʨʠʟʠʩʘ ʪʨʝʙʫʝʪ  ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʦʛʦ 

ʤʦʜʝʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʠ ʯʘʩʪʠʯʥʦ ʛʦʩʫʜʘʨʩʪʚʘ. ɸ ʪʘʢʞʝ 

ʜʚʫʭ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠ ʩʣʦʞʥʳʭ  ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʠʡ. ʇʝʨʚʦʝ ʢʘʩʘʝʪʩʷ ʩʙʘʣʘʥʩʠʨʦʚʘʥʠʷ ʚʥʫʪʨʝʥʥʠʭ 

ʧʨʦʮʝʩʩʦʚ, ʯʪʦ ʧʨʝʜʧʦʣʦʛʘʝʪ ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʥʦʛʦ ʨʦʩʪʘ ʠ 

ʬʠʩʢʘʣʴʥʦʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ, ʚʪʦʨʦʝ ï ʨʝʙʘʣʘʥʩʠʨʦʚʘʥʠʝ 

ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ʕʪʦʪ ʧʨʦʮʝʩʩ 

ʧʦʢʘ  ʤʘʣʦ ʟʘʜʝʡʩʪʚʦʚʘʥ, ʭʦʪʷ ʧʨʠ  ʫʩʣʦʚʠʠ ʧʨʦʚʝʜʝʥʠʷ ʭʦʨʦʰʦ 

ʧʨʦʜʫʤʘʥʥʳʭ, ʦʧʪʠʤʘʣʴʥʦ ʩʧʣʘʥʠʨʦʚʘʥʥʳʭ ʨʝʬʦʨʤ ʩʪʨʘʥʘ ʠʤʝʝʪ 

ʧʦʪʝʥʮʠʘʣ  ʦʙʝʩʧʝʯʝʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʝʛʦ ʜʘʣʴʥʝʡʰʝʛʦ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. 
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ʇʈʆɹʃɽʄʀ ʅɸ ʌʀʅɸʅʉʆɺɸʊɸ ɽʊʀʂɸ 

 

ɼʦʮ. ʜ-ʨ ʂʘʪʷ ʃʠʯʝʚʘ 

ʉʪʦʧʘʥʩʢʘ ʘʢʘʜʝʤʠʷ Ăɼ. ɸ. ʎʝʥʦʚò ï ʉʚʠʱʦʚ 

 

 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʝ ʥʦʚʘ ʠ ʚʩʝ ʦʱʝ ʥʝʨʘʟʨʘʙʦʪʝʥʘ ʦʙʣʘʩʪ ʥʘ 

ʟʥʘʥʠʝʪʦ, ʚʲʟʥʠʢʥʘʣʘ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ʩʲʚʨʝʤʝʥʥʘʪʘ ʨʘʟʚʠʪʘ ʙʠʟʥʝʩ-

ʧʨʘʢʪʠʢʘ. ʊʦʚʘ ʝ ʥʘʫʢʘ Ăʚ ʟʘʨʦʜʠʰò ʩ ʥʝ ʠʟʛʨʘʜʝʥʠ ʪʝʦʨʝʪʠʯʥʠ 

ʦʩʥʦʚʠ. ʇʦʷʚʘʪʘ ʠ ʩʝ ʚʲʟʧʨʠʝʤʘ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʢʘʪʦ ʧʘʨʘʜʦʢʩʘʣʥʦ 

ʷʚʣʝʥʠʝ, ʧʨʝʜʠʟʚʠʢʚʘʱʦ ʫʯʫʜʚʘʥʝ, ʠʨʦʥʠʷ, ʥʝʜʦʚʝʨʠʝ. ʌʠʥʘʥʩʦʚʘʪʘ 

ʝʪʠʢʘ ʝ ʥʝʪʨʘʜʠʮʠʦʥʝʥ ʩʝʛʤʝʥʪ ʚ ʦʙʱʘʪʘ ʩʭʝʤʘ ʥʘ ʥʘʫʯʥʦʪʦ 

ʧʦʟʥʘʥʠʝ ʠ ʧʨʘʢʪʠʢʘ. ʊʷ ʝ ʥʝʧʦʥʷʪʥʘ ʥʘ ʬʦʥʘ ʥʘ ʩʪʘʥʜʘʨʪʠʟʠʨʘʥʦʪʦ 

ʨʫʪʠʥʥʦ ʤʠʩʣʝʥʝ. ɼʫʭʲʪ ʠ ʝ ʪʚʲʨʜʝ ʯʫʞʜ ʥʘ ʤʘʥʪʘʣʠʪʝʪʘ ʥʘ 

ʙʲʣʛʘʨʩʢʠʷ ʧʨʝʜʧʨʠʝʤʘʯ ʠ ʚ ʯʘʩʪʥʦʩʪ ï ʬʠʥʘʥʩʠʩʪ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʝ ʘʣʪʝʨʥʘʪʠʚʘ ʥʘ ʦʙʱʦʧʨʠʝʪʠʪʝ ʨʘʟʙʠʨʘʥʠʷ 

ʠ ʧʨʝʜʩʪʘʚʠ ʠ ʧʨʝʜʣʘʛʘ ʥʦʚ ʧʦʜʭʦʜ ï ʥʝʩʪʘʥʜʘʨʪʝʥ, ʪʚʦʨʯʝʩʢʠ, 

ʘʜʘʧʪʠʨʘʥ ʩ ʦʛʣʝʜ ʥʘ ʧʦ-ʚʠʩʦʢʠʪʝ ʧʦʪʨʝʙʥʦʩʪʠ ʠ ʠʟʠʩʢʚʘʥʠʷ ʥʘ 

ʦʙʱʝʩʪʚʘʪʘ. ʉʬʝʨʘʪʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʜʝʡʥʦʩʪ ʝ ʩʣʦʞʥʘ, ʜʠʥʘʤʠʯʥʘ 

ʠ ʠʟʧʲʣʥʝʥʘ ʩ ʧʨʦʪʠʚʦʨʝʯʠʷ. ʊʷ ʝ ʦʙʝʢʪ ʥʘ ʚʩʝ ʧʦ-ʟʘʩʠʣʚʘʱʠ ʩʝ 

ʥʘʧʘʜʢʠ ʥʘ ʥʨʘʚʩʪʚʝʥʘ ʦʩʥʦʚʘ. ʇʨʠʯʠʥʘ ʟʘ ʪʦʚʘ ʝ ʨʘʟʢʲʩʘʣʘʪʘ ʩʝ 

ʚʨʲʟʢʘ ʤʝʞʜʫ ʜʝʡʥʦʩʪʪʘ ʠ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝʪʦ ʠ ï ʩʣʫʞʝʥʝ ʥʘ ʯʦʚʝʢʘ, 

ʥʘ ʦʙʱʝʩʪʚʦʪʦ. ʃʠʰʝʥʘʪʘ ʦʪ ʭʫʤʘʥʠʪʘʨʥʦ ʩʲʜʲʨʞʘʥʠʝ ʜʝʡʥʦʩʪ 

ʧʦʨʘʞʜʘ ʥʝʜʦʚʝʨʠʝ ʠ ʚ ʢʨʘʡʥʘ ʩʤʝʪʢʘ ʩʝ ʧʨʝʚʨʲʱʘ ʚ ʥʝʝʬʝʢʪʠʚʥʘ. ɺ 

ʫʩʣʦʚʠʷʪʘ ʥʘ ʨʘʟʛʲʨʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʷ ʫʩʧʝʭʲʪ ʝ ʥʘ ʩʪʨʘʥʘʪʘ ʥʘ 

ʦʥʝʟʠ ʩʪʦʧʘʥʩʢʠ ʩʫʙʝʢʪʠ, ʢʦʠʪʦ ʜʦʙʨʝ ʩʲʯʝʪʘʚʘʪ ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʩ 

ʝʪʠʯʝʩʢʠʪʝ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʪʝ, ʝʩʪʝʪʠʯʝʩʢʠʪʝ ʠ ʜʨ. ʠʟʠʩʢʚʘʥʠʷ ʠ 

ʧʨʦʚʝʞʜʘʪ ʧʦʣʠʪʠʢʘ ʥʘ ʤʦʨʘʣʥʘ ʦʪʛʦʚʦʨʥʦʩʪ ʧʨʝʜ ʦʙʱʝʩʪʚʦʪʦ. 

ʅʝʦʙʭʦʜʠʤʠ ʩʝ ʦʢʘʟʚʘʪ ʩʲʯʝʪʘʚʘʥʝʪʦ ʥʘ ʯʠʩʪʦ ʜʝʣʦʚʠ ʩ ʤʦʨʘʣʥʠ ʠ 

ʠʥʪʝʣʝʢʪʫʘʣʥʠ ʢʘʯʝʩʪʚʘ, ʥʘ ʚʠʩʦʢ ʧʨʦʬʝʩʠʦʥʘʣʠʟʲʤ ʩ ʚʠʩʦʢʘ 

ʩʲʟʥʘʪʝʣʥʦʩʪ, ʘ ʩʲʱʦ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠ ʫʩʝʪ ʠ ʨʘʟʚʠʪʠ ʢʦʤʫʥʠʢʘʪʠʚʥʠ 

ʫʤʝʥʠʷ ï ʚ ʜʦʙʘʚʢʘ ʢʲʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦ ï ʪʝʭʥʠʯʝʩʢʠʪʝ 

ʢʦʤʧʝʪʝʥʮʠʠ. ɼʠʨʝʢʪʥʘʪʘ ʠ ʥʝʜʚʫʩʤʠʩʣʝʥʘ ʦʨʠʝʥʪʘʮʠʷ ʢʲʤ 

ʬʠʥʘʥʩʦʚʠʪʝ ʧʨʠʜʦʙʠʚʢʠ ʝ ʥʝʧʨʘʚʠʣʥʘʪʘ ʧʦʩʦʢʘ , ʧʦʝʤʘʥʘ ʚ ʙʠʟʥʝʩʘ 

ʠ ʝ ʠʟʨʘʟ ʥʘ ʧʨʠʤʠʪʠʚʠʟʲʤ ʠ ʦʧʨʦʩʪʝʥʯʝʩʢʘ ʧʨʝʜʩʪʘʚʘ ʟʘ ʫʩʧʝʭʘ. 
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ʅʝʦʙʭʦʜʠʤʦ ʝ ʜʘ ʩʝ ʫʪʦʯʥʠ, ʯʝ ʥʘʟʚʘʥʠʝʪʦ Ăʬʠʥʘʥʩʦʚʘ ʝʪʠʢʘò ʙʠ 

ʤʦʛʣʦ ʜʘ ʩʝ ʠʟʧʦʣʟʚʘ ʚ ʨʘʟʣʠʯʝʥ ʩʤʠʩʲʣ. ɺ ʪʝʩʥʠʷ ʩʤʠʩʲʣ ʪʦʚʘ ʝ 

ʤʦʨʘʣʲʪ ʚ ʢʦʥʢʨʝʪʥʘʪʘ ʩʬʝʨʘ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʘʥʘʣʠʟʠ ʠ ʫʧʨʘʚ-

ʣʝʥʠʝʪʦ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ. ɺ ʧʦ-ʰʠʨʦʢʘʪʘ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʝʪʠʢʘʪʘ ʝ 

ʧʦʩʪʘʚʝʥʘ ʚ ʨʘʟʰʠʨʝʥʠʷ ʢʦʥʪʝʢʩʪ ʥʘ ʢʫʣʪʫʨʘʪʘ, ʭʘʨʘʢʪʝʨʥʘ ʟʘ 

ʬʠʥʘʥʩʦʚʘʪʘ ʩʬʝʨʘ ʠ ʦʪʜʝʣʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ. ʊʚʲʨʜʝ 

ʙʣʠʟʢʠ ʠ ʚʧʣʠʪʘʱʠ ʩʝ, ʝʪʠʢʘ ʠ ʢʫʣʪʫʨʘ ʚ ʜʝʣʦʚʠʷ ʞʠʚʦʪ ʩʝ ʘʩʦʮʠʠʨʘʪ 

ʢʘʪʦ ʝʜʥʦ ʮʷʣʦ. ɺ ʤʘʢʩʠʤʘʣʥʦ ʰʠʨʦʢ ʧʣʘʥ ʬʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ï ʪʦʚʘ ʝ 

ʩʘʤʘʪʘ ʝʪʠʢʘ ʥʘ ʙʠʟʥʝʩʘ, ʝʪʠʢʘ ʥʘ ʧʘʨʠʪʝ, ʝʪʠʢʘ ʥʘ ʧʝʯʘʣʙʘʪʘ. 

ɺ ʙʠʟʥʝʩʘ ʝʪʠʢʘʪʘ ʩʝ ʩʭʚʘʱʘ ʢʘʪʦ ʝʜʠʥʩʪʚʦ ʥʘ ʤʦʨʘʣ ʠ ʢʫʣʪʫʨʘ ï 

ʢʘʪʦ ʮʠʚʠʣʠʟʦʚʘʥ ʥʘʯʠʥ ʥʘ ʤʠʩʣʝʥʝ, ʧʦʚʝʜʝʥʠʝ ʠ ʚʩʪʲʧʚʘʥʝ ʚ 

ʦʪʥʦʰʝʥʠʷ. ʊʷ ʝ ʚ ʦʨʠʝʥʪʘʮʠʷʪʘ ʢʲʤ ʪʨʘʜʠʮʠʠʪʝ , ʮʝʥʥʦʩʪʠʪʝ, 

ʬʦʨʤʠʨʘʥʝʪʦ ʥʘ ʣʠʯʥʦʩʪʠ, ʚ ʝʪʠʢʝʪʥʠʪʝ ʧʨʦʷʚʠ  ʥʘ ʦʪʥʦʰʝʥʠʝʪʦ ʢʲʤ 

ʯʦʚʝʢʘ ʠ ʜʝʤʦʥʩʪʨʠʨʘ ʧʦ-ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʩʲʟʥʘʪʝʣʥʦʩʪ. ɽʩʪʝʩʪʚʦʪʦ ʥʘ 

ʬʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ʧʨʠʝʤʘʥʝʪʦ ʚʲʨʭʦʚʝʥʩʪʚʦʪʦ ʥʘ 

ʯʦʚʝʢʘ ï ʯʦʚʝʢʘ ʢʘʪʦ ʧʨʠʦʨʠʪʝʪ, ʢʘʪʦ ʘʙʩʦʣʶʪʥʘ ʮʝʥʥʦʩʪ. ʊʦʚʘ ʟʘʩʷʛʘ 

ʦʙʣʘʩʪ, ʢʲʜʝʪʦ ʙʝʟʫʩʣʦʚʥʦ ʝ ʫʪʚʲʨʜʝʥʦ ʛʦʩʧʦʜʩʪʚʦʪʦ ʥʘ ʧʘʨʠʪʝ. ɺ 

ʦʩʥʦʚʘʪʘ ʥʘ ʪʘʟʠ ʝʪʠʢʘ ʣʝʞʠ ʩʤʷʥʘ ʥʘ ʧʘʨʘʜʠʛʤʠʪʝ ʚ ʦʙʣʘʩʪʪʘ ʥʘ 

ʠʢʦʥʦʤʠʢʘʪʘ ʧʨʝʟ XX ʚʝʢ. ʊʝʭʥʠʮʠʩʪʢʘʪʘ ʧʘʨʘʜʠʛʤʘ ʦʪ ʤʠʥʘʣʦʪʦ ʝ 

ʦʪʜʘʚʘʣʘ ʨʝʰʘʚʘʱʦ ʟʘ ʫʩʧʝʭʘ ʟʥʘʯʝʥʠʝ ʥʘ ʤʘʰʠʥʠʪʝ, ʪʝʭʥʦʣʦʛʠʠʪʝ. 

ʍʫʤʘʥʠʩʪʠʯʥʘʪʘ ʧʘʨʘʜʠʛʤʘ ʧʦʩʪʘʚʷ ʚ ʮʝʥʪʲʨʘ ʯʦʚʝʢʘ ʩ ʥʝʛʦʚʠʪʝ 

ʧʦʪʨʝʙʥʦʩʪʠ, ʚʦʣʷ ʩʧʦʩʦʙʥʦʩʪʠ. ʊʦʚʘ ʩʪʘʚʘ ʚʲʟʤʦʞʥʦ, ʟʘʱʦʪʦ ʚ 

ʫʩʣʦʚʠʷʪʘ ʥʘ ʚʩʝʦʙʱʦ ʨʘʟʜʚʠʞʚʘʥʝ ʥʘ ʧʣʘʩʪʦʚʝʪʝ ʚʲʚ ʚʩʠʯʢʠ ʩʬʝʨʠ 

ʚʝʯʝ ʩʘ ʥʘʣʠʮʝ ʠ ʦʩʝʟʘʝʤʠ ʠʟʤʝʥʝʥʠʷ ʚ ʦʙʣʠʢʘ ʥʘ ʩʘʤʠʷ ʯʦʚʝʢ. 

ʋʚʝʣʠʯʠʣʦ ʩʝ ʝ ʥʠʚʦʪʦ ʥʘ ʟʥʘʥʠʷʪʘ ʠ ʢʚʘʣʠʬʠʢʘʮʠʷʪʘ ʤʫ, ʥʝʛʦʚʦʪʦ 

ʩʘʤʦʯʫʚʩʪʚʠʝ ʠ ʩʘʤʦʫʚʘʞʝʥʠʝ, ʥʘʩʪʲʧʠʣʠ ʩʘ ʧʨʦʤʝʥʠ ʚ ʤʠʨʦʛʣʝʜʘ. 

ɺʲʚ ʚʨʲʟʢʘ ʩ ʫʩʲʚʲʨʰʝʥʩʪʚʘʥʝʪʦ ʥʘ ʧʦʪʨʝʙʥʦʩʪʠʪʝ ʧʦ ʧʦʩʦʢʘ ʢʲʤ 

ʨʘʟʛʨʲʱʘʥʝ ʥʘ ʪʝʟʠ ʦʪ ʩʦʮʠʘʣʥʦ ʠ ʜʫʭʦʚʥʦ ʝʩʪʝʩʪʚʦ, ʩʘ ʩʝ ʧʦʚʠʰʠʣʠ 

ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ ʠ ʢʣʠʝʥʪʠʪʝ. ɺ ʨʘʟʛʘʨʘ ʩʠ ʝ ʪʦʪʘʣʥʘ 

ʨʝʚʦʣʶʮʠʷ ʚ ʢʫʣʪʫʨʘʪʘ ʥʘ ʦʙʱʫʚʘʥʝ. ʊʦʚʘ ʥʘʣʘʛʘ ʧʨʝʦʮʝʥʢʘ ʠ ʥʦʚ 

ʧʦʜʭʦʜ ʢʲʤ ʯʦʚʝʢʘ ʠ ʯʦʚʝʰʢʠʪʝ ʦʪʥʦʰʝʥʠʷ ʚ ʨʘʤʢʠʪʝ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʠʪʝ ʠ ʤʘʱʘʙʘ ʥʘ ʮʷʣʦʪʦ ʦʙʱʝʩʪʚʦ. ʉʲʚʨʝʤʝʥʥʠʷʪ ʙʠʟʥʝʩ 

ʠʟʠʩʢʚʘ ʨʘʟʚʠʚʘʥʝʪʦ ʥʘ ʜʚʘ ʪʠʧʘ ʠʥʪʝʣʠʛʝʥʪʥʦʩʪ: ʦʪʥʦʩʥʦ ʯʠʩʪʦ 

ʠʢʦʥʦʤʠʯʝʩʢʠʪʝ ʨʝʘʣʥʦʩʪʠ ʠ ʦʪʥʦʩʥʦ ʤʦʨʘʣʥʦïʢʫʣʪʫʨʥʠʪʝ ʘʩʧʝʢʪʠ 

ʥʘ ʪʝʟʠ ʨʝʘʣʥʦʩʪʠ. 
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ɺʩʠʯʢʠ ʨʦʜʦʚʝ ʯʦʚʝʰʢʘ ʧʨʘʢʪʠʢʘ ʠʤʘʪ ʩʚʦʷʪʘ ʥʨʘʚʩʪʚʝʥʘ ʩʪʨʘʥʘ. 

ʊʦʚʘ ʧʨʘʚʠ ʤʦʨʘʣʘ ʫʥʠʚʝʨʩʘʣʥʦ ʩʦʮʠʘʣʥʦ ʷʚʣʝʥʠʝ ʠ ʙʝʟʫʩʣʦʚʥʦ 

ʥʝʦʙʭʦʜʠʤ ʢʘʪʦ ʨʝʛʫʣʘʪʦʨ. ʇʨʘʚʦʪʦ, ʩʘʤʦ ʧʦ ʩʝʙʝ ʩʠ, ʩʝ ʦʢʘʟʚʘ 

ʥʝʜʦʩʪʘʪʲʯʥʦ. ɸʧʝʣʠʨʘʡʢʠ ʢʲʤ ʩʪʨʘʭʘ ʦʪ ʩʘʥʢʮʠʷ, ʘ ʥʝ ʢʲʤ 

ʩʲʟʥʘʥʠʝʪʦ ʠ ʣʠʯʥʘʪʘ ʘʥʛʘʞʠʨʘʥʦʩʪ ʥʘ ʭʦʨʘʪʘ, ʪʦ ʥʝ ʧʨʝʜʦʩʪʘʚʷ 

ʥʝʦʙʭʦʜʠʤʘʪʘ ʧʦʟʠʪʠʚʥʘ  ʤʦʪʠʚʘʮʠʷ ʟʘ ʩʲʙʣʶʜʘʚʘʥʝ ʥʘ ʧʨʠʝʪʠʪʝ ʦʪ 

ʦʙʱʝʩʪʚʦʪʦ ʥʦʨʤʠ ʠ ʦʙʱʦʟʥʘʯʠʤʠ ʮʝʥʥʦʩʪʠ. ɺʩʷʢʘ ʝʜʥʘ ʨʝʛʫʣʘʪʠʚʥʘ 

ʩʠʩʪʝʤʘ (ʤʦʨʘʣ, ʧʨʘʚʦ, ʨʝʣʠʛʠʷ, ʧʦʣʠʪʠʢʘ ʠ ʧʨ.) ʠʤʘ ʩʧʝʮʠʬʠʯʝʥ 

ʤʝʭʘʥʠʟʲʤ ʥʘ ʜʝʡʩʪʚʠʝ. ʈʝʛʫʣʘʪʠʚʥʠʪʝ ʩʠʩʪʝʤʠ ʠʤʘʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ 

ʩʝ ʜʦʧʲʣʚʘʪ ʠ ʧʦʜʢʨʝʧʷʪ ʚʟʘʠʤʥʦ, ʙʝʟ ʢʦʝʪʦ ʪʝ ʩʝ ʦʢʘʟʚʘʪ 

ʥʝʝʬʝʢʪʠʚʥʠ, ʘ ʦʙʱʝʩʪʚʦʪʦ ʧʦʝʤʘ ʥʝʛʘʪʠʚʠʪʝ ʚ ʨʘʟʣʠʯʥʠ ʧʦʩʦʢʠ.  

ʄʦʨʘʣʲʪ ʢʘʪʦ ʨʝʛʫʣʘʪʦʨ ʝ ʪʨʫʜʥʦ ʟʘʙʝʣʝʞʠʤ, ʟʘʱʦʪʦ 

ʠʟʤʝʨʝʥʠʷʪʘ ʤʫ ʩʘ ʤʘʪʝʨʠʘʣʥʦ ʥʝʦʩʝʟʘʝʤʠ. ʊʦʡ ʝ ʥʘʩʦʯʝʥ ʩʨʝʱʫ 

ʭʘʦʩʘ ʚ ʯʦʚʝʰʢʠʪʝ ʦʪʥʦʰʝʥʠʷ ï ʚʥʘʩʷʡʢʠ ʧʦʨʷʜʲʢ, ʪʦʡ ʛʠ ʧʨʘʚʠ ʧʦ-

ʥʘʜʝʞʜʥʠ, ʜʦʧʨʠʥʘʩʷ ʟʘ ʩʲʭʨʘʥʷʚʘʥʝʪʦ ʥʘ ʦʙʱʥʦʩʪʪʘ, ʟʘ 

ʦʮʝʣʷʚʘʥʝʪʦ. ʆʱʝ ʦʪ ʩʘʤʦʪʦ ʩʠ ʚʲʟʥʠʢʚʘʥʝ ʢʘʪʦ ʩʦʮʠʦʢʫʣʪʫʨʥʦ 

ʷʚʣʝʥʠʝ, ʤʦʨʘʣʲʪ ʝ ʧʨʠʟʚʘʥ ʜʘ ʩʣʫʞʠ ʟʘ ʦʙʫʟʜʘʚʘʥʝ ʥʘ 

ʞʠʚʦʪʠʥʩʢʠʪʝ ʠʥʩʪʠʥʢʪʠ ï ʪʝʭʝʥ ʘʥʪʠʧʦʜ ʝ ʠ ʝ ʩʠʥʦʥʠʤ ʥʘ 

ʯʦʚʝʰʢʦʪʦ. ʊʦʡ ʩʲʜʲʨʞʘ ʚ ʧʨʠʨʦʜʘʪʘ ʩʠ ʧʨʘʢʪʠʯʝʩʢʘʪʘ 

ʮʝʣʝʩʲʦʙʨʘʟʥʦʩʪ. ʉʲʙʣʶʜʘʚʘʥʝʪʦ ʥʘ ʝʣʝʤʝʥʪʘʨʥʠʪʝ ʥʨʘʚʩʪʚʝʥʠ 

ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʟʘʙʨʘʥʠ, ʧʨʝʜʧʘʟʚʘ ʦʪ ʦʧʘʩʥʦʩʪ ʥʘʤʘʣʷʚʘ ʚʨʝʜʘʪʘ ʠ 

ʫʚʝʣʠʯʘʚʘ ʧʦʣʟʘʪʘ. ʀʤʝʥʥʦ ʪʦʟʠ ʤʦʤʝʥʪ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ ʜʦʙʨʝ 

ʨʘʟʙʨʘʥ ʠ ʧʨʝʦʩʤʠʩʣʝʥ ʚ ʩʲʚʨʝʤʝʥʥʠʷ ʙʠʟʥʝʩ. ʅʝ ʩʣʫʯʘʡʥʦ ʤʦʨʘʣʲʪ 

ʩʝ ʦʧʨʝʜʝʣʷ ʢʘʪʦ ʧʲʪ ʢʲʤ ʫʩʧʝʭʘ ï ʥʝʧʨʷʢ ,ʥʦ ʧʦ-ʩʠʛʫʨʝʥ. 

ʇʨʠʣʦʞʝʥʠʝʪʦ ʥʘ ʝʪʠʢʘʪʘ ʢʘʪʦ ʩʨʝʜʩʪʚʦ ʠʤʘ ʪʦʚʘ ʧʨʝʠʤʫʱʝʩʪʚʦ, ʯʝ 

ʝ ʠʟʛʦʜʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠ ï Ăʙʝʟʧʣʘʪʥʘ ʝò. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʝ ʚʘʞʝʥ ʨʘʟʜʝʣ ʥʘ ʙʠʟʥʝʩ-ʝʪʠʢʘʪʘ, ʯʠʷʪʦ 

ʨʦʣʷ ʚʩʝ ʧʦʚʝʯʝ ʥʘʨʘʩʪʚʘ. ʊʷ ʝ ʩʚʲʨʟʘʥʘ ʩ ʧʨʘʢʪʠʯʝʩʢʠʪʝ ʠʥʪʝʨʝʩʠ ʠ 

ʚ ʥʘʡ-ʧʲʣʥʠʷ ʩʤʠʩʲʣ ʥʘ ʜʫʤʘʪʘ ʦʣʠʮʝʪʚʦʨʷʚʘ ʨʘʟʙʠʨʘʥʝʪʦ ʥʘ 

ɸʨʠʩʪʦʪʝʣ ʠ ʂʘʥʪ, ʯʝ ʝʪʠʢʘʪʘ ʝ Ăʧʨʘʢʪʠʯʝʩʢʘ ʬʠʣʦʩʦʬʠʷóó. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʥʝ ʩʠ ʧʦʩʪʘʚʷ ʘʙʩʪʨʘʢʪʥʠ ʮʝʣʠ ʠ ʥʷʤʘ ʟʘʜʘʯʘʪʘ 

ʜʘ ʠʜʝʘʣʠʟʠʨʘ ʤʦʨʘʣʘ ʚ ʜʝʣʦʚʠʪʝ ʦʪʥʦʰʝʥʠʷ. ʊʷ ʥʝ ʚʣʠʟʘ ʚ 

ʧʨʦʪʠʚʦʨʝʯʠʝ ʩ ʆʩʥʦʚʥʠʷ ʟʘʢʦʥ ʥʘ ʙʠʟʥʝʩʘ ï ʟʘʢʦʥʘ ʟʘ ʧʝʯʘʣʙʘʪʘ, ʥʝ 

ʦʪʨʠʯʘ ʢʦʣʢʦ ʚʘʞʥʦ ʝ ʟʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʜʘ ʥʦʩʷʪ ʧʝʯʘʣʙʘ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʝ Ăʩʪʨʘʪʝʛʠʷʪʘ ʥʘ ʧʝʯʘʣʙʘʪʘò, ʦʧʨʝʜʝʣʝʥʦ 
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ʨʘʟʙʠʨʘʥʝ ʟʘ ʫʩʧʝʭʘ, ʢʘʪʦ ʧʝʨʩʧʝʢʪʠʚʥʘ ʪʝʥʜʝʥʮʠʷ. ʊʷ ʧʦʢʘʟʚʘ 

ʧʲʪʠʱʘʪʘ ʟʘ ʧʦ-ʝʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʘʥʝ. ʇʨʠʟʥʘʚʘʥʝʪʦ ʧʨʘʚʦʪʦ 

ʥʘ ʩʪʘʪʫʪ ʠ ʧʦʧʫʣʷʨʠʟʠʨʘʥʝʪʦ ʠ ʚ ʥʘʰʝʪʦ ʦʙʱʝʩʪʚʦ ʠ ʚ 

ʠʢʦʥʦʤʠʯʝʩʢʦʪʦ ʦʙʨʘʟʦʚʘʥʠʝ ʝ ʩʚʲʨʟʘʥʦ ʩ ʬʦʨʤʠʨʘʥʝʪʦ ʥʘ 

ʘʜʝʢʚʘʪʥʘ ʥʘ ʩʲʚʨʝʤʝʥʥʠʪʝ ʨʝʘʣʥʦʩʪʠ ʧʦʣʦʞʠʪʝʣʥʘ ʥʘʛʣʘʩʘ ʢʲʤ 

ʯʦʚʝʰʢʘʪʘ ʩʪʨʘʥʘ ʥʘ ʜʝʣʦʚʠʷ ʞʠʚʦʪ. ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʫʯʠ ʢʘʢ ʜʘ 

ʩʝ ʧʨʠʣʘʛʘʪ ʝʪʠʯʝʩʢʠʪʝ ʟʥʘʥʠʷ ʚ ʧʨʘʢʪʠʢʘʪʘ. ʊʷ ʩʥʝʤʘ 

ʦʛʨʘʥʠʯʝʥʠʷʪʘ, ʠʜʚʘʱʠ ʦʪ ʟʘʣʦʞʝʥʠʪʝ ʚ ʠʥʝʨʪʥʦʪʦ ʩʲʟʥʘʥʠʝ ʥʘ 

ʤʥʦʟʠʥʩʪʚʦʪʦ ʪʨʘʜʠʮʠʦʥʥʠ ʧʨʝʜʩʪʘʚʠ, ʩʨʝʜ ʢʦʠʪʦ ʚʦʜʝʱʘ ʝ ʪʘʟʠ, ʯʝ 

ʙʠʟʥʝʩʲʪ ʥʝ ʝ ʥʠʱʦ ʧʦʚʝʯʝ ʦʪ Ăʧʨʘʚʝʥʝ ʥʘ ʧʘʨʠò. 

ɺʦʜʝʱʘ ʟʘ ʬʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʝ ʠʜʝʷʪʘ, ʯʝ ʙʠʟʥʝʩʲʪ ʧʨʝʜʠ 

ʚʩʠʯʢʦ ʝ ʩʨʝʜʘ ʥʘ ʯʦʚʝʰʢʠ ʦʪʥʦʰʝʥʠʷ. ɺ ʥʝʛʦ ʩʝ ʟʘʜʦʚʦʣʷʚʘʪ 

ʯʦʚʝʰʢʠ ʧʦʪʨʝʙʥʦʩʪʠ, ʟʘʯʠʪʘ ʩʝ ʯʦʚʝʰʢʦʪʦ ʜʦʩʪʦʡʥʩʪʚʦ, ʨʝʘʣʠʟʠʨʘ 

ʩʝ ʥʷʢʘʢʚʘ ʩʧʨʘʚʝʜʣʠʚʦʩʪ. ʇʦʩʪʘʚʝʥʠʷʪ ʘʢʮʝʥʪ ʥʝ ʝ ʚʲʨʭʫ ʙʲʨʟʘʪʘ ʠ 

ʤʘʢʩʠʤʘʣʥʘ ʧʝʯʘʣʙʘ, ʘ ʚʲʨʭʫ ʫʤʝʨʝʥʘʪʘ, ʥʦ ʧʦʩʪʦʷʥʥʘ ʧʝʯʘʣʙʘ, 

ʚʲʨʭʫ ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʧʦʣʟʠ, ʩʪʘʙʠʣʥʦʩʪ, ʫʜʦʚʦʣʝʪʚʦʨʝʥʦʩʪʪʘ, 

ʠʤʠʜʞʲʪ ʠ ʧʨʦʩʲʱʝʩʪʚʫʚʘʥʝʪʦ ʚʲʚ ʚʨʝʤʝʪʦ. ɽʪʦ ʟʘʱʦ ʥʘʡ-ʚʘʞʥʘʪʘ 

ʠʥʚʝʩʪʠʮʠʷ ʝ ʪʘʟʠ ʚ ʭʦʨʘʪʘ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʥʷʤʘ ʜʘ ʨʘʟʨʝʰʠ ʧʨʦʙʣʝʤʠʪʝ ʩ ʤʦʨʘʣʘ ʚ 

ʩʬʝʨʘʪʘ ʥʘ ʬʠʥʘʥʩʠʪʝ, ʥʦ ʤʦʞʝ ʜʘ ʜʦʧʨʠʥʝʩʝ ʚ ʠʟʚʝʩʪʥʘ ʩʪʝʧʝʥ ʟʘ 

ʩʤʝʢʯʘʚʘʥʝ ʥʘ ʝʛʦʠʟʤʘ, ʥʝʛʘʪʠʚʠʟʤʘ ʠ ʦʛʨʘʥʠʯʘʚʘʥʝ ʥʘ 

ʦʪʨʠʮʘʪʝʣʥʠʪʝ ʷʚʣʝʥʠʷ. ʊʷ ʦʙʦʩʥʦʚʘʚʘ ʥʝʦʙʭʦʜʠʤʦʩʪʪʘ ʜʘ ʩʝ ʚʦʜʠ 

ʮʠʚʠʣʠʟʦʚʘʥ ʙʠʟʥʝʩ, ʩ ʤʦʨʘʣʥʦ ʧʦʣʦʞʠʪʝʣʥʠ ʩʨʝʜʩʪʚʘ, ʩʲʦʙʨʘʟʝʥ ʩ 

ʰʠʨʦʢ ʢʦʤʧʣʝʢʩ ʦʪ ʦʩʠʛʫʨʷʚʘʱʠ ʧʨʦʩʧʝʨʠʪʝʪʘ ʚ ʩʲʚʨʝʤʝʥʥʠʪʝ 

ʫʩʣʦʚʠʷ ʠʟʠʩʢʚʘʥʠʷ. ʄʦʨʘʣʲʪ ʥʝ ʩʝ ʚʲʟʧʨʠʝʤʘ ʢʘʪʦ ʩʘʤʦʮʝʣ, ʘ 

ʛʘʨʘʥʪʠʨʘ ʦʮʝʣʷʚʘʥʝʪʦ ʥʘ ʧʦ-ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʨʘʟʚʠʪʠʝ ʠ 

ʙʣʘʛʦʩʲʩʪʦʷʥʠʝ. ʅʨʘʚʩʪʚʝʥʦïʜʝʣʦʚʠʷ ʧʦʜʭʦʜ, ʢʦʡʪʦ ʩʝ ʣʘʥʩʠʨʘ, ʝ 

ʥʘʩʦʯʝʥ ʢʲʤ ʪʘʢʘ ʥʝʦʙʭʦʜʠʤʦʪʦ ʙʘʣʘʥʩʠʨʘʥʝ ʠʥʪʝʨʝʩʠʪʝ ʥʘ 

ʨʘʟʣʠʯʥʠʪʝ ʩʪʨʘʥʠ ʠ ʦʩʠʛʫʨʷʚʘʥʝʪʦ ʥʘ ʢʦʥʩʝʥʩʫʩ. 

ʀ ʜʦ ʜʥʝʩ ʥʝ ʝ ʟʘʛʫʙʠʣʘ ʩʚʦʷʪʘ ʘʢʪʫʘʣʥʦʩʪ ʤʠʩʲʣʪʘ ʥʘ ʍʝʥʨʠ 

ʌʦʨʜ, ʯʝ Ăʧʘʨʠʪʝ ʥʝ ʪʨʷʙʚʘ ʜʘ ʙʲʜʘʪ ʛʦʩʧʦʜʘʨ , ʘ ʩʣʫʛʘò, ʟʘʱʦʪʦ ʪʝ 

ʩʘ ʤʥʦʛʦ ʣʦʰ Ăʛʦʩʧʦʜʘʨò, ʥʦ ʤʥʦʛʦ ʜʦʙʲʨ Ăʩʣʫʛʘò. ʇʘʨʠʪʝ, ʢʦʠʪʦ 

ʪʘʢʘ ʯʝʩʪʦ ʩʝ ʬʝʪʠʰʠʟʠʨʘʪ, ʩʘ ʩʘʤʦ ʠʥʩʪʨʫʤʝʥʪʘʣʥʘ ʮʝʥʥʦʩʪ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʧʦʤʘʛʘ ʥʘ ʭʦʨʘʪʘ ʜʘ ʧʨʦʫʤʝʷʪ ʜʲʣʙʦʢʠʷ ʩʤʠʩʲʣ 

ʥʘ ʧʦʜʦʙʥʦ ʨʘʟʙʠʨʘʥʝ, ʢʘʪʦ ʦʩʲʟʥʘʷʪ ʩʦʙʩʪʚʝʥʘʪʘ ʩʠ ʩʘʤʦʣʠʯʥʦʩʪ ʠ 
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ʜʝʡʩʪʚʠʪʝʣʥʠʷ ʩʠ ʠʥʪʝʨʝʩ ï ʠʥʜʠʚʠʜʫʘʣʝʥ, ʛʨʫʧʦʚ, ʚʩʝʦʙʱ. ʆʪ ʪʘʟʠ 

ʥʦʚʘ ʧʨʠʣʦʞʥʘ ʦʙʣʘʩʪ ʥʘ ʟʥʘʥʠʝʪʦ ʥʝ ʪʨʷʙʚʘ ʜʘ ʩʝ ʦʯʘʢʚʘ ʜʘ 

ʧʨʝʜʦʩʪʘʚʠ ʛʦʪʦʚʠ ʨʝʮʝʧʪʠ. ʊʷ ʘʧʝʣʠʨʘ ʢʲʤ ʯʦʚʝʯʥʦʩʪʪʘ ʠ ʥʘʡ-ʚʝʯʝ 

ʢʲʤ ʨʘʟʫʤʘ, ʧʨʝʜʣʘʛʘ ʥʘʩʦʢʠ ʠ ʧʨʠʦʨʠʪʝʪʠ, ʤʦʜʝʣʠʨʘ ʧʦ-ʰʠʨʦʢʘ 

ʢʘʨʪʠʥʘ. ɿʘʣʦʞʝʥʠʷʪ ʚ ʥʝʷ ʧʦʪʝʥʮʠʘʣ ʦʧʨʝʜʝʣʷ ʧʝʨʩʧʝʢʪʠʚʥʦʩʪʪʘ ʠ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʩʝ ʠʟʛʨʘʞʜʘ ʚ ʪʷʩʥʘ ʚʨʲʟʢʘ ʩ ʜʨʫʛʠ ʦʙʣʘʩʪʠ, ʙʝʟ 

ʫʯʘʩʪʠʝʪʦ, ʥʘ ʢʦʠʪʦ ʩʣʦʞʥʠʪʝ ʠ ʢʦʤʧʣʝʢʩʥʠ ʧʨʘʢʪʠʯʝʩʢʠ ʧʨʦʙʣʝʤʠ 

ʥʝ ʙʠʭʘ ʤʦʛʣʠ ʜʘ ʩʝ ʦʙʭʚʘʥʘʪ. ʐʠʨʦʢʘʪʘ ʨʘʤʢʘ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ 

ʝʪʠʢʘ ʚʢʣʶʯʚʘ ʢʘʢʪʦ ʝʪʠʢʘ, ʧʨʠʣʦʞʥʘ ʝʪʠʢʘ, ʙʠʟʥʝʩ ʝʪʠʢʘ, ʪʘʢʘ ʠ 

ʧʩʠʭʦʣʦʛʠʷ, ʥʘʨʦʜʦʧʩʠʭʦʣʦʛʠʷ, ʦʙʱʘ ʪʝʦʨʠʷ ʥʘ ʢʦʤʫʥʠʢʘʮʠʠʪʝ ʠ 

ʥʘʫʢʘʪʘ ʟʘ ʙʠʟʥʝʩ-ʢʦʤʫʥʠʢʘʮʠʠʪʝ, ʝʪʠʢʝʮʠʷʪʘ, ʢʫʣʪʫʨʦʣʦʛʠʯʥʠ ʠ 

ʦʙʱʦʭʫʤʘʥʠʪʘʨʥʠ ʘʩʧʝʢʪʠ ʥʘ ʧʦʟʥʘʥʠʝʪʦ, P.R., ʨʝʢʣʘʤʘ, 

ʤʘʨʢʝʪʠʥʛʦʚʠ, ʤʝʥʠʜʞʲʨʩʢʠ, ʤʘʢʨʦʠʢʦʥʦʤʠʯʝʩʢʠ ʠ ʜʨ. ʘʩʧʝʢʪʠ.  

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ , ʢʘʢʪʦ ʠ ʢʘʪʦ ʮʷʣʦ ʝʪʠʢʘʪʘ ʥʘ ʙʠʟʥʝʩʘ, ʠʤʘ 

ʬʠʣʦʩʦʬʩʢʠ ʬʫʥʜʘʤʝʥʪ. ʊʷ ʦʙʘʯʝ ʝ ʠʥʪʝʛʨʘʣʥʦ ʟʚʝʥʦ ʚ ʩʠʩʪʝʤʘʪʘ ʥʘ 

ʥʘʫʯʥʦʪʦ ʧʦʟʥʘʥʠʝ ʠ ʧʨʘʢʪʠʢʘ. ʅʝʡʥʠʷʪ ʭʘʨʘʢʪʝʨ ʤʦʞʝ ʜʘ ʩʝ 

ʦʧʨʝʜʝʣʠ ʢʘʪʦ ʠʥʪʝʨʜʠʩʮʠʧʣʠʥʘʨʝʥ. ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʩʝ ʷʚʷʚʘ ʝʜʥʘ 

ʦʪ ʦʥʝʟʠ ʤʣʘʜʠ ʥʘʫʢʠ, ʢʦʠʪʦ ʚʲʟʥʠʢʚʘʪ ʛʣʘʚʥʦ ʩʣʝʜ ʩʨʝʜʘʪʘ ʥʘ XX ʚ. 

ʧʦ ʮʷʣʦʪʦ Ăʪʷʣʦò ʥʘ ʥʘʫʢʘʪʘ, ʟʘ ʜʘ ʟʘʧʲʣʥʷʪ Ăʧʨʘʟʥʠʪʝ ʧʨʦʩʪʨʘʥʩʪʚʘò 

ʤʝʞʜʫ ʦʩʥʦʚʥʠʪʝ ʥʘʫʢʠ ʠ ʜʘ ʠʟʠʛʨʘʷʪ ʨʦʣʷʪʘ ʥʘ Ăʤʦʩʪʦʚʠ ʩʪʨʫʢʪʫʨʠò.  

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʩʧʦʤʘʛʘ ʜʘ ʩʝ ʧʨʝʦʜʦʣʝʝ ʝʣʝʤʝʥʪʘʨʠʟʠʨʘʥʠʷʪ 

Ăʪʫʥʝʣʝʥ ʧʦʜʭʦʜò ʧʨʠ ʘʥʘʣʠʟʘ ʥʘ ʷʚʣʝʥʠʷʪʘ. ʂʘʪʦ ʭʠʙʨʠʜ ʤʝʞʜʫ 

ʢʣʘʩʠʯʝʩʢʘʪʘ ʬʠʣʦʩʦʬʩʢʘ ʥʘʫʢʘ ʝʪʠʢʘ ʠ ʬʠʥʘʥʩʠʪʝ, ʨʘʟʚʠʪʠʝʪʦ ʠ ʩʝ 

ʦʧʨʝʜʝʣʷ ʦʪ ʧʨʦʙʣʝʤʠʪʝ ʠ ʪʝʥʜʝʥʮʠʠʪʝ ʚ ʪʝʟʠ ʜʚʝ ʦʙʣʘʩʪʠ. ʆʪ ʪʦʚʘ 

ʩʚʲʨʟʚʘʥʝ ʧʨʦʠʟʪʠʯʘʪ ʜʚʝ ʭʘʨʘʢʪʝʨʥʠ ʦʩʦʙʝʥʦʩʪʠ ʥʘ ʥʦʚʘʪʘ ʥʘʫʢʘ: ʦʪ 

ʝʜʥʘ ʩʪʨʘʥʘ ï ʧʨʘʛʤʘʪʠʟʤʲʪ, ʘ ʦʪ ʜʨʫʛʘ ï ʥʝʡʥʠʷʪ ʘʢʩʠʦʣʦʛʠʯʝʥ 

ʭʘʨʘʢʪʝʨ. ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʚʟʝʤʘ ʦʪʥʦʰʝʥʠʝ ʢʲʤ ʩʪʦʡʥʦʩʪʪʘ ʥʘ 

ʚʩʷʢʦ ʷʚʣʝʥʠʝ, ʢʘʯʝʩʪʚʦ, ʧʦʩʪʲʧʢʘ ʚ ʙʠʟʥʝʩʘ, ʢʘʪʦ ʩʝ ʩʪʨʝʤʠ ʜʘ 

ʦʙʦʩʥʦʚʘʚʘ ʠ ʜʘ ʥʘʣʘʛʘ ʩʧʝʮʠʬʠʯʥʘ ʥʨʘʚʩʪʚʝʥʘ ʮʝʥʟʫʨʘ. 

ʀʟʠʩʢʚʘʥʠʷʪʘ ʠ ʩʝ ʦʧʨʝʜʝʣʷʪ ʢʘʪʦ ʧʨʝʧʦʨʲʯʠʪʝʣʥʠ, ʥʝʟʘʜʲʣʞʠʪʝʣʥʠ. 

ʋʩʪʘʥʦʚʷʚʘ ʩʝ ʝʜʥʘ ʩʠʩʪʝʤʘ ʦʪ ʧʨʘʚʠʣʘ ʟʘ ʜʦʙʨʦʚʦʣʥʦ ʩʧʘʟʚʘʥʝ, 

ʯʠʝʪʦ ʥʝʩʲʙʣʶʜʘʚʘʥʝ ʥʝ ʧʦʜʣʝʞʠ ʥʘ ʨʝʛʣʘʤʝʥʪʠʨʘʥʠ (ʟʘʢʦʥʦʚʠ) 

ʩʘʥʢʮʠʠ. ɺ ʦʙʣʘʩʪʪʘ ʥʘ ʤʦʨʘʣʘ ʜʝʡʩʪʚʘʪ ʦʩʦʙʝʥ ʨʦʜ ʟʘʢʦʥʠ ï ʪ. ʥʘʨ. 

Ăʥʨʘʚʩʪʚʝʥʠ ʠʤʧʝʨʘʪʠʚʠò, ʢʦʠʪʦ ʩʝ ʩʘʤʦʥʘʣʘʛʘʪ. ʊʦʚʘ ʩʪʘʚʘ ʧʦ 

ʧʨʠʥʮʠʧʘ ʥʘ ʦʙʱʝʩʪʚʝʥʦʪʦ ʤʥʝʥʠʝ, ʦʙʱʝʩʪʚʝʥʠʷ ʥʘʪʠʩʢ ʠ ʣʠʯʥʦʪʦ 
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ʫʙʝʞʜʝʥʠʝ. ʎʝʥʘʪʘ ʥʘ ʝʪʠʯʥʦʪʦ ʧʦʚʝʜʝʥʠʝ ʚ ʙʠʟʥʝʩʘ ʧʨʠ ʥʘʣʠʯʠʝ ʥʘ 

ʚʠʩʦʢʦ ʨʘʟʚʠʪʘ ʢʦʥʢʫʨʝʥʪʥʘ ʙʦʨʙʘ, ʝ ʟʘʛʫʙʘʪʘ ʥʘ ʜʦʚʝʨʠʝ ʩ 

ʠʥʜʠʨʝʢʪʥʦ ʦʪʨʘʞʝʥʠʝ ʚʲʨʭʫ ʧʝʯʘʣʙʘʪʘ. ʊʦʚʘ ʥʘʣʘʛʘ ʠʟʠʩʢʚʘʥʠʷʪʘ 

ʥʘ ʜʝʣʦʚʠʷ ʤʦʨʘʣ ʜʘ ʙʲʜʘʪ ʚʲʟʧʨʠʝʤʘʥʠ ʢʘʪʦ ʫʥʠʚʝʨʩʘʣʥʠ, 

ʙʝʟʫʩʣʦʚʥʦ ʥʝʦʙʭʦʜʠʤʠ ʥʘ ʩʲʚʨʝʤʝʥʥʠʷ ʝʪʘʧ. 

ʌʠʥʘʥʩʦʚʘʪʘ ʝʪʠʢʘ ʟʘʩʷʛʘ ʝʜʥʘ ʩʣʦʞʥʘ ʠ ʜʠʥʘʤʠʯʥʘ ʩʬʝʨʘ ʥʘ 

ʯʦʚʝʰʢʘʪʘ ʧʨʘʢʪʠʢʘ, ʢʦʝʪʦ ʝ ʧʨʠʯʠʥʘ ʟʘ ʛʦʣʷʤʘʪʘ ʜʦʟʘ ʨʝʣʘʪʠʚʠʟʲʤ 

ʚ ʥʝʷ. ʆʪʥʦʩʠʪʝʣʥʦʩʪʪʘ ʠ ʥʝʦʧʨʝʜʝʣʝʥʦʩʪʪʘ ʥʘ ʩʪʦʡʥʦʩʪʠʪʝ 

ʧʨʦʠʟʪʠʯʘ ʠ ʦʪ ʥʝʚʲʟʤʦʞʥʦʩʪʪʘ ʜʘ ʩʝ ʥʘʣʘʛʘ ʩʪʨʦʛ ʨʝʛʣʘʤʝʥʪ, 

ʧʦʨʘʜʠ ʩʚʦʙʦʜʘʪʘ ʥʘ ʠʟʙʦʨʘ ʥʘ ʚʩʝʢʠ ʫʯʘʩʪʥʠʢ ʚ ʙʠʟʥʝʩʘ ʚ 

ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʩʦʙʩʪʚʝʥʠʪʝ ʤʦʨʘʣʥʠ ʧʨʝʜʩʪʘʚʠ, ʧʨʦʬʝʩʠʦʥʘʣʥʠ 

ʮʝʥʥʦʩʪʠ, ʚʲʟʤʦʞʥʦʩʪʠ, ʣʠʯʝʥ ʩʪʠʣ. 

ɽʪʠʢʘʪʘ ʜʘʚʘ ʩʘʤʦ ʦʙʱʘʪʘ ʨʘʤʢʘ ʠ ʦʧʦʨʥʠ ʪʦʯʢʠ, ʩʲʦʙʨʘʟʥʦ 

ʧʨʠʝʪʠʪʝ ʚ ʦʙʱʝʩʪʚʦʪʦ ʠ ʚ ʙʠʟʥʝʩʘ ʤʦʨʘʣʥʠ ʩʪʘʥʜʘʨʪʠ ʠ ʨʘʟʙʠʨʘʥʠʷ 

ʟʘ ʮʝʣʝʩʲʦʙʨʘʟʥʦʩʪ, ʠ ʦʧʨʝʜʝʣʷ ʧʦʩʦʢʘʪʘ ʥʘ Ăʚʲʨʚʝʥʝò ʥʘ ʜʝʣʦʚʠʪʝ 

ʦʪʥʦʰʝʥʠʷ. 

ʇʨʦʙʣʝʤʠʪʝ, ʢʦʠʪʦ ʬʠʨʤʝʥʘʪʘ ʝʪʠʢʘ ʟʘʩʷʛʘ, ʩʘ ʤʥʦʛʦʙʨʦʡʥʠ ʠ 

ʧʨʝʜʩʪʦʠ ʜʘ ʙʲʜʘʪ ʠʟʩʣʝʜʚʘʥʠ ʚ ʜʲʣʙʦʯʠʥʘ. ʉʨʝʜ ʪʷʭ ʩ 

ʦʩʥʦʚʦʧʦʣʘʛʘʱʦ ʟʥʘʯʝʥʠʝ ʝ ʚʲʧʨʦʩʲʪ ʟʘ ʧʨʠʦʨʠʪʝʪʠʪʝ ï ʧʨʠʥʮʠʧʠʪʝ 

ʠ ʮʝʥʥʦʩʪʠʪʝ ʢʘʪʦ ʨʲʢʦʚʦʜʥʠ ʥʘʯʘʣʘ ʚʲʚ ʬʠʥʘʥʩʦʚʘʪʘ ʜʝʡʥʦʩʪ. ʅʘ 

ʪʷʭʥʘ ʙʘʟʘ ʩʝ ʠʟʨʘʙʦʪʚʘʪ ʥʦʨʤʠʪʝ ʠ ʧʨʘʚʠʣʘʪʘ ʠ ʩʝ ʨʘʟʛʨʲʱʘʪ 

ʧʨʦʮʝʩʠʪʝ ʥʘ ʤʦʪʠʚʘʮʠʷ ʥʘ ʯʦʚʝʰʢʠʷ ʬʘʢʪʦʨ. ɼʦʙʨʠʷʪ ʠʤʠʜʞ ʥʘ 

ʧʨʦʬʝʩʠʷʪʘ ʥʘ ʬʠʥʘʥʩʠʩʪʘ, ʙʨʘʥʰʘ, ʬʠʥʘʥʩʦʚʘʪʘ ʠʥʩʪʠʪʫʮʠʷ 

ʟʘʚʠʩʷʪ ʦʪ ʩʧʦʩʦʙʥʦʩʪʪʘ ʜʘ ʩʝ ʢʫʣʪʠʚʠʨʘʪ ʮʝʥʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ ʢʘʪʦ 

ʣʦʷʣʥʦʩʪ, ʜʦʚʝʨʠʝ, ʦʪʛʦʚʦʨʥʦʩʪ, ʩʘʤʦʜʠʩʮʠʧʣʠʥʘ, ʥʝʬʦʨʤʘʣʥʦʩʪ, 

ʢʦʨʝʢʪʥʦʩʪ, ʠ ʧʦʯʪʝʥʦʩʪ, ʫʚʘʞʝʥʠʝ ʢʲʤ ʭʦʨʘʪʘ, ʜʦʙʨʦʥʘʤʝʨʝʥʦʩʪ, 

ʙʣʘʛʦʥʘʜʝʞʜʥʦʩʪ ʠ ʜʨ. ʌʠʥʘʥʩʦʚʘʪʘ ʠʥʩʪʠʪʫʮʠʷ ʪʨʷʙʚʘ ʜʘ ʨʘʟʚʠʚʘ 

ʩʚʦʷʪʘ ʚʠʟʠʷ ʥʘ ʤʦʨʘʣʥʘ ʦʙʱʥʦʩʪ, ʢʦʷʪʦ ʜʘ ʩʝ ʧʨʝʚʲʨʥʝ ʚ ʥʝʠʥ 

ʠʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚ. 
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Abstract 

The financial crisis that started in 2007 is one of the most dramatic and 

powerful crises of resent decades. Its causes have highlighted a number of new 

concerns and issues for each countryôs policy makers, practitioners and aca-

demics, interested and influenced by monetary and financial issues. 

Financial crises and bank liquidity creation are often connected. Banks 

are one of the most important resource of financing of companies during crisis.  

We need to understand how a financial system can provide liquidity efficiently 

and the potential role of banks in improving the allocation of resources and 

maintaining financial stabilit y. 

Researches and available data show that  firms with restricted access to 

credit (small, private, non-investment-grade, and unprofitable) draw more funds 

from their credit lines during the crisis than their large, public, investment-

grade, profitable counterparts. Interest spreads increased (especially in 

ñmarket-based economiesò), but commitment fees remained unchanged. Re-

searcherôs findings suggest that credit lines did not dry up during the crisis and 

provided the liquidity that firms used to cope with this exceptional contraction. 

In particular, credit lines provided the liquidity companies needed to invest 

during the crisis. 

Key words: financial, crisis, banks, liquidity, credits 

 

Introduction 

The financial crisis of 2007-09 was similar to previous crises in that 

the need for liquidity by businesses and households was unmet by 

market-based sources of funding. There was also a key difference: The 

banking system was arguably more adversely affected by credit losses 

and uncertainty surrounding these losses than in recent previous crises.
51

 

                                                 
51  Nada Mora, Federl Reserve Bank of Kanzas Sity, Economic Review, third quarter, 

 2010, p.32 
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To provide liquidity in a crisis, banks supply credit, especially 

short-term credit, to groups shut out of the capital markets. These groups 

include nonfinancial corporations that cannot sell commercial paper, 

households needing to finance consumption, and conduits facing little 

appetite for their asset-backed commercial paper. 

As external finance became scarce and internal profi ts plunged, 

many frms were forced to rely on bank lines of credit during the financial 

crisis. While the overall quantity of credit lines declined only slightly in 

the crisis, the terms of those facilities changed signifcantly: maturities 

declined, while commitment fees and interest spreads went up for all 

frms, but particularly more for constrained frms. The evidence suggests 

that lines of credit are used less when frms have more internal funds 

(cash stocks and cash fows). Looking at real-side decisions, companies 

seem to save (as opposed to invest) at low levels of lines of credit. This 

investment dynamic changes at higher levels of liquidity: fi rms with 

more cash have their investment plans boosted by greater access to lines 

of credit and greater drawdowns from existing lines. 

 

Cash and lines of credit as sources of liquidity  

A central theme motivating a fi rms demand for liquid assets is that 

those assets provide insurance against states in which the fi rm does not 

have suffi cient funds to pay for its contractual obligations (pay 

financiers, employees, suppliers) or invest in positive NPV projects. 

Theories looking at the role of cash in providing for liquidity 

insurance have largely discussed its role in transferring funds across 

time. In these models, the company tries to maximize value derived from 

the investment 

process under a financing friction that arises exogenously. Under a 

number of scenarios, holding the most liquid asset (cash) insures the fi rm 

against external financial constraints in virtually all states.
52

 Models in 

the credit line literature propose a similar motivation: fi rms obtain 

committed credit lines as insurance against states in which spot-market 

financing would lead to inefficient outcomes (such as termination of 

                                                 
52  M.Campello, E.Giambona, J.Graham, C.Harvey, ñLiquidity Management and 

 Corporate Investment During a Financial Crisisò, 2009, p.7  



91 

 

valuable projects). In essence, lines of credit work as ñoptions on 

liquidityò that can be strategically exercised. 

A number of papers have focused on the covenants attached to 

credit lines and their implications for fi rm liquidity management. Find-

ings suggest that credit line access and usage is influenced by fi rm 

profi tability. High cash 

flow increases the chance that the fi rm has a line of credit and 

boosts the relative importance of lines of credit for total liquidity (credit 

lines plus cash); low cash flow is a strong predictor of violations. 

Other papers focus on the feedback effects between macroeconomic 

aggregates (such as the stance of monetary policy) and lines of credit. 

Gathered data from banks surveys find that loans based on existing credit 

lines increase after a policy tightening, but that origination of new term 

loans slows. Many of the drawdowns observed in the current credit crisis 

were undertaken by low credit quality fi rms concerned about their access 

to funding. 

Theory suggests that bank lines of credit, also known as loan 

commitments or revolving credit facilities, are more efficient liquidity 

buffers than cash holdings. Banks can commit to provide liquidity to 

informationally problematic borrowers at a future date, while capital 

markets cannot because banks have special screening and monitoring 

abilities that capital market investors do not have and synergies in 

lending and deposit taking provide banks with a natural hedge that 

reduces the cost of supplying liquidity when corporate sectorôs liquidity 

demand rises. 

From a firmôs perspective, there are at least three potential 

advantages of bank lines of credit relative to cash. First, lines of credit 

entail commitments to provide firms with liquidity only when valuable 

investment projects arise, which helps overcome managerial agency 

problems associated with holding cash. Second, in most cases, cash earns 

less than the debt used to fund it. Third, while firms deduct interest 

payments on credit lines from taxable income, they pay taxes on interest 

earned on cash that they hold.
53

 

                                                 
53  C.Demiroglu, C.James,ñ The Use of Bank Lines of Credit in Corporate Liquidity 

 Management: A Review of Empirical Evidenceò, p.2 
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Liquidity and th e crisis 

Liquidity has clearly played a very important role in the current 

crisis. Therefore it is important to have a theoretical framework for 

thinking about liquidity provision by the banking system and its 

contribution to the occurrence of crises. 

 

Private provision of fiquidity by the Financial system 

Asset pricing theory in financial economics that provides the tools 

for asset valuation and risk management relies on the assumptions of 

fully rational agents and perfect and complete markets. In these models 

agents understand the risks involved in the investments they undertake 

and price them correctly. In a similar spirit, much of the theory that 

underlies central bank inflation-target policy in recent years relies on 

similar assumptions. In this frictionless world financial institutions have 

no role to play, and financial crises should never occur. However, they 

do occur, and as the current crisis shows, badly functioning money 

markets, financial institutions and their role as liquidity creators can be at 

center stage. Understanding recent events in terms of models without 

financial intermediaries is difficult, to say the least. 

The first step in understanding the role of liquidity in financial 

crises is therefore to develop a model of liquidity provision in the context 

of financial institutions and markets. We need to understand how a 

financial system can provide liquidity efficiently and what can go wrong.  

In this latter case, we also need to consider the potential role of central 

banks in improving the allocation of resources and maintaining financial 

stabilit y. 

 

Financial fragility and cash-in-the-market pricing 

The problem with incomplete markets is that liquidity provision by 

the financial system is inefficient.  The nature of risk management to 

ensure that the bank or intermediary has the correct amount of liquidity 

changes significantly from the case of complete markets. When markets 

are complete it is possible to use securities to ensure liquidity is received 

when it is needed. 

In contrast when markets are incomplete, liquidity provision is 
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achieved by selling assets when liquidity is required.  When liquidity is 

scarce asset prices are determined by the available liquidity or in other 

words by the cash in the market.  It is necessary that a proportion of 

financial institutions hold extra liquidity that allows them to buy up 

assets when liquidity is scarce. 

   

Contagion 

A second important concept when markets are incomplete is 

contagion. If there is a large degree of interconnectedness between banks 

in the sense that many hold the assets of others, there are many links 

through which a crisis can spread.  On the other hand, the importance of 

each link will be smaller. This means that a shock can be more easily 

absorbed by the capital buffer of each institution. If there are a few links, 

but each involves a larger amount of funds, crises are more likely to 

spread because each bankôs capital buffer will  be overwhelmed if another 

bank fails.  Thus the case of some interconnectedness but not too much 

represents the most likely situation for contagion to occur.
54

 

Contagion is an extremely worrying phenomenon for policy makers.  

The costs of bankruptcy of financial institutions can be large.  A whole 

string of bankruptcies among banks can cause tremendous damage to the 

financial system, and this in turn has the potential to have large spillovers 

to the real economy.  If fi rms no longer have access to funding from 

banks or other financial institutions, then they may have to cut 

investment and their level of output significantly. 

 

Asymmetric information 

In particular, the assets that are traded are not characterized by 

asymmetric information.  In the current crisis many people believe that 

asymmetric information has played an important role.  

 The basic problem an intermediary faces if it is hit by a liquidity 

shock is whether to sell its assets now at a discount or to try and ride out 

the crisis.  The danger of doing this is that the intermediary runs the risk 

of having to sell at a greater discount if  the crisis lasts longer than 

expected. It is shown that two types of rational expectations equilibrium 

                                                 
54  F.Allen, E.Carletti, ñThe Role of Liquidity in Financial Crisesò,2008, p.12 
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exist. In what they call the immediate trading equilibrium, intermediaries 

sell assets immediately to ensure they have enough liquidity.  In the 

delayed trading equilibrium intermediaries try to ride out the crisis and 

only sell if they are forced to. 

 

Spillovers to the real economy 

Much of the literature on liquidity provision has been concerned 

with the provision of liquidity to firms and resulting spillovers to the real 

economy.  One of the important issues in crises is why problems in the 

financial system spill over into the real economy.  If a firm is hit by a 

liquidity shock and needs more funds to continue, it may be unable to 

raise them in the market.  If it cannot continue because of this, then it 

may go bankrupt and this can cause a significant loss in welfare. The 

occurrence of this event is more likely when credit markets are disrupted. 

In order to overcome this problem, the firm may need to hold liquid 

securities that it can sell in the event of a liquidity shock. If the private 

supply of such securities is insufficient, the government may be able to 

improve welfare by issuing government debt that can be held by firms.  

Now, when firms are hit by a shock they will have suff icient liquidity to 

continue. 

 

Conclusion 

In the depth of the 2008-9 fnancial crisis companies were affected 

by a severe credit-supply shock. In all, the study uncovers important 

aspects of the role of lines of credit as ñoptions on liquidityò when 

financial markets fail. This is relevant because we know relatively little 

about credit lines in general (who uses them, when they are accessed, 

how they are priced), and much less about how they function during a 

credit supply shock.  

The current crisis has not severely hindered ability to access lines of 

credit and draw down existing facilities. This has proven to be crucial 

since lines of credit are an important instrument in easing the impact of 

the financial crisis on corporate investment and other real-side decisions, 

such as technology spending and employment.  Findings give context to 

observed policy efforts to coordinate policies that help financial 
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intermediaries across dfferent countries during the current crisis. 

Liquidity has clearly played a very important role in the current 

crisis. Therefore it is important to have a theoretical framework for 

thinking about liquidity provision by the banking system and its 

contribution to the occurrence of crises. 
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ʈʀʉʂʒʊ ɺ ɹɸʅʂʆɺɸʊɸ ʉʌɽʈɸ ï ɽɺʆʃʖʎʀʗ  

ʅɸ ʇʈʀʃʆɾʀʄʀʊɽ ʉʊɸʅɼɸʈʊʀ 

 

ɼʦʮ. ʜ-ʨ  ʄʘʨʠʷ ɺʠʜʦʣʦʚʘ 

ʉʦʬʠʡʩʢʠ ʫʥʠʚʝʨʩʠʪʝʪ Ăʉʚ. ʂʣʠʤʝʥʪ ʆʭʨʠʜʩʢʠñ 

  

 

ʆʩʥʦʚʘʪʘ ʥʘ ʩʲʚʨʝʤʝʥʥʘʪʘ ʥʦʨʤʘʪʠʚʥʘ ʫʨʝʜʙʘ, ʪʨʝʪʠʨʘʱʘ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʨʠʩʢʘ, ʝ ʧʦʣʦʞʝʥʘ ʥʘ 15 ʶʣʠ 1988 ʛ. ʩʲʩ ʉʧʦʨʘ-

ʟʫʤʝʥʠʝʪʦ ʟʘ ʚʲʚʝʞʜʘʥʝ ʥʘ ʩʪʘʥʜʘʨʪʠ ʟʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ 

ʤʝʞʜʫ ʩʪʨʘʥʠʪʝ-ʯʣʝʥʢʠ ʥʘ ɹʘʟʝʣʩʢʘʪʘ ʢʦʤʠʩʠʷ  ʟʘ ʙʘʥʢʦʚ ʥʘʜʟʦʨ 

(ɹʘʟʝʣʩʢʠ ʢʦʥʢʦʨʜʘʪ), ʯʠʠʪʦ ʧʨʠʥʮʠʧʠ ʩʘ ʚʲʟʧʨʠʝʪʠ ʚ ʥʘʜ ʩʪʦ 

ʜʲʨʞʘʚʠ(ʩ ʢʘʧʠʪʘʣʦʚʠʷ ʘʢʦʨʜ ɹʘʟʝʣ ɯ). ʇʦʩʪʝʧʝʥʥʦ ʚ ʛʦʜʠʥʠʪʝ ʩʝ 

ʠʟʚʲʨʰʚʘʪ ʨʝʜʠʮʘ ʧʨʦʤʝʥʠ, ʢʦʠʪʦ ʢʘʩʘʷʪ ʦʮʝʥʢʘʪʘ ʠ ʫʧʨʘʚʣʝʥʠʝʪʦ 

ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢ, ʢʦʡʪʦ ʙʘʥʢʠʪʝ ʛʝʥʝʨʠʨʘʪ (ʚ ɹʘʟʝʣ ɯ ʩʝ 

ʘʢʮʝʥʪʠʨʘ ʚʲʨʭʫ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ, ʥʦ ʥʝ ʚʢʣʶʯʚʘ ʧʘʟʘʨʥʠʪʝ ʠ 

ʦʧʝʨʘʮʠʦʥʥʠ ʨʠʩʢʦʚʝ). 

ɺʲʧʨʝʢʠ ʘʢʪʫʘʣʠʟʘʮʠʠʪʝ ʠ ʠʟʤʝʥʝʥʠʷʪʘ, ʧʨʝʟ ʪʦʟʠ ʧʝʨʠʦʜ ʩʝ 

ʦʪʯʠʪʘ, ʯʝ ʩʪʘʥʜʘʨʪʠʪʝ ʚʝʯʝ ʥʝ ʦʪʛʦʚʘʨʷʪ ʥʘ ʩʲʚʨʝʤʝʥʥʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʧʨʝʟ ʤ.ʶʥʠ 1999 ʛ. 

ʩʝ ʦʪʢʨʠʚʘ ʜʠʩʢʫʩʠʷ ʟʘ ʩʲʟʜʘʚʘʥʝ ʥʘ ʥʦʚʠ ʩʪʘʥʜʘʨʪʠ, ʦʪʛʦʚʘʨʷʱʠ ʥʘ 

ʩʲʚʨʝʤʝʥʥʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʙʘʥʢʦʚʠʷ ʩʝʢʪʦʨ. ʆʢʦʥʯʘʪʝʣʥʠʷ ʚʘʨʠʘʥʪ 

ʝ ʙʠʣ ʧʫʙʣʠʢʫʚʘʥ ʧʨʝʟ ʖʥʠ 2006, ʥʦ ʢʨʘʡʥʘʪʘ ʜʘʪʘ ʟʘ 

ʠʤʧʣʝʤʝʥʪʠʨʘʥʝʪʦ ʥʘ ʧʨʘʚʠʣʘʪʘ ʥʘ ɹʘʟʝʣ II  ʝ ʙʠʣʦ ʦʪʣʦʞʝʥʦ ʟʘ 

ʗʥʫʘʨʠ 2007 ʠʣʠ 2008 ʛʦʜʠʥʘ (ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʫʩʲʚʲʨʰʝʥʩʪʚʘʥʠʷ 

ʚʲʪʨʝʰʥʦʨʝʡʪʠʥʛʦʚ ʧʦʜʭʦʜ), ʚ ʟʘʚʠʩʠʤʦʩʪ ʦʪ ʠʟʙʨʘʥʠʷ ʧʦʜʭʦʜ. 

ɺ ʧʝʨʠʦʜʘ 2007-2011 ʛ. ʩʝ ʢʦʥʩʪʘʪʠʨʘʪ ʩʝʨʠʦʟʥʠ ʧʨʦʙʣʝʤʠ ʚ 

ʙʘʥʢʦʚʠʷ ʩʝʢʪʦʨ, ʢʦʠʪʦ ʤʦʛʘʪ ʜʘ ʙʲʜʘʪ ʢʘʪʝʛʦʨʠʟʠʨʘʥʠ ʚ ʥʷʢʦʣʢʦ 

ʛʨʫʧʠ: ɿʘʥʠʞʘʚʘʥʝ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʢʲʤ ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ; 

ʉʣʘʙʦʩʪʠ ʚ ʤʦʜʝʣʠʪʝ ʟʘ ʦʮʝʥʢʘ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʨʠʩʢʘ ʠ ʧʦ-

ʩʧʝʮʠʘʣʥʦ ʢʨʝʜʠʪʥʠʷ, ʧʘʟʘʨʥʠʷ ʠ ʦʧʝʨʘʮʠʦʥʥʠʷ ʨʠʩʢ; 

ʇʨʝʚʨʲʱʘʥʝʪʦ ʥʘ ʙʘʥʢʠʪʝ ʦʪ ʠʥʩʪʠʪʫʮʠʠ, ʧʨʝʨʘʟʧʨʝʜʝʣʷʱʠ ʨʠʩʢʘ ʚ 

ʥʝʛʦʚʠ ʧʨʠʝʤʥʠʮʠ; ɺʲʥʰʥʠ ʟʘʪʨʫʜʥʝʥʠʷ ʟʘ ʧʨʝʭʚʲʨʣʷʥʝ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪ ʚ ʨʘʤʢʠʪʝ ʥʘ ʝʜʥʘ ʛʨʫʧʘ ʚʲʚ ʚʨʲʟʢʘ ʩʲʩ ʟʘʩʠʣʝʥʦ ʪʝʛʣʝʥʝ 

ʥʘ ʜʝʧʦʟʠʪʠ ; ʇʨʦʙʣʝʤʠ ʥʘ ʚʘʣʫʪʥʠʷ ʧʘʟʘʨ ʠ ʜʨ.  
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ʋʩʪʘʥʦʚʝʥʠʪʝ ʩʣʘʙʦʩʪʠ ʚ ʨʝʛʫʣʘʮʠʠʪʝ ʠ ʥʘʜʟʦʨʘ ʚʲʨʭʫ 

ʝʚʨʦʧʝʡʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʧʦ ʚʨʝʤʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʢʨʠʟʘ, ʢʘʢʪʦ 

ʠ ʩʣʘʙʦʩʪʠʪʝ ʚʲʚ ʚʲʪʨʝʰʥʦʪʦ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚʣʝʥʠʝ, ʬʘʣʠʪʠʪʝ 

ʥʘ ʦʪʜʝʣʥʠ ʠʥʩʪʠʪʫʮʠʠ ʠ ʩʠʩʪʝʤʥʠʪʝ ʧʨʦʙʣʝʤʠ ʚ ʨʘʟʣʠʯʥʠʪʝ 

ʜʲʨʞʘʚʠ ʥʘʣʘʛʘʪ ʥʦʚʠ ʥʦʨʤʘʪʠʚʥʠ ʧʨʦʤʝʥʠ, ʦʩʠʛʫʨʷʚʘʱʠ 

ʝʬʝʢʪʠʚʥʠ ʚʲʟʧʠʨʘʱʠ ʩʘʥʢʮʠʠ ʠ ʝʬʝʢʪʠʚʝʥ ʥʘʜʟʦʨ ʚʲʨʭʫ ʙʘʥʢʦʚʠʪʝ 

ʫʩʣʫʛʠ. ɿʘ ʮʝʣʪʘ, ɹʘʟʝʣʩʢʠʷʪ ʢʦʤʠʪʝʪ ʧʨʝʜʚʠʞʜʘ ʪʨʘʥʩʧʦʥʠʨʘʥʝ 

ʠʟʤʝʥʝʥʠʷʪʘ ʥʘ ɼʠʨʝʢʪʠʚʠ ʥʘ ɽʉ ï 2006-48 ʠ ɽʉ- 2006-49 42. 

ʇʨʦʝʢʪʲʪ CRD ɯV20, ʢʦʡʪʦ ʧʨʦʤʝʥʷ ʮʠʪʠʨʘʥʠʪʝ ʜʠʨʝʢʪʠʚʠ ʬʦʨʤʠʨʘ 

ʧʘʢʝʪ ʦʪ ʜʦʢʫʤʝʥʪʠ ʟʘ ʧʨʠʣʦʞʝʥʠʝ ʦʪ ʢʨʝʜʠʪʥʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʧʦʩʨʝʜʥʠʮʠ. ɼʦ ʢʨʘʷ ʥʘ 2012 ʛ. ʩʝ ʧʨʝʜʚʠʞʜʘ 

ʧʨʠʝʤʘʥʝ ʠ ʧʫʙʣʠʢʫʚʘʥʝ ʥʘ ʟʘʢʦʥʠ, ʨʝʛʫʣʘʮʠʠ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ 

ʨʘʟʧʦʨʝʜʙʠ, ʥʝʦʙʭʦʜʠʤʠ ʟʘ ʩʧʘʟʚʘʥʝ ʠ ʧʨʠʣʘʛʘʥʝʪʦ ʥʘ ʨʘʟʧʦʨʝʜʙʠʪʝ 

ʥʘ ʜʠʨʝʢʪʠʚʘʪʘ ʦʪ 01.01.2013 ʛ., ʢʘʢʪʦ ʠ ʧʨʠʣʦʞʝʥʠʝ ʥʘ ʧʨʝʭʦʜʥʠʪʝ 

ʨʘʟʧʦʨʝʜʙʠ ʟʘ ʢʘʧʠʪʘʣʦʚʠʪʝ ʙʫʬʝʨʠ ʠ ʧʦʩʪʝʧʝʥʥʦʪʦ ʠʤ ʚʲʚʝʞʜʘʥʝ 

ʤʝʞʜʫ 2016 ʠ 2018 ʛ. ʇʨʦʤʝʥʠʪʝ ʚ leverage ratio ʩʝ ʧʨʝʜʚʠʞʜʘʪ ʟʘ 

ʧʝʨʠʦʜʘ 2015-2018 ʛ., ʢʘʢʪʦ ʠ ʩʝ ʚʲʚʝʞʜʘʪ ʧʝʨʠʦʜʠ ʟʘ ʥʘʙʣʶʜʝʥʠʝ 

ʥʘ ʩʲʦʪʥʦʰʝʥʠʷʪʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ï ʤʝʞʜʫ 2013 ʠ 2018 ʛ. ʇʨʝʜʚʠʞʜʘ 

ʩʝ ʩʲʟʜʘʚʘʥʝʪʦ ʥʘ ʝʜʠʥʝʥ ʥʘʜʟʦʨʝʥ ʥʘʨʲʯʥʠʢ (Single rulebook), ʢʦʡʪʦ 

ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʱʝ ʟʘʤʝʥʠ ʟʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʥʘʮʠʦʥʘʣʥʠʪʝ 

ʥʘʜʟʦʨʥʠ ʜʠʩʢʨʝʮʠʠ, ʪ.ʝ ʨʝʛʣʘʤʝʥʪʠʪʝ ʱʝ ʩʘ ʧʨʷʢʦ ʧʨʠʣʦʞʠʤʠ, ʙʝʟ 

ʜʘ ʩʝ ʥʘʣʘʛʘ ʜʦʧʲʣʥʠʪʝʣʥʦ ʥʘʮʠʦʥʘʣʥʦ ʪʨʘʥʩʧʦʥʠʨʘʥʝ. 

ɺʲʚʝʞʜʘʥʝʪʦ ʥʘ  ʂʣʶʯʦʚʠʪʝ ʤʦʤʝʥʪʠ ʚ CRD ɯV ʩʘ: ʥʦʚʘ 

ʩʪʨʫʢʪʫʨʘ ʥʘ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʚʠʞʜʘʥʝ ʥʘ ʧʨʝʜʧʘʟʝʥ ʠ ʘʥʪʠʮʠʢʣʠʯʝʥ 

ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ, ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʪʘ, ʦʪʯʠʪʘʥʝ ʨʠʩʢʘ ʦʪ 

ʢʦʥʪʨʘʛʝʥʪʘ, ʥʦʚʦ ʣʠʚʲʨʠʜʞ ʩʲʦʪʥʦʰʝʥʠʝ ʠ ʭʘʨʤʦʥʠʟʠʨʘʥʝ ʥʘ 

ʧʨʦʮʝʩʘ ʧʦ ʥʘʣʘʛʘʥʝ ʥʘ ʩʘʥʢʮʠʠ.  ʈʝʛʫʣʘʪʦʨʥʠʪʝ ʢʦʨʝʢʮʠʠ (ʥʘʜʟʦʨʥʠ 

ʬʠʣʪʨʠ) ʩʝ ʧʨʠʣʘʛʘʪ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʦʩʥʦʚʥʠʷ ʧʲʨʚʠʯʝʥ 

ʢʘʧʠʪʘʣ, ʢʘʪʦ ʩʪʨʝʤʝʞʲʪ ʝ ʟʘʣʠʯʘʚʘʥʝ ʨʘʟʣʠʯʠʷʪʘ ʚ ʜʝʬʠʥʠʮʠʷʪʘ ʟʘ 

ʢʘʧʠʪʘʣ ʤʝʞʜʫ ʨʘʟʣʠʯʥʠʪʝ ʶʨʠʩʜʠʢʮʠʠ.  ʇʲʨʚʠʯʥʠʷʪ ʢʘʧʠʪʘʣ ʚ 

ʩʮʝʥʘʨʠʷ ʜʝʡʩʪʚʘʱʦ ʧʨʝʜʧʨʠʷʪʠʝ ʧʨʠʝʤʘ ʥʦʚʘ ʩʪʨʫʢʪʫʨʘ: 

ʆʩʥʦʚʥʠʷʪ ʧʲʨʚʠʯʝʥ ʢʘʧʠʪʘʣ ʚʢʣʶʯʚʘ 75% - ʧʨʝʙʣʘʜʘʚʘʱʘʪʘ ʯʘʩʪ 

ʦʪ ʧʲʨʚʠʯʥʠʷ ʢʘʧʠʪʘʣ; 56,25% ʦʪ ʦʙʱʠʷ ʢʘʧʠʪʘʣ ʠ 66-73% ʦʪ ʦʙʱʠʷ 

ʢʘʧʠʪʘʣ ʧʣʶʩ ʙʫʬʝʨʠʪʝ ʟʘ ʟʘʛʫʙʘ); ɼʦʧʲʣʥʠʪʝʣʝʥ ʧʲʨʚʠʯʝʥ ʢʘʧʠʪʘʣ 

ʧʨʠ ʜʝʡʩʪʚʘʱʦ ʧʨʝʜʧʨʠʷʪʠʝ, ʢʦʡʪʦ ʚʢʣʶʯʚʘ 25% ʦʪ ʧʲʨʚʠʯʥʠʷ 
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ʢʘʧʠʪʘʣ. ɼʦʧʲʣʥʠʪʝʣʥʠʷʪ ʢʘʧʠʪʘʣ ʚ ʩʮʝʥʘʨʠʷ ʥʝʜʝʡʩʪʚʘʱʦ 

ʧʨʝʜʧʨʠʷʪʠʷ ʘʙʩʦʨʙʠʨʘ ʟʘʛʫʙʠʪʝ ʩʘʤʦ ʧʨʠ ʥʝʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪ ʠ 

ʣʠʢʚʠʜʘʮʠʷ.  ɺʲʟʧʨʠʝʤʘʪ ʩʝ ʜʚʘ ʧʦʜʭʦʜʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʠʩʢʦʚʦ-

ʧʨʝʪʝʛʣʝʥʠʷ ʢʘʧʠʪʘʣ ï ʚʲʥʰʝʥ ʨʠʩʢʦʚʦ-ʧʨʝʪʝʛʣʝʥ ʧʦʜʭʦʜ (Tradition-

al standardized approach ï TSA) ʠ  ʚʲʪʨʝʰʝʥ ʨʠʩʢʦʚʦ- ʙʘʟʠʨʘʥ ʧʦʜʭʦʜ 

(Internal ratings-based approach ï IRB). ʈʠʩʢʦʚʦ ʧʨʝʪʝʛʣʝʥʠʪʝ 

ʝʢʩʧʦʟʠʮʠʠ (risk weighted exposures) ʩʝ ʧʦʣʫʯʘʚʘʪ ʢʘʪʦ ʩʝ ʫʤʥʦʞʘʪ 

Ăʝʢʩʧʦʟʠʮʠʠʪʝ ʧʨʠ ʥʝʠʟʧʣʘʱʘʥʝñ (exposures at defauly ï EAD) ʧʦ 

ʩʲʦʪʚʝʪʥʠʪʝ ʨʠʩʢʦʚʦ-ʧʨʝʪʝʛʣʝʥʠ ʪʝʞʝʩʪʠ. ʂʘʧʠʪʘʣʦʚʠʪʝ ʠʟʠʩʢʚʘʥʠʷ 

ʩʝ ʧʦʣʫʯʘʚʘʪ ʢʘʪʦ ʩʲʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʢʘʧʠʪʘʣʦʚʘʪʘ ʙʘʟʘ ʢʲʤ 

ʩʫʤʘʪʘ ʥʘ ʨʠʩʢʦʚʦʧʨʝʪʝʛʣʝʥʠʪʝ ʘʢʪʠʚʠ, ʢʘʪʦ ʨʝʟʫʣʪʘʪʲʪ ʥʝ ʪʨʷʙʚʘ ʜʘ 

ʝ ʧʦ-ʥʠʩʲʢ ʦʪ  8% (ʟʘ ɹʲʣʛʘʨʠʷ ʩʘ ʟʘʣʦʞʝʥʠ 12%). 

ʉʪʘʥʜʘʨʪʠʟʠʨʘʥʠʷʪ ʧʦʜʭʦʜ ʥʝ ʧʦʟʚʦʣʷʚʘ ʥʘ ʙʘʥʢʠʪʝ ʜʘ ʠʟʧʦʣʟʚʘʪ 

ʪʝʭʥʠ ʩʦʙʩʪʚʝʥʠ ʧʘʨʘʤʝʪʨʠ ʧʨʠ ʠʟʯʠʩʣʷʚʘʥʝ ʥʘ ʢʘʧʠʪʘʣʦʚʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ, ʥʦ ʧʨʠ ʚʲʪʨʝʰʥʦ-ʨʝʡʪʠʥʛʦʚʠʷ ʧʦʜʭʦʜ ʙʘʥʢʠʪʝ ʤʦʛʘʪ ʜʘ 

ʠʟʧʦʣʟʚʘʪ ʩʦʙʩʪʚʝʥʠ ʨʝʡʪʠʥʛʠ ʧʨʠ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʨʠʩʢʦʚʠʪʝ ʪʝʛʣʘ ʥʘ 

ʝʢʩʧʦʟʠʮʠʠʪʝ. ʇʦ ʟʘʜʘʜʝʥʘ ʦʪ ʨʝʛʫʣʘʪʦʨʠʪʝ ʬʦʨʤʫʣʘ, ʢʦʷʪʦ ʩʝ 

ʠʟʧʦʣʟʚʘ ʠ ʧʨʠ ʚʲʪʨʝʰʥʦʨʝʡʪʠʥʛʦʚʠʷ ʧʦʜʭʦʜ, ʨʠʩʢʦʚʠʪʝ 

ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʙʘʥʢʘʪʘ ʩʝ ʪʨʘʥʩʬʦʨʤʠʨʘʪ (ʪʦʚʘ ʩʘ ʚʝʨʦʷʪʥʦʩʪʪʘ ʦʪ 

ʥʝʠʟʧʲʣʥʝʥʠʝ ï probability of default ï PD,  ʟʘʛʫʙʘʪʘ ʧʨʠ 

ʥʝʠʟʧʲʣʥʝʥʠʝ -  (loss given default ïLGD ʠ ʝʬʝʢʪʠʚʥʠʷ ʤʘʪʫʨʠʪʝʪ ï 

effective maturity ï M). 

ʉ ʦʛʣʝʜ ʧʦʩʪʠʛʘʥʝ ʥʘ ʟʥʘʯʠʤʦ ʫʢʨʝʧʚʘʥʝ ʥʘ ʛʣʦʙʘʣʥʠʪʝ 

ʩʪʘʥʜʘʨʪʠ ʟʘ ʢʘʧʠʪʘʣ ʩʝ ʚʲʚʝʞʜʘʪ ʧʦ-ʚʠʩʦʢʠ ʤʠʥʠʤʘʣʥʠ ʠʟʠʩʢʚʘʥʠʷ 

ʠ ʥʦʚʠ ʢʘʧʠʪʘʣʦʚʠ ʙʫʬʝʨʠ. ʇʨʝʜʚʠʞʜʘ ʩʝ ʥʘʤʘʣʷʚʘʥʝ ʚʣʠʷʥʠʝʪʦ ʥʘ 

ʚʲʥʰʥʠʪʝ ʢʨʝʜʠʪʥʠ ʦʮʝʥʢʠ.  ʇʘʢʝʪʲʪ ʦʪ ʨʝʬʦʨʤʠ  ʧʨʝʜʚʠʞʜʘ ʦʪ 

ʥʘʯʘʣʦʪʦ ʥʘ 2013 ʛ. ʧʦʩʪʝʧʝʥʥʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ ʤʠʥʠʤʘʣʥʦ 

ʠʟʠʩʢʫʝʤʦʪʦ ʩʲʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʢʘʧʠʪʘʣʘ (common equity) ʠ 

ʨʠʩʢʦʚʦ ʧʨʝʪʝʛʣʝʥʠʪʝ ʘʢʪʠʚʠ. ʉ ʪʷʭ ʩʝ ʥʘʣʘʛʘ ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ 

ʢʘʧʠʪʘʣʦʚʘʪʘ ʘʜʝʢʚʘʪʥʦʩʪ ʟʘ ʢʘʧʠʪʘʣʘ ʦʪ ʧʲʨʚʠ ʨʝʜ ʜʦ ʤʠʥʠʤʘʣʥʦ 

ʥʠʚʦ ʦʪ 4,5% + 2,5% ʙʫʬʝʨ ʜʦ 2019 ʛ. ʇʦ ʦʪʥʦʰʝʥʠʝ ʤʠʥʠʤʘʣʥʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʦʩʥʦʚʝʥ ʧʲʨʚʠʯʝʥ  ʠ ʧʲʨʚʠʯʝʥ ʢʘʧʠʪʘʣ, ʠʟʠʩʢʚʘʥʝʪʦ 

ʝ: ʥʘʨʘʩʪʚʘʥʝ ʥʘ ʦʩʥʦʚʥʠʷ ʧʲʨʚʠʯʝʥ ʢʘʧʠʪʘʣ ʜʦ 3,5% ʧʨʝʟ 2013 ʛ. ʜʦ 

4% ʧʨʝʟ 2014 ʛ. ʠ ʜʦ 4,5% ʧʨʝʟ 2015 ʛ. ʇʲʨʚʠʯʥʠʷʪ ʢʘʧʠʪʘʣ ʥʘʨʘʩʪʚʘ 

ʜʦ 4,5% ʧʨʝʟ 2013 ʛ. ʜʦ 5,5% ʧʨʝʟ 2014 ʛ. ʠ ʜʦ  6% ʧʨʝʟ 2015 ʛ. 
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ʉʲʦʪʥʦʰʝʥʠʝʪʦ ʟʘ ʦʙʱʘ ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ ʩʝ ʟʘʧʘʟʚʘ ʚ ʨʘʟʤʝʨ 

ʥʘ 8% . ʇʨʝʜʚʠʞʜʘʪ ʩʝ ʨʝʛʫʣʘʪʦʨʥʠʪʝ ʢʦʨʝʢʮʠʠ, ʜʘ ʩʝ ʧʨʠʣʘʛʘʪ 

ʧʦʝʪʘʧʥʦ ʦʪ ʷʥʫʘʨʠ 2014 ʛ. ï ʧʲʨʚʦʥʘʯʘʣʥʦ ʩ 20% ʩ ʫʚʝʣʠʯʘʚʘʥʝ ʜʦ 

100% ʧʨʝʟ 2018 ʛ. ʉʲʱʝʩʪʚʫʚʘʱʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʢʦʠʪʦ 

ʚʝʯʝ ʥʝ ʦʪʛʦʚʘʨʷʪ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʧʲʨʚʠʯʝʥ ʠʣʠ ʜʦʧʲʣʥʠʪʝʣʝʥ 

ʢʘʧʠʪʘʣ ʧʦʩʪʝʧʝʥʥʦ ʩʝ ʦʪʧʠʩʚʘʪ ʦʪ ʷʥʫʘʨʠ 2013 ʛ. ʟʘ 10 ʛ. ʂʘʧʠʪʘʣ, 

ʢʦʡʪʦ ʚʝʯʝ ʥʝ ʦʪʛʦʚʘʨʷ ʥʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʟʘ ʦʩʥʦʚʝʥ ʧʲʨʚʠʯʝʥ 

ʢʘʧʠʪʘʣ, ʱʝ ʩʝ ʠʟʢʣʶʯʚʘ ʦʪ 01.01.2014 ʛ. ʩ ʧʦʩʪʝʧʝʥʥʦ ʦʪʧʠʩʚʘʥʝ 

ʧʨʠ ʦʛʨʘʥʠʯʝʥʠ ʦʙʩʪʦʷʪʝʣʩʪʚʘ. ʇʨʝʜʧʘʟʥʠʷʪ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ (Capi-

tal conservation buffer) ʠʟʠʩʢʚʘ 2,5% ʦʪ ʨʠʩʢʦʚʦʧʨʝʪʝʛʣʝʥʠʪʝ ʘʢʪʠʚʠ 

ʜʘ ʙʲʜʘʪ ʥʘʜ ʠʟʠʩʢʚʘʥʝʪʦ ʟʘ ʦʩʥʦʚʝʥ ʧʲʨʚʠʯʝʥ ʢʘʧʠʪʘʣ; ʧʦʢʨʠʚʘʥʝ 

ʥʘ ʨʠʩʢʦʚʠʪʝ ʘʢʪʠʚʠ ʩ ʢʘʧʠʪʘʣ ʦʪ ʥʘʡ-ʚʠʩʦʢʦ ʢʘʯʝʩʪʚʦ ʠ ʜʨ. 

ʉʧʝʮʠʬʠʯʥʠʷʪ ʟʘ ʚʩʷʢʘ ʙʘʥʢʘ ʙʫʬʝʨ ʝ ʩʨʝʜʥʦʧʨʝʪʝʛʣʝʥʘ ʩʪʦʡʥʦʩʪ ʦʪ 

ʙʫʬʝʨʠʪʝ ʚ ʶʨʠʩʜʠʢʮʠʠʪʝ, ʢʲʤ ʢʦʠʪʦ ʪʷ ʠʤʘ ʝʢʩʧʦʟʠʮʠʠ. 

ʄʝʪʦʜʦʣʦʛʠʷʪʘ ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʘʥʪʠʮʠʢʣʠʯʥʠʷ ʙʫʬʝʨ ʩʝ ʦʧʨʝʜʝʣʷ 

ʦʪ ɽʚʨʦʧʝʡʩʢʠʷ ʩʲʚʝʪ ʟʘ ʩʠʩʪʝʤʝʥ ʨʠʩʢ (ɽʉʉʈ, European Systematic 

Risk Board, ESRB). ɸʥʪʠʮʠʢʣʠʯʥʠʷʪ ʙʫʬʝʨ ʚʣʠʟʘ ʚ ʩʠʣʘ ʟʘ ʧʝʨʠʦʜ 

ʦʪ ʝʜʥʘ ʛʦʜʠʥʘ. 

ʆʪʯʠʪʘ ʩʝ, ʯʝ ʥʠʪʦ ʝʜʠʥ ʨʝʞʠʤʠʪʝ ʥʝ ʧʦʟʚʦʣʷʚʘ ʜʘ ʩʝ ʧʨʝʜʚʠʜʷʪ 

ʩʲʙʠʪʠʷʪʘ ʦʪ 2007-2011 ʛ. ʉʧʝʮʠʬʠʯʥʠʪʝ   ʤʝʨʢʠ, ʚʲʚʝʜʝʥʠ ʧʦ ʚʨʝʤʝ 

ʥʘ ʢʨʠʟʘʪʘ ʤʦʛʘʪ ʜʘ ʩʝ ʛʨʫʧʠʨʘʪ ʜʦ ʜʚʘ ʚʠʜʘ: ʤʝʨʢʠ, ʟʘʩʷʛʘʱʠ 

ʚʩʠʯʢʠ, ʠʣʠ ʯʘʩʪ ʦʪ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʠʪʫʮʠʠ ʠ ʤʝʨʢʠ, ʚʟʝʪʠ ʩʧʨʷʤʦ 

ʝʜʥʘ ʦʧʨʝʜʝʣʝʥʘ ʠʥʩʪʠʪʫʮʠʷ. ʆʯʘʢʚʘʥʠʪʝ ʩʪʨʫʢʪʫʨʥʠ ʧʨʦʤʝʥʠ 

ʥʘʣʘʛʘʪ ʧʨʝʨʘʙʦʪʚʘʥʝ ʥʘ ʢʘʯʝʩʪʚʝʥʠʪʝ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ, 

ʧʨʝʨʘʙʦʪʚʘʥʝ ʥʘ ʧʨʘʢʪʠʢʠʪʝ ʟʘ ʥʘʙʣʶʜʝʥʠʝ ʠ ʢʦʣʠʯʝʩʪʚʝʥʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʣʠʢʚʠʜʝʥ ʨʠʩʢ, ʢʘʪʦ ʩʝ ʚʲʚʝʞʜʘʪ ʧʦʪʝʥʮʠʘʣʥʠ 

ʢʦʨʝʢʮʠʠ ʥʘ ʨʝʞʠʤʠʪʝ, ʫʚʝʣʠʯʘʚʘʥʝ ʯʝʩʪʦʪʘʪʘ ʥʘ ʦʪʯʠʪʘʥʝ, 

ʩʢʲʩʷʚʘʥʝ ʥʘ ʦʪʯʝʪʥʦʪʦ ʟʘʢʲʩʥʝʥʠʝ ʠ ʨʘʟʰʠʨʷʚʘʥʝ  ʦʙʭʚʘʪʘ ʥʘ 

ʦʪʯʠʪʘʥʘʪʘʠʥʬʦʨʤʘʮʠʷ. 

 ɺ ʥʦʚʠʷ ʨʝʛʣʘʤʝʥʪ ʣʠʢʚʠʜʥʠʷʪ ʨʠʩʢ ʩʝ ʨʘʟʛʣʝʞʜʘ ʢʘʪʦ ʝʜʠʥ ʦʪ 

ʦʩʥʦʚʥʠʪʝ ʚʠʜʦʚʝ ʨʠʩʢ ï ʢʨʝʜʠʪʝʥ, ʧʘʟʘʨʝʥ, ʦʧʝʨʘʮʠʦʥʝʥ ʠ ʚʲʚ 

ʚʨʲʟʢʘ ʩ ʚʩʝʢʠ ʝʜʠʥ ʦʪ ʪʷʭ. ɺ ʦʪʛʦʚʦʨ ʥʘ ʧʨʝʧʦʨʲʢʠʪʝ ʥʘ 

ʀʢʦʥʦʤʠʯʝʩʢʠʷ ʠ ʬʠʥʘʥʩʦʚ ʢʦʤʠʪʝʪ ʥʘ ʉʲʚʝʪʘ ʥʘ ɽʚʨʦʧʘ CEBS 

ʧʫʙʣʠʢʫʚʘ ʤʝʞʜʠʥʝʥ ʜʦʢʣʘʜ ʟʘ ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʠ ʧʝʨʠʦʜʠʪʝ ʥʘ 

ʦʮʝʣʷʚʘʥʝ, ʜʦʢʦʣʢʦʪʦ ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʩʘ ʦʪ ʢʣʶʯʦʚʦ ʟʥʘʯʝʥʠʝ 
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ʧʦ ʚʨʝʤʝ ʥʘ ʢʨʠʟʘ. ɺ ʪʦʟʠ ʩʤʠʩʲʣ, ʪʝ ʩʝ ʜʝʬʠʥʠʨʘʪ ʢʘʪʦ ʩʧʦʩʦʙʥʦʩʪ 

ʟʘ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʚ ʢʨʘʪʢʦʩʨʦʯʝʥ ʧʣʘʥ ʧʨʠ ʩʮʝʥʘʨʠʡ ʥʘ ʣʠʢʚʠʜʝʥ 

ʰʦʢ ʠ ʝ ʥʘʧʲʣʥʦ ʜʦʩʪʲʧʝʥ ʟʘ ʢʨʘʪʲʢ ʚʨʝʤʝʚʠ ʧʝʨʠʦʜ. ɿʘ ʮʝʣʠʪʝ ʥʘ 

ʣʠʢʚʠʜʥʠʪʝ ʙʫʬʝʨʠ ʙʘʥʢʠʪʝ ʪʨʷʙʚʘ ʜʘ ʠʟʙʷʛʚʘʪ ʜʘ ʧʨʠʪʝʞʘʚʘʪ 

ʛʦʣʝʤʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʦʪ ʦʧʨʝʜʝʣʝʥʠ ʘʢʪʠʚʠ, ʜʦʢʦʣʢʦʪʦ ʦʧʠʪʠʪʝ ʟʘ 

ʧʨʦʜʘʞʙʘ ʥʘ ʛʦʣʝʤʠ ʢʦʥʮʝʥʪʨʠʨʘʥʠ ʧʦʟʠʮʠʠ ʧʨʠ ʥʝʣʠʢʚʠʜʝʥ ʧʘʟʘʨ 

ʩʪʘʚʘ ʧʨʠʯʠʥʘ ʟʘ ʪʨʫʩʦʚʝ ʥʘ ʧʘʟʘʨʠʪʝ.  

ʇʨʝʜʧʘʟʥʠʷʪ ʢʘʧʠʪʘʣʦʚ ʙʫʬʝʨ (capital conservation buffer) ʩʝ 

ʧʨʝʜʚʠʞʜʘ ʜʘ ʙʲʜʝ 2,5% ʦʪ ʨʠʩʢʦʚʦʧʨʝʪʝʛʣʝʥʠʪʝ ʘʢʪʠʚʠ ʥʘʜ 

ʠʟʠʩʢʚʘʥʝʪʦ ʟʘ ʦʩʥʦʚʝʥ ʧʲʨʚʠʯʝʥ ʢʘʧʠʪʘʣ, ʢʘʪʦ ʪʨʷʙʚʘ ʜʘ ʝ ʧʦʢʨʠʪ ʩ 

ʢʘʧʠʪʘʣ ʦʪ ʥʘʡ-ʚʠʩʦʢʦ ʢʘʯʝʩʪʚʦ. ʊʦʟʠ ʧʦʢʘʟʘʪʝʣ ʪʨʷʙʚʘ ʜʘ ʙʲʜʝ 

ʧʦʩʪʠʛʥʘʪ ʜʦ ʥʘʯʘʣʦʪʦ ʥʘ 2015 ʛ. ʎʝʣʪʘ ʥʘ ʙʫʬʝʨʘ ʝ ʜʘ ʩʝ ʛʘʨʘʥʪʠʨʘ, 

ʯʝ ʙʘʥʢʠʪʝ ʧʦʜʜʲʨʞʘʪ ʜʦʩʪʘʪʲʯʥʦ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʢʨʠʚʘʥʝ ʥʘ ʟʘʛʫʙʠ 

ʧʦ ʚʨʝʤʝ ʥʘ ʧʝʨʠʦʜʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚ ʠ ʠʢʦʥʦʤʠʯʝʩʢʠ ʩʪʨʝʩ, ʢʘʢʪʦ ʠ 

ʜʘ ʧʨʝʜʧʘʟʠ ʙʘʥʢʠʪʝ ʦʪ ʥʝʘʜʝʢʚʘʪʥʦ ʛʦʣʷʤ ʨʘʩʪʝʞ ʚ ʨʘʟʤʝʨʘ ʥʘ 

ʢʨʝʜʠʪʠʨʘʥʝʪʦ. ɸʢʦ ʙʫʬʝʨʲʪ ʩʧʘʜʥʝ ʧʦʜ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʤʝʨ, ʩʝ 

ʥʘʣʘʛʘʪ ʦʛʨʘʥʠʯʝʥʠʷ ʚʲʨʭʫ ʨʘʟʧʨʝʜʝʣʝʥʠʝʪʦ ʥʘ ʧʝʯʘʣʙʠʪʝ ʠ 

ʜʠʚʠʜʝʥʪʠʪʝ, ʥʦ ʥʝ ʠ ʚʲʨʭʫ ʚʟʝʤʘʥʝʪʦ ʥʘ ʨʝʰʝʥʠʝ. ʄʝʪʦʜʦʣʦʛʠʷʪʘ 

ʟʘ ʦʧʨʝʜʝʣʷʥʝ ʥʘ ʘʥʪʠʮʠʢʣʠʯʥʠʷ ʙʫʬʝʨ ʩʝ ʦʧʨʝʜʝʣʷ ʦʪ ɽʚʨʦʧʝʡʩʢʠʷ 

ʩʲʚʝʪ ʟʘ ʩʠʩʪʝʤʝʥ ʨʠʩʢ (ECCP, European Systemic Risk Board, ESRB). 

ʋʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʚ ʥʦʚʠʷ ʨʝʛʣʘʤʝʥʪ ʝ ʙʘʟʠʨʘʥʦ 

ʚʲʨʭʫ ʧʨʝʜʣʦʞʝʥʠʪʝ ʦʪ ɹʘʟʝʣʩʢʠʷ ʂʦʤʠʪʝʪ ʥʦʚʠ ʩʲʦʪʥʦʰʝʥʠʷ ʟʘ 

ʣʠʢʚʠʜʥʦʩʪ: Liquidity Coverage Ratio ï ʢʦʝʬʠʮʠʝʥʪʲʪ ʮʝʣʠ ʜʘ 

ʦʩʠʛʫʨʠ ʧʦʜʜʲʨʞʘʥʝʪʦ ʦʪ ʙʘʥʢʘʪʘ ʥʘ ʜʦʩʪʘʪʲʯʥʦ ʢʦʣʠʯʝʩʪʚʦ 

ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʩ ʮʝʣ ʜʘ ʩʝ ʧʦʩʨʝʱʥʘʪ 

ʣʠʢʚʠʜʥʠʪʝ ʥʫʞʜʠ ʥʘ ʙʘʥʢʘʪʘ ʟʘ ʧʝʨʠʦʜ ʦʪ 30 ʢʘʣʝʥʜʘʨʥʠ ʜʥʠ ʠʣʠ 

ʥʘʩʪʲʧʚʘʥʝʪʦ ʥʘ ʥʝʙʣʘʛʦʧʨʠʷʪʝʥ ʩʮʝʥʘʨʠʡ; Net Stable Funding Ratio 

ï ʢʦʝʬʠʮʠʝʥʪʲʪ ʮʝʣʠ ʜʘ ʧʦʜʩʠʛʫʨʠ ʜʦʩʪʘʪʲʯʥʦ ʩʨʝʜʥʦʩʨʦʯʥʦ ʠ 

ʜʲʣʛʦʩʨʦʯʥʦ ʬʠʥʘʥʩʠʨʘʥʝ  ʠ ʜʦʧʲʣʚʘ ʧʨʝʜʠʰʥʠʷ ʢʦʝʬʠʮʠʝʥʪ. Li-

quidity Coverage Ratio - ʢʘʪʦ ʩʲʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʟʘʧʘʩʘ ʦʪ 

ʚʠʩʦʢʦʢʘʯʝʩʪʚʝʥʠ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ ʢʲʤ ʯʠʩʪʠ ʠʟʭʦʜʷʱʠ ʧʘʨʠʯʥʠ 

ʧʦʪʦʮʠ. ɺ ʪʝʨʤʠʥʘ ʯʠʩʪʠ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩʝ ʚʢʣʶʯʚʘ ʥʝʪʠʨʘʥʝʪʦ ʥʘ 

ʠʟʭʦʜʷʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ ʩ ʚʭʦʜʷʱʠʪʝ ʧʘʨʠʯʥʠ ʧʦʪʦʮʠ. 

ɸʢʮʝʥʪʲʪ ʧʨʠ ʪʦʟʠ  ʚʘʨʠʘʥʪ ʥʘ ʨʝʛʣʘʤʝʥʪʘ ʧʘʜʘ ʠʤʝʥʥʦ ʚʲʨʭʫ ʪʦʚʘ 

ʩʲʦʪʥʦʰʝʥʠʝ. ʉʪʦʡʥʦʩʪʪʘ ʥʘ ʢʦʝʬʠʮʠʝʥʪʘ ʪʨʷʙʚʘ ʜʘ ʝ ʧʦ-ʛʦʣʷʤʘ ʦʪ 
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100%; ʂʦʝʬʠʮʠʝʥʪʲʪ Net stable funding ratio ï ʩʝ ʠʟʤʝʨʚʘ ʯʨʝʟ 

ʩʲʦʪʥʦʰʝʥʠʝʪʦ  ʤʝʞʜʫ ʥʘʣʠʯʥʠʪʝ ʢʦʣʠʯʝʩʪʚʘ ʩʪʘʙʠʣʥʦ 

ʬʠʥʘʥʩʠʨʘʥʝ ʠ ʠʟʠʩʢʚʘʥʠʪʝ ʢʦʣʠʯʝʩʪʚʘ ʩʪʘʙʠʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ 

(ʢʦʝʬʠʮʠʝʥʪʲʪ ʩʲʱʦ ʪʨʷʙʚʘ ʜʘ ʝ ʧʦ-ʛʦʣʷʤ ʦʪ 100%). ʈʝʛʣʘʤʝʥʪʲʪ 

ʜʘʚʘ ʠʥʬʦʨʤʘʮʠʷ ʝʜʠʥʩʪʚʝʥʦ ʧʦ ʦʪʥʦʰʝʥʠʝ ʪʠʧʦʚʝʪʝ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʢʘʪʦ ʥʝ ʩʝ ʧʨʝʜʚʠʞʜʘ ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʢʦʥʚʝʨʩʠʦʥʥʠ ʬʘʢʪʦʨʠ, ʢʘʪʦ 

ʦʪʜʝʣʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ ʩʘ ʨʘʟʧʨʝʜʝʣʝʥʠ ʚ 5 ʤʘʪʫʨʠʪʝʪʥʠ ʢʘʪʝʛʦʨʠʠ ï 

ʜʦ 3, ʦʪ 3 ʜʦ 6, ʦʪ 6 ʜʦ 9, ʦʪ 9 ʜʦ 12 ʠ ʧʦʚʝʯʝ ʦʪ 12 ʤʝʩʝʮʘ. ʈʘʟʙʠʨʘ 

ʩʝ, ʟʘ ʙʲʣʛʘʨʩʢʠʪʝ ʫʩʣʦʚʠʷ ʪʨʷʙʚʘ ʜʘ ʩʝ ʧʦʪʲʨʩʷʪ ʝʢʚʠʚʘʣʝʥʪʠ ʥʘ 

ʘʢʪʠʚʠ ʦʪ ʚʠʩʦʢʦ ʠ ʠʟʢʣʶʯʠʪʝʣʥʦ ʚʠʩʦʢʦ ʢʘʯʝʩʪʚʦ, ʪʲʡ ʢʘʪʦ 

ʩʲʱʝʩʪʚʫʚʘ ʧʦʪʝʥʮʠʘʣʥʘʪʘ ʚʲʟʤʦʞʥʦʩʪ ʦʪ ʥʝʧʨʠʟʥʘʚʘʥʝ ʟʘ ʪʘʢʠʚʘ 

ʥʘ ʙʲʣʛʘʨʩʢʠʪʝ ɼʎʂ.  ʇʨʝʜʚʠʞʜʘ ʩʝ ʜʲʣʲʛ ʧʨʝʭʦʜʝʥ ʧʝʨʠʦʜ ʟʘ 

ʚʲʚʝʞʜʘʥʝ ʠ ʚ ʪʦʟʠ ʩʤʠʩʲʣ ʩʲʱʝʩʪʚʫʚʘ ʥʝʷʩʥʦʪʘ ʟʘ ʚʲʟʤʦʞʥʠʷ 

ʝʬʝʢʪ, ʜʦʢʦʣʢʦʪʦ ʧʲʨʚʠʷʪ ʢʦʝʬʠʮʠʝʥʪ ʚʣʠʟʘ ʚ ʩʠʣʘ ʦʪ 2015 ʛ., ʘ 

ʚʪʦʨʠʷʪ ï ʦʪ 2018 ʛ. ʉ ʚʲʚʝʞʜʘʥʝʪʦ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʘ ʨʘʤʢʘ ʟʘ 

ʠʟʤʝʨʚʘʥʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʦʪ ʙʘʥʢʠʪʝ ʱʝ ʩʝ 

ʠʟʠʩʢʚʘ ʜʘ ʨʘʟʧʦʣʘʛʘʪ ʩ ʜʦʩʪʘʪʲʯʥʦ ʣʠʢʚʠʜʥʠ ʘʢʪʠʚʠ, ʦʙʝʟʧʝʯʘʚʘʱʠ 

ʤʠʥʠʤʫʤ 30 ʜʥʝʚʝʥ ʧʝʨʠʦʜ ʥʘ ʧʘʟʘʨʥʠ ʩʤʫʱʝʥʠʷ, ʢʘʢʪʦ ʠ ʜʘ 

ʧʦʜʜʲʨʞʘʪ ʘʜʝʢʚʘʪʝʥ ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ ʩʨʝʱʫ ʥʝʣʠʢʚʠʜʥʠ ʠʣʠ 

ʪʨʫʜʥʠ ʟʘ ʦʮʝʥʢʘ ʘʢʪʠʚʠ. ʉ ʨʘʤʢʘʪʘ ʩʝ ʚʲʚʝʞʜʘʪ ʦʙʱʦʜʦʩʪʲʧʥʠ 

ʠʥʩʪʨʫʤʝʥʪʠ, ʧʦʟʚʦʣʷʚʘʱʠ ʥʘ ʥʘʜʟʦʨʥʠʪʝ ʦʨʛʘʥʠ ʜʘ ʩʣʝʜʷʪ 

ʣʠʢʚʠʜʥʠʷ ʨʠʩʢ ʥʘ ʤʠʢʨʦ ʠ ʤʘʢʨʦ ʥʠʚʦ. ʉʧʘʟʚʘʥʝʪʦ ʥʘ ʥʦʚʠʪʝ 

ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʧʦʜʜʲʨʞʘʥʝ ʥʘ ʩʪʨʫʢʪʫʨʥʘ ʣʠʢʚʠʜʥʦʩʪ ʝ ʩʚʲʨʟʘʥʘ ʠ ʩ 

ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ. ʉʣʝʜ ʧʲʨʚʦʥʘʯʘʣʥʠʷ ʧʝʨʠʦʜ ʥʘ 

ʥʘʙʣʶʜʝʥʠʝ (ʪʝʩʪʦʚ ʧʝʨʠʦʜ), ʢʦʡʪʦ ʟʘʧʦʯʥʘ ʦʪ ʥʘʯʘʣʦʪʦ ʥʘ 2011 ʛ. , 

ʧʨʝʜʩʪʦʠ ʜʘ ʩʝ ʚʲʚʝʜʘʪ ʠʟʠʩʢʚʘʥʠʷ ʟʘ ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʣʠʢʚʠʜʥʦ 

ʧʦʢʨʠʪʠʝ (liquidity coverage ratio) ʧʨʝʟ 2015 ʛ. ʠ ʤʠʥʠʤʘʣʥʦ ʥʝʪʥʦ 

ʣʠʢʚʠʜʥʦ ʬʠʥʘʥʩʠʨʘʥʝ (net stable funding ratio) ʧʨʝʟ 2018 ʛ. ʇʦ 

ʚʨʝʤʝ ʥʘ ʪʨʘʥʟʠʪʥʠʷ ʧʝʨʠʦʜ ɹʘʟʝʣʩʢʠʷʪ ʢʦʤʠʪʝʪ ʱʝ ʘʥʘʣʠʟʠʨʘ 

ʧʦʩʣʝʜʩʪʚʠʷʪʘ ʦʪ ʧʨʠʣʘʛʘʥʝ ʥʘ ʥʦʚʠʪʝ ʩʪʘʥʜʘʨʪʠ,  ʦʪ ʚʲʚʝʞʜʘʥʝ ʥʘ 

ʩʲʦʪʚʝʪʥʠʪʝ ʩʲʦʪʥʦʰʝʥʠʷ, ʢʘʢʪʦ ʠ ʪʷʭʥʦʪʦ ʚʣʠʷʥʠʝ ʚʲʨʭʫ 

ʬʠʥʘʥʩʦʚʠʪʝ ʧʘʟʘʨʠ ʠ ʠʢʦʥʦʤʠʯʝʩʢʠʷ ʨʘʩʪʝʞ. 

ʇʦ ʦʪʥʦʰʝʥʠʝ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʦʪ ʢʦʥʪʨʘʛʝʥʪʘ ʩʝ ʚʲʚʝʞʜʘ 

ʜʦʧʲʣʥʠʪʝʣʥʦ ʢʘʧʠʪʘʣʦʚʦ ʠʟʠʩʢʚʘʥʝ ʦʪʥʦʩʥʦ ʨʠʩʢʘ ʦʪ ʢʦʨʝʢʮʠʷ ʚ 

ʢʨʝʜʠʪʥʘʪʘ ʦʮʝʥʢʘ, ʢʘʢʪʦ ʠ ʧʦʜʦʙʨʷʚʘʥʝ ʤʝʪʦʜʘ ʥʘ ʚʲʪʨʝʰʥʠʪʝ 
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ʤʦʜʝʣʠ. ʉʲʱʝʩʪʚʝʥʦʪʦ ʝ ʯʝ ʩʝ ʜʦʧʫʩʢʘ ʫʚʝʣʠʯʘʚʘʥʝ ʥʘ çʤʘʨʞʠʥ 

ʨʠʩʢʦʚʠʷ ʧʝʨʠʦʜè ʧʦ ʦʪʥʦʰʝʥʠe ʥʘ ʛʦʣʝʤʠ, ʩʣʦʞʥʠ, ʠʣʠ 

ʥʝʣʠʢʚʠʜʥʠ ʩʲʚʢʫʧʥʦʩʪʠ. ɺʲʚʝʞʜʘ ʩʝ ʧʨʦʚʝʞʜʘʥʝ ʥʘ ʩʪʨʝʩ-ʪʝʩʪʦʚʝ ʠ 

ʙʝʢ-ʪʝʩʪʦʚʝ ʟʘ CCR ʤʦʜʝʣʠʪʝ. 

ʉʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʣʠʚʲʨʠʜʞ ʩʝ ʦʧʨʝʜʝʣʷ ʚ ʨʘʤʢʠʪʝ ʥʘ ʥʝ ʧʦ-

ʤʘʣʢʦ ʦʪ 3% (ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʢʘʧʠʪʘʣʘ ʦʪ ʧʲʨʚʠ ʨʝʜ ʩʲʛʣʘʩʥʦ ʥʦʚʘʪʘ 

ʜʝʬʠʥʠʮʠʷ ʢʲʤ ʙʘʣʘʥʩʦʚʠʪʝ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ ʝʢʩʧʦʟʠʮʠʠ). ʅʠʚʦʪʦ ʦʪ 

ɿ% ʝ ʫʩʪʘʥʦʚʝʥʦ ʟʘ ʧʨʝʭʦʜʥʠʷ ʧʝʨʠʦʜ ʥʘ ʪʝʩʪʚʘʥʝ ʤʝʞʜʫ 2013 ʠ 

2017 ʛ., ʢʘʪʦ ʙʘʥʢʠʪʝ ʟʘʧʦʯʚʘʪ ʜʘ ʛʦ ʦʧʦʚʝʩʪʷʚʘʪ ʩʣʝʜ 2015 ʛ., ʥʦ 

ʦʯʘʢʚʘʥʠʷʪʘ ʩʘ ʟʘ ʥʝʟʘʜʲʣʞʠʪʝʣʥʦ ʩʧʘʟʚʘʥʝ ʧʨʝʜʠ 2018 ʛ., ʪʲʡ ʢʘʪʦ 

ʩʝ ʧʨʝʜʧʦʣʘʛʘ ʯʝ ʱʝ ʩʝ ʷʚʷʪ ʝʣʝʤʝʥʪʠ ʥʘ ʫʩʣʦʞʥʝʥʠʝ ʧʨʠ ʥʘʣʠʯʠʝ ʥʘ 

ʜʝʨʠʚʘʪʥʠ ʧʨʦʜʫʢʪʠ, ʩʝʢʶʨʠʪʠʟʘʮʠʦʥʥʠ ʪʨʘʥʰʦʚʝ ʠ ʟʘʜʙʘʣʘʥʩʦʚʠ 

ʢʨʝʜʠʪʥʠ ʘʥʛʘʞʠʤʝʥʪʠ. 

ʆʪʨʘʞʝʥʠʝʪʦ ʥʘ ʥʦʚʠʪʝ ʢʘʧʠʪʘʣʦʚʠ ʠʟʠʩʢʚʘʥʠʷ ʚ ɹʲʣʛʘʨʠʷ ʥʝ 

ʩʝ ʦʯʘʢʚʘ ʜʘ ʩʘ ʤʥʦʛʦ ʩʲʱʝʩʪʚʝʥʠ, ʜʦʢʦʣʢʦʪʦ ʚʠʩʦʢʠʪʝ ʩʪʘʥʜʘʨʪʠ, 

ʚʲʚʝʜʝʥʠ ʩ ʅʘʨʝʜʙʘ ˉ 8 ʥʘ ɹʅɹ ʧʦʜʜʲʨʞʘʪ ʧʦ-ʚʠʩʦʢʠ ʥʠʚʘ ʥʘ 

ʢʘʧʠʪʘʣʦʚʘ ʘʜʝʢʚʘʪʥʦʩʪ, ʜʦʢʦʣʢʦʪʦ ʙʘʥʢʠʪʝ ʥʘ ʤʝʩʪʥʠʷ ʧʘʟʘʨ 

ʦʙʝʟʧʝʯʘʚʘʪ ʨʠʩʢʦʚʝʪʝ ʦʪ ʜʝʡʥʦʩʪʪʘ ʩʠ ʧʨʝʜʠʤʥʦ ʩ ʢʘʧʠʪʘʣ ʦʪ ʧʲʨʚʠ 

ʨʝʜ ʠ ʠʟʧʦʣʟʚʘʥʝʪʦ ʥʘ ʠʥʩʪʨʫʤʝʥʪʠ ʦʪ ʚʪʦʨʠ ʨʝʜ (ʭʠʙʨʠʜʥʠ 

ʠʥʩʪʨʫʤʝʥʪʠ, ʧʦʜʯʠʥʝʥ ʩʨʦʯʝʥ ʜʲʣʛ ʠ ʜʨ.) ʥʝ ʝ ʰʠʨʦʢʦ 

ʨʘʟʧʨʦʩʪʨʘʥʝʥʦ.  

ʇʨʝʜʩʪʦʷʱʠʪʝ ʚ ʙʣʠʟʢʠʪʝ ʛʦʜʠʥʠ ʧʨʦʤʝʥʠ ʠʤʘʪ ʟʘ ʮʝʣ ʜʘ 

ʦʪʩʪʨʘʥʷʪ ʫʩʪʘʥʦʚʝʥʠʪʝ ʜʦʩʝʛʘ ʩʣʘʙʦʩʪʠ ʚ ʨʝʛʫʣʘʮʠʠʪʝ ʠ ʥʘʜʟʦʨʘ 

ʚʲʨʭʫ ɽʚʨʦʧʝʡʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʧʦ ʚʨʝʤʝ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ 

ʢʨʠʟʘ, ʢʘʢʪʦ ʠ ʩʣʘʙʦʩʪʠʪʝ ʚʲʚ ʚʲʪʨʝʰʥʦʪʦ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦ 

ʫʧʨʘʚʣʝʥʠʝ, ʢʦʠʪʦ ʜʦʧʨʠʥʝʩʦʭʘ ʜʦ ʥʝʧʨʝʜʧʘʟʣʠʚʦ ʧʦʝʤʘʥʝ ʥʘ ʨʠʩʢ ʚ 

ʙʘʥʢʦʚʠʷ ʩʝʢʪʦʨ, ʜʦ ʬʘʣʠʪʠ ʥʘ ʦʪʜʝʣʥʠ ʠʥʩʪʠʪʫʮʠʠ ʠ ʜʦ ʩʠʩʪʝʤʥʠ 

ʧʨʦʙʣʝʤʠ ʚ ʦʪʜʝʣʥʠʪʝ ʜʲʨʞʘʚʠ. 
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Abstract 

The financial sector is crucial for the smooth functioning of the economy. 

For this reason, the authorities use financial regulation as a means to ensure the 

stability of the banking system and to correct those ómarket failuresô that would 

otherwise threaten the solidity of financial institutions.  

Recently introduced Basel III on the  new bank capital and liquidity 

standards,  (that is going to be implemented gradually starting from 2013 till 

2019)  is changing the way that banks address the management of risk and 

finance. The new regime seeks much greater integration of the finance and risk 

management functions.  

In general ,  the regulations on capital requirements  represent a major 

step forward in strengthening financial sector stability.  

However the implementation of Basel III might   be followed with certain 

risks, which might have negative impact on  financial stability and progress of 

the economy.  

The paper highlights the positive but as well as the negative implications 

of BASEL III requirements that need to be addressed and analyzed before its 

practical implementation. 

The paper refers mostly to the to restrict access to credit, by creating 

tighter credit conditions for small and medium-sized firms, and for start-up 

businesses which will directly affect SME development .  

The tightened criteria for BASEL III might have certain negative impact on 

economic growth in the medium to long term period. It is also important to 

mentioned that so called ñShadow banking (such as insurance firms, hedge and 

pension funds, and investment banks) played a central role in the latest financial 

crisis and has become a major  provider of credit.  

However, the Basel Committeeôs proposals do not concern this 

increasingly important sector of the financial system; this means that Basel III 

affords shadow banking a competitive advantage and is likely to incentivize risk 

taking in this sector. Moreover, in the event of an insolvency crisis in the non-

bank financial sector, the banking system will be unlikely to remain immune to 
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the risk of contagion.  

 

The global financial and economic crisis has provided an 

opportunity for fundamental restructuring of the approach related to risk 

and regulation in the financial sector. 

Recently introduced Basel III on the new bank capital and liquidity 

standards, (that is going to be implemented gradually starting from 2013 

till 2019) is changing the way that banks address the management of risk 

and finance. The new regime seeks much greater integration of the 

finance and risk management functions by  raising  capital requirements 

for banks and  strengthening the stability of the global financial system. 

According to the suggested new rules
55

: 

Å The definition of capital will be narrowed to common shares and 

retained earnings -the Tier 1 capital requirement ratio will increase from 

4.0% to 6.0%. 

Å The required ratio of equity to risk-weighted assets will rise from 

2.0% to 4.5%. Under Basel III, equity over risk-weighted assets will be 

considered as the benchmark ratio, replacing the Tier 1 capital ratio. 

Å The new rules will introduce a ócapital conservationô buffer that 

will have to be above 2.5% and be met with common equity; in periods 

of stress (when the banksô capital ratio falls below 7.0%), financial 

institutions will be authorised to draw upon this capital buffer by 

curtailing the distribution of dividends or bonuses. These measures are 

supposed to address the problem whereby, under Basel II, capital 

requirements were inadequate to withstand significant losses. 

Å The Basel Committee also proposes to set up a counter-cyclical 

capital buffer of between 0% and 2.5%,to be in effect only in periods of 

excessive credit growth (based on the national regulatorsô discretion). 

The goal of this rule is to correct the pro-cyclicality of Basel II, 

particularly in periods of economic expansion. In addition, the proposed 

regulations aim to strengthen this system by introducing a leverage ratio 

of 3.0%: in any case, the ratio of capital to total assets will have to be 

above this threshold. 

As per financial stability  the BASEL III introduces two new 

                                                 
55  Pierre-Etienne Chabanel ï ñImplementing Basel III ñ pg. 12 
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liquidity standards as follows
56

:  

The Liquidity Coverage Ratio (ñLCRò): intended to measure a 

bankôs ability to access funding for a 30 day period of acute market 

stress. Banks will be required to have a segregated stock of highly liquid 

and unencumbered assets that are at least equal to its estimated ñnet cash 

outflowsò for a thirty day period during a time of acute liquidity stress.  

The Net Stable Funding Ratio (ñNSFRò): with a purpose to limit 

short-term liquidity mismatches and encourages the use of longer term 

funding. A bank is required to have stable funding sources in excess of 

the amount of stable funding it would likely need over a one-year period 

of extended market stress. This is a longer term structural ratio that 

covers a bankôs entire balance sheet as well as certain off-balance sheet 

commitments.  

Despite the fact that Basel III provides for long implementation 

periods for these ratios, banks will need to be in a position to report data 

regarding liquidity by the beginning of the relevant observation period 

(which is January 1, 2012 for both the LCR and the NSFR). Banks may 

also be subject to market pressure to comply with the liquidity ratios 

even before the deadlines set out in Basel III. 

In general, an effective implementation of Basel III  is intended to 

demonstrate to regulators, customers, and shareholders that the bank is 

recovering well from the global banking crisis of 2008. A speedy imple-

mentation  in the period of  2013-2019 year ,  suppose to  contribute to a 

bankôs competitiveness by delivering better management insight into the 

business, allowing it to take advantage of future opportunities. It is no 

doubt that the  overall new design for capital and liquidity  requirements  

is well-intended, and might be more prudent than previous  ones within 

the  international banking standards. However,  it seems that the Basel III 

Accord misses the main lesson of the global financial crisis: Over reli-

ance on regulatory structures decreases incentives for financial institu-

tions to be more aware about the risk taking and self-provision of liquidi-

ty and financial stability. 

Most of the analysts of the recent global crisis agree on the fact that 

                                                 
56  A D&B Special Report ñThe Business Impact of óBasel IIIô, , pg 7 
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the old BASEL II requirements and rules practically increased the risk in 

the system, instructing the banks to increase the less-risky assets, which 

make them eager to pack up toxic mortgage loans into securities which   

required significantly lower capital to be held in reserve than the toxic 

loans required. 

What brought banks to their knees wasn't direct exposure to sub-

prime loans, but exposure to triple-A-rated debt backed by pools of such 

loans, debt which turned out not to be risk-free at all.
57

 Therefore , ones 

can say that BASEL III doesnôt possesses the strength to prevent the fu-

ture crisis, but even might cause further problems which directly or indi-

rectly might create preconditions for another financial and economic cri-

sis. In the following there some observations related to the weakness of 

the BASEL III related to the resistance to the financial crisis:  

1. Basel III  doesn't address, the calculation of risk-weights which 

turns out to be the principal contribution of Basel II to the last financial 

crisis.  

In fact, the whole concept of risk weighting is based  on the idea 

that some assets are riskier than others and those banks should hold more 

capital against risky assets than they do against much safer assets, as the  

loans to the governments are. Risk, moreover, was calculated primarily 

by reference to the rating assigned by one of the recognized ratings 

agencies. The intentions of the  Basel II reform was to discourage banks 

from lending to risky enterprises, and to encourage the accumulation of 

apparently risk-free assets 

That makes a certain amount of sense, but there are some main 

problems with it: 

¶ Itôs backwards-looking: it considers that the level of the risk as-

sessed at certain securities will continue to be the same in the future, 

i.e.(the securities which have been risky in the past will continue to be 

risky  in the future) which is not necessarily true.  

¶ Basel III certainly keeps the backward looking risk weighting 

approach, but it did dramatically increase the risk weighting on the assets 

that brought down  many big banks in the previous crisis  (CDOs of 

                                                 
57 Anthony Randazzo : ñBasel III Misses the Point; Bankers Will Still Cheat the Rulesò , 

1 pg. 
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ABS). And, probably more importantly in the long run, it removed the 

major source of arbitrage under Basel II, the disparity in treatment be-

tween securitisations in the trading book and the banking book.  

¶ The BASEL III concept and its requirement are easy to be mis-

used. Namely, the consequence of this Basel II reform was to discourage 

banks from lending to risky enterprises, and to encourage the accumula-

tion of apparently risk- free assets. This was a primary contributor to the 

structured finance craze, as securitisation was a way to ñmanufactureò 

apparently risk-free assets out of risky pools. All this brought banks to 

collapse and illiquidity.  

Since it did not change this risk-weighting, Basel III effectively 

doubles the problems which were indentifies at Basel II. Banks will need 

to hold more common equity than everðagainst their risk-weighted 

assets. That will  increase  their  incentive to find low-risk-weight assets 

with some return, since these assets can be leveraged much more highly 

than risky assets. Furthermore, lending to governments still carries a risk-

weight of zero. So, one result of Basel III could be to encourage banks to 

increase their lending to governments at the margins of zero-risk-weight 

status. 

2. The new system of BASEL III is overly dependent on the 

decisions of the regulators. While banks will have to keep a minimum of 

4.5% of common equity and 6% of Tier 1 capital, they will also be 

subject to a 2.5% ñcapital conservation buffer. This buffer will be 

activated even when the bank is in good times, so to assure the bankôs 

financial stability during financial crises. 

However, within BASEL III  there's no objective trigger point , in 

terms of time  when banks will need to build up the buffer and when they 

will be allowed to draw on that capital if needed. This decision will be 

left up to regulators in each individual country. Trusting regulators to act 

on their authority takes some willpower.  

For the concept which is intending to prevent future bank failures as 

BASEL III intends to be,  it is too gullible or naµve to believe and left 

only to the  regulators to decide and precise the time  for when banks 

should hold more capital or even  not. More important, the new 

regulatory scheme could fail in several ways.  
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The sad truth is that there is no set of rules that will ensure the sol-

vency of the banking system, or its resiliency in a crisis. In a competitive 

market, banks have no choice but to seize any available opportunity to 

increase their return on capital. That means that regulators need to be dy-

namic in their response to changes in the marketplace, and anything that 

appears to generate returns with low risk should raise a red flag. Banks 

should be able to set their own capital requirements, but if the govern-

ment is going to do it for them, then a single, simple, significant reserve 

level would avoid depending on regulators to time the market and help 

investors more easily understand the safety and soundness of banking in-

stitutions.  

3. The rules and target given for the  risk weights are pretty  

arbitrary and no special arguments is given about it. In fact it is not 

explained how it was calculated and whether equity to risk-weighted 

assets of   4.5% is high enough? Or whether the  2.5% buffer will hold up 

in financial storm?  

There different opinion about it .  The Shadow Financial Regulatory 

Committee
58

, based in Washington, DC, released a statement arguing that 

the minimum common equity ratio was too low, since most of the 

financial institutions  were over or at that ratio during the crisis.  

However,  Germany was voicing concerns that proposed levels were too 

high, which is understandable, as Deutsche Bank had one of the lowest 

capital reserves right after the financial crisis . Further still, the capital 

ratio requirements are going to be relatively meaningless if the assets 

they're measured against get overvalued. This means ensuring proper 

accounting methods, which the Financial Accounting Standards Board 

has been grappling with, but failed to get right during the crisis.Even if 

there was a good defense for the agreed upon percentages, the choice of 

arbitrary risk weights is not efficient tool that doesnôt seem appropriate 

for the dynamic nature of the global banking industry.  

4. The criticism on the BASEL II complexity is even exceeded 

withò four layers of capital requirements ñindicated in BASEL III. It 

should be remembered that the failure of capital requirements wasnôt that 

they were set too low, but that they were too static and got out-navigated 

                                                 
58 Slovik, P. and B. Courn¯de (2011), ñMacroeconomic Impact of Basel IIIò,pg 4 
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by a market that took advantage of the over complex nature of the old 

system to build up the  risk right in front of the  regulators. 

5. A new regulatory scheme reduces bank profitability, creating a 

fundamental misunderstanding of how a competitive economy works.  

Regulation, by erecting barriers to entry, reduces competition. Those 

banks who are able to meet the regulatory requirements should be even 

more profitable than before because of lower competition. This means 

that, the banking sector as a whole might be less profitable under Basel 

III than it was before, but only if less capital in aggregate was allocated 

to the banking sector.  

Individual banks will still need to attract investorsðmore common-

equity investors than ever, in factðand those investors will demand a 

competitive rate of return. No bank regulation can change that. 

6. Basel III (like BASEL II) is a risk-based capital regime. 

Alongside reviewing capital strategies, banks should remember 

regulatory anticipations of continued improvements to risk management 

and the risk models supporting the capital calculations. Capital is only 

one lever to avoid future financial crises ï regulators also continue to 

focus on risk management and governance underpinning a robust 

financial sector. Institutions that do not show a similar focus are likely to 

find themselves subject to even greater regulatory scrutiny.Even well-

capitalised banks in Europe and the US could find some of the 

requirements demanding. The result could be reduced credit availability 

or increased cost of credit .  

7. Therefore the new rules from BASELIII might force certain 

overleveraged and smaller banks to restrict access to credit, at least 

temporarily. In particular, this is likely to create tighter credit conditions 

for small and medium-sized firms, and for start-up businesses. It would 

have bad impact on the banking and business sector in transitional 

economies, where the small and medium enterprises are the driving 

wheel of the economy, while the banks are practicing conservative 

banking with limited or no instruments for risk transfer or hedging. 

8. New rules on trade financing are likely to result in tighter trade 

credit conditions, encouraging companies to use less secure instruments.  

In fact , Basel Committee is proposing to increase the risk-
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weighting attached to all off-balance sheet items from the current 20%  to 

100% or  their capital for asset-backed loans  will be increased five times 

more. As  the definition of off-balance sheet items include standby letters 

of credit and trade letters of credit (among others), the risk-weighting of 

traditional trade finance instruments (which represent around 30% of 

world trade) is set to increase significantly as well. The implication of 

this proposed rule is that banks will face a five-fold increase in the cost 

of trade finance. This will leave financial institutions with two options: 

either they will pass the costs onto their customers, or they will have to 

focus on other, more profitable activities and reduce their trade credit 

exposure, thus restricting access to letters of credit. In either case, trade 

financing conditions are likely to affect mostly the business with 

exposure to emerging markets, as letters of credit are usually employed 

in trade transactions with firms based in developing economies.  So,  the 

risk that this five-fold increase in the credit conversion factor for trade 

credit instruments might significantly restrict access to trade finance and 

therefore  negative knock-on effects on world trade. 

9. The last , but may be the most important concern is that Basel III 

leaves unanswered questions about non-bank financial institutions, as 

they fall beyond the scope of the new regulations. Shadow banking (such 

as insurance firms, hedge and pension funds, and investment banks) 

played a central role in the latest financial crisis and has become a major 

provider of credit. However, the Basel Committeeôs proposals do not 

concern this increasingly important sector of the financial system. This 

means that Basel III affords shadow banking a competitive advantage 

and is likely to incentivise risk taking in this sector, which can be easily 

transferred over the banking industry and create the condition for the new 

financial crisis. 

 

Conclusion 

The implementation of Basel III might   be followed with certain 

risks, which might have negative impact on financial stability and 

progress of the economy. The tightened criteria for BASEL III might 

have certain negative impact on economic growth in the medium to long 

term period. It is also important to mention that so called ñShadow 
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banking (such as insurance firms, hedge and pension funds, and 

investment banks) played a central role in the latest financial crisis and 

has become a major provider of credit.  

In fact Basel III affords shadow banking a competitive advantage 

and is likely to incentivize risk taking in this sector. Moreover, in the 

event of an insolvency crisis in the non-bank financial sector, the banking 

system will be unlikely to remain immune to the risk of contagion.  
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Abstract 

Being recognized as one of the fastest growing world-wide indus-

tries in the last decades, tourism development was sharply interrupted in 

the middle of 2008 by the global financial crisis. This paper makes an at-

tempt to describe the effects of the world economic crisis on tourism de-

velopment by elaborating the case of Macedonia. Moreover, it argues the 

consequences, in the first line the negative ones, to the overall economic 

growth. In this respect, some commonly applied economic parameters 

are assessed in order to present an overview of the main indicators 

which identify tourism industry in Macedonia. Generally, the paper out-

comes are based on various analyses made upon available secondary da-

ta collected through desk-research on descriptive statistics, thus covering 

a data set from 2008-2011. The research results point to conclusion that 

Macedonia was not immune to the negative shocks of the world economic 

crisis. Finally, the paper urges the need for identifying effective frame-

work for mitigating the impacts of the past crisis, but also for reducing 

the chances of having a similar one in the future. 

Key words: Impacts; Economic development; Tourism; World 

economic crisis. 

 

Introduction  

Tourism is a dynamic industry which boosts economies by 

generating income, employment, investment and exports, thus 

stimulating economic growth. Moreover, everyone identifies tourism in-

dustry as a significant catalyst for the economic and social transformation 

of less resource-rich countries and communities. Additionally, tourism is 

fundamental to international relations, business and cross-cultural 

understanding, promotion of global community, international 

understanding and peace, improved living standard, local commerce and 
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industry, preservation of heritage and tradition etc. (Goeldner et al., 

2000). So, a strong mechanism for creating tourism development policy 

in terms of a document must be prepared (Williams and Shaw, 1991; 

Frechtling, 2001), which sometimes might be destructed by lack of iden-

tified development priorities (Gunn, 1993; Hall, 2005). 

In this respect, this paper makes an attempt to present whether 

world tourism industry has weathered its fair share of the world financial 

crisis. Moreover, the research tries to disentangle the effects of the world 

recession over the Macedonian tourism.  

 

1. Background Material 

Due to the fact that the world-wide countries are interested in eco-

nomic impacts of tourism, numerous researchers by variety of techniques 

tried to identify and quantify tourism economic effects. Most of them 

make an effort in defining tourism contribution to the economy of a spe-

cific region (Crompton, 1993; Lundberg et al., 1995), by applying differ-

ent methods, like visitor spending surveys, analysis of secondary statisti-

cal data, economic base models, input-output models and multipliers 

(Frechtling, 1994).  

Despite the point that tourism in the world has been experiencing 

continuing growth, the progressive trend was interrupted by various neg-

ative events. The Chart 1 gives a glance of the most significant damaging 

events in the past two decades. As visually presented, the global financial 

crisis is legitimately identified as the most profound attack on the world 

tourism development measured by tourism receipts and tourist arrivals.  

 

Chart 1. International tourist arrivals and receipts, World (% change)
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Source: UNWTO. (2012: 5).  

The historic shock inflicted by the global financial crisis, has led in 

many countries in the world to unsustainably high levels of public debt, 

distressed private-sector balance sheets and a surge in unemployment. 

With regards to Macedonia, after a moderate output decline of 0.9% in 

2009, the recovery in 2010 was weaker than expected, with the gross 

domestic product (GDP) increasing by only 0.7% instead of the expected 

1.3%. Inflation accelerated markedly during the year, accelerating from 

close to zero percent at the beginning of the year to 3.7% in December, 

leading to an annual average inflation rate of 1.6% in 2010, compared to 

-0.8% in 2011. Overall, the average annual inflation accelerated, from -

0.8% in 2009 to 1.6% in 2010. (European Commission, 2011). 

 

2. Methodology 

The paper is reach on secondary and primary sources based on 

desk-research, whereas different types of analyses are performed. 

Generally, comparable quantities are analysed with descriptive statistics 

on economic parameters for the international tourist arrivals, the GDP 

and the employment in tourism. The applied data set covers the period 

from 2008-2011. Given that the quantitative analyses do not always dis-

entangle key facts necessary for pointing out concluding remarks some 

analysis based on qualitative approach are additionally introduced. 

3. Analysis, Results and Discussion 

During the research, several obstacles occurred regarding the offi-

cial statistical data representing the tourism industry in Macedonia. 

Namely, all applied statistical data refer only to hotels and restaurants, 

thus being a crucial limiting factor for more in-depth analysis. So, the 

findings that discuss the number of employees in tourism industry, do not 

address the employees in tourist agencies, tour-operators and other 

tourism mediators. More precisely, in Macedonia, it is very often a case 

when the term tourism is equal to the term hotel industry (Petrevska, 

2010). Accordingly, this results into ñneglecting various, even more 

significant effects compared to those produced within the hotel industryò 

(Sinclair and Stabler, 1997: 36).  
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3.1. International tourist arrivals 

In order to perceive what was happening in the past decade, the in-

ternational tourist arrivals is used as a variable to match the world ten-

dency towards the trend line of Macedonia. As presented in the Chart 2, 

both observed samples have similar trend line representing continuous 

upward trend. The exception is seen in the Worldôs trend in 2003 due to 

the negative impacts of the Iraq crisis and the SARS outbreak. These 

events had negative effects on Macedonia as well, but they were post-

poned for the year to follow, so the number of foreign tourists stagnated 

in 2004. 

 However, the general conclusion that the financial crisis had su-

perior negative impacts over the world economy starting from 2008, can-

not be shared with Macedonia as well. Namely, as the Chart 2 describes, 

Macedonia was not faced with intensive negative shocks in the national 

tourist market in terms of international tourist arrivals. Moreover, an up-

ward line, but in a slight manner was noted in 2010, which ended with 

impressive growth in 2011. So, 2011 is an exception during a twenty-

year independence period of Macedonia, when international tourists pre-

vail over domestic ones by 51% of total share.  

 

Chart 2. International tourist arrivals: World vs. Macedonia, 2002-

2011 

 
Source: Authorsô own calculations based on: State Statistical Office 

(various years) and UNWTO. (2012: 5). 

In order to gain more sustainable facts for this first impression re-
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garding the absence of negative influence over the Macedonian tourism, 

additional analysis were performed. 

 

3.2. GDP and employment in tourism 

When one wants to analyze the economic importance of tourism, 

than firstly addresses the issue of tourism contribution to the overall 

economic activity. So, two important economic indicators are analyzed: 

the GDP and the employment, both addressed in tourism. For the reasons 

explained previously, the Table 1 presents the GDP and the employees 

only for the hotel and restaurant sector in Macedonia, during the sample 

period.  

Table 1.  

GDP and employees in tourism in Macedonia, 2008-2011 

Year 

GDP tourism 

annual growth 

(%) 

% of total 

GDP 

Employ-

ees in 

tourism 

Employees 

in tourism 

annual 

growth (%) 

% total  

labor 

2008 5.9 1.7 13 265 1.7 3.1 

2009 -8.6 1.6 13 668 3.0 3.2 

2010 -9.2 1.4 13 371 -2.2 3.1 

2011 -2.2 1.5 13 702 2.5 3.2 

 

Source: Authorsô own calculations based on: State Statistical Of-

fice. (various years) and National Bank of the Republic of Macedonia. 

(various years). 

The Chart 3 shows the annual growth of GDP and employees in 

tourism in Macedonia which visually supports the statistical glance. 

Namely, it is noticeable the structural breakdown in 2010 as a result to 

the financial recession. So, one may confirm that the world economic cri-

sis really had intensive negative influence over the tourism industry in 

Macedonia. This conclusion is additionally supported with another com-

plementary analysis, referring the number of employees in tourism. 

Moreover, this overview assisted in finding out whether tourism can 

contribute to job creation, thus acting as a factor for decreasing the high 

unemployment rate of approximately 35%. However, the lack of 

appropriate statistical data appeared as a serious obstacle and a crucial 

limiting factor for more in-depth analysis. 
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Chart 3. GDP and employees in tourism in Macedonia, 2008-2011 

(annual growth %) 

 
Source: Authorsô own calculations based on: State Statistical Of-

fice. Statistical Yearbook of the Republic of Macedonia, Skopje, various 

years. 

During the sample period the tourism, in average, generated 1.6% of 

the GDP. In comparison to the world average of 3.2% (WTTC, 2009a) 

means very modest contribution, but not when making comparison to the 

average for Central and Eastern Europe (CEE) of 1.6% (WTTC, 2009b). 

In the other hand, the average percentage of tourism employment in total 

labor is 3.2 %. Although this result might seem moderate, the impression 

is completely opposite when being compared to wider region. Namely, 

the national average is more than twice bigger than the average of the 

CEE being 1.4% (WTTC, 2009b). Yet, the applied official statistical data 

must be interpreted with a high caution since it does not include 

unregistered employees in tourism.  

 

4. Future Challenges 

In order to reduce the risks of decisions for future, forecasting of 

tourism demand is helpful as a foundation on which all tourism-related 

business decisions ultimately rest (Song and Turner, 2006). Moreover, 

the forecasts are applied to predict the economic, social, cultural and en-

vironmental consequences of tourists and travelers (Frechtling, 2001). 

Yet, there are varieties of changes in the surrounding which often cannot 

be envisaged, like financial crises, terrorist attacks, war conflicts and 
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crisis, epidemics etc. Even when an ideal forecasting model is identified, 

it can only serve as an approximation for complex touristsô behavior, for 

it is possible that touristsô decisions change reflecting the changes in 

preferences, motivation or economic shocks (Hall, 2005). 

 The updated analyses of the world leading tourism experts con-

firm confidence weakening, but still with positive patterns. In this re-

spect, the projection for the full year 2012 for the international tourism in 

the world is foreseen to decline from 4,4% in 2011 (WTTC, 2011b) to 3-

4% in 2012. In absolute figures, it is expected 1 billion tourists to be in-

volved in travel and tourism activities around the world. Furthermore, in 

these frames, the Europe is forecasted to mark the sharpest decline from 

6% in 2011 to 2-4% in 2012.  

However, most worryingly, the last world tourism leading panel 

didnot propose anything to address the main short-term risk, pointing to 

the danger of a sovereign funding crunch in the early 2012. The potential 

crisis may spill over to the real economy as banks tighten credit standards 

and business confidence weakens. This is particularly referred to the 

Eurozone economy, which has potentially gone back into recession again 

and has a stagnation forecasts for 2012. This kind of economic backdrop 

is incredibly challenging environment for tourism. When addressing the 

challenges in a long-term perspective, a positive upward line is forecast-

ed. It is forecasted that the worldôs international tourist arrivals from 1 

bn. in 2012, will reach its highest point of 1,8 bn. in 2030 (UNWTO, 

2012). 

Despite the above noted negative effects, the forecasts referring 

tourism development in Macedonia are much more optimistic than the 

actual outcomes. Namely, the estimated results are encouraging and by 

2021 it is expected that the direct contribution of tourism to the GDP will 

reach to 1.6 % thus bringing revenue of EUR 170 mil. according to the 

constant 2011 prices; the total contribution of tourism to GDP will rise to 

6 %; the visitor exports are expected to generate EUR 76 mil. (5.1% of 

total exports); and the investment in tourism is projected to reach the lev-

el of EUR 76 mil. representing 2.8% of total investment. Additionally, it 

is expected that the number of employees that indirectly support the 

tourism industry in Macedonia will have an upward trend and will reach 
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35000 jobs in 2021, representing 5.4% of the total workforce (WTTC, 

2011a). Speaking about the international tourist arrivals, the upward 

trend is expected to continue (Petrevska, 2011a). So, when applying the 

linear trend as forecasting method, by 2030, an increase of almost 2,5 

times may be expected (Petrevska, 2012). 

Likewise, it should be pointed out that the anticipated values for 

Macedonia must be taken in consideration with a large doze of precau-

tion, since they do not indicate the reasons which affect the forecasted re-

sults (Petrevska, 2011b). Accordingly, this research underlines the fragile 

nature of tourism industry and its affection from strong negative events 

as the world financial crisis.  

 

5. Conclusion 

This study emphasized that Macedonia, as most tourism-oriented 

countries, was not immune to negative shocks and it is normally to 

continue to face numerous and unexpected challenges in future. The un-

dertaken in-depth analyses confirmed that tourism in Macedonia was in-

fected by the world financial crisis. More specifically, the negative im-

pacts were detected in the GDP created in tourism, as well as within the 

employees from tourism industry, thus producing series of damaging ef-

fects on the overall economy.  

Despite the fact that there are varieties of changes in the surround-

ing which often cannot be envisaged, like financial crises, terrorist at-

tacks, war conflicts and crisis, epidemics etc., the paper argues the justi-

fication of applying forecasts. The main aim is to be prepared in due time 

to cope with some future challenges. Finally, regardless the discouraging 

shocks of the last financial recession and the declined projections for the 

current year, the forecasts predict that the upward trend in tourism devel-

opment in Macedonia will continue. Thus, the paper urges the need for 

identifying effective framework for mitigating the impacts of the past cri-

sis, but also for reducing the chances of having a similar one in the fu-

ture. 
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ɺʒɿʅʀʂɺɸʅɽ ʀ ʈɸɿɺʀʊʀɽ ʅɸ ʉɺɽʊʆɺʅɸʊɸ 

ʌʀʅɸʅʉʆɺɸ ʂʈʀɿɸ 

 

ɼʦʮ. ʜ-ʨ ɹʦʞʠʜʘʨ ɹʦʞʠʥʦʚ, ʇʘʚʝʣ ɼʦʜʦʚ 

ʉʪʦʧʘʥʩʢʘ ʘʢʘʜʝʤʠʷ Ăɼ.ɸ. ʎʝʥʦʚñ - ʉʚʠʱʦʚ  

 

 

ʆʪ ʥʘʯʘʣʦʪʦ ʥʘ 90-ʪʝ ʛʦʜʠʥʠ ʥʘ ʍʍ ʚʝʢ, ʘʤʝʨʠʢʘʥʩʢʠʷ ʧʘʟʘʨ ʥʘ 

ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʩʝ ʭʘʨʘʢʪʝʨʠʟʠʨʘ ʩ ʜʲʣʲʛ ʧʝʨʠʦʜ ʥʘ ʧʦʩʪʦʷʥʝʥ 

ʨʘʩʪʝʞ, ʩ ʣʝʢ ʩʧʘʜ ʧʦ ʚʨʝʤʝ ʥʘ Ăʜʦʪ ʢʦʤñ ʢʨʠʟʘʪʘ. ʅʦʚʦʪʦ 

ʩʪʨʦʠʪʝʣʩʪʚʦ ʟʘʧʦʯʚʘ ʜʘ ʨʘʩʪʝ ʦʪ 798 000 ʞʠʣʠɦʘ ʚ ʥʘʯʘʣʦʪʦ ʥʘ 

1991 ʛʦʜʠʥʘ, ʜʦ 2 273 000 - ʚ ʥʘʯʘʣʦʪʦ ʥʘ 2006 ʛʦʜʠʥʘ. ɺ ʩʲʱʦʪʦ 

ʚʨʝʤʝ, ʧʨʦʜʘʞʙʠʪʝ ʥʘ ʝʜʥʦʬʘʤʠʣʥʠ ʢʲʱʠ ʩʲʱʦ ʥʘʨʘʩʪʚʘ: ʦʪ 401000 

ʚ ʥʘʯʘʣʦʪʦ ʥʘ 1991 ʛʦʜʠʥʘ ʜʦ 1 389 ʭʠʣʷʜʠ ʚ ʩʨʝʜʘʪʘ ʥʘ 2005 

ʛʦʜʠʥʘ
59
. ʊʦʟʠ ʨʲʩʪ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʝ ʧʦʜʧʦʤʦʛʥʘʪ ʦʪ ʩʝʢʶʨʠʪʠ-

ʟʘʮʠʷ ʥʘ ʠʧʦʪʝʢʠ, ʢʘʢʪʦ ʠ ʧʦʷʚʘʪʘ ʥʘ ʥʦʚʠ, ʩʪʨʫʢʪʫʨʠʨʘʥʠ 

ʬʠʥʘʥʩʦʚʠ ʧʨʦʜʫʢʪʠ, ʢʦʠʪʦ ʯʨʝʟ ʧʨʦʜʘʞʙʘʪʘ ʩʠ ʥʘ ʬʦʥʜʦʚʠʷ ʧʘʟʘʨ, 

ʦʩʠʛʫʨʷʚʘʭʘ ʥʦʚʠ ʩʨʝʜʩʪʚʘ ʟʘ ʙʘʥʢʠʪʝ ʟʘ ʧʦʩʣʝʜʚʘʱʦ ʢʨʝʜʠʪʠʨʘʥʝ. 

ʇʨʦʤʷʥʘ ʚ ʧʘʟʘʨʘ ʥʘ ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʩʝ ʥʘʙʣʶʜʘʚʘ ʩʣʝʜ ʤʘʡ 

2005 ʛʦʜʠʥʘ, ʢʦʛʘʪʦ ʧʨʦʜʘʞʙʠʪʝ ʥʘ ʥʦʚʠ ʞʠʣʠʱʘ ʟʘʧʦʯʚʘʪ 

ʜʨʘʩʪʠʯʥʦ ʜʘ ʧʘʜʘʪ, ʢʘʪʦ ʢʲʤ 2008 ʛʦʜʠʥʘ ʜʦʩʪʠʛʘʪ ʥʠʚʘʪʘ ʦʪ 1991 

ʛʦʜʠʥʘ. ʉ ʠʟʚʝʩʪʥʦ ʟʘʢʲʩʥʝʥʠʝ ʦʪ ʦʢʦʣʦ 6 ʤʝʩʝʮʘ, ʪʘʟʠ ʪʝʥʜʝʥʮʠʷ ʩʝ 

ʧʨʝʜʘʚʘ ʠ ʢʲʤ ʩʪʨʦʠʪʝʣʥʠʪʝ ʧʨʝʜʧʨʠʝʤʘʯʠ, ʢʦʠʪʦ ʩʲʱʦ ʨʷʟʢʦ 

ʥʘʤʘʣʷʚʘʪ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚ ʩʪʨʦʝʞʘ ʥʘ ʥʦʚʠ ʞʠʣʠʱʘ ʠ ʩʲʱʦ ʧʦʯʪʠ 

ʜʦʩʪʠʛʘʪ ʥʠʚʘʪʘ ʦʪ ʧʨʝʜʠ 18 ʛʦʜʠʥʠ. ʆʪʯʘʩʪʠ ʥʘʤʘʣʷʣʦʪʦ ʪʲʨʩʝʥʝ 

ʤʦʞʝ ʜʘ ʩʝ ʦʙʷʩʥʠ ʩ ʧʦʚʠʰʝʥʠʪʝ ʣʠʭʚʝʥʠ ʧʨʦʮʝʥʪʠ ʧʦ ʠʧʦʪʝʯʥʠʪʝ 

ʢʨʝʜʠʪʠ. 

ɽʢʩʧʘʥʟʠʦʥʠʩʪʠʯʥʘʪʘ ʧʘʨʠʯʥʘ ʧʦʣʠʪʠʢʘ ʥʘ ʌʝʜʝʨʘʣʥʠʷ ʨʝʟʝʨʚ 

ʧʦʜ ʨʲʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ɻʨʠʡʩʤʘʥ ʜʦ 2004 ʛʦʜʠʥʘ ʩʚʘʣʷ ʣʠʭʚʝʥʠʪʝ 

ʧʨʦʮʝʥʪʠ ʥʘ ʥʠʚʘ ʦʢʦʣʦ 1%, ʢʦʝʪʦ ʩʪʠʤʫʣʠʨʘ ʢʨʝʜʠʪʥʘʪʘ ʜʝʡʥʦʩʪ ʥʘ 

ʙʘʥʢʠʪʝ. ʅʦʚʠʪʝ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʙʘʟʠʨʘʥʠ ʥʘ ʦʪʧʫʩʥʘʪʠʪʝ 

                                                 
59  ʥʘ ʤʝʩʝʯʥʦ ʥʠʚʦ. ʀʟʪʦʯʥʠʢ: Federal Reserve Bank of St. Louis ï FRED 
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ʠʧʦʪʝʯʥʠ ʢʨʝʜʠʪʠ (ʦʙʝʟʧʝʯʝʥʠ ʜʲʣʛʦʚʠ ʦʙʣʠʛʘʮʠʠ - CDO
60

), 

ʧʦʟʚʦʣʷʚʘʪ ʥʘ ʙʘʥʢʠʪʝ ʜʘ ʧʦʣʫʯʘʪ ʜʦʧʲʣʥʠʪʝʣʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʦʪ 

ʬʦʥʜʦʚʠʷ ʧʘʟʘʨ, ʢʘʪʦ ʧʦ ʪʦʟʠ ʥʘʯʠʥ ʠ ʜʘ ʧʨʝʭʚʲʨʣʷʪ ʨʠʩʢʦʚʝʪʝ ʧʦ 

ʠʧʦʪʝʯʥʠʪʝ ʢʨʝʜʠʪʠ ʚʲʨʭʫ ʧʨʠʪʝʞʘʪʝʣʠʪʝ ʥʘ ʬʠʥʘʥʩʦʚʠʪʝ ʠʥʩʪʨʫ-

ʤʝʥʪʠ. ʊʦʟʠ ʧʨʦʮʝʩ ʥʘ ʧʨʝʭʚʲʨʣʥ̫ʝ ʥʘ ʨʠʩʢʘ ʜʦ ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʩʥʠ-

ʞʘʚʘ ʦʮʝʥʢʘʪʘ ʥʘ ʢʨʝʜʠʪʥʠʷ ʨʠʩʢ ʧʨʠ ʦʪʧʫʩʢʘʥʝ ʥʘ ʢʨʝʜʠʪʠʪʝ, ʢʦʝʪʦ 

ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ ʩʝ ʷʚʷʚʘ ʧʨʝʜʧʦʩʪʘʚʢʘ ʟʘ ʥʘʨʘʩʪʚʘʥʝ ʜʝʣʘ ʥʘ ʣʦʰʠʪʝ 

ʢʨʝʜʠʪʠ.  

 
ʌʠʛ. 1. ʆʙʱ ʙʨʦʡ ʥʘ ʥʦʚʦʧʦʩʪʨʦʝʥʠʪʝ ʠ ʥʦʚʦʧʨʦʜʘʜʝʥʠ 

ʞʠʣʠʱʘ ʚ ʉɸʑ (01ó1990 ï 06ó2008, ʚ ʭʠʣʷʜʠ)
 61

 

 

ʇʦʨʦʯʥʘʪʘ ʙʘʥʢʦʚʘ ʧʨʘʢʪʠʢʘ ʜʦ ʪʘʢʘʚʘ ʩʪʝʧʝʥ ʩʝ ʟʘʜʲʣʙʦʯʘʚʘ, 

ʯʝ ʧʨʝʟ 2006 ʛʦʜʠʥʘ ʜʝʣʲʪ ʥʘ ʥʦʚʦʩʝʢʶʨʠʪʠʟʠʨʘʥʠʪʝ ʠʧʦʪʝʢʠ ʩʧʨʷ-

ʤʦ ʦʙʱʠʷ ʦʙʝʤ ʥʘ ʠʧʦʪʝʯʥʠʪʝ ʢʨʝʜʠʪʠ ʜʦʩʪʠʛʘ 40%, ʧʨʠ ʥʠʚʘ ʦʪ 9% 

                                                 
60  CDO ʩʘ ʦʙʱʠ ʩʪʨʫʢʪʫʨʠʨʘʥʠ ʢʨʝʜʠʪʥʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʠʟʚʣʝʯʝʥʠ ʦʪ ʧʫʣ ʙʘʟʦʚʠ 

 ʘʢʪʠʚʠ, ʢʘʪʦ ʟʘʝʤʠ, ʢʦʨʧʦʨʘʪʠʚʥʠ ʦʙʣʠʛʘʮʠʠ, ʦʙʝʟʧʝʯʝʥʠ ʩ ʘʢʪʠʚʠ ʮʝʥʥʠ ʢʥʠʞʘ 

 ʠʣʠ ʦʙʝʟʧʝʯʝʥʠ ʩ ʠʧʦʪʝʢʘ ʮʝʥʥʠ ʢʥʠʞʘ. ʊʝ ʙʠʚʘ 3 ʢʘʪʝʛʦʨʠʠ: ʢʥʠʞʘ ʩ ʚʠʩʦʢ 

 ʨʝʡʪʠʥʛ (ɸɸɸ), ʩ ʜʦʙʲʨ ʨʝʡʪʠʛ (ʚʘʨʠʨʘʱʠ ʦʪ ɸɸ ʜʦ ɺɺ) ʠ ʥʝʨʝʡʪʠʥʛʦʚʘʥʠ 

 ("ʪʦʢʩʠʯʥʠ ʦʪʧʘʜʲʮʠ"). 
61  ʀʟʪʦʯʥʠʢ: Federal Reserve Bank of St. Louis ï FRED 
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ʚ ʥʘʯʘʣʦʪʦ ʥʘ 2001 ʛʦʜʠʥʘ
62
. ɽʤʠʩʠʷʪʘ ʥʘ CDO ʥʘ ʪʨʠʤʝʩʝʯʥʘ ʙʘʟʘ 

ʜʦʩʪʠʛʘ ʜʦ 186,5 ʤʠʣʠʘʨʜʘ ʜʦʣʘʨʘ ʚ ʥʘʯʘʣʦʪʦ ʥʘ 2007 ʛʦʜʠʥʘ ʟʘ ʜʘ ʩʝ 

ʩʨʠʥʝ ʜʦ 11,7 ʤʠʣʠʘʨʜʘ ʜʦʣʘʨʘ ʩʘʤʦ ʛʦʜʠʥʘ ʧʦ-ʢʲʩʥʦ (ʚʞ. ʬʠʛ. 2). 

 
ʌʠʛ. 2. ɻʣʦʙʘʣʥʦ ʝʤʠʩʠʷ ʥʘ CDO (Q1ó2005 ï Q1ó2008)

 63
 

 

ʇʨʘʚʠʪʝʣʩʪʚʝʥʘʪʘ ʧʦʣʠʪʠʢʘ ʟʘ ʩʪʠʤʫʣʠʨʘʥʝ ʥʘ ʧʨʠʪʝʞʘʚʘʥʝʪʦ 

ʥʘ ʩʦʙʩʪʚʝʥʦʩʪ, ʩʲʯʝʪʘʥʘ ʩ ʜʦʩʪʲʧʥʠʷ ʙʘʥʢʦʚ ʢʨʝʜʠʪ, ʧʦʜʪʠʢʥʘ ʠ 

ʥʠʩʢʦʜʦʭʦʜʥʠʪʝ ʜʦʤʘʢʠʥʩʪʚʘ ʜʘ ʩʝ ʥʘʩʦʯʘʪ ʢʲʤ ʧʨʠʜʦʙʠʚʘʥʝ ʥʘ 

ʩʦʙʩʪʚʝʥʦ ʞʠʣʠʱʝ. ʊʦʚʘ ʜʦʚʝʜʝ ʜʦ ʧʦ-ʚʠʩʦʢʦ ʜʲʣʛʦʚʦʪʦ ʙʨʝʤʝ ʥʘ 

ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʚ ʉɸʑ, ʢʦʝʪʦ ʢʲʤ 2008 ʛʦʜʠʥʘ ʜʦʩʪʠʛʥʘ ʧʦʯʪʠ 80%. 

ʇʦʚʠʰʝʥʠʪʝ ʣʠʭʚʠ ʩʣʝʜ 2005 ʛʦʜʠʥʘ, ʜʦʧʲʣʥʠʪʝʣʥʦ ʟʘʪʨʫʜʥʠʭʘ 

ʠʟʧʣʘʱʘʥʝʪʦ ʥʘ ʚʟʝʪʠʪʝ ʠʧʦʪʝʢʠ ʠ ʜʦʧʨʠʥʝʩʦʭʘ ʟʘ ʧʦʚʠʰʘʚʘʥʝ ʥʘ 

ʜʝʣʘ ʥʘ ʣʦʰʠʪʝ ʠʧʦʪʝʯʥʠ ʢʨʝʜʠʪʠ, ʢʦʠʪʦ ʦʪ ʩʚʦʷ ʩʪʨʘʥʘ, 

ʨʝʬʣʝʢʪʠʨʘʭʘ ʚʲʨʭʫ ʝʤʠʪʠʨʘʥʠʪʝ CDO. 

ʇʨʦʙʣʝʤʠʪʝ ʩ ʥʝʦʙʩʣʫʞʚʘʥʠʪʝ ʠʧʦʪʝʯʥʠ ʢʨʝʜʠʪʠ ʧʨʠʥʫʜʠʭʘ 

ʙʘʥʢʠʪʝ ʜʘ ʧʨʠʩʪʲʧʷʪ ʢʲʤ ʚʲʟʙʨʘʥʘ ʥʘ ʠʧʦʪʝʢʠʨʘʥʠʪʝ ʞʠʣʠʱʘ 

(ʜʦʩʪʠʛʥʘʣʘ ʧʦʯʪʠ 1,3 ʤʠʣʠʦʥʘ ʧʨʝʟ 2007 ʛʦʜʠʥʘ), ʢʦʝʪʦ ʢʘʪʦ ʮʷʣʦ 

ʧʦʯʪʠ ʟʘʤʨʘʟʠ ʠʧʦʪʝʯʥʠʷ ʧʘʟʘʨ ʠ ʩʝ ʦʪʨʘʟʠ ʥʝʛʘʪʠʚʥʠ ʥʘ ʮʷʣʦʩʪʥʦʪʦ 

ʙʘʥʢʦʚʦ ʢʨʝʜʠʪʠʨʘʥʝ. ʂʨʝʜʠʪʥʘʪʘ ʢʨʠʟʘ ʜʦʚʝʜʝ ʜʦ ʧʨʝʚʨʲʱʘʥʝʪʦ 

                                                 
62  Tilton, A., 2007. The subprime slump and the housing market. Goldman Sachs, 

 Feb. 23, pp.4-6. 
63  ʀʟʪʦʯʥʠʢ: Federal Reserve Bank of St. Louis ï FRED (CDOS ï ʦʙʱʘ ʝʤʠʩʠʷ  ʚ 

 ʤʠʣʠʦʥʠ ʜʦʣʘʨʠ, CDODOL - ʝʤʠʩʠʷ ʚ ʜʦʣʘʨʠ, CDOEUR ï ʝʤʠʩʠʷ ʚ ʝʚʨʦ) 




