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  ! "24+"011.533 

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

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

-./0 1 "23"-45662"-7: 01!859-19! .!:41-1;

3,$$#,-"&.,4-$5 6")78!#0 .9,&#)$.59& -"*+, & $)7$-.!//)$-&. :05.8!/0 )$)7!//)$-&
+&,8!%-&%& ",9.&-&5 -"*+, & $)7$-.!//)$-& /, ",9/01 ;-,6,1 ",9.&-&5 )7<!$-.,, 1,",%-!" 6")-

-&.)"!2&'. =$$8!+*4-$5 )$)7!//)$-& $)>&,8&9,>&& $)7$-.!//)$-& . *$8).&51 ?)"#&").,/&5
&/?)"#,>&)//)() )7<!$-.,.

 

#$%&'()*, +(* ,&-%*).+./0)* '*1'(%&))*'(0 %*$)23/. 3.3 '*1'(%&))*'(0 

). 4'/*%25 2 ,-*643( '%*&7* (-46., (.&. -.1*()23 ,-2'%.2%./ ,-*643( ). *'-

)*%& '%*&7* (-46.. #'(*-25 '%26&(&/0'(%4&( * '48&'(%*%.)22 (.329 *18&'(-

%&)):9 '2'(&;, % 3*(*-:9 -.1*()232 *3.$:%./2'0 '*1'(%&))23.;2  %'&7* 

'*$6.))*7* 2;2 ,-*643(.. <&-%*1:().5 *182). %:'(4,./. 7/.%):; '*1'(-

%&))23*; && (&--2(*-22 *12(.)25 2 ,*/4+.&;*7* ,-*643(.. =). ,-&6'(.%/5/. 

'*1*> '%*&7* -*6. (-46*%*> 3*//&3(2%, % 3*(*-*; 3.?6*;4 +&/*%&34 4?&  

% '2/4 (*7*, +(* *) ,-2).6/&?./ 3 *182)&, ,*/.7./.'0 *,-&6&/&)).5 6*/5 

*18&7* ,-*643(.. =6)*%-&;&))* ,-2).6/&?)*'(0 3 *182)& *15$:%./. 3.?-

6*7* && +/&). 3 (-46*%*> 6&5(&/0)*'(2, +(* -&74/2-*%./*'0 '48&'(%*%.%@2-

;2 '*A2./0):;2 )*-;.;2. #;&))* B(* 2 '%5$:%./* (-46*%*> %3/.6 3.?6*7* 

*182))23. % '*%*34,):> ,-*643( *182): 2 )*-;4 ,*(-&1/&)25. <*'3*/034 

*182). 3.3 (-46*%*> 3*//&3(2% 5%/5/.'0 '%5$4C82; $%&)*; (-46. 2 '*1'(-

%&))*'(2, (-46. 2 ,*(-&1/&)25, (* *()*@&)25 '*1'(%&))*'(2 % ,&-%*1:()*; 

*18&'(%& ,-2)2;.C( D*-;4 (-46*%*> 3*//&3(2%)*> (*18&'(%&))*>) '*1'(-

%&))*'(2. 

E-46 '/4?2( *')*%.)2&; )& (*/03* *18&'(%&))*>, )* 2 +.'()*> '*1'(-

%&))*'(2 % 4'/*%259 ;&/3*7* (*%.-)*7* ,-*2$%*6'(%.. <*'3*/034 *-4625  

2 ;.(&-2./: (-46. 1:/2 '*1'(%&))*'(0C -.1*()23., (* 2 %&'0 2$7*(*%/&)):> 

,-*643( (.3?& ,-2).6/&?./ &;4. F (* ?& %-&;5 6/5 46*%/&(%*-&)25 '%*29 

-.$)**1-.$):9 ,*(-&1)*'(&> -.1*()23 1:/ %:)4?6&) *1;&)2%.(0 ). -:)3& 

,-*643(: '%*&7* (-46. ). ,-*643(: (-46. 6-4729 (.329 ?& ,-*2$%*62(&/&>. 

G(*( *1;&) 1:/ B3%2%./&)():;, (.3 3.3 *(+4?6./ '%*> (-46, *%&8&'(%/&)-

):> % '6&/.))*; 2; ,-*643(&, -.1*()23 '(.)*%2/'5 '*1'(%&))23*; (.3*7* ?& 

3*/2+&'(%. (-46. 6-47*7*, %*,/*8&))*7* % ,*/4+&)):> 2; *1;&) %&82. H*1-

'(%&))*'(0 ). '-&6'(%. ,-*2$%*6'(%. *1&',&+2%./. ,-2'%*&)2& -.1*()23.; 

,-*643(. '%*&7* (-46., . B3%2%./&)()*'(0 *1;&). ). -:)3& (*%.-*% – 46*%/&-

(%*-&)2& ,*(-&1)*'(&> -.1*()23. % 4'/*%259 *18&'(%&))*7* -.$6&/&)25 (-46.. 
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# % 4'/*%259 ,&-%*1:()*> *182):, 2 % 4'/*%259 ;&/3*7* (*%.-)*7* 

,-*2$%*6'(%. %&'0 ,-*643( (-46. *3.$:%./'5 '*1'(%&))*'(0C -.1*()23*%. 

G(* $).+2(, +(* ,*/4+2(0 2 ,*(-&12(0 3.3*>-/21* ,-*643( ;*?)* 1:/* (*/0-

3* 2$7*(*%2% &7* (2/2 ,*;&)5% '%*> ,-*643( ). +4?*>, )* '%*> ,-*643( %'& 

-.%)* )4?)* 1:/* 2$7*(.%/2%.(0 '.;*;4). # 3*/0 '3*-* &62)'(%&)):; 4'/*-

%2&; %*$)23)*%&)25 '*1'(%&))*'(2 ). ,-*643( (-46. %:'(4,.&( '.; B(*( 

(-46, (* % ,&-%*1:()*; *18&'(%& 2 ;&/3*; (*%.-)*; ,-*2$%*6'(%& 6&>'(%4&( 

,&-%:> $.3*) '*1'(%&))*'(2 – $.3*) '*1'(%&))*'(2 ). 4'/*%25 2 ,-*643( 

'%*&7* (-46. 2/2 ?& $.3*) (*?6&'(%. (-46. 2 '*1'(%&))*'(2. 

!*-&)):; *1-.$*; '2(4.A25 2$;&)2/.'0 % ,&-2*6 3.,2(./2$;.. I6&'0 

%*$)23.C( '*A2./0)*-B3*)*;2+&'32& 4'/*%25 '48&'(%*%.)25 )&(-46*%*> 

'*1'(%&))*'(2, (.&. '*1'(%&))*'(0 ). ,-*643( ,-2*1-&(.&('5 $. '+&( +4?*7* 

(-46.. <-*2'9*62( 4(-.(. -.1*()23*; '%*29 '-&6'(% ,-*2$%*6'(%., % -&$4/0-

(.(& +&7* *) *'(.&('5 (*/03* '*1'(%&))23*; '%*&> -.1*+&> '2/:, 3*(*-4C 

%:)4?6&) ,-*6.(0 '*1'(%&))23.; '-&6'(% ,-*2$%*6'(%., )4?6.C82;'5 % -.-

1*+29 -43.9. # ,*'3*/034 -.1*()23 6/5 (*7*, +(*1: ,-*?2(0, %:)4?6&) ,-*-

6.(0 '%*C ',*'*1)*'(0 3 (-464, (* -.1*+.5 '2/. ,-2)2;.&( D*-;4 (*%.-.. 

H*1'(%&))232 '%*&> ',*'*1)*'(2 3 (-464 ().&;):& -.1*()232) ,*/4+.C( $. 

,-*6.?4 '%*&> -.1*+&> '2/: $.-.1*()4C ,/.(4, . '*1'(%&))232 +4?*7* (-4-

6. – 6*9*6: % %26& ,-21:/2, ,-*A&)(. 2/2 -&)(:. F'(4,.&( % '2/4 %(*-*> $.-

3*) '*1'(%&))*'(2 – '*1'(%&))*'(0 ). +4?*> (-46 2/2 $.3*) )&(-46*%*> '*1-

'(%&))*'(2: «'*1'(%&))*'(0 6/5 3.,2(./2'(. &'(0 ,-.%* ,-2'%.2%.(0 +4?*> 

)&*,/.+&)):> (-46 2/2 &7* ,-*643(, 6/5 -.1*+&7* – )&%*$;*?)*'(0 ,-2'%*-

2(0 '&1& '%*> '*1'(%&)):> ,-*643(» [1, c. 597]. 

#'+&$.C( /2 2'9*6):& *')*%.)25 6/5 )&(-46*%*> '*1'(%&))*'(2 % 4'/*-

%259 '*%-&;&))*7* 3.,2(./2$;., 3.3 *1 B(*; ,2@4( (&*-&(232 ,*'(2)64'(-2-

./0)*7* *18&'(%.? J&';*(-5 ). ,-*2'9*6582& 2$;&)&)25, )&';*(-5 ).  

,*%:@&)2& -*/2 2)D*-;.A22, %)&6-&)2& )*%@&'(%, %:'*329 (&9)*/*72>, 

-.'@2-&)2& '*A2./0)*-B3*)*;2+&'3*> 6&5(&/0)*'(2 7*'46.-'(%., 1&$ ,-*2$-

%*62(&/0)*7* (-46. -.1*()23*% *18&'(%* '48&'(%*%.(0 )& ;*?&(. # ,*-

'3*/034 ,-*2$%*6'(%* ;.(&-2./0)*7* ,-*643(. *'48&'(%/5&('5 % 4'/*%259 

3.,2(./2'(2+&'3*7* ,-*2$%*6'(%., ,*'3*/034 ,-21.%*+).5 +.'(0 ,-*643(. 

'(.)*%2('5 '*1'(%&))*'(0C *()C60 )& (&9, 3(* (-462/'5 ).6 && '*$6.)2&;, 

,*'3*/034 *'(.&('5 ,-*(2%*'(*5)2&  !"# $%$ &'()! * +!,*&!-!.  &$4'/*%)*, 

'*%-&;&)):> -.1*()23 2)*>, )&?&/2 -.1*()23 XIX – ).+./. XX %&3.. J* *), 

3.3 1: )& 2$;&)2/*'0 3.+&'(%* &7* ',*'*1)*'(2 3 (-464, %'& -.%)* *'(./'5 

 !"# .# -.1*()23*;, ,-*6.C82; '%*C -.1*+4C '2/4 2 ,*/4+.C82; %$.;&) 

/2@0 && '(*2;*'(0. 

J&';*(-5 ). ;)*7*+2'/&)):& '*%&-@&)'(%*%.)25 % *1/.'(2 $.-.1*()*> 

,/.(:, ,&)'2*))*7* *1&',&+&)25, (&348&7* -43*%*6'(%. 2 (.6., '+2(.&( 

K.  &//, 4'/*%25 (-46. '.;2 ,* '&1& – 3*)(-*/0 $. (&;,.;2 ,-*A&''., ,-.%2-
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/., -.',*-56*3 2 7-.D232 -.1*(: – ,*-,-&?)&;4 /&?.( $. ,-&6&/.;2 3*;,&-

(&)A22 -.1*+&7* [2, c. 193]. F-*6& 1: *'(.&('5 (*/03* ?6.(0, % 3.3*> '(&,&)2 

,*5%/&)2& ). 'A&)& )*%*>, ;*/*6*>, *1-.$*%.))*> -.1*+&> '2/: 'D*-;2-4&( 

)*%4C ,'29*/*72C 2 )*%:& $.,-*': 3 '.;*;4 9.-.3(&-4 (-46. [2, c. 194]. J* 

%&60 9.-.3(&- (-46. *,-&6&/5&('5 2;&))* *()*@&)2&; -.1*()23. 3 '-&6'(%.; 

,-*2$%*6'(%.. <*B(*;4, ' *6)*> '(*-*):, &62)'(%&)):; )*%:; $.,-*'*;, 

*()*'582;'5 3 '.;*;4 9.-.3(&-4 (-46., ;*74( 1:(0 (*/03* (-&1*%.)25, ).-

,-.%/&)):& ). ')5(2& *(+4?6&)25 (-46., ). ,-&*6*/&)2& &7* ).&;)*7* 9.-

-.3(&-., +(* *,5(0-(.32 4,2-.&('5 % ,-&%-.8&)2& -.1*()23. % '*1'(%&))23. 

'-&6'(% ,-*2$%*6'(%.. H 6-47*> '(*-*):, &'/2 %*$;*?)* %:6%2?&)2& (-&1*-

%.)2> ,* ,-&*6*/&)2C ).&;)*7* 9.-.3(&-. (-46., $).+2(, B(*( (-46 % -&./0-

)*'(2 %'&-(.32 ).&;):>, (.&. (-46, ,*34,.&;:> 3.,2(./*;, (-46, ,-21.%*+-

)4C +.'(0 3*(*-*7* ,-2'%.2%.&( %'& (*( ?& 3.,2(./. 

G(* *()*'2('5 2 3 '*%-&;&))*> L*''22, % 3*(*-*> ,-*2$*@/* *(+4?6&-

)2& (-46. *( '*1'(%&))*'(2. F ,-*A&''& ,-2%.(2$.A22 7*'46.-'(%&))*> '*1-

'(%&))*'(2 -.1*()23.; 1:/2 %:6.): 14;.?):& %.4+&-:, 3*(*-:& $. 1&'A&-

)*3 '34,./2'0 146482;2 ,-&6,-2)2;.(&/5;2 2 *1;&)2%./2'0 ). .3A22. L.-

1*()232 % '%*&; 1*/0@2)'(%& /2@2/2'0 '*1'(%&))*'(2, (.&. *3.$./2'0 1&$ 

,-.%. '*%/.6&/0A&% 7*'46.-'(%&))*> '*1'(%&))*'(2, ).&;):;2 -.1*()23.;2. 

M2@2/2 ).'&/&)2& 2 '*1'(%&))*'(2 ). '%*2 ?2/28):& '-&6'(%. % %26& 

%3/.6*%, ,*/*?&)):9 % '1&-&7.(&/0):& 3.'': 2/2 % 6-472& ,*6*1):& 4+-&?-

6&)25. H1&-&?&)25 ).'&/&)25 % 3*)&+)*; '+&(& *3.$./2'0 % -43.9 ,-&6'(.%2-

(&/&> 3.,2(./.. 

<*'/&6)2; )& )4?)* 1:/* &8& 6* ,*6+2)&)25 ).&;)*7* (-46. ,-2*1-&-

(.(0 6&)&?)*& 1*7.('(%* % %26& 34,&+&'3*7* 2/2 -*'(*%82+&'3*7* 3.,2(./.. 

K*'(.(*+)* 1:/* '**(%&('(%4C82;2 ,-&$26&)('32;2 43.$.;2 ,-*%&'(2 %.4-

+&-2$.A2C, 6&)&?)4C -&D*-;4 2 6-472& ,*6*1):& ;&-*,-25(25, +(*1: $.-

9%.(2(0 )& (*/03* 1:%@4C 7*'46.-'(%&))4C '*1'(%&))*'(0, )* 2 '*1'(%&)-

)*'(0 ).'&/&)25 ). '1&-&?&)):& ?2$)&)):& '-&6'(%.. F -&$4/0(.(& 3.,2(./ 

'*$6./ '%*C ,-*(2%*,*/*?)*'(0 – ).&;):> (-46, 1&$ 3*(*-*7* &;4 )&/0$5 

'48&'(%*%.(0. 

J&(, '/&6*%.(&/0)*, )23.329 *')*%.)2>, +(*1: *,-.%6.(0 $.9%.( 3.,2(.-

/*; '*1'(%&))*'(2 ). ,-*643( +4?*7* (-46.. " )&7* )&( )23.329 ,-.% ). ,/*-

6: +4?*7* (-46., 3.3 1: &7* ,-&6'(.%2(&/2 )2 %:6.%./2 '&15 1/.7*6&(&/5;2, 

6.C82;2 -.1*+2& ;&'(. ).&;):; -.1*()23.;. E*/03* '*1'(%&))*'(0, *')*-

%.)).5 ). 2)62%264./0)*; 2/2 '*%;&'()*; (-46&, 2;&&( *,-.%6.)2&, 5%/5&(-

'5 ',-.%&6/2%*>. 

<.N. <-46*), *1*')*%:%.5 '%*& $).;&)2(*& 2$-&+&)2& «'*1'(%&))*'(0 – 

B(* 3-.?.», 4(%&-?6./, +(* «-.1*()23, 6.?& ,*'/& ,*/4+&)25 2; $.-.1*()*> 

,/.(:, '*9-.)5&( &'(&'(%&))*& ,-.%* '*1'(%&))*'(2 ). ,-*2$%&6&))4C 2; 

%&80» [3, c. 83]. 
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I.-.1*().5 ,/.(., %:,/.+2%.&;.5 -.1*()234, ,-&6'(.%/5&( '*1*> /2@0 

-.'9*6: ). '*6&-?.)2& 2 %*$*1)*%/&)2& &7* '2/:. !.,2(./2'( )& *,/.+2%.&( 

7-*;.6)4C '2/4, %*$)23.C84C 1/.7*6.-5 '*(-46)2+&'(%4 -.1*+29, 1/.7*6.-

-5 &62)*%-&;&))*'(2 2 7.-;*)22 29 4'2/2>. K.?& &'/2 3.,2(./2'( *,/.(2/ 

2)62%264./0):& -.1*+2& '2/:, *) )& *,/.(2/ '2/: 3*//&3(2%)*>, . $).+2(, 

%'&76. *'(.)&('5 3*//&3(2%)*& ,-.%* '*1'(%&))*'(2, 3*(*-*& 3.,2(./2'(  

)& ,-2*1-&(./ 2 3*(*-:;2 ,*/0$4&('5 )&',-.%&6/2%*. 

=1&',&+2(0 ,*'(4,/&)2& %'&7* *18&'(%&))*7* ,-*643(. % '*1'(%&))*'(0 

-.1*()23*% *$).+.&( 3*-&)):; *1-.$*; 2$;&)2(0 '48&'(%4C84C '2'(&;4 

-.',-&6&/&)25. =6).3* /C1:& (-.)'D*-;.A22 % '2'(&;& -.',-&6&/&)25  

*18&'(%&))*7* ,-*643(. %:$:%.C('5 2$;&)&)25;2 % *()*@&)259 '*1'(%&)-

)*'(2. 

F '*%-&;&))*; *18&'(%& -.$%2(2& ,-*2$%*6'(%. -.$%*-.+2%.&('5 % '(*-

-*)4 %'& 1*/0@&7* *18&'(%&))*7* (-46.. G(* $).+2(, +(* 3*)&+):> ,-*643( 

,*5%/5&('5 % -&$4/0(.(& (-46*%:9 4'2/2> ;)*729 /C6&>, ,-2+&; )& (*/03* 

(&9, 3(* )&,*'-&6'(%&))* (-462/'5 ).6 &7* '*$6.)2&;, )* (.3?& 2 (&9, 3(*  

',-*&A2-*%./ 2 2$7*(*%2/ *-4625 (-46., *14+./, %*',2(:%./ 2 /&+2/ 6-4729. 

F B(*> '2(4.A22 (-46 *(6&/0)*7* -.1*()23. )& 2;&&( '.;*'(*5(&/0)*7* $).-

+&)25 1&$ (-46. 6-4729 -.1*()23*%, . 3-47 /C6&>, ,-5;* 2/2 *,*'-&6*%.))* 

4+.'(%4C829 % ,-*2$%*6'(%& 3.?6*7* 3*)3-&()*7* ,-*643(., ,*'(*5))* -.'-

@2-5&('5 % ,&-',&3(2%& %,/*(0 6* *18&'(%. % A&/*;. 

H -.$%2(2&; (&9)*/*72+&'3*> '(*-*): ,-*2$%*6'(%. %)&6-&)2& %:'*329 

(&9)*/*72> ,*/*?2/* ).+./* ,-*)23)*%&)2C 4;'(%&))*7* (-46. % D2$2+&-

'32>, ).4+):& -.$-.1*(32 %)&6-5C('5 % ,-*2$%*6'(%*, 3*(*-*& %'/&6'(%2& 

B(*7* %'& 1*/&& 4'/*?)5&('5. =( -.1*+&7* % '%*C *+&-&60 %'& 1*/&& (-&14&('5 

)& '(*/03* /*%3*'(0 -43 2 '2/. ;:@A, '3*/03* 4;&)2& -.1*(.(0 % '/*?)*> 

(&9)23&. F'& B(* ,-&6,*/.7.&( *%/.6&)2& *,-&6&/&)):;2 (&*-&(2+&'32;2 

$).)25;2 ((.&. 4;'(%&)):> (-46, $.(-.+&)):> ). 29 *'%*&)2&). G(*( ,-*A&'' 

)&;2)4&;* '*,-*%*?6.&('5 4%&/2+&)2&; 6*/2 2 ,*%:@&)2&; $).+2;*'(2 '*-

A2./0)*7* '/*5, *'48&'(%/5C8&7* *18&*1-.$*%.(&/0)4C 2 ,-*D&''2*)./0-

)4C ,*67*(*%34, +(* %:-.?.&('5 % -.'@2-&)22 (.329 'D&-, 3.3 ).43. 2 ).4+-

)*& *1'/4?2%.)2&, *1-.$*%.)2& (*18&&, '-&6)&& 2 %:'@&&). 

='*1* '/&64&( %:6&/2(0 ,-*A&'': ,*'(&,&))*7* '(2-.)25 7-.)&> ;&?64 

4,-.%/&)+&'32; 2 2',*/)2(&/0'32; (-46*;. F ).'(*58&& %-&;5 B3*)*;2+&-

'3*& -.$%2(2& ,-*2$%*6'(%. +&-&$ ,*%:@&)2& ,-*2$%*62(&/0)*'(2 (-46. (-&-

14&( 2$;&)&)2> %'&9 D.3(*-*% ,-*2$%*6'(%. – )& (*/03* ,*'(*5))*7* *1)*%-

/&)25 '-&6'(% ,-*2$%*6'(%. ,*'-&6'(%*; %)&6-&)25 )*%:9 (&9)*/*72>, )*  

2 2$;&)&)2& ;&'(. 2 -*/2 -.1*()23. (-.1*+&> '2/:) % '2'(&;& *-7.)2$.A22 

(-46. 2 -.',-&6&/&)25 ,*/4+.&;*7* ,-*643(.. F '%5$2 ' B(2; ,-*2'9*62( ,*-

%:@&)2& -*/2 +&/*%&+&'3*7* D.3(*-. ). ,-*2$%*6'(%&: 6/5 4'2/&)25 (-46*-

%*> ;*(2%.A22 ,*5%/5C('5 D*-;: 4+.'(25 -.1*()23*% % 4,-.%/&)22 ,-&6-
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,-25(2&;, -.$%2%.C('5 D*-;: '.;*4,-.%/&)25. #;&&( ;&'(* -.623./0)*& 

2$;&)&)2& '*A2./0)*> *-7.)2$.A22 (-46., 3*76. ,-*A&'' 2)(&7-2-*%.)25 

-.$/2+):9 %26*% (-46. % -.;3.9 &62)*7* (-46*%*7* 3*//&3(2%. '(.)*%2('5 

)&*19*62;:; B/&;&)(*; 6/5 6./0)&>@&7* -.$%2(25 ,-*2$%*6'(%.. 

!.32& 2$;&)&)25 % *()*@&)259 '*1'(%&))*'(2 %/&34( $. '*1*> ,-*A&'': 

*1*18&'(%/&)25 (-46. % '*%-&;&)):9 *18&'(%.9? <-&?6& %'&7*, B(* -.$;:-

%.)2& 3/.''2+&'3*> 3.,2(./2'(2+&'3*> '*1'(%&))*'(2, 3*76. 4,-.%/&)2& *(-

6&/5&('5 )& (*/03* *( (-46., )* 2 *( '*1'(%&))*'(2. <-*2'9*62( -.$%2(2& .3-

A2*)&-)*7* 3.,2(./. 2 ,&-&9*6 3 3*-,*-.(2%)*> '*1'(%&))*'(2. F -.;3.9 

'*6&-?.)25 6.))*> D*-;: ).+2).C( ,-.3(23*%.(0'5 -.$/2+):& ',*'*1: 

4+.'(25 -.1*()23*% % 4,-.%/&)22 ,-&6,-25(2&;, ,-2$%.)):& % *,-&6&/&))*> 

;&-& ,-&*6*/&(0 -.$-:% ;&?64 (-46*; 2 4,-.%/&)2&;, . (.3?& D*-;: 4+.-

'(25 -.1*()23*% % ,-21:/59 ,-&6,-25(2>, '/4?.82& 6/5 '*3-.8&)25 -.$-

-:%. ;&?64 (-46*; 2 '*1'(%&))*'(0C. =6).3* ,-2%/&+&)2& -.1*()23*%  

3 4,-.%/&)2C ,-&6,-25(2&; 2 29 4+.'(2& % ,-21:/59 % '(-.).9 I.,.6. )*'2( 

%:)4?6&)):> 9.-.3(&-, ,*'3*/034 -*'( ,-*2$%*62(&/0)*'(2 (-46., *( 3*(*-

-*7* % ,&-%4C *+&-&60 $.%2'2( ,-21:/0)*'(0 ,-*2$%*6'(%., $.%2'2( )& (*/0-

3* *( ;*6&-)2$.A22 '-&6'(% ,-*2$%*6'(%., )* 2 *( ,*%:@&)25 ;*(2%.A22 

(-46.. <*B(*;4 *')*%)*> A&/0C %)&6-&)25 B(29 D*-; *-7.)2$.A22 (-46.  

2 -.',-&6&/&)25 ,-*2$%&6&))*7* ,-*643(. 5%/5&('5 '(2;4/2-*%.)2& -.1*(-

)23. 3 1*/&& 2)(&)'2%)*;4 2 1*/&& 3.+&'(%&))*;4 (-464, . %*%'& )& ?&/.)2& 

,*%:'2(0 4-*%&)0 &7* 6*9*6.. I.6&>'(%*%.)):& % ,-2)5(22 -&@&)2> ,* %*-

,-*'4 4'/*%2> 2 7272&): (-46., 4'2/&)25 (-46*%*> 62'A2,/2): 2 ,-*+29 

%(*-*'(&,&)):9 ,* *()*@&)2C 3 -.',-&6&/&)2C ,-21:/2 2 4,-.%/&)2C 

,-&6,-25(2&; ,-*1/&; -.1*()232 )& 6*,4'3.C('5 3 4+.'(2C % %:,*/)&)22 

'(-.(&72+&'32 %.?):9 6/5 '48&'(%*%.)25 2 -.$%2(25 ,-&6,-25(25 D4)3A2> 

4,-.%/&)25, *)2 )& ,-2%/&3.C('5 3 -&@&)2C ,-*1/&; *-7.)2$.A22 (-46.,  

. 4+.'(2& % ,-21:/59 )*'2( '(-*7* *7-.)2+&)):> 9.-.3(&-1
. 

J. I.,.6& %'& 1*/0@& ,2@4( * ,-&6,-25(259 ' '*1'(%&))*'(0C -.1*()2-

3*% ,* '2'(&;& ESOP. <*5%/&)2& B(*> D*-;: ,-&6,-25(25 5%2/*'0 -&.3A2&> 

). +-&$;&-)4C 3*)A&)(-.A2C '*1'(%&))*'(2 % -43.9 6*'(.(*+)* 4$3*7* 3-47. 

/2A. F *')*%.)22 ,*5%/&)25 B(*> D*-;: '*1'(%&))*'(2 /&?2( (*, +(* 6./0-

)&>@&& -.$%2(2& ,-*2$%*6'(%., ,-*2'9*658&& +&-&$ %'& 1*/0@&& &7* *1*18&-

'(%/&)2&, (-&14&( -.'3-:(25 2 -.$%2(25 (%*-+&'3*7* ,*(&)A2./. -.1*()23., 

+(* )&'*%;&'(2;* ' *(+4?6&)2&; (-46., -&./2$4&;:; ,-2 &7* ).&;)*; 9.-

-.3(&-&. H*1'(%&))*'(0 -.1*()23*% ,-&6,*/.7.&(, +(* ,-&6,-25(2& ).9*62('5 

% '*1'(%&))*'(2 (-46*%*7* 3*//&3(2%., . $).+2(, 3.?6:> -.1*()23 ,*/4+.&( 

)& (*/03* )&*19*62;:> ,-*643( ($.-.1*()4C ,/.(4), )* 2 6*,*/)2(&/0)*& 

3*/2+&'(%* ?2$)&)):9 1/.7, 6*'(.%/5&;:9 &7* ,-21.%*+):; (-46*;. 

                                                 
1
@#.: @&##)/$ A., B;"$ :. C,% $-,-D $)7$-.!//&%)#. B., 1997. 
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K.)).5 D*-;. 2;&&( )&'3*/03* -.$)*%26)*'(&> '*A2./0)*> *-7.)2$.-

A22, )* % *')*%.)22 %'&9 /&?2( ,-2)A2, '**()&'&)25 (-46*%*7* %3/.6. -.-

1*()23. 2 ,*/4+.&;*> 2; 6*/2 ,-*643(.. E&; '.;:; 6.)).5 D*-;. '*1'(%&)-

)*'(2 ,* '%*&;4 '*A2./0)*-B3*)*;2+&'3*;4 '*6&-?.)2C 5%/5&('5 (-46*%*>. 

O&?64 (&;, 1464+2 ,* '*6&-?.)2C (-46*%*> D*-;*> '*1'(%&))*'(2, '*1'(-

%&))*'(0 -.1*()23*% 4?2%.&('5 ' ,-*(2%*,*/*?):;2, )&(-46*%:;2 D.3(*-

-.;2 '*1'(%&))*'(2: -&./2$45 ,-2)A2,: (-46*%*> '*1'(%&))*'(2, *). 5%/5-

&('5 +.'()*> (+.'()*-3*//&3(2%)*>) D*-;*> '*1'(%&))*'(2. F* %)&@)&;  

*()*@&)22 ,-21.%*+):> ,-*643( ,-2'%.2%.&('5 -.1*()23.; % %26& ,-21.-

%*+)*> '(*2;*'(2, (.&. ,-21:/2, ,*/4+.&;*> 29 ,-&6,-25(2&; $. '+&( -&./2-

$.A22 ,-*643(. ). -:)3&. F* %)4(-&))&; *()*@&)22 ,-2%5$3. 6*9*6*% -.-

1*()23. 3 $.(-.(.; (-46. (,-&?6& %'&7* ,-*2$%*62(&/0)*'(2 (-46. 2 '(.?4 

-.1*(:) *$).+.&( *1*'*1/&)2& &7* (-46*%*> 6*/2 % '*%*34,)*; (-46& ,-&6-

,-25(25, (.&. D.3(2+&'32 +.'()4C '*1'(%&))*'(0 ). '%*> (-46 2 &7* -&$4/0(.-

(:. <* '%*&> '4(2, (.32& ,-&6,-25(25 – B(* .''*A2.A22 -.1*()23*% – +.'():9 

'*1'(%&))23*% (.3A2*)&-*%), 3.?6:> 2$ 3*(*-:9 2;&&( '%*C 6*/C % *18&; 

6&/&, (.&. -.$)*%26)*'(0 .3A2*)&-)*> '*1'(%&))*'(2 % && $.3-:(*; %.-2.)(&. 

E.32; *1-.$*;, 2 ,* D*-;& 2 ,* '*6&-?.)2C '*1'(%&))*'(0 -.1*()23*% ,* 

'2'(&;& ESOP 5%/5&('5 +.'()*>, +(* 6&/.&( && '*%;&'(2;*> ' '2'(&;*> D*-; 

$.3*). 3.,2(./2'(2+&'3*> '*1'(%&))*'(2. F (* ?& %-&;5 '*6&-?.)2& 6.))*> 

D*-;: '*1'(%&))*'(2 5%/5&('5 (-46*%:;, ,*'3*/034 (*/03* (-46, %/*?&)):> 

% ,-*2$%*6'(%*, '(.)*%2('5 *')*%*> ,*/4+&)25 6*9*6., +(* *$).+.&( *(-2A.-

)2& +.'()*> )&(-46*%*> '*1'(%&))*'(2 3.3 '*1'(%&))*'(2, *')*%.))*> ). 

,-2'%*&)22 +4?*7* (-46.. 

!.32& D*-;: '*1'(%&))*'(2, 2'9*65 2$ 2$;&)&)2> % (-46*%*; *')*%.-

)22 *18&'(%., 6*/?): ';&)2(0 % 14648&; '48&'(%4C84C % ).'(*58&& %-&-

;5 )&(-46*%4C 3.,2(./2'(2+&'34C '*1'(%&))*'(0? 

<-2%&-?&)A: (&*-22 ,*'(2)64'(-2./0)*7* *18&'(%. ,*'(4/2-4C( ,&-

-&9*6 3 *()*@&)25; /2+)*> '*1'(%&))*'(2 ). '-&6'(%. ,-*2$%*6'(%. % ,-*-

A&''& 6*;2)2-4C8&> '&>+.' +.'()*> '*1'(%&))*'(2. =')*%4 B(*7* ,&-&9*6. 

53*1: '*'(.%/5&( 2)D*-;.A2*)).5 -&%*/CA25 (+&-&$ @2-*3*& -.',-*'(-.)&-

)2& 3*;,0C(&-):9 '2'(&;), 3*(*-.5, ,* 29 ;)&)2C, 2$;&)2( 9.-.3(&- '*%-&-

;&)):9 ,-*2$%*6'(%&)):9 *()*@&)2>. F 'D&-& 2)D*-;.A22 2 $).)2> )& 

,-*2$%*62('5 )23.3*7* ;.(&-2./0)*7* ,-*643(., ,*(*;4 ;.(&-2./0)*& ,-*-

2$%*6'(%* (&-5&( '%*& $).+&)2& %;&'(& ' 7*',*6'(%4C82;2 % )&; *()*@&-

)25;2 '*1'(%&))*'(2. 

!.3 ?& 3%./2D2A2-*%.(0 '3/.6:%.C82&'5 % 'D&-& *1;&). 2)D*-;.A2&> 

*()*@&)25, &'/2 *)2 3.+&'(%&))* *(/2+): *( $).3*;:9 %'&; *()*@&)2> +.-

'()*> '*1'(%&))*'(2 % ;.(&-2./0)*; ,-*2$%*6'(%&? =)2 %-*6& 1: $.;&)5C(-

'5 /2+)*> '*1'(%&))*'(0C 3.3 7/.%)*> 6*;2)2-4C8&> % 14648&; D*-;: 

'*1'(%&))*'(2 ). '-&6'(%. ,-*2$%*6'(%.. =1P&3(*; (.3*> '*1'(%&))*'(2 %:-
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'(4,.&( /21* 7*(*%:> ,-*643( ,-*2$%*6'(%. 2)D*-;.A22 – )*%.5 2)D*-;.-

A25, /21* *-7.)2$.A2*)):> ,-*A&'' (,-*A&'' ,-*2$%*6'(%.), /21* '.; 2)(&/-

/&3(4./0):> (-462
. 

H48&'(%4&( /2 % 'D&-& ,-*2$%*6'(%. 2 *1;&). 2)D*-;.A2&> /2+).5 '*1-

'(%&))*'(0? K., *). '48&'(%4&(, )* )& % (*; %26&, 3*(*-:> &> ,:(.C('5 ,-2-

6.(0 % (&*-22 ,*'(2)64'(-2./2$;..  464+2 'D&-*> D4)3A2*)2-*%.)25 *18&-

'(%&))*> '*1'(%&))*'(2, ,-2'%*&)).5 2)62%26*; 2)D*-;.A25, 3*(*-4C *) 

,*(-&1/5&( 2'9*65 2$ '%*29 2)(&-&'*% 2 ?&/.)2>, '(.)*%2('5 &7* /2+)*> '*1-

'(%&))*'(0C. F 6.))*; '/4+.& *18&'(%&)).5 '*1'(%&))*'(0 % 'D&-& 2)D*--

;.A22 2;&))* ,*(*;4 2 5%/5&('5 *18&'(%&))*>, +(* -&./2$4&('5 3.3 '*1'(-

%&))*'(0 %'&9 %;&'(&, %'&7* '**18&'(%. /C6&> 2 *6)*%-&;&))* 3.3 /2+).5 

'*1'(%&))*'(0 3.?6*7* +&/*%&3., 2;&C8&7* ,*(-&1)*'(0 % *,-&6&/&))*; && 

%26& 2 ,*(-462%@&7*'5 ).>(2 2 ,*(-&12(0 (4'%*2(0) (*( %26 2)D*-;.A22,  

% 3*(*-*; *) )4?6.&('5. 

F.?)*> ,-&6,*':/3*> /2+)*> '*1'(%&))*'(2 % 3.+&'(%& 6*;2)2-4C8&> 

% 14648&; D*-;: '*1'(%&))*'(2 ,*'(2)64'(-2./2'(: %:6%27.C( 46*%/&(%*-

-&)2& ,&-%2+):9 ,*(-&1)*'(&> -.1*()23*%, ,-*2$%*65829 $).)2& 2 2)D*--

;.A2C. O&?64 (&; %'& % *18&'(%& )& ;*74( $.)2;.(0'5 ,-*2$%*6'(%*; 2)-

D*-;.A22 2 $).)2>: )./2+2& 3/.''. )&,*'-&6'(%&)):9 ,-*2$%*62(&/&> – *15-

$.(&/0)*& 4'/*%2& ?2$)&6&5(&/0)*'(2 /C1*7* *18&'(%.. !.3 ?& 1:(0  

' ).6/&?.82; 46*%/&(%*-&)2&; 29 ,&-%2+):9 ,*(-&1)*'(&>? !.3 1:(0  

' /2+)*> '*1'(%&))*'(0C ). '-&6'(%. ,-*2$%*6'(%.? J. B(* (&*-25 ,*'(2)64-

'(-2./0)*7* *18&'(%. *(%&+.&(, +(* %)&6-&)2& )*%:9 (&9)*/*72> '*3-.8.&( 

,-*2$%*62(&/0):> 3/.'' ).'(*/03*, +(* ,*6.%/5C8.5 &7* +.'(0 '(.)*%2('5 

-.1*()23.;2 2)(&//&3(4./0)*7* (-46.. K&>'(%2(&/0)*, 6.)).5 (&)6&)A25 

6*'(.(*+)* '2/0)* %:-.?&). % HQR, 3*(*-:& ,-2)5(* '+2(.(0 *1-.$A*; ,*-

'(2)64'(-2./0)*7* *18&'(%.. =6).3* 6.)).5 (&)6&)A25 4-.%)*%&@2%.&('5 

-.'@2-&)2&; 'D&-: *1'/4?2%.)25 (&9)232, 76& '*9-.)5&('5 D2$2+&'32> 

(-46. !-*;& (*7*, 6.))4C '(-.)4 )&*19*62;* -.'';.(-2%.(0 % '2'(&;& ;2-*-

%*7* *18&'(%&))*7* -.$6&/&)25 (-46.. <-*2$%*6'(%* *1:+):9 (*%.-*% %:-

7*6)&& *'48&'(%/5(0 (.;, 76& -.1*+.5 '2/. ).21*/&& 6&@&%.5, (.&. 76& 4-*%&)0 

$.-.1*()*> ,/.(: ).21*/&& )2$32>. F -.$%2(:9 '(-.).9 I.,.6., 76& 4-*%&)0 

$.-.1*()*> ,/.(: ).21*/&& %:'*32> % ;2-&, B(* ,-*2$%*6'(%* %:7*6)* ,&-&-

)*'2(0 % '(-.):, 76& B(*( 4-*%&)0 ).21*/&& )2$32>. =('C6. '*3-.8&)2& -.-

1*+29 ;&'( )2$3*> 3%./2D23.A22 % '(-.).9 I.,.6.. 

F:%&$&)):> % -.$%2%.C82&'5 '(-.): 3.,2(./ %*$-.'(.&( $. '+&( %,2(:-

%.)25 ,-21.%*+)*7* (-46. 4?& )& % '%*&> '(-.)&, . % '(-.).9 ' 1*/&& )2$32; 

4-*%)&; -.$%2(25. F;&'(& ' 3.,2(./*; «B3',*-(2-4&('5» 2 3/.'' -.1*+29, 

                                                 
2
@#.: =/)9!#>!. :.E. @)."!#!//)! &/+*$-"&,8D/)! )7<!$-.): 6"&")+,, 6")-&.)"!2&5,

6!"$6!%-&.0. B., 2000. 
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41:%.C82> % '(-.).9 I.,.6. 2 -.'(482> % -.$%2%.C829'5 '(-.).9 $. '+&( 

B3',.)'22 $.,.6)*7* 3.,2(./.. I. '+&( B(*7* ,-*2'9*62( '.;*%*$-.'(.)2& 3.-

,2(./. -.$%2(:9 '(-.) 2 *6)*%-&;&))* 41:%.)2& '(*2;*'(2 ).A2*)./0)*7* 

,-*643(. -.$%2%.C829'5 '(-.). 

!.3*7* ?& -*6. 2$;&)&)2> % *()*@&)259 '*1'(%&))*'(2 (-&14C( (-.)'-

D*-;.A22 '*6&-?.)25 2 9.-.3(&-. (-46. % '*%-&;&)):9 *18&'(%.9? E&)6&)-

A22 3 ,*'(&,&))*;4 '*&62)&)2C (-46., '*1'(%&))*'(2 2 4,-.%/&)25 ()&-

';*(-5 ). (*, +(* ). '&7*6)5@)2> 6&)0 *)2 )& ).'(*/03* '2/0):, +(*1: ,-&-

*6*/&(0 -.$-:% ;&?64 B(2;2 B/&;&)(.;2) *,-&6&/5C( '(.)*%/&)2& (-46*%*> 

'*1'(%&))*'(2, 3*(*-.5 ;*?&( 2;&(0 -.$)*& *D*-;/&)2& – +.'()*& (2)62%2-

64./0)*& 2/2 3*//&3(2%)*&) 2/2 *18&'(%&))*&. 

!.3.5 *D*-;/&))*'(0 *()*@&)2> % 6.))*; '/4+.& %:(&3.&( 2$ *1P&3-

(2%)*> /*7232 '*A2./0)*-B3*)*;2+&'3*7* -.$%2(25? 

E-46*%.5 +.'().5 '*1'(%&))*'(0 2'(*-2+&'32 -&./2$*%./.'0 % %26& ;&/-

3*7* (*%.-)*7* ,-*2$%*6'(%., *')*%4 *'48&'(%/&)25 3*(*-*> '*'(.%/5C( 

,-*'(:& '-&6'(%. ,-*2$%*6'(%. 2 '/.1*-.$%2(*& -.$6&/&)2& (-46., . 1.$*> 

D4)3A2*)2-*%.)25 5%/5C('5 (*%.-):& *()*@&)25. !.3 1:/* ,*3.$.)* 

!. O.-3'*;, $.3*): -.$%2(25 29 *()*@&)2> *,-&6&/5C( '(.)*%/&)2& 3.,2(.-

/2'(2+&'3*7* ,-*2$%*6'(%., (.&. *()*@&)2> )&(-46*%*> '*1'(%&))*'(2, . ,*-

(*;4 ,&-&9*6 3 (.32; *()*@&)25; ,-*(2%*-&+2( *1P&3(2%):; (&)6&)A25; 

'*A2./0)*-B3*)*;2+&'3*7* -.$%2(25. F ).'(*58&& %-&;5 % 4'/*%259 -.$%2(*-

7* -.$6&/&)25 (-46. (-46*%.5 +.'().5 '*1'(%&))*'(0 -&./2$4&('5 % %26& .''*-

A22-*%.))*> (6*/&%*>) '*1'(%&))*'(2 -.1*()23*% ('2'(&;. ESOP). =6).3* 

6.)).5 '2'(&;. 4?& ,*3.$./. '%*C )&',*'*1)*'(0 $.)5(0 6*;2)2-4C8&& ,*-

/*?&)2& % '2'(&;& D*-; '*1'(%&))*'(2: *). *3.$./.'0 ?2$)&',*'*1)*> /2@0 

). ;&/329 2 '-&6)29 ,-&6,-25(259, (.3 3.3 3-4,):& -.$;&-: ,-&6,-25(25 

*,-&6&/5C( *(6&/&)2& D4)3A22 4,-.%/&)25 *( (-46., +(* % 2(*7& %&6&(  

3 «'3.(:%.)2C» 3 3.,2(./2'(2+&'32; *()*@&)25;. 

J* &'/2 -.$%2(2& *18&'(%&))*7* 9.-.3(&-. (-46. 2'3/C+.&( '(.)*%/&-

)2& (-46*%*> +.'()*> '*1'(%&))*'(2, (*, ;*?&( 1:(0, ,-*2$*>6&( ,&-&9*6  

3 ;)*7*43/.6)*> B3*)*;23&, 1.$2-4C8&>'5 ). '*+&(.)22 +.'():9 (-46*%:9 

D*-; 2 B/&;&)(*% *18&'(%&))*> '*1'(%&))*'(2? K&/* % (*;, +(* '*%-&;&)-

)*& ,-*2$%*6'(%* *')*%.)* ). %:'*3*(&9)*/*72+):9 '-&6'(%.9 ,-*2$%*6'(-

%., 3*(*-:& )&%*$;*?)* 2$7*(*%2(0 4'2/25;2 *6)*7* 2/2 6.?& )&'3*/0329 

+&/*%&3 (3.3 B(* 1:/* % -&;&'/&))2+&'(%&), – *)2 ,-5;* 2/2 *,*'-&6*%.))* 

5%/5C('5 -&$4/0(.(*; (-46. %'&7* *18&'(%.. S'/2 3.3*>-/21* 2)62%26 2/2 

(-46*%*> 3*//&3(2% *(+4?6.&( %'& *18&'(%* *( '%*29 '-&6'(% ,-*2$%*6'(%., 

(* 2 *18&'(%* % *1-.()*; *()*@&)22 *(+4?6.&( B(*7* 2)62%26. 2/2 B(*( 

3*//&3(2% *( *18&'(%&)):9 ,-*2$%*62(&/0):9 '2/. <*B(*;4 D4)3A2*)2-*-

%.)2& (-46*%*> +.'()*> '*1'(%&))*'(2 % '*%-&;&)):9 4'/*%259 2'3/C+.&( 

2',*/0$*%.)2& *18&'(%&))*> '2/: (-46. 2 ,-*2$%*6'(%., 3*(*-:& )& ;*74( 



 39

,-2'%.2%.(0'5 *(6&/0):;2 -.1*()23.;2 '41P&3(.;2 *1*'*1/&))*7* (-46.  

2 *1*'*1/&))*> '*1'(%&))*'(2. 

E&; '.;:; )./2A* )&*19*62;*'(0 '*%;&'()*7* ,-2'%*&)25 '-&6'(% ,-*-

2$%*6'(%., '*$6.)):9 '*%;&'():;2 4'2/25;2 ,-.3(2+&'32 %'&7* *18&'(%.,  

. (.3?& *18&'(%&))*7* ,-2'%*&)25 ,-*2$%&6&))*7* ,-*643(., -.$%2%.C8&7*-

'5 ). 1.$& '*&62)&)25 (-46., '*1'(%&))*'(2 2 4,-.%/&)25. =18&'(%&))*& 

,-2'%*&)2& $6&'0 ,*)2;.&('5 )& % (*; ';:'/&, +(* 2 '-&6'(%. ,-*2$%*6'(%.  

2 ,-*643( (-46. ,-2'%.2%.C('5 *18&'(%*; 3.3 )&32; *(6&/0):; *( 3.?6*7* 

+&/*%&3. '*A2./0):; *1-.$*%.)2&;. <-2'%*&)2& '-&6'(% ,-*2$%*6'(%. ). 

*')*%& .''*A22-*%.))*7* (-46. *,2-.&('5 2 6*,*/)5&('5 2)62%264./0):; 

,-2'%*&)2&; ,-&6;&(*% ,*(-&1/&)25 3.?6:; +/&)*; *18&'(%. '*7/.')* ,*-

(-&12(&/0'3*> '2/& (-46., ,*'3*/034 2;&))* 3.3 '*1'(%&))*'(0 3.?6*7* +/&-

). *18&'(%. 2 -&./2$4&('5 *18&'(%&)).5 D*-;. '*1'(%&))*'(2 ). '-&6'(%. 

,-*2$%*6'(%.. 

L&./2$.A25 *()*@&)2> *18&'(%&))*> '*1'(%&))*'(2 3.3 *18&'(%&))*& 

,-2'%*&)2& '-&6'(% ,-*2$%*6'(%. % 4'/*%259 *1*18&'(%/&))*7* (-46. ,-&6-

,*/.7.&( ,-&?6& %'&7* '*&62)&)2& (-46., '*1'(%&))*'(2 2 4,-.%/&)25. #)62-

%264./2$.A25 *18&).-*6)*> '*1'(%&))*'(2 % ,-2'%*&)22 '-&6'(% ,-*2$%*6-

'(%. ,-&6,*/.7.&( '(.)*%/&)2& '2'(&;: '.;*4,-.%/&)25 2 ,-*2$%*6'(%&))*> 

6&;*3-.(22 % 3.+&'(%& *')*%: *-7.)2$.A22 ,-*A&''. (-46. % ;.'@(.1.9 %'&-

7* *18&'(%.. 

H2'(&;. '.;*4,-.%/&)25 ,-&6,*/.7.&( (-2 4-*%)5 '%*&> -&./2$.A22. J. 

2)62%264./0)*; 4-*%)& '(.)*%/&)2& '.;*4,-.%/&)25 ,-*2'9*62( +&-&$ ,*-

%:@&)2& '(&,&)2 '.;*-&./2$.A22 % (-46& 3.?6*7* -.1*()23.. H7/.?2%.)2& 

-.$/2+2> ;&?64 -.$):;2 %26.;2 (-46. % *()*@&)22 1*/&& (%*-+&'3*7* &7* 

'*6&-?.)25 %'& 1*/&& $.(-46)5&( «%)&@)&&» 4,-.%/&)2& (.32; (-46*;. K/5 

(*7* +(*1: 1:(0 % '*'(*5)22 3*)(-*/2-*%.(0 (%*-+&'32> (-46, )&*19*62;* 

*1/.6.(0 ,-.3(2+&'32 (*> ?& 3%./2D23.A2&>, +(* 2 %:,*/)5C82> B(*( (-46 

-.1*()23, . 6/5 *A&)32 -&$4/0(.(*% (.3*7* (-46. )&*19*62;* $.(-.(2(0 %-&-

;5, '-.%)2;*& '* %-&;&)&; %:,*/)&)25 '.;*7* (-46.. G(* *,-&6&/5&( )& BD-

D&3(2%)*'(0 *'48&'(%/&)25 4,-.%/&)25 (-46*; 3.3 *(6&/0)*> *( '.;*7* 

(-46. D4)3A22. 

!*//&3(2%):> 4-*%&)0 '.;*4,-.%/&)25 ,-&6,*/.7.&( 4+.'(2& 3.?6*7* 

-.1*()23. % -&@&)22 ,-*1/&; ,* 4,-.%/&)2C ,-&6,-25(2&;, %/25)2& 3.?6*-

7* (-4658&7*'5 ). *'48&'(%/&)2& *-7.)2$.A22 ,-*2$%*6'(%&))*7* ,-*A&''.. 

# % '*%-&;&)):9 4'/*%259 ,&-&;&))*'(0 B(*> ,-*1/&;: 4,2-.&('5 )& % *(-

'4('(%2& 4 (-46*%*7* 3*//&3(2%. ',*'*1)*'(2 4,-.%/5(0 ,-&6,-25(2&;,  

. % *('4('(%2& BDD&3(2%)*> '2'(&;: *-7.)2$.A22 '.;*4,-.%/&)25. 

=18&'(%&)):> 4-*%&)0 '.;*4,-.%/&)25 ,-&6,*/.7.&( *18&).-*6)*& 

,*/0$*%.)2& '-&6'(%.;2 ,-*2$%*6'(%., 2'3/C+.C8&& *1*'*1/&))4C '*1'(-

%&))*'(0 *(6&/0)*7* ,-&6,-25(25 ). ).9*6582&'5 4 )&7* '-&6'(%. ,-*2$%*6-
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'(%.. F ,-*(2%)*; '/4+.& ,-&6,-25(2& 146&( *(+4?6.(0 (&9, 3(* )& ,-2).6-

/&?2( 3 &7* (-46*%*;4 3*//&3(2%4 ((.&. *'(./0)4C +.'(0 *18&'(%.), *( 2;&C-

829'5 4 )&7* '-&6'(% ,-*2$%*6'(%. 2 %:'(4,.(0 +.'():;2 '*1'(%&))23.;2 

B(29 '-&6'(%. E&; '.;:; '2'(&;. '.;*4,-.%/&)25 6*/?). %:9*62(0 $. -.;32 

,-&6,-25(25 2 *9%.(:%.(0 %'& *18&'(%&))*& ,-*2$%*6'(%*. 

L&./2$.A25 '.;*4,-.%/&)25 (-465829'5 ). *18&'(%&))*; 4-*%)& '(.%2( 

,-*1/&;4 *,-&6&/&))*'(2 '2'(&;: 4,-.%/&)25 *18&'(%*;, (.&. ,-*1/&;4 '2'-

(&;: ,*/2(2+&'3*> %/.'(2 2 D*-;: 7*'46.-'(%&))*7* 4'(-*>'(%.. <*'3*/034 

'.;*4,-.%/&)2& *,-&6&/5&(, +(* 2;&))* (-46582&'5 %:'(4,.C( 2'(*+)23*; 

B3*)*;2+&'3*> %/.'(2, +(* ,*/2(2+&'3.5 %/.'(0 6*/?). *'48&'(%/5(0'5 3.3 

%/.'(0  (-46*%*7* ).-*6.. G(* *$).+.&(, +(* '2'(&;. 7*'46.-'(%&))*7* 4,-.%-

/&)25, ' *6)*> '(*-*):, ,-*2$%*6). *( (-46*%:9 3*//&3(2%*% 2, ' 6-47*> 

'(*-*):, *6)*%-&;&))* 2; ,*63*)(-*/0).. 

#)62%264./2$.A25 *18&'(%&))*> '*1'(%&))*'(2, (.32; *1-.$*;, -&./2-

$4&('5 ,*'-&6'(%*; -.',-&6&/&)25 ,* ,*(-&12(&/0)*> '2/& (-46.: %*-,&-%:9, 

3.3 )*'2(&/0 2)62%264./0)*> '2/: (-46.; %*-%(*-:9, 3.3 +/&) 3*//&3(2%., 

4+.'()23 ,-*A&''. '*%;&'()*> ?2$)&6&5(&/0)*'(2 2 '*%;&'()*7* (-46.;  

%-(-&(029, 3.3 +/&) *18&'(%., %)*'582> '%*> %3/.6 % &7* -.$%2(2&. "'/*%25 

,*(-&1/&)25 3.?6*7* +&/*%&3. '3/.6:%.C('5 2$ &7* '*1'(%&))*'(2 ). %'& 

D.3(*-: ,-*2$%*6'(%. 2 1.$2-4C('5 ). *18&'(%&))*; (-46& 3.3 '*$6.(&/5 

B(29 4'/*%2>. 

F 4'/*%259 %:'*3*-.$%2(*7* *1*18&'(%/&)25 (-46. 2)62%264./2$.A25 

*18&'(%&))*> '*1'(%&))*'(2 ,-&6,*/.7.&( )& (*/03* '**(%&('(%4C84C '2'-

(&;4 -.',-&6&/&)25, )* 2 D*-;4 *1;&)., .6&3%.()4C -&./2$.A22 $.3*). '*-

A2./2$.A22 '*1'(%&))*'(2. 

 !"#$% &"'()*'+),

1. O.-3' !., G)7&/0' T. H*+. – 2-& 2$6. – E. 23. – O., 1961. 

2.  &// K. U-5648&& 2)64'(-2./0)*& *18&'(%*. =,:( '*A2./0)*7* ,-*-

7)*$2-*%.)25. – O., 1999. 

3. <-46*) <.N. V(* (.3*& '*1'(%&))*'(0? #/2 #''/&6*%.)2& * ,-2)A2,& 

,-.%. 2 %/.'(2. – O., 1998. 
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