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 !" 332.142.2 

 . . !"#$%&' 

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

()*+,*  -./012. «314*.)5,1-6/1,17*8 3/.+ 

.3*77 02*+ 2 9*1,1(» ,. 31301+0 )5,1305  

13,1(1:1).9.;<*= 71> ) ? 6/1,17*8 3/191 2130. 

 "!+3)4!/ -!)"!-&2!$%&' ,/,3&5 &5#!/!/&6 "!5*37-,-). #)+!3&").,/&6 -!#8). 9%)/)#&-

2!$%)() ")$-, . )$/).)8)3,(,:;&1 #)+!361 8)+ .3&6/&!# +)8)3/&-!37/) .%3:2,!#)() . /&1 
<,%-)", $)=&,37/)-9%)/)#&2!$%)' ,$&##!-"&& "!(&)/)., <)"#&"*:;!'$6 /, )$/).! "!(&)/,37-
/)' +&<<!"!/=&,=&& )-",$3!.)' $-"*%-*"0 8")#0>3!//)() 8")&5.)+$-., & %)/%*"!/-/01 8")-

=!$$).. ? %,2!$-.! )$/).)8)3,(,:;&1 @03& .56-0 #)+!3& A. B,"%$,, C. D)$-)*, /!)%3,$$&2!$%,6 

#)+!37 D. E)3)* & 8)$-%!'/$&,/$%&! #)+!3& F. A,3+)",, G. H,#,", & D. I,"")+,, 6.&.>&!$6 )$-
/).)' +36 ",5",@)-%& $)."!#!//01 #)+!3!'. 

 

A3:2!.0! $3).,:  !"#$%&'((")*+, "*!,)&'-". !$("/, )"01,&+("-2/"("#13')/,4 ,)1#-

#'*!14 !'51"("-, /"(/6!'(014, 2/"("#13')/1. !")*. 

 

# $%&'()*++ ,-+.) &/*+&',/+' .$(0+&',( .(1+2+3 45($(.67+&5(8( -(&-
'%, 5('(-9+ /76'9,%:' $%6;(2++ <$%76.9+ =%5'(-9 12) -%<,6'6) $%>6($%2?-
$(3 45($(.656. "%5 @-%,62(, , 6A &(&'%, ,52:7%:'&): 5%@6'%2, =6<67+&563 
'-/1, 6$'+22+5'/%2?$93 '-/1, @(5%<%'+26 @-(6<,(16'+2?$(&'6 '-/1% 6 5%@6-
'%2%, @%-%.+'-9, A%-%5'+-6</:*6+ ('1%7/ (' .%&B'%;% @-(6<,(1&',% 6 ,26)-
$6+ $%/7$(-'+A$67+&5(8( @-(8-+&&%, '+.@ -(&'% 76&2+$$(&'6 $%&+2+$6), @(-
'-+;6'+2?&563 &@-(&, &'-/5'/-% @-(6<,(1&',%, 6$&'6'/>6($%2?$9+ =%5'(-9 
6 $(-.% &;+-+0+$6). C+01/ '+. $6 (1$% 6< .(1+2+3 $+ /76'9,%+' , 5(.@2+5-
&+ ,26)$6+ 1%$$9A =%5'(-(, $% 45($(.67+&563 -(&'. # 5%01(3 .(1+26 %$%-
26<6-/+'&) 26B? @(&2+1&',6) 12) 45($(.656 (' 6<.+$+$6) 5%5(3-26;( 8-/@-
@9 6< @+-+76&2+$$9A =%5'(-(,. # $%&'()*++ ,-+.) $+ &/*+&',/+' $6 (1$(3 
'+(-+'65(-@-652%1$(3 .(1+26, 5('(-%) ;9 /76'9,%2% +*+ (16$ ,%0$93 =%5-
'(- – .+0-+86($%2?$/: 16==+-+$>6%>6: -%<,6'6) 45($(.656. D'(' =%5'(- 
, &,(: (7+-+1? (;/&2(,2+$ &(&'()$6+. ('-%&2+,(3 @-(.9B2+$$(3 &'-/5'/-9 
, -+86($%A 6 -%<,6'6+. 5($5/-+$'$9A @-(>+&&(, $% -+86($%2?$9A ('-%&2+-
,9A -9$5%A. E2+1/+' <%.+'6'?, 7'( , .(1+2)A 45($(.67+&5(8( -(&'% 5($5/-
-+$'$9+ @-(>+&&9, 5%5 @-%,62(, $+ /76'9,%:'&) &%.6 @( &+;+, % @-+1&'%,2+-
$9 5(&,+$$( , ,61+ -+</2?'%'% &,(+8( @-('+5%$6) – $(-.9 @-6;926, @(2/-
7%+.(3 A(<)3&',/:*6.6 &/;F+5'%.6, , '( ,-+.) 5%5 $% &%.(. 1+2+ $(-.% 
@-6;926 / ,&+A &/;F+5'(, &52%19,%+'&) $+ (1$(<$%7$(, % -9$(7$%) &'-/5'/-% 
1%2+5% (' (1$(8( 6< 4'%2($$9A '6@(, (&(,+-B+$$%) 5($5/-+$>6), (268(@(-
26), .($(@(26&'67+&5%) 5($5/-+$>6), .($(@(26)). # 4'(3 &,)<6 , 1%$$(3 -%-
;('+ @-+1@-6$6.%+'&) @(@9'5% @-(%$%26<6-(,%'? $% '+(-+'67+&5(. /-(,$+ 
&(&'()'+2?$(&'? -+</2?'%'(, (&$(,$9A .(1+2+3 45($(.67+&5(8( -(&'%, @(-
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&2/06,B6A (&$(,(3 12) @(&'-(+$6) &(,-+.+$$9A .(1+2+3 -(&'%. # 5%7+&',+ 
(&$(,$9A .(1+2+3 ;926 ,9;-%$9 .(1+26 ". C%-5&%,  . G(&'(/, $+(52%&&67+-
&5%) .(1+2? G. E(2(/ 6 @(&'5+3$&6%$&56+ .(1+26 H. "%21(-%, I. !%.%-% 
6 G. J%--(1%. 

"%5 6<,+&'$(, &/'? =(-.%>6($$(3 '+(-66, -%<-%;('%$$(3 ". C%-5&(. 
6 +8( @(&2+1(,%'+2).6, &(&'(6' , 52%&&(,(. @(1A(1+ 5 (;*+&',/ 6 ,91+2+$66 
, 5%7+&',+ ('1+2?$9A &'%163 (;*+&',+$$(-45($(.67+&56A =(-.%>63, &.+$% 
5('(-9A (;F+5'6,$( (;/&2(,26,%+'&) 16%2+5'67+&56. -%<,6'6+. @-(6<,(16-
'+2?$9A &62 6 @-(6<,(1&',+$$9A ('$(B+$63, '.+. , (&$(,+ 5%01(3 =(-.%>66 
2+06' (@-+1+2+$$93 &@(&(; @-(6<,(1&',%, % @-(6<,(1&',+$$9+ ('$(B+$6) 
(;-%</:' ++ &/*$(&'?. # 5%7+&',+ '%5(,9A ,91+2):'&) @)'?: @+-,(;9'$%), 
-%;(,2%1+2?7+&5%), =+(1%2?$%), 5%@6'%26&'67+&5%) 6 5(../$6&'67+&5%) 
=(-.%>66. 

K&'(-67+&563 A(1 -%<,6'6) (;*+&',% @-+1&'%,2)+' &(;(3 @(&2+1(,%-
'+2?$/: &.+$/ =(-.%>63. !,60/*+3 &62(3 @+-+A(1% (' (1$(3 =(-.%>66 
5 1-/8(3 ),2)+'&) (;(&'-+$6+ , -%.5%A +16$&',% @-(6<,(16'+2?$9A &62 
6 @-(6<,(16'+2?$9A ('$(B+$63 @-('6,(-+76) .+01/ $6.6. E/'? @-('6,(-+-
76) &(&'(6' , '(., 7'( @-(6<,(16'+2?$9+ &629 -%<,6,%:'&) ;9&'-++, 7+. 
@-(6<,(1&',+$$9+ ('$(B+$6). E.+$% =(-.%>63 @-(6&A(16' -+,(2:>6($$9. 
@/'+.: &'%-%) &6&'+.% -%<-/B%+'&) 6 &(<1%+'&) $(,%). L-6 4'(. , 1%$$(3 '+(-
-66 $+ /76'9,%+'&) '(, 7'( &5(-(&'? &.+$9 =(-.%>63 6 45($(.67+&563 -(&' 
<%,6&)' (' '(8(, $%&5(2?5( -%<,6'9 5($5/-+$'$9+ ('$(B+$6) , 45($(.65+. 
M1$%5( $% @-%5'65+ , <%,6&6.(&'6 (' '(8(, 5%5/: @-6;%,(7$/: &'(6.(&'? 
.(0+' 1%'? ,$+1-+$6+ 6$$(,%>63, <%,6&6', ;/1/' 26 ($6 (&,(+$9 626 $+', 
% &2+1(,%'+2?$(, 6 &5(-(&'? &.+$9 =(-.%>63. 

L-6.+$6'+2?$( 5 '+(-66 &.+$9 =(-.%>63 C%-5& 5%&%+'&) '+.9 5($5/-
-+$>66 '(2?5( '(81%, 5(81% (;(&$(,9,%+' @+-+A(1 (' -%;(,2%1+2?7+&5(8( '-/-
1% 5 =+(1%2?$(3 (;*+&',+$$(-45($(.67+&5(3 =(-.%>66 , &,)<6 & '+., 7'( 
5-+&'?)$&563 '-/1 (5%<%2&) ;(2++ @-(6<,(16'+2?$9. 6 5%7+&',+$$9., 7+. 
'-/1 -%;(,. L(1(;$9. (;-%<(. (;(&$(,9,%+'&) @+-+A(1 5 5%@6'%26<./ $% 
(&$(,+ @(),2+$6) 5/@>(, 6 -+.+&2+$$65(,. E2+1/+' <%.+'6'?, 7'( C%-5& -%&-
&.%'-6,%+' =(-.6-/:*6+&) '(,%-$9+ ('$(B+$6) .+01/ 2:1?.6 , /&2(,6)A 
5($5/-+$>66, $( &%.6 <%5($(.+-$(&'6 5($5/-+$'$(8( ,<%6.(1+3&',6) 6. $+ 
%$%26<6-/:'&). 

C%-5& /',+-01%+', 7'( 5($5/-+$>6) 5%@6'%2(, .+01/ &(;(: ,+1+' 5 /&-
-+1$+$6: $(-. @-6;926 .+01/ ('-%&2).6. M1$%5( @-6 4'(. $+ -%&&.%'-6-
,%:'&) $6 -9$56, $6 6A &'-/5'/-9, $6 '+. ;(2++ 5($5/-+$'$9+ @-(>+&&9 $% 
4'6A -9$5%A, (' 5('(-9A , 5($+7$(. 6'(8+ 6 (@-+1+2)+'&) ,+2676$% @-6;%-
,(7$(3 &'(6.(&'6. "-(.+ '(8(, @-6 $%26766 (;B6-$(3 '+--6'(-66 6 16==+-
-+$>6%>66 @-6-(1$(-526.%'67+&56A /&2(,63 6 -+&/-&$(8( (&$%*+$6) $+@(-
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&-+1&',+$$(+ ,26)$6+ $% $(-./ @-6;926 (5%<9,%+' 1(.6$6-/:*++ @-(6<-
,(1&',( , '(. 626 6$(. -+86($+ 4'(3 '+--6'(-66. N(2++ '(8(, C%-5& $+ /76-
'9,%+' 6$$(,%>6($$/: &(&'%,2):*/:, ),2):*/:&) &2+1&',6+. 5($5/-+$-
>66. K&A(1) 6< 2(8656 +8( -%&&/01+$63, @-6-(&' &'(6.(&'6 '(,%-(, (;+&@+-
76,%+'&) 6.+$$( -%;(7+3 &62(3, 5('(-%) &(<1%+' ;(2?B/: &'(6.(&'?, 7+. 
6.++'. M1$%5( @-6 4'(. $+ /76'9,%+'&) -(&' @-(6<,(16'+2?$(&'6 '-/1% $% 
(&$(,+ ,$+1-+$6) 6$$(,%>6($$9A .+'(1(, @-(6<,(1&',%, 7'( @-6,(16' 5 <%-
,9B+$6: <$%76.(&'6 -%;(7+3 &629. 

I*+ (1$6. &@(-$9. .(.+$'(. ),2)+'&) '(, 7'( @-6 -%&&.('-+$66 &6&-
'+.9 @-(&'(8( 6 -%&B6-+$$(8( ,(&@-(6<,(1&',%, ($% $(&6' <%5-9'93 A%-%5-
'+- 6 $+ /76'9,%+' ('5-9'(&'6 45($(.656. L-6 -%&&.('-+$66 &6&'+.9 -%&-
B6-+$$(8( ,(&@-(6<,(1&',% C%-5& 1+2%+' -)1 6&A(1$9A @-+1@(&92(5. # &(-
(',+'&',66 & (1$(3 6< $6A -%;(76+ >+265(. '-%')' &,(3 1(A(1 $% 
@('-+;2+$6+, % &;+-+8%:' &-+1&',% '(2?5( @-+1@-6)'6) 12) @-6-%*+$6) 5%-
@6'%2%. M1$%5( $% @-%5'65+ -%;('$656 '%50+ &;+-+8%:' &-+1&',% 6 6$,+&'6-
-/:' 6A , @-(6<,(1&',( '(,%-(, $% 5(-@(-%'6,$9A (&$(,%A. O%50+ / C%-5&% 
$+ /76'9,%:'&) 1,60/*6+ &'6./29 5 6$,+&'6-(,%$6: , -%<,6'6+ @-(6<,(1-
&',%. # /&2(,6)A .($(@(26<6-(,%$$(3 45($(.656 6$,+&'6-(,%$6+ ;/1+' 
(&/*+&',2)'?&) &(;&',+$$65%.6 =6-. '(2?5( & >+2?: /1+-0%$6) &,(6 -9-
$(7$9A @(<6>63 6 $+ (;+&@+76' -(&' 4==+5'6,$(&'6 45($(.656 626 -%&B6-
-+$$(+ ,(&@-(6<,(1&',(. N(2++ '(8(, $%2676+ %&6..+'-66 &(>6%2?$(-
45($(.67+&5(8( -%<,6'6) , -+86($%A @-6,(16' 5 '(./, 7'( /-(,+$? -+86(-
$%2?$9A &;+-+0+$63 ;/1+' 16==+-+$>6%-(,%$$9., % 6$,+&'6-(,%$6+ ;/1+' 
(&/*+&',2)'?&) , -+86($9, $%6;(2++ (;+&@+7+$$9+ @-6-(1$9.6 -+&/-&%.6. 
L(4'(./ ,(&@-(6<,(1&',+$$9+ @-(>+&&9 , -%<$9A -+86($%A ;/1/' @-(6&A(-
16'? & -%<$9.6 '+.@%.6. L(&5(2?5/ 45($(.67+&5%) &6&'+.% -%&&.%'-6,%-
+'&) , <%5-9'(. ,61+, , .(1+26 ,(&@-(6<,(1&',% $+ -%&&.%'-6,%+'&) ,(<-
.(0$(&'? 6$,+&'6-(,%$6) &-+1&', $6 , (16$ 6< 1,/A $%>6($%2?$9A &+5'(-(,, 
% , 6$(&'-%$$/: 45($(.65/, (;+&@+76,%:*/: ;(2?B/: @-6;92?$(&'? 
6$,+&'6>63. 

K&A(1) 6< ,9B+6<2(0+$$(8(, @-+1&'%,2)+'&), 7'( , .(1+26 C%-5&% @+-+-
A(1 (' @-(&'(3 &6&'+.9 ,(&@-(6<,(1&',% 5 -%&B6-+$$(3 '-/1$( @-(8$(<6-/+. 
6<-<% ('&/'&',6) /7+'% -%<,6'6) 5($5/-+$'$(3 &-+19 , &6&'+.+ '(,%-$9A -9$-
5(,, % '%50+ 6<-<% ('&/'&',6) /7+'% =%5'(-% &(>6%2?$(-45($(.67+&5(3 %&6.-
.+'-66 -%<,6'6) -+86($(, , /&2(,6)A ('5-9'(3 45($(.656. 

H+ /76'9,%+'&) 4'(' =%5'(- 6 , '+(-66, @-+12(0+$$(3  . G(&'(/. L-6 
-%<-%;('5+ '+(-66 &%.(@(11+-06,%:*+8(&) -(&'%, ($ @-+1@-6$)2 @(@9'5/ 
(;(&$(,%'? 45($(.67+&5(+ -%<,6'6+ $+ '(2?5( 7+-+< '-%16>6($$/: &6&'+./ 
('$(B+$63, -%&&.%'-6,%+.9A , '+(-66 =(-.%>6($$(8( -%<,6'6) ". C%-5&%, 
,52:7%:*/: , &+;) ,<%6.(1+3&',6+ A(<)3&',/:*6A &/;F+5'(, &( &'(-($9 
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@-+12(0+$6) 6 @('-+;2+$6), -%&@-+1+2+$6+ 6$,+&'6>63. M$ '%50+ /76'9,%+' 
1(@(2$6'+2?$9+ '+A$65(-45($(.67+&56+ A%-%5'+-6&'656, '%56+ 5%5 /-(,+$? 
-%<,6'6) '+A$656, &'-/5'/-/ ('-%&2+3 $%-(1$(8( A(<)3&',%, 1(2: @-(6<,(1-
&',+$$(8( $%5(@2+$6) , $%>6($%2?$(. 1(A(1+, &'-/5'/-/ 6 /-(,+$? @('-+;-
2+$6), /-(,+$? 1+2(,(3 %5'6,$(&'6 6 '.@. L( .$+$6: G(&'(/, -(&' 45($(.656 
(@-+1+2)+'&) 6<.+$+$6+. ,+1/*+8( &+5'(-% @-(.9B2+$$(&'6 6 $(-.(3 $%-
5(@2+$6) [3, &. 41]. M1$%5( @-+1&'%,2)+'&), 7'( G(&'(/ , &,(+3 '+(-66 $+ 
/76'9,%+' =%5'(- '-%$&=(-.%>66 -+86($(, , $%>6($%2?$(3 45($(.65+. L(1 
-+86($(. @($6.%+'&) (;2%&'? 626 7%&'? &'-%$9, ('267%:*%)&) (' 1-/86A 
(;2%&'+3 &(,(5/@$(&'?: +&'+&',+$$9A 6 6&'(-67+&56 &2(06,B6A&), ('$(-
&6'+2?$( /&'(376,9A 45($(.65(-8+(8-%=67+&56A 6 6$9A (&(;+$$(&'+3, 7%&'( 
&(7+'%:*6A&) & (&(;+$$(&').6 $%>6($%2?$(8( &(&'%,% $%&+2+$6). !2) (;(&-
$(,%$6) 1%$$(8( '+<6&% ($ -%&&.('-+2 4,(2:>6: 45($(.67+&5(8( -(&'% 
6 ,91+262 B+&'? &'%163 45($(.67+&5(8( -%<,6'6) [3]. 

1. O-%16>6($$(+ (;*+&',(, 12) 5('(-(8( A%-%5'+-$9 «1($?:'($(,&5%) 
$%/5% 6 '+A$65%», 75 % '-/1(,(8( $%&+2+$6) <%$)'( , &+2?&5(. A(<)3&',+, 
(;*+&',( -%<1+2+$( $% <%.5$/'9+ 6 -%<(;*+$$9+ 5%&'9. 

P$%26<6-/) 1%$$/: &'%16:, .(0$( &1+2%'? ,9,(1 ( '(., 7'( '%5(+ @(-
2(0+$6+ A%-%5'+-6</+' $+ 7'( 6$(+, 5%5 -+86($%2?$/: -%<(;*+$$(&'? $%&+-
2+$6), @(&5(2?5/ ($( &(&-+1('(7+$( $% 2(5%26<(,%$$9A %8-%-$9A '+--6'(-
-6)A 6 (&$(,$9+ A(<)3&',+$$9+ ,<%6.(&,)<6 (&/*+&',2):'&) ,$/'-6 ('$(&6-
'+2?$( <%.5$/'(8( @(&+2+$6). # -+</2?'%'+ '%56+ @(&+2+$6) &((',+'&',/:' 
(@-+1+2+$6: -+86($%. L(1',+-01+$6+. 4'(8( '%50+ ),2)+'&) '(, 7'( , 45(-
$(.65+ $%;2:1%+'&) &'%'67+&5(+ -%,$(,+&6+, '.+. 5%01%) -+86($%2?$%) &6&-
'+.% &;%2%$&6-(,%$% 6<-<% ('&/'&',6) -%<,6'(8( &'-%'+867+&5(8( ,<%6.(1+3-
&',6) .+01/ &/;F+5'%.6 -+86($(,-@(&+2+$63. # @-('6,$(. &2/7%+ 4'( $+6<-
;+0$( ;9 @-6,+2( 5 -%<,6'6: .%&B'%;(, 1+)'+2?$(&'6 $%6;(2++ &62?$9A 6< 
$6A 6, 5%5 &2+1&',6+, 5 1+&'%;626<%>66 45($(.67+&5(8( -%,$(,+&6) 6<-<% $+-
@-+-9,$(8( 6 /&626,%:*+8(&) @-(>+&&% 5($5/-+$>66, ,9<,%$$(3 0+2%$6+. 
4'6A &62?$9A &/;F+5'(, /,+2676'? &,(: -9$(7$/: ,2%&'? 12) .%5&6.6<%>66 
1(28(&-(7$(3 @-6;926. "(&,+$$9. @(1',+-01+$6+. 1%$$(8( '+<6&% ),2)+'&) 
A%-%5'+-$%) 12) 1%$$(3 &'%166 $6<5%) $(-.% $%5(@2+$6) 6 $+,(&@-66.76-
,(&'? @-(6<,(16'+2+3 5 $%/7$(-'+A$67+&5(./ @-(8-+&&/ (HOL), % '%50+ ,9-
&(56+ '+.@9 -(&'% $%&+2+$6) 6 $6<5%) @-(6<,(16'+2?$(&'? '-/1%, &,61+'+2?-
&',/:*6+ (; %$52%,$(. -%<,6'66 @(&+2+$63. # (;*+&',+ @(26'67+&5%) 
,2%&'? @-6$%12+06' <+.+2?$9. &(;&',+$$65%. 626 >+$'-%2?$(./ @-%,6'+2?-
&',/. E(7+'%$6+ $6<56A '+.@(, -(&'% 45($(.656 6 ,9&(56A '+.@(, -(&'% $%-
&+2+$6) &$60%+' -+%2?$9+ 1(A(19 $% 1/B/ $%&+2+$6), 7'( &'%;626<6-/+' 
76&2+$$(&'? $%&+2+$6) 6 /-(,+$? +8( 1(A(1(,, % '%50+ &'%;626<6-/+' 8-%$6-
>9 &/*+&',(,%$6) -+86($(,-@(&+2+$63. E1+-06,%$6: 45($(.67+&5(8( -%<-
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,6'6) '%50+ &(1+3&',/+' 5%&'(,%) <%.5$/'(&'? (;*+&',% 6 (8-%$67+$$(&'? 
6$=-%&'-/5'/-$9A 5(../$65%>63. 

2. E'%16) &(<1%$6) /&2(,63 12) ,<2+'%, 5('(-%) A%-%5'+-6</+'&) 1(28(-
&-(7$9. =(-.6-(,%$6+. /&2(,63 12) @(,9B+$6) 4==+5'6,$(&'6 @-(6<,(1-
&',% , &+2?&5(. A(<)3&',+, '-%$&@(-'+, ,$+B$+3 '(-8(,2+, @(),2+$6+ 6 -%<,6-
'6+ ;%$5(,&5(3 &6&'+.9, (;+&@+76,%:*+3 5($>+$'-%>6: 6$,+&'6>6($$9A 
@('(5(,, % '%50+ 12) @(,9B+$6) '+.@(, -(&'% 45($(.656. 

L-+1&'%,2)+'&), 7'( , @-(>+&&+ 4'(3 &'%166 $%/7$(-'+A$67+&563 @-(-
8-+&& &(<1%+' ,(<.(0$(&'6 12) (;+&@+7+$6) .+0-+86($%2?$9A A(<)3&',+$-
$9A &,)<+3 6 ;2%8(1%-) 4'(./ @-(6&A(16' '-%$&=(-.%>6) 626 0+ -%<.9,%$6+ 
-+86($%2?$9A 8-%$6> .+01/ @(&+2+$6).6 <% &7+' ,9-%,$6,%$6) /&2(,63 A(-
<)3&',+$$(3 1+)'+2?$(&'6. 

3. E'%16) ,<2+'% 626 &%.(@(11+-06,%:*+8( -(&'%. I+ ('267%+' @(,9B+-
$6+ $(-.9 $%5(@2+$6) , $%>6($%2?$(. 1(A(1+. M$% ,(<-%&'%+' & @+-,($%7%2?-
$(8( /-(,$) 5 % 1( 10 %. D'( &(<1%+' ,(<.(0$(&'? 6&@(2?<(,%'? HOL 6 @-+-
(1(2+'? &(@-('6,2+$6+ -%<,6'6: &( &'(-($9 &2(06,B6A&) 6$&'6'/'(, ,2%&'6 
6 '-%16>63. H%76$%:' -%<,6,%'?&) ('-%&26 @-(6<,(1&',+$$(3 6$=-%&'-/5'/-9 
(1(-(86, '-%$&@(-'$9+ &((-/0+$6) 6 '.@.), 7'( @-6,(16' 5 @-(.9B2+$$(3 -+-
,(2:>66, 6<.+$):*+3 .+'(19 @-(6<,(1&',%. C+01/ '+. &2+1/+' <%.+'6'?, 7'( 
,.+&'+ & -%<,6'6+. @-(.9B2+$$(&'6 -%<,6,%:'&) 6 @(),2):'&) $(,9+ @-(-
.9B2+$$9+ @-(6<,(1&',%, 6&@(2?</:*6+ @(2+<$9+ 6&5(@%+.9+, 5('(-9+ @-6 
%8-%-$( (-6+$'6-(,%$$(3 45($(.65+ -%$++ B6-(5( $+ 6&@(2?<(,%26&?. E2+1(-
,%'+2?$(, .(0$( /',+-01%'?, 7'( -(&' 1(A(1$(&'6 6&@(2?</+.(8( 5%@6'%2% (@-
-+1+2)+'&) $+ '(2?5( $%/7$(-'+A$67+&56. @-(8-+&&(., $( 6 -+$'(3, 5('(-/: 
$%76$%:' @(2/7%'? &(;&',+$$656 <+.+2? 6 $+1-, &(1+-0%*6A 1%$$9+ @(2+<$9+ 
6&5(@%+.9+. O%56. (;-%<(., $% -%<$9A '+--6'(-6)A (1$(8( 8(&/1%-&',% @(),-
2):'&) 1(@(2$6'+2?$9+ 6&'(7$656 1(A(1%, $+ 6<,+&'$9+ 626 $+ '%5 <$%76.9+ 
-%$++, 5('(-9+ /0+ $+ <%,6&)' (' '+A$67+&5(8( @-(8-+&&% 6 -(&'% '-/1(<%'-%' 
$%&+2+$6). K&A(1) 6< 4'(8(, .(0$( /',+-01%'?, 7'( 45($(.67+&563 -(&' $% 
'+--6'(-6)A, (;+&@+7+$$9A 6&5(@%+.9.6 -+&/-&%.6, ;(2++ 6$'+$&6,+$, % 1(-
A(1$(&'? 5%@6'%2% ;(2++ ,9&(5%, 7+. / '+--6'(-63 & @-+(;2%1%$6+. &+2?&5(8( 
A(<)3&',%. E2+1(,%'+2?$(, @-6 .(1+26-(,%$66 45($(.67+&5(8( -(&'% 12) -+-
&/-&((;+&@+7+$$9A '+--6'(-63 1(20+$ ;9'? 1(@(2$6'+2?$( /7'+$ +*+ (16$ 
<$%76.93 =%5'(- -(&'% – -+$'% (' 6&@(2?<(,%$6) @(2+<$9A 6&5(@%+.9A. D'( 
'-+;(,%$6+, (@)'?-'%56, &(<1%+' $+(;A(16.(&'? &'-/5'/-6-(,%$6) '+--6'(-66 
8(&/1%-&',% @( -+86($%., $( /0+ @( 5-6'+-6: 5(267+&',% 6&'(7$65(, 45($(-
.67+&5(8( -(&'% 626 @(,9B+$$(3 1(A(1$(&'6 5%@6'%2%. D'(' %&@+5' $+ /76'9-
,%+'&) , '+(-66 G(&'(/. M1$%5( +8( ,%0$(&'? @-+1&'%,2)+'&) <$%76'+2?$(3, @(-
&5(2?5/ 6.+$$( (' 1(A(1$(&'6 6&'(7$65(, 5%@6'%2% <%,6&6' 6$'+$&6,$(&'? 
45($(.67+&56A @-(>+&&(, $% '+--6'(-6)A. 
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4. L/'? 5 <-+2(&'6. H% 4'(3 &'%166 ,(<-%&'%+' $(-.% $%5(@2+$6) $%>6(-
$%2?$(8( 1(A(1% 1( 20 %. G%<,6'6+ @-(6<,(1&',% (&/*+&',2)+'&) <% &7+' &(<-
1%$6) 5-/@$(3 .%B6$(&'-(6'+2?$(3 6$1/&'-66 & 1(.6$6-/:*+3 ')0+2(3 
@-(.9B2+$$(&'?:. I8( -(&' (@+-+0%+' -(&' 76&2+$$(&'6 $%&+2+$6), 7'( @(-
,9B%+' /-(,+$? 06<$6. L-6 4'(. /&626,%:'&) /-;%$6<%>6($$9+ @-(>+&&9, 
6 @(,9B%+'&) /-(,+$? 5,%26=65%>66 @+-&($%2%. K&A(1) 6< 4'(8(, .(0$( /'-
,+-01%'?, 7'( $% 7+',+-'(3 &'%166 @(),2)+'&) +*+ (1$6 6&'(7$65 45($(.67+-
&5(8( -(&'% – 6$'+22+5'/%2?$93 5%@6'%2. D'(' =%5' +*+ ;(2?B+ @(,9B%+' 
-+86($%2?$/: 16==+-+$>6%>6: @( /-(,$: ;2%8(&(&'()$6) $%&+2+$6) 6 @( 
5-6'+-6: (;+&@+7+$$(&'6 '+--6'(-63 6&'(7$65%.6 45($(.67+&5(8( -(&'%. 

5. M;*+&',( ,9&(5(8( .%&&(,(8( @('-+;2+$6). H% 4'(3 &'%166 <%;('9 
( -+&/-&$9A (8-%$67+$6)A -(&'% (;F+.% @-(6<,(1&',% ('@%1%:'. H%@-('6,, 
/&626,%:'&) (8-%$67+$6) &( &'(-($9 &@-(&% 6 45(2(866, -%&'+' <$%76.(&'? 
'(,%-(, 126'+2?$(8( @(2?<(,%$6) 6 /&2/8. 

6. E'%16) @(6&5% 5%7+&',% 06<$6. #+1/*6. &+5'(-(. 45($(.656 &'%$(-
,6'&) &=+-% /&2/8. 

L(&5(2?5/ $% @)'(3 6 B+&'(3 &'%166 @-(6&A(16' @(6&5 $%6;(2++ ;2%8(-
@-6)'$(8( (;-%<% 06<$6, '( @(),2)+'&) +*+ (16$ 6&'(7$65 45($(.67+&5(8( 
-(&'% '+--6'(-66 – ;2%8(@-6)'$9+ 526.%'67+&56+ 6 45(2(867+&56+ /&2(,6) 
@-(06,%$6) $%&+2+$6). D'( ,9-%0%+'&) , ,(<.(0$(&'6 -%<,6'6) &=+-9 '/-6-
&'67+&5(8( 6 -%<,2+5%'+2?$(8( ;6<$+&% & @(,9B+$$9.6 $(-.%.6 1(A(1$(&'6 
6&@(2?</+.(8( 12) 4'(8( 5%@6'%2%. 

O%56. (;-%<(., %$%26<6-/) 6 -%<,6,%) '+(-6: G(&'(/, .(0$( /',+--
01%'?, 7'( &(>6%2?$(-45($(.67+&5(+ -%<,6'6+ (;*+&',% ,9-%0%+'&) , /,+26-
7+$66 5(267+&',% 6&'(7$65(, 45($(.67+&5(8( -(&'%, 5('(-9+ @-6,(1)' 5 $+-
-%,$(.+-$(./ -%<,6'6: $%>6($%2?$9A '+--6'(-63 6 5 -%<$9. '+.@%. 45(-
$(.67+&5(8( -(&'% $% $6A. 

H+ /76'9,%:'&) =%5'(-9 -+86($%2?$(3 45($(.67+&5(3 16==+-+$>6%>66, 
5($5/-+$>66 6 ('-%&2+,(3 &'-/5'/-9 @-(6<,(1&',% 6 , @(&'5+3$&6%$&56A .(-
1+2)A 45($(.67+&5(8( -(&'% [2]. "%5 6<,+&'$(, , (&$(,/ '+(-66 45($(.67+&5(8( 
-(&'% "+3$&% @(2(0+$% 61+) ( '(., 7'( '+.@9 -(&'% <%,6&)' (' -%&@-+1+2+$6) 
$%>6($%2?$(8( 1(A(1%. # @(&'5+3$&6%$&5(3 '+(-66 @-+1@-6$)'% @(@9'5% /,)-
<%'? @-(@(->66 -%&@-+1+2+$6) & @-(@(->6).6 ,(&@-(6<,(1&',%. 

Q'(;9 ;92 -(&', , &'-%$+ 1(20$% &;+-+8%'?&) 6 6$,+&'6-(,%'?&) (@-+1+-
2+$$%) 1(2) #HL. Q+. ($% ;(2?B+, '+. ;9&'-++ -(&'.  &2(,6+. &/*+&',(,%-
$6) @(&'()$$(8( -%,$(,+&$(8( '+.@% -(&'% 45($(.67+&5(3 &6&'+.9 ),2)+'&) 
&(;2:1+$6+ -%,+$&',% '+.@(, -(&'% $%&+2+$6) 6 '+.@(, -(&'% 5%@6'%2%. 

L-6-(&' &(,(5/@$(8( &@-(&% , .(1+26 !(.%-% <%,6&6' (' @-6-(&'% 6$-
,+&'6>63: 

 
1

1
Y I

c
 ! " 

#
,   

81+   – @-+1+2?$%) &52($$(&'? 5 @('-+;2+$6:; RI – @-6-(&' 6$,+&'6>63. 
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M1$%5( @-6.+$6'+2?$( 5 &'-%$%. & ;(2?B(3 .+0-+86($%2?$(3 16==+-
-+$>6%>6+3 &(>6%2?$(-45($(.67+&5(8( -%<,6'6), '%56. 5%5 G(&&6), 1%$$%) 
=(-./2% 1(20$% ;9'? @-+(;-%<(,%$%. D'( &,)<%$( & $%2676+. 16&@%-6'+'% 
@(5/@%'+2?$(3 &@(&(;$(&'6 $%&+2+$6), (;/&2(,2+$$(8( -%<2676+. 526.%'6-
7+&56A /&2(,63 6 @-(.9B2+$$(3 ;%<9 -+86($(,, @-+1(@-+1+2):*+3 -%<267-
$93 /-(,+$? (@2%'9 '-/1%. E2+1(,%'+2?$(, @-+1+2?$%) &52($$(&'? 5 @('-+;-
2+$6: ;/1+' '(0+ -%<$%). "-(.+ '(8(, , <%,6&6.(&'6 (' /-(,$) 45($(.67+-
&5(8( -%<,6'6) -+86($% 6$,+&'6>6($$9+ @('(56 ;/1/' -%&@-+1+2)'?&) @( 
,&+3 '+--6'(-66 8(&/1%-&',% $+ -%,$(.+-$(, % @( -+86($%., &@(&(;$9. 1%'? 
$%6;(2?B/: 1(A(1$(&'? $% 6$,+&'6-/+.9+ &-+1&',%. #,61/ $+1(&'%'(7$(8( 
-%<,6'6) ('1+2?$9A -+86($(,, @-6.+$+$6+ /&-+1$+$$(8( @(1A(1% 5 (>+$5+ 
('1%76 (' 6$,+&'6>63 @-6,(16' 5 '(./, 7'( @-(6<,(16'+2?$(&'? 5%@6'%2% 
, 1+@-+&&6,$9A -+86($%A ;/1+' <%,9B+$%, % , -%<,6'9A – <%$60+$%. L(4'(./ 
1%$$%) =(-./2% 1(20$% ;9'? /'(7$+$% &2+1/:*6. (;-%<(.: 

 
1 1

n
i

ii

D
Y I

c!

 ! " 
#$ ,    

81+ D – /1+2?$93 ,+& @-6-(&'% &(,(5/@$9A 6$,+&'6>63, @(&'/@%:*6A , i-3 
-+86($;   – @-+1+2?$%) &52($$(&'? 5 @('-+;2+$6: , i-. -+86($+. 

 ,+267+$6+ &(,(5/@$(8( @-+12(0+$6) , .(1+26 (@-+1+2)+'&) @( =(--
./2+ 

 SY I ! " ,    

81+ S – @-+1+2?$%) @-(6<,(16'+2?$(&'? 5%@6'%2%; I – 6$,+&'6>66. 
L(&5(2?5/ , 5%01(. -+86($+ ;/1+' &,() @-(6<,(16'+2?$(&'? 5%@6'%2% 

,,61/ ('2676) &'-/5'/-9 -+86($%2?$(3 @-(.9B2+$$(&'6, '( 1%$$%) =(-./2% 
.(0+' ;9'? @-+1&'%,2+$% &2+1/:*6. (;-%<(.: 

 
1

S
n

i i

i

Y I F
!

 ! " "$ ,    

81+ n – 5(267+&',( -+86($(, , &'-%$+; Fi – /1+2?$93 ,+& 6$,+&'6>63, @(&'/-
@%:*6A , 45($(.65/ i-8( -+86($%. 

K&A(1) 6< 4'(8( '+.@9 -(&'% $%>6($%2?$(8( 1(A(1% 6 6$,+&'6>63 ;/1/' 
(@-+1+2)'?&) $+ @( =(-./2+, @-+12(0+$$(3 !(.%-(.: 

 S (1 )
I

c
I

 
! " # ,    

% @( &2+1/:*+3 =(-./2+, /76'9,%:*+3 .+0-+86($%2?$/: 16==+-+$>6%>6: 
A(<)3&',+$$(3 1+)'+2?$(&'6: 

 
1 1

1
(S ) ( )

n n
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i i

ii i

I c
F

I D! !
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! " "$ $ .   
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K$,+&'6>66 , -%&&.%'-6,%+.(3 .(1+26 45($(.67+&5(8( -(&'% &@(&(;&'-
,/:' -(&'/ $%>6($%2?$(8( 1(A(1% 6 /,+2676,%:' @-(6<,(1&',+$$9+ .(*$(-
&'6. # &,(: (7+-+1? -(&' 1(A(1% &@(&(;&',/+' /,+267+$6: <%$)'(&'6.  ,+26-
7+$6+ @-(6<,(1&',+$$9A .(*$(&'+3 <% &7+' 6$,+&'6>63 @-6,(16' 5 -(&'/ 
1(A(1% , -%<.+-%A, 1(&'%'(7$9A 12) /-%,$(,+B6,%$6) ,(<-(&B6A @-(6<,(1-
&',+$$9A ,(<.(0$(&'+3 (;*+&',%. L-6 4'(. $+ ,(<$65%+' $+1(<%8-/<5% @-+1-
@-6)'63 6 ;+<-%;('6>%. M1$%5( &2+1/+' <%.+'6'?, 7'( , /&2(,6)A $+-%<,6'(3 
5($5/-+$'$(3 &-+19 ,(<.(0$% &6'/%>6), @-6 5('(-(3 /7%&'$656 -9$5%, (;-
2%1%:*6+ ,9&(5(3 -9$(7$(3 ,2%&'?: (626 .($(@(2?$(3), >+2+$%@-%,2+$$( 
@(11+-06,%:' 6<;9'(7$93 -+<+-, @-(6<,(1&',+$$9A .(*$(&'+3, 6&@(2?</) 
+8( 5%5 ;%-?+- 12) <%*6'9 &,(+3 -9$(7$(3 ,2%&'6. O%56. (;-%<(., 1%$$%) 
@-+1@(&925% $+(5+3$&6%$>+, .(0+' @-6,+&'6 5 6&5%0+$$(./ .(1+26-(,%-
$6: '+$1+$>66 -%<,6'6) 45($(.656. 

C(1+2? J%--(1% (&$(,%$% $% @-6$>6@+ %5&+2+-%'(-%, ('-%0%:*+8( -+-
%2?$9+ &,)<6 .+01/ @-(6<,(1&',(. '(,%-(, 12) $%&+2+$6) 6 @-(6<,(1&',(. 
5%@6'%2?$9A '(,%-(,. E(82%&$( .(1+26, 6$,+&'6>66 <%,6&)' (' &5(-(&'6 6<-
.+$+$6) 1(A(1%: 

 1( )t t tI v Y Y #! " # .    

M1$%5( +&26 @-6$)'? ,( ,$6.%$6+ 16==+-+$>6%>6: 1(A(1(, 6 6$,+&'6-
>63 , -%<-+<+ -+86($(,, '( @-6-(&' 1(A(1% , >+2(. @( &'-%$+ &2+1/+' (@-+1+-
2)'? @( =(-./2+ 

 1
1

n
ti

t t

ii

I
Y Y

v
#

!

! #$ .    

H% (&$(,%$66 4'(8( -%,$(,+&6+ .+01/ &@-(&(. 6 @-+12(0+$6+., (@6&9-
,%+.(+ J%--(1(. @-6 @(.(*6 =(-./29 

 1 1 2

1 2

t t t t

t t

Y Y Y Y
n

Y Y

# # #

# #

# #
! " ,    

81+ n – @%-%.+'-, A%-%5'+-6</:*63 &(('$(B+$6+ .+01/ &@-(&(. 6 @-+12(-
0+$6+., @-6$6.%:*63 <$%7+$6+ ;(2?B+ 626 .+$?B+ 1, .(0+' ;9'? @-+1-
&'%,2+$( &2+1/:*6. (;-%<(.: 

 1
1 2

1 1

n n
ti t i

t t

i ii i

I I
Y n Y

v v

#
# #

! !

" ! " "$ $ .    

E2+1/) 2(865+ -%&&/01+$6) %,'(-% .(1+26, 12) '(8( 7'(;9 ,9-%<6'? &(-
,(5/@$93 (;F+. Yt @-+12(0+$6), $+(;A(16.( +8( ,9-%<6'? @-6 @(.(*6 @-+-
(;-%<(,%$6) -%$++ @-+1&'%,2+$$(3 =(-./29: 
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 1
1

n
ti

t t

ii

I
Y Y

v
#

!

! #$ ; 1
2 1

1

n
t i

t t
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I
Y Y

v

#
# #

!

! #$ ;    

'(81% (;F+. @-+12(0+$6) ;/1+' -%,+$: 

 

1 1
1

1 1 1 1

1 1
1

1 1 1 1

;

.

n n n n
ti ti t i t i

t t t

i i i ii i i i

n n n n
t i t i i ti

t

i i ti ii i i i

I I I I
Y n Y Y

v v v v

I I v I
n Y

v v I v

# #
#

! ! ! !

# #
#

! ! ! !

% & % &
# " ! " # " !' ( ' (

) * ) *

% &
! " # " " + "' (

) *

$ $ $ $

$ $ $ $
    

M;F+. &(,(5/@$(8( &@-(&% , .(1+26 (@-+1+2)+'&) @( =(-./2+ 

 t
t

I
Y

s
! .    

E /7+'(. .+0-+86($%2?$(3 16==+-+$>6%>66 1(A(1(, $%&+2+$6) 6, 5%5 
&2+1&',6+, -%<.+-(, &;+-+0+$6) 1%$$%) =(-./2% 1(20$% ;9'? @-+(;-%<(,%$%: 

 
, -1

1

n
i t tt

t

ii

v Y YI
Y

s s

#

!

" #
! !$ .    

L( 2(865+ -%&&/01+$6) J%--(1% -%,$(,+&$93 45($(.67+&563 -(&', 
@-+1@(2%8%:*63 -%,+$&',( &@-(&% 6 @-+12(0+$6), 1(20+$ (@-+1+2)'?&) $% 
(&$(,+ &2+1/:*+3 =(-./29: 

 
, -1 1 1

1
1 1 1 1 1

n n n n n
i t t t i t i i ti

t

i i i ti ii i i i i

v Y Y I I v I
n Y

s v v I v

# # #
#

! ! ! ! !

" # % &
! " # " " + "' (

) *
$ $ $ $ $ .   

M1$%5( 1%2?$+3B6+ %28+;-%67+&56+ @-+(;-%<(,%$6) 1%$$(3 =(-./29 $+ 
@-+1&'%,2):'&) ,(<.(0$9.6. E2+1(,%'+2?$(, /',+-01+$6+ %,'(-% ( &/*+&'-
,(,%$66 &(('$(B+$6), (;+&@+76,%:*+8( -%,$(,+&$93 /-(,+$? , 45($(.65+, 
$+ @-+1&'%,2)+'&) 1(5%</+.9. @-6 &(A-%$+$66 @-+12(0+$$(3 J%--(1(. 2(-
8656 @(&'-(+$6) .(1+26 45($(.67+&5(8( -(&'%. 

"-(.+ '(8(, @-676$/ $+/&'(376,(&'6 -%,$(,+&6), /&'%$(,2+$$(8( , .(-
1+26 J%--(1%, -%&&.('-+2 H. "%21(-. L( +8( .$+$6:, ($% <%52:7%+'&) , @(-
&'()$$(. /-(,$+ >+$, 6<-<% 5('(-(8( &;+-+0+$6) 6 6$,+&'6>66 $+ .(8/' ;9'? 
,9-(,$+$9. # &,(: .(1+2? "%21(- ,,(16' 16==+-+$>6%>6: @-+1+2?$(3 
&52($$(&'6 5 &;+-+0+$6: / @-+1@-6$6.%'+2+3 6 1(.(A(<)3&',. 

# &,(+3 .(1+26 "%21(- -+%2?$/: ,+2676$/ $%>6($%2?$(8( 1(A(1% @-+1-
&'%,2)+' 5%5 <%,6&6.(&'? 

 y w N r K! " + " ,    

81+ w – &'%,5% -+%2?$(3 <%-%;('$(3 @2%'9; r – -+%2?$%) 1(A(1$(&'? 5%@6'%2%; 
N – 5(267+&',( '-/1%; K – -+%2?$93 (;F+. 5%@6'%2%. 
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!%2++ "%21(- /',+-01%+', 7'( &(,(5/@$93 (;F+. &;+-+0+$63 , 45($(-
.65+ (@-+1+2)+'&) @( =(-./2+ 

 ( )n hS s r K s y r K! " " + " # " ,   (1) 

81+ sn 6 sh – @-+1+2?$9+ $(-.9 &;+-+0+$6) @-+1@-6$6.%'+2+3 6 $%&+2+$6) 
&((',+'&',+$$(. L-+1+2?$%) $(-.% &;+-+0+$6) (@-+1+2)+'&) 5%5 ('$(B+$6+ 
@-6-(&'% &;+-+0+$63 (S) 5 @-6-(&'/ -%&@(2%8%+.(8( 1(A(1% (!). 

L-6 4'(. 1(2) @-+1@-6$6.%'+2+3 , $%>6($%2?$(. 1(A(1+ (@-+1+2)-
+'&) 5%5 

 r K y" . / ,    

K&A(1) 6< 4'(8(, %,'(- @-+(;-%</+' =(-./2/ (1): 

 ( ) ( ) ;n h n h hS s r K s y r K r K s s y s! " " + " # " ! " " # + "     

 
( )

.n h hS r K s s y s

y y

" " # + "
!     

O(81% @-+1+2?$%) $(-.% 5 &;+-+0+$6: , 45($(.65+  

 ( )n h hs s s s! /" # + .   (2) 

L(&5(2?5/ , @(&'5+3$&6%$&56A .(1+2)A '+.@ -(&'%, &((',+'&',/:*63 
@(2$(./ 6&@(2?<(,%$6: 5%@6'%2%, (@-+1+2)+'&) 5%5 @-(6<,+1+$6+, 81+ T – 4'( 
@-(6<,(16'+2?$(&'? 5%@6'%2%, '( /&2(,6+. -%,$(,+&$(8( -(&'% @-6 @(2$(. 6&-
@(2?<(,%$66 =%5'(-(, @-(6<,(1&',% ),2)+'&) ,9-%0+$6+ 

 T s n" ! ,    

81+ n – '+.@ @-6-(&'% '-/1(,9A -+&/-&(,. 
K&A(1) 6< 1%$$(8( ,9-%0+$6), "%21(- @(2/7%+' <%,6&6.(&'? -%,$(,+&$(-

8( 45($(.67+&5(8( -(&'% (' 1(26 @-+1@-6$6.%'+2+3 , $%>6($%2?$(. 1(A(1+: 

 
T

( ) ;
T
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n h h

n h

n n s
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s s

#
! / " # + / !

#
.    

M1$%5( +&26 , .(1+2? @-6,$+&'6 =%5'(- .+0-+86($%2?$(3 16==+-+$-
>6%>66 @(5%<%'+2+3, ($% '%50+ @-+(;-%<6'&). 

L-6$6.%) ,( ,$6.%$6+ .+0-+86($%2?$/: 16==+-+$>6%>6: 1(A(1(, $%-
&+2+$6), (;F+.(, 5%@6'%2(,, 6&@(2?</+.9A @-+1@-6$6.%'+2).6, % '%50+ -%<-
$93 /-(,+$? 1(A(1$(&'6 $% +16$6>/ 5%@6'%2%, 1%$$(+ -%,+$&',( .(0$( @-+-
(;-%<(,%'? &2+1/:*6. (;-%<(.: 

 
1 1

R R

i i i i

i i
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M'&:1% 1(2) @-+1@-6$6.%'+2+3 , $%>6($%2?$(. 1(A(1+ (@-+1+2)+'&) 5%5 

 
1

R

i i

i

r K y
!

" . /$ .    

E;+-+0+$6) , $%>6($%2?$(3 45($(.65+  

 
1 1

( ),
R R

ni i i hi i i i

i i

S s r K s y r K
! !

! " " + " # "$ $     

'(81% @-+1+2?$%) $(-.% 5 &;+-+0+$6: , 45($(.65+  

 1 1

( )
R R

ni i i hi i i i

i i

s r K s y r K

s
y y

! !

" " " # "
! +
$ $

.    

K&A(1) 6< /&2(,6) -%,$(,+&$(8( -(&'% @-6 @(2$(. 6&@(2?<(,%$66 =%5-
'(-(, @-(6<,(1&',% (2) @(2/76. <%,6&6.(&'? -%,$(,+&$(8( 45($(.67+&5(8( 
-(&'% (' 1(26 @-+1@-6$6.%'+2+3 , $%>6($%2?$(. 1(A(1+: 

 1 1 1 1

( ) ( )

T

R R R R

ni i i hi i i i ni hi i i hi i

i i i i

s r K s y r K s s r K s y
n

y y

! ! ! !

" " + " # " # " " + "
! !
$ $ $ $

.    

M'&:1% 1(2) @-+1@-6$6.%'+2+3 , $%>6($%2?$(. 1(A(1+, & /7+'(. -%<-
$6>9 .+01/ @-+1+2?$(3 &52($$(&'?: 5 &;+-+0+$6). / @-+1@-6$6.%'+2+3 
6 $%&+2+$6),  

 
1 1

( ) .
T

R R

ni hi i i hi i

i i

n
s s r K y s y

! !

# " " ! " # "$ $     

O%56. (;-%<(., @-).(3 ,<%6.(&,)<6 .+01/ 1(2+3 @-+1@-6$6.%'+2+3 
, $%>6($%2?$(. 1(A(1+ 6 '+.@(. 45($(.67+&5(8( -(&'% $+'. 

# .(1+26 "%21(-% '%50+ &/*+&',/:' 1(@/*+$6), 5('(-9+ .(8/' $+ &(,-
@%1%'? & -+%2?$(&'?:. O%5, $% -9$5+ &(&'()$6+ &(,+-B+$$(3 5($5/-+$>66 
6 @(2$(3 <%$)'(&'6 '-/1(&@(&(;$(8( $%&+2+$6) – 5-%3$+ -+15(+ ),2+$6+, @(-
4'(./ 1(2) @-+1@-6$6.%'+2+3 , $%>6($%2?$(. 1(A(1+ ;/1+' $+@-+1&5%</+.( 
6<.+$)'?&), 5%5 6 45($(.67+&563 -(&'. 

P$%26< $+(52%&&67+&5(3 .(1+26 45($(.67+&5(8( -(&'% '(0+ &,61+'+2?-
&',/+' ( ++ $+&(&'()'+2?$(&'6 & /7+'(. =%5'(-(, 16==+-+$>6%>66 45($(.6-
7+&5(8( -%<,6'6) -+86($(,, 5($5/-+$'$9A @-(>+&&(, 6 16==+-+$>6%>66 ('-
-%&2+,(3 &'-/5'/-9 @-(.9B2+$$(8( @-(6<,(1&',%. 

# $+(52%&&67+&5(3 .(1+26 45($(.67+&563 -(&' (;+&@+76,%+'&) ;2%8(1%-
-) &,(;(1$(3 5($5/-+$>66, 5('(-%) (;+&@+76,%+' (@'6.%2?$(&'? =/$5>6(-
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$6-(,%$6) -9$(7$(3 &6&'+.9. L-6 4'(. , .(1+2? ,,(162&) -)1 @-+1@(&92(5: 
$+(;A(16.(&'? @(2$('9 6$=(-.6-(,%$$(&'6 A(<)3&',+$$9A &/;F+5'(, (; 
/&2(,6)A @-+12(0+$6) 6 &@-(&%, ( '+A$67+&56A ,(<.(0$(&')A @-(6<,(1&',% 
$% ,&+A -9$5%A 6 1-. 

Q%-2?< "(;; 6 L(2 !/82%& -%<-%;('%26 .$(8(=%5'(-$/: .(1+2? 45($(-
.67+&5(8( -(&'%, @(2/76,B/: $%<,%$6+ @-(6<,(1&',+$$(3 =/$5>66 626 .(-
1+26 "(;;%–!/82%&%. H+(52%&&67+&56+ .(1+26 -(&'% @-+(1(2+26 -)1 (8-%$6-
7+$63 5+3$&6%$&56A .(1+2+3 6 @(<,(2626 ;(2++ '(7$( (@6&%'? (&(;+$$(&'6 
.%5-(45($(.67+&56A @-(>+&&(,, % 45($(.67+&563 -(&' -%&&.%'-6,%26 & '(7-
56 <-+$6) ,<%6.(<%.+$)+.9A =%5'(-(, @-(6<,(1&',%. # .(1+26 @-+1@(2%8%-
2(&?, 7'( @-6 (@-+1+2+$$(. /-(,$+ '+A$(2(863 (;F+. @-(6<,(1&',% <%,6&6' 
(' 5(267+&',% @-6.+$)+.9A 5%@6'%2% 6 '-/1%. M1$%5( /-(,+$? '+A$(2(863 
@(&'+@+$$( &(,+-B+$&',/+'&), 6 @(4'(./ , /-%,$+$6+ ,,(16'&) =%5'(- ,-+-
.+$6. E /7+'(. 6<.+$+$6), &,)<%$$(8( & =%5'(-(. ,-+.+$6, ,$+&+$$9. U$(. 
O6$;+-8+$(., @-(6<,(1&',+$$%) =/$5>6) "(;;%–!/82%&% ,982)16' &2+1/:-
*6. (;-%<(. [2]: 

 V W V
t t t t tY A K L N! " " " ,    

81+ Yt – (;F+. @-(6<,(1&',% <% @+-6(1 ,-+.+$6 t; At – 5(4==6>6+$', ('-%-
0%:*63 -%<,6'6+ $%/7$(-'+A$67+&5(8( @-(8-+&&% <% @+-6(1 ,-+.+$6 t; KV

t, 
LWt, N

V
t – <%'-%'9 &((',+'&',+$$( 5%@6'%2%, '-/1%, @-6-(1$9A -+&/-&(, <% @+-

-6(1 ,-+.+$6 t; W, V – 5(4==6>6+$'9 42%&'67$(&'6 (;F+.% @-(6<,(1&',% &(-
(',+'&',+$$( @( 5%@6'%2/, '-/1/, @-6-(1$9. -+&/-&%.. 

L-6 @(&'-(+$66 .(1+26 45($(.67+&5(8( -(&'% G. E(2(/ (8-%$6762&) 
-%&&.('-+$6+. -%,$(,+&$(8( 45($(.67+&5(8( -(&'%, 5('(-93 A%-%5'+-6</+'-
&) -%,$(.+-$9. 6 (16$%5(,9. /,+267+$6+. 4$1(8+$$9A .%5-(45($(.67+-
&56A @%-%.+'-(, [1, &. 429; 4, c. 51]. E(2(/ ,,(16' ,&@(.(8%'+2?$/: @+-+.+$-
$/: @-(6<,(16'+2?$(&'6 '-/1% – y = Y/L 6 =($1(,((-/0+$$(&'6 – k = K/L 6 
,<%6.(/,)<9,%+' 6A 7+-+< /-%,$+$6+ y = f(k). E(,(5/@$93 &@-(& , .(1+26 (@-
-+1+2)+'&) 5%5 &/..% 6$,+&'6>63 (i) 6 @('-+;2+$6) ( ) $% (1$(8( <%$)'(8(: 
y = i + c. M'&:1% @('-+;2+$6+  

   = (1 – s)y,    

81+ s – $(-.% &;+-+0+$6). 
L(1&'%,6, =(-./2/ @('-+;2+$6) , =(-./2/ &(,(5/@$(8( &@-(&%, E(-

2(/ @(2/7%+' =(-./2/ -%,+$&',% 6$,+&'6>63 6 &;+-+0+$63 , /&2(,6)A 
-%,$(,+&6): 

 .i s y! "     

K<.+$+$6+ 5%@6'%2% , 16$%.65+ E(2(/ @-+1&'%,2)+' , ,61+ =(-./29 
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 ,k s y d k ! " # "     

81+ d – 5(4==6>6+$', A%-%5'+-6</:*63 $(-./ %.(-'6<%>66. 
X%@%& 5%@6'%2% ;/1+' @-6-%&'%'? 1( /-(,$), @-6 5('(-(. 6$,+&'6>66 

&'%$/' -%,$9 6<$(&/. O%5(3 /-(,+$? 5%@6'%2% ;/1+' -%,$(,+&$9. /-(,$+. 
=($1(,((-/0+$$(&'6 '-/1% (k*). L-6 $+. 45($(.65% $%A(16'&) , &(&'()$66 
1(28(&-(7$(8( -%,$(,+&6). H(-.% &;+-+0+$6) $+@(&-+1&',+$$( ,26)+' $% /&-
'(376,93 /-(,+$? =($1(,((-/0+$$(&'6. Q+. ($% ,9B+, '+. ;(2?B+ 6$,+-
&'6>66 6 '+.@ 45($(.67+&5(8( -(&'%. 

I&26 $%&+2+$6+ ,(<-%&'%+' & @(&'()$$9. '+.@(. n, '( 4'(' =%5'(- @(-
$60%+' =($1(,((-/0+$$(&'?, @(&5(2?5/ -%<.+- 5%@6'%2% $% (1$(8( <%$)'(8( 
&(5-%'6'&). O(81% 6<.+$+$6+ 5%@6'%2% (>+$6,%+'&) @( =(-./2+ 

 ( ) .k i d k n k i d n k ! # " # " ! # +    (3) 

L-(6<,+1+$6+ n 6 k @(5%<9,%+' 1(@(2$6'+2?$/: $+(;A(16.(&'? , 5%@6-
'%2+ $% (1$(8( <%$)'(8(, 7'(;9 ,(&@(2$6'? @-+0$63 /-(,+$? 5%@6'%2(,((-/-
0+$$(&'6.  &'(376,(+ -%,$(,+&6+ ('-%0%+'&) =(-./2(3 

 ( ) .s y d n k" ! +     

L-6 ,,+1+$66 , .(1+2? =%5'(-% '+A$(2(867+&5(8( @-(8-+&&% @-(6<,(1-
&',+$$%) =/$5>6) ,61(6<.+$)+'&): 

 ( , )Y F K L E! " ,    

81+ " – 4==+5'6,$(&'? +16$6>9 '-/1%, <%,6&)*%) (' &(&'()$6) <1(-(,?), (;-
-%<(,%$6) 6 5,%26=65%>66 -%;('$65%. L-(6<,+1+$6+ L 6 " – 4'( 76&2+$$(&'? 
/&2(,$9A +16$6> '-/1% & @(&'()$$(3 4==+5'6,$(&'?: ". O+A$67+&563 @-(-
8-+&& ,9-%0%+'&) , -(&'+ " & @(&'()$$9. '+.@(. g. L(&5(2?5/ L -%&'+' 
& '+.@(. n, % " – & '+.@(. g, '( (L · E) ;/1+' ,(<-%&'%'? & '+.@(. n + g. 

#+2676$% $%>6($%2?$(8( 1(A(1% .(0+' ,(<-%&'6 6 , &,)<6 & -(&'(. <%-
'-%' 5%@6'%2%, '-/1%, 6 , &,)<6 & 5%7+&',+$$9.6 6<.+$+$6).6: @(,9B+$6+ 
5,%26=65%>66 <%$)'9A, 6$$(,%>6).6, &(,+-B+$&',(,%$6+. (-8%$6<%>66 @-(-
6<,(1&',%, -%<,6'6+. (;-%<(,%$6) 6 '.@. 

E(2(/ ,,(16' @+-+.+$$/: 5(267+&',% 5%@6'%2% $% +16$6>/ '-/1% & @(-
&'()$$(3 4==+5'6,$(&'?: k'

 6 @(5%<%'+2? @-(6<,(16'+2?$(&'6 '-/1% & @(&'(-
)$$(3 4==+5'6,$(&'?: !', 5('(-9+ (@-+1+2):'&) @( =(-./2%. 

 ; .
K Y

k y
L E L E

0 0! !
" "

    

M'&:1% 12) -%,$(,+&$(8( -(&'% ;/1+' A%-%5'+-$( 

 ( ) .s y d n g k0 0" ! + +     
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O+A$(2(867+&563 @-(8-+&& , .(1+26 E(2(/ ),2)+'&) +16$&',+$$9. /&-
2(,6+. $+@-+-9,$(8( -(&'% /-(,$) 06<$6, 6.+$$( ($ @(,9B%+' (;F+. @-(-
6<,(1&',% $% 1/B/ $%&+2+$6). 

H(-.% &;+-+0+$6) , .(1+26 E(2(/ 6<.+$76,%, '%5 5%5 ),2)+'&) (;F+5-
'(. ,(<1+3&',6) 45($(.67+&5(3 @(26'656. L-6 /-(,$+ =($1(,((-/0+$$(&'6, 
&((',+'&',/:*+. «<(2('(./ @-%,62/ Y+2@&%», 1(20$( ,9@(2$)'?&) @-%,62( 

 Ì Ï Ê ,d n g! + +     

81+ CL" – @-+1+2?$93 @-(1/5' 5%@6'%2%. 
I&26 , 45($(.65+ ;(2?B+ 5%@6'%2%, 7+. $+(;A(16.( @( @-%,62/, '( $+-

(;A(16.( &$60+$6+ s, 6 $%(;(-('. 
C(1+2? E(2(/ (;2%1%+' (@-+1+2+$$9.6 $+1(&'%'5%.6. O%5, @-(>+&& 

$%5(@2+$6) 6 @(,9B+$6+ $(-.9 &;+-+0+$6) $+ (;F)&$):' .+A%$6<. $+-
@-+-9,$(8( 45($(.67+&5(8( -(&'%. M$6 '(2?5( @(5%<9,%:' ,(<.(0$(&'? 
@+-+A(1% (' (1$(8( &(&'()$6) 5 1-/8(./. " '(./ 0+ .(1+2? $+ /76'9,%+' 
-)1 (8-%$67+$63 45($(.67+&5(8( -(&'% (&(>6%2?$9A, 45(2(867+&56A 6 '.@.) 
[3, &. 204–206]. "-(.+ '(8(, & /7+'(. -+86($%2?$(3 16==+-+$>6%>66 1(A(-
1(, $%&+2+$6) 6 >+$ $% @('-+;6'+2?&56+ '(,%-9, 8(&/1%-&',+$$(+ -+8/26-
-(,%$6+ (5%<9,%+' ,26)$6+ $% $(-./ &;+-+0+$6) , -+86($%A , -%<$(3 &'+-
@+$6. D'( 1+2%+' &2%;( @-+1&5%</+.9.6 -+</2?'%'9 .%5-(45($(.67+&5(3 
@(26'656, $%@-%,2+$$(3 $% &'6./26-(,%$6+ 45($(.67+&5(8( -(&'%. 

L-+1&'%,2)+'&), 7'( , .(1+26 +&'? +*+ (16$ ,%0$93 $+1(&'%'(5. #&+ 
-%&&/01+$6) &'-()'&) %,'(-(. $% (&$(,+ @-(6<,(1&',+$$(3 =/$5>66 "(;;%–
!/82%&%. M1$%5( , @-(.9B2+$$(&'6 @-(6<,(16'+2?$(&'? '-/1% 6 ('1%7% 5%-
@6'%2% ;/1/' 16==+-+$>6-(,%$$9.6 , <%,6&6.(&'6 (' ('-%&2+,(3 '+A$(2(-
866 @-(6<,(1&',%. D'( $%52%19,%+' 1(@(2$6'+2?$9+ (8-%$67+$6) $% ,&: .(-
1+2? E(2(/. L-+01+ ,&+8(, '+.@ -(&'% $%&+2+$6) , &'-%$+ $+ .(0+' (5%<9,%'? 
,26)$6) $% @-(6<,(16'+2?$(&'? '-/1% , 5%5(3-26;( ('-%&26 @-(.9B2+$$(-
&'6, +&26 @-6-(&' (&/*+&',2)+'&) <% &7+' ;/1/*6A -%;('$65(,, $+ <%1+3&',(-
,%$$9A , 1%$$(3 ('-%&26. # &,)<6 & 4'6. @(1 @+-+.+$$(3 n &2+1/+' @($6.%'? 
'+.@ -(&'% 76&2+$$(&'6 -%;('$65(,, <%$)'9A $+@(&-+1&',+$$( , 5($5-+'$(3 
('-%&26. H% (&$(,+ %$%2(867$9A -%&&/01+$63 .(0$( &1+2%'? ,9,(1 ( '(., 
7'( '+.@ -(&'% 4==+5'6,$(&'6 '-/1% (g) @( ('-%&2). @-(.9B2+$$(&'6 ;/1+' 
16==+-+$>6-(,%$$9., '%5 5%5 5%01%) ('-%&2? A%-%5'+-6</+'&) &,(+3 &5(-(-
&'?: @(),2+$6) 6 ,$+1-+$6) 6$$(,%>63, , <%,6&6.(&'6 (' -%<,6'(&'6 5($5/-
-+$'$(3 &-+19 $% ('-%&2+,9A -9$5%A 6 '+A$67+&56A @-+1@(&92(5 12) 4'(8(. 
O%50+ @( ('-%&2). $%;2:1%+'&) 16==+-+$>6%>6) $(-.9 6<$(&% 5%@6'%2% (d) 
6 /-(,$) (@2%'9 '-/1%. H+1(&'%'5(. .(1+26 '%50+ ),2)+'&) 6 '(, 7'( , $+3 $+ 
/76'9,%+'&) 16==+-+$>6%>6) @%-%.+'-(, -9$5(, ((;F+.(, @-+12(0+$6) 
6 >+$), % '%50+ 16==+-+$>6%>6) 1(A(1$9A 8-/@@ $%&+2+$6). "%5 &2+1&',6+, 
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4'( @-6,(16' 5 -%<2676: @('-+;6'+2?&56A -%&A(1(, 6 $(-.9 &;+-+0+$6) $% 
-%<$9A -+86($%2?$9A '+--6'(-6)A. 

!2) ;(2++ '(7$(8( (@-+1+2+$6) 45($(.67+&5(8( -(&'% .(1+2? E(2(/ 
.(0+' ;9'? .(16=6>6-(,%$% &2+1/:*6. (;-%<(.. Y(-./2/ @-(6<,(16'+2?-
$(&'6 '-/1% & @(&'()$$(3 4==+5'6,$(&'?: &2+1/+' @-+(;-%<(,%'?: 

 
SS 1 S

S S ,
Y K E L K

y K L
L E L E L

#
#" " % &0 ! ! ! " ! ' (" " ) *

   

'(81% @(2/7+$$(+ -%,+$&',( (3) .(0$( @-+(;-%<(,%'? & /7+'(. -+86($%2?$(3 
16==+-+$>6%>66 45($(.656: 

 ( ) ,k i d n g k ! # + +     

S S 1

( ) ; ;
j j

j j j j j j
r j j j

j j j j j r

K K K d n g
s d n g

L E L L E s

#
% & % & % & + +
" ! + + !' ( ' ( ' (

" ") * ) * ) *
 

 S 1 S 1 ,j j j j j
j j

j r

d n g
K L

E s

# # % &+ +
! ' (

") *
   

81+ sr – $(-.% &;+-+0+$6) , r-. -+86($+; j – @(-)15(,93 $(.+- ('-%&26 @-(-
.9B2+$$(&'6; 

 

1

S 1
.

jj j j
j j

j r

d n g
K L

E s

#% &+ +
! ' (

") *
    

E2+1(,%'+2?$(, ,%2(,(3 @-(1/5', @-(6<,+1+$$93 , $%>6($%2?$(3 45(-
$(.65+ & /7+'(. ('-%&2+,(3 &'-/5'/-9 6 -+86($%2?$(3 16==+-+$>6%>66 
45($(.67+&56A @(5%<%'+2+3, .(0$( (@-+1+26'? @( =(-./2+ 

 

1

S 1

1 1 1 1

,
j

R X R X
j j j

jr jr

j rr j r j

d n g
K L

E s

#

! ! ! !

% &+ +
! ' (

") *
$$ $$     

81+ X – 5(267+&',( ('-%&2+3 @-(.9B2+$$(&'6 , $%>6($%2?$(3 45($(.65+; 
R – 5(267+&',( -+86($(, , &'-%$+. 

K&A(1) 6< 4'(8(, 5(267+&',( ;2%8, @-6A(1)*6A&) $% (1$(8( 7+2(,+5% 
, &'-%$+, ;/1+' <%,6&+'? (' .$(0+&',% -+86($%2?$9A =%5'(-(,. !%$$/: <%,6-
&6.(&'? .(0$( @-+1&'%,6'? , &2+1/:*+. ,61+: 

 

1

S 1

1 1 1 1

.
j

R X R X
j j j

jr jr

j rr j r j

d n g
y K L L L

E s

#

! ! ! !

% &+ +
! ! ' (

") *
$$ $$     
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O%56. (;-%<(., 16==+-+$>6%>6) -+86($(, &'-%$9 @( ('-%&2+,(3 &'-/5-
'/-+ @-(.9B2+$$(&'6, '+.@%. -(&'% $%&+2+$6), $(-.%. %.(-'6<%>66 6 $(--
.%. &;+-+0+$6) '-+;/+' /7+'% .$(0+&',% =%5'(-(,, (5%<9,%:*6A ,26)$6+ 
$% @-(>+&&9 &;+-+0+$6), 6$,+&'6-(,%$6) 6 6<.+$+$6) @-(6<,(16'+2?$(&'6 
'-/1% , &'-%$+ , >+2(.. D'(, , &,(: (7+-+1?, $+ @(<,(2)+' &1+2%'? (1$(<$%7-
$(8( ,9,(1% ( @-).(3 ,<%6.(&,)<6 .+01/ $(-.(3 &;+-+0+$6), @-(6<,(16-
'+2?$(&'?: '-/1% 6 (;F+.(. 6$,+&'6>63 , &'-%$+. E2+1(,%'+2?$(, <%,6&6-
.(&'? '+.@(, 45($(.67+&5(8( -(&'% (' 1%$$9A =%5'(-(, , .(1+26 E(2(/ $+ 
.(0+' ;9'? '(7$( (@-+1+2+$% ;+< /7+'% =%5'(-% 16==+-+$>6%>66 -+86($%2?-
$(3 45($(.656. 

O%56. (;-%<(., @-(,+1+$$93 '+(-+'67+&563 %$%26< &,61+'+2?&',/+' 
( '(., 7'( =%5'(- &(>6%2?$(-45($(.67+&5(3 %&6..+'-66 -%<,6'6) -+86($(, 
<$%76'+2?$( /&2(0$)+' @-(>+&& .(1+26-(,%$6) 45($(.67+&5(8( -(&'% 6 1+-
2%+' $+&(&'()'+2?$9.6 ,9,(19, @(2/7+$$9+ , (&$(,(@(2%8%:*6A '+(-6)A 
6 .(1+2)A 45($(.67+&5(8( -(&'%. 

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

1. "/-& 45($(.67+&5(3 '+(-66: (;*6+ (&$(,9 45($(.67+&5(3 '+(-66. 
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THE IMPACT OF «SOCIAL AND ECONOMIC 

ASYMMETRY OF THE REGIONS» FACTOR ON CONSISTENCY  

OF FUNDAMENTAL MODELS OF ECONOMIC GROWTH 

The paper gives theoretical analysis of changes in the results of economic 
growth rate modelling under the influence of additionally included factor of socio-
economic asymmetry of the regions. This factor is formed due to the regional dif-
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ferentiation in the sectoral structure of industrial production and competitive proc-
esses. Models which were the basis for the development of the modern models 
were taken as the fundamental ones including the models of K. Marx, U. Rostow, 
the neoclassical model of R. Solow and Post Keynesian models of N. Kaldor, 
E. Domara and R. Harrod. 

Keywords: industry, industrial market, social and economic asymmetry of the 
regions, competition, economic growth. 

 
 


