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 ʇʝʨʝʚʦʜ ʩ ʘʥʛʣʠʡʩʢʦʛʦ: ʅʦʚʠʮʢʘʷ ʆ., ʉʠʜʦʨʦʚ ɺ. 

ʅʘʫʯʥʳʡ ʨʝʜʘʢʪʦʨ ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ʉʘʤʦʪʘʝʚ ʀ. 

ɼʞʦʥ ɼʞ. ʄʵʨʬʠ 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ: ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ. - ʄ.: ʉʦʢʦʣ, 1996. - 592ʩ. 

ɺ ʜʘʥʥʦʡ ʢʥʠʛʝ ʧʦʜʨʦʙʥʦ ʠ ʚ ʜʦʩʪʫʧʥʦʡ ʬʦʨʤʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʤʝʪʦʜʳ ʝʛʦ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ. ɸʚʪʦʨ, ʚʝʜʫʱʠʡ ʩʧʝʮʠʘʣʠʩʪ 

ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʩ ʤʠʨʦʚʳʤ ʠʤʝʥʝʤ, ʫʙʝʜʠʪʝʣʴʥʦ ʜʦʢʘʟʳʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʚʠʞʝʥʠʷ ʮʝʥ ʠ ʫʩʧʝʰʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. 

ʂʥʠʛʘ ʷʚʣʷʝʪʩʷ ʙʘʟʦʚʳʤ ʧʦʩʦʙʠʝʤ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʥʝ ʪʦʣʴʢʦ ʬʴʶʯʝʨʩʦʚ, ʘ 

ʪʘʢʞʝ ʘʢʮʠʡ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʆʥʘ ʧʦ ʧʨʘʚʫ ʩʯʠʪʘʝʪʩʷ "ʙʠʙʣʠʝʡ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ''. 

ʂʥʠʛʘ ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ʥʘ ʥʘʯʠʥʘʶʱʠʭ ʠʛʨʦʢʦʚ, ʪʘʢ ʠ ʥʘ ʦʧʳʪʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ 

ʙʠʨʞʝʚʦʛʦ ʠ ʚʥʝʙʠʨʞʝʚʦʛʦ ʨʳʥʢʦʚ. 

"ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ'' ʧʝʨʝʚʝʜʝʥ ʥʘ ʦʜʠʥʥʘʜʮʘʪʴ ʷʟʳʢʦʚ, 

ʠʟʜʘʚʘʣʩʷ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʠ ʚʧʝʨʚʳʝ ʚʳʭʦʜʠʪ ʥʘ ʨʫʩʩʢʦʤ ʷʟʳʢʝ. 
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ʇʨʝʜʠʩʣʦʚʠʝ 

ɼʣʷ ʯʝʛʦ ʥʫʞʥʘ ʝʱʝ ʦʜʥʘ ʢʥʠʛʘ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʪʦʚʘʨʥʳʭ ʬʴʶʯʝʨʩʥʳʭ 

ʨʳʥʢʦʚ? ʏʪʦʙʳ ʦʪʚʝʪʠʪʴ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ, ʤʥʝ ʧʨʠʜʝʪʩʷ ʚʝʨʥʫʪʴʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʟʘʜ, ʢ 

ʪʦʤʫ ʚʨʝʤʝʥʠ, ʢʦʛʜʘ ʚ ʅʴʶ-ʁʦʨʢʩʢʦʤ ʠʥʩʪʠʪʫʪʝ ʬʠʥʘʥʩʦʚ ʚʚʦʜʠʣʩʷ ʫʯʝʙʥʳʡ ʢʫʨʩ ʧʦ ʵʪʦʤʫ 

ʧʨʝʜʤʝʪʫ. 

ɺʝʩʥʦʡ 1981 ʛʦʜʘ ʨʫʢʦʚʦʜʩʪʚʦ ʠʥʩʪʠʪʫʪʘ ʦʙʨʘʪʠʣʦʩʴ ʢʦ ʤʥʝ ʩ ʧʨʦʩʴʙʦʡ ʦʨʛʘʥʠʟʦʚʘʪʴ 

ʢʫʨʩ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ ʜʣʷ ʩʣʫʰʘʪʝʣʝʡ ʵʪʦʛʦ ʫʯʝʙʥʦʛʦ 

ʟʘʚʝʜʝʥʠʷ. ʂ ʪʦʤʫ ʚʨʝʤʝʥʠ ʟʘ ʤʦʠʤʠ ʧʣʝʯʘʤʠ ʙʳʣ ʙʦʣʝʝ ʯʝʤ ʜʝʩʷʪʠʣʝʪʥʠʡ ʦʧʳʪ 

ʧʨʘʢʪʠʯʝʩʢʦʡ ʨʘʙʦʪʳ ʚ ʢʘʯʝʩʪʚʝ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʪʠʢʘ, ʠ ʤʝʥʷ ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʨʠʛʣʘʰʘʣʠ 

ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʣʝʢʮʠʡ ʧʦ ʵʪʦʤʫ ʧʨʝʜʤʝʪʫ ʚ ʨʘʟʣʠʯʥʳʭ ʘʫʜʠʪʦʨʠʷʭ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʟʘʜʘʯʘ 

ʧʦʩʪʨʦʝʥʠʷ ʧʷʪʥʘʜʮʘʪʠʥʝʜʝʣʴʥʦʛʦ ʢʫʨʩʘ ʦʢʘʟʘʣʘʩʴ, ʚʦʧʨʝʢʠ ʤʦʠʤ ʦʞʠʜʘʥʠʷʤ, ʜʦʩʪʘʪʦʯʥʦ 

ʩʣʦʞʥʦʡ. ʇʦʥʘʯʘʣʫ ʷ ʙʳʣ ʫʚʝʨʝʥ, ʯʪʦ ʤʥʝ ʩ ʪʨʫʜʦʤ ʫʜʘʩʪʩʷ ʨʘʩʪʷʥʫʪʴ ʩʦʜʝʨʞʘʥʠʝ ʢʫʨʩʘ ʥʘ 

ʩʪʦʣʴ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ. ʆʜʥʘʢʦ, ʧʨʠʩʪʫʧʠʚ ʢ ʧʦʜʙʦʨʫ ʤʘʪʝʨʠʘʣʘ, ʟʘʩʣʫʞʠʚʘʶʱʝʛʦ, ʥʘ ʤʦʡ 

ʚʟʛʣʷʜ, ʚʢʣʶʯʝʥʠʷ ʚ ʧʨʦʛʨʘʤʤʫ, ʷ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʧʷʪʥʘʜʮʘʪʠ ʥʝʜʝʣʴ ʚʨʷʜ ʣʠ ʭʚʘʪʠʪ 

ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʜʘʞʝ ʚ ʦʙʱʠʭ ʯʝʨʪʘʭ ʦʩʚʝʪʠʪʴ ʩʪʦʣʴ ʩʣʦʞʥʫʶ ʠ ʦʙʲʝʤʥʫʶ ʪʝʤʫ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ - ʵʪʦ ʥʝʯʪʦ ʙʦʣʴʰʝʝ, ʯʝʤ ʧʨʦʩʪʦʡ ʥʘʙʦʨ ʫʟʢʦʩʧʝʮʠʘʣʴʥʳʭ ʟʥʘʥʠʡ ʠ 

ʧʨʠʝʤʦʚ. ʆʥ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʦʤʙʠʥʘʮʠʶ ʥʝʩʢʦʣʴʢʠʭ ʨʘʟʣʠʯʥʳʭ ʧʦʜʭʦʜʦʚ ʠ ʦʙʣʘʩʪʝʡ 

ʩʧʝʮʠʘʣʠʟʘʮʠʠ, ʢʦʪʦʨʳʝ, ʩʦʯʝʪʘʷʩʴ, ʦʙʨʘʟʫʶʪ ʝʜʠʥʫʶ ʪʝʭʥʠʯʝʩʢʫʶ ʪʝʦʨʠʶ. ʀʟʫʯʝʥʠʝ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʦʙʷʟʘʪʝʣʴʥʦ ʜʦʣʞʥʦ ʥʘʯʠʥʘʪʴʩʷ ʩʦ ʟʥʘʢʦʤʩʪʚʘ ʩ ʙʦʣʝʝ ʯʝʤ ʜʝʩʷʪʴʶ 

ʨʘʟʣʠʯʥʳʤʠ ʧʦʜʭʦʜʘʤʠ, ʧʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʯʝʪʢʦ ʦʩʦʟʥʘʚʘʪʴ ʠʭ ʚʟʘʠʤʦʩʚʷʟʴ ʚ ʨʘʤʢʘʭ 

ʦʜʥʦʡ ʩʪʨʦʡʥʦʡ ʪʝʦʨʠʠ. 

ʆʧʨʝʜʝʣʠʚ ʢʨʫʛ ʚʦʧʨʦʩʦʚ, ʢʦʪʦʨʳʝ ʩʣʝʜʦʚʘʣʦ ʚʢʣʶʯʠʪʴ ʚ ʧʨʦʛʨʘʤʤʫ ʢʫʨʩʘ, ʷ 

ʧʨʠʩʪʫʧʠʣ ʢ ʧʦʠʩʢʫ ʢʥʠʛʠ, ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʫʯʝʙʥʠʢʘ. 

ʆʜʥʘʢʦ, ʠʟʫʯʠʚ ʚʩʶ ʠʤʝʶʱʫʶʩʷ ʣʠʪʝʨʘʪʫʨʫ, ʷ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʧʦʜʦʙʥʦʡ ʢʥʠʛʠ ʥʝ 

ʩʫʱʝʩʪʚʫʝʪ. ɹʝʟʫʩʣʦʚʥʦ, ʠʟ ʯʠʩʣʘ ʚʳʧʫʱʝʥʥʳʭ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʢʥʠʛ ʧʦ ʵʪʦʡ ʪʝʤʘʪʠʢʝ ʙʳʣʦ 

ʥʝʤʘʣʦ ʭʦʨʦʰʠʭ ʠ ʟʘʩʣʫʞʠʚʘʶʱʠʭ ʚʥʠʤʘʥʠʷ, ʥʦ ʥʠ ʦʜʥʘ ʠʟ ʥʠʭ ʥʝ ʧʦʜʭʦʜʠʣʘ ʜʣʷ ʤʦʠʭ 

ʮʝʣʝʡ. ʊʝ ʢʥʠʛʠ, ʚ ʢʦʪʦʨʳʭ ʜʦʩʪʘʪʦʯʥʦ ʧʦʣʥʦ ʦʩʚʝʱʘʣʠʩʴ ʦʩʥʦʚʳ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, 

ʧʨʝʜʥʘʟʥʘʯʘʣʠʩʴ ʜʣʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʘ ʤʥʝ ʥʝ ʭʦʪʝʣʦʩʴ ʙʨʘʪʴ ʟʘ ʦʩʥʦʚʫ "ʬʴʶʯʝʨʩʥʦʛʦ" 

ʢʫʨʩʘ ʢʥʠʛʫ ʧʦ ʘʥʘʣʠʟʫ ʮʝʥʥʴʨʩ ʙʫʤʘʛ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʢʥʠʛ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ, ʪʦ ʠʭ ʤʦʞʥʦ ʙʳʣʦ 

ʨʘʟʜʝʣʠʪʴ ʥʘ ʥʝʩʢʦʣʴʢʦ ʢʘʪʝʛʦʨʠʡ. ʇʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʦʥʠ ʙʳʣʠ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʘʫʜʠʪʦʨʠʶ, ʫʞʝ 

ʟʥʘʢʦʤʫʶ ʩ ʦʩʥʦʚʘʤʠ ʘʥʘʣʠʟʘ ʛʨʘʬʠʢʦʚ. ʀʭ ʘʚʪʦʨʳ ʧʨʝʜʩʪʘʚʣʷʣʠ ʯʠʪʘʪʝʣʶ ʩʚʦʠ ʥʦʚʳʝ 

ʨʘʟʨʘʙʦʪʢʠ ʠ ʨʝʟʫʣʴʪʘʪʳ ʦʨʠʛʠʥʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. ʇʦʜʦʙʥʘʷ ʣʠʪʝʨʘʪʫʨʘ ʚʨʷʜ ʣʠ ʤʦʛʣʘ 

ʧʨʠʛʦʜʠʪʴʩʷ ʪʝʤ, ʢʪʦ ʪʦʣʴʢʦ ʥʘʯʠʥʘʝʪ ʟʥʘʢʦʤʩʪʚʦ ʩ ʧʨʝʜʤʝʪʦʤ. ʂʥʠʛʠ ʜʨʫʛʦʡ ʛʨʫʧʧʳ ʙʳʣʠ 

ʧʦʩʚʷʱʝʥʳ ʢʘʢʦʤʫ-ʪʦ ʦʜʥʦʤʫ ʨʘʟʜʝʣʫ ʪʝʭʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, ʥʘʧʨʠʤʝʨ, ʘʥʘʣʠʟʫ ʩʪʦʣʙʠʢʦʚʳʭ 

ʠʣʠ ʧʫʥʢʪʦ-ʮʠʬʨʦʚʳʭ ʛʨʘʬʠʢʦʚ, ʪʝʦʨʠʠ ʚʦʣʥ ʕʣʣʠʦʪʘ ʠʣʠ ʘʥʘʣʠʟʫ ʮʠʢʣʦʚ ʠ ʥʝ ʧʦʜʭʦʜʠʣʠ 

ʤʥʝ ʚ ʩʠʣʫ ʩʚʦʝʡ ʫʟʢʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ. ɺ ʢʥʠʛʘʭ ʪʨʝʪʴʝʡ ʛʨʫʧʧʳ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʧʨʦʙʣʝʤʳ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʳʭ ʩʠʩʪʝʤ ʠ ʠʥʜʠʢʘʪʦʨʦʚ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʯʝʚʠʜʥʳʝ ʜʦʩʪʦʠʥʩʪʚʘ ʚʩʝʭ ʵʪʠʭ ʢʥʠʛ, ʥʠ ʦʜʥʘ ʠʟ ʥʠʭ ʥʝ ʧʦʜʭʦʜʠʣʘ ʥʘ ʨʦʣʴ 

ʫʯʝʙʥʠʢʘ ʜʣʷ ʢʫʨʩʘ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ, ʪʘʢ ʢʘʢ ʙʳʣʘ ʣʠʙʦ ʦʯʝʥʴ ʩʣʦʞʥʘ ʜʣʷ ʥʦʚʠʯʢʘ, 

ʣʠʙʦ ʩʣʠʰʢʦʤ ʫʟʢʦ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʘ. 

ɺ ʢʦʥʮʝ ʢʦʥʮʦʚ ʷ ʚʜʨʫʛ ʧʦʥʷʣ, ʯʪʦ ʢʥʠʛʠ, ʢʦʪʦʨʫʶ ʷ ʠʱʫ ʜʣʷ ʩʚʦʝʛʦ ʢʫʨʩʘ, 

ʦʩʥʦʚʘʪʝʣʴʥʦʛʦ ʫʯʝʙʥʠʢʘ, ʚ ʢʦʪʦʨʦʤ ʙʳ ʚ ʣʦʛʠʯʝʩʢʦʡ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʤʘʥʝʨʝ ʦʩʚʝʱʘʣʠʩʴ 

ʙʳ ʚʩʝ ʚʘʞʥʝʡʰʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʬʴʶʯʝʨʩʥʳʤ ʨʳʥʢʘʤ 

ʠ ʢʦʪʦʨʳʡ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ, ʙʳʣ ʙʳ ʜʦʩʪʫʧʝʥ ʜʣʷ ʥʝʧʦʜʛʦʪʦʚʣʝʥʥʦʛʦ ʯʠʪʘʪʝʣʷ, ʧʨʦʩʪʦ ʥʝ 
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ʩʫʱʝʩʪʚʫʝʪ. ʄʥʝ ʩʪʘʣʦ ʷʩʥʦ, ʯʪʦ ʚ ʣʠʪʝʨʘʪʫʨʝ, ʧʦʩʚʷʱʝʥʥʦʡ ʵʪʦʡ ʪʝʤʝ, ʩʫʱʝʩʪʚʫʝʪ ʧʨʦʙʝʣ. 

ʇʦʩʢʦʣʴʢʫ, ʢʘʢ ʣʶʙʦʡ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ, ʷ ʟʥʘʶ, ʯʪʦ ʧʨʦʙʝʣʳ ʜʦʣʞʥʳ ʟʘʧʦʣʥʷʪʴʩʷ, ʷ 

ʩʜʝʣʘʣ ʜʣʷ ʩʝʙʷ ʚʳʚʦʜ, ʯʪʦ, ʝʩʣʠ ʤʥʝ ʥʫʞʥʘ ʧʦʜʦʙʥʘʷ ʢʥʠʛʘ, ʤʥʝ ʧʨʠʜʝʪʩʷ ʥʘʧʠʩʘʪʴ ʝʝ 

ʩʘʤʦʤʫ. 

ʂʥʠʛʘ "ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ" ʥʝ ʧʣʘʥʠʨʦʚʘʣʘʩʴ ʢʘʢ 

ʠʩʯʝʨʧʳʚʘʶʱʠʡ, ʚʩʝʦʙʲʝʤʣʶʱʠʡ ʪʨʫʜ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ. ʇʦʜʦʙʥʦʡ ʢʥʠʛʠ ʥʝʪ ʠ 

ʥʠʢʦʛʜʘ ʥʝ ʙʫʜʝʪ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʦʯʝʥʴ ʰʠʨʦʢ ʠ ʤʥʦʛʦʛʨʘʥʝʥ, ʚ ʥʝʤ ʩʪʦʣʴʢʦ ʪʦʥʢʦʩʪʝʡ 

ʠ ʨʘʟʣʠʯʥʳʭ ʪʝʯʝʥʠʡ, ʯʪʦ ʣʶʙʘʷ ʧʦʧʳʪʢʘ ʥʘʧʠʩʘʪʴ "ʠʩʯʝʨʧʳʚʘʶʱʫʶ" ʢʥʠʛʫ ʙʳʣʘ ʙʳ ʥʝ 

ʪʦʣʴʢʦ ʩʘʤʦʥʘʜʝʷʥʥʦʡ, ʥʦ ʫʞʝ ʠʟʥʘʯʘʣʴʥʦ ʙʳʣʘ ʙʳ ʦʙʨʝʯʝʥʘ ʥʘ ʥʝʫʜʘʯʫ. ʉʫʱʝʩʪʚʫʶʪ 

ʦʪʜʝʣʴʥʳʝ ʪʨʫʜʳ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦ ʢʘʞʜʦʡ ʪʝʤʝ, ʟʘʪʨʦʥʫʪʦʡ ʚ ʵʪʦʡ ʢʥʠʛʝ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʜʘʥʥʘʷ ʢʥʠʛʘ ʥʝ ʷʚʣʷʝʪʩʷ ʠ ʧʨʦʩʪʳʤ ʫʯʝʙʥʠʢʦʤ ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ. 

ʇʝʨʚʳʝ ʝʝ ʛʣʘʚʳ ʧʦʩʚʷʱʝʥʳ ʧʦʜʨʦʙʥʦʤʫ ʠʟʫʯʝʥʠʶ ʦʩʥʦʚ ʪʝʭʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. ʉʚʷʟʘʥʦ ʵʪʦ, 

ʦʪʯʘʩʪʠ, ʠ ʩ ʪʝʤ, ʯʪʦ, ʧʦ ʤʦʝʤʫ ʛʣʫʙʦʢʦʤʫ ʫʙʝʞʜʝʥʠʶ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʫʤʝʥʠʝʤ ʧʨʘʚʠʣʴʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʠ ʦʩʥʦʚʳ. ɹʦʣʴʰʠʥʩʪʚʦ 

ʧʨʠʤʝʥʷʝʤʳʭ ʩʝʛʦʜʥʷ ʩʣʦʞʥʳʭ ʩʠʩʪʝʤ ʠ ʠʥʜʠʢʘʪʦʨʦʚ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʥʝ ʯʪʦ ʠʥʦʝ, ʢʘʢ 

ʧʨʦʜʦʣʞʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʧʨʦʩʪʝʡʰʠʭ ʧʦʥʷʪʠʡ ʠ ʧʨʠʥʮʠʧʦʚ. ʆʩʚʦʠʚ ʘʟʳ ʘʥʘʣʠʟʘ ʛʨʘʬʠʢʦʚ, 

ʯʠʪʘʪʝʣʴ ʩʤʦʞʝʪ ʧʝʨʝʡʪʠ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʙʦʣʝʝ ʩʣʦʞʥʳʭ ʤʝʪʦʜʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʠʟʣʦʞʝʥʥʳʭ ʚ ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ. ʂʥʠʛʘ ʧʦʩʪʨʦʝʥʘ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʥʝ ʚʳʟʚʘʪʴ 

ʟʘʪʨʫʜʥʝʥʠʡ ʚ ʚʦʩʧʨʠʷʪʠʠ ʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʧʦʜʛʦʪʦʚʣʝʥʥʦʛʦ ʯʠʪʘʪʝʣʷ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʤʘʪʝʨʠʘʣʘ ʙʫʜʝʪ ʧʦʣʝʟʥʦʡ ʠ ʪʝʤ, ʢʪʦ ʫʞʝ ʠʤʝʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʦʧʳʪ ʚ ʵʪʦʡ 

ʦʙʣʘʩʪʠ ʠ ʥʝ ʦʜʠʥ ʛʦʜ ʧʨʦʨʘʙʦʪʘʣ ʥʘ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʪʝʭʥʠʯʝʩʢʠʝ 

ʘʥʘʣʠʪʠʢʠ ʩʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʫ ʢʥʠʛʫ ʜʣʷ ʧʦʚʪʦʨʝʥʠʷ ʫʞʝ ʠʟʚʝʩʪʥʳʭ ʠʤ ʧʦʣʦʞʝʥʠʡ ʠ 

ʧʨʠʥʮʠʧʦʚ ʪʝʭʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. 

ʇʦʩʣʝʜʥʝʝ ʫʪʚʝʨʞʜʝʥʠʝ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ, ʚʝʜʴ, ʢʘʢ ʠʟʚʝʩʪʥʦ, ʧʦʚʪʦʨʝʥʴʝ - ʤʘʪʴ ʫʯʝʥʴʷ. 

ʆʜʠʥ ʠʟ ʚʝʣʠʯʘʡʰʠʭ ʪʨʝʡʜʝʨʦʚ ʩʚʦʝʛʦ ʚʨʝʤʝʥʠ ʠ ʦʩʥʦʚʦʧʦʣʦʞʥʠʢ ʦʜʥʦʛʦ ʠʟ ʥʘʧʨʘʚʣʝʥʠʡ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʋ. ɼ. ɻʘʥʥ, ʦʜʥʘʞʜʳ ʩʢʘʟʘʣ: "ʗ ʠʟʫʯʘʣ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʣ ʩʚʦʠ 

ʤʝʪʦʜʳ ʢʘʞʜʳʡ ʛʦʜ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ ʩʦʨʦʢʘ ʣʝʪ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʷ ʚʩʝ ʝʱʝ ʫʯʫʩʴ ʠ 

ʥʘʜʝʶʩʴ ʩʜʝʣʘʪʴ ʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʝ ʦʪʢʨʳʪʠʷ ʚ ʙʫʜʫʱʝʤ." ("ʇʨʠʙʳʣʴʥʳʝ ʦʧʝʨʘʮʠʠ ʥʘ 

ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ", 1976, ʩʪʨ. 2). 

ɺʘʞʥʦʩʪʴ ʧʦʩʪʦʷʥʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʟʥʘʥʠʡ ʠ ʧʦʚʪʦʨʝʥʠʷ ʨʘʥʝʝ ʠʟʫʯʝʥʥʦʛʦ ʤʘʪʝʨʠʘʣʘ 

ʪʨʫʜʥʦ ʧʝʨʝʦʮʝʥʠʪʴ. ɿʘʥʠʤʘʷʩʴ ʧʨʝʧʦʜʘʚʘʥʠʝʤ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʷ ʚ ʩʠʣʫ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʩʪʦʷʥʥʦ ʚʦʟʚʨʘʱʘʣʩʷ ʢ ʣʠʪʝʨʘʪʫʨʝ, ʫʞʝ ʧʨʦʯʠʪʘʥʥʦʡ ʤʥʦʶ ʥʝʩʢʦʣʴʢʦ ʣʝʪ 

ʥʘʟʘʜ. ʂʘʢ ʘʥʘʣʠʪʠʢ-ʧʨʘʢʪʠʢ ʷ ʦʪ ʵʪʦʛʦ ʪʦʣʴʢʦ ʚʳʠʛʨʳʚʘʣ: ʢʘʞʜʦʝ ʥʦʚʦʝ ʧʨʦʯʪʝʥʠʝ 

ʦʪʢʨʳʚʘʣʦ ʜʣʷ ʤʝʥʷ ʢʘʢʠʝ-ʪʦ ʥʦʚʳʝ ʪʦʥʢʦʩʪʠ ʠ ʜʝʪʘʣʠ, ʨʘʥʝʝ ʦʩʪʘʚʰʠʝʩʷ ʥʝʟʘʤʝʯʝʥʥʳʤʠ. 

ʄʝʥʷ ʦʯʝʥʴ ʟʘʙʘʚʣʷʝʪ, ʢʦʛʜʘ ʢʘʢʦʡ-ʥʠʙʫʜʴ ʥʘʯʠʥʘʶʱʠʡ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʯʝʨʝʟ ʧʦʣ-

ʛʦʜʘ-ʛʦʜ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘʷʚʣʷʝʪ ʤʥʝ, ʯʪʦ ʦʥ ʫʞʝ ʦʚʣʘʜʝʣ ʦʩʥʦʚʘʤʠ ʠ ʭʦʪʝʣ ʙʳ 

ʟʘʥʷʪʴʩʷ ʯʝʤ-ʪʦ "ʙʦʣʝʝ ʩʝʨʴʝʟʥʳʤ". ʄʦʞʝʪ ʙʳʪʴ, ʷ ʧʨʦʩʪʦ ʟʘʚʠʜʫʶ ʧʦʜʦʙʥʳʤ ʣʶʜʷʤ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʙʦʣʝʝ ʯʝʤ ʧʷʪʥʘʜʮʘʪʠʣʝʪʥʠʡ ʦʧʳʪ, ʷ ʚʩʝ ʝʱʝ ʧʳʪʘʶʩʴ ʦʚʣʘʜʝʪʴ ʵʪʠʤʠ ʩʘʤʳʤʠ 

ʦʩʥʦʚʘʤʠ. 

ɺ ʛʣʘʚʝ 1 ʨʘʩʢʨʳʚʘʝʪʩʷ ʬʠʣʦʩʦʬʩʢʘʷ ʙʘʟʘ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ, ʘ 

ʪʘʢʞʝ ʝʛʦ ʦʩʥʦʚʥʳʝ ʧʦʩʪʫʣʘʪʳ. ʅʘ ʤʦʡ ʚʟʛʣʷʜ, ʤʥʦʛʠʝ ʟʘʙʣʫʞʜʝʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʚʳʟʚʘʥʳ ʧʨʝʞʜʝ ʚʩʝʛʦ ʦʪʩʫʪʩʪʚʠʝʤ ʯʝʪʢʦʛʦ ʧʦʥʠʤʘʥʠʷ ʪʦʛʦ, ʯʪʦ ʠʟ 

ʩʝʙʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʪʝʭʥʠʯʝʩʢʘʷ ʪʝʦʨʠʷ, ʠ ʥʝʟʥʘʥʠʝʤ ʬʠʣʦʩʦʬʩʢʠʭ ʢʦʨʥʝʡ, ʣʝʞʘʱʠʭ ʚ ʝʝ 

ʦʩʥʦʚʝ. ɼʘʣʝʝ ʩʦʧʦʩʪʘʚʣʷʝʪʩʷ ʪʝʭʥʠʯʝʩʢʠʡ ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʤʝʪʦʜʳ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ ʠ ʫʢʘʟʳʚʘʶʪʩʷ ʥʝʢʦʪʦʨʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ. ʊʘʢʞʝ 

ʫʜʝʣʷʝʪʩʷ ʚʥʠʤʘʥʠʝ ʥʝʢʦʪʦʨʳʤ ʩʭʦʜʩʪʚʘʤ ʠ ʨʘʟʣʠʯʠʷʤ ʚ ʧʨʠʤʝʥʝʥʠʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ 

ʥʘ ʬʦʥʜʦʚʳʭ ʠ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʘʭ, ʧʦʩʢʦʣʴʢʫ ʚʦʧʨʦʩʳ ʥʘ ʵʪʫ ʪʝʤʫ ʚʦʟʥʠʢʘʶʪ ʜʦʩʪʘʪʦʯʥʦ 
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ʯʘʩʪʦ. ʂʦʨʦʪʢʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʟʛʣʷʜʳ ʜʚʫʭ ʛʨʫʧʧ ʦʧʧʦʥʝʥʪʦʚ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ: 

ʧʨʠʚʝʨʞʝʥʮʝʚ ʪʝʦʨʠʠ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ" ʠ "ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʛʦʩʷ ʧʨʦʨʦʯʝʩʪʚʘ". 

ɻʣʘʚʘ 2 ʧʦʩʚʷʱʝʥʘ ʟʥʘʤʝʥʠʪʦʡ ʪʝʦʨʠʠ ɼʦʫ, ʧʦʣʦʞʠʚʰʝʡ ʥʘʯʘʣʦ ʨʘʟʚʠʪʠʶ ʙʦʣʴʰʠʥʩʪʚʘ 

ʥʘʧʨʘʚʣʝʥʠʡ ʪʝʭʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. ʄʥʦʛʠʝ ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ ʠ ʥʝ 

ʧʦʜʦʟʨʝʚʘʶʪ ʦ ʪʦʤ, ʢʘʢ ʤʥʦʛʦ ʠʟ ʪʦʛʦ, ʯʝʤ ʦʥʠ ʩʝʛʦʜʥʷ ʧʦʣʴʟʫʶʪʩʷ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ, ʦʩʥʦʚʘʥʦ 

ʥʘ ʧʨʠʥʮʠʧʘʭ, ʠʟʣʦʞʝʥʥʳʭ ʏʘʨʣʴʟʦʤ ɼʦʫ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ ʚʝʢʘ. 

ɺ ʛʣʘʚʝ 3 ʨʘʩʩʢʘʟʳʚʘʝʪʩʷ ʦ ʪʦʤ, ʢʘʢ ʩʪʨʦʠʪʩʷ ʜʥʝʚʥʦʡ ʩʪʦʣʙʠʢʦʚʳʡ ʛʨʘʬʠʢ, ʥʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʡ ʪʠʧ ʛʨʘʬʠʢʦʚ, ʠ ʚʚʦʜʷʪʩʷ ʧʦʥʷʪʠʷ ʦʙʲʝʤʘ ʪʦʨʛʦʚʣʠ ʠ ʦʪʢʨʳʪʦʛʦ ʠʥʪʝʨʝʩʘ. 

ʊʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦʩʪʨʦʝʥʠʷ ʥʝʜʝʣʴʥʳʭ ʠ ʤʝʩʷʯʥʳʭ ʛʨʘʬʠʢʦʚ, 

ʷʚʣʷʶʱʠʭʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʜʦʧʦʣʥʝʥʠʝʤ ʢ ʜʥʝʚʥʦʤʫ. 

ɺ ʛʣʘʚʝ 4, ʧʦʩʚʷʱʝʥʥʦʡ ʪʝʥʜʝʥʮʠʠ ʠ ʝʝ ʦʩʥʦʚʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʨʘʩʢʨʳʚʘʶʪʩʷ 

ʦʩʥʦʚʥʳʝ ʧʦʥʷʪʠʷ, ʠʣʠ "ʢʠʨʧʠʯʠʢʠ", ʛʨʘʬʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʪʘʢʠʝ ʢʘʢ ʧʦʜʜʝʨʞʢʘ ʠ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ, ʣʠʥʠʠ ʪʨʝʥʜʘ ʠ ʮʝʥʦʚʳʝ ʢʘʥʘʣʳ, ʧʨʦʮʝʥʪʥʳʝ ʦʪʥʦʰʝʥʠʷ ʜʣʠʥʳ ʢʦʨʨʝʢʮʠʠ, 

ʧʨʦʙʝʣʳ ʠ ʜʥʠ ʢʣʶʯʝʚʦʛʦ ʧʝʨʝʣʦʤʘ. 

ɺ ʛʣʘʚʘʭ 5 ʠ 6ʩ ʧʦʤʦʱʴʶ ʫʞʝ ʠʟʚʝʩʪʥʳʭ ʯʠʪʘʪʝʣʶ ʧʦ ʧʨʝʜʳʜʫʱʝʡ ʛʣʘʚʝ ʧʦʥʷʪʠʡ 

ʠʟʫʯʘʶʪʩʷ ʮʝʥʦʚʳʝ ʤʦʜʝʣʠ. ʆʩʥʦʚʥʳʝ ʤʦʜʝʣʠ ʧʝʨʝʣʦʤʘ ʪʝʥʜʝʥʮʠʠ, ʪʘʢʠʝ ʢʘʢ "ʛʦʣʦʚʘ ʠ 

ʧʣʝʯʠ", ʜʚʦʡʥʘʷ ʚʝʨʰʠʥʘ ʠ ʦʩʥʦʚʘʥʠʝ, ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʧʷʪʦʡ ʛʣʘʚʝ. ʄʦʜʝʣʠ ʧʨʦʜʦʣʞʝʥʠʷ 

ʪʝʥʜʝʥʮʠʠ, ʚʢʣʶʯʘʷ ʬʣʘʛʠ, ʚʳʤʧʝʣʳ ʠ ʪʨʝʫʛʦʣʴʥʠʢʠ, - ʚ ʰʝʩʪʦʡ. ʊʝʢʩʪ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 

ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʠʣʣʶʩʪʨʘʮʠʡ. ɹʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʩʧʦʩʦʙʘʤ ʠʟʤʝʨʝʥʠʷ 

ʮʝʥʦʚʳʭ ʤʦʜʝʣʝʡ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʮʝʥʦʚʳʭ ʦʨʠʝʥʪʠʨʦʚ, ʘ ʪʘʢʞʝ ʨʦʣʠ ʦʙʲʝʤʘ ʪʦʨʛʦʚʣʠ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʠ ʟʘʚʝʨʰʝʥʠʠ ʤʦʜʝʣʝʡ. ɺ ʛʣʘʚʝ /ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦʩʚʝʱʘʶʪʩʷ ʧʦʥʷʪʠʷ ʦʙʲʝʤʘ 

ʠ ʦʪʢʨʳʪʦʛʦ ʠʥʪʝʨʝʩʘ. ʇʦʢʘʟʳʚʘʝʪʩʷ, ʢʘʢ ʠʟʤʝʥʝʥʠʷ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʤʦʛʫʪ ʧʦʜʪʚʝʨʞʜʘʪʴ 

ʜʚʠʞʝʥʠʝ ʮʝʥ ʣʠʙʦ ʩʣʫʞʠʪʴ ʧʨʝʜʫʧʨʝʞʜʝʥʠʝʤ ʦ ʚʦʟʤʦʞʥʦʤ ʧʝʨʝʣʦʤʝ ʪʝʥʜʝʥʮʠʠ. 

ʈʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʥʝʢʦʪʦʨʳʝ ʠʥʜʠʢʘʪʦʨʳ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʦʙʲʝʤʝ ʪʦʨʛʦʚʣʠ, ʪʘʢʠʝ ʢʘʢ 

ʙʘʣʘʥʩʦʚʳʡ ʦʙʲʝʤ (OBV), ʥʘʢʦʧʣʝʥʠʝ ʦʙʲʝʤʘ (VA) ʠ ʜʨ. ʊʘʢʞʝ ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ ʚʘʞʥʦʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʢʨʳʪʦʛʦ ʠʥʪʝʨʝʩʘ, ʩʦʜʝʨʞʘʱʠʭʩʷ ʚ "ʆʪʯʝʪʝ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ 

ʪʨʝʡʜʝʨʦʚ". 

ɻʣʘʚʘ 8 ʧʦʩʚʷʱʝʥʘ ʚʘʞʥʦʡ ʦʙʣʘʩʪʠ ʛʨʘʬʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ -ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʥʝʜʝʣʴʥʳʭ ʠ 

ʤʝʩʷʯʥʳʭ ʛʨʘʬʠʢʦʚ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʳʤ ʯʘʩʪʦ ʫʜʝʣʷʶʪ ʥʝʜʦʩʪʘʪʦʯʥʦ 

ʚʥʠʤʘʥʠʷ. ɼʦʣʛʦʩʨʦʯʥʳʝ ʛʨʘʬʠʢʠ ʜʘʶʪ ʙʦʣʝʝ ʷʩʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʦʙʱʝʡ ʪʝʥʜʝʥʮʠʠ 

ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ, ʯʝʤ ʜʥʝʚʥʳʝ. ʂʨʦʤʝ ʪʦʛʦ, ʦʙʦʩʥʦʚʳʚʘʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʪʩʣʝʞʠʚʘʥʠʷ 

ʧʦʢʘʟʘʪʝʣʝʡ ʦʙʦʙʱʝʥʥʳʭ ʠʥʜʝʢʩʦʚ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ, ʪʘʢʠʭ ʢʘʢ ʠʥʜʝʢʩ ʬʴʶʯʝʨʩʥʳʭ ʮʝʥ 

ɹʶʨʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ (ʉʂɺ) ʠ ʠʥʜʝʢʩʳ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ ʨʳʥʢʦʚ. 

ɺ ʛʣʘʚʝ 9 ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʢʦʣʴʟʷʱʝʝ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ, ʦʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʭ ʠ 

ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʩʥʦʚʘ ʙʦʣʴʰʠʥʩʪʚʘ 

ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʩʠʩʪʝʤ, ʩʣʝʜʫʶʱʠʭ ʟʘ ʪʝʥʜʝʥʮʠʝʡ. 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʝʱʝ ʦʜʥʘ ʤʝʪʦʜʠʢʘ ʩʣʝʜʦʚʘʥʠʷ ʟʘ ʪʝʥʜʝʥʮʠʝʡ - 

ʥʝʜʝʣʴʥʳʡ ʮʝʥʦʚʦʡ ʢʘʥʘʣ, ʠʣʠ "ʧʨʘʚʠʣʦ ʯʝʪʳʨʝʭ ʥʝʜʝʣʴ". 

ɺ ʛʣʘʚʝ 10 ʨʘʩʩʢʘʟʳʚʘʝʪʩʷ ʦ ʨʘʟʣʠʯʥʳʭ ʪʠʧʘʭ ʦʩʮʠʣʣʷʪʦʨʦʚ ʠ ʦ ʪʦʤ, ʢʘʢ ʩ ʠʭ ʧʦʤʦʱʴʶ 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʩʦʩʪʦʷʥʠʷ ʧʝʨʝʢʫʧʣʝʥʥʦʝÊ ʠ ʧʝʨʝʧʨʦʜʘʥʥʦʩʪʠ ʨʳʥʢʘ ʠ ʨʘʩʭʦʞʜʝʥʠʷ. 

ʋʜʝʣʷʝʪʩʷ ʚʥʠʤʘʥʠʝ ʠ ʜʨʫʛʦʤʫ ʩʧʦʩʦʙʫ ʦʧʨʝʜʝʣʝʥʠʷ ʢʨʠʪʠʯʝʩʢʠʭ ʩʦʩʪʦʷʥʠʡ ʨʳʥʢʘ -ʤʝʪʦʜʫ 

"ʦʪ ʦʙʨʘʪʥʦʛʦ". 

ɻʣʘʚʘ 11 ʚʚʦʜʠʪ ʯʠʪʘʪʝʣʷ ʚ ʤʠʨ ʧʫʥʢʪʦ-ʮʠʬʨʦʚʳʭ ʛʨʘʬʠʢʦʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʤʝʥʴʰʫʶ 

ʠʟʚʝʩʪʥʦʩʪʴ, ʵʪʦʪ ʚʠʜ ʛʨʘʬʠʢʦʚ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʪʦʯʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʠʥʘʤʠʢʫ ʮʝʥ ʠ 

ʷʚʣʷʝʪʩʷ ʮʝʥʥʳʤ ʜʦʧʦʣʥʝʥʠʝʤ ʢ ʩʪʦʣʙʠʢʦʚʳʤ ʛʨʘʬʠʢʘʤ. 
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ɺ ʛʣʘʚʝ 12 ʧʦʢʘʟʳʚʘʝʪʩʷ, ʢʘʢ ʩʦʭʨʘʥʠʪʴ ʥʝʢʦʪʦʨʳʝ ʜʦʩʪʦʠʥʩʪʚʘ ʧʫʥʢʪʦ-ʮʠʬʨʦʚʦʛʦ 

ʤʝʪʦʜʘ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʜʘʥʥʳʭ ʚ ʦʪʩʫʪʩʪʚʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʮʝʥʘʭ. 

ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʤʝʪʦʜ ʪʨʝʭʢʣʝʪʦʯʥʦʡ ʨʝʚʝʨʩʠʨʦʚʢʠ ʠ ʩʧʦʩʦʙʳ ʦʧʪʠʤʠʟʘʮʠʠ ʧʫʥʢʪʦ-

ʮʠʬʨʦʚʳʭ ʛʨʘʬʠʢʦʚ. ʇʦʭʦʞʝ, ʯʪʦ ʚ ʩʚʷʟʠ ʩ ʰʠʨʦʢʠʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʦʤʧʴʶʪʝʨʦʚ ʠ 

ʧʦʷʚʣʝʥʠʝʤ ʚʩʝ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʭ ʩʠʩʪʝʤ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʮʝʥʘʭ ʧʫʥʢʪʝ-

ʮʠʬʨʦʚʳʝ ʛʨʘʬʠʢʠ ʧʦʩʪʝʧʝʥʥʦ ʚʦʟʚʨʘʱʘʶʪ ʩʝʙʝ ʙʳʣʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʩʨʝʜʠ ʘʥʘʣʠʪʠʢʦʚ 

ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ. 

ɺ ʛʣʘʚʝ 13 ʦʩʚʝʱʘʝʪʩʷ ʪʝʦʨʠʷ ʚʦʣʥ ʕʣʣʠʦʪʘ ʠ ʯʠʩʣʦʚʘʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʌʠʙʦʥʘʯʯʠ. 

ʕʪʘ ʪʝʦʨʠʷ, ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʠʤʝʥʷʚʰʘʷʩʷ ʜʣʷ ʘʥʘʣʠʟʘ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ, ʚ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ ʩʪʘʣʘ ʧʨʠʚʣʝʢʘʪʴ ʧʦʚʳʰʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʨʘʙʦʪʘʶʱʠʭ ʥʘ ʬʴʶʯʝʨʩʥʳʭ 

ʨʳʥʢʘʭ. ʇʨʠʥʮʠʧʳ ʕʣʣʠʦʪʘ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʫʥʠʢʘʣʴʥʳʡ ʧʦʜʭʦʜ ʢ ʠʟʫʯʝʥʠʶ ʜʠʥʘʤʠʢʠ 

ʨʳʥʢʘ ʠ ʧʨʠ ʧʨʘʚʠʣʴʥʦʤ ʧʨʠʤʝʥʝʥʠʠ ʧʦʟʚʦʣʷʶʪ ʘʥʘʣʠʪʠʢʫ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʙʫʜʫʱʠʝ ʠʟʤʝ-

ʥʝʥʠʷ ʪʝʥʜʝʥʮʠʡ ʩ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʴʶ ʫʚʝʨʝʥʥʦʩʪʠ ʠ ʥʘʜʝʞʥʦʩʪʠ. 

ɻʣʘʚʘ 14 ʟʥʘʢʦʤʠʪ ʯʠʪʘʪʝʣʷ ʩ ʪʝʦʨʠʝʡ ʮʠʢʣʦʚ, ʜʦʙʘʚʣʷʷ ʪʝʤ ʩʘʤʳʤ ʥʦʚʳʡ ð ʚʨʝʤʝʥʥʦʡ 

ð ʘʩʧʝʢʪ ʚ ʧʨʦʮʝʩʩ ʨʳʥʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. ɿʜʝʩʴ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʝʞʝʛʦʜʥʳʝ 

ʩʝʟʦʥʥʳʝ ʤʦʜʝʣʠ ʜʚʠʞʝʥʠʷ ʮʝʥ. ʇʦʤʠʤʦ ʦʙʱʝʛʦ ʦʙʟʦʨʘ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʦʚ ʮʠʢʣʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ʦʙʩʫʞʜʘʝʪʩʷ ʧʨʦʙʣʝʤʘ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʨʫʛʠʭ ʪʝʭʥʠʯʝʩʢʠʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ, ʪʘʢʠʭ ʢʘʢ ʩʨʝʜʥʠʝ 

ʩʢʦʣʴʟʷʱʠʝ ʠ ʦʩʮʠʣʣʷʪʦʨʳ, ʧʫʪʝʤ ʠʭ ʩʠʥʭʨʦʥʠʟʘʮʠʠ ʩ ʜʦʤʠʥʠʨʫʶʱʠʤʠ ʨʳʥʦʯʥʳʤʠ 

ʮʠʢʣʘʤʠ. 

ɻʣʘʚʘ 15 ʦʪʜʘʝʪ ʜʘʥʴ ʚʦʟʨʦʩʰʝʡ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʨʦʣʠ ʢʦʤʧʴʶʪʝʨʦʚ ʚ ʪʝʭʥʠʯʝʩʢʦʤ 

ʘʥʘʣʠʟʝ ʨʳʥʢʘ ʠ ʙʠʨʞʝʚʦʡ ʠʛʨʝ. ɺ ʵʪʦʡ ʛʣʘʚʝ ʧʨʠʚʦʜʷʪʩʷ ʥʝʢʦʪʦʨʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ 

ʥʝʜʦʩʪʘʪʢʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʝʭʘʥʠʯʝʩʢʠʭ ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ ʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ 

ʥʝʢʦʪʦʨʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʢʦʤʧʴʶʪʝʨʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ, ʩʦʟʜʘʥʥʦʡ 

ʢʦʤʧʘʥʠʝʡ "ʂʦʤʧʫʪʨʵʢ". ʊʝʤ ʥʝ ʤʝʥʝʝ ʧʦʩʪʦʷʥʥʦ ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ, ʯʪʦ ʢʦʤʧʴʶʪʝʨ - ʵʪʦ ʚʩʝʛʦ 

ʣʠʰʴ ʠʥʩʪʨʫʤʝʥʪ, ʢʦʪʦʨʳʡ ʥʝ ʩʧʦʩʦʙʝʥ ʟʘʤʝʥʠʪʴ ʩʦʙʩʪʚʝʥʥʦ ʘʥʘʣʠʟ, ʢʦʤʧʝʪʝʥʪʥʳʡ ʠ 

ʚʟʚʝʰʝʥʥʳʡ. ɽʩʣʠ ʧʦʣʴʟʦʚʘʪʝʣʴ ʥʝ ʚʣʘʜʝʝʪ ʤʝʪʦʜʘʤʠ, ʦʧʠʩʘʥʥʳʤʠ ʚ ʛʣʘʚʘʭ ʩ 1 ʧʦ 14, ʥʝ 

ʩʪʦʠʪ ʥʘʜʝʷʪʴʩʷ ʥʘ ʧʦʤʦʱʴ ʢʦʤʧʴʶʪʝʨʘ. ʂʦʤʧʴʶʪʝʨ ʤʦʞʝʪ ʩʜʝʣʘʪʴ ʭʦʨʦʰʝʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʪʠʢʘ ʝʱʝ ʣʫʯʰʝ, ʘ ʧʣʦʭʦʤʫ ʤʦʞʝʪ ʜʘʞʝ ʥʘʚʨʝʜʠʪʴ. 

ɺ ʛʣʘʚʝ 16 ʧʦʜʨʦʙʥʦ ʦʩʚʝʱʘʝʪʩʷ ʝʱʝ ʦʜʠʥ ʘʩʧʝʢʪ ʫʩʧʝʰʥʦʡ ʬʴʶʯʝʨʩʥʦʡ ʪʦʨʛʦʚʣʠ, 

ʢʦʪʦʨʳʤ, ʢ ʩʦʞʘʣʝʥʠʶ, ʦʯʝʥʴ ʯʘʩʪʦ ʧʨʝʥʝʙʨʝʛʘʶʪ, - ʫʧʨʘʚʣʝʥʠʝ ʢʘʧʠʪʘʣʦʤ. ʈʘʩʢʨʳʚʘʶʪʩʷ 

ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢʘʧʠʪʘʣʦʤ ʠ ʦʙʲʷʩʥʷʝʪʩʷ, ʧʦʯʝʤʫ ʦʥʠ ʩʪʦʣʴ 

ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʚʳʞʠʚʘʥʠʷ ʥʘ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʘʭ. ʄʥʦʛʠʝ ʪʨʝʡʜʝʨʳ ʧʦʣʘʛʘʶʪ, ʯʪʦ 

ʠʤʝʥʥʦ ʫʤʝʥʠʝ ʧʨʘʚʠʣʴʥʦ ʨʘʩʧʦʨʷʜʠʪʴʩʷ ʩʚʦʠʤʠ ʩʨʝʜʩʪʚʘʤʠ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤ 

ʘʩʧʝʢʪʦʤ ʬʴʶʯʝʨʩʥʦʡ ʪʦʨʛʦʚʣʠ. ɺ ʵʪʦʡ ʛʣʘʚʝ ʧʦʢʘʟʳʚʘʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʪʨʝʤʷ 

ʵʣʝʤʝʥʪʘʤʠ ʪʦʨʛʦʚʦʡ ʧʨʦʛʨʘʤʤʳ: ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝʤ, ʪʘʢʪʠʢʦʡ ʠ ʫʧʨʘʚʣʝʥʠʝʤ ʢʘʧʠʪʘʣʦʤ. 

ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʧʦʤʦʛʘʝʪ ʪʨʝʡʜʝʨʫ ʨʝʰʠʪʴ, ʩ ʢʘʢʦʡ ʩʪʦʨʦʥʳ ʝʤʫ ʩʣʝʜʫʝʪ ʚʦʡʪʠ ʚ ʨʳʥʦʢ - 

ʜʣʠʥʥʦʡ ʠʣʠ ʢʦʨʦʪʢʦʡ. ʊʦʨʛʦʚʘʷ ʪʘʢʪʠʢʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʳʙʦʨʝ ʢʦʥʢʨʝʪʥʦʛʦ ʤʦʤʝʥʪʘ ʚʭʦʜʘ ʚ 

ʨʳʥʦʢ ʠ ʚʳʭʦʜʘ ʠʟ ʥʝʛʦ. ʇʨʠʥʮʠʧʳ ʫʧʨʘʚʣʝʥʠʷ ʩʨʝʜʩʪʚʘʤʠ ʧʦʟʚʦʣʷʶʪ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʫʶ 

ʩʫʤʤʫ ʩʣʝʜʫʝʪ ʚʣʦʞʠʪʴ ʚ ʩʜʝʣʢʫ. ʂʨʦʤʝ ʪʦʛʦ, ʦʙʩʫʞʜʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʪʠʧʳ ʙʠʨʞʝʚʳʭ 

ʧʨʠʢʘʟʦʚ ʠ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʥʫʞʥʦ ʣʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʟʘʱʠʪʥʳʤʠ ʩʪʦʧ-ʧʨʠʢʘʟʘʤʠ ʚ ʢʘʯʝʩʪʚʝ 

ʵʣʝʤʝʥʪʘ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. 

ɺ ʨʘʟʜʝʣʝ "ʉʠʩʪʝʤʘʪʠʟʘʮʠʷ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ" ʚʩʝ ʤʥʦʛʦʦʙʨʘʟʠʝ ʪʝʭʥʠʯʝʩʢʠʭ 

ʤʝʪʦʜʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʚ ʧʨʝʜʳʜʫʱʠʭ ʛʣʘʚʘʭ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʚʠʜʝ 

ʝʜʠʥʦʡ ʩʪʨʦʡʥʦʡ ʪʝʦʨʠʠ. ʇʦʜʯʝʨʢʠʚʘʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʟʥʘʥʠʷ ʚʩʝʭ ʨʘʟʣʠʯʥʳʭ ʥʘʧʨʘʚʣʝ-

ʥʠʡ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʫʤʝʥʠʷ ʢʦʤʙʠʥʠʨʦʚʘʪʴ ʠʭ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ. ʄʥʦʛʠʝ ʪʝʭʥʠʯʝʩʢʠʝ 
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ʘʥʘʣʠʪʠʢʠ ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʚ ʢʘʢʦʡ-ʪʦ ʦʜʥʦʡ ʦʙʣʘʩʪʠ ʘʥʘʣʠʟʘ, ʧʦʣʘʛʘʷ, ʯʪʦ ʠʤʝʥʥʦ ʦʥʘ 

ʷʚʣʷʝʪʩʷ ʢʣʶʯʦʤ ʢ ʫʩʧʝʭʫ. ʗ ʪʚʝʨʜʦ ʫʙʝʞʜʝʥ, ʯʪʦ ʥʠ ʦʜʥʘ ʦʪʜʝʣʴʥʘʷ ʦʙʣʘʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ʥʝ ʤʦʞʝʪ ʜʘʪʴ ʦʪʚʝʪʳ ʥʘ ʚʩʝ ʚʦʧʨʦʩʳ, ʢʘʞʜʘʷ ʠʟ ʥʠʭ ʩʦʜʝʨʞʠʪ ʣʠʰʴ ʯʘʩʪʠʯʢʫ ʦʪʚʝʪʘ 

ʥʘ ʠʥʪʝʨʝʩʫʶʱʠʡ ʘʥʘʣʠʪʠʢʘ ʚʦʧʨʦʩ. ʏʝʤ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʤʝʪʦʜʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʧʦʣʴʟʫʝʪʩʷ ʪʨʝʡʜʝʨ, ʪʝʤ ʙʦʣʴʰʝ ʚʝʨʦʷʪʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ ʝʤʫ ʫʜʘʩʪʩʷ ʧʨʠʥʷʪʴ ʧʨʘʚʠʣʴʥʦʝ 

ʨʝʰʝʥʠʝ. ʇʦʤʦʞʝʪ ʝʤʫ ʚ ʵʪʦʤ ʧʝʨʝʯʝʥʴ ʪʝʭʥʠʯʝʩʢʠʭ ʧʨʦʮʝʜʫʨ ʚ ʚʦʧʨʦʩʘʭ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʚ 

ʨʘʟʜʝʣʝ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʘʥʥʘʷ ʢʥʠʛʘ ʨʘʩʩʯʠʪʘʥʘ ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʘ ʪʝʭ, ʢʪʦ ʟʘʥʠʤʘʝʪʩʷ ʠʣʠ 

ʧʣʘʥʠʨʫʝʪ ʟʘʥʠʤʘʪʴʩʷ ʪʦʨʛʦʚʣʝʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʬʴʶʯʝʨʩʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ, ʧʨʠʥʮʠʧʳ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʠʟʣʦʞʝʥʥʳʝ ʚ ʥʝʡ, ʩ ʪʘʢʠʤ ʞʝ ʫʩʧʝʭʦʤ ʤʦʛʫʪ ʧʨʠʤʝʥʷʪʴʩʷ ʠ ʚ 

ʪʦʨʛʦʚʣʝ ʩʧʨʵʜʘʤʠ ʠ ʦʧʮʠʦʥʘʤʠ. ʅʝʢʦʪʦʨʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʧʦʜʭʦʜʘ ʚ ʵʪʠʭ ʜʚʫʭ ʚʘʞʥʝʡʰʠʭ ʦʙʣʘʩʪʷʭ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʢʦʨʦʪʢʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ 

ʧʨʠʣʦʞʝʥʠʷʭ 1 ʠ 2. ʀ, ʥʘʢʦʥʝʮ, ʥʠ ʦʜʥʘ ʢʥʠʛʘ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʥʝ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ 

ʧʦʣʥʦʡ ʙʝʟ ʫʧʦʤʠʥʘʥʠʷ ʦ ʣʝʛʝʥʜʘʨʥʦʤ ʋ. ɼ. ɻʘʥʥʝ. ʅʝ ʠʤʝʷ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʜʨʦʙʥʦ 

ʦʩʪʘʥʦʚʠʪʴʩʷ ʥʘ ʧʦʣʦʞʝʥʠʷʭ ʝʛʦ ʫʯʝʥʠʷ ʚ ʨʘʤʢʘʭ ʵʪʦʡ ʢʥʠʛʠ, ʤʳ ʨʘʩʩʢʘʞʝʤ ʦ ʥʝʩʢʦʣʴʢʠʭ ʝʛʦ 

ʥʘʠʙʦʣʝʝ ʧʨʦʩʪʳʭ ʠ, ʧʦ ʤʥʝʥʠʶ ʥʝʢʦʪʦʨʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʵʬʬʝʢʪʠʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭ ʚ 

ʧʨʠʣʦʞʝʥʠʠ 3. 

ʍʦʯʝʪʩʷ ʥʘʜʝʷʪʴʩʷ, ʯʪʦ ʜʘʥʥʘʷ ʢʥʠʛʘ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʟʘʧʦʣʥʠʪ ʧʨʦʙʝʣ, ʦʙʥʘʨʫʞʝʥʥʳʡ 

ʘʚʪʦʨʦʤ, ʠ ʧʦʤʦʞʝʪ ʯʠʪʘʪʝʣʶ ʣʫʯʰʝ ʧʦʥʷʪʴ, ʯʪʦ ʠʟ ʩʝʙʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʠ 

ʦʮʝʥʠʪʴ ʝʛʦ ʟʥʘʯʝʥʠʝ. ʈʘʟʫʤʝʝʪʩʷ, ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʥʝ ʜʣʷ ʚʩʝʭ. ɹʦʣʝʝ ʪʦʛʦ, ʝʛʦ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʟʥʘʯʠʪʝʣʴʥʦ ʙʳ ʩʥʠʟʠʣʘʩʴ, ʝʩʣʠ ʙʳ ʚʩʝ ʚʜʨʫʛ ʩʪʘʣʠ ʠʤ 

ʧʦʣʴʟʦʚʘʪʴʩʷ. ɺ ʥʘʤʝʨʝʥʠʷ ʘʚʪʦʨʘ ʥʝ ʚʭʦʜʠʪ ʥʘʚʷʟʘʪʴ ʪʝʭʥʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢʦʤʫ ʙʳ ʪʦ ʥʠ 

ʙʳʣʦ. ʕʪʘ ʢʥʠʛʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʧʳʪʢʫ ʦʜʥʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʪʠʢʘ ʧʦʜʝʣʠʪʴʩʷ 

ʩʚʦʠʤʠ ʚʟʛʣʷʜʘʤʠ ʥʘ ʢʘʞʫʱʠʡʩʷ ʧʦʨʦʡ ʩʣʠʰʢʦʤ ʩʣʦʞʥʳʤ ʠ ʟʘʧʫʪʘʥʥʳʤ ʧʨʝʜʤʝʪ ʩ ʪʝʤʠ, ʢʪʦ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʩʪʨʝʤʠʪʩʷ ʨʘʩʰʠʨʠʪʴ ʩʚʦʠ ʟʥʘʥʠʷ ʦ ʥʝʤ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʚʦʚʩʝ ʥʝ ʷʚʣʷʝʪʩʷ "ʛʘʜʘʥʠʝʤ ʥʘ ʢʦʬʝʡʥʦʡ ʛʫʱʝ", ʧʦʜʦʙʥʳʝ 

ʩʨʘʚʥʝʥʠʷ ʤʦʞʥʦ ʫʩʣʳʰʘʪʴ ʪʦʣʴʢʦ ʦʪ ʣʶʜʝʡ ʥʝʩʚʝʜʫʱʠʭ. ʅʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʝʛʦ ʥʝ ʩʣʝʜʫʝʪ 

ʩʯʠʪʘʪʴ ʚʦʣʰʝʙʥʦʡ ʧʘʣʦʯʢʦʡ, ʛʘʨʘʥʪʠʨʫʶʱʝʡ ʤʛʥʦʚʝʥʥʦʝ ʦʙʦʛʘʱʝʥʠʝ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ 

- ʵʪʦ ʧʨʦʩʪʦ ʦʜʠʥ ʠʟ ʧʦʜʭʦʜʦʚ ʢ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʶ ʜʚʠʞʝʥʠʷ ʨʳʥʢʘ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʠʟʫʯʝʥʠʠ 

ʧʨʦʰʣʦʛʦ, ʯʝʣʦʚʝʯʝʩʢʦʡ ʧʩʠʭʦʣʦʛʠʠ ʠ ʪʝʦʨʠʠ ʚʝʨʦʷʪʥʦʩʪʠ. ʈʘʟʫʤʝʝʪʩʷ , ʦʥ ʥʝ ʙʝʟʫʧʨʝʯʝʥ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʥʝʤ ʧʨʦʛʥʦʟʳ ʦʪʣʠʯʘʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ 

ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʪʦʯʥʦʩʪʠ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʨʦʰʝʣ ʧʨʦʚʝʨʢʫ ʚʨʝʤʝʥʝʤ ʚ ʨʝʘʣʴʥʦʤ 

ʤʠʨʝ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʠ ʚʧʦʣʥʝ ʟʘʩʣʫʞʠʚʘʝʪ ʚʥʠʤʘʥʠʷ ʪʝʭ, ʢʪʦ ʚʩʝʨʴʝʟ ʟʘʥʠʤʘʝʪʩʷ 

ʠʟʫʯʝʥʠʝʤ ʧʦʚʝʜʝʥʠʷ ʨʳʥʢʘ. 

ʆʩʥʦʚʥʘʷ ʪʝʤʘ ʵʪʦʡ ʢʥʠʛʠ - ʧʨʦʩʪʦʪʘ. ʗ ʚʩʝʛʜʘ ʙʳʣ ʧʨʦʪʠʚʥʠʢʦʤ ʯʨʝʟʤʝʨʥʦʛʦ 

ʫʩʣʦʞʥʝʥʠʷ ʤʝʪʦʜʦʚ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ʀʩʧʨʦʙʦʚʘʚ ʙʦʣʴʰʠʥʩʪʚʦ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʪʝʭʥʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʪ ʩʘʤʳʭ ʧʨʦʩʪʳʭ ʜʦ ʦʯʝʥʴ ʠʟʦʱʨʝʥʥʳʭ, ʟʘ ʜʦʣʛʠʝ ʛʦʜʳ ʨʘʙʦʪʳ, 

ʷ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʙʦʣʝʝ ʧʨʦʩʪʳʝ ʤʝʪʦʜʠʢʠ ʯʘʱʝ ʚʩʝʛʦ ʦʢʘʟʳʚʘʶʪʩʷ ʩʘʤʳʤʠ 

ʵʬʬʝʢʪʠʚʥʳʤʠ. ʇʦʵʪʦʤʫ ʤʦʡ ʚʘʤ ʩʦʚʝʪ: ʩʪʨʝʤʠʪʝʩʴ ʢ ʧʨʦʩʪʦʪʝ. 

ɼʞʦʥ ɼʞ. ʄʵʨʬʠ 
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ɻʣʘʚʘ 1. 

ʌʠʣʦʩʦʬʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ 

ɺʉʊʋʇʃɽʅʀɽ 

ʇʨʝʞʜʝ ʯʝʤ ʧʨʠʩʪʫʧʘʪʴ ʢ ʠʟʫʯʝʥʠʶ ʤʝʪʦʜʦʚ ʠ ʩʨʝʜʩʪʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʜʣʷ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ʪʦʚʘʨʥʳʭ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʞʜʝ ʚʩʝʛʦ ʦʧʨʝʜʝʣʠʪʴ, ʯʪʦ ʞʝ, 

ʩʦʙʩʪʚʝʥʥʦ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. ʂʨʦʤʝ ʪʦʛʦ, ʩʣʝʜʫʝʪ ʦʩʪʘʥʦʚʠʪʴʩʷ ʥʘ 

ʝʛʦ ʬʠʣʦʩʦʬʩʢʦʡ ʦʩʥʦʚʝ, ʧʨʦʚʝʩʪʠ ʯʝʪʢʠʝ ʨʘʟʛʨʘʥʠʯʝʥʠʷ ʤʝʞʜʫ ʪʝʭʥʠʯʝʩʢʠʤ ʠ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʟʦʤ ʠ, ʥʘʢʦʥʝʮ, ʫʧʦʤʷʥʫʪʴ ʦ ʢʨʠʪʠʯʝʩʢʠʭ ʟʘʤʝʯʘʥʠʷʭ, ʢʦʪʦʨʳʤ 

ʥʝʨʝʜʢʦ ʧʦʜʚʝʨʛʘʝʪʩʷ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 

ɸʚʪʦʨ ʵʪʠʭ ʩʪʨʦʢ ʧʦʣʥʦʩʪʴʶ ʫʙʝʞʜʝʥ ʚ ʪʦʤ, ʯʪʦ ʥʘʯʘʪʴ ʥʝʦʙʭʦʜʠʤʦ ʩ ʦʧʨʝʜʝʣʝʥʠʷ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ, ʯʪʦ ʝʱʝ ʙʦʣʝʝ ʚʘʞʥʦ, ʩ ʬʠʣʦʩʦʬʩʢʠʭ ʢʦʨʥʝʡ, ʥʘ ʢʦʪʦʨʳʭ ʟʠʞʜʠʪʩʷ 

ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 

ʀʪʘʢ, ʧʨʠʩʪʫʧʠʤ ʢ ʦʧʨʝʜʝʣʝʥʠʶ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ - ʵʪʦ ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʠʥʘʤʠʢʠ 

ʨʳʥʢʘ, ʯʘʱʝ ʚʩʝʛʦ ʧʦʩʨʝʜʩʪʚʦʤ ʛʨʘʬʠʢʦʚ, ʩ ʮʝʣʴʶ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʫʜʫʱʝʛʦ ʥʘʧʨʘʚʣʝʥʠʷ 

ʜʚʠʞʝʥʠʷ ʮʝʥ. ʊʝʨʤʠʥ "ʜʠʥʘʤʠʢʘ ʨʳʥʢʘ" ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʪʨʠ ʦʩʥʦʚʥʳʭ ʠʩʪʦʯʥʠʢʘ 

ʠʥʬʦʨʤʘʮʠʠ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʪʠʢʘ, ʘ ʠʤʝʥʥʦ: ʮʝʥʫ, ʦʙʲʝʤ ʠ 

ʦʪʢʨʳʪʳʡ ʠʥʪʝʨʝʩ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʪʝʨʤʠʥ "ʜʠʥʘʤʠʢʘ ʮʝʥ", ʢʦʪʦʨʳʡ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ, 

ʩʣʠʰʢʦʤ ʫʟʦʢ, ʪʘʢ ʢʘʢ ʙʦʣʴʰʠʥʩʪʚʦ ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ ʬʴʶʯʝʨʩʥʳʭ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ 

ʠʩʧʦʣʴʟʫʶʪ ʜʣʷ ʩʚʦʠʭ ʧʨʦʛʥʦʟʦʚ ʦʙʲʝʤ ʠ ʦʪʢʨʳʪʳʡ ʠʥʪʝʨʝʩ, ʘ ʥʝ ʪʦʣʴʢʦ ʮʝʥʳ. ʅʦ, ʥʝʩʤʦʪʨʷ 

ʥʘ ʫʢʘʟʘʥʥʳʝ ʨʘʟʣʠʯʠʷ, ʩʣʝʜʫʝʪ ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʚ ʢʦʥʪʝʢʩʪʝ ʜʘʥʥʦʡ ʢʥʠʛʠ ʪʝʨʤʠʥʳ 

"ʜʠʥʘʤʠʢʘ ʨʳʥʢʘ" ʠ "ʜʠʥʘʤʠʢʘ ʮʝʥ" ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ ʩʠʥʦʥʠʤʳ. 

 ʌʀʃʆʉʆʌʉʂɸʗ ʆʉʅʆɺɸ ʊɽʍʅʀʏɽʉʂʆɻʆ ɸʅɸʃʀɿɸ 

ʀʪʘʢ, ʩʬʦʨʤʫʣʠʨʫʝʤ ʪʨʠ ʧʦʩʪʫʣʘʪʘ, ʥʘ ʢʦʪʦʨʳʭ, ʢʘʢ ʥʘ ʪʨʝʭ ʢʠʪʘʭ, ʩʪʦʠʪ ʪʝʭʥʠʯʝʩʢʠʡ 

ʘʥʘʣʠʟ: 

1.ʈʳʥʦʢ ʫʯʠʪʳʚʘʝʪ ʚʩʝ. 

2.ɼʚʠʞʝʥʠʝ ʮʝʥ ʧʦʜʯʠʥʝʥʦ ʪʝʥʜʝʥʮʠʷʤ. 

3.ʀʩʪʦʨʠʷ ʧʦʚʪʦʨʷʝʪʩʷ. 

ʈ ʥrʦʢ ʫʯʠʪʳʚʘʝʪ ʚʩʝ 

ɼʘʥʥʦʝ ʫʪʚʝʨʞʜʝʥʠʝ, ʧʦ ʩʫʪʠ ʜʝʣʘ, ʷʚʣʷʝʪʩʷ ʢʨʘʝʫʛʦʣʴʥʳʤ ʢʘʤʥʝʤ ʚʩʝʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ. ɼʦ ʪʝʭ ʧʦʨ ʧʦʢʘ ʯʠʪʘʪʝʣʴ ʥʝ ʧʦʩʪʠʛʥʝʪ ʚʩʶ ʩʫʪʴ ʠ ʚʩʝ ʟʥʘʯʝʥʠʝ ʵʪʦʛʦ ʧʦʩʪʫʣʘʪʘ, ʥʘʤ 

ʥʝʪ ʩʤʳʩʣʘ ʜʚʠʛʘʪʴʩʷ ʜʘʣʴʰʝ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʨʠʯʠʥʳ, ʢʦʪʦʨʳʝ ʭʦʪʴ 

ʢʘʢ-ʪʦ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʬʴʶʯʝʨʩʥʦʛʦ ʪʦʚʘʨʥʦʛʦ ʢʦʥʪʨʘʢʪʘ (ʘ ʧʨʠʯʠ-

ʥʳ ʵʪʠ ʤʦʛʫʪ ʙʳʪʴ ʩʘʤʦʛʦ ʨʘʟʥʦʦʙʨʘʟʥʦʛʦ ʩʚʦʡʩʪʚʘ: ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʧʦʣʠʪʠʯʝʩʢʠʝ, 

ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ - ʣʶʙʳʝ), ʥʝʧʨʝʤʝʥʥʦ ʥʘʡʜʫʪ ʩʚʦʝ ʦʪʨʘʞʝʥʠʝ ʚ ʮʝʥʝ ʥʘ ʵʪʦʪ ʪʦʚʘʨ. ʀʟ ʵʪʦʛʦ 

ʩʣʝʜʫʝʪ, ʯʪʦ ʚʩʝ, ʯʪʦ ʦʪ ʚʘʩ ʪʨʝʙʫʝʪʩʷ, - ʵʪʦ ʪʱʘʪʝʣʴʥʦʝ ʠʟʫʯʝʥʠʝ ʜʚʠʞʝʥʠʷ ʮʝʥ. ʄʦʞʝʪ 

ʧʦʢʘʟʘʪʴʩʷ, ʯʪʦ ʵʪʦ ʟʚʫʯʠʪ ʠʟʣʠʰʥʝ ʧʨʝʜʚʟʷʪʦ, ʥʦ ʝʩʣʠ ʚʜʫʤʘʪʴʩʷ ʚ ʠʩʪʠʥʥʳʡ ʩʤʳʩʣ ʵʪʠʭ 

ʩʣʦʚ, ʚʳ ʧʦʡʤʝʪʝ, ʯʪʦ ʦʧʨʦʚʝʨʛʥʫʪʴ ʠʭ ʥʝʚʦʟʤʦʞʥʦ. 

ʀʪʘʢ, ʠʥʳʤʠ ʩʣʦʚʘʤʠ, ʣʶʙʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʜʠʥʘʤʠʢʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʦʪʨʘʞʘʶʪʩʷ 

ʥʘ ʜʚʠʞʝʥʠʠ ʮʝʥ. ɽʩʣʠ ʩʧʨʦʩ ʧʨʝʚʳʰʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ, ʮʝʥʳ ʚʦʟʨʘʩʪʘʶʪ. ɽʩʣʠ ʧʨʝʜʣʦʞʝʥʠʝ 
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ʧʨʝʚʳʰʘʝʪ ʩʧʨʦʩ, ʮʝʥʳ ʠʜʫʪ ʚʥʠʟ. ʕʪʦ, ʩʦʙʩʪʚʝʥʥʦ, ʣʝʞʠʪ ʚ ʦʩʥʦʚʝ ʣʶʙʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. ɸ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʧʦʜʭʦʜʠʪ ʢ ʧʨʦʙʣʝʤʝ ʩ ʜʨʫʛʦʛʦ ʢʦʥʮʘ ʠ 

ʨʘʩʩʫʞʜʘʝʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʝʩʣʠ ʧʦ ʢʘʢʠʤ ʙʳ ʪʦ ʥʠ ʙʳʣʦ ʧʨʠʯʠʥʘʤ ʮʝʥʳ ʥʘ ʨʳʥʢʝ 

ʧʦʰʣʠ ʚʚʝʨʭ, ʟʥʘʯʠʪ, ʩʧʨʦʩ ʧʨʝʚʳʰʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ʨʳʥʦʢ ʚʳʛʦʜʝʥ ʜʣʷ ʙʳʢʦʚ. ɽʩʣʠ ʮʝʥʳ ʧʘʜʘʶʪ, ʨʳʥʦʢ 

ʚʳʛʦʜʝʥ ʜʣʷ ʤʝʜʚʝʜʝʡ. ɽʩʣʠ ʚʜʨʫʛ ʚʘʩ ʩʤʫʱʘʝʪ ʩʣʦʚʦ "ʤʘʢʨʦʵʢʦʥʦʤʠʢʘ", ʢʦʪʦʨʦʝ ʚʜʨʫʛ 

ʚʦʟʥʠʢʣʦ ʚ ʥʘʰʝʤ ʨʘʟʛʦʚʦʨʝ ʦ ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ, ʪʦ ʵʪʦ ʩʦʚʝʨʰʝʥʥʦ ʥʘʧʨʘʩʥʦ. 

ʋʜʠʚʣʷʪʴʩʷ ʪʫʪ ʩʦʚʝʨʰʝʥʥʦ ʥʝʯʝʤʫ. ɺʝʜʴ ʧʫʩʪʴ ʢʦʩʚʝʥʥʦ, ʥʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʪʘʢ ʠʣʠ 

ʠʥʘʯʝ ʩʤʳʢʘʝʪʩʷ ʩ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʟʦʤ. ʄʥʦʛʠʝ ʩʧʝʮʠʘʣʠʩʪʳ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ 

ʘʥʘʣʠʟʫ ʩʦʛʣʘʩʷʪʩʷ, ʯʪʦ ʠʤʝʥʥʦ ʛʣʫʙʠʥʥʳʝ ʤʝʭʘʥʠʟʤʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʧʨʠʨʦʜʘ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʪʦʚʘʨʥʦʛʦ ʨʳʥʢʘ ʠ ʦʧʨʝʜʝʣʷʶʪ ʜʠʥʘʤʠʢʫ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʣʠ ʥʘ 

ʧʦʥʠʞʝʥʠʝ ʮʝʥ. ʉʘʤʠ ʧʦ ʩʝʙʝ ʛʨʘʬʠʢʠ ʥʝ ʦʢʘʟʳʚʘʶʪ ʥʘ ʨʳʥʦʢ ʥʠ ʤʘʣʝʡʰʝʛʦ ʚʣʠʷʥʠʷ. ʆʥʠ 

ʣʠʰʴ ʦʪʨʘʞʘʶʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʫʶ, ʝʩʣʠ ʫʛʦʜʥʦ, ʪʝʥʜʝʥʮʠʶ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʣʠ ʥʘ ʧʦʥʠʞʝʥʠʝ, 

ʢʦʪʦʨʘʷ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʦʚʣʘʜʝʚʘʝʪ ʨʳʥʢʦʤ. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʩʧʝʮʠʘʣʠʩʪʳ ʧʦ ʘʥʘʣʠʟʫ ʛʨʘʬʠʢʦʚ ʧʨʝʜʧʦʯʠʪʘʶʪ ʥʝ ʚʜʘʚʘʪʴʩʷ ʚ 

ʛʣʫʙʠʥʥʳʝ ʧʨʠʯʠʥʳ, ʢʦʪʦʨʳʝ ʦʙʫʩʣʦʚʠʣʠ ʨʦʩʪ ʠʣʠ ʧʘʜʝʥʠʝ ʮʝʥ. ʆʯʝʥʴ ʯʘʩʪʦ ʥʘ ʨʘʥʥʠʭ 

ʩʪʘʜʠʷʭ, ʢʦʛʜʘ ʪʝʥʜʝʥʮʠʷ ʢ ʠʟʤʝʥʝʥʠʶ ʮʝʥ ʪʦʣʴʢʦ-ʪʦʣʴʢʦ ʥʘʤʝʪʠʣʘʩʴ, ʠʣʠ, ʥʘʧʨʦʪʠʚ, ʚ 

ʢʘʢʠʝ-ʪʦ ʧʝʨʝʣʦʤʥʳʝ ʤʦʤʝʥʪʳ ʧʨʠʯʠʥʳ ʪʘʢʠʭ ʧʝʨʝʤʝʥ ʤʦʛʫʪ ʙʳʪʴ ʥʠʢʦʤʫ ʥʝ ʠʟʚʝʩʪʥʳ. 

ʄʦʞʝʪ ʧʦʢʘʟʘʪʴʩʷ, ʯʪʦ ʪʝʭʥʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʠʟʣʠʰʥʝ ʫʧʨʦʱʘʝʪ ʠ ʦʛʨʫʙʣʷʝʪ ʟʘʜʘʯʫ, ʥʦ 

ʣʦʛʠʢʘ, ʢʦʪʦʨʘʷ ʩʪʦʠʪ ʟʘ ʧʝʨʚʳʤ ʠʩʭʦʜʥʳʤ ʧʦʩʪʫʣʘʪʦʤ - "ʨʳʥʦʢ ʫʯʠʪʳʚʘʝʪ ʚʩʝ", - ʩʪʘʥʦʚʠʪʩʷ 

ʪʝʤ ʦʯʝʚʠʜʥʝʝ, ʯʝʤ ʙʦʣʴʰʝ ʦʧʳʪʘ ʨʝʘʣʴʥʦʡ ʨʘʙʦʪʳ ʥʘ ʨʳʥʢʝ ʧʨʠʦʙʨʝʪʘʝʪ ʪʝʭʥʠʯʝʩʢʠʡ 

ʘʥʘʣʠʪʠʢ. 

ʀʟ ʵʪʦʛʦ ʩʣʝʜʫʝʪ, ʯʪʦ ʚʩʝ ʪʦ, ʯʪʦ ʢʘʢʠʤ-ʣʠʙʦ ʦʙʨʘʟʦʤ ʚʣʠʷʝʪ ʥʘ ʨʳʥʦʯʥʫʶ ʮʝʥʫ, 

ʥʝʧʨʝʤʝʥʥʦ ʥʘ ʵʪʦʡ ʩʘʤʦʡ ʮʝʥʝ ʦʪʨʘʟʠʪʩʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝʦʙʭʦʜʠʤʦ ʣʠʰʴ ʚʥʠʤʘʪʝʣʴʥʝʡ-

ʰʠʤ ʦʙʨʘʟʦʤ ʦʪʩʣʝʞʠʚʘʪʴ ʠ ʠʟʫʯʘʪʴ ʜʠʥʘʤʠʢʫ ʮʝʥ. ɸʥʘʣʠʟʠʨʫʷ ʮʝʥʦʚʳʝ ʛʨʘʬʠʢʠ ʠ 

ʤʥʦʞʝʩʪʚʦ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʜʦʙʠʚʘʝʪʩʷ ʪʦʛʦ, ʯʪʦ ʨʳʥʦʢ 

ʩʘʤ ʫʢʘʟʳʚʘʝʪ ʝʤʫ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ. ʅʘʤ ʥʝʪ ʥʫʞʜʳ 

ʧʳʪʘʪʴʩʷ ʧʝʨʝʠʛʨʘʪʴ ʠʣʠ ʧʝʨʝʭʠʪʨʠʪʴ ʨʳʥʦʢ. ɺʩʝ ʤʝʪʦʜʳ ʠ ʧʨʠʝʤʳ, ʦ ʢʦʪʦʨʳʭ ʧʦʡʜʝʪ ʨʝʯʴ ʚ 

ʵʪʦʡ ʢʥʠʛʝ, ʩʣʫʞʘʪ ʣʠʰʴ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʩʧʝʮʠʘʣʠʩʪʫ ʚ ʧʨʦʮʝʩʩʝ ʠʟʫʯʝʥʠʷ ʜʠʥʘʤʠʢʠ 

ʨʳʥʢʘ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʟʥʘʝʪ, ʯʪʦ ʧʦ ʢʘʢʠʤ-ʪʦ ʧʨʠʯʠʥʘʤ ʨʳʥʦʢ ʠʜʝʪ ʚʚʝʨʭ ʠʣʠ ʚʥʠʟ. 

ʅʦ ʚʨʷʜ ʣʠ ʟʥʘʥʠʝ ʪʦʛʦ, ʯʪʦ ʞʝ ʵʪʦ ʟʘ ʧʨʠʯʠʥʳ, ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʝʛʦ ʧʨʦʛʥʦʟʦʚ. 

ɼʚʠʞʝʥʠʝ ʮʝʥ ʧʦʜʯʠʥʝʥʦ ʪʝʥʜʝʥʮʠʷʤ 

ʇʦʥʷʪʠʝ ʪʝʥʜʝʥʮʠʠ ʠʣʠ ʪʨʝʥʜʘ (trend) - ʦʜʥʦ ʠʟ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʚ ʪʝʭʥʠʯʝʩʢʦʤ 

ʘʥʘʣʠʟʝ. ʅʝʦʙʭʦʜʠʤʦ ʫʩʚʦʠʪʴ, ʯʪʦ, ʧʦ ʩʫʪʠ ʜʝʣʘ, ʚʩʝ, ʯʪʦ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʨʳʥʢʝ, ʧʦʜʯʠʥʝʥʦ 

ʪʝʤ ʠʣʠ ʠʥʳʤ ʪʝʥʜʝʥʮʠʷʤ. ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʩʦʩʪʘʚʣʝʥʠʷ ʛʨʘʬʠʢʦʚ ʜʠʥʘʤʠʢʠ ʮʝʥ ʥʘ 

ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʘʭ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʚʳʷʚʣʷʪʴ ʵʪʠ ʪʝʥʜʝʥʮʠʠ ʥʘ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ 

ʠʭ ʨʘʟʚʠʪʠʷ ʠ ʪʦʨʛʦʚʘʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʥʘʧʨʘʚʣʝʥʠʝʤ. ɹʦʣʴʰʠʥʩʪʚʦ ʤʝʪʦʜʦʚ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʶʪʩʷ ʧʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʩʣʝʜʫʶʱʠʤʠ ʟʘ ʪʝʥʜʝʥʮʠʝʡ (trend-

following), ʪʦ ʝʩʪʴ ʠʭ ʬʫʥʢʮʠʷ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʘʥʘʣʠʪʠʢʫ ʨʘʩʧʦʟʥʘʪʴ ʪʝʥʜʝʥʮʠʶ 

ʠ ʩʣʝʜʦʚʘʪʴ ʝʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʧʝʨʠʦʜʘ ʝʝ ʩʫʱʝʩʪʚʦʚʘʥʠʷ (ʩʤ. ʨʠʩ. 1.1). 

ʀʟ ʧʦʣʦʞʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʜʚʠʞʝʥʠʝ ʮʝʥ ʧʦʜʯʠʥʝʥʦ ʪʝʥʜʝʥʮʠʷʤ, ʧʨʦʠʩʪʝʢʘʶʪ ʜʚʘ 

ʩʣʝʜʩʪʚʠʷ: ʉʣʝʜʩʪʚʠʝ ʧʝʨʚʦʝ: ʜʝʡʩʪʚʫʶʱʘʷ ʪʝʥʜʝʥʮʠʷ, ʧʦ ʚʩʝʡ ʚʝʨʦʷʪʥʦʩʪʠ, ʙʫʜʝʪ 

ʨʘʟʚʠʚʘʪʴʩʷ ʜʘʣʝʝ, ʘ ʥʝ ʦʙʨʘʱʘʪʴʩʷ ʚ ʩʦʙʩʪʚʝʥʥʫʶ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʩʪʴ. ʕʪʦ ʩʣʝʜʩʪʚʠʝ 

ʝʩʪʴ ʥʝ ʯʪʦ ʠʥʦʝ, ʢʘʢ ʧʝʨʝʬʨʘʟ ʧʝʨʚʦʛʦ ʥʴʶʪʦʥʦʚʩʢʦʛʦ ʟʘʢʦʥʘ ʜʚʠʞʝʥʠʷ. ʉʣʝʜʩʪʚʠʝ ʚʪʦʨʦʝ: 

ʜʝʡʩʪʚʫʶʱʘʷ ʪʝʥʜʝʥʮʠʷ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʥʝ ʥʘʯʥʝʪʩʷ ʜʚʠʞʝʥʠʝ ʚ 

ʦʙʨʘʪʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʕʪʦ, ʧʦ ʩʫʪʠ ʜʝʣʘ, ʝʩʪʴ ʜʨʫʛʘʷ ʬʦʨʤʫʣʠʨʦʚʢʘ ʩʣʝʜʩʪʚʠʷ ʧʝʨʚʦʛʦ. 

ʂʘʢʦʡ ʙʳ ʩʣʦʚʝʩʥʦʡ ʧʘʨʘʙʦʣʦʡ ʥʝ ʢʘʟʘʣʦʩʴ ʥʘʤ ʵʪʦ ʧʦʣʦʞʝʥʠʝ, ʩʣʝʜʫʝʪ ʪʚʝʨʜʦ ʟʘʧʦʤʥʠʪʴ, 
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ʯʪʦ ʚʩʝ ʤʝʪʦʜʳ ʩʣʝʜʦʚʘʥʠʷ ʪʝʥʜʝʥʮʠʷʤ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʪʦʤ, ʯʪʦ ʪʦʨʛʦʚʣʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ 

ʩʫʱʝʩʪʚʫʶʱʝʡ ʪʝʥʜʝʥʮʠʠ ʜʦʣʞʥʘ ʚʝʩʪʠʩʴ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʪʝʥʜʝʥʮʠʷ ʥʝ ʧʦʜʘʩʪ ʧʨʠʟʥʘʢʦʚ 

ʨʘʟʚʦʨʦʪʘ. 

  

ʈʠʩ. 1.1 ʇʨʠʤʝʨ ʚʦʩʭʦʜʷʱʝʡ ʪʝʥʜʝʥʮʠʠ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʦʣʦʞʝʥʠʠ, ʯʪʦ 
ʜʚʠʞʝʥʠʝ ʮʝʥ ʧʦʜʯʠʥʝʥʦ ʪʝʥʜʝʥʮʠʷʤ ʠ ʯʪʦ ʵʪʠ ʪʝʥʜʝʥʮʠʠ ʥʦʩʷʪ ʫʩʪʦʡʯʠʚʳʡ ʭʘʨʘʢʪʝʨ. 

ʀʩʪʦʨʠʷ ʧʦʚʪʦʨʷʝʪʩʷ 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ ʪʝʩʥʝʡʰʠʤ ʦʙʨʘʟʦʤ ʩʚʷʟʘʥʳ ʩ 

ʠʟʫʯʝʥʠʝʤ ʯʝʣʦʚʝʯʝʩʢʦʡ ʧʩʠʭʦʣʦʛʠʠ. ʅʘʧʨʠʤʝʨ, ʛʨʘʬʠʯʝʩʢʠʝ ʮʝʥʦʚʳʝ ʤʦʜʝʣʠ, ʢʦʪʦʨʳʝ 

ʙʳʣʠ ʚʳʜʝʣʝʥʳ ʠ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʳ ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʩʪʘ ʣʝʪ, ʦʪʨʘʞʘʶʪ ʚʘʞʥʳʝ 

ʦʩʦʙʝʥʥʦʩʪʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ. ʇʨʝʞʜʝ ʚʩʝʛʦ ʦʥʠ ʫʢʘʟʳʚʘʶʪ, ʢʘʢʠʝ ʥʘ-

ʩʪʨʦʝʥʠʷ - ʙʳʯʴʠ ʠʣʠ ʤʝʜʚʝʞʴʠ - ʛʦʩʧʦʜʩʪʚʫʶʪ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʘ ʨʳʥʢʝ. ʀ ʝʩʣʠ ʚ 

ʧʨʦʰʣʦʤ ʵʪʠ ʤʦʜʝʣʠ ʨʘʙʦʪʘʣʠ, ʝʩʪʴ ʚʩʝ ʦʩʥʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ ʠ ʚ ʙʫʜʫʱʝʤ ʦʥʠ ʙʫʜʫʪ 

ʨʘʙʦʪʘʪʴ, ʠʙʦ ʦʩʥʦʚʳʚʘʶʪʩʷ ʦʥʠ ʥʘ ʯʝʣʦʚʝʯʝʩʢʦʡ ʧʩʠʭʦʣʦʛʠʠ, ʢʦʪʦʨʘʷ ʩ ʛʦʜʘʤʠ ʥʝ 

ʠʟʤʝʥʷʝʪʩʷ. ʄʦʞʥʦ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʥʘʰ ʧʦʩʣʝʜʥʠʡ ʧʦʩʪʫʣʘʪ - "ʠʩʪʦʨʠʷ ʧʦʚʪʦʨʷʝʪʩʷ" - 

ʥʝʩʢʦʣʴʢʦ ʠʥʳʤʠ ʩʣʦʚʘʤʠ: ʢʣʶʯ ʢ ʧʦʥʠʤʘʥʠʶ ʙʫʜʫʱʝʛʦ ʢʨʦʝʪʩʷ ʚ ʠʟʫʯʝʥʠʠ ʧʨʦʰʣʦʛʦ. ɸ 

ʤʦʞʥʦ ʠ ʩʦʚʩʝʤ ʠʥʘʯʝ: ʙʫʜʫʱʝʝ - ʵʪʦ ʚʩʝʛʦ ʣʠʰʴ ʧʦʚʪʦʨʝʥʠʝ ʧʨʦʰʣʦʛʦ. 

ʉʆʇʆʉʊɸɺʃɽʅʀɽ ʊɽʍʅʀʏɽʉʂʆɻʆ ʀ ʌʋʅɼɸʄɽʅʊɸʃʔʅʆɻʆ 

ʇʈʆɻʅʆɿʀʈʆɺɸʅʀʗ 

ɽʩʣʠ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʚ ʦʩʥʦʚʥʦʤ ʟʘʥʠʤʘʝʪʩʷ ʠʟʫʯʝʥʠʝʤ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ, ʪʦ 

ʧʨʝʜʤʝʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʶʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʠʣʳ ʩʧʨʦʩʘ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʢʦʪʦʨʳʝ ʚʳʟʳʚʘʶʪ ʢʦʣʝʙʘʥʠʷ ʮʝʥ, ʪʦ ʝʩʪʴ ʟʘʩʪʘʚʣʷʶʪ ʠʭ ʠʜʪʠ ʚʚʝʨʭ, ʚʥʠʟ ʠʣʠ 

ʩʦʭʨʘʥʷʪʴʩʷ ʥʘ ʩʫʱʝʩʪʚʫʶʱʝʤ ʫʨʦʚʥʝ. ʇʨʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʤ ʧʦʜʭʦʜʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʚʩʝ 

ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʚʣʠʷʶʪ ʥʘ ʮʝʥʫ ʪʦʚʘʨʘ. ɼʝʣʘʝʪʩʷ ʵʪʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ 
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ʦʧʨʝʜʝʣʠʪʴ ʚʥʫʪʨʝʥʥʶʶ ʠʣʠ ʜʝʡʩʪʚʠʪʝʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʪʦʚʘʨʘ. ʉʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ, ʠʤʝʥʥʦ ʵʪʘ ʜʝʡʩʪʚʠʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʠ ʦʪʨʘʞʘʝʪ, ʩʢʦʣʴʢʦ ʥʘ 

ʩʘʤʦʤ ʜʝʣʝ ʩʪʦʠʪ ʪʦʪ ʠʣʠ ʠʥʦʡ ʪʦʚʘʨ. ɽʩʣʠ ʜʝʡʩʪʚʠʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʥʠʞʝ ʨʳʥʦʯʥʦʡ ʮʝʥʳ 

ʪʦʚʘʨʘ, ʟʥʘʯʠʪ ʪʦʚʘʨ ʥʫʞʥʦ ʧʨʦʜʘʚʘʪʴ, ʪʘʢ ʢʘʢ ʟʘ ʥʝʛʦ ʜʘʶʪ ʙʦʣʴʰʝ, ʯʝʤ ʦʥ ʩʪʦʠʪ ʥʘ ʩʘʤʦʤ 

ʜʝʣʝ. ɽʩʣʠ ʜʝʡʩʪʚʠʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʚʳʰʝ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʪʦʚʘʨʘ, ʟʥʘʯʠʪ ʥʫʞʥʦ ʧʦʢʫʧʘʪʴ, 

ʠʙʦ ʦʥ ʠʜʝʪ ʜʝʰʝʚʣʝ, ʯʝʤ ʩʪʦʠʪ ʥʘ ʩʘʤʦʤ ʜʝʣʝ. ʇʨʠ ʵʪʦʤ ʠʩʭʦʜʷʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʠʟ ʟʘʢʦʥʦʚ 

ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʆʙʘ ʵʪʠʭ ʧʦʜʭʦʜʘ ʢ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʶ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ ʧʳʪʘʶʪʩʷ ʨʘʟʨʝʰʠʪʴ ʦʜʥʫ ʠ ʪʫ 

ʞʝ ʧʨʦʙʣʝʤʫ, ʘ ʠʤʝʥʥʦ: 

ʦʧʨʝʜʝʣʠʪʴ, ʚ ʢʘʢʦʤ ʞʝ ʥʘʧʨʘʚʣʝʥʠʠ ʙʫʜʫʪ ʜʚʠʛʘʪʴʩʷ ʮʝʥʳ. ʅʦ ʢ ʧʨʦʙʣʝʤʝ ʵʪʦʡ ʦʥʠ 

ʧʦʜʭʦʜʷʪ ʩ ʨʘʟʥʳʭ ʢʦʥʮʦʚ. ɽʩʣʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʪʠʢ ʧʳʪʘʝʪʩʷ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʧʨʠʯʠʥʝ 

ʜʚʠʞʝʥʠʷ ʨʳʥʢʘ, ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʪʠʢʘ ʠʥʪʝʨʝʩʫʝʪ ʪʦʣʴʢʦ ʬʘʢʪ ʵʪʦʛʦ ʜʚʠʞʝʥʠʷ. ɺʩʝ, ʯʪʦ 

ʝʤʫ ʥʫʞʥʦ ʟʥʘʪʴ, ʵʪʦ ʪʦ, ʯʪʦ ʪʘʢʦʝ ʜʚʠʞʝʥʠʝ ʠʣʠ ʜʠʥʘʤʠʢʘ ʨʳʥʢʘ ʠʤʝʝʪ ʤʝʩʪʦ, ʘ ʯʪʦ ʠʤʝʥʥʦ 

ʝʝ ʚʳʟʚʘʣʦ - ʥʝ ʪʘʢ ʫʞ ʚʘʞʥʦ. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʪʠʢ ʙʫʜʝʪ ʧʳʪʘʪʴʩʷ ʚʳʷʩʥʠʪʴ, ʧʦʯʝʤʫ 

ʵʪʦ ʧʨʦʠʟʦʰʣʦ. 

ʄʥʦʛʠʝ ʩʧʝʮʠʘʣʠʩʪʳ, ʨʘʙʦʪʘʶʱʠʝ ʩ ʬʴʶʯʝʨʩʘʤʠ, ʪʨʘʜʠʮʠʦʥʥʦ ʦʪʥʦʩʷʪ ʩʝʙʷ ʣʠʙʦ ʢ 

ʪʝʭʥʠʯʝʩʢʠʤ, ʣʠʙʦ ʢ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʪʠʢʘʤ. ʅʘ ʩʘʤʦʤ ʞʝ ʜʝʣʝ ʛʨʘʥʠʮʘ ʪʫʪ ʦʯʝʥʴ 

ʨʘʟʤʳʪʘ. ʄʥʦʛʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʘʥʘʣʠʪʠʢʠ ʠʤʝʶʪ ʭʦʪʷ ʙʳ ʥʘʯʘʣʴʥʳʝ ʥʘʚʳʢʠ ʘʥʘʣʠʟʘ 

ʛʨʘʬʠʢʦʚ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʥʝʪ ʪʘʢʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʪʠʢʘ, ʢʦʪʦʨʳʡ ʭʦʪʷ ʙʳ ʚ ʦʙʱʠʭ 

ʯʝʨʪʘʭ ʥʝ ʧʨʝʜʩʪʘʚʣʷʣ ʩʝʙʝ ʦʩʥʦʚʥʳʭ ʧʦʣʦʞʝʥʠʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. (ʍʦʪʷ ʩʨʝʜʠ 

ʧʦʩʣʝʜʥʠʭ ʩʫʱʝʩʪʚʫʶʪ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ "ʧʫʨʠʩʪʳ", ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʩʪʨʝʤʠʪʴʩʷ ʣʶʙʦʡ ʮʝʥʦʡ 

ʥʝ ʜʦʧʫʩʪʠʪʴ "ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʟʘʨʘʟʳ" ʚ ʩʚʦʶ ʪʝʭʥʠʢʦ-ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʩʚʷʪʘʷ ʩʚʷʪʳʭ). 

ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʦʯʝʥʴ ʯʘʩʪʦ ʵʪʠ ʜʚʘ ʤʝʪʦʜʘ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʩʪʫʧʘʶʪ ʚ ʧʨʦʪʠʚʦʨʝʯʠʝ 

ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʆʙʳʯʥʦ ʚ ʩʘʤʦʤ ʟʘʨʦʜʳʰʝ ʢʘʢʠʭ-ʪʦ ʚʘʞʥʳʭ ʧʦʜʚʠʞʝʢ ʧʦʚʝʜʝʥʠʝ ʨʳʥʢʘ ʥʝ 

ʚʧʠʩʳʚʘʝʪʩʷ ʚ ʨʘʤʢʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʦʙʲʷʩʥʝʥʦ ʥʘ ʦʩʥʦʚʝ 

ʪʦʣʴʢʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ. ʀʤʝʥʥʦ ʚ ʵʪʠ ʤʦʤʝʥʪʳ, ʤʦʤʝʥʪʳ ʜʣʷ ʦʙʱʝʡ ʪʝʥʜʝʥʮʠʠ 

ʥʘʠʙʦʣʝʝ ʢʨʠʪʠʯʝʩʢʠʝ, ʜʚʘ ʚʠʜʘ ʘʥʘʣʠʟʘ - ʪʝʭʥʠʯʝʩʢʠʡ ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ - ʠ ʨʘʩʭʦʜʷʪʩʷ 

ʙʦʣʴʰʝ ʚʩʝʛʦ. ʇʦʟʜʥʝʝ, ʥʘ ʢʘʢʦʤ-ʪʦ ʵʪʘʧʝ ʦʥʠ ʩʦʚʧʘʜʫʪ ʧʦ ʬʘʟʝ, ʥʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩʣʠʰʢʦʤ 

ʧʦʟʜʥʦ ʜʣʷ ʘʜʝʢʚʘʪʥʳʭ ʜʝʡʩʪʚʠʡ ʪʨʝʡʜʝʨʘ. 

 ʆʜʥʠʤ ʠʟ ʦʙʲʷʩʥʝʥʠʡ ʵʪʦʛʦ ʢʘʞʫʱʝʛʦʩʷ ʧʨʦʪʠʚʦʨʝʯʠʷ ʷʚʣʷʝʪʩʷ ʩʣʝʜʫʶʱʝʝ: ʨʳʥʦʯʥʘʷ 

ʮʝʥʘ ʦʧʝʨʝʞʘʝʪ ʚʩʝ ʠʟʚʝʩʪʥʳʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʜʘʥʥʳʝ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʨʳʥʦʯʥʘʷ ʮʝʥʘ 

ʩʣʫʞʠʪ ʦʧʝʨʝʞʘʶʱʠʤ ʠʥʜʠʢʘʪʦʨʦʤ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʜʘʥʥʳʭʠʣʠ ʩʦʦʙʨʘʞʝʥʠʡ ʟʜʨʘʚʦʛʦ 

ʩʤʳʩʣʘ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʨʳʥʦʢ ʫʞʝ ʫʯʝʣ ʚʩʝ ʠʟʚʝʩʪʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, ʮʝʥʳ 

ʥʘʯʠʥʘʶʪ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʢʘʢʠʝ-ʪʦ ʩʦʚʩʝʤ ʥʦʚʳʝ, ʝʱʝ ʥʝ ʠʟʚʝʩʪʥʳʝ ʬʘʢʪʦʨʳ. ʉʘʤʳʝ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʝʨʠʦʜʳ ʨʦʩʪʘ ʠ ʧʘʜʝʥʠʷ ʮʝʥ ʚ ʠʩʪʦʨʠʠ ʥʘʯʠʥʘʣʠʩʴ ʚ ʦʙʩʪʘʥʦʚʢʝ, ʢʦʛʜʘ ʥʠʯʪʦ 

ʠʣʠ ʧʦʯʪʠ ʥʠʯʪʦ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʥʝ ʧʨʝʜʚʝʱʘʣʦ ʥʠʢʘʢʠʭ 

ʠʟʤʝʥʝʥʠʡ. ʂʦʛʜʘ ʞʝ ʵʪʠ ʠʟʤʝʥʝʥʠʷ ʩʪʘʥʦʚʠʣʠʩʴ ʧʦʥʷʪʥʳ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʪʠʢʘʤ, 

ʥʦʚʘʷ ʪʝʥʜʝʥʮʠʷ ʫʞʝ ʨʘʟʚʠʚʘʣʘʩʴ ʚ ʧʦʣʥʫʶ ʩʠʣʫ. 

ʉʦ ʚʨʝʤʝʥʝʤ ʢ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʪʠʢʫ ʧʨʠʭʦʜʠʪ ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʩʚʦʝʤ ʫʤʝʥʠʠ ʯʠʪʘʪʴ ʠ 

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʛʨʘʬʠʢʠ. ʆʥ ʧʦʩʪʝʧʝʥʥʦ ʧʨʠʚʳʢʘʝʪ ʢ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʜʠʥʘʤʠʢʘ ʨʳʥʢʘ ʥʝ 

ʩʦʚʧʘʜʘʝʪ ʩ ʧʨʝʩʣʦʚʫʪʳʤ "ʟʜʨʘʚʳʤ ʩʤʳʩʣʦʤ". ɽʤʫ ʥʘʯʠʥʘʝʪ ʥʨʘʚʠʪʴʩʷ ʙʳʪʴ ʚ ʤʝʥʴʰʠʥʩʪʚʝ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʪʚʝʨʜʦ ʟʥʘʝʪ, ʯʪʦ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ ʧʨʠʯʠʥʳ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ ʩʪʘʥʫʪ 

ʚʩʝʤ ʠʟʚʝʩʪʥʳ. ʅʦ ʵʪʦ ʙʫʜʝʪ ʧʦʪʦʤ. ɸ ʩʝʡʯʘʩ ʥʝʣʴʟʷ ʪʨʘʪʠʪʴ ʚʨʝʤʷ ʥʘ ʦʞʠʜʘʥʠʝ ʵʪʦʛʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʩʦʙʩʪʚʝʥʥʦʡ ʧʨʘʚʦʪʳ. 

ɼʘʞʝ ʧʨʠ ʵʪʦʤ ʙʝʛʣʦʤ ʟʥʘʢʦʤʩʪʚʝ ʩ ʘʟʘʤʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʧʦʥʷʪʴ, ʚ ʯʝʤ 

ʝʛʦ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʝʨʝʜ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ. ɽʩʣʠ ʚʘʤ ʥʝʦʙʭʦʜʠʤʦ ʚʳʙʨʘʪʴ ʢʘʢʦʡ-ʪʦ ʦʜʠʥ ʠʟ 
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ʜʚʫʭ ʧʦʜʭʦʜʦʚ, ʪʦ, ʧʦ ʣʦʛʠʢʝ ʚʝʱʝʡ, ʵʪʦ, ʢʦʥʝʯʥʦ ʞʝ, ʜʦʣʞʝʥ ʙʳʪʴ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. ɺʦ-

ʧʝʨʚʳʭ, ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ, ʦʥ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʜʘʥʥʳʝ, ʢʦʪʦʨʳʤʠ ʦʧʝʨʠʨʫʝʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ 

ʘʥʘʣʠʟ, ʚʝʜʴ ʝʩʣʠ ʦʥʠ ʦʪʨʘʞʘʶʪʩʷ ʥʘ ʨʳʥʦʯʥʦʡ ʮʝʥʝ, ʟʥʘʯʠʪ ʠʭ ʫʞʝ ʥʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʪʜʝʣʴʥʦ. ʊʘʢ ʯʪʦ ʘʥʘʣʠʟ ʛʨʘʬʠʢʦʚ, ʧʦ ʩʫʪʠ ʜʝʣʘ, ʩʪʘʥʦʚʠʪʩʷ ʫʧʨʦʱʝʥʥʦʡ 

ʬʦʨʤʦʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. ʄʝʞʜʫ ʧʨʦʯʠʤ, ʵʪʦʛʦ ʥʝʣʴʟʷ ʩʢʘʟʘʪʴ ʦ ʧʦʩʣʝʜʥʝʤ. 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʥʝ ʟʘʥʠʤʘʝʪʩʷ ʠʟʫʯʝʥʠʝʤ ʜʠʥʘʤʠʢʠ ʮʝʥ. ʄʦʞʥʦ ʫʩʧʝʰʥʦ ʨʘʙʦʪʘʪʴ 

ʥʘ ʪʦʚʘʨʥʦʤ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ, ʧʦʣʴʟʫʷʩʴ ʪʦʣʴʢʦ ʪʝʭʥʠʯʝʩʢʠʤ ʘʥʘʣʠʟʦʤ. ʅʦ ʦʯʝʥʴ ʤʘʣʦ 

ʚʝʨʦʷʪʥʦ, ʯʪʦ ʚʳ ʭʦʪʴ ʩʢʦʣʴʢʦ-ʥʠʙʫʜʴ ʧʨʝʫʩʧʝʝʪʝ, ʝʩʣʠ ʙʫʜʝʪʝ ʦʧʠʨʘʪʴʩʷ ʪʦʣʴʢʦ ʥʘ ʜʘʥʥʳʝ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. 

ɺʀɼ ɸʅɸʃʀɿɸ ʀ ɺʓɹʆʈ ɺʈɽʄɽʅʀ 

ʅʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʵʪʦ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʥʝ ʩʦʚʩʝʤ ʧʦʥʷʪʥʦ, ʥʦ ʚʩʝ ʩʪʘʥʝʪ ʷʩʥʦ, ʝʩʣʠ 

ʨʘʟʣʦʞʠʪʴ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʥʘ ʜʚʝ ʩʦʩʪʘʚʣʷʶʱʠʭ: ʩʦʙʩʪʚʝʥʥʦ ʘʥʘʣʠʟ ʩʠʪʫʘʮʠʠ ʠ 

ʚʳʙʦʨ ʚʨʝʤʝʥʠ. ɼʣʷ ʫʩʧʝʰʥʦʡ ʠʛʨʳ ʥʘ ʙʠʨʞʝ ʫʤʝʥʠʝ ʧʨʘʚʠʣʴʥʦ ʚʳʙʨʘʪʴ ʚʨʝʤʷ ʜʣʷ ʚʭʦʜʘ ʚ 

ʨʳʥʦʢ ʠ ʚʳʭʦʜʘ ʠʟ ʥʝʛʦ ʠʤʝʝʪ ʢʦʣʦʩʩʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ, ʦʩʦʙʝʥʥʦ ʧʨʠ ʬʴʶʯʝʨʩʥʳʭ ʩʜʝʣʢʘʭ, 

ʛʜʝ ʪʘʢ ʚʳʩʦʢ "ʵʬʬʝʢʪ ʨʳʯʘʛʘ" (leverage). ɺʝʜʴ ʤʦʞʥʦ ʚʝʨʥʦ ʫʛʘʜʘʪʴ ʪʝʥʜʝʥʮʠʶ, ʥʦ ʚʩʝ ʨʘʚʥʦ 

ʪʝʨʷʪʴ ʜʝʥʴʛʠ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʘʷ ʚʝʣʠʯʠʥʘ ʟʘʣʦʛʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ (ʦʙʳʯʥʦ ʤʝʥʝʝ 

10%) ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʜʘʞʝ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʚ ʥʝʞʝʣʘʪʝʣʴʥʦʤ ʜʣʷ ʚʘʩ 

ʥʘʧʨʘʚʣʝʥʠʠ ʤʦʛʫʪ ʚʳʪʝʩʥʠʪʴ ʚʘʩ ʩ ʨʳʥʢʘ, ʘ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʧʨʠʚʝʩʪʠ ʢ ʯʘʩʪʠʯʥʦʡ ʠʣʠ ʧʦʣʥʦʡ ʧʦʪʝʨʝ ʟʘʣʦʛʦʚʳʭ ʩʨʝʜʩʪʚ. ɼʣʷ ʩʨʘʚʥʝʥʠʷ, ʧʨʠ ʠʛʨʝ 

ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ, ʪʨʝʡʜʝʨ, ʢʦʪʦʨʳʡ ʯʫʚʩʪʚʫʝʪ, ʯʪʦ ʨʳʥʦʢ ʠʜʝʪ ʧʨʦʪʠʚ ʥʝʛʦ, ʤʦʞʝʪ ʟʘʥʷʪʴ 

ʚʳʞʠʜʘʪʝʣʴʥʫʶ ʧʦʟʠʮʠʶ ʚ ʥʘʜʝʞʜʝ, ʯʪʦ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ ʠ ʥʘ ʝʛʦ ʫʣʠʮʝ ʙʫʜʝʪ ʧʨʘʟʜʥʠʢ. 

ʊʨʝʡʜʝʨ ʧʨʠʜʝʨʞʠʚʘʝʪ ʩʚʦʠ ʘʢʮʠʠ, ʪʦ ʝʩʪʴ ʠʟ ʪʨʝʡʜʝʨʘ ʦʥ ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʠʥʚʝʩʪʦʨʘ. 

ʅʘ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ, ʫʚʳ, ʵʪʦ ʥʝʚʦʟʤʦʞʥʦ. ɼʣʷ ʬʴʶʯʝʨʩʥʳʭ ʩʜʝʣʦʢ ʧʨʠʥʮʠʧ "ʢʫʧʠ ʠ 

ʧʨʠʜʝʨʞʠ" ʘʙʩʦʣʶʪʥʦ ʥʝ ʧʨʠʝʤʣʝʤ. ʇʦʵʪʦʤʫ, ʝʩʣʠ ʚʝʨʥʫʪʴʩʷ ʢ ʥʘʰʠʤ ʜʚʫʤ ʩʦʩʪʘʚʣʷʶʱʠʤ, 

ʥʘ ʬʘʟʝ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠ ʪʝʭʥʠʯʝʩʢʠʡ, ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʧʦʜʭʦʜ, ʯʪʦʙʳ 

ʧʦʣʫʯʠʪʴ ʚʝʨʥʳʡ ʧʨʦʛʥʦʟ. ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʚʳʙʦʨʘ ʚʨʝʤʝʥʠ, ʦʧʨʝʜʝʣʝʥʠʷ ʪʦʯʝʢ ʚʭʦʜʘ ʚ 

ʨʳʥʦʢ ʠ ʚʳʭʦʜʘ ʠʟ ʥʝʛʦ, ʪʦ ʟʜʝʩʴ ʪʨʝʙʫʝʪʩʷ ʯʠʩʪʦ ʪʝʭʥʠʯʝʩʢʠʡ ʧʦʜʭʦʜ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩ-

ʩʤʦʪʨʝʚ ʪʝ ʰʘʛʠ, ʢʦʪʦʨʳʝ ʜʦʣʞʝʥ ʩʜʝʣʘʪʴ ʪʨʝʡʜʝʨ, ʧʨʝʞʜʝ ʯʝʤ ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʨʳʥʦʯʥʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʤʳ ʤʦʞʝʤ ʝʱʝ ʨʘʟ ʫʙʝʜʠʪʴʩʷ ʚ ʪʦʤ, ʯʪʦ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʵʪʘʧʝ ʠʤʝʥʥʦ 

ʪʝʭʥʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʘʙʩʦʣʶʪʥʦ ʥʝ ʟʘʤʝʥʠʤ, ʜʘʞʝ ʝʩʣʠ ʥʘ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ ʠ ʧʨʠʤʝʥʷʣʩʷ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ. 

ɻʀɹʂʆʉʊʔ ʀ ɸɼɸʇʊɸʎʀʆʅʅʓɽ ʉʇʆʉʆɹʅʆʉʊʀ ʊɽʍʅʀʏɽʉʂʆɻʆ 

ɸʅɸʃʀɿɸ 

ʆʜʥʦʡ ʠʟ ʩʠʣʴʥʳʭ ʩʪʦʨʦʥ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʥʝʩʦʤʥʝʥʥʦ, ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʝʛʦ 

ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʜʣʷ ʣʶʙʦʛʦ ʩʨʝʜʩʪʚʘ ʪʦʨʛʦʚʣʠ ʠ ʚ ʣʶʙʦʤ ʚʨʝʤʝʥʥʦʤ 

ʠʥʪʝʨʚʘʣʝ. ʅʝʪ ʪʘʢʦʡ ʦʙʣʘʩʪʠ ʚ ʦʧʝʨʘʮʠʷʭ ʥʘ ʬʦʥʜʦʚʦʡ ʠ ʥʘ ʪʦʚʘʨʥʦʡ ʙʠʨʞʝ, ʛʜʝ ʙʳ ʥʝ 

ʧʨʠʤʝʥʷʣʠʩʴ ʤʝʪʦʜʳ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 

ɽʩʣʠ ʨʝʯʴ ʠʜʝʪ ʦ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ, ʪʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ, ʙʣʘʛʦʜʘʨʷ ʩʚʦʠʤ 

ʛʨʘʬʠʢʘʤ, ʤʦʞʝʪ ʦʪʩʣʝʞʠʚʘʪʴ ʩʠʪʫʘʮʠʶ ʥʘ ʣʶʙʦʤ ʢʦʣʠʯʝʩʪʚʝ ʨʳʥʢʦʚ, ʯʝʛʦ ʥʝʣʴʟʷ ʩʢʘʟʘʪʴ ʦ 

ʬʫʥʜʘʤʝʥʪʘʣʠʩ-ʪʘʭ. ʇʦʩʣʝʜʥʠʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʩʧʦʣʴʟʫʶʪ ʪʘʢʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ 

ʜʘʥʥʳʭ ʜʣʷ ʩʚʦʠʭ ʧʨʦʛʥʦʟʦʚ, ʯʪʦ ʧʨʦʩʪʦ ʚʳʥʫʞʜʝʥʳ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʪʴʩʷ ʥʘ ʢʘʢʦʤ-ʪʦ ʦʜʥʦʤ 

ʨʳʥʢʝ ʠʣʠ ʛʨʫʧʧʝ ʨʳʥʢʦʚ: ʥʘʧʨʠʤʝʨ, ʥʘ ʟʝʨʥʦʚʳʭ, ʥʘ ʤʝʪʘʣʣʘʭ ʠ ʪ.ʜ. ʇʨʝʠʤʫʱʝʩʪʚʘ ʞʝ 

ʰʠʨʦʢʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʦʯʝʚʠʜʥʳ. 
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ʇʨʝʞʜʝ ʚʩʝʛʦ, ʫ ʣʶʙʦʛʦ ʨʳʥʢʘ ʩʫʱʝʩʪʚʫʶʪ ʧʝʨʠʦʜʳ ʚʩʧʣʝʩʢʘ ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʝʨʠʦʜʳ 

ʣʝʪʘʨʛʠʠ, ʧʝʨʠʦʜʳ ʷʨʢʦ ʚʳʨʘʞʝʥʥʦʡ ʪʝʥʜʝʥʮʠʠ ʮʝʥ ʠ ʧʝʨʠʦʜʳ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʩʚʦʙʦʜʥʦ ʤʦʞʝʪ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʚʩʝ ʩʚʦʝ ʚʥʠʤʘʥʠʝ ʠ ʩʠʣʳ ʥʘ ʪʝʭ 

ʨʳʥʢʘʭ, ʛʜʝ ʪʝʥʜʝʥʮʠʠ ʮʝʥ ʚʥʷʪʥʦ ʧʨʦʩʣʝʞʠʚʘʶʪʩʷ, ʘ ʚʩʝʤʠ ʦʩʪʘʣʴʥʳʤʠ ʧʦʢʘ ʧʨʝʥʝʙʨʝʯʴ. 

ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʦʥ ʤʘʢʩʠʤʘʣʴʥʦ ʠʩʧʦʣʴʟʫʝʪ ʧʨʝʠʤʫʱʝʩʪʚʘ ʨʦʪʘʮʠʦʥʥʦʡ ʧʨʠʨʦʜʳ ʨʳʥʢʘ, ʘ 

ʥʘ ʧʨʘʢʪʠʢʝ ʵʪʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʨʦʪʘʮʠʠ ʚʥʠʤʘʥʠʷ ʠ, ʨʘʟʫʤʝʝʪʩʷ, ʩʨʝʜʩʪʚ. ɺ ʨʘʟʣʠʯʥʳʝ 

ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ ʪʝ ʠʣʠ ʠʥʳʝ ʨʳʥʢʠ ʚʜʨʫʛ ʥʘʯʠʥʘʶʪ "ʙʫʨʣʠʪʴ", ʮʝʥʳ ʥʘ ʥʠʭ ʦʙʨʘʟʫʶʪ 

ʯʝʪʢʠʝ ʪʝʥʜʝʥʮʠʠ, ʘ ʧʦʪʦʤ ʘʢʪʠʚʥʦʩʪʴ ʟʘʪʫʭʘʝʪ, ʨʳʥʦʢ ʩʪʘʥʦʚʠʪʩʷ ʚʷʣʳʤ, ʜʠʥʘʤʠʢʘ ʮʝʥ - 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʡ. ʅʦ ʥʘ ʢʘʢʦʤ-ʪʦ ʜʨʫʛʦʤ ʨʳʥʢʝ ʚ ʵʪʦʪ ʤʦʤʝʥʪ ʚʜʨʫʛ ʥʘʯʠʥʘʝʪʩʷ ʚʩʧʳʰʢʘ 

ʘʢʪʠʚʥʦʩʪʠ. ʀ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ ʚ ʧʦʜʦʙʥʦʡ ʩʠʪʫʘʮʠʠ ʠʤʝʝʪ ʩʚʦʙʦʜʫ ʚʳʙʦʨʘ, ʯʝʛʦ 

ʥʝʣʴʟʷ ʩʢʘʟʘʪʴ ʦ ʬʫʥʜʘʤʝʥʪʘʣʠʩʪʘʭ, ʫʟʢʘʷ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʢʦʪʦʨʳʭ ʥʘ ʢʘʢʦʤ-ʪʦ ʦʧʨʝʜʝʣʝʥʥʦʤ 

ʨʳʥʢʝ ʠʣʠ ʛʨʫʧʧʝ ʨʳʥʢʦʚ ʧʨʦʩʪʦ-ʥʘʧʨʦʩʪʦ ʣʠʰʘʝʪ ʠʭ ʵʪʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʤʘʥʝʚʨʘ. ɼʘʞʝ ʝʩʣʠ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʪʠʢ ʠ ʨʝʰʠʪ ʧʝʨʝʢʣʶʯʠʪʴʩʷ ʥʘ ʯʪʦ-ʥʠʙʫʜʴ ʜʨʫʛʦʝ, ʤʘʥʝʚʨ ʵʪʦʪ 

ʧʦʪʨʝʙʫʝʪ ʦʪ ʥʝʛʦ ʥʘʤʥʦʛʦ ʙʦʣʴʰʝ ʚʨʝʤʝʥʠ ʠ ʫʩʠʣʠʡ. 

ɽʱʝ ʦʜʥʦ ʧʨʝʠʤʫʱʝʩʪʚʦ ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ - "ʰʠʨʦʢʠʡ ʦʙʟʦʨ". ʀ ʚ ʩʘʤʦʤ ʜʝʣʝ, 

ʩʣʝʜʷ ʩʨʘʟʫ ʟʘ ʚʩʝʤʠ ʨʳʥʢʘʤʠ, ʦʥʠ ʠʤʝʶʪ ʷʩʥʫʶ ʢʘʨʪʠʥʫ ʪʦʛʦ, ʯʪʦ ʚ ʮʝʣʦʤ ʧʨʦʠʩʭʦʜʠʪ ʥʘ 

ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʠʤ ʠʟʙʝʛʘʪʴ ʩʚʦʝʦʙʨʘʟʥʦʡ "ʟʘʰʦʨʝʥʥʦʩʪʠ", ʢʦʪʦʨʘʷ ʤʦʞʝʪ 

ʩʪʘʪʴ ʨʝʟʫʣʴʪʘʪʦʤ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʥʘ ʢʘʢʦʡ-ʥʠʙʫʜʴ ʦʜʥʦʡ ʛʨʫʧʧʝ ʨʳʥʢʦʚ. ʂʨʦʤʝ ʪʦʛʦ, 

ʙʦʣʴʰʠʥʩʪʚʦ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ ʪʝʩʥʦ ʤʝʞʜʫ ʩʦʙʦʶ ʩʚʷʟʘʥʳ, ʥʘ ʥʠʭ ʚʦʟʜʝʡʩʪʚʫʶʪ ʦʜʥʠ ʠ 

ʪʝ ʞʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʠʥʘʤʠʢʘ ʮʝʥ ʥʘ ʦʜʥʦʤ ʨʳʥʢʝ ʠʣʠ ʛʨʫʧʧʝ 

ʨʳʥʢʦʚ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʢʣʶʯʦʤ ʢ ʨʘʟʛʘʜʢʝ ʪʦʛʦ, ʢʫʜʘ ʚ ʙʫʜʫʱʝʤ ʧʦʡʜʝʪ ʢʘʢʦʡ-ʪʦ ʩʦʚʩʝʤ 

ʜʨʫʛʦʡ ʨʳʥʦʢ ʠʣʠ ʛʨʫʧʧʘ ʨʳʥʢʦʚ. 

ʊɽʍʅʀʏɽʉʂʀʁ ɸʅɸʃʀɿ ʇʈʀʄɽʅʀʊɽʃʔʅʆ ʂ ʈɸɿʃʀʏʅʓʄ 

ʉʈɽɼʉʊɺɸʄ ʊʆʈɻʆɺʃʀ 

ʇʨʠʥʮʠʧʳ ʛʨʘʬʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʠʤʝʥʠʤʳ ʠ ʥʘ ʬʦʥʜʦʚʦʤ, ʠ ʥʘ ʪʦʚʘʨʥʦʤ ʨʳʥʢʘʭ. 

ʉʦʙʩʪʚʝʥʥʦ ʛʦʚʦʨʷ, ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʠʤʝʥʥʦ ʥʘ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʝ, ʘ ʥʘ ʪʦʚʘʨʥʫʶ ʧʨʠʰʝʣ ʥʝʩʢʦʣʴʢʦ ʧʦʟʜʥʝʝ. ʅʦ ʩ ʪʝʭ ʧʦʨ ʢʘʢ ʧʦʷʚʠʣʠʩʴ ʩʨʦʯʥʳʝ ʩʜʝʣʢʠ 

ʥʘ ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ (stock index futures), ʛʨʘʥʠʮʘ ʤʝʞʜʫ ʬʦʥʜʦʚʳʤ ʠ ʪʦʚʘʨʥʳʤ ʨʳʥʢʘʤʠ 

ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʠ ʙʦʣʝʝ ʧʨʠʟʨʘʯʥʦʡ. ʊʝʭʥʠʯʝʩʢʠʝ ʧʨʠʥʮʠʧʳ ʪʘʢʞʝ ʧʨʠʤʝʥʷʶʪʩʷ ʠ ʜʣʷ 

ʘʥʘʣʠʟʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ (International Stock Markets) (ʩʤ. ʨʠʩ. 1.2). 

ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʴ ʣʝʪ ʩʪʘʣʠ ʯʨʝʟʚʳʯʘʡʥʦ ʧʦʧʫʣʷʨʥʳ ʬʠʥʘʥʩʦʚʳʝ ʬʴʶʯʝʨʩʳ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʠ ʤʠʨʦʚʳʝ ʚʘʣʶʪʳ. ʆʥʠ ʟʘʨʝʢʦʤʝʥʜʦʚʘʣʠ ʩʝʙʷ ʧʨʝʢʨʘʩʥʳʤʠ 

ʦʙʲʝʢʪʘʤʠ ʜʣʷ ʛʨʘʬʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 

ʇʨʠʥʮʠʧʳ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʤʦʛʫʪ ʩ ʫʩʧʝʭʦʤ ʥʘʡʪʠ ʩʝʙʝ ʧʨʠʤʝʥʝʥʠʝ ʧʨʠ 

ʦʧʝʨʘʮʠʷʭ ʩ ʦʧʮʠʦʥʘʤʠ ʠ ʩʧʨʵʜʘʤʠ. ʇʦʩʢʦʣʴʢʫ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʮʝʥ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ 

ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʡ ʦʙʷʟʘʪʝʣʴʥʦ ʫʯʠʪʳʚʘʝʪʩʷ ʭʝʜʞʝʨʦʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʭʥʠʯʝʩʢʠʭ 

ʧʨʠʥʮʠʧʦʚ ʧʨʠ ʭʝʜʞʠʨʦʚʘʥʠʠ ʠʤʝʝʪ ʥʝʦʩʧʦʨʠʤʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. 

ʊɽʍʅʀʏɽʉʂʀʁ ɸʅɸʃʀɿ ʇʈʀʄɽʅʀʊɽʃʔʅʆ ʂ ʈɸɿʃʀʏʅʓʄ 

ʆʊʈɽɿʂɸʄ ɺʈɽʄɽʅʀ 

ɽʱʝ ʦʜʥʦʡ ʩʠʣʴʥʦʡ ʩʪʦʨʦʥʦʡ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʝʛʦ 

ʧʨʠʤʝʥʝʥʠʷ ʥʘ ʣʶʙʦʤ ʦʪʨʝʟʢʝ ʚʨʝʤʝʥʠ. ʀ ʩʦʚʝʨʰʝʥʥʦ ʥʝ ʚʘʞʥʦ, ʠʛʨʘʝʪʝ ʣʠ ʚʳ ʥʘ 

ʢʦʣʝʙʘʥʠʷʭ ʚ ʧʨʝʜʝʣʘʭ ʦʜʥʦʛʦ ʜʥʷ ʪʦʨʛʦʚ, ʢʦʛʜʘ ʚʘʞʝʥ ʢʘʞʜʳʡ ʪʠʢ, ʠʣʠ ʘʥʘʣʠʟʠʨʫʝʪʝ 

ʩʨʝʜʥʝʩʨʦʯʥʫʶ ʪʝʥʜʝʥʮʠʶ, ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ ʚʳ ʠʩʧʦʣʴʟʫʝʪʝ ʦʜʥʠ ʠ ʪʝ ʞʝ ʧʨʠʥʮʠʧʳ. ʀʥʦʛʜʘ 
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ʚʳʩʢʘʟʳʚʘʝʪʩʷ ʤʥʝʥʠʝ, ʯʪʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʵʬʬʝʢʪʠʚʝʥ ʣʠʰʴ ʜʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. ʅʘ ʩʘʤʦʤ ʞʝ ʜʝʣʝ ʵʪʦ ʥʝ ʪʘʢ. ʂʦʝ-ʢʪʦ ʦʰʠʙʦʯʥʦ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʜʣʷ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʛʥʦʟʦʚ ʙʦʣʝʝ ʧʦʜʭʦʜʠʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ, ʘ ʫʜʝʣ ʪʝʭʥʠʯʝʩʢʠʭ 

ʬʘʢʪʦʨʦʚ - ʣʠʰʴ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʘʥʘʣʠʟ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʤʦʤʝʥʪʦʚ ʚʭʦʜʘ ʠ ʚʳʭʦʜʘ ʠʟ 

ʨʳʥʢʘ. ʅʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʧʨʘʢʪʠʢʘ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʜʝʣʴʥʳʭ ʠ ʤʝʩʷʯʥʳʭ ʛʨʘʬʠʢʦʚ, 

ʦʭʚʘʪʳʚʘʶʱʠʭ ʜʠʥʘʤʠʢʫ ʨʳʥʢʘ ʟʘ ʥʝʩʢʦʣʴʢʦ ʣʝʪ, ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʦʢʘʟʳʚʘʝʪʩʷ ʯʨʝʟʚʳʯʘʡʥʦ ʧʣʦʜʦʪʚʦʨʥʳʤ.  

  

ʈʠʩ. 1.2 ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ 
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ɺʘʞʥʦ ʜʦ ʢʦʥʮʘ ʧʦʥʷʪʴ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʯʪʦʙʳ ʦʱʫʪʠʪʴ ʪʫ 

ʛʠʙʢʦʩʪʴ ʠ ʩʚʦʙʦʜʫ ʤʘʥʝʚʨʘ, ʢʦʪʦʨʫʶ ʦʥʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʘʥʘʣʠʪʠʢʫ, ʧʦʟʚʦʣʷʷ ʝʤʫ ʩ ʨʘʚʥʳʤ 

ʫʩʧʝʭʦʤ ʧʨʠʤʝʥʷʪʴ ʠʭ ʜʣʷ ʘʥʘʣʠʟʘ ʣʶʙʦʛʦ ʩʨʝʜʩʪʚʘ ʪʦʨʛʦʚʣʠ ʠ ʥʘ ʣʶʙʦʤ ʦʪʨʝʟʢʝ ʚʨʝʤʝʥʠ. 

ʕʂʆʅʆʄʀʏɽʉʂʆɽ ʇʈʆɻʅʆɿʀʈʆɺɸʅʀɽ 

ʇʦʜʯʘʩ ʤʥʦʛʠʝ ʠʟ ʥʘʩ ʩʢʣʦʥʥʳ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʜ ʚʝʩʴʤʘ 

ʦʧʨʝʜʝʣʝʥʥʳʤ ʫʛʣʦʤ ʟʨʝʥʠʷ: ʢʘʢ ʥʝʯʪʦ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʮʝʥ ʠ ʪʦʨʛʦʚʣʠ 

ʥʘ ʬʦʥʜʦʚʦʤ ʠ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʘʭ. ʅʦ ʚʝʜʴ ʩ ʪʝʤ ʞʝ ʫʩʧʝʭʦʤ ʧʨʠʥʮʠʧʳ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ʤʦʛʫʪ ʥʘʡʪʠ ʩʝʙʝ ʠ ʙʦʣʝʝ ʰʠʨʦʢʦʝ ʧʨʠʤʝʥʝʥʠʝ, ʥʘʧʨʠʤʝʨ, ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʨʦʛʥʦʟʦʚ. ɼʦ ʩʝʛʦ ʚʨʝʤʝʥʠ ʵʪʘ ʩʬʝʨʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʙʳʣʘ ʥʝ ʩʣʠʰʢʦʤ 

ʧʦʧʫʣʷʨʥʘ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʜʦʢʘʟʘʣ^ ʩʚʦʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. ʅʦ ʠʤʝʶʪ ʣʠ ʵʪʠ ʧʨʦʛʥʦʟʳ ʢʘʢʫʶ-ʥʠʙʫʜʴ ʮʝʥʥʦʩʪʴ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩ-

ʢʦʤ ʢʦʥʪʝʢʩʪʝ? ʅʝʩʢʦʣʴʢʦ ʣʝʪ ʥʘʟʘʜ ʛʘʟʝʪʘ "ʋʦʣʣ ʉʪʨʠʪ ɼʞʦʨʥʘʣ" ʦʧʫʙʣʠʢʦʚʘʣʘ ʩʪʘʪʴʶ ʧʦʜ 

ʟʘʛʦʣʦʚʢʦʤ "ʈʝʟʢʠʡ ʩʢʘʯʦʢ ʮʝʥ ʥʘ ʦʙʣʠʛʘʮʠʠ - ʚʦʪ ʥʘʠʣʫʯʰʠʡ ʦʧʝʨʝʞʘʶʱʠʡ ʠʥʜʠʢʘʪʦʨ 

ʧʝʨʠʦʜʦʚ ʫʧʘʜʢʘ ʠ ʧʦʜʲʝʤʘ ʚ ʵʢʦʥʦʤʠʢʝ". ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʩʪʘʪʴʠ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦ ʮʝʥʳ 

ʥʘ ʦʙʣʠʛʘʮʠʠ ʩ ʧʦʨʘʟʠʪʝʣʴʥʦʡ ʯʝʪʢʦʩʪʴʶ ʬʠʢʩʠʨʫʶʪ ʛʨʷʜʫʱʠʝ ʠʟʤʝʥʝʥʠʷ ʚ ʵʢʦʥʦʤʠʢʝ. ɺ 

ʩʪʘʪʴʝ ʩʦʜʝʨʞʠʪʩʷ ʩʣʝʜʫʶʱʝʝ ʫʪʚʝʨʞʜʝʥʠʝ: 

"ʈʳʥʦʢ ʦʙʣʠʛʘʮʠʡ ʢʘʢ ʦʧʝʨʝʞʘʶʱʠʡ ʠʥʜʠʢʘʪʦʨ ʧʨʝʚʦʩʭʦʜʠʪ ʥʝ ʪʦʣʴʢʦ ʬʦʥʜʦʚʳʡ 

ʨʳʥʦʢ, ʥʦ ʠ ʣʶʙʳʝ ʰʠʨʦʢʦ ʠʟʚʝʩʪʥʳʝ ʦʧʝʨʝʞʘʶʱʠʝ ʠʥʜʠʢʘʪʦʨʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ 

ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʉʐɸ." 

ʏʪʦ ʪʫʪ ʚʘʞʥʦ? ʇʨʝʞʜʝ ʚʩʝʛʦ, ʦʪʤʝʪʠʤ ʫʧʦʤʠʥʘʥʠʝ ʦ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʀʥʜʝʢʩ 

Standarand & Poor's 500 ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʜʚʝʥʘʜʮʘʪʠ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ 

ʦʧʝʨʝʞʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʥʘ ʢʦʪʦʨʳʝ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ɼʝʧʘʨʪʘʤʝʥʪ 

ʪʦʨʛʦʚʣʠ ʉʐɸ. ɸʚʪʦʨ ʩʪʘʪʴʠ ʩʩʳʣʘʝʪʩʷ ʥʘ ʜʘʥʥʳʝ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʶʨʦ ʕʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʂʝʤʙʨʠʜʞʝ, ʰʪʘʪ ʄʘʩʩʘʯʫʩʝʪʩ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʷʚʣʷʝʪʩʷ 

ʣʫʯʰʠʤ ʠʟ ʜʚʝʥʘʜʮʘʪʠ ʦʧʝʨʝʞʘʶʱʠʭ ʠʥʜʠʢʘʪʦʨʦʚ. ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʩʫʱʝʩʪʚʫʶʪ ʬʴʶʯʝʨʩʥʳʝ 

ʢʦʥʪʨʘʢʪʳ ʢʘʢ ʥʘ ʦʙʣʠʛʘʮʠʠ, ʪʘʢ ʠ ʥʘ ʠʥʜʝʢʩ Standard & Poor's 

500. ʇʦʩʢʦʣʴʢʫ ʠ ʪʝ ʠ ʜʨʫʛʠʝ ʢʦʥʪʨʘʢʪʳ ʧʨʝʢʨʘʩʥʦ ʧʦʜʜʘʶʪʩʷ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ, 

ʟʥʘʯʠʪ, ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ, ʤʳ ʟʘʥʠʤʘʝʤʩʷ ʥʝ ʯʝʤ ʠʥʳʤ, ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝʤ, ʩʦʟʥʘʚʘʷ ʵʪʦ ʠʣʠ ʥʝʪ. ʉʘʤʳʡ ʷʨʢʠʡ ʧʨʠʤʝʨ ʪʦʤʫ - ʤʦʱʥʘʷ ʪʝʥʜʝʥʮʠʷ ʢ 

ʧʦʚʳʰʝʥʠʶ ʢʫʨʩʘ ʥʘ ʨʳʥʢʘʭ ʦʙʣʠʛʘʮʠʡ ʠ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ, ʢʦʪʦʨʘʷ ʣʝʪʦʤ 1982 ʛʦʜʘ 

ʚʦʟʚʝʩʪʠʣʘ ʦ ʢʦʥʮʝ ʩʘʤʦʛʦ ʛʣʫʙʦʢʦʛʦ ʠ ʩʘʤʦʛʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʩʦ 

ʚʨʝʤʝʥ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ. ʉʠʛʥʘʣ ʵʪʦʪ ʦʩʪʘʣʩʷ ʚ ʪʦ ʚʨʝʤʷ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʟʘʤʝʯʝʥʥʳʤ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʵʢʦʥʦʤʠʩʪʦʚ. 

ʅʴ-ʁʁʦʨʢʩʢʘʷ ʙʠʨʞʘ ʢʦʬʝ, ʩʘʭʘʨʘ ʠ ʢʘʢʘʦ (CSCE) ʧʨʝʜʣʦʞʠʣʘ ʚʚʝʩʪʠ ʬʴʶʯʝʨʩʥʳʝ 

ʢʦʥʪʨʘʢʪʳ ʥʘ ʯʝʪʳʨʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʜʝʢʩʘ, ʚʢʣʶʯʘʷ ʠʥʜʝʢʩ ʯʠʩʣʘ ʩʪʨʦʷʱʠʭʩʷ ʞʠʣʳʭ 

ʜʦʤʦʚ (Housing Starts) ʠ ʠʥʜʝʢʩ ʮʝʥ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʪʦʚʘʨʳ (Consumer Price Index for 

Wage Earners). ʆʞʠʜʘʝʪʩʷ ʚʚʝʜʝʥʠʝ ʥʦʚʦʛʦ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʥʘ ʠʥʜʝʢʩ ʬʴʶʯʝʨʩʥʳʭ 

ʮʝʥ ɹʶʨʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ (Commodity Research Bureau Futures Price Index). 

ʕʪʦʪ ʠʥʜʝʢʩ ʜʦʣʛʦʝ ʚʨʝʤʷ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʢʘʢ ʙʘʨʦʤʝʪʨ, ʨʝʛʠʩʪʨʠʨʫʶʱʠʡ "ʜʘʚʣʝʥʠʝ" 

ʠʥʬʣʷʮʠʠ. ʅʦ, ʥʘ ʩʘʤʦʤ ʜʝʣʝ, ʝʛʦ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʰʠʨʝ. ɺ ʩʪʘʪʴʝ ʚ 

"ɽʞʝʛʦʜʥʠʢʝ ʪʦʚʘʨʥʳʭ ʨʳʥʢʦʚ" ʟʘ 1984 r ("Commodity Year Book"; Commodity Research 

Bureau, Inc) ʠʩʩʣʝʜʫʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʠʥʜʝʢʩʦʤ CRB ʠ ʚʩʝʤʠ ʦʩʪʘʣʴʥʳʤʠ 
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ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ ʥʘ ʧʨʠʤʝʨʝ ʘʥʘʣʠʟʘ ʯʝʪʳʨʝʭ ʜʝʣʦʚʳʭ ʮʠʢʣʦʚ, ʥʘʯʠʥʘʷ ʩ 

1970ʛ (ʩʤ. ʨʠʩ. 1.3). 

ʅʘʧʨʠʤʝʨ, ʪʘʤ ʫʢʘʟʳʚʘʝʪʩʷ, ʯʪʦ ʟʥʘʯʝʥʠʷ ʠʥʜʝʢʩʘ CRB ʪʝʩʥʦ ʩʚʷʟʘʥʳ ʩ ʜʠʥʘʤʠʢʦʡ 

ʠʥʜʝʢʩʘ ʦʙʲʝʤʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚ ʪʦʤ ʩʤʳʩʣʝ, ʯʪʦ ʠʥʜʝʢʩ ʬʴʶʯʝʨʩʥʳʭ ʮʝʥ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʜʚʦʩʭʠʱʘʝʪ ʠʟʤʝʥʝʥʠʝ ʟʥʘʯʝʥʠʡ ʚʪʦʨʦʛʦ ʠʥʜʝʢʩʘ. ɺ ʩʪʘʪʴʝ ʛʦʚʦʨʠʪʩʷ: 

"ʆʯʝʚʠʜʥʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʟʥʘʯʝʥʠʷʤʠ ʠʥʜʝʢʩʘ CRB ʠ ʠʥʜʝʢʩʘ ʦʙʲʝʤʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʜʝʢʩʘ CRB ʢʘʢ ʰʠʨʦʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʠʥʜʠʢʘʪʦʨʘ". (ʉʪʠʚʝʥ ʂʦʢʩ, "ʀʥʜʝʢʩ ʬʴʶʯʝʨʩʥʳʭ ʮʝʥ CRB - ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʢʦʨʟʠʥʢʘ ʠʟ 27 

ʥʘʠʤʝʥʦʚʘʥʠʡ ʪʦʚʘʨʦʚ, ʢʦʪʦʨʘʷ ʚ ʩʢʦʨʦʤ ʙʫʜʫʱʝʤ ʤʦʞʝʪ ʩʪʘʪʴ ʧʨʝʜʤʝʪʦʤ ʬʴʶʯʝʨʩʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ", ʩʪʨ. 4). ʆʪ ʩʝʙʷ ʷ ʤʦʛʫ ʣʠʰʴ ʜʦʙʘʚʠʪʴ, ʯʪʦ ʤʳ ʚʳʯʝʨʯʠʚʘʝʤ ʛʨʘʬʠʢʠ ʠ ʘʥʘʣʠ-

ʟʠʨʫʝʤ ʜʠʥʘʤʠʢʫ ʠʥʜʝʢʩʘ CRB ʚʦʪ ʫʞʝ ʤʥʦʛʦ ʣʝʪ, ʠ ʚʩʝʛʜʘ ʩ ʥʝʠʟʤʝʥʥʳʤ ʫʩʧʝʭʦʤ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʘʥʦʚʠʪʩʷ ʩʦʚʝʨʰʝʥʥʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʮʝʥʥʦʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ 

ʢʘʢ ʩʨʝʜʩʪʚʘ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʘʣʝʢʦ ʚʳʭʦʜʠʪ ʟʘ ʧʨʝʜʝʣʳ ʦʧʨʝʜʝʣʝʥʠʷ ʪʦʛʦ, ʚ ʢʘʢʦʤ 

ʥʘʧʨʘʚʣʝʥʠʠ ʜʚʠʞʫʪʩʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ ʠʣʠ, ʩʢʘʞʝʤ, ʥʘ ʩʦʝʚʳʝ ʙʦʙʳ. ʆʜʥʘʢʦ ʪʘʢʞʝ ʩʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʦʩʪʦʠʥʩʪʚʘ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʚ ʦʙʣʘʩʪʠ ʘʥʘʣʠʟʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʪʝʥʜʝʥʮʠʡ ʠʟʫʯʝʥʳ ʝʱʝ ʥʝ ʜʦ ʢʦʥʮʘ. ʌʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ ʥʘ ʠʥʜʝʢʩ ʮʝʥ ʥʘ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʪʦʚʘʨʳ (CPI-W), ʚʚʝʜʝʥʥʳʡ ʥʘ ʙʠʨʞʝ ʢʦʬʝ, ʩʘʭʘʨʘ ʠ ʢʘʢʘʦ (CSCE), ʩʪʘʣ 

ʧʝʨʚʦʡ ʣʘʩʪʦʯʢʦʡ ʩʨʝʜʠ ʧʦʜʦʙʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʝʢʩʳ. 

  

ʈʠʩ. 1.3 ʅʘ ʛʨʘʬʠʢʝ ʚʠʜʥʘ ʯʝʪʢʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʬʴʶʯʝʨʩʥʳʤ ʠʥʜʝʢʩʦʤ ʉʈɺ (ʩʧʣʦʰʥʘʷ ʣʠʥʠʷ) 
ʠ ʠʥʜʝʢʩʦʤ ʦʙʲʝʤʘ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʧʫʥʢʪʠʨʥʘʷ ʣʠʥʠʷ). 

ʊɽʍʅʀʏɽʉʂʀʁ ɸʅɸʃʀʊʀʂ ʀʃʀ ɻʈɸʌʀʉʊ? 

ʂʘʢ ʪʦʣʴʢʦ ʥʝ ʥʘʟʳʚʘʶʪ ʪʝʭ, ʢʪʦ ʟʘʥʠʤʘʝʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠʤ ʧʨʠʤʝʥʝʥʠʝʤ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ: ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ, ʛʨʘʬʠʩʪʳ, ʨʳʥʦʯʥʳʝ ʘʥʘʣʠʪʠʢʠ. ʆʜʥʘʢʦ ʜʦ ʥʝʜʘʚʥʝʛʦ 

ʚʨʝʤʝʥʠ ʚʩʝ ʦʥʠ ʦʙʦʟʥʘʯʘʣʠ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʦʜʥʦ ʠ ʪʦ ʞʝ. ʉʝʡʯʘʩ ʞʝ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ 

ʥʝʢʦʪʦʨʦʤ ʩʫʞʝʥʠʠ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ, ʧʦʵʪʦʤʫ ʥʘʩʪʦʷʪʝʣʴʥʦ ʥʘʟʨʝʣʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʪʝʨʤʠʥʦʣʦʛʠʯʝʩʢʠʭ ʨʘʟʛʨʘʥʠʯʝʥʠʷʭ. ʊʘʢ ʢʪʦ ʞʝ ʝʩʪʴ ʢʪʦ? ʇʦʩʢʦʣʴʢʫ ʝʱʝ 
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ʜʝʩʷʪʴ ʣʝʪ ʥʘʟʘʜ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʦʩʥʦʚʳʚʘʣʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʘʥʘʣʠʟʝ ʛʨʘʬʠʢʦʚ, 

ʩʣʦʚʘ "ʛʨʘʬʠʩʪ" (chartist) ʠ "ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ" (technician) ʙʳʣʠ, ʧʦ ʩʫʪʠ ʜʝʣʘ, 

ʩʠʥʦʥʠʤʘʤʠ. ʊʝʧʝʨʴ ʵʪʦ ʥʝ ʪʘʢ. 

ɺʝʩʴ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʩʪʝʧʝʥʥʦ ʜʝʣʠʪʩʷ ʥʘ ʩʚʦʝʦʙʨʘʟʥʳʝ "ʩʬʝʨʳ ʚʣʠʷʥʠʷ" ʜʚʫʭ 

ʪʠʧʦʚ ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ. ʆʜʠʥ ʪʠʧ - ʵʪʦ ʪʨʘʜʠʮʠʦʥʥʳʝ "ʛʨʘʬʠʩʪʳ". ɼʨʫʛʦʡ -

"ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ", ʪʦ ʝʩʪʴ ʪʝ, ʢʪʦ ʚ ʩʚʦʝʤ ʘʥʘʣʠʟʝ ʠʩʧʦʣʴʟʫʝʪ ʢʦʤʧʴʶʪʝʨʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʤʝʪʦʜʳ. ʈʘʟʫʤʝʝʪʩʷ, ʯʝʪʢʫʶ ʛʨʘʥʠʮʫ ʟʜʝʩʴ ʧʨʦʚʝʩʪʠ ʦʯʝʥʴ 

ʪʨʫʜʥʦ, ʠ ʤʥʦʛʠʝ ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ ʧʦʣʴʟʫʶʪʩʷ ʠ ʛʨʘʬʠʢʘʤʠ, ʠ ʢʦʤʧʴʶʪʝʨʥʳʤʠ 

ʩʠʩʪʝʤʘʤʠ. ʅʦ ʙʦʣʴʰʠʥʩʪʚʦ ʠʟ ʥʠʭ ʚʩʝ-ʪʘʢʠ ʯʘʱʝ ʪʷʛʦʪʝʝʪ ʢ ʯʝʤʫ-ʣʠʙʦ ʦʜʥʦʤʫ. 

ʅʝ ʚʘʞʥʦ, ʠʩʧʦʣʴʟʫʝʪ ʪʦʪ ʠʣʠ ʠʥʦʡ "ʛʨʘʬʠʩʪ" ʢʦʤʧʴʶʪʝʨʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠʣʠ ʥʝʪ, ʝʛʦ 

ʦʩʥʦʚʥʳʤ ʨʘʙʦʯʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʦʩʪʘʝʪʩʷ ʛʨʘʬʠʢ. ɺʩʝ ʦʩʪʘʣʴʥʦʝ - ʚʪʦʨʠʯʥʦ. ɸʥʘʣʠʟ 

ʛʨʘʬʠʢʘ, ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ, ʷʚʣʷʝʪʩʷ ʜʝʣʦʤ ʜʦʩʪʘʪʦʯʥʦ ʩʫʙʲʝʢʪʠʚʥʳʤ. ʋʩʧʝʭ ʝʛʦ ʚʦ ʤʥʦʛʦʤ 

ʟʘʚʠʩʠʪ ʦʪ ʤʘʩʪʝʨʩʪʚʘ ʜʘʥʥʦʛʦ ʢʦʥʢʨʝʪʥʦʛʦ ʘʥʘʣʠʪʠʢʘ. ʕʪʦ ʥʝ ʥʘʫʢʘ, ʘ, ʩʢʦʨʝʝ, ʠʩʢʫʩʩʪʚʦ. ʅʝ 

ʩʣʫʯʘʡʥʦ ʧʦ-ʘʥʛʣʠʡʩʢʠ ʵʪʦʪ ʤʝʪʦʜ ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ "art-charting". 

ɺ ʩʣʫʯʘʝ ʞʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʠʩʪʝʤ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ, ʥʘʧʨʦʪʠʚ, 

ʚʩʝ ʯʘʩʪʥʦʩʪʠ ʧʨʦʭʦʜʷʪ ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʘʥʘʣʠʟ, ʧʨʦʚʝʨʷʶʪʩʷ ʠ ʦʧʪʠʤʠʟʠʨʫʶʪʩʷ ʩ ʮʝʣʴʶ 

ʩʦʟʜʘʥʠʷ ʤʝʭʘʥʠʯʝʩʢʠʭ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ. ʕʪʠ ʩʠʩʪʝʤʳ ʠʣʠ ʪʦʨʛʦʚʳʝ ʤʦʜʝʣʠ, ʢʘʢ ʠʭ ʝʱʝ 

ʥʘʟʳʚʘʶʪ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʦʛʨʘʤʤʠʨʫʶʪʩʷ ʪʘʢ, ʯʪʦʙʳ ʢʦʤʧʴʶʪʝʨ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʚʳʜʘʚʘʣ 

ʩʠʛʥʘʣʳ ʢ ʧʦʢʫʧʢʝ ʠ ʧʨʦʜʘʞʝ. ɺʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʣʦʞʥʦʩʪʠ ʧʦʜʦʙʥʳʭ ʩʠʩʪʝʤ, ʦʩʥʦʚʥʘʷ 

ʮʝʣʴ ʠʭ ʩʦʟʜʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʩʚʝʩʪʠ ʢ ʤʠʥʠʤʫʤʫ ʠʣʠ ʧʦʣʥʦʩʪʴʶ ʠʩʢʣʶʯʠʪʴ 

ʩʫʙʲʝʢʪʠʚʥʳʡ ʠʣʠ ʯʝʣʦʚʝʯʝʩʢʠʡ ʬʘʢʪʦʨ ʠʟ ʧʨʦʮʝʩʩʘ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʧʦʜʚʝʩʪʠ ʧʦʜ ʥʝʛʦ 

ʥʝʢʫʶ ʥʘʫʯʥʫʶ ʦʩʥʦʚʫ. ɸʥʘʣʠʪʠʢʠ ʪʘʢʦʛʦ ʪʠʧʘ ʤʦʛʫʪ ʚʦʦʙʱʝ ʥʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʛʨʘʬʠʢʠ. ʅʦ 

ʪʝʤ ʥʝ ʤʝʥʝʝ ʦʥʠ ʩʯʠʪʘʶʪʩʷ ʪʝʭʥʠʯʝʩʢʠʤʠ ʘʥʘʣʠʪʠʢʘʤʠ, ʧʦʩʢʦʣʴʢʫ ʚʩʷ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʩʚʦʜʠʪʩʷ ʢ ʠʩʩʣʝʜʦʚʘʥʠʶ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ. 

ʃʠʥʠʶ "ʫʟʢʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ" ʤʦʞʥʦ ʧʨʦʜʦʣʞʠʪʴ ʝʱʝ ʜʘʣʴʰʝ ʠ ʧʦʜʨʘʟʜʝʣʠʪʴ 

"ʢʦʤʧʴʶʪʝʨʥʳʭ" ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ ʥʘ ʪʝʭ, ʢʪʦ ʦʪʜʘʝʪ ʧʨʝʜʧʦʯʪʝʥʠʝ ʤʝʭʘʥʠʯʝʩʢʠʤ 

ʩʠʩʪʝʤʘʤ ʪʠʧʘ "ʯʝʨʥʳʡ ʷʱʠʢ" (black box); ʠ ʪʝʭ, ʢʪʦ ʠʩʧʦʣʴʟʫʝʪ ʢʦʤʧʴʶʪʝʨʥʳʝ ʪʝʭʥʦʣʦʛʠʠ 

ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʦʟʜʘʚʘʪʴ ʚʩʝ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʝ ʪʝʭʥʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ. ʇʨʝʜʩʪʘʚʠʪʝʣʠ 

ʚʪʦʨʦʡ ʛʨʫʧʧʳ ʠʥʪʝʨʧʨʝʪʠʨʫʶʪ ʵʪʠ ʠʥʜʠʢʘʪʦʨʳ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʠ ʩʦʭʨʘʥʷʶʪ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʧʨʦʮʝʩʩʦʤ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʟʘ ʩʦʙʦʡ. 

ʀʪʘʢ, ʨʘʟʣʠʯʠʷ ʤʝʜʫ "ʛʨʘʬʠʩʪʘʤʠ" ʠ "ʪʝʭʥʠʯʝʩʢʠʤʠ ʘʥʘʣʠʪʠʢʘʤʠ" ʤʦʞʥʦ 

ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʣʶʙʦʡ ʛʨʘʬʠʩʪ - ʵʪʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ, ʥʦ ʥʝ ʢʘʞʜʳʡ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ - ʵʪʦ 

ʛʨʘʬʠʩʪ. ɺ ʥʘʰʝʡ ʢʥʠʛʝ ʤʳ ʙʫʜʝʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʙʘ ʵʪʠʭ ʪʝʨʤʠʥʘ ʢʘʢ ʩʠʥʦʥʠʤʳ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʥʠʤʠ ʝʩʪʴ. ʇʦʩʪʨʦʝʥʠʝ ʠ ʘʥʘʣʠʟ ʛʨʘʬʠʢʦʚ - ʵʪʦ 

ʣʠʰʴ ʯʘʩʪʥʳʡ ʘʩʧʝʢʪ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ʇʨʦʬʝʩʩʠʦʥʘʣ, ʨʘʙʦʪʘʶʱʠʡ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ, 

ʧʨʝʜʧʦʯʪʝʪ ʥʘʟʳʚʘʪʴʩʷ ʠʤʝʥʥʦ "ʪʝʭʥʠʯʝʩʢʠʤ ʘʥʘʣʠʪʠʢʦʤ", ʘ ʥʝ "ʛʨʘʬʠʩʪʦʤ", ʠʙʦ ʨʘʟʥʠʮʘ 

ʤʝʞʜʫ ʵʪʠʤʠ ʧʦʥʷʪʠʷʤʠ ʪʘʢʘʷ ʞʝ, ʢʘʢ ʤʝʞʜʫ ʘʪʣʝʪʦʤ-ʙʝʛʫʥʦʤ ʠ ʪʝʤ, ʢʪʦ ʙʝʛʘʝʪ ʪʨʫʩʮʦʡ ʦʪ 

ʠʥʬʘʨʢʪʘ. ɺʩʝ ʜʝʣʦ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʝ, ʦʧʳʪʝ ʠ ʦʪʜʘʯʝ. 

ʂʈɸʊʂʆɽ ʉʈɸɺʅɽʅʀɽ ʊɽʍʅʀʏɽʉʂʆɻʆ ɸʅɸʃʀɿɸ ʅɸ ʌʆʅɼʆɺʆʄ ʀ 

ʌʔʖʏɽʈʉʅʆʄ ʈʓʅʂɸʍ 

ʏʘʩʪʦ ʩʧʨʘʰʠʚʘʶʪ, ʤʦʞʥʦ ʣʠ ʧʨʠʤʝʥʷʪʴ ʜʣʷ ʘʥʘʣʠʟʘ ʪʦʚʘʨʥʳʭ ʬʴʶʯʝʨʩʦʚ ʪʝ ʞʝ 

ʪʝʭʥʠʯʝʩʢʠʝ ʤʝʪʦʜʳ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʘʥʘʣʠʟʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʆʜʥʦʟʥʘʯʥʦ ʪʫʪ 

ʦʪʚʝʪʠʪʴ ʪʨʫʜʥʦ. ɺ ʦʩʥʦʚʝ ʩʚʦʝʡ ʧʨʠʥʮʠʧʳ ʪʝ ʞʝ, ʥʦ ʩʫʱʝʩʪʚʫʝʪ ʠ ʮʝʣʳʡ ʨʷʜ ʟʥʘʯʠʪʝʣʴʥʳʭ 
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ʨʘʟʣʠʯʠʡ. ʇʨʠʥʮʠʧʳ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠʟʥʘʯʘʣʴʥʦ ʩʪʘʣʠ ʧʨʠʤʝʥʷʪʴʩʷ ʠʤʝʥʥʦ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʣʠʰʴ ʧʦʟʜʥʝʝ ʧʨʠʰʣʠ ʥʘ ʨʳʥʦʢ ʪʦʚʘʨʥʳʡ. ʄʥʦʛʠʝ ʦʩʥʦʚʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ - ʥʘʧʨʠʤʝʨ, ʩʪʦʣʙʠʢʦʚʳʝ ʛʨʘʬʠʢʠ, ʧʫʥʢʪʦ-ʮʠʬʨʦʚʳʝ ʛʨʘʬʠʢʠ, ʮʝʥʦʚʳʝ ʤʦʜʝʣʠ, 

ʦʙʲʝʤ ʪʦʨʛʦʚʣʠ, ʣʠʥʠʠ ʪʨʝʥʜʘ, ʩʢʦʣʴʟʷʱʠʝ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ, ʦʩʮʠʣʣʷʪʦʨʳ - ʠʩʧʦʣʴʟʫʶʪʩʷ ʠ 

ʪʘʤ, ʠ ʪʘʤ. ʇʦʵʪʦʤʫ ʥʝ ʪʘʢ ʫʞ ʚʘʞʥʦ, ʛʜʝ ʚʳ ʚʧʝʨʚʳʝ ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʵʪʠʤʠ ʧʦʥʷʪʠʷʤʠ: ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠʣʠ ʥʘ ʪʦʚʘʨʥʦʤ. ʇʝʨʝʩʪʨʦʠʪʴʩʷ ʙʫʜʝʪ ʥʝʩʣʦʞʥʦ. ʆʜʥʘʢʦ ʩʫʱʝʩʪʚʫʝʪ ʮʝʣʳʡ 

ʨʷʜ ʦʙʱʠʭ ʨʘʟʣʠʯʠʡ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ, ʩʢʦʨʝʝ, ʩ ʩʘʤʦʡ ʧʨʠʨʦʜʦʡ ʬʦʥʜʦʚʦʛʦ ʠ ʪʦʚʘʨʥʦʛʦ 

ʬʴʶʯʝʨʩʥʦʛʦ ʨʳʥʢʦʚ, ʥʝʞʝʣʠ ʩ ʪʝʤ ʠʥʩʪʨʫʤʝʥʪʘʨʠʝʤ, ʢʦʪʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪ ʘʥʘʣʠʪʠʢ. 

ʎʝʥʦʚʘʷ ʩʪʨʫʢʪʫʨʘ 

ʎʝʥʦʚʘʷ ʩʪʨʫʢʪʫʨʘ ʥʘ ʪʦʚʘʨʥʦʤ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ ʟʥʘʯʠʪʝʣʴʥʦ ʩʣʦʞʥʝʝ, ʯʝʤ ʥʘ 

ʬʦʥʜʦʚʦʤ. ʂʘʞʜʳʡ ʪʦʚʘʨ ʢʦʪʠʨʫʝʪʩʷ ʚ ʩʪʨʦʛʦ ʦʧʨʝʜʝʣʝʥʥʳʭ ʨʘʩʩʯʝʪʥʳʭ ʝʜʠʥʠʮʘʭ. 

ʅʘʧʨʠʤʝʨ, ʥʘ ʨʳʥʢʘʭ ʟʝʨʥʘ ʵʪʦ ʮʝʥʪʳ ʟʘ ʙʫʰʝʣʴ, ʥʘ ʨʳʥʢʘʭ ʩʢʦʪʘ - ʮʝʥʪʳ ʟʘ ʬʫʥʪ, ʟʦʣʦʪʦ ʠ 

ʩʝʨʝʙʨʦ ʠʜʫʪ ʚ ʜʦʣʣʘʨʘʭ ʟʘ ʫʥʮʠʶ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚ ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʘʭ. ʊʨʝʡʜʝʨ 

ʜʦʣʞʝʥ ʠʟʫʯʠʪʴ ʜʝʪʘʣʠ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʢʘʞʜʦʤ ʨʳʥʢʝ: ʥʘ ʢʘʢʦʡ ʙʠʨʞʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ 

ʦʧʝʨʘʮʠʠ, ʢʘʢ ʢʦʪʠʨʫʝʪʩʷ ʪʦʪ ʠʣʠ ʠʥʦʡ ʪʦʚʘʨ, ʢʘʢʦʚʳ ʤʘʢʩʠʤʘʣʴʥʦʝ ʠ ʤʠʥʠʤʘʣʴʥʦʝ 

ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ ʠ ʯʝʤʫ ʦʥʠ ʨʘʚʥʳ ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ. 

ʆʛʨʘʥʠʯʝʥʥʳʡ ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʢʦʥʪʨʘʢʪʘ 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʘʢʮʠʡ, ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʠʤʝʶʪ ʦʛʨʘʥʠʯʝʥʥʳʡ ʩʨʦʢ ʜʝʡʩʪʚʠʷ. 

ʅʘʧʨʠʤʝʨ, ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʤʘʨʪʦʚʩʢʦʛʦ 1985 ʛʦʜʘ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʢʘʟʥʘʯʝʡʩʢʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠʩʪʝʢʘʝʪ ʚ ʤʘʨʪʝ 1985 ʛʦʜʘ. ʆʙʳʯʥʦ ʬʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ 

"ʞʠʚʝʪ" ʦʢʦʣʦ ʧʦʣʫʪʦʨʘ ʣʝʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʥʘ ʨʳʥʢʝ ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ 

ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʪʦʚʘʨ, ʥʦ ʩ ʨʘʟʣʠʯʥʳʤʠ ʤʝʩʷʮʘʤʠ ʠʩʧʦʣʥʝʥʠʷ. ʊʨʝʡʜʝʨ ʜʦʣʞʝʥ 

ʟʥʘʪʴ, ʢʘʢʠʤʠ ʢʦʥʪʨʘʢʪʘʤʠ ʝʤʫ ʩʪʦʠʪ ʪʦʨʛʦʚʘʪʴ, ʘ ʢʘʢʠʤʠ ʥʝ ʩʪʦʠʪ (ʦʙ ʵʪʦʤ ʨʝʯʴ ʧʦʡʜʝʪ 

ʚʧʝʨʝʜʠ). ʆʛʨʘʥʠʯʝʥʥʳʡ ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʬʴʶʯʝʨʩʦʚ ʩʦʟʜʘʝʪ ʥʝʢʦʪʦʨʳʝ ʧʨʦʙʣʝʤʳ ʜʣʷ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʮʝʥ. ɺʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʜʘʚʘʪʴ ʥʦʚʳʝ ʛʨʘʬʠʢʠ 

ʢʘʞʜʳʡ ʨʘʟ, ʢʦʛʜʘ ʪʦʨʛʠ ʧʦ ʩʪʘʨʳʤ ʢʦʥʪʨʘʢʪʘʤ ʧʝʨʝʩʪʘʶʪ ʧʨʦʚʦʜʠʪʴʩʷ. ɻʨʘʬʠʢʠ ʠʩʪʝʢʰʠʭ 

ʢʦʥʪʨʘʢʪʦʚ ʩʪʘʥʦʚʷʪʩʷ ʥʝ ʥʫʞʥʳ. ʀʤ ʥʘ ʩʤʝʥʫ ʧʨʠʭʦʜʷʪ ʛʨʘʬʠʢʠ ʥʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ ʩʦ 

ʩʚʦʠʤʠ ʪʝʭʥʠʯʝʩʢʠʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ. ʕʪʘ ʧʦʩʪʦʷʥʥʘʷ ʨʦʪʘʮʠʷ ʦʯʝʥʴ ʫʩʣʦʞʥʷʝʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʥʘʰʝʡ ʩʚʦʝʦʙʨʘʟʥʦʡ "ʙʠʙʣʠʦʪʝʢʠ" ʪʝʢʫʱʠʭ ʛʨʘʬʠʢʦʚ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ 

ʢʦʤʧʴʶʪʝʨʘ ʪʘʢʞʝ ʥʝ ʦʙʣʝʛʯʘʝʪ ʟʘʜʘʯʠ, ʪʘʢ ʢʘʢ ʧʦʩʪʦʷʥʥʦʝ ʦʙʥʦʚʣʝʥʠʝ ʙʘʟ ʜʘʥʥʳʭ ʧʦ ʤʝʨʝ 

ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ ʩʪʘʨʳʭ ʢʦʥʪʨʘʢʪʦʚ ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʠ ʩʨʝʜʩʪʚ. 

ʄʝʥʝʝ ʚʳʩʦʢʠʡ ʨʘʟʤʝʨ ʟʘʣʦʛʘ 

ʕʪʦʪ ʧʫʥʢʪ ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʟʥʘʯʠʪʝʣʴʥʳʤ ʨʘʟʣʠʯʠʝʤ ʤʝʞʜʫ ʘʢʮʠʷʤʠ ʠ ʪʦʚʘʨʥʳʤʠ 

ʬʴʶʯʝʨʩʘʤʠ. ʃʶʙʳʝ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʪʨʝʙʫʶʪ ʚʥʝʩʝʥʠʷ ʟʘʣʦʛʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. 

ʆʙʳʯʥʦ ʨʘʟʤʝʨ ʟʘʣʦʛʘ ʥʝ ʧʨʝʚʳʰʘʝʪ 10% ʦʪ ʩʪʦʠʤʦʩʪʠ ʢʦʥʪʨʘʢʪʘ. ʈʝʟʫʣʴʪʘʪʦʤ ʵʪʦʛʦ 

ʷʚʣʷʝʪʩʷ "ʵʬʬʝʢʪ ʨʳʯʘʛʘ" (leverage), ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʤʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʝ ʢʦʣʝʙʘʥʠʷ 

ʮʝʥʳ ʚ ʪʦʤ ʠʣʠ ʠʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʤʦʛʫʪ ʚʝʩʴʤʘ ʦʱʫʪʠʤʦ ʧʦʚʣʠʷʪʴ ʥʘ ʩʦʩʪʦʷʥʠʝ ʩʯʝʪʘ, 

ʢʦʪʦʨʳʤ ʫʧʨʘʚʣʷʝʪ ʪʨʝʡʜʝʨ. ʇʦʵʪʦʤʫ ʥʘ ʬʴʶʯʝʨʩʘʭ ʤʦʞʥʦ ʙʳʩʪʨʦ ʟʘʨʘʙʦʪʘʪʴ ʠʣʠ ʧʦʪʝʨʷʪʴ 

ʢʨʫʧʥʳʝ ʩʫʤʤʳ ʜʝʥʝʛ. ʀʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʨʘʟʤʝʨ ʟʘʣʦʛʘ, ʢʦʪʦʨʳʡ ʚʳʩʪʘʚʣʷʝʪ ʪʨʝʡʜʝʨ, ʥʝ 

ʧʨʝʚʳʰʘʝʪ 10% ʦʪ ʩʪʦʠʤʦʩʪʠ ʢʦʥʪʨʘʢʪʘ, ʠʟʤʝʥʝʥʠʝ ʮʝʥʳ ʥʘ 10% ʚ ʪʫ ʠʣʠ ʠʥʫʶ ʩʪʦʨʦʥʫ 

ʧʨʠʚʝʜʝʪ ʢ ʪʦʤʫ, ʯʪʦ ʪʨʝʡʜʝʨ ʠʣʠ ʧʦʣʫʯʠʪ ʩʪʦʧʨʦʮʝʥʪʥʫʶ ʧʨʠʙʳʣʴ, ʠʣʠ ʧʦʪʝʨʷʝʪ ʩʚʦʠ 

ʜʝʥʴʛʠ. ɺʩʝ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʦʯʝʥʴ ʙʳʩʪʨʦ: 

ʩʨʘʟʫ ʧʦʩʣʝ ʟʘʚʪʨʘʢʘ ʚʳ ʦʪʢʨʳʚʘʝʪʝ ʧʦʟʠʮʠʶ, ʠ ʝʱʝ ʜʦ ʦʙʝʜʘ ʫʟʥʘʝʪʝ ʨʝʟʫʣʴʪʘʪ. ʀʟ-ʟʘ 

ʵʬʬʝʢʪʘ ʨʳʯʘʛʘ, ʧʨʠʚʦʜʷʱʝʛʦ ʢ ʪʦʤʫ, ʯʪʦ ʜʘʞʝ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʧʨʠʦʙʨʝʪʘʶʪ 

ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ, ʬʴʶʯʝʨʩʥʳʡ ʨʳʥʦʢ ʚʳʛʣʷʜʠʪ ʙʦʣʝʝ ʠʟʤʝʥʯʠʚʳʤ ʠ ʥʝʫʩʪʦʡʯʠʚʳʤ, ʯʝʤ ʦʥ 

ʝʩʪʴ ʥʘ ʩʘʤʦʤ ʜʝʣʝ. ɺʝʜʴ ʢʦʛʜʘ ʢʪʦ-ʥʠʙʫʜʴ ʛʦʚʦʨʠʪ ʚʘʤ, ʯʪʦ ʦʥ "ʚʣʝʪʝʣ"ʥʘ ʬʴʶʯʝʨʩʘʭ, ʥʝ 
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ʟʘʙʳʚʘʡʪʝ, ʯʪʦ ʚʣʝʪʝʣ ʦʥ ʥʝ ʙʦʣʴʰʝ ʯʝʤ ʥʘ 10%. 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʚʳʩʦʢʠʡ ʵʬʬʝʢʪ ʨʳʯʘʛʘ ʟʘʩʪʘʚʣʷʝʪ ʫʜʝʣʷʪʴ 

ʦʩʦʙʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʧʨʘʚʠʣʴʥʦʤʫ ʨʘʩʯʝʪʫ ʚʨʝʤʝʥʠ ʜʝʡʩʪʚʠʡ. ɼʣʷ ʬʴʶʯʝʨʩʥʦʛʦ ʨʳʥʢʘ ʵʪʦ 

ʛʦʨʘʟʜʦ ʚʘʞʥʝʝ, ʯʝʤ ʜʣʷ ʬʦʥʜʦʚʦʛʦ. ʋʤʝʥʠʝ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʤʦʤʝʥʪ ʚʭʦʜʘ ʠ ʚʳʭʦʜʘ 

ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʫʩʧʝʭʘ ʥʘ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ. ʆʜʥʘʢʦ ʩʜʝʣʘʪʴ ʵʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʪʨʫʜʥʝʝ, ʯʝʤ 

ʧʨʦʚʝʩʪʠ ʘʥʘʣʠʟ ʨʳʥʢʘ. ʇʦʵʪʦʤʫ ʪʝʭʥʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʩʦʚʝʨʰʝʥʥʦ ʥʝʟʘʤʝʥʠʤʳ ʜʣʷ 

ʫʩʧʝʰʥʦʡ ʪʦʨʛʦʚʣʠ ʬʴʶʯʝʨʩʘʤʠ. 

ɺʨʝʤʝʥʥʦʡ ʠʥʪʝʨʚʘʣ ʟʥʘʯʠʪʝʣʴʥʦ ʢʦʨʦʯʝ ʠʟ-ʟʘ ʚʳʩʦʢʦʛʦ ʵʬʬʝʢʪʘ ʨʳʯʘʛʘ ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʩʪʘʣʴʥʦ ʩʣʝʜʠʪʴ ʟʘ ʩʚʦʠʤʠ ʨʳʥʦʯʥʳʤʠ ʧʦʟʠʮʠʷʤʠ, ʪʨʝʡʜʝʨ ʥʘ ʪʦʚʘʨʥʦʤ 

ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ ʨʘʙʦʪʘʝʪ ʩ ʜʦʩʪʘʪʦʯʥʦ ʢʦʨʦʪʢʠʤʠ ʦʪʨʝʟʢʘʤʠ ʚʨʝʤʝʥʠ. ɸʥʘʣʠʪʠʢʘ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʥʪʝʨʝʩʫʝʪ ʜʦʣʛʦʩʨʦʯʥʘʷ ʧʝʨʩʧʝʢʪʠʚʘ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ, ʪʨʝʡʜʝʨ ʞʝ 

ʬʴʶʯʝʨʩʥʦʛʦ ʨʳʥʢʘ ʪʘʢ ʜʘʣʝʢʦ ʥʝ ʟʘʛʣʷʜʳʚʘʝʪ. ɽʩʣʠ ʧʝʨʚʳʡ ʤʦʞʝʪ ʨʘʩʩʫʞʜʘʪʴ ʦ ʪʦʤ, ʢʫʜʘ 

ʜʚʠʥʝʪʩʷ ʨʳʥʦʢ ʯʝʨʝʟ ʪʨʠ ʤʝʩʷʮʘ ʠʣʠ ʯʝʨʝʟ ʧʦʣʛʦʜʘ, ʪʦ ʚʪʦʨʦʛʦ ʙʦʣʴʰʝ ʚʦʣʥʫʝʪ, ʛʜʝ 

ʦʢʘʞʫʪʩʷ ʮʝʥʳ ʥʘ ʙʫʜʫʱʝʡ ʥʝʜʝʣʝ, ʟʘʚʪʨʘ ʠʣʠ ʜʘʞʝ ʩʝʛʦʜʥʷ, ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ ʜʥʷ. ɼʣʷ 

ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ ʥʝʦʙʭʦʜʠʤʳ ʪʦʥʯʘʡʰʠʝ ʠʥʩʪʨʫʤʝʥʪʳ "ʙʣʠʞʥʝʛʦ ʙʦʷ", ʦ ʢʦʪʦʨʳʭ ʪʝʭʥʠʯʝʩʢʠʝ 

ʘʥʘʣʠʪʠʢʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʦʛʫʪ ʠ ʥʝ ʧʦʜʦʟʨʝʚʘʪʴ. ɺʦʟʴʤʝʤ ʜʣʷ ʧʨʠʤʝʨʘ ʩʢʦʣʴʟʷʱʠʝ 

ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ. ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʯʘʱʝ ʚʩʝʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʨʝʜʥʝʝ ʩʢʦʣʴʟʷʱʝʝ ʜʣʷ 

ʧʝʨʠʦʜʘ ʚ 30 ʥʝʜʝʣʴ, ʠʣʠ 200 ʜʥʝʡ. ʅʘ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ ʜʣʠʪʝʣʴʥʦʩʪʴ ʵʪʦʛʦ ʧʝʨʠʦʜʘ ʦʙʳʯʥʦ 

ʥʝ ʧʨʝʚʳʰʘʝʪ 40 ʜʥʝʡ. ɼʣʷ ʬʴʶʯʝʨʩʦʚ ʦʯʝʥʴ ʧʦʧʫʣʷʨʥʘ ʩʣʝʜʫʶʱʘʷ ʢʦʤʙʠʥʘʮʠʷ ʩʨʝʜʥʠʭ 

ʩʢʦʣʴʟʷʱʠʭ: 4, 9 ʠ 18 ʜʥʝʡ. 

ɹʦʣʴʰʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʧʨʘʚʠʣʴʥʦʛʦ ʚʳʙʦʨʘ ʚʨʝʤʝʥʠ 

ɼʣʷ ʬʴʶʯʝʨʩʥʳʭ ʦʧʝʨʘʮʠʡ ʫʤʝʥʠʝ ʪʦʯʥʦ ʚʳʙʨʘʪʴ ʚʨʝʤʷ ʜʣʷ ʚʭʦʜʘ ʚ ʨʳʥʦʢ ʠ ʚʳʭʦʜʘ ʠʟ 

ʥʝʛʦ ʠʤʝʝʪ ʧʝʨʚʦʩʪʝʧʝʥʥʦʝ ʟʥʘʯʝʥʠʝ. ɽʩʣʠ ʚʘʤ ʫʜʘʣʦʩʴ ʧʨʘʚʠʣʴʥʦ ʦʧʨʝʜʝʣʠʪʴ ʥʘʧʨʘʚʣʝʥʠʝ 

ʨʳʥʢʘ - ʵʪʦ ʪʦʣʴʢʦ ʧʦʣʜʝʣʘ, ʧʦʪʦʤʫ ʯʪʦ ʦʰʠʙʢʘ ʧʨʠ ʚʭʦʜʝ ʚ ʨʳʥʦʢ ʚ ʦʜʠʥ ʜʝʥʴ, ʘ ʧʦʜʯʘʩ ʠ ʚ 

ʥʝʩʢʦʣʴʢʦ ʤʠʥʫʪ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʧʨʦʠʛʨʳʰʫ. ʉʧʦʨʫ ʥʝʪ, ʦʙʠʜʥʦ, ʝʩʣʠ ʪʳ ʥʝ ʫʛʘʜʘʣ 

ʥʘʧʨʘʚʣʝʥʠʝ ʨʳʥʢʘ. ʆʜʥʘʢʦ ʧʨʦʠʛʨʘʪʴ, ʜʘʞʝ ʥʝ ʩʤʦʪʨʷ ʥʘ ʧʨʘʚʠʣʴʥʳʡ ʧʨʦʛʥʦʟ, ʦʙʠʜʥʦ 

ʚʜʚʦʡʥʝ. ɸ ʪʘʢʦʝ ʥʝʨʝʜʢʦ ʩʣʫʯʘʝʪʩʷ ʥʘ ʬʴʶʯʝʨʩʥʦʤ ʨʳʥʢʝ. ɺʥʝ ʚʩʷʢʦʛʦ ʩʦʤʥʝʥʠʷ, ʚʳʙʦʨ 

ʚʨʝʤʝʥʠ - ʧʨʝʨʦʛʘʪʠʚʘ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʪʘʢ ʢʘʢ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʜʦʩʪʘʪʦʯʥʦ ʫʩʪʦʡʯʠʚʳ ʠ ʥʝ ʠʟʤʝʥʷʶʪʩʷ ʝʞʝʜʥʝʚʥʦ. 

ʆʛʨʘʥʠʯʝʥʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʨʝʜʥʠʭ ʨʳʥʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʠ ʘʥʘʣʠʟʝ 

ʪʦʚʘʨʥʳʭ ʬʴʶʯʝʨʩʦʚ 

ʇʨʠ ʘʥʘʣʠʟʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʚʠʞʝʥʠʶ ʪʘʢʠʭ ʩʨʝʜʥʠʭ ʨʳʥʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʘʢ 

ʠʥʜʝʢʩ ɼʦʫ-ɼʞʦʥʩʘ ʠ ʠʥʜʝʢʩ Standard & Poor's 500, ʧʨʠʜʘʝʪʩʷ ʢʦʣʦʩʩʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ; ʧʦ 

ʩʫʪʠ ʜʝʣʘ, ʵʪʦ ʦʪʧʨʘʚʥʦʡ ʧʫʥʢʪ ʜʣʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʅʘ ʪʦʚʘʨʥʦʤ 

ʨʳʥʢʝ ʜʝʣʦ ʦʙʩʪʦʠʪ ʠʥʘʯʝ. ɿʜʝʩʴ ʪʘʢʞʝ' ʩʫʱʝʩʪʚʫʝʪ ʮʝʣʳʡ ʨʷʜ ʠʥʜʝʢʩʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʙʱʝʝ ʥʘʧʨʘʚʣʝʥʠʝ ʜʚʠʞʝʥʠʷ ʮʝʥ ʥʘ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ, ʥʘʧʨʠʤʝʨ, ʠʥʜʝʢʩ 

ʬʴʶʯʝʨʩʥʳʭ ʮʝʥ CRB. ɼʠʥʘʤʠʢʘ ʵʪʠʭ ʠʥʜʝʢʩʦʚ ʚʥʠʤʘʪʝʣʴʥʦ ʠʟʫʯʘʝʪʩʷ ʠ ʧʨʠʥʠʤʘʝʪʩʷ ʚ 

ʨʘʩʯʝʪ ʧʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʧʨʦʛʥʦʟʦʚ. ʆʜʥʘʢʦ ʧʦ ʩʚʦʝʤʫ ʟʥʘʯʝʥʠʶ ʜʣʷ ʘʥʘʣʠʟʘ ʨʳʥʢʘ ʪʦʚʘʨʥʳʝ 

ʠʥʜʝʢʩʳ ʥʝ ʩʦʧʦʩʪʘʚʠʤʳ ʩ ʬʦʥʜʦʚʳʤʠ. 

ʆʛʨʘʥʠʯʝʥʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʙʱʝʨʳʥʦʯʥʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʥʘ 

ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ 

ʆʙʱʝʨʳʥʦʯʥʳʝ ʪʝʭʥʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ, ʪʘʢʠʝ ʢʘʢ ʠʥʜʝʢʩ ʥʦʚʳʭ ʤʘʢʩʠʤʫʤʦʚ/ʥʦʚʳʭ 

ʤʠʥʠʤʫʤʦʚ (new highs-new lows index), ʢʨʠʚʘʷ ʨʦʩʪʘ-ʧʘʜʝʥʠʷ (advance-decline line), ʧʨʦʮʝʥʪ 

ʢʦʨʦʪʢʠʭ ʧʨʦʜʘʞ (short-interest ratio), ʠʤʝʶʪ ʢʦʣʦʩʩʘʣʴʥʳʡ ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ 

ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʥʦ ʥʘ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ ʦʥʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʥʘʰʣʠ ʧʨʠʤʝʥʝʥʠʷ. 
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ʅʝʣʴʟʷ ʩʢʘʟʘʪʴ, ʯʪʦ ʵʪʠ ʠʥʜʠʢʘʪʦʨʳ ʚʦʦʙʱʝ ʥʝ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʥʘ ʬʴʶʯʝʨʩʥʳʭ 

ʨʳʥʢʘʭ. ʇʦʩʢʦʣʴʢʫ ʢʦʣʠʯʝʩʪʚʦ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ ʥʝʫʢʣʦʥʥʦ ʨʘʩʪʝʪ, ʩʧʝʮʠʘʣʠʩʪʘʤ ʢʦʛʜʘ-

ʥʠʙʫʜʴ ʤʦʛʫʪ ʧʦʥʘʜʦʙʠʪʴʩʷ ʙʦʣʝʝ ʰʠʨʦʢʠʝ ʠʥʜʠʢʘʪʦʨʳ ʜʚʠʞʝʥʠʷ ʨʳʥʢʘ, ʥʦ ʧʦʢʘ ʯʪʦ ʦʥʠ 

ʧʦʯʪʠ ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ. 

ʉʧʝʮʠʘʣʴʥʳʝ ʪʝʭʥʠʯʝʩʢʠʝ ʠʥʩʪʨʫʤʝʥʪʳ 

ɹʦʣʴʰʠʥʩʪʚʦ ʪʝʭʥʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʩʦʟʜʘʚʘʣʦʩʴ ʠʤʝʥʥʦ ʜʣʷ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʇʦʵʪʦʤʫ ʥʘ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ, ʢʫʜʘ ʦʥʠ ʧʨʠʰʣʠ ʧʦʟʞʝ, ʠʭ ʠʥʦʛʜʘ 

ʠʩʧʦʣʴʟʫʶʪ ʥʝʩʢʦʣʴʢʦ ʧʦ-ʜʨʫʛʦʤʫ. ʅʘʧʨʠʤʝʨ, ʮʝʥʦʚʳʝ ʤʦʜʝʣʠ ʥʘ ʛʨʘʬʠʢʘʭ ʪʦʚʘʨʥʳʭ 

ʬʴʶʯʝʨʩʦʚ ʥʝ ʚʩʝʛʜʘ ʬʦʨʤʠʨʫʶʪʩʷ ʪʘʢ ʞʝ ʧʦʣʥʦ, ʢʘʢ ʥʘ ʛʨʘʬʠʢʘʭ ʘʢʮʠʡ, ʩʢʦʣʴʟʷʱʠʝ 

ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʥʘʤʥʦʛʦ ʢʦʨʦʯʝ ʧʦ ʜʣʠʥʝ, ʪʨʘʜʠʮʠʦʥʥʳʝ ʧʫʥʢʪʦ-ʮʠʬʨʦʚʳʝ ʛʨʘʬʠʢʠ 

ʧʨʠʤʝʥʷʶʪʩʷ ʦʯʝʥʴ ʨʝʜʢʦ. .ʀʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʮʝʥ ʚ ʪʝʯʝʥʠʝ ʜʥʷ 

ʧʦʣʫʯʠʪʴ ʥʘʤʥʦʛʦ ʪʨʫʜʥʝʝ, ʚʥʫʪʨʠʜʥʝʚʥʳʤʠ ʧʫʥʢʪʦ-ʮʠʬʨʦʚʳʤʠ ʛʨʘʬʠʢʘʤʠ ʧʦʣʴʟʫʶʪʩʷ 

ʪʦʣʴʢʦ "ʪʨʝʡʜʝʨʳ ʥʘ ʧʦʣʫ". ʕʪʠʭ ʠ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʨʘʟʣʠʯʠʡ ʤʳ ʝʱʝ ʙʫʜʝʤ ʢʘʩʘʪʴʩʷ ʚ 

ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ ʢʥʠʛʠ. 

ʀ, ʥʘʢʦʥʝʮ, ʩʫʱʝʩʪʚʫʝʪ ʝʱʝ ʦʜʥʦ ʢʘʨʜʠʥʘʣʴʥʦʝ ʨʘʟʣʠʯʠʝ ʤʝʞʜʫ ʬʦʥʜʦʚʳʤ ʠ 

ʬʴʶʯʝʨʩʥʳʤ ʨʳʥʢʘʤʠ. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ 

ʦʧʠʨʘʝʪʩʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ (sentiment indicators) ʠ ʥʘ ʘʥʘʣʠʟ 

ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (now of funds analysis). ʇʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ 

ʦʪʨʘʞʘʶʪ ʧʦʚʝʜʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ: ʪʨʝʡʜʝʨʦʚ-ʦʜʠʥʦʯʝʢ, ʚʟʘʠʤʥʳʭ 

ʬʦʥʜʦʚ, ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ, ʨʘʙʦʪʘʶʱʠʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʙʠʨʞʠ. ʆʛʨʦʤʥʦʝ 

ʟʥʘʯʝʥʠʝ ʧʨʠʜʘʝʪʩʷ ʪʝʤ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʤ ʠʥʜʠʢʘʪʦʨʘʤ, ʢʦʪʦʨʳʝ ʧʦʢʘʟʳʚʘʶʪ ʦʙʱʝʝ 

"ʥʘʩʪʨʦʝʥʠʝ" ʨʳʥʢʘ: ʙʳʯʴʝ ʠʣʠ ʤʝʜʚʝʞʴʝ. ɸʥʘʣʠʪʠʢ ʪʫʪ ʠʩʭʦʜʠʪ ʠʟ ʧʨʠʥʮʠʧʘ, ʯʪʦ 

ʙʦʣʴʰʠʥʩʪʚʦ ʠʣʠ ʪʦʣʧʘ ʚʩʝʛʜʘ ʦʰʠʙʘʝʪʩʷ. ɸʥʘʣʠʟ ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠʤʝʝʪ ʜʝʣʦ ʩ 

ʢʘʩʩʦʚʳʤʠ ʧʦʟʠʮʠʷʤʠ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ, ʪʘʢʠʭ, ʥʘʧʨʠʤʝʨ, ʢʘʢ ʚʟʘʠʤʥʳʝ ʬʦʥʜʳ ʠʣʠ ʢʨʫʧʥʳʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʘʥʘʣʠʪʠʢ ʨʘʩʩʫʞʜʘʝʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʯʝʤ ʙʦʣʴʰʝ ʢʘʩʩʦʚʘʷ ʧʦʟʠʮʠʷ, ʪʝʤ ʙʦʣʴʰʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʥʘ 

ʧʦʢʫʧʢʫ ʘʢʮʠʡ. ʍʦʪʷ ʵʪʠ ʬʦʨʤʳ ʘʥʘʣʠʟʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʝ ʷʚʣʷʶʪʩʷ ʧʝʨʚʦʩʪʝʧʝʥʥʳʤʠ, 

ʟʘʯʘʩʪʫʶ ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ ʧʦʣʘʛʘʶʪʩʷ ʥʘ ʥʠʭ ʙʦʣʴʰʝ, ʯʝʤ ʥʘ ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʘʥʘʣʠʟʘ ʨʳʥʢʘ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ, ʩ ʤʦʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ 

ʯʠʩʪʦʡ ʬʦʨʤʦʡ ʘʥʘʣʠʟʘ ʮʝʥ. ʂʦʥʝʯʥʦ ʞʝ, ʦʥ ʜʦʧʫʩʢʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʤʝʪʦʜʘ "ʦʪ ʦʙʨʘʪʥʦʛʦ" 

(contrary opinion theory), ʥʦ ʦʩʥʦʚʥʦʡ ʫʧʦʨ ʚʩʝ-ʪʘʢʠ ʜʝʣʘʝʪʩʷ ʥʘ ʘʥʘʣʠʟ ʪʝʥʜʝʥʮʠʡ ʠ ʥʘ 

ʧʨʠʤʝʥʝʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ. 

 ʂʈʀʊʀʂɸ ʊɽʍʅʀʏɽʉʂʆɻʆ ɸʅɸʃʀɿɸ 

ʂʦʛʜʘ ʨʝʯʴ ʟʘʭʦʜʠʪ ʦ ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ, ʦʙʳʯʥʦ ʚʦʟʥʠʢʘʶʪ ʥʝʢʦʪʦʨʳʝ ʚʦʧʨʦʩʳ. 

ʆʜʥʠʤ ʠʟ ʥʠʭ ʷʚʣʷʝʪʩʷ ʧʨʝʩʣʦʚʫʪʦʝ "ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʝʩʷ ʧʨʦʨʦʯʝʩʪʚʦ". ɺʪʦʨʦʡ ʚʦʧʨʦʩ 

ʟʚʫʯʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʧʨʘʚʦʤʝʨʥʦ ʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʳʭ ʦ ʧʨʝʞʥʠʭ ʮʝʥʘʭ ʜʣʷ 

ʧʨʦʛʥʦʟʘ ʥʘʧʨʘʚʣʝʥʠʷ ʜʚʠʞʝʥʠʷ ʮʝʥ ʚ ʙʫʜʫʱʝʤ? ʂʨʠʪʠʢʠ ʦʙʳʯʥʦ ʛʦʚʦʨʷʪ: "ʅʘ ʛʨʘʬʠʢʘʭ 

ʚʠʜʥʦ, ʢʘʢʠʤ ʙʳʣ ʨʳʥʦʢ, ʥʦ ʥʝ ʚʠʜʥʦ, ʢʫʜʘ ʦʥ ʧʦʡʜʝʪ". ɼʘʚʘʡʪʝ ʧʦʢʘ ʥʝ ʙʫʜʝʤ ʩʧʝʰʠʪʴ ʩ 

ʚʳʚʦʜʘʤʠ, ʭʦʪʷ ʩʘʤ ʩʦʙʦʡ ʥʘʧʨʘʰʠʚʘʝʪʩʷ ʦʪʚʝʪ, ʯʪʦ ʝʩʣʠ ʚʳ ʥʝ ʫʤʝʝʪʝ ʯʠʪʘʪʴ ʛʨʘʬʠʢʠ, ʪʦ ʚʳ 

ʥʠʯʝʛʦ ʥʘ ʥʠʭ ʥʝ ʫʚʠʜʠʪʝ. ʊʝʦʨʠʷ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ" (Random Walk Theory) ʚʦʦʙʱʝ 

ʩʪʘʚʠʪ ʧʦʜ ʩʦʤʥʝʥʠʝ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʪʝʥʜʝʥʮʠʡ ʮʝʥ, ʘ ʧʘʥʘʮʝʶ ʚʠʜʠʪ ʚ ʩʪʨʘʪʝʛʠʠ "ʧʦʢʫʧʘʡ ʠ 

ʜʝʨʞʠ" (buy and hold), ʢʦʪʦʨʘʷ ʟʥʘʯʠʪʝʣʴʥʦ ʥʘʜʝʞʥʝʝ, ʯʝʤ ʣʶʙʳʝ ʧʨʦʛʥʦʟʳ. 

ʅʘ ʵʪʠ ʚʦʧʨʦʩʳ ʤʳ ʠ ʧʦʩʪʘʨʘʝʤʩʷ ʦʪʚʝʪʠʪʴ. 
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"ʉʘʤʦʠʩʧʦʣʥʷʶʱʝʝʩʷ ʧʨʦʨʦʯʝʩʪʚʦ" 

ʕʪʘ ʪʝʤʘ ʧʦʜʥʠʤʘʝʪʩʷ ʥʘʩʪʦʣʴʢʦ ʯʘʩʪʦ, ʯʪʦ, ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʦʥʘ ʚʦʣʥʫʝʪ ʤʥʦʛʠʭ. 

ʉʫʱʝʩʪʚʫʝʪ ʣʠ "ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʝʩʷ ʧʨʦʨʦʯʝʩʪʚʦ" ʠ ʢʘʢ ʩ ʥʠʤ ʙʦʨʦʪʴʩʷ? ʆʧʘʩʝʥʠʷ ʪʫʪ 

ʫʤʝʩʪʥʳ, ʥʦ ʚʩʝ ʩʦʚʩʝʤ ʥʝ ʪʘʢ ʩʪʨʘʰʥʦ. ʏʪʦʙʳ ʧʦʪʦʯʥʝʝ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʩʘʤ ʚʦʧʨʦʩ, ʷ 

ʧʨʠʚʝʜʫ ʮʠʪʘʪʫ ʠʟ ʢʥʠʛʠ ʧʦ ʪʦʚʘʨʥʦʡ ʬʴʶʯʝʨʩʥʦʡ ʪʦʨʛʦʚʣʝ, ʛʜʝ ʨʝʯʴ ʠʜʝʪ ʦ ʥʝʜʦʩʪʘʪʢʘʭ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʛʨʘʬʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ: 

ʘ. "ɿʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʦʙ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʛʨʘʬʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ ʪʘʢ ʤʥʦʛʦ ʧʠʩʘʣʠ, ʯʪʦ 

ʙʦʣʴʰʠʥʩʪʚʦ ʪʨʝʡʜʝʨʦʚ ʩ ʥʠʤʠ ʭʦʨʦʰʦ ʟʥʘʢʦʤʦ ʠ ʜʨʫʞʥʦ ʠʤ ʩʣʝʜʫʝʪ. ʕʪʦ ʜʨʫʞʥʦʝ 

ʩʣʝʜʦʚʘʥʠʝ ʠ ʧʨʠʚʦʜʠʪ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ"ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʛʦʩʷ ʧʨʦʨʦʯʝʩʪʚʘ", ʢʦʛʜʘ ʚʦʣʥʳ 

ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʚʦʟʥʠʢʘʶʪ ʚ ʦʪʚʝʪ ʥʘ "ʙʳʯʴʠ" ʠʣʠ "ʤʝʜʚʝʞʴʠ" ʤʦʜʝʣʠ (...)" 

ʙ. "ɻʨʘʬʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʩʫʪʴ ʥʝʯʪʦ ʩʦʚʝʨʰʝʥʥʦ ʩʫʙʲʝʢʪʠʚʥʦʝ. ʅʝ ʜʝʣʘʣʦʩʴ ʥʠʢʘʢʦʡ 

ʧʦʧʳʪʢʠ ʢʦʣʠʯʝʩʪʚʝʥʥʦ ʦʮʝʥʠʪʴ ʠʭ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʤʘʪʝʤʘʪʠʢʠ. ʆʥʠ ʚ ʙʫʢʚʘʣʴʥʦʤ ʩʤʳʩʣʝ 

ʩʣʦʚʘ ʩʫʱʝʩʪʚʫʶʪ ʣʠʰʴ ʚ ʩʦʟʥʘʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ". (ʉʤ. ʈʠʯʘʨʜ ɼʞ. ʊʝʚʝʣʩ; 

ʏʘʨʣʴʟ ɺ.ʍʘʨʣʦʫ; ɻʝʨʙʝʨʪ ʃ.ʉʪʦʫʥ "ʀʛʨʘ ʥʘ ʨʳʥʢʝ ʪʦʚʘʨʥʳʭ ʬʴʶʯʝʨʩʦʚ", 1977, ʩ.17.) 

ʕʪʠ ʜʚʘ ʚʳʩʢʘʟʳʚʘʥʠʷ ʧʨʦʪʠʚʦʨʝʯʘʪ ʜʨʫʛ ʜʨʫʛʫ. ʇʦ ʩʫʪʠ ʜʝʣʘ, ʚʪʦʨʦʝ ʥʘʧʨʦʯʴ ʦʪʤʝʪʘʝʪ 

ʧʝʨʚʦʝ. ɽʩʣʠ ʛʨʘʬʠʯʝʩʢʠʝ ʤʦʜʝʣʠ "ʩʫʪʴ ʥʝʯʪʦ ʩʦʚʝʨʰʝʥʥʦ ʩʫʙʲʝʢʪʠʚʥʦʝ" ʠ "ʩʫʱʝʩʪʚʫʶʪ 

ʣʠʰʴ ʚ ʩʦʟʥʘʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ", ʪʦ ʪʨʫʜʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʩʝʙʝ, ʦʪʢʫʜʘ ʤʦʛʣʦ 

ʚʟʷʪʴʩʷ ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʝʩʷ ʧʨʦʨʦʯʝʩʪʚʦ. ʊʫʪ ʫʞ ʯʪʦ-ʥʠʙʫʜʴ ʦʜʥʦ. ʀʣʠ ʥʫʞʥʦ ʧʨʠʟʥʘʪʴ, ʯʪʦ 

ʛʨʘʬʠʢʠ - ʚʝʱʴ ʦʙʲʝʢʪʠʚʥʘʷ, ʦʙʲʝʢʪʠʚʥʘʷ ʥʘʩʪʦʣʴʢʦ, ʯʪʦ ʚʩʝ ʜʨʫʞʥʦ ʚ ʩʪʨʦʛʦ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʤʦʤʝʥʪ ʧʦʚʝʣʠ ʩʝʙʷ ʩʪʨʦʛʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ 

ʜʘʥʥʘʷ ʮʝʥʦʚʘʷ ʤʦʜʝʣʴ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʨʝʘʣʠʟʦʚʘʣʘʩʴ. ʀʣʠ ʥʫʞʥʦ ʦʙʚʠʥʷʪʴ ʪʝʭʥʠʯʝʩʢʠʡ 

ʘʥʘʣʠʟ ʚ ʧʦʣʥʦʡ ʩʫʙʲʝʢʪʠʚʥʦʩʪʠ. ʀ ʪʦ, ʠ ʜʨʫʛʦʝ ʥʝ ʩʦʚʤʝʩʪʠʤʦ. 

ʅʘ ʩʘʤʦʤ ʞʝ ʜʝʣʝ ʘʥʘʣʠʟ ʛʨʘʬʠʢʦʚ ʦʯʝʥʴ ʩʫʙʲʝʢʪʠʚʝʥ. ʋʤʝʥʠʝ ʯʠʪʘʪʴ ʛʨʘʬʠʢ - ʵʪʦ 

ʧʦʜʣʠʥʥʦʝ ʠʩʢʫʩʩʪʚʦ ʚ ʧʦʣʥʦʤ ʩʤʳʩʣʝ ʵʪʦʛʦ ʩʣʦʚʘ. ɸ ʤʦʞʝʪ ʙʳʪʴ. ʠ ʨʝʤʝʩʣʦ. ʅʠʢʦʛʜʘ 

ʛʨʘʬʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʥʝ ʙʳʚʘʶʪ ʘʙʩʦʣʶʪʥʦ ʧʨʦʟʨʘʯʥʳ ʠ ʙʝʩʩʧʦʨʥʳ. ɼʘʞʝ ʦʧʳʪʥʝʡʰʠʝ 

ʘʥʘʣʠʪʠʢʠ ʤʦʛʫʪ ʨʘʟʦʡʪʠʩʴ ʚ ʠʭ ʠʥʪʝʨʧʨʝʪʘʮʠʠ. ɺʩʝʛʜʘ ʧʨʠʩʫʪʩʪʚʫʝʪ ʵʣʝʤʝʥʪ ʩʦʤʥʝʥʠʷ ʠ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʚʩʝʛʜʘ ʝʩʪʴ ʧʦʚʦʜ ʜʣʷ ʨʘʟʥʦʛʣʘʩʠʡ. ɺ ʜʘʥʥʦʡ ʢʥʠʛʝ ʚʳ ʫʚʠʜʠʪʝ, ʢʘʢ ʤʥʦʛʦ 

ʝʩʪʴ ʧʦʜʭʦʜʦʚ ʢ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ, ʢʦʪʦʨʳʝ ʠʥʦʛʜʘ ʧʨʦʪʠʚʦʨʝʯʘʪ ʦʜʠʥ ʜʨʫʛʦʤʫ. 

ɼʘʞʝ ʝʩʣʠ ʙʦʣʴʰʠʥʩʪʚʦ ʘʥʘʣʠʪʠʢʦʚ ʩʜʝʣʘʶʪ ʘʥʘʣʦʛʠʯʥʳʝ ʧʨʦʛʥʦʟʳ, ʚʨʷʜ ʣʠ ʦʥʠ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʜʨʫʞʥʳʤʠ ʨʷʜʘʤʠ ʚʳʡʜʫʪ ʥʘ ʨʳʥʦʢ. ʅʝʢʦʪʦʨʳʝ ʠʟ ʥʠʭ ʧʦʧʳʪʘʶʪʩʷ 

ʧʨʝʜʚʦʩʭʠʪʠʪʴ ʩʠʛʥʘʣ ʛʨʘʬʠʢʘ ʠ ʚʩʪʫʧʷʪ ʚ ʠʛʨʫ ʢʘʢ ʤʦʞʥʦ ʨʘʥʴʰʝ. ɼʨʫʛʠʝ ʥʘʯʥʫʪ ʧʨʦʜʘʚʘʪʴ 

ʠʣʠ ʧʦʢʫʧʘʪʴ ʥʘ "ʧʨʦʨʳʚʝ" ʠʟ ʦʧʨʝʜʝʣʝʥʥʦʡ ʛʨʘʬʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʠʣʠ ʠʜʠʢʘʪʦʨʘ. ʊʨʝʪʴʠ 

ʜʦʞʜʫʪʩʷ ʚʦʟʚʨʘʪʥʦʛʦ ʜʚʠʞʝʥʠʷ ʮʝʥ ʧʦʩʣʝ ʧʨʦʨʳʚʘ, ʠ ʪʦʣʴʢʦ ʧʦʪʦʤ ʥʘʯʥʫʪ ʜʝʡʩʪʚʦʚʘʪʴ. 

ʆʜʥʠ ʪʨʝʡʜʝʨʳ ʙʦʣʝʝ ʨʝʰʠʪʝʣʴʥʳ ʠ ʩʢʣʦʥʥʳ ʢ ʨʠʩʢʫ, ʜʨʫʛʠʝ ʙʦʣʝʝ ʢʦʥʩʝʨʚʘʪʠʚʥʳ. ʆʜʥʠ 

ʠʩʧʦʣʴʟʫʶʪ ʩʪʦʧ-ʧʨʠʢʘʟʳ, ʯʪʦʙʳ ʚʳʡʪʠ ʥʘ ʨʳʥʦʢ, ʜʨʫʛʠʝ ʧʨʝʜʧʦʯʠʪʘʶʪ ʨʳʥʦʯʥʳʝ ʠʣʠ 

ʣʠʤʠʪʠʨʦʚʘʥʥʳʝ ʧʨʠʢʘʟʳ. ɽʩʪʴ ʪʨʝʡʜʝʨʳ, ʢʦʪʦʨʳʭ ʥʘʟʳʚʘʶʪ "ʧʦʟʠʮʠʦʥʥʳʤʠ", ʘ ʝʩʪʴ "ʜʥʝʚ-

ʥʳʝ" ʪʨʝʡʜʝʨʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʚʦʟʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʩʝʙʝ, ʯʪʦ ʚʩʝ ʪʨʝʡʜʝʨʳ ʚ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʩʳʛʨʘʶʪ ʘʙʩʦʣʶʪʥʦ ʦʜʠʥʘʢʦʚʦ. 

ɼʘʞʝ ʝʩʣʠ ʙʳ ʤʳ ʠ ʛʦʚʦʨʠʣʠ ʦ ʩʫʱʝʩʪʚʦʚʘʥʠʠ "ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʛʦʩʷ ʧʨʦʨʦʯʝʩʪʚʘ", ʧʦ 

ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʦʥʦ ʙʳʣʦ ʙʳ "ʩʘʤʦʨʝʛʫʣʠʨʫʶʱʠʤʩʷ". ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʪʨʝʡʜʝʨʳ ʧʦʣʘʛʘʣʠʩʴ 

ʙʳ ʥʘ ʛʨʘʬʠʢʠ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʠʭ ʦʙʲʝʜʠʥʝʥʥʳʝ ʫʩʠʣʠʷ ʥʝ ʩʪʘʣʠ ʙʳ ʚʣʠʷʪʴ ʥʘ ʨʘʟʚʠʪʠʝ 

ʨʳʥʢʘ, ʠʩʢʘʞʘʷ ʝʛʦ. ʂʘʢ ʪʦʣʴʢʦ ʪʨʝʡʜʝʨʳ ʦʩʦʟʥʘʣʠ ʙʳ, ʯʪʦ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ, ʦʥʠ ʠʣʠ 

ʧʝʨʝʩʪʘʣʠ ʙʳ ʧʦʣʴʟʦʚʘʪʴʩʷ ʛʨʘʬʠʢʘʤʠ, ʠʣʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʣʠ ʙʳ ʩʚʦʶ ʩʦʙʩʪʚʝʥʥʫʶ ʪʘʢʪʠʢʫ 

ʥʘ ʨʳʥʢʝ. ʅʘʧʨʠʤʝʨ, ʦʥʠ ʤʦʛʣʠ ʙʳ ʧʦʧʳʪʘʪʴʩʷ ʦʧʝʨʝʜʠʪʴ ʜʝʡʩʪʚʠʷ ʪʦʣʧʳ ʠʣʠ, ʥʘʧʨʦʪʠʚ, 

ʜʦʞʜʘʪʴʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʩʠʛʥʘʣʘ. ʊʘʢ ʯʪʦ, ʜʘʞʝ ʝʩʣʠ 

"ʩʘʤʦʠʩʧʦʣʥʷʶʱʝʝʩʷ ʧʨʦʨʦʯʝʩʪʚʦ" ʠ ʩʪʘʣʦ ʙʳ ʨʝʘʣʴʥʦʩʪʴʶ ʥʘ ʢʦʨʦʪʢʦʤ ʦʪʨʝʟʢʝ ʚʨʝʤʝʥʠ, ʚ 
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ʩʘʤʦʤ ʩʝʙʝ ʦʥʦ ʥʝʩʣʦ ʙʳ ʤʝʭʘʥʠʟʤ ʩʘʤʦʨʝʛʫʣʷʮʠʠ. 

ʅʝʦʙʭʦʜʠʤʦ ʧʦʤʥʠʪʴ, ʯʪʦ ʠ ʙʳʯʠʡ, ʠ ʤʝʜʚʝʞʠʡ ʨʳʥʢʠ ʚʦʟʥʠʢʘʶʪ ʠ ʨʘʟʚʠʚʘʶʪʩʷ 

ʪʦʣʴʢʦ ʪʦʛʜʘ, ʢʦʛʜʘ ʵʪʦ ʜʠʢʪʫʶʪ ʟʘʢʦʥʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʉʘʤ ʧʦ ʩʝʙʝ ʪʝʭʥʠʯʝʩʢʠʡ 

ʘʥʘʣʠʪʠʢ ʥʝ ʤʦʞʝʪ ʜʚʠʥʫʪʴ ʨʳʥʦʢ ʚ ʪʫ ʠʣʠ ʠʥʫʶ ʩʪʦʨʦʥʫ ʪʦʣʴʢʦ ʧʦʪʦʤʫ, ʯʪʦ ʦʥ ʠ ʝʛʦ 

ʩʦʙʨʘʪʴʷ ʯʪʦ-ʪʦ ʧʦʢʫʧʘʶʪ ʠʣʠ ʧʨʦʜʘʶʪ. ɽʩʣʠ ʙʳ ʪʘʢʦʝ ʙʳʣʦ ʚʦʟʤʦʞʥʦ, ʚʩʝ ʘʥʘʣʠʪʠʢʠ 

ʙʳʩʪʨʦ ʩʪʘʣʠ ʙʳ ʈʦʢʬʝʣʣʝʨʘʤʠ. 

ɻʦʨʘʟʜʦ ʙʦʣʴʰʝ ʦʧʘʩʝʥʠʡ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʛʨʘʬʠʯʝʩʢʠʤ ʘʥʘʣʠʟʦʤ, ʚʳʟʳʚʘʝʪ 

ʧʦʚʩʝʤʝʩʪʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ. ʕʪʠ 

ʩʠʩʪʝʤʳ ʧʦ ʧʨʠʨʦʜʝ ʩʚʦʝʡ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʩʣʝʜʦʚʘʥʠʝ ʦʩʥʦʚʥʳʤ ʪʝʥʜʝʥʮʠʷʤ. ɿʘ ʧʦʩʣʝʜʥʠʝ 

ʜʝʩʷʪʴ ʣʝʪ ʥʘ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʘʭ ʦʛʨʦʤʥʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʦʣʫʯʠʣʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʢʘʧʠʪʘʣʦʤ (money management), ʧʦʷʚʠʣʦʩʴ ʤʥʦʞʝʩʪʚʦ 

ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʦʙʱʝʩʪʚʝʥʥʳʭ ʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʩ ʤʥʦʛʦʤʠʣʣʠʦʥʥʳʤʠ 

ʢʘʧʠʪʘʣʘʤʠ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ ʠʩʧʦʣʴʟʫʶʱʠʭ ʠʤʝʥʥʦ ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʳʝ 

ʪʝʭʥʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ. ʇʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʦʛʨʦʤʥʘʷ ʢʦʥʮʝʥʪʨʘʮʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ "ʛʦʥʷʝʪʩʷ" ʟʘ 

ʥʝʩʢʦʣʴʢʠʤʠ ʩʫʱʝʩʪʚʫʶʱʠʤʠ ʪʝʥʜʝʥʮʠʷʤʠ. ʇʦʩʢʦʣʴʢʫ ʢʦʣʠʯʝʩʪʚʦ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ 

ʧʦʢʘ ʝʱʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʚʝʣʠʢʦ, ʪʦ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʢʘʞʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʜʠʥʘʤʠʢʠ ʮʝʥ 

ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʆʜʥʘʢʦ, ʜʘʞʝ ʝʩʣʠ ʥʝʢʦʪʦʨʳʝ ʠʩʢʘʞʝʥʠʷ ʠʥʦʛʜʘ ʠ ʧʨʦʠʩʭʦʜʷʪ, ʦʥʠ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʥʦʩʷʪ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʢ ʩʝʨʴʝʟʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʥʘ ʨʳʥʢʝ ʥʝ ʧʨʠʚʦʜʷʪ.* 

ʊʦ ʝʩʪʴ, ʜʘʞʝ ʢʦʛʜʘ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʦʛʨʦʤʥʳʤʠ ʩʫʤʤʘʤʠ ʜʝʥʝʛ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʢʦʤʧʴʶʪʝʨʥʳʝ ʩʠʩʪʝʤʳ, ʚ ʜʝʡʩʪʚʠʝ ʚʩʪʫʧʘʶʪ ʟʘʱʠʪʥʳʝ ʤʝʭʘʥʠʟʤʳ ʩʘʤʦʨʝʛʫʣʷʮʠʠ. ɽʩʣʠ 

ʚʜʨʫʛ ʚʩʝ ʩʠʩʪʝʤʳ ʥʘʯʥʫʪ ʜʝʣʘʪʴ ʦʜʥʦ ʠ ʪʦ ʞʝ, ʪʨʝʡʜʝʨʳ ʚʥʝʩʫʪ ʚ ʥʠʭ ʩʚʦʠ ʢʦʨʨʝʢʪʠʚʳ, 

ʩʜʝʣʘʚ ʠʭ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʯʫʚʩʪʚʠʪʝʣʴʥʳʤʠ. 

"ʉʘʤʦʠʩʧʦʣʥʷʶʱʝʝʩʷ ʧʨʦʨʦʯʝʩʪʚʦ" ʦʙʳʯʥʦ ʦʪʥʦʩʷʪ ʢ ʥʝʜʦʩʪʘʪʢʘʤ ʛʨʘʬʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ. ʅʘ ʩʘʤʦʤ ʞʝ ʜʝʣʝ ʵʪʦ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʢʦʤʧʣʠʤʝʥʪʦʤ. ɽʩʣʠ ʚʜʨʫʛ ʪʘ ʠʣʠ ʠʥʘʷ ʤʝʪʦ-

ʜʠʢʘ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʥʘʯʠʥʘʝʪ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʩʢʘʟʳʚʘʪʴ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ, ʥʦ ʠ ʚʣʠʷʪʴ ʥʘ 

ʥʝʝ, ʟʥʘʯʠʪ ʵʪʦ ʦʯʝʥʴ ʭʦʨʦʰʘʷ ʤʝʪʦʜʠʢʘ. ʄʦʞʥʦ ʪʦʣʴʢʦ ʫʜʠʚʣʷʪʴʩʷ, ʧʦʯʝʤʫ ʧʦʜʦʙʥʳʝ 

ʦʧʘʩʝʥʠʷ ʥʠʢʦʛʜʘ ʥʝ ʚʦʟʥʠʢʘʶʪ, ʢʦʛʜʘ ʨʝʯʴ ʠʜʝʪ ʦ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʤ ʘʥʘʣʠʟʝ. 

ʄʦʞʥʦ ʣʠ ʧʦ ʧʨʦʰʣʦʤʫ ʧʨʝʜʩʢʘʟʳʚʘʪʴ ʙʫʜʫʱʝʝ? 

ɺʦʧʨʦʩ ʦ ʪʦʤ, ʤʦʞʥʦ ʣʠ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʜʘʥʥʳʝ ʜʠʥʘʤʠʢʠ ʮʝʥ ʚ ʧʨʦʰʣʦʤ, ʯʪʦʙʳ 

ʧʨʝʜʩʢʘʟʘʪʴ ʜʠʥʘʤʠʢʫ ʮʝʥ ʚ ʙʫʜʫʱʝʤ, ʚʦʟʥʠʢʘʝʪ ʦʯʝʥʴ ʯʘʩʪʦ. ʏʝʩʪʥʦ ʛʦʚʦʨʷ, ʧʦʯʝʤʫ ʦʥ 

ʚʦʟʥʠʢʘʝʪ ʪʘʢ ʯʘʩʪʦ, ʥʝ ʩʦʚʩʝʤ ʧʦʥʷʪʥʦ, ʚʝʜʴ ʣʶʙʦʡ ʤʝʪʦʜ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʥʘʯʠʥʘʷ ʦʪ 

ʧʨʦʛʥʦʟʘ ʧʦʛʦʜʳ ʠ ʢʦʥʯʘʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʟʦʤ, ʦʧʠʨʘʝʪʩʷ ʠʤʝʥʥʦ ʥʘ ʜʘʥʥʳʝ ʦ 

ʧʨʦʰʣʦʤ. ɸ ʥʘ ʯʪʦ ʞʝ ʝʱʝ ʦʧʠʨʘʪʴʩʷ? 

ɺ ʦʙʣʘʩʪʠ ʩʪʘʪʠʩʪʠʢʠ ʩʫʱʝʩʪʚʫʝʪ ʯʝʪʢʦʝ ʨʘʟʛʨʘʥʠʯʝʥʠʝ ʤʝʞʫ ʜʝʩʢʨʠʧʪʠʚʥʦʡ 

ʩʪʘʪʠʩʪʠʢʦʡ ʠ ʠʥʜʫʢʪʠʚʥʦʡ ʩʪʘʪʠʩʪʠʢʦʡ. ɼʝʩʢʨʠʧʪʠʚʥʘʷ ʩʪʘʪʠʩʪʠʢʘ ʟʘʥʠʤʘʝʪʩʷ 

ʛʨʘʬʠʯʝʩʢʠʤ ʦʪʦʙʨʘʞʝʥʠʝʤ ʜʘʥʥʳʭ, ʧʦʵʪʦʤʫ ʢ ʥʝʡ ʦʪʥʦʩʷʪʩʷ, ʥʘʧʨʠʤʝʨ, ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʩʪʦʣʙʠʢʦʚʳʝ ʛʨʘʬʠʢʠ ʮʝʥ. ʀʥʜʫʢʪʠʚʥʘʷ ʩʪʘ- 

* ʄʝʞʜʫ ʧʨʦʯʠʤ, ʚ ʪʝʯʝʥʠʝ ʜʦʣʛʠʭ ʣʝʪ ʪʝʨʤʠʥ "ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʧʦ ʛʨʘʬʠʢʫ" 

ʤʫʩʩʠʨʦʚʘʣʩʷ ʩʨʝʜʩʪʚʘʤʠ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʢʘʢ ʜʝʞʫʨʥʦʝ ʦʙʲʷʩʥʝʥʠʝ ʣʶʙʦʛʦ 

ʥʝʦʞʠʜʘʥʥʦʛʦ ʜʚʠʞʝʥʠʷ ʥʘ ʨʳʥʢʝ, ʥʝ ʧʦʜʜʘʶʱʝʛʦʩʷ ʠʩʪʦʣʢʦʚʘʥʠʶ ʩ ʧʦʤʦʱʴʶ ʤʝʪʦʜʦʚ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. ʅʝ ʪʘʢ ʜʘʚʥʦ ʥʘ ʩʤʝʥʫ ʦʜʥʦʤʫ ʨʘʩʭʦʞʝʤʫ ʪʝʨʤʠʥʫ ʧʨʠʰʝʣ 

ʜʨʫʛʦʡ: "ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʧʦ ʢʦʤʧʴʶʪʝʨʥʦʤʫ ʛʨʘʬʠʢʫ". ɹʝʜʥʳʝ, ʙʝʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʦʙʦʟʨʝʚʘʪʝʣʠ! ʏʪʦ ʙʳ ʦʥʠ ʜʝʣʘʣʠ, ʥʝ ʙʫʜʴ ʥʘ ʩʚʝʪʝ ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ, ʥʘ ʢʦʪʦʨʳʭ 

ʤʦʞʥʦ ʩʚʘʣʠʪʴ ʚʠʥʫ ʟʘ ʣʶʙʫʶ ʩʠʪʫʘʮʠʶ ʥʘ ʨʳʥʢʝ, ʢʦʪʦʨʘʷ ʩʪʘʚʠʪ ʧʨʝʩʩʫ ʚ ʪʫʧʠʢ. 

ʉʪʠʩʪʠʢʘ ʟʘʥʠʤʘʝʪʩʷ ʦʙʦʙʱʝʥʠʝʤ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝʤ ʠ ʵʢʩʪʨʘʧʦʣʠʨʦʚʘʥʠʝʤ, ʠʩʭʦʜʷ ʠʟ 
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ʪʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʧʦʯʝʨʧʥʫʪʴ ʠʟ ʜʝʩʢʨʠʧʪʠʚʥʳʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʮʝʥʦʚʳʝ ʛʨʘʬʠʢʠ ʩʘʤʠ ʧʦ ʩʝʙʝ ʧʦʧʘʜʘʶʪ ʧʦʜ ʨʘʟʨʷʜ ʜʝʩʢʨʠʧʪʠʚʥʦʡ 

ʩʪʘʪʠʩʪʠʢʠ, ʘ ʪʦʪ ʘʥʘʣʠʟ, ʢʦʪʦʨʳʤ ʟʘʥʠʤʘʝʪʩʷ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʪʠʢ, ð ʠʥʜʫʢʪʠʚʥʦʡ. 

ʂʘʢ ʛʣʘʩʠʪ ʦʜʥʘ ʠʟ ʢʥʠʛ ʧʦ ʩʪʘʪʠʩʪʠʢʝ, "ʧʝʨʚʳʡ ʰʘʛ ʚ ʜʝʣʦʚʦʤ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʤ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʙʦʨʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʧʨʦʰʣʦʤ". (ʉʤ. ɼʞʦʥ ɽ.ʌʨʝʫʥʜ ʠ 

ʌʨʘʥʢ ɺʠʣʴʷʤʝ "ʉʦʚʨʝʤʝʥʥʘʷ ʜʝʣʦʚʘʷ ʩʪʘʪʠʩʪʠʢʘ", 1969, ʩ.383.) ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟ 

ʛʨʘʬʠʢʦʚ ʝʩʪʴ ʥʝ ʯʪʦ ʠʥʦʝ, ʢʘʢ ʦʜʥʘ ʠʟ ʬʦʨʤ ʘʥʘʣʠʟʘ ʚʨʝʤʝʥʥʳʭ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʝʡ, ʦʩʥʦ-

ʚʘʥʥʦʛʦ ʥʘ ʠʟʫʯʝʥʠʠ ʧʨʦʰʣʳʭ ʜʘʥʥʳʭ. ɽʜʠʥʩʪʚʝʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʢʦʪʦʨʦʡ ʨʘʩʧʦʣʘʛʘʝʪ 

ʣʶʙʦʡ ʘʥʘʣʠʪʠʢ, ð ʵʪʦ ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʨʦʰʣʦʤ. ʃʠʰʴ ʧʫʪʝʤ ʧʨʦʝʢʮʠʠ ʬʘʢʪʦʚ, ʠʤʝʚʰʠʭ 

ʤʝʩʪʦ ʚ ʧʨʦʰʣʦʤ, ʥʘ ʙʫʜʫʱʝʝ ʤʳ ʤʦʞʝʤ ʵʪʦ ʙʫʜʫʱʝʝ ʦʮʝʥʠʪʴ. ʇʨʠʚʝʜʝʤ ʝʱʝ ʦʜʥʫ ʮʠʪʘʪʫ ʠʟ 

ʪʦʛʦ ʞʝ ʠʩʪʦʯʥʠʢʘ: "ɼʝʤʦʛʨʘʬʠʯʝʩʢʦʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʜʝʣʦʚʦʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʠ ʚʩʝ ʠʞʝ 

ʩ ʥʠʤʠ ʚ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʬʘʢʪʘʭ, ʢʦʪʦʨʳʝ ʫʞʝ ʠʤʝʣʠ ʤʝʩʪʦ. ɺ ʙʠʟʥʝʩʝ ʠ 

ʥʘʫʢʝ, ʚ ʥʘʰʝʡ ʧʦʚʩʝʜʥʝʚʥʦʡ ʞʠʟʥʠ ʤʳ ʧʦʩʪʦʷʥʥʦ ʦʧʠʨʘʝʤʩʷ ʥʘ ʥʘʰ ʧʨʦʰʣʳʡ ʦʧʳʪ, ʯʪʦʙʳ 

ʧʨʝʜʫʛʘʜʘʪʴ, ʯʪʦ ʥʘʤ ʛʦʪʦʚʠʪ ʧʦʢʘ ʝʱʝ ʪʫʤʘʥʥʦʝ ʙʫʜʫʱʝʝ". (ʉʤ. "ʉʦʚʨʝʤʝʥʥʘʷ ʜʝʣʦʚʘʷ 

ʩʪʘʪʠʩʪʠʢʘ", ʩ.383.) 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʭʥʠʯʝʩʢʠʤʠ ʘʥʘʣʠʪʠʢʘʤʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʦ 

ʜʠʥʘʤʠʢʝ ʮʝʥ ʚ ʧʨʦʰʣʦʤ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʫʜʫʱʝʛʦ ʚʧʦʣʥʝ ʧʨʘʚʦʤʝʨʥʦ ʠ ʠʤʝʝʪ ʧʦʜ 

ʩʦʙʦʡ ʪʚʝʨʜʫʶ ʥʘʫʯʥʫʶ ʦʩʥʦʚʫ. ʃʶʙʦʡ, ʢʪʦ ʫʩʦʤʥʠʣʩʷ ʙʳ ʚ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʧʦʜʦʙʥʳʭ 

ʪʝʭʥʠʯʝʩʢʠʭ ʧʨʦʛʥʦʟʦʚ, ʩ ʪʝʤ ʞʝ ʫʩʧʝʭʦʤ ʤʦʛ ʙʳ ʩʦʤʥʝʚʘʪʴʩʷ ʚ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʜʘʥʥʳʭ 

ʣʶʙʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʠʩʪʦʨʠʯʝʩʢʠʭ ʬʘʢʪʘʭ, ʚʢʣʶʯʘʷ ʚʝʩʴ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ. 

ʊɽʆʈʀʗ "ʉʃʋʏɸʁʅʓʍ ʉʆɹʓʊʀʁ" 

ʊʝʦʨʠʷ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ " (Random Walk Theory) ʠʤʝʝʪ ʩʪʨʦʛʦ ʥʘʫʯʥʦʝ 

ʧʨʦʠʩʭʦʞʜʝʥʠʝ. ɽʝ ʦʩʥʦʚʥʦʝ ʧʦʣʦʞʝʥʠʝ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʮʝʥʦʚʳʝ ʢʦʣʝʙʘʥʠʷ ʷʚʣʷʶʪʩʷ 

"ʩʝʨʠʡʥʦ ʥʝʟʘʚʠʩʠʤʳʤʠ", ʧʦʵʪʦʤʫ ʜʘʥʥʳʝ ʦ ʧʨʦʰʣʳʭ ʮʝʥʘʭ ʥʝ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ 

ʜʦʩʪʦʚʝʨʥʳʭ ʧʨʦʛʥʦʟʦʚ ʦ ʜʠʥʘʤʠʢʝ ʮʝʥ ʚ ʙʫʜʫʱʝʤ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʜʚʠʞʝʥʠʝ ʮʝʥ 

ʩʣʫʯʘʡʥʦ ʠ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦ. ʕʪʘ ʪʝʦʨʠʷ ʧʦʧʫʣʷʨʥʦ ʠʟʣʦʞʝʥʘ ʚ ʢʥʠʛʝ "ʉʣʫʯʘʡʥʳʡ ʭʘʨʘʢʪʝʨ 

ʮʝʥ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ", ʚʳʰʝʜʰʝʡ ʧʦʜ ʨʝʜʘʢʮʠʝʡ ʇʦʣʘ ʂʫʧʝʨʘ ʚ 1964 ʛʦʜʫ. ʉ ʪʦʛʦ ʚʨʝʤʝʥʠ 

ʧʦ ʵʪʦʤʫ ʧʦʚʦʜʫ ʙʳʣʦ ʥʝʤʘʣʦ ʥʘʧʠʩʘʥʦ. ʊʝʦʨʠʷ ʠʩʭʦʜʠʪ ʠʟ "ʛʠʧʦʪʝʟʳ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʨʳʥʢʘ", ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʮʝʥʳ ʩʚʦʙʦʜʥʦ ʢʦʣʝʙʣʶʪʩʷ ʚʦʢʨʫʛ ʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʠʣʠ ʚʥʫʪʨʝʥʥʝʡ 

ʩʪʦʠʤʦʩʪʠ. ɼʨʫʛʠʤ ʚʘʞʥʝʡʰʠʤ ʧʦʣʦʞʝʥʠʝʤ ʪʝʦʨʠʠ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʣʫʯʰʘʷ ʨʳʥʦʯʥʘʷ 

ʩʪʨʘʪʝʛʠʷ - ʵʪʦ "ʧʦʢʫʧʘʡ ʠ ʜʝʨʞʠ", ʢʘʢ ʧʨʦʪʠʚʦʚʝʩ ʣʶʙʳʤ ʧʦʧʳʪʢʘʤ "ʦʙʳʛʨʘʪʴ ʨʳʥʦʢ". 

 ɹʳʣʦ ʙʳ ʩʤʝʰʥʦ ʦʪʨʠʮʘʪʴ, ʯʪʦ ʥʝʙʦʣʴʰʦʡ ʧʨʦʮʝʥʪ ʩʣʫʯʘʡʥʦʩʪʝʡ ʠʣʠ "ʧʦʤʝʭ" 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʨʠʩʫʪʩʪʚʫʝʪ ʥʘ ʨʳʥʢʝ, ʥʦ ʝʱʝ ʩʤʝʰʥʝʝ ʟʚʫʯʠʪ ʫʪʚʝʨʞʜʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʚʩʷ 

ʜʠʥʘʤʠʢʘ ʮʝʥ ʩʣʫʯʘʡʥʘ ʧʦ ʩʫʪʠ ʩʚʦʝʡ. ʕʪʦ ʢʘʢ ʨʘʟ ʪʦʪ ʩʘʤʳʡ ʩʣʫʯʘʡ, ʢʦʛʜʘ ʵʤʧʠʨʠʯʝʩʢʦʝ 

ʥʘʙʣʶʜʝʥʠʝ ʠ ʧʨʘʢʪʠʯʝʩʢʠʡ ʦʧʳʪ ʦʢʘʟʳʚʘʶʪʩʷ ʧʦʣʫʯʰʝ, ʯʝʤ ʚʳʩʦʢʦʫʤʥʳʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ 

ʠʟʳʩʢʘʥʠʷ. ʕʪʠ ʠʟʳʩʢʘʥʠʷ ʤʦʛʫʪ ʜʦʢʘʟʘʪʴ ʪʦ, ʯʪʦ ʠ ʩʦʙʠʨʘʣʩʷ ʜʦʢʘʟʘʪʴ ʪʝʦʨʝʪʠʢ, ʥʦ 

ʦʧʨʦʚʝʨʛʥʫʪʴ ʯʪʦ-ʣʠʙʦ ʦʥʠ ʙʝʩʩʠʣʴʥʳ. ʊʫʪ ʩʣʝʜʫʝʪ ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʯʘʱʝ ʚʩʝʛʦ 

ʩʣʫʯʘʡʥʦʩʪʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝʩʧʦʩʦʙʥʦʩʪʴʶ ʫʩʪʘʥʦʚʠʪʴ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʠʣʠ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʚ ʜʠʥʘʤʠʢʝ ʮʝʥ. ʊʦʪ ʬʘʢʪ, ʯʪʦ ʤʥʦʞʝʩʪʚʦ ʫʯʝʥʳʭ - ʪʝʦʨʝʪʠʢʦʚ ʥʝ ʩʤʦʛʣʠ 

ʦʙʥʘʨʫʞʠʪʴ ʵʪʠ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ, ʦʪʥʶʜʴ ʥʝ ʜʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʠʭ ʥʝ ʩʫʱʝʩʪʚʫʝʪ (ʩʤ. ʨʠʩ. 1.4). 

ɺʩʝ ʵʪʠ ʥʘʫʯʥʳʝ ʜʝʙʘʪʳ ʦ ʪʦʤ, ʩʫʱʝʩʪʚʫʶʪ ʣʠ ʨʳʥʦʯʥʳʝ ʪʝʥʜʝʥʮʠʠ, ʜʣʷ ʨʷʜʦʚʦʛʦ 

ʘʥʘʣʠʪʠʢʘ ʠʣʠ ʪʨʝʡʜʝʨʘ ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʨʦʚʥʳʤ ʩʯʝʪʦʤ ʥʠʢʘʢʦʛʦ ʠʥʪʝʨʝʩʘ, ʚʝʜʴ ʦʥʠ ʞʠʚʫʪ 

ʚ ʨʝʘʣʴʥʦʤ ʤʠʨʝ, ʛʜʝ ʩ ʨʳʥʦʯʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʩʪʘʣʢʠʚʘʪʴʩʷ ʧʦʩʪʦʷʥʥʦ. 

ɽʩʣʠ ʯʠʪʘʪʝʣʷ ʜʘʥʥʦʡ ʢʥʠʛʠ ʚʜʨʫʛ ʥʘʯʥʫʪ ʦʜʦʣʝʚʘʪʴ ʩʦʤʥʝʥʠʷ, ʦʙʨʘʪʠʪʝʩʴ ʢ ʣʶʙʦʤʫ ʩʙʦʨ-
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ʥʠʢʫ ʛʨʘʬʠʢʦʚ (ʚʳʙʨʘʥʥʦʤʫ ʘʙʩʦʣʶʪʥʦ ʩʣʫʯʘʡʥʦ), ʠ ʛʨʘʬʠʯʝʩʢʦʝ ʚʦʧʣʦʱʝʥʠʝ ʪʝʥʜʝʥʮʠʡ 

ʧʨʝʜʩʪʘʥʝʪ ʧʝʨʝʜ ʚʘʤʠ ʚʦ ʚʩʝʡ ʩʚʦʝʡ ʢʨʘʩʝ. ʂʘʢ ʞʝ ʠʤʝʥʥʦ ʧʨʠʚʝʨʞʝʥʮʳ ʪʝʦʨʠʠ "ʩʣʫʯʘʡʥʳʭ 

ʩʦʙʳʪʠʡ" ʦʙʲʷʩʥʷʶʪ ʟʘʚʠʜʥʦʝ ʧʦʩʪʦʷʥʩʪʚʦ ʵʪʠʭ ʪʝʥʜʝʥʮʠʡ, ʝʩʣʠ, ʧʦ ʠʭ ʤʥʝʥʠʶ, ʮʝʥʳ 

"ʩʝʨʠʡʥʦ ʥʝʟʘʚʠʩʠʤʳ", ʠ ʪʦ, ʯʪʦ ʩʣʫʯʠʣʦʩʴ ʚʯʝʨʘ ʠʣʠ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ, ʥʠʢʘʢ ʥʝ ʤʦʞʝʪ 

ʧʦʚʣʠʷʪʴ ʥʘ ʪʦ, ʯʪʦ ʩʣʫʯʠʪʩʷ ʩʝʛʦʜʥʷ ʠʣʠ ʟʘʚʪʨʘ? ɸ ʢʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ ʵʪʠ ʫʯʝʥʳʝ ʦʙʲʷʩʥʷʶʪ 

ʪʦʪ ʬʘʢʪ, ʯʪʦ ʤʥʦʛʠʝ ʩʠʩʪʝʤʳ, ʩʣʝʜʫʶʱʠʝ ʟʘ ʪʝʥʜʝʥʮʠʷʤʠ, ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʧʨʠʥʦʩʷʪ ʦʱʫʪʠ-

ʤʳʝ ʧʨʠʙʳʣʠ? 

ʂʘʢ ʞʝ ʤʦʞʥʦ ʨʝʢʦʤʝʥʜʦʚʘʪʴ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʥʘ ʨʳʥʢʝ ʪʦʚʘʨʥʳʭ ʬʴʶʯʝʨʩʦʚ, ʛʜʝ ʪʘʢ 

ʚʘʞʝʥ ʧʨʘʚʠʣʴʥʳʡ ʚʳʙʦʨ ʚʨʝʤʝʥʠ, ʪʘʢʫʶ ʩʪʨʘʪʝʛʠʶ, ʢʘʢ "ʧʦʢʫʧʘʡ ʠ ʜʝʨʞʠ"? ʆʟʥʘʯʘʝʪ ʣʠ 

ʦʥʘ, ʯʪʦ ʜʣʠʥʥʳʝ ʧʦʟʠʮʠʠ ʩʣʝʜʫʝʪ ʩʦʭʨʘʥʷʪʴ ʚʦ ʚʨʝʤʷ ʤʝʜʚʝʞʴʝʛʦ ʨʳʥʢʘ? ɼʘ ʠ ʢʘʢʠʤ 

ʦʙʨʘʟʦʤ ʪʨʝʡʜʝʨ ʫʟʥʘʝʪ, ʯʝʡ ʩʝʡʯʘʩ ʨʳʥʦʢ: ʙʳʢʦʚ ʠʣʠ ʤʝʜʚʝʜʝʡ, ʝʩʣʠ ʮʝʥʳ ʘʙʩʦʣʶʪʥʦ 

ʥʝʧʨʝʜʩʢʘʟʫʝʤʳ ʠ ʥʠʢʘʢʠʭ ʪʝʥʜʝʥʮʠʡ ʥʝ ʩʫʱʝʩʪʚʫʝʪ? ʆ ʢʘʢʦʤ-ʪʘʢʦʤ ʤʝʜʚʝʞʴʝʤ ʨʳʥʢʝ 

ʚʦʦʙʱʝ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ, ʝʩʣʠ ʩʘʤʦ ʧʦ ʩʝʙʝ ʵʪʦ ʧʦʥʷʪʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʘʣʠʯʠʝ ʪʝʥʜʝʥʮʠʠ ʢʘʢ 

ʪʘʢʦʚʦʡ? 

ʉʦʤʥʠʪʝʣʴʥʦ, ʯʪʦ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʢʦʛʜʘ-ʣʠʙʦ ʩʤʦʛʫʪ ʧʦʣʥʦʩʪʴʶ 

ʦʧʨʦʚʝʨʛʥʫʪʴ ʠʣʠ ʧʦʜʪʚʝʨʜʠʪʴ ʪʝʦʨʠʶ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ". ʊʝʤ ʥʝ ʤʝʥʝʝ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘ-

ʣʠʟ ʠʜʝʶ ʩʣʫʯʘʡʥʦʩʪʠ ʨʳʥʢʘ ʦʪʨʠʮʘʝʪ. ɽʩʣʠ ʙʳ ʨʳʥʦʢ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʦʩʠʣ ʩʣʫʯʘʡʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʥʠ ʦ ʢʘʢʦʤ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʥʝ ʤʦʛʣʦ ʙʳ ʙʳʪʴ ʠ ʨʝʯʠ. ʂʘʢ ʥʠ ʩʪʨʘʥʥʦ, "ʛʠʧʦʪʝʟʘ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ" ʪʝʩʥʦ ʩʤʳʢʘʝʪʩʷ ʩ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʩʪʫʣʘʪʦʚ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ, ʢʦʪʦʨʳʡ ʛʣʘʩʠʪ, ʯʪʦ "ʨʳʥʦʢ ʫʯʠʪʳʚʘʝʪ ʚʩʝ". ʆʜʥʘʢʦ ʪʝʦʨʝʪʠʢʠ ʧʦʣʘʛʘʶʪ, ʯʪʦ, ʝʩʣʠ 

ʨʳʥʦʢ ʤʦʤʝʥʪʘʣʴʥʦ ʫʯʠʪʳʚʘʝʪ ʣʶʙʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʵʪʦʡ ʠʥʬʦʨʤʘʮʠʝʡ 

ʥʝʚʦʟʤʦʞʥʦ. ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ, ʦʩʥʦʚʦʡ ʦʩʥʦʚ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʝʪʩʷ ʪʦʪ ʬʘʢʪ, 

ʯʪʦ ʣʶʙʘʷ ʚʘʞʥʘʷ ʨʳʥʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʫʯʠʪʳʚʘʝʪʩʷ ʨʳʥʦʯʥʦʡ ʮʝʥʦʡ ʟʘʜʦʣʛʦ ʜʦ ʪʦʛʦ, ʢʘʢ 

ʦʥʘ ʩʪʘʥʦʚʠʪʩʷ ʠʟʚʝʩʪʥʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʘʤʠ ʪʦʛʦ ʥʝ ʞʝʣʘʷ, ʩʪʦʨʦʥʥʠʢʠ ʪʝʦʨʠʠ "ʩʣʫʯʘʡʥʳʭ 

ʩʦʙʳʪʠʡ" ʥʘʩʪʘʠʚʘʶʪ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʪʱʘʪʝʣʴʥʦ ʩʣʝʜʠʪʴ ʟʘ ʜʠʥʘʤʠʢʦʡ ʮʝʥ, ʘ ʚʦʪ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʧʨʝʜʣʘʛʘʶʪ ʧʨʝʥʝʙʨʝʯʴ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ.  

ɺ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʣʶʙʦʡ ʧʨʦʮʝʩʩ ʧʦʢʘʞʝʪʩʷ ʩʣʫʯʘʡʥʳʤ ʠ ʥʝʧʨʝʜʩʢʘʟʫʝʤʳʤ ʪʦʤʫ, ʢʪʦ ʥʝ 

ʧʦʥʠʤʘʝʪ ʪʝʭ ʧʨʘʚʠʣ, ʧʦ ʢʦʪʦʨʳʤ ʵʪʦʪ ʧʨʦʮʝʩʩ ʧʨʦʠʩʭʦʜʠʪ. ɺʦʟʴʤʠʪʝ ʭʦʪʷ ʙʳ ʵʣʝʢ-

ʪʨʦʢʘʨʜʠʦʛʨʘʤʤʫ. ɼʣʷ ʣʶʙʦʛʦ ʠʟ ʥʘʩ ʵʪʦ ʥʝ ʙʦʣʝʝ ʯʝʤ ʨʝʛʠʩʪʨʘʮʠʷ ʢʘʢʠʭ-ʪʦ ʭʘʦʪʠʯʥʳʭ 

ʰʫʤʦʚ. ɼʣʷ ʩʧʝʮʠʘʣʠʩʪʘ ʞʝ ʚʘʞʝʥ ʢʘʞʜʳʡ ʰʪʨʠʭ ʥʘ ʣʝʥʪʝ, ʠ ʥʠ ʦʜʠʥ ʠʟ ʥʠʭ ʥʝ ʩʣʫʯʘʝʥ. ʊʘʢ 

ʠ ʜʠʥʘʤʠʢʘ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ ʤʦʞʝʪ ʧʦʢʘʟʘʪʴʩʷ ʩʣʫʯʘʡʥʦʡ ʣʠʰʴ ʪʝʤ, ʢʪʦ ʥʝ ʟʘʥʠʤʘʣʩʷ 

ʠʟʫʯʝʥʠʝʤ ʧʦʚʝʜʝʥʠʷ ʨʳʥʢʘ. ʆʰʠʙʦʯʥʦʝ ʚʧʝʯʘʪʣʝʥʠʝ ʭʘʦʩʘ ʫʭʦʜʠʪ ʩʨʦʩʪʦʤ ʤʘʩʪʝʨʩʪʚʘ ʚ 

ʘʥʘʣʠʟʝ ʛʨʘʬʠʢʦʚ. ʅʘʜʝʶʩʴ, ʯʪʦ ʵʪʦ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʫʞʝ ʧʦ ʤʝʨʝ ʯʪʝʥʠʷ ʜʘʥʥʦʡ ʢʥʠʛʠ. 

ɼʣʷ ʪʝʭ, ʢʪʦ ʭʦʪʝʣ ʙʳ ʧʦʣʫʯʰʝ ʦʟʥʘʢʦʤʠʪʴʩʷ ʩ ʪʝʦʨʠʝʡ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ", ʷ ʤʦʛʫ 

ʧʦʨʝʢʦʤʝʥʜʦʚʘʪʴ ʦʙʟʦʨ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʧʨʦʚʝʜʝʥʥʳʭ ʚ ʥʘʯʘʣʝ 70-ʭ ʛʦʜʦʚ ʥʘ ʪʦʚʘʨʥʳʭ 

ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʘʭ. ʕʪʦ ʩʪʘʪʴʷ ɸʚʨʘʘʤʘ ʂʘʤʘʨʘ "ʆʙʟʦʨ ʬʴʶʯʝʨʩʥʳʭ ʨʳʥʢʦʚ" (Issues in 

Futures Markets: A Survey), ʦʧʫʙʣʠʢʦʚʘʥʥʘʷ ʚ ʦʩʝʥʥʝʤ ʥʦʤʝʨʝ "ɼʞʦʨʥʘʣ ʦʬ ʌʴʶʯʝʨʩ 

ʄʘʨʢʝʪʩ" ʟʘ 1982 ʛʦʜ. ʂʘʤʘʨʘ ʧʨʠʚʦʜʠʪ ʜʘʥʥʳʝ ʥʝʩʢʦʣʴʢʠʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʠʟ 

ʢʦʪʦʨʳʭ ʩʦʚʝʨʰʝʥʥʦ ʦʯʝʚʠʜʥʘ ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʴ ʨʳʥʢʘ ʠ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʪʝʦʨʠʠ 

"ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ". ʆʜʥʘʢʦ ʚ ʪʦʡ ʞʝ ʩʘʤʦʡ ʩʪʘʪʴʝ ʤʦʞʥʦ ʥʘʡʪʠ ʠ ʢʦʥʪʨʘʨʛʫʤʝʥʪʳ, ʪʘʢ ʯʪʦ 

ʥʘʢʘʣ ʚʳʩʦʢʦʫʯʝʥʳʭ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʩʧʦʨʦʚ ʥʝ ʦʩʣʘʙʝʚʘʝʪ. ʉʪʘʪʴʷ ʧʦʣʝʤʠʯʥʘ, ʥʦ ʩʪʨʦʛʦ 

ʥʘʫʯʥʘ. ɺʨʝʤʷ ʦʪ ʚʨʝʤʝʥʠ ʧʦʷʚʣʷʶʪʩʷ ʠ ʜʨʫʛʠʝ ʧʫʙʣʠʢʘʮʠʠ ʥʘ ʵʪʫ ʪʝʤʫ. ʆʜʥʘ ʠʟ ʥʠʭ - ʢʥʠʛʘ 

ɹʝʨʪʦʥʘ ʄʘʣʢʠʝʣʘ "ʉʣʫʯʘʡʥʳʝ ʙʣʫʞʜʘʥʠʷ ʧʦ ʋʦʣʣ ʉʪʨʠʪ" (A Random Walk Down Wall 

Street, 1973). 
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ʈʠʩ, 1.4 ʇʨʠʚʝʨʞʝʥʮʫ ʪʝʦʨʠʠ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ" ʧʨʠʰʣʦʩʴ ʙʳ ʠʟʨʷʜʥʦ ʧʦʩʪʘʨʘʪʴʩʷ, ʯʪʦʙʳ 
ʫʙʝʜʠʪʴ ʪʨʝʡʜʝʨʘ, ʨʘʙʦʪʘʶʱʝʛʦ ʩʦ ʰʚʝʡʮʘʨʩʢʠʤ ʬʨʘʥʢʦʤ, ʯʪʦ ʥʠʢʘʢʠʭ ʪʝʥʜʝʥʮʠʡ ʥʘ ʩʘʤʦʤ ʜʝʣʝ 
ʥʝ ʩʫʱʝʩʪʚʫʝʪ. 

ʄʥʝ ʙʳ ʭʦʪʝʣʦʩʴ ʟʘʚʝʨʰʠʪʴ ʵʪʦ ʥʝʙʦʣʴʰʦʝ ʦʙʩʫʞʜʝʥʠʝ ʪʝʦʨʠʠ "ʩʣʫʯʘʡʥʳʭ ʩʦʙʳʪʠʡ" 

ʮʠʪʘʪʦʡ ʠʟ ʦʙʨʘʱʝʥʠʷ ʌ. ɼʠʢʩʦʥʘ, ʧʨʝʟʠʜʝʥʪʘ ʘʩʩʦʮʠʘʮʠʠ ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ (Market 

Technicians Association), ʢ ʯʣʝʥʘʤ ʘʩʩʦʮʠʘʮʠʠ. ʕʪʘ ʨʝʯʴ ʙʳʣʘ ʧʦʩʚʷʱʝʥʘ ʨʘʩʰʠʨʷʶʱʠʤʩʷ 

ʢʦʥʪʘʢʪʘʤ ʩ ʪʝʦʨʝʪʠʯʝʩʢʠʤʠ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ, ʧʨʦʷʚʣʷʶʱʠʤʠ ʚʩʝ ʙʦʣʴʰʫʶ ʟʘ-

ʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʚ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʪʝʭʥʠʯʝʩʢʠʤʠ ʘʥʘʣʠʪʠʢʘʤʠ, ʨʘʙʦʪʘʶʱʠʤʠ ʥʘ ʨʳʥʢʝ: 

"...ʅʘ ʤʦʡ ʚʟʛʣʷʜ, ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦʪʥʦʰʝʥʠʝ ʥʘʫʯʥʦʡ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ ʢ 

ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʥʘʯʠʥʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʠʟʤʝʥʷʪʴʩʷ. ʅʘʫʯʥʳʝ ʢʨʫʛʠ ʥʝʦʞʠʜʘʥʥʦ 

ʦʩʦʟʥʘʣʠ, ʯʪʦ ʠ ʠʥʚʝʩʪʦʨʳ, ʠ ʘʥʘʣʠʪʠʢʠ ʚʝʩʴʤʘ ʫʩʧʝʰʥʦ ʨʘʙʦʪʘʶʪ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ ʯʪʦ 

ʫʯʝʥʳʝ ʧʨʝʜʨʝʢʘʣʠ ʠʤ ʦʙʨʘʪʥʦʝ. " (ʌʝʚʨʘʣʴʩʢʠʡ ʚʳʧʫʩʢ "ɺʝʩʪʥʠʢʘ ʄʊɸ" (ʄʊɸ Newsletter) 

ʟʘ 1984 ʛʦʜ.) 

ɿɸʂʃʖʏɽʅʀɽ 

ʄʳ ʦʙʩʫʜʠʣʠ ʬʠʣʦʩʦʬʩʢʫʶ ʙʘʟʫ, ʣʝʞʘʱʫʶ ʚ ʦʩʥʦʚʝ ʪʝʭʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, ʘ ʪʘʢʞʝ 

ʥʝʢʦʪʦʨʳʝ ʚʦʧʨʦʩʳ, ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʩʚʷʟʠ ʩ ʪʝʭʥʠʯʝʩʢʠʤ ʘʥʘʣʠʟʦʤ ʨʳʥʢʘ. 
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ʊʝʧʝʨʴ ʤʦʞʥʦ ʧʨʝʩʪʫʧʘʪʴ ʢ ʟʥʘʢʦʤʩʪʚʫ ʩ ʩʘʤʦʡ ʪʝʦʨʠʝʡ. ʃʫʯʰʝʡ ʦʪʧʨʘʚʥʦʡ ʊʦʯʢʦʡ ʜʣʷ ʥʘʩ 

ʩʪʘʥʝʪ ʩʪʘʨʝʡʰʘʷ ʠ ʩʘʤʘʷ ʠʟʚʝʩʪʥʘʷ ʠʟ ʚʩʝʭ ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʝʭʥʠʯʝʩʢʠʭ ʪʝʦʨʠʡ - ʟʥʘʤʝʥʠʪʘʷ 

ʪʝʦʨʠʷ ɼʦʫ. 

ɻʣʘʚʘ 2. 

ʊʝʦʨʠʷ ɼʦʫ 

ɺʉʊʋʇʃɽʅʀɽ 

ɺ ʥʦʤʝʨʝ "ʋʦʣʣ ʉʪʨʠʪ ɼʞʦʨʥʘʣ" ʦʪ 3 ʠʶʣʷ 1984 ʛʦʜʘ ʙʳʣʘ ʦʧʫʙʣʠʢʦʚʘʥʘ ʩʪʘʪʴʷ ʧʦʜ 

ʟʘʛʦʣʦʚʢʦʤ "ʉʪʦʣʝʪʠʝ ʀʥʜʝʢʩʘ ʏʘʨʣʴʟʘ ɼʦʫ". ʅʘ ʪʦʡ ʞʝ ʥʝʜʝʣʝ ʚ "ɹʘʨʨʦʥ" ʵʪʘ ʪʝʤʘ ʙʳʣʘ 

ʧʨʦʜʦʣʞʝʥʘ ʤʘʪʝʨʠʘʣʦʤ, ʦʟʘʛʣʘʚʣʝʥʥʳʤ: "ɺ ʪʝʯʝʥʠʝ ʩʪʘ ʣʝʪ ʊʝʦʨʠʷ ɼʦʫ ʚʝʨʦʡ ʠ ʧʨʘʚʜʦʡ 

ʩʣʫʞʠʪ ʠʥʚʝʩʪʦʨʘʤ". ʆʙʝ ʩʪʘʪʴʠ ʚʳʰʣʠ ʚ ʩʚʝʪ, ʯʪʦʙʳ ʦʪʤʝʪʠʪʴ ʩʦʪʫʶ ʛʦʜʦʚʱʠʥʫ ʩʦ ʜʥʷ 

ʧʝʨʚʦʡ ʧʫʙʣʠʢʘʮʠʠ ʏʘʨʣʴʟʦʤ ɼʦʫ ʩʨʝʜʥʝʛʦ ʨʳʥʦʯʥʦʛʦ ʢʫʨʩʘ ʘʢʮʠʡ. ʕʪʦ ʧʨʦʠʟʦʰʣʦ 3 ʠʶʣʷ 

1884 ʛʦʜʘ. ʊʦʪ ʧʝʨʚʳʡ ʩʨʝʜʥʠʡ ʢʫʨʩ ʚʢʣʶʯʘʣ ʚ ʩʝʙʷ ʣʠʰʴ 11 ʘʢʮʠʡ ʨʘʟʥʳʭ ʢʦʤʧʘʥʠʡ, 9 ʠʟ 

ʢʦʪʦʨʳʭ ʙʳʣʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʝ. ɺ ʪʘʢʦʤ ʚʠʜʝ ʠʥʜʝʢʩ ʙʣʘʛʦʧʦʣʫʯʥʦ ʧʨʦʩʫʱʝʩʪʚʦʚʘʣ ʜʦ 

1897 ʛʦʜʘ, ʘ ʧʦʪʦʤ ʨʘʟʜʝʣʠʣʩʷ ʥʘ ʜʚʝ ʩʦʩʪʘʚʣʷʶʱʠʝ: ʠʥʜʝʢʩ 12 ʧʨʦʤʳʰʣʝʥʥʳʭ ʢʦʤʧʘʥʠʡ ʠ 

ʠʥʜʝʢʩ 20 ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʭ ʢʦʤʧʘʥʠʡ. ɺ 1928 ʛʦʜʫ ʠʥʜʝʢʩ ʧʨʦʤʳʰʣʝʥʥʳʭ ʢʦʤʧʘʥʠʡ 

ʚʢʣʶʯʘʣ ʫʞʝ ʥʝ 12, ʘ 30 ʘʢʮʠʡ, ʘ ʚ 1929 ʛʦʜʫ ʚʦʟʥʠʢ ʝʱʝ ʠ ʠʥʜʝʢʩ ʢʦʤʤʫʥʘʣʴʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ. ʅʦ ʥʘʯʘʣʦ ʚʩʝʤʫ ʙʳʣʦ ʧʦʣʦʞʝʥʦ ʚ 1884 ʛʦʜʫ, ʢʦʛʜʘ ʚʧʝʨʚʳʝ ʥʘ ʩʚʝʪ ʧʦʷʚʠʣʩʷ 

ʠʥʜʝʢʩ ɼʦʫ. 

ɺ ʟʥʘʢ ʩʚʦʝʛʦ ʫʚʘʞʝʥʠʷ ʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ʏʘʨʣʴʟʘ ɼʦʫ, ʯʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʪʝʭʥʠʯʝʩʢʠʭ 

ʘʥʘʣʠʪʠʢʦʚ ʧʨʝʧʦʜʥʝʩʣʠ ʩʝʨʝʙʨʷʥʳʡ ʢʫʙʦʢ ʬʠʨʤʝ "ɼʦʫ-ɼʞʦʥʩ ʠ ʂʦ", ʢʦʪʦʨʫʶ ʏʘʨʣʴʟ ɼʦʫ ʠ 

ʕʜʚʘʨʜ ɼʞʦʥʩ ʦʩʥʦʚʘʣʠ ʚ 1882 ʛʦʜʫ. ʂʘʢ ʙʳʣʦ ʥʘʧʠʩʘʥʦ ʚ ʧʦʟʜʨʘʚʠʪʝʣʴʥʦʤ ʘʜʨʝʩʝ, " ʵʪʘ 

ʥʘʛʨʘʜʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʚʩʝʦʙʱʝʤ ʧʨʠʟʥʘʥʠʠ ʪʦʛʦ ʚʢʣʘʜʘ, ʢʦʪʦʨʳʡ ʏʘʨʣʴʟ ɼʦʫ ʚʥʝʩ ʚ 

ʦʙʣʘʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ. ɽʛʦ ʠʥʜʝʢʩ, ʧʨʝʜʪʝʯʘ ʪʦʛʦ, ʯʪʦ ʩʝʡʯʘʩ ʷʚʣʷʝʪʩʷ 

ʪʦʯʥʝʡʰʠʤ ʙʘʨʦʤʝʪʨʦʤ ʘʢʪʠʚʥʦʩʪʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʩʪʘʝʪʩʷ ʚʘʞʥʝʡʰʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʚ 

ʨʘʙʦʪʝ ʪʝʭʥʠʯʝʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ, ʭʦʪʷ ʩʦ ʜʥʷ ʩʤʝʨʪʠ ʩʦʟʜʘʪʝʣʷ ʵʪʦʛʦ ʠʥʜʝʢʩʘ ʤʠʥʫʣʦ 80 ʣʝʪ". 

 ʂ ʥʘʰʝʤʫ ʦʛʨʦʤʥʦʤʫ ʩʦʞʘʣʝʥʠʶ, ʏʘʨʣʴʟ ɼʦʫ ʪʘʢ ʥʠʢʦʛʜʘ ʠ ʥʝ ʥʘʧʠʩʘʣ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʷ. ʆʥ ʠʟʣʦʞʠʣ ʩʚʦʠ ʠʜʝʠ ʦ ʧʦʚʝʜʝʥʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʩʝʨʠʠ ʧʝʨʝʜʦʚʠʮ 

"ʋʦʣʣ ʉʪʨʠʪ ɼʞʦʨʥʘʣ", ʢʦʪʦʨʳʝ ʙʳʣʠ ʦʧʫʙʣʠʢʦʚʘʥʳ ʚ ʢʦʥʮʝ 1890-ʭ ʛʦʜʦʚ. ɺ 1902 ʛʦʜʫ 

ʏʘʨʣʴʟ ɼʦʫ ʫʤʝʨ, ʠ ʣʠʰʴ ʚ 1903 ʛʦʜʫ, ʧʦʩʣʝ ʝʛʦ ʩʤʝʨʪʠ, ʵʪʠ ʩʪʘʪʴʠ ʙʳʣʠ ʟʘʥʦʚʦ ʦʧʫʙ-

ʣʠʢʦʚʘʥʳ ʚ ʢʥʠʛʝ ʉ.ʅʝʣʴʩʦʥʘ "ɸʟʙʫʢʘ ʩʧʝʢʫʣʷʮʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ" (The ABC of Stock 

Speculation, S.A.Nelson). ʀʤʝʥʥʦ ʪʘʤ ʚʧʝʨʚʳʝ ʧʦʷʚʠʣʩʷ ʪʝʨʤʠʥ "ʪʝʦʨʠʷ ɼʦʫ". ɺ ʧʨʝʜʠʩʣʦʚʠʠ 

ʢ ʢʥʠʛʝ ʈʠʯʘʨʜ ʈʘʩʩʝʣ ʩʨʘʚʥʠʚʘʝʪ ʚʢʣʘʜ ʏʘʨʣʴʟʘ ɼʦʫ ʚ ʪʝʦʨʠʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ ʪʝʤ 

ʚʢʣʘʜʦʤ, ʢʦʪʦʨʳʡ ʚʥʝʩ ɿʠʛʤʫʥʜ ʌʨʝʡʜ ʚ ʨʘʟʚʠʪʠʝ ʩʦʚʨʝʤʝʥʥʦʡ ʧʩʠʭʠʘʪʨʠʠ. 

ʊʘʢ ʧʦʯʝʤʫ ʞʝ ʨʘʙʦʪʘ ɼʦʫ ʚʩʝ ʝʱʝ ʚʦʣʥʫʝʪ ʫʤʳ? ʏʪʦ ʚ ʥʝʡ ʪʘʢʦʛʦ ʦʩʦʙʝʥʥʦʛʦ? ʆʪʚʝʪ 

ʪʘʢʦʚ: ʦʯʝʥʴ ʤʥʦʛʦʝ ʠʟ ʪʦʛʦ, ʯʪʦ ʤʳ ʩʝʡʯʘʩ ʥʘʟʳʚʘʝʤ ʦʙʱʠʤ ʪʝʨʤʠʥʦʤ "ʪʝʭʥʠʯʝʩʢʠʡ 

ʘʥʘʣʠʟ", ʧʦ ʩʫʪʠ ʜʝʣʘ, ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʚʳʪʝʢʘʝʪ ʠʟ ʪʝʦʨʠʠ ʏʘʨʣʴʟʘ ɼʦʫ. ʊʝʦʨʠʶ ɼʦʫ ʤʦʞʥʦ 

ʥʘʟʚʘʪʴ ʧʨʘʜʝʜʫʰʢʦʡ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ɼʘʞʝ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ, ʥʘʧʠʯʢʘʥʥʦʤ 

ʢʦʤʧʴʶʪʝʨʘʤʠ ʠ ʥʦʚʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ, ʢʦʛʜʘ ʚʩʝ ʙʦʣʝʝ ʠ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʝ ʪʝʭʥʠʯʝʩʢʠʝ 

ʠʥʜʠʢʘʪʦʨʳ ʧʨʠʭʦʜʷʪ ʥʘ ʩʣʫʞʙʫ ʘʥʘʣʠʪʠʢʘʤ, ʠʜʝʠ ʏʘʨʣʴʟʘ ɼʦʫ ʚʩʝ ʨʘʚʥʦ ʥʘʭʦʜʷʪ 

ʧʨʠʤʝʥʝʥʠʝ. ʄʥʦʛʠʝ ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ ʧʦʧʨʦʩʪʫ ʥʝ ʧʦʜʦʟʨʝʚʘʶʪ ʦ ʪʦʤ, ʯʪʦ ʥʝʤʘʣʘʷ 

ʪʦʣʠʢʘ ʠʭ ʷʢʦʙʳ ʥʦʚʝʡʰʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʦʧʠʨʘʝʪʩʷ, ʥʘ ʩʘʤʦʤ ʜʝʣʝ, ʥʘ ʧʨʠʥʮʠʧʳ, 

ʟʘʣʦʞʝʥʥʳʝ ɼʦʫ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʥʘʯʠʥʘʪʴ ʠʟʫʯʝʥʠʝ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʩ 

ʦʙʟʦʨʘ, ʧʫʩʪʴ ʜʘʞʝ ʙʝʛʣʦʛʦ, ʪʝʦʨʠʠ ɼʦʫ. 
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ʄʳ ʫʞʝ ʫʧʦʤʠʥʘʣʠ, ʯʪʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʠʜʝʠ ɼʦʫ ʙʳʣʠ ʠʟʣʦʞʝʥʳ ʚ ʧʝʨʝʜʦʚʠʮʘʭ "ʋʦʣʣ 

ʉʪʨʠʪ ɼʞʦʨʥʘʣ". ʇʦʟʜʥʝʝ ʵʪʠ ʩʚʦʝʦʙʨʘʟʥʳʝ "ʩʢʨʠʞʘʣʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ" ʧʨʠʦʙʨʝʣʠ ʙʦʣʝʝ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʠ ʟʘʚʝʨʰʝʥʥʳʡ ʚʠʜ ʚ ʢʥʠʛʝ ʩʦʨʘʪʥʠʢʘ ʠ ʧʨʝʝʤʥʠʢʘ ɼʦʫ, ʩʤʝʥʠʚʰʝʛʦ ʝʛʦ ʥʘ 

ʧʦʩʪʫ ʛʣʘʚʥʦʛʦ ʨʝʜʘʢʪʦʨʘ "ɼʞʦʨʥʘʣ", ɺʠʣʴʷʤʘ ʇʠʪʝʨʘ ɻʘʤʠʣʴʪʦʥʘ. ʆʥʘ ʚʳʰʣʘ ʚ 1922 ʛʦʜʫ ʠ 

ʥʘʟʳʚʘʣʘʩʴ "ɹʘʨʦʤʝʪʨ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ" (The Stock Market Barometer, William Peter Hamil-

ton). ʊʝʦʨʠʷ ʧʦʣʫʯʠʣʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʚ ʢʥʠʛʝ ʈʦʙʝʨʪʘ ʈʠʘ "ʊʝʦʨʠʷ ɼʦʫ" (Dow Theory, 

Robert Rhea), ʚʳʰʝʜʰʝʡ ʚ 1932 ʛʦʜʫ. 

ʀʟʥʘʯʘʣʴʥʦ ʧʨʠʥʮʠʧʳ, ʠʟʣʦʞʝʥʥʳʝ ʏʘʨʣʴʟʦʤ ɼʦʫ, ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʜʣʷ ʘʥʘʣʠʟʘ 

ʩʦʟʜʘʥʥʳʭ ʠʤ ʠʥʜʝʢʩʦʚ, ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ. ʅʦ ʩ ʪʝʤ ʞʝ ʫʩʧʝʭʦʤ 

ʙʦʣʴʰʠʥʩʪʚʦ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʚʳʚʦʜʦʚ ɼʦʫ ʤʦʛʫʪ ʧʨʠʤʝʥʷʪʴʩʷ ʠ ʥʘ ʨʳʥʢʝ\ʪʦʚʘʨʥʳʭ 

ʬʴʶʯʝʨʩʦʚ. ɺ ʵʪʦʡ ʛʣʘʚʝ ʤʳ ʟʘʪʨʦʥʝʤ ʦʙʱʠʝ ʧʦʣʦʞʝʥʠʷ ʪʝʦʨʠʠ ɼʦʫ ʠ ʫʢʘʞʝʤ, ʢʘʢ ʦʥʠ 

ʩʦʯʝʪʘʶʪʩʷ ʩ ʪʝʤʠ ʠʜʝʷʤʠ, ʦ ʢʦʪʦʨʳʭ ʨʝʯʴ ʚ ʵʪʦʡ ʢʥʠʛʝ ʧʦʡʜʝʪ ʧʦʟʜʥʝʝ. ʄʳ ʫʧʦʤʷʥʝʤ ʦ 

ʰʝʩʪʠ ʦʩʥʦʚʥʳʭ ʧʦʩʪʫʣʘʪʘʭ ɼʦʫ, ʩ ʢʦʪʦʨʳʤʠ, ʥʘʚʝʨʥʷʢʘ, ʪʝʭʥʠʯʝʩʢʠʝ ʘʥʘʣʠʪʠʢʠ 

ʬʴʶʯʝʨʩʥʦʛʦ ʨʳʥʢʘ ʫʞʝ ʩʪʘʣʢʠʚʘʣʠʩʴ, ʧʫʩʪʴ ʩʘʤʠ ʪʦʛʦ ʥʝ ʧʦʜʦʟʨʝʚʘʷ. ʆʜʥʘʢʦ ʤʳ ʣʠʰʴ 

ʚʢʨʘʪʮʝ ʢʦʩʥʝʤʩʷ ʚʩʝʭ ʵʪʠʭ ʚʦʧʨʦʩʦʚ, ʪʘʢ ʢʘʢ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʦʥʠ ʙʫʜʫʪ ʨʘʩʩʤʦʪʨʝʥʳ ʚ 

ʧʦʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ. 

ʆʉʅʆɺʅʓɽ ʇʆʃʆɾɽʅʀʗ 

1. ʀʥʜʝʢʩʳ ʫʯʠʪʳʚʘʶʪ ʚʩʝ. ɿʚʫʯʠʪ ʟʥʘʢʦʤʦ, ʥʝ ʧʨʘʚʜʘ ʣʠ? ɺʝʜʴ ʵʪʦ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ 

ʧʦʩʪʫʣʘʪʦʚ ʪʝʭʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, ʦ ʢʦʪʦʨʳʭ ʨʝʯʴ ʰʣʘ ʚ 1 ʛʣʘʚʝ. ʊʘʤ, ʧʨʘʚʜʘ, ʛʦʚʦʨʠʣʦʩʴ ʦ 

ʨʳʥʢʘʭ, ʘ ʟʜʝʩʴ - ʦʙ ʠʥʜʝʢʩʘʭ. ʉʦʛʣʘʩʥʦ ʪʝʦʨʠʠ ɼʦʫ, ʣʶʙʦʡ ʬʘʢʪʦʨ, ʩʧʦʩʦʙʥʳʡ ʪʘʢ ʠʣʠ ʠʥʘʯʝ 

ʧʦʚʣʠʷʪʴ ʥʘ ʩʧʨʦʩ ʠʣʠ ʧʨʝʜʣʦʞʝʥʠʝ, ʥʝʠʟʤʝʥʥʦ ʥʘʡʜʝʪ ʩʚʦʝ ʦʪʨʘʞʝʥʠʝ ʚ ʜʠʥʘʤʠʢʝ ʠʥʜʝʢʩʘ. 

ʇʨʠʯʝʤ, ʣʶʙʦʡ ʟʥʘʯʠʪ ʣʶʙʦʡ, ʧʫʩʪʴ ʵʪʦ ʙʫʜʝʪ ʜʘʞʝ ʟʝʤʣʝʪʨʷʩʝʥʠʝ, ʢʘʪʘʩʪʨʦʬʘ ʠʣʠ ʣʶʙʦʡ 

ʜʨʫʛʦʡ "ʘʢʪ ʙʦʞʴʝʡ ʚʦʣʠ". ʈʘʟʫʤʝʝʪʩʷ, ʵʪʠ ʩʦʙʳʪʠʷ ʥʝ ʧʨʝʜʩʢʘʟʫʝʤʳ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʦʥʠ 

ʤʛʥʦʚʝʥʥʦ ʫʯʠʪʳʚʘʶʪʩʷ ʨʳʥʢʦʤ ʠ ʦʪʨʘʞʘʶʪʩʷ ʥʘ ʜʠʥʘʤʠʢʝ ʮʝʥ. 

2. ʅʘ ʨʳʥʢʝ ʩʫʱʝʩʪʚʫʶʪ ʪʨʠ ʪʠʧʘ ʪʝʥʜʝʥʮʠʡ.ʆʧʨʝʜʝʣʝʥʠʝ ʪʝʥʜʝʥʮʠʠ, ʢʦʪʦʨʦʝ ʜʘʝʪ 

ɼʦʫ, ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʧʨʠ ʚʦʩʭʦʜʷʱʝʡ ʪʝʥʜʝʥʮʠʠ ʢʘʞʜʳʡ ʧʦʩʣʝʜʫʶʱʠʡ ʧʠʢ ʠ 

ʢʘʞʜʳʡ ʧʦʩʣʝʜʫʶʱʠʡ ʩʧʘʜ ʚʳʰʝ ʧʨʝʜʳʜʫʱʝʛʦ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʫ ʙʳʯʴʝʡ ʪʝʥʜʝʥʮʠʠ 

ʜʦʣʞʝʥ ʙʳʪʴ ʘʙʨʠʩ ʢʨʠʚʦʡ ʩ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʚʦʟʨʘʩʪʘʶʱʠʤʠ ʧʠʢʘʤʠ ʠ ʩʧʘʜʘʤʠ. ʉʦʦʪ-

ʚʝʪʩʪʚʝʥʥʦ, ʧʨʠ ʥʠʩʭʦʜʷʱʝʡ ʪʝʥʜʝʥʮʠʠ ʢʘʞʜʳʡ ʧʦʩʣʝʜʫʶʱʠʡ ʧʠʢ ʠ ʩʧʘʜ ʙʫʜʝʪ ʥʠʞʝ, ʯʝʤ 

ʧʨʝʜʳʜʫʱʠʡ. ʂʘʢ ʧʦʟʜʥʝʝ ʤʳ ʫʚʠʜʠʤ ʚ ʛʣʘʚʝ 4, ʪʘʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʪʝʥʜʝʥʮʠʠ ʜʦ ʩʠʭ ʧʦʨ 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤ ʠ ʩʣʫʞʠʪ ʦʪʧʨʘʚʥʦʡ ʪʦʯʢʦʡ ʚ ʘʥʘʣʠʟʝ ʪʝʥʜʝʥʮʠʡ. 

ɼʦʫ ʚʳʜʝʣʷʣ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʪʝʥʜʝʥʮʠʡ: ʧʝʨʚʠʯʥʫʶ, ʚʪʦʨʠʯʥʫʶ ʠ ʤʘʣʫʶ. ʅʘʠʙʦʣʴʰʝʝ 

ʟʥʘʯʝʥʠʝ ʦʪ ʧʨʠʜʘʚʘʣ ʠʤʝʥʥʦ ʧʝʨʚʠʯʥʦʡ, ʠʣʠ ʦʩʥʦʚʥʦʡ ʪʝʥʜʝʥʮʠʠ, ʢʦʪʦʨʘʷ ʜʣʠʪʩʷ ʙʦʣʝʝ ʛʦʜʘ, 

ʘ ʠʥʦʛʜʘ ʠ ʥʝʩʢʦʣʴʢʦ ʣʝʪ. ɼʦʫ ʧʦʣʘʛʘʣ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

ʧʨʠʥʠʤʘʶʪ ʚ ʨʘʩʯʝʪ ʠʤʝʥʥʦ ʦʩʥʦʚʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʜʚʠʞʝʥʠʷ ʨʳʥʢʘ. ʆʥ ʩʨʘʚʥʠʚʘʣ ʪʨʠ 

ʢʘʪʝʛʦʨʠʠ ʪʝʥʜʝʥʮʠʡ ʩ ʧʨʠʣʠʚʦʤ, ʚʦʣʥʘʤʠ ʠ ʨʷʙʴʶ ʥʘ ʤʦʨʝ. 

ʆʩʥʦʚʥʘʷ ʪʝʥʜʝʥʮʠʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʦʜʦʙʥʘ ʧʨʠʣʠʚʫ. ɺʪʦʨʠʯʥʘʷ, ʠʣʠ ʧʨʦʤʝʞʫʪʦʯʥʘʷ 

ʪʝʥʜʝʥʮʠʷ, ʥʘʧʦʤʠʥʘʝʪ ʚʦʣʥʳ, ʢʦʪʦʨʳʝ ʠ ʦʙʨʘʟʫʶʪ ʧʨʠʣʠʚ. ɸ ʤʘʣʳʝ ʪʝʥʜʝʥʮʠʠ ʧʦʭʦʞʠ ʥʘ 

ʨʷʙʴ ʥʘ ʚʦʣʥʘʭ. ɽʩʣʠ ʚʦ ʚʨʝʤʷ ʧʨʠʣʠʚʘ, ʢʦʛʜʘ ʚʦʣʥʳ ʚʳʭʣʝʩʪʳʚʘʶʪ ʥʘ ʙʝʨʝʛ, ʩ ʧʦʤʦʱʴʶ 

ʢʦʣʳʰʢʦʚ ʦʪʤʝʯʘʪʴ ʩʘʤʫʶ ʜʘʣʴʥʶʶ ʪʦʯʢʫ, ʜʦ ʢʦʪʦʨʦʡ ʜʦʩʪʘʝʪ ʢʘʞʜʘʷ ʧʦʩʣʝʜʫʶʱʘʷ 

ʧʨʠʣʠʚʥʘʷ ʚʦʣʥʘ, ʪʦ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩʠʣʫ ʧʨʠʣʠʚʘ. ɽʩʣʠ ʢʘʞʜʘʷ ʧʦʩʣʝʜʫʶʱʘʷ ʚʦʣʥʘ 

ʚʳʭʣʝʩʪʳʚʘʝʪ ʥʘ ʙʝʨʝʛ ʜʘʣʴʰʝ, ʯʝʤ ʧʨʝʜʳʜʫʱʘʷ, ʟʥʘʯʠʪ ʧʨʠʣʠʚ ʥʘʨʘʩʪʘʝʪ. ɽʩʣʠ ʞʝ ʚʦʣʥʳ 

ʦʪʩʪʫʧʘʶʪ, ʟʥʘʯʠʪ ʥʘʯʘʣʩʷ ʦʪʣʠʚ. 

ɺʪʦʨʠʯʥʘʷ, ʠʣʠ ʧʨʦʤʝʞʫʪʦʯʥʘʷ ʪʝʥʜʝʥʮʠʷ, ʷʚʣʷʝʪʩʷ ʢʦʨʨʝʢʪʠʨʫʶʱʝʡ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʢ ʦʩʥʦʚʥʦʡ ʪʝʥʜʝʥʮʠʠ ʠ ʜʣʠʪʩʷ, ʦʙʳʯʥʦ, ʦʪ ʪʨʝʭ ʥʝʜʝʣʴ ʜʦ ʪʨʝʭ ʤʝʩʷʮʝʚ. ʇʦʜʦʙʥʳʝ 
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ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʧʦʧʨʘʚʢʠ ʩʦʩʪʘʚʣʷʶʪ ʦʪ ʦʜʥʦʡ ʜʦ ʜʚʫʭ ʪʨʝʪʝʡ (ʦʯʝʥʴ ʯʘʩʪʦ ʧʦʣʦʚʠʥʫ, ʠʣʠ 

50%) ʨʘʩʩʪʦʷʥʠʷ, ʧʨʦʡʜʝʥʥʦʛʦ ʮʝʥʘʤʠ ʚʦ ʚʨʝʤʷ ʧʨʝʜʳʜʫʱʝʡ ʪʝʥʜʝʥʮʠʠ. 

ʄʘʣʳʝ ʠʣʠ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʪʝʥʜʝʥʮʠʠ ʜʣʷʪʩʷ ʥʝ ʙʦʣʝʝ ʪʨʝʭ ʥʝʜʝʣʴ ʠ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʙʦʡ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʢʦʣʝʙʘʥʠʷ ʚ ʨʘʤʢʘʭ ʧʨʦʤʝʞʫʪʦʯʥʦʡ ʪʝʥʜʝʥʮʠʠ. ɺ ʛʣʘʚʝ 4, 

ʧʦʩʚʷʱʝʥʥʦʡ ʧʨʠʨʦʜʝ ʪʝʥʜʝʥʮʠʠ, ʤʳ ʙʫʜʝʤ ʧʦʣʴʟʦʚʘʪʴʩʷ ʪʦʡ ʞʝ ʪʝʨʤʠʥʦʣʦʛʠʝʡ ʠ ʪʝʤʠ ʞʝ 

ʧʨʦʮʝʥʪʥʳʤʠ ʦʪʥʦʰʝʥʠʷʤʠ ʜʣʠʥʳ ʢʦʨʨʝʢʮʠʠ, ʯʪʦ ʠ ʚ ʵʪʦʡ ʛʣʘʚʝ. 

3. ʆʩʥʦʚʥʘʷ ʪʝʥʜʝʥʮʠʷ ʠʤʝʝʪ ʪʨʠ ʬʘʟʳ. ʆʙʳʯʥʦ ʚ ʨʘʟʚʠʪʠʠ ʦʩʥʦʚʥʦʡ ʪʝʥʜʝʥʮʠʠ 

ʤʦʞʥʦ ʚʳʯʣʝʥʠʪʴ ʪʨʠ ʬʘʟʳ. ʌʘʟʘ ʧʝʨʚʘʷ, ʠʣʠ ʬʘʟʘ ʥʘʢʦʧʣʝʥʠʷ (accumulation), ʢʦʛʜʘ 

ʥʘʠʙʦʣʝʝ ʜʘʣʴʥʦʚʠʜʥʳʝ ʠ ʠʥʬʦʨʤʠʨʦʚʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ ʥʘʯʠʥʘʶʪ ʧʦʢʫʧʘʪʴ, ʪʘʢ ʢʘʢ ʚʩʷ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʠʥʬʦʨʤʘʮʠʷ ʫʞʝ ʙʳʣʘ ʫʯʪʝʥʘ ʨʳʥʢʦʤ. ɺʪʦʨʘʷ ʬʘʟʘ 

ʥʘʩʪʫʧʘʝʪ, ʢʦʛʜʘ ʚ ʠʛʨʫ ʚʢʣʶʯʘʶʪʩʷ ʪʝ, ʢʪʦ ʠʩʧʦʣʴʟʫʝʪ ʪʝʭʥʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʩʣʝʜʦʚʘʥʠʷ ʟʘ 

ʪʝʥʜʝʥʮʠʷʤʠ. ʎʝʥʳ ʫʞʝ ʩʪʨʝʤʠʪʝʣʴʥʦ ʚʦʟʨʘʩʪʘʶʪ, ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʠʥʬʦʨʤʘʮʠʷ ʩʪʘʥʦʚʠʪʩʷ 

ʚʩʝ ʙʦʣʝʝ ʦʧʪʠʤʠʩʪʠʯʥʦʡ. ʊʝʥʜʝʥʮʠʷ ʚʭʦʜʠʪ ʚ ʩʚʦʶ ʪʨʝʪʴʶ, ʠʣʠ ʟʘʢʣʶʯʠʪʝʣʴʥʫʶ ʬʘʟʫ, 

ʢʦʛʜʘ ʚ ʜʝʡʩʪʚʠʝ ʚʩʪʫʧʘʝʪ ʰʠʨʦʢʘʷ ʧʫʙʣʠʢʘ, ʠ ʥʘ ʨʳʥʢʝ ʥʘʯʠʥʘʝʪʩʷ ʘʞʠʦʪʘʞ, ʧʦʜʦʛʨʝʚʘʝʤʳʡ 

ʩʨʝʜʩʪʚʘʤʠ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɺ ʛʘʟʝʪʘʭ ʧʠʰʫʪ ʦ "ʟʚʝʟʜʥʦʤ ʯʘʩʝ ʙʳʢʦʚ", ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʨʦʛʥʦʟʳ ʠʩʧʦʣʥʝʥʳ ʦʧʪʠʤʠʟʤʘ, ʚʦʟʨʘʩʪʘʝʪ ʦʙʲʝʤ ʩʧʝʢʫʣʷʮʠʡ. ɺʦʪ ʪʫʪ-ʪʦ ʪʝ ʠʥʬʦʨ-

ʤʠʨʦʚʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʢʦʪʦʨʳʝ "ʥʘʢʘʧʣʠʚʘʣʠ" ʚʦ ʚʨʝʤʷ ʠʟʣʝʪʘ ʤʝʜʚʝʞʴʝʛʦ ʨʳʥʢʘ, ʢʦʛʜʘ 

ʥʠʢʪʦ ʥʝ ʭʦʪʝʣ ʧʦʢʫʧʘʪʴ, ʥʘʯʠʥʘʶʪ "ʨʘʩʧʨʦʩʪʨʘʥʷʪʴ" (distribute), ʪʦ ʝʩʪʴ ʧʨʦʜʘʚʘʪʴ, ʢʦʛʜʘ 

ʚʩʝ, ʥʘʦʙʦʨʦʪ, ʩʪʘʨʘʶʪʩʷ ʢʫʧʠʪʴ. 

ʊʝ ʠʟ ʚʘʩ, ʢʦʤʫ ʧʨʠʭʦʜʠʣʦʩʴ ʩʪʘʣʢʠʚʘʪʴʩʷ ʩ ʪʝʦʨʠʝʡ ʚʦʣʥ ʕʣʣʠʦʪʘ, ʥʘʚʝʨʥʷʢʘ ʫʟʥʘʶʪ 

ʵʪʠ ʪʨʠ ʬʘʟʳ ʙʳʯʴʝʛʦ ʨʳʥʢʘ. ʈ.ʕʣʣʠʦʪ ʨʘʟʨʘʙʦʪʘʣ ʩʚʦʶ ʪʝʦʨʠʶ ʚ 30-ʭ ʛʦʜʘʭ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ 

ʪʨʫʜʝ ʈʦʙʝʨʪʘ ʈʠʘ "ʊʝʦʨʠʷ ɼʦʫ". ʕʣʣʠʦʪ ʪʦʞʝ ʧʨʠʟʥʘʚʘʣ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʬʘʟ 

ʙʳʯʴʝʛʦ ʨʳʥʢʘ. ɺ ʛʣʘʚʝ, ʧʦʩʚʷʱʝʥʥʦʡ ʪʝʦʨʠʠ ʚʦʣʥ ʕʣʣʠʦʪʘ, ʤʳ ʦʪʜʝʣʴʥʦ ʦʩʪʘʥʦʚʠʤʩʷ ʥʘ 

ʩʭʦʜʩʪʚʝ ʪʨʝʭʬʘʟʦʚʦʡ ʩʪʨʫʢʪʫʨʳ ʚʦʩʭʦʜʷʱʝʡ ʪʝʥʜʝʥʮʠʠ ʧʦ ɼʦʫ ʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʚʦʣʥ ʧʦ 

ʕʣʣʠʦʪʫ. ʆʜʥʘʢʦ ʫ ʵʪʠʭ ʜʚʫʭ ʨʘʙʦʪ ʝʩʪʴ ʦʜʥʦ ʩʫʱʝʩʪʚʝʥʥʦʝ ʦʪʣʠʯʠʝ - ʧʨʠʥʮʠʧ ʧʦʜ-

ʪʚʝʨʞʜʝʥʠʷ, ʦ ʢʦʪʦʨʦʤ ʛʦʚʦʨʠʪ ʯʝʪʚʝʨʪʳʡ ʧʦʩʪʫʣʘʪ ʪʝʦʨʠʠ ɼʦʫ. 

4. ʀʥʜʝʢʩʳ ʜʦʣʞʥʳ ʧʦʜʪʚʝʨʞʜʘʪʴ ʜʨʫʛ ʜʨʫʛʘ. ʊʫʪ ɼʦʫ ʠʤʝʣ ʚ ʚʠʜʫ ʧʨʦʤʳʰʣʝʥʥʳʡ ʠ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʳʡ ʠʥʜʝʢʩʳ. ʆʥ ʧʦʣʘʛʘʣ, ʯʪʦ ʣʶʙʦʡ ʚʘʞʥʳʡ ʩʠʛʥʘʣ ʢ ʧʦʚʳʰʝʥʠʶ ʠʣʠ ʧʦʥʠ-

ʞʝʥʠʶ ʢʫʨʩʘ ʥʘ ʨʳʥʢʝ ʜʦʣʞʝʥ ʧʨʦʡʪʠ ʚ ʟʥʘʯʝʥʠʷʭ ʦʙʦʠʭ ʠʥʜʝʢʩʦʚ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʦ 

ʥʘʯʘʣʝ ʚʦʩʭʦʜʷʱʝʡ ʪʝʥʜʝʥʮʠʠ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʟʥʘʯʝʥʠʷ ʦʙʦʠʭ 

ʠʥʜʝʢʩʦʚ ʧʝʨʝʢʨʳʣʠ ʩʚʦʠ ʧʨʝʜʳʜʫʱʠʝ ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʧʠʢʠ. ɽʩʣʠ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʪʦʣʴʢʦ ʩ 

ʦʜʥʠʤ ʠʥʜʝʢʩʦʤ, ʟʥʘʯʠʪ ʛʦʚʦʨʠʪʴ ʦ ʪʝʥʜʝʥʮʠʠ ʢ ʧʦʚʳʰʝʥʠʶ ʢʫʨʩʘ ʥʘ ʨʳʥʢʝ ʨʘʥʦ. ʉʠʛʥʘʣʳ 

ʥʝ ʜʦʣʞʥʳ, ʨʘʟʫʤʝʝʪʩʷ, ʘʙʩʦʣʶʪʥʦ ʩʦʚʧʘʜʘʪʴ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʥʦ ʯʝʤ ʤʝʥʴʰʝ ʦʥʠ ʨʘʟʜʝʣʝʥʳ 

ʧʦ ʚʨʝʤʝʥʠ, ʪʝʤ ʥʘʜʝʞʥʝʝ. ɽʩʣʠ ʞʝ ʚ ʜʠʥʘʤʠʢʝ ʠʥʜʝʢʩʦʚ ʥʘʙʣʶʜʘʝʪʩʷ ʨʘʩʭʦʞʜʝʥʠʝ, ʟʥʘʯʠʪ 

ʚʩʝ ʝʱʝ ʜʝʡʩʪʚʫʝʪ ʧʨʝʜʳʜʫʱʘʷ ʪʝʥʜʝʥʮʠʷ, ʭʘʨʘʢʪʝʨ ʨʳʥʢʘ ʥʝ ʠʟʤʝʥʠʣʩʷ (ʩʤ. ʨʠʩ.2.1). 

ʀʤʝʥʥʦ ʚ ʵʪʦʤ ʧʫʥʢʪʝ ʠ ʥʝ ʩʦʚʧʘʜʘʶʪ ʪʝʦʨʠʷ ɼʦʫ ʠ ʪʝʦʨʠʷ ʕʣʣʠʦʪʘ.' ʉʦʛʣʘʩʥʦ ʚʪʦʨʦʡ, 

ʜʦʩʪʘʪʦʯʥʦ ʩʠʛʥʘʣʘ ʪʦʣʴʢʦ ʦʜʥʦʛʦ ʠʥʜʝʢʩʘ. ʇʦʟʜʥʝʝ ʤʳ ʧʦʜʨʦʙʥʝʝ ʧʦʛʦʚʦʨʠʤ ʦʙ ʵʪʠʭ 

ʧʨʠʥʮʠʧʘʭ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʠ ʨʘʩʭʦʞʜʝʥʠʷ (ʩʤ. ʨʠʩ. 2.2). 
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�J�B�K. 2.1 ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʜʘʚʥʝʛʦ ʩʧʘʜʘ ʟʥʘʯʝʥʠʷ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠʥʜʝʢʩʘ 
(industrials) ʦʧʫʩʪʠʣʠʩʴ ʥʠʞʝ ʥʦʷʙʨʴʩʢʦʛʦ ʤʠʥʠʤʫʤʘ. ʆʜʥʘʢʦ, ʜʘʥʥʳʡ ʩʠʛʥʘʣ ʥʝ ʧʦʣʫʯʠʣ 
ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʠʥʜʝʢʩʘ (transportation), ʟʥʘʯʝʥʠʷ ʢʦʪʦʨʦʛʦ ʦʩʪʘʣʠʩʴ 
ʚʳʰʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʤʠʥʠʤʫʤʘ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʤʝʜʚʝʞʠʡ ʩʠʛʥʘʣ 
ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʠʥʜʝʢʩʘ ʥʝ ʟʘʩʣʫʞʠʚʘʝʪ ʜʦʚʝʨʠʷ. ʊʦʣʴʢʦ ʯʪʦ ʟʥʘʯʝʥʠʷ ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʠʥʜʝʢʩʘ 
ʩʦʚʝʨʰʠʣʠ ʧʨʦʨʳʚ ʚʚʝʨʭ, ʪʦ ʝʩʪʴ ʧʝʨʝʢʨʳʣʠ ʫʨʦʚʝʥʴ ʧʨʝʜʳʜʫʱʝʛʦ ʧʠʢʘ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ 
ʧʦʜʪʚʝʨʜʠʪʴ ʵʪʦʪ ʧʨʦʨʳʚ, ʧʨʦʤʳʰʣʝʥʥʦʤʫ ʠʥʜʝʢʩʫ ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʦʜʦʣʝʪʴ ʩʚʦʡ ʫʨʦʚʝʥʴ 
ʩʦʧʨʦʪʠʚʣʝʥʠʷ. 

5. ʆʙʲʝʤ ʪʦʨʛʦʚʣʠ ʜʦʣʞʝʥ ʧʦʜʪʚʝʨʞʜʘʪʴ ʭʘʨʘʢʪʝʨ ʪʝʥʜʝʥʮʠʠ. ɼʦʫ ʩʯʠʪʘʣ ʦʙʲʝʤ 

ʪʦʨʛʦʚʣʠ ʧʫʩʪʴ ʥʝ ʧʝʨʚʦʩʪʝʧʝʥʥʳʤ, ʥʦ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʜʣʷ 

ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʩʠʛʥʘʣʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʥʘ ʮʝʥʦʚʳʭ ʛʨʘʬʠʢʘʭ. ɽʩʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʧʦʩʪʫʣʘʪ 

ʩʦʚʩʝʤ ʧʨʦʩʪʦ ʠ ʜʦʩʪʫʧʥʦ, ʪʦ ʦʙʲʝʤ ʜʦʣʞʝʥ ʧʦʚʳʰʘʪʴʩʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʦʩʥʦʚʥʦʡ ʪʝʥʜʝʥʮʠʠ. 

ɽʩʣʠ ʦʩʥʦʚʥʘʷ ʪʝʥʜʝʥʮʠʷ ʠʜʝʪ ʚʚʝʨʭ, ʦʙʲʝʤ ʚʦʟʨʘʩʪʘʝʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʦʩʪʦʤ ʮʝʥ. ʀ 

ʥʘʦʙʦʨʦʪ, ʦʙʲʝʤ ʫʤʝʥʴʰʘʝʪʩʷ ʧʨʠ ʧʘʜʝʥʠʠ ʮʝʥ. ɽʩʣʠ ʦʩʥʦʚʥʘʷ ʪʝʥʜʝʥʮʠʷ ʠʜʝʪ ʥʘ ʧʦʥʠʞʝ-

ʥʠʝ, ʪʦ ʚʩʝ ʧʨʦʠʩʭʦʜʠʪ ʩ ʪʦʯʥʦʩʪʴʶ ʜʦ ʥʘʦʙʦʨʦʪ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʥʠʞʝʥʠʝ ʮʝʥ 

ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʦʙʲʝʤʘ, ʘ ʧʨʠ ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʦʞʠʚʣʝʥʠʷʭ ʮʝʥ ʦʙʲʝʤ 

ʫʤʝʥʴʰʘʝʪʩʷ. ʆʜʥʘʢʦ, ʥʫʞʥʦ ʝʱʝ ʨʘʟ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʦʙʲʝʤ ʷʚʣʷʝʪʩʷ ʣʠʰʴ ʚʪʦʨʠʯʥʳʤ 

ʠʥʜʠʢʘʪʦʨʦʤ. ʉʠʛʥʘʣʳ ʢ ʧʦʢʫʧʢʝ ʠ ʧʨʦʜʘʞʝ, ʧʦ ʪʝʦʨʠʠ ɼʦʫ, ʦʩʥʦʚʳʚʘʶʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʥʘ ʮʝʥʘʭ ʟʘʢʨʳʪʠʷ. ɺ ʛʣʘʚʝ 7 ʤʳ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦʩʪʘʥʦʚʠʤʩʷ ʥʘ ʦʙʲʝʤʝ ʪʦʨʛʦʚʣʠ. ʊʝʤ ʥʝ 

ʤʝʥʝʝ, ʚʳ ʫʙʝʜʠʪʝʩʴ, ʯʪʦ ʧʨʠʥʮʠʧʳ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʣʷ ʝʛʦ ʘʥʘʣʠʟʘ, ʦʩʪʘʥʫʪʩʷ ʪʝʤʠ ʞʝ 

ʩʘʤʳʤʠ. ɼʘʞʝ ʩʘʤʳʝ ʩʣʦʞʥʳʝ ʠʥʜʠʢʘʪʦʨʳ ʦʙʲʝʤʘ ʧʨʝʩʣʝʜʫʶʪ ʦʜʥʫ ʛʣʘʚʥʫʶ ʮʝʣʴ - 

ʦʧʨʝʜʝʣʠʪʴ, ʚ ʢʘʢʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʧʦʚʳʰʘʝʪʩʷ ʦʙʲʝʤ. ɸ ʧʦʪʦʤ ʵʪʘ ʠʥʬʦʨʤʘʮʠʷ ʩʨʘʚʥʠʚʘʝʪʩʷ 

ʩ ʜʠʥʘʤʠʢʦʡ ʮʝʥ. 




























































































































































































































































































































































































































































































































































































































































































































































































































































































































