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3.1. ������� �� "#�#�$
% &'(%"'%(� )*�+'#(�*, '(#�&)�&�,

������ ��!" $%�&� �-'%()�!*�+ ,��"!�'�, ++ %��. " /*01(**2 )�2
('�*�3"'�  (��'�4 3"%�4 /0�(50!.  ") 6�%3� " )"7 ��!" ,%�1�**�-

*0��")'� �8 / ’2/'"  3"5 30'%�('�*�3"1*�3� ,�'0/*�'03�. 9�1*0
�:"*'0 3�)(�(;  /073� ,�� < $%�&� �+ 30��,  �,<�'< !0 "*6�2:"+ 7
*(��8")*�4 <3� �4 (6('!� *�$� 3�*(!0%*�$� <,%0 �"**2.

=.�$�)*" /0$0�.*� �/*0*�4 7 !�1'0 /�%<,  "),� ")*� )� 2'�+
:(*!%0�.*�; �0*' 2' %($<�2!�% �6(%� $%�&� �$� ��"$< 307 3�5��-

 "�!. <,%0 �"**2  0%!"�!4 *0:"�*0�.*�8 $%�&(;, >� /*08�)�!. '�*'-

%(!*(  ")��!!2   :"*08 !� 0%"  " ,���<$, '<%�08  0�4! " :"**�8 ,0,(%" 
!�>�. ?%� :.�3< %" (*. %(0�.*�$�  �%��*�:! 0 7   )0*�3< ,%�:(�"
 �/*010�.*�3  ('!�%�3, >� /0)07 *0,%23�' " %�/3"%� *(��8")*�8
$%�&� �8 "*’7':"; "  ��<1(*.. @0$0�.*( ,%0 ��� 3�5( �<!� �6�%3<-

�.� 0*( !0'�3 1�*�3: $%�&� 0 ,%�,�/�:"2 ,� �**0 �<!� !0'�4, >��
*( ,(%(&'�)50!� ,") �>(**4 %" *2  �%��*�:! 0, 0�(   !�; 5( 10� *(
�,%�2!� ,%��'�%(**4 /%��!0**2 :"* [83, �. 20].

A <,%0 �"**" $%�&� �4 ,%�,�/�:"74 :(*!%0�.*�; �0*'  �2 �2-

7!.�2 “/0!��*<!�3 3"5 ) �30 3(80*"/303�”. B�5*"; %" (*. /�"�.&(*-

*2 $%�&� �+ 30�� ��<3� �(*�; /%��!0**23 ('�*�3"'� (%(0�.*�$� ;
6"*0*�� �$� �('!�%" ), 0  (%8*"; – ,%�,<�!�3�3 %" *(3 "*6�2:"+.
A <3� 08 /0,%� 0)5(**2 "*6�2:";*�$� !0%$(!< 0**2 ,(% �**�3 �!07
'�*!%��. :"*� �+ )�*03"'�, !�)" 2' 60'!�%03�  ,�� < *0 ('�*�3"1*(
/%��!0**2 �"�.&�4 3"%�4  �2 �24!.�2 /0���� "* (�!�:";*�+ !0 �4-

)5(!*�+ ,��"!�'� <%2)<.

=!%<'!<%0  /073�/ ’2/'"  '�41� �8 ,0%03(!%"  $%�&� �-'%()�!-

*�$� %�*'< " %(0�.*�$� �('!�%0, >� �)(%50�0 *0/ < “3(80*"/3 $%�&�-

 �+ !%0*�3"�"+”, 7 &�%�'� %�/,� �4)5(*�3 ,%()3(!�3 �<10�*�8 !(�-

%(!�1*�8 ; (3,"%�1*�8 )���")5(*..

A,(%&( )0*�; !(%3"*  5�  C5. D(;*�, 2'�; *0/� 0  !0' ���!(3<
/3"**�8, 1(%(/ 2'< ,%�,�/�:"2 $%�&(;  ,�� 07 *0 ('�*�3"1*< 0'!� -

*"�!.. ?���")� *�'� D(;*�0  � 104!.  ,��  $%�&� �+ ,%�,�/�:"+ *0
('�*�3"1*< )"2�.*"�!. /0 )�,�3�$�4 �!%<'!<%*�8 3�)(�(;, >�  ")�-

�%0504!. 6<*':"�*< 0**2 ('�*�3"'�, <  �$�2)" ���!(3� %" *2*., 2'"
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�,��<4!. ,� �)5(**2 6"%3 " �,�5� 01"  < %"/*�8 �('!�%08 *0:"�*0�.-

*�$� $��,�)0%�! 0. E" %" *2**2 80%0'!(%�/<4!. '0*0��, 2'�3� /)";�-

*47!.�2  ,��  $%�&� �-'%()�!*�+ ,��"!�'�.

F %03'08 3�*(!0%��!�.'�$� 0*0�"/< )���")*�'� *( �!0 �2!. ���"
/0 )0**2 ,�'0/0!�, /0 )�,�3�$�4 1�$� $%�&� 0 ,%�,�/�:"2  ,�� 07 *0
('�*�3"'<. G6('!� $%�&� �-'%()�!*�+ ,��"!�'�  � 104!.�2 &�28�3
,(%( "%'� !"�*�!� / ’2/'< /3"* ,%�,�/�:"+ $%�&(; "  0�� �$�  �,<�'<
(0�� �<'<,*�8  �!%0!). �,�%041��. *0 �'�%�1(*�; �,��"� )�'0/<, 3�-

*(!0%�/3 %�/$�2)07 ('�*�3"'< 2' “1�%*< �'%�*.'<”, <�(%()�*" 2'�+
,%�8�)2!. *( ")�3" ,%�:(�� [85, �. 21]. 90'�3 1�*�3, < 3�*(!0%��!�.-

'"; !(�%"+ !%0*�3"�";*�; 3(80*"/3 2' !0'�;  ")�<!*";. I/ 10��3 ('�*�-

3"�!� ,(%(�!0�� %�/$�2)0!� $%�&� < ,%�,�/�:"4 2' $��� *< )(!(%3"-
*0*!< 30'%�('�*�3"1*�8 /3"*,  '�41041� :"*�. J"�:( $%�&� �$�
!0%$(!< 0**2 �!0�� ,��!<,� � /0;30!� ,%23( !0%$(!< 0**2 "*6�2:"+. I/
:"7+ ,%�1�*� !(,(% !%0*�3"�"2 $%�&� �-'%()�!*�+ ,��"!�'�  �/*010-

7!.�2 2' 3(80*"/3, /0 )�,�3�$�4 2'�$� /0�!��< 0**2 "*�!%<3(*!"  :(*-

!%0�.*�$� �0*'<  ,�� 07 *0 ('�*�3"'<   :"��3< ; "*6�2:"4 /�'%(30
[85, �. 20].

=!%<'!<%0 !%0*�3"�";*�$� 3(80*"/3< �'�0)07!.�2 / '0*0�" , >�
2 �24!. ����4 � �7%")*" �0*:45'� 30'%�('�*�3"1*�8 /3"**�8, ,�
2'�8 ,(%()07!.�2 "3,<�.� /3"*, $(*(%� 0*�8 3�*(!0%*�4  �0)�4 /0
)�,�3�$�4 "*�!%<3(*!"  $%�&� �-'%()�!*�+ ,��"!�'�. A ('�*�3"1*";
�"!(%0!<%" *(307 7)*��!" "/ ,%� �)< �!%<'!<%� !%0*�3"�";*�$� 3(80*"-
/3< ; *0��%< *0�(5*�8 ;�3< '0*0�" . ?%�!( 3�5*0  �)"��!� ) " 80%0-

'!(%*" %���,  �0�!� "  �"3 !(�%"23 !%0*�3"�"+. ?(%&0 %��0 �!��<7!.�2
/)0!*��!" :(*!%0�.*�$� �0*'< %($<�4 0!� ,%�,�/�:"4 6"*0*�� �8 0'-

!� " , /0 2'�3� *( "�*<7 �<��!�!<!" , “/� *"&*"8 $%�&(;”, 2' +8 "*�)"
*0/� 04!.. @)";�*441� �,(%0:"+ *0  ")'%�!�3< %�*'<, 3�*(!0%*0  �0-

)0  ,�� 07 *0 �"' ")*"�!. �0*'" �.'�+ ���!(3� ; ,%�:(*!*" �!0 '�, >�
)�/ ��27 '�*!%��4 0!� :"*� *0 &�%�'�; �,('!% 6"*0*�� �8 0'!� " ,

2'  *<!%"&*"8, !0' ; "*�/(3*�8.

C%<$0 /0$0�.*0 %��0 !(�%"; !%0*�3"�"+ – *�3"*0�.*" “2'�%"”   *0-

:"�*0�.*"; ('�*�3":", 2'" ,(%(&'�)504!. 3�!!7 �3< '�%('!< 0**4
:"*. ��*� *�3� !0'�3� “2'�%23�” 7 “5�%�!'"” !� 0%*" :"*�, *($*<1'0
/0%��"!*0 ,�0!0 ; *()��'�*0�"�!. 6"*0*�� �$� �('!�%0, >� ��3(5<4!.
)��!<, )�3�$��,�)0%�!  *0 6"*0*�� " %�*'� '%0+*�. K��� *�3� ,%�-

1�*03� 5�%�!'�8 :"* " *($*<1'�+ /0%��"!*�+ ,�0!� 7 *(2 *" " 2 *" '�*!-

%0'!�, “<,� "�.*(*"  �!%0!�” ; “,(%($�* '%� �+ ,�,�!<”, 0 )5(%(��3
*()��'�*0���!(; 6"*0*�� �$� �('!�%0 – *(/)0!*"�!. )�3�$��,�)0%�! 
*($0;*� '�%�$< 0!� �!%<'!<%< � �+8 /0�>0)5(*. <  "),� "). *0 ('�-

*�3"1*" &�'�.
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I3,<�.� /3"*, ,(%()0*�8 ('�*�3":" $%�&� �-'%()�!*�4 ,��"!�-

'�4, 307 !%� 60/�  ,�� <. B0 ,(%&�3< (!0," "*�!%<3(*! :(*!%0�.*�$�
�0*'< )"7 *0 %�*'� " ,%�:(*!*" �!0 '� ;  0�4!*�; '<%�. F )%<$"; 60/"
 ")�< 07!.�2 '�%(':"2 :"* *0 6"*0*�� " 0'!� �, >� ,�/*0107!.�2 *0  �-

!%0!08 )�3�$��,�)0%�!  " ,"),%�73�! . @3"*�, >�  ")�<���2   %(0�.-

*�3< �('!�%", ,� (%!04!.�2 )� 6"*0*�� �+ ���!(3� 1(%(/ /3"*� < �!%<-

'!<%" �0�0*�< ,�/�10�.*�'" . ?�1�*07!.�2 )%<$�; (!0, '�%(':"+
%�*'� �8 ,%�:(*!*�8 �!0 �'. B0 !%(!"; 60/" �,��!(%"$07!.�2 30'%�-

('�*�3"1*0 0)0,!0:"2: /3"*0 !(3,"  ('�*�3"1*�$� /%��!0**2 " �(/%�-

�"!!2, >� "*)<'<7 ,(%(%08< 0**2 :"* " /0%��"!*�+ ,�0!�.

L' ,")�<3�', *0:"�*0�.*( $��,�)0%�! � ,(%(8�)�!. )� *� �+ ('�-

*�3"1*�+ %" *� 0$�.

J�5*0  �)"��!� )('"�.'0 &�28" , 1(%(/ 2'" < )%<$"; 60/" !%0*�3"-
�"+ "3,<�.� $%�&� �-'%()�!*�8 /3"*  ,�� 07 *0 �<'<,*�; ,�,�!. E"
&�28� " 7 '0*0�03� !%0*�3"�";*�$� 3(80*"/3<. 90'�8 '0*0�"    ('�*�-

3"1*"; !(�%"+  �)"�27!.�2 )('"�.'0: '0*0� ,%�:(*!*�+ �!0 '�, '0*0� )�-

�%��<!<, '%()�!*�; '0*0�, '0*0�  0�4!*�$� '<%�<, 3�*(!0%��!�.'�;
'0*0�.

?%�  ���%" �!%0!($"+ 3�*(!0%*�+ ,��"!�'� :(*!%0�.*�; �0*' ,(%&
/0  �(  �%"&<7, >� �03(  "* ��(%( 2' '"*:( �; :"�.� �; �%"7*!�%: ('�-

*�3"1*( /%��!0**2 1� �!0�"�.*"�!. :"*. ��'"�.'� B0:"�*0�.*�; �0*'
F'%0+*� ,�0*<7 ,(%(8�)�!� )� /0�!��< 0**2 �!%0!($"+ ,%23�$� !0%$(-

!< 0**2 "*6�2:"+   3�*(!0%*"; ,��"!�:", !� /<,�*�3��. )(!0�.*"&( *0
�!%<'!<%" !%0*�3"�";*�$� 3(80*"/3< ++  ,�� < �03( *0 "*6�2:"4.

?(%&�3 " ��*� *�3 '0*0��3 7 �<'<,*�; ,�,�!, 2'�; !"�*�
,� ’2/0*�; "/ %" *(3  *<!%"&*"8 :"*. ?(%()0 0�.*�; 3(80*"/3 ,(%()-

�0107  ,��  "*�!%<3(*!"  $%�&� �+ ,��"!�'� *0 AA?   ��*� *�3< �0-

3( 1(%(/ �<'<,*�; ,�,�!. A05�� �, >� AA? ,%� :.�3< 7 ,�!�1*�3, 0
,�,�! %�/$�2)07!.�2 < '�%�!'��!%�'� �3< !0 �(%()*.��!%�'� �3< ,(-

%"�)". ?%�!( "�*<7 !0'�5 " ,�!(*:";*�; AA?, *0 2'�;  ,�� 04!. *(-

3�*(!0%*" 1�**�'�. A"* /0�(5�!.  ") '"�.'��!" !0 ,%�)<'!� *��!" 60'-

!�%"   �%��*�:! 0. M8 )<5(  05'� ,%�$*�/< 0!� !0 �:"*�!�, ������ �
2'>�   ('�*�3":"  ")�< 04!.�2 �!%<'!<%*" ,(%(�<)� � <  �%��*�1";
�6(%". A <3� 08 ,(%(�<)� � ('�*�3"'� �'�0)*�3 !0'�5 7 "  �3"%4-

 0**2 60'!�1*�8 ���2$"   �%��*�:! 0. A*0��")�'  (��'�+ 10�!'� *(-

6�%30�.*�+ (!"*.� �+) ('�*�3"'�, 2'0 *(  ")��%0507!.�2 < �6":";*�3<
)�'<3(*!����%�!", %"/*�:2 3"5  �>(�/*01(*�3� ,�'0/*�'03� 3�5(
)��2$0!� �<!� /*01*�4 [46, �. 85].

N�/%�  3"5 ,�'0/*�'03� ,�!�1*�$� !0 ,�!(*:";*�$� AA?, )�,� *(-

*�; �(/,��(%()*"3 /%��!0**23 �<'<,*�$� ,�,�!<, 3�5( ,%�/ (�!� )�
"*6�2:";*�8 ,%�:(�"  < '%0+*". 90'( 2 �>( ,�2�*47!.�2 /�"�.&(**23
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���2$"   �%��*�:! 0 "  "),� ")*�3 /%��!0**23  �%��*�1�8  �!%0!, 0 !0-

'�5 ,�,�!�3, 2'�; )�/ ��27  �%��*�'03 ,") �>< 0!� :"*� [57, �. 36].

D0*0�  �%��*�1�8  �!%0! 7 ��$"1*�3 ,%�)� 5(**23 ,�,(%()*.�-

$�. A"* )"7 1(%(/ /0%��"!*< ,�0!<, 0 !0'�5  �!%0!� *0 "3,�%!*" 30!(%"0-

��. C( 0�. 0:"2 *0:"�*0�.*�+  0�4!�  ()( )� /�"�.&(**2 :"* *0 "3,�%-

!*< ��%� �*< !0 $�!� "  �%���. C� !�$� 5  �*0 /3(*&<7 ���2$
%(0�.*�+ /0%��"!*�+ ,�0!� !0  �'��'07 *(��8")*"�!. ++ ,") �>(**2.

������ ( 3"�:( �(%() "*6�2:";*�8 '0*0�"  ,(%()01" 3�*(!0%*�8
"3,<�.�"  /0;307 '0*0� �1"'< 0*.. O�$� )"2 7 *(,(%()�01< 0*�4 !0 �0-

$0!� < 1�3< /0�(5�!.  ") �!<,(*2 )� "%� )� )"; :(*!%0�.*�$� �0*'<.

90' �<).-2'( ,") �>(**2 "*6�2:";*�8 �1"'< 0*.,  �'��'0*(, *0,%�-

'�0), ���0��(**23 0*!�"*6�2:";*�+ ,��"!�'� )(%50 �, ,%�/ ()( )�
%"/'�$� /�"�.&(**2 )"�� �+ 0'!� *��!" !0  "),� ")*� – )� /%��!0**2
 *<!%"&*"8 :"*.

=(%() *0; 0$�3"&�8 &�28"   ,�� < 3�*(!0%*�$� <,%0 �"**2 *0 %(-

0�.*�; �('!�% ('�*�3"'� *(��8")*�  �)"��!� '0*0�  0�4!*�$� '<%�<.

A0�4!*�; '<%� 7 '�41� �3 (�(3(*!�3 3�)(�(; $%�&� �-'%()�!*�+ ,�-

�"!�'� <  ")'%�!"; ('�*�3":". F ;�$� %���!" /0)"2*�; *(,�'%�!�; ,0-

%�!(! ,%�:(*!*�8 �!0 �'. ?")*"3041�  *<!%"&*4 ,%�:(*!*< �!0 '<
>�)� "*�/(3*�+, :(*!%0�.*�; �0*' ,%� �'<7 /%��!0**2 6�% 0%)*�$�
 0�4!*�$� '<%�<. @3":*(**2 3"�:( �+  0�4!� *(3�*<1( ,%� �)�!. )�
�'�%�1(**2 1��!�$� ('�,�%!< !0 �<'<,*�$� ,�,�!<.

@%��!0**2 '<%�< *0:"�*0�.*�+  0�4!� 3�5(  ,�� 0!� *0 �<'<,*"
 �!%0!�   ('�*�3":" ) �30 &�2803�: 1(%(/ �0�0*�� �; (6('! )�2 6"-
*0*�� �8 ,��(%()*�'"  " ,"),%�73�!  !0 (6('! /3"*�  ")*��*�8 :"*
[17, �. 11].

G6('! /3"*�  ")*��*�8 :"* ,%�2 �27!.�2 < ,0)"**" ,�,�!< *0  "!-

1�/*2*" !� 0%� !0 ,���<$�, 2'" �!04!. )�%�51�3� ,�%" *2*� / "3,�%-

!�3, >� " /3"*47 �<'<,*�; ,�,�!   ('�*�3":". P0�0*�� �; (6('! /%��-

!0**2  0�4!*�$� '<%�< ,� ’2/0*�; "/ ,%��<!*"�!4 < �0�0*�" �%$0*"/0:";
!0 ,"),%�73�!  /��� ’2/0*.   "*�/(3*";  0�4!". L'>� !0'" /���-

 ’2/0**2 *( ,�'%� 04!.�2 *0 100 % /0 %08<*�' 0'!� "  < "*�/(3*";  0-

�4!", /%��!0**2 '<%�< 3�5(  �'��'0!� /3"*<  �0�*�$� '0,"!0�< !0  �-

!%0! *0 ����<$� < 0**2 :�8 /��� ’2/0*., 0 :(, < � �4 1(%$<,  ,��*( *0
 �!%0!� !0 ,�/�'�.

F )(2'�8 '%0+*08, )( *0:"�*0�.*( $��,�)0%�! � �0$0!�   1�3< 7
�03�)��!0!*"3, " ;�$� 3�)(�. ���/.'0 )� /0'%�!�+ ('�*�3"'�, '0*0�
 0�4!*�$� '<%�< *0;10�!"&( *( �(%(!.�2 )� < 0$�.

=��!(30!�/< 0!� '0*0�� !%0*�3"�"+ $%�&� �8 "3,<�.�"  *0 %" (*.
�,�5� 1�8 :"* < '%0+*" 3�5*0 !0'�3 1�*�3 (%��. 3.1).
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���. 3.1.  !"#�$%�%&#�& $()"#%*$ +,-�+. $/#(0"!#/1 ,/-%0�2�

#" +#.0!%3#%& !%+(#4 5%#

D%"3 ,(%(%08� 0*�8, '�5(* :(*!%0�.*�; �0*' %�/%���  � �+  �0-

�*" �,(:�6"1*" '0*0��, >�  %08� <4!. *0:"�*0�.*" ������ ��!" ('�-

*�3"'�. B0,%�'�0), < Q%0*:"+ "*6�2:";*�; '0*0� ,�2�*47 )�*03"'<
�,�5� 0**2 / ,�$�2)< (6('!< ?"$0. F *"3(:.'< 3�)(�.  8�)�!. 3�*(-

!0%��!�.'�; '0*0�, >� ,(%()07 "3,<�.�� /3"* 1(%(/ ,%�:(*!*< �!0 '<.

A�*0, < � �4 1(%$<,  ,�� 07 *0 "*6�2:"4 1(%(/ :"*� �; $(,, >� 2 �27
����4  ")8��(**2 ,�!�1*�$� %" *2 :"*  ") %" *� 05*�$� %" *2 :"*  ")-

,� ")*� )� 3�)(�" “N-star”. J�*(!0%��!�.'�; '0*0�, >�  %08� <7!.�2 <
3�)(�" R %�,(;�.'�$� :(*!%0�.*�$� �0*'<, ,%�,<�'07, >� "*6�2:"2  
)� $��!%�'� "; ,(%�,('!� " 7 $%�&� �3 6(*�3(*�3. @*�5(**2 ,%�:(-

*!*�+ �!0 '�   3�)(�" *"3(:.'�$� P<*)(��0*'< ,%�/ �)�!. )� �!��-

'0**2 0$%($0!< J3, >�  �'��'07 ,0)"**2 :"* < '�%�!'��!%�'� �3< ,(-

%"�)". A "!0�";�.'"; 3�)(�" "�*<4!. !0'�5 ) 0 )�)0!'� " '0*0��: '0*0�
�1"'< 0*., >� 80%0'!(%�/<7  ,��  /3"* < $%�&� �-'%()�!*"; ,��"!�:"
*0 "*6�2:";*" �1"'< 0**2, 0 !0'�5 ,�%!6(�.*�; '0*0�, >� �,��<7
(6('! ,(%(%�/,�)"�< ,�%!6(�"  )�3�$��,�)0%�!  " ,"),%�73�! .

3.2. -(*.�+)$ -�/0$1+��� +�+"'$0�*&'�
'(#�&)�&� �*2* )+3#��4)% 0 %"(#,��

B(/ 05041� *0 !(, >� ,�!0**2 �:"*'�  ,�� < 3�*(!0%*�+ ,��"-
!�'� *0 %(0�.*�; �('!�% ('�*�3"'� *( 7 *� �3, '�3,�('�*0 �:"*'0
!%0*�3"�";*�$� 3(80*"/3< $%�&� �-'%()�!*�+ ,��"!�'� F'%0+*� *0
)0*�; 3�3(*!  ")�<!*2. =�") /0/*01�!�, >� )0*0 !(30 7 *()��!0!*.�
)���")5(*�4   <'%0+*�.'�- !0 %��";�.'�3� *"; *0<'� "; ('�*�3"1-

*"; �"!(%0!<%"   :"��3<. �)*0' "�*<7 1�30�� �<10�*�8 /0%<�"5*�8

�������� !" ���$%&

'()*%�++" ,()-)�). /�*&

'()*%�++" 001

'()*%�++" �&%(�%

'()*%�++" �+2%(!-+!3  !+

'()*%�++"

*2425+),) 5)5&%2

1!6�&7�++"

!+8�" !9+&3 ):!42��+�
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)���")5(*. %"/*�30*"!*�8 0�,('!"  ,(%()0 0�.*�$� 3(80*"/3< $%�&�-

 �-'%()�!*�+ ,��"!�'�. =(%() *0; ")�3"&�8 0 !�%" , 2'" /)";�*���  0-

$�3�;  *(��' < %�/%��'< !(�%(!�1*�8 !0 3(!�)���$"1*�8 0�,('!"  )0-

*�+ ,%���(3�, 3�5*0  �)"��!� Q. J�&'"*0 (F. Mishkin), P. P(%*0*'(
(B. Bernanke), J. K(%!�(%0 (M. Gertler), P. Q%")3(*0 (B. Friedman),

C. =!"$��:2 (J. Stiglitz).

90'�; )���0�0*� ,�2�*47!.�2 �0$0!.30 ,%�1�*03�. ?�-,(%&(,

*(��8")*"�!. ,%� ()(**2 �!%<'!<%*�+ ,(%(�<)� � *0:"�*0�.*�$� $��-

,�)0%�! 0, *(,���")� *"�!. ('�*�3"1*�+ ,��"!�'�, *�/.'�; %" (*. %�/-

 �!'< 6"*0*�� �8 %�*'" , 0 !0'�5 "�!�!*0 10�!'0 )(%50 *�$� %($<�4-

 0**2 !0 "*&" ������ ��!" !%0*�6�%30:";*�$� ,(%"�)<  *��2!. ,��!";*"
/3"*� < 80%0'!(%  /073�/ ’2/'< 30'%�('�*�3"1*�8 ,�'0/*�'" . I 8�10
F'%0+*0  �/*0*0 '%0+*�4 / %�*'� �4 ('�*�3"'�4, /0/*01(*" 60'!�%� *(
 !%0!��� � �7+ 0'!<0�.*��!". E( ,%�/ �)�!. )� *(�!0�"�.*��!" 10�� �8
�0$"  !0 '0*0�"   ,�� < 3�*(!0%*�+ ,��"!�'� *0 %(0�.*�; �('!�%, >�
/*01*� <�'�0)*47 0)(' 0!*< �:"*'< ,(%()0 0�.*�$� 3(80*"/3<.

?�-)%<$(, '"�.'"�*0 �:"*'0 !%0*�3"�";*�$� 3(80*"/3< ('�*�3(!-

%�1*�3� 3(!�)03�, %�/%��'0  "),� ")*�8 �!%<'!<%*�8 3�)(�(;  �30-

$04!. *02 *��!" �)*�%")*�8 !0 )��!� "%*�8 �!0!��!�1*�8 )0*�8, 2'" <
�<10�*�8 <3� 08, 2' ,%0 ���,  �2 �24!.�2 *( ���'�+ 2'��!" !0 *0;10�-

!"&( )��!<,*" ��&( *0 '�%�!'�8 ,%�3"5'08 10�<. A�( :( /*01*�
<�'�0)*47 ,%�:(� ,��<)� � '�3,�('�*�8 3�)(�(; "/  ���'�4 !�1*"�-

!4 ,%�$*�/< 0**2.

?�-!%(!7, /*01*0 ,�!�30  0$0 “!"*.� �$� �('!�%0” ,%�/ �)�!. )�
!�$�, >� 0*0�"/ ('�*�3"1*�8 ,%�:(�"   ")�< 07!.�2 *0 ��*� " ('�,(%!-

*�8 �:"*�' /0  ")�<!*��!" �6":";*�8 )0*�8. ?%�!( �,(%0:"+ < “!"*.� �-

3< �('!�%"” /*01*�  ,�� 04!. *0 %�/ �!�' *0:"�*0�.*�+ ('�*�3"'� "
,� �**" �<!�  %08� 0*" ,%� �:"*:" ,(%()0 0�.*�$� 3(80*"/3<.

=(%()  05�� �8 "*)�'0!�%"  (6('!� *��!" %���!� ,(%()0 0�.*�$�
3(80*"/3<  �)"�24!. �!<,"*. 3�*(!�/0:"+ ('�*�3"'�, !��!� �!<,"*. ++
*0��1(*��!" $%�&�30.

@0 <3�  *()�3�*(!�/� 0*�+ ('�*�3"'� �,��!(%"$07!.�2 )<5( /0-

*�5(*0 %(0':"2 30'%�,�'0/*�'"  *0 3�*(!0%*" "3,<�.��. ?%�1�*�4
!0'�$�  /073�/ ’2/'< 7 !"�*0 ,%� ’2/'0  (��1�*� '�(6":"7*!0 3�*(!�-

/0:"+ )� �!<,(*2 %�/ �!'< ('�*�3"'�. N�/$�2*(3� )0*�; 3(80*"/3 )�-

'�0)*"&(.

@%��!0**2 %(0�.*�$� AA? /<3� �47 ,") �>(**2 %" *2 %(0�.*�8
$%�&� �8 )�8�)"  !0 ,�0!��,%�3�5*�$� ,�,�!< *0�(�(**2. F � �4
1(%$< /%��!0**2 '<," (�.*�+ �,%�3�5*��!"  ()( )� /�"�.&(**2 ���2$<
%(0�.*�8  �!%0! !0 /3"*� �!%<'!<%� �,�5� 0**2: )� /3(*&(**2 ,�!�-

3�+  0$�  �!%0! *0 !� 0%� ,��!";*�$� ,�,�!<. C� !�$� 5 "/ /�"�.&(**23
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)��%��<!< *0�(�(**2 /%��!07 " ���2$ )� $��!%�'� �8 /0�>0)5(*.. A�(
:( /<3� �47 /3"*< �!%<'!<%� ,�,�!< *0 $%�&":  ")�< 07!.�2  ")*��-

*( /*�5(**2 ,�,�!< *0 $�!" '< !0  ")*��*( /%��!0**2 ,�,�!< *0 �(/-

$�!" '� " $%�&" < 6�%3" �0*'" �.'�8  '�0)"  )� /0,�!0**2 !0 �!%�-

'� �8 )(,�/�!"  < / ’2/'< "/ *(��8")*"�!4 *0'�,�1(**2 /*01*�8 �<3
)�2 �,�0!� !� 0%"  )� $��!%�'� �$� '�%��!< 0**2 !0 ,���<$. ?�!�-

30  0$0 $�!" '�, 2'0 307  ���'< & �)'"�!. ��(%!0**2, /*�5<7!.�2 <
�!%<'!<%" &�%�'�+ $%�&� �+ 30��, !0,  "),� ")*�, /%��!07 '�(6":"7*!
3�*(!�/0:"+ ('�*�3"'�.

�!5(, 1�3  �>�; �!<,"*. *0��1(*��!" ('�*�3"'� $%�&�30, !�3
�"�.&0 ,�!�30  0$0 �(/$�!" '� �8 $%�&(; < �!%<'!<%" 0$%($0!< J3 "
/0�(5*"�!. �<�’7'!"  $��,�)0%4 0**2 !0 *0�(�(**2  ") /08�)"  3�*(!0-

%*�$� %($<�4 0**2.

@$")*� / %(/<�.!0!03� ,%� ()(*�8 )���")5(*. %(0':"2 *0 3�*(!0-

%*" "3,<�.�� < ?��.>" < 2002 %. �<�0 <) "1" ��0�&�4 /0  "),� ")*<
%(0':"4 %�*'< A(��'��%�!0*"+ < 1999 %. A�)*�10� '�(6":"7*! 3�*(!�-

/0:"+ ,��.�.'�+ ('�*�3"'�  �2 � �2 *0�0$0!� *�51�3 /0 '�(6":"7*!
3�*(!�/0:"+ �%�!0*�.'�+ ('�*�3"'� [17, �. 8].

N" (*. 3�*(!�/0:"+ ('�*�3"' %�/ �*<!�8 '%0+* *0 ,�10!'< 90-8 %�'" 
SS �!. �!0*� �  �"�.&( 50 % (%��. 3.2).

���. 3.2. �%+(#4 $/#(0�*"5%1 (2/#/$%2�

!/*+�#.0�) 2!"1# (62/778) [17]

N�/$�2*(3� )�*03"'< '�(6":"7*!0 3�*(!�/0:"+   F'%0+*" < 1996-

2006 %%. (!0��. 3.1).
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������  3.1

9!/3/+" ,!/,/*�5%: 0" 2/(;%5%<#0 $/#(0�*"5%1 + =2!"1#%

. 1997-2006 !!.

���
 !�"#$%�

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

001, /�+. ,(+. 93 365 102 593 130 442 170 070 204 190 225 810 267 344 345 113 44 142 537 667

E()-)��
5()5)=& !" (F3),
/�+. ,(+.

12 541 15 705 22 070 332 252 45 755 64 870 95 043 125 801 194 071 224 953

' +&3: F0 6 132 7 158 9 583 12 799 19 465 26 434 33 119 42 345 60 231 65 898

F1 9 050 10 331 14 094 20 762 29 796 40 281 53 129 67 090 98 573 107 711

F2 12 448 15 432 21 714 31 544 45 186 64 321 94 855 125 483 193 145 223 667

D!��+�
/)+�%&=� !.
F0, %

6,6 7,0 7,3 7,5 9,5 11,7 12,4 12,3 14,2 12,2

D!��+�
/)+�%&=� !.
F1, %

9,7 10,1 10,8 12,2 14,6 17,8 19,9 19,4 23,2 20,0

D!��+�
/)+�%&=� !.
F2, %

13,3 15,0 16,6 18,5 22,1 28,5 35,5 36,4 45,5 41,6

D!��+�
/)+�%&=� !.
F3, %

13,4 15,3 16,9 19,0 22,4 28,7 35,6 36,5 45,7 41,8

B0 ()(*" < !0���:" 3.1 ,�'0/*�'� /0�(/,(1(*��!" *0:"�*0�.*�+
('�*�3"'� $%�&� �3� '�&!03� /0 ,(%"�) / 1997 ,� 2006 %. )(3�*-

�!%<4!. !(*)(*:"4 )� ,��!<,� �$� /%��!0**2. ��*� �4 :.�$� �!0��
�!0�"�.*( ,%( 0�4 0**2 !(3,"  /%��!0**2 $%�&� �8 0$%($0!"  *0) !(-

3,03� /%��!0**2 AA?, >� %0/�3 / ,�3"%*�3� !(3,03� "*6�2:"+ /0 :(;
,(%"�) )�/ ��27 $� �%�!� ,%�  ���'" 0���%�:";*"  �0�!� ��!" *0:"�*0-

�.*�+ $��,�)0%�.'�+ ���!(3� >�)� $%�&� �8 %(�<%�" . ?%� :.�3< *(-

�"*";*�8 80%0'!(% /0�(5*��!" /3"* ,�'0/*�'"  3�*(!�/0:"+  ") /3"* ,(-

 *�8 '"�.'"�*�8 3�*(!0%*�8 ,0%03(!%"  � ")1�!. 2' ,%� �'�0)*"�!. !0
�0$0!�60'!�%*"�!. ,%�:(�" , 2'"  ")�< 04!.�2 < 6"*0*�� "; �6(%", !0' "
,%� "�!�!*" ,(%(! �%(**2 < $%�&� �-'%()�!*�8  ")*���*08, 2'"  ")�<-

 0���2 < )0*�; ,(%"�) [1]. ?%�!( 3� 3�5(3� �,��!(%"$0!� /*�5(**2
,�'0/*�'"  3�*(!�/0:"+ ('�*�3"'� < 2006 %�:", >� � ")1�!. ,%� /*�-

5(**2 !(3,"  /%��!0**2 3�*(!0%*�8 0$%($0!" .
�)*0' %" (*. 3�*(!�/0:"+ ('�*�3"'�   0507!.�2 )��!0!*"3 !�)", '�-

�� '�(6":"7*! �'�0)07 70 % (0�� 8�10 � 60 %). A F'%0+*" *0  (%(�(*.
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2006 ���� ��! "#$!��%� 43,22 %. &�#��'!� ($(!$)%#%, *� ($+�,% *�,�
�#�%-$!!. !%(/��0� ���!. ��12�3�4!#$ -�!1#%($3�5 � 6��$5!� 4 �%-�71-
!%-%. 8$ �-��% ,��1,1!!. � !%!�7!�+ �-��$+ -�!1#%($3�5 ,� �9#%-$:/-
!�0� (!$)1!!. ;<6 "��5-% ,�.-% �%�:%�$� '% �!2:.3�= 9�%':%(!� 60 %.

;1(�$>$=)% !$ "913%2��� 1��!�-�)!�5 "%#�$3�5 #$ !$.�!�"#/ ($-
(!$)1!%+ 2$�#����, .�� �"�:$,!==#/ 9��31" �%�)1!!. #$ $!$:�(� #�$!"-
-�"�?!�0� -1+$!�(-� -�!1#$�!�5 9�:�#%�%, (��(�-�:�, *� 9��31!#!%?,
��1,%#!%? #$ �$!$: 3�! $�#%��� (��:=)$=)% �$:=#!%? ���") ,�=#/, +�-
)$ � "913%2�)!�. @1 9�,#�1�,>�=#/ � �1(�:/#$#% ,�":�,>1!/, 9���1,1-
!%+ ($ !$?9�7%�1!�7�= � "��#� -1#�,%��= �3�!�% ,�5 �$!$:�� -�!1#$-
�!�5 #�$!"-�"�5 – VaR-$!$:�(� [20, ". 31].

A"�':%��"#� 2�!�3��!��$!!. 9��31!#!�0� �$!$:� � 6��$5!�
9��’.($!� ( �%���%"#$!!.- $,-�!�"#�$#%�!%+ �$>1:�� �9:%��, ,� "�:$,�
.�%+ �+�,%#/ � �"#$!��:1!!. �'-1>1!/ !$ ��,"�#���� "#$��% ($ ��1,%-
#$-% #$ �!7%-% 9��31!#!%-% "#$��$-% 0��7���0� �%!��. B$�$ "%#�$3�.
�"�':%�� '�:$ +$�$�#1�!$ ,:. 90-+ ����� CC "#., ��:% �':����$ "#$��$
#$ ���1!/ �!2:.3�5 '�:% �"!��!%-% 2$�#��$-%, !$ .�� "9%�$:$". 9��31-
!#!$ 9�:�#%�$ ;$3��!$:/!�0� '$!��, $ !��-$ �'��’.(���%+ �1(1���� –
�"!��!%- �!"#��-1!#�- �10�:=�$!!. 0��7���0� �%!��. D/�0�,!� $�-
31!#% (-�"#%:%". !$ �%���%"#$!!. �%!���%+ -1+$!�(-��, .�� (!$)!�
-’.�71 �9:%�$=#/ !$ ��!’=!�#���, $ #$��> 4 '�:/7 121�#%�!%-%.

E��- #�0�, �9:%� '$(���5 "#$��% �12�!$!"��$!!. !$ 1��!�-�)!�
"%#�$3�= � ��$5!� -$4 "913%2�)!%? +$�$�#1�. 6 9��-%":��� ��(�%!�-
#%+ ��$5!$+ �':����$ "#$��$, .� 9�$�%:�, 4 "#$���= ($ #%-% �91�$3�.-
-%, .�� ,�9�-$0$=#/ "#���=�$#% !$?'�:/7� �'".0% 0��7���5 '$(%. F:.
���$5!"/��5 1��!�-��% ($:%7$4#/". +$�$�#1�!%- ,�-�!��$!!. 2�"�$-
:/!�5 9�:�#%�% !$, -�!1#$�!%-% �$>1:.-% �9�$�:�!!., $ �':����$
"#$��$ 4 "��4��,!%- �!,%�$#���- "#$!� -�!1#$�!�5 "21�% ,:. �)$"!%-
��� 0��7���0� �%!��, .�� ,�"%#/ )$"#� 9�%�’.(�=#/ ,� 55 ,%!$-��%
9��31!#!� "#$��% ($ ��1,%#$-% #$ ,19�(%#$-%, �%���%"#���=)% -1#�,
“"#$��$ �12�!$!"��$!!. +”.

E$!$: ��1,%#��$!!. ��,�0�$4 �$>:%�� ��:/ � 9��31"� 91�1,$)�
-�!1#$�!%+ �-9�:/"��. @1 9�."!=4#/"., � 91�7� )1�0�, "#���#���= #$
"#�91!1- ��(�%#�� 2�!$!"���0� �%!��. G 6��$5!� �"!��!%- 2�!$!"��%-
9�"1�1,!%��- 4 '$!���"/�%? "1�#��, $ �#>1, )1�1( !/�0� 91�1��(9�,�:.-
4#/". !$?'�:/7$ )$"#%!$ 2�!$!"��%+ �1"��"��. 6 #$��? "%#�$3�5 -�>!$
0����%#% 9�� �'-1>1!�"#/ -�>:%�%+ ,>1�1: 2�!$!"��$!!. 9�,9�%4-"#�.
G"1 31 �1,1 ,� #�0�, *� (-�!% � -�!1#$�!�? 9�:�#%3� "%:/!�71 �9:%�$-
=#/ !$ 9��9�(%3�= �$9�#$:�, $ (-�!$ �-�� ��1,%#��$!!. – !$ �1$:/!%?
"1�#�� 1��!�-��%. 6 ��(�%!�#%+ ��$5!$+ 9�,�'!$ "%#�$3�. +$�$�#1�!$
,:. -$:%+ #$ "1�1,!�+ 9�,9�%4-"#�, .�� -$=#/ �'-1>1!� -�>:%��"#� �%-
+�,� !$ 2�!$!"��� �%!�%. G 6��$5!� > � �1:%�� 9�,9�%4-"#�$ "#%�$=#/".
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�( 9��':1-�= ($:1>!�"#� ��, '$!���"/�%+ 9�(%� #$ �-�� ��1,%#��$!!.,
(�$>$=)% !$ !1��(�%!1!�"#/ 2�!,���0� �%!��.

G$:=#!%? �$!$:, .� 9�$�%:�, 4 �,!%- �( !$?�$>:%��7%+ 7:.+��

91�1,$)� -�!1#$�!�0� �-9�:/"� � ��$5!$+ ( 1�"9��#����4!#��$!�= 1��-

!�-���=. 8 2000 ���� � 6��$5!� '�:� �2�3�?!� ($9���$,>1!� �1>%-

9:$�$=)�0� �$:=#!�0� ���"�. D/�0�,!� ��! 4 �,!%- �( !$?�$>:%��7%+

�!,%�$#���� -�!1#$�!�5 9�:�#%�% ;$3��!$:/!�0� '$!��, �"��:/�% ,�4 !$

�!2:.3�?!� �)����$!!. 0�"9�,$�==)%+ "�'’4�#��. A#>1, �$:=#!%? ���"

�9:%�$#%-1 !$ 1��!�-�)!� "%#�$3�= !1 #�:/�% )1�1( "���9!%? 9�9%# #$

9��9�(%3�=, $ *1 ? )1�1( �)����$!!.. E��- #�0�, �$>:%�%- 4 #1, *� !$-

3��!$:/!$ 0��7��$ �,%!%3. -$4 9�%�’.(�� ,� $-1�%�$!"/��0� ,�:$�$, $

31 �(!$)$4, *� �"� ��:%�$!!. ���"� �"#$!!/�0� #$��> 9�%(��,%#%-�#/

,� (-�! � 9�9%#� !$ 0��7�. G%"��$ ��,��%#�"#/ 1��!�-��% 6��$5!% 0���-

�%#/ 9�� (!$)!� ($:1>!�"#/ "#$!� 9:$#�>!�0� '$:$!"� ��, ���"�, #�-�

"9�"#1��0$4#/". "��,�-1 ($!%>1!!. �$:=#!�0� ���"� 9����!.!� �( 9$-

�%#1#�- ��9��1:/!�5 "9��-�>!�"#�.

A"�':%��"#= ���$5!"/��5 -�,1:� 91�1,$�$:/!�0� -1+$!�(-� 4 #$-

��> !$.�!�"#/ �$!$:� �)����$!/, *� 9�."!=4#/". !%(/�%- "#�91!1-

,����% ,� ��.,���5 #$ -�!1#$�!�5 9�:�#%�%. @1 9������4 �%!%�!1!!.

91"%-�"#%)!%+ �)����$!/ #$ ':����$!!. "#%-�:�� ,� 9�,$:/7�0� 1��-
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