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ɹʫʣ ʤʘʪʝʨʠʘʣʜʘʨ ʪʦʧʪʦʤʫ ʢʦʥʬʝʨʝʥʮʠʷʥʳʥ ʢʘʪʳʰʫʫʯʫʣʘʨʳʥʳʥ ʂʳʨʛʳʟ 
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ʙʘʷʥʜʘʤʘʣʘʨʳʥʳʥ, ʩʪʘʪʴʷʣʘʨʜʳʥ ʞʘʥʘ ʧʨʝʟʝʥʪʘʮʠʷʣʘʨʳʥʳʥ ʩʪʝʥʦʛʨʘʤʤʘʩʳʥ ᴇʟװʥᴇ 

ʢʘʤʪʳʡʪ.  

ɹʫʣ ʪʦʧʪʦʤʜʦ ʙʘʷʥʜʘʣʛʘʥ ʧʠʢʠʨʣʝʨ ʘʚʪʦʨʣʦʨʛʦ ʪʘʘʥʜʳʢ  ʞʘʥʘ ʘʣ ʋʣʫʪʪʫʢ 
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ʢʦʪʦʨʫʫʜʘ ñʂ ʨrʛʳʟ ʩʦʤʫʥʫʥ 20 ʞʳʣʜʳʛʳʥʘ ʘʨʥʘʣʛʘʥ,  2013-ʞʳʣʜʳʥ  6-ʤʘʨʪʳʥʜʘ 

ɹʠʰʢʝʢ ʰʘʘʨʳʥʜʘ  ᴇʪʢᴇʨװʣʛᴇʥ  ñʋʣʫʪʪʫʢ ʘʢʯʘ ʞװʛװʨʪװװ ʩʠʩʪʝʤʘʩʳ: ʢʘʣʳʧʪʘʥʳʰʳ 

ʞʘʥʘ ᴇʥװʛװװ ʢʝʣʝʯʝʢʪʝʨʠò ʢʦʥʬʝʨʝʥʮʠʷʩʥrʳʥ ʤʘʪʝʨʠʘʣʜʘʨ  ʪʦʧʪʦʤʫʥʘ ʤʠʣʜʝʪʪװװ 

ʪװʨʜᴇ ʪʘʷʥʫʫ ʟʘʨʳʣ.   
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ʂʦʥʬʝʨʝʥʮʠʷʥʳʥ ʤʦʜʝʨʘʪʦʨʫ, ʊᴇ̜̑́̄́̎̎ ̏̑̔̎ ̜̂́̒́̑  

ɸʙʜʳʙʘʣʳ ʪʝʛʠʥ ʉʫʝʨʢʫʣʜʫʥ ʩװʡʣᴇʛᴇʥ ʩᴇʟװ  

 

ʋʨʤʘʪʪʫʫ ʘʡʳʤʜʘʨ ʞʘʥʘ ʤʳʨʟʘʣʘʨ!  

ʋʨʤʘʪʪʫʫ ʢʝʩʠʧʪʝʰʪʝʨ, ʜʦʩʪʦʨ! 

ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʢʠʨʛʠʟʠʣʛʝʥʜʠʛʠʥʠʥ 20 ʞʳʣʜʳʛʳʥʘ ʘʨʥʘʣʛʘʥ װʯװʥʯװ 

ʀʣʠʤʠʡ-ʧʨʘʢʪʠʢʘʣʳʢ ʢʦʥʬʝʨʝʥʮʠʷʛʘ ʢʦʰ ʢʝʣʠשʠʟʜʝʨ. ɹʫʣ ʠʰ-ʯʘʨʘ ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ʞʘʥʘ ʇʨʝʟʠʜʝʥʪʪʠʥ ʘʣʜʳʥʜʘʛʳ ʄʘʤʣʝʢʝʪʪʠʢ 

ʙʘʰʢʘʨʫʫ ɸʢʘʜʝʤʠʷʩʳʥʳʥ ʢʦʣʜʦʦʩʫ ʤʝʥʝʥ ʫʶʰʪʫʨʫʣʛʘʥ. 

6-ʤʘʨʪ ï ʙʫʣ ʙʘʘʨʳʙʳʟ װʯװʥ ᴇʟʛᴇʯᴇ ʢװʥ. ɸʥʪʢʝʥʠ, ʜʘʣ ʫʰʫʣ ʢװʥ1992 װ-ʞʳʣʳ 

ʂʳʨʛʳʟʩʪʘʥ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ɾʦʛʦʨʢʫ ʉʦʚʝʪʠʥʠʥ ʪʦʢʪʦʤʫ ʤʝʥʝʥ ʂʳʨʛʳʟʩʪʘʥʜʳʥ 

ʋʣʫʪʪʫʢ ʙʘʥʢʳ ʪװʟװʣʛᴇʥ. ɹʠʨ ʞʳʣʜʘʥ ʢʠʡʠʥ 1993-ʞʳʣʜʳʥ 10-ʤʘʡʳʥʜʘ ʂʄʐ 

ᴇʣʢᴇʣᴇʨװʥװʥ ʠʯʠʥʝʥ ʙʠʨʠʥʯʠʣʝʨʜʝʥ ʙʦʣʫʧ ʵʛʝʤʝʥʜװװ  ʂʳʨʛʳʟʩʪʘʥ ᴇʟװʥװʥ ʫʣʫʪʪʫʢ 

ʚʘʣʶʪʘʩʳ ï ʢʳʨʛʳʟ ʩʦʤʫʥ ʢʠʨʛʠʟʛʝʥ.  

ɹʫʣ, ʨʝʩʧʫʙʣʠʢʘʥʳʥ ʘʢʯʘ ʞװʛװʨʪװװ ʩʠʩʪʝʤʘʩʳʥʳʥ ʢʘʣʳʧʪʘʥʳʰʳʥʳʥ ʥʝʛʠʟʛʠ 

ʫʯʫʨʣʘʨʳ ʛʘʥʘ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ ʤʳʡʟʘʤ ʯʳʛʘʨʫʫ ʞʘʥʘ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳ 

ᴇʟʛᴇʯᴇ ʠʥʩʪʠʪʫʪ ʢʘʪʘʨʳ ᴇʥװʢʪװʨװװ ʞʘʛʳʥʜʘ ʢᴇʧʪᴇʛᴇʥ ʠʰʪʝʨ ʘʪʢʘʨʳʣʜʳ. ɸʣʜʳʜʘ ʜʘʛʳ 

ʢᴇʧ ʠʰʪʝʨ ʢװʪװʧ ʪʫʨʘʪ.  

ɹʠʟ ʘʯʳʢ-ʘʡʢʳʥ ʪʘʣʢʫʫʛʘ ʘʣʫʫ ʞʘʥʘ ʢʦʥʩʝʥʩʫʩ ï ʘʨ ʪʘʨʘʧʪʫʫ ʩʘʣʤʘʢʪʘʥʛʘʥ 

ʯʝʯʠʤʜʝʨʜʠ ʢʘʙʳʣ ʘʣʫʫʥʫʥ ʙʠʨʜʝʥ-ʙʠʨ ʪʫʫʨʘ ʞʦʣʫ ʵʢʝʥʠʥ  ʘʨ ʢʘʯʘʥ ʙʠʣʠʧ ʢʝʣʛʝʥʙʠʟ. 

ɹʠʟ ʙװʛװʥ ʤʳʥʘ ʫʰʫʣ ʩʳʷʢʪʫʫ ʪʘʣʢʫʫʣʘʨʜʳ ʞװʨʛװʟװ װװʯװʥ ʯʦʛʫʣʫʧ ʦʪʫʨʘʙʳʟ. ɹװʛװʥʢװ 

ʢʦʥʬʝʨʝʥʮʠʷʥʳʥ ʪʝʤʘʩʳ: ñʋʣʫʪʪʫʢ ʘʢʯʘ ʞװʛװʨʪװװ ʩʠʩʪʝʤʘʩʳ: ʢʘʣʳʧʪʘʥʳʰʳ ʞʘʥʘ ʘʥʳ 

ᴇʥװʢʪװʨװװ ʧʝʨʩʧʝʢʪʠʚʘʣʘʨʳò.   

ᴆʟʜװʢ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ ʯʳʥʳʛʳ ʢᴇʟ ʢʘʨʘʥʜʳʩʳʟ ʘʢʯʘ-ʢʨʝʜʠʪ 

ʩʘʷʩʘʪʳʥ ʞװʨʛװʟװװʥװʥ ʙʘʰʪʘʣʳʰʳ ʙʦʣʫʧ ʢʘʣʜʳ, ʘʣ ʙʠʟʜʠʥ ʘʣʜʳʙʳʟʛʘ ʢᴇʧʪᴇʛᴇʥ 

ʤʠʣʜʝʪʪʝʨʜʠ ʢʦʡʜʫ, ʘʣʘʨʜʳ ʯʝʯװװ ʞʦʛʦʨʢʫ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ ʤʝʥʝʥ ʢʘʪʘʨ, ʩʘʷʩʠʡ 

ʢװʯʪװװ ʵʨʢʪʠ ʞʘʥʘ ʘʟʳʨʢʳ ʵʢʦʥʦʤʠʢʘʥʳʥ ʰʘʨʪʪʘʨʳʥ ʞʝװװשʥװʥ ʩʪʘʥʜʘʨʪʪʫʫ ʵʤʝʩ 

ʞʦʣʜʦʨʫʥ ʙʘʩʳʧ ᴇʪװװʛᴇ ʜʘʷʨʜʳʢʪʳ ʪʘʣʘʧ ʢʳʣʘʪ.  

ɹʫʣ ʢʦʥʬʝʨʝʥʮʠʷ ʧʠʢʠʨ ʘʣʤʘʰʫʫ ʞʘʥʘ ʙװʛװʥʢװ ʢװʥʜᴇʛװ ʩʪʘʥʜʘʨʪʪʫʫ ʵʤʝʩ 

ʰʘʨʪʪʘʨʜʘ ʪװʧʪᴇʣʛᴇʥ ʞʘשʳ, ʩʪʘʥʜʘʨʪʪʫʫ ʵʤʝʩ ʯʝʯʠʤʜʝʨʜʠ ʠʰʪʝʧ ʯʳʛʫʫʛʘ ʞʝʤʠʰʪװװ 

ʤװʤʢװʥʯװʣװʢ ʪװʟᴇʪ ʜʝʧ ʠʰʝʥʝʤʠʥ. ɹװʛװʥʢװ ʢʦʥʬʝʨʝʥʮʠʷʜʘ ᴇʟʛᴇʯᴇ ʩʫʥʫʰʪʘʨʜʳ ʫʛʫʧ 

ʞʘʥʘ ʪʘʣʢʫʫʣʦʦʛʦ ʜʘʷʨʙʳʟ, ʘʥʪʢʝʥʠ, ʩʪʘʥʜʘʨʪʪʫʫ ʵʤʝʩ ʤʘʢʩʘʪʪʘʨ ʩʪʘʥʜʘʨʪʪʫʫ ʞʦʣʜʦʨ 

ʤʝʥʝʥ ʯʝʯʠʣʙʝʡ ʪʫʨʛʘʥʜʳʛʳ ʙʝʣʛʠʣװװ.   

ʋʨʤʘʪʪʫʫ ʢʝʩʠʧʪʝʰʪʝʨ! ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ 20 ʞʳʣʜʳʛʳʥʘ ʘʨʥʘʣʛʘʥ װʯװʥʯװ 

ʠʣʠʤʠʡ-ʧʨʘʢʪʠʢʘʣʳʢ ʢʦʥʬʝʨʝʥʮʠʷʥʳ ʘʯʳʢ ʜʝʧ ʞʘʨʳʷʣʘʧ ʞʘʥʘ ʢʘʪʳʰʫʫʯʫʣʘʨʜʳʥ 

ʠh ʠʥʝ ʠʡʛʠʣʠʢ ʢʘʘʣʘʧ ʢʝʪװװʛᴇ ʫʨʫʢʩʘʪ ʵʪʠשʠʟʜʝʨ!  
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ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʊᴇʨʘʛʘʩʳ, ɸʩʘʥʢʦʞʦʝʚʘ ɿʠʥʘ ʄʫʢʘʝʚʥʘʥʳʥ ʩװʡʣᴇʛᴇʥ ʩᴇʟװ 

 

ʋʨʤʘʪʪʫʫ ʘʡʳʤʜʘʨ ʞʘʥʘ ʤʳʨʟʘʣʘʨ! 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʩʳʥʳʥ   20 ʞʳʣʜʳʛʳʥ ʤʘʡʨʘʤʜʦʦʛʦ 

ʘʨʥʘʣʛʘʥ ʂʦʥʬʝʨʝʥʮʠʷʜʘ ʉʠʟʜʝʨ ʤʝʥʝʥ ʞʦʣʫʛʫʰʫʧ ʪʫʨʛʘʥʜʳʛʳʤʘ ᴇʪᴇ ʢʫʙʘʥʳʯʪʫʫʤʫʥ. 

ɹʫʣ ʂʦʥʬʝʨʝʥʮʠʷ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʇʨʝʟʠʜʝʥʪʠʥʝ ʢʘʨʘʰʪʫʫ ʄʘʤʣʝʢʝʪʪʠʢ 

ʙʘʰʢʘʨʫʫ ʘʢʘʜʝʤʠʷʩʳ ʤʝʥʝʥ  ʙʠʨʛʝʣʝʰʠʧ ʫʶʰʫʣʛʘʥ.  

1993-ʞʳʣʜʳʥ 10-ʤʘʡʳʥʜʘ ʙʠʟʜʠʥ ᴇʣʢᴇ ʩʦʚʝʪ ʜʦʦʨʫʥʘʥ ʢʠʡʠʥ ʘʣʛʘʯʢʳʣʘʨʜʘʥ 

ʙʦʣʫʧ, ᴇʟ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʩʳʥ ï ʢʳʨʛʳʟ ʩʦʤʫʥ ʞװʛװʨʪװװʛᴇ ʢʠʨʛʠʟʛʝʥ. ʄʳʥʘ ʫʰʫʥʜʘʡ 

ʤʘʘʥʠʣװװ ʢװʥʜװ ʙʝʣʛʠʣᴇᴇʥװʥ ʫʨʤʘʪʳʥʘ ʙʠʨ ʢʘʪʘʨ ʤʘʩʰʪʘʙʜʫʫ ʠʰ-ʯʘʨʘʣʘʨ 

ʧʣʘʥʜʘʰʪʳʨʳʣʛʘʥ, ʘʣʘʨʜʳʥ ʘʣʛʘʯʢʳʩʳ -  ʤʳʥʘ ʙװʛװʥ ᴇʪʢᴇʨװʣװʧ ʞʘʪʢʘʥ ʂʦʥʬʝʨʝʥʮʠʷ.  

ʊʘʨʳʭ װʯװʥ 20 ʞʳʣ ᴇʪᴇ ʵʣʝ ʘʟ, ʙʠʨʦʢ ʙʫʣ ʤʝʟʛʠʣ ʠʯʠʥʜʝ ʙʠʨ ʵʢʦʥʦʤʠʢʘʣʳʢ 

ʩʠʩʪʝʤʘʜʘʥ ʵʢʠʥʯʠʩʠʥʝ ᴇʪʪװʢ; ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʢʘʜʳʨ-ʙʘʨʢʳʥ ʪװʰװʥװװ ʙʠʟʜʠʥ ʘש-

ʩʝʟʠʤʠʙʠʟʜʠʥ ʘʞʳʨʘʛʳʩ ʙᴇʣװʛװ ʙʦʣʫʧ, ʘʨ ʙʠʨʠʙʠʟ ʘʢʯʘʥʳʥ  ʩʘʪʳʧ ʘʣʫʫ 

ʞᴇʥʜᴇʤʜװװʣװʛװʥװʥ ʤʘʘʥʠʣװװʣװʛװʥ ʞʘʥʘ ʠʥʬʣʷʮʠʷʥʳʥ ʞʦʛʦʨʫ ʙʦʣʫʰʫʥʫʥ 

ʢʦʦʧʪʫʣʫʛʫʥ ʪװʰװʥᴇ ʙʘʰʪʘʜʳʢ. ʕʢʦʥʦʤʠʢʘʣʳʢ ᴇʩװʰʪװ ʞʘʥʘ ʢʘʘʪʯʳʣʳʢʪʳ, ʩʘʷʩʠʡ 

ʠʡʛʠʣʠʢʪʝʨʜʠ ʞʘʥʘ ʢʘʡʛʳʣʫʫ ʦʢʫʷʣʘʨʜʳ ʢʘʤʪʳʛʘʥ ʵʢʠ ʦʥ ʞʳʣʜʳʢʪʳ ʙʘʩʳʧ ᴇʪװʧ, ʙʠʟ,  

ʢɻʦʥʦʤʠʢʘʣʳʢ ʧʨʦʮʝʩʩʪʝʨʜʠ ʙʘʰʢʘʨʫʫ ʞʘʛʳʥʜʘ ʢᴇʧ ʥʝʨʩʝʣʝʨʜʠ װʡʨᴇʥʜװʢ.  

ʂʳʨʛʳʟʩʪʘʥ ʢᴇʟ ʢʘʨʘʥʜʳʣʳʢʪʳ ʘʣʛʘʥ ʢװʥʜᴇʥ ʪʘʨʪʳʧ, ʵʢʦʥʦʤʠʢʘʣʳʢ ʩʘʷʩʘʪʪʳ 

ʞװʟᴇʛᴇ ʘʰʳʨʫʫʛʘ ᴇʪᴇ ʣʠʙʝʨʘʣʜʫʫ ʤʘʤʠʣʝ ʞʘʩʘʡ ʙʘʰʪʘʛʘʥ. ɹʠʟ, ʛʣʦʙʘʣʜʫʫ ʵʢʦʥʦʤʠʢʘʛʘ 

ʠʥʪʝʛʨʘʮʠʷʣʘʥʫʫʛʘ ᴇʙᴇʣʛᴇ ʪװʟʛᴇʥ, ʵʢʦʥʦʤʠʢʘʣʳʢ ʨʝʬʦʨʤʘʣʘʨʜʳʥ ʞʦʣʫʥ ʪʘʥʜʘʧ ʘʣʜʳʢ.  

ɾʘʥʘ ʙʫʣ ʞʦʣʜʦ ᴇʟʜװʢ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ ʵש ʤʘʘʥʠʣװװ ʢʘʜʘʤʜʘʨʜʳʥ 

ʙʠʨʠ ʙʦʣʛʦʥ. ɹװʛװʥʢװ ʢװʥװ ʙʠʟ ʙʫʣ ʯʝʯʠʤ ᴇʟ ʫʙʘʛʳʥʜʘ ʞʘʥʘ ʪʫʫʨʘ ʢʘʙʳʣ ʘʣʳʥʛʘʥ ʜʝʧ 

ʠʰʝʥʠʤʜװװ ʘʡʪʘ ʘʣʘʙʳʟ. ʏʳʥʜʳʛʳʥʜʘ ʙʫʣ, ʵʢʦʥʦʤʠʢʘʣʳʢ ʩʘʷʩʘʪʪʘ ʢʠʡʠʥʢʠ 

ʯʝʯʠʤʜʝʨʜʠ ʢʘʙʳʣ ʘʣʫʫ װʯװʥ ʦʙʝ̡ʢʪʠʚʜװװ ʟʘʨʳʣʯʳʣʳʢ ʙʦʣʫʧ ʩʘʥʘʣʛʘʥ. ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʳʥ ʤʠʣʜʝʪʪʝʨʠʥ ʪʦʣʫʛʫ ʙʦʡʜʦʥ ʘʪʢʘʨʘ ʙʘʰʪʘʛʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʨʦʣʫ ʜʘ 

ᴇʟʛᴇʨʛᴇʥ. ᴆʟʛᴇʨװʣʤᴇ ʘʣʤʘʰʫʫ ʢʫʨʩʫʥʫʥ ʨʝʞʠʤʠ ʵʢʦʥʦʤʠʢʘʥʳʥ ᴇʟʛᴇʨװʧ ʪʫʨʛʘʥ ʪʳʰʢʳ 

ʰʘʨʪʪʘʨʛʘ ʳשʛʘʡʣʘʰʫʫʩʫʥʘ ᴇʙᴇʣʛᴇ ʪװʟᴇʪ, ʙʫʣ ʯʘʢʘʥ ʘʯʳʢ ʵʢʦʥʦʤʠʢʘ װʯװʥ ᴇʟʛᴇʯᴇ 

ʤʘʘʥʠʣװװ.  

ɹʠʨʦʢ, ʦʣʫʪʪʫʫ ʧʨʦʛʨʝʩʩʢʝ ʢʘʨʘʙʘʩʪʘʥ, ʵʢʦʥʦʤʠʢʘʜʘʛʳ ʘʙʘʣ ʪʘʪʘʘʣ ʙʦʡʜʦʥ 

ʢʘʣʛʘʥ. ɸʨ ʙʠʨ ʞʳʣʳ ʫʣʘʤ ʞʘשʳ ʪʘʣʘʧʪʘʨ ʞʘʨʘʣʫʫʜʘ ʞʘʥʘ ʙʠʟ ʘʣʘʨʜʳ 

ʢʘʥʘʘʪʪʘʥʜʳʨʫʫʛʘ ʪʠʡʠʰʧʠʟ. ɸʣʙʝʪʪʝ, ʯʝʯʠʤʜʝʨʜʠ ʪʘʙʫʫ-ʞʘʣʧʳʙʳʟʜʳʥ ʠʰʠʙʠʟ. 

ᴆʢʤᴇʪʪװʥ ʞʘʥʘ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʢʦʦʨʜʠʥʘʮʠʷʣʘʥʛʘʥ ʩʘʷʩʘʪʳʥ ʠʰʢʝ ʘʰʳʨʫʫʥʫʥ 

ʤʘʘʥʠʣװװʣװʛװʥᴇ ᴇʟʛᴇʯᴇ ʙʘʩʳʤ ʞʘʩʦʦ  ʟʘʨʳʣ. ʌʠʥʘʥʩʳ-ʢʨʝʜʠʪʪʠʢ ʤʝʢʝʤʝʣʝʨʜʠʥ, 

ʠʣʠʤʠʡ ʯᴇʡʨᴇʣᴇʨʜװʥ ʞʘʥʘ ʙװʪװʥʜᴇʡ ʢʦʦʤʜʫʥ  ʯʝʯʠʤʜʝʨʠʥ ʠʰʪʝʧ ʯʳʛʫʫ ʧʨʦʮʝʩʩʠʥʝ 

ʢʘʪʳʰʫʫ ʜʘ ᴇʪᴇ ʤʘʘʥʠʣװװ. ʄʳʥʜʘ, ʵʢʦʥʦʤʠʢʘʣʳʢ ʞʘʥʘ ʩʦʮʠʘʣʜʳʢ ʤʘʢʩʘʪʢʘ 

ʳʣʘʡʳʢʪʫʫʣʫʢ ʙʠʨʠʥʯʠ ʦʨʫʥʜʘ ʪʫʨʫʫʛʘ ʪʠʡʠʰ.  

ʌʠʥʘʥʩʳ ʩʠʩʪʝʤʘʩʳʥʳʥ ᴇʥװʛװװʩװ ʤʝʥʝʥ ʫʟʘʢ ʤᴇᴇʥᴇʪʪװװ ᴇʩװʰ װʯװʥ ʯʳש ʞʘʥʘ 

ʢװʯʪװװ ʵʢʦʥʦʤʠʢʘʥʳʥ, ʠʥʚʝʩʪʠʮʠʷʣʳʢ ʤװʤʢװʥʯװʣװʢʪᴇʨʜװʥ, ʥʘʪʳʡʞʘʜʘ ʵʣ 

ʞʳʨʛʘʣʯʳʣʳʛʳʥʳʥ ʦʨʪʦʩʫʥʜʘ  ᴇʪᴇ ʤʘʘʥʠʣװװ ʙʘʡʣʘʥʳʰ ʙʘʨ.   

ʄʝʥʠʥ ʢᴇʟ ʢʘʨʘʰʳʤʜʘ, ʫʯʫʨ ʪʘʣʘʙʳʥʘ ʳʣʘʡʳʢ ʢʝʣʠʧ ʯʳʢʢʘʥ ʵש ʦʨʯʫʥʜʫʫ 

ʤʘʩʝʣʝʣʝʨʜʠ ʯʝʯװװ ʤʠʣʜʝʪʠ ʘʣʜʳʙʳʟʜʘ ʪʫʨʘʪ. ɹʫʣ װʯװʥ ʙʠʟʜʝ:  

ï ʢװʞװʨʤᴇʥ, ʟʘʤʘʥ ʪʘʣʘʙʳʥʘ ʳʣʘʡʳʢ ʦʡ ʞװʛװʨʪᴇ ʘʣʛʘʥ ʘʜʘʤʜʘʨʳʙʳʟ;  

ï ᴇʪʤᴇ ʤʝʟʛʠʣʛʝ ʵʢʦʥʦʤʠʢʘʣʳʢ ʢʘʡʨʘ ᴇʟʛᴇʨʪװʧ ʪװʟװװʣᴇʨ װʯװʥ ʙʠʣʠʤ ʞʘʥʘ ʙʘʘ 

ʞʝʪʢʠʩ ʪʘʞʨʳʡʙʘ; 
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ï ʪʘʪʳʢʪʫʫ ʞʘʰʦʦʥʫ ʢʘʤʩʳʟ ʢʳʣʫʫ װʯװʥ ʪʘʙʠʛʳʡ ʞʘʥʘ ʤʘʪʝʨʠʘʣʜʳʢ ʨʝʩʫʨʩʪʘʨ 

ʙʘʨ.  

ɸʜʘʤʜʘʨ ʘʢʯʘ ʞװʛװʨʪװʣװʰװʥ ʞʘʥʘ ʙʘʥʢʪʳʢ ʪʝʡʣᴇᴇʥװ ʢʘʜʳʨʝʩʝ ʢᴇʥʜװʤ ʥʝʨʩʝ 

ʢʘʪʘʨʳ ʢʘʙʳʣ ʘʣʳʰʘʪ ʞʘʥʘ ʢװʥʜᴇʣװʢ ʞʘʰʦʦʜʦ ʙʫʣ ʧʨʦʮʝʩʩʪʝʨ ʢʘʥʪʠʧ ʞᴇʥʛᴇ 

ʩʘʣʳʥʘʘʨʳ ʞʘʥʘ ʙʫʛʘ ʢʘʥʯʘʣʘʛʘʥ ʘʜʘʤʜʘʨʜʳʥ ʵʤʛʝʛʠ ʪʘʣʘʧ ʢʳʣʳʥʛʘʥʜʳʛʳ ʪʫʫʨʘʣʫʫ ʵʯ 

ʢʠʤ ʦʡʣʦʥʙʦʡʪ. ɹʠʨʦʢ, ʤʳʥʘ ʫʰʫʥʫʥ ᴇʟװ ʵʣʝ ʠʰ װʟʛװʣʪװʢʩװʟʜװʛװʥװʥ ʤʳʢʪʳ 

ʢᴇʨʩᴇʪʢװʯװ ʙʦʣʩʦ ʢʝʨʝʢ.  

ʋʯʫʨʜʘ, ʙʘʥʢ ʩʝʢʪʦʨʫʥ, ʤʠʢʨʦʢʘʨʞʳʣʦʦ ʠʥʩʪʠʪʫʪʪʘʨʳʥ, ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥ, 

ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʪʨʘʥʩʤʠʩʩʠʷʣʳʢ ʤʝʭʘʥʠʟʤʠʥ ᴇʥװʢʪװʨװװ ʞʘʥʘ ʢװʯᴇʪװװ 

ʤʘʘʥʠʣװװ ʤʘʩʝʣʝʣʝʨʜʝʥ ʙʦʣʫʫʜʘ. ɹʫʣ ʘʩʧʝʢʪʠʣʝʨ ʙʠʟʜʠʥ ʙװʛװʥʢװ 

ʙʘʷʥʜʘʤʘʯʳʣʘʨʳʙʳʟʜʳʥ ʪʝʤʘʪʠʢʘʩʳʥʜʘ ʢʘʤʪʳʣʛʘʥ. ʆʰʦʥʜʫʢʪʘʥ, ʢʦʨʫʪʫʥʜʫʣʘʨʜʳʥ ʠʰ 

ʞװʟװʥʜᴇ ʤʘʘʥʠʣװװʣװʛװʥᴇ ʞʘʥʘ ʵʢʦʥʦʤʠʢʘʣʳʢ ʞʘʢʪʘʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʩʳʤ 

ʞʘʩʦʦʛʦ ʯʘʢʳʨʘʤ.  ɹʠʟ ʙʠʨʛʝʣʝʰʠʧ ʢʳʟʤʘʪʪʘʰʫʫʜʘ ʞʝʤʠʰʪװװ ʠʡʛʠʣʠʢʪʝʨʛʝ ʵʵ ʙʦʣʫʧ, 

ʞװʨʛװʟװʣװʧ ʞʘʪʢʘʥ ʵʢʦʥʦʤʠʢʘʣʳʢ ʨʝʬʦʨʤʘʣʘʨ ʙʦʶʥʯʘ ʪʘʞʨʳʡʙʘ ʘʣʤʘʰʫʫʛʘ ʞʘʥʘ 

ʪʘʣʢʫʫʣʦʦʣʦʨʜʫʥ, ʘʣ ʪʫʨʛʘʡ ʪʘʣʘʰ-ʪʘʨʪʳʰʪʘʨʜʳʥ ʞװʨװʰװʥʜᴇ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ 

ʢʝʣʝʯʝʢʪʝʛʠ ʠʰʠʥʜʝ ʢʦʣʜʦʥʫʣʘ ʪʫʨʛʘʥ ʙʝʣʛʠʣװװ ʙʠʨ ʥʘʪʳʡʞʘʣʘʨʛʘ ʞʝʪʠʰʝʙʠʟ ʜʝʧ 

ʠʰʝʥʝʤ.  

ʀʰʠשʠʟʜʝʨ ʞʝʤʠʰʪװװ ʞʘʥʘ ʢʳʟʳʢʪʫʫ ʙʦʣʩʫʥ.  
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ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅɼɸ ʋʃʋʊʊʋʂ ɺɸʃʖʊɸʅʓ ʂʀʈɻʀɿתתʅתʅ 

ʐɸʈʊʊɸʈʓ ɾɸʅɸ ᴆɹᴆʃɻᴆʃᴆʈת  (ɾɸɻɼɸʁʃʓʂ ɹɸɸ ɹɽʈתת) 

 

ʋʨʘʟʙʘʝʚ ʂʘʨʠʤ ʄʘʜʞʠʪʦʚʠʯ, 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʌʠʥʘʥʩʳ ʤʠʥʠʩʪʨʣʠʛʠʥʠʥ 

     ʵʢʩ ʙʠʨʠʥʯʠ ʦʨʫʥ ʙʘʩʘʨʳ  

 

Баяндама1 

 

ʄʝʥ ʙʫʣ ʞʝʨʜʝ 20 ʞʳʣ ʤʫʨʫʥʢʫ ʦʢʫʷʛʘ ʢװʙᴇ ʙʦʣʫʰʧʘʛʘʥ ʞʝ ʢʠʯʠʥʝ 

ʙʦʣʛʦʥʜʫʢʪʘʥ ʵʩʠʥʜʝ ʢʘʣʙʘʛʘʥ ʞʘʰʪʘʨ ʦʪʫʨʛʘʥʜʳʛʳʥ ʢᴇʨװʧ ʪʫʨʘʤ.  ʆʰʦʥʜʫʢʪʘʥ, 

ʙʘʷʥʜʘʤʜʳ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘ ʢʠʨʛʠʟʠʣʛʝʥʛʝ ʯʝʡʠʥʢʠ ʤʝʟʛʠʣʜʠ  ʩװʨᴇʪʪᴇᴇ   ʤʝʥʝʥ 

ʙʘʰʪʘʛrʤ ʢʝʣʠʧ ʪʫʨʘʪ.  

  1991ïʞʳʣʳ  ʉʦʚʝʪʪʝʨ ʉʦʶʟʫ ʪʘʨʢʘʪʳʣʛʘʥ. ʋʰʫʥʜʘʥ ʫʣʘʤ, ʙʠʨʜʠʢʪװװ 

ʵʢʦʥʦʤʠʢʘʣʳʢ, ʞʝ ʤʫʨʜʘ ʙʠʟ ʘʡʪʢʘʥʜʘʡ, ʙʠʨʜʠʢʪװװ ʵʣʜʠʢ ʯʘʨʙʘ ʢʦʤʧʣʝʢʩʠʥʠʥ 

ʘʣʢʘʛʳʥʜʘ ʠʰ ʞװʨʛװʟʛᴇʥ,  ʯʘʨʙʘ ʠʰʪʝʨʠ ʙʦʶʥʯʘ ʙװʪװʥʜᴇʡ ʩʠʩʪʝʤʘ ʙʫʟʫʣʛʘʥ. ɹʫʣ, 

ʪʳʰʢʳ ʙʘʡʣʘʥʳʰʪʳʥ, ʵש ʙʘʰʢʳʩʳ ʢʦʦʧʝʨʘʮʠʷʣʳʢ ʙʘʡʣʘʥʳʰʪʘʨʜʳʥ װʟװʣװʰװʥᴇ ʘʣʳʧ 

ʢʝʣʛʝʥ.  ʋʰʫʛʘ ʙʘʡʣʘʥʳʰʪʫʫ, ʵʢʦʥʦʤʠʢʘʜʘ ʩʠʩʪʝʤʘʣʫʫ ʢʨʠʟʠʩʪʠʥ ʢʝʩʝʧʝʪʪʝʨʠʥ 

ʪʦʢʪʦʪʫʫ ʙʦʶʥʯʘ ʠʰ-ʯʘʨʘʣʘʨ ʞװʨʛװʟװʣᴇ ʙʘʰʪʘʛʘʥ.  

ʂʘʘʪʯʳʣʳʢʪʳʥ ʜʝשʛʵʵʣʠʥʝ ʙʘʘ ʙʝʨװ װװʯװʥ ʦʰʦʣ ʤʝʟʛʠʣʜʝʛʠ ʠʥʬʣʷʮʠʷʥʳʥ 

ʢᴇʨʩᴇʪʢװʯʪᴇʨװʥ ʉʠʟʜʝʨʛʝ ʵʩʢʝʨʪʝ ʢʝʪʝʡʠʥ. ʕʩʠשʝʨʜʝ ʙʦʣʩʦ, ʙʘʣʢʠʤ ʦʢʫʛʘʥ ʯʳʛʘʨʩʳשʘʨ, 

ʘʣʛʘʯ ʢʝʩʢʠʥ ʠʥʬʣʷʮʠʷʣʳʢ ᴇʟʛᴇʨװװʣᴇʨ ʞװʨʛᴇʥʜװʛװ ʙʘʡʢʘʣʛʘʥ. ʂʠʡʠʥʯʝʨʵʵʢ ʙʫʣ 

ʧʨʦʮʝʩʩ   ʠʥʬʣʷʮʠʷʣʳʢ ᴇʟʛᴇʨװװʣᴇʨʛᴇ ʛʘʥʘ ʵʤʝʩ, ʛʠʧʝʨ ʠʥʬʣʷʮʠʷʣʳʢ ʤװʥᴇʟʛᴇ ʵʵ 

ʙʦʣʛʦʥʜʫʛʫ ʪװʰװʥװʢʪװװ ʙʦʣʛʦʥ. 1992-ʞʳʣʳ ʂʳʨʛʳʟʩʪʘʥʜʘ ʠʥʬʣʷʮʠʷʥʳʥ ʞʳʣʜʳʢ 

ʜʝשʛʵʵʣʠ 1770 ʧʘʡʳʟʛʘ, ʘʣ ʵʤʠ ʈʦʩʩʠʷʜʘ 2500 ʧʘʡʳʟʛʘ ʞʘʢʳʥʜʳ ʪװʟʛᴇʥ. ʄʳʥʜʘʡ 

ʰʘʨʪʪʘʨʜʘ ʧʨʦʮʝʩʩ ʢʦʦʧʪʫʫ ʤװʥᴇʟʛᴇ ʵʵ ʙʦʣʫʧ ʢʘʣʛʘʥʜʳʢʪʘʥ,  ʵʢʦʥʦʤʠʢʘʣʳʢ 

ʙʘʡʣʘʥʳʰʪʘʨʜʳ ʢʘʨʤʘʧ ʪʫʨʫʫ ʤװʤʢװʥ ʙʦʣʙʦʛʦʥʜʫʛʫʥ ʉʠʟʜʝʨ ʪװʰװʥʩᴇװשʟʜᴇʨ ʢʝʨʝʢ.  

ɹʫʣ, ʞʘשʳ ʪװʟװʣʛᴇʥ ʤʘʤʣʝʢʝʪʪʝʨʜʠʥ ʙʘʥʢ ʪʫʪʫʤʫʥ ʢʦʨʢʫʥʫʯʪʫʫ ʘʙʘʣʜʘ ʢʘʣʪʳʨʛʘʥ, ʘʣ 

ʵʢʦʥʦʤʠʢʘʥʳ ʟʳʷʥʛʘ ʫʯʫʨʘʪʢʘʥ, ʜʝʤʝʢ, ʤʘʤʣʝʢʝʪʪʠʥ ʩʦʮʠʘʣʠʟʤʜʝʥ ʢʘʣʛʘʥ ʩʦʮʠʘʣʜʳʢ 

ʤʠʣʜʝʪʪʝʨʠʥ ʘʪʢʘʨʙʘʡ ʢʦʶʫʩʫʥʘ ᴇʙᴇʣʛᴇ ʪװʟʛᴇʥ. ʉʠʟʜʝʨ ʙʠʣʝʩʠʟʜʝʨ, ʦʰʦʣ ʫʯʫʨʜʘ 

ʤʘʤʣʝʢʝʪʢʝ ʞװʢʪᴇʣʛᴇʥ ʩʦʮʠʘʣʜʳʢ ʤʠʣʜʝʪ ʦʦʨ ʙʦʣʛʦʥ, ʘʣ ʞʝשʠʣʜʠʢʪʝʨ ʩʠʩʪʝʤʘʩʳʥʘʥ 

ʞʘʥʘ ʙʘʰʢʘ ʘʨʪʳʢʯʳʣʳʢʪʘʨʜʘʥ ʪʫʨʛʘʥ.  

ʆʰʦʣ ʫʯʫʨʜʘ ʦʨʫʥ ʘʣʛʘʥ ʞʘʥʘ ʜʘʨʦʦ ʯʝʯװװʥװ ʪʘʣʘʧ ʢʳʣʛʘʥ ʜʘʛʳ ʙʠʨ ʦʦʨ ʢᴇʡʛᴇʡ 

ïʙʫʣ, ʪʳʰʢʳ ʩʦʦʜʘ ʦʧʝʨʘʮʠʷʣʘʨʳ ʙʦʶʥʯʘ ʵʩʝʧʪʝʰװװ ʩʠʩʪʝʤʘʩʳʥʜʘʛʳ װʟʛװʣʪװʢʪᴇʨ, 

ʘʣʘʨʜʳʥ ʢʝʣʠʧ ʯʳʛʳʰʳʥʘ ʵʢʠ ʥʝʛʠʟʛʠ ʬʘʢʪʦʨ ʪװʨʪʢװ ʙʝʨʛʝʥ. ɹʠʨʠʥʯʠ ʬʘʢʪʦʨ ï 

ʠʥʬʣʷʮʠʷʥʳʥ ʞʦʛʦʨʢʫ ʜʝשʛʵʵʣʜʝ ʙʦʣʫʰʫ, ʵʢʠʥʯʠʩʠ -  ʈʦʩʩʠʷ ᴆʢʤᴇʪװʥװʥ 1992-ʞʳʣʜʳʥ 

ʙʘʰʪʘʣʳʰʳʥʜʘ ʢʘʙʳʣ ʘʣʳʥʛʘʥ ʞʘʥʘ ʵʢʠ ʞʫʤʘʣʳʢ ʤᴇᴇʥᴇʪʪᴇ ʠʰʢʝ ʘʰʳʨʳʣʛʘʥ,  

ʙʘʘʣʘʨʜʳ ʣʠʙʝʨʘʣʜʘʰʪʳʨʫʫ ʞᴇʥװʥʜᴇ ʯʝʯʠʤʠ ʙʦʣʛʦʥ, ʙʫʣ ʜʘ ʢʝʟʝʢʪʝʛʠ ʠʥʬʣʷʮʠʷʣʳʢ 

ʢʝʩʢʠʥ ᴇʟʛᴇʨװװʣᴇʨʜװ ʞʘʨʘʪʢʘʥ. ʋʰʫʥʜʘʥ ʫʣʘʤ,  ʤᴇᴇʥᴇʪװʥʜᴇ ʪᴇʣᴇʙᴇʡ ʢʦʶʫ ʢʨʠʟʠʩʠ 

ʙʘʰʪʘʣʛʘʥ, ʯʘʨʙʘ ʞװʨʛװʟװװʯװ ʩʫʙʴʝʢʪʠʣʝʨʜʠʥ ʵʩʝʧʪʝʰװװ ʤװʤʢװʥʯװʣװʢʪᴇʨװ  ʙʦʣʛʦʥ 

ʵʤʝʩ. ʕʩʝʧʪʝʰװװʣᴇʨʜװ ʞװʨʛװʟʙᴇᴇ ʧʘʡʜʘʣʫʫ ʙʦʣʛʦʥ ʞʘʛʜʘʡ ʪװʧʪᴇʣʛᴇʥ, ʙ.ʘ. ʤᴇᴇʥᴇʪװʥʜᴇ 

ʪᴇʣᴇʙᴇʡ ʢʦʶʫ ʢʝʩʝʧʝʪʠ ᴇʩʢᴇʥ.ʏʘʨʙʘ ʞװʨʛװʟװװʯװ ʩʫʙʴʝʢʪʠʣʝʨ  ʙʘʨʪʝʨ ʤʝʥʝʥ ʠʰ 

ʞװʨʛװʟװʰװװʛᴇ ᴇʪװʰʢᴇʥ. ʇʨʦʜʫʢʪʪʘʨʜʳʥ ʢʘʪʘʨʳʥʜʘ ʩʦʦʜʘ ʦʧʝʨʘʮʠʷʣʘʨʳʥʳʥ 80 ʧʘʡʳʟʛʘ 

ʯʝʡʠʥʢʠʩʠ ʙʘʨʪʝʨʜʠʢ ʦʧʝʨʘʮʠʷʣʘʨ ʙʦʶʥʯʘ ʞװʟᴇʛᴇ ʘʰʳʨʳʣʩʘ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ  

ʙװʪװʥʜᴇʡ ʩʦʦʜʘ ʞװʛװʨʪװװʩװ  ʙʦʶʥʯʘ  ʙʘʨʪʝʨʜʠʢ ʙװʪװʤʜᴇʨ 28 ʧʘʡʳʟʜʳ ʪװʟʛᴇʥ. 

                                                           
1 ʆʦʟʝʢʠ ʙʘʷʥʜʘʤʘʥʳʥ ʩʪʝʥʦʛʨʘʬʠʷʩʳ ʞʘʥʘ  ʨʝʜʘʢʮʠʷʩ rʋʣʫʪʪʫʢ ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʜʘʷʨʜʘʣʛʘʥ. 
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ɹʘʨʪʝʨʜʠʢ ʩʠʩʪʝʤʘʥʳʥ ᴇʥװʛװʰװ, ᴇʟ ʢʝʟʝʛʠʥʜʝ ʙʶʜʞʝʪʪʠʥ ʢʠʨʝʰʝ  ʙᴇʣװʛװʥװʥ ʞʦʛʦʪʫʫʛʘ 

ʫʯʫʨʘʰʳʥ, ʩʘʣʳʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʙʫʟʫʣʫʰʫʥ  ʰʘʨʪʪʘʛʘʥ, ʘʥʪʢʝʥʠ ʙʘʨʪʝʨʜʠʢ ʘʣʤʘʰʫʫ 

ʰʘʨʪʪʘʨʳʥʜʘ ʩʘʣʳʢʪʘʨʜʳ ʞʳʡʥʦʦ ʜʵʵʨʣʠʢ ʤװʤʢװʥ ʵʤʝʩ. ɹʘʘʤʜʘʧ ʪʫʨʛʘʥʳשʳʟʜʘʨʜʘʡ, 

ʙʫʣ- ʪʦʢʪʦʦʩʫʟ ʯʝʯװװʥװ ʪʘʣʘʧ ʢʳʣʛʘʥ, ʢʫʨʯ ʢᴇʡʛᴇʡʣᴇʨʜᴇʥ ʙʦʣʛʦʥ.    

ʆʰʦʣ ʵʣʝ ʫʯʫʨʜʘ ʉʠʟʜʝʨ ñʄʳʥʜʘʡ ʦʦʨ ʤʝʟʛʠʣʜʠʥ ʦʨʫʥ ʘʣʳʰʳʥ ʙʠʣʠʧ ʪʫʨʫʧ, 

ʵʤʥʝ װʯװʥ 1992-ʞʳʣʜʳʥ ʦʢʪʷʙʨʴ ʘʡʳʥʜʘ ʵʣʝ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʩʳʥ ʢʠʨʛʠʟʛʝʥ ʕʩʪʦʥʠʷ 

ʩʳʢ̫ʪʫʫ, ʙʫʛʘ ʯʝʡʠʥ ʵʣʝ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟʛʝʥ ʞʦʢʩʫʟʜʘʨò ʜʝʛʝʥ ʩʫʨʦʦ 

ʙʝʨʠʰʠשʠʟʜʝʨ ʤװʤʢװʥ. ɹʠʟ ʤʫʥʫʥ ʟʘʨʳʣʯʳʣʳʛʳʥ ʘʙʜʘʥ ʞʘʢʰʳ ʪװʰװʥʛᴇʥʙװʟ, ʙʠʨʦʢ 

ʘʡʨʳʤ ʙʠʨ ʵʢʦʥʦʤʠʢʘʣʳʢ ʬʘʢʪʦʨʣʦʨʜʫʥ ʙʦʣʫʰʫ, ʞʘʛʜʘʡʜʳ ʳʢʯʘʤʜʘʪʫʫʛʘ  ʞʦʣʪʦʦ 

ʙʦʣʛʦʥ ʵʣʝ.  

ʈʦʩʩʠʷ ʌʝʜʝʨʘʮʠʷʩʳ ʞʘשʳ ʪװʟװʣʛᴇʥ ʤʘʤʣʝʢʝʪʪʝʨ װʯװʥ ʢʦʦʨʨʝʩʧʦʥʜʝʥʪʪʠʢ 

ʵʩʝʧʪʝʨ ʩʠʩʪʝʤʘʩʳʥ ʙʠʨ ʪʘʨʘʧʪʫʫ ʪʘʨʪʠʧʪʝ ʢʠʨʛʠʟʛʝʥ, ʩʦʦʜʘ ʦʧʝʨʘʮʠʷʣʘʨʳ ʙʦʶʥʯʘ 

ʘʡʳʨʤʘ ʩʦʚʝʪ ʨʫʙʣʠʥʝ ʜʝʥʦʤʠʥʠʨʣʝʥʛʝʥ ʪʳʰʢʳ ʢʘʨʳʟʛʘ ᴇʟʛᴇʨʪװʣʛᴇʥ. ʉʦʚʝʪʪʝʨ 

ʉʦʶʟʫʥʫʥ ʪʘʨʢʘʪʳʣʳʰʳʥʜʘ  ʉʉʉʈ ʄʘʤʣʝʢʪʠʢ ʙʘʥʢʳ ʞʘʥʘ ʤʫʨʜʘʛʳ ʉʦʶʟʜʫʢ 

ʨʝʩʧʫʙʣʠʢʘʣʘʨʜʳʥ 14 ʙʦʨʙʦʨʜʫʢ ʙʘʥʢ r ʢʘʣʛʘʥ. ʉʉʉʈ ʄʘʤʣʝʢʝʪʪʠʢ ʙʘʥʢʳ ʥʘʢ 

ʘʢʯʘʣʘʨʜʳ ʵʤʠʪʠʨʣʝʛʝʥ, ʘʣ ʵʤʠ ʢʘʣʛʘʥʜʘʨʳ ʢʨʝʜʠʪʪʠʢ ʵʤʠʩʩʠʷʥʳ ʞװʟᴇʛᴇ ʘʰʳʨʫʫʛʘ 

ʫʢʫʢʪʫʫ ʙʦʣʫʰʢʘʥ.  ʋʢʨʘʠʥʘ ʤʳʥʜʘʡ ʫʢʫʢʢʘ ʙʠʨʠʥʯʠʣʝʨʜʝʥ ʙʦʣʫʧ ʵʵ ʙʦʣʫʫ ʤʝʥʝʥ 

1992-ʞʳʣʜʳʥ ʙʠʨʠʥʯʠ ʞʘʨʳʤ ʞʳʣʜʳʛʳ ʠʯʠʥʜʝ 350 ʤʣʨʜ. ʨʫʙʣʜʠ ʵʤʠʪʠʨʣʝʛʝʥ, ʘʣ ʵʤʠ 

ʂʳʨʛʳʟʩʪʘʥʜʘ 1992-ʞʳʣʜʳʥ ʙʠʨʠʥʯʠ ʞʘʨʳʤ ʞʳʣʜʳʛʳʥʜʘ ʪʘʨʪʳʰʪʳʢʩʳʟ ʙʶʜʞʝʪ 

ʢʘʣʳʧʪʘʥʛʘʥ. ʂʠʡʠʥʯʝʨʵʵʢ ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳ ʵʤʠʩʩʠʷʣʦʦ ʢᴇʣᴇʤװ ʙʦʶʥʯʘ ʤʝʣʜʝʰ 

ʙʘʰʪʘʣʳʧ, ʘʣ 100 ʧʘʡʳʟʜʳʢ ʛʠʧʝʨʠʥʬʣʷʮʠʷʥʳʥ ʦʨʫʥ ʘʣʳʰʳʥʘ ʞʘʥʘ ʙװʪװʥʜᴇʡ 

ʩʠʩʪʝʤʘʥʳʥ ʙʫʟʫʣʫʰʫʥʘ ʘʣʳʧ ʢʝʣʛʝʥ. ɹʫʛʘ ʢʘʨʘʙʘʩʪʘʥ, ʙʠʟ ʪװʧʪᴇʣʛᴇʥ ʩʠʩʪʝʤʘʜʘ 

ʢᴇʙװʨᴇᴇʢ ʢʘʨʤʘʣʫʫʛʘ ʪʠʡʠʰ ʙʦʣʯʫʙʫʟ, ʘʥʪʢʝʥʠ ʂʳʨʛʳʟʩʪʘʥ ʩʦʚʝʪ ʤʝʟʛʠʣʠʥʜʝ ʵʣʝ ʩʦʦʜʘ 

ʙʘʣʘʥʩʳʥʳʥ ʪʝʨʩ ʩʘʣʴʜʦʩʫʥʘ ʵʵ ʙʦʣʯʫ2, ʘʣ ʀɼᴆʥװʥ 17 ʧʘʡʳʟʳʥʘ ʞʘʢʳʥʳʥ ʪװʟʯװ. 

ʂʳʨʛʳʟʩʪʘʥ ʘʥʳʥ ʦʨʜʫʥ ʞʘʙʫʫ װʯװʥ ʩʦʶʟʜʫʢ ʙʶʜʞʝʪʪʝʥ  ʩʩʫʜʘ ʞʘʥʘ ʤʘʤʣʝʢʝʪʪʠʥ 

ʜװʡʥᴇʣװʢ ʙʘʘʜʘʥ ʙʠʨ ʪʦʧ ʵʣʝ ʪᴇʤᴇʥ ʙʦʣʛʦʥ ʠʯʢʠ ʙʘʘʩʳʥʜʘ ʯʠʡʢʠ ʟʘʪʪʘʨʜʳ, 

ʤʘʪʝʨʠʘʣʜʘʨʜʳ, ʵʥʝʨʛʦʧʨʦʜʫʢʮʠʷʣʘʨʜʳ ʙʝʨװװ ʪװʨװʥʜᴇ ʞʘʰʳʨʫʫʥ ʩʫʙʩʠʜʠʷʣʘʨʜʳ 

ʘʣʛʘʥ.  ʕʢʠʥʯʠ ʞʘʛʳʥʘʥ ʘʣʛʘʥʜʘ  ʩʦʦʜʘ ʙʘʣʘʥʩʳʥʳʥ ʞʠʛʝʨʜװװ ʩʘʣʴʜʦʩʫʥʘ ʵʵ ʙʦʣʫʰʢʘʥ 

ʙʘʰʢʘ ᴇʣʢᴇʣᴇʨ װʯװʥ ʙʫʣ ʠʰ ʞʘʛʜʘʡʳ ʘʥʯʘʣʳʢ ʧʘʡʜʘʣʫʫ ʵʤʝʩ ʵʣʝ.  

ʂᴇװשʣ ʙʫʨʘ ʪʫʨʛʘʥ ʜʘʛʳ ʙʠʨ ʫʯʫʨ ïʙʫʣ, ʕɺʌʪʠʥ 1992-ʞʳʣʜʳʥ ʙʠʨʠʥʯʠ ʞʘʨʳʤ 

ʞʳʣʜʳʛʳʥʘ ʯʝʡʠʥ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʢʠʨʛʠʟʠʣʠʰʠʥʝ ʯʝʯʢʠʥʜװװ ʪװʨʜᴇ ʢʘʨʰʳ 

ʙʦʣʫʰʫ. 1992-ʞʳʣʜʳʥ ʤʘʡ ʘʡʳʥʜʘ ʊʘʰʢʝʥʪʪʝ ʂʄʐ ᴇʣʢᴇ ʙʘʰʯʳʣʘʨʳʥʳʥ ʯʦʛʫʣʫʰʫ 

ʙʦʣʫʧ ᴇʪʢᴇʥ,  ʘʥʜʘ ʕɺʌ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʩʳʥ ʢʠʨʛʠʟװװʥװ ʢʘʘʣʘʰʢʘʥ ᴇʣʢᴇʣᴇʨ ʚʘʣʶʪʘ 

ʬʦʥʜʫʥʘʥ  ʨʝʩʫʨʩʪʫʢ  ʢʦʣʜʦʦʥʫ ʢװʪװʰʧᴇʩװʥ ʜʝʧ ʙʠʣʜʠʨʛʝʥ. ʉʦʦʜʘ ʩʘʣʴʜʦʩʫʥʫʥ ʪʝʨʩ 

ʙʦʣʫʰʫ ʞʘʥʘ ʩʫʙʩʠʜʠʷʣʘʥʛʘʥ ʙʶʜʞʝʪ ʰʘʨʪʪʘʨʳʥʜʘ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ 

ʪʫʫʨʘʣʫʫ ʩᴇʟ ʙʦʣʫʰʫ ʤװʤʢװʥ ʵʤʝʩ ʵʢʝʥʜʠʛʠʥ ʉʠʟʜʝʨ ʞʘʢʰʳ ʪװʰװʥᴇʩװʟʜᴇʨ, ʘʥʪʢʝʥʠ 

ʈʝʩʧʫʙʣʠʢʘʜʘ ʪʫʨʫʢʪʫʫ ʘʙʘʣʜʳ ʢʘʤʩʳʟ ʢʳʣʳʧ ʪʫʨʛʘʥ ʨʝʩʫʨʩʪʘʨ ʞʦʢ ʙʦʣʯʫ.  

ʂʳʨʛʳʟʩʪʘʥʜʘ ʪʦʢʪʦʪʫʫʯʫ ʨʦʣʴ ʦʡʥʦʛʦʥ ʜʘʛʳ ʙʠʨ ʬʘʢʪʦʨ ʙʘʨ ʙʦʣʯʫ. ɼʝʛʝʥʜʝʡ 

ʵʣʝ, ᴇʟװʙװʟʜװʥ ʘʨʪʳʢʯʳʣʳʛʳʙʳʟ, ᴇʟװʙװʟʜװʥ ʢʝʤʯʠʣʠʛʠʙʠʟʛʝ ʘʡʣʘʥʛʘʥ. ʉʦʚʝʪʪʝʨ 

ʉʦʶʟʫʥʫʥ ʪʘʨʢʘʪʳʣʳʰʳʥʜʘ ʠʥʜʫʩʪʨʠʘʣʜʘʰʪʳʨʫʫʥʫʥ ʜʝשʛʵʵʣʠ ʙʦʶʥʯʘ ʂʳʨʛʳʟʩʪʘʥ 

ʊװʨʢʤᴇʥʩʪʘʥ ʤʝʥʝʥ ʊʘʞʠʢʩʪʘʥʜʳʥ ʛʘʥʘ ʵʤʝʩ, ʂʘʟʘʢʩʪʘʥʜʳʥ ʜʘ ʘʣʜʳʥʜʘ ʪʫʨʛʘʥ. ɹʠʟʜʠʥ 

ᴇʣʢᴇ ʤʘʰʠʥʘ ʢʫʨʫʫ ʞʘʛʳʥʜʘ ʪʘʨʤʘʢʪʘʨ ʙʦʶʥʯʘ ʞʦʛʦʨʢʫ װʣװʰʢᴇ ʵʵ ʙʦʣʛʦʥ  

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ ᴇʥᴇʨ ʞʘʡ ʪװʟװʤװ ʢʘʪʘʨʳ ʤװʥᴇʟʜᴇʣʛᴇʥ. ɹʫʣ ʢᴇʨʩᴇʪװʣʛᴇʥ 

ʪʘʨʤʘʢʪʘʨ ʢʦʦʧʝʨʘʮʠʷʣʳʢ ʙʘʡʣʘʥʳʰʪʳʥ ʵש ʵʣʝ ᴇʥװʢʢᴇʥ ʩʠʩʪʝʤʘʩʳʥʘ ʵʵ 

                                                           
2 ʉʦʚʝʪʪʝʨ ʉʦʶʟʫ  ʤʝʟʛʠʣʠʥʜʝ  ʧʨʦʜʫʢʮʠʷʥʳ ʘʣʳʧ ʢʠʨװװ ʘʣʳʧ ʯʳʛʫʫ ʙʘʣʘʥʩʳ ʢʘʪʘʨʳ ʘʪʘʣʫʫʯʫ (ʘʚʪʦʨʜʫʥ 

ʵʩʢʝʨʪװװʩװ) 
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Илимий-практикалык конференциянын материалдары 

 

ʙʦʣʫʰʢʘʥʜʳʢʪʘʥ, ʙװʪװʥʜᴇʡ ʩʠʩʪʝʤʘʥʳʥ ʙʫʟʫʣʫʰʫʥʜʘ ʘʣʘʨʛʘ ʢᴇʙװʨᴇᴇʢ ʩʦʢʢʫ ʫʨʫʣʫʧ, 

ʥʘʪʳʡʞʘʜʘ ᴇʣʢᴇ ʪʝʟ ʵʣʝ ʨʝʮʝʩʩʠʷ ʘʙʘʣʳʥʘ ʜʫʫʰʘʨ ʙʦʣʛʦʥ. ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, 

ʂʳʨʛʳʟʩʪʘʥʜʳʥ ᴇʥᴇʨ ʞʘʡ ʪװʟװʤװʥʜᴇ ʠʰʢʘʥʘʣʘʨʜʳʥ 60 ʧʘʡʳʟʳ3  ʩʦʶʟʜʫʥ ʢʘʨʘʤʘʛʳʥʜʘ, 

30 ʧʘʡʳʟʛʘ ʞʘʢʳʥʳ ʩʦʶʟʜʫʢ-ʨʝʩʧʫʙʣʠʢʘʣʘʨʜʳʥ ʢʘʨʘʤʘʛʳʥʜʘ ʞʘʥʘ 6 ʧʘʡʳʟʳ ʛʘʥʘ 

ʨʝʩʧʫʙʣʠʢʘʥʳʥ ʢʘʨʘʤʘʛʳʥʜʘ ʙʦʣʛʦʥ. ɹʫʣ ʩʪʨʫʢʪʫʨʘʥʳʥ ʧʣʶʩʪʘʨʳ ʞʘʥʘ ʤʠʥʫʩʪʘʨʳ ʜʘ 

ʙʘʨ. ʂʳʨʛʳʟʩʪʘʥ ʩʦʶʟʜʫʢ ʤʠʥʠʩʪʨʣʠʢʪʝʨ ʘʨʢʳʣʫʫ ʩʫʙʩʠʜʠʷ ʘʣʳʧ ʪʫʨʛʘʥʜʳʛʳ 

ʘʨʪʳʢʯʳʣʳʢ ʙʦʣʩʦ, ʙʝʣʛʠʣװװ ʙʠʨ  ᴇʥᴇʨ ʞʘʡ ʦʙʴʝʢʪʠʣʝʨʠʥʝ ʨʝʩʧʫʙʣʠʢʘʣʳʢ ʜʝשʛʵʵʣʜʝ 

ʢʦʥʪʨʦʣʫʢʪʫʥ ʯʝʢʪʝʣʠʰʠʥ ʢʝʤʯʠʣʠʢ ʢʘʪʘʨʳ ʪװʰװʥװװʛᴇ ʙʦʣʦʪ. ɸʣʩʘʢ, ñʃʝʥʠʥò 

ʘʪʳʥʜʘʛʳ ʟʘʚʦʜ  ʩʦʛʫʰʪʫʢ-ᴇʥᴇʨ ʞʘʡ ʢʦʤʧʣʝʢʩʠ װʯװʥ ʘʪʘʡʳʥ ʧʨʦʜʫʢʮʠʷʣʘʨʜʳ ʘʨʙʳʥ 

ᴇʥʜװʨװʧ ʢʝʣʛʝʥ, ʘʣ ʉʦʶʟʜʫʢ ʤʠʥʠʩʪʨʣʠʢʢʝ ʙʘʰ ʠʡʛʝʥ. 1991-ʞʳʣʳ ʈʝʩʧʫʙʣʠʢʘʥʳʥ ʢᴇʟ 

ʢʘʨʘʥʜʳʩʳʟʜʳʛʳʥ ʞʘʨʳʷʣʦʦ ʤʝʥʝʥ ʂʳʨʛʳʟʩʪʘʥ, ʤʘʤʣʝʢʝʪʪʠʥ ʘʡʤʘʛʳʥʜʘ ʞʘʡʛʘʰʢʘʥ 

ʙʘʨʜʳʢ ʠʰʢʘʥʘʣʘʨʜʳ ᴇʟ ʤʝʥʯʠʛʠ ʢʘʪʘʨʳ ʞʘʨʳʷʣʘʛʘʥ. ɹʠʨʦʢ, ʘʥʳ ʢʦʥʪʨʦʣʜʦʧ ʪʫʨʫʫ 

ʟʘʨʳʣ ʙʦʣʛʦʥʜʫʢʪʘʥ, ʤʝʥʯʠʢ ʢʘʪʘʨʳ ʜʝʢʣʘʨʘʮʠʷʣʦʦ ʞʝʪʠʰʩʠʟ ʵʣʝ, ʘʣ ʵʤʠ ʞʦʛʦʨʫʜʘ 

ʢᴇʨʩᴇʪװʣʛᴇʥ ʰʘʨʪʪʘʨʜʘ ʙʫʣ ʞʘʛʜʘʡ ʦʣʫʪʪʫʫ ʢᴇʡʛᴇʡʣᴇʨʜװʥ ʙʠʨʠ ʙʦʣʛʦʥ.  

ʊװʧʪᴇʣʛᴇʥ ʞʘʛʜʘʡʣʘʨʜʘʥ ʫʣʘʤ, ʚʘʣʶʪʘʣʘʨʜʳ ʙᴇʣװʰʪװʨװװ ʧʨʦʮʝʩʩʠ  ʩᴇʟʩװʟ ʙʦʣʦ 

ʪʫʨʛʘʥʜʳʛʳ ʞʘʥʘ ʘʛʘ ʜʘʷʨʜʘʥʫʫ ʟʘʨʳʣ ʵʢʝʥʜʠʛʠ ʘʡʢʳʥ ʙʦʣʛʦʥ. ɹʫʛʘ ʢʘʨʘʙʘʩʪʘʥ, 

ʂʳʨʛʳʟʩʪʘʥ ʪᴇʣᴇʤ ʞʘʥʘ ʢʣʠʨʠʥʛ ʩʦʶʟʜʘʨʳʥʘ ʞʠʛʝʨʜװװ ʢʘʪʳʰʫʫʩʫʥ ʫʣʘʥʪʘ ʙʝʨʛʝʥ, 

ʘʥʪʢʝʥʠ ʙʫʣ ñʵʩʢʠò ʙʫʣʘʢʪʘʨʜʘʥ ʬʠʥʘʥʩʳʣʳʢ ʞʘʥʘ ʤʘʪʝʨʠʘʣʜʳʢ ʢʦʣʜʦʦʣʦʨʜʫʥ ʢʝʣʠʧ 

ʪʫʨʫʰʫʥ ʢʘʤʩʳʟ ʢʳʣʛʘʥ.  

  ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʢʝʯ ʢʠʨʛʠʟʠʣʛʝʥʜʠʛʠʥʠʥ  ʩʝʙʝʙʠ ʵʤʠ ʪװʰװʥװʢʪװװ ʙʦʣʜʫ ʛʦ 

ʜʝʧ ʦʡʣʦʡʤ. ɹʠʨʦʢ, ñʙʠʨ ʢʳʡʣʘ ʢʝʯʠʨʵʵʢò ʜʝʧ ʘʡʪʫʫ ʤʝʥʝʥ ʤʝʥ ʢʳʨʛʳʟ ʩʦʤʫ 1993-

ʞʳʣʜʳʥ 10-ʤʘʡʳʥʜʘ ʞװʛװʨʪװװʛᴇ ʯʳʛʘʨʳʣʛʘʥʜʳʛʳʥ ʵʩʢʝʨʪʝ ʢʝʪʵʵʨ ʵʣʝʤ. ɸʣ ʵʤʠ ʙʠʟʜʠʥ 

ʩʦʦʜʘ ᴇʥᴇʢʪᴇʰʪᴇʨװʙװʟ ïʢʦשʰʫ ᴇʣʢᴇʣᴇʨ ʫʰʫʣ ʵʣʝ ʂʘʟʘʢʩʪʘʥ ʤʝʥʝʥ ᴆʟʙʝʢʩʪʘʥ ᴇʟ 

ʚʘʣʶʪʘʣʘʨʳʥ 1993-ʞʳʣʜʳʥ ʥʦʷʙʨʴ ʘʡʳʥʜʘ, ʙ.ʘ. ʙʠʟʜʝʥ ʞʘʨʳʤ ʞʳʣ ʢʝʯʠʛװװ ʤʝʥʝʥ 

ʢʠʨʛʠʟʠʰʢʝʥ. ʈʦʩʩʠʷ 1993-ʞʳʣʜʳʥ ʘʚʛʫʩʪʫʥʘ ʢʘʨʘʪʘ ᴇʟ ʚʘʣʶʪʘʩʳʥ ʞװʛװʨʪװװʛᴇ ʯʳʛʘʨʘʪ 

ʜʝʛʝʥ ʙʠʟʜʠʥ ʙʘʘʤʜʦʦʣʦʨʫʙʫʟ ʪʫʫʨʘ ʯʳʢʢʘʥ. ɾʘשʳ ʦʨʫʩ ʨʫʙʣʠ 1993-ʞʳʣʜʳʥ 24-

ʠʶʣʫʥʜʘ ʞװʛװʨʪװװʛᴇ ʯʳʛʘʨʳʣʛʘʥ.  ʂᴇʨװʧ ʪʫʨʛʘʥʳשʳʟʜʘʨʜʘʡ ʵʣʝ, ʂʳʨʛʳʟʩʪʘʥ 

ʚʘʣʶʪʘʩʳʥ ʪʘʢʪʠʢʘʣʳʢ ʧʣʘʥʜʘ ᴇʣʢᴇ װʯװʥ ʢᴇʥװʤװʰ ʙʦʣʫʧ ʢʘʣʛʘʥ ʨʝʩʫʨʩʪʫʢ ʙʘʟʘʜʘʥ 

ʤʘʢʩʠʤʘʣʜʫʫ ʪװʨʜᴇ ʯʝʪʪʝʙʝʛʝʥʛʝ ʘʨʘʢʝʪʪʝʥװװ ʤʝʥʝʥ ʢʠʨʛʠʟʛʝʥ. ʂᴇʙװʥʯᴇ ᴇʥᴇʨ ʞʘʡ 

ʠʰʢʘʥʘʣʘʨʳ ʪʦʣʫʛʫ ʤʝʥʝʥ ʵʩʢʠ ʨʝʩʫʨʩʪʫʢ ʙʘʟʘʛʘ ʳʢʪʘʰʢʘʥ, ʙʫʣ ʠʰʢʘʥʘʣʘʨʜʳʥ 

ʞʝʪʝʢʯʠʣʝʨʠ ʪʘʨʘʙʳʥʘʥ ʪʘʣʘʰ-ʪʘʨʪʳʰʪʳʥ ʞʘʥʘ ʢʘʨʘʤʘ ïʢʘʨʰʳʣʳʢʪʘʨʜʳʥ ʢʝʣʠʧ 

ʯʳʛʳʰʳʥʳʥ ʩʝʙʝʙʠʥ ʪװʰװʥʜװʨᴇʪ.  

ɹʘʘʣʘʨʜʳʥ ʣʠʙʝʨʘʣʜʘʰʫʫʩʫ ᴇʟʜװʢ ʚʘʣʶʪʘʥʳʥ ʢʠʨʛʠʟʠʣʠʰʠʥʝ ʯʝʯװװʯװ ʬʘʢʪʦʨ 

ʙʦʣʫʧ ʩʘʥʘʣʛʘʥ, ʘʥʳʥ ʥʘʪʳʡʞʘʩʳ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳʢ ʪʫʨʫʢʪʫʫʣʫʛʫʥ  

ʛʘʥʘ ʥʘʯʘʨʣʘʪʧʘʩʪʘʥ, ʤʘʤʣʝʢʝʪʪʠʥ ʢʦʦʤʜʫʢ ʩʘʷʩʠʡ ʩʠʩʪʝʤʘʩʳʥʳʥ ʙʫʟʫʣʫʰʫʥʘ ʜʘ 

ʢʦʨʢʫʥʫʯ ʞʘʨʘʪʢʘʥ. ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʵʢʦʥʦʤʠʢʘʩʳʥ, ʩʘʷʩʠʡ ʞʘʥʘ ʤʘʜʘʥʠʡ ʯᴇʡʨᴇʩװʥ 

ʩʫʚʝʨʝʥʜʝʰʪʠʨװװ ʙʦʶʥʯʘ ʯʘʨʘʣʘʨ ʢᴇʨװʣװװʩװ ʟʘʨʳʣ ʵʣʝ, ʘʥʪʢʝʥʠ ᴆʢʤᴇʪ ʜʘ ʙʫʣ ʢʘʜʘʤʛʘ 

ʞʝʪʢʠʣʠʢʪװװ ʜʝשʛʵʵʣʜʝ ʜʘʷʨ ʙʦʣʯʫ.  

ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʢʠʨʛʠʟʠʣʠʰʠ ʞᴇʥװʥʜᴇ ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʳʥʛʘʥ ʥʝʛʠʟʛʠ 

ʬʘʢʪʦʨʣʦʨʜʫ ʞʘʥʘ ʰʘʨʪʪʘʨʜʳ ʢʘʨʘʧ ʢᴇʨװʧ, ʪװʟʜᴇʥ-ʪװʟ ʨʝʬʦʨʤʘʥʳʥ ᴇʟװʥᴇ ᴇʪʢװʤ ʢʝʣʝʪ. 

ʇʨʝʟʠʜʝʥʪʪʠʥ ʞʘʙʳʢ ʙʫʡʨʫʫʩʫ ʤʝʥʝʥ ʜʠʨʝʢʪʦʨʣʦʨ ʢʦʨʧʫʩʫ ʞʘʥʘ ʇʘʨʣʘʤʝʥʪʢʝ 

ʩʫʥʫʰʪʦʦ װʯװʥ ʘʢʯʘ ʨʝʬʦʨʤʘʩʳʥ ʞװʨʛװʟװװ ʟʘʨʳʣʯʳʣʳʛʳʥʳʥ ʥʝʛʠʟʜװװ ʜʘʣʠʣʠʥ 

ʜʘʷʨʜʦʦ ʤʘʢʩʘʪʳʥʜʘ ɾʫʤʫʰʯʫ ʪʦʧ ʫʶʰʫʣʛʘʥ, ʘʥʪʢʝʥʠ ʘʣʘʨ ʙʫʣ ʨʝʬʦʨʤʘʛʘ ʢʝʩʢʠʥ 

ʢʘʨʰʳ ʯʳʛʳʰʢʘʥ. ɸʣʘʨ ʨʫʙʣʴ ʘʡʤʘʛʳʥʳʥ ʞʦʢ ʙʦʣʫʰʫ ʤʝʥʝʥ ʵʢʦʥʦʤʠʢʘʣʳʢ ʩʠʩʪʝʤʘ 

                                                           
3 ʉʦʚʝʪʪʝʨ ʉʦʶʟʫ ʫʯʫʨʫʥʜʘ ʠʰʢʘʥʘʣʘʨ ʤʝʥʯʠʛʠʥʝ ʞʘʨʘʰʘ ʵʤʝʥʩ, ʪʘʘʥʜʫʫʣʫʛʫʥʘ ʞʘʨʘʰʘ ʙᴇʣװʥװʰʢᴇʥ   

(ʘʚʪʦʨʜʫʥ ʵʩʢʝʨʪװװʩװ). 
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Илимий-практикалык конференциянын материалдары 

 

ʛʘʥʘ ʵʤʝʩ, ʤʘʤʣʝʢʝʪ ʢʘʪʘʨʳ ʂʳʨʛʳʟʩʪʘʥ ʜʘ ʞʦʢ ʙʦʣʦʪ ʜʝʧ ʙʦʣʞʦʣʜʦʰʢʘʥ. ɹʫʣ 

ʞʫʤʫʰʯʫ ʪʦʧʪʫʥ ʘʣʜʳʥʜʘʛʳ ʪʘʪʘʘʣ ʤʠʣʜʝʪ  ʠʡʛʠʣʠʢʪװװ ʠʰʢʝ ʘʰʳʨʳʣʛʘʥ. ʄʳʥʘ ʫʰʫʣ 

ʞʝʨʜʝ ʤʝʥ ʕʤʠʣ ʉʘʜʳʢʦʚʠʯ ɸʙʜʫʤʘʥʘʧʦʚʜʫʥ ʳʩʳʤʳʥ ʳʨʘʘʟʳʯʳʣʳʢ ʤʝʥʝʥ ʘʪʘʡ 

ʢʝʪʢʠʤ ʢʝʣʝʪ, ʘʣ ʠʜʝʷʣʘʨʜʳ ʛʝʥʝʨʠʨʣᴇᴇ ʤʝʥʝʥ ʩʫʥʫʰʪʘʣʛʘʥ ʠʜʝʷʣʘʨʜʳʥ ʨʘʮʠʦʥʘʣʜʫʫ 

ʤʘשʳʟʳʥ ʙᴇʣװʧ ʢᴇʨʩᴇʪᴇ ʘʣʛʘʥ. ɸʥʳʥ ʩʪʨʘʪʝʛʠʷʣʳʢ ʙʘʛʳʪʪʘʨʜʳ ʪʘʢ ʘʥʳʢʪʦʦ 

ʞᴇʥʜᴇʤʜװװʣװʛװʥᴇʥ ʫʣʘʤ, ʙʠʟ ʪʝʭʥʠʢʘʣʳʢ ʪʘʧʰʳʨʤʘʣʘʨʜʳ ʠʰʝʥʠʤʜװװ  ʠʰʢʝ ʘʰʳʨʘ 

ʘʣʛʘʥʙʳʟ.  

ʂʦʶʣʛʘʥ ʤʠʣʜʝʪʪʝʨʜʠʥ ʤʘʘʥʠʣװװʣװʛװʥ ʵʩʢʝ ʘʣʫʫ ʤʝʥʝʥ ʞʫʤʫʰʯʫ ʪʦʧʪʫʥ 

ʤװʯᴇʣᴇʨװ ʢװʥʜᴇʣװʢ ʠʰ ʤʝʥʝʥ ʛʘʥʘ ʘʣʘʢʩʳʧ ʢʘʣʳʰʧʘʩʪʘʥ, ʩʦʚʝʪʪʠʢ ʩʪʘʪʠʩʪʠʢʘʜʘ 

ʢʝʟʜʝʰʧʝʛʝʥ ʞʘשʳ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳʢ ʠʥʜʠʢʘʪʦʨʣʦʨʜʫʥ ʤʦʜʝʣʜװװ ʵʩʝʧʪʝʰװװʣᴇʨװʥ 

ʞװʨʛװʟװװʛᴇ ʜʘ ʢᴇװשʣ ʙʫʨʫʫʣʘʨʳ װʯװʥ ʓʩʳʢ-ʂᴇʣʛᴇ ʠʰ ʩʘʧʘʨʛʘ ʞᴇʥᴇʪװʣװʰʢᴇʥ. ʄʠʩʘʣʳ, 

1992-ʞʳʣʳ ʘʥʯʘʣʳʢ ʙʝʣʛʠʣװװ ʙʦʣʙʦʛʦʥ ʪᴇʣᴇʤ ʪʝשʜʝʤʠ ʪװʟװʣװװʛᴇ ʪʠʡʠʰ ʵʣʝ. ɸʣ ʫʯʫʨʜʘ 

ʠʥʪʝʨʥʝʪ ʞʦʢ ʙʦʣʛʦʥʜʫʢʪʘʥ,ʪʦʧʪʫʥ ʢʘʪʳʰʫʫʯʫʣʘʨʳʥʳʥ  ʪʘʘʥʳʧ-ʙʠʣװװʣᴇʨװʥװʥ ʞʘʥʘ 

ʞʝʢʝ ʧʠʢʠʨʣʝʨʠʥʠʥ ʥʝʛʠʟʠʥʜʝ ʨʳʥʦʢ ʵʢʦʥʦʤʠʢʘʩʳʥʳʥ ʩʪʘʥʜʘʨʪʪʘʨʳʥʳʥ ʙʠʨʠʥʯʠ 

ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳʢ ʠʥʜʠʢʘʪʦʨʣʦʨʫ ʪװʟװʣʛᴇʥ. ʊᴇʣᴇʤ ʪʝשʜʝʤʠ ʪᴇʨʪ ʚʘʨʠʘʥʪʪʘ ʪװʟװʣʛᴇʥ, 

ʘʥʪʢʝʥʠ ʨʫʙʣ ɹʘʡʤʘʛʳʥʘʥ ʩʳʨʪʢʘʨʳ ʯʳʢʢʘʥ ʰʘʨʪʪʘ, ʪװʟװʣʛᴇʥ ʢʝʣʠʰʠʤʜʝʨʛʝ ʳʣʘʡʳʢ 

ʢʳʨʛʳʟ ʪʘʨʘʙʳ ʵʤʠʪʝʥʪʢʝ ʨʫʙʣʴ ʤʘʩʩʘʩʳʥ ʢʘʡʪʘʨʳʧ ʙʝʨװװʛᴇ ʛʘʥʘ ʪʠʡʠʰ  ʙʦʣʙʦʩʪʦʥ, 

ʵʢʦʥʦʤʠʢʘʣʳʢ ʵʤʙʘʨʛʦ ʞʘʨʳʷʣʘʥʘ ʪʫʨʛʘʥ ʩʘʥʢʮʠʷʣʘʨʛʘ ʜʘ ʜʫʫʰʘʨ ʙʦʣʫʰʫ ʤװʤʢװʥ ʵʣʝ. 

ʄʳʥʜʘ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ᴇʥᴇʨ ʞʘʡʳ ʪʘʰʳʣʳʧ ʢʝʣʠʥװװʯװ ʩʳʨʴʝʛʦ ʠʰʪʝʛʝʥ, ʙʫʣ ʢʘʡʨʘ 

ʞʘʥʛʳʩ ʥʘʪʳʡʞʘʣʘʨʛʘ ᴇʙᴇʣʛᴇ ʪװʟװʰװ ʳʢʪʳʤʘʣ ʙʦʣʯʫ.ʕʤʙʘʨʛʦʜʦʥ ʪʳʰʢʘʨʳ, ʫʣʫʪʪʫʢ 

ʚʘʣʶʪʘʥʳʥ ʢʠʨʛʠʟʠʣʠʰʠ ʤʝʥʝʥ ʪʳʰʢʳ ʩʦʦʜʘ ʦʧʝʨʘʮʠʷʣʘʨʳ ʙʦʶʥʯʘ ʵʩʝʧʪʝʰװװ 

ʙʝʣʛʠʣʝʥʛʝʥ ʞʝשʠʣʜʝʪʠʣʛʝʥ ʙʘʘʣʘʨ ʙʦʶʥʯʘ ʵʤʝʩ,  ʜװʡʥᴇʣװʢ ʙʘʘʜʘ  ʞװʨʛװʟװʣװװʛᴇ ʪʠʡʠ  h

ʙʦʣʯʫ, ʙʫʣ ʦʣʫʪʪʫʫ ʞʦʛʦʪʫʫʣʘʨʛʘ ʜʫʫʰʘʨ ʢʳʣʛʘʥ.  ʆʢʫʷʣʘʨʜʳʥ ᴇʥװʛװװʩװʥװʥ ʙʘʨʜʳʢ 

ʤװʤʢװʥ ʙʦʣʫʫʯʫ ʚʘʨʠʘʥʪʪʘʨʳʥ ʵʩʝʧʪᴇᴇ ʞʘʥʘ ʤʦʜʝʣʜᴇᴇ, ʫʰʫʥʫ ʤʝʥʝʥ ʢʘʪʘʨ ʵʣʝ, 

ʙʶʜʞʝʪʪʠ ʢʘʨʞʳʣʦʦ ʞʘʥʘ ʚʘʣʶʪʘʥʳ ʢʦʣʜʦʦ װʯװʥ ʨʝʟʝʨʚʜʠʢ ʬʦʥʜ ʪװʟװװ ʤʘʢʩʘʪʳʥʜʘ ʵʣ 

ʘʨʘʣʳʢ ʬʠʥʘʥʩʳʣʳʢ ʫʶʤʜʘʨʜʳʥ ʢʦʣʜʦʦʩʫʥ ʘʣʫʫʛʘ ʘʣʘʨ ʤʝʥʝʥ ʢװʥ ʤʫʨʫʥ ʫʙʘʜʘʣʘʰʳʧ 

ʢʦʶʫ ʟʘʨʳʣ ʙʦʣʯʫ.    

ɾʫʤʫʰʯʫ ʪʦʧ ʪʘʨʘʙʳʥʘʥ ʩʫʥʫʰʪʘʣʛʘʥ ʘʢʯʘ ʨʝʬʦʨʤʘʩʳʥ ʠʰʢʝ ʢʠʨʛʠʟװװ ʤʠʣʜʝʪʠ 

ʜʘ ʦשʦʡʛʦ ʪʫʨʛʘʥ ʞʦʢ. ʕʛʝʨʜʝ ʫʨʫʢʩʘʪ ʙʝʨʩʝשʠʟʜʝʨ, ʙʫʣ ʯʝʯʠʤʜʠ ʢʘʙʳʣ ʘʣʫʫ ʢʘʥʯʘʣʳʢ 

ʢʳʡʳʥ ʞʘʥʘ ʦʦʨ ʙʦʣʛʦʥʜʫʛʫ ʪʫʫʨʘʣʫʫ ᴇʟ ʵʩʢʝʨװװʣᴇʨװʤ ʤʝʥʝʥ ʙᴇʣװʰᴇ ʢʝʪʝʡʠʥ. 

ɾʫʤʫʰʯʫ ʪʦʧ ɾʦʛʦʨʢʫ ʂʝשʝʰ ʪʘʨʘʙʳʥʘʥ ʢʦʣʜʦʦ ʢᴇʨʩᴇʪװʣᴇʪ ʜʝʧ ʠʰʝʥʛʝʥ4. ɾʫʤʫʰʯʫ 

ʪʦʧʪʫʥ ʩʫʥʫʰʫʥ ʪʘʣʢʫʫʣʦʦ װʯװʥ ɾʦʛʦʨʢʫ ʢʝשʝʰʪʠʥ ʦʪʫʨʫʤʫʥʘ ʨʝʩʧʫʙʣʠʢʘʥʳʥ 

ʪᴇʤᴇʥʢװʜᴇʡ ʞʝʪʝʢʪᴇᴇʯװ ʘʜʘʤʜʘʨʳ ʯʘʢʳʨʳʣʛʘʥ: ʇʨʝʟʠʜʝʥʪ, ʇʨʝʤʴʝʨ-ʤʠʥʠʩʪʨ,     

ʐʝʨʠʤʢʫʣʦʚ  ʄʝʜʝʪ  ʐʝʨʠʤʢʫʣʦʚʠʯʪʠʥ ʞʝʪʝʢʯʠʣʠʛʠ ʘʩʪʳʥʜʘ 13-15 ʘʜʘʤʜʘʥ ʪʫʨʛʘʥ 

ɾʦʛʦʨʢʫ ʂʝשʝʰʪʠʥ ʇʨʝʟʠʜʠʫʤʫ. ʆʪʫʨʫʤʜʘ ʞʫʤʫʰʯʫ ʪʦʧ ʘʢʯʘ ʨʝʬʦʨʤʘʩʳʥʳʥ 

ʞװʨʛװʟװʣװʰװʥװʥ ñʤʘʢʫʣò ʞʘʥʘ ñʢʘʨʰʳò ʵʢʝʥʜʠʢʪʝʨʠʥʝ ʜʘʣʠʣʜʝʨʜʠ ʢʝʣʪʠʨʠh ʪʠ ʞʘʥʘ 

ʞʳʡʳʥʪʳʛʳʥʜʘ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ ʟʘʨʳʣ, ʙʦʣʙʦʩʦ,  ʥʘʪʳʡʞʘʣʘʨ ʘʣʛʳʣʳʢʩʳʟ 

ʙʦʣʫʧ, ʘʡʨʳʤ ʫʯʫʨʣʘʨ ʢʘʡʨʘ ʞʘʥʛʳʩ ʙʦʣʫh ʫ ʤװʤʢװʥ ʜʝʛʝʥ ʪʳʷʥʘʢʢʘ ʢʝʣʠʰʪʠ. 

ɹʘʷʥʜʘʤʘʥʳ ʫʛʫʧ ʢᴇʨװʧ ʞʘʥʘ ʘʥʳ ʢʳʟʫʫ ʪʘʣʢʫʫʣʦʦ ʤʝʥʝʥ  ɾʦʛʦʨʢʫ ʂʝשʝʰ ᴆʢʤᴇʪʪװʥ 

ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ ʞᴇʥװʥʜᴇ ʯʝʯʠʤʠʥ ʵʩʢʝ ʘʣʜʳ. ʆʰʦʥʫ ʤʝʥʝʥ ʙʠʨʛʝ ʵʣʝ, 

ʵʛʝʨʜʝ װʯ ʘʡʜʘʥ ʢʠʡʠʥ ʥʘʪʳʡʞʘʣʘʨ ʧʨʦʛʨʘʤʤʘʜʘ ʙʝʣʛʠʣʝʥʛʝʥʜʝʥ ʘʡʳʨʤʘʣʘʥʘ ʪʫʨʛʘʥ 

ʙʦʣʩʦ, ʘʥʜʘ ᴆʢʤᴇʪ ʦʪʩʪʘʚʢʘʛʘ ʯʳʛʳʧ, ʘʣ ʵʤʠ ɾʫʤʫʰʯʫ ʪʦʧʪʫʥ ʕ.ʉ. ɸʙʜʫʤʘʥʦʧʦʚʜʫ 

ʢʦʰʦ ʘʣʛʘʥʜʘ, ʤװʯᴇʣᴇʨװ ʤʘʤʣʝʢʝʪʢʝ ʢʘʨʰʳ ʵʢʦʥʦʤʠʢʘʣʳʢ ʜʠʚʝʨʩʠʷʥʳ ʞװʟᴇʛᴇ 

ʘʰʳʨʳʰʢʘʥ ʘʜʘʤʜʘʨ ʢʘʪʘʨʳ ʤʳʡʟʘʤ ʘʣʜʳʥʜʘ ʞʦʦʧ ʙʝʨʠʰʝʪ ʜʝʧ ʞʘʨʳʷʣʘʜʳ. ʄʳʥʘ 

ʫʰʫʥʜʘʡ ʰʘʨʪʪʘʨʜʘ ɾʦʛʦʨʢʫ ʂʝשʝʰ ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ ʞᴇʥװʥʜᴇ  ʯʝʯʠʤʛʝ 

                                                           
4 ɸʟʳʨʢʳ ɾʦʛʦʨʢʫ ʂʝשʝʰʪʠʥ ʘʥʘʣʦʛʫ (ʘʚʪʦʨʜʫʥ ʵʩʢʝʨʪװװʩװ). 



 
 

11 

 

Илимий-практикалык конференциянын материалдары 

 

ʢʦʰʫʣʜʫ, ʙ.ʘ ʵʩʢʝ ʘʣʜʳ, ʙʠʨʦʢ ʙʫʣ ʤʘʩʝʣʝ ʙʦʶʥʯʘ ʞʦʦʧʢʝʨʯʠʣʠʢʪʠ ʙᴇʣװʰʢװʩװ ʢʝʣʛʝʥ 

ʞʦʢ.  

20 ʞʳʣ ᴇʪʢᴇʥʜᴇʥ ʢʠʡʠʥ ʢʳʨʛʳʟ ʩʦʤʫ ʫʰʫʣ ʤʝʟʛʠʣ ʠʯʠʥʜʝʛʠ ʙʘʨʜʳʢ 

ʢʳʡʳʥʯʳʣʳʢʪʘʨʛʘ ï ʈʦʩʩʠʷʜʘʛʳ ñʢʘʨʘ ʰʝʡʰʝʤʙʠʛʝò, ʵʢʠ ʜװʡʥᴇʣװʢ ʢʘʘʪʯʳʣʳʢʢʘ 

ʢʘʨʘʙʘʩʪʘʥ ï ʙʫʛʘ ʯʝʡʠʥ ʵʣʝ ʪװʟװװʛᴇ ʤװʤʢװʥ ʙʦʣʛʦʥ ʤʝʭʘʥʠʟʤʜʝʨʜʝʥ ʫʣʘʤ,  ʢʫʨʩʪʫʥ 

ʪʫʨʫʢʪʫʫ ʜʠʥʘʤʠʢʘʛʘ ʵʵ ʙʦʣʫʧ ʢʝʣʛʝʥʜʠʛʠʥ ʢᴇʨװʧ ʪʫʨʘʩʳʟʜʘʨ. ɸʣʩʘʢ, ʦʨʫʩ ʨʫʙʣʠ ʙʠʨ 

ʥʝʯʝ ʞʦʣʫ ʢʘʡʨʘ ʥʦʤʠʥʠʨʣʝʥʩʝ, ʩʦʤ 1993-ʞʳʣʳ ʢʘʥʜʘʡ ʢʠʨʛʠʟʠʣʩʝ, ʦʰʦʥʜʦʡ ʢʘʨʤʘʣʳʧ 

ʢʝʣװװʜᴇ, ʘʣ ʫʯʫʨʜʘ ʢʫʨʩ 1 ɸʂʐ ʜʦʣʣʘʨʳ 4 ʢʳʨʛʳʟ ʩʦʤʫʥʘ ʙʘʨʘʙʘʨ ʵʣʝ, ʘʥʜʘʥ ʢʠʡʠʥ 1 

ʜʦʣʣʘʨ 10 ʩʦʤʛʦ, ʘʣ ʵʤʠ ʫʯʫʨʜʘ 1 ʜʦʣʣʘʨ 47 ʩʦʤʛʦ ʙʘʨʘʙʘʨ ʙʦʣʜʫ, ʙʠʨʦʢ ʢʳʨʛʳʟ 

ʩʦʤʫʥʫʥ ʥʘʨʢʩʳʟʜʘʥʫʫ ʘʨʳʤʳ ʊװʨʢʤʝʥʠʷʛʘ ʢʘʨʘʛʘʥʜʘ ʙʠʨ ʢʳʡʣʘ ʘʟ, ʘʥʜʘ ʢʫʨʩ 9000 

ʵʩʝʛʝ ᴇʩʢᴇʥ. ɸʣ ʪʫʨʛʘʡ ʢʘʟʘʢ ʪʝʥʛʝʩʠ  ʢʘʥʜʘʡ ʢʫʨʩ ʤʝʥʝʥ ʢʠʨʛʠʟʠʣʛʝʥʜʠʛʠʥ ʞʘʥʘ ʘʥʳʥ 

ʙװʛװʥʢװ ʢװʥʜᴇʛװ ʢʦʪʠʨʦʚʢʘʩʳ ʢʘʥʜʘʡ ʵʢʝʥʜʠʛʠʥ ʩʘʣʳʰʪʳʨʳʧ ʢᴇʨʛװʣᴇ - ʘʥʳʥ  ʩʦʤ 

ʤʝʥʝʥ ʘʡʳʨʤʘʯʳʣʳʛʳ ʯʦש. ʄʳʥʘ ʫʰʫʣ ʩʝʙʝʧʪʝʥ, ʤʝʥ, ʙʫʣ ʞʳʣʜʘʨ ʠʯʠʥʜʝ ʵʯ ʢʠʤ ʵʯ 

ʢʘʥʜʘʡ ʨʝʬʦʨʤʘ ʤʝʥʝʥ ʘʣʝʢʪʝʥʛʝʥ ʞʦʢ, ʙʘʨʜʳʢ ʢװʯ-ʘʨʘʢʝʪʪʝʨ ʙʦʰʢʦ ʢʝʪʢʝʥ ʜʝʛʝʥ 

ʧʠʢʠʨʣʝʨʜʠ ʞʘʢʰʳʣʘʧ ʦʡʣʦʥʫʧ ʢᴇʨװװʛᴇ ʯʘʢʳʨʘʘʨ ʵʣʝʤ.  

ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʩʘʣʳʰʪʳʨʤʘʣʫʫ ʪʫʨʫʢʪʫʫ ʜʠʥʘʤʠʢʘʩʳ ʨʝʬʦʨʤʘʣʦʦʥʫʥ 

ʥʘʪʳʡʞʘʣʘʨʳʥʳʥ ʙʠʨʠ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ʄʝʥʠʥ ʢᴇʟ ʢʘʨʘʰʳʤʜʘ,  ʩʦʤ-ʢʳʨʛʳʟ ʵʣʠʥʠʥ 

ʙʠʨʜʝʥ-ʙʠʨ ʩʳʡʤʳʛʳ ʞʘʥʘ ʘʥʳ ʙʘʨʜʳʢ ʘʨʘʢʝʪʠʙʠʟ ʤʝʥʝʥ ʩʘʢʪʘʧ ʢʘʣʫʫʙʫʟ ʟʘʨʳʣ. 

ɸʥʪʢʝʥʠ, ʨʘʮʠʦʥʘʣʜʫʫ ʚʘʣʶʪʘ ʩʠʩʪʝʤʘʩʳ ʵʨʪʝʙʠ ʞʝ ʢʝʯʧʠ ᴇʣʢᴇʥװʥ ʠʥʚʝʩʪʠʮʠʷʣʳʢ 

ʠʡʢʝʤʜװװʣװʛװʥ ʞʦʛʦʨʫʣʘʪʫʫʯʫ ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳʢ ʞʘʛʜʘʡʜʳ ʪʫʨʫʢʪʘʰʪʳʨʫʫʛʘ ᴇʙᴇʣʛᴇ 

ʪװʟᴇʪ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʨʝʩʫʨʩʪʫʢ ʞʘʥʘ ʬʠʥʘʥʩʳʣʳʢ ʧʦʪʝʥʮʠʘʣʳʥ ʪʦʧʪʦʦ ʧʨʦʮʝʩʩʠ 

ʙʘʰʪʘʣʘʪ. ʄʳʥʘ ʫʰʫʥʫʥ ʙʘʘʨʳ ʨʝʘʣʜʫʫ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʩװʰʪװʥ ʙʘʟʘʩʳʥʜʘ 

ʈʝʩʧʫʙʣʠʢʘʥʳʥ ʫʟʘʢ ʤᴇᴇʥᴇʪʢᴇ ʪʫʨʫʢʪʫʫ ᴇʥװʛװװʩװ ʙʦʶʥʯʘ ʢᴇʡʛᴇʡװʥ ʯʝʯװװʛᴇ ᴇʙᴇʣʛᴇ 

ʪװʟᴇʪ. ʕש ʙʘʰʢʳʩʳ, ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʫʣʫʪʪʫʢ ʧʨʦʜʫʢʪʫʥʜʘ ᴇʥʜװʨװʰʪװʢ 

ʪװʟװװʯװʣᴇʨʜװ ʢᴇʪᴇʨװװʛᴇ ʪʠʡʠʰʧʠʟ.  

ʂᴇװשʣ ʙʫʨʛʘʥʳשʳʟʜʘʨ װʯװʥ ʯʦש ʳʨʘʭʤʘʪ. 
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ʂʓʈɻʓɿ ʉʆʄʋʅʋʅ ʂɸʃʓʇʊɸʅʋʋ ʄɽɿɻʀʃʀ 

 

ʉʫʣʪʘʥʦʚ ʄʘʨʘʪ ɸʙʜʳʨʘʟʘʢʦʚʠʯ, 

ʂʈ ɾʂ ʜʝʧʫʪʘʪʳ 

 

Баяндама1 

 

ʉʘʣʘʤʘʪʩʳʟʜʘʨʙʳ, ʫʨʤʘʪʪʫʫ ʢʦʥʬʝʨʝʥʮʠʷʥʳʥ ʢʘʪʳʰʫʫʯʫʣʘʨʳ!!!  

 

ʄʝʥʠ ʢʳʨʛʳʟ ʩʦʤʫʥʫʥ ʢʘʣʳʧʪʘʥʫʫ ʤʝʟʛʠʣʠ ʞᴇʥװʥʜᴇ ʙʘʷʥʜʘʤʘ ʞʘʩʘʧ ʙʝʨװװʤʜװ 

ʩʫʨʘʥʳʰʪʳ,   ʩʠʟʜʝʨʜʠ ʪʘʞʘʪʳʧ ʞʠʙʝʨʙᴇᴇ װʯװʥ ʤʝʥ ʵʨʢʠʥ  ʩװʡʣᴇʧ ʙʝʨʝʡʠʥ.  

ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװʥװʥ ᴇʙᴇʣʛᴇʣᴇʨװ ʢʘʥʜʘʡ ʙʦʣʛʦʥʜʫʛʫʥ, ʦʰʦʣ ʫʯʫʨʜʘ 

ʢʘʥʜʘʡ ʢᴇʡʛᴇʡʣᴇʨ ʦʨʫʥ ʘʣʳʧ ʪʫʨʛʘʥʜʳʛʳʥ ʞʘʥʘ ʘʣʘʨ ʢʘʥʜʘʡʯʘ ʯʝʯʠʣʛʝʥʜʠʛʠʥ ʩʠʟʜʝʨ 

ʙʠʣʝʩʠʟʜʝʨ ʜʝʧ ʦʡʣʦʡʤ. ʆʰʦʥʜʫʢʪʘʥ ʤʝʥ ʙʫʣ ʤʘʩʝʣʝʣʝʨʛʝ ʪʦʢʪʦʣʙʦʩʪʦʥ ʜʘʨʦʦ ʵʣʝ 

ʫʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ ʢʘʣʳʧʪʘʥʫʫʩʫ ʞᴇʥװʥʜᴇ ʤʘʩʝʣʝʛʝ ᴇʪᴇ ʙʝʨʝʡʠʥ.  

ʋʣʫʪʪʫʢ ʚʘʣʶʪʘ ʢʠʨʛʠʟʠʣʠʧ ʞʘʪʢʘʥ 1993-ʞʳʣʳ  ʂʳʨʛʳʟʩʪʘʥʜʘ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ 

ʜʵʵʨʣʠʢ ʠʰʪʝʛʝʥ ʵʤʝʩ. ʂʳʨʛʳʟʩʪʘʥ ʠʯʠʥʜʝʛʠ ʪᴇʣᴇʤʜᴇʨ װʯ, ʪᴇʨ ʘʡ ᴇʪʢᴇʨװʣװʧ, ʢᴇʧ 

ʫʯʫʨʜʘ ʞʦʛʦʣʫʧ ʜʘ ʢʝʪʯװ. ɾʘʣʛʘʥ ʘʚʠʟʦʣʦʨ ʘʨʙʳʥ ʙʦʣʯʫ, ʙʠʨʦʢ ʙʫʣ ʢᴇʡʛᴇʡ 

ʂr ʨʛʳʟʩʪʘʥʜʘ ʘʟʳʨʘʘʢ ʢʝʟʜʝʰʵʵʨ ʵʣʝ. ɸʣʤʘʰʫʫ ʢʫʨʩʪʘʨʳʥʳʥ ʢᴇʧ ʵʢʝʥʜʠʛʠ ʙʘʡʢʘʣʛʘʥ. 

ʋʰʫʛʘ ʢʘʨʘʙʘʩʪʘʥ, ʋʣʫʪʪʫʢ ʙʘʥʢ ʨʘʩʤʠʡ ʘʣʤʘʰʫʫ ʢʫʨʩʫʥ ʞʘʨʳʷʣʘʛʘʥ, ʯʳʥʜʳʛʳʥʜʘ 

ʥʘʢʪʘʣʘʡ ʞʘʥʘ ʥʘʢʪʘʣʘʡ ʵʤʝʩ ʨʳʥʦʢʪʦʨʜʦ ʘʣʤʘʰʫʫ ʢʫʨʩʪʘʨʳ ʘʨ ʢʘʥʜʘʡ ʙʦʣʛʦʥ. ʊᴇʣᴇʤ 

ʩʠʩʪʝʤʘʩʳ ʞʘʥʘ ʚʘʣʶʪʘ ʨʳʥʦʛʫ ʜʵʵʨʣʠʢ ʠʰʪʝʛʝʥ ʵʤʝʩ. ɸʣ ʵʤʠ ʨʝʘʣʜʫʫ ʧʘʡʳʟʜʳʢ 

ʯʝʥʜʝʨ ʪʝʨʩ ʙʦʣʛʦʥ. ʆʰʦʣ ʫʯʫʨʜʘ ʠʥʬʣʷʮʠʷ 1000 ʧʘʡʳʟʜʘʥ ʘʨʪʢʘʥ, ʘʣ ʵʤʠ ʋʣʫʪʪʫʢ 

ʙʘʥʢʪʳʥ ʢʨʝʜʠʪʪʝʨʠ 30-50 ʧʘʡʳʟʜʳʢ ʯʝʥ ʙʦʶʥʯʘ ʙʝʨʠʣʛʝʥ. ʆʰʝʥʪʠʧ, ʞʦʛʦʨʢʫ 

ʜʝשʛʵʵʣʜʝʛʠ ʪʝʨʩ ʧʘʡʳʟʜʳʢ ʯʝʥ ʠʨʠ ʢʦʨʨʫʧʮʠʷʣʳʢ ʪװʟװװʯװʣᴇʨʜװ ʪװʧʪᴇʛᴇʥ.  

ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʉʦʚʝʪʪʝʨ ʉʦʶʟʫʥʘʥ ʢʘʣʛʘʥ ʙʫʭʛʘʣʪʝʨʜʠʢ ʵʩʝʧʢʝ ʘʣʫʫ 

ʩʠʩʪʝʤʘʩʳ ʜʵʵʨʣʠʢ ʞʘʨʘʢʩʳʟ ʵʣʝ. ɸʣʩʘʢ, ʙʘʥʢʪʘʨʜʳʥ ʙʘʣʘʥʩʳʥʜʘ ʧʘʡʜʘ ʯʘʛʳʣʜʳʨʳʣʳʧ 

ʪʫʨʛʘʥʜʳʛʳʥʘ ʢʘʨʘʙʘʩʪʘʥ, ʘʣʘʨ ʋʣʫʪʪʫʢ ʙʘʥʢ ʘʣʜʳʥʜʘ ʠʨʠ ʦʚʝʨʜʨʘʬʪ ʘʙʘʣʳʥʜʘ 

ʪʫʨʫʰʢʘʥ. ɹʘʣʘʥʩʳʥʜʘ ʧʘʡʜʘʥʳ ʜʝʢʣʘʨʘʮʠʷʣʘʰʢʘʥ ʙʘʥʢʪʘʨ ʘʣʜʳʥʘ ʋʣʫʪʪʫʢ ʙʘʥʢ 

ʘʣʜʳʥʜʘʛʳ ʤʠʣʜʝʪʪʝʥʤʝʣʝʨʜʠ ʪᴇʣᴇᴇ ʞᴇʥװʥʜᴇ ʤʘʩʝʣʝ ʢʦʶʣʛʘʥʜʘ, ʢʦʤʤʝʨʮʠʷʣʳʢ 

ʙʘʥʢʪʘʨʜʳʥ ʞʝʪʝʢʯʠʣʝʨʠ ʙʫʣ, ʯʝʛʝʨʠʣʛʝʥ, ʙʠʨʦʢ ʠʰ ʞװʟװʥʜᴇ ʘʣʳʥʙʘʛʘʥ ʧʘʡʜʘ ʜʝʧ 

ʪװʰװʥʜװʨװʰʢᴇʥ. ʄʳʥʘ ʫʰʫʥʜʘʡ ʵʣʝ ʢᴇʡʛᴇʡʣᴇʨ ʙʫʭʛʘʣʪʝʨʜʠʢ ʵʩʝʧʪʠʥ ʨʳʥʦʢʪʫʥ 

ʨʝʘʣʠʷʩʳʥʘ ʪᴇʧ ʢʝʣʙʝʛʝʥʜʠʛʠʥʠʥ ʥʘʪʳʡʞʘʩʳʥʜʘ ʢʝʣʠʧ ʯʳʢʢʘʥ.  

ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʨʳʥʦʢʪʫ ʞʦʛʦʨʢʫ ʜʝשʛʵʵʣʜʝ ʤʦʥʦʧʦʣʠʟʘʮʠʷʣʦʦ ʢᴇʡʛᴇʡװʥ ʜʘ 

ʙʝʣʛʠʣʝʧ ʢʝʪװװ ʟʘʨʳʣ. ʆʰʦʣ ʫʯʫʨʜʘ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʙʘʥʢ ʪʫʪʫʤʫ ʪᴇʨʪ 

ʙʘʥʢʪʘʥ ʪʫʨʛʘʥ: çʇʨʦʤʩʪʨʦʡʙʘʥʢè, çɸʛʨʦʧʨʦʤʙʘʥʢè, çʉʙʝʨʙʘʥʢè ʞʘʥʘ çɸʂɹ 

ʂʳʨʛʳʟʩʪʘʥè, ʙʫʣʘʨ  ʨʳʥʦʢʪʫʥ 95 ʧʘʡʳʟʳʥ ʢʘʤʪʳʛʘʥ. ʄʳʥʜʘ ʙʘʨʜʳʢ ʪᴇʨʪ ʙʘʥʢ ʪʝש 

ʪʝʨʩ ʢʘʧʠʪʘʣʛʘ ʵʵ ʙʦʣʫʰʯʫ, ʘʣ ʙʦʣʞʦʣʜʫʫ ʪװʨʜᴇ 1 ʤʣʨʜ. ʩʦʤʜʫ ʪװʟʛᴇʥ, ʙʫʣ ʙʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʳʥ ʙʘʨʜʳʢ ʨʝʟʝʨʚʜʝʨʠʥʝʥ ʘʨʪʢʘʥ. ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʪʘʟʘ ʵʣ ʘʨʘʣʳʢ ʢʘʤʜʘʨʳ ʪʝʨʩ 

ʢᴇʣᴇʤʜᴇ ʪװʧʪᴇʣʩᴇ, ʜשװ ʢʘʤʜʘʨʳ 20 ʤʣʥ. ɸʂʐ ʜʦʣʣʘʨrʥʘ ʞʘʢʳʥʜʳ, ʘʣ ʵʤʠ ʕɺʌ 

ʪʘʨʘʙʳʥʘʥ ʩʫʥʫʰʪʘʣʛʘʥ çStand-byè ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʫʥ ʵʩʢʝ ʘʣʫʫ ʤʝʥʝʥ 30-50-ʤʣʥ. 

ɸʂʐ ʜʦʣʣʘʨʳʥ ʪװʟʛᴇʥ. ʋʰʫʥʜʘʥ ʫʣʘʤ, ɹʦʨʙʦʨʜʫʢ ʙʘʥʢ ᴇʟ ʠʰʠʥ ʢʘʥʜʘʡ ʙʘʰʪʘʧʢʳ 

ʰʘʨʪʪʘʨʜʘ ʙʘʰʪʘʛʘʥʜʳʛʳʥ ʪװʰװʥʜװשװʟʜᴇʨ ʜʝʧ ʦʡʣʦʡʤ.  

ʂᴇʧʪᴇʛᴇʥ ʚʝʜʦʤʩʪʚʦʣʫʢ ʯʘʢʘʥ ʙʘʥʢʪʘʨ ʠʰʪʝʧ ʪʫʨʛʘʥʜʳʛʳʥ  ʜʘ ʙʝʣʛʠʣʝʡ ʢʝʪʢʠʤ 

ʢʝʣʝʪ. ʄʠʩʘʣʳ, ʀʀʄʜʠʥ ᴇʟװʥװʥ ʙʘʥʢʳ  ʞʘʥʘ ʩʘʷʩʠʡ ʠʰʢʝʨʣʝʨʣʝʨʜʠʥ ʜʘ ᴇʟʜᴇʨװʥװʥ 

                                                           
1 ʆʦʟʝʢʠ ʙʘʷʥʜʘʤʘʥʳʥ ʩʪʝʥʦʛʨʘʬʠʷʩʳ ʞʘʥʘ  ʨʝʜʘʢʮʠʷʩʳ  ʋʣʫʪʪʫʢ ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʜʘʷʨʜʘʣʛʘʥ. 
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Илимий-практикалык конференциянын материалдары 

 

ʙʘʥʢʪʘʨʳ (ɸʜʠʣʴ-ʙʘʥʢ, ʋ.ɸ. ɹʘʨʳʢʪʘʙʘʩʦʚʜʫʥ  ʙʘʥʢ)r ʙʦʣʛʦʥ. ɸʣ ʵʤʠ ñʉʙʝʨʙʘʥʢò 

ʤʳʡʟʘʤ ʙʦʶʥʯʘ ɾʦʛʦʨʢʫ ʂʝשʝʰʢʝ ʪʘʘʥʜʳʢ ʙʦʣʛʦʥʜʫʢʪʘʥ, ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʢʘ ʙʘʰ ʠʡʛʝʥ 

ʵʤʝʩ. ʆʰʦʣ ʤʝʟʛʠʣʜʝʛʠ ʤʳʡʟʘʤʛʘ ʳʣʘʡʳʢ ɾʦʛʦʨʢʫ ʂʝשʝʰ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʳʥ 

ʢʘʪʳʰʫʫʩʫʟ ʵʣʝ ñʉʙʝʨʙʘʥʢʪʳʥò ʪᴇʨʘʛʘʩʳʥ ʜʘʡʳʥʜʦʦʛʦ ʞʝ ʠʰʪʝʥ ʙʦʰʦʪʫʫʛʘ ʫʢʫʛʫ ʙʘʨ 

ʙʦʣʯʫ. ʄʳʥʘ ʫʰʫʥʫʥ ʙʘʘʨ rʙʘʥʢ ʪʫʪʫʤʫʥʫʥ ᴇʥװʛװװʩװʥᴇ ʪʝʨʩ ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʛʝʥ.  

ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘ ʵʤʛʝʢ ʘʢʳ ʙʠʨ ʢʳʡʣʘ ʪᴇʤᴇʥ, ʘʣ ʵʤʠ 

ʧʝʨʩʦʥʘʣʳ ʪʠʝʰʝʣװװ ʜʝשʛʵʵʣʜʝ  ʜʘʷʨʜʳʢʪʘʥ ᴇʪʢᴇʥ ʵʤʝʩ ʙʦʣʯʫ. ʆʰʦʥʜʫʢʪʘʥ, ʢᴇʧʯװʣװʛװ 

ʢᴇʙװʨᴇᴇʢ ʘʡʣʳʢ ʢʠʨʝʰʝ ʘʣʳʰʢʘʥ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʛʘ ʠʰʪᴇᴇʥװ ʢʘʘʣʘʰʢʘʥ. ʆʰʦʣ 

ʫʯʫʨʜʘ ʢʨʝʜʠʪʪʠʢ ʙᴇʣװʤʜװʥ ʘʜʠʩʠʥʠʥ ʬʫʥʢʮʠʷʩʳʥ ʘʪʢʘʨʫʫ װʯװʥ ʘʥʯʘʣʳʢ ʘʢʳʣʤʘʥ 

ʙʦʣʫʰʪʫʥ ʜʝʣʝ ʢʘʞʝʪʠ ʞʦʢ ʙʦʣʯʫ. ʂʳʟʤʘʪʢʝʨʜʠʥ ʢʨʝʜʠʪ ʙʝʨʠʧ ʢʦʶʫʩʫ ʵʣʝ ʞʝʪʠʰʪװװ 

ʙʦʣʦ ʪʫʨʛʘʥ ʞʘʥʘ ʘʛʘ ʘʥʳʥ ʦʨʜʫʥʘ ʢʦʤʠʩʩʠʷ ʯʝʛʝʨʠʣʯװ, ʘʣ ʪʝʨʩ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʝʥ 

ʫʣʘʤ ʵש ʠʨʠ ᴇʣʯᴇʤʛᴇ ʞʝʪʯװ. ʂʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʯʝʥ ʦʨʪʦʯʦ 50-70 ʧʘʡʳʟʜʳ ʪװʟʛᴇʥ,  ʘʣ 

ʵʤʠ ʦʰʦʣ ʫʯʫʨʜʘ ʠʥʬʣʷʮʠʷ 1000 ʧʘʡʳʟ ʜʝשʛʵʵʣʜʝ ʪװʧʪᴇʣʛᴇʥ. ʄʳʥʘ ʫʰʫʥʜʘʡ ʰʘʨʪʪʘʨʜʘ 

ñʩʘʪʳʧ ʘʣʫʫ-ʩʘʪʫʫò ʩʳʷʢʪʫʫ  ʙװʪװʤʜᴇʨʜװ ʞװʟᴇʛᴇ ʘʰʳʨʫʫ ʧʘʡʜʘʣʫʫ  ʙʦʣʛʦʥ. ɹʘʥʢʪʘʥ 

ʢʨʝʜʠʪ ʘʣʫʫ ʤʝʥʝʥ ʢʘʘʣʘʛʘʥ ʪʦʚʘʨʜʳ ʤʠʩʘʣʳ, ʢʠʨʧʠʯʪʠ ʩʘʪʳʧ ʘʣʫʫ ʞʘʥʘ ʘʥʳ ʢʠʡʠʥʢʠ 

ʢװʥװ ʵʣʝ ʢʘʡʨʘ ʩʘʪʳʧ ʞʠʙʝʨװװ ʤʝʥʝʥ ʙʘʡʳʧ ʢʝʪװװ ʤװʤʢװʥʯװʣװʛװ ʙʘʨ ʙʦʣʯʫ. ʆʰʝʥʪʠʧ, 

ʢʠʤ ʢʨʝʜʠʪ ʘʣʘ ʘʣʩʘ, ʦʰʦʣ  ʙʘʡ ʘʜʘʤ ʙʦʣʯʫ. ʆʰʦʥʜʫʢʪʘʥ, ʘʣ ʫʯʫʨʜʘ ʙʘʥʢ ʪʫʪʫʤʫ ï 

ʢʳʨʛʳʟ ʵʢʦʥʦʤʠʢʘʩʳʥʳʥ ʵש ʵʣʝ ʢʦʨʨʫʧʮʠʷʛʘ ʤʘʣʳʥʛʘʥ ʪʘʨʤʘʛʳ ʙʦʣʫʧ ʩʘʥʘʣʛʘʥ.  

ʈʝʬʦʨʤʘʣʘʨ ʢʘʥʪʠʧ ʙʘʰʪʘʣʛʘʥ? ɸʣʙʝʪʪʝ, ʵש ʦʙʦʣʫ ʪʘʣʘʧʪʘʛʳʜʘʡ ʞᴇʥʛᴇ 

ʩʘʣʳʥʙʘʛʘʥ  ʞʘʥʘ ʜʵʵʨʣʠʢ ʪʦʢʪʦʧ ʪʫʨʛʘʥ  ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥ ʢʘʡʨʘ ᴇʟʛᴇʨʪװʧ ʪװʟװװ ʠʰʠʥ 

ʙʘʰʪʘʰʢʘʥ. ɹʠʨ ʞʳʣ ʠʯʠʥʜʝ ʙʘʪʳʰʪʳʥ װʣʛװʩװʥʜᴇ ʞʘשʳ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ ʢʫʨʫʣʘʪ ʜʝʧ 

ʞʘʨʳʷʣʘʥʛʘʥʜʘ, ʵʯ ʢʠʤ ʙʫʣ ʜʦʣʙʦʦʨʜʫʥ ʠʡʛʠʣʠʢʢʝ ʞʝʪʠʰʵʵʨʠʥʝ ʠʰʝʥʛʝʥ ʵʤʝʩ. 

ʆʰʦʥʜʦʡ ʙʦʣʩʦ ʜʘ, 12 ʘʡ ʠʯʠʥʜʝ ʘʥʳʥ ʥʝʛʠʟʛʠ װʣʛװʩװ ʜʘʷʨʜʘʣʳʧ, ʘʣ ʵʤʠ ʪʦʣʫʢ ʢʘʥʜʫʫ 

ʩʠʩʪʝʤʘ ʙʠʨ ʞʘʨʳʤ ʞʳʣʜʘʥ ʢʠʡʠʥ ʠʰʢʝ ʢʠʨʛʠʟʠʣʛʝʥ.  

ʕʢʠʥʯʠʜʝʥ, ʙʫʭʛʘʣʪʝʨʜʠʢ ʵʩʝʧʢʝ ʘʣʫʫ ʩʠʩʪʝʤʘʩʳ ʪʦʣʫʛʫ ʤʝʥʝʥ ʢʘʡʨʘ ʢʘʨʘʣʳʧ 

ʯʳʢʢʘʥ. ɹʫʣ ᴇʪᴇ ʦʣʫʪʪʫʫ ʢᴇʡʛᴇʡ ʵʣʝ, ʘʥʪʢʝʥʠ ʘʣ ʫʯʫʨʜʘ ʵʯ ʢʠʤ ʘʢʪʠʚʜʝʨʜʠʥ ʩʘʧʘʪʳʥ 

ʙʘʘʣʘh ʢʘʥ ʵʤʝʩ. ɹʫʭʛʘʣʪʝʨʜʠʢ ʵʩʝʧʢʝ ʘʣʫʫ ʞʘʥʘ ʦʪʯʝʪʪʫʫʣʫʢ ʩʠʩʪʝʤʘʩʳ ʙʘʰʢʘ 

ʙʦʣʛʦʥʜʫʛʫʥʘʥ ʫʣʘʤ, ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ ʠʰʠʥ ʢᴇʟᴇʤᴇʣʜᴇᴇ ʧʨʠʥʮʠʧʪʝʨʠ ʜʘ  ʜʘ 

ʟʘʤʘʥʙʘʧ ʩʪʘʥʜʘʨʪʪʘʨʜʘʥ ʦʣʫʪʪʫʫ ʘʡʳʨʤʘʣʘʥʳʧ ʪʫʨʛʘʥ. ɸʣ ʫʯʫʨʜʘ ʢᴇʟᴇʤᴇʣ 

ʵʢʦʥʦʤʠʢʘʣʳʢ ʯʝʥʝʤʜʝʨ ʙʦʶʥʯʘ ʞװʟᴇʛᴇ ʘʰʳʨʳʣʙʘʩʪʘʥ, ʙʝʨʠʣʛʝʥ ʢʨʝʜʠʪʪʝʨʛʝ 

ʤʦʥʠʪʦʨʠʥʛ ʞװʨʛװʟװʣʛᴇʥ. ɹʦʨʙʦʨʜʫʢ ʙʘʥʢ ʙʘʨʜʳʢ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ ʙʝʨʛʝʥ 

ʢʨʝʜʠʪʠ ʙʦʶʥʯʘ ʘʨ ʙʠʨʠʥʝ ᴇʟװʥʯᴇ ʜʦʩʴʝ ʞװʨʛװʟʛᴇʥ. ʆʰʦʣ ʫʯʫʨʜʘ 10 ʠʥʩʧʝʢʪʦʨ ʙʦʣʩʦ  

10 ʤʠשʜʝʛʝʥ ʢʨʝʜʠʪ ʙʝʨʠʣʛʝʥʜʠʛʠʥ ʞʘʥʘ ʙʫʣ ʜʵʵʨʣʠʢ ʢᴇʟᴇʤᴇʣ ʵʤʝʩ ʵʢʝʥʜʠʛʠʥ, ʞᴇʥ 

ʛʘʥʘ ʞʘʟʘ ʤʝʥʝʥ ʩʳʡʣʦʦʥʫʥ ʩʠʩʪʝʤʘʩʳ ʙʦʣʛʦʥʜʫʛʫʥ ʩʠʟʜʝʨ ʞʘʢʰʳ ʪװʰװʥᴇʩװʟʜᴇʨ. 

ʄʳʥʘ ʫʰʫʣ ʩʝʙʝʧʪʝʨʜʝʥ ʫʣʘʤ ʢᴇʟᴇʤᴇʣʜװʢʪװʥ ʞʘʥʘ ʙʫʭʛʘʣʪʝʨʜʠʢ ʵʩʝʧʢʝ ʘʣʫʫʥʫʥ ʞʘשʳ 

ʩʠʩʪʝʤʘʣʘʨʳ ʢʠʨʛʠʟʠʣʝ ʙʘʰʪʘʛʘʥ.  

ʕש ʙʘʰʢʳ ʨʝʬʦʨʤʘ  ʨʳʥʦʢʪʦʛʫ ʤʦʥʦʧʦʣʠʟʤʜʠ ʪװʧ ʪʘʤʳʨʳʥʘʥ ʞʦʢ ʢʳʣʫʫʛʘ 

ʙʘʛʳʪʪʘʣʛʘʥ. ʋʰʫʣ ʤʘʢʩʘʪʪʘ ʵʣ ʘʨʘʣʳʢ ʫʶʤʜʘʨ ʤʝʥʝʥ ʙʠʨʛʝʣʠʢʪʝ ʂʳʨʛʳʟʩʪʘʥʜʳʥ 

ʬʠʥʘʥʩʳʣʳʢ ʩʠʩʪʝʤʘʩʳʥ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷʣʦʦ ʙʦʶʥʯʘ ʧʨʦʛʨʘʤʤʘ (FINSAC) ʠʰʪʝʣʠʧ 

ʯʳʢʢʘʥ ʞʘʥʘ ʠʰʢʝ ʢʠʨʛʠʟʠʣʛʝʥ. ɹʫʣ ʧʨʦʛʨʘʤʤʘʥʳʥ ʘʣʢʘʛʳʥʜʘ, ʵש ʦʙʦʣʫ, ʠʨʠ ʪʝʨʩ 

ʢʘʧʠʪʘʣʛʘ ʵʵ, ʵש ʢᴇʧ ʯʳʛʘʰʘʣʫʫ ʵʢʠ ʙʘʥʢ -  çɸʛʨʦʧʨʦʤʙʘʥʢè ʞʘʥʘ  çʉʙʝʨʙʘʥʢè 

ʞʦʶʫʣʛʘʥ. ʈʝʩʧʫʙʣʠʢʘʜʘʛʳ ʙʫʣ ʵʢʠ ʠʨʠ ʙʘʥʢʪʳ ʞʦʶʫ ʪʫʫʨʘʣʫʫ ʯʝʯʠʤ ʢʘʥʜʘʡ 

ʢʳʞʳʨʜʘʥʫʫʣʘʨʜʳ ʞʘʥʘ ʙʫʣ ʢʘʜʘʤʜʳʥ ʪʫʫʨʘʣʳʛʳʥʘ ʠʰʝʥʙᴇᴇʯװʣװʢʪᴇʨʜװ ʧʘʡʜʘ 

ʢʳʣʛʘʥʜʳʛʳʥ ʵʣʝʩʪʝʪʠʧ ʢᴇʨʛװʣᴇ. ʂʦʦʤʯʫʣʫʢ ᴇʪᴇ ʵʣʝ ʞʘʰ ʊᴇʨʘʛʘ, ʘʥʜʘ ʤʝʥ 33 ʞʘʰʪʘ 

ʵʣʝʤ, ʉʦʚʝʪʪʝʨ ʉʦʶʟʫʥʘʥ ʙʝʨʠ ʠʰʪʝʧ ʢʝʣʝ ʞʘʪʳʰʢʘʥ ʙʝʜʝʣʜװװ ʩʘʷʩʠʡ ʠʰʢʝʨʣʝʨʜʠʥ 

ʢʘʨʰʳʣʳʢ ʢᴇʨʩᴇʪװװʣᴇʨװʥᴇ ʪʫʨʫʰʪʫʢ ʙʝʨʝ ʘʣʘʘʨʳʥʘ ʘʥʯʘʣʳʢ ʠʰʝʥʝ ʙʝʨʛʝʥ ʵʤʝʩ. ɹʠʨʦʢ 

ʦʰʦʣ ʫʯʫʨʜʘʛʳ ʞʦʦʧʪʫʫ ʢʳʟʤʘʪʪʘʨʛʘ ʜʘʡʳʥʜʘʣʛʘʥ ʞʘʰ ʘʜʠʩʪʝʨʜʠʥ ʙʘʰʢʳ 
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ʘʨʪʳʢʯʳʣʳʛʳ, ʘʣʘʨʜʳʥ ʵʯ ʢʠʤʠʩʠ ʙʠʡʣʠʢ ʪʘʢʪʳʩʳʥʘ ʫʤʪʫʣʫʰʧʘʛʘʥʜʳʛʳʥʜʘ. ʄʳʥʘ 

ʦʰʦʥʫʜʢʪʘʥ ʙʠʟ ʨʝʬʦʨʤʘʣʘʨʜʳ ʞʘʡʙʘʨʘʢʘʪ ʞװʨʛװʟʜװʢ ʞʘʥʘ ʵʛʝʨʜʝ ʞװʨʛװʟװʣװʧ ʞʘʪʢʘʥ 

ʨʝʬʦʨʤʘʣʘʨ  ᴇʣʢᴇ ʞʝʪʝʢʯʠʩʠ ʪʘʨʘʙʳʥʘʥ ʞʘʢʪʳʨʳʣʙʘʡ ʢʘʣʩʘ  ʢʢʘʡʩʳ ʫʯʫʨʜʘ ʙʦʣʙʦʩʫʥ 

ʦʪʩʪʘʚʢʘʛʘ ʢʝʪʢʝʥʛʝ ʜʘ ʵʣʝʢ. ɹʘʰʢʘ ʞʘʛʳʥʘʥ ʘʣʛʘʥʜʘ, ʤʘʤʣʝʢʝʪʪʠʢ ʢʘʜʨ ʩʘʷʩʘʪʳ 

ʢʚʘʣʠʬʠʢʘʮʠʷʣʳʢ ʘʜʠʩʪʝʨʜʠ ʪʘʨʪʫʫʛʘ ʞʘʥʘ ʢʘʨʤʘʧ ʪʫʨʫʫʛʘ ʙʘʛʳʪʪʘʣʛʘʥ. ʋʯʫʨʜʘ, 

ʪʠʣʝʢʝ ʢʘʨʰʳ ʞʘʛʜʘʡ ʙʠʨ ʘʟ ᴇʟʛᴇʨʛᴇʥ, ʙ.ʘ. ʢʳʟʤʘʪʢʝʨʜʠʥ ʢʚʘʣʠʬʠʢʘʮʠʷʩʳ ʘʢʳʨʢʳ 

ʢʝʟʝʢʪʝ ʢʘʨʘʣʘʪ, ʙʠʨʦʢ ʙʫʣ ʙʘʰʢʘ ʤʘʩʝʣʝ. ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʩʘʷʩʠʡ ʵʨʢ - ʞװʟᴇʛᴇ 

ʘʰʳʨʳʣʳʧ ʞʘʪʢʘʥ ʨʝʬʦʨʤʘʣʘʨʜʳʥ ʠʡʛʠʣʠʢʢʝ ʞʝʪװװ ʰʘʨʪʳ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ʋʯʫʨʜʘ 

ʢᴇʧʯװʣװʛװ  ɸ. ɸ. ɸʢʘʝʚʜʠ,  ʂ.ɸ. ʄʘʤʙʝʪʘʣʠʝʚʜʠ, ʊ.ʏ. ʏʳʥʛʳʰʝʚʜʠ ʞװʨʛװʟʛᴇʥ 

ʩʘ̫ʩʘʪʪʘʨʳ װʯװʥ ʩʳʥʜʘʧ ʢʝʣʠʰʝʪ. ɹʠʨʦʢ,  ʨʝʩʧʫʙʣʠʢʘ װʯװʥ ʢʘʪʘʘʣ ʫʯʫʨʜʘ ʢᴇʨʩᴇʪװʰʢᴇʥ  

ʩʘʷʩʠʡ ʵʨʢʪʝʨʠ װʯװʥ ʘʣʘʨʛʘ ʪʠʝʰʝʣװװ ʙʘʘ ʙʝʨװװ ʟʘʨʳʣ. ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳ ʢʠʨʛʠʟװװ 

ʪʫʫʨʘʣʫʫ ʯʝʯʠʤʜʠ ʢʘʙʳʣ ʘʣʫʫ ʤʝʥʝʥ ʘʣʘʨ ʢʠʡʠʥʢʠ ʦʨʫʥ ʘʣʳʰʳ ʳʢʪʳʤʘʣ ʙʦʣʛʦʥ 

ʪʦʙʦʢʝʣʜʠʢʪʝʨ װʯװʥ ʞʦʦʧʢʝʨʯʠʣʠʢʪʠ ᴇʟװʥᴇ ʘʣʳʰʢʘʥʜʘʥ ʢʦʨʢʫʰʢʘʥ ʵʤʝʩ.  

ɹʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʨʝʬʦʨʤʘʩʳ ʞᴇʥװʥʜᴇ ʩᴇʟװʤʜװ ʫʣʘʥʪʫʫ ʤʝʥʝʥ ʙʝʣʛʠʣʝʡ ʢʝʪʯװ 

ʥʝʨʩʝ, ʵʢʠ ʠʨʠ ʙʘʥʢʪʳʥ ʞʦʶʫʣʫʰʫ ʤʝʥʝʥ ʙװʪװʥʜᴇʡ ʩʠʩʪʝʤʘ ʙʫʟʫʣʫʰʫ ʤװʤʢװʥ ʵʣʝ, 

ʘʥʪʢʝʥʠ ʪᴇʨʪ ʙʘʥʢʪʳʥ ʛʘʥʘ ʬʠʣʠʘʣʜʳʢ ʪװʡװʥʜᴇʨװ ʙʘʨ ʵʣʝ. ʂʘʣʛʘʥ ʙʘʥʢʪʘʨ ɹʠʰʢʝʢ 

ʰʘʘʨʳʥʜʘ ʛʘʥʘ ʠʰʪʝʰʯװ, ʘʣ ʪʫʨʛʘʡ ʰʘʘʨ ʩʪʘʪʫʩʫ ʞʘʛʳʥʘʥ ʵʢʠʥʯʠ ʦʨʫʥʜʘ ʪʫʨʛʘʥ ʆʰ 

ʰʘʘʨʳʥʜʘ ʜʘ ʯʘʢʘʥ ʙʘʥʢʪʘʨʜʳʥ ʙʠʨ ʜʘ ʬʠʣʠʘʣʳ ʞʦʢ ʙʦʣʯʫ. ʆʰʝʥʪʠʧ, ʠʨʠ ʙʘʥʢʪʘʨʜʳʥ 

ʞʘʙʳʣʳʰʳ ʰʘʨʪʳʥʜʘ, ʙʘʥʢ ʩʠʩʪʝʤʘʩʳ ɹʠʰʢʝʢ ʰʘʘʨʳʥʳʥ ʯʝʛʠʥʜʝ ʛʘʥʘ ʪʘʨʳʛʘʥ. 

ʆʰʦʥʜʫʢʪʘʥ, ᴇʟװʥᴇ ʤʳʢʪʳ ʠʰʪʝʛʝʥ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥ ʢʘʤʪʳʛʘʥ ʵש ʞᴇʥᴇʢᴇʡ װʣʛװ 

ʠʰʪʝʣʠʧ ʯʳʢʢʘʥ, ʘʣ ʘʢʯʘ ʢʘʨʘʞʘʪʪʘʨʳʥ ʠʰʝʥʠʤʜװװ ʩʘʢʪʦʦ ʳʢʤʘʩʳʥ ʩʫʥʫʰʪʘʛʘʥ ʞʘʥʘ 

ʘʥʳʥ ʢʠʨʝʰʝʩʠ ʘʥʯʘʣʳʢ ʞʦʛʦʨʫ ʵʤʝʩ ʙʦʣʫʯʫ, ʙʠʨʦʢ ʦʰʦʣ ʵʣʝ ʫʯʫʨʜʘ ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠʥ 

ʢʝʣʠʧ ʯʳʛʳʰʳ ʳʢʪʳʤʘʣʜʫʫʣʫʛʫ ʜʘ ʤʠʥʠʤʘʣʜʫʫ ʙʦʣʛʦʥ. ɹʫʣ ʤʘʢʩʘʪʪʘʨ װʯװʥ ʞʘשʳ 

ʠʥʩʪʠʪʫʪ ʪװʟװʣʛᴇʥ ï ʕʩʝʧʪʝʰװװ ï ʘʤʘʥʘʪ ʂʦʤʧʘʥʠʷʩʳ (ʈʉʂ). ɹʫʣ  ʢʦʤʧʘʥʠʷʥʳʥ  

ʢʨʝʜʠʪ ʙʝʨװװʛᴇ ʫʢʫʛʫ ʞʦʢ ʙʦʣʯʫ, ʘʣ ʵʩʝʝʧʪʝʰװװʣᴇʨʜװ ʞװʨʛװʟװװʛᴇ, ʜʝʧʦʟʠʪʪʝʨʜʠ 

ʪʘʨʪʫʫʛʘ  ʞʘʥʘ   ʢʘʧʠʪʘʣʳʥ ʤʘʤʣʝʢʝʪʪʠʥ ʞʝ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʙʘʘʣʫʫ ʢʘʛʘʟʜʘʨʳʥʘ 

ʠʥʚʝʩʪʠʮʠʷʣʦʦʛʦ ʛʘʥʘ ʫʢʫʢʪʫʫ ʙʦʣʯʫ. ʄʳʥʜʘ, ʙʫʣ ʫʯʫʨʜʘ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʜʠ ʠʰʪʝʧ 

ʯʳʛʫʫ ʞʘʥʘ ʄʂɺ, ʄʂʆ ʞʘʥʘ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʥʦʪʘʣʘʨʳʥʳʥ ʨʳʥʦʛʫʥ ʪװʟװװ ʙʦʶʥʯʘ 

ʠʰʪʝʨ ʘʷʢʪʘʧ ʢʘʣʛʘʥʜʳʛʳʥ ʙʝʣʛʠʣʝʡ ʢʝʪװװ ʟʘʨʳʣ, ʙʫʛʘ ʤʝʥ ʢʠʡʠʥʯʝʨʵʢɻ ʪʦʣʫʛʫʨʘʘʢ 

ʪʦʢʪʦʣʫʧ ᴇʪʤᴇʢʯװʤװʥ. 

ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʩʠʩʪʝʤʘ ʪװʟװװʯװ ʙʘʥʢʪʘʨʜʳʥ ʞʦʶʫʣʫʰʫ ʤʝʥʝʥ ʘʡʳʣ ʯʘʨʙʘ  

ʘʡʤʘʢʪʘʨʳ ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʘʥ ʢʦʣ ʞʫʫʧ ʢʘʣʳʰʤʘʢ, ʙʫʛʘ ʘʣʙʝʪʪʝ, ʞʦʣ ʙʝʨʠʣװװʛᴇ 

ʪʠʡʠʰ ʵʤʝʩ ʵʣʝ. ʆʰʦʥʜʫʢʪʘʥ, ʵʢʠʥʯʠ ʠʥʩʪʠʪʫʪ ï ɸʡʳʣ ʯʘʨʙʘ ʌʠʥʘʥʩʳ ʂʦʨʧʦʨʘʮʠʷʩʳ  

ʪװʟװʣʛᴇʥ. ʄʳʥʜʘ ʙʘʨʜʳʢ ʠʥʩʪʠʪʫʪʪʘʨ ʋʣʫʪʪʫʢ ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʪװʟװʣʛᴇʥʜװʛװʥ ʞʘʥʘ 

ʘʣʘʨ  ᴇʥװʛװʰװʥᴇ ʞʘʨʘʰʘ ʛʘʥʘ ᴆʢʤᴇʪʢᴇ ᴇʪʢᴇʨװʣװʧ ʙʝʨʠʣʛʝʥʜʠʛʠʥ ʙʝʣʛʠʣʝʡ ʢʝʪʢʠʤ 

ʢʝʣʝʪ. 

ɸʡʳʣ ʯʘʨʙʘ ʌʠʥʘʥʩʳ ʂʦʨʧʦʨʘʮʠʷʩʳ ʜʝʧʦʟʠʪʪʝʨʜʠ ʪʘʨʪʫʫ ʤʝʥʝʥ ʠʰ ʞװʨʛװʟװװ 

ʫʢʫʛʫʥʘ ʵʵ ʙʦʣʛʦʥ ʵʤʝʩ ʞʘʥʘ ʘʣ ʢʨʝʜʠʪʪᴇᴇ ʤʝʥʝʥ ʛʘʥʘ ʠʰ ʘʣʳʧ ʙʘʨʛʘʥ, ʙ.ʘ. ʢʨʝʜʠʪʪᴇᴇ 

ʧʨʦʮʝʩʩʠ ʤʝʥʝʥ ʵʩʝʧʪʝʰװװ ʩʠʩʪʝʤʘʩʳ ʘʞʳʨʘʪʳʣʛʘʥ. ɹʫʛʘ ʯʝʡʠʥ ʯʠʥʦʚʥʠʢʪʝʨ 

ʪʘʨʘʙʳʥʘʥ ʘʣʘʨʜʳʥ ʩʫʙʝ̡ʢʪʠʚʜװװ ʧʠʢʠʨʣʝʨʠʥʝ ʳʣʘʡʳʢ ʘʡʤʘʢʪʘʨ ʙʦʶʥʯʘ 

ʙᴇʣװʰʪװʨװʣʛᴇʥ  ʯʝʪ ᴇʣʢᴇ ʢʨʝʜʠʪʪʝʨʠ ʞʘʥʘ ʛʨʘʥʪʪʘʨʳ ɸʡʳʣ ʯʘʨʙʘ ʌʠʥʘʥʩʳ 

ʂʦʨʧʦʨʘʮʠʷʩʳʥʘ ʢʘʡʨʘ ʙʘʛʳʪʪʘʣʛʘʥ, ʘʥʜʘ ʘʢʯʘ ʨʝʩʫʨʩʪʘʨʳʥ ʙᴇʣװʰʪװʨװװ ʧʨʦʮʝʩʩʠ  

ʙʠʨʠʥʯʠ ʞʦʣʫ ʢʦʤʤʝʨʮʠʷʣʳʢ ʧʘʡʜʘʛʘ ʞʘʥʘ ʵʢʦʥʦʤʠʢʘʣʳʢ ʢᴇʨʩᴇʪʢװʯʪᴇʨ ʩʠʩʪʝʤʘʩʳʥʘ 

ʥʝʛʠʟʜʝʥʛʝʥ. ɸʪʘʣʛʘʥ ʂʦʨʧʦʨʘʮʠʷ ʠʨʠ ʢʨʝʜʠʪʪʝʨʛʝ ʢᴇʙװʨᴇᴇʢ ʙʘʛʪrʪʘʣʛʘʥʜʳʢʪʘʥ, ʘʣ 

ʘʣʳʩʢʳ ʘʡʤʘʢʪʘʨʜʘ ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʘʥ ʧʘʡʜʘʣʘʥʫʫ ʢᴇʡʛᴇʡװʥ ʪʦʣʫʛʫ ʤʝʥʝʥ ʯʝʯʝ 

ʘʣʤʘʢ ʵʤʝʩ. ʉʉʉʈ ʪʦʣʫʢ ʪʘʨʢʘʛʘʥʜʘʥ ʢʠʡʠʥ ʀɼᴆ ʵʢʠ ʵʩʝʜʝʥ ʘʰʳʛʳʨʘʘʢʢʘ ʢʳʩʢʘʨʛʘʥʜʘ 

ʵש ʵʣʝ ʢᴇʧ ʤʘʡʜʘ ʪʦʚʘʨʜʳʢ-ʜʳʡʢʘʥ ʯʘʨʙʘʣʘʨ ʪװʟװʣʛᴇʥ, ʘʣʘʨʛʘ ʯʘʢʘʥ ʢʨʝʜʠʪʪʝʨʜʝʥ 
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ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʯװʣװʛװ ʟʘʨʳʣ ʙʦʣʛʦʥ. ʆʰʦʥʜʫʢʪʘʥ, ʋʣʫʪʪʫʢ ʙʘʥʢ ʂʨʝʜʠʪʪʠʢ 

ʉʦʶʟʜʘʨʜʳ ʢʦʣʜʦʦ ʙʦʶʥʯʘ ʌʠʥʘʥʩʳ ʢʦʤʧʘʥʠʷʩʳʥ ʪװʟװװʥװ ʜʝʤʠʣʛʝʣʝʛʝʥ. ɸʣʛʘʯʢʳ ʵʢʠ 

ʞʳʣ ʠʯʠʥʜʝ ʵʣʝ 70-100ʛᴇ ʞʘʢʳʥ ʥʘʪʳʡʞʘʣʫʫ ʠʰʪʝʰʢʝʥ ʢʨʝʜʠʪʪʠʢ ʩʦʶʟʜʘʨ ʪװʟװʣʜװ.  

ɾʦʛʦʨʫʜʘ ʯʘʛʳʣʜʳʨʳʣʛʘʥ ʪװʟװʤʜװʢ ʨʝʬʦʨʤʘʣʘʨʜʳ ʠʡʛʠʣʠʢʪװװ ʠʰʢʝ ʘʰʳʨʫʫ 

 ʥ, ʘʣʘʨʜʳ ʠʰʢʝ ʘʰʳʨʫʫʛʘ ʞʘʥʘ ʙʫʣװʛװʣʛᴇʥʜװʟװʨʛװʣᴇʨ ʞװװʡʣᴇʰװʥ ʙʠʨ ʢʘʥʯʘ  ʩװʯװ

ʯʘʨʘʣʘʨʜʳʥ ʟʘʨʳʣʯʳʣʳʛʳʥ ʪװʰװʥʜװʨװ װװʯװʥ ʢᴇʧʪᴇʛᴇʥ ʫʙʘʢʳʪ ʞʘʥʘ ʢװʯ-ʘʨʘʢʝʪ 

ʩʘʨʧʪʘʣʛʘʥʜʳʛʳʥ ʜʘ ʙʘʩʘ ʙʝʣʛʠʣʝʛʠʤ ʢʝʣʝʪ. ᴆʟ ʩʘʷʩʘʪʳʤʜʳ ʧʨʦʧʦʛʘʥʜʘʣʦʦʛʦ ʢᴇʙװʨᴇᴇʢ 

ʢᴇװשʣ ʙʫʨʫʣʜʫ. ᴆʢʤᴇʪʪװʥ ʞʘʥʘ ʜʝʧʫʪʘʪʪʳʢ ʢʦʨʧʫʩʪʫʥ ʤװʯᴇʣᴇʨװʥװʥ ʦʨʪʦʩʫʥʜʘ ʵʤʥʝ 

 ʥ ʜʘʣ ʫʰʫʣ ʩʠʩʪʝʤʘʩʳ, ʫʰʫʥʜʘʡ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨ  ʢʝʨʝʢ ʵʢʝʥʜʠʛʠʥʝװʢʪװʥ ʢᴇʟᴇʤᴇʣʜװʯװ

ʞʘʥʘ ʵʤʥʝ װʯװʥ ʢʨʝʜʠʪʪʝʨʜʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʜʠʢ ʪװʨʜᴇ ʵʤʝʩ, ʘʫʢʮʠʦʥʜʫʢ ʤʝʭʘʥʠʟʤ 

ʘʨʢʳʣʫʫ ʙᴇʣװʰʪװʨװװ ʟʘʨʳʣ ʵʢʝʥʜʠʛʠʥ ʞʠʛʝʨʜװװ ʪװʰװʥʜװʨװװ ʠʰʪʝʨʠ ʞװʨʛװʟװʣʛᴇʥ. 

ʊװʟװʤʜװʢ ʨʝʬʦʨʤʘʣʘʨ ʤʝʥʝʥ ʢʘʪʘʨ ʵʣʝ ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ 

ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥ ʪװʟװװ ʞʘʥʘ ᴇʥװʢʪװʨװװ ʞװʨʛᴇʥ. ɸʣ ʫʯʫʨʜʘ ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʳʥ 

ʦʣʫʪʪʫʫ ʞʝʪʠʰʩʠʟʜʠʛʠ ʙʘʡʢʘʣʛʘʥ, ʦʰʦʥʜʫʢʪʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʛʘ 

ʢʨʝʜʠʪʪʝʨʜʠ ʙʝʨʠʧ ʪʫʨʛʘʥ, ʙʠʨʦʢ ʘʟʳʨʢʳʜʘʡ ʢʳʩʢʘ ʤᴇᴇʥᴇʪʪװװʣᴇʨʜװ ʵʤʝʩ, ʢʳʡʣʘ ʫʟʘʢ 

ʤʝʟʛʠʣʛʝ, װʯ-ʘʣʪʳ ʘʡʛʘ ʯʝʡʠʥ, ʢʵʵʜʝ 1 ʞʳʣʛʘ ʯʝʡʠʥ. ʆʰʦʣ ʫʯʫʨʜʘ ʘʢʯʘ ʨʝʩʫʨʩʪʘʨʳʥ 

ʙᴇʣװʰʪװʨװװ ʨʳʥʦʢ ʰʘʨʪʪʘʨʳʥʜʘ ʞװʨʛװʟװʣװʰװ װʯװʥ ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʳ 

ʞʘʡʛʘʰʪʳʨʫʫʥʫʥ ʘʫʢʮʠʦʥʜʫʢ ʤʝʭʘʥʠʟʤʠ ʪװʟװʣʛᴇʥ. ʄʳʥʜʘ ʘʫʢʮʠʦʥʜʦʨʛʦ ʢʘʪʳʰʢʘʥ 

ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʵʢʦʥʦʤʠʢʘʣʳʢ ʯʝʥʝʤʜʝʨʠʥ ʘʪʢʘʨʫʫʛʘ ʪʠʡʠʰ 

ʙʦʣʫʰʯʫ. ɼʘʣ ʫʰʫʥʜʘʡ ʧʨʠʥʮʠʧ ʙʦʶʥʯʘ ʵʣʝ ʚʘʣʶʪʘʣʳʢ ʘʫʢʮʠʦʥʜʦʨʜʫ ʜʘ ᴇʪʢᴇʨᴇ 

ʙʘʰʪʘʰʢʘʥ. ɺʘʣʶʪʘ ʢʫʨʩʪʘʨʳʥʳʥ ʢᴇʧʪװʛװʥᴇ ʪʠʝʰʝʣװװ ʢᴇʡʛᴇʡʜװ ʯʝʯװ װװʯװʥ ʋʣʫʪʪʫʢ 

ʙʘʥʢ ñʢʵʰò ʚʘʣʶʪʘʣʳʢ ʘʫʢʮʠʦʥʜʦʨʫʥ ᴇʪʢᴇʨᴇ ʙʘʰʪʘʛʘʥ, ʘʛʘ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨ 

ʤʝʥʝʥ ʢʦʰʦ ʘʣʤʘʰʫʫ ʙʶʨʦʣʦʨʫ ʜʘ ʢʘʪʳʰʘ ʘʣʳʰʯʫ. ʋʰʫʥʜʘʥ ʫʣʘʤ ʢʳʩʢʘ ʤᴇᴇʥᴇʪʪװʥ 

ʠʯʠʥʜʝ ʚʘʣʶʪʘ ʨʳʥʦʛʫ ʯʝʪ ᴇʣʢᴇ ʥʘʢ ʘʢʯʘʣʘʨʳʥʘ ʪʦʣʛʦʥ, ʘʣ ʵʤʠ 1996-1997-ʞʳʣʜʘʨʳ 

ʨʘʩʤʠʡ ʘʣʤʘʰʫʫ ʢʫʨʩʫ ʤʝʥʝʥ ʨʳʥʦʢʪʫʢ ʘʣʤʘʰʫʫ ʢʫʨʩʫ ʪʦʣʫʛʫ ʤʝʥʝʥ ʪʝשʝʰʢʝʥ;   

ʧʘʡʳʟʜʳʢ ʯʝʥ ʘʣʛʳʣʳʢʪʫʫ ʙʦʣʛʦʥ. ɹʫʭʛʘʣʪʝʨʜʠʢ ʵʩʝʧʢʝ ʘʣʫʫ ʞʘʥʘ ʢᴇʟᴇʤᴇʣ 

ʩʠʩʪʝʤʘʩʳʥʳʥ ʨʝʬʦʨʤʘʣʘʨʳ ʙʘʥʢʪʘʨʜʳʥ ʪʦʙʦʢʝʣʜʠʢʪʝʨʛʝ ʙʘʘ ʙʝʨװװ ʩʠʩʪʝʤʘʩʳʥʳʥ 

ᴇʟʛᴇʨװװʩװʥᴇ ʘʣʳʧ ʢʝʣʛʝʥ. ʋʣʫʪʪʫʢ ʙʘʥʢ ʜʘ ʙʘʥʢ ʠʰʠʥʝ ʢʦʥʢʨʝʪʪװװ ʙʠʨ ʢʨʝʜʠʪ ʙʦʶʥʯʘ 

ʵʤʝʩ, ʙװʪװʥʜᴇʡ ʙʘʥʢʪʳʥ ʘʙʘʣʳ ʙʦʶʥʯʘ ʙʘʘ ʙʝʨʝ ʙʘʰʪʘʛʘʥ.  

 1997-ʞʳʣʳ ʙʘʥʢ ʤʳʡʟʘʤʜʘʨʳʥ ʪʦʣʫʛʫ ʤʝʥʝʥ ᴇʟʛᴇʨʪװʣʛᴇʥ. ɸʣ ʫʯʫʨʜʘ 

ʕʩʪʦʥʠʷʥʳ ʵʩʢʝ ʘʣʙʘʛʘʥʜʘ, ʂʳʨʛʳʟʩʪʘʥ ʩʦʚʝʪʪʠʢ ʜʦʦʨʜʦʥ ʢʠʡʠʥʢʠ ʤʳʡʟʘʤ ʜʝשʛʵʵʣʠʥʜʝ 

ᴆʢʤᴇʪʪװ ʢʨʝʜʠʪʪᴇᴇ ʞʘʥʘ ʘʛʘ ʢʘʥʜʘʡ ʬʦʨʤʘʜʘ ʙʦʣʙʦʩʫʥ ʬʠʥʘʥʩʳʣʳʢ ʞʘʨʜʘʤ 

ʩʫʥʫʰʪʦʦʛʦ ʪʳʶʫ ʩʘʣʳʥʛʘʥ ʙʠʨʜʝʥ ʙʠʨ ᴇʣʢᴇ ʙʦʣʯʫ. ʄʳʡʟʘʤ ʜʦʣʙʦʦʨʫʥ ʜʘʷʨʜʦʦ 

ʫʯʫʨʫʥʜʘ  ʕʣ ʘʨʘʣʳʢ ɺʘʣʶʪʘ ʌʦʥʜʫ ʜʘ ʙʫʣ ʥʦʨʤʘʥʳ ʢʠʨʛʠʟװװ ʵʨʪʝ ʵʢʝʥʜʠʛʠ ʪʫʫʨʘʣʫʫ 

ʧʠʢʠʨʠʥ ʙʠʣʜʠʨʛʝʥ. ɹʠʨʦʢ ʙʠʟ ʙʫʣ ʥʦʨʤʘʥʳʥ ʟʘʨʳʣ ʵʢʝʥʜʠʛʠʥ ʘʥʳʢ ʪװʰװʥʛᴇʥʙװʟ, 

ʘʥʪʢʝʥʠ ʙʘʘʥʳʥ ʞʘʥʘ ʙʘʥʢ ʪʫʪʫʤʫʥʫʥ ʪʫʨʫʢʪʫʫʣʫʛʫʥ ʩʘʢʪʘʧ ʢʘʣʫʫ ʤʠʣʜʝʪʠ ʵש ʙʘʰʳʥʜʘ 

ʪʫʨʛʘʥ ʵʣʝ.  

ɸʣʙʝʪʪʝ, ʙʘʥʢʪʘ ʞʦʛʦʨʢʫ ʢʚʘʣʠʬʠʢʘʮʠʷʫʫ ʢʘʜʨʣʘʨ ʠʰʪʝʰʧʝʩʝ ʤʫʥʫʥ ʙʘʘʨʳʥ 

ʠʰʢʝ ʘʰʳʨʫʫ ʤװʤʢװʥ ʵʤʝʩ ʵʢʝʥʜʠʛʠ ʘʡʜʘʥ ʘʯʳʢ. ʆʰʦʥʜʫʢʪʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢʪʘ 

ʞʘʰʪʘʨʜʳ ʜʘʷʨʜʦʦ ʞʘʥʘ ʠʰʢʝ ʪʘʨʪʫʫʛʘ ʢᴇʙװʨᴇᴇʢ ʢᴇװשʣ ʙʫʨʫʣʛʘʥ. ʉʠʟʜʝʨʛʝ ʤʘʘʣʳʤ 

ʙʦʣʛʦʥʜʦʡ ʵʣʝ, ʙʠʨʠʥʯʠʜʝʥ, ʵʤʛʝʢ ʘʢʳ ʙʠʨ ʢʳʡʣʘ ʞʦʛʦʨʫʣʘʪʳʣʛʘʥ, ʙʦʥʫʩʪʘʨʜʳʥ 

ʘʣʛʳʣʳʢʪʫʫ ʩʠʩʪʝʤʘʩʳ ʢʦʣʜʦʥʫʫʛʘ ʢʠʨʛʠʟʠʣʠʧ, ʪʫʨʘʢ-ʞʘʡ ʩʩʫʜʘʣʘʨʳ ʙʝʨʠʣʝ ʙʘʰʪʘʛʘʥ, 

ʙʫʣ ʦʰʦʣ ʫʯʫʨʜʘ ʠʰʪʝʧ ʞʘʪʳʰʢʘʥ ʜʵʵʨʣʠʢ ʙʘʨʜʳʢ ʢʳʟʤʘʪʢʝʣʝʨʜʠ ʪʫʨʘʢ-ʞʘʡ ʤʝʥʝʥ 

ʢʘʤʩʳʟ ʢʳʣʫʫʛʘ ʰʘʨʪ ʪװʟʛᴇʥ. ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʢʘʡʨʘ ʜʘʷʨʜʦʦʥʫʥ ʘʣʛʳʣʳʢʪʫʫ 

ʩʠʩʪʝʤʘʩʳ ʪװʟװʣʛᴇʥ, ʐʚʝʡʮʘʨʠʷʥʳʥ, ɻʝʨʤʘʥʠʷʥʳʥ, ɸʥʛʣʠʷʥʳʥ ʵש ʤʳʢʪʳ ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʘʨʳ, ʌʝʜʝʨʘʣʜʳʢ ʨʝʟʝʨʚʜʠʢ ʩʠʩʪʝʤʘʩ,r ʊװʨʢʠʷ ʞʘʥʘ ʊʘʡʣʘʥʜ ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʘʨʳ ʤʝʥʝʥ ʢʝʣʠʰʠʤʜʝʨ ʪװʟװʣʛᴇʥ. ɹʫʣ, ʢʳʡʣʘ ʢʳʩʢʘ ʤᴇᴇʥᴇʪ ʠʯʠʥʜʝ ʋʣʫʪʪʫʢ 
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Илимий-практикалык конференциянын материалдары 

 

ʙʘʥʢʪʘ ʤʳʢʪʳ ʞʘʤʘʘʪ ʪװʟװʣװʰװʥᴇ ʰʘʨʪ ʪװʟʛᴇʥ. ʉʫʨʘʤʞʳʣʦʦʣʦʨ ʙʦʶʥʯʘ ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳ 1997-ʞʳʣʳ ʇʨʠʙʘʣʪʠʢʘ ᴇʣʢᴇʩװʥ ʢʦʰʦ ʘʣʛʘʥʜʘ, ʩʦʚʝʪ 

ʜʦʦʨʫʥʘʥ ʢʠʡʠʥʢʠ ʤʳʢʪʳ ɹʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʨʜʳʥ ʙʠʨʠ ʢʘʪʘʨʳ ʪʘʘʥʳʣʛʘʥ. ʄʳʥʜʘ 

ʕʩʪʦʥʠʷ ʵʩʢʝ ʘʣʳʥʙʘʡʪ, ʘʥʪʢʝʥʠ  ʙʫʣ ᴇʣʢᴇʜᴇ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʳʥ ʦʨʜʫʥʘ ɺʘʣʶʪʘʣʳʢ 

ʢʝשʝʰ ʪװʟװʣװʧ, ʘʣ ʙʘʰʢʘ ʤʘʢʩʘʪʪʘʨʜʳ ʞʘʥʘ ʤʠʣʜʝʪʪʝʨʜʠ ʢᴇʟʜᴇʛᴇʥ.  

  ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʜʘ ʤʝʥ ʞʝʪʝʢʯʠʣʠʢ ʢʳʣʳʧ ʪʫʨʛʘʥ 

ʤʝʟʛʠʣʜʝ ʞװʨʛװʟװʣʛᴇʥ ʨʝʬʦʨʤʘʣʘʨʜʳʥ ʪʘʨʳʭʳ ʤʳʥʘ ʫʰʫʥʜʘʡ. ʂᴇװשʣ ʙʫʨʛʘʥʳשʳʟʜʘʨ 

 .ʳʨʘʭʤʘʪ שʥ ʯʦװʯװ
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Илимий-практикалык конференциянын материалдары 

 

ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅɼɸ ʕʂʆʅʆʄʀʂɸʅʓʅ ᴆʅתɻתʐתʅᴆ ɸʂʏɸ-

ʂʈɽɼʀʊ ʉɸʗʉɸʊʓʅʓʅ ʊɸɸʉʀʈʀ 

ɸʪʘʙʘʝʚ ʅʫʨʣʘʥ ʋʟʛʝʥʦʚʠʯ, 

 çɸʪʘʪʶʨʢ-ɸʣʘ-ʊʦʦè ʫʥʠʚʝʨʩʠʪʝʪʠʥʠʥ ʤʫʛʘʣʠʤʠ 

Презентация 

1 cлайд 

ɸʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ïʙʫʣ ʵʢʦʥʦʤʠʢʘʥʳ 

ʞᴇʥʛᴇ ʩʘʣʫʫ ʞʘʛʳʥʜʘ ʤʘʤʣʝʢʝʪʪʠʢ 

ʩʘʷʩʘʪ ʙʘʛʳʪʪʘʨʳʥʳʥ ʙʠʨʠ. ɾᴇʥʛᴇ 

ʩʘʣʫʫ ʦʙΆʝʢʪʪʝʨʠʥʝʥ ʙʦʣʫʧ, ʘʢʯʘ 

ʞװʛװʨʪװװ ʙʠʡʣʠʛʠʥʠʥ, ʞʝʢʝ ʙʘʥʢʪʘʨʜʳʥ 

ʞʘʥʘ ʙʘʥʢʪʳʢ ʵʤʝʩ ʫʶʤʜʘʨʜʳʥ ʠʰ-

ʘʨʘʢʝʪʠʥʠʥ ʥʘʪʳʡʞʘʩʳʥʜʘ ᴇʟʛᴇʨװװʯװ 

ʘʢʯʘ ʨʳʥʦʛʫʥʜʘʛʳ ʩʫʨʦʦ-ʪʘʣʘʧ ʞʘʥʘ 

ʩʫʥʫʰ ʵʩʝʧʪʝʣʝʪ. ʄʘʤʣʝʢʝʪʪʠʥ ʘʢʯʘ-

ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢ ʞʝ 

ʙʘʥʢʪʘʨʘʨʢʳʣʫʫ ʞʘʡʳʣʪʳʣʘʪ. 

 
2 cлайд 

ɸʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥʠʥ 
ʢʦʶʣʛʘʥ ʤʘʢʩʘʪʪʘʨʛʘ ʪʘʘʩʠʨʠ

ʂʘʤʜʘʨ, 

͔ͣͦͤͭ͊ͪʜʳʢ

͋͊͊͘Σ ʢʳʩʢʘ 

ʤЊЊʥЊʪʪϾϾ 

ʧʘʡʳʟʜʳʢ 

ʯʝʥʜʝʨ, ʙʘʥʢʪʘʨ 

ʘʨʘʣʳʢ 

пайыздык чендер.

Ачык рынокто 

операциялар;

банктарды 

рефинансылоо;

валюта рыногундагы 

операциялар;

камдык талаптар;

эсептик чен.

Акча 

топтомдору;

ʇʘʡʳʟʜʳʢ 

ʯʝʥʜʝʨ (ʢʳʩʢʘ 

ʞʝ ʫʟʘʢ 

ʤᴇᴇʥᴇʪʢᴇ 

ʢʘʨʘʣʛʘʥ).

ˮ΄ ͔͔ͣͤͤ ͊ͣͫ͟·͘ 

͋ͦͯͯͤͯͤ͡ ͎͗ͦͦͪͯ͟ 

ש͔͎͒ ΉΉ͙͡Τ 

Ή͙ͦͤͦͣ͊͟͟͡·͟ 

ᴇͫ́װ ;

͋͊͊ ͎ͭͯͪͯͭͯͯͯͯ͟͡;

ͺ͙ͤ͊ͤͫ· 

ͪ·ͤͦͭͦͪͯͤͯͤ͟ 

͎ͭͯͪͯͭͯͯͯͯ͟͡ ͗Φ͋Φ

ʉʪʨʘʪʝʛʠʷʣʳʢ

ʤʘʢʩʘʪʪʘʨ

ɸʨʘʣʳʢ 

ʤʘʢʩʘʪʪʘʨ

ʆʧʝʨʘʮʠʷʣʳʢ 

ʤʘʢʩʘʪʪʘʨ

ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʳʥ 

ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ
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Илимий-практикалык конференциянын материалдары 

 

3 cлайд 

 

 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 

ɹʦʣʛʘʨʠʷ                   

ɹʝʣʘʨʫʩʴ                    

ɺʝʥʛʨʠʷ                     

ʂʘʟʘʭʩʪʘʥ                    

ʃʘʪʚʠʷ                   

ʇʦʣʴʰʘ                   

ʈʦʩʩʠʷ                    

ʉʣʦʚʘʢʠʷ                     

ʉʣʦʚʝʥʠʷ                   

ʏʝʭʠʷ                   

ʂʳʨʛʳʟʩʪʘʥ                   

 

         - ʪʘʨʛʝʪʠʨʦʚʘʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ                                                     - ʪʘʨʛʝʪʠʨʦʚʘʥʠʝ ʠʥʬʣʷʮʠʠ 

          - ʫʧʨʘʚʣʷʝʤʦ ʧʣʘʚʘʶʱʠʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ                                         - ʬʠʢʩʠʨʦʚʘʥʥʳʡʚʘʣʶʪʥʳʡ ʢʫʨʩ 

ᴆʪʤᴇ ʵʢʦʥʦʤʠʢʘʩʳʤʝʥʝʥᴇʣʢᴇʣᴇʨʜᴇ  

ʘʢʯʘ-ʢʨʝʜʠʪʩʘʷʩʘʪʳʨʝʞʠʤʠʥʠʥ
ʵʚʦʣʶʮʠʷʩʳ

ɸʢʯʘ ʙʘʟʘʩʳʥ ʪʘʨʛʝʪʪʦʦ ʀʥʬʣʷʮʠʷʥʳ ʪʘʨʛʝʪʪʦʦ

ʉװʟʛᴇʥ ʚʘʣʶʪʘ ʢʫʨʩʫʥʫ ʞװʨʛװʟװװɹʝʣʛʠʣʝʥʛʝʥ ʚʘʣʶʪʘ ʢʫʨʩʫ

ʆʨʫʩʠʷ

 
 

4 cлайд 

 

ʄʦʥʝʪʘʨʜʳʢʪʦʧʪʦʤʜʦʨ, ᴇʣʢᴇʜᴇ 

ʠʥʬʣʷʮʠʷʣʳʢʢװʪװװʣᴇʨʜװ ʦʦʟʜʫʢʪʦʦʛʦ 

ʞʘʥʘ ʘʥʳʥ ʜʝשʛʵʵʣʠʥ ʪᴇʤᴇʥʜᴇʪװװʛᴇ 

ʢᴇʤᴇʢ ʢᴇʨʩᴇʪװװ ʤʝʥʝʥ ʤʦʥʝʪʘʨʜʳʢ 

ʩʘʷʩʘʪʪʳʥ ʘʙʘʣʳʥ ʙʠʣʜʠʨʠʧ ʪʫʨʘʪ. 

ɹʠʨʦʢ ʤʦʥʝʪʘʨʜʳʢʪʦʧʪʦʤ, 

ʩʪʨʘʪʝʛʠʷʣʳʢʤʘʢʩʘʪʪʫʫᴇʟʛᴇʨװʣʤᴇ 

ʞʘʥʘʪʘʥʜʘʣʛʘʥʤʦʥʝʪʘʨʜʳʢʪʦʧʪʦʤ

ʦʨʪʦʩʫʥʜʘʛʳʙʘʡʣʘʥʳʰʘʣʩʳʟʙʦʣʛʦʥ

ʫʯʫʨʜʘʤʦʥʝʪʘʨʜʳʢʩʘʷʩʘʪʪʳʥʘʙʘʣʳ

ʪʫʫʨʘʣʫʫʙʠʣʜʠʨʝʘʣʙʘʡʪ. 
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Илимий-практикалык конференциянын материалдары 

 

5 cлайд 

 

ʂɹʀʤʝʥʝʥʀɼᴆʥװʥʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘʛʳ

ʘʢʯʘʩʫʥʫʰʫʥʫʥᴇʟʛᴇʨװװʩװʥᴇ ʙʝʨʛʝʥʙʘʘʩʳ

-.005

-.004

-.003

-.002

-.001

.000

.001

.002

2 4 6 8 10 12 14

Response of LCPI to DLM2

-.010

-.005

.000

.005

.010

.015

.020

2 4 6 8 10 12 14

Response of LGDP_SA to DLM2

Response to Cholesky One S.D. Innovations ± 2 S.E.

 
 

6 cлайд 

 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ 2003-2010-ʞʳʣʜʘʨ 
ʠʯʠʥʜʝʛʠ ʘʢʯʘ-ʢʨʝʜʠʪ ʙʘʷʥʜʘʤʘʩʳʥʳʥ ʪװʟװʤװ

ɸʢʪʠʚʜʝʨʜʠʥ ʞʘʣʧʳ 

ʩʫʤʤʘʩʳʥʳʥ % 2003 2004 2005 2006 2007 2008 2009 2010

ɸʢʪʠʚʜʝʨʜʠʥ ʞʘʣʧʳ ʩʫʤʤʘʩʳ100 100 100 100 100 100 100 100

ʊʘʟʘ ʯʝʪ ᴇʣʢᴇ ʘʢʪʠʚʜʝʨʠ55.3 85.1 82.1 78.2 77.3 77.8 105.2 103.3

ʊʘʟʘ ʠʯʢʠ ʘʢʪʠʚʜʝʨʠ44.7 14.9 17.9 21.8 22.7 22.2 -5.2 -3.3

ᴆʢʤᴇʪʢᴇ ʢʘʨʘʪʘ ʪʘʟʘ ʪʘʣʘʧʪʘʨ85.3 38.1 31.9 17.0 -16.9 -15.0 202.9 189.2

ɹʘʰʢʘ ʩʝʢʪʦʨʣʦʨʛʦ ʢʘʨʘʪʘ 

ʪʘʣʘʧʪʘʨ 59.8 227.3 207.0 167.2 216.4 237.4 -870.4 -1243.5

ɸʢʮʠʷʣʘʨ ʞʘʥʘ ʢʘʧʠʪʘʣʛʘ 

ʢʘʪʳʰʢʘʥ ʙʘʰʢʘ ʬʦʨʤʘʣʘʨ-52.1 -139.7 -136.1 -96.8 -115.0 -152.5 910.5 1454.4

ɹʘʰʢʘ ʩʪʘʪʴʷʣʘʨ 7.0 -25.6 -2.9 12.7 15.5 30.1 -143.0 -300.1

ɸʢʯʘ ʤʘʩʩʘʩʳʥʘʥ %2003 2004 2005 2006 2007 2008 2009 2010

ʇʘʩʩʠʚʜʝʨʜʠʥ ʞʘʣʧʳ 

ʩʫʤʤʘʩʳ = ʏʦʛʫʫ ʘʯʢʘ 

ʤʘʩʩʘʩʳ (ʄ2ʍ) 100 100 100 100 100 100 100 100

ɸʢʯʘ ʤʘʩʩʘʩʳ, ʩʦʤ (ʄ2)75.5 70.0 74.9 74.7 80.8 78.9 76.1 77.7

ɾװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘ ʘʢʯʘʣʘʨ63.5 57.4 61.4 60.1 62.0 60.6 59.3 59.9

ɼʝʧʦʟʠʪʪʝʨ, ʩʦʤ 12.1 12.6 13.6 14.6 18.8 18.2 16.8 17.7

ʊʘʣʘʧ ʙʦʶʥʯʘ ʪᴇʣᴇʥװװʯװ 

ʜʝʧʦʟʠʪʪʝʨ 8.2 9.1 9.2 10.2 11.3 10.1 11.0 12.5

ʄᴇᴇʥᴇʪʪװװ ʜʝʧʦʟʠʪʪʝʨ3.9 3.5 4.4 4.4 7.5 8.1 5.8 5.3

ʏʝʪ ᴇʣʢᴇ ʚʘʣʶʪʘʩʳʥʜʘʛʳ 

ʜʝʧʦʟʠʪʪʝʨ 24.5 30.0 25.1 25.3 19.2 21.1 23.9 22.3
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Илимий-практикалык конференциянын материалдары 

 

7 cлайд  

 

 
 

8 cлайд  

 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ 2002-2010-ʞʳʣʜʘʨ 
װʤװʟװʥ ʘʢʯʘ ʙʘʟʘʩʳʥʳʥ ʪװʯװ

(%ʤʝʥʝʥ)

ʓʩʳʤʳ 2002 2003 2004 2005 2006 2007 2008 2009 2010

ɸʢʯʘʙʘʟʘʩʳ

%ʤʝʥʝʥ 1
0

0

1
0

0

1
0

0

1
0

0

1
0

0

1
0

0

1
0

0

1
0

0

1
0

0

ʈʝʟʝʨʚʜʝʨ

% ʤʝʥʝʥ 1
0

,3

7
,5

1
0

,1

1
5

,5

1
4
,9

1
5

,5

1
6

,4

1
8

,5

1
4

,7

ʅʘʢʪʘʘʢʯʘ

ʞװʛװʨװʰװ

% ʤʝʥʝʥ

8
9

,7

9
2

,5

8
9

,9

8
4

,5

8
5

,1

8
4

,5

8
3

,6

8
1

,5

8
5

,3

 
 

 

1) ˸ ͙͔͒ͭͭ͡ϾϾ ͟ ͊ͣ͒·͟ ͭ͊͊ͨͭ͊ͪ͡ 

ʄᴇᴇʥᴇʪ ʄʠʣʜʝʪʪװװ ʢʘʤʜʳʢ ʪʘʣʘʧʪʘʨ 
(%) 

1993-ʞ. ʤʘʡ ʘʡʳʥʘʥ 1 ʞʳʣʛʘ ʯʝʡʠʥ ʪʘʨʪʳʣʛʘʥ ʘʢʯʘ 
ʩʘʣʳʤʜʘʨʛʘ ʞʘʥʘ ʜʝʧʦʟʠʪʪʝʨʛʝ 15,3; 1 ʞʳʣʜʘʥ 3 ʞʳʣʛʘ 
ʯʝʡʠʥ ʪʘʨʪʳʣʛʘʥ ʘʢʯʘ ʩʘʣʳʤʜʘʨʛʘ ʞʘʥʘ ʜʝʧʦʟʠʪʪʝʨʛʝ - 
10,0; 3 ʞʳʣʜʘʥ ʘʰʳʢ ʜʝʧʦʟʠʪʪʝʨʛʝ ʢʘʤʜʳʢ ʪʘʣʘʧʪʘʨ 
ʘʥʳʢʪʘʣʛʘʥ ʵʤʝʩ. 

1993-ʞ. 2 ʘʚʛʫʩʪʫʥʘʥ 20.0 

1994-ʞ. 1 ʠʶʥʶʥʘʥ 30.0 

1994-ʞ. 1 ʘʚʛʫʩʪʫʥʘʥ 20.0 

1994-ʞ. 1 ʦʢʪʷʙʨʳʥʘʥ 15.0 

1996-ʞ. 1 ʘʧʨʝʣʠʥʝʥ 13.5 

1996-ʞ. 1 ʜʝʢʘʙʨʠʥʝʥ 15.6 

1997-ʞ. 1 ʷʥʚʘʨʳʥʘʥ 20.0 

2001-ʞ. 4 ʠʶʥʶʥʘʥ 15.0 

2001-ʞ. 2 ʠʶʣʶʥʘʥ 10.0 

2009-ʞ. 15 ʠʶʥʶʥʘʥ 9.5 

2010-ʞ. 31 ʤʘʡʳʥʘʥ 8.0 

2011-ʞ. 14 ʤʘʨʪʳʥʘʥ 9.0 

 

2) ʘʯʳʢ ʨʳʥʦʢʪʦ ʦʧʝʨʘʮʠʷʣʘʨ 
      2.1 ʂʈʋɹ ʥʦʪʘʣʘʨʳʥ ʩʘʪʫʫ ʘʫʢʮʠʦʥʜʦʨ 
      2.2 ʵʢʠʥʯʠʣʠʢ ʨʳʥʦʢʪʦ ʦʧʝʨʘʮʠʷʣʘʨ 
          2.2.1 ʂʈʋɹ ʨʝʧʦ ʦʧʝʨʘʮʠʷʣʘʨ 
          2.2.2 "ʘʫʪʨʘʡʪ" ʰʘʨʪʪʘʨʳʥʜʘ ʄʂɺʥʳ 

ʩʘʪʳʧ ʘʣʫʫ 
3) ʙʘʥʢʪʘʨʜʳ ʢʘʡʨʘ ʢʘʨʞʳʣʦʦ 
ʦʧʝʨʘʮʠʷʣʘʨ 
      3.1 ʙʠʨ ʢװʥʜװʢ ʢʨʝʜʠʪ 
      3.2 "ʦʚʝʨʥʘʡʪ" ʢʨʝʜʠʪ 
      3.3 ʘʢʳʨʢʳ ʠʥʩʪʘʥʮʠʷʥʳʥ ʢʨʝʜʠʪʠ 
4) ʚʘʣʶʪʘʣʳʢ ʨʳʥʦʢʪʦ ʦʧʝʨʘʮʠʷʣʘʨ 
      4.1 ʚʘʣʶʪʘʣʳʢ ʠʥʪʝʨʚʝʥʮʠʷʣʘʨ 
      4.2 ʪʠʢʝ ʩʚʦʧ ʘʫʢʮʠʦʥʜʦʨ 
      4.3 ʢʘʡʪʘʨʳʤ ʩʚʦʧ ʦʧʝʨʘʮʠʷʣʘʨ 

M - ʘʢʯʘ ʤʘʩʩʘʩʳ 
MB ï ʘʢʯʘ ʙʘʟʘʩʳ 
D ï ʞʝʢʝ ʘʜʘʤʜʘʨʜʳʥ ʞʘʥʘ ʶʨʠʜʠʢʘʣʳʢ 
ʞʘʢʪʳʥ ʜʝʧʦʟʠʪʪʝʨʠ 
C ï ʞװʛװʨʪװװʜᴇʛװ ʘʢʯʘʣʘʨ 
ER ï װʩʪᴇʢ ʢʘʤʜʘʨ 
DD ï ʪʘʣʘʧ ʙʦʶʥʯʘ ʵʩʝʧʪʝʨʠ 

r ï ʤʠʣʜʝʪװװ ʢʘʤʜʘʨʜʳʥ ʥʦʨʤʘʩʳ 
c ï ʥʘʢ ʘʢʯʘʥʳʥ ʢʦʵʬʬʠʮʠʝʥʪʠ 
e ï װʩʪᴇʢ ʢʘʤʜʘʨʜʳʥ ʢʦʵʬʬʠʮʠʝʥʪʠ  
m ï ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ  

 

1 ʩʭʝʤʘ. ɸʢʯʘ ʤʘʩʩʘʩʳʥʘ ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥ ʪʘʘʩʠʨʠ. 
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Илимий-практикалык конференциянын материалдары 

 

 

9 cлайд  

 

2002-2010-ʞʳʣʜʘʨ ʠʯʠʥʜʝ ʘʢʯʘ ʙʘʟʘʩʳʥʳʥ 
ʤʫʣʴʪʠʧʣʠʢʘʮʠʷ ʜʝשʛʵʵʣʠʥʝ ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʛʝʥ 

ʬʘʢʪʦʨʣʦʨʛʦ ʠʣʠʢʪᴇᴇ ʞװʨʛװʟװװ

̍ͫ·ͣ· 2002 2003 2004 2005 2006 2007 2008 2009 2010

˹͊ͭ͊͊͟͟;͊ͤ·ͤ

ͦ͟ Ήͺͺ͙ͼ͙͔͙ͤͭ(c)

8
,5

4
3

7
,7

5
8

6
,2

9
3

6
,7

0
5

5
,9

1
8

5
,4

6
6

6
,0

1
5

5
,3

7
9

4
,8

1
0

ʄʠʣʜʝʪʛװװ 

ʨʝʟʝʨʚʜʝʨʜʠʥ

ʥʦʨʤʘʩʳ% ʤʝʥʝʥ(r) 0
,1

0
0

0
,1

0
0

0
,1
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4
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10 cлайд 

 

ɸʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʪʨʘʥʩʤʠʩʩʠʦʥʜʫʢ 

ʤʝʭʘʥʠʟʤʠ

ˢ͟;͊
ͣ͊ͫͫ͊ͫ·

ʇʨʦʮʝʥʪʪʠʢʯʝʥʠʥʢʘʥʘʣʳ

ɹʘʥʢʪʳʢ ʢʨʝʜʠʪ 

ʙʝʨװװ ʢʘʥʘʣʳ

ɹʘʣʘʥʩʪʳʢ ʦʪʯʝʪʪʫʥ ʢʘʥʘʣʳ

ɸʢʪʠʚʜʝʨʜʠʥ ʙʘʘʩʳ ʢʘʥʘʣʳ

ɸʣʤʘʰʪʳʨʫʫ ʢʫʨʩʪʫʥ ʢʘʥʘʣʳ

̉·͎͎͊ͪͯͯ̉ͦͯͯ ͫͯͪͦͦ

ʀʤʧʦʨʪ/ʵʢʩʧʦʨʪʀʥʬʣʷʮʠʷ
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Илимий-практикалык конференциянын материалдары 

 

 

11 cлайд 

 

ʂɹʀ ʞʘʥʘʀɼᴆʥװʥ ʂr ʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘʛ  r

ʢʨʝʜʠʪʪʝʨʜʠʥ ᴇʟʛᴇʨװװʩװʥᴇʙʝʨʛʝʥʙʘʘʩʳ
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Response to Cholesky One S.D. Innovations ± 2 S.E.

 
 

12 слайд 

 

ʂʨʝʜʠʪʪʠʢ ʢʘʥʘʣʛʘ ʨʝʛʨʝʩʩʠʦʥʜʫʢ ʠʣʠʢʪᴇᴇ 

ʞװʨʛװʟװװ

LGDP_SA = 0.03393585604 + 0.3834204115*DLCREDIT

ʂʨʝʜʠʪʪʝʨʜʠʥ ʯʝʥʠʥʝ 1% ʞʦʛʦʨʫʣʘʪʫʫ 

ʘʡʢʳʥ ʀɼᴆʥװʥ 0,3834% ʞʦʛʦʨʫʣʘʰʳʥʘ 

ʘʣʳʧ ʢʝʣʝʪ. ʅʝʛʠʟʠʥʝʥ, װʣʛװ ʞʘʥʘ 

ʢʦʵʬʬʠʮʠʝʥʪ, ʩʪʘʪʠʩʪʠʢʘʣʳʢ 

ʤʘʘʥʠʣװװʣװʢʢᴇ ʵʵ.
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Илимий-практикалык конференциянын материалдары 

 

ʄʆʅɽʊʀɿɸʎʀʗʃʆʆ ɼɽרɻʕʕʃʀ 
 

ʂʘʜʳʨʘʣʠʝʚ ɸʡʙʝʢ ɼʞʫʤʘʣʠʝʚʠʯ, 

ɹװʪʢװʣ ʜװʡʥᴇʣװʢ ɹʘʥʢʪʳʥ ʵʢʩʧʝʨʪʠ 
  

Презентация 

1 cлайд 

ǒǴǳǫǸǮǭǦǼǮʷ ʘʥʳʢʪʘʤʘʩʳ

ÅçȲɔɓɋɘɎɍɆɜɎè̫ʘʥʳʢʪʘʤʘʩʳʵʢʠʚʘʨʠʘʥʪʪʘ

ʢʦʣʜʦʥʫʣʫʧʢʝʣʝʪ:

ïʕʢʦʥʦʤʠʢʘʥʳ ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ, ʀɼᴆʥװ

ʤʦʥʝʪʠʟʘʮʠʷʣʦʦɐɔɣɚɚɎɜɎɋɓɘʠ, 

ʵʩʝʧʪʝʰװװʣᴇʨʜװʤʦʥʝʪʠʟʘʮʠʷʣʦʦ ʜʝשʛʵʵʣʠ 

ʞ.ʙ., ʙʘʰʢʘʯʘ ʘʡʪʢʘʥʜʘ ʵʢʦʥʦʤʠʢʘʥʳʥ ʘʢʯʘʛʘ 

ʢʘʥʳʢʢʘʥʜʳʛʳʥʳʥ ʢᴇʨʩᴇʪʢװʯװ ʢʘʪʘʨʳ;

ïʊᴇʣᴇʤʜᴇʨʜװ ʘʢʯʘʣʘʡ ʬʦʨʤʘʛʘ ʢʦʪʦʨʫʫ 

(ʞʝשʠʣʜʠʢʪʝʨʜʠ ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ).  ʏʝʪ ʵʣʜʠʢ 

ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ ʪװʰװʥװʛװ ʜʘ (monetization ) 
ʙʫʛʘʦʢʰʦʤhʘʘʥʠʛʝʵ.ɻ 

 
2 слайд 

ǆ. ǒǦǶǾǦǱǱʜʳʥ ʘʥʳʢʪʘʤʘʩʳ

ÅM=kPY

ÅʤʳʥʜʘȲ ïʞװʛװʨʪװװʜᴇʛװ ʘʢʯʘʤʘʩʩʘʩʳʥʳʥ

ʢᴇʣᴇʤװ;

ÅPïʪʦʚʘʨʣʘʨʛʘʙʘʘʥʳʥʦʨʪʦʯʦʜʝשʛʵʵʣʠ;

Åk ïȲɆɖɞɆɑɑʜʳʥɐɔɣɚɚɎɜɎɋɓɘʠ;

ÅYïʫʣʫʪʪʫʢʢʠʨʝʰʝʞʝ ʜשװ ʫʣʫʪʪʫʢʧʨʦʜʫʢʪ 

ʢᴇʣᴇʤװ.
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Илимий-практикалык конференциянын материалдары 

 

3 слайд 

 

ʄʦʥʝʪʠʟʘʮʠʷʣʦʦǰǴȃǺǺǮǼǮǫǳǸʠ

ÅȲɔɓɋɘɎɍɆɜɎʷʣʦʦ ɐɔɣɚɚɎɜɎɋɓɘʠ ʦʨʪʦʯʦ 

ʞʳʣʜʳʢ ʘʢʯʘ ʤʘʩʩʘʩʳʥʳʥ ʥʦʤʠʥʘʣʜʳʢ ʜשװ 

ʠʯʢʠ ʧʨʦʜʫʢʪʢʘ ʢʘʨʘʪʘ ʢʘʪʳʰʳ ʢʘʪʘʨʳ 

ʵʩʝʧʪʝʣʝʪ. ʆʨʪʦʯʦ ʞʳʣʜʳʢ ʘʢʯʘ ʤʘʩʩʘʩʳʥʳʥ 

ʥʦʤʠʥʘʣʜʳʢ ʜשװ ʠʯʢʠ ʧʨʦʜʫʢʪʢʘ ʢʘʨʘʪʘ 

ʢʘʪʳʰʳ ʢʘʪʘʨʳ ʵʩʝʧʪʝʣʛʝʥ ʘʢʯʘ ʞװʛװʨʪװװ 

ʪʝʟʜʠʛʠʥʠʥ ʢᴇʨʩᴇʪʢװʯװ, ɒɔɓɋɘɎɍɆɜɎʷʣʦʦ 

ɐɔɣɚɚɎɜɎɋɓɘʠʥʝ ʢʘʨʘʪʘ ʤʘʘʥʠʩʠ ʙʦʶʥʯʘ 

ʢʘʨʘʤʘ ʢʘʨʰʳ ʢʝʣʝʪ.

 
 

4 слайд 

 

ǒǴǳǫǸǮǭǦǼǮȅǱǴǴǰǴȃǺǺǮǼǮǫǳǸǮ

ÅMV=PY

ÅV=PY/M

ÅK=1/V

ÅʤʳʥʜʘȲ ïʞװʛװʨʪװװʜᴇʛװ ʘʢʯʘʤʘʩʩʘʩʳʥʳʥ

ʢᴇʣᴇʤװ;

ÅPïʪʦʚʘʨʣʘʨʛʘʙʘʘʥʳʥʦʨʪʦʯʦʜʝשʛʵʵʣʠ;

ÅYïʫʣʫʪʪʫʢʢʠʨʝʰʝʞʝ ʜשװ ʫʣʫʪʪʫʢʧʨʦʜʫʢʪ 

ʢᴇʣᴇʤװ.

ÅV ïȲʞװʛװʨʪװװ ʪʝʟʜʠʛʠ

Åk ïɒɔɓɋɘɎɍɆɜɎʷʣʦʦɐɔɣɚɚɎɜɎɋɓɘʠ;
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Илимий-практикалык конференциянын материалдары 

 

5 слайд 

 

ǒǴǳǫǸǮǭǦǼǮʷʣʦʦʜʝשʛʵʵʣʠ

Åɸʢʯʘ ʞװʛװʨʪװװ ʤʘʩʩʘʩʳʥʳʥ ʪʝʟʜʠʛʠ, ʜʝʤʝʢ, 
ʵʢʦʥʦʤʠʢʘʥʳ ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ ʫʟʘʢ ʤᴇᴇʥᴇʪʢᴇ 
ʢʘʨʘʣʛʘʥ ʤʝʟʛʠʣ ʘʨʘʣʳʛʳʥʜʘ ʪʫʨʫʢʪʫʫ ʯʦשʜʫʢ 
ʵʢʝʥʠ ʵʢʦʥʦʤʠʢʘʣʳʢ ʪʝʦʨʠʷʣʘʨʜʳʥ ʢᴇʧʯװʣװʛװʥʜᴇ 
ʪʘʘʥʳʣʛʘʥ, ʦʰʦʥʜʫʢʪʘʥ ʵʢʟʦʛʝʥʜʠʢ ʬʘʢʪʦʨ 
ʢʘʪʘʨʳ ʘʣʤʘʰʪʳʨʫʫʥʫ ʪʝשʜʝʰʪʠʨװװʜᴇ 
ʢʘʪʳʰʳʰʳ ʳʢʪʳʤʘʣ.  
Åʂʣʘʩʩʠʢʘʣʳʢ ʪʝʦʨʠʷʣʘʨʜʳʥ ʙʠʨʠ ʜʘ 
ʵʢʦʥʦʤʠʢʘʥʳ ʘʢʯʘ ʤʝʥʝʥ ʢʘʤʩʳʟʜʦʦʥʫʥ 
ʢʘʡʩʳʣ ʜʝשʛʵʵʣʠ ʦʧʪʠʤʘʣʜʫʫ ʞʘʥʘ ʤʳʥʜʘʡ 
ʦʧʪʠʤʘʣʜʫʫ ʤʘʘʥʠ ʙʘʨʙʳ ʜʝʛʝʥ ʩʫʨʦʦʛʦ ʞʦʦʧ 
ʙʝʨʙʝʡʪ.
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Илимий-практикалык конференциянын материалдары 

 

ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅʓʅ ɸʂʏɸ-ʂʈɽɼʀʊ ʉɸʗʉɸʊʓʅʓʅ ʂʓʈɻʓɿ 

ʈɽʉʇʋɹʃʀʂɸʉʓʅʓʅ ɹɸʅʂ ʊʋʊʋʄʋʅɸ ʊʀʁɻʀɿɻɽʅ ʊɸɸʉʀʈʀ 
 

ɹʝʢʪʝʥʦʚʘ ɼʘʤʠʨʘ ʏʦʪʫʝʚʥʘ, 

 ʵ.ʠ.ʜ., ʧʨʦʬʝʩʩʦʨ,  

ʂʈʉʋʥʫʥ  

çʌʠʥʘʥʩʳ ʞʘʥʘ ʢʨʝʜʠʪè ʢʘʬʝʜʨʘʩʳʥʳʥ ʙʘʰʯʳʩʳ 

 

Статья 
 

ʈ ʥrʦʢ ʵʢʦʥʦʤʠʢʘʩʳʥʳʥ ʘʥʯʘʣʳʢ ʪʫʨʫʢʪʘʰʘ ʵʣʝʢ ʰʘʨʪʳʥʜʘ ʤʦʥʝʪʘʨʜʳʢ 

ʩʘʷʩʘʪʪʳ ʪʝʩʢᴇᴇ װʯװʥ ʘʢʯʘ ïʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥ ʥʘʪʳʡʞʘʣʫʫ ʢʦʣʜʦʥʫʫ 

ʟʘʨʳʣ ʞʘʥʘ ʙʫʣ ʟʘʤʘʥʙʘʧ ʂʳʨʛʳʟʩʪʘʥʜʘ ʤʦʥʝʪʘʨʜʳʢ ʙʠʡʣʠʢʪʝʨʜʠʥ ʤʘʘʥʠʣװװ ʤʠʣʜʝʪʠ 

ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ɹʫʣ ʤʘʩʝʣʝʥʠʥ ʯʝʯʠʣʠʰʠ ʵʢʦʥʦʤʠʢʘʥʳʥ ʘʢʯʘʥʳʥ  ʥʘʢʪʘʣʘʡ ʞʘʥʘ ʥʘʢ 

ʵʤʝʩ ʬʦʨʤʘʩʳʥʘ ʤʫʢʪʘʞʜʳʢʪʘʨʳʥ, ʘʢʯʘ ʘʛʳʤʜʘʨʳʥ ʪʝʩʢᴇᴇ ʞʘʥʘ ʘʢʯʘ ʞװʛװʨʪװװ 

ʤʘʩʰʪʘʙʳʥ ʞᴇʥʛᴇ ʩʘʣʫʫʥʫʥ ʠʰʪʠʢʪװװ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥ ʠʰʪʝʧ ʯʳʛʫʫ 

ʤװʤʢװʥʯװʣװʢʪᴇʨװʥ ʘʥʳʢʪʦʦʥʫ ʙʦʣʞʦʣʜʦʡʪ.  

ʕʢʦʥʦʤʠʢʘʥʳʥ ʘʢʯʘ ʤʘʩʩʘʩʳ ʤʝʥʝʥ ʩʘʣʳʰʪʳʨʤʘʣʫʫ ʪʦʣʪʫʨʫʣʫʰʫʥʫʥ ʥʝʛʠʟʛʠ 

ʢᴇʨʩᴇʪʢװʯװʥװʥ ʙʠʨʠ ʙʦʣʫʧ, ʵʢʦʥʦʤʠʢʘʥʳ ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ ʜʝשʛʵʵʣʠ ʩʘʥʘʣʘʪ, ʘʣ ʘʢʯʘ 

ʤʘʩʩʘʩʳʥʳʥ ʪʠʛʠ ʞʝ ʙʫʣ ʢʝשʠʨʠ ʪʦʧʪʦʤʫʥʫʥ (ʂʳʨʛʳʟʩʪʘʥʜʘ ʄ2) ʥʦʤʠʥʘʣʜʳʢ ʀɼᴆʛᴇ 

ʢʘʨʘʪʘ ʢʘʪʳʰʳ  ʢʘʪʘʨʳ ʵʩʝʧʪʝʣʝʪ.1 

ɹʫʣ ʢᴇʨʩᴇʪʢװʯ ʪᴇʣᴇʤʜᴇʨʜװ ʞʘʥʘ ʵʩʝʧʪʝʰװװʣᴇʨʜװ ʠʰʢʝ ʘʰʳʨʫʫ, ʵʤʛʝʢ 

ʘʢʳʣʘʨʜʳ, ʞᴇʣᴇʢ ʧʫʣʜʘʨʜʳ, ʩʪʠʧʝʥʜʠʷʣʘʨʜʳ ʞ.ʙ.  ʪᴇʣᴇᴇ װʯװʥ ʟʘʨʳʣ ʙʦʣʛʦʥ ʘʢʯʘ ʤʝʥʝʥ 

ʵʢʦʥʦʤʠʢʘʥʳʥ ʢʘʤʩʳʟ ʢʳʣʳʥʳʰʳ ʜʝשʛʵʵʣʠ ʪʫʫʨʘʣʫʫ ʤʘʘʣʳʤʘʪ ʙʝʨʝʪ. ʂʳʨʛʳʟʩʪʘʥʜʘ 

ʵʢʦʥʦʤʠʢʘʥʳ ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ ʜʝשʛʵʵʣʠ 2011-ʞʳʣʜʳʥ ʘʢʳʨʳʥʜʘ  22,7%, ʘʣ ʵʤʠ 2002 -

ʞʳʣʳ 10-12% ʪװʟʛᴇʥ. ʆʰʦʣ ʵʣʝ ʫʯʫʨʜʘ ʘʡʨʳʤ ᴇʥװʢʢᴇʥ ᴇʣʢᴇʣᴇʨʜᴇ ʘʣ 70 ʧʘʡʳʟʜʘʥ 150 

ʧʘʡʳʟʛʘ ʯʝʡʠʥ ᴇʩʢᴇʥ.2 ʄʦʥʝʪʠʟʘʮʠʷʣʦʦ ʜʠʥʘʤʠʢʘʩʳ ʠʥʬʣʷʮʠʷʛʘ ʙʘʡʣʘʥʳʰʪʫʫ ʙʦʣʦʪ. 

ɸʥʳʥ ᴇʩװʰװ ʤʝʥʝʥ ʤʦʥʝʪʠʟʘʮʠʷʣʦʦ ʜʝשʛʵʵʣʠ ʪᴇʤᴇʥʜᴇʡʪ, ʘʣ ʵʤʠ ʠʥʬʣʷʮʠʷ ʘʨʳʤʳʥʳʥ 

ʙʘʩʘשʜʘʰʳʥʜʘ ʞʘʥʘ ʬʠʥʘʥʩʳʣʳʢ ʪʫʨʫʢʪʫʫʣʫʢʢʘ ʞʝʪʠʰʠʣʛʝʥ ʰʘʨʪʪʘ ʙʫʣ ʜʝשʛʵʵʣ ʜʘ 

ʪʫʨʫʢʪʘʰʘʪ ʞʘʥʘ ʞʦʛʦʨʫʣʘʡʪ.  

ʂᴇʧʪᴇʛᴇʥ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʨ, ʘʥʳʥ ʠʯʠʥʜʝ ʋʣʫʪʪʫʢ ʙʘʥʢ ʜʘ, ʘʢʯʘ ʤʘʩʩʘʩʳʥ 

ʢʦʥʪʨʦʣʜʦʦ ʘʨʢʳʣʫʫ ʙʘʘʣʘʨʜʳʥ ʜʝשʛʵʵʣʠʥ ʪʫʨʫʢʪʘʰʪʳʨʫʫ װʯװʥ  ʤʦʥʝʪʘʨʜʳʢ ʨʝʞʠʤʜʠ 

ʘʜʘʧʪʘʮʠʷʣʘʰʘʪ, ʘʛʘ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʩʳʥ ʪʝʩʢᴇᴇ ʘʨʢʳʣʫʫ ʞʝʪʠʰʠʣʝʪ. 

ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘ- ʦʧʝʨʘʮʠʷʣʳʢ ʤʘʢʩʘʪ, ʘʣ ʵʤʠ ʦʰʦʣ ʵʣʝ ʫʯʫʨʜʘ ʘʢʯʘ ʤʘʩʩʘʩʳ ʢʘʪʘʨʳï 

ʤʦʥʝʪʘʨʜʳʢ ʪʘʨʛʝʪʪᴇᴇ ʨʝʞʠʤʠ ʰʘʨʪʪʘʨʳʥʜʘ ʘʨʘʣʳʢ ʤʘʢʩʘʪ. ʀʡʛʠʣʠʢ ʘʢʯʘ ʤʘʩʩʘʩʳʥʳʥ 

ʞʘʥʘ ʘʢʯʘ ʙʘʟʘʩʳʥʳʥ ʢʦʥʪʨʦʣʜʦʥʫʰʫʥʘ ʢᴇʟ ʢʘʨʘʥʜʳ ʙʦʣʦʪ. ɹʠʨʦʢ, ʢʠʯʠʥʝʢʝʡ ʙʠʨ 

ʩʝʙʝʧ ʙʘʨ, ʘʥʳʥ ʥʝʛʠʟʠʥʜʝ ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫʥʫʥ ʪʫʨʫʢʪʫʫʣʫʛʫʥʘ ʠʰʝʥװװʛᴇ ʙʦʣʦʪ. 

ʄʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʪʘʛʳ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʞװʛװʨʪװװʜᴇʛװ ʥʘʢ ʘʢʯʘʣʘʨʜʳʥ ʞʘʥʘ ʙʘʥʢ 

ʪʫʪʫʤʫʥʫʥ ʨʝʟʝʨʚʜʝʨʠʥʠʥ ʩʫʤʤʘʩʳ ʢʘʪʘʨʳ ʘʥʳʢʪʘʣʘʪ ʞʘʥʘ ʵʩʝʧʪʝʣʝʪ.3 ʂʳʡʣʘ ʢʝשʠʨʠ 

ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʤʘʤʣʝʢʝʪʪʠʥ ʢʘʣʘʡʳʢ ʢʘʣʢ ʪʘʨʘʙʳʥʘʥ ʪʦʚʘʨʣʘʨʜʳ ʞʘʥʘ ʢʳʟʤʘʪʪʘʨʜʳ 

ʩʘʪʳʧ ʘʣʫʫ ʞʘʥʘ ʩʘʪʫʫ װʯװʥ ʢʦʣʜʦʥʫʣʛʘʥ ʤʠʣʜʝʪʪʝʥʤʝʣʝʨʠʥʝʥ, ʧʣʶʩ ʙʘʥʢʪʘʨ ʘʨʘʣʳʢ 

ʪʨʘʥʟʘʢʮʠʷʣʘʨʜʳ ʞᴇʥʛᴇ ʩʘʣʫʫ װʯװʥ  ʙʘʥʢʪʳʢ ʘʢʪʠʚʜʝʨʜʝʥ ʪʫʨʘʪ. ɺʘʣʶʪʘ ʞʘʥʘ 

ʙʘʥʢʪʘʨʜʳʥ ʜʝʧʦʟʠʪʪʝʨʠ ʩʳʷʢʪʫʫ ʢʦʤʧʦʥʝʥʪʪʝʨʜʠ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘ ʞʦʛʦʨʢʫ 
                                                           
1 ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ʦʪʯʝʪʫ, 12/2009. ɹʠʰʢʝʢ, ʂʳʨʛʳʟʩʪʘʥ. 
2 Resource: http://data.worldbank.org/indicator/FM.LBL.MQMY.GD.ZS 
3 Benjamin M. Friedman, Feb 1998, ñThe Rule and Fall of the Money Growth Targets as Guidelines for U.S. 

Monetary Policyò, NBER Working Papers 5465, USA, pp:2-4 
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Илимий-практикалык конференциянын материалдары 

 

ʢʫʙʘʪʪʫʫʣʫʢʪʘʛʳ ʘʢʯʘʣʘʨʛʘ ʢʦʰʫʰʘʪ.  ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘ: ʞװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ 

ʘʢʯʘʣʘʨʜʳʥ ʞʘʥʘ ʙʘʥʢ ʪʫʪʫʤʫʥʫʥ ʨʝʟʝʨʚʜʝʨʠʥʠʥ ʩʫʤʤʘʩʳ 

ʄʦʥʝʪʘʨʜʳʢ ʵʢʦʥʦʤʠʢʘʜʘ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʘʡʨʳʤ ʙʠʨ ᴇʟʛᴇʯᴇ ʤװʥᴇʟʜᴇʤᴇʣᴇʨʛᴇ 

ʵʵ. ɹʠʨʠʥʯʠʜʝʥ, ʘʥʳʥ ʢʦʤʧʦʥʝʥʪʪʝʨʠʥʜʝ ʞʝʢʝ ʩʝʢʪʦʨ (ʢʘʣʘʡʳʢ-ʢʘʣʢ ʞʘʥʘ ʙʘʥʢʪʘʨ) 

ʪʨʘʥʟʘʢʮʠʷʣʘʨʜʳ ʞװʟᴇʛᴇ ʘʰʳʨʫʫʩʫʥʜʘ ʧʘʡʜʘʣʘʥʛʘʥ ʤʦʥʝʪʘʨʜʳʢ ʙʠʡʣʠʢʪʝʛʠʣʝʨ 

(ʢʘʟʳʥʘʣʳʢ ʞʘʥʘ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢ) ʯʳʛʘʨʛʘʥ ʘʢʪʠʚʜʝʨ ʜʘ ʢʘʤʪʳʣʘʪ. ʕʢʠʥʯʠʜʝʥ, 

ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ʢᴇʣᴇʤװ, ʵʛʝʨʜʝ ʤʦʥʝʪʘʨʜʳʢ ʙʠʡʣʠʢʪʝʛʠʣʝʨ ʘʢʪʠʚʜװװ ʞʘʥʘ 

ʧʘʩʩʠʚʜװװ ʯʘʨʘʣʘʨʜʳ ʢʦʣʜʦʥʫʧ,   ᴇʟʛᴇʨװװʣᴇʨʛᴇ ʞʦʣ ʙʝʨʛʝʥ  ʰʘʨʪʪʘ ʛʘʥʘ ᴇʟʛᴇʨᴇʪ ï 

ʤʳʥʜʘ  ʞʝʢʝ ʩʝʢʪʦʨ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳ ᴇʟʛᴇʨʪᴇ ʘʣʙʘʡʪ ʞʘʥʘ ʤʦʥʝʪʘʨʜʳʢ 

ʙʠʡʣʠʢʪʝʛʠʣʝʨʜʠʥ ʯʝʯʠʤʠʥʝ ʜʘ ʢʘʪʳʰʘ ʘʣʙʘʡʪ. ʋʰʫʥʜʘʥ ʫʣʘʤ, ʤʦʥʝʪʘʨʜʳʢ ʪʝʦʨʠʷʜʘ 

ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʤʦʥʝʪʘʨʜʳʢ ʙʠʡʣʠʢʪʝʛʠʣʝʨʜʠʥ ʢʦʥʪʨʦʣʜʫʛʫ ʘʣʜʳʥʜʘ ʢʘʣʫʫ ʤʝʥʝʥ 

ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʪʳʥ ʪʘʘʩʠʨʠ ʤʝʥʝʥ ʵʢʦʥʦʤʠʢʘʣʳʢ ʞʠʛʝʨʜװװʣװʢʪװʥ ʦʨʪʦʩʫʥʜʘʛʳ  

ʪװʟʜᴇʥ-ʪװʟ ʙʘʡʣʘʥʳʰʪʳ ʯʘʛʳʣʜʳʨʳʧ, ʥʘʪʳʡʞʘʜʘ  ʙʫʣ, ʠʥʬʣʷʮʠʷʛʘ ʘʣʳʧ ʢʝʣʵʵʨʠʥ 

ʢᴇʨʩᴇʪᴇʪ. ʆʰʦʥʜʦʡ ʙʦʣʩʦ ʜʘ, ʘʡʨʳʤ ʙʠʨ  ʙʦʨʙʦʨʜʫʢ ʙʘʥʪʳʥ ʠʰ-ʪʘʞʨʳʡʙʘʩʳʥʘ ʩʘʨʘʩʝʧ 

ʩʘʣʫʫʜʘ, ʘʣ  ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ʢᴇʣᴇʤװʥ ʪʘʢ ʢʦʥʪʨʦʣʜʫʢʢʘ ʘʣʫʫʥʫ ʤʘʢʩʘʪ 

ʢʳʣʙʘʛʘʥʜʳʛʳ ʘʥʳʢ ʙʦʣʛʦʥ, ʘʥʪʢʝʥʠ ʙʫʣ ʨʳʥʦʢʪʫʢ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠʥ 

ʪʫʨʫʢʩʫʟʜʫʛʫʥʘ ʘʣʳʧ ʢʝʣʠʰʠ ʳʢʪʳʤʘʣ ʜʝʛʝʥ ʢʦʦʧʪʦʥʫʫ ʦʨʫʥ ʘʣʘʘʨʳʥ ʙʠʣʜʠʨʛʝʥ.4 

ɹʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʨ ʘʢʪʠʚʜʝʨʜʠ ʩʘʪʳʧ ʘʣʫʫ ʞʘʥʘ ʩʘʪʫʫ ʘʨʢʳʣʫʫ ʤʦʥʝʪʘʨʜʳʢ 

ʙʘʟʘʥʳʥ ʩʫʥʫʰʫʥ ʢʦʥʪʨʦʣʜʫʢʢʘ ʘʣʘʪ. ʂʘʥʜʘʡ ʙʦʣʙʦʩʫʥ ʪװʨʜᴇʛװ ʘʢʪʠʚʜʝʨʜʠ ʩʘʪʳʧ ʘʣʫʫ 

ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳ ʘʨʪʪʳʨʘʪ. ɹʫʣ ʫʯʫʨʜʘ ɹʦʨʙʦʨʜʫʢ ʙʘʥʢ ʤʳʥʜʘʡ ʘʢʪʠʚʜʝʨ װʯװʥ 

ʥʘʢʪʘʣʘʡ ʪᴇʣᴇʡʪ ʞʝ  ʜʝʧʦʟʠʪʪʠʢ ʤʠʣʜʝʪʪʝʥʤʝʣʝʨʜʠʥ ʢᴇʙᴇʡװʰװ ʞװʨᴇʪ.    ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʘʢʪʠʚʜʝʨʜʠʥ ʩʘʪʳʣʳʰʳ ʜʘ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳ ʘʟʘʡʪʘʪ. ʊʘʨʳʭʳʡ ʢᴇʟ 

ʢʘʨʘʰʪʘʥ ʘʣʛʘʥʜʘ, ʙʫʣ ʬʠʩʢʘʣʜʳʢ ʩʘʷʩʘʪʳ ʘʥʯʘʣʳʢ ᴇʨʢװʥʜᴇʪװʣʙᴇʛᴇʥ ᴆʢʤᴇʪ ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʳ ʤʘʤʣʝʢʝʪʪʠʢ ʢʘʨʳʟ װʯװʥ ʘʢʳʨʢʳ ʠʥʩʪʘʥʮʠʷʜʘʛʳ ʩʘʪʳʧ ʘʣʫʫʯʫ ʢʘʪʘʨʳ 

ʧʘʡʜʘʣʘʥʳʧ, ʙʫʣ ʫʯʫʨʜʘ ʞʝʢʝ  ʢʘʧʠʪʘʣ ʨʳʥʦʢʪʦʨʫʥ ʘʣʛʳʣʳʢʩʳʟ ʠʰʪʝʧ, ʢᴇʧ ʫʯʫʨʜʘ ʙʫʣ 

ʞʘʛʜʘʡ ʛʠʧʝʨʠʥʬʣʷʮʠʷʛʘ ʘʣʳʧ ʢʝʣʠʰʠ ʤװʤʢװʥʜװʛװʥ ʪʘשʫʫʣʘʡʪ. ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘʛʘ 

ʩʫʨʦʦ-ʪʘʣʘʧ ᴇʟװʥʜᴇ ʢʘʣʢʪʳʥ ʥʘʢ ʘʢʯʘʛʘ ʙʦʣʛʦʥ ʪʨʘʥʟʘʢʮʠʷʣʳʢ ʪʘʣʘʙʳʥ ʞʘʥʘ 

ʙʘʥʢʪʘʨʜʳʥ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʛʘ ʪʘʣʘʙʳʥ ʢʘʤʪʳʡʪ. ɸʜʘʪʪʘ, ʙʫʣ ʙʘʥʢʪʳʢ ʙʠʟʥʝʩʠʥʜʝ 

ʞʘʥʘ ʤʳʡʟʘʤʜʘ ʙʝʣʛʠʣʝʥʛʝʥ ʤʠʣʜʝʪʪװװ ʢʘʤ ʥʦʨʤʘʣʘʨʳʥ ʢʘʥʘʘʪʪʘʥʜʳʨʫʫ װʯװʥ 

ʢʦʣʜʦʥʫʣʘʪ.  

ᴆʣʢᴇʣᴇʨʜװ ʢʘʡʯʳʣʘʰ ʩʘʣʳʰʪʳʨʳʧ ʢᴇʨװװʜᴇ, ʘʪʘʧ ʘʡʪʢʘʥʜʘ, ʘʣʘʨʜʳʥ 

ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʣʘʨʜʳʥ ᴇʩװʰװʥ ᴇʟ ʘʨʘ ʩʘʣʳʰʪʳʨʳʧ ʢᴇʨװװ ʵʣ ʘʨʘʣʳʢ ʵʢʦʥʦʤʠʢʘʜʘ ʞᴇʥ 

ʵʣʝ ʧʘʡʜʘ ʙʦʣʛʦʥ ʵʤʝʩ, ʘʥʪʢʝʥʠ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʠʥʪʝʨʚʝʥʮʠʷʣʘʨʳ ʤʦʥʝʪʘʨʜʳʢ 

ʙʘʟʘʥʳʥ ʢᴇʣᴇʤװʥװʥ ᴇʟʛᴇʨװװʩװʥᴇ ʘʣʳʧ ʢʝʣʛʝʥ, ʘʢʪʠʚʜʝʨʜʠ ʩʘʪʳʧ ʘʣʫʫ ʞʘʥʘ ʩʘʪʫʫʛʘ 

ʞʘʨʘʰʘ ʵʩʝʧʪʝʣʝʪ. ɹʦʨʙʦʨʜʫʢ ʙʘʥʢ ʙʠʨ ʘʢʪʠʚʜʠ ʩʘʪʳʧ ʘʣʫʫʥʫ ʞʝ ʩʘʪʫʫʥʫ ʙʘʰʢʘʩʳʥ 

ʩʘʪʳʧ ʘʣʫʫ, (ʙʘʣʢʠʤ ʯʝʪ ᴇʣʢᴇʣװʢ ʙʠʨ ʞʘʨʘʥ ᴇʣʢᴇ ʠʯʠʥʜʝ ʯʳʛʘʨʳʣʛʘʥ ʦʙʣʠʛʘʮʠʪʷʥʳ ʙʠʨ 

ʵʣʝ ʫʯʫʨʜʘ ʢʦʰʦ ʩʘʪʳʰʳ ʳʢʪʳʤʘʣʜʳʛʳ) ʞʝ ʩʘʪʫʫ ʤʝʥʝʥ ʘʣʤʘʰʪʳʨʫʫ ʘʨʢʳʣʫʫ ʘʥʳ   

ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʛʘ ʪʠʡʛʠʟʛʝʥ ʪʘʘʩʠʨʜʝʥ  ʘʨʳʣʪʢʘʥ ʰʘʨʪʪʘ, ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ʢᴇʣᴇʤװ 

ᴇʟʛᴇʨװװʩװʟ ʢʘʣʘʪ, ʙʫʣ ʞʘʛʜʘʡʜʳ ɸʂʐʥʳʥ ʬʝʜʝʨʘʣʜʳʢ ʨʝʟʝʨ ʩʠʩʪʝʤʘʩʳʥʳʥ 

ʵʢʦʥʦʤʠʩʪʪʝʨʠʥʠʥ ʢᴇʧʯװʣװʢ ʵʤʛʝʢʪʝʨʠ ʜʘ ʪʘʩʪʳʢʪʘʧ, ʘʣʘʨ ʘʣʤʘʰʫʫ ʯʝʥʠʥʝ ʪʘʘʩʠʨ 

ʵʪװװʥװʥ ʙʠʨ ʘʟ ʛʘʥʘ ʵʬʬʝʢʪʠʩʠʥ ʢᴇʨʩᴇʪᴇʪ.5 

ʋʯʫʨʜʘ ᴇʢװʤ ʩװʨװʧ ʪʫʨʛʘʥ ʵʢʦʥʦʤʠʢʘʣʘʨʜʘ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ᴇʩװʰװ 

ʵʥʜʦʛʝʥʜʠʢ ᴇʟʛᴇʨװʣʤᴇʣװװ ʙʦʣʫʧ ʩʘʥʘʣʘʪ, ʙʘʰʢʘʯʘ ʘʡʪʢʘʥʜʘ ᴇʟʛᴇʨװʣʤᴇʣװװ ʠʰ ʤʝʥʝʥ 

                                                           
4Anderson, R. G., 2006, ñMonetary Baseò, Working Paper 2006-049A, 

http://research.stlouisfed.org/wp/2006/2006-049.pdf, Working Paper Series, Research Division, Federal Reserve 

Bank of St. Louis, St. Louis, USA. 
5 Ibid, pp 2-4 
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ʢʘʤʩʳʟ ʙʦʣʫʫ, ʙʘʘ ʞʘʥʘ ʨʳʥʦʢʪʫʢ ʧʘʡʳʟʜʳʢ ʯʝʥ ʩʳʷʢʪʫʫ ʙʘʰʢʘ ᴇʟʛᴇʨװʣʤᴇʣװװʣᴇʨ 

ʤʝʥʝʥ ʙʠʨ ʵʣʝ ʫʯʫʨʜʘ ʘʥʳʢʪʘʣʘʪ. ɼװʡʥᴇʜᴇʛװ ʢᴇʧʯװʣװʢ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʨ ʢʳʩʢʘ 

ʤᴇᴇʥᴇʪʪװװ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠʥ ʙʝʣʛʠʣᴇᴇ ʞʘʥʘ ʘʣʘʨʜʳ ʤʦʥʠʧʫʣʷʮʠʷʣʦʦ ʘʨʢʳʣʫʫ 

ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʪʳ ʢʦʣʜʦʥʦʪ. ʂʦʰʤʦ ʰʪʘʪʪʘʨʜʘ ʘʯʳʢ ʨʳʥʦʢʪʦʛʫ ʦʧʝʨʘʮʠʷʣʘʨ 

ʙʦʶʥʯʘ ʬʝʜʝʨʘʣʜʳʢ ʢʦʤʠʪʝʪ ʢʳʩʢʘ ʤᴇᴇʥᴇʪʪװװ ʙʘʥʢʪʘʨ ʘʨʘʣʳʢ ʢʨʝʜʠʪʪʝʨ (ʦʚʝʨʥʘʡʪ) 

ʙʦʶʥʯʘ ʧʘʡʳʟʜʳʢ ʯʝʥʜʠ ʪʘʥʜʦʦ ʩʘʷʩʘʪʳʥ ʞװʨʛװʟװʧ ʢʝʣʝʪ. ʂʳʩʢʘ ʤᴇᴇʥᴇʪʪװװ ʙʘʥʢʪʘʨ 

ʘʨʘʣʳʢ ʢʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʧʘʡʳʟʜʳʢ ʯʝʥ, ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʩʫʥʫʰʫʥ ʢᴇʙᴇʡʪװװ ʞʝ 

ʪᴇʤᴇʥʜᴇʪװװ ʘʨʢʳʣʫʫ ʘʨ ʙʠʨ ʢװʥ װʯװʥ ʙʝʣʛʠʣʝʥʛʝʥ ʤʘʢʩʘʪʪʫʫ ʯʝʥʛʝ ʞʘʢʳʥʳʨʘʘʢ 

ʙʝʣʛʠʣʝʥʠʰʠ ʟʘʨʳʣ. 

ᴆʥװʛװʧ ʢʝʣʝ ʞʘʪʢʘʥ ᴇʣʢᴇʣᴇʨʜᴇ ʞʘʥʘ ʂʄʐ ᴇʣʢᴇʣᴇʨװʥʜᴇ, ʘʡʪʘʣʳʢ, ɹʦʣʛʘʨʠʷ, 

ɹʝʣʘʨʫʩʠʷ, ʂʘʟʘʢʩʪʘʥ, ʈʦʩʩʠʷ, ʉʣʦʚʝʥʠʷ ʞʘʥʘ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʢᴇʟ 

ʢʘʨʘʥʜʳʩʳʟʜʳʢʢʘ ʵʵ ʙʦʣʛʦʥ ʘʣʛʘʯʢʳ ʢװʥʜᴇʨװ ʤʦʥʝʪʘʨʜʳʢ ʪʦʧʪʦʤʜʦʨʜʫ ʪʘʨʛʝʪʠʨʣᴇᴇʥװ 

ʞʘʛʜʘʡʛʘ ʳשʛʘʡʣʘʰʪʳʨʫʫ ʘʨʢʳʣʫʫ ʞװʨʛװʟװʣʛᴇʥ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʪʳ ʢʦʣʜʦʥʫʰʢʘʥ. 

ʄʦʥʝʪʘʨʜʳʢ ʪʦʧʪʦʤʜʦʨʜʫ ʪʘʨʛʝʪʠʨʣᴇᴇ, ʦʧʝʨʘʮʠʷʣʳʢ ʤʘʢʩʘʪ ʢʘʪʘʨʳ ʤʦʥʝʪʘʨʜʳʢ 

ʙʘʟʘʥʳ ʞᴇʥʛᴇ ʩʘʣʫʫ ʤʝʥʝʥ ʢʦʣʜʦʦʛʦ ʘʣʳʥʛʘʥ. ʂʄʐ ᴇʣʢᴇʣᴇʨװʥװʥ ʠʯʠʥʝʥ ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳ ʛʘʥʘ ʵʢʠ ʦʥ ʞʳʣ ʘʨʘʣʳʛʳʥʜʘ ʤʦʥʝʪʘʨʜʳʢ ʪʦʧʪʦʤʜʦʨʜʫ ʪʘʨʛʝʪʠʨʣᴇᴇ 

ʨʝʞʠʤʠʥ ᴇʟʛᴇʨʪʢᴇʥ ʵʤʝʩ. ɾʦʛʦʨʫʜʘ ʙʝʣʛʠʣʝʥʛʝʥ ʧʨʦʙʣʝʤʘʥʳʥ ʥʝʛʠʟʛʠ ʩʝʙʝʧʪʝʨʠʥʠʥ 

ʙʠʨʠ ʙʦʣʫʧ, ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ ʞʘʥʘ ʤʦʥʝʪʘʨʜʳʢ ʞᴇʥʛᴇ ʩʘʣʫʫ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥʠʥ 

ʢʳʨʛʳʟ ʵʢʦʥʦʤʠʢʘʩʳʥʳʥ ᴇʥװʛװװ ʤʘʢʩʘʪʪʘʨʳʥʘ ʞʘʥʘ ʰʘʨʪʪʘʨʳʥʘ ʰʘʡʢʝʰ ʵʤʝʩʪʠʛʠʥ  

ʘʪʦʦ ʟʘʨʳʣ. ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʘʨʩʝʥʘʣʳʥʜʘ ᴇʥװʢʢᴇʥ ᴇʣʢᴇʣᴇʨʜᴇ ʜʵʵʨʣʠʢ ʢʦʣʜʦʥʫʣʫʧ 

ʞʘʪʢʘʥ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ ʞʘʥʘ ʤʦʥʝʪʘʨʜʳʢ ʞᴇʥʛᴇ ʩʘʣʫʫʥʫʥ ʙʘʨʜʳʢ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ 

ʬʦʨʤʘʣʜʫʫ ʪװʨʜᴇ ʦʨʫʥ ʘʣʳʧ ʪʫʨʩʘ ʜʘ, ʘʣʘʨ ʙʠʨ ʘʟ ʵʣʝ ʯʝʢʪʝ ʢʦʣʜʦʥʫʣʫʧ ʢʝʣװװʜᴇ.  

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳ ʘʢʯʘ ʤʘʩʩʘʩʳʥ ʞʘʥʘ ʤʦʥʝʪʘʨʜʳʢ 

ʙʘʟʘʥʳ ʢʦʥʪʨʦʣʜʦʦ װʯװʥ  ʪᴇʤᴇʥʢװʜᴇʡ ʙʝʰ ʥʝʛʠʟʛʠ ʠʥʩʪʨʫʤʝʥʪʪʠ ʢʦʣʜʦʥʦʪ:6   

1. ɸʯʳʢ ʨʳʥʦʢʪʦʛʫ ʦʧʝʨʘʮʠʷʣʘʨ; 

2. ɹʘʥʢʪʘʨʜʳ ʢʘʡʨʘ ʢʘʨʞʳʣʦʦ; 

3. ʄʠʣʜʝʪʪװװ ʢʘʤʜʳʢ ʪʘʣʘʧʪʘʨ; 

4. ɺʘʣʶʪʘ ʨʳʥʦʛʫʥʜʘʛʳ ʦʧʝʨʘʮʠʷʣʘʨ; 

5. ʕʩʝʧʪʠʢ ʯʝʥ 
 

1-ʪʘʙʣʠʮʘ. ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥʠʥ 

ʘʢʯʘ ʙʘʟʘʩʳʥʘ ʪʠʡʛʠʟʛʝʥ ʪʘʘʩʠʨʠʥʠʥ 2003-2010-ʞʳʣ ʠʯʠʥʜʝʛʠ ʪʘʘʩʠʨʠ 

ʄʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ 

ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ 
2003 2004 2005 2006 2007 2008 2009 2010 

1. ɹʘʥʢʪʘʨʜʳ ʢʘʡʨʘ ʢʘʨʞʳʣʦʦ 45% 56% 20% 0% 6% 4% 3% 9% 

2. ɸʯʳʢ ʨʳʥʦʢʪʦʛʫ 

ʦʧʝʨʘʮʠʷʣʘʨ 28% 32% 50% 55% 49% 63% 71% 50% 

3a. ɺʘʣʶʪʘ ʨʳʥʦʛʫʥʜʘʛʳ 

ʦʧʝʨʘʮʠʷʣʘʨ (ʩʘʪʳʧ ʘʣʫʫ) 23% 11% 26% 45% 39% 18% 6% 5% 

3b. ɺʘʣʶʪʘ ʨʳʥʦʛʫʥʜʘʛʳ 

ʦʧʝʨʘʮʠʷʣʘʨ (ʩʘʪʫʫ) 4% 1% 4% 0% 6% 14% 19% 36% 

4. ʄʠʣʜʝʪʪװװ ʢʘʤʜʘʨ 10% 10% 10% 10% 10% 10% 9,5% 8% 
Булагы: Улуттук банктын Бюллетени 
 

                                                           
6 ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ɹʶʣʣʝʪʝʥʠ, 1  ʞʘʥʘ 2/2010. 
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1-ʛʨʘʬʠʢ. ʄʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʪʳʥ ʘʢʯʘ ʙʘʟʘʩʳʥʘ ʪʠʡʛʠʟʛʝʥ ʪʘʘʩʠʨʠʥʝ 

ʠʣʠʢʪᴇᴇʣᴇʨ 

 
 

1-ʪʘʙʣʠʮʘʜʘʥ ʞʘʥʘ 1-ʛʨʘʬʠʢʪʝʥ ʫʣʘʤ ʘʯʳʢ ʨʳʥʦʢʪʦʛʫ ʦʧʝʨʘʮʠʷʣʘʨ ʞʘʥʘ ʚʘʣʶʪʘ 

ʨʳʥʦʛʫʥʜʘʛʳ ʦʧʝʨʘʮʠʷʣʘʨ ʋʣʫʪʪʫʢ ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ 

ʢʘʪʘʨʳ ʞʠʛʝʨʜװװ ʢʦʣʜʦʥʫʣʛʘʥ ʜʝʧ ʘʡʪʫʫʛʘ ʙʦʣʦʪ. ʂʘʡʨʘ ʢʘʨʞʳʣʦʦ (ʜʠʩʢʦʥʪʪʫʢ 

ʢʨʝʜʠʪʪᴇᴇ) 2004-ʞʳʣʳ 56%, ʘʣ ʵʤʠ 2010-ʞʳʣʳ ʙʦʣʛʦʥʫ 9% ʪװʟʛᴇʥ. ʄʠʣʜʝʪʪװװ 

ʢʘʤʜʘʨʜʳʥ ʥʦʨʤʘʩʳ 2010-ʞʳʣʳ 10%ʜʘʥ 9,5% ʛʘ ʯʝʡʠʥ ʞʘʥʘ 8% ʛʘ ʯʝʡʠʥ ʵʢʠ ʞʦʣʫ 

ᴇʟʛᴇʨʛᴇʥ ʞʘʥʘ ʙʫʣ ʙʘʥʢ ʪʫʪʫʤʫʥʜʘʛʳ ʣʠʢʚʠʜʜװװʣװʢʪװ ʘʨʪʪʳʨʫʫ װʯװʥ ʛʣʦʙʘʣʜʫʫ 

ʬʠʥʘʥʩʳʣʳʢ ʢʨʠʟʠʩʢʝ ʢʘʨʰʳ ʯʘʨʘʣʘʨʜʳ ʢᴇʨװװʥװʥ ʥʘʪʳʡʞʘʩʳ ʙʦʣʫʧ ʩʘʥʘʣʛʘʥ. ʋʣʫʪʪʫʢ 

ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʤʠʣʜʝʪʪװװ ʢʘʤʜʳʥ ʥʦʨʤʘʩʳʥʳʥ ᴇʟʛᴇʨʪװʣװʰװ ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ 

ʘʨʢʳʣʫʫ (mm) ʘʢʯʘ ʩʫʥʫʰʪʦʦ ʧʨʦʮʝʩʩʠʥʝ ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʛʝʥ. ɸʣ ʵʤʠ ʜʘʛʳ ʙʠʨ 

ʠʥʩʪʨʫʤʝʥʪ ʞװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳ ʞʘʥʘ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʛʳ ʙʘʥʢʪʳʢ 

ʜʝʧʦʟʠʪʪʝʨʜʠ ᴇʟʛᴇʨʪװװ ʤʝʥʝʥ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʘʨʢʳʣʫʫ  (MB) ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʛʝʥ. 

2-ʪʘʙʣʠʮʘʜʘ ʢᴇʨʩᴇʪװʣװʧ ʪʫʨʛʘʥʜʘʡ, ʋʣʫʪʪʫʢ ʙʘʥʢ 20 ʞʳʣ ʘʨʘʣʳʛʳʥʜʘ ʢʘʤʜʳʢ 

ʪʘʣʘʧʪʘʨʜʳʥ ʥʦʨʤʘʩʳʥ ʜʘʡʳʤʘ ᴇʟʛᴇʨʪװʧ ʪʫʨʛʘʥ. 
 

2-ʪʘʙʣʠʮʘ. ʋʣʫʪʪʫʢ ʙʘʥʢʪʘ ʤʠʣʜʝʪʪװװ ʢʘʤʜʘʨʜʳʥ ᴇʟʛᴇʨװװʩװ 

ʄʝʟʛʠʣʠ  ʋʣʫʪʪʫʢ ʙʘʥʢʪʘʛʳ ʤʠʣʜʝʪʪװװ ʢʘʤʜʘʨ 

 1993-ʞʳʣʜʘʥ ʙʝʨʠ 15% - 1 ʞʳʣʛʘ ʞʝʪʧʝʛʝʥ ʜʝʧʦʟʠʪʪʝʨ; 

10% - 1 ʞʳʣʜʘʥ 3 ʞʳʣʛʘ ʯʝʡʠʥʢʠ ʜʝʧʦʟʠʪʪʝʨ; 

0% - 3 ʞʳʣʜʘʥ ʘʰʳʢ ʜʝʧʦʟʠʪʪʝʨ 

02/08/1993 20% 

01/06/1994 30% 

01/08/1994 20% 

03/10/1994 15% 

01/04/1996 13,5% 

01/12/1996 15% 

01/01/1997 20% 

04/06/2001 15% 

02/07/2001 10% 

15/06/2009 9,5% 

31/05/2010 8% 
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14/03/2011 9% 
Булагы: Улуттук банктын отчеттору 

 

3-ʪʘʙʣʠʮʘ.7 ɸʢʯʘ ʙʘʟʘʩʳʥʳʥ ʤʫʣʪʴʪʠʧʣʠʢʘʮʠʷʩʳʥʳʥ ʜʝשʛʵʵʣʠʥʝ ʪʘʘʩʠʨʠʥ 

ʪʠʡʛʠʟװװʯװ ʬʘʢʪʦʨʣʦʨʛʦ 2002-2010-ʞʳʣʜʘʨʜʘʛʳ ʠʣʠʢʪᴇᴇʣᴇʨ.                                                                                                    

ɸʪʘʣʳʰʳ  2002 2003 2004 2005 2006 2007 2008 2009 2010 

ʅʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ 

ʢʦʵʬʬʠʮʠʝʥʪʠ   (c) 

8,543 7,758 6,293 6,705 5,918 5,466 6,015 5,379 4,810 

ʄʠʣʜʝʪʪװװ ʢʘʤ  ʪװʟװװ 

ʥʦʨʤʘʩʳ,  % (r) 

0,100 0,100 0,100 0,100 0,100 0,100 0,100 0,095 0,080 

 ʩʪᴇʢ ʢʘʤʜʘʨʜʳʥת

ʢʦʵʬʬʠʮʠʝʥʪʠ   (e) 

0,193 0,101 0,261 0,662 0,524 0,307 0,338 0,626 0,363 

ɸʢʯʘ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ (m) 

1,080 1,100 1,096 1,032 1,057 1,101 1,087 1,046 1,106 

 

3-ʪʘʙʣʠʮʘʜʘʛʳ ʠʣʠʢʪᴇᴇʣᴇʨʜᴇʥ ʫʣʘʤ ʢᴇʨװʥװʧ ʪʫʨʛʘʥʜʘʡ, ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ 

(m) ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘ ʙʝʨʠʣʛʝʥ ᴇʣʯᴇʤʛᴇ ᴇʟʛᴇʨʛᴇʥ ʰʘʨʪʪʘ, ʘʢʯʘ ʤʘʩʩʘʩʳ ʢʘʥʯʘʣʳʢ 

ᴇʟʛᴇʨᴇᴇʨװʥ, ʙ.ʘ. ʘʢʯʘ ʤʘʩʩʘʩʳ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʜʘʥ ʢʘʥʯʘʣʳʢ ʘʨʪʘʘʨʳʥ ʢᴇʨʩᴇʪװʧ ʪʫʨʘʪ. 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨʜʫʥ ʤʘʢʩʠʤʘʣʜʫʫ ʜʝשʛʵʵʣʠ  2002-2010-ʞʳʣʜʘʨʜʘ ʙʦʣʛʦʥʫ 1,1 ʛʘʥʘ 

ʙʦʣʯʫ, ʘʣ ʵʤʠ ᴇʥװʢʢᴇʥ ᴇʣʢᴇʣᴇʨʜᴇ ʘʣ 5 ï 6 ʪװʟʛᴇʥ. ʂʳʨʛʳʟʩʪʘʥʜʘ ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ 

ʙʠʨʜʝʥ ʯʦש ʙʦʣʛʦʥʜʫʢʪʘʥ    (m>1),  ʘʢʯʘ ʙʘʟʘʩʳ ʢʫʙʘʪʪʫʫʣʫʛʫ ʞʦʛʦʨʫ ʘʢʯʘ ʙʘʟʘʩʳʥʘʥ 

ʙʠʨ ʘʟ ᴇʩʢᴇʥ.  

ɸʣ ʵʤʠ 2, 3-ʪʘʙʣʠʮʘʣʘʨʜʘʥ  ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʞʘʥʘ ʘʢʯʘ ʤʘʩʩʘʩʳ ʤʠʣʜʝʪʪװװ 

ʢʘʤ ʪװʟװװʥװʥ ʥʦʨʤʘʩʳ, ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ ʢʦʵʬʬʠʮʠʝʥʪʠ ʞʘʥʘ ʢʘʡʪʘʨʳʤ ʢᴇʟ 

ʢʘʨʘʥʜʳʣʳʢʪʘʛʳ  ʢʘʤʜʘʨʜʳʥ ʢʦʵʬʬʠʮʠʝʥʪʠ ʤʝʥʝʥ ʙʘʡʣʘʥʳʰʪʫʫ ʵʢʝʥʜʠʛʠ ʢᴇʨװʥװʧ 

ʪʫʨʘʪ. ʂʳʨʛʳʟʩʪʘʥʜʘ ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ ʢʦʵʬʬʠʮʠʝʥʪʠ ᴇʪᴇ ʞʦʛʦʨʫ, ʘʣ ʫʰʫʣ ʤʝʟʛʠʣ 

ʠʯʠʥʜʝ ʦʨʪʦʯʦ  ʘʣʛʘʥʜʘ 6,1, ʘʣ ʵʤʠ ᴇʥװʢʢᴇʥ ᴇʣʢᴇʣᴇʨʜᴇ 1,5-0,5 ʪװʟᴇʪ.  

ʋʣʫʪʪʫʢ ʙʘʥʢ ʢʝשʠʨʠ ʘʢʯʘʣʘʨʜʳ ʘʨʘʣʳʢ ʤʘʢʩʘʪ, ʘʣ ʵʤʠ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳ 

ʦʧʝʨʘʮʠʷʣʳʢ ʤʘʢʩʘʪ ʢʘʪʘʨʳ ʢʦʣʜʦʥʦʪ. ɸʢʯʘ ʪʦʧʪʦʤʜʦʨʫʥʫʥ ʤʘʢʩʘʪʪʘʨʳʥʘ ʞʝʪʠʰװװ 

ʯʝʡʨʝʢʪʠʢ ʥʝʛʠʟʜʝ, ʘʣ ʵʤʠ ʦʧʝʨʘʮʠʷʣʳʢ ʤʘʢʩʘʪʪʘʨ ïʙʘʥʢ ʪʫʪʫʤʫʥʫʥ װʩʪᴇʢ ʢʘʤʜʘʨʳ 

ʞʫʤʘʣʳʢ ʥʝʛʠʟʜʝ ʞװʟᴇʛᴇ ʘʰʳʨʳʣʘʪ.8 

 

4-ʪʘʙʣʠʮʘ. ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʩʳʥʳʥ ʪװʟװʤװʥᴇ  2003-2010-

ʞʳʣʜʘʨʜʘʛʳ ʠʣʠʢʪᴇᴇʣᴇʨ9 

  2003 2004 2005 2006 2007 2008 2009 2010 

ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘ 10 075,3 12 379,9 15 465,6 22 798,8 31 575,9 35 150,8 41 587,7 48 597,3 

ɾװʛװʨʪװװʜᴇʛװ 

ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨ 
9 623,3 11 425,1 13 413,8 19 909,7 27 561,9 30 803,3 35 738,7 43 290,3 

ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʘʛʳ ʙʘʥʢʪʳʢ 

ʜʝʧʦʟʠʪʪʝʨ 

452 954,9 2 051,8 2 839,1 4 014,0 3 835,1 5 446,7 5 514,2 

ʄʦʥʝʪʘʨʜʳʢ 2 416,9 2 304,6 3 085,7 7 333,2 8 777,0 3 574,9 6 436,9 7 009,6 

                                                           
7 ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳ. www.nbkr.kg. 
8 G¿rgen, E., Snoek, H., Craig, J., McHugh, J., Izvorski, I., & Ron van Rooden, 1999, ñEconomic Reforms in 

Kazakhstan, Kyrgyz Republic, Tajikistan, Turkmenistan, and Uzbekistanò, IMF Publications. 

OccasionalPaperNo. 183, WashingtonDC, USA 
9 ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ɹʶʣʣʝʪʝʥʠ, 1 ʞʘʥʘ 2/2010-ʞ.ɹʠʰʢʝʢ, 2010. 
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ʙʘʟʘʥʳʥ ᴇʪʢᴇʥ 

ʞʳʣʛʘ 

ʩʘʣʳʰʪʳʨʛʘʥʜʘ 

ᴇʩװʰװ 

ɾװʛװʨʪװװʜᴇʛװ ʥʘʢ 

ʘʢʯʘʣʘʨʜʳʥ  ᴇʪʢᴇʥ 

ʞʳʣʛʘ 

ʩʘʣʳʰʪʳʨʛʘʥʜʘ 

ᴇʩװʰװ 

2 565,3 1 801,8 1 988,7 6 495,9 7 652,1 3 241,4 4935,4 7 551,6 

ɹʦʨʙʦʨʜʫʢ 

ʙʘʥʢʪʘʛʳ ʙʘʥʢʪʳʢ 

ʜʝʧʦʟʠʪʪʝʨʜʠʥ 

ᴇʪʢᴇʥ ʞʳʣʛʘ 

ʩʘʣʳʰʪʳʨʛʘʥʜʘ 

ᴇʩװʰװ 

-148,4 502,8 1 097,0 837,3 1 124,9 333,5 1 501,5 -542,0 

 

ʀʣʠʢʪᴇᴇʣᴇʨ ʢᴇʨʩᴇʪװʧ ʪʫʨʛʘʥʜʘʡ, 2003 ʞʘʥʘ 2010-ʞʳʣʜʘʨʳ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ 

ᴇʩװʰװ  ʞʘʥʘ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʛʳ ʙʘʥʢʪʳʢ ʜʝʧʦʟʠʪʪʝʨʜʠʥ ᴇʩװʰװ ʘʣʛʳʣʳʢʩʳʟ ʙʦʣʛʦʥ. 

2003-ʞʳʣʜʘʛʳ ʘʣʛʳʣʳʢʩʳʟ ʥʘʪʳʡʞʘ 1998-ʞʳʣʳ ʈʦʩʩʠʷʜʘʛʳ ʬʠʥʘʥʩʳʣʳʢ ʢʨʠʟʠʩʪʝʥ 

ʫʣʘʤ ʪװʧʪᴇʣʛᴇʥ. ɸʣ ʵʤʠ 2010-ʞʳʣʜʘʛʳ ʘʣʛʳʣʳʢʩʳʟ ʥʘʪʳʡʞʘ ʨʝʚʦʣʶʮʠʷʜʘʥ ʢʠʡʠʥ 

ʙʠʨʜʝʥ-ʙʠʨ ʠʨʠ ʩʠʩʪʝʤʘ ʪװʟװװʯװ ʙʘʥʢʪʳʥ (AUB) ʙʘʥʢʨʦʪ  ʙʦʣʫʰʫʥʘʥ, ʦʰʦʥʜʦʡ ʵʣʝ 5 

ʙʘʥʢʪʳʥ ʙʘʥʢʪʳʢ ʵʩʝʧʪʝʨʠʥ ʪʦʢʪʦʪʢʦʥʜʦʥ ʫʣʘʤ ʢʝʣʠʧ ʯʳʢʢʘʥ.  ᴆʢʤᴇʪʪװʥ ʤʳʥʜʘʡ 

ʘʨʘʢʝʪʪʝʨʠ ʙʘʥʢʪʘʨʜʘʥ ʘʢʯʘʣʘʨʜʳ ʢᴇʧ ʩʘʥʜʘ ʢʘʡʪʘʨʳʧ ʘʣʫʫʣʘʨʛʘ ʘʣʳʧ ʢʝʣʛʝʥ. 

ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ᴇʩװʰװ ʧʘʡʳʟʜʳʢ ʢʘʪʳʰʪʘ ʢᴇʙװʥʯᴇ ʞװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ 

ʘʢʯʘʣʘʨʜʳʥ ᴇʩװʰװʥװʥ ʵʩʝʙʠʥʝʥ ʞװʨᴇʪ, ʤʫʥʫ ʪᴇʤᴇʥʢװ ʤʘʘʣʳʤʘʪʪʘʨʜʘʥ ʢᴇʨװװʛᴇ ʙʦʣʦʪ 

 

5-ʪʘʙʣʠʮʘ. ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ʪװʟװʤװ 

  2003 2004 2005 2006 2007 2008 2009 2010 

ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ 

ᴇʩװʰװ, % 
100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 

ɾװʛװʨʪװװʜᴇʛװ 

ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ 

ᴇʩװʰװ % 

106,1 78,2 64,4 88,6 87,2 90,7 76,7 107,7 

ɹʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʛʳ 

ʙʘʥʢʪʳʢ 

ʜʝʧʦʟʠʪʪʝʨʜʠʥ ᴇʩװʰװ 

% 

-6,1 21,8 35,6 11,4 12,8 9,3 23,3 -7,7 

 

ʅʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ ʪʘʘʩʠʨʠ  ʙʫʣ ʤʝʟʛʠʣ ʠʯʠʥʜʝ  ʦʨʪʦʯʦ  88% ʪװʟᴇʪ. 

ɾװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ ʘʢʣʘʨ ʤʝʥʝʥ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʛʳ ʙʘʥʢʪʳʢ ʜʝʧʦʟʠʪʪʝʨʜʠʥ 

ᴇʩװʰװʥװʥ ʦʨʪʦʩʫʥʜʘʛʳ ʢʦʨʨʝʣʷʮʠʷ   r=(-0/98) ʯʝʛʠʥʜʝ ʢʘʪʪʘʣʛʘʥ. ɹʫʣ ʜʝʧʦʟʠʪ 

ʪװʨװʥʜᴇʛװ ʘʢʯʘʣʘʨ ʪʝʟ ʵʣʝ ʥʘʢ ʘʢʯʘʛʘ ʘʡʣʘʥʜʳʨʳʣʘʪ ʞʘʥʘ ʘʢʯʘ ʙʘʟʘʩʳʥʳʥ ʙʠʨʠʥʯʠ 

ʙᴇʣװʛװʥᴇ ʙ.ʘ. ʉ ʛʘ ᴇʪᴇʪ ʜʝʛʝʥʜʠ ʪʘʩʪʳʢʪʘʧ ʪʫʨʘʪ. ɹʫʣ ʪʫʫʨʘʣʫʫ ʢʳʡʣʘ ʪʦʣʫʛʫʨʘʘʢ 

ʤʘʘʣʳʤʘʪ 2-ʛʨʘʬʠʢʪʝ ʙʝʨʠʣʛʝʥ. 
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2-ʛʨʘʬʠʢ. ʅʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ ʞʘʥʘ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʙʘʥʢʪʘʨʳʥʳʥ 

ʜʝʧʦʟʠʪʪʝʨʠʥʠʥ 2003-2010-ʞʳʣʜʘʨʜʘʛʳ ᴇʩװʰ ʘʨʳʤʜʘʨʳ 

 
 

3-ʛʨʘʬʠʢ. ɾװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ ʞʘʥʘ ʙʘʥʢʪʘʨʜʳʥ ʜʝʧʦʟʠʪʪʝʨʠʥʠʥ 

ʜʝʧʦʟʠʪʪʠʢ ʙʘʟʘʛʘ ʪʘʘʩʠʨʠʥʝ ʠʣʠʢʪᴇᴇʣᴇʨ 

 
 

ʀʣʠʢʪᴇᴇʣᴇʨ (3-ʛʨʘʬʠʢ) ʢᴇʨʩᴇʪװʧ ʪʫʨʛʘʥʜʘʡ, ʞװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ 

ʪʘʘʩʠʨʠ ʘʢʳʨʢʳ ʩʝʛʠʟ ʞʳʣ ʠʯʠʥʜʝ 85% ʢʝʤ ʙʦʣʛʦʥ ʵʤʝʩ. ɹʫʣ, ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳ,  ʤʠʣʜʝʪʪװװ ʢʘʤ ʪװʟװװ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠʥ ʞʘʥʘ ʙʘʥʢ 

ʪʫʪʫʤʫʥʫʥ ʣʠʢʚʠʜʜװװʣװʛװʥ ʢʦʥʪʨʦʣʜʦʦ װʯװʥ װʩʪᴇʢ ʢʘʤʜʘʨʜʳ ʦʧʝʨʘʮʠʷʣʳʢ ʤʘʢʩʘʪʪʘʨ 

ʢʘʪʘʨʳ ʢʦʣʜʦʥʫʫ ʤʝʥʝʥ  ʥʘʪʳʡʞʘʩʳʟ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ ʞװʨʛװʟʛᴇʥ ʜʝʛʝʥʜʠ ʙʠʣʜʠʨʝʪ. 

ɻʨʘʬʠʢʪʝ ʢᴇʨʩᴇʪװʣʛᴇʥʜᴇʡ, ʙʦʨʙʦʨʜʫʢ ʙʘʥʢʪʘʛʳ ʙʘʥʢʪʳʢ ʜʝʧʦʟʠʪʪʝʨʜʠʥ ʢᴇʨʩᴇʪװʣʛᴇʥ 

ʤʝʟʛʠʣ ʠʯʠʥʜʝʛʠ ʪʘʘʩʠʨʠ 13% ʘʰʢʘʥ ʵʤʝʩ. ʂʘʣʘʡʳʢ-ʢʘʣʢʪʳʥ  ʙʘʥʢ ʪʫʪʫʤʫʥʘ ʢʘʨʘʪʘ 

ʠʰʝʥʠʤʠ ʩʘʷʩʠʡ ʞʘʥʘ ʙʘʥʢʪʳʢ ʜʝʩʪʘʙʠʣʜʝʰװװʣᴇʨʜᴇʥ ʫʣʘʤ  ᴇʪᴇ ʵʣʝ ʥʘʯʘʨ ʙʦʣʛʦʥ. 

ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ᴇʟʛᴇʨװװʩװ ʞװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳ ᴇʟʛᴇʨʪװװ ʘʨʢʳʣʫʫ 

ʞװʟᴇʛᴇ ʘʰʳʨʳʣʘʪ, ʦʰʦʥʜʫʢʪʘʥ ʘʢʯʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫʥʫʥ ᴇʟʛᴇʨװʰװ ʘʢʳʨʢʳ 10 ʞʳʣ 

ʠʯʠʥʜʝ 1,1 (mm) ʞʦʛʦʨʫ ʙʦʣʛʦʥ ʵʤʝʩ. ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘʛʳ ʢʦʤʤʝʨʮʠʷʣʳʢ 

ʙʘʥʢʪʘʨ ʜʝʧʦʟʠʪʪʝʨʜʠ ʙʠʨ ʥʝʯʝ ʞʦʣʫ ʢʝשʝʡʪװװ ʘʨʢʳʣʫʫ ʘʢʯʘ ʩʫʥʫʰʪʦʦ ʧʨʦʮʝʩʩʠʥʝ 

ʜʵʵʨʣʠʢ ʢʘʪʳʰʳʰʧʘʡʪ. ɹʫʣ, ʛʣʦʙʘʣʜʫʫ ʬʠʥʘʥʩʳʣʳʢ ʢʘʘʪʯʳʣʳʢ ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʘ ʢʝʩʝʧʝʪʠʥ ʪʠʡʛʠʟʙʝʛʝʥʜʠʛʠʥʠʥ ʩʝʙʝʧʪʝʨʠʥʠʥ ʙʠʨʠ ʙʦʣʫʧ ʩʘʥʘʣʘʪ.    

 

ʀʣʠʢʪᴇᴇʣᴇʨʜᴇʥ ʙʘʘʤʜʘʧ ʪʫʨʛʘʥʜʘʡ, ʘʢʳʨʢʳ ʞʳʣʜʘʨʜʘ ʞװʛװʨʪװװʜᴇʛװ ʥʘʢʪʘʣʘʡ 

ʘʢʯʘʣʘʨ 81% ʪᴇʤᴇʥ ʙʦʣʛʦʥ ʵʤʝʩ, ʘʣ ʵʤʠ ʙʘʥʢʪʘʨʜʘʛʳ ʘʢʯʘʣʘʨ ʤʘʢʩʠʤʫʤ 19% ʪװʟʛᴇʥ. 
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ʋʰʫʥʫʥ ʥʝʛʠʟʠʥʜʝ, ʋʣʫʪʪʫʢ ʙʘʥʢ ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ ʤʝʥʝʥ ʫʰʫʣ 

ʤʝʟʛʠʣ ʠʯʠʥʜʝ ʦʨʪʦʯʦ ʘʣʛʘʥʜʘ ʘʢʯʘ ʙʘʟʘʩʳʥʳʥ 11% ʪװʟʛᴇʥ  ʢʘʤʜʘʨʜʳ ʛʘʥʘ ʢʦʥʪʨʦʣʜʦʡʪ  

ʜʝʧ ʘʡʪʫʫʛʘ ʙʦʣʦʪ. ʆʨʪʦʯʦ ʘʣʛʘʥʜʘ ʢʘʤʜʘʨʜʳʥ 10% ʙʦʨʙʦʨʜʫʢ ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʪװʟװʣʛᴇʥ  

ʤʠʣʜʝʪʪװװ ʢʘʤʜʘʨ ʪװʟᴇʪ. ʅʘʢʪʘʣʘʡ ʘʢʯʘʣʘʨʜʳʥ ʵʩʝʙʠʥʝʥ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ᴇʩװʰװ, 

ʢʘʤʜʘʨʜʳʥ ᴇʩװʰװʥᴇʥ ʘʡʳʨʤʘʣʘʥʳʧ, ʜʝʧʦʟʠʪʪʝʨʜʠʥ ʙʠʨ ʥʝʯʝ ʵʩʝʛʝ ʢʝשʝʡʠʰʠʥʝ ᴇʙᴇʣʛᴇ 

ʪװʟʙᴇʡʪ.10  

ɾװʨʛװʟʛᴇʥ ʠʣʠʢʪᴇᴇʣᴇʨʛᴇ ʳʣʘʡʳʢ, ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʢʘʣʢʳ ʙʘʥʢ ʪʫʪʫʤʫ 

ʤʝʥʝʥ ʵש ʵʣʝ ʥʘʯʘʨ ʠʥʪʝʛʨʘʮʠʷʛʘ ʵʵ ʜʝʧ ʙʝʣʛʠʣᴇᴇʛᴇ ʙʦʣʦʪ. ʄʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ 

ʢʘʤʜʘʨʳ ʋʣʫʪʪʫʢ ʙʘʥʢ ʪʘʨʘʙʳʥʘʥ ʢʦʥʪʨʦʣʜʦʥʫʰʫ ʤװʤʢװʥ, ʙʠʨʦʢ ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘʛʳ ʢʘʤʜʘʨ  ʪʝʟ ʳʣʜʘʤʜʳʢʪʘ ʥʘʢ ʘʢʯʘʛʘ ʢʦʥʚʝʨʪʠʨʣʝʥʠʰʝʪ, ʙʫʣ ʘʢʯʘ 

ʤʘʩʩʘʩʳʥ ʢʦʥʪʨʦʣʜʦʦʜʦ ʢʳʡʳʥʯʳʣʳʢʪʘʨʜʳ ʞʘʨʘʪʘʪ. 

  2005, 2010-ʞʳʣʜʘʨʜʘʛʳ ʨʝʚʦʣʶʮʠʷ ʞʘʥʘ 1995, 2010-ʞʳʣʜʘʨʜʘ ʢʦʤʤʝʨʮʠʷʣʳʢ 

ʙʘʥʢʪʘʨʜʳʥ ʙʘʥʢʨʦʪ ʙʦʣʫʰʫ, ʦʰʦʥʜʦʡ ʵʣʝ 1998-ʞʳʣʜʘʛʳ ʈʦʩʩʠʷ ʢʘʘʪʯʳʣʳʛʳ  ʢʘʣʢʪʳʥ 

ʙʘʥʢ ʪʫʪʫʤʫʥʘ ʢʘʨʘʪʘ ʠʰʝʥʠʤʠʥ ʪᴇʤᴇʥʜᴇʪʢᴇʥ. ʆʰʦʣ ʵʣʝ ʫʯʫʨʜʘ, ʢʘʣʢʪʳʥ ʙʘʥʢ 

ʪʫʪʫʤʫʥʘ ʢʘʨʘʪʘ ʠʰʝʥʠʤʠʥʠʥ ʪᴇʤᴇʥ ʙʦʣʫʰʫ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʳʥ 

ʵʬʬʝʢʪʠʚʩʠʟ ʢʳʣʛʘʥ.    

ʋʰʫʛʘ ʙʘʡʣʘʥʳʰʪʫʫ, ʋʣʫʪʪʫʢ ʙʘʥʢ ʘʢʯʘ ʤʘʩʩʘʩʳʥ ʪʝʩʢᴇᴇʜᴇ ʙʠʨ ʘʟ װʣװʰʪװ ʵʣʝ 

ʵʵʣʝʡʪ ʞʘʥʘ ʘʢʯʘ ïʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ ʞʘʥʘ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ 

ʂʳʨʛʳʟʩʪʘʥʜʘ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩ. 

ʌ. ʄʠʰʢʠʥ ᴇʟ ʵʤʛʝʛʠʥʜʝ ʨʳʥʦʢʪʫʢ ʧʘʡʳʟʜʳʢ ʯʝʥ ʪʝʨʩ, ʘʣ ʵʤʠ ʜʝʧʦʟʠʪʪʝʨʜʠʥ 

ʢװʪװʣװʧ ʞʘʪʢʘʥ ʘʛʳʣʳʧ ʯʳʛʫʫʩʫ, ʪʝʩʢʝʨʠʩʠʥʯʝ, ʦש ʙʦʣʫʰʫ ʙʘʥʢ ʪʫʪʫʤʫʥʫʥ װʩʪᴇʢ 

ʢʘʤʜʘʨʳʥʳʥ ʢʦʵʬʬʠʮʠʝʥʪʠʥʝ ʙʘʡʣʘʥʳʰʪʫʫ ʜʝʛʝʥ ʢʦʰʫʤʯʘ ʬʘʢʪʦʨʣʦʨ ʪʫʫʨʘʣʫʫ 

ʙʠʣʜʠʨʛʝʥ. ʄʳʥʜʘʥ ʘʢʯʘ ʤʘʩʩʘʩʳʥ ʪװʟװװ ʧʨʦʮʝʩʩʠʥʜʝ ʞʘʥʘ ʘʥʳ ʢʦʥʪʨʦʣʜʦʦʜʦ ʋʣʫʪʪʫʢ 

ʙʘʥʢ ʞʘʥʘ ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳʥʳʥ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ ʧʘʩʩʠʚʜװװ ʨʦʣʴ ʦʡʥʦʰʢʦʥ ʜʝʛʝʥ 

ʪʳʷʥʘʢ ʯʳʛʘʨʫʫʛʘ ʙʦʣʦʪ. ɹʫʛʘ, ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ʦʥʜʦʥ ʙʠʨ װʣװʰװ ʛʘʥʘ ʙʘʥʢ 

ʪʫʪʫʤʫʥʜʘ ʘʡʣʘʥʜʳʨʳʣʘ ʪʫʨʛʘʥʜʳʛʳ ʩʝʙʝʧ ʙʦʣʦʪ, ʦʰʦʥʜʫʢʪʘʥ ʤʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪ 

ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ ʤʦʥʝʪʘʨʜʳʢ ʙʘʟʘʥʳʥ ʢʘʤʜʳʢ ʙᴇʣװʛװʥ ʛʘʥʘ ʢʦʥʪʨʦʣʜʦʧ, ʞᴇʥʛᴇ ʩʘʣʘ 

ʘʣʳʰʘʪ. ʄʳʥʜʘ, ʥʘʢ ʘʢʯʘʣʘʨʜʳʥ ʪʦʢʩʦʥ ʧʘʡʳʟʳ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʢʦʥʪʨʦʣʜʫʛʫʥʘʥ 

ʪʳʰʢʘʨʳ ʢʘʣʘʪ. ɼʝʤʝʢ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʢʘʣʢʳ ʋʣʫʪʪʫʢ ʙʘʥʢʢʘ ʢʘʨʘʛʘʥʜʘ ʘʢʯʘ 

ʨʳʥʦʛʫʥʫʥ ʘʢʪʠʚʜװװ ʢʘʪʳʰʫʫʩʫ ʙʦʣʫʧ ʩʘʥʘʣʘʪ.  

ʄʦʥʝʪʘʨʜʳʢ ʩʘʷʩʘʪʪʳʥ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʠʥ ʵʬʬʝʢʪʠʚʜװװ ʧʘʡʜʘʣʘʥʫʫ ʞʘʥʘ ʘʢʯʘ 

ʤʘʩʩʘʩʳʥ ʢʦʥʪʨʦʣʜʦʦ װʯװʥ ʙʦʨʙʦʨʜʫʢ ʙʘʥʢ ʞʘʥʘ ʙʘʰʢʘ ʙʠʡʣʠʢ ʦʨʛʘʥʜʘʨʳ ʘʢʯʘ 

ʘʛʳʤʜʘʨʳʥ ʞᴇʥʛᴇ ʩʘʣʳʧ ʪʫʨʫʫʛʘ, ʵʢʦʥʦʤʠʢʘʥʳʥ ʘʛʝʥʪʪʝʨʠʥʠʥ ʦʨʪʦʩʫʥʜʘ ʥʘʢ ʵʤʝʩ 

ʵʩʝʧʪʝʰװװʣᴇʨʜװ ᴇʥװʢʪװʨװװ ʘʨʢʳʣʫʫ ʥʘʢ ʘʢʯʘʣʘʨʜʳ ʙʘʥʢ ʪʫʪʫʤʫʥʘ ʪʨʘʥʩʬʦʨʤʘʮʠʷʣʦʦ,  

ʢʠʨʛʠʟװ װװʯװʥ ʯʘʨʘʣʘʨʜʳ ʢᴇʨװװʣᴇʨװ ʪʠʡʠʰ. ɹʫʣ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ 

ʜʝʧʦʟʠʪʪʠʢ ʙʘʟʘʩʳʥ, ʦʰʦʥʫ ʤʝʥʝʥ ʙʠʨʛʝ ʵʣʝ ʢʨʝʜʠʪʪʠʢ ʘʢʯʘʥʳʥ ʩʫʥʫʰʫʥ ʢᴇʙᴇʡʪװװʛᴇ, 

ʞʘʥʘ ʢʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠ ʢʳʩʢʘʨʪʫʫʛʘ ᴇʙᴇʣʛᴇ ʪװʟᴇʪ. 

ɾʳʡʳʥʳʪʳʛʳʥʜʘ ʘʣ, ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳʥ ʞʘʥʘ ʙװʪװʥʜᴇʡ ʵʢʦʥʦʤʠʢʘʥʳʥ ʢᴇʙᴇʡװװʩװʥᴇ 

ʰʘʨʪ ʪװʟᴇʪ.  

                                                           
10 Mishkin, F.S., 2004, ñThe Economics of Money, Banking and Financial Marketsò, 7th Edition, Addison 

Wesley, USA, p:451 
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ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅɼɸɻʓ ɹɸʅʂʊɸʈ ɾɸʅɸ ɹɸʅʂ ʊʋʊʋʄʋ 

(ɹʀɿʅɽʉ ɾתʈɻתɿתת ʂᴆɿ ʂɸʈɸʐʓʅɸ ʓʂʏɸʄ ʊɸʃɼɸʇ-ʀʃʀʂʊᴆᴆʃᴆʈ) 

 

ɸʙʘʢʠʨʦʚ ʕʣʴʜʘʨ, 

ɾʘʰ ʠʰʢʝʨʣʝʨ ʘʩʩʦʮʠʘʮʠʩ̫ r 

Презентация 

1 слайд 

ɸʢʪʠʚʜʝʨʜʠ ʩʘʣʳʰʪʳʨʫʫ
(ʙʫʣʘʛʳwww.bankir.kg)

-

2,000,000   

4,000,000   

6,000,000   

8,000,000   

10,000,000   

12,000,000   

14,000,000   

лмκлмκнлмлΣ ͭ·ͫΦ ͫͦͣΦлмκлмκнлмнΣ ͭ·ͫΦ ͫͦͣΦлмκмлκнлмнΣ ͭ·ͫΦ ͫͦͣΦʤʠשʩʦʤ ʤʠשʩʦʤ ʤʠשʩʦʤ

 
2 слайд 

9,866,299

7,850,379

9,840,614

6,520,229

3,818,295
3,623,458

3,229,674
3,611,235

2,343,515 2,364,169

3,310,811

2,815,198
336,158

2,789,174

1,035,169

605,104

140,899

-253,438

581,555

4,223

13,177,110

10,665,577
10,176,772

9,309,403

4,853,464
4,228,562

3,370,573 3,357,797
2,925,070

2,368,392

-2,000,000

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

14,000,000

ʖʥʠʂʨʝʜʠʪ 

ɹʘʥʢ

ʂʀʂɹ ʈʉʂ ɼʝʤʠʨʙʘʥʢɸʂɹ ʂʳʨʛʳʟʩʪʘʥɸʡʳʣ ɹʘʥʢɹʊɸ ɹʘʥʢɿʘʣʢʘʨ ɹʘʥʢʕʢʦʙʘʥʢ ɸʤʘʥʙʘʥʢ

01.06.2012

ɸʢʪʠʚʜʝʨʜʠ 2012-ʞʳʣʜʳʥ 1-ʷʥʚʘʨʳʥʘ ʢʘʨʘʪʘ ʩʘʣʳʰʪʳʨʫʫ 

2012-ʞʳʣʜʳʥ 1-ʷʥʚʘʨʳʥʘʥ ʪʘʨʪʳʧ 10-ʪͦ ͨΦ όʤʠͫͣͦשύ
(ʙʫʣʘʛʳwww.bankir.kg)
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3 слайд 

 

˿ʥ˴ʳ ʩʘʣʳʰʪʳʨʫʫ(ʙʫʣʘʛʳwww.bankir.kg)

-400,000   

100,000   

600,000   

1,100,000   

1,600,000   

2,100,000   

лмκлмκнлмлΣ ͭ·ͫΦ ͫͦͣΦлмκлмκнлмнΣ ͭ·ͫΦ ͫͦͣΦлмκмлκнлмнΣ ͭ·ͫΦ ͫͦͣΦ

 
 

 

4 слайд 

 

-

1,000,000   

2,000,000   

3,000,000   

4,000,000   

5,000,000   

6,000,000   

7,000,000   

лмκлмκнлмлΣ ͭ·ͫΦ ͫͦͣΦлмκлмκнлмнΣ ͭ·ͫΦ ͫͦͣΦлмκмлκнлмнΣ ͭ·ͫΦ ͫͦͣΦ

ʂʨʝʜʠʪ ʧʦʨʪʬʝʣʠʥ ʩʘʣʳʰʪʳʨʫʫ
(ʙʫʣʘʛʳwww.bankir.kg)
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5 слайд  

 

-

1,000,000   

2,000,000   

3,000,000   

4,000,000   

5,000,000   

6,000,000   

7,000,000   

8,000,000   

9,000,000   

лмκлмκнлмлΣ ͭ·ͫΦ ͫͦͣΦлмκлмκнлмнΣ ͭ·ͫΦ ͫͦͣΦлмκмлκнлмнΣ ͭ·ͫΦ ͫͦͣΦ

ɼʝʧʦʟʠʪʪʠʢ ʧʦʨʪʬʝʣʜʠ ʩʘʣʳʰʪʳʨʫʫ
(ʙʫʣʘʛʳwww.bankir.kg)

 
 

 

6 слайд  

 

ʊʘʨʪʳʣʛʘʥ ʠʯʢʠ ʘʢʯʘ ʢᴇʣᴇʤװ,ʙʝʨʠʣʛʝʥ ʢʨʝʜʠʪʪʝʨʜʝʥ 16 ʤʣʨʜ. ʩʦʤ 

ʩʫʤʤʘʩʳʥʘ ʘʰʢʘʥ.

ɹʘʥʢʪʘʨʜʳʥ2012-ʞ. 1-ʷʥʚʘʨʳʥʘ ʢʘʨʘʪʘ 

ʢᴇʨʩᴇʪʢװʯʪᴇʨװ,ʤʠש ʩʦʤ (ʙʫʣʘʛʳwww.nbkr.kg)

ʂᴇʨʩᴇʪʢװʯ ʄʘʘʥʠʩʠ ʏʝʥʠ ʞʝ װʣװʰװ

ɸʢʪʠʚʜʝʨ 80 212

ʉʂ 14 452

ɼʝʧʦʟʠʪʪʝʨ 52 510 1,56%

ʂʨʝʜʠʪʪʝʨ 36 050 20,86%

ʄᴇᴇʥᴇʪװʥʜᴇ ʪᴇʣᴇʙᴇʡ 

ʢʘʣʫʫ 3 070 8,50%

ROE 3,3%

ROA 19,5%

ʃʠʢʚʠʜʜװװʣװʢ ʢʦʵʬ. 78,6%

ʊʘʟʘ ʧʘʡʜʘ 1 823
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7 слайд 

 

2012-ʞ. ʪʘʨʪʳʣʛʘʥ ʜʝʧʦʟʠʪʪʝʨʜʠʥ ʦʨʪʦʯʦ ʘʡʣʳʢ 

ʩʫʤʤʘʩʳ (ʙʫʣʘʛʳwww.nbkr.kg)

ʊʘʨʪʳʣʛʘʥʘʢʯʘʢʘʨʘʞʘʪʪʘʨʳʥʳʥ90%ςζʪʘʣʘʧʙʦʶʥʯʘ
ʪᴇʣᴇʥװװʯװηʘʢʯʘʣʘʨ.

ʄʝʟʛʠʣʠ
ɾʘʣʧʳ 

ʢᴇʣᴇʤװ
ʄᴇᴇʥᴇʪʪװװ

ʊʘʣʘʧ 

ʙʦʶʥʯʘ 

ʪᴇʣᴇʥװװʯװ

װʰװʣת

ʆʨʪʦʯʦ 

ʩʘʣʤʘʢʪʘʥ

ʳʧ 

ʘʣʳʥʛʘʥ 

ʯʝʥ

ʶʨʠʜʠʢʘʣʳ

ʢ ʞʘʢʪʘʨ6 678 645 6 033 90,3%

ɾʝʢʝ 

ʘʜʘʤʜʘʨ11 490 1 347 10 143 88,3%

ɾʳʡʳʥʪʳ

ʛʳʥʜʘ 19 571 1 992 17 579 89,8% 1,56

 
 

 

8 слайд 

 

ɹʠʟʥʝʩ ʢʘʥʯʘʘʢʯʘʥʳʪʘʣʘʧʢʳʣʘʪ? 
ʂʫʨʫʣʫʰ: ʨʝʥʪʘʙʝʣʜװװʣװʢ ʞʳʣʜʳʢ30-35%%, 2 ʞʳʣʛʘ

ʯʝʡʠʥ.

ɹʘʥʢʪʘʨʵʤʥʝʩʫʥʫʢhʳʣʳʰʘʪ: ʯʝʥʜʝʨʞʳʣʜʳʢ20% ʞʦʛʦʨʫ, 

ʤᴇᴇʥᴇʪ1-3 װ ʞʳʣʜʘʥʞʦʛʦʨʫ.

ʂʫʨʫʣʫʰʤᴇᴇʥᴇʪ1 װ ʞʳʣʜʘʥʘʰʩʘ, ʤʳʥʜʘʡʙʠʟʥʝʩ ʤʠʥʫʩʢʘʯʳʛʘʪ. 

ʕʤʥʝװʯװʥ ʞʘʨʘʥʜʘʨʤᴇᴇʥᴇʪʪװװ ʜʝʧʦʟʠʪʪʝʨʠʥʙʘʥʢʪʘ

ʩʘʢʪʘʰʧʘʡʪ? 
ɹʘʥʢʪʘʨʞʳʣʜʳʢ10-13%% ʩʫʥʫʰʪʘʰʘʪ.

1. ɼʝʧʦʟʠʪʪʝʨʜʠʥʦʨʜʫʥʘ: ʪʘʥʜʳʨʠʰʢʝʨʜʠʛʠʥʝʘʤʘʥʘʪʪʘʨ, 

ʤʘʣ ʙʘʛʫʫ, ʙʘʟʘʨʣʘʨʜʘʘʣʳʧʩʘʪʫʫ(ɼʦʨʜʦʡ, é)

2. ᴆʣʢᴇʜᴇ ʦʨʫʥ ʘʣʳʧ ʞʘʪʢʘʥ ᴇʟʛᴇʨװװʣᴇʨʜᴇʥ ʞʝ ʙʘʥʢʪʘʨʛʘ 

ʠʰʝʥʙᴇᴇʯװʣװʢʪᴇʥ ʫʣʘʤ ʙʘʥʢ ʪʫʪʫʤʫʥʫʥ ʪʫʨʫʢʩʫʟʜʫʛʫʥʘʥ ʢʦʨʢʫʫ.
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9 слайд 

 

1. ɹʘʥʢʪʘʥ ʵʢʠʥʯʠ ʜʝשʛʵʵʣʜʝʛʠ ʢʨʝʜʠʪ ʘʣʫʫʜʘ ʙʠʟʥʝʩʪʠ 
ʢʘʥʘʘʪʪʘʥʜʳʨʙʘʛʘʥ ʫʯʫʨʣʘʨ ʢʘʡʩʳʣʘʨ?

-ʢʨʝʜʠʪ ʘʣʫʫ, ʜʦʢʫʤʝʥʪʪʝʨʜʠ ʢʘʨʦʦ ʞʦʣ-ʞʦʙʦʩʫʥʫʥ 

ʫʟʘʢʢʘ ʩʦʟʫʣʫʰʫ (1-3ʘʡʛʘ ʯʝʡʠʥ)

-ʯʝʥʜʝʨʜʠʥ ʘʣʛʳʣʳʢʩʳʟʜʳʛʳ (ʘʡʪʳʣʛʘʥ ʞʳʣʜʳʢ 18% 
ʯʝʥ ʢʦʤʠʩʩʠʷʣʘʨʜʳ, ʙ.ʘ. ʶʨʠʩʪʪʝʨʜʠʥ ʢʳʟʤʘʪʳʥ, ʥʘʢ 

ʘʢʯʘʛʘ ʘʡʣʘʥʜʳʨʫʫʥʫ ʞ.ʙ. ʵʩʢʝ ʘʣʫʫ ʤʝʥʝʥ 20% ʘʰʳʧ 

ʢʝʪʝʪ)

- ɸʢʯʘʥʳ ʢʦʣʛʦ ʘʣʛʳʯʘ ʘʣʘʨ ʟʘʨʳʣ ʙʦʣʙʦʡ ʢʘʣʘʪ, 

ʢʨʝʜʠʪʪʠʢ ʣʠʥʠʷ ʢʘʤʳ װʯװʥ 2% ᴇʪᴇ ʢʳʤʙʘʪ

-ʂװʨᴇᴇʥװ ʠʨʠ ʜʠʩʢʦʥʪ ʢʘʪʘʨʳ ʙʘʘʣʦʦ

 
 

 

10 слайд 

 

2. ɹʘʥʢʪʘʥʵʢʠʥʯʠʜʝשʛʵʵʣʜʝʛʠ ʢʨʝʜʠʪ ʘʣʫʫʜʘʙʠʟʥʝʩʪʠ

ʢʘʥʘʘʪʪʘʥʜʳʨʙʘʛʘʥʫʯʫʨʣʘʨʢʘʡʩʳʣʘʨ?

-ʙʠʟʥʝʩʤʝʥʜʝʨװʯװʥ ʫʙʘʨʘʛʝʨʯʠʣʠʢʪʠʪᴇʤᴇʥʜᴇʪװװ 

(ɻʈʉ, é) ʢʨʝʜʠʪ ʘʣʫʫʥʫʞʝשʠʣʜʝʪװװ;

-ɹʘʥʢ ʢʳʟʤʘʪʢʝʨʣʝʨʠʥʝ 500-1000 ʩʦʤ ʪᴇʣᴇᴇ, ʘʥʩʳʟ ʵʯ 

ʢʠʤ ʢᴇʤᴇʢʪᴇʰʧᴇʡʪ;

- ʵʣ ʵʩʝʧʪʝʛʝʥʜʠ ʙʠʣʙʝʡʪ (ʢᴇʨʩᴇʪװʧ ʪװʰװʥʜװʨװʧ ʙʝʨװװ 

ʟʘʨʳʣ);

- ʵʣʛʝ ʘʣʘʨ ʘʣʯʫ ʩʫʤʤʘʥʳ ʛʘʥʘ ʵʤʝʩ, ʪᴇʣᴇʥװװʯװ 

ʩʫʤʤʘʥʳ ʜʘ ʪװʰװʥʜװʨװʧ ʞʘʥʘ ʢᴇʨʩᴇʪװʧ ʙʝʨװװ ʟʘʨʳʣ;

- ʄʠʢʨʦʬʠʥʘʥʩʳʣʳʢ ʫʶʤʜʘʨ ʞʘʢʰʳ ʧʘʡʜʘ 

ʢᴇʨװʰᴇʪ, ʘʥʪʢʝʥʠ ʙʘʥʢʪʘʨ ʨʝʛʠʦʥʛʦ ʞʘʥʘ ʯʝʢʝʥʝ 
ʩʝʢʪʦʨʣʦʨʛʦ ʘʥʯʘʣʳʢ ʪʦʢʪʦʣʫʰʧʘʡʪ.
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11 слайд 

 

3. ɹʘʥʢʪʘʥʵʢʠʥʯʠʜʝשʛʵʵʣʜʝʛʠ ʢʨʝʜʠʪ ʘʣʫʫʜʘʙʠʟʥʝʩʪʠ

ʢʘʥʘʘʪʪʘʥʜʳʨʙʘʛʘʥʫʯʫʨʣʘʨʢʘʡʩʳʣʘʨ?

-ʪʝʥʜʝʨʣʝʨ װʯװʥ ʧʘʡʳʟʜʘʨ ʯʝʥʠ ʞʦʛʦʨʫ ʙʦʣʦʪ ʞʘʥʘ 
ʜʦʢʫʤʝʥʪʪʝʨ ʢʘʨʘʣʳʧ ʙװʪʢᴇʥʛᴇ ʯʝʡʠʥ ʘʣʘʨʜʳ ʪʘʧʰʳʨʫʫ 

ʤᴇᴇʥᴇʪװ ᴇʪװʧ ʢʝʪʝʪ. 

- ʘʢʯʘ ʢʘʨʘʞʘʪʪʘʨʳ ʢʳʩʢʘ ʤᴇᴇʥᴇʪʢᴇ ʢʝʨʝʢ, ʪʝʟ 

ʘʣʳʧ, ʢʘʡʨʘ ʪʝʟ ʘʨʘʜʘ ʢʘʡʪʘʨʳʧ ʙʝʨװװ

- ʆʰ ʰʘʘʨʳʥʜʘ ʙʘʥʢʪʘʨʜʳʥ ʬʠʣʠʘʣʜʘʨʳ ʛʘʥʘ ʠʰ ʘʣʳʧ 

ʙʘʨʳʰʘʪ, ʙʫʣ ʢʨʝʜʠʪ ʘʣʫʫʜʘ ʢʳʡʣʘ ʢʳʡʳʥʯʳʣʳʢʪʘʨʜʳ 
ʧʘʡʜʘ ʢʳʣʘʪ(ʄʆ ʤʝʥʝʥʤʘʢʫʣʜʘʰʫʫ, ͋Ό͙ͪͦͪ͊ͭ͟ΎΣ Χύ

 
 

 

12 слайд 

 

3.ʊʫʨʤʫʰʪʘʥ ʘʣʳʥʛʘʥʫʯʫʨʣʘʨ?

- 5000 ʩʦʤ ʘʣʳʰʘʪ, ʘʣʘʨʜʳʥʠʯʠʥʝʥ1000 ʩʦʤ ʪʘʥʜʳʨ

ʠʰʢʝʨʜʠʛʠʥʝʞʫʤʰʘʣʘʪ(100 ʜʘʘʥʘ* 10 ʩʦʤ) ʞʘʥʘ4000 

ʩʦʤʛʦDVD ʩʘʪʳʧ ʘʣʳʰʘʪ. ɸʣ ʵʤʠ ʘʣʛʘʥ 5000 ʩʦʤʜʫ 

ʢʘʡʪʘʨʫʫ ʟʘʨʳʣ.

- ʤʘʨʢʫʤʜʫʫʟʘʪʫʫװʯװʥ ʞʳʣʢʳʘʣʳʰʘʪ, ʢʨʝʜʠʪʪʠʥʦʨʜʫʥ

ʞʘʧʢʘʥʯʘ40 ʢװʥᴇʪװʧ ʢʝʪʝʪ, ʦʰʝʥʪʠʧ ʢʨʝʜʠʪ ᴇʟ ʫʯʫʨʫʥʜʘ 

ʪᴇʣᴇʥʙᴇʡ ʢʘʣʘʪ. 
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ɹɸʅʂʊɸʈɼʓʅ ʄɽʅʏʀʂ ʊתɿתʄתʅתʅ ɾɸʅɸ ɸʃɸʈɼʓʅ ᴆʃʏᴆʄɼᴆʈתʅתʅ 

ʂʓʈɻʓɿʉʊɸʅɼʓʅ  ɹɸʅʂ ʊʋʊʋʄʋʅʋʅ ʕʌʌɽʂʊʀɺɼתתʃתɻתʅᴆ 

ʊʀʁɻʀɿɻɽʅ ʊɸɸʉʀʈʀ 

ʂʝʣʝʰ ʀʙʨʘʛʠʤ, PhD,  

 çɸʪʘʪʶʨʢ-ɸʣʘ-ʊʦʦè ʵʣ ʘʨʘʣʳʢ ʫʥʠʚʝʨʩʠʪʝʪʠ 

 

Статья (англис тилден котормосу) 

 

ʈɽɿʖʄɽ  
ʂʳʨʛʳʟʩʪʘʥ ʵʢʦʥʦʤʠʢʘʩʳ ᴇʪʢᴇᴇʣ ʫʯʫʨʜʫ ʙʘʰʳʥʘʥ ʢʝʯʠʨʠʧ ʞʘʪʢʘʥ ᴇʣʢᴇ ʢʘʪʘʨʳ 

ᴇʟ ʬʠʥʘʥʩʳ ʩʠʩʪʝʤʘʩʳʥʜʘ ᴇʪᴇ ʙʘʩʳʤʜʫʫ ʘʙʘʣʜʳ ʵʵʣʝʧ ʪʫʨʛʘʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʘ ʵʵ, ʫʰʫʣ 

ʬʘʢʪʦʨʜʫʥ ᴇʟװ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʫʥ ʞʘʥʘ ʪʫʨʫʢʪʫʫʣʫʛʫʥʫʥ 

ᴇʥװʛװʰװʥװʥ ʤʘʘʥʠʩʠʥ ʘʨʪʪʳʨʘʪ. ɼʝʤʝʢ, ʬʠʥʘʥʩʳʣʳʢ ʦʨʪʦʤʯʫʣʫʢʪʫʥ ʤʘʘʥʠʣװװ 

ʢʘʪʳʰʫʫʯʫʩʫ ʢʘʪʘʨʳ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢʪʘʨʳʥʳʥ ᴇʥװʛװʰװʥᴇ ʞʘʥʘ 

ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ ʤʦʥʠʪʦʨʠʥʛ ʞװʨʛװʟװװ ʵʢʦʥʦʤʠʢʘʥʳʥ ʙʘʨʜʳʢ ʩʫʙʲʝʢʪʪʝʨʠ װʯװʥ 

ʧʘʡʜʘʣʫʫ ʙʦʣʦʪ.  

ʀʰ ʘʣʳʧ ʙʘʨʫʫ ʯᴇʡʨᴇʩװʥᴇ ʪʘʣʜʘʧ ʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟ1װװ (ɸʉʌ) ï ʙʫʣ ʙʠʨʜʝʡ 

ʰʘʨʪʪʘʨʜʘ ʠʰʪʝʛʝʥ, ʙʠʨʜʝʡ ʩʘʨʧʪʦʦ ʤʘʪʝʨʠʘʣʜʘʨʳʥ ʧʘʡʜʘʣʘʥʳʰʢʘʥ ʵʬʬʝʢʪʠʚʜװװ ʞʘʥʘ 

ʤʘʡʥʘʧʩʳʟ ʠʰʪʝʛʝʥ ʦʙʝ̡ʢʪʪʝʨʜʠ ʘʥʳʢʪʦʦ װʯװʥ ʢʦʣʜʦʥʫʣʘʪ. ɹʫʣ ʠʥʩʪʨʫʤʝʥʪ ʙʠʨʜʝʡ 

ʪװʟװʤʜᴇʨʛᴇ ʵʵ ʦʙʲʝʢʪʪʝʨ ʪʘʨʘʙʳʥʘʥ ʢʘʙʳʣ ʘʣʳʥʛʘʥ ʯʝʯʠʤʜʝʨʜʠʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ 

ʙʘʘ ʙʝʨװװ ʟʘʨʳʣʯʳʣʳʛʳ ʢʝʣʠʧ ʯʳʢʢʘʥ ʫʯʫʨʜʘ ʢʦʣʜʦʥʫʣʘʪ.  

ᴆʣʯᴇʤװ ʞʘʥʘ ʤʝʥʯʠʢ ʪװʟװʤװ ʙʦʶʥʯʘ ʪʦʧʪʦʰʪʫʨʫʣʛʘʥ ʙʘʥʢʪʘʨʜʳʥ ʠʰ ʯᴇʡʨᴇʩװʥᴇ 

ʪʘʣʜʘʧïʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟװװ ʘʨʢʳʣʫʫ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ 

ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ ʙʘʘ ʙʝʨװװ ʤʳʥʘ ʫʰʫʣ ʠʰ ʙʘʛʳʪʳʥʳʥ ʤʘʢʩʘʪʳ ʙʦʣʫʧ ʩʘʥʘʣʘʪ.    

 

ʂʀʈʀʐתת 

 1992-ʞʳʣʳ ʤʫʨʜʘʛʳ ʩʦʚʝʪ ʜʦʦʨʫʥʘʥ ʙᴇʣװʥװʧ ʯʳʛʳʧ, ʢᴇʟ ʢʘʨʘʥʜʳʩʳʟʜʳʢʢʘ ʵʵ 

ʙʦʣʫʧ ʧʣʘʥʜʳʢ ʵʢʦʥʦʤʠʢʘʜʘʥ ʨʳʥʦʢ ʵʢʦʥʦʤʠʢʘʩʳʥʘ ᴇʪװװ, ᴇʣʢᴇʥװʥ ʙʘʨʜʳʢ 

ʠʥʩʪʠʪʫʪʪʘʨʳʥ ᴇʟʛᴇʨʪװʧ ʪװʟװװ ʟʘʨʳʣʯʳʣʳʛʳʥ ʪʘשʫʫʣʘʛʘʥ. ʌʠʥʘʥʩʳʣʳʢ ʢʳʟʤʘʪ 

ʢᴇʨʩᴇʪװװ ʯᴇʡʨᴇʩװʥ ʣʠʙʝʨʘʣʜʘʰʪʳʨʫʫʥʫʥ ʥʘʪʳʡʞʘʩʳʥʜʘ ᴇʥװʛװװ ʜʝשʛʵʵʣʠʥʝ ʞʘʥʘ 

ʬʦʨʤʘʣʘʨʜʳʥ ʘʨ ʪװʨʜװװʣװʛװʥᴇ ʳʣʘʡʳʢ ʢʝʣʛʝʥ ʵʢʦʥʦʤʠʢʘʣʳʢ ʩʘʷʩʘʪ ʪװʧʪᴇʣװʧ, ʠʰʢʝ 

ʘʰʳʨʳʣʘ ʙʘʰʪʘʛʘʥ. 

ʂʳʨʛʳʟʩʪʘʥ ʩʳʷʢʪʫʫ ʵʢʦʥʦʤʠʢʘʩʳ ᴇʪʢᴇᴇʣ ʫʯʫʨʜʫ ʙʘʰʳʥʘʥ ʢʝʯʠʨʠʧ ʞʘʪʢʘʥ 

ᴇʣʢᴇʣᴇʨʜᴇ  ʬʠʥʘʥʩʳ ʩʝʢʪʦʨʫʥʫʥ, ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʵש ʵʣʝ ʤʘʘʥʠʣװװ ʵʣʝʤʝʥʪʪʝʨʠʥ 

ᴇʥװʢʪװʨװװ ʵש ʙʘʰʢʳ ʤʠʣʜʝʪ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ɸʥʪʢʝʥʠ, ʵʢʦʥʦʤʠʢʘʥʳʥ ʙʘʰʢʘ 

ʩʝʢʪʦʨʣʦʨʫʥʘʥ ʘʡʳʨʤʘʣʘʥʳʧ, ʙʘʥʢ ʩʝʢʪʦʨʫ ʢʦʣʜʦ ʙʦʣʛʦʥ ʨʝʩʫʨʩʪʘʨʜʳ ʢʘʡʨʘ 

ʙᴇʣװʰʪװʨװװ ʤʝʥʝʥ ʬʠʥʘʥʩʳʣʳʢ ʦʨʪʦʤʯʫʣʫʢ ʤʠʣʜʝʪʠʥ ʘʪʢʘʨʘʪ. ᴆʪʢᴇᴇʣ ʵʢʦʥʦʤʠʢʘ ᴇʢװʤ 

ʩװʨʛᴇʥ ʂʳʨʛʳʟʩʪʘʥ ʩʳʷʢʪʫʫ ᴇʣʢᴇʣᴇʨʜᴇ ʙʘʥʢʪʳʢ ʵʤʝʩ ʬʠʥʘʥʩʳʣʳʢ ʦʨʪʦʤʯʫʣʘʨ ʞʘʥʘ 

ʢʘʧʠʪʘʣ ʨʳʥʦʢʪʦʨʫ ʘʥʯʘʣʳʢ ᴇʥװʛᴇ ʘʣʙʘʡ ʢʝʣʝʪ, ʫʰʫʥʫʥ ᴇʟװ ʬʠʥʘʥʩʳ ʩʠʩʪʝʤʘʩʳʥʜʘ 

ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʪʘʘʩʠʨʜװװʣװʢ ʜʝשʛʵʵʣʠʥ ʘʨʪʪʳʨʘʪ. ʆʰʝʥʪʠʧ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ 

ʩʠʩʪʝʤʘʩʳʥʳʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ ʞʘʥʘ ʠʰ ʞʳʡʳʥʪʳʛʳʥʘ ʪʘʘʩʠʨ ʵʪʢʝʥ ʬʘʢʪʦʨʣʦʨʛʦ 

ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟװװ ᴇʣʢᴇʥװʥ ʬʠʥʘʥʩʳ ʩʠʩʪʝʤʘʩʳʥ ᴇʥװʢʪװʨװ װװʯװʥ ʛʘʥʘ 

ʵʤʝʩ, ʙװʪװʥʜᴇʡ ʵʢʦʥʦʤʠʢʘʥʳ ᴇʥװʢʪװʨװ װװʯװʥ ʧʘʡʜʘʣʫʫ. 

                                                           
1 Data envelope analysis 
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ʋʰʫʣ ʠʣʠʢʪᴇᴇ ʠʰʠʥʜʝ, ʥʘʪʳʡʞʘʣʫʫʣʫʢʢʘ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨ, ʙʘʥʢʪʘʨʜʳʥ 

ʦʨʪʦʤʯʫʣʫʢ ʤʠʣʜʝʪʠʥ ʘʪʢʘʨʫʫʩʫ ʢᴇʟ ʢʘʨʘʰʳʥʘʥ ʞװʨʛװʟװʣʛᴇʥ. ɹʘʥʢʪʘʨ ᴇʟ ʢʘʧʠʪʘʣʳʥ, 

ʜʝʧʦʟʠʪʪʝʨʜʠ ʞʘʥʘ ʢʨʝʜʠʪʪʝʨʜʠ, ʧʘʡʳʟʜʳʢ ʢʠʨʝʰʝʣʝʨʜʠ ʪװʟװ װװʯװʥ ʜʝʧʦʟʠʪʪʝʨʜʠ 

ʧʘʡʜʘʣʘʥʛʘʥʜʳʛʳ װʯװʥ ʧʘʡʳʟʜʳʢ ʯʳʛʘʰʘʣʘʨʜʳ ʢʦʣʜʦʥʛʦʥ ʠʥʩʪʠʪʫʪ ʢʘʪʘʨʳ ʘʥʳʢʪʘʣʘʪ. 

ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ 2002-2009-ʞʳʣʜʘʨ ʘʨʘʣʳʛʳʥʜʘʛʳ ʠʰ ʥʘʪʳʡʞʘʩʳ 

ʞʦʛʦʨʫʜʘ ʘʪʘʣʛʘʥ ɸʉʌ ʳʢʤʘʩʳʥ ʢʦʣʜʦʥʫʫ ʤʝʥʝʥ ʵʩʝʧʪʝʣʠʥʛʝʥ. ʄʳʥʜʘ, ʙʘʥʢ 

ʪʫʪʫʤʫʥʜʘʛʳ ʙʘʥʢʪʘʨʜʳʥ ʢʦʥʪʨʦʣʜʫʢ ʪʦʙʫʥ ʞʘʥʘ ʘʣʘʨʜʳʥ ʙʠʨʠ-ʙʠʨʠʥʝʥ ʘʡʳʨʤʘʣʘʛʘʥ 

ᴇʟʛᴇʯᴇ ʤװʥᴇʟʜᴇʤᴇʣᴇʨװʥ ʘʥʳʢʪʦʦ ʤʘʢʩʘʪʳʥ ʢᴇʟʜᴇᴇ ʤʝʥʝʥ ʠʰʢʝ ʘʰʳʨʳʣʛʘʥ.  

 

ɸɼɸɹʀʗʊʊɸʈ ɹɸʗʅɼɸʄɸʉʓ  

ɹʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʛʘʥʘ ʵʤʝʩ, ʜʵʵʨʣʠʢ ʙʘʨʜʳʢ ʪʘʨʤʘʢʪʘʨʜʳʥ ʠʰ 

ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟװװ ʙʦʶʥʯʘ ʢᴇʧʪᴇʛᴇʥ ʘʜʘʙʠʷʪʪʘʨ 

ʢʦʣʜʦʥʫʣʫʧ ʢʝʣʛʝʥ (# of publications) (ɽʤʨʦʫʟʥʝʞʘʜ ɸ. ʞ.ʙ.., 2008.). ʆh ʦʥʜʦʡ ʙʦʣʩʦ ʜʘ, 

ɹʦʨʙʦʨʜʫʢ ɸʟʠʷ ᴇʣʢᴇʣᴇʨװʥװʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ ʙʘʘ ʙʝʨװ װװʯװʥ 

ʠʰʪᴇᴇ ʯᴇʡʨᴇʩװʥᴇ ʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟװװ ʳʢʤʘʩʳ ʢʦʣʜʦʥʫʣʛʘʥ ʵʤʛʝʢʪʝʨ ʘʟ (ɼʞʘʣʠʣʦʚ 

ʠ ʇʠʩʝ, 2011:6). ɸʣʙʝʪʪʝ, ɹʦʨʙʦʨʜʫʢ ɸʟʠʷʥʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳ ʪʫʫʨʘʣʫʫ ʵʩʢʝ ʩʘʣʳʧ 

ʢʝʪʢʝʥ ʙʠʨ ʥʝʯʝ ʠʟʠʣʜᴇᴇʣᴇʨ ʙʘʨ, ʦʰʦʥʜʦʡ ʙʦʣʩʦ ʜʘ ʵʤʛʝʢʪʝʨʜʠʥ ʢᴇʙװ ʘʡʢʳʥ ʙʠʨ 

ᴇʣʢᴇʥװʥ ᴇʥװʛװװ ʙʘʩʢʳʯʳʥʘ ʙʘʛʳʪʪʘʣʛʘʥ.   ᴆʣʢᴇʣᴇʨʜװʥ ʤװʥᴇʟʜװװ ᴇʟʛᴇʯᴇʣװʛװʥ 

ʯʘʛʳʣʜʳʨʛʘʥ ʘʡʨʤr ʵʤʛʝʢʪʝʨ ʪᴇʤᴇʥʜᴇ ʢʝʣʪʠʨʠʣʛʝʥ 
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ɼʞʘʣʠʣʦʚ ʞʘʥʘ ʇʠʩʩʝʥʠʥ (2011ʛ.) ʵʤʛʝʛʠʥʜʝ ɹʦʨʙʦʨʜʫʢ ɸʟʠʷʥʳʥ ʘʡʨʳʤ 

ʙʘʥʢʪʘʨʳʥʳʥ ʨʳʥʦʢ ʵʢʦʥʦʤʠʢʘʩʳʥʘ ᴇʪװװ ʧʨʦʮʝʩʩʠ ʪʘʣʢʫʫʛʘ ʘʣʳʥʛʘʥ   (21 ʢʘʟʘʢ ʙʘʥʢ,r 

3 ï ʢr ʨʛʳʟ  ʞʘʥʘ  6 ïᴇʟʙʝʢ ʙʘʥʢʪʘʨʳ), ʤʳʥʜʘ ʠʰ ᴇʥʜװʨװʤʜװװʣװʛװʥ, ʠʰ 

ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥ ʞʘʥʘ ʪʝʭʥʠʢʘʣʳʢ ʧʨʦʛʨʝʩʩʪʠ ᴇʣʯᴇʧ ʢᴇʨװװʛᴇ ʠʥʩʪʠʪʫʮʠʦʥʘʣʜʳʢ 

ʜʝשʛʵʵʣʜʝ  ʧʘʨʘʤʝʪʨʛʝ ʩʘʣʳʥʙʘʛʘʥ ʳʢʤʘʣʘʨ ʢʦʣʜʦʥʫʣʛʘʥ. ʀʰ ʥʘʪʳʡʞʘʣʘʨʳ 8 ʙʘʥʢʪʳʥ 

ʥʘʪʳʡʞʘʣʫʫʣʫʢ ʜʝשʛʵʵʣʠ 2003 ï 2006-ʞʳʣʜʘʨʳ ʥʘʯʘʨʣʘʛʘʥʜʳʛʳʥ ʢᴇʨʩᴇʪʢᴇʥ. ʊʘʘʩʠʨ 

ʵʪʢʝʥ ʩʝʙʝʧʪʝʨʜʠ ʘʥʳʢʪʦʦ װʯװʥ ʦʰʦʣ ʙʘʥʢʪʘʨʜʳʥ ʬʠʥʘʥʩʳʣʳʢ ʦʪʯʝʪʪʦʨʫ ʪʘʣʜʘʧ-
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ʠʣʠʢʪᴇᴇʛᴇ ʘʣʳʥʳʧ, ʬʠʥʘʥʩʳʣʳʢ ʢʦʵʬʠʮʠʝʥʪʪʝʨ ʵʩʝʧʪʝʣʠʥʛʝʥ. ʂʘʧʠʪʘʣʜʳʥ 

ʞʝʪʠʰʪװװʣװʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥʠʥ ʪᴇʤᴇʥʜװʛװ, ʧʘʡʜʘʥʳʥ (ʨʝʥʪʘʙʝʣʜװװʣװʢʪװʥ) ʪᴇʤᴇʥʜװʛװ 

ʞʘʥʘ ʘʢʪʠʚʜʝʨʜʠʥ ʩʘʧʘʪʳʥʳʥ ʥʘʯʘʨʜʳʛʳ ʥʝʛʠʟʛʠ  ʧʨʦʙʣʝʤʘ ʢʘʪʘʨʳ ʘʥʳʢʪʘʣʛʘʥ.  

ʅʠʛʤʦʥʦʚʜʫʥ  (2010-ʞ.) ñᴆʟʙʝʢʩʪʘʥʜʘʛʳ ʙʘʥʢʪʘʨʜʳʥ ʠʰʠ ʞʘʥʘ ʠʰ 

ʥʘʪʳʡʞʘʣʫʫʣʫʛʫò ʘʪʘʣʳʰʳʥʜʘʛʳ ʤʘʢʘʣʘʩʳʥʜʘ ʦʧʝʨʘʮʠʷʣʳʢ ʯʳʛʘʰʘʣʘʨ, ʥʝʛʠʟʛʠ 

ʢʘʨʘʞʘʪʪʘʨ, ʜʝʧʦʟʠʪʪʝʨ ʢʠʨʠʰ ᴇʟʛᴇʨװʣʤᴇʣװװ ʢʘʪʘʨʳ ʢʦʣʜʦʥʫʣʛʘʥ. ɸʣ ʵʤʠ ʢʨʝʜʠʪʪʝʨ ï 

ʢʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʤװʤʢװʥ ʙʦʣʫʫʯʫ ʞʦʛʦʪʫʫʣʘʨʛʘ ʪװʟװʣʛᴇʥ ʢʘʤʜʘʨ, ʞʘʣʧʳ ʧʘʡʳʟʜʳʢ 

ʵʤʝʩ ʢʠʨʝʰʝʣʝʨ, ʙʘʰʢʘ ʧʘʡr ʟʜʳʢ ʵʤʝʩ ʢʠʨʝʰʝʣʝʨ (ʢʦʤʠʩʩʠʷʣʳʢ ʢʠʨʝʰʝʣʝʨʜʠ ʵʩʢʝ 

ʘʣʙʘʛʘʥʜʘ) ʳשʛʘʡʣʫʫ ᴇʟʛᴇʨװʣʤᴇʣװװ ʢʘʪʘʨʳ ʢʦʣʜʦʥʫʣʘʪ. ɸʚʪʦʨ ᴆʟʙʝʢʩʪʘʥʜʘʛʳ 

ʙʘʥʢʪʘʨʜʳʥ    2004 ï 2006-ʞʳʣʜʘʨ ʘʨʘʣʳʛʳʥʜʘʛʳ ʠʰ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʫʥ ʜʝשʛʵʵʣʠʥʝ 

ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟʛᴇʥ. ɸʣʳʥʛʘʥ ʥʘʪʳʡʞʘ, ʙʘʥʢʪʘʨʜʳʥ ʠʰ 

ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʫʥ ʞʘʣʧʳ ʜʝשʛʵʵʣʠ, ʦʰʦʣ ʤʝʟʛʠʣ ʠʯʠʥʜʝ ʦʨʪʦʯʦ ʘʣʛʘʥʜʘ 

ʪᴇʤᴇʥʜᴇʛᴇʥʜװʛװʥ ʢᴇʨʩᴇʪʢᴇʥ. ʀʣʠʢʪᴇᴇ ʠʰʠ ʥʘʪʳʡʞʘʩʳʟʜʳʢ ʪʝʭʥʠʢʘʣʳʢ 

ʵʬʬʝʢʪʠʚʜװװʣװʢ ʜʝשʛʵʵʣʠʥʝ ʪװʟʜᴇʥ-ʪװʟ ʙʘʡʣʘʥʳʰʪʫʫ ʵʢʝʥʜʠʛʠʥʠʥ ʩʝʙʝʙʠʥ ʘʥʳʢʪʘʛʘʥ. 

ʄʝʥʯʠʢ, ʘʢʮʠʦʥʝʨʜʠʢ ʞʘʥʘ ʯʝʪ ᴇʣʢᴇ ʢʘʧʠʪʘʣʛʘ ʢʘʪʳʰʢʘʥ ʙʘʥʢʪʘʨʜʳʥ ʠʰ 

ᴇʥʜװʨװʤʜװװʣװʛװʥ ʩʘʣʳʰʪʳʨʳʧ ʢᴇʨװװʜᴇ ʦʣʫʪʪʫʫ ʜʝʣʝ ʘʡʳʨʤʘ ʪʘʙʳʣʛʘʥ ʵʤʝʩ. ʏʘʢʘʥ, 

ʦʨʪʦ ʞʘʥʘ ʠʨʠ ʙʘʥʢʪʘʨʜʳʥ ʠʰʠʥʝ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨ ʯʘʢʘʥ ʞʘʥʘ ʦʨʪʦ ʙʘʥʢʪʘʨ 

ʦʨʪʦʩʫʥʜʘ ʦʣʫʪʪʫʫ ʘʡʳʨʤʘ ʦʨʫʥ ʘʣʳʧ ʪʫʨʛʘʥʜʳʛʳʥ ʘʥʳʢʪʘʛʘʥ.  

ɸʥʘʪʦʣʠʡ ʇʝʨʝʩʝʮʢʠʡ (2010-ʞʳʣʳ) ʨʦʩʩʠʷ ʞʘʥʘ ʢʘʟʘʢ ʙʘʥʢʪʘʨʳʥʳʥ 

ʵʢʦʥʦʤʠʢʘʣʳʢ  ʵʬʬʝʢʪʠʚʜװװʣװʛװ ʙʦʶʥʯʘ 2002 -2006-ʞʳʣʜʘʨ ʘʨʘʣʳʛʳʥʜʘʛʳ ʘʨ ʢʘʥʜʘʡ 

ʤʘʘʣʳʤʘʪʪʘʨ ʪʦʧʪʦʤʫʥ ʵʩʝʧʪʝʧ, ʩʘʣʳʰʪʳʨʳʧ ʢᴇʨʛᴇʥ. ʀʟʠʣʜᴇᴇʜᴇ, ʙʫʣ ᴇʣʢᴇʣᴇʨʜװʥ 

ʙʘʥʢʪʘʨʳ װʯװʥ ʦʨʪʦʯʦ ʨʝʥʪʘʙʝʣʜװװʣװʢ ʢᴇʨʩᴇʪʢװʯʪᴇʨʜᴇʥ  ʦʣʫʪʪʫʫ ʘʡʳʨʤʘ ʪʘʙʳʣʛʘʥ 

ʵʤʝʩ. ʄʳʥʜʘʥ ʪʳʰʢʘʨʳ, ʘʪʘʣʛʘʥ ᴇʣʢᴇʣᴇʨʜᴇʛװ ʢᴇʧʯװʣװʢ ʙʘʥʢʪʘʨ ʦʧʪʠʤʘʣʜʫʫ 

ʜʝשʛʵʵʣʜʝʥ ʪᴇʤᴇʥ ʵʢʝʥʜʠʛʠ ʪʫʫʨʘʣʫʫ ʬʘʢʪʳ ʘʥʳʢʪʘʣʛʘʥ.  

ɸʚʪʦʨʜʫʥ ʘʡʪʳʤʳʥʜʘ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʪʫʪʫʤʫʥʫʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʘ 

ʙʝʨװ װװʯװʥ ʠʰʪᴇᴇ ʯᴇʡʨᴇʩװʥᴇ ʠʣʠʢʪᴇᴇʣᴇʨ ʢʦʣʜʦʥʫʣʛʘʥ ʍʘʜʞʠʤʫʨʘʪʦʚʘʥ  r (2004-ʞ.) 

ʵʩʢʝ ʘʣʙʘʛʘʥʜʘ, ʙʫʛʘ ʯʝʡʠʥ ʜʵʵʨʣʠʢ ʠʰ ʞװʨʛװʟװʣʛᴇʥ ʵʤʝʩ.  ɹʫʣ ʠʟʠʣʜᴇᴇʜᴇ  ʢʠʨʝʰʝ 

ʘʢʪʠʚʜʝʨʠʥʠʥ ʦʨʪʦʯʦ ᴇʣʯᴇʤװ, ʘʤʘʥʘʪ ʩʘʣʳʤʜʘʨʳʥʳʥ ʦʨʪʦʯʦ ᴇʣʯᴇʤװ ʞʘʥʘ ʞʘʣʧʳ 

ʢʠʨʝʰʝ ʯʳʛʳʰ ʤʘʘʣʳʤʘʪʪʘʨ ʢʘʪʘʨʳ ʢʦʣʜʦʥʫʣʩʘ, ʢʠʨʠʰ ʤʘʘʣʳʤʘʪʪʘʨ ʢʠʨʝʰʝ ʘʣʳʧ 

ʢʝʣʙʝʛʝʥ ʘʢʪʠʚʜʝʨʜʠʥ ʦʨʪʦʯʦ ᴇʣʯᴇʤװ  ʞʘʥʘ ʧʘʡʳʟʜʳʢ ʵʤʝʩ ʯʳʛʘʰʘʣʘʨʜʳʥ, ʢʘʧʠʪʘʣʛʘ 

ʪᴇʣᴇᴇʣᴇʨʜװʥ ʞʘʥʘ ʧʘʡʳʟʜʘʨ ʙʦʶʥʯʘ ʯʳʛʘʰʘʣʘʨʛʘ ʢʦʨʨʝʢʪʠʨʦʚʢʘʣʘʥʛʘʥ ʯʳʛʘʰʘʣʘʨʜʳʥ 

ʩʫʤʤʘʩʳ ʢʘʪʘʨʳ ʵʩʝʧʪʝʣʛʝʥ, ʞʘʣʧʳ ʯʳʛʘʰʘʣʘʨ ʘʨʢʳʣʫʫ ʙʝʨʠʣʛʝʥ. 2002 ʞʘʥʘ 2003-

ʞʳʣʜʘʨʜʘ 15 ʙʘʥʢ ʢᴇװשʣʛᴇ ʘʣʳʥʛʘʥ. ʍʘʜʞʠʤʫʨʘʪʦʚʘʥʳʥ ʵʤʛʝʛʠʥʜʝ ʞʘʥʘ ʫʰʫʣ 

ʠʟʠʣʜᴇᴇʜᴇ ʵʬʬʝʢʪʠʚʜװװʣװʢ ʯʝʛʠ ʤʳʥʘ ʫʰʫʣ   ʙʘʥʢʪʘʨʜʘ ʪװʧʪᴇʣʛᴇʥ.  

 

ʄɽʊʆɼʆʃʆɻʀʗ 

ϭʣʛϮ. ʏʳʥʜʳʛʳʥʜʘ, ʠʰ ʯᴇʡʨᴇʩװʥᴇ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨʜᴇ ʏʘʨʥʝʩʪʠʥ ʞʘʥʘ 

ʙʘʰʢʘʣʘʨʜʳʥ (1978-ʞʳʣ) ʠʰʠʥʜʝ ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʲʝʢʪ ʢʘʪʘʨʳ ʘʥʳʢʪʘʣʛʘʥ, 

ᴇʟװʥʯᴇ ʙʠʨ ʦʙʲʝʢʪʪʠʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫ ʢʘʨʘʣʘʪ; ʏʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʲʝʢʪ  ʢװʥʜᴇʣװʢ 

ʦʧʝʨʘʮʠʷʣʘʨʜʳ ʘʪʢʘʨʫʫ ʞʘʥʘ ʩʪʨʘʪʝʛʠʷʣʳʢ ʜʝשʛʵʵʣʜʝ ʯʝʯʠʤʜʝʨʜʠ ʢʘʙʳʣ ʘʣʫʫ ʘʨʢʳʣʫʫ 

ʙʝʣʛʠʣװװ ʙʠʨ ʧʨʦʜʫʢʪʢʘ ʵʣʝʤʝʥʪʪʝʨʜʠʥ ʪʦʧʪʦʤʫʥ ᴇʟʛᴇʨʪװʧ ʪװʟװװʛᴇ ʙʘʡʣʘʥʳʰʪʫʫ 

ʤʘʩʝʣʝʣʝʨʜʠ ʯʝʯʝʪ. 

ʕʛʝʨʜʝ  s ï ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʪʠʥ ʩʘʥʳ  (ʤʳʥʜʘ ʢʳʨʛʳʟ ʙʘʥʢʪʘʨʳ), ʘʣʘʨ 

ʢʦʨʫʪʫʥʜʫʜʘ (ʤʠʩʘʣʳ, ʢʨʝʜʠʪʪʝʨ, ʧʘʡʳʟʜʳʢ ʢʠʨʝʰʝʣʝʨ ʞ.ʙ.) ʘʣʛʳʣʳʢʪʫʫ ᴇʣʯᴇʥװװʯװ 

(ʤʠʩʘʣʳ, ʠʰ ʫʙʘʢʪʳʩʳ, ʠʤʘʨʘʪʪʘʨ, ʜʝʧʦʟʠʪʪʝʨ ʞ.ʙ.) ʥʘʪʳʡʞʘʣʘʨʛʘ ʘʡʣʘʥʜʳʨʫʫ װʯװʥ 

ᴇʣʯᴇᴇʛᴇ ʙʦʣʦ ʪʫʨʛʘʥ ʢʠʨʠʰ ʵʣʝʤʝʥʪʪʝʨʜʠʥ ʙʝʣʛʠʣװװ ʙʠʨ ʪʦʧʪʦʤʫʥ ʧʘʡʜʘʣʘʥʳʰʘʪ, ʘʥʜʘ 

ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰ ʤʘʘʣʳʤʘʪʪʘʨ X ʞʘʥʘ Y ʤʘʪʨʠʮʘʣʘʨʳ ʤʝʥʝʥ ʪʫʶʥʜʫʨʫʣʫʰʫ 
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ʤװʤʢװʥ, ʤʳʥʜʘ ʭij  ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪ jʜʠʥ i ʢʠʨʠʰ ʯʦשʜʫʛʫʥʘ ʪʠʝʰʝʣװװ, ʦʰʦʣ 

ʵʣʝ ʫʯʫʨʜʘ yij ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪ jʜʠʥ  i ʥʘʪʳʡʞʘʩʳ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. (3-ʩװʨᴇʪ). 
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ɹʫʣ ʫʯʫʨʜʘ ʠʰ ʯᴇʡʨᴇʩװʥᴇ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨʜװʥ ʤʘʢʩʘʪʳ ʙʦʣʫʧ, װʣʛװʜᴇ 

ʧʘʡʜʘʣʘʥʳʣʛʘʥ ʘʨ ʙʠʨ ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʢʝ ʩʘʣʳʰʪʳʨʫʫ ʞʦʣʫ ʤʝʥʝʥ ʘʨ ʙʠʨ 

ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʪʠʥ ʩʘʣʳʰʪʳʨʤʘ ᴇʥʜװʨװʤʜװװʣװʛװʥ ᴇʣʯᴇᴇ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ɸʨ 

ʙʠʨ ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʪʠʥ ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰʳ װʯװʥ ʩʘʣʤʘʢʪʘʨ ʘʥʳʢʪʘʣʘʪ 

ʞʘʥʘ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʥװʥ ʞװʨװʰװʥʜᴇ ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰ ʩʘʣʤʘʢʪʘʨʳ ʪʘʥʜʘʣʘʪ, ʘʣʘʨ 

ʵʬʬʝʢʪʠʚʜװװʣװʢ ʢᴇʨʩᴇʪʢװʯװʥ ʤʘʢʩʠʤʘʣʜʘʰʪʳʨʘʪ. ɹʫʣ ʞʝʨʜʝ ʵʬʬʝʢʪʠʚʜװװʣװʢ 

ʩʘʣʤʘʢʪʘʥʳʧ ʘʣʳʥʛʘʥ ʯʳʛʳʰ ʩʫʤʤʘʥʳʥ ʩʘʣʤʘʢʪʘʥʳʧ ʘʣʳʥʛʘʥ ʢʠʨʠʰ ʩʫʤʤʘʛʘ ʙʦʣʛʦʥ 

ʢʘʪʳʰʳ ʢʘʪʘʨʳ ʢʘʨʘʣʘʪ. 

ʊʠʝʰʝʣװװʣװʛװʥᴇ ʞʘʨʘʰʘ, ʵʬʬʝʢʪʠʚʜװװʣװʢ ʢᴇʨʩᴇʪʢװʯװ ʤʘʢʩʠʤʘʣʜʫʫ ʯʦשʜʫʢ 

ʙʦʣʫʧ ʩʘʥʘʣʘʪ ʞʘʥʘ 0 ʞʘʥʘ 1 ʤʘʘʥʠʣʝʨʠʥʠʥ ʦʨʪʦʩʫʥʘ ʞʘʡʛʘʰʘʪ. ʄʳʥʜʘ, ʠʰ ʯᴇʡʨᴇʩװʥᴇ 

ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʣᴇʨʜװʥ ʵʬʬʝʢʪʠʚʜװװʣװʢ ʢʦʵʬʬʠʮʠʝʥʪʠʥ ʘʨ ʙʠʨ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩ 

ʙʘʥʢʪʳ ñװʣʛװʣװװò ʪʦʧʢʦ ʩʘʣʳʰʪʳʨʫʫ ʘʨʢʳʣʫʫ ʢʦʰʫʤʯʘ ʵʩʝʧʪᴇᴇʥװ ʙʦʣʞʦʣʜʦʡʪ, ʙ.ʘ. 

ʩʘʣʳʰʪʳʨʤʘ ʵʬʬʝʢʪʠʚʜװװ ʙʘʥʢʪʘʨʛʘ ʢʠʨʛʝʥ ʪʦʙʫ ʤʝʥʝʥ. תʣʛװʣװװ ʪʦʧ ʤʝʥʝʥ 

ʩʘʣʳʰʪʳʨʫʫ ʨʝʡʪʠʥʛʠ ʪᴇʤᴇʥ ʙʘʥʢʪʘ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩ ʞʘʛʜʘʡʜʳʥ ʪʘʙʠʷʪʳʥ ʘʥʳʢʪʦʦʛʦ 

ʤװʤʢװʥʜװʢ ʙʝʨʝʪ.  

 ʣᴇʨʛᴇװʣʛװ ʙʠʨʦʢ ʘʣ ,װװʢʪװʥװʰװʥ ʙʫʣ ʳʢʤʘʩʳ  ᴇʪᴇ ʪװʥװװʯʝʯ װʥװʣʛת

ʢʦʣʜʦʥʫʣʙʘʡʪ, ʘʥʜʘ ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰ ʤʘʘʣʳʤʘʪʪʘʨʜʳʥ ʵʢʠʜʝʥ ʘʰʳʢ ʪʦʧʪʦʤʫʥ 

ʧʘʡʜʘʣʘʥʳʰʘʪ. ʆʰʦʥʜʫʢʪʘʥ, ʵʨʝʞʝʜʝʛʠʜʝʡ ʵʣʝ, ʠʣʠʤʠʡ ʘʜʘʙʠʷʪʪʘ װʣʛװʥװʥ 

ʤʘʪʝʤʘʪʠʢʘʣʳʢ ʞʘʢʪʘʥ ʙʝʨʠʣʠʰʠ ʧʘʡʜʘʣʘʥʳʣʘʪ, ʘʣ  ʏʘʨʥʝʩ, ʂʫʧʝʨʩ ʞʘʥʘ ʈʦʜʦʩ (1978-

ʞ.) ʪʘʨʘʙʳʥʘʥ ʠʰʪʝʣʠʧ ʯʳʢʢʘʥ.  תʣʛװ CCR װʣʛװʩװ ʜʝʧ ʘʪʘʣʛʘʥ ʞʘʥʘ ʪᴇʤᴇʥʢװʯᴇ 

ʙʝʨʠʣʠʰʠ ʤװʤʢװʥ:  
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 0,,, 21 ²mvvv 3         

 0,,, 21 ²nuuu 3           

X ʞʘʥʘ Y ʤʘʘʣʳʤʘʪʪʘʨʳʥʘ ʵʵ ʙʦʣʫʫ ʤʝʥʝʥ ( (1) ʞʘʥʘ (2) ʢʘʨʘʛʳʣʘ), CCR װʣʛװʩװ 

ʙᴇʣʯᴇʢ-ʣʠʥʠʷʣʳʢ ʧʨʦʛʨʘʤʤʘʣʦʦʥʫʥ (3), ʤʘʩʝʣʝʣʝʨʠʥ ʯʝʯװװ ʘʨʢʳʣʫʫ ʘʨ ʙʠʨ ʯʝʯʠʤ 
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ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʪʠʥ ʤʘʢʩʠʤʘʣʜʫʫ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʘ ʙʝʨʝʪ, ʘʥʜʘ v1, v2, …vm 

ʢʠʨʠʰ ʤʘʘʣʳʤʘʪʪʘʨ ʩʘʣʤʘʛʳ ʞʘʥʘ u1, u2, …un ʯʳʛʳʰ ʤʘʘʣʳʤʘʪʪʘʨ ʩʘʣʤʘʛʳ ᴇʟʛᴇʨװʣʤᴇ 

ʙʦʣʫʧ ʩʘʥʘʣʘʪ, ʘʣʘʨʜʳ ʵʩʝʧʪʝʧ ʯʳʛʘʨʫʫ ʟʘʨʳʣ. 3-ʪʫʶʥʪʤʘʜʘʛʳ q 1 ʜʝʥ sʢʝ ʯʝʡʠʥ 

ᴇʟʛᴇʨᴇʪ, ʤʳʥʜʘ s ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʪʠʥ s װʯװʥ ʦʧʪʠʤʘʣʜʘʰʪʳʨʫʫʥʫ 

ʪװʰװʥʜװʨᴇʪ.  ʏʝʢʪᴇᴇʣᴇʨ (4) ñʤװʤʢװʥ ʙʦʣʛʦʥ ʩʘʣʳʤʜʘʨʛʘ (output) ʢʘʨʘʪʘ ʤװʤʢװʥ ʙʦʣʛʦʥ 

ʥʘʪʳʡʞʘʥʳʥò ( momoo xvxvxv +++ 32211 ) ʢʘʪʳʰʳ ʘʨ ʙʠʨ ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙ̡ʝʢʪ 

 ,ʥ 1ʜʝʥ ʘʰʧʘʡ ʪʫʨʛʘʥʜʳʛʳʥ, ʵʢʦʥʦʤʠʢʘʣʳʢ ʙʦʣʞʦʣʜʦʦʛʦ ʳʣʘʡʳʢ ʢʝʣʝ ʪʫʨʛʘʥʜʳʛʳʥװʯװ

ʯʳʛʘʨʫʫ ʢᴇʣᴇʤװ ᴇʥʜװʨװʰʢᴇ ʢʝʪʢʝʥ ʩʘʨʧʪʦʦʣʦʨʜʦʥ ʢᴇʧ ʙʦʣʙʦʡ ʪʫʨʛʘʥʜʳʛʳʥ ʢᴇʨʩᴇʪᴇʪ.   

ɹʘʥʢ ʯϺʡʨϺʩϮʥʜϺ ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰ ϺʟʛϺʨϮʣʤϺ ʤʘʘʣʳʤʘʪʪʘʨʜʳ ʘʥʳʢʪʦʦ. 

ʂʘʨʘʣʳʧ ʞʘʪʢʘʥ ʬʠʨʤʘʥʳʥ ᴇʟʛᴇʨװʣʤᴇ ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰ ʪʦʧʪʦʤʫʥ ʘʥʳʢʪʦʦ  

ʬɻʬʝʢʪʠʚʜװװʣװʢʢᴇ ʙʘʘ ʙʝʨװװʥװʥ ʙʠʨʠʥʯʠ ʢʘʜʘʤʳ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ɹʫʣ ʠʟʠʣʜᴇᴇʜᴇ 

ʤʘʘʣʳʤʘʪʪʘʨʜʳʥ ʯʝʢʪʝʣʠʰʠʥʝʥ ʫʣʘʤ ʙʘʥʢʪʘʨʜʳʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʘ ʙʝʨװװ 

ʙʘʥʢʪʘʨ ʪʘʨʘʙʳʥʘʥ ʦʨʪʦʤʯʫʣʫʢ ʠʰʪʠʥ ʘʪʢʘʨʳʣʳʰʳ ʢᴇʟ ʢʘʨʘʰʳʥʘʥ ʞװʨʛװʟװʣʛᴇʥ. 

ʄʳʥʜʘ ʥʝʛʠʟʛʠ ʢᴇʡʛᴇʡ ʙʫʣ ʠʟʠʣʜᴇᴇʥװ ʢʝשʝʡʪװװʛᴇ ʞʦʣ ʙʝʨʛʝʥ ʠʯʢʠ ʤʘʘʣʳʤʘʪʪʘʥ 

ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʜװʛװʥװʥ ʞʦʢʪʫʛʫʥʜʘ, ʦʰʦʥʜʫʢʪʘʥ ʬʠʥʘʥʩʳʣʳʢ ʦʪʯʝʪʪʦʥ ʘʣʳʥʛʘʥ 

ʤʘʘʣʳʤʘʪ ʧʘʡʜʘʣʘʥʳʣʜʳ.   

ɹʫʣ ʠʰʪʝ ʙʘʥʢʪʘʨ ᴇʟʜװʢ ʢʘʧʠʪʘʣʳʥ, ʜʝʧʦʟʠʪʪʝʨʜʠ ʞʘʥʘ ʘʣʘʨʜʳ ʢʨʝʜʠʪʪʝʨʜʠ 

ʞʘʥʘ ʧʘʡʳʟʜʳʢ ʢʠʨʝʰʝʣʝʨʜʠ (ʥʘʪʳʡʞʘʥʳ) ʪװʟװװʛᴇ (ʩʘʨʧʪʦʦʣʦʨ) ʧʘʡʜʘʣʘʥʫʫ װʯװʥ 

ʧʘʡʳʟʜʳʢ ʯʳʛʘʰʘʣʘʨʜʳ ʧʘʡʜʘʣʘʥʛʘʥ ʠʥʩʪʠʪʫʪʪʘʨ ʢʘʪʘʨʳ ʙʝʣʛʠʣʝʥʝʪ.  

ʕʬʬʝʢʪʠʚʜװװʣװʢ ʧʘʨʘʤʝʪʨʣʝʨʠʥ ʵʩʝʧʪᴇᴇ װʯװʥ ʢʘʧʠʪʘʣʳ (X1), ʩʘʣʳʤʜʘʨʜʳʥ 

ʞʘʣʧʳ ʩʫʤʤʘʩʳ  (X2) ʞʘʥʘ ʧʘʡʳʟʜʳʢ ʯʳʛʘʰʘʣʘʨ (X3) ᴇʟʛᴇʨװʣʤᴇ ʢʠʨʠʰ ʢʘʪʘʨʳ 

ʪʘʥʜʘʣʳʧ ʘʣʳʥʛʘʥ.  

ɹʫʣ ʠʟʠʣʜᴇᴇʥװʥ ʤʘʢʩʘʪʳ װʯװʥ ʜʘʷʨ ʧʨʦʜʫʢʮʠʷʥʳ ʤװʥᴇʟʜᴇʛᴇʥ ʵʢʠ ʢᴇʨʩᴇʪʢװʯ, 

ʘʪʘʧ ʘʡʪʢʘʥʜʘ, ʧʘʡʳʟʜʳʢ ʢʠʨʝʰʝʣʝʨ (Y1) ʞʘʥʘ ʢʨʝʜʠʪʪʝʨʜʠʥ ʞʘʣʧʳ ʩʫʤʤʘʩʳ (Y2) 

ʢʘʨʘʣʛʘʥ.   

Маалыматтар. ʀʟʠʣʜᴇᴇʜᴇ ʘʣʳʥʛʘʥ ʤʘʘʣʳʤʘʪʪʘʨ ʧʘʡʜʘʣʘʥʳʣʛʘʥ; 

ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢʪʘʨʳʥʳʥ ʠʰʠ ʞʘʥʘ ʬʠʥʘʥʩʳʣʳʢ ʘʙʘʣʳ ʞᴇʥװʥʜᴇ ʪʦʣʫʢ ʞʘʥʘ ʘʨ 

ʪʘʨʘʧʪʫʫ ʤʘʘʣʳʤʘʪ  çʕʢʦʥʦʤʠʢʘ, ɹʘʥʢʪʘʨ, ɹʠʟʥʝʩè ʛʝʟʠʪʠʥʝʥ ʞʘʥʘ çɹʘʥʢʦʚʩʢʠʡ 

ɺʝʩʪʥʠʢè ʞʫʨʥʘʣʳʥʘʥ ʘʣʳʥʛʘʥ. ɸʡʨʳʤ ʙʘʥʢʪʘʨʜʳʥ ʬʠʥʘʥʩʳʣʳʢ ʦʪʯʝʪʪʦʨʫʥʘʥ 

ʵʬʬʝʢʪʠʚʜװװʣװʢʢᴇ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇ ʞװʨʛװʟװ װװʯװʥ ʟʘʨʳʣ ʙʦʣʛʦʥ ʤʘʘʣʳʤʘʪʪʘʨ ʘʣʳʥʛʘʥ. 

ɸʥʜʘʥ ʪʳʰʢʘʨʳ, ʘʢʳʨʢʳ ʬʠʥʘʥʩʳʣʳʢ ʦʪʯʝʪʪʦʨ ʙʘʥʢʪʘʨʜʳʥ ʚʝʙ-ʩʘʡʪʪʘʨʳʥʘʥ 

ʯʦʛʫʣʪʫʣʛʘʥ. ʄʘʘʣʳʤʘʪʪʘʥ ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʜװʛװʥᴇ ʙʘʡʣʘʥʳʰʢʘʥ ʥʝʛʠʟʛʠ ʢᴇʡʛᴇʡ 

ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʥװ ʪʦʣʫʢʪʦʦʯʫ ʠʯʢʠ ʤʘʘʣʳʤʘʪʪʘʨʜʳʥ ʞʦʢʪʫʛʫʥʘʥ ʫʣʘʤ ʢʝʣʠʧ ʯʳʢʢʘʥ. 

ʂʳʨʛʳʟʩʪʘʥ 2002-ʞʳʣʳ ʌʠʥʘʥʩʳʣʳʢ ʦʪʯʝʪʪʫʥ ʕʣ ʘʨʘʣʳʢ ʩʠʩʪʝʤʘʩʳʥ ʢʘʙʳʣ ʘʣʛʘʥ. 

ʆʰʦʥʜʫʢʪʘʥ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇ  2002-2009-ʞʳʣʜʘʨ ʘʨʘʣʳʛʳʥ ʢʘʤʪʳʡʪ. ɹʫʣ ʫʯʫʨʜʘ 

ʂʳʨʛʳʟʩʪʘʥʜʘ 18 ʙʘʥʢ ʞʠʛʝʨʜװװ ʠʰʪʝʧ ʪʫʨʛʘʥ. 2009-ʞʳʣʳ ʠʰʪʝʧ ʞʘʪʢʘʥ  22 ʙʘʥʢ 

ʵʩʝʧʢʝ ʘʣʳʥʛʘʥ.  
 

1-ʪʘʙʣʠʮʘ. 2009-ʞʳʣʜʘʛʳ ʙʘʥʢʪʘʨʜʳʥ ʪʠʟʤʝʩʠ  

ʀʣʠʢʪᴇᴇʣᴇʨ 

ʘʣʢʘʛʳʥʜʘ 

 çɸʤʘʥʙʘʥʢè ʈʂ ɸɸʂʩʳ 

 çʂʘʟʢʦʤʤʝʨʮʙʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 

 çʂʦʤʤʝʨʮʠʷʣʳʢ ɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 

 çɸʟʠʷʋʥʠʚʝʨʩʘʣɹʘʥʢè ɸɸʂʩʳ 

 çʖʥʠʂʨʝʜʠʪɹʘʥʢè ɸɸʂʩʳ 

ʀʥʚʝʩʪʙʘʥʢ çʓʩʳʢ-ʢᴇʣè ɸɸʂʩʳ 
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 çʊʦʣʫʙʘʡè ɾɸʂ 

 çʈʉʂ ɹʘʥʢè ɸɸʂʩʳ 

 çɹʊɸ ɹʘʥʢè ɾɸʂ 

 çɼʝʤʠʨ ʂʳʨʛʳʟ ʀʥʪʝʨʥʝʡʰʝʥʣ ɹʘʥʢè ɾɸʂ 

 çɼʦʩ-ʂʨʝʜʦʙʘʥʢè ɸɸʂʩʳ 

 çʕʢʦʀʩʣʘʤʠʢɹʘʥʢè ɸɸʂʩʳ 

 çɸʟʠʷ ɹʘʥʢʳè ɾɸʂ 

 çʂʳʨʛʳʟʂʨʝʜʠʪɹʘʥʢè ɸɸʂʩʳ 

 çɹʘʥʢ-ɹʘʢʘʡè ɸɸʂʩʳ 

 çʍʘʣʳʢ ɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 

ʇʘʢʠʩʪʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ɹʠʰʢʝʢʪʝʛʠ 

ʬʠʣʠʘʣ r 

ʂʳʨʛʳʟ ʀʥʚʝʩʪʠʮʠʷʣʳʢ-ʢʨʝʜʠʪ ɹʘʥʢ 

ʀʣʠʢʪᴇᴇ 

ʘʣʢʘʛʳʥʘʥ 

ʪʳʰʢʘʨʳ 

 «ФинансКредитБанк КАБ» ААКсы 

 «Айыл Банк» ААКсы 

 «Манас Банк» ЖАК 

 «Акылинвестбанк» ААКсы 

 

ʇʨʦʛʨʘʤʤʘʣʳʢ ʢʘʤʩʳʟʜʦʦ. ʕʬʬʝʢʪʠʚʜװװʣװʢʢᴇ ʙʘʘ ʙʝʨװװ ʀʰ ʯᴇʡʨᴇʩװʥ ʪʘʣʜʘʧ- 

ʠʣʠʢʪᴇᴇ ʧʨʦʛʨʘʤʤʘʩʳʥʳʥ (DEAP 2.1) (ʂʦʵʣʣʠ, 1996ʛ.) ʤʘʘʣʳʤʘʪ ʨʝʩʫʨʩʫʥʫʥ ʞʘʨʜʘʤʳ 

ʤʝʥʝʥ ʵʩʝʧʪʝʣʛʝʥ; ʤʘʘʣʳʤʘʪʪʘʨʜʳ ʪʦʧʪʦʰʪʫʨʫʧ ʠʰʪʝʧ ʯʳʛʫʫʯʫ, ʳʢʯʘʤ DOS 

ʧʨʦʛʨʘʤʤʘʩ,r  ʘʥʳʥ ʘʚʪʦʨʫ ʊʠʤ ʂʦʵʣʣʠ ʞʘʥʘ ʕʬʬʝʢʪʠʚʜװװʣװʢʪװ ʞʘʥʘ 

ᴆʥʜװʨװʤʜװװʣװʢʪװ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇ ʙʦʨʙʦʨʫ ʘʨʢʳʣʫʫ ʞʘʡʳʣʪʳʣʛʘʥ. ʀʰ ʯᴇʡʨᴇʩװʥ 

ʪʘʣʜʘʧ- ʠʣʠʢʪᴇᴇ ʧʨʦʛʨʘʤʤʘʩʳ ʙʘʘ ʙʝʨװװʩװ װʯװʥ ʙʠʨ ʢʘʪʘʨ ʧʨʦʛʨʘʤʤʘʣʳʢ 

ʠʥʩʪʨʫʤʝʥʪʪʝʨ ʞʘʥʘ ʪʝʭʥʦʣʦʛʠʷʣʘʨ ʙʘʨ. ɹʘʨʨ (2004) ʢʦʤʤʝʨʮʠʷʣʳʢ ʜʘ, ʢʦʤʤʝʨʮʠʷʣʳʢ 

ʵʤʝʩ ʜʘ ʧʨʦʛʨʘʤʤʘʣʳʢ ʢʘʤʩʳʟʜʦʦʣʦʨʛʦ ʩʘʣʳʰʪʳʨʫʫ ʞװʨʛװʟʛᴇʥ ʞʘʥʘ ʘʥʳ 

ʢʦʤʤʝʨʮʠʷʣʳʢ ʵʤʝʩ ʪʦʧʪʦ ʢᴇʙװʨᴇᴇʢ ʩʫʥʫʰ ʢʳʣʳʥʛʘʥ  ʢʘʪʝʛʦʨʠʷʛʘ ʢʠʨʛʠʟʛʝʥ. ɹʫʣ 

ʢʳʤʙʘʪ ʵʤʝʩ ʧʣʘʪʬʦʨʤʘʣʘʨʜʘ ʤʘʘʣʳʤʘʪʪʘʨʜʳ ʠʨʠ ʤʘʩʰʪʘʙʜʫʫ ʪʘʥʜʦʦʛʦ ʙʘʘ ʙʝʨװװʛᴇ 

ʞᴇʥʜᴇʤʜװװ ʠʥʩʪʨʫʤʝʥʪ.  

DEAP ʵʢʠ ʪʝʢʩʪʪʠʢ ʬʘʡʣʜʳ: ʙʠʨʠʥʯʠʩʠ ï ʢʠʨʠʰ, ʯʳʛʳʰ ʞʘʥʘ ʙʘʘ ʢᴇʨʩᴇʪװʣʛᴇʥ 

ʤʘʘʥʠʣʝʨʜʠ (ʟʘʨʳʣʯʳʣʳʛʳʥʘ ʞʘʨʘʰʘ), ʘʣ ʵʤʠ ʵʢʠʥʯʠʩʠ ï ʦʧʝʨʘʮʠʷʣʳʢ ʥʫʩʢʦʦʣʦʨʜʫ: 

ʯʝʯʠʤ ʢʘʙʳʣ ʘʣʫʫʯʫ ʦʙʝ̡ʢʪʪʠʥ ʩʘʥʳ, ʢʠʨʠʰ ʞʘʥʘ ʯʳʛʳʰ ʧʘʨʘʤʝʪʨʣʝʨʠʥ ʞʘʥʘ 

ʫʙʘʢʪʳʣʫʫ ʤʝʟʛʠʣ ʘʨʘʣʳʛʳʥ; װʣʛװʥװ ʪʘʥʜʦʦ ʞʘʥʘ ʬʘʡʣʜʘʨʜʳʥ ʘʪʘʣʳʰʳʥ ʢʦʣʜʦʥʦʪ. 

ʇʨʦʛʨʘʤʤʘ ʦʪʯʝʪʪʫ ʪʝʢʩʪʪʠʢ ʬʘʡʣʜʘ ʪװʟᴇʪ. 
 

ʅɸʊʓʁɾɸʃɸʈ 

ʅʘʪʳʡʞʘʣʘʨ ʘʨ ʙʠʨ ʞʳʣ װʯװʥ ᴇʟװʥʯᴇ CCR װʣʛװʩװʥ ʵʩʝʧʪᴇᴇ ʞʳʡʳʥʪʳʢʪʘʨʳ 

ʙʦʶʥʯʘ ʘʣʳʥʛʘʥ. ɸʥʜʘʥ ʢʠʡʠʥ ʦʨʪʦʯʦ ʢᴇʨʩᴇʪʢװʯʪᴇʨ ʵʩʝʧʪʝʣʠʧ ʯʳʢʢʘʥ. ɹװʪװʥʜᴇʡ 

ʘʣʛʘʥʜʘ, 2002 ï 2009-ʞʳʣʜʘʨ ʘʨʘʣʳʛʳ װʯװʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ (Technical efficiency) 

ʵʬʬʝʢʪʠʚʜװװʣװʢ ʞʘʣʧʳʣʘʥʛʘʥ ʥʘʪʳʡʞʘʣʘʨʳ ʪᴇʤᴇʥʢװʯᴇ:   

ʞʳʣ r 2002 2003 2004 2005 2006 2007 2008 2009 

ʊʝʭʥʠʢʘʣʳʢ 

ʞʘʢʪʘʥ 

ʬɻʬʝʢʪʠʚʜװװʣװʛװװ 

0,802 0,897 0,915 0,902 0,896 0,879 0,823 0,817 
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ʕʢʠʥʯʠʜʝʥ, ʙʘʥʢʪʘʨ װʣװʰװʥװʥ ᴇʣʯᴇʤװʥᴇ ʞʘʨʘʰʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ. ʕʛʝʨʜʝ, 

ʙʘʥʢʪʳʥ װʣװʰװ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʞʘʣʧʳ ʢʘʧʠʪʘʣʳʥʳʥ 10 ʧʘʡʳʟʳʥʘʥ ʞʦʛʦʨʫ ʙʦʣʩʦ, 

ʘʥʜʘ ʘʣ ʠʨʠ ʙʘʥʢʪʘʨ ʪʦʙʫʥʘ ʢʠʨʝʪ, װʣװʰ5% װ ʞʘʥʘ 10% ʦʨʪʦʩʫʥʜʘ ʙʦʣʩʦ, ʦʨʪʦ 

ᴇʣʯᴇʤʜᴇʛװ ʙʘʥʢʪʘʨʛʘ ʢʠʨʝʪ, ʘʣ ʵʤʠ ʢʘʣʛʘʥʜʘʨʳ ʯʘʢʘʥ ᴇʣʯᴇʤʜᴇʛװ  ʙʘʥʢʪʘʨʛʘ ʢʠʨʝʪ. 

2009-ʞʳʣ װʯװʥ ʙʘʥʢʪʘʨʜʳʥ ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʳʰʳ ʞʘʥʘ ʵʬʬʝʢʪʠʚʜװװʣװʢ 

ʥʘʪʳʡʞʘʣʘʨʳ  ʪʠʨʢʝʤʝʜʝ ʙʝʨʠʣʛʝʥ. 

 

 2002 2003 2004 2005 2006 2007 2008 2009 

ʏʘʢʘʥ ʙʘʥʢʪʘʨ (Small banks) 0,924 0,903 0,915 0,904 0,892 0,895 0,842 0,794 

ʆʨʪʦ ʙʘʥʢʪʘʨ (Medium banks) 0,836 0,859 0,864 0,904 0,969 0,812 0,835 0,938 

ʀʨʠ ʙʘʥʢʪʘʨ (Big banks) 0,335 1,000 0,998 0,896 0,866 0,885 0,740 0,736 
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 ,ʜᴇʥ, ʙʘʥʢʪʘʨ ʤʝʥʯʠʢ ʙʝʣʛʠʣʝʨʠ ʙʦʶʥʯʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ. ʕʛʝʨʜʝװʥʯװʯת

ʙʘʥʢ ʘʢʮʠʦʥʝʨʣʝʨʠʥʠʥ 50 ʧʘʡʳʟʜʘʥ ʘʰʳʛʳ ʞʝʢʝ ʘʜʘʤʜʘʨ ʞʘʥʘ ʶʨʠʜʠʢʘʣʳʢ ʞʘʢʪʘʨ 

ʙʦʣʫʧ ʩʘʥʘʣʩʘ, ʘʥʜʘ ʙʘʥʢ ñʞʝʨʛʠʣʠʢʪװװ ʙʘʥʢò ʢʘʪʘʨʳ ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ, ʘʥʜʘʡ 

ʙʦʣʙʦʛʦʥ ʰʘʨʪʪʘ, ñʯʝʪ ᴇʣʢᴇ ʙʘʥʢʳò ʢʘʪʝʛʦʨʠʷʩʳʥʘ ʢʠʨʝʪ. 2009-ʞʳʣ װʯװʥ ʙʘʥʢʪʘʨʜʳʥ 

ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʳʰʳ ʞʘʥʘ ʵʬʬʝʢʪʠʚʜװװʣװʢ ʥʘʪʳʡʞʘʣʘʨʳ ʪʠʨʢʝʤʝʜʝ ʙʝʨʠʣʛʝʥ. 

 

 2002 2003 2004 2005 2006 2007 2008 2009 

ɾʝʨʛʠʣʠʢʪװװ 

ʙʘʥʢʪʘʨ (Local 

banks) 0,863 0,861 0,926 0,868 0,853 0,834 0,785 0,785 

ʏʝʪ ᴇʣʢᴇ 

ʙʘʥʢʪʘʨʳ 

(Foreign banks) 0,680 0,952 0,904 0,930 0,938 0,937 0,870 0,903 

 

 
 

ʉʋʅʋʐʊɸʈ 

ɹʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʘ ʙʝʨװװ ʥʘʪʳʡʞʘʣʘʨʳ ʢᴇʨʩᴇʪʢᴇʥʜᴇʡ, 

2002-ʞʳʣʜʘʥ 2004-ʞʳʣʛʘ (װʯ ʤʝʟʛʠʣ ʘʨʘʣʳʛʳ) ʯʝʡʠʥʢʠ ʘʨʘʣʳʢʪʘ, ʥʝʛʠʟʠʥʝʥ, ᴇʩװװʯװ 

ʪʨʝʥʜ ʙʘʡʢʘʣʛʘʥ, ʢʠʡʠʥʯʝʨʵʵʢ ʪᴇʤᴇʥʜᴇᴇ ʪʝʥʜʝʥʮʠʷʩʳ ʙʘʰʪʘʣʛʘʥ. ɼʠʥʘʤʠʢʘʥʳʥ 

ᴇʟʛᴇʨװʰ2005 װ-ʞʳʣʜʘ ᴇʣʢᴇʜᴇʛװ ʩʘʷʩʠʡ ʪʫʨʫʢʩʫʟʜʫʢ ʤʝʥʝʥ ʪװʰװʥʜװʨװʣװʰװ ʤװʤʢװʥ. 

ɹʫʣ ʫʯʫʨʜʘ ʢʘʣʳʙʳʥʘ ʢʝʣʪʠʨװװ ʤʝʟʛʠʣʠʥ ʵʩʢʝ ʘʣʫʫ ʟʘʨʳʣ. ɸʥʜʘʥ ʪʳʰʢʘʨʳ, 2007-ʞʳʣʳ 

ʜװʡʥᴇʣװʢ ʬʠʥʘʥʩʳʣʳʢ ʢʘʘʪʯʳʣʳʢ ʙʘʰʪʘʣʛʘʥ.   

ʀʨʠ ʙʘʥʢʪʘʨʜʳʥ ʵʬʬʝʢʪʠʚʜװװʣװʢ ʢᴇʨʩᴇʪʢװʯװʥװʥ ʜʠʥʘʤʠʢʘʩʳ ʢʳʡʣʘ 

ʚʦʣʘʪʠʣʜװװ, ʘʣ ʵʤʠ ʦʨʪʦ ʙʘʥʢʪʘʨʜʳʥ ʢᴇʨʩᴇʪʢװʯʪᴇʨװ ʢʳʡʣʘ ʪʫʨʫʢʪʫʫ. ʆʰʝʥʪʠʧ, ʠʨʠ 

ᴇʣʯᴇʤʜᴇʛװ ʢʳʨʛʳʟ ʙʘʥʢʪʘʨʳ ʣʦʢʘʣʜʳʢ ʞʘʥʘ ʛʣʦʙʘʣʜʳʢ ʢʘʘʪʯʳʣʳʢʪʘʨʜʘʥ ʢʳʡʣʘ ʢᴇʟ 

ʢʘʨʘʥʜʳ ʜʝʧ ʘʡʪʫʫʛʘ ʙʦʣʦʪ. 

ɹװʪװʥʜᴇʡ ʘʣʛʘʥʜʘ, ʯʝʪ ᴇʣʢᴇ ʙʘʥʢʪʘʨʳ ʙʠʨ ʢʘʥʯʘ ʵʬʬʝʢʪʠʚʜװװ, ʘʣ ʵʤʠ 

ʞʝʨʛʠʣʠʢʪװװ ʙʘʥʢʪʘʨ 2002- ʞʘʥʘ 2004-ʞʳʣʜʘʨʜʘ ʛʘʥʘ ʢʳʡʣʘ ʵʬʬʝʢʪʠʚʜװװ ʙʦʣʫʧ 

ʢʘʣʳʰʢʘʥ.  ʄʝʥʯʠʢʪʝʰʪʠʨװװ (ʂʘʡʨʘʪ ɹʘʥʢʪʳʥ ʍʘʣʳʢ ɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥ ʙʦʣʫʧ ʢʘʡʨʘ 

ᴇʟʛᴇʨʪװʣװʧ ʪװʟװʣװʰװ) ʞʘʥʘ ʨʳʥʦʢʢʦ ʞʘשʳ ʙʘʥʢʪʘʨʜʳʥ ʢʠʨʠʰʠ (ʂʳʨʛʳʟ 

ʀʥʚʝʩʪʠʮʠʷʣʳʢ-ʢʨʝʜʠʪ ʙʘʥʢʳ ʞʘʥʘ ʇʘʢʠʩʪʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ɹʠʰʢʝʢʪʝʛʠ 

ʬʠʣʠʘʣʳ) ʢᴇʨʩᴇʪװʣʛᴇʥ ʤʝʟʛʠʣ ʘʨʘʣʳʛʳʥʜʘ ʞʝʨʛʠʣʠʢʪװװ ʙʘʥʢʪʘʨʜʳʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװ 

ʞʦʛʦʨʫʣʘʰʳʥ ʪװʰװʥʜװʨᴇ ʘʣʘʪ.  
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2010-ʞʳʣʳ ʩʘʷʩʠʡ ʦʢʫʷʣʘʨʜʘʥ ʢʠʡʠʥ, ʘʡʨʳʤ ʙʘʥʢʪʘʨ ʫʣʫʪʪʘʰʪʳʨʳʣʛʘʥ.  

ɸʣʘʨʜʳʥ ʙʠʨʠ ʩʠʩʪʝʤʘʥʳʥ ʢʘʧʠʪʘʣʳʥʳʥ 20 ʧʘʡʳʟʳʥʘ ʵʵʣʠʢ ʢʳʣʫʫʯʫ ᴇʣʢᴇʥװʥ ʠʨʠ 

ʙʘʥʢʳ ʙʦʣʛʦʥ. ʆʰʝʥʪʠʧ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳ װʯװʥ ʞʘשʳ ʤʝʟʛʠʣ ʙʘʰʪʘʣʜʳ. 

ɸʥʜʘʥ ʪʳʰʢʘʨʳ, ʘʣʜʳʥ-ʘʣʘ ʪʝʩʪʠʨʣᴇᴇ 2009-ʞʳʣʜʘʥ ʢʠʡʠʥ ʵʬʬʝʢʪʠʚʜװװʣװʢʪװʥ ʢʳʡʣʘ 

ʪᴇʤᴇʥ ʢᴇʨʩᴇʪʢװʯʪᴇʨװʥ ʢᴇʨʩᴇʪװװʜᴇ. ɹʠʨʦʢ, ɸʋɹʜʫ ʫʣʫʪʪʘʰʪʳʨʫʫ ʙʫʣ ʠʣʠʢʪᴇᴇʥװʥ 

ʢʝשʝʡʠʰʠʥ ʘʟʳʨʢʳ ʤʝʟʛʠʣʛʝ ʯʝʡʠʥ ʯʝʢʪʝʡʪ.   

ɾʳʡʳʥʪʳʛʳʥʜʘ, ʙʫʣ ʠʣʠʢʪᴇᴇʥװʥ ʥʘʪʳʡʞʘʣʘʨʳ ʪʠʝʰʝʣװװ ʤʘʤʣʝʢʝʪʪʠʢ 

ʦʨʛʘʥʜʘʨʛʘ ʂʳʨʛʳʟʩʪʘʥʜʘ ʠʰʪᴇᴇ װʯװʥ ʦʨʪʦ ᴇʣʯᴇʤʜᴇʛװ ʯʝʪ ᴇʣʢᴇ ʙʘʥʢʪʘʨʳʥ ʪʘʨʪʫʫʥʫ 

ʩʫʥʫʰ ʢʳʣʳʥʘʪ. 
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ʊʀʈʂɽʄɽ  

 

ʊʠʨʢʝʤʝ  A. 2009-ʞʳʣʜʘʛʳ ᴇʣʯᴇʤʜᴇʨװʥᴇ ʳʣʘʡʳʢ ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ, 

ʙʘʥʢʪʘʨʜʳʥ ʪʝʭʥʠʢʘʣʳʢ ʵʬʬʝʢʪʠʚʜװװʣװʛװ 
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ʊװʨװ ɹʘʥʢ ʂʘʧʠʪʘʣ ʊʝʭ. ʵʬʬ. תʣװʰװ 

ʆʨʪʦʯʦ 

ʵʬʬʝʢʪʠʚʜװװʣװʢ 

ʀ
ʨ
ʠ
 

 

  çɸʟʠʷʋʥʠʚʝʨʩʘʣɹʘʥʢè ɸɸʂʩʳ 1422,4 0,572 0,192 

0
,7

3
6 

  çɹʊɸ ɹʘʥʢè ɾɸʂ 1000 0,664 0,135 

  çʈʉʂ ɹʘʥʢè ɸɸʂʩʳ 844 0,973 0,114 

ʦ
ʨ
ʪ
ʦ
ʯ
ʦ

 

  çʖʥʠʂʨʝʜʠʪɹʘʥʢè ɸɸʂʩʳ 700 1,000 0,095 

0
,9

3
8 

 çʍʘʣʳʢɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 534,2 0,887 0,072 

ʂʳʨʛʳʟ  ʀʥʚʝʩʪʠʮʠʷʣʳʢ-ʂʨʝʜʠʪʪʠʢ ɹʘʥʢ 440,9 1,000 0,060 

 çʕʢʦʀʩʣʘʤʠʢɹʘʥʢè ɸɸʂʩʳ 372,4 0,866 0,050 

ʏ
ʘ
ʢ
ʘ
ʥ

 

  çʂʳʨʛʳʟʂʨʝʜʠʪɹʘʥʢè ɸɸʂʩʳ 300 0,438 0,041 

0
,7

9
4 

  ʀʥʚʝʩʪʙʘʥʢ çʓʩʳʢ-ʂᴇʣè ɸɸʂʩʳ 271 0,443 0,037 

  ʈʂ çɸʤʘʥʙʘʥʢè ɸɸʂʩʳ 263 0,627 0,036 

 çɼʦʩ-ʂʨʝʜʦʙʘʥʢè ɸɸʂʩʳ 242 0,928 0,033 

  çʂʦʤʤʝʨʯʝʩʢʠʡ ɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥè  ɸɸʂʩʳ 160,9 1,000 0,022 

  çɹʘʥʢ-ɹʘʢʘʡè ɸɸʂʩʳ 200 0,663 0,027 

 çɼʝʤʠʨʂʳʨʛʳʟʀʥʪʝʨʥʝʡʰʥʣɹʘʥʢè ɾɸʂ 132,5 1,000 0,018 

  ʇʘʢʠʩʪʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ɹʠʰʢʝʢʪʝʛʠ 

ʬʠʣʠʘʣʳ 131,1 1,000 0,018 

  çɸʟʠʷ ɹʘʥʢè ɾɸʂ 146 1,000 0,020 

  çʂʘʟʢʦʤʤʝʨʮʙʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 120,5 1,000 0,016 

 çʊʦʣʫʙʘʡè ɾɸʂ 125 0,638 0,017 

 

ʊʠʨʢʝʤʝ B. 2009-ʞʳʣʜʘʛʳ ʤʝʥʯʠʛʠʥʠʥ ʙʝʣʛʠʩʠ ʙʦʶʥʯʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ, 

ʙʘʥʢʪʘʨʜʳʥ ʪʝʭʥʠʢʘʣʳʢ ʵʬʬʝʢʪʠʚʜװװʣװʛװ 

ʊװʨװ ɹʘʥʢ ʕʬʬʝʢʪʠʚʜװװʣװʛװ  

% ʏʝʪ 

ᴇʣʢᴇʣװʢ 

ʢʘʪʳʰʫʫʩʫ  

ʆʨʪʦʯʦ 

ʵʬʬʝʢʪʠʚʜװװʣװʢ 

ʏ
ʝ
ʪ
 
ᴇ
ʣ
ʢ
ᴇ
 
ʙ
ʘ
ʥ
ʢ
ʪ
ʘ
ʨ
ʳ

 

  çɼʝʤʠʨʂʳʨʛʳʟʀʥʪʝʨʥʝʡʰʥʣɹʘʥʢè  ɾɸʂ 1,000 100 

0
,9

0
3 

ʇʘʢʠʩʪʘʥ ʋʣʫʪʪʫʢ ʙʘʥʢʳʥʳʥ ɹʠʰʢʝʢʪʝʛʠ 

ʬʠʣʠʘʣʳ 1,000 100 

 çʍʘʣʳʢɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 0,887 100 

  çʖʥʠʂʨʝʜʠʪɹʘʥʢè ɸɸʂʩʳ 1,000 97 

  çɸʟʠʷʋʥʠʚʝʨʩʘʣ ɹʘʥʢè ɸɸʂʩʳ 0,572 97 

  çʂʘʟʢʦʤʤʝʨʮʙʘʥʢ ʂʳʨʛʳʟʩʪʘʥè ɸɸʂʩʳ 1,000 95 

ʂʳʨʛʳʟ  ʀʥʚʝʩʪʠʮʠʷʣʳʢ-ʂʨʝʜʠʪʪʠʢ ɹʘʥʢ 1,000 90 

 çɹʘʥʢ ɸʟʠʠè ɾɸʂ 1,000 75 

  çɹʊɸ ɹʘʥʢè ɾɸʂ 0,664 71 

ɾ
ʝ
ʨ
ʛ
ʠ
ʣ
ʠ
ʢ
ʪ
װ
װ

 

 ɸʂɹ çʊʦʣʫʙʘʡè ɾɸʂ 0,638 2 

0
,7
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  çʂʦʤʤʝʨʯʝʩʢʠʡ ɹʘʥʢ ʂʳʨʛʳʟʩʪʘʥè 

ɸɸʂʩʳ 1,000 1 

  ʈʂ çɸʤʘʥʙʘʥʢè ɸɸʂʩʳ 0,627 0 

  ʀʥʚʝʩʪʙʘʥʢ çʓʩʳʢ-ʂᴇʣè ɸɸʂʩʳ 0,443 0 

 çʂʳʨʛʳʟʂʨʝʜʠʪɹʘʥʢè ɸɸʂʩʳ 0,438 0 

 çʕʢʦʀʩʣʘʤʠʢɹʘʥʢè ɸɸʂʩʳ 0,866 0 

  çʈʉʂ ɹʘʥʢè ɸɸʂʩʳ 0,973 0 

  çɼʦʩ-ʂʨʝʜʦʙʘʥʢè ɸɸʂʩʳ 0,928 0 

  çɹʘʥʢ-ɹʘʢʘʡè ɸɸʂʩʳ 0,663 0 
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ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅʓʅ ɹɸʅʂ ʊʋʊʋʄʋʅʋʅ ᴆʅתɻתתʉת 

            

       ɸʙʜʳʞʘʧʘʨʦʚ ɸʥʘʨʙʝʢ ʉʘʤʠʡʙʝʢʦʚʠʯ, 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʇʨʝʟʠʜʝʥʪʠʥʝ   

ʢʘʨʘʰʪʫʫ ʄʘʤʣʝʢʝʪʪʠʢ ɹʘʰʢʘʨʫʫ 

ʘʢʘʜʝʤʠʷʩʳʥʳʥ ʧʨʦʬʝʩʩʦʨʫ,  

ʪʝʭʥʠʢʘ ʠʣʠʤʠʥʠʥ ʢʘʥʜʠʜʘʪʳ 

 

Статья 

 

 

ɸʅʅʆʊɸʎʀʗ 

ɹʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװ ʞʘʥʘ ʵʢʦʥʦʤʠʢʘʣʳʢ ʪʫʨʫʢʪʫʫ ᴇʥװʛװװʩװ 

ʙװʛװʥʢװ ʢװʥʜװʥ ʘʢʪʫʘʣʜʫʫ ʧʨʦʙʣʝʤʘʣʘʨʳʥʘʥ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ɹʘʥʢʪʘʨʜʳʥ 

ʥʘʪʳʡʞʘʣʫʫʣʫʢʪʘʨʳʥʘ ʙʘʘ ʙʝʨװװ ʘʨʢʳʣʫʫ ʞװʨʛװʟװʣʛᴇʥ ʙʫʣ ʠʟʠʣʜᴇᴇʜᴇ ʙʘʥʢʪʳʢ 

ʬʠʥʘʥʩʳ ʦʨʪʦʤʯʫʣʫʛʫʥʫʥ ʨʦʣʫʥ, ʦʰʦʥʜʦʡ ʵʣʝ ʙʘʨʜʳʛʳʥ ʢʘʤʪʳʛʘʥ ᴇʩװʰʢᴇ ʞʘʥʘ 

ʪʫʨʫʢʪʫʫ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʥװʛװװʛᴇ ʞʝʪʠʰװװ ʤʘʢʩʘʪʳʥʜʘ ʬʠʨʤʘʣʘʨʜʳ ʞʘʥʘ ʢʘʣʘʡʳʢ-

ʢʘʣʢʪʳ ʢʨʝʜʠʪʪᴇᴇ ʤװʤʢװʥʯװʣװʛװʥ ʪʘʣʜʘʧ-ʠʣʠʢʪʝʥʝʪ. ʀʟʠʣʜᴇᴇʥװʥ ʪʠʝʰʝʣװװ 

ʩʪʘʪʠʩʪʠʢʘʣʳʢ ʳʢʤʘʣʘʨʳʥ ʧʘʡʜʘʣʘʥʫʫ ʤʝʥʝʥ ʂʳʨʛʳʟʩʪʘʥʜʘ ʬʠʥʘʥʩʳ ʢʳʟʤʘʪʪʘʨʳʥʳʥ 

ʞʝʪʢʠʣʠʢʪװװʣװʛװʥᴇ ʞʘʥʘ ʪʫʨʫʢʪʫʫ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʥװʛװװʥװ ʢʘʤʩʳʟ ʢʳʣʫʫʛʘ 

ʙʘʛʳʪʪʘʣʛʘʥ ʢװʯ-ʘʨʘʢʝʪʪʝʨʛʝ ʙʘʘ ʙʝʨʠʣʝʪ. ɹʫʣ װʯװʥ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ 

ʙʘʥʢʪʘʨʳʥʳʥ 2008-ʞʳʣʜʘʥ 2012-ʞʳʣʛʘ ʯʝʡʠʥʢʠ ʤʘʘʣʳʤʘʪʪʘʨʳ ʧʘʡʜʘʣʘʥʳʣʛʘʥ. 

ʊʝʦʨʝʪʠʢʘʣʳʢ ʞʘʥʘ ʵʤʧʠʨʠʢʘʣʳʢ ʠʣʠʢʪᴇᴇʣᴇʨ ʢʨʝʜʠʪʪʠʢ ʢʳʟʤʘʪʪʘʨʜʳʥ 

ʞʝʪʢʠʣʠʢʪװװʣװʛװ, ᴇʪʤᴇ ʵʢʦʥʦʤʠʢʘʩʳ ʤʝʥʝʥ ᴇʣʢᴇʣᴇʨʜᴇ ʪʫʨʫʢʪʫʫ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʥװʛװװ 

  .ʟᴇʪװʙʠʨ ʘʨʪʳʢʯʳʣʳʢʪʘʨʛʘ ʵʵ ʜʝʛʝʥ ʪʳʷʥʘʢ ʯʳʛʘʨʫʫʛʘ ʰʘʨʪ ʪ װװʥ ʙʝʣʛʠʣװʯװ
 

ʂʀʈʀʐתת 

ɹʘʥʢʪʘʨʜʳʥ ʞʘʥʘ ʘʣʘʨʜʳʥ ʙᴇʣװʤʜᴇʨװʥװʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʘ ʙʝʨװװʥװʥ ʘʨ 

ʢʘʥʜʘʡ ʳʢʤʘʣʘʨʳ ʙʘʨ. ʂᴇʙװʥʯᴇ, ʬʠʥʘʥʩʳʣʳʢ ʫʶʤʜʫʥ ʠʰʠʥʝ ʙʘʘ ʙʝʨװװ, ʘʣʳʥʛʘʥ ʧʘʡʜʘ 

ʪʫʫʨʘʣʫʫ ʤʘʘʣʳʤʘʪʢʘ ʥʝʛʠʟʜʝʥʝʪ ʞʘʥʘ ʩʫʥʫʰʪʘʣʛʘʥ ʢʳʟʤʘʪʪʘʨʜʳʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫ 

ʞʘʥʘ ʩʘʧʘʪʳ ʩʳʷʢʪʫʫ ʬʠʥʘʥʩʳʣʳʢ ʵʤʝʩ ʢᴇʨʩᴇʪʢװʯʪᴇʨ ʵʩʢʝ ʘʣʳʥʙʘʡʪ. 

ɹʝʣʛʠʣװװ ʙʠʨ ʪװʨʜᴇʛװ ʦʧʝʨʘʮʠʷʣʘʨʜʳʥ ʩʘʥʳ, ʵʩʝʧʪʝʨʜʠʥ ʩʘʥʳ, ʙʝʣʛʠʣװװ ʙʠʨ 

ʤʝʟʛʠʣ ʠʯʠʥʜʝ ʘʯʳʣʛʘʥ ʵʩʝʧʪʝʨʜʠʥ ʩʘʥʳ, ʘʣʳʥʛʘʥ ʢʠʨʝʰʝ, ʩʘʨʧʪʘʣʛʘʥ ʯʳʛʳʤʜʘʨ 

ʩʳʷʢʪʫʫ ʬʠʥʘʥʩʳʣʳʢ ʢᴇʨʩᴇʪʢװʯʪᴇʨʛᴇ ʩʘʥʜʳʢ ʠʣʠʢʪᴇᴇʣᴇʨʜװ ʞװʨʛװʟװװ, ʙʘʥʢʪʘʨʜʳʥ 

ʠʰʠʥ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʥװʥ ʢʳʡʣʘ ʢʝשʠʨʠ ʪʘʨʢʘʛʘʥ ʳʢʤʘʩʳ ʙʦʣʫʧ ʩʘʥʘʣʘʪ.  

ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥ ᴇʥװʢʪװʨװװ ʜʘʡʳʤʘ ᴇʟʜװʢ, ʘʚʪʦʥʦʤʜʫʫ (ʞʘʙʳʢ) 

ʨʝʞʠʤʜʝ ʞװʨʛᴇʥ. ʅʝʛʠʟʠʥʝʥ, ʤʘʤʣʝʢʝʪ ʪʘʨʘʙʳʥʘʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥ 

ʞʦʛʦʨʫʣʘʪʫʫ ʙʦʶʥʯʘ ʞʠʛʝʨʜװװ ʞʘʥʘ ʩʠʩʪʝʤʘʣʫʫ ʘʨʘʢʝʪʪʝʨ ʙʘʡʢʘʣʛʘʥ ʵʤʝʩ. 

ʄʘʤʣʝʢʝʪʪʠʥ ʙʘʥʢʪʘʨʜʳʥ ʠʰʠʥ ᴇʟװʥʯᴇ ʞᴇʥʛᴇ ʩʘʣʫʫʩʫ ʞʘʥʘ ʢʠʡʣʠʛʠʰװװʩװ ï ʋʣʫʪʪʫʢ 

ʙʘʥʢʪʳʥ ᴇʢװʣʜᴇʨװ ʪʘʨʘʙʳʥʘʥ ʩʳʷʢʪʫʫ ʵʣʝ, ʤʘʤʣʝʢʝʪʪʠʢ ʞʘʥʘ ʬʠʩʢʘʣʜʳʢ ʦʨʛʘʥʜʘʨ 

ʪʘʨʘʙʳʥʘʥ ʜʘ ʙʘʡʢʘʣʛʘʥ. ɸʡʨʳʤ ʙʠʡʣʠʢ ᴇʢװʣʜᴇʨװʥװʥ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʬʠʥʘʥʩʳ-

ʢʨʝʜʠʪʪʠʢ ʤʝʢʝʤʝʣʝʨʠʥ  ᴇʥװʢʪװʨװװ ʞʘʛʳʥʜʘ ʥʠʝʪʪʝʨʠʥʝ ʢʘʨʘʙʘʩʪʘʥ, ʙʘʥʢʪʘʨʜʳʥ 

ʘʪʘʘʥʜʘʰʪʳʢ ʯᴇʡʨᴇʩװʥʜᴇ  ʘʥʜʘʥ ʘʨʢʳ ᴇʩװʰ ʞʘʥʘ ʧʦʟʠʮʠʷʣʘʨʜʳ ʙʝʢʝʤʜᴇᴇ ʩʠʩʪʝʤʘʩʳʟ  

ʞʘʥʘ ʥʘʪʳʡʞʘʩʳʟ ʞװʨʛᴇʥ. ɹʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʠʣʠʢʪᴇᴇʣᴇʨʜװ 

ʞװʨʛװʟװװʥװ ʞʘʥʘ ʙʘʘ ʙʝʨװװʥװ ʵʯ ʢʠʤ ʢʦʣʛʦ ʘʣʛʘʥ ʵʤʝʩ, ʙʫʣ ʦʣʫʪʪʫʫ ʘʥʘʣʠʪʠʢʘʣʳʢ 

ʤʘʪʝʨʠʘʣʜʘʨʜʳʥ ʞʦʢʪʫʛʫʥ ʪʘʩʪʳʢʪʘʧ ʪʫʨʘʪ. ʏʳʥʜʳʛʳʥʜʘ, ʤʳʥʘ ʫʰʫʥʜʘʡ  

ʩʪʨʘʪʝʛʠʷʣʘʨʜʳ ʪװʟװװ ʞʘʥʘ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʪʫʪʫʤʫʥʫʥ ʟʘʤʘʥʙʘʧ ʤʦʜʝʣʠʥ 
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ʳשʛʘʡʣʘʰʪʳʨʫʫ ʞʘʛʳʥʜʘ ʢʝʩʠʧʢᴇʡ ʢʦʦʤʯʫʣʫʢʪʫʥ ʢʘʪʳʰʫʫʩʫ ʪʘʣʘʧ ʢʳʣʳʥʤʘʢ. 

ʂʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠʥ ʞʘʥʘ ʢʘʡʨʘ ʢʘʨʞʳʣʦʦ ʯʝʥʜʝʨʠʥʠʥ ʞʦʛʦʨʫ 

ʙʦʣʫʰʫ, ʥʘʢʪʘʣʘʡ ʞװʛװʨʪװװʥװʥ ᴇʩװʰװ ʞʘʥʘ  ʘʣʤʘʰʫʫ ʢʫʨʩʫʥʫʥ ʩʘʣʳʰʪʳʨʤʘʣʫʫ 

ʪʫʨʫʢʪʫʫʣʫʛʫʥʜʘ ʙʘʥʢʪʘʨʜʳʥ ʢʠʨʝʰʝʣװװʣװʛװʥװʥ ʘʥʯʘʣʳʢ ʞʦʛʦʨʫ ʙʦʣʙʦʰʫ ï ʩʦʤʜʫʥ 

ʢʳʤʙʘʪ ʙʦʣʫʰʫʥʫʥ ʧʘʨʘʤʝʪʨʣʝʨʠ.  

ɸʪʘʘʥʜʘʰʪʳʢ ʢװʨᴇʰʪᴇ ʞʘʥʘ ʢʘʨʜʘʨʜʳ ʢʘʨʤʘʧ ʢʘʣʫʫ ʤʘʢʩʘʪʳʥʜʘ ʂʳʨʛʳʟʩʪʘʥ 

ʙʘʥʢʪʘʨʳ ʢʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠ ʪᴇʤᴇʥʜᴇʪװװʛᴇ ʪʠʡʠʰ. ɹʫʣ ʤʘʩʝʣʝʥʠ 

ʙװʛװʥ ʯʝʯװװ ʢʝʨʝʢ, ʘʥʪʢʝʥʠ ʘʣ ʙװʪװʥʜᴇʡ ʙʘʥʢʪʳʢ ʨʳʥʦʢʪʫʥ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥʘ 

ʧʦʟʠʪʠʚʜװװ ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʝʪ. ʄʳʥʜʘ, ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʩʪʨʘʪʝʛʠʷʩʳʥʘ 

ᴇʟʛᴇʯᴇ ʢᴇװשʣ ʙʫʨʫʫ ʟʘʨʳʣ, ʘʣ ʫʯʫʨʜʘ  ʥʘʪʳʡʞʘʩʳʟ ʙʦʣʫʧ ʪʫʨʘʪ. ɹʫʣ ʠʥʬʣʷʮʠʷʥʳʥ 

ᴇʩװʰװʥ, ʢʨʝʜʠʪʪʝʨʜʠʥ ʞʝʪʢʠʣʠʢʩʠʟʜʠʛʠʥ ʞʘʥʘ ʥʘʢ ʘʢʯʘ ʞװʛװʨʪװװ ʜʝשʛʵʵʣʠʥʠʥ ʞʦʛʦʨʫ 

ʵʢʝʥʜʠʛʠʥ ʪʘʩʪʳʢʪʘʧ ʪʫʨʘʪ. ʂʨʝʜʠʪʪʠʢ ʢʘʨʘʞʘʪʪʘʨʜʳ, ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʳʥ ʥʘʨʢʳʥ 

ʪʝʩʢᴇᴇʥװʥ ʪʘʢ ʩʘʷʩʘʪʳ ʞʦʢ, ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʳ ʪʝʩʢᴇᴇ ʥʘʯʘʨ, ʢʘʧʠʪʘʣʜʳ ʞʘʥʘ 

ʧʘʡʜʘʥʳ ʪʝʩʢᴇᴇ ʩʘʷʩʘʪʳ ʞʦʢ. ɹʘʥʢʪʘʨ ʦʨʪʦʩʫʥʜʘʛʳ ʘʪʘʘʥʜʘʰʪʳʢ ʙʠʨ ʪʘʨʘʧʪʫʫ ʞʘʥʘ 

ʘʣʩʳʟ, ʨʳʥʦʢ ʤʦʥʦʧʦʣʠ̫ ʣʘʰʪʳʨʳʣʛʘʥ ʞʘʥʘ ʙʫʣ ʂʳʨʛʳʟʩʪʘʥ ʙʘʥʢʪʘʨʳʥʳʥ ɹʦʨʙʦʨʜʫʢ 

ɸʟʠʷʜʘ ʙʦʣʫʧ ʞʘʪʢʘʥ ʠʥʥʦʚʘʮʠʷʣʳʢ ʧʨʦʮʝʩʩʪʝʨʜʝʥ ʢʘʣʳʧ ʢʘʣʫʫʩʫʥʘ ʘʣʳʧ ʢʝʣʝʪ. 

ʂʳʨʛʳʟʩʪʘʥ ʙʘʥʢʪʘʨʳʥʳʥ ʩʪʨʘʪʝʛʠʷʩʳ ʠʥʥʦʚʘʮʠʷʛʘ  ʞʘʥʘ ʤʘʨʢʝʪʠʥʛʛʝ ʞʘʨʘʰʘ 

ʪװʟװʣװװʛᴇ ʪʠʡʠʰ.  
 

ɹʘʥʢʪʘʨʜʳʥ ʤʠʣʜʝʪʠ ʢʘʥʜʘʡ? 

ɹʫʣ ʤʘʩʝʣʝ ʬʠʥʘʥʩʳʣʳʢ ʦʨʪʦʤʯʫʣʫʢʪʫʥ ʨʦʣʫ ʪʫʫʨʘʣʫʫ ʢᴇʧʪᴇʛᴇʥ 

ʙʘʩʳʣʤʘʣʘʨʜʳʥ ʯʳʛʳʰʳʥʘ  ʩʝʙʝʧ ʙʦʣʛʦʥ.  ʄʝʨʪʦʥʜʫʥ ʞʘʥʘ ɹʦʜʠʥʠʥ [Merton ʠ Bodie, 

1995] ʠʟʠʣʜᴇᴇʣᴇʨװʥ ʙʝʣʛʠʣʝʡ ʢʝʪʩʝʢ ʙʦʣʦʪ, ʙʫʣ ʠʟʠʣʜᴇᴇʣᴇʨʛᴇ ʳʣʘʡʳʢ, ʙʘʥʢ ʪʫʪʫʤʫʥ 

ʘʛʘ ʢʠʨʛʝʥ ʠʥʩʪʠʪʫʪʪʘʨʜʳʥ ʢʫʨʘʤʳ ʢᴇʟ ʢʘʨʘʰʳʥʘʥ ʵʤʝʩ, ʘʥʳʥ ʬʫʥʢʮʠʷʣʘʨʳ ʢᴇʟ 

ʢʘʨʘʰʳʥʘʥ ʢʘʨʦʦ ʪʫʫʨʘʘʨʘʘʢ ʙʦʣʦʪ, ʘʥʪʢʝʥʠ ʘʪʘʘʥʜʘʰʪʳʢʪʳʥ ʞʝ ʬʠʥʘʥʩʳʣʳʢ 

ʠʥʥʦʚʘʮʠʷʣʘʨʜʳʥ ʪʘʘʩʠʨʠ  ʘʩʪʳʥʜʘ ᴇʟʛᴇʨװʧ ʪʫʨʛʘʥ ʠʥʩʪʠʪʫʪʪʘʨʜʘʥ ʘʡʳʨʤʘʣʘʥʳʧ,  

ʙʘʥʢʪʘʨʜʳʥ ʬʫʥʢʮʠʷʣʘʨʳ ʢʳʡʣʘ ʪʫʨʫʢʪʫʫʨʘʘʢ ʙʦʣʦʪ.  

ɸʨ ʙʘʰʢʘ ᴇʣʢᴇʣᴇʨʜᴇ ʞװʨʛװʟװʣʛᴇʥ ʠʟʠʣʜᴇᴇʣᴇʨʜװʥ ʤʘʘʣʳʤʘʪʪʘʨʳ ʪʘʩʪʳʢʪʘʧ 

ʪʫʨʛʘʥʜʘʡ, ʢʘʨʞʳʣʦʦ ʵʤʛʝʢ ᴇʥʜװʨװʤʜװװʣװʛװʥ ʞʦʛʦʨʫʣʘʪʫʫʥʫʥ ʵʩʝʙʠʥʝʥ ʵʢʦʥʦʤʠʢʘʣʳʢ 

ᴇʩװʰʢᴇ ᴇʙᴇʣʛᴇ ʪװʟᴇʪ [ɸʷʛʘʨʠ, ɼʝʤʠʨʛʫʢ-ʂʘʥʪ, ʞʘʥʘ ʄʘʢʩʠʤʦʚʠʯ, 2007]. ʄʳʥʜʘʥ 

ʪʳʰʢʘʨʳ, ʙʘʥʢ ʠʰʠʥʠʥ ᴇʥװʛװװʩװ ᴇʣʢᴇ ʵʢʦʥʦʤʠʢʘʩʳʥʘ ʪʳʰʢʳ ʪʘʘʩʠʨʣʝʨʜʠ ʘʟʘʡʪʫʫʜʘ 

ʤʘʘʥʠʣװװ ʨʦʣʴ ʦʡʥʦʡʪ [ɹʝʢ, ʃʫʥʜʙʝʨʛ ʞʘʥʘ  ʄʘʞʥʦʥʠ, 2006]. ʕʢʦʥʦʤʠʢʘʣʳʢ 

ᴇʥװʢʪװʨװװʜᴇ ʬʠʥʘʥʩʳʥʳʥ ʨʦʣʫʥ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʜᴇʥ ʪʳʰʢʘʨʳ, ʵʢʦʥʦʤʠʩʪʪʝʨ 

ʢʦʥʪʠʥʝʥʪʘʣʜʳʢ   (bank-based financial system) ʞʘʥʘ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʣʳʢ (market-based 

financial system) ʬʠʥʘʥʩʳʣʳʢ ʩʠʩʪʝʤʘʣʘʨʜʳʥ [ɼʝʤʠʨʛʫʢ-ʂʘʥʪ ʞʘʥʘ ʃʝʚʠʥʝ, 2001] 

ʩʘʣʳʰʪʳʨʤʘʣʫʫ ʤʘʘʥʠʣװװʣװʛװʥ ʜʘ ʪʘʣʢʫʫʣʘʰʢʘʥ.  ʁʦʟʝʬ ʐʫʤʧʝʪʝʨ ʪʘʩʪʳʢʪʘʛʘʥʜʘʡ 

ʵʣʝ, ʙʘʥʢʪʘʨ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʥװʛװװʜᴇ ʥʝʛʠʟʛʠ ʨʦʣʴ ʦʡʥʦʡʪ. ɹʘʥʢ ʩʝʢʪʦʨʫ ʙװʪװʥʜᴇʡ 

ʵʢʦʥʦʤʠʢʘʛʘ ʘʣʛʳʣʳʢʪʫʫ ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʠʰʠ ʤװʤʢװʥ, ʥʘʪʳʡʞʘʜʘ, ʦʣʫʪʪʫʫ 

ʤʘʢʨʦʵʢʦʥʦʤʠʢʘʣʳʢ ʤʘʘʥʠʛʝ ʵʵ   [ɼʞʘʬʬʝ ʠ ʃʝʚʦʥʠʘʥ, 2001; ʈʘʜʞʘʥ ʞʘʥʘ ɿʠʥʛʘʣʝʩ, 

1998]. ᴆʥװʢʢᴇʥ ʙʘʥʢ ʩʠʩʪʝʤʘʣʘʨ ʞʘʥʘ ʨʳʥʦʢʪʦʨ ʢʳʡʣʘ ʪʝʟ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʩװʰ ʤʝʥʝʥ 

ʪʳʛʳʟ ʙʘʡʣʘʥʳʰʪʘ ʵʢʝʥʜʠʛʠ ʙʝʣʛʠʣʝʥʛʝʥ [ʂʨʠʩʪʦʧʫʣʦʩ ʠ ʊʩʠʦʥʘʩ, 2004]. ɹʘʥʢʪʘʨʜʳʥ 

ʪʘʢ ʠʰʪʝʰʠ ʨʝʩʫʨʩʪʘʨʜʳʥ ʥʘʪʳʡʞʘʣʫʫ ʙᴇʣװʰʪװʨװʣװʰװʥᴇ ᴇʙᴇʣʛᴇ ʪװʟᴇʪ ʞʘʥʘ 

ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʩװʰʪװ ʜʘ ʪʝʟʜʝʪʝʪ [ʃʝʚʠʥʝ ʞʘʥʘ  ɿʝʨʚʦʫʩ, 1998]. ʅʘʪʳʡʞʘʜʘ, 

ʪʦʙʦʢʝʣʜʠʢ ʤʝʥʝʜʞʤʝʥʪʠʥ ᴇʨʢװʥʜᴇʪװװ, ʘʢʪʠʚʜʝʨʜʠʥ ʣʠʢʚʠʜʜװװʣװʛװʥ ʞʦʛʦʨʫʣʘʪʫʫ 

ʞʘʥʘ ʩʦʦʜʘ ʯʳʛʳʤʜʘʨʳʥ ʘʟʘʡʪʫʫ ʤʝʥʝʥ ʙʘʥʢʪʘʨ ʵʢʦʥʦʤʠʢʘʛʘ ʧʦʪʝʥʮʠʘʣʜʫʫ 

ʠʥʚʝʩʪʠʮʠʷʣʘʨʜʳʥ ʢʝʣʠʧ ʪװʰװװʩװʥᴇ ᴇʙᴇʣʛᴇ ʪװʟᴇ ʘʣʳʰʘʪ [ɻʨʠʥʚʫʜ ʞʘʥʘ  ʉʤʠʪ, 1997]. 
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Илимий-практикалык конференциянын материалдары 

 

ɹʘʥʢʪʘʨ ʀɼᴆʥװʥ ᴇʥװʛװװʩװʥᴇ ʞʘʥʘ ᴇʩװʰװʥᴇ ᴇʟ ʩʘʣʳʤʜʘʨʳʥ ʢʦʰʫʫ ʤʝʥʝʥ ʙʠʨʛʝ, 

ᴇʥʜװʨװʤʜװװʣװʢʢᴇ ʞʘʥʘ ʵʢʦʥʦʤʠʢʘʣʳʢ ᴇʩʰʢᴇ ʦʣʫʪʪʫʫ ʪʘʘʩʠʨʠʥ ʪʠʡʛʠʟʠʰʝʪ.  

ʂʘʨʜʘʨʜʳʢ ʙʘʟʘʥʳ ʪװʟװװ, ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʟʘʤʘʥʙʘʧ ʩʪʨʘʪʝʛʠʷʩʳ ʙʦʣʫʧ ʩʘʥʘʣʘʪ, 

ʙʘʥʢʪʘʨ ʢʘʨʜʘʨʛʘ ʘʷʨ ʤʘʤʠʣʝ ʢʳʣʫʫ ʘʨʢʳʣʫʫ ʘʥʳ ᴇʟװʥᴇ ʪʘʨʪʫʫʛʘ, ñʪʘʨʙʠʷʣʦʦʛʦò ʞʘʥʘ 

ʘʥʳʥ ʘʢʯʘʩʳʥ ʵʤʝʩ, ᴇʟװʥ ñʩװʡװװʛᴇò ʪʠʡʠʰ. ɹʘʥʢʪʘʨ ʧʘʡʜʘʥʳʥ ʘʨʪʳʥʘʥ ʪװʰװװ ʤʝʥʝʥ 

ñʢʘʨʜʘʨʜʳò ʫʥʫʪʫʧ ʢʘʣʳʰʘʪ. ʂʳʨʛʳʟʩʪʘʥ ʙʘʥʢʪʘʨʳ ʜװʡʥᴇ ʞװʟװʥʜᴇ ʞʘʛʜʘʡʜʳʥ 

ᴇʟʛᴇʨʛᴇʥʜװʛװʥᴇ ʙʘʡʣʘʥʳʰʪʫʫ ᴇʟ ʦʡ ʞװʛװʨʪװװʣᴇʨװʥ ʞʘʥʘ ʩʪʨʘʪʝʛʠʷʩʳʥ ʢʘʡʨʘ ᴇʟʛᴇʨʪװʧ 

ʪװʟʤᴇʡװʥʯᴇ, ʂʳʨʛʳʟʩʪʘʥ ʙʘʥʢʪʘʨʳ ʩʘʧʘʪʪʫʫ ᴇʩװʰʢᴇ ʞʝʪʠʰʠʰʧʝʡʪ.  
 

ʂʳʨʛʳʟʩʪʘʥ ʙʘʥʢʪʘʨʳʥʳʥ ʥʘʪʳʡʞʘʣʫʫʣʫʢʪʘʨʳʥ ʠʟʠʣʜϺϺ 

ɹʫʣ ʠʟʠʣʜᴇᴇʜᴇ ʢᴇʨʩᴇʪʢװʯʪᴇʨʜװʥ ʤʘʘʣʳʤʘʪʪʘʨʛʘ ʢᴇʨʩᴇʪʢװʯʪᴇʨʜװʥ  ʪʘʘʩʠʨʠʥʝ ʙʘʘ 

ʙʝʨװװʜᴇ ʢᴇʨʩᴇʪʢװʯʪᴇʨʜװ ʘʣʘʨʜʳʥ ʘʢʪʠʚʜװװ ʞʝ ʧʘʩʩʠʚʜװװ ʙʘʣʘʥʩʢʘ ʪʘʘʥʜʫʫʣʫʛʫ ʙʦʶʥʯʘ 

ʙᴇʣװʰʪװʨʛᴇʥ ʳʢʤʘ ʢʦʣʜʦʥʫʣʛʘʥ. ɾʳʡʳʥʪʳʛʳʥʜʘ, ʢʠʨʠʰ ʧʘʨʘʤʝʪʨʣʝʨ ʢʘʪʘʨʳ 

ʙʘʥʢʪʘʨʜʳʥ ʪᴇʤᴇʥʢװʜᴇʡ ʢʘʨʘʞʘʪ ʙʫʣʘʢʪʘʨʳ ʢʦʣʜʦʥʫʣʛʘʥ: 

1) ʙʘʥʢʪʘʨʜʳʥ ʢʨʝʜʠʪʪʝʨʠ; 

2) ʙʘʥʢʪʘʨʜʘʛʳ ʜʝʧʦʟʠʪʪʝʨʜʠʥ ʢᴇʣᴇʤװ; 

3) ʙʘʥʢʪʘʨʜʳʥ ʢʘʧʠʪʘʣʳʥʳʥ ᴇʣʯᴇʤװ. 

ɸʣ ʵʤʠ ʯʳʛʳʰ ʧʘʨʘʤʝʪʨʣʝʨʠ ʢʘʪʘʨʳ ʙʘʥʢʪʘʨʜʳʥ ʪᴇʤᴇʥʢװʜᴇʡ ʢᴇʨʩᴇʪʢװʯʪᴇʨװ 

ʢʦʣʜʦʥʫʣʛʘʥ (ʪᴇʤᴇʥʜᴇʛ1 װ-ʪʘʙ. ʢʘʨʘʛʳʣʘ): 

1) ʠʰʪʝʧ ʞʘʪʢʘʥ ʘʢʪʠʚʜʝʨʜʠʥ ʢᴇʣᴇʤװ; 

2) ʙʘʥʢʪʘʨ ʪʘʨʘʙʳʥʘʥ ʠʰ ʞװʟװʥʜᴇ ʘʣʳʥʛʘʥ ʧʘʡʜʘ; 

3) ʙʘʥʢʪʘʨʜʳʥ ʢʠʨʝʰʝʣʝʨʠ 

ʂʨʝʜʠʪʪʝʨʜʠʥ ʞʘʥʘ ʜʝʧʦʟʠʪʪʝʨʜʠʥ ʢᴇʣᴇʤʜᴇʨװʥ ʵʩʢʝ ʘʣʫʫ ʤʝʥʝʥ  ʞװʨʛװʟװʣʛᴇʥ 

ʠʣʠʢʪᴇᴇʣᴇʨʜװʥ ʥʝʛʠʟʠʥʜʝ ʙʘʥʢʪʘʨʜʳʥ ʠʰʪʝʧ ʞʘʪʢʘʥʜʘʨʜʳʥ (ʢʠʨʝʰʝ ʘʢʪʠʚʜʝʨʠʥʠʥ) 

ʢᴇʣᴇʤװʥ ʢᴇʙᴇʡʪװװ ʩʳʷʢʪʫʫ ʵʣʝ, ʧʘʡʜʘ ʪʘʙʫʫ ʢᴇʟ ʢʘʨʘʰʳʥʘʥ ʠʰ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥ 

ʘʨʪʪʳʨʫʫ ʙʦʶʥʯʘ ʧʦʪʝʥʮʠʘʣʜʫʫ ʤװʤʢװʥʯװʣװʢʪᴇʨװ ʠʟʠʣʜʝʥʛʝʥ.  

ʏʳʛʳʰ ʧʘʨʘʤʝʪʨʣʝʨʠʥʠʥ ʧʦʪʝʥʮʠʘʣʜʫʫ ᴇʩװʰװ ʙʘʥʢʪʘʨʜʳʥ ʯʳʛʘʨʫʫʥʫ ʢᴇʙᴇʡʪװװ 

ʙʦʶʥʯʘ ʤװʤʢװʥʯװʣװʢʪᴇʨװʥ ʯʘʛʳʣʜʳʨʘʪ ʞʘʥʘ ʘʥʳʥ ʠʰ ʥʘʪʳʡʞʘʣʫʫʣʫʛʫʥ ʤװʥᴇʟʜᴇʡʪ.  
 

ɹʘʥʢ ʪʫʪʫʤʫʥʜʘʛʳ ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠ ʪʝʩʢϺϺ 

ɸʢʪʠʚʜʝʨ  ʤʝʥʝʥ ʦʧʝʨʘʮʠʷʣʘʨʜʳ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷʣʦʦʥʫ ʢʦʣʜʦʥʫʫ ʤʝʥʝʥ 

ʬʠʥʘʥʩʳʣʳʢ ʦʨʪʦʤʯʫ ʪʦʙʦʢʝʣʜʠʢʪʠ ʯʝʢʪʝʡʪ. ʋʯʫʨʜʘ, ʙʘʣʘʥʩʪʳʢ ʪʦʙʦʢʝʣʜʠʢʪʝʨ 

ʙʘʣʘʥʩʪʘʥ ʪʳʰʢʘʨʢʳʣʘʨʛʘ ʢʘʨʘʛʘʥʜʘ  ʫʣʘʤʜʘʥ-ʫʣʘʤ ʩʘʥ ʞʘʛʳʥʘʥ ʘʟʘʶʫʜʘ. ɹʫʣ, 

ʬʠʥʘʥʩʳʣʳʢ ʦʨʪʦʤʯʫʣʘʨ ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠ ʪʝʩʢᴇᴇ ʞʘʛʳʥʜʘ ʢʦʤʧʝʪʝʥʪʪװװ ʘʜʠʩʪʝʨʜʝʥ 

ʵʢʝʥʜʠʢʪʝʨʠʥ ʪʘʩʪʳʢʪʘʧ ʪʫʨʘʪ. ɸʣʣʝʥ ʞʘʥʘ ʉʘʥʪʦʤʝʨʦ [Allen ʠ Santomero, 1977] 

ʙʘʥʢʪʘʨʜʳʥ ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠ ʪʝʩʢᴇᴇ ʞᴇʥʜᴇʤʜװװʣװʢʪᴇʨװ, ʪʨʘʥʟʘʢʮʠʷʣʳʢ ʯʳʛʳʤʜʘʨʜʳʥ 

ʪᴇʤᴇʥʜᴇᴇʩװʥᴇ ʞʘʥʘ ʤʘʘʣʳʤʘʪʪʘʨʜʳʥ ʘʩʩʠʤʝʪʨʠʷʩʳʥʘ ʢʘʨʘʛʘʥʜʘ , ʙʘʥʢ ʦʨʪʦʤʯʫʣʫʛʫʥʫʥ 

ʞʘשʳ ʪʝʦʨʠʷʩʳʥʳʥ ʥʝʛʠʟʠʥ ʢᴇʙװʨᴇᴇʢ  ʢᴇʨʩᴇʪװװʛᴇ ʪʠʡʠʰ ʜʝʧ ʵʩʝʧʪʝʰʝʪ.   

ʂʳʨʛʳʟʩʪʘʥ ʙʘʥʢʪʘʨʳʥʜʘ ʦʧʝʨʘʮʠʷʣʳʢ ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠ  "ad hoc" (ʣʘʪ. "ad hoc" 

ï ʫʰʫʣ װʯװʥ ʛʘʥʘ ʘʪʘʡʳ ʢʦʣʜʦʥʫʣʛʘʥ) ʧʨʠʥʮʠʙʠ ʙʦʶʥʯʘ ʩʠʩʪʝʤʘʛʘ ʩʘʣʙʘʩʪʘʥ ʪʝʩʢᴇᴇʛᴇ 

ʘʣʫʫ ʙʘʥʢʪʘʨʜʳʥ ʪʦʙʦʢʝʣʜʠʢʪʠ ʪʝʩʢᴇᴇʥװʥ ʙʘʟʘʣʳʢ ʘʩʧʝʢʪʠʣʝʨʠʥ ʛʘʥʘ ʞᴇʥʛᴇ ʩʘʣʳʧ,  

ʦʰʦʥʜʦʡ ʵʣʝ  ʙʘʥʢʪʳʥ ʘʡʨʳʤ ʙᴇʣװʤʜᴇʨװʥװʥ ʪʦʙʦʢʝʣʜʠʢʪʝʨʛʝ ʙʘʘ ʙʝʨװװʩװʥᴇ ʘʣʘʨʜʳ 

ʙʘʩʘשʜʘʪʫʫʛʘ ʙʘʡʣʘʥʳʰʪʫʫ ʠʰ-ʘʨʘʢʝʪʪʝʨʠʥʝ ʪʘʷʥʫʫ ʤʝʥʝʥ ʪʠʝʰʝʣװװ ʤʳʡʟʘʤ 

ʪʘʣʘʧʪʘʨʳʥ ʬʦʨʤʘʣʜʫʫ ʘʪʢʘʨʳʰʳʥʘʥ ʢᴇʨװʥᴇʪ. ʊʦʙʦʢʝʣʜʠʢʪʠ ʪʝʩʢᴇᴇʥװʥ ʙʠʨʜʠʢʪװװ 

ʳʢʤʘʩʳ ʞʦʢ ʙʦʣʛʦʥʜʫʢʪʘʥ, ʘʣ ñʪʝʟ ʞʘʨʜʘʤò ʧʨʠʥʮʠʙʠ ʙʦʶʥʯʘ ʞװʟᴇʛᴇ ʘʰʳʨʳʣʘʪ, 

ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠʥ ʵʨʪʝʨʵʵʢ ʘʣʜʳʥ ʘʣʫʫ ʙʦʶʥʯʘ ʧʨʦʬʠʣʘʢʪʠʢʘʣʳʢ ʠʰ-ʯʘʨʘʣʘʨ 

ʞװʨʛװʟװʣʙᴇʡʪ (ʤʠʩʘʣʳ, ɸʋɹ 2004-ʞʳʣʳ ʈʦʩʩʠʷ ʌʝʜʝʨʘʮʠʷʩʳʥʘʥ ʙʘʘʣʫʫ ʢʘʛʘʟʜʘʨʜʳ 
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ʩʘʪʳʧ ʘʣʛʘʥ ʫʯʫʨʜʘ, ʘʣʘʨʜʳʥ ʢʘʡʩʳ ʢʫʨʘʤʜʘ ʞʘʥʘ ʢʘʥʜʘʡ ʩʘʧʘʪʪʘ ʵʢʝʥʜʠʛʠ ʪװʰװʥװʢʩװʟ 

ʙʦʣʛʦʥ) 
 

 

ɸʢʯʘ ʨʳʥʦʛʫ ʞʘʥʘ ʘʣʤʘʰʫʫ ʢʫʨʩʫ 

 2012-ʞʳʣʳ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʠʥʬʣʷʮʠʷ ᴇʩװװʛᴇ ʳʢ ʢʦʶʫ ʤʝʥʝʥ ʦʨʪʦʯʦ 

ʘʣʛʘʥʜʘ 18 ʧʘʡʳʟʜʳ ʪװʟʛᴇʥ. ɸʥʳʥ ʩʝʙʝʧʪʝʨʠ: 

ï ʢʫʨʛʘʢʯʳʣʳʢʢʘ ʙʘʡʣʘʥʳʰʪʫʫ ʘʟʳʢ-ʪװʣװʢ ʙʘʘʣʘʨʳʥʳʥ ᴇʩװʰװ; 

ï ʵʤʛʝʢ ʨʳʥʦʛʫʥʜʘʛʳ ʢʳʡʳʥʯʳʣʳʢʪʘʨ ʞʘʥʘ ʢʨʝʜʠʪʪᴇᴇ ʘʨʳʤʳʥʳʥ ʞʘʡ ᴇʩװʰװ; 

ï ʋʣʫʪʪʫʢ ʙʘʥʢ ʞʳʣʜʳʥ ʘʢʳʨʳʥʘ ʢʘʨʘʪʘ ʙʝʣʛʠʣʝʥʛʝʥ ʤʘʢʩʘʪʪʘʨʜʘʥ 

ʠʥʬʣʷʮʠʷʥʳʥ ʘʰʳʧ ʢʝʪװװʩװʥᴇʥ ʫʣʘʤ ʵʩʝʧʪʠʢ ʯʝʥʜʠ ʪᴇʤᴇʥʜᴇʪʢᴇʥ.  

ɹʫʣ ʠʥʬʣʷʮʠʷʣʳʢ ʢװʪװװʣᴇʨʜװ ʪʫʨʫʢʪʘʰʪʳʨʫʫʛʘ ᴇʙᴇʣʛᴇ ʪװʟᴇʪ ʞʘʥʘ ʋʣʫʪʪʫʢ 

ʙʘʥʢʪʳʥ ʠʥʬʣʷʮʠʷʣʳʢ ʪʘʨʛʝʪʠʨʣᴇᴇʛᴇ ᴇʪװװ ʩʘʷʩʘʪʳ ʤʝʥʝʥ ʤʘʢʫʣʜʘʰʳʣʘʪ.  

ʀʥʚʝʩʪʠʮʠʷʣʳʢ ʠʰʪʠʥ ᴇʟʛᴇʯᴇʣװʢʪᴇʨװʥ ʵʩʢʝ ʘʣʫʫ ʤʝʥʝʥ ʧʨʠʥʮʠʧʪʝʨ ʪװʟװʣʛᴇʥ, 

ʘʣʘʨʛʘ ʙʘʥʢ ʪʦʙʦʢʝʣʜʠʢʪʝʨʠʥ: ʜʠʬʬʝʨʝʥʮʠʘʣʜʫʫʣʫʢ, װʟʛװʣʪװʢʩװʟʜװʢ, ʢʦʤʧʣʝʢʪװװʣװʢ, 

ʠʡʢʝʤʜװװʣװʢ, ʙʘʥʢ ʠʰʠʥʠʥ ʞʘשʳ ʳʢʤʘʣʘʨʳʥʘ ʙʘʛʳʪ ʘʣʫʫ,  ʘʫʪʩʦʨʩʠʥʛʜʠ (ɸʫʪʩʦʨʩʠʥʛ ï 

ʘʡʨʳʤ ʯᴇʡʨᴇʣᴇʨʜᴇ ʘʪʘʡʳʥ ʙʠʣʠʤʛʝ ʵʵ ʙʦʣʛʦʥ ʰʪʘʪʪʘʥ ʪʳʰʢʘʨʢʳ ʘʜʠʩʪʝʨʛʝ (ʙʘʰʢʘ 

ʫʶʤʜʘʨʛʘ), ʙʘʥʢ ʪʦʙʦʢʝʣʜʠʢʪʝʨʠʥ ʞᴇʥʛᴇ ʩʘʣʫʫ ʠʰʪʝʨʠʥ ᴇʪʢᴇʨװʧ ʙʝʨװװ) ʞᴇʥʛᴇ ʩʘʣʫʫʜʘ 

ʘʣʘʨʛʘ ʪʘʷʥʫʫ ʟʘʨʳʣ. 

ʂʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳ ʵʢʠ ʙʘʛʳʪ ʙʦʶʥʯʘ ʢʘʡʨʘ ʢʘʨʞʳʣʦʦ ʪʦʙʦʢʝʣʜʠʢʪʝʨʜʠ 

ʞᴇʥʛᴇ ʩʘʣʫʫ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥ ʞʦʛʦʨʫʣʘʪʫʫʛʘ ʰʘʨʪ ʪװʟᴇʪ. 1) ʂʳʨʛʳʟʩʪʘʥ ɹʘʥʢʳ 

ʪʘʨʘʙʳʥʘʥ ʤʘʤʣʝʢʝʪʪʠʢ ʤʘʘʥʠʛʝ ʵʵ ʠʥʚʝʩʪʠʮʠʷʣʳʢ ʜʦʣʙʦʦʨʣʦʨʜʫ ʞװʟᴇʛᴇ ʘʰʳʨʫʫ װʯװʥ 

ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳ ʫʟʘʢ ʤᴇᴇʥᴇʪʢᴇ ʢʨʝʜʠʪʪᴇᴇ; 2) ʠʥʚʝʩʪʠʮʠʷʣʳʢ ʢʨʝʜʠʪʪʝʨʜʠ 

ʢʦʨʛʦʦ ʞʘʥʘ ʙʠʨʠʢʪʠʨװװʥװʥ ʪʦʣʫʢ ʤʝʭʘʥʠʟʤʠʥ ʪװʟװװ. 

ʂʘʨʳʟ ʘʣʫʫʯʫʣʘʨʛʘ ʤʦʥʠʪʦʨʠʥʛ ʞװʨʛװʟװװ ʢʠʡʠʥʢʠ ʙʘʛʳʪ ʙʦʣʫʧ ʩʘʥʘʣʘʪ: 

ï ʌʠʥʘʥʩʳʣʳʢ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨʛᴇ ʙʦʣʛʦʥ ʩʫʨʦʦ-ʪʘʣʘʧ ʞʘʥʘ ʩʫʥʫʰʪʘʨ 

ʢʘʪʳʰʳʥ ʞʘʢʳʥʜʘʰʪʳʨʫʫ. ʄʘʘʣʳʤʘʪʪʘʨʜʳ ʠʰʪʝʧ ʯʳʛʫʫ ʥʘʪʳʡʞʘʩʳ ʙʦʣʛʦʥ ʙʫʣ ʠʰ 

ʙʘʛʳʪʳ ʙʘʥʢʢʘ ʙʘʘʣʫʫ ʢʘʛʘʟʜʘʨʜʳʥ ʵʤʠʩʩʠʷʣʘʥʳʰʳʥ ʤʦʥʪʘʞʜʦʦ ʞʝ 

ʩʪʨʫʢʪʫʨʠʟʘʮʠʷʣʘʥʛʘʥ  ʢʘʨʞʳʣʦʦ ʩʳʷʢʪʫʫ ʯᴇʡʨᴇʣᴇʨʜᴇ ʦʨʪʦʤʯʫʥʫʥ ʵʬʬʝʢʪʠʚʜװװ ʨʦʣʫʥ 

ʦʡʥʦʦʛʦ ʤװʤʢװʥʯװʣװʢ ʙʝʨʝʪ. 

ï ʇʨʦʜʫʢʪʪʘʨʜʳʥ ʞʘʡʛʘʰʪʳʨʳʣʳʰʳʥ ʪʝʩʢᴇᴇ. ʋʯʫʨ ʪʘʣʘʙʳʥʘ ʞʦʦʧ ʙʝʨʛʝʥ  

ʧʨʦʜʫʢʪʪʘʨʜʳ ʞʘʡʛʘʰʪʳʨʫʫ ʢʘʥʘʣʜʘʨʳʥʘ, ʘʡʨʳʢʯʘ, ᴇʟ ʙᴇʣװʤʜᴇʨװʥװʥ ʪʘʨʤʘʛʳʥʘ ʯʦש 

ʤʘʘʥʠ ʙʝʨʝʪ, ʘʣʘʨʜʳ ʞװʨʛװʟװװ ʤʘʨʢʝʪʠʥʛʠ ʙʘʥʢ ʩʪʨʘʪʝʛʠʷʩʳʥʜʘ ʥʝʛʠʟʛʠ ʵʣʝʤʝʥʪʪʝʨʜʝʥ 

ʙʦʣʫʧ ʵʩʝʧʪʝʣʝʪ.  ɹʠʨʦʢ, ʙʘʥʢʪʘʨ ʙʠʨ ʵʣʝ ʫʯʫʨʜʘ ʪʝʭʥʦʣʦʛʠʷʣʳʢ ʧʨʦʛʨʝʩʩʪʠʥ 

ʞʝʪʠʰʢʝʥʜʠʢʪʝʨʠʥ ʧʘʡʜʘʣʘʥʫʫ ʤʝʥʝʥ ʤʘʨʢʝʪʠʥʛ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨװʥ ʩʫʥʫʰʪʦʦʩʫ 

ʟʘʨʳʣ. 

ï ʊᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥ ʙʘʰʢʘʨʫʫ. ɹʫʣ ʬʫʥʢʮʠʷ ʤʫʨʜʘʪʘʥ ʵʣʝ ʙʘʥʢʪʘʨ ʪʘʨʘʙʳʥʘʥ 

ʘʪʢʘʨʳʣʳʧ ʢʝʣʝʪ, ʘʣʘʨ ʜʝʧʦʟʠʪʪʝʨʜʠ ʪʘʨʪʫʫ ʞʘʥʘ ʵʩʝʧʪʝʰװװʣᴇʨʜװ ʞװʨʛװʟװװ 

ʯᴇʡʨᴇʩװʥʜᴇ ʤʦʥʦʧʦʣʠʷʣʳʢ ʨʦʣʫ ʤʝʥʝʥ ʘʪʘʘʥʜʘʰʪʘʨʳ ʘʣʜʳʥʜʘ ᴇʟ ʘʨʪʳʢʯʳʣʳʢʪʘʨʳʥ 

ʩʘʢʪʘʧ ʢʝʣʠʰʝʪ.  

ʋʟʘʢ ʤᴇᴇʥᴇʪʪװװ ʤʘʤʠʣʝʣʝʨʜʠ ʪװʟװװ ʙʘʥʢ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʙʘʘ ʙʝʨװװ 

ʢᴇʨʩᴇʪʢװʯʪᴇʨװʥװʥ ʙʠʨʠ ʙʦʣʫʧ ʵʩʝʧʪʝʣʝʪ.  ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʢᴇʧʪᴇʛᴇʥ ʙʘʥʢʪʘʨʳ ᴇʟ 

ʠʰʠʥʠʥ ʫʟʘʢ ʤᴇᴇʥᴇʪʪװװ ʧʝʨʩʧʝʢʪʠʚʘʩʳʥ ʢᴇʟʜᴇʰʧᴇʡʪ ʞʘʥʘ ʤʘʨʞʘʥʳ 

ʤʘʢʩʠʤʘʣʜʘʰʪʳʨʫʫʥʫ ʙʘʰʢʳ ʤʘʢʩʘʪ ʞʘʥʘ ʙʠʨʠʥʯʠ ʢʝʟʝʢʪʝʛʠ ʤʠʣʜʝʪ ʢʘʪʘʨʳ ʢʘʨʘʰʘʪ. 

ʂᴇʙװʥʯᴇ ʵʢʦʥʦʤʠʢʘʣʳʢ ʞʘʢʪʘʥ ʪᴇʤᴇʥʢװʣᴇʨ ʧʘʡʜʘʣʫʫ ʙʦʣʫʧ ʵʩʝʧʪʝʣʝʪ: ʢʨʝʜʠʪʪʝʨ 

ʙʦʁʥʯʘ ʪʫʨʫʢʪʫʫ ʢʘʨʜʘʨʣʘʨ װʯװʥ ʢʨʝʜʠʪʪᴇᴇʥװʥ ʞʝשʠʣʜʝʪʠʣʛʝʥ ʰʘʨʪʪʘʨʳʥ ʪװʟװװ 

[ɻʝʨʤʘʥʠʷ, 1949, ʢʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ ʧʘʡʳʟʜʘʨ -2-4% ʙʦʣʛʦʥ], ʘʣʘʨʜʳʥ ʯᴇʡʨᴇʩװ 

ʢʝשʝʡʠʰʠʥʝ ʢᴇʤᴇʢʪᴇʰװװ, ʬʠʥʘʥʩʳ-ʯʘʨʙʘʣʳʢ ʞʠʛʝʨʜװװʣװʛװʥ ᴇʥװʢʪװʨװװʛᴇ ʞʘʨʜʘʤ 
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ʢᴇʨʩᴇʪװװ ʞ.ʙ. ʇʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠ ʪʝʩʢᴇᴇ ʯᴇʡʨᴇʩװʥʜᴇ ʢʝʣʝʯʝʢʢʝ ʢʘʨʘʪʘ ʠʰʪᴇᴇ    

ʢᴇʧʯװʣװʢ ʫʯʫʨʜʘ ʣʠʢʚʠʜʜװװʣװʢʪװ, ʨʝʥʪʘʙʝʣʜװװʣװʢʪװ ʢʘʤʩʳʟ ʢʳʣʫʫʛʘ ʞʘʥʘ 

ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ ʠʰʠʥ ʢʝשʝʡʪװװʛᴇ ʰʘʨʪ ʪװʟװװʩװ ʟʘʨʳʣ. ɹʘʥʢʪʘʨ ʦʨʪʦʤʯʫ 

ʢʘʪʘʨʳ ʙʠʟʥʝʩʪʠ ʢʳʡʨʘʪʫʫʥʫʥ ʦʨʜʫʥʘ, ʘʛʘ ʞʘʨʜʘʤ ʙʝʨװװʛᴇ ʪʠʡʠʰ.   

ɹʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʠʰʠ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩ ʙʦʣʫʧ ʩʘʥʘʣʘʪ, ʘʥʪʢʝʥʠ, 

ʢʣʘʩʩʠʬʠʢʘʮʠʷʣʘʥʛʘʥ (ʘʣʛʳʣʳʢʩʳʟ) ʢʨʝʜʠʪʪʝʨ ʜʝשʛʵʵʣʠ 2010-ʞʳʣʜʘʛʳ 2,06 ʤʣʨʜ. 

ʩʦʤʜʦʥ  2012-ʞʳʣʳ  4,897 ʤʣʨʜ. ʩʦʤʛʦ ʯʝʡʠʥ ᴇʩʢᴇʥ, ʘʣʘʨʜʳʥ ʠʯʠʥʝʥ ʞʦʛʦʪʫʫʣʘʨ 1 

ʤʣʨʜ. ʩʦʤ ʪװʟʛᴇʥ. ʀʰʪʝʪʠʣʙʝʛʝʥ  ʢʨʝʜʠʪʪʝʨʜʠʥ װʣװʰ43 װ ʧʘʡʳʟʛʘ ᴇʩװװ ʤʝʥʝʥ 35,65 

ʤʣʨʜ. ʩʦʤ - 13.7% ʘʛʨʝʛʠʨʣʝʥʛʝʥ ʩʩʫʜʘʣʳʢ ʧʦʨʪʬʝʣʜʝʥ 3,515 ʤʣʨʜ. ʩʦʤʜʫ ʪװʟʛᴇʥ.  

ɹʘʥʢ ʩʠʩʪʝʤʘʩʳʥ ᴇʥװʢʪװʨװװʥװʥ ʥʝʛʠʟʛʠ ʪʦʩʢʦʦʣʜʫʢʪʘʨʳ ʩʘʥʜʳʢ ʵʤʝʩ, ʪװʟװʤʜװʢ 

ʞʘʥʘ ʩʪʨʘʪʝʛʠʷʣʳʢ ʤװʥᴇʟʛᴇ ʵʵ. ʆʨʫʥ ʘʣʛʘʥ ʨʝʩʫʨʩʪʫʢ ʙʘʟʘʜʘ ʜʘ ʵʢʦʥʦʤʠʢʘʥʳʥ 

ʢʨʝʜʠʪʪᴇʩװ ʀɼᴆʥװʥ  25-35 (ʫʯʫʨʜʘʛʳ 11,3 ʧʘʡʳʟʛʘ ʢʘʨʰʳ) ʧʘʡʳʟʳʥʘ ʞʝʪʠʰʠ ʤװʤʢװʥ. 

ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʘʢʪʠʚʜʝʨʠ ʥʦʨʤʘ  60-70% ʙʦʣʛʦʥ ʰʘʨʪʪʘ, ʀɼᴆʥװʥ 

30 ʧʘʡʳʟʳʥ ʪװʟᴇʪ.  
 

1-ʪʘʙʣʠʮʘ. ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʥʝʛʠʟʛʠ ʢᴇʨʩᴇʪʢװʯʪᴇʨ1.װ                                                     

ʂᴇʨʩᴇʪʢװʯʪᴇʨ 2009 2010 2011 2012 

ʊʘʟʘ ʧʘʡʜʘ 1592,0 737,9 1980,2 2098,4 

ʃʠʢʚʠʜʜװװʣװʢ 

ʜʝשʛʵʵʣʠ, % 
86,8 72,9 74,9 80,1 

ʂʣʘʩʩʠʬʠʢʘʮʠ̫ʣʘʥʛʘʥ 

ʘʢʪʠʚʜʝʨ, ʤʣʥ.ʩʦʤ 
1340,7 2061,4 3515,4 4897,5 

ʂʘʧʠʪʘʣʜʘʥ ʢʘʨʘʪʘ 

ʢʠʨʝʰʝ (ROE) 
13,6 1,1 17,3 16,9 

ɸʢʪʠʚʜʝʨʜʝʥ 

ʢʠʨʝʰʝʣװװʣװʢ (ROA) 
2,5 7,1 4,7 2,7 

ʇʘʡʳʟʜʳʢ ʤʘʨʞʘ 10,2 10,5 12,4 11,8 

ɹʘʥʢʪʘʨʜʳʥ 

ʘʢʪʠʚʜʝʨʠ, ʤʣʥ. ʩʦʤ 
73733,5 61232,6 67673,6 78422,9 

ʂʘʨʜʘʨʣʘʨʛʘ ʙʝʨʠʣʛʝʥ 

ʢʨʝʜʠʪʪʝʨ ʤʣʥ. ʩʦʤ 
25214,6 26382,6 31217,1 35657,9 

ɹʘʥʢʪʘʨʜʳʥ 

ʜʝʧʦʟʠʪʪʝʨʠ, ʤʣʥ.ʩʦʤ 
39604,4 34065,7 38675,3 48627,5 

ʂʨʝʜʠʪʪʝʨ ʙʦʶʥʯʘ 

ʩʘʣʤʘʢʪʘʥʳʧ ʘʣʳʥʛʘʥ 

ʯʝʥ % 

30,2 26,3 24,7 24,8 

 

ɹʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʢʨʝʜʠʪʪʝʨʠ 35,6 ʤʣʨʜ. ʩʦʤʜʫ ʪװʟᴇʪ, ʙʫʣ  ʥʦʨʤʘ 60-70% ʙʦʣʛʦʥ 

ʰʘʨʪʪʘ ʀɼᴆʜᴇʥ 11,3 ʧʘʡʳʟʜʳ ʪװʟᴇʪ. ɹʘʥʢʪʘʨʜʳʥ ʧʘʡʜʘʩʳ ʞʦʛʦʨʫʣʘʛʘʥ ʵʤʝʩ ʞʘʥʘ 2011-

ʞʳʣʳ 1,98 ʤʣʨʜ. ʩʦʤʜʫ ʞʝ 42 ʤʣʥ. ɸʂʐ ʜʦʣʣʘʨʳʥ ʪװʟʛᴇʥ.  

ɹʫʣ ʤʘʘʣʳʤʘʪʪʘʨ ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥװʥ 

ʪᴇʤᴇʥʜװʛװʥᴇʥ ʢʘʙʘʨ ʙʝʨʝʪ, ʢʘʨʘʞʘʪʪʘʨʜʳʥ   ROE ʢʘʧʠʪʘʣʛʘ ʢʘʡʪʘʨʳʤʜʫʫʣʫʛʫ 2010-

ʞʳʣʳ 1,1%, 2011-ʞʳʣʳ 17,3% ʪװʟʛᴇʥ, ʘʣ ʵʤʠ ʘʢʪʠʚʜʝʨʜʝʥ ʢʠʨʝʰʝʣװװʣװʢ 2010-ʞʳʣʳ 

7,1%, 2011-ʞʳʣʳ 2,6%ʛʘ ʙʘʨʘʙʘʨ ʙʦʣʛʦʥ. ʄʳʥʜʘ ʙʘʥʢʪʘʨʜʘ ʢʳʡʣʘ ʤʘʘʥʠʣװװ 

                                                           
1 ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʙʶʣʣʝʪʝʥʠ, ˉ 12, 2012-ʞ. 98-ʙʝʪ. 
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ʣʠʢʚʠʜʜװװʣװʢ ʪʦʧʪʦʣʛʦʥ, ʙʫʣ ʜʘ ʙʝʣʛʠʩʠʟʜʠʢʪʠ ʞʘʨʘʪʘʪ ʞʘʥʘ ʙʘʥʢ ʘʢʯʘʣʘʨʳʥʳʥ 

ʢᴇʧʯװʣװʢ ʙᴇʣװʛװ ʠʰʪʝʙʝʡ ʪʫʨʛʘʥʜʳʛʳʥ ʙʠʣʜʠʨʝʪ.  

ʋʯʫʨʜʘ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨ ʩʠʩʪʝʤʘʛʘ ñʢʠʨװװʜᴇò 6,78% ʨʝʩʫʨʩʪʘʨʛʘ ʵʵ 

ʙʦʣʫʧ, ʯʳʛʫʫʜʘ ʘʣʘʨʜʳ 26% ʜʘ ʩʘʪʫʫ ʤʝʥʝʥ ʞʝʢʝ ʢᴇʡʛᴇʡʣᴇʨװʥ ʯʝʯװװ ʤʝʥʝʥ 

ʘʣʝʢʪʝʥʠʰװװʜᴇ ʞʘʥʘ ʙʫʣ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʧʘʨʘʜʦʢʩʫ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ʄʳʥʜʘ ʙʘʥʢʪʘʨ 

ʘʟ ʧʘʡʜʘ ʘʣʳʰʘʪ. ʄʘʨʞʘʥʳʥ ʢᴇʣᴇʤ15% װ ʘʰʳʢʪʳ ʪװʟᴇʪ. ɹʫʣ ʙʘʥʢʪʘʨ ʢʘʨʜʘʨʣʘʨʜʳʥ 

ʢʳʟʳʢʯʳʣʳʢʪʘʨʳʥ ʪʦʣʫʛʫ ʤʝʥʝʥ ʵʩʢʝ ʘʣʳʰʧʘʡ ʪʫʨʛʘʥʜʳʛʳʥ ʙʠʣʜʠʨʝʪ. ʇʘʡʳʟʜʳʢ 

ʯʝʥʜʝʨʜʠʥ ʞʦʛʦʨʢʫ ʜʝשʛʵʵʣʠ ʢʨʝʜʠʪʪʠʢ ʨʝʩʫʨʩʪʘʨʜʳʥ ʥʘʨʢʳʥʳʥ ʢʘʣʳʧʪʘʥʳʰʳʥʳʥ 

ʙʘʨʜʳʢ ʢʳʡʳʥʯʳʣʳʢʪʘʨʳʥ ʞʘʥʘ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩʪʠʛʠʥ ʞʘʥʘ ʢʘʨʜʘʨʣʘʨʜʳ ʙᴇʣװװ ʦʨʫʥ 

ʘʣʛʘʥʜʳʛʳʥʘʥ ʢʘʙʘʨ ʙʝʨʝʪ ï ʢʘʨʳʟ ʘʣʫʫʯʫʣʘʨʜʳʥ ʘʨ ʙʘʰʢʘ ʢʘʪʝʛʦʨʠʷʣʘʨʳ ʘʨ ʙʘʰʢʘ 

ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʛʝ ʞʘʥʘ ʥʘʩʳʷ ʰʘʨʪʪʘʨʳʥʘ ʢʘʙʳʣʳʰʘʪ.  ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ 

ʙʘʥʢ ʩʠʩʪʝʤʘʩʳ ʘʟʳʨʳʥʯʘ ʢʦʥʩʝʨʚʘʪʠʚʜװװ ʞʘʥʘ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩ ʙʦʣʫʧ ʩʘʥʘʣʘʪ.  
 

2-ʪʘʙʣʠʮʘ.  ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʬʠʥʘʥʩʳʣʳʢ 

ʦʨʪʦʤʯʫʣʫʛʫʥʫʥ ʥʝʛʠʟʛʠ ʢᴇʨʩᴇʪʢװʯʪᴇʨ2װ. 

ʂᴇʨʩᴇʪʢװʯ 2009 2010 2011 2012 

ʀɼᴆ, ʤʣʨʜ. ʩʦʤ 201,22 220,36 273,18 315,41 

ʂʠʰʠ ʙʘʰʳʥʘ 

ʀɼᴆ 

860,3 907,8 1069,3 1204,6 

ɹʘʥʢʪʘʨʜʳʥ ʩʘʥʳ 22 22 22 23 

ʂʈ ʙʘʥʢʪʘʨʳʥʳʥ 

ʘʢʪʠʚʜʝʨʠ, ʤʣʨʜ. 

ʩʦʤ 

73,73 61,23 67,67 78,42 

ʂʈ ʙʘʥʢʪʘʨʳʥʳʥ 

ʢʘʧʠʪʘʣ,r ʤʣʨʜ. 

ʩʦʤ 

14,32 11,81 13,72 14,21 

ɸʢʪʠʚʜʝʨʠ / ʀɼᴆ 36,6% 31,2% 29,4% 24,5% 

ʂʘʧʠʪʘʣ / ʀɼᴆ 7,1% 5,6% 5,9% 4,5% 

ʂʨʝʜʠʪʪʝʨ /ʀɼᴆ 13,1% 11,7% 12,5% 11,3% 

ʂʠʰʠ ʙʘʰʳʥʘ 

ʘʢʪʠʚʜʝʨ 

13432/ 

360 ɸʂʐ 

ʜʦʣʣ. 

11133/ 

264 ɸʂʐ ʜʦʣʣ. 

14753/ 

327 ɸʂʐ ʜʦʣʣ. 

14228/ 

299 ɸʂʐ ʜʦʣʣ. 

2-ʪʘʙʣʠʮʘʥʳʥ ʤʘʘʣʳʤʘʪʪʘʨʳʥ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇ ʙʘʥʢʪʘʨʜʘ ʢʨʝʜʠʪʪʝʨ ʢᴇʣᴇʤװ 

ʀɼᴆʛᴇ ʢʘʨʘʪʘ ʩʘʣʳʰʪʳʨʛʘʥʜʘ ᴇʪᴇ ʵʣʝ ʘʟ - 11,3%, ʀɼᴆʛᴇ ʢʘʨʘʪʘ ʙʘʥʢʪʘʨʜʳʥ 

ʘʢʪʠʚʜʝʨʠʥʠʥ װʣװʰ24,5% װ, ʙʘʨʜʳʢ ʙʘʥʢʪʘʨʜʳʥ ʢʘʧʠʪʘʣʳ  4,5%ʜʘʥ 7,1%ʛʘ ʯʝʡʠʥʢʠʥʠ 

ʪװʟᴇʪ,  ʢʠʰʠ ʙʘʰʳʥʘ ʙʘʥʢʪʘʨʜʳʥ ʘʢʪʠʚʜʝʨʠʥʠʥ ʢᴇʨʩᴇʪʢװʯװ ʜʘ ʪᴇʤᴇʥ, 14 228 ʩʦʤ ʞʝ 

299 ɸʂʐ ʜʦʣʣʘʨʳʥ ʪװʟᴇʪ. 

 
 

3-ʪʘʙʣʠʮʘ.  ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥᴇ ʪʘʣʜʘʧ-

ʠʣʠʢʪᴇᴇʣᴇʨ.  

ʂʳʨʛʳʟ 

ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ 

ʙʘʥʢ ʩʝʢʪʦʨʫʥʫʥ 

ʵʬʬʝʢʪʠʚʜװװʣװʛװʥװʥ 

ʉʪʘʥʜʘʨʪʪʳʢ 

ʤʘʘʥʠʩʠ 
2009 2010 2011 2012 

                                                           
2 ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʙʶʣʣʝʪʝʥʠʥʠʥ ʤʘʘʣʳʤʘʪʪʘʨʳ ʥʝʛʠʟʠʥʜʝ ʪװʟװʣʛᴇʥ, 2011-2012 ʞ.ʞ. 
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ʢᴇʨʩᴇʪʢװʯװ  

ʇʘʡʜʘ ʤʘʨʞʘʩ r  8-29% 25% 14% 31% 29% 

ɸʢʪʠʚʜʝʨʜʠ 

ʧʘʡʜʘʣʘʥʫʫ 

ʢʦʵʬʬʠʮʠʝʥʪʠ  

 

 14-20% 8.3% 8.1% 9.1% 9.2% 

ɸʢʪʠʚʜʝʨʜʝʥ ʧʘʡʜʘ  1.5-9.0% 2.5 7.1 4.7 2.7 

ʂʘʧʠʪʘʣʜʘʥ ʧʘʡʜʘ  15%-40% 13.6 1.1 17.3 16.9 

ʂʘʧʠʪʘʣ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

 

8-16 ʞʦʣʫ 5.1 5.2 4.9 5.5 

 

ɾʦʛʦʨʢʫ ʧʘʡʜʘ ʤʘʨʞʘ ʦʨʫʥ ʘʣʛʘʥ ʰʘʨʪʪʘ ʘʢʪʠʚʜʝʨʜʠʥ ʢʘʡʪʘʨʳʣʳʧ ʙʝʨʠʣʠʰʠʥ 

ʪᴇʤᴇʥʜᴇʪװװʛᴇ ʫʤʪʫʣʫʫ ʟʘʨʳʣ ʞʘʥʘ ʪʝʩʢʝʨʠʩʠʥʯʝ, ʪʠʛʠʣ ʞʝ ʙʘʰʢʘ ʩʝʙʝʧʪʝʨ ʤʝʥʝʥ 

ʘʥʳʢʪʘʣʛʘʥ ʙʘʥʢʪʘʨʜʳʥ ʘʢʪʠʚʜʝʨʠʥ ʧʘʡʜʘʣʘʥʫʫ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥװʥ ʪᴇʤᴇʥʜװʛװ 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʜʘʡ ʵʣʝ ʧʘʡʜʘ ʤʘʨʞʘʩʳʥʳʥ ʞʦʛʦʨʫʣʘʰʳ 

ʤʝʥʝʥ ʢʦʤʧʝʥʩʘʮʠʷʣʘʥʳʰʳ ʤװʤʢװʥ.    ʆʰʝʥʪʠʧ, ʧʘʡʜʘ ʥʦʨʤʘʩʳʥʳʥ ᴇʟʛᴇʨװװ 

ʬʘʢʪʦʨʣʦʨʫʥʫʥ ʘʢʪʠʚʜʝʨʛʝ ʪʘʘʩʠʨʠʥ ʪʘʣʜʘʧ-ʠʣʠʢʪᴇᴇʜᴇ, ʙʘʰʢʳʩʳ, ʧʘʡʜʘ ʤʘʨʞʘʩʳʥʳʥ 

ʢᴇʨʩᴇʪʢװʯװʥᴇʥ ʞʝ ʘʢʪʠʚʜʝʨʜʠ ʧʘʡʜʘʣʘʥʫʫ  ʢʦʵʬʬʠʮʠʝʥʪʠ  ʢװʯʪװװʨᴇᴇʢ ʞʝ ʪʝʟʠʨʵʵʢ 

ᴇʟʛᴇʨװװ ʤʝʥʝʥ ʘʢʪʠʚʜʝʨʛʝ ʢʘʨʘʪʘ ʧʘʡʜʘʥʳʥ ʞʘʣʧʳ ʜʝשʛʵʵʣʠʥʝ ʦʣʫʪʪʫʫ ʪʘʘʩʠʨ ʵʪʝ 

ʪʫʨʛʘʥʜʳʛʳʥ ʘʥʳʢʪʦʦ ʟʘʨʳʣ. 

2012-2017-ʞʳʣʜʘʨʜʘ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʘ ʢʘʨʘʪʘ ʄʘʤʣʝʢʝʪʪʠʢ ʩʘʷʩʘʪ ʙʘʥʢ 

ʩʝʢʪʦʨʫʥʫʥ ʪʫʨʫʢʪʫʫʣʫʛʫʥ ʢʘʤʩʳʟ ʢʳʣʫʫʛʘ ʞʘʥʘ ᴇʣʢᴇʜᴇ ʠʥʬʣʷʮʠʷʥʳ ʪᴇʤᴇʥʜᴇʪװװʛᴇ 

ʙʘʛʳʪʪʘʣʛʘʥ:  

ï 2007 -2010-ʞʳʣʜʘʨʜʘʛʳ ʛʣʦʙʘʣʜʳʢ ʬʠʥʘʥʩʳʣʳʢ ʢʘʘʪʯʳʣʳʢʪʳʥ ʢʝʩʝʧʝʪʪʝʨʠʥʝʥ 

ʘʨʳʣʫʫ; 

ï ʂʳʨʛʳʟʩʪʘʥʜʳʥ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʩʪʨʘʪʝʛʠʷʩʳʥ ʢʘʨʘʧ ʯʳʛʫʫ; 

ï ɹʘʥʢ ʤʳʡʟʘʤʜʘʨʳʥ ʤʦʜʝʨʥʠʟʘʮʠʷʣʦʦ װʯװʥ ʞʘʥʘ ʘʥʳ ʢʦʣʜʦʥʫʫ ʪʘʞʨʳʡʙʘʩʳʥʳʥ 

ʥʝʛʠʟʜʝʨʠʥ ʪװʟװװ;  

ï ʙʘʥʢʪʘʨʜʳʥ ʵʬʬʝʢʪʠʚʜװװ ʵʤʝʩ ʯʳʛʘʰʘʣʘʨʳʥ ʘʟʘʡʪʫʫ; 

ï ʙʘʥʢ ʪʘʨʤʘʛʳʥʳʥ ʢʠʨʝʰʝʣװװʣװʛװʥ ʞʘʥʘ ʵʬʬʝʢʪʠʚʜװװʣװʛװʥ ʞʦʛʦʨʫʣʘʪʫʫ. 

ɹʫʛʘ ʙʘʡʣʘʥʳʰʪʫʫ ᴇʥװʢʪװʨװװʥװʥ ʙʫʣ ʙʘʩʢʳʯʳʥʜʘ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ 

ʵʬʬʝʢʪʠʚʜװװʣװʢ ʞʘʥʘ ʪʫʨʫʢʪʫʫʣʫʢ ʧʘʨʘʤʝʪʨʣʝʨʠʥ ʘʥʳʢʪʦʦ  ʞʘʥʘ ʘʥʳ ʞʦʛʦʨʫʣʘʪʫʫ 

ʨʝʟʝʨʚʜʝʨʠʥ ʪʘʙʫʫʥʫʥ ʠʥʜʠʢʘʪʦʨʣʦʨʫʥʫʥ ʪʝשʜʝʰʪʠʨʠʣʛʝʥ ʢʦʤʧʣʝʢʩʪװװ ʩʠʩʪʝʤʘʩʳʥ 

ʠʰʪʝʧ ʯʳʛʫʫ ʟʘʨʳʣʯʳʣʳʛʳ ʢʝʣʠʧ ʯʳʛʘʪ. ʂʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ ʬʠʥʘʥʩʳʣʳʢ 

ʪʫʨʫʢʪʫʫʣʫʛʫʥʘ ʙʘʘ ʙʝʨװװ ʤʦʜʝʣʠʥ ʠʰʪʝʧ ʯʳʛʫʫ ï ʩʪʨʘʪʝʛʠʷʣʳʢ ʤʘʩʝʣʝ, ʘʥʳ ʯʝʯװװ 

ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥ ʢʘʘʪʯʳʣʳʢʢʘ ʢʘʨʰʳ ᴇʥװʢʪװʨװװʥװ ʞʘʥʘ ʂʳʨʛʳʟʩʪʘʥʜʳʥ 

ʵʢʦʥʦʤʠʢʘʩʳʥ ʪʫʨʫʢʪʫʫ ᴇʥװʢʪװʨװװʥװ ʢʘʤʩʳʟ ʢʳʣʫʫʜʘ ʘʣʛʳʣʳʢʪʫʫ ʨʦʣʴ ʦʡʥʦʡʪ; 

ï ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ ʬʠʥʘʥʩʳʣʳʢ ʪʫʨʫʢʪʫʫʣʫʛʫʥ ʪʠʝʰʝʣװװ ʜʝשʛʵʵʣʛʝ 

ʞʝʪʢʠʨװװ ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥ ʤʳʥʜʘʥ ʘʨʳ ᴇʥװʢʪװʨװװʥװʥ ʥʝʛʠʟʠ ʙʦʣʫʧ ʩʘʥʘʣʘʪ, ʘʣ ʵʤʠ 

ʙʘʥʢʪʳʢ ʠʥʩʪʠʪʫʪʪʘʨʜʳʥ  ʬʠʥʘʥʩʳʣʳʢ ʪʫʨʫʢʪʫʫʣʫʛʫʥʘ ʞʝʪʝʢʯʠʣʝʨ, ʪʦʧ-ʤʝʥʝʜʞʝʨʣʝʨ, 

ᴇʥᴇʢʪᴇʰʪᴇʨ, ʂʳʨʛʳʟ ɹʘʥʢʳʥʳʥ ʙʘʘ ʙʝʨװװʩװ ʢʦʦʤʯʫʣʫʢʪʫʥ ʙװʪװʥʜᴇʡ ʙʘʥʢ ʩʝʢʪʦʨʫʥʘ 

ʠʰʝʥʠʯʠʥʠʥ ʠʥʜʠʢʘʪʦʨʫ ʙʦʣʫʫʛʘ ʪʠʡʠʰ;  

ï ʙʘʥʢ ʠʰʠʥʝ ʩʘʧʘʪʪʳʢ ʞʘʥʘ ʩʘʥʜʳʢ ʞʘʢʪʘʥ ʙʘʘ ʙʝʨװװʥװʥ ʪʝʦʨʠʷʩʳʥ ʞʘʥʘ 

ʘʥʘʣʠʪʠʢʘʣʳʢ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʠʥ ʠʰʪʝʧ ʯʳʛʫʫ ʙʘʥʢ ʘʥʘʣʠʪʠʢʪʝʨʠʥʝ ʠʥʜʠʢʘʪʦʨʣʦʨ 

ʩʠʩʪʝʤʘʩʳʥ ʦʨʫʥ ʘʣʳʧ ʪʫʨʛʘʥ ʙʘʥʢʪʳʢ ʤʘʩʝʣʝʣʝʨʜʠ ʯʝʯװװʛᴇ ʧʘʡʜʘʣʘʥʫʫ 

ʤװʤʢװʥʯװʣװʛװʥ ʙʝʨʝʪ;  
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ï ʬʠʥʘʥʩʳʣʳʢ ʪʫʨʫʢʪʫʫʣʫʢʢʘ ʙʘʘ ʙʝʨװװ ʩʦʮʠʘʣʜʳʢ ʤʘʘʥʠʛʝ ʵʵ, ʘʣ ʤʳʥʜʘʡ ʙʘʘ 

ʙʝʨװװʛᴇ, ʥʘʪʳʡʞʘʣʘʨʜʳ ʠʥʪʝʨʧʨʝʪʘʮʠʷʣʦʦ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡʠ ʞʘʥʘ ʳʢʤʘʣʘʨʳʥ 

ʤʦʜʠʬʠʢʘʮʠʷʣʦʦ, ʙʘʥʢ ʩʠʩʪʝʤʘʩʳʥʳʥ ʠʰʠʥʝ ʪʘʘʩʠʨ ʵʪװװʯװ ʬʘʢʪʦʨʣʦʨʜʫ ᴇʟ ʫʯʫʨʫʥʜʘ 

ʵʩʢʝ ʘʣʫʫʛʘ ʙʦʣʛʦʥ ʤʘʤʠʣʝʥʠ ʪʫʨʫʢʪʫʫ ᴇʥװʢʪװʨװװʥװʥ ʟʘʨʳʣʯʳʣʳʛʳʥ ʘʥʳʢʪʘʡʪ.  
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ᴆʅתɻתʇ ɾɸʊʂɸʅ ʕʂʆʅʆʄʀʂɸɼɸ ʀʇʆʊɽʂɸʅʓʅ ᴆʅתɻתʐת 

 

ʇʦʣʪʝʨʦʚʠʯ ɺʠʢʪʦʨ ʄʝʝʨʦʚʠʯ, 

ʈʦʩʩʠʷ ʀʣʠʤʜʝʨ ʘʢʘʜʝʤʠʷʩʳʥʳʥ ʘʢʘʜʝʤʠʛʠ 

 

Презентация 

1 слайд  

ʇʨʦʛʨʘʤʤʘ ïʠʟʠʣʜᴇᴇ ʞʳʡʳʥʪʳʢʪʘʨʳ

Åʂʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨʳïʪʦʧʪʦʦʞʘʥʘʢʨʝʜʠʪʪᴇᴇ 
ʧʣʘʥʜʘʨʳʥʙʠʨʠʢʪʠʨװװ ïʙʫʣ, ʠʰʢʝʘʰʳʨʳʣʘʵʣʝʢ
ʢʨʝʜʠʪ ʨʳʥʦʛʫʥʜʘʪʫʨʘʢʞʘʡʩʘʪʳʧʘʣʫʫʥʫ
ʩʫʙʩʠʜʠʷʣʦʦʥʫʥʢʳʡʣʘʥʘʪʳʡʞʘʣʫʫʳʢʤʘʩʳ. 

Åʂʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʘʣʛʦʨʠʪʤʠʥʨʝʛʠʦʥʜʦʨʜʦ
ʙʘʥʢʪʳʢʘʜʠʩʪʝʰʪʠʨʠʣʛʝʥʵʩʝʧʪʝʨʜʠʥʞʘʨʜʘʤʳʤʝʥʝʥ
ʞװʟᴇʛᴇ ʘʰʳʨʫʫ.

Åɼʦʪʘʮʠʷʣʘʥʫʫʯʫ ʪʫʨʘʢ ʞʘʡ ʢʫʨʫʣʫʰʫ ïʞʝʨʜʠʥ, 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʘʥʳʥ ʞʘʥʘ ʢʦʥʪʨʦʣʜʫʢʪʫʥ ʵʩʝʙʠʥʝʥ 
ʙʘʘʥʳʥ ʪᴇʤᴇʥʜᴇʰװ. 

Åɸʜʤʠʥʠʩʪʨʘʮʠʷʥʳʥʤʝʥʯʠʛʠʥʜʝʛʠʜʝʚʝʣʦʧʝʨ
ʕʢʩʧʝʨʠʤʝʥʪʪʠʥʞʘʡʳʣʪʳʣʳʰʳ: ʨʝʛʠʦʥ-ᴇʣʢᴇ

 
2 слайд  

ʀʧʦʪʝʢʘʣʳʢ ʠʥʩʪʠʪʫʪʪʘʨʜʳʥ ʵʚʦʣʶʮʠʷʣʳʢ ʢʫʨʘʤʳ

ʃʠʢʚʠʜʘʮʠʷʣʘʥʫʫʯʫ

ʢʫʨʫʣʫʰʢʘʩʩʘ

ʢʦʦʧʝʨʘʪʠʚʠ

ʂʫʨʫʣʫʰʢʘʩʩʘʩʳ

ʉʩʫʜʘ-ʩʘʢʪʦʦ 

ʘʩʩʦʮʠʘʮʠʷʩʳ

ʉʙʝʨɹʘʥʢ ʀʧʦʪʝʢʘʣʳʢ 

ʙʘʥʢ

FMae ʵʢʠʥʯʠʣʠʢ

ʨʳʥʦʛʫʥʫʥʤʘʤʣʝʢʝʪʪʠʢ

ʘʛʝʥʪʩʪʚʦʩʫ

FMae-ʵʢʠʥʯʠʣʠʢ ʨʳʥʦʛʫʥʫʥ ʞʝʢʝ 

ʘʛʝʥʪʪʠʛʠ

ʂװʨᴇᴇʛᴇ ʢʦʶʣʛʘʥ ʧʫʣʜʘʨʜʳʥ ʵʢʠʥʯʠʣʠʢ ʨʳʥʦʛʫ

I. ʄɸʉʉɸʃʓʂ ʀʇʆʊɽʂɸ II. ʕʃʀʊɸʃʓʂ 
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III. ᴆʅתʂʂᴆʅ ʂʈɽɼʀʊ ʈʓʅʆɻʋ
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3 слайд  

 

ᴆʥװʛװʧ ʞʘʪʢʘʥ ᴇʣʢᴇʣᴇʨʜᴇ ʠʧʦʪʝʢʘʥʳ ʪװʧʪᴇᴇ(2).

ɻʝʨʤʘʥʠʷʜʘ ʙʝʨʠʣʛʝʥ ʠʧʦʪʝʢʘʣʳʢ ʢʨʝʜʠʪʪʝʨʜʝʛʠ 

ʢʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨ װʣװʰװʥװʥ ʜʠʥʘʤʠʢʘʩʳ, 
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4 слайд  

 

ʂʝʩʢʠʥ ʪʘʘʩʠʨ ʵʪװװ ʩʪʨʘʪʝʛʠʷʩʳ  (6)

ᴆʥװʛװʧ ʞʘʪʢʘʥ ᴇʣʢᴇʣᴇʨʜᴇ ʵʢʠ ʜʝשʛʵʵʣʜװװ 

ʠʧʦʪʝʢʘʥʳ ʠʰʢʝ ʢʠʨʛʠʟװװ ʪʘʞʨʳʡʙʘʩʳ.

USAID ʞʘʥʘ ɼװʡʥᴇʣװʢ ʙʘʥʢʪʳʥ ʙʠʨ ʢʘʪʘʨ 
ʜʦʣʙʦʦʨʣʦʨʫʥʫʥ ʞʝʪʝʢʯʠʣʝʨʠ, ʘʢʳʨʢʳ 30 ʞʳʣ 
ʘʨʘʣʳʛʳʥʜʘ 18 ᴇʣʢᴇʥװʥ 28 ʙʘʥʢʳ ʘʨʘʩʳʥʜʘ 
ʵʢʠ ʜʝשʛʵʵʣʜװװ ʠʧʦʪʝʢʘʥʳ (ʠʧʦʪʝʢʘʣʳʢ 
ʙʘʥʢʪʘʨ) ʠʰʢʝ ʢʠʨʛʠʟװװʥװʥ 2 ʠʡʛʠʣʠʢʪװװ 
ʤʠʩʘʣʳʥ ʪʘʙʳʰʢʘʥ (Lea ea al (2004)). ɼʘʛʳ 7 
ʘʨʘʢʝʪʪʝʥװװ ʙʘʨ ïʙʘʨʜʳʛʳ ʠʡʛʠʣʠʢʩʠʟ 
ʘʷʢʪʘʜʳ. 

2002-ʞʳʣʳ USAID ʄʦʥʛʦʣʠʷʥʳʥ ʠʧʦʪʝʢʘʥʳʥ 
ʵʢʠʥʯʠʣʠʢ ʨʳʥʦʛʫʥ ʩʮʥʫʰʪʘʛʘʥ. 
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5 слайд  

 

6

ɸʨʘʣʳʢ ʠʥʩʪʠʪʫʪʪʘʨ ʩʪʨʘʪʝʛʠʷʩʳ (1)
ʂʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨʜʳʥ ʞʘʣʧʳ ʠʰ ʙʘʰʪʦʦʩʫ.

ʉʣʦʚʘʢʠʷʏʝʭʠʷ

ʂʘʣʢʳ, ʤʣʥ. ʘʜʘʤ 5,5 10,3 

ɹʘʰʪʦʦ ʞʳʣʳ 1992 1993 

10 ʞʳʣʜʘʥ ʢʠʡʠʥ ʢʦʥʪʨʘʢʪʪʘʨʜʳʥ 

ʩʘʥ,r ʢʘʣʢ % ʤʝʥʝʥ

20 45

10 ʞʳʣʜʘʥ ʢʠʡʠʥ ʢʨʝʜʠʪʪʝʨʜʠʥ 

ʩʘʥʳ,ʢʘʣʢ % ʤʝʥʝʥ

5 6

ʀɼᴆʛᴇ ʢʘʨʘʪʘ ʜʝʧʦʟʠʪʪʝʨʜʠʥ 

ʦʨʪʦʯʦ ʢʘʪʳʰʳ, 1-ʞʳʣʳ / 7-ʞʳʣʳ 

% ʤʝʥʝʥ

0,08/

0,95

0,1/

4.9

ɼʝʧʦʟʠʪʪʝʨʜʠʥ ʩʳʡʘʢʳʛʘ ʢʘʨʘʪʘ 

ʢʘʪʳʰʳ, ʵʩʝ

8,5

(5ʪʝʥ 

ʢʠʡʠʥ)

10,8

(6ʜʘʥ 

ʢʠʡʠʥ)
 

 

6 слайд  

 

ɸʨʘʣʳʢ ʠʥʩʪʠʪʫʪʪʘʨ ʩʪʨʘʪʝʛʠʷʩʳ(2)
ʉʣʦʚʘʢʠʷʜʘ ʟʘʤʘʥʙʘʧ ʠʧʦʪʝʢʘʥʳʥ ʢʘʣʳʧʪʘʥʳʰʳ

ɹʝʨʠʣʛʝʥ ʢʨʝʜʠʪʪʝʨʜʝʛʠ ʠʥʩʪʠʪʫʪʪʘʨʜʳʥ װʣװʰװ, %

0%

20%

40%

60%

80%

100%

1996 1997 1999 2002 2005 2010

ʉʪʨʦʡʩʙʝʨʢʘʩʩʳɹʘʥʢʠ ɻʦʩ.ʬʦʥʜʳ

ʉʳʡʘʢʳ: 1992-ʞʳʣ4r0%, 1997-ʞʳʣ3r0%, 

2001-ʞʳʣ2r5%, 2003-ʞʳʣ2r0%, 2004-ʞʳʣʳ

14,5%.

ʉʪʨʦʡʩʙʝʨʢʘʩʩʘʣʘʨɹʘʥʢʪʘʨ ʄʘʤʣʝʢʝʪʪʠʢ

ʬʦʥʜʜʦʨʫ
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7 слайд  

 

ʂʦʨʫʪʫʥʜʫ(1)

1.ʂʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨʳ ïʩʘʣʳʰʪʳʨʤʘʣʫʫ 

ʞᴇʥᴇʢᴇʡ ʠʥʩʪʠʪʫʪ ʙʦʣʛʦʥʜʫʢʪʘʥ, ʘʣʘʨʜʳʥ 

ʘʣʜʳשʢʳ ʠʧʦʪʝʢʘʣʳʢ ʠʥʩʪʠʪʫʪʪʘʨʛʘ ʢʘʨʘʛʘʥʜʘ 

ʤʘʜʘʥʠʡ ʞʘʥʘ ʫʢʫʢʪʫʢ ʯᴇʡʨᴇʛᴇ ʢʘʨʘʪʘ 

ʪʘʣʘʧʪʘʨʳ ʞᴇʥᴇʢᴇʡװʨᴇᴇʢ. 

2. ʂʫʨʫʣʫʰʩʘʢʪʦʦʛʦ ʩʳʡʘʢʳ, ʞװʟᴇʛᴇ 

ʘʰʳʨʳʣʙʘʛʘʥ ʢʨʝʜʠʪ ʨʳʥʦʛʫʥʜʘ 

ʩʫʙʩʠʜʠʷʣʦʦʥʫʥ ʢʳʡʣʘ ʥʘʪʳʡʞʘʣʫʫ ʳʢʤʘʩʳ 

ʙʦʣʫʧ ʩʘʥʘʣʘʪ. 

 
 

8 слайд  

 

ʂʦʨʫʪʫʥʜʫ(2)

3.ʂʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨʳʥʜʘ ʠʰʝʥʙᴇᴇʯװʣװʢʪװ 

ʞʝװװש ʤʝʭʘʥʠʟʤʜʝʨʠ ʙʘʨ ʞʘʥʘ ʘʣʘʨ ʞʘʣʧʳ 

ʤʘʜʘʥʠʷʪʪʳʥ ᴇʨʢװʥʜᴇʰװʥᴇ ʢᴇʤᴇʢ ʢᴇʨʩᴇʪᴇʪ. 

4. ʂʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨʳʥ ʠʰʢʝ ʢʠʨʛʠʟװװ 

ʢʘʣʢ װʯװʥ ʛʘʥʘ ʵʤʝʩ, ʢʦʤʤʝʨʮʠʷʣʳʢ 

ʙʘʥʢʪʘʨʛʘ ʜʘ ʧʘʡʜʘʣʫʫ.

5. 3 ʞʘʥʘ 4-ʢʦʨʫʪʫʥʜʫʥʫ ʵʩʢʝ ʘʣʫʫ ʤʝʥʝʥ: 

ʢʫʨʫʣʫʰʩʘʢʪʦʦʢʘʩʩʘʣʘʨʳ ʠʧʦʪʝʢʘʥʳʥ 

ʘʣʜʳשʢʳ ʬʦʨʤʘʣʘʨʳʥʳʥ ʠʥʩʪʠʪʫʮʠʦʥʘʣʜʳʢ 

ʢʘʣʳʧʪʘʥʳʰʳʥ ʢʳʡʣʘ ʞʝשʠʣʜʝʪʝʪ. 
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9 слайд  

 

ɾʘʨʳʷʣʦʦʣʦʨ.

1.ʇʦʣʪʝʨʦʚʠʯɺ.ʄ. (2001). ʕʢʦʥʦʤʠʢʘʣʳʢʠʥʩʪʠʪʫʪʪʘʨʜʳ
ʪʨʘʥʩʧʣʘʥʪʘʮʠʷʣʦʦ. //ɸʟʳʨʢʳʈʦʩʩʠʷʥʳʥʵʢʦʥʦʤʠʢʘʣʳʢʠʣʠʤʠ, ˉ3.

2. ʉʪʘʨʢʦʚ ʆ.ʖ. (2004). ʀʧʦʪʝʢʘʣʳʢʢʨʝʜʠʪ ʨʳʥʦʛʫʥʜʘʛʳ
ʠʥʩʪʠʪʫʪʪʘʨʵʚʦʣʶʮʠʷʩʳʞʘʥʘʘʣʘʨʜʳʪʨʘʥʩʧʣʘʥʪʘʮʠʷʣʦʦ.// 
ʕʢʦʥʦʤʠʢʘ ʞʘʥʘʤʘʪʝʤʘʪʠʢʘʣʳʢʳʢʤʘʣʘʨ.  ʊ. 40, ˉ 3. ï33-50-ʙ.

3. ʇʦʣʪʝʨʦʚʠʯɺ.ʄ., ʉʪʘʨʢʦʚ ʆ.ʖ., ʏʝʨʥʳʭ ɽ.ɺ. (2005). ʂʫʨʫʣʫʰ
ʢʦʦʤʫ: ʈʦʩʩʠʷ װʯװʥ ʠʧʦʪʝʢʘʣʳʢʠʥʩʪʠʪʫʪ.// Эʢʦʥʦʤʠʢʘ ʤʘʩʝʣʝʣʝʨʠ, 
ˉ 1. - 63-86-ʙ.

4. ʇʦʣʪʝʨʦʚʠʯɺ.ʄ., ʉʪʘʨʢʦʚ ʆ.ʖ. (2007). ʈʦʩʩʠʷʜʘʠʧʦʪʝʢʘʥʳʪװʧʪᴇᴇ 
ʩʪʨʘʪʝʛʠʷʩʳ.// ʕʢʦʥʦʤʠʢʘ ʞʘʥʘʤʘʪʝʤʘʪʠʢʘʣʳʢʳʢʤʘʣʘʨ.  ʊ. 43, ˉ 
2. (ʜʘʷʨʜʘʣʫʫʜʘ)

5. ʇʦʣʪʝʨʦʚʠʯɺ.ʄ., ʉʪʘʨʢʦʚ ʆ.ʖ. (2007). ᴆʥװʛװʧ ʢʝʣʝʞʘʪʢʘʥ
ʵʢʦʥʦʤʠʢʘʣʘʨʜʘʠʧʦʪʝʢʘʥʳʪװʧʪᴇᴇ: ʠʥʩʪʠʪʫʪʪʘʨʜʳ
ʪʨʘʥʩʧʣʘʥʪʘʮʠʷʣʦʦʧʨʦʙʣʝʤʘʩʳ. ʄ.: ʀʣʠʤ. ï196 ʙ.

6. ʇʦʣʪʝʨʦʚʠʯɺ.ʄ., ʉʪʘʨʢʦʚ ʆ.ʖ. (2009). ɾʘʣʧʧrʦʪʝʢʘʥʳʥʙʘʩʢʳʯ
ʙʘʩʢʳʯʙʦʶʥʯʘʢʘʣʳʧʪʘʥʳʰʳ. ʈʦʩʩʠʷ ʀʣʠʤʜʝʨʘʢʘʜʝʤʠʷʩʳʥʳʥ
ʎʕʄʀ.

 
 

10 слайд 

 

ʂʨʘʩʥʦʜʘʨ ʵʢʩʧʝʨʠʤʝʥʪʠ

ɼʘʷʨʜʳʢ ʢᴇʨװװ ʤᴇᴇʥᴇʪ2010 :װ-ʞ. ʩʝʥʪʷʙʨʴ 

ʘʡʳʥʘʥ 2011-ʞ. ʦʢʪʷʙʨʴ ʘʡʳʥʘ ʯʝʡʠʥ

1. ɸʈʂʂʥʳ ʪװʟװװ ïᴇʥװʢʪװʨװװ ʘʛʝʥʪʪʠʢʪʝʨʠ

ʂʝʣʠʰʠʤʜʝʨʜʠ ʪװʟװװ 

2. ʂʨʘʩʥʦʜʘʨ ʙʦʶʥʯʘ ʵʩʝʧʪᴇᴇʣᴇʨ

3. ʂʘʣʢʪʳ ʩʫʨʘʤʞʳʣʦʦ

4. ʄʳʡʟʘʤ ʞʘʥʘ ʥʫʩʢʦʦʣʦʨʜʫ ʢʘʙʳʣ ʘʣʫʫ

 ʠʰʪʝʧ ʯʳʛʫʫ װʣᴇʨʜװʣʛת .5

6. ᴆʪʤᴇ ʨʝʞʠʤ: ʢʳʩʢʘ ʤᴇᴇʥᴇʪʪװװ ʪʦʧʪʦʦ ï

ʢᴇʨʩᴇʪװװʯװ ʵʬʬʝʢʪ
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11 слайд 

 

ɸʣʛʘʯʢʳ ʥʘʪʳʡʞʘʣʘʨ

Å ʕʢʩʧʝʨʠʤʝʥʪʘʣʜʳʢ ʜʦʣʙʦʦʨ ʂʨʘʩʥʦʜʘʨ ʢʨʘʡʳʥʳʥ 

ʘʜʤʠʥʠʩʪʨʘʮʠʷʩʳʥʳʥ ʞʘʥʘ ʈʦʩʩʠʷ ʉʙʝʨʙʘʥʢʳʥʳʥ çʂʫʨʫʣʫʰ 

ʩʘʢʪʦʦ ʢʘʩʩʘʣʘʨʳè ʙʠʨʛʝʣʝʰʢʝʥ ʧʨʦʛʨʘʤʤʘʩʳʥʳʥ ʘʣʢʘʛʳʥʜʘ, 

çʀʧʦʪʝʢʘʣʳʢè  ʙʘʥʢʪʳʢ ʪʦʧʪʦʦ ʪʫʨʘʢ ʞʘʡ ʵʩʝʧʪʝʨʠ ʞʘʥʘ 

ʩʦʮʠʘʣʜʳʢ ʪᴇʣᴇᴇʣᴇʨʜװ ʯʝʛʝʨװ װװʯװʥ ʵʩʝʧʪʝʨ ʪװʨװʥʜᴇ ʞװʟᴇʛᴇ 

ʘʰʳʨʳʣʛʘʥ. 

Å ɹʫʣ ʧʨʦʛʨʘʤʤʘ ʢʘʣʢʪʳʥ ʢʳʟʳʢʯʳʣʳʛʳʥ ʙʠʨ ʢʳʡʣʘʘʨʪʪʳʨʛʘʥ: 

ʙʠʨ ʞʳʣ ʠʯʠʥʜʝ (2012-ʞʳʣʜʳʥ ʜʝʢʘʙʨʴ ʘʡʳʥʘ ʢʘʨʘʪʘ) 4000ʜʝʥ 

ʞʦʛʦʨʫ ʵʩʝʧ ʘʯʳʣʳʧ, ʧʨʦʛʨʘʤʤʘʛʘ ʢʠʨװװ ʞʦʣ-ʞʦʙʦʩʫ ʙʦʶʥʯʘ 

ʢʝשʝʰʪʝʨʜʠ ʘʣʫʫ װʯװʥ 50 ʤʠשʜʝʥ ʘʰʫʫʥ ʞʘʨʘʥ ʢʘʡʨʳʣʛʘʥ. 

Å ʇʨʦʛʨʘʤʤʘʛʘ ʢʠʨʛʝʥʜʝʨʜʠʥ װʯʪᴇʥ ʵʢʠ ʙᴇʣװʛ5-6 װ ʞʳʣ ʪʦʧʪʦʦʛʦ 

ʤʘʢʫʣʜʫʛʫʥ ʙʝʨʠʰʢʝʥ. 

Å ɸʨʟʘʥ ʪʫʨʘʢ ʞʘʡ ʢʫʨʫʫ

Å ɸʣʛʘʯʢʳ ʘʤʘʥʘʪʯʳʣʘʨ ʪʫʨʘʢ ʞʘʡ ʘʣʳʰʫʫʜʘ.  
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ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅɼɸ ʌʀʅɸʅʉʓ ʉɽʂʊʆʈʋʅʋʅ 

ʂɸʃʓʇʊɸʅʓʐʓ ɾɸʅɸ ᴆʅתɻתʐתת 

 

ʐʘʤʰʠʝʚʘ ɻʫʣʴʥʘʨʘ ɾʘʤʘʥʢʫʣʦʚʥʘ 

çɹʘʡ ʪʫʰʫʤè ɾɸʂ ʙʘʰʢʘʨʤʘʩʳʥʳʥ ʪᴇʨʘʛʘʩʳ 

 

Презентация 

1 слайд  

 
2 слайд 
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3 слайд 

 

 
 

 

4 слайд 
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5 слайд  

 

 
 

6 слайд  
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7 слайд  

 

 
 

8 слайд  
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9 слайд  
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Илимий-практикалык конференциянын материалдары 

 

ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅɼɸ ʂʈɽɼʀʊʊʀʂ ʉʆʖɿɼɸʈɼʓ ᴆʅתʂʊתʈתת 

ʇʈʆɹʃɽʄɸʃɸʈʓ ɾɸʅɸ ɸʃɸʈɼʓʅ ʂɽʃɽʏɽɻʀ 

ʄʘʤʙʝʪʤʫʩʘʝʚʘ ʈʘʡʟʘʪ ɸʟʠʟʦʚʥʘ,  

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʇʨʝʟʠʜʝʥʪʠʥʝ ʢʘʨʘʰʪʫʫ  

ʄʘʤʣʝʢʝʪʪʠʢ ʙʘʰʢʘʨʫʫ ʘʢʘʜʝʤʠʷʩʳʥʳʥ ʫʣʫʢ ʦʢʫʪʫʫʯʫʩʫ 

 

Презентация 

1 слайд  

 
2 слайд  
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3 слайд  

 

 
 

4 слайд  
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5 слайд  

 

ʂʨʝʜʠʪʪʠʢʩʦʶʟʜʘʨʜʳʥʩʘʥʜʳʢʢᴇʨʩᴇʪʢװʯװʥװʥ 2006-2010-

ʞʳʣʜʘʨ ʠʯʠʥʜʝᴇʟʛᴇʨװװ ʜʠʥʘʤʠʢʘʩʳ

317

305

272

248
238

217

0

50

100

150

200

250

300

350

01/01/2006 01/01/2007 01/01/2008 01/01/2009 01/01/2010 01/01/2011

̘̋̏̌̉̆̒̓̃̏ ˗˞

˘̠̉̎̆̊̎́ ɉ̘̋̏̌̉̆̒̓̃̏ ˗˞Ɋ

ʂʉʜʳʥʩʘʥʳ

ʃʠʥʠʷʣʳʢ(ʂCʜʳʥʩʘʥʳ)

ʂʨʝʜʠʪʪʠʢ ʩʦʶʟʜʘʨʜʳʥ ʩʘʥʳ

 
 

 

6 слайд 
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7 слайд  

 

 
 

8 слайд 
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9 слайд  

 

 
 

10 слайд 
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Илимий-практикалык конференциянын материалдары 

 

11 слайд 

 

 
 

12 слайд  

 

 
 

 

 



 
 

75 

 

Илимий-практикалык конференциянын материалдары 

 

 

13 слайд 

 

 
 

14 слайд 
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Илимий-практикалык конференциянын материалдары 

 

ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅʓʅ ʊᴆʃᴆʄ ʉʀʉʊɽʄɸʉʓ: ʂɸʃʓʇʊɸʅʋʋ 

ʊɸʈʓʍʓ ɾɸʅɸ ᴆʅתɻתת ʂɽʃɽʏɽɻʀ 

 

ʉʫʣʪʘʥʘʣʠʝʚ ɸʡʙʝʢ ɿʘʨʣʳʢʦʚʠʯ, 

ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ ʙʘʰʢʘʨʤʘʣʳʛʳʥʳʥ ʪᴇʣᴇʤ  

ʩʠʩʪʝʤʘʩʳʥ ʠʰʠʥ ʘʥʘʣʠʟʜᴇᴇ ʞʘʥʘ ᴇʥװʢʪװʨװװ ʙᴇʣװʤװʥװʥ ʥʘʯʘʣʴʥʠʛʠ  

 

Презентация 

1 слайд 

 
2 слайд  
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Илимий-практикалык конференциянын материалдары 

 

3 слайд  

 

 
 

4 слайд  

 

 
 

 

 



 
 

78 

 

Илимий-практикалык конференциянын материалдары 

 

5 слайд  

 

 
 

 

6 слайд  
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Илимий-практикалык конференциянын материалдары 

 

7 слайд  

 

 
 

 

8 слайд  
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Илимий-практикалык конференциянын материалдары 

 

9 слайд  

 

 
 

 

10 слайд  
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Илимий-практикалык конференциянын материалдары 

 

11 слайд  

 

 
 

 

12 слайд  
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Илимий-практикалык конференциянын материалдары 

 

13 слайд  

 

 
 

14 слайд 
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Илимий-практикалык конференциянын материалдары 

 

15 слайд 

 

 
 

 

16 слайд 
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Илимий-практикалык конференциянын материалдары 

 

17 слайд  

 

 
 

 

18 слайд  

 

 

4-ʛʨʘʬʠʢ.

ɹʘʥʢʦʤʘʪʪʘʨʜʳʥʞʘʥʘʪʝʨʤʠʥʘʣʜʘʨʜʳʥʩʘʥʳʥʳʥ

ʜʠʥʘʤʠʢʘʩʳ(ʙʠʨʤʝʟʛʠʣʜʠʥʘʢʳʨʳʥʘʢʘʨʘʪʘ) 
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19 слайд 

 

 
 

20 слайд 

 

 
 

 

 



 
 

86 

 

Илимий-практикалык конференциянын материалдары 

 

21 слайд 

 

 
 

22 слайд 
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Илимий-практикалык конференциянын материалдары 

 

23 слайд  

 

 
 

24 слайд 
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Илимий-практикалык конференциянын материалдары 

 

25 слайд 

 

 
 

26 слайд 

 

39

ñʊᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ ʞᴇʥװʥʜᴇò ʤʳʡʟʘʤʜʳ ʞᴇʥʛᴇ ʩʘʣʫʫ ʯᴇʡʨᴇʩװ  
  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ɾʘʣʧʳ ʞʦʙʦʣʦʨ 

ɹʘʥʢʪʳʢ ʵʩʝʧʪʝʰװװ/ʢװʥʜᴇʣװʢ ʵʩʝʙʠʥʠʥ ʪᴇʣᴇʤװʥ, ʵʩʝʙʠʥ, ʘʢʯʘ 

ʢʦʪʦʨʫʫʩʫʥ, ʵʣʝʢʪʨʦʥʜʫʢ ʘʢʯʘʣʘʨʳʥ ʘʥʳʢʪʦʦ 

ʅʘʢ ʵʤʝʩ ʵʩʝʧʪʝʰװװʣᴇʨ 

 ʌʦʨʤʘʣʘʨ, ʪᴇʣᴇʤ ʠʥʩʪʨʫʤʝʥʪʪʝʨʠ 
ʅʘʢ ʵʩʝʧʪʝʰװװʣᴇʨ 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʪᴇʣᴇʤ 

ʩʠʩʪʝʤʘʣʘʨʳʥʳʥ ʪװʨʣᴇʨװ  

(ʩʠʩʪʝʤʘʣʳʢ ʞʘʢʪʘʥ ʤʘʘʥʠʛʝ ʵʵ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ, 

ʤʘʘʥʠʛʝ ʵʵ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ, ʩʠʩʪʝʤʘʣʳʢ ʞʘʢʪʘʥ 

ʤʘʘʥʠʛʝ ʵʵ ʵʤʝʩ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ, ʙʘʥʢ ʠʯʠʥʜʝʛʠ, 

ʙʘʥʢʪʘʨ ʘʨʘʣʳʢ) 

ʀʨʠ ʪᴇʣᴇʤʜᴇʨ 

ʩʠʩʪʝʤʘʩʳ 

ʏʝʢʝʥʝ ʪᴇʣᴇʤʜᴇʨ 

ʩʠʩʪʝʤʘʣʘʨʳ 

ɹʘʥʢʪʘʨ ʘʨʘʣʳʢ 

ʢʣʠʨʠʥʛ ʩʠʩʪʝʤʘʩʳ 

ʊᴇʣᴇʤ ʢʘʨʪʪʘʨʳ 

ʘʨʢʳʣʫʫ ʵʩʝʧʪʝʰװװ 

ʩʠʩʪʝʤʘʣʘʨʳ 

ɸʢʯʘ ʢʦʪʦʨʫʫ 

ʩʠʩʪʝʤʘʣʘʨʳ 

ʕʣʝʢʪʨʦʥʜʫʢ ʘʢʯʘʣʘʨ 

ʘʨʢʳʣʫʫ ʵʩʝʧʪʝʰװװ 

ʩʠʩʪʝʤʘʣʘʨʳ 

ɸʡʢʳʥ ʫʙʘʢʳʪ 

ʳʨʛʘʛʳʥʜʘ 

ʵʩʝʧʪʝʰװװʣᴇʨʜװʥ 

ʛʨʦʩʩʪʫʢ ʩʠʩʪʝʤʘʩʳ 

ʃʦʢʘʣʜʳʢ ʋʣʫʪʪʫʢ ʕʣ ʘʨʘʣʳʢ  

ʌʠʥʘʥʩʳ 

ʨʳʥʦʢʪʦʨʫʥʜʘ ʩʦʦʜʘ 

ʩʠʩʪʝʤʘʣʘʨʳ 

ʃʦʢʘʣʜʳʢ ʕʣ ʘʨʘʣʳʢ  

ʏʝʢ ʘʨʘ ʘʨʢʳʣʫʫ 

 

ʌʠʥʘʥʩʳ-ʢʨʝʜʠʪʪʠʢ ʵʤʝʩ 

ʤʝʢʝʤʝʣʝʨʜʠʥ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʣʘʨʳ 

(ʆʉʄʇ, ʆʉʇʇ ʞ.ʙ.) 
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Илимий-практикалык конференциянын материалдары 

 

27 слайд 

 

 
 

28 слайд 
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Илимий-практикалык конференциянын материалдары 

 

29 слайд 

 

 
 

30 слайд 
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Илимий-практикалык конференциянын материалдары 

 

ʂʓʈɻʓɿ ʈɽʉʇʋɹʃʀʂɸʉʓʅʓʅ ɸʁʄɸɻʓʅɼɸ çʕʃʂɸʈʊè ʊᴆʃᴆʄ ʂɸʈʊʓʅ 

ᴆʅתʂʊתʈתת (ɸʁʓʃ ɹɸʅʂʊʓʅ ʄʀʉɸʃʓʅɼɸ) 

  

ɾʦʨʦʙʝʢʦʚ ɸʟʘʤʘʪ ɾʦʣʙʦʨʩʦʚʠʯ, 

çɸʡʳʣ ɹʘʥʢè ɸɸʂʩʳʥʳʥ ʊᴇʨʘʛʘʩʳʥʳʥ ʦʨʫʥ ʙʘʩʘʨʳ 

 

Презентация 

1 слайд  

 
2 слайд 
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Илимий-практикалык конференциянын материалдары 

 

 

3 слайд  

 
 

4 слайд 
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Илимий-практикалык конференциянын материалдары 

 

 

5 слайд 

 

 
 

6 слайд  
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Илимий-практикалык конференциянын материалдары 

 

 

7 слайд  

 

 

 
 

8 слайд  
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Илимий-практикалык конференциянын материалдары 

 

 

9 слайд  

 

 
 

10 слайд  
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Илимий-практикалык конференциянын материалдары 

 

 

11 слайд 

 

 
 

12 слайд  
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Илимий-практикалык конференциянын материалдары 

 

 

13 слайд  

 

 
 

14 слайд  
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Илимий-практикалык конференциянын материалдары 

 

 

15 слайд 

 

 
 

16 слайд  
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Илимий-практикалык конференциянын материалдары 

 

 

17 слайд 

 

 
 

18 слайд 
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Илимий-практикалык конференциянын материалдары 

 

ʂʓʈɻʓɿʉʊɸʅɼɸ ʄʆɹʀʃɼʀʂ ɹɸʅʂʀʅɻɼʀ ᴆʅתʂʊתʈתת 

ʇɽʈʉʇɽʂʊʀɺɸʃɸʈʓ  

ʆʤʫʨʘʣʠʝʚ ʊʘʣʘʥʪ ʕʩʝʥʛʫʣʦʚʠʯ, 

çʂʀʂɹè ɾɸʂʪʳʥ ʊᴇʨʘʛʘʩʳʥʳʥ ʦʨʫʥ ʙʘʩʘʨʳ  

 

Презентация 

1 cлайд 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳ: ʥʝʛʠʟʛʠ ʠʥʜʠʢʘʪʦʨʣʦʨ

ʂʘʣʢʳʥʳʥ ʩʘʥʳ: 5,4 ʤʣʥ.

ɸʡʳʣ ʞʝʨʠʥʜʝ ʞʘʰʘʛʘʥ ʢʘʣʢʪʳʥ 

ʩʘʥʳ:
66% (3,6 ʤʣʥ.)

1 ʢʠʰʠʛʝ ʀɼᴆ: USD 940

ɾʘʢʳʨʯʳʣʳʢ ʯʝʛʠʥʝʥ ʪᴇʤᴇʥ 

ʞʘʰʘʛʘʥ ʢʘʣʢ (%): 
43% (2,3 ʤʣʥ.)

ʂװʥװʥᴇ 2 ɸʂʐ ʜʦʣʣʘʨʳʥʘ ʞʘʰʘʛʘʥ 

ʢʘʣʢ (%): 
51% (2,8 ʤʣʥ.)

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʘʥ ʪʳʰʢʘʨʳ 

ʘʢʯʘ ʢʦʪʦʨʫʫʣʘʨ 
1,4 ʤʣʨʜ.USD

Булагы:Улуттук Статистикалык Комитет

ʂʳʨʛʳʟʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘʬʠʥʘʥʩ ʢrʳʟʤʘʪ

ʢᴇʨʩᴇʪװװʣᴇʨװʥװʥʞʘʡʳʣʪʳʣʳʰʜʝשʛʵʵʣʠ

 
2 cлайд 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʬʠʥʘʥʩʳ ʢʳʟʤʘʪ 

ʢᴇʨʩᴇʪװװʣᴇʨװʥװʥ ʞʘʡʳʣʪʳʣʳʰ ʜʝשʛʵʵʣʠ

˴͔ͦͣͣͪͼ͙Ύ͡·͟ ͋͊ͤͭ͊ͪ͒͟·ͤ ͫ͊ͤ· 23

ˣ͊ͤͭ͊ͪ͒͟·ͤ ͺ͙͙͊͒͊ͪ͡͡·ͤ·ͤ ͫ͊ͤ· 269

˸͙ͪͦ͟ͺ͙ͤ͊ͤͫ·͡·͟ ͯΌͣ͒͊ͪ͒·ͤ ͫ͊ͤ· 3

˸͙͔͙͙͙ͪͦͪ͒ͭͭͦͣͨ͊ͤ͟͟͟͟Ύ͊ͪ͒͡·ͤͫ͊ͤ· 241

˴͔͙͙ͪ͒ͭͭ͟ ͫͦΌ͒͊ͪ͒͘·ͤ ͫ͊ͤ· 176

˴͊ͭ͟͡·ͤ ͋͊ͤͭ͟·͟ Ή͔͔͙͙ͫͨͭͪͤͤ ͫ͊ͤ· ό҈ύ 12.7%

˴͊ͭ͟͡·ͤ ͋͊ͤͭ͟·͟ ͊ͪͭͭ͊ͪ͟·ͤ·ͤ ͫ͊ͤ· ό҈ύ 6.5%
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3 слайд 

 

ʂʘʣʢʢʘ ʬʠʥʘʥʩʳʣʳʢ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨʜװ 

ʞʝʪʢʠʨװװʥװʥ ʘʣʴʪʝʨʥʘʪʠʚʜʠʢ ʢʘʥʘʣʜʘʨʳ

176 241 269
483 586

2178
2500

350

3240

6277

ʂ
ʨ
ʝ
ʜ
ʠ
ʪ
ʪ
ʠ
ʢ
 
ʩ
ʦ
ʶ
ʟ
ʜ
ʘ
ʨ

ʄ
ʠ
ʢ
ʨ
ʦ
ʢ
ʨ
ʝ
ʜ
ʠ
ʪ
ʪ
ʠ
ʢ
 

ʢ
ʦ
ʤ
ʧ
ʘ
ʥ
ʠ
ʷ
ʣ
ʘ
ʨ

ɹ
ʘ
ʥ
ʢ
ʪ
ʘ
ʨ
ʜ
ʳ
ʥ
 

ʬ
ʠ
ʣ
ʠ
ʘ
ʣ
ʜ
ʘ
ʨ
ʳ

ɹ
ʘ
ʥ
ʢ
ʪ
ʘ
ʨ
ʜ
ʳ
ʥ
 
ʘ
ʤ
ʘ
ʥ
ʘ
ʪ
 

ʢ
ʘ
ʩ
ʩ
ʘ
ʣ
ʘ
ʨ
ʳ

ɹ
ʘ
ʥ
ʢ
ʦ
ʤ
ʘ
ʪ
ʪ
ʘ
ʨ

ʇ
ʦ
ʯ
ʪ
ʘ
 
ʙ
ᴇ
ʣ
װ
ʤ
ʜ
ᴇ
ʨ
װ

ʄ
ʦ
ʙ
ʠ
ʣ
ʜ
ʠ
ʢ
 

ʦ
ʧ
ʝ
ʨ
ʘ
ʪ
ʦ
ʨ
ʣ
ʦ
ʨ
ʜ
ʫ
ʥ
 

ʘ
ʛ
ʝ
ʥ
ʪ
ʪ
ʝ
ʨ
ʠ

ʊ
ᴇ
ʣ
ᴇ
ʤ
 
ʢ
ʘ
ʨ
ʪ
ʪ
ʘ
ʨ
ʳ
 
(
ʤ
ʠ
ש
 

ʢ
ʘ
ʨ
ʪ
.
)

ʀ
ʥ
ʪ
ʝ
ʨ
ʥ
ʝ
ʪ
 
ʧ
ʦ
ʣ
.
 

(
ʤ
ʣ
ʥ
.
ʪ
ʫ
ʪ
ʘ
ʰ
ʫ
ʫ
ʣ
ʘ
ʨ
)

ʄ
ʦ
ʙ
ʠ
ʣ
ʜ
ʠ
ʢ
 

ʪ
ʝ
ʣ
ʝ
ʬ
ʦ
ʥ
ʜ
ʦ
ʨ
ʜ
ʫ
ʥ
 

ʵ
ʵ
ʣ
ʝ
ʨ
ʠ
 
(
ʤ
ʣ
ʥ
.
ʪ
ʝ
ʣ
)

 
 

 

4 слайд  

 

 

ʊᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥʳʥ ʢʝʣʝʯʝʛʠ 
ᴇʙᴇʣʛᴇʣᴇʨ 

 
Á ɾʘשʳ ʤʘʘʣʳʤʘʪ ʪʝʭʥʦʣʦʛʠʷʣʘʨʳʥ 
ʞʘʡʳʣʪʫʫ; 

 
Á ɹʘʥʢ ʯᴇʡʨᴇʩװʥʜᴇʛװ ʪװʟװʤʜװʢ 
ᴇʟʛᴇʨʪװװʣᴇʨ; 

 
Á ɹʘʘʣʫʫ ʢʘʛʘʟʜʘʨʜʳʥ ʨʦʣʫʥ ʞʦʛʦʨʫʣʘʪʫʫ 
ʞʘʥʘ ʘʥʳʥ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥʘ 
ʪʠʡʛʠʟʛʝʥ ʪʘʘʩʠʨʠ; 
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5 слайд 

 

 
 

6 слайд 

 

 
 

ʊᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥʳʥ ʢʝʣʝʯʝʛʠ. 
ɼװʡʥᴇʣװʢ ʪʝʥʜʝʥʮʠʷʣʘʨ 

 
Á ʄʦʙʠʣʜװװ ʪᴇʣᴇʤʜᴇʨ: 2012-ʞʳʣʳ  171,5 ʤʣʨʜ. ɸʂʐ 

ʜʦʣʣʘʨʳʥʘ ʪᴇʣᴇʤʜᴇʨ ʞװʨʛװʟװʣʛᴇʥ, 2011-ʞʳʣʛʘ 

ʩʘʣʳʰʪʳʨʛʘʥʜʘ, 63% ᴇʩװװ ʙʦʣʛʦʥ. 

ʇʘʡʜʘʣʘʥʫʫʯʫʣʘʨʜʳʥ ʩʘʥʳ 212 ʤʣʥ. ʢʠʰʠʛʝ ʞʝʪʢʝʥ.  

 

Á 2016-ʞʳʣʛʘ ʢʘʨʘʪʘ ʪᴇʣᴇʤʜᴇʨʜװʥ ʢᴇʣᴇʤ617 װ ʤʣʨʜ. 

ɸʂʐ ʜʦʣʣʘʨʳʥʘ, ʘʣ ʵʤʠ ʧʘʡʜʘʣʘʥʫʫʯʫʣʘʨʜʳʥ ʩʘʥʳ 

448 ʤʣʥ. ʢʠʰʠʛʝ ʞʝʪʝʪ.  

 

Á ʀʡʛʠʣʠʢʪװװ ʤʦʙʠʣʜװװ ʙʘʥʢʠʥʛʛʝ  M-PESA ʪᴇʣᴇʤ 
ʩʠʩʪʝʤʘʩʳ (ʂʝʥʠʷ) ʤʠʩʘʣ ʙʦʣʦ ʘʣʘʪ, ʘʥʜʘʥ 16 

ʤʣʥ.ʢʠʰʠ ʧʘʡʜʘʣʘʥʳʧ (39%), ʘʣʘʨʜʳ 30,000 ʤʠש 

ʘʛʝʥʪ ʪʝʡʣʝʛʝʥ. 

 
Á Example of successful banking - (Kenya) payment 

system which includes 16 million users (39%) 
served by 30000 agents. 

ʊᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳʥʳʥ ʢʣʘʩʩʠʬʠʢʘʮʠʷʩʳ  
 

Á ʏʝʢʝʥʝ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʣʘʨʳ 

Á ʊᴇʣᴇʤ ʢʘʨʪʪʘʨʳ, ʘʢʯʘ ʢʦʪʦʨʫʫʣʘʨ 

ʩʠʩʪʝʤʘʣʘʨʳ, ʵʣʝʢʪʨʦʥʜʫʢ ʘʢʯʘʣʘʨ, ʯʝʢʝʥʝ 

ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʣʘʨʳ. 

Á ʀʨʠ ʩʫʤʤʘʣʘʨ װʯװʥ ʪᴇʣᴇʤ 

ʩʠʩʪʝʤʘʣʘʨʳ 

Á ɻʨʦʩʩʪʫʢ ʵʩʝʧʪʝʰװװʣᴇʨ ʩʠʩʪʝʤʘʩʳ, SWIFT 

ʘʢʯʘ ʢʦʪʦʨʫʫʣʘʨ ʩʠʩʪʝʤʘʩʳ 

Á ɼשװ ʪᴇʣᴇʤ ʩʠʩʪʝʤʘʣʘʨʳ 

Á ʂʣʠʨʠʥʛ ʩʠʩʪʝʤʘʣʘʨʳ. 
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7 слайд 

 

 
 

8 слайд 

 

 
 

 

ʕʤʥʝ װʯװʥ ʤʦʙʠʣʜװװ ʙʘʥʢʠʥʛ?  
 

ʄʦʙʠʣʜװװ ʙʘʥʢʠʥʛ: 

Á ʂװʥʜװʥ ʢʘʡʩʳ ʫʯʫʨʫʥʜʘ ʙʦʣʙʦʩʫʥ ʤʦʙʠʣʜʠʢ ʙʘʡʣʘʥʳʰ 

ʤʝʥʝʥ ʢʘʤʩʳʟ ʙʦʣʛʦʥ ʞʝʨʜʝ ʬʠʥʘʥʩʳ ʢʳʟʤʘʪ 

ʢᴇʨʩᴇʪװװʣᴇʨװʥᴇʥ ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʜװʛװʥ ʙʝʨʝʪ; 

Á ɸʛʝʥʪʪʝʨ ʘʨʢʳʣʫʫ ʢʝשʩʝʜʝʥ ʪʳʰʢʘʨʢʳ ʬʠʥʘʥʩʳ 

ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨװʥ ʩʫʥʫʰ ʢʳʣʫʫʛʘ ʤװʤʢװʥʜװʢ 

ʙʝʨʝʪ;  

Á ʏʳʛʳʤʜʘʨʜʳ ʘʟʘʡʪʘʪ ʞʘʥʘ ʫʙʘʢʳʪʪʳ װʥᴇʤʜᴇʡʪ(19% 

ʘʨʟʘʥ)*; 

Á ʂʦʰʫʤʯʘ ʢʦʦʧʩʫʟʜʫʢ ʜʝשʛʵʵʣʠʥ ʘʣʫʫʛʘ ʤװʤʢװʥʜװʢ 

ʙʝʨʝʪ. 

Á ɼʝʧʦʟʠʪʪʠʢ ʙʘʟʘʥʳ ʢᴇʙᴇʡʪᴇʪ. 

 
 * www.Cgap.org ʤʘʘʣʳʤʘʪʪʘʨʳ ʙʦʶʥʯʘ 

ʄʦʙʠʣʜװװ ʙʘʥʢʠʥʛʜʠʥ ʪװʨʣᴇʨװ 
 

 
ʂʘʜʠʤʢʠ ʙʘʥʢʠʥʛ 
ɹʘʥʢʪʳʢ ʵʩʝʧʪʝʥ 
ʘʨʘʣʳʢʪʘʥ 
ʧʘʡʜʘʣʘʥʫʫ 
ʤװʤʢװʥʜװʛװʥ ʙʝʨװװ: 
 

¶ ʉʄʉ ʙʘʥʢʠʥʛ 

¶ WAP ʙʘʥʢʠʥʛ 

¶ ʀʥʪʝʨʥʝʪ 
ʙʘʥʢʠʥʛ 

¶ Java applet 
 

 
ʄʦʙʠʣʜװװ ʢʘʧʯʳʢ  
ʄʦʙʠʣʜװװ ʢʘʧʯʳʢ 
(ʵʣʝʢʪʨʦʥʜʫʢ ʢʘʧʯʳʢ): 
 
 
 

¶ Java applet 

¶ ʉʄʉ 

¶ USSD 

¶ ʀʥʪʝʨʥʝʪ 

 

http://www.cgap.org/
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9 cлайд 

 

 
 

 

10 cлайд  

 

 

ʄʦʙʠʣʜװװ ʙʘʥʢʠʥʛʜʠʥ װʣʛװʩװ 
 

ɹʘʥʢ ʵʤʠʪʝʥʪ ʙʦʣʫʧ 
ʩʘʥʘʣʛʘʥ װʣʛװ 

¶ ɹʘʥʢ ʵʤʠʪʝʥʪ ʙʦʣʫʧ 
ʩʘʥʘʣʘʪ ʞʘʥʘ 
ʵʣʝʢʪʨʦʥʜʫʢ 
ʘʢʯʘʣʘʨʜʳʥ 
ʵʤʠʩʩʠʷʣʘʥʳʰʳʥ 
ʢʦʥʪʨʦʣʜʦʡʪ. 

¶ ɹʘʡʣʘʥʳʰ ʦʧʝʨʘʪʦʨʫ 
ʙʘʡʣʘʥʳʰ ʧʨʦʚʘʡʜʝʨʠ 
ʙʦʣʫʧ ʵʩʝʧʪʝʣʝʪ. 

¶ ɹʘʥʢʪʳʥ ʙᴇʣװʤʜᴇʨװ, 
ʩʦʦʜʘ ʞʘʥʘ ʪʝʡʣᴇᴇ 
ʠʰʢʘʥʘʣʘʨʳ ʘʛʝʥʪ 
ʙʦʣʫʧ ʩʘʥʘʣʳʰʘʪ. 

ɹʘʥʢʪʳʢ ʵʤʝʩ ʫʶʤ 
ʵʤʠʪʝʥʪ ʙʦʣʫʧ 
ʩʘʥʘʣʛʘʥ װʣʛװ  

¶ ɹʘʥʢʪʳʢ ʵʤʝʩ ʫʶʤ 
ʵʤʠʪʝʥʪ ʙʦʣʫʧ 
ʵʩʝʧʪʝʣʝʪ. 

¶ ɹʘʥʢʪʘʨ ʵʤʠʪʝʥʪ 
ʫʶʤʜʫʥ ʘʛʝʥʪʠ ʙʦʣʫʧ 
ʩʘʥʘʣʘʪ ʞʘʥʘ 
ʵʤʠʩʩʠʷʣʦʦʥʫ 
ʢʦʥʪʨʦʣʜʫʢʢʘ ʘʣʙʘʡʪ.   
¶ ɹʘʡʣʘʥʳʰ ʦʧʝʨʘʪʦʨʫ 
ʙʘʡʣʘʥʳʰ ʧʨʦʚʘʡʜʝʨʠ 
ʞʘʥʘ ʵʤʠʪʝʥʪ ʞʝ 
ʙʠʟʥʝʩʢʝ ʵʵʣʠʢ ʢʳʣʫʫʯʫ 
ʙʦʣʫʧ ʩʘʥʘʣʘʪ. 

 

ʂʘʜʠʤʢʠ ʤʦʙʠʣʜװװ ʙʘʥʢʠʥʛʜʝ ʢʘʡʩʳ ʢʳʟʤʘʪ 
ʢᴇʨʩᴇʪװװʣᴇʨʜᴇʥ ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥ?  

 

¶ ʕʩʝʧʪʝʰװװ ʵʩʝʧʪʝʨʠ ʙʦʶʥʯʘ ʤʠʥʠ-ʢᴇʯװʨʤᴇʣᴇʨ 
 

¶ ʕʩʝʧʪʝʨ ʤʝʥʝʥ ʞװʨʛװʟװʣʛᴇʥ ʦʧʝʨʘʮʠʷʣʘʨ 
ʞᴇʥװʥʜᴇ ʙʠʣʜʠʨװװ  

 

¶ ɼʝʧʦʟʠʪʪʝʨ ʙʘʷʥʜʘʤʘʩʳ 
 

¶ ɹʘʣʘʥʩʪʳ ʪʝʢʰʝʨװװ 
 

¶ ʋʪʫʨʫʤʜʫʢ ʪᴇʣᴇʤʜᴇʨʜװ ʪᴇʣᴇᴇ ʞᴇʥװʥʜᴇ ʙʠʣʜʠʨװװ 
 

¶ ʇʀʅ ʢʦʜʜʫ ʘʣʤʘʰʪʳʨʫʫ 
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11 cлайд 

 

 
 

12 cлайд 

 

 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʤʦʙʠʣʜװװ ʘʢʯʘʣʘʨʜʳʥ 
ʵʤʠʪʝʥʪʪʝʨʠ 

 
Geopay.kg ï ʤʦʙʠʣʜװװ ʘʢʯʘʣʘʨʜʳʥ ʵʤʠʪʝʥʪʪʝʨʠ 

¶ ʊʝʣʝʬʦʥ ʘʨʢʳʣʫʫ ʠʜʝʥʪʠʬʠʢʘʮʠʷʣʦʦʩʫʟ 
ʞʝשʠʣʜʝʪʠʣʛʝʥ ʢʘʪʪʦʦ  

¶ ɸʤʘʥʙʘʥʢʪʳʥ ʙᴇʣװʤʜᴇʨװ, Qickpay ʢʝʰʠʥ 
ʪʝʨʤʠʥʘʣʜʘʨʳ ʘʨʢʳʣʫʫ ʵʩʝʧʪʠ ʪʦʣʪʫʨʫʫ/ʵʩʝʧʪʝʥ 
ʘʣʫʫ ʤװʤʢװʥʜװʛװ 

¶ ʄʦʙʠʣʜװװ ʘʢʯʘʣʘʨʜʳ ʵʩʝʧʪʝʥ ʵʩʝʧʢʝ ʢʦʪʦʨʫʫ 
ʤװʤʢװʥʯװʣװʛװ 

¶ ʕʤʠʩʩʠʷʣʦʦʥʫ ʢʦʥʪʨʦʣʜʫʢʢʘ ʘʣʫʫ 
ʤװʤʢװʥʯװʣװʛװʥװʥ ʞʦʢʪʫʛʫ  

¶ ɹʦʣʞʦʣ ʤʝʥʝʥ ʵʩʝʧʪʝʨʛʝ 25 ʤʠש ʵʵʣʠʢ 
ʢʳʣʫʫʯʫʣʘʨ 

ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʵʣʝʢʪʨʦʥʜʫʢ 
ʘʢʯʘʣʘʨʜʳʥ ʵʤʠʪʝʥʪʪʝʨʠ 

 

¶ Qiwi ʢʘʧʯʳʢ ï ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨʛᴇ 
ʪᴇʣᴇᴇʣᴇʨ, ʢʦʪʦʨʫʫʣʘʨ  

¶ ʄʦʙʠʣʴʥʠʢ ï ʠʥʪʝʨʥʝʪ ʜװʢᴇʥʜᴇʨʜᴇ ʪᴇʣᴇᴇʣᴇʨ 

¶ Namba ʠʥʪʝʨʥʝʪ ʧʦʨʪʘʣʳ ï ʧʦʨʪʘʣ ʘʨʢʳʣʫʫ 
ʩʘʪʳʧ ʘʣʫʫ 

¶ ɸʢ-ʙʘʪʘ ï ʘʛʝʥʪʪʠʥ ʵʩʝʙʠʥ ʪʦʣʪʫʨʫʫ 

¶ ʅʝʦʪʝʢ ï ʘʛʝʥʪʪʠʥ ʵʩʝʙʠʥ ʪʦʣʪʫʨʫʫ 

¶ MTʉ ï ʘʛʝʥʪʪʠʥ ʵʩʝʙʠʥ ʪʦʣʪʫʨʫʫ 

¶ ʊʦʨʨʝʥʪ.ʢʛ - ʧʦʨʪʘʣ ʘʨʢʳʣʫʫ ʩʘʪʳʧ ʘʣʫʫ 

¶ ʍʦʩʪʝʨ.ʢʛ - ʧʦʨʪʘʣ ʘʨʢʳʣʫʫ ʩʘʪʳʧ ʘʣʫʫ  

¶ Be Smart ï ʧʦʨʪʘʣ ʘʨʢʳʣʫʫ ʩʘʪʳʧ ʘʣʫʫ  
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13 cлайд 

 

 
 

 

14 cлайд 

 

 

ʉʠʩʪʝʤʘʥʳʥ ʠʡʛʠʣʠʢʢʝ ʞʝʪʠʰװװ ʬʘʢʪʦʨʣʦʨʫ 
 

1. ʂʝשʩʝʜʝʥ ʪʳʰʢʘʨʢʳ ʙʘʥʢʠʥʛʜʠʥ ʠʡʛʠʣʠʛʠ 

ʢʝשʠʨʠ ʞʘʡʳʣʪʳʣʛʘʥ ʘʛʝʥʪʪʝʨ ʪʘʨʤʘʛʳʥʘʥ 

ʞʘʥʘ ʪᴇʣᴇʤʜᴇʨʜװ ʢʘʙʳʣ ʘʣʫʫ ʪװʡװʥʜᴇʨװʥᴇʥ 

ï ʠʰʝʥʠʤʜʝʥ ʢᴇʟ ʢʘʨʘʥʜʳ.  

2. ʇʨʦʜʫʢʪ ʪʠʣʢʝʩʠʥ ᴇʥװʢʪװʨװװ - ᴇʟװʥ-ᴇʟװ 

ʘʢʪʦʦʩʫ. 

3. ʉʠʩʪʝʤʘʥʳʥ ʪʫʨʫʢʪʫʫʣʫʛʫ ï ʤʘʤʣʝʢʝʪʪʠʢ 

ʪᴇʣᴇʤʜᴇʨ (ʧʝʥʩʠʷʣʘʨ, ʵʤʛʝʢ ʘʢʳʣʘʨ, 

ʩʦʮʠʘʣʜʳʢ ʪᴇʣᴇᴇʣᴇʨ). 

ʄʦʙʠʣʜװװ ʙʘʥʢʠʥʛʜʠ ᴇʥװʢʪװʨװװ ʙʘʩʢʳʯʪʘʨʳ 
 

1-ʙʘʩʢʳʯ: ʙʘʥʢʪʳʥ ʢװʥʜᴇʣװʢ ʢʘʨʜʘʨʣʘʨʳʥʘ ʢʳʟʤʘʪ 
ʢᴇʨʩᴇʪװװʣᴇʨʜᴇʥ ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʜװʛװʥװʥ ʞʘשʳ 
ʢʘʥʘʣʳʥ ʩʫʥʫʰʪʦʦ 

2-ʙʘʩʢʳʯ: ʌʠʥʘʥʩʳʣʳʢ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨʜᴇʥ 
ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʜװʛװʥ ʘʛʝʥʪʪʝʨ ʘʨʢʳʣʫʫ 
ʢʝשʝʡʪװװ (ʢʝשʩʝʜʝʥ ʪʳʰʢʘʨʢʳ ʪʝʡʣᴇᴇ)  

3-ʙʘʩʢʳʯ: ʕʣʝʢʪʨʦʥʜʫʢ ʢʘʧʯʳʢʪʘʨ ʘʨʢʳʣʫʫ 
ʪᴇʣᴇʤʜᴇʨʜװ ʢʘʙʳʣ ʘʣʫʫ ʪװʡװʥʜᴇʨװʥ ʢʝשʝʡʪװװ. 
ᴆʣʢᴇ ʠʯʠʥʜʝ ʜʘʨʝʢʩʠʟ ʢʦʪʦʨʫʫʣʘʨ ʩʠʩʪʝʤʘʩʳʥʘʥ 
ʙʘʰ ʪʘʨʪʫʫ. 

4-ʙʘʩʢʳʯ: ʅʘʢ ʘʢʯʘʣʘʨʜʳʥ ʞװʛװʨʪװʣװʰװʥ ʘʟʘʡʪʫʫ 
ʞʘʥʘ ʬʠʥʘʥʩʳʣʳʢ ʠʥʩʪʠʪʫʪʪʘʨʜʳʥ ʜʝʧʦʟʠʪʪʠʢ 
ʙʘʟʘʩʳʥ ʢᴇʙᴇʡʪװװ  
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15 cлайд  

 

 
 

16 cлайд 

 

 
 

 

ʄʦʙʠʣʜװװ ʢʘʧʯʳʢʪʘʨʛʘ ʙʘʡʣʘʥʳʰʢʘʥ 
ʪʦʙʦʢʝʣʜʠʢʪʝʨ 

 

¶ ʀʜʝʥʪʠʬʠʢʘʮʠʷʣʦʦ, ʘʛʝʥʪʪʝʨʛʝ ʘʢʯʘ ʢʠʨʛʠʟװװ 
ʞʘʥʘ ʯʳʛʘʨʫʫ ʬʫʥʢʮʠʷʣʘʨʳʥ ᴇʪʢᴇʨװʧ ʙʝʨװװʛᴇ 
ʙʘʡʣʘʥʳʰʪʫʫ ʢʝʣʠʧ ʯʳʢʢʘʥ ʘʛʝʥʪʪʝʨʛʝ 
ʙʘʡʣʘʥʳʰʢʘʥ ʪʦʙʦʢʝʣʜʠʢʪʝʨ 

 

¶ ɽ-ʘʢʯʘʣʘʨʜʳʥ ʵʤʠʩʩʠʷʣʘʥʳʰʳʥʘ 
ʙʘʡʣʘʥʳʰʢʘʥ ʪʦʙʦʢʝʣʜʠʢʪʝʨ 
ʝ-ʘʢʯʘʣʘʨʜʳʥ ʙʘʥʢʪʳʢ ʵʤʝʩ ʫʶʤʜʘʨ 
ʪʘʨʘʙʳʥʘʥ ʵʤʠʩʩʠʷʣʘʥʳʰʳ װʯװʥ 
ʨʝʛʫʣʷʪʠʚʜװװ ʥʦʨʤʘʣʘʨʜʳʥ ʞʦʢʪʫʛʫ 

   

  

ʄʦʙʠʣʜװװ ʢʘʧʯʳʢ ʘʨʢʳʣʫʫ ʩʫʥʫʰʪʘʣʛʘʥ ʥʝʛʠʟʛʠ 
ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨ  

 
1. ʄʘʤʣʝʢʝʪʪʠʢ ʪᴇʣᴇʤʜᴇʨ (ʧʝʥʩʠʷʣʘʨ, ʵʤʛʝʢ 

ʘʢʳʣʘʨ, ʩʦʮʠʘʣʜʳʢ ʪᴇʣᴇᴇʣᴇʨ)  

2. ʄʘʤʣʝʢʝʪʪʠʥ ʧʘʡʜʘʩʳʥʘ ʪᴇʣᴇʤʜᴇʨ 

(ʤʘʤʣʝʢʝʪʪʠʢ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨ, ʩʘʣʳʢʪʘʨ)  

3. ʄʠʢʨʦʢʨʝʜʠʪʪʝʨ 

4. ʄʠʢʨʦʢʘʤʩʳʟʜʘʥʜʳʨʫʫ ʧʦʣʠʩʪʝʨʠ 

5. ʄʠʢʨʦʜʝʧʦʟʠʪʪʝʨ 

6. ɸʢʯʘ ʢʦʪʦʨʫʫʣʘʨ 

7. ʂʦʤʤʫʥʘʣʜʳʢ ʪᴇʣᴇʤʜᴇʨʜװ ʩʘʪʳʧ ʘʣʫʫʣʘʨ 

ʞʘʥʘ ʪᴇʣᴇᴇʣᴇʨ 
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17 cлайд 

 

 
 

18 cлайд 

 

 

ʂʦʨʫʪʫʥʜʫʣʘʨ: 
 
¶ ʊᴇʣᴇʤ ʢʘʨʪʳʥʳʥ ʬʫʥʢʮʠʦʥʘʣʳʥ ʞʘʥʘ ʤʦʙʠʣʜʠʢ 
ʪʝʣʝʬʦʥʜʫ ʙʠʨʠʢʪʠʨװװ ʟʘʨʳʣ 

¶ ᴆʥװʛװʧ ʢʝʣʝ ʞʘʪʢʘʥ ᴇʣʢᴇʣᴇʨ ʤʦʙʠʣʜʠʢ ʙʘʥʢʠʥʛʜʠ 
ᴇʥװʢʪװʨװװʥװʥ ʞʝʢʝʯʝ װʣʛװʩװʥ ʧʘʡʜʘʣʘʥʳʰʘʪ. 

¶ ʄʦʙʠʣʜװװ ʙʘʥʢʠʥʛ ʪᴇʤᴇʥʢװʜᴇʡ ʘʨʪʳʢʯʳʣʳʢʪʘʨʜʳ 
ʙʝʨʝʪ: 
o ɹʘʥʢʪʘʨʜʘ ʘʢʯʘ ʢʘʨʘʞʘʪʪʘʨʳʥ ʢᴇʙᴇʡʪװװ, 
o ɸʡʤʘʢʪʘʨʜʘ ʵʢʦʥʦʤʠʢʘʣʳʢ ʘʢʪʠʚʜװװʣװʢʪװ 
ᴇʥװʢʪװʨװװ, 

o ʅʘʢ ʘʢʯʘ ʞװʛװʨʪװװʛᴇ ʢʝʪʢʝʥ ʯʳʛʳʤʜʘʨʜʳ ʘʟʘʡʪʫʫ, 
o ʌʠʥʘʥʩʳʣʳʢ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨʜװ ʞʘʡʳʣʪʫʫ 
ʜʝשʛʵʵʣʠʥ ʞʦʛʦʨʫʣʘʪʫʫ 

o ʕʤʠʪʝʥʪʪʝʨʜʠ ʞᴇʥʛᴇ ʩʘʣʫʫ ʞʘʥʘ ʢᴇʟᴇʤᴇʣʛᴇ ʘʣʫʫ 
ʟʘʨʳʣʯʳʣʳʛʳ ʢʝʣʠʧ ʯʳʛʘʪ 

 

ʏʝʥʝʤʜʠʢ ï ʫʢʫʢʪʫʢ ʜʦʢʫʤʝʥʪʪʝʨ ʪװʟװʤװ 
 

¶ ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʳʥ ʊᴇʣᴇʤ ʩʠʩʪʝʤʘʩʳ 

ʞᴇʥװʥʜᴇ ʤʳʡʟʘʤʳʥ ʢʘʙʳʣ ʘʣʫʫ ʙʦʣʞʦʣʜʦʥʫʫʜʘ 

¶ ʄʳʡʟʘʤʩʳʟ ʪᴇʤᴇʥʢװʜᴇʡ ʢᴇʡʛᴇʡʣᴇʨ ʦʨʫʥ ʘʣʛʘʥ: 

¶ ʇʨʦʛʨʘʤʤʘʣʳʢ ʢʘʤʩʳʟʜʦʦʛʦ ʞʘʥʘ 

ʪʝʭʥʦʣʦʛʠʷʣʘʨʛʘ ʢʘʨʘʪʘ ʢʦʦʧʩʫʟʜʫʢ 

ʩʪʘʥʜʘʨʪʪʘʨʳ ʙʦʶʥʯʘ ʪʘʣʘʧʪʘʨ ʞʦʢ. 

¶      ñᴇʟ ʢʘʨʜʘʨʣʘʨʳשʜʳ ʙʠʣò ʩʘʷʩʘʪʳʥʳʥ 

ʪʘʣʘʧʪʘʨʳʥ ʩʘʢʪʦʦ, ʘʢʯʘ ʢʘʨʘʞʘʪʪʘʨʳʥ 

ʘʜʘʣʜʦʦʛʦ ʢʘʨʰʳ ʢʘʨʰʳ ʢװʨᴇʰװװ  ʙʦʶʥʯʘ 

ʪʘʣʘʧʪʘʨʜʳʥ ʞʦʢʪʫʛʫ.  

¶     ʂʘʨʜʘʨʣʘʨʜʳʥ ʘʢʯʘ ʢʘʨʘʞʘʪʪʘʨʳʥʳʥ 

ʩʘʢʪʘʣʳʰʳʥʘ ʛʘʨʘʥʪʠʷʣʘʨʜʳʥ ʞʦʢʪʫʛʫ  
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ʂʦʥʬʝʨʝʥʮʠʷʥʳʥ ʤʦʜʝʨʘʪʦʨʫ, ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʊᴇʨʘʛʘʩʳʥʳʥ ʦʨʫʥ ʙʘʩʘʨʳ 

ɸʙʜʳʙʘʣʳ ʪʝʛʠʥ ʉʫʝʨʢʫʣʜʫʥ ʞʳʡʳʥʪʳʢ ʩᴇʟװ  
 

ʋʨʤʘʪʪʫʫ ʢʦʥʬʝʨʝʥʮʠʷʥʳʥ ʢʘʪʳʰʫʫʯʫʣʘʨʳ!!!  

 ʠʣʠʤʠʡ-ʧʨʘʢʪʠʢʘʣʳʢ ʢʦʥʬʝʨʝʥʮʠʷʥʳ ʞʳʡʳʥʪʳʢʪʘʧ ʞʘʪʳʧ, ʙʠʨʠʥʯʠ װʥʯװʯת

ʢʝʟʝʢʪʝ, ʙʘʨʜʳʢ ʢʘʪʳʰʫʫʯʫʣʘʨʛʘ ʘʪʢʘʨʛʘʥ ʠʰʪʝʨʠ װʯװʥ ʳʨʘʘʟʳʯʳʣʳʢ ʙʠʣʜʠʨʛʠʤ ʢʝʣʝʪ. 

ɹװʛװʥʢװ ʢʦʥʬʝʨʝʥʮʠʷ ʧʠʢʠʨ ʘʣʤʘʰʫʫʣʘʨ װʯװʥ ʞʝʤʠʰʪװװ ʠʰ-ʯʘʨʘ ʙʦʣʜʫ ʜʝʩʝʤ 

ʞʘשʳʣʳʰʧʘʡʤ ʜʝʧ ʦʡʣʦʡʤ. ɹʫʣ ʋʣʫʪʪʫʢ ʙʘʥʢ װʯװʥ ʙʠʟʥʝʩ-ʢʦʦʤʯʫʣʫʢʪʘʥ ʢʘʥʜʘʡ ʙʦʣʩʦ, 

ʘʢʘʜʝʤʠʷʣʳʢ ʯᴇʡʨᴇʜᴇʥ ʜʘ ʦʰʦʥʜʦʡ ʵʣʝ ʢʦʥʩʪʨʫʢʪʠʚʜװװ ʩʫʥʫʰʪʘʨʜʳ ʘʣʫʫ 

ʤװʤʢװʥʯװʣװʛװʥ ʪװʟʜװ.  

ʂʦʥʬʝʨʝʥʮʠʷʥʳʥ ʞװʨװʰװʥʜᴇ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʠʰʠʥʠʥ ʢᴇʧʪᴇʛᴇʥ ʘʩʧʝʢʪʪʝʨʠ 

ʢʘʨʦʦʛʦ ʘʣʳʥʜʳ. ɹʠʟ ʧʠʢʠʨʣʝʨʜʠ ʞʘʥʘ ʩʫʥʫʰʪʘʨʜʳ, ʘʢʯʘ-ʢʨʝʜʠʪ ʩʘʷʩʘʪʳ, ʙʘʥʢ 

ʩʝʢʪʦʨʫʥ ʞʘʥʘ ʤʠʢʨʦʢʘʨʞʳʣʦʦ ʩʝʢʪʦʨʫʥ ᴇʥװʢʪװʨװװ ʩʳʷʢʪʫʫ ʠʰ ʙʘʛʳʪʪʘʨʳ, ʪᴇʣᴇʤ 

ʩʠʩʪʝʤʘʩʳʥ ᴇʥװʢʪװʨװװʥװʥ ʞʘשʳ ʙʘʛʳʪʪʘʨʳ ʙʦʶʥʯʘ  ʩʳʥ-ʧʠʢʠʨʣʝʨʜʠ ʜʘ ʫʛʫʫʛʘ 

ʞʝʪʠʰʪʠʢ.   

ʋʣʫʪʪʫʢ ʙʘʥʢ ʩʫʥʫʰʪʘʣʛʘʥ ʠʰʪʝʨ ʤʝʥʝʥ ʪʦʣʫʢ ʪʘʘʥʳʰʳʧ ʯʳʛʳʧ, ʠʟʠʣʜᴇᴇʯװʣᴇʨ 

ʤʝʥʝʥ ʙʘʡʣʘʥʳʰʘʪ. ɹʠʨʦʢ, ʂʳʨʛʳʟ ʈʝʩʧʫʙʣʠʢʘʩʳʥʜʘ ʢʨʝʜʠʪʪᴇᴇʥװʥ ᴇʩװʰװʥװʥ ʀɼᴆʥװʥ 

ᴇʩװʰװʥᴇ ʞʘʥʘ ʘʣʤʘʰʫʫ ʢʫʨʩʫʥʫʥ ʠʥʬʣʷʮʠʷʛʘ ʪʠʡʛʠʟʛʝʥ ʪʘʘʩʠʨʠ ʙʦʶʥʯʘ ʩʫʥʫʰ 

ʢʳʣʳʥʛʘʥ װʣʛװʣᴇʨ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʀʣʠʤʠʡ-ʵʢʩʧʝʨʪʪʠʢ ʢʝשʝʰʠʥʜʝ ʢʘʨʘʦʦʛʦ ʘʣʳʥʘʪ, 

ʘʥʜʘ ʞװʨʛװʟװʣʛᴇʥ ʠʟʠʣʜᴇᴇʣᴇʨʜװʥ ʥʘʪʳʡʞʘʣʘʨʳ ʪʦʣʫʢ ʪʘʣʢʫʫʛʘ ʘʣʳʥʘʪ ʜʝʧ ʘʡʪʫʫʛʘ 

ʙʦʣʦʪ.    

ʂʦʥʬʝʨʝʥʮʠʷʥʳʥ ʞװʨװʰװʥʜᴇ ʬʠʥʘʥʩʳ-ʢʨʝʜʠʪʪʠʢ ʤʝʢʝʤʝʣʝʨʜʠʥ,  ʘʥʳʥ ʠʯʠʥʜʝ 

ʢʨʝʜʠʪʪʠʢ ʙʠʣʜʠʨʤʝʥʠ ʢʘʨʘʧ ʢᴇʨװװ ʧʨʦʮʝʩʩʠʥʠʥ ʘʯʳʢ-ʘʡʢʳʥʜʫʫʣʫʛʫʥ ʞʦʛʦʨʫʣʘʪʫʫ 

ʞʘʥʘ ʘʥʳ ʪʝʟʜʝʪװװ, ʦʰʦʥʜʦʡ ʵʣʝ ʥʦʤʠʥʘʣʜʳʢ ʜʘ, ʨʝʘʣʜʫʫ ʜʘ ʧʘʡʳʟʜʳʢ ʯʝʥʜʠʥ ʪʦʣʫʢ 

ʪװʟװʤװʥ ʯʘʛʳʣʜʳʨʫʫ ʟʘʨʳʣʯʳʣʳʛʳʥ ʯʘʛʳʣʜʳʨʛʘʥ ʢʦʤʤʝʨʮʠʷʣʳʢ ʙʘʥʢʪʘʨʜʳʥ  ʠʰʠ 

ʞʘʛʳʥʜʘ ʩʫʥʫʰ-ʢᴇʨʩᴇʪʤᴇʣᴇʨ ʘʡʪʳʣʜʳ. ɹʫʣ ʤʘʩʝʣʝʥʠ ʯʝʯװ װװʯװʥ ʋʣʫʪʪʫʢ ʙʘʥʢ 2012-

ʞʳʣʜʘʥ ʪʘʨʪʳʧ, ʥʦʤʠʥʘʣʜʳʢ ʜʘ, ʵʬʬʝʢʪʠʚʜװװ ʜʘ ʧʘʡʳʟʜʳʢ ʯʝʥʜʝʨʜʠʥ ʢʘʣʳʧʪʘʥʜʳʨʫʫ 

ʞʘʥʘ ʵʩʝʧʪᴇᴇʥװʥ ʘʯʳʢ-ʘʡʢʳʥʜʫʫʣʫʛʫʥ ʢʘʤʩʳʟ ʢʳʣʫʫʯʫ ʵʨʝʞʝʣʝʨʜʠ ʠʰʢʝ ʢʠʨʛʠʟʝʪ.    

ɹʠʨ ʛʘʥʘ ʂʳʨʛʳʟʩʪʘʥ װʯװʥ ʛʘʥʘ ʵʤʝʩ, ᴇʪʤᴇ ʵʢʦʥʦʤʠʢʘʛʘ ʵʵ ʢᴇʧʪᴇʛᴇʥ ᴇʣʢᴇʣᴇʨ 

 ʥ ʜʘ ʈʦʩʩʠʷ ʠʣʠʤʜʝʨ ʘʢʘʜʝʤʠʷʩʳʥʳʥ ʘʢʘʜʝʤʠʛʠ ɺ.ʄ.ʇʦʣʪʝʨʦʚʠʯʪʠʥ ʙʘʷʥʜʘʤʘʩʳװʯװ

ʢʳʡʣʘ ʘʢʪʫʘʣʜʫʫ ʙʦʣʫʧ ʩʘʥʘʣʘʪ. ʂʫʨʫʣʫʰ ʘʤʘʥʘʪ ʢʘʩʩʘʩʳʥʘ ʪʠʝʰʝʣװװ ʩʫʥʫʰ 

ʵʢʦʥʦʤʠʢʘʥʳ ʢʨʝʜʠʪʪᴇᴇʥװʥ ʞʘשʳ ʠʥʩʪʨʫʤʝʥʪʠʥ ʪװʟװװʛᴇ ʥʝʛʠʟ ʙʦʣʫʧ ʢʘʣʳʰʳ ʞʘʥʘ 

ʞʳʡʳʤʜʘʨʜʳʥ ᴇʩװʰװʥᴇ ʘʣʳʧ ʢʝʣʠʰʠ ʤװʤʢװʥ, ʙʫʣ ᴆʢʤᴇʪʪװʥ ʜʘ, ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʜʘ 

ʢʳʟʳʢʯʳʣʳʢʪʘʨʳʥʘ ʪʫʫʨʘ ʢʝʣʝʪ. ʏʝʭʠʷ ʞʘʥʘ ʉʣʦʚʘʢʠʷ ᴇʣʢᴇʣᴇʨװʥװʥ ʤʠʩʘʣʳʥʜʘ ʘʤʘʥʘʪ 

ʢʘʩʩʘʣʘʨʳ ʘʨʢʳʣʫʫ ʞʳʡʳʤʜʘʨʜʳ ʢʘʥʯʘʣʳʢ ʪʝʟ ʢᴇʙᴇʡʪװװʛᴇ ʙʦʣʦ ʪʫʨʛʘʥʜʳʛʳ ʙʘʡʢʦʦʛʦ 

ʘʣʳʥʫʫʜʘ. 

ʋʣʫʪʪʫʢ ʙʘʥʢʪʘ ʙʘʨʜʳʢ ʯʝʥʝʤʜʠʢ ʙʘʟʘ ʙʘʨ ʵʢʝʥʜʠʛʠʥ ʙʝʣʛʠʣʝʡ ʢʝʪʢʠʤ ʢʝʣʝʪ, 

ʙʠʨʦʢ ʘʥʜʘ ᴆʢʤᴇʪʪװʥ ʨʝʩʫʨʩʪʫʢ ʙʘʟʘʥʳʥ ʢʘʣʳʧʪʘʥʳʰʳʥʘ 50%  ʢʘʪʳʰʫʫ ʤװʤʢװʥʯװʣװʛװ 

ʢʘʨʘʣʛʘʥ ʵʤʝʩ. ɹʫʣ ʤʘʩʝʣʝʥʠ ʢʘʡʨʘʜʘʥ ʪʘʣʜʘʧ-ʠʣʠʢʪʝʧ ʯʳʛʫʫ ʪʘʣʘʧ ʢʳʣʳʥʘʪ.   

ɿʘʤʘʥʙʘʧ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ ᴇʥװʢʪװʨװװ ʙʘʥʢʪʳʢ ʪᴇʣᴇʤ ʢʳʟʤʘʪʪʘʨʳʥ ʢʝשʝʡʪװװʛᴇ, 

ʬʠʥʘʥʩʳʣʳʢ ʢʳʟʤʘʪ ʢᴇʨʩᴇʪװװʣᴇʨʜᴇʥ ʧʘʡʜʘʣʘʥʫʫ ʤװʤʢװʥʜװʛװʥ ʞʦʛʦʨʫʣʘʪʫʫ ʞʘʥʘ 

ʘʣʘʨʜʳʥ ʥʘʨʢʳʥ ʪᴇʤᴇʥʜᴇʪװ װװʯװʥ ʳשʛʘʡʣʫʫ ʰʘʨʪʪʘʨʜʳ ʪװʟᴇʪ. ɾʘשʳ ʪʝʭʥʦʣʦʛʠʷʣʘʨʜʳ 

ʞʘʡʳʣʪʫʫ ʘʣʢʘʛʳʥʜʘ ʤʳʡʟʘʤ ʙʘʟʘʩʳʥʘ ᴇʟʛᴇʨʪװװʣᴇʨʜװ ʢʠʨʛʠʟװװ ʟʘʨʳʣ.  

ʉᴇʟװʤʜװʥ ʞʳʡʳʥʪʳʢʪʘʧ ʞʘʪʳʧ, ʋʣʫʪʪʫʢ ʙʘʥʢ ʘʡʪʳʣʛʘʥ ʢʦʤʤʝʥʪʘʨʠʡʣʝʨʜʠ 

ʠʣʠʢʪʝʧ ʯʳʛʳʧ ʞʘʥʘ ʙʘʨʜʳʢ ʩʫʥʫʰʪʘʨʜʳ ʘʪʢʘʨʫʫʛʘ ʢʘʙʳʣ ʘʣʘ ʪʫʨʛʘʥʜʳʛʳʥ, ʘʥʜʘʥ 

ʪʳʰʢʘʨʳ, ʤʘʪʝʨʠʘʣʜʘʨ ʋʣʫʪʪʫʢ ʙʘʥʢʪʳʥ ʚʝʙ-ʩʘʡʪʳʥʘ (www.nbkr.kg) ʞʘʨʳʷʣʘʥʘ 

ʪʫʨʛʘʥʜʳʛʳʥ ʙʝʣʛʠʣʝʧ ʢʝʪʢʠʤ ʢʝʣʝʪ.  

http://www.nbkr.kg/
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Илимий-практикалык конференциянын материалдары 

 

ʋʨʤʘʪʪʫʫ ʢʝʩʠʧʪʝʰʪʝʨ! ʋʣʫʪʪʫʢ ʚʘʣʶʪʘʥʳʥ 20 ʞʳʣʜʳʛʳʥʘ ʘʨʥʢʘʣʛʘʥ װʯװʥʯװ 

ʠʣʠʤʠʡ-ʧʨʘʢʪʠʢʘʣʳʢ ʢʦʥʬʝʨʝʥʮʠʷʩʳʥ ʞʘʙʳʢ ʜʝʧ ʞʘʨʳʷʣʦʦʛʦ ʞʘʥʘ ʙʘʨʜʳʢ 

ʢʘʪʳʰʫʫʯʫʣʘʨʛʘ ʠʡʛʠʣʠʢ ʢʘʣʘʧ ʢʝʪװװʛᴇ ʫʨʫʢʩʘʪ ʵʪʠשʠʟʜʝʨ!  

 


