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ɺ ʢʥʠʛʝ ʜʦʩʪʫʧʥʳʤ ʷʟʳʢʦʤ ʦʧʠʩʳʚʘʝʪʩʷ ʤʝʭʘʥʠʟʤ ʤʘʨʞʠʥʘʣʴʥʦʡ, ʠʣʠ ʨʳʯʘʛʦʚʦʡ, ʪʦʨʛʦʚʣʠ; 

ʦʙʩʫʞʜʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ: ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ, 

ʪʝʭʥʠʯʝʩʢʠʡ, ʢʦʤʧʴʶʪʝʨʥʳʡ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ; ʧʨʠʚʦʜʷʪʩʷ ʧʨʘʚʠʣʘ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʢʘʧʠʪʘʣʦʤ ʠ ʨʠʩʢʘʤʠ ʧʨʠ 

ʨʝʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ; ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʪʦʨʛʦʚʳʝ ʪʘʢʪʠʢʠ. ɹʦʣʴʰʠʥʩʪʚʦ ʨʘʩʩʫʞʜʝʥʠʡ ʧʦʜʢʨʝʧʣʝʥʦ 

ʠʣʣʶʩʪʨʘʮʠʷʤʠ, ʛʨʘʬʠʢʘʤʠ ʪʘʙʣʠʮʘʤʠ ʠ ʧʨʠʤʝʨʘʤʠ. 

ɸʚʪʦʨ ʨʘʩʩʯʠʪʳʚʘʝʪ, ʯʪʦ ʥʘʩʪʦʷʱʝʝ ʠʟʜʘʥʠʝ ʧʦʤʦʞʝʪ ʥʘʯʠʥʘʶʱʠʤ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʦʩʥʦʚʘʭ ʨʘʙʦʪʳ ʥʘ 

ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʅʘʜʝʝʤʩʷ, ʯʪʦ ʠ ʜʣʷ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʢʥʠʛʝ ʥʘʡʜʝʪʩʷ ʥʝʤʘʣʦ ʧʦʣʝʟʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ. 
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ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ FOREX. 
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1. ɺʚʝʜʝʥʠʝ 

ɽʩʣʠ ʜʦ ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ ʜʣʷ ʩʦʚʝʪʩʢʦʛʦ ʯʝʣʦʚʝʢʘ ʩʫʱʝʩʪʚʦʚʘʣ ʧʨʘʢʪʠʯʝʩʢʠ 

ʝʜʠʥʩʪʚʝʥʥʳʡ ʚʘʨʠʘʥʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ð ʭʨʘʥʠʪʴ ʜʝʥʴʛʠ ʚ ʩʙʝʨʢʘʩʩʝ, ʪʦ 

ʩʝʛʦʜʥʷ ʚ ʈʦʩʩʠʠ ʩʪʘʥʦʚʷʪʩʷ ʚʩʝ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤʠ ʜʣʷ ʰʠʨʦʢʠʭ ʩʣʦʝʚ ʥʘʩʝʣʝʥʠʷ 

ʥʦʚʳʝ ʩʧʦʩʦʙʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʇʨʠʯʝʤ ʵʪʦ ʥʝ ʪʦʣʴʢʦ ʨʘʟʥʳʝ ʫʩʣʦʚʠʷ 

ʭʨʘʥʝʥʠʷ ʜʝʥʝʛ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ, ʥʦ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʷʪʴ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ: ɻʂʆ, ʘʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʦʙʣʠʛʘʮʠʠ, 

ʬʴʶʯʝʨʩʳ ʠ ʪ.ʧ. ɹʦʣʝʝ ʪʦʛʦ, ʥʘʤ ʪʝʧʝʨʴ ʜʦʩʪʫʧʥʳ ʠ ʟʘʧʘʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. 

ʄʦʞʝʪ ʙʳʪʴ, ʥʝʟʘʩʣʫʞʝʥʥʦ, ʥʦ ʘʚʪʦʨ ʩʢʝʧʪʠʯʝʩʢʠ ʦʪʥʦʩʠʪʩʷ ʢ ʫʨʦʚʥʶ ʨʘʟʚʠʪʠʷ 

ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʢʦʚ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʮʠʚʠʣʠʟʦʚʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʥʝʦʙʭʦʜʠʤʳ: 

Å ʥʘʣʠʯʠʝ ʢʨʝʧʢʦʡ ʠ ʩʠʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʩʪʘʙʠʣʴʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ; 

Å ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʚʦʟʤʦʞʥʳʭ ʚʦʣʶʥʪʘʨʠʩʪʩʢʠʭ ʠ ʥʝʧʨʝʜʩʢʘʟʫʝʤʳʭ ʨʝʰʝʥʠʡ 

ʧʨʘʚʠʪʝʣʴʩʪʚʘ; 

Å ʥʘʣʠʯʠʝ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʠ ʙʦʣʴʰʠʭ ʦʙʲʝʤʦʚ ʩʜʝʣʦʢ, ʯʪʦʙʳ 

ʦʪʜʝʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʥʝ ʤʦʛʣʠ ʚʣʠʷʪʴ ʥʘ ʨʳʥʦʢ ʚ ʩʚʦʠʭ ʠʥʪʝʨʝʩʘʭ. 

ʇʦʵʪʦʤʫ ʥʘʩ ʙʫʜʫʪ ʠʥʪʝʨʝʩʦʚʘʪʴ ʟʘʧʘʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

FOREX (Foreign Exchange market, ʠʣʠ FX) ð ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. ʅʘ 

ʝʛʦ ʧʨʠʤʝʨʝ ʤʳ ʭʦʪʠʤ ʧʦʢʘʟʘʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʨʝʘʣʴʥʦʛʦ ʠ ʧʨʠʙʳʣʴʥʦʛʦ ʙʠʟʥʝʩʘ ʥʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

ɸʚʪʦʨ ʜʦʣʞʝʥ ʧʨʠʟʥʘʪʴʩʷ, ʯʪʦ, ʙʫʜʫʯʠ ʤʘʪʝʤʘʪʠʢʦʤ ʧʦ ʦʙʨʘʟʦʚʘʥʠʶ, ʦʥ 

ʩʢʝʧʪʠʯʝʩʢʠ ʦʪʥʦʩʠʣʩʷ ʢ ʩʧʝʢʫʣʷʮʠʷʤ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʂʘʢ ʠ ʤʥʦʛʠʝ 

ʥʝʧʦʩʚʷʱʝʥʥʳʝ, ʦʥ ʩʯʠʪʘʣ ʪʘʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦʭʦʞʝʡ ʥʘ ʠʛʨʫ ʚ ʨʫʣʝʪʢʫ. ʇʦʩʣʝ 

ʧʦʣʫʛʦʜʦʚʦʛʦ ʠʟʫʯʝʥʠʷ FOREX ʝʤʫ ʧʨʠʰʣʦʩʴ ʠʟʤʝʥʠʪʴ ʩʚʦʶ ʪʦʯʢʫ ʟʨʝʥʠʷ, ʯʪʦ ʠ 

ʧʦʚʣʠʷʣʦ ʥʘ ʝʛʦ ʞʝʣʘʥʠʝ ʥʘʧʠʩʘʪʴ ʜʘʥʥʫʶ ʢʥʠʛʫ. ʊʝʤ ʙʦʣʝʝ ʯʪʦ ʣʠʪʝʨʘʪʫʨʳ ʧʦ ʵʪʦʡ 

ʪʝʤʘʪʠʢʝ ʥʘ ʨʫʩʩʢʦʤ ʷʟʳʢʝ ʦʯʝʥʴ ʤʘʣʦ. 

ʂʥʠʛʘ ʧʨʝʜʥʘʟʥʘʯʘʝʪʩʷ ʠ ʜʣʷ ʪʝʭ, ʢʪʦ ʫʞʝ ʧʨʦʙʫʝʪ ʨʘʙʦʪʘʪʴ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ, ʠ ʜʣʷ ʪʝʭ, ʢʪʦ ʟʥʘʝʪ ʦ ʪʘʢʦʤ ʙʠʟʥʝʩʝ ʣʠʰʴ ʧʦ ʬʠʣʴʤʘʤ ʠ ʨʦʤʘʥʘʤ. 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʠʟʫʯʝʥʠʷ ʩʧʝʢʫʣʷʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʦʙʫʩʣʦʚʣʝʥʘ ʠ ʪʝʤ, ʯʪʦ 

ʤʥʦʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʤʦʞʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ, ʠʤʝʷ ʢʘʧʠʪʘʣ ʚʩʝʛʦ ʚ $5 

000 ð $20 000. ʇʦʜʦʙʥʳʝ ʩʫʤʤʳ ʫʞʝ ʥʝ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʛʦʣʦʚʦʢʨʫʞʠʪʝʣʴʥʦ 

ʙʦʣʴʰʠʤʠ ʥʝ ʪʦʣʴʢʦ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʬʠʨʤʘʤʠ, ʥʦ ʠ 

ʯʘʩʪʥʳʤʠ ʣʠʮʘʤʠ. 

ʇʦʪʝʥʮʠʘʣʴʥʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʇʆʃʋʏʀʊʔ ʥʘ FOREX ʧʨʠʙʳʣʴ 100% ʟʘ ʛʦʜ, ʟʘ 

ʤʝʩʷʮ ʠʣʠ ʜʘʞʝ ʟʘ ʜʝʥʴ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʚʳʩʪʫʧʘʝʪ ʜʦʩʪʘʪʦʯʥʳʤ ʦʩʥʦʚʘʥʠʝʤ, ʯʪʦʙʳ 

ʧʦʪʨʘʪʠʪʴ ʚʨʝʤʷ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʝ ʵʪʦʛʦ ʨʳʥʢʘ. ʇʨʘʚʜʘ, ʢʘʢ ʤʳ ʧʦʧʳʪʘʝʤʩʷ ʜʦʢʘʟʘʪʴ, 

ʧʦʧʳʪʢʘ ʫʛʥʘʪʴʩʷ ʟʘ ʧʦʜʦʙʥʳʤʠ ʩʚʝʨʭʧʨʠʙʳʣʷʤʠ ʥʝ ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʳʤ ʙʠʟʥʝʩʦʤ, ʘ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʘʧʦʤʠʥʘʝʪ ʠʛʨʫ ʚ ʨʫʣʝʪʢʫ ʠ ʧʦʨʦʡ ʧʨʠʚʦʜʠʪ ʢ ʪʘʢʠʤ ʞʝ ʧʣʘʯʝʚʥʳʤ 

ʨʝʟʫʣʴʪʘʪʘʤ. ʆʜʥʘʢʦ ʧʝʨʠʦʜ ʧʦʣʫʯʝʥʠʷ ʩʚʝʨʭʧʨʠʙʳʣʝʡ ʚʦ ʚʨʝʤʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʧʦʪʨʷʩʝʥʠʡ ʫʞʝ ʧʦʜʭʦʜʠʪ ʢ ʢʦʥʮʫ, ʠ ʤʥʦʛʠʭ ʩʝʨʴʝʟʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʙʠʟʥʝʩʤʝʥʦʚ 

ʚʧʦʣʥʝ ʫʩʪʨʦʠʪ çʩʢʨʦʤʥʘʷè ʚʘʣʶʪʥʘʷ ʧʨʠʙʳʣʴ ʚ 50-60% ʛʦʜʦʚʳʭ, ʘ ʵʪʦ ʫʞ ʚʧʦʣʥʝ 

ʨʝʘʣʴʥʳʝ ʮʠʬʨʳ ʜʣʷ FOREX, ʝʩʣʠ ʧʦʜʭʦʜʠʪʴ ʢ ʨʘʙʦʪʝ ʥʘ ʵʪʦʤ ʨʳʥʢʝ, ʢʘʢ ʢ 

ʩʝʨʴʝʟʥʦʤʫ ʙʠʟʥʝʩʫ, ʘ ʥʝ ʢʘʢ ʢ ʠʛʨʝ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʣʝʛʯʝ ʙʳʣʦ ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ ʚ ʜʘʥʥʦʡ ʢʥʠʛʝ, ʤʳ ʜʘʜʠʤ ʢʨʘʪʢʦʝ 

ʦʧʠʩʘʥʠʝ ʩʦʜʝʨʞʘʥʠʷ ʝʝ ʨʘʟʜʝʣʦʚ. 

ɺʪʦʨʦʡ ʨʘʟʜʝʣ ʧʦʩʚʷʱʝʥ ʬʠʣʦʩʦʬʩʢʠʤ ʚʦʧʨʦʩʘʤ ʩʦʚʝʨʰʝʥʥʦʛʦ ʨʳʥʢʘ ʠ 
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ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʟʜʝʩʴ ʧʨʝʜʧʨʠʥʠʤʘʝʪʩʷ ʧʦʧʳʪʢʘ ʧʦʢʘʟʘʪʴ, ʯʪʦ 

ʬʠʥʘʥʩʦʚʳʝ ʩʧʝʢʫʣʷʮʠʠ ð ʩʝʨʴʝʟʥʳʡ ʚʠʜ ʙʠʟʥʝʩʘ. ʀʜʝʠ, ʢʦʪʦʨʳʝ ʠʟʣʘʛʘʶʪʩʷ ʚ ʵʪʦʤ 

ʨʘʟʜʝʣʝ, ʟʘʪʝʤ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʦʩʪʘʣʴʥʳʭ ʨʘʟʜʝʣʘʭ. 

ʊʨʝʪʠʡ ʨʘʟʜʝʣ ʜʦʩʪʘʪʦʯʥʦ ʧʦʜʨʦʙʥʦ ʦʧʠʩʳʚʘʝʪ ʤʝʭʘʥʠʟʤ ʤʘʨʞʠʥʘʣʴʥʦʡ 

ʪʦʨʛʦʚʣʠ ʥʘ FOREX, ʢʦʛʜʘ ʩ ʧʦʤʦʱʴʶ ʥʝʙʦʣʴʰʦʡ ʩʫʤʤʳ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ 

ʢʘʧʠʪʘʣʫ, ʧʨʝʚʳʰʘʶʱʝʤʫ ʠʩʭʦʜʥʫʶ ʩʫʤʤʫ ʚ ʩʦʪʥʶ ʨʘʟ. 

ʏʝʪʚʝʨʪʳʡ ʨʘʟʜʝʣ ʷʚʣʷʝʪʩʷ ʢʨʘʪʢʠʤ ʵʢʩʢʫʨʩʦʤ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʢʫ. ʕʪʠ ʙʘʟʦʚʳʝ 

ʟʥʘʥʠʷ ʥʝʦʙʭʦʜʠʤʳ ʥʘʤ ʧʨʠ ʦʙʩʫʞʜʝʥʠʠ ʤʝʪʦʜʦʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. 

ɺ ʧʷʪʦʤ ʨʘʟʜʝʣʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʠ 

ʧʨʠʚʦʜʷʪʩʷ ʥʘʠʙʦʣʝʝ ʪʠʧʠʯʥʳʝ ʨʝʘʢʮʠʠ ʧʦʩʣʝʜʥʝʛʦ ʥʘ ʨʘʟʣʠʯʥʳʝ ʩʦʙʳʪʠʷ ʠ ʥʘ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 

ʐʝʩʪʦʡ ʨʘʟʜʝʣ ʧʦʩʚʷʱʝʥ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢʦʡ 

ʘʥʘʣʠʟ ʤʦʞʥʦ ʧʨʠʤʝʥʷʪʴ ʢ ʣʶʙʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ. ʆʥ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤ 

ʧʨʠ ʪʦʨʛʦʚʣʝ ʩ ʤʘʣʳʤ ʢʘʧʠʪʘʣʦʤ. 

ɺ ʩʝʜʴʤʦʤ ʨʘʟʜʝʣʝ ʫʜʝʣʝʥʦ ʚʥʠʤʘʥʠʝ ʩʧʝʮʠʘʣʴʥʦʡ ʦʙʣʘʩʪʠ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ð ʘʥʘʣʠʟʫ ʚʪʦʨʠʯʥʳʭ ʢʦʤʧʴʶʪʝʨʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʕʪʠ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʪʦʞʝ 

ʧʨʠʤʝʥʠʤʳ ʢ ʣʶʙʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ. 

ɺʦʩʴʤʦʡ ʨʘʟʜʝʣ ʦʩʚʝʱʘʝʪ ʧʩʠʭʦʣʦʛʠʶ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʯʪʦ ʧʦʤʦʛʘʝʪ ʣʫʯʰʝ 

ʧʦʥʠʤʘʪʴ ʧʨʦʮʝʩʩʳ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʥʘ ʥʝʤ. 

ɼʝʚʷʪʳʡ ʨʘʟʜʝʣ ʩʦʜʝʨʞʠʪ ʩʦʚʝʪʳ ʠ ʧʨʘʚʠʣʘ ʜʣʷ ʨʝʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʚ 

ʥʝʢʦʪʦʨʦʤ ʩʤʳʩʣʝ ʦʙʦʙʱʘʝʪ ʚʩʸ, ʯʪʦ ʙʳʣʦ ʦʧʠʩʘʥʦ ʚ ʧʨʝʜʳʜʫʱʠʭ ʨʘʟʜʝʣʘʭ. 

ɸʚʪʦʨ ʠʩʧʦʣʴʟʦʚʘʣ ʚ ʜʘʥʥʦʡ ʢʥʠʛʝ ʠʥʬʦʨʤʘʮʠʶ, ʧʦʣʫʯʝʥʥʫʶ ʠʤ ʠʟ ʨʘʟʥʳʭ ʢʥʠʛ 

ʠ ʠʟ ʙʝʩʝʜ ʩ ʧʨʦʬʝʩʩʠʦʥʘʣʘʤʠ. ʇʦʵʪʦʤʫ ʵʪʦ ʠʟʜʘʥʠʝ ʥʝ ʷʚʣʷʝʪʩʷ ʦʨʠʛʠʥʘʣʴʥʳʤ 

ʪʨʫʜʦʤ, ʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʠʟʣʦʞʝʥʠʝ ʠʟʚʝʩʪʥʳʭ ʬʘʢʪʦʚ ʚ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʘʚʪʦʨʘ. ɺ 

ʢʘʯʝʩʪʚʝ ʠʣʣʶʩʪʨʘʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʮʝʥʦʚʳʝ ʛʨʘʬʠʢʠ, ʧʦʣʫʯʝʥʥʳʝ ʠʟ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ Dow Jones Telerate. 

ʇʦʧʳʪʢʘ ʦʧʠʩʘʪʴ ʤʝʭʘʥʠʟʤ ʩʧʝʢʫʣʷʮʠʡ ʥʘ FOREX ʠ ʦʩʥʦʚʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ 

ʫʢʘʟʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʥʝ ʠʤʝʷ ʤʥʦʛʦʣʝʪʥʝʛʦ ʦʧʳʪʘ ʨʘʙʦʪʳ ʥʘ ʥʝʤ, 

ʦʙʫʩʣʦʚʣʝʥʘ ʥʝ ʩʪʦʣʴʢʦ ʩʘʤʦʥʘʜʝʷʥʥʦʩʪʴʶ ʘʚʪʦʨʘ, ʩʢʦʣʴʢʦ ʞʝʣʘʥʠʝʤ ʦʪʢʨʳʪʴ ʵʪʦʪ 

ʫʚʣʝʢʘʪʝʣʴʥʳʡ ʤʠʨ ʜʣʷ ʥʝʧʦʩʚʷʱʝʥʥʳʭ ʠ ʧʨʝʜʩʪʘʚʠʪʴ ʥʘ ʩʫʜ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʩʚʦʡ 

ʚʟʛʣʷʜ ʥʘ ʵʪʦʪ ʨʳʥʦʢ. ʇʦʵʪʦʤʫ ʘʚʪʦʨ ʧʨʠʥʦʩʠʪ ʠʟʚʠʥʝʥʠʷ ʟʘ ʚʦʟʤʦʞʥʳʝ ʦʰʠʙʢʠ ʠ 

ʥʝʪʦʯʥʦʩʪʠ ʠʟʣʦʞʝʥʠʷ, ʘ ʪʘʢʞʝ ʙʫʜʝʪ ʧʨʠʟʥʘʪʝʣʝʥ ʟʘ ʣʶʙʳʝ ʢʨʠʪʠʯʝʩʢʠʝ ʟʘʤʝʯʘʥʠʷ 

ʧʦ ʩʦʜʝʨʞʘʥʠʶ ʥʘʩʪʦʷʱʝʡ ʢʥʠʛʠ. 

 

ɸʚʪʦʨ ʙʣʘʛʦʜʘʨʠʪ ʩʚʦʠʭ ʜʨʫʟʝʡ ʠ ʢʦʣʣʝʛ, ʙʝʟ ʧʦʜʜʝʨʞʢʠ ʠ ʧʦʤʦʱʠ ʢʦʪʦʨʳʭ 

ʜʘʥʥʘʷ ʢʥʠʛʘ ʥʝ ʤʦʛʣʘ ʙʳ ʩʦʩʪʦʷʪʴʩʷ. ʆʩʦʙʫʶ ʧʨʠʟʥʘʪʝʣʴʥʦʩʪʴ ʘʚʪʦʨ ʚʳʨʘʞʘʝʪ 

ʬʠʨʤʝ çGlobal Index Consultant Services Pte. Ltdè, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʡ ʦʥ ʩʤʦʛ ʫʟʥʘʪʴ 

ʤʥʦʛʠʝ ʪʘʡʥʳ ʪʦʨʛʦʚʣʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʬʠʨʤʝ 

çLanckè, ʧʨʝʜʦʩʪʘʚʠʚʰʝʡ ʚʝʣʠʢʦʣʝʧʥʳʡ ʢʦʤʧʴʶʪʝʨ çAcerè, ʥʘ ʢʦʪʦʨʦʤ ʙʳʣʘ 

ʥʘʙʨʘʥʘ ʠ ʩʚʝʨʩʪʘʥʘ ʵʪʘ ʢʥʠʛʘ. 
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2. ʈʳʥʦʢ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ, ʫʩʧʝʭ 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ ʚʘʣʶʪ, ʢʘʢ ʠ ʣʶʙʦʡ ʜʨʫʛʦʡ ʨʳʥʦʢ, ʦʙʣʘʜʘʝʪ ʦʙʱʠʤʠ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʷʤʠ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ, ʧʨʠʩʫʱʠʤʠ ʨʳʥʢʫ. ʇʦʵʪʦʤʫ ʭʦʪʝʣʦʩʴ ʙʳ 

ʩʥʘʯʘʣʘ ʦʙʩʫʜʠʪʴ ʦʙʱʝʝ ʧʦʥʷʪʠʝ ʨʳʥʢʘ, ʪʝʤ ʙʦʣʝʝ ʯʪʦ ʢ ʬʠʣʦʩʦʬʩʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʧʨʦʙʣʝʤʘʤ ʝʛʦ ʤʳ ʙʫʜʝʤ ʧʦʩʪʦʷʥʥʦ ʚʦʟʚʨʘʱʘʪʴʩʷ ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ ʤʥʦʛʠʭ 

ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʷʚʣʝʥʠʡ ʥʘ FOREX. 

ʀʜʝʠ, ʢʦʪʦʨʳʝ ʤʳ ʧʦʩʪʘʨʘʝʤʩʷ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʚ ʜʘʥʥʦʤ ʨʘʟʜʝʣʝ, ʥʝ ʷʚʣʷʶʪʩʷ 

ʙʝʩʩʧʦʨʥʳʤʠ, ʥʦ ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʥʘʤʠ ʢʘʢ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʜʣʷ ʚʩʝʭ 

ʜʘʣʴʥʝʡʰʠʭ ʨʘʩʩʫʞʜʝʥʠʡ. ɺ ʦʩʪʘʣʴʥʳʭ ʨʘʟʜʝʣʘʭ ʤʳ ʥʝ ʨʘʟ ʙʫʜʝʤ ʚʦʟʚʨʘʱʘʪʴʩʷ ʢ 

ʵʪʠʤ ʠʜʝʷʤ. 

2.1. ɿʘʢʦʥ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʦʪʙʦʨʘ 

ʇʨʠʨʦʜʘ ʩ ʝʝ ʞʝʩʪʦʢʠʤ ʟʘʢʦʥʦʤ ʚʳʞʠʚʘʥʠʷ ʠ ʧʨʠʩʧʦʩʦʙʣʝʥʠʷ ð ʩʘʤʘʷ ʭʦʨʦʰʘʷ 

ʤʦʜʝʣʴ ʥʠʢʝʤ ʥʝ ʨʝʛʫʣʠʨʫʝʤʦʛʦ ʨʳʥʢʘ ʩʦ ʩʚʦʙʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ. ɽʩʣʠ ʤʳ 

ʨʘʩʩʤʦʪʨʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʚ ʯʝʣʦʚʝʯʝʩʢʦʤ ʦʙʱʝʩʪʚʝ, ʘ ʠʤʝʥʥʦ 

ʩʚʦʙʦʜʥʳʡ ʨʳʥʦʢ ʩ ʯʝʩʪʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ, ʥʘ ʢʦʪʦʨʦʤ ʚʣʘʩʪʚʫʶʪ ʪʦʣʴʢʦ ʩʧʨʦʩ ʠ 

ʧʨʝʜʣʦʞʝʥʠʝ, ʪʦ ʫʚʠʜʠʤ ʙʦʣʴʰʦʝ ʩʭʦʜʩʪʚʦ ʩ ʪʝʦʨʠʝʡ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʦʪʙʦʨʘ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʢʦʥʢʫʨʝʥʮʠʷ ʥʘ ʪʘʢʦʤ ʨʳʥʢʝ ʧʦʟʚʦʣʷʝʪ çʚʳʞʠʚʘʪʴè ʥʘʠʙʦʣʝʝ 

ʩʠʣʴʥʦʤʫ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʤʫ ʙʠʟʥʝʩʫ, ʨʘʟʦʨʷʷ ʠ ʫʥʠʯʪʦʞʘʷ ʩʣʘʙʳʡ. ɻʣʘʚʥʦʝ ʦʪʣʠʯʠʝ 

ʨʳʥʢʘ ʦʪ ʜʠʢʦʡ ʧʨʠʨʦʜʳ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʢʦʥʢʫʨʝʥʮʠʷ ʨʝʛʫʣʠʨʫʝʪʩʷ 

ʮʠʚʠʣʠʟʦʚʘʥʥʳʤʠ ʟʘʢʦʥʘʤʠ ʠ ʧʝʨʝʚʦʜʠʪ ʩʦʨʝʚʥʦʚʘʥʠʝ ʚ ʛʨʫʙʦʡ ʬʠʟʠʯʝʩʢʦʡ ʩʠʣʝ ʚ 

ʩʦʨʝʚʥʦʚʘʥʠʝ ʧʦ ʫʤʝʥʠʶ ʚʝʩʪʠ ʙʠʟʥʝʩ. 

ʄʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʨʳʥʦʢ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʤʦʜʝʣʴ ʧʨʠʨʦʜʳ ʩ ʟʘʢʦʥʦʤ 

ʚʳʞʠʚʘʥʠʷ ʥʘʠʙʦʣʝʝ ʩʧʦʩʦʙʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ʇʨʠ ʵʪʦʤ ʤʳ ʠʟʙʝʛʘʝʤ 

ʦʙʩʫʞʜʝʥʠʷ ʪʘʢʠʭ ʚʘʞʥʳʭ ʧʨʦʙʣʝʤ, ʢʘʢ ʥʨʘʚʩʪʚʝʥʥʦʩʪʴ ʙʠʟʥʝʩʘ, ʩʦʮʠʘʣʴʥʘʷ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʴ ʠ ʪ. ʧ., ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʥʝ ʷʚʣʷʝʪʩʷ ʮʝʣʴʶ ʜʘʥʥʦʡ ʢʥʠʛʠ. 

 

2.2. ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ 

ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʷʚʣʷʶʪʩʷ ʪʝʤ ʤʝʭʘʥʠʟʤʦʤ, ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪ ʪʦʯʢʫ 

ʨʘʚʥʦʚʝʩʠʷ ʨʳʥʢʘ: ʦʧʪʠʤʘʣʴʥʫʶ ʮʝʥʫ ʠ ʦʧʪʠʤʘʣʴʥʳʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɸʥʘʣʠʟ 

ʚʟʘʠʤʦʚʣʠʷʥʠʷ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʥʝ ʜʘʝʪ ʦʜʥʦʟʥʘʯʥʦʛʦ ʦʪʚʝʪʘ ʥʘ ʚʦʧʨʦʩ: ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʧʝʨʚʠʯʥʳʤ ð ʩʧʨʦʩ ʠʣʠ ʧʨʝʜʣʦʞʝʥʠʝ? ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʥʘʣʠʯʠʝ ʩʧʨʦʩʘ 

ʩʪʠʤʫʣʠʨʫʝʪ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʘʜʝʢʚʘʪʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, ʦʜʥʘʢʦ ʚʦʟʤʦʞʥʘ ʩʠʪʫʘʮʠʷ, 

ʢʦʛʜʘ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʩʪʠʤʫʣʠʨʫʝʪ ʩʧʨʦʩ. ʅʘʧʨʠʤʝʨ, ʧʦʚʳʰʝʥʥʳʡ ʩʧʨʦʩ ʥʘ 

ʪʝʣʝʚʠʟʦʨʳ ʧʦʟʚʦʣʷʝʪ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʚʳʧʫʩʢʘʪʴ ʠʭ ʙʦʣʴʰʝ, ʪʘʢ ʢʘʢ ʨʘʩʪʝʪ ʮʝʥʘ 

ʪʦʚʘʨʘ, ʯʪʦ ʫʩʠʣʠʚʘʝʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʀ ʥʘʦʙʦʨʦʪ, ʠʟʦʙʨʝʪʝʥʠʝ 

ʢʫʙʠʢʘ ʈʫʙʠʢʘ ʠ ʝʛʦ ʧʨʝʜʣʦʞʝʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʪʦʚʘʨʘ ʩʪʠʤʫʣʠʨʦʚʘʣʦ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʠ 

ʫʚʝʣʠʯʝʥʠʝ ʩʧʨʦʩʘ. 
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ʈʠʩ. 2-1. ɻʨʘʬʠʯʝʩʢʘʷ ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʦʧʨʝʜʝʣʝʥʠʷ ʩʧʨʦʩʦʤ ʠ 

ʧʨʝʜʣʦʞʝʥʠʝʤ ʨʘʚʥʦʚʝʩʥʦʛʦ ʩʦʩʪʦʷʥʠʷ 

ɻʨʘʬʠʯʝʩʢʦʝ ʠʟʦʙʨʘʞʝʥʠʝ ʣʠʥʠʡ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ (ʩʤ. ʨʠʩ. 2-1) 

ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢ ʧʨʠ ʣʶʙʦʤ ʫʨʦʚʥʝ ʧʦʩʣʝʜʥʠʭ ʥʘʭʦʜʷʪʩʷ ʪʦʯʢʠ ʨʘʚʥʦʚʝʩʠʷ, ʢʦʪʦʨʳʝ 

ʦʧʨʝʜʝʣʷʶʪ ʮʝʥʳ ʠ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʉʜʚʠʛ ʣʶʙʦʡ ʠʟ ʣʠʥʠʡ ʠʭ ʧʨʠʚʦʜʠʪ ʢ 

ʥʦʚʦʡ ʪʦʯʢʝ ʨʘʚʥʦʚʝʩʠʷ, ʢʦʪʦʨʘʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʜʨʫʛʠʤ ʟʥʘʯʝʥʠʝʤ ʦʧʪʠʤʘʣʴʥʦʡ 

ʮʝʥʳ ʠ ʦʙʲʝʤʘ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʊʘʢʦʡ ʩʜʚʠʛ, ʢʘʢ ʤʳ ʚʠʜʝʣʠ, ʤʦʞʝʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴʩʷ 

ʢʘʢ ʩʧʨʦʩʦʤ, ʪʘʢ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ. ʇʦʜʨʦʙʥʳʡ ʘʥʘʣʠʟ ʠʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʘ ʪʘʢʞʝ 

ʛʨʘʬʠʯʝʩʢʫʶ ʠʥʪʝʨʧʨʝʪʘʮʠʶ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʤʦʞʥʦ ʥʘʡʪʠ ʚ ʣʶʙʦʡ ʢʥʠʛʝ ʧʦ 

ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ. 

ɿʘ ʩʧʨʦʩʦʤ ʩʪʦʠʪ ʩʪʨʝʤʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʚʦʠ ʞʝʣʘʥʠʷ ʠ 

ʧʦʪʨʝʙʥʦʩʪʠ. ɿʘ ʧʨʝʜʣʦʞʝʥʠʝʤ ʩʪʦʠʪ ʩʪʨʝʤʣʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ, 

ʚʳʧʫʩʢʘʷ ʪʦʚʘʨʳ ʠʣʠ ʧʨʝʜʦʩʪʘʚʣʷʷ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ ʫʜʦʚʣʝʪʚʦʨʷʶʪ ʞʝʣʘʥʠʷ 

ʧʦʪʨʝʙʠʪʝʣʝʡ. ʀ ʧʦʪʨʝʙʠʪʝʣʠ, ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʜʝʡʩʪʚʫʶʪ ʚ ʫʩʣʦʚʠʷʭ ʦʛʨʘʥʠʯʝʥʥʳʭ 

ʨʝʩʫʨʩʦʚ: ʧʝʨʚʳʝ ʠʤʝʶʪ ʦʛʨʘʥʠʯʝʥʥʳʡ ʜʦʭʦʜ, ʘ ʚʪʦʨʳʝ ʦʛʨʘʥʠʯʝʥʳ ʫʨʦʚʥʝʤ 

ʜʦʧʫʩʪʠʤʳʭ ʠʟʜʝʨʞʝʢ. ʇʦʵʪʦʤʫ ʧʦʪʨʝʙʠʪʝʣʴ ʩʪʨʝʤʠʪʩʷ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʚʦʠ 

ʧʦʪʨʝʙʥʦʩʪʠ ʧʦ ʤʠʥʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʡ ʮʝʥʝ, ʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʥʝ ʤʦʞʝʪ ʦʧʫʩʪʠʪʴ 

ʮʝʥʫ ʥʠʞʝ ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʩʝʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʙʦʨʴʙʘ ʟʘ ʮʝʥʳ 

ʤʝʞʜʫ ʧʦʪʨʝʙʠʪʝʣʝʤ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʝʤ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʵʪʫ ʙʦʨʴʙʫ ʚʤʝʰʠʚʘʝʪʩʷ 

ʢʦʥʢʫʨʝʥʮʠʷ ʤʝʞʜʫ ʨʘʟʥʳʤʠ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤʠ, ʢʦʛʜʘ ʢʘʞʜʳʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʤʦʞʝʪ 

ʧʦʙʝʜʠʪʴ ʜʨʫʛʦʛʦ, ʪʦʣʴʢʦ ʩʥʠʟʠʚ ʮʝʥʳ, ʘ ʵʪʦ ʚʦʟʤʦʞʥʦ ʣʠʰʴ ʧʨʠ ʩʦʢʨʘʱʝʥʠʠ 

ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʉʫʱʝʩʪʚʫʝʪ ʠ ʠʥʦʡ ʧʫʪʴ ʟʘʚʦʝʚʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ: ʧʨʠ ʪʦʡ 

ʞʝ ʮʝʥʝ ʧʨʝʜʣʦʞʠʪʴ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʳʡ ʪʦʚʘʨ. ʅʦ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʪʦʚʘʨʘ 

ʦʙʳʯʥʦ ʩʚʷʟʘʥʦ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʠʟʜʝʨʞʝʢ ʠ ʢʦʩʚʝʥʥʳʤ ʦʙʨʘʟʦʤ ʚʩʝ-ʪʘʢʠ ʷʚʣʷʝʪʩʷ 

ʧʦʥʠʞʝʥʠʝʤ ʮʝʥʳ. ʀʩʢʫʩʩʪʚʦ ʥʘʭʦʜʠʪʴ ʥʦʚʳʝ ʨʝʰʝʥʠʷ, ʧʦʟʚʦʣʷʶʱʠʝ ʩʥʠʟʠʪʴ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠʟʜʝʨʞʢʠ ʠ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʦʩʪʫʧʥʳʝ ʨʝʩʫʨʩʳ, 

ʦʧʨʝʜʝʣʷʝʪ ʫʩʧʝʭ ʙʠʟʥʝʩʘ. ɿʘʤʝʪʴʪʝ ʪʘʢʞʝ, ʯʪʦ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʵʪʠʭ ʠʟʜʝʨʞʝʢ 

ʩʦʩʪʘʚʣʷʝʪ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ, ʂʘʞʜʳʡ ʨʘʙʦʪʥʠʢ ʩʪʘʨʘʝʪʩʷ ʫʚʝʣʠʯʠʪʴ ʩʚʦʡ ʟʘʨʘʙʦʪʦʢ, 

ʯʪʦ ʧʦʟʚʦʣʠʪ ʝʤʫ ʢʘʢ ʧʦʪʨʝʙʠʪʝʣʶ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʚʦʠ ʞʝʣʘʥʠʷ, ʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʩʪʘʨʘʝʪʩʷ ʩʦʢʨʘʪʠʪʴ ʠʟʜʝʨʞʢʠ. 

ʂʘʢ ʚʠʜʠʤ, ʨʘʚʥʦʚʝʩʠʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʜʦʩʪʠʛʘʝʪʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʙʦʨʴʙʳ 

ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʭ ʩʪʨʝʤʣʝʥʠʡ ʧʦʪʨʝʙʠʪʝʣʷ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʷ. ʊʘʢʦʝ ʨʘʚʥʦʚʝʩʠʝ 

ʥʝʣʴʟʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʩʪʘʪʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ, ʧʦʵʪʦʤʫ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ ʝʛʦ 

ʥʘʟʳʚʘʶʪ çʩʦʩʪʦʷʥʠʝʤ ʨʘʚʥʦʚʝʩʠʷ-ʥʝʨʘʚʥʦʚʝʩʠʷè, ʧʦʩʢʦʣʴʢʫ ʥʘ ʨʳʥʢʝ ʚʩʝ ʚʨʝʤʷ 

ʧʨʦʠʩʭʦʜʷʪ ʢʦʣʝʙʘʥʠʷ ʦʢʦʣʦ ʥʝʢʦʪʦʨʦʡ ʠʜʝʘʣʴʥʦʡ ʨʘʚʥʦʚʝʩʥʦʡ ʪʦʯʢʠ. 
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2.3. ʉʦʚʝʨʰʝʥʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ 

ʉʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʘʚʠʣʴʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʪʦʣʴʢʦ ʧʨʠ ʥʘʣʠʯʠʠ 

ʮʠʚʠʣʠʟʦʚʘʥʥʦʛʦ ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʜʝʡʩʪʚʫʝʪ ʩʚʦʙʦʜʥʘʷ ʠ ʯʝʩʪʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ. ʆʥʘ 

ʷʚʣʷʝʪʩʷ ʩʦʚʝʨʰʝʥʥʦʡ, ʢʦʛʜʘ ʥʠ ʧʦʢʫʧʘʪʝʣʴ (ʩʧʨʦʩ), ʥʠ ʧʨʦʜʘʚʝʮ (ʧʨʝʜʣʦʞʝʥʠʝ) ʥʝ 

ʤʦʛʫʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʠ ʚʦʣʶʥʪʘʨʠʩʪʩʢʠ ʚʣʠʷʪʴ ʥʘ ʮʝʥʫ. ʉʦʚʝʨʰʝʥʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ 

ʚʦʟʥʠʢʘʝʪ ʩʦʚʝʨʰʝʥʥʦ ʝʩʪʝʩʪʚʝʥʥʦ ʧʨʠ ʥʘʣʠʯʠʠ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ, ʯʪʦ ʥʝ ʧʦʟʚʦʣʷʝʪ ʦʪʜʝʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʜʠʢʪʦʚʘʪʴ ʩʚʦʧ ʫʩʣʦʚʠʷ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʜʣʷ ʠʜʝʘʣʴʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʢʦʪʦʨʘʷ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʘʚʠʣʴʥʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʤʝʭʘʥʠʟʤʫ çʩʧʨʦʩ-ʧʨʝʜʣʦʞʝʥʠʝè, ʥʝʦʙʭʦʜʠʤ ʥʠʢʝʤ ʥʝ 

ʨʝʛʫʣʠʨʫʝʤʳʡ ʨʳʥʦʢ ʩ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʨʘʚʥʦʧʨʘʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ. 

   ʉʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʨʝʘʣʴʥʦʡ ʞʠʟʥʠ ʥʝ ʙʳʚʘʝʪ, ʪʘʢ ʢʘʢ ʩʫʱʝʩʪʚʫʶʪ 

ʤʦʥʦʧʦʣʠʟʤ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʢʠ. 

ʄʦʥʦʧʦʣʠʟʤ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʮʝʥʳ ʜʠʢʪʫʶʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʤʦʱʥʳʤ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʤ, ʘ ʵʪʦ ʚʝʜʝʪ ʦʙʳʯʥʦ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʠʩʢʘʞʝʥʠʶ ʮʝʥʳ, ʯʪʦ ʦʪʨʘʞʘʝʪ 

ʜʠʩʧʨʦʧʦʨʮʠʶ ʩʦʦʪʥʦʰʝʥʠʷ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴ 

ʣʠhʘʝʪʩʷ ʩʚʦʝʛʦ ʧʨʘʚʘ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʙʦʨʴʙʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʄʦʥʦʧʦʣʴʥʳʤ 

ʚʦʟʜʝʡʩʪʚʠʝʤ ʦʙʣʘʜʘʶʪ ʠ ʧʨʦʬʩʦʶʟʳ, ʢʦʪʦʨʳʝ ʬʠʢʩʠʨʫʶʪ ʫʨʦʚʝʥʴ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ. ʊʦʛʜʘ ʫʞʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʦʢʘʟʳʚʘʝʪʩʷ ʚ ʥʝʚʳʛʦʜʥʦʤ ʧʦʣʦʞʝʥʠʠ. 

ʅʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʦʢʘʟʳʚʘʝʪ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʧʨʠʯʝʤ ʥʝ ʪʦʣʴʢʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʮʝʥ, ʥʦ ʠ ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, 

ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʝ ʦʧʝʨʘʮʠʠ, ʩʦʮʠʘʣʴʥʘʷ ʠ ʚʦʝʥʥʘʷ ʧʦʣʠʪʠʢʠ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʘʟʦʚ ʠ ʪ. ʧ. ʅʦ ʥʫʞʥʦ ʦʪʜʘʪʴ ʜʦʣʞʥʦʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ, ʢʦʪʦʨʦʝ ʩʧʦʩʦʙʩʪʚʫʝʪ çʦʯʝʣʦʚʝʯʠʚʘʥʠʶè 

ʧʨʠʨʦʜʥʦʛʦ ʟʘʢʦʥʘ ʚʳʞʠʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʢʘ. 

ʀʪʘʢ, ʤʦʥʦʧʦʣʠʠ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʥʦʩʷʪ ʩʫʱʝʩʪʚʝʥʥʳʝ 

ʠʩʢʘʞʝʥʠʷ ʚ ʩʚʦʙʦʜʫ ʢʦʥʢʫʨʝʥʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʧʨʘʚʠʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʩʧʨʦʩʘ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ 

ʧʨʦʮʝʩʩ ʧʦʠʩʢʘ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʨʘʚʥʦʚʝʩʠʷ ʥʘ ʨʳʥʢʝ: ʟʘʢʦʥʳ, ʧʦʣʠʪʠʯʝʩʢʫʶ 

ʩʠʪʫʘʮʠʶ ʚ ʩʪʨʘʥʝ, ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʠ ʪ. ʧ. 

2.4. ʎʝʥʘ 

ʆʧʪʠʤʘʣʴʥʘʷ ʮʝʥʘ, ʢʘʢ ʤʳ ʚʠʜʝʣʠ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ. ɽʩʣʠ 

ʧʨʦʜʘʚʝʮ ʩʦʛʣʘʩʝʥ ʧʨʦʜʘʪʴ ʧʦ ʪʦʡ ʮʝʥʝ, ʧʦ ʢʦʪʦʨʦʡ ʥʘʡʜʝʪʩʷ ʧʦʢʫʧʘʪʝʣʴ, ʪʦ ʵʪʦ ʠ ʝʩʪʴ 

ʮʝʥʘ. ʎʝʥʘ ð ʥʝ ʦʙʲʝʢʪʠʚʥʘʷ ʨʝʘʣʴʥʦʩʪʴ, ʩʫʱʝʩʪʚʫʶʱʘʷ ʩʘʤʘ ʧʦ ʩʝʙʝ ʠ ʢʦʪʦʨʫʶ 

ʤʦʞʥʦ ʨʘʩʩʯʠʪʘʪʴ, ʘ ʨʝʟʫʣʴʪʘʪ ʙʦʨʴʙʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

ʕʪʘ ʙʦʨʴʙʘ ʧʨʠʚʦʜʠʪ ʢ ʩʦʩʪʦʷʥʠʶ çʨʘʚʥʦʚʝʩʠʷ-ʥʝʨʘʚʥʦʚʝʩʠʷè, ʢʦʛʜʘ 

ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʡ ʧʦʠʩʢ ʨʘʚʥʦʚʝʩʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʦʩʥʦʚʝ   ʢʦʣʝʙʘʥʠʡ   

ʚʦʢʨʫʛ   ʥʝʢʦʪʦʨʦʡ   ʨʘʚʥʦʚʝʩʥʦʡ   ʪʦʯʢʠ (ʩʤ. 2.6). ʇʦʵʪʦʤʫ ʦʧʪʠʤʘʣʴʥʦʩʪʴ ʮʝʥʳ ʠ 

ʨʘʚʥʦʚʝʩʥʦʝ ʩʦʩʪʦʷʥʠʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʙʦʣʝʝ ʪʦʯʥʦ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ 

ʜʦʧʫʩʪʠʤʳʡ ʜʠʘʧʘʟʦʥ ʚʦʟʤʦʞʥʳʭ ʟʥʘʯʝʥʠʡ, ʘ ʥʝ ʝʜʠʥʩʪʚʝʥʥʦ ʧʨʘʚʠʣʴʥʦʝ ʟʥʘʯʝʥʠʝ. 

ʀʥʪʝʨʝʩʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʝʩʣʠ ʥʘ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ ʮʝʥʘ ð ʵʪʦ ʜʝʥʝʞʥʦʝ 

ʚʳʨʘʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʘ, ʪʦ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʧʳʪʘʶʪʩʷ ʦʧʨʝʜʝʣʠʪʴ ʮʝʥʫ 

ʩʘʤʠʤ ʜʝʥʴʛʘʤ, ʪ. ʝ. ʩʪʘʨʘʶʪʩʷ ʥʘʡʪʠ çʮʝʥʫ ʮʝʥʝè. ʕʪʘ ʦʩʦʙʝʥʥʦʩʪʴ ʚʥʦʩʠʪ ʩʚʦʶ 

ʩʧʝʮʠʬʠʢʫ ʚ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʠ ʤʝʭʘʥʠʟʤ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʥʝʤ. ʉʚʦʝʦʙʨʘʟʠʝ 

ʜʘʥʥʦʛʦ ʨʳʥʢʘ ʟʘʢʣʶʯʘʝʪʩʷ ʪʘʢʞʝ ʠ ʚ ʪʦʤ, ʯʪʦ ʮʝʥʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʟʘʚʠʩʠʪ ʦʪ 

ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʠ. ʥʘʦʙʦʨʦʪ, ʠʟʤʝʥʝʥʠʝ ʮʝʥʳ ʥʘ ʪʘʢʫʶ ʚʘʣʶʪʫ 
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ʦʢʘʟʳʚʘʝʪ ʯʨʝʟʚʳʯʘʡʥʦ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ. 

ɺ ʜʘʣʴʥʝʡʰʝʤ ʧʨʠ ʘʥʘʣʠʟʝ FOREX ʤʳ ʙʫʜʝʤ ʯʘʩʪʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ 

ʧʨʦʩʪʳʝ ʧʨʘʚʠʣʘ: 

Å ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʩʧʨʦʩʘ ʥʘ ʚʘʣʶʪʫ ʝʝ ʮʝʥʘ ʨʘʩʪʝʪ; 

Å ʧʨʠ ʫʤʝʥʴʰʝʥʠʠ ʩʧʨʦʩʘ ð ʧʘʜʘʝʪ; 

Å ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʚʘʣʶʪʳ ʝʝ ʮʝʥʘ ʧʘʜʘʝʪ; 

Å ʧʨʠ ʫʤʝʥʴʰʝʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ð ʨʘʩʪʝʪ. 

ʕʪʠ ʧʨʘʚʠʣʘ ʚʳʪʝʢʘʶʪ ʠʟ ʘʥʘʣʠʟʘ ʧʨʦʮʝʩʩʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʧʨʦʩʘ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʠ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʠ (ʩʤ. ʨʠʩ.2-1.). ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʢʦʛʜʘ ʨʘʩʪʝʪ ʩʧʨʦʩ 

ʥʘ ʪʦʪ ʠʣʠ ʠʥʦʡ ʪʦʚʘʨ, ʧʨʦʜʘʚʝʮ ʤʦʞʝʪ ʧʦʜʥʠʤʘʪʴ ʮʝʥʳ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ 

ʧʨʝʜʣʦʞʝʥʠʝ ʠ ʩʧʨʦʩ ʥʝ ʫʨʘʚʥʦʚʝʩʷʪ ʜʨʫʛ ʜʨʫʛʘ. ʇʨʠ ʫʚʝʣʠʯʝʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʪʦʚʘʨʘ 

ʧʨʦʜʘʚʝʮ ʚʳʥʫʞʜʝʥ ʧʦʥʠʞʘʪʴ ʮʝʥʳ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʩʥʦʚʘ ʥʝ ʚʦʟʥʠʢʥʝʪ ʩʦʩʪʦʷʥʠʝ 

ʨʘʚʥʦʚʝʩʠʷ ʤʝʞʜʫ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ. 

2.5. ʈʝʬʣʝʢʩʠʚʥʦʩʪʴ ʨʳʥʢʘ 

ʉʣʦʞʥʦʩʪʴ ʘʥʘʣʠʟʘ ʪʘʢʠʭ ʷʚʣʝʥʠʡ, ʢʘʢ ʯʝʣʦʚʝʢ, ʦʙʱʝʩʪʚʦ, ʵʢʦʥʦʤʠʢʘ ʠ ʪ. ʧ., 

ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ ʪʝʦʨʠʠ, ʢʦʪʦʨʳʝ ʧʳʪʘʶʪʩʷ ʠʭ 

ʦʙʲʷʩʥʠʪʴ. ʏʘʩʪʦ ʵʪʠ ʪʝʦʨʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʭʦʜʷʪʩʷ ʢʘʢ ʚ ʠʩʭʦʜʥʳʭ ʧʦʩʪʫʣʘʪʘʭ, ʪʘʢ 

ʠ ʚ ʧʦʣʫʯʝʥʥʳʭ ʚʳʚʦʜʘʭ. ʈʘʟʥʦʦʙʨʘʟʠʝ ʪʝʦʨʠʡ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʧʨʠ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʜʘʥʥʳʭ ʷʚʣʝʥʠʡ ʧʨʠʤʝʥʷʶʪ ʤʝʪʦʜʳ ʠ ʣʦʛʠʢʫ, ʟʘʠʤʩʪʚʦʚʘʥʥʳʝ ʫ 

ʝʩʪʝʩʪʚʝʥʥʳʭ ʥʘʫʢ. ʇʦʩʣʝʜʥʠʝ ʠʟʫʯʘʶʪ ʦʙʲʝʢʪʠʚʥʦ ʩʫʱʝʩʪʚʫʶʱʠʝ ʷʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ 

ʥʝ ʩʦʜʝʨʞʘʪ ʚ ʩʝʙʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʬʣʝʢʩʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʨʠʥʷʪʠʷ 

ʧʨʦʠʟʚʦʣʴʥʳʭ ʨʝʰʝʥʠʡ. ʊʘʢʘʷ ʜʝʪʝʨʤʠʥʠʨʦʚʘʥʥʦʩʪʴ ʧʨʠʨʦʜʥʳʭ ʧʨʦʮʝʩʩʦʚ ʧʦʟʚʦʣʷʝʪ 

ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʘʢʩʠʦʤʘʪʠʯʝʩʢʠʡ ʤʝʪʦʜ ʠ ʢʣʘʩʩʠʯʝʩʢʫʶ ʣʦʛʠʢʫ. ɺ ʵʪʦʡ 

ʣʦʛʠʢʝ ʩʘʤʳʤ ʛʣʘʚʥʳʤ ʦʛʨʘʥʠʯʠʪʝʣʴʥʳʤ ʤʦʤʝʥʪʦʤ ʚʳʩʪʫʧʘʝʪ ʧʦʩʪʫʣʘʪ ʦ ʪʦʤ, ʯʪʦ 

ʣʶʙʦʝ ʫʪʚʝʨʞʜʝʥʠʝ ʣʠʙʦ ʠʩʪʠʥʥʦ, ʣʠʙʦ ʣʦʞʥʦ. ʉʫʱʥʦʩʪʴ ʪʘʢʠʭ ʷʚʣʝʥʠʡ, ʢʘʢ ʯʝʣʦʚʝʢ, 

ʦʙʱʝʩʪʚʦ ʠ ʵʢʦʥʦʤʠʢʘ - ʩʦʚʝʨʰʝʥʥʦ ʦʪʣʠʯʥʘ ʦʪ çʯʝʨʥʦ-ʙʝʣʦʛʦè ʧʦʜʭʦʜʘ 

ʢʣʘʩʩʠʯʝʩʢʦʡ ʣʦʛʠʢʠ. ʇʦʵʪʦʤʫ ʣʶʙʘʷ ʪʝʦʨʠʷ, ʠʩʩʣʝʜʫʶʱʘʷ ʵʪʠ ʷʚʣʝʥʠʷ ʚ ʨʘʤʢʘʭ 

ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ, ʟʘʨʘʥʝʝ ʦʙʨʝʯʝʥʘ ʥʘ ʥʝʧʦʣʥʦʪʫ, ʧʨʦʪʠʚʦʨʝʯʠʚʦʩʪʴ ʠ 

ʦʰʠʙʦʯʥʦʩʪʴ. ʇʦʜʯʝʨʢʥʝʤ, ʯʪʦ ʤʳ ʥʝ ʦʪʨʠʮʘʝʤ ʪʘʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʠʙʦ ʦʥʠ ʜʘʶʪ 

ʤʥʦʞʝʩʪʚʦ ʧʦʣʝʟʥʳʭ ʯʘʩʪʥʳʭ ʧʨʘʚʠʣ, ʚʳʚʦʜʦʚ ʠ ʨʝʢʦʤʝʥʜʘʮʠʡ, ʢʦʪʦʨʳʝ ʧʦʤʦʛʘʶʪ 

ʥʘʤ ʚ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʝʦʙʭʦʜʠʤʦ ʪʦʣʴʢʦ ʦʩʦʟʥʘʚʘʪʴ ʚʥʫʪʨʝʥʥʠʡ ʠʟʲʷʥ 

ʧʦʜʦʙʥʳʭ ʪʝʦʨʠʡ, ʥʝ ʚʦʩʧʨʠʥʠʤʘʪʴ ʠʭ ʢʘʢ ʥʝʯʪʦ ʩʦʚʝʨʰʝʥʥʦʝ, ʮʝʣʦʩʪʥʦʝ ʠ 

ʟʘʢʦʥʯʝʥʥʦʝ ʠ ʦʪʥʦʩʠʪʴʩʷ ʢ ʥʠʤ ʩ ʠʟʚʝʩʪʥʦʡ ʜʦʣʝʡ ʩʢʝʧʪʠʮʠʟʤʘ. 

ʉʧʝʮʠʬʠʯʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʮʠʘʣʴʥʳʭ ʷʚʣʝʥʠʡ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʪʦʪ 

ʦʙʲʝʢʪ, ʢʦʪʦʨʳʡ ʤʳ ʠʟʫʯʘʝʤ (ʯʝʣʦʚʝʢ), ʚ ʧʨʦʮʝʩʩʝ ʠʟʫʯʝʥʠʷ ʤʦʞʝʪ ʠʟʤʝʥʷʪʴʩʷ ʢʘʢ 

ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʚʥʝʰʥʠʭ ʫʩʣʦʚʠʡ, ʪʘʢ ʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʥʷʪʠʷ ʩʦʙʩʪʚʝʥʥʳʭ 

ʨʝʰʝʥʠʡ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʩʦʙʩʪʚʝʥʥʳʭ ʫʤʦʟʘʢʣʶʯʝʥʠʷʭ. ʈʘʟʤʳʰʣʝʥʠʷ ʠ ʨʝʰʝʥʠʷ 

ʯʝʣʦʚʝʢʘ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʣʠʷʶʪ ʠ ʠʟʤʝʥʷʶʪ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ. 

ɺ ʪʘʢʦʡ ʨʝʬʣʝʢʩʠʚʥʦʡ ʠ ʘʢʪʠʚʥʦʡ ʩʨʝʜʝ ʦʪʜʝʣʴʥʳʭ ʩʫʙʲʝʢʪʠʚʥʦʩʪʝʡ ʢʣʘʩʩʠʯʝʩʢʘʷ 

ʣʦʛʠʢʘ ʥʝ ʨʘʙʦʪʘʝʪ, ʧʦʩʢʦʣʴʢʫ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʦʜʥʦʟʥʘʯʥʳʭ ʦʮʝʥʦʢ ʩʫʞʜʝʥʠʡ ʠʣʠ 

ʧʦʩʪʫʧʢʦʚ ʢʘʢ ʠʩʪʠʥʥʳʭ ʠʣʠ ʣʦʞʥʳʭ. ʉʢʦʨʝʝ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʜʦʧʫʩʪʠʤʳʭ 

ʧʨʝʜʝʣʘʭ, ʚ ʢʦʪʦʨʳʭ ʣʝʞʠʪ ʠʩʪʠʥʘ ʠʣʠ ʣʦʞʴ. 

ɺ ʧʨʠʤʝʥʝʥʠʠ ʢ ʧʨʦʮʝʩʩʫ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʦʩʥʦʚʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

ʦʪʭʦʜ ʦʪ ʢʣʘʩʩʠʯʝʩʢʦʡ ʣʦʛʠʢʠ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʦʧʪʠʤʘʣʴʥʦʛʦ 

ʨʘʚʥʦʚʝʩʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʦʧʪʠʤʘʣʴʥʦʡ ʮʝʥʳ. ɽʩʪʴ ʪʦʣʴʢʦ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʠʡ 

ʜʠʘʧʘʟʦʥ ʦʧʪʠʤʘʣʴʥʳʭ ʮʝʥ (ʩʤ. 2.6.). ʂʨʦʤʝ ʪʦʛʦ, ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʚʦʟʜʝʡʩʪʚʫʶʪ 
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ʫʩʠʣʠʚʘʶʱʠʤ ʠʣʠ ʦʩʣʘʙʣʷʶʱʠʤ ʦʙʨʘʟʦʤ ʥʘ ʠʟʤʝʥʝʥʠʝ ʮʝʥ, ʦʩʦʙʝʥʥʦ ʥʘ 

ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʅʘʧʨʠʤʝʨ, ʫʚʝʣʠʯʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʪʫ ʠʣʠ ʠʥʫʶ 

ʚʘʣʶʪʫ ʚʳʟʳʚʘʝʪ ʝʝ ʧʦʜʦʨʦʞʘʥʠʝ, ʘ ʟʘʤʝʪʥʦʝ ʠ ʙʳʩʪʨʦʝ ʧʦʜʦʨʦʞʘʥʠʝ ʵʪʦʡ ʚʘʣʶʪʳ 

ʧʨʠʚʣʝʢʘʝʪ ʢ ʩʝʙʝ ʚʥʠʤʘʥʠʝ ʜʨʫʛʠʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʢʦʪʦʨʳʝ ʪʦʞʝ ʧʨʠʩʦʝʜʠʥʷʶʪʩʷ 

ʢ ʜʘʥʥʦʤʫ ʜʚʠʞʝʥʠʶ, ʫʚʝʣʠʯʠʚʘʷ ʩʧʨʦʩ ʠ ʮʝʥʫ. ʊʘʢʦʝ ʣʘʚʠʥʦʦʙʨʘʟʥʦʝ ʫʩʠʣʝʥʠʝ 

ʧʨʦʮʝʩʩʘ, ʝʩʪʝʩʪʚʝʥʥʦ, ʧʨʠʚʝʜʝʪ ʢ ʧʝʨʝʦʮʝʥʝʥʥʦʩʪʠ ʚʘʣʶʪʳ, ʪʘʢ ʢʘʢ ʙʳʩʪʨʦʝ ʠ 

ʩʠʣʴʥʦʝ ʜʚʠʞʝʥʠʝ ʮʝʥʳ ʧʦ ʠʥʝʨʮʠʠ çʧʨʦʣʝʪʠʪè ʦʙʣʘʩʪʴ ʦʧʪʠʤʘʣʴʥʦʡ ʮʝʥʳ ʠ ʚʳʡʜʝʪ 

ʟʘ ʝʝ ʧʨʝʜʝʣʳ. 

ʈʝʬʣʝʢʩʠʚʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʩʜʝʣʘʪʴ ʝʱʝ ʦʜʠʥ ʚʘʞʥʳʡ 

ʚʳʚʦʜ: ʥʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʦʢʘʟʳʚʘʝʪ 

ʛʦʩʧʦʜʩʪʚʫʶʱʘʷ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʪʝʦʨʠʷ. ɺ ʩʘʤʦʤ ʜʝʣʝ, ʝʩʣʠ ʙʦʣʴʰʠʥʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ ʘʥʘʣʠʟʠʨʫʶʪ ʨʳʥʦʢ ʥʘ ʦʩʥʦʚʝ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʪʝʦʨʠʠ, ʪʦ ʦʥʠ ʯʘʩʪʦ 

ʧʦʣʫʯʘʶʪ ʦʜʥʠ ʠ ʪʝ ʞʝ ʚʳʚʦʜʳ. ʆʜʠʥʘʢʦʚʳʝ ʨʝʰʝʥʠʷ ʵʪʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʫʜʫʪ 

ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʨʳʥʦʢ ʚ ʦʜʥʦʤ ʠ ʪʦʤ ʞʝ ʥʘʧʨʘʚʣʝʥʠʠ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ 

ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʠʟʤʝʥʝʥʠʶ ʮʝʥ ʠʤʝʥʥʦ ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʇʦʵʪʦʤʫ ʦʯʝʥʴ ʪʨʫʜʥʦ 

ʦʧʨʝʜʝʣʠʪʴ, ʯʪʦ ʷʚʠʣʦʩʴ ʧʨʠʯʠʥʦʡ ʪʘʢʦʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥ. ʄʦʞʝʪ ʙʳʪʴ, ʪʝʦʨʠʷ ʚʝʨʥʘ ʠ 

ʫʯʘʩʪʥʠʢʠ ʧʨʦʩʪʦ ʧʦʰʣʠ ʚʩʣʝʜ ʟʘ ʮʝʥʦʡ, ʘ ʤʦʞʝʪ ʙʳʪʴ, ʢʘʢ ʨʘʟ ʩʣʝʜʦʚʘʥʠʝ ʵʪʦʡ 

ʪʝʦʨʠʠ ʠ ʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ ʦʙʫʩʣʦʚʠʣʠ ʪʘʢʦʝ ʠʟʤʝʥʝʥʠʝ ʮʝʥ. ʏʪʦʙʳ ʥʝ ʷʚʣʷʣʦʩʴ 

ʧʨʠʯʠʥʦʡ ʧʦʩʣʝʜʥʝʶ, ʠʟ ʧʨʠʚʝʜʝʥʥʳʭ ʨʘʩʩʫʞʜʝʥʠʡ ʩʣʝʜʫʝʪ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʠʟʫʯʘʪʴ 

ʚʩʝ ʪʝʦʨʠʠ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʥʳ ʦʢʘʟʳʚʘʪʴ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʨʳʥʦʢ. 

2.6. ʄʦʜʝʣʴ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ 

ʄʦʞʥʦ ʧʦʧʳʪʘʪʴʩʷ ʠʟʦʙʨʘʟʠʪʴ ʤʦʜʝʣʴ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʢʘʢ ʛʨʘʬʠʢ ʥʦʨʤʘʣʴʥʦʛʦ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʣʫʯʘʡʥʳʭ ʚʝʣʠʯʠʥ (ʩʤ. ʨʠʩ. 2-2). ɺ ʜʠʘʧʘʟʦʥʝ ʚʝʨʰʠʥʳ ʥʘʭʦʜʷʪʩʷ 

ʜʦʧʫʩʪʠʤʳʝ, ʠʣʠ ʦʧʪʠʤʘʣʴʥʳʝ, ʟʥʘʯʝʥʠʷ, ʘ ʧʨʘʚʳʡ ʠ ʣʝʚʳʡ ʢʨʘʷ ʛʨʘʬʠʢʘ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʜʚʝ ʢʨʘʡʥʦʩʪʠ ʦʜʥʦʛʦ ʷʚʣʝʥʠʷ. ʂʨʘʡʥʦʩʪʠ ʧʨʘʢʪʠʯʝʩʢʠ ʙʝʟ 

ʩʧʦʨʦʚ ʧʨʠʟʥʘʶʪʩʷ ʚʩʝʤʠ ʢʘʢ ʥʝʜʦʧʫʩʪʠʤʳʝ ʠʣʠ çʧʣʦʭʠʝè ʩʦʩʪʦʷʥʠʷ, ʢʦʛʜʘ ʝʩʪʴ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʨʘʚʥʠʪʴ ʠʭ ʩ ʠʜʝʘʣʴʥʳʤ ʩʦʩʪʦʷʥʠʝʤ. ʀʜʝʘʣʴʥʦʝ ʞʝ ʩʦʩʪʦʷʥʠʝ ʪʦʯʥʦ 

ʦʧʨʝʜʝʣʠʪʴ ʥʝʣʴʟʷ, ʠʙʦ ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʠʡ ʜʠʘʧʘʟʦʥ ʜʦʧʫʩʪʠʤʳʭ 

ʟʥʘʯʝʥʠʡ. ʀʤʝʥʥʦ ʚ ʝʛʦ ʧʨʝʜʝʣʘʭ ʠ ʚʝʜʫʪʩʷ ʦʩʥʦʚʥʳʝ ʩʧʦʨʳ ʦ ʪʦʤ, ʭʦʨʦʰʦ ʪʦ ʠʣʠ 

ʠʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠʣʠ ʧʣʦʭʦ. ɽʩʣʠ ʧʨʠʥʷʪʴ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʜʠʘʧʘʟʦʥʘ ʠʜʝʘʣʴʥʳʭ 

ʟʥʘʯʝʥʠʡ, ʪʦ ʩʪʘʥʦʚʠʪʩʷ ʧʦʥʷʪʥʳʤ, ʯʪʦ ʪʘʢʠʝ ʩʧʦʨʳ ʙʝʩʩʤʳʩʣʝʥʥʳ, ʧʦʩʢʦʣʴʢʫ ʚʩʝ ʵʪʠ 

ʩʦʩʪʦʷʥʠʷ ʷʚʣʷʶʪʩʷ ʜʦʧʫʩʪʠʤʳʤʠ. 

ʂʘʢ ʤʦʞʥʦ ʩ ʧʦʤʦʱʴʶ ʥʘʰʝʛʦ ʛʨʘʬʠʢʘ ʦʙʲʷʩʥʠʪʴ ʥʝʢʦʪʦʨʳʝ ʷʚʣʝʥʠʷ 

(ʥʘʧʨʠʤʝʨ, ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ)? 

Å ɺʦʩʧʨʠʷʪʠʝ ʯʝʣʦʚʝʢʦʤ ʣʶʙʦʛʦ ʷʚʣʝʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʦʢʘ ʤʳ 

ʥʘʭʦʜʠʤʩʷ ʥʘ ʚʝʨʰʠʥʝ ʛʨʘʬʠʢʘ, ʚʩʝ ʟʥʘʯʝʥʠʷ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʢʘʢ ʜʦʧʫʩʪʠʤʳʝ ʠ 

ʥʦʨʤʘʣʴʥʳʝ, ʧʦʪʦʤʫ ʯʪʦ ʚʝʨʰʠʥʘ ʜʦʩʪʘʪʦʯʥʦ ʧʣʦʩʢʘʷ ʠ ʧʝʨʝʤʝʱʝʥʠʷ ʚ ʝʝ ʧʨʝʜʝʣʘʭ 

ʥʝ ʜʘʶʪ ʥʘʤ ʩʠʛʥʘʣʘ ʦ ʩʧʫʩʢʝ ʠʣʠ ʧʦʜʲʝʤʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʚ ʧʨʝʜʝʣʘʭ 

ʚʝʨʰʠʥʳ ʥʝ ʟʘʤʝʯʘʶʪʩʷ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʠ ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʠʤ ʦʩʥʦʚʘʥʠʡ 

ʯʫʚʩʪʚʦʚʘʪʴ ʩʚʦʶ ʥʝʧʨʘʚʦʪʫ. ʊʦ ʝʩʪʴ ʵʪʠ ʢʦʣʝʙʘʥʠʷ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʨʳʥʢʦʤ ʢʘʢ 

ʥʦʨʤʘʣʴʥʦʝ ʷʚʣʝʥʠʝ. ɼʚʠʞʝʥʠʝ ʚʧʨʘʚʦ ʠʣʠ ʚʣʝʚʦ ʟʘ ʧʨʝʜʝʣʳ ʚʝʨʰʠʥʳ ʧʦʟʚʦʣʷʝʪ ʟʘ 

ʩʯʝʪ ʚʩʝ ʫʚʝʣʠʯʠʚʘʶʱʝʡʩʷ ʢʨʫʪʠʟʥʳ ʩʧʫʩʢʘ ʥʘʯʠʥʘʪʴ ʯʫʚʩʪʚʦʚʘʪʴ ʦʪʢʣʦʥʝʥʠʝ ʦʪ 

ʦʧʪʠʤʘʣʴʥʦʛʦ ʜʠʘʧʘʟʦʥʘ. ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʚʦʟʤʦʞʥʳ ʜʚʘ ʚʘʨʠʘʥʪʘ. ʃʠʙʦ ʟʘ ʵʪʠʤ 

ʧʦʩʣʝʜʫʝʪ ʢʦʨʨʝʢʮʠʷ, ʠ ʤʳ ʚʝʨʥʝʤʩʷ ʥʘ ʚʝʨʰʠʥʫ, ʣʠʙʦ, ʝʩʣʠ ʵʪʦʪ ʩʧʫʩʢ ʙʫʜʝʪ ʟʘʤʝʯʝʥ 

ʩʣʠʰʢʦʤ ʧʦʟʜʥʦ, ʧʨʦʠʟʦʡʜʝʪ ʨʝʟʢʦʝ ʩʢʘʪʳʚʘʥʠʝ ʚʥʠʟ. 
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Å ʄʘʢʩʠʤʘʣʴʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʚʧʨʘʚʦ ʠʣʠ ʚʣʝʚʦ ʦʜʥʦʟʥʘʯʥʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʩʝʤʠ 

ʢʘʢ ʥʝʥʦʨʤʘʣʴʥʦʝ ʩʦʩʪʦʷʥʠʝ. ʅʦ ʝʩʣʠ ʜʦʣʛʦ ʥʘʭʦʜʠʪʴʩʷ ʚ ʵʪʠʭ ʢʨʠʪʠʯʝʩʢʠʭ ʪʦʯʢʘʭ, 

ʪʦ, ʚ ʩʠʣʫ ʧʦʣʦʛʦʩʪʠ ʛʨʘʬʠʢʘ ʚ ʜʘʥʥʳʭ ʦʙʣʘʩʪʷʭ, ʤʦʞʥʦ ʦʰʠʙʦʯʥʦ ʚʦʩʧʨʠʥʠʤʘʪʴ ʠʭ 

ʟʘ ʚʝʨʰʠʥʫ. ʂʨʦʤʝ ʪʦʛʦ, ʝʩʣʠ ʥʝ ʙʫʜʝʪ ʧʨʝʜʦʪʚʨʘʱʝʥʦ ʩʢʘʪʳʚʘʥʠʝ ʚʥʠʟ, ʪʦ ʧʦʜʲʝʤ 

ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʜʦʣʛʠʤ ʠ ʤʫʯʠʪʝʣʴʥʳʤ. 

ʏʪʦʙʳ ʩʫʤʝʪʴ ʫʜʝʨʞʘʪʴʩʷ ʥʘ ʚʝʨʰʠʥʝ ʠ ʪʦʯʥʦ ʦʧʨʝʜʝʣʷʪʴ ʩʚʦʝ ʪʝʢʫʱʝʝ 

ʧʦʣʦʞʝʥʠʝ, ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʪʦʷʥʥʦ çʨʘʩʢʘʯʠʚʘʪʴʩʷè ʚʜʦʣʴ ʵʪʦʡ ʢʨʠʚʦʡ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʚʳ ʩʪʦʠʪʝ ʚ ʦʜʥʦʡ ʪʦʯʢʝ ʠ ʥʝ ʧʝʨʝʜʚʠʛʘʝʪʝʩʴ, ʪʦ ʚʳ ʥʝ ʩʤʦʞʝʪʝ 

ʫʩʪʘʥʦʚʠʪʴ, ʚ ʢʘʢʦʤ ʤʝʩʪʝ ʢʨʠʚʦʡ ʚʳ ʥʘʭʦʜʠʪʝʩʴ. ʃʠʰʴ ʨʘʩʢʘʯʠʚʘʥʠʝ ʚʜʦʣʴ ʢʨʠʚʦʡ ʠ 

ʩʨʘʚʥʝʥʠʝ ʩʦʩʝʜʥʠʭ ʪʦʯʝʢ ʧʦʟʚʦʣʠʪ ʚʘʤ ʦʧʨʝʜʝʣʠʪʴ ʢʨʘʷ ʚʝʨʰʠʥʳ, ʧʦʩʢʦʣʴʢʫ ʪʦʣʴʢʦ 

ʣʝʚʳʡ ʠ ʧʨʘʚʳʡ ʩʧʫʩʢʠ ʢʨʠʚʦʡ ʤʦʞʥʦ ʧʦʯʫʚʩʪʚʦʚʘʪʴ ʜʦʩʪʘʪʦʯʥʦ ʯʝʪʢʦ ʠʟ-ʟʘ ʠʭ 

ʢʨʫʪʠʟʥʳ. ʇʨʠʯʝʤ, ʝʩʣʠ ʨʘʩʢʘʯʠʚʘʪʴʩʷ ʥʘ ʚʝʨʰʠʥʝ, ʪʦ ʣʝʛʯʝ ʫʜʝʨʞʠʚʘʪʴʩʷ ʚ 

ʦʧʪʠʤʘʣʴʥʦʤ ʜʠʘʧʘʟʦʥʝ ʟʘ ʩʯʝʪ ʤʘʣʳʭ ʘʤʧʣʠʪʫʜ ʨʘʩʢʘʯʠʚʘʥʠʷ, ʪʦʛʜʘ ʢʘʢ ʥʘ 

çʭʚʦʩʪʘʭè ʛʨʘʬʠʢʘ ʪʨʝʙʫʶʪʩʷ ʙʦʣʴʰʠʝ ʘʤʧʣʠʪʫʜʳ ʨʘʩʢʘʯʠʚʘʥʠʷ, ʯʪʦʙʳ ʤʦʞʥʦ ʙʳʣʦ 

ʧʦʯʫʚʩʪʚʦʚʘʪʴ ʥʝʜʦʧʫʩʪʠʤʳʡ ʫʭʦʜ ʠʟ ʦʧʪʠʤʘʣʴʥʦʛʦ ʜʠʘʧʘʟʦʥʘ. ʂ ʪʦʤʫ ʞʝ ʧʦʜʲʝʤ 

ʚʚʝʨʭ ʚʩʝʛʜʘ ʩʣʦʞʥʝʝ, ʯʝʤ ʩʧʫʩʢ ʚʥʠʟ, ʠ ʪʨʝʙʫʝʪ ʙʦʣʴʰʠʭ ʫʩʠʣʠʡ. 

ʕʪʘ ʤʦʜʝʣʴ ʧʦʣʥʦʩʪʴʶ ʩʦʚʧʘʜʘʝʪ ʩ ʞʠʪʝʡʩʢʠʤ ʧʨʠʥʮʠʧʦʤ çʟʦʣʦʪʦʡ ʩʝʨʝʜʠʥʳè. 

ʉ ʧʦʤʦʱʴʶ ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʤʦʞʥʦ ʧʳʪʘʪʴʩʷ ʦʙʲʷʩʥʠʪʴ ʤʥʦʛʠʝ ʷʚʣʝʥʠʷ, ʜʘʞʝ ʪʘʢʠʝ 

ʢʘʢ ʜʦʙʨʦ ʠ ʟʣʦ. 

ɹʦʣʝʝ ʪʦʯʥʦʝ ʩʣʝʜʦʚʘʥʠʝ ʥʘʰʝʡ ʤʦʜʝʣʠ ʜʦʣʞʥʦ ʧʨʦʠʩʭʦʜʠʪʴ ʥʘ ʩʚʦʙʦʜʥʳʭ 

ʨʳʥʢʘʭ, ʛʜʝ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʦʧʨʝʜʝʣʷʶʪʩʷ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʫʯʘʩʪʥʠʢʦʚ, 

ʯʪʦ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʜʘʝʪ ʦʙʲʝʢʪʠʚʥʦʩʪʴ ʨʳʥʢʫ, ʠʙʦ ʥʘ ʪʘʢʦʡ ʨʳʥʦʢ ʥʝ ʤʦʛʫʪ 

ʚʦʣʶʥʪʘʨʠʩʪʩʢʠ ʚʣʠʷʪʴ ʦʪʜʝʣʴʥʳʝ ʠʥʜʠʚʠʜʫʫʤʳ. 

2.7. ʇʣʶʩʳ ʠ ʤʠʥʫʩʳ ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ 

ʂ ʩʦʞʘʣʝʥʠʶ, ʪʝʦʨʠʶ ʩʚʦʙʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ, ʢʦʛʜʘ ʩʯʠʪʘʶʪ, ʯʪʦ ʥʠʢʝʤ ʥʝ 

ʨʝʛʫʣʠʨʫʝʤʳʝ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʠʚʦʜʷʪ ʢ ʨʘʚʥʦʚʝʩʥʦʤʫ ʩʦʩʪʦʷʥʠʶ ʮʝʥ ʠʣʠ, ʧʦ 

ʢʨʘʡʥʝʡ ʤʝʨʝ, ʧʳʪʘʶʪʩʷ ʥʘʡʪʠ ʪʘʢʦʝ ʨʘʚʥʦʚʝʩʠʝ, ʤʦʞʥʦ ʦʩʧʦʨʠʪʴ. ʈʳʥʦʢ, 

ʦʧʨʝʜʝʣʷʝʤʳʡ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʥʝ ʷʚʣʷʝʪʩʷ ʦʙʲʝʢʪʠʚʥʦʡ ʨʝʘʣʴʥʦʩʪʴʶ, 

ʩʫʱʝʩʪʚʫʶʱʝʡ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʯʝʛʦ-ʣʠʙʦ. ʇʨʝʜʧʦʯʪʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʦʢʘʟʳʚʘʶʪ 

ʥʘ ʥʝʛʦ ʩʘʤʦʝ ʘʢʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ (ʩʤ. 2.5). ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʙʦʣʴʰʠʥʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ FOREX ʘʢʪʠʚʥʦ ʧʦʢʫʧʘʶʪ ʢʘʢʫʶ-ʣʠʙʦ ʚʘʣʶʪʫ, ʫʚʝʣʠʯʠʚʘʷ ʥʘ ʥʝʝ ʩʧʨʦʩ, 

ʪʦ ʦʥʘ ʜʦʨʦʞʘʝʪ, ʯʪʦ ʩʪʠʤʫʣʠʨʫʝʪ ʧʦʜʢʣʶʯʝʥʠʝ ʢ ʵʪʦʤʫ ʜʚʠʞʝʥʠʶ ʠ ʜʨʫʛʠʭ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʘ ʵʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʩʠʣʠʚʘʝʪ ʧʦʜʦʨʦʞʘʥʠʝ ʜʘʥʥʦʡ ʚʘʣʶʪʳ. 

ʊʘʢʦʡ ʣʘʚʠʥʦʦʙʨʘʟʥʳʡ ʧʨʦʮʝʩʩ ʤʦʞʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ ʜʘʣʝʢʦ ʟʘ ʪʦʯʢʫ ʦʧʪʠʤʘʣʴʥʦʡ 
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ʮʝʥʳ ʚʘʣʶʪʳ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʥʝ ʨʝʰʘʪ, ʯʪʦ ʚʘʣʶʪʘ ʩʠʣʴʥʦ 

ʧʝʨʝʦʮʝʥʝʥʘ, ʠ ʪʦʛʜʘ ʥʘʯʥʝʪʩʷ ʦʙʨʘʪʥʳʡ ʧʨʦʮʝʩʩ. ʇʦʵʪʦʤʫ ʢ ʨʝʛʫʣʠʨʫʶʱʝʡ ʬʫʥʢʮʠʠ 

ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘʜʦ ʦʪʥʦʩʠʪʴʩʷ ʦʩʪʦʨʦʞʥʦ ʠ ʩ ʠʟʚʝʩʪʥʦʡ ʜʦʣʝʡ ʢʨʠʪʠʮʠʟʤʘ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʦʙʱʝʧʨʠʟʥʘʥʥʦʩʪʴ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʩʪʴ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʘʥʘʣʠʟʫ 

ʨʳʥʢʘ. 

ʇʦʯʝʤʫ ʨʳʥʦʯʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʢʠ ʚʩʝ ʞʝ ʜʦʩʪʘʪʦʯʥʦ ʦʙʲʝʢʪʠʚʥʘ ʠ 

ʵʬʬʝʢʪʠʚʥʘ? 

Å ɺʦ-ʧʝʨʚʳʭ, ʥʘʡʜʝʪʩʷ ʣʠ ʪʘʢʦʡ ʛʝʥʠʡ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʦʡ 

ʪʦʚʘʨ ʚʳʧʫʩʢʘʪʴ, ʩʢʦʣʴʢʦ ʠ ʧʦ ʢʘʢʦʡ ʮʝʥʝ? ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʮʝʥ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩ 

ʧʦʤʦʱʴʶ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʜʝʣʘʝʪ ʵʪʦ ʩ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʴʶ ʫʩʧʝʰʥʦʩʪʠ, 

ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʠ ʙʝʟ ʚʥʝʰʥʝʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ. 

Å ɺʦ-ʚʪʦʨʳʭ, ʢʘʢʦʚʳ ʟʘʪʨʘʪʳ ʦʙʱʝʩʪʚʘ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʮʝʥ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʢʠ? ɼʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʪʨʝʙʫʝʪʩʷ 

ʨʘʟʜʫʪʳʡ ʯʠʥʦʚʥʠʯʠʡ ʘʧʧʘʨʘʪ, ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ, ʢʦʥʪʨʦʣʠʨʫʶʱʠʝ ʦʨʛʘʥʳ ʠ 

ʪ.ʧ. ʉʚʦʙʦʜʥʳʡ ʨʳʥʦʢ ʠ ʢʦʥʢʫʨʝʥʮʠʷ, ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʩʜʝʣʘʶʪ ʚʩʶ ʵʪʫ ʨʘʙʦʪʫ 

ʙʝʟ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʥʘʢʣʘʜʥʳʭ ʨʘʩʭʦʜʦʚ ʩʦ ʩʪʦʨʦʥʳ ʦʙʱʝʩʪʚʘ. 

ʂʦʥʝʯʥʦ, ʥʝ ʩʪʦʠʪ ʚʦʩʧʨʠʥʠʤʘʪʴ ʵʪʠ ʨʘʩʩʫʞʜʝʥʠʷ ʢʘʢ ʧʨʠʟʳʚ ʢ ʧʦʣʥʦʤʫ 

ʩʚʝʨʞʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ɸʙʩʦʣʶʪʥʘʷ 

ʩʚʦʙʦʜʘ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʤʦʞʝʪ ʧʨʠʚʦʜʠʪʴ ʢ ʩʠʣʴʥʳʤ 

ʠʩʢʘʞʝʥʠʷʤ, ʢʘʢ ʚ ʮʝʥʦʚʦʤ, ʪʘʢ ʠ ʚ ʤʦʨʘʣʴʥʦʤ ʧʣʘʥʝ. ʇʦʵʪʦʤʫ ʚʩʝ ʞʝ ʪʨʝʙʫʶʪʩʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʠ ʢʦʨʨʝʢʮʠʷ ʨʳʥʢʘ. ʅʦ ʵʪʦ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʜʦʣʞʥʦ ʙʳʪʴ 

ʮʠʚʠʣʠʟʦʚʘʥʥʳʤ ʷ ʦʩʪʦʨʦʞʥʳʤ. ɺʨʘʯʝʙʥʳʡ ʧʨʠʥʮʠʧ çʅʝ ʥʘʚʨʝʜʠ!è ʧʦʣʝʟʝʥ ʚʝʟʜʝ. 

2.8. ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʠ ʨʠʩʢ 

ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʢʘʢ ʩʧʦʩʦʙ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʟʘ ʩʯʝʪ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ 

ʞʝʣʘʥʠʡ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʝʜʣʦʞʝʥʠʝʤ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ ʪʦʞʝ 

ʨʝʛʫʣʠʨʫʝʪʩʷ ʟʘʢʦʥʦʤ ʢʦʥʢʫʨʝʥʮʠʠ, ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʋʜʘʯʥʦ ʚʳʙʨʘʥʥʦʝ 

ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʤʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʴ ʪʦʚʘʨ ʩ ʥʘʠʤʝʥʴʰʠʤʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠ ʠ ʣʫʯʰʝʛʦ ʢʘʯʝʩʪʚʘ, ʯʝʤ ʜʨʫʛʠʝ, ð ʚʦʪ ʯʪʦ 

ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʜʦʭʦʜ ʠ ʙʳʪʴ ʧʦʙʝʜʠʪʝʣʝʤ ʚ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ. 

ʈʘʩʯʝʪ ʮʝʥʳ ʪʦʚʘʨʘ ʢʘʢ ʢʦʤʧʝʥʩʘʮʠʠ ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʣʶʩ ʧʨʠʙʳʣʴ 

ʜʘʶʪ ʣʠʰʴ ʮʝʣʴ ʜʣʷ ʧʨʦʠʟʚʦʜʠʪʝʣʷ, ʥʦ ʧʦ ʪʘʢʦʡ ʨʘʩʯʝʪʥʦʡ ʮʝʥʝ ʪʦʚʘʨ, ʢʘʢ ʤʳ ʚʠʜʝʣʠ, 

ʤʦʛʫʪ ʠ ʥʝ ʢʫʧʠʪʴ. ʇʦʵʪʦʤʫ ʦʩʥʦʚʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʩʦʩʪʦʠʪ ʥʝ ʪʦʣʴʢʦ ʚ ʪʦʤ, 

ʯʪʦʙʳ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʞʝʣʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʥʦ ʠ ʪʘʢ ʦʨʛʘʥʠʟʦʚʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʯʪʦʙʳ ʢʦʥʢʫʨʝʥʪʥʘʷ ʮʝʥʘ ʧʝʨʝʢʨʳʚʘʣʘ ʝʛʦ ʠʟʜʝʨʞʢʠ ʠ ʧʨʠʥʦʩʠʣʘ ʧʨʠʙʳʣʴ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʣʶʙʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ð ʨʠʩʢʦʚʘʥʥʦʝ ʜʝʣʦ, ʧʦʩʢʦʣʴʢʫ ʥʝʚʝʨʥʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝʫʤʝʥʠʝ ʠʣʠ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʚʳʜʝʨʞʘʪʴ 

ʢʦʥʢʫʨʝʥʮʠʶ ʧʨʠʚʦʜʷʪ ʢ ʙʘʥʢʨʦʪʩʪʚʫ. ʅʦ ʨʳʥʦʢ ʠ ʢʦʥʢʫʨʝʥʮʠʷ, ʨʝʛʫʣʠʨʫʝʤʳʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʷʚʣʷʶʪʩʷ ʧʨʝʢʨʘʩʥʳʤ ʧʦʣʝʤ ʜʣʷ 

ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ. ʆʜʥʘʢʦ ʥʠʢʘʢʦʡ ʨʳʥʦʢ ʥʝ 

ʜʘʝʪ ʥʠʢʘʢʠʭ ʛʘʨʘʥʪʠʡ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ. ɺʦʪ ʧʦʯʝʤʫ ʪʘʢʦʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʣʶʜʝʡ ʙʦʷʪʩʷ ʨʳʥʢʘ. 

ɹʦʣʴʰʝʡ ʯʘʩʪʠ ʯʝʣʦʚʝʯʝʩʪʚʘ ʥʝʦʙʭʦʜʠʤʳ ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴ 

ʙʫʜʫʱʝʛʦ ʨʝʟʫʣʴʪʘʪʘ. ʅʝʠʟʚʝʩʪʥʦʩʪʴ ʠ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʧʫʛʘʶʪ ʣʶʜʝʡ. ʅʘʧʨʠʤʝʨ, 

ʙʦʣʴʰʠʥʩʪʚʦ ʣʶʜʝʡ ʛʦʣʦʩʫʶʪ ʟʘ ʤʠʥʠʤʘʣʴʥʳʡ, ʥʦ ʩʪʘʙʠʣʴʥʳʡ ʜʦʭʦʜ, ʢʦʪʦʨʳʡ ʥʝ 

ʪʨʝʙʫʝʪ ʦʪ ʥʠʭ ʟʥʘʯʠʪʝʣʴʥʳʭ ʫʩʠʣʠʡ ʠ ʦʛʨʘʞʜʘʝʪ ʦʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠ ʨʠʩʢʘ. ʉʨʝʜʠ 

ʪʝʭ ʞʝ, ʢʪʦ ʧʳʪʘʝʪʩʷ ʧʦʡʪʠ ʥʘ ʨʠʩʢ ʨʘʜʠ ʩʘʤʦʨʝʘʣʠʟʘʮʠʠ ʠ/ʠʣʠ ʧʦʣʫʯʝʥʠʷ 
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ʩʫʱʝʩʪʚʝʥʥʦʡ ʧʨʠʙʳʣʠ, ʦʯʝʥʴ ʥʝʤʥʦʛʠʝ ʦʢʘʟʳʚʘʶʪʩʷ ʧʦʙʝʜʠʪʝʣʷʤʠ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ 

ʩʪʘʪʴ ʧʦʙʝʜʠʪʝʣʝʤ, ʥʫʞʥʦ ʧʨʘʚʠʣʴʥʦ ʫʛʘʜʘʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʝʨʥʦ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʫʱʝʩʪʚʫʶʱʠʝ ʨʝʩʫʨʩʳ ʠ ʫʩʣʦʚʠʷ, ʘ ʪʘʢʞʝ ʚʦʚʨʝʤʷ ʚʳʡʪʠ ʠʟ ʙʠʟʥʝʩʘ, 

ʢʦʛʜʘ ʦʥ ʪʝʨʷʝʪ ʩʚʦʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ. ɹʝʟʦʰʠʙʦʯʥʦʩʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʙʫʜʫʱʝʛʦ, ʧʦʠʩʢ ʥʦʚʳʭ ð ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʭ ʚʠʜʦʚ ʙʠʟʥʝʩʘ, ʫʤʝʥʠʝ ʪʦʯʥʦ 

ʦʧʨʝʜʝʣʠʪʴ ʚʨʝʤʷ ʚʭʦʜʘ ʠ ʚʳʭʦʜʘ ʠʟ ʙʠʟʥʝʩʘ ð ʦʩʥʦʚʘ ʫʩʧʝʰʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ. ɺʝʜʝʥʠʝ ʩʘʤʦʛʦ ʙʠʟʥʝʩʘ, ʢʦʛʜʘ ʦʥ ʫʞʝ ʥʘʯʘʪ, ʪʨʝʙʫʝʪ ʙʦʣʴʰʠʭ 

ʫʤʝʥʠʡ, ʟʥʘʥʠʡ ʠ ʩʠʣ. ʂʘʢ ʤʥʦʛʦ ʣʶʜʝʡ, ʜʘʞʝ ʩʘʤʳʭ ʪʘʣʘʥʪʣʠʚʳʭ ʠ ʩʧʦʩʦʙʥʳʭ, ʤʦʛʫʪ 

ʩʦ 100% ʚʝʨʦʷʪʥʦʩʪʴʶ ʨʘʩʩʯʠʪʘʪʴ ʠ ʧʨʝʜʚʠʜʝʪʴ ʚʩʝ ʥʶʘʥʩʳ ʩʚʦʝʛʦ ʙʫʜʫʱʝʛʦ 

ʙʠʟʥʝʩʘ? ʆʜʥʘʢʦ ʪʘʢʘʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʥʝ ʤʝʰʘʝʪ ʪʘʣʘʥʪʣʠʚʳʤ ʙʠʟʥʝʩʤʝʥʘʤ 

ʜʝʣʘʪʴ ʧʨʘʚʠʣʴʥʳʝ ʧʨʦʛʥʦʟʳ, ʨʘʟʚʠʚʘʪʴ ʩʚʦʡ ʙʠʟʥʝʩ, ʘ ʚ ʩʣʫʯʘʝ ʥʝʫʜʘʯʠ ʥʘʭʦʜʠʪʴ 

ʥʦʚʳʝ ʨʝʰʝʥʠʷ ʠ ʥʘʯʠʥʘʪʴ ʠʥʦʛʜʘ ʚʩʝ ʟʘʥʦʚʦ. ʇʨʠ ʵʪʦʤ ʠʭ ʥʝ ʧʫʛʘʝʪ, ʯʪʦ ʤʥʦʛʠʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʧʨʦʠʛʨʳʚʘʶʪ, ʨʘʟʦʨʷʶʪʩʷ ʠ ʫʭʦʜʷʪ ʠʟ ʙʠʟʥʝʩʘ. 

ʇʦʜʯʝʨʢʥʝʤ ʪʘʢʞʝ ʩʦʨʝʚʥʦʚʘʪʝʣʴʥʫʶ ʦʩʥʦʚʫ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʢʦʛʜʘ ʮʝʣʴʶ 

ʙʠʟʥʝʩʘ ʷʚʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʧʨʠʙʳʣʴ, ʥʦ ʠ ʞʝʣʘʥʠʝ ʧʦʙʝʜʠʪʴ ʢʦʥʢʫʨʝʥʪʦʚ, ʜʦʢʘʟʘʪʴ, 

ʯʪʦ çʷ ʤʦʛʫ ʩʜʝʣʘʪʴ ʵʪʦ ʣʫʯʰʝè. ɼʨʫʛʦʡ ʚʘʨʠʘʥʪ ʵʪʦʡ ʩʦʨʝʚʥʦʚʘʪʝʣʴʥʦʡ ʦʩʥʦʚʳ 

ʤʦʞʝʪ ʙʳʪʴ ʩʬʦʨʤʫʣʠʨʦʚʘʥ ʪʘʢ: çʥʝʫʞʝʣʠ ʷ ʥʝ ʩʤʦʛʫ ʩʦʟʜʘʪʴ ʩʚʦʝ ʜʝʣʦ, ʝʩʣʠ ʜʨʫʛʠʝ, 

ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʤʝʥʝʝ ʩʧʦʩʦʙʥʳʝ, ʜʝʣʘʶʪ ʵʪʦè. ʀʪʘʢ, ʜʣʷ ʫʩʧʝʭʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʨʦʤʝ ʫʤʝʥʠʷ ʚʝʩʪʠ ʙʠʟʥʝʩ ʠ ʧʨʝʜʚʠʜʝʪʴ ʧʝʨʩʧʝʢʪʠʚʳ, ʥʝʦʙʭʦʜʠʤ 

ʩʧʦʨʪʠʚʥʳʡ ʜʫʭ ʩ ʜʦʣʝʡ ʘʟʘʨʪʘ, ʘʚʘʥʪʶʨʠʟʤʘ ʠ ʨʠʩʢʦʚʘʥʥʦʩʪʠ. 

2.9. ʉʢʦʨʦʩʪʴ ʨʘʟʚʠʪʠʷ ʨʳʥʢʦʚ 

ʄʳ ʫʞʝ ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʧʨʠʨʦʜʫ ʢʘʢ ʥʘʠʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʫʶ ʤʦʜʝʣʴ ʩʚʦʙʦʜʥʦʛʦ 

ʨʳʥʢʘ. ʅʦ ʚ ʧʨʠʨʦʜʝ ʧʝʨʠʦʜʳ ʨʘʟʚʠʪʠʷ ʜʣʷʪʩʷ ʤʠʣʣʠʦʥʳ ʣʝʪ. ʇʦʵʪʦʤʫ ʵʪʦ ʤʦʜʝʣʴ 

ʩʘʤʦʛʦ ʤʝʜʣʝʥʥʦʛʦ ʠʟ ʚʩʝʭ ʠʟʚʝʩʪʥʳʭ ʨʳʥʢʦʚ. ʇʝʨʠʦʜʳ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ 

ʠʟʤʝʨʷʶʪʩʷ ʫʞʝ ʩʪʦʣʝʪʠʷʤʠ ʠ ʜʝʩʷʪʠʣʝʪʠʷʤʠ. ɺʨʝʤʝʥʥʳʝ ʦʪʨʝʟʢʠ, ʚ ʢʦʪʦʨʳʭ 

ʧʨʦʪʝʢʘʝʪ ʪʦʪ ʠʣʠ ʠʥʦʡ ʙʠʟʥʝʩ, ʠʤʝʶʪ ʝʱʝ ʤʝʥʴʰʫʶ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ. ʊʦ ʝʩʪʴ ʫ 

ʢʘʞʜʦʛʦ ʨʳʥʢʘ ʩʫʱʝʩʪʚʫʶʪ ʩʚʦʠ ʚʨʝʤʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. 

ʂʘʢ ʥʘʤ ʢʘʞʝʪʩʷ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʨʳʥʢʘ 

ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʚʷʟʘʥʘ ʩʦ ʩʢʦʨʦʩʪʴʶ ʵʪʦʛʦ ʨʳʥʢʘ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʨʝʟʫʣʴʪʘʪ 

ʥʝʢʦʪʦʨʦʛʦ ʙʠʟʥʝʩʘ ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʳʤ ʪʦʣʴʢʦ ʯʝʨʝʟ ʧʷʪʴ-ʜʝʩʷʪʴ ʣʝʪ, ʪʦ ʪʘʢʦʡ 

ʙʠʟʥʝʩ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʢʘʢ ʤʝʥʝʝ ʨʠʩʢʦʚʘʥʥʳʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʤ ʙʠʟʥʝʩʦʤ, ʢʦʛʜʘ 

ʨʝʟʫʣʴʪʘʪ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʯʝʨʝʟ ʤʝʩʷʮ, ʜʝʥʴ ʠʣʠ ʯʘʩ. ʇʨʠ ʵʪʦʤ ʥʝʚʘʞʥʦ, ʢʘʢʦʡ ʙʫʜʝʪ 

ʨʝʟʫʣʴʪʘʪ. ɹʘʥʢʨʦʪʩʪʚʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ ʯʝʨʝʟ ʜʝʩʷʪʴ ʣʝʪ ʨʘʙʦʪʳ ʚʳʛʣʷʜʠʪ ʥʝ ʩʪʦʣʴ 

ʧʫʛʘʶʱʝ, ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʦʨʝʥʠʷ ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ. ʆʩʥʦʚʘ ʪʘʢʦʡ 

ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ ʦʮʝʥʢʠ ʣʝʞʠʪ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʥʝ ʚ ʧʨʠʨʦʜʝ ʯʝʣʦʚʝʢʘ, ʘ ʦʙʲʷʩʥʷʝʪʩʷ 

ʩʠʣʦʡ ʧʨʠʚʳʯʢʠ. ʂʦʛʜʘ ʯʝʣʦʚʝʢ ʧʨʠʚʳʢʘʝʪ ʢ ʙʦʣʴʰʦʡ ʩʢʦʨʦʩʪʠ, ʦʥ ʫʞʝ ʥʝ 

ʚʦʩʧʨʠʥʠʤʘʝʪ ʝʝ ʢʘʢ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʫʶ. 

ɼʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʦʜʥʫ ʘʥʘʣʦʛʠʶ. ʇʝʨʝʜʚʠʞʝʥʠʝ ʥʘ ʣʦʰʘʜʷʭ ʧʦʯʪʠ 

ʙʝʟʦʧʘʩʥʦ, ʧʦʩʢʦʣʴʢʫ ʤʘʣʘ ʚʝʨʦʷʪʥʦʩʪʴ ʩʪʦʣʢʥʦʚʝʥʠʡ. ɹʦʣʴʰʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ 

ʦʙʫʩʣʦʚʣʝʥʘ ʝʱʝ ʠ ʥʠʟʢʦʡ ʩʢʦʨʦʩʪʴʶ ʜʚʠʞʝʥʠʷ. ʅʦ ʨʠʩʢ ʚʩʝ ʞʝ ʩʫʱʝʩʪʚʫʝʪ, ʪʘʢ ʢʘʢ 

ʤʦʞʥʦ ʫʧʘʩʪʴ ʩ ʣʦʰʘʜʠ, ʥʦ ʚʝʨʦʷʪʥʦʩʪʴ ʨʘʟʙʠʪʴʩʷ ʥʘʩʤʝʨʪʴ ʤʠʥʠʤʘʣʴʥʘ ʠ ʥʝ 

ʧʨʠʥʠʤʘʝʪʩʷ ʚ ʨʘʩʯʝʪ. ʅʘ ʘʚʪʦʤʦʙʠʣʝ ʝʭʘʪʴ ʙʳʩʪʨʝʝ ʠ ʢʦʤʬʦʨʪʥʝʝ, ʥʦ ʚʝʨʦʷʪʥʦʩʪʴ 

ʨʘʩʩʪʘʪʴʩʷ ʩ ʞʠʟʥʴʶ ʚʳʰʝ. ɺʩʪʘʝʪ ʚʦʧʨʦʩ: ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʝʟʜʘ ʥʘ ʘʚʪʦʤʦʙʠʣʝ ʦʧʘʩʥʝʝ, 

ʤʥʦʛʠʝ ʣʠ ʦʪʢʘʟʳʚʘʶʪʩʷ ʦʪ ʥʝʝ ʚ ʧʦʣʴʟʫ ʣʦʰʘʜʝʡ? ɺ ʦʪʣʠʯʠʝ ʦʪ ʥʘʯʘʣʘ XX ʚ., ʩʝʡʯʘʩ 

ʚʩʝ ʝʟʜʷʪ ʥʘ ʘʚʪʦʤʦʙʠʣʷʭ ʠ ʜʘʞʝ ʣʝʪʘʶʪ ʥʘ ʩʘʤʦʣʝʪʘʭ, ʥʝʩʤʦʪʨʷ ʥʘ ʧʦʚʳʰʝʥʥʳʡ ʨʠʩʢ 

ʘʚʘʨʠʠ ʠʣʠ ʢʘʪʘʩʪʨʦʬʳ. ʊʘʢʞʝ ʦʙʩʪʦʠʪ ʜʝʣʦ ʩ ʙʳʩʪʨʳʤʠ ʠ ʤʝʜʣʝʥʥʳʤʠ ʨʳʥʢʘʤʠ ð 
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ʙʦʣʝʝ ʙʳʩʪʨʳʝ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʢʘʢ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʝ ʨʳʥʢʠ. ʅʘʚʝʨʥʦʝ, 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʩʪʦ ʥʘʫʯʠʪʴʩʷ ʚʦʜʠʪʴ çʘʚʪʦʤʦʙʠʣʴè, ʯʪʦʙʳ ʧʦʥʷʪʴ ʚʩʝ ʝʛʦ ʧʨʝʣʝʩʪʠ ʠ 

ʜʦʩʪʦʠʥʩʪʚʘ. 

2.10. ʌʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʈʘʩʩʤʦʪʨʠʤ ʪʝʧʝʨʴ ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ: ʘʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʪʦʚʘʨʥʳʡ ʨʳʥʦʢ, ʩʧʦʪʦʚʳʡ ʠ ʬʴʶʯʝʨʩʥʳʡ ʚʘʣʶʪʥʳʝ 

ʨʳʥʢʠ, ʦʧʮʠʦʥʳ ʠ ʪ. ʧ. ʇʦʯʝʤʫ-ʪʦ, ʢʦʛʜʘ ʨʝʯʴ ʟʘʭʦʜʠʪ ʦ ʨʘʙʦʪʝ (ʩʧʝʢʫʣʷʮʠʷʭ) ʥʘ ʵʪʠʭ 

ʨʳʥʢʘʭ, ʧʝʨʚʦʝ, ʯʪʦ ʛʦʚʦʨʷʪ ʣʶʜʠ: çʕʪʦ ʨʫʣʝʪʢʘ! ʕʪʦ ʦʯʝʥʴ ʨʠʩʢʦʚʘʥʥʦ!è ʇʨʠʯʝʤ ʦʥʠ 

ʥʝ ʦʪʜʘʶʪ ʩʝʙʝ ʦʪʯʝʪ ʚ ʪʦʤ, ʯʪʦ ʜʘʥʥʳʝ ʨʳʥʢʠ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʯʠʩʪʦʡ ʤʦʜʝʣʴʶ 

ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ ʠ ʢʦʥʢʫʨʝʥʮʠʠ, ʥʘ ʢʦʪʦʨʳʭ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʚʣʘʩʪʚʫʶʪ ʚ 

ʧʦʣʥʦʤ ʦʜʠʥʦʯʝʩʪʚʝ ʙʝʟ ʧʦʤʝʭ ʠ ʦʛʨʘʥʠʯʝʥʠʡ. ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ, ʠʣʣʶʟʠʷ ʤʘʣʦʡ 

ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʦʙʳʯʥʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʙʫʜʴ ʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʣʠ ʪʦʨʛʦʚʣʷ, 

ʧʦʨʦʞʜʝʥʘ ʤʝʜʣʝʥʥʳʤ ʧʨʦʮʝʩʩʦʤ ʧʨʦʪʝʢʘʥʠʷ ʪʘʢʦʛʦ ʙʠʟʥʝʩʘ ʚʦ ʚʨʝʤʝʥʠ. ʅʘ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʪʝʦʨʝʪʠʯʝʩʢʠ ʫʜʚʦʠʪʴ ʩʚʦʡ ʢʘʧʠʪʘʣ ʤʦʞʥʦ ʟʘ ʤʝʩʷʮ, ʟʘ ʩʫʪʢʠ ʠ 

ʜʘʞʝ ʟʘ ʯʘʩʳ, ʥʦ ʟʘ ʵʪʦʪ ʞʝ ʧʝʨʠʦʜ ʝʛʦ ʤʦʞʥʦ ʠ ʧʦʪʝʨʷʪʴ. ʇʨʠ ʦʙʳʯʥʳʭ ʬʦʨʤʘʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʥʘʣʦʛʠʯʥʳʡ ʚʨʝʤʝʥʥʦʡ ʧʨʦʤʝʞʫʪʦʢ 

ʨʘʩʪʷʛʠʚʘʝʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʠʣʠ ʜʘʞʝ ʜʝʩʷʪʢʠ ʣʝʪ. ɽʩʣʠ ʨʘʩʩʤʦʪʨʝʪʴ ʦʙʱʝʝ 

ʢʦʣʠʯʝʩʪʚʦ ʙʘʥʢʨʦʪʩʪʚ ʠ ʥʝʫʜʘʚʰʠʭʩʷ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʦ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʪʘʢʦʝ ʞʝ 

ʩʦʦʪʥʦʰʝʥʠʝ ʧʦʙʝʜʠʪʝʣʝʡ ʠ ʧʦʙʝʞʜʝʥʥʳʭ ʚ ʦʙʳʯʥʦʤ ʙʠʟʥʝʩʝ, ʢʘʢ ʠ ʥʘ ʵʪʠʭ 

ʨʠʩʢʦʚʘʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

ʇʨʠʙʳʣʴʥʳʡ ʙʠʟʥʝʩ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʪʘʢ ʞʝ ʢʘʢ ʠ ʚ ʦʙʳʯʥʦʤ ʙʠʟʥʝʩʝ, 

ʟʘʚʠʩʠʪ ʦʪ ʫʤʝʥʠʷ ʧʨʘʚʠʣʴʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʝ ʙʫʜʫʱʝʝ, ʦʧʨʝʜʝʣʷʪʴ 

ʪʝʢʫʱʠʡ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ, ʧʨʘʚʠʣʴʥʦ ʚʭʦʜʠʪʴ ʠ ʚʳʭʦʜʠʪʴ ʠʟ ʩʜʝʣʦʢ, ʚʦʚʨʝʤʷ 

ʧʝʨʝʢʣʶʯʘʪʴʩʷ ʩ ʦʜʥʦʛʦ ʨʳʥʢʘ ʥʘ ʜʨʫʛʦʡ ʠ ʪ. ʜ. ʊʦʯʥʦ ʪʘʢ ʞʝ, ʢʘʢ ʠ ʚ ʜʨʫʛʦʤ ʙʠʟʥʝʩʝ, 

ʥʝʦʙʭʦʜʠʤʦ ʫʤʝʪʴ ʚʝʨʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʝʩʫʨʩʳ ʠ ʫʤʝʪʴ ʧʦʜʥʠʤʘʪʴʩʷ ʧʦʩʣʝ ʥʝʫʜʘʯ. 

ʊʦʣʴʢʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʙʳʯʥʦʛʦ ʙʠʟʥʝʩʘ ʚʨʝʤʝʥʥʦʡ ʦʪʨʝʟʦʢ ʥʘ ʵʪʠʭ ʨʳʥʢʘʭ ʩʧʨʝʩʩʦʚʘʥ 

ʜʦ ʧʨʝʜʝʣʘ. ʀʪʘʢ, ʨʠʩʢʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʥʘʤ ʢʘʢ ʦʜʠʥ ʠʟ 

ʥʦʨʤʘʣʴʥʳʭ ʮʠʚʠʣʠʟʦʚʘʥʥʳʭ ʚʠʜʦʚ ʙʠʟʥʝʩʘ. ʇʩʠʭʦʣʦʛʠʯʝʩʢʦʝ ʚʦʩʧʨʠʷʪʠʝ ʚʳʩʦʢʦʛʦ 

ʫʨʦʚʥʷ ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʙʫʩʣʦʚʣʝʥʦ ʠʭ 

ʧʦʚʳʰʝʥʥʦʡ ʩʢʦʨʦʩʪʴʶ ʠ ʣʠʢʚʠʜʥʦʩʪʴʶ. 

ɺʪʦʨʘʷ ʧʨʠʯʠʥʘ ʚʦʩʧʨʠʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʢʘʢ ʨʠʩʢʦʚʘʥʥʦʡ ʠʛʨʳ ʚ 

ʨʫʣʝʪʢʫ ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ. ɽʩʣʠ ʚʳ ʚʳʭʦʜʠʪʝ ʥʘ ʥʠʭ ʩ ʞʝʣʘʥʠʝʤ ʧʦʩʪʘʚʠʪʴ ʚʩʝ 

ʩʚʦʠ ʜʝʥʴʛʠ çʥʘ ʟʝʨʦè ʠ ʩʦʨʚʘʪʴ ʢʫʰ, ʪʦ ʚʳ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʧʨʦʩʪʦ ʧʦʪʝʨʷʝʪʝ ʩʚʦʠ 

ʜʝʥʴʛʠ, ʪʘʢ ʞʝ ʢʘʢ ʠ ʚ ʨʫʣʝʪʢʝ. ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʣʫʯʰʝ ʧʦʡʪʠ ʚ ʢʘʟʠʥʦ. 

ʉʦʚʝʨʰʝʥʥʦ ʜʨʫʛʘʷ ʩʠʪʫʘʮʠʷ ʚʦʟʥʠʢʘʝʪ, ʢʦʛʜʘ ʚʳ ʚʳʭʦʜʠʪʝ ʥʘ ʵʪʠ ʨʳʥʢʠ ʩ ʩʝʨʴʝʟʥʦʡ 

ʮʝʣʴʶ. ʊʦʛʜʘ ʚʘʰʘ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ð ʧʨʘʚʠʣʴʥʦ ʚʝʩʪʠ ʜʝʣʘ, ʘ ʥʝ ʧʦʣʫʯʠʪʴ 

ʩʚʝʨʭʧʨʠʙʳʣʴ. ʇʨʠ ʩʦʙʣʶʜʝʥʠʠ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʘʚʠʣ ʠ ʧʨʠ ʫʤʝʥʠʠ ʚʝʩʪʠ ʵʪʦʪ ʙʠʟʥʝʩ 

ʚʳ ʙʫʜʝʪʝ ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʥʝ ʤʝʥʴʰʝ ʧʨʠʙʳʣʠ ʦʪ ʜʨʫʛʠʭ ʚʠʜʦʚ 

ʙʠʟʥʝʩʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʠ ʚ ʣʶʙʦʤ ʜʨʫʛʦʤ ʙʠʟʥʝʩʝ, ʧʨʠ ʨʘʙʦʪʝ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ ʧʦʙʝʜʠʪʝʣʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʤʝʥʠʝʤ ʚʝʩʪʠ ʩʚʦʡ ʙʠʟʥʝʩ ʠ ʧʦʙʝʞʜʘʪʴ ʚ 

ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ. 

ɺʦ ʚʩʝʭ ʥʘʰʠʭ ʨʘʩʩʫʞʜʝʥʠʷʭ ʤʳ ʠʤʝʣʠ ʚ ʚʠʜʫ ʯʝʩʪʥʳʡ ʙʠʟʥʝʩ ʚ 

ʮʠʚʠʣʠʟʦʚʘʥʥʦʡ ʩʪʨʘʥʝ. ʅʝʯʝʩʪʥʳʝ ʩʧʦʩʦʙʳ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʢʘʢ ʛʨʠʤʘʩʳ ʨʳʥʢʘ ʠ 

ʢʦʥʢʫʨʝʥʮʠʠ, ʘ ʪʘʢʞʝ ʙʠʟʥʝʩ ʚ ʫʩʣʦʚʠʷʭ ʧʦʣʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠ ʧʦʣʠʪʠʯʝʩʢʦʡ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʠʣʠ ʥʝʨʘʟʚʠʪʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʤʳ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤ, ʠʙʦ ʘʥʘʣʠʟ ʵʪʠʭ 

ʧʨʦʮʝʩʩʦʚ ʠʥʪʝʨʝʩʝʥ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʪʦʣʴʢʦ ʜʣʷ ʙʦʨʴʙʳ ʩ ʥʠʤʠ. ɺʝʜʝʥʠʝ ʙʠʟʥʝʩʘ 
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ʚ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʝ ʥʘʧʦʤʠʥʘʝʪ ʠʛʨʫ ʚ ʨʫʣʝʪʢʫ, ʯʝʤ ʨʘʙʦʪʘ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

ʈʝʟʢʦ ʥʝʛʘʪʠʚʥʦʝ ʠ ʩʢʝʧʪʠʯʝʩʢʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʩʧʝʢʫʣʷʮʠʷʤ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʯʘʱʝ ʚʩʝʛʦ ʚʳʩʢʘʟʳʚʘʶʪ ʪʝ, ʢʪʦ ʨʝʘʣʴʥʦ ʥʘ ʥʠʭ ʥʝ ʨʘʙʦʪʘʣ. ʊʦ 

ʝʩʪʴ ʥʝʛʘʪʠʚʥʘʷ ʦʮʝʥʢʘ ʦʙʳʯʥʦ ʧʦʜʢʨʝʧʣʷʝʪʩʷ ʯʠʩʪʦ ʪʝʦʨʝʪʠʯʝʩʢʠʤʠ ʨʘʩʩʫʞʜʝʥʠʷʤʠ. 

ʈʝʘʣʴʥʳʝ ʞʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ, ʧʨʠʟʥʘʚʘʷ ʩʣʦʞʥʦʩʪʴ ʪʘʢʦʛʦ ʨʦʜʘ ʙʠʟʥʝʩʘ, ʦʮʝʥʠʚʘʶʪ 

ʝʛʦ ʙʦʣʝʝ ʦʧʪʠʤʠʩʪʠʯʥʦ, ʘ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ, ʫʩʧʝʰʥʦ ʨʘʙʦʪʘʶʱʠʭ ʥʘ 

ʪʘʢʠʭ ʨʳʥʢʘʭ, ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʠ ʜʘʥʥʦʛʦ ʙʠʟʥʝʩʘ. 

ʉʨʘʚʥʠʤ ʜʚʘ ʚʠʜʘ ʙʠʟʥʝʩʘ, ʢʦʛʜʘ ʦʜʠʥ ʙʠʟʥʝʩ ʦʙʣʘʜʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʦʡ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʨʠʥʦʩʠʪʴ ʧʨʠʙʳʣʴ ʚ 100%, ʘ ʜʨʫʛʦʡð 100 000%. ɹʦʣʴʰʘʷ ʧʨʠʙʳʣʴ, 

ʝʩʪʝʩʪʚʝʥʥʦ, ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʠ ʙʦʣʴʰʠʡ ʨʠʩʢ. ʇʦʥʷʪʥʦ, ʯʪʦ ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʧʨʠʙʳʣʴ ʠ 

ʨʝʘʣʴʥʘʷ ð ʩʠʣʴʥʦ ʨʘʟʣʠʯʘʶʱʠʝʩʷ ʧʦʥʷʪʠʷ. ʆʜʥʘʢʦ ʯʝʤ ʙʦʣʴʰʝ ʧʦʪʝʥʮʠʘʣʴʥʘʷ 

ʧʨʠʙʳʣʴ, ʪʝʤ ʚʳʰʝ ʰʘʥʩʳ ʧʦʣʫʯʠʪʴ ʠ ʙʦʣʴʰʫʶ ʨʝʘʣʴʥʫʶ ʧʨʠʙʳʣʴ. ʇʦʵʪʦʤʫ ʣʶʙʦʡ 

ʙʠʟʥʝʩ, ʢʦʪʦʨʳʡ ʪʘʠʪ ʚ ʩʝʙʝ ʥʘʠʙʦʣʴʰʠʝ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ð ʙʦʣʝʝ 

ʧʨʠʚʣʝʢʘʪʝʣʝʥ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ 100% ʧʨʠʙʳʣʠ ʦʪ ʧʝʨʚʦʛʦ ʙʠʟʥʝʩʘ, 

ʥʝʦʙʭʦʜʠʤʦ ʠʟʙʝʞʘʪʴ ʚʩʝʭ ʨʠʩʢʦʚ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ. 

ɺʦ ʚʪʦʨʦʤ ʙʠʟʥʝʩʝ ʜʦʩʪʘʪʦʯʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʦʣʴʢʦ ʦʜʥʫ ʪʳʩʷʯʥʫʶ ʯʘʩʪʴ 

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʪʝ ʞʝ 100% ʧʨʠʙʳʣʠ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ ʤʳ ʭʦʪʠʤ ʦʙʨʘʪʠʪʴ ʚʘʰʝ ʚʥʠʤʘʥʠʝ ʥʘ ʥʝʛʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ 

ʩʣʦʚʫ çʩʧʝʢʫʣʷʮʠʷè. ʕʪʠʤʦʣʦʛʠʷ ʵʪʦʛʦ ʩʣʦʚʘ ʠ ʦʩʥʦʚʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʠʥʦʩʪʨʘʥʥʳʭ 

ʷʟʳʢʘʭ ð ʥʘʙʣʶʜʘʪʴ, ʚʳʩʤʘʪʨʠʚʘʪʴ, ʜʝʣʘʪʴ ʫʤʦʟʨʠʪʝʣʴʥʳʝ ʧʦʩʪʨʦʝʥʠʷ ʙʝʟ 

ʦʙʨʘʱʝʥʠʷ ʢ ʧʨʘʢʪʠʢʝ. ʉʧʝʢʫʣʷʮʠʷ ʢʘʢ ʧʦʢʫʧʢʘ-ʧʨʦʜʘʞʘ ʩ ʮʝʣʴʶ ʠʟʚʣʝʯʝʥʠʷ 

ʧʨʠʙʳʣʠ ð ʵʪʦ ʚʪʦʨʦʝ ʟʥʘʯʝʥʠʝ ʜʘʥʥʦʛʦ ʩʣʦʚʘ. ʈʝʟʢʦ ʥʝʛʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʥʝʤʫ, 

ʚʝʨʦʷʪʥʦ, ʧʦʩʝʷʥʦ ʚ ʥʘʩ ʩʝʤʠʜʝʩʷʪʠʣʝʪʥʠʤ ʧʨʘʚʣʝʥʠʝʤ ʩʦʚʝʪʩʢʦʡ ʚʣʘʩʪʠ. ʉʧʝʢʫʣʷʮʠʷ 

ʧʨʠ ʜʝʬʠʮʠʪʝ ʪʦʚʘʨʘ, ʦʛʨʘʥʠʯʝʥʠʠ ʜʦʩʪʫʧʘ ʢ ʠʤʧʦʨʪʫ ʠ ʪ. ʧ. ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʳʛʣʷʜʠʪ 

ʧʣʦʭʦ, ʪʘʢ ʢʘʢ ʥʝʪ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʯʝʩʪʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. ʅʦ ʚ ʫʩʣʦʚʠʷʭ 

ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ, ʨʘʚʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʯʝʩʪʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʩʧʝʢʫʣʷʮʠʷ ð ʵʪʦ 

ʩʧʦʩʦʙʥʦʩʪʴ ʥʘʡʪʠ ʥʦʚʳʝ ʩʧʦʩʦʙʳ ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʦʧʝʨʝʜʠʪʴ 

ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʚ ʵʪʦʤ ʩʦʨʝʚʥʦʚʘʥʠʠ. 

2.11. ʉʚʷʟʘʥʥʦʩʪʴ ʠ ʚʟʘʠʤʦʚʣʠʷʥʠʝ ʨʘʟʥʳʭ ʨʳʥʢʦʚ 

ʉʦʩʪʦʷʥʠʝ ʦʜʥʦʛʦ ʠʟ ʨʳʥʢʦʚ ʠ ʝʛʦ ʮʝʥʳ ʚʩʝʛʜʘ ʩʚʷʟʘʥʳ ʩ ʩʦʩʪʦʷʥʠʝʤ ʤʥʦʞʝʩʪʚʘ 

ʜʨʫʛʠʭ ʨʳʥʢʦʚ. ʅʝʜʦʩʪʘʪʦʢ ʦʜʥʦʛʦ ʪʦʚʘʨʘ ʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴ ʩʧʨʦʩ ʥʘ ʜʨʫʛʦʡ 

ʘʥʘʣʦʛʠʯʥʳʡ ʪʦʚʘʨ. ʅʘʧʨʠʤʝʨ, ʧʣʦʭʦʡ ʫʨʦʞʘʡ ʢʦʬʝ ʤʦʞʝʪ ʫʚʝʣʠʯʠʪʴ ʩʧʨʦʩ ʥʘ ʯʘʡ. 

ʊʘʢʠʝ ʚʘʞʥʳʝ ʧʨʦʜʫʢʪʳ, ʢʘʢ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ, ʚʣʠʷʶʪ ʩʨʘʟʫ ʥʘ ʤʥʦʛʠʝ ʨʳʥʢʠ. 

ʅʘʧʨʠʤʝʨ, ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʚʩʝ ʦʪʨʘʩʣʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʅʫ 

ʘ ʢʫʨʩ ʚʘʣʶʪʳ ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʝʪ ʥʘ ʚʩʶ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ. ʇʦʵʪʦʤʫ ʯʘʩʪʦ 

ʧʨʦʙʣʝʤʳ ʦʜʥʦʛʦ ʨʳʥʢʘ ʩʢʘʟʳʚʘʶʪʩʷ ʠ ʥʘ ʜʨʫʛʠʭ ʨʳʥʢʘʭ, ʧʦʨʦʞʜʘʷ ʮʝʧʦʯʢʫ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ. ɼʣʷ ʫʩʧʝʰʥʦʛʦ ʚʝʜʝʥʠʷ ʣʶʙʦʛʦ ʙʠʟʥʝʩʘ ʥʝʦʙʭʦʜʠʤʦ ʦʪʩʣʝʞʠʚʘʪʴ ʥʝ 

ʪʦʣɹʢʦ ʪʝ ʨʳʥʢʠ, ʥʘ ʢʦʪʦʨʳʭ ʚʳ ʨʘʙʦʪʘʝʪʝ, ʥʦ ʠ ʩʤʝʞʥʳʝ. ʅʘʧʨʠʤʝʨ, ʜʣʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʚʘʞʥʳ ʢʘʢ ʮʝʥʳ ʥʘ ʢʦʥʝʯʥʳʡ ʧʨʦʜʫʢʪ ʠʭ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʪʘʢ ʠ ʮʝʥʳ ʥʘ 

ʩʳʨʴʝ, ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ, ʚʘʣʶʪʫ ʠ ʪ. ʧ. 

ʅʝʨʘʚʥʦʤʝʨʥʦʩʪʴ ʨʘʟʚʠʪʠʷ ʨʳʥʢʦʚ ʠ ʠʭ ʚʟʘʠʤʦʚʣʠʷʥʠʝ ʦʙʲʷʩʥʷʶʪʩʷ 

ʵʢʦʥʦʤʠʩʪʘʤʠ ʩʫʱʝʩʪʚʦʚʘʥʠʝʤ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʩʦʚʦʢʫʧʥʳʡ ʜʦʭʦʜ ʦʙʱʝʩʪʚʘ. ʀʟ-ʟʘ 

ʵʪʦʛʦ ʩʚʷʟʴ ʨʘʟʣʠʯʥʳʭ ʨʳʥʢʦʚ ʜʚʫʥʘʧʨʘʚʣʝʥʥʘʷ: ʝʩʣʠ ʨʳʥʦʢ ɸ ʚʣʠʷʝʪ ʥʘ ʨʳʥʦʢ ɹ, ʪʦ 

ʪʦʪ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʪʦʞʝ ʚʣʠʷʝʪ ʥʘ ʥʝʛʦ. ɺʦʪ ʧʦʯʝʤʫ ʤʳ ʛʦʚʦʨʠʤ ʥʝ ʦ ʚʣʠʷʥʠʠ, ʘ ʦ 

ʚʟʘʠʤʦʚʣʠʷʥʠʠ ʨʳʥʢʦʚ. 



www.finance-invest.ru 
 

ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ, ʢʦʪʦʨʳʡ ʚʦʟʜʝʡʩʪʚʫʝʪ ʥʘ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʚʩʝʡ ʩʪʨʘʥʳ, 

ʩʚʷʟʘʥ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʧʨʘʢʪʠʯʝʩʢʠ ʩʦ ʚʩʝʤʠ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠ 

ʪʦʚʘʨʥʳʤʠ ʨʳʥʢʘʤʠ. ʇʦʵʪʦʤʫ ʧʨʠ ʘʥʘʣʠʟʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʩʣʝʜʫʝʪ ʩʣʝʜʠʪʴ ʟʘ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ, ʟʘ ʥʝʬʪʴʶ, ʟʘ ʬʦʥʜʦʚʳʤʠ ʠʥʜʝʢʩʘʤʠ, ʟʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ ʠ ʪ. ʜ. 

ɸʥʘʣʠʟ ʨʘʟʣʠʯʥʳʭ ʨʳʥʢʦʚ ʧʦʟʚʦʣʷʝʪ ʪʘʢʞʝ ʥʘʭʦʜʠʪʴ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʝ 

ʩʧʦʩʦʙʳ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ, ʧʦʩʢʦʣʴʢʫ ʨʳʥʢʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʥʝ ʩʦʚʩʝʤ ʩʠʥʭʨʦʥʥʦ. 

ʈʘʟʚʠʪʠʝ ʨʳʥʢʦʚ ʠ ʩʢʦʨʦʩʪʴ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʥʘ ʥʠʭ ʯʘʩʪʦ ʨʘʟʣʠʯʘʶʪʩʷ, ʧʨʠʯʝʤ 

ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦ. ɺ ʨʘʟʣʠʯʥʳʝ ʤʦʤʝʥʪʳ ʚʨʝʤʝʥʠ ʥʘʠʙʦʣʴʰʠʡ ʜʦʭʦʜ ʤʦʛʫʪ 

ʧʨʠʥʦʩʠʪʴ ʪʦ ʦʜʥʠ ʨʳʥʢʠ, ʪʦ ʜʨʫʛʠʝ. ʂʨʦʤʝ ʪʦʛʦ, ʨʘʟʥʳʝ ʩʢʦʨʦʩʪʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʦʚ 

ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʨʠʩʢʠ ʵʘ ʩʯʝʪ ʦʜʥʦʚʨʝʤʝʥʥʦʡ ʨʘʙʦʪʳ ʥʘ 

ʨʘʟʣʠʯʥʳʭ ʨʳʥʢʘʭ, ʪʘʢ ʢʘʢ ʦʜʥʦʟʥʘʯʥʦ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʦʡ ʠʟ ʨʳʥʢʦʚ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ 

ʧʨʠʥʝʩʝʪ ʙʦʣʝʝ ʚʝʩʦʤʫʶ ʧʨʠʙʳʣʴ, ʦʯʝʥʴ ʪʨʫʜʥʦ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʝʩʣʠ ʤʳ ʟʥʘʝʤ, 

ʯʪʦ ʧʘʜʝʥʠʝ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ ʧʨʠʚʦʜʠʪ ʢ ʦʩʣʘʙʣʝʥʠʶ ʚʘʣʶʪʳ, ʪʦ ʦʜʥʦʚʨʝʤʝʥʥʳʝ 

ʩʪʘʚʢʠ ʥʘ ʧʘʜʝʥʠʝ ʠʥʜʝʢʩʘ ʠ ʦʩʣʘʙʣʝʥʠʝ ʚʘʣʶʪʳ ð ʧʣʦʭʦʡ ʩʧʦʩʦʙ ʩʥʠʞʝʥʠʷ ʨʠʩʢʘ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʤʳ ʦʰʠʙʣʠʩʴ ʠ ʠʥʜʝʢʩ ʥʝ ʧʦʥʠʟʠʣʩʷ, ʪʦ ʠ ʚʘʣʶʪʘ, ʩʢʦʨʝʝ ʚʩʝʛʦ, 

ʥʝ ʦʩʣʘʙʥʝʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʧʦʥʝʩʝʤ ʫʙʳʪʢʠ ʧʦ ʦʙʦʠʤ ʩʪʘʚʢʘʤ. ʀʜʝʘʣʴʥʳʡ 

ʩʧʦʩʦʙ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʥʘʰʠʭ ʠʥʚʝʩʪʠʮʠʡ ʩʦʩʪʦʠʪ ʚ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʭ ʩʪʘʚʢʘʭ. 

ʊʦʛʜʘ, ʚ ʩʠʣʫ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʠ ʠʟʤʝʥʝʥʠʡ ʥʘ ʨʘʟʥʳʭ ʨʳʥʢʘʭ, ʧʨʠʙʳʣʴ ʧʦ ʦʜʥʦʡ 

ʩʪʘʚʢʝ ʧʝʨʝʢʨʦʝʪ ʧʦʪʝʨʠ ʧʦ ʜʨʫʛʦʡ. ʅʦ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʝ ʧʦʟʠʮʠʠ ʫʤʝʥʴʰʘʪ ʥʘʰʫ 

ʚʦʟʤʦʞʥʫʶ ʧʨʠʙʳʣʴ. ʊʘʢ ʯʪʦ ʢ ʪʘʢʠʤ ʦʧʝʨʘʮʠʷʤ ʥʫʞʥʦ ʦʪʥʦʩʠʪʴʩʷ ʦʩʪʦʨʦʞʥʦ. 

2.12. ɺʘʣʶʪʥʳʝ ʨʠʩʢʠ 

ʉʪʦʠʤʦʩʪʴ ʣʶʙʦʛʦ ʪʦʚʘʨʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʜʝʥʝʛ. ʇʦʵʪʦʤʫ ʩʪʦʠʤʦʩʪʴ 

ʩʘʤʠʭ ʜʝʥʝʛ ʦʢʘʟʳʚʘʝʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʩʝ ʨʳʥʢʠ. ʅʘʧʨʠʤʝʨ, ʧʨʠ 

ʫʜʦʨʦʞʘʥʠʠ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ ʩʪʦʠʤʦʩʪʴ ʵʢʩʧʦʨʪʠʨʫʝʤʦʛʦ ʪʦʚʘʨʘ, ʚʳʨʘʞʝʥʥʘʷ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʨʘʩʪʝʪ. ʈʦʩʪ ʮʝʥʳ ʥʘ ʵʢʩʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʧʨʠʚʦʜʠʪ ʢ 

ʫʤʝʥʴʰʝʥʠʶ ʠʭ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ. ʇʨʠ ʵʪʦʤ ʵʢʩʧʦʨʪʝʨʳ ʥʝʩʫʪ ʫʙʳʪʢʠ. 

ʅʘʦʙʦʨʦʪ, ʧʨʠ ʫʜʝʰʝʚʣʝʥʠʠ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ ʧʦʪʝʨʠ ʥʝʩʫʪ ʠʤʧʦʨʪʝʨʳ. ɼʘʞʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʢʦʪʦʨʳʝ ʥʝ ʩʚʷʟʘʥʳ ʩ ʵʢʩʧʦʨʪʦʤ-ʠʤʧʦʨʪʦʤ, ʟʘʚʠʩʷʪ ʦʪ ʩʪʦʠʤʦʩʪʠ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʨʠ ʫʜʦʨʦʞʘʥʠʠ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ ʠʤʧʦʨʪʝʨʳ 

ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʙʦʣʝʝ ʥʠʟʢʠʝ ʮʝʥʳ ʥʘ ʚʚʦʟʠʤʳʝ ʪʦʚʘʨʳ ʠ ʵʪʠʤ 

ʜʝʣʘʶʪ ʧʨʦʜʫʢʮʠʶ ʤʝʩʪʥʳʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ. ʇʦʵʪʦʤʫ 

ʦʪʩʣʝʞʠʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʠ ʫʯʝʪ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ 

ʥʝʦʙʭʦʜʠʤʳ ʣʶʙʦʤʫ ʙʠʟʥʝʩʫ. 

ɼʣʷ ʟʘʱʠʪʳ ʦʪ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʟʤʝʥʝʥʠʝʤ ʢʫʨʩʘ ʚʘʣʶʪʳ, 

ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ ʩʧʦʩʦʙʦʚ ʭʝʜʞʠʨʦʚʘʥʠʷ. ʅʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʩʧʦʩʦʙʳ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʚ ʩʣʝʜʫʶʱʝʤ ʨʘʟʜʝʣʝ. ɿʜʝʩʴ ʤʳ ʪʦʣʴʢʦ 

ʦʪʤʝʪʠʤ, ʯʪʦ ʚʩʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ 

ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ, ʚʩʝʛʜʘ ʧʨʠʥʠʤʘʶʪ ʟʘ ʪʦʯʢʫ ʦʪʩʯʝʪʘ ʩʧʦʪʦʚʳʝ ʮʝʥʳ FOREX. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʠ ʩʘʤ FOREX ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ ʧʦʜʯʝʨʢʥʝʤ, ʯʪʦ FOREX ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʠʜʝʘʣʴʥʳʤ ʨʳʥʢʦʤ. 

Å ʕʪʦʪ ʨʳʥʦʢ ʥʠʢʝʤ ʥʝ ʨʝʛʫʣʠʨʫʝʪʩʷ. ʎʝʥʳ ʦʧʨʝʜʝʣʷʶʪʩʷ ʣʠʰʴ ʩʧʨʦʩʦʤ ʠ 

ʧʨʝʜʣʦʞʝʥʠʝʤ. 

Å ɺʩʝʤʠʨʥʦʩʪʴ ʠ ʢʨʫʛʣʦʩʫʪʦʯʥʦʩʪʴ FOREX ʜʝʣʘʶʪ ʝʛʦ ʩʘʤʳʤ ʢʨʫʧʥʳʤ ʧʦ 

ʢʦʣʠʯʝʩʪʚʫ ʫʯʘʩʪʥʠʢʦʚ ʠ ʧʦ ʦʙʲʝʤʘʤ ʩʜʝʣʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʥʢʫʨʝʥʮʠʷ ʟʜʝʩʴ 

ʙʣʠʟʢʘ ʢ ʩʦʚʝʨʰʝʥʥʦʡ. 

ʀʜʝʘʣʴʥʦʩʪʴ FOREX ʢʘʢ ʨʳʥʢʘ ʩ ʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ, ʥʘ ʢʦʪʦʨʦʤ ʮʝʥʳ 
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ʦʧʨʝʜʝʣʷʶʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʩʜʝʣʘʪʴ 

ʩʣʝʜʫʶʱʠʡ ʚʘʞʥʳʡ ʚʳʚʦʜ, ʝʩʣʠ ʫʯʝʩʪʴ ʝʱʝ ʠ ʨʝʬʣʝʢʩʠʚʥʫʶ ʧʨʠʨʦʜʫ ʵʪʦʛʦ ʨʳʥʢʘ 

(ʩʤ. 2.5): ʜʣʷ ʫʩʧʝʰʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ FOREX ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʪʦʣʴʢʦ 

ʦʞʠʜʘʥʠʷ ʫʯʘʩʪʥʠʢʦʚ. ʂʘʢ ʤʳ ʫʚʠʜʠʤ ʚ ʜʘʣʴʥʝʡʰʝʤ, ʚʩʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʘʥʥʦʛʦ ʨʳʥʢʘ ʧʳʪʘʶʪʩʷ ʦʧʨʝʜʝʣʠʪʴ ʠʤʝʥʥʦ ʦʞʠʜʘʥʠʷ ʝʛʦ 

ʫʯʘʩʪʥʠʢʦʚ, ʥʦ ʜʝʣʘʶʪ ʵʪʦ ʩ ʧʦʤʦʱʴʶ ʨʘʟʣʠʯʥʳʭ ʚʪʦʨʦʩʪʝʧʝʥʥʳʭ ʠ ʢʦʩʚʝʥʥʳʭ 

ʧʨʠʟʥʘʢʦʚ. 

 

3. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ 

ʇʦʪʨʝʙʥʦʩʪʴ ʦʙʤʝʥʘ ʦʜʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʥʘ ʜʨʫʛʫʶ ʩʫʱʝʩʪʚʫʝʪ ʫʞʝ 

ʪʳʩʷʯʝʣʝʪʥʷ, ʩ ʪʦʛʦ ʩʘʤʦʛʦ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ ʥʘʨʦʜʳ ʥʘʯʘʣʠ ʪʦʨʛʦʚʘʪʴ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. 

ʂʦʥʝʯʥʦ, ʜʣʷ ʥʘʩʪʦʷʱʝʛʦ ʚʘʣʶʪʥʦʛʦ ʦʙʤʝʥʘ ʥʝʦʙʭʦʜʠʤʦ ʝʱʝ ʠ ʥʘʣʠʯʠʝ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʜʝʥʝʛ. ʊʦʨʛʦʚʝʮ, ʢʦʪʦʨʳʡ ʧʨʠʚʝʟ ʪʦʚʘʨʳ ʚ ʠʥʫʶ ʩʪʨʘʥʫ, ʧʨʦʜʘʝʪ ʠʭ, 

ʧʦʣʫʯʘʷ ʟʘ ʧʨʦʜʫʢʮʠʶ ʤʝʩʪʥʳʝ ʜʝʥʴʛʠ. ʇʨʠ ʚʦʟʚʨʘʱʝʥʠʠ ʜʦʤʦʡ ʝʤʫ ʥʫʞʥʳ ʜʝʥʴʛʠ 

ʩʚʦʝʡ ʩʪʨʘʥʳ, ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦʟʥʠʢʘʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʦʙʤʝʥʘ ʦʜʥʦʡ ʚʘʣʶʪʳ ʥʘ 

ʜʨʫʛʫʶ. ʂʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʠʩʪʦʨʠʠ ʨʳʥʢʘ ʚʘʣʶʪʥʳʭ ʦʙʤʝʥʦʚ ʤʳ ʧʨʠʚʝʜʝʤ ʥʠʞʝ (ʩʤ. 

3.11). 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʦʙʤʝʥʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʦʟʨʦʩʣʘ, ʪʘʢ ʢʘʢ, ʢʨʦʤʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ, ʧʦʷʚʠʣʠʩʴ: 

Å ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʨʘʟʜʝʣʝʥʠʝ ʪʨʫʜʘ, ʢʦʛʜʘ ʧʨʝʜʧʨʠʷʪʠʷ ʦʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ 

ʨʘʩʧʦʣʦʞʝʥʳ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʜʨʫʛʦʛʦ; 

Å ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʪʫʨʠʟʤ; 

Å ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʵʢʦʥʦʤʠʢʫ ʠʣʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ. 

ʄʠʨʦʚʦʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʚ ʥʳʥʝʰʥʝʤ ʝʛʦ ʩʦʩʪʦʷʥʠʠ ʩʣʦʞʠʣʩʷ ʚ 70-ʭ ʛʦʜʘʭ,  

ʢʦʛʜʘ  ʙʳʣʠ  ʦʢʦʥʯʘʪʝʣʴʥʦ  ʚʚʝʜʝʥʳ  ʩʚʦʙʦʜʥʳʝ (çʧʣʘʚʘʶʱʠʝè) ʢʫʨʩʳ ʚʘʣʶʪ, ʧʨʠ 

ʵʪʦʤ ʮʝʥʘ ʦʜʥʦʡ ʚʘʣʶʪʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʨʫʛʦʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʦʣʴʢʦ ʫʯʘʩʪʥʠʢʘʤʠ 

ʨʳʥʢʘ, ʠʩʭʦʜʷ ʠʟ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʊʘʢʘʷ ʩʚʦʙʦʜʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʜʣʷ ʚʘʣʶʪ 

ʦʧʨʘʚʜʳʚʘʝʪʩʷ ʢʣʘʩʩʠʯʝʩʢʦʡ ʠʜʝʝʡ ʦ ʪʦʤ, ʯʪʦ ʥʠʢʝʤ ʥʝ ʢʦʥʪʨʦʣʠʨʫʝʤʳʡ ʨʳʥʦʢ ʩʦ 

ʩʚʦʙʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ ʟʘ ʩʯʝʪ ʙʦʨʴʙʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ 

ʥʘʭʦʜʠʪ ʦʧʪʠʤʘʣʴʥʳʝ ʠ ʨʘʚʥʦʚʝʩʥʳʝ ʮʝʥʳ. ɺ ʧʣʘʥʝ ʩʚʦʙʦʜʳ ʦʪ ʚʥʝʰʥʝʛʦ ʢʦʥʪʨʦʣʷ ʠ 

ʥʘʣʠʯʠʷ ʩʚʦʙʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ FOREX, ʥʘʚʝʨʥʦʝ, ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʩʦʚʝʨʰʝʥʥʳʭ 

ʨʳʥʢʦʚ, ʇʆʉʂʆʃʔʂʋ ʨʘʟʚʠʪʠʝ ʩʨʝʜʩʪʚ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ ʠ ʢʦʤʧʴʶʪʝʨʥʦʡ ʪʝʭʥʠʢʠ 

ʧʦʟʚʦʣʷʝʪ ʪʦʨʛʦʚʘʪʴ ʚʘʣʶʪʦʡ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʠ ʢʨʫʛʣʳʝ ʩʫʪʢʠ. ʇʨʠ ʵʪʦʤ ʚʦʟʥʠʢʘʝʪ 

ʦʱʫʱʝʥʠʝ, ʯʪʦ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʥʘʭʦʜʷʪʩʷ ʢʘʢ ʙʳ ʚ ʦʜʥʦʤ ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʚʩʝʤʠʨʥʦʡ 

ʙʠʨʞʠ: ʦʥʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʠʜʷʪ ʥʘ ʵʢʨʘʥʘʭ ʩʚʦʠʭ ʢʦʤʧʴʶʪʝʨʦʚ ʪʝʢʫʱʠʝ ʮʝʥʳ 

ʩʜʝʣʦʢ, ʘ ʪʘʢʞʝ ʮʝʥʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʩ ʧʦʤʦʱʴʶ ʪʝʭ ʞʝ ʢʦʤʧʴʶʪʝʨʦʚ ʠʣʠ 

ʪʝʣʝʬʦʥʦʚ ʣʝʛʢʦ ʤʦʛʫʪ ʟʘʢʣʶʯʘʪʴ ʩʜʝʣʢʠ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʆʪʩʫʪʩʪʚʠʝ ʚʥʝʰʥʠʭ ʦʨʛʘʥʦʚ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʦʛʨʘʥʠʯʝʥʠʷ, ʢʨʫʛʣʦʩʫʪʦʯʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʚʩʝʤʠʨʥʦʩʪʴ ʠ 

ʙʳʩʪʨʦʪʘ ʧʦʣʫʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʚʨʘʱʘʶʪ ʵʪʦʪ ʨʳʥʦʢ ʚ ʩʘʤʳʡ ʙʦʣʴʰʦʡ 

ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʢʘʢ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʫʯʘʩʪʥʠʢʦʚ, ʪʘʢ ʠ ʧʦ ʦʙʲʝʤʫ ʩʦʚʝʨʰʘʝʤʳʭ 

ʩʜʝʣʦʢ ɺʳʩʦʢʘʷ ʩʢʦʨʦʩʪʴ ʩʦʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʡ ʠ ʙʦʣʴʰʠʝ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʜʝʣʘʶʪ 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʩʘʤʳʤ ʣʠʢʚʠʜʥʳʤ, ʠʙʦ ʩʜʝʣʢʘ ʤʦʞʝʪ ʙʳʪʴ 

ʦʩʫʱʝʩʪʚʣʝʥʘ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʩʝʢʫʥʜ, ʘ ʚʩʷ ʦʧʝʨʘʮʠʷ (ʦʪʢʨʳʪʠʝ ʠ ʟʘʢʨʳʪʠʝ 

ʧʦʟʠʮʠʠ) ʤʦʞʝʪ ʜʣʠʪʴʩʷ ʢʘʢ ʥʝʩʢʦʣʴʢʦ ʩʝʢʫʥʜ, ʪʘʢ ʠ ʥʝʩʢʦʣʴʢʦ ʤʝʩʷʮʝʚ. ʇʦʥʷʪʥʦ, ʯʪʦ 

ʪʘʢʦʡ ʨʳʥʦʢ ʥʘʠʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʝʥ ʜʣʷ ʩʧʝʢʫʣʷʮʠʡ ʥʘ ʠʟʤʝʥʝʥʠʠ ʢʫʨʩʦʚ ʚʘʣʶʪ. 

ʄʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʦʣʴʢʦ ʢʦʥʚʝʨʩʠʦʥʥʳʝ ʦʧʝʨʘʮʠʠ ʪʠʧʘ ʩʧʦʪ ʠ ʥʝ ʙʫʜʝʤ 

ʢʘʩʘʪʴʩʷ ʬʴʶʯʝʨʩʥʳʭ, ʬʦʨʚʘʨʜʥʳʭ, ʦʧʮʠʦʥʥʳʭ ʠ ʜʝʧʦʟʠʪʥʦ-ʢʨʝʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘ 
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ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ. 

ʀʪʘʢ, ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʨʳʥʦʢ ʚʘʣʶʪ: 

Å ʥʝ ʠʤʝʝʪ ʢʦʥʢʨʝʪʥʦʛʦ ʤʝʩʪʘ ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ ð ʦʥʠ ʚʝʜʫʪʩʷ ʧʦ ʚʩʝʤʫ ʤʠʨʫ; 

Å ʥʝ ʠʤʝʝʪ ʢʦʥʢʨʝʪʥʦʛʦ ʚʨʝʤʝʥʠ ʨʘʙʦʪʳ ð ʪʦʨʛʠ ʚʝʜʫʪʩʷ ʢʨʫʛʣʦʩʫʪʦʯʥʦ; 

Å ʥʝ ʠʤʝʝʪ ʚʥʝʰʥʝʛʦ ʨʝʛʫʣʠʨʫʶʱʝʛʦ ʦʨʛʘʥʘ ð ʮʝʥʳ ʦʧʨʝʜʝʣʷʶʪʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ; 

Å ʠʤʝʝʪ ʩʘʤʦʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʥʘʠʙʦʣʴʰʠʝ ʦʙʲʝʤʳ ʦʧʝʨʘʮʠʠ; 

Å ʩʘʤʳʡ ʙʳʩʪʨʳʡ ʠ ʣʠʢʚʠʜʥʳʡ ʨʳʥʦʢ ð ʩʜʝʣʢʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʪʝʯʝʥʠʝ 

ʩʝʢʫʥʜ. 

ɺ ʩʠʣʫ ʚʩʝʭ ʵʪʠʭ ʧʨʠʯʠʥ, FOREX ð ʥʘʠʙʦʣʝʝ çʦʙʲʝʢʪʠʚʥʳʡè ʨʳʥʦʢ, ʠʙʦ 

ʦʪʜʝʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʜʦʣʞʥʳ ʦʧʝʨʠʨʦʚʘʪʴ ʜʝʩʷʪʢʘʤʠ ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ, ʝʩʣʠ ʦʥʠ 

ʞʝʣʘʶʪ ʭʦʪʴ ʢʘʢ-ʪʦ ʩʫʤʝʪʴ ʠʟʤʝʥʠʪʴ ʮʝʥʳ ʥʘ ʵʪʦʤ ʨʳʥʢʝ ʚ ʩʚʦʠʭ ʮʝʣʷʭ. ʇʦʵʪʦʤʫ 

ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʣʥʦʩʪʴʶ ʠʩʢʣʶʯʝʥʳ ʘʚʘʥʪʶʨʠʩʪʩʢʠʝ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʥʝʛʦ ʩʦ ʩʪʦʨʦʥʳ 

ʝʜʠʥʠʯʥʳʭ ʫʯʘʩʪʥʠʢʦʚ. 

ʉʧʝʢʫʣʷʮʠʠ ð ʥʝ ʩʘʤʳʡ ʦʩʥʦʚʥʦʡ ʩʧʦʩʦʙ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʪʦʛʦ ʨʳʥʢʘ. FOREX 

ʥʘʠʙʦʣʝʝ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ ʠ ʨʝʘʣʴʥʦʛʦ 

ʦʙʤʝʥʘ ʚʘʣʶʪ ɹʦʣʝʝ ʪʦʛʦ, ʩʧʦʪʦʚʳʝ ʮʝʥʳ ʚʘʣʶʪ ʷʚʣʷʶʪʩʷ ʦʧʨʝʜʝʣʷʶʱʠʤʠ ʜʣʷ ʪʘʢʠʭ 

ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʢʘʢ ʬʴʶʯʝʨʩʳ, ʦʧʮʠʦʥʳ ʠ 

ʬʦʨʚʘʨʜʥʳʝ ʢʦʥʪʨʘʢʪʳ. ʇʦʵʪʦʤʫ ʫʤʝʥʠʝ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʘʥʥʳʡ ʨʳʥʦʢ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʩʧʦʪʦʚʳʭ ʮʝʥʘʭ ʚʘʣʶʪ ʥʝʦʙʭʦʜʠʤʦ ʧʨʘʢʪʠʯʝʩʢʠ ʜʣʷ 

ʢʘʞʜʦʛʦ ʚʠʜʘ ʙʠʟʥʝʩʘ. 

 

3.1. ʋʯʘʩʪʥʠʢʠ FOREX 

ʋʯʘʩʪʥʠʢʘʤʠ ʵʪʦʛʦ ʨʳʥʢʘ ʷʚʣʷʶʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʢʨʫʧʥʳʝ ʢʦʤʤʝʨʯʝʩʢʠʝ 

ʙʘʥʢʠ, ʯʝʨʝʟ ʢʦʪʦʨʳʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʝ ʦʧʝʨʘʮʠʠ ʧʦ ʫʢʘʟʘʥʠʶ ʵʢʩʧʦʨʪʝʨʦʚ 

ʠ ʠʤʧʦʨʪʝʨʦʚ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʩʪʨʘʭʦʚʳʭ ʠ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ, 

ʭʝʜʞʝʨʦʚ ʠ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʊʘʢʞʝ ʵʪʠ ʙʘʥʢʠ ʧʨʦʚʦʜʷʪ ʦʧʝʨʘʮʠʠ ʠ ʚ ʩʚʦʠʭ 

ʠʥʪʝʨʝʩʘʭ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʧʨʠ ʵʪʦʤ ʫ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ ʦʙʲʝʤʳ 

ʝʞʝʜʥʝʚʥʳʭ ʦʧʝʨʘʮʠʡ ʜʦʩʪʠʛʘʶʪ ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ, ʘ ʫ ʥʝʢʦʪʦʨʳʭ ʙʘʥʢʦʚ ʜʘʞʝ 

ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ ʧʨʠʙʳʣʠ ʦʙʨʘʟʫʝʪʩʷ ʣʠʰʴ ʟʘ ʩʯʝʪ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʚʘʣʶʪʦʡ. 

ʂʨʦʤʝ ʙʘʥʢʦʚ, ʘʢʪʠʚʥʳʤ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ ʚʳʩʪʫʧʘʶʪ ʙʨʦʢʝʨʩʢʠʝ ʜʦʤʘ, 

ʚʳʧʦʣʥʷʶʱʠʝ ʨʦʣʴ ʧʦʩʨʝʜʥʠʢʘ ʤʝʞʜʫ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʙʘʥʢʦʚ, ʬʦʥʜʦʚ, 

ʢʦʤʠʩʩʠʦʥʥʳʭ ʜʦʤʦʚ, ʜʠʣʠʥʛʦʚʳʭ ʮʝʥʪʨʦʚ ʠ ʪ. ʧ. ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʠ ʙʨʦʢʝʨʩʢʠʝ 

ʜʦʤʘ ʥʝ ʪʦʣʴʢʦ ʩʦʚʝʨʰʘʶʪ ʦʧʝʨʘʮʠʠ ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʚʘʣʶʪʳ ʧʦ ʮʝʥʘʤ, ʢʦʪʦʨʳʝ 

ʚʳʩʪʘʚʣʷʶʪ ʜʨʫʛʠʝ ʘʢʪʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ, ʥʦ ʠ ʩʘʤʠ ʧʨʝʜʣʘʛʘʶʪ ʩʚʦʠ ʩʦʙʩʪʚʝʥʥʳʝ 

ʮʝʥʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʥʠ ʘʢʪʠʚʥʦ ʚʣʠʷʶʪ ʥʘ ʧʨʦʮʝʩʩ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠ ʞʠʟʥʴ ʚʩʝʛʦ 

ʨʳʥʢʘ, ʧʦʵʪʦʤʫ ʠʭ ʥʘʟʳʚʘʶʪ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʘʤʠ (market makers). 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʘʢʪʠʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʧʘʩʩʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʥʝ ʤʦʛʫʪ 

ʚʳʩʪʘʚʣʷʪʴ ʩʚʦʠ ʩʦʙʩʪʚʝʥʥʳʝ ʢʦʪʠʨʦʚʢʠ ʠ ʩʦʚʝʨʰʘʶʪ ʢʫʧʣʶ-ʧʨʦʜʘʞʫ ʚʘʣʶʪʳ ʧʦ 

ʮʝʥʘʤ, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʶʪ ʘʢʪʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ. ʇʘʩʩʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

ʧʨʝʩʣʝʜʫʶʪ ʦʙʳʯʥʦ ʩʣʝʜʫʶʱʠʝ ʮʝʣʠ: ʦʧʣʘʪʘ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʭ ʢʦʥʪʨʘʢʪʦʚ, 

ʠʥʦʩʪʨʘʥʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʦʪʢʨʳʪʠʝ ʬʠʣʠʘʣʦʚ ʟʘ ʛʨʘʥʠʮʝʡ ʠʣʠ 

ʩʦʟʜʘʥʠʝ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʪʫʨʠʟʤ, ʩʧʝʢʫʣʷʮʠʷ ʥʘ ʨʘʟʥʠʮʝ ʢʫʨʩʦʚ, 

ʭʝʜʞʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ ʠ ʪ. ʧ. 

ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʩʪʨʘʥ ʚʳʭʦʜʷʪ ʥʘ FOREX, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ ʩ ʮʝʣʴʶ 

ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ, ʘ ʩ ʮʝʣʴʶ ʧʨʦʚʝʨʢʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠʣʠ ʢʦʨʨʝʢʮʠʠ 

ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʪʘʢ ʢʘʢ ʧʦʩʣʝʜʥʠʡ ʦʢʘʟʳʚʘʝʪ 
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ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʪʘʢʞʝ 

ʚʳʭʦʜʷʪ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʯʝʨʝʟ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ. ʍʦʪʷ ʧʨʠʙʳʣʴ ʥʝ ʷʚʣʷʝʪʩʷ 

ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ ʵʪʠʭ ʙʘʥʢʦʚ, ʫʙʳʪʦʯʥʳʝ ʦʧʝʨʘʮʠʠ ʠʭ ʪʦʞʝ ʥʝ ʧʨʠʚʣʝʢʘʶʪ, ʧʦʵʪʦʤʫ 

ʠʥʪʝʨʚʝʥʮʠʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʦʙʳʯʥʦ ʤʘʩʢʠʨʫʶʪʩʷ ʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʯʝʨʝʟ 

ʥʝʩʢʦʣʴʢʦ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʩʨʘʟʫ. ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʨʘʟʥʳʭ ʩʪʨʘʥ ʤʦʛʫʪ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʠ ʩʦʚʤʝʩʪʥʳʝ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʠʥʪʝʨʚʝʥʮʠʠ.   

ɽʩʣʠ ʘʢʪʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʩʦʚʝʨʰʘʶʪ ʦʧʝʨʘʮʠʠ ʩ ʙʦʣʴʰʠʤʠ ʩʫʤʤʘʤʠ ʚ 

ʥʝʩʢʦʣʴʢʦ ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ, ʪʦ ʧʘʩʩʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʤʦʛʫʪ  ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʨʳʯʘʛʦʚʫʶ, ʠʣʠ ʤʘʨʞʠʥʘʣʴʥʫʶ, ʪʦʨʛʦʚʣʶ (ʩʤ. 3.7), ʢʦʛʜʘ ʩ ʧʦʤʦʱʴʶ ʥʝʙʦʣʴʰʦʛʦ 

ʩʪʨʘʭʦʚʦʛʦ ʜʝʧʦʟʠʪʘ ʦʥʠ ʧʦʣʫʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʨʝʤʝʥʥʦ ʦʧʝʨʠʨʦʚʘʪʴ ʢʘʧʠʪʘʣʦʤ, ʚ 

ʩʦʪʥʶ ʨʘʟ ʧʨʝʚʳʰʘʶʱʠʤ ʵʪʦʪ ʜʝʧʦʟʠʪ. ʊʘʢʦʡ ʩʧʦʩʦʙ ʪʦʨʛʦʚʣʠ ʧʦʟʚʦʣʷʝʪ ʧʨʠʥʠʤʘʪʴ 

ʫʯʘʩʪʠʝ ʚ ʨʘʙʦʪʝ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʤʝʣʢʠʤ ʠʥʚʝʩʪʦʨʘʤ ʩ ʥʝʙʦʣʴʰʠʤ ʢʘʧʠʪʘʣʦʤ ʠ ʧʨʠ 

ʵʪʦʤ ʧʦʣʫʯʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʧʨʠʙʳʣʴ. 

ʉʦʩʪʘʚ ʦʩʥʦʚʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʵʪʦʪ ʨʳʥʦʢ 

ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʝʪʩʷ çʩʝʨʴʝʟʥʳʤ ʙʠʟʥʝʩʦʤè ʠ ʜʣʷ ʩʝʨʴʝʟʥʳʭ ʮʝʣʝʡ (ʩʤ. ʨʠʩ. 3.1). ʊʦ 

ʝʩʪʴ ʜʘʣʝʢʦ ʥʝ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʀʉʇʆʃʔɿʋʖʊ FOREX ʚ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʮʝʣʷʭ. ʂʘʢ 

ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ (ʩʤ. 2.12), ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʦʚ ʚʘʣʶʪ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʦʛʨʦʤʥʳʤ 

ʫʙʳʪʢʘʤ ʧʨʠ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʭ ʦʧʝʨʘʮʠʷʭ. ʇʦʧʳʪʢʠ ʟʘʱʠʪʠʪʴʩʷ ʦʪ ʚʘʣʶʪʥʳʭ 

ʨʠʩʢʦʚ ʟʘʩʪʘʚʣʷʶʪ ʵʢʩʧʦʨʪʝʨʦʚ ʠ ʠʤʧʦʨʪʝʨʦʚ ʧʨʠʤʝʥʷʪʴ ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʪʝ ʠʣʠ 

ʠʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ: ʬʦʨʚʘʨʜʥʳʝ ʩʜʝʣʢʠ, ʦʧʮʠʦʥʳ, ʬʴʶʯʝʨʩʳ ʠ ʪ. ʧ. 

ɹʦʣʝʝ ʪʦʛʦ, ʜʘʞʝ ʙʠʟʥʝʩ, ʢʦʪʦʨʳʡ ʥʝ ʩʚʷʟʘʥ ʩ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ, 

ʤʦʞʝʪ ʧʦʥʝʩʪʠ ʧʦʪʝʨʠ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʢʫʨʩʦʚ ʚʘʣʶʪ. ʇʦʵʪʦʤʫ ʠʟʫʯʝʥʠʝ FOREX ð 

ʦʙʷʟʘʪʝʣʴʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʣʶʙʦʛʦ ʫʩʧʝʰʥʦʛʦ ʙʠʟʥʝʩʘ. 

 
3.2. ʂʦʜʳ ʚʘʣʶʪ 

ʇʝʨʝʜ ʪʝʤ ʢʘʢ ʛʦʚʦʨʠʪʴ ʦ ʢʦʪʠʨʦʚʢʘʭ ʚʘʣʶʪ, ʧʨʠʚʝʜʝʤ ʩʪʘʥʜʘʨʪʥʳʝ ʦʙʦʟʥʘʯʝʥʠʷ 

ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʚʘʣʶʪ. ʕʪʠ ʪʨʝʭʙʫʢʚʝʥʥʳʝ ʦʙʦʟʥʘʯʝʥʠʷ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚʦ ʚʩʝʭ 
ʢʦʤʧʴʶʪʝʨʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤʘʭ, ʣʠʪʝʨʘʪʫʨʝ ʠ ʥʦʚʦʩʪʷʭ. 
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ʂʦʜ ʚʘʣʶʪʳ ʅʘʟʚʘʥʠʝ ʚʘʣʶʪʳ ʉʠʥʦʥʠʤʳ 

USD ʜʦʣʣʘʨ ʉʐɸ green back, 

buck DEM (DMK) ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ  

 JPY (YEN) ʷʧʦʥʩʢʘʷ ʠʝʥʘ  

 GBP (STG) ʘʥʛʣʠʡʩʢʠʡ ʬʫʥʪ 

ʩʪʝʨʣʠʥʛʦʚ 

cable, quid 
CHF (SWF,  

SFR) 

ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ swissy 
FRF ʬʨʘʥʮʫʟʩʢʠʡ ʬʨʘʥʢ  

 ECU (XEU) ʕʂʖ  

 ITL (LIT)  ʠʪʘʣʴʷʥʩʢʘʷ ʣʠʨʘ  

 AUD ʘʚʩʪʨʘʣʠʡʩʢʠʡ 

ʜʦʣʣʘʨ 

 

 CAD ʢʘʥʘʜʩʢʠʡ ʜʦʣʣʘʨ  

 RUR ʨʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ  

  

ʄʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʦʣʴʢʦ ʧʷʪʴ ʪʚʝʨʜʳʭ ʚʘʣʶʪ: USD, DEM, JPY, GBP, 

CHF. ʕʪʦ ʦʩʥʦʚʥʳʝ ʤʠʨʦʚʳʝ ʨʝʟʝʨʚʥʳʝ ʚʘʣʶʪʳ, ʧʨʠʯʝʤ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ 

ʷʚʣʷʝʪʩʷ ʛʣʘʚʝʥʩʪʚʫʶʱʠʤ. ʆʙʲʝʤʳ ʪʦʨʛʦʚ ʧʦ ʜʨʫʛʠʤ ʚʘʣʶʪʘʤ ʥʝ ʠʜʫʪ ʥʠ ʚ ʢʘʢʦʝ 

ʩʨʘʚʥʝʥʠʝ ʩ ʦʙʲʝʤʘʤʠ ʪʦʨʛʦʚʣʠ ʧʦ ʵʪʠʤ ʚʘʣʶʪʘʤ (ʩʤ. ʨʠʩ. 3-2). ʂʨʦʤʝ ʪʦʛʦ, 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʤʘʣʝʥʴʢʠʭ ʨʳʥʢʦʚ ʵʢʟʦʪʠʯʝʩʢʠʭ ʚʘʣʶʪ ʙʦʣʝʝ ʩʣʦʞʥʦʝ ʟʘʥʷʪʠʝ, ʪʘʢ 

ʢʘʢ ʚʝʣʠʢ ʵʣʝʤʝʥʪ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦʩʪʠ ʧʦʚʝʜʝʥʠʷ ʧʦʩʣʝʜʥʠʭ ʠ ʚʦʟʤʦʞʥʳ 

ʚʦʣʶʥʪʘʨʠʩʪʩʢʠʝ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʨʳʥʢʠ ʵʪʠʭ ʚʘʣʶʪ ʥʝʙʦʣʴʰʠʤʠ ʢʘʧʠʪʘʣʘʤʠ. 

 

 

3.3. ʂʫʨʩʳ ʚʘʣʶʪ 

ʂʫʨʩ, ʢʦʪʠʨʦʚʢʘ ʠʣʠ ʮʝʥʘ ʚʘʣʶʪʳ ʦʧʨʝʜʝʣʷʝʪʩʷ, ʢʘʢ ʤʳ ʫʞʝ ʦʪʤʝʯʘʣʠ, ʩʘʤʠʤ 

ʨʳʥʢʦʤ ʠ ʚʳʨʘʞʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ ð ʢʦʣʠʯʝʩʪʚʦ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʟʘ ʦʜʥʫ ʝʜʠʥʠʮʫ ʯʫʞʦʡ, ʦʙʨʘʪʥʘʷ ʢʦʪʠʨʦʚʢʘ ʚʳʨʘʞʘʝʪ 

ʢʦʣʠʯʝʩʪʚʦ ʯʫʞʦʡ ʚʘʣʶʪʳ ʟʘ ʝʜʠʥʠʮʫ ʤʝʩʪʥʦʡ. ʂʘʢ ʤʳ ʤʦʞʝʤ ʫʚʠʜʝʪʴ, ʧʦʥʷʪʠʝ 

ʧʨʷʤʦʡ ʠ ʦʙʨʘʪʥʦʡ ʢʦʪʠʨʦʚʢʠ ʩʚʷʟʘʥʦ ʩ ʪʦʯʢʦʡ ʦʪʩʯʝʪʘ. ʅʘʧʨʠʤʝʨ, ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ 

ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ ʢ ʷʧʦʥʩʢʦʡ ʡʝʥʝ ʚ ɻʝʨʤʘʥʠʠ ʙʫʜʝʪ ʦʙʨʘʪʥʦʡ ʢʦʪʠʨʦʚʢʦʡ ʜʣʷ ʗʧʦʥʠʠ. 

ʅʘ FOREX ʢʦʪʠʨʦʚʢʠ ʦʩʥʦʚʥʳʭ ʚʘʣʶʪ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ ʢʦʪʠʨʦʚʢʠ ʚʘʣʶʪ 

ʜʣʷ ʉʐɸ. 

ʇʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ 

GBP = 1.5210 USD ð ʪ. ʝ. ʟʘ ʦʜʠʥ ʘʥʛʣʠʡʩʢʠʡ ʬʫʥʪ ʩʪʝʨʣʠʥʛʦʚ ʜʘʶʪ 1.5210 

ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʜʦʣʣʘʨʘ. 

ʈʠʩ. 3-2. ɼʦʣʠ ʪʚʝʨʜʳʭ ʚʘʣʶʪ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ 

ʦʧʝʨʘʮʠʡ ʥʘ FOREX

JPY

33%

GBP

16%
CHF

10%

DEM

41%
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ʆʙʨʘʪʥʘʷ ʢʦʪʠʨʦʚʢʘ 
USD = 1.5600 DEM ð ʪ. ʝ. ʟʘ ʦʜʠʥ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ ʜʘʶʪ 1.5600 ʥʝʤʝʮʢʦʡ 

ʤʘʨʢʠ. 

USD = 1.2635 CHF ð ʪ.ʝ. ʟʘ ʦʜʠʥ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ ʜʘʶʪ 1.2635 

ʰʚʝʡʮʘʨʩʢʦʛʦ ʬʨʘʥʢʘ. 

USD = 108.55 JʈY ð ʪ. ʝ. ʯʘ ʦʜʠʥ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ ʜʘʶʪ 108.55 ʷʧʦʥʩʢʦʡ 

ʠʝʥʳ. 

ɺʘʣʶʪʘ ʚ ʣʝʚʦʡ ʯʘʩʪʠ ʨʘʚʝʥʩʪʚʘ ʥʘʟʳʚʘʝʪʩʷ ʙʘʟʦʡ ʢʦʪʠʨʦʚʢʠ, ʘ ʚ ʧʨʘʚʦʡ ð 

ʚʘʣʶʪʦʡ ʢʦʪʠʨʦʚʢʠ. ɼʘʥʥʳʝ ʢʫʨʩʦʚʳʝ ʩʦʦʪʥʦʰʝʥʠʷ ʦʙʦʟʥʘʯʘʶʪʩʷ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: STG/USD, USD/DMK, USD/SWF, USD/YEN. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʥʘʢʣʦʥʥʘʷ ʯʝʨʪʘ, 

ʢʦʪʦʨʘʷ ʨʘʟʜʝʣʷʝʪ ʢʦʜʳ ʚʘʣʶʪ, ʥʝ ʷʚʣʷʝʪʩʷ ʟʥʘʢʦʤ ʜʝʣʝʥʠʷ. ɺ ʣʠʪʝʨʘʪʫʨʝ ʠʣʠ 

ʥʦʚʦʩʪʷʭ, ʢʦʛʜʘ ʛʦʚʦʨʷʪ, ʯʪʦ ʧʦʢʫʧʘʶʪ ʢʫʨʩ USD/DMK, ʠʤʝʶʪ ʚ ʚʠʜʫ ʧʦʢʫʧʢʫ 

ʜʦʣʣʘʨʦʚ ʟʘ ʤʘʨʢʠ, ʪ. ʝ. ʧʦʢʫʧʘʶʪ ʜʦʣʣʘʨʳ ʠʣʠ ʧʨʦʜʘʶʪ ʤʘʨʢʠ. ʂʦʛʜʘ ʛʦʚʦʨʷʪ, ʯʪʦ 

ʧʨʦʜʘʶʪ STG/USD, ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʚ ʚʠʜʫ ʧʨʦʜʘʞʫ ʩʪʝʨʣʠʥʛʦʚ ʟʘ ʜʦʣʣʘʨʳ, ʪ. ʝ. 

ʧʨʦʜʘʶʪ ʩʪʝʨʣʠʥʛʠ ʠ ʧʦʢʫʧʘʶʪ ʜʦʣʣʘʨʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʣʶʙʦʛʦ ʢʫʨʩʦʚʦʛʦ 

ʩʦʦʪʥʦʰʝʥʠʷ ʦʧʝʨʘʮʠʷ ʧʦʢʫʧʢʠ-ʧʨʦʜʘʞʠ ʦʪʥʦʩʠʪʩʷ ʢ ʙʘʟʝ ʢʦʪʠʨʦʚʢʠ. ɿʘʤʝʪʠʤ, ʯʪʦ 

ʩʫʱʝʩʪʚʫʝʪ ʧʫʪʘʥʠʮʘ ʤʝʞʜʫ ʦʙʦʟʥʘʯʝʥʠʝʤ ʢʦʪʠʨʦʚʦʢ ʠ çʬʠʟʠʯʝʩʢʦʡè ʨʘʟʤʝʨʥʦʩʪʴʶ. 

ʂʘʢ ʤʳ ʫʚʠʜʠʤ ʚ ʜʘʣʴʥʝʡʰʝʤ, ʯʪʦʙʳ ʚ ʬʦʨʤʫʣʘʭ ʜʣʷ ʨʘʩʯʝʪʦʚ ʧʨʘʚʠʣʴʥʦ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʘʟʤʝʨʥʦʩʪʴ ʚʝʣʠʯʠʥ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʤʝʥʷʪʴ çʬʠʟʠʯʝʩʢʫʶè 

ʨʘʟʤʝʨʥʦʩʪʴ ʢʦʪʠʨʦʚʢʠ (ʩʤ. 3.7.4). 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʷʤʦʡ ʠʣʠ ʦʙʨʘʪʥʦʡ ʢʦʪʠʨʦʚʢʠ ʦʙʳʯʥʦ ʠʤʝʝʪ ʠʩʪʦʨʠʯʝʩʢʦʝ 

ʦʙʦʩʥʦʚʘʥʠʝ, ʘ ʪʘʢʞʝ ʚʳʙʠʨʘʝʪʩʷ ʠʟ ʩʦʦʙʨʘʞʝʥʠʡ ʫʜʦʙʩʪʚʘ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʤʳ ʙʫʜʝʤ 

ʜʣʷ ʢʫʨʩʘ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ ʧʨʠʤʝʥʷʪʴ ʦʙʨʘʪʥʫʶ ʢʦʪʠʨʦʚʢʫ RUR = 0.0001966 USD, ʪʦ 

ʜʣʷ ʦʪʦʙʨʘʞʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʢʦʪʠʨʦʚʢʠ ʥʘ ʦʜʠʥ ʨʫʙʣʴ ʤʳ ʜʦʣʞʥʳ ʙʫʜʝʤ ʙʨʘʪʴ ʩʝʤʴ-

ʚʦʩʝʤʴ ʟʥʘʢʦʚ ʧʦʩʣʝ ʟʘʧʷʪʦʡ ʚʤʝʩʪʦ ʯʝʪʳʨʝʭʟʥʘʯʥʦʛʦ ʦʙʦʟʥʘʯʝʥʠʷ ʧʨʠ ʧʨʷʤʦʡ 

ʢʦʪʠʨʦʚʢʝ USD=5111 RUR. 

ʇʦʩʢʦʣʴʢʫ ʦʩʥʦʚʥʦʡ ʨʝʟʝʨʚʥʦʡ ʤʠʨʦʚʦʡ ʚʘʣʶʪʦʡ ʷʚʣʷʝʪʩʷ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ 

ʠ ʥʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʜʣʷ ʥʘʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʪʚʝʨʜʳʝ ʚʘʣʶʪʳ DMK, YEN, STG, CHF, 

ʤʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʫʨʩʳ ʪʦʣʴʢʦ ʵʪʠʭ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. ʇʨʠ 

ʵʪʦʤ ʜʣʷ ʩʪʝʨʣʠʥʛʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ, ʘ ʜʣʷ ʦʩʪʘʣʴʥʳʭðʦʙʨʘʪʥʘʷ (ʢʘʢ ʚ 

ʉʐɸ). ʆʛʨʘʥʠʯʝʥʠʝ ʥʘʰʝʛʦ ʠʥʪʝʨʝʩʘ ʫʢʘʟʘʥʥʳʤʠ ʚʘʣʶʪʘʤʠ ʦʙʲʷʩʥʷʝʪʩʷ ʪʘʢʞʝ ʠ ʠʭ 

ʦʙʲʝʤʘʤʠ ʥʘ FOREX (ʩʤ. ʨʠʩ. 3-2), 95% ʦʧʝʨʘʮʠʡ ʩʦʚʝʨʰʘʝʪʩʷ ʩ ʚʘʣʶʪʘʤʠ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨ), ʠʟ ʥʠʭ: 41% ʧʨʦʪʠʚ ʤʘʨʢʠ, 33% ʧʨʦʪʠʚ ʠʝʥʳ, 16% ʧʨʦʪʠʚ 

ʩʪʝʨʣʠʥʛʘ, 10% ʧʨʦʪʠʚ ʬʨʘʥʢʘ. ʆʪʩʶʜʘ ʚʠʜʥʦ, ʯʪʦ ʦʩʪʘʣʴʥʳʝ ʦʧʝʨʘʮʠʠ ʥʘ ʚʘʣʶʪʥʦʤ 

ʨʳʥʢʝ ʟʘʥʠʤʘʶʪ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʴʰʝ ʤʝʩʪʘ. 

ʂ ʩʦʞʘʣʝʥʠʶ, ʦʪʩʫʪʩʪʚʠʝ ʝʜʠʥʦʦʙʨʘʟʠʷ ʚ ʢʦʪʠʨʦʚʢʘʭ ʜʦʩʪʘʚʣʷʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ 

ʥʝʫʜʦʙʩʪʚʘ, ʛʘʢ ʢʘʢ ʨʘʩʩʫʞʜʝʥʠʷ ʠ ʦʧʝʨʘʮʠʠ ʩʦ ʩʪʝʨʣʠʥʛʦʤ ʥʫʞʥʦ ʧʨʦʚʦʜʠʪʴ ʚ 

ʟʝʨʢʘʣʴʥʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ, ʯʝʤ ʜʣʷ ʦʩʪʘʣʴʥʳʭ ʚʘʣʶʪ (ʩʤ. ʨʠʩ. 3-3). 

ɼʣʷ ʧʨʷʤʦʡ ʢʦʪʠʨʦʚʢʠ ʫʚʝʣʠʯʝʥʠʝ ʢʫʨʩʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʫʜʦʨʦʞʘʥʠʶ, ʠʣʠ ʫʩʠʣʝʥʠʶ, 

ʚʘʣʶʪʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. ɼʣʷ ʦʙʨʘʪʥʦʡ ʢʦʪʠʨʦʚʢʠ ʫʚʝʣʠʯʝʥʠʝ ʢʫʨʩʘ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʦʩʣʘʙʣʝʥʠʶ, ʠʣʠ ʫʜʝʰʝʚʣʝʥʠʶ, ʚʘʣʶʪʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫ ʩʪʝʨʣʠʥʛʘ ʯʝʤ ʙʦʣʴʰʝ ʢʫʨʩ, ʪʝʤ ʜʦʨʦʞʝ ʩʪʝʨʣʠʥʛ ʠ ʩʣʘʙʝʝ 

ʜʦʣʣʘʨ. ɼʣʷ ʤʘʨʢʠ, ʬʨʘʥʢʘ ʠ ʠʝʥʳ ð ʯʝʤ ʚʳʰʝ ʢʫʨʩ, ʪʝʤ ʩʣʘʙʝʝ ʚʘʣʶʪʘ ʠ ʩʠʣʴʥʝʝ 

ʜʦʣʣʘʨ. ʋʤʝʥʠʝ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʥʘʧʨʘʚʣʝʥʠʷ ʦʩʣʘʙʣʝʥʠʷ ʠ ʫʩʠʣʝʥʠʷ ʚʘʣʶʪ 

ʥʝʦʙʭʦʜʠʤʦ ʜʦʚʝʩʪʠ ʜʦ ʘʚʪʦʤʘʪʠʟʤʘ, ʧʦʉʂʆʃʔʂʋ ʧʨʠ ʨʝʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ, ʦʩʦʙʝʥʥʦ ʥʘ 

ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ, ʠʟ-ʟʘ ʙʦʣʴʰʦʛʦ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʥʘʧʨʷʞʝʥʠʷ ʚʦʟʤʦʞʥʳ ʜʦʩʘʜʥʳʝ 

ʠ ʛʣʫʧʳʝ ʦʰʠʙʢʠ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʝʥʦʪʦʚʦʛʦ ʨʳʥʢʘ, ʥʘ ʨʳʥʢʝ ʚʘʣʶʪʥʳʭ ʬʴʶʯʝʨʩʦʚ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ ʜʣʷ ʚʩʝʭ ʪʚʝʨʜʳʭ ʚʘʣʶʪ. 

ʆʩʥʦʚʥʦʡ ʧʨʠʝʤ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʧʨʠ ʣʶʙʳʭ ʩʧʝʢʫʣʷʮʠʷʭ ð ʢʫʧʠʪʴ 

ʧʦʜʝʰʝʚʣʝ, ʧʨʦʜʘʪʴ ʧʦʜʦʨʦʞʝ. ʇʦʵʪʦʤʫ ʜʣʷ ʩʪʝʨʣʠʥʛʘ ʧʨʠ ʤʝʥʴʰʝʤ ʢʫʨʩʝ ʥʘʜʦ 

ʧʦʢʫʧʘʪʴ ʩʪʝʨʣʠʥʛ ʟʘ ʜʦʣʣʘʨ, ʘ ʧʨʠ ʙʦʣʝʝ ʚʳʩʦʢʦʤ ð ʧʨʦʜʘʚʘʪʴ ɼʣʷ ʤʘʨʢʠ, ʬʨʘʥʢʘ ʠ 

ʡʝʥʳ ʧʨʠ ʙʦʣʝʝ ʚʳʩʦʢʦʤ ʢʫʨʩʝ ʩʣʝʜʫʝʪ ʧʦʢʫʧʘʪʴ ʵʪʠ ʚʘʣʶʪʳ ʟʘ ʜʦʣʣʘʨ, ʘ ʧʨʠ ʙʦʣʝʝ 

ʥʠʟʢʦʤ ð ʧʨʦʜʘʚʘʪʴ. 

ʇʨʠʤʝʨʳ. 

Å ɽʩʣʠ ʚʳ ʧʨʝʜʧʦʣʘʛʘʝʪʝ ʨʦʩʪ ʢʫʨʩʘ ʩʪʝʨʣʠʥʛʘ, ʪʦ ʚʳ ʧʦʢʫʧʘʝʪʝ (buy) ʩʪʝʨʣʠʥʛ ʧʦ 

ʤʝʥʴʰʝʡ ʮʝʥʝ, ʘ ʧʨʦʜʘʝʪʝ (sell) ð ʧʦ ʙʦʣʴʰʝʡ. 

Å ɽʩʣʠ ʚʳ ʧʨʝʜʧʦʣʘʛʘʝʪʝ ʧʦʥʠʞʝʥʠʝ ʢʫʨʩʘ ʩʪʝʨʣʠʥʛʘ, ʪʦ ʚʳ ʧʨʦʜʘʝʪʝ (sell) 

ʩʪʝʨʣʠʥʛ ʧʦ ʚʳʩʦʢʦʡ ʮʝʥʝ, ʘ ʧʦʢʫʧʘʝʪʝ (buy) ð ʧʦ ʥʠʟʢʦʡ. 

Å ɽʩʣʠ ʚʳ ʧʨʝʜʧʦʣʘʛʘʝʪʝ, ʯʪʦ ʢʫʨʩ ʠʝʥʳ ʙʫʜʝʪ ʨʘʩʪʠ, ʪʦ ʚʳ ʧʨʦʜʘʝʪʝ (sell) ʝʝ ʧʨʠ 

ʤʝʥʴʰʝʤ ʢʫʨʩʝ, ʘ ʧʦʢʫʧʘʝʪʝ (buy) ðʧʨʠ ʙʦʣʴʰʝʤ. 

Å ɽʩʣʠ ʚʳ ʧʨʝʜʧʦʣʘʛʘʝʪʝ, ʯʪʦ ʢʫʨʩ ʬʨʘʥʢʘ ʙʫʜʝʪ ʩʥʠʞʘʪʴʩʷ, ʪʦ ʚʳ ʧʦʢʫʧʘʝʪʝ 

(buy) ʬʨʘʥʢ ʧʨʠ ʙʦʣʴʰʝʤ ʢʫʨʩʝ, ʘ ʧʨʦʜʘʝʪʝ (sell) ð ʧʨʠ ʤʝʥʴʰʝʤ. 

ʇʫʥʢʪʦʤ ʥʘʟʳʚʘʝʪʩʷ ʥʘʠʤʝʥʴʰʘʷ ʚʦʟʤʦʞʥʘʷ ʚʝʣʠʯʠʥʘ ʠʟʤʝʥʝʥʠʷ ʢʦʪʠʨʦʚʢʠ 

ʚʘʣʶʪʳ. ɼʣʷ ʩʪʝʨʣʠʥʛʘ, ʤʘʨʢʠ ʠ ʬʨʘʥʢʘ  ʧʫʥʢʪ ʨʘʚʝʥ 0.0001, ʘ ʜʣʷ ʡʝʥʳ ð 0.01. 

ɹʦʣʴʰʦʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ ʚ ʜʦʣʣʘʨʘʭ. ɿʥʘʥʠʝ ʵʪʦʡ ʚʝʣʠʯʠʥʳ 

ʧʦʤʦʛʘʝʪ ʙʳʩʪʨʦ (ʫʩʪʥʳʡ ʩʯʝʪ) ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʫʶ ʤʳ ʧʦʣʫʯʘʝʤ ʧʨʠʙʳʣʴ ʠʣʠ ʢʘʢʦʚʳ 

ʥʘʰʠ ʧʦʪʝʨʠ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʢʫʨʩʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʫʥʢʪʦʚ. ʂʘʢ 

ʧʦʜʩʯʠʪʳʚʘʪʴ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʛʦ ʧʫʥʢʪʘ, ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʥʠʞʝ (ʩʤ. 3.7.4), ʢʦʛʜʘ 

ʥʘʫʯʠʤʩʷ ʚʳʯʠʩʣʷʪʴ ʧʨʠʙʳʣʠ ʠ ʧʦʪʝʨʠ. 

3.4. ʂʨʦʩʩ-ʢʫʨʩʳ 

ʆʧʝʨʘʮʠʠ ʩ ʚʘʣʶʪʘʤʠ ʥʘ FOREX ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʧʨʦʪʠʚ ʜʦʣʣʘʨʘ. 

ʄʦʞʥʦ ʪʘʢʞʝ ʧʨʦʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʧʦ ʤʘʨʢʝ ʧʨʦʪʠʚ ʩʪʝʨʣʠʥʛʘ, ʠʝʥʝ ʧʨʦʪʠʚ 

ʘʚʩʪʨʘʣʠʡʩʢʦʛʦ ʜʦʣʣʘʨʘ ʠ ʪ. ʜ. ʊʘʢʠʝ ʢʫʨʩʳ ʚʘʣʶʪ ʥʘʟʳʚʘʶʪʩʷ ʢʨʦʩʩ-ʢʫʨʩʘʤʠ. ʊʦ ʝʩʪʴ 

ʢʨʦʩʩ-ʢʫʨʩ ð ʵʪʦ ʢʫʨʩ ʦʙʤʝʥʘ ʤʝʞʜʫ ʚʘʣʶʪʘʤʠ, ʠʩʢʣʶʯʘʷ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ. 

ɸʢʪʠʚʥʦʩʪʴ ʪʦʨʛʦʚʣʠ ʢʨʦʩʩ-ʢʫʨʩʘʤʠ ʦʢʘʟʳʚʘʝʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʚʣʠʷʥʠʝ ʠ ʥʘ ʦʩʥʦʚʥʳʝ 

ʢʫʨʩʳ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ, ʠ ʥʘʦʙʦʨʦʪ. ɸʥʘʣʠʟ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʢʨʦʩʩ-

ʢʫʨʩʦʚ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʥʝʪʚʝʨʜʳʭ ʚʘʣʶʪ, ʩʚʷʟʘʥʳ ʩ ʙʦʣʴʰʠʤʠ ʩʣʦʞʥʦʩʪʷʤʠ, ʧʦʩʢʦʣʴʢʫ 
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ʨʳʥʢʠ ʵʪʠʭ ʚʘʣʶʪ ʠ ʦʙʲʝʤʳ ʩʜʝʣʦʢ ʩʪʦʣʴ ʥʝʟʥʘʯʠʪʝʣʴʥʳ, ʯʪʦ ʯʘʩʪʦ ʧʦʜʚʝʨʞʝʥʳ 

ʩʠʣʴʥʳʤ ʩʧʝʢʫʣʷʪʠʚʥʳʤ ʢʦʣʝʙʘʥʠʷʤ ʧʦ ʠʥʠʮʠʘʪʠʚʝ ʦʪʜʝʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ. 

ʅʝʦʙʭʦʜʠʤʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʢʨʦʩʩ-ʢʫʨʩʳ ʚʘʣʶʪ ð ʵʪʦ ʚʪʦʨʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ. 

ʆʥʠ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʯʝʨʝʟ ʦʩʥʦʚʥʳʝ ʢʫʨʩʳ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. ʊʦ ʝʩʪʴ 

ʢʨʦʩʩ-ʢʫʨʩ ʤʘʨʢʠ ʢ ʠʝʥʝ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ, ʠʩʭʦʜʷ ʠʟ ʪʝʢʫʱʠʭ ʢʫʨʩʦʚ ʤʘʨʢʠ ʠ ʠʝʥʳ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. ʆʜʥʘʢʦ ʘʥʘʣʠʟ ʢʨʦʩʩ-ʢʫʨʩʦʚ ʧʦʤʦʛʘʝʪ ʚʳʷʚʠʪʴ ʨʘʟʣʠʯʥʳʝ 

ʩʢʦʨʦʩʪʠ ʠʟʤʝʥʝʥʠʷ ʦʩʥʦʚʥʳʭ ʢʫʨʩʦʚ ʚʘʣʶʪ. ʅʘʧʨʠʤʝʨ, ʧʨʠ ʦʙʱʝʤ ʫʜʦʨʦʞʘʥʠʠ 

ʜʦʣʣʘʨʘ ʤʘʨʢʘ ʠ ʠʝʥʘ ʤʦʛʫʪ ʩʣʘʙʝʪʴ ʩ ʨʘʟʥʳʤʠ ʩʢʦʨʦʩʪʷʤʠ. ʋʚʠʜʝʪʴ ʨʘʟʥʠʮʫ 

ʩʢʦʨʦʩʪʝʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʥʘʙʣʶʜʝʥʠʷ ʟʘ ʦʩʥʦʚʥʳʤʠ ʢʫʨʩʘʤʠ ʵʪʠʭ ʚʘʣʶʪ ʪʨʫʜʥʦ, ʘ 

ʘʥʘʣʠʟ ʢʨʦʩʩ-ʢʫʨʩʘ ʧʦʟʚʦʣʷʝʪ ʜʦʩʪʘʪʦʯʥʦ ʣʝʛʢʦ ʝʝ ʨʘʟʛʣʷʜʝʪʴ. 

ɸʥʘʣʠʟ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʢʨʦʩʩ-ʢʫʨʩʦʚ ʚʘʣʶʪ ʥʠʯʝʤ ʥʝ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʘʥʘʣʠʟʘ 

ʦʩʥʦʚʥʳʭ ʢʫʨʩʦʚ. ʅʘʧʨʠʤʝʨ, ʥʘ ʨʠʩʫʥʢʝ ʢʨʦʩʩ-ʢʫʨʩʘ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ ʢ ʷʧʦʥʩʢʦʡ ʠʝʥʝ 

(ʩʤ. ʨʠʩ. 3-4) ʤʳ ʚʠʜʠʤ, ʢʘʢ ʦʧʨʝʜʝʣʠʪʴ, ʚ ʢʘʢʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʧʨʦʠʩʭʦʜʠʪ 

ʫʜʦʨʦʞʘʥʠʝ ʠʣʠ ʫʜʝʰʝʚʣʝʥʠʝ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʜʨʫʛ ʢ ʜʨʫʛʫ. 

 
ɸʢʪʠʚʥʘʷ ʪʦʨʛʦʚʣʷ ʢʨʦʩʩ-ʢʫʨʩʘʤʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʪʦʞʝ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ 

ʦʩʥʦʚʥʳʝ ʢʫʨʩʳ ʚʘʣʶʪ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ ʘʢʪʠʚʥʦ ʧʦʢʫʧʘʝʪʩʷ ʧʨʦʪʠʚ 

ʬʨʘʥʮʫʟʩʢʦʛʦ ʬʨʘʥʢʘ, ʠʪʘʣʴʷʥʩʢʦʡ ʣʠʨʳ ʠ ʠʩʧʘʥʩʢʠʭ ʧʝʩʝʪ, ʪʦ ʫʚʝʣʠʯʝʥʠʝ ʩʧʨʦʩʘ ʥʘ 

ʤʘʨʢʫ ʧʨʠʚʝʜʝʪ ʠ ʢ ʝʝ ʫʜʦʨʦʞʘʥʠʶ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. ʆʜʥʘʢʦ ʩʢʦʨʦʩʪʴ ʠ ʩʠʣʘ 

ʫʜʦʨʦʞʘʥʠʷ ʤʘʨʢʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʘʟʥʳʤ ʚʘʣʶʪʘʤ ʤʦʞʝʪ ʦʪʣʠʯʘʪʴʩʷ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟ ʢʨʦʩʩ-ʢʫʨʩʦʚ ʠʤʝʝʪ ʥʝʤʘʣʦʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ 

ʦʩʥʦʚʥʳʭ ʢʫʨʩʦʚ ʚʘʣʶʪ. 

ʅʘ FOREX ʙʦʣʴʰʫʶ ʟʥʘʯʠʤʦʩʪʴ ʠ ʥʘʠʙʦʣʴʰʠʝ ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʠʤʝʶʪ 

ʩʣʝʜʫʶʱʠʝ ʢʨʦʩʩ-ʢʫʨʩʳ ʤʝʞʜʫ ʦʩʥʦʚʥʳʤʠ ʪʚʝʨʜʳʤʠ ʚʘʣʶʪʘʤʠ: DEM/JPY, 

DEM/CHF, STG/DEM. ʀʥʦʛʜʘ ʘʢʪʠʚʥʦʩʪʴ ʥʘʙʣʶʜʘʝʪʩʷ ʠ ʧʨʠ ʪʦʨʛʦʚʣʝ ʢʨʦʩʩ-ʢʫʨʩʘʤʠ 

STG/JPY ʠ CHF/JPY. 

ɼʘʞʝ ʢʦʛʜʘ ʚʳ ʥʝ ʠʤʝʝʪʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʦʜʠʪʴ ʦʧʝʨʘʮʠʠ ʩ ʢʨʦʩʩ-ʢʫʨʩʘʤʠ, ʚʳ 

ʤʦʞʝʪʝ ʩʦʚʝʨʰʠʪʴ ʵʪʠ ʦʧʝʨʘʮʠʠ ʩ ʧʦʤʦʱʴʶ ʦʩʥʦʚʥʳʭ ʢʫʨʩʦʚ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʜʦʣʣʘʨʫ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʚʳ ʚʠʜʠʪʝ, ʯʪʦ ʢʨʦʩʩ-ʢʫʨʩ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ ʢ ʡʝʥʝ DEM/JPY 

ʨʘʩʪʝʪ, ʪʦ ʵʪʦ ʦʟʥʘʯʘʝʪ ʦʩʣʘʙʣʝʥʠʝ ʡʝʥʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʤʘʨʢʝ. ʇʨʠ ʵʪʦʤ 

ʥʝʦʙʭʦʜʠʤʦ ʧʦʢʫʧʘʪʴ ʥʝʤʝʮʢʫʶ ʤʘʨʢʫ, ʯʪʦʙʳ ʟʘʪʝʤ ʧʨʦʜʘʪʴ ʝʝ ʙʦʣʝʝ ʜʦʨʦʛʦʡ, ʠʣʠ 

ʧʨʦʜʘʚʘʪʴ ʷʧʦʥʩʢʠʝ ʠʝʥʳ, ʯʪʦʙʳ ʧʦʪʦʤ ʢʫʧʠʪʴ ʠʭ ʜʝʰʝʚʣʝ. ʅʦ ʪʘʢʠʝ ʞʝ ʦʧʝʨʘʮʠʠ 

ʤʦʞʥʦ ʩʦʚʝʨʰʠʪʴ ʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ: ʦʜʥʦʚʨʝʤʝʥʥʦ ʢʫʧʠʪʴ ʤʘʨʢʫ ʠ ʧʨʦʜʘʪʴ 

ʠʝʥʫ. ɼʘʞʝ ʝʩʣʠ ʚʳ ʧʦ ʦʜʥʦʡ ʚʘʣʶʪʝ ʧʦʥʝʩʝʪʝ ʧʦʪʝʨʠ, ʪʦ ʧʨʠʙʳʣʠ ʧʦ ʜʨʫʛʦʡ ʚʘʣʶʪʝ 

ʧʝʨʝʢʨʦʶʪ ʵʪʠ ʧʦʪʝʨʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʨʦʩʩ-ʢʫʨʩʥʳʤ ʩʦʦʪʥʦʰʝʥʠʝʤ. ɺ ʨʘʟʜʝʣʝ, 

ʧʦʩʚʷʱʝʥʥʦʤ ʧʨʘʢʪʠʢʝ ʪʦʨʛʦʚʣʠ ʥʘ FOREX, ʤʳ ʧʨʠʚʝʜʝʤ ʧʨʠʤʝʨ, ʢʦʛʜʘ ʚ ʧʦʜʦʙʥʦʡ 

ʩʠʪʫʘʮʠʠ ʚʦʟʤʦʞʥʦ ʇʆʃʋʏʀʊʔ ʧʨʠʙʳʣʴ ʩʨʘʟʫ ʧʦ ʦʙʝʠʤ ʧʦʟʠʮʠʷʤ (ʩʤ. 9.4.3). 

ɺ ʟʘʢʣʶʯʝʥʠʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʵʢʟʦʪʠʯʝʩʢʠʝ ʚʘʣʶʪʳ ʤʦʛʫʪ 

ʚʦʦʙʱʝ ʥʝ ʠʤʝʪʴ ʢʨʦʩʩ-ʢʫʨʩʘ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʠ ʪʦʨʛʫʶʪʩʷ ʪʦʣʴʢʦ ʯʝʨʝʟ ʜʦʣʣʘʨ. 



www.finance-invest.ru 
 

3.5. ʉʧʦʪʦʚʳʡ ʨʳʥʦʢ 

FOREX ʷʚʣʷʝʪʩʷ ʩʧʦʪʦʚʳʤ ʨʳʥʢʦʤ, ʯʪʦ ʦʟʥʘʯʘʝʪ ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʦʢ (ʦʙʤʝʥ 

ʚʘʣʶʪʳ) ʧʦ ʪʝʢʫʱʝʡ ʨʳʥʦʯʥʦʡ ʮʝʥʝ. ʇʨʠ ʵʪʦʤ ʚʦʟʤʦʞʝʥ ʢʘʢ ʚʘʨʠʘʥʪ ʨʝʘʣʴʥʦʡ 

ʧʦʩʪʘʚʢʠ ʚʘʣʶʪʳ (ʩʪʘʥʜʘʨʪʥʦ ð ʥʘ ʚʪʦʨʦʡ ʨʘʙʦʯʠʡ ʜʝʥʴ ʧʦʩʣʝ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ), 

ʪʘʢ ʠ ʚʘʨʠʘʥʪ ʙʝʟ ʨʝʘʣʴʥʦʡ ʝʝ ʧʦʩʪʘʚʢʠ ʧʨʠ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ. ɺ ʦʪʣʠʯʠʝ ʦʪ 

ʢʨʝʜʠʪʥʦ-ʜʝʧʦʟʠʪʥʳʭ ʦʧʝʨʘʮʠʡ, ʬʴʶʯʝʨʩʦʚ, ʬʦʨʚʘʨʜʦʚ ʠ ʦʧʮʠʦʥʦʚ, ʢʦʛʜʘ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʝ ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ ʤʝʞʜʫ ʥʘʯʘʣʦʤ ʦʧʝʨʘʮʠʠ ʠ ʝʝ 

ʦʢʦʥʯʘʥʠʝʤ, ʩʧʦʪʦʚʳʡ ʨʳʥʦʢ ʧʦʟʚʦʣʷʝʪ ʧʨʦʠʟʚʦʜʠʪʴ ʙʦʣʝʝ ʙʳʩʪʨʳʝ ʦʧʝʨʘʮʠʠ. 

ʆʧʮʠʦʥʳ, ʬʦʨʚʘʨʜʥʳʝ ʠ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʚʩʝʛʜʘ ʧʨʠʚʷʟʘʥʳ ʢ ʮʝʥʘʤ ʥʘ 

ʩʧʦʪʦʚʦʤ ʨʳʥʢʝ (ʩʤ. 3.10.3). ʊʝʢʫʱʘʷ ʩʧʦʪ-ʮʝʥʘ ʚʘʣʶʪʳ ð ʵʪʦ ʦʩʥʦʚʥʦʡ ʦʨʠʝʥʪʠʨ 

ʜʣʷ ʚʩʝʭ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ. ʇʦʵʪʦʤʫ ʫʤʝʥʠʝ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʜʘʥʥʳʡ ʨʳʥʦʢ ʜʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩ ʙʦʣʴʰʝʡ ʣʝʛʢʦʩʪʴʶ ʨʘʙʦʪʘʪʴ ʠ ʩ ʜʨʫʛʠʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚʘʣʶʪʥʦʛʦ 

ʨʳʥʢʘ. 

3.6. ʈʝʞʠʤ ʨʘʙʦʪʳ FOREX 

ʅʝʩʤʦʪʨʷ ʥʘ ʢʨʫʛʣʦʩʫʪʦʯʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦʛʦ 

ʨʳʥʢʘ, ʩʫʱʝʩʪʚʫʶʪ ʚʨʝʤʝʥʥʳʝ ʧʝʨʠʦʜʳ ʚ ʪʝʯʝʥʠʝ ʩʫʪʦʢ, ʢʦʛʜʘ ʥʘ ʥʝʤ ʛʦʩʧʦʜʩʪʚʫʝʪ 

ʪʦʪ ʠʣʠ ʠʥʦʡ ʤʦʱʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ʊʘʢʞʝ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʥʝʜʝʣʴʥʳʝ ʠ 

ʤʝʩʷʯʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʨʘʙʦʪʳ FOREX. 

ʅʘʯʠʥʘʝʪʩʷ ʜʝʥʴ ʩ ʚʦʩʪʦʢʘ, ʢʦʛʜʘ ʦʪʢʨʳʚʘʝʪʩʷ ʊʦʢʠʦ. ɺ ʵʪʦ ʞʝ ʚʨʝʤʷ ʨʘʙʦʪʘʝʪ 

ʚʝʩʴ ʘʟʠʘʪʩʢʠʡ ʨʝʛʠʦʥ: ʉʠʥʛʘʧʫʨ, ɻʦʥʢʦʥʛ, ɸʚʩʪʨʘʣʠʷ ʠ ʅʦʚʘʷ ɿʝʣʘʥʜʠʷ, ʠ ʠʤʝʥʥʦ 

ʙʘʥʢʠ ʵʪʠʭ ʩʪʨʘʥ ʚʝʜʫʪ ʥʘʠʙʦʣʝʝ ʘʢʪʠʚʥʳʝ ʦʧʝʨʘʮʠʠ ʥʘ FOREX. ɿʘʪʝʤ ʦʪʢʨʳʚʘʶʪʩʷ 

ʝʚʨʦʧʝʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʠ ʟʘʢʘʥʯʠʚʘʝʪ ʜʝʥʴ ɸʤʝʨʠʢʘ. ʂʘʞʜʳʡ ʠʟ ʜʘʥʥʳʭ 

ʧʝʨʠʦʜʦʚ ʠʤʝʝʪ ʩʚʦʶ ʩʧʝʮʠʬʠʢʫ ʠ ʚʣʠʷʥʠʝ ʥʘ ʨʳʥʦʢ. ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʫʩʣʦʚʥʦʩʪʴ 

ʪʘʢʦʛʦ ʜʝʣʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ, ʥʘʧʨʠʤʝʨ, ʫ ʘʤʝʨʠʢʘʥʩʢʠʭ ʙʘʥʢʦʚ ʝʩʪʴ ʩʚʦʠ ʬʠʣʠʘʣʳ ʚ 

ʗʧʦʥʠʠ (ʠ ʥʘʦʙʦʨʦʪ), ʧʦʵʪʦʤʫ ʦʥʠ ʤʦʛʫʪ ʘʢʪʠʚʥʦ ʪʦʨʛʦʚʘʪʴ ʚʘʣʶʪʦʡ ʚ ʧʝʨʠʦʜ ʨʘʙʦʪʳ 

ʊʦʢʠʦ. ʂ ʪʦʤʫ ʞʝ ʥʠʯʪʦ ʥʝ ʤʝʰʘʝʪ ʙʘʥʢʫ ʦʨʛʘʥʠʟʦʚʘʪʴ ʢʨʫʛʣʦʩʫʪʦʯʥʳʡ ʚʘʣʶʪʥʳʡ 

ʜʠʣʠʥʛ. ʅʦ ʪʝʤ ʥʝ ʤʝʥʝʝ ʚ ʢʘʞʜʦʡ ʩʪʨʘʥʝ ʩʫʱʝʩʪʚʫʝʪ ʧʦʥʷʪʠʝ ʨʘʙʦʯʝʛʦ ʜʥʷ ʠ ʚʨʝʤʝʥʠ 

ʥʘʠʙʦʣʴʰʝʡ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʆʢʦʥʯʘʥʠʝ ʨʘʙʦʯʝʛʦ ʜʥʷ ʜʣʷ ʙʘʥʢʦʚ ʩʚʷʟʘʥʦ ʪʘʢʞʝ ʠ 

ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʟʘʢʨʳʚʘʪʴ ʜʥʝʚʥʦʡ ʙʘʣʘʥʩ ʠ ʧʨʦʚʦʜʠʪʴ ʚʟʘʠʤʦʟʘʯʝʪʥʳʝ ʦʧʝʨʘʮʠʠ 

ð ʧʦʜʚʦʜʠʪʴ ʠʪʦʛ ʚʩʝʛʦ ʜʥʷ. 

ʇʨʠʚʝʜʝʤ ʚʨʝʤʷ ʦʪʢʨʳʪʠʷ ʠ ʟʘʢʨʳʪʠʷ ʦʩʥʦʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ (ʚʨʝʤʷ 

ʤʦʩʢʦʚʩʢʦʝ). 

 

 

ʆʪʢʨʳʪʠʝ ɿʘʢʨʳʪʠʝ 

ʊʦʢʠʦ 04:00 11:00 

ʉʠʥʛʘʧʫʨ ʠ 

ɻʦʥʢʦʥʛ 

05:00 12:00 

ʌʨʘʥʢʬʫʨʪ 11:00 18:00 

ʃʦʥʜʦʥ 11:00 18:00 

ʅʴ-ʁʁʦʨʢ 16:30 23:00 

 

*ɺ ʟʠʤʥʝʝ ʚʨʝʤʷ ʊʦʢʠʦ ʠ ʌʨʘʥʢʬʫʨʪ ʥʘʯʠʥʘʶʪ ʠ ʟʘʢʘʥʯʠʚʘʶʪ ʥʘ ʦʜʠʥ ʯʘʩ 

ʨʘʥʴʰʝ. 

ɺ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤʘʭ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚʨʝʤʷ ʧʦ ɻʨʠʥʚʠʯʫ, ʢʦʪʦʨʦʝ 
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ʦʙʦʟʥʘʯʘʝʪʩʷ GMT (Greenwich Meridian Time). ɼʣʷ ʫʜʦʙʩʪʚʘ ʦʨʠʝʥʪʠʨʦʚʢʠ ʚʦ 

ʚʨʝʤʝʥʠ ʚ ʜʠʣʠʥʛʦʚʳʭ ʟʘʣʘʭ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʚʝʰʠʚʘʶʪ ʥʝʩʢʦʣʴʢʦ ʯʘʩʦʚ, ʢʦʪʦʨʳʝ 

ʧʦʢʘʟʳʚʘʶʪ ʚʨʝʤʷ ʚ ʊʦʢʠʦ, ʚ ʃʦʥʜʦʥʝ, ʚ ʅʴʶ-ʁʦʨʢʝ, ʘ ʪʘʢʞʝ ʤʝʩʪʥʦʝ ʚʨʝʤʷ 

ʜʠʣʠʥʛʦʚʦʛʦ ʟʘʣʘ. çʃʦʥʜʦʥʩʢʠʝè ʯʘʩʳ ʢʘʢ ʨʘʟ ʠ ʧʦʢʘʟʳʚʘʶʪ ʚʨʝʤʷ ʧʦ ɻʨʠʥʚʠʯʫ. 

ɽʚʨʦʧʝʡʩʢʘʷ ʯʘʩʪʴ ʈʦʩʩʠʠ ʥʘʭʦʜʠʪʩʷ ʚ ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʜʣʷ ʪʦʨʛʦʚʣʠ ʥʘ FOREX 

ʯʘʩʦʚʦʤ ʧʦʷʩʝ. ʈʘʙʦʪʘʷ ʩ 11 ʯʘʩʦʚ ʫʪʨʘ ʜʦ 23 ʯʘʩʦʚ ʚʝʯʝʨʘ, ʤʦʞʥʦ ʧʦʣʥʦʩʪʴʶ 

çʧʝʨʝʢʨʳʪʴè ʨʘʙʦʪʫ ʜʚʫʭ ʦʩʥʦʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ: ɽʚʨʦʧʳ ʠ ɸʤʝʨʠʢʠ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʝʞʝʜʥʝʚʥʳʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ FOREX ʧʨʝʚʳʰʘʝʪ $1 ʪʨʣʥ (ʜʦ 

$1.5 ʪʨʣʥ) ʠ ʧʦʩʪʦʷʥʥʦ ʠʟ ʛʦʜʘ ʚ ʛʦʜ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʇʦ ʦʙʲʝʤʘʤ ʪʦʨʛʦʚ ʩʫʱʝʩʪʚʫʝʪ 

ʪʘʢʦʝ ʨʘʟʜʝʣʝʥʠʝ: ʘʟʠʘʪʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʠ ɸʤʝʨʠʢʘ ð ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʧʦ 

25% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ, ɽʚʨʦʧʘ ð 50%. ʂʨʦʤʝ ʪʦʛʦ, ʢʘʞʜʳʡ ʨʳʥʦʢ ʠʤʝʝʪ ʩʚʦʶ 

ʩʧʝʮʠʬʠʢʫ. 

Å ɺ ʊʦʢʠʦ ʦʩʥʦʚʥʳʝ ʦʧʝʨʘʮʠʠ ʩʦʚʝʨʰʘʶʪʩʷ ʩ ʷʧʦʥʩʢʦʡ ʡʝʥʦʡ ʠ ʥʝʤʝʮʢʦʡ 

ʤʘʨʢʦʡ ʢʘʢ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ, ʪʘʢ ʠ ʤʝʞʜʫ ʩʦʙʦʡ. ʉʪʝʨʣʠʥʛ ʠ, ʚ ʝʱʝ ʙʦʣʴʰʝʡ 

ʩʪʝʧʝʥʠ, ʰʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ ʧʦʯʪʠ ʥʝ ʪʦʨʛʫʶʪʩʷ. ʄʳ ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʪʦʨʛʦʚʣʶ ʩ 

ʚʦʩʪʦʯʥʳʤʠ ʚʘʣʶʪʘʤʠ, ʥʘʧʨʠʤʝʨ ʩ ʘʚʩʪʨʘʣʠʡʩʢʠʤ ʠ ʥʦʚʦʟʝʣʘʥʜʩʢʠʤ ʜʦʣʣʘʨʘʤʠ. 

ʅʘʠʙʦʣʴʰʠʡ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʘʤʦʤ ʥʘʯʘʣʝ ʨʘʙʦʪʳ ʊʦʢʠʦ. 

Å ɺ ɽʚʨʦʧʝ ʦʩʥʦʚʥʘʷ ʙʦʨʴʙʘ ʧʨʦʠʩʭʦʜʠʪ ʤʝʞʜʫ ʝʚʨʦʧʝʡʩʢʠʤʠ ʚʘʣʶʪʘʤʠ ʥʘ ʬʦʥʝ 

ʥʝʢʦʪʦʨʦʛʦ ʦʩʣʘʙʣʝʥʠʷ ʠʥʪʝʨʝʩʘ ʢ ʷʧʦʥʩʢʦʡ ʠʝʥʝ. ʂ ʵʪʦʤʫ ʚʨʝʤʝʥʠ ʘʟʠʘʪʩʢʠʡ ʨʳʥʦʢ 

ʫʞʝ ʟʘʢʘʥʯʠʚʘʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʇʨʠ ʨʘʙʦʪʝ ɽʚʨʦʧʳ ʥʘ ʨʳʥʢʝ ʦʙʳʯʥʦ 

ʥʘʙʣʶʜʘʝʪʩʷ ʩʘʤʘʷ ʩʪʘʙʠʣʴʥʘʷ ʩʠʪʫʘʮʠʷ ð ʢʫʨʩʳ ʚʘʣʶʪ ʤʝʜʣʝʥʥʦ ʠ ʩʣʘʙʦ 

ʠʟʤʝʥʷʶʪʩʷ. ɿʘʤʝʯʝʥʘ ʠ ʧʦʚʳʰʝʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʝʚʨʦʧʝʡʩʢʦʛʦ ʨʳʥʢʘ ʧʝʨʝʜ ʥʘʯʘʣʦʤ 

ʨʘʙʦʪʳ ʅʴʶ-ʁʦʨʢʘ ʩ 15:00 ʜʦ 16:00. ʉʪʦʠʪ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʙʦʣʝʝ 50% ʩʪʝʨʣʠʥʛʘ 

ʪʦʨʛʫʝʪʩʷ ʚ ʃʦʥʜʦʥʝ. 

Å ɺ ʅʴʶ-ʁʦʨʢʝ ʘʢʪʠʚʥʦ ʪʦʨʛʫʶʪʩʷ ʚʩʝ ʚʘʣʶʪʳ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘʯʘʣʦ ʝʛʦ ʨʘʙʦʪʳ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʚʳʭʦʜʦʤ ʚʘʞʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʦʩʪʦʷʥʠʷ ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ. ʇʦʵʪʦʤʫ ʚʨʝʤʷ ʦʢʦʣʦ 16:30ðʦʙʳʯʥʦ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʜʨʘʤʘʪʠʯʝʩʢʠʭ 

ʤʦʤʝʥʪʦʚ ʚ ʪʝʯʝʥʠʝ ʜʥʷ. ʀʥʪʝʨʝʩʝʥ ʠ ʧʝʨʠʦʜ ʩ 16:30 ʜʦ 18:00, ʢʦʛʜʘ ʅʴʶ-ʁʦʨʢ 

ʨʘʙʦʪʘʝʪ ʚʤʝʩʪʝ ʩ ɽʚʨʦʧʦʡ. ʇʦʩʣʝ 18:00 ʦʥ ʦʩʪʘʝʪʩʷ ʚ ʦʜʠʥʦʯʝʩʪʚʝ ʠ ʩʧʦʩʦʙʝʥ ʩʠʣʴʥʦ 

ʠʟʤʝʥʠʪʴ ʢʦʪʠʨʦʚʢʠ, ʦʩʦʙʝʥʥʦ ʚ ʧʝʨʠʦʜ 20:00 - 22:00. 

Å ɼʣʷ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʭʘʨʘʢʪʝʨʝʥ ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʚ ʧʝʨʚʳʝ 

ʯʘʩʳ ʨʘʙʦʪʳ, ʟʘʪʝʤ ʦʪʤʝʯʘʝʪʩʷ ʩʧʘʜ ʦʙʲʝʤʦʚ ʠ ʥʝʢʦʪʦʨʳʡ ʧʦʜʲʝʤ ʘʢʪʠʚʥʦʩʪʠ ʢ ʢʦʥʮʫ 

ʨʘʙʦʯʝʛʦ ʜʥʷ. 

Å ʊʦʢʠʦ ʠ ʅʴʶ-ʁʦʨʢ ʨʘʙʦʪʘʶʪ ʥʘ ʤʝʥʴʰʠʭ ʦʙʲʝʤʘʭ, ʯʝʤ ɽʚʨʦʧʘ, ʠ ʧʨʘʢʪʠʯʝʩʢʠ 

ʚ ʧʦʣʥʦʤ ʦʜʠʥʦʯʝʩʪʚʝ, ʧʦʵʪʦʤʫ ʦʥʠ ʯʘʩʪʦ ʜʘʶʪ ʥʘʠʙʦʣʴʰʠʝ ʠʟʤʝʥʝʥʠʷ ʚ ʢʦʪʠʨʦʚʢʘʭ. 

ɺ ʩʫʙʙʦʪʫ ʠ ʚʦʩʢʨʝʩʝʥʴʝ ʚʝʩʴ ʬʠʥʘʥʩʦʚʳʡ ʤʠʨ ʦʪʜʳʭʘʝʪ, ʦʪʪʦʛʦ ʩʜʝʣʦʢ ʥʘ 

FOREX ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʧʨʦʠʩʭʦʜʠʪ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʦʪʜʝʣʴʥʳʝ ʩʜʝʣʢʠ ʩʦʚʝʨʰʘʶʪʩʷ ʠ ʚ 

ʵʪʠ ʜʥʠ. ɺ ʧʦʥʝʜʝʣʴʥʠʢ ʨʳʥʦʢ ʦʙʳʯʥʦ ʥʘʭʦʜʠʪʩʷ ʚ ʩʦʩʪʦʷʥʠʠ ʦʞʠʜʘʥʠʷ, ʢʦʛʜʘ 

ʫʯʘʩʪʥʠʢʠ ʪʦʣʴʢʦ ʧʳʪʘʶʪʩʷ ʦʧʨʝʜʝʣʠʪʴ ʜʦʤʠʥʠʨʫʶʱʠʝ ʪʝʥʜʝʥʮʠʠ ʥʝʜʝʣʠ, 

ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʨʳʥʦʢ ʥʝ ʦʯʝʥʴ ʘʢʪʠʚʝʥ. ɺʪʦʨʥʠʢ ʯʘʩʪʦ ʦʢʘʟʳʚʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ 

ʘʢʪʠʚʥʳʤ ʜʥʝʤ. ɺ ʧʷʪʥʠʮʫ ʙʦʣʴʰʠʥʩʪʚʦ ʩʧʝʢʫʣʷʥʪʦʚ ʩʪʘʨʘʶʪʩʷ ʟʘʢʨʳʪʴ ʩʚʦʠ 

ʧʦʟʠʮʠʠ, ʯʪʦʙʳ ʥʝ ʦʩʪʘʚʣʷʪʴ ʠʭ ʥʘ ʚʳʭʦʜʥʳʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʱʝʩʪʚʫʝʪ ʥʝ ʪʦʣʴʢʦ 

ʩʧʝʮʠʬʠʢʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʚ ʪʝʯʝʥʠʝ ʜʥʷ, ʥʦ ʠ ʚ ʪʝʯʝʥʠʝ ʥʝʜʝʣʠ ʪʦʞʝ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʙʨʘʱʘʪʴ ʚʥʠʤʘʥʠʝ ʠ ʥʘ ʢʘʣʝʥʜʘʨʠ ʧʨʘʟʜʥʠʢʦʚ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. 

ʅʘʧʨʠʤʝʨ, ʚʦ ʚʨʝʤʷ ʈʦʞʜʝʩʪʚʘ, ʅʦʚʦʛʦ ʛʦʜʘ ʠʣʠ ʇʘʩʭʠ ʝʚʨʦʧʝʡʩʢʠʡ ʠ ʘʤʝʨʠʢʘʥʩʢʠʡ 

ʨʳʥʢʠ ʤʦʛʫʪ ʙʳʪʴ ʟʘʢʨʳʪʳ ʦʜʠʥ ʠʣʠ ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ, ʧʦʵʪʦʤʫ ʦʞʠʜʘʪʴ ʚ ʪʘʢʠʝ ʜʥʠ 

ʢʘʢʠʝ-ʣʠʙʦ ʠʟʤʝʥʝʥʠʷ ʚ ʢʫʨʩʘʭ ʚʘʣʶʪ ʥʝ ʧʨʠʭʦʜʠʪʩʷ. ɽʩʣʠ ʨʳʥʦʢ ʥʝ ʨʘʙʦʪʘʝʪ 

ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ, ʪʦ ʝʛʦ ʨʝʘʢʮʠʷ ʜʘʞʝ ʥʘ ʩʫʱʝʩʪʚʝʥʥʳʝ ʩʦʙʳʪʠʷ ʦʙʳʯʥʦ 
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ʦʪʢʣʘʜʳʚʘʝʪʩʷ ʥʘ ʚʨʝʤʷ ʧʦʩʣʝ ʧʨʘʟʜʥʠʢʦʚ. ʇʦʵʪʦʤʫ ʟʥʘʯʠʪʝʣʴʥʳʝ ʩʦʙʳʪʠʷ ʥʘ ʨʳʥʢʝ 

ʧʝʨʝʜ ʚʳʭʦʜʥʳʤʠ ʠʣʠ ʧʨʘʟʜʥʠʢʘʤʠ ð ʷʚʣʝʥʠʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦʝ. 

 

3.7. ʄʘʨʞʠʥʘʣʴʥʘʷ ʪʦʨʛʦʚʣʷ 

ʈʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʢʫʨʩʘ ʩʪʝʨʣʠʥʛʘ ʩ 1.5025 

ʜʦ 1.5125. ɽʩʣʠ ʤʳ ʩʧʨʦʛʥʦʟʠʨʦʚʘʣʠ ʵʪʦ ʠʟʤʝʥʝʥʠʝ, ʪʦ ʤʦʞʥʦ ʢʫʧʠʪʴ ʙʦʣʝʝ ʜʝʰʝʚʳʡ 

ʩʪʝʨʣʠʥʛ ʟʘ ʜʦʣʣʘʨʳ, ʘ ʟʘʪʝʤ ʧʨʦʜʘʪʴ ʝʛʦ ʦʙʨʘʪʥʦ, ʥʦ ʧʦ ʙʦʣʝʝ ʜʦʨʦʛʦʡ ʮʝʥʝ. ɽʩʣʠ ʫ 

ʥʘʩ ʝʩʪʴ $1 000 ʠ ʤʳ ʧʦʢʫʧʘʝʤ ʩʪʝʨʣʠʥʛʠ ʧʦ ʮʝʥʝ 1.5025 ʜʦʣʣʘʨʦʚ ʟʘ ʩʪʝʨʣʠʥʛ, ʪʦ 

ʧʦʣʫʯʠʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʧʝʨʘʮʠʠ $1 000 : 1.5025 = 665.56 ʩʪʝʨʣʠʥʛʦʚ. ʇʦʩʣʝ ʤʳ 

ʩʦʚʝʨʰʘʝʤ ʦʙʨʘʪʥʫʶ ʦʧʝʨʘʮʠʶ ð ʧʨʦʜʘʝʤ ʩʪʝʨʣʠʥʛʠ ʠ ʧʦʢʫʧʘʝʤ ʜʦʣʣʘʨʳ, ʥʦ ʧʦ 

ʢʫʨʩʫ 1.5125. ʇʦʣʫʯʠʤ 665.56 ʭ 1.5125 = $1 006.66. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʠʤʝʝʤ ʥʘ ʵʪʦʡ 

ʦʧʝʨʘʮʠʠ ʧʨʠʙʳʣʴ ʚ $6.66. ɽʜʠʥʩʪʚʝʥʥʘʷ ʥʝʧʨʠʷʪʥʦʩʪʴ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʥʠʢʪʦ ʥʝ 

ʩʦʛʣʘʩʠʪʩʷ ʧʨʦʚʦʜʠʪʴ ʩ ʥʘʤʠ ʦʧʝʨʘʮʠʶ ʥʘ ʪʘʢʫʶ ʥʠʯʪʦʞʥʫʶ ʩʫʤʤʫ, ʢʨʦʤʝ 

ʦʙʤʝʥʥʦʛʦ ʧʫʥʢʪʘ. ʅʦ ʯʪʦʙʳ ʧʦʡʤʘʪʴ ʨʘʟʙʨʦʩ ʮʝʥ ʚ 100 ʧʫʥʢʪʦʚ, ʦʩʫʱʝʩʪʚʣʷʷ 

ʦʧʝʨʘʮʠʶ ʯʝʨʝʟ ʦʙʤʝʥʥʳʡ ʧʫʥʢʪ, ʩʧʦʪʦʚʘʷ ʮʝʥʘ ʜʦʣʞʥʘ ʠʟʤʝʥʠʪʴʩʷ ʢʘʢ ʤʠʥʠʤʫʤ ʥʘ 

300-400 ʧʫʥʢʪʦʚ. ʇʦʵʪʦʤʫ ʜʘʞʝ ʪʘʢʫʶ ʤʘʣʝʥʴʢʫʶ ʧʨʠʙʳʣʴ ʤʳ ʚʨʷʜ ʣʠ ʩʤʦʞʝʤ 

ʧʦʣʫʯʠʪʴ. ʄʠʥʠʤʘʣʴʥʘʷ ʞʝ ʩʫʤʤʘ ʩʜʝʣʢʠ ʥʘ FOREX ð $100 000. ʂʨʦʤʝ ʪʦʛʦ, ʠʤʝʷ 

ʜʦʣʣʘʨʳ, ʚʳ ʤʦʞʝʪʝ ʠʛʨʘʪʴ ʩ ʦʙʤʝʥʥʳʤ ʧʫʥʢʪʦʤ ʪʦʣʴʢʦ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʢʫʨʩʘ 

ʩʪʝʨʣʠʥʛʘ. ʏʪʦʙʳ ʠʛʨʘʪʴ ʧʨʠ ʧʦʥʠʞʝʥʠʠ ʢʫʨʩʘ ʩʪʝʨʣʠʥʛʘ, ʚʘʤ ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ 

ʩʪʝʨʣʠʥʛʠ, ʘ ʥʝ ʜʦʣʣʘʨʳ, ʧʦʩʢʦʣʴʢʫ ʥʫʞʥʦ ʙʫʜʝʪ ʧʝʨʚʦʡ ʦʧʝʨʘʮʠʝʡ ʥʝ ʧʦʢʫʧʘʪʴ 

ʩʪʝʨʣʠʥʛʠ, ʘ ʧʨʦʜʘʚʘʪʴ ʠʭ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ ʩ ʨʝʘʣʴʥʦʡ ʧʦʩʪʘʚʢʦʡ ʠʣʠ ʨʝʘʣʴʥʳʤ ʦʙʤʝʥʦʤ 

ʚʘʣʶʪʳ, ʫʯʘʩʪʥʠʢʠ FOREX, ʦʩʦʙʝʥʥʦ ʝʩʣʠ ʦʥʠ ʠʤʝʶʪ ʤʘʣʝʥʴʢʠʡ ʢʘʧʠʪʘʣ, 

ʠʩʧʦʣʴʟʫʶʪ ʪʦʨʛʦʚʣʶ ʩʦ ʩʪʨʘʭʦʚʳʤ ʜʝʧʦʟʠʪʦʤ ð ʤʘʨʞʠʥʘʣʴʥʫʶ, ʠʣʠ ʨʳʯʘʛʦʚʫʶ, 

ʪʦʨʛʦʚʣʶ (margin trade ʠʣʠ leverage trade). ʇʨʠ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʢʘʞʜʘʷ 

ʦʧʝʨʘʮʠʷ ʠʤʝʝʪ ʦʙʷʟʘʪʝʣʴʥʦ ʜʚʘ ʵʪʘʧʘ: ʧʦʢʫʧʢʘ (ʧʨʦʜʘʞʘ) ʚʘʣʶʪʳ ʧʦ ʦʜʥʦʡ ʮʝʥʝ, ʘ 

ʟʘʪʝʤ ʦʙʷʟʘʪʝʣʴʥʘʷ ʧʨʦʜʘʞʘ (ʧʦʢʫʧʢʘ) ʩʝ ʧʦ ʜʨʫʛʦʡ (ʠʣʠ ʧʦ ʪʦʡ ʞʝ) ʮʝʥʝ. ʇʝʨʚʦʝ 

ʜʝʡʩʪʚʠʝ ʥʘʟʳʚʘʝʪʩʷ ʦʪʢʨʳʪʠʝʤ ʧʦʟʠʮʠʠ, ʘ ʚʪʦʨʦʝ ð ʟʘʢʨʳʪʠʝʤ ʧʦʟʠʮʠʠ. ʇʨʠ 

ʦʪʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʨʝʘʣʴʥʦʡ ʧʦʩʪʘʚʢʠ ʚʘʣʶʪʳ ʥʝ ʧʨʦʠʩʭʦʜʠʪ, ʘ ʫʯʘʩʪʥʠʢ, ʦʪʢʨʳʚʰʠʡ 

ʧʦʟʠʮʠʶ, ʚʥʦʩʠʪ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ, ʢʦʪʦʨʳʡ ʩʣʫʞʠʪ ʛʘʨʘʥʪʠʝʡ ʢʦʤʧʝʥʩʘʮʠʠ 

ʚʦʟʤʦʞʥʳʭ ʧʦʪʝʨʴ. ʇʦʩʣʝ ʟʘʢʨʳʪʠʷ ʧʦʟʠʮʠʠ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʚʦʟʚʨʘʱʘʝʪʩʷ, ʠ 

ʧʨʦʠʩʭʦʜʠʪ ʨʘʩʯʝʪ ʧʨʠʙʳʣʠ ʠʣʠ ʧʦʪʝʨʴ, ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ ʵʢʚʠʚʘʣʝʥʪʥʳ ʧʦ ʨʘʟʤʝʨʫ 

ʩʪʨʘʭʦʚʦʤʫ ʜʝʧʦʟʠʪʫ. ʇʨʠ ʵʪʦʤ ʧʦʩʣʝʜʥʠʡ ʯʘʩʪʦ ʚ ʩʪʦ ʨʘʟ ʤʝʥʴʰʝ ʪʦʡ ʩʫʤʤʳ, 

ʢʦʪʦʨʘʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʫʯʘʩʪʥʠʢʫ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʵʪʦʡ ʪʦʨʛʦʚʦʡ ʦʧʝʨʘʮʠʠ. 

ɽʩʣʠ ʚ ʨʘʩʩʤʦʪʨʝʥʥʦʤ ʚʳʰʝ ʧʨʠʤʝʨʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʘʨʞʠʥʘʣʴʥʫʶ ʪʦʨʛʦʚʣʶ, ʪʦ 

ʚʤʝʩʪʦ $ 1 000 ʚ ʦʧʝʨʘʮʠʠ ʙʫʜʝʪ ʫʯʘʩʪʚʦʚʘʪʴ ʧʦʯʪʠ $100 000, ʘ ʧʨʠʙʳʣʴ ʥʘ ʥʘʰ 

ʢʘʧʠʪʘʣ ʚ $1 000 ʙʫʜʝʪ ʫʞʝ ʥʝ $6.66, ʘ $625, ʯʪʦ ʚʳʛʣʷʜʠʪ ʥʝʩʢʦʣʴʢʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʝʝ. 

ʀʪʘʢ, ʦʧʝʨʘʮʠʷ ʧʨʠ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʦʙʷʟʘʪʝʣʴʥʦ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʯʘʩʪʝʡ: 

ʦʪʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ʠ ʟʘʢʨʳʪʠʝ ʧʦʟʠʮʠʠ. ʅʘʧʨʠʤʝʨ, ʧʨʦʛʥʦʟʠʨʫʷ ʫʜʦʨʦʞʘʥʠʝ 

(ʫʩʠʣʝʥʠʝ) ʤʘʨʢʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ, ʤʳ ʭʦʪʠʤ ʢʫʧʠʪʴ ʟʘ ʜʦʣʣʘʨʳ ʙʦʣʝʝ 

ʜʝʰʝʚʫʶ ʤʘʨʢʫ ʩʝʡʯʘʩ ʠ ʧʨʦʜʘʪʴ ʝʝ ʦʙʨʘʪʥʦ, ʢʦʛʜʘ ʦʥʘ ʩʪʘʥʝʪ ʜʦʨʦʞʝ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ 

ʦʧʝʨʘʮʠʷ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʦʪʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ð ʧʦʢʫʧʢʘ ʤʘʨʢʠ, 

ʟʘʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ð ʝʝ ʧʨʦʜʘʞʘ. ɺʩʝ ʚʨʝʤʷ, ʧʦʢʘ ʧʦʟʠʮʠʷ ʥʝ ʟʘʢʨʳʪʘ, ʤʳ ʠʤʝʝʤ 

çʦʪʢʨʳʪʫʶ ʧʦʟʠʮʠʶ ʧʦ ʤʘʨʢʝè. ʊʦʯʥʦ ʪʘʢ ʞʝ, ʝʩʣʠ ʤʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʤʘʨʢʘ ʙʫʜʝʪ 

ʜʝʰʝʚʝʪʴ (ʩʣʘʙʝʪʴ) ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ, ʪʦ ʥʘʰʘ ʦʧʝʨʘʮʠʷ ʙʫʜʝʪ ʩʦʩʪʦʷʪʴ ʠʟ 

ʪʘʢʠʭ ʰʘʛʦʚ: ʦʪʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ð ʧʨʦʜʘʞʘ ʙʦʣʝʝ ʜʦʨʦʛʦʡ ʤʘʨʢʠ, ʟʘʢʨʳʪʠʝ ʧʦʟʠʮʠʠ 

ð ʧʦʢʫʧʢʘ ʧʦʜʝʰʝʚʝʚʰʝʡ ʤʘʨʢʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫ ʥʘʩ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪʴ 
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ʧʨʠʙʳʣʴ ʢʘʢ ʧʨʠ ʧʦʥʠʞʝʥʠʠ, ʪʘʢ ʠ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʢʫʨʩʘ ʚʘʣʶʪʳ. 

ʈʘʩʩʤʦʪʨʠʤ ʪʝʧʝʨʴ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ, ʢʘʢ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʤʘʨʞʠʥʘʣʴʥʘʷ ʪʦʨʛʦʚʣʷ. 

3.7.1. BUY (ʢʫʧʠʪʴ) ð SELL (ʧʨʦʜʘʪʴ) 

ʆʩʫʱʝʩʪʚʠʪʴ ʚʳʭʦʜ ʥʘ FOREX ʚʳ ʤʦʞʝʪʝ ʪʦʣʴʢʦ ʯʝʨʝʟ ʧʦʩʨʝʜʥʠʢʘ. ʊʘʢʠʤ 

ʧʦʩʨʝʜʥʠʢʦʤ ʤʦʞʝʪ ʙʳʪʴ ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʤ ʠʣʠ ʜʠʣʠʥʛʦʚʳʡ ʮʝʥʪʨ. ʕʪʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʚʘʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʴʟʦʚʘʪʴʩʷ ʦʜʥʦʡ ʠʟ ʢʦʤʧʴʶʪʝʨʥʳʭ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʪʠʧʘ Dow Jones Telʝrate ʠ ʠʤʝʶʪ ʚʳʜʝʣʝʥʥʳʡ ʪʝʣʝʬʦʥʥʳʡ 

ʢʘʥʘʣ ʩ ʙʨʦʢʝʨʦʤ, ʢʦʪʦʨʳʡ ʜʘʩʪ ʚʘʤ ʢʦʪʠʨʦʚʢʠ ʚʘʣʶʪʳ ʠ ʯʝʨʝʟ ʢʦʪʦʨʦʛʦ ʚʳ ʤʦʞʝʪʝ 

ʩʦʚʝʨʰʘʪʴ ʦʧʝʨʘʮʠʠ. ʊʘʢʞʝ ʚʳ ʤʦʞʝʪʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʨʘʙʦʪʘʪʴ ʩ ʢʦʤʤʝʨʯʝʩʢʠʤ 

ʙʘʥʢʦʤ ʠʣʠ ʙʨʦʢʝʨʩʢʠʤ ʜʦʤʦʤ. ʇʨʠ ʚʪʦʨʦʤ ʚʘʨʠʘʥʪʝ ʚʳ ʫʤʝʥʴʰʘʝʪʝ ʢʦʣʠʯʝʩʪʚʦ 

ʧʦʩʨʝʜʥʠʢʦʚ ʤʝʞʜʫ ʚʘʤʠ ʠ FOREX? ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʙʦʣʝʝ ʚʳʛʦʜʥʳʝ ʫʩʣʦʚʠʷ 

ʨʘʙʦʪʳ. ɼʘʞʝ ʝʩʣʠ ʚʳ ʥʘʩʪʦʣʴʢʦ ʩʦʩʪʦʷʪʝʣʴʥʳ, ʯʪʦ ʤʦʞʝʪʝ ʧʦʟʚʦʣʠʪʴ ʩʝʙʝ ʢʫʧʠʪʴ ʠ 

ʦʧʣʘʯʠʚʘʪʴ ʝʞʝʤʝʩʷʯʥʦ ʫʩʣʫʛʠ ʦʜʥʦʡ ʠʟ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, ʪʦ ʚʘʤ ʚʩʝ ʨʘʚʥʦ 

ʥʝʦʙʭʦʜʠʤ ʚʳʭʦʜ ʥʘ ʘʢʪʠʚʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ (ʤʘʨʢʝʪ-ʤʝʡʢʝʨʘ), ʢʦʪʦʨʳʡ ʙʫʜʝʪ 

ʜʘʚʘʪʴ ʚʘʤ ʮʝʥʳ ʜʣʷ ʩʜʝʣʦʢ. ɿʘʤʝʪʠʤ, ʯʪʦ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʪʝʢʫʱʠʭ ʢʦʪʠʨʦʚʦʢ ʚʘʣʶʪ 

ʥʘ FOREX ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠ ʧʨʦʩʪʦʡ ʧʝʡʜʞʝʨ, ʥʘ ʢʦʪʦʨʳʡ ʧʦʩʪʦʷʥʥʦ ʧʦʩʪʫʧʘʝʪ 

ʠʥʬʦʨʤʘʮʠʷ ʦ ʮʝʥʘʭ ʚʘʣʶʪ. ʆʜʥʘʢʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʚʳ ʙʫʜʝʪʝ ʣʠʰʝʥʳ ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʦʣʫʯʘʪʴ ʪʦ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʘʷ ʧʦʩʪʫʧʘʝʪ ʚ 

ʢʦʤʧʴʶʪʝʨʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ ʥʝ ʩʤʦʞʝʪʝ ʧʦʣʥʦʮʝʥʥʦ ʧʨʦʚʦʜʠʪʴ 

ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʮʝʥ 

ʊʝ ʮʝʥʳ, ʢʦʪʦʨʳʝ ʚʳ ʚʠʜʠʪʝ ʥʘ ʵʢʨʘʥʝ ʢʦʤʧʴʶʪʝʨʘ, ð ʮʝʥʳ ʨʝʘʣʴʥʳʭ ʩʜʝʣʦʢ ʥʘ 

FOREX. ʆʥʠ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʶʪʩʷ. ʇʦʵʪʦʤʫ ʚʳ ʥʝ ʤʦʞʝʪʝ ʧʨʦʩʪʦ ʧʦʟʚʦʥʠʪʴ 

ʙʨʦʢʝʨʫ ʠ ʟʘʢʘʟʘʪʴ ʦʧʝʨʘʮʠʶ ʧʦ ʫʜʦʙʥʦʡ ʜʣʷ ʚʘʩ ʮʝʥʝ, ʪʘʢ ʢʘʢ ʵʪʘ ʮʝʥʘ ʤʦʞʝʪ ʥʝ 

ʫʩʪʨʘʠʚʘʪʴ ʝʛʦ. ʇʝʨʝʜ ʪʝʤ ʢʘʢ ʩʦʚʝʨʰʠʪʴ ʦʧʝʨʘʮʠʶ, ʚʳ ʟʘʧʨʘʰʠʚʘʝʪʝ ʫ ʙʨʦʢʝʨʘ 

ʢʦʪʠʨʦʚʢʫ ʪʦʡ ʠʣʠ ʠʥʦʡ ʚʘʣʶʪʳ ʠ ʤʦʞʝʪʝ ʩʦʚʝʨʰʠʪʴ ʦʧʝʨʘʮʠʶ ʪʦʣʴʢʦ ʧʦ ʪʦʡ ʮʝʥʝ, 

ʢʦʪʦʨʫʶ ʦʥ ʚʘʤ ʜʘʩʪ. ɺʦ-ʧʝʨʚʳʭ, ʥʝ ʟʘʙʳʚʘʡʪʝ, ʯʪʦ ʚʳ ð ʧʘʩʩʠʚʥʳʡ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ 

ʠ ʥʝ ʤʦʞʝʪʝ ʩʘʤʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʮʝʥʳ. ɺʦ-ʚʪʦʨʳʭ, ʙʨʦʢʝʨ ʜʘʩʪ ʚʘʤ ʢʦʪʠʨʦʚʢʫ, ʤʘʣʦ 

ʦʪʣʠʯʘʶʱʫʶʩʷ ʦʪ ʪʝʭ, ʢʦʪʦʨʳʝ ʚʳ ʚʠʜʠʪʝ ʥʘ ʵʢʨʘʥʝ ʢʦʤʧʴʶʪʝʨʘ (ʩʤ. 3.7.7). 

ʇʨʠ ʦʪʢʨʳʪʠʠ ʠʣʠ ʟʘʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʤʳ ʜʦʣʞʥʳ ʫʢʘʟʘʪʴ ʙʨʦʢʝʨʫ, ʢʘʢʫʶ 

ʦʧʝʨʘʮʠʶ ʤʳ ʭʦʪʠʤ ʩʦʚʝʨʰʠʪʴ ð ʧʦʢʫʧʢʫ ʠʣʠ ʧʨʦʜʘʞʫ. ɼʣʷ ʵʪʦʛʦ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʢʦʤʘʥʜʳ Buy (ʢʫʧʠʪʴ) ʠʣʠ Sell (ʧʨʦʜʘʪʴ). ʅʘʧʨʠʤʝʨ, Buy Sterling ð ʢʫʧʠʪʴ ʩʪʝʨʣʠʥʛ. 

ɺʩʝ ʢʦʤʘʥʜʳ ʦʪʜʘʶʪʩʷ ʥʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ. ɺʦʦʙʱʝ, ʚʩʝ ʥʦʚʦʩʪʠ ʠ ʩʦʦʙʱʝʥʠʷ ʚ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤʘʭ ʧʫʙʣʠʢʫʶʪʩʷ ʥʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ. ʇʦʵʪʦʤʫ ʜʣʷ ʨʘʙʦʪʳ 

ʥʘ FOREX ʥʝʦʙʭʦʜʠʤʦ ʙʘʟʦʚʦʝ ʟʥʘʥʠʝ ʵʪʦʛʦ ʷʟʳʢʘ. 

ʂʦʤʘʥʜʘ ʥʘ ʧʦʢʫʧʢʫ ʠʣʠ ʧʨʦʜʘʞʫ ʚʘʣʶʪʳ ʦʪʥʦʩʠʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢ ʥʝʤʝʮʢʦʡ 

ʤʘʨʢʝ, ʷʧʦʥʩʢʦʡ ʠʝʥʝ, ʰʚʝʡʮʘʨʩʢʦʤʫ ʬʨʘʥʢʫ ʠʣʠ ʩʪʝʨʣʠʥʛʫ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʧʠʩʘʥʠʷ 

ʦʧʝʨʘʮʠʠ ʚ ʣʠʪʝʨʘʪʫʨʝ ʠʣʠ ʥʦʚʦʩʪʷʭ, ʢʦʛʜʘ ʪʝʨʤʠʥʳ çʧʦʢʫʧʢʘðʧʨʦʜʘʞʘè ʦʪʥʦʩʷʪʩʷ 

ʢ ʙʘʟʦʚʦʡ ʚʘʣʶʪʝ ʢʦʪʠʨʦʚʢʠ (ʩʤ. 3.3). ʇʦʵʪʦʤʫ, ʦʪʜʘʚʘʷ ʨʘʩʧʦʨʷʞʝʥʠʷ, ʤʳ 

ʠʩʧʦʣʴʟʫʝʤ ʪʦʣʴʢʦ ʩʣʝʜʫʶʱʠʝ ʢʦʤʘʥʜʳ: Buy/Sell Deulsche Mark, Buy/Sell Japanese 

Yen, Buy/Sell Swiss Frank, Buy/Sell Sterling. 

ʏʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ çʩʠʥʦʥʠʤʠʯʝʩʢʠʝè ʧʘʨʳ ʩʣʦʚ ʢ ʩʣʦʚʘʤ Buy ʠ 

Sell: Long ʠ Short, Bid ʠ Ask. ʊʝʨʤʠʥʳ Long (ʜʣʠʥʥʘʷ) ʠ Short (ʢʦʨʦʪʢʘʷ) ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʢʘʢ ʩʠʥʦʥʠʤʳ ʜʣʷ Buy ʠ Sell ʜʣʷ ʩʦʢʨʘʱʝʥʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʟʠʮʠʠ. ɽʩʣʠ ʧʦʟʠʮʠʷ 

ʦʪʢʨʳʪʘ ʧʦʢʫʧʢʦʡ (Buy), ʪʦ ʛʦʚʦʨʷʪ, ʯʪʦ ʦʪʢʨʳʪʘ ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ (Long); ʝʩʣʠ ʞʝ 

ʧʦʟʠʮʠʷ ʦʪʢʨʳʪʘ ʧʨʦʜʘʞʝʡ (Sell), ʪʦ ʛʦʚʦʨʷʪ, ʯʪʦ ʦʪʢʨʳʪʘ ʢʦʨʦʪʢʘʷ ʧʦʟʠʮʠʷ (Short). 

ʊʝʧʝʨʴ ʚʤʝʩʪʦ ʬʨʘʟʳ: çʫ ʤʝʥʷ ʝʩʪʴ ʦʪʢʨʳʪʘʷ ʩ ʧʦʤʦʱʴʶ ʦʧʝʨʘʮʠʠ ʧʦʢʫʧʢʠ (Buy) 
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ʧʦʟʠʮʠʷ ʧʦ ʤʘʨʢʝè, ʤʳ ʤʦʞʝʤ ʧʨʦʩʪʦ ʩʢʘʟʘʪʴ: çʫ ʤʝʥʷ ʜʣʠʥʥʘʷ (Long) ʧʦʟʠʮʠʷ ʧʦ 

ʤʘʨʢʝè. ʊʘʢʞʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʢʘʯʝʩʪʚʝ çʩʠʥʦʥʠʤʦʚè ʜʣʷ Buy ʠ Sell ʪʝʨʤʠʥʳ 

ɺid (ʧʨʝʜʣʦʞʝʥʠʝ) ʠ Ask (ʩʧʨʦʩ). ʍʦʪʷ, ʢʘʢ ʚʳ ʧʦʥʠʤʘʝʪʝ, ʵʪʘ ʧʘʨʘ ʩʣʦʚ ʠʤʝʝʪ ʜʨʫʛʦʡ 

ʦʪʪʝʥʦʢ ʟʥʘʯʝʥʠʷ, ʯʝʤ BUY ʠ Sell. 

3.7.2. ʃʦʪʳ ʠ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ 

ʇʨʠ ʦʪʢʨʳʪʠʠ ʧʦʟʠʮʠʠ, ʢʨʦʤʝ ʢʦʜʘ ʚʘʣʶʪʳ ʠ ʪʠʧʘ ʦʧʝʨʘʮʠʠ (Buy-Sell), ʤʳ 

ʪʘʢʞʝ ʜʦʣʞʥʳ ʫʢʘʟʘʪʴ ʦʙʲʝʤ ʩʨʝʜʩʪʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʦʧʝʨʘʮʠʠ (ʩʫʤʤʫ ʩʜʝʣʢʠ). 

ʉʫʤʤʘ ʩʜʝʣʢʠ ʩʢʣʘʜʳʚʘʝʪʩʷ ʢʘʢ ʢʨʘʪʥʦʝ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʤʠʥʠʤʘʣʴʥʳʭ ʩʝ ʨʘʟʤʝʨʦʚ, 

ʢʦʪʦʨʳʝ ʥʘʟʳʚʘʶʪʩʷ ʣʦʪʘʤʠ. ɺ ʦʜʥʦʡ ʩʜʝʣʢʝ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʪ ʦʜʥʦʛʦ ʣʦʪʘ ʜʦ 

ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʯʠʩʣʘ ʣʦʪʦʚ. ʊʝʦʨʝʪʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ ʧʦʩʣʝʜʥʠʭ ʦʙʳʯʥʦ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʝʣʠʯʠʥʦʡ ʚʘʰʝʛʦ ʩʯʝʪʘ, ʘ ʧʨʘʢʪʠʯʝʩʢʠʡ ð ʫʨʦʚʥʝʤ ʨʠʩʢʘ ʠ ʧʨʘʚʠʣʘʤʠ 

ʫʧʨʘʚʣʝʥʠʷ ʢʘʧʠʪʘʣʦʤ (ʩʤ. 9.3). 

ʈʘʟʤʝʨʳ ʣʦʪʦʚ ʜʣʷ ʩʧʦʪʦʚʦʛʦ ʠ ʬʴʶʯʝʨʩʥʦʛʦ ʚʘʣʶʪʥʳʭ ʨʳʥʢʦʚ ʠʤʝʶʪ 

ʦʜʠʥʘʢʦʚʳʝ ʨʘʟʤʝʨʳ, ʷʚʣʷʶʪʩʷ ʩʪʘʥʜʘʨʪʥʳʤʠ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ 

ʠ ʥʝ ʤʝʥʷʶʪʩʷ ʫʞʝ ʤʥʦʛʦ ʣʝʪ. 

GBP/USD 62 500 S

TG USD/DEM 125 000 D

MK USD/CHF 125 000 S

WF USD/JPY 12 500 000 Y

EN  

ɺʝʣʠʯʠʥʘ ʢʘʞʜʦʛʦ ʣʦʪʘ ʠʟʤʝʨʷʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʚʘʣʶʪʝ, ʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʪʝʢʫʱʝʛʦ ʢʫʨʩʘ ʚʘʣʶʪʳ ʜʦʣʣʘʨʦʚʳʡ ʵʢʚʠʚʘʣʝʥʪ ʣʦʪʘ ʤʝʥʷʝʪʩʷ, ʥʦ ʦʨʠʝʥʪʠʨʦʚʦʯʥʦ 

ʨʘʚʝʥ $100 000. 

ʇʨʠ ʦʪʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʣʶʙʦʝ ʢʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ, ʥʦ ʧʨʠ 

ʵʪʦʤ ʟʘ ʢʘʞʜʳʡ ʣʦʪ ʥʝʦʙʭʦʜʠʤʦ ʚʥʝʩʪʠ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ. ʆʙʳʯʥʦ ʵʪʦʪ ʜʝʧʦʟʠʪ 

ʠʤʝʝʪ ʨʘʟʤʝʨ $1 000 ð $2 000, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʩʣʦʚʠʡ ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ 

ʫʩʣʫʛʠ ʧʦ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʥʘ FOREX. ʏʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʥʳʝ ʨʘʟʤʝʨʳ 

ʪʘʢʦʛʦ ʜʝʧʦʟʠʪʘ ʧʨʠ ʢʨʘʪʢʦʚʨʝʤʝʥʥʦʡ ʪʦʨʛʦʚʣʝ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʜʥʷ ʠ ʜʣʷ 

ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʧʦʟʠʮʠʡ, ʪ.ʝ. ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʝʩʣʠ ʦʪʢʨʳʪʘʷ 

ʧʦʟʠʮʠʷ ʦʩʪʘʝʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ (ʧʝʨʝʭʦʜʠʪ ʯʝʨʝʟ ʥʦʯʴ). ʊʝʧʝʨʴ ʩʪʘʥʦʚʠʪʩʷ 

ʧʦʥʷʪʥʳʤ, ʧʦʯʝʤʫ ʤʘʢʩʠʤʘʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ, ʢʦʪʦʨʦʝ ʤʦʞʥʦ ʦʪʢʨʳʪʴ, 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʘʟʤʝʨʦʤ ʚʘʰʝʛʦ ʩʯʝʪʘ. ɺʳ ʤʦʞʝʪʝ ʦʪʢʨʳʪʴ ʪʦʣʴʢʦ ʪʘʢʦʝ ʠʭ 

ʢʦʣʠʯʝʩʪʚʦ, ʟʘ ʢʦʪʦʨʦʝ ʚʳ ʤʦʞʝʪʝ ʚʥʝʩʪʠ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ. 

ɼʣʷ ʙʳʩʪʨʦʪʳ ʩʦʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʠ ʧʦ ɺɿʅʆʉʋ ʩʪʨʘʭʦʚʦʛʦ ʜʝʧʦʟʠʪʘ ʠ ʜʣʷ 

ʢʦʥʪʨʦʣʷ ʩʪʨʘʭʦʚʳʭ ʜʝʧʦʟʠʪʦʚ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʪʢʨʳʚʘʝʪʩʷ ʩʧʝʮʠʘʣʴʥʳʡ ʩʫʙʩʯʝʪ ʥʘ 

ʤʫʣʴʪʠʚʘʣʶʪʥʦʤ ʩʯʝʪʫ ʢʦʤʧʘʥʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX. 

ʅʘʧʨʠʤʝʨ, ʧʫʩʪʴ ʫ ʚʘʩ ʦʪʢʨʳʪ ʩʯʝʪ ʚ $20 000 ʠ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʩʪʨʘʭʦʚʦʤʫ ʜʝʧʦʟʠʪʫ 

ʩʦʩʪʘʚʣʷʶʪ $2 000 ʟʘ ʢʘʞʜʳʡ ʣʦʪ, ʪʦʛʜʘ ʪʝʦʨʝʪʠʯʝʩʢʠ ʚʳ ʤʦʞʝʪʝ ʦʪʢʨʳʪʴ 10 ʣʦʪʦʚ = 

$20 000: $2 000. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʯʘʛʦʚʘʷ ʪʦʨʛʦʚʣʷ ʧʦʟʚʦʣʷʝʪ ʚʘʤ ʦʧʝʨʠʨʦʚʘʪʴ 

ʢʘʧʠʪʘʣʦʤ ʚ ʧʷʪʴʜʝʩʷʪ ʠʣʠ ʚ ʩʪʦ ʨʘʟ ʙʦʣʴʰʠʤ, ʯʝʤ ʚʘʰ ʩʦʙʩʪʚʝʥʥʳʡ. ʇʨʠ ʵʪʦʤ ʨʳʯʘʛ 

ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʚʨʝʤʝʥʥʳʡ ʢʨʝʜʠʪ ʧʦʜ ʟʘʣʦʛ. ʂʘʢ ʤʳ ʫʚʠʜʠʤ, ʦʩʪʘʣʴʥʳʝ 

ʧʨʘʚʠʣʘ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʚʦʟʚʨʘʪʥʦʩʪʴ ʪʘʢʦʛʦ 

ʢʨʝʜʠʪʘ. ʇʨʠ ʜʦʣʛʦʚʨʝʤʝʥʥʦʡ ʧʦʟʠʮʠʠ (ʙʦʣʝʝ ʦʜʥʦʛʦ ʜʥʷ) ʟʘ ʧʦʩʣʝʜʥʠʡ ʙʝʨʫʪʩʷ 

ʧʨʦʮʝʥʪʳ (ʩʤ. 3.7.6), ʢʘʢ ʟʘ ʦʙʳʯʥʳʡ ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʩʯʝʪ ʠ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʦʪʢʨʳʚʘʶʪʩʷ ʚ ʜʦʣʣʘʨʘʭ, ʤʳ 

ʤʦʞʝʤ ʦʪʢʨʳʚʘʪʴ ʧʦʟʠʮʠʶ ʢʘʢ ʧʨʦʜʘʞʝʡ ʜʦʣʣʘʨʘ ʟʘ ʤʘʨʢʠ (ʧʦʢʫʧʘʝʤ ʤʘʨʢʠ), ʪʘʢ ʠ 
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ʧʨʦʜʘʞʝʡ ʤʘʨʢʠ (ʧʦʢʫʧʘʝʤ ʜʦʣʣʘʨʳ). ʇʨʠ ʵʪʦʤ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʚʩʝʛʜʘ ʠʟʤʝʨʷʝʪʩʷ 

ʚ ʜʦʣʣʘʨʘʭ, ʠ ʧʨʠ ʟʘʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʧʝʨʝʩʯʝʪ ʧʨʠʙʳʣʝʡ ʠ ʫʙʳʪʢʦʚ ʪʦʞʝ ʧʨʦʠʩʭʦʜʠʪ ʚ 

ʜʦʣʣʘʨʘʭ, ʬʠʢʪʠʚʥʦʩʪʴ ʦʧʝʨʘʮʠʠ ʧʨʠ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ, ʢʦʛʜʘ ʚʳ ʥʝ 

ʩʦʚʝʨʰʘʝʪʝ ʨʝʘʣʴʥʦʛʦ ʦʙʤʝʥʘ ʚʘʣʶʪʳ, ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʬʠʨʤʝ ʘʙʩʦʣʶʪʥʦ 

ʙʝʟʨʘʟʣʠʯʥʦ, ʚ ʢʘʢʦʡ ʚʘʣʶʪʝ ʢʨʝʜʠʪʦʚʘʪʴ ʚʘʩ: ʜʘʪʴ ʚʘʤ ʜʦʣʣʘʨʳ ʜʣʷ ʧʦʢʫʧʢʠ ʤʘʨʦʢ 

ʠʣʠ ʤʘʨʢʠ ʜʣʷ ʧʦʢʫʧʢʠ ʜʦʣʣʘʨʦʚ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʥʘʣʠʯʠʝ ʨʳʯʘʛʘ ʧʦʟʚʦʣʷʝʪ ʥʝ ʪʦʣʴʢʦ ʩʫʱʝʩʪʚʝʥʥʦ ʧʨʠʫʤʥʦʞʠʪʴ 

ʚʘʰʠ ʚʦʟʤʦʞʥʳʝ ʧʨʠʙʳʣʠ, ʥʦ ʠ ʚ ʪʘʢʦʡ ʞʝ ʩʪʝʧʝʥʠ ʫʚʝʣʠʯʠʚʘʝʪ ʨʘʟʤʝʨ ʚʦʟʤʦʞʥʳʭ 

ʧʦʪʝʨʴ. ʅʦ, ʢʘʢ ʠ ʚʩʝʛʜʘ ʚ ʵʪʦʡ ʞʠʟʥʠ, ʧʨʠ ʚʦʟʨʘʩʪʘʥʠʠ ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʧʨʠʙʳʣʠ 

ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʨʠʩʢ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʦʪʝʨʠ. 

3.7.3. ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʧʨʘʚʠʣ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ 

ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʩʧʝʢʫʣʷʪʠʚʥʳʝ 

ʠʥʪʝʨʝʩʳ ʥʘ FOREX ʤʦʞʥʦ ʫʜʦʚʣʝʪʚʦʨʠʪʴ, ʥʝ ʦʩʫʱʝʩʪʚʣʷʷ ʨʝʘʣʴʥʦʡ ʧʦʩʪʘʚʢʠ ʜʝʥʝʛ, 

ʯʪʦ ʩʦʢʨʘʱʘʝʪ ʥʘʢʣʘʜʥʳʝ ʨʘʩʭʦʜʳ ʧʦ ʧʝʨʝʤʝʱʝʥʠʶ ʧʦʩʣʝʜʥʠʭ ʠ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ, 

ʠʤʝʷ ʥʝʙʦʣʴʰʦʡ ʩʯʝʪ ʚ ʜʦʣʣʘʨʘʭ, ʦʪʢʨʳʚʘʪʴ ʧʦʟʠʮʠʠ ʢʘʢ ʧʦʢʫʧʢʦʡ, ʪʘʢ ʠ ʧʨʦʜʘʞʝʡ 

ʜʨʫʛʦʡ ʚʘʣʶʪʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʤʦʞʝʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʯʝʥʴ ʙʳʩʪʨʳʝ ʦʧʝʨʘʮʠʠ, 

ʧʦʣʫʯʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʧʨʠʙʳʣʴ ʢʘʢ ʧʨʠ ʧʦʚʳʰʝʥʠʠ, ʪʘʢ ʠ ʧʨʠ ʧʦʥʠʞʝʥʠʠ ʢʫʨʩʦʚ 

ʚʘʣʶʪ. 

ʉʪʨʦʛʠʝ ʧʨʘʚʠʣʘ ʤʘʨʞʠʥʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʪʦʨʛʦʚʣʠ ʧʨʝʜʦʭʨʘʥʷʶʪ ʬʠʨʤʳ, 

ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʪʘʢʠʝ ʫʩʣʫʛʠ, ʦʪ ʧʦʪʝʨʴ. ʉʤʳʩʣ ʵʪʠʭ ʧʨʘʚʠʣ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ 

ʛʘʨʘʥʪʠʨʦʚʘʪʴ, ʯʪʦ ʢʣʠʝʥʪ ʥʠʢʦʛʜʘ ʥʝ ʩʤʦʞʝʪ ʧʦʪʝʨʷʪʴ ʧʨʠ ʦʧʝʨʘʮʠʷʭ ʩ ʚʘʣʶʪʘʤʠ 

ʩʫʤʤʫ ʙʦʣʴʰʝ ʩʚʦʝʛʦ ʩʯʝʪʘ. ɼʣʷ ʵʪʦʛʦ ʬʠʨʤʘ ʧʦʩʪʦʷʥʥʦ ʨʘʩʩʯʠʪʳʚʘʝʪ ʪʝʢʫʱʝʝ 

ʩʦʩʪʦʷʥʠʝ ʦʪʢʨʳʪʳʭ ʧʦʟʠʮʠʠ ʢʣʠʝʥʪʘ. ɽʩʣʠ ʦʪʢʨʳʪʘʷ ʧʦʟʠʮʠʷ ʧʨʠʥʦʩʠʪ ʚʨʝʤʝʥʥʳʝ 

ʫʙʳʪʢʠ, ʪʦ ʨʘʟʤʝʨ ʪʘʢʠʭ ʧʦʪʝʨʴ ʩʨʘʚʥʠʚʘʝʪʩʷ ʩʦ ʩʯʝʪʦʤ ʢʣʠʝʥʪʘ. ɺ ʩʣʫʯʘʝ, ʢʦʛʜʘ 

ʚʨʝʤʝʥʥʳʝ ʧʦʪʝʨʠ ʧʨʠʙʣʠʞʘʶʪʩʷ ʧʦ ʩʚʦʠʤ ʨʘʟʤʝʨʘʤ ʢ ʨʘʟʤʝʨʫ ʩʯʝʪʘ ʢʣʠʝʥʪʘ, ʪʦ 

ʢʣʠʝʥʪ ʦʙʷʟʘʥ ʣʠʙʦ ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʠ ʠ ʨʝʘʣʴʥʦ ʚʟʷʪʴ ʥʘ ʩʝʙʷ ʵʪʠ ʫʙʳʪʢʠ, ʣʠʙʦ 

ʫʚʝʣʠʯʠʪʴ ʩʚʦʡ ʩʯʝʪ ʚʥʝʩʝʥʠʝʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʨʝʜʩʪʚ. 

ʇʨʠ ʥʘʣʠʯʠʠ ʪʘʢʦʡ ʩʪʨʦʛʦʡ ʠ ʙʝʟʦʧʘʩʥʦʡ ʩʠʩʪʝʤʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʨʳʯʘʛʘ, 

ʢʦʪʦʨʳʡ ʚ ʩʪʦ ʨʘʟ ʫʚʝʣʠʯʠʚʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʜʝʣʢʠ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʦʧʘʩʥʳʤ. 

ʂʨʦʤʝ ʪʦʛʦ, ʙʠʟʥʝʩ ʧʦ ʦʢʘʟʘʥʠʶ ʫʩʣʫʛ ʧʦ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʥʘ FOREX 

ʷʚʣʷʝʪʩʷ, ʢʘʢ ʤʳ ʫʚʠʜʠʤ, ʯʨʝʟʚʳʯʘʡʥʦ ʧʨʠʙʳʣʴʥʳʤ. 

3.7.4. ʈʘʩʯʝʪ ʧʨʠʙʳʣʝʡ ʠ ʫʙʳʪʢʦʚ 

ʇʨʠʙʳʣʴ ʣʶʙʦʡ ʪʦʨʛʦʚʦʡ ʩʜʝʣʢʠ ʚʩʝʛʜʘ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 

ʮʝʥʦʡ ʧʦʢʫʧʢʠ ʠ ʮʝʥʦʡ ʧʨʦʜʘʞʠ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʚʳ ʢʫʧʠʣʠ ʪʝʣʝʚʠʟʦʨ ʠ ʟʘʪʝʤ 

ʧʨʦʜʘʣʠ ʝʛʦ ʧʦ ʙʦʣʴʰʝʡ ʮʝʥʝ, ʪʦ ʚʘʰʘ ʧʨʠʙʳʣʴ ð ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʮʝʥʦʡ ʧʨʦʜʘʞʠ ʠ 

ʮʝʥʦʡ ʧʦʢʫʧʢʠ. ʊʦʯʥʦ ʪʘʢ ʞʝ ʚʳʯʠʩʣʷʶʪʩʷ ʠ ʧʨʠʙʳʣʠ/ʧʦʪʝʨʠ (profit/loss) ʧʨʠ 

ʦʧʝʨʘʮʠʷʭ ʩ ʚʘʣʶʪʦʡ. 

ʇʨʠʙʳʣʴ/ʧʦʪʝʨʠ = (ʮʝʥʘ ʇʨʦʜʘʞʠ - ʮʝʥʘ ʇʦʢʫʧʢʠ) ʭ ʈʘʟʤʝʨ ʣʦʪʘ ʭ 

ʂʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ - ʂʦʤʠʩʩʠʦʥʥʳʝ ʭ ʂʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ Ñ ɹʘʥʢʦʚʩʢʥʥ ʠʥʪʝʨʝʩ 

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʵʪʦʡ ʬʦʨʤʫʣʳ ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ ʥʝʩʢʦʣʴʢʦ ʧʨʘʚʠʣ. 

Å ʎʝʥʘ ʧʨʦʜʘʞʠ ʠ ʮʝʥʘ ʧʦʢʫʧʢʠ ʥʝ ʟʘʚʠʩʷʪ ʦʪ ʪʦʛʦ, ʢʘʢ ʧʨʦʚʦʜʠʣʘʩʴ ʦʧʝʨʘʮʠʷ: 

ʩʥʘʯʘʣʘ ʧʦʢʫʧʢʘ, ʘ ʟʘʪʝʤ ʧʨʦʜʘʞʘ ʠʣʠ ʥʘʦʙʦʨʦʪ: 
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Å ɺ ʢʘʯʝʩʪʚʝ ʮʝʥʳ ʚʩʝʛʜʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ. ɼʣʷ ʩʪʝʨʣʠʥʛʘ ʮʝʥʘ 

ʧʨʦʜʘʞʠ ʠ ʧʦʢʫʧʢʠ ð ʵʪʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʢʦʪʠʨʦʚʢʠ ʩʪʝʨʣʠʥʛʘ, ʪʘʢ ʢʘʢ ʫ ʥʝʛʦ 

ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ. ɼʣʷ ʤʘʨʢʠ, ʬʨʘʥʢʘ ʠ ʠʝʥʳ ʮʝʥʘ ʧʨʦʜʘʞʠ ʠ ʧʦʢʫʧʢʠ ð ʦʙʨʘʪʥʳʝ 

ʚʝʣʠʯʠʥʳ ʢ ʠʭ ʢʦʪʠʨʦʚʢʘʤ, ʪʘʢ ʢʘʢ ʜʣʷ ʵʪʠʭ ʚʘʣʶʪ ʧʨʠʤʝʥʷʝʪʩʷ ʦʙʨʘʪʥʘʷ ʢʦʪʠʨʦʚʢʘ, ʘ 

ʥʘʤ ʥʫʞʥʦ ʧʝʨʝʚʝʩʪʠ ʚ ʧʨʷʤʫʶ ʢʦʪʠʨʦʚʢʫ. ʊʦ ʝʩʪʴ ʜʣʷ ʤʘʨʢʠ, ʠʝʥʳ ʠ ʬʨʘʥʢʘ 

ʬʦʨʤʫʣʘ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʪʘʢ: 

ʇʨʠʙʳʣʴ/ʧʦʪʝʨʠ = (1/ʮʝʥʘ ʧʨʦʜʘʞʠ - I /ʎɽʅɸ ʇʦʢʫʧʢʠ)ʭ ʈʘʟʤʝʨ ʣʦʪʘ ʭ 

ʂʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ - ʂʦʤʠʩʩʠʦʥʥʳʝ ʭ ʂʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ Ñ ɹʘʥʢʦʚʩʢʠʡ 

ʥʥʪʝʨʝʩ 

Å ɺʩʝ ʚʝʣʠʯʠʥʳ ʚ ʬʦʨʤʫʣʘʭ ʩʢʣʘʜʳʚʘʶʪʩʷ ʘʨʠʬʤʝʪʠʯʝʩʢʠ, ʪ.ʝ. ʩ ʫʯʝʪʦʤ ʟʥʘʢʦʚ. 

ʊʘʢ, ʝʩʣʠ ʫ ʥʘʩ ʠʤʝʝʪʩʷ ʧʨʠʙʳʣʴ ʦʪ ʦʧʝʨʘʮʠʠ, ʪʦ ʧʦʩʣʝ ʨʘʩʯʝʪʦʚ ʤʳ ʧʦʣʫʯʠʤ 

ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ: ʝʩʣʠ ʞʝ ʫ ʥʘʩ ʧʦʪʝʨʠ, ʪʦ ʤʳ ʧʦʣʫʯʠʤ ʦʪʨʠʮʘʪʝʣʴʥʳʡ 

ʨʝʟʫʣʴʪʘʪ. 

Å ʈʝʟʫʣʴʪʘʪ ʨʘʩʯʝʪʦʚ ʚʩʝʛʜʘ ʙʫʜʝʪ ʚʳʨʘʞʘʪʴʩʷ ʚ ʜʦʣʣʘʨʘʭ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʩ 

ʢʘʢʦʡ ʚʘʣʶʪʦʡ ʚʳ ʨʘʙʦʪʘʣʠ ʠ ʢʘʢʫʶ ʩʦʚʝʨʰʘʣʠ ʦʧʝʨʘʮʠʶ. ʅʘʧʨʠʤʝʨ, çʬʠʟʠʯʝʩʢʘʷè 

ʨʘʟʤʝʨʥʦʩʪʴ ʜʣʷ ʢʦʪʠʨʦʚʢʠ ʩʪʝʨʣʠʥʛʘ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʙʦʟʥʘʯʝʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪʳ (ʩʤ. 

3.3), ʨʘʚʥʘ USD/STG, ʘ ʨʘʟʤʝʨ ʣʦʪʘ ʠʟʤʝʨʷʝʪʩʷ ʚ STG, ʧʦʵʪʦʤʫ (USD/STG) ʭ STG = 

USD. 

ʂʦʤʠʩʩʠʦʥʥʳʝ ʠ ʙʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʧʦʟʞʝ (ʩʤ. 3.7.6 ʠ 3.7.8). 

ʊʝʧʝʨʴ ʤʳ ʤʦʞʝʤ ʨʘʩʩʯʠʪʘʪʴ ʨʝʟʫʣʴʪʘʪ ʣʶʙʦʡ ʥʘʰʝʡ ʦʧʝʨʘʮʠʠ. ɼʣʷ ʥʘʯʘʣʘ 

ʨʘʩʩʯʠʪʘʝʤ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʛʦ ʧʫʥʢʪʘ ʜʣʷ ʢʘʞʜʦʡ ʚʘʣʶʪʳ. ʇʦʩʢʦʣʴʢʫ ʜʣʷ ʩʪʝʨʣʠʥʛʘ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʷʤʘʷ ʢʦʪʠʨʦʚʢʘ, ʪʦ ʧʨʠ ʣʶʙʦʤ ʢʫʨʩʝ ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ ʫ ʥʝʛʦ ʙʫʜʝʪ 

ʦʜʥʘ ʠ ʪʘ ʞʝ: $6.25. ɼʣʷ ʦʩʪʘʣʴʥʳʭ ʚʘʣʶʪ, ʫ ʢʦʪʦʨʳʭ ʠʩʧʦʣʴʟʫʶʪʩʷ ʦʙʨʘʪʥʳʝ 

ʢʦʪʠʨʦʚʢʠ, ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ ʟʘʚʠʩʠʪ ʦʪ ʪʝʢʫʱʝʛʦ ʢʫʨʩʘ. 

ɼʣʷ ʩʪʝʨʣʠʥʛʘ ʧʦʣʫʯʘʝʤ: 

$6.25 = (1.5001-1.5000) ʭ 62 500 STG x 1 ʣʦʪ  

ɼʣʷ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ: 

$5.71 = (1/1,4800-1/1.4801) ʭ 125 000 DEM ʭ 1 ʣʦʪ $5.27 =(1/1,5400-

1/1.5401) X 125 000 DEM X 1 ʣʦʪ 

ɼʣʷ ʰʚʝʡʮʘʨʩʢʦʛʦ ʬʨʘʥʢʘ: 

$8.98 = (1/1,1800-1/1.1801) ʭ 125 000 CHF x 1 ʣʦʪ 

$7.75= (1/1,2700-1/1.2701)ʭ 125 000 CHF x 1 ʣʦʪ 

ɼʣʷ ʷʧʦʥʩʢʦʡ ʠʝʥʳ: 

$11.56 - (1/104,00-1/104.01) x 12 500 000 JPY x 1 ʣʦʪ $9.62 = (1/114,00-

1/114.01) x 12 500 000 JPY x 1 ʣʦʪ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʚʠʜʥʦ, ʯʪʦ ʨʘʟʥʳʝ ʚʘʣʶʪʳ ʠʤʝʶʪ ʠ ʨʘʟʥʫʶ ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ. 

ʉʘʤʘʷ ʜʦʨʦʛʘʷ ʚʘʣʶʪʘ ð ʷʧʦʥʩʢʘʷ ʡʝʥʘ, ʟʘʪʝʤ ʠʜʫʪ ʬʨʘʥʢ ʠ ʩʪʝʨʣʠʥʛ, ʘ ʩʘʤʘʷ 

ʜʝʰʝʚʘʷ ʚʘʣʶʪʘ ð ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ. 

ʊʘʢ ʢʘʢ ʩʨʝʜʥʠʝ ʜʥʝʚʥʳʝ ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ ʠʤʝʶʪ ʚʝʣʠʯʠʥʫ ʧʦʨʷʜʢʘ 100 

ʧʫʥʢʪʦʚ, ʪʦ ʤʦʞʥʦ ʩʦʩʯʠʪʘʪʴ, ʯʪʦ ʚ ʪʝʯʝʥʠʝ ʜʥʷ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʥʘ ʦʜʥʦʤ 

ʣʦʪʝ ($1 000 ð $2 000 ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ) ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʦʪ $500 ʜʦ $1 000. 

ʆʪʤʝʪʠʤ, ʯʪʦ ʨʘʙʦʪʘ ʩ ʙʦʣʝʝ ʜʦʨʦʛʦʡ ʚʘʣʶʪʦʡ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʙʦʣʴʰʫʶ 

ʧʨʠʙʳʣʴ, ʥʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʠ ʢ ʙʦʣʴʰʠʤ ʧʦʪʝʨʷʤ. ʇʦʵʪʦʤʫ ʨʝʢʦʤʝʥʜʫʶʪ ʥʘʯʠʥʘʪʴ 

ʨʘʙʦʪʘʪʴ ʩ ʩʘʤʦʡ ʜʝʰʝʚʦʡ ʚʘʣʶʪʦʡ ð ʥʝʤʝʮʢʦʡ ʤʘʨʢʦʡ, ʯʪʦ ʧʦʟʚʦʣʠʪ 

ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʚʦʟʤʦʞʥʳʝ ʫʪʨʘʪʳ. ʂʨʦʤʝ ʪʦʛʦ, ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ ð ʩʘʤʘʷ ʟʥʘʯʠʤʘʷ 
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ʧʦ ʦʙʲʝʤʘʤ ʚʘʣʶʪʘ ʧʦʩʣʝ ʜʦʣʣʘʨʘ, ʯʪʦ ʜʝʣʘʝʪ ʝʝ ʙʦʣʝʝ çʦʙʲʝʢʪʠʚʥʦʡ ʠ ʣʝʛʢʦʡè ʜʣʷ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. ʇʦ ʤʝʨʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʧʳʪʘ ʤʦʞʥʦ ʧʝʨʝʭʦʜʠʪʴ ʥʘ ʙʦʣʝʝ ʜʦʨʦʛʠʝ 

ʚʘʣʶʪʳ ð ʩʪʝʨʣʠʥʛ ʠ ʬʨʘʥʢ. ʉʘʤʘʷ ʜʦʨʦʛʘʷ ʚʘʣʶʪʘ ð ʠʝʥʘ ʦʧʘʩʥʘ ʥʝ ʪʦʣʴʢʦ 

ʚʝʣʠʯʠʥʦʡ ʚʦʟʤʦʞʥʳʭ ʧʦʪʝʨʴ, ʥʦ ʠ ʪʝʤ, ʯʪʦ ʦʥʘ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ 

ʝʚʨʦʧʝʡʩʢʠʭ ʚʘʣʶʪ. ʇʦ-ʚʠʜʠʤʦʤʫ, ʟʜʝʩʴ ʩʢʘʟʳʚʘʝʪʩʷ ʦʪʣʠʯʥʳʡ ʦʪ ʝʚʨʦʧʝʡʩʢʦʛʦ 

ʦʩʦʙʳʡ ʘʟʠʘʪʩʢʠʡ ʤʝʥʪʘʣʠʪʝʪ. ʀ ʚʦʦʙʱʝ,  çɺʦʩʪʦʢ ð ʜʝʣʦ ʪʦʥʢʦʝè. 

3.7.5. Margin call 

ʉʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʧʨʠ ʦʪʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʢʘʢ ʟʘʣʦʛ, ʧʨʠ ʵʪʦʤ 

ʬʠʨʤʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʘʷ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX, ʝʞʝʜʥʝʚʥʦ ʨʘʩʩʯʠʪʳʚʘʝʪ ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʝ çʧʣʘʚʘʶʱʠʝè, ʠʣʠ ʚʨʝʤʝʥʥʳʝ, ʧʨʠʙʳʣʠ/ʧʦʪʝʨʠ (floating profit/loss) ʧʦ 

ʦʪʢʨʳʪʦʡ ʚʘʤʠ ʧʦʟʠʮʠʠ. ɼʘʥʥʳʝ ʧʨʠʙʳʣʠ ʠ ʧʦʪʝʨʠ ʥʝ ʷʚʣʷʶʪʩʷ ʝʱʝ ʨʝʘʣʴʥʳʤʠ. ɽʩʣʠ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʠ ʧʦ ʪʝʢʫʱʝʡ ʮʝʥʝ, ʪʦ ʚʳ ʧʦʣʫʯʠʪʝ ʠʤʝʥʥʦ ʪʘʢʫʶ 

ʧʨʠʙʳʣʴ ʠʣʠ ʧʦʪʝʨʠ, ʢʘʢ ʠ çʧʣʘʚʘʶʱʠʝè. ʅʦ ʚ ʩʣʫʯʘʝ çʧʣʘʚʘʶʱʠʭè ʧʦʪʝʨʴ, ʝʩʣʠ ʚʘʰ 

ʧʨʦʛʥʦʟ ʦʧʨʘʚʜʘʝʪʩʷ ʠ ʨʳʥʦʢ ʨʘʟʚʝʨʥʝʪʩʷ ʚ ʚʘʰʫ ʩʪʦʨʦʥʫ, ʚʳ ʩʤʦʞʝʪʝ ʯʝʨʝʟ 

ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʶ ʩ ʧʨʠʙʳʣʴʶ. ʊʘʢʠʤ  ʦʙʨʘʟʦʤ,   ʦʧʨʝʜʝʣʝʥʥʳʡ  

ʫʨʦʚʝʥʴ  çʧʣʘʚʘʶʱʠʭè (ʚʨʝʤʝʥʥʳʭ) ʧʦʪʝʨʴ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʙʦʣʴʰʦʡ 

ʦʧʘʩʥʦʩʪʠ ʠ ʷʚʣʷʝʪʩʷ ʚʧʦʣʥʝ ʦʙʳʯʥʦʡ ʩʠʪʫʘʮʠʝʡ ʧʨʠ ʪʦʨʛʦʚʣʝ ʥʘ FOREX. 

ʈʘʩʯʝʪ çʧʣʘʚʘʶʱʠʭè ʧʦʪʝʨʴ ʜʝʣʘʝʪʩʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʪʦʪ ʤʦʤʝʥʪ, 

ʢʦʛʜʘ ʢʣʠʝʥʪ ʠʩʯʝʨʧʘʝʪ ʚʩʝ ʩʚʦʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʧʨʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʤ 

ʠʟʤʝʥʝʥʠʠ ʢʫʨʩʘ. ʌʠʨʤʘ, ʢʦʪʦʨʘʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʫʩʣʫʛʠ, ʜʦʣʞʥʘ ʦʛʨʘʜʠʪʴ ʩʝʙʷ ʦʪ 

ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʢʣʠʝʥʪ çʟʘʣʝʟʝʪ ʢ ʥʝʡ ʚ ʢʘʨʤʘʥè. ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ, 

ʝʩʣʠ ʧʦʪʝʨʠ ʢʣʠʝʥʪʘ ʦʢʘʞʫʪʩʷ ʙʦʣʴʰʝ ʝʛʦ ʩʯʝʪʘ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ çʧʣʘʚʘʶʱʠʝè 

ʧʦʪʝʨʠ ʚʳʯʠʪʘʶʪʩʷ ʠʟ ʦʙʱʝʛʦ ʩʯʝʪʘ ʢʣʠʝʥʪʘ, ʫʤʝʥʴʰʝʥʥʦʛʦ ʥʘ ʚʝʣʠʯʠʥʫ ʩʪʨʘʭʦʚʦʛʦ 

ʜʝʧʦʟʠʪʘ. ɽʩʣʠ ʚʨʝʤʝʥʥʳʝ ʧʦʪʝʨʠ ʧʝʨʝʢʨʳʚʘʶʪ ʵʪʦʪ ʩʯʝʪ, ʪʦ ʚ ʭʦʜ ʠʜʝʪ ʩʪʨʘʭʦʚʦʡ 

ʜʝʧʦʟʠʪ. ʊʦ ʝʩʪʴ ʚʳʯʠʪʘʝʤ ʦʩʪʘʚʰʠʝʩʷ çʧʣʘʚʘʶʱʠʝè ʧʦʪʝʨʠ ʠ ʠʟ ʜʘʥʥʦʛʦ ʜʝʧʦʟʠʪʘ 

(ʩʤ. ʨʠʩ. 3-5). ɽʩʣʠ ʧʨʠ ʵʪʦʤ ʧʦʩʣʝʜʥʠʡ ʫʤʝʥʴʰʘʝʪʩʷ ʜʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʫʨʦʚʥʷ, 

ʥʘʧʨʠʤʝʨ ʜʦ 70%1 ʦʪ ʥʝʦʙʭʦʜʠʤʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʜʝʧʦʟʠʪʘ, ʪʦ ʥʘʩʪʫʧʘʝʪ ʩʠʪʫʘʮʠʷ 

margin call ð ʪʨʝʙʦʚʘʥʠʝ ʦ ʜʦʚʥʝʩʝʥʠʠ ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪ ʢʣʠʝʥʪʘ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ 

ʧʦʟʠʮʠʠ, ʠʣʠ ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʪʨʝʙʫʝʪʩʷ ʟʘʢʨʳʪʠʝ ʫʙʳʪʦʯʥʦʡ ʧʦʟʠʮʠʠ ʩ ʨʘʩʯʝʪʦʤ 

ʨʝʘʣʴʥʳʭ ʧʦʪʝʨʴ. 

 
ʈʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ 

Å ʚʘʰ ʩʯʝʪ ʨʘʚʝʥ $20 000; 

Å ʚʳ ʦʪʢʨʳʣʠ ʢʦʨʦʪʢʫʶ ʧʦʟʠʮʠʶ ʧʦ ʷʧʦʥʩʢʦʡ ʠʝʥʝ ʯʝʪʳʨʴʤʷ ʣʦʪʘʤʠ ʧʨʠ ʮʝʥʝ 

109.50; 

Å ʫʨʦʚʝʥʴ margin call ʫʩʪʘʥʦʚʣʝʥ ʬʠʨʤʦʡ ʥʘ ʫʨʦʚʥʝ 70% ʦʪ ʨʘʟʤʝʨʘ 

ʥʝʦʙʭʦʜʠʤʦʛʦ ʩʪʨʘʭʦʚʦʛʦ ʜʝʧʦʟʠʪʘ; 

Å ʮʝʥʘ ʟʘʢʨʳʪʠʷ ʦʯʝʨʝʜʥʦʛʦ ʜʥʷ ʨʘʚʥʘ 108.70; 

Å ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʨʘʚʝʥ $2 000 ʟʘ ʦʜʠʥ ʣʦʪ. 
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ʊʦʛʜʘ çʧʣʘʚʘʶʱʠʝè ʧʦʪʝʨʠ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʘ ʨʘʚʥʳ $3 

360.60. 

-$3 360.60 = (1/109.50-1/108.70)ʭ12 500 000 JPY x 4 ʣʦʪʘ 

ʅʘ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʫ ʥʘʩ ʫʰʣʦ 

$2 000 ʭ 4 ʣʦʪʘ = $8 000 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʥʘʰʝʤ ʨʘʩʧʦʨʷʞʝʥʠʠ ʩʝʡʯʘʩ ʦʩʪʘʣʦʩʴ 

$8 639.4 =$20 000 - $8 000 - $3 360.60 

ʊʦ ʝʩʪʴ ʪʝʦʨʝʪʠʯʝʩʢʠ ʤʳ ʤʦʞʝʤ ʦʪʢʨʳʪʴ ʝʱʝ 4 ʣʦʪʘ. ʇʨʠ ʟʘʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʚ 

ʪʘʢʦʡ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʠ ʢ ʥʘʤ ʚʦʟʚʨʘʱʘʝʪʩʷ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ, ʠ ʤʳ ʙʝʨʝʤ 

ʥʘ ʩʝʙʷ ʫʙʳʪʢʠ ʚ ʨʘʟʤʝʨʝ $3 360.60 (ʧʣʶʩ ʢʦʤʠʩʩʠʦʥʥʳʝ), ʘ ʥʘ ʩʯʝʪʝ ʫ ʥʘʩ ʦʩʪʘʥʝʪʩʷ 

$16 639.40 = $20 000 - $3 360.60 

ʆʜʥʘʢʦ ʤʳ ʤʦʞʝʤ ʧʨʦʜʦʣʞʘʪʴ ʞʜʘʪʴ ʨʘʟʚʦʨʦʪʘ ʨʳʥʢʘ ʚ ʥʘʰʫ ʩʪʦʨʦʥʫ ʠ ʯʝʨʝʟ 

ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ ʟʘʢʨʳʪʴʩʷ ʩ ʧʨʠʙʳʣʴʶ. ʅʦ ʚ ʜʘʥʥʦʡ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘʤ 

ʩʪʦʠʪ ʨʘʩʩʤʦʪʨʝʪʴ ʩʣʝʜʫʶʱʫʶ ʟʘʜʘʯʫ: ʘ ʚ ʢʘʢʦʤ ʩʣʫʯʘʝ ʫ ʥʘʩ ʤʦʞʝʪ ʥʘʩʪʫʧʠʪʴ margin 

call? ʀʪʘʢ, ʦʪʢʨʳʚ ʧʦʟʠʮʠʶ ʚ 4 ʣʦʪʘ, ʫ ʥʘʩ ʥʘ ʩʯʝʪʝ ʦʩʪʘʝʪʩʷ ʪʦʣʴʢʦ $12 000, 

ʧʦʩʢʦʣʴʢʫ $8 000 ʫʰʣʦ ʚ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʥʘʩʪʫʧʠʣ margin call, ʤʳ 

ʜʦʣʞʥʳ çʧʣʘʚʘʶʱʠʤʠè ʧʦʪʝʨʷʤʠ ʧʝʨʝʢʨʳʪʴ ʵʪʠ $12 000 ʠ ʝʱʝ ʫʤʝʥʴʰʠʪʴ ʩʪʨʘʭʦʚʦʡ 

ʜʝʧʦʟʠʪ ʜʦ ʫʨʦʚʥʷ 70%, ʪ.ʝ. ʤʦʞʝʤ ʠʟʨʘʩʭʦʜʦʚʘʪʴ 30% ʝʛʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʤʦʞʝʤ 

ʧʦʥʝʩʪʠ çʧʣʘʚʘʶʱʠʝè ʧʦʪʝʨʠ ʚ ʨʘʟʤʝʨʝ 

$14 400 = $12 000 + $8 000 x 0.30 

ɽʩʣʠ çʧʣʘʚʘʶʱʠʝè ʧʦʪʝʨʠ ʧʨʝʚʳʩʷʪ ʨʘʟʤʝʨ $14 400, ʪʦ ʪʦʛʜʘ ʠ ʥʘʩʪʫʧʠʪ 

ʥʝʧʨʠʷʪʥʘʷ ʩʠʪʫʘʮʠʷ margin call. ʀʩʧʦʣʴʟʫʷ ʬʦʨʤʫʣʫ ʜʣʷ ʨʘʩʯʝʪʘ ʧʨʠʙʳʣʝʡ ʠ ʧʦʪʝʨʴ, 

ʤʳ ʤʦʞʝʤ ʥʘʡʪʠ ʮʝʥʫ, ʧʨʠ ʢʦʪʦʨʦʡ ʚʦʟʥʠʢʥʝʪ ʵʪʘ ʩʠʪʫʘʮʠʷ. 

$14 400-= (1/109.50 - 1/ʍ) ʭ 12 500 000 JPY x 4 ʣʦʪʘ 

ʈʝʰʠʚ ʜʘʥʥʦʝ ʫʨʘʚʥʝʥʠʝ, ʥʘʭʦʜʠʤ, ʯʪʦ ʧʨʠ ʢʫʨʩʝ ʠʝʥʳ = 106.15 ʫ ʥʘʩ ʥʘʩʪʫʧʠʪ 

ʩʠʪʫʘʮʠʷ margin call. ʊʦ ʝʩʪʴ ʤʳ ʤʦʞʝʤ ʚʳʜʝʨʞʘʪʴ ʧʘʜʝʥʠʝ ʢʫʨʩʘ ʠʝʥʳ ʝʱʝ ʥʘ 255 

ʧʫʥʢʪʦʚ (ʦʪ 108.70 ʜʦ 106.15). 

ʊʝʧʝʨʴ ʩʪʘʥʦʚʠʪʩʷ ʧʦʥʷʪʥʳʤ, ʧʦʯʝʤʫ ʙʦʣʴʰʦʡ ʩʯʝʪ ʧʦʟʚʦʣʷʝʪ ʣʫʯʰʝ 

ʦʜʝʨʞʠʚʘʪʴ ʚʨʝʤʝʥʥʦ ʫʙʳʪʦʯʥʳʝ ʧʦʟʠʮʠʠ, ʯʝʤ ʤʘʣʝʥʴʢʠʡ, ʠ ʧʦʯʝʤʫ ʥʝʣʴʟʷ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʶ ʩʫʤʤʫ ʩʯʝʪʘ ʜʣʷ ʦʪʢʨʳʪʠʷ ʧʦʟʠʮʠʡ. ɼʣʷ ʟʘʱʠʪʳ ʦʪ ʚʨʝʤʝʥʥʳʭ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʜʣʷ ʥʘʩ ʠʟʤʝʥʝʥʠʡ ʢʫʨʩʘ ʚʘʣʶʪʳ ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ ʜʦʩʪʘʪʦʯʥʫʶ 

ʩʚʦʙʦʜʥʫʶ ʩʫʤʤʫ ʥʘ ʥʘʰʝʤ ʩʯʝʪʝ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʪʘʢʠʭ ʚʨʝʤʝʥʥʦ ʫʙʳʪʦʯʥʳʭ 

ʧʦʟʠʮʠʡ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʚʳ ʚ ʫʩʣʦʚʠʷʭ ʧʨʝʜʳʜʫʱʝʛʦ ʧʨʠʤʝʨʘ ʦʪʢʨʳʚʘʝʪʝ ʧʦʟʠʮʠʶ 

ʜʝʩʷʪʴʶ ʣʦʪʘʤʠ, ʪʦ ʚʩʷ ʩʫʤʤʘ ʚʘʰʝʛʦ ʩʯʝʪʘ ʫʡʜʝʪ ʚ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ. ɺ ʪʘʢʦʡ 

ʩʠʪʫʘʮʠʠ ʜʦʩʪʘʪʦʯʥʦ ʤʘʣʝʡʰʝʛʦ ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʘ ʚ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʤ ʜʣʷ ʚʘʩ 

ʥʘʧʨʘʚʣʝʥʠʠ, ʯʪʦʙʳ ʥʘʩʪʫʧʠʣ margin call. ɼʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ margin call ʚʘʤ 

ʜʦʩʪʘʪʦʯʥʦ ʧʦʪʝʨʷʪʴ 30% ʩʪʨʘʭʦʚʦʛʦ ʜʝʧʦʟʠʪʘ. ʕʪʘ ʩʫʤʤʘ ʨʘʚʥʘ 

$6 000 = $20 000 ʭ 0.30 

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʧʫʥʢʪ ʠʝʥʳ ʩʪʦʠʪ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ $10 ʠ ʫ ʥʘʩ ʦʪʢʨʳʪʦ 10 ʣʦʪʦʚ, 

ʜʦʩʪʘʪʦʯʥʦ ʦʪʢʘʪʘ ʝʝ ʢʫʨʩʘ ʚʩʝʛʦ ʥʘ 60 ʇʋʅʂʊʆɺ ʧʨʦʪʠʚ ʥʘʩ, ʯʪʦʙʳ ʦʢʘʟʘʪʴʩʷ ʚ 

ʥʝʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʠ margin call. ʂʘʢ ʤʳ ʫʚʠʜʠʤ ʚ ʜʘʣʴʥʝʡʰʝʤ, ʚʨʝʤʝʥʥʳʡ ʦʪʢʘʪ 

ʢʫʨʩʘ ʚʘʣʶʪʳ ʚʝʣʠʯʠʥʦʡ ʚ 60 ʧʫʥʢʪʦʚ ð ʦʯʝʥʴ ʨʝʘʣʠʩʪʠʯʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ, 

ʢʦʪʦʨʘʷ ʥʝ ʧʨʠʚʝʜʝʪ ʢ ʧʦʪʝʨʷʤ, ʝʩʣʠ ʚʳ ʥʝ ʙʫʜʝʪʝ ʜʝʡʩʪʚʦʚʘʪʴ ʪʘʢ ʙʝʟʨʘʩʩʫʜʥʦ, ʢʘʢ ʚ 
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ʵʪʦʤ ʧʨʠʤʝʨʝ. 

3.7.6. ɹʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ 

ɹʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ ʠʩʧʦʣʴʟʫʝʪʩʷ ʢʘʢ ʦʧʨʝʜʝʣʝʥʥʘʷ ʧʣʘʪʘ ʟʘ ʢʨʝʜʠʪ, ʢʦʪʦʨʳʡ 

ʬʠʨʤʘ ʧʨʝʜʦʩʪʘʚʠʣʘ ʚʘʤ ʜʣʷ ʦʪʢʨʳʪʠʷ ʧʦʟʠʮʠʠ, ʝʩʣʠ ʦʥʘ ʜʦʣʛʦʚʨʝʤʝʥʥʘʷ (ʙʦʣʴʰʝ 

ʦʜʥʦʛʦ ʜʥʷ). ʇʨʠ ʵʪʦʤ ʤʦʞʝʪ ʙʨʘʪʴʩʷ ʢʘʢ ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʧʨʦʮʝʥʪ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ 

ʚʘʣʶʪʳ ʠ ʪʠʧʘ ʦʧʝʨʘʮʠʠ, ʪʘʢ ʠ ʤʦʞʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʘʷ ʰʢʘʣʘ, ʚ 

ʢʦʪʦʨʦʡ ʫʯʠʪʳʚʘʝʪʩʷ ʠ ʚʘʣʶʪʘ, ʠ ʪʠʧ ʧʦʟʠʮʠʠ ð ʜʣʠʥʥʘʷ ʠʣʠ ʢʦʨʦʪʢʘʷ. ʇʨʠ ʪʘʢʦʤ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʦʤ ʧʦʜʭʦʜʝ ʙʝʨʝʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʨʘʟʥʠʮʘ ʩʪʘʚʦʢ ʧʨʠ ʭʨʘʥʝʥʠʠ ʪʦʡ 

ʠʣʠ ʠʥʦʡ ʚʘʣʶʪʳ ʚ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ, ʧʦʵʪʦʤʫ ʙʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ ʚ ʠʜʝʘʣʝ ʤʦʞʝʪ 

ʠʤʝʪʴ ʥʝ ʪʦʣʴʢʦ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ, ʥʦ ʠ ʧʦʣʦʞʠʪʝʣʴʥʦʝ, ʪ.ʝ. ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴ 

ʚʘʰʫ ʧʨʠʙʳʣʴ. 

ɹʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

ɹʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ ʟʘ ʦʜʠʥ ʜʝʥʴ = (ʎʝʥʘ ʦʪʢʨʳʪʠʷ ʧʦʟʠʮʠʠ ʭ ʈʘʟʤʝʨ 

ʢʦʥʪʨʘʢʪʘ ʭ ʂʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ ʭ ʇʨʦʮʝʥʪ) : 360 

ʂʘʢ ʦʙʳʯʥʦ, ʠʤʝʝʪʩʷ ʚ ʚʠʜʫ ʮʝʥʘ ʜʣʷ ʧʨʷʤʦʡ ʢʦʪʠʨʦʚʢʠ, ʪ.ʝ. ʜʣʷ ʥʝʤʝʮʢʦʡ 

ʤʘʨʢʠ, ʰʚʝʡʮʘʨʩʢʦʛʦ ʬʨʘʥʢʘ ʠ ʷʧʦʥʩʢʦʡ ʡʝʥʳ ʥʫʞʥʦ ʚʟʷʪʴ ʦʙʨʘʪʥʳʝ ʟʥʘʯʝʥʠʷ 

ʢʦʪʠʨʦʚʦʢ 

ɹʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ ʟʘ ʦʜʠʥ ʜʝʥʴ = (1/ʎʝʥʘ ʦʪʢʨʳʪʠʷ ʧʦʟʠʮʠʠ ʭ ʈʘʟʤʝʨ 

ʢʦʥʛʨʘʢʪʘ ʭ ʂʦʣʠʯʝʩʪʚʦ ʣʦʪʦʚ ʭ ʇʨʦʮʝʥʪ) :360 

ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʫ ʚʘʩ ʜʣʠʥʥʘʷ ʧʦʟʠʮʠʷ ʧʦ ʩʪʝʨʣʠʥʛʫ ʠʟ 4 ʣʦʪʦʚ, ʮʝʥʘ ʧʦʢʫʧʢʠ 

1.5100 ʠ ʧʨʦʮʝʥʪ ʨʘʚʝʥ 3%, ʪʦ ʟʘ ʢʘʞʜʳʡ ʜʝʥʴ, ʧʦʢʘ ʧʦʟʠʮʠʷ ʦʪʢʨʳʪʘ, ʥʝʦʙʭʦʜʠʤʦ 

ʙʫʜʝʪ ʟʘʧʣʘʪʠʪʴ 

$31.46 = (1.5100 ʭ 62 500 STG x 4 ʣʦʪʘ ʭ 0.03) : 360 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʢʘʞʜʳʡ ʣʦʪ ʧʨʠʭʦʜʠʪʩʷ $7.86, ʯʪʦ ʧʨʝʚʳʰʘʝʪ ʩʪʦʠʤʦʩʪʴ 

ʦʜʥʦʛʦ ʧʫʥʢʪʘ ʜʣʷ ʩʪʝʨʣʠʥʛʘ. ʊʘʢ ʯʪʦ ʧʨʠ ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʧʦʟʠʮʠʷʭ ʚʘʤ ʥʘʜʦ 

ʧʨʠʙʳʣʴʶ ʝʱʝ ʧʝʨʝʢʨʳʚʘʪʴ ʠ ʙʘʥʢʦʚʩʢʠʡ ʠʥʪʝʨʝʩ. ʊʦ ʝʩʪʴ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ ʟʘ 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʡ ʢʨʝʜʠʪ ʫʤʝʥʴʰʘʝʪ ʚʘʰʫ ʧʨʠʙʳʣʴ ʠ ʫʚʝʣʠʯʠʚʘʝʪ ʚʘʰʠ ʧʦʪʝʨʠ. 

ʇʦʵʪʦʤʫ ʜʦʣʛʦʚʨʝʤʝʥʥʳʝ ʧʦʟʠʮʠʠ ʠʤʝʝʪ ʩʤʳʩʣ ʜʝʨʞʘʪʴ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʚʳ 

ʧʨʦʛʥʦʟʠʨʫʝʪʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ. 

ʇʦ ʬʦʨʤʫʣʝ, ʢʦʪʦʨʘʷ ʧʨʠʚʝʜʝʥʘ ʚʳʰʝ, ʤʳ ʨʘʩʩʯʠʪʳʚʘʝʤ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ 

ʣʠʰʴ ʟʘ ʦʜʠʥ ʜʝʥʴ (ʧʝʨʝʭʦʜ ʯʝʨʝʟ ʥʦʯʴ). ɿʥʘʯʠʪ, ʝʩʣʠ ʚʳ ʜʝʨʞʠʪʝ ʧʦʟʠʮʠʶ ʥʝʩʢʦʣʴʢʦ 

ʜʥʝʡ, ʪʦ ʩʣʝʜʫʝʪ ʫʤʥʦʞʠʪʴ ʧʦʣʫʯʝʥʥʳʡ ʧʦ ʬʦʨʤʫʣʝ ʨʝʟʫʣʴʪʘʪ ʝʱʝ ʠ ʥʘ ʢʦʣʠʯʝʩʪʚʦ 

ʜʥʝʡ. ɺ ʩʫʙʙʦʪʫ ʠ ʚʦʩʢʨʝʩʝʥʴʝ FOREX ʥʝʜʦʩʪʫʧʝʥ ʜʣʷ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ, ʘ ʚ 

ʧʷʪʥʠʮʫ ʤʥʦʛʠʝ ʪʨʝʡʜʝʨʳ ʩʪʘʨʘʶʪʩʷ ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʠ. ʇʦʵʪʦʤʫ ʥʝʢʦʪʦʨʳʝ ʬʠʨʤʳ 

ʤʦʛʫʪ ʚʨʝʤʷ ʩ ʧʷʪʥʠʮʳ ʜʦ ʧʦʥʝʜʝʣʴʥʠʢʘ ʩʯʠʪʘʪʴ ʟʘ ʦʜʠʥ ʜʝʥʴ ʠ ʫʚʝʣʠʯʠʚʘʪʴ 

ʢʦʣʠʯʝʩʪʚʦ ʜʥʝʡ ʚʥʫʪʨʠ ʨʘʙʦʯʝʡ ʥʝʜʝʣʠ, ʪ. ʝ. ʟʘ ʢʘʢʠʝ-ʪʦ ʜʥʠ ʚʥʫʪʨʠ ʧʦʩʣʝʜʥʝʡ ʙʨʘʪʴ 

ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ ʢʘʢ ʟʘ ʥʝʩʢʦʣʴʢʦ ʜʥʝʡ, ʠʙʦ ʦʙʱʘʷ ʩʫʤʤʘ ʜʥʝʡ ʚ ʥʝʜʝʣʝ ʜʦʣʞʥʘ 

ʨʘʚʥʷʪʴʩʷ ʩʝʤʠ. ʊʝʤ ʩʘʤʳʤ ʦʩʥʦʚʥʘʷ ʪʷʞʝʩʪʴ ʧʣʘʪʳ ʙʘʥʢʦʚʩʢʦʛʦ ʧʨʦʮʝʥʪʘ ʧʘʜʘʝʪ ʥʘ 

ʜʥʠ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʦʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʤʘʢʩʠʤʠʟʠʨʫʝʪ ʚʘʰʠ ʚʳʧʣʘʪʳ ʟʘ 

ʢʨʝʜʠʪ. 

3.7.7. Cʧʨʵʜ 

ʂʦʛʜʘ ʤʘʨʢʝʪ-ʤʝʡʢʝʨ ʜʘʝʪ ʚʘʤ ʢʦʪʠʨʦʚʢʫ ʚʘʣʶʪʳ, ʪʦ ʵʪʘ ʢʦʪʠʨʦʚʢʘ ʩʦʩʪʦʠʪ ʠʟ 
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ʜʚʫʭ ʮʝʥ: ʢʫʨʩʘ, ʧʦ ʢʦʪʦʨʦʤʫ ʵʪʦʪ ʫʯʘʩʪʥʠʢ ʩʦʛʣʘʩʝʥ ʧʨʦʜʘʪʴ ʚʘʤ ʚʘʣʶʪʫ, ʠ ʢʫʨʩʘ, ʧʦ 

ʢʦʪʦʨʦʤʫ ʦʥ ʩʦʛʣʘʩʝʥ ʢʫʧʠʪʴ ʝʝ ʫ ʚʘʩ. ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʜʘʥʥʳʤʠ ʢʦʪʠʨʦʚʢʘʤʠ 

ʥʘʟʳʚʘʝʪʩʷ ʩʧʨʵʜʦʤ (spread). ʏʘʩʪʦ ʪʘʢ ʥʘʟʳʚʘʶʪ ʥʝ ʪʦʣʴʢʦ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʢʫʨʩʘʤʠ 

ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ, ʥʦ ʠ ʩʘʤʫ ʵʪʫ ʧʘʨʫ ʢʦʪʠʨʦʚʦʢ. 

ʊʘʢʦʡ ʩʧʦʩʦʙ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠʟʚʝʩʪʝʥ ʚʩʝʤ, ʢʪʦ ʧʦʣʴʟʦʚʘʣʩʷ ʫʩʣʫʛʘʤʠ 

ʦʙʤʝʥʥʳʭ ʧʫʥʢʪʦʚ. ʂʦʛʜʘ ʚʳ ʧʨʠʭʦʜʠʪʝ ʚ ʦʙʤʝʥʥʳʡ ʧʫʥʢʪ, ʪʦ ʚʠʜʠʪʝ ʜʚʝ ʮʝʥʳ ʜʣʷ 

ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʚʘʣʶʪʳ: ʮʝʥʫ ʧʦʢʫʧʢʠ ʠ ʮʝʥʫ ʧʨʦʜʘʞʠ. ɽʩʣʠ ʚʳ ʭʦʪʠʪʝ ʢʫʧʠʪʴ 

ʜʦʣʣʘʨʳ, ʪʦ ʚʘʤ ʧʨʠʜʝʪʩʷ ʟʘʧʣʘʪʠʪʴ ʟʘ ʥʠʭ ʙʦʣʴʰʝ ʨʫʙʣʝʡ, ʯʝʤ ʜʘʩʪ ʚʘʤ ʙʘʥʢ, ʢʦʛʜʘ 

ʚʳ ʙʫʜʝʪʝ ʧʨʦʜʘʚʘʪʴ ʜʦʣʣʘʨʳ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʢʘʢ ʠ ʚ ʣʶʙʦʤ ʙʠʟʥʝʩʝ, ʙʘʥʢ ʧʨʦʜʘʩʪ 

ʚʘʤ ʪʦʚʘʨ ʜʦʨʦʞʝ, ʯʝʤ ʧʦʢʫʧʘʝʪ ʩʘʤ. ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʮʝʥʘʤʠ ʧʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ð 

ʧʨʠʙʳʣʴ ʙʘʥʢʘ. ʅʘ ʵʪʦʤ ʞʝ ʧʨʠʤʝʨʝ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʠ ʜʨʫʛʫʶ ʩʧʝʮʠʬʠʢʫ ʩʧʨʵʜʘ. 

ɽʩʣʠ ʫ ʚʘʩ ʪʦʣʴʢʦ $100, ʚʘʤ ʜʘʜʫʪ ʦʜʠʥ ʩʧʨʵʜ, ʝʩʣʠ ʫ ʚʘʩ ʫʞʝ $100 000, ʪʦ ʚʘʤ ʜʘʜʫʪ 

ʜʨʫʛʦʡ ʩʧʨʵʜ, ʙʦʣʝʝ ʚʳʛʦʜʥʳʡ ʜʣʷ ʚʘʩ. 

ɺʝʣʠʯʠʥʘ ʩʧʨʵʜʘ ʟʘʚʠʩʠʪ ʦʪ ʩʣʝʜʫʶʱʠʭ ʧʨʠʯʠʥ.  

Å ʈʘʟʤʝʨ ʩʫʤʤʳ. ʏʝʤ ʙʦʣʴʰʘʷ ʩʫʤʤʘ ʧʨʦʜʘʩʪʩʷ ʠʣʠ ʧʦʢʫʧʘʝʪʩʷ, ʪʝʤ ʤʝʥʴʰʝ 

ʩʧʨʵʜ. ʊʘʢ, ʥʘ FOREX ʧʨʠ ʩʫʤʤʘʭ $100 000 ð $1 000 000 ʦʙʳʯʥʦ ʜʘʝʪʩʷ ʩʧʨʵʜ ʚ 7-10 

ʧʫʥʢʪʦʚ, ʧʨʠ ʩʫʤʤʘʭ $ 1 000 000 ð $5 000 000 ð ʚ 5 ʧʫʥʢʪʦʚ, ʘ ʧʨʠ ʩʫʤʤʘʭ ʙʦʣʝʝ $5 

000 000 ʩʧʨʵʜ ʦʙʳʯʥʦ ʥʝ ʧʨʝʚʳʰʘʝʪ 3 ʧʫʥʢʪʦʚ ʇʨʠ ʦʙʤʝʥʝ ʚʘʣʶʪʳ ʜʣʷ ʯʘʩʪʥʳʭ ʣʠʮ ʩ 

ʤʘʣʝʥʴʢʠʤʠ ʩʫʤʤʘʤʠ ʙʘʥʢ ʤʦʞʝʪ ʚʳʩʪʘʚʣʷʪʴ ʢʦʪʠʨʦʚʢʫ ʩʦ ʩʧʨʵʜʦʤ ʚ 100 - 150 

ʧʫʥʢʪʦʚ, ʪʝʤ ʙʦʣʝʝ, ʯʪʦ ʵʪʘ ʢʦʪʠʨʦʚʢʘ ʥʝ ʤʝʥʷʝʪʩʷ ʮʝʣʳʡ ʜʝʥʴ. 

Å ʉʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ. ʇʨʠ ʙʳʩʪʨʦ ʠʟʤʝʥʷʶʱʝʤʩʷ ʥʘ ʨʳʥʢʝ ʢʫʨʩʝ ʚʘʣʶʪʳ 

ʙʘʥʢʠ ʤʦʛʫʪ ʫʚʝʣʠʯʠʚʘʪʴ ʩʧʨʵʜ. ɿʘʤʝʪʠʤ, ʯʪʦ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʢʫʨʩ ʠʟʤʝʥʷʝʪʩʷ ʥʘ 100 

ʧʫʥʢʪʦʚ ʚ ʪʝʯʝʥʠʝ ʧʦʣʫʯʘʩʘ ʠ ʜʘʞʝ ʥʝʩʢʦʣʴʢʠʭ ʤʠʥʫʪ, ʥʝ ʪʘʢʘʷ ʫʞ ʥʝʦʙʳʯʥʘʷ 

ʩʠʪʫʘʮʠʷ ʥʘ FOREX. 

Å ɺʘʣʶʪʘ. ɼʣʷ ʵʢʟʦʪʠʯʝʩʢʠʭ ʚʘʣʶʪ, ʢʦʪʦʨʳʝ ʨʝʜʢʦ ʪʦʨʛʫʶʪʩʷ, ʩʧʨʵʜ ʪʦʞʝ ʤʦʞʝʪ 

ʙʳʪʴ ʫʚʝʣʠʯʝʥ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʧʨʵʜ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʤ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʨʠʩʢʘ ʠ 

ʠʟʜʝʨʞʝʢ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʧʝʨʘʮʠʠ. ʀ ʥʘʦʙʦʨʦʪ, ʧʨʠ ʫʤʝʥʴʰʝʥʠʠ ʨʠʩʢʘ ʠ ʠʟʜʝʨʞʝʢ ʥʘ 

ʧʨʦʚʝʜʝʥʠʝ ʦʧʝʨʘʮʠʠ ʩʧʨʵʜ ʫʤʝʥʴʰʘʝʪʩʷ. 

ʆʙʳʯʥʦ ʧʨʠ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʠʩʧʦʣʴʟʫʶʪ ʩʧʨʵʜ ʚ 7-10 ʧʫʥʢʪʦʚ, ʪʘʢ ʢʘʢ 

ʩʫʤʤʘ ʦʜʥʦʛʦ ʣʦʪʘ ʷʚʣʷʝʪʩʷ ʤʠʥʠʤʘʣʴʥʦʡ ʜʣʷ FOREX. ʅʝʢʦʪʦʨʳʝ ʬʠʨʤʳ, 

ʧʨʝʜʣʘʛʘʶʱʠʝ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX, ʤʦʛʫʪ ʜʘʞʝ ʦʪʢʘʟʘʪʴʩʷ ʦʪ 

ʢʦʤʠʩʩʠʦʥʥʳʭ (ʩʤ. 3.7.8) ʚ ʧʦʣʴʟʫ ʩʧʨʵʜʘ. ʂʘʢ ʤʳ ʫʚʠʜʠʤ, ʜʘʞʝ ʤʘʣʝʥʴʢʠʡ ʩʧʨʵʜ ð 

ʥʝ ʪʘʢʘʷ ʙʝʟʦʙʠʜʥʘʷ ʰʪʫʯʢʘ ʜʣʷ ʩʧʝʢʫʣʷʥʪʘ. 

ʉʧʨʵʜ, ʢʘʢ ʧʨʘʚʠʣʦ, ʜʘʝʪʩʷ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʤ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 1,5245 ð 55, 

ʯʪʦ ʷʚʣʷʝʪʩʷ ʩʦʢʨʘʱʝʥʥʦʡ ʬʦʨʤʦʡ ʟʘʧʠʩʠ ʜʣʷ ʜʚʦʡʥʦʡ ʮʝʥʳ 1.5245ð1.5255. 

ʇʦʩʢʦʣʴʢʫ ʩʪʘʨʰʠʝ ʮʠʬʨʳ ʢʦʪʠʨʦʚʢʠ (big figure) ʤʝʥʷʶʪʩʷ ʥʝ ʪʘʢ ʙʳʩʪʨʦ, ʢʘʢ 

ʤʣʘʜʰʠʝ (pips), ʪʦ ʠʭ ʦʙʳʯʥʦ ʠ ʥʝ ʧʦʚʪʦʨʷʶʪ. ʅʘʠʙʦʣʝʝ ʯʘʩʪʦ ʪʘʢʘʷ ʜʚʦʡʥʘʷ ʮʝʥʘ 

ʚʘʣʶʪʳ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʚ ʝʱʝ ʙʦʣʝʝ ʩʦʢʨʘʱʝʥʥʦʤ ʚʠʜʝ: 45-55 1.52. ʊʦ ʝʩʪʴ ʩʥʘʯʘʣʘ 

ʫʢʘʟʳʚʘʝʪʩʷ ʩʘʤ ʩʧʨʵʜ, ʘ ʩʪʘʨʰʠʝ ʮʠʬʨʳ ʢʦʪʠʨʦʚʢʠ ʣʠʙʦ ʠʜʫʪ ʚ ʢʦʥʮʝ, ʣʠʙʦ ʚʦʦʙʱʝ 

ʥʝ ʫʢʘʟʳʚʘʶʪʩʷ, ʠʙʦ ʦʥʠ ʦʪʦʙʨʘʞʝʥʳ ʥʘ ʵʢʨʘʥʝ ʢʦʤʧʴʶʪʝʨʘ ʫ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

ʀʟ ʵʪʦʛʦ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʟʘʢʣʶʯʝʥʠʝ, ʯʪʦ ʤʘʨʢʝʪ-ʤʝʡʢʝʨ ʥʝ ʤʦʞʝʪ ʜʘʪʴ ʚʘʤ ʢʦʪʠʨʦʚʢʫ, 

ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʶʱʫʶʩʷ ʦʪ ʪʝʢʫʱʝʡ ʨʳʥʦʯʥʦʡ ʮʝʥʳ. 

ʆʯʝʥʴ ʚʘʞʥʦ ʧʨʘʚʠʣʴʥʦ ʧʨʝʜʩʪʘʚʣʷʪʴ ʩʝʙʝ, ʢʘʢʠʝ ʯʘʩʪʠ ʩʧʨʵʜʘ ʧʦʢʘʟʳʚʘʶʪ ʮʝʥʫ, 

ʧʦ ʢʦʪʦʨʦʡ ʤʳ ʤʦʞʝʤ ʢʫʧʠʪʴ ʠ ʧʦ ʢʘʢʦʡ ð ʧʨʦʜʘʪʴ ʚʘʣʶʪʫ. ʈʘʩʩʤʦʪʨʠʤ ʧʨʠʤʝʨ ʩʦ 

ʩʪʝʨʣʠʥʛʦʤ, ʢʦʛʜʘ ʜʘʝʪʩʷ ʩʧʨʵʜ 1,5245 ð 1.5255. ʂʘʢ ʤʳ ʫʞʝ ʚʳʷʩʥʠʣʠ, ʙʦʣʴʰʘʷ 

ʚʝʣʠʯʠʥʘ ʢʦʪʠʨʦʚʢʠ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʙʦʣʝʝ ʜʦʨʦʛʦʤʫ ʩʪʝʨʣʠʥʛʫ. ʇʦʵʪʦʤʫ ʜʣʷ ʙʘʥʢʘ 

ʙʫʜʝʪ ʚʳʛʦʜʥʝʝ, ʝʩʣʠ ʚʳ ʢʫʧʠʪʝ ʫ ʥʝʛʦ ʜʦʨʦʛʦʡ, ʘ ʧʨʦʜʘʜʠʪʝ ʝʤʫ ʜʝʰʝʚʳʡ ʩʪʝʨʣʠʥʛ. 
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ʀʪʘʢ, ʝʩʣʠ ʚʳ ʭʦʪʠʪʝ ʢʫʧʠʪʴ ʩʪʝʨʣʠʥʛ (Buy), ʚʳ ʚʳʥʫʞʜʝʥʳ ʙʫʜʝʪʝ ʩʜʝʣʘʪʴ ʵʪʦ ʧʦ 

ʮʝʥʝ 1.5255, ʘ ʝʩʣʠ ʭʦʪʠʪʝ ʧʨʦʜʘʪʴ (Sell) ð ʧʦ ʮʝʥʝ 1,5245. ɼʣʷ ʚʘʣʶʪ ʩ ʦʙʨʘʪʥʦʡ 

ʢʦʪʠʨʦʚʢʦʡðʥʝʤʝʮʢʦʡ ʤʘʨʢʠ, ʰʚʝʡʮʘʨʩʢʦʛʦ ʬʨʘʥʢʘ ʠ ʷʧʦʥʩʢʦʡ ʠʝʥʳ ð ʚʩʝ 

ʥʘʦʙʦʨʦʪ: ʧʝʨʚʘʷ ʮʝʥʘ ʚ ʩʧʨʵʜʝ ð ʮʝʥʘ ʧʦʢʫʧʢʠ, ʘ ʚʪʦʨʘʷ ð ʮʝʥʘ ʧʨʦʜʘʞʠ. 

ʇʨʷʤʘʷ 

ʢʦʪʠʨʦʚʢʘ 

 

 

GBP 1.5160 1.5170 

 

 

Sell Buy 

ʆʙʨʘʪʥʘʷ  

ʢʦʪʠʨʦʚʢʘ 

 

 

DEM 1.4905 1.4915 

 

 

Buy Sell 

CHF 1.2535 1.2545 

 

 

Buy Sell 

JPY 108.75 108.85 

 

 

Buy Sell 

 

ʈʘʩʩʤʦʪʨʠʤ ʩʣʝʜʫʶʱʫʶ ʩʠʪʫʘʮʠʶ: ʚʳ ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʪʢʨʳʚʘʝʪʝ ʠ ʟʘʢʨʳʚʘʝʪʝ 

ʧʦʟʠʮʠʶ, ʠʩʧʦʣʴʟʫʷ ʪʝʢʫʱʠʡ ʩʧʨʵʜ. ʇʦʥʷʪʥʦ, ʯʪʦ ʧʨʠ ʵʪʦʤ ʚʳ ʩʨʘʟʫ ʧʦʥʝʩʝʪʝ ʫʙʳʪʢʠ 

ʚʝʣʠʯʠʥʦʡ ʚ 10 ʧʫʥʢʪʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʠʟʙʝʞʘʪʴ ʧʦʪʝʨʴ, ʚʘʤ 

ʥʝʦʙʭʦʜʠʤʦ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʧʦʡʤʘʪʴ ʢʦʣʝʙʘʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʚ 10 ʧʫʥʢʪʦʚ. 

ʂʦʥʝʯʥʦ, ʜʣʷ FOREX ʠʟʤʝʥʠʪʴ ʵʪʦʪ ʢʫʨʩ ʥʘ 10 ʧʫʥʢʪʦʚ ð çʯʪʦ ʯʠʭʥʫʪʴè. ʂʦʣʝʙʘʥʠʷ 

ʪʘʢʦʡ ʚʝʣʠʯʠʥʳ ʧʨʦʠʩʭʦʜʷʪ ʥʘ ʨʳʥʢʝ ʧʦʩʪʦʷʥʥʦ ʠ ʦʯʝʥʴ ʙʳʩʪʨʦ. ʅʦ ʢʘʞʜʦʝ ʫʩʣʦʚʠʝ, 

ʢʦʪʦʨʦʝ ʫʤʝʥʴʰʘʝʪ ʥʘʰʫ ʧʨʠʙʳʣʴ, ʫʩʣʦʞʥʷʝʪ ʫʩʣʦʚʠʷ ʥʘʰʝʡ ʪʦʨʛʦʚʣʠ ʠ ʩʪʘʚʠʪ ʥʘʩ ʚ 

ʥʝʚʳʛʦʜʥʦʝ ʧʦʣʦʞʝʥʠʝ. ɽʩʣʠ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʘʤ, ʨʘʙʦʪʘʶʱʠʤ ʩ ʤʠʣʣʠʦʥʥʳʤʠ ʣʦʪʘʤʠ, 

ʜʦʩʪʘʪʦʯʥʦ ʧʦʡʤʘʪʴ ʢʦʣʝʙʘʥʠʷ ʚ 5-10 ʧʫʥʢʪʦʚ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ, ʪʦ, ʢʘʢ ʤʳ 

ʫʚʠʜʠʤ ʚ ʜʘʣʴʥʝʡʰʝʤ, ʜʣʷ ʤʝʣʢʦʛʦ ʩʧʝʢʫʣʷʥʪʘ, ʨʘʙʦʪʘʶʱʝʛʦ ʯʝʨʝʟ ʤʥʦʞʝʩʪʚʦ 

ʧʦʩʨʝʜʥʠʢʦʚ, ʧʨʠʭʦʜʠʪʩʷ ʣʦʚʠʪʴ ʧʦ 30-50 ʧʫʥʢʪʦʚ. ʇʦʥʷʪʥʦ, ʯʪʦ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠ 

ʧʦʡʤʘʪʴ ʪʘʢʠʝ ʢʦʣʝʙʘʥʠʷ ð ʙʦʣʝʝ ʩʣʦʞʥʘʷ ʟʘʜʘʯʘ. 

ʇʦʩʢʦʣʴʢʫ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʳ ʧʨʠʥʠʤʘʶʪ ʩʘʤʦʝ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʪʦʨʛʦʚʣʝ ʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʧʦʣʫʯʝʥʠʠ ʧʨʠʙʳʣʠ, ʦʥʠ, ʧʳʪʘʷʩʴ ʦʧʨʝʜʝʣʠʪʴ ʥʘʧʨʘʚʣʝʥʠʝ 

ʠʟʤʝʥʝʥʠʷ ʢʦʪʠʨʦʚʦʢ, ʯʘʩʪʦ ʜʘʶʪ ʮʝʥʳ ʩ ʦʧʝʨʝʞʝʥʠʝʤ ʦʙʱʝʛʦ ʜʚʠʞʝʥʠʷ ʨʳʥʢʘ. ʊʘʢ, 

ʝʩʣʠ ʮʝʥʳ ʧʘʜʘʶʪ, ʪʦ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʢʦʨʦʩʪʠ ʵʪʦʛʦ ʠʟʤʝʥʝʥʠʷ ʚʳ ʤʦʞʝʪʝ 

ʧʦʣʫʯʠʪʴ ʢʦʪʠʨʦʚʢʠ, ʥʝʩʢʦʣʴʢʦ ʦʪʣʠʯʘʶʱʠʝʩʷ ʚ ʤʝʥʴʰʫʶ ʩʪʦʨʦʥʫ ʦʪ ʪʝʭ, ʢʦʪʦʨʳʝ 

ʚʳ ʚʠʜʠʪʝ ʥʘ ʵʢʨʘʥʝ ʢʦʤʧʴʶʪʝʨʘ. ʇʨʠ ʧʦʚʳʰʝʥʠʠ ʮʝʥ ʥʘʙʣʶʜʘʝʪʩʷ ʦʙʨʘʪʥʘʷ 

ʩʠʪʫʘʮʠʷ. ɽʩʣʠ ʦʥʠ ʥʝ ʠʟʤʝʥʷʶʪʩʷ, ʪʦ ʚʳ ʧʦʣʫʯʠʪʝ ʪʘʢʠʝ ʞʝ ʢʦʪʠʨʦʚʢʠ, ʯʪʦ ʠ ʥʘ 

ʵʢʨʘʥʝ ʢʦʤʧʴʶʪʝʨʘ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʩʧʨʵʜʘ, ʪʘʢʦʡ ʩʜʚʠʛ ʢʫʨʩʘ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʤ ʤʦʞʝʪ 

ʢʘʢ ʧʦʤʦʛʘʪʴ ʚʘʤ, ʪʘʢ ʠ ʤʝʰʘʪʴ. ʂʦʛʜʘ ʚʳ ʧʦʣʫʯʘʝʪʝ ʩʧʨʵʜ, ʤʘʨʢʝʪ-ʤʝʡʢʝʨ, ʢʦʪʦʨʳʡ 

ʜʘʩʪ ʚʘʤ ʢʦʪʠʨʦʚʢʫ, ʥʝ ʟʥʘʝʪ ʚʘʰʠʭ ʞʝʣʘʥʠʡ: ʭʦʪʠʪʝ ʚʳ ʂʋʇʀʊʔ ʠʣʠ ʧʨʦʜʘʪʴ ʚʘʣʶʪʫ. 

ʇʦʵʪʦʤʫ ʧʨʠ ʦʜʥʦʡ ʦʧʝʨʘʮʠʠ ʚʳ ʥʝʤʥʦʛʦ ʧʦʪʝʨʷʝʪʝ, ʘ ʧʨʠ ʜʨʫʛʦʡ ð ʚʳʠʛʨʘʝʪʝ. 

ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʢʫʨʩ ʜʚʠʞʝʪʩʷ ʚʥʠʟ, ʠ ʚʳ ʭʦʪʠʪʝ ʟʘʢʨʳʪʴ ʧʨʠʙʳʣʴʥʫʶ ʧʦʟʠʮʠʶ, ʪʦ 

ʦʧʝʨʝʞʝʥʠʝ ʵʪʦʛʦ ʜʚʠʞʝʥʠʷ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʤ ʫʚʝʣʠʯʠʪ ʚʘʰʫ ʧʨʠʙʳʣʴ. ɽʩʣʠ ʚʳ ʚ 

ʘʥʘʣʦʛʠʯʥʦʡ ʩʠʪʫʘʮʠʠ ʭʦʪʠʪʝ ʧʨʠʩʦʝʜʠʥʠʪʴʩʷ ʢ ʵʪʦʤʫ ʜʚʠʞʝʥʠʶ ʨʳʥʢʘ ʠ ʦʪʢʨʳʪʴ 

ʥʦʚʫʶ ʧʦʟʠʮʠʶ, ʨʘʩʩʯʠʪʳʚʘʷ, ʯʪʦ ʢʫʨʩ ʙʫʜʝʪ ʧʨʦʜʦʣʞʘʪʴ ʧʘʜʘʪʴ, ʪʦ ʚʳ ʧʦʣʫʯʠʪʝ 

ʤʝʥʝʝ ʚʳʛʦʜʥʫʶ ʜʣʷ ʚʘʩ ʢʦʪʠʨʦʚʢʫ. ʆʪʩʶʜʘ ʩʣʝʜʫʝʪ ʚʳʚʦʜ, ʦ ʢʦʪʦʨʦʤ ʤʳ ʝʱʝ 

ʧʦʛʦʚʦʨʠʤ: ʩʘʤʦʝ ʫʜʘʯʥʦʝ ʦʪʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ð ʜʦ ʥʘʯʘʣʘ ʩʠʣʴʥʦʛʦ ʜʚʠʞʝʥʠʷ, ʘ 

ʟʘʢʨʳʪʠʝ ʧʦʟʠʮʠʠ ð ʚ ʢʦʥʮʝ ʵʪʦʛʦ ʜʚʠʞʝʥʠʷ. 

ɺʝʣʠʯʠʥʘ ʦʧʝʨʝʞʝʥʠʷ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʤ ʜʚʠʞʝʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪ ʟʘʚʠʩʠʪ ʦʪ 
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ʩʢʦʨʦʩʪʠ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʠ ʚʨʷʜ ʣʠ ʧʨʝʚʳʩʠʪ 20 ʇʋʅʂʊʆɺ. ʉʢʦʨʝʝ ʚʩʝʛʦ, ʵʪʦ 

ʦʧʝʨʝʞʝʥʠʝ ʙʫʜʝʪ ʣʝʞʘʪʴ ʚ ʧʨʝʜʝʣʘʭ 0-10 ʧʫʥʢʪʦʚ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʘʢʪʠʚʥʳʡ 

ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ ʩʚʦʠʤʠ ʮʝʥʘʤʠ ʦʪ ʦʩʪʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʪʦ, 

ʚʝʨʦʷʪʥʦ, ʦʥ ʙʫʜʝʪ ʟʘʤʝʯʝʥ, ʠ ʙʦʣʴʰʦʝ ʦʪʣʠʯʠʝ ʝʛʦ ʮʝʥ ʦʪ ʪʝʢʫʱʠʭ ʨʳʥʦʯʥʳʭ ʙʫʜʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʦ ʜʨʫʛʠʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ. ʇʨʠ ʵʪʦʤ ʪʘʢʦʡ ʚʳʜʝʣʷʶʱʠʡʩʷ ʤʘʨʢʝʪ-

ʤʝʡʢʝʨ ʧʦʥʝʩʝʪ ʧʦʪʝʨʠ. ʀʩʢʣʶʯʝʥʠʝ ʤʦʞʝʪ ʩʦʩʪʘʚʣʷʪʴ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʥʝʩʢʦʣʴʢʦ 

ʙʘʥʢʦʚ ʧʳʪʘʶʪʩʷ çʨʘʩʢʘʯʘʪʴè çʪʦʥʢʠʡè ʨʳʥʦʢ. çʊʦʥʢʠʤè ʥʘʟʳʚʘʝʪʩʷ ʨʳʥʦʢ ʩ ʤʘʣʳʤ 

ʦʙʲʝʤʦʤ ʦʧʝʨʘʮʠʡ ʠ ʥʝʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʫʯʘʩʪʥʠʢʦʚ. ʉʫʪʴ ʵʪʦʡ, ʥʝ ʩʦʚʩʝʤ 

ʯʝʩʪʥʦʡ, ʦʧʝʨʘʮʠʠ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʥʝʙʦʣʴʰʠʤʠ ʤʠʣʣʠʦʥʥʳʤʠ ʣʦʪʘʤʠ ʪʘʢʠʝ ʙʘʥʢʠ 

ʧʳʪʘʶʪʩʷ ʩʜʚʠʥʫʪʴ ʨʳʥʦʢ ʚ ʢʘʢʫʶ-ʣʠʙʦ ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʪʦʨʦʥʫ. ʇʨʠ ʵʪʦʤ ʦʥʠ ʥʝʩʫʪ 

ʧʦʪʝʨʠ, ʚʳʩʪʘʚʣʷʷ ʢʦʪʠʨʦʚʢʠ, ʢʦʪʦʨʳʝ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʨʳʥʦʯʥʳʭ. ɿʘʪʝʤ, ʝʩʣʠ ʫʜʘʣʦʩʴ 

çʦʪʪʘʱʠʪʴè ʢʫʨʩ ʥʘ 30-50 ʧʫʥʢʪʦʚ, ʦʥʠ ʦʪʢʨʳʚʘʶʪ ʚ ʦʙʨʘʪʥʫʶ ʩʪʦʨʦʥʫ ʦʯʝʥʴ 

ʢʨʫʧʥʳʝ ʣʦʪʳ. ʊʘʢ ʢʘʢ ʮʝʥʳ ʙʳʣʠ ʩʜʚʠʥʫʪʳ ʠʩʢʫʩʩʪʚʝʥʥʦ, ʦʥʠ ʚʦʟʚʨʘʱʘʶʪʩʷ 

ʦʙʨʘʪʥʦ ʥʘ ʧʨʝʞʥʠʡ ʫʨʦʚʝʥʴ, ʘ ʵʪʠ ʙʘʥʢʠ ʥʘ ʩʚʦʠʭ ʢʨʫʧʥʳʭ ʩʪʘʚʢʘʭ ʧʦʢʨʳʚʘʶʪ ʩʚʦʠ 

ʧʨʝʜʳʜʫʱʠʝ ʧʦʪʝʨʠ, ʜʘ ʝʱʝ ʠ ʧʦʣʫʯʘʶʪ ʧʨʠʙʳʣʴ. 

3.7.8. ʂʦʤʠʩʩʠʦʥʥʳʝ 

ʂʦʤʠʩʩʠʦʥʥʳʝ ʟʘʚʠʩʷʪ ʦʪ ʫʩʣʦʚʠʡ ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ 

ʥʘ FOREX. ʕʪʠ ʋʉʃʆɺʀʗ ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʘʪʴʩʷ: ʢʦʤʠʩʩʠʦʥʥʳʝ ʤʦʛʫʪ 

ʙʨʘʪʴʩʷ ʧʨʠ ʦʪʢʨʳʪʠʠ ʠ ʟʘʢʨʳʪʠʠ ʧʦʟʠʮʠʠ ʠʣʠ ʪʦʣʴʢʦ ʧʨʠ ʟʘʢʨʳʪʠʠ, ʘ ʪʘʢʞʝ ʤʦʞʝʪ 

ʧʨʠʤʝʥʷʪʴʩʷ ʧʨʦʛʨʝʩʩʠʚʥʘʷ ʰʢʘʣʘ, ʢʦʛʜʘ ʚʝʣʠʯʠʥʘ ʢʦʤʠʩʩʠʦʥʥʳʭ ʟʘʚʠʩʠʪ ʦʪ 

ʢʦʣʠʯʝʩʪʚʘ ʩʦʚʝʨʰʘʝʤʳʭ ʦʧʝʨʘʮʠʡ ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ (ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ 

ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʣʦʪʦʚ). ʂʘʢ ʥʘʤ ʠʟʚʝʩʪʥʦ, ʚ ʈʦʩʩʠʠ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʧʣʘʪʳ ʟʘ ʚʩʶ 

ʦʧʝʨʘʮʠʶ ʧʦʨʷʜʢʘ $100 ʟʘ ʣʦʪ. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʬʠʨʤʘ ʧʦʣʫʯʘʝʪ ʩʚʦʠ ʢʦʤʠʩʩʠʦʥʥʳʝ ʠ ʚ 

ʩʣʫʯʘʝ ʧʨʠʙʳʣʴʥʦʡ, ʠ ʚ ʩʣʫʯʘʝ ʫʙʳʪʦʯʥʦʡ ʦʧʝʨʘʮʠʠ, ʯʪʦ ʜʝʣʘʝʪ ʧʦʜʦʙʥʳʡ ʚʠʜ ʫʩʣʫʛ 

ʯʨʝʟʚʳʯʘʡʥʦ ʜʦʭʦʜʥʳʤ ʠ ʙʝʟʦʧʘʩʥʳʤ ʙʠʟʥʝʩʦʤ. ʅʘʦʙʦʨʦʪ, ʜʣʷ ʢʣʠʝʥʪʘ 

ʢʦʤʠʩʩʠʦʥʥʳʝ ʥʝʧʨʠʷʪʥʳ, ʧʦʩʢʦʣʴʢʫ ʚ ʩʣʫʯʘʝ ʧʨʠʙʳʣʠ ʢʦʤʠʩʩʠʦʥʥʳʝ ʫʤʝʥʴʰʘʶʪ ʝʝ, 

ʘ ʚ ʩʣʫʯʘʝ ʫʙʳʪʢʦʚ ð ʫʚʝʣʠʯʠʚʘʶʪ ʧʦʪʝʨʠ ʥʘ ʚʝʣʠʯʠʥʫ ʢʦʤʠʩʩʠʦʥʥʳʭ. ʀʥʦʛʜʘ 

ʢʦʤʠʩʩʠʦʥʥʳʝ ʤʦʛʫʪ ʠ ʥʝ ʙʨʘʪʴʩʷ. ʊʦʛʜʘ ʩʚʦʶ ʧʨʠʙʳʣʴ ʪʘʢʘʷ ʬʠʨʤʘ ʧʦʣʫʯʘʝʪ ʟʘ ʩʯʝʪ 

ʩʧʨʵʜʘ ʠ ʢʦʪʠʨʦʚʦʢ. ʆʙʳʯʥʦ ʢʦʤʠʩʩʠʦʥʥʳʝ ʦʪʩʫʪʩʪʚʫʶʪ, ʝʩʣʠ ʚʳ ʚʳʭʦʜʠʪʝ ʥʘ 

FOREX ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʯʝʨʝʟ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʘ ð ʙʘʥʢ ʠʣʠ ʙʨʦʢʝʨʩʢʠʡ ʜʦʤ. ʅʦ ʜʣʷ 

ʵʪʦʛʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʘʤ ʧʦʪʨʝʙʫʝʪʩʷ ʦʪʢʨʳʪʴ ʙʦʣʝʝ ʢʨʫʧʥʳʡ ʩʯʝʪ, ʯʝʤ ʧʨʠ ʨʘʙʦʪʝ 

ʯʝʨʝʟ ʢʦʤʠʩʩʠʦʥʥʳʡ ʜʦʤ ʠʣʠ ʜʠʣʠʥʛʦʚʳʡ ʮʝʥʪʨ. 

ɺʘʰʘ ʧʨʠʙʳʣʴ ʜʦʣʞʥʘ ʧʝʨʝʢʨʳʚʘʪʴ ʢʦʤʠʩʩʠʦʥʥʳʝ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʦʥʠ ʨʘʚʥʳ 

$100, ʪʦ ʜʣʷ ʧʦʟʠʮʠʠ ʧʦ ʥʝʤʝʮʢʦʡ ʤʘʨʢʝ ʵʪʦ ʦʟʥʘʯʘʝʪ ʧʦʪʝʨʶ 18-20 ʧʫʥʢʪʦʚ, ʘ ʜʣʷ 

ʷʧʦʥʩʢʦʡ ʠʝʥʳ ð ʧʦʪʝʨʶ 10-13 ʧʫʥʢʪʦʚ ʥʘ ʧʦʢʨʳʪʠʝ ʢʦʤʠʩʩʠʦʥʥʳʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʢ ʩʧʨʵʜʫ ʫ ʚʘʩ ʧʨʠʙʘʚʣʷʶʪʩʷ ʝʱʝ ʠ ʢʦʤʠʩʩʠʦʥʥʳʝ, ʢʦʪʦʨʳʝ ʥʝʦʙʭʦʜʠʤʦ ʧʝʨʝʢʨʳʪʴ 

ʧʨʠʙʳʣʴʶ, ʘ ʟʥʘʯʠʪ, ʥʫʞʥʦ ʧʦʡʤʘʪʴ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪʳ, 

ʯʪʦ ʫʩʣʦʞʥʷʝʪ ʚʘʰʫ ʞʠʟʥʴ ʥʘ FOREX. 

3.7.9. ʈʘʟʥʳʝ ʫʩʣʦʚʠʷ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ 

ʈʘʟʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX, 

ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʨʘʟʥʳʝ ʫʩʣʦʚʠʷ ʧʦ ʨʘʟʤʝʨʘʤ ʩʧʨʵʜʘ, ʢʦʤʠʩʩʠʦʥʥʳʤ ʠ ʧʨʦʮʝʥʪʘʤ 

ʙʘʥʢʦʚʩʢʦʛʦ ʠʥʪʝʨʝʩʘ.  ʕʪʠ ʫʩʣʦʚʠʷ ʧʦʨʦʡ ʟʘʚʠʩʷʪ ʦʪ ʨʘʟʤʝʨʦʚ ʩʯʝʪʘ ʢʣʠʝʥʪʘ ʠ 

ʢʦʣʠʯʝʩʪʚʘ ʧʨʦʚʦʜʠʤʳʭ ʦʧʝʨʘʮʠʡ. ɼʘʞʝ ʧʨʠ ʫʯʝʪʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʧʣʘʯʠʚʘʪʴ 

ʜʦʨʦʛʠʝ ʢʦʤʧʴʶʪʝʨʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʠ ʚʳʜʝʣʝʥʥʳʝ ʪʝʣʝʬʦʥʥʳʝ ʣʠʥʠʠ ʩ 

ʤʘʨʢʝʪ-ʤʝʡʢʝʨʦʤ, - ʪʘʢʦʡ ʙʠʟʥʝʩ ʧʨʠʥʦʩʠʪ ʫʩʪʦʡʯʠʚʳʡ ʠ ʙʦʣʴʰʦʡ ʜʦʭʦʜ. ʇʦʜʦʙʥʳʝ 
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ʬʠʨʤʳ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʨʘʟʦʨʝʥʠʠ ʢʣʠʝʥʪʘ, ʠʙʦ ʦʥʠ ʪʦʣʴʢʦ ʧʦʪʝʨʷʶʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʢʦʤʠʩʩʠʦʥʥʳʭ, ʘ ʦʙʱʘʷ ʩʫʤʤʘ ʧʦʩʣʝʜʥʠʭ ʦʙʳʯʥʦ ʚʝʩʴʤʘ 

ʙʳʩʪʨʦ ʜʦʩʪʠʛʘʝʪ ʨʘʟʤʝʨʦʚ ʩʯʝʪʘ ʢʣʠʝʥʪʘ. 

ʈʘʩʩʤʦʪʨʠʤ ʨʝʘʣʴʥʳʡ ʧʨʠʤʝʨ: 

Å ʧʫʩʪʴ ʦʪʢʨʳʪ ʩʯʝʪ ʚ $30 000; 

Å ʢʦʤʠʩʩʠʦʥʥʳʝ ʨʘʚʥʳ $100 ʟʘ ʣʦʪ; 

Å ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ ʙʳʣʦ ʩʦʚʝʨʰʝʥʦ ʦʧʝʨʘʮʠʡ ʩ ʦʙʱʠʤ ʯʠʩʣʦʤ ʣʦʪʦʚ ð 100; 

Å ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʧʝʨʘʮʠʡ ʧʦʣʫʯʝʥʘ ʧʨʠʙʳʣʴ $8 000, ʘ ʧʦʪʝʨʠ ʨʘʚʥʳ $5 000. 

ʀʪʘʢ, ʧʦʣʫʯʝʥʘ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʧʨʠʙʳʣʴ $3 000, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 10% ʧʨʠʙʳʣʠ ʟʘ 

ʤʝʩʷʮ! ʇʨʠ ʵʪʦʤ ʬʠʨʤʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʘʷ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX, ʧʦʣʫʯʠʣʘ 

$10 000 ʢʦʤʠʩʩʠʦʥʥʳʭ!! 

ʂʨʦʤʝ ʪʦʛʦ, ʨʘʟʥʳʝ ʬʠʨʤʳ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʨʘʟʣʠʯʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ 

ʤʠʥʠʤʘʣʴʥʫʶ ʩʫʤʤʫ ʩʯʝʪʘ ʜʣʷ ʥʘʯʘʣʘ ʪʦʨʛʦʚʣʠ. ɿʥʘʯʝʥʠʝ ʵʪʦʡ ʩʫʤʤʳ ʤʦʞʝʪ 

ʢʦʣʝʙʘʪʴʩʷ ʦʪ $5 000 ʜʦ $50 000. ʆʜʥʘʢʦ ʧʦʜʯʝʨʢʥʝʤ, ʯʪʦ ʧʝʨʚʦʝ ʟʥʘʯʝʥʠʝ ʷʚʣʷʝʪʩʷ 

ʩʣʠʰʢʦʤ ʤʘʣʝʥʴʢʠʤ. ʈʠʩʢʦʚʘʥʥʦʩʪʴ ʨʘʙʦʪʳ ʩ ʪʘʢʠʤ ʢʘʧʠʪʘʣʦʤ, ʜʘ ʝʱʝ ʥʘʯʠʥʘʶʱʝʤʫ 

ʪʨʝʡʜʝʨʫ, ʦʯʝʥʴ ʚʝʣʠʢʘ. ɹʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʦʩʤʳʩʣʝʥʥʘʷ ʨʘʙʦʪʘ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, 

ʥʘʯʠʥʘʝʪʩʷ ʩ ʩʫʤʤʳ ʩʯʝʪʘ ʚ $30 000 - $50 000. ʆʥ ʧʦʟʚʦʣʷʝʪ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʨʠʩʢ 

(ʩʤ. 9.4.6) ʟʘ ʩʯʝʪ ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʦʪʢʨʳʪʠʷ ʧʦʟʠʮʠʡ ʧʦ ʨʘʟʥʳʤ ʚʘʣʶʪʘʤ, ʘ ʪʘʢʞʝ 

ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʦʟʠʮʠʡ. 

ɼʦʩʪʘʪʦʯʥʳʡ ʨʘʟʤʝʨ ʩʯʝʪʘ ʜʘʩʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʷʪʴ ʠ ʙʦʣʝʝ ʘʢʪʠʚʥʳʝ ʪʦʨʛʦʚʳʝ 

ʪʘʢʪʠʢʠ ʧʦ ʟʘʱʠʪʝ ʚʨʝʤʝʥʥʦ ʫʙʳʪʦʯʥʳʭ ʧʦʟʠʮʠʡ. ʅʘʧʦʤʥʠʤ ʠʟʚʝʩʪʥʫʶ ʘʢʩʠʦʤʫ: 

ʙʦʣʴʰʦʡ ʢʘʧʠʪʘʣ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚ ʠ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. ʕʪʦ 

ʧʨʘʚʠʣʦ ʜʝʡʩʪʚʫʝʪ ʚ ʣʶʙʦʤ ʙʠʟʥʝʩʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʨʠ ʪʦʨʛʦʚʣʝ ʥʘ FOREX. 

ʆʙʳʯʥʦ ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX, ʥʝ ʥʘʯʠʩʣʷʶʪ 

ʧʨʦʮʝʥʪʳ ʧʦ ʦʩʪʘʪʢʫ ʥʘ ʩʯʝʪʝ ʢʣʠʝʥʪʘ, ʩʪʠʤʫʣʠʨʫʷ ʵʪʠʤ ʝʛʦ ʘʢʪʠʚʥʫʶ ʪʦʨʛʦʚʣʶ. 

ʀʥʦʛʜʘ ʪʘʢʦʡ ʧʨʦʮʝʥʪ ʚʩʝ ʞʝ ʥʘʯʠʩʣʷʝʪʩʷ, ʪ.ʝ. ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʦʧʝʨʘʮʠʡ ʩʯʝʪ ʢʣʠʝʥʪʘ 

ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʪʘʢ ʞʝ, ʢʘʢ ʦʙʳʯʥʳʡ ʙʘʥʢʦʚʩʢʠʡ ʜʝʧʦʟʠʪ. 

3.7.10. ʇʣʶʩʳ ʠ ʤʠʥʫʩʳ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʠ 

ʂʦʥʝʯʥʦ, ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʪʴ ʩʚʦʶ ʧʨʠʙʳʣʴ ʩ ʧʦʤʦʱʴʶ ʨʳʯʘʛʘ ʚʝʩʴʤʘ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʘ, ʥʦ ʥʫʞʥʦ ʦʪʜʘʚʘʪʴ ʩʝʙʝ ʦʪʯʝʪ, ʯʪʦ ʵʪʦʪ ʞʝ ʨʳʯʘʛ ʠ ʚ ʪʘʢʦʡ ʞʝ 

ʩʪʝʧʝʥʠ ʫʚʝʣʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ. 

ʂʨʦʤʝ ʪʦʛʦ, ʨʘʙʦʪʘʷ ʩ ʥʝʙʦʣʴʰʠʤ ʢʘʧʠʪʘʣʦʤ, ʤʳ ʚʳʥʫʞʜʝʥʳ ʥʘʭʦʜʠʪʴʩʷ ʚ ʦʯʝʥʴ 

ʩʫʨʦʚʳʭ ʫʩʣʦʚʠʷʭ, ʢʦʛʜʘ ʜʦʣʞʥʳ ʟʘʧʣʘʪʠʪʴ ʤʥʦʞʝʩʪʚʫ ʧʦʩʨʝʜʥʠʢʦʚ ʥʝʤʘʣʳʝ ʩʫʤʤʳ 

(ʩʧʨʵʜ, ʢʦʤʠʩʩʠʦʥʥʳʝ ʠ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ). ʕʪʦ ʝʩʪʝʩʪʚʝʥʥʦ, ʧʦʩʢʦʣʴʢʫ ʢʨʫʧʥʳʡ 

ʢʘʧʠʪʘʣ ʚʩʝʛʜʘ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚ ʢ ʨʠʩʢʘʤ ʠ ʧʦʣʫʯʘʝʪ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʫʩʣʦʚʠʷ 

ʜʣʷ ʩʜʝʣʦʢ. ʉ ʥʝʙʦʣʴʰʠʤ ʢʘʧʠʪʘʣʦʤ ʵʪʦ ʥʝ ʪʘʢ. ʐʘʥʩ ʧʦʪʝʨʷʪʴ ʝʛʦ ʚʳʰʝ, ʠ ʩ ʪʘʢʠʤ 

ʢʘʧʠʪʘʣʦʤ ʧʨʠʭʦʜʠʪʩʷ ʨʘʙʦʪʘʪʴ ʜʦʩʪʘʪʦʯʥʦ ʦʩʪʦʨʦʞʥʦ ʠ ʢʦʥʩʝʨʚʘʪʠʚʥʦ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʧʦʜʦʙʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʠ ʥʘ ʚʩʝʭ ʜʨʫʛʠʭ ʨʳʥʢʘʭ, ʘ ʢʘʢʦʡ ʠʟ ʵʪʠʭ 

ʨʳʥʢʦʚ ʩʦʜʝʨʞʠʪ ʪʘʢʦʡ ʞʝ ʧʦʪʝʥʮʠʘʣ ʧʨʠʙʳʣʠ, ʢʘʢ FOREX? 

ɺʝʨʥʝʤʩʷ ʝʱʝ ʨʘʟ ʢ ʪʝʤ ʤʦʤʝʥʪʘʤ, ʢʦʪʦʨʳʝ ʫʩʣʦʞʥʷʶʪ ʨʘʙʦʪʫ ʧʨʠ 

ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ. ʏʪʦʙʳ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʠʥʚʝʩʪʦʨʫ ʩ ʤʘʣʝʥʴʢʠʤ ʩʯʝʪʦʤ, 

ʝʤʫ ʥʫʞʥʦ ʧʦʡʤʘʪʴ ʪʘʢʠʝ ʢʦʣʝʙʘʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ, ʢʦʪʦʨʳʝ ʧʝʨʝʢʨʳʣʠ ʙʳ ʩʧʨʵʜ, 

ʢʦʤʠʩʩʠʦʥʥʳʝ ʠ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ (ʢʘʢ ʧʨʘʚʠʣʦ, ʵʪʦ 30-50 ʧʫʥʢʪʦʚ). ʉ ʫʯʝʪʦʤ, ʯʪʦ 

ʩʨʝʜʥʠʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʢʦʣʝʙʘʥʠʷ ʚ ʪʝʯʝʥʠʝ ʜʥʷ ð 80 ʧʫʥʢʪʦʚ, ʘ ʯʘʩʪʦ ʠ ʙʦʣʝʝ 100 

ʧʫʥʢʪʦʚ, ʪʘʢʦʝ ʦʛʨʘʥʠʯʝʥʠʝ ʜʦʚʦʣʴʥʦ ʩʫʨʦʚʦʝ. ʊʨʝʡʜʝʨʘʤ ʩ ʙʦʣʴʰʠʤ ʢʘʧʠʪʘʣʦʤ 

ʜʦʩʪʘʪʦʯʥʦ ʧʦʡʤʘʪʴ 5-10 ʧʫʥʢʪʦʚ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ, ʠʙʦ ʩʧʨʵʜ ʠ ʢʦʤʠʩʩʠʦʥʥʳʝ 
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ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʴʰʝ (ʧʦʩʣʝʜʥʠʝ ʤʦʛʫʪ ʚʦʦʙʱʝ ʦʪʩʫʪʩʪʚʦʚʘʪʴ). ʋʯʪʠʪʝ ʪʘʢʞʝ, ʯʪʦ 

ʧʦʡʤʘʪʴ ʧʦʣʥʦʩʪʴʶ ʚʩʝ ʜʥʝʚʥʦʝ ʢʦʣʝʙʘʥʠʝ ʮʝʥ ʦʙʳʯʥʦ ʥʝ ʫʜʘʝʪʩʷ, ʧʦʵʪʦʤʫ ʨʝʘʣʴʥʦ 

ʧʦʡʤʘʪʴ ʪʦʣʴʢʦ 40-60% ʵʪʦʛʦ ʢʦʣʝʙʘʥʠʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʣʢʠʝ ʠʥʚʝʩʪʦʨʳ ʥʘ 

FOREX ʜʦʣʞʥʳ ʥʘʩʪʨʘʠʚʘʪʴʩʷ ʥʘ ʨʘʙʦʪʫ ʩʦ ʩʨʝʜʥʝʩʨʦʯʥʳʤʠ ʧʦʟʠʮʠʷʤʠ (1-4 ʜʥʷ), 

ʯʪʦ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʫʩʣʦʞʥʷʝʪ ʩʠʪʫʘʮʠʶ, ʘ ʩ ʜʨʫʛʦʡ ð ʟʘʩʪʘʚʣʷʝʪ ʨʘʙʦʪʘʪʴ ʙʦʣʝʝ 

ʢʦʥʩʝʨʚʘʪʠʚʥʦ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʝʥʝʝ ʨʠʩʢʦʚʘʥʥʦ. 

ɼʣʷ ʨʘʙʦʪʳ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʙʝʟ ʨʳʯʘʛʘ ʠ ʩ ʨʝʘʣʴʥʦʡ ʧʦʩʪʘʚʢʦʡ ʚʳ ʤʦʞʝʪʝ 

ʧʨʦʜʘʚʘʪʴ ʣʠʰʴ ʪʫ ʚʘʣʶʪʫ, ʢʦʪʦʨʘʷ ʝʩʪʴ ʫ ʚʘʩ, ʠ ʨʘʟʤʝʨʳ ʣʦʪʦʚ ʜʦʣʞʥʳ ʠʟʤʝʨʷʪʴʩʷ ʚ 

ʤʠʣʣʠʦʥʘʭ ʜʦʣʣʘʨʦʚ. ʇʨʠ ʤʘʨʞʠʥʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʚʳ ʤʦʞʝʪʝ, ʠʤʝʷ ʥʝʙʦʣʴʰʦʡ ʩʯʝʪ ʚ 

ʜʦʣʣʘʨʘʭ, ʦʪʢʨʳʚʘʪʴ ʧʦʟʠʮʠʶ ʢʘʢ ʧʦʢʫʧʢʦʡ, ʪʘʢ ʠ ʧʨʦʜʘʞʝʡ ʜʨʫʛʦʡ ʚʘʣʶʪʳ. 

ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ð ʦʧʮʠʦʥʘʤʠ, 

ʬʦʨʚʘʨʜʥʳʤʠ ʠ ʬʴʶʯʝʨʩʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ ð ʩʧʦʪʦʚʳʡ ʨʳʥʦʢ ʚʘʣʶʪʳ ʠ 

ʤʘʨʞʠʥʘʣʴʥʘʷ ʪʦʨʛʦʚʣʷ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʨʳʯʘʛ ʠ ʜʦʩʪʘʪʦʯʥʦ ʤʘʣʝʥʴʢʠʝ 

ʢʦʤʠʩʩʠʦʥʥʳʝ, ʘ ʪʘʢʞʝ FOREX ʙʦʣʝʝ ʣʠʢʚʠʜʥʳʡ ʨʳʥʦʢ, ʯʝʤ ʦʩʪʘʣʴʥʳʝ. 

3.7.11. ʇʨʦʮʝʜʫʨʘ ʪʦʨʛʦʚʣʠ 

ʄʘʨʞʠʥʘʣʴʥʘʷ ʪʦʨʛʦʚʣʷ ʥʘ FOREX ʧʨʦʠʩʭʦʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 

ʆʪʢʨʳʚʘʝʪʩʷ ʩʯʝʪ ʢʣʠʝʥʪʘ ʚ ʢʦʤʧʘʥʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʪʘʢʠʝ ʫʩʣʫʛʠ. ɺ 

ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʠʟ-ʟʘ ʥʝʜʦʚʝʨʠʷ ʢ ʥʘʰʠʤ ʙʘʥʢʘʤ ʠ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ ʥʘʰʝʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʵʪʦʪ ʩʯʝʪ ʦʪʢʨʳʚʘʝʪʩʷ ʚ ʟʘʨʫʙʝʞʥʦʤ ʙʘʥʢʝ ʢʘʢ ʩʫʙʩʯʝʪ ʥʘ 

ʤʫʣʴʪʠʚʘʣʶʪʥʦʤ ʩʯʝʪʫ ʢʦʤʧʘʥʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʥʘ ʠʤʝʝʪ ʜʦʩʪʫʧ ʢ ʩʯʝʪʫ ʢʣʠʝʥʪʘ ʠ 

ʤʦʞʝʪ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʝʛʦ ʩʦʩʪʦʷʥʠʝ: ʫʯʠʪʳʚʘʪʴ ʩʪʨʘʭʦʚʳʝ ʜʝʧʦʟʠʪʳ, ʨʘʩʩʯʠʪʳʚʘʪʴ 

ʩʠʪʫʘʮʠʶ margin call, ʩʥʠʤʘʪʴ ʢʦʤʠʩʩʠʦʥʥʳʝ ʠ ʧʦʪʝʨʠ, ʜʦʙʘʚʣʷʪʴ ʧʨʠʙʳʣʴ. 

ʇʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʟʘ ʛʨʘʥʠʮʝʡ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʚ 

ʦʬʬʰʦʨʥʳʭ ʟʦʥʘʭ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʣʝʛʢʦʩʪʴ ʠ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ʧʝʨʝʤʝʱʝʥʠʷ 

ʢʘʧʠʪʘʣʦʚ. 

ʂʦʤʧʘʥʠʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʴʟʦʚʘʪʴʩʷ ʦʜʥʦʡ ʠʟ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʩʠʩʪʝʤ ʪʠʧʘ Reulers, Dow Jones Telerate, Tenfore, Bloomberg ʠ ʪ ʧ. ʉ ʠʭ ʧʦʤʦʱʴʶ ʚʳ 

ʤʦʞʝʪʝ ʥʘʙʣʶʜʘʪʴ ʟʘ ʠʟʤʝʥʝʥʠʝʤ ʮʝʥ ʥʘ ʨʳʥʢʝ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ. ʂʨʦʤʝ 

ʪʦʛʦ, ʵʪʠ ʩʠʩʪʝʤʳ ʩʦʜʝʨʞʘʪ ʩʣʫʞʙʳ ʥʦʚʦʩʪʝʡ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʚʳ ʫʟʥʘʝʪʝ ʦ 

ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʦʙʳʪʠʷʭ ʚ ʤʠʨʝ, ʤʦʞʝʪʝ ʧʦʣʫʯʠʪʴ ʪʘʙʣʠʮʳ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʧʨʦʯʠʪʘʪʴ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʦʙʟʦʨʳ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩ 

ʧʨʦʛʥʦʟʘʤʠ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ. ɼʘʥʥʳʝ ʚ ʪʘʢʠʝ ʩʠʩʪʝʤʳ ʤʦʛʫʪ ʧʦʩʪʫʧʘʪʴ ʯʝʨʝʟ 

ʩʧʫʪʥʠʢʦʚʳʡ ʢʘʥʘʣ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʫʩʪʘʥʦʚʠʪʴ ʠʭ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʣʶʙʦʤ ʤʝʩʪʝ. 

ɹʣʘʛʦʜʘʨʷ ʵʪʠʤ ʞʝ ʩʠʩʪʝʤʘʤ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʮʝʥʦʚʳʭ 

ʛʨʘʬʠʢʦʚ. 

ʇʦʩʣʝ ʘʥʘʣʠʟʘ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʥʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʩʦʩʪʘʚʣʝʥʠʷ ʧʨʦʛʥʦʟʘ ʚʳ ʧʨʠʥʠʤʘʝʪʝ ʨʝʰʝʥʠʝ: 

Å ʯʪʦ ʚʳ ʙʫʜʝʪʝ ʜʝʣʘʪʴ ð ʧʦʢʫʧʘʪʴ ʠʣʠ ʧʨʦʜʘʚʘʪʴ: 

Å ʧʨʠ ʢʘʢʦʡ ʮʝʥʝ ʚʳ ʭʦʪʠʪʝ ʦʪʢʨʳʚʘʪʴ ʧʦʟʠʮʠʶ (entry point ð ʪʦʯʢʘ ʚʭʦʜʘ): 

Å ʧʨʠ ʢʘʢʦʡ ʮʝʥʝ ʙʫʜʝʪʝ ʟʘʢʨʳʚʘʪʴ ʧʦʟʠʮʠʶ ʩ ʫʙʳʪʢʘʤʠ (stop loss ð çʦʪʨʝʟʘʥʠʝè 

ʧʦʪʝʨʴ): 

Å ʠ ʧʨʠ ʢʘʢʦʡ ʮʝʥʝ ʭʦʪʠʪʝ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ (target ð ʮʝʣʴ). 

ʇʦʩʣʝ ʩʦʩʪʘʚʣʝʥʠʷ ʪʘʢʦʛʦ ʧʣʘʥʘ ʚʳ ʞʜʝʪʝ ʚʘʰʝʡ ʨʘʩʯʝʪʥʦʡ ʮʝʥʳ, ʥʘʙʣʶʜʘʷ 

ʠʟʤʝʥʝʥʠʝ ʢʦʪʠʨʦʚʦʢ ʩ ʧʦʤʦʱʴʶ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ. 

ʂʦʛʜʘ ʚʳ ʜʦʞʠʜʘʝʪʝʩʴ ʥʫʞʥʦʡ ʚʘʤ ʮʝʥʳ, ʚʳ ʧʦ ʚʳʜʝʣʝʥʥʦʡ ʪʝʣʝʬʦʥʥʦʡ ʣʠʥʠʠ 

ʩʦʝʜʠʥʷʝʪʝʩʴ ʩ ʙʨʦʢʝʨʦʤ ʠ ʟʘʧʨʘʰʠʚʘʝʪʝ ʫ ʥʝʛʦ ʢʦʪʠʨʦʚʢʫ. ɽʩʣʠ ʧʨʝʜʣʦʞʝʥʥʘʷ ʠʤ 
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ʢʦʪʠʨʦʚʢʘ ʫʩʪʨʘʠʚʘʝʪ ʚʘʩ, ʚʳ ʦʪʜʘʝʪʝ ʫʩʪʥʳʡ ʧʨʠʢʘʟ, ʫʢʘʟʳʚʘʷ ʚ ʥʝʤ, ʯʪʦ ʚʳ 

ʩʦʙʠʨʘʝʪʝʩʴ ʜʝʣʘʪʴ: ʢʫʧʠʪʴ ʠʣʠ ʧʨʦʜʘʪʴ, ʢʘʢʫʶ ʚʘʣʶʪʫ ʠ ʩʢʦʣʴʢʦ ʣʦʪʦʚ. ʇʦʩʣʝ ʵʪʦʛʦ 

ʧʨʠʢʘʟʘ ʩʜʝʣʢʘ ʩʯʠʪʘʝʪʩʷ ʟʘʢʣʶʯʝʥʥʦʡ. ɽʩʪʝʩʪʚʝʥʥʦ, ʚʳ ʤʦʞʝʪʝ ʦʪʢʘʟʘʪʴʩʷ ʟʘʢʣʶʯʘʪʴ 

ʝʝ, ʝʩʣʠ ʙʨʦʢʝʨ ʜʘʩʪ ʚʘʤ ʥʝʚʳʛʦʜʥʫʶ ʜʣʷ ʚʘʩ ʢʦʪʠʨʦʚʢʫ. ɺʩʝ ʧʝʨʝʛʦʚʦʨʳ ʥʘ ʦʙʦʠʭ 

ʢʦʥʮʘʭ ʪʝʣʝʬʦʥʥʦʡ ʣʠʥʠʠ ʟʘʧʠʩʳʚʘʶʪʩʷ ʥʘ ʤʘʛʥʠʪʦʬʦʥ ʜʣʷ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʥʳʭ 

ʩʠʪʫʘʮʠʡ. ʂ ʪʦʤʫ ʞʝ ʧʨʠʢʘʟ ʜʫʙʣʠʨʫʝʪʩʷ ʠ ʙʫʤʘʞʥʦʡ ʬʦʨʤʦʡ ʧʨʠʢʘʟʘ, ʢʦʪʦʨʳʡ 

ʟʘʚʝʨʷʝʪʩʷ ʢʦʤʧʘʥʠʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʫʩʣʫʛʠ ʧʦ ʪʦʨʛʦʚʣʝ ʥʘ FOREX. 

ʂʨʦʤʝ ʧʨʠʢʘʟʦʚ, ʦʪʜʘʥʥʳʭ ʚʘʤʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦ ʪʝʣʝʬʦʥʫ ʠ ʦʩʥʦʚʘʥʥʳʭ ʥʘ 

ʪʝʢʫʱʝʡ ʨʳʥʦʯʥʦʡ ʮʝʥʝ (market order), ʠʩʧʦʣʴʟʫʶʪʩʷ ʫʩʣʦʚʥʳʝ ʧʨʠʢʘʟʳ (limit order). 

ʆʥʠ ʧʦʟʚʦʣʷʶʪ ʚʘʤ ʦʪʜʘʪʴ ʦʧʝʨʝʞʘʶʱʝʝ ʨʘʩʧʦʨʷʞʝʥʠʝ ʦʩʫʱʝʩʪʚʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ 

ʩʜʝʣʢʫ ʧʦ ʫʢʘʟʘʥʥʦʡ ʚʘʤʠ ʮʝʥʝ, ʢʦʪʦʨʫʶ ʚʳ ʦʞʠʜʘʝʪʝ ʚ ʙʫʜʫʱʝʤ ʠ ʢʦʪʦʨʦʡ ʝʱʝ ʥʝʪ 

ʥʘ ʨʳʥʢʝ. ʊʘʢ ʢʘʢ ʚʳ ʥʝ ʤʦʞʝʪʝ ʩʣʝʜʠʪʴ ʟʘ ʨʳʥʢʦʤ ʢʨʫʛʣʦʩʫʪʦʯʥʦ, ʩʦʚʩʝʤ ʦʙʦʡʪʠʩʴ 

ʙʝʟ ʫʩʣʦʚʥʳʭ ʧʨʠʢʘʟʦʚ ʚʨʷʜ ʣʠ ʚʦʟʤʦʞʥʦ. ʅʫʞʥʦ ʪʦʣʴʢʦ ʦʪʜʘʚʘʪʴ ʩʝʙʝ ʦʪʯʝʪ ʚ 

ʦʧʘʩʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʘʢʠʭ ʧʨʠʢʘʟʦʚ. 

ɺʦ-ʧʝʨʚʳʭ, ʚʝʩʴʤʘ ʩʣʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦʩʪʴ ʠ ʯʝʩʪʥʦʩʪʴ ʙʨʦʢʝʨʘ, 

ʢʦʪʦʨʳʡ ʚʳʧʦʣʥʷʝʪ ʚʘʰ ʫʩʣʦʚʥʳʡ ʧʨʠʢʘʟ. ʎʝʥʘ, ʢʦʪʦʨʫʶ ʚʳ ʟʘʢʘʟʘʣʠ, ʤʦʛʣʘ 

ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ ʥʘ ʨʳʥʢʝ ʦʯʝʥʴ ʦʛʨʘʥʠʯʝʥʥʦʝ ʚʨʝʤʷ, ʠ ʙʨʦʢʝʨ ʧʨʦʩʪʦ ʤʦʛ ʦʢʘʟʘʪʴʩʷ ʥʝ 

ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʧʦʣʥʠʪʴ ʚʘʰ ʟʘʢʘʟ, ʭʦʪʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʠ ʟʘʬʠʢʩʠʨʦʚʘʣʘ 

ʪʘʢʫʶ ʮʝʥʫ. ʇʨʘʚʠʣ, ʨʘʟʨʝʰʘʶʱʠʭ ʧʦʜʦʙʥʳʝ ʩʧʦʨʥʳʝ ʩʠʪʫʘʮʠʠ, ʥʝ ʩʫʱʝʩʪʚʫʝʪ. 

 ʇʦʵʪʦʤʫ ʜʦʢʘʟʘʪʴ ʩʚʦʶ ʧʨʘʚʦʪʫ ʚʳ ʥʝ ʤʦʞʝʪʝ ʠ ʚʳʥʫʞʜʝʥʳ ʧʦʣʘʛʘʪʴʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʜʦʙʨʦʩʦʚʝʩʪʥʦʩʪʴ ʙʨʦʢʝʨʘ. 

ɺʦ-ʚʪʦʨʳʭ, ʫʢʘʟʳʚʘʷ ʮʝʥʫ, ʚʳ ʦʙʳʯʥʦ ʫʢʘʟʳʚʘʝʪʝ ʥʝ ʢʦʥʢʨʝʪʥʦʝ ʟʥʘʯʝʥʠʝ, 

ʢʦʪʦʨʦʛʦ ʤʦʞʝʪ ʠ ʥʝ ʙʳʪʴ ʥʘ ʨʳʥʢʝ (ʦʥ ʤʦʞʝʪ çʧʝʨʝʧʨʳʛʥʫʪʴè ʜʘʥʥʫʶ ʮʝʥʫ), ʘ 

ʜʠʘʧʘʟʦʥ ð çʢʦʥʢʨʝʪʥʘʷ ʮʝʥʘ ʠʣʠ ʚʳʰʝ (ʥʠʞʝ) ʵʪʦʡ ʮʝʥʳè. ʇʨʠ ʵʪʦʤ, ʝʩʣʠ ʚʳ 

ʫʢʘʟʘʣʠ ʮʝʥʫ ʜʣʷ ʚʘʰʝʛʦ ʫʨʦʚʥʷ çʦʪʨʝʟʘʥʠʷè ʧʦʪʝʨʴ, ʪʦ ʟʘʢʨʳʪʠʝ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʚ 

ʪʦʯʢʝ, ʫʚʝʣʠʯʠʚʘʶʱʝʡ ʚʘʰʠ ʧʦʪʝʨʠ: ʘ ʝʩʣʠ ʚʳ ʫʢʘʟʘʣʠ ʮʝʥʫ ʜʣʷ ʚʟʷʪʠʷ ʧʨʠʙʳʣʠ, ʪʦ 

ʵʪʦ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʧʦ ʮʝʥʝ, ʤʠʥʠʤʠʟʠʨʫʶʱʝʡ ʚʘʰʫ ʧʨʠʙʳʣʴ. ʅʘʧʨʠʤʝʨ, ʚʳ ʭʦʪʠʪʝ 

ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʶ ʧʦ ʥʝʤʝʮʢʦʡ ʤʘʨʢʝ ʧʦ ʮʝʥʝ 1.5130 ʠʣʠ ʚʳʰʝ ʜʣʷ ʦʩʪʘʥʦʚʢʠ ʩʚʦʠʭ 

ʧʦʪʝʨʴ. ʊʦʛʜʘ ʧʦʟʠʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʟʘʢʨʳʪʘ ʠ ʧʦ ʮʝʥʝ 1,5190. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʙʨʦʢʝʨ 

ʤʦʞʝʪ ʩʢʘʟʘʪʴ, ʯʪʦ ʟʘʢʨʳʪʴʩʷ ʠʤʝʥʥʦ ʥʘ ʫʨʦʚʥʝ 1,5130 ʥʝ ʫʜʘʣʦʩʴ ʠʟ-ʟʘ ʙʳʩʪʨʦʛʦ 

ʜʚʠʞʝʥʠʷ ʨʳʥʢʘ ʠʣʠ ʜʨʫʛʠʭ ʧʨʠʯʠʥ. ɽʩʣʠ ʞʝ ʚʳ ʵʪʠʤ ʧʨʠʢʘʟʦʤ ʭʦʪʝʣʠ ʚʟʷʪʴ 

ʧʨʠʙʳʣʴ, ʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʨʳʥʦʢ ʤʦʛ ʜʦʡʪʠ ʜʦ ʮʝʥʳ 1.5200 (ʙʦʣʝʝ ʚʳʛʦʜʥʳʡ 

ʜʣʷ ʚʘʩ ʫʨʦʚʝʥʴ), ʚʘʩ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʤʦʛʫʪ ʟʘʢʨʳʪʴ ʧʨʠ ʮʝʥʝ 1,5130. 

ʀʪʘʢ, ʠʟʙʝʞʘʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʫʩʣʦʚʥʳʭ ʧʨʠʢʘʟʦʚ ʚʨʷʜ ʣʠ ʫʜʘʩʪʩʷ ʚʩʣʝʜʩʪʚʠʝ 

ʢʨʫʛʣʦʩʫʪʦʯʥʦʡ ʨʘʙʦʪʳ FOREX, ʥʦ ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʠʤʘʪʴ ʩʣʦʞʥʦʩʪʴ ʚʳʧʦʣʥʝʥʠʷ 

ʪʘʢʠʭ ʧʨʠʢʘʟʦʚ ʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʠʤʠ ʦʯʝʥʴ ʦʩʪʦʨʦʞʥʦ. 

ʇʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʚʳ ʦʪʢʨʳʣʠ ʧʦʟʠʮʠʶ, ʢʦʤʧʘʥʠʷ ʝʞʝʜʥʝʚʥʦ ʦʪʩʣʝʞʠʚʘʝʪ 

ʩʦʩʪʦʷʥʠʝ  ʵʪʦʡ  ʧʦʟʠʮʠʠ,  ʨʘʩʩʯʠʪʳʚʘʷ  çʧʣʘʚʘʶʱʠʝè (ʚʨʝʤʝʥʥʳʝ) ʧʨʠʙʳʣʠ-ʧʦʪʝʨʠ ʠ 

ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ. ɼʣʷ ʪʘʢʠʭ ʨʘʩʯʝʪʦʚ, ʢʘʢ ʧʨʘʚʠʣʦ, ʙʝʨʝʪʩʷ ʮʝʥʘ ʟʘʢʨʳʪʠʷ ʅʴʶ-

ʁʦʨʢʘ. ɽʞʝʜʥʝʚʥʦ ʠʣʠ ʝʞʝʥʝʜʝʣʴʥʦ ʢʦʤʧʘʥʠʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʘʤ ʦʪʯʝʪ ʦ ʪʝʢʫʱʝʤ 

ʩʦʩʪʦʷʥʠʠ ʚʘʰʝʛʦ ʩʯʝʪʘ. ʇʨʠ ʥʘʩʪʫʧʣʝʥʠʠ ʩʠʪʫʘʮʠʠ margin call ʦʥʘ ʩʨʘʟʫ ʞʝ ʠʟʚʝʱʘʝʪ 

ʚʘʩ ʦʙ ʵʪʦʤ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʚʳ ʜʦʣʞʥʳ ʣʠʙʦ ʟʘʢʨʳʪʴ ʧʦʟʠʮʠʶ, ʣʠʙʦ ʜʦʚʥʝʩʪʠ 

ʥʝʦʙʭʦʜʠʤʫʶ ʩʫʤʤʫ, ʜʦʧʦʣʥʠʚ ʩʪʨʘʭʦʚʦʡ ʜʝʧʦʟʠʪ ʜʦ 100% ʨʘʟʤʝʨʘ. ʇʨʠ ʨʘʙʦʪʝ ʥʘ 

FOREX ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʘʢʞʝ ʩʧʝʮʠʘʣʴʥʘʷ ʪʘʢʪʠʢʘ ʪʦʨʛʦʚʣʠ ʧʦ çʟʘʤʦʨʘʞʠʚʘʥʠʶè 

ʧʦʪʝʨʴ (ʩʤ. 9.2.4), ʧʦʵʪʦʤʫ ʚʦʟʤʦʞʝʥ ʝʱʝ ʦʜʠʥ ʚʘʨʠʘʥʪ, ʢʦʛʜʘ ʚʳ ʥʝ ʟʘʢʨʳʚʘʝʪʝ 

ʧʦʟʠʮʠʶ, ʘ ʣʦʢʠʨʫʝʪʝ ʝʝ ʚ ʩʣʫʯʘʝ margin call. ɽʩʣʠ ʚ ʩʠʪʫʘʮʠʠ margin call ʚʳ ʥʝ 

ʧʨʝʜʧʨʠʥʷʣʠ ʥʠʢʘʢʠʭ ʜʝʡʩʪʚʠʡ, ʘ çʧʣʘʚʘʶʱʠʝè ʫʙʳʪʢʠ ʨʘʩʪʫʪ, ʪʦ ʢʦʤʧʘʥʠʷ ʦʙʳʯʥʦ 

ʠʤʝʝʪ ʧʨʘʚʦ ʠʣʠ ʟʘʢʨʳʪʴ ʚʘʰʫ ʧʦʟʠʮʠʶ, ʠʣʠ ʣʦʢʠʨʦʚʘʪʴ ʝʝ ʙʝʟ ʚʘʰʝʛʦ ʩʦʛʣʘʩʠʷ. 
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ɼʣʷ ʟʘʢʨʳʪʠʷ ʧʦʟʠʮʠʠ ʚʳ ʩʥʦʚʘ ʩʚʷʟʳʚʘʝʪʝʩʴ ʩ ʙʨʦʢʝʨʦʤ ʠ ʦʩʫʱʝʩʪʚʣʷʝʪʝ ʝʱʝ 

ʦʜʥʫ ʦʧʝʨʘʮʠʶ ʣʠʙʦ ʠʩʧʦʣʴʟʫʝʪʝ ʫʩʣʦʚʥʳʡ ʧʨʠʢʘʟ (limit order). 

ʏʪʦ ʚʳ ʜʝʣʘʝʪʝ ʩ ʧʦʤʦʱʴʶ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʧʝʨʘʮʠʠ ðʦʪʢʨʳʚʘʝʪʝ ʧʦʟʠʮʠʶ ʠʣʠ 

ʟʘʢʨʳʚʘʝʪʝ ð ʙʨʦʢʝʨʘ ʥʝ ʠʥʪʝʨʝʩʫʝʪ. ʆʥ ʪʦʣʴʢʦ ʩʦʚʝʨʰʘʝʪ ʦʧʝʨʘʮʠʠ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ Buy-Sell. ʋʯʝʪ ʦʪʢʨʳʪʠʷ ʠʣʠ ʟʘʢʨʳʪʠʷ ʧʦʟʠʮʠʠ, ʩʦʦʪʚʝʪʩʪʚʠʷ 

ʢʦʣʠʯʝʩʪʚʘ ʣʦʪʦʚ, ʢʦʥʪʨʦʣʴ ʩʪʨʘʭʦʚʦʛʦ ʜʝʧʦʟʠʪʘ, ʨʘʩʯʝʪ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʮʝʥʪʦʚ, 

ʢʦʤʠʩʩʠʦʥʥʳʭ ʠ ʧʨʠʙʳʣʝʡ-ʧʦʪʝʨʴ ð ʚʥʫʪʨʝʥʥʝʝ ʜʝʣʦ ʢʦʤʧʘʥʠʠ. ʆʥʘ ʦʩʫʱʝʩʪʚʣʷʝʪ 

ʫʯʝʪ ʚʘʰʠʭ ʦʧʝʨʘʮʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʙʫʤʘʞʥʦʡ ʬʦʨʤʳ ʚʘʰʝʛʦ ʧʨʠʢʘʟʘ, ʚ ʢʦʪʦʨʦʡ 

ʬʠʢʩʠʨʫʶʪʩʷ ʚʩʝ ʧʦʜʨʦʙʥʦʩʪʠ ʚʘʰʠʭ ʜʝʡʩʪʚʠʡ. ʇʦʵʪʦʤʫ ʧʦʩʣʝ ʚʘʰʠʭ ʧʝʨʝʛʦʚʦʨʦʚ ʩ 

ʙʨʦʢʝʨʦʤ ʠ ʩʦʚʝʨʰʝʥʠʷ ʫʩʪʥʦʡ ʩʜʝʣʢʠ ʚʳ ʟʘʧʦʣʥʷʝʪʝ ʝʱʝ ʠ ʙʫʤʘʞʥʳʡ ʧʨʠʢʘʟ, 

ʢʦʪʦʨʳʡ ʨʝʛʠʩʪʨʠʨʫʝʪʩʷ ʢʦʤʧʘʥʠʝʡ. 

3.8. ʆʪʢʫʜʘ ʙʝʨʝʪʩʷ ʧʨʠʙʳʣʴ? 

ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʘʨʛʫʤʝʥʪʦʚ ʧʨʦʪʠʚʥʠʢʦʚ ʩʧʝʢʫʣʷʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ 

ʷʚʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʡ: ʝʩʣʠ ʢʪʦ-ʪʦ ʚʳʠʛʨʳʚʘʝʪ, ʟʥʘʯʠʪ ʜʦʣʞʝʥ ʢʪʦ-ʪʦ ʠ ʧʨʦʠʛʨʳʚʘʪʴ 

(ʩʤ. 2.8). ɸ ʚʦʟʤʦʞʥʳʡ ʧʨʦʠʛʨʳʰ ʫʞʝ ʤʥʦʛʠʭ ʩʪʨʘʰʠʪ, ʭʦʪʷ ʚʦʟʤʦʞʥʦʩʪʴ 

ʙʘʥʢʨʦʪʩʪʚʘ ʣʶʙʦʛʦ ʜʨʫʛʦʛʦ ʙʠʟʥʝʩʘ ʧʫʛʘʝʪ ʧʦʯʝʤʫ-ʪʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝʡ 

ʩʪʝʧʝʥʠ. ɼʘʚʘʡʪʝ ʧʦʧʨʦʙʫʝʤ ʩʥʘʯʘʣʘ ʦʪʚʝʪʠʪʴ ʥʘ ʚʦʧʨʦʩ: ʘ ʦʪʢʫʜʘ ʚʦʦʙʱʝ ʙʝʨʝʪʩʷ 

ʧʨʠʙʳʣʴ ʧʨʠ ʚʝʜʝʥʠʠ ʣʶʙʦʛʦ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʡ ʥʘʤ ʠʟʚʝʩʪʝʥ? 

ɽʩʣʠ ʩʯʠʪʘʪʴ, ʯʪʦ ʦʙʲʝʤ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ ʦʛʨʘʥʠʯʝʥ ʠʣʠ ʠʟʤʝʥʷʝʪʩʷ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦ, ʪʦ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʚʩʝʛʜʘ ʦʟʥʘʯʘʝʪ ʦʙʦʛʘʱʝʥʠʝ ʦʜʥʠʭ ʣʶʜʝʡ ʟʘ 

ʩʯʝʪ ʜʨʫʛʠʭ. ɼʘʞʝ ʝʩʣʠ ʜʦʭʦʜʳ ʚʩʝʛʦ ʥʘʩʝʣʝʥʠʷ ʨʘʩʪʫʪ, ʪʦ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʦʯʝʥʴ 

ʥʝʨʘʚʥʦʤʝʨʥʦ. ʋʩʧʝʰʥʳʡ ʙʠʟʥʝʩ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʚʩʝ ʨʘʚʥʦ ʚʦʟʤʦʞʝʥ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ 

ʨʘʟʦʨʝʥʠʷ ʠʣʠ ʦʧʝʨʝʞʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʟʘ ʩʯʝʪ ʯʝʩʪʥʦʛʦ ʩʧʦʩʦʙʘ ʦʪʥʠʤʘʥʠʷ 

ʜʝʥʝʛ ʫ ʧʦʪʨʝʙʠʪʝʣʷ. ʆʙʦʛʘʱʝʥʠʝ ʚʩʝʛʜʘ ʩʚʷʟʘʥʦ ʩ ʙʦʣʝʝ ʫʩʧʝʰʥʳʤ ʠ ʫʤʝʣʳʤ 

ʚʝʜʝʥʠʝʤ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʙʠʟʥʝʩʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʩʠʣʴʥʳʤ ʠ ʫʜʘʯʣʠʚʳʤ 

ʙʠʟʥʝʩʤʝʥʘʤ ʧʦʣʫʯʘʪʴ ʟʥʘʯʠʪʝʣʴʥʳʡ ʜʦʭʦʜ ʟʘ ʩʯʝʪ ʜʨʫʛʠʭ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, 

ʥʘʠʙʦʣʴʰʘʷ ʧʨʦʙʣʝʤʘ ʪʘʢʦʛʦ ʨʘʟʣʠʯʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʨʘʙʦʪʝ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠ ʢ 

ʚʝʜʝʥʠʶ ʙʦʣʝʝ ʧʨʠʚʳʯʥʳʭ ʚʠʜʦʚ ʙʠʟʥʝʩʘ ð ʬʠʣʦʣʦʛʠʯʝʩʢʘʷ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʘʷ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʨʠ ʦʙʩʫʞʜʝʥʠʠ ʧʨʦʙʣʝʤ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʠ ʧʫʪʝʡ ʜʦʩʪʠʞʝʥʠʷ ʫʩʧʝʭʘ 

ʚ ʥʝʤ ʥʠʢʦʛʜʘ ʥʝ ʫʧʦʪʨʝʙʣʷʶʪ ʫʥʠʯʠʞʠʪʝʣʴʥʦʛʦ ʩʣʦʚʘ çʠʛʨʘè, ʘ ʛʦʚʦʨʷʪ ʦ ʪʨʫʜʥʦʡ ʠ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʨʘʙʦʪʝ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ. ʌʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʤʥʦʛʠʤ ʥʘʧʦʤʠʥʘʶʪ 

ʠʛʨʫ ʚ ʨʫʣʝʪʢʫ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʦʥʠ ʩʦʜʝʨʞʘʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʦʛʨʦʤʥʦʡ 

ʧʨʠʙʳʣʠ ʟʘ ʤʘʣʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʙʳʯʥʳʭ ʚʠʜʦʚ ʙʠʟʥʝʩʘ. 

ʆʜʥʘʢʦ ʤʳ ʧʳʪʘʝʤʩʷ ʚ ʵʪʦʡ ʢʥʠʛʝ ʧʦʢʘʟʘʪʴ, ʯʪʦ ʝʩʣʠ ʚʳ ʚʳʭʦʜʠʪʝ ʥʘ ʵʪʠ ʨʳʥʢʠ ʩ 

ʞʝʣʘʥʠʝʤ çʙʳʩʪʨʦ ʚʳʠʛʨʘʪʴ ʙʦʣʴʰʠʝ ʜʝʥʴʛʠè, ʪʦ ʵʪʦ ʙʫʜʝʪ ʠʛʨʘ ʚ ʨʫʣʝʪʢʫ ʠ, ʩʢʦʨʝʝ 

ʚʩʝʛʦ, ʚʳ ʧʦʪʝʨʷʝʪʝ ʩʚʦʠ ʢʘʧʠʪʘʣʳ. ɽʩʣʠ ʞʝ ʚʳ ʧʦʜʭʦʜʠʪʝ ʢ ʨʘʙʦʪʝ ʥʘ ʪʘʢʠʭ ʨʳʥʢʘʭ, 

ʢʘʢ ʢ ʩʝʨʴʝʟʥʦʤʫ ʙʠʟʥʝʩʫ, ʠ ʪʦʨʛʫʝʪʝ ʩʧʦʢʦʡʥʦ ʠ ʧʣʘʥʦʤʝʨʥʦ, ʥʝ ʩʪʨʝʤʷʩʴ ʇʆʃʋʏʀʊʔ 

ʤʦʤʝʥʪʘʣʴʥʳʝ ʠ ʙʝʰʝʥʳʝ ʧʨʠʙʳʣʠ, ʪʦ ʚʳ ʙʫʜʝʪʝ ʠʤʝʪʴ ʜʦʭʦʜʳ ʥʠʯʫʪʴ ʥʝ ʤʝʥʴʰʠʝ, 

ʯʝʤ ʧʨʠ ʚʝʜʝʥʠʠ ʣʶʙʦʛʦ ʜʨʫʛʦʛʦ ʙʠʟʥʝʩʘ. ʋʩʧʝʰʥʦʩʪʴ ʪʘʢʦʛʦ ʩʧʝʢʫʣʷʪʠʚʥʦʛʦ ʙʠʟʥʝʩʘ 

ʪʦʞʝ ʟʘʚʠʩʠʪ ʦʪ ʚʘʰʠʭ ʫʤʝʥʠʡ, ʫʧʦʨʩʪʚʘ, ʪʘʣʘʥʪʘ ʠ ʥʝʢʦʪʦʨʦʡ ʜʦʣʠ ʚʝʟʝʥʠʷ. 

ʍʦʪʷ ʤʳ ʠ ʙʫʜʝʤ ʚ ʜʘʣʴʥʝʡʰʝʤ ʠʥʦʛʜʘ ʫʧʦʪʨʝʙʣʷʪʴ ʩʣʦʚʘ çʠʛʨʘè ʠ 

çʩʧʝʢʫʣʷʮʠʠè ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ, ʤʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʙʦʣʝʝ 

ʧʦʜʭʦʜʷʱʠʤʠ ʜʣʷ ʵʪʦʛʦ ʪʝʨʤʠʥʘʤʠ ʷʚʣʷʶʪʩʷ ʚʩʝ ʞʝ çʙʠʟʥʝʩè, çʠʥʚʝʩʪʠʮʠʠè, 

çʫʧʨʘʚʣʝʥʠʝ ʢʘʧʠʪʘʣʦʤè ʠ ʪ. ʧ. 

3.8.1. ʀʛʨʘ ʩ ʥʫʣʝʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ 
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ʅʘ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʜʣʷ ʩʦʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ ʥʝʦʙʭʦʜʠʤʦ 

ʥʘʣʠʯʠʝ ʢʘʢ ʧʦʢʫʧʘʪʝʣʷ, ʪʘʢ ʠ ʧʨʦʜʘʚʮʘ. ʇʦʵʪʦʤʫ ʪʘʢʠʝ ʨʳʥʢʠ ʧʦʭʦʞʠ ʥʘ ʠʛʨʫ ʩ 

ʥʫʣʝʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ, ʢʦʛʜʘ ʜʣʷ ʚʳʠʛʨʳʰʘ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʦʙʷʟʘʪʝʣʴʥʦ ʪʨʝʙʫʝʪʩʷ 

ʧʨʦʠʛʨʳʰ ʜʨʫʛʦʡ. ʅʘ ʩʘʤʦʤ ʜʝʣʝ, ʠʛʨʘ ʩ ʥʫʣʝʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ð ʥʝ ʩʦʚʩʝʤ ʪʦʯʥʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ, ʧʦʩʢʦʣʴʢʫ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ, ʦʩʦʙʝʥʥʦ ʩ ʥʝʙʦʣʴʰʠʤʠ ʢʘʧʠʪʘʣʘʤʠ, 

ʪʝʨʷʶʪ ʜʝʥʴʛʠ ʝʱʝ ʥʘ ʩʧʨʵʜʝ ʠ ʢʦʤʠʩʩʠʦʥʥʳʭ. ʇʦʵʪʦʤʫ ʜʣʷ ʥʠʭ ʫʩʣʦʚʠʷ ʝʱʝ ʙʦʣʝʝ 

ʞʝʩʪʢʠʝ, ʯʝʤ ʧʨʠ ʠʛʨʝ ʩ ʥʫʣʝʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʵʪʠʭ 

ʨʳʥʢʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʦʤ ʵʢʩʪʨʝʤʘʣʴʥʦʤ ʫʨʦʚʥʝ ʮʝʥ ʥʘ ʨʳʥʢʝ ʤʦʞʝʪ 

ʚʦʟʥʠʢʥʫʪʴ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʧʦ ʵʪʦʡ ʮʝʥʝ ʤʦʞʥʦ ʥʝ ʥʘʡʪʠ ʧʦʢʫʧʘʪʝʣʷ ʠʣʠ ʧʨʦʜʘʚʮʘ 

ʜʣʷ ʩʦʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʧʦʪʝʨʠ ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʢʘ. 

FOREX ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʳʥʦʢ. ɺʦ-ʧʝʨʚʳʭ, ʢʘʢ ʤʳ ʫʞʝ 

ʛʦʚʦʨʠʣʠ, ʥʘ ʵʪʦʤ ʨʳʥʢʝ ʦʧʨʝʜʝʣʷʝʪʩʷ çʮʝʥʘ ʮʝʥʳè, ʪ. ʝ. ʮʝʥʘ ʜʝʥʝʛ ʩ ʧʦʤʦʱʴʶ ʜʝʥʝʛ. 

ɺʦ-ʚʪʦʨʳʭ, ʦʥ ʙʦʣʝʝ ʧʦʜʚʠʞʥʳʡ ʠ ʣʠʢʚʠʜʥʳʡ, ʯʝʤ ʜʨʫʛʠʝ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʫ ʚʘʩ ʝʩʪʴ 

ʘʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʦ ʚʳ ʤʦʞʝʪʝ ʪʦʣʴʢʦ ʧʨʦʜʘʪʴ ʵʪʠ ʘʢʮʠʠ ʠ ʧʦʣʫʯʠʪʴ ʜʝʥʴʛʠ. ʊʦ 

ʝʩʪʴ ʥʘ ʚʩʝʭ ʦʩʪʘʣʴʥʳʭ ʨʳʥʢʘʭ ʫ ʚʘʩ ʠʜʝʪ ʦʙʤʝʥ ʜʝʥʝʛ ʥʘ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ 

ʪʦʚʘʨ. ʅʘ FOREX ʚʳ ʤʦʞʝʪʝ ʪʦʨʛʦʚʘʪʴ ʤʘʨʢʦʡ ʧʨʦʪʠʚ ʜʦʣʣʘʨʘ, ʡʝʥʳ, ʩʪʝʨʣʠʥʛʘ, 

ʠʪʘʣʴʷʥʩʢʦʡ ʣʠʨʳ ʠ ʪ.ʜ. ʇʦʵʪʦʤʫ ʦʙʲʝʤ ʚʘʣʶʪʳ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʥʘ ʦʪʜʝʣʴʥʦʤ ʨʳʥʢʝ 

(ʥʘʧʨʠʤʝʨ, ʥʘ ʨʳʥʢʝ ʤʘʨʢʘ-ʜʦʣʣʘʨ), ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʝʪʩʷ. ʂ ʪʦʤʫ ʞʝ ʜʝʥʴʛʠ ʚʩʝ 

ʚʨʝʤʷ ʧʝʨʝʪʝʢʘʶʪ ʠ ʥʘ ʜʨʫʛʠʝ ʨʳʥʢʠ. ʊʘʢ, ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʜʝʥʴʛʠ ʧʝʨʝʪʝʢʘʶʪ ʩ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠ ʪ. ʧ. ʇʦʵʪʦʤʫ FOREX 

ʜʦʩʪʘʪʦʯʥʦ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʳʥʦʢ, ʢʦʪʦʨʳʡ ʪʨʫʜʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʢʘʢ ʯʠʩʪʫʶ ʠʛʨʫ 

ʩ ʥʫʣʝʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ. ʅʘʧʨʠʤʝʨ, ʧʨʠʙʳʣʴ ʧʨʠ ʩʧʝʢʫʣʷʮʠʷʭ ʥʘ ʢʫʨʩʝ ʥʝʤʝʮʢʦʡ 

ʤʘʨʢʠ ʢ ʘʤʝʨʠʢʘʥʩʢʦʤʫ ʜʦʣʣʘʨʫ ʤʦʞʝʪ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴʩʷ ʧʦʪʝʨʷʤʠ ʦʪ ʩʧʝʢʫʣʷʮʠʡ ʥʘ 

ʢʨʦʩʩ-ʢʫʨʩʝ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ ʢ ʠʪʘʣʴʷʥʩʢʦʡ ʣʠʨʝ ʠʣʠ ʥʘ ʢʫʨʩʝ ʩʪʝʨʣʠʥʛʘ ʢ ʜʦʣʣʘʨʫ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʦʪʝʨʷ ʣʠʢʚʠʜʥʦʩʪʠ FOREX ð ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʘʷ ʚʝʱʴ. ʊʦ ʝʩʪʴ 

ʚʳ ʚʩʝʛʜʘ ʤʦʞʝʪʝ ʩʦʚʝʨʰʠʪʴ ʥʫʞʥʫʶ ʚʘʤ ʩʜʝʣʢʫ. ʊʘʢʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ 

ʟʘ ʩʯʝʪ ʦʛʨʦʤʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ. 

3.8.2. ʂʪʦ ʚʳʠʛʨʳʚʘʝʪ ʠ ʢʪʦ ʧʨʦʠʛʨʳʚʘʝʪ 

ʕʢʩʧʦʨʪʝʨʳ ʠ ʠʤʧʦʨʪʝʨʳ ʧʨʠ ʨʘʩʯʝʪʘʭ ʧʦ ʩʚʦʠʤ ʢʦʥʪʨʘʢʪʘʤ ʩ ʟʘʨʫʙʝʞʥʳʤʠ 

ʧʘʨʪʥʝʨʘʤʠ ʚʳʥʫʞʜʝʥʳ ʧʦʢʫʧʘʪʴ ʪʫ ʠʣʠ ʠʥʫʶ ʚʘʣʶʪʫ ʧʦ ʢʫʨʩʫ, ʢʦʪʦʨʳʡ ʩʝʡʯʘʩ ʝʩʪʴ 

ʥʘ ʨʳʥʢʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʚʳʛʦʜʥʦ ʵʪʦ ʠʤ ʠʣʠ ʥʝʪ. ʆʧʨʝʜʝʣʝʥʥʳʝ ʩʧʦʩʦʙʳ 

ʭʝʜʞʠʨʦʚʘʥʠʷ ʦʪ ʨʠʩʢʦʚ ʧʦ ʠʟʤʝʥʝʥʠʶ ʢʫʨʩʘ ʚʘʣʶʪ ʩʫʱʝʩʪʚʫʶʪ ʠ ʧʦʤʦʛʘʶʪ 

ʵʢʩʧʦʨʪʝʨʘʤ-ʠʤʧʦʨʪʝʨʘʤ ʠʟʙʝʛʘʪʴ ʙʦʣʴʰʠʭ ʧʦʪʝʨʴ. ʅʦ, ʚʦ-ʧʝʨʚʳʭ, ʥʝ ʚʩʝ ʦʥʠ 

ʧʦʣʴʟʫʶʪʩʷ ʵʪʠʤʠ ʩʧʦʩʦʙʘʤʠ, ʘ ʚʦ-ʚʪʦʨʳʭ, ʭʝʜʞʠʨʦʚʘʥʠʝ ʥʝ ʟʘʱʠʱʘʝʪ ʥʘ ʚʩʝ 100%. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʝʨʚʳʝ ʚʦʟʤʦʞʥʳʝ ʧʦʩʪʨʘʜʘʚʰʠʝ ð ʨʝʘʣʴʥʳʡ ʙʠʟʥʝʩ. 

ɺʪʦʨʦʡ ʪʠʧ ʧʦʩʪʨʘʜʘʚʰʠʭ ð ʵʪʦ ʫʯʘʩʪʥʠʢʠ ʩ ʥʝʙʦʣʴʰʠʤʠ ʢʘʧʠʪʘʣʘʤʠ, ʢʦʪʦʨʳʝ 

ʟʘʥʠʤʘʶʪʩʷ ʩʧʝʢʫʣʷʮʠʷʤʠ ʥʝʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ. ʅʦ ʜʘʞʝ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʵʪʠʭ 

ʫʯʘʩʪʥʠʢʦʚ ʥʝ ʤʦʞʝʪ ʦʙʲʷʩʥʠʪʴ ʥʘʣʠʯʠʝ ʪʘʢʠʭ ʙʦʣʴʰʠʭ ʧʨʠʙʳʣʝʡ ʫ ʥʘʠʙʦʣʝʝ ʫʜʘʯʥʦ 

ʨʘʙʦʪʘʶʱʠʭ ʙʘʥʢʦʚ ʠ ʬʦʥʜʦʚ, ʦʧʝʨʠʨʫʶʱʠʭ ʢʘʧʠʪʘʣʘʤʠ. 

ʊʨʝʪʠʡ ʪʠʧ ʧʦʩʪʨʘʜʘʚʰʠʭ ð ʫʯʘʩʪʥʠʢʠ ʩ ʙʦʣʴʰʠʤʠ ʢʘʧʠʪʘʣʘʤʠ. ʀʟʚʝʩʪʥʳ 

ʧʨʠʤʝʨʳ ʢʨʘʭʦʚ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʩʦʚʝʨʰʘʣʠ ʘʚʘʥʪʶʨʥʦ-ʨʠʩʢʦʚʘʥʥʳʝ 

ʦʧʝʨʘʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʴʶ ʩʚʦʝʛʦ ʢʘʧʠʪʘʣʘ ʚ ʥʘʜʝʞʜʝ ʥʘ ʤʦʤʝʥʪʘʣʴʥʫʶ 

ʧʨʠʙʳʣʴ, ʥʦ, ʦʰʠʙʘʷʩʴ ʚ ʩʚʦʠʭ ʧʨʦʛʥʦʟʘʭ, ʪʝʨʧʝʣʠ ʦʛʨʦʤʥʳʝ ʫʙʳʪʢʠ. 

ʅʘʢʦʥʝʮ, ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʪʫʨʠʟʤ ʚ ʥʳʥʝʰʥʝʤ ʝʛʦ ʩʦʩʪʦʷʥʠʠ ʚʥʦʩʠʪ 

ʩʫʱʝʩʪʚʝʥʥʳʡ ʚʢʣʘʜ ʚ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. ʊʫʨʠʩʪ, ʢʦʪʦʨʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʦʙʤʝʥʷʪʴ 

ʥʝʙʦʣʴʰʫʶ ʩʫʤʤʫ ʚʘʣʶʪʳ, ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʚ ʙʳʩʪʨʦʪʝ ʠ ʫʜʦʙʩʪʚʝ ʩʦʚʝʨʰʝʥʠʷ ʵʪʦʡ 
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ʦʧʝʨʘʮʠʠ. ʇʦʵʪʦʤʫ ʦʥ ʦʙʤʝʥʷʝʪ ʩʚʦʶ ʚʘʣʶʪʫ ʥʘ ʤʝʩʪʥʫʶ ʧʦ ʣʶʙʦʤʫ ʢʫʨʩʫ, ʢʦʪʦʨʳʡ 

ʧʨʝʜʣʦʞʠʪ ʝʤʫ ʙʘʥʢ ʠʣʠ ʦʙʤʝʥʥʳʡ ʧʫʥʢʪ. ʆʥ, ʝʩʪʝʩʪʚʝʥʥʦ, ʥʝ ʙʫʜʝʪ ʞʜʘʪʴ ʥʘʠʙʦʣʝʝ 

ʚʳʛʦʜʥʦʛʦ ʝʤʫ ʢʫʨʩʘ. 

ɺ ʣʶʙʦʤ ʩʣʫʯʘʝ, ʢʘʢ ʤʳ ʫʞʝ ʥʝʦʜʥʦʢʨʘʪʥʦ ʧʦʚʪʦʨʷʣʠ, ʚ ʙʠʟʥʝʩʝ ʚʩʝʛʜʘ 

ʚʳʠʛʨʳʚʘʝʪ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʦ ʨʘʙʦʪʘʶʱʠʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ. 

3.8.3. ʀʥʪʝʨʚʝʥʮʠʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ 

ʇʦʩʢʦʣʴʢʫ ʢʫʨʩ ʚʘʣʶʪʳ ʷʚʣʷʝʪʩʷ ʩʠʣʴʥʳʤ ʬʘʢʪʦʨʦʤ, ʚʦʟʜʝʡʩʪʚʫʶʱʠʤ ʥʘ ʚʩʶ 

ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ, ʪʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʮʝʥʪʨʘʣʴʥʳʝ 

ʙʘʥʢʠ, ʧʨʦʚʦʜʷʱʠʝ ʚ ʞʠʟʥʴ ʜʝʥʝʞʥʫʶ ʧʦʣʠʪʠʢʫ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʧʦʜʜʝʨʞʘʥʠʠ 

ʢʫʨʩʘ ʩʚʦʝʡ ʚʘʣʶʪʳ ʥʘ ʪʘʢʦʤ ʫʨʦʚʥʝ, ʢʦʪʦʨʳʡ ʙʣʘʛʦʧʨʠʷʪʝʥ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ. ʆʜʠʥ ʠʟ ʩʧʦʩʦʙʦʚ ʧʦʜʜʝʨʞʘʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪʳ ʥʘ ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʫʨʦʚʥʝ ð 

ʠʥʪʝʨʚʝʥʮʠʠ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʚʳʨʘʞʘʶʪʩʷ ʚ ʤʘʩʩʠʨʦʚʘʥʥʦʡ ʩʢʫʧʢʝ ʠʣʠ 

ʧʨʦʜʘʞʝ ʚʘʣʶʪʳ. ʆʙʲʝʤ ʧʦʜʦʙʥʳʭ ʦʧʝʨʘʮʠʡ ʠʟʤʝʨʷʝʪʩʷ ʜʝʩʷʪʢʘʤʠ ʤʠʣʣʠʘʨʜʦʚ 

ʜʦʣʣʘʨʦʚ, ʪʘʢ ʢʘʢ ʧʦʚʣʠʷʪʴ ʥʘ ʨʳʥʦʢ ʩ ʝʞʝʜʥʝʚʥʳʤ ʦʙʲʝʤʦʤ ʪʦʨʛʦʚ ʙʦʣʝʝ $1 ʪʨʣʥ 

ʤʝʥʴʰʠʤʠ ʩʫʤʤʘʤʠ ʥʝʚʦʟʤʦʞʥʦ. ʅʘ ʵʪʠ ʮʝʣʠ ʨʘʩʭʦʜʫʶʪʩʷ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʂʨʦʤʝ ʪʦʛʦ, ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʤʦʞʝʪ ʧʨʦʚʝʩʪʠ ʠʥʪʝʨʚʝʥʮʠʶ ʠ 

ʜʣʷ ʧʨʦʚʝʨʢʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʧʨʦʯʥʦʩʪʠ ʪʝʢʫʱʝʛʦ ʢʫʨʩʘ. 

ʉʠʪʫʘʮʠʠ ʠʥʪʝʨʚʝʥʮʠʡ ʜʦʩʪʘʪʦʯʥʦ ʦʧʘʩʥʳ, ʠʙʦ ʚ ʵʪʠ ʤʦʤʝʥʪʳ ʢʫʨʩʳ ʚʘʣʶʪ 

ʦʙʳʯʥʦ ʠʟʤʝʥʷʶʪʩʷ ʦʯʝʥʴ ʙʳʩʪʨʦ. ɸ ʚʭʦʜʠʪʴ ʚ ʪʘʢʦʡ ʩʪʨʝʤʠʪʝʣʴʥʦ ʜʚʠʞʫʱʠʡʩʷ 

ʨʳʥʦʢ ʚʝʩʴʤʘ ʨʠʩʢʦʚʘʥʥʦ ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ ʪʨʝʡʜʝʨʦʚ. ʆʜʥʘʢʦ ʠʥʪʝʨʚʝʥʮʠʠ ʤʦʛʫʪ 

ʧʨʠʥʝʩʪʠ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʦʛʨʦʤʥʳʝ ʧʨʠʙʳʣʠ ʟʘ ʩʯʝʪ ʨʝʟʝʨʚʦʚ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ. 

3.9. ʇʦʯʝʤʫ ʨʘʙʦʪʘ ʥʘ FOREX ð ʵʪʦ ʥʝ ʠʛʨʘ ʚ ʨʫʣʝʪʢʫ 

ʄʳ ʫʞʝ ʥʝ ʨʘʟ ʧʦʜʯʝʨʢʠʚʘʣʠ ʦʪʣʠʯʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʨʘʙʦʪʳ ʥʘ FOREX ʦʪ 

ʠʛʨʳ ʥʘ ʵʪʦʤ ʨʳʥʢʝ. ɿʜʝʩʴ ʤʳ ʭʦʪʠʤ ʦʙʩʫʜʠʪʴ ʦʩʪʘʣʴʥʳʝ ʦʪʣʠʯʠʷ FOREX ʦʪ ʠʛʨʳ. 

ʂʨʦʤʝ ʪʦʛʦ, ʫʞ ʝʩʣʠ ʩʨʘʚʥʠʚʘʪʴ FOREX ʩ ʠʛʨʦʡ, ʪʦ ʣʫʯʰʝ ʩʨʘʚʥʠʚʘʪʴ ʩ ʰʘʭʤʘʪʘʤʠ 

ʠʣʠ ʙʨʠʜʞʝʤ, ʥʦ ʥʠʢʘʢ ʥʝ ʩ ʨʫʣʝʪʢʦʡ. 

3.9.1. IIpʨʦʛʥʦʟʠʨʫʝʤʦʩʪʴ ʨʳʥʢʘ 

ʇʝʨʚʘʷ ʦʪʣʠʯʠʪʝʣʴʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ FOREX ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʢʘʢʠʤʠ ʙʳ 

ʤʝʭʘʥʠʟʤʘʤʠ ʠ ʪʝʦʨʠʷʤʠ ʥʠ ʦʙʲʷʩʥʷʣʦʩʴ ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʦʚ ʚʘʣʶʪ, ʪʨʫʜʥʦ ʦʪʨʠʮʘʪʴ, 

ʯʪʦ ʚ ʦʩʥʦʚʝ ʵʪʠʭ ʠʟʤʝʥʝʥʠʡ ʣʝʞʘʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ. ɺ ʨʫʣʝʪʢʝ ʪʘʢʠʝ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʜʦʣʞʥʳ ʦʪʩʫʪʩʪʚʦʚʘʪʴ ʧʦ ʩʘʤʦʤʫ ʩʤʳʩʣʫ ʜʘʥʥʦʡ ʠʛʨʳ. ʂʨʦʤʝ ʪʦʛʦ, 

FOREX ʩʘʤʳʡ ʤʥʦʛʦʯʠʩʣʝʥʥʳʡ ʠ ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʧʦ ʦʙʲʝʤʘʤ ʩʜʝʣʦʢ ʨʳʥʦʢ, ʯʪʦ 

ʫʩʠʣʠʚʘʝʪ ʝʛʦ çʦʙʲʝʢʪʠʚʥʦʩʪʴè, ʘ ʟʥʘʯʠʪ, ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. 

ʂʫʨʩʳ ʚʘʣʶʪ ʦʧʨʝʜʝʣʷʶʪʩʷ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ, ʯʴʠ ʧʨʝʜʧʦʯʪʝʥʠʷ ʠ ʦʞʠʜʘʥʠʷ, 

ʭʦʪʷ ʵʪʦ ʠ ʩʣʦʞʥʦ, ʤʦʞʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ. ʂ ʪʦʤʫ ʞʝ ʮʝʥʥʦʩʪʴ ʚʘʣʶʪʳ ʟʘʚʠʩʠʪ ʦʪ 

ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ (ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ɻʝʨʤʘʥʠʠ, ʗʧʦʥʠʠ ʠ 

ʐʚʝʡʮʘʨʠʠ). ʕʢʦʥʦʤʠʢʠ ʫʢʘʟʘʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚ ʨʝʛʫʣʠʨʫʶʪʩʷ ʮʠʚʠʣʠʟʦʚʘʥʥʳʤʠ 

ʤʝʪʦʜʘʤʠ, ʠ ʨʝʛʫʣʷʨʥʦ ʧʫʙʣʠʢʫʶʪʩʷ ʜʘʥʥʳʝ ʦʙ ʠʭ ʩʦʩʪʦʷʥʠʠ. ʂʘʢ ʤʳ ʫʚʠʜʠʤ ʚ 

ʜʘʣʴʥʝʡʰʝʤ, ʘʥʘʣʠʟ ʚʩʝʭ ʵʪʠʭ ʬʘʢʪʦʨʦʚ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʦʩʪʦʷʥʠʷ ʠ ʧʝʨʩʧʝʢʪʠʚ 

ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ʥʘʟʚʘʥʥʳʭ ʩʪʨʘʥ ʷʚʣʷʶʪʩʷ ʯʨʝʟʚʳʯʘʡʥʦ ʩʣʦʞʥʳʤʠ ʟʘʜʘʯʘʤʠ, ʥʦ 

ʥʝ ʥʝʚʦʟʤʦʞʥʳʤʠ. 

ʇʦʢʣʦʥʥʠʢʠ ʠʛʨʳ ʚ ʨʫʣʝʪʢʫ, ʦʜʥʘʢʦ, ʪʦʞʝ ʧʳʪʘʶʪʩʷ ʥʘʭʦʜʠʪʴ ʩʠʩʪʝʤʫ ʠ 
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ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʨʝʟʫʣʴʪʘʪ. ʅʦ ʚʝʨʦʷʪʥʦʩʪʥʘʷ ʩʫʪʴ ʵʪʦʡ ʠʛʨʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʪʘʢʠʝ ʧʨʦʛʥʦʟʳ ʜʦʣʞʥʳ ʙʳʪʴ ʥʝʚʦʟʤʦʞʥʳ. ɸʥʘʣʠʟ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ FOREX ʠʟ-ʟʘ 

ʩʚʦʝʡ ʩʣʦʞʥʦʩʪʠ ʥʘʧʦʤʠʥʘʝʪ ʠʛʨʫ ʚ ʨʫʣʝʪʢʫ, ʥʦ ʧʨʠʨʦʜʘ ʵʪʦʛʦ ʨʳʥʢʘ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ 

ʙʦʣʴʰʝ ʦʙʲʝʢʪʠʚʥʦʛʦ, ʯʝʤ ʩʣʫʯʘʡʥʦʛʦ. 

3.9.2. ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʦʤ ʠ ʩʯʝʪʦʤ 

ɺʪʦʨʦʝ ʦʪʣʠʯʠʝ ʨʘʙʦʪʳ ʥʘ FOREX ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʧʨʠ ʠʛʨʝ ʚ ʨʫʣʝʪʢʫ ʥʘʰʘ 

ʩʪʘʚʢʘ ʣʠʙʦ ʚʳʠʛʨʳʚʘʝʪ, ʣʠʙʦ ʤʳ ʝʝ ʪʝʨʷʝʤ. ʇʨʠ ʨʘʙʦʪʝ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʤʳ ʩʘʤʠ 

ʦʧʨʝʜʝʣʷʝʤ ʢʘʢ ʤʦʤʝʥʪ ʦʪʢʨʳʪʠʷ ʧʦʟʠʮʠʠ, ʪʘʢ ʠ ʮʝʥʫ, ʧʨʠ ʢʦʪʦʨʦʡ ʤʳ ʟʘʢʨʳʚʘʝʤ ʝʝ, 

ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʨʝʛʫʣʠʨʦʚʘʪʴ ʫʨʦʚʝʥʴ ʜʦʧʫʩʪʠʤʳʭ ʫʙʳʪʢʦʚ. ʊʦ ʝʩʪʴ ʤʳ ʷʚʣʷʝʤʩʷ, ʚ 

ʦʪʣʠʯʠʝ ʦʪ ʨʫʣʝʪʢʠ, ʙʦʣʝʝ ʘʢʪʠʚʥʳʤ ʫʯʘʩʪʥʠʢʦʤ ʧʨʦʮʝʩʩʘ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ çʩʜʝʣʘʥʳ 

ʩʪʘʚʢʠè. ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʶʪ ʪʦʨʛʦʚʳʝ ʪʘʢʪʠʢʠ, ʧʦʟʚʦʣʷʶʱʠʝ ʟʘʱʠʱʘʪʴ 

ʚʨʝʤʝʥʥʦ ʫʙʳʪʦʯʥʳʝ ʧʦʟʠʮʠʠ ʠ ʫʩʠʣʠʚʘʪʴ ʧʨʠʙʳʣʴʥʳʝ, ʢʦʛʜʘ ʤʳ ʫʞʝ ʦʪʢʨʳʣʠ 

ʧʦʟʠʮʠʠ. ɺ ʘʟʘʨʪʥʦʡ ʠʛʨʝ ʪʘʢʠʭ ʪʘʢʪʠʢ ʥʝʪ. 

ʊʘʢʞʝ ʚʨʝʤʝʥʥʦʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʝ ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʥʝ ʧʨʠʚʦʜʠʪ ʢ 

ʥʝʤʝʜʣʝʥʥʳʤ ʧʦʪʝʨʷʤ. ʄʳ ʤʦʞʝʤ ʜʦʞʠʜʘʪʴʩʷ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʟʥʘʯʝʥʠʡ ʢʫʨʩʘ, ʝʩʣʠ 

ʥʘʰ ʩʯʝʪ ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʨʞʘʪʴ ʵʪʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʝ ʠʟʤʝʥʝʥʠʝ. ɺ ʠʛʨʝ ʢʘʞʜʳʡ ʝʝ 

ʮʠʢʣ ð ʟʘʢʦʥʯʝʥʥʦʝ ʜʝʡʩʪʚʦ. ʇʦʩʪʘʚʠʚ ʥʘ ʢʨʘʩʥʦʝ, ʤʳ ʥʝ ʤʦʞʝʤ ʜʝʨʞʘʪʴ ʵʪʫ 

ʧʦʟʠʮʠʶ ʥʝʩʢʦʣʴʢʦ ʮʠʢʣʦʚ ʨʦʟʳʛʨʳʰʘ ʨʫʣʝʪʢʠ, ʜʦʞʠʜʘʷʩʴ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʜʣʷ ʥʘʩ 

ʠʩʭʦʜʘ. 

3.9.3. ʉʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʨʝʟʫʣʴʪʘʪ 

ɹʝʟʫʩʣʦʚʥʦ, ʨʘʙʦʪʘ ʥʘ ʩʪʦʣʴ ʨʠʩʢʦʚʘʥʥʦʤ ʨʳʥʢʝ ʥʝʚʦʟʤʦʞʥʘ ʙʝʟ ʫʙʳʪʢʦʚ, ʪ ʝ. 

ʜʘʞʝ ʩʘʤʳʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʪʨʝʡʜʝʨ ʥʝ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʣʠʰʴ ʧʨʠʙʳʣʴʥʳʝ 

ʦʧʝʨʘʮʠʠ. ʇʦʵʪʦʤʫ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 

ʩʪʘʪʠʩʪʠʯʝʩʢʫʶ ʧʨʠʙʳʣʴ. ʉʪʘʪʠʩʪʠʯʝʩʢʘʷ ʧʨʠʙʳʣʴ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʨʝʟʫʣʴʪʘʪ 

ʪʦʨʛʦʚʣʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʫʤʤʫ ʧʨʠʙʳʣʝʡ ʠ ʫʙʳʪʢʦʚ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ. ʀʟ-ʟʘ ʵʪʦʛʦ ʧʨʠ ʨʘʙʦʪʝ ʥʘ FOREX ʪʘʢ ʚʘʞʥʳ ʩʠʩʪʝʤʥʦʩʪʴ ʠ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ. 

ʈʘʩʩʤʦʪʨʠʤ ʧʨʦʩʪʦʡ ʧʨʠʤʝʨ. 

Å ʇʫʩʪʴ ʦʪʢʨʳʪ ʩʯʝʪ ʨʘʟʤʝʨʦʤ ʚ $ 10 000. 

Å ɼʦʧʫʩʪʠʤ, ʯʪʦ ʤʳ ʨʘʙʦʪʘʝʤ ʦʜʠʥ ʤʝʩʷʮ ʠ ʚ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʤʝʩʷʮʘ ʩʦʚʝʨʰʝʥʦ 16 

ʦʧʝʨʘʮʠʡ ʩ ʬʫʥʪʦʤ ʩʪʝʨʣʠʥʛʦʚ. 

Å ɺ ʢʘʞʜʦʡ ʦʧʝʨʘʮʠʠ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʪʦʣʴʢʦ ʜʚʘ ʣʦʪʘ. 

Å ʇʫʩʪʴ ʢʦʤʠʩʩʠʦʥʥʳʝ ʟʘ ʦʜʠʥ ʣʦʪ ʨʘʚʥʳ $100. 

Å ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʤʳ ʧʨʦʚʦʜʠʣʠ ʦʧʝʨʘʮʠʠ ʩ ʫʨʦʚʥʝʤ ʫʩʧʝʰʥʦʩʪʠ çʦʨʝʣ-

ʨʝʰʢʘè, ʪ. ʝ. 50% ʩʜʝʣʦʢ ʧʨʠʙʳʣʴʥʳʭ ʠ 50% ʩʜʝʣʦʢ ʫʙʳʪʦʯʥʳʭ. 

Å ʉʯʠʪʘʝʤ, ʯʪʦ ʯʘʩʪʠʯʥʦ ʩʦʙʣʶʜʘʝʪʩʷ ʧʨʠʥʮʠʧ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʢʦʛʜʘ ʧʦ 

ʥʘhʝʤʫ ʧʨʦʛʥʦʟʫ ʩʦʦʪʥʦʰʝʥʠʝ ʚʦʟʤʦʞʥʳʭ ʧʨʠʙʳʣʝʡ ʠ ʫʙʳʪʢʦʚ ʧʦ ʢʘʞʜʦʡ ʧʦʟʠʮʠʠ 

ʨʘʚʥʦ 3:1 (ʩʤ. 9.1). ʇʫʩʪʴ ʪʨʝʡʜʝʨ ʩʦʙʣʶʜʘʝʪ ʭʦʪʷ ʙʳ ʩʦʦʪʥʦʰʝʥʠʝ 2:1. 

Å ɹʫʜʝʤ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʧʨʠʙʳʣʴʥʘʷ ʧʦʟʠʮʠʷ ʧʨʠʥʦʩʠʪ ʥʘʤ ʜʦʭʦʜ ʚ 80 ʧʫʥʢʪʦʚ, ʘ 

ʫʙʳʪʦʯʥʘʷ ð ʧʦʪʝʨʠ ʚ 40 ʧʫʥʢʪʦʚ. 

 

 

ʋʩʧʝʭ ʅʝʫʩʧʝʭ 

ʧʨʠʙʳʣʴ/ʫʙʳʪʢʠ 

ʦʪ ʧʦʟʠʮʠʠ 

8 ʜʥʝʡ ʭ 2ʣʦʪʘ ʭ 80 

ʧʫʥʢʪʦʚ ʭ $6.25 

8 ʜʥʝʡ ʭ 2 ʣʦʪʘ ʭ 40 

ʧʫʥʢʪʦʚ ʭ $6.25 
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ʢʦʤʠʩʩʠʦʥʥʳʝ  8 ʜʥʝʡ ʭ 2 ʣʦʪʘ ʭ $100  8 ʜʥʝʡ ʭ 2 ʣʦʪʘ ʭ $100 

ʨʝʟʫʣʴʪʘʪ $6400 $5 600 

 

ʀʪʘʢ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʳ ʧʦʣʫʯʘʝʤ ʧʨʠʙʳʣʴ $800 = $6400-$5600. ʄʥʦʛʦ ʵʪʦ ʠʣʠ 

ʤʘʣʦ ð $800 ʜʦʣʣʘʨʦʚ ʟʘ ʤʝʩʷʮ, ʥʘ $10 000? ($800/$10000) ʭ 100 = 8% ʚ ʤʝʩʷʮ ʠʣʠ 

96% ʛʦʜʦʚʳʭ! ɿʘʤʝʪʴʪʝ, ʯʪʦ ʢʦʤʠʩʩʠʦʥʥʳʝ ʩʦʩʪʘʚʠʣʠ $3 200! ʂʘʢ ʤʳ ʠ ʛʦʚʦʨʠʣʠ, 

ʙʠʟʥʝʩ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʫʩʣʫʛ ʜʣʷ ʪʦʨʛʦʚʣʠ ʥʘ FOREX ð ʚʳʩʦʢʦʜʦʭʦʜʥʳʡ ʙʠʟʥʝʩ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʠʩʪʝʤʘʪʠʯʥʦʩʪʴ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʨʘʙʦʪʳ ʥʘ FOREX ð 

ʦʙʷʟʘʪʝʣʴʥʦʝ ʫʩʣʦʚʠʝ ʫʩʧʝʰʥʦʩʪʠ. ʅʝʦʙʭʦʜʠʤʦ ʧʦʩʪʦʷʥʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʪʘʪʠʩʪʠʢʫ 

ʨʝʟʫʣʴʪʘʪʦʚ ʩʚʦʝʡ ʨʘʙʦʪʳ. 

3.10. ʉʨʘʚʥʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʄʳ ʫʞʝ ʥʝʦʜʥʦʢʨʘʪʥʦ ʫʧʦʤʠʥʘʣʠ, ʯʪʦ FOREXðʵʪʦ ʩʘʤʳʡ ʣʠʢʚʠʜʥʳʡ ʠ 

ʢʨʫʧʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ʇʦʧʨʦʙʫʝʤ ʧʨʦʚʝʩʪʠ ʘʥʘʣʠʟ ʨʘʟʣʠʯʠʡ ʤʝʞʜʫ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ ʆʙʱʝʝ ʫ ʚʩʝʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ: 

Å ʚʦʟʤʦʞʥʦʩʪʴ ʩʧʝʢʫʣʷʮʠʡ ʥʘ ʨʘʟʥʠʮʝ ʮʝʥ; 

Å ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʨʷʤʦ ʧʨʦʧʦʨʮʠʦʥʘʣʝʥ ʚʝʣʠʯʠʥʝ ʚʦʟʤʦʞʥʦʡ ʧʨʠʙʳʣʠ; 

Å ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʣʶʙʦʛʦ ʨʳʥʢʘ ʜʣʷ ʚʧʦʣʥʝ ʩʝʨʴʝʟʥʳʭ ʮʝʣʝʡ (ʝʩʣʠ 

ʩʯʠʪʘʪʴ ʩʧʝʢʫʣʷʮʠʠ ʥʝʩʝʨʴʝʟʥʳʤ ʜʝʣʦʤ) ð ʭʝʜʞʠʨʦʚʘʥʠʝ ʨʠʩʢʦʚ, ʦʙʲʝʜʠʥʝʥʠʝ 

ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʪ.ʧ. 

ʇʨʠ ʩʨʘʚʥʝʥʠʠ ʤʳ ʥʠʩʢʦʣʴʢʦ ʥʝ ʭʦʪʠʤ ʧʨʠʥʠʟʠʪʴ ʟʥʘʯʝʥʠʝ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ, ʧʨʦʩʪʦ ʧʝʨʝʜ ʥʘʤʠ ʩʪʦʠʪ ʟʘʜʘʯʘ ʧʦʜʯʝʨʢʥʫʪʴ ʦʪʣʠʯʠʷ FOREX. ʅʘʧʦʤʥʠʤ, 

ʯʪʦ ʥʘʠʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʡ ʪʦʪ ʙʠʟʥʝʩ, ʢʦʪʦʨʳʡ ʨʘʙʦʪʘʝʪ ʩʨʘʟʫ ʥʘ ʥʝʩʢʦʣʴʢʠʭ ʨʳʥʢʘʭ, 

ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʥʠʟʠʪʴ ʨʠʩʢ ʠ ʫʚʝʣʠʯʠʪʴ ʩʪʘʙʠʣʴʥʦʩʪʴ ʙʠʟʥʝʩʘ ʟʘ ʩʯʝʪ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʨʠʩʢʦʚ (çʥʝ ʢʣʘʩʪʴ ʚʩʝ ʷʡʮʘ ʚ ʦʜʥʫ ʢʦʨʟʠʥʫè). 
ʈʘʩʩʤʦʪʨʠʤ ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʥʘ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

FOREX ɸʤʝʨʠʢʘʥʩʢʠ

ʝ ʙʦʥʜʳ 

ʎʝʥʥʳʝ ʙʫʤʘʛʠ (ʅʴʶ-

ʡʦʨʢʩʢʘʷ ʙʠʨʞʘ) 

ʌʴʶʯʝʨʩʳ, 

ʦʧʮʠʦʥʳ 

$1-$1,5 

ʪʨʣʥ'ʜʝʥʴ. 

$600 ʤʣʨʜ/ 

ʜʝʥʴ 

$10 ʤʣʨʜ/ ʜʝʥʴ $40 ʪʨʣʥ/ʛʦʜ 

 

ɼʦʙʘʚʠʤ, ʯʪʦ ʢʨʦʤʝ ʅʴʶ-ʡʦʨʢʩʢʦʡ ʙʠʨʞʠ ʩʫʱʝʩʪʚʫʝʪ ʝʱʝ ʦʢʦʣʦ 10 ʢʨʫʧʥʝʡʰʠʭ 

ʙʠʨʞ, ʥʘ ʢʦʪʦʨʳʭ ʝʞʝʜʥʝʚʥʳʝ ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʙʣʠʟʢʠ ʢ ʫʢʘʟʘʥʥʳʤ 

ʚ ʪʘʙʣʠʮʝ, ʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʬʴʶʯʝʨʩʦʚ ʠ ʦʧʮʠʦʥʦʚ ʪʦʨʛʫʝʪʩʷ ʥʘ ʏʠʢʘʛʩʢʦʡ ʙʠʨʞʝ. 

3.10.1. ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʦʙʣʠʛʘʮʠʡ 

ʅʘ ʵʪʠʭ ʨʳʥʢʘʭ, ʚ ʦʪʣʠʯʠʝ ʦʪ FOREX, ʚʦʟʤʦʞʥʦ ʠʛʨʘʪʴ ʪʦʣʴʢʦ ʚ ʦʜʥʫ ʩʪʦʨʦʥʫ 

ð ʩ ʨʘʩʯʝʪʦʤ ʥʘ ʧʦʚʳʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɺʳ ʥʝ ʤʦʞʝʪʝ ʧʨʦʜʘʪʴ ʘʢʮʠʠ 

ʠʣʠ ʦʙʣʠʛʘʮʠʠ, ʢʦʪʦʨʳʭ ʫ ʚʘʩ ʥʝʪ, ʧʦʩʢʦʣʴʢʫ ʩʥʘʯʘʣʘ ʚʳ ʜʦʣʞʥʳ ʠʭ ʢʫʧʠʪʴ. ʊʦ ʝʩʪʴ 

ʚʳ ʤʦʞʝʪʝ ʧʨʦʚʝʩʪʠ ʦʧʝʨʘʮʠʶ ʪʦʣʴʢʦ ʚ ʦʜʥʫ ʩʪʦʨʦʥʫ: ʧʨʝʞʜʝ ʢʫʧʠʪʴ ʘʢʮʠʠ ʠʣʠ 

ʦʙʣʠʛʘʮʠʠ, ʘ ʟʘʪʝʤ  ʧʨʦʜʘʪʴ ʠʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠʙʳʣʴ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʫʯʝʥʘ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʮʝʥ ʥʘ ʥʠʭ. ʇʨʘʚʜʘ, ʩʝʡʯʘʩ ʫʞʝ ʧʨʠʜʫʤʘʥʳ 

ʤʝʭʘʥʠʟʤʳ ʦʙʭʦʜʘ ʵʪʦʛʦ ʦʛʨʘʥʠʯʝʥʠʷ, ʢʦʛʜʘ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚʠʪʴ ʬʠʢʪʠʚʥʫʶ ʧʨʦʜʘʞʫ 

ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʪʦʨʳʭ ʫ ʚʘʩ ʥʝʪ ʚ ʥʘʣʠʯʠʠ, ʩ ʦʙʷʟʘʪʝʣʴʩʪʚʦʤ ʧʨʦʠʟʚʝʩʪʠ ʦʙʨʘʪʥʫʶ 

ʦʧʝʨʘʮʠʶ. ʅʘ FOREX ʠʟʥʘʯʘʣʴʥʦ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʨʠʙʳʣʴʥʳʝ 
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ʦʧʝʨʘʮʠʠ ʢʘʢ ʧʨʠ ʧʦʥʠʞʝʥʠʠ ʢʫʨʩʘ ʚʘʣʶʪʳ, ʪʘʢ ʠ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʝʝ ʢʫʨʩʘ. 

ʅʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʦʙʣʠʛʘʮʠʡ ʚʳ ʥʝ ʧʦʣʴʟʫʝʪʝʩʴ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʨʳʯʘʛʘ 

ð ʧʨʠ ʧʦʢʫʧʢʝ ʘʢʮʠʡ ʠʣʠ ʦʙʣʠʛʘʮʠʡ ʧʨʠʭʦʜʠʪʩʷ ʦʧʣʘʯʠʚʘʪʴ ʠʭ ʧʦʣʥʫʶ ʩʪʦʠʤʦʩʪʴ 

(ʧʣʶʩ ʢʦʤʠʩʩʠʦʥʥʳʝ). ʆʪʩʫʪʩʪʚʠʝ ʨʳʯʘʛʘ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʥʠʞʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʦ 

ʚʦʟʤʦʞʥʫʶ ʧʨʠʙʳʣʴ, ʥʦ ʧʨʠ ʵʪʦʤ ʫʤʝʥʴʰʘʶʪʩʷ ʠ ʚʦʟʤʦʞʥʳʝ ʫʙʳʪʢʠ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ FOREX, ʢʦʪʦʨʳʡ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʢʨʫʛʣʦʩʫʪʦʯʥʦ, ʙʠʨʞʠ, ʥʘ 

ʢʦʪʦʨʳʭ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʦʧʝʨʘʮʠʠ ʩ ʘʢʮʠʷʤʠ ʠʣʠ ʦʙʣʠʛʘʮʠʷʤʠ, ʨʘʙʦʪʘʶʪ ʦʢʦʣʦ 8 

ʯʘʩʦʚ ʚ ʜʝʥʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘ ʩʯʝʪ ʢʨʫʛʣʦʩʫʪʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ FOREX ʫ ʚʘʩ 

ʠʤʝʝʪʩʷ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʡ. 

ʉʫʱʝʩʪʚʫʝʪ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ: FOREX ð ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʨʳʥʦʢ, ʠ ʪʦʨʛʦʚʣʷ ʥʝ ʧʨʠʚʷʟʘʥʘ ʢ ʦʧʨʝʜʝʣʝʥʥʦʡ ʙʠʨʞʝ, ʘ ʦʧʝʨʘʮʠʠ ʩ ʘʢʮʠʷʤʠ ʠ 

ʦʙʣʠʛʘʮʠʷʤʠ ʦʙʳʯʥʦ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʥʘ ʢʦʥʢʨʝʪʥʳʭ ʙʠʨʞʘʭ ʚ ʢʨʫʧʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʘʭ ʤʠʨʘ. ʇʨʘʚʜʘ, ʚ ʦʪʣʠʯʠʝ ʦʪ FOREX, ʧʨʠʚʷʟʘʥʥʦʩʪʴ ʪʦʨʛʦʚʣʠ ʢ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʙʠʨʞʝ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʳʭ ʘʨʙʠʪʨʘʞʥʳʭ ʦʧʝʨʘʮʠʡ, 

ʠʩʧʦʣʴʟʫʷ ʨʘʟʥʠʮʫ ʮʝʥ ʥʘ ʨʘʟʥʳʭ ʙʠʨʞʘʭ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʘʣʠʯʠʝ ʨʘʟʚʠʪʳʭ 

ʩʦʚʨʝʤʝʥʥʳʭ ʩʨʝʜʩʪʚ ʢʦʤʤʫʥʠʢʘʮʠʠ ʫʤʝʥʴʰʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʘʢʠʭ ʦʧʝʨʘʮʠʡ, 

ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʥʘ ʨʘʟʥʳʭ ʙʠʨʞʘʭ ʧʨʘʢʪʠʯʝʩʢʠ ʦʜʥʠ ʠ ʪʝ ʞʝ. 

ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʠ ʩ ʘʢʮʠʷʤʠ ʠʣʠ ʦʙʣʠʛʘʮʠʷʤʠ ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ 

ʧʦʢʫʧʘʪʝʣʴ ʠ ʧʨʦʜʘʚʝʮ ʥʘʰʣʠ ʜʨʫʛ ʜʨʫʛʘ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʦʙʳʯʥʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚ 

ʪʦʨʛʦʚʦʤ ʟʘʣʝ ʙʠʨʞʠ. ʇʦʵʪʦʤʫ ʚʦʟʤʦʞʝʥ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ ʧʦʟʠʮʠʠ ʧʦ ʘʢʮʠʷʤ ʠʣʠ 

ʦʙʣʠʛʘʮʠʷʤ, ʢʦʛʜʘ ʚʳ ʥʝ ʥʘʡʜʝʪʝ ʧʦʢʫʧʘʪʝʣʷ ʥʘ ʩʚʦʠ ʘʢʮʠʠ. ʆʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʠ ʙʦʣʴʰʠʝ ʦʙʲʝʤʳ ʦʧʝʨʘʮʠʡ ʧʨʘʢʪʠʯʝʩʢʠ ʠʩʢʣʶʯʘʶʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʚʳ ʥʝ ʩʤʦʞʝʪʝ ʩʦʚʝʨʰʠʪʴ ʦʧʝʨʘʮʠʶ. ʇʨʠ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʙʨʦʢʝʨʦʤ ʥʘ FOREX ʚʘʤ ʢʦʪʠʨʦʚʢʠ, ʚʳ ʤʦʞʝʪʝ ʤʦʤʝʥʪʘʣʴʥʦ 

ʩʦʚʝʨʰʠʪʴ ʢʘʢ ʧʦʢʫʧʢʫ, ʪʘʢ ʠ ʧʨʦʜʘʞʫ ʚʘʣʶʪʳ, ʪ. ʝ. ʚʘʤ ʥʝ ʥʘʜʦ ʦʞʠʜʘʪʴ, ʢʦʛʜʘ ʦʥ 

ʥʘʡʜʝʪ ʢʦʥʪʨʘʛʝʥʪʘ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʚʘʰʝʡ ʟʘʷʚʢʠ. 

ʉʣʝʜʠʪʴ ʟʘ ʩʦʙʳʪʠʷʤʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʘʢʮʠʠ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʢʦʤʧʘʥʠʠ, ʥʘʭʦʜʷʩʴ ʚ ʈʦʩʩʠʠ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʪʨʫʜʥʦʩʪʠ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, 

ʜʣʷ ʘʥʘʣʠʟʘ ʪʝʢʫʱʝʛʦ ʠ ʙʫʜʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʜʦʩʪʘʪʦʯʥʦ 

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʦʪʦʨʳʝ ʜʦʩʪʫʧʥʳ ʯʝʨʝʟ 

ʢʦʤʧʴʶʪʝʨʥʫʶ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʩʠʩʪʝʤʫ. ɼʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʢʫʨʩʘ ʘʢʮʠʡ ʥʘʜʦ 

ʪʘʢʞʝ ʧʨʦʚʦʜʠʪʴ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʟʥʘʪʴ ʦ ʢʘʜʨʦʚʳʭ ʠʟʤʝʥʝʥʠʷʭ ʚ 

ʢʦʤʧʘʥʠʠ, ʙʳʪʴ ʚ ʢʫʨʩʝ ʚʦʟʤʦʞʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʘʟʦʚ ʜʣʷ ʵʪʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠ 

ʪ.ʧ. ʊʘʢʦʡ ʧʦʜʨʦʙʥʳʡ ʘʥʘʣʠʟ ʚʦʟʤʦʞʝʥ, ʝʩʣʠ ʚʳ ʠʤʝʝʪʝ ʦʧʝʨʘʪʠʚʥʳʡ ʜʦʩʪʫʧ ʢ 

ʧʨʦʛʨʘʤʤʘʤ ʟʘʨʫʙʝʞʥʦʛʦ ʪʝʣʝʚʠʜʝʥʠʷ, ʛʘʟʝʪʘʤ ʠ ʞʫʨʥʘʣʘʤ. 

ʇʨʘʚʜʘ, ʫ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʝʩʪʴ ʩʚʦʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʣʶʩʳ: ʧʦʣʫʯʝʥʠʝ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʘʢʮʠʷʤ, ʚʦʟʤʦʞʥʦʩʪʴ ʫʯʘʩʪʚʦʚʘʪʴ 

ʚ ʫʧʨʘʚʣʝʥʠʠ ʢʦʤʧʘʥʠʝʡ, ʢʫʧʦʥʥʳʝ ʚʳʧʣʘʪʳ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʧʦʛʘʰʝʥʠʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʪ.ʧ. ʊʘʢʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʯʘʩʪʠʯʥʦ 

ʫʤʝʥʴʰʘʶʪ ʨʠʩʢ ʧʦʪʝʨʴ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʵʪʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

3.10.2. ʊʦʚʘʨʥʳʝ ʨʳʥʢʠ 

ʈʘʙʦʪʘ ʥʘ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ ʦʙʣʘʜʘʝʪ ʪʝʤʠ ʞʝ ʦʪʣʠʯʠʷʤʠ ʦʪ FOREX, ʢʘʢ ʠ ʨʳʥʢʠ 

ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ: ʦʛʨʘʥʠʯʝʥʥʦʩʪʴ ʢʦʣʠʯʝʩʪʚʘ ʪʦʚʘʨʘ ʠ ʫʯʘʩʪʥʠʢʦʚ, ʬʠʢʩʠʨʦʚʘʥʥʦʝ 

ʚʨʝʤʷ ʠ ʤʝʩʪʦ ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ. ɼʣʷ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʚʦʟʤʦʞʥʳʭ ʮʝʥ 

ʟʜʝʩʴ ʪʦʞʝ ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ ʤʥʦʛʦ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʜʘʥʥʳʭ: ʧʦʛʦʜʥʳʝ ʫʩʣʦʚʠʷ, 

ʫʨʦʞʘʠ, ʧʣʘʥʳ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʧʦ ʟʘʢʫʧʢʘʤ ʪʝʭ ʠʣʠ ʠʥʳʭ ʪʦʚʘʨʦʚ ʠ ʪ.ʧ. ʇʦʣʫʯʝʥʠʝ 
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ʪʘʢʦʡ ʩʧʝʮʠʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʈʦʩʩʠʠ ʩʚʷʟʘʥʦ ʩ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʪʨʫʜʥʦʩʪʷʤʠ, ʚ 

ʦʪʣʠʯʠʝ ʦʪ ʪʝʭ ʛʣʦʙʘʣʴʥʳʭ ʜʘʥʥʳʭ, ʢʦʪʦʨʳʝ ʥʫʞʥʳ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʢʫʨʩʦʚ 

ʚʘʣʶʪ ʥʘ FOREX. 

3.10.3. ʌʦʨʚʘʨʜʳ, ʬʴʶʯʝʨʩʳ ʠ ʦʧʮʠʦʥʳ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ 

ʉʧʝʢʫʣʷʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠʤʝʶʪ ʧʨʦʠʟʚʦʜʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʘʢ ʢʘʢ 

ʙʦʣʴʰʠʥʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʦʟʜʘʚʘʣʦʩʴ ʜʣʷ ʨʝʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ, ʯʪʦʙʳ 

ʧʦʥʠʟʠʪʴ ʚʦʟʤʦʞʥʳʝ ʨʠʩʢʠ ʦʪ ʠʟʤʝʥʝʥʠʡ ʮʝʥ ʚ ʙʫʜʫʱʝʤ. ʅʘʧʨʠʤʝʨ, ʬʴʶʯʝʨʩʥʳʡ 

ʢʦʥʪʨʘʢʪ ʥʘ ʩʘʭʘʨ ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʟʘʬʠʢʩʠʨʦʚʘʪʴ ʮʝʥʫ ʛʨʷʜʫʱʝʡ ʧʦʢʫʧʢʠ, ʯʪʦ ʩʜʝʣʘʝʪ 

ʙʫʜʫʱʝʝ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʤ ʠ ʧʨʦʛʥʦʟʠʨʫʝʤʳʤ. ʅʦ ʟʘ ʪʘʢʫʶ ʩʪʘʙʠʣʴʥʦʩʪʴ ʤʳ ʧʣʘʪʠʤ 

ʫʧʫʱʝʥʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ: ʧʨʠ ʫʜʦʨʦʞʘʥʠʠ ʩʘʭʘʨʘ ʤʳ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʚʳʠʛʨʳʚʘʝʤ, ʥʦ ʧʨʠ ʝʛʦ ʫʜʝʰʝʚʣʝʥʠʠ ʫ ʥʘʩ ʚʦʟʥʠʢʘʶʪ ʫʧʫʱʝʥʥʳʝ ʧʨʠʙʳʣʠ, 

ʧʦʩʢʦʣʴʢʫ ʤʳ ʤʦʛʣʠ ʙʳ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʟʘʧʣʘʪʠʪʴ ʟʘ ʩʘʭʘʨ ʤʝʥʴʰʝ. ʂʨʦʤʝ ʪʦʛʦ, 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʣʶʙʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʨʘʩʭʦʜʦʚ 

ʥʘ ʦʧʣʘʪʫ ʪʘʢʠʭ ʫʩʣʫʛ: ʢʦʤʠʩʩʠʦʥʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʜʝʧʦʟʠʪʳ. 

ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ (ʩʤ. 2.12), ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʦʢʘʟʳʚʘʝʪ ʩʠʣʴʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʚʩʶ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʠ ʥʘ ʚʩʝ ʚʠʜʳ ʙʠʟʥʝʩʘ. ʕʢʩʧʦʨʪʝʨʳ ʠ ʠʤʧʦʨʪʝʨʳ 

ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ ʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʳ. 

ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ð ʬʦʨʚʘʨʜʥʳʝ 

ʢʦʥʪʨʘʢʪʳ, ʬʴʶʯʝʨʩʳ ʠ ʦʧʮʠʦʥʳ. 

ʌʦʨʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ ʟʘʢʣʶʯʘʝʪʩʷ ʩ ʙʘʥʢʦʤ, ʧʨʠ ʵʪʦʤ ʪʦʪ ʦʙʷʟʫʝʪʩʷ ʚ 

ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʩʨʦʢ ʦʙʤʝʥʷʪʴ ʦʧʨʝʜʝʣʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʘʣʶʪʳ ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ 

ʮʝʥʝ. 

ʌʴʶʯʝʨʩʳ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʬʦʨʚʘʨʜʥʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʠʤʝʶʪ ʩʪʘʥʜʘʨʪʥʳʝ ʩʨʦʢʠ 

ʧʦʩʪʘʚʢʠ ʠ ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʨʘʟʤʝʨʳ ʢʦʣʠʯʝʩʪʚʘ ʚʘʣʶʪʳ, ʥʦ ʟʘʪʦ ʤʦʛʫʪ ʧʦʢʫʧʘʪʴʩʷ ʠ 

ʧʨʦʜʘʚʘʪʴʩʷ ʢʘʢ ʦʙʳʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. 

ʆʧʮʠʦʥʳ ʦʩʣʘʙʣʷʶʪ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʦʜʥʦʡ ʠʟ ʩʪʦʨʦʥ ʩʜʝʣʢʠ. ɽʩʣʠ ʧʨʠ 

ʟʘʢʣʶʯʝʥʠʠ ʬʦʨʚʘʨʜʥʦʛʦ ʠʣʠ ʬʴʶʯʝʨʩʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʚʳ ʦʙʷʟʘʥʳ ʧʨʦʜʘʪʴ ʠʣʠ ʢʫʧʠʪʴ 

ʦʧʨʝʜʝʣʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʘʣʶʪʳ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ, ʪʦ ʦʧʮʠʦʥ ʜʘʝʪ ʚʘʤ ʧʨʘʚʦ ʥʘ 

ʪʘʢʫʶ ʩʜʝʣʢʫ ʠ ʚʳ ʤʦʞʝʪʝ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʝʝ ʧʨʦʚʝʜʝʥʠʷ. 

ʕʪʠ ʪʨʠ ʠʥʩʪʨʫʤʝʥʪʘ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʚ ʢʘʯʝʩʪʚʝ ʪʦʯʢʠ ʦʪʩʯʝʪʘ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ 

ʩʜʝʣʢʠ ʠʣʠ ʧʨʠ ʝʝ ʟʘʚʝʨʰʝʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʪʝʢʫʱʠʝ ʩʧʦʪʦʚʳʝ ʮʝʥʳ FOREX, ʧʦʵʪʦʤʫ, 

ʚ ʠʟʚʝʩʪʥʦʤ ʩʤʳʩʣʝ, ʷʚʣʷʶʪʩʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʥʝʤʫ ʚʪʦʨʠʯʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ. 

ɽʩʣʠ ʧʨʠʤʝʥʷʪʴ ʵʪʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʦʜʥʦʚʨʝʤʝʥʥʦ, ʪʦ ʚʦʟʤʦʞʥʳ ʩʧʦʩʦʙʳ 

ʭʝʜʞʠʨʦʚʘʥʠʷ, ʢʦʛʜʘ ʚʝʣʠʯʠʥʘ ʨʠʩʢʘ ʧʨʘʢʪʠʯʝʩʢʠ ʨʘʚʥʘ ʥʫʣʶ. ʆʜʥʘʢʦ ʧʨʠ ʩʥʠʞʝʥʠʠ 

ʨʠʩʢʘ ʤʳ ʫʤʝʥʴʰʘʝʤ ʠ ʚʦʟʤʦʞʥʫʶ ʧʨʠʙʳʣʴ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʬʦʨʚʘʨʜʦʚ, ʬʴʶʯʝʨʩʦʚ ʠ 

ʦʧʮʠʦʥʦʚ, ʢʘʢ ʠ ʥʘ FOREX, ʠʩʧʦʣʴʟʫʝʪʩʷ ʨʳʯʘʛ, ʪʦʣʴʢʦ ʝʛʦ ʨʘʟʤʝʨ ʩʫʱʝʩʪʚʝʥʥʦ 

ʤʝʥʴʰʝ 1:10 ð 1:20. ʅʦ ʥʘ ʵʪʠʭ ʨʳʥʢʘʭ ʪʦʞʝ ʬʠʢʩʠʨʦʚʘʥʦ ʤʝʩʪʦ ʠ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʷ 

ʪʦʨʛʦʚ ʠ ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤ ʧʦʜʙʦʨ ʧʦʢʫʧʘʪʝʣʷ ʠ ʧʨʦʜʘʚʮʘ, ʯʪʦ ʫʤʝʥʴʰʘʝʪ 

ʣʠʢʚʠʜʥʦʩʪʴ ʜʘʥʥʳʭ ʨʳʥʢʦʚ. 

3.10.4. ʈʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʅʝʩʪʘʙʠʣʴʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʈʦʩʩʠʠ, ʥʝʨʘʟʚʠʪʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ 

ʨʳʥʢʦʚ, ʤʘʣʦʯʠʩʣʝʥʥʦʩʪʴ ʫʯʘʩʪʥʠʢʦʚ, ʤʘʣʳʝ ʦʙʲʝʤʳ ʦʧʝʨʘʮʠʡ (ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 

ʤʝʨʢʘʤ), ʚʦʟʤʦʞʥʦʩʪʴ ʥʝ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʚʤʝʰʘʪʝʣʴʩʪʚ ʠ ʠʟʤʝʥʝʥʠʡ ʧʨʘʚʠʣ ʩʦ 
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ʩʪʦʨʦʥʳ ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ ʜʝʣʘʶʪ ʵʪʠ ʨʳʥʢʠ ʤʘʣʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ ʜʣʷ 

ʩʝʨʴʝʟʥʦʛʦ ʙʠʟʥʝʩʘ. ɺʦ-ʧʝʨʚʳʭ, ʥʝʨʘʟʚʠʪʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʥʝ 

ʧʦʟʚʦʣʷʝʪ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʝ ʠʥʩʪʨʫʤʝʥʪʳ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, 

ʢʦʪʦʨʳʝ ʤʳ ʙʫʜʝʤ ʦʙʩʫʞʜʘʪʴ ʥʠʞʝ. ɺʦ-ʚʪʦʨʳʭ, ʯʪʦʙʳ ʪʘʢʦʡ ʠʥʩʪʨʫʤʝʥʪ, ʢʘʢ, 

ʥʘʧʨʠʤʝʨ, ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʤʦʞʥʦ ʙʳʣʦ ʵʬʬʝʢʪʠʚʥʦ ʧʨʠʤʝʥʷʪʴ ʢ ʢʘʢʦʤʫ-ʣʠʙʦ 

ʨʳʥʢʫ, ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʵʪʦʛʦ ʨʳʥʢʘ ʠʩʧʦʣʴʟʦʚʘʣʠ ʝʛʦ ʚ 

ʩʚʦʝʡ ʨʘʙʦʪʝ. 

ʊʦ, ʯʪʦ ʨʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ ʠ ʨʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ ʥʘʭʦʜʷʪʩʷ ʚ ʥʘʯʘʣʴʥʦʡ ʩʪʘʜʠʠ 

ʩʪʘʥʦʚʣʝʥʠʷ, ʧʨʠʚʦʜʠʪ ʢ ʩʣʝʜʫʶʱʝʡ ʩʠʪʫʘʮʠʠ: ʚʥʦʚʴ ʚʚʝʜʝʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʙʦʣʴʰʠʝ ʧʨʠʙʳʣʠ, ʟʘʪʝʤ ʨʳʥʦʢ ʠʩʧʳʪʳʚʘʝʪ ʢʦʣʣʘʧʩ, 

ʢʦʪʦʨʳʡ ʯʘʩʪʦ ʜʦʚʦʜʠʪ ʝʛʦ ʜʦ ʧʦʣʥʦʛʦ ʢʨʘʭʘ. ʅʘʧʨʠʤʝʨ, ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʨʳʥʢʘ 

ɻʂʆ ʥʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʧʨʠʚʦʜʠʣʘ ʢ ʪʦʤʫ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ, ʪʘʢ ʩʢʘʟʘʪʴ, 

ʟʘʢʨʳʚʘʣʠ ʛʣʘʟʘ ʥʘ ʝʛʦ ʧʠʨʘʤʠʜʘʣʴʥʦʩʪʴ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʦʩʪʦʷʥʠʝ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ, ʟʘʢʦʥʦʚ ʠ ʤʝʪʦʜʦʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʝ ʧʦʟʚʦʣʷʝʪ ʩʝʨʴʝʟʥʦ ʦʪʥʦʩʠʪʴʩʷ ʢ ʦʪʝʯʝʩʪʚʝʥʥʳʤ 

ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ ʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ, ʨʝʟʢʠʝ ʚʟʣʝʪʳ ʠ ʧʘʜʝʥʠʝ, ʙʘʩʥʦʩʣʦʚʥʘʷ 

ʧʨʠʙʳʣʴʥʦʩʪʴ ʠ ʧʦʩʣʝʜʫʶʱʠʡ ʢʨʘʭ ʪʝʭ ʠʣʠ ʠʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʝ 

ʧʦʟʚʦʣʷʶʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʘʥʥʳʝ ʨʳʥʢʠ ʢʘʢ ʩʨʝʜʫ ʜʣʷ ʚʝʜʝʥʠʷ ʮʠʚʠʣʠʟʦʚʘʥʥʦʛʦ 

ʙʠʟʥʝʩʘ. ʈʦʩʩʠʡʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚ ʠʭ ʩʦʚʨʝʤʝʥʥʦʤ ʩʦʩʪʦʷʥʠʠ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʨʠʩʢʦʚʘʥʥʫʶ ʠ ʘʟʘʨʪʥʫʶ ʠʛʨʫ. 

3.11. ʀʩʪʦʨʠʷ FOREX 

ɺ XIX ð ʥʘʯʘʣʝ XX ʚ. ʦʙʤʝʥ ʚʘʣʶʪ ʦʩʫʱʝʩʪʚʣʷʣʩʷ ʥʘ ʦʩʥʦʚʝ ʟʦʣʦʪʦʛʦ 

ʩʪʘʥʜʘʨʪʘ. ʂʘʞʜʦʝ ʛʦʩʫʜʘʨʩʪʚʦ ʬʠʢʩʠʨʦʚʘʣʦ ʩʦʜʝʨʞʘʥʠʝ ʟʦʣʦʪʘ ʚ ʩʚʦʝʡ ʚʘʣʶʪʝ ʠ 

ʛʘʨʘʥʪʠʨʦʚʘʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʝʝ ʦʙʤʝʥʘ ʥʘ ʪʘʢʦʝ ʢʦʣʠʯʝʩʪʚʦ ʟʦʣʦʪʘ. ʆʙʤʝʥʥʳʡ ʢʫʨʩ 

ʦʧʨʝʜʝʣʷʣʩʷ ʥʘ ʦʩʥʦʚʝ ʩʨʘʚʥʝʥʠʷ ʟʦʣʦʪʦʩʦʜʝʨʞʘʥʠʷ ʚʘʣʶʪ ʩ ʜʦʧʫʩʢʦʤ Ñ1% ʥʘ 

ʨʘʩʭʦʜʳ ʧʦ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ ʟʦʣʦʪʘ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ GBP=1/4 ʪʨʦʠʮʢʦʡ ʫʥʮʠʠ, a 

USD=1/20 ʪʨʦʠʮʢʦʡ ʫʥʮʠʠ, ʪʦ 1 GBP=5 USD. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ ʚ 

ʵʪʦ ʚʨʝʤʷ ʪʦʞʝ ʙʳʣ ʪʚʝʨʜʦʡ ʚʘʣʶʪʦʡ ʠ ʦʙʤʝʥʠʚʘʣʩʷ ʥʘ ʟʦʣʦʪʦ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʪʘʢʦʡ 

ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʥʝ ʦʯʝʥʴ ʠʥʪʝʨʝʩʝʥ ʜʣʷ ʩʧʝʢʫʣʷʮʠʡ, ʧʦʪʦʤʫ ʯʪʦ ʟʦʣʦʪʦʝ ʩʦʜʝʨʞʘʥʠʝ 

ʚ ʚʘʣʶʪʘʭ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʷʣʦʩʴ. ʆʜʥʘʢʦ ʩʪʘʙʠʣʴʥʦʝ ʩʦʩʪʦʷʥʠʝ ʚʘʣʶʪʥʦʛʦ 

ʨʳʥʢʘ ʙʣʘʛʦʧʨʠʷʪʥʦ ʢʘʢ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʚʩʝʭ ʩʪʨʘʥ, ʪʘʢ ʠ ʜʣʷ ʙʠʟʥʝʩʘ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, 

ʦʥʦ ʧʦʟʚʦʣʷʝʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʙʫʜʫʱʝʝ ʠ ʩʪʨʦʠʪʴ ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʣʘʥʳ, ʯʪʦ 

ʫʚʝʣʠʯʠʚʘʝʪ ʩʪʘʙʠʣʴʥʦʩʪʴ ʙʠʟʥʝʩʘ ʠ ʫʤʝʥʴʰʘʝʪ ʚʘʣʶʪʥʳʝ ʨʠʩʢʠ. ʂʨʦʤʝ ʪʦʛʦ, ʠʟ-ʟʘ 

ʤʝʜʣʝʥʥʳʭ ʩʧʦʩʦʙʦʚ ʧʝʨʝʜʚʠʞʝʥʠʷ ʠ ʥʝʨʘʟʚʠʪʳʭ ʩʨʝʜʩʪʚ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʜʨʫʛʦʛʦ 

ʤʝʭʘʥʠʟʤʘ ʦʧʨʝʜʝʣʝʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ ʠ ʥʝ ʤʦʛʣʦ ʙʳʪʴ. ʇʨʝʜʩʪʘʚʴʪʝ ʩʝʙʝ ʪʦʨʛʦʚʮʘ, 

ʢʦʪʦʨʳʡ ʮʝʣʳʡ ʤʝʩʷʮ ʧʣʳʚʝʪ ʥʘ ʢʦʨʘʙʣʝ ʠʟ ɸʥʛʣʠʠ ʚ ɸʤʝʨʠʢʫ, ʘ ʧʦ ʧʨʠʙʳʪʠʠ ʫʟʥʘʝʪ, 

ʯʪʦ ʢʫʨʩ ʜʦʣʣʘʨʘ ʠʟʤʝʥʠʣʩʷ ʥʘ 30%. 

ɿʦʣʦʪʦʡ ʩʪʘʥʜʘʨʪ ʠʤʝʣ ʠ ʨʷʜ ʥʝʜʦʩʪʘʪʢʦʚ: 

Å ʩʪʨʘʥʘʤ ʧʨʠʭʦʜʠʣʦʩʴ ʠʤʝʪʴ ʙʦʣʴʰʠʝ ʟʦʣʦʪʳʝ ʨʝʟʝʨʚʳ, ʯʪʦ ʜʦʩʪʘʪʦʯʥʦ 

ʥʘʢʣʘʜʥʦ ʜʣʷ ʵʢʦʥʦʤʠʢʠ; 

Å ʣʶʙʦʝ ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʛʣʦ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʦʙʤʝʥʘ ʚʘʣʶʪʳ ʥʘ ʟʦʣʦʪʦ ʠʣʠ ʠʟʤʝʥʠʪʴ 

ʟʦʣʦʪʦʩʦʜʝʨʞʘʥʠʝ ʚ ʩʚʦʝʡ ʚʘʣʶʪʝ; 

Å ʧʝʨʝʤʝʱʝʥʠʝ ʟʦʣʦʪʘ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʙʦʣʴʰʠʤʠ ʥʘʢʣʘʜʥʳʤʠ ʨʘʩʭʦʜʘʤʠ. 

ɺʦ ʚʨʝʤʷ ʧʝʨʚʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ, ʢʘʢ ʠ ʚ ʧʝʨʠʦʜʳ ʣʶʙʳʭ ʤʠʨʦʚʳʭ ʢʘʪʘʢʣʠʟʤʦʚ, 

ʥʘʨʫʰʠʣʠʩʴ ʩʦʛʣʘʰʝʥʠʷ ʧʦ ʦʙʤʝʥʫ ʚʘʣʶʪ ʥʘ ʟʦʣʦʪʦ. ɺʝʣʠʢʘʷ ʜʝʧʨʝʩʩʠʷ 30-ʭ ʛʦʜʦʚ 

ʧʦʤʦʛʣʘ ʨʘʟʚʘʣʫ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʟʦʣʦʪʦʤ ʩʪʘʥʜʘʨʪʝ. ʉʣʝʜʫʝʪ 
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ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʩʪʦʨʠʯʝʩʢʦʝ ʛʦʩʧʦʜʩʪʚʦ ɸʥʛʣʠʠ ʧʨʠʚʝʣʦ ʚ ʩʚʦʝ ʚʨʝʤʷ ʢ ʪʦʤʫ, ʯʪʦ 

ʩʪʝʨʣʠʥʛ ʢʦʪʠʨʦʚʘʣʩʷ ʥʘ ʫʨʦʚʥʝ ʟʦʣʦʪʘ ʠ ʙʳʣ ʤʠʨʦʚʦʡ ʚʘʣʶʪʦʡ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ 

ʢʨʠʟʠʩ, ʨʘʟʚʘʣ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʬʘʣʴʰʠʚʳʝ ʩʪʝʨʣʠʥʛʠ, ʚʳʧʫʱʝʥʥʳʝ ʬʘʰʠʩʪʩʢʦʡ 

ɻʝʨʤʘʥʠʝʡ, ʠ ʚʪʦʨʘʷ ʤʠʨʦʚʘʷ ʚʦʡʥʘ ʦʢʦʥʯʘʪʝʣʴʥʦ ʧʦʜʦʨʚʘʣʠ ʜʦʚʝʨʠʝ ʢ ʩʪʝʨʣʠʥʛʫ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢ ʢʦʥʮʫ ʚʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʪʨʝʙʦʚʘʣʦʩʴ ʨʘʟʨʘʙʦʪʘʪʴ ʥʦʚʫʶ 

ʩʠʩʪʝʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ. 

ɺʦʟʨʦʞʜʝʥʠʝ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʥʘʯʘʣʦʩʴ ʩ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 

(ʉʐɸ), ʢʦʪʦʨʘʷ ʧʨʦʰʣʘ ʚ ʠʶʣʝ 1944 ʛ. ʧʦ ʠʥʠʮʠʘʪʠʚʝ ʩʪʨʘʥ-ʧʦʙʝʜʠʪʝʣʴʥʠʮ ʚʪʦʨʦʡ 

ʤʠʨʦʚʦʡ ʚʦʡʥʳ (ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʌʨʘʥʮʠʷ). ʅʘ ʵʪʦʡ ʢʦʥʬʝʨʝʥʮʠʠ ʙʳʣʘ 

ʩʦʚʝʨʰʝʥʘ ʧʦʧʳʪʢʘ ʚʝʨʥʫʪʴʩʷ ʢ ʘʥʘʣʦʛʫ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ. ʆʪʣʠʯʠʝʤ ʙʳʣʦ ʪʦ, ʯʪʦ 

ʚʤʝʩʪʦ ʩʪʝʨʣʠʥʛʘ ʦʩʥʦʚʥʦʡ ʤʠʨʦʚʦʡ ʨʝʟʝʨʚʥʦʡ ʠ ʨʘʩʯʝʪʥʦʡ ʚʘʣʶʪʦʡ ʙʳʣ ʧʨʠʟʥʘʥ 

ʜʦʣʣʘʨ, ʪʘʢ ʢʘʢ ʟʘ ʚʨʝʤʷ ʚʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʉʐɸ ʧʦʩʪʨʘʜʘʣʠ ʤʝʥʝʝ ʚʩʝʛʦ ʠ 

ʷʚʣʷʣʠʩʴ ʥʘʠʙʦʣʝʝ ʧʨʦʮʚʝʪʘʶʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʨʞʘʚʦʡ. ʅʘ ʢʦʥʬʝʨʝʥʮʠʠ ʙʳʣʠ 

ʩʦʟʜʘʥʳ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ (ʄɺʌ) ʠ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ 

ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ (ʄɹʈʈ). ʉʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʚʦʰʣʠ ʚ ʄɺʌ, ʦʙʷʟʘʣʠʩʴ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʢʫʨʩʳ ʩʚʦʠʭ ʚʘʣʶʪ ʥʘ ʦʩʥʦʚʝ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʧʘʨʠʪʝʪʦʚ. ʊʦ ʝʩʪʴ ʦʥʠ 

ʜʦʣʞʥʳ ʙʳʣʠ ʧʦʜʜʝʨʞʠʚʘʪʴ ʵʪʠ ʢʫʨʩʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ ʚ ʜʠʘʧʘʟʦʥʝ Ñ1% ʩ 

ʧʦʤʦʱʴʶ ʠʥʪʝʨʚʝʥʮʠʡ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ. ʉʐɸ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʦʙʷʟʘʣʠʩʴ 

ʦʙʤʝʥʠʚʘʪʴ ʜʦʣʣʘʨ ʥʘ ʟʦʣʦʪʦ ʜʣʷ ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ ʧʦ 

ʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʢʫʨʩʫ 35 USD=1 ʪʨʦʠʮʢʦʡ ʫʥʮʠʠ ʟʦʣʦʪʘ. ɼʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʢʨʠʟʠʩʘ 70-ʭ ʛʦʜʦʚ ʵʪʘ ʩʠʩʪʝʤʘ ʧʨʦʜʦʣʞʘʣʘ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ, ʥʦ ʢʦʛʜʘ ʜʦʣʣʘʨ 

çʟʘʢʘʯʘʣʩʷè, ʦʩʪʘʣʴʥʳʤ ʩʪʨʘʥʘʤ ʩʪʘʣʦ ʥʝ ʚʳʛʦʜʥʦ ʧʦʜʜʝʨʞʠʚʘʪʴ ʧʘʨʠʪʝʪʥʦʩʪʴ 

ʢʫʨʩʦʚ, çʙʝʛʘʷ ʟʘ ʜʦʣʣʘʨʦʤè. ʂʨʦʤʝ ʪʦʛʦ, ʩ 1971 ʛ. ʉʐɸ ʧʝʨʝʩʪʘʣʠ ʦʙʤʝʥʠʚʘʪʴ 

ʜʦʣʣʘʨʳ ʥʘ ʟʦʣʦʪʦ. 

ʅʘʩʪʫʧʠʣ ʥʦʚʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʢʦʛʜʘ ʢʫʨʩʳ 

ʚʘʣʶʪ ʩʪʘʣʠ çʧʣʘʚʘʶʱʠʤʠè (ʩʚʦʙʦʜʥʳʤʠ). ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ ʦʢʦʥʯʘʪʝʣʴʥʦ ʙʳʣʘ 

ʟʘʢʨʝʧʣʝʥʘ ʚ 1976 ʛ. ʚ ʂʠʥʛʩʪʦʥʝ (ʗʤʘʡʢʘ). ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ, ʩʚʦʙʦʜʥʳʡ ʨʳʥʦʢ, 

ʦʧʨʝʜʝʣʷʝʤʳʡ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ, ð ʚʝʱʴ ʭʦʨʦʰʘʷ, ʥʦ ʠ ʦʧʘʩʥʘʷ. ʇʦʩʢʦʣʴʢʫ 

ʢʫʨʩ ʚʘʣʶʪʳ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʙʣʘʛʦʧʦʣʫʯʠʝ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʪʦ 

ʩʚʦʙʦʜʥʳʝ ʢʫʨʩʳ ʚʘʣʶʪ ʩʦʟʜʘʶʪ ʙʦʣʴʰʠʝ ʧʨʦʙʣʝʤʳ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢ ʩʪʨʘʥ. ʇʦʵʪʦʤʫ, ʥʘʩʢʦʣʴʢʦ ʥʳʥʝʰʥʠʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ 

ʠʥʪʝʨʝʩʝʥ ʜʣʷ ʩʧʝʢʫʣʷʮʠʠ, ʥʘʩʪʦʣʴʢʦ ʦʥ ʦʧʘʩʝʥ ʜʣʷ ʵʢʦʥʦʤʠʢ ʩʪʨʘʥ ʠ ʜʣʷ ʙʠʟʥʝʩʘ 

ɽʚʨʦʧʝʡʩʢʠʝ ʛʦʩʫʜʘʨʩʪʚʘ ʩʪʘʨʘʶʪʩʷ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʫ ʪʘʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ 

ʢʫʨʩʦʚ ʚʘʣʶʪ ʪʝʤ, ʯʪʦ ʧʳʪʘʶʪʩʷ ʚʥʫʪʨʠ ɽʚʨʦʧʳ ʩʦʭʨʘʥʠʪʴ ʬʠʢʩʠʨʦʚʘʥʥʳʝ 

ʧʘʨʠʪʝʪʥʳʝ ʢʫʨʩʳ ʤʝʞʜʫ ʝʚʨʦʧʝʡʩʢʠʤʠ ʚʘʣʶʪʘʤʠ, ʚʚʝʜʷ ʠʩʢʫʩʩʪʚʝʥʥʫʶ ʜʝʥʝʞʥʫʶ 

ʝʜʠʥʠʮʫ ʕʂʖ ʢʘʢ çʢʦʨʟʠʥʫè ʦʩʥʦʚʥʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʚʘʣʶʪ. ʉʪʨʘʥʳ ʯʣʝʥʳ 

ɽʚʨʦʧʝʡʩʢʦʡ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ ʜʦʛʦʚʦʨʠʣʠʩʴ ʫʜʝʨʞʠʚʘʪʴ ʢʫʨʩʳ ʩʚʦʠʭ ʚʘʣʶʪ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʕʂʖ ʚ ʜʦʧʫʩʪʠʤʳʭ ʧʨʝʜʝʣʘʭ Ñ2.25% ʪʘʢ ʞʝ, ʢʘʢ ʨʘʥʴʰʝ ʜʝʣʘʣʠ ʵʪʦ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ. ʉʪʨʝʤʣʝʥʠʝ ʢ ʩʪʘʙʠʣʠʟʘʮʠʠ ʢʫʨʩʦʚ ʚʘʣʶʪ, ʢ ʩʦʟʜʘʥʠʶ ʙʦʣʝʝ 

ʢʦʥʪʨʦʣʠʨʫʝʤʦʡ ʠ ʧʨʦʛʥʦʟʠʨʫʝʤʦʡ ʩʠʪʫʘʮʠʠ ʚʳʨʘʞʘʝʪʩʷ ʚ ʧʦʧʳʪʢʘʭ ʧʦ ʠʥʠʮʠʘʪʠʚʝ 

ɻʝʨʤʘʥʠʠ ʚʚʝʩʪʠ ʚ ɽʚʨʦʧʝ ʦʙʱʫʶ ʚʘʣʶʪʫ. 

 

4. ɸʥʘʣʠʟ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ FOREX  

 

4.1. ʈʘʟʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʶ 

ɼʣʷ ʧʨʘʚʠʣʴʥʦʡ, ʘ ʟʥʘʯʠʪ, ʧʨʠʙʳʣʴʥʦʡ ʨʘʙʦʪʳ ʥʘ ʣʶʙʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

ʥʝʦʙʭʦʜʠʤʦ ʫʤʝʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʜʚʠʞʝʥʠʝ ʮʝʥ (ʥʘ FOREX ð ʢʫʨʩʦʚ ʚʘʣʶʪ). ʇʨʠ 
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ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʣʶʙʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠʩʧʦʣʴʟʫʶʪʩʷ (ʩʤ. ʨʠʩ. 4-1): 

ʈʠʩ. 4-1. ʆʩʥʦʚʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟʂʦʤʧʴʶʪʝʨʥʳʡ ʘʥʘʣʠʟʇʩʠʭʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ

ʆʞʠʜʘʥʠʷ ʠ ʧʦʪʨʝʙʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ

ʂʫʨʩʳ ʚʘʣʶʪ
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Å   ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ð ʘʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʪʨʘʥ 

ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʚʘʣʶʪ (ʉʐɸ, ʗʧʦʥʠʷ, ɻʝʨʤʘʥʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʠ ʐʚʝʡʮʘʨʠʷ), 

ʧʦʣʠʪʠʯʝʩʢʠʭ ʩʦʙʳʪʠʡ ʠ ʩʣʫʭʦʚ. ɺ ʩʣʫʯʘʝ ʨʘʙʦʪʳ ʩ ʘʢʮʠʷʤʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʨʦʤʝ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʥʝʦʙʭʦʜʠʤ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. ʅʘ ʪʦʚʘʨʥʳʭ 

ʨʳʥʢʘʭ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ, ʥʘʧʨʠʤʝʨ, ʥʫʞʥʦ ʝʱʝ ʦʪʩʣʝʞʠʚʘʪʴ ʧʦʛʦʜʥʳʝ ʫʩʣʦʚʠʷ; 

Å   ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ð ʘʥʘʣʠʟ ʛʨʘʬʠʢʦʚ, ʦʪʨʘʞʘʶʱʠʭ ʠʟʤʝʥʝʥʠʷ ʮʝʥ: 

Å   ʢʦʤʥʳʦʪʝʨʥʳʡ ʘʥʘʣʠʟ ð ʘʥʘʣʠʟ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʛʨʘʬʠʢʦʚ, ʧʦʩʪʨʦʝʥʥʳʭ 

ʢʘʢ ʠʥʪʝʛʨʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʮʝʥ; 

Å   ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ð ʘʥʘʣʠʟ ʦʞʠʜʘʥʠʡ ʠ ʧʨʝʜʧʦʯʪʝʥʠʡ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ. 

ʉʫʱʝʩʪʚʫʝʪ ʘʥʪʘʛʦʥʠʟʤ ʤʝʞʜʫ ʘʥʘʣʠʪʠʢʘʤʠ, ʢʦʪʦʨʳʝ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʪʦʣʴʢʦ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʦʩʥʦʚʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʨʳʥʢʝ ʠ 

ʧʦʟʚʦʣʷʝʪ ʥʘʡʪʠ ʧʨʠʯʠʥʫ ʠʟʤʝʥʝʥʠʷ ʮʝʥ, ʠ ʪʝʭʥʠʮʠʩʪʘʤʠ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ 

ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʩʘʤʠ ʦʪʨʘʞʘʶʪ ʧʨʝʜʧʦʯʪʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʧʦʵʪʦʤʫ ʜʦʩʪʘʪʦʯʥʦ 

ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʛʨʘʬʠʢʠ ʮʝʥ ʠ ʥʝ ʦʙʨʘʱʘʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʧʨʠʯʠʥʳ ʪʘʢʦʛʦ ʜʚʠʞʝʥʠʷ. 

ʀʩʪʠʥʘ, ʥʘʚʝʨʥʦʝ, ʢʘʢ ʠ ʚʩʝʛʜʘ ʚ ʵʪʦʡ ʞʠʟʥʠ, ʣʝʞʠʪ ʧʦʩʝʨʝʜʠʥʝ. ʂʨʦʤʝ ʪʦʛʦ, ʧʨʠ 

ʠʩʩʣʝʜʦʚʘʥʠʠ ʩʣʦʞʥʳʭ ʷʚʣʝʥʠʡ, ʚ ʢʦʪʦʨʳʭ ʫʯʘʩʪʚʫʝʪ ʘʢʪʠʚʥʳʡ ʩʫʙʲʝʢʪ ð ʯʝʣʦʚʝʢ, 

ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʦʜʥʦʟʥʘʯʥʳʭ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝʪ ʠ ʦʜʥʦʟʥʘʯʥʳʭ 

ʨʝʰʝʥʠʡ (ʩʤ. 2.5). ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʢʘʢ ʪʦʣʴʢʦ ʥʘʡʜʝʪʩʷ ʯʝʣʦʚʝʢ, ʢʦʪʦʨʳʡ ʩʤʦʞʝʪ 

ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʢʘʢʦʛʦ-ʣʠʙʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʭʦʪʷ ʙʳ ʩ ʪʦʯʥʦʩʪʴʶ 

90%, ʪʦ ʦʥ ʦʯʝʥʴ ʙʳʩʪʨʦ ʩʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʝʛʦ ʢ ʢʨʘʭʫ. ɼʘ ʠ ʚʨʷʜ ʣʠ ʦʥ ʢʦʤʫ-ʥʠʙʫʜʴ 

ʨʘʩʩʢʘʞʝʪ ʦ ʩʚʦʝʤ ʦʪʢʨʳʪʠʠ, ʠʙʦ ʙʫʜʝʪ ʩʠʜʝʪʴ ʛʜʝ-ʥʠʙʫʜʴ ʥʘ ʂʘʥʘʨʩʢʠʭ ʦʩʪʨʦʚʘʭ ʠ, 

ʦʪʜʘʚʘʷ ʨʘʩʧʦʨʷʞʝʥʠʷ ʧʦ ʪʝʣʝʬʦʥʫ, ʨʘʟʦʨʷʪʴ ʵʪʦʪ ʨʳʥʦʢ. ʇʦʵʪʦʤʫ ʘʥʘʣʠʟ ʨʳʥʢʘ ð 

ʵʪʦ ʙʦʣʴʰʘʷ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ ʨʘʙʦʪʘ ʧʦ ʧʦʠʩʢʫ ʩʚʦʝʛʦ ʚʠʜʝʥʠʷ ʨʳʥʢʘ, 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʩʧʦʩʦʙʦʚ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʝʛʦ ʧʦʚʝʜʝʥʠʷ. ʅʦ ʫʞʝ ʠʤʝʝʪʩʷ 

ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʘʨʘʙʦʪʘʥʥʦʛʦ ʠ ʧʨʦʚʝʨʝʥʥʦʛʦ ʧʨʘʢʪʠʢʦʡ ʤʘʪʝʨʠʘʣʘ, ʢʦʪʦʨʳʡ 

ʷʚʣʷʝʪʩʷ ʦʪʧʨʘʚʥʦʡ ʪʦʯʢʦʡ ʜʣʷ ʥʘʯʘʣʘ ʪʘʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʢʦʪʦʨʳʡ ʩʣʝʜʫʝʪ 

ʠʟʫʯʠʪʴ, ʯʪʦʙʳ çʥʝ ʠʟʦʙʨʝʪʘʪʴ ʚʝʣʦʩʠʧʝʜè. ʇʦʵʪʦʤʫ ʤʳ ʧʦʧʳʪʘʝʤʩʷ ʚ ʤʝʨʫ ʥʘʰʠʭ 

ʩʠʣ ʨʘʩʩʤʦʪʨʝʪʴ ʵʪʠ ʩʪʘʥʜʘʨʪʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ. 

ʆʪʤʝʪʠʤ ʪʘʢʞʝ ʚʣʠʷʥʠʝ ʪʝʦʨʠʡ ʠ ʤʝʪʦʜʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘ ʩʘʤ ʨʳʥʦʢ. ʂʘʢ 

ʪʦʣʴʢʦ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʢʘʢʦʛʦ-ʣʠʙʦ ʨʳʥʢʘ ʩʪʘʥʦʚʷʪʩʷ ʧʨʠʚʝʨʞʝʥʮʘʤʠ ʦʜʥʦʡ 

ʠ ʪʦʡ ʞʝ ʪʝʦʨʠʠ, ʨʳʥʦʢ ʥʘʯʠʥʘʝʪ ʚʝʩʪʠ ʩʝʙʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʝʡ. ɺ ʩʘʤʦʤ ʜʝʣʝ, 

ʦʞʠʜʘʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʠ ʠʭ ʨʝʰʝʥʠʷ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʢʦʥʮʝʧʮʠʠ ʠ, 

ʪʝʤ ʩʘʤʳʤ, ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʨʳʥʦʢ ʚ ʦʜʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʂʘʢ ʛʦʚʦʨʠʪʩʷ ð ʩ ʢʝʤ 

ʧʦʚʝʜʝʰʴʩʷ ʦʪ ʪʦʛʦ ʠ ʥʘʙʝʨʝʰʴʩʷ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʨʘʟʜʝʣʷʶʪ 

ʤʥʝʥʠʝ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʧʦʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ 

ʧʨʠʚʦʜʠʪ ʢ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ, ʪʦ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʩʪʘʚʢʠ ʦʥʠ ʥʘʯʠʥʘʶʪ ʠʥʪʝʥʩʠʚʥʦ 

ʧʦʢʫʧʘʪʴ ʚʘʣʶʪʫ, ʯʝʤ ʧʦʤʦʛʘʶʪ ʨʦʩʪʫ ʮʝʥʳ. ʇʨʠ ʵʪʦʤ ʩʦʚʩʝʤ ʥʝʚʘʞʥʦ, ʢʘʢ ʚ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʚʣʠʷʝʪ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ. ɽʩʣʠ ʪʘʢʘʷ 

ʨʝʘʢʮʠʷ ʨʳʥʢʘ ʥʘ ʧʦʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʠʤʝʝʪ ʢʘʢʦʝ-ʪʦ ʨʘʟʫʤʥʦʝ 

ʦʙʦʩʥʦʚʘʥʠʝ, ʪʦ ʦʪʢʘʪ ʮʝʥ ʥʘ ʚʝʣʠʯʠʥʫ 38% ʥʝʣʴʟʷ ʦʙʲʷʩʥʠʪʴ ʥʠ ʯʝʤ ʜʨʫʛʠʤ, ʢʘʢ 

ʦʞʠʜʘʥʠʝʤ ʨʳʥʢʘ ʠʤʝʥʥʦ ʵʪʦʡ ʚʝʣʠʯʠʥʳ. 

ʇʦʜʯʝʨʢʥʝʤ ʝʱʝ ʨʘʟ, ʯʪʦ ʧʨʠ ʨʘʙʦʪʝ ʥʘ ʪʘʢʦʤ ʨʠʩʢʦʚʘʥʥʦʤ ʨʳʥʢʝ, ʢʘʢ FOREX, 

ʟʥʘʯʠʤʘ ʩʠʩʪʝʤʥʦʩʪʴ. ʇʦʩʢʦʣʴʢʫ ʥʘ ʵʪʦʤ ʨʳʥʢʝ ʥʝʣʴʟʷ ʨʘʙʦʪʘʪʴ, ʧʦʣʫʯʘʷ ʧʨʠʙʳʣʴ ʦʪ 

ʚʩʝʭ ʦʧʝʨʘʮʠʡ, ʪʦ ʚʘʞʥʦ ʥʘʡʪʠ ʩʠʩʪʝʤʫ, ʧʨʠ ʢʦʪʦʨʦʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʨʝʟʫʣʴʪʘʪ 

ʪʦʨʛʦʚʣʠ ʧʨʠʚʝʜʝʪ ʥʘʩ ʢ ʥʘʠʙʦʣʴʰʝʡ ʧʨʠʙʳʣʠ. ɽʩʣʠ ʚʳ ʙʫʜʝʪʝ ʙʝʩʧʦʨʷʜʦʯʥʦ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʦ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ, ʪʦ ʪʝʭʥʠʯʝʩʢʠʡ, ʪʦ ʢʦʤʧʴʶʪʝʨʥʳʡ ʠʣʠ 
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ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ, ʪʦʛʜʘ ʦʪʩʫʪʩʪʚʠʝ ʩʠʩʪʝʤʳ ʥʝ ʜʘʩʪ ʚʘʤ ʚʦʟʤʦʞʥʦʩʪʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʦʮʝʥʠʪʴ ʚʘʰʠ ʦʰʠʙʢʠ, ʘ ʟʥʘʯʠʪ, ʚʳ ʥʝ ʩʤʦʞʝʪʝ ʫʚʝʣʠʯʠʪʴ 

ʚʦʟʤʦʞʥʫʶ ʧʨʠʙʳʣʴ, ʝʩʣʠ ʦʥʘ ʚ ʪʘʢʦʡ ʙʝʩʩʠʩʪʝʤʥʦʡ ʩʠʪʫʘʮʠʠ ʚʦʦʙʱʝ ʨʝʘʣʴʥʘ. ʉ 

ʥʘʰʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʜʣʷ ʤʘʢʩʠʤʘʣʴʥʦʡ ʧʨʠʙʳʣʴʥʦʩʪʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʨʘʙʦʪʳ ʥʘ 

FOREX ʥʝʦʙʭʦʜʠʤʦ ʦʩʚʘʠʚʘʪʴ ʚʩʝ ʚʠʜʳ ʘʥʘʣʠʟʘ. ʅʦ, ʚʦ-ʧʝʨʚʳʭ, ʵʪʦ ʚʝʩʴʤʘ ʪʨʫʜʥʦ, 

ʠʙʦ ʧʨʠʜʝʪʩʷ ʦʙʨʘʙʦʪʘʪʴ ʦʯʝʥʴ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʟʥʦʨʦʜʥʦʡ ʠʥʬʦʨʤʘʮʠʠ: ʠ, ʚʦ-

ʚʪʦʨʳʭ, ʝʱʝ ʙʦʣʝʝ ʩʣʦʞʥʦ ʩʢʦʤʙʠʥʠʨʦʚʘʪʴ ʚʩʝ ʚʠʜʳ ʘʥʘʣʠʟʘ ʚʤʝʩʪʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ 

ʧʦʣʫʯʠʪʴ ʧʨʦʛʥʦʟ, ʪʘʢ ʢʘʢ ʚʦʟʥʠʢʘʝʪ ʦʯʝʥʴ ʤʥʦʛʦ ʘʨʛʫʤʝʥʪʦʚ ʟʘ ʠ ʧʨʦʪʠʚ. ʆʮʝʥʠʪʴ 

ʩʠʣʫ, ʟʥʘʯʠʤʦʩʪʴ ʠ ʪʦʯʥʦʩʪʴ ʢʘʞʜʦʛʦ ʘʨʛʫʤʝʥʪʘ ʝʱʝ ʩʣʦʞʥʝʝ. ʇʦʵʪʦʤʫ, ʦʩʦʙʝʥʥʦ ʥʘ 

ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʦʩʚʦʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʦʙʠʣʠʝ ʜʘʥʥʳʭ ʜʣʷ ʘʥʘʣʠʟʘ ʧʨʠʚʦʜʠʪ 

ʣʠʰʴ ʢ ʨʘʩʪʝʨʷʥʥʦʩʪʠ ʠ ʥʝʨʝʰʠʪʝʣʴʥʦʩʪʠ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʫ ʚʘʩ ʝʩʪʴ ʪʦʣʴʢʦ ʜʚʘ 

ʘʨʛʫʤʝʥʪʘ ʟʘ ʠ ʦʜʠʥ ʧʨʦʪʠʚ, ʪʦ ʨʝʰʝʥʠʝ ʧʨʠʥʷʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʣʝʛʯʝ, ʯʝʤ ʢʦʛʜʘ ʫ ʚʘʩ 

30 ʘʨʛʫʤʝʥʪʦʚ ʟʘ ʠ 20 ð ʧʨʦʪʠʚ. 

ɺʦʪ ʥʘʰʠ ʨʝʢʦʤʝʥʜʘʮʠʠ: 

Å   ʧʦʩʪʝʧʝʥʥʦ ʦʩʚʘʠʚʘʪʴ ʦʜʠʥ ʟʘ ʜʨʫʛʠʤ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʘʥʘʣʠʟʘ 

ʨʳʥʢʘ, ʦʪʙʠʨʘʷ ʪʝ, ʢʦʪʦʨʳʝ ʚʳ ʭʦʨʦʰʦ ʧʦʥʠʤʘʝʪʝ ʠ ʯʫʚʩʪʚʫʝʪʝ, ʠ ʦʪʙʨʘʩʳʚʘʷ ʚ 

ʩʪʦʨʦʥʫ ʪʝ, ʢʦʪʦʨʳʝ ʚʘʤ ʥʝʧʦʥʷʪʥʳ ʠ ʤʝʰʘʶʪ; 

Å   ʧʦʩʪʦʷʥʥʦ ʫʯʠʪʴʩʷ, ʥʝ ʩʪʘʥʦʚʠʪʴʩʷ ʬʘʥʘʪʦʤ ʠ ʨʘʙʦʤ ʪʦʣʴʢʦ ʦʜʥʦʛʦ ʠʣʠ ʜʚʫʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʘʥʘʣʠʟʘ; 

Å   ʧʳʪʘʪʴʩʷ ʦʧʨʝʜʝʣʠʪʴ ʧʨʝʚʘʣʠʨʫʶʱʠʝ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʪʝʦʨʠʠ, ʯʪʦʙʳ 

ʧʦʥʷʪʴ, ʢʘʢʠʤʠ ʤʝʪʦʜʘʤʠ ʧʦʣʴʟʫʶʪʩʷ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʠ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʧʨʝʜʝʣʠʪʴ ʦʞʠʜʘʥʠʷ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʨʳʥʢʘ. 

ɸʨʛʫʤʝʥʪʦʤ ʟʘ ʪʘʢʦʡ ʧʦʩʪʝʧʝʥʥʳʡ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʧʦʜʭʦʜ ʷʚʣʷʝʪʩʷ 

ʩʣʝʜʫʶʱʝʝ: ʧʦʩʪʝʧʝʥʥʦʩʪʴ ʦʙʫʩʣʦʚʣʝʥʘ ʩʣʦʞʥʦʩʪʴʶ ʧʨʝʜʤʝʪʘ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʘʥʘʣʠʟʘ ʧʨʦʜʠʢʪʦʚʘʥʘ ʪʝʤ, ʯʪʦ ʨʳʥʦʢ 

ʠʟʤʝʥʯʠʚ ʠ ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʤʦʤʝʥʪʳ ʜʣʷ ʫʜʘʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʦʩʪʘʪʦʯʥʦ 

ʧʨʦʩʪʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 

ʀʥʦʛʜʘ ʭʦʨʦʰʦ ʨʘʙʦʪʘʶʪ ʢʦʤʧʴʶʪʝʨʥʳʝ ʠʥʜʠʢʘʪʦʨʳ, ʧʦʨʦʡ ʪʦʣʴʢʦ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʠʣʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʤʦʛʫʪ ʧʦʤʦʯʴ ʧʦʥʷʪʴ ʩʠʪʫʘʮʠʶ ʥʘ 

ʨʳʥʢʝ. ʇʦʵʪʦʤʫ, ʝʩʣʠ ʚʳ ʠʩʧʦʣʴʟʫʝʪʝ ʣʠʰʴ ʦʜʠʥ ʠʟ ʚʠʜʦʚ ʘʥʘʣʠʟʘ, ʪʦ ʨʘʥʦ ʠʣʠ 

ʧʦʟʜʥʦ ʚʳ ʦʯʝʥʴ ʩʠʣʴʥʦ ʦʰʠʙʝʪʝʩʴ. ʆʩʦʙʝʥʥʦ ʵʪʦʪ ʧʨʦʤʘʭ ʙʫʜʝʪ ʫʙʠʡʩʪʚʝʥʥʳʤ ʧʦ 

ʩʠʣʝ, ʝʩʣʠ ʧʝʨʝʜ ʵʪʠʤ ʚʳ ʚʝʩʴʤʘ ʫʜʘʯʥʦ ʠ ʜʦʣʛʦ ʪʦʨʛʦʚʘʣʠ, ʧʨʠʤʝʥʷʷ ʢʘʢʦʡ-ʥʠʙʫʜʴ 

ʦʜʠʥ ʧʨʦʩʪʦʡ ʠʥʜʠʢʘʪʦʨ. ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʙʜʠʪʝʣʴʥʦʩʪʴ ʪʨʝʡʜʝʨʘ ʫʤʝʥʴʰʝʥʘ ʜʦ 

ʧʨʝʜʝʣʘ, ʯʪʦ ʤʝʰʘʝʪ ʝʤʫ ʟʘʤʝʪʠʪʴ ʥʝʦʙʳʯʥʦʩʪʴ ʥʦʚʦʡ ʩʠʪʫʘʮʠʠ. 

ʏʪʦʙʳ ʧʦʧʳʪʘʪʴʩʷ ʫʤʝʨʠʪʴ ʧʳʣ ʧʨʠʚʝʨʞʝʥʮʝʚ ʦʜʥʦʛʦ ʠʟ ʚʠʜʦʚ ʘʥʘʣʠʟʘ ʠ 

ʧʦʧʳʪʘʪʴʩʷ ʠʭ ʧʨʠʤʠʨʠʪʴ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʩʢʘʞʝʤ: çʈʝʙʷʪʘ, ʚʳ ʟʘʥʠʤʘʝʪʝʩʴ ʧʦʯʪʠ 

ʦʜʥʠʤ ʠ ʪʝʤ ʞʝ, ʥʦ ʧʦ-ʨʘʟʥʦʤʫ!è ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʠ ʬʫʥʜʘʤʝʥʪʘʣʠʩʪʳ ʠ ʪʝʭʥʠʮʠʩʪʳ 

ʧʳʪʘʶʪʩʷ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʙʫʜʫʱʝʝ, ʠʟʫʯʘʷ ʨʝʟʫʣʴʪʘʪʳ, ʘ ʥʝ ʧʨʠʯʠʥʫ: ʦʜʥʠ ʠʟʫʯʘʶʪ 

ʨʝʟʫʣʴʪʘʪʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ (ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ), ʘ ʜʨʫʛʠʝ ð 

ʨʝʟʫʣʴʪʘʪʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʘʤʦʛʦ ʨʳʥʢʘ (ʮʝʥʳ). ʇʨʠ ʵʪʦʤ ʦʪ ʪʝʭ ʠ ʜʨʫʛʠʭ 

ʫʩʢʦʣʴʟʘʝʪ ʧʨʠʯʠʥʘ ʪʘʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʝʩʣʠ ʥʝ ʩʯʠʪʘʪʴ ʠʣʣʶʟʠʡ ʧʦ ʧʦʚʦʜʫ 

ʧʦʥʠʤʘʥʠʷ ʵʪʠʭ ʧʨʠʯʠʥ. ɻʣʘʚʥʳʡ ʘʨʛʫʤʝʥʪ ʬʫʥʜʘʤʝʥʪʘʣʠʩʪʦʚ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ 

ʨʝʟʫʣʴʪʘʪ ʠʭ ʘʥʘʣʠʟʘ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʧʨʠʯʠʥʫ ʠʟʤʝʥʝʥʠʷ ʮʝʥ, ʪ.ʝ. ʦʥʠ ʠʱʫʪ ʦʩʥʦʚʫ 

ʠʣʠ ʧʝʨʚʦʠʩʪʦʯʥʠʢ ʜʘʥʥʦʛʦ ʷʚʣʝʥʠʷ. ʅʦ, ʢʘʢ ʤʳ ʫʞʝ ʧʳʪʘʣʠʩʴ ʜʦʢʘʟʘʪʴ ʠ ʙʫʜʝʤ 

ʜʦʢʘʟʳʚʘʪʴ, ʪʝʢʫʱʠʝ ʮʝʥʳ ʪʦʞʝ ʚʣʠʷʶʪ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʜʚʠʞʝʥʠʝ ʨʳʥʢʘ ʠ ʥʘ ʨʘʟʚʠʪʠʝ 

ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʪ.ʝ. ʪʦʞʝ ʷʚʣʷʶʪʩʷ ʧʨʠʯʠʥʦʡ ʙʫʜʫʱʝʛʦ ʠʟʤʝʥʝʥʠʷ ʮʝʥ. ʂʨʦʤʝ 

ʪʦʛʦ, ʘʥʘʣʠʟ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʪʘʢʠʭ ʞʝ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ, 

ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʠ ʧʨʦʪʠʚʦʨʝʯʠʚʳʭ ʪʝʦʨʠʷʭ, ʢʘʢ ʠ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 
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ɽʱʝ ʨʘʟ ʧʦʚʪʦʨʠʤ, ʯʪʦ, ʧʦ-ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ ʦʙʳʯʥʦ 

ʧʦʣʫʯʘʶʪ ʪʝ, ʢʪʦ ʩʤʦʞʝʪ ʧʨʠʤʝʥʠʪʴ ʢ ʨʳʥʢʫ ʪʫ ʪʝʦʨʠʶ, ʢʦʪʦʨʫʶ ʧʨʠʤʝʥʷʶʪ ʩʝʡʯʘʩ 

ʥʘʠʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

4.1. ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʠ ʚʟʘʠʤʦʚʣʠʷʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ 

ʄʘʢʨʦʵʢʦʥʦʤʠʢʘ ʪʘʢ ʞʝ, ʢʘʢ ʠ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʦʙʣʘʜʘʝʪ ʨʝʬʣʝʢʩʠʚʥʦʩʪʴʶ 

(ʩʤ. 2.5). ʇʦʵʪʦʤʫ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ ʠ ʯʘʩʪʦ 

ʧʨʦʪʠʚʦʨʝʯʘʱʠʭ ʜʨʫʛ ʜʨʫʛʫ ʪʝʦʨʠʡ. ʀʟʫʯʘʷ ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʠ ʪʝʦʨʝʪʠʯʝʩʢʠʝ 

ʧʨʝʜʧʦʯʪʝʥʠʷ ʧʝʨʚʳʭ ʣʠʮ ʛʦʩʫʜʘʨʩʪʚ, ʤʦʞʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʚʦʟʤʦʞʥʳʭ ʤʝʪʦʜʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʝʩʣʠ ʚʳ ʧʨʝʜʩʪʘʚʣʷʝʪʝ ʩʝʙʝ ʵʪʠ 

ʪʝʦʨʠʠ. ʅʦ ʥʠ ʦʜʥʘ ʪʝʦʨʠʷ ʥʝ ʜʘʩʪ ʚʘʤ ʦʜʥʦʟʥʘʯʥʦʛʦ ʦʪʚʝʪʘ ʥʘ ʪʦ, ʢʘʢ ʪʝ ʠʣʠ ʠʥʳʝ 

ʤʝʪʦʜʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʦʚʣʠʷʶʪ ʥʘ ʵʢʦʥʦʤʠʢʫ ʠ ʢ ʢʘʢʠʤ 

ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʠʚʝʜʫʪ. ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʚʦʟʜʝʡʩʪʚʠʷ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʥʘ 

ʵʢʦʥʦʤʠʢʫ ð ʵʪʦ ʙʣʠʞʝ ʢ ʠʩʢʫʩʩʪʚʫ ʠ ʰʘʤʘʥʩʪʚʫ ʯʝʤ ʢ ʪʦʯʥʦʡ ʥʘʫʢʝ. ʅʘ ʩʘʤʦʤ ʜʝʣʝ, 

ʚʩʝ ʮʠʚʠʣʠʟʦʚʘʥʥʳʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʣʠʙʦ ʧʦʜʩʦʟʥʘʪʝʣʴʥʦ ʧʦʥʠʤʘʶʪ ʵʪʦ, ʣʠʙʦ 

ʩʫʱʝʩʪʚʫʝʪ ʨʘʚʥʦʚʝʩʠʝ ʩʠʣ ʯʠʥʦʚʥʠʢʦʚ ʩ ʨʘʟʣʠʯʥʳʤʠ ʪʝʦʨʝʪʠʯʝʩʢʠʤʠ 

ʧʨʠʩʪʨʘʩʪʠʷʤʠ, ʥʦ ʩʝʡʯʘʩ ʚʩʝ ʮʠʚʠʣʠʟʦʚʘʥʥʳʝ ʩʪʨʘʥʳ ʦʩʫʱʝʩʪʚʣʷʶʪ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʵʢʦʥʦʤʠʢʠ ʤʝʪʦʜʦʤ ʧʨʦʙ ʠ ʦʰʠʙʦʢ. ʇʨʠʤʝʥʷʷ ʪʦ ʠʣʠ ʠʥʦʝ ʩʣʘʙʦʝ ʢʦʨʨʝʢʪʠʨʫʶʱʝʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ, ʦʥʠ ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ ʚʳʞʠʜʘʶʪ ʠ ʩʤʦʪʨʷʪ ʥʘ ʨʝʟʫʣʴʪʘʪ. 

ɽʩʣʠ ʢʦʨʨʝʢʮʠʷ ʧʦʚʣʠʷʣʘ ʚ ʥʫʞʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ, ʪʦ ʝʝ ʤʦʞʥʦ ʧʦʚʪʦʨʠʪʴ, ʝʩʣʠ ʥʝʪ ð 

ʥʘʜʦ ʠʩʢʘʪʴ ʜʨʫʛʠʝ ʩʧʦʩʦʙʳ ʢʦʨʨʝʢʮʠʠ. ʅʘʧʨʠʤʝʨ, ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʫʤʝʥʴʰʝʥʠʝ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʫʚʝʣʠʯʠʚʘʝʪ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ ʟʘ ʩʯʝʪ 

ʜʝʰʝʚʳʭ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʢʨʝʜʠʪʦʚ. ʈʦʩʪ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʫʚʝʣʠʯʝʥʠʶ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʪʠʤʫʣʠʨʫʝʪ ʨʘʟʚʠʪʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ʅʦ ʜʝʰʝʚʳʝ ʢʨʝʜʠʪʥʳʝ ʜʝʥʴʛʠ ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʠʪʫʘʮʠʷʭ ʤʦʛʫʪ 

ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʳ ʩʦʚʝʨʰʝʥʥʦ ʚ ʜʨʫʛʫʶ ʩʪʦʨʦʥʫ: ʬʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ, 

ʩʧʝʢʫʣʷʮʠʠ ʥʘ ʙʦʣʝʝ ʜʦʭʦʜʥʳʭ ʨʳʥʢʘʭ ʠ ʚʳʚʦʟ ʢʘʧʠʪʘʣʘ ʚ ʜʨʫʛʠʝ ʩʪʨʘʥʳ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʫʤʝʥʴʰʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʤʦʞʝʪ ʥʝ ʜʘʪʴ ʞʝʣʘʝʤʦʛʦ ʵʬʬʝʢʪʘ ð 

ʩʪʠʤʫʣʷʮʠʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʨʘʟʥʳʭ ʛʦʩʫʜʘʨʩʪʚ ʧʦʩʪʦʷʥʥʦ ʠʱʫʪ ʥʦʚʳʝ ʩʧʦʩʦʙʳ ʨʝʰʝʥʠʷ 

ʩʚʦʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ. ʕʪʠ ʨʝʰʝʥʠʷ ʯʘʩʪʦ ʦʢʘʟʳʚʘʝʪʩʷ ʥʝʚʦʟʤʦʞʥʳʤ 

ʧʦʣʫʯʠʪʴ ʠʟ ʪʝʦʨʠʠ. ʅʘʧʨʠʤʝʨ, ʗʧʦʥʠʷ ʜʣʷ ʫʤʝʥʴʰʝʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʧʨʠʤʝʥʠʣʘ 

ʥʝ ʩʪʘʥʜʘʨʪʥʳʡ ʤʦʥʝʪʘʨʠʩʪʩʢʠʡ ʭʦʜ ð ʧʦʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʘ 

ʩʪʠʤʫʣʠʨʦʚʘʣʘ ʚʳʚʦʟ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥʳ. ɺʦʦʙʱʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʷʧʦʥʩʢʘʷ 

ʵʢʦʥʦʤʠʢʘ ð ʷʚʣʝʥʠʝ ʫʥʠʢʘʣʴʥʦʝ, ʪʘʢ ʢʘʢ ʷʧʦʥʮʳ ʩʤʦʛʣʠ ʥʘʡʪʠ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʥʝʩʪʘʥʜʘʨʪʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʦʤʦʛʘʶʪ ʵʢʦʥʦʤʠʢʝ ʨʘʩʪʠ ʠ 

ʨʘʟʚʠʚʘʪʴʩʷ. 

ʇʦʧʨʦʙʫʝʤ ʢʨʘʪʢʦ ʦʧʠʩʘʪʴ ʪʨʠ ʥʘʠʙʦʣʝʝ ʚʣʠʷʪʝʣʴʥʳʝ ʪʝʦʨʠʠ ʨʘʟʚʠʪʠʷ ʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ. ʉʦʚʨʝʤʝʥʥʳʝ ʧʦʜʭʦʜʳ ʦʙʳʯʥʦ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʯʝʪʘʥʠʝ ʚʩʝʭ ʪʨʝʭ ʧʦʜʭʦʜʦʚ, ʚʳʙʠʨʘʷ ʩʘʤʳʝ ʨʘʮʠʦʥʘʣʴʥʳʝ ʤʦʤʝʥʪʳ ʚ ʵʪʠʭ ʪʝʦʨʠʷʭ. 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʩʠʣʫ ʠʟʤʝʥʷʶʱʠʭʩʷ ʫʩʣʦʚʠʡ ʚ ʠʩʪʦʨʠʯʝʩʢʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʞʥʦ 

ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʜʦʣʞʥʳ ʧʦʷʚʠʪʴʩʷ ʥʦʚʳʝ ʤʦʜʝʣʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, 

ʙʦʣʝʝ ʧʨʠʩʧʦʩʦʙʣʝʥʥʳʝ ʢ ʥʳʥʝʰʥʝʤʫ ʩʦʩʪʦʷʥʠʶ ʵʢʦʥʦʤʠʢʠ ʨʘʟʥʳʭ ʩʪʨʘʥ. 

4.2.1. Kʣʘʩʩʠʯʝʩʢʘʷ ʤʦʜʝʣʴ ʵʢʦʥʦʤʠʢʠ 
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ʀʜʦʣʦʤ ʵʪʦʡ ʪʝʦʨʠʠ ʷʚʣʷʝʪʩʷ ʥʠʯʝʤ ʥʝʦʛʨʘʥʠʯʝʥʥʳʡ ʩʚʦʙʦʜʥʳʡ ʢʦʥʢʫʨʝʥʪʥʳʡ 

ʨʳʥʦʢ, ʥʘ ʢʦʪʦʨʦʤ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʩʘʤʠ ʧʨʠʚʦʜʷʪ ʢ ʦʧʪʠʤʘʣʴʥʦʤʫ 

ʨʘʚʥʦʚʝʩʥʦʤʫ ʩʦʩʪʦʷʥʠʶ. ʇʨʠʯʝʤ ʵʪʦ ʨʘʚʥʦʚʝʩʠʝ ʜʦʩʪʠʛʘʝʪʩʷ ʢʘʢ ʥʘ ʪʦʚʘʨʥʳʭ, ʪʘʢ ʠ 

ʥʘ ʜʝʥʝʞʥʳʭ ʨʳʥʢʘʭ, ʘ ʪʘʢʞʝ ʠ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ. ʆ ʧʨʦʙʣʝʤʝ ʨʘʚʥʦʚʝʩʥʳʭ ʠ 

ʦʧʪʠʤʘʣʴʥʳʭ ʮʝʥ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ (ʩʤ. 2.2 ʠ 2.3). ʉʦʛʣʘʩʥʦ ʢʣʘʩʩʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, 

ʨʳʥʦʯʥʘʷ ʩʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʣʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʝʩʫʨʩʦʚ, ʘ ʚʩʝ ʜʠʩʧʨʦʧʦʨʮʠʠ 

ʫʩʪʨʘʥʷʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʘʚʪʦʤʘʪʠʯʝʩʢʦʛʦ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ. ʇʦʩʢʦʣʴʢʫ ʚʩʸ 

ʦʧʨʝʜʝʣʷʶʪ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ, ʪʦ ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʮʝʥʳ ʷʚʣʷʶʪʩʷ ʛʠʙʢʠʤʠ ʠ 

ʧʦʜʚʠʞʥʳʤʠ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʶʪʩʷ, ʧʳʪʘʷʩʴ 

ʥʘʡʪʠ ʪʦʯʢʫ ʨʘʚʥʦʚʝʩʠʷ (ʩʤ. 2.6), ʯʝʤ ʠ ʚʳʜʫʚʘʶʪ ʮʝʥʦʚʳʝ ʢʦʣʝʙʘʥʠʷ. 

ɽʱʝ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʣʦʞʝʥʠʡ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ 

ʧʨʝʜʣʦʞʝʥʠʝ ʦʧʨʝʜʝʣʷʝʪ ʠ ʩʦʟʜʘʝʪ ʩʧʨʦʩ. ʕʪʦ ʧʦʣʦʞʝʥʠʝ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʝ, ʪʘʢ ʢʘʢ 

ʩʧʨʦʩ ð ʥʝ ʤʝʥʝʝ ʘʢʪʠʚʥʘʷ ʩʪʦʨʦʥʘ ʧʨʦʮʝʩʩʘ ʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʧʦʩʦʙʝʥ ʧʦʨʦʞʜʘʪʴ 

ʧʨʝʜʣʦʞʝʥʠʝ. 

ʊʘʢʞʝ ʦʜʥʠʤ ʠʟ ʧʦʩʪʫʣʘʪʦʚ ʢʣʘʩʩʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʷʚʣʷʝʪʩʷ ʫʪʚʝʨʞʜʝʥʠʝ ʦ ʪʦʤ, 

ʯʪʦ ʝʩʣʠ ʜʝʥʴʛʠ ʤʦʛʫʪ ʧʨʠʥʦʩʠʪʴ ʧʨʦʮʝʥʪ, ʪʦ ʨʘʟʫʤʥʳʝ ʣʶʜʠ ʥʝ ʙʫʜʫʪ ʜʝʨʞʘʪʴ ʠʭ ʚ 

ʣʠʢʚʠʜʥʦʡ ʬʦʨʤʝ, ʘ ʜʝʥʴʛʠ, ʦʪʜʘʥʥʳʝ ʧʦʜ ʧʨʦʮʝʥʪ, ʚʳʩʪʫʧʘʶʪ ʠʩʪʦʯʥʠʢʦʤ 

ʠʥʚʝʩʪʠʮʠʡ. ʈʘʚʥʦʚʝʩʠʝ ʤʝʞʜʫ ʩʙʝʨʝʞʝʥʠʷʤʠ ʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʥʘ 

ʨʳʥʢʝ ʫʩʪʘʥʦʚʣʝʥʠʝʤ ʨʘʚʥʦʚʝʩʥʦʡ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ. 

ɺʳʚʦʜ ʠʟ ʜʘʥʥʳʭ ʧʦʣʦʞʝʥʠʡ ʢʣʘʩʩʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʩʣʝʜʫʶʱʠʡ: ʥʝʜʦʧʫʩʪʠʤʦʩʪʴ 

ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʳʥʦʯʥʦʝ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʝ. ʇʦʵʪʦʤʫ ʢʣʘʩʩʠʯʝʩʢʠʡ 

ʧʦʜʭʦʜ ʦʪʨʠʮʘʪʝʣʴʥʦ ʦʪʥʦʩʠʪʩʷ ʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʵʢʦʥʦʤʠʢʠ. ʅʦ 

ʛʦʩʫʜʘʨʩʪʚʦ, ʢʨʦʤʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʫʥʢʮʠʡ, ʚʳʧʦʣʥʷʝʪ ʠ ʚʦʝʥʥʳʝ ʬʫʥʢʮʠʠ, ʠ 

ʬʫʥʢʮʠʠ ʩʦʮʠʘʣʴʥʦʡ ʟʘʱʠʪʳ, ʧʦʵʪʦʤʫ ʧʦʣʥʘʷ ʠ ʘʙʩʦʣʶʪʥʘʷ, ʥʠʯʝʤ ʥʝʦʛʨʘʥʠʯʝʥʥʘʷ 

ʩʚʦʙʦʜʘ ʨʳʥʢʘ ʚ ʨʝʘʣʴʥʦʩʪʠ ʥʝʚʦʟʤʦʞʥʘ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 30-ʭ ʛʦʜʦʚ ʧʦʢʘʯʥʫʣ 

ʦʩʥʦʚʳ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʠ ʧʦʢʘʟʘʣ ʝʛʦ ʥʝʩʦʚʝʨʰʝʥʩʪʚʦ, ʧʦʩʣʝ ʯʝʛʦ ʙʳʣʘ 

ʦʩʦʟʥʘʥʘ ʨʝʛʫʣʠʨʫʶʱʘʷ ʨʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ. 

4.2.2. ʂʝʡʥʩʠʘʥʩʢʘʷ ʤʦʜʝʣʴ 

ʕʪʦʪ ʧʦʜʭʦʜ ʦʧʠʨʘʝʪʩʷ ʥʘ ʦʙʨʘʪʥʳʝ ʫʪʚʝʨʞʜʝʥʠʷ -ð ʩʧʨʦʩ ʦʧʨʝʜʝʣʷʝʪ 

ʧʨʝʜʣʦʞʝʥʠʝ, ʘ ʮʝʥʳ ʠ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʤʝʥʷʶʪʩʷ ʩʣʘʙʦ, ʦʩʦʙʝʥʥʦ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ 

ʧʝʨʠʦʜʝ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʩʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ  ʥʝʜʦʩʪʘʪʦʯʝʥ, ʪʦ ʠ ʦʙʲʝʤ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʝ ʙʫʜʝʪ ʨʘʚʝʥ ʧʦʪʝʥʮʠʘʣʴʥʦ ʚʦʟʤʦʞʥʦʤʫ ʫʨʦʚʥʶ ʧʨʠ ʧʦʣʥʦʡ 

ʟʘʥʷʪʦʩʪʠ, ʧʦʵʪʦʤʫ, ʩʪʠʤʫʣʠʨʫʷ ʩʧʨʦʩ, ʤʦʞʥʦ ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʧʨʝʜʣʦʞʝʥʠʝ. ɸ ʠʟ-

ʟʘ ʥʝʛʠʙʢʦʩʪʠ ʮʝʥ ʵʢʦʥʦʤʠʢʘ ʜʦʣʛʦʝ ʚʨʝʤʷ ʤʦʞʝʪ ʧʨʝʙʳʚʘʪʴ ʚ ʩʦʩʪʦʷʥʠʠ ʜʝʧʨʝʩʩʠʠ ʩ 

ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʙʝʟʨʘʙʦʪʠʮʳ. ɺʳʚʝʩʪʠ ʵʢʦʥʦʤʠʢʫ ʠʟ ʪʘʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʤʦʞʥʦ 

ʪʦʣʴʢʦ ʩ ʧʦʤʦʱʴʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʝʝ. ʂʝʡʥʩʠʘʥʩʪʚʦ ʧʨʠʜʘʩʪ 

ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʧʦ ʦʩʪʦʨʦʞʥʦʤʫ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʵʢʦʥʦʤʠʢʠ ʩ ʧʦʤʦʱʴʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʂʝʡʥʩ ʜʦʢʘʟʘʣ ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʩʘʤʦʠʩʮʝʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʠ 

ʨʘʩʩʤʘʪʨʠʚʘʣ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʢʘʢ ʩʧʦʩʦʙ ʚʳʭʦʜʘ ʠʟ ʢʨʠʪʠʯʝʩʢʠʭ 

ʩʦʩʪʦʷʥʠʡ. ɺ ʧʝʨʠʦʜʳ ʜʝʧʨʝʩʩʠʠ ʠ ʢʨʠʟʠʩʦʚ ʛʦʩʫʜʘʨʩʪʚʦ ʦʙʷʟʘʥʦ ʧʨʦʚʦʜʠʪʴ 

ʘʢʪʠʚʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ: ʨʘʩʰʠʨʷʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʨʘʩʭʦʜʳ, ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʯʝʨʝʟ ʩʥʠʞʝʥʠʝ ʥʘʣʦʛʦʚ, 

ʥʠʟʢʫʶ ʩʪʘʚʢʫ ʧʨʦʮʝʥʪʘ ʠ ʪ.ʧ. ʋʪʚʝʨʞʜʘʝʪʩʷ, ʯʪʦ ʧʨʠ ʬʠʢʩʠʨʦʚʘʥʥʦʤ ʫʨʦʚʥʝ 

ʩʦʚʦʢʫʧʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʫʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʜʝʥʝʛ ʚ ʦʙʨʘʱʝʥʠʠ ʧʨʠʚʦʜʠʪ ʢ 

ʫʚʝʣʠʯʝʥʠʶ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ, ʯʪʦ ʚʝʜʝʪ ʢ ʨʦʩʪʫ ʩʦʚʦʢʫʧʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ. 
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ʂʝʡʥʩʠʘʥʩʢʠʡ ʧʦʜʭʦʜ ʧʦʣʫʯʠʣ ʥʘʠʙʦʣʴʰʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠ ʧʦʣʴʟʦʚʘʣʩʷ 

ʫʩʧʝʭʦʤ ʚ ʧʦʩʣʝʚʦʝʥʥʳʡ ʧʝʨʠʦʜ. ʂʨʠʟʠʩ ʢʝʡʥʩʠʘʥʩʢʦʛʦ ʧʦʜʭʦʜʘ ʧʨʦʠʟʦʰʝʣ ʚ 70-ʝ 

ʛʦʜʳ ʧʨʠ ʦʯʝʨʝʜʥʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʧʘʜʝ. 

4. 2. 3. ʄʦʥʝʪʘʨʠʟʤ 

ʄʦʥʝʪʘʨʠʩʪʩʢʘʷ ʪʝʦʨʠʷ ʩʯʠʪʘʝʪ, ʯʪʦ ʨʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ ð ʚʥʫʪʨʝʥʥʝ 

ʫʩʪʦʡʯʠʚʘʷ ʩʠʩʪʝʤʘ, ʘ ʚʝʩ ʥʝʛʘʪʠʚʥʳʝ ʤʦʤʝʥʪʳ ʚ ʵʢʦʥʦʤʠʢʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʥʝʢʦʤʧʝʪʝʥʪʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ. ʕʪʠ ʧʦʣʦʞʝʥʠʷ, ʢʘʢ ʤʳ 

ʚʠʜʠʤ, ʷʚʣʷʶʪʩʷ ʦʙʥʦʚʣʝʥʥʳʤ ʚʘʨʠʘʥʪʦʤ ʢʣʘʩʩʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. ʄʦʥʝʪʘʨʠʟʤ 

ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʤʘʩʩʘ ʜʝʥʝʛ ʚ ʦʙʨʘʱʝʥʠʠ ʙʦʣʝʝ ʩʠʣʴʥʦ ʚʣʠʷʝʪ ʥʘ ʦʙʱʠʡ ʚʘʣʦʚʦʡ 

ʥʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ (ɺʅʇ), ʯʝʤ ʠʥʚʝʩʪʠʮʠʠ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ, 

ʤʦʥʝʪʘʨʠʟʤ ʩʯʠʪʘʝʪ, ʯʪʦ ʵʪʦ ʚʣʠʷʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʝ ʯʝʨʝʟ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʘ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ. 

ʅʘʠʙʦʣʴʰʝʝ ʨʘʟʚʠʪʠʝ ʵʪʦʪ ʤʦʥʝʪʘʨʠʟʤ ʧʦʣʫʯʠʣ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʈ.ʈʝʡʛʘʥʦʤ ʠ ʄ.ʊʵʪʯʝʨ ʚ ʩʝʨʝʜʠʥʝ ʠ ʢʦʥʮʝ 70-ʭ ʛʦʜʦʚ. ʉʝʡʯʘʩ 

ʤʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʥʘʠʙʦʣʝʝ ʧʨʠʝʤʣʝʤʳʡ ʩʧʦʩʦʙ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʣʷ ʮʠʚʠʣʠʟʦʚʘʥʥʦʡ ʠ ʜʝʤʦʢʨʘʪʠʯʝʩʢʦʡ ʩʪʨʘʥʳ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʩ ʧʦʤʦʱʴʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʤʳ ʚʦʟʜʝʡʩʪʚʫʝʤ ʥʘ 

ʵʢʦʥʦʤʠʢʫ ʙʦʣʝʝ ʤʷʛʢʦ, ʯʝʤ ʩ ʧʦʤʦʱʴʶ ʜʨʫʛʠʭ ʤʝʪʦʜʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʥʝʪʘʨʠʟʤ 

ʧʦʧʳʪʘʣʩʷ ʩʦʝʜʠʥʠʪʴ ʚ ʩʝʙʝ ʢʘʢ ʧʨʠʟʥʘʥʠʝ ʦʧʪʠʤʠʟʠʨʫʶʱʝʡ ʬʫʥʢʮʠʠ ʩʚʦʙʦʜʥʦʛʦ 

ʨʳʥʢʘ, ʪʘʢ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ. 

    

    4. 2. 4. Myʣʴʪʠʧʣʠʢʘʪʠʚʥʳʡ ʵʬʬʝʢʪ ʙʦʣʴʰʠʥʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ɹʦʣʴʰʠʥʩʪʚʦ ʩʧʦʩʦʙʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʦʜʝʨʞʠʪ ʚ 

ʩʝʙʝ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʚʘʪʴ ʩʚʦʶ ʩʠʣʫ ʚ ʛʝʦʤʝʪʨʠʯʝʩʢʦʡ ʧʨʦʛʨʝʩʩʠʠ, ʯʪʦ 

ʥʘʟʳʚʘʝʪʩʷ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʤ ʵʬʬʝʢʪʦʤ. 

ʈʘʩʩʤʦʪʨʠʤ ʜʝʡʩʪʚʠʝ ʵʪʦʛʦ ʵʬʬʝʢʪʘ ʥʘ ʧʨʠʤʝʨʝ ʙʘʥʢʦʚʩʢʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. 

ɹʘʥʢ ʧʨʠʚʣʝʢʘʝʪ ʜʝʥʴʛʠ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʥʘʩʝʣʝʥʠʷ ʧʦʜ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʨʦʮʝʥʪ ʩ ʪʝʤ, 

ʯʪʦʙʳ ʧʨʦʚʦʜʠʪʴ ʢʨʝʜʠʪʥʳʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʦʧʝʨʘʮʠʠ ʩ ʵʪʦʡ ʘʢʢʫʤʫʣʠʨʦʚʘʥʥʦʡ 

ʩʫʤʤʦʡ ʜʝʥʝʛ ʩ ʮʝʣʴʶ ʠʟʚʣʝʯʝʥʠʷ ʜʦʭʦʜʘ. ɼʣʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʢʨʝʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ 

ʙʘʥʢʘ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʚʦʟʚʨʘʪʥʦʩʪʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʙʘʥʢʠ ʥʝ ʤʦʛʫʪ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ ʚʩʝ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʚʳʥʫʞʜʝʥʳ ʩʦʟʜʘʚʘʪʴ 

ʨʝʟʝʨʚʳ. ʅʦʨʤʘ ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʟʝʨʚʘ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʠ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʅʦʨʤʘ ʨʝʟʝʨʚʘ = (ʆʙʷʟʘʪʝʣʴʥʳʝ ʨʝʟʝʨʚʳ/ʇʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʣʩʪʚʘ)ʭ100% 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʦʨʤʘ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʜʣʷ ʙʘʥʢʦʚ ʨʘʚʥʘ 20%. ʇʫʩʪʴ ʪʝʧʝʨʴ 

ʬʠʨʤʘ ʠʣʠ ʯʘʩʪʥʦʝ ʣʠʮʦ ʨʘʟʤʝʱʘʝʪ ʥʘ ʜʝʧʦʟʠʪ 10 ʤʣʥ ʨʫʙʣʝʡ. ʊʦʛʜʘ ʧʦʩʣʝ 

ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʥʳʡ ʬʦʥʜ 2 ʤʣʥ ʨʫʙʣʝʡ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʙʘʥʢʘ ʚʨʝʤʝʥʥʦ 

ʦʢʘʟʳʚʘʶʪʩʷ 8 ʤʣʥ ʨʫʙʣʝʡ, ʢʦʪʦʨʳʝ ʦʥ ʤʦʞʝʪ ʧʨʝʜʦʩʪʘʚʠʪʴ ʚ ʢʨʝʜʠʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʚʤʝʩʪʦ ʨʝʘʣʴʥʦ ʩʫʱʝʩʪʚʫʶʱʠʭ 10 ʤʣʥ ʨʫʙʣʝʡ ʤʳ ʫʞʝ ʠʤʝʝʤ 18 ʤʣʥ ʨʫʙʣʝʡ. ʍʦʪʷ 10 

ʤʣʥ ʨʫʙʣʝʡ ʣʝʞʘʪ ʥʘ ʜʝʧʦʟʠʪʝ, ʬʠʨʤʘ ʠʣʠ ʯʘʩʪʥʦʝ ʣʠʮʦ ʤʦʛʫʪ ʟʘʙʨʘʪʴ ʠʭ ʚ ʣʶʙʦʡ 

ʤʦʤʝʥʪ, ʪ.ʝ. ʵʪʦ ʚʧʦʣʥʝ ʨʝʘʣʴʥʳʝ ʜʝʥʴʛʠ. 

ɼʘʣʝʝ, ʝʩʣʠ ʬʠʨʤʘ, ʧʦʣʫʯʠʚʰʘʷ ʢʨʝʜʠʪ, ʨʘʩʧʣʘʪʠʪʩʷ ʩʦ ʩʚʦʠʤ ʢʦʥʪʨʘʛʝʥʪʦʤ, ʘ 

ʪʦʪ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʦʣʦʞʠʪ ʵʪʠ 8 ʤʣʥ ʨʫʙʣʝʡ ʚ ʩʚʦʡ ʙʘʥʢ, ʪʦ ʵʪʦʪ ʚʪʦʨʦʡ ʙʘʥʢ ʧʦʩʣʝ 

ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʥʳʡ ʬʦʥʜ 1.6 ʤʣʥ ʨʫʙʣʝʡ ʩʤʦʞʝʪ ʚʳʜʘʪʴ ʢʨʝʜʠʪ ʥʘ ʩʫʤʤʫ 6.4 ʤʣʥ 

ʨʫʙʣʝʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ, ʧʦʩʣʝ ʚʪʦʨʦʛʦ ʵʪʘʧʘ ʤʳ ʙʫʜʝʤ ʠʤʝʪʴ ʚ ʦʙʨʘʱʝʥʠʠ ʥʝ 10 ʤʣʥ 
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ʨʫʙʣʝʡ, ʘ 10+8+6.4=24.4 ʤʣʥ ʨʫʙʣʝʡ. ʇʦʜʦʙʥʘʷ ʧʨʦʮʝʜʫʨʘ ʤʦʞʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ ʜʦ ʪʝʭ 

ʧʦʨ, ʧʦʢʘ ʚʳʜʘʚʘʝʤʳʡ ʢʨʝʜʠʪ ʠʤʝʝʪ ʦʩʤʳʩʣʝʥʥʫʶ ʩʫʤʤʫ. ʇʨʝʜʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ 

ʪʘʢʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʜʝʥʝʞʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʤʦʞʥʦ ʚʳʨʘʟʠʪʴ ʬʦʨʤʫʣʦʡ: 

ɹʘʥʢʦʚʩʢʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ = 1 / (ʅʦʨʤʘ ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ) 

ɺ ʥʘʰʝʤ ʩʣʫʯʘʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʨʘʚʝʥ 1/0.2 =  5. ʊʦ ʝʩʪʴ ʥʘʰʠ ʠʩʭʦʜʥʳʝ 10 ʤʣʥ 

ʨʫʙʣʝʡ ʤʦʛʫʪ ʫʚʝʣʠʯʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʛ ʚ ʦʙʨʘʱʝʥʠʠ ʜʦ 50 ʤʣʥ ʨʫʙʣʝʡ. ʆʧʠʩʘʥʥʘʷ 

ʩʭʝʤʘ ʠʜʝʘʣʴʥʘ ʠ ʘʙʩʪʨʘʢʪʥʘ, ʪʘʢ ʢʘʢ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʬʠʨʤʳ ʥʝ ʚʩʝ 

ʜʝʥʴʛʠ ʙʫʜʫʪ ʭʨʘʥʠʪʴ ʚ ʙʘʥʢʝ, ʯʪʦ ʥʝ ʚʩʝ ʙʘʥʢʠ ʯʝʪʢʦ ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʥʦʨʤ 

ʨʝʟʝʨʚʠʨʦʚʘʥʠʷ ʠ ʪ.ʧ. 

ʂʨʦʤʝ ʪʦʛʦ, ʥʫʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʡ ʵʬʬʝʢʪ ʤʦʞʝʪ ʠʤʝʪʴ ʢʘʢ 

ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʡʩʪʚʠʷ, ʪʘʢ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦʝ. ʊʦ ʝʩʪʴ, ʝʩʣʠ ʬʠʨʤʘ 

ʚʦʟʴʤʝʪ ʠʟ ʙʘʥʢʘ ʩʚʦʠ 10 ʤʣʥ ʨʫʙʣʝʡ ʠ ʫʚʝʟʝʪ ʠʭ ʟʘ ʛʨʘʥʠʮʫ, ʪʦ ʩ ʧʦʤʦʱʴʶ ʪʘʢʦʛʦ ʞʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʦʛʦ ʵʬʬʝʢʪʘ ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʛ ʚ ʦʙʨʘʱʝʥʠʠ ʫʤʝʥʴʰʠʪʩʷ ʥʘ 50 ʤʣʥ 

ʨʫʙʣʝʡ. 

ʄʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʡ ʵʬʬʝʢʪ ʙʦʣʴʰʠʥʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʪʨʝʙʫʝʪ, 

ʯʪʦʙʳ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʟʚʦʜʠʣʦʩʴ ʦʯʝʥʴ ʘʢʢʫʨʘʪʥʦ ʠ ʧʦʩʪʝʧʝʥʥʦ. 

4.2.5. ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʢʠ 

ɺʦʟʜʝʡʩʪʚʠʷ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩ ʧʦʤʦʱʴʶ ʮʠʚʠʣʠʟʦʚʘʥʥʳʭ ʤʝʪʦʜʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʜʚʫʭ ʚʨʝʤʝʥʥʳʭ ʨʘʟʨʝʟʘʭ: ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʠ ʜʦʣʛʦʩʨʦʯʥʦʤ. 

ʅʘʧʨʠʤʝʨ, ʧʦʥʠʞʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʫʚʝʣʠʯʠʚʘʝʪ 

ʜʝʥʝʞʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʦʜʠʪ ʢ 

ʫʚʝʣʠʯʝʥʠʶ ɺʅʇ, ʧʨʠʯʝʤ ʩ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʤ ʵʬʬʝʢʪʦʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʧʦʥʠʞʘʝʪʩʷ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, ʧʦʩʢʦʣʴʢʫ ʧʨʠ ʨʘʟʚʠʪʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʨʘʩʪʝʪ 

ʢʦʣʠʯʝʩʪʚʦ ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʠ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʜʦʭʦʜ ʦʙʱʝʩʪʚʘ, ʫʚʝʣʠʯʠʚʘʷ ʩʧʨʦʩ 

ʥʘ ʜʝʥʴʛʠ ʠ ʫʩʠʣʠʚʘʷ ʠʥʬʣʷʮʠʶ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʦʙʨʘʪʥʦʤʫ ʨʘʟʚʠʪʠʶ ð ʫʤʝʥʴʰʝʥʠʶ 

ʠʥʚʝʩʪʠʮʠʡ ʠ ɺʅʇ. ʊʦ ʝʩʪʴ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʫʤʝʥʴʰʝʥʠʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 

ʷʚʣʷʝʪʩʷ ʜʝʡʩʪʚʠʝʤ, ʩʪʠʤʫʣʠʨʫʶʱʠʤ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ, ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ 

ʵʪʦʪ ʵʬʬʝʢʪ ʩʫʱʝʩʪʚʝʥʥʦ ʦʩʣʘʙʣʷʝʪʩʷ. 

ʋʯʘʩʪʥʠʢʠ FOREX ʨʝʘʛʠʨʫʶʪ ʥʘ ʨʘʟʣʠʯʥʳʝ ʩʦʙʳʪʠʷ, ʦʨʠʝʥʪʠʨʫʷʩʴ ʣʠʰʴ ʥʘ 

ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. ɼʦʣʛʦʩʨʦʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʪʝʭ ʠʣʠ ʠʥʳʭ ʜʝʡʩʪʚʠʡ 

ʛʦʩʫʜʘʨʩʪʚʘ ʤʝʥʝʝ ʦʜʥʦʟʥʘʯʥʦ ʧʨʦʛʥʦʟʠʨʫʶʪʩʷ ʠ ʦʙʳʯʥʦ ʥʝ ʠʥʪʝʨʝʩʫʶʪ ʨʳʥʦʢ. 

ɺʦʟʤʦʞʥʳʝ ʠʟʤʝʥʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʣʘʥʝ ʜʘʶʪ ʨʳʥʢʫ ʪʦʣʴʢʦ 

ʦʨʠʝʥʪʠʨʳ ʥʘ ʙʫʜʫʱʝʝ. 

4. 2. 6. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʟʚʠʪʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ 

ʉʜʝʣʘʝʤ ʚʘʞʥʦʝ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʟʘʤʝʯʘʥʠʝ. ʃʶʙʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʧʦʢʘʟʘʪʝʣʴ ʠʤʝʝʪ ʩʚʦʡ ʦʧʪʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ. ɽʩʣʠ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʜʦʩʪʠʛʘʝʪ ʩʚʦʝʛʦ 

ʢʨʠʪʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ, ʪʦ ʵʪʦ ʧʣʦʭʦ. ʅʘʧʨʠʤʝʨ, ʥʫʣʝʚʦʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, 

ʦʪʩʫʪʩʪʚʠʝ ʠʥʬʣʷʮʠʠ, ʧʦʣʥʘʷ ʟʘʛʨʫʟʢʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ ʦʢʘʟʳʚʘʶʪ 

ʪʘʢʦʝ ʞʝ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʕʂʆʅʆʄʀʂʋ, ʢʘʢ ʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ, 

ʛʠʧʝʨʠʥʬʣʷʮʠʷ ʠ ʥʝʟʘʛʨʫʞʝʥʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ. ʉʫʱʝʩʪʚʦʚʘʥʠʝ 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʣʶʙʦʶ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʤʦʜʝʣʴʶ ʙʦʨʴʙʳ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʢʦʛʜʘ ʢʘʢʦʡ-ʣʠʙʦ 

ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʠʪ ʜʦ ʩʚʦʠʭ ʢʨʠʪʠʯʝʩʢʠʭ ʟʥʘʯʝʥʠʡ, ʵʢʦʥʦʤʠʢʘ ʪʝʨʷʝʪ ʧʨʦʩʪʨʘʥʩʪʚʦ 



www.finance-invest.ru 
 

ʜʣʷ ʤʘʥʝʚʨʘ. ʅʘʧʨʠʤʝʨ, ʫʚʝʣʠʯʠʪʴ ʜʝʥʝʞʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʤʦʞʥʦ ʟʘ ʩʯʝʪ ʧʦʥʠʞʝʥʠʷ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ɽʩʣʠ ʦʥʘ ʫʞʝ ʠʤʝʝʪ ʥʫʣʝʚʦʝ ʟʥʘʯʝʥʠʝ, ʪʦ ʤʳ ʙʫʜʝʤ ʣʠʰʝʥʳ 

ʚʦʟʤʦʞʥʦʩʪʠ ʦʩʫʱʝʩʪʚʠʪʴ ʵʪʦ ʢʦʨʨʝʢʮʠʦʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ. ɼʘʞʝ ʝʩʣʠ ʵʪʘ ʩʪʘʚʢʘ ʥʝ 

ʨʘʚʥʘ ʥʫʣʶ, ʪʦ ʩʫʱʝʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʦʝ ʢʨʠʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ, ʧʦʩʣʝ ʢʦʪʦʨʦʛʦ ʝʝ 

ʫʤʝʥʴʰʝʥʠʝ ʥʝ ʦʢʘʟʳʚʘʝʪ ʥʠʢʘʢʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʵʢʦʥʦʤʠʢʫ. ʇʨʝʜʩʪʘʚʴʪʝ ʩʝʙʝ 

ʜʚʠʛʘʪʝʣʴ ʤʘʰʠʥʳ, ʢʦʪʦʨʳʡ ʚʩʝ ʚʨʝʤʷ ʨʘʙʦʪʘʝʪ ʥʘ ʧʨʝʜʝʣʝ ʩʚʦʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. 

ɼʦʣʛʦ ʣʠ ʦʥ ʧʨʦʨʘʙʦʪʘʝʪ? ʆʜʥʘʢʦ ʠʥʦʛʜʘ ʢʨʠʪʠʯʝʩʢʠʝ ʟʥʘʯʝʥʠʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʘʨʘʤʝʪʨʦʚ ʥʝʢʦʪʦʨʳʝ ʩʪʨʘʥʳ ʤʦʛʫʪ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʚʨʝʤʝʥʥʦ, ʥʝʡʪʨʘʣʠʟʦʚʘʪʴ 

ʦʨʠʛʠʥʘʣʴʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʨʝʰʝʥʠʷʤʠ. ʗʨʢʠʤ ʧʨʠʤʝʨʦʤ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ 

ʷʚʣʷʝʪʩʷ ʵʢʦʥʦʤʠʢʘ ʗʧʦʥʠʠ. ɺ ʵʪʦʡ ʫʥʠʢʘʣʴʥʦʡ ʩʪʨʘʥʝ ʫʯʝʪʥʘʷ ʩʪʘʚʢʘ ʮʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʘ ʨʘʚʥʘ 0.5%, ʘ ʠʥʬʣʷʮʠʷ ʠʤʝʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ, ʧʨʠ ʵʪʦʤ ʷʧʦʥʩʢʘʷ 

ʵʢʦʥʦʤʠʢʘ ʧʦʢʘ ʧʨʝʢʨʘʩʥʦ ʨʘʟʚʠʚʘʝʪʩʷ. 

ʆʪʤʝʪʠʤ ʝʱʝ ʦʜʥʫ ʦʩʦʙʝʥʥʦʩʪʴ ʠʟʤʝʥʯʠʚʦʩʪʠ ʠ ʥʝʧʦʩʪʦʷʥʩʪʚʘ ʨʳʥʢʘ. ɽʩʣʠ 

ʪʝʤʧʳ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʙʫʜʫʪ ʩʣʠʰʢʦʤ ʙʳʩʪʨʳʤʠ, ʪʦ ʦʥʘ ʤʦʞʝʪ ʙʳʩʪʨʦ ʧʨʠʡʪʠ ʚ 

çʧʝʨʝʛʨʝʪʦʝè ʩʦʩʪʦʷʥʠʝ, ʟʘ ʢʦʪʦʨʳʤ ʧʦʩʣʝʜʫʝʪ ʩʧʘʜ, ʢʦʪʦʨʳʡ ʦʙʳʯʥʦ ʩʪʦʣʴ ʞʝ 

ʩʪʨʝʤʠʪʝʣʝʥ, ʢʘʢ ʠ ʧʨʝʜʰʝʩʪʚʫʶʱʠʡ ʧʦʜʲʝʤ. ʇʦʵʪʦʤʫ ʟʘʜʘʯʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ð ʥʝ ʪʦʣʴʢʦ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʵʢʦʥʦʤʠʢʠ, ʥʦ ʠ ʨʝʛʫʣʠʨʦʚʘʪʴ 

ʩʢʦʨʦʩʪʴ ʧʦʜʲʝʤʘ. ʈʘʚʥʦʤʝʨʥʦʝ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʤʦʞʝʪ ʧʨʦʜʣʠʪʴʩʷ ʟʥʘʯʠʪʝʣʴʥʦ 

ʜʦʣʴʰʝ, ʯʝʤ ʩʪʨʝʤʠʪʝʣʴʥʳʡ ʨʦʩʪ, ʘ ʫʨʦʚʝʥʴ ʠ ʩʢʦʨʦʩʪʴ ʩʧʘʜʘ ʙʫʜʫʪ ʟʥʘʯʠʪʝʣʴʥʦ 

ʤʝʥʴʰʝ. ʂ ʪʦʤʫ ʞʝ ʧʨʠ ʫʤʝʨʝʥʥʦʤ ʨʦʩʪʝ ʵʢʦʥʦʤʠʢʠ   ʘʤʧʣʠʪʫʜʘ   ʢʦʣʝʙʘʥʠʡ   

ʧʘʨʘʤʝʪʨʦʚ   ʦʢʦʣʦ   ʩʨʝʜʥʝʛʦ (ʨʘʚʥʦʚʝʩʥʦʛʦ) ʩʦʩʪʦʷʥʠʷ ʙʫʜʫʪ ʤʝʥʴʰʝ, ʘ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʭ ʣʝʛʯʝ ʜʝʨʞʘʪʴ ʧʦʜ ʢʦʥʪʨʦʣʝʤ (ʩʤ. ʨʠʩ. 4 ð 2). 

ɼʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚʘʞʥʳ ʥʝ ʠʭ ʘʙʩʦʣʶʪʥʳʝ 

ʟʥʘʯʝʥʠʷ, ʘ ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʠʟʤʝʥʝʥʠʡ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʥʪʨʦʣʷ ʟʘ ʵʪʠʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʥʘʠʙʦʣʝʝ ʩʪʨʘʰʝʥ ʥʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʘ 

ʠʥʬʣʷʮʠʷ, ʢʦʪʦʨʘʷ ʚʳʰʣʘ ʠʟ-ʧʦʜ ʢʦʥʪʨʦʣʷ ʠ ʥʝ ʷʚʣʷʝʪʩʷ ʧʨʦʛʥʦʟʠʨʫʝʤʦʡ. 

ʂʨʦʤʝ ʪʦʛʦ, ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʧʫʙʣʠʢʫʝʤʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʥ ʦʧʨʝʜʝʣʷʝʪʩʷ, ʦʧʷʪʴ ʞʝ, ʥʝ ʠʭ ʟʥʘʯʝʥʠʝʤ, ʘ ʦʞʠʜʘʥʠʷʤʠ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ. ʊʘʢ, ʝʩʣʠ ʜʦʣʛʦʝ ʚʨʝʤʷ ʚʳʭʦʜʷʪ ʧʨʝʢʨʘʩʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʪʦ 

ʯʘʩʪʴ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʤʦʛʫʪ ʨʝʰʠʪʴ, ʯʪʦ ʵʢʦʥʦʤʠʢʘ ʥʘʭʦʜʠʪʩʷ ʚ ʦʪʣʠʯʥʦʤ 

ʩʦʩʪʦʷʥʠʠ, ʘ ʜʨʫʛʠʝ ð ʯʪʦ ʦʥʘ ʧʨʝʙʳʚʘʝʪ ʫʞʝ ʚ çʧʝʨʝʛʨʝʪʦʤè ʩʦʩʪʦʷʥʠʠ, ʵʘ ʢʦʪʦʨʳʤ 

ʥʝʦʪʚʨʘʪʠʤ ʩʧʘʜ. ʂʘʢʦʝ ʠʟ ʤʥʝʥʠʡ ʧʦʙʝʜʠʪ ʥʘ ʨʳʥʢʝ, ʦʧʨʝʜʝʣʠʪ ʚʨʝʤʷ. ʇʨʠʯʝʤ 

ʨʝʟʫʣʴʪʘʪ ʵʪʦʡ ʙʦʨʴʙʳ ʤʦʞʝʪ ʥʠʢʘʢ ʥʝ ʩʦʦʪʥʦʩʠʪʴʩʷ ʩ ʨʝʘʣʴʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʩʦʩʪʦʷʥʠʝʤ ʩʪʨʘʥʳ. ʀʟʤʝʥʝʥʠʝ ʚ ʮʝʥʘʭ ʠ ʦʩʦʙʝʥʥʦ ʚ ʢʫʨʩʘʭ ʚʘʣʶʪ, ʧʨʦʠʟʦʰʝʜʰʝʝ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʪʘʢʦʡ ʙʦʨʴʙʳ, ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ. ʇʦʵʪʦʤʫ 

ʪʷʞʝʣʦ ʩʜʝʣʘʪʴ ʦʜʥʦʟʥʘʯʥʳʡ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʧʝʨʚʦʧʨʠʯʠʥʦʡ ʧʦʜʦʙʥʦʡ 

ʩʠʪʫʘʮʠʠ: ʜʝʡʩʪʚʠʪʝʣʴʥʦ çʧʝʨʝʛʨʝʪʦʝè ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʦʝ ʧʨʠʚʝʣʦ ʢ 

ʩʧʘʜʫ ʠ ʧʦʙʝʜʠʪʝʣʠ ʥʘ ʨʳʥʢʝ ʧʨʘʚʠʣʴʥʦ ʫʛʘʜʘʣʠ ʵʪʦ ʩʦʩʪʦʷʥʠʝ; ʠʣʠ ʞʝ ʧʦʙʝʜʘ ʥʘ 

ʨʳʥʢʝ ʵʪʠʭ ʫʯʘʩʪʥʠʢʦʚ ʧʨʠʚʝʣʘ ʢ ʠʟʤʝʥʝʥʠʶ ʢʫʨʩʘ ʚʘʣʶʪ, ʢʦʪʦʨʦʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʣʦ ʥʘ ʵʢʦʥʦʤʠʢʫ. 
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ɼʣʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʥʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʶʪ ʥʝ 

ʘʙʩʦʣʶʪʥʳʝ ʟʥʘʯʝʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʘ ʠʭ ʠʟʤʝʥʝʥʠʝ. ʇʦʵʪʦʤʫ 

ʙʦʣʴʰʠʥʩʪʚʦ ʧʦʢʘʟʘʪʝʣʝʡ ʧʫʙʣʠʢʫʶʪʩʷ ʚ ʧʨʦʮʝʥʪʘʭ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʝʜʳʜʫʱʝʤʫ 

ʧʝʨʠʦʜʫ. ʆʙʳʯʥʦ ʩʨʘʚʥʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʩ ʧʨʝʜʳʜʫʱʠʤ ʤʝʩʷʮʝʤ, ʢʚʘʨʪʘʣʦʤ, ʛʦʜʦʤ. ʀ 

ʠʤʝʥʥʦ ʘʥʘʣʠʟ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʩʢʦʨʦʩʪʠ ʠʟʤʝʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʷ, ʘ ʪʘʢʞʝ ʝʛʦ ʩʨʘʚʥʝʥʠʝ 

ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʜʨʫʛʠʭ ʧʦʢʘʟʘʪʝʣʷʭ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ 

ʵʢʦʥʦʤʠʢʠ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ. 

4. 2. 6. 1. ʉʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʨʘʚʥʦʚʝʩʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʥʘ ʯʘʩʪʥʳʭ ʨʳʥʢʘʭ, ʦʧʨʝʜʝʣʷʝʤʦʛʦ 

ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʨʘʚʥʦʚʝʩʠʝ ʚ ʨʘʤʢʘʭ ʵʢʦʥʦʤʠʢʠ ʚʩʝʡ ʩʪʨʘʥʳ ð 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʠ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʚʩʝʭ ʯʘʩʪʥʳʭ ʨʳʥʢʦʚ ʩʪʨʘʥʳ, ʯʪʦ ʚʳʨʘʞʘʝʪʩʷ 

ʚ ʨʘʚʥʦʚʝʩʥʦʤ ʩʦʩʪʦʷʥʠʠ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. 

   ʉʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ ʦʙʳʯʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʢʘʢ ʩʧʨʦʩ ʥʘ ʚʘʣʦʚʦʡ ʥʘʮʠʦʥʘʣʴʥʳʡ 

ʧʨʦʜʫʢʪ. ʀʟ ʫʨʘʚʥʝʥʠʷ ʌʠʰʝʨʘ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ, ʯʪʦ: 

             ʉʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ = (ʄ ʭ V) / ʈ, 

 

ʛʜʝ ʄ ð ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʛ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʦʙʨʘʱʝʥʠʠ, Vð ʩʢʦʨʦʩʪʴ ʦʙʨʘʱʝʥʠʷ 

ʜʝʥʝʛ, ʈ ð ʫʨʦʚʝʥʴ ʮʝʥ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʧʨʦʩ ʪʝʤ ʚʳʰʝ, ʯʝʤ ʚʳʰʝ ʩʢʦʨʦʩʪʴ 

ʦʙʨʘʱʝʥʠʷ ʜʝʥʝʛ ʠ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ. ʏʝʤ ʚʳʰʝ ʫʨʦʚʝʥʴ ʮʝʥ ð ʠʥʬʣʷʮʠʷ, ʪʝʤ ʥʠʞʝ 

ʚʝʣʠʯʠʥʘ ʩʧʨʦʩʘ ʥʘ ɺʅʇ. ʉʦʚʦʢʫʧʥʳʡ ʩʧpoc ʟʘʚʠʩʠʪ ʪʘʢʞʝ ʦʪ ʜʘʚʣʝʥʠʷ ʠʤʧʦʨʪʘ, 

ʦʞʠʜʘʥʠʡ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʥʘʣʦʛʦʚʦ-ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ, ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʪ.ʧ. 

   ʉʦʚʦʢʫʧʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ð ʵʪʦ ʩʘʤ ʚʘʣʦʚʦʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ. 

ʅʘʠʙʦʣʴʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʵʪʦ ʧʨʝʜʣʦʞʝʥʠʝ ʦʢʘʟʳʚʘʶʪ ʠʟʜʝʨʞʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ: ʥʘʣʠʯʠʝ 

ʚʥʫʪʨʝʥʥʠʭ ʨʝʩʫʨʩʦʚ ʠ ʠʭ ʮʝʥʳ, ʩʪʝʧʝʥʴ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʮʝʥʳ ʥʘ 

ʠʤʧʦʨʪʥʳʝ ʨʝʩʫʨʩʳ, ʥʘʣʦʛʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʠ ʪ.ʧ. 

          4. 2. 6. 2. ɺʘʣʦʚʦʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʇʨʦʜʫʢʪ 

 

   ɺʘʣʦʚʦʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ ð ʵʪʦ ʦʙʱʠʡ ʦʙʲʝʤ ʚʳʧʫʱʝʥʥʳʭ ʪʦʚʘʨʦʚ ʠ 

ʦʢʘʟʘʥʥʳʭ ʫʩʣʫʛ ʚ ʨʘʤʢʘʭ ʚʩʝʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ.  ʈʦʩʪ ɺʅʇ ʧʦʣʦʞʠʪʝʣʴʥʦ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʠ ʦʟʥʘʯʘʝʪ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʠʪʦʢ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ, ʨʦʩʪ ʵʢʩʧʦʨʪʘ ʠ ʪ.ʧ. ʋʚʝʣʠʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʵʢʩʧʦʨʪʘ ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʥʦʤʫ ʩʧʨʦʩʫ ʥʘ ʚʘʣʶʪʫ ʵʪʦʡ ʩʪʨʘʥʳ, ʧʦʵʪʦʤʫ ʚʘʣʶʪʘ 



www.finance-invest.ru 
 

ʜʦʨʦʞʘʝʪ.  çʇʝʨʝʛʨʝʪʦʝè ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʦʝ ʚʦʟʥʠʢʘʝʪ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʯʨʝʟʤʝʨʥʦʛʦ ʨʦʩʪʘ ɺʅʇ, ʚʝʜʝʪ ʢ ʧʦʚʳʰʝʥʠʶ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ. ɼʣʷ ʙʦʨʴʙʳ ʩ 

ʧʦʩʣʝʜʥʝʡ ʪʨʝʙʫʝʪʩʷ ʧʦʚʳʩʠʪʴ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʯʪʦ ʪʘʢʞʝ ʫʚʝʣʠʯʠʪ ʩʧʨʦʩ ʥʘ 

ʚʘʣʶʪʫ ʠ ʝʝ ʜʘʣʴʥʝʡʰʝʝ ʧʦʜʦʨʦʞʘʥʠʝ. ʂʘʢ ʠ ʜʣʷ ʚʩʝʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʩʫʱʝʩʪʚʫʝʪ ʦʧʪʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ɺʅʇ. ʕʪʦʪ ʫʨʦʚʝʥʴð ʪʝʦʨʝʪʠʯʝʩʢʘʷ 

ʘʙʩʪʨʘʢʮʠʷ, ʪʘʢ ʢʘʢ ʦʥ ʟʘʚʠʩʠʪ ʦʪ ʤʥʦʞʝʩʪʚʘ ʬʘʢʪʦʨʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ ʦʪ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʈʝʘʣʴʥʳʡ ʞʝ ʦʙʲʝʤ ɺʅʇ ʧʦʢʘʟʳʚʘʝʪ ʧʦʪʝʥʮʠʘʣ 

ʚʦʟʤʦʞʥʦʛʦ ʜʚʠʞʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʦʩʪʦʷʥʠʷ, 

Å   ɽʩʣʠ ɺʅʇ ʥʠʞʝ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʪʦ ʵʪʦ ʛʦʚʦʨʠʪ ʦ ʩʣʘʙʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʠ 

ʥʝʧʦʣʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʦʩʪʫʧʥʳʭ ʨʝʩʫʨʩʦʚ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʪʨʫʜʦʚʳʭ. ʇʦʵʪʦʤʫ 

ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʫʤʝʥʴʰʠʪʴ ʙʝʟʨʘʙʦʪʠʮʫ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚ, ʫʚʝʣʠʯʝʥʠʷ 

ʜʝʥʝʞʥʦʡ ʠ ʢʨʝʜʠʪʥʦʡ ʤʘʩʩʳ, ʨʦʩʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ. 

Å  ɽʩʣʠ ɺʅʇ ʚʳʰʝ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʪʦ ʩʫʱʝʩʪʚʫʝʪ çʩʚʝʨʭʟʘʥʷʪʦʩʪʴè ʠ 

ʨʘʟʚʠʪʠʝ ʠʥʬʣʷʮʠʠ ð çʧʝʨʝʛʨʝʪʦʝè ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʨʘʙʦʪʘʝʪ ʚ ʦʙʨʘʪʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ: ʧʦʚʳʰʝʥʠʝ ʥʘʣʦʛʦʚ, 

ʩʦʢʨʘʱʝʥʠʝ ʜʝʥʝʞʥʦʡ ʠ ʢʨʝʜʠʪʥʦʡ ʤʘʩʩʳ, ʩʥʠʞʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ. 

ɺ ʢʝʡʥʩʠʘʥʩʢʦʡ ʪʝʦʨʠʠ ʩʫʱʝʩʪʚʫʝʪ ʩʣʝʜʫʶʱʘʷ ʬʦʨʤʫʣʘ: 

ɺʅʇ = ʇʦʪʨʝʙʣʝʥʠʝ + ʀʥʚʝʩʪʠʮʠʠ + ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ + 

ʕʢʩʧʦʨʪ - ʀʤʧʦʨʪ 

ʇʦʪʨʝʙʣʝʥʠʝ ð ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʨʘʩʭʦʜʳ ʥʘʩʝʣʝʥʠʷ, ʪ.ʝ. ʪʦ ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʛ, 

ʢʦʪʦʨʳʝ ʧʦʪʨʝʙʠʪʝʣʠ ʛʦʪʦʚʳ ʧʦʪʨʘʪʠʪʴ. ɽʩʪʝʩʪʚʝʥʥʦ, ʚʦʟʤʦʞʥʦʩʪʴ ʪʨʘʪʠʪʴ ʟʘʚʠʩʠʪ ʦʪ 

ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ ʠ ʦʪ ʩʢʣʦʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʢ ʩʙʝʨʝʞʝʥʠʷʤ. ɼʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ 

ʧʦʪʨʝʙʠʪʝʣʝʡ ʥʝ ʚʩʝʛʜʘ ʩʦʚʧʘʜʘʶʪ: ʧʨʠ ʥʠʟʢʠʭ ʜʦʭʦʜʘʭ ʧʨʦʠʩʭʦʜʠʪ çʧʨʦʝʜʘʥʠʝè 

ʢʘʧʠʪʘʣʘ, ʥʘʢʦʧʣʝʥʥʦʛʦ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʧʝʨʠʦʜ, ʧʨʠ ʚʳʩʦʢʠʭ ʜʦʭʦʜʘʭ ʧʦʷʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʙʝʨʝʞʝʥʠʡ. 

ʀʥʚʝʩʪʠʮʠʠ ð ʪʘ ʯʘʩʪʴ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʘʷ ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʘ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʵʢʦʥʦʤʠʢʫ ʛʦʩʫʜʘʨʩʪʚʘ. ʂʨʦʤʝ ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ ʠ ʩʢʣʦʥʥʦʩʪʠ 

ʢ ʩʙʝʨʝʞʝʥʠʷʤ, ʵʪʦ ʩʣʘʛʘʝʤʦʝ ɺʅʇ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʢʘʢʘʷ ʯʘʩʪʴ ʧʦʩʣʝʜʥʠʭ ʙʫʜʝʪ 

ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠ. ɺ ʠʜʝʘʣʝ ʤʘʢʩʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʵʪʦʛʦ ʧʘʨʘʤʝʪʨʘ ʚ 

ʪʦʯʥʦʩʪʠ ʩʦʚʧʘʜʘʝʪ ʩ ʩʫʤʤʦʡ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ, ʢʦʛʜʘ ʚʩʝ ʩʙʝʨʝʞʝʥʠʷ 

ʘʢʢʫʤʫʣʠʨʫʶʪʩʷ ʬʠʥʘʥʩʦʚʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ ʠ ʟʘʪʝʤ ʠʥʚʝʩʪʠʨʫʶʪʩʷ ʚ ʵʢʦʥʦʤʠʢʫ 

ʩʪʨʘʥʳ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ ð ʚʢʣʶʯʘʶʪ ʨʘʩʭʦʜʥʫʶ ʯʘʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʙʶʜʞʝʪʘ. ʀʭ ʚʣʠʷʥʠʝ ʥʘ ɺʅʇ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩ ʢʘʯʝʩʪʚʝʥʥʦʡ, ʘ ʥʝ ʩ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʨʘʟʤʝʱʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʘʟʦʚ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʦʢʘʟʳʚʘʝʪ ʩʪʠʤʫʣʠʨʫʶʱʝʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ, ʘ ʫʚʝʣʠʯʝʥʠʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʟʘ ʩʯʝʪ ʚʳʩʦʢʦʡ ʦʧʣʘʪʳ ʨʘʟʜʫʪʦʛʦ ʯʠʥʦʚʥʠʯʴʝʛʦ ʘʧʧʘʨʘʪʘ 

ð ʵʪʦ çʧʨʦʝʜʘʥʠʝè ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ. 

ʀʟ ʬʦʨʤʫʣʳ ʚʠʜʥʦ, ʯʪʦ ʫʚʝʣʠʯʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʨʘʩʭʦʜʦʚ, ʠʥʚʝʩʪʠʮʠʡ, 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʵʢʩʧʦʨʪʘ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ɺʅʇ. ʋʚʝʣʠʯʝʥʠʝ 

ʠʥʚʝʩʪʠʮʠʡ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʦʙʣʘʜʘʝʪ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʤ ʚʣʠʷʥʠʝʤ ʥʘ 

ʵʪʦʪ ʨʦʩʪ. ʇʨʠʯʝʤ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʡ ʵʬʬʝʢʪ ʩʠʣʴʥʝʝ, ʯʝʤ ʩʢʣʦʥʥʦʩʪʴ ʢ 

ʧʦʪʨʝʙʣʝʥʠʶ (ʪʨʘʪʘʤ) ʚʳʰʝ ʩʢʣʦʥʥʦʩʪʠ ʢ ʩʙʝʨʝʞʝʥʠʷʤ. 

  ʆʪʤʝʪʠʤ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʴ ʩʣʘʛʘʝʤʳʭ ʫʢʘʟʘʥʥʦʡ ʬʦʨʤʫʣʳ. ʅʘʧʨʠʤʝʨ, 

ʫʚʝʣʠʯʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʚʦʟʤʦʞʥʦ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʥʘʣʦʛʦʚ, ʘ ʵʪʦ, ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʤʝʥʴʰʠʪ ʪʨʘʪʳ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟ ʨʦʩʪʘ ʠʣʠ 
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ʫʤʝʥʴʰʝʥʠʷ ɺʅʇ ʪʨʝʙʫʝʪʩʷ ʧʨʦʚʦʜʠʪʴ ʩ ʫʯʝʪʦʤ ʤʥʦʛʠʭ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ: ʙʝʟʨʘʙʦʪʠʮʘ, ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ, ʠʥʬʣʷʮʠʷ, ʧʦʪʨʝʙʣʝʥʠʝ ʨʦʟʥʠʯʥʳʭ 

ʪʦʚʘʨʦʚ ʠ ʪʦʚʘʨʦʚ ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ, ʧʦʪʨʝʙʣʝʥʠʝ ʫʩʣʫʛ, ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ, 

ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʠ ʪ.ʜ. 

    ɺ ʮʠʚʠʣʠʟʦʚʘʥʥʳʭ ʩʪʨʘʥʘʭ ʥʦʨʤʘʣʴʥʳʤ ʩʯʠʪʘʝʪʩʷ ʪʝʤʧ ʨʦʩʪʘ ɺʅʇ ʨʘʚʥʳʡ 

2ð5% ʚ ʛʦʜ. ʇʨʝʚʳʰʝʥʠʝ ʵʪʦʡ ʮʠʬʨʳ ð ʙʦʣʴʰʦʝ ʜʦʩʪʠʞʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʦʣʠʪʠʢʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ. 

 

 

4. 2. 6. 3. ʊʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʠ ʙʘʣʘʥʩ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ 

 

    ʊʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʩʪʨʘʥʳ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʵʢʩʧʦʨʪʦʤ ʠ 

ʠʤʧʦʨʪʦʤ ʪʦʚʘʨʦʚ (ʙʝʟ ʫʩʣʫʛ). ʕʪʫ ʠʥʬʦʨʤʘʮʠʶ ʣʝʛʢʦ ʩʦʙʨʘʪʴ ʠ ʫʯʝʩʪʴ ʧʨʠ 

ʧʝʨʝʩʝʯʝʥʠʠ ʪʦʚʘʨʘʤʠ ʛʨʘʥʠʮ ʛʦʩʫʜʘʨʩʪʚʘ. ʇʨʠ ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʪʦʨʛʦʚʦʤ ʙʘʣʘʥʩʝ 

ʵʢʩʧʦʨʪ ʧʨʝʚʳʰʘʝʪ ʠʤʧʦʨʪ, ʠ ʥʘʦʙʦʨʦʪ, ʧʨʠ ʦʪʨʠʮʘʪʝʣʴʥʦʤ ʪʦʨʛʦʚʦʤ ʙʘʣʘʥʩʝ ʠʤʧʦʨʪ 

ʧʨʝʚʳʰʘʝʪ ʵʢʩʧʦʨʪ. ʈʘʟʚʠʚʘʶʱʘʷʩʷ ʵʢʦʥʦʤʠʢʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʦʙʳʯʥʦ 

ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʪʦʨʛʦʚʳʤ ʙʘʣʘʥʩʦʤ, ʪʘʢ ʢʘʢ ʟʘ ʩʯʝʪ ʵʢʩʧʦʨʪʘ ʪʦʚʘʨʦʚ ʩʪʨʘʥʘ ʤʦʞʝʪ 

ʫʩʢʦʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ ʨʘʟʚʠʚʘʪʴ ʩʚʦʶ ʵʢʦʥʦʤʠʢʫ. ʆʜʥʘʢʦ ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʪʦʨʛʦʚʳʡ 

ʙʘʣʘʥʩ ʝʱʝ ʥʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʦʜʥʦʟʥʘʯʥʳʡ ʚʳʚʦʜ ʦ ʩʣʘʙʦʩʪʠ ʵʢʦʥʦʤʠʢʠ, ʠʙʦ 

ʪʘʢʦʡ ʙʘʣʘʥʩ ʤʦʞʝʪ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥ ʠʤʧʦʨʪʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʪʦʚʘʨʦʚ, ʯʪʦ 

ʧʨʠʚʝʜʝʪ ʢ ʨʦʩʪʫ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɽʩʣʠ ʞʝ ʦʥ ʦʙʫʩʣʦʚʣʝʥ ʧʘʜʝʥʠʝʤ ʩʧʨʦʩʘ 

ʥʘ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʝ ʪʦʚʘʨʳ ʵʪʦʡ ʩʪʨʘʥʳ, ʪʦ ʵʪʦ, ʢʦʥʝʯʥʦ, ʙʫʜʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦ 

ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ. 

     ʕʢʩʧʦʨʪ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʪʴ ɺʅʇ ʠ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ 

(ʩʤ. ʬʦʨʤʫʣʫ ʜʣʷ ɺʅʇ) ʧʦʟʚʦʣʷʝʪ ʫʚʝʣʠʯʠʚʘʪʴ ɺʅʇ ʟʘ ʩʯʝʪ ʵʢʦʥʦʤʠʢʠ ʜʨʫʛʠʭ ʩʪʨʘʥ. 

ʋʩʧʝʭ ʵʢʩʧʦʨʪʘ ʟʘʚʠʩʠʪ ʦʪ ʢʦʥʢʫʨʝʥʪʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʪʦʚʘʨʦʚ ʠ ʦʪ ʜʦʭʦʜʦʚ ʩʪʨʘʥ-

ʧʦʢʫʧʘʪʝʣʝʡ. ʊʦ ʝʩʪʴ ʜʦʣʞʥʳ ʙʳʪʴ ʞʝʣʘʥʠʝ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʢʫʧʘʪʴ ʵʢʩʧʦʨʪʠʨʫʝʤʫʶ 

ʧʨʦʜʫʢʮʠʶ. ɿʘʤʝʪʠʤ ʪʘʢʞʝ, ʯʪʦ ʩʪʨʝʤʣʝʥʠʝ ʧʨʦʚʦʜʠʪʴ ʵʢʩʧʦʨʪʥʫʶ ʵʢʩʧʘʥʩʠʶ ʧʨʠ 

ʥʝʜʦʩʪʘʪʢʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʭ ʪʦʚʘʨʦʚ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʠʤʧʦʨʪʥʦʤʫ ʛʦʣʦʜʫ 

ʚʥʫʪʨʠ ʩʪʨʘʥʳ. ɺ ʵʪʦʡ ʩʠʪʫʘʮʠʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʚʳʥʫʞʜʝʥʦ ʙʫʜʝʪ ʦʛʨʘʥʠʯʠʪʴ ʠʤʧʦʨʪ, 

ʠ ʥʘʩʝʣʝʥʠʶ ʧʨʠʜʝʪʩʷ ʧʦʢʫʧʘʪʴ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʫʶ ʤʝʩʪʥʫʶ ʧʨʦʜʫʢʮʠʶ, ʪʦʛʜʘ 

ʢʘʢ ʣʫʯʰʠʝ ʪʦʚʘʨʳ ʩʪʘʥʫʪ ʫʭʦʜʠʪʴ ʥʘ ʵʢʩʧʦʨʪ. 

ʋʚʝʣʠʯʝʥʠʝ ʵʢʩʧʦʨʪʘ ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʤʝʩʪʥʫʶ ʚʘʣʶʪʫ ʠ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʢ ʝʝ ʫʜʦʨʦʞʘʥʠʶ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʵʢʩʧʦʨʪʝʨ, ʚʦʟʚʨʘʱʘʷ ʚʳʨʫʯʢʫ ʦʪ 

ʧʨʦʜʘʥʥʳʭ ʟʘ ʛʨʘʥʠʮʝʡ ʪʦʚʘʨʦʚ, ʥʫʞʜʘʝʪʩʷ ʚ ʦʙʤʝʥʝ ʟʘʨʫʙʝʞʥʦʡ ʚʘʣʶʪʳ ʥʘ 

ʥʘʮʠʦʥʘʣʴʥʫʶ. 

ʀʤʧʦʨʪ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʵʢʩʧʦʨʪʘ, ʫʤʝʥʴʰʘʝʪ ɺʅʇ, ʧʦʩʢʦʣʴʢʫ ʯʘʩʪʴ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʜʦʭʦʜʘ ʧʨʠʭʦʜʠʪʩʷ ʪʨʘʪʠʪʴ ʥʘ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ, ʩʪʠʤʫʣʠʨʫʷ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ 

ʜʨʫʛʦʡ ʩʪʨʘʥʳ. ʇʨʠ ʵʪʦʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʨʝʜʣʦʞʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʯʪʦ 

ʧʨʠʚʦʜʠʪ ʢ ʝʝ ʫʜʝʰʝʚʣʝʥʠʶ, ʪʘʢ ʢʘʢ ʠʤʧʦʨʪʝʨʳ ʚʳʥʫʞʜʝʥʳ ʦʙʤʝʥʠʚʘʪʴ ʤʝʩʪʥʫʶ 

ʚʘʣʶʪʫ ʥʘ ʟʘʨʫʙʝʞʥʫʶ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʵʢʩʧʦʨʪ ʧʦʤʦʛʘʝʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ, ʘ ʠʤʧʦʨʪ 

ʷʚʣʷʝʪʩʷ ʩʜʝʨʞʠʚʘʶʱʠʤ ʤʦʤʝʥʪʦʤ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʘʥʘʣʠʟ 

ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʩʪʨʘʥʘʤʠ. ʊʘʢ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʜʝʬʠʮʠʪʘ 

ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʉʐɸ ʦʙʫʩʣʦʚʣʝʥʘ ʦʪʥʦʰʝʥʠʷʤʠ ʩ ʗʧʦʥʠʝʡ, ʘ ʜʝʬʠʮʠʪ ʪʦʨʛʦʚʦʛʦ 

ʙʘʣʘʥʩʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʨʝʞʜʝ ʚʩʝʛʦ ʝʝ ʦʪʥʦʰʝʥʠʷʤʠ ʩ ɻʝʨʤʘʥʠʝʡ. 

ɸʥʘʣʠʟ ʪʘʢʠʭ ʜʘʥʥʳʭ ʧʦʟʚʦʣʷʝʪ ʪʦʯʥʝʝ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʟʤʝʥʝʥʠʷ ʢʘʢ ʦʩʥʦʚʥʳʭ 

ʢʫʨʩʦʚ ʚʘʣʶʪ, ʪʘʢ ʠ ʢʨʦʩʩ-ʢʫʨʩʦʚ. 
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ɿʘʤʝʪʠʤ, ʯʪʦ ʝʩʣʠ ʩʦʩʪʦʷʥʠʝ ɺʅʇ ʥʠʞʝ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʪʦ 

ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʦʢʘʟʳʚʘʝʪ ʩʪʠʤʫʣʠʨʫʶʱʠʡ ʵʬʬʝʢʪ ʥʘ ʵʢʦʥʦʤʠʢʫ. 

ɽʩʣʠ ʞʝ ʩʦʩʪʦʷʥʠʝ ɺʅʇ ʚʳʰʝ ʦʧʪʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʪʦ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʪʦʨʛʦʚʳʡ 

ʙʘʣʘʥʩ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʫʩʠʣʝʥʠʶ ʠʥʬʣʷʮʠʠ. 

ʂʨʦʤʝ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ, ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠ ʙʘʣʘʥʩ ʫʩʣʫʛ ʠ 

ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʧʣʘʪʝʞʝʡ: ʪʦʨʛʦʚʣʷ ʫʩʣʫʛʘʤʠ, ʪʫʨʠʟʤ, ʦʧʣʘʪʘ ʪʨʘʥʩʧʦʨʪʘ, 

ʩʪʨʘʭʦʚʘʥʠʝ ʠ ʪ.ʜ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʪʨʫʜʥʝʝ ʫʯʝʩʪʴ, ʯʝʤ ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ, ʥʦ ʦʥ ʤʦʞʝʪ 

ʩʫʱʝʩʪʚʝʥʥʦ ʜʦʧʦʣʥʷʪʴ ʠ ʫʪʦʯʥʷʪʴ ʧʦʩʣʝʜʥʠʡ. ʉʦʚʤʝʩʪʥʦ ʩ ʪʦʨʛʦʚʳʤ ʙʘʣʘʥʩʦʤ ʵʪʠ 

ʧʣʘʪʝʞʠ ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʧʦʢʘʟʘʪʝʣʝ ʙʘʣʘʥʩʘ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ (current account). 

ɸʥʘʣʠʟ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʭ ʦʧʝʨʘʮʠʡ ʙʫʜʝʪ ʥʝʧʦʣʥʳʤ ʙʝʟ ʫʯʝʪʘ ʙʘʣʘʥʩʘ 

ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʦʚ ʠ ʢʨʝʜʠʪʦʚ, ʢʦʪʦʨʳʡ ʫʯʠʪʳʚʘʝʪ ʩʦʦʪʥʦʰʝʥʠʝ ʚʚʦʟʘ ʠ ʚʳʚʦʟʘ 

ʢʘʧʠʪʘʣʘ. ɺ ʵʪʦʤ ʧʦʢʘʟʘʪʝʣʝ ʫʯʠʪʳʚʘʶʪ: ʟʘʛʨʘʥʠʯʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠʣʠ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʯʘʩʪʥʳʝ ʟʘʡʤʳ, ʘ ʪʘʢʞʝ ʢʨʝʜʠʪʳ ʩʦ ʩʨʦʢʦʤ ʙʦʣʝʝ 

ʦʜʥʦʛʦ ʛʦʜʘ. 

4.2.6.4. ʋʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ 

ʀʥʬʣʷʮʠʷ ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʘ ʚʩʝʤ ʢʘʢ ʨʦʩʪ ʮʝʥ ʥʘ ʚʩʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. 

ʕʢʦʥʦʤʠʩʪʘʤʠ ʵʪʦʪ ʨʦʩʪ ʦʙʲʷʩʥʷʝʪʩʷ ʢʘʢ ʧʦʪʝʨʷ ʨʘʚʥʦʚʝʩʠʷ ʤʝʞʜʫ ʩʧʨʦʩʦʤ ʠ 

ʧʨʝʜʣʦʞʝʥʠʝʤ ʠ ʧʦʧʳʪʢʘ ʥʘʡʪʠ ʥʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʨʘʚʥʦʚʝʩʠʷ ʧʨʠ ʙʦʣʝʝ ʚʳʩʦʢʠʭ 

ʮʝʥʘʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʬʣʷʮʠʷ ð ʵʪʦ ʧʨʦʷʚʣʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ 

ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʘ ʥʝ ʧʨʠʯʠʥʘ ʵʪʦʛʦ ʩʦʩʪʦʷʥʠʷ. 

   ʏʘʩʪʦ ʚʳʜʝʣʷʶʪ ʪʨʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠʥʬʣʷʮʠʠ.         

Å   ʊʝʤʧ ʨʦʩʪʘ ʮʝʥ. 10% ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʩʯʠʪʘʝʪʩʷ ʧʨʝʜʝʣʴʥʳʤ ʜʣʷ 

ʫʤʝʨʝʥʥʦʡ ʠʥʬʣʷʮʠʠ, ʧʨʝʚʳʰʝʥʠʝ ʵʪʦʛʦ ʫʨʦʚʥʷ ʧʨʠʚʦʜʠʪ ʦʙʳʯʥʦ ʢ ʛʘʣʦʧʠʨʫʶʱʝʡ 

ʠʥʬʣʷʮʠʠ ʠ ʜʘʣʝʝ ʢ ʛʠʧʝʨʠʥʬʣʷʮʠʠ. 

Å   ʉʪʝʧʝʥʴ ʨʘʩʭʦʞʜʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʮʝʥ ʧʦ ʨʘʟʣʠʯʥʳʤ ʛʨʫʧʧʘʤ ʪʦʚʘʨʦʚ ʠ 

ʫʩʣʫʛ. ʇʨʠ ʘʥʘʣʠʟʝ ʠʥʬʣʷʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ, ʢʘʢʠʝ ʪʦʚʘʨʥʳʝ ʛʨʫʧʧʳ 

ʚʥʦʩʷʪ ʥʘʠʙʦʣʴʰʠʡ ʚʢʣʘʜ ʚ ʠʥʬʣʷʮʠʶ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʚʦʟʤʦʞʥʳʝ 

ʧʫʪʠ ʩʝ ʨʘʟʚʠʪʠʷ. 

Å ʆʞʠʜʘʝʤʦʩʪʴ, ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʠ ʨʝʛʫʣʠʨʫʝʤʦʩʪʴ ʠʥʬʣʷʮʠʠ. ʆʧʘʩʥʦʩʪʴ 

ʠʥʬʣʷʮʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʥʝ ʚ ʘʙʩʦʣʶʪʥʦʤ ʟʥʘʯʝʥʠʠ, ʘ ʚ ʝʝ 

ʢʦʥʪʨʦʣʠʨʫʝʤʦʩʪʠ. çʍʦʨʦʰʘʷè ʠʥʬʣʷʮʠʷ ʷʚʣʷʝʪʩʷ ʩʪʠʤʫʣʠʨʫʶʱʠʤ ʬʘʢʪʦʨʦʤ 

ʵʢʦʥʦʤʠʢʠ. ʇʦʵʪʦʤʫ ʥʘ ʧʦʩʣʝʜʥʶʶ ʦʢʘʟʳʚʘʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʢʘʢ ʚʳʩʦʢʠʡ 

ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʪʘʢ ʠ ʝʝ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ. 

ʇʨʠʯʠʥʦʡ ʠʥʬʣʷʮʠʠ, ʢʘʢ ʧʦʣʘʛʘʶʪ ʵʢʦʥʦʤʠʩʪʳ, ʷʚʣʷʝʪʩʷ ʤʦʥʦʧʦʣʠʷ ʚ ʪʦʤ ʠʣʠ 

ʠʥʦʤ ʝʝ ʚʠʜʝ, ʢʦʪʦʨʘʷ ʥʘʨʫʰʘʝʪ ʩʚʦʙʦʜʫ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʧʨʠʚʦʜʠʪ ʢ ʜʠʩʙʘʣʘʥʩʫ 

ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʇʨʠʯʝʤ ʚʩʪʨʝʯʘʝʪʩʷ ʢʘʢ ʠʥʬʣʷʮʠʷ ʩʧʨʦʩʘ, ʪʘʢ ʠ ʠʥʬʣʷʮʠʷ 

ʧʨʝʜʣʦʞʝʥʠʷ. ʇʝʨʚʘʷ ʚʦʟʥʠʢʘʝʪ ʧʨʠ ʧʦʣʥʦʡ ʟʘʥʷʪʦʩʪʠ ʠ ʟʘʛʨʫʞʝʥʥʦʩʪʠ ʨʝʩʫʨʩʦʚ, 

ʢʦʛʜʘ ʧʦʚʳʰʝʥʥʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ ʠ ʧʨʝʜʧʨʠʷʪʠʡ ʨʘʩʪʫʪ, ʩʪʠʤʫʣʠʨʫʷ ʨʦʩʪ ʮʝʥ. 

ɺʪʦʨʘʷ ʦʙʫʩʣʦʚʣʝʥʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʨʦʩʪʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠʟʜʝʨʞʝʢ ʚ ʫʩʣʦʚʠʷʭ 

ʥʝʧʦʣʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ. ʄʦʞʥʦ ʧʝʨʝʯʠʩʣʠʪʴ ʪʨʝʭ ʛʣʘʚʥʳʭ ʤʦʥʦʧʦʣʠʩʪʦʚ, 

ʢʦʪʦʨʳʝ ʚʥʦʩʷʪ ʦʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 

Å   ɻʦʩʫʜʘʨʩʪʚʦ ð ʢʘʢ ʤʦʥʦʧʦʣʠʩʪ ʧʦ ʵʤʠʩʩʠʠ (ʚʳʧʫʩʢʫ) ʜʝʥʝʛ ʠ 

ʥʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ (ʩʦʮʠʘʣʴʥʳʭ ʠ ʚʦʝʥʥʳʭ) ʨʘʩʭʦʜʦʚ. ʆʥʦ ʤʦʞʝʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ 

ʨʘʟʚʠʪʠʝ ʠʥʬʣʷʮʠʠ ʩ ʧʦʤʦʱʴʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʢʘʟʦʚ ʧʦ ʧʦʚʳʰʝʥʥʳʤ ʮʝʥʘʤ. ʇʨʠ 

ʵʪʦʤ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʧʦʢʫʧʘʪʴ ʜʦʨʦʛʠʝ ʤʘʪʝʨʠʘʣʳ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʘ ʪʘʢʞʝ 

ʚʳʧʣʘʯʠʚʘʪʴ ʚʳʩʦʢʫʶ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ, ʯʪʦ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʦʚʳʰʝʥʠʶ 
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ʠʟʜʝʨʞʝʢ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʮʝʥ. ʂʨʦʤʝ ʧʨʷʤʦʡ ʜʝʥʝʞʥʦʡ ʵʤʠʩʩʠʠ, ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ 

ʫʩʠʣʠʪʴ ʠʥʬʣʷʮʠʶ ʩ ʧʦʤʦʱʴʶ ʧʦʥʠʞʝʥʠʷ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ ʠʣʠ ʫʚʝʣʠʯʝʥʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ. 

Å   ʇʨʦʬʩʦʶʟʳ ð ʤʦʥʦʧʦʣʠʩʪ, ʨʝʛʫʣʠʨʫʶʱʠʡ ʨʝʞʠʤ ʨʘʙʦʪʳ ʠ ʨʘʟʤʝʨ ʦʧʣʘʪʳ 

ʪʨʫʜʘ. ʊʨʝʙʦʚʘʥʠʷ ʧʨʦʬʩʦʶʟʦʚ ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʤʦʛʘʪʴ ʨʘʟʚʠʪʠʶ ʠʥʬʣʷʮʠʠ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʦʚʳʰʝʥʠʝ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʘ ʟʥʘʯʠʪ, ʠ ʧʦʢʫʧʘʪʝʣʴʥʦʡ 

ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʧʨʠʚʦʜʷʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʩʧʨʦʩʘ ʠ ʮʝʥ. ʇʨʠʯʝʤ ʧʦʚʳʰʝʥʠʝ 

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʯʘʩʪʦ ʩʦʟʜʘʝʪ ʩʧʠʨʘʣʴ ʨʦʩʪʘ çʮʝʥʳ-ʟʘʨʧʣʘʪʘè. 

Å   ʂʨʫʧʥʳʝ ʬʠʨʤʳ ð ʤʦʥʦʧʦʣʠʩʪʳ, ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʶʪ ʮʝʥʳ ʪʦʚʘʨʦʚ. 

ʇʨʠ ʠʥʬʣʷʮʠʠ ʨʝʘʣʴʥʳʝ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ, ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʛʦʩʫʜʘʨʩʪʚʘ 

ʫʤʝʥʴʰʘʶʪʩʷ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʦʤʠʥʘʣʴʥʳʝ ʜʦʭʦʜʳ ʨʘʩʪʫʪ. ʇʨʠ ʵʪʦʤ ʧʨʦʠʩʭʦʜʠʪ 

ʙʳʩʪʨʦʝ ʠ ʟʥʘʯʠʪʝʣʴʥʦʝ ʨʘʩʩʣʦʝʥʠʝ ʦʙʱʝʩʪʚʘ: ʪʝ, ʫ ʢʦʛʦ ʨʦʩʪ ʥʦʤʠʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ 

ʦʧʝʨʝʞʘʝʪ ʠʥʬʣʷʮʠʶ, ʙʦʛʘʪʝʶʪ, ʘ ʪʝ, ʫ ʢʦʛʦ ʦʥ ʦʪʩʪʘʝʪ ʦʪ ʥʝʝ, ʙʝʜʥʝʶʪ. ʇʦʪʦʤʫ ʯʪʦ ʚ 

ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʨʝʘʣʴʥʳʡ ʜʦʭʦʜ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʘ ʚʦ ʚʪʦʨʦʤ ð ʫʤʝʥʴʰʘʝʪʩʷ. 

ʅʝʦʙʭʦʜʠʤʦ ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʩʠʣʴʥʘʷ ʵʢʦʥʦʤʠʢʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʨʘʩʪʫʱʠʤ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʝʤ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʧʦʩʨʝʜʩʪʚʦʤ ʚʦʟʨʘʩʪʘʶʱʝʡ ʧʦʢʫʧʘʪʝʣʴʥʦʡ 

ʩʧʦʩʦʙʥʦʩʪʠ ʧʦʩʣʝʜʥʝʛʦ ʩʪʠʤʫʣʠʨʫʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ. ʇʨʠ ʠʥʬʣʷʮʠʠ ʞʝ ʙʝʜʥʝʡʰʘʷ 

ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ ʙʳʩʪʨʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʂʨʦʤʝ ʪʦʛʦ, ʥʦʤʠʥʘʣʴʥʦʝ ʧʦʚʳʰʝʥʠʝ ʜʦʭʦʜʦʚ 

ʧʝʨʝʚʦʜʠʪ ʯʘʩʪʴ ʥʘʩʝʣʝʥʠʷ ʚ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʛʨʫʧʧʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʯʪʦ ʪʘʢʞʝ 

ʫʤʝʥʴʰʘʝʪ ʠʭ ʨʝʘʣʴʥʳʡ ʜʦʭʦʜ. 

ɺ ʫʩʣʦʚʠʷʭ ʠʥʬʣʷʮʠʠ ʥʝʚʳʛʦʜʥʦ ʜʘʚʘʪʴ ʢʨʝʜʠʪʳ ʠ ʚʦʟʚʨʘʱʘʪʴ ʜʦʣʛʠ, ʧʦʩʢʦʣʴʢʫ 

ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʧʘʜʘʝʪ ʩʦ ʚʨʝʤʝʥʝʤ ʠ ʚʦʟʚʨʘʪ ʢʨʝʜʠʪʘ ʧʨʦʠʩʭʦʜʠʪ ʙʦʣʝʝ ʜʝʰʝʚʳʤʠ 

ʜʝʥʴʛʘʤʠ. ɺʳʠʛʨʳʚʘʝʪ ʠ ʛʦʩʫʜʘʨʩʪʚʦ, ʪʘʢ ʢʘʢ ʦʥʦ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʢʨʳʚʘʪʴ 

ʩʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ ʦʙʝʩʮʝʥʝʥʥʳʤʠ ʜʝʥʴʛʘʤʠ. ʅʦ ʚʤʝʩʪʝ ʩ ʪʝʤ ʛʦʩʫʜʘʨʩʪʚʦ ʪʦʞʝ 

ʥʝʩʝʪ ʧʦʪʝʨʠ, ʠʙʦ ʧʦʢʘ ʥʘʣʦʛʠ ʜʦʭʦʜʷʪ ʜʦ ʙʶʜʞʝʪʘ ʦʥʠ ʦʙʝʩʮʝʥʠʚʘʶʪʩʷ. ɸʥʘʣʦʛʠʯʥʦ 

ʧʨʠ ʠʥʬʣʷʮʠʠ ʪʝʨʷʝʪʩʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʩʨʝʜʥʝ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʠ, 

ʧʦʪʦʤʫ ʯʪʦ ʪʨʝʙʫʝʪʩʷ ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʦʢʫʧʘʝʤʦʩʪʠ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʧʝʨʝʢʨʳʪʴ 

ʠʥʬʣʷʮʠʦʥʥʦʝ ʦʙʝʩʮʝʥʠʚʘʥʠʝ ʚʣʦʞʝʥʥʳʭ ʩʨʝʜʩʪʚ. 

ɺ ʫʩʣʦʚʠʷʭ ʠʥʬʣʷʮʠʠ ʥʘʩʝʣʝʥʠʝ ʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʨʘʶʪʩʷ ʢʘʢ ʤʦʞʥʦ ʙʳʩʪʨʝʝ 

ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʠ ʜʝʥʴʛʠ ʚ ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʜʦʩʪʘʪʢʫ ʜʝʥʝʛ ʫ 

ʥʘʩʝʣʝʥʠʷ ʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʘ ʪʘʢʞʝ ʫʚʝʣʠʯʠʚʘʝʪ ʩʧʨʦʩ ʥʘ ʤʘʪʝʨʠʘʣʳ, ʯʪʦ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʫʩʠʣʠʚʘʝʪ ʠʥʬʣʷʮʠʶ. ʇʨʠ ʵʪʦʤ ʫʤʝʥʴʰʘʝʪʩʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ 

ʩʙʝʨʝʞʝʥʠʠ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʢʨʘʱʘʶʪʩʷ ʜʝʥʝʞʥʳʝ ʨʝʩʫʨʩʳ. 

   ɺʩʝ ʵʪʠ ʥʝʛʘʪʠʚʥʳʝ ʧʨʦʮʝʩʩʳ ʦʪʥʦʩʷʪʩʷ, ʢʦʥʝʯʥʦ, ʢ ʚʳʩʦʢʦʡ ʠ 

ʥʝʢʦʥʪʨʦʣʠʨʫʝʤʦʡ ʠʥʬʣʷʮʠʠ, ʧʨʠʚʦʜʷ ʢ ʩʚʦʨʘʯʠʚʘʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʦʩʣʘʙʣʝʥʠʶ 

ʵʢʦʥʦʤʠʢʠ. ʇʨʠ ʥʦʨʤʘʣʴʥʦʤ ʫʨʦʚʥʝ ʠʥʬʣʷʮʠʷ ʦʢʘʟʳʚʘʝʪ ʩʪʠʤʫʣʠʨʫʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ 

ʵʢʦʥʦʤʠʢʫ. 

ɺ ʩʠʣʫ ʢʦʥʩʝʨʚʘʪʠʚʥʦʩʪʠ ʠ ʠʥʝʨʪʥʦʩʪʠ ʧʩʠʭʦʣʦʛʠʠ ʯʝʣʦʚʝʢʘ ʠʥʬʣʷʮʠʦʥʥʳʝ 

ʦʞʠʜʘʥʠʷ ʠ ʧʨʦʪʠʚʦʠʥʬʣʷʮʠʦʥʥʳʝ ʤʝʨʳ, ʧʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʥʘʩʝʣʝʥʠʝʤ ʠ ʙʠʟʥʝʩʦʤ, 

ʠʤʝʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʠʥʝʨʮʠʶ, ʦʩʪʘʚʘʷʩʴ ʘʢʪʫʘʣʴʥʳʤʠ ʜʘʞʝ ʧʨʠ ʩʫʱʝʩʪʚʝʥʥʦʤ 

ʩʥʠʞʝʥʠʠ ʨʝʘʣʴʥʦʡ ʠʥʬʣʷʮʠʠ. ʇʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʚ ʩʚʦʠʭ ʘʥʘʣʠʟʘʭ ʠ ʧʨʦʛʥʦʟʘʭ 

ʫʯʠʪʳʚʘʪʴ ʵʪʫ ʠʥʝʨʪʥʦʩʪʴ ʠʥʬʣʷʮʠʠ. 

ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʧʦʤʥʠʪʴ ʦ ʚʟʘʠʤʦʦʙʨʘʪʥʦʤ ʚʣʠʷʥʠʠ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʠ 

ʠʥʬʣʷʮʠʠ. ʇʨʠ ʨʦʩʪʝ ʟʘʥʷʪʦʩʪʠ ʨʘʩʪʫʪ ʟʘʨʧʣʘʪʘ ʠ ʮʝʥʳ, ʘ ʧʨʠ ʫʩʠʣʝʥʠʠ ʠʥʬʣʷʮʠʠ 

ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʙʝʟʨʘʙʦʪʠʮʘ. ʇʦʵʪʦʤʫ ʧʨʠ ʧʦʧʳʪʢʘʭ ʙʦʨʦʪʴʩʷ ʩ ʧʦʩʣʝʜʥʝʡ ʛʦʩʫʜʘʨʩʪʚʦ 

ʠʜʝʪ ʥʘ ʨʠʩʢ ʧʦʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʠ. ʀ ʥʘʦʙʦʨʦʪ, ʙʦʨʴʙʘ ʩ ʥʝʡ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʨʦʩʪʫ 

ʙʝʟʨʘʙʦʪʠʮʳ. ʇʦʣʘʛʘʶʪ, ʯʪʦ ʜʣʷ ʧʦʥʠʞʝʥʠʷ ʠʥʬʣʷʮʠʠ ʥʘ 1% ʥʘʜʦ ʧʦʞʝʨʪʚʦʚʘʪʴ 2% 

ʙʝʟʨʘʙʦʪʠʮʳ, ʯʪʦ ʫʤʝʥʴʰʠʪ ɺʅʇ ʥʘ 4%. 
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ɼʣʷ ʠʟʤʝʨʝʥʠʷ ʠʥʬʣʷʮʠʠ ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪ ʪʨʠ ʠʥʜʝʢʩʘ ð ʜʝʬʣʷʪʦʨ ɺʅʇ, 

ʠʥʜʝʢʩ ʦʧʪʦʚʳʭ ʠ ʠʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ. ʇʨʠʤʝʥʝʥʠʝ ʩʨʘʟʫ ʪʨʝʭ ʠʥʜʝʢʩʦʚ 

ʧʦʟʚʦʣʷʝʪ ʧʦʜʨʦʙʥʝʝ ʨʘʩʩʤʦʪʨʝʪʴ ʚʥʫʪʨʝʥʥʶʶ ʩʪʨʫʢʪʫʨʫ ʠʥʬʣʷʮʠʠ. 

4.2.6.5. ʋʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ 

ʈʘʙʦʯʘʷ ʩʠʣʘ ð ʦʩʥʦʚʥʦʡ ʨʝʩʫʨʩ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ð ʦʩʥʦʚʥʘʷ 

ʯʘʩʪʴ ʠʟʜʝʨʞʝʢ ʧʦʩʣʝʜʥʝʛʦ. ʇʦʵʪʦʤʫ ʪʘʢʦʝ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʧʨʦʙʣʝʤʘʤ 

ʟʘʥʷʪʦʩʪʠ. ʇʨʠ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʵʢʦʥʦʤʠʢʝ ʦʪʢʨʳʚʘʶʪʩʷ ʥʦʚʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ, ʠ 

ʙʝʟʨʘʙʦʪʠʮʘ ʧʘʜʘʝʪ, ʧʨʠ ʵʪʦʤ ʨʘʩʪʫʪ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʧʦʤʦʛʘʝʪ ʫʩʠʣʠʚʘʪʴʩʷ 

ʠʥʬʣʷʮʠʠ. ʅʘʦʙʦʨʦʪ, ʚ ʢʨʠʟʠʩʥʳʝ ʧʝʨʠʦʜʳ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʚʦʨʘʯʠʚʘʝʪʩʷ, ʧʨʠ ʵʪʦʤ 

ʧʨʦʠʩʭʦʜʠʪ ʩʦʢʨʘʱʝʥʠʝ ʨʘʙʦʯʠʭ ʤʝʩʪ. 

ʉʫʱʝʩʪʚʫʶʪ ʨʘʟʥʳʝ ʚʠʜʳ ʙʝʟʨʘʙʦʪʠʮʳ: 

Å   ʬʨʠʢʮʠʦʥʥʘʷ ð ʦʙʫʩʣʦʚʣʝʥʘ ʚʨʝʤʝʥʥʦʡ ʙʝʟʨʘʙʦʪʠʮʝʡ ʠʟ-ʟʘ ʩʤʝʥʳ 

ʨʘʙʦʪʥʠʢʘʤʠ ʤʝʩʪʘ ʨʘʙʦʪʳ; 

Å   ʩʪʨʫʢʪʫʨʥʘʷ ð ʦʧʨʝʜʝʣʝʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʝʨʝʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ 

ʚʩʣʝʜʩʪʚʠʝ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ; 

Å   ʮʠʢʣʠʯʝʩʢʘʷ ð ʩʚʷʟʘʥʘ ʩ ʧʦʜʲʝʤʘʤʠ ʠ ʩʧʘʜʘʤʠ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ; 

Å   ʩʢʨʳʪʘʷ ð ʚʦʟʥʠʢʘʝʪ ʟʘ ʩʯʝʪ ʩʝʟʦʥʥʳʭ ʨʘʙʦʪ; 

Å   ʟʘʩʪʦʡʥʘʷ ð ʩʦʟʜʘʩʪʩʷ ʣʶʤʧʝʥʩʢʠʤʠ ʩʣʦʷʤʠ, ʥʝ ʞʝʣʘʶʱʠʤʠ ʨʘʙʦʪʘʪʴ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʧʦʣʥʘʷ ʟʘʥʷʪʦʩʪʴ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʘ ʜʘʞʝ ʪʝʦʨʝʪʠʯʝʩʢʠ. 

ʇʦʵʪʦʤʫ ʛʦʚʦʨʷʪ ʦʙ ʵʬʬʝʢʪʠʚʥʦʡ ʟʘʥʷʪʦʩʪʠ, ʠʣʠ ʦʙ ʦʧʪʠʤʘʣʴʥʦʤ ʫʨʦʚʥʝ 

ʙʝʟʨʘʙʦʪʠʮʳ. 

ɼʣʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʩʯʠʪʘʝʪʩʷ ʥʦʨʤʘʣʴʥʳʤ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʚ 6%, ʭʦʪʷ 

ʩʧʝʮʠʬʠʯʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʨʘʟʥʳʭ ʛʦʩʫʜʘʨʩʪʚ ʥʝ ʧʦʟʚʦʣʷʝʪ ʪʦʯʥʦ 

ʛʦʚʦʨʠʪʴ ʦʙ ʦʧʪʠʤʘʣʴʥʳʭ ʟʥʘʯʝʥʠʷʭ ʣʶʙʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʇʨʠ 

ʘʥʘʣʠʟʝ ʙʝʟʨʘʙʦʪʠʮʳ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʥʝ ʘʙʩʦʣʶʪʥʦʤʫ ʟʥʘʯʝʥʠʶ ʵʪʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʵʢʦʥʦʤʠʢʠ, ʘ ʩʢʦʨʦʩʪʠ ʝʛʦ ʨʦʩʪʘ ʠʣʠ ʫʤʝʥʴʰʝʥʠʷ. 

4.2.6.6. ʇʨʦʮʝʥʪ 

ɹʦʣʴʰʦʡ ʠʥʪʝʨʝʩ ʜʣʷ ʘʥʘʣʠʟʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ, ʠʣʠ ʫʯʝʪʥʘʷ ʩʪʘʚʢʘ, 

ʢʦʪʦʨʘʷ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ. ʕʪʘ ʩʪʘʚʢʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ 

ʩʧʦʩʦʙʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ (ʩʤ. 4.2.6.9) ʠ ʧʦʢʘʟʳʚʘʝʪ, ʧʦʜ 

ʢʘʢʦʡ ʧʨʦʮʝʥʪ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʢʨʝʜʠʪ ʫ 

ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʫʨʦʚʝʥʴ ʧʨʦʮʝʥʪʦʚ ʧʦ ʜʝʧʦʟʠʪʥʦ-ʢʨʝʜʠʪʥʳʤ 

ʦʧʝʨʘʮʠʷʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʩ ʥʘʩʝʣʝʥʠʝʤ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʫʨʦʚʥʝʤ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ. 

ʉʣʝʜʫʝʪ ʨʘʟʣʠʯʘʪʴ ʥʦʤʠʥʘʣʴʥʳʡ ʧʨʦʮʝʥʪ ʠ ʨʝʘʣʴʥʳʡ. 

ʅʦʤʠʥʘʣʴʥʳʡ ʧʨʦʮʝʥʪ = ʈʝʘʣʴʥʳʡ ʧʨʦʮʝʥʪ + ʀʥʬʣʷʮʠʷ 

ɺ ʢʘʯʝʩʪʚʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʫʙʣʠʢʫʝʪʩʷ ʪʦʣʴʢʦ ʥʦʤʠʥʘʣʴʥʳʡ 

ʧʨʦʮʝʥʪ, ʭʦʪʷ ʥʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʨʝʘʣʴʥʳʡ ʧʨʦʮʝʥʪ. ʇʦʩʣʝʜʥʠʡ 

ʚʳʨʘʞʘʝʪ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ. ɹʦʣʝʝ ʚʳʩʦʢʠʡ ʨʝʘʣʴʥʳʡ ʧʨʦʮʝʥʪ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʚʣʦʞʝʥʠʷ ʜʝʥʝʛ ʚ ʪʫ ʠʣʠ ʠʥʫʶ ʚʘʣʶʪʫ, ʪʘʢ ʢʘʢ ʧʨʠ ʵʪʦʤ ʙʫʜʝʪ 

ʧʦʣʫʯʝʥ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʜʦʭʦʜ. 

ʉʫʱʝʩʪʚʫʶʪ ʩʪʘʥʜʘʨʪʥʳʝ ʩʭʝʤʳ ʘʥʘʣʠʟʘ ʠʟʤʝʥʝʥʠʡ ʚ ʫʯʝʪʥʦʡ ʩʪʘʚʢʝ. 

Å   ʇʨʠ ʧʦʚʳʰʝʥʠʠ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʧʨʦʧʘʜʘʝʪ ʠʥʪʝʨʝʩ ʢ ʢʨʝʜʠʪʘʤ, ʧʦʵʪʦʤʫ 
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ʫʤʝʥʴʰʘʝʪʩʷ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʠ ʩʦʢʨʘʱʘʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ, ʧʨʠ ʵʪʦʤ 

ʩʦʢʨʘʱʘʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʨʘʩʪʝʪ ʙʝʟʨʘʙʦʪʠʮʘ ʠ ʫʤʝʥʴʰʘʝʪʩʷ ʠʥʬʣʷʮʠʷ. 

Å   ʇʨʠ ʧʦʥʠʞʝʥʠʠ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʨʘʩʪʫʪ ʢʨʝʜʠʪʥʘʷ ʠ ʜʝʥʝʞʥʘʷ ʤʘʩʩʳ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦʟʨʘʩʪʘʝʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʠʥʪʝʨʝʩ, ʨʘʟʚʠʚʘʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʦʪʢʨʳʚʘʶʪʩʷ ʥʦʚʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ, ʧʨʠ ʵʪʦʤ ʫʤʝʥʴʰʘʝʪʩʷ ʙʝʟʨʘʙʦʪʠʮʘ ʠ ʨʘʩʪʝʪ 

ʠʥʬʣʷʮʠʷ. 

ʇʦʚʳʰʝʥʠʝ ʥʦʤʠʥʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʥʝ ʚʩʝʛʜʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʧʦʚʳʰʝʥʠʶ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʠ, ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʚʥʠʤʘʪʝʣʴʥʦ ʦʪʥʦʩʠʪʴʩʷ ʢ ʘʥʘʣʠʟʫ 

ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʫʯʠʪʳʚʘʷ ʝʛʦ ʚʥʫʪʨʝʥʥʶʶ ʩʪʨʫʢʪʫʨʫ. 

ɿʘʤʝʪʠʤ, ʯʪʦ ʥʠʟʢʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʩʣʘʙʦ ʯʫʚʩʪʚʠʪʝʣʴʥʘ ʢ ʜʘʣʴʥʝʡʰʠʤ 

ʫʤʝʥʴʰʝʥʠʷʤ. ʊʦ ʝʩʪʴ, ʥʘʯʠʥʘʷ ʩ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʫʨʦʚʥʷ, ʜʘʣʴʥʝʡʰʝʝ ʧʦʥʠʞʝʥʠʝ 

ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʥʝ ʦʢʘʟʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ. 

ʇʦʚʪʦʨʠʤ ʝʱʝ ʨʘʟ, ʯʪʦ ʨʝʘʢʮʠʷ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʣʠ ʧʦʥʠʞʝʥʠʝ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʟʘʚʠʩʠʪ ʦʪ ʨʝʬʣʝʢʩʠʚʥʦʡ ʦʮʝʥʢʠ ʫʯʘʩʪʥʠʢʦʚ ʵʪʦʛʦ ʨʳʥʢʘ. ʂʘʞʜʳʡ 

ʤʦʞʝʪ ʧʦ-ʨʘʟʥʦʤʫ ʦʮʝʥʠʚʘʪʴ ʪʝ ʠʣʠ ʠʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʫʯʝʪʥʦʡ ʩʪʘʚʢʝ, ʧʦʵʪʦʤʫ 

ʨʝʘʢʮʠʷ ʨʳʥʢʘ ʟʘʚʠʩʠʪ ʦʪ ʩʦʦʪʥʦʰʝʥʠʷ ʩʠʣʳ ʨʘʟʥʳʭ ʤʥʝʥʠʡ. 

ʂʨʦʤʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, ʪʘʢʞʝ ʚʩʪʨʝʯʘʶʪʩʷ ʣʦʤʙʘʨʜʥʳʝ ʧʨʦʮʝʥʪʳ ʠ ʧʨʦʮʝʥʪʳ ʧʦ 

ʩʦʛʣʘʰʝʥʠʶ ʦ ʚʳʢʫʧʝ ʮʝʥʥʳʭ ʙʫʤʘʛ (Repo ð repurchase agreements), ʢʦʪʦʨʳʝ ʪʦʞʝ 

ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ, ʥʦ ʦʙʣʘʜʘʶʪ ʤʝʥʴʰʝʡ ʩʠʣʦʡ ʚʦʟʜʝʡʩʪʚʠʷ. 

4.2.6.7. ɼʝʥʝʞʥʘʷ ʧʦʣʠʪʠʢʘ ʠ ʜʝʥʝʞʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ 

ɼʝʥʝʞʥʘʷ ʧʦʣʠʪʠʢʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʙʦʣʝʝ ʮʠʚʠʣʠʟʦʚʘʥʥʳʡ ʩʧʦʩʦʙ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʦʧʦʩʨʝʜʦʚʘʥʥʳʤʠ ʚʦʟʜʝʡʩʪʚʠʷʤʠ. ʊʝʤ ʩʘʤʳʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʪʘʥʦʚʠʪʩʷ ʤʝʥʝʝ ʟʘʤʝʪʥʳʤ ʠ ʨʝʟʢʠʤ, ʯʪʦ ʫʤʝʥʴʰʘʝʪ 
ʨʠʩʢ ʥʝʛʘʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ. 

FED Federal Reserve ʌʝʜʝʨʘʣʴʥʘʷ ʨʝʟʝʨʚʥʘʷ ʩʠʩʪʝʤʘ 

ɺɺʂ, Buba Bundʝs Bank ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ɻʝʨʤʘʥʠʠ 

BOJ Bank of Japan ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʗʧʦʥʠʠ 

ɺʆɽ Bank of England ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ 

SNB Swiss National Bank ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʐʚʝʡʮʘʨʠʠ 

 

ɿʘ ʧʨʦʚʝʜʝʥʠʝ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʦʪʚʝʯʘʝʪ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʩʪʨʘʥʳ. ʉʧʠʩʦʢ 

ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠʥʪʝʨʝʩʫʶʱʠʭ ʥʘʩ ʛʦʩʫʜʘʨʩʪʚ ʧʨʠʚʝʜʝʥ ʚ ʪʘʙʣʠʮʝ. 

ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʧʨʦʩʘ ʠʣʠ 

ʧʨʝʜʣʦʞʝʥʠʷ. ʉʧʨʦʩ ʥʘ ʜʝʥʴʛʠ ʬʦʨʤʠʨʫʝʪʩʷ ʠʟ ʜʝʥʝʛ ʢʘʢ ʩʨʝʜʩʪʚʘ ʦʙʨʘʱʝʥʠʷ ð ʜʣʷ 

ʩʦʚʝʨʰʝʥʠʷ ʪʝʢʫʱʠʭ ʩʜʝʣʦʢ ʠ ʢʘʢ ʩʨʝʜʩʪʚʘ ʩʦʭʨʘʥʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʉʧʨʦʩ ʥʘ ʜʝʥʴʛʠ 

ʢʘʢ ʩʨʝʜʩʪʚʦ ʦʙʨʘʱʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʫʨʦʚʥʝʤ ɺʅʇ, ʘ ʩʧʨʦʩ ʥʘ ʜʝʥʴʛʠ ʢʘʢ ʩʨʝʜʩʪʚʦ 

ʩʦʭʨʘʥʝʥʠʷ ð ʩʪʘʚʢʦʡ ʧʨʦʮʝʥʪʘ. ɺʠʜʥʦ, ʯʪʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ 

ʫʨʦʚʝʥʴ ɺʅʇ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʥʝ ʤʦʞʝʪ, ʘ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʩʧʨʦʩ ʥʘ ʜʝʥʴʛʠ ʢʘʢ 

ʩʨʝʜʩʪʚʦ ʩʦʭʨʘʥʝʥʠʷ ʤʦʞʝʪ. ʇʨʠ ʵʪʦʤ ʯʝʤ ʚʳʰʝ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ, ʪʝʤ ʚʳʰʝ ʩʧʨʦʩ. 

ʂʦʥʝʯʥʦ, ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʠʤʝʝʪ ʟʥʘʯʝʥʠʝ ʨʝʘʣʴʥʳʡ ʧʨʦʮʝʥʪ, ʘ ʥʝ ʥʦʤʠʥʘʣʴʥʳʡ. 
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ʇʨʠ ʫʚʝʣʠʯʝʥʠʠ ʜʝʥʝʞʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʚʦʟʥʠʢʘʝʪ ʢʨʘʪʢʦʚʨʝʤʝʥʥʳʡ ʠʟʙʳʪʦʢ 

ʜʝʥʝʛ. ʅʘʩʝʣʝʥʠʝ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʩʪʨʝʤʷʪʩʷ ʫʤʝʥʴʰʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʩʚʦʠʭ 

ʜʝʥʝʞʥʳʭ ʟʘʧʘʩʦʚ, ʚʢʣʘʜʳʚʘʷ ʜʝʥʴʛʠ ʚ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ð ʘʢʮʠʠ, 

ʦʙʣʠʛʘʮʠʠ ʠʣʠ ʧʨʦʩʪʦ ʧʦʤʝʱʘʷ ʠʭ ʚ ʙʘʥʢ. ʉʧʨʦʩ ʥʘ ʵʪʠ ʘʢʪʠʚʳ ʨʘʩʪʝʪ, ʮʝʥʳ 

ʫʚʝʣʠʯʠʚʘʶʪʩʷ, ʜʦʭʦʜʥʦʩʪʴ ʧʘʜʘʝʪ, ʠ ʩʥʦʚʘ ʚʦʩʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʨʘʚʥʦʚʝʩʠʝ. ʇʨʠ 

ʫʚʝʣʠʯʝʥʠʠ ʩʧʨʦʩʘ ʥʘ ʜʝʥʴʛʠ ʚʩʣʝʜʩʪʚʠʝ ʨʦʩʪʘ ɺʅʇ ʜʝʥʴʛʠ ʚʳʥʠʤʘʶʪʩʷ ʠʟ ʘʢʪʠʚʦʚ, 

ʧʦʥʠʞʘʷ ʠʭ ʮʝʥʫ ʠ ʫʚʝʣʠʯʠʚʘʷ ʜʦʭʦʜʥʦʩʪʴ. 

ɻʣʘʚʥʳʡ ʪʝʦʨʝʪʠʢ ʤʦʥʝʪʘʨʠʟʤʘ ʄ. ʌʨʠʜʤʘʥ ʧʨʝʜʧʦʣʘʛʘʣ, ʯʪʦ ʦʧʪʠʤʘʣʴʥʦʝ 

ʟʥʘʯʝʥʠʝ ð ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʥʘ 3ð5% ʚ ʛʦʜ. ɺ ʩʣʫʯʘʝ ʙʦʣʝʝ 

ʙʳʩʪʨʦʛʦ ʝʝ ʨʦʩʪʘ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʨʘʩʢʨʫʯʠʚʘʥʠʝ ʠʥʬʣʷʮʠʠ, ʚ ʩʣʫʯʘʝ ʙʦʣʝʝ 

ʤʝʜʣʝʥʥʦʛʦ ʙʫʜʝʪ ʧʘʜʘʪʴ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ɺʅʇ. 

ɼʣʷ ʧʨʘʚʠʣʴʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʶʪ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʥʝʞʥʳʭ ʘʛʨʝʛʘʪʦʚ, ʢʦʪʦʨʳʝ ʠʟʤʝʨʷʶʪ ʝʝ 

ʢʦʣʠʯʝʩʪʚʦ ʚ ʦʙʨʘʱʝʥʠʠ ʠ ʷʚʣʷʶʪʩʷ ʛʣʘʚʥʳʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ. 

Å   M1 ð ʥʘʣʠʯʥʳʝ ʜʝʥʴʛʠ, ʩʯʝʪʘ ʜʦ ʚʦʩʪʨʝʙʦʚʘʥʠʷ, ʯʝʢʦʚʳʝ ʚʢʣʘʜʳ, ʜʦʨʦʞʥʳʝ 

ʯʝʢʠ. ʊʦ ʝʩʪʴ ʚ ʵʪʦʪ ʜʝʥʝʞʥʳʡ ʘʛʨʝʛʘʪ ʚʭʦʜʷʪ ʩʘʤʳʝ ʣʠʢʚʠʜʥʳʝ ʜʝʥʴʛʠ. ɼʘʥʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʦʙʣʘʜʘʝʪ ʥʘʠʙʦʣʴʰʠʤ ʠʥʬʣʷʮʠʦʥʥʳʤ ʚʦʟʜʝʡʩʪʚʠʝʤ. 

Å   ʄ2 ð ʚʢʣʶʯʘʝʪ M1, ʩʨʦʯʥʳʝ ʚʢʣʘʜʳ ʥʝʙʦʣʴʰʠʭ ʨʘʟʤʝʨʦʚ (ʜʦ $100 000) ʠ 

ʜʨʫʛʠʝ ʣʝʛʢʦ ʣʠʢʚʠʜʥʳʝ ʩʙʝʨʝʞʝʥʠʷ, ʥʘʧʨʠʤʝʨ ʩʦʛʣʘʰʝʥʠʷ ʦ ʚʳʢʫʧʝ ʮʩʥʥʳʭ ʙʫʤʘʛ 

(Rʝpo). 

Å   ʄɿ ð ʚʢʣʶʯʘʝʪ ʄ2 ʠ ʩʨʦʯʥʳʝ ʚʢʣʘʜʳ ʢʨʫʧʥʳʭ ʨʘʟʤʝʨʦʚ. 

   ʂʨʦʤʝ ʪʦʛʦ, ʚ ɸʥʛʣʠʠ ʀʉʇʆʃʔɿʋʖʊ ʧʦʢʘʟʘʪʝʣʴ ʄ0 ʚʤʝʩʪʦ M1, a ʪʘʢʞʝ ʠʥʦʛʜʘ ʠ 

ʙʦʣʝʝ ʨʝʜʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʄ4 ʠ L ʢʘʢ ʨʘʩʰʠʨʝʥʠʝ ʄ3 ʟʘ ʩʯʝʪ ʦʩʪʘʣʴʥʳʭ ʚʦʟʤʦʞʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ. 

    ʇʝʨʝʜ ʧʨʠʥʷʪʠʝʤ ʨʝʰʝʥʠʷ ʦ ʧʦʥʠʞʝʥʠʠ ʠʣʠ ʧʦʚʳʰʝʥʠʠ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ 

ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʚʥʠʤʘʪʝʣʴʥʦ ʘʥʘʣʠʟʠʨʫʶʪ ʵʪʠ ʜʝʥʝʞʥʳʝ ʘʛʨʝʛʘʪʳ. ʅʘʧʨʠʤʝʨ, 

Buba (ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ɻʝʨʤʘʥʠʠ) ʚʩʝʛʜʘ ʜʦʞʠʜʘʝʪʩʷ ʚʳʭʦʜʘ ʦʯʝʨʝʜʥʳʭ ʜʘʥʥʳʭ ʧʦ 

ʄ3. 

ɹʦʣʝʝ ʩʣʦʞʥʳʡ ʠ ʪʦʥʢʠʡ ʘʥʘʣʠʟ ʩʦʩʪʦʷʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠ ʩʢʦʨʦʩʪʠ ʝʝ 

ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʚʦʜʠʪʩʷ ʧʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʨʘʟʥʳʭ ʘʛʨʝʛʘʪʦʚ. ʅʘʧʨʠʤʝʨ, ʙʦʣʴʰʦʡ 

ʠʥʬʦʨʤʘʪʠʚʥʦʩʪʴʶ ʦʙʣʘʜʘʶʪ ʘʥʘʣʠʟ ʠ ʩʨʘʚʥʝʥʠʝ ʩʢʦʨʦʩʪʠ ʨʦʩʪʘ M1 ʠ ʄ3. ʊʘʢʦʡ 

ʘʥʘʣʠʟ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʦʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ ʫʚʝʣʠʯʝʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ: 

ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʝ ʘʢʪʠʚʳ ʠʣʠ ʤʝʥʝʝ ʣʠʢʚʠʜʥʳʝ. 

4.2.6.8. ɹʶʜʞʝʪʥʘʷ ʧʦʣʠʪʠʢʘ ʠ ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ 

ɹʶʜʞʝʪʥʳʡ ʜʝʬʠʮʠʪ ð ʧʨʝʚʳʰʝʥʠʝ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ ʥʘʜ ʜʦʭʦʜʘʤʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʨʘʟʥʳʝ ʧʨʠʯʠʥʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʣʠʷʪʴ ʥʘ ʚʦʟʥʠʢʥʦʚʝʥʠʝ 

ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ, ʥʘʧʨʠʤʝʨ: 

Å   ʩʧʘʜ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʫʤʝʥʴʰʘʶʪʩʷ ʧʦʩʪʫʧʣʝʥʠʷ ʦʪ ʥʘʣʦʛʦʚ, 

ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ ʜʦʭʦʜʥʦʡ ʯʘʩʪʠ ʙʶʜʞʝʪʘ; 

Å   ʚʦʝʥʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠ ʙʦʣʴʰʠʝ ʩʦʮʠʘʣʴʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʢʦʪʦʨʳʝ 

ʫʚʝʣʠʯʠʚʘʶʪ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʟʘ ʩʯʝʪ ʨʘʩʰʠʨʝʥʠʷ ʨʘʩʭʦʜʥʦʡ ʯʘʩʪʠ. 

ʇʦʢʨʳʪʠʝ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ ʧʨʦʠʩʭʦʜʠʪ ʦʙʳʯʥʦ ʪʨʝʤʷ ʪʨʘʜʠʮʠʦʥʥʳʤʠ 

ʩʧʦʩʦʙʘʤʠ: ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʡʤʦʚ, ʫʞʝʩʪʦʯʝʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ 

ʵʤʠʩʩʠʷ ʜʝʥʝʛ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ð ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ, ʭʦʪʷ ʝʛʦ 

ʙʝʟʜʝʬʠʮʠʪʥʦʩʪʴ ʝʱʝ ʥʝ ʦʟʥʘʯʘʝʪ ʭʦʨʦʰʝʛʦ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ. 
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ʇʦʧʳʪʢʘ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʡ ʙʶʜʞʝʪ, ʢʦʛʜʘ ʨʘʩʭʦʜʳ ʚ 

ʪʦʯʥʦʩʪʠ ʨʘʚʥʳ ʜʦʭʦʜʘʤ, ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʴʰʠʤ ʩʣʦʞʥʦʩʪʷʤ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ 

ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʙʝʟʨʘʙʦʪʠʮʘ, ʪʦ ʫʤʝʥʴʰʘʶʪʩʷ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ. ʏʪʦʙʳ ʚ ʵʪʦʡ 

ʩʠʪʫʘʮʠʠ ʩʙʘʣʘʥʩʠʨʦʚʘʪʴ ʙʶʜʞʝʪ, ʤʳ ʜʦʣʞʥʳ ʧʦʚʳʩʠʪʴ ʥʘʣʦʛʠ ʠ ʩʥʠʟʠʪʴ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, ʯʪʦ ʪʦʣʴʢʦ ʫʤʝʥʴʰʠʪ ʩʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ, ʇʆʕʊʆʄʋ ʨʦʩʪ 

ɺʅʇ ʝʱʝ ʙʦʣʴʰʝ ʟʘʤʝʜʣʠʪʩʷ ʠ ʫʚʝʣʠʯʠʪʩʷ ʙʝʟʨʘʙʦʪʠʮʘ. ʀʣʠ, ʝʩʣʠ ʨʘʩʪʝʪ ʠʥʬʣʷʮʠʷ, 

ʪʦ ʨʦʩʪ ʜʝʥʝʞʥʳʭ ʜʦʭʦʜʦʚ ʫʚʝʣʠʯʠʚʘʝʪ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ, ʜʣʷ ʩʙʘʣʘʥʩʠʨʦʚʘʥʠʷ 

ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʙʶʜʞʝʪʘ ʤʳ ʜʦʣʞʥʳ ʩʥʠʟʠʪʴ ʩʪʘʚʢʠ ʥʘʣʦʛʦʚ ʠʣʠ ʫʚʝʣʠʯʠʪʴ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, ʯʪʦ ʙʫʜʝʪ ʪʦʣʴʢʦ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʠʥʬʣʷʮʠʶ. ʊʘʢʠʤ 

ʦʙʨʘʪʦʤ, ʥʝʧʨʝʨʳʚʥʦ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʡ ʙʶʜʞʝʪ ʧʨʘʢʪʠʯʝʩʢʠ 

ʥʝʚʦʟʤʦʞʥʦ. 

ɺʪʦʨʦʡ ʧʦʜʭʦʜ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʠʩʭʦʜʠʪ ʠʟ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʙʘʣʘʥʩʠʨʦʚʘʪʴ ʧʦʩʣʝʜʥʠʡ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʜʣʠʪʝʣʴʥʳʡ ʧʨʦʤʝʞʫʪʦʢ 

ʚʨʝʤʝʥʠ, ʘ ʥʝ ʟʘ ʢʘʞʜʳʡ ʛʦʜ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʨʠ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʧʘʜʝ ʤʳ ʩʥʠʞʘʝʤ 

ʥʘʣʦʛʠ ʠ ʫʚʝʣʠʯʠʚʘʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, ʵʪʦ ʩʦʟʜʘʝʪ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ. 

ʇʦʩʣʝʜʫʶʱʠʡ ʧʦʜʲʝʤ ʵʢʦʥʦʤʠʢʠ ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʩʠʪʴ ʥʘʣʦʛʠ ʠ ʩʦʢʨʘʪʠʪʴ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, ʯʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʜʝʬʠʮʠʪ 

ʧʨʝʜʳʜʫʱʝʛʦ ʧʝʨʠʦʜʘ. ʊʦ ʝʩʪʴ ʤʳ ʧʳʪʘʝʤʩʷ ʮʠʢʣʠʯʝʩʢʠ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʦʣʝʙʘʥʠʷ 

ʦʢʦʣʦ ʨʘʚʥʦʚʝʩʥʦʡ ʪʦʯʢʠ. ʉʣʦʞʥʦʩʪʴ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʚʝʩʴʤʘ ʪʨʫʜʥʦ 

ʪʦʯʥʦ ʫʨʘʚʥʷʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʦʪʢʣʦʥʝʥʠʷ ʙʶʜʞʝʪʘ. 

ʊʨʝʪʠʡ ʧʦʜʭʦʜ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʧʝʨʚʳʭ ʜʚʫʭ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, 

ʯʪʦ ʮʝʣʴ ʬʠʩʢʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʩʦʩʪʦʠʪ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ 

ʵʢʦʥʦʤʠʢʠ, ʘ ʥʝ ʙʶʜʞʝʪʘ. ʇʨʠ ʵʪʦʤ: 

Å   ʧʦ ʤʝʨʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʚʦʟʨʘʩʪʘʶʪ, ʯʪʦ 

ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʧʨʠʚʦʜʠʪ ʢ ʣʠʢʚʠʜʘʮʠʠ ʜʝʬʠʮʠʪʘ ʙʶʜʞʝʪʘ; 

Å   ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʦʙʣʘʜʘʝʪ ʜʦʩʪʘʪʦʯʥʳʤʠ ʧʨʘʚʘʤʠ ʠ ʙʝʟʛʨʘʥʠʯʥʳʤʠ 

ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʙʶʜʞʝʪʥʳʡ ʜʝʬʠʮʠʪ; 

Å   ʚʥʫʪʨʝʥʥʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʜʣʷ ʩʠʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʥʝ ʦʯʝʥʴ 

ʦʙʨʝʤʝʥʠʪʝʣʝʥ. 

ʇʨʠ ʪʘʢʦʤ ʧʦʜʭʦʜʝ ʥʫʞʥʦ ʦʪʜʘʚʘʪʴ ʩʝʙʝ ʦʪʯʝʪ, ʯʪʦ ʜʘʞʝ ʜʣʷ ʧʨʦʮʚʝʪʘʶʱʝʡ 

ʵʢʦʥʦʤʠʢʠ ʩʫʱʝʩʪʚʫʝʪ ʢʨʠʪʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʙʶʜʞʝʪʥʦʛʦ ʜʝʬʠʮʠʪʘ, ʧʨʠ ʢʦʪʦʨʦʤ 

ʜʘʥʥʘʷ ʩʭʝʤʘ ʧʝʨʝʩʪʘʝʪ ʨʘʙʦʪʘʪʴ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ð ʩʫʤʤʘ ʥʘʢʦʧʣʝʥʥʳʭ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ 

ʙʶʜʞʝʪʥʳʭ ʜʝʬʠʮʠʪʦʚ ʟʘ ʚʳʯʝʪʦʤ ʠʤʝʚʰʠʭʩʷ ʟʘ ʵʪʦ ʚʨʝʤʷ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʩʘʣʴʜʦ 

ʙʶʜʞʝʪʘ. ʕʪʦʪ ʜʦʣʛ ʤʦʞʝʪ ʙʳʪʴ ʚʥʝʰʥʠʡ ʠ ʚʥʫʪʨʝʥʥʠʡ. 

ɺʥʝʰʥʠʡ ʜʦʣʛ ð ʜʦʣʛ ʠʥʦʩʪʨʘʥʥʳʤ ʛʦʩʫʜʘʨʩʪʚʘʤ ʠ ʦʨʛʘʥʠʟʘʮʠʷʤ. ʆʙʳʯʥʦ 

ʟʘʨʫʙʝʞʥʳʡ ʢʨʝʜʠʪʦʨ ʩʪʘʚʠʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʠ ʞʝʩʪʢʠʝ ʫʩʣʦʚʠʷ ʧʨʠ ʚʳʜʘʯʝ ʢʨʝʜʠʪʘ, ʘ 

ʚ ʩʯʝʪ ʝʛʦ ʧʦʛʘʰʝʥʠʷ ʪʨʝʙʫʝʪʩʷ ʦʪʜʘʚʘʪʴ ʮʝʥʥʳʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ʕʪʦ ʥʘʠʙʦʣʝʝ 

ʦʙʨʝʤʝʥʠʪʝʣʴʥʳʡ ʜʦʣʛ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʂʨʦʤʝ ʪʦʛʦ, ʦʥ ʩʥʠʞʘʝʪ 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʘʚʪʦʨʠʪʝʪ ʛʦʩʫʜʘʨʩʪʚʘ. 

ɺʥʫʪʨʝʥʥʠʡ ʜʦʣʛ ð ʜʦʣʛ ʛʦʩʫʜʘʨʩʪʚʘ ʩʚʦʝʤʫ ʥʘʩʝʣʝʥʠʶ. ʆʥ ʧʨʠʚʦʜʠʪ ʢ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʜʦʭʦʜʦʚ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʢʘʢ ʥʘʠʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʩʦʩʨʝʜʦʪʦʯʝʥʦ ʚ ʨʫʢʘʭ ʥʘʠʙʦʣʝʝ ʩʦʩʪʦʷʪʝʣʴʥʦʡ ʯʘʩʪʠ 

ʥʘʩʝʣʝʥʠʷ, ʘ ʧʦʛʘʰʘʶʪʩʷ ʵʪʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʟʘ ʩʯʝʪ ʚʩʝʛʦ ʥʘʩʝʣʝʥʠʷ. ʕʪʦʪ ʜʦʣʛ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʤʦʞʥʦ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʪʦʣʴʢʦ ʧʦʚʳʰʝʥʠʝʤ ʥʘʣʦʛʦʚ, ʯʪʦ ʩʥʠʞʘʝʪ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʪʠʤʫʣʳ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʇʩʠʭʦʣʦʛʠʯʝʩʢʠ ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ 

ʫʩʠʣʠʚʘʝʪ ʥʝʫʚʝʨʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʚ ʟʘʚʪʨʘʰʥʝʤ ʜʥʝ. 
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4.2.6.9. ʉʧʦʩʦʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʉʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʩʥʦʚʘʥʳ ʥʘ ʤʷʛʢʠʭ 

ʩʧʦʩʦʙʘʭ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʵʢʦʥʦʤʠʢʫ. ɺ ʩʬʝʨʫ ʪʘʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʭʦʜʷʪ: ʩʦʟʜʘʥʠʝ 

ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ, ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʧʨʦʚʝʜʝʥʠʝ 

ʬʠʩʢʘʣʴʥʦʡ ʠ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʠ, ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʪ.ʧ. ʉʪʝʧʝʥʴ ʚʣʠʷʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʵʢʦʥʦʤʠʢʫ ʤʦʞʝʪ ʩʠʣʴʥʦ 

ʨʘʟʣʠʯʘʪʴʩʷ: ʦʪ ʢʦʤʘʥʜʥʦʡ ʵʢʦʥʦʤʠʢʠ ʜʦ ʧʦʣʥʦʩʪʴʶ ʣʠʙʝʨʘʣʠʟʦʚʘʥʥʦʡ. ʄʳ ʙʫʜʝʤ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʦʣʴʢʦ ʮʠʚʠʣʠʟʦʚʘʥʥʳʝ ʤʝʪʦʜʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. 

ɺ ʮʠʚʠʣʠʟʦʚʘʥʥʳʭ ʩʪʨʘʥʘʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤ ʨʝʛʫʣʠʨʦʚʘʥʠʝʤ ʵʢʦʥʦʤʠʢʠ 

ʟʘʥʠʤʘʶʪʩʷ ʜʚʝ ʥʝʟʘʚʠʩʠʤʳʝ ʠ ʥʝ ʧʦʜʯʠʥʷʶʱʠʝʩʷ ʜʨʫʛ ʜʨʫʛʫ ʦʨʛʘʥʠʟʘʮʠʠ: 

Å   ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ð ʦʧʨʝʜʝʣʷʝʪ ʬʠʩʢʘʣʴʥʫʶ, ʠʣʠ ʙʶʜʞʝʪʥʫʶ, 

ʧʦʣʠʪʠʢʫ. ʌʠʩʢʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʩʦʩʪʦʠʪ ʚ ʩʦʩʪʘʚʣʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʠ 

ʢʦʥʪʨʦʣʝ ʟʘ ʝʛʦ ʚʳʧʦʣʥʝʥʠʝʤ, ʘ ʪʘʢʞʝ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʜʦʭʦʜʥʦʡ ʯʘʩʪʠ ʙʶʜʞʝʪʘ ʟʘ 

ʩʯʝʪ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

Å   ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ð ʦʧʨʝʜʝʣʷʝʪ ʤʦʥʝʪʘʨʥʫʶ, ʠʣʠ ʜʝʥʝʞʥʫʶ, ʧʦʣʠʪʠʢʫ. 

ʕʪʘ ʧʦʣʠʪʠʢʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʧʝʨʘʮʠʷʭ ʙʘʥʢʘ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, 

ʧʨʦʚʝʜʝʥʠʠ ʧʦʣʠʪʠʢʠ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʠ ʠʟʤʝʥʝʥʠʠ ʥʦʨʤʳ ʙʘʥʢʦʚʩʢʠʭ ʨʝʟʝʨʚʦʚ. 

ʅʘʠʙʦʣʝʝ ʤʷʛʢʠʤ ʠ ʙʝʟʦʧʘʩʥʳʤ ʤʝʪʦʜʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʩʯʠʪʘʝʪʩʷ 

ʜʝʥʝʞʥʘʷ ʧʦʣʠʪʠʢʘ, ʢʦʪʦʨʫʶ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʧʦʜʨʦʙʥʝʝ. 

ʇʨʠ ʤʘʩʩʠʚʥʳʭ ʧʨʦʜʘʞʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

ʫʚʝʣʠʯʠʚʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʵʪʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ, ʪʝʤ ʩʘʤʳʤ, ʧʦʥʠʞʘʝʪ ʠʭ 

ʮʝʥʫ ʠ ʫʚʝʣʠʯʠʚʘʝʪ ʠʭ ʜʦʭʦʜʥʦʩʪʴ. ʇʦʚʳʰʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʫʩʠʣʠʚʘʝʪ ʠʭ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʜʣʷ ʧʦʢʫʧʘʪʝʣʝʡ ʠ ʧʦʟʚʦʣʷʝʪ ʫʤʝʥʴʰʠʪʴ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ ʚ 

ʦʙʨʘʱʝʥʠʠ, ʪʘʢ ʢʘʢ ʙʘʥʢʠ ʠ ʥʘʩʝʣʝʥʠʝ ʥʘʯʠʥʘʶʪ ʘʢʪʠʚʥʦ ʩʢʫʧʘʪʴ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ʇʨʠ 

ʤʘʩʩʠʚʥʳʭ ʩʢʫʧʢʘʭ ʧʦʩʣʝʜʥʠʭ ʙʫʤʘʛ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʫʚʝʣʠʯʠʚʘʝʪ ʩʧʨʦʩ ʥʘ ʥʠʭ, 

ʧʦʵʪʦʤʫ ʠʭ ʮʝʥʘ ʨʘʩʪʝʪ, ʘ ʜʦʭʦʜʥʦʩʪʴ ʧʘʜʘʝʪ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʜʝʥʝʞʥʦʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʵʪʠ ʙʫʤʘʛʠ ʘʢʪʠʚʥʦ ʧʨʦʜʘʶʪʩʷ. 

ʋʯʝʪʥʘʷ ʩʪʘʚʢʘ, ʢʦʪʦʨʫʶ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʜʣʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʢʨʝʜʠʪʘ ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʤ ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʘʤ, ʫʞʝ ʨʘʩʩʤʘʪʨʠʚʘʣʘʩʴ ʥʘʤʠ. 

ʋʤʝʥʴʰʝʥʠʝ ʝʝ ʫʚʝʣʠʯʠʚʘʝʪ ʢʘʢ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʢʨʝʜʠʪʘ, ʪʘʢ ʠ 

ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ ʩ ʫʯʝʪʦʤ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʦʛʦ ʵʬʬʝʢʪʘ. ʋʚʝʣʠʯʝʥʠʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ 

ʚʳʟʳʚʘʝʪ ʧʦʪʝʨʶ ʠʥʪʝʨʝʩʘ ʢ ʢʨʝʜʠʪʘʤ ʠ ʫʤʝʥʴʰʘʝʪ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ. 

ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʤʦʞʝʪ ʩʦʚʤʝʱʘʪʴ ʦʙʝ ʦʧʝʨʘʮʠʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ 

ʫʯʝʪʥʦʡ ʩʪʘʚʢʦʡ, ʫʩʠʣʠʚʘʷ ʞʝʣʘʝʤʳʡ ʵʬʬʝʢʪ: ʧʨʦʜʘʚʘʷ ʙʫʤʘʛʠ ʠ ʫʚʝʣʠʯʠʚʘʷ ʧʨʦʮʝʥʪ 

ʠʣʠ ʧʦʢʫʧʘʷ ʙʫʤʘʛʠ ʠ ʩʥʠʞʘʷ ʧʨʦʮʝʥʪ. 

ʇʦʚʳʰʝʥʠʝ ʙʘʥʢʦʚʩʢʦʡ ʥʦʨʤʳ ʨʝʟʝʨʚʦʚ ʧʨʠʚʦʜʠʪ ʢ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʦʤʫ 

ʩʦʢʨʘʱʝʥʠʶ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʠ ʥʘʦʙʦʨʦʪ. ʅʦ ʵʪʘ ʤʝʨʘ ʩʝʡʯʘʩ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ 

ʦʯʝʥʴ ʩʠʣʴʥʘʷ, ʩʧʦʩʦʙʥʘʷ ʥʝʛʘʪʠʚʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʚʩʶ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ. 

4.2.7. ɺʣʠʷʥʠʝ ʢʫʨʩʦʚ ʚʘʣʶʪ ʥʘ ʵʢʦʥʦʤʠʢʫ 

ʇʦʥʠʞʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʚʳʟʳʚʘʝʪ ʨʦʩʪ ʮʝʥ ʥʘ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ, ʜʝʣʘʷ ʠʭ 

ʤʝʥʝʝ ʜʦʩʪʫʧʥʳʤʠ ʜʣʷ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ ʧʦʪʨʝʙʣʝʥʠʷ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, 

ʧʨʠ ʨʘʩʯʝʪʘʭ ʩʦ ʩʚʦʠʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ ʠʤʧʦʨʪʝʨ ʚʳʥʫʞʜʝʥ ʟʘʧʣʘʪʠʪʴ ʙʦʣʴʰʝ ʩʚʦʝʡ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʝʩʣʠ ʦʥʘ ʩʪʘʣʘ ʜʝʰʝʚʣʝ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʚʘʣʶʪʝ ʧʦʩʪʘʚʱʠʢʘ. 

ʇʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʜʝʣʘʝʪ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʙʦʣʝʝ ʜʝʰʝʚʳʤʠ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʠʤʧʦʨʪʝʨʳ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʜʦʨʦʛʦʡ ʤʝʩʪʥʦʡ ʚʘʣʶʪʝ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʜʝʣʘʝʪ 
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ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʜʝʰʝʚʳʤʠ, ʘ ʟʥʘʯʠʪ, ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ð ʙʦʣʝʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ. 

ʇʨʦʪʠʚʦʧʦʣʦʞʥʳʤ ʦʙʨʘʟʦʤ ʜʝʡʩʪʚʫʝʪ ʢʫʨʩ ʚʘʣʶʪʳ ʥʘ ʜʦʭʦʜʳ ʵʢʩʧʦʨʪʝʨʦʚ. ʇʨʠ 

ʝʛʦ ʧʦʥʠʞʝʥʠʠ ʧʦʩʣʝʜʥʠʝ ʫʚʝʣʠʯʠʚʘʶʪ ʩʚʦʠ ʧʨʠʙʳʣʠ ʠ, ʢʨʦʤʝ ʪʦʛʦ, ʟʘ ʩʯʝʪ 

ʧʦʥʠʞʝʥʠʷ ʮʝʥʳ ʪʦʚʘʨʘ, ʢʦʛʜʘ ʦʥ ʧʨʦʜʘʩʪʩʷ ʟʘ ʛʨʘʥʠʮʝʡ, ʧʦʚʳʰʘʝʪʩʷ ʝʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʨʦʜʘʚʘʷ ʩʚʦʠ ʪʦʚʘʨʳ ʧʦ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ 

ʮʝʥʝ ʚ ʟʘʨʫʙʝʞʥʦʡ ʚʘʣʶʪʝ, ʤʳ ʧʦʩʣʝ ʦʙʤʝʥʘ ʝʝ ʥʘ ʤʝʩʪʥʫʶ ʧʦ ʙʦʣʝʝ ʥʠʟʢʦʤʫ ʢʫʨʩʫ 

ʧʦʣʫʯʠʤ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ. ʇʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ, ʥʘʦʙʦʨʦʪ, 

ʧʨʠʚʦʜʠʪ ʢ ʧʦʪʝʨʷʤ ʵʢʩʧʦʨʪʝʨʦʚ. 

   ʇʨʦʠʟʚʦʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʩʠʣʴʥʦ ʟʘʚʠʩʷʪ ʦʪ ʠʤʧʦʨʪʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʠ ʩʳʨʴʷ, ʧʨʠ 

ʫʜʝʰʝʚʣʝʥʠʠ ʚʘʣʶʪʳ ʧʨʦʠʛʨʳʚʘʶʪ, ʪʘʢ ʢʘʢ ʦʥʠ ʚʳʥʫʞʜʝʥʳ ʧʣʘʪʠʪʴ ʙʦʣʴʰʝ ʤʝʩʪʥʦʡ 

ʚʘʣʶʪʳ ʟʘ ʩʳʨʴʝ ʠ ʵʪʠʤ ʫʚʝʣʠʯʠʚʘʶʪ ʠʟʜʝʨʞʢʠ. ʊʘʢʦʝ ʫʚʝʣʠʯʝʥʠʝ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ 

ʮʝʥ ʥʘ ʢʦʥʝʯʥʫʶ ʧʨʦʜʫʢʮʠʶ ʠ ʜʝʣʘʝʪ ʝʝ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ. 

ʇʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʫʭʫʜʰʘʝʪ ʩʠʪʫʘʮʠʶ ʜʣʷ ʵʢʩʧʦʨʪʝʨʦʚ ʠ ʫʣʫʯʰʘʝʪ ʜʣʷ 

ʠʤʧʦʨʪʝʨʦʚ, ʯʪʦ ʚʝʜʝʪ (ʩʤ. ʬʦʨʤʫʣʫ ɺʅʇ) ʢ ʫʤʝʥʴʰʝʥʠʶ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ ʠ ɺʅʇ. 

ʅʘʦʙʦʨʦʪ, ʧʦʥʠʞʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʫʣʫʯʰʘʝʪ ʩʠʪʫʘʮʠʶ ʜʣʷ ʵʢʩʧʦʨʪʝʨʦʚ ʠ ʫʭʫʜʰʘʝʪ 

ʜʣʷ ʠʤʧʦʨʪʝʨʦʚ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʩʦʚʦʢʫʧʥʳʡ ʩʧʨʦʩ ʠ ɺʅʇ. ʅʘ ʩʦʚʦʢʫʧʥʦʝ 

ʧʨʝʜʣʦʞʝʥʠʝ ʢʫʨʩ ʚʘʣʶʪʳ ʚʣʠʷʝʪ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʤ ʦʙʨʘʟʦʤ: ʧʦʥʠʞʝʥʠʝ ʢʫʨʩʘ 

ʚʳʟʳʚʘʝʪ ʨʦʩʪ ʮʝʥ ʥʘ ʠʤʧʦʨʪʥʦʝ ʩʳʨʴʝ, ʤʘʪʝʨʠʘʣʳ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ. ʕʪʦ ʚʣʝʯʝʪ ʟʘ 

ʩʦʙʦʡ ʨʦʩʪ ʠʟʜʝʨʞʝʢ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʩʪʫʪ ʮʝʥʳ ʠ ʩʦʢʨʘʱʘʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦ. 

ʅʝʡʪʨʘʣʠʟʦʚʘʪʴ ʧʦʥʠʞʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʤʦʞʥʦ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʜʦʣʠ ʯʠʩʪʦʛʦ 

ʵʢʩʧʦʨʪʘ, ʝʩʣʠ ʵʪʦ ʚʦʟʤʦʞʥʦ. ʇʨʦʠʟʚʦʜʠʪʝʣʠ, ʢʦʪʦʨʳʝ ʧʦʣʴʟʫʶʪʩʷ ʪʦʣʴʢʦ 

ʚʥʫʪʨʝʥʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʧʨʦʠʟʚʦʜʷʪ ʪʦʚʘʨ ʜʣʷ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ, ʪʦʞʝ ʟʘʚʠʩʷʪ ʦʪ 

ʢʫʨʩʘ ʚʘʣʶʪʳ. ʇʨʠ ʝʝ ʫʜʦʨʦʞʘʥʠʠ, ʢʘʢ ʤʳ ʚʠʜʝʣʠ, ʧʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʨʦʜʘʚʘʪʴ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʧʦ ʙʦʣʝʝ ʥʠʟʢʠʤ ʮʝʥʘʤ, ʯʪʦ ʜʝʣʘʝʪ ʤʝʩʪʥʳʝ ʪʦʚʘʨʳ 

ʤʝʥʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʫʨʩ ʚʘʣʶʪʳ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ. ʆʜʥʘʢʦ ʥʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ ʦ ʪʦʤ, ʯʪʦ ʵʢʩʧʦʨʪ ʠ 

ʠʤʧʦʨʪ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʘʤʠ ʚʣʠʷʶʪ ʥʘ ʢʫʨʩʳ ʚʘʣʶʪ: 

          Å   ʧʨʠ ʨʦʩʪʝ ʵʢʩʧʦʨʪʘ ʚʦʟʨʘʩʪʘʝʪ ʩʧʨʦʩ ʥʘ ʤʝʩʪʥʫʶ ʚʘʣʶʪʫ, ʧʦʩʢʦʣʴʢʫ ʧʨʠ 

ʚʦʟʚʨʘʱʝʥʠʠ ʢʘʧʠʪʘʣʦʚ ʥʘ ʨʦʜʠʥʫ ʪʨʝʙʫʝʪʩʷ ʦʙʤʝʥʷʪʴ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ ʥʘ 

ʤʝʩʪʥʫʶ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʩʪʝʪ ʮʝʥʘ ʧʦʩʣʝʜʥʝʡ; 

          Å   ʧʨʠ ʨʦʩʪʝ ʠʤʧʦʨʪʘ ʚʦʟʨʘʩʪʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ ʚ ʦʙʤʝʥ ʥʘ 

ʠʥʦʩʪʨʘʥʥʫʶ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ ʠ ʚʳʟʳʚʘʝʪ ʫʤʝʥʴʰʝʥʠʝ 

ʝʝ ʮʝʥʳ. 

      4.2.8. ʆʧʨʝʜʝʣʝʥʠʝ ʢʫʨʩʦʚ ʚʘʣʶʪ 

     ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʢʫʨʩʳ ʚʘʣʶʪ ʷʚʣʷʶʪʩʷ ʩʚʦʙʦʜʥʳʤʠ (çʧʣʘʚʘʶʱʠʤʠè), ʪ.ʝ. 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʪʦʣʴʢʦ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʥʘ ʦʩʥʦʚʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʈʘʥʴʰʝ ʥʘ 

ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʙʳʣʘ ʙʦʣʴʰʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʢʫʨʩʦʚ (ʩʤ. 311). ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ, 

ʮʝʥʘ ʥʝ ʠʤʝʝʪ ʦʙʲʝʢʪʠʚʥʦʛʦ ʩʦʜʝʨʞʘʥʠʷ ʠ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʯʠʪʘʥʘ, ʝʩʣʠ ʦʥʘ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʣʠʰʴ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ. ʆʜʥʘʢʦ ʚ ʨʝʘʣʴʥʦʡ ʞʠʟʥʠ ʪʘʢʦʡ 

ʘʙʩʪʨʘʢʪʥʦʡ ʩʠʪʫʘʮʠʠ ʥʝ ʩʫʱʝʩʪʚʫʝʪ. ʇʦʵʪʦʤʫ ʮʝʥʘ ʠʤʝʝʪ ʥʝʢʦʪʦʨʦʝ ʦʙʲʝʢʪʠʚʥʦʝ 

ʩʦʜʝʨʞʘʥʠʝ ʠ ʝʝ ʤʦʞʥʦ ʨʘʩʩʯʠʪʘʪʴ. 

ʂʫʨʩ ʦʜʥʦʡ ʚʘʣʶʪʳ ʢ ʜʨʫʛʦʡ ʤʦʞʥʦ ʧʳʪʘʪʴʩʷ ʨʘʩʩʯʠʪʘʪʴ ʥʘ ʦʩʥʦʚʝ ʧʘʨʠʪʝʪʘ 

ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ. ɻʣʘʚʥʘʷ ʠʜʝʷ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ: ʝʩʣʠ 

ʚʳ ʠʤʝʝʪʝ $100, ʪʦ, ʧʨʠʝʭʘʚ ʚ ɻʝʨʤʘʥʠʶ ʠ ʦʙʤʝʥʷʚ ʵʪʠ ʜʦʣʣʘʨʳ ʥʘ ʤʘʨʢʠ, ʚʳ ʜʦʣʞʥʳ 

ʠʤʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʢʫʧʠʪʴ ʥʘ ʥʠʭ ʨʦʚʥʦ ʩʪʦʣʴʢʦ ʞʝ ʪʦʚʘʨʘ, ʩʢʦʣʴʢʦ ʚʳ ʤʦʛʣʠ ʢʫʧʠʪʴ 
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ʥʘ $100 ʚ ʉʐɸ. ɼʣʷ ʪʘʢʦʛʦ ʨʘʩʯʝʪʘ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʢʦʨʟʠʥʳ ʪʦʚʘʨʦʚ ʠ 

ʦʮʝʥʠʪʴ ʩʪʦʠʤʦʩʪʠ ʵʪʠʭ ʢʦʨʟʠʥ ʚ ʢʘʞʜʦʡ ʚʘʣʶʪʝ. ʆʪʥʦʰʝʥʠʝ ʩʪʦʠʤʦʩʪʝʡ ʪʘʢʠʭ 

ʢʦʨʟʠʥ ʠ ʙʫʜʝʪ ʢʫʨʩʦʤ ʜʘʥʥʳʭ ʚʘʣʶʪ. ʅʦ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʘʨʠʪʝʪʘ ʧʦʢʫʧʘʪʝʣʴʥʦʡ 

ʩʧʦʩʦʙʥʦʩʪʠ ʚʘʣʶʪ ʩʫʱʝʩʪʚʫʶʪ ʙʦʣʴʰʠʝ ʪʨʫʜʥʦʩʪʠ, ʪʘʢ ʢʘʢ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ 

ʦʧʨʝʜʝʣʠʪʴ ʩʪʘʥʜʘʨʪʥʳʝ ʢʦʨʟʠʥʳ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʚ ʨʘʟʥʳʭ 

ʩʪʨʘʥʘʭ, ʧʨʠʯʝʤ ʵʪʘ ʪʨʫʜʥʦʩʪʴ ʦʙʫʩʣʦʚʣʝʥʘ ʥʝ ʪʦʣʴʢʦ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ 

ʤʝʩʪʦʧʦʣʦʞʝʥʠʝʤ ʠʣʠ ʢʫʣʴʪʫʨʦʣʦʛʠʯʝʩʢʠʤʠ ʨʘʟʣʠʯʠʷʤʠ ʩʪʨʘʥ (ʩʨʘʚʥʠʪʝ ɿʘʧʘʜʥʫʶ ʠ 

ɺʦʩʪʦʯʥʫʶ ɻʝʨʤʘʥʠʶ ʜʦ ʦʙʲʝʜʠʥʝʥʠʷ, ʖʞʥʫʶ ʠ ʉʝʚʝʨʥʫʶ ʂʦʨʝʶ). 

ɺʪʦʨʦʡ ʩʧʦʩʦʙ ʨʘʩʯʝʪʘ ʢʫʨʩʦʚ ʚʘʣʶʪ ð ʩʨʘʚʥʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʜʚʫʭ ʩʪʨʘʥʘʭ. 

ʊʘʤ, ʛʜʝ ʦʥʘ ʨʘʩʪʝʪ ʙʳʩʪʨʝʝ, ʙʳʩʪʨʝʝ ʜʝʰʝʚʝʝʪ ʚʘʣʶʪʘ, ʧʨʠʯʝʤ ʩʢʦʨʦʩʪʴ ʠʟʤʝʥʝʥʠʷ 

ʢʫʨʩʘ ʜʦʣʞʥʘ ʩʦʛʣʘʩʦʚʳʚʘʪʴʩʷ ʩʦ ʩʢʦʨʦʩʪʴʶ ʠʟʤʝʥʝʥʠʷ ʠʥʬʣʷʮʠʠ, ʯʪʦʙʳ ʩʦʭʨʘʥʷʣʩʷ 

ʧʘʨʠʪʝʪ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ. ʅʦ ʜʣʷ ʵʪʦʛʦ ʩʧʦʩʦʙʘ ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʴʰʫʶ 

ʪʨʫʜʥʦʩʪʴ ʦʧʨʝʜʝʣʠʪʴ ʙʘʟʦʚʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ð ʪʦʯʢʫ ʦʪʩʯʝʪʘ, ʥʘʯʠʥʘʷ ʩ ʢʦʪʦʨʦʡ 

ʤʳ ʙʫʜʝʤ ʩʨʘʚʥʠʚʘʪʴ ʢʫʨʩʳ ʚʘʣʶʪ ʠ ʠʥʬʣʷʮʠʶ. ʂʨʦʤʝ ʪʦʛʦ, 

Å   ʠʥʬʣʷʮʠʷ ʠʟʤʝʥʷʝʪʩʷ ʥʝʨʘʚʥʦʤʝʨʥʦ ʜʣʷ ʨʘʟʥʳʭ ʛʨʫʧʧ ʪʦʚʘʨʦʚ, ʯʪʦ ʫʤʝʥʴʰʘʝʪ 

ʦʙʲʝʢʪʠʚʥʦʩʪʴ ʪʘʢʦʡ ʦʮʝʥʢʠ; 

Å   ʠʟʤʝʨʝʥʠʝ ʩʘʤʦʡ ʠʥʬʣʷʮʠʠ ʥʝ ʦʪʣʠʯʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦʡ ʪʦʯʥʦʩʪʴʶ. 

ʊʨʝʪʠʡ ʩʧʦʩʦʙ ʨʘʩʯʝʪʘ ʢʫʨʩʦʚ ʚʘʣʶʪ ʦʩʥʦʚʘʥ ʥʘ ʩʨʘʚʥʝʥʠʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ 

ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ. ɽʩʪʝʩʪʚʝʥʥʦ, ʥʫʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʥʦʤʠʥʘʣʴʥʳʝ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ, ʪʘʢ ʠ ʨʝʘʣʴʥʳʝ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʳ ʙʫʜʝʤ ʚʳʥʫʞʜʝʥʳ ʩʥʦʚʘ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʧʦʢʘʟʘʪʝʣʴ ʠʥʬʣʷʮʠʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʠ ʚʘʨʠʘʥʪʳ ʦʧʨʝʜʝʣʝʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʨʘʟʤʝʨʘ 

ʜʝʥʝʞʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʠʣʠ, ʠʩʧʦʣʴʟʫʷ çʧʦʨʪʬʝʣʴʥʳʡè ʧʦʜʭʦʜ. ʆʜʥʘʢʦ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʨʝʘʣʴʥʦʩʪʴʶ ʷʚʣʷʶʪʩʷ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʩʚʦʙʦʜʥʦʛʦ ʨʳʥʢʘ, 

ʢʦʪʦʨʳʝ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʢʫʨʩ ʚʘʣʶʪʳ, ʠʩʭʦʜʷ ʠʟ ʩʚʦʠʭ ʞʝʣʘʥʠʡ ʠ ʧʦʪʨʝʙʥʦʩʪʝʡ. 

ʇʦʵʪʦʤʫ ʥʠ ʦʜʠʥ ʠʟ ʧʦʜʭʦʜʦʚ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʩʯʝʪʥʦʛʦ (çʦʙʲʝʢʪʠʚʥʦʛʦè) ʢʫʨʩʘ 

ʚʘʣʶʪʳ ʥʝ ʜʘʝʪ ʪʝʭ ʟʥʘʯʝʥʠʡ, ʢʦʪʦʨʳʝ ʩʫʱʝʩʪʚʫʶʪ ʥʘ ʨʝʘʣʴʥʦʤ ʨʳʥʢʝ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʪʘʢʠʭ ʨʘʩʯʝʪʦʚ ʜʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʢʫʨʩʦʚ ʷʚʣʷʝʪʩʷ 

ʙʝʩʩʤʳʩʣʝʥʥʳʤ. ʀ ʚʩʝ ʞʝ ʧʦʧʳʪʢʠ ʨʘʩʩʯʠʪʘʪʴ ʧʦʜʦʙʥʳʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʢʫʨʩʳ ʤʦʛʫʪ 

ʧʦʤʦʯʴ ʦʧʨʝʜʝʣʠʪʴ ʜʦʣʛʦʩʨʦʯʥʫʶ ʮʝʣʴ, ʢ ʢʦʪʦʨʦʡ ʤʦʞʝʪ ʩʪʨʝʤʠʪʴʩʷ ʨʳʥʦʯʥʳʡ ʢʫʨʩ 

ʚʘʣʶʪʳ. ʈʘʩʯʝʪʥʳʝ ʢʫʨʩʳ ʚʘʣʶʪ ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʤʦʯʴ ʥʘʤ ʚ ʦʧʨʝʜʝʣʝʥʠʠ 

ʩʦʩʪʦʷʥʠʷ ʯʨʝʟʚʳʯʘʡʥʦʡ ʧʝʨʝʦʮʝʥʝʥʥʦʩʪʠ ʠʣʠ ʥʝʜʦʦʮʝʥʝʥʥʦʩʪʠ ʚʘʣʶʪʳ. 

 

5. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ 

ʊʘʢ ʢʘʢ ʨʳʥʢʦʤ ʚʣʘʩʪʚʫʶʪ ʧʨʝʜʧʦʯʪʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʠ ʥʝ ʩʫʱʝʩʪʚʫʝʪ 

ʦʜʥʦʟʥʘʯʥʦʡ ʪʨʘʢʪʦʚʢʠ ʚʣʠʷʥʠʷ ʨʘʟʣʠʯʥʳʭ ʤʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ 

ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʠ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʩʪʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʦʯʝʥʴ ʩʣʦʞʥʳʤ. ʊʝʤ ʙʦʣʝʝ, ʯʪʦ ʚʦʟʜʝʡʩʪʚʠʝ 

ʥʘ ʨʳʥʦʢ ʪʝʭ ʠʣʠ ʠʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʦʙʫʩʣʦʚʣʝʥʦ ʥʝ ʩʪʦʣʴʢʦ ʠʭ 

ʦʙʲʝʢʪʠʚʥʳʤ ʟʥʘʯʝʥʠʝʤ ʜʣʷ ʵʢʦʥʦʤʠʢʠ, ʩʢʦʣʴʢʦ ʪʝʤ, ʢ ʢʘʢʦʤʫ ʚʳʚʦʜʫ ʧʨʠʜʫʪ 

ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. ʅʦ ʯʪʦʙʳ ʧʦʧʳʪʘʪʴʩʷ ʧʨʝʜʫʛʘʜʘʪʴ ʠʭ ʤʥʝʥʠʝ, 

ʥʝʦʙʭʦʜʠʤʦ ʟʥʘʪʴ, ʢʘʢʠʤʠ ʩʧʦʩʦʙʘʤʠ ʦʥʠ ʤʦʛʫʪ ʧʨʠʡʪʠ ʢ ʥʝʤʫ. ʊʦ ʝʩʪʴ ʥʘʜʦ 

ʨʘʩʩʤʦʪʨʝʪʴ ʨʘʟʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʘʥʘʣʠʟʫ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ. ʄʦʞʝʪ ʙʳʪʴ, ʠʟ-ʟʘ ʪʘʢʦʡ ʩʣʦʞʥʦʩʪʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ 

ʥʝʢʦʪʦʨʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʥʝ ʀʉʇʆʃʔɿʋʖʊ ʝʛʦ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ ʠʣʠ ʜʘʞʝ 

ʢʘʪʝʛʦʨʠʯʝʩʢʠ ʝʛʦ ʦʪʚʝʨʛʘʶʪ. 
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ʇʦʜʯʝʨʢʥʝʤ ʝʱʝ ʨʘʟ, ʯʪʦ ʝʩʣʠ ʛʣʦʙʘʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʘ ʚʘʣʶʪʳ 

ʚʩʝ-ʪʘʢʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʦʩʪʦʷʥʠʝʤ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴʶ ʧʝʨʝʚʦʜʘ ʢʘʧʠʪʘʣʘ ʚ ʚʘʣʶʪʫ ʵʪʦʡ ʩʪʨʘʥʳ (ʩʧʨʦʩ), ʪʦ 

ʢʨʘʪʢʦʚʨʝʤʝʥʥʘʷ ʨʝʘʢʮʠʷ ʨʳʥʢʘ ʥʘ ʪʝ ʠʣʠ ʠʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʩʚʷʟʘʥʘ ʩ 

ʵʢʦʥʦʤʠʢʦʡ ʠ ʦʙʫʩʣʦʚʣʠʚʘʝʪʩʷ ʪʦʣʴʢʦ ʫʨʦʚʥʝʤ ʦʞʠʜʘʝʤʦʩʪʠ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ. ʅʘʧʨʠʤʝʨ, ʚ ʤʘʨʪʝ 1996 ʛ., ʢʦʛʜʘ ʚ ʦʯʝʨʝʜʥʦʡ ʨʘʟ ʦʞʠʜʘʣʦʩʴ, ʯʪʦ Buba 

(ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ɻʝʨʤʘʥʠʠ) ʧʦʥʠʟʠʪ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ, ʥʦ ʦʥ ʥʝ ʩʜʝʣʘʣ ʵʪʦʛʦ, 

ʨʳʥʦʢ, ʨʘʟʦʛʨʝʪʳʡ ʜʦʣʛʠʤ ʦʞʠʜʘʥʠʝʤ ʪʘʢʦʡ ʤʝʨʳ, ʦʪʨʝʘʛʠʨʦʚʘʣ ʥʘ ʜʘʥʥʦʝ 

ʩʦʦʙʱʝʥʠʝ ʢʘʢ ʥʘ ʧʦʚʳʰʝʥʠʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʜʦʩʪʘʪʦʯʥʦ ʨʝʟʢʠʤ ʫʢʨʝʧʣʝʥʠʝʤ ʤʘʨʢʠ. 

ɸ ʠʥʦʛʜʘ ʚʘʞʥʳʝ ʦʪʢʣʦʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪ ʦʞʠʜʘʝʤʳʭ ʟʥʘʯʝʥʠʡ ʥʝ ʧʨʦʠʟʚʦʜʷʪ 

ʟʥʘʯʠʤʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʨʳʥʦʢ. ʕʪʦʪ ʥʝʜʦʩʪʘʪʦʢ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʜʣʷ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʧʝʢʫʣʷʮʠʡ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʘʨʛʫʤʝʥʪʦʤ ʚ ʧʦʣʴʟʫ ʯʠʩʪʦ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ʂʨʦʤʝ ʪʦʛʦ, ʧʦʚʝʨʭʥʦʩʪʥʦʝ ʦʩʚʦʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʩ ʙʦʣʝʝ ʠʣʠ 

ʤʝʥʝʝ ʫʜʘʯʥʳʤ ʝʛʦ ʜʘʣʴʥʝʡʰʠʤ ʧʨʠʤʝʥʝʥʠʝʤ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʨʳʥʢʘ, ʥʘ ʥʘʰ 

ʚʟʛʣʷʜ, ʙʦʣʝʝ ʧʨʦʩʪʘʷ ʟʘʜʘʯʘ, ʯʝʤ ʫʤʝʥʠʝ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ 

ʧʦʣʠʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʥʘ ʦʩʥʦʚʘʥʠʠ ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʝʜʩʢʘʟʳʚʘʪʴ ʨʘʟʚʠʪʠʝ 

ʵʢʦʥʦʤʠʢʠ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ. 

ʅʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ, ʦʞʠʜʘʷ ʪʦ ʠʣʠ ʠʥʦʝ ʩʦʦʙʱʝʥʠʝ, ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

ʫʞʝ ʧʦʜʛʦʪʘʚʣʠʚʘʶʪ ʩʚʦʠ ʧʦʟʠʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʚʦʠʤʠ ʦʞʠʜʘʥʠʷʤʠ. ɽʩʣʠ 

ʦʞʠʜʘʶʪʩʷ ʧʣʦʭʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʪʦ ʧʦʥʠʞʝʥʠʝ ʮʝʥʳ ʧʨʦʠʩʭʦʜʠʪ ʝʱʝ ʜʦ 

ʚʳʭʦʜʘ ʪʘʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ. ɽʩʣʠ ʟʘʪʝʤ ʦʥ ʚʳʡʜʝʪ 

Å   ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʣʦʭʠʤ, ʥʦ ʥʝ ʢʘʪʘʩʪʨʦʬʠʯʝʩʢʠʤ, ʪʦ ʥʘ ʨʳʥʢʝ ʤʦʞʝʪ ʥʠʯʝʛʦ ʥʝ 

ʧʨʦʠʟʦʡʪʠ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʳ ʠ ʪʘʢ ʫʞʝ ʧʦʥʠʟʠʣʠʩʴ; 

Å   ʦʯʝʥʴ ʧʣʦʭʠʤ, ʪʦ ʮʝʥʳ ʧʨʦʜʦʣʞʘʪ ʧʦʥʠʞʘʪʴʩʷ; 

Å   ʩʫʱʝʩʪʚʝʥʥʦ ʣʫʯʰʝ ʦʞʠʜʘʝʤʦʛʦ, ʪʦ ʮʝʥʳ ʥʘʯʥʫʪ ʧʦʚʳʰʘʪʴʩʷ, ʚʦʟʚʨʘʱʘʷʩʴ ʥʘ 

ʠʩʭʦʜʥʳʡ ʫʨʦʚʝʥʴ. ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʦʙʳʯʥʦ ʠʤʝʶʪ ʪʨʠ ʟʥʘʯʝʥʠʷ. 

Å   ʆʞʠʜʘʝʤʦʝ ʟʥʘʯʝʥʠʝ ʧʦʣʫʯʘʝʪʩʷ ʢʘʢ ʨʝʟʫʣʴʪʘʪ ʩʦʚʦʢʫʧʥʦʛʦ ʤʥʝʥʠʷ 

ʘʥʘʣʠʪʠʢʦʚ. ʕʪʦ ʟʥʘʯʝʥʠʝ ʧʦ ʤʝʨʝ ʧʨʠʙʣʠʞʝʥʠʷ ʢ ʩʨʦʢʫ ʚʳʭʦʜʘ ʨʝʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ 

ʤʦʞʝʪ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴʩʷ, ʪʘʢ ʢʘʢ ʧʦʷʚʣʷʶʪʩʷ ʥʦʚʳʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʜʘʥʥʳʝ. 

ʆʞʠʜʘʝʤʦʝ ʟʥʘʯʝʥʠʝ ʷʚʣʷʝʪʩʷ ʦʨʠʝʥʪʠʨʦʤ ʜʣʷ ʨʳʥʢʘ. 

Å   ʈʝʘʣʴʥʦʝ, ʠʣʠ ʘʢʪʫʘʣʴʥʦʝ, ʟʥʘʯʝʥʠʝ ð ʪʦ ʟʥʘʯʝʥʠʝ, ʢʦʪʦʨʦʝ ʧʫʙʣʠʢʫʝʪʩʷ 

ʢʘʢ ʦʬʠʮʠʘʣʴʥʦʝ. ʉʨʦʢ ʚʳʭʦʜʘ ʙʦʣʴʰʠʥʩʪʚʘ ʧʦʢʘʟʘʪʝʣʝʡ ʠʟʚʝʩʪʝʥ ʟʘʨʘʥʝʝ. 

Å   ʈʝʚʠʟʠʷ, ʠʣʠ ʠʩʧʨʘʚʣʝʥʥʦʝ ʟʥʘʯʝʥʠʝ. ʏʘʩʪʦ ʚʤʝʩʪʝ ʩʦ ʩʣʝʜʫʶʱʝʡ 

ʧʫʙʣʠʢʘʮʠʝʡ ʦʜʥʦʛʦ ʠ ʪʦʛʦ ʞʝ ʧʦʢʘʟʘʪʝʣʷ ʜʘʝʪʩʷ ʫʪʦʯʥʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʵʪʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʧʝʨʠʦʜ. ʆʙʳʯʥʦ ʨʝʚʠʟʠʠ ʥʝ ʦʢʘʟʳʚʘʶʪ ʟʘʤʝʪʥʦʛʦ ʚʣʠʷʥʠʷ 

ʥʘ ʨʳʥʦʢ, ʠʙʦ ʝʩʣʠ ʨʝʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ 

ʧʨʦʰʣʦʛʦ ʤʝʩʷʮʘ ʠʣʠ ʢʚʘʨʪʘʣʘ, ʪʦ ʨʝʚʠʟʠʷ ʜʘʥʥʳʭ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʝʱʝ ʙʦʣʝʝ 

ʦʪʜʘʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚ ʧʨʦʰʣʦʤ. ʆʜʥʘʢʦ ʜʣʷ ʤʝʩʷʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʫʪʦʯʥʝʥʥʳʝ 

ʟʥʘʯʝʥʠʷ ʤʦʛʫʪ ʠʛʨʘʪʴ ʨʦʣʴ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʦʞʠʜʘʝʪʩʷ ʟʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ +0.2%, ʚ 

ʧʨʝʜʳʜʫʱʠʡ ʤʝʩʷʮ ʙʳʣʦ ʟʥʘʯʝʥʠʝ +0.3%, ʠ ʚʳʭʦʜʠʪ ʟʥʘʯʝʥʠʝ +0.4%, ʯʪʦ ʙʦʣʴʰʝ 

ʦʞʠʜʘʝʤʦʛʦ ʟʥʘʯʝʥʠʷ, ʘ ʫʪʦʯʥʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʧʝʨʠʦʜ ʨʘʚʝʥ +0.1%, 

ʪʦ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʨʳʥʦʢ ʥʠʢʘʢ ʥʝ ʦʪʨʝʘʛʠʨʫʝʪ ʥʘ ʪʘʢʠʝ ʜʘʥʥʳʝ. ɺ ʵʪʦʤ ʧʨʠʤʝʨʝ 

ʫʪʦʯʥʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʧʝʨʠʦʜ ʩʪʘʣʦ ʤʝʥʴʰʝ ʠ 

ʩʢʦʤʧʝʥʩʠʨʦʚʘʣʦ ʪʝʢʫʱʝʝ ʧʨʝʚʳʰʝʥʠʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʷ ʥʘʜ ʦʞʠʜʘʝʤʳʤ. 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʠʟʫʯʝʥʠʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʥʜʠʢʘʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʜʦʩʪʫʧʥʳ ʯʝʨʝʟ ʢʦʤʧʴʶʪʝʨʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ʪʠʧʘ 

Reuters, Dow Jones Telerate, Tenfore, Bloomberg ʠ ʪ.ʧ. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʠʥʬʦʨʤʘʮʠʷ ʠ 

ʦʙʟʦʨʳ ʘʥʘʣʠʪʠʢʦʚ ʪʘʢʞʝ ʜʦʩʪʫʧʥʳ ʯʝʨʝʟ ʩʨʝʜʩʪʚʘ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ: 
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ʪʝʣʝʚʠʜʝʥʠʝ, ʨʘʜʠʦ, ʛʘʟʝʪʳ ʠ ʞʫʨʥʘʣʳ. ʆʪʤʝʪʠʤ, ʯʪʦ ʜʣʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʧʦʜʭʦʜʘ 

ʢ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʩʣʝʜʫʝʪ ʧʦʩʪʦʷʥʥʦ ʚʝʩʪʠ ʟʘʧʠʩʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ 

ʚʠʜʝʪʴ ʠʩʪʦʨʠʯʝʩʢʫʶ ʨʝʪʨʦʩʧʝʢʪʠʚʫ. ɽʩʣʠ ʥʝ ʚʝʩʪʠ ʠʭ, ʪʦ ʧʦʣʫʯʠʪʴ ʚʩʶ 

ʥʝʦʙʭʦʜʠʤʫʶ ʠʥʬʦʨʤʘʮʠʶ ʟʘ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ ʚ ʫʩʣʦʚʠʷʭ ʈʦʩʩʠʠ ʦʢʘʟʳʚʘʝʪʩʷ 

ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʳʤ ʜʝʣʦʤ. ʂʨʦʤʝ ʪʦʛʦ, ʦʯʝʥʴ ʧʦʣʝʟʥʦ ʨʝʛʠʩʪʨʠʨʦʚʘʪʴ ʨʝʘʢʮʠʠ 

ʨʳʥʢʘ ʥʘ ʚʩʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. ɸʥʘʣʠʟ ʪʘʢʠʭ ʟʘʧʠʩʝʡ ʧʦʟʚʦʣʠʪ ʚʘʤ 

ʣʫʯʰʝ ʯʫʚʩʪʚʦʚʘʪʴ ʠ ʧʦʥʠʤʘʪʴ ʨʳʥʦʢ. 

ʆʪʤʝʪʠʤ, ʯʪʦ ʥʘ ʧʦʚʝʜʝʥʠʝ ʨʳʥʢʘ ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʚʣʠʷʥʠʝ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ 

ʦʙʟʦʨʳ ʘʚʪʦʨʠʪʝʪʥʳʭ ʣʠʯʥʦʩʪʝʡ. ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʧʨʘʚʠʣʴʥʦʩʪʠ ʵʪʠʭ ʦʙʟʦʨʦʚ, ʦʥʠ 

ʩʠʣʴʥʦ ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʦʞʠʜʘʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚʣʠʷʝʪ ʥʘ 

ʝʛʦ ʧʦʚʝʜʝʥʠʝ ʚ ʮʝʣʦʤ. ʇʨʠ ʘʥʘʣʠʟʝ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʥʝʚʦʟʤʦʞʥʦ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ, 

ʯʪʦ ʷʚʣʷʝʪʩʷ ʧʝʨʚʠʯʥʳʤ: 

Å   ʣʠʙʦ ʧʨʦʛʥʦʟ ʜʚʠʞʝʥʠʷ ʮʝʥ ʙʳʣ ʧʨʘʚʠʣʴʥʳʤ, ʘ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʧʨʦʩʪʦ 

ʚʦʚʨʝʤʷ ʧʨʠʩʦʝʜʠʥʠʣʠʩʴ ʢ ʵʪʦʤʫ ʜʚʠʞʝʥʠʶ; 

Å   ʣʠʙʦ ʧʨʦʛʥʦʟ ʩʪʠʤʫʣʠʨʦʚʘʣ ʪʘʢʠʝ ʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʚʝʣʠ ʢ 

ʵʪʦʤʫ ʠʟʤʝʥʝʥʠʶ ʮʝʥ. 

5.1. ʇʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʠ ʢʨʠʟʠʩʥʳʝ ʷʚʣʝʥʠʷ 

 

ʅʘ ʧʦʚʝʜʝʥʠʝ ʨʳʥʢʘ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʦʢʘʟʳʚʘʶʪ ʩʦʙʳʪʠʷ, ʢʦʪʦʨʳʝ 

ʥʝʣʴʟʷ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʟʘʨʘʥʝʝ: ʦʪʩʪʘʚʢʘ ʧʝʨʚʳʭ ʣʠʮ ʛʦʩʫʜʘʨʩʪʚʘ, ʚʦʝʥʥʳʝ 

ʢʦʥʬʣʠʢʪʳ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʢʨʠʟʠʩʳ, ʧʦʭʠʱʝʥʠʷ, ʥʝʦʞʠʜʘʥʥʦʩʪʠ ʧʨʝʜʚʳʙʦʨʥʳʭ 

ʢʘʤʧʘʥʠʡ, ʩʪʠʭʠʡʥʳʝ ʙʝʜʩʪʚʠʷ ʠ ʪ.ʧ. 

ʈʘʩʩʤʦʪʨʠʤ ʜʚʘ ʧʨʠʤʝʨʘ. 

ʇʦʭʠʱʝʥʠʝ ʄ.ʉ.ɻʦʨʙʘʯʝʚʘ ʚ ʌʦʨʦʩʝ ʚʳʟʚʘʣʦ ʟʥʘʯʠʪʝʣʴʥʦʝ ʦʩʣʘʙʣʝʥʠʝ ʤʘʨʢʠ, 

ʧʦʢʘ ʥʝ ʩʪʘʣʦ ʠʟʚʝʩʪʥʦ ʦʙ ʝʛʦ ʦʩʚʦʙʦʞʜʝʥʠʠ (ʩʤ. ʨʠʩ. 5-1). ɼʦ ʧʦʷʚʣʝʥʠʷ ʵʪʦʛʦ 

ʩʦʦʙʱʝʥʠʷ ʤʘʨʢʘ ʥʘʯʘʣʘ ʦʙʨʘʟʦʚʳʚʘʪʴ ʯʝʪʢʠʡ ʢʘʥʘʣ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʚʥʠʟ 

(ʧʫʥʢʪʠʨʥʳʝ ʣʠʥʠʠ). ʇʦʩʣʝ ʚʳʭʦʜʘ ʩʦʦʙʱʝʥʠʷ ʦʥʘ ʪʘʢ ʨʝʟʢʦ ʦʪʨʝʘʛʠʨʦʚʘʣʘ ʥʘ ʵʪʦ, 

ʯʪʦ ʠʟʤʝʥʠʣʘ ʥʘʧʨʘʚʣʝʥʠʝ ʩʚʦʝʛʦ ʜʚʠʞʝʥʠʷ. ʇʦʩʣʝ ʙʣʘʛʦʧʦʣʫʯʥʦʛʦ ʦʢʦʥʯʘʥʠʷ 

ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʚ ʈʦʩʩʠʠ ʤʘʨʢʘ ʧʨʦʜʦʣʞʠʣʘ ʩʚʦʡ ʧʫʪʴ ʚʥʫʪʨʠ ʫʙʳʚʘʶʱʝʛʦ 

ʢʘʥʘʣʘ. ʊʘʢʘʷ ʩʠʣʴʥʘʷ ʝʝ ʨʝʘʢʮʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʢʘʢ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ ʙʣʠʟʦʩʪʴʶ 

ɻʝʨʤʘʥʠʠ ʢ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʦʩʩʠʡʩʢʫʶ 

ʵʢʦʥʦʤʠʢʫ. ʅʘ ʛʨʘʬʠʢʝ ʤʦʞʥʦ ʫʚʠʜʝʪʴ, ʯʪʦ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʥʝʜʝʣʴ ʢʫʨʩ ʤʘʨʢʠ 

ʧʦʜʥʷʣʩʷ ʥʘ 1000 ʧʫʥʢʪʦʚ, ʘ ʟʘʪʝʤ ʦʧʫʩʪʠʣʩʷ ʥʘ ʪʘʢʫʶ ʞʝ ʚʝʣʠʯʠʥʫ. ʊʦ ʝʩʪʴ ʚʝʩʴ ʧʫʪʴ 

ʤʘʨʢʠ ʩʦʩʪʘʚʠʣ 2000 ʧʫʥʢʪʦʚ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ $9 000 ʚʦʟʤʦʞʥʦʡ 

ʧʨʠʙʳʣʠ ʥʘ ʦʜʠʥ ʣʦʪ. 
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ʀʥʬʦʨʤʘʮʠʷ ʦ çʙʝʰʝʥʳʭ ʢʦʨʦʚʘʭè ʚ ɸʥʛʣʠʠ (ʚʝʩʥʘ 1996 ʛ.) ʧʦʷʚʠʣʘʩʴ ʚ 

ʚʳʭʦʜʥʳʝ ʜʥʠ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʙʳʩʪʨʦʤʫ ʦʩʣʘʙʣʝʥʠʶ ʩʪʝʨʣʠʥʛʘ ʚ ʧʦʥʝʜʝʣʴʥʠʢ (100 

ʧʫʥʢʪʦʚ ʟʘ ʧʦʣʯʘʩʘ), ʢʘʢ ʪʦʣʴʢʦ ʥʘʯʘʣ ʨʘʙʦʪʘʪʴ ʝʚʨʦʧʝʡʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ʕʪʦ 

ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʚʝʨʦʷʪʥʳʡ ʟʘʧʨʝʪ ʥʘ ʵʢʩʧʦʨʪ ʘʥʛʣʠʡʩʢʦʡ ʛʦʚʷʜʠʥʳ ʚ ɽʚʨʦʧʫ 

ʥʝʛʘʪʠʚʥʦ ʤʦʛ ʙʳ ʩʢʘʟʘʪʴʩʷ ʥʘ ʵʢʦʥʦʤʠʢʝ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʧʦʵʪʦʤʫ ʙʦʣʴʰʠʥʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʧʨʦʜʘʚʘʣʠ ʩʪʝʨʣʠʥʛ. 

ɼʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʢʫʨʩʦʚ ʚʘʣʶʪ ʥʝʦʙʭʦʜʠʤʦ ʟʥʘʪʴ ʪʘʢʞʝ ʦʩʥʦʚʥʳʝ 

ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʝ, ʢʦʪʦʨʳʝ ʥʝ ʩʪʦʣʴ ʥʝʦʞʠʜʘʥʥʳ, ʢʘʢ 

ʩʦʙʳʪʠʷ ʚ ʧʨʠʚʝʜʝʥʥʳʭ ʚʳʰʝ ʧʨʠʤʝʨʘʭ. 

Å   ʆʢʦʥʯʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʳ ʩʜʘʚʘʪʴ ʦʪʯʝʪʳ ʦ 

ʩʚʦʝʡ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʗʧʦʥʠʠ ʩʫʱʝʩʪʚʫʝʪ ʜʚʘ ʩʨʦʢʘ ʜʣʷ 

ʪʘʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ð ʢʦʥʝʮ ʤʘʨʪʘ ʠ ʩʝʥʪʷʙʨʷ. ʇʝʨʝʜ ʵʪʠʤʠ ʦʪʯʝʪʘʤʠ ʙʦʣʴʰʠʥʩʪʚʦ 

ʢʦʨʧʦʨʘʮʠʡ ʚʳʥʫʞʜʝʥʦ ʧʝʨʝʚʝʩʪʠ ʩʚʦʠ ʢʘʧʠʪʘʣʳ ʚ ʠʝʥʫ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʩʧʨʦʩ ʥʘ 

ʥʝʝ. 

Å   ʇʨʝʜʚʳʙʦʨʥʳʝ ʢʘʤʧʘʥʠʠ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʩ ʫʩʪʦʡʯʠʚʦʡ ʧʦʣʠʪʠʯʝʩʢʦʡ 

ʩʠʩʪʝʤʦʡ ð ʷʚʣʝʥʠʝ, ʧʨʦʛʥʦʟʠʨʫʝʤʦʝ ʧʦ ʚʨʝʤʝʥʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʯʘʩʪʳʭ ʩʤʝʥ 

ʧʨʘʚʠʪʝʣʴʩʪʚ, ʥʘʧʨʠʤʝʨ ʚ ʀʪʘʣʠʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʚʳʙʦʨʦʚ, ʪʦ ʩʫʱʝʩʪʚʫʝʪ ʮʠʢʣʠʯʥʦʩʪʴ 

ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʉʐɸ, ʩʚʷʟʘʥʥʘʷ ʩ ʚʳʙʦʨʘʤʠ, ʦʩʦʙʝʥʥʦ, ʢʦʛʜʘ ʥʳʥʝʰʥʠʡ 

ʧʨʝʟʠʜʝʥʪ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʜʚʠʛʘʪʴ ʩʚʦʶ ʢʘʥʜʠʜʘʪʫʨʫ ʥʘ ʚʪʦʨʦʡ ʩʨʦʢ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʤʫ ʥʝʦʙʭʦʜʠʤʦ ʧʦʢʘʟʘʪʴ ʧʨʦʮʚʝʪʘʥʠʝ ʵʢʦʥʦʤʠʢʠ, ʯʪʦʙʳ ʧʦʙʝʜʠʪʴ ʥʘ 

ʚʳʙʦʨʘʭ. ʊʘʢʞʝ ʘʢʪʠʚʥʘʷ ʧʨʝʜʚʳʙʦʨʥʘʷ ʙʦʨʴʙʘ ʢʘʥʜʠʜʘʪʦʚ ʩ ʨʘʟʥʳʤʠ ʚʟʛʣʷʜʘʤʠ ʥʘ 

ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʚʥʦʩʠʪ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚ ʨʝʟʫʣʴʪʘʪʳ ʚʳʙʦʨʦʚ ʠ 

ʤʦʞʝʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʨʳʥʦʢ. 

Å   ʆʙʱʝʥʘʮʠʦʥʘʣʴʥʳʝ ʧʨʘʟʜʥʠʢʠ ð ʈʦʞʜʝʩʪʚʦ, ʅʦʚʳʡ ɻʦʜ, ʇʘʩʭʘ ʠ ʜʨ. ɺʦ 

ʚʨʝʤʷ ʪʘʢʠʭ ʧʨʘʟʜʥʠʢʦʚ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʪʝʭ ʠʣʠ ʠʥʳʭ ʨʝʛʠʦʥʦʚ ʟʘʢʨʳʪʳ, ʠ ʥʘ 

ʨʳʥʢʝ ʦʙʳʯʥʦ ʥʝ ʧʨʦʠʩʭʦʜʠʪ ʙʦʣʴʰʠʭ ʠʟʤʝʥʝʥʠʡ. 

Å   ʇʝʨʠʦʜʳ ʥʘʠʙʦʣʴʰʝʡ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʦʪʧʫʩʢʦʚ ʪʦʞʝ ʚʣʠʷʶʪ ʥʘ 

ʘʢʪʠʚʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

Å   ɺʩʪʨʝʯʠ ʩʪʨʘʥ ʙʦʣʴʰʦʡ ʩʝʤʝʨʢʠ (G-7) ʠʣʠ ʙʦʣʴʰʦʡ ʜʝʩʷʪʢʠ. ʅʘ ʵʪʠʭ ʚʩʪʨʝʯʘʭ 

ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʥʷʪʳ ʜʦʩʪʘʪʦʯʥʦ ʚʘʞʥʳʝ ʨʝʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʚʦʟʜʝʡʩʪʚʠʝ 

ʥʘ FOREX. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ ʠ ʚʦʟʤʦʞʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʳʥʦʢ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʠ ʩʝʟʦʥʥʳʭ 

ʮʠʢʣʦʚ ʵʢʦʥʦʤʠʢʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʤʦʞʥʦ ʫʯʠʪʳʚʘʪʴ ʮʠʢʣʳ ʅ.ɼ.ʂʦʥʜʨʘʪʴʝʚʘ ʚ 

ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ, ʢʦʛʜʘ ʫʪʚʝʨʞʜʘʝʪʩʷ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʧʝʨʠʦʜ ʝʝ ʨʘʟʚʠʪʠʷ (ʧʦʜʲʝʤð

ʩʧʘʜ) ʧʨʦʠʩʭʦʜʠʪ ʚ ʪʝʯʝʥʠʝ 54 ʣʝʪ. ʉʝʟʦʥʥʦʩʪʠ ʠ ʮʠʢʣʠʯʥʦʩʪʠ ʧʦʜʚʝʨʞʝʥʳ ʠ ʤʥʦʛʠʝ 
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ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. 

ʈʳʥʦʢ ʨʝʘʛʠʨʫʝʪ ʠ ʥʘ ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʦʷʚʣʷʶʱʠʝʩʷ ʩʣʫʭʠ. ʆʧʨʝʜʝʣʠʪʴ ʠʭ 

ʟʥʘʯʠʤʦʩʪʴ ʝʱʝ ʩʣʦʞʥʝʝ, ʯʝʤ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʪʦʪ ʠʣʠ ʠʥʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʠʥʜʠʢʘʪʦʨ. ʉʣʫʭʠ ʧʦʷʚʣʷʶʪʩʷ ʥʝʦʞʠʜʘʥʥʦ ʠ ʚʦʟʥʠʢʘʶʪ ʧʦ ʣʶʙʦʤʫ ʧʦʚʦʜʫ. ʇʨʠ ʵʪʦʤ 

ʚʘʤ ʥʫʞʥʦ ʦʮʝʥʠʪʴ ʥʝ ʪʦʣʴʢʦ ʩʦʜʝʨʞʘʥʠʝ ʩʣʫʭʦʚ, ʥʦ ʠ ʜʘʪʴ ʦʮʝʥʢʫ ʣʠʯʥʦʩʪʷʤ, 

ʢʦʪʦʨʳʝ ʠʭ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪ. ʉʫʱʝʩʪʚʫʝʪ ʧʨʘʚʠʣʦ ʨʝʘʢʮʠʠ ʨʳʥʢʘ ʥʘ ʩʣʫʭʠ: çʧʨʠ 

ʩʣʫʭʘʭ ʧʦʢʫʧʘʪʴ, ʧʨʠ ʬʘʢʪʘʭ ʧʨʦʜʘʚʘʪʴè. ʀʤʝʝʪʩʷ ʚ ʚʠʜʫ ʧʦʢʫʧʢʘ ʘʤʝʨʠʢʘʥʩʢʦʛʦ 

ʜʦʣʣʘʨʘ. ʊʘʢ ʢʘʢ ʜʦʣʣʘʨ ð ʦʩʥʦʚʥʘʷ ʤʠʨʦʚʘʷ ʨʝʟʝʨʚʥʘʷ ʚʘʣʶʪʘ, ʪʦ ʚ ʩʣʫʯʘʝ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʩʣʫʭʦʚ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʧʦʢʫʧʘʶʪ ʜʦʣʣʘʨʳ, 

ʧʨʦʜʘʚʘʷ ʜʨʫʛʠʝ ʚʘʣʶʪʳ. 

5.2. ʆʩʥʦʚʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ ʉʐɸ 

ʇʦʩʢʦʣʴʢʫ ʚʩʝ ʚʘʣʶʪʳ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʪʦʨʛʫʶʪʩʷ ʧʨʦʪʠʚ ʜʦʣʣʘʨʘ ʠ ʜʦʣʣʘʨ 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʤʠʨʦʚʦʡ ʨʝʟʝʨʚʥʦʡ ʚʘʣʶʪʦʡ, ʪʦ ʥʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʠ ʟʥʘʯʝʥʠʝ 

ʠʤʝʶʪ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ ʉʐɸ. ʕʪʠ ʠʥʜʠʢʘʪʦʨʳ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʧʫʙʣʠʢʫʶʪʩʷ ʧʨʠ ʦʪʢʨʳʪʠʠ ʅʴʶ-ʁʦʨʢʘ, ʢʦʛʜʘ ʠ ʚ ʦʙʳʯʥʳʝ-ʪʦ ʜʥʠ ʵʪʦʪ ʤʦʤʝʥʪ 

ʚʨʝʤʝʥʠ ʜʦʩʪʘʪʦʯʥʦ ʜʨʘʤʘʪʠʯʝʥ ʜʣʷ ʨʳʥʢʘ (ʩʤ. 3.6). ʇʦʵʪʦʤʫ ʚ ʪʝ ʜʥʠ, ʢʦʛʜʘ 

ʧʫʙʣʠʢʫʶʪʩʷ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʝ ʠʥʜʠʢʘʪʦʨʳ, ʪʦ ʚʨʝʤʷ ʠʭ ʧʫʙʣʠʢʘʮʠʠ ʷʚʣʷʝʪʩʷ 

ʢʣʶʯʝʚʳʤ ʜʣʷ ʨʘʙʦʪʳ ʨʳʥʢʘ. ɺ ʪʘʢʠʝ ʜʥʠ ʯʘʩʪʦ ʜʦ ʥʘʯʘʣʘ ʨʘʙʦʪʳ ʅʴʶ-ʁʦʨʢʘ ʨʳʥʦʢ 

ʦʯʝʥʴ ʚʷʣʳʡ ʠ ʥʝʦʧʨʝʜʝʣʝʥʥʳʡ (ʚ ʧʣʘʥʝ ʜʚʠʞʝʥʠʷ ʢʦʪʠʨʦʚʦʢ). ʕʪʦ ʦʙʲʷʩʥʷʝʪʩʷ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴʶ ʦʞʠʜʘʥʠʡ ʫʯʘʩʪʥʠʢʦʚ. ɺʳʭʦʜ ʠʥʜʠʢʘʪʦʨʘ ʦʙʳʯʥʦ ʧʨʦʷʩʥʷʝʪ 

ʩʠʪʫʘʮʠʶ, ʠ ʫʯʘʩʪʥʠʢʠ ʧʨʠʭʦʜʷʪ ʢ ʪʦʤʫ ʠʣʠ ʠʥʦʤʫ ʨʝʰʝʥʠʶ. 

ɼʘʪʘ ʠ ʚʨʝʤʷ ʚʳʭʦʜʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠʟʚʝʩʪʥʳ ʟʘʨʘʥʝʝ, ʪʘʢ ʢʘʢ 

ʩʫʱʝʩʪʚʫʝʪ ʢʘʣʝʥʜʘʨʴ ʧʫʙʣʠʢʘʮʠʡ. ʂʨʦʤʝ ʪʦʛʦ, ʚʩʝʛʜʘ ʠʟʚʝʩʪʥʳ ʦʞʠʜʘʝʤʳʝ ʟʥʘʯʝʥʠʷ 

ʵʪʠʭ ʠʥʜʠʢʘʪʦʨʦʚ. ʇʦʵʪʦʤʫ ʚʩʝʛʜʘ ʝʩʪʴ ʚʨʝʤʷ, ʯʪʦʙʳ ʧʨʦʜʫʤʘʪʴ ʠ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ 

ʚʦʟʤʦʞʥʳʝ ʚʘʨʠʘʥʪʳ ʧʦʚʝʜʝʥʠʷ ʨʳʥʢʘ ʧʨʠ ʩʠʣʴʥʳʭ ʦʪʢʣʦʥʝʥʠʷʭ ʨʝʘʣʴʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʦʪ ʦʞʠʜʘʝʤʳʭ. ɸʙʩʦʣʶʪʥʦʝ ʯʠʩʣʦʚʦʝ ʚʳʨʘʞʝʥʠʝ ʢʨʠʪʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ 

ʦʪʢʣʦʥʝʥʠʷ ʜʣʷ ʢʘʞʜʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʦʧʨʝʜʝʣʠʪʴ ʦʯʝʥʴ ʪʷʞʝʣʦ, ʧʦʩʢʦʣʴʢʫ ʨʳʥʦʢ 

ʨʝʘʛʠʨʫʝʪ ʥʝ ʥʘ ʩʘʤ ʧʦʢʘʟʘʪʝʣʴ, ʘ ʚʳʨʘʞʘʝʪ ʩʚʦʝ ʥʘʩʪʨʦʝʥʠʝ. ʀʥʦʛʜʘ ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ 

ʦʪʢʣʦʥʝʥʠʷ ʚʳʟʳʚʘʶʪ ʩʠʣʴʥʫʶ ʨʝʘʢʮʠʶ ʨʳʥʢʘ, ʘ ʠʥʦʛʜʘ ʟʥʘʯʠʪʝʣʴʥʳʝ ʦʪʢʣʦʥʝʥʠʷ ʦʪ 

ʦʞʠʜʘʝʤʳʭ ʟʥʘʯʝʥʠʡ ʠʛʥʦʨʠʨʫʶʪʩʷ ʠʤ. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʦʜʠʥ ʠʥʜʠʢʘʪʦʨ, ʚʟʷʪʳʡ 

ʠʟʦʣʠʨʦʚʘʥʥʦ ʦʪ ʜʨʫʛʠʭ, ʥʝ ʥʝʩʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʥʠʢʘʢʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʇʦʵʪʦʤʫ 

ʨʝʘʢʮʠʷ ʥʘ ʠʥʜʠʢʘʪʦʨ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʘʢʞʝ ʠ ʘʥʘʣʠʟʦʤ ʚʩʝʭ ʧʨʝʜʳʜʫʱʠʭ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ. 

ʆʞʠʜʘʥʠʷ ʨʳʥʢʘ ʫʞʝ ʠʟʥʘʯʘʣʴʥʦ ʧʦʜʛʦʪʘʚʣʠʚʘʶʪ ʝʛʦ, ʧʝʨʝʜʚʠʛʘʷ ʮʝʥʳ ʚ 

ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʏʘʩʪʦ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʩʣʝʜʫʶʱʫʶ ʨʝʘʢʮʠʶ ʨʳʥʢʘ 

ʧʦʩʣʝ ʧʫʙʣʠʢʘʮʠʠ ʧʦʢʘʟʘʪʝʣʷ: ʩʨʘʟʫ ʧʦʩʣʝ ʧʦʷʚʣʝʥʠʷ ʥʝʦʞʠʜʘʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʢʫʨʩ 

ʙʳʩʪʨʦ ʦʪʢʘʪʳʚʘʝʪʩʷ ʚ ʧʨʦʪʠʚʦʧʦʣʦʞʥʫʶ ʩʪʦʨʦʥʫ ʦʪ çʧʨʘʚʠʣʴʥʦʡè ʨʝʘʢʮʠʠ ʨʳʥʢʘ ʥʘ 

ʵʪʦ ʟʥʘʯʝʥʠʝ, ʘ ʟʘʪʝʤ ʙʳʩʪʨʦ ʠʣʠ ʤʝʜʣʝʥʥʦ, ʥʦ ʫʚʝʨʝʥʥʦ ʠ ʩʠʣʴʥʦ ʠʜʝʪ ʚ 

çʧʨʘʚʠʣʴʥʦʤè ʥʘʧʨʘʚʣʝʥʠʠ. ʕʪʦʪ ʵʬʬʝʢʪ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʞʝʣʘʥʠʝʤ ʟʘʢʨʳʪʴ  

ʫʙʳʪʦʯʥʳʝ   ʧʦʟʠʮʠʠ,   ʦʪʢʨʳʪʳʝ  ʟʘʙʣʘʛʦʚʨʝʤʝʥʥʦ   ʚ çʥʝʧʨʘʚʠʣʴʥʦʤè ʥʘʧʨʘʚʣʝʥʠʠ, 

ʘ ʪʘʢʞʝ ʜʦʙʘʚʠʪʴ ʠʣʠ ʦʪʢʨʳʪʴ ʧʦʟʠʮʠʠ ʚ çʧʨʘʚʠʣʴʥʦʤè ʥʘʧʨʘʚʣʝʥʠʠ ʥʘ ʙʦʣʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʫʨʦʚʥʝ. 

ɽʱʝ ʨʘʟ ʥʘʧʦʤʥʠʤ, ʯʪʦ ʜʣʷ ʥʘʩʪʦʷʱʝʛʦ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʚʘʞʥʦ ʥʝ 

ʢʦʥʢʨʝʪʥʦʝ ʟʥʘʯʝʥʠʝ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʘ ʥʘʣʠʯʠʝ ʫʩʪʦʡʯʠʚʦʡ ʪʝʥʜʝʥʮʠʠ ʠ 

ʟʘʤʝʪʥʦʡ ʩʢʦʨʦʩʪʠ ʨʦʩʪʘ ʠʣʠ ʫʤʝʥʴʰʝʥʠʷ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. ʇʨʠ ʦʙʩʫʞʜʝʥʠʠ 

ʠʥʜʠʢʘʪʦʨʦʚ ʤʳ ʥʝ ʩʪʦʣʴʢʦ ʩʪʨʝʤʠʣʠʩʴ ʚʳʷʚʠʪʴ ʠʭ ʟʥʘʯʠʤʦʩʪʴ ʜʣʷ 
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ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʩʢʦʣʴʢʦ ʧʳʪʘʣʠʩʴ ʦʧʠʩʳʚʘʪʴ ʩʪʘʥʜʘʨʪʥʳʝ ʨʝʘʢʮʠʠ 

ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʥʘ ʧʫʙʣʠʢʫʝʤʳʝ ʟʥʘʯʝʥʠʷ ʵʪʠʭ ʠʥʜʠʢʘʪʦʨʦʚ. 

      ɸʥʘʣʠʟ ʚʩʝʭ ʠʥʜʠʢʘʪʦʨʦʚ ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʧʦ ʦʙʱʝʡ ʩʭʝʤʝ. 

Å   ɽʩʣʠ ʠʥʜʠʢʘʪʦʨ ʧʦʢʘʟʳʚʘʝʪ ʫʣʫʯʰʝʥʠʝ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʪʦ ʵʪʦ ʧʨʠʚʦʜʠʪ 

ʢ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ. 

Å   ɽʩʣʠ ʠʥʜʠʢʘʪʦʨ ʧʦʢʘʟʳʚʘʝʪ ʦʩʣʘʙʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ, ʪʦ ʵʪʦ ʧʨʠʚʦʜʠʪ ʢ 

ʫʜʝʰʝʚʣʝʥʠʶ ʚʘʣʶʪʳ. 

Å   ɹʳʩʪʨʦʝ ʫʣʫʯʰʝʥʠʝ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ çʧʝʨʝʛʨʝʪʦʤʫè ʝʝ 

ʩʦʩʪʦʷʥʠʶ, ʯʪʦ ʜʦʣʞʥʦ ʟʘʩʪʘʚʠʪʴ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʦʚʳʩʠʪʴ ʫʯʝʪʥʫʶ ʩʪʘʚʢʫ, ʘ ʵʪʦ 

ʧʨʠʚʝʜʝʪ ʢ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ. 

Å   ʆʩʣʘʙʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʤʦʞʝʪ ʟʘʩʪʘʚʠʪʴ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʦʥʠʟʠʪʴ ʫʯʝʪʥʫʶ 

ʩʪʘʚʢʫ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʫʜʝʰʝʚʣʝʥʠʶ ʚʘʣʶʪʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʣʠʷʥʠʝ ʢʘʞʜʦʛʦ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʥʘ ʢʫʨʩ 

ʚʘʣʶʪʳ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʜʚʫʭ ʘʩʧʝʢʪʘʭ: ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʠ ʚʦʟʤʦʞʥʳʝ ʤʝʪʦʜʳ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʇʨʠʯʝʤ ʦʙʝ ʢʦʤʧʦʥʝʥʪʳ ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʪ 

ʚ ʦʜʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʣʠʙʦ ʫʩʠʣʠʚʘʷ ʚʘʣʶʪʫ, ʣʠʙʦ ʦʩʣʘʙʣʷʷ ʝʝ. 

 

5.2.1. GNP ʠ GDP 

GNP (Gross National Product) ð ʚʘʣʦʚʦʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ (ɺʅʇ). ɺʅʇ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʩʝ, ʯʪʦ ʧʨʦʠʟʚʝʣʠ ʨʝʟʠʜʝʥʪʳ ʢʘʢ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʪʘʢ ʠ ʟʘ 

ʨʫʙʝʞʦʤ. 

GDP (Gross Domestic Product) ð ʚʘʣʦʚʦʡ ʚʥʫʪʨʝʥʥʠʡ ʧʨʦʜʫʢʪ (ɺɺʇ). ɺɺʇ ð 

ʚʩʝ, ʧʨʦʠʟʚʝʜʝʥʥʦʝ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʢʘʢ ʨʝʟʠʜʝʥʪʘʤʠ, ʪʘʢ ʠ ʥʝ ʨʝʟʠʜʝʥʪʘʤʠ. 

ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʵʪʠʤʠ ʠʥʜʝʢʩʘʤʠ ʥʝ ʦʯʝʥʴ ʙʦʣʴʰʘʷ. ʇʦʢʘʟʘʪʝʣʴ GDP ʙʦʣʝʝ 

ʧʦʧʫʣʷʨʝʥ ʟʘ ʧʨʝʜʝʣʘʤʠ ʉʐɸ, ʘ GNP ð ʚ ʉʐɸ. ɼʣʷ ʚʦʟʤʦʞʥʦʩʪʠ ʩʨʘʚʥʝʥʠʷ ʩ 

ʧʦʢʘʟʘʪʝʣʷʤʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ʉʐɸ ʪʦʞʝ ʚʳʧʫʩʢʘʶʪ GDP. 

ɽʩʣʠ ʨʘʩʩʤʦʪʨʝʪʴ ʬʦʨʤʫʣʫ ʜʣʷ ɺʅʇ (ʩʤ. 4.2.6.2), ʪʦ ʚʠʜʥʦ, ʯʪʦ ʦʥ ʩʦʩʪʦʠʪ ʠʟ 

ʦʪʜʝʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ. ʇʦʵʪʦʤʫ ʦʥ ʷʚʣʷʝʪʩʷ ʢʘʢ ʙʳ ʚʪʦʨʠʯʥʳʤ, ʠ ʝʛʦ ʜʦʩʪʘʪʦʯʥʦ 

ʭʦʨʦʰʦ ʤʦʞʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʨʫʛʠʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʦʪʜʝʣʴʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʯʘʩʪʠ ʜʣʷ ʬʦʨʤʫʣʳ 

ɺʅʇ. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʟʘʚʠʩʠʤʦʩʪʴ ð ʫʚʝʣʠʯʝʥʠʝ ɺʅʇ ʦʟʥʘʯʘʝʪ ʨʦʩʪ 

ʵʢʦʥʦʤʠʢʠ ʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ. ʅʘʦʙʦʨʦʪ, ʫʤʝʥʴʰʝʥʠʝ ɺʅʇ ʛʦʚʦʨʠʪ ʦ 

ʩʧʘʜʝ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʠ ʚʳʟʳʚʘʝʪ ʦʩʣʘʙʣʝʥʠʝ ʚʘʣʶʪʳ. ʂʨʦʤʝ ʪʦʛʦ, ʧʨʠ 

ʩʠʣʴʥʦʤ ʟʘʤʝʜʣʝʥʠʠ ʩʢʦʨʦʩʪʠ ʨʦʩʪʘ ɺʅʇ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʜʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʢʠ ʤʦʞʝʪ ʧʦʥʠʟʠʪʴ ʫʯʝʪʥʫʶ ʩʪʘʚʢʫ, ʯʪʦʙʳ ʫʚʝʣʠʯʠʪʴ ʜʝʥʝʞʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ 

ʠ ʠʥʚʝʩʪʠʮʠʠ, ʯʪʦ ʪʦʞʝ ʧʨʠʚʝʜʝʪ ʢ ʦʩʣʘʙʣʝʥʠʶ ʚʘʣʶʪʳ. ʇʨʠ ʩʣʠʰʢʦʤ ʙʳʩʪʨʦʤ ʨʦʩʪʝ 

ɺʅʇ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʵʢʦʥʦʤʠʢʫ ʚ çʧʝʨʝʛʨʝʪʦʝè ʩʦʩʪʦʷʥʠʝ, ʮʝʥʪʨʘʣʴʥʳʡ 

ʙʘʥʢ ʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ʫʯʝʪʥʫʶ ʩʪʘʚʢʫ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʫʜʦʨʦʞʘʥʠʶ 

ʚʘʣʶʪʳ. 

ɼʣʷ ʦʮʝʥʢʠ ʠʥʬʣʷʮʠʠ ʯʘʩʪʦ ʀʉʇʆʃʔɿʋʖʊ ʜʝʬʣʷʪʦʨ ɺʅʇ ð ʦʪʥʦʰʝʥʠʝ 

ʪʝʢʫʱʝʛʦ ʟʥʘʯʝʥʠʷ ɺʅʇ ʢ ʥʝʢʦʪʦʨʦʤʫ ʙʘʟʦʚʦʤʫ ʟʥʘʯʝʥʠʶ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʦʟʚʦʣʷʝʪ 

ʚʳʜʝʣʠʪʴ ʠʟ ɺʅʇ ʠʥʬʣʷʮʠʦʥʥʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ɺʅʇ ð ʩʫʤʤʘʨʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʝʜʝʥʥʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ, ʘ ʣʶʙʘʷ ʩʪʦʠʤʦʩʪʴ ʠʣʠ ʮʝʥʘ 
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ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʯʘʩʪʝʡ: 

ʨʝʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʧʣʶʩ ʠʥʬʣʷʮʠʷ. ʇʦʵʪʦʤʫ ʨʦʩʪ ɺʅʇ ʤʦʞʝʪ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥ 

ʪʦʣʴʢʦ ʫʚʝʣʠʯʝʥʠʝʤ ʧʦʩʣʝʜʥʝʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʘʥʘʣʠʟʝ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ 

ʚʣʠʷʥʠʝ ʠʥʬʣʷʮʠʠ ʥʘ ʧʦʢʘʟʘʪʝʣʴ ɺʅʇ. 

ʕʪʦʪ ʠʥʜʝʢʩ ʚʳʭʦʜʠʪ ʨʘʟ ʚ ʢʚʘʨʪʘʣ. ɽʛʦ ʚʣʠʷʥʠʝ ʥʘ ʨʳʥʦʢ ʥʝ ʦʯʝʥʴ ʩʫʱʝʩʪʚʝʥʥʦ, 

ʪʘʢ ʢʘʢ ʟʥʘʯʝʥʠʝ ʵʪʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʭʦʨʦʰʦ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʤʝʩʷʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. 

5.2.2. Industrial  Production 

ʀʥʜʠʢʘʪʦʨ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦʢʘʟʳʚʘʝʪ ʦʙʱʠʡ ʚʳʧʫʩʢ 

ʧʨʦʜʫʢʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʚʦʜʦʚ, ʨʫʜʥʠʢʦʚ, ʦʙʱʠʡ ʦʙʲʝʤ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ ʠ 

ʪ.ʧ. ʆʥ ʦʪʨʘʞʘʝʪ ʩʠʣʫ ʵʢʦʥʦʤʠʢʠ, ʘ ʟʥʘʯʠʪ, ʠ ʩʠʣʫ ʚʘʣʶʪʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ 

ʫʚʝʣʠʯʝʥʠʠ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʨʘʩʪʝʪ ʠ ʢʫʨʩ ʚʘʣʶʪʳ. ʇʨʠ ʝʛʦ ʫʤʝʥʴʰʝʥʠʠ ʢʫʨʩ 

ʚʘʣʶʪʳ ʧʘʜʘʝʪ, ʧʨʠ ʵʪʦʤ ʜʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʤʦʞʝʪ 

ʧʦʡʪʠ ʥʘ ʩʥʠʞʝʥʠʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, ʯʪʦ ʪʦʞʝ ʦʩʣʘʙʠʪ ʚʘʣʶʪʫ. 

ʕʪʦʪ ʠʥʜʝʢʩ ʧʫʙʣʠʢʫʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ. ʋʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ 

ʥʝʛʦ, ʧʨʘʚʜʘ, ʥʝ ʦʯʝʥʴ ʙʦʣʴʰʦʝ. 

5.2.3. Capacity Utilization  

ɿʘʛʨʫʞʝʥʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ ð ʦʪʥʦʰʝʥʠʝ ʦʙʱʝʛʦ ʚʳʧʫʩʢʘ 

ʧʨʦʜʫʢʮʠʠ ʢ ʦʙʱʠʤ ʚʦʟʤʦʞʥʦʩʪʷʤ. ʕʪʦʪ ʧʘʨʘʤʝʪʨ ʪʦʞʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʪʝʢʫʱʝʝ 

ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ, ʥʘʧʨʠʤʝʨ ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʟʘʛʨʫʞʝʥʥʦʩʪʴ ʨʝʩʫʨʩʦʚ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʩʣʘʙʦʝ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ. 

ɼʣʷ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩʫʱʝʩʪʚʫʝʪ ʦʧʪʠʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ð 81.5%. 

ʇʨʝʚʳʰʝʥʠʝ ʠʤ ʟʥʘʯʝʥʠʷ 85% ʩʢʦʨʝʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ çʧʝʨʝʛʨʝʪʦʤè ʩʦʩʪʦʷʥʠʠ 

ʵʢʦʥʦʤʠʢʠ, ʯʝʤ ʦ ʙʣʘʛʦʧʦʣʫʯʥʦʤ. ʆʜʥʘʢʦ ʜʘʞʝ ʯʨʝʟʤʝʨʥʦʝ ʟʥʘʯʝʥʠʝ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ, ʪʘʢ ʢʘʢ çʧʝʨʝʛʨʝʪʦʝè ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ 

ʧʨʠʚʦʜʠʪ ʢ ʠʥʬʣʷʮʠʠ ʠ ʛʦʚʦʨʠʪ ʦ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʚʳʰʝʥʠʷ ʫʯʝʪʥʳʭ ʩʪʘʚʦʢ 

ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ. 

ɽʩʣʠ ʟʥʘʯʝʥʠʝ ʵʪʦʛʦ ʧʘʨʘʤʝʪʨʘ ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ ʦʧʪʠʤʘʣʴʥʦʛʦ, ʪʦ ʵʪʦ 

ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʣʘʙʦʩʪʴ ʵʢʦʥʦʤʠʢʠ ʠ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʦʩʣʘʙʣʝʥʠʶ ʚʘʣʶʪʳ. 

ʕʪʦʪ ʠʥʜʠʢʘʪʦʨ ʧʫʙʣʠʢʫʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ. ɼʣʷ ʫʯʘʩʪʥʠʢʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʦʥ 

ʥʝ ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤ, ʥʦ ʜʣʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʦʥ ʥʝʦʙʭʦʜʠʤ. 

5.2.4. Factory Orders 

ɿʘʢʘʟʳ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ð ʵʪʦ ʠʥʜʠʢʘʪʦʨ, ʢʦʪʦʨʳʡ ʧʦʢʘʟʳʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʴ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʚ ʪʦʚʘʨʘʭ ʜʣʠʪʝʣʴʥʦʛʦ ʠ ʥʝʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ. ʋʚʝʣʠʯʝʥʠʝ 

ʟʥʘʯʝʥʠʷ ʵʪʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʘʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʝʛʦ ʚʦʟʤʦʞʥʳʡ 

ʨʦʩʪ, ʪʦʛʜʘ ʢʘʢ ʫʤʝʥʴʰʝʥʠʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʚʦʨʘʯʠʚʘʥʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʇʦʵʪʦʤʫ 

ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʢʫʨʩ ʚʘʣʶʪʳ ʨʘʩʪʝʪ, ʘ ʧʨʠ ʫʤʝʥʴʰʝʥʠʠ ð ʧʘʜʘʝʪ. 

ʕʪʦʪ ʠʥʜʠʢʘʪʦʨ ʧʫʙʣʠʢʫʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʢʘʟʳʚʘʝʪ ʥʘ ʨʳʥʦʢ ʦʯʝʥʴ 

ʦʛʨʘʥʠʯʝʥʥʦʝ ʚʣʠʷʥʠʝ, ʠʙʦ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʠʥʜʠʢʘʪʦʨ (ʩʤ. 

5.2.5), ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. 

5.2.5. Durable Goods Order  
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ɿʘʢʘʟʳ ʥʘ ʪʦʚʘʨʳ ʜʣʠʪʝʣʴʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ð ʵʪʦ ʠʥʜʠʢʘʪʦʨ, ʢʦʪʦʨʳʡ 

ʧʦʢʘʟʳʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʪʦʚʘʨʘʭ ʩʦ ʩʨʦʢʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʦʣʝʝ 3 ʣʝʪ. ʆʙʳʯʥʦ 

ʪʘʢʠʝ ʪʦʚʘʨʳ ʠʤʝʶʪ ʙʦʣʴʰʫʶ ʮʝʥʫ (ʥʘʧʨʠʤʝʨ, ʘʚʪʦʤʦʙʠʣʠ), ʧʦʵʪʦʤʫ ʦʪʨʘʞʘʶʪ ʥʝ 

ʪʦʣʴʢʦ ʦʞʠʜʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʥʦ ʪʘʢʞʝ ʠ ʩʧʦʩʦʙʥʦʩʪʴ ʧʦʩʣʝʜʥʠʭ ʪʨʘʪʠʪʴ ʪʘʢʠʝ 

ʙʦʣʴʰʠʝ ʩʫʤʤʳ. ʋʚʝʣʠʯʝʥʠʝ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʦʣʦʞʠʪʝʣʴʥʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ 

ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʇʦʵʪʦʤʫ ʨʦʩʪ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʦʤʦʛʘʝʪ 

ʚʘʣʶʪʝ ʫʩʠʣʠʚʘʪʴʩʷ, ʘ ʧʘʜʝʥʠʝ ð ʦʩʣʘʙʣʷʝʪ ʝʝ. 

ʕʪʦʪ ʠʥʜʠʢʘʪʦʨ ʧʫʙʣʠʢʫʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ ʠ ʜʦʩʪʘʪʦʯʥʦ ʚʘʞʝʥ ʜʣʷ ʨʳʥʢʘ. 

 

5.2.6. Business Inventories 

ʂʦʤʤʝʨʯʝʩʢʠʝ, ʠʣʠ ʪʦʨʛʦʚʳʝ, ʟʘʧʘʩʳ ð ʵʪʦ ʧʦʢʘʟʘʪʝʣʴ, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʚ 

ʩʝʙʷ ʚʩʝ ʧʨʦʠʟʚʝʜʝʥʥʳʝ ʠ ʭʨʘʥʠʤʳʝ ʥʘ ʩʢʣʘʜʘʭ ʪʦʚʘʨʳ. ʋʚʝʣʠʯʝʥʠʝ ʟʘʧʘʩʦʚ ʛʦʚʦʨʠʪ 

ʦ ʩʣʘʙʦʤ ʩʙʳʪʝ ʪʦʚʘʨʦʚ, ʧʨʠʯʝʤ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʥʝʚʘʞʥʦ, ʯʝʤ ʵʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ð 

ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴʶ ʪʦʚʘʨʦʚ ʠʣʠ ʧʘʜʝʥʠʝʤ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. ɿʘʪʦʚʘʨʠʚʘʥʠʝ 

ʩʢʣʘʜʦʚ ʦʪʨʠʮʘʪʝʣʴʥʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʠʚʦʜʠʪ ʢ ʦʩʣʘʙʣʝʥʠʶ 

ʚʘʣʶʪʳ. 

ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʚʳʭʦʜʠʪ ʝʞʝʤʝʩʷʯʥʦ ʠ ʤʘʣʦ ʟʥʘʯʠʤ ʜʣʷ ʨʳʥʢʘ, ʪʝʤ ʙʦʣʝʝ, ʯʪʦ 

ʦʥ ʥʝ ʦʩʪʘʚʣʷʝʪ ʤʝʩʪʘ ʥʝʦʞʠʜʘʥʥʦʩʪʷʤ, ʪʘʢ ʢʘʢ ʢʦʤʧʴʶʪʝʨʳ ʧʦʟʚʦʣʷʶʪ ʚʝʩʪʠ 

ʩʢʣʘʜʩʢʦʡ ʫʯʝʪ ʦʯʝʥʴ ʪʦʯʥʦ. 

5.2.7. Construction Data 

ʉʪʨʦʠʪʝʣʴʩʪʚʦ ð ʚʘʞʥʘʷ ʯʘʩʪʴ ɺʅʇ. ʈʘʟʚʠʪʠʝ ʩʪʨʦʠʪʝʣʴʥʦʡ ʠʥʜʫʩʪʨʠʠ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʟʜʦʨʦʚʫʶ ʵʢʦʥʦʤʠʢʫ. ɼʣʷ ʉʐɸ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ð ʦʩʦʙʝʥʥʦ ʟʥʘʯʠʤʳʡ 

ʵʣʝʤʝʥʪ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʠʩʪʦʨʠʯʝʩʢʠʤʠ ʧʨʠʯʠʥʘʤʠ. ʇʦʵʪʦʤʫ ʧʨʦʮʝʩʩ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʪʩʣʝʞʠʚʘʝʪʩʷ ʥʘ ʚʩʝʭ ʝʛʦ ʵʪʘʧʘʭ ʠ ʧʦ ʢʘʞʜʦʤʫ ʠʟ ʥʠʭ ʚʳʭʦʜʷʪ 

ʧʦʢʘʟʘʪʝʣʠ. 

Å   Housing starts and permits ð ʨʘʟʨʝʰʝʥʠʝ ʠ ʥʘʯʘʣʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. 

Å   New and existing home sales ð ʧʨʦʜʘʞʠ ʩʪʘʨʦʛʦ ʠ ʥʦʚʦʛʦ ʞʠʣʴʷ.            

Å   Construction spendingðʪʨʘʪʳ ʥʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦ. 

ʀʥʜʠʢʘʪʦʨʳ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚʝʩʴʤʘ ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʢ ʫʨʦʚʥʶ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, 

ʧʦʩʢʦʣʴʢʫ ʧʨʠ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʦʯʝʥʴ ʚʘʞʥʘ ʨʦʣʴ ʢʨʝʜʠʪʦʚ. ʇʨʠʯʝʤ ʥʝʦʙʭʦʜʠʤʳ ʢʘʢ 

ʢʨʝʜʠʪʳ ʧʦʜ ʩʘʤ ʧʨʦʮʝʩʩ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʪʘʢ ʠ ʢʨʝʜʠʪʳ ʥʘ ʧʦʢʫʧʢʫ ʥʝʜʚʠʞʠʤʦʩʪʠ. 

ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʪ ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ 

ʥʘʩʝʣʝʥʠʷ. ʇʦʵʪʦʤʫ ʨʦʩʪ ʘʢʪʠʚʥʦʩʪʠ ʚ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʚʦʟʤʦʞʝʥ ʪʦʣʴʢʦ ʧʨʠ 

ʭʦʨʦʰʝʤ ʩʦʩʪʦʷʥʠʠ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ. ʅʘʦʙʦʨʦʪ, ʩʧʘʜ ʚ 

ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʚʝʜʝʪ ʢ ʦʩʣʘʙʣʝʥʠʶ ʚʘʣʶʪʳ. ʇʨʠʯʝʤ ʩʧʘʜ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʤʦʞʝʪ ʙʳʪʴ 

ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ ʪʨʝʚʦʞʥʳʭ ʩʠʛʥʘʣʦʚ ʥʝʙʣʘʛʦʧʦʣʫʯʠʷ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ. ʇʨʠ 

ʘʥʘʣʠʟʝ ʵʪʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʩʝʟʦʥʥʫʶ ʮʠʢʣʠʯʥʦʩʪʴ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ. 

     ʉʫʱʝʩʪʚʫʶʪ ʦʨʠʝʥʪʠʨʦʚʦʯʥʳʝ ʦʧʪʠʤʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʣʷ housing starts. 

ɽʩʣʠ ʟʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʤʝʞʜʫ 1,5 ʤʣʥ ʠ 2 ʤʣʥ ʝʜʠʥʠʮ, ʪʦ ʵʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʟʜʦʨʦʚʦʤʫ ʩʦʩʪʦʷʥʠʶ ʵʢʦʥʦʤʠʢʠ. ʋʤʝʥʴʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʜʦ ʫʨʦʚʥʷ 1 

ʤʣʥ ʛʦʚʦʨʠʪ ʦ ʝʝ ʩʣʘʙʦʩʪʠ. ʊʘʢʠʝ ʟʥʘʯʝʥʠʷ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʭʘʨʘʢʪʝʨʥʳ ʣʠʰʴ ʜʣʷ 

ʉʐɸ. 

ɺʩʝ ʠʥʜʠʢʘʪʦʨʳ ʧʦ ʩʪʨʦʠʪʝʣʴʩʪʚʫ ʚʳʭʦʜʷʪ ʝʞʝʤʝʩʷʯʥʦ, ʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʚʘʞʥʦʩʪʴ 

ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʵʢʦʥʦʤʠʢʠ, ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. 
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5.2.8. ɼʝʬʠʮʠʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ 

ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʯʘʱʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʢʫʨʩʘ 

ʚʘʣʶʪʳ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʢʘʢ ʤʳ ʦʙʩʫʞʜʘʣʠ ʚʳʰʝ (ʩʤ. 4.2.6.8), ʜʝʬʠʮʠʪ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʥʝ ʚʩʝʛʜʘ ʷʚʣʷʝʪʩʷ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ 

ʵʢʦʥʦʤʠʢʠ. ʇʦʵʪʦʤʫ ʘʥʘʣʠʟ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʪʨʝʙʫʝʪ ʩʦʚʤʝʩʪʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ 

ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʨʘʟʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ ʟʘ ʜʣʠʪʝʣʴʥʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ. 

ɹʦʣʴʰʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʨʳʥʦʢ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʥʝ ʦʢʘʟʳʚʘʝʪ. 

5.2.9. Trade Balance 

Topʛʦʚʳʡ ʙʘʣʘʥʩ ʦʪʨʘʞʘʝʪ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʵʢʩʧʦʨʪʦʤ ʠ ʠʤʧʦʨʪʦʤ ʪʦʚʘʨʦʚ. ʄʳ 

ʫʞʝ ʦʪʤʝʯʘʣʠ, ʯʪʦ ʨʦʩʪ ʵʢʩʧʦʨʪʘ ʧʦʟʚʦʣʷʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʵʢʦʥʦʤʠʢʝ ʟʘ ʩʯʝʪ ʜʨʫʛʠʭ 

ʩʪʨʘʥ. ʉʪʠʤʫʣʠʨʫʶʱʝʝ ʚʣʠʷʥʠʝ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʠ ʨʘʩʪʫʱʝʛʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʥʘ 

ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʠʶ ʢʫʨʩʘ ʚʘʣʶʪʳ (ʩʤ. 4.2.6.3). 

ɸʥʘʣʠʟ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʙʦʣʝʝ ʪʨʫʜʝʥ, ʧʦʪʦʤʫ ʯʪʦ, ʢʘʢ ʤʳ ʫʞʝ 

ʛʦʚʦʨʠʣʠ ʚʳʰʝ, ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʠʣʠ ʜʝʬʠʮʠʪ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ, 

ʢʦʛʜʘ ʠʤʧʦʨʪ ʧʨʝʦʙʣʘʜʘʝʪ ʥʘʜ ʵʢʩʧʦʨʪʦʤ, ʥʝ ʚʩʝʛʜʘ ʷʚʣʷʝʪʩʷ ʩʚʠʜʝʪʝʣʴʩʪʚʦʤ ʩʣʘʙʦʡ 

ʵʢʦʥʦʤʠʢʠ. ʅʘʧʨʠʤʝʨ, ʩʫʱʝʩʪʚʫʶʱʠʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʝ ʚʨʝʤʷ ʜʝʬʠʮʠʪ ʪʦʨʛʦʚʦʛʦ 

ʙʘʣʘʥʩʘ ʉʐɸ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʥʝ ʤʝʰʘʝʪ ʚʘʣʶʪʘʤ ʵʪʠʭ ʩʪʨʘʥ ʫʩʠʣʠʚʘʪʴʩʷ. 

ʅʝʦʙʭʦʜʠʤʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʦʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ 

ʩʪʨʘʥʳ, ʥʦ ʠ ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʩʪʨʘʥʘʤʠ: ʉʐɸ ð ʗʧʦʥʠʷ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ð ɻʝʨʤʘʥʠʷ ʠ ʪ.ʜ. ɸʥʘʣʠʟ ʯʘʩʪʥʳʭ ʪʦʨʛʦʚʳʭ ʙʘʣʘʥʩʦʚ ʧʦʟʚʦʣʷʝʪ 

ʙʦʣʝʝ ʪʦʯʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʧʘʨʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʚʘʣʶʪ. 

ʂʨʦʤʝ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʪʦʚʘʨʦʚ, ʩʪʦʠʪ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʧʦʢʘʟʘʪʝʣʠ ʪʝʢʫʱʝʛʦ 

ʩʯʝʪʘ (current account), ʠ ʙʘʣʘʥʩ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʦʚ (balance of payment), ʢʦʪʦʨʳʝ 

ʧʦʤʦʛʘʶʪ ʙʦʣʝʝ ʧʦʣʥʦ ʦʮʝʥʠʪʴ ʚʚʦʟ ʠ ʚʳʚʦʟ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʨʘʥʳ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʦʧʨʝʜʝʣʷʝʪ ʩʧʨʦʩ ʥʘ ʚʘʣʶʪʫ ʵʪʦʡ ʩʪʨʘʥʳ ʠ ʝʝ ʮʝʥʫ. 

ʕʪʠ ʧʦʢʘʟʘʪʝʣʠ ʚʳʭʦʜʷʪ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʢʘʟʳʚʘʶʪ ʥʝ ʦʯʝʥʴ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. 

 5.2.10. ODR ð Official Discount Rate 

ʉʪʘʚʢʘ ʧʨʦʮʝʥʪʘ, ʠʣʠ ʫʯʝʪʥʘʷ ʩʪʘʚʢʘ, ʢʘʢ ʤʳ ʫʞʝ ʚʠʜʝʣʠ, ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʘ 

ʜʣʷ ʵʢʦʥʦʤʠʢʠ (ʩʤ. 4.2.6.6). ʄʘʥʠʧʫʣʠʨʦʚʘʥʠʝ ʵʪʦʡ ʩʪʘʚʢʦʡ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ 

ʛʣʘʚʥʳʭ ʤʝʪʦʜʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʜʝʥʝʞʥʦʡ ʧʦʣʠʪʠʢʠ 

ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ. ʅʝʦʙʭʦʜʠʤʦ ʩʣʝʜʠʪʴ ʥʝ ʪʦʣʴʢʦ ʟʘ ʥʦʤʠʥʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ 

ʫʯʝʪʥʦʡ (ʧʨʦʮʝʥʪʥʦʡ) ʩʪʘʚʢʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʥʦ ʠ ʟʘ ʝʛʦ ʨʝʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ, 

ʪ.ʝ. ʥʦʤʠʥʘʣʴʥʳʤ ʧʨʦʮʝʥʪʦʤ ʩʪʘʚʢʠ, ʫʤʝʥʴʰʝʥʥʳʤ ʥʘ ʚʝʣʠʯʠʥʫ ʠʥʬʣʷʮʠʠ. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʟʘʚʠʩʠʤʦʩʪʴ: ʨʦʩʪ ʨʝʘʣʴʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ 

ʧʨʠʚʦʜʠʪ ʢ ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʦʚʳʰʝʥʠʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʚʳʟʳʚʘʝʪ 

ʧʦʪʝʨʶ ʠʥʪʝʨʝʩʘ ʢ ʜʦʨʦʛʠʤ ʢʨʝʜʠʪʘʤ, ʯʪʦ ʩ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʤ ʵʬʬʝʢʪʦʤ 

ʫʤʝʥʴʰʘʝʪ ʜʝʥʝʞʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʠ, ʪʝʤ ʩʘʤʳʤ, ʫʚʝʣʠʯʠʚʘʝʪ ʩʧʨʦʩ ʥʘ ʚʘʣʶʪʫ. ʇʨʠ 

ʫʚʝʣʠʯʝʥʠʠ ʩʧʨʦʩʘ ʢʫʨʩ ʚʘʣʶʪʳ ʧʦʚʳʰʘʝʪʩʷ. 

ʇʦʥʠʞʝʥʠʝ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, ʥʘʦʙʦʨʦʪ, ʫʚʝʣʠʯʠʚʘʝʪ ʢʨʝʜʠʪʥʦ-ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ, 

ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʧʨʝʜʣʦʞʝʥʠʷ ʚʘʣʶʪʳ ʠ ʝʝ ʫʜʝʰʝʚʣʝʥʠʶ. 

    ʂʨʦʤʝ ʪʦʛʦ, ʩʣʝʜʫʝʪ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʠʬʬʝʨʝʥʮʠʘʣ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ð 

ʨʘʟʥʦʩʪʴ ʨʝʘʣʴʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ɽʩʣʠ ʫʨʦʚʥʠ ʪʘʢʠʭ ʩʪʘʚʦʢ ʚ 

ʜʚʫʭ ʩʪʨʘʥʘʭ ʨʘʚʥʳ, ʠ ʦʜʥʘ ʠʟ ʩʪʨʘʥ ʧʦʚʳʰʘʝʪ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʪʦ ʵʪʦ ʚʳʟʦʚʝʪ 
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ʫʚʝʣʠʯʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʚʘʣʶʪʫ ʵʪʦʡ ʩʪʨʘʥʳ, ʘ ʟʥʘʯʠʪ, ʝʝ ʩʪʦʠʤʦʩʪʴ ʚʦʟʨʘʩʪʝʪ. ɽʩʣʠ 

ʫʨʦʚʥʠ ʨʝʘʣʴʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ ʨʘʟʣʠʯʘʶʪʩʷ, ʪʦ ʚ ʦʜʥʦʡ ʩʪʨʘʥʝ 

ʙʦʣʝʝ ʚʳʛʦʜʥʦ ʨʘʟʤʝʱʘʪʴ ʜʝʧʦʟʠʪʳ (ʪʘʤ, ʛʜʝ ʧʨʦʮʝʥʪ ʚʳʰʝ), ʘ ʚ ʜʨʫʛʦʡ ð ʙʨʘʪʴ 

ʢʨʝʜʠʪʳ (ʪʘʤ, ʛʜʝ ʧʨʦʮʝʥʪ ʥʠʞʝ). ʇʦʵʪʦʤʫ ʦʜʥʘ ʚʘʣʶʪʘ ʙʫʜʝʪ ʜʦʨʦʞʘʪʴ, ʘ ʜʨʫʛʘʷ ð 

ʜʝʰʝʚʝʪʴ. 

   ɺʨʝʤʷ ʚʳʭʦʜʘ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʥʝʠʟʚʝʩʪʥʦ ʟʘʨʘʥʝʝ ʠ ʦʙʳʯʥʦ ʩʦʚʧʘʜʘʝʪ ʩ 

ʦʯʝʨʝʜʥʳʤ (ʧʣʘʥʦʚʳʤ) ʟʘʩʝʜʘʥʠʝʤ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ. ɿʘʩʝʜʘʥʠʷ ʮʝʥʪʨʘʣʴʥʳʭ 

ʙʘʥʢʦʚ ʧʨʦʠʩʭʦʜʷʪ ʨʝʛʫʣʷʨʥʦ ʩ ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʝʨʠʦʜʠʯʥʦʩʪʴʶ, ʠ ʜʘʪʘ ʦʯʝʨʝʜʥʦʛʦ 

ʟʘʩʝʜʘʥʠʷ ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʘ ʚʩʝʤ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ. ʇʨʠʯʝʤ ʧʦʜʯʝʨʢʥʝʤ, ʯʪʦ ʚʝʟʜʝ, 

ʛʜʝ ʤʳ ʛʦʚʦʨʠʤ, ʯʪʦ ʪʦ ʠʣʠ ʠʥʦʝ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʚʳʟʳʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʧʦʥʠʞʝʥʠʷ ʠʣʠ ʧʦʚʳʰʝʥʠʷ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ, ʵʪʦ ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 

ʠʤʝʥʥʦ ʪʘʢ ʠ ʇʆʉʊʋʧʠʪ. ʏʘʩʪʦ ʨʳʥʦʢ ʦʯʝʥʴ ʜʦʣʛʦ ʞʜʝʪ ʧʦʚʳʰʝʥʠʷ ʠʣʠ ʧʦʥʠʞʝʥʠʷ 

ʩʪʘʚʢʠ, ʘ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʤʦʞʝʪ çʦʙʤʘʥʫʪʴè ʝʛʦ ʦʞʠʜʘʥʠʷ. 

 

5.2.11. PPI ð Producer Price Index 

ʀʥʜʝʢʩ ʮʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ð ʵʪʦ ʦʜʠʥ ʠʟ ʠʥʬʣʷʮʠʦʥʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ, 

ʢʦʪʦʨʳʡ ʠʟʤʝʨʷʝʪ ʮʝʥʳ ʚʥʫʪʨʝʥʥʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ: ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ, ʛʦʨʥʦʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʣʝʛʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʪ.ʜ. ʇʨʠ ʵʪʦʤ 

ʩʫʤʤʠʨʫʶʪʩʷ ʜʘʥʥʳʝ ʧʦʯʪʠ ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, ʠ ʠʩʧʦʣʴʟʫʝʪʩʷ çʢʦʨʟʠʥʘè, 

ʢʦʪʦʨʘʷ ʩʦʜʝʨʞʠʪ ʧʦʨʷʜʢʘ 3400 ʪʦʚʘʨʦʚ ʩʦ ʩʚʦʠʤʠ ʚʝʩʦʚʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ. ɺ 

ʦʪʣʠʯʠʝ ʦʪ CPI, PPI ʥʝ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ʏʘʩʪʦ ʵʪʦʪ 

ʠʥʜʝʢʩ ʥʘʟʳʚʘʶʪ ʠʥʜʝʢʩʦʤ ʦʧʪʦʚʳʭ ʮʝʥ, ʧʦʩʢʦʣʴʢʫ ʩʦ ʚʨʝʤʝʥʠ ʩʚʦʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ 

ʚ ʥʘʯʘʣʝ ʩʪʦʣʝʪʠʷ ʠ ʜʦ 1978 ʛ. ʦʥ ʥʘʟʳʚʘʣʩʷ Wholesales Price Index (WPI). 

ʀʥʬʣʷʮʠʷ ð ʦʜʠʥ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʩʤ. 4.2.6.4), ʧʦʵʪʦʤʫ ʪʘʢ ʤʥʦʛʦ 

ʚʥʠʤʘʥʠʷ ʫʜʝʣʷʶʪ ʠʥʜʝʢʩʘʤ, ʢʦʪʦʨʳʝ ʦʪʩʣʝʞʠʚʘʶʪ ʠʟʤʝʥʝʥʠʝ ʮʝʥ. ʂ ʪʘʢʠʤ 

ʠʥʬʣʷʮʠʦʥʥʳʤ ʠʥʜʝʢʩʘʤ ʦʪʥʦʩʷʪʩʷ ʜʝʬʣʷʪʦʨ ɺʅʇ, PPI ʠ CPI. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ PPI ʦʪʨʘʞʘʝʪ ʫʩʠʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʠ 

ʚʳʟʳʚʘʝʪ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʦʩʣʘʙʣʝʥʠʝ ʚʘʣʶʪʳ. ʅʦ ʧʨʠ ʧʦʚʳʰʝʥʠʠ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ 

ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʦʚʳʰʘʝʪ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʧʦʩʣʝ ʯʝʛʦ ʚʘʣʶʪʘ 

ʜʦʨʦʞʘʝʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʨʦʩʪ PPI ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 

ʫʩʠʣʝʥʠʶ ʚʘʣʶʪʳ ʂʦʥʝʯʥʦ, ʥʘʠʙʦʣʝʝ ʚʘʞʥʦ ʥʝ ʘʙʩʦʣʶʪʥʦʝ ʟʥʘʯʝʥʠʝ PPI, ʘ ʩʢʦʨʦʩʪʴ 

ʨʦʩʪʘ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ. 

ʕʪʦʪ ʠʥʜʝʢʩ ʧʫʙʣʠʢʫʝʪʩʷ ʨʘʟ ʚ ʤʝʩʷʮ ʠ ʦʢʘʟʳʚʘʝʪ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʳʥʦʢ, 

ʦʜʥʘʢʦ ʤʝʥʴʰʝ ʯʝʤ CPI. 

5.2.12. CPI ð Consumer Price Index 

ʀʥʜʝʢʩ ʮʝʥ ʧʦʪʨʝʙʠʪʝʣʝʡ ð ʵʪʦ ʠʥʜʝʢʩ, ʢʦʪʦʨʳʡ ʙʦʣʝʝ ʪʦʯʥʦ ʦʪʨʘʞʘʝʪ 

ʠʥʬʣʷʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʯʝʤ PPI, ʪʘʢ ʢʘʢ ʷʚʣʷʝʪʩʷ ʠʥʜʝʢʩʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʨʦʟʥʠʯʥʳʭ ʮʝʥ. CPI ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ çʢʦʨʟʠʥʫè ʨʘʟʣʠʯʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʩ 

ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʚʝʩʦʚʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ, ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʠ 

ʫʩʣʫʛʠ. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʨʦʩʪ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ (ʪʘʢ ʞʝ ʢʘʢ ʠ ʜʣʷ PPI) ʦʪʨʘʞʘʝʪ 

ʫʩʠʣʝʥʠʝ ʠʥʬʣʷʮʠʠ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʳʟʳʚʘʝʪ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʦʩʣʘʙʣʝʥʠʝ ʚʘʣʶʪʳ. 

ɿʘʤʝʪʠʤ, ʯʪʦ ʩʨʘʚʥʝʥʠʝ ʟʥʘʯʝʥʠʡ ʠ ʩʢʦʨʦʩʪʝʡ ʠʟʤʝʥʝʥʠʷ CPI ʠ PPI ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ 

ʚʢʣʘʜ ʠʤʧʦʨʪʘ ʚ ʠʥʬʣʷʮʠʶ. ʗʚʣʷʝʪʩʷ ʧʦʣʝʟʥʳʤ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʨʦʩʪ ʮʝʥ ʥʘ 

ʦʪʜʝʣʴʥʳʝ ʛʨʫʧʧʳ ʪʦʚʘʨʦʚ, ʯʪʦʙʳ ʪʦʯʥʝʝ ʦʧʨʝʜʝʣʠʪʴ, ʟʘ ʩʯʝʪ ʯʝʛʦ ʧʨʦʠʩʭʦʜʠʪ 

ʫʚʝʣʠʯʝʥʠʝ ʮʝʥ. ʅʘʧʨʠʤʝʨ, ʩʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʵʪʠʭ ʠʥʬʣʷʮʠʦʥʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ 
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ʤʦʞʝʪ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥ ʩʝʨʴʝʟʥʳʤ ʧʦʚʳʰʝʥʠʝʤ ʮʝʥ ʥʘ ʥʝʬʪʴ. ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ, 

ʥʘʚʝʨʥʦʝ, ʥʝʧʨʘʚʦʤʝʨʥʦ ʜʝʣʘʪʴ ʚʳʚʦʜ ʦʙ ʫʩʠʣʝʥʠʠ ʠʥʬʣʷʮʠʠ ʢʘʢ ʨʝʟʫʣʴʪʘʪʝ 

ʥʝʙʣʘʛʦʧʦʣʫʯʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʧʦʵʪʦʤʫ ʥʝʣʴʟʷ ʙʫʢʚʘʣʴʥʦ ʚʦʩʧʨʠʥʠʤʘʪʴ 

CPI ʠ PPI ʢʘʢ ʧʦʢʘʟʘʪʝʣʠ ʨʝʘʣʴʥʦʡ ʠʥʬʣʷʮʠʠ. 

     ʅʘʧʦʤʥʠʤ, ʯʪʦ ʠʥʬʣʷʮʠʷ ð ʠʥʝʨʮʠʦʥʥʦʝ ʷʚʣʝʥʠʝ, ʯʪʦ ʪʦʞʝ ʥʝʦʙʭʦʜʠʤʦ 

ʫʯʠʪʳʚʘʪʴ  ʧʨʠ  ʘʥʘʣʠʟʝ  ʠʥʬʣʷʮʠʦʥʥʳʭ  ʠʥʜʠʢʘʪʦʨʦʚ (ʩʤ. 4.2.6.4). 

     ʕʪʦʪ ʠʥʜʝʢʩ ʧʫʙʣʠʢʫʝʪʩʷ ʨʘʟ ʚ ʤʝʩʷʮ ʠ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦ ʚʣʠʷʝʪ ʥʘ 

ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. 

     5.2.13. ɼʝʥʝʞʥʘʷ ʤʘʩʩʘ 

     ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʟʤʝʨʝʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʚʳʰʝ 

(ʩʤ. 4.2.6.7). ʕʪʦ ʜʝʥʝʞʥʳʝ ʘʛʨʝʛʘʪʳ ð M1 (ʄ0), ʄ2, ʄ3, ʄ4. ʅʘʠʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ 

ʧʨʠ ʘʥʘʣʠʟʝ ʠʥʬʣʷʮʠʠ ʠʤʝʝʪ ʧʦʢʘʟʘʪʝʣʴ M1, ʢʦʪʦʨʳʡ ʩʦʜʝʨʞʠʪ ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʝ 

ʜʝʥʝʞʥʳʝ ʨʝʩʫʨʩʳ. ʆʜʥʘʢʦ ʯʘʱʝ ʚʩʝʛʦ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʠ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ 

ʚʥʠʤʘʪʝʣʴʥʦ ʩʣʝʜʷʪ ʟʘ ʙʦʣʝʝ ʚʤʝʩʪʠʪʝʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʄ3. ʊʘʢʞʝ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʠʥʪʝʨʝʩ ʠ ʚʟʘʠʤʥʳʡ ʘʥʘʣʠʟ ʵʪʠʭ ʜʝʥʝʞʥʳʭ ʘʛʨʝʛʘʪʦʚ ʯʝʨʝʟ ʩʨʘʚʥʝʥʠʝ ʩʢʦʨʦʩʪʝʡ ʠʭ 

ʠʟʤʝʥʝʥʠʷ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʘʥʘʣʠʟ ʜʘʥʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʝʥ, 

ʥʝʦʜʥʦʟʥʘʯʝʥ ʠ ʪʨʝʙʫʝʪ ʨʘʩʩʤʦʪʨʝʥʠʷ ʤʥʦʞʝʩʪʚʘ ʜʨʫʛʠʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʥʜʠʢʘʪʦʨʦʚ. ʉʣʠʰʢʦʤ ʙʳʩʪʨʦʝ ʫʚʝʣʠʯʝʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʚ ʦʙʨʘʱʝʥʠʠ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʩʠʣʝʥʠʶ ʠʥʬʣʷʮʠʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʢ 

ʦʩʣʘʙʣʝʥʠʶ ʚʘʣʶʪʳ ʢʘʢ ʨʝʘʢʮʠʠ ʨʳʥʢʘ ʥʘ ʧʣʦʭʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʦʞʠʜʘʥʠʝ ʧʦʚʳʰʝʥʠʷ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ɺ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʧʦʩʣʝ ʠʟʤʝʥʝʥʠʷ ʧʦʩʣʝʜʥʝʡ ʢʫʨʩ 

ʚʘʣʶʪʳ ʚʦʟʨʘʩʪʘʝʪ.       ʕʪʠ ʠʥʜʝʢʩʳ ʧʫʙʣʠʢʫʶʪʩʷ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʙʳʯʥʦ ʥʝ ʚʳʟʳʚʘʶʪ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʨʝʘʢʮʠʠ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ. 

       5.2.14. Unemployment Rate 

      ʇʦʢʘʟʘʪʝʣʴ ʙʝʟʨʘʙʦʪʠʮʳ ð ʵʪʦ ʦʪʥʦʰʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʙʝʟʨʘʙʦʪʥʳʭ ʢ 

ʯʠʩʣʝʥʥʦʩʪʠ ʚʩʝʛʦ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ. ʈʦʩʪ ʙʝʟʨʘʙʦʪʠʮʳ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʩʧʘʜ 

ʵʢʦʥʦʤʠʢʠ, ʧʦʵʪʦʤʫ ʚʣʠʷʝʪ ʥʘ ʢʫʨʩ ʚʘʣʶʪʳ ʚ ʩʪʦʨʦʥʫ ʧʦʥʠʞʝʥʠʷ. ʅʘʦʙʦʨʦʪ, ʧʨʠ 

ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʨʦʩʪ ʠ ʨʘʩʰʠʨʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʤʝʥʴʰʘʶʪ 

ʙʝʟʨʘʙʦʪʠʮʫ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʢʫʨʩ ʚʘʣʶʪʳ. ɺ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʫʚʝʣʠʯʝʥʠʝ 

ʟʘʥʷʪʦʩʪʠ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʩʪʠʤʫʣʠʨʫʝʪ ʧʦʚʳʰʝʥʠʝ ʪʝʤʧʦʚ 

ʠʥʬʣʷʮʠʠ. ʅʘʧʦʤʥʠʤ, ʯʪʦ ʙʝʟʨʘʙʦʪʠʮʘ ʠ ʠʥʬʣʷʮʠʷ ʦʙʳʯʥʦ ʜʝʡʩʪʚʫʶʪ ʚ 

ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷʭ: ʧʦʥʠʞʘʷ ʠʥʬʣʷʮʠʶ, ʤʳ ʫʚʝʣʠʯʠʚʘʝʤ ʙʝʟʨʘʙʦʪʠʮʫ, 

ʘ ʧʦʥʠʞʘʷ ʙʝʟʨʘʙʦʪʠʮʫ, ʤʳ ʫʩʠʣʠʚʘʝʤ ʠʥʬʣʷʮʠʶ. 

ʕʪʦʪ ʠʥʜʝʢʩ ʚʳʭʦʜʠʪ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʢʘʟʳʚʘʝʪ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ, ʥʦ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʯʝʤ ʩʣʝʜʫʶʱʠʡ ʠʥʜʝʢʩ. 

5.2.15. NFPð Non-Farm Payrolls 

ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʯʠʩʣʝʥʥʦʩʪʴ ʟʘʥʷʪʳʭ ʚ ʥʝʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ. ɽʛʦ ʫʚʝʣʠʯʝʥʠʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʟʘʥʷʪʦʩʪʠ ʠ 

ʚʝʜʝʪ ʢ ʨʦʩʪʫ ʢʫʨʩʘ ʜʦʣʣʘʨʘ. NFP ʚʳʧʫʩʢʘʝʪʩʷ ʪʦʣʴʢʦ ʚ ʉʐɸ. 

ɸʥʘʣʠʟ ʜʘʥʥʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʩʪʦʠʪ ʧʨʦʚʦʜʠʪʴ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʘʥʘʣʠʟʦʤ ʫʨʦʚʥʷ 

ʙʝʟʨʘʙʦʪʠʮʳ. 

Å   ʈʦʩʪ ʠʥʜʝʢʩʘ NFP ʠ ʧʘʜʝʥʠʝ ʙʝʟʨʘʙʦʪʠʮʳ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʠʣʴʥʫʶ ʵʢʦʥʦʤʠʢʫ 

ʠ ʩʪʠʤʫʣʠʨʫʶʪ ʨʦʩʪ ʢʫʨʩʘ ʚʘʣʶʪʳ. 
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Å   ʇʘʜʝʥʠʝ NFP ʠ ʨʦʩʪ ʙʝʟʨʘʙʦʪʠʮʳ, ʥʘʦʙʦʨʦʪ, ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʣʘʙʫʶ 

ʵʢʦʥʦʤʠʢʫ ʠ ʧʨʠʚʦʜʷʪ ʢ ʧʘʜʝʥʠʶ ʢʫʨʩʘ ʚʘʣʶʪʳ. 

Å  ɽʩʣʠ NFP ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʨʦʩʪʝ ʟʘʥʷʪʦʩʪʠ, ʘ ʧʦʢʘʟʘʪʝʣʴ ʙʝʟʨʘʙʦʪʠʮʳ 

ʛʦʚʦʨʠʪ ʦ ʝʝ ʨʦʩʪʝ, ʪʦ ʪʘʢʘʷ ʩʠʪʫʘʮʠʷ ʜʘʝʪ ʩʠʛʥʘʣ ʦ ʚʦʟʤʦʞʥʦʤ ʫʩʠʣʝʥʠʠ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʪʘʢ ʢʘʢ ʨʦʩʪ ʙʝʟʨʘʙʦʪʠʮʳ ʧʨʦʠʩʭʦʜʠʪ ʟʘ ʩʯʝʪ 

ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. ʇʨʠ ʵʪʦʤ, ʝʩʣʠ NFP ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦ ʙʳʩʪʨʝʝ 

ʧʦʢʘʟʘʪʝʣʷ ʙʝʟʨʘʙʦʪʠʮʳ, ʪʦ ʚʦʟʤʦʞʥʦ ʫʩʠʣʝʥʠʝ ʚʘʣʶʪʳ, ʝʩʣʠ ʞʝ ʙʝʟʨʘʙʦʪʠʮʘ ʨʘʩʪʝʪ 

ʙʳʩʪʨʝʝ NFP, ʪʦ ʚʦʟʤʦʞʥʦ ʦʩʣʘʙʣʝʥʠʝ ʚʘʣʶʪʳ. 

Å  ʇʨʦʪʠʚʦʧʦʣʦʞʥʘʷ ʩʠʪʫʘʮʠʷ ð NFP ʧʘʜʘʝʪ, ʘ ʙʝʟʨʘʙʦʪʠʮʘ ʫʤʝʥʴʰʘʝʪʩʷ ð 

ʷʚʣʷʝʪʩʷ ʩʠʛʥʘʣʦʤ ʚʦʟʤʦʞʥʦʛʦ ʟʘʩʪʦʷ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʫʤʝʥʴʰʝʥʠʷ ʙʝʟʨʘʙʦʪʠʮʳ 

ʟʘ ʩʯʝʪ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. ɽʩʣʠ ʦʥʘ ʫʤʝʥʴʰʘʝʪʩʷ ʙʳʩʪʨʝʝ NFP, ʪʦ ʚʦʟʤʦʞʥʦ 

ʫʩʠʣʝʥʠʝ ʚʘʣʶʪʳ, ʝʩʣʠ NFP ʫʤʝʥʴʰʘʝʪʩʷ ʙʳʩʪʨʝʝ ʙʝʟʨʘʙʦʪʠʮʳ, ʪʦ ʚʦʟʤʦʞʥʦ 

ʦʩʣʘʙʣʝʥʠʝ ʚʘʣʶʪʳ. 

ʇʦʩʣʝʜʥʠʝ ʜʚʘ ʩʣʫʯʘʷ ʙʦʣʝʝ ʩʣʦʞʥʳ ʜʣʷ ʘʥʘʣʠʟʘ, ʠ ʠʟʤʝʥʝʥʠʝ ʢʫʨʩʘ ʚʘʣʶʪʳ ʚ 

ʪʘʢʠʭ ʩʠʪʫʘʮʠʷʭ ʩʫʱʝʩʪʚʝʥʥʦ ʩʣʘʙʝʝ, ʯʝʤ ʚ ʧʝʨʚʳʭ ʜʚʫʭ ʩʣʫʯʘʷʭ. 

ʕʪʦʪ ʠʥʜʝʢʩ ʚʳʭʦʜʠʪ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʢʘʟʳʚʘʝʪ ʦʯʝʥʴ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. 

 

5.2.16. NAPM ð The National Association of Purchasing Manager 

Index 

ʀʥʜʝʢʩ ʜʝʣʦʚʦʛʦ ʦʧʪʠʤʠʟʤʘ ð ʵʪʦ ʠʥʜʝʢʩ, ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʚ ʉʐɸ ʥʘ 

ʦʩʥʦʚʝ ʦʧʨʦʩʘ ʩʫʙʲʝʢʪʠʚʥʦʛʦ ʤʥʝʥʠʷ 250 ʚʝʜʫʱʠʭ ʤʝʥʝʜʞʝʨʦʚ ʧʨʦʤʳʰʣʝʥʥʦʛʦ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʦ ʩʦʩʪʦʷʥʠʠ ʵʢʦʥʦʤʠʢʠ. ʉʫʙʲʝʢʪʠʚʥʦʩʪʴ ʜʘʥʥʦʛʦ ʠʥʜʝʢʩʘ ʥʝ ʧʦʟʚʦʣʷʝʪ 

ʝʤʫ ʦʢʘʟʳʚʘʪʴ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. ʆʜʥʘʢʦ NAPM ʚʳʭʦʜʠʪ ʨʘʥʴʰʝ 

ʨʝʘʣʴʥʳʭ ʠʥʜʝʢʩʦʚ ʠ ʬʦʨʤʠʨʫʝʪ ʦʞʠʜʘʥʠʷ ʨʳʥʢʘ. 

ɿʥʘʯʝʥʠʷ NAPM ʥʠʞʝ 45 ð 50% ʛʦʚʦʨʷʪ ʦ ʚʝʨʦʷʪʥʦʤ ʫʭʫʜʰʝʥʠʠ ʵʢʦʥʦʤʠʢʠ, ʘ 

ʝʛʦ ʚʳʩʦʢʠʝ ʟʥʘʯʝʥʠʷ ʠ ʨʦʩʪ ʧʦʚʳʰʘʶʪ ʜʦʚʝʨʠʝ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ, ʯʪʦ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʦʩʪʫ ʢʫʨʩʘ ʚʘʣʶʪʳ. ʕʪʦʪ ʠʥʜʝʢʩ ʚʳʭʦʜʠʪ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʙʳʯʥʦ ʥʝ 

ʦʢʘʟʳʚʘʝʪ ʦʯʝʥʴ ʩʠʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. 

5.2.17. LEI ð Leading Indicators Index 

ʀʥʜʝʢʩ ʛʣʘʚʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ ð ʵʪʦ ʠʥʜʝʢʩ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ çʢʦʨʟʠʥʦʡè ʠʟ 

ʦʩʥʦʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʝʞʝʤʝʩʷʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩ ʨʘʟʣʠʯʥʳʤʠ ʚʝʩʦʚʳʤʠ 

ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʥ ʚʳʩʪʫʧʘʝʪ ʠʥʜʠʢʘʪʦʨʦʤ ʦʙʱʝʛʦ ʩʦʩʪʦʷʥʠʷ 

ʵʢʦʥʦʤʠʢʠ ʠ ʦʙʣʘʜʘʝʪ ʧʨʦʛʥʦʟʠʨʫʶʱʝʡ ʩʠʣʦʡ. ʋʚʝʣʠʯʝʥʠʝ ʝʛʦ ʟʥʘʯʝʥʠʷ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʫʣʫʯʰʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʚʝʜʝʪ ʢ ʨʦʩʪʫ ʢʫʨʩʘ ʚʘʣʶʪʳ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʜʘʥʥʦʛʦ ʠʥʜʝʢʩʘ ʚʦʟʤʦʞʥʦ ʧʦʯʪʠ ʧʦʣʫʛʦʜʦʚʦʝ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

     ʕʪʦʪ ʠʥʜʝʢʩ ʚʳʭʦʜʠʪ ʝʞʝʤʝʩʷʯʥʦ ʠ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʧʨʦʛʥʦʟʳ. 

 

  5.2.18. ʆʩʪʘʣʴʥʳʝ ʠʥʜʝʢʩʳ 
 

Retail Sales ð ʨʦʟʥʠʯʥʳʝ ʧʨʦʜʘʞʠ. ʕʪʦʪ ʝʞʝʤʝʩʷʯʥʳʡ ʠʥʜʝʢʩ ʧʦʢʘʟʳʚʘʝʪ 

ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ. ʈʦʩʪ ʪʘʢʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʩʪʠʤʫʣʠʨʫʝʪ 

ʨʘʟʚʠʪʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ. ɼʘʥʥʳʡ 
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ʧʦʢʘʟʘʪʝʣʴ ʠʥʪʝʨʝʩʝʥ ʜʣʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʥʦ ʥʝ ʦʢʘʟʳʚʘʝʪ ʟʘʤʝʪʥʦʛʦ 

ʚʣʠʷʥʠʷ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ.        

Auto Sales ð ʧʨʦʜʘʞʠ ʘʚʪʦʤʦʙʠʣʝʡ. ʕʪʦʪ ʝʞʝʤʝʩʷʯʥʳʡ ʠʥʜʝʢʩ ʚʘʞʝʥ ʜʣʷ ʉʐɸ 

ʢʘʢ ʚʝʜʫʱʝʛʦ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʚ ʦʙʣʘʩʪʠ ʘʚʪʦʤʦʙʠʣʝʩʪʨʦʝʥʠʷ. ʋʤʝʥʴʰʝʥʠʝ ʧʨʦʜʘʞ 

ʘʚʪʦʤʦʙʠʣʝʡ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʉʐɸ. 

Personal Income ð ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ. ʕʪʦʪ ʝʞʝʤʝʩʷʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʥʝ ʦʯʝʥʴ 

ʚʘʞʝʥ ʜʣʷ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʠ ʙʦʣʴʰʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʙʱʝʛʦ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ. ʈʦʩʪ ʜʦʭʦʜʦʚ ʩʪʠʤʫʣʠʨʫʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʟʘ ʩʯʝʪ ʚʦʟʨʦʩʰʝʡ ʧʦʢʫʧʘʪʝʣʴʥʦʡ 

ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʫʚʝʣʠʯʠʚʘʝʪ ʠ ʜʦʣʶ ʩʙʝʨʝʞʝʥʠʡ, ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ 

ʘʢʢʫʤʫʣʠʨʫʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʘʭ ʠ ʥʘʧʨʘʚʣʷʶʪʩʷ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʵʢʦʥʦʤʠʢʫ. 

5.3. ɸʥʘʣʠʟ ʩʚʷʟʘʥʥʳʭ ʨʳʥʢʦʚ 

ʀʟʤʝʥʝʥʠʝ ʢʫʨʩʦʚ ʚʘʣʶʪ ʩʠʣʴʥʦ ʩʚʷʟʘʥʦ ʝʱʝ ʠ ʩ ʮʝʥʘʤʠ ʥʘ ʚʘʞʥʝʡʰʠʝ ʪʦʚʘʨʳ ʠ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. 

Å   ʎʝʥʳ ʥʘ ʥʝʬʪʴ. 85 ð 90% ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ ʟʘ ʥʝʬʪʴ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʘʤʝʨʠʢʘʥʩʢʠʭ ʜʦʣʣʘʨʘʭ, ʧʦʵʪʦʤʫ ʢʨʘʪʢʦʚʨʝʤʝʥʥʘʷ ʨʝʘʢʮʠʷ ʢʫʨʩʘ 

ʜʦʣʣʘʨʘ ʩʣʝʜʫʝʪ ʟʘ ʮʝʥʦʡ ʥʘ ʥʝʬʪʴ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʵʪʘ ʮʝʥʘ ʧʦʚʳʰʘʝʪʩʷ, ʪʦ 

ʧʦʢʫʧʘʪʝʣʷʤ ʥʝʬʪʠ ʪʨʝʙʫʝʪʩʷ ʙʦʣʴʰʝ ʜʦʣʣʘʨʦʚ, ʯʪʦ ʫʚʝʣʠʯʠʚʘʝʪ ʩʧʨʦʩ ʥʘ ʜʦʣʣʘʨʳ ʠ 

ʝʛʦ ʢʫʨʩ. ʉʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʧʨʠʚʦʜʠʪ ʢ ʫʤʝʥʴʰʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʜʦʣʣʘʨʳ ʠ ʝʛʦ 

ʢʫʨʩʘ, ʘ ʪʘʢʞʝ ʫʤʝʥʴʰʘʝʪ ʠʥʬʣʷʮʠʶ, ʪʘʢ ʢʘʢ ʦʪ ʵʪʦʛʦ ʦʩʥʦʚʥʦʛʦ ʵʥʝʨʛʦʥʦʩʠʪʝʣʷ 

ʟʘʚʠʩʷʪ ʤʥʦʛʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɸ ʫʤʝʥʴʰʝʥʠʝ ʠʥʬʣʷʮʠʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚʝʜʝʪ ʢ 

ʩʥʠʞʝʥʠʶ ʢʫʨʩʘ ʚʘʣʶʪʳ. 

Å   ʎʝʥʳ ʥʘ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ. ɼʘʥʥʳʝ ʮʝʥʳ ʷʚʣʷʶʪʩʷ ʭʦʨʦʰʠʤ 

ʠʥʜʠʢʘʪʦʨʦʤ ʠʥʬʣʷʮʠʠ. ʇʨʠ ʠʭ ʧʘʜʝʥʠʠ ʦʧʘʩʥʦʩʪʴ ʝʝ ʫʤʝʥʴʰʘʝʪʩʷ, ʯʪʦ ʚʝʜʝʪ ʢ 

ʦʩʣʘʙʣʝʥʠʶ ʚʘʣʶʪʳ. 

Å   ʀʥʜʝʢʩ ɼʦʫ-ɼʞʦʥʩʘ. ʕʪʦʪ ʠʥʜʝʢʩ ʦʪʨʘʞʘʝʪ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ ʉʐɸ ʠ 

ʩʚʷʟʘʥ ʩ ʠʟʤʝʥʝʥʠʝʤ ʢʫʨʩʘ ʜʦʣʣʘʨʘ. ʇʨʠ ʧʦʥʠʞʝʥʠʠ ʜʘʥʥʦʛʦ ʠʥʜʝʢʩʘ ʢʫʨʩ ʜʦʣʣʘʨʘ 

ʪʦʞʝ ʧʦʥʠʞʘʝʪʩʷ. ɼʣʷ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ ʪʘʢʞʝ ʩʫʱʝʩʪʚʫʝʪ ʩʚʷʟʴ ʢʫʨʩʘ ʚʘʣʶʪʳ ʩ 

ʦʩʥʦʚʥʳʤ ʜʣʷ ʵʪʠʭ ʩʪʨʘʥ ʬʦʥʜʦʚʳʤ ʠʥʜʝʢʩʦʤ. ʅʘʧʨʠʤʝʨ, ʚ ʗʧʦʥʠʠ ʠʥʜʝʢʩ ʅʠʢʢʝʡ 

(Nikkʝi) ʩʠʣʴʥʦ ʩʚʷʟʘʥ ʩ ʢʫʨʩʦʤ ʡʝʥʳ. 

Å   ɼʦʭʦʜʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ. ʇʨʠ ʨʦʩʪʝ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ, 

ʯʪʦ ʦʟʥʘʯʘʝʪ ʧʘʜʝʥʠʝ ʮʝʥʳ ʥʘ ʥʠʭ, ʚʦʟʥʠʢʘʝʪ ʧʦʚʳʰʝʥʥʳʡ ʠʥʪʝʨʝʩ ʚʣʦʞʝʥʠʷ ʜʝʥʝʛ ʚ 

ʵʪʦʪ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ. ɼʣʷ ʧʦʢʫʧʢʠ ʦʙʣʠʛʘʮʠʡ ʥʫʞʥʘ ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘ, 

ʪ.ʝ. ʩʧʨʦʩ ʥʘ ʚʘʣʶʪʫ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʢʫʨʩʘ ʵʪʦʡ ʚʘʣʶʪʳ. ʇʨʠ 

ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʠʟʤʝʥʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʦʙʣʠʛʘʮʠʡ, ʥʦ ʠ ʩʨʘʚʥʠʚʘʪʴ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʡ ʨʘʟʥʳʭ ʩʪʨʘʥ, ʧʦʩʢʦʣʴʢʫ ʠʥʪʝʨʝʩ 

ʧʨʝʜʩʪʘʚʣʷʶʪ ʥʘʠʙʦʣʝʝ ʜʦʭʦʜʥʳʝ ʦʙʣʠʛʘʮʠʠ. 

5.4. ʀʥʜʠʢʘʪʦʨʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ɻʝʨʤʘʥʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ 

ʗʧʦʥʠʠ 

ʆʩʥʦʚʥʳʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ð ɺʅʇ, ʠʥʜʝʢʩ ʦʧʪʦʚʳʭ ʠ 

ʨʦʟʥʠʯʥʳʭ ʮʝʥ, ʧʦʢʘʟʘʪʝʣʴ ʙʝʟʨʘʙʦʪʠʮʳ, ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʠ ʪ.ʧ. ð ʢʘʢ ʧʨʘʚʠʣʦ, 

ʚʳʧʫʩʢʘʶʪʩʷ ʚʩʝʤʠ ʩʪʨʘʥʘʤʠ, ʥʦ ʢʘʞʜʘʷ ʩʪʨʘʥʘ ʧʫʙʣʠʢʫʝʪ ʝʱʝ ʠ ʩʚʦʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ 

ʠʥʜʠʢʘʪʦʨʳ. ɽʩʣʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʉʐɸ ʦʢʘʟʳʚʘʶʪ ʟʘʤʝʪʥʦʝ 

ʚʣʠʷʥʠʝ ʥʘ ʨʳʥʦʢ, ʪʦ ʧʦʢʘʟʘʪʝʣʠ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ ʤʝʥʝʝ ʟʥʘʯʠʤʳ. ɺ ʝʱʝ ʙʦʣʴʰʝʡ 
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ʩʪʝʧʝʥʠ ʵʪʦ ʢʘʩʘʝʪʩʷ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʜʣʷ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ ʧʦʢʘʟʘʪʝʣʝʡ. ʆʜʥʘʢʦ 

ʜʣʷ ʘʥʘʣʠʟʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʵʪʠʭ ʩʪʨʘʥ ʦʥʠ ʚʘʞʥʳ, ʠ ʤʳ ʧʦʧʳʪʘʝʤʩʷ ʠʭ 

ʧʝʨʝʯʠʩʣʠʪʴ. 

ɺ ɻʝʨʤʘʥʠʠ 

Å   ʙʦʣʴʰʠʥʩʪʚʦ ʠʥʜʝʢʩʦʚ ʚʳʧʫʩʢʘʝʪʩʷ ʚ ʪʨʝʭ ʚʘʨʠʘʥʪʘʭ: 

ʜʣʷ ʚʩʝʡ ʩʪʨʘʥʳ (Pan German) ʠ ʦʪʜʝʣʴʥʦ ʜʣʷ ɺʦʩʪʦʯʥʦʡ ʠ ʜʣʷ ɿʘʧʘʜʥʦʡ 

ɻʝʨʤʘʥʠʠ. 

Å   ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʄ3. 

  ɺ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ            

Å   ʚʤʝʩʪʦ ʉʈI ʠʩʧʦʣʴʟʫʶʪ ʠʥʜʝʢʩ RPI (Retailer Price Index); 

Å   PPI çʨʘʟʙʠʪè ʥʘ ʜʚʝ ʯʘʩʪʠ: PPI Input ʠ PPI Output; 

Å   ʦʩʥʦʚʥʳʝ ʜʝʥʝʞʥʳʝ ʘʛʨʝʛʘʪʳ: ʄ0 ʠ ʄ4; 

Å   ʢʨʦʤʝ ʦʙʱʝʛʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ, ʧʫʙʣʠʢʫʝʪʩʷ ʝʱʝ ʠ Non European Union 

Trade Balance (ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʩʦ ʩʪʨʘʥʘʤʠ ʥʝ ʯʣʝʥʘʤʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ): 

Å   ʚʤʝʩʪʦ NAPM ʀʉʇʆʃʔɿʋʖʊ CBI (Corporation of British Industry). 

ɺ ʗʧʦʥʠʠ 

Å   ʚʤʝʩʪʦ PPI ʠʩʧʦʣʴʟʫʶʪ WPI (Wholesales Price Index); 

Å   ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʘʛʨʝʛʘʪʘ ʠʩʧʦʣʴʟʫʶʪ ʄ2. 

ʉʨʘʚʥʝʥʠʝ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢ ʫʢʘʟʘʥʥʳʭ ʩʪʨʘʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʨʘʚʥʝʥʠʷ 

ʟʥʘʯʝʥʠʡ ʪʝʭ ʠʣʠ ʠʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʷʚʣʷʝʪʩʷ ʥʝʢʦʨʨʝʢʪʥʦʡ ʟʘʜʘʯʝʡ. ʇʦʩʢʦʣʴʢʫ ʜʘʞʝ 

ʝʩʣʠ ʙʳ ʚʩʝ ʵʪʠ ʩʪʨʘʥʳ ʧʫʙʣʠʢʦʚʘʣʠ ʦʜʥʠ ʠ ʪʝ ʞʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʥʜʠʢʘʪʦʨʳ ʠ 

ʜʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʜʘʥʥʳʭ ʠʥʜʝʢʩʦʚ ʠʩʧʦʣʴʟʦʚʘʣʠ ʙʳ ʦʜʠʥʘʢʦʚʳʝ ʤʝʪʦʜʠʢʠ, ʪʦ 

ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ ʢʘʞʜʦʡ ʠʟ ʩʪʨʘʥ ʚʩʝ ʨʘʚʥʦ ʥʝ ʧʦʟʚʦʣʠʣʠ ʙʳ ʧʨʦʚʝʩʪʠ 

ʩʨʘʚʥʝʥʠʷ.  ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʗʧʦʥʠʠ ʨʘʟʤʝʨ ʫʯʝʪʥʦʡ ʩʪʘʚʢʠ ʨʘʚʝʥ 0.5%, ʘ ʠʥʬʣʷʮʠʷ 

ʠʤʝʝʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ -0,2%. ɺʨʷʜ ʣʠ ʢʘʢʘʷ-ʥʠʙʫʜʴ ʩʪʨʘʥʘ ʩʤʦʞʝʪ ʜʦʚʝʩʪʠ 

ʩʝʙʷ ʜʦ ʪʘʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʧʨʠ ʵʪʦʤ ʜʣʠʪʝʣʴʥʦʝ ʚʨʝʤʷ ʫʜʝʨʞʠʚʘʪʴ ʨʘʟʚʠʪʠʝ 

ʵʢʦʥʦʤʠʢʠ ʥʘ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʧʨʠ ʪʘʢʠʭ çʟʘʧʨʝʜʝʣʴʥʳʭè ʧʦʢʘʟʘʪʝʣʷʭ. 

5.5. ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚʘʣʶʪ 

ʋʢʘʞʝʤ ʥʝʩʢʦʣʴʢʦ ʦʩʦʙʝʥʥʦʩʪʝʡ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢ ʠ ʚʘʣʶʪ 

ʨʘʟʥʳʭ ʩʪʨʘʥ. ʆʪʤʝʪʠʤ, ʯʪʦ ʚ ʧʨʠʚʝʜʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ ʙʦʣʴʰʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʝʪ 

ʩʦʙʩʪʚʝʥʥʦʝ ʤʥʝʥʠʝ ʘʚʪʦʨʘ, ʯʪʦ ʜʝʣʘʝʪ ʵʪʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʯʝʥʴ ʩʫʙʲʝʢʪʠʚʥʳʤʠ. 

ʉʐɸ 
Å   ʇʦʩʢʦʣʴʢʫ ʘʤʝʨʠʢʘʥʩʢʠʡ ʜʦʣʣʘʨ ð ʛʣʘʚʥʘʷ ʤʠʨʦʚʘʷ ʨʝʟʝʨʚʥʘʷ ʚʘʣʶʪʘ, ʉʐɸ 

ʧʳʪʘʶʪʩʷ ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʜʝʡʩʪʚʠʷ, ʯʪʦʙʳ ʟʥʘʯʠʤʦʩʪʴ ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ ʠ ʧʦʣʠʪʠʢʠ ʧʦʜʪʚʝʨʞʜʘʣʘ ʚʝʜʫʱʝʝ ʤʝʩʪʦ ʉʐɸ ʚ ʤʠʨʝ. 

Å   ʂʣʶʯʝʚʦʝ ʧʦʣʦʞʝʥʠʝ ʜʦʣʣʘʨʘ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʦʩʪʘʣʴʥʳʝ ʚʘʣʶʪʳ ʚ 

ʦʩʥʦʚʥʦʤ ʪʦʨʛʫʶʪʩʷ ʧʨʦʪʠʚ ʥʝʛʦ. ʆʙʲʝʤʳ ʪʦʨʛʦʚ ʥʘ FOREX ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ 

ʟʘʥʠʤʘʶʪ ʧʦʨʷʜʢʘ 95%. 

Å   ʄʠʨʦʚʦʝ ʟʥʘʯʝʥʠʝ ʜʦʣʣʘʨʘ ʦʧʨʝʜʝʣʷʝʪ ʠ ʪʦ, ʯʪʦ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʪʦʨʛʦʚʳʭ 

ʦʧʝʨʘʮʠʡ ʪʦʞʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʜʦʣʣʘʨʘʭ. ʆʩʦʙʝʥʥʦ ʵʪʦ ʟʥʘʯʠʤʦ ʜʣʷ ʪʦʨʛʦʚʣʠ 

ʥʝʬʪʴʶ. 

Å   ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʵʢʩʧʘʥʩʠʷ ʉʐɸ ʦʙʫʩʣʦʚʠʣʘ ʪʦ, ʯʪʦ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʢʨʝʜʠʪʦʚ ʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʵʢʦʥʦʤʠʢʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ʠʤʝʝʪ ʜʦʣʣʘʨʦʚʦʝ ʩʦʜʝʨʞʘʥʠʝ. 

Å   ʀʟ-ʟʘ ʩʚʦʝʛʦ ʣʠʜʠʨʫʶʱʝʛʦ ʧʦʣʦʞʝʥʠʷ ʉʐɸ ʠʩʧʳʪʳʚʘʶʪ ʧʦʚʳʰʝʥʥʦʝ 
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ʚʥʠʤʘʥʠʝ ʢ ʩʦʩʪʦʷʥʠʶ ʩʚʦʝʡ ʵʢʦʥʦʤʠʢʠ ʩʦ ʩʪʦʨʦʥʳ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ. ʇʦʵʪʦʤʫ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʚ ʉʐɸ ʠʤʝʶʪ ʥʘʠʙʦʣʴʰʝʝ 

ʟʥʘʯʝʥʠʝ ʜʣʷ FOREX. 

ɻʝʨʤʘʥʠʷ 
Å   ʇʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ɻʝʨʤʘʥʠʠ ʧʨʠʭʦʜʠʪʩʷ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴ ʢʨʝʧʢʫʶ 

ʵʢʦʥʦʤʠʢʫ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʧʦʜʦʨʚʘʥʘ ʚʦ ʚʨʝʤʷ ʚʦʩʩʦʝʜʠʥʝʥʠʷ ɺʦʩʪʦʯʥʦʡ ʠ ɿʘʧʘʜʥʦʡ 

ɻʝʨʤʘʥʠʠ. 

Å   ʅʝʤʝʮʢʘʷ ʤʘʨʢʘ ð ʚʪʦʨʘʷ ʧʦ ʦʙʲʝʤʘʤ ʠ ʟʥʘʯʠʤʦʩʪʠ ʤʠʨʦʚʘʷ ʚʘʣʶʪʘ ʧʦʩʣʝ 

ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʜʦʣʣʘʨʘ. ʆʥʘ ʩʦʩʪʘʚʣʷʝʪ ʧʦʨʷʜʢʘ 25% ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ʠ 

ʘʢʪʠʚʥʦ ʪʦʨʛʫʝʪʩʷ ʥʘ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

Å   ɺ ʨʘʤʢʘʭ ɽʚʨʦʧʳ ʥʝʤʝʮʢʘʷ ʤʘʨʢʘ ʟʘʥʠʤʘʝʪ ʛʣʘʚʝʥʩʪʚʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʝʚʨʦʧʝʡʩʢʠʭ ʚʘʣʶʪ ʘʢʪʠʚʥʦ ʪʦʨʛʫʝʪʩʷ ʧʨʦʪʠʚ ʥʝʝ. 

Å   ʅʝʤʝʮʢʘʷ ʤʘʨʢʘ ʦʯʝʥʴ ʩʠʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʩʦʙʳʪʠʡ ʚ ʈʦʩʩʠʠ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʢʘʢ ʙʣʠʟʢʠʤ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʧʦʣʦʞʝʥʠʝʤ 

ɻʝʨʤʘʥʠʠ ʠ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʩʠʣʴʥʳʤʠ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʩʚʷʟʷʤʠ ʤʝʞʜʫ 

ʥʠʤʠ. 

Å   ʅʝʤʝʮʢʘʷ ʤʘʨʢʘ ʙʦʣʝʝ ʯʫʚʩʪʚʠʪʝʣʴʥʘ ʢ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʩʦʙʳʪʠʷʤ ʚ ɻʝʨʤʘʥʠʠ, 

ʯʝʤ ʢ ʧʦʣʠʪʠʯʝʩʢʠʤ. ʂʨʦʤʝ ʪʦʛʦ, ɻʝʨʤʘʥʠʷ ʧʨʦʚʦʜʠʪ ʦʜʥʫ ʠʟ ʩʘʤʳʭ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʣʠʪʠʢ. 

Å   ɹʦʣʴʰʦʡ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʩ ʤʘʨʢʦʡ ʠ ʥʝʚʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʛʦ ʧʫʥʢʪʘ 

ʜʝʣʘʶʪ ʝʝ ʦʯʝʥʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ, ʧʦʩʢʦʣʴʢʫ ʪʘʢʠʝ ʦʙʲʝʤʳ 

ʧʦʟʚʦʣʷʶʪ ʣʝʛʯʝ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʜʚʠʞʝʥʠʷ ʢʫʨʩʘ, ʘ ʥʠʟʢʘʷ ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ ð 

ʩʥʠʞʘʪʴ ʨʘʟʤʝʨʳ ʚʦʟʤʦʞʥʳʭ ʧʦʪʝʨʴ. 

ʗʧʦʥʠʷ 
Å   ʕʢʦʥʦʤʠʢʘ ʗʧʦʥʠʠ ʷʚʣʷʝʪʩʷ ʫʥʠʢʘʣʴʥʳʤ ʷʚʣʝʥʠʝʤ ð ʥʝʙʦʣʴʰʘʷ ʩʪʨʘʥʘ ʚ 

ʫʩʣʦʚʠʷʭ ʦʪʩʫʪʩʪʚʠʷ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʩʤʦʛʣʘ ʟʘʥʷʪʴ ʚʝʜʫʱʝʝ ʤʝʩʪʦ ʚ ʤʠʨʝ. 

ʅʘʧʨʠʤʝʨ, ʜʦ ʥʝʜʘʚʥʝʛʦ ʚʨʝʤʝʥʠ ʧʝʨʚʫʶ ʜʝʩʷʪʢʫ ʚʝʜʫʱʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦʯʪʠ 

ʮʝʣʠʢʦʤ ʟʘʥʠʤʘʣʠ ʷʧʦʥʩʢʠʝ ʙʘʥʢʠ. 

Å   ʅʝʩʤʦʪʨʷ ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʗʧʦʥʠʷ ʥʘʫʯʠʣʘʩʴ 

ʠʟʙʝʛʘʪʴ ʙʦʣʴʰʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʤʝʪʘʣʣʳ ʠ ʪ.ʧ. ʇʦʵʪʦʤʫ ʥʝ 

ʥʘʜʦ ʧʝʨʝʦʮʝʥʠʚʘʪʴ ʚʣʠʷʥʠʝ ʵʪʠʭ ʬʘʢʪʦʨʦʚ ʥʘ ʷʧʦʥʩʢʫʶ ʠʝʥʫ. 

Å   ʗʧʦʥʠʷ ʧʳʪʘʝʪʩʷ ʨʝʰʘʪʴ ʩʚʦʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ʟʘ ʩʯʝʪ ʚʳʚʦʜʘ 

ʧʨʦʠʟʚʦʜʩʪʚ ʟʘ ʧʨʝʜʝʣʳ ʩʚʦʝʡ ʪʝʨʨʠʪʦʨʠʠ. 

Å   ʗʧʦʥʩʢʘʷ ʠʝʥʘ ʦʯʝʥʴ ʯʫʚʩʪʚʠʪʝʣʴʥʘ ʢ ʩʦʙʳʪʠʷʤ ʚ ʘʟʠʘʪʩʢʦʤ ʨʝʛʠʦʥʝ, ʪʘʢ ʢʘʢ 

ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʷʧʦʥʩʢʠʭ ʧʨʦʠʟʚʦʜʩʪʚ ʠ ʠʥʚʝʩʪʠʮʠʡ ʥʘʭʦʜʠʪʩʷ ʚ ʩʪʨʘʥʘʭ ʵʪʦʛʦ 

ʨʝʛʠʦʥʘ. 

Å   ʗʧʦʥʩʢʘʷ ʠʝʥʘ ʜʦʩʪʘʪʦʯʥʦ ʯʫʚʩʪʚʠʪʝʣʴʥʘ ʢ ʠʟʤʝʥʝʥʠʷʤ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

(ʠʥʜʝʢʩ NikkeiDow) ʠ ʢ ʩʦʩʪʦʷʥʠʶ ʩʪʨʦʠʪʝʣʴʥʦʡ ʠʥʜʫʩʪʨʠʠ. 

Å   ɹʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʗʧʦʥʠʠ ʠʤʝʝʪ ʩʦʨʝʚʥʦʚʘʥʠʝ ʩ ʉʐɸ ʚ ʦʙʣʘʩʪʠ ʚʳʩʦʢʠʭ 

ʪʝʭʥʦʣʦʛʠʡ ʠ ʘʚʪʦʤʦʙʠʣʴʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. 

Å   ʀʝʥʘ ʟʘʥʠʤʘʝʪ ʪʨʝʪʴʝ ʤʝʩʪʦ ʧʦ ʦʙʲʝʤʘʤ ʪʦʨʛʦʚ ʥʘ FOREX ʠ ʘʢʪʠʚʥʦ 

ʪʦʨʛʫʝʪʩʷ ʥʘ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. 

Å   ʅʝ ʩʪʦʠʪ ʧʝʨʝʦʮʝʥʠʚʘʪʴ ʧʦʣʠʪʠʯʝʩʢʠʝ ʩʦʙʳʪʠʷ ʚʥʫʪʨʠ ʗʧʦʥʠʠ, ʠʙʦ ʦʥʠ ʥʝ 

ʦʯʝʥʴ ʩʠʣʴʥʦ ʚʣʠʷʶʪ ʥʘ ʠʝʥʫ. 

Å   ʉʧʝʮʠʬʠʯʝʩʢʠʡ ʘʟʠʘʪʩʢʠʡ ʤʝʥʪʘʣʠʪʝʪ ʜʝʣʘʝʪ ʧʨʦʙʣʝʤʫ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʢʫʨʩʘ ʠʝʥʳ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʙʦʣʝʝ ʩʣʦʞʥʳʤ ʜʝʣʦʤ, ʯʝʤ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ, ʥʘʧʨʠʤʝʨ, 

ʢʫʨʩʘ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ. ʂʨʦʤʝ ʪʦʛʦ, ʩʘʤʘʷ ʚʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ ʡʝʥʳ 

ʫʚʝʣʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ. ʇʦʵʪʦʤʫ ʦʙʳʯʥʦ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʨʘʙʦʪʘʪʴ ʩ ʠʝʥʦʡ 
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ʧʨʠ ʥʘʣʠʯʠʠ ʜʦʩʪʘʪʦʯʥʦʛʦ ʦʧʳʪʘ ʪʦʨʛʦʚʣʠ ʥʘ FOREX. 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 

Å   ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʧʦʣʠʪʠʟʠʨʦʚʘʥʥʦʡ ʩʪʨʘʥʦʡ, ʪ.ʝ. 

ʧʦʣʠʪʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ʠʤʝʶʪ ʜʣʷ ʘʥʛʣʠʯʘʥ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ, ʯʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʝ. 

Å   ɹʳʚʰʝʝ ʛʦʩʧʦʜʩʪʚʦ ʘʥʛʣʠʡʩʢʦʛʦ ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʦʚ ʢʘʢ ʤʠʨʦʚʦʡ ʚʘʣʶʪʳ ʥʝ 

ʜʘʩʪ ɸʥʛʣʠʠ ʧʦʢʦʷ. ʆʜʥʘʢʦ ʩʝʡʯʘʩ ʩʪʝʨʣʠʥʛ ʟʘʥʠʤʘʝʪ ʪʦʣʴʢʦ 14% ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ. 

Å   ʇʦʯʪʠ ʧʦʣʦʚʠʥʘ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʧʦ ʩʪʝʨʣʠʥʛʫ ʧʨʦʠʩʭʦʜʠʪ ʚʦ ʚʨʝʤʷ ʨʘʙʦʪʳ 

ʃʦʥʜʦʥʘ. ɺ ʊʦʢʠʦ ʩʪʝʨʣʠʥʛ ʧʦʯʪʠ ʥʝ ʪʦʨʛʫʝʪʩʷ ʠʣʠ ʪʦʨʛʫʝʪʩʷ ʦʯʝʥʴ ʤʘʣʦ. 

Å   ʉʪʝʨʣʠʥʛ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʢʦʥʢʫʨʝʥʪʦʤ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ ʚ ʨʘʤʢʘʭ ɽʚʨʦʧʳ 

ʠ ʩʣʘʙʦ ʪʦʨʛʫʝʪʩʷ ʧʨʦʪʠʚ ʦʩʪʘʣʴʥʳʭ ʚʘʣʶʪ. 

Å   ʅʝʚʳʩʦʢʘʷ ʩʪʦʠʤʦʩʪʴ ʧʫʥʢʪʘ ʩʪʝʨʣʠʥʛʘ ʜʝʣʘʝʪ ʵʪʫ ʚʘʣʶʪʫ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ 

ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ, ʪʘʢ ʢʘʢ ʩʥʠʞʘʝʪ ʫʨʦʚʝʥʴ ʚʦʟʤʦʞʥʳʭ ʧʦʪʝʨʴ. ʅʦ ʩʪʝʨʣʠʥʛ ʦʙʣʘʜʘʝʪ 

ʜʦʩʪʘʪʦʯʥʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʠ ʩʚʦʝʥʨʘʚʥʳʤ ʭʘʨʘʢʪʝʨʦʤ, ʥʘʧʨʠʤʝʨ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʤʘʨʢʦʡ. 

ʐʚʝʡʮʘʨʠʷ 
Å   ʀʩʪʦʨʠʯʝʩʢʠʡ ʥʝʡʪʨʘʣʠʪʝʪ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴ ʐʚʝʡʮʘʨʠʠ ʧʦʟʚʦʣʠʣʠ ʝʝ ʚʘʣʶʪʝ 

ʟʘʥʷʪʴ ʤʝʩʪʦ ʩʨʝʜʠ ʦʩʥʦʚʥʳʭ ʪʚʝʨʜʳʭ ʚʘʣʶʪ. 

Å   ʐʚʝʡʮʘʨʩʢʠʡ ʬʨʘʥʢ ʠʤʝʝʪ ʩʘʤʳʡ ʤʘʣʝʥʴʢʠʡ ʦʙʲʝʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ 

ʪʚʝʨʜʳʤʠ ʚʘʣʶʪʘʤʠ ʠ ʧʦʵʪʦʤʫ ʥʝ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʤʠʨʦʚʦʡ 

ʨʳʥʦʢ. 

Å   ʌʨʘʥʢ ʦʯʝʥʴ ʪʝʩʥʦ ʢʦʨʨʝʣʠʨʫʝʪ ʩ ʥʝʤʝʮʢʦʡ ʤʘʨʢʦʡ, ʪʘʢ ʢʘʢ ʤʝʞʜʫ ʥʠʤʠ 

ʩʫʱʝʩʪʚʫʶʪ ʚʝʩʴʤʘ ʪʝʩʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ. ʇʦʵʪʦʤʫ ʩʦʙʳʪʠʷ ʚ ʈʦʩʩʠʠ 

ʚʣʠʷʶʪ ʠ ʥʘ ʬʨʘʥʢ, ʢʦʪʦʨʳʡ ʩʣʝʜʫʝʪ ʟʘ ʤʘʨʢʦʡ. 

Å   ʄʘʣʝʥʴʢʠʝ ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʧʦʟʚʦʣʷʶʪ ʢʫʨʩʫ ʬʨʘʥʢʘ ʠʟʤʝʥʷʪʴʩʷ ʙʦʣʝʝ ʙʳʩʪʨʦ, 

ʯʝʤ ʫ ʥʝʤʝʮʢʦʡ ʤʘʨʢʠ. ʇʦʵʪʦʤʫ ʵʪʦʪ ʢʫʨʩ ʙʦʣʝʝ ʧʦʜʚʠʞʝʥ. ʂʨʦʤʝ ʪʦʛʦ, ʩʪʦʠʤʦʩʪʴ 

ʧʫʥʢʪʘ ʫ ʬʨʘʥʢʘ ʙʦʣʝʝ ʯʝʤ ʚ 1,5 ʨʘʟʘ ʙʦʣʴʰʝ ʩʪʦʠʤʦʩʪʠ ʧʫʥʢʪʘ ʫ ʤʘʨʢʠ, ʯʪʦ ʜʝʣʘʝʪ 

ʝʛʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ ʚʘʣʶʪʦʡ ʜʣʷ ʩʧʝʢʫʣʷʥʪʦʚ, ʠʤʝʶʱʠʭ ʥʘʯʘʣʴʥʳʡ ʦʧʳʪ ʨʘʙʦʪʳ ʥʘ 

FOREX. ɼʣʷ ʘʥʘʣʠʟʘ ʚʟʘʠʤʥʳʭ ʩʚʷʟʝʡ ʠ ʚʣʠʷʥʠʡ ʚʘʣʶʪ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ 

ʩʣʝʜʫʶʱʫʶ ʩʭʝʤʫ (ʩʤ. ʨʠʩ. 5ð2). 

 
ʅʘ ʵʪʦʡ ʩʭʝʤʝ ʚʠʜʥʳ ʥʝ ʪʦʣʴʢʦ ʦʙʲʝʤʳ ʚʘʣʶʪ, ʥʦ ʠ ʦʩʥʦʚʥʳʝ ʩʚʷʟʠ ʤʝʞʜʫ ʥʠʤʠ, 

ʢʦʪʦʨʳʝ ʦʙʦʟʥʘʯʝʥʳ ʢʘʢ ʢʘʥʘʣʳ. ʅʝʪʨʫʜʥʦ ʟʘʤʝʪʠʪʴ ʥʘʣʠʯʠʝ ʪʨʝʭ ʨʘʟʥʳʭ 
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ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ ʦʙʲʝʜʠʥʝʥʥʦʩʪʴ ʝʚʨʦʧʝʡʩʢʠʭ ʚʘʣʶʪ. ɹʦʨʴʙʘ ʤʝʞʜʫ ʚʘʣʶʪʘʤʠ 

ʚʥʫʪʨʠ ɽʚʨʦʧʳ ʪʦʞʝ ʭʦʨʦʰʦ ʚʠʜʥʘ ʥʘ ʵʪʦʤ ʨʠʩʫʥʢʝ. ɽʚʨʦʧʝʡʩʢʠʡ ʨʳʥʦʢ ʜʘʩʪ 

ʥʘʠʙʦʣʴʰʠʡ ʚʢʣʘʜ ʚ ʪʦʨʛʦʚʣʶ, ʢʨʦʤʝ ʪʦʛʦ, ʙʦʣʝʝ 25% ʪʦʨʛʦʚ ʧʦ ʘʤʝʨʠʢʘʥʩʢʦʤʫ 

ʜʦʣʣʘʨʫ ʠ ʥʝʤʝʮʢʦʡ ʤʘʨʢʝ ʧʨʦʠʩʭʦʜʠʪ ʚ ʃʦʥʜʦʥʝ. ʇʨʠʚʝʜʝʤ ʪʘʙʣʠʮʫ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʚʘʣʶʪʘʤʠ ʤʝʞʜʫ ʦʩʥʦʚʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ. 

London 32% 

New York 20% 

Tokyo 13% 

Zurich 7% 

Frankfurt 7%, 

Hong Kong 7% 

Singapure 7% 

Paris 4% 

Sydney 3% 

 

6. ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʪʘʣ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʪʴʩʷ ʚ ʥʘʯʘʣʝ 70-ʭ ʛʦʜʦʚ, ʢʦʛʜʘ 

ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʨʘʙʦʪʳ ʧʦ ʦʙʨʘʙʦʪʢʝ ʛʨʘʬʠʢʦʚ ʠ ʨʘʩʯʝʪʫ ʧʨʦʠʟʚʦʜʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʤʦʞʥʦ ʙʳʣʦ ʧʝʨʝʣʦʞʠʪʴ ʥʘ ʢʦʤʧʴʶʪʝʨʳ. ʂʘʢ ʤʳ ʫʞʝ ʦʪʤʝʯʘʣʠ, ʧʨʠ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʚʘʞʥʦ ʥʝ ʩʪʦʣʴʢʦ ʦʧʨʝʜʝʣʠʪʴ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ 

ʵʢʦʥʦʤʠʢʠ, ʩʢʦʣʴʢʦ ʧʦʥʷʪʴ, ʢʘʢ ʵʪʦ ʨʘʟʚʠʪʠʝ ʦʮʝʥʠʚʘʶʪ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʠ ʢʘʢʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʪʝʦʨʠʠ ʛʦʩʧʦʜʩʪʚʫʶʪ ʚ ʠʭ ʫʤʘʭ. ɺ ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʪʦʞʝ 

ʥʝʦʙʭʦʜʠʤʦ ʥʝ ʪʦʣʴʢʦ ʟʥʘʪʴ ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʵʪʦʛʦ ʤʝʪʦʜʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʳʥʢʘ, 

ʥʦ ʠ ʯʫʚʩʪʚʦʚʘʪʴ ʧʨʝʚʘʣʠʨʫʶʱʠʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʥʘ ʨʳʥʢʝ, ʪʘʢ ʢʘʢ 

ʨʝʬʣʝʢʩʠʚʥʘʷ ʧʨʠʨʦʜʘ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʙʫʜʝʪ ʩʣʝʜʦʚʘʪʴ ʟʘ ʦʞʠʜʘʥʠʷʤʠ ʫʯʘʩʪʥʠʢʦʚ, 

ʢʦʪʦʨʳʝ ʦʧʨʝʜʝʣʷʶʪʩʷ ʨʘʩʯʝʪʘʤʠ ʜʚʠʞʝʥʠʷ ʮʝʥ ʩ ʧʦʤʦʱʴʶ ʜʦʤʠʥʠʨʫʶʱʝʡ ʪʝʦʨʠʠ. 

    6.1. ʌʠʣʦʩʦʬʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ 

 

    ʄʳ ʫʞʝ ʥʝ ʨʘʟ ʧʦʜʯʝʨʢʠʚʘʣʠ, ʯʪʦ ʠʟʤʝʥʝʥʠʝ ʢʦʪʠʨʦʚʦʢ ʚʘʣʶʪ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʠʭ ʧʨʠʩʪʨʘʩʪʠʷʤʠ ʠ ʞʝʣʘʥʠʷʤʠ. 

ʇʦʵʪʦʤʫ ʚʦʟʥʠʢʘʝʪ ʝʩʪʝʩʪʚʝʥʥʳʡ ʧʦʜʭʦʜ ʢ ʘʥʘʣʠʟʫ ʨʳʥʢʘ, ʢʦʪʦʨʳʡ ʚʳʨʘʞʘʝʪʩʷ ʚ 

ʢʨʘʡʥʝʡ ʪʦʯʢʝ ʟʨʝʥʠʷ: ʥʘʩ ʥʝ ʠʥʪʝʨʝʩʫʝʪ, ʯʝʤ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʨʠʩʪʨʘʩʪʠʷ ʫʯʘʩʪʥʠʢʦʚ, 

ʥʘʜʦ ʠʟʫʯʘʪʴ ʪʦʣʴʢʦ ʩʘʤʠ ʵʪʠ ʧʨʠʩʪʨʘʩʪʠʷ, ʚʳʨʘʞʘʶʱʠʝʩʷ ʚ ʠʟʤʝʥʝʥʠʠ ʮʝʥ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʪʘʢʠʝ ʠʟʤʝʥʝʥʠʷ ʩʦʜʝʨʞʘʪ ʚ ʩʝʙʝ ʚʩʶ ʥʝʦʙʭʦʜʠʤʫʶ 

ʠʥʬʦʨʤʘʮʠʶ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʳʥʢʘ. ʀʩʭʦʜʥʳʤʠ ʜʘʥʥʳʤʠ ʜʣʷ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ʷʚʣʷʶʪʩʷ ʮʝʥʳ ð ʚʳʩʰʘʷ ʠ ʥʠʟʰʘʷ ʮʝʥʘ, ʮʝʥʘ ʦʪʢʨʳʪʠʷ ʠ ʟʘʢʨʳʪʠʷ ʟʘ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ, ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʚ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʧʝʨʠʦʜʘ ʠ ʜʣʷ 

ʥʝʢʦʪʦʨʳʭ ʨʳʥʢʦʚ ð ʦʪʢʨʳʪʳʡ ʠʥʪʝʨʝʩ ʥʘ ʥʘʯʘʣʦ ʩʣʝʜʫʶʱʝʛʦ ʚʨʝʤʝʥʥʦʛʦ ʧʝʨʠʦʜʘ. 

ʊʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʭ ʧʦʩʪʫʣʘʪʘʭ. 

6.1.1. ɼʚʠʞʝʥʠʝ ʨʳʥʢʘ ʫʯʠʪʳʚʘʝʪ ʚʩʸ 
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ʉʦʛʣʘʩʥʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʚʩʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʨʳʥʦʢ ʠ 

ʦʧʨʝʜʝʣʷʶʪ ʧʨʠʩʪʨʘʩʪʠʷ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ, ʚʳʨʘʞʘʶʪʩʷ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʚ ʮʝʥʝ ʢʘʢ 

ʢʦʥʩʝʥʩʫʩʝ ʤʝʞʜʫ ʩʪʨʝʤʣʝʥʠʷʤʠ ʠ ʦʞʠʜʘʥʠʷʤʠ ʵʪʠʭ ʫʯʘʩʪʥʠʢʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ 

ʧʳʪʘʝʤʩʷ ʠʩʩʣʝʜʦʚʘʪʴ ʨʝʟʫʣʴʪʘʪ, ʘ ʥʝ ʧʨʠʯʠʥʫ. ʂʘʢ ʤʳ ʫʞʝ ʚʠʜʝʣʠ, ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ 

ʘʥʘʣʠʟ ʤʘʢʨʦʵʢʦʥʦʤʠʢʠ ʥʘʩʪʦʣʴʢʦ ʩʣʦʞʝʥ ʠ ʥʝʦʜʥʦʟʥʘʯʝʥ, ʯʪʦ ʩʜʝʣʘʪʴ ʧʨʦʛʥʦʟ ʥʘ 

ʦʩʥʦʚʘʥʠʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʜʠʢʘʪʦʨʦʚ ʙʦʣʝʝ ʯʝʤ ʥʝʧʨʦʩʪʦ. ʇʦʵʪʦʤʫ ʚ ʢʘʢʦʤ-

ʪʦ ʩʤʳʩʣʝ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʩʣʘʙʦʩʪʴ ʠ ʩʢʨʳʪʦʝ 

ʧʨʠʟʥʘʥʠʝ ʩʚʦʝʡ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʥʘʡʪʠ ʵʪʠ ʧʨʠʯʠʥʳ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠʭ. ʉ ʜʨʫʛʦʡ 

ʩʪʦʨʦʥʳ, ʪʘʢʦʡ ʘʥʘʣʠʟ ʩʫʱʝʩʪʚʝʥʥʦ ʫʧʨʦʱʘʝʪ ʞʠʟʥʴ ʪʨʝʡʜʝʨʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʟʦʤ. ʆʩʦʙʝʥʥʦ ʵʪʦ ʧʦʣʝʟʥʦ ʧʨʠ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʦʛʥʦʟʘʭ. 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʞʝ ʧʨʦʛʥʦʟʳ ʩ ʧʦʤʦʱʴʶ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʚʨʷʜ ʣʠ ʜʘʜʫʪ 

ʜʦʩʪʘʪʦʯʥʫʶ ʪʦʯʥʦʩʪʴ ʧʨʝʜʩʢʘʟʘʥʠʷ. 

6.1.2. ʎʝʥʳ ʜʚʠʛʘʶʪʩʷ ʥʘʧʨʘʚʣʝʥʥʦ 

ɹʦʣʴʰʫʶ ʯʘʩʪʴ ʚʨʝʤʝʥʠ ʮʝʥʳ ʠʟʤʝʥʷʶʪʩʷ ʚ ʦʜʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. 

Å ʎʝʥʳ ʜʚʠʞʫʪʩʷ ʚʚʝʨʭ ð çʙʳʯʠʡè ʨʳʥʦʢ (bull market), ʪʘʢ ʢʘʢ çʙʳʢʠè 

ʧʦʜʥʠʤʘʶʪ ʮʝʥʳ ʨʦʛʘʤʠ ʚʚʝʨʭ. 

Å ʎʝʥʳ ʜʚʠʞʫʪʩʷ ʚʥʠʟ ð çʤʝʜʚʝʞʠʡè ʨʳʥʦʢ (bearish market), ʧʦʩʢʦʣʴʢʫ 

çʤʝʜʚʝʜʠè ʧʨʠʙʠʚʘʶʪ ʮʝʥʫ ʣʘʧʘʤʠ ʚʥʠʟ. 

Å ʎʝʥʳ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʠʩʴ ʚ ʛʦʨʠʟʦʥʪʘʣʴʥʦʤ ʜʠʘʧʘʟʦʥʝ (sideways). 

ʅʘ ʩʘʤʦʤ ʜʝʣʝ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʯʠʩʪʦʛʦ ʚʠʜʘ ʪʨʝʥʜʘ (trend ð ʥʘʧʨʘʚʣʝʥʥʦʝ 

ʜʚʠʞʝʥʠʝ), ʠʙʦ ʧʨʦʠʩʭʦʜʠʪ ʧʦʩʪʦʷʥʥʘʷ ʙʦʨʴʙʘ çʙʳʢʦʚè ʠ çʤʝʜʚʝʜʝʡè ʠ ʮʝʥʳ 

ʧʦʩʪʦʷʥʥʦ ʩʦʚʝʨʰʘʶʪ ʤʝʥʴʰʠʝ ʠʣʠ ʙʦʣʴʰʠʝ ʢʦʣʝʙʘʥʠʷ. ʇʦʵʪʦʤʫ ʨʝʯʴ, ʢʦʥʝʯʥʦ, ʠʜʝʪ 

ʦ ʧʨʝʚʘʣʠʨʫʶʱʝʤ ʪʨʝʥʜʝ. ʇʨʠ ʵʪʦʤ ʥʫʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʠ ʚʨʝʤʝʥʥʦʡ ʫʨʦʚʝʥʴ 

ʪʨʝʥʜʘ. ʅʘʧʨʠʤʝʨ, ʤʦʞʝʪ ʙʳʪʴ ʪʘʢ: ʚ ʪʝʯʝʥʠʝ ʧʷʪʠðʜʝʩʷʪʠ ʣʝʪ ʦʙʱʝʝ ʜʚʠʞʝʥʠʝ ʮʝʥ 

ʥʘʧʨʘʚʣʝʥʦ ʚʚʝʨʭ; ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʛʦʜʘ ʦʩʥʦʚʥʦʝ ʜʚʠʞʝʥʠʝ ʮʝʥ ʧʨʦʠʩʭʦʜʠʪ 

ʚʥʠʟ: ʚ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʤʝʩʷʮʘ ʦʧʷʪʴ ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ ʚʦʟʨʘʩʪʘʶʱʘʷ 

ʪʝʥʜʝʥʮʠʷ. ʅʘ ʩʚʦʙʦʜʥʦʤ ʨʳʥʢʝ, ʛʜʝ ʮʘʨʩʪʚʫʶʪ ʩʧʨʦʩ ʠ ʧʨʝʜʣʦʞʝʥʠʝ, ʩʦʩʪʦʷʥʠʝ, 

ʢʦʛʜʘ ʪʨʝʥʜ ʦʪʩʫʪʩʪʚʫʝʪ, ð ʥʝʝʩʪʝʩʪʚʝʥʥʘʷ ʩʠʪʫʘʮʠʷ. ʇʦʵʪʦʤʫ ʙʦʣʴʰʫʶ ʯʘʩʪʴ 

ʚʨʝʤʝʥʠ ʩʫʱʝʩʪʚʫʝʪ ʣʠʙʦ çʙʳʯʠʡè ʨʳʥʦʢ, ʣʠʙʦ çʤʝʜʚʝʞʠʡè. ɿʘʪʷʥʫʚʰʠʡʩʷ ʧʝʨʠʦʜ 

ʩʪʘʙʠʣʠʟʘʮʠʠ ʮʝʥ ð ʦʙʳʯʥʦ ʯʝʪʢʠʡ ʧʨʠʟʥʘʢ ʧʨʠʙʣʠʞʘʶʱʝʛʦʩʷ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ ʥʘ 

ʨʳʥʢʝ ʦʧʨʝʜʝʣʠʪʩʷ ʧʦʙʝʜʠʪʝʣʴ (çʙʳʢʠè ʠʣʠ çʤʝʜʚʝʜʠè) ʠ ʦʙʨʘʟʫʝʪʩʷ ʯʝʪʢʠʡ ʪʨʝʥʜ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʨʦʨʳʚ ʫʟʢʦʛʦ ʛʦʨʠʟʦʥʪʘʣʴʥʦʛʦ ʜʠʘʧʘʟʦʥʘ ʩʪʘʙʠʣʠʟʘʮʠʠ ʮʝʥ 

ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʙʳʩʪʨʳʤ ʠ ʩʠʣʴʥʳʤ ʜʚʠʞʝʥʠʝʤ. ʕʪʦ ʥʘʧʦʤʠʥʘʝʪ ʵʬʬʝʢʪ ʩʞʘʪʦʡ 

ʧʨʫʞʠʥʳ, ʢʦʛʜʘ ʜʦ ʧʨʝʜʝʣʘ ʩʞʘʪʘʷ ʧʨʫʞʠʥʘ ʨʘʩʧʨʷʤʣʷʝʪʩʷ ʙʳʩʪʨʦ ʠ ʩ ʩʠʣʦʡ. 

     ʅʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʠ ʠʥʝʨʮʠʦʥʥʦʩʪʴ ʪʨʝʥʜʘ, ʯʪʦ ʫʩʠʣʠʚʘʝʪ ʧʦʣʝʟʥʦʩʪʴ ʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ʀʥʝʨʮʠʦʥʥʦʩʪʴ ʦʟʥʘʯʘʝʪ ʩʣʝʜʫʶʱʝʝ: ʝʩʣʠ 

ʪʨʝʥʜ ʩʬʦʨʤʠʨʦʚʘʣʩʷ, ʪʦ ʦʥ ʦʙʳʯʥʦ ʷʚʣʷʝʪʩʷ ʩʘʤʦʫʩʠʣʠʚʘʶʱʠʤʩʷ ʠ ʧʨʦʜʦʣʞʘʝʪʩʷ 

ʜʦʩʪʘʪʦʯʥʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ, ʯʪʦʙʳ ʝʛʦ ʤʦʞʥʦ ʙʳʣʦ ʫʩʧʝʪʴ ʨʘʩʧʦʟʥʘʪʴ ʠ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʮʝʣʷʭ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ. ʇʨʠʯʝʤ ʧʨʠʩʦʝʜʠʥʝʥʠʝ ʢ ʪʨʝʥʜʫ 

ʦʯʝʨʝʜʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʫʚʝʣʠʯʠʚʘʝʪ ʩʠʣʫ ʵʪʦʛʦ ʪʨʝʥʜʘ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʝʩʣʠ ʝʩʪʴ 

ʚʦʟʨʘʩʪʘʶʱʠʡ ʪʨʝʥʜ, ʪʦ ʚʩʝ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʩʯʠʪʘʶʪ, ʯʪʦ ʥʫʞʥʦ 

ʧʦʢʫʧʘʪʴ, ʠ ʢʦʣʠʯʝʩʪʚʦ ʧʦʢʫʧʘʪʝʣʝʡ ʚʦʟʨʘʩʪʘʝʪ. ʇʨʠ ʵʪʦʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʩʧʨʦʩ ʥʘ 

ʚʘʣʶʪʫ ʠ ʨʘʩʪʝʪ ʝʝ ʮʝʥʘ, ʪʝʤ ʩʘʤʳʤ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʠ ʫʩʠʣʠʚʘʝʪʩʷ ʚʦʟʨʘʩʪʘʶʱʠʡ 

ʪʨʝʥʜ. ʆʙʳʯʥʦ ʪʨʝʥʜ ʪʝʨʷʝʪ ʩʠʣʫ ʠ ʨʘʟʚʦʨʘʯʠʚʘʝʪʩʷ ʪʦʣʴʢʦ ʚ ʪʦʯʢʘʭ ʩʠʣʴʥʦʡ 

ʧʝʨʝʦʮʝʥʝʥʥʦʩʪʠ ʠʣʠ ʥʝʜʦʦʮʝʥʝʥʥʦʩʪʠ, ʢʦʛʜʘ ʚʩʝʤ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʩʪʘʥʦʚʠʪʩʷ 

ʷʩʥʦʡ ʥʝʝʩʪʝʩʪʚʝʥʥʦʩʪʴ ʵʢʩʪʨʝʤʘʣʴʥʳʭ ʮʝʥ. 
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ʉʘʤʳʡ ʩʣʦʞʥʳʡ ʚʦʧʨʦʩ, ʢʦʪʦʨʳʡ ʩʪʦʣʴ ʞʝ ʩʣʘʙʦ ʠ ʥʝʦʜʥʦʟʥʘʯʥʦ ʧʨʦʨʘʙʦʪʘʥ ʚ 

ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ, ʢʘʢ ʠ ʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʤ,ð ʧʨʦʙʣʝʤʘ ʦʧʨʝʜʝʣʝʥʠʷ ʤʦʤʝʥʪʘ, 

ʢʦʛʜʘ ʪʨʝʥʜ ʦʩʣʘʙʥʝʪ ʠ ʨʘʟʚʝʨʥʝʪʩʷ. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʨʘʟʚʦʨʦʪ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠ 

ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʪʨʝʥʜʘ ʙʦʣʝʝ ʪʦʯʥʦ ʠ ʟʘʙʣʘʛʦʚʨʝʤʝʥʥʦ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩ ʧʦʤʦʱʴʶ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ. ʇʦʵʪʦʤʫ, ʝʩʣʠ ʧʨʠ ʪʦʨʛʦʚʣʝ ʚʜʦʣʴ ʪʨʝʥʜʘ ʤʦʞʥʦ 

ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʪʦ ʚ ʪʦʯʢʘʭ ʨʘʟʚʦʨʦʪʘ ʧʨʝʥʝʙʨʝʞʝʥʠʝ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʘʥʘʣʠʟʦʤ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʙʦʣʴʰʠʤ ʧʦʪʝʨʷʤ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, 

ʨʘʟʚʦʨʦʪ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ, ʠʣʠ ʚʨʝʤʝʥʥʦʛʦ, ʪʨʝʥʜʘ ʣʝʛʯʝ ʠ ʪʦʯʥʝʝ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩ 

ʧʦʤʦʱʴʶ ʪʝʭʥʠʯʝʩʢʦʛʦ ʠ ʢʦʤʧʴʶʪʝʨʥʦʛʦ ʘʥʘʣʠʟʘ. 

ɺ ʩʠʣʫ ʠʥʝʨʮʠʦʥʥʦʩʪʠ ʨʳʥʢʘ, ʜʘʞʝ ʢʦʛʜʘ ʚʦʟʥʠʢʘʶʪ ʦʯʝʚʠʜʥʳʝ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠʣʠ ʪʝʭʥʠʯʝʩʢʠʝ ʩʠʛʥʘʣʳ ʦ ʪʦʤ, ʯʪʦ ʮʝʥʳ ʩʣʠʰʢʦʤ ʟʘʚʳʰʝʥʳ 

ʠʣʠ ʟʘʥʠʞʝʥʳ, ʦʥ ʯʘʩʪʦ ʝʱʝ ʜʦʣʛʦ ʧʦ ʠʥʝʨʮʠʠ ʧʨʦʜʦʣʞʘʝʪ ʜʚʠʞʝʥʠʝ ʚ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ, ʧʦʢʘ ʙʦʣʴʰʠʥʩʪʚʫ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʝ ʩʪʘʥʝʪ 

ʦʯʝʚʠʜʥʳʤ ʵʪʦ ʥʝʥʦʨʤʘʣʴʥʦʝ ʩʦʩʪʦʷʥʠʝ. ɺ ʵʪʦʤ ʧʣʘʥʝ ʨʳʥʦʢ ʩʠʣʴʥʦ ʥʘʧʦʤʠʥʘʝʪ 

ʜʝʪʝʡ, ʢʦʪʦʨʳʝ ʧʣʦʭʦ ʫʤʝʶʪ ʫʧʨʘʚʣʷʪʴ ʩʚʦʠʤʠ ʵʤʦʮʠʷʤʠ ʠ ʨʘʩʩʯʠʪʳʚʘʪʴ ʩʚʦʠ ʩʠʣʳ, 

ʇʆʕʊʆʄʋ ʠʤ ʪʷʞʝʣʦ, ʥʘʧʨʠʤʝʨ, ʫʩʧʦʢʦʠʪʴʩʷ ʧʦʩʣʝ ʙʫʨʥʳʭ ʠʛʨ ʠʣʠ ʜʦʣʛʦ ʠ ʩʧʦʢʦʡʥʦ 

ʩʠʜʝʪʴ ʥʘ ʦʜʥʦʤ ʤʝʩʪʝ. 

ʕʪʦʪ ʧʨʠʥʮʠʧ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʤʝʪʦʜʘʭ ʧʦʩʪʨʦʝʥʠʷ 

ʪʨʝʥʜʦʚʳʭ ʣʠʥʠʡ, ʢʦʪʦʨʳʝ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʥʠʞʝ. 

6.1.3. ʀʩʪʦʨʠʷ ʧʦʚʪʦʨʷʝʪʩʷ 

ʄʥʦʛʦʯʠʩʣʝʥʥʳʝ ʧʨʠʨʦʜʥʳʝ ʷʚʣʝʥʠʷ, ʠʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ, 

ʬʠʣʦʩʦʬʠʠ, ʣʠʪʝʨʘʪʫʨʳ, ʥʘʫʢʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʚʩʝ ʧʦʚʪʦʨʷʝʪʩʷ ʪʘʢ 

ʞʝ, ʢʘʢ ʚʦʩʭʦʜ ʠ ʟʘʭʦʜ ʉʦʣʥʮʘ. ʂ ʩʦʞʘʣʝʥʠʶ, ʨʝʢʦʤʝʥʜʘʮʠʷ ʫʯʠʪʴʩʷ ʥʘ ʦʰʠʙʢʘʭ 

ʦʩʪʘʝʪʩʷ ʧʫʩʪʳʤ ʧʨʠʟʳʚʦʤ. ʂʘʞʜʦʝ ʥʦʚʦʝ ʧʦʢʦʣʝʥʠʝ ʦʙʳʯʥʦ ʩʯʠʪʘʝʪ ʩʝʙʷ ʣʫʯʰʝ ʠ 

ʫʤʥʝʝ ʩʚʦʠʭ ʧʨʝʜʢʦʚ, ʥʦ ʩʦʚʝʨʰʘʝʪ ʪʝ ʞʝ ʩʘʤʳʝ ʦʰʠʙʢʠ. ɺʠʜʠʤʦ, ʵʪʦ ʞʝʣʘʥʠʝ ð ʚʩʝ 

ʜʝʣʘʪʴ ʧʦ-ʩʚʦʝʤʫ ʠ ʠʩʢʘʪʴ ʩʚʦʠ ʩʦʙʩʪʚʝʥʥʳʝ ʧʫʪʠ ð ʢʦʨʝʥʠʪʩʷ ʚ ʧʨʠʨʦʜʝ ʯʝʣʦʚʝʢʘ ʠ 

ʦʧʨʝʜʝʣʷʝʪ ʧʦʚʪʦʨʷʝʤʦʩʪʴ ʜʘʞʝ ʩʘʤʳʭ ʩʣʦʞʥʳʭ ʩʦʮʠʘʣʴʥʳʭ ʧʨʦʮʝʩʩʦʚ. ʈʳʥʦʢ ʪʦʞʝ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʨʠʩʪʨʘʩʪʠʷʤʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʠʭ ʧʩʠʭʦʣʦʛʠʝʡ. ʂʨʦʤʝ ʪʦʛʦ, ʠʣʣʶʟʠʷ, 

ʯʪʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʭʦʞ ʥʘ ʥʘʫʯʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ, ʚʩʝʣʷʝʪ ʙʣʘʛʦʛʦʚʝʡʥʦʝ 

ʫʚʘʞʝʥʠʝ ʢ ʥʝʤʫ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚ ʥʘʫʯʥʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʠʟʫʯʝʥʠʷ ʤʠʨʘ ʦʜʥʠʤ ʠʟ 

ʛʣʘʚʥʳʭ ʧʦʣʦʞʝʥʠʡ ʷʚʣʷʝʪʩʷ ʧʦʚʪʦʨʷʝʤʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ ʥʘʙʣʶʜʝʥʠʡ, ʯʪʦ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʜʦʩʪʘʪʦʯʥʦʝ ʦʩʥʦʚʘʥʠʝ ʜʣʷ ʬʦʨʤʫʣʠʨʦʚʘʥʠʷ ʧʨʘʚʠʣ ʠʣʠ ʟʘʢʦʥʦʚ. 

ʊʘʢ ʢʘʢ ʤʥʦʛʠʝ ʧʦʣʦʞʝʥʠʷ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʩʙʳʚʘʶʪʩʷ, ʩʦʟʜʘʝʪʩʷ ʚʧʝʯʘʪʣʝʥʠʝ, 

ʯʪʦ ʵʪʦ ʜʦʩʪʘʪʦʯʥʦ ʩʪʨʦʛʘʷ ʠ ʥʘʫʯʥʘʷ ʪʝʦʨʠʷ. 

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʨʳʥʢʦʚ ʦʙʫʩʣʦʚʣʝʥ ʦʧʷʪʴ ʞʝ ʧʦʨʦʯʥʳʤ 

ʢʨʫʛʦʤ ʚʟʘʠʤʦʚʣʠʷʥʠʷ ʩʫʙʲʝʢʪʠʚʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʩʘʤ ʨʳʥʦʢ. ʇʨʠ ʵʪʦʤ ʤʳ ʥʝ 

ʦʪʨʠʮʘʝʤ ʦʧʨʝʜʝʣʝʥʥʦʡ ʜʦʣʠ ʦʙʲʝʢʪʠʚʥʦʩʪʠ ʜʘʥʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʫʚʘʞʘʝʤ ʫʩʠʣʠʷ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʨʳʥʢʘ. ʅʦ ʬʝʥʦʤʝʥ ʩʙʳʚʘʝʤʦʩʪʠ ʧʨʘʚʠʣ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʤʳ ʦʙʲʷʩʥʷʝʤ ʪʝʤ, ʯʪʦ ʫ ʥʝʛʦ ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʩʪʦʨʦʥʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʘʢʪʠʚʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ. ɸ ʇʆʉʂʆʃʔʂʋ 

ʧʦʩʣʝʜʥʠʝ ʧʨʠʤʝʥʷʶʪ ʦʜʥʠ ʠ ʪʝ ʞʝ ʛʨʘʬʠʢʠ ʠ ʤʝʪʦʜʳ ʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʦʥʠ ʧʦʣʫʯʘʶʪ 

ʧʨʘʢʪʠʯʝʩʢʠ ʠʜʝʥʪʠʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠ ʜʝʣʘʶʪ ʧʦʭʦʞʠʝ ʚʳʚʦʜʳ, ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʢʦʪʦʨʳʭ ʧʨʠʥʠʤʘʶʪ ʦʜʠʥʘʢʦʚʳʝ ʨʝʰʝʥʠʷ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʵʪʠ ʨʝʰʝʥʠʷ ʚʣʠʷʶʪ ʥʘ 

ʜʚʠʞʝʥʠʝ ʮʝʥ ʠ ʟʘʩʪʘʚʣʷʶʪ ʨʳʥʦʢ ʜʚʠʛʘʪʴʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʘʤʠ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ. 

ʅʘʧʨʠʤʝʨ, ʩʠʣʘ ʫʨʦʚʥʝʡ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʠ ʧʦʜʜʝʨʞʢʠ ʦʧʨʝʜʝʣʝʥʘ ʪʝʤ, ʯʪʦ ʵʪʠ 

ʫʨʦʚʥʠ ʟʥʘʶʪ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʦʨʠʝʡ ʩʯʠʪʘʶʪ, ʯʪʦ ʪʘʢʠʝ 
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ʫʨʦʚʥʠ ʥʝ ʄʆɻʋʊ ʙʳʪʴ ʧʨʦʙʠʪʳ. ʇʦʩʣʝ ʵʪʦʛʦ ʮʝʥʘ ʦʯʝʥʴ ʯʘʩʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʝ 

ʤʦʞʝʪ ʧʨʦʙʠʪʴ ʵʪʦʪ ʫʨʦʚʝʥʴ. ɸ ʦʪʢʘʪ ʚʝʣʠʯʠʥʦʡ ʚ 38%, ʦʧʨʝʜʝʣʝʥʥʳʡ ʕʣʣʠʦʪʦʤ ʥʘ 

ʦʩʥʦʚʝ ʯʠʩʝʣ ʌʠʙʦʥʘʯʯʠ, ʥʝʨʝʜʢʦ ʚʳʧʦʣʥʷʝʪʩʷ ʠʤʝʥʥʦ ʇʆʊʆʄʋ, ʯʪʦ ʚʩʝ ʫʯʘʩʪʥʠʢʠ 

ʨʳʥʢʘ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʜʘʥʥʫʶ ʮʠʬʨʫ. ɽʩʣʠ ʦʯʝʨʝʜʥʦʡ, ʚʩʝʤʠ ʧʨʠʟʥʘʥʥʳʡ ʛʫʨʫ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʠʜʫʤʘʝʪ ʜʨʫʛʫʶ ʪʝʦʨʠʶ ʠ ʫʢʘʞʝʪ ʠʥʫʶ ʚʝʣʠʯʠʥʫ ʦʪʢʘʪʘ, 

ʥʘʧʨʠʤʝʨ 23% ʠʣʠ 47.3%, ʜʘ ʝʱʝ ʧʨʠ ʵʪʦʤ ʧʦʧʳʪʘʝʪʩʷ ʜʘʪʴ ʩʣʦʞʥʦʝ ʤʘʪʝʤʘʪʠʯʝʩʢʦʝ 

ʦʙʦʩʥʦʚʘʥʠʝ ʪʘʢʠʭ ʯʠʩʝʣ, ʠ ʧʨʠ ʵʪʦʤ ʙʦʣʴʰʠʥʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʧʦʚʝʨʷʪ ʝʤʫ, ʪʦ 

ʮʝʥʳ ʩʪʘʥʫʪ ʦʪʢʘʪʳʚʘʪʴʩʷ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʢʘʢ ʨʘʟ ʜʦ ʪʘʢʠʭ ʟʥʘʯʝʥʠʡ. 

ʕʪʦʪ ʧʨʠʥʮʠʧ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʤʝʪʦʜʘʭ ʠʩʩʣʝʜʦʚʘʥʠʷ ʬʠʛʫʨ 

ʨʘʟʚʦʨʦʪʘ ʠ ʧʨʦʜʦʣʞʝʥʠʷ, ʘ ʪʘʢʞʝ ʚ ʚʦʣʥʦʚʦʡ ʪʝʦʨʠʠ ʕʣʣʠʦʪʘ. 

         6.1.4. ʎʝʥʘ 

 

ʉʫʱʝʩʪʚʫʝʪ ʚʘʞʥʳʡ ʚʦʧʨʦʩ, ʢʦʪʦʨʳʡ ʚʦʟʥʠʢʘʝʪ ʧʦʩʣʝ ʧʨʦʯʪʝʥʠʷ ʧʦʩʪʫʣʘʪʦʚ 

ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ: ʯʪʦ ʪʘʢʦʝ ʮʝʥʘ. ɺ ʦʩʥʦʚʝ ʵʪʦʛʦ ʘʥʘʣʠʟʘ ʣʝʞʠʪ ʠʟʫʯʝʥʠʝ ʮʝʥ, ʥʦ 

ʨʝʜʢʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠ ʦʙʩʫʞʜʘʝʪʩʷ ʧʦʥʷʪʠʝ ʮʝʥʳ. ʂʘʢ ʤʳ ʫʞʝ ʚʳʷʩʥʷʣʠ, ʮʝʥʘ ð ʵʪʦ 

ʥʝ ʦʙʲʝʢʪʠʚʥʘʷ ʩʪʦʠʤʦʩʪʴ ʯʝʛʦ-ʪʦ, ʦʧʨʝʜʝʣʝʥʥʘʷ ʩ ʧʦʤʦʱʴʶ ʠʜʝʘʣʴʥʳʭ, ʥʠʯʝʤ ʥʝ 

ʦʛʨʘʥʠʯʝʥʥʳʭ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ. ʉ ʥʘʰʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʮʝʥʘ ð ʵʪʦ ʨʝʟʫʣʴʪʘʪ 

ʧʨʝʜʧʦʯʪʝʥʠʡ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. ʏʘʩʪʦ ʦʥʘ ʥʝ ʠʤʝʝʪ ʧʦʜ ʩʦʙʦʡ ʦʙʲʝʢʪʠʚʥʦʡ ʦʩʥʦʚʳ 

ʠ ʣʠʙʦ ʟʘʚʳʰʝʥʘ, ʣʠʙʦ ʟʘʥʠʞʝʥʘ. ʇʦʵʪʦʤʫ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʢʘʢ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʪʴ ʥʝ ʩʪʦʣʴʢʦ ʠʟʤʝʥʝʥʠʝ ʮʝʥ, ʩʢʦʣʴʢʦ ʧʨʝʜʧʦʯʪʝʥʠʷ ʠ 

ʦʞʠʜʘʥʠʷ ʨʳʥʢʘ ʧʦʩʨʝʜʩʪʚʦʤ ʠʟʫʯʝʥʠʷ ʪʦʛʦ, ʯʪʦ ʥʘʟʳʚʘʝʪʩʷ ʮʝʥʦʡ. ʊʦ ʝʩʪʴ ʪʘʢʦʡ 

ʘʥʘʣʠʟ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʧʳʪʢʫ ʧʨʦʠʟʚʝʩʪʠ ʩʦʮʠʦʤʝʪʨʠʯʝʩʢʠʡ ʟʘʤʝʨ 

ʤʘʩʩʦʚʦʡ ʧʩʠʭʦʣʦʛʠʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. ʅʘʧʨʠʤʝʨ, ʠʤʝʥʥʦ ʠʟʫʯʝʥʠʝ ʤʘʩʩʦʚʦʡ 

ʧʩʠʭʦʣʦʛʠʠ ʣʝʞʠʪ ʚ ʦʩʥʦʚʝ ʚʦʣʥʦʚʦʡ ʪʝʦʨʠʠ ʕʣʣʠʦʪʘ. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʯʝʤ ʙʳ ʥʠ ʦʧʨʝʜʝʣʷʣʘʩʴ ʧʨʝʜʩʢʘʟʘʪʝʣʴʥʘʷ ʩʠʣʘ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ, ʚʘʞʥʦ, ʯʪʦ ʦʥ ʧʦʤʦʛʘʝʪ ʧʨʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʠ ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦ 

ʨʘʙʦʪʘʝʪ. ɺʩʝ ʥʘʰʠ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʨʘʩʩʫʞʜʝʥʠʷ ʠ ʩʢʝʧʪʠʮʠʟʤ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʥʝʤʫ ʩʣʫʞʘʪ ʦʜʥʦʡ ʮʝʣʠ ð ʧʨʝʜʦʭʨʘʥʠʪʴ ʚʘʩ ʦʪ ʬʘʥʘʪʠʟʤʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʵʪʦʤʫ 

ʘʥʘʣʠʟʫ ʠ ʧʦʜʯʝʨʢʥʫʪʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʩʧʦʩʦʙʳ ʘʥʘʣʠʟʘ 

ʨʳʥʢʘ, ʘ ʥʝ ʪʦʣʴʢʦ ʪʝʭʥʠʯʝʩʢʠʡ ʘʥʘʣʠʟ. 

     ɺ ʟʘʢʣʶʯʝʥʠʝ ʤʳ ʚʳʩʪʫʧʠʤ ʚ ʟʘʱʠʪʫ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. ɺʦ-ʧʝʨʚʳʭ, ʦʥ 

ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʥʘ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ (ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʪʦʚʘʨʥʳʝ 

ʨʳʥʢʠ, ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ, ʚʘʣʶʪʥʳʝ ʬʴʶʯʝʨʩʳ), ʚʦ-ʚʪʦʨʳʭ, ʝʛʦ ʤʦʞʥʦ ʧʨʠʤʝʥʷʪʴ ʢ 

ʨʘʟʥʳʤ ʚʨʝʤʝʥʥʳʤ ʧʨʦʤʝʞʫʪʢʘʤ (ʯʘʩʘʤ, ʜʥʷʤ, ʥʝʜʝʣʷʤ ʠ ʤʝʩʷʮʘʤ). ʅʝʩʤʦʪʨʷ ʥʘ 

ʪʘʢʫʶ ʫʥʠʚʝʨʩʘʣʴʥʦʩʪʴ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʥʘ ʨʘʟʣʠʯʥʳʭ 

ʨʳʥʢʘʭ ʦʥ ʨʘʙʦʪʘʝʪ ʧʦ-ʨʘʟʥʦʤʫ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʝʛʦ ʥʦʩʠʪ ʜʦʩʪʘʪʦʯʥʦ ʩʫʙʲʝʢʪʠʚʥʳʡ 

ʠ ʪʚʦʨʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ. ʄʦʞʥʦ ʩʨʘʚʥʠʪʴ ʠʟʫʯʝʥʠʝ ʪʝʭʥʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʩ ʦʙʫʯʝʥʠʝʤ 

ʙʫʜʫʱʠʭ ʭʫʜʦʞʥʠʢʦʚ ʩʦʩʪʘʚʣʝʥʠʶ ʠ ʩʤʝʰʠʚʘʥʠʶ ʢʨʘʩʦʢ, ʧʦʜʛʦʪʦʚʢʠ ʭʦʣʩʪʘ ʠ ʪ.ʧ. 

ʇʨʠ ʵʪʦʤ ʧʦʥʷʪʥʦ, ʯʪʦ ʵʪʦ ʥʝʦʙʭʦʜʠʤʦʝ ʙʘʟʦʚʦʝ ʦʙʨʘʟʦʚʘʥʠʝ ʧʨʠʚʦʜʠʪ ʚ ʨʝʟʫʣʴʪʘʪʝ ʢ 

ʩʦʟʜʘʥʠʶ ʥʝ ʪʦʣʴʢʦ ʩʦʚʝʨʰʝʥʥʦ ʨʘʟʣʠʯʥʳʭ ʢʘʨʪʠʥ, ʥʦ ʠ ʥʦʚʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʧʨʠʝʤʦʚ 

ʩʤʝʰʠʚʘʥʠʷ ʢʨʘʩʦʢ ʠ ʫʧʦʪʨʝʙʣʝʥʠʷ ʥʦʚʳʭ ʤʘʪʝʨʠʘʣʦʚ ʜʣʷ ʦʩʥʦʚʳ ʢʘʨʪʠʥʳ. ʂ 

ʩʦʞʘʣʝʥʠʶ, ʪʘʢʦʝ ʦʙʨʘʟʦʚʘʥʠʝ ʥʝ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʚʝʣʠʢʦʛʦ ʭʫʜʦʞʥʠʢʘ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ 

ʵʪʦʛʦ ʥʫʞʝʥ ʝʱʝ ʠ ʪʘʣʘʥʪ. 

6.2. ʊʠʧʳ ʛʨʘʬʠʢʦʚ 

ʉʘʤʳʡ ʧʨʦʩʪʦʡ ʩʧʦʩʦʙ ʘʥʘʣʠʟʘ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ð ʚʠʟʫʘʣʴʥʳʡ ʘʥʘʣʠʟ 
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ʛʨʘʬʠʯʝʩʢʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʠʟʤʝʥʝʥʠʷ ʮʝʥ. ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʨʘʟʥʳʭ ʪʠʧʦʚ 

ʮʝʥʦʚʳʭ ʛʨʘʬʠʢʦʚ. ʅʘʨʠʩʦʚʘʪʴ ʠʟʤʝʥʝʥʠʝ ʮʝʥ ʩ ʧʦʤʦʱʴʶ ʦʙʳʯʥʦʡ ʣʠʥʠʠ ʥʝ ʫʜʘʝʪʩʷ, 

ʪʘʢ ʢʘʢ ʫ ʥʘʩ ʚ ʣʶʙʦʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ʠʤʝʝʪʩʷ ʥʝ ʦʜʥʘ ʮʝʥʘ, ʘ ʯʝʪʳʨʝ: ʚʳʩʰʘʷ 

ʮʝʥʘ, ʥʠʟʰʘʷ ʮʝʥʘ, ʮʝʥʘ ʦʪʢʨʳʪʠʷ ʠ ʮʝʥʘ ʟʘʢʨʳʪʠʷ. ʀʟʦʙʨʘʟʠʪʴ ʚʩʝ ʵʪʠ ʜʘʥʥʳʝ ʩ 

ʧʦʤʦʱʴʶ ʛʨʘʬʠʢʘ ʦʙʳʯʥʦʡ ʬʫʥʢʮʠʠ, ʢʦʛʜʘ ʢʘʞʜʦʤʫ ʚʨʝʤʝʥʥʦʤʫ ʧʨʦʤʝʞʫʪʢʫ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʪʦʣʴʢʦ ʦʜʥʦ ʟʥʘʯʝʥʠʝ ʬʫʥʢʮʠʠ, ʥʝʚʦʟʤʦʞʥʦ. ɼʣʷ ʦʪʦʙʨʘʞʝʥʠʷ 

ʮʝʥʦʚʳʭ ʢʦʣʝʙʘʥʠʡ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʩʧʦʣʴʟʫʶʪ ʜʨʫʛʠʝ ʪʠʧʳ ʛʨʘʬʠʢʦʚ, ʦʪʣʠʯʥʳʝ ʦʪ 

ʧʨʦʩʪʦʡ ʣʠʥʠʠ. ʇʦʵʪʦʤʫ ʦʥʠ ʥʘʟʳʚʘʶʪʩʷ ʥʝ ʛʨʘʬʠʢʘʤʠ (graph), ʘ ʯʘʨʪʘʤʠ (chart). ʊʝʤ 

ʥʝ ʤʝʥʝʝ ʠʥʦʛʜʘ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʧʦʣʝʟʥʳʤ ʧʨʠʤʝʥʷʪʴ ʮʝʥʦʚʦʡ ʛʨʘʬʠʢ ʚ ʚʠʜʝ 

ʦʙʳʯʥʦʡ ʣʠʥʠʠ. 

ʆʙʱʠʤ ʜʣʷ ʚʩʝʭ ʛʨʘʬʠʢʦʚ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʧʦ ʛʦʨʠʟʦʥʪʘʣʴʥʦʡ ʦʩʠ (ʘʙʩʮʠʩʩ) 

ʦʪʢʣʘʜʳʚʘʝʪʩʷ ʚʨʝʤʷ, ʘ ʧʦ ʚʝʨʪʠʢʘʣʴʥʦʡ ʦʩʠ (ʦʨʜʠʥʘʪ) ð ʠʟʤʝʥʝʥʠʷ ʮʝʥ. 

ɼʣʷ ʫʯʝʪʘ ʚʨʝʤʝʥʠ ʠʩʧʦʣʴʟʫʶʪ ʨʘʚʥʳʝ ʚʨʝʤʝʥʥʳʝ ʧʨʦʤʝʞʫʪʢʠ: ʤʠʥʫʪʥʳʝ, 

ʧʷʪʠʤʠʥʫʪʥʳʝ, 15-ʤʠʥʫʪʥʳʝ, ʧʦʣʫʯʘʩʦʚʳʝ, ʯʘʩʦʚʳʝ, ʜʥʝʚʥʳʝ, ʥʝʜʝʣʴʥʳʝ ʠ ʤʝʩʷʯʥʳʝ. 

ʄʦʞʥʦ ʚʳʙʨʘʪʴ ʠ ʜʨʫʛʠʝ ʧʨʦʤʝʞʫʪʢʠ ʚʨʝʤʝʥʠ, ʥʦ ʪʘʢʦʡ ʚʳʙʦʨ ʜʦʣʞʝʥ ʥʝʩʪʠ ʚ ʩʝʙʝ 

ʢʘʢʦʡ-ʪʦ ʩʤʳʩʣ, ʧʦʵʪʦʤʫ ʚʨʷʜ ʣʠ ʥʘʡʜʝʪʩʷ ʨʘʟʫʤʥʳʡ ʧʦʚʦʜ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʧʨʦʤʝʞʫʪʢʠ ʚʨʝʤʝʥʠ ʚ 7 ʤʠʥʫʪ ʠʣʠ ʚ 3 ʜʥʷ. 

ʇʦ ʦʩʠ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ ʘʨʠʬʤʝʪʠʯʝʩʢʘʷ, ʪʘʢ ʠ 

ʣʦʛʘʨʠʬʤʠʯʝʩʢʘʷ ʰʢʘʣʘ. ʋʧʦʪʨʝʙʣʝʥʠʝ ʪʦʡ ʠʣʠ ʠʥʦʡ ʰʢʘʣʳ ʟʘʚʠʩʠʪ ʦʪ ʮʝʣʠ ʥʘʰʝʛʦ 

ʘʥʘʣʠʟʘ. ɼʣʷ ʮʝʥ ʤʳ ʙʫʜʝʤ ʙʨʘʪʴ ʣʠʰʴ ʘʨʠʬʤʝʪʠʯʝʩʢʫʶ ʰʢʘʣʫ ʢʘʢ ʙʦʣʝʝ ʧʨʦʩʪʫʶ ʠ 

ʧʦʥʷʪʥʫʶ. ɺ ʪʝʭʥʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʣʦʛʘʨʠʬʤʠʯʝʩʢʘʷ ʰʢʘʣʘ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ 

ʧʨʠʤʝʥʷʝʪʩʷ. ʆʥʘ ʠʥʪʝʨʝʩʥʘ ʪʝʤ, ʯʪʦ ʧʦʢʘʟʳʚʘʝʪ ʥʝ ʪʦʣʴʢʦ ʥʘʧʨʘʚʣʝʥʠʝ ʠʟʤʝʥʝʥʠʷ 

ʮʝʥ, ʥʦ ʠ ʩʢʦʨʦʩʪʴ ʵʪʦʛʦ ʠʟʤʝʥʝʥʠʷ. 

6.2.1. Line chart 

ʕʪʦʪ ʪʠʧ ʛʨʘʬʠʢʦʚ ʥʘʠʙʦʣʝʝ ʧʨʠʚʳʯʝʥ ʠ ʠʟʚʝʩʪʝʥ ʥʘʤ ʩʦ ʰʢʦʣʴʥʦʡ ʩʢʘʤʴʠ. ɺ 

ʦʪʣʠʯʠʝ ʦʪ ʛʨʘʬʠʢʘ ʦʙʳʯʥʦʡ ʬʫʥʢʮʠʠ, ʛʨʘʬʠʢʠ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʣʷ ʘʥʘʣʠʟʘ ʮʝʥ ʥʘ 

ʨʳʥʢʝ, ʥʝ ʪʘʢʠʝ ʧʣʘʚʥʳʝ, ʇʆʉʂʆʃʔʂʋ ʟʘʤʝʨʳ ʮʝʥ ʧʨʦʠʩʭʦʜʷʪ ʜʠʩʢʨʝʪʥʦ ʯʝʨʝʟ ʨʘʚʥʳʝ 

ʧʨʦʤʝʞʫʪʢʠ ʚʨʝʤʝʥʠ. ʇʦʵʪʦʤʫ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʤʳ ʩʪʨʦʠʤ ʪʦʯʢʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʮʝʥʝ ʟʘ ʢʘʞʜʳʡ ʚʨʝʤʝʥʥʦʡ ʧʨʦʤʝʞʫʪʦʢ, ʠ ʜʣʷ ʥʘʛʣʷʜʥʦʩʪʠ ʩʦʝʜʠʥʷʝʤ ʠʭ ʦʪʨʝʟʢʘʤʠ 

ʧʨʷʤʳʭ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʳ ʧʦʣʫʯʠʤ ʣʦʤʘʥʫʶ ʣʠʥʠʶ, ʥʦ ʧʨʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ 

ʤʘʩʰʪʘʙʝ ʦʥʘ ʚʠʟʫʘʣʴʥʦ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʢʘʢ ʧʣʘʚʥʘʷ ʢʨʠʚʘʷ. ʏʪʦʙʳ ʇʆʃʋʏʀʊʔ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʣʘʚʥʫʶ ʣʠʥʠʶ, ʤʦʞʥʦ ʧʨʠʤʝʥʠʪʴ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʳ ʩʛʣʘʞʠʚʘʥʠʷ ʢ 

ʵʪʦʡ ʣʦʤʘʥʦʡ, ʥʦ ʦʙʳʯʥʦ ʪʘʢʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʥʝ ʚʦʟʥʠʢʘʝʪ. 

    ʊʘʢʦʡ ʧʨʦʩʪʦʡ ʛʨʘʬʠʢ, ʢʘʢ ʣʠʥʠʷ, ʥʝ ʤʦʞʝʪ ʦʪʨʘʟʠʪʴ ʚʩʝ ʜʘʥʥʳʝ ʧʦ 

ʀɿʄɽʅɽʅʀʖ ʮʝʥ. ʅʦ ʠʥʦʛʜʘ ʦʥ ʚʩʝ ʞʝ ʥʝʦʙʭʦʜʠʤ: ʣʠʙʦ ʢʦʛʜʘ ʫ ʥʘʩ ʤʘʣʦ ʜʘʥʥʳʭ, ʣʠʙʦ 

ʢʦʛʜʘ ʦʥʠ ʥʝ ʠʟʤʝʥʷʶʪʩʷ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ (ʥʘʧʨʠʤʝʨ, ʢʫʨʩ 

ʜʦʣʣʘʨʘ, ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʡ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʥʘ ʮʝʣʳʡ ʜʝʥʴ). ʃʠʥʝʡʥʳʡ ʛʨʘʬʠʢ 

ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʠ ʧʦʩʪʨʦʝʥʠʠ ʛʨʘʬʠʢʦʚ ʜʣʷ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʢʦʤʧʴʶʪʝʨʥʳʭ 

ʠʥʜʝʢʩʦʚ. 




