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ɺʆʉʇʆʄʀʅɸʅʀʗ ʆ ɹʋɼʋʑɽʄ: ɺʊʆʈʆɽ ʀɿɼɸʅʀɽ ɼʈɸʄʓ çʂʈʀɿʀʉ 1998 ɻʆɼɸè  

                           ɺ.ɺ. ʇʦʧʦʚ, ʧʨʦʬʝʩʩʦʨ ʈʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʰʢʦʣʳ, ʛ. ʄʦʩʢʚʘ 

ɸʅʆʊɸʎʀʗ 

ʇʨʠ ʧʘʜʝʥʠʠ ʮʝʥ ʥʘ ʵʢʩʧʦʨʪʠʨʫʝʤʳʝ ʪʦʚʘʨʳ (ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʰʦʢ) ʠ ʦʪʪʦʢʝ ʢʘʧʠʪʘʣʘ 

(ʬʠʥʘʥʩʦʚʳʡ ʰʦʢ) ʤʦʞʥʦ ʚʦʩʩʪʘʥʦʚʠʪʴ ʨʘʚʥʦʚʝʩʠʝ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʜʚʦʷʢʠʤ ʧʫʪʝʤ ï 

ʯʝʨʝʟ ʜʝʚʘʣʴʚʘʮʠʶ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠ ʯʝʨʝʟ ʫʞʝʩʪʦʯʝʥʠʝ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ 

(ʩʦʢʨʘʱʝʥʠʝ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ, ʚʝʜʫʱʝʝ ʚ ʧʘʜʝʥʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, 

ʟʘʤʝʜʣʝʥʠʶ ʠʥʬʣʷʮʠʠ, ʧʦʚʳʰʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʩʥʠʞʝʥʠʶ ʠʤʧʦʨʪʘ, ʨʦʩʪʫ 

ʵʢʩʧʦʨʪʘ, ʟʘʤʝʜʣʝʥʠʶ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ). ɺ ʨʘʙʦʪʝ ʜʦʢʘʟʳʚʘʝʪʩʷ, ʯʪʦ ʧʝʨʚʳʡ ʧʫʪʴ ï 

ʜʝʚʘʣʴʚʘʮʠʷ ï ʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʧʦʪʨʝʙʣʝʥʠʷ, ʥʦ ʧʦʟʚʦʣʷʝʪ ʧʦʜʜʝʨʞʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

ʪʦʛʜʘ ʢʘʢ ʚʪʦʨʦʡ ʧʫʪʴ ʚʝʜʝʪ ʢʘʢ ʢ ʧʘʜʝʥʠʶ ʚʳʧʫʩʢʘ (ʢʨʠʟʠʩ), ʪʘʢ ʠ ʢ ʩʥʠʞʝʥʠʶ 

ʧʦʪʨʝʙʣʝʥʠʷ. 

ABSTRACT 

For a country that faces the decline in prices for exported goods (negative terms of trade shock) 

and the outflow of capital (financial shock) there are two ways to restore the equilibrium of the 

balance of payments ï (1) devaluation of the national currency and (2) tightening of the 

monetary policy without devaluation (decrease in foreign exchange reserves, slowdown of 

money supply growth, leading to lower inflation and higher interest rates, reduction of imports, 

expansion of exports, slowdown in the outflow of capital). It is argued that the first option ï 

devaluation ï leads to cuts in consumption, but allows to support production, whereas the second 

option is associated with the reduction of consumption as well as with the decline in output 

(recession).  

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʚʘʣʶʪʥʳʡ ʢʨʠʟʠʩ, ʜʝʚʘʣʴʚʘʮʠʷ, ʈʦʩʩʠʷ, 1998ʛ, 2009ʛ.  

JEL Classification: F32 - Current Account Adjustment; F41 - Open Economy 

Macroeconomics; O24 - Trade Policy; Factor Movement Policy; O24 - Trade 

Policy; Factor Movement Policy; Foreign Exchange Policy 
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"ɻʝʛʝʣʴ ʢʘʢ-ʪʦ ʟʘʤʝʪʠʣ: ʠʩʪʦʨʠʷ ʧʦʚʪʦʨʷʝʪʩʷ ʜʚʘʞʜʳ. ʆʥ ʟʘʙʳʣ 

ʜʦʙʘʚʠʪʴ - ʦʜʠʥ ʨʘʟ ʚ ʚʠʜʝ ʪʨʘʛʝʜʠʠ, ʜʨʫʛʦʡ ʨʘʟ - ʚ ʚʠʜʝ ʬʘʨʩʘ..." (ʂ. ʄʘʨʢʩ. 

ç18-ʝ ʙʨʶʤʝʨʘ ʃʫʠ ɹʦʥʘʧʘʨʪʘè) 

 

ʄʳ ʚʩʝ ʟʘʙʳʣʠ ʠ ʥʠʯʝʤʫ ʥʝ ʥʘʫʯʠʣʠʩʴ. ʎɹ ʦʧʷʪʴ ʩʜʝʣʘʣ çʵʪʦè. ʄʳ ʚʪʦʨʦʡ ʨʘʟ ʥʘʩʪʫʧʘʝʤ 

ʥʘ ʪʝ ʞʝ ʛʨʘʙʣʠ. ʊʘʢ ʞʝ ʢʘʢ ʠ ʚ 1998 ʛʦʜʫ, ʤʳ ʩʥʘʯʘʣʘ ʚʪʘʣʢʠʚʘʝʤ ʵʢʦʥʦʤʠʢʫ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ, ʧʝʨʝʞʠʚʘʝʤ ʧʘʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠ  ʪʦʣʴʢʦ ʧʦʪʦʤ, çʧʦʜ  

ʜʘʚʣʝʥʠʝʤ ʦʙʩʪʦʷʪʝʣʴʩʪʚè, ʜʝʚʘʣʴʚʠʨʫʝʤ ʨʫʙʣʴ ʥʘ ʚʝʣʠʯʠʥʫ, ʜʦʩʪʘʪʦʯʥʫʶ ʜʣʷ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

   ʂʨʠʟʠʩ, ʢʘʢ ʠ ʙʳʣʦ ʩʢʘʟʘʥʦ 

ʄʳ ʫʞʝ ʚʩʪʫʧʠʣʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ï ʤʘʢʩʠʤʫʤ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʙʳʣ 

ʜʦʩʪʠʛʥʫʪ ʣʝʪʦʤ, ʚ  ʠʶʥʝ,  ʘ ʩ ʪʝʭ ʧʦʨ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʝʫʢʣʦʥʥʦ ʧʘʜʘʝʪ (ʨʠʩ. 1).  ʇʨʠʯʠʥʘ ï 

ʥʝ ʩʪʦʣʴʢʦ ʢʨʠʟʠʩ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʠ ʜʘʞʝ ʥʝ ʧʘʜʝʥʠʝ ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ, ʘ 

ʫʧʦʨʥʦʝ ʥʝʞʝʣʘʥʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʎɹ ʜʝʚʘʣʴʚʠʨʦʚʘʪʴ ʨʫʙʣʴ.  
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ʉʦʙʩʪʚʝʥʥʦ ʛʦʚʦʨʷ, ʩ ʠʶʣʷ 2008 ʛʦʜʘ ʜʦ ʥʘʯʘʣʘ ʤʘʨʪʘ 2009 ʛʦʜʘ ʢʫʨʩ ʨʫʙʣʷ ʫʧʘʣ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʘʨʫ ʩ 23 ʜʦ 36 ʨʫʙʣʝʡ ʟʘ ʜʦʣʣʘʨ, ʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʝʚʨʦï ʩ 37 ʜʦ 46, 

ʫʩʪʘʥʦʚʠʚ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʥʦʚʳʝ ʠʩʪʦʨʠʯʝʩʢʠʝ ʨʝʢʦʨʜʳ ï ʪʘʢ ʜʝʰʝʚʦ ʨʫʙʣʴ ʝʱʝ ʥʠʢʦʛʜʘ ʥʝ 

ʩʪʦʠʣ (ʨʠʩ. 2). ʅʦ ʵʪʦʛʦ ʚʩʝ ʝʱʝ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʦʩʪʘʥʦʚʠʪʴ ʧʘʜʝʥʠʝ ʨʝʟʝʨʚʦʚ ʠ 

ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʨʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

 

ʈʠʩ. 2. ɼʠʥʘʤʠʢʘ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʠ ʝʚʨʦ ʚ ʨʫʙʣʷʭ 

ɼʦʣʣʘʨ ʉʐɸ' ʩ 01.03.1998 ʧʦ 07.03.2009 

 
ɽʚʨʦ  ʩ 01.01.1999 ʧʦ 07.03.2009 
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ʂʫʨʩ ʨʫʙʣʷ ʙʳʣ ʩʠʣʴʥʦ ʟʘʚʳʰʝʥ ʜʘʞʝ ʠ ʧʨʠ ʚʳʩʦʢʠʭ ʮʝʥʘʭ ʥʘ ʥʝʬʪʴ ʠ ʛʘʟ, ʢʦʪʦʨʳʝ 

ʜʝʨʞʘʣʠʩʴ ʜʦ ʘʚʛʫʩʪʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʄʥʦʛʠʤ ʵʢʩʧʝʨʪʘʤ ʪʦʛʜʘ ʙʳʣʦ ʷʩʥʦ, ʯʪʦ ʵʢʦʥʦʤʠʢʘ 

ʪʷʞʝʣʦ ʙʦʣʴʥʘ çʛʦʣʣʘʥʜʩʢʦʡ ʙʦʣʝʟʥʴʶè, ʯʪʦ  ʪʘʢʦʡ ʟʘʚʳʰʝʥʥʳʡ ʢʫʨʩ ʥʝʚʦʟʤʦʞʥʦ 

ʧʦʜʜʝʨʞʠʚʘʪʴ, ʜʘʞʝ ʝʩʣʠ ʮʝʥʳ ʥʘ ɻʥʝʨʛʦʥʦʩʠʪʝʣʠ ʧʨʦʩʪʦ ʧʝʨʝʩʪʘʥʫʪ ʨʘʩʪʠ, ʥʝ ʛʦʚʦʨʷ ʫʞʝ 

ʦʙ ʠʭ ʧʘʜʝʥʠʠ. ɺʝʜʴ ʥʦʤʠʥʘʣʴʥʳʡ ʢʫʨʩ ʩ ʢʦʥʮʘ 1998 ʛʦʜʘ, ʭʦʪʴ ʠ ʢʦʣʝʙʘʣʩʷ, ʥʦ ʚ ʠʪʦʛʝ 

ʠʟʤʝʥʠʣʩʷ  ʥʝʟʥʘʯʠʪʝʣʴʥʦ, ʪʦʛʜʘ ʢʘʢ ʥʘʰʠ ʮʝʥʳ ʚ 1999-2008ʛʛ. ʨʦʩʣʠ ʝʞʝʛʦʜʥʦ ʚ ʩʨʝʜʥʝʤ 

ʧʦʯʪʠ ʥʘ 16% ʠ ʚʳʨʦʩʣʠ ʢ ʢʦʥʮʫ 2008ʛ. ʙʦʣʝʝ, ʯʝʤ ʚ 4 ʨʘʟʘ, ʘ ʮʝʥʳ ʚ ʉʐɸ ʠ ʟʦʥʝ ʝʚʨʦ ï ʥʘ 

2-3% ʝʞʝʛʦʜʥʦ. ʊʘʢ ʯʪʦ ʨʝʘʣʴʥʳʡ ʢʫʨʩ ʨʫʙʣʷ, ʪʦ ʝʩʪʴ ʦʪʥʦʰʝʥʠʝ ʥʘʰʠʭ ʮʝʥ, 

ʧʝʨʝʚʝʜʝʥʥʳʭ ʚ ʜʦʣʣʘʨʳ ʠ ʝʚʨʦ ʧʦ ʦʬʠʮʠʘʣʴʥʦʤʫ ʢʫʨʩʫ, ʢ ʘʤʝʨʠʢʘʥʩʢʠʤ ʠ ʝʚʨʦʧʝʡʩʢʠʤ 

ʮʝʥʘʤ ʧʦʚʳʩʠʣʦʩʴ ʧʦʯʪʠ ʚ ʪʨʠ ʨʘʟʘ (ʨʠʩ. 3).   

 

 

 

ʇʨʠ ʪʘʢʠʭ ʩʦʦʪʥʦʰʝʥʠʷʭ, ʢʦʥʝʯʥʦ, ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʠʟʜʝʣʠʷ ʧʦʪʝʨʷʣʠ  

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪ ɹʠ ʨʝʟʢʦ ʨʘʩʰʠʨʠʣʩʷ ʠʤʧʦʨʪ. ʉʪʦʠʤʦʩʪʥʦʡ ʦʙʲʝʤ ʵʢʩʧʦʨʪʘ (ʟʘ ʩʯʝʪ 

ʚʳʩʦʢʠʭ ʠ ʧʦʚʳʰʘʶʱʠʭʩʷ  ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ) ʨʦʩ ʦʯʝʥʴ ʙʳʩʪʨʦ, ʙʳʩʪʨʝʝ ʠʤʧʦʨʪʘ, 
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ʥʦ ʚʦʪ ʨʦʩʪ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʵʢʩʧʦʨʪʘ ʩʠʣʴʥʦ ʦʪʩʪʘʚʘʣ ʦʪ ʨʦʩʪʘ ʠʤʧʦʨʪʘ, ʢʦʪʦʨʳʡ 

ʫʚʝʣʠʯʠʣʩʷ ʟʘ 1999-2007ʛʛ. ʙʝʟ ʤʘʣʦʛʦ ʚ 5 ʨʘʟ! (ʨʠʩ. 4). 

 

 

 

ʇʦʚʪʦʨʶʩʴ, ʜʘʞʝ ʝʩʣʠ ʙʳ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʠ ʛʘʟ ʩʦʭʨʘʥʷʣʠʩʴ ʥʘ ʦʯʝʥʴ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʥʦ 

ʧʨʦʩʪʦ ʧʝʨʝʩʪʘʣʠ ʙʳ ʨʘʩʪʠ (ʥʫ, ʥʝ ʤʦʛʫʪ ʞʝ ʦʥʠ ʨʘʩʪʠ ʚʝʯʥʦ), ʢʫʨʩ ʨʫʙʣʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʧʝʨʩʧʝʢʪʠʚʝ ʫʜʝʨʞʘʪʴ ʙʳʣʦ ʙʳ ʥʝʚʦʟʤʦʞʥʦ: ʥʘʰʘ ʠʥʬʣʷʮʠʷ, ʥʨʘʚʠʪʩʷ ʥʘʤ ʵʪʦ ʠʣʠ ʥʝʪ, 

ʚʳʰʝ, ʯʝʤ ʥʘ ɿʘʧʘʜʝ, ʠ ʧʦʵʪʦʤʫ ʧʨʦʩʪʦ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʰʠʭ 

ʪʦʚʘʨʦʚ ʥʘʤ ʥʘʜʦ ʧʦʩʪʦʷʥʥʦ ʜʝʚʘʣʴʚʠʨʦʚʘʪʴ ʨʫʙʣʴ ï ʚ ʩʨʝʜʥʝʤ, ʠʤʝʥʥʦ ʥʘʩʪʦʣʴʢʦ, 

ʥʘʩʢʦʣʴʢʦ ʥʘʰʘ ʠʥʬʣʷʮʠʷ ʚʳʰʝ ʟʘʧʘʜʥʦʡ. ɸ ʝʩʣʠ ʵʪʦʛʦ ʥʝ ʜʝʣʘʪʴ, ʪʦ ʣʳʞʠ ʨʘʥʦ ʠʣʠ 

ʧʦʟʜʥʦ ʨʘʟʲʝʟʞʘʶʪʩʷ ï ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ, ʘ ʟʘ ʥʠʤ ʠ ʙʘʣʘʥʩ ʜʚʠʞʝʥʠʷ ʢʘʧʠʪʘʣʘ, 
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ʦʢʘʟʳʚʘʶʪʩʷ ʜʝʬʠʮʠʪʥʳʤʠ, ʠ ʧʦʩʣʝ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʙʳʩʪʨʦʛʦ ʠʩʯʝʨʧʘʥʠʷ ʚʘʣʶʪʥʳʭ 

ʨʝʟʝʨʚʦʚ ʚʩʝ ʨʘʚʥʦ ʧʨʠʭʦʜʠʪʩʷ ʜʝʚʘʣʴʚʠʨʦʚʘʪʴ ʨʫʙʣʴ.  

 

ɸ ʫʞ ʧʨʠ ʧʘʜʝʥʠʠ ʮʝʥ ʥʘ ʛʣʘʚʥʳʝ ʩʪʘʪʴʠ ʥʘʰʝʛʦ ʵʢʩʧʦʨʪʘ ï ʥʝʬʪʴ ʠ ʛʘʟ, ʠ ʤʘʩʩʠʨʦʚʘʥʥʦʤ 

ʦʪʪʦʢʝ ʢʘʧʠʪʘʣʘ ʜʝʚʘʣʴʚʘʮʠʷ, ʧʦʥʷʪʥʦ, ʜʦʣʞʥʘ ʥʘʩʪʫʧʠʪʴ ʝʱʝ ʙʳʩʪʨʝʝ. ʀ, ʯʝʤ ʨʘʥʴʰʝ, ʪʝʤ 

ʣʫʯʰʝ, ʧʦʪʦʤʫ ʯʪʦ ʩʥʠʞʝʥʠʝ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ ʚʳʟʳʚʘʝʪ ʧʘʥʠʢʫ ʠ ʚʝʜʝʪ ʢ ʝʱʝ 

ʙʦʣʴʰʝʤʫ ʩʦʢʨʘʱʝʥʠʶ ʨʝʟʝʨʚʦʚ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʩʝʤʴ ʤʝʩʷʮʝʚ  ï ʩ ʥʘʯʘʣʘ ʘʚʛʫʩʪʘ 2008ʛ. ʧʦ 

ʢʦʥʝʮ ʬʝʚʨʘʣʷ 2009ʛ. ï ʨʝʟʝʨʚʳ ʩʦʢʨʘʪʠʣʠʩʴ ʙʦʣʝʝ, ʯʝʤ ʥʘ ʪʨʝʪʴ, ʩ 598 ʜʦ 384 ʤʣʨʜ. ʜʦʣʣ. 

(ʨʠʩ. 5). ʇʨʠ ʥʳʥʝʰʥʠʭ ʪʝʤʧʘʭ ʩʦʢʨʘʱʝʥʠʷ ʠʭ ʜʦʣʞʥʦ ʭʚʘʪʠʪ ɹʝʱʝ ʧʨʠʤʝʨʥʦ ʥʘ ʛʦʜ, ʥʦ, 

ʩʢʦʨʝʝ ʚʩʝʛʦ, ʠ ʥʘ ʛʦʜ  ʥʝ ʭʚʘʪʠʪ, ʪʘʢ ʢʘʢ ʠʟ-ʟʘ ʦʞʠʜʘʥʠʡ ʜʝʚʘʣʴʚʘʮʠʠ ʧʨʦʮʝʩʩ ʧʝʨʝʚʦʜʘ ʚ 

ʚʘʣʶʪʫ ʚʩʝʭ ʩʚʦʙʦʜʥʳʭ ʨʫʙʣʝʚʳʭ ʩʨʝʜʩʪʚ ʫʩʢʦʨʷʝʪʩʷ.   
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ʇʦʜʜʝʨʞʘʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ ʣʶʙʦʡ ʮʝʥʦʡ, ʜʘʞʝ ʟʘ ʩʯʝʪ ʧʦʜʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʦʭʦʞʝ, 

ʩʪʘʣʦ ʛʣʘʚʥʦʡ ʟʘʜʘʯʝʡ ʎɹ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʵʢʦʥʦʤʠʢʘ ʫʞʝ ʚʦʰʣʘ ʚ 

ʢʨʠʟʠʩ, ʤʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʧʦʩʣʝʜʥʠʝ ʤʝʩʷʮʳ ʫʞʝʩʪʦʯʠʣʘʩʴ, ʯʪʦʙʳ ʩʜʝʨʞʘʪʴ ʦʪʪʦʢ 

ʢʘʧʠʪʘʣʘ ʠ ʧʦʜʜʝʨʞʘʪʴ ʢʫʨʩ ʨʫʙʣʷ: ʪʝʤʧʳ ʨʦʩʪʘ  ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʥʝ ʧʨʦʩʪʦ ʟʘʤʝʜʣʠʣʠʩʴ, 

ʥʦ ʠ ʩʪʘʣʠ ʦʪʨʠʮʘʪʝʣʴʥʳʤʠ (ʨʠʩ. 6), ʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʚʦʟʨʦʩʣʠ (ʨʠʩ. 

7-8). ʉʦʙʩʪʚʝʥʥʦ ʛʦʚʦʨʷ, ʠʤʝʥʥʦ ʠʟ-ʟʘ ʦʛʨʘʥʠʯʝʥʠʷ ʨʦʩʪʘ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠ ʧʦʚʳʰʝʥʠʷ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʵʢʦʥʦʤʠʢʘ ʠ ʚʦʰʣʘ ʚ ʢʨʠʟʠʩ ʩ ʠʶʣʷ 2008 ʛʦʜʘ. ʇʨʦʠʟʚʦʜʠʪʝʣʠ 

ʦʢʘʟʘʣʠʩʴ ʤʝʞʜʫ ʤʦʣʦʪʦʤ ʠ ʥʘʢʦʚʘʣʴʥʝʡ: ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʟʘʜʘʚʣʝʥʥʳʝ  ʢʦʥʢʫʨʝʥʮʠʝʡ 

ʠʥʦʩʪʨʘʥʥʳʭ ʪʦʚʘʨʦʚ ʠʟ-ʟʘ ʟʘʚʳʰʝʥʥʦʛʦ ʢʫʨʩʘ ʨʫʙʣʷ, ʩ ʜʨʫʛʦʡ ï ʧʨʠʞʘʪʳʝ ʤʦʥʝʪʘʨʥʳʤʠ 

ʨʝʩʪʨʠʢʮʠʷʤʠ ʠ ʨʦʩʪʦʤ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2008 ʛʦʜʘ ʈʦʩʩʠʷ, ʙʳʣʘ 

ʦʜʥʦʡ ʠʟ ʥʝʤʥʦʛʠʭ ʩʪʨʘʥ ʚ ʤʠʨʝ, ʛʜʝ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʩʦʢʨʘʱʘʣʘʩʴ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ 

ʨʦʩʣʠ. ʇʦʜʜʝʨʞʘʥʠʝ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʦʢʘʟʘʣʦʩʴ ʙʦʣʝʝ ʚʘʞʥʳʤ, ʯʝʤ 

ʧʦʜʜʝʨʞʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ.  
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ʕʪʦ ʙʳʣʦ ʚ ɸʨʛʝʥʪʠʥʝ ʠ ʥʝ ʪʘʢ  ʜʘʚʥʦ ï ʫ ʥʘʩ  

ʂʘʢ ʵʪʦ ʧʦʭʦʞʝ ʥʘ ʥʘʰ ʢʨʠʟʠʩ 1998 ʛʦʜʘ! ɺʝʜʴ ʠ ʪʦʛʜʘ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʠ ʎɹ ʩ ʫʧʦʨʩʪʚʦʤ, 

ʜʦʩʪʦʡʥʳʤ ʣʫʯʰʝʛʦ ʧʨʠʤʝʥʝʥʠʷ, ʫʜʝʨʞʠʚʘʣʠ ʨʫʙʣʴ ʦʪ ʜʝʚʘʣʴʚʘʮʠʠ ʯʝʨʝʟ ʤʦʥʝʪʘʨʥʳʝ 

ʨʝʩʪʨʠʢʮʠʠ: ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʚ ʦʙʨʘʱʝʥʠʠ ʬʘʢʪʠʯʝʩʢʠ ʧʝʨʝʩʪʘʣʘ ʨʘʩʪʠ ʩ ʢʦʥʮʘ 1997 ʛʦʜʘ 

(ʨʠʩ. 9), ʘ ʜʦʭʦʜʥʦʩʪʴ ɻʂʆ ʟʘʰʢʘʣʠʚʘʣʘ ʘʞ ʟʘ 100%.  
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ʀ ʪʦʛʜʘ, ʚ 1998 ʛʦʜʫ, ʠʟ-ʟʘ ʤʦʥʝʪʘʨʥʳʭ ʨʝʩʪʨʠʢʮʠʡ ʠ ʟʘʚʳʰʝʥʥʦʛʦ ʢʫʨʩʘ, ʥʘʯʘʣʦʩʴ 

ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʯʪʦ ʥʘʟʳʚʘʝʪʩʷ  çʥʘ ʨʦʚʥʦʤ ʤʝʩʪʝè - ʙʝʟ ʤʠʨʦʚʦʛʦ ʢʨʠʟʠʩʘ ʠ 

ʙʝʟ ʧʘʜʝʥʠʷ ʮʝʥ ʥʘ ʥʝʬʪʴ. ʌʘʢʪʠʯʝʩʢʠ ʢʨʠʟʠʩ ʙʳʣ ʩʬʘʙʨʠʢʦʚʘʥ ʫʞʝʩʪʦʯʝʥʠʝʤ ʤʦʥʝʪʘʨʥʦʡ 

ʧʦʣʠʪʠʢʠ ʚʦ ʠʤʷ ʩʧʘʩʝʥʠʷ ʨʫʙʣʷ ʧʨʠ ʦʪʪʦʢʝ ʢʘʧʠʪʘʣʘ. ʀ ʪʦʛʜʘ ʨʫʙʣʴ ʧʦʜʜʝʨʞʘʪʴ ʚʩʝ ʨʘʚʥʦ 

ʥʝ ʫʜʘʣʦʩʴ, ʜʘʞʝ ʮʝʥʦʡ ʩʦʢʨʘʱʝʥʠʷ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ 15% ʩ ʜʝʢʘʙʨʷ 1997 

ʛʦʜʘ ʧʦ ʩʝʥʪʷʙʨʴ 1998 ʛʦʜʘ (ʨʠʩ. 10).  ʉʪʦʠʣʦ ʣʠ ʩʪʘʨʘʪʴʩʷ?  
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ʂʘʢ ʵʪʦ ʧʦʭʦʞʝ ʠ ʥʘ ʢʨʠʟʠʩ ʚ ɸʨʛʝʥʪʠʥʝ ʚ 1999-2002ʛʛ.! ʊʘʤ ʪʦʞʝ ʧʦʜʜʝʨʞʠʚʘʣʠ 

ʚʘʣʶʪʥʳʡ ʢʫʨʩ (1 ʧʝʩʩʦ = 1 ʜʦʣʣʘʨʫ) ʚ ʨʘʤʢʘʭ ʚʘʣʶʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʪʘʤ ʪʦʞʝ ʙʳʣ ʦʪʪʦʢ 

ʢʘʧʠʪʘʣʘ,  ʯʪʦ ʩʥʠʟʠʣʦ ʨʝʟʝʨʚʳ ʠ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ ʠ ʜʦʣʞʥʦ ʙʳʣʦ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ 

ʮʝʥ, ʪʘʢ ʯʪʦʙʳ ʵʢʩʧʦʨʪ ʚʦʟʨʦʩ, ʠʤʧʦʨʪ ʩʥʠʟʠʣʩʷ ʠ ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ ʩʥʦʚʘ ʠʩʧʨʘʚʠʣʩʷ. 

ʊʘʤ ʪʦʞʝ ʞʜʘʣʠ ʧʦʢʘ ʩʨʘʙʦʪʘʝʪ ʵʪʦʪ ʘʚʪʦʤʘʪʠʯʝʩʢʠʡ ʤʝʭʘʥʠʟʤ (ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ Č 

ʩʦʢʨʘʱʝʥʠʝ ʨʝʟʝʨʚʦʚ Č ʩʦʢʨʘʱʝʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ Č ʧʦʚʳʰʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ 

ʩʥʠʞʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ Č ʫʣʫʯʰʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʠ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ). ɾʜʘʣʠ 3 

ʛʦʜʘ, ʩʪʠʩʥʫʚ ʟʫʙʳ, ʧʝʨʝʞʠʣʠ ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʘʞ ʥʘ 20% (ʨʠʩ. 11)... ʅʝ 

ʜʦʞʜʘʣʠʩʴ, ʤʝʭʘʥʠʟʤ ʪʘʢ ʠ ʥʝ ʩʨʘʙʦʪʘʣ: ʠʥʬʣʷʮʠʷ ʫʧʘʣʘ ʜʦ ʥʫʣʷ (ʨʠʩ. 12), ʥʦ ʵʪʦʛʦ ʙʳʣʦ 

ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʚʦʩʩʪʘʥʦʚʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʘʨʛʝʥʪʠʥʩʢʠʭ ʪʦʚʘʨʦʚ; 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚʳʨʦʩʣʠ, ʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʦʩʪʘʥʦʚʠʪʴ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ. ʄʦʞʥʦ 

ʙʳʣʦ ʞʜʘʪʴ ʠ ʜʘʣʴʰʝ, ʥʦ ʩʦʢʨʘʱʝʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʧʨʠʚʝʣʦ ʥʝ ʪʦʣʴʢʦ ʢ ʩʥʠʞʝʥʠʶ ʮʝʥ, 

ʥʦ ʠ ʢ 20-ʧʨʦʮʝʥʪʥʦʤʫ ʧʘʜʝʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʞʜʘʪʴ ʧʦʢʘ ʮʝʥʳ ʫʧʘʜʫʪ ʥʘ ʜʦʩʪʘʪʦʯʥʫʶ 

ʜʣʷ ʚʳʨʘʚʥʠʚʘʥʠʷ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʚʝʣʠʯʠʥʫ ʧʨʠ ʧʨʦʜʦʣʞʘʶʱʝʤʩʷ ʧʘʜʝʥʠʠ ʚʳʧʫʩʢʘ 

ʫʞʝ ʥʝ ʙʳʣʦ ʚʦʟʤʦʞʥʦʩʪʠ, ʪʘʢ ʯʪʦ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʨʫʭʥʫʣʦ ʚʤʝʩʪʝ ʩ ʚʘʣʶʪʥʳʤ 

ʫʧʨʘʚʣʝʥʠʝʤ.   
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ʂʩʪʘʪʠ ʩʢʘʟʘʪʴ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʈʦʩʩʠʠ ʠ ɸʨʛʝʥʪʠʥʳ, ʛʜʝ ʧʘʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʜʦ ʩʝʥʪʷʙʨʷ 

1998 ʛʦʜʘ ʚ ʈʦʩʩʠʠ ʠ ʜʦ ʥʘʯʘʣʘ 2002 ʛʦʜʘ ʚ ɸʨʛʝʥʪʠʥʝ) ʚ ʦʩʥʦʚʥʦʤ ʧʨʝʜʰʝʩʪʚʦʚʘʣʦ 

ʜʝʚʘʣʴʚʘʮʠʠ, ʚ ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ ʧʘʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʠʟʦʰʣʦ ʫʞʝ ʧʦʩʣʝ ʜʝʚʘʣʴʚʘʮʠʡ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ (ʨʠʩ. 13), ʠ ʵʪʦ ʢʘʢ ʨʘʟ ʧʦʜʪʚʝʨʞʜʘʝʪ ʧʨʘʚʠʣʴʥʦʩʪʴ ʩʢʘʟʘʥʥʦʛʦ. ɺʝʜʴ 

ʜʠʘʛʥʦʟ ʨʦʩʩʠʡʩʢʦʛʦ ʠ ʘʨʛʝʥʪʠʥʩʢʦʛʦ ʢʨʠʟʠʩʘ ï ʟʘʚʳʰʝʥʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʩʠʤʧʪʦʤ ï 

ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʵʢʩʧʦʨʪʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʠ ʨʦʩʪʝ ʠʤʧʦʨʪʘ ʠ ʫʭʫʜʰʝʥʠʠ ʪʦʨʛʦʚʦʛʦ 

ʙʘʣʘʥʩʘ, ʨʝʮʝʧʪ ʣʝʯʝʥʠʷ ï  ʜʝʚʘʣʴʚʘʮʠʷ, ʧʦʩʣʝ ʢʦʪʦʨʦʡ ʥʘʯʠʥʘʝʪʩʷ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ. ɸ 

ʜʠʘʛʥʦʟ ʘʟʠʘʪʩʢʠʭ ʢʨʠʟʠʩʦʚ 1997 ʛʦʜʘ ï ʥʝʧʦʤʝʨʥʦʝ ʨʘʩʰʠʨʝʥʠʝ ʯʘʩʪʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʙʝʟ ʟʘʚʳʰʝʥʠʷ ʢʫʨʩʘ: ʧʦʢʘ ʢʨʝʜʠʪʳ ʠ ʜʦʣʛʠ ʨʘʩʰʠʨʷʣʠʩʴ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʨʦʩʣʦ, ʘ ʢʨʘʭ 

ʢʨʝʜʠʪʥʦʡ ʥʘʜʩʪʨʦʡʢʠ ʧʦʜʘʚʠʣ ʧʨʦʠʟʚʦʜʩʪʚʦ ʙʦʣʴʰʝ, ʯʝʤ ʝʛʦ ʩʪʠʤʫʣʠʨʦʚʘʣʘ ʧʨʦʠʩʰʝʜʰʘʷ 

ʪʦʛʜʘ ʞʝ ʜʝʚʘʣʴʚʘʮʠʷ ʦʪʥʶʜʴ ʥʝ ʧʝʨʝʦʮʝʥʝʥʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ
1
.   

 

                                                           
1
 ʄ. ʄʦʥʪʝʩ, ɺ. ʇʦʧʦʚ. çɸʟʠʘʪʩʢʠʡ ʚʠʨʫʩè ʠʣʠ çʛʦʣʣʘʥʜʩʢʘʷ ʙʦʣʝʟʥʴè. ʊʝʦʨʠʷ ʠ ʠʩʪʦʨʠʷ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚè. ʄ., 

ʀʟʜʘʪʝʣʴʩʪʚʦ çɼʝʣʦè , 1999  
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ʕʪʦ ʧʦʭʦʞʝ ʠ ʥʘ ʪʦ, ʯʪʦ ʩʝʛʦʜʥʷ ʧʨʦʠʩʭʦʜʠʪ ʚ ʃʘʪʚʠʠ, ʃʠʪʚʝ ʕʩʪʦʥʠʠ, ɹʦʣʛʘʨʠʠ ʠ ɹʦʩʥʠʠ, 

ʢʦʪʦʨʳʝ ʧʨʘʢʪʠʢʫʶʪ ʨʝʞʠʤ ʚʘʣʶʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʦʜʜʝʨʞʠʚʘʶʪ ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʢʫʨʩ 

ʚʘʣʶʪʳ ʢ ʝʚʨʦ. ʃʘʪʚʠʷ (ʬʦʨʤʘʣʴʥʦ ʥʝ ʠʤʝʶʱʘʷ ʚʘʣʶʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʥʦ ʧʦʜʜʝʨʞʠʚʘʶʱʘʷ 

ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʢʫʨʩ ʣʘʪʘ ʢ ʉɼʈ ʩ 1994 ʛʦʜʘ ʠ ʢ ʝʚʨʦ ï ʩ 2004 ʛʦʜʘ) ʫʞʝ ʠʩʧʳʪʘʣʘ ʩʘʤʦʝ ʨʝʟʢʦʝ 

ʩʦʢʨʘʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʪʝʤʧʳ ʨʦʩʪʘ ɺɺʇ ʫʧʘʣʠ ʩ 11-12% ʚ 2006-07ʛʛ. ʜʦ  -10% ʚ ʯʝʪʚʝʨʪʦʤ 

ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ. ʀ ʚʩʝ ʧʦʪʦʤʫ, ʯʪʦ ʃʘʪʚʠʷ ʧʨʠ ʜʝʬʠʮʠʪʝ ʙʘʣʘʥʩʘ ʧʦ ʪʝʢʫʱʠʤ ʦʧʝʨʘʮʠʷʤ 

ʙʦʣʝʝ 20% ʚ 2006-07ʛʛ. ʥʝ ʟʘʭʦʪʝʣʘ ʜʝʚʘʣʴʚʠʨʦʚʘʪʴ ʥʘʮʠʦʥʘʣʴʥʫʶ ʚʘʣʶʪʫ, ʢʦʛʜʘ ʩʪʦʣʢʥʫʣʘʩʴ ʩ 

ʦʪʪʦʢʦʤ ʢʘʧʠʪʘʣʘ ʚ 2008 ʛʦʜʫ. ɽʝ ʨʝʟʝʨʚʳ ʩʦʢʨʘʪʠʣʠʩʴ 6,6 ʤʣʨʜ. ʜʦʣʣ ʚ ʤʘʝ 2008 ʛʦʜʘ  ʜʦ 3,4 

ʤʣʨʜ. ʚ ʥʦʷʙʨʝ, ʘ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ ʚ ʦʙʨʘʱʝʥʠʠ ʚ 2008 ʛʦʜʫ ʫʧʘʣʘ ʥʘ 10%. ɺ ʕʩʪʦʥʠʠ ʪʝʤʧʳ 

ʨʦʩʪʘ ɺɺʇ ʪʦʞʝ ʩʦʢʨʘʪʠʣʠʩʴ ʩ +10 ʚ 2006ʛ. ʜʦ -10% ʚ ʯʝʪʚʝʨʪʦʤ ʢʚʘʨʪʘʣʝ 2008ʛ.  

 

ʇʦʣ ʂʨʫʛʤʘʥ, ʦʜʠʥ ʠʟ ʣʫʯʰʠʭ ʟʜʨʘʚʩʪʚʫʶʱʠʭ ʵʢʦʥʦʤʠʩʪʦʚ ʠ ʣʘʫʨʝʘʪ ʅʦʙʝʣʝʚʩʢʦʡ 

ʧʨʝʤʠʠ ʟʘ 2008 ʛʦʜ, ʚ ʥʝʜʘʚʥʝʡ ʩʪʘʪʴʝ ʚ çʅʴʶ-ʁʦʨʢ ʪʘʡʤʩè ʩʨʘʚʥʠʣ ʃʘʪʚʠʶ ʩ 

ɸʨʛʝʥʪʠʥʦʡ. çʇʦʭʦʞʝ, ʠʩʪʦʨʠʷ ʧʦʪʦʨʷʝʪʩʷ, - ʥʘʧʠʩʘʣ ʦʥ, - ʧʝʨʚʳʡ ʨʘʟ ʢʘʢ ʪʨʘʛʝʜʠʷ, 

ʚʪʦʨʦʡ ʨʘʟ ʢʘʢ ʜʨʫʛʘʷ ʪʨʘʛʝʜʠʷè
2
  

                                                           
2
 Krugman, P. ñLatvia is the new Argentina (slightly wonkish)ò. NYT, December 23, 2008, 

http://krugman.blogs.nytimes.com/2008/12/23/latvia-is-the-new-argentina-slightly-wonkish/ 

http://krugman.blogs.nytimes.com/2008/12/23/latvia-is-the-new-argentina-slightly-wonkish/)�
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ʇʦʩʣʝʜʩʪʚʠʷ ʨʘʟʥʦʡ ʨʝʘʢʮʠʠ ʚʦʩʪʦʯʥʦʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʥʘ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ ʚ 1998-99ʛʛ., 

ʧʦʩʣʝ ʚʦʩʪʦʯʥʦʘʟʠʘʪʩʢʠʭ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ, ʪʦʞʝ ʢʨʘʡʥʝ ʧʦʢʘʟʘʪʝʣʴʥr. ʊʝ ʠʟ ʩʪʨʘʥ, 

ʢʦʪʦʨʳʝ ʜʝʚʘʣʴʚʠʨʦʚʘʣʠ ʩʚʦʠ ʚʘʣʶʪʳ, ʯʪʦʙʳ ʚʦʩʩʪʘʥʦʚʠʪʴ ʨʘʚʥʦʚʝʩʠʝ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, 

ʠʩʧʳʪʘʣʠ ʤʝʥʴʰʝʝ ʧʘʜʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ, ʯʝʤ ʩʪʨʘʥʳ, ʫʧʦʨʥʦ ʧʦʜʜʝʨʞʠʚʘʚʰʠʝ 

ʟʘʚʳʰʝʥʥʳʡ ʢʫʨʩ (ʧʨʠʙʘʣʪʠʡʩʢʠʝ ʨʝʩʧʫʙʣʠʢʠ, ʉʣʦʚʘʢʠʷ, ʏʝʭʠʷ). ʆʙʱʘʷ ʧʨʠʯʠʥʘ ʩʦʩʪʦʠʪ ʚ 

ʪʦʤ, ʯʪʦ ʮʝʥʳ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʥʝ ʩʪʦʣʴ ʛʠʙʢʠ, ʢʘʢ ʚʘʣʶʪʥʳʡ ʢʫʨʩ: ʫʪʨʘʯʝʥʥʫʶ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʣʝʛʯʝ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴ ʩʥʠʞʝʥʠʝʤ ʢʫʨʩʘ ʚʘʣʶʪʳ, ʘ ʥʝ ʩʥʠʞʝʥʠʝʤ 

(ʟʘʤʝʜʣʝʥʠʝʤ ʪʝʤʧʦʚ ʨʦʩʪʘ) ʮʝʥ. ʊʝʦʨʝʪʠʯʝʩʢʠ ʦʧʠʩʘʥʥʳʡ ʚʳʰʝ ʘʚʪʦʤʘʪʠʯʝʩʢʠʡ ʤʝʭʘʥʠʟʤ 

(ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ Č ʩʦʢʨʘʱʝʥʠʝ ʨʝʟʝʨʚʦʚ Č ʩʦʢʨʘʱʝʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ Č ʧʦʚʳʰʝʥʠʝ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʩʥʠʞʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ Č ʫʣʫʯʰʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ ʠ ʧʨʠʪʦʢ 

ʢʘʧʠʪʘʣʘ) ʜʦʣʞʝʥ  ʩʨʘʙʦʪʘʪʴ, ʥʦ ʥʘ ʧʨʘʢʪʠʢʝ ʦʥ ʩʨʘʙʘʪʳʚʘʝʪ ʤʝʜʣʝʥʥʦ, ʘ ʧʦʙʦʯʥʳʤ 

ʵʬʬʝʢʪʦʤ ʦʢʘʟʳʚʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʰʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

 

    ʄʝʞʜʫ ʧʣʦʭʠʤ ʠ ʭʫʜʰʠʤ  

ʍʦʨʦʰʠʭ ʚʘʨʠʘʥʪʦʚ ʧʦʣʠʪʠʢʠ ʥʘ ʩʝʛʦʜʥʷ ʫʞʝ ʥʝʪ, ʦʩʪʘʝʪʩʷ ʚʳʙʠʨʘʪʴ ʤʝʞʜʫ ʧʣʦʭʠʤ ʠ 

ʭʫʜʰʠʤ. ʍʦʨʦʰʠʡ ʚʘʨʠʘʥʪ ʙʳʣ ʫʧʫʱʝʥ ʜʘʞʝ ʥʝ çʚʯʝʨʘè, ʘ çʧʦʟʘʚʯʝʨʘè ï ʚ ʥʘʯʘʣʝ 

ʥʳʥʝʰʥʝʛʦ ʜʝʩʷʪʠʣʝʪʠʷ, ʢʦʛʜʘ ʝʱʝ ʤʦʞʥʦ ʙʳʣʦ ʥʝ ʜʦʧʫʩʪʠʪʴ ʧʦʚʳʰʝʥʠʷ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ 

ʨʫʙʣʷ ï ʣʠʙʦ ʧʫʪʝʤ ʝʱʝ ʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʥʘʢʦʧʣʝʥʠʷ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ, ʣʠʙʦ ʯʝʨʝʟ 

ʮʝʣʝʚʦʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʤʧʦʨʪʘ (ʩʢʘʞʝʤ, ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʜʣʷ ʩʪʨʫʢʪʫʨʥʦʡ 

ʧʝʨʝʩʪʨʦʡʢʠ). ʉʝʛʦʜʥʷ ʞʝ ʠʟʜʝʨʞʝʢ ʠʟʙʝʞʘʪʴ ʫʞʝ ʥʝ ʫʜʘʩʪʩʷ.  

 

ʃʫʯʰʝ ʚʩʝʛʦ ʜʝʚʘʣʴʚʠʨʦʚʘʪʴ ʨʫʙʣʴ ʢʘʢ ʤʦʞʥʦ ʙʳʩʪʨʝʝ. ʕʪʦ ʧʨʠʚʝʜʝʪ ʢ ʩʦʢʨʘʱʝʥʠʶ 

ʧʦʪʨʝʙʣʝʥʠʷ (ʢʘʢ ʠ ʘʚʛʫʩʪʦʚʩʢʘʷ ʜʝʚʘʣʴʚʘʮʠʷ 1998 ʛʦʜʘ), ʥʦ ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʧʦʟʚʦʣʠʪ 

ʦʩʪʘʥʦʚʠʪ ɹ ʩʦʢʨʘʱʝʥʠʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʨʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʧʘʜʝʥʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ʅʘʜʦ ʙʫʜʝʪ, ʢʦʥʝʯʥʦ, ʧʦʤʦʯʴ ʙʘʥʢʘʤ ʠ ʥʝʬʠʥʘʥʩʦʚʳʤ ʢʦʤʧʘʥʠʷʤ, ʢʦʪʦʨʳʝ 

ʥʘʢʦʧʠʣʠ ʩʦʣʠʜʥʳʡ ʚʥʝʰʥʠʡ ʜʦʣʛ, ʪʘʢ ʢʘʢ ʜʝʚʘʣʴʚʘʮʠʷ ʫʚʝʣʠʯʠʪ ʠʭ ʠʟʜʝʨʞʢʠ ʧʦ 

ʦʙʩʣʫʞʠʚʘʥʠʶ ʵʪʦʛʦ ʜʦʣʛʘ. ʅʦ ʩʝʛʦʜʥʷ ʨʝʟʝʨʚʳ ʧʦʢʘ ʝʱʝ ʟʥʘʯʠʪʝʣʴʥʳʝ, ʪʘʢ ʯʪʦ ʧʦʤʦʯʴ 

ʚʘʣʶʪʥʳʤ ʜʦʣʞʥʠʢʘʤ ʝʱʝ ʚʦʟʤʦʞʥʦ.  
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ʍʫʞʝ, ʝʩʣʠ ʜʝʚʘʣʴʚʘʮʠʷ ʙʫʜʝʪ ʦʪʢʣʘʜʳʚʘʪʴʩʷ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʪʦʛʜʘ ʙʫʜʝʪ ʧʘʜʘʪʴ, ʢʘʢ ʠ ʚ 

1998 ʛʦʜʫ, ʠʤʧʦʨʪ ʙʫʜʝʪ ʚʳʩʦʢʠʤ, ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʜʝʬʠʮʠʪʥʳʤ, ʢʘʧʠʪʘʣ ʙʫʜʝʪ ʫʪʝʢʘʪʴ, 

ʯʪʦ ʚ ʢʦʥʮʝ ʢʦʥʮʦʚ ʟʘ ʥʝʩʢʦʣʴʢʦ ʤʝʩʷʮʝʚ ʧʨʠʚʝʜʝʪ ʢ ʠʩʪʦʱʝʥʠʶ ʨʝʟʝʨʚʦʚ, ʥʘʢʦʧʣʝʥʥʳʭ ʚ 

ʪʝʯʝʥʠʝ 10 ʣʝʪ, ʠ ʢ ʜʝʚʘʣʴʚʘʮʠʠ. ʇʦʪʨʝʙʣʝʥʠʝ ʪʦʛʜʘ ʚʩʝ ʨʘʚʥʦ ʫʧʘʜʝʪ, ʥʦ ʥʝ ʩʨʘʟʫ, ʘ 

ʪʦʣʴʢʦ ʧʦʩʣʝ ʧʘʜʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʇʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʤʳ ʠʩʢʫʩʩʪʚʝʥʥʦ ʫʩʫʛʫʙʣʷʝʤ ʠ 

ʧʨʦʜʣʝʚʘʝʤ ʢʨʠʟʠʩ, ʢʘʢ ʚ 1998 ʛʦʜʫ, ʘ ʧʦʪʦʤ, ʛʜʝ-ʥʠʙʫʜʴ  ʢ ʩʝʨʝʜʠʥʝ 2009 ʛʦʜʘ, ʚ ʢʦʥʮʝ 

ʢʦʥʮʦʚ ʚʩʝ ʨʘʚʥʦ ʚʳʡʜʝʤ ʥʘ ʫʨʦʚʝʥʴ ʢʫʨʩʘ, ʢʦʪʦʨʳʡ ʚʳʟʦʚʝʪ ʠ ʩʦʢʨʘʱʝʥʠʝ ʨʝʘʣʴʥʳʭ 

ʜʦʭʦʜʦʚ ʠ ʧʦʪʨʝʙʣʝʥʠʷ, ʠ ʙʘʥʢʨʦʪʩʪʚʦ ʚʘʣʶʪʥʳʭ ʜʦʣʞʥʠʢʦʚ.   

 

ʉʧʘʩʪʠ ʥʘʩ ʦʪ ʪʘʢʦʛʦ ʩʮʝʥʘʨʠʷ ʤʦʞʝʪ ʪʦʣʴʢʦ ʨʝʟʢʦʝ ʧʦʚʳʰʝʥʠʝ ʮʝʥ ʥʘ ʫʛʣʝʚʦʜʦʨʦʜʳ.  ʋ 

ʢʘʞʜʦʛʦ ʝʩʪʴ ʪʚʝʨʜʦʝ ʤʥʝʥʠʝ, ʯʪʦ ʙʫʜʝʪ ʩ ʥʝʬʪʷʥʳʤʠ ʮʝʥʘʤʠ ʯʝʨʝʟ ʛʦʜ, ʧʷʪʴ ʠ ʜʝʩʷʪʴ ʣʝʪ, 

ʥʦ, ʢ ʩʦʞʘʣʝʥʠʶ, ʢʘʢ ʠʟʚʝʩʪʥʦ ʧʦ ʧʨʦʰʣʦʤʫ ʦʧʳʪʫ, ʫʩʧʝʰʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʥʝʬʪʷʥʳʝ 

ʮʝʥʳ ʝʱʝ ʥʠʢʦʤʫ ʥʝ ʫʜʘʚʘʣʦʩʴ. ʊʦʯʥʦ ʠʟʚʝʩʪʥʦ ʪʦʣʴʢʦ, ʯʪʦ ʚ ʧʦʩʣʝʜʥʠʝ 140 ʣʝʪ ʵʪʘ ʮʝʥʘ ʚ 

ʩʨʝʜʥʝʤ ʩʦʩʪʘʚʣʷʣʘ ʯʫʪʴ ʙʦʣʝʝ 20 ʜʦʣʣ. ʟʘ ʙʘʨʨʝʣʴ (ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ 2006 ʛ.) ʠ ʣʠʰʴ ʚ 

ʪʝʯʝʥʠʝ ʤʝʥʝʝ 30 ʣʝʪ ʠʟ 140 (1869ï1876, 1973ï1985, 1999ï2008 ʛʛ.) ʧʨʝʚʳʰʘʣʘ ʵʪʦʪ 

ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ (ʨʠʩ. 14). ʊʘʢ ʠʣʠ ʠʥʘʯʝ, ʩʪʘʚʠʪʴ ʥʘ çʘʚʦʩʴèʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʝ 

ʥʝ ʧʦʣʦʞʝʥʦ.  

 

ʅʳʥʝʰʥʝʝ ʧʘʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʤʝʞʜʫ ʪʝʤ, ʛʨʦʟʠʪ ʦʢʘʟʘʪʴʩʷ ʩʦʧʦʩʪʘʚʠʤʳʤ ʧʦ 

ʤʘʩʰʪʘʙʘʤ ʩ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʤ ʩʧʘʜʦʤ ʥʘʯʘʣʘ 90-ʭ ʛʦʜʦʚ: ʤʝʩʷʯʥʳʡ ʠʥʜʝʢʩ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʞʝ ʫʧʘʣ ʚ ʷʥʚʘʨʝ 2009ʛ. ʥʘ 25% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʣʝʪʦʤ 

2008ʛ., ʢ ʣʝʪʫ 2009ʛ. ʪʘʢʦʝ ʧʘʜʝʥʠʝ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ 50%, ʘ ɺɺʇ ʚ 2009ʛ. ʤʦʞʝʪ ʙʳʪʴ ʥʘ 

20% ʠ ʙʦʣʴʰʝ ʥʠʞʝ ʫʨʦʚʥʷ 2008ʛ. ʄʦʥʝʪʘʨʥʳʝ ʨʝʩʪʨʠʢʮʠʠ ʠ ʧʦʜʜʝʨʞʘʥʠʝ ʨʫʙʣʷ ʧʨʠ 

ʪʘʢʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʧʨʦʪʠʚʦʨʝʯʘʪ ʚʩʝʤ ʫʯʝʙʥʠʢʘʤ ʵʢʦʥʦʤʠʢʠ. ʂʩʪʘʪʠ, ʠ ʬʠʥʘʥʩʦʚʘʷ 

ʧʦʣʠʪʠʢʘ ʦʩʪʘʚʣʷʝʪ ʞʝʣʘʪʴ ʣʫʯʰʝʛʦ: ʧʘʢʝʪ ʩʪʠʤʫʣʦʚ ʚ 5% ʦʪ ɺɺʇ
3
 ʢʘʞʝʪʩʷ ʤʠʟʝʨʥʳʤ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʘʤʝʨʠʢʘʥʩʢʠʤ (ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʚ 12% ɺɺʇ ʚ 2009ʛ.), ʭʦʪʷ ʚ ʉʐɸ 

ʧʨʦʛʥʦʟʠʨʫʝʤʦʝ ʧʘʜʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʯʫʪʴ ʣʠ ʥʝ ʥʘ ʧʦʨʷʜʦʢ ʤʝʥʴʰʝ. 

 

 

                                                           
3
 ɸ. ʂʫʜʨʠʥ. ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʠ ʝʛʦ ʚʣʠʷʥʠʝ ʥʘ ʈʦʩʩʠʶ - "ɺʦʧʨʦʩʳ ʵʢʦʥʦʤʠʢʠ", ˉ 1, 2009, ʩ. 24 
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ʈʠʩ. 14. ʅʝʬʪʷʥʳʝ ʮʝʥʳ ʚ ʧʦʩʪʦʷʥʥʳʭ ʜʦʣʣʘʨʘʭ 2006 ʛʦʜʘ, ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ 
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ʂʘʢ ʩʧʨʘʚʠʪʴʩʷ ʩ ʢʦʣʝʙʘʥʠʷʤʠ ʮʝʥ ʥʘ ʥʝʬʪʴ?  

 

ʂʘʢʫʶ ʧʦʣʠʪʠʢʫ ʜʦʣʞʥʘ ʧʨʦʚʦʜʠʪʴ ʩʪʨʘʥʘ, ʢʦʪʦʨʘʷ ʵʢʩʧʦʨʪʠʨʫʝʪ ʚ ʦʩʥʦʚʥʦʤ ʩʳʨʴʝ, 

ʩʢʘʞʝʤ ʥʝʬʪʴ ʠ ʛʘʟ, ʤʠʨʦʚʳʝ ʮʝʥʳ ʥʘ ʢʦʪʦʨʳʝ ʧʦʜʚʝʨʞʝʥʳ ʩʠʣʴʥʳʤ ʢʦʣʝʙʘʥʠʷʤ ï 

ʩʝʛʦʜʥʷ ʚʳʩʦʢʠʝ, ʟʘʚʪʨʘ ʥʠʟʢʠʝ, ʧʦʩʣʝʟʘʚʪʨʘ ï ʩʥʦʚʘ ʚʳʩʦʢʠʝ? ʊʘʢʠʭ ʩʪʨʘʥ ʤʥʦʛʦ, ʠ ʦʥʠ 

ʥʘʢʦʧʠʣʠ ʢʦʝ-ʢʘʢʦʡ ʦʧʳʪ ʭʦʨʦʰʝʡ ʠ ʧʣʦʭʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ.  ʕʢʦʥʦʤʠʩʪʳ 

ʦʙʳʯʥʦ ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʢʘʢ, ʧʨʠ ʢʘʢʦʡ ʧʦʣʠʪʠʢʝ, ʵʢʦʥʦʤʠʢʝ ʙʫʜʝʪ ʣʝʛʯʝ ʧʝʨʝʞʠʪʴ ʚʥʝʰʥʠʝ 

ʰʦʢʠ. ɺʘʨʠʘʥʪʦʚ ʪʘʢʦʡ ʧʦʣʠʪʠʢʠ, ʛʨʫʙʦ ʛʦʚʦʨʷ, ʯʝʪʳʨʝ.  

 

ʇʝʨʚʳʡ ʠ ʩʘʤʳʡ ʣʫʯʰʠʡ ʚʘʨʠʘʥʪ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʦʜʜʝʨʞʘʥʠʷ ʩʪʘʙʠʣʴʥʳʭ ʠ ʚʳʩʦʢʠʭ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʠ ʧʦʪʨʝʙʣʝʥʠʷ: ʩʦʭʨʘʥʷʷ ʥʝʠʟʤʝʥʥʳʤʠ ʨʝʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ,  

ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʠ ʤʦʥʝʪʘʨʥʫʶ ʧʦʣʠʪʠʢʫ, ʩʘʣʴʜʠʨʦʚʘʪʴ ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ ʩ ʧʦʤʦʱʴʶ 

ʧʨʠʪʦʢʘ/ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ. ʉʢʘʞʝʤ, ʝʩʣʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʫʧʘʣʠ ʠ ʦʙʨʘʟʦʚʘʣʩʷ ʜʝʬʠʮʠʪ 

ʪʦʨʛʦʚʦʛʦ ʠ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, ʥʘʜʦ ʟʘʥʷʪʴ ʜʝʥʴʛʠ ʟʘ ʛʨʘʥʠʮʝʡ, ʯʪʦʙʳ ʧʝʨʝʞʠʪʴ ʪʨʫʜʥʳʝ 

ʚʨʝʤʝʥʘ. ʂʦʛʜʘ ʥʝʬʪʷʥʳʝ ʮʝʥʳ ʩʥʦʚʘ ʧʦʚʳʩʷʪʩʷ, ʜʦʣʛʠ ʤʦʞʥʦ ʙʫʜʝʪ ʚʳʧʣʘʪʠʪʴ. ɼʝʥʴʛʠ 

ʤʦʞʝʪ ʟʘʥʠʤʘʪʴ ʠ ʙʠʟʥʝʩ, ʠ ʛʦʩʫʜʘʨʩʪʚʦ. ʉʢʘʞʝʤ, ʥʝʬʪʷʥʳʝ ʢʦʤʧʘʥʠʠ ʧʨʠ ʩʥʠʞʝʥʠʠ 

ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʥʝʬʪʴ ʤʦʛʣʠ ʙʳ ʟʘʥʷʪʴ ʜʝʥʴʛʠ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ, ʪʘʢ ʯʪʦʙʳ ʥʝ 

ʩʚʦʨʘʯʠʚʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʥʝ ʩʥʠʞʘʪʴ ʟʘʨʧʣʘʪʫ ʨʘʙʦʯʠʭ, ʪʦ ʝʩʪʴ ʧʦʪʨʝʙʣʝʥʠʝ.   

 

ʇʨʦʙʣʝʤʘ ʩ ʵʪʠʤ ʚʘʨʠʘʥʪʦʤ ʚ ʪʦʤ, ʯʪʦ ʟʘʥʷʪʴ ʜʝʥʴʛʠ ʥʝ ʚʩʝʛʜʘ ʤʦʞʥʦ, ʦʩʦʙʝʥʥʦ ʢʦʛʜʘ 

ʮʝʥʳ ʥʘ ʦʩʥʦʚʥʦʡ ʵʢʩʧʦʨʪʥʳʡ ʪʦʚʘʨ ʩʪʨʘʥʳ/ʬʠʨʤʳ ʧʘʜʘʶʪ. ɹʦʣʴʰʝ ʪʦʛʦ, ʥʘ ʧʨʘʢʪʠʢʝ 

ʜʝʣʦ ʦʙʩʪʦʠʪ ʢʘʢ ʨʘʟ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ ʩʪʨʘʥʳ ʧʨʷʤʦ ʩʚʷʟʘʥ ʩ 

ʫʩʣʦʚʠʷʤʠ ʪʦʨʛʦʚʣʠ: ʜʣʷ ʩʪʨʘʥ-ʥʝʬʪʝʵʢʩʧʦʨʪʝʨʦʚ, ʯʝʤ ʚʳʰʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʪʝʤ ʣʫʯʰʝ 

ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ.  

 

ɺʪʦʨʦʡ ʚʘʨʠʘʥʪ ï ʥʘʢʘʧʣʠʚʘʪʴ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ (ʩʢʘʞʝʤ, ʟʘ ʩʯʝʪ ʥʘʣʦʛʦʚ ʥʘ ʧʨʠʙʳʣʴ 

ʩʳʨʴʝʚʳʭ ʵʢʩʧʦʨʪʝʨʦʚ) ʧʨʠ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʢʦʥʲʶʥʢʪʫʨʝ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʠ ʪʨʘʪʠʪʴ ʠʭ, 

ʢʦʛʜʘ ʥʘʩʪʫʧʘʝʪ ñʯʝʨʥʳʡ ʜʝʥʴò ʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʧʘʜʘʶʪ, ʩʦʭʨʘʥʷʷ ʪʝʤʧʳ ʨʦʩʪʘ ʜʝʥʝʞʥʦʡ 

ʤʘʩʩʳ ʥʝʠʟʤʝʥʥʳʤʠ (ʪʦ ʝʩʪʴ ʩʪʝʨʠʣʠʟʫʷ ʠʟʤʝʥʝʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʧʨʦʠʩʪʝʢʘʶʱʠʝ ʠʟ-

ʟʘ ʢʦʣʝʙʘʥʠʡ ʨʝʟʝʨʚʦʚ). ɺʘʨʠʘʥʪ ʪʦʞʝ ʥʝʧʣʦʭʦʡ ï ʩ ʝʛʦ ʧʦʤʦʱʴʶ ʤʦʞʥʦ ʧʦʜʜʝʨʞʠʚʘʪʴ 
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ʩʪʘʙʠʣʴʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ, ʭʦʪʷ ʜʣʷ ʵʪʦʛʦ ʠ ʥʘʜʦ ʩʥʘʯʘʣʘ ʩʘʤʠʤ ʥʘʢʦʧʠʪʴ 

ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʟʘ ʩʯʝʪ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ï ʪʘʢ, ʢʘʢ ʜʝʣʘʣʘ ʈʦʩʩʠʷ ʧʦʩʣʝʜʥʠʝ 10 

ʣʝʪ, ʚ 1999-2008ʛʛ. ʇʝʨʚʳʡ ʚʘʨʠʘʥʪ, ʢʦʥʝʯʥʦ, ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʝ ï ʪʘʤ ʟʘʪʨʘʪʳ 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʪʦʣʴʢʦ ʧʨʦʮʝʥʪʥʳʤʠ ʧʣʘʪʝʞʘʤʠ, ʪʦʛʜʘ ʢʘʢ ʚʦ ʚʪʦʨʦʤ ʩʣʫʯʘʝ ʥʫʞʥʳ ʢʘʢ 

ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʥʘʢʦʧʣʝʥʠʝ ʨʝʟʝʨʚʦʚ, ʪʘʢ ʠ ʦʪʢʘʟ ʦʪ ʚʳʩʦʢʠʭ ʧʨʦʮʝʥʪʥʳʭ 

ʧʣʘʪʝʞʝʡ ʥʘ ʵʪʠ ʥʘʢʦʧʣʝʥʠʷ (ʚʝʜʴ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʨʘʟʤʝʱʘʶʪʩʷ ʚ ʩʘʤʳʭ ʥʘʜʝʞʥʳʭ ʠ 

ʧʦʪʦʤʫ ʥʠʟʢʦʜʦʭʦʜʥʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭ). ʆʜʥʘʢʦ ʚʪʦʨʦʡ ʚʘʨʠʘʥʪ ʨʝʘʣʴʥʝʝ, ʯʝʤ ʧʝʨʚʳʡ ï ʚ 

ʥʘʰʝʤ ʥʝʩʦʚʝʨʰʝʥʥʦʤ ʤʠʨʝ, ʛʜʝ ʯʘʩʪʥʳʡ ʢʘʧʠʪʘʣ ʥʝ ʠʜʝʪ ʚ ʩʪʨʘʥʳ ʩ ʫʭʫʜʰʘʶʱʠʤʠʩʷ 

ʫʩʣʦʚʠʷʤʠ ʪʦʨʛʦʚʣʠ, ʘ ʫʭʦʜʠʪ ʠʟ ʵʪʠʭ ʩʪʨʘʥ, ʘ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʧʦ 

ʩʚʦʝʡ ʤʘʣʦʤʦʱʥʦʩʪʠ ʥʝ ʩʧʦʩʦʙʥʳ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʦʙʨʘʟʫʶʱʠʝʩʷ ʬʠʥʘʥʩʦʚʳʝ ʨʘʟʨʳʚʳ, 

ʧʨʠʭʦʜʠʪʩʷ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʩʦʙʩʪʚʝʥʥʳʝ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ.  

 

ʊʨʝʪʠʡ ʚʘʨʠʘʥʪ ï ʥʝ ʧʨʠʚʣʝʢʘʪʴ ʢʘʧʠʪʘʣ, ʠ ʥʝ ʪʨʘʪʠʪʴ ʨʝʟʝʨʚʳ, ʢʦʛʜʘ ʥʘʩʪʫʧʘʝʪ ʪʦʪ ʩʘʤʳʡ 

ñʯʝʨʥʳʡ ʜʝʥʴò, ʘ ʧʦʟʚʦʣʷʪʴ ʢʦʣʝʙʘʥʠʷʤ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʫʨʘʚʥʦʚʝʰʠʚʘʪʴ ʧʣʘʪʝʞʥʳʡ 

ʙʘʣʘʥʩ. ʕʪʦʪ ʚʘʨʠʘʥʪ ʝʰʝ ʙʦʣʝʝ ʜʦʨʦʛʦʩʪʦʷʱʠʡ, ʦʥ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʟʤʝʥʝʥʠʷ ʚ ʨʝʘʣʴʥʦʤ 

ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ ʠ ʚ ʧʦʪʨʝʙʣʝʥʠʠ. ʉʢʘʞʝʤ, ʫʧʘʣʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʦʙʨʘʟʦʚʘʣʘʩʴ ʜʳʨʘ ʚ 

ʪʦʨʛʦʚʦʤ ʠ ʧʣʘʪʝʞʥʦʤ ʙʘʣʘʥʩʝ ʧʦʚʳʩʠʣʩʷ ʩʧʨʦʩ ʥʘ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ, ʦʥʘ ʚʟʜʦʨʦʞʘʣʘ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ (ʪʦ ʝʩʪʴ ʧʨʦʠʟʦʰʣʘ ʜʝʚʘʣʴʚʘʮʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ), 

ʵʢʩʧʦʨʪ ʧʦʚʳʩʠʣʩʷ, ʠʤʧʦʨʪ ʩʥʠʟʠʣʩʷ, ʠ ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ ʩʥʦʚʘ ʚ ʨʘʚʥʦʚʝʩʠʠ.   

 

ʏʪʦʙʳ ʪʘʢʦʡ ʤʝʭʘʥʠʟʤ ñʧʝʨʝʚʘʨʠʚʘʥʠʷò ʚʥʝʰʥʝʛʦ ʰʦʢʘ ʩʨʘʙʦʪʘʣ, ʜʝʚʘʣʴʚʘʮʠʷ ʜʦʣʞʥʘ 

ʙʳʪʴ ʨʝʘʣʴʥʦʡ, ʪʦ ʝʩʪʴ ʜʦʣʞʥʘ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʳ. ʈʝʘʣʴʥʳʡ ʢʫʨʩ ï ʵʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ ʠ ʤʠʨʦʚʳʭ, ʠʣʠ, ʧʨʦʱʝ, ʝʩʣʠ 

ʨʝʯʴ ʦ ʨʝʘʣʴʥʦʤ ʢʫʨʩʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʢ ʜʦʣʣʘʨʫ, ʵʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʮʝʥ 

ʚ ʩʪʨʘʥʝ, ʧʝʨʝʩʯʠʪʘʥʥʳʭ ʚ ʜʦʣʣʘʨʳ ʧʦ ʥʦʤʠʥʘʣʴʥʦʤʫ ʢʫʨʩʫ, ʢ ʘʤʝʨʠʢʘʥʩʢʠʤ ʮʝʥʘʤ. ɽʩʣʠ 

ʥʝʬʪʴ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʧʦʜʝʰʝʚʝʣʘ, ʘ ʩʪʨʘʥʘ ʵʢʩʧʦʨʪʝʨ ʥʝʬʪʠ ʚ ʦʪʚʝʪ ʦʩʫʱʝʩʪʚʠʣʘ 

ʨʝʘʣʴʥʫʶ ʜʝʚʘʣʴʚʘʮʠʶ, ʪʦ ʵʪʦ ʬʘʢʪʠʯʝʩʢʠ ʟʥʘʯʠʪ, ʯʪʦ ʚʩʝ ʪʦʨʛʫʝʤʳʝ ʪʦʚʘʨʳ ʚ ʩʪʨʘʥʝ 

ʧʦʜʦʨʦʞʘʣʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʥʝʪʦʨʛʫʝʤʳʤ ʪʦʚʘʨʘʤ ʠ ʢ ʟʘʨʧʣʘʪʝ. ʊʘʢ ʢʘʢ ʙʳʣʦ ʫ ʥʘʩ ʧʦʩʣʝ 

ʘʚʛʫʩʪʘ 1998 ʛʦʜʘ.  
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ɼʘʣʝʝ ʧʨʦʠʩʭʦʜʠʪ ʩʪʨʫʢʪʫʨʥʘʷ ʧʝʨʝʩʪʨʦʡʢʘ ï ʩʦʢʨʘʱʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʠ ʧʝʨʝʤʝʱʝʥʠʝ 

ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʘ ʠʟ ʦʪʨʘʩʣʝʡ, ʧʨʦʠʟʚʦʜʷʱʠʭ ʥʝʪʦʨʛʫʝʤʳʝ ʪʦʚʘʨʳ, ʚ ʦʪʨʘʩʣʠ, 

ʧʨʦʠʟʚʦʜʷʱʠʝ ʪʦʨʛʫʝʤʳʝ. ʕʪʘ ʩʪʨʫʢʪʫʨʥʘʷ ʧʝʨʝʩʪʨʦʡʢʘ ʩʦʧʨʷʞʝʥʘ ʩʦ ʩʥʠʞʝʥʠʝʤ ʦʙʱʝʛʦ 

ʧʦʪʨʝʙʣʝʥʠʷ ʠ, ʚʦʟʤʦʞʥʦ, ʩ ʧʘʜʝʥʠʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʦʩʪʦʤ ʙʝʟʨʘʙʦʪʠʮʳ ʧʦ ʢʨʘʡʥʝʡ 

ʤʝʨʝ ʚ ʥʝʢʦʪʦʨʳʭ ʦʪʨʘʩʣʷʭ, ʚ ʦʙʱʝʤ ʦʙʭʦʜʠʪʩʷ ʩʪʨʘʥʝ ʦʯʝʥʴ ʜʦʨʦʛʦ. ʅʦ ʛʣʘʚʥʦʝ ʜʘʞʝ ʚ 

ʜʨʫʛʦʤ ï ʥʘʜʦ ʣʠ ʧʨʦʚʦʜʠʪʴ ʪʘʢʫʶ ʩʪʨʫʢʪʫʨʥʫʶ ʧʝʨʝʩʪʨʦʡʢʫ ʚʩʷʢʠʡ ʨʘʟ, ʢʦʛʜʘ 

ʠʟʤʝʥʷʶʪʩʷ ʥʝʬʪʷʥʳʝ ʮʝʥʳ, ʠʣʠ ʞʝ ʩʣʝʜʫʝʪ ʨʫʢʦʚʦʜʩʪʚʦʚʘʪʴʩʷ ʙʦʣʝʝ ʜʦʣʛʦʩʨʦʯʥʳʤʠ 

ʦʨʠʝʥʪʠʨʘʤʠ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʪʨʘʩʣʝʚʦʡ ʩʪʨʫʢʪʫʨʳ ʭʦʟʷʡʩʪʚʘ?  

 

ʀ, ʥʘʢʦʥʝʮ, ʯʝʪʚʝʨʪʳʡ ʚʘʨʠʘʥʪ ï ʩʘʤʳʡ ʟʘʪʨʘʪʥʳʡ:  ʥʝ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ 

ʨʦʩʪʘ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ, ʘ ʧʨʠ ʩʪʘʙʠʣʴʥʦʤ ʢʫʨʩʝ ʨʘʟʨʝʰʘʪʴ ʢʦʣʝʙʘʥʠʷʤ ʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ 

ʦʪʨʘʞʘʪʴʩʷ ʥʘ ʢʦʣʝʙʘʥʠʷʭ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ (ʦʪʩʫʪʩʪʚʠʝ ʩʪʝʨʠʣʠʟʘʮʠʠ). ʉʢʘʞʝʤ, ʮʝʥʳ ʥʘ 

ʥʝʬʪʴ ʫʧʘʣʠ, ʵʢʩʧʦʨʪʥʳʝ ʜʦʭʦʜʳ ʩʥʠʟʠʣʠʩʴ, ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʩʦʢʨʘʪʠʣʠʩʴ, ʜʝʥʝʞʥʘʷ 

ʤʘʩʩʘ ʫʧʘʣʘ, ʮʝʥʳ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʪʦʞʝ, ʵʢʩʧʦʨʪ ʫʚʝʣʠʯʠʣʩʷ, ʠʤʧʦʨʪ ʩʥʠʟʠʣʩʷ, ʠ 

ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ ʩʥʦʚʘ ʚ ʨʘʚʥʦʚʝʩʠʠ. ʊʘʢ ʚʦʪ, ʩʦʢʨʘʱʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʦʩʦʙʝʥʥʦ ʟʥʘʯʠʪʝʣʴʥʦ, ʝʩʣʠ ʠʟʤʝʥʷʝʪʩʷ ʜʝʥʝʞʥʘʷ ʤʘʩʩʘ (ʘ ʟʘ ʥʝʡ ʠ ʮʝʥʳ), ʘ ʥʝ 

ʥʦʤʠʥʘʣʴʥʳʡ ʢʫʨʩ.  ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʩʪʨʫʢʪʫʨʥʦʡ ʧʝʨʝʩʪʨʦʡʢʝ ʟʜʝʩʴ ʧʨʦʠʩʭʦʜʠʪ ʝʱʝ ʠ 

ʦʙʱʝʝ ʩʥʠʞʝʥʠʝ ʩʦʚʦʢʫʧʥʦʛʦ ʩʧʨʦʩʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ.  

 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʦʛʣʦʱʝʥʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ, ʠʜʝʘʣʴʥʦʡ ʙʳʣʘ ʙʳ ʢʦʥʩʪʨʫʢʮʠʷ,  ʚ ʢʦʪʦʨʦʡ 

ʢʦʣʝʙʘʥʠʷ ʫʩʣʦʚʠʡ ʪʦʨʛʦʚʣʠ ʚʝʣʠ ʙʳ ʢ ʠʟʤʝʥʝʥʠʶ ʨʝʟʝʨʚʦʚ, ʥʦ ʵʪʦ ʠʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʦʚ ʥʝ 

ʧʨʠʚʦʜʠʣʦ ʙʳ ʢ ʠʟʤʝʥʝʥʠʶ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ. ɼʝʥʝʞʥʘʷ ʤʘʩʩʘ ʜʦʣʞʥʘ ʨʘʩʪʠ ʩʪʘʙʠʣʴʥʳʤ 

ʪʝʤʧʦʤ, ʢʦʪʦʨʳʡ ʫ ʢʘʞʜʦʡ ʵʢʦʥʦʤʠʢʠ ʩʚʦʡ: ʦʥ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩʘʤʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ ʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʤʦʥʝʪʠʟʘʮʠʠ ï ʦʪʥʦʰʝʥʠʷ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʢ 

ɺɺʇ. ʇʦʩʢʦʣʴʢʫ ʞʝ ʦʧʪʠʤʘʣʴʥʳʝ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ʜʣʷ ʨʘʟʥʳʭ ʵʢʦʥʦʤʠʢ ʨʘʟʣʠʯʥʳ, 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʥʦʤʠʥʘʣʴʥʳʡ ʢʫʨʩ ʚʘʣʶʪʳ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʜʣʠʪʝʣʴʥʦʝ 

ʚʨʝʤʷ ʩʣʦʞʥʦ. ʅʦ ʯʪʦ ʤʦʞʥʦ ʦʙʝʩʧʝʯʠʪʴ, ʪʘʢ ʵʪʦ ʩʪʘʙʠʣʴʥʦʩʪʴ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ʧʨʠ 

ʟʘʜʘʥʥʳʭ ʪʝʤʧʘʭ ʠʥʬʣʷʮʠʠ ʚʥʫʪʨʠ ʩʪʨʘʥʳ ʠ ʟʘ ʨʫʙʝʞʦʤ ï ʯʝʨʝʟ ʧʦʜʩʪʨʦʡʢʫ 

ʥʦʤʠʥʘʣʴʥʦʛʦ ʢʫʨʩʘ. ʉʢʘʞʝʤ, ʝʩʣʠ ʠʥʬʣʷʮʠʷ ʚ ʈʦʩʩʠʠ 12%, ʘ ʚ ʉʐɸ 3%, ʪʦ ʜʣʷ 

ʩʪʘʙʠʣʴʥʦʩʪʠ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ʧʦʪʨʝʙʫʝʪʩʷ ʧʨʠʤʝʨʥʦ 9-ʧʨʦʮʝʥʪʥʘʷ ʝʞʝʛʦʜʥʘʷ 



19 

 

ʜʝʚʘʣʴʚʘʮʠʷ ʨʫʙʣʷ. ʉʪʘʙʠʣʴʥʦʩʪʴ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʜʜʝʨʞʠʚʘʣʘʩʴ ʙʳ 

ʧʦʜʩʪʨʦʡʢʦʡ ʥʦʤʠʥʘʣʴʥʦʛʦ ʢʫʨʩʘ ʢ ʨʘʟʥʠʮʝ ʚ ʪʝʤʧʘʭ ʠʥʬʣʷʮʠʠ ʚ ʜʚʫʭ ʩʪʨʘʥʘʭ, ʘ 

ʫʭʫʜʰʝʥʠʝ/ʫʣʫʯʰʝʥʠʝ ʫʩʣʦʚʠʡ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʧʦʛʘʰʘʣʦʩʴ ʙʳ ʠʟʤʝʥʝʥʠʝʤ ʚʘʣʶʪʥʳʭ 

ʨʝʟʝʨʚʦʚ ʧʨʠ ʧʦʣʥʦʡ ʩʪʝʨʠʣʠʟʘʮʠʠ, ʪʦ ʝʩʪʴ ʧʨʠ ʥʝʡʪʨʘʣʠʟʘʮʠʠ ʚʦʟʜʝʡʩʪʚʠʷ ʢʦʣʝʙʘʥʠʡ 

ʨʝʟʝʨʚʦʚ ʥʘ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ. ʊʘʢʠʝ ʠʥʩʪʨʫʤʝʥʪʳ ʩʪʝʨʠʣʠʟʘʮʠʠ ʩʫʱʝʩʪʚʫʶʪ  (ʦʧʝʨʘʮʠʠ 

ʮʝʥʪʨʦʙʘʥʢʘ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ, ʪʦ ʝʩʪʴ ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ ʛʦʩʦʙʣʠʛʘʮʠʡ) ʠ ʧʨʠ ʢʦʥʪʨʦʣʝ 

ʥʘʜ ʜʚʠʞʝʥʠʝʤ ʢʘʧʠʪʘʣʘ ʷʚʣʷʶʪʩʷ ʦʯʝʥʴ ʵʬʬʝʢʪʠʚʥʳʤʠ.  

 

ʊʘʢ ʠʣʠ ʠʥʘʯʝ, ʢʘʢʠʤʠ ʙʳ ʥʠ ʙʳʣʠ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʠ ʩʪʘʙʠʣʠʟʘʮʠʦʥʥʳʝ ʬʦʥʜʳ, 

ʨʝʘʣʴʥʳʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʜʦʣʞʝʥ ʙʳʪʴ ʢʘʢ ʤʦʞʥʦ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʤ. ʆʪʚʝʯʘʪʴ ʥʘ 

ʚʥʝʰʥʠʝ ʰʦʢʠ ʣʫʯʰʝ ʪʘʢ, ʯʪʦʙʳ ʨʝʘʣʴʥʳʡ ʢʫʨʩ ʚʘʣʶʪʳ ʦʩʪʘʚʘʣʩʷ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ 

ʥʝʠʟʤʝʥʥʳʤ.  

 

ʉʝʡʯʘʩ, ʚ ʥʘʯʘʣʝ 2009 ʛʦʜʘ, ʫʞʝ ʷʩʥʦ, ʯʪʦ ʜʘʞʝ ʧʨʠ ʢʘʞʫʱʠʭʩʷ ʙʦʣʴʰʠʤʠ ʚʘʣʶʪʥʳʭ 

ʨʝʟʝʨʚʘʭ ʠʭ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʧʝʨʝʞʠʪʴ ʝʱʝ ʦʜʠʥ ʛʦʜ ʥʠʟʢʠʭ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ʛʘʟ. ʊʘʢ 

ʯʪʦ ʧʨʠʭʦʜʠʪʩʷ ʚʳʙʠʨʘʪʴ ʤʝʞʜʫ ʪʨʝʪʴʠʤ ʠ ʯʝʪʚʝʨʪʳʤ ʚʘʨʠʘʥʪʦʤ, ʤʝʞʜʫ ʧʣʦʭʠʤ ʠ 

ʭʫʜʰʠʤ. ʃʠʙʦ ʜʝʚʘʣʴʚʘʮʠʷ (ʠ ʩʦʢʨʘʱʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ) ʙʝʟ ʢʨʠʟʠʩʘ (ʧʘʜʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ), ʣʠʙʦ ʩʥʘʯʘʣʘ ʢʨʠʟʠʩ, ʘ ʧʦʪʦʤ ʜʝʚʘʣʴʚʘʮʠʷ.  

 

      *                                    *  

                *  

ʆʰʠʙʢʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ï ʫʧʦʨʥʦʝ ʩʪʨʝʤʣʝʥʠʝ ʩʥʠʟʠʪʴ 

ʠʥʬʣʷʮʠʶ ʜʦ 2-3% ʚ ʛʦʜ, çʢʘʢ ʥʘ ɿʘʧʘʜʝè; ʧʦʜʜʝʨʞʘʥʠʝ ʬʘʢʪʠʯʝʩʢʠ ʩʪʘʙʠʣʴʥʦʛʦ  

ʥʦʤʠʥʘʣʴʥʦʛʦ ʢʫʨʩʘ ʚʤʝʩʪʦ ʝʛʦ ʧʦʩʪʝʧʝʥʥʦʡ ʜʝʚʘʣʴʚʘʮʠʠ; ʩʣʠʰʢʦʤ ʤʝʜʣʝʥʥʦʝ ʥʘʢʦʧʣʝʥʠʝ 

ʨʝʟʝʨʚʦʚ, ʥʝ ʧʨʝʜʦʪʚʨʘʪʠʚʰʝʝ ʧʦʚʳʰʝʥʠʝ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ʜʦ ʫʨʦʚʥʷ, ʚʳʰʝ ʘʚʛʫʩʪʘ 1998 

ʛʦʜʘ. ʕʪʦ ʧʦʚʳʰʝʥʠʝ ʧʣʦʭʦ ʧʦ ʪʨʝʤ ʧʨʠʯʠʥʘʤ: (1) ʨʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ 

ʜʝʟʦʨʠʝʥʪʠʨʫʶʪ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʘʛʝʥʪʦʚ, (2) ʩʳʨʴʝʚʘʷ ʦʨʠʝʥʪʘʮʠʷ ʈʦʩʩʠʠ ʟʘʢʨʝʧʣʷʝʪʩʷ ʧʦ 



20 

 

ʤʝʨʝ ʪʦʛʦ ʢʘʢ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʪʘʥʦʚʷʪʩʷ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ, (3) 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʧʦʜʨʳʚʘʶʪʩʷ
4
.  

 

ʉʦʙʩʪʚʝʥʥʦ ʛʦʚʦʨʷ, ʠ ʨʘʥʴʰʝ ʙʳʣʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʫʢʨʝʧʣʝʥʠʝ ʨʫʙʣʷ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 

ʙʝʩʢʦʥʝʯʥʳʤ: ʜʘʞʝ ʝʩʣʠ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʙʫʜʫʪ ʚʳʩʦʢʠʤʠ, ʥʦ ʧʨʦʩʪʦ ʥʝ ʙʫʜʫʪ ʧʦʩʪʦʷʥʥʦ 

ʨʘʩʪʠ, ʪʦʨʛʦʚʳʡ ʙʘʣʘʥʩ ʦʯʝʥʴ ʙʳʩʪʨʦ ʧʨʠʜʝʪ ʚ ʥʝʨʘʚʥʦʚʝʩʠʝ. ɺ 2006ï2007 ʛʛ. ʢ ʘʢʪʠʚʫ ʧʦ 

ʙʘʣʘʥʩʫ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ ʧʨʠʙʘʚʣʷʣʦʩʴ ʝʱʝ ʠ ʘʢʪʠʚʥʦʝ ʩʘʣʴʜʦ ʧʦ ʙʘʣʘʥʩʫ ʜʚʠʞʝʥʠʷ 

ʢʘʧʠʪʘʣʘ, ʥʦ, ʢʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ, ʵʪʦʪ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʥʝʧʦʩʪʦʷʥʝʥ ʠ ʩʤʝʥʠʣʩʷ  ʦʪʪʦʢʦʤ 

ʚ 2008ʛ. ʧʨʠ ʧʘʜʝʥʠʠ  ʥʝʬʪʷʥʳʭ ʮʝʥ. ɺʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʘʣʠ 

ʩʦʢʨʘʱʘʪʴʩʷ, ʠ ʟʥʘʯʠʴʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ʪʝʧʝʨʴ ʪʦʣʴʢʦ ʚʦʧʨʦʩ ʚʨʝʤʝʥʠ. 

ʂʦʛʜʘ ʞʝ ʦʥʦ, ʥʘʢʦʥʝʮ, ʧʨʦʠʟʦʡʜʝʪ, ʧʨʠʙʳʣʴʥʦʩʪʴ ʥʘʰʝʛʦ ʥʝʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʵʢʩʧʦʨʪʘ 

ʚʥʦʚʴ ʧʦʚʳʩʠʪʩʷ, ʠ ʦʪʨʘʩʣʠ, ʧʨʦʠʟʚʦʜʷʱʠʝ ʪʦʨʛʫʝʤʳʝ ʪʦʚʘʨʳ, ʩʥʦʚʘ, ʢʘʢ ʠ ʧʦʩʣʝ 

ʜʝʚʘʣʴʚʘʮʠʠ 1998 ʛ., ʩʪʘʥʫʪ ʨʘʟʚʠʚʘʪʴʩʷ ʦʧʝʨʝʞʘʶʱʠʤʠ ʪʝʤʧʘʤʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩʦ ʩʬʝʨʦʡ 

ʫʩʣʫʛ ʠ çʥʝʬʪʷʥʢʦʡè. ʅʫʞʥʳ ʣʠ ʥʘʤ ʵʪʠ ʧʦʩʪʦʷʥʥʳʝ ʫʧʨʘʞʥʝʥʠʷ ʧʦ ʧʝʨʝʤʝʱʝʥʠʶ 

ʨʝʩʫʨʩʦʚ ï ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʘ ï ʠʟ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ ʚ ʪʦʨʛʦʚʣʶ ʠ ʦʙʨʘʪʥʦ? ʅʘʜʦ ʣʠ 

ʧʝʨʝʩʪʨʘʠʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʢʘʞʜʳʡ ʨʘʟ, ʢʘʢ ʤʝʥʷʶʪʩʷ ʥʝʬʪʷʥʳʝ 

ʮʝʥʳ?  

 

ɺʦʧʨʦʩʳ, ʨʘʟʫʤʝʝʪʩʷ, ʨʠʪʦʨʠʯʝʩʢʠʝ. ʆʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʬʫʥʢʮʠʡ ʛʦʩʫʜʘʨʩʪʚʘ ï ʟʘʱʠʪʘ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʦʪ ʚʦʟʜʝʡʩʪʚʠʷ ʚʥʝʰʥʠʭ ʰʦʢʦʚ; ʦʜʠʥ ʠʟ ʛʣʘʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʪʘʢʦʡ ʟʘʱʠʪʳ ï ʧʦʜʜʝʨʞʘʥʠʝ ʩʪʘʙʠʣʴʥʦʛʦ ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ʚʘʣʶʪʳ. ʅʝʩʪʘʙʠʣʴʥʦʩʪʴ 

ʨʝʘʣʴʥʦʛʦ ʢʫʨʩʘ ï ʧʦʢʘʟʘʪʝʣʴ ʧʣʦʭʦʡ ʧʦʣʠʪʠʢʠ, ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʪʦʛʦ, ʯʪʦ ʧʨʘʚʠʪʝʣʴʩʪʚʦ 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʘʤʦʨʪʠʟʠʨʫʝʪ ʚʦʟʜʝʡʩʪʚʠʝ ʤʠʨʦʚʦʡ ʢʦʥʲʶʥʢʪʫʨʳ ʥʘ ʥʘʨʦʜʥʦʝ ʭʦʟʷʡʩʪʚʦ, 

ʜʘʞʝ ʝʩʣʠ ʚʘʣʶʪʥʳʝ ʨʝʟʝʨʚʳ ʚʝʣʠʢʠ. ɺʝʜʴ ʥʘʢʘʧʣʠʚʘʪʴ ʠʣʠ ʥʝʪ ʩʪʨʘʭʦʚʦʡ ʟʘʧʘʩ ʥʘ 

çʯʝʨʥʳʡ ʜʝʥʴè ï ʚʦʧʨʦʩ, ʢʘʢ ʛʦʚʦʨʠʪʩʷ, ʚʢʫʩʘ. ʅʦ ʚʦʪ ʨʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʨʝʘʣʴʥʦʛʦ 

ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʥʝ ʥʫʞʥʳ ʥʠ ʧʨʠ ʢʘʢʠʭ ʨʝʟʝʨʚʘʭ ï ʥʠ ʧʨʠ ʙʦʣʴʰʠʭ, ʥʠ ʧʨʠ ʤʘʣʳʭ.  

 

                                                           
4 ɺ. ʇʦʣʪʝʨʦʚʠʯ, ɺ. ʇʦʧʦʚ. ʇʦʩʣʝʜʥʷʷ ʥʘʜʝʞʜʘ. ï ʕʢʩʧʝʨʪ, ˉ 48, 22 ʜʝʢʘʙʨʷ 2002ʛ.;. V. Polterovich, V. 

Popov.  Accumulation of Foreign Exchange Reserves and Long Term Economic Growth. ï In: Slavic Eurasiaôs 

Integration into the World Economy. Ed. By S. Tabata and A. Iwashita. Slavic Research Center, Hokkaido 

University, Sapporo, 2004.  
 


