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ʇʨʝʜʠʩʣʦʚʠʝ 

ɽʞʝʛʦʜʥʦ ʚ ʩʚʝʪ ʚʳʭʦʜʷʪ ʜʝʩʷʪʢʠ ʥʦʚʳʭ ʫʯʝʙʥʠʢʦʚ ʧʦ ʬʠʥʘʥʩʘʤ, ʠ ʵʪʦ ʥʝ ʫʜʠʚʠʪʝʣʴʥʦ ð ʧʦʯʪʠ ʪʘʢ ʞʝ, ʢʘʢ ʥʝ 

ʫʜʠʚʠʪʝʣʝʥ ʦʪʚʝʪ ʋʠʣʣʠ ʉʘʪʪʪʦʥʘ ʥʘ ʚʦʧʨʦʩ ʩʫʜʴʠ, ʧʦʯʝʤʫ ʦʥ ʦʛʨʘʙʠʣ ʙʘʥʢ. ʆʪʚʝʪ ʙʳʣ ʧʨʦʩʪ: "ʊʘʢ ʚʝʜʴ ʪʘʤ 

ʙʳʣʠ ʜʝʥʴʛʠ". ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʣʠʰʴ ʨʘʟ ʚ ʜʝʩʷʪʠʣʝʪʠʝ ʧʦʷʚʣʷʝʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʦʚʘʪʦʨʩʢʘʷ 

ʨʘʙʦʪʘ, ʷʚʣʷʶʱʘʷ ʩʦʙʦʡ ʧʨʠʤʝʨ ʥʘʫʯʥʦʛʦ ʠ ʧʝʜʘʛʦʛʠʯʝʩʢʦʛʦ ʩʦʚʝʨʰʝʥʩʪʚʘ. ʕʪʫ ʢʥʠʛʫ, ʘʚʪʦʨʘʤʠ ʢʦʪʦʨʦʡ 

ʷʚʣʷʶʪʩʷ ʈʦʙʝʨʪ ʄʝʨʪʦʥ (Robert Merton) ʠ ɿʚʠ ɹʦʜʠ (Zvi Bodie), ʤʳ ʞʜʘʣʠ ʫʞʝ ʜʘʚʥʦ, ʠ ʪʝʧʝʨʴ ʠʤʝʝʤ 

ʚʦʟʤʦʞʥʦʩʪʴ ʫʙʝʜʠʪʴʩʷ, ʯʪʦ ʦʞʠʜʘʥʠʷ ʥʘʰʠ ʥʝ ʙʳʣʠ ʥʘʧʨʘʩʥʳ. ʍʦʨʦʰʠʡ ʫʯʝʙʥʠʢ ʧʦʜʦʙʝʥ ʭʦʨʦʰʝʤʫ ʚʠʥʫ: ʜʣʷ 

ʪʦʛʦ, ʯʪʦʙʳ ʝʛʦ ʩʦʟʜʘʪʴ, ʪʨʝʙʫʝʪʩʷ ʥʝʤʘʣʦ ʚʨʝʤʝʥʠ. 

ɸ ʧʦʢʘ ʩʦʟʜʘʚʘʣʩʷ ʫʯʝʙʥʠʢ, ʦʜʠʥ ʠʟ ʝʛʦ ʘʚʪʦʨʦʚ, ʈʦʙʝʨʪ ʄʝʨʪʦʥ, ʚ 1997 ʛʦʜʫ ʧʦʣʫʯʠʣ ʅʦʙʝʣʝʚʩʢʫʶ ʧʨʝʤʠʶ ʚ 

ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ. ɼʣʷ ʥʝʛʦ ʚʦʧʨʦʩ ʧʦʣʫʯʝʥʠʷ ʵʪʦʡ ʧʨʝʩʪʠʞʥʦʡ ʥʘʛʨʘʜʳ ʟʘʢʣʶʯʘʣʩʷ ʥʝ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʠʣʠ 

ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʝʝ ʧʦʣʫʯʝʥʠʷ, ʘ ʪʦʣʴʢʦ ʚʦ ʚʨʝʤʝʥʠ, ʚʝʜʴ ʵʪʦʛʦ ʫʯʝʥʦʛʦ ʥʘʟʳʚʘʶʪ ʀʩʘʘʢʦʤ ʅʴʶʪʦʥʦʤ 

ʩʦʚʨʝʤʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʪʝʦʨʠʠ. ʈʦʙʝʨʪ ʄʝʨʪʦʥ ʠ ɿʚʠ ɹʦʜʠ ʥʘʯʘʣʠ ʧʣʦʜʦʪʚʦʨʥʦ ʩʦʪʨʫʜʥʠʯʘʪʴ ʝʱʝ ʙʫʜʫʯʠ 

ʩʪʫʜʝʥʪʘʤʠ ʩʪʘʨʰʠʭ ʢʫʨʩʦʚ ʄʘʩʩʘʯʫʩʝʪʩʩʢʦʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ (ʉʐɸ). ʗ ʙʳʣ ʦʜʥʠʤ ʠʟ ʠʭ 

ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ, ʠ ʩʯʘʩʪʣʠʚ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʵʪʠ ʫʯʝʥʳʝ ʧʦʢʘʟʳʚʘʶʪ ʧʨʠʤʝʨ ʪʦʛʦ, ʯʪʦ ʫʯʝʥʠʢ ʩʧʦʩʦʙʝʥ ʧʨʝʚʟʦʡʪʠ 

ʫʯʠʪʝʣʷ. ʉʝʛʦʜʥʷʰʥʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚʦʣʥʫʶʪ ʬʠʥʘʥʩʦʚʳʝ ʚʦʧʨʦʩʳ, ʚʳʭʦʜʷʱʠʝ ʜʘʣʝʢʦ ʟʘ ʧʨʝʜʝʣʳ ʪʝʭ 

ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʝ ʚʨʝʤʷ ʢʦʨʝʥʥʳʤ ʦʙʨʘʟʦʤ ʧʨʝʦʙʨʘʟʦʚʘʣʠ ʬʠʥʘʥʩʦʚʳʡ ʤʠʨ ʉʐɸ, ʢʘʢ ʪʦ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʦʧʮʠʦʥʦʚ ʠ ʦʧʝʨʘʮʠʠ ʩ ʫʩʣʦʚʥʳʤʠ ʧʨʦʠʟʚʦʜʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ. ʅʝʩʦʤʥʝʥʥʦ, ʵʪʠ ʚʦʧʨʦʩʳ 

ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʳ ʢʘʢ ʚ ʪʝʦʨʝʪʠʯʝʩʢʦʤ, ʪʘʢ ʠ ʧʨʘʢʪʠʯʝʩʢʦʤ ʧʣʘʥʝ. ʆʜʥʘʢʦ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʚ ʵʪʦʤ 

ʜʦʣʛʦʞʜʘʥʥʦʤ ʫʯʝʙʥʦʤ ʧʦʩʦʙʠʠ ʦʩʚʝʱʝʥʳ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʧʨʦʙʣʝʤʳ ʵʢʦʥʦʤʠʢʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ, ʫʧʨʘʚʣʝʥʠʷ ʣʠʯʥʳʤʠ ʬʠʥʘʥʩʘʤʠ ʠ ʧʨʠʝʤʳ ʵʬʬʝʢʪʠʚʥʦʛʦ ʘʥʘʣʠʟʘ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʀ ʷ ʩʦ ʩʪʦʥʦʤ ʚʦʧʨʦʰʘʶ ʩʝʙʷ: "ʆ, ʛʜʝ ʞʝ ʙʳʣʠ ʵʪʠ ʘʚʪʦʨʳ, ʢʦʛʜʘ ʷ ʙʳʣ ʩʪʫʜʝʥʪʦʤ?". ʅʫ ʯʪʦ ʞʝ, ʧʫʩʪʴ 

ʩʣʝʜʫʶʱʝʝ ʧʦʢʦʣʝʥʠʝ ʩʪʫʜʝʥʪʦʚ ʧʦʣʫʯʠʪ ʦʙʠʣʴʥʳʝ ʚʩʭʦʜʳ ʩʝʤʷʥ, ʧʦʩʝʷʥʥʳʭ ʩʝʛʦʜʥʷ ʵʪʠʤʠ ʜʦʩʪʦʡʥʳʤʠ 

ʫʯʠʪʝʣʷʤʠ. 

ʇʨʠʷʪʥʦʛʦ ʚʘʤ ʯʪʝʥʠʷ! 

ʇʦʣ ʕ. ʉʘʤʫʵʣʴʩʦʥ (Paul A. Samuelson) 

ʄʘʩʩʘʯʫʩʝʪʩʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʠʥʩʪʠʪʫʪ 

 

 

ɺʚʝʜʝʥʠʝ 

ɼʘʥʥʘʷ ʢʥʠʛʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʚʦʜʥʳʡ ʢʫʨʩ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʡ ʜʣʷ ʠʟʫʯʝʥʠʷ ʥʘ ʧʝʨʚʦʤ ʢʫʨʩʝ ʧʨʠ 

ʧʦʜʛʦʪʦʚʢʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʦ ʧʨʦʛʨʘʤʤʝ "ʄʘʛʠʩʪʨ ʜʝʣʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ" (MBA). ɺ ʥʝʡ ʦʭʚʘʯʝʥ ʟʥʘʯʠʪʝʣʴʥʦ 

ʙʦʣʝʝ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʚʦʧʨʦʩʦʚ ʠ ʫʜʝʣʝʥʦ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʦʙʱʠʤ ʚʦʧʨʦʩʘʤ, ʯʝʤ ʚʦ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʫʯʝʙʥʳʭ 

ʧʦʩʦʙʠʷʭ, ʨʘʩʩʯʠʪʘʥʥʳʭ ʥʘ ʵʪʦʪ ʫʨʦʚʝʥʴ, ʠ ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʘʢʮʝʥʪʠʨʫʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʧʨʦʙʣʝʤʘʭ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ. ʇʨʝʜʚʘʨʠʪʝʣʴʥʦʝ ʠʟʜʘʥʠʝ ʵʪʦʡ ʢʥʠʛʠ, ʦʧʫʙʣʠʢʦʚʘʥʥʦʝ ʚ ʩʝʥʪʷʙʨʝ 1997 ʛʦʜʘ, 

ʧʦʜʪʚʝʨʜʠʣʦ, ʯʪʦ ʦʥʘ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʧʦʣʝʟʥʦʡ ʝʱʝ ʠ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ 

ʩʧʝʮʠʘʣʴʥʦʩʪʝʡ, ʘ ʪʘʢʞʝ ʜʣʷ ʙʠʟʥʝʩʤʝʥʦʚ, ʢʦʪʦʨʳʝ ʩʪʨʝʤʷʪʩʷ ʢ ʚʩʝʩʪʦʨʦʥʥʝʤʫ ʧʦʥʠʤʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ 

ʚʦʧʨʦʩʦʚ. 

 

ʆ ʯʝʤ ʵʪʘ ʢʥʠʛʘ 

ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʭʦʨʦʰʦ ʨʘʟʚʠʪʳʭ ʦʪʨʘʩʣʝʡ ʥʘʫʢʠ, ʥʘʧʨʠʤʝʨ ʚ ʭʠʤʠʠ, ʧʦ ʧʨʘʚʠʣʘʤ ʧʝʜʘʛʦʛʠʢʠ ʚʚʦʜʥʳʡ ʢʫʨʩ 

ʦʙʳʯʥʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʠʟʣʦʞʝʥʠʝ ʙʘʟʦʚʳʭ ʚʦʧʨʦʩʦʚ ʠ ʧʨʠʥʮʠʧʦʚ ʜʘʥʥʦʡ ʜʠʩʮʠʧʣʠʥʳ ʠ ʜʘʝʪ ʩʪʫʜʝʥʪʫ ʦʙʱʝʝ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʪʦʤ, ʚ ʯʝʤ ʩʦʩʪʦʠʪ ʝʝ ʧʨʝʜʤʝʪ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʥʠʛʘ ʩʪʘʥʦʚʠʪʩʷ ʢʘʢ ʙʳ ʬʫʥʜʘʤʝʥʪʦʤ ʜʣʷ 

ʠʟʫʯʝʥʠʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʧʨʦʛʨʘʤʤ, ʠʤʝʶʱʠʭ ʙʦʣʝʝ ʫʟʢʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ, ʥʘʧʨʠʤʝʨ ʧʨʦʛʨʘʤʤ ʧʦ 

ʫʯʝʙʥʳʤ ʢʫʨʩʘʤ ʦʨʛʘʥʠʯʝʩʢʦʡ ʠ ʥʝʦʨʛʘʥʠʯʝʩʢʦʡ ʭʠʤʠʠ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʘʢʠʤ ʧʦʜʭʦʜʦʤ ʥʘʰ ʫʯʝʙʥʠʢ 

ʦʭʚʘʪʳʚʘʝʪ ʚʩʝ ʩʬʝʨʳ ʬʠʥʘʥʩʦʚ ð ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʬʠʥʘʥʩʳ, ʠʥʚʝʩʪʠʮʠʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʦʙʲʝʜʠʥʷʷ 

ʚʩʝ ʵʪʦ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʢʦʥʮʝʧʪʫʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ. 

 

ʉʦʜʝʨʞʘʥʠʝ ʠ ʩʪʨʫʢʪʫʨʘ ʢʥʠʛʠ 

ʌʠʥʘʥʩʳ ð ʵʪʦ ʥʘʫʯʥʘʷ ʜʠʩʮʠʧʣʠʥʘ, ʠʟʫʯʘʶʱʘʷ ʚʦʧʨʦʩʳ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʥʝʜʦʩʪʘʪʦʯʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚʦ 

ʚʨʝʤʝʥʠ ʠ ʚ ʫʩʣʦʚʠʷʭ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʌʠʥʘʥʩʳ ʧʦʢʦʷʪʩʷ ʥʘ ʪʨʝʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ "ʩʪʦʣʧʘʭ": ʦʧʪʠʤʠʟʘʮʠʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩ ʫʯʝʪʦʤ ʬʘʢʪʦʨʘ ʚʨʝʤʝʥʠ (ʘʥʘʣʠʟ ʤʝʞʚʨʝʤʝʥʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚ), ʦʮʝʥʢʘ 

ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʠ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʦʤ, ʢʫʜʘ ʚʭʦʜʠʪ ʠ ʧʦʨʪʬʝʣʴʥʘʷ ʪʝʦʨʠʷ. ʗʜʨʦ ʢʘʞʜʦʛʦ ʠʟ ʵʪʠʭ ʦʩʥʦʚʥʳʭ 

ʵʣʝʤʝʥʪʦʚ ʩʦʩʪʦʠʪ ʠʟ ʨʷʜʘ ʙʘʟʦʚʳʭ ʟʘʢʦʥʦʚ ʠ ʧʨʠʥʮʠʧʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʤʝʥʠʤʳ ʢ ʣʶʙʦʡ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʧʦʜʦʙʣʘʩʪʠ. 

ɼʘʥʥʘʷ ʢʥʠʛʘ ʩʦʩʪʦʠʪ ʠʟ ʰʝʩʪʠ ʛʣʘʚʥʳʭ ʯʘʩʪʝʡ. ɺ ʯʘʩʪʠ I ʜʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚ ʠ ʦʙʱʠʡ ʦʙʟʦʨ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʪʨʫʢʪʫʨʘ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ ʢʦʨʧʦʨʘʮʠʡ ʜʣʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. ʏʘʩʪʠ II, III ʠ IV ʧʦʩʚʷʱʝʥʳ ʪʨʝʤ ʚʳʰʝʫʧʦʤʷʥʫʪʳʤ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʤ ʦʩʥʦʚʘʤ ʬʠʥʘʥʩʦʚ. ʋʧʦʨ ʜʝʣʘʝʪʩʷ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ʧʨʠʤʝʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʨʠʥʮʠʧʦʚ ʚ 

ʭʦʜʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʢʘʢ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤʠ (ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʚʦʧʨʦʩʳ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʚʩʝʭ ʵʪʘʧʘʭ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ ʩʝʤʴʠ), ʪʘʢ ʠ ʬʠʨʤʘʤʠ (ʧʣʘʥʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ). ɺ ʯʘʩʪʠ V 

ʦʧʠʩʘʥʘ ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʦʮʝʥʢʠ ʘʢʪʠʚʦʚ. ɺ ʥʝʡ ʚʳ ʥʘʡʜʝʪʝ ʦʙʲʷʩʥʝʥʠʝ ʮʝʥʦʚʦʡ ʤʦʜʝʣʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ 

(Capital Asset Pricing Model), ʘ ʪʘʢʞʝ ʪʦʤʫ, ʢʘʢ ʬʦʨʤʠʨʫʶʪʩʷ ʮʝʥʳ ʬʴʶʯʝʨʩʦʚ, ʦʧʮʠʦʥʦʚ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ 
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ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʫʩʣʦʚʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ (contingent claims), ʪʘʢʠʭ ʢʘʢ ʨʠʩʢʦʚʳʝ ʜʦʣʛʦʚʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʢʦʨʧʦʨʘʮʠʡ (risk corporate debt), ʛʘʨʘʥʪʠʠ ʧʦ ʟʘʡʤʘʤ ʠ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ, ʬʦʨʤʠʨʫʶʱʠʡʩʷ ʧʨʠ 

ʧʦʤʦʱʠ ʬʠʥʘʥʩʦʚʦʛʦ "ʨʳʯʘʛʘ" (levered equity). ʏʘʩʪʴ VI ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʘʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ: 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʩʣʠʷʥʠʶ ʠ ʧʦʛʣʦʱʝʥʠʶ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʟʫ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʝ ʨʝʘʣʴʥʳʝ ʦʧʮʠʦʥʳ. 

ʕʪʦʡ ʢʥʠʛʦʡ ʚ ʪʦʡ ʬʦʨʤʝ, ʚ ʢʘʢʦʡ ʚʳ ʜʝʨʞʠʪʝ ʝʝ ʩʝʡʯʘʩ ʚ ʨʫʢʘʭ, ʤʦʞʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʣʶʙʦʡ ʩʪʨʘʥʝ. ʆʥʘ 

ʥʘʧʠʩʘʥʘ ʪʘʢ, ʯʪʦ ʝʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ ʙʫʜʫʪ ʧʦʥʷʪʥʳ ʩʪʫʜʝʥʪʫ ʚ ɸʨʛʝʥʪʠʥʝ, ʌʨʘʥʮʠʠ, ʗʧʦʥʠʠ ʠʣʠ ʂʠʪʘʝ 

ʪʦʯʥʦ ʪʘʢ ʞʝ, ʢʘʢ ʘʤʝʨʠʢʘʥʮʫ. ʀʥʪʝʨʥʘʮʠʦʥʘʣʴʥʳʝ ʘʩʧʝʢʪʳ ʬʠʥʘʥʩʦʚ ʦʨʛʘʥʠʯʥʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʢʥʠʛʠ, ʘ ʥʝ ʚʳʜʝʣʝʥʳ ʚ ʦʪʜʝʣʴʥʳʝ ʩʧʝʮʠʘʣʴʥʳʝ "ʤʝʞʜʫʥʘʨʦʜʥʳʝ" ʛʣʘʚʳ. 

 

ɼʘʥʥʘʷ ʢʥʠʛʘ ʢʘʢ ʩʨʝʜʩʪʚʦ ʦʙʫʯʝʥʠʷ 

Á ɺ ʵʪʦʡ ʢʥʠʛʝ ʚʳ ʥʘʡʜʝʪʝ ʤʥʦʞʝʩʪʚʦ ʧʨʠʤʝʨʦʚ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʦʙʲʷʩʥʝʥʠʷ 

ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʢʦʥʮʝʧʮʠʡ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʚ ʭʦʜʝ ʧʨʠʥʷʪʠʷ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. 

Á ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʩʪʫʜʝʥʪ ʤʦʛ ʧʨʦʚʝʨʠʪʴ, ʥʘʩʢʦʣʴʢʦ ʭʦʨʦʰʦ ʦʥ ʧʦʥʷʣ ʪʦʣʴʢʦ ʯʪʦ ʠʟʫʯʝʥʥʳʡ ʤʘʪʝʨʠʘʣ, ʚ 

ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʤʝʩʪʘʭ ʢʥʠʛʠ ʧʨʠʚʦʜʷʪʩʷ ʢʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʧʦ ʦʩʥʦʚʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤ 

ʧʨʦʙʣʝʤʘʤ. ɺ ʢʦʥʮʝ ʢʘʞʜʦʡ ʛʣʘʚʳ ʚʳ ʥʘʡʜʝʪʝ ʦʪʚʝʪʳ ʥʘ ʵʪʠ ʚʦʧʨʦʩʳ. 

Á ɺ ʪʝʢʩʪ ʢʥʠʛʠ ʚʩʪʘʚʣʝʥʳ ʚʨʝʟʢʠ, ʧʦʩʚʷʱʝʥʥʳʝ ʦʩʥʦʚʥʳʤ ʠ ʥʘʠʙʦʣʝʝ ʠʥʪʝʨʝʩʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʚʦʧʨʦʩʘʤ. ʆʥʠ ʩʦʜʝʨʞʘʪ ʨʘʟʣʠʯʥʳʝ ʚʳʜʝʨʞʢʠ ʠʟ ʛʘʟʝʪ ʠ ʜʨʫʛʠʝ ʤʘʪʝʨʠʘʣʳ, ʧʦʙʫʞʜʘʶʱʠʝ ʩʪʫʜʝʥʪʦʚ 

ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʟʥʘʥʠʷ ʧʨʠ ʨʝʰʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʟʘʜʘʯ ʠ ʧʨʠ ʦʮʝʥʢʝ ʨʘʟʣʠʯʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʥʦʚʦʩʪʝʡ. 

Á ɺ ʢʦʥʮʝ ʢʘʞʜʦʡ ʛʣʘʚʳ ʚʳ ʥʘʡʜʝʪʝ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʦʧʨʦʩʦʚ ʠ ʟʘʜʘʥʠʡ, ʦʙʲʝʜʠʥʝʥʥʳʭ ʪʝʤʘʪʠʯʝʩʢʠ 

ʠ ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʧʦ ʫʨʦʚʥʶ ʩʣʦʞʥʦʩʪʠ. ʇʦʣʥʳʝ ʧʦʵʪʘʧʥʳʝ ʦʪʚʝʪʳ ʥʘ ʚʩʝ ʵʪʠ ʟʘʜʘʥʠʷ ʧʨʠʚʦʜʷʪʩʷ ʚ 

ʈʫʢʦʚʦʜʩʪʚʝ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʷ ʚ ʬʦʨʤʘʪʝ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʠʪ ʝʤʫ ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʵʪʠ ʤʘʪʝʨʠʘʣʳ 

ʩʨʝʜʠ ʩʪʫʜʝʥʪʦʚ. 

Á ɼʦʢʪʦʨʦʤ ʂʨʵʛʦʤ ʍʦʣʜʝʥʦʤ (Craig Holden) ʠʟ ʀʥʜʠʘʥʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ (Indiana University) 

ʨʘʟʨʘʙʦʪʘʥ ʢʦʤʧʣʝʢʪ ʰʘʙʣʦʥʦʚ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʥʝʢʦʪʦʨʳʭ ʟʘʜʘʥʠʡ, ʧʨʠʚʝʜʝʥʥʳʭ 

ʚ ʢʦʥʮʝ ʛʣʘʚ. ɺʩʝ ʵʪʠ ʰʘʙʣʦʥʳ ʩʦʜʝʨʞʘʪʩʷ ʥʘ ʢʦʤʧʘʢʪ-ʜʠʩʢʝ "ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice 

Hall", ʢʦʪʦʨʳʡ ʧʨʠʣʘʛʘʝʪʩʷ ʢ ʜʘʥʥʦʤʫ ʠʟʜʘʥʠʶ. 

Á ʈʷʜʦʤ ʩ ʥʝʢʦʪʦʨʳʤʠ ʟʘʛʦʣʦʚʢʘʤʠ ʪʝʢʩʪʘ ʚʳ ʫʚʠʜʠʪʝ ʧʠʢʪʦʛʨʘʤʤʫ "E-ʟʘʜʘʥʠʝ", ʢʦʪʦʨʘʷ ʦʟʥʘʯʘʝʪ 

ʩʩʳʣʢʫ ʥʘ ʉʙʦʨʥʠʢ ʟʘʜʘʥʠʡ ʧʦ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʩ ʧʦʤʦʱʴʶ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ (Spreadsheet Modeling 

Exercises Handbook). ʕʪʦʪ ʩʙʦʨʥʠʢ ʩʦʜʝʨʞʠʪ 19 ʤʦʜʝʣʝʡ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʭ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʩʪʫʜʝʥʪʳ 

ʤʦʛʫʪ ʩʦʟʜʘʚʘʪʴ ʩʦʙʩʪʚʝʥʥʳʝ ʤʦʜʝʣʠ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ Excel. ʇʨʠʚʝʜʝʥʥʳʝ ʧʨʠʤʝʨʳ ʧʨʦʚʦʜʷʪ 

ʯʠʪʘʪʝʣʷ ʧʦ ʚʩʝʤ ʵʪʘʧʘʤ ʩʦʟʜʘʥʠʷ ʤʦʜʝʣʝʡ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʦʙʫʯʝʥʠʷ ʧʨʠʢʣʘʜʥʳʤ ʘʩʧʝʢʪʘʤ 

ʬʠʥʘʥʩʦʚ. ɺʳʧʦʣʥʠʚ ʣʶʙʦʝ ʠʟ ʵʪʠʭ ʫʧʨʘʞʥʝʥʠʡ, ʚʳ ʧʦʣʫʯʠʪʝ ʰʘʙʣʦʥ Excel, ʢʦʪʦʨʳʡ ʤʦʞʥʦ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʩʦʟʜʘʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʩ ʮʝʣʴʶ ʬʠʥʘʥʩʦʚʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʦʮʝʥʢʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʧʦʪʦʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʦʧʮʠʦʥʦʚ ʠ ʨʝʰʝʥʠʷ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʟʘʜʘʯ. ʕʪʠ ʞʝ ʰʘʙʣʦʥʳ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʧʨʠʤʝʨʦʚ, ʚʦʰʝʜʰʠʭ ʚ ʵʪʫ 

ʢʥʠʛʫ. ʅʘ ʢʦʤʧʘʢʪ-ʜʠʩʢʝ "ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice Hall" ʩʦʜʝʨʞʠʪʩʷ ʪʘʢʞʝ 

ʉʧʨʘʚʦʯʥʠʢ ʧʦ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ ʜʣʷ ʩʪʫʜʝʥʪʦʚ (Spreadsheet Modeling Student 

Handbook). 

 

ʉʧʦʩʦʙʥʦʩʪʴ ʢ ʘʜʘʧʪʘʮʠʠ 

ʉʪʨʫʢʪʫʨʘ ʜʘʥʥʦʛʦ ʠʟʜʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʘʜʘʧʪʠʨʦʚʘʪʴ ʝʛʦ ʩʦʜʝʨʞʘʥʠʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʥʢʨʝʪʥʳʤʠ 

ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʚʚʦʜʥʦʛʦ ʢʫʨʩʘ ʧʦ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʠʣʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ 

ʬʠʥʘʥʩʘʤ. ʂʨʦʤʝ ʪʦʛʦ, ʫʯʝʙʥʳʝ ʟʘʚʝʜʝʥʠʷ, ʟʘʥʷʪʳʝ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʙʥʦʚʣʝʥʠʝʤ ʫʯʝʙʥʦʛʦ ʧʣʘʥʘ ʧʦ 

ʬʠʥʘʥʩʦʚʳʤ ʜʠʩʮʠʧʣʠʥʘʤ ʩ ʪʝʤ, ʯʪʦʙʳ ʦʥ ʦʪʨʘʞʘʣ ʩʘʤʳʝ ʧʦʩʣʝʜʥʠʝ ʜʦʩʪʠʞʝʥʠʷ ʚ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʝ 

ʬʠʥʘʥʩʦʚ, ʩ ʧʦʤʦʱʴʶ ʥʘʰʝʡ ʢʥʠʛʠ ʤʦʛʫʪ ʠʟʤʝʥʠʪʴ ʠ ʩʘʤ ʪʨʘʜʠʮʠʦʥʥʳʡ ʚʚʦʜʥʳʡ ʢʫʨʩ. ɺʤʝʩʪʦ ʪʦʛʦ ʯʪʦʙʳ 

ʩʦʩʨʝʜʦʪʦʯʠʚʘʪʴʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʧʨʦʙʣʝʤʘʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ, ʚ ʢʥʠʛʝ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ ʙʣʦʢʠ ʠ ʧʨʠʢʣʘʜʥʳʝ ʤʝʪʦʜʳ, ʥʝʦʙʭʦʜʠʤʳʝ ʧʨʠ ʠʟʫʯʝʥʠʠ ʣʶʙʳʭ ʩʬʝʨ ʬʠʥʘʥʩʦʚ: ʢʘʢ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ, ʪʘʢ ʠ ʚʦʧʨʦʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝʤ ʠ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʧʦʜʘʚʘʪʝʣʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʬʘʢʫʣʴʪʘʪʠʚʥʳʭ ʢʫʨʩʦʚ ʥʝ ʜʦʣʞʥʳ ʙʫʜʫʪ 

ʦʙʲʷʩʥʷʪʴ ʚʩʝ ʦʩʥʦʚʥʳʝ ʧʦʥʷʪʠʷ ʩ ʩʘʤʦʛʦ ʥʘʯʘʣʘ, ʢʘʢ ʠʤ ʥʝʨʝʜʢʦ ʧʨʠʭʦʜʠʪʩʷ ʜʝʣʘʪʴ ʩʝʡʯʘʩ. ɹʣʘʛʦʜʘʨʷ ʪʘʢʦʤʫ 

ʧʦʜʭʦʜʫ ʜʘʥʥʦʝ ʠʟʜʘʥʠʝ ʧʦʟʚʦʣʷʝʪ ʠʟʙʝʞʘʪʴ ʜʫʙʣʠʨʦʚʘʥʠʷ ʩʦʜʝʨʞʘʥʠʷ ʬʘʢʫʣʴʪʘʪʠʚʥʳʭ ʢʫʨʩʦʚ. 

ʊʝʢʩʪ ʢʥʠʛʠ ʦʨʛʘʥʠʟʦʚʘʥ ʪʘʢ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʧʨʝʧʦʜʘʚʘʪʝʣʶ ʟʥʘʯʠʪʝʣʴʥʫʶ ʩʚʦʙʦʜʫ ʚʳʙʦʨʘ ʥʫʞʥʦʡ ʯʘʩʪʠ 

ʩʦʜʝʨʞʘʥʠʷ ʠ ʫʨʦʚʥʷ ʜʝʪʘʣʠʟʘʮʠʠ ʦʙʲʷʩʥʷʝʤʦʛʦ ʤʘʪʝʨʠʘʣʘ. 

ɹʣʘʛʦʜʘʨʷ ʛʠʙʢʦʡ ʩʪʨʫʢʪʫʨʝ ʠʟʜʘʥʠʷ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʚʚʦʜʥʦʛʦ ʢʫʨʩʘ, ʢʦʪʦʨʳʡ ʨʝʰʠʣ ʫʜʝʣʠʪʴ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʬʠʥʘʥʩʘʤ, ʤʦʞʝʪ ʩʦʩʨʝʜʦʪʦʯʠʪʴʩʷ ʥʘ ʛʣʘʚʘʭ 3, 6, 13, 16 ʠ 17 ʠ ʧʨʠ ʵʪʦʤ ʜʦʩʪʘʪʦʯʥʦ ʰʠʨʦʢʦ 

ʦʙʩʫʜʠʪʴ ʩʦ ʩʪʫʜʝʥʪʘʤʠ ʚʦʧʨʦʩʳ ʦʙʱʝʡ ʦʮʝʥʢʠ ʘʢʪʠʚʦʚ ʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ, ʚʦʩʧʦʣʴʟʦʚʘʚʰʠʩʴ ʜʣʷ ʵʪʦʛʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʛʣʘʚʘʤʠ ʠʟ ʯʘʩʪʝʡ II ʠ VI ʜʘʥʥʦʡ ʢʥʠʛʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʨʝʧʦʜʘʚʘʪʝʣʴ, ʢʦʪʦʨʳʡ ʟʘʭʦʯʝʪ 

ʩʦʩʨʝʜʦʪʦʯʠʪʴʩʷ ʧʨʠ ʯʪʝʥʠʠ ʚʚʦʜʥʦʛʦ ʢʫʨʩʘ ʥʘ ʚʦʧʨʦʩʘʭ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʥʘʧʨʠʤʝʨ ʥʘ ʚʳʙʦʨʝ ʧʦʨʪʬʝʣʷ 

ʘʢʪʠʚʦʚ ʠ ʨʘʩʯʝʪʝ ʮʝʥʳ ʦʧʮʠʦʥʦʚ, ʤʦʞʝʪ ʫʜʝʣʠʪʴ ʙʦʣʴʰʝ ʚʥʠʤʘʥʠʷ ʛʣʘʚʘʤ, ʚʭʦʜʷʱʠʤ ʚ ʯʘʩʪʠ IV ʠ V. 

 

ʅʝʦʙʭʦʜʠʤʳʡ ʫʨʦʚʝʥʴ ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʟʥʘʥʠʡ 
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ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʥʷʪʴ ʩʦʜʝʨʞʘʥʠʝ ʜʘʥʥʦʡ ʢʥʠʛʠ, ʥʝʦʙʭʦʜʠʤʦ ʟʥʘʥʠʝ ʤʘʪʝʤʘʪʠʢʠ ʥʘ ʫʨʦʚʥʝ ʵʣʝʤʝʥʪʘʨʥʦʡ 

ʘʣʛʝʙʨʳ. ɺ ʪʝʢʩʪʝ ʯʘʩʪʦ ʧʨʠʚʦʜʷʪʩʷ ʘʣʛʝʙʨʘʠʯʝʩʢʠʝ ʤʦʜʝʣʠ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʚʳʧʦʣʥʷʝʪʩʷ ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʩ 

ʧʦʤʦʱʴʶ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ. 

 

ʇʨʠʣʦʞʝʥʠʷ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ 

 

ʈʫʢʦʚʦʜʩʪʚʦ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʷ ʩ ʦʪʚʝʪʘʤʠ ʢ ʟʘʜʘʯʘʤ 

ɼʘʥʥʦʝ ʨʫʢʦʚʦʜʩʪʚʦ ʩʦʜʝʨʞʠʪ ʦʪʚʝʪʳ ʥʘ ʚʩʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ, ʧʨʝʜʣʦʞʝʥʥʳʝ ʚ ʢʦʥʮʝ ʢʘʞʜʦʡ ʛʣʘʚʳ. 

 

ʂʦʤʧʘʢʪ-ʜʠʩʢ ʩ ʤʘʪʝʨʠʘʣʘʤʠ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʷ 

ʂʦʤʧʘʢʪ-ʜʠʩʢ, ʧʨʠʣʘʛʘʝʤʳʡ ʢ ʢʘʞʜʦʤʫ "ʈʫʢʦʚʦʜʩʪʚʫ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʷ", ʩʦʜʝʨʞʠʪ ʙʦʣʝʝ 2000 ʩʣʘʡʜʦʚ ʩ 

ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʜʠʘʛʨʘʤʤʘʤʠ, ʪʘʙʣʠʮʘʤʠ ʠ ʫʨʘʚʥʝʥʠʷʤʠ, ʘ ʪʘʢʞʝ ʩʦʢʨʘʱʝʥʥʳʝ ʚʝʨʩʠʠ ʧʦʯʪʠ 40 ʩʣʘʡʜʦʚ ʜʣʷ 

ʢʘʞʜʦʡ ʛʣʘʚʳ, ʩʦʜʝʨʞʘʱʠʭ ʠʭ ʪʝʟʠʩʥʳʝ ʧʣʘʥʳ ʠ ʛʨʘʬʠʢʠ. ɺʩʝ ʦʥʠ ʚʳʧʦʣʥʝʥʳ ʚ ʬʦʨʤʘʪʝ ʧʨʝʟʝʥʪʘʮʠʡ 

PowerPoint. ʅʘ ʵʪʦʤ ʞʝ ʢʦʤʧʘʢʪ-ʜʠʩʢʝ ʚʳ ʥʘʡʜʝʪʝ ʧʦʣʥʫʶ ʚʝʨʩʠʶ ʧʨʦʛʨʘʤʤʳ ʥʘ ʦʩʥʦʚʝ Excel, ʩʧʝʮʠʘʣʴʥʦ 

ʨʘʟʨʘʙʦʪʘʥʥʫʶ ʜʣʷ ʜʘʥʥʦʛʦ ʠʟʜʘʥʠʷ ʂʨʵʛʦʤ ʍʦʣʜʝʥʦʤ. ʆʥʘ ʩʦʜʝʨʞʠʪ ʰʘʙʣʦʥʳ Excel ʠ ʨʝʰʝʥʠʷ ʥʝʢʦʪʦʨʳʭ 

ʟʘʜʘʯ, ʧʨʠʚʝʜʝʥʥʳʭ ʚ ʢʦʥʮʝ ʢʘʞʜʦʡ ʛʣʘʚʳ, ʩʙʦʨʥʠʢ ʫʧʨʘʞʥʝʥʠʡ ʧʦ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʩ ʧʦʤʦʱʴʶ ʵʣʝʢʪʨʦʥʥʳʭ 

ʪʘʙʣʠʮ ʠ ʦʪʚʝʪʳ ʢʦ ʚʩʝʤ ʫʧʨʘʞʥʝʥʠʷʤ ʧʦ ʤʦʜʝʣʠʨʦʚʘʥʠʶ. 

 

ʊʝʩʪʦʚʘʷ ʙʘʟʘ ʜʘʥʥʳʭ 

ʕʪʘ ʙʘʟʘ ʜʘʥʥʳʭ ʩʦʩʪʘʚʣʝʥʘ ɹʦʥʥʠ ɹʫʭʘʥʝʥʦʤ (Bonnie Buchanan) ʠʟ ʋʥʠʚʝʨʩʠʪʝʪʘ ʰʪʘʪʘ ɼʞʦʨʜʞʠʷ (Georgia 

State University) ʠ ʩʦʜʝʨʞʠʪ ʦʢʦʣʦ 1000 ʚʦʧʨʦʩʦʚ ʠ ʢʦʨʦʪʢʠʭ ʟʘʜʘʥʠʡ, ʘ ʪʘʢʞʝ ʦʪʜʝʣʴʥʳʡ ʨʘʟʜʝʣ, ʚ ʢʦʪʦʨʳʡ 

ʚʭʦʜʷʪ ʙʦʣʝʝ ʩʣʦʞʥʳʝ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʟʘʜʘʯʠ. 

 

ʄʝʥʝʜʞʝʨ ʪʝʩʪʦʚ 

ʂ ʥʦʚʦʡ ʚʝʨʩʠʠ 4.1 ʢʦʤʧʴʶʪʝʨʠʟʦʚʘʥʥʦʡ ʪʝʩʪʦʚʦʡ ʙʘʟʳ ʜʘʥʥʳʭ ʜʦʙʘʚʣʝʥʳ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ. ʆʪʥʳʥʝ 

ʧʨʝʧʦʜʘʚʘʪʝʣʠ ʤʦʛʫʪ ʩʦʭʨʘʥʷʪʴ ʦʪʤʝʪʢʠ ʩʪʫʜʝʥʪʦʚ, ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʠʭ ʚ Excel ʠ ʘʨʭʠʚʠʨʦʚʘʪʴ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ 

ʜʘʥʥʳʝ ʦʙ ʦʪʤʝʪʢʘʭ, ʧʦʣʫʯʝʥʥʳʭ ʠʤʠ ʚ ʧʨʝʜʳʜʫʱʠʭ ʩʝʤʝʩʪʨʘʭ. 

 

ʄʝʥʝʜʞʝʨ ʪʝʩʪʦʚ FINCOACH ʠ ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ FINCOACH 

ʇʨʦʛʨʘʤʤʘ Test Manager ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʨʝʧʦʜʘʚʘʪʝʣʠ ʤʦʛʣʠ ʩʦʟʜʘʚʘʪʴ ʪʝʩʪʳ ʥʘ ʦʩʥʦʚʝ 

FINCOACH (Financial Management Math Practice Program ðʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʧʨʘʢʪʠʢʫʤʘ ʚ ʦʙʣʘʩʪʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ). ʆʥʘ ʪʘʢʞʝ ʩʦʜʝʨʞʠʪʩʷ ʥʘ ʢʦʤʧʘʢʪ-ʜʠʩʢʝ "ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice 

Hall", ʜʦʩʪʫʧʥʦʛʦ ʜʣʷ ʚʩʝʭ ʩʪʫʜʝʥʪʦʚ, ʦʙʫʯʘʶʱʠʭʩʷ ʧʦ ʜʘʥʥʦʤʫ ʫʯʝʙʥʠʢʫ. ʂʨʦʤʝ ʪʦʛʦ, ʙʳʣʦ ʩʧʝʮʠʘʣʴʥʦ 

ʨʘʟʨʘʙʦʪʘʥʦ ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ FINCOACH Test Manager ʠ FINCOACH ʚ ʭʦʜʝ ʧʨʝʧʦʜʘʚʘʥʠʷ ʢʫʨʩʘ, 

ʢʦʪʦʨʦʝ ʪʘʢʞʝ ʚʦʰʣʦ ʚ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ FINCOACH Test Manager. 

 

ʉʧʨʘʚʦʯʥʳʡ Web-ʩʘʡʪ PHLIP/CW: Prentice Hall ʜʣʷ ʦʙʫʯʝʥʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʝʩʫʨʩʦʚ Internet 

(www.prenhall.com/bodie) 

ʉʧʨʘʚʦʯʥʳʡ Web-ʩʘʡʪ PHLIP/CW: Prentice Hall ʜʣʷ ʦʙʫʯʝʥʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʝʩʫʨʩʦʚ Internet ð ʵʪʦ 

ʯʨʝʟʚʳʯʘʡʥʦ ʥʘʩʳʱʝʥʥʳʡ, ʤʥʦʛʦʧʨʦʬʠʣʴʥʳʡ ʙʠʟʥʝʩʩ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ Web-ʩʘʡʪ ʩ ʦʛʨʦʤʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ 

ʫʧʨʘʞʥʝʥʠʡ, ʟʘʜʘʥʠʡ ʠ ʨʝʩʫʨʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʜʘʥʥʳʤ ʫʯʝʙʥʳʤ ʧʦʩʦʙʠʝʤ. ɺʩʝ ʨʝʩʫʨʩʳ Internet ʦʙʥʦʚʣʷʶʪʩʷ 

ʢʘʞʜʳʝ ʜʚʝ ʥʝʜʝʣʠ, ʧʦʟʚʦʣʷʷ ʪʝʤ ʩʘʤʳʤ ʢʘʢ ʧʨʝʧʦʜʘʚʘʪʝʣʷʤ, ʪʘʢ ʠ ʩʪʫʜʝʥʪʘʤ ʧʦʣʴʟʦʚʘʪʴʩʷ ʥʘʠʙʦʣʝʝ 

ʩʦʚʨʝʤʝʥʥʳʤʠ ʩʝʪʝʚʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʠʥʬʦʨʤʘʮʠʠ. ɼʣʷ ʜʦʩʪʫʧʘ ʢ ʜʘʥʥʦʤʫ ʩʘʡʪʫ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʜʦʣʞʝʥ 

ʧʦʣʫʯʠʪʴ ʧʘʨʦʣʴ ʠ ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʥʳʡ ʢʦʜ ʧʦʣʴʟʦʚʘʪʝʣʷ ʦʪ ʤʝʩʪʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʷ Prentice Hall, ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʝʤʫ ʩʪʘʥʫʪ ʜʦʩʪʫʧʥʳ ʩʣʝʜʫʶʱʠʝ ʤʘʪʝʨʠʘʣʳ. 

Á ɿʘʛʨʫʞʘʝʤʳʝ ʧʨʠʣʦʞʝʥʠʷ, ʩʦʜʝʨʞʘʱʠʝ ʈʫʢʦʚʦʜʩʪʚʦ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ, ʧʨʝʟʝʥʪʘʮʠʠ PowerPoint ʠ 

ʵʣʝʢʪʨʦʥʥʳʝ ʪʘʙʣʠʮʳ Excel ʩ ʨʝʰʝʥʠʷʤʠ ʥʝʢʦʪʦʨʳʭ ʟʘʜʘʯ, ʧʨʝʜʣʦʞʝʥʥʳʭ ʚ ʢʦʥʮʝ ʢʘʞʜʦʡ ʛʣʘʚʳ. 

Á ʆʧʝʨʘʪʠʚʥʘʷ ʧʦʜʜʝʨʞʢʘ ʩ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʩʠʪʫʘʮʠʷʤʠ ʜʣʷ ʘʥʘʣʠʟʘ, ʛʘʟʝʪʥʳʤʠ ʩʪʘʪʴʷʤʠ, ʩʩʳʣʢʘʤʠ 

ʥʘ ʜʨʫʛʠʝ Web-ʫʟʣʳ ʠ ʧʦʣʥʦʡ ʧʦʜʜʝʨʞʢʦʡ ʜʣʷ ʨʝʰʝʥʠʷ ʫʧʨʘʞʥʝʥʠʡ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʉʪʨʘʥʠʮʝ 

ʩʪʫʜʝʥʪʘ (Student Page). 

ʇʦʩʝʪʠʚ ʦʙʣʘʩʪʴ Faculty Lounge, ʚʳ ʥʘʡʜʝʪʝ ʩʣʝʜʫʶʱʠʝ ʨʝʩʫʨʩʳ. 

Á Talk to Team ð ʬʘʢʫʣʴʪʝʪʩʢʘʷ ʢʦʤʥʘʪʘ ʜʣʷ ʙʝʩʝʜ 

Á Teaching Archive ð ʨʝʩʫʨʩʳ ʜʣʷ ʜʦʧʦʣʥʝʥʠʷ ʣʝʢʮʠʦʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʠ ʧʨʦʚʝʜʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ 

WWW 

Á Help with Computers ðʧʦʜʩʢʘʟʢʠ ʠ ʜʦʩʪʫʧ ʢ ʨʝʰʝʥʠʶ ʩʣʦʞʥʳʭ ʢʦʤʧʴʶʪʝʨʥʳʭ ʧʨʦʙʣʝʤ 

 

ʉʧʨʘʚʦʯʥʳʡ Web-ʩʘʡʪ (www.prenhall.com/bodie) 

ʉʧʨʘʚʦʯʥʳʡ Web-ʩʘʡʪ ʦʙʝʩʧʝʯʠʚʘʝʪ ʠʥʪʝʨʘʢʪʠʚʥʫʶ ʦʙʫʯʘʶʱʫʶ ʩʨʝʜʫ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ. ʇʦʤʠʤʦ ʜʨʫʛʠʭ ʨʝʩʫʨʩʦʚ, ʥʘ Web-ʩʘʡʪʝ ʩʦʜʝʨʞʠʪʩʷ Syllabus 

ManagerTM ð ʧʨʦʛʨʘʤʤʘ ʜʣʷ ʩʦʟʜʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʫʯʝʙʥʳʤʠ ʧʣʘʥʘʤʠ ʚ ʨʝʞʠʤʝ on-line. ɹʣʘʛʦʜʘʨʷ 

ʧʨʦʛʨʘʤʤʝ Syllabus ManagerTM ʧʨʝʧʦʜʘʚʘʪʝʣʠ ʧʦʣʫʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʵʪʘʧʥʦ ʩʦʟʜʘʚʘʪʴ ʠ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ 

ʫʯʝʙʥʳʝ ʧʣʘʥʳ ʠ ʢʦʥʩʧʝʢʪʳ, ʠʤʝʷ ʧʨʠ ʵʪʦʤ ʧʨʷʤʫʶ ʩʚʷʟʴ ʩ Web-ʩʘʡʪʦʤ ʠ ʜʨʫʛʠʤʠ ʵʣʝʢʪʨʦʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ. 

ʉʪʫʜʝʥʪʳ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ ʵʪʦʡ ʧʨʦʛʨʘʤʤʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʠʟ Web-ʩʘʡʪʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʙʝʟ 

ʟʘʤʝʜʣʝʥʠʷ ʫʟʥʘʚʘʪʴ ʟʘʜʘʥʠʷ ʢʫʨʩʘ. ɼʘʥʥʳʡ Web-ʩʘʡʪ ʩʦʜʝʨʞʠʪ ʦʙʨʘʟʝʮ ʫʯʝʙʥʦʛʦ ʧʣʘʥʘ, ʩʦʟʜʘʥʥʳʡ ʩ 

ʧʨʠʤʝʥʝʥʠʝʤ ʧʨʦʛʨʘʤʤʳ Syllabus ManagerTM. 

http://www.prenhall.com/bodie
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ʇʨʠʣʦʞʝʥʠʷ ʜʣʷ ʩʪʫʜʝʥʪʦʚ 

 

ʂʦʤʧʘʢʪ-ʜʠʩʢ "ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice Hall" 

ʂ ʢʘʞʜʦʤʫ ʵʢʟʝʤʧʣʷʨʫ ʫʯʝʙʥʠʢʘ ʧʨʠʣʘʛʘʝʪʩʷ ʢʦʤʧʘʢʪ-ʜʠʩʢ "ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice Hall". 

ɼʘʥʥʳʡ ʜʠʩʢ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʝʩʴʤʘ ʧʦʣʝʟʥʦʝ ʧʦʜʩʧʦʨʴʝ ʜʣʷ ʩʪʫʜʝʥʪʦʚ. ɽʛʦ ʩʪʨʫʢʪʫʨʘ ʧʦʩʪʨʦʝʥʘ ʪʘʢ, 

ʯʪʦʙʳ ʩʪʫʜʝʥʪʳ ʤʦʛʣʠ ʣʫʯʰʝ ʧʦʥʷʪʴ, ʯʝʤ ʟʘʥʠʤʘʶʪʩʷ ʥʘ ʧʨʘʢʪʠʢʝ ʩʧʝʮʠʘʣʠʩʪʳ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ; ʦʥ 

ʧʦʤʦʛʘʝʪ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʧʨʦʙʣʝʤʘʭ ʬʠʥʘʥʩʦʚʦʡ ʤʘʪʝʤʘʪʠʢʠ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʜʘʥʥʳʡ ʫʯʝʙʥʠʢ, ʘ ʪʘʢʞʝ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʤʦʱʴ ʩʪʫʜʝʥʪʘʤ ʚ ʧʦʩʪʨʦʝʥʠʠ ʩʦʙʩʪʚʝʥʥʳʭ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ Excel. ʂʨʦʤʝ ʪʦʛʦ, ʟʘʧʫʩʪʠʚ 

ʵʪʦʪ ʢʦʤʧʘʢʪ-ʜʠʩʢ ʠ ʠʤʝʷ ʧʦʜʢʣʶʯʝʥʠʝ ʢ ʀʥʪʝʨʥʝʪʫ, ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʧʨʷʤʦʡ ʜʦʩʪʫʧ ʢ PHLIP (Prentice Hall 

Learning on the Internet Partnership). 

ɺ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʢʦʤʧʘʢʪ-ʜʠʩʢʝ "ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice Hall" ʚʳ ʥʘʡʜʝʪʝ ʩʣʝʜʫʶʱʠʝ 

ʧʦʣʝʟʥʳʝ ʨʘʟʜʝʣʳ. 

Á Careers Center (ʎʝʥʪʨ ʢʘʨʴʝʨʳ). ʀʥʬʦʨʤʘʮʠʷ ʵʪʦʛʦ ʨʘʟʜʝʣʘ ʧʦʟʚʦʣʷʝʪ ʩʪʫʜʝʥʪʘʤ ʧʦʣʫʯʠʪʴ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʦʛʨʦʤʥʦʤ ʢʦʣʠʯʝʩʪʚʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ. ɺ ʥʝʤ 

ʩʦʜʝʨʞʠʪʩʷ ʤʥʦʞʝʩʪʚʦ ʚʠʜʝʦʟʘʧʠʩʝʡ ʠʥʪʝʨʚʴʶ ʩʦ ʩʧʝʮʠʘʣʠʩʪʘʤʠ-ʬʠʥʘʥʩʠʩʪʘʤʠ, ʚ ʢʦʪʦʨʳʭ ʦʥʠ 

ʦʧʠʩʳʚʘʶʪ ʩʚʦʠ ʧʦʚʩʝʜʥʝʚʥʳʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ. ɿʜʝʩʴ ʩʪʫʜʝʥʪʳ ʤʦʛʫʪ ʚʩʪʨʝʪʠʪʴʩʷ ʩ 

ʪʨʝʡʜʝʨʦʤ ʦʧʮʠʦʥʘʤʠ, ʩ ʤʝʥʝʜʞʝʨʦʤ ʚʟʘʠʤʥʦʛʦ ʬʦʥʜʘ, ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʢʦʤʧʘʥʠʡ 

ʚʳʩʰʝʛʦ ʫʨʦʚʥʷ, ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʘʥʘʣʠʪʠʢʦʤ ʠ ʜʨʫʛʠʤʠ ʩʧʝʮʠʘʣʠʩʪʘʤʠ. ɺ ʵʪʦʪ ʨʘʟʜʝʣ ʚʢʣʶʯʝʥʳ 

ʤʘʪʝʨʠʘʣʳ ʜʣʷ ʣʠʯʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʨʝʢʦʤʝʥʜʘʮʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʩʪʘʚʣʝʥʠʷ ʨʝʟʶʤʝ ʠ ʧʦʚʝʜʝʥʠʷ ʚʦ 

ʚʨʝʤʷ ʠʥʪʝʨʚʴʶ ʧʨʠ ʧʨʠʝʤʝ ʥʘ ʨʘʙʦʪʫ, ʘ ʪʘʢʞʝ ʧʦʣʝʟʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʚʦʧʨʦʩʘʤ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʢʘʨʴʝʨʳ. 

Á FINCOACH ð The Financial Math Practice Center (ʇʨʘʢʪʠʢʫʤ ʧʦ ʚʦʧʨʦʩʘʤ ʬʠʥʘʥʩʦʚʦʡ ʤʘʪʝʤʘʪʠʢʠ). 

ʕʪʦʪ ʨʘʟʜʝʣ ʩʦʜʝʨʞʠʪ ʙʦʣʝʝ 5 ʤʠʣʣʠʦʥʦʚ ʟʘʜʘʯ ʠ ʪʝʩʪʦʚ ʜʣʷ ʩʘʤʦʧʨʦʚʝʨʢʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʣʶʙʦʡ 

ʦʙʣʘʩʪʠ ʤʘʪʝʤʘʪʠʢʠ, ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʫʧʦʤʠʥʘʝʤʦʡ ʚ ʜʘʥʥʦʤ ʫʯʝʙʥʠʢʝ. ɺʳ ʤʦʞʝʪʝ ʩʦʭʨʘʥʷʪʴ 

ʟʘʜʘʯʠ ʚ ʢʦʤʧʴʶʪʝʨʝ, ʧʨʦʩʤʘʪʨʠʚʘʪʴ ʠʭ ʠ ʨʘʩʧʝʯʘʪʳʚʘʪʴ. ʕʪʦʪ ʨʝʩʫʨʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʵʪʘʧʥʦʝ 

ʨʫʢʦʚʦʜʩʪʚʦ ʜʣʷ ʨʝʰʝʥʠʷ ʣʶʙʳʭ ʬʠʥʘʥʩʦʚʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʟʘʜʘʯ ʠ ʧʦʟʚʦʣʷʝʪ ʩʪʫʜʝʥʪʘʤ ʥʘʫʯʠʪʴʩʷ 

ʙʳʩʪʨʦ ʩʧʨʘʚʣʷʪʴʩʷ ʩʦ ʤʥʦʛʠʤʠ ʟʘʜʘʯʘʤʠ ʵʪʦʛʦ ʨʦʜʘ. 

Á PHLIP ð Principles and Practice Web Center. ɼʦʩʪʫʧ ʢ Web-ʩʘʡʪʫ PHLIP ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩ ʢʦʤʧʘʢʪ-ʜʠʩʢʘ, ʣʠʙʦ ʥʘʙʨʘʚ ʚ ʦʢʥʝ ʙʨʦʫʟʝʨʘ ʘʜʨʝʩ http:/www.prenhall.com/bodie. 

ʅʠʞʝ ʦʧʠʩʘʥʦ, ʯʪʦ ʤʦʞʥʦ ʜʝʣʘʪʴ ʩ ʧʦʤʦʱʴʶ ʵʪʦʛʦ ʨʝʩʫʨʩʘ. 

1. ʇʨʦʩʤʘʪʨʠʚʘʪʴ ʧʦʩʣʝʜʥʠʝ ʩʪʘʪʴʠ, ʦʧʫʙʣʠʢʦʚʘʥʥʳʝ ʚ ʧʦʧʫʣʷʨʥʳʭ ʜʝʣʦʚʳʭ ʠʟʜʘʥʠʷʭ ʠ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʝ ʩ ʪʦʡ ʠʣʠ ʠʥʦʡ ʛʣʘʚʦʡ ʜʘʥʥʦʡ ʢʥʠʛʠ. ɹʦʣʝʝ ʪʦʛʦ, ʚʦ ʚʩʝʭ ʵʪʠʭ 

ʩʪʘʪʴʷʭ ʩʪʫʜʝʥʪ ʚʩʪʨʝʪʠʪ ʪʝʨʤʠʥʦʣʦʛʠʶ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʛʣʘʚ ʫʯʝʙʥʠʢʘ, ʘ ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ʤʦʞʝʪ ʧʨʝʜʣʘʛʘʪʴ ʜʣʷ ʦʙʩʫʞʜʝʥʠʷ ʧʨʦʙʣʝʤʳ, ʧʦʜʥʠʤʘʝʤʳʝ ʚ ʵʪʠʭ ʤʘʪʝʨʠʘʣʘʭ. 

2. ʇʦʣʫʯʘʪʴ ʜʦʩʪʫʧ ʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ ʢʘʨʴʝʨʥʦʛʦ ʨʦʩʪʘ. 

3. ʇʦʣʫʯʘʪʴ ʥʘʚʳʢʠ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʦʙʫʯʝʥʠʷ, ʠ ʦʙʱʘʪʴʩʷ ʩ ʜʨʫʛʠʤʠ ʩʪʫʜʝʥʪʘʤʠ, ʠʟʫʯʘʶʱʠʤʠ 
ʬʠʥʘʥʩʳ, ʩ ʧʦʤʦʱʴʶ ʢʦʤʧʴʶʪʝʨʥʳʭ ʢʦʥʬʝʨʝʥʮʠʡ. 

4. ʇʦʣʫʯʘʪʴ ʜʦʩʪʫʧ ʢ ʙʝʩʧʣʘʪʥʦʤʫ ʵʣʝʢʪʨʦʥʥʦʤʫ ʫʯʝʙʥʦʤʫ ʨʫʢʦʚʦʜʩʪʚʫ, ʨʘʟʨʘʙʦʪʘʥʥʦʤʫ 

ʩʧʝʮʠʘʣʴʥʦ ʜʣʷ ʜʘʥʥʦʛʦ ʫʯʝʙʥʠʢʘ. 

Á Spreadsheet Modeling Exercises (ʋʧʨʘʞʥʝʥʠʷ ʧʦ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʩ ʧʦʤʦʱʴʶ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ). ɼʣʷ 

ʩʧʝʮʠʘʣʠʩʪʘ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ ʫʤʝʥʠʝ ʤʦʜʝʣʠʨʦʚʘʪʴ ʪʫ ʠʣʠ ʠʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʪʫʘʮʠʶ 

ʧʦʩʨʝʜʩʪʚʦʤ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʝʛʦ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʘʞʜʳʡ 

ʨʘʙʦʪʦʜʘʪʝʣʴ ʭʦʯʝʪ ʠʤʝʪʴ ʜʝʣʦ ʩ ʧʨʦʬʝʩʩʠʦʥʘʣʘʤʠ, ʢʦʪʦʨʳʝ ʥʝ ʪʦʣʴʢʦ ʨʘʟʙʠʨʘʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʳʭ 

ʤʦʜʝʣʷʭ, ʥʦ ʠ ʤʦʛʫʪ ʧʨʝʪʚʦʨʠʪʴ ʠʭ ʚ ʵʣʝʢʪʨʦʥʥʫʶ ʪʘʙʣʠʮʫ. ɼʘʥʥʳʡ ʨʘʟʜʝʣ ʢʦʤʧʘʢʪ-ʜʠʩʢʘ 

"ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʠʟʜʘʪʝʣʴʩʪʚʘ Prentice Hall" ʙʳʣ ʩʦʟʜʘʥ ʜʦʢʪʦʨʦʤ ʂʨʵʛʦʤ ʋ. ʍʦʣʜʝʥʦʤ ʠʟ 

ʀʥʜʠʘʥʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ, ʢʦʪʦʨʳʡ ʦʧʠʨʘʣʩʷ ʥʘ ʘʢʪʠʚʥʳʡ ʧʦʜʭʦʜ ʢ ʦʙʫʯʝʥʠʶ. ɺʳʚʝʜʷ ʥʘ ʵʢʨʘʥ 

ʧʫʩʪʫʶ ʵʣʝʢʪʨʦʥʥʫʶ ʪʘʙʣʠʮʫ, ʩʪʫʜʝʥʪ ʰʘʛ ʟʘ ʰʘʛʦʤ ʚʳʧʦʣʥʷʝʪ ʧʨʦʩʪʳʝ ʠʥʩʪʨʫʢʮʠʠ ʠ ʚ ʪʝʯʝʥʠʝ 30ï60 

ʤʠʥʫʪ ʩʦʟʜʘʝʪ ʨʘʟʣʠʯʥʳʝ ʤʦʜʝʣʠ ʪʘʙʣʠʮ. ʀʟʦʙʨʘʞʝʥʠʷ ʵʢʨʘʥʘ ʧʨʦʛʨʘʤʤʳ Excel ʧʦʟʚʦʣʷʶʪ ʫʚʠʜʝʪʴ, 

ʢʘʢ ʜʦʣʞʥʳ ʚʳʛʣʷʜʝʪʴ ʛʦʪʦʚʳʝ ʵʣʝʢʪʨʦʥʥʳʝ ʪʘʙʣʠʮʳ. ʂʘʞʜʦʝ ʫʧʨʘʞʥʝʥʠʝ ʩʦʩʪʦʠʪ ʠʟ ʩʣʝʜʫʶʱʠʭ ʜʚʫʭ 

ʫʨʦʚʥʝʡ. 1) "ʂʘʢ ʩʦʟʜʘʪʴ ʩʚʦʶ ʤʦʜʝʣʴ ʵʣʝʢʪʨʦʥʥʦʡ ʪʘʙʣʠʮʳ" ʠ 2) "ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʜʘʥʥʦʡ ʤʦʜʝʣʠ ʵʣʝʢʪʨʦʥʥʦʡ ʪʘʙʣʠʮʳ". ʅʘ ʚʪʦʨʦʤ, ʙʦʣʝʝ ʩʣʦʞʥʦʤ ʫʨʦʚʥʝ, ʤʦʜʝʣʠʨʦʚʘʥʠʝ ʜʘʝʪ 

ʩʪʫʜʝʥʪʘʤ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʮʝʩʩʦʚ. ɺ ʵʪʦʤ ʨʘʟʜʝʣʝ ʢʦʤʧʘʢʪ-ʜʠʩʢʘ 

ʧʨʠʚʝʜʝʥʳ ʚʩʝ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʤʦʜʝʣʠ, ʦʧʠʩʘʥʥʳʝ ʚ ʜʘʥʥʦʤ ʫʯʝʙʥʠʢʝ. ʂʨʦʤʝ ʪʦʛʦ, 

ʟʜʝʩʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʙʨʘʟʮʳ ʜʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯ, ʧʨʝʜʣʦʞʝʥʥʳʭ ʚ ʢʦʥʮʝ ʢʘʞʜʦʡ ʛʣʘʚʳ. 

Á Companion Web Site (ʉʧʨʘʚʦʯʥʳʡ Web-ʩʘʡʪ). ʇʦʜʢʣʶʯʝʥʠʝ ʯʝʨʝʟ Internet ʢ ʩʧʨʘʚʦʯʥʦʤʫ Web-ʩʘʡʪʫ 

ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ ʙʝʩʧʣʘʪʥʦʤʫ ʨʫʢʦʚʦʜʩʪʚʫ, ʩʦʜʝʨʞʘʱʝʤʫ ʨʘʟʣʠʯʥʳʝ ʫʧʨʘʞʥʝʥʠʷ 

ʜʣʷ ʩʘʤʦʧʨʦʚʝʨʢʠ ʠ ʦʙʝʩʧʝʯʠʚʘʶʱʝʤʫ ʩʪʫʜʝʥʪʘʤ ʚʦʟʤʦʞʥʦʩʪʴ ʥʝʤʝʜʣʝʥʥʦ ʚʳʩʢʘʟʘʪʴ ʩʚʦʝ ʤʥʝʥʠʝ ʧʦ 

ʪʦʤʫ ʠʣʠ ʠʥʦʤʫ ʚʦʧʨʦʩʫ. 

 

ʀʟʤʝʥʝʥʠʷ, ʚʥʝʩʝʥʥʳʝ ʚ ʫʯʝʙʥʠʢ ʧʦʩʣʝ ʝʛʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʠʟʜʘʥʠʷ 

ɺ ʩʝʥʪʷʙʨʝ 1997 ʛʦʜʘ Prentice Hall ʚʳʧʫʩʪʠʣʦ ʚ ʩʚʝʪ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ ʠʟʜʘʥʠʝ ʵʪʦʡ ʢʥʠʛʠ. ʕʪʦ ʙʳʣʦ ʩʜʝʣʘʥʦ ʜʣʷ 

ʪʦʛʦ, ʯʪʦʙʳ ʣʫʯʰʝ ʫʟʥʘʪʴ ʤʥʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʪʦʡ ʢʥʠʛʠ ʢʘʢ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʜʠʩʮʠʧʣʠʥ, ʪʘʢ ʠ 

ʜʨʫʛʠʭ ʯʠʪʘʪʝʣʝʡ. ʉ ʫʜʦʚʦʣʴʩʪʚʠʝʤ ʦʪʤʝʪʠʤ, ʯʪʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ ʠʟʜʘʥʠʝ ʙʳʣʦ ʠʩʧʦʣʴʟʦʚʘʥʦ ʚ ʫʯʝʙʥʦʤ 

ʧʨʦʮʝʩʩʝ ʥʝʩʢʦʣʴʢʠʭ ʫʥʠʚʝʨʩʠʪʝʪʦʚ, ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ ʤʳ ʩʤʦʛʣʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʠʭ ʦʧʳʪʦʤ. ɺʢʨʘʪʮʝ ʫʢʘʞʝʤ, 
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ʯʪʦ ʥʘʤ ʫʜʘʣʦʩʴ ʫʟʥʘʪʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʘʧʨʦʙʘʮʠʠ ʢʥʠʛʠ ʚ ʫʯʝʙʥʦʤ ʧʨʦʮʝʩʩʝ ʠ ʢʘʢʠʝ ʠʟʤʝʥʝʥʠʷ 

ʙʳʣʠ ʚʥʝʩʝʥʳ ʚ ʧʝʨʚʦʝ ʠʟʜʘʥʠʝ. 

Á ʉʪʫʜʝʥʪʘʤ ʧʦʥʨʘʚʠʣʦʩʴ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʫʧʦʨ ʜʝʣʘʣʩʷ ʥʘ ʠʟʫʯʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠʭ ʚʦʧʨʦʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʧʨʠʥʷʪʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ, ʠ ʦʩʦʙʝʥʥʦ ʠʤ ʧʨʠʰʣʠʩʴ ʧʦ ʚʢʫʩʫ ʧʨʠʤʝʨʳ, ʚʟʷʪʳʝ ʠʟ ʦʙʣʘʩʪʠ 

ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʥʘʤʠ ʙʳʣʠ ʧʝʨʝʨʘʙʦʪʘʥʳ ʛʣʘʚʳ 4 ʠ 5. ʊʝʧʝʨʴ ʛʣʘʚʘ 5 "ʌʠʥʘʥʩʦʚʦʝ 

ʧʣʘʥʠʨʦʚʘʥʠʝ ʚ ʞʠʟʥʠ ʯʝʣʦʚʝʢʘ", ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʘʤʦʜʦʩʪʘʪʦʯʥʦʝ ʧʦʩʦʙʠʝ ʜʣʷ ʣʶʜʝʡ, ʜʝʣʘʶʱʠʭ 

ʧʝʨʚʳʝ ʰʘʛʠ ʚ ʩʬʝʨʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʚ ʦʙʣʘʩʪʠ ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʦʥʮʝʧʮʠʠ 

ʨʘʟʣʠʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ. ʕʪʦ ʢʘʩʘʝʪʩʷ ʪʘʢʠʭ ʦʧʝʨʘʮʠʡ, ʢʘʢ ʬʦʨʤʠʨʦʚʘʥʠʝ ʣʠʯʥʳʭ 

ʩʙʝʨʝʞʝʥʠʡ, ʧʦʣʫʯʝʥʠʝ ʟʘʡʤʦʚ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʞʠʟʥʠ ʯʝʣʦʚʝʢʘ (ʝʛʦ 

ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ). 

Á ʏʠʪʘʪʝʣʷʤ ʧʦʥʨʘʚʠʣʘʩʴ ʛʣʘʚʘ 3, ʧʦʩʚʷʱʝʥʥʘʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ʆʜʥʘʢʦ, ʧʦ ʤʥʝʥʠʶ ʤʥʦʛʠʭ ʠʟ 

ʥʠʭ, ʧʨʠ ʦʩʚʝʱʝʥʠʠ ʵʪʦʛʦ ʚʦʧʨʦʩʘ ʙʳʣʦ ʙʳ ʥʘʤʥʦʛʦ ʣʫʯʰʝ ʩʨʘʟʫ ʨʘʩʩʢʘʟʘʪʴ ʦ ʬʠʥʘʥʩʦʚʦʤ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʠ ʦʙ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ, ʢʦʪʦʨʳʤ ʚ ʧʨʝʜʳʜʫʱʝʤ ʠʟʜʘʥʠʠ ʙʳʣʘ ʧʦʩʚʷʱʝʥʘ 

ʦʪʜʝʣʴʥʘʷ ʛʣʘʚʘ 19. ɺ ʜʘʥʥʦʤ ʠʟʜʘʥʠʠ ʵʪʠ ʜʚʝ ʛʣʘʚʳ ʦʙʲʝʜʠʥʝʥʳ ʚ ʦʜʥʫ ʛʣʘʚʫ 3, "ʌʠʥʘʥʩʦʚʘʷ 

ʦʪʯʝʪʥʦʩʪʴ: ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ". ʕʪʘ ʛʣʘʚʘ ʪʘʢʞʝ ʤʦʞʝʪ ʩʣʫʞʠʪʴ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʫʯʝʙʥʳʤ ʧʦʩʦʙʠʝʤ ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ, ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʝʝ ʯʪʝʥʠʷ ʥʝ ʪʨʝʙʫʝʪʩʷ 

ʩʧʝʮʠʘʣʴʥʳʭ ʟʥʘʥʠʡ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. 

Á ɺ ʦʪʚʝʪ ʥʘ ʟʘʤʝʯʘʥʠʷ ʫʥʠʚʝʨʩʠʪʝʪʩʢʠʭ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʚ ʧʝʨʚʦʤ ʠʟʜʘʥʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʩʰʠʨʝʥʦ 

ʦʙʩʫʞʜʝʥʠʝ ʚʦʧʨʦʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʬʠʥʘʥʩʘʤʠ. ʂʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ, ʫʧʨʘʚʣʝʥʠʝ 

ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʠ ʩʦʩʪʘʚʣʝʥʠʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʦʪʯʝʪʘ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʜʘʥʥʦʤ ʠʟʜʘʥʠʠ ʚʢʣʶʯʝʥʳ ʚ ʨʘʩʰʠʨʝʥʥʫʶ ʛʣʘʚʫ 3, ʧʦʩʚʷʱʝʥʥʫʶ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ɻʣʘʚʘ 6, ʚ ʢʦʪʦʨʦʡ ʦʧʠʩʳʚʘʝʪʩʷ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ, ʪʝʧʝʨʴ ʩʦʜʝʨʞʠʪ 

ʧʦʜʨʦʙʥʳʡ ʘʥʘʣʠʟ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ, ʚʢʣʶʯʘʷ 

ʚʳʯʠʩʣʝʥʠʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠ ʘʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʯʠʩʪʦʡ ʧʨʠʚʝʜʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʢ ʠʟʤʝʥʝʥʠʶ ʪʝʭ ʠʣʠ ʠʥʳʭ ʬʘʢʪʦʨʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. ʕʪʘ ʧʨʦʛʨʘʤʤʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʪʘʢʞʝ ʚ ʉʙʦʨʥʠʢʝ ʫʧʨʘʞʥʝʥʠʡ ʧʦ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʩ ʧʦʤʦʱʴʶ ʵʣʝʢʪʨʦʥʥʳʭ ʪʘʙʣʠʮ, 

ʛʜʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʦʧʠʩʘʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʬʦʨʤʝ ʧʦʵʪʘʧʥʳʭ ʠʥʩʪʨʫʢʮʠʡ, ʚ ʭʦʜʝ ʚʳʧʦʣʥʝʥʠʷ 

ʢʦʪʦʨʳʭ ʩʦʟʜʘʝʪʩʷ ʤʦʜʝʣʴ ʠ ʚʳʧʦʣʥʷʝʪʩʷ ʘʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʚ ʧʨʦʛʨʘʤʤʝ Excel. ɺ ʜʘʥʥʦʤ 

ʠʟʜʘʥʠʠ ʚ ʛʣʘʚʫ 16 ʚʢʣʶʯʝʥʦ ʦʧʠʩʘʥʠʝ ʩʣʝʜʫʶʱʠʭ ʤʝʪʦʜʦʚ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ 

ʩ ʧʣʘʥʠʨʦʚʘʥʠʝʤ ʠʥʚʝʩʪʠʮʠʡ: ʤʝʪʦʜʘ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (APV), ʤʝʪʦʜʘ 

ʧʨʠʨʦʩʪʘ ʜʦʭʦʜʦʚ ʘʢʮʠʦʥʝʨʦʚ (FTE) ʠ ʤʝʪʦʜʘ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ (WACC). ʕʪʠ ʪʨʠ 

ʧʦʜʭʦʜʘ ʜʝʪʘʣʴʥʦ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʠ ʥʘʛʣʷʜʥʦ ʩʨʘʚʥʠʚʘʶʪʩʷ, ʘ ʪʘʢʞʝ ʧʦʢʘʟʘʥʘ ʠʭ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʠ 

ʣʦʛʠʯʝʩʢʘʷ ʚʟʘʠʤʦʩʚʷʟʴ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʛʣʘʚʫ 16 ʚʢʣʶʯʝʥʦ ʧʦʜʨʦʙʥʦʝ ʦʙʩʫʞʜʝʥʠʝ ʧʨʦʮʝʩʩʘ 

ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʚʳʙʦʨʘ ʬʠʨʤʦʡ ʩʭʝʤʳ ʩʤʝʰʘʥʥʦʛʦ (ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ) 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʝʝ ʢʘʧʠʪʘʣʘ ʠ ʧʨʠʚʦʜʠʪʩʷ ʨʷʜ ʢʦʥʢʨʝʪʥʳʭ ʧʨʠʤʝʨʦʚ. 

Á ɺʦʦʙʱʝ, ʯʠʪʘʪʝʣʠ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʠʟʜʘʥʠʷ ʚʳʩʢʘʟʘʣʠ ʤʥʝʥʠʝ, ʯʪʦ ʚʪʦʨʘʷ ʯʘʩʪʴ ʢʥʠʛʠ ʥʘʤʥʦʛʦ 

ʩʣʦʞʥʝʝ ʜʣʷ ʧʦʥʠʤʘʥʠʷ, ʯʝʤ ʧʝʨʚʘʷ. ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʤʳ ʥʝʩʢʦʣʴʢʦ ʠʟʤʝʥʠʣʠ ʩʪʨʫʢʪʫʨʫ ʢʥʠʛʠ ʠ 

ʫʧʨʦʩʪʠʣʠ ʝʝ ʚʪʦʨʫʶ ʧʦʣʦʚʠʥʫ, ʯʪʦ ʚʳʟʚʘʣʦ ʝʜʠʥʦʛʣʘʩʥʦʝ ʦʜʦʙʨʝʥʠʝ ʪʝʭ, ʢʪʦ ʚʧʦʩʣʝʜʩʪʚʠʠ 

ʧʨʦʩʤʘʪʨʠʚʘʣ ʧʝʨʝʨʘʙʦʪʘʥʥʳʡ ʪʝʢʩʪ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʤʳ ʩʜʝʣʘʣʠ ʙʦʣʝʝ ʧʨʦʩʪʳʤ ʦʧʠʩʘʥʠʝ ʦʧʮʠʦʥʦʚ ʠ 

ʫʩʣʦʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʦʤʧʘʥʠʷʤ. ɺʤʝʩʪʦ ʪʦʛʦ ʯʪʦʙʳ ʧʦʩʚʷʱʘʪʴ ʵʪʠʤ ʧʦʥʷʪʠʷʤ ʦʪʜʝʣʴʥʳʝ ʛʣʘʚʳ, 

ʪʝʧʝʨʴ ʦʥʠ ʦʙʩʫʞʜʘʶʪʩʷ ʚ ʦʜʥʦʡ ʛʣʘʚʝ 15, "ʆʧʮʠʦʥʳ ʠ ʫʩʣʦʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ", ʢʦʪʦʨʘʷ ʩʦʜʝʨʞʠʪ 

ʤʥʦʞʝʩʪʚʦ ʧʨʘʢʪʠʯʝʩʢʠʭ ʧʨʠʤʝʨʦʚ, ʠʣʣʶʩʪʨʠʨʫʶʱʠʭ ʧʨʠʤʝʥʝʥʠʝ ʦʧʮʠʦʥʦʚ ʠ ʢʦʥʮʝʧʮʠʡ ʠʭ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʜʚʝ ʛʣʘʚʳ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʠʟʜʘʥʠʷ, 11 ʠ 12, ʙʳʣʠ ʪʘʢʞʝ ʦʙʲʝʜʠʥʝʥʳ ʚ 

ʦʜʥʫ ʛʣʘʚʫ 11. ʊʝʧʝʨʴ ʦʥʘ ʥʘʟʳʚʘʝʪʩʷ "ʍʝʜʞʠʨʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʘʥʠʝ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ", ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ 

ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʤʦʞʝʪ ʚʚʝʩʪʠ ʪʝʤʳ, ʧʦʩʚʷʱʝʥʥʳʝ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʦʤ, ʚʦ ʚʚʦʜʥʳʡ ʢʫʨʩ. 

Á ɹʣʘʛʦʜʘʨʷ ʟʘʤʝʯʘʥʠʷʤ ʥʘʰʠʭ ʦʩʦʙʝʥʥʦ ʚʥʠʤʘʪʝʣʴʥʳʭ ʯʠʪʘʪʝʣʝʡ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʠʟʜʘʥʠʷ ʤʳ ʩʤʦʛʣʠ 

ʠʩʧʨʘʚʠʪʴ ʨʷʜ ʪʠʧʦʛʨʘʬʩʢʠʭ ʠ ʯʠʩʣʦʚʳʭ ʦʰʠʙʦʢ, ʧʦʧʘʚʰʠʭ ʚ ʥʝʛʦ. ʅʦ ʥʝʩʤʦʪʨʷ ʥʘ ʚʩʝ ʫʩʠʣʠʷ, ʤʳ 

ʧʦʯʪʠ ʫʚʝʨʝʥʳ, ʯʪʦ ʚ ʧʝʨʚʦʝ ʠʟʜʘʥʠʝ ʪʘʢʞʝ ʚʢʨʘʣʠʩʴ ʦʧʝʯʘʪʢʠ, ʠ ʙʳʣʠ ʙʳ ʦʯʝʥʴ ʧʨʠʟʥʘʪʝʣʴʥʳ, ʝʩʣʠ ʙʳ 

ʚʳ ʧʦʤʦʛʣʠ ʥʘʤ ʠʭ ʦʙʥʘʨʫʞʠʪʴ. ʆʙʷʟʫʝʤʩʷ ʠʩʧʨʘʚʠʪʴ ʠʭ, ʢʘʢ ʪʦʣʴʢʦ ʦʥʠ ʙʫʜʫʪ ʥʘʡʜʝʥʳ. ʇʦʞʘʣʫʡʩʪʘ, 

ʠʟʚʝʩʪʠʪʝ ʘʚʪʦʨʦʚ ʦ ʣʶʙʳʭ ʥʝʪʦʯʥʦʩʪʷʭ, ʧʦʩʣʘʚ ʠʤ ʩʚʦʠ ʟʘʤʝʯʘʥʠʷ ʧʦ ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʝ ʧʦ ʘʜʨʝʩʘʤ 
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ʆʙ ʘʚʪʦʨʘʭ 

ɿʚʠ ɹʦʜʠ ʷʚʣʷʝʪʩʷ ʧʨʦʬʝʩʩʦʨʦʤ ʬʠʥʘʥʩʦʚ ʌʘʢʫʣʴʪʝʪʘ ʤʝʥʝʜʞʤʝʥʪʘ ɹʦʩʪʦʥʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ (Boston 

University's School of Management). ɼʦʢʪʦʨʩʢʫʶ ʩʪʝʧʝʥʴ ʦʥ ʧʦʣʫʯʠʣ ʚ ʄʘʩʩʘʯʫʩʝʪʩʩʢʦʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ 

ʠʥʩʪʠʪʫʪʝ (ʉʐɸ). ʈʘʙʦʪʘʣ ʥʘ ʬʘʢʫʣʴʪʝʪʝ ʬʠʥʘʥʩʦʚ ʉʣʦʘʥʩʢʦʡ ʰʢʦʣʳ ʫʧʨʘʚʣʝʥʠʷ (Sloan School) ʵʪʦʛʦ 

ʠʥʩʪʠʪʫʪʘ ʠ ʚ ɻʘʨʚʘʨʜʩʢʦʡ ʰʢʦʣʝ ʙʠʟʥʝʩʘ (Harvard Business School). ɹʦʜʠ ʦʧʫʙʣʠʢʦʚʘʣ ʤʥʦʞʝʩʪʚʦ ʩʪʘʪʝʡ ʧʦ 

ʚʦʧʨʦʩʘʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ ʠ ʬʠʥʘʥʩʘʤ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʫʯʝʥʳʡ 

ʟʘʥʠʤʘʝʪʩʷ ʥʘʫʯʥʳʤʠ ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʠ ʯʠʪʘʝʪ ʣʝʢʮʠʠ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʝ ʚ 

ʨʘʤʢʘʭ ʧʝʥʩʠʦʥʥʳʭ ʧʣʘʥʦʚ, ʘ ʪʘʢʞʝ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʘʩʧʝʢʪʘʤ ʨʝʬʦʨʤʳ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. ʆʥ ʷʚʣʷʝʪʩʷ 

ʯʣʝʥʦʤ ʉʦʚʝʪʘ ʧʦ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ (Pension Research Council) ɺʘʨʪʦʥʩʢʦʡ ʰʢʦʣʳ (Wharton 

School) ʠ ʨʘʙʦʪʘʝʪ ʢʦʥʩʫʣʴʪʘʥʪʦʤ ʉʦʚʝʪʘ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ ʉʐɸ (Financial Accounting 

Standards Board), ʆʨʛʘʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʧʨʠ ʆʆʅ (OECD) ʠ ʄʠʨʦʚʦʛʦ ʙʘʥʢʘ. 

ʈʦʙʝʨʪ ʂ. ʄʝʨʪʦʥ (Robert C. Merton) ʷʚʣʷʝʪʩʷ ʧʨʦʬʝʩʩʦʨʦʤ ʫʥʠʚʝʨʩʠʪʝʪʘ ɼʞʦʥʘ ʠ ʅʘʪʪʠ ʄʘʢ-ɸʨʪʫʨ (John and 

Natty McArthur University) ɻʘʨʚʘʨʜʩʢʦʡ ʰʢʦʣʳ ʙʠʟʥʝʩʘ. ʇʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʚ 1970 ʛʦʜʫ ʩʪʝʧʝʥʠ ʜʦʢʪʦʨʘ 
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ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ʚ ʄʘʩʩʘʯʫʩʝʪʩʩʢʦʤ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʠʥʩʪʠʪʫʪʝ ʦʥ ʨʘʙʦʪʘʣ ʥʘ ʬʘʢʫʣʴʪʝʪʝ ʬʠʥʘʥʩʦʚ 

ʉʣʦʘʥʩʢʦʡ ʰʢʦʣʳ ʫʧʨʘʚʣʝʥʠʷ ʵʪʦʛʦ ʠʥʩʪʠʪʫʪʘ. ɺ 1988 ʛʦʜʫ ʈʦʙʝʨʪ ʂ. ʄʝʨʪʦʥ ʧʝʨʝʝʭʘʣ ʚ ɻʘʨʚʘʨʜ. ʕʪʦʪ ʫʯʝʥʳʡ 

ʦʪʤʝʯʝʥ ʧʦʯʝʪʥʳʤʠ ʟʚʘʥʠʷʤʠ ʏʠʢʘʛʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ (Chicago University), Hautes Etudes Commerciales 

(ʇʘʨʠʞ), ʃʦʟʘʥʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ (University of Lausanne), National Sun Yat-sen University ʠ University of Paris-

Dauphine. ɹʫʜʫʯʠ ʯʣʝʥʦʤ ʥʘʫʯʥʦʛʦ ʦʙʱʝʩʪʚʘ ɸʤʝʨʠʢʘʥʩʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʘʩʩʦʮʠʘʮʠʠ (American Finance 

Association), ʦʥ ʩʪʘʣ ʧʝʨʚʳʤ ʫʯʝʥʳʤ, ʫʜʦʩʪʦʝʥʥʳʤ ʵʪʦʡ ʘʩʩʦʮʠʘʮʠʝʡ ʟʚʘʥʠʷ ʣʫʯʰʝʛʦ ʬʠʥʘʥʩʠʩʪʘ ʛʦʜʘ. ʆʜʥʦ 

ʚʨʝʤʷ ʄʝʨʪʦʥ ʙʳʣ ʧʨʝʟʠʜʝʥʪʦʤ ɸʤʝʨʠʢʘʥʩʢʦʡ ʬʠʥʘʥʩʦʚʦʡ ʘʩʩʦʮʠʘʮʠʠ, ʘ ʥʳʥʝ ʷʚʣʷʝʪʩʷ ʯʣʝʥʦʤ ʅʘʮʠʦʥʘʣʴʥʦʡ 

ʘʢʘʜʝʤʠʠ ʥʘʫʢ (National Academy of Science). ɺ 1997 ʛʦʜʫ ʫʯʝʥʳʡ ʧʦʣʫʯʠʣ ʅʦʙʝʣʝʚʩʢʫʶ ʧʨʝʤʠʶ ʧʦ ʵʢʦʥʦʤʠʢʝ. 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʜʦʢʪʦʨʘ ʄʝʨʪʦʥʘ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʡ ʪʝʦʨʠʠ ʚ ʪʘʢʠʭ ʩʬʝʨʘʭ, ʢʘʢ 

ʨʳʥʢʠ ʢʘʧʠʪʘʣʦʚ ʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ. ʀʤ ʥʘʧʠʩʘʥʦ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʪʘʪʝʡ ʧʦ ʚʦʧʨʦʩʘʤ 

ʤʝʞʚʨʝʤʝʥʥʦʛʦ ʚʳʙʦʨʘ ʘʢʪʠʚʦʚ ʧʦʨʪʬʝʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʮʝʥʦʚʦʡ ʤʦʜʝʣʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ, ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ 

ʦʧʮʠʦʥʦʚ, ʨʠʩʢʦʚʳʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢʦʨʧʦʨʘʮʠʡ, ʛʘʨʘʥʪʠʡ ʧʦ ʟʘʡʤʘʤ ʠ ʜʨʫʛʠʤ ʩʣʦʞʥʳʤ ʧʨʦʠʟʚʦʜʥʳʤ 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ. ʈʦʙʝʨʪ ʄʝʨʪʦʥ ʪʘʢʞʝ ʥʘʧʠʩʘʣ ʨʷʜ ʨʘʙʦʪ, ʧʦʩʚʷʱʝʥʥʳʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʶ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʚʢʣʶʯʘʷ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʣʘʥʠʨʦʚʘʥʠʝʤ ʠʥʚʝʩʪʠʮʠʡ, 

ʭʝʜʞʠʨʦʚʘʥʠʝʤ ʠ ʫʧʨʘʚʣʝʥʠʝʤ ʨʠʩʢʦʤ. 

ɼʦ ʪʦʛʦ ʢʘʢ ɹʦʜʠ ʠ ʄʝʨʪʦʥ ʥʘʧʠʩʘʣʠ ʜʘʥʥʫʶ ʢʥʠʛʫ, ʦʥʠ ʚʤʝʩʪʝ ʨʘʙʦʪʘʣʠ ʥʘʜ ʥʝʩʢʦʣʴʢʠʤʠ ʥʘʫʯʥʳʤʠ 

ʧʨʦʝʢʪʘʤʠ, ʩʥʘʯʘʣʘ ʚ ʅʘʮʠʦʥʘʣʴʥʦʤ ʙʶʨʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ (National Bureau of Economic Research), 

ʘ ʟʘʪʝʤ ð ʚ ɻʘʨʚʘʨʜʩʢʦʡ ʰʢʦʣʝ ʙʠʟʥʝʩʘ. ɺ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʜʚʘʜʮʘʪʠ ʣʝʪ ʫʯʝʥʳʤʠ ʩʦʚʤʝʩʪʥʦ ʥʘʧʠʩʘʥʦ ʥʝ 

ʤʝʥʝʝ ʜʝʩʷʪʢʘ ʨʘʙʦʪ ʧʦ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʝ ʬʠʥʘʥʩʦʚ. 

 

 

ʏʘʩʪʴ I 

ʌʠʥʘʥʩʳ ʠ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 

ɻʣʘʚʘ 1 

ʏʊʆ ʊɸʂʆɽ ʌʀʅɸʅʉʓ 

 

ɺ ʵʪʦʡ ʛʣʘʚʝ... 

Å ʆʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚ 

Å ʇʦʯʝʤʫ ʩʣʝʜʫʝʪ ʠʟʫʯʘʪʴ ʬʠʥʘʥʩʳ 

Å ɼʚʘ ʦʩʥʦʚʥʳʭ ʜʝʡʩʪʚʫʶʱʠʭ "ʣʠʮʘ" ʚ ʤʠʨʝ ʬʠʥʘʥʩʦʚ ð ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʠ ʬʠʨʤʳ, ð ʘ ʪʘʢʞʝ ʨʘʟʥʳʝ ʚʠʜʳ 

ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ. ɼʨʫʛʠʝ ʫʯʘʩʪʥʠʢʠ ð ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ð 

ʦʧʠʩʘʥʳ ʚ ʛʣʘʚʝ 2 

 

ʉʦʜʝʨʞʘʥʠʝ 

1.1. ʆʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚ 

1.2. ɿʘʯʝʤ ʩʣʝʜʫʝʪ ʠʟʫʯʘʪʴ ʬʠʥʘʥʩʳ 

1.3. ʌʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤʠ 

1.4. ʌʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʬʠʨʤʘʤʠ 

1.5. ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʬʦʨʤʳ ʙʠʟʥʝʩʘ 

1.6. ʆʪʜʝʣʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʪ ʫʧʨʘʚʣʝʥʠʷ 

1.7. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 

1.8. ʈʳʥʦʯʥʘʷ ʜʠʩʮʠʧʣʠʥʘ: ʧʦʛʣʦʱʝʥʠʝ ʢʦʤʧʘʥʠʡ 

1.9. ʈʦʣʴ ʬʠʥʘʥʩʠʩʪʘ ʚ ʢʦʨʧʦʨʘʮʠʠ 

 

Å ɺʳ ʥʘʯʘʣʠ ʆʪʢʣʘʜʳʚʘʪʴ ʩʙʝʨʝʞʝʥʠʷ ʠ ʭʨʘʥʠʪʝ ʠʭ ʥʘ ʙʘʥʢʦʚʩʢʦʤ ʩʯʝʪʝ. ʉʣʝʜʫʝʪ ʣʠ ʚʘʤ ʚʣʦʞʠʪʴ ʩʚʦʠ ʩʨʝʜʩʪʚʘ 

ʚ ʢʘʢʠʝ-ʣʠʙʦ ʚʟʘʠʤʥʳʝ ʬʦʥʜʳ? ʀ ʝʩʣʠ ʜʘ, ʪʦ ʚ ʢʘʢʠʝ ʠʤʝʥʥʦ? 

Å ɺʘʤ ʧʦʥʘʜʦʙʠʣʩʷ ʘʚʪʦʤʦʙʠʣʴ. ʉʣʝʜʫʝʪ ʣʠ ʧʦʢʫʧʘʪʴ ʝʛʦ ʠʣʠ ʩʪʦʠʪ ʧʨʦʩʪʦ ʚʟʷʪʴ ʚ 

ʘʨʝʥʜʫ? 

Å ɺʦ ʚʨʝʤʷ ʦʙʫʯʝʥʠʷ ʚ ʢʦʣʣʝʜʞʝ ʚʳ ʧʦʜʨʘʙʘʪʳʚʘʣʠ ʦʬʠʮʠʘʥʪʦʤ ʠ ʨʝʰʠʣʠ ʧʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʫʯʝʙʳ ʦʪʢʨʳʪʴ ʩʚʦʡ 

ʨʝʩʪʦʨʘʥ. ʉʪʦʠʪ ʣʠ ʚʘʤ ʵʪʦ ʜʝʣʘʪʴ? ʂʘʢʘʷ ʩʫʤʤʘ ʜʣʷ ʵʪʦʛʦ ʧʦʪʨʝʙʫʝʪʩʷ? ɻʜʝ ʚʳ ʤʦʛʣʠ ʙʳ ʚʟʷʪʴ ʵʪʠ ʜʝʥʴʛʠ? 

Å ʋ ʚʘʩ ʧʦʧʨʦʩʠʣ ʩʦʚʝʪʘ ʬʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ ʢʨʫʧʥʦʡ ʬʠʨʤʳ-ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʢʦʤʧʴʶʪʝʨʦʚ. ʆʥ ʭʦʪʝʣ ʙʳ ʟʥʘʪʴ 

ʚʘʰʝ ʤʥʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʩʪʦʠʪ ʣʠ ʝʛʦ ʬʠʨʤʝ ʨʘʩʰʠʨʠʪʴ ʩʬʝʨʫ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʟʘʥʷʪʴʩʷ ʪʘʢʞʝ ʙʠʟʥʝʩʦʤ 

ʚ ʦʙʣʘʩʪʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ. ʇʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʨʘʩʯʝʪʘʤ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʩʥʦʚʘʪʴ ʥʦʚʳʡ ʙʠʟʥʝʩ, ʬʠʨʤʝ 

ʧʨʠʜʝʪʩʷ ʟʘʪʨʘʪʠʪʴ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʦʢʦʣʦ 3 ʤʣʨʜ. ʜʦʣʣ., ʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ 

ʵʬʬʝʢʪ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʫʚʝʣʠʯʝʥʠʠ ʨʘʟʤʝʨʘ ʝʞʝʛʦʜʥʦʡ ʧʨʠʙʳʣʠ ʥʘ 1 ʤʣʨʜ. ʜʦʣʣ. ʂʘʢʦʚʳ 

ʙʫʜʫʪ ʚʘʰʠ ʨʝʢʦʤʝʥʜʘʮʠʠ? 
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Å ɺʳ ʨʘʙʦʪʘʝʪʝ ʚ ʛʨʫʧʧʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʄʠʨʦʚʦʛʦ ʙʘʥʢʘ, ʚ ʟʘʜʘʯʠ ʢʦʪʦʨʦʡ ʚʭʦʜʠʪ ʘʥʘʣʠʟ ʟʘʷʚʢʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ 

ʤʘʣʝʥʴʢʦʡ ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʦʡ ʩʪʨʘʥʝ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʡʤʘ. ʉʨʝʜʩʪʚʘ ʧʣʘʥʠʨʫʝʪʩʷ ʟʘʪʨʘʪʠʪʴ ʥʘ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʘʩʰʪʘʙʥʦʛʦ ʧʨʦʝʢʪʘ ð ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʛʠʜʨʦʵʣʝʢʪʨʦʩʪʘʥʮʠʠ. ʅʘ ʯʝʤ ʙʫʜʫʪ ʦʩʥʦʚʳʚʘʪʴʩʷ 

ʚʘʰʠ ʨʝʢʦʤʝʥʜʘʮʠʠ? 

ɺʩʝ ʵʪʦ ð ʧʨʠʤʝʨʳ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. ʇʨʦʯʠʪʘʚ ʵʪʫ ʢʥʠʛʫ, ʚʳ ʫʟʥʘʝʪʝ ʦ ʪʦʤ, ʢʘʢ ʨʝʰʘʪʴ ʵʪʠ ʠ ʧʦʜʦʙʥʳʝ 

ʠʤ ʚʦʧʨʦʩʳ, ʦʧʠʨʘʷʩʴ ʥʘ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʬʠʥʘʥʩʦʚʦʡ ʪʝʦʨʠʠ. ɺ ʜʘʥʥʦʡ ʛʣʘʚʝ ʜʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ 

ʬʠʥʘʥʩʦʚ ʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ, ʧʦʯʝʤʫ ʩʣʝʜʫʝʪ ʠʟʫʯʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʜʠʩʮʠʧʣʠʥʳ. ɼʘʣʝʝ ʚʘʰʝʤʫ ʚʥʠʤʘʥʠʶ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʧʠʩʘʥʠʝ ʦʩʥʦʚʥʳʭ ʠʛʨʦʢʦʚ ʤʠʨʘ ʬʠʥʘʥʩʦʚ ð ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʬʠʨʤ ð ʠ ʨʘʩʩʢʘʟʳʚʘʝʪʩʷ ʦ ʪʦʤ, 

ʢʘʢʠʝ ʚʠʜʳ ʨʝʰʝʥʠʡ ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ. 

 

1.1. ʆʇʈɽɼɽʃɽʅʀɽ ʌʀʅɸʅʉʆɺ 

ʌʠʥʘʥʩʳ (finance) ð ʵʪʦ ʥʘʫʢʘ ʦ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʣʶʜʠ ʫʧʨʘʚʣʷʶʪ ʨʘʩʭʦʜʦʚʘʥʠʝʤ ʠ ʧʦʩʪʫʧʣʝʥʠʝʤ 

ʜʝʬʠʮʠʪʥʳʭ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ. ʌʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʪʝʤ, ʯʪʦ ʨʘʩʭʦʜʳ ʠ ʜʦʭʦʜʳ 1) ʨʘʟʥʝʩʝʥʳ ʚʦ ʚʨʝʤʝʥʠ ʠ 2) ʢʘʢ ʧʨʘʚʠʣʦ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʪʦʯʥʦ 

ʧʨʝʜʩʢʘʟʘʥʳ ʥʠ ʪʝʤʠ, ʢʪʦ ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʷ, ʥʠ ʢʝʤ-ʣʠʙʦ ʜʨʫʛʠʤ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʦʮʝʥʠʚʘʷ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 

ʦʩʥʦʚʘʥʠʷ ʩʚʦʝʛʦ ʨʝʩʪʦʨʘʥʘ, ʚʘʤ ʥʘʜʦ ʙʫʜʝʪ ʤʘʢʩʠʤʘʣʴʥʦ ʪʦʯʥʦ ʦʮʝʥʠʪʴ ʚʩʝ ʟʘʪʨʘʪʳ (ʥʘ ʦʙʫʩʪʨʦʡʩʪʚʦ 

ʧʦʤʝʱʝʥʠʷ ʠ ʧʦʢʫʧʢʫ ʢʫʭʦʥʥʳʭ ʧʣʠʪ, ʩʪʦʣʦʚ, ʩʪʫʣʴʝʚ ʠ ʜʘʞʝ ʤʘʣʝʥʴʢʠʭ ʙʫʤʘʞʥʳʭ ʟʦʥʪʠʢʦʚ ʜʣʷ ʫʢʨʘʰʝʥʠʷ 

ʵʢʟʦʪʠʯʝʩʢʠʭ ʥʘʧʠʪʢʦʚ, ʩʣʦʚʦʤ ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʚʩʝʛʦ ʥʝʦʙʭʦʜʠʤʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ) ʠ ʥʝʦʧʨʝʜʝʣʝʥʥʳʝ 

ʚʳʛʦʜʳ (ʪ.ʝ. ʚʘʰʫ ʙʫʜʫʱʫʶ ʧʨʠʙʳʣʴ), ʢʦʪʦʨʳʝ ʚʳ ʨʘʩʩʯʠʪʳʚʘʝʪʝ ʧʦʣʫʯʠʪʴ ʩʧʫʩʪʷ ʥʝʩʢʦʣʴʢʦ ʣʝʪ. 

ʇʨʠʥʷʚ ʢʦʥʢʨʝʪʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʨʝʰʝʥʠʝ, ʙʠʟʥʝʩʤʝʥ ʚʦʧʣʦʱʘʝʪ ʝʛʦ ʚ ʞʠʟʥʴ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ (financial system) ð ʵʪʦ ʩʦʚʦʢʫʧʥʦʩʪʴ ʨʳʥʢʦʚ ʠ ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʪʦʚ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʜʣʷ 

ʟʘʢʣʶʯʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʜʝʣʦʢ, ʦʙʤʝʥʘ ʘʢʪʠʚʘʤʠ ʠ ʨʠʩʢʘʤʠ. ʕʪʘ ʩʠʩʪʝʤʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʳʥʢʠ ʘʢʮʠʡ, 

ʦʙʣʠʛʘʮʠʡ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ (ʪʘʢʠʭ ʢʘʢ ʙʘʥʢʠ ʠ ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ), ʬʠʨʤʳ, ʧʨʝʜʣʘʛʘʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ (ʥʘʧʨʠʤʝʨ, ʬʠʥʘʥʩʦʚʦ-ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ), ʠ 

ʦʨʛʘʥʳ, ʨʝʛʫʣʠʨʫʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʩʝʭ ʵʪʠʭ ʫʯʨʝʞʜʝʥʠʡ. ʆʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʚʦʧʨʦʩʦʚ ʬʠʥʘʥʩʦʚ ʷʚʣʷʝʪʩʷ 

ʠʟʫʯʝʥʠʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʵʚʦʣʶʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ʌʠʥʘʥʩʦʚʘʷ ʪʝʦʨʠʷ ʩʦʩʪʦʠʪ ʠʟ ʨʷʜʘ ʢʦʥʮʝʧʮʠʡ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʩʪʫʜʝʥʪʘʤ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʢ 

ʠʟʫʯʝʥʠʶ ʚʦʧʨʦʩʦʚ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʩ ʫʯʝʪʦʤ ʬʘʢʪʦʨʘ ʚʨʝʤʝʥʠ, ʘ ʪʘʢʞʝ ʥʘʙʦʨʘ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʤʦʜʝʣʝʡ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʦʮʝʥʠʚʘʶʪʩʷ ʚʩʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʚʘʨʠʘʥʪʳ ʠ ʧʨʠʥʠʤʘʶʪʩʷ ʠ 

ʚʦʧʣʦʱʘʶʪʩʷ ʚ ʞʠʟʥʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ. ʕʪʠ ʦʩʥʦʚʥʳʝ ʢʦʥʮʝʧʮʠʠ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʤʦʜʝʣʠ ʧʨʠʤʝʥʷʶʪʩʷ 

ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ: ʧʨʠ ʦʮʝʥʢʝ ʚʦʟʤʦʞʥʦʩʪʠ ʘʨʝʥʜʳ ʘʚʪʦʤʦʙʠʣʷ ʠʣʠ ʦʩʥʦʚʘʥʠʷ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʙʠʟʥʝʩʘ, ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʬʠʥʘʥʩʦʚʳʤ ʜʠʨʝʢʪʦʨʦʤ ʢʨʫʧʥʦʡ ʢʦʨʧʦʨʘʮʠʠ ʧʝʨʩʧʝʢʪʠʚ ʚʳʭʦʜʘ ʥʘ 

ʨʳʥʦʢ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʫʩʣʫʛ ʠʣʠ ʧʨʠ ʨʝʰʝʥʠʠ ʄʠʨʦʚʳʤ ʙʘʥʢʦʤ ʚʦʧʨʦʩʘ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʛʠʜʨʦʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʚ ʣʘʪʠʥʦʘʤʝʨʠʢʘʥʩʢʦʡ ʩʪʨʘʥʝ. 

ʌʠʥʘʥʩʦʚʘʷ ʪʝʦʨʠʷ ʦʩʥʦʚʘʥʘ ʥʘ ʜʦʢʪʨʠʥʝ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʛʣʘʚʥʘʷ ʬʫʥʢʮʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ 

ʚ ʫʜʦʚʣʝʪʚʦʨʝʥʠʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʣʶʜʝʡ, ʚʢʣʶʯʘʷ ʚʩʝ ʦʩʥʦʚʥʳʝ ʞʠʟʥʝʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʧʠʱʝ, ʦʜʝʞʜʝ ʠ 

ʞʠʣʴʝ. ʉʫʙʲʝʢʪʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʶʙʦʛʦ ʚʠʜʘ (ʢʘʢ ʬʠʨʤʳ, ʪʘʢ ʠ ʦʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ 

ʚʩʝʭ ʫʨʦʚʥʝʡ) ʩʫʱʝʩʪʚʫʶʪ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʳʧʦʣʥʝʥʠʶ ʵʪʦʡ ʦʩʥʦʚʥʦʡ ʬʫʥʢʮʠʠ. 

 

1.2. ɿɸʏɽʄ ʉʃɽɼʋɽʊ ʀɿʋʏɸʊʔ ʌʀʅɸʅʉʓ 

ɼʣʷ ʠʟʫʯʝʥʠʷ ʬʠʥʘʥʩʦʚ ʩʫʱʝʩʪʚʫʝʪ, ʢʘʢ ʤʠʥʠʤʫʤ, ʧʷʪʴ ʦʯʝʥʴ ʚʝʩʢʠʭ ʧʨʠʯʠʥ. ʀʭ ʠʟʫʯʘʶʪ 

Å ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʣʠʯʥʳʤʠ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ 

Å ʜʣʷ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʤʠʨʝ ʙʠʟʥʝʩʘ 

Å ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʠʥʪʝʨʝʩʥʦʡ ʠ ʚʳʛʦʜʥʦʡ ʢʘʨʴʝʨʳ 

Å ʯʪʦʙʳ ʠʤʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʥʠʤʘʪʴ ʦʩʦʟʥʘʥʥʳʝ ʛʨʘʞʜʘʥʩʢʠʝ ʨʝʰʝʥʠʷ, ʦʢʘʟʳʚʘʶʱʠʝ ʚʣʠʷʥʠʝ ʥʘ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʦʣʠʪʠʢʫ ʩʪʨʘʥʳ 

Å ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʢʨʫʛʦʟʦʨʘ 

ɸ ʪʝʧʝʨʴ ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʚʩʝ ʵʪʠ ʧʨʠʯʠʥʳ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ. ɺʦ-ʧʝʨʚʳʭ, ʟʥʘʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʧʨʠʥʮʠʧʦʚ ʠ ʟʘʢʦʥʦʚ ʧʦʤʦʛʘʝʪ ʧʨʘʚʠʣʴʥʦ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʣʠʯʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. ʉʤʦʞʝʪʝ ʣʠ ʚʳ ʦʙʦʡʪʠʩʴ ʙʝʟ 

ʢʘʢʠʭ-ʣʠʙʦ ʬʠʥʘʥʩʦʚʳʭ ʟʥʘʥʠʡ? ʅʝ ʠʩʢʣʶʯʝʥʦ. ʆʜʥʘʢʦ ʝʩʣʠ ʯʝʣʦʚʝʢ ʷʚʣʷʝʪʩʷ ʧʦʣʥʳʤ ʥʝʚʝʞʜʦʡ ʚ ʵʪʦʡ 

ʦʙʣʘʩʪʠ, ʦʥ ʧʦʣʥʦʩʪʴʶ ʟʘʚʠʩʠʪ ʦʪ ʜʨʫʛʠʭ ʣʶʜʝʡ. ɺʩʧʦʤʥʠʪʝ ʩʪʘʨʦʝ ʚʳʩʢʘʟʳʚʘʥʠʝ: "ɼʫʨʘʢ ʙʳʩʪʨʦ ʨʘʩʩʪʘʝʪʩʷ ʩʦ 

ʩʚʦʠʤʠ ʜʝʥʴʛʘʤʠ". 

ɺ ʞʠʟʥʠ ʥʝʨʝʜʢʦ ʚʦʟʥʠʢʘʶʪ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʨʠʭʦʜʠʪʩʷ ʦʙʨʘʱʘʪʴʩʷ ʟʘ ʩʦʚʝʪʦʤ ʢ ʢʦʥʩʫʣʴʪʘʥʪʫ ʧʦ ʬʠʥʘʥʩʦʚʳʤ 

ʚʦʧʨʦʩʘʤ. ʉʝʛʦʜʥʷ ʧʦʜʦʙʥʳʝ ʫʩʣʫʛʠ ʧʨʝʜʣʘʛʘʶʪ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʠ 

ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʬʠʨʤ: ʩʦʪʨʫʜʥʠʢʠ ʙʘʥʢʦʚ, ʬʦʥʜʦʚʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʙʨʦʢʝʨʳ, ʩʦʪʨʫʜʥʠʢʠ ʢʦʤʧʘʥʠʡ, 

ʧʨʦʜʘʶʱʠʭ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ ʠ ʪ.ʜ. ʠ ʪ.ʧ. ʀ ʥʝʨʝʜʢʦ ʪʘʢʠʝ ʢʦʥʩʫʣʴʪʘʮʠʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ 

ʙʝʩʧʣʘʪʥʦ, ʧʦʩʢʦʣʴʢʫ ʦʙʨʘʪʠʚʰʠʡʩʷ ʟʘ ʧʦʤʦʱʴʶ ʯʝʣʦʚʝʢ ʷʚʣʷʝʪʩʷ ʧʦʪʝʥʮʠʘʣʴʥʳʤ ʢʣʠʝʥʪʦʤ ʩʧʝʮʠʘʣʠʩʪʘ ʠʣʠ 

ʬʠʨʤʳ. ʆʜʥʘʢʦ ʢʘʢ ʦʮʝʥʠʪʴ ʢʘʯʝʩʪʚʦ ʧʦʣʫʯʝʥʥʦʛʦ ʩʦʚʝʪʘ? ʆʩʥʦʚʥʳʝ ʢʨʠʪʝʨʠʠ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʪʘʢʦʡ ʦʮʝʥʢʠ, 

ʢʘʢ ʨʘʟ ʠ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ, ʠʟʫʯʘʷ ʬʠʥʘʥʩʳ (ʩʤ. ʚʨʝʟʢʫ 1.1). 



 16 

 

ɺʈɽɿʂɸ 1.1 

ɺʘʤ ʥʫʞʝʥ ʩʦʚʝʪ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ? 

ʇʦʣʝʟʥʳʝ ʩʦʚʝʪʳ 

ʇʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʚʳ ʚʣʘʜʝʝʪʝ ʧʦʨʪʬʝʣʝʤ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʩʪʦʠʤʦʩʪʴʶ 500 ʪʳʩ. ʜʦʣʣ. (ʚʢʣʶʯʘʷ 

ʧʝʥʩʠʦʥʥʳʝ ʩʯʝʪʘ), ʜʦʤʦʤ, ʦʙʳʯʥʳʤʠ ʜʦʣʛʦʚʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʠ ʦʧʮʠʦʥʘʤʠ ʥʘ ʘʢʮʠʠ. ɺ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚʘʤ ʟʘʭʦʪʝʣʦʩʴ ʦʮʝʥʠʪʴ, ʥʘʩʢʦʣʴʢʦ ʨʘʮʠʦʥʘʣʴʥʳ ʚʘʰʠ ʩʝʛʦʜʥʷʰʥʠʝ 

ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ, ʜʦʩʪʘʪʦʯʥʳ ʣʠ ʧʝʥʩʠʦʥʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʠ ʢʘʢʠʝ ʝʱʝ ʰʘʛʠ ʩʣʝʜʫʝʪ ʧʨʝʜʧʨʠʥʷʪʴ ʜʣʷ 

ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʡ (ʥʘʧʨʠʤʝʨ, ʥʝ ʩʪʦʠʪ ʣʠ ʧʨʠʦʙʨʝʩʪʠ ʜʦʣʛʦʚʨʝʤʝʥʥʳʡ 

ʩʪʨʘʭʦʚʦʡ ʧʦʣʠʩ ʠʣʠ ʟʘʩʪʨʘʭʦʚʘʪʴ ʩʚʦʶ ʞʠʟʥʴ). ʀʪʘʢ, ʥʘʯʠʪʘʚʰʠʩʴ ʚʩʝʚʦʟʤʦʞʥʳʭ ʨʝʢʣʘʤʥʳʭ ʙʨʦʰʶʨ, 

ʚʳ ʚʳʙʠʨʘʝʪʝ ʩʧʝʮʠʘʣʠʩʪʘ, ʠʤʝʶʱʝʛʦ ʙʦʣʴʰʦʡ ʦʧʳʪ ʨʘʙʦʪʳ, ʢʦʪʦʨʳʡ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʘʤ ʦʛʨʦʤʥʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʨʝʢʦʤʝʥʜʘʮʠʡ ʦʪ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ, ʷʚʣʷʝʪʩʷ ʜʦʙʨʦʧʦʨʷʜʦʯʥʳʤ ʛʨʘʞʜʘʥʠʥʦʤ ʧʨʦʩʪʦ ʢʘʞʝʪʩʷ 

ʚʘʤ ʤʠʣʳʤ ʯʝʣʦʚʝʢʦʤ. ʀ ʯʪʦ ʞʝ ʜʘʣʴʰʝ? 

ɺʦʪ ʯʝʛʦ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʚ ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ: ʙʦʣʴʰʠʥʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʠ ʩʦʚʝʪʥʠʢʦʚ 

(ʩʤʦʪʨʷ ʢʦʛʦ ʚʳ ʚʳʙʝʨʝʪʝ) ð ʵʪʦ ʣʠʙʦ ʙʨʦʢʝʨʳ, ʣʠʙʦ ʩʪʨʘʭʦʚʳʝ ʘʛʝʥʪʳ. ʀʭ ʨʘʙʦʪʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ (ʠ 

ʦʮʝʥʠʚʘʝʪʩʷ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʯʪʦʙʳ ʫʙʝʜʠʪʴ ʚʘʩ ʠʟʤʝʥʠʪʴ ʩʪʨʫʢʪʫʨʫ ʠ ʥʘʧʨʘʚʣʝʥʠʝ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʜʘʞʝ ʝʩʣʠ ʵʪʦʛʦ ʜʝʣʘʪʴ ʥʝ ʩʣʝʜʫʝʪ- ʂʨʦʤʝ ʪʦʛʦ, ʥʝʢʦʪʦʨʳʝ ʢʦʥʩʫʣʴʪʘʥʪʳ ʦʮʝʥʠʚʘʶʪ ʩʚʦʠ ʫʩʣʫʛʠ ʧʦ ʪʦʤʫ 

ʞʝ ʧʨʠʥʮʠʧʫ, ʢʘʢ ʵʪʦ ʦʙʳʯʥʦ ʜʝʣʘʶʪ ʙʫʭʛʘʣʪʝʨʳ ʠ ʶʨʠʩʪʳ, ʪ.ʝ. ʥʘ ʧʦʯʘʩʦʚʦʡ ʦʩʥʦʚʝ. ʈʝʢʦʤʝʥʜʫʝʤ 

ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʥʝʩʢʦʣʴʢʠʤʠ ʩʦʚʝʪʘʤʠ, ʢʦʪʦʨʳʝ ʧʦʤʦʛʫʪ ʚʘʤ ʣʫʯʰʝ ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ ʚ ʧʨʝʜʣʦʞʝʥʠʷʭ 

ʚʩʝʭ ʪʝʭ, ʢʪʦ ʥʘʟʳʚʘʝʪ ʩʝʙʷ ʢʦʥʩʫʣʴʪʘʥʪʦʤ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ. 

Å ʅʝ ʧʦʣʘʛʘʡʪʝʩʴ ʥʘ ʭʦʨʦʰʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ. ɺʧʦʣʥʝ ʚʝʨʦʷʪʥʦ, ʯʪʦ ʚʘʰ ʰʫʨʠʥ ʚʩʷʯʝʩʢʠ ʥʘʭʚʘʣʠʚʘʝʪ 

ʩʚʦʝʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ, ʥʦ ʧʦʢʘ ʦʥ ʥʝ ʨʘʩʩʢʘʞʝʪ ʦ ʩʚʦʠʭ ʢʦʥʢʨʝʪʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʠ ʠʭ ʨʝʘʣʴʥʳʭ ʚʳʛʦʜʘʭ, 

ʝʛʦ ʨʝʢʦʤʝʥʜʘʮʠʠ ʙʫʜʫʪ ʥʝ ʥʘʜʝʞʥʝʝ ʩʦʚʝʪʘ ʯʝʣʦʚʝʢʘ, ʢʦʪʦʨʳʡ ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʝʛʦ ʤʝʭʘʥʠʢ ʣʫʯʰʝ ʚʩʝʭ 

ʧʦʪʦʤʫ, ʯʪʦ ʫ ʥʝʛʦ ʝʩʪʴ ʤʘʰʠʥʘ ʪʝʭʧʦʤʦʱʠ. ʇʦʣʘʛʘʡʪʝʩʴ ʥʘ ʨʝʢʦʤʝʥʜʘʮʠʠ ʜʨʫʟʝʡ ʪʦʣʴʢʦ ʪʦʛʜʘ, ʢʦʛʜʘ 

ʪʦʯʥʦ ʟʥʘʝʪʝ, ʯʪʦ ʦʥʠ ʨʘʟʙʠʨʘʶʪʩʷ ʚ ʧʨʝʜʤʝʪʝ ʦʙʩʫʞʜʝʥʠʷ. 

Å ʅʝ ʦʙʨʘʱʘʡʪʝ ʙʦʣʴʰʦʛʦ ʚʥʠʤʘʥʠʷ ʥʘ ʜʠʧʣʦʤʳ ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʘ. ʉʘʤʘ ʧʦ ʩʝʙʝ ʬʠʥʘʥʩʦʚʦ-

ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʘʷ ʜʦʣʞʥʦʩʪʴ ʯʘʩʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʫ ʜʘʥʥʦʛʦ ʯʝʣʦʚʝʢʘ ʠʤʝʝʪʩʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ 

ʣʠʮʝʥʟʠʷ, ʯʪʦ ʦʥ ʩʜʘʣ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʵʢʟʘʤʝʥʦʚ ʠʣʠ ʙʳʣ ʫʯʘʩʪʥʠʢʦʤ ʤʥʦʞʝʩʪʚʘ ʢʦʥʬʝʨʝʥʮʠʡ, 

ʧʦʜʦʙʥʳʭ ʪʝʤ, ʢʦʪʦʨʳʝ ʧʦʩʪʦʷʥʥʦ ʧʨʦʚʦʜʷʪʩʷ, ʥʘʧʨʠʤʝʨ, ʚ ʇʘʣʤ ʉʧʨʠʥʛ (ʰʪʘʪ ʂʘʣʠʬʦʨʥʠʷ). ɺʤʝʩʪʦ 

ʪʦʛʦ ʯʪʦʙʳ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʝʛʦ ʜʠʧʣʦʤʳ ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʘ, ʩʧʨʦʩʠʪʝ ʫ ʵʪʦʛʦ ʩʧʝʮʠʘʣʠʩʪʘ, ʯʝʤ ʦʥ ʟʘʥʠʤʘʣʩʷ 

ʜʦ ʪʦʛʦ, ʢʘʢ ʩʪʘʪʴ ʢʦʥʩʫʣʴʪʘʥʪʦʤ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ. ɹʦʣʴʰʠʥʩʪʚʦ ʣʶʜʝʡ ʧʨʠʭʦʜʷʪ ʚ ʵʪʫ ʦʙʣʘʩʪʴ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʟ ʩʬʝʨʳ ʪʦʨʛʦʚʣʠ, ʥʦ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ ʚʩʝ ʙʦʣʴʰʝ ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʠʤʝʝʪ ʦʧʳʪ ʨʘʙʦʪʳ 

ʙʫʭʛʘʣʪʝʨʦʤ, ʠʥʞʝʥʝʨʦʤ, ʧʨʝʧʦʜʘʚʘʪʝʣʝʤ ʠʣʠ ʶʨʠʩʪʦʤ, ʠ, ʫʯʪʷ ʠʭ ʧʨʦʰʣʫʶ ʩʧʝʮʠʘʣʠʟʘʮʠʶ, ʚʳ ʩʤʦʞʝʪʝ 

ʩ ʚʳʛʦʜʦʡ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʟʥʘʥʠʷʤʠ. 

Å ʂʨʘʩʥʳʝ ʬʣʘʞʢʠ. ɼʝʨʞʠʪʝʩʴ ʧʦʜʘʣʴʰʝ ʦʪ ʣʶʙʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ, ʩʪʘʨʘʶʱʠʭʩʷ ʧʨʦʜʘʪʴ ʚʘʤ ʘʢʮʠʠ ʩ 

ʦʯʝʥʴ ʥʠʟʢʦʡ ʨʳʥʦʯʥʦʡ ʮʝʥʦʡ, ʧʨʘʚʘ ʥʘ ʫʜʝʨʞʘʥʠʝ ʥʘʣʦʛʘ (tax lien), ʨʘʟʣʠʯʥʳʝ ʤʦʥʝʪʳ, ʧʨʝʜʤʝʪʳ 

ʠʩʢʫʩʩʪʚʘ ʠʣʠ ʩʢʘʢʦʚʳʭ ʣʦʰʘʜʝʡ. ʇʦʤʥʠʪʝ, ʯʪʦ ʣʶʙʦʡ ʯʝʣʦʚʝʢ, ʧʨʝʪʝʥʜʫʶʱʠʡ ʥʘ ʜʦʩʢʦʥʘʣʴʥʦʝ ʟʥʘʥʠʝ 

ʨʳʥʢʦʚ ʠʣʠ ʢʘʢʦʡ-ʪʦ "ʩʝʢʨʝʪʥʦʡ" ʩʪʨʘʪʝʛʠʠ, ʥʘʚʝʨʥʷʢʘ ʦʢʘʞʝʪʩʷ ʣʠʙʦ ʜʫʨʘʢʦʤ, ʣʠʙʦ ʤʦʰʝʥʥʠʢʦʤ. 
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ʟʘʱʠʱʝʥʳ. 

 

ɺʪʦʨʘʷ ʧʨʠʯʠʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʩʣʝʜʫʝʪ ʠʟʫʯʘʪʴ ʬʠʥʘʥʩʳ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʙʘʟʦʚʳʝ ʟʥʘʥʠʷ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ 

ʦʯʝʥʴ ʚʘʞʥʳ ʜʣʷ ʣʶʙʦʡ ʩʬʝʨʳ ʜʝʣʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɼʘʞʝ ʯʝʣʦʚʝʢʫ, ʢʦʪʦʨʳʡ ʥʝ ʥʘʤʝʨʝʥ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʪʴʩʷ 

ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ, ʥʝʦʙʭʦʜʠʤʦ ʦʙʣʘʜʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʟʥʘʥʠʷʤʠ ʢʦʥʮʝʧʮʠʡ, ʤʝʪʦʜʦʚ ʠ ʪʝʨʤʠʥʦʣʦʛʠʠ, 

ʢʦʪʦʨʳʤʠ ʧʦʣʴʟʫʶʪʩʷ ʬʠʥʘʥʩʠʩʪʳ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʝʤʫ ʦʙʱʘʪʴʩʷ ʩ ʵʪʠʤʠ ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʠ ʧʨʠʚʣʝʢʘʪʴ ʠʭ ʜʣʷ 

ʨʝʰʝʥʠʷ ʩʚʦʠʭ ʧʨʦʙʣʝʤ. 

ɺ-ʪʨʝʪʴʠʭ, ʚʧʦʣʥʝ ʚʝʨʦʷʪʥʦ, ʯʪʦ ʚʘʩ ʟʘʠʥʪʝʨʝʩʫʝʪ ʢʘʨʴʝʨʘ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ, ʚ ʢʦʪʦʨʦʡ ʠʤʝʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʠ 

ʧʦʪʝʥʮʠʘʣʴʥʦ ʦʯʝʥʴ ʚʳʛʦʜʥʳʝ ʢʘʨʴʝʨʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʩʪʘʥʦʚʷʱʠʝʩʷ ʜʦʩʪʫʧʥʳʤʠ ʪʦʣʴʢʦ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ 

ʯʝʣʦʚʝʢ ʷʚʣʷʝʪʩʷ ʧʨʦʬʝʩʩʠʦʥʘʣʦʤ ʚ ʬʠʥʘʥʩʦʚʳʭ ʚʦʧʨʦʩʘʭ. ɹʦʣʴʰʠʥʩʪʚʦ ʬʠʥʘʥʩʠʩʪʦʚ ʨʘʙʦʪʘʶʪ ʚ ʬʠʥʘʥʩʦʚʦʤ 

ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ ~ ʚ ʙʘʥʢʘʭ, ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʷʭ ʣʠʙʦ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʷʤʠ. ʆʜʥʘʢʦ ʤʥʦʛʠʝ 

ʩʧʝʮʠʘʣʠʩʪʳ ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʤʠ ʤʝʥʝʜʞʝʨʘʤʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʘʢ ʯʘʩʪʥʳʭ, ʪʘʢ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ, ʘ ʥʝʢʦʪʦʨʳʝ ʜʘʞʝ ʚʳʙʠʨʘʶʪ ʘʢʘʜʝʤʠʯʝʩʢʫʶ ʢʘʨʴʝʨʫ. 

ɺ ʩʦʚʝʪʘʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʧʦʩʪʦʷʥʥʦ ʥʫʞʜʘʶʪʩʷ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʯʘʩʪʥʳʝ ʬʠʨʤʳ ʠ 

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʦʙʨʘʟʦʚʘʥʠʝ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ ʷʚʣʷʝʪʩʷ ʥʘʜʝʞʥʦʡ ʦʩʥʦʚʦʡ ʜʣʷ 

ʢʘʨʴʝʨʥʦʛʦ ʨʦʩʪʘ ʚ ʢʘʯʝʩʪʚʝ ʨʫʢʦʚʦʜʠʪʝʣʷ ʧʨʝʜʧʨʠʷʪʠʷ. ʄʥʦʛʠʝ ʨʫʢʦʚʦʜʠʪʝʣʠ ʚʳʩʰʝʛʦ ʫʨʦʚʥʷ ʫʧʨʘʚʣʝʥʠʷ 

ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʚʩʝʛʦ ʤʠʨʘ ʥʘ ʟʘʨʝ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʳʣʠ ʠʤʝʥʥʦ ʬʠʥʘʥʩʠʩʪʘʤʠ. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʙʘʟʦʚʦʝ ʧʦʥʠʤʘʥʠʝ ʦʩʥʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʠʥʠʤʘʪʴ 

ʦʙʦʩʥʦʚʘʥʥʳʝ ʛʨʘʞʜʘʥʩʢʠʝ ʨʝʰʝʥʠʷ. ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʝʡ ʯʘʩʪʴʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʣʶʙʦʛʦ 

ʦʙʱʝʩʪʚʘ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʞʠʟʥʴ ʢʦʪʦʨʦʛʦ ʦʩʥʦʚʘʥʘ ʥʘ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʷʭ. ʉʦʛʣʘʩʥʦ ʰʠʨʦʢʦ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʤʫ ʤʥʝʥʠʶ, ʧʨʘʚʠʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʙʦʪʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʜʣʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. ʅʘʤ, ʢʘʢ ʛʨʘʞʜʘʥʘʤ, ʥʝʨʝʜʢʦ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ ʧʦʣʠʪʠʯʝʩʢʠʝ 
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ʨʝʰʝʥʠʷ, ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʦʢʘʟʳʚʘʶʱʠʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʙʦʪʫ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʅʘʧʨʠʤʝʨ, 

ʩʪʦʠʪ ʣʠ ʛʦʣʦʩʦʚʘʪʴ ʟʘ ʧʦʣʠʪʠʢʘ, ʢʦʪʦʨʳʡ ʨʘʪʫʝʪ ʟʘ ʠʜʝʶ ʦʪʤʝʥʳ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ 

ʣʠʙʦ ʧʨʠʟʳʚʘʝʪ ʢ ʚʚʝʜʝʥʠʶ ʩʪʨʦʛʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʩʜʝʣʢʘʤʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ? 

ɺ-ʧʷʪʳʭ, ʤʥʦʛʠʤ ʣʶʜʷʤ ʠʥʪʝʨʝʩʥʦ ʠʟʫʯʘʪʴ ʬʠʥʘʥʩʳ ʧʨʦʩʪʦ ʜʣʷ ʦʙʱʝʛʦ ʨʘʟʚʠʪʠʷ. ɿʥʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʟʘʢʦʥʦʚ 

ʨʘʩʰʠʨʷʝʪ ʢʨʫʛʦʟʦʨ ʠ ʧʦʤʦʛʘʝʪ ʣʫʯʰʝ ʧʦʥʷʪʴ, ʢʘʢ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʨʝʘʣʴʥʳʡ ʤʠʨ. ʅʘʫʯʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚ 

ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ ʠʤʝʝʪ ʜʣʠʪʝʣʴʥʫʶ ʠʩʪʦʨʠʶ. ʅʘʯʘʣʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ ʤʥʦʛʠʝ ʩʯʠʪʘʶʪ ʢʥʠʛʫ ɸʜʘʤʘ 

ʉʤʠʪʘ ʀʩʩʣʝʜʦʚʘʥʠʷ ʦ ʧʨʠʨʦʜʝ ʠ ʧʨʠʯʠʥʘʭ ʙʦʛʘʪʩʪʚʘ ʥʘʨʦʜʦʚ, ʦʧʫʙʣʠʢʦʚʘʥʥʫʶ ʝʱʝ ʚ 1776 ʛʦʜʫ. ɺ ʧʦʩʣʝʜʥʠʝ 

ʛʦʜʳ ʬʠʥʘʥʩʦʚʳʝ ʪʝʦʨʠʠ ʦʙʳʯʥʦ ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʵʢʦʥʦʤʠʩʪʘʤʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʤʠʩʷ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ. 

ʕʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʠ ʪʝʤ, ʯʪʦ ʚ 1990 ʠ 1997 ʛʛ. ʣʘʫʨʝʘʪʘʤʠ ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʧʦ ʵʢʦʥʦʤʠʢʝ ʩʪʘʣʠ ʫʯʝʥʳʝ, 

ʥʘʛʨʘʞʜʝʥʥʳʝ ʝʶ ʟʘ ʚʳʜʘʶʱʠʡʩʷ ʥʘʫʯʥʳʡ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʠ ʬʠʥʘʥʩʦʚ (ʩʤ. ʚʨʝʟʢʫ 1.2). 

 

ɺʈɽɿʂɸ 1.2 

ɺ 1990 ʛʦʜʫ ʅʦʙʝʣʝʚʩʢʘʷ ʧʨʝʤʠʷ ʧʦ ʵʢʦʥʦʤʠʢʝ ʙʳʣʘ ʧʨʠʩʫʞʜʝʥʘ ɻʘʨʨʠ ʄʘʨʢʦʚʠʮʫ (Harry Markowitz), 

ʄʝʨʪʦʥʫ ʄʠʣʣʝʨʫ (Merton Miller) ʠ ɺʠʣʴʷʤʫ ʐʘʨʧʫ (William Sharpe) ʟʘ ʥʘʫʯʥʳʡ ʚʢʣʘʜ, ʦʢʘʟʘʚʰʠʡ 

ʦʛʨʦʤʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʠ ʬʠʥʘʥʩʦʚ. ɼʘʣʝʝ ʚʘʰʝʤʫ ʚʥʠʤʘʥʠʶ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʠʭ ʨʘʙʦʪ.  

ɻʘʨʨʠ ʄʘʨʢʦʚʠʮ ʩʯʠʪʘʝʪʩʷ ʦʪʮʦʤ ʩʦʚʨʝʤʝʥʥʦʡ ñʧʦʨʪʬʝʣʴʥʦʡ ʪʝʦʨʠʠ", ʢʘʩʘʶʱʝʡʩʷ ʤʝʪʦʜʦʚ 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʠʷ ʨʠʩʢʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʚʳʛʦʜʳ ʧʨʠ ʚʳʙʦʨʝ ʥʘʧʨʘʚʣʝʥʠʡ ʨʠʩʢʦʚʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ɺ 

ʩʚʦʝʡ ʧʨʦʛʨʘʤʤʥʦʡ ʩʪʘʪʴʝ "ɺʳʙʦʨ ʧʦʨʪʬʝʣʷ" (Portfolio Selection), ʦʧʫʙʣʠʢʦʚʘʥʥʦʡ ʚ 1952 ʛʦʜʫ ʚ Journal 

of Finance, ʦʥ ʨʘʟʨʘʙʦʪʘʣ ʤʘʪʝʤʘʪʠʯʝʩʢʫʶ ʤʦʜʝʣʴ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʫʶ, ʢʘʢ ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ 

ʤʘʢʩʠʤʘʣʴʥʦ ʩʥʠʟʠʪʴ ʨʠʩʢ ʧʨʠ ʟʘʜʘʥʥʦʡ ʩʪʘʚʢʝ ʜʦʭʦʜʥʦʩʪʠ. ʄʦʜʝʣʴ ʄʘʨʢʦʚʠʮʘ ʚʭʦʜʠʪ ʚ ʦʩʥʦʚʳ 

ʬʠʥʘʥʩʦʚ ʠ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʝʪʩʷ ʥʘ ʧʨʘʢʪʠʢʝ ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʧʦʨʪʬʝʣʷʤʠ.  

ɺʠʣʴʷʤ ʐʘʨʧ ʠʩʧʦʣʴʟʦʚʘʣ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ ɻ. ʄʘʨʢʦʚʠʮʘ ʚ ʢʘʯʝʩʪʚʝ ʦʪʧʨʘʚʥʦʛʦ ʧʫʥʢʪʘ ʜʣʷ 

ʜʘʣʴʥʝʡʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚ ʭʦʜʝ ʢʦʪʦʨʳʭ ʦʧʨʝʜʝʣʠʣ ʚʣʠʷʥʠʝ ʤʦʜʝʣʠ ʄʘʨʢʦʚʠʮʘ ʥʘ ʮʝʥʳ ʬʠʥʘʥʩʦʚʳʭ 

ʘʢʪʠʚʦʚ. ʉʜʝʣʘʚ ʜʦʧʫʱʝʥʠʝ, ʯʪʦ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʮʝʥʳ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʙʫʜʫʪ ʠʟʤʝʥʷʪʴʩʷ, 

ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʨʘʚʥʦʚʝʩʠʝ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʢʘʞʜʦʛʦ ʨʠʩʢʦʚʘʥʥʦʛʦ ʘʢʪʠʚʘ, ʦʥ 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ, ʯʪʦ ʦʞʠʜʘʝʤʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʥʦʩʪʠ ʨʠʩʢʦʚʘʥʥʳʭ ʘʢʪʠʚʦʚ ʜʦʣʞʥʳ ʠʤʝʪʴ ʦʯʝʥʴ 

ʩʧʝʮʠʬʠʯʝʩʢʫʶ ʩʪʨʫʢʪʫʨʫ ( "Capital Asset Prices: A Theory of Market Equilibrium under Conditions of 

Risk", Journal of'Finance, 1964) ("ʆʮʝʥʢʘ ʘʢʮʠʡ,; ʊʝʦʨʠʷ ʨʳʥʦʯʥʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʚ ʫʩʣʦʚʠʷʭ ʨʠʩʢʘ"). 

ʉʪʨʫʢʪʫʨʘ ʘʢʪʠʚʦʚ, ʚʳʚʝʜʝʥʥʘʷ ʚ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʩʪʨʦʝʥʠʷʭ ʐʘʨʧʘ, ʚ ʥʘʰʠ ʜʥʠ ʦʯʝʥʴ ʰʠʨʦʢʦ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʳ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʝʧʝʥʠ ʨʠʩʢʘ ʚʦ ʤʥʦʛʠʭ ʦʙʣʘʩʪʷʭ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʠ 

ʬʠʥʘʥʩʦʚ. 

ʆʩʥʦʚʥʦʡ ʚʢʣʘʜ ʄʝʨʪʦʥʘ ʄʠʣʣʝʨʘ ʚʳʨʘʞʘʝʪʩʷ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʚ ʨʘʟʚʠʪʠʠ ʪʝʦʨʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʬʠʥʘʥʩʦʚ. ʉʦʚʤʝʩʪʥʦ ʩ ʜʨʫʛʠʤ ʫʯʝʥʳʤ, ʌʨʘʥʢʦ ʄʦʜʠʣʴʷʥʠ (Franco Modigliani) (ʪʘʢʞʝ ʣʘʫʨʝʘʪʦʤ 

ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʚ ʩʬʝʨʝ ʵʢʦʥʦʤʠʢʠ), ʄʠʣʣʝʨ ʟʘʥʠʤʘʣʩʷ ʚʦʧʨʦʩʘʤʠ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʠ 

ʧʦʣʠʪʠʢʠ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʬʠʨʤ. ʕʪʠʤ ʧʨʦʙʣʝʤʘʤ ʫʯʝʥʳʝ ʧʦʩʚʷʪʠʣʠ ʩʝʨʠʶ ʩʪʘʪʝʡ, ʥʘʯʘʣʦʤ ʢʦʪʦʨʦʡ ʙʳʣʘ 

ʨʘʙʦʪʘ "The Cost of Capital, Corporation Finance, and the Theory of Investmentò. (ñʉʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ, 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʬʠʥʘʥʩʳ ʠ ʪʝʦʨʠʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷò), ʦʧʫʙʣʠʢʦʚʘʥʥʘʷ ʚ American Economic Review ʚ 

1958 ʛ. ɻʣʘʚʥʳʤ ʠʭ ʦʪʢʨʳʪʠʝʤ ʠʭ ʩʪʘʣʦ ʪʦ, ʯʪʦ ʦʥʠ ʧʨʝʜʣʦʞʠʣʠ ʪʝʦʨʝʪʠʢʘʤ ʠ ʧʨʘʢʪʠʢʘʤ ʚ ʦʙʣʘʩʪʠ 

ʬʠʥʘʥʩʦʚ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʥʘ ʦʙʱʫʶ ʩʪʦʠʤʦʩʪʴ ʚʣʠʷʝʪ ʝʝ ʜʠʚʠʜʝʥʜʥʘʷ ʠ 

ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ. ʊʘʢ ʥʘʟʳʚʘʝʤʘʷ ʪʝʦʨʠʷ M&M (ʪʝʦʨʠʷ ʄʦʜʠʣʴʷʥʠ-ʄʠʣʣʝʨʘ), ʠʟʣʦʞʝʥʥʘʷ ʚ ʠʭ 

ʩʦʚʤʝʩʪʥʳʭ ʨʘʙʦʪʘʭ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʩʦʚʨʝʤʝʥʥʦʡ ʪʝʦʨʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ. 

ɺ 1997 ʛʦʜʫ ʅʦʙʝʣʝʚʩʢʘʷ ʧʨʝʤʠʷ ʧʦ ʵʢʦʥʦʤʠʢʝ ʙʳʣʘ ʚʥʦʚʴ ʧʨʠʩʫʞʜʝʥʘ ʩʧʝʮʠʘʣʠʩʪʘʤ ʚ ʦʙʣʘʩʪʠ 

ʬʠʥʘʥʩʦʚ. ʅʘ ʵʪʦʪ ʨʘʟ ʝʝ ʣʘʫʨʝʘʪʘʤʠ ʩʪʘʣʠ ʈʦʙʝʨʪ ʂ. ʄʝʨʪʦʥ (ʦʜʠʥ ʠʟ ʘʚʪʦʨʦʚ ʵʪʦʛʦ ʫʯʝʙʥʠʢʘ) ʠ ʄʘʡʨʦʥ 

ʐʦʫʣʟ (Myron Scholes). ʂʦʤʠʪʝʪ ʧʦ ʥʘʟʥʘʯʝʥʠʶ ʣʘʫʨʝʘʪʦʚ ʚʳʜʚʠʥʫʣ ʜʣʷ ʧʨʠʩʫʞʜʝʥʠʷ ʧʨʝʤʠʠ ʝʱʝ 

ʦʜʥʦʛʦ ʫʯʝʥʦʛʦ, ʌʠʰʝʨʘ ɹʣʵʢʘ (Fisher Black), ʯʴʷ ʧʨʝʞʜʝʚʨʝʤʝʥʥʘʷ ʩʤʝʨʪʴ ʚ ʚʦʟʨʘʩʪʝ 57 ʣʝʪ ʚ 1995 ʛʦʜʫ, 

ʧʦʤʝʰʘʣʘ ʨʘʟʜʝʣʠʪʴ ʵʪʫ ʯʝʩʪʴ. ʕʪʠ ʪʨʠ ʯʝʣʦʚʝʢʘ ʦʪʢʨʳʣʠ ʤʘʪʝʤʘʪʠʯʝʩʢʫʶ ʬʦʨʤʫʣʫ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ 

ʩʪʦʠʤʦʩʪʠ ʦʧʮʠʦʥʦʚ ʠ ʜʨʫʛʠʭ ʧʨʦʠʟʚʦʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʪʦʨʘʷ ʦʢʘʟʘʣʘ ʦʛʨʦʤʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʪʝʦʨʠʶ 

ʠ ʧʨʘʢʪʠʢʫ ʬʠʥʘʥʩʦʚ. ʆʥʘ ʰʠʨʦʢʦ ʠʟʚʝʩʪʥʘ ʧʦʜ ʥʘʟʚʘʥʠʝʤ ʬʦʨʤʫʣʳ ɹʣʵʢʘ-ʐʦʫʣʟʘ (Black Scholes option 

pricing formula). 

 

1.3. ʌʀʅɸʅʉʆɺʓɽ ʈɽʐɽʅʀʗ, ʇʈʀʅʀʄɸɽʄʓɽ ɼʆʄʆʍʆɿʗʁʉʊɺɸʄʀ 

ʂʘʢ ʧʨʘʚʠʣʦ, ʜʦʤʦʭʦʟʷʡʩʪʚʘʤʠ ʥʘʟʳʚʘʶʪ ʩʝʤʴʠ ʩʘʤʦʛʦ ʨʘʟʥʦʛʦ ʩʦʩʪʘʚʘ ʠ ʣʶʙʳʭ ʨʘʟʤʝʨʦʚ. ʅʘ ʦʜʥʦʤ ʧʦʣʶʩʝ 

ʥʘʭʦʜʷʪʩʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ʙʦʣʴʰʠʝ ʩʝʤʴʠ, ʩʦʩʪʦʷʱʠʝ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʧʦʢʦʣʝʥʠʡ, ʞʠʚʫʱʠʭ ʧʦʜ ʦʜʥʦʡ ʢʨʳʰʝʡ ʠ 

ʩʦʚʤʝʩʪʥʦ ʚʣʘʜʝʶʱʠʭ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ. ʇʨʦʪʠʚʦʧʦʣʦʞʥʳʡ ʧʦʣʶʩ ʧʨʝʜʩʪʘʚʣʝʥ 

ʯʝʣʦʚʝʢʦʤ, ʢʦʪʦʨʳʡ ʞʠʚʝʪ ʦʜʠʥ ʠ ʥʝ ʷʚʣʷʝʪʩʷ ʩʝʤʴʝʡ ʚ ʪʨʘʜʠʮʠʦʥʥʦʤ ʩʤʳʩʣʝ. ɺ ʬʠʥʘʥʩʘʭ, ʦʜʥʘʢʦ, ʪʘʢʘʷ ʩʝʤʴʷ 

ʪʘʢʞʝ ʩʯʠʪʘʝʪʩʷ ʜʦʤʦʭʦʟʷʡʩʪʚʦʤ. 

ɼʦʤʦʭʦʟʷʡʩʪʚʘʤ ʦʙʳʯʥʦ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ ʯʝʪʳʨʝʭ ʩʣʝʜʫʶʱʠʭ ʪʠʧʦʚ. 

Å ʈʝʰʝʥʠʷ ʦ ʧʦʪʨʝʙʣʝʥʠʠ ʠ ʩʙʝʨʝʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʂʘʢʫʶ ʯʘʩʪʴ ʠʤʝʶʱʝʛʦʩʷ ʙʦʛʘʪʩʪʚʘ ʩʝʤʴʠ ʤʦʞʥʦ 

ʠʟʨʘʩʭʦʜʦʚʘʪʴ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʥʫʞʜʳ, ʘ ʢʘʢʫʶ ʯʘʩʪʴ ʪʝʢʫʱʝʛʦ ʜʦʭʦʜʘ ʩʣʝʜʫʝʪ ʩʦʭʨʘʥʠʪʴ ʜʣʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʙʫʜʫʱʝʤ ʠ ʥʘʧʨʘʚʠʪʴ ʥʘ ʩʙʝʨʝʞʝʥʠʷ? 
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Å ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ. ɺ ʢʘʢʠʝ ʘʢʪʠʚʳ ʩʣʝʜʫʝʪ ʚʣʦʞʠʪʴ ʠʤʝʶʱʠʝʩʷ ʩʙʝʨʝʞʝʥʠʷ? 

Å ʈʝʰʝʥʠʷ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʂʦʛʜʘ ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʜʦʤʦʭʦʟʷʡʩʪʚʫ ʩʣʝʜʫʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʟʘʝʤʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʟʘʤʳʩʣʦʚ? 

Å ʈʝʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʨʠʩʢʦʤ. ʂʘʢ ʠ ʥʘ ʢʘʢʠʭ ʫʩʣʦʚʠʷʭ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ ʩʣʝʜʫʝʪ ʩʪʘʨʘʪʴʩʷ 

ʩʥʠʟʠʪʴ ʫʨʦʚʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʪʫʘʮʠʠ ʠ ʢʦʛʜʘ ʥʝʦʙʭʦʜʠʤʦ ʧʦʚʳʩʠʪʴ ʩʪʝʧʝʥʴ ʜʦʧʫʩʪʠʤʦʛʦ 

ʨʠʩʢʘ? 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʪʦʛʦ, ʯʪʦ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʩʙʝʨʝʛʘʶʪ ʦʧʨʝʜʝʣʝʥʥʫʶ ʯʘʩʪʴ ʩʚʦʠʭ ʜʦʭʦʜʦʚ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʝʝ ʚ 

ʙʫʜʫʱʝʤ, ʦʥʠ ʥʘʢʘʧʣʠʚʘʶʪ ʦʙʱʠʝ ʬʦʥʜʳ ʙʦʛʘʪʩʪʚʘ (pool of wealth), ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʭʨʘʥʠʪʴʩʷ ʚ ʨʘʟʣʠʯʥʳʭ 

ʬʦʨʤʘʭ. ʆʜʥʠ ʣʶʜʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʭʨʘʥʠʪʴ ʜʝʥʴʛʠ ʥʘ ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʘʭ, ʜʨʫʛʠʝ ʚʢʣʘʜʳʚʘʶʪ ʠʭ ʚ 

ʥʝʜʚʠʞʠʤʦʩʪʴ ʠʣʠ ʚ ʢʘʢʦʡ-ʣʠʙʦ ʙʠʟʥʝʩ. ɺʩʝ ʵʪʠ ʩʨʝʜʩʪʚʘ ʠʤʝʶʪ ʦʙʱʝʝ ʥʘʟʚʘʥʠʝ ð ʘʢʪʠʚʳ (assets). ɸʢʪʠʚʳ ð 

ʵʪʦ ʚʩʝ ʪʦ, ʯʪʦ ʠʤʝʝʪ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʮʝʥʥʦʩʪʴ. 

ʇʨʦʮʝʩʩ, ʚ ʭʦʜʝ ʢʦʪʦʨʦʛʦ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʧʦʩʦʙʘ ʨʘʩʧʦʨʷʞʝʥʠʷ 

ʥʘʢʦʧʣʝʥʥʳʤʠ ʠʤʠ ʩʙʝʨʝʞʝʥʠʷʤʠ, ʥʦʩʠʪ ʥʘʟʚʘʥʠʝ ʣʠʯʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠʣʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʚʠʜʘʤʠ ʘʢʪʠʚʦʚ (asset allocation) ɺʜʦʙʘʚʦʢ ʢ ʚʣʦʞʝʥʠʶ ʩʨʝʜʩʪʚ ʚ ʧʦʢʫʧʢʫ 

ʩʦʙʩʪʚʝʥʥʳʭ ʜʦʤʦʚ, ʣʶʜʠ ʯʘʩʪʦ ʠʥʚʝʩʪʠʨʫʶʪ ʠʭ ʚ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʥʘʧʨʠʤʝʨ ʚ ʘʢʮʠʠ ʠʣʠ ʦʙʣʠʛʘʮʠʠ. 

ɽʩʣʠ ʯʝʣʦʚʝʢ ʦʜʘʣʞʠʚʘʝʪ ʩʨʝʜʩʪʚʘ, ʪʦ ʦʥ ʥʘʯʠʥʘʝʪ ʥʝʩʪʠ ʦʧʨʝʜʝʣʝʥʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ, ʩʚʷʟʘʥʥʫʶ ʩ 

ʧʦʷʚʣʝʥʠʝʤ ʫ ʥʝʛʦ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ (liability) ʠʣʠ, ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʫ ʥʝʛʦ ʧʦʷʚʣʷʝʪʩʷ ʜʦʣʛ. ɹʦʛʘʪʩʪʚʦ 

ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʠʣʠ ʯʠʩʪʘʷ ʩʪʦʠʤʦʩʪʴ ʝʛʦ ʠʤʫʱʝʩʪʚʘ (net worth), ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʚʳʯʠʪʘʥʠʷ ʠʟ- ʩʪʦʠʤʦʩʪʠ 

ʝʛʦ ʠʤʫʱʝʩʪʚʘ ʩʫʤʤʳ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʇʨʝʜʩʪʘʚʠʤ, ʥʘʧʨʠʤʝʨ, ʯʪʦ ʫ ʚʘʩ ʠʤʝʝʪʩʷ ʜʦʤ ʩʪʦʠʤʦʩʪʴʶ 

100000 ʜʦʣʣ. ʠ 20000 ʜʦʣʣ. ʥʘ ʙʘʥʢʦʚʩʢʦʤ ʩʯʝʪʝ. ʂʨʦʤʝ ʪʦʛʦ, ʚʳ ʜʦʣʞʥʳ ʙʘʥʢʫ 80000 ʜʦʣʣ. ʚ ʩʯʝʪ ʫʧʣʘʪʳ 

ʩʩʫʜʳ, ʚʟʷʪʦʡ ʧʦʜ ʟʘʣʦʛ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʧʦʣʫʯʝʥʥʦʡ ʚʘʤʠ ʧʨʠ ʧʦʢʫʧʢʝ ʜʦʤʘ (ʦʙʷʟʘʪʝʣʴʩʪʚʦ), ʠ ʠʤʝʝʪʝ 

ʥʝʦʧʣʘʯʝʥʥʳʝ ʨʘʩʭʦʜʳ ʧʦ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʝ ʚ ʨʘʟʤʝʨʝ 5000 ʜʦʣʣ. ʇʦʜʩʯʝʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʯʠʩʪʘʷ 

ʩʪʦʠʤʦʩʪʴ ʠʤʫʱʝʩʪʚʘ ʚʘʰʝʛʦ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʩʦʩʪʘʚʣʷʝʪ 35000 ʜʦʣʣ.: ʩʫʤʤʘʨʥʳʝ ʘʢʪʠʚʳ (120000 ʜʦʣʣ.) ʤʠʥʫʩ 

ʩʫʤʤʘʨʥʳʝ ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (85000 ʜʦʣʣ.). ɺ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʣʶʙʳʝ ʨʝʩʫʨʩʳ ʦʙʱʝʩʪʚʘ ʧʨʠʥʘʜʣʝʞʘʪ 

ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʦʥʠ ʚʣʘʜʝʶʪ ʬʠʨʤʘʤʠ (ʣʠʙʦ ʥʘʧʨʷʤʫʶ, ʣʠʙʦ ʯʝʨʝʟ ʚʣʘʜʝʥʠʝ ʘʢʮʠʷʤʠ, 

ʧʦʣʠʩʘʤʠ ʥʘ ʩʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ ʠʣʠ ʫʯʘʩʪʠʝ ʚ ʧʝʥʩʠʦʥʥʳʭ ʧʣʘʥʘʭ) ʠ ʧʣʘʪʷʪ ʥʘʣʦʛʠ, ʢʦʪʦʨʳʝ ʚʧʦʩʣʝʜʩʪʚʠʠ 

ʪʨʘʪʷʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ. 

ʇʦʪʨʝʙʥʦʩʪʠ ʣʶʜʝʡ ʪʨʘʢʪʫʶʪʩʷ ʬʠʥʘʥʩʦʚʦʡ ʪʝʦʨʠʝʡ ʢʘʢ ʥʝʯʪʦ ʜʘʥʥʦʝ. ʕʪʠ ʧʦʪʨʝʙʥʦʩʪʠ ʤʦʛʫʪ ʩʦ ʚʨʝʤʝʥʝʤ 

ʠʟʤʝʥʷʪʴʩʷ, ʥʦ ʪʦ, ʢʘʢ ʠ ʧʦʯʝʤʫ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ, ʫʞʝ ʚʳʭʦʜʠʪ ʟʘ ʨʘʤʢʠ ʜʘʥʥʦʡ ʪʝʦʨʠʠ
1
. ʉʦʛʣʘʩʥʦ ʝʡ, ʧʦʚʝʜʝʥʠʝ 

ʣʶʜʝʡ ʦʙʲʷʩʥʷʝʪʩʷ ʠʭ ʩʪʨʝʤʣʝʥʠʝʤ ʢ ʫʜʦʚʣʝʪʚʦʨʝʥʠʶ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʠʨʤ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʦʛʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʦʥʘ ʚʣʠʷʝʪ ʥʘ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʣʶʜʝʡ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.1 

ʂʘʢʦʚʳ ʯʝʪʳʨʝ ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ? 

ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ. 

 

1.4. ʌʀʅɸʅʉʆɺʓɽ ʈɽʐɽʅʀʗ, ʇʈʀʅʀʄɸɽʄʓɽ ʌʀʈʄɸʄʀ 

ʌʠʨʤʦʡ ʥʘʟʳʚʘʝʪʩʷ ʩʫʙʲʝʢʪ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʠʣʠ, ʛʦʚʦʨʷ ʠʥʘʯʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʫʙʲʝʢʪ), 

ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʢʦʪʦʨʦʛʦ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʪʦʚʘʨʦʚ ʠʣʠ ʦʢʘʟʘʥʠʠ ʫʩʣʫʛ. ʇʦʜʦʙʥʦ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ, 

ʬʠʨʤʳ ʙʳʚʘʶʪ ʩʘʤʳʭ ʨʘʟʥʳʭ ʬʦʨʤ ʠ ʨʘʟʤʝʨʦʚ. ʅʘ ʦʜʥʦʤ ʧʦʣʶʩʝ ʥʘʭʦʜʷʪʩʷ ʥʝʙʦʣʴʰʠʝ ʤʘʩʪʝʨʩʢʠʝ, 

ʤʘʛʘʟʠʥʯʠʢʠ ʠ ʨʝʩʪʦʨʘʥʳ, ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʦʜʥʦʤʫ ʯʝʣʦʚʝʢʫ ʠʣʠ ʷʚʣʷʶʱʠʝʩʷ ʩʝʤʝʡʥʳʤ ʙʠʟʥʝʩʦʤ; ʥʘ ʜʨʫʛʦʤ ð 

ʛʠʛʘʥʪʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ, ʪʘʢʠʝ ʢʘʢ Mitsubishi ʠʣʠ General Motors, ʩʦ ʰʪʘʪʦʤ, ʩʦʩʪʦʷʱʠʤ ʠʟ ʩʦʪʝʥ ʠ ʜʘʞʝ ʪʳʩʷʯ 

ʣʶʜʝʡ, ʠ ʦʛʨʦʤʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʩʦʚʣʘʜʝʣʴʮʝʚ-ʘʢʮʠʦʥʝʨʦʚ. ʆʙʣʘʩʪʴ ʬʠʥʘʥʩʦʚ, ʟʘʥʠʤʘʶʱʘʷʩʷ ʚʦʧʨʦʩʘʤʠ 

ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʥʘ ʫʨʦʚʥʝ ʬʠʨʤ, ʥʦʩʠʪ ʥʘʟʚʘʥʠʝ ʬʠʥʘʥʩʦʚ ʧʨʝʜʧʨʠʷʪʠʡ, ʠʣʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʬʠʥʘʥʩʦʚ (business or corporate finance). 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʨʦʠʟʚʦʜʠʪʴ ʪʦʚʘʨʳ ʠ ʦʢʘʟʳʚʘʪʴ ʫʩʣʫʛʠ, ʣʶʙʦʡ ʬʠʨʤʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʝʝ ʨʘʟʤʝʨʘ, ʥʝʦʙʭʦʜʠʤʦ 

ʦʙʣʘʜʘʪʴ ʢʘʧʠʪʘʣʦʤ. ɿʜʘʥʠʷ, ʩʦʦʨʫʞʝʥʠʷ, ʤʘʰʠʥʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʜʨʫʛʠʝ ʥʝʦʙʭʦʜʠʤʳʝ ʨʝʩʫʨʩʳ, 

ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤ ʧʨʦʮʝʩʩʝ, ʥʘʟʳʚʘʶʪʩʷ ʬʠʟʠʯʝʩʢʠʤ ʢʘʧʠʪʘʣʦʤ ʬʠʨʤʳ. ɸʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ ʠ 

ʢʨʝʜʠʪʳ, ʧʦʟʚʦʣʷʶʱʠʝ ʬʠʨʤʘʤ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʧʦʢʫʧʢʫ ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʥʦʩʷʪ ʥʘʟʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʢʘʧʠʪʘʣʘ. 

ʇʝʨʚʳʤ ʜʝʣʦʤ ʣʶʙʘʷ ʬʠʨʤʘ ʜʦʣʞʥʘ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʠʤ ʠʤʝʥʥʦ ʙʠʟʥʝʩʦʤ ʝʡ ʭʦʪʝʣʦʩʴ ʙʳ ʟʘʥʠʤʘʪʴʩʷ, ʠ ʵʪʦʪ 

ʧʨʦʮʝʩʩ ʥʘʟʳʚʘʶʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʧʣʘʥʠʨʦʚʘʥʠʝʤ. ʇʦʩʢʦʣʴʢʫ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʩʚʷʟʘʥʦ ʩ ʦʮʝʥʢʦʡ 

ʟʘʪʨʘʪ ʠ ʜʦʭʦʜʦʚ ʩ ʫʯʝʪʦʤ ʬʘʢʪʦʨʘ ʚʨʝʤʝʥʠ, ʪʦ ʝʛʦ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʦʪʥʦʩʷʪ ʢ ʬʠʥʘʥʩʦʚʳʤ ʨʝʰʝʥʠʷʤ. 

ʅʝʨʝʜʢʦ ʬʠʨʤʘ ʠʤʝʝʪ ʢʘʢʦʝ-ʪʦ ʦʩʥʦʚʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ, ʦʧʨʝʜʝʣʷʝʤʦʝ ʝʝ ʧʨʦʜʫʢʪʦʚʦʡ ʣʠʥʠʝʡ, ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʟʘʥʠʤʘʝʪʩʷ ʢʘʢʦʡ-ʣʠʙʦ ʜʨʫʛʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʡ ʩ ʧʝʨʚʦʡ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʬʠʨʤʘ, ʧʨʦʠʟʚʦʜʷʱʘʷ 

ʢʦʤʧʴʶʪʝʨʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʵʪʘʧʝ ʤʦʞʝʪ ʨʝʰʠʪʴ ʧʨʦʠʟʚʦʜʠʪʴ ʪʘʢʞʝ ʢʦʤʧʴʶʪʝʨʥʳʝ 

ʧʨʦʛʨʘʤʤʳ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʫʩʣʫʛʠ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʢʦʤʧʴʶʪʝʨʦʚ. 

                                                 
1 ʕʣʝʤʝʥʪʳ ʪʝʦʨʠʠ, ʢʦʪʦʨʳʝ ʝʶ ʥʝ ʦʙʲʷʩʥʷʶʪʩʷ, ʥʘʟʳʚʘʶʪ ʵʢʟʦʛʝʥʥʳʤʠ, ʘ ʦʙʲʷʩʥʝʥʥʳʝ ʪʝʦʨʠʝʡ ʵʣʝʤʝʥʪʳ ʥʦʩʷʪ 

ʥʘʟʚʘʥʠʝ ʵʥʜʦʛʝʥʥʳʭ. ɺ ʬʠʥʘʥʩʘʭ ʧʦʪʨʝʙʥʦʩʪʠ ʣʶʜʝʡ ʪʨʘʢʪʫʶʪʩʷ ʢʘʢ ʵʢʟʦʛʝʥʥʳʝ, ʘ ʦʩʥʦʚʥʳʝ ʟʘʜʘʯʠ ʬʠʨʤʳ ð ʢʘʢ 

ʵʥʜʦʛʝʥʥʳʝ. 
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ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʮʝʣʠ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʠʟʤʝʥʠʪʴʩʷ, ʠ ʠʥʦʛʜʘ ʚʝʩʴʤʘ ʟʥʘʯʠʪʝʣʴʥʦ. ʅʝʢʦʪʦʨʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʜʦʚʦʣʴʥʦ ʯʘʩʪʦ ʨʘʙʦʪʘʶʪ ʚ ʩʬʝʨʘʭ ʙʠʟʥʝʩʘ, ʥʠʢʦʠʤ ʦʙʨʘʟʦʤ ʥʝ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. 

ɹʦʣʝʝ ʪʦʛʦ, ʥʝʨʝʜʢʠ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʬʠʨʤʘ ʚʦʦʙʱʝ ʧʨʝʢʨʘʱʘʝʪ ʟʘʥʠʤʘʪʴʩʷ ʩʚʦʝʡ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʥʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ ʧʦʣʥʦʩʪʴʶ ʧʝʨʝʩʪʘʝʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʝʝ ʩʦʚʨʝʤʝʥʥʳʤ 

ʬʫʥʢʮʠʷʤ ʠ ʮʝʣʷʤ. 

ɼʦʩʪʘʪʦʯʥʦ ʚʩʧʦʤʥʠʪʴ, ʥʘʧʨʠʤʝʨ, ʢʦʨʧʦʨʘʮʠʶ ITT Corporation (International Telephone and Telegraph), ʢʦʪʦʨʘʷ 

ʚ 1920 ʛʦʜʫ ʚʦʟʥʠʢʣʘ ʢʘʢ ʢʦʤʧʘʥʠʷ, ʧʨʝʜʣʘʛʘʶʱʘʷ ʫʩʣʫʛʠ ʪʝʣʝʬʦʥʥʦʡ ʠ ʪʝʣʝʛʨʘʬʥʦʡ ʩʚʷʟʠ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ 

ʦʙʦʨʫʜʦʚʘʥʠʝ. ɺ 70-ʭ ʛʦʜʘʭ ITT ʧʨʝʚʨʘʪʠʣʘʩʴ ʚ ʦʛʨʦʤʥʳʡ ʤʥʦʛʦʥʘʮʠʦʥʘʣʴʥʳʡ ʢʦʥʛʣʦʤʝʨʘʪ, ʚ ʩʬʝʨʫ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʦʛʦ, ʢʨʦʤʝ ʦʩʥʦʚʥʦʛʦ ʙʠʟʥʝʩʘ, ʚʭʦʜʠʣʠ ʩʪʨʘʭʦʚʘʥʠʝ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʦʝʥʥʦʛʦ ʩʥʘʨʷʞʝʥʠʷ, 

ʭʣʝʙʦʙʫʣʦʯʥʳʭ ʠʟʜʝʣʠʡ, ʠʟʜʝʣʠʡ ʠʟ ʜʨʝʚʝʩʠʥʳ, ʧʨʦʜʫʢʪʦʚ ʩʘʜʦʚʦʜʩʪʚʘ, ʘ ʪʘʢʞʝ ʛʦʨʥʦʝ ʜʝʣʦ ʠ ʫʩʣʫʛʠ ʧʦ 

ʧʨʦʢʘʪʫ ʘʚʪʦʤʦʙʠʣʝʡ. ɺ ʪʝʯʝʥʠʝ 80-ʭ ʛʦʜʦʚ ITT ʧʨʝʢʨʘʪʠʣʘ ʟʘʥʠʤʘʪʴʩʷ ʙʦʣʴʰʠʥʩʪʚʦʤ ʠʟ ʵʪʠʭ ʚʠʜʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʦʩʨʝʜʦʪʦʯʠʣʘ ʚʥʠʤʘʥʠʝ ʥʘ ʛʦʩʪʠʥʠʯʥʦʤ ʠ ʠʛʦʨʥʦʤ ʙʠʟʥʝʩʝ. ʂ 1996 ʛʦʜʫ ʢʦʨʧʦʨʘʮʠʷ ʚʦʦʙʱʝ 

ʧʝʨʝʩʪʘʣʘ ʧʨʦʠʟʚʦʜʠʪʴ ʪʝʣʝʬʦʥʥʦʝ ʠ ʪʝʣʝʛʨʘʬʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ 

ʫʩʣʫʛʠ. 

ʆʢʦʥʯʘʪʝʣʴʥʦ ʦʧʨʝʜʝʣʠʚ ʩʬʝʨʫ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ, ʤʝʥʝʜʞʝʨʘʤ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʨʘʙʦʪʘʪʴ ʧʣʘʥ ʩʪʨʦʠʪʝʣʴʩʪʚʘ 

ʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʬʘʙʨʠʢ, ʤʘʰʠʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʣʘʙʦʨʘʪʦʨʠʡ, ʚʳʩʪʘʚʦʯʥʳʭ ʟʘʣʦʚ, 

ʦʧʪʦʚʳʭ ʩʢʣʘʜʦʚ ʠ ʜʨʫʛʠʭ ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʘʢʪʠʚʦʚ, ʘ ʪʘʢʞʝ ʧʦʜʛʦʪʦʚʠʪʴ ʧʨʦʝʢʪ ʦʙʫʯʝʥʠʷ ʧʝʨʩʦʥʘʣʘ, ʢʦʪʦʨʳʡ 

ʙʫʜʝʪ ʚʩʝʤ ʵʪʠʤ ʫʧʨʘʚʣʷʪʴ. ʕʪʦʪ ʧʨʦʮʝʩʩ ʥʘʟʳʚʘʝʪʩʷ ʧʣʘʥʠʨʦʚʘʥʠʝʤ ʠʥʚʝʩʪʠʮʠʡ (capital budgeting process). 

ɽʜʠʥʠʮʝʡ ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ (investment project). ʇʣʘʥʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʦʩʥʦʚʥʳʭ ʟʘʤʳʩʣʦʚ ʜʣʷ ʢʘʞʜʦʛʦ ʥʦʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʠʭ ʦʮʝʥʢʝ, 

ʚʳʙʦʨʝ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʭ ʟʘʤʳʩʣʦʚ ʠ ʨʘʟʨʘʙʦʪʢʝ ʩʧʦʩʦʙʦʚ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. 

ʇʦʩʣʝ ʪʦʛʦ ʢʘʢ ʬʠʨʤʘ ʨʝʰʠʣʘ, ʢʘʢʠʝ ʠʤʝʥʥʦ ʧʨʦʝʢʪʳ ʦʥʘ ʥʘʤʝʨʝʥʘ ʨʝʘʣʠʟʦʚʳʚʘʪʴ, ʝʡ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ, 

ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʠʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʨʝʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʣʘʥʠʨʦʚʘʥʠʝʤ 

ʠʥʚʝʩʪʠʮʠʡ, ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʝʜʠʥʠʮʝʡ ʘʥʘʣʠʟʘ ʷʚʣʷʝʪʩʷ ʥʝ ʦʪʜʝʣʴʥʳʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʘ ʚʩʷ ʬʠʨʤʘ ʚ ʮʝʣʦʤ. ʇʨʦʮʝʩʩ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʥʘʯʠʥʘʝʪʩʷ ʩ 

ʨʘʟʨʘʙʦʪʢʠ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ, ʧʦʩʣʝ ʯʝʛʦ ʤʦʞʥʦ ʧʨʠʩʪʫʧʘʪʴ ʢ ʨʘʟʨʘʙʦʪʢʝ 

ʦʧʪʠʤʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʌʠʨʤʳ ʤʦʛʫʪ ʚʳʧʫʩʢʘʪʴ ʚ ʦʙʨʘʱʝʥʠʝ ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. ʕʪʦ ʤʦʛʫʪ ʙʳʪʴ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʦʜʘʶʱʠʝʩʷ ʥʘ ʪʦʨʛʘʭ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʨʳʥʢʦʚ, -- ʦʙʳʢʥʦʚʝʥʥʳʝ ʠ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ ʠ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ʅʘ ʧʨʦʜʘʞʫ ʤʦʛʫʪ ʙʳʪʴ ʚʳʩʪʘʚʣʝʥʳ 

ʪʘʢʞʝ ʥʝʨʳʥʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʨʝʜʧʨʠʷʪʠʶ (claims), ʪʘʢʠʝ ʢʘʢ ʙʘʥʢʦʚʩʢʠʝ ʩʩʫʜʳ, ʦʧʮʠʦʥʳ ʜʣʷ 

ʩʣʫʞʘʱʠʭ, ʜʦʛʦʚʦʨʘ ʘʨʝʥʜʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʧʝʥʩʠʦʥʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ. 

ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʢʦʨʧʦʨʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪ, ʢʘʢʫʶ ʯʘʩʪʴ ʦʪ ʝʝ ʚʳʨʫʯʢʠ ʧʦʣʫʯʠʪ ʢʘʞʜʳʡ ʠʟ ʚʣʘʜʝʣʴʮʝʚ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʯʘʩʪʝʡ ʢʘʧʠʪʘʣʘ. ʅʘʧʨʠʤʝʨ, ʜʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ ʦʙʳʯʥʦ ʧʦʣʫʯʘʶʪ ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʚʳʧʣʘʪʳ, ʘ 

ʘʢʮʠʦʥʝʨʘʤ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʯʘʩʪʴ ʩʨʝʜʩʪʚ, ʦʩʪʘʚʰʘʷʩʷ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʧʨʝʪʝʥʜʝʥʪʳ ʥʘ ʜʦʭʦʜ 

ʧʦʣʫʯʠʣʠ 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.6 

ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʥʘʣʠʯʠʝ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʬʦʥʜʦʚʦʶ ʨʳʥʢʘ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʦʪʜʝʣʝʥʠʶ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʬʠʨʤʫ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʝʶ? 

 

1.8. ʈʓʅʆʏʅɸʗ ɼʀʉʎʀʇʃʀʅɸ: ʇʆɻʃʆʑɽʅʀɽ ʂʆʄʇɸʅʀʁ 

ʂʘʢʠʝ ʞʝ ʩʠʣʳ ʩʧʦʩʦʙʥʳ ʟʘʩʪʘʚʠʪʴ ʤʝʥʝʜʞʝʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ ʚʦ ʠʤʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ? ʂʦʥʝʯʥʦ, 

ʘʢʮʠʦʥʝʨʳ ʚʩʝʛʜʘ ʤʦʛʫʪ ʫʚʦʣʠʪʴ ʤʝʥʝʜʞʝʨʘ ʚʳʩʰʝʛʦ ʫʨʦʚʥʷ, ʧʨʦʛʦʣʦʩʦʚʘʚ ʧʨʦʪʠʚ ʥʝʛʦ ʥʘ ʩʦʙʨʘʥʠʠ. ʆʜʥʘʢʦ 

ʧʦʩʢʦʣʴʢʫ ʦʩʥʦʚʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʦʪʜʝʣʝʥʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʵʪʦ ʧʦʟʚʦʣʷʝʪ 

ʚʣʘʜʝʣʴʮʘʤ ʥʝ ʚʥʠʢʘʪʴ ʚ ʚʦʧʨʦʩʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʨʤʳ, ʥʝ ʚʩʝʛʜʘ ʷʩʥʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʦʥʠ ʚʦʦʙʱʝ ʤʦʛʫʪ 

ʧʦʥʷʪʴ, ʯʪʦ ʝʶ ʫʧʨʘʚʣʷʶʪ ʥʝʧʨʘʚʠʣʴʥʦ. 

ʂʨʦʤʝ ʪʦʛʦ, ʝʩʣʠ ʬʠʨʤʦʡ ʩʦʚʤʝʩʪʥʦ ʚʣʘʜʝʝʪ ʦʯʝʥʴ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʦʥʝʨʦʚ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʘʚʘ 

ʛʦʣʦʩʘ ʚ ʢʘʯʝʩʪʚʝ ʩʨʝʜʩʪʚʘ ʧʨʠʥʫʞʜʝʥʠʷ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʝʱʝ ʦʜʥʫ ʧʨʦʙʣʝʤʫ. ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʚ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ 

ʜʦʣʷ ʫʯʘʩʪʠʷ ʦʪʜʝʣʴʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʚ ʢʘʧʠʪʘʣʝ ʙʳʚʘʝʪ ʥʘʩʪʦʣʴʢʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ, ʯʪʦ ʦʥ ʧʨʦʩʪʦ ʥʝ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥ ʚ ʪʦʤ, ʯʪʦʙʳ ʦʧʣʘʯʠʚʘʪʴ ʧʦʣʫʯʝʥʠʝ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ
5
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ʦʙʨʘʟʦʤ, ʩʘʤʦ ʧʦ ʩʝʙʝ ʧʨʘʚʦ ʛʦʣʦʩʘ ʵʪʫ ʜʠʣʝʤʤʫ ʨʝʰʠʪʴ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ. 

ʇʨʠ ʥʘʣʠʯʠʠ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʫʱʝʩʪʚʫʝʪ ʝʱʝ ʦʜʠʥ ʦʯʝʥʴ ʚʘʞʥʳʡ ʤʝʭʘʥʠʟʤ ʜʣʷ 

ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʪʠʤʫʣʦʚ, ʢʦʪʦʨʳʤʠ ʨʫʢʦʚʦʜʩʪʚʫʶʪʩʷ ʦʙʝ ʩʪʦʨʦʥʳ, ð ʘʢʮʠʦʥʝʨʳ ʠ ʤʝʥʝʜʞʝʨʳ. ʀ ʵʪʦ ð 

ʧʦʛʣʦʱʝʥʠʝ ʢʦʤʧʘʥʠʡ (takeover). 

ʊʝʧʝʨʴ ʨʘʩʩʤʦʪʨʠʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʧʦʛʣʦʱʝʥʠʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʟʘʩʪʘʚʠʪʴ ʤʝʥʝʜʞʝʨʦʚ ʧʨʝʜʝʣʴʥʦ 

ʩʘʤʦʦʪʚʝʨʞʝʥʥʦ ʩʪʨʝʤʠʪʴʩʷ ʢ ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʥʝʢʘʷ ʬʠʨʤʘ, ʥʘʟʦʚʝʤ ʝʝ 

ʧʦʛʣʦʱʘʶʱʝʡ ʬʠʨʤʦʡ, ʥʘʤʝʪʠʣʘ ʬʠʨʤʫ, ʫʧʨʘʚʣʝʥʠʝ ʢʦʪʦʨʦʡ ʷʚʥʦ ʧʦʰʣʦ ʧʦ ʥʝʧʨʘʚʠʣʴʥʦʤʫ ʧʫʪʠ. ɽʝ 

                                                 
5 ʕʪʦ ʷʚʣʝʥʠʝ ʥʘʟʳʚʘʝʪʩʷ "ʧʘʨʘʜʦʢʩʦʤ ʛʦʣʦʩʦʚʘʥʠʷ". ʇʘʨʘʜʦʢʩ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʨʠ ʫʯʘʩʪʠʠ ʚ ʛʦʣʦʩʦʚʘʥʠʠ ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ 

ʫʯʘʩʪʥʠʢʦʚ ʥʠ ʦʜʠʥ ʠʟ ʦʪʜʝʣʴʥʳʭ ʛʦʣʦʩʦʚ ʥʝ ʩʤʦʞʝʪ ʟʘʤʝʪʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʝʛʦ ʨʝʟʫʣʴʪʘʪʳ. ʂʨʦʤʝ ʪʦʛʦ, ʥʠ ʦʜʠʥ ʠʟ ʫʯʘʩʪʥʠʢʦʚ 

ʛʦʣʦʩʦʚʘʥʠʷ ʥʝ ʩʪʘʥʝʪ ʥʝʩʪʠ ʠʟʜʝʨʞʢʠ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʠʥʬʦʨʤʘʮʠʶ ʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʙʦʠʤ ʧʨʘʚʦʤ ʛʦʣʦʩʘ. 
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ʤʝʥʝʜʞʝʨʳ ʚʳʙʨʘʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʝʘʣʠʟʘʮʠʠ ʢʦʪʦʨʳʭ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ 

ʙʫʜʝʪ ʥʘʤʥʦʛʦ ʤʝʥʴʰʝ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʛʦ, ʠʩʭʦʜʷ ʠʟ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʬʠʨʤʳ, 

ʧʦʢʘʟʘʪʝʣʷ. ɽʩʣʠ ʧʦʛʣʦʱʘʶʱʝʡ ʬʠʨʤʝ ʫʜʘʩʪʩʷ ʧʨʠʦʙʨʝʩʪʠ ʧʘʢʝʪ ʘʢʮʠʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʝʡ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʧʦʛʣʦʱʘʝʤʦʡ ʬʠʨʤʦʡ, ʪʦ ʦʥʘ ʤʝʥʷʝʪ ʩʪʘʨʳʭ ʤʝʥʝʜʞʝʨʦʚ ʪʝʤʠ, ʢʪʦ ʩʧʦʩʦʙʝʥ ʥʘʣʘʜʠʪʴ ʵʬʬʝʢʪʠʚʥʫʶ ʨʘʙʦʪʫ. 

ʇʦʩʣʝ ʦʙʲʷʚʣʝʥʠʷ ʦʙ ʠʟʤʝʥʝʥʠʠ ʥʘʧʨʘʚʣʝʥʠʡ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʝ ʧʨʠʦʙʨʝʪʝʥʥʦʡ ʬʠʨʤʳ, 

ʧʦʛʣʦʱʘʶʱʘʷ ʢʦʤʧʘʥʠʷ ʧʨʦʜʘʝʪ ʝʝ ʘʢʮʠʠ ʧʦ ʥʦʚʦʡ, ʧʦʚʳʩʠʚʰʝʡʩʷ ʨʳʥʦʯʥʦʡ ʮʝʥʝ, ʠ ʩʨʘʟʫ ʧʦʣʫʯʘʝʪ ʧʨʠʙʳʣʴ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʬʠʨʤʝ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʘʥʥʦʡ ʧʨʠʙʳʣʠ ʥʝ ʧʨʠʭʦʜʠʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʤʘʪʝʨʠʘʣʴʥʳʝ ʨʝʩʫʨʩʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʝʜʠʥʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ, ʢʦʪʦʨʳʝ ʦʥʘ ʧʨʠ ʵʪʦʤ ʥʝʩʝʪ, ʩʦʩʪʘʚʣʷʶʪ 

ʟʘʪʨʘʪʳ ʥʘ ʚʳʷʚʣʝʥʠʝ ʬʠʨʤʳ ʩ ʧʣʦʭʠʤ ʫʧʨʘʚʣʝʥʠʝʤ ʠ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʝʝ ʘʢʮʠʡ. 

ʅʘ ʧʦʠʩʢ ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʬʠʨʤʳ ʟʘʪʨʘʯʠʚʘʶʪʩʷ ʩʫʤʤʳ ʨʘʟʣʠʯʥʦʡ ʚʝʣʠʯʠʥʳ, ʥʦ ʠʟʜʝʨʞʢʠ ʤʦʛʫʪ ʙʳʪʴ ʠ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʤʠ, ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʬʠʨʤʘ-ʧʦʛʣʦʪʠʪʝʣʴ ʷʚʣʷʝʪʩʷ, ʥʘʧʨʠʤʝʨ, ʧʦʩʪʘʚʱʠʢʦʤ, ʢʣʠʝʥʪʦʤ 

ʠʣʠ ʢʦʥʢʫʨʝʥʪʦʤ ʪʘʢʦʡ ʢʦʤʧʘʥʠʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʟʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʯʘʩʪʦ ʫʞʝ 

ʙʳʚʘʝʪ ʩʦʙʨʘʥ ʟʘʨʘʥʝʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʭʘʥʠʟʤ ʧʦʛʣʦʱʝʥʠʷ ʤʦʞʝʪ ʨʘʙʦʪʘʪʴ, ʜʘʞʝ ʝʩʣʠ ʥʘ ʚʳʷʚʣʝʥʠʝ 

ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʬʠʨʤʳ ʥʝ ʟʘʪʨʘʯʠʚʘʶʪʩʷ ʩʧʝʮʠʘʣʴʥʳʝ ʩʨʝʜʩʪʚʘ. 

ɺʳʜʝʣʝʥʠʝ ʩʧʝʮʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʧʦʠʩʢ ʬʠʨʤ ʩ ʧʣʦʭʠʤ ʫʧʨʘʚʣʝʥʠʝʤ ʤʦʞʝʪ ʙʳʪʴ ʩʪʦʣʴ ʞʝ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ, 

ʩʢʦʣʴ ʚʳʜʝʣʝʥʠʝ ʩʨʝʜʩʪʚ ʥʘ ʥʦʚʳʝ ʧʨʦʛʨʘʤʤʳ ʨʝʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ʉʫʱʝʩʪʚʫʶʪ ʜʘʞʝ ʬʠʨʤʳ, ʢʦʪʦʨʳʝ 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʥʘ ʧʦʜʦʙʥʦʛʦ ʨʦʜʘ ʚʨʘʞʜʝʙʥʳʭ (ʜʣʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ) ʧʦʛʣʦʱʝʥʠʷʭ. ɺʩʣʝʜʩʪʚʠʝ 

ʚʩʝʛʦ ʵʪʦʛʦ ʫʛʨʦʟʘ ʧʦʛʣʦʱʝʥʠʷ ʩʪʘʥʦʚʠʪʩʷ ʩʪʦʣʴ ʚʝʨʦʷʪʥʦʡ, ʯʪʦ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʦʣʴʥʝʥʠʷ ʩʣʫʞʠʪ ʜʣʷ 

ʤʝʥʝʜʞʝʨʦʚ ʦʯʝʥʴ ʵʬʬʝʢʪʠʚʥʳʤ ʩʪʠʤʫʣʦʤ, ʧʦʙʫʞʜʘʶʱʠʤ ʠʭ ʩ ʧʦʣʥʦʡ ʦʪʜʘʯʝʡ ʨʘʙʦʪʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ 

ʘʢʮʠʦʥʝʨʦʚ (ʠ ʚ ʩʚʦʠʭ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʘʭ), ʜʦʙʠʚʘʷʩʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʬʠʨʤʳ. 

ʀ ʜʝʡʩʪʚʠʪʝʣʴʥʦ, ʜʘʞʝ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʪʦʯʥʳʭ ʠʥʩʪʨʫʢʮʠʡ ʘʢʮʠʦʥʝʨʦʚ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦʤ ʟʥʘʥʠʠ ʪʝʦʨʠʠ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʤʝʥʝʜʞʝʨʳ ʩʢʦʨʝʝ ʚʩʝʛʦ ʙʫʜʫʪ ʩʪʨʝʤʠʪʴʩʷ ʢ ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʧʦʚʳʰʝʥʠʶ ʩʪʦʠʤʦʩʪʠ 

ʬʠʨʤʳ ʧʨʦʩʪʦ ʠʟ ʯʫʚʩʪʚʘ "ʩʘʤʦʩʦʭʨʘʥʝʥʠʷ". ɹʦʣʝʝ ʪʦʛʦ, ʩʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʤʝʭʘʥʠʟʤ ʧʦʛʣʦʱʝʥʠʷ ʩ 

ʦʜʠʥʘʢʦʚʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʩʧʦʩʦʙʝʥ ʦʪʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʩʣʦʞʠʚʰʫʶʩʷ ʩʠʪʫʘʮʠʶ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʯʪʦ 

ʩʪʘʣʦ ʧʨʠʯʠʥʦʡ ʥʝʧʨʘʚʠʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʬʠʨʤʦʡ: ʥʝʢʦʤʧʝʪʝʥʪʥʦʩʪʴ ʤʝʥʝʜʞʝʨʦʚ ʠʣʠ ʚʳʙʦʨ ʠʤʠ 

ʥʝʧʨʘʚʠʣʴʥʳʭ ʮʝʣʝʡ. 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʤʝʭʘʥʠʟʤʘ ʧʦʛʣʦʱʝʥʠʷ ʠʥʦʛʜʘ ʩʥʠʞʘʝʪʩʷ ʠʟ-ʟʘ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, 

ʩʪʨʝʤʷʩʴ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʬʦʨʤʠʨʦʚʘʥʠʝ ʤʦʥʦʧʦʣʠʡ ʥʘ ʨʘʟʣʠʯʥʳʭ ʪʦʚʘʨʥʳʭ ʨʳʥʢʘʭ, ʄʠʥʠʩʪʝʨʩʪʚʦ ʶʩʪʠʮʠʠ 

ʉʐɸ ʩʦʙʠʨʘʝʪʩʷ ʧʨʦʚʝʩʪʠ ʨʷʜ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʨʘʤʢʘʭ ʘʥʪʠʪʨʝʩʪʦʚʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ 

ʩʣʠʷʥʠʝ ʠ ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʜʥʠʭ ʢʦʤʧʘʥʠʡ ʜʨʫʛʠʤʠ, ʯʪʦ ʩʧʦʩʦʙʥʦ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ. 

ʇʦʩʢʦʣʴʢʫ ʬʠʨʤʦʡ-ʧʦʛʣʦʪʠʪʝʣʝʤ ʯʘʱʝ ʚʩʝʛʦ ʩʪʘʥʦʚʠʪʩʷ ʧʦʩʪʘʚʱʠʢ, ʢʣʠʝʥʪ ʠʣʠ ʢʦʥʢʫʨʝʥʪ ʥʝʵʬʬʝʢʪʠʚʥʦʡ 

ʢʦʤʧʘʥʠʠ, ʪʘʢʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʩʤʦʞʝʪ ʫʤʝʥʴʰʠʪʴ ʫʛʨʦʟʫ ʧʦʛʣʦʱʝʥʠʷ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.7 

ʇʦʯʝʤʫ ʫʛʨʦʟʘ ʧʦʛʣʦʱʝʥʠʷ ʬʠʨʤʳ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʨʝʰʝʥʠʶ ʧʨʦʪʠʚʦʨʝʯʠʷ ʤʝʞʜʫ 

ʠʥʪʝʨʝʩʘʤʠ ʝʝ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʠ ʤʝʥʝʜʞʝʨʘʤʠ? 

 

1.9. ʈʆʃʔ ʌʀʅɸʅʉʀʉʊɸ ɺ ʂʆʈʇʆʈɸʎʀʀ 

ʇʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʨʝʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʠʥʠʤʘʶʪʩʷ ʚ ʢʦʨʧʦʨʘʮʠʠ, ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʤʠ, 

ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʩʚʷʟʘʥʳ ʩ ʦʮʝʥʢʦʡ ʠ ʚʳʙʦʨʦʤ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʚʘʨʠʘʥʪʦʚ ʧʨʝʜʩʪʦʷʱʠʭ ʨʘʩʭʦʜʦʚ ʠ ʜʦʭʦʜʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ ʧʦʯʪʠ ʚʝʩʴ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ, ʥʘʯʠʥʘʷ ʩ ʜʠʨʝʢʪʦʨʩʢʦʛʦ ʫʨʦʚʥʷ 

ʠ ʟʘʢʘʥʯʠʚʘʷ ʤʝʥʝʜʞʝʨʘʤʠ ʦʪʜʝʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʪʜʝʣʦʚ, ʦʪʜʝʣʦʚ ʤʘʨʢʝʪʠʥʛʘ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ 

ʣʘʙʦʨʘʪʦʨʠʡ ʠ ʜʨʫʛʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʢʦʨʧʦʨʘʮʠʠ, ʧʦʣʴʟʫʝʪʩʷ ʫʩʣʫʛʘʤʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʧʦ ʬʠʥʘʥʩʘʤ. 

ɼʦʙʨʦʚʦʣʴʯʝʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʦʙʲʝʜʠʥʷʶʱʘʷ ʬʠʥʘʥʩʦʚʳʭ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢʦʨʧʦʨʘʮʠʡ "ʀʥʩʪʠʪʫʪ ʬʠʥʘʥʩʦʚʳʭ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ" (Financial Executive Institute) ʜʘʝʪ ʦʯʝʥʴ ʰʠʨʦʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʵʪʦʡ ʩʧʝʮʠʘʣʴʥʦʩʪʠ, ʩʦʛʣʘʩʥʦ 

ʢʦʪʦʨʦʤʫ ʬʠʥʘʥʩʦʚʳʤ ʨʫʢʦʚʦʜʠʪʝʣʝʤ ʩʯʠʪʘʝʪʩʷ ʣʶʙʦʡ ʯʝʣʦʚʝʢ, ʫʧʦʣʥʦʤʦʯʝʥʥʳʡ ʚʳʧʦʣʥʷʪʴ ʭʦʪʷ ʙʳ ʦʜʥʫ ʠʟ 

ʤʥʦʞʝʩʪʚʘ ʬʫʥʢʮʠʡ, ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚ ʪʘʙʣ. 1.1. 

 

ʊʘʙʣʠʮʘ 1.1 ʌʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʫʢʦʚʦʜʠʪʝʣʷ ʚ ʢʦʨʧʦʨʘʮʠʠ 

1. ʇʃɸʅʀʈʆɺɸʅʀɽ  

ʈʘʟʨʘʙʦʪʢʘ, ʢʦʦʨʜʠʥʠʨʦʚʘʥʠʝ ʠ ʨʝʘʣʠʟʘʮʠʷ 

ʧʣʘʥʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ 

ʦʧʝʨʘʮʠʷʤʠ ʢʘʢ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʠ 

ʦʙʱʝʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʈʘʟʨʘʙʦʪʢʘ ʪʘʢʦʛʦ 

ʧʣʘʥʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʪʨʝʙʥʦʩʪʝʡ 

ʙʠʟʥʝʩʘ ʚʢʣʶʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʵʣʝʤʝʥʪʳ: 

ʘ) ʉʦʩʪʘʚʣʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʣʘʥʦʚ 

ʙ) ʉʦʩʪʘʚʣʝʥʠʝ ʩʤʝʪ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ 

ʠ/ʠʣʠ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ 

ʚ) ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ 

5. ɿɸʑʀʊɸ ɸʂʊʀɺʆɺ ʂʆʈʇʆʈɸʎʀʀ 

ʘ) ɿʘʢʣʶʯʝʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʩʪʨʘʭʦʚʳʭ 

ʜʦʛʦʚʦʨʦʚ  

ʙ) ʦʙʝʩʧʝʯʝʥʠʝ ʟʘʱʠʪʳ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘ 

ʘʢʪʠʚʦʚ ʠ ʟʘ- ʱʠʪʘ ʬʠʨʤʳ ʦʪ ʫʙʳʪʢʦʚ 

ʧʫʪʝʤ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʠ ʘʫʜʠʪʘ 

ʚ) ʫʧʨʘʚʣʝʥʠʝ ʥʝʜʚʠʞʠʤʦʩʪʴʶ 

6. ʋʇʈɸɺʃɽʅʀɽ ʅɸʃʆɻɸʄʀ 

ʘ) ʈʘʟʨʘʙʦʪʢʘ ʠ ʨʝʘʣʠʟʘʮʠʷ ʥʘʣʦʛʦʚʦʡ 

ʧʦʣʠʪʠʢʠ 

ʙ) ʉʚʷʟʠ ʩ ʥʘʣʦʛʦʚʳʤʠ ʦʨʛʘʥʘʤʠ 

ʚ) ʇʦʜʛʦʪʦʚʢʘ ʥʘʣʦʛʦʚʳʭ ʦʪʯʝʪʦʚ 

ʛ) ʅʘʣʦʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ 
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ʛ) ʆʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʬʠʨʤʳ 

ʜ) ɺʳʨʘʙʦʪʢʘ ʧʦʣʠʪʠʢʠ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ  

ʝ) ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʬʠʨʤʳ 

ʞ) ɸʥʘʣʠʟ ʧʦʛʣʦʱʝʥʠʡ ʜʨʫʛʠʭ ʬʠʨʤ ʠ 

ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

2.ʆɹɽʉʇɽʏɽʅʀɽ ʂɸʇʀʊɸʃʆʄ  

ʈʘʟʨʘʙʦʪʢʘ ʠ ʨʝʘʣʠʟʘʮʠʷ ʧʨʦʛʨʘʤʤ 

ʦʙʝʩʧʝʯʝʥʠʷ ʢʘʧʠʪʘʣʦʤ, ʥʝʦʙʭʦʜʠʤʳʤ ʜʣʷ 

ʫʩʧʝʰʥʦʛʦ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. 

3. ʋʇʈɸɺʃɽʅʀɽ ɼɽʅɽɾʅʓʄʀ 

ʌʆʅɼɸʄʀ  

ʘ) ʋʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ  

ʙ) ʆʙʝʩʧʝʯʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ 

ʦʙʩʣʫʞʠʚʘʥʠʷ  

ʚ) ʇʦʣʫʯʝʥʠʝ, ʭʨʘʥʝʥʠʝ ʠ ʨʘʩʭʦʜʦʚʘʥʠʝ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʢʦʤʧʘʥʠʠ  

ʛ) ʋʧʨʘʚʣʝʥʠʝ ʢʨʝʜʠʪʘʤʠ ʠ ʠʥʢʘʩʩʘʮʠʝʡ  

ʜ) ʋʧʨʘʚʣʝʥʠʝ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ  

ʝ) ʋʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʷʤʠ  

ʞ) ɺʳʧʦʣʥʝʥʠʝ ʢʘʟʥʘʯʝʡʩʢʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ  

3. ɹʋʍɻɸʃʊɽʈʉʂʀʁ ʋʏɽʊ  

ʘ) ʈʘʟʨʘʙʦʪʢʘ ʧʦʣʠʪʠʢʠ ʚʝʜʝʥʠʷ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ  

ʙ) ʉʙʦʨ ʜʘʥʥʳʭ ʜʣʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 

ʬʠʨʤʳ ʠ ʩʦʩʪʘʚʣʝʥʠʝ ʦʪʯʝʪʥʦʩʪʠ 

ʚ) ʈʘʟʨʘʙʦʪʢʘ ʥʦʨʤ ʟʘʪʨʘʪ ʨʝʩʫʨʩʦʚ  

ʛ) ʇʨʦʚʝʜʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʘʫʜʠʪʦʨʩʢʠʭ 

ʧʨʦʚʝʨʦʢ  

ʜ) ʈʘʟʨʘʙʦʪʢʘ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʩʠʩʪʝʤ ʠ 

ʧʨʦʮʝʜʫʨ  

ʝ) ʆʪʯʝʪʥʦʩʪʴ ʧʝʨʝʜ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ 

ʦʨʛʘʥʘʤʠ  

ʞ) ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʦʪʯʝʪʦʚ ʠ ʦʙʲʷʩʥʝʥʠʝ 

ʨʝʟʫʣʴʪʘʪʦʚ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʤʫ ʧʝʨʩʦʥʘʣʫ  

ʟ) ʉʨʘʚʥʝʥʠʝ ʨʝʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʨʤʳ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ 

ʪʝʢʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʧʣʘʥʦʚ ʠ ʩʪʘʥʜʘʨʪʦʚ. 

7. ɺɿɸʀʄʆʆʊʅʆʐɽʅʀʗ ʉ 

ʀʅɺɽʉʊʆʈɸʄʀ 

ʘ) ʅʘʣʘʞʠʚʘʥʠʝ ʠ ʧʦʜʜʝʨʞʢʘ ʩʚʷʟʝʡ ʩ 

ʠʥʚʝʩʪʦʨʘʤʠ 

ʙ) ʅʘʣʘʞʠʚʘʥʠʝ ʠ ʧʦʜʜʝʨʞʢʘ ʩʠʩʪʝʤʳ 

ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʘʢʮʠʦʥʝʨʘʤ 

ʢʦʤʧʘʥʠʠ 

ʚ) ʇʦʣʫʯʝʥʠʝ ʨʝʢʦʤʝʥʜʘʮʠʡ 

ʬʠʥʘʥʩʦʚʳʭ ʘʥʘʣʠʪʠʢʦʚ ʠ ʬʠʥʘʥʩʦʚʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʦʙʱʝʛʦ ʭʘʨʘʢʪʝʨʘ 

8. ʆʎɽʅʂɸ ʀ ʂʆʅʉɸʃʊʀʅɻ 

ʘ) ʂʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʠ ʧʦʣʫʯʝʥʠʝ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʦʪ ʜʨʫʛʠʭ ʨʫʢʦʚʦʜʠʪʝʣʝʡ 

ʢʦʨʧʦʨʘʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʬʠʥʘʥʩʦʚʦʡ 

ʧʦʣʠʪʠʢʠ, ʬʠʥʘʥʩʦʚʳʤ ʦʧʝʨʘʮʠʷʤ ʠ 

ʦʧʨʝʜʝʣʝʥʠʶ ʦʩʥʦʚʥʳʭ ʮʝʣʝʡ ʠ ʩʪʝʧʝʥʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ 

9. ʀʅʌʆʈʄɸʎʀʆʅʅʓɽ ʉʀʉʊɽʄʓ 

ʋʇʈɸɺʃɽʅʀʗ 

ʘ) ʉʦʟʜʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʜʣʷ 

ʵʣʝʢʪʨʦʥʥʦʡ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ 

ʙ) ʉʦʟʜʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ 

ʚ) ʉʦʟʜʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʠʩʪʝʤ ʠ ʧʨʦʮʝʜʫʨ 

ʀʩʪʦʯʥʠʢ. Financial Executives Institute . 

ʉʪʨʫʢʪʫʨʘ ʦʨʛʘʥʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʪʜʝʣʘ ʠ ʝʛʦ ʚʟʘʠʤʦʩʚʷʟʴ ʩ ʜʨʫʛʠʤʠ ʦʪʜʝʣʘʤʠ ʬʠʨʤʳ ʚ ʨʘʟʥʳʭ ʢʦʤʧʘʥʠʷʭ 

ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʥʳʤʠ. ʅʘ ʨʠʩ. 1.1 ʠʟʦʙʨʘʞʝʥʘ ʪʠʧʠʯʥʘʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʭʝʤʘ ʢʨʫʧʥʦʡ ʢʦʨʧʦʨʘʮʠʠ. 

ɺʝʨʭʥʠʡ ʫʨʦʚʝʥʴ ʩʪʨʫʢʪʫʨʳ ʧʨʝʜʩʪʘʚʣʝʥ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ ʢʦʨʧʦʨʘʮʠʠ (chief executive officer 

(CEO)), ʢʦʪʦʨʳʡ ʯʘʩʪʦ ʪʘʢʞʝ ʥʘʟʳʚʘʝʪʩʷ ʧʨʝʟʠʜʝʥʪʦʤ. ɻʣʘʚʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʫʧʨʘʚʣʷʶʱʠʡ (chief financial 

officer (ʉʈʆ)) ʟʘʥʠʤʘʝʪ ʜʦʣʞʥʦʩʪʴ ʩʪʘʨʰʝʛʦ (ʧʝʨʚʦʛʦ) ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ, ʦʪʚʝʯʘʝʪ ʟʘ ʚʩʝ ʬʠʥʘʥʩʦʚʳʝ ʬʫʥʢʮʠʠ 

ʬʠʨʤʳ ʠ ʧʦʜʦʪʯʝʪʝʥ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʨʝʟʠʜʝʥʪʫ. ʂʘʢ ʧʨʘʚʠʣʦ, ʚ ʬʠʨʤʝ ʪʘʢʞʝ ʠʤʝʶʪʩʷ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʳ, 

ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʟʘ ʤʘʨʢʝʪʠʥʛ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʦʧʝʨʘʮʠʠ. ɺ ʢʨʫʧʥʳʭ ʬʠʨʤʘʭ ʠʥʦʛʜʘ ʝʩʪʴ ʜʦʣʞʥʦʩʪʴ 

ʨʫʢʦʚʦʜʠʪʝʣʷ, ʢʦʪʦʨʳʡ ʦʪʚʝʯʘʝʪ ʟʘ ʨʝʘʣʠʟʘʮʠʶ ʩʪʨʘʪʝʛʠʠ ʧʨʝʟʠʜʝʥʪʘ ʢʦʤʧʘʥʠʠ. 

ʇʝʨʝʜ ʧʝʨʚʳʤ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʦʤ ʧʦ ʬʠʥʘʥʩʘʤ ʦʪʯʠʪʳʚʘʶʪʩʷ ʪʨʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷ: 

ʦʪʜʝʣ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʢʘʟʥʘʯʝʡʩʪʚʦ ʠ ʙʫʭʛʘʣʪʝʨʠʷ. ʂʘʞʜʳʡ ʠʟ ʥʠʭ ʚʦʟʛʣʘʚʣʷʝʪ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ. 

ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʧʣʘʥʠʨʦʚʘʥʠʶ ʦʪʚʝʯʘʝʪ ʟʘ ʧʨʦʚʝʜʝʥʠʝ ʘʥʘʣʠʟʘ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ, ʪ.ʝ. ʦʮʝʥʠʚʘʝʪ, ʥʘʧʨʠʤʝʨ, ʩʣʝʜʫʝʪ ʣʠ ʬʠʨʤʝ ʠʟʤʝʥʠʪʴ ʦʙʣʘʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʠʣʠ ʧʨʦʜʦʣʞʘʪʴ ʧʨʝʞʥʠʡ ʙʠʟʥʝʩ. ɺ ʩʬʝʨʫ ʝʛʦ ʢʦʤʧʝʪʝʥʮʠʠ ʚʭʦʜʠʪ ʪʘʢʞʝ ʘʥʘʣʠʟ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʣʠʷʥʠʡ, 

ʧʨʠʦʙʨʝʪʝʥʠʡ ʜʨʫʛʠʭ ʬʠʨʤ ʠ "ʦʪʧʦʯʢʦʚʘʥʠʷ" ʥʦʚʳʭ ʬʠʨʤ ʦʪ ʛʣʘʚʥʦʡ. 

ʂʘʟʥʘʯʝʡ (treasurer) ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʪʝʢʫʱʝʡ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠ ʦʙʦʨʦʪʥʳʤ 

ʢʘʧʠʪʘʣʦʤ ʬʠʨʤʳ. ɺ ʝʛʦ ʢʦʤʧʝʪʝʥʮʠʶ ʚʭʦʜʠʪ ʪʘʢʞʝ ʫʧʨʘʚʣʝʥʠʝ ʦʪʥʦʰʝʥʠʷʤʠ ʩ ʚʥʝʰʥʠʤʠ ʠʥʚʝʩʪʦʨʘʤʠ, 

ʦʮʝʥʢʘ ʚʣʠʷʥʠʷ ʥʘ ʬʠʨʤʫ ʧʨʦʮʝʥʪʥʦʛʦ ʠ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʦʚ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘʣʦʛʦʚʳʤ ʦʪʜʝʣʦʤ. 

ɻʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ (controller) ʢʦʨʧʦʨʘʮʠʠ ʦʪʚʝʯʘʝʪ ʟʘ ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʠ ʚʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ ʬʠʨʤʳ, ʚ 

ʯʘʩʪʥʦʩʪʠ ʟʘ ʧʦʜʛʦʪʦʚʢʫ ʚʥʫʪʨʝʥʥʠʭ ʦʪʯʝʪʦʚ, ʚ ʢʦʪʦʨʳʭ ʩʨʘʚʥʠʚʘʶʪʩʷ ʧʣʘʥʦʚʳʝ ʠ ʬʘʢʪʠʯʝʩʢʠʝ ʠʟʜʝʨʞʢʠ, 

ʜʦʭʦʜʳ ʠ ʧʨʠʙʳʣʠ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʟʥʳʭ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʝʜʠʥʠʮ ʢʦʨʧʦʨʘʮʠʠ. ɺ ʩʬʝʨʫ ʝʛʦ ʢʦʤʧʝʪʝʥʮʠʠ 

ʚʭʦʜʠʪ ʪʘʢʞʝ ʧʦʜʛʦʪʦʚʢʘ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ ʬʠʨʤʳ ʜʣʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʘʤ, ʢʨʝʜʠʪʦʨʘʤ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʨʝʛʫʣʠʨʫʶʱʠʤ ʦʨʛʘʥʘʤ. 



 22 

 
ʈʝʟʶʤʝ 
ʌʠʥʘʥʩʘʤʠ ʥʘʟʳʚʘʶʪ ʥʘʫʢʫ ʦ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʣʶʜʠ ʫʧʨʘʚʣʷʶʪ ʨʘʩʭʦʜʦʚʘʥʠʝʤ ʠ ʧʦʩʪʫʧʣʝʥʠʝʤ 

ʜʝʬʠʮʠʪʥʳʭ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ. ʌʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ 

ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʪʝʤ, ʯʪʦ ʨʘʩʭʦʜʳ ʠ ʜʦʭʦʜʳ 1) ʨʘʟʥʝʩʝʥʳ ʚʦ ʚʨʝʤʝʥʠ ʠ 2) ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʪʦʯʥʦ 

ʧʨʝʜʩʢʘʟʘʥʳ ʥʠ ʣʶʜʴʤʠ, ʧʨʠʥʠʤʘʶʱʠʤʠ ʨʝʰʝʥʠʷ, ʥʠ ʢʝʤ-ʣʠʙʦ ʜʨʫʛʠʤ. 

ʌʠʥʘʥʩʦʚʘʷ ʪʝʦʨʠʷ ʦʩʥʦʚʘʥʘ ʥʘ ʜʦʢʪʨʠʥʝ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʛʣʘʚʥʘʷ ʬʫʥʢʮʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ 

ʚ ʫʜʦʚʣʝʪʚʦʨʝʥʠʠ ʧʦʪʨʝʙʥʦʩʪʝʡ ʣʶʜʝʡ, ʚʢʣʶʯʘʷ ʚʩʝ ʦʩʥʦʚʥʳʝ ʞʠʟʥʝʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʧʠʱʝ, ʦʜʝʞʜʝ ʠ 

ʞʠʣʴʝ. ʉʫʙʲʝʢʪʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʶʙʦʛʦ ʚʠʜʘ (ʢʘʢ ʬʠʨʤʳ, ʪʘʢ ʠ ʦʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ 

ʚʩʝʭ ʫʨʦʚʥʝʡ) ʩʫʱʝʩʪʚʫʶʪ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʳʧʦʣʥʝʥʠʶ ʵʪʦʡ ʦʩʥʦʚʥʦʡ ʬʫʥʢʮʠʠ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʟʘʥʷʪʴʩʷ ʠʟʫʯʝʥʠʝʤ ʬʠʥʘʥʩʦʚ, ʩʫʱʝʩʪʚʫʝʪ, ʧʦ ʤʝʥʴʰʝʡ ʧʝʨʝ, ʧʷʪʴ ʚʝʩʴʤʘ ʚʝʩʢʠʭ ʧʨʠʯʠʥ. ʕʪʫ 

ʥʘʫʢʫ ʠʟʫʯʘʶʪ 

Å ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʣʠʯʥʳʤʠ ʜʝʥʝʞʥʳʤʠ ʨʝʩʫʨʩʘʤʠ 

Å ʜʣʷ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʤʠʨʝ ʙʠʟʥʝʩʘ 

Å ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʠʥʪʝʨʝʩʥʦʡ ʠ ʚʳʛʦʜʥʦʡ ʢʘʨʴʝʨʳ 

Å ʯʪʦʙʳ ʠʤʝʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʥʠʤʘʪʴ ʦʩʦʟʥʘʥʥʳʝ ʛʨʘʞʜʘʥʩʢʠʝ ʨʝʰʝʥʠʷ, ʦʢʘʟʳʚʘʶʱʠʝ ʚʣʠʷʥʠʝ ʥʘ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʦʣʠʪʠʢʫ ʩʪʨʘʥʳ 

Å ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʢʨʫʛʦʟʦʨʘ 

ʆʩʥʦʚʥʳʤʠ ʜʝʡʩʪʚʫʶʱʠʤʠ ʣʠʮʘʤʠ, ʜʝʡʩʪʚʠʷ ʢʦʪʦʨʳʭ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʨʘʤʢʘʭ ʬʠʥʘʥʩʦʚʦʡ ʪʝʦʨʠʠ, 

ʷʚʣʷʶʪʩʷ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʬʠʨʤʳ, ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʦʤʦʭʦʟʷʡʩʪʚʘ 

ʟʘʥʠʤʘʶʪ ʦʩʦʙʦʝ ʤʝʩʪʦ, ʧʦʩʢʦʣʴʢʫ ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʚʩʝʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʫʜʦʚʣʝʪʚʦʨʝʥʠʠ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʣʶʜʝʡ, ʠ ʚ ʪʝʦʨʠʠ ʵʪʠ ʧʦʪʨʝʙʥʦʩʪʠ ʪʨʘʢʪʫʶʪʩʷ ʢʘʢ ʥʝʯʪʦ ʜʘʥʥʦʝ. ʌʠʥʘʥʩʦʚʘʷ ʪʝʦʨʠʷ ʦʙʲʷʩʥʷʝʪ 

ʧʦʚʝʜʝʥʠʝ ʜʦʤʦʭʦʟʷʡʩʪʚ ʢʘʢ ʧʦʧʳʪʢʫ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʩʚʦʠ ʧʦʪʨʝʙʥʦʩʪʠ, ʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʣʶʙʦʡ ʬʠʨʤʳ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʦʛʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʣʠʷʝʪ ʥʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʜʦʤʦʭʦʟʷʡʩʪʚ. 

ɼʦʤʦʭʦʟʷʡʩʪʚʘʤ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ ʯʝʪʳʨʝ ʪʠʧʘ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. 

Å ʈʝʰʝʥʠʷ ʦ ʧʦʪʨʝʙʣʝʥʠʠ ʠ ʩʙʝʨʝʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʂʘʢʫʶ ʯʘʩʪʴ ʠʤʝʶʱʝʛʦʩʷ ʙʦʛʘʪʩʪʚʘ- ʩʝʤʴʠ ʤʦʞʥʦ 

ʠʟʨʘʩʭʦʜʦʚʘʪʴ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ, ʘ ʢʘʢʫʶ ʯʘʩʪʴ ʪʝʢʫʱʝʛʦ ʜʦʭʦʜʘ ʩʣʝʜʫʝʪ ʩʦʭʨʘʥʠʪʴ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʙʫʜʫʱʝʤ 

ʠ ʥʘʧʨʘʚʠʪʴ ʥʘ ʩʙʝʨʝʞʝʥʠʷ? 

Å ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ. ɺ ʢʘʢʠʝ ʘʢʪʠʚʳ ʩʣʝʜʫʝʪ ʚʣʦʞʠʪʴ ʠʤʝʶʱʠʝʩʷ ʩʙʝʨʝʞʝʥʠʷ? 

Å ʈʝʰʝʥʠʷ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʂʦʛʜʘ ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʜʦʤʦʭʦʟʷʡʩʪʚʫ ʩʣʝʜʫʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʟʘʝʤʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʩʚʦʠʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʟʘʤʳʩʣʦʚ? 

Å ʈʝʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʨʠʩʢʦʤ. ʂʘʢ ʠ ʥʘ ʢʘʢʠʭ ʫʩʣʦʚʠʷʭ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ ʩʣʝʜʫʝʪ ʩʪʘʨʘʪʴʩʷ 

ʩʥʠʟʠʪʴ ʫʨʦʚʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʪʫʘʮʠʠ ʠ ʢʦʛʜʘ ʥʝʦʙʭʦʜʠʤʦ ʧʦʚʳʩʠʪʴ ʩʪʝʧʝʥʴ ʜʦʧʫʩʪʠʤʦʛʦ 

ʨʠʩʢʘ? 

ɺ ʩʬʝʨʝ ʙʠʟʥʝʩʘ ʨʘʟʣʠʯʘʶʪ ʪʨʠ ʦʩʥʦʚʥʳʝ ʦʙʣʘʩʪʠ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ: 

ʧʣʘʥʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ, ʦʧʨʝʜʝʣʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʠ ʫʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ. 

ʉʫʱʝʩʪʚʫʝʪ ʧʷʪʴ ʚʝʩʢʠʭ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʳʤ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʩʣʝʜʫʝʪ 

ʦʪʜʝʣʷʪʴ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʶ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʝʶ. 

Å ʇʨʠ ʪʘʢʦʤ ʧʦʜʭʦʜʝ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʜʝʣʘʤʠ ʤʦʞʥʦ ʥʘʡʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʤʝʥʝʜʞʝʨʦʚ, ʦʙʣʘʜʘʶʱʠʭ ʚʩʝʤʠ 

ʥʝʦʙʭʦʜʠʤʳʤʠ ʩʧʦʩʦʙʥʦʩʪʷʤʠ. 

Å ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʙʠʟʥʝʩʝ ʯʘʩʪʦ ʥʝʦʙʭʦʜʠʤʦ ʦʙʲʝʜʠʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʤʥʦʛʠʭ 

ʜʦʤʦʭʦʟʷʡʩʪʚ. 

Å ɺ ʫʩʣʦʚʠʷʭ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʩʚʦʡʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʮʝʩʩʘʤ, ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ 

ʨʘʩʧʨʝʜʝʣʠʪʴ ʨʠʩʢʠ, ʚʢʣʘʜʳʚʘʷ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʥʳʝ ʬʠʨʤʳ. ʊʘʢʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ 

ʦʪʜʝʣʝʥʠʷ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʶ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʝʶ. 

Å ɼʣʷ ʵʢʦʥʦʤʠʠ ʟʘʪʨʘʪ ʥʘ ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ. 

Å ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʵʬʬʝʢʪʘ ʢʨʠʚʦʡ ʦʙʫʯʝʥʠʷ, ʠʣʠ ʵʬʬʝʢʪʘ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʳʡ ʩʦʩʪʦʠʪ ʚ 

ʩʣʝʜʫʶʱʝʤ: ʝʩʣʠ ʩʦʙʩʪʚʝʥʥʠʢ ʷʚʣʷʝʪʩʷ ʪʘʢʞʝ ʤʝʥʝʜʞʝʨʦʤ ʬʠʨʤʳ, ʪʦ ʥʦʚʦʤʫ ʚʣʘʜʝʣʴʮʫ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʥʦʚʳʤ ʙʠʟʥʝʩʦʤ ʧʨʠʜʝʪʩʷ ʫʯʠʪʴʩʷ ʫ ʥʝʛʦ ʚʝʜʝʥʠʶ ʜʝʣ. ɽʩʣʠ ʞʝ ʩʦʙʩʪʚʝʥʥʠʢ ʤʝʥʝʜʞʝʨʦʤ ʥʝ 

ʷʚʣʷʝʪʩʷ, ʪʦ ʧʨʠ ʧʨʦʜʘʞʝ ʙʠʟʥʝʩʘ ʦʧʳʪʥʳʡ ʤʝʥʝʜʞʝʨ ʧʨʦʜʦʣʞʘʝʪ ʨʘʙʦʪʘʪʴ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ, ʥʦ ʫʞʝ ʥʘ ʥʦʚʦʛʦ 

ʚʣʘʜʝʣʴʮʘ. 



 23 

ʆʪʜʝʣʝʥʠʶ ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʬʠʨʤʳ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʙʦʣʴʰʝ ʚʩʝʛʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʬʦʨʤʘ 

ʦʨʛʘʥʠʟʘʮʠʠ ʙʠʟʥʝʩʘ, ʧʦʩʢʦʣʴʢʫ ʦʥʘ ʜʦʧʫʩʢʘʝʪ ʜʦʚʦʣʴʥʦ ʯʘʩʪʳʝ ʠʟʤʝʥʝʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ (ʧʫʪʝʤ ʧʝʨʝʭʦʜʘ 

ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʘʢʮʠʠ) ʙʝʟ ʥʘʨʫʰʝʥʠʷ ʥʦʨʤʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ. 

ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʤʘʢʩʠʤʠʟʘʮʠʠ ʙʦʛʘʪʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ. 

ʈʫʢʦʚʦʜʩʪʚʫʷʩʴ ʵʪʠʤ ʢʨʠʪʝʨʠʝʤ, ʤʝʥʝʜʞʝʨʳ ʧʨʠʥʠʤʘʶʪ ʪʘʢʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ, ʢʘʢʠʝ ʧʨʠʥʷʣ ʙʳ 

ʢʘʞʜʳʡ ʘʢʮʠʦʥʝʨ, ʝʩʣʠ ʙʳ ʝʤʫ ʧʨʠʰʣʦʩʴ ʩʘʤʦʤʫ ʫʧʨʘʚʣʷʪʴ ʢʦʤʧʘʥʠʝʡ. 

ɺʳʧʦʣʥʝʥʠʶ ʛʣʘʚʥʦʡ ʟʘʜʘʯʠ ʤʝʥʝʜʞʝʨʦʚ, ʢʦʪʦʨʘʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ 

ʬʠʨʤʳ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʥʘʣʠʯʠʝ ʨʘʟʚʠʪʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

 

ʆʩʥʦʚʥʳʝ ʪʝʨʤʠʥʳ 

Å ʬʠʥʘʥʩʳ (finance), 38  

Å ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ (financial system),38 

Å ʘʢʪʠʚʳ (assets), 42  

Å ʚʳʙʦʨ ʘʢʪʠʚʦʚ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ, (assets allocation), 43  

Å ʦʙʷʟʘʪʝʣʴʩʪʚʘ (liability), 43 

Å ʯʠʩʪʘʷ ʩʪʦʠʤʦʩʪʴ ʠʤʫʱʝʩʪʚʘ, ʠʣʠ. ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ (net worth), 43 

Å ʝʜʠʥʦʣʠʯʥʦʝ ʚʣʘʜʝʥʠʝ (sole proprietorship), 45 

Å ʪʦʚʘʨʠʱʝʩʪʚʦ (partnership), 45 

Å ʢʦʨʧʦʨʘʮʠʷ (corporation), 46 

 

ʆʪʚʝʪʳ ʥʘ ʢʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.1. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʪʠʧʳ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ 

ʜʦʤʦʭʦʟʷʡʩʪʚʦʤ? ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ. 

ʆʊɺɽʊ. 

Å ʈʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʧʦʨʮʠʠ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʦʡ ʩʨʝʜʩʪʚʘ ʥʘʧʨʘʚʣʷʶʪʩʷ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ ʠ 

ʩʙʝʨʝʞʝʥʠʝ, ʥʘʧʨʠʤʝʨ, ʢʘʢʫʶ ʩʫʤʤʫ ʩʣʝʜʫʝʪ ʦʪʣʦʞʠʪʴ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʜʝʪʝʡ ʠʣʠ ʚ ʢʘʯʝʩʪʚʝ ʧʝʥʩʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ. 

Å ʈʝʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ: ʥʘʧʨʠʤʝʨ, ʢʘʢʫʶ ʩʫʤʤʫ ʩʣʝʜʫʝʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ 

ʠʣʠ ʦʙʣʠʛʘʮʠʡ. 

Å ʈʝʰʝʥʠʷ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ: ʥʘʧʨʠʤʝʨ, ʟʘʡʤʦʤ ʢʘʢʦʛʦ ʪʠʧʘ ʩʣʝʜʫʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʧʦʢʫʧʢʠ ʜʦʤʘ ʠʣʠ 

ʘʚʪʦʤʦʙʠʣʷ. 

Å ʈʝʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʨʠʩʢʦʤ: ʥʘʧʨʠʤʝʨ, ʩʣʝʜʫʝʪ ʣʠ ʧʨʠʦʙʨʝʩʪʠ 

ʩʪʨʘʭʦʚʢʫ ʧʦ ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.2. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʪʠʧʳ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ 

ʬʠʨʤʘʤ? ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ. 

ʆʊɺɽʊ. 

Å ʈʝʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʣʘʥʠʨʦʚʘʥʠʝʤ ʠʥʚʝʩʪʠʮʠʡ, ʥʘʧʨʠʤʝʨ, ʩʣʝʜʫʝʪ ʣʠ ʢʦʤʧʘʥʠʠ ʧʦʩʪʨʦʠʪʴ ʟʘʚʦʜ ʜʣʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 

Å ʈʝʰʝʥʠʷ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʙʠʟʥʝʩʘ, ʥʘʧʨʠʤʝʨ, ʢʘʢʫʶ ʯʘʩʪʴ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʜʦʣʞʥʳ ʩʦʩʪʘʚʣʷʪʴ ʜʦʣʛʦʚʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʘ ʢʘʢʫʶ ð ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ. 

Å ʈʝʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʪʘʢʠʝ ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʩʣʝʜʫʝʪ ʣʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ 

ʢʨʝʜʠʪ ʢʣʠʝʥʪʘʤ ʠʣʠ ʪʨʝʙʦʚʘʪʴ ʦʪ ʥʠʭ ʫʧʣʘʪʳ ʩʨʘʟʫ ʧʨʠ ʜʦʩʪʘʚʢʝ ʪʦʚʘʨʘ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.3. ʂʦʨʧʦʨʘʮʠʷ, ʢʦʪʦʨʦʡ ʚʣʘʜʝʝʪ ʦʜʠʥ ʯʝʣʦʚʝʢ, ʥʝ ʷʚʣʷʝʪʩʷ ʝʜʠʥʦʣʠʯʥʳʤ ʚʣʘʜʝʥʠʝʤ. 

ʇʦʯʝʤʫ? 

ʆʊɺɽʊ. ɺ ʢʦʨʧʦʨʘʮʠʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʢʘʞʜʦʛʦ ʘʢʮʠʦʥʝʨʘ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʪʦʣʴʢʦ ʘʢʪʠʚʘʤʠ ʢʦʨʧʦʨʘʮʠʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.4. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʜʣʷ ʦʪʜʝʣʝʥʠʷ ʫʧʨʘʚʣʝʥʠʷ ʬʠʨʤʦʡ ʦʪ ʧʨʘʚ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʥʝʝ? ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʬʦʨʤʘ ʦʨʛʘʥʠʟʘʮʠʠ ʙʠʟʥʝʩʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʪʘʢʦʤʫ 

ʨʘʟʜʝʣʝʥʠʶ? ʆʊɺɽʊ. ɼʣʷ ʵʪʦʛʦ ʩʫʱʝʩʪʚʫʝʪ ʧʷʪʴ ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ. 

Å ʇʨʠ ʪʘʢʦʤ ʧʦʜʭʦʜʝ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʜʝʣʘʤʠ ʤʦʞʥʦ ʥʘʡʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʤʝʥʝʜʞʝʨʦʚ, ʦʙʣʘʜʘʶʱʠʭ 

ʥʝʦʙʭʦʜʠʤʳʤʠ ʩʧʦʩʦʙʥʦʩʪʷʤʠ. 

Å ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʙʠʟʥʝʩʝ ʯʘʩʪʦ ʥʝʦʙʭʦʜʠʤʦ ʦʙʲʝʜʠʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʤʥʦʛʠʭ 

ʜʦʤʦʭʦʟʷʡʩʪʚ. 

Å ɺ ʫʩʣʦʚʠʷʭ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʩʚʦʡʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʮʝʩʩʘʤ, ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ 

ʨʘʩʧʨʝʜʝʣʠʪʴ ʨʠʩʢʠ, ʚʢʣʘʜʳʚʘʷ ʩʨʝʜʩʪʚʘ ʚ ʨʘʟʥʳʝ ʬʠʨʤʳ. ʊʘʢʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ ʙʝʟ 

ʦʪʜʝʣʝʥʠʷ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʶ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʝʶ. 

Å ɼʣʷ ʵʢʦʥʦʤʠʠ ʟʘʪʨʘʪ ʥʘ ʩʙʦʨ ʠʥʬʦʨʤʘʮʠʠ. 

Å ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʬʬʝʢʪʘ "ʢʨʠʚʦʡ ʦʙʫʯʝʥʠʷ", ʠʣʠ ʵʬʬʝʢʪʘ "ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ", ʢʦʪʦʨʳʡ 

ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ: ʝʩʣʠ ʩʦʙʩʪʚʝʥʥʠʢ ʷʚʣʷʝʪʩʷ ʝʱʝ ʠ ʤʝʥʝʜʞʝʨʦʤ ʬʠʨʤʳ, ʪʦ ʥʦʚʦʤʫ ʚʣʘʜʝʣʴʮʫ ʜʣʷ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʦʚʳʤ ʙʠʟʥʝʩʦʤ ʧʨʠʜʝʪʩʷ ʫʯʠʪʴʩʷ ʫ ʥʝʛʦ ʚʝʜʝʥʠʶ ʜʝʣ. ɽʩʣʠ ʞʝ ʩʦʙʩʪʚʝʥʥʠʢ 

ʤʝʥʝʜʞʝʨʦʤ ʥʝ ʷʚʣʷʝʪʩʷ, ʪʦ ʧʨʠ ʧʨʦʜʘʞʝ ʙʠʟʥʝʩʘ ʦʧʳʪʥʳʡ ʤʝʥʝʜʞʝʨ ʧʨʦʜʦʣʞʘʝʪ ʨʘʙʦʪʘʪʴ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ, ʥʦ 

ʫʞʝ ʥʘ ʥʦʚʦʛʦ ʚʣʘʜʝʣʴʮʘ. 

ʆʪʜʝʣʝʥʠʶ ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʬʠʨʤʳ ʦʪ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʙʦʣʴʰʝ ʚʩʝʛʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʢʦʨʧʦʨʘʪʠʚʥʘʷ ʬʦʨʤʘ 

ʦʨʛʘʥʠʟʘʮʠʠ ʙʠʟʥʝʩʘ, ʧʦʩʢʦʣʴʢʫ ʦʥʘ ʜʦʧʫʩʢʘʝʪ ʜʦʚʦʣʴʥʦ ʯʘʩʪʳʝ ʠʟʤʝʥʝʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ (ʧʫʪʝʤ ʧʝʨʝʭʦʜʘ 

ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʘʢʮʠʠ) ʙʝʟ ʥʘʨʫʰʝʥʠʷ ʥʦʨʤʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ. 
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ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.5. ʇʦʯʝʤʫ ʤʝʥʝʜʞʝʨʘʤ ʢʦʨʧʦʨʘʮʠʡ ʩʣʝʜʫʝʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʥʝ ʧʨʘʚʠʣʦʤ ʤʘʢʩʠʤʠʟʘʮʠʠ 

ʧʨʠʙʳʣʠ, ʘ ʧʨʘʚʠʣʦʤ ʤʘʢʩʠʤʠʟʘʮʠʠ ʙʦʛʘʪʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ? 

ʆʊɺɽʊ. ʉʫʱʝʩʪʚʫʝʪ ʜʚʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʧʨʠ ʚʳʙʦʨʝ ʧʨʘʚʠʣʘ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ, ʧʨʠʯʠʥʦʡ 

ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʥʝʯʝʪʢʦʩʪʴ ʚʨʝʤʝʥʥʳʭ ʠ ʚʝʨʦʷʪʥʦʩʪʥʳʭ ʢʨʠʪʝʨʠʝʚ. 

Å ɽʩʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʨʦʮʝʩʩ ʩʦʩʪʦʠʪ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʚʨʝʤʝʥʥʳʭ ʦʪʨʝʟʢʦʚ, ʪʦ ʥʘ ʢʘʢʦʤ ʠʤʝʥʥʦ ʠʟ ʥʠʭ 

ʜʦʣʞʥʘ ʙʳʪʴ ʤʘʢʩʠʤʠʟʠʨʦʚʘʥʘ ʧʨʠʙʳʣʴ? 

Å ɽʩʣʠ ʙʫʜʫʱʠʝ ʜʦʭʦʜʳ ʠʣʠ ʨʘʩʭʦʜʳ ð ʧʦʢʘʟʘʪʝʣʠ ʥʝʦʧʨʝʜʝʣʝʥʥʳʝ, ʪʦ ʢʘʢʦʚʦ ʟʥʘʯʝʥʠʝ ʧʦʥʷʪʠʷ 

"ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʠʙʳʣʠ", ʝʩʣʠ ʩʘʤʘ ʧʨʠʙʳʣʴ ʷʚʣʷʝʪʩʷ ʚʝʨʦʷʪʥʦʩʪʥʦʡ ʚʝʣʠʯʠʥʦʡ? 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.6. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʥʘʣʠʯʠʝ ʵʬʬʝʢʪʠʚʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʦʪʜʝʣʝʥʠʶ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʬʠʨʤʫ ʦʪ ʫʧʨʘʚʣʝʥʠʷ ʝʶ? 

ʆʊɺɽʊ. ʇʨʠ ʦʪʩʫʪʩʪʚʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʝʥʝʜʞʝʨʘʤ ʧʦʪʨʝʙʫʝʪʩʷ ʪʘʢʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʢʦʪʦʨʦʡ ʥʝʦʙʭʦʜʠʤʳ ʥʝʤʘʣʳʝ ʩʨʝʜʩʪʚʘ (ʝʩʣʠ ʝʝ ʚʦʦʙʱʝ ʚʦʟʤʦʞʥʦ ʢʫʧʠʪʴ), ʚ ʯʘʩʪʥʦʩʪʠ, ð ʩʚʝʜʝʥʠʷ ʦ 

ʙʦʛʘʪʩʪʚʝ, ʧʨʝʜʧʦʯʪʝʥʠʷʭ ʠ ʜʨʫʛʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʷʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 1.7. ʇʦʯʝʤʫ ʫʛʨʦʟʘ ʧʦʛʣʦʱʝʥʠʷ ʬʠʨʤʳ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʨʝʰʝʥʠʶ ʧʨʦʪʠʚʦʨʝʯʠʷ ʤʝʞʜʫ 

ʠʥʪʝʨʝʩʘʤʠ ʝʝ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʠ ʤʝʥʝʜʞʝʨʦʚ? 

ʆʊɺɽʊ. ʄʝʥʝʜʞʝʨʳ ʟʥʘʶʪ, ʯʪʦ ʝʩʣʠ ʠʤ ʥʝ ʫʜʘʩʪʩʷ ʦʙʝʩʧʝʯʠʪʴ ʤʘʢʩʠʤʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʢʫʨʩʘ ʘʢʮʠʡ ʬʠʨʤʳ, 

ʪʦ ʦʥʘ ʩʪʘʥʝʪ ʦʙʲʝʢʪʦʤ ʜʣʷ ʧʦʛʣʦʱʝʥʠʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʦʥʠ ʤʦʛʫʪ ʧʦʪʝʨʷʪʴ ʨʘʙʦʪʫ. 

 

ɺʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 
1. ʂʘʢʦʚʳ ʚʘʰʠ ʛʣʘʚʥʳʝ ʮʝʣʠ ʚ ʞʠʟʥʠ? ʂʘʢʫʶ ʨʦʣʴ ʚ ʠʭ ʜʦʩʪʠʞʝʥʠʠ ʠʛʨʘʶʪ ʬʠʥʘʥʩʳ? ʉ ʢʘʢʠʤʠ ʦʩʥʦʚʥʳʤʠ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʤʠ ʮʝʣʷʤʠ ʚʳ ʩʪʘʣʢʠʚʘʝʪʝʩʴ? 

2. ʂʘʢʦʚʘ ʯʠʩʪʘʷ ʩʪʦʠʤʦʩʪʴ ʠʤʫʱʝʩʪʚʘ ʚʘʰʝʛʦ ʜʦʤʦʭʦʟʷʡʩʪʚʘ? ʏʪʦ ʚʳ ʚʢʣʶʯʠʣʠ ʚ ʩʚʦʠ ʘʢʪʠʚʳ ʠ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ? ʏʪʦ ʚʳ ʠʩʢʣʶʯʠʣʠ ʠʟ ʪʦʛʦ, ʯʪʦ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʪʘʢʞʝ ʚʢʣʶʯʠʪʴ ʚ ʯʠʩʪʫʶ ʩʪʦʠʤʦʩʪʴ ʠʤʫʱʝʩʪʚʘ? 

3. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʠʥʠʤʘʶʪʩʷ ʦʜʠʥʦʢʠʤ ʯʝʣʦʚʝʢʦʤ, ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʨʝʰʝʥʠʡ, 

ʧʨʠʥʠʤʘʝʤʳʭ ʛʣʘʚʦʡ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʥʘ ʢʦʪʦʨʦʤ ʣʝʞʠʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʥʝʩʢʦʣʴʢʠʭ ʜʝʪʝʡ ʰʢʦʣʴʥʦʛʦ 

ʚʦʟʨʘʩʪʘ? ʆʪʣʠʯʘʶʪʩʷ ʣʠ ʠʤʝʶʱʠʝʩʷ ʫ ʥʠʭ ʘʣʴʪʝʨʥʘʪʠʚʳ ʠʣʠ ʠʤ ʧʨʠʭʦʜʠʪʩʷ ʦʮʝʥʠʚʘʪʴ ʠʭ ʧʦ-ʨʘʟʥʦʤʫ? 

4. ʇʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʜʚʝ ʩʝʤʴʠ, ɸ ʠ ɹ, ʦʙʝ ʠʟ ʢʦʪʦʨʳʭ ʩʦʩʪʦʷʪ ʠʟ ʦʪʮʘ, ʤʘʪʝʨʠ ʠ ʜʚʫʭ ʜʝʪʝʡ 

ʰʢʦʣʴʥʦʛʦ ʚʦʟʨʘʩʪʘ. ʆʙʘ ʩʫʧʨʫʛʘ ʚ ʩʝʤʴʝ ɸ ʠʤʝʶʪ ʨʘʙʦʪʫ ʠ ʟʘʨʘʙʘʪʳʚʘʶʪ ʚ ʩʫʤʤʝ 100000 ʜʦʣʣ. ʚ ʛʦʜ. ɺ ʩʝʤʴʝ 

ɹ ʨʘʙʦʪʘʝʪ ʪʦʣʴʢʦ ʦʜʠʥ ʠʟ ʩʫʧʨʫʛʦʚ, ʢʦʪʦʨʳʡ ʟʘʨʘʙʘʪʳʚʘʝʪ ʪʘʢʫʶ ʞʝ ʩʫʤʤʫ. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʦʪʣʠʯʘʶʪʩʷ 

ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʦʚʠʷ ʠ ʨʝʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʧʨʠʜʝʪʩʷ ʧʨʠʥʠʤʘʪʴ ʵʪʠʤ ʜʚʫʤ ʩʝʤʴʷʤ? 

5. ɺ ʢʘʢʦʤ ʚʦʟʨʘʩʪʝ ʤʦʞʥʦ ʦʞʠʜʘʪʴ ʬʠʥʘʥʩʦʚʦʡ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʨʝʙʝʥʢʘ? 

6. ɺʳ ʨʝʰʠʣʠ ʢʫʧʠʪʴ ʘʚʪʦʤʦʙʠʣʴ. ʇʨʦʘʥʘʣʠʟʠʨʫʝʪʝ ʩʚʦʠ ʧʝʨʩʧʝʢʪʠʚʳ, ʚʥʠʤʘʪʝʣʴʥʦ ʨʘʩʩʤʦʪʨʝʚ ʩʣʝʜʫʶʱʠʝ 

ʚʦʧʨʦʩʳ. 

Å ʉʫʱʝʩʪʚʫʶʪ ʣʠ ʢʘʢʠʝ-ʣʠʙʦ ʜʨʫʛʠʝ ʩʧʦʩʦʙʳ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʚʘʰʠ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʩʨʝʜʩʪʚʝ ʧʝʨʝʜʚʠʞʝʥʠʷ, ʢʨʦʤʝ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʤʘʰʠʥʳ? ʉʦʩʪʘʚʴʪʝ ʩʧʠʩʦʢ ʵʪʠʭ ʚʘʨʠʘʥʪʦʚ ʠ ʫʢʘʞʠʪʝ ʘʨʛʫʤʝʥʪʳ ʟʘ ʠ ʧʨʦʪʠʚ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ. 

Å ʂʘʢʠʤʠ ʨʘʟʥʳʤʠ ʩʧʦʩʦʙʘʤʠ ʚʳ ʤʦʛʣʠ ʙʳ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʪʴ ʧʦʢʫʧʢʫ ʘʚʪʦʤʦʙʠʣʷ? 

Å ʇʦʣʫʯʠʪʝ ʠʥʬʦʨʤʘʮʠʶ, ʢʘʢ ʤʠʥʠʤʫʤ, ʦʪ ʪʨʝʭ ʨʘʟʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʢʨʝʜʠʪʳ 

ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʚʪʦʤʦʙʠʣʝʡ, ʠ ʦʮʝʥʠʪʝ ʫʩʣʦʚʠʷ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ. 

Å ʅʘ ʦʩʥʦʚʝ ʢʘʢʠʭ ʢʨʠʪʝʨʠʝʚ ʚʳ ʧʨʠʤʝʪʝ ʨʝʰʝʥʠʝ? 

7. ɺʳ ʦʙʜʫʤʳʚʘʝʪʝ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʥʦʚʘʥʠʷ ʩʚʦʝʛʦ ʙʠʟʥʝʩʘ, ʥʦ ʫ ʚʘʩ ʥʝʪ ʜʝʥʝʛ. ʘ. ʇʦʜʫʤʘʡʪʝ, ʢʘʢʠʤ ʙʠʟʥʝʩʦʤ 

ʤʦʞʥʦ ʟʘʥʷʪʴʩʷ, ʥʝ ʜʝʣʘʷ ʟʘʡʤʦʚ. ʔ. ʊʝʧʝʨʴ ʧʦʜʫʤʘʡʪʝ ʦ ʙʠʟʥʝʩʝ, ʢʦʪʦʨʳʡ ʙʳ ʚʳ ʚʳʙʨʘʣʠ, ʝʩʣʠ ʙʳ ʠʤʝʣʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʥʷʪʴ ʣʶʙʫʶ ʩʫʤʤʫ ʧʨʠ ʦʙʳʯʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ. 

ʩ. ʉ ʫʛʨʦʟʦʡ ʢʘʢʠʭ ʨʠʩʢʦʚ ʚʳ ʤʦʞʝʪʝ ʩʪʦʣʢʥʫʪʴʩʷ, ʟʘʥʠʤʘʷʩʴ ʜʘʥʥʳʤ ʙʠʟʥʝʩʦʤ?  

d. ʆʪʢʫʜʘ ʚʳ ʤʦʛʣʠ ʙʳ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʦʚʦʛʦ ʙʠʟʥʝʩʘ? 

8. ɺʳʙʝʨʠʪʝ ʦʨʛʘʥʠʟʘʮʠʶ, ʢʦʪʦʨʘʷ ʥʝ ʷʚʣʷʝʪʩʷ ʬʠʨʤʦʡ, ʥʘʧʨʠʤʝʨ ʘʩʩʦʮʠʘʮʠʶ ʠʣʠ ʨʝʣʠʛʠʦʟʥʦʝ ʦʙʱʝʩʪʚʦ, ʠ 

ʧʝʨʝʯʠʩʣʠʪʝ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʝʡ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ. ʉ ʢʘʢʠʤʠ ʦʩʥʦʚʥʳʤʠ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʤʠ ʮʝʣʷʤʠ ʤʦʞʝʪ ʩʪʘʣʢʠʚʘʪʴʩʷ ʪʘʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ? ʂʘʢʫʶ ʨʦʣʴ ʚ ʚʳʙʦʨʝ ʥʘʠʙʦʣʝʝ ʧʦʜʭʦʜʷʱʝʛʦ 

ʚʘʨʠʘʥʪʘ ʠʛʨʘʶʪ ʧʦʪʨʝʙʥʦʩʪʠ ʝʝ ʯʣʝʥʦʚ? ʇʦʙʝʩʝʜʫʡʪʝ ʩ ʬʠʥʘʥʩʦʚʳʤ ʤʝʥʝʜʞʝʨʦʤ ʵʪʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʫʟʥʘʡʪʝ, 

ʩʦʛʣʘʩʝʥ ʣʠ ʦʥ ʩ ʚʘʰʠʤ ʤʥʝʥʠʝʤ. 
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ʌʀʅɸʅʉʆɺɸʗ ʉʀʉʊɽʄɸ 

 

ɺ ʵʪʦʡ ʛʣʘʚʝ... 
Å ʂʦʥʮʝʧʪʫʘʣʴʥʘʷ ʦʩʥʦʚʘ ʬʠʥʘʥʩʦʚ, ʥʝʦʙʭʦʜʠʤʘʷ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʧʨʠʥʮʠʧʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʩʪʝʤʳ ʠ ʥʘʧʨʘʚʣʝʥʠʡ ʝʝ ʨʘʟʚʠʪʠʷ. 

Å ɿʥʘʯʝʥʠʝ ʠ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʢʣʘʩʩʦʚ ʘʢʪʠʚʦʚ. 

ʉʦʜʝʨʞʘʥʠʝ 
2.1. ʆʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

2.2. ʌʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ 

2.3. ʌʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ ʠʭ ʵʚʦʣʶʮʠʷ 

2.4. ʌʠʥʘʥʩʦʚʳʝ ʥʦʚʰʝʩʪʚʘ ʠ "ʥʝʚʠʜʠʤʘʷ ʨʫʢʘ" ʨʳʥʢʘ 

2.5. ʌʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

2.6. ʉʪʘʚʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

2.7. ʌʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ 

2.8. ʌʠʥʘʥʩʦʚʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ 

2.9. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʢʚʘʟʠʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ɺ ʛʣʘʚʝ 1 ʙʳʣʘ ʦʧʠʩʘʥʘ ʦʩʥʦʚʥʘʷ ʮʝʣʴ ʜʘʥʥʦʛʦ ʠʟʜʘʥʠʷ, ʢʦʪʦʨʘʷ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʯʠʪʘʪʝʣʷʤ 

ʧʨʠʥʠʤʘʪʴ ʧʨʘʚʠʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ. ʆʥʠ ʚʩʝʛʜʘ ʚʳʨʘʙʘʪʳʚʘʶʪʩʷ ʩ ʫʯʝʪʦʤ ʦʙʱʝʛʦ ʩʦʩʪʦʷʥʠʷ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʢʦʪʦʨʘʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʩʧʦʩʦʙʩʪʚʫʝʪ, ʠ ʟʘʪʨʫʜʥʷʝʪ ʜʝʡʩʪʚʠʷ ʝʝ ʫʯʘʩʪʥʠʢʦʚ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʝʰʝʥʠʝ ʙʳʣʦ ʵʬʬʝʢʪʠʚʥʳʤ, ʥʝʦʙʭʦʜʠʤʦ ʜʦʩʢʦʥʘʣʴʥʦʝ ʧʦʥʠʤʘʥʠʝ ʧʨʠʥʮʠʧʦʚ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ʇʨʝʜʩʪʘʚʠʤ, ʥʘʧʨʠʤʝʨ, ʯʪʦ ʚʳ ʭʦʪʠʪʝ ʧʨʦʜʦʣʞʠʪʴ ʦʙʨʘʟʦʚʘʥʠʝ, ʧʨʠʦʙʨʝʩʪʠ ʥʦʚʳʡ ʜʦʤ ʠʣʠ ʦʩʥʦʚʘʪʴ ʩʚʦʝ ʜʝʣʦ. 

ɻʜʝ ʚʟʷʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʵʪʦʛʦ ʩʨʝʜʩʪʚʘ? ʆʪʚʝʪ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ ʦʯʝʥʴ ʩʠʣʴʥʦ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʚ ʢʘʢʦʡ ʩʪʨʘʥʝ 

ʚʳ ʞʠʚʝʪʝ. ɺ ʨʘʟʥʳʭ ʩʪʨʘʥʘʭ ʩʝʤʴʷ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʨʳʥʦʯʥʳʝ ʠʥʩʪʠʪʫʪʳ (ʥʘʧʨʠʤʝʨ, ʙʘʥʢʠ ʠ 

ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ) ʚʳʧʦʣʥʷʶʪ ʨʘʟʥʳʝ ʬʫʥʢʮʠʠ ʚ ʧʨʦʮʝʩʩʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɹʦʣʝʝ 

ʪʦʛʦ, ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʠʭ ʨʦʣʴ ʠʟʤʝʥʷʝʪʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʠʟʣʘʛʘʝʪʩʷ ʢʦʥʮʝʧʪʫʘʣʴʥʘʷ ʦʩʥʦʚʘ, ʦʙʲʷʩʥʷʶʱʘʷ ʩʫʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ 

ʥʘʧʨʘʚʣʝʥʠʷ ʝʝ ʵʚʦʣʶʮʠʠ. ɺ ʥʘʯʘʣʝ ʜʘʝʪʩʷ ʦʙʟʦʨ ʮʝʥʪʨʘʣʴʥʦʡ ʨʦʣʠ, ʚʳʧʦʣʥʷʝʤʦʡ ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ ʠ 

ʧʦʩʨʝʜʥʠʢʘʤʠ ʚ ʩʦʜʝʡʩʪʚʠʠ ʜʚʠʞʝʥʠʶ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʧʝʨʝʥʦʩʝ ʨʠʩʢʦʚ ʠ ʚʳʧʦʣʥʝʥʠʠ ʨʷʜʘ ʜʨʫʛʠʭ ʚʘʞʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʬʫʥʢʮʠʡ. ɼʘʣʝʝ ʩʣʝʜʫʝʪ ʦʙʱʝʝ ʦʧʠʩʘʥʠʝ ʩʦʚʨʝʤʝʥʥʦʡ ʤʠʨʦʚʦʡ ʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʠ 

ʠʥʩʪʠʪʫʪʦʚ ʠ ʧʦʢʘʟʳʚʘʝʪʩʷ ʟʘʚʠʩʠʤʦʩʪʴ ʠʭ ʦʩʥʦʚʥʳʭ ʬʫʥʢʮʠʡ ʦʪ ʢʦʥʢʨʝʪʥʳʭ ʫʩʣʦʚʠʡ ʤʝʩʪʘ ʠ ʚʨʝʤʝʥʠ. ʀ 

ʥʘʢʦʥʝʮ, ʚ ʵʪʦʡ ʛʣʘʚʝ ʚʳ ʫʟʥʘʝʪʝ, ʢʘʢ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʠ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʨʠʩʢʦʚʘʥʥʳʭ 

ʘʢʪʠʚʦʚ ʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʙʟʦʨ ʠʭ ʜʠʥʘʤʠʢʠ. 

 

2.1. ʆʇʈɽɼɽʃɽʅʀɽ ʌʀʅɸʅʉʆɺʆʁ ʉʀʉʊɽʄʓ 

ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʳʥʢʠ, ʧʦʩʨʝʜʥʠʢʦʚ, ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʠ 

ʜʨʫʛʠʝ ʠʥʩʪʠʪʫʪʳ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʯʘʩʪʥʳʝ ʢʦʤʧʘʥʠʠ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʨʝʘʣʠʟʫʶʪ ʧʨʠʥʠʤʘʝʤʳʝ ʠʤʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ. ɺ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʨʳʥʦʢ ʜʣʷ ʨʘʙʦʪʳ ʩ ʢʦʥʢʨʝʪʥʳʤʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʨʘʩʧʦʣʦʞʝʥ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʤʝʩʪʝ. ʕʪʦ ʦʪʥʦʩʠʪʩʷ, ʥʘʧʨʠʤʝʨ, ʢ ʅʴʶ-ʡʦʨʢʩʢʦʡ 

ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ (New York Stock Exchange) ʠʣʠ ʢ ʆʩʘʢʩʢʦʡ ʙʠʨʞʝ ʬʴʶʯʝʨʩʦʚ ʠ ʦʧʮʠʦʥʦʚ (Osaka Options and 

Futures Exchange), ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ ʅʴʶ-ʁʦʨʢʝ (ʉʐɸ) ʠ ʆʩʘʢʝ (ʗʧʦʥʠʷ). ʅʦ ʪʘʢ ʙʳʚʘʝʪ ʥʝ 

ʚʩʝʛʜʘ. ʅʘʧʨʠʤʝʨ, ʚʥʝʙʠʨʞʝʚʳʝ ʨʳʥʢʠ (over the counter markets) ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʚʘʣʶʪʳ ʚ ʦʩʥʦʚʥʦʤ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʛʣʦʙʘʣʴʥʳʤʠ ʢʦʤʧʴʶʪʝʨʥʳʤʠ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤʠ ʩʝʪʷʤʠ, ʦʙʲʝʜʠʥʷʶʱʠʤʠ ʪʦʨʛʦʚʮʝʚ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʚʩʝʛʦ ʤʠʨʘ ʠ ʠʭ ʢʣʠʝʥʪʦʚ ʚ ʝʜʠʥʫʶ ʩʪʨʫʢʪʫʨʫ. 

ʌʠʥʘʥʩʦʚʳʤʠ ʧʦʩʨʝʜʥʠʢʘʤʠ ʥʘʟʳʚʘʶʪ ʬʠʨʤʳ, ʦʩʥʦʚʥʘʷ ʨʦʣʴ ʢʦʪʦʨʳʭ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʧʨʦʜʘʞʝ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʙʘʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ. ɺ ʯʠʩʣʦ ʠʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʚʭʦʜʠʪ ʦʪʢʨʳʪʠʝ ʯʝʢʦʚʳʭ ʩʯʝʪʦʚ, ʚʳʜʘʯʘ ʢʦʤʤʝʨʯʝʩʢʠʭ ʟʘʡʤʦʚ, 

ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʰʠʨʦʢʦʤʫ ʜʠʘʧʘʟʦʥʫ ʩʪʨʘʭʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ ʠ ʫʯʘʩʪʠʶ ʚʦ 

ʚʟʘʠʤʥʳʭ ʬʦʥʜʘʭ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʠʤʝʝʪ ʛʣʦʙʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ʌʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʠ ʧʦʩʨʝʜʥʠʢʠ ʚʟʘʠʤʦʩʚʷʟʘʥʳ 

ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʯʝʨʝʟ ʚʩʝʦʙʲʝʤʣʶʱʫʶ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʫʶ ʩʝʪʴ, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʡ 

ʧʝʨʝʚʦʜʳ ʧʣʘʪʝʞʝʡ ʠ ʪʦʨʛʦʚʣʷ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʧʨʦʠʟʚʦʜʷʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʢʨʫʛʣʦʩʫʪʦʯʥʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʝʩʣʠ ʢʨʫʧʥʘʷ ʢʦʨʧʦʨʘʮʠʷ, ʨʘʩʧʦʣʦʞʝʥʥʘʷ, ʩʢʘʞʝʤ, ʚ ɻʝʨʤʘʥʠʠ, ʨʝʰʘʝʪ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʥʦʚʳʡ ʧʨʦʝʢʪ, ʪʦ ʦʥʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʣʶʙʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʚʢʣʶʯʘʷ, ʥʘʧʨʠʤʝʨ, ʚʳʧʫʩʢ ʠ ʧʨʦʜʘʞʫ ʘʢʮʠʡ ʥʘ 

ʃʦʥʜʦʥʩʢʦʡ ʠʣʠ ʅʴʶ-ʡʦʨʢʩʢʦʡ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ ʠʣʠ ʧʦʣʫʯʝʥʠʝ ʟʘʡʤʘ ʚ ʢʘʢʦʤ-ʣʠʙʦ ʷʧʦʥʩʢʦʤ ʧʝʥʩʠʦʥʥʦʤ 
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ʬʦʥʜʝ. ʇʨʠʯʝʤ ʚ ʧʦʩʣʝʜʥʝʤ ʩʣʫʯʘʝ ʟʘʝʤ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥ ʢʘʢ ʚ ʥʝʤʝʮʢʠʭ ʤʘʨʢʘʭ, ʪʘʢ ʠ ʚ ʷʧʦʥʩʢʠʭ 

ʠʝʥʘʭ ʠʣʠ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ. 

 

2.2. ʌʀʅɸʅʉʆɺʓɽ ʇʆʊʆʂʀ 

ɺʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʦʩʥʦʚʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʥʘʛʣʷʜʥʦ ʦʪʦʙʨʘʞʝʥʘ ʥʘ ʨʠʩ. 2.1, ʢʦʪʦʨʳʡ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʠʘʛʨʘʤʤʫ ʜʚʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ. ʉʨʝʜʩʪʚʘ ʯʝʨʝʟ ʨʘʟʥʳʝ ʵʣʝʤʝʥʪʳ ʩʪʨʫʢʪʫʨʳ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʧʝʨʝʪʝʢʘʶʪ ʦʪ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ ʠʟʣʠʰʢʠ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ (ʥʘ ʜʠʘʛʨʘʤʤʝ 

ʧʨʷʤʦʫʛʦʣʴʥʠʢ ʩʣʝʚʘ), ʢ ʪʝʤ, ʫ ʢʦʛʦ ʥʘʙʣʶʜʘʝʪʩʷ ʠʭ ʜʝʬʠʮʠʪ (ʧʨʷʤʦʫʛʦʣʴʥʠʢ ʩʧʨʘʚʘ). 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʦʜʥʘ ʩʝʤʴʷ, ʯʣʝʥʳ ʢʦʪʦʨʦʡ ʩʙʝʨʝʛʣʠ ʦʧʨʝʜʝʣʝʥʥʫʶ ʯʘʩʪʴ ʩʚʦʠʭ ʪʝʢʫʱʠʭ ʜʦʭʦʜʦʚ ʩ ʮʝʣʴʶ ʠʭ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʢʘʯʝʩʪʚʝ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʚ ʙʫʜʫʱʝʤ, ʦʙʣʘʜʘʝʪ ʩʚʦʙʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ, ʘ ʜʨʫʛʘʷ ʩʝʤʴʷ, ʨʝʰʠʚʰʘʷ ʧʨʠʦʙʨʝʩʪʠ ʥʦʚʳʡ ʜʦʤ, ʠʩʧʳʪʳʚʘʝʪ ʠʭ ʥʝʜʦʩʪʘʪʦʢ. ʌʠʨʤʳ, ʜʦʭʦʜʳ 

ʢʦʪʦʨʳʭ ʧʨʝʚʳʰʘʶʪ ʠʭ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʘʭ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ, ʥʘʟʳʚʘʶʪ ʩʫʙʲʝʢʪʘʤʠ, ʦʙʣʘʜʘʶʱʠʤʠ ʠʟʙʳʪʦʯʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ; ʘ ʬʠʨʤʳ, ʢʦʪʦʨʳʤ ʥʝ ʭʚʘʪʘʝʪ 

ʨʝʩʫʨʩʦʚ ʜʣʷ ʜʘʣʴʥʝʡʰʠʭ ʠʥʚʝʩʪʠʮʠʡ, ʥʘʟʳʚʘʶʪʩʷ ʩʫʙʲʝʢʪʘʤʠ ʩ ʜʝʬʠʮʠʪʦʤ ʨʝʩʫʨʩʦʚ
1
. 

 

ʅʘ ʨʠʩ. 2.1 ʚʠʜʥʦ, ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʥʘʧʨʘʚʣʝʥʳ ʦʪ ʦʜʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ (ʩ 

ʠʟʙʳʪʦʯʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ) ʢ ʜʨʫʛʠʤ (ʩ ʜʝʬʠʮʠʪʦʤ) ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ, ʥʘʧʨʠʤʝʨ ʯʝʨʝʟ ʙʘʥʢʠ 

(ʥʠʞʥʠʡ ʤʘʨʰʨʫʪ ʜʚʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʥʘ ʜʠʘʛʨʘʤʤʝ). ɺ ʪʦ ʞʝ ʩʘʤʦʝ ʚʨʝʤʷ ʜʨʫʛʠʝ ʧʝʨʝʤʝʱʘʶʪʩʷ, 

ʤʠʥʫʷ ʵʪʠʭ ʧʦʩʨʝʜʥʠʢʦʚ, ʪ.ʝ. ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ (ʚʝʨʭʥʠʡ ʤʘʨʰʨʫʪ). 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʣʫʯʰʝ ʧʦʥʷʪʴ ʧʨʠʥʮʠʧ ʧʝʨʝʤʝʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ (flow of funds) ʧʦ ʚʝʨʭʥʝʤʫ 

ʤʘʨʰʨʫʪʫ, ʧʨʝʜʩʪʘʚʴʪʝ ʩʠʪʫʘʮʠʶ, ʢʦʛʜʘ ʢʘʢʦʝ-ʣʠʙʦ ʜʦʤʦʭʦʟʷʡʩʪʚʦ (ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʫʙʲʝʢʪ, ʦʙʣʘʜʘʶʱʠʡ 

ʩʚʦʙʦʜʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ) ʧʨʠʦʙʨʝʪʘʝʪ ʘʢʮʠʠ, ʚʳʧʫʱʝʥʥʳʝ ʥʝʢʦʡ ʬʠʨʤʦʡ (ʜʝʬʠʮʠʪʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʩʫʙʲʝʢʪʦʤ). ɺ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ð ʝʩʣʠ, ʥʘʧʨʠʤʝʨ, ʬʠʨʤʘ ʠʤʝʝʪ ʧʨʦʛʨʘʤʤʫ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ, ʘ 

ʜʦʤʦʭʦʟʷʡʩʪʚʦ ʫʞʝ ʚʣʘʜʝʝʪ ʘʢʮʠʷʤʠ ʜʘʥʥʦʡ ʬʠʨʤʳ, ʪʦ ʧʦʢʫʧʢʘ ʘʢʮʠʡ ʧʨʦʠʩʭʦʜʠʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʫ ʬʠʨʤʳ. 

ʆʜʥʘʢʦ ʦʙʳʯʥʦ ʚ ʜʚʠʞʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʫʯʘʩʪʚʫʶʪ ʜʠʣʝʨʳ ʠʣʠ ʙʨʦʢʝʨʳ (ʪʦʨʛʦʚʮʳ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ), ʧʦʣʫʯʘʶʱʠʝ ʜʝʥʴʛʠ ʦʪ ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʟʘʯʠʩʣʷʶʱʠʝ ʠʭ ʥʘ ʩʯʝʪ ʬʠʨʤʳ, ʵʤʠʪʠʨʦʚʘʚʰʝʡ ʘʢʮʠʠ. 

ɿʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʧʦʪʦʢʦʚ, ʧʝʨʝʤʝʱʘʶʱʠʭʩʷ ʚ ʧʨʝʜʝʣʘʭ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʚʦʦʙʱʝ ʥʝ ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ 

ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝ ʩʣʝʜʫʝʪ ʧʦ ʚʝʨʭʥʝʤʫ ʤʘʨʰʨʫʪʫ, ʠʟʦʙʨʘʞʝʥʥʦʤʫ ʥʘ ʨʠʩ. 2.1. ɺʤʝʩʪʦ 

ʵʪʦʛʦ, ʢʘʢ ʧʦʢʘʟʘʥʦ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʜʠʘʛʨʘʤʤʳ, ʦʥʠ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʧʝʨʝʭʦʜʷʪ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʩʦ ʩʚʦʙʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʢ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʩʫʙʲʝʢʪʘʤ, 

ʠʩʧʳʪʳʚʘʶʱʠʤ ʜʝʬʠʮʠʪ ʨʝʩʫʨʩʦʚ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ ʵʪʦʪ ʩʧʦʩʦʙ ʧʝʨʝʪʝʢʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ, ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʚʳ 

ʧʦʣʦʞʠʣʠ ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʯʝʪ ʠ ʙʘʥʢ ʠʩʧʦʣʴʟʦʚʘʣ ʠʭ ʜʣʷ ʚʳʜʘʯʠ ʢʘʢʦʡ-ʣʠʙʦ ʬʠʨʤʝ ʚ ʢʘʯʝʩʪʚʝ 

ʟʘʡʤʘ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚʳ ʥʝ ʤʦʞʝʪʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦʪʨʝʙʦʚʘʪʴ ʩʚʦʠ ʜʝʥʴʛʠ ʫ ʬʠʨʤʳ-ʟʘʝʤʱʠʢʘ. ʋ ʚʘʩ ʝʩʪʴ 

ʣʠʰʴ ʜʝʥʝʞʥʦʝ ʪʨʝʙʦʚʘʥʠʝ ʢ ʙʘʥʢʫ, ʪʘʢ ʢʘʢ ʚʳ ʦʪʢʨʳʣʠ ʚ ʥʝʤ ʜʝʧʦʟʠʪ. ɸ ʫʞʝ ʙʘʥʢ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʧʨʝʜʲʷʚʣʷʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʝʥʝʞʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʜʘʥʥʦʡ ʬʠʨʤʝ. ʇʨʠ ʵʪʦʤ ʩʪʝʧʝʥʴ ʨʠʩʢʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ 

ʚʘʰʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʧʦʟʠʪʘ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʘʥʘʣʦʛʠʯʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʟʘʡʤʘ, ʚʳʜʘʥʥʦʛʦ ʙʘʥʢʦʤ ʬʠʨʤʝ. ʕʪʦʪ 

ʢʨʝʜʠʪ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʘʢʪʠʚʦʚ ʙʘʥʢʘ. ɺʘʰ ʜʝʧʦʟʠʪ 

ʧʦʣʥʦʩʪʴʶ ʥʘʜʝʞʝʥ ʠ ʣʠʢʚʠʜʝʥ (ʪ.ʝ. ʚʳ ʤʦʞʝʪʝ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʩʥʷʪʴ ʩʦ ʩʯʝʪʘ ʚʩʶ ʩʫʤʤʫ), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʣʷ 

ʟʘʡʤʘ, ʚʭʦʜʷʱʝʛʦ ʚ ʘʢʪʠʚʳ ʙʘʥʢʘ, ʭʘʨʘʢʪʝʨʥʘ ʦʧʨʝʜʝʣʝʥʥʘʷ ʩʪʝʧʝʥʴ ʨʠʩʢʘ ʝʛʦ ʥʝʧʦʛʘʰʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʦʥ 

ʤʦʞʝʪ ʙʳʪʴ ʥʝʣʠʢʚʠʜʥʳʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʚʠʜʥʦ ʠʟ ʵʪʦʛʦ ʧʨʠʤʝʨʘ, ʧʨʠ ʧʝʨʝʤʝʱʝʥʠʠ ʯʝʨʝʟ ʙʘʥʢ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʩʦ ʩʚʦʙʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʢ ʜʝʬʠʮʠʪʥʳʤ, 

ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦʟʜʘʚʘʝʤʳʭ ʧʨʠ ʵʪʦʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʤʦʞʝʪ ʩʠʣʴʥʦ ʠʟʤʝʥʷʪʴʩʷ. 

ʆʯʝʚʠʜʥʦ ʪʘʢʞʝ, ʯʪʦ ʧʨʠ ʵʪʦʤ ʦʜʥʦʤʫ ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʧʨʦʮʝʩʩʘ ð ʣʠʙʦ ʚʣʘʜʝʣʴʮʘʤ ʙʘʥʢʘ, ʣʠʙʦ 

                                                 
1 ʌʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʚ ʧʨʝʜʝʣʘʭ ʦʜʥʦʡ ʩʝʤʴʠ ʠʣʠ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʝʜʠʥʠʮʘʤʠ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʬʠʨʤʳ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʥʝ ʩʯʠʪʘʶʪʩʷ ʯʘʩʪʴʶ ʧʦʪʦʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 
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ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʟʘʩʪʨʘʭʦʚʘʚʰʝʡ ʚʢʣʘʜʳ ʜʘʥʥʦʛʦ ʙʘʥʢʘ, ð ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʥʠʤʘʪʴ ʥʘ ʩʝʙʷ ʨʠʩʢ 

ʧʦ ʟʘʡʤʫ.  

ʉʪʨʝʣʢʘ, ʚʝʜʫʱʘʷ ʦʪ ʥʠʞʥʝʡ ʦʢʨʫʞʥʦʩʪʠ ʥʘ ʜʠʘʛʨʘʤʤʝ ʩ ʥʘʜʧʠʩʴʶ ʌʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ ʚʚʝʨʭ, ʥʘ ʜʨʫʛʫʶ 

ʦʢʨʫʞʥʦʩʪʴ. ʈʳʥʢʠ, ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʩʨʝʜʥʠʢʠ ʯʘʩʪʦ ʥʘʧʨʘʚʣʷʶʪ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʩʫʧʨʫʞʝʩʢʘʷ ʧʘʨʘ ʩʨʝʜʥʠʭ ʣʝʪ, ʥʘʢʦʧʠʚ ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʫʤʤʫ ʚ ʢʘʯʝʩʪʚʝ ʙʫʜʫʱʝʛʦ ʧʝʥʩʠʦʥʥʦʛʦ 

ʦʙʝʩʧʝʯʝʥʠʷ (ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʝʜʠʥʠʮʘ ʩʦ ʩʚʦʙʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʩʨʝʜʩʪʚʘʤʠ), ʤʦʞʝʪ ʚʥʝʩʪʠ ʝʝ ʥʘ ʩʯʝʪ 

ʩʪʨʘʭʦʚʦʛʦ ʦʙʱʝʩʪʚʘ (ʧʦʩʨʝʜʥʠʢʫ), ʢʦʪʦʨʦʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʠʥʚʝʩʪʠʨʫʝʪ ʝʝ ʚ ʢʘʢʠʝ-ʣʠʙʦ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ 

(ʥʘ ʨʳʥʢʝ). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʧʨʫʛʠ ʢʦʩʚʝʥʥʦ, ʯʝʨʝʟ ʩʪʨʘʭʦʚʫʶ ʢʦʤʧʘʥʠʶ, ʦʙʝʩʧʝʯʠʚʘʶʪ ʬʠʥʘʥʩʘʤʠ ʬʠʨʤʳ, 

ʚʳʧʫʩʪʠʚʰʠʝ ʵʪʠ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ ʚ ʦʙʨʘʱʝʥʠʝ (ʜʝʬʠʮʠʪʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʫʙʲʝʢʪʳ). 

ʉʪʨʝʣʢʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʦʪ ʦʢʨʫʞʥʦʩʪʠ ʈʳʥʢʠ ʚʥʠʟ, ʢ ʦʢʨʫʞʥʦʩʪʠ ʌʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ, ʦʙʦʟʥʘʯʘʝʪ ʥʝ 

ʪʦʣʴʢʦ, ʯʪʦ ʬʠʥʘʥʩʦʚʳʝ ʩʨʝʜʩʪʚʘ ʤʦʛʫʪ ʥʘʧʨʘʚʣʷʪʴʩʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʥʦ ʠ ʯʪʦ ʥʝʢʦʪʦʨʳʝ ʧʦʩʨʝʜʥʠʢʠ 

ʧʦʣʫʯʘʶʪ ʠʭ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʬʠʥʘʥʩʦʚʘʷ ʢʦʤʧʘʥʠʷ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʘʷ ʟʘʝʤ 

ʜʦʤʦʭʦʟʷʡʩʪʚʫ, ʤʦʞʝʪ ʩʦʙʨʘʪʴ ʥʝʦʙʭʦʜʠʤʫʶ ʩʫʤʤʫ, ʚʳʧʫʩʪʠʚ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ ʜʣʷ ʠʭ ʧʨʦʜʘʞʠ ʥʘ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʝʛʤʝʥʪʘʭ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.1 

ʅʝʢʠʡ ʚʢʣʘʜʯʠʢ ʧʦʣʦʞʠʣ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʯʝʪ 5000 ʜʦʣʣ., ʘ ʚʳ ʧʦʣʫʯʘʝʪʝ ʚ ʵʪʦʤ ʙʘʥʢʝ 

ʩʪʫʜʝʥʯʝʩʢʠʡ ʟʘʝʤ ʥʘ ʪʘʢʫʶ ʞʝ ʩʫʤʤʫ. ʆʪʩʣʝʜʠʪʝ ʤʘʨʰʨʫʪ ʜʚʠʞʝʥʠʷ ʦʙʨʘʟʫʝʤʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʩ ʧʦʤʦʱʴʶ ʩʭʝʤʳ, ʠʟʦʙʨʘʞʝʥʥʦʡ ʥʘ ʨʠʩ. 2.1. 

 

2.3. ʌʋʅʂʎʀʀ ʌʀʅɸʅʉʆɺʆʁ ʉʀʉʊɽʄʓ ʀ ʀʍ ʕɺʆʃʖʎʀʗ 

ʉʫʱʝʩʪʚʫʝʪ ʮʝʣʳʡ ʨʷʜ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʳʤ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʥʳʭ ʩʪʨʘʥ ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ. ɺ 

ʠʭ ʯʠʩʣʦ ʚʭʦʜʷʪ ʨʘʟʥʳʝ ʨʘʟʤʝʨʳ, ʫʨʦʚʝʥʴ ʩʣʦʞʥʦʩʪʠ ʠ ʜʦʩʪʫʧʥʦʩʪʠ ʪʝʭʥʦʣʦʛʠʡ, ʘ ʪʘʢʞʝ ʨʘʟʣʠʯʠʷ ʚ 

ʧʦʣʠʪʠʯʝʩʢʦʤ, ʢʫʣʴʪʫʨʥʦʤ ʠ ʠʩʪʦʨʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʛʦʩʫʜʘʨʩʪʚ. ʂʨʦʤʝ ʪʦʛʦ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ 

ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. ɺʳʧʦʣʥʷʝʤʳʝ ʠʤʠ ʬʫʥʢʮʠʠ ʤʦʛʫʪ ʠʟʤʝʥʠʪʴʩʷ ʦʯʝʥʴ ʩʠʣʴʥʦ ʥʝʩʤʦʪʨʷ 

ʥʘ ʪʦ, ʯʪʦ ʥʘʟʚʘʥʠʝ ʫʯʨʝʞʜʝʥʠʷ ʦʩʪʘʝʪʩʷ ʧʨʝʞʥʠʤ. ʉʦʚʨʝʤʝʥʥʳʝ ʙʘʥʢʠ ʚ ʉʐɸ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʪʝʭ 

ʙʘʥʢʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʚ ʵʪʦʡ ʩʪʨʘʥʝ ʚ 1928 ʠʣʠ 1958 ʛʛ., ʠ ʠʤʝʶʪ ʤʘʩʩʫ ʦʪʣʠʯʠʡ ʦʪ ʠʥʩʪʠʪʫʪʦʚ, ʠʤʝʥʫʝʤʳʭ 

ʙʘʥʢʘʤʠ, ʥʘʧʨʠʤʝʨ, ʚ ɻʝʨʤʘʥʠʠ ʠʣʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. 

ɺ ʜʘʥʥʦʤ ʨʘʟʜʝʣʝ ʤʳ ʧʦʩʪʘʨʘʣʠʩʴ ʨʘʟʨʘʙʦʪʘʪʴ ʚʩʝʦʙʲʝʤʣʶʱʫʶ ʢʦʥʮʝʧʪʫʘʣʴʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʠʣʘ 

ʙʳ ʯʠʪʘʪʝʣʷʤ ʣʫʯʰʝ ʧʦʥʷʪʴ, ʧʦʯʝʤʫ ʠ ʢʘʢ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʨʘʟʥʳʭ ʩʪʨʘʥ ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʠ 

ʠʟʤʝʥʷʶʪʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. ʆʩʥʦʚʦʡ ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʦʨʠʝʥʪʠʨʘ ʚʟʷʪʳ 

ʥʝ ʠʥʩʪʠʪʫʪʳ ʩʘʤʠ ʧʦ ʩʝʙʝ, ʘ ʠʭ ʬʫʥʢʮʠʠ. ʄʳ ʥʘʟʚʘʣʠ ʪʘʢʦʡ ʤʝʪʦʜ ʘʥʘʣʠʟʘ ʬʫʥʢʮʠʦʥʘʣʴʥʳʤ ʧʦʜʭʦʜʦʤ 

(functional perspective). ʆʥ ʦʩʥʦʚʘʥ ʥʘ ʜʚʫʭ ʠʩʭʦʜʥʳʭ ʧʨʝʜʧʦʩʳʣʢʘʭ. 

Å ʌʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠʤʝʶʪ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʯʝʤ ʝʝ ʠʥʩʪʠʪʫʪʳ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʬʫʥʢʮʠʠ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʠʟʤʝʥʷʶʪʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʠ ʥʝ ʪʘʢ ʩʠʣʴʥʦ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʩʪʨʘʥʳ ʢ ʩʪʨʘʥʝ. 

Å ʌʦʨʤʘ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʣʦʛʠʯʝʩʢʠ ʚʳʪʝʢʘʝʪ ʠʟ ʠʭ ʬʫʥʢʮʠʡ. ʀʥʥʦʚʘʮʠʠ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ ʠ 

ʢʦʥʢʫʨʝʥʮʠʷ ʩʨʝʜʠ ʠʥʩʪʠʪʫʪʦʚ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʧʨʠʚʦʜʷʪ ʢ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʛʣʘʚʥʦʡ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʟʘʢʣʶʯʘʶʱʝʡʩʷ ʚ ʵʬʬʝʢʪʠʚʥʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʥʘ ʥʘʠʙʦʣʝʝ ʦʙʱʝʤ ʫʨʦʚʥʝ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʰʝʩʪʠ ʙʘʟʦʚʳʭ ʠʣʠ ʢʣʶʯʝʚʳʭ 

ʬʫʥʢʮʠʷʭ ʵʪʦʡ ʩʠʩʪʝʤʳ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʧʝʨʝʤʝʱʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʚʦ ʚʨʝʤʝʥʠ, ʯʝʨʝʟ ʛʨʘʥʠʮʳ ʛʦʩʫʜʘʨʩʪʚ ʠ ʠʟ ʦʜʥʠʭ 

ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʚ ʜʨʫʛʠʝ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʢʣʠʨʠʥʛʘ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʘʩʯʝʪʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʪʦʨʛʦʚʣʝ.. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʤʝʭʘʥʠʟʤʘ ʦʙʲʝʜʠʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ ʨʘʟʜʝʣʝʥʠʷ ʚʣʘʜʝʥʠʷ ʚ ʨʘʟʣʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ. 

Å ʉʥʘʙʞʝʥʠʝ ʮʝʥʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, ʧʦʟʚʦʣʷʶʱʝʡ ʢʦʦʨʜʠʥʠʨʦʚʘʪʴ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. ʕʪʠ ʧʨʦʙʣʝʤʳ ʚʦʟʥʠʢʘʶʪ ʚ ʩʠʪʫʘʮʠʷʭ, ʢʦʛʜʘ ʦʜʠʥ 

ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʩʜʝʣʢʠ ʚʣʘʜʝʝʪ ʠʥʬʦʨʤʘʮʠʝʡ, ʢʦʪʦʨʦʡ ʥʝ ʦʙʣʘʜʘʝʪ ʜʨʫʛʦʡ; ʣʠʙʦ ʝʩʣʠ ʦʜʠʥ ʠʟ ʫʯʘʩʪʥʠʢʦʚ 

ʜʝʡʩʪʚʫʝʪ ʚ ʢʘʯʝʩʪʚʝ ʘʛʝʥʪʘ (ʢʦʤʠʩʩʠʦʥʝʨʘ) ʦʪ ʠʤʝʥʠ ʚʪʦʨʦʛʦ. 

ɼʘʣʝʝ ʚ ʵʪʦʡ ʛʣʘʚʝ ʜʘʝʪʩʷ ʧʦʜʨʦʙʥʦʝ ʦʙʲʷʩʥʝʥʠʝ ʚʩʝʭ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚʳʰʝ ʬʫʥʢʮʠʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ 

ʨʘʩʩʢʘʟʳʚʘʝʪʩʷ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʠʭ ʭʘʨʘʢʪʝʨ ʤʝʥʷʝʪʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. 

 

2.3.1. ʌʫʥʢʮʠʷ 1. ʇʝʨʝʤʝʱʝʥʠʝ ʨʝʩʫʨʩʦʚ ʚʦ ʚʨʝʤʝʥʠ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝ 
ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʧʦʩʦʙʳ ʧʝʨʝʤʝʱʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʚʦ ʚʨʝʤʝʥʠ, ʠʟ ʦʜʥʦʛʦ 

ʛʝʦʛʨʘʬʠʯʝʩʢʦʛʦ ʨʝʛʠʦʥʘ ʚ ʜʨʫʛʦʡ, ʘ ʪʘʢʞʝ ʠʟ ʦʜʥʦʡ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ ʚ ʜʨʫʛʫʶ. 
ɺʦ ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ʜʚʠʞʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ (ʩʤ. ʨʠʩ. 2.1) ʦʩʥʦʚʘʥʦ ʥʘ ʪʦʤ, ʯʪʦ ʬʠʟʠʯʝʩʢʦʝ ʠʣʠ 

ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʩʝʛʦʜʥʷ ʧʝʨʝʜʘʝʪ ʩʚʦʠ ʩʨʝʜʩʪʚʘ ʜʨʫʛʦʤʫ ʣʠʮʫ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʚʟʘʤʝʥ ʥʝʢʠʝ ʩʨʝʜʩʪʚʘ ʚ 

ʙʫʜʫʱʝʤ, ʠ ʥʘʦʙʦʨʦʪ. ʉʪʫʜʝʥʯʝʩʢʠʝ ʟʘʡʤʳ, ʟʘʝʤ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʦʤʘ, ʧʝʥʩʠʦʥʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʠ 

ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʤʦʱʥʦʩʪʠ ð ʚʩʝ ʵʪʠ ʦʧʝʨʘʮʠʠ ʧʨʠʚʦʜʷʪ ʢ ʧʝʨʝʤʝʱʝʥʠʶ ʨʝʩʫʨʩʦʚ ʠʟ 
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ʦʜʥʦʡ ʪʦʯʢʠ ʚʨʝʤʝʥʠ ʚ ʜʨʫʛʫʶ. ʆʙʝʩʧʝʯʝʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʪʘʢʦʛʦ ʨʦʜʘ ʤʝʞʚʨʝʤʝʥʥʳʭ ʧʝʨʝʤʝʱʝʥʠʡ (ʚ 

ʜʦʩʣʦʚʥʦʤ ʧʝʨʝʚʦʜʝ intertemporal ʦʟʥʘʯʘʝʪ ʤʝʞʜʫ ʚʨʝʤʝʥʘʤʠ) ʨʝʩʫʨʩʦʚ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʬʫʥʢʮʠʡ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʝʩʣʠ ʙʳ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣʦ ʩʪʫʜʝʥʯʝʩʢʠʭ ʟʘʡʤʦʚ, ʤʥʦʛʠʤ ʤʦʣʦʜʳʤ ʣʶʜʷʤ, ʩʝʤʴʠ ʢʦʪʦʨʳʭ ʥʝ 

ʠʤʝʶʪ ʩʨʝʜʩʪʚ ʜʣʷ ʠʭ ʜʘʣʴʥʝʡʰʝʛʦ ʦʙʫʯʝʥʠʷ, ʧʨʠʰʣʦʩʴ ʙʳ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. ʊʦʯʥʦ ʪʘʢ ʞʝ 

ʤʥʦʛʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʪʘʢ ʠ ʥʝ ʩʤʦʛʣʠ ʙʳ ʟʘʥʷʪʴʩʷ ʩʚʦʠʤ ʙʠʟʥʝʩʦʤ, ʝʩʣʠ ʙʳ ʥʝ ʠʤʝʣʠ ʚʦʟʤʦʞʥʦʩʪʠ 

ʧʦʣʫʯʠʪʴ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ʜʝʥʴʛʠ ʜʣʷ ʦʩʥʦʚʘʥʠʷ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʚʳʩʦʢʦʡ 

ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ. 

ʇʦʤʠʤʦ ʪʦʛʦ, ʯʪʦ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʝʨʝʤʝʱʝʥʠʶ ʨʝʩʫʨʩʦʚ ʚʦ ʚʨʝʤʝʥʠ, ʦʥʘ ʪʘʢʞʝ ʠʛʨʘʝʪ 

ʦʯʝʥʴ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʧʝʨʝʤʝʱʝʥʠʠ ʨʝʩʫʨʩʦʚ ʚ ʧʨʦʩʪʨʘʥʩʪʚʝ. ʀʥʦʛʜʘ ʢʘʧʠʪʘʣ, ʥʝʦʙʭʦʜʠʤʳʡ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʙʠʟʥʝʩ-ʧʨʦʝʢʪʘ, ʥʘʭʦʜʠʪʩʷ ʦʯʝʥʴ ʜʘʣʝʢʦ ʦʪ ʪʦʛʦ ʤʝʩʪʘ, ʚ ʢʦʪʦʨʦʤ ʝʛʦ ʤʦʞʥʦ ʙʳʣʦ ʙʳ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʩ ʥʘʠʙʦʣʴʰʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʚ ɻʝʨʤʘʥʠʠ ʤʦʛʫʪ ʧʫʪʝʤ 

ʩʙʝʨʝʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩʦʙʨʘʪʴ ʢʘʧʠʪʘʣ, ʢʦʪʦʨʳʡ, ʚʧʦʣʥʝ ʚʝʨʦʷʪʥʦ, ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʤʦʛ ʙʳ ʙʳʪʴ 

ʟʘʜʝʡʩʪʚʦʚʘʥ ʛʜʝ-ʥʠʙʫʜʴ ʚ ʈʦʩʩʠʠ. ʀ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʮʝʣʳʡ ʨʷʜ ʤʝʭʘʥʠʟʤʦʚ, 

ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʧʝʨʝʤʝʱʝʥʠʶ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʠʟ ɻʝʨʤʘʥʠʠ ʚ ʈʦʩʩʠʶ. ɼʦʩʪʘʪʦʯʥʦ ʥʘʟʚʘʪʴ ʜʚʘ ʠʟ ʥʠʭ: ʚʦ-

ʧʝʨʚʳʭ, ʥʝʤʝʮʢʠʝ ʛʨʘʞʜʘʥʝ ʤʦʛʫʪ ʧʨʠʦʙʨʝʩʪʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʵʤʠʪʠʨʦʚʘʥʥʳʝ ʨʦʩʩʠʡʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ; ʚʦ-

ʚʪʦʨʳʭ, ʙʘʥʢʠ ɻʝʨʤʘʥʠʠ ʤʦʛʫʪ ʧʨʝʜʦʩʪʘʚʠʪʴ ʟʘʡʤʳ ʨʦʩʩʠʡʩʢʠʤ ʬʠʨʤʘʤ. 

ʇʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʠ ʫʩʣʦʞʥʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʠʛʨʘʝʪ ʚʩʝ ʙʦʣʝʝ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʝʝ 

ʩʫʙʲʝʢʪʦʚ ʵʬʬʝʢʪʠʚʥʳʤʠ ʩʧʦʩʦʙʘʤʠ ʧʝʨʝʤʝʱʝʥʠʷ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʚʦ ʚʨʝʤʝʥʠ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝ. 

ʉʫʱʝʩʪʚʫʶʱʘʷ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʣʦʞʥʝʡʰʘʷ ʩʝʪʴ ʨʳʥʢʦʚ ʠ ʧʦʩʨʝʜʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʜʝʣʘʝʪ 

ʚʦʟʤʦʞʥʳʤʠ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʝʥʩʠʦʥʥʳʝ ʩʙʝʨʝʞʝʥʠʷ ʷʧʦʥʩʢʦʛʦ ʨʘʙʦʯʝʛʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʦʢʫʧʢʠ ʜʦʤʘ ʘʤʝʨʠʢʘʥʩʢʠʤʠ ʤʦʣʦʜʦʞʝʥʘʤʠ. 

ʇʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʚ ʦʛʨʦʤʥʦʡ ʤʝʨʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʩʝʚʦʟʤʦʞʥʳʝ ʠʥʥʦʚʘʮʠʠ, ʙʣʘʛʦʜʘʨʷ 

ʢʦʪʦʨʳʤ ʜʝʬʠʮʠʪʥʳʝ ʜʝʥʝʞʥʳʝ ʨʝʩʫʨʩʳ ʧʝʨʝʤʝʱʘʶʪʩʷ ʚʦ ʚʨʝʤʝʥʠ ʠ ʧʨʦʩʪʨʘʥʩʪʚʝ. ʆʥʠ ʧʝʨʝʪʝʢʘʶʪ ʦʪʪʫʜʘ, 

ʛʜʝ ʥʝ ʧʨʠʥʦʩʷʪ ʚʳʩʦʢʦʛʦ ʜʦʭʦʜʘ, ʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʘʤ, ʛʜʝ ʦʥʠ ʜʘʶʪ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, 

ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʩʝ ʩʝʤʴʠ ʚʳʥʫʞʜʝʥʳ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʚʦʠ ʩʙʝʨʝʞʝʥʠʷ, ʥʝ ʚʳʭʦʜʷ ʟʘ ʧʨʝʜʝʣʳ ʩʚʦʝʛʦ ʜʦʤʘ. 

ʇʨʠ ʵʪʦʤ ʝʞʝʛʦʜʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʩʙʝʨʝʞʝʥʠʷ ʩʝʤʴʠ ɸ ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ 2% ʛʦʜʦʚʳʭ, ʘ ʩʝʤʴʷ ɹ ʠʤʝʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʥʘ ʩʚʦʠʭ ʩʙʝʨʝʞʝʥʠʷʭ 20%-ʥʳʡ ʜʦʭʦʜ ʚ ʛʦʜ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʦʙʦʠʭ ʩʙʝʨʝʞʝʥʠʡ ʤʦʞʥʦ 

ʧʦʚʳʩʠʪʴ, ʩʦʟʜʘʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʢʦʤʧʘʥʠʶ, ʢʦʪʦʨʘʷ ʧʨʠʚʣʝʢʣʘ ʙʳ ʩʙʝʨʝʞʝʥʠʷ ʩʝʤʴʠ ɸ ʠ ʩʩʫʜʠʣʘ ʠʭ ʩʝʤʴʝ ɹ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.2 

ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʧʝʨʝʤʝʱʝʥʠʷ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʚʦ ʚʨʝʤʝʥʠ ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʫʶ 

ʩʠʩʪʝʤʫ. ʉʫʱʝʩʪʚʫʝʪ ʣʠ ʢʘʢʦʡ-ʣʠʙʦ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʡ ʩʧʦʩʦʙ ʧʝʨʝʤʝʱʝʥʠʷ ʵʪʠʭ 

ʨʝʩʫʨʩʦʚ? 

 

2.3.2. ʌʫʥʢʮʠʷ 2. ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʦʤ 
ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ 
ʇʦʜʦʙʥʦ ʧʝʨʝʤʝʱʝʥʠʶ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʧʝʨʝʤʝʱʘʶʪʩʷ ʠ ʨʠʩʢʠ. ɺ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʩʫʱʝʩʪʚʫʶʪ ʧʦʩʨʝʜʥʠʢʠ, ʥʘʧʨʠʤʝʨ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʥʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʧʝʨʝʤʝʱʝʥʠʝʤ ʨʠʩʢʘ. ʆʥʠ ʚʟʠʤʘʶʪ ʩ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʭʦʪʷʪ ʧʦʥʠʟʠʪʴ ʩʪʝʧʝʥʴ 

ʩʚʦʠʭ ʨʠʩʢʦʚ, ʩʧʝʮʠʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʧʨʝʤʠʠ ʠ ʧʝʨʝʜʘʶʪ ʠʭ ʠʥʚʝʩʪʦʨʘʤ, ʢʦʪʦʨʳʝ ʟʘ ʦʧʨʝʜʝʣʝʥʥʦʝ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʩʦʛʣʘʩʥʳ ʦʧʣʘʯʠʚʘʪʴ ʩʪʨʘʭʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʠ ʥʝʩʪʠ ʨʠʩʢ. 

ɿʘʯʘʩʪʫʶ ʢʘʧʠʪʘʣʳ ʠ ʨʠʩʢʠ ʩʚʷʟʘʥʳ ʚʦʝʜʠʥʦ ʠ ʧʝʨʝʥʦʩʷʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʦʜʥʦʚʨʝʤʝʥʥʦ, 

ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʬʠʥʘʥʩʦʚʳʡ ʧʦʪʦʢ, ʥʘʛʣʷʜʥʦ ʠʟʦʙʨʘʞʝʥʥʳʡ ʥʘ ʨʠʩ. 2.1, ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʪʘʢʞʝ ʠ ʧʦʪʦʢ ʨʠʩʢʦʚ. 

ɼʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʵʪʦ ʥʘ ʧʨʠʤʝʨʝ ʬʠʥʘʥʩʦʚ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʧʝʨʝʥʦʩʘ ʠʭ ʨʠʩʢʦʚ. 

ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ ʨʝʰʠʣʠ ʟʘʥʷʪʴʩʷ ʙʠʟʥʝʩʦʤ ʠ ʜʣʷ ʵʪʦʛʦ ʚʘʤ ʥʝʦʙʭʦʜʠʤ ʢʘʧʠʪʘʣ ʚ 100000 ʜʦʣʣ. ʇʦʩʢʦʣʴʢʫ 

ʣʠʯʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʫ ʚʘʩ ʥʝʪ, ʚʳ ʩʯʠʪʘʝʪʝʩʴ ʜʝʬʠʮʠʪʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʝʜʠʥʠʮʝʡ. ʊʝʧʝʨʴ ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ 

ʚʘʤ ʫʜʘʣʦʩʴ ʫʙʝʜʠʪʴ ʢʘʢʦʛʦ-ʣʠʙʦ ʯʘʩʪʥʦʛʦ ʠʥʚʝʩʪʦʨʘ (ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʝʜʠʥʠʮʘ ʩʦ ʩʚʦʙʦʜʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ) 

ʧʨʝʜʦʩʪʘʚʠʪʴ ʚʘʤ ʢʘʧʠʪʘʣ ʚ ʚʠʜʝ ʧʦʢʫʧʢʠ ʚʘʰʠʭ ʘʢʮʠʡ ʚ ʨʘʟʤʝʨʝ 70000 ʜʦʣʣ. ɿʘ ʵʪʦ ʚʳ ʦʙʷʟʫʝʪʝʩʴ ʚʳʧʣʘʪʠʪʴ 

ʝʤʫ 75% ʦʪ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʚʳ ʜʦʙʠʣʠʩʴ ʧʦʣʫʯʝʥʠʷ ʚ ʙʘʥʢʝ ʢʨʝʜʠʪʘ ʚ ʨʘʟʤʝʨʝ 30000 ʜʦʣʣ. 

ʧʦʜ 6% ʛʦʜʦʚʳʭ. ʅʘ ʨʠʩ. 2.1 ʵʪʦʪ ʦʙʱʠʡ ʧʦʪʦʢ ʚ ʨʘʟʤʝʨʝ 100000 ʜʦʣʣ. ʙʳʣ ʙʳ ʠʟʦʙʨʘʞʝʥ ʢʘʢ ʬʠʥʘʥʩʦʚʳʝ 

ʧʦʪʦʢʠ, ʠʜʫʱʠʝ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʠʟ ʜʨʫʛʠʭ ʠʩʪʦʯʥʠʢʦʚ ʢ ʚʘʤ. 

ʅʦ ʢʪʦ ʞʝ ʙʫʜʝʪ ʥʝʩʪʠ ʨʠʩʢ ʚ ʩʣʫʯʘʝ ʥʝʫʜʘʯʠ ʚʘʰʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ? 

ʆʩʥʦʚʥʦʡ ʨʠʩʢ ʚ ʜʘʥʥʦʤ ʧʨʠʤʝʨʝ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʚʘʰ ʘʢʮʠʦʥʝʨ, ʧʦʩʢʦʣʴʢʫ, ʝʩʣʠ ʧʨʝʜʧʨʠʷʪʠʝ ʧʦʪʝʨʧʠʪ 

ʢʨʘʭ, ʦʥ ʥʝ ʧʦʣʫʯʠʪ ʥʘʟʘʜ ʩʚʦʠ 70000 ʜʦʣʣ. ʆʜʥʘʢʦ ʦʧʨʝʜʝʣʝʥʥʘʷ ʩʪʝʧʝʥʴ ʨʠʩʢʘ ʤʦʞʝʪ ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ ʠ ʚ 

ʜʝʡʩʪʚʠʷʭ ʙʘʥʢʘ. ʆʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʚ ʩʣʫʯʘʝ ʚʘʰʝʡ ʥʝʫʜʘʯʠ ʙʘʥʢ ʪʘʢʞʝ ʤʦʞʝʪ ʥʝ ʧʦʣʫʯʠʪʴ ʮʝʣʠʢʦʤ 

ʦʩʥʦʚʥʫʶ ʩʫʤʤʫ ʟʘʡʤʘ ʠ ʧʨʦʮʝʥʪʳ ʧʦ ʥʝʤʫ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʢ ʢʦʥʮʫ ʛʦʜʘ ʦʮʝʥʢʘ ʚʘʰʝʛʦ 

ʙʠʟʥʝʩʘ ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ 20000 ʜʦʣʣ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʠʥʚʝʩʪʦʨ ʪʝʨʷʝʪ ʚʩʶ ʠʥʚʝʩʪʠʨʦʚʘʥʥʫʶ ʠʤ ʩʫʤʤʫ, ʘ ʙʘʥʢ ð 

10000 ʜʦʣʣ. ʠʟ ʦʜʦʣʞʝʥʥʳʭ ʚʘʤ 30000 ʜʦʣʣ. ʇʦʵʪʦʤʫ, ʢʨʝʜʠʪʦʨʳ, ʥʘʨʷʜʫ ʩ ʘʢʮʠʦʥʝʨʘʤʠ, ʧʨʠʥʠʤʘʶʪ ʥʘ ʩʝʙʷ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʯʘʩʪʴ ʨʠʩʢʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʯʘʩʪʥʦʡ ʬʠʨʤʳ. 'Å 

ʍʦʪʷ ʢʘʧʠʪʘʣʳ ʠ ʨʠʩʢʠ ʯʘʩʪʦ ʦʙʲʝʜʠʥʷʶʪʩʷ ʚʦʝʜʠʥʦ, ʦʥʠ ʤʦʛʫʪ ʠ ʨʘʟʜʝʣʷʪʴʩʷ. ʅʘʧʨʠʤʝʨ, ʨʘʩʩʤʦʪʨʠʤ ʪʘʢʫʶ 

ʩʠʪʫʘʮʠʶ ʥʘ ʧʨʠʤʝʨʝ ʟʘʡʤʘ ʚ ʨʘʟʤʝʨʝ 30000 ʜʦʣʣ., ʢʦʪʦʨʳʡ ʚʳ ʭʦʪʠʪʝ ʚʟʷʪʴ ʜʣʷ ʦʩʥʦʚʘʥʠʷ ʙʠʟʥʝʩʘ. 

ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʙʘʥʢ ʧʦʪʨʝʙʦʚʘʣ, ʯʪʦʙʳ ʚʳ ʧʨʠʚʝʣʠ ʢʦʛʦ-ʪʦ ʠʟ ʙʣʠʟʢʠʭ ʨʦʜʩʪʚʝʥʥʠʢʦʚ, ʢʦʪʦʨʳʡ ʤʦʛ ʙʳ 
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ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʚʦʟʚʨʘʱʝʥʠʝ ʚʘʤʠ ʵʪʦʛʦ ʟʘʡʤʘ. ɺʳʜʚʠʛʘʷ ʵʪʠ ʪʨʝʙʦʚʘʥʠʷ, ʙʘʥʢ ʧʝʨʝʥʦʩʠʪ ʩʚʦʡ ʨʠʩʢ, ʩʚʷʟʘʥʥʳʡ ʩ 

ʥʝʚʳʧʦʣʥʝʥʠʝʤ ʚʘʤʠ ʫʩʣʦʚʠʡ ʢʨʝʜʠʪʥʦʛʦ ʜʦʛʦʚʦʨʘ, ʥʘ ʯʣʝʥʘ ʚʘʰʝʡ ʩʝʤʴʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʚʘʤ ʢʨʝʜʠʪ ʚ ʨʘʟʤʝʨʝ 30000 ʜʦʣʣ. ʧʨʠ ʤʠʥʠʤʘʣʴʥʦʤ ʨʠʩʢʝ ʜʣʷ ʩʝʙʷ, ʘ ʦʩʥʦʚʥʦʡ ʨʠʩʢ ʧʦ ʟʘʡʤʫ ʧʝʨʝʥʦʩʠʪʩʷ ʥʘ 

ʚʘʰʝʛʦ ʨʦʜʩʪʚʝʥʥʠʢʘ. 

ʂʘʢ ʤʳ ʩʤʦʞʝʤ ʫʙʝʜʠʪʴʩʷ ʜʘʣʝʝ, ʤʥʦʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʢʦʥʪʨʘʢʪʳ ʚ ʤʠʨʝ ʬʠʥʘʥʩʦʚ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʧʝʨʝʥʦʩ 

ʨʠʩʢʘ ʙʝʟ ʧʝʨʝʤʝʱʝʥʠʷ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ. ʕʪʦ, ʥʘʧʨʠʤʝʨ, ʦʪʥʦʩʠʪʩʷ ʢ ʧʦʜʘʚʣʷʶʱʝʤʫ ʙʦʣʴʰʠʥʩʪʚʫ 

ʩʪʨʘʭʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ ʠ ʛʘʨʘʥʪʠʡ, ʘ ʪʘʢʞʝ ʢ ʧʨʦʠʟʚʦʜʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʪʘʢʠʤ ʢʘʢ ʬʴʶʯʝʨʩʳ, ʦʧʮʠʦʥʳ ʠ 

ʩʚʦʧʳ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.3 

ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʧʝʨʝʥʦʩʘ ʨʠʩʢʘ ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

 

2.3.3. ʌʫʥʢʮʠʷ 3. ʈʘʩʯʝʪʥʦ-ʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ 
ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʧʦʣʥʷʪʴ ʢʣʠʨʠʥʛʦʚʳʝ ʦʧʝʨʘʮʠʠ ʠ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʣʘʪʝʞʠ 

ʪʘʢʠʤʠ ʩʧʦʩʦʙʘʤʠ, ʢʦʪʦʨʳʝ ʩʪʠʤʫʣʠʨʫʶʪ ʦʙʤʝʥ ʪʦʚʘʨʘʤʠ, ʫʩʣʫʛʘʤʠ ʠ ʘʢʪʠʚʘʤʠ. 
ʆʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʬʫʥʢʮʠʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʣʶʜʝʡ ʠ ʬʠʨʤ ʵʬʬʝʢʪʠʚʥʳʤʠ 

ʩʧʦʩʦʙʘʤʠ ʩʦʚʝʨʰʝʥʠʷ ʧʣʘʪʝʞʝʡ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʇʨʝʜʧʦʣʦʞʠʤ, ʚʳ ʞʠʚʝʪʝ ʚ ʉʐɸ, 

ʧʣʘʥʠʨʫʝʪʝ ʢʨʫʛʦʩʚʝʪʥʫʶ ʪʫʨʠʩʪʠʯʝʩʢʫʶ ʧʦʝʟʜʢʫ ʠ ʩʯʠʪʘʝʪʝ, ʯʪʦ ʩʫʤʤʘ ʚ 5000 ʜʦʣʣ. ʙʫʜʝʪ ʜʦʩʪʘʪʦʯʥʦʡ ʜʣʷ 

ʧʦʢʨʳʪʠʷ ʚʩʝʭ ʪʫʨʠʩʪʠʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ. ɺ ʢʘʢʦʡ ʬʦʨʤʝ ʩʣʝʜʫʝʪ ʙʨʘʪʴ ʩ ʩʦʙʦʡ ʜʝʥʴʛʠ? ʂʘʢ ʚʳ ʙʫʜʝʪʝ 

ʦʧʣʘʯʠʚʘʪʴ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ? 

ʄʥʦʛʠʝ, ʥʦ ʦʪʥʶʜʴ ʥʝ ʚʩʝ ʟʘʨʫʙʝʞʥʳʝ ʛʦʩʪʠʥʠʮʳ, ʤʦʣʦʜʝʞʥʳʝ ʦʙʱʝʞʠʪʠʷ ʠ ʨʝʩʪʦʨʘʥʳ ʧʨʠʥʠʤʘʶʪ ʚ ʢʘʯʝʩʪʚʝ 

ʩʨʝʜʩʪʚʘ ʧʣʘʪʝʞʘ ʜʦʣʣʘʨʳ ʉʐɸ. ʂʦʥʝʯʥʦ, ʤʦʞʥʦ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʦʡ, ʦʜʥʘʢʦ ʚ ʥʝʢʦʪʦʨʳʭ 

ʩʪʨʘʥʘʭ ʤʠʨʘ, ʢʦʪʦʨʳʝ ʚʘʤ ʙʳ ʙʳʣʦ ʠʥʪʝʨʝʩʥʦ ʧʦʩʝʪʠʪʴ, ʠʭ ʥʝ ʧʨʠʥʠʤʘʶʪ. ʉʣʝʜʫʝʪ ʣʠ ʚʘʤ ʧʨʠʦʙʨʝʩʪʠ 

ʜʦʨʦʞʥʳʝ ʯʝʢʠ? ɽʩʣʠ ʜʘ, ʪʦ ʚ ʢʘʢʦʡ ʚʘʣʶʪʝ? ʇʳʪʘʷʩʴ ʦʪʚʝʪʠʪʴ ʥʘ ʚʩʝ ʵʪʠ ʚʦʧʨʦʩʳ, ʚʳ ʥʘʚʝʨʥʷʢʘ ʥʝ ʨʘʟ 

ʧʦʜʫʤʳʚʘʣʠ ʦ ʪʦʤ, ʢʘʢ ʙʳ ʙʳʣʦ ʫʜʦʙʥʦ, ʝʩʣʠ ʙʳ ʚʩʝ ʧʨʦʜʘʚʮʳ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ʧʦʣʴʟʦʚʘʣʠʩʴ ʦʜʥʠʤʠ ʠ ʪʝʤʠ ʞʝ 

ʧʣʘʪʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. 

ɼʘʣʝʝ, ʚʤʝʩʪʦ ʦʧʠʩʘʥʥʦʡ ʚʳʰʝ ʩʠʪʫʘʮʠʠ ʧʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ ð ʦʯʝʥʴ ʙʦʛʘʪʳʡ ʯʝʣʦʚʝʢ, ʞʠʚʫʱʠʡ ʚ 

ʛʦʩʫʜʘʨʩʪʚʝ, ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʢʦʪʦʨʦʛʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʜʦʩʪʫʧ ʩʚʦʠʭ ʛʨʘʞʜʘʥ ʢ ʦʧʝʨʘʮʠʷʤ ʩ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ, 

ʠ ʯʪʦ ʚʳ ʪʘʢʞʝ ʨʝʰʠʣʠ ʧʦʧʫʪʝʰʝʩʪʚʦʚʘʪʴ ʧʦ ʤʠʨʫ. ʇʨʠ ʵʪʦʤ, ʚʦʩʧʦʣʴʟʦʚʘʚʰʠʩʴ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʦʡ, ʚ 

ʩʚʦʝʡ ʩʪʨʘʥʝ ʚʳ ʤʦʞʝʪʝ ʢʫʧʠʪʴ ʚʩʝ, ʯʪʦ ʫʛʦʜʥʦ, ʥʦ ʟʘ ʝʝ ʧʨʝʜʝʣʘʤʠ ʥʠʢʪʦ ʥʝ ʧʨʠʤʝʪ ʝʝ ʚ ʢʘʯʝʩʪʚʝ ʧʣʘʪʝʞʥʦʛʦ 

ʩʨʝʜʩʪʚʘ. ɼʝʬʠʮʠʪ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʚ ʚʘʰʝʤ ʛʦʩʫʜʘʨʩʪʚʝ ʚʳʥʫʞʜʘʝʪ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʟʘʧʨʝʱʘʪʴ ʩʚʦʠʤ 

ʛʨʘʞʜʘʥʘʤ ʧʨʠʦʙʨʝʪʘʪʴ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ ʠʣʠ ʙʨʘʪʴ ʟʘʡʤʳ ʟʘ ʨʫʙʝʞʦʤ. ʏʪʦ ʞʝ ʚʳ ʧʨʝʜʧʨʠʤʝʪʝ ʚ ʪʘʢʦʡ 

ʩʠʪʫʘʮʠʠ? 

ʆʜʥʘ ʠʟ ʚʦʟʤʦʞʥʦʩʪʝʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʧʨʠʦʙʨʝʪʠʪʝ ʥʘ ʨʦʜʠʥʝ ʜʦʨʦʛʦʩʪʦʷʱʠʝ ʠ ʫʜʦʙʥʳʝ ʜʣʷ 

ʧʝʨʝʚʦʟʢʠ ʪʦʚʘʨʳ (ʥʘʧʨʠʤʝʨ, ʤʝʭʘ ʠʣʠ ʜʨʘʛʦʮʝʥʥʦʩʪʠ), ʫʧʘʢʫʡʪʝ ʠʭ, ʚʳʚʝʟʠʪʝ ʩ ʩʦʙʦʡ ʠ ʧʦʩʪʘʨʘʡʪʝʩʴ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʧʦʢʫʧʢʠ ʝʜʳ ʠ ʞʠʣʴʷ ʟʘ ʨʫʙʝʞʦʤ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʚʦʩʧʦʣʴʟʫʡʪʝʩʴ ʙʘʨʪʝʨʦʤ, ʪ.ʝ. ʦʙʤʝʥʦʤ 

ʪʦʚʘʨʘʤʠ ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ʅʝ ʩʪʦʠʪ ʜʘʞʝ ʠ ʛʦʚʦʨʠʪʴ, ʯʪʦ ʵʪʦ ʥʝ ʩʘʤʳʡ ʫʜʦʙʥʳʡ ʩʧʦʩʦʙ 

ʧʦʩʤʦʪʨʝʪʴ ʤʠʨ. ɺʘʤ ʚʩʝ ʨʘʚʥʦ ʧʨʠʜʝʪʩʷ ʚʝʟʪʠ ʩ ʩʦʙʦʡ ʦʛʨʦʤʥʳʡ ʙʘʛʘʞ, ʠ ʚʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʩʝʱʘʪʴ ʤʫʟʝʠ ʠ 

ʪʝʘʪʨʳ, ʚʳ ʙʫʜʝʪʝ ʪʨʘʪʠʪʴ ʤʘʩʩʫ ʚʨʝʤʝʥʠ ʠ ʵʥʝʨʛʠʠ ʥʘ ʧʦʠʩʢ ʦʪʝʣʷ ʠʣʠ ʨʝʩʪʦʨʘʥʘ, ʢʦʪʦʨʳʝ ʩʦʛʣʘʩʠʣʠʩʴ ʙʳ 

ʧʨʠʥʷʪʴ ʚ ʢʘʯʝʩʪʚʝ ʧʣʘʪʝʞʘ ʟʘ ʥʦʤʝʨ ʠʣʠ ʦʙʝʜ ʤʝʭʘ ʠʣʠ ʜʨʘʛʦʮʝʥʥʦʩʪʠ. 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʵʪʦʛʦ ʧʨʠʤʝʨʘ, ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʬʫʥʢʮʠʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʦʙʝʩʧʝʯʝʥʠʝ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ, ʧʦʟʚʦʣʷʶʱʝʡ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ ʠ ʬʠʨʤʘʤ ʥʝ ʟʘʪʨʘʯʠʚʘʪʴ 

ʠʟʣʠʰʥʝ ʤʥʦʛʦ ʚʨʝʤʝʥʠ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʪʝʭ ʠʣʠ ʠʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʆʜʥʠʤ ʠʟ ʧʨʠʤʝʨʦʚ ʧʦʚʳʰʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʟʘʤʝʥʘ ʪʘʢʦʛʦ ʧʣʘʪʝʞʥʦʛʦ ʩʨʝʜʩʪʚʘ, ʢʘʢ ʟʦʣʦʪʦ, ʙʫʤʘʞʥʳʤʠ 

ʜʝʥʴʛʘʤʠ. ɺ ʥʘʰʠ ʜʥʠ ʟʦʣʦʪʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʝʬʠʮʠʪʥʳʡ ʨʝʩʫʨʩ, ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʤʝʜʠʮʠʥʝ ʠ ʚ 

ʶʚʝʣʠʨʥʦʤ ʜʝʣʝ, ʘ ʙʫʤʘʞʥʳʝ ʜʝʥʴʛʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤ ʧʣʘʪʝʞʥʳʤ ʩʨʝʜʩʪʚʦʤ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʟʦʣʦʪʦʤ 

ʧʦʜʣʠʥʥʦʩʪʴ ʙʫʤʘʞʥʳʭ ʜʝʥʝʛ ʣʝʛʯʝ ʧʨʦʚʝʨʠʪʴ (ʠʭ ʩʣʦʞʥʝʝ ʧʦʜʜʝʣʘʪʴ) ʠ ʠʤʠ ʥʘʤʥʦʛʦ ʫʜʦʙʥʝʝ ʧʦʣʴʟʦʚʘʪʴʩʷ ʚ 

ʙʳʪʫ, ʥʘʧʨʠʤʝʨ ʥʦʩʠʪʴ ʚ ʢʘʨʤʘʥʝ. ʂʨʦʤʝ ʪʦʛʦ, ʧʝʯʘʪʘʥʠʝ ʜʝʥʝʛ ð ʧʨʦʮʝʩʩ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʝʝ ʜʦʨʦʛʦʩʪʦʷʱʠʡ, 

ʯʝʤ ʜʦʙʳʯʘ, ʧʝʨʝʧʣʘʚʢʘ ʠ ʯʝʢʘʥʢʘ ʟʦʣʦʪʳʭ ʤʦʥʝʪ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʯʝʪʦʚ ʚʦʟʨʦʩʣʘ ʝʱʝ ʙʦʣʴʰʝ ʙʣʘʛʦʜʘʨʷ 

ʧʦʩʣʝʜʫʶʱʝʤʫ ʧʦʷʚʣʝʥʠʶ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʩʨʝʜʩʪʚ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʣʘʪʝʞʝʡ: ʯʝʢʦʚ, ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʠ 

ʵʣʝʢʪʨʦʥʥʳʭ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.4 
ʇʨʠʥʷʣʠ ʙʳ ʚʳ ʧʨʦʩʪʝʡʰʫʶ ʜʦʣʛʦʚʫʶ ʨʘʩʧʠʩʢʫ ʪʠʧʘ "ʗ ʚʘʤ ʜʦʣʞʝʥ ʪʘʢʫʶ-ʪʦ ʩʫʤʤʫ" (I owe 

you) ʚ ʢʘʯʝʩʪʚʝ ʧʣʘʪʝʞʘ ʟʘ ʧʨʦʜʘʥʥʳʡ ʪʦʚʘʨ ʠʣʠ ʦʢʘʟʘʥʥʫʶ ʫʩʣʫʛʫ? ʂʘʢʠʝ ʬʘʢʪʦʨʳ ʧʦʚʣʠʷʶʪ 

ʥʘ ʚʘʰ ʦʪʚʝʪ? 
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2.3.4. ʌʫʥʢʮʠʷ 4. ʆʙʲʝʜʠʥʝʥʠʝ ʨʝʩʫʨʩʦʚ ʠ ʨʘʟʜʝʣʝʥʠʝ ʧʘʝʚ ʫʯʘʩʪʠʷ ʚ 

ʢʘʧʠʪʘʣʝ 
ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʤʝʭʘʥʠʟʤ ʦʙʲʝʜʠʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʦʩʥʦʚʘʥʠʷ 

ʢʨʫʧʥʦʤʘʩʰʪʘʙʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠʣʠ ʜʣʷ ʨʘʟʜʝʣʝʥʠʷ ʢʘʧʠʪʘʣʘ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʧʘʠ ʩʨʝʜʠ 

ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʦʙʩʪʚʝʥʥʠʢʦʚ. 
ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ ʤʠʥʠʤʘʣʴʥʳʡ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ, ʥʝʦʙʭʦʜʠʤʳʡ ʜʣʷ ʚʝʜʝʥʠʷ ʧʦʣʥʦʮʝʥʥʦʛʦ ʙʠʟʥʝʩʘ, 

ʯʘʩʪʦ ʧʨʝʚʳʰʘʝʪ ʜʝʥʝʞʥʳʝ ʨʝʩʫʨʩʳ ʦʪʜʝʣʴʥʦʛʦ ʯʝʣʦʚʝʢʘ ʠ ʜʘʞʝ ʙʦʣʴʰʦʡ ʩʝʤʴʠ. ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ (ʥʘʧʨʠʤʝʨ, ʩ ʧʦʤʦʱʴʶ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʠʣʠ ʙʘʥʢʦʚ) ʜʣʷ ʦʙʲʝʜʠʥʝʥʠʷ, ʠʣʠ 

ʘʛʨʝʛʠʨʦʚʘʥʠʷ, ʩʨʝʜʩʪʚ ʜʦʤʦʭʦʟʷʡʩʪʚ ʚ ʙʦʣʝʝ ʢʨʫʧʥʳʝ ʢʘʧʠʪʘʣʳ, ʢʦʪʦʨʳʝ ʫʞʝ ʚʧʦʩʣʝʜʩʪʚʠʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʥʫʞʜʘʶʱʠʤʠʩʷ ʚ ʥʠʭ ʬʠʨʤʘʤʠ. 

ɹʣʘʛʦʜʘʨʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʧʦʣʫʯʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʯʘʩʪʚʦʚʘʪʴ ʚ 

ʠʥʚʝʩʪʠʮʠʷʭ, ʜʣʷ ʢʦʪʦʨʳʭ ʪʨʝʙʫʶʪʩʷ ʢʨʫʧʥʳʝ ʩʫʤʤʳ ʜʝʥʝʛ, ʧʫʪʝʤ ʦʙʲʝʜʠʥʝʥʠʷ ʠʭ ʨʝʩʫʨʩʦʚ ʠ ʧʦʩʣʝʜʫʶʱʝʛʦ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʜʦʣʝʡ ʚ ʩʦʚʦʢʫʧʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ. ʇʨʝʜʩʪʘʚʠʤ, ʥʘʧʨʠʤʝʨ, ʯʪʦ ʚʳ ʨʝʰʠʣʠ ʠʥʚʝʩʪʠʨʦʚʘʪʴ 

ʩʨʝʜʩʪʚʘ ʚ ʧʨʠʦʙʨʝʪʝʥʠʝ ʩʢʘʢʦʚʦʡ ʣʦʰʘʜʠ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʡ ʩʦʩʪʘʚʣʷʝʪ 100000 ʜʦʣʣ., ʥʦ ʫ ʚʘʩ ʝʩʪʴ ʚʩʝʛʦ 

10000 ʜʦʣʣ. ɽʩʣʠ ʙʳ ʩʫʱʝʩʪʚʦʚʘʣʘ ʬʠʟʠʯʝʩʢʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʜʝʣʠʪʴ ʣʦʰʘʜʴ ʥʘ ʜʝʩʷʪʴ ʯʘʩʪʝʡ, ʚʳ ʩʤʦʛʣʠ ʙʳ 

ʢʫʧʠʪʴ ʦʜʥʫ ʜʝʩʷʪʫʶ, ʦʜʥʘʢʦ ʵʪʦ ʦʜʠʥ ʠʟ ʪʝʭ ʩʣʫʯʘʝʚ, ʢʦʛʜʘ ʮʝʣʦʝ ʥʝʩʦʤʥʝʥʥʦ ʩʪʦʠʪ ʥʘʤʥʦʛʦ ʜʦʨʦʞʝ, ʯʝʤ 

ʩʫʤʤʘ ʚʩʝʭ ʯʘʩʪʝʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʬʠʟʠʯʝʩʢʠʡ ʨʘʟʜʝʣ ʣʦʰʘʜʠ ʧʨʦʙʣʝʤʳ ʥʝ ʨʝʰʘʝʪ. ʀ ʪʫʪ ʥʘ ʧʦʤʦʱʴ ʧʨʠʭʦʜʠʪ 

ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʷʝʪ "ʨʘʟʜʝʣʠʪʴ" ʞʠʚʦʪʥʦʝ, ʥʝ ʧʨʠʥʦʩʷ ʝʤʫ ʫʱʝʨʙʘ. ʉʦʟʜʘʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʧʫʣ (ʦʙʲʝʜʠʥʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ) ʠ ʨʘʩʧʨʝʜʝʣʠʚ ʩʨʝʜʠ ʠʥʚʝʩʪʦʨʦʚ ʧʘʠ, ʠʥʚʝʩʪʠʮʠʶ ʚ ʨʘʟʤʝʨʝ 100000 

ʜʦʣʣ. ʤʦʞʥʦ ʧʦʜʨʘʟʜʝʣʠʪʴ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ "ʯʘʩʪʠ" ʧʦ 10000 ʜʦʣʣ., ʥʝ ʨʘʟʨʝʟʘʷ ʧʨʠ ʵʪʦʤ ʣʦʰʘʜʴ. ʇʦʩʣʝ ʵʪʦʛʦ 

ʚʩʝ ʜʝʥʴʛʠ, ʢʦʪʦʨʳʝ ʦʥʘ ʚʧʦʩʣʝʜʩʪʚʠʠ ʟʘʨʘʙʦʪʘʝʪ ʥʘ ʙʝʛʘʭ ʠʣʠ ʥʘ ʢʦʥʶʰʥʝ, ʟʘ ʚʳʯʝʪʦʤ ʨʘʩʭʦʜʦʚ ʥʘ ʝʝ 

ʪʨʝʥʠʨʦʚʢʫ ʠ ʩʦʜʝʨʞʘʥʠʝ, ʙʫʜʫʪ ʨʘʩʧʨʝʜʝʣʷʪʴʩʷ ʩʨʝʜʠ ʚʩʝʭ ʧʘʡʱʠʢʦʚ. 

ɺ ʢʘʯʝʩʪʚʝ ʝʱʝ ʦʜʥʦʛʦ ʧʨʠʤʝʨʘ ʨʘʩʩʤʦʪʨʠʤ ʦʧʝʨʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʜʝʥʝʞʥʦʤ 

ʨʳʥʢʝ. ʇʨʝʜʧʦʣʦʞʠʤ, ʚʳ ʨʝʰʠʣʠ ʚʣʦʞʠʪʴ ʢʘʧʠʪʘʣ ʚ ʥʘʠʙʦʣʝʝ ʥʘʜʝʞʥʳʝ ʠ ʣʠʢʚʠʜʥʳʝ ʜʦʣʣʘʨʦʚʳʝ ʘʢʪʠʚʳ ð 

ʚʝʢʩʝʣʷ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ. ʉʘʤʳʡ ʜʝʰʝʚʳʡ ʠʟ ʧʨʝʜʣʘʛʘʝʤʳʭ ʚʝʢʩʝʣʝʡ ʩʪʦʠʪ 10000 ʜʦʣʣ., ʘ ʚʳ ʥʘʤʝʨʝʥʳ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚʩʝʛʦ 1000 ʜʦʣʣ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʚʣʦʞʠʪʴ ʩʨʝʜʩʪʚʘ ʚ ʪʘʢʠʝ ʚʝʢʩʝʣʷ ʪʘʢʞʝ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ 

ʧʫʪʝʤ ʦʙʲʝʜʠʥʝʥʠʷ ʚʘʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʩ ʨʝʩʫʨʩʘʤʠ ʜʨʫʛʠʭ ʠʥʚʝʩʪʦʨʦʚ. ɺ 70-ʭ ʛʦʜʘʭ ʜʣʷ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʙʳʣʠ ʩʦʟʜʘʥʳ ʚʟʘʠʤʥʳʝ ʬʦʥʜʳ, ʦʪʢʨʳʚʘʶʱʠʝ ʠʥʚʝʩʪʦʨʘʤ ʜʦʩʪʫʧ ʢ 

ʢʘʟʥʘʯʝʡʩʢʠʤ ʚʝʢʩʝʣʷʤ. 

ɺʦ ʚʟʘʠʤʥʦʤ ʬʦʥʜʝ ʩʨʝʜʩʪʚʘ ʠʥʚʝʩʪʦʨʦʚ ʚʨʝʤʝʥʥʦ ʦʙʲʝʜʠʥʷʶʪʩʷ ʠ ʠʤ ʦʪʢʨʳʚʘʶʪʩʷ ʩʯʝʪʘ, ʦʪʨʘʞʘʶʱʠʝ ʠʭ 

ʜʦʣʶ ʚ ʢʘʧʠʪʘʣʝ ʜʘʥʥʦʛʦ ʬʦʥʜʘ. ʌʦʥʜ ʚʨʝʤʷ ʦʪ ʚʨʝʤʝʥʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʣʠʝʥʪʘʤ ʠʥʬʦʨʤʘʮʠʶ ʦ ʢʫʨʩʝ ʩʚʦʠʭ 

ʘʢʮʠʡ ʠ ʜʘʝʪ ʠʤ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʚʥʝʩʪʠ ʣʶʙʫʶ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʩʫʤʤʫ ʥʘ ʩʚʦʡ ʩʯʝʪ 

ʣʠʙʦ ʟʘʙʨʘʪʴ ʜʝʥʴʛʠ ʦʙʨʘʪʥʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʩʣʠ ʪʝʢʫʱʠʡ ʢʫʨʩ ʘʢʮʠʠ ʬʦʥʜʘ ʩʦʩʪʘʚʣʷʝʪ 11 ʜʦʣʣ., ʘ ʚʳ 

ʚʢʣʘʜʳʚʘʝʪʝ 1000 ʜʦʣʣ., ʪʦ ʥʘ ʚʘʰʝʤ ʩʯʝʪʝ ʚ ʬʦʥʜʝ ʙʫʜʝʪ 90,91 ʘʢʮʠʷ (1000/11). ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ 

ʚʟʘʠʤʥʳʝ ʬʦʥʜʳ, ʠʥʚʝʩʪʠʨʫʶʱʠʝ ʚ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ, ʩʧʦʩʦʙʩʪʚʫʶʪ ʚʳʧʦʣʥʝʥʠʶ ʯʝʪʚʝʨʪʦʡ ʬʫʥʢʮʠʠ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʧʦʩʢʦʣʴʢʫ ʙʣʘʛʦʜʘʨʷ ʠʤ ʚʝʢʩʝʣʷ ʙʦʣʴʰʦʛʦ ʜʦʩʪʦʠʥʩʪʚʘ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚ 

ʙʝʩʢʦʥʝʯʥʦ ʜʝʣʠʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.5 
ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʠʥʚʝʩʪʠʮʠʠ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʙʳ ʥʝʚʦʟʤʦʞʥʘ, ʝʩʣʠ ʙʳ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣʦ 

ʩʧʦʩʦʙʘ ʦʙʲʝʜʠʥʷʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʤʥʦʛʠʭ ʜʦʤʦʭʦʟʷʡʩʪʚ. 

2.3.5. ʌʫʥʢʮʠʷ 5. ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʧʦʜʜʝʨʞʢʘ 
ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʮʝʥʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ ʧʦʤʦʛʘʝʪ ʩʦʛʣʘʩʦʚʳʚʘʪʴ ʤʝʞʜʫ 

ʩʦʙʦʡ ʥʝʟʘʚʠʩʠʤʳʝ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʚ ʨʘʟʣʠʯʥʳʭ ʩʝʢʪʦʨʘʭ ʵʢʦʥʦʤʠʢʠ. 
ɻʘʟʝʪʳ, ʨʘʜʠʦ ʠ ʪʝʣʝʚʠʜʝʥʠʝ ʝʞʝʜʥʝʚʥʦ ʩʦʦʙʱʘʶʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʢʫʨʩʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ. 

ʀʟ ʯʠʩʣʘ ʤʠʣʣʠʦʥʦʚ ʣʶʜʝʡ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʶʪ ʵʪʠ ʩʚʝʜʝʥʠʷ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʤʥʦʛʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ 

ʟʘʥʠʤʘʶʪʩʷ ʪʦʨʛʦʚʣʝʡ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ʆʜʥʘʢʦ ʦʯʝʥʴ ʯʘʩʪʦ ʣʶʜʠ, ʚʝʩʴʤʘ ʜʘʣʝʢʠʝ ʦʪ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 

ʠʩʧʦʣʴʟʫʶʪ ʜʣʷ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʠʥʬʦʨʤʘʮʠʶ, ʦʩʥʦʚʘʥʥʫʶ ʥʘ ʢʦʪʠʨʦʚʢʘʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʊʘʢ, 

ʥʘʧʨʠʤʝʨ, ʜʦʤʦʭʦʟʷʡʩʪʚʘ ʧʦʣʴʟʫʶʪʩʷ ʵʪʠʤʠ ʩʚʝʜʝʥʠʷʤʠ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʝʰʠʪʴ, ʢʘʢʫʶ ʯʘʩʪʴ ʪʝʢʫʱʝʛʦ ʜʦʭʦʜʘ 

ʩʣʝʜʫʝʪ ʩʦʭʨʘʥʠʪʴ ʥʘ ʙʫʜʫʱʝʝ ʠ ʚ ʢʘʢʠʝ ʘʢʪʠʚʳ ʚʳʛʦʜʥʝʝ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʙʝʨʝʞʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. 

ʏʪʦʙʳ ʚʳ ʣʫʯʰʝ ʧʨʝʜʩʪʘʚʠʣʠ, ʢʘʢ ʧʦʤʦʛʘʝʪ ʟʥʘʥʠʝ ʨʳʥʦʯʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʜʘʞʝ ʧʨʠ ʧʝʨʝʤʝʱʝʥʠʠ ʜʝʥʝʛ 

ʚ ʧʨʝʜʝʣʘʭ ʦʜʥʦʡ ʩʝʤʴʠ, ʨʘʩʩʤʦʪʨʠʤ ʩʣʝʜʫʶʱʠʡ ʧʨʠʤʝʨ. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʘʤ 30 ʣʝʪ, ʚʳ ʪʦʣʴʢʦ ʯʪʦ ʞʝʥʠʣʠʩʴ 

ʠ ʭʦʪʠʪʝ ʢʫʧʠʪʴ ʜʦʤ ʟʘ 100000 ʜʦʣʣ. ʄʝʩʪʥʳʡ ʙʘʥʢ ʩʦʛʣʘʩʝʥ ʧʨʝʜʦʩʪʘʚʠʪʴ ʚʘʤ ʠʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ ʥʘ ʩʫʤʤʫ 

80000 ʜʦʣʣ. (ʪ.ʝ. 80% ʮʝʥʳ ʜʦʤʘ) ʧʦʜ 8% ʛʦʜʦʚʳʭ, ʥʦ ʚʘʤ ʥʝʦʙʭʦʜʠʤʦ ʥʘʡʪʠ ʝʱʝ 20 % (ʪ.ʝ. ʝʱʝ 20000 ʜʦʣʣ.). 

ɺʘʰʘ 45-ʣʝʪʥʷʷ ʩʝʩʪʨʘ ʠʤʝʝʪ ʩʯʝʪ ʚ ʙʘʥʢʝ, ʥʘ ʢʦʪʦʨʦʤ ʣʝʞʠʪ ʢʘʢ ʨʘʟ ʥʫʞʥʘʷ ʚʘʤ ʩʫʤʤʘ. ʆʥʘ ʦʪʢʣʘʜʳʚʘʝʪ ʵʪʠ 

ʜʝʥʴʛʠ ʚ ʢʘʯʝʩʪʚʝ ʩʚʦʝʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʧʦʜ 6% ʛʦʜʦʚʳʭ. ʆʜʥʘʢʦ ʜʦ ʧʝʥʩʠʠ ʝʡ ʝʱʝ ʜʦʚʦʣʴʥʦ ʜʘʣʝʢʦ, 

ʧʦʵʪʦʤʫ ʚʳ ʤʦʞʝʪʝ ʧʦʧʨʦʩʠʪʴ ʵʪʠ ʜʝʥʴʛʠ ʚ ʜʦʣʛ. ɽʩʣʠ ʩʝʩʪʨʘ ʩʦʛʣʘʩʠʪʩʷ ʦʜʦʣʞʠʪʴ ʚʘʤ ʜʣʷ ʧʦʢʫʧʢʠ ʜʦʤʘ ʩʚʦʠ 

ʧʝʥʩʠʦʥʥʳʝ ʩʙʝʨʝʞʝʥʠʷ, ʪʦ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʚʳ ʩʤʦʞʝʪʝ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʜʘʥʥʦʡ ʩʫʤʤʝ 

ʙʳʣʘ ʙʳ "ʩʧʨʘʚʝʜʣʠʚʦʡ"? ʆʯʝʚʠʜʥʦ, ʯʪʦ ʜʣʷ ʵʪʦʛʦ ʙʳʣʦ ʙʳ ʧʦʣʝʟʥʦ ʟʥʘʪʴ ʪʝʢʫʱʠʝ ʨʳʥʦʯʥʳʝ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ. ʇʨʝʜʧʦʣʦʞʠʤ, ʚʘʤ ʜʦʩʪʦʚʝʨʥʦ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʩʝʩʪʨʘ ʧʦʣʫʯʘʝʪ 6% ʛʦʜʦʚʳʭ ʧʦ ʩʚʦʝʤʫ ʩʙʝʨʝʛʘʪʝʣʴʥʦʤʫ 

ʩʯʝʪʫ ʠ ʯʪʦ ʤʝʩʪʥʳʡ ʙʘʥʢ ʥʘʤʝʨʝʥ ʚʟʠʤʘʪʴ ʩ ʚʘʩ 8% ʛʦʜʦʚʳʭ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʢʨʝʜʠʪʫ (ʩʤ. ʚʨʝʟʢʫ 2.1). ʕʪʠ 

ʩʚʝʜʝʥʠʷ ʦʯʝʥʴ ʧʦʤʦʛʫʪ ʚʘʤ ʚ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ. 
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ɺʈɽɿʂɸ 2.1 

ʈʦʜʩʪʚʝʥʥʳʝ ʟʘʡʤʳ | 
ʋ ʚʘʩ ʠʤʝʶʪʩʷ ʜʝʧʦʟʠʪʥʳʝ ʩʝʨʪʠʬʠʢʘʪʳ, ʧʦ ʢʦʪʦʨʳʤ ʩʢʦʨʦ ʥʘʩʪʫʧʠʪ ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ. ʇʨʠ 

ʧʦʩʣʝʜʫʶʱʝʤ ʧʝʨʝʚʣʦʞʝʥʠʠ (roll over) ʩʨʝʜʩʪʚ ʚ ʜʝʧʦʟʠʪʥʳʝ ʩʝʨʪʠʬʠʢʘʪʳ ʚʘʰʘ ʜʦʭʦʜʥʦʩʪʴ 

ʩʦʩʪʘʚʠʪ ʚʩʝʛʦ ʦʢʦʣʦ 3% ʛʦʜʦʚʳʭ. ɺ ʵʪʦ ʚʨʝʤʷ ʚʘʰʠ ʜʝʪʠ ʨʝʰʠʣʠ : 

ʢʫʧʠʪʴ ʜʦʤ ʠ ʠʤ ʥʝʦʙʭʦʜʠʤ ʠʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ. ɽʩʣʠ ʚʳ ʥʝʤʥʦʛʦ ʧʦʨʘʟʤʳʩʣʠʪʝ ʠ 

ʧʦʩʦʚʝʪʫʝʪʝʩʴ ʩ ʭʦʨʦʰʠʤ ʘʜʚʦʢʘʪʦʤ, ʵʪʠ ʜʚʘ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʤʦʞʥʦ ʧʨʝʚʨʘʪʠʪʴ ʚ ʨʦʜʩʪʚʝʥʥʳʡ 

ʟʘʝʤ, ʠ ʦʙʝ ʩʪʦʨʦʥʳ ʦʧʝʨʘʮʠʠ ʧʦʣʫʯʘʪ ʦʪ ʥʝʝ ʚʳʛʦʜʫ. 

ʀʪʘʢ, ʝʩʣʠ ʚʳ ʦʜʦʣʞʠʪʝ ʜʝʥʴʛʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʜʝʪʷʤ, ʪʦ ʠʩʢʣʶʯʠʪʝ ʠʟ ʩʜʝʣʢʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʧʦʩʨʝʜʥʠʢʘ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʜʝʪʠ ʧʦʣʫʯʘʶʪ ʠʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ, ʥʝ ʦʧʣʘʯʠʚʘʷ ʧʨʠ ʵʪʦʤ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʢʦʤʠʩʩʠʦʥʥʳʝ ʩʙʦʨʳ ʠ ʥʝ ʚʥʦʩʷ ʧʣʘʪʫ ʟʘ ʟʘʷʚʢʫ ʥʘ ʧʦʣʫʯʝʥʠʝ ʢʨʝʜʠʪʘ. ʇʨʠ 

ʵʪʦʤ ʟʘʝʤ ʙʫʜʝʪ ʙʳʩʪʨʝʝ ʦʬʦʨʤʣʝʥ ʠ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʙʫʜʝʪ ʤʝʥʝʝ 6,75% ð ʩʪʘʚʢʠ, ʧʦʜ 

ʢʦʪʦʨʫʶ ʦʙʳʯʥʦ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ 

ʩʨʦʢʦʤ ʥʘ 30 ʣʝʪ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚʳ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʪʝ ʩʚʦʶ ʧʨʠʙʳʣʴ ʥʘ ʚʣʦʞʝʥʥʳʡ 

ʢʘʧʠʪʘʣ. ɺʤʝʩʪʦ ʧʦʣʫʯʝʥʠʷ 3% ʧʦ ʜʝʧʦʟʠʪʥʳʤ ʩʝʨʪʠʬʠʢʘʪʘʤ, ʠ ʜʘʞʝ ʚʤʝʩʪʦ 6%, ʢʦʪʦʨʳʝ ʚʳ 

ʤʦʛʣʠ ʙʳ ʧʦʣʫʯʠʪʴ ʧʦ 30-ʣʝʪʥʠʤ ʦʙʣʠʛʘʮʠʷʤ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ, ʚʳ ʤʦʞʝʪʝ ʧʦʣʫʯʠʪʴ 6,5% ʠ 

ʧʨʠ ʵʪʦʤ ʝʱʝ ʠ ʧʦʤʦʯʴ ʩʚʦʠʤ ʜʝʪʷʤ. ʆʜʥʘʢʦ ʪʘʢʦʡ ʩʧʦʩʦʙ ʨʦʜʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʦʜʭʦʜʠʪ ʜʘʣʝʢʦ ʥʝ ʚʩʝʤ. ʆʜʘʣʞʠʚʘʪʴ ʜʝʥʴʛʠ ʥʝʢʦʪʦʨʳʤ ʜʝʪʷʤ ʦʯʝʥʴ ʨʠʩʢʦʚʘʥʥʦ, ʢʘʢ ʙʳ 

ʩʠʣʴʥʦ ʚʳ ʠʭ ʥʠ ʣʶʙʠʣʠ. ɺʩʪʨʝʯʘʶʪʩʷ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʦʜʦʣʞʠʚ ʩʚʦʝʤʫ ʨʝʙʝʥʢʫ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʫʤʤʫ, ʨʦʜʠʪʝʣʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʪʨʫʜʥʦʩʪʷʤʠ ʧʨʠ ʝʝ ʚʦʟʚʨʘʱʝʥʠʠ. ʇʦ ʵʪʦʡ 

ʧʨʠʯʠʥʝ ʢʦʥʩʫʣʴʪʘʥʪʳ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ ʯʘʩʪʦ ʨʝʢʦʤʝʥʜʫʶʪ ʚʚʦʜʠʪʴ ʤʝʞʜʫ ʯʣʝʥʘʤʠ 

ʩʝʤʴʠ, ʦʜʘʣʞʠʚʘʶʱʠʤʠ ʠ ʙʝʨʫʱʠʤʠ ʚ ʜʦʣʛ ʜʨʫʛ ʫ ʜʨʫʛʘ ʜʝʥʴʛʠ, ʪʨʝʪʴʶ ʥʝʟʘʚʠʩʠʤʫʶ ʩʪʦʨʦʥʫ. 

ʅʝ ʧʨʝʥʝʙʨʝʛʘʡʪʝ ʵʪʠʤ ʩʦʚʝʪʦʤ ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʜʝʣʦʚʳʭ ʩʜʝʣʦʢ ʠ ʥʝ ʦʜʘʣʞʠʚʘʡʪʝ ʜʝʥʝʛ 

ʥʘʧʨʷʤʫʶ ʪʦʣʴʢʦ ʧʦʪʦʤʫ, ʯʪʦ ʫ ʚʘʩ ʟʘʥʠʤʘʝʪ ʠʭ ʙʣʠʟʢʠʡ ʨʦʜʩʪʚʝʥʥʠʢ. 

ʀʩʪʦʯʥʠʢ. ɺʟʷʪʦ ʠʟ Lynn Asinoff "Making Family Loans Can Be a Rewarding Experience", Wall 

Street Journal, 10 ʦʢʪʷʙʨʷ, 1993, ʚʦʩʧʨʦʠʟʚʝʜʝʥʦ ʩ ʨʘʟʨʝʰʝʥʠʷ Wall Street Journal, É 1993 Dow 

j Jones & Company, Inc. ɺʩʝ ʧʨʘʚʘ ʟʘʨʝʟʝʨʚʠʨʦʚʘʥʳ. 

 

ʊʦʯʥʦ ʪʘʢ ʞʝ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʚ ʧʨʝʜʝʣʘʭ ʩʝʤʴʠ ʤʦʞʝʪ ʧʨʠʛʦʜʠʪʴʩʷ ʠ ʟʥʘʥʠʝ 

ʨʳʥʦʯʥʳʭ ʮʝʥ ʥʘ ʘʢʪʠʚʳ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʨʝʜʧʦʣʦʞʠʤ, ʚʳ ʩ ʩʝʩʪʨʦʡ ʫʥʘʩʣʝʜʦʚʘʣʠ ʜʦʤ ʠʣʠ ʩʝʤʝʡʥʳʡ ʙʠʟʥʝʩ ʠ 

ʦʥ ʜʦʣʞʝʥ ʙʳʪʴ ʨʘʟʜʝʣʝʥ ʤʝʞʜʫ ʚʘʤʠ ʧʦʨʦʚʥʫ. ʆʜʥʘʢʦ ʚʳ ʥʝ ʭʦʪʠʪʝ ʧʨʦʜʘʚʘʪʴ ʝʛʦ, ʧʦʩʢʦʣʴʢʫ ʦʜʠʥ ʠʟ ʚʘʩ 

ʩʦʙʠʨʘʝʪʩʷ ʞʠʪʴ ʚ ʜʦʤʝ ʠʣʠ ʧʨʦʜʦʣʞʘʪʴ ʟʘʥʠʤʘʪʴʩʷ ʩʝʤʝʡʥʳʤ ʙʠʟʥʝʩʦʤ. ʉʢʦʣʴʢʦ ʧʨʠ ʵʪʦʤ ʜʦʣʞʝʥ ʧʦʣʫʯʠʪʴ 

ʜʨʫʛʦʡ ʯʣʝʥ ʩʝʤʴʠ? ʆʯʝʚʠʜʥʦ, ʯʪʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʘʚʠʣʴʥʦ ʦʮʝʥʠʪʴ ʥʘʩʣʝʜʩʪʚʦ, ʥʝʦʙʭʦʜʠʤʦ ʟʥʘʪʴ ʨʳʥʦʯʥʳʝ 

ʮʝʥʳ ʥʘ ʧʦʜʦʙʥʳʝ ʘʢʪʠʚʳ. 

ʂʨʦʤʝ ʪʦʛʦ, ʮʝʥʳ ʘʢʪʠʚʦʚ ʠ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʩʣʫʞʘʪ ʦʧʦʨʥʳʤʠ ʩʠʛʥʘʣʘʤʠ ʜʣʷ ʤʝʥʝʜʞʝʨʦʚ ʧʨʠ ʚʳʙʦʨʝ ʠʤʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʟʘʢʣʶʯʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ. ʄʝʥʝʜʞʝʨʳ, ʢʦʪʦʨʳʤ ʧʦ ʨʦʜʫ ʠʭ 

ʦʙʷʟʘʥʥʦʩʪʝʡ ʥʝ ʧʨʠʭʦʜʠʪʩʷ ʧʦʩʪʦʷʥʥʦ ʟʘʥʠʤʘʪʴʩʷ ʩʜʝʣʢʘʤʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʦʙʳʯʥʦ ʚʩʝ ʞʝ 

ʠʩʧʦʣʴʟʫʶʪ ʵʪʠ ʨʳʥʢʠ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʧʨʘʚʠʣʴʥʳʭ ʨʝʰʝʥʠʡ ʚ ʜʨʫʛʠʭ 

ʦʙʣʘʩʪʷʭ. 

ʇʨʝʜʩʪʘʚʠʤ, ʥʘʧʨʠʤʝʨ, ʯʪʦ ʥʝʢʦʡ ʬʠʨʤʝ ʫʜʘʣʦʩʴ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ. ʜʦʣʣ. ʠ ʦʥʘ ʨʝʰʘʝʪ ʢʘʢ 

ʠʤʝʥʥʦ ʩʣʝʜʫʝʪ ʨʘʩʧʦʨʷʜʠʪʴʩʷ ʧʦʣʫʯʝʥʥʦʡ ʩʫʤʤʦʡ: ʨʝʠʥʚʝʩʪʠʨʦʚʘʪʴ ʝʝ ʚ ʙʠʟʥʝʩ, ʚʳʧʣʘʪʠʪʴ ʘʢʮʠʦʥʝʨʘʤ 

ʜʠʚʠʜʝʥʜʳ ʠʣʠ ʧʦʪʨʘʪʠʪʴ ʜʝʥʴʛʠ ʥʘ ʚʳʢʫʧ ʩʦʙʩʪʚʝʥʥʳʭ ʘʢʮʠʡ. ʇʨʠ ʨʝʰʝʥʠʠ ʵʪʦʛʦ ʚʦʧʨʦʩʘ, ʥʝʩʦʤʥʝʥʥʦ, ʦʯʝʥʴ 

ʧʦʤʦʞʝʪ ʟʥʘʥʠʝ ʢʫʨʩʘ ʘʢʮʠʡ ʜʘʥʥʦʡ ʬʠʨʤʳ ʠ ʜʨʫʛʠʭ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ ʨʳʥʦʯʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. 

ʇʨʠ ʧʦʷʚʣʝʥʠʠ ʢʘʞʜʦʛʦ ʥʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʚʦʟʥʠʢʘʶʪ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʦʩʣʝ ʪʦʛʦ ʢʘʢ ʩ 1973 ʛʦʜʘ ʥʘ ʙʠʨʞʘʭ ʩʪʘʣʠ ʧʨʠʤʝʥʷʪʴʩʷ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʥʳʝ 

ʪʦʨʛʦʚʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ ʦʧʮʠʦʥʳ, ʨʝʟʢʦ ʧʦʚʳʩʠʣʩʷ ʦʙʲʝʤ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʝʧʝʥʠ 

ʨʠʩʢʘ ʨʘʟʣʠʯʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. ʊʘʢʠʝ ʩʚʝʜʝʥʠʷ ʦʩʦʙʝʥʥʦ ʚʘʞʥʳ ʧʨʠ ʧʨʠʥʷʪʠʠ 

ʨʝʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʨʠʩʢʦʤ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.6 
ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʬʠʥʘʥʩʦʚʦʡ ʩʜʝʣʢʠ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʘʞʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ 

ʩʪʦʨʦʥʳ, ʥʝ ʧʨʠʥʠʤʘʚʰʠʝ ʫʯʘʩʪʠʷ ʚ ʜʘʥʥʦʡ ʦʧʝʨʘʮʠʠ. 

 

2.3.6. ʌʫʥʢʮʠʷ 6. ʈʝʰʝʥʠʝ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ 
ʉ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʨʝʰʘʶʪʩʷ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʚʦʟʥʠʢʘʶʱʠʝ, 

ʝʩʣʠ ʦʜʥʘ ʩʪʦʨʦʥʘ ʬʠʥʘʥʩʦʚʦʡ ʦʧʝʨʘʮʠʠ ʚʣʘʜʝʝʪ ʠʥʬʦʨʤʘʮʠʝʡ, ʢʦʪʦʨʦʡ ʥʝ ʦʙʣʘʜʘʝʪ ʜʨʫʛʦʡ ʧʘʨʪʥʝʨ ʧʦ 

ʩʜʝʣʢʝ, ʣʠʙʦ ʢʦʛʜʘ ʦʜʥʘ ʩʪʦʨʦʥʘ ʷʚʣʷʝʪʩʷ ʘʛʝʥʪʦʤ, ʧʨʠʥʠʤʘʶʱʠʤ ʨʝʰʝʥʠʷ ʟʘ ʜʨʫʛʫʶ. 
ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ ʚʳʰʝ, ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʠ ʧʦʩʨʝʜʥʠʢʠ ʚʳʧʦʣʥʷʶʪ ʥʝʩʢʦʣʴʢʦ ʬʫʥʢʮʠʡ, 

ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʵʬʬʝʢʪʠʚʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʨʠʩʢʦʚ ʠ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ. ʉʫʱʝʩʪʚʫʶʪ, ʦʜʥʘʢʦ, ʧʨʦʙʣʝʤʳ, 

ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʧʩʠʭʦʣʦʛʠʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʩʧʦʩʦʙʥʦʩʪʴ ʧʦʩʨʝʜʥʠʢʦʚ ʚʳʧʦʣʥʷʪʴ ʫʢʘʟʘʥʥʳʝ 

ʬʫʥʢʮʠʠ. ʇʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʚʦʟʥʠʢʘʶʪ ʧʦʪʦʤʫ, ʯʪʦ ʩʪʦʨʦʥʳ ʢʦʥʪʨʘʢʪʦʚ ʯʘʩʪʦ ʥʝ 
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ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʩʪʦʷʥʥʦ ʩʣʝʜʠʪʴ ʜʨʫʛ ʟʘ ʜʨʫʛʦʤ ʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʦʜʠʥ ʜʨʫʛʦʛʦ. ʈʘʟʣʠʯʘʶʪ ʪʨʠ ʚʠʜʘ 

ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩʦ ʩʪʠʤʫʣʘʤʠ. ʆʥʠ ʧʦʣʫʯʠʣʠ ʩʣʝʜʫʶʱʠʝ ʥʘʟʚʘʥʠʷ: ʧʨʦʙʣʝʤʘ "ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ", 

ʧʨʦʙʣʝʤʘ "ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʚʳʙʦʨʘ" ʠ ʧʨʦʙʣʝʤʘ "ʢʦʤʠʪʝʥʪ-ʢʦʤʠʩʩʠʦʥʝʨ". 

ʇʨʦʙʣʝʤʘ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʠʣʠ ʙʝʟʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ (moral hazard) ʚʦʟʥʠʢʘʝʪ ʪʦʛʜʘ, ʢʦʛʜʘ ʦʙʣʘʜʘʥʠʝ 

ʩʪʨʘʭʦʚʳʤ ʧʦʣʠʩʦʤ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʟʘʩʪʨʘʭʦʚʘʥʥʘʷ ʩʪʦʨʦʥʘ ʜʦʧʫʩʢʘʝʪ ʙʦʣʴʰʠʡ ʨʠʩʢ ʠʣʠ ʤʝʥʴʰʝ 

ʩʪʨʝʤʠʪʩʷ ʢ ʪʦʤʫ, ʯʪʦʙʳ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʩʦʙʳʪʠʝ, ʚʝʜʫʱʝʝ ʢ ʧʦʪʝʨʷʤ. ʀʤʝʥʥʦ ʙʝʟʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʯʘʩʪʦ 

ʩʪʘʥʦʚʠʪʩʷ ʧʨʠʯʠʥʦʡ ʥʝʞʝʣʘʥʠʷ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʩʪʨʘʭʦʚʘʪʴ ʥʝʢʦʪʦʨʳʝ ʚʠʜʳ ʨʠʩʢʘ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʝʩʣʠ 

ʩʦʙʩʪʚʝʥʥʠʢ ʦʧʪʦʚʦʛʦ ʩʢʣʘʜʘ ʧʨʠʦʙʨʝʪʘʝʪ ʩʪʨʘʭʦʚʦʡ ʧʦʣʠʩ ʥʘ ʩʣʫʯʘʡ ʧʦʞʘʨʘ, ʪʦ ʜʣʷ ʥʝʛʦ ʫʤʝʥʴʰʘʝʪʩʷ ʩʪʠʤʫʣ 

ʚʢʣʘʜʳʚʘʪʴ ʜʝʥʴʛʠ ʚ ʧʨʦʪʠʚʦʧʦʞʘʨʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʧʦʞʘʨ ʥʘ ʝʛʦ ʩʢʣʘʜʝ ʩʪʘʥʦʚʠʪʩʷ 

ʙʦʣʝʝ ʚʝʨʦʷʪʥʳʤ, ʯʝʤ ʜʦ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʩʪʨʘʭʦʚʘʥʠʷ. ɽʩʣʠ ʩʫʤʤʘ ʩʪʨʘʭʦʚʢʠ ʧʨʝʚʳʰʘʝʪ ʨʳʥʦʯʥʫʶ 

ʩʪʦʠʤʦʩʪʴ ʩʢʣʘʜʘ, ʪʦ ʚ ʥʝʢʦʪʦʨʳʭ ʵʢʩʪʨʝʤʘʣʴʥʳʭ ʩʠʪʫʘʮʠʷʭ ʚʣʘʜʝʣʝʮ ʜʘʞʝ ʤʦʞʝʪ ʧʦʜʜʘʪʴʩʷ ʠʩʢʫʰʝʥʠʶ ʠ 

ʧʦʜʞʝʯʴ ʩʢʣʘʜ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʜʝʥʝʛ. ɺʩʣʝʜʩʪʚʠʝ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ 

ʯʘʩʪʦ ʩʦʢʨʘʱʘʶʪ ʩʫʤʤʫ ʩʪʨʘʭʦʚʢʠ ʣʠʙʦ ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʚʦʦʙʱʝ ʦʪʢʘʟʳʚʘʶʪʩʷ ʧʨʦʜʘʚʘʪʴ 

ʩʪʨʘʭʦʚʳʝ ʧʦʣʠʩʳ ʥʝʢʦʪʦʨʳʭ ʚʠʜʦʚ. 

ʇʨʠʤʝʨʦʤ ʙʝʟʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʟʘʢʣʶʯʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʢʣʠʝʥʪ 

ʘʚʘʥʩʦʤ ʦʧʣʘʯʠʚʘʝʪ ʨʘʙʦʪʫ ʠ ʯʝʣʦʚʝʢ (ʠʣʠ ʬʠʨʤʘ) ʧʦʣʫʯʘʝʪ ʦʜʥʫ ʠ ʪʫ ʞʝ ʩʫʤʤʫ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʥʘʩʢʦʣʴʢʦ 

ʭʦʨʦʰʦ ʠʣʠ ʧʣʦʭʦ ʦʥʘ ʙʫʜʝʪ ʚʳʧʦʣʥʝʥʘ. ɽʩʣʠ ʙʳ ʦʧʣʘʪʘ ʧʨʦʠʟʚʦʜʠʣʘʩʴ ʪʦʣʴʢʦ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʨʘʙʦʪʘ 

ʚʳʧʦʣʥʝʥʘ, ʪʦ ʫ ʧʦʜʨʷʜʯʠʢʘ, ʥʝʩʦʤʥʝʥʥʦ, ʙʳʣʦ ʙʳ ʙʦʣʴʰʝ ʩʪʠʤʫʣʦʚ ʨʘʙʦʪʘʪʴ ʙʦʣʝʝ ʩʪʘʨʘʪʝʣʴʥʦ, ʯʝʤ ʧʨʠ 

ʘʚʘʥʩʦʚʦʡ ʬʦʨʤʝ ʦʧʣʘʪʳ. 

ʄʝʥʝʝ ʷʚʥʳʤ ʧʨʠʤʝʨʦʤ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʧʨʦʙʣʝʤʘ, ʚʦʟʥʠʢʘʶʱʘʷ ʧʨʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʙʠʟʥʝʩʘ. 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʫ ʚʘʩ ʚʦʟʥʠʢʣʘ ʠʜʝʷ ʩʦʟʜʘʪʴ ʥʦʚʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʠ ʚʘʤ ʥʝʦʙʭʦʜʠʤ ʩʪʘʨʪʦʚʳʡ ʢʘʧʠʪʘʣ. ɻʜʝ ʚʳ 

ʤʦʞʝʪʝ ʝʛʦ ʚʟʷʪʴ? ʇʦ ʚʩʝʡ ʚʝʨʦʷʪʥʦʩʪʠ, ʥʘʠʙʦʣʝʝ ʜʦʩʪʫʧʥʳʡ ʠʩʪʦʯʥʠʢ ð ʵʪʦ ʨʦʜʩʪʚʝʥʥʠʢʠ ʠ ʜʨʫʟʴʷ. ʇʦʯʝʤʫ? 

ʇʦʪʦʤʫ ʯʪʦ ʚʳ ʜʦʚʝʨʷʝʪʝ ʠʤ, ʘ ʦʥʠ ʟʥʘʶʪ ʚʘʩ ʠ ʜʦʚʝʨʷʶʪ ʚʘʤ. ʂʨʦʤʝ ʪʦʛʦ, ʚʘʤ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʦʥʠ ʥʝ ʚʳʜʘʜʫʪ 

ʚʘʰʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʧʣʘʥʦʚ ʜʨʫʛʠʤ ʣʶʜʷʤ, ʘ ʨʦʜʩʪʚʝʥʥʠʢʠ ʠ ʜʨʫʟʴʷ, ʩʦ ʩʚʦʝʡ ʩʪʦʨʦʥʳ, ʚʝʨʷʪ, ʯʪʦ ʚʳ 

ʧʨʝʜʦʩʪʘʚʠʪʝ ʠʤ ʧʦʣʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʙʫʜʫʱʝʤ ʙʠʟʥʝʩʝ, ʥʝ ʩʢʨʳʚʘʷ ʥʠʢʘʢʠʭ ʚʦʟʤʦʞʥʳʭ ʧʨʦʙʣʝʤ ʠ 

ʦʩʣʦʞʥʝʥʠʡ. ɹʦʣʝʝ ʪʦʛʦ, ʜʘʞʝ ʝʩʣʠ ʜʝʣʦ ʥʝ ʙʫʜʝʪ ʫʩʧʝʰʥʳʤ ʩ ʩʘʤʦʛʦ ʥʘʯʘʣʘ ʠ ʫ ʚʘʩ ʚʦʟʥʠʢʥʫʪ ʩʣʦʞʥʦʩʪʠ, 

ʚʘʰʠ ʙʣʠʟʢʠʝ ʙʫʜʫʪ ʟʥʘʪʴ, ʯʪʦ ʚʳ ʩʜʝʣʘʝʪʝ ʚʩʝ ʚʦʟʤʦʞʥʦʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʟʘʱʠʪʠʪʴ ʠʭ ʠʥʪʝʨʝʩʳ. 

ʊʝʧʝʨʴ ʨʘʩʩʤʦʪʨʠʤ ʩʠʪʫʘʮʠʶ, ʢʦʪʦʨʘʷ ʚʦʟʥʠʢʘʝʪ, ʝʩʣʠ ʚʳ ʨʝʰʘʝʪʝ ʚʟʷʪʴ ʟʘʝʤ ʚ ʙʘʥʢʝ. ʇʦ ʚʩʝʡ ʚʝʨʦʷʪʥʦʩʪʠ, ʚʘʤ 

ʥʝ ʦʯʝʥ-ɹʪʦ ʟʘʭʦʯʝʪʩʷ ʦʙʩʫʞʜʘʪʴ ʧʦʜʨʦʙʥʦʩʪʠ ʚʘʰʝʛʦ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʩ ʘʙʩʦʣʶʪʥʦ ʥʝʟʥʘʢʦʤʳʤ ʙʘʥʢʦʚʩʢʠʤ 

ʩʣʫʞʘʱʠʤ, ʚʝʜʴ ʥʝ ʠʩʢʣʶʯʝʥʦ, ʯʪʦ ʦʥ ʤʦʞʝʪ ʨʘʩʩʢʘʟʘʪʴ ʦ ʥʝʤ ʜʨʫʛʦʤʫ ʢʣʠʝʥʪʫ, ʢʦʪʦʨʳʡ ʩʪʘʥʝʪ ʚʘʰʠʤ 

ʢʦʥʢʫʨʝʥʪʦʤ. ʅʦ ʜʘʞʝ ʝʩʣʠ ʚʘʤ ʫʜʘʩʪʩʷ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ, ʪʦ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʥʦʚʘʷ. ɹʘʥʢʦʚʩʢʠʝ 

ʩʣʫʞʘʱʠʝ, ʧʨʠʥʠʤʘʶʱʠʝ ʨʝʰʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʡʤʦʚ, ʯʘʩʪʦ ʧʨʦʩʪʦ ʥʝ ʩʦʛʣʘʰʘʶʪʩʷ ʥʘ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʩʫʜ, ʧʦʩʢʦʣʴʢʫ ʟʥʘʶʪ, ʯʪʦ ʫ ʢʣʠʝʥʪʦʚ ʦʪʩʫʪʩʪʚʫʶʪ ʤʦʪʠʚʳ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʪʢʨʦʚʝʥʥʦ 

ʨʘʩʩʢʘʟʳʚʘʪʴ ʦʙʦ ʚʩʝʭ ʚʦʟʤʦʞʥʳʭ ʩʣʦʞʥʦʩʪʷʭ ʙʫʜʫʱʝʛʦ ʙʠʟʥʝʩʘ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʣʶʙʦʡ ʯʝʣʦʚʝʢ ʩʜʝʣʘʝʪ ʵʪʦ 

ʪʦʣʴʢʦ ʚ 

ʢʨʘʡʥʝʤ ʩʣʫʯʘʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʦʙʤʝʥʝ ʠʥʬʦʨʤʘʮʠʝʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚʦʟʥʠʢʘʝʪ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʜʠʩʙʘʣʘʥʩ, ʠʣʠ ʘʩʠʤʤʝʪʨʠʷ: ʢʣʠʝʥʪ ʟʥʘʝʪ ʦ ʩʚʦʝʤ ʙʫʜʫʱʝʤ ʙʠʟʥʝʩʝ ʥʘʤʥʦʛʦ ʙʦʣʴʰʝ, ʯʝʤ 

ʩʣʫʞʘʱʠʡ ʙʘʥʢʘ. 

ɹʦʣʝʝ ʪʦʛʦ, ʢʦʛʜʘ ʚʳ ʧʨʠʭʦʜʠʪʝ ʚ ʙʘʥʢ ʟʘ ʩʩʫʜʦʡ, ʙʘʥʢʦʚʩʢʦʤʫ ʩʣʫʞʘʱʝʤʫ ʦʪʣʠʯʥʦ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʦʥ ʜʣʷ ʚʘʩ 

ʘʙʩʦʣʶʪʥʳʡ ʥʝʟʥʘʢʦʤʝʮ, ʘ ʙʘʥʢ ð ʥʝ ʙʦʣʝʝ ʯʝʤ ʥʝʢʦʝ ʦʙʝʟʣʠʯʝʥʥʦʝ ʫʯʨʝʞʜʝʥʠʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʝʩʣʠ ʚʘʰʠ 

ʜʝʣʘ ʧʦʡʜʫʪ ʥʝ ʩʣʠʰʢʦʤ ʭʦʨʦʰʦ, ʚʳ ʥʝ ʩʪʘʥʝʪʝ ʜʝʣʘʪʴ ʚʩʝ ʚʦʟʤʦʞʥʦʝ ʯʪʦʙʳ ʠʩʧʨʘʚʠʪʴ ʧʦʣʦʞʝʥʠʝ, ʢʘʢ 

ʧʦʩʪʫʧʠʣʠ ʙʳ, ʝʩʣʠ ʙʳ ʚ ʥʝʛʦ ʙʳʣʠ ʚʣʦʞʝʥʳ ʩʨʝʜʩʪʚʘ ʚʘʰʠʭ ʙʣʠʟʢʠʭ. ʀ ʜʘʞʝ ʙʦʣʝʝ ʪʦʛʦ, ð ʚʳ ʤʦʞʝʪʝ ʧʨʠʥʷʪʴ 

ʨʝʰʝʥʠʝ ʦ ʚʳʭʦʜʝ ʠʟ ʵʪʦʛʦ ʙʠʟʥʝʩʘ ʠ ʥʝ ʚʳʧʣʘʪʠʪʴ ʟʘʝʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʤʦʪʠʚʘʮʠʷ ʨʘʙʦʪʘʪʴ ʩ 

ʧʦʣʥʦʡ ʦʪʜʘʯʝʡ ʩʥʠʞʘʝʪʩʷ ʚʩʣʝʜʩʪʚʠʝ ʪʦʛʦ, ʯʪʦ ʯʘʩʪʴ ʨʠʩʢʘ ʧʨʝʜʧʨʠʷʪʠʷ ʧʝʨʝʥʦʩʠʪʩʷ ʥʘ ʦʨʛʘʥʠʟʘʮʠʶ, 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʢʦʪʦʨʦʡ ʥʝ ʩʣʠʰʢʦʤ ʚʦʣʥʫʝʪ ʟʘʝʤʱʠʢʘ (ʥʘʧʨʠʤʝʨ, ʙʘʥʢ ʠʣʠ ʩʪʨʘʭʦʚʫʶ ʢʦʤʧʘʥʠʶ), ʤʦʞʝʪ 

ʩʣʫʞʠʪʴ ʧʨʠʤʝʨʦʤ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʦʡ ʩ ʤʦʨʘʣʴʥʳʤ ʨʠʩʢʦʤ ʠʣʠ ʙʝʟʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.7 

ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʚʘʤ 

ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ ʙʠʟʥʝʩ-ʧʨʦʝʢʪʘ. ʂʘʢʦʚʳ ʩʧʦʩʦʙʳ 

ʧʨʝʦʜʦʣʝʥʠʷ ʵʪʦʡ ʧʨʦʙʣʝʤʳ? 

 

ʉʫʱʝʩʪʚʫʝʪ ʝʱʝ ʦʜʥʘ ʧʨʦʙʣʝʤʘ, ʪʘʢʞʝ ʚʦʟʥʠʢʘʶʱʘʷ ʚʩʣʝʜʩʪʚʠʝ ʥʝʨʘʚʥʦʤʝʨʥʦʛʦ ʦʙʲʝʤʘ ʠʥʬʦʨʤʘʮʠʠ ʩʪʦʨʦʥ 

ʩʜʝʣʢʠ ð ʧʨʦʙʣʝʤʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʚʳʙʦʨʘ (adverse selection). ʆʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʣʶʜʠ, 

ʧʨʠʦʙʨʝʪʘʶʱʠʝ ʩʪʨʘʭʦʚʢʫ ʦʪ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʪʠʧʘ ʨʠʩʢʘ, ʦʙʳʯʥʦ ʥʘʤʥʦʛʦ ʩʠʣʴʥʝʝ ʧʦʜʚʝʨʞʝʥʳ ʵʪʦʤʫ ʨʠʩʢʫ, 

ʯʝʤ ʚʩʝ ʥʘʩʝʣʝʥʠʝ ʚ ʮʝʣʦʤ. ʈʘʩʩʤʦʪʨʠʤ ʵʪʫ ʩʠʪʫʘʮʠʶ ʥʘ ʧʨʠʤʝʨʝ ʧʦʞʠʟʥʝʥʥʦʡ ʨʝʥʪʳ (life annuities) 

ʇʦʞʠʟʥʝʥʥʘʷ ʨʝʥʪʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʛʦʚʦʨ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʡ ʝʞʝʤʝʩʷʯʥʫʶ ʚʳʧʣʘʪʫ ʜʘʥʥʦʤʫ 

ʟʘʩʪʨʘʭʦʚʘʥʥʦʤʫ ʣʠʮʫ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʫʤʤʳ ʩ ʤʦʤʝʥʪʘ ʝʛʦ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʝʛʦ 

ʜʘʣʴʥʝʡʰʝʡ ʞʠʟʥʠ. ʌʠʨʤʘ, ʧʨʦʜʘʶʱʘʷ ʪʘʢʠʝ ʨʝʥʪʳ, ʥʝ ʤʦʞʝʪ ʠʩʭʦʜʠʪʴ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ ʣʶʜʠ, 

ʧʨʠʦʙʨʝʪʘʶʱʠʝ ʠʭ, ʙʫʜʫʪ ʠʤʝʪʴ ʪʘʢʫʶ ʞʝ ʦʞʠʜʘʝʤʫʶ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ, ʢʘʢ ʥʘʩʝʣʝʥʠʝ ʚ ʮʝʣʦʤ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʥʝʢʘʷ ʬʠʨʤʘ ʧʨʦʜʘʝʪ ʧʦʞʠʟʥʝʥʥʳʝ ʨʝʥʪʳ ʣʶʜʷʤ, ʚʳʭʦʜʷʱʠʤ ʥʘ ʧʝʥʩʠʶ (ʪ.ʝ. ʚ 

ʚʦʟʨʘʩʪʝ 65 ʣʝʪ). ʉʨʝʜʠ ʥʘʩʝʣʝʥʠʷ ʚ ʮʝʣʦʤ ʨʘʟʣʠʯʘʶʪ ʪʨʠ ʛʨʫʧʧʳ ʪʘʢʠʭ ʣʶʜʝʡ (ʧʨʠʯʝʤ ʯʠʩʣʝʥʥʦʩʪʴ ʢʘʞʜʦʡ ʠʟ 

ʵʪʠʭ ʪʨʝʭ ʛʨʫʧʧ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʦʜʠʥʘʢʦʚʘ): ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʛʨʫʧʧʳ ɸ ʩʦʩʪʘʚʣʷʝʪ 10 ʣʝʪ, ʛʨʫʧʧʳ ɹ 

ð 15 ʣʝʪ, ʘ ʛʨʫʧʧʳ ɺ ð 20 ʣʝʪ. ɺ ʩʨʝʜʥʝʤ ʣʶʜʠ, ʜʦʩʪʠʛʰʠʝ 65 ʣʝʪ, ʞʠʚʫʪ 15 ʣʝʪ. ʆʜʥʘʢʦ, ʝʩʣʠ ʬʠʨʤʘ ʠʟʤʝʥʠʪ 
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ʮʝʥʫ ʧʦʣʠʩʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʠʤ ʧʨʦʛʥʦʟʠʨʫʝʤʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ, ʦʥʘ ʫʙʝʜʠʪʩʷ, ʯʪʦ 

ʣʶʜʠ, ʧʨʠʦʙʨʝʪʘʶʱʠʝ ʨʝʥʪʳ, ʯʘʱʝ ʚʩʝʛʦ ʦʪʥʦʩʷʪʩʷ ʢ ʪʠʧʫ ɸ ʠʣʠ ɺ, ʧʨʠʯʝʤ ʜʣʷ ʧʝʥʩʠʦʥʝʨʦʚ, ʚʭʦʜʷʱʠʭ ʚ 

ʧʝʨʚʫʶ ʛʨʫʧʧʫ, ʩʜʝʣʢʘ ʪʘʢʦʛʦ ʨʦʜʘ ʙʫʜʝʪ ʥʝʚʳʛʦʜʥʘ ʠ ʦʥʠ ʥʝ ʩʪʘʥʫʪ ʧʨʠʦʙʨʝʪʘʪʴ ʪʘʢʦʡ ʧʦʣʠʩ. 

ɽʩʣʠ ʙʳ ʬʠʨʤʘ, ʧʨʦʜʘʶʱʘʷ ʧʦʞʠʟʥʝʥʥʳʝ ʨʝʥʪʳ, ʤʦʛʣʘ ʟʥʘʪʴ, ʢ ʢʘʢʦʡ ʛʨʫʧʧʝ ʦʪʥʦʩʠʪʩʷ ʪʦʪ ʠʣʠ ʠʥʦʡ ʢʣʠʝʥʪ 

(ɸ, ɹ, ʠʣʠ ɺ), ʠ ʠʟʤʝʥʷʪʴ ʮʝʥʫ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʞʠʜʘʝʤʦʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʢʘʞʜʦʛʦ ʯʝʣʦʚʝʢʘ, ʪʦ 

ʥʠʢʘʢʦʡ ʧʨʦʙʣʝʤʳ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʚʳʙʦʨʘ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣʦ ʙʳ. ʆʜʥʘʢʦ ʵʪʠ ʬʠʨʤʳ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʩʦʙʨʘʪʴ 

ʪʘʢʦʝ ʞʝ ʢʦʣʠʯʝʩʪʚʦ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʦʞʠʜʘʝʤʦʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʠʭ ʢʣʠʝʥʪʦʚ, ʢʘʢʠʤ ʦʙʣʘʜʘʶʪ 

ʧʦʩʣʝʜʥʠʝ. ɸ ʧʦʩʢʦʣʴʢʫ ʩʪʨʘʭʦʚʱʠʢ ʥʝ ʩʧʦʩʦʙʝʥ ʥʘʟʥʘʯʘʪʴ ʮʝʥʫ, ʪʦʯʥʦ ʦʪʨʘʞʘʶʱʫʶ ʦʞʠʜʘʝʤʫʶ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʢʘʞʜʦʛʦ ʢʣʠʝʥʪʘ, ʪʦ ʥʝʩʦʨʘʟʤʝʨʥʦ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʨʝʥʪ ʧʨʠʦʙʨʝʪʘʝʪʩʷ 

ʟʜʦʨʦʚʳʤʠ ʣʶʜʴʤʠ, ʢʦʪʦʨʳʝ ʧʣʘʥʠʨʫʶʪ ʧʨʦʞʠʪʴ ʝʱʝ ʜʦʚʦʣʴʥʦ ʜʦʣʛʦ. ɺ ʥʘʰʝʤ ʧʨʠʤʝʨʝ ʩʨʝʜʥʷʷ 

ʧʨʦʛʥʦʟʠʨʫʝʤʘʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ ʩʦʩʪʘʚʣʷʝʪ 17,5 ʣʝʪ, ʯʪʦ ʥʘ 2,5 ʛʦʜʘ ʙʦʣʴʰʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʣʷ 

ʥʘʩʝʣʝʥʠʷ ʚ ʮʝʣʦʤ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʝʩʣʠ ʬʠʨʤʘ, ʧʨʦʜʘʶʱʘʷ ʨʝʥʪʳ, ʥʘʟʥʘʯʘʣʘ ʮʝʥʳ ʥʘ ʥʠʭ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʝʡ ʦʞʠʜʘʝʤʦʡ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʚ ʮʝʣʦʤ ʠ ʥʝ ʫʚʝʣʠʯʠʣʘ ʮʝʥ ʩ ʮʝʣʴʶ ʫʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʦʙʣʝʤʳ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʚʳʙʦʨʘ, ʪʦ ʦʥʘ ʦʙʨʝʯʝʥʘ ʥʘ ʫʙʳʪʢʠ. ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʬʠʨʤʳ ʥʘʟʥʘʯʘʶʪ ʥʘ ʧʦʞʠʟʥʝʥʥʳʝ 

ʨʝʥʪʳ ʮʝʥʳ, ʥʝʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʜʣʷ ʣʶʜʝʡ ʩʦ ʩʨʝʜʥʝʡ ʦʞʠʜʘʝʤʦʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʞʠʟʥʠ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ 

ʪʦʤʫ, ʯʪʦ ʨʳʥʦʢ ʩʙʳʪʘ ʵʪʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʥʘʤʥʦʛʦ ʤʝʥʴʰʝ, ʯʝʤ ʤʦʛ ʙʳ ʙʳʪʴ, ʝʩʣʠ ʙʳ ʥʝ 

ʩʫʱʝʩʪʚʦʚʘʣʦ ʧʨʦʙʣʝʤʳ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʚʳʙʦʨʘ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.8 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʝʢʠʡ ʙʘʥʢ ʦʙʝʱʘʝʪ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʡʤʦʚ ʧʦʪʝʥʮʠʘʣʴʥʳʤ 

ʢʣʠʝʥʪʘʤ ʙʝʟ ʧʨʦʚʝʨʢʠ ʠʭ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʂʘʢʠʝ ʢʘʪʝʛʦʨʠʠ ʟʘʝʤʱʠʢʦʚ ʙʫʜʫʪ 

ʧʨʠʚʣʝʯʝʥʳ ʪʘʢʠʤ ʧʨʝʜʣʦʞʝʥʠʝʤ? ɹʫʜʝʪ ʣʠ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʟʘʡʤʫ ʪʘʢʦʛʦ ʙʘʥʢʘ: 

ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʩʪʘʚʢʠ ʙʘʥʢʘ, ʢʦʪʦʨʳʡ ʧʨʦʚʝʨʷʝʪ ʢʨʝʜʠʪʥʫʶ ʠʩʪʦʨʠʶ ʟʘʝʤʱʠʢʘ? 

 

ɽʱʝ ʦʜʠʥ ʪʠʧ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩʦ ʩʪʠʤʫʣʘʤʠ, ʚʦʟʥʠʢʘʝʪ ʧʨʠ ʧʝʨʝʜʘʯʝ ʜʨʫʛʠʤ ʣʠʮʘʤ ʧʦʣʥʦʤʦʯʠʡ ʥʘ 

ʚʳʧʦʣʥʝʥʠʝ ʥʘʠʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʭ ʟʘʜʘʯ. ʅʘʧʨʠʤʝʨ, ʘʢʮʠʦʥʝʨʳ ʢʦʨʧʦʨʘʮʠʡ ʫʧʦʣʥʦʤʦʯʠʚʘʶʪ ʚʝʩʪʠ ʜʝʣʘ 

ʬʠʨʤʳ ʤʝʥʝʜʞʝʨʦʚ, ʘ ʠʥʚʝʩʪʦʨʳ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ ʧʝʨʝʜʘʶʪ ʧʦʣʥʦʤʦʯʠʷ ʧʦ ʨʘʟʨʘʙʦʪʢʝ ʩʪʨʫʢʪʫʨʳ ʠʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʤʝʥʝʜʞʝʨʘʤ ʬʦʥʜʦʚ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʧʦʨʪʬʝʣʷʤʠ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʯʝʣʦʚʝʢ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʷ, ʥʝʩʫʱʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʠʥʠʤʘʝʤʳʤʠ ʨʝʰʝʥʠʷʤʠ, ʧʝʨʝʜʘʶʪ 

ʩʚʦʠ ʧʦʣʥʦʤʦʯʠʷ ʧʦ ʧʨʠʥʷʪʠʶ ʵʪʠʭ ʨʝʰʝʥʠʡ ʜʨʫʛʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠʣʠ ʣʠʮʫ. ʃʠʮʘ (ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʠ), 

ʧʝʨʝʜʘʶʱʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʪʘʢʠʝ ʨʠʩʢʠ, ʥʘʟʳʚʘʶʪʩʷ ʢʦʤʠʪʝʥʪʘʤʠ, ʘ ʪʝ, ʢʪʦ ʧʨʠʥʠʤʘʝʪ ʵʪʠ ʧʦʣʥʦʤʦʯʠʷ, 

ʥʘʟʳʚʘʶʪʩʷ ʢʦʤʠʩʩʠʦʥʝʨʘʤʠ. 

ʇʨʦʙʣʝʤʘ ʦʪʥʦʰʝʥʠʡ ʢʦʤʠʪʝʥʪʘ ʩ ʢʦʤʠʩʩʠʦʥʝʨʦʤ (principal-agent problem) ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʢʦʤʠʩʩʠʦʥʝʨ ʟʘʯʘʩʪʫʶ ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʷ, ʦʪʣʠʯʥʳʝ ʦʪ ʪʝʭ, ʢʦʪʦʨʳʝ ʧʨʠʥʷʣ ʙʳ ʢʦʤʠʪʝʥʪ, ʝʩʣʠ ʙʳ ʦʙʣʘʜʘʣ 

ʚʩʝʤʠ ʟʥʘʥʠʷʤʠ, ʢʦʪʦʨʳʤʠ ʦʙʣʘʜʘʝʪ ʢʦʤʠʩʩʠʦʥʝʨ, ʠ ʧʨʠʥʠʤʘʣ ʙʳ ʨʝʰʝʥʠʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ. ɺʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ 

ʥʝʨʝʜʢʦ ʚʦʟʥʠʢʘʝʪ ʧʨʦʪʠʚʦʨʝʯʠʝ ʤʝʞʜʫ ʠʥʪʝʨʝʩʘʤʠ ʢʦʤʠʩʩʠʦʥʝʨʦʚ ʠ ʢʦʤʠʪʝʥʪʦʚ. ɺ ʥʝʩʪʘʥʜʘʨʪʥʳʭ ʩʠʪʫʘʮʠʷʭ 

ʢʦʤʠʩʩʠʦʥʝʨʳ ʜʘʞʝ ʤʦʛʫʪ ʜʝʡʩʪʚʦʚʘʪʴ ʚʦʧʨʝʢʠ ʠʥʪʝʨʝʩʘʤ ʩʚʦʠʭ ʢʦʤʠʪʝʥʪʦʚ. ʊʘʢ ʧʨʦʠʩʭʦʜʠʪ, ʥʘʧʨʠʤʝʨ, ʢʦʛʜʘ 

ʬʦʥʜʦʚʳʡ ʙʨʦʢʝʨ ʟʘʥʠʤʘʝʪʩʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʤ "ʩʙʠʚʘʥʠʝʤ ʤʘʩʣʘ", ʪ.ʝ. ʦʩʫʱʝʩʪʚʣʷʝʪ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʩʜʝʣʢʠ ʟʘ 

ʩʯʝʪ ʢʣʠʝʥʪʘ, ʢʦʪʦʨʳʝ ʥʝ ʧʨʠʥʦʩʷʪ ʢʣʠʝʥʪʫ ʥʠʢʘʢʦʡ ʧʨʠʙʳʣʠ, ʥʦ ʫʚʝʣʠʯʠʚʘʶʪ ʩʫʤʤʫ ʢʦʤʠʩʩʠʦʥʥʳʭ ʙʨʦʢʝʨʘ. 

ɽʩʣʠ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʦʪʣʘʞʝʥʦ, ʪʦ ʵʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʝʰʝʥʠʶ ʚʩʝʭ ʦʧʠʩʘʥʥʳʭ ʚʳʰʝ 

ʧʨʦʙʣʝʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʵʪʦʡ ʩʠʩʪʝʤʳ, 

ʪʘʢʠʤʠ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʦʙʲʝʜʠʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʠʩʢʘ ʠ ʩʧʝʮʠʘʣʠʟʘʮʠʷ. ʊʘʢ, 

ʥʘʧʨʠʤʝʨ, ʜʣʷ ʫʤʝʥʴʰʝʥʠʷ ʧʨʦʙʣʝʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʩʚʷʟʘʥʥʳʭ ʩ ʢʨʝʜʠʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʰʠʨʦʢʦ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʠʥʮʠʧ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʡʤʦʚ (collateralization), ʢʦʪʦʨʳʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʨʝʜʠʪʦʨʫ ʚ 

ʩʣʫʯʘʝ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʟʘʝʤʱʠʢʘ ʚʳʧʦʣʥʠʪʴ ʩʚʦʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʧʨʘʚʦ ʥʘʣʘʛʘʪʴ ʘʨʝʩʪ ʥʘ ʝʛʦ 

ʜʝʣʦʚʳʝ ʘʢʪʠʚʳ. ɹʣʘʛʦʜʘʨʷ ʪʘʢʦʤʫ ʧʦʜʭʦʜʫ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʱʘʶʪʩʷ ʠʟʜʝʨʞʢʠ ʢʨʝʜʠʪʦʨʘ ʧʦ ʢʦʥʪʨʦʣʶ ʥʘʜ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʟʘʝʤʱʠʢʘ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʝʤʫ ʧʨʠʭʦʜʠʪʩʷ ʟʘʙʦʪʠʪʴʩʷ ʪʦʣʴʢʦ ʦ ʪʦʤ, ʯʪʦʙʳ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʘʢʪʠʚʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʚ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʡʤʘ, ʙʳʣʘ ʜʦʩʪʘʪʦʯʥʦʡ ʜʣʷ ʦʧʣʘʪʳ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʜʦʣʛʘ 

ʠ ʧʨʦʮʝʥʪʦʚ ʧʦ ʥʝʤʫ. ʇʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʠ ʧʦʩʪʦʷʥʥʦ ʩʥʠʞʘʶʪʩʷ ʟʘʪʨʘʪʳ ʥʘ ʦʮʝʥʢʫ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ 

ʜʝʣʦʚʳʭ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʡʤʘ (ʥʘʧʨʠʤʝʨ, ʪʦʚʘʨʳ, ʚʭʦʜʷʱʠʝ ʚ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ ʟʘʝʤʱʠʢʘ), ʘ ʪʘʢʞʝ ʥʘ ʢʦʥʪʨʦʣʴ ʥʘʜ ʥʠʤʠ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʨʘʩʰʠʨʷʝʪʩʷ ʦʙʣʘʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʦʛʣʘʰʝʥʠʡ ʪʘʢʦʛʦ ʨʦʜʘ. 

, ɹʣʘʛʦʜʘʨʷ ʥʘʣʘʞʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʤʦʞʥʦ ʪʘʢʞʝ ʩʤʷʛʯʠʪʴ ʠ ʧʨʦʙʣʝʤʳ ʚ ʦʪʥʦʰʝʥʠʷʭ ʤʝʞʜʫ 

ʢʦʤʠʪʝʥʪʦʤ ʠ ʢʦʤʠʩʩʠʦʥʝʨʦʤ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʠʥʪʝʨʝʩʳ ʤʝʥʝʜʞʝʨʦʚ ʠ ʘʢʮʠʦʥʝʨʦʚ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʚ ʙʦʣʝʝ 

ʪʦʯʥʦʝ ʩʦʦʪʚʝʪʩʪʚʠʝ, ʝʩʣʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʨʘʙʦʪʫ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ ʟʘʚʠʩʠʪ ʦʪ ʧʦʢʘʟʘʪʝʣʷ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʬʠʨʤʳ. ʈʘʩʩʤʦʪʨʠʤ ʪʘʢʞʝ, ʥʘʧʨʠʤʝʨ, ʚʦʟʤʦʞʥʦʩʪʴ ʚʚʝʜʝʥʠʷ ʚ ʢʨʝʜʠʪʥʳʝ ʜʦʛʦʚʦʨʘ 

ʦʩʦʙʦʛʦ ʧʫʥʢʪʘ, ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʩʪʨʘʭʫʶʱʝʛʦ ʧʨʘʚʘ ʢʨʝʜʠʪʦʨʘ ("equity kicker"), ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʥʠʞʘʪʴ ʨʠʩʢ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʢʦʥʬʣʠʢʪʦʚ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʢʨʝʜʠʪʦʨʦʚ ʢʦʨʧʦʨʘʮʠʡ. ʕʪʦʡ ʮʝʣʠ ʧʦʤʦʛʘʝʪ ʜʦʩʪʠʯʴ 

ʣʶʙʦʝ ʧʦʣʦʞʝʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʩʦʛʣʘʰʝʥʠʷ (ʦʩʦʙʳʡ ʧʫʥʢʪ), ʧʦʟʚʦʣʷʶʱʝʝ ʢʨʝʜʠʪʦʨʫ ʧʨʠʥʠʤʘʪʴ ʫʯʘʩʪʠʝ ʚ 

ʧʨʠʙʳʣʷʭ, ʥʘʯʠʩʣʷʝʤʳʭ ʜʣʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʨʝʜʠ ʘʢʮʠʦʥʝʨʦʚ. ʆʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʝʤʳʭ ʤʝʪʦʜʦʚ 

ʜʘʥʥʦʛʦ ʪʠʧʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʨʦʮʝʥʪʘ ʧʨʠʙʳʣʠ ʩʨʝʜʠ ʢʨʝʜʠʪʦʨʦʚ ʧʨʠ 
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ʥʝʚʳʧʣʘʯʝʥʥʦʤ ʟʘʡʤʝ; ʜʨʫʛʦʡ ð ʚ ʧʨʘʚʝ ʢʨʝʜʠʪʦʨʘ ʢʦʥʚʝʨʪʠʨʦʚʘʪʴ ʩʫʤʤʫ ʩʚʦʝʛʦ ʟʘʡʤʘ ʚ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ 

ʦʛʦʚʦʨʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʢʦʨʧʦʨʘʮʠʠ. 

ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ ʠʟʙʠʨʘʝʪʩʷ ʘʢʮʠʦʥʝʨʘʤʠ ʬʠʨʤʳ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ 

ʤʝʥʝʜʞʝʨʳ, ʚ ʩʣʫʯʘʝ ʧʨʦʪʠʚʦʨʝʯʠʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʢʨʝʜʠʪʦʨʦʚ, ʢʘʢ ʧʨʘʚʠʣʦ, ʜʝʣʘʶʪ ʚʩʝ ʚʦʟʤʦʞʥʦʝ 

ʨʘʜʠ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʠ ʥʝʨʝʜʢʦ ʟʘ ʩʯʝʪ ʢʨʝʜʠʪʦʨʦʚ ʬʠʨʤʳ. ɺʦʟʥʠʢʘʶʱʘʷ ʚ ʪʘʢʠʭ 

ʩʣʫʯʘʷʭ ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʟʘʢʣʶʯʝʥʠʶ ʚ ʜʨʫʛʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʚʟʘʠʤʦʚʳʛʦʜʥʦʛʦ 

ʟʘʝʤʥʦʛʦ ʩʦʛʣʘʰʝʥʠʷ. ɺʢʣʶʯʠʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʚ ʩʦʛʣʘʰʝʥʠʝ ʧʫʥʢʪ "equity kicker", ʵʪʫ ʧʨʦʙʣʝʤʫ ʤʦʞʥʦ 

ʩʤʷʛʯʠʪʴ ʠʣʠ ʜʘʞʝ ʧʦʣʥʦʩʪʴʶ ʨʝʰʠʪʴ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʚʳʠʛʨʘʶʪ ʢʘʢ ʘʢʮʠʦʥʝʨʳ ʬʠʨʤʳ, ʪʘʢ ʠ ʝʝ ʢʨʝʜʠʪʦʨʳ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.9 

ɽʩʣʠ ʚʳ ʨʝʰʠʣʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʦʚʝʪʦʤ ʩʚʦʝʛʦ ʩʪʨʘʭʦʚʦʛʦ ʘʛʝʥʪʘ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʚʘʰʠʭ ʬʠʥʘʥʩʦʚ, ʚʦʟʥʠʢʥʝʪ ʣʠ ʧʨʠ ʵʪʦʤ ʧʨʦʙʣʝʤʘ ʢʦʤʠʪʝʥʪʘ-

ʢʦʤʠʩʩʠʦʥʝʨʘ? ʂʘʢ ʤʦʞʥʦ ʝʝ ʨʝʰʠʪʴ? 

 

2.4. ʌʀʅɸʅʉʆɺʓɽ ʅʆɺʐɽʉʊɺɸ ʀ "ʅɽɺʀɼʀʄɸʗ ʈʋʂɸ" ʈʓʅʂɸ 

ʌʠʥʘʥʩʦʚʳʝ ʥʦʚʰʝʩʪʚʘ ʥʝ ʧʣʘʥʠʨʫʶʪʩʷ ʢʘʢʠʤʠ-ʣʠʙʦ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤʠ ʦʨʛʘʥʘʤʠ, ʘ ʚʦʟʥʠʢʘʶʪ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʜʝʡʩʪʚʠʡ ʦʪʜʝʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʬʠʨʤ. ʆʩʥʦʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʤʦʪʠʚʳ, ʩʪʠʤʫʣʠʨʫʶʱʠʝ 

ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʠʥʥʦʚʘʮʠʡ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʝ, ʚ ʩʫʱʥʦʩʪʠ, ʥʠʯʝʤ ʥʝ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʤʦʪʠʚʦʚ, ʜʝʡʩʪʚʫʶʱʠʭ ʚ 

ʣʶʙʳʭ ʜʨʫʛʠʭ ʦʙʣʘʩʪʷʭ ʯʝʣʦʚʝʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʘʢ ʟʘʤʝʪʠʣ ɸʜʘʤ ʉʤʠʪ, "ʂʘʞʜʳʡ ʠʥʜʠʚʠʜ ʩʪʨʝʤʠʪʩʷ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʚʦʡ ʢʘʧʠʪʘʣ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʦʥ ʧʨʠʥʦʩʠʣ ʥʘʠʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. ɺ ʝʛʦ ʥʘʤʝʨʝʥʠʷ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʥʝ ʚʭʦʜʠʪ ʩʣʫʞʝʥʠʝ ʦʙʱʝʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ, ʠ ʦʥ ʦʙʳʯʥʦ ʜʘʞʝ ʥʝ ʟʥʘʝʪ, ʥʘʩʢʦʣʴʢʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʠʭ 

ʫʜʦʚʣʝʪʚʦʨʝʥʠʶ. ɽʛʦ ʟʘʙʦʪʠʪ ʣʠʰʴ ʝʛʦ ʩʦʙʩʪʚʝʥʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʧʨʠʙʳʣʴ. ʅʦ ʠʥʜʠʚʠʜ, ʩʪʨʝʤʷʱʠʡʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢ ʩʚʦʝʡ ʩʦʙʩʪʚʝʥʥʦʡ ʚʳʛʦʜʝ, ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʝʚʠʜʠʤʦʡ ʨʫʢʦʡ (invisible hand) ʢ ʨʝʟʫʣʴʪʘʪʫ, 

ʢʦʪʦʨʳʡ ʥʝ ʚʭʦʜʠʣ ʚ ʝʛʦ ʥʘʤʝʨʝʥʠʷ. ʉʣʝʜʫʷ ʩʚʦʠʤ ʩʦʙʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ, ʦʥ ʯʘʩʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ 

ʦʙʱʝʩʪʚʘ ʥʘʤʥʦʛʦ ʵʬʬʝʢʪʠʚʥʝʝ, ʯʝʤ ʝʩʣʠ ʙʳ ʦʥ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʘʤʝʨʝʚʘʣʩʷ ʵʪʦ ʩʜʝʣʘʪʴ"
2
. 

ʏʪʦʙʳ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ ʵʪʦ ʧʦʣʦʞʝʥʠʝ, ʩʨʘʚʥʠʪʝ ʩʠʪʫʘʮʠʶ, ʚ ʢʦʪʦʨʦʡ ʦʢʘʟʳʚʘʣʩʷ ʚʳʧʫʩʢʥʠʢ ʢʦʣʣʝʜʞʘ, 

ʦʪʧʨʘʚʣʷʷʩʴ ʧʫʪʝʰʝʩʪʚʦʚʘʪʴ ʟʘ ʨʫʙʝʞ ʚ 1965 ʛʦʜʫ (ʛʦʜ ʦʢʦʥʯʘʥʠʷ ʢʦʣʣʝʜʞʘ ʘʚʪʦʨʘʤʠ ʵʪʦʡ ʢʥʠʛʠ), ʩ ʪʝʤ, ʢʘʢʠʝ 

ʚʦʧʨʦʩʳ ʧʨʠʭʦʜʠʪʩʷ ʨʝʰʘʪʴ ʩʦʚʨʝʤʝʥʥʦʤʫ ʤʦʣʦʜʦʤʫ ʯʝʣʦʚʝʢʫ. ʅʝʩʢʦʣʴʢʦ ʜʝʩʷʪʢʦʚ ʣʝʪ ʥʘʟʘʜ ʧʫʪʝʰʝʩʪʚʝʥʥʠʢʫ 

ʟʘ ʛʨʘʥʠʮʝʡ ʧʦʩʪʦʷʥʥʦ ʧʨʠʭʦʜʠʣʦʩʴ ʚʦʣʥʦʚʘʪʴʩʷ ʦ ʪʦʤ, ʯʪʦ ʜʝʥʴʛʠ ʤʦʛʫʪ ʟʘʢʦʥʯʠʪʴʩʷ ʠʤʝʥʥʦ ʪʘʤ, ʛʜʝ ʥʠʢʪʦ ʥʝ 

ʛʦʚʦʨʠʪ ʥʘ ʚʘʰʝʤ ʷʟʳʢʝ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚʘʤ ʧʨʠʭʦʜʠʣʦʩʴ ʪʝʣʝʛʨʘʬʠʨʦʚʘʪʴ ʜʦʤʦʡ ʠ ʧʳʪʘʪʴʩʷ ʦʨʛʘʥʠʟʦʚʘʪʴ 

ʪʝʣʝʛʨʘʬʥʳʡ ʧʝʨʝʚʦʜ ʠʟ ʙʘʥʢʘ ʚ ʚʘʰʝʡ ʩʪʨʘʥʝ ʚ ʤʝʩʪʥʳʡ. ʅʝʪ ʥʘʜʦʙʥʦʩʪʠ ʦʙʲʷʩʥʷʪʴ, ʥʘʩʢʦʣʴʢʦ ʜʣʠʪʝʣʴʥʳʤ ʠ 

ʜʦʨʦʛʦʩʪʦʷʱʠʤ ʙʳʣ ʵʪʦʪ ʧʨʦʮʝʩʩ. ʇʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʞʝ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʙʘʥʢʘʤʠ ʦʙ ʦʪʢʨʳʪʠʠ 

ʢʨʝʜʠʪʥʳʭ ʣʠʥʠʡ ʙʳʣʠ ʜʦʩʪʫʧʥʳ ʪʦʣʴʢʦ ʜʣʷ ʩʘʤʳʭ ʙʦʛʘʪʳʭ ʧʫʪʝʰʝʩʪʚʝʥʥʠʢʦʚ. 

ɺ ʥʘʰʝ ʚʨʝʤʷ ʧʨʘʢʪʠʯʝʩʢʠ ʣʶʙʫʶ ʧʦʢʫʧʢʫ ʟʘ ʛʨʘʥʠʮʝʡ ʤʦʞʥʦ ʦʧʣʘʪʠʪʴ ʩ ʧʦʤʦʱʴʶ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʠ. ʊʘʢʠʝ 

ʢʘʨʪʦʯʢʠ, ʢʘʢ VISA, MasterCard ʠ American Express ʧʨʠʥʠʤʘʶʪʩʷ ʧʦʯʪʠ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʟʝʤʥʦʛʦ ʰʘʨʘ. ʏʪʦʙʳ 

ʦʧʣʘʪʠʪʴ, ʥʘʧʨʠʤʝʨ, ʛʦʩʪʠʥʠʯʥʳʡ ʥʦʤʝʨ, ʚʳ ʧʨʦʩʪʦ ʜʘʝʪʝ ʢʣʝʨʢʫ ʩʚʦʶ ʢʘʨʪʦʯʢʫ ʠ ʦʥ ʚʩʪʘʚʣʷʝʪ ʝʝ ʚ 

ʩʧʝʮʠʘʣʴʥʳʡ ʘʧʧʘʨʘʪ, ʩʦʝʜʠʥʝʥʥʳʡ ʩ ʪʝʣʝʬʦʥʥʦʡ ʣʠʥʠʝʡ. ɺ ʩʯʠʪʘʥʥʳʝ ʩʝʢʫʥʜʳ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʨʦʚʝʨʢʘ ʚʘʰʝʡ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ (ʪ.ʝ. ʪʦʛʦ ʬʘʢʪʘ, ʯʪʦ ʙʘʥʢ, ʚʳʜʘʚʰʠʡ ʚʘʤ ʵʪʫ ʢʘʨʪʦʯʢʫ, ʛʘʨʘʥʪʠʨʫʝʪ ʧʣʘʪʝʞ). ʇʦʩʣʝ ʵʪʦʛʦ 

ʚʘʤ ʦʩʪʘʝʪʩʷ ʪʦʣʴʢʦ ʨʘʩʧʠʩʘʪʴʩʷ ʚ ʢʚʠʪʘʥʮʠʠ ʠ ʦʪʧʨʘʚʠʪʴʩʷ ʧʫʪʝʰʝʩʪʚʦʚʘʪʴ ʜʘʣʴʰʝ. 

ɹʦʣʝʝ ʪʦʛʦ, ʧʨʠ ʵʪʦʡ ʩʠʩʪʝʤʝ ʤʦʞʥʦ ʥʝ ʙʝʩʧʦʢʦʠʪʴʩʷ ʦ ʪʦʤ, ʯʪʦ ʜʝʥʴʛʠ ʧʦʪʝʨʷʶʪʩʷ ʠʣʠ ʠʭ ʫʢʨʘʜʫʪ. ɽʩʣʠ ʚʳ ʥʝ 

ʤʦʞʝʪʝ ʥʘʡʪʠ ʩʚʦʶ ʢʨʝʜʠʪʥʫʶ ʢʘʨʪʦʯʢʫ, ʪʦ ʧʨʦʩʪʦ ʦʪʧʨʘʚʣʷʝʪʝʩʴ ʚ ʣʶʙʦʡ ʙʣʠʟʣʝʞʘʱʠʡ ʙʘʥʢ, ʩʦʝʜʠʥʝʥʥʳʡ ʩ 

ʙʘʥʢʦʤ, ʚʳʜʘʚʰʠʤ ʧʦʪʝʨʷʥʥʫʶ ʢʘʨʪʦʯʢʫ. ɹʘʥʢ ʘʥʥʫʣʠʨʫʝʪ ʝʝ (ʯʪʦʙʳ ʝʶ ʥʝ ʤʦʛ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʪʦ-ʪʦ ʜʨʫʛʦʡ) 

ʠ ʚʳʜʘʝʪ ʥʦʚʫʶ. ɺʦ ʤʥʦʛʠʭ ʙʘʥʢʘʭ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʤʦʞʥʦ ʜʘʞʝ ʧʦʣʫʯʠʪʴ ʢʨʝʜʠʪ. 

ʊʦ, ʯʪʦ ʙʣʘʛʦʜʘʨʷ ʚʥʝʜʨʝʥʠʶ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʧʫʪʝʰʝʩʪʚʠʷ ʩʪʘʣʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʜʦʙʥʝʝ ʠ 

ʜʝʰʝʚʣʝ, ʥʠ ʫ ʢʦʛʦ ʥʝ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʷ. ʀʭ ʠʟʦʙʨʝʪʝʥʠʝ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʧʨʠʥʝʩʣʦ ʚʳʛʦʜʫ ʤʠʣʣʠʦʥʘʤ 

ʣʶʜʝʡ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ "ʜʝʤʦʢʨʘʪʠʟʘʮʠʠ" ʬʠʥʘʥʩʦʚ. 

ʅʦ ʢʘʢ ʵʪʦ ʩʣʫʯʠʣʦʩʴ? ʇʨʝʜʣʘʛʘʝʤ ʚʘʤ ʥʘ ʧʨʠʤʝʨʝ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʨʘʩʩʤʦʪʨʝʪʴ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, 

ʚʣʠʷʶʱʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ, 

ɺʘʞʥʝʡʰʠʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʪʝʭʥʦʣʦʛʠʷ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʩʪʘʣʦ ʚʦʟʤʦʞʥʳʤ ʪʦʣʴʢʦ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʩʦʟʜʘʥʠʷ ʪʝʣʝʬʦʥʥʳʭ ʠ ʢʦʤʧʴʶʪʝʨʥʳʭ ʩʝʪʝʡ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʭ, ʙʦʣʝʝ ʩʣʦʞʥʳʭ 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ, ʪʝʭʥʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʜʣʷ ʦʙʨʘʙʦʪʢʠ 

ʠʥʬʦʨʤʘʮʠʠ. ʆʜʥʘʢʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʢʨʝʜʠʪʥʳʝ ʢʘʨʪʦʯʢʠ ʩʪʘʣʠ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʩʦʚʨʝʤʝʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʩʠʩʪʝʤʳ, ʬʠʨʤʳ, ʧʨʝʜʣʘʛʘʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʠ ʥʘʭʦʜʷʱʠʝʩʷ ʚ ʧʦʩʪʦʷʥʥʦʤ ʧʦʠʩʢʝ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ, ʜʦʣʞʥʳ ʙʳʣʠ ʙʳʪʴ ʛʦʪʦʚʳ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʵʪʦʡ ʧʨʦʜʚʠʥʫʪʦʡ ʪʝʭʥʦʣʦʛʠʝʡ. 

ɼʦʤʦʭʦʟʷʡʩʪʚʘ ʞʝ ʠ ʬʠʨʤʳ ʜʦʣʞʥʳ ʙʳʣʠ ʙʳʪʴ ʛʦʪʦʚʳ ʧʨʠʦʙʨʝʪʘʪʴ ʵʪʠ ʢʘʨʪʦʯʢʠ. 

ɺ ʠʩʪʦʨʠʠ ʠʥʥʦʚʘʮʠʡ (ʢʘʢ ʬʠʥʘʥʩʦʚʳʭ, ʪʘʢ ʠ ʚ ʣʶʙʳʭ ʜʨʫʛʠʭ ʩʬʝʨʘʭ) ʜʦʚʦʣʴʥʦ ʯʘʩʪʦ ʩʣʫʯʘʝʪʩʷ, ʯʪʦ ʬʠʨʤʘ, 

ʷʚʣʷʶʱʘʷʩʷ ʧʠʦʥʝʨʦʤ ʚ ʨʘʟʨʘʙʦʪʢʝ ʢʘʢʦʡ-ʣʠʙʦ ʧʦʪʝʥʮʠʘʣʴʥʦ ʵʢʦʥʦʤʠʯʝʩʢʠ ʚʳʛʦʜʥʦʡ ʠʜʝʠ, ʥʝ ʧʦʣʫʯʘʝʪ ʦʪ 

ʵʪʦʛʦ ʥʘʠʙʦʣʴʰʠʭ ʚʳʛʦʜ. ʕʪʦ ʩʧʨʘʚʝʜʣʠʚʦ ʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʢʨʝʜʠʪʥʳʤ ʢʘʨʪʘʤ. ʇʝʨʚʦʡ ʢʦʤʧʘʥʠʝʡ, 

ʧʨʝʜʣʦʞʠʚʰʝʡ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʨʝʜʠʪʦʢ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʦʝʟʜʢʘʭ, ʙʳʣʘ Diners Club, ʦʩʥʦʚʘʥʥʘʷ ʩʨʘʟʫ ʧʦʩʣʝ 

                                                 
2 Adam Smith, The Wealth of Nations (Chicago: University of Chicago Press, 1977), ʩʪʨ. 408. 
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ʦʢʦʥʯʘʥʠʷ ʚʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ. ʋʩʧʝʭ ʵʪʦʡ ʬʠʨʤʳ ʧʦʙʫʜʠʣ ʜʚʝ ʜʨʫʛʠʝ ʢʦʤʧʘʥʠʠ, American Express ʠ Carte 

Blanche, ʧʨʝʜʣʦʞʠʪʴ ʧʦʜʦʙʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ. 

ʌʠʨʤʳ, ʧʨʝʜʣʘʛʘʶʱʠʝ ʫʩʣʫʛʠ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ, ʧʦʣʫʯʘʶʪ ʧʨʠʙʳʣʴ ʚ ʚʠʜʝ 

ʢʦʤʠʩʩʠʦʥʥʳʭ, ʢʦʪʦʨʳʝ ʧʣʘʪʷʪ ʠʤ ʨʦʟʥʠʯʥʳʝ ʧʨʦʜʘʚʮʳ, ʧʨʘʢʪʠʢʫʶʱʠʝ ʧʨʦʜʘʞʫ ʪʦʚʘʨʦʚ ʩ ʧʨʠʤʝʥʝʥʠʝʤ 

ʢʘʨʪʦʯʝʢ (ʢʘʢ ʧʨʘʚʠʣʦ, ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʨʦʮʝʥʪ ʦʪ ʮʝʥʳ ʧʦʢʫʧʢʠ), ʘ ʪʘʢʞʝ ʚ ʚʠʜʝ ʧʨʦʮʝʥʪʦʚ, ʢʦʪʦʨʳʝ 

ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʨʝʜʠʪʘ ʚʣʘʜʝʣʴʮʘʤʠ ʵʪʠʭ ʢʘʨʪʦʯʝʢ (ʧʦ ʦʩʪʘʪʢʫ ʥʘ ʩʯʝʪʝ). ʅʘʠʙʦʣʴʰʠʝ 

ʨʘʩʭʦʜʳ ʪʘʢʠʭ ʬʠʨʤ ʩʦʩʪʘʚʣʷʶʪ ʠʟʜʝʨʞʢʠ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʧʝʨʘʮʠʡ, ʫʙʳʪʢʠ ʚʩʣʝʜʩʪʚʠʝ ʚʦʨʦʚʩʪʚʘ ʢʘʨʪʦʯʝʢ ʠ 

ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʠʭ ʚʣʘʜʝʣʴʮʝʚ ʧʦʛʘʰʘʪʴ ʩʚʦʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʂʦʛʜʘ ʚ 50-ʭ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʚʧʝʨʚʳʝ ʧʦʧʨʦʙʦʚʘʣʠ ʨʘʙʦʪʘʪʴ ʩ ʢʨʝʜʠʪʥʳʤʠ ʢʘʨʪʘʤʠ, ʪʦ ʦʙʥʘʨʫʞʠʣʦʩʴ, ʯʪʦ 

ʦʥʠ ʚʩʣʝʜʩʪʚʠʝ ʩʚʦʠʭ ʩʣʠʰʢʦʤ ʚʳʩʦʢʠʭ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʥʝ ʤʦʛʫʪ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʬʠʨʤʘʤʠ, 

ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʤʠ ʧʦʜʦʙʥʳʝ ʫʩʣʫʛʠ. ʆʜʥʘʢʦ ʚ ʢʦʥʮʝ 60-ʭ ʵʪʠ ʨʘʩʭʦʜʳ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʠʩʴ ʙʣʘʛʦʜʘʨʷ 

ʨʘʟʚʠʪʠʶ ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʙʘʥʢʠ ʫʞʝ ʤʦʛʣʠ ʩʦʩʪʘʚʠʪʴ ʩʝʨʴʝʟʥʫʶ ʢʦʥʢʫʨʝʥʮʠʶ ʪʘʢʠʤ ʬʠʨʤʘʤ. ɺ 

ʥʘʰʠ ʜʥʠ ʣʠʜʝʨʘʤʠ ʥʘ ʨʳʥʢʝ ʫʩʣʫʛ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʷʚʣʷʶʪʩʷ ʜʚʝ ʢʨʫʧʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 

ʩʠʩʪʝʤʳ: VISA ʠ Master Card, ʘ ʜʦʣʷ ʬʠʨʤ Diners Club ʠ Carte Blanche ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʣʘʩʴ (ʩʤ. ʚʨʝʟʢʫ 2.2). 

 

ɺʈɽɿʂɸ 2.2 

ʂʘʢ ʙʘʥʢ BankAmericard ʫʪʨʘʪʠʣ ʩʚʦʶ ʤʦʥʦʧʦʣʠʶ 
ɺ ʪʝʯʝʥʠʝ ʚʦʩʴʤʠ ʣʝʪ, ʩ 1958 ʧʦ 1966 ʛʛ., Bank of America ʙʝʟʨʘʟʜʝʣʴʥʦ ʛʦʩʧʦʜʩʪʚʦʚʘʣ | ʥʘ ʨʳʥʢʝ ʢʨʝʜʠʪʥʳʭ 

ʢʘʨʪʦʯʝʢ ʰʪʘʪʘ ʂʘʣʠʬʦʨʥʠʷ. ʉ 1961 ʧʦ 1966 ʛʛ. ʵʪʦʪ ʙʠʟʥʝʩ 
;
 ʧʨʠʥʦʩʠʣ ʚʩʝ ʙʦʣʴʰʫʶ ʠ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ. 

ʆʜʥʘʢʦ ʚʝʯʥʦ ʵʪʦ ʧʨʦʜʦʣʞʘʪʴʩʷ ʥʝ | \ ʤʦʛʣʦ. 1 ɺ ʥʘʯʘʣʝ 1966 ʛʦʜʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ Bank of 

America ʧʦ ʨʘʙʦʪʝ ʩ ʢʨʝʜʠʪʥʳʤʠ ʢʘʨʪʘʤʠ ʩʪʘʣ ʚʩʝ ʯʘʱʝ ʩʣʳʰʘʪʴ ʦ ʪʦʤ, ʯʪʦ ʠʭ ʢʨʫʧʥʝʡʰʠʝ ʢʦʥʢʫʨʝʥʪʳ ð 

ʯʝʪʳʨʝ ; ʢʘʣʠʬʦʨʥʠʡʩʢʠʭ ʙʘʥʢʘ ð ʥʘʤʝʨʝʥʳ ʩʦʚʤʝʩʪʥʦ ʚʦʡʪʠ ʚ ʵʪʦʪ ʙʠʟʥʝʩ. ʉʚʦʶ ʦʙʱʫʶ ʧʨʦʛʨʘʤʤʫ ʦʥʠ 

ʥʘʤʝʨʝʚʘʣʠʩʴ ʥʘʟʚʘʪʴ Master Charge. ɸ ʝɦʝ ʜʦ ʵʪʦʛʦ ʭʦʜʠʣʠ ʫʧʦʨʥʳʝ ʩʣʫʭʠ ʦ ʪʦʤ, ʯʪʦ ʥʴʶ-ʡʦʨʢʩʢʠʡ ʙʘʥʢ 

First National City Bank of New-York (ʚ ʥʘʰʠ ʜʥʠ ʠʟʚʝʩʪʥʳʡ ʧʦʜ ʥʘʟʚʘʥʠʝʤ Citibank) ʚʝʜʝʪ ʧʝʨʝʛʦʚʦʨʳ ʦ 

ʧʦʢʫʧʢʝ ʬʠʨʤʳ Carte Blanche, ʢʦʪʦʨʘʷ ʟʘʥʠʤʘʣʘʩʴ ʧʨʦʜʘʞʝʡ ʢʘʨʪʦʯʝʢ ʜʣʷ ʦʧʣʘʪʳ ʜʦʨʦʞʥʳʭ ʨʘʩʭʦʜʦʚ ʠ. 

ʨʘʩʭʦʜʦʚ ʚ ʩʬʝʨʝ ʨʘʟʚʣʝʯʝʥʠʡ. ʕʪʘ ʩʜʝʣʢʘ ʜʦʣʞʥʘ ʙʳʣʘ ʧʨʠʚʝʩʪʠ ʚ First National City ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʪʦʨʛʦʚʮʝʚ ʠ ʜʨʫʛʠʭ ʢʣʠʝʥʪʦʚ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʙʘʥʢ ʥʘʯʘʣ ʙʳ ʨʘʙʦʪʘʪʴ ʚ ʦʙʱʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʤʘʩʰʪʘʙʝ 

(ʯʝʤ ʜʦ ʵʪʦʛʦ ʥʝ ʤʦʛ ʧʦʭʚʘʩʪʘʪʴʩʷ ʥʠ ʦʜʠʥ ʙʘʥʢ) ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʛ ʩʪʘʪʴ ʝʱʝ ʦʜʥʠʤ ʦʯʝʥʴ ʩʝʨʴʝʟʥʳʤ 

ʢʦʥʢʫʨʝʥʪʦʤ Bank of America. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʜʨʫʛʠʝ ʙʘʥʢʠ ʩʪʘʣʠ ʚʩʝ ʯʘʱʝ ʩʣʳʰʘʪʴ ʦ ʪʦʤ, ʯʪʦ Bank of 

America ʩʦʙʠʨʘʝʪʩʷ ʨʘʩʰʠʨʠʪʴ ʩʚʦʶ ʧʨʦʛʨʘʤʤʫ ʟʘ ʧʨʝʜʝʣʳ ʂʘʣʠʬʦʨʥʠʠ. ʇʦʩʣʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ 

ʦʪʥʦʩʠʪʝʣʴʥʦʛʦ ʟʘʪʠʰʴʷ ʙʘʥʢʦʚʩʢʘʷ ʠʥʜʫʩʪʨʠʷ ʧʨʦʩʪʦ ʚʟʦʨʚʘʣʘʩʴ ʨʘʟʣʠʯʥʳʤʠ ʩʣʫʭʘʤʠ ʦ ʢʨʝʜʠʪʥʳʭ 

ʢʘʨʪʦʯʢʘʭ, ʦ ʚʦʟʤʦʞʥʳʭ ʘʪʘʢʘʭ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʘʭ. ʇʨʘʢʪʠʯʝʩʢʠ ʚʧʝʨʚʳʝ ʧʦʩʣʝ ɺʝʣʠʢʦʡ 

ɼʝʧʨʝʩʩʠʠ ʙʘʥʢʠ ʥʘʯʘʣʠ ʟʘʜʫʤʳʚʘʪʴʩʷ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ ʦʪʢʨʳʪʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʜʨʫʛ ʩ ʜʨʫʛʦʤ. ʕʪʠ ʩʣʫʭʠ, ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚʳʟʚʘʣʠ ʦʛʨʦʤʥʫʶ ʚʦʣʥʫ ʨʘʩʩʳʣʦʢ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ, ʦʭʚʘʪʠʚʰʫʶ ʚʩʶ ʩʪʨʘʥʫ ʚ ʢʦʥʮʝ 60-ʭ 

ʛʦʜʦʚ. ʇʦʜʦʛʨʝʚʘʝʤʳʝ ʧʘʥʠʢʦʡ ʠ ʟʘʚʠʩʪʴʶ, ʙʘʥʢʠʨʳ ʙʫʢʚʘʣʴʥʦ "ʚʨʳʚʘʣʠʩʴ ʩ ʣʝʪʫ" ʚ ʙʠʟʥʝʩ, ʦ ʢʦʪʦʨʦʤ 

ʧʨʘʢʪʠʯʝʩʢʠ ʥʠʯʝʛʦ ʥʝ ʟʥʘʣʠ ʠ ʢ ʢʦʪʦʨʦʤʫ ʙʳʣʠ ʩʦʚʝʨʰʝʥʥʦ ʥʝ ʧʦʜʛʦʪʦʚʣʝʥʳ. ʂʨʫʧʥʳʝ ʠ ʤʝʣʢʠʝ ʙʘʥʢʠ, 

ʙʘʥʢʦʚʩʢʠʝ ʢʦʥʩʦʨʮʠʫʤʳ ʠ ʦʪʜʝʣʴʥʳʝ ʙʘʥʢʠ, ʙʘʥʢʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʠ ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʩʩʫʜʳ, ʚ ʝʜʠʥʦʤ ʧʦʨʳʚʝ ʥʘʯʘʣʠ ʚʳʜʘʚʘʪʴ ʢʨʝʜʠʪʥʳʝ ʢʘʨʪʦʯʢʠ, ʚʩʧʦʤʥʠʚ ʦ ʪʘʢʠʭ ʟʘʙʳʪʳʭ 

ʥʘʟʚʘʥʠʷʭ, ʢʘʢ Everything Cards, Town & Country Cards, Midwest Bank Cards, Interbank Cards ʠ ʜʝʩʷʪʢʘʭ 

ʜʨʫʛʠʭ. ɿʘ ʧʝʨʠʦʜ ʩ I 1966 ʧʦ 1970 ʛʛ. ʙʘʥʢʠʨʳ ʙʫʢʚʘʣʴʥʦ ʟʘʚʘʣʠʣʠ ʩʪʨʘʥʫ ʢʨʝʜʠʪʥʳʤʠ ʢʘʨʪʦʯʢʘʤʠ. ʅʠʯʝʛʦ 

ʧʦʜʦʙʥʦʛʦ ɸʤʝʨʠʢʘ ʜʦ ʩʠʭ ʧʦʨ ʥʝ ʚʠʜʝʣʘ. 

I ɹʦʣʴʰʠʥʩʪʚʦ ʚʝʪʝʨʘʥʦʚ ʵʪʦʛʦ ʜʚʠʞʝʥʠʷ ʩʝʡʯʘʩ ʛʦʚʦʨʷʪ ʦ ʢʦʥʮʝ 60-ʭ ʢʘʢ ʦ ʩʫʤʘʩʰʝʜʰʝʤ ʚʨʝʤʝʥʠ, 

ʢʫʣʴʤʠʥʘʮʠʝʡ ʢʦʪʦʨʦʛʦ ʩʪʘʣʠ ʦʛʨʦʤʥʳʝ ʫʙʳʪʢʠ ʙʘʥʢʦʚ, ʧʘʥʠʢʘ, ʚ ʦʙʱʝʩʪʚʝ ʠ ʧʫʪʘʥʠʮʘ ʚ ʬʝʜʝʨʘʣʴʥʦʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ. ʀ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʚʩʝ ʦʥʠ | ʩʭʦʜʷʪʩʷ ʥʘ ʪʦʤ, ʯʪʦ ʵʪʦ ʙʝʟʫʤʠʝ ʙʳʣʦ ʥʝʦʙʭʦʜʠʤʳʤ. ʀʟ ʭʘʦʩʘ 

ʪʝʭ ʣʝʪ ʚʦʟʥʠʢʣʘ ʩʦʚʨʝʤʝʥʥʘʷ ʩʠʩʪʝʤʘ ʵʣʝʢʪʨʦʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ. ɹʝʟ ʥʝʛʦ ʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʥʳʝ 

ʢʘʨʪʦʯʢʠ ʤʦʛʣʠ ʪʘʢ ʥʠʢʦʛʜʘ ʠ ʥʝ ʩʪʘʪʴ ʪʝʤ, ʯʝʤ ʷʚʣʷʶʪʩʷ ʩʝʛʦʜʥʷ: ʧʣʘʩʪʠʢʦʚʳʤ ʩʠʤʚʦʣʦʤ ʨʝʚʦʣʶʮʠʠ ʚ 

ʦʙʣʘʩʪʠ ʜʝʥʝʛ. 

ʀʩʪʦʯʥʠʢ. ɺʟʷʪʦ ʠʟ Joseph Nocera, A Piece of the Action (New York: Simon and Schuster, 1994). 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʩʣʝʜʩʪʚʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʩʨʝʜʠ ʢʨʫʧʥʝʡʰʠʭ ʬʠʨʤ-ʵʤʠʪʝʥʪʦʚ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʟʘʪʨʘʪʳ ʧʦ 

ʦʙʩʣʫʞʠʚʘʥʠʶ ʢʣʠʝʥʪʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʚʝʣʠʢʠ. ɼʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʣʶʜʝʡ, ʦʪʧʨʘʚʣʷʶʱʠʭʩʷ ʚ ʥʘʰʠ ʜʥʠ 

ʧʫʪʝʰʝʩʪʚʦʚʘʪʴ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʨʝʜʠʪʥʳʝ ʢʘʨʪʦʯʢʠ ʥʝ ʪʦʣʴʢʦ ʫʜʦʙʥʝʝ, ʥʦ ʠ ʚʳʛʦʜʥʝʝ, ʯʝʤ ʜʦʨʦʞʥʳʝ ʯʝʢʠ. 

ʇʦʩʣʝʜʥʝʝ ʟʘʤʝʯʘʥʠʝ ʧʨʠʚʦʜʠʪ ʥʘʩ ʢ ʝʱʝ ʦʜʥʦʡ ʤʳʩʣʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ. ɸʥʘʣʠʟ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʣʶʜʝʡ ʠ ʚʣʠʷʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʤʠ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, 

ʧʦʟʚʦʣʷʝʪ ʜʝʣʘʪʴ ʧʨʦʛʥʦʟʳ ʦ ʙʫʜʫʱʠʭ ʠʟʤʝʥʝʥʠʷʭ ʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʫʯʠʪʳʚʘʷ ʦʛʨʦʤʥʳʝ 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʪʘʢʦʛʦ ʩʧʦʩʦʙʘ ʧʣʘʪʝʞʘ, ʢʘʢ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ, ʥʝ ʩʣʝʜʫʝʪ ʣʠ ʟʘʜʫʤʘʪʴʩʷ ʦ 

ʙʫʜʫʱʝʤ ʜʦʨʦʞʥʳʭ ʯʝʢʦʚ? ʅʝ ʦʞʠʜʘʝʪ ʣʠ ʵʪʠ ʯʝʢʠ ʪʘ ʞʝ ʩʫʜʴʙʘ, ʢʦʪʦʨʘʷ ʧʦʩʪʠʛʣʘ ʣʦʛʘʨʠʬʤʠʯʝʩʢʫʶ ʣʠʥʝʡʢʫ 

ʧʦʩʣʝ ʠʟʦʙʨʝʪʝʥʠʷ ʢʘʣʴʢʫʣʷʪʦʨʘ? 

ʂʨʝʜʠʪʥʳʝ ʢʘʨʪʦʯʢʠ ð ʵʪʦ ʣʠʰʴ ʦʜʠʥ ʠʟ ʧʨʠʤʝʨʦʚ ʦʛʨʦʤʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, 

ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʟʘ ʧʦʩʣʝʜʥʠʝ 30 ʣʝʪ, ʚ ʢʦʨʥʝ ʠʟʤʝʥʠʚʰʠʭ ʭʘʨʘʢʪʝʨ ʜʝʡʩʪʚʠʡ ʣʶʜʝʡ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʝ. ɺ 

ʩʦʚʦʢʫʧʥʦʩʪʠ ʚʩʝ ʵʪʠ ʠʥʥʦʚʘʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʠ ʥʘʭʦʜʠʪʴ ʵʬʬʝʢʪʠʚʥʳʡ ʙʘʣʘʥʩ ʤʝʞʜʫ 

ʨʠʩʢʦʤ ʠ ʜʦʭʦʜʥʦʩʪʴʶ, ʧʨʘʚʠʣʴʥʦ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʣʠʯʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʘ ʪʘʢʞʝ ʙʦʣʝʝ ʪʦʯʥʦ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ 

ʩʚʦʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʞʠʟʥʠ, ʚʢʣʶʯʘʷ ʥʘʢʦʧʣʝʥʠʝ ʩʨʝʜʩʪʚ ʚ ʪʝʯʝʥʠʝ 

ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʧʝʨʠʦʜʘ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʠʭ ʧʦʩʣʝ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ. 
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2.5. ʌʀʅɸʅʉʆɺʓɽ ʈʓʅʂʀ 

ʆʩʥʦʚʥʳʤʠ ʪʠʧʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʷʚʣʷʶʪʩʷ ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (debt), ʘʢʮʠʠ (equity) ʠ ʧʨʦʠʟʚʦʜʥʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ (derivatives). ɼʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʳʧʫʩʢʘʶʪʩʷ ʚʩʝʤʠ, ʢʪʦ ʟʘʥʠʤʘʝʪ ʜʝʥʴʛʠ ð ʬʠʨʤʘʤʠ, 

ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ ʠ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʘ ʨʳʥʢʘʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʪʦʨʛʫʶʪ ʪʘʢʠʤʠ 

ʘʢʪʠʚʘʤʠ, ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʞʠʣʠʱʥʳʝ ʠ ʢʦʤʤʝʨʯʝʩʢʠʝ ʟʘʢʣʘʜʥʳʝ, ʘ ʪʘʢʞʝ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʟʘʡʤʳ. ɼʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘʟʳʚʘʶʪ ʝʱʝ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ 

(fixed-income instruments) ʧʦʩʢʦʣʴʢʫ ʧʦ ʥʠʤ ʚ ʙʫʜʫʱʝʤ ʦʙʝʱʘʝʪʩʷ ʚʳʧʣʘʪʘ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʩʫʤʤ. ʀʭ ʝʱʝ 

ʤʦʞʥʦ ʥʘʟʳʚʘʪʴ ʪʚʝʨʜʦʧʨʦʮʝʥʪʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. 

ɼʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʪʘʢʞʝ ʥʘ ʦʩʥʦʚʝ ʩʨʦʢʦʚ ʧʦʛʘʰʝʥʠʷ (maturity). ʈʳʥʦʢ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 

ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ (ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʤʝʥʝʝ ʦʜʥʦʛʦ ʛʦʜʘ) ʥʦʩʠʪ ʥʘʟʚʘʥʠʝ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ (money 

market), ʘ ʨʳʥʦʢ ʜʦʣʛʦʩʨʦʯʥʳʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʘʢʮʠʡ ð ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ (capital market). 

ʅʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ ʦʙʨʘʱʘʶʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʪʘʢʠʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʢʘʢ ʧʨʦʮʝʥʪʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, 

ʚʳʧʫʱʝʥʥʳʝ ʣʠʙʦ ʛʦʩʫʜʘʨʩʪʚʦʤ (ʥʘʧʨʠʤʝʨ, ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ), ʣʠʙʦ ʥʘʜʝʞʥʳʤʠ ʟʘʝʤʱʠʢʘʤʠ ʠʟ ʯʘʩʪʥʦʛʦ 

ʩʝʢʪʦʨʘ (ʪʘʢʠʝ ʢʘʢ ʚʝʢʩʝʣʷ ʠ ʜʨʫʛʠʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʫʤʘʛʠ ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʡ). ɼʣʷ ʩʦʚʨʝʤʝʥʥʳʭ ʜʝʥʝʞʥʳʭ 

ʨʳʥʢʦʚ ʭʘʨʘʢʪʝʨʥʘ ʛʣʦʙʘʣʴʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʠ ʣʠʢʚʠʜʥʦʩʪʴ (liquidity) ʉʪʝʧʝʥʴ ʣʠʢʚʠʜʥʦʩʪʠ ʘʢʪʠʚʘ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʨʦʩʪʦʪʳ, ʟʘʪʨʘʪ ʠ ʩʢʦʨʦʩʪʠ ʧʨʦʮʝʩʩʘ ʝʛʦ ʢʦʥʚʝʨʪʠʨʦʚʘʥʠʷ ʚ ʜʝʥʴʛʠ. 

ɸʢʮʠʠ ð ʵʪʦ ʪʨʝʙʦʚʘʥʠʝ, ʧʨʝʜʲʷʚʣʷʝʤʦʝ ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ ʬʠʨʤʳ ʥʘ ʯʘʩʪʴ ʝʝ ʘʢʪʠʚʦʚ. ʎʝʥʥʳʝ ʙʫʤʘʛʠ, 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʱʠʝ ʦ ʜʦʣʝʚʦʤ ʚʣʘʜʝʥʠʠ ʢʘʧʠʪʘʣʦʤ ʢʦʨʧʦʨʘʮʠʠ, ʥʘʟʳʚʘʶʪʩʷ ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʘʢʮʠʷʤʠ (common 

stocks) ʚ ʉʐɸ ʠ ʘʢʮʠʷʤʠ (shares) ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ʇʨʦʜʘʞʘ ʠ ʧʦʢʫʧʢʘ ʘʢʮʠʡ ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ (stock market). ʂʘʞʜʘʷ ʦʙʳʢʥʦʚʝʥʥʘʷ ʘʢʮʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʨʘʚʥʦʡ ʩ ʜʨʫʛʠʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ;ʜʦʣʝ (ʠʣʠ 

ʧʘʝ) ʚ ʠʤʫʱʝʩʪʚʝ ʬʠʨʤʳ. ɺ ʦʙʳʯʥʳʭ ʩʠʪʫʘʮʠʷʭ ʥʘ ʢʘʞʜʫʶ ʘʢʮʠʶ ʧʨʠʭʦʜʠʪʩʷ ʦʜʥʘ ʠ ʪʘ ʞʝ ʚʝʣʠʯʠʥʘ ʧʨʠʙʳʣʠ 

ʠ ʧʨʘʚʦ ʥʘ ʦʜʠʥ ʛʦʣʦʩ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʧʦ ʚʦʧʨʦʩʘʤ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʝʡ. ʆʜʥʘʢʦ ʥʝʢʦʪʦʨʳʝ 

ʢʦʨʧʦʨʘʮʠʠ ʚʳʧʫʩʢʘʶʪ ʚ ʦʙʨʘʱʝʥʠʝ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʜʚʫʭ ʢʣʘʩʩʦʚ, ʦʜʥʠ ʠʟ ʢʦʪʦʨʳʭ ʜʘʶʪ ʘʢʮʠʦʥʝʨʫ 

ʧʨʘʚʦ ʛʦʣʦʩʘ, ʘ ʜʨʫʛʠʝ ʥʝʪ. 

ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʦʩʪʘʪʦʯʥʦʝ ʪʨʝʙʦʚʘʥʠʝ (residual claim) ʥʘ ʘʢʪʠʚʳ ʢʦʨʧʦʨʘʮʠʠ. 

ɼʝʨʞʘʪʝʣʠ ʪʘʢʠʭ ʘʢʮʠʡ ʠʤʝʶʪ ʧʨʘʚʦ ʥʘ ʣʶʙʳʝ ʘʢʪʠʚʳ ʬʠʨʤʳ, ʦʩʪʘʚʰʠʝʩʷ ʧʦʩʣʝ ʚʳʧʦʣʥʝʥʠʷ ʝʶ ʚʩʝʭ 

ʦʩʪʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ɽʩʣʠ, ʥʘʧʨʠʤʝʨ, ʬʠʨʤʘ ʨʝʰʘʝʪ ʧʨʝʢʨʘʪʠʪʴ ʙʠʟʥʝʩ ʠ ʧʨʦʜʘʝʪ ʚʩʝ ʩʚʦʠ 

ʘʢʪʠʚʳ, ʪʦ ʚʩʝ ʘʢʮʠʦʥʝʨʳ, ʚʣʘʜʝʶʱʠʝ ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʘʢʮʠʷʤʠ, ʧʦʜʝʣʷʪ ʤʝʞʜʫ ʩʦʙʦʡ ʚʩʝ, ʯʪʦ ʦʩʪʘʥʝʪʩʷ (ʀʣʠ 

ʯʪʦ-ʪʦ ʦʩʪʘʥʝʪʩʷ) ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʚʩʝʤ ʢʨʝʜʠʪʦʨʘʤ ʙʫʜʫʪ ʚʳʧʣʘʯʝʥʳ ʧʨʠʯʠʪʘʶʱʠʝʩʷ ʩʫʤʤʳ. 

ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ (limited liability) ʝʝ ʚʣʘʜʝʣʴʮʘ. ʕʪʦ 

ʦʟʥʘʯʘʝʪ, ʯʪʦ ʝʩʣʠ ʬʠʨʤʘ ʣʠʢʚʠʜʠʨʫʝʪʩʷ ʠ ʜʦʭʦʜ ʦʪ ʧʨʦʜʘʞʠ ʝʝ ʘʢʪʠʚʦʚ ʥʝ ʤʦʞʝʪ ʧʦʢʨʳʪʴ ʚʩʝʭ ʝʝ ʜʦʣʛʦʚ, ʪʦ 

ʢʨʝʜʠʪʦʨʳ ʥʝ ʠʤʝʶʪ ʧʨʘʚʘ ʪʨʝʙʦʚʘʪʴ ʫ ʘʢʮʠʦʥʝʨʦʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʧʦʣʥʦʡ ʨʘʩʧʣʘʪʳ ʧʦ ʜʦʣʛʦʚʳʤ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. ʊʨʝʙʦʚʘʥʠʷ ʢʨʝʜʠʪʦʨʦʚ ʢ ʢʦʨʧʦʨʘʮʠʠ ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʣʠʰʴ ʪʨʝʙʦʚʘʥʠʷʤʠ ʢ ʝʝ ʘʢʪʠʚʘʤ. 

ʇʨʦʠʟʚʦʜʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʥʘʭʦʜʠʪʩʷ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʮʝʥ ʥʘ ʜʨʫʛʠʝ ʘʢʪʠʚʳ, ʥʘʧʨʠʤʝʨ ʘʢʮʠʡ, ʮʝʥʥʳʭ ʙʫʤʘʛ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ, ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʳ ʠʣʠ ʢʘʢʠʭ-ʣʠʙʦ ʪʦʚʘʨʦʚ. ʀʭ ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʦʥʠ ʩʣʫʞʘʪ ʚ ʢʘʯʝʩʪʚʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʩʪʝʧʝʥʴʶ ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʚʣʦʞʝʥʠʡ ʚ ʪʝ ʘʢʪʠʚʳ, ʧʨʦʠʟʚʦʜʥʳʤʠ ʦʪ ʢʦʪʦʨʳʭ ʦʥʠ 

ʷʚʣʷʶʪʩʷ. 

ʅʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʪʠʧʘʤʠ ʧʨʦʠʟʚʦʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʷʚʣʷʶʪʩʷ ʦʧʮʠʦʥʳ ʠ ʬʦʨʚʘʨʜʥʳʝ 

ʢʦʥʪʨʘʢʪʳ. ʆʧʮʠʦʥ ʥʘ ʧʦʢʫʧʢʫ, ʠʣʠ ʦʧʮʠʦʥ "ʢʦʣʣ" (call option) ð ʵʪʦ ʠʥʩʪʨʫʤʝʥʪ, ʢʦʪʦʨʳʡ ʜʘʝʪ ʝʛʦ 

ʜʝʨʞʘʪʝʣʶ ʧʨʘʚʦ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʘʢʪʠʚʦʚ ʧʦ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʮʝʥʝ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ 

ʜʦ ʠʣʠ ʧʦ ʠʩʪʝʯʝʥʠʠ ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ ʦʧʮʠʦʥʘ. ʆʧʮʠʦʥ ʥʘ ʧʨʦʜʘʞʫ, ʠʣʠ ʦʧʮʠʦʥ "ʧʫʪ" (put option) ð ʵʪʦ 

ʠʥʩʪʨʫʤʝʥʪ, ʜʘʶʱʠʡ ʝʛʦ ʚʣʘʜʝʣʴʮʫ ʧʨʘʚʦ ʧʨʦʜʘʞʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʘʢʪʠʚʦʚ ʧʦ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʚ 

ʢʦʥʪʨʘʢʪʝ ʮʝʥʝ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʜʦ ʠʣʠ ʚ ʤʦʤʝʥʪ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ ʦʧʮʠʦʥʘ. ʂʦʛʜʘ ʚʣʘʜʝʣʝʮ ʘʢʪʠʚʦʚ 

ʧʨʠʦʙʨʝʪʘʝʪ ʦʧʮʠʦʥ ʥʘ ʧʨʦʜʘʞʫ ʜʘʥʥʦʛʦ ʘʢʪʠʚʘ, ʪʦ ʦʥ ʵʬʬʝʢʪʠʚʥʦ ʩʪʨʘʭʫʝʪ ʩʝʙʷ ʦʪ ʨʠʩʢʘ ʩʥʠʞʝʥʠʷ ʝʛʦ ʮʝʥʳ 

ʥʠʞʝ, ʯʝʤ ʫʢʘʟʘʥʦ ʚ ʢʦʥʪʨʘʢʪʝ. 

ʌʦʨʚʘʨʜʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ (forward contracts) ʥʘʟʳʚʘʶʪ ʠʥʩʪʨʫʤʝʥʪʳ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʦʜʥʘ ʩʪʦʨʦʥʘ 

ʩʦʛʣʘʰʝʥʠʷ ʦʙʷʟʫʝʪʩʷ ʢʫʧʠʪʴ, ʘ ʚʪʦʨʘʷ ʧʨʦʜʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʘʢʪʠʚʳ ʧʦ ʫʢʘʟʘʥʥʦʡ ʮʝʥʝ ʠ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʝ 

ʢʦʥʪʨʘʢʪʦʤ ʚʨʝʤʷ. ʂʦʥʪʨʘʢʪʳ ʵʪʦʛʦ ʨʦʜʘ ʧʦʟʚʦʣʷʶʪ ʢʘʢ ʧʨʦʜʘʚʮʫ, ʪʘʢ ʠ ʧʦʢʫʧʘʪʝʣʶ ʥʝ ʟʘʚʠʩʝʪʴ ʦʪ 

ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʮʝʥʳ, ʧʦ ʢʦʪʦʨʦʡ ʵʪʠʤʠ ʘʢʪʠʚʘʤʠ ʙʫʜʫʪ ʪʦʨʛʦʚʘʪʴ ʚ ʙʫʜʫʱʝʤ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.10 

ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʘʢʮʠʡ ʠ ʧʨʦʠʟʚʦʜʥʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ? 
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ɽʞʝʜʥʝʚʥʦ ʛʘʟʝʪʳ ʨʘʜʠʦ, ʪʝʣʝʚʠʜʝʥʠʝ ʠ Internet ʙʫʢʚʘʣʴʥʦ ʟʘʚʘʣʠʚʘʶʪ ʚʩʝʭ ʥʘʩ ʩʚʝʜʝʥʠʷʤʠ ʦ ʚʩʝʚʦʟʤʦʞʥʳʭ 

ʨʳʥʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ: ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ, ʚʘʣʶʪʥʳʭ ʢʦʪʠʨʦʚʢʘʭ ʠ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʘʭ. ɺ ʩʣʝʜʫʶʱʝʤ 

ʨʘʟʜʝʣʝ ʤʳ ʦʙʲʷʩʥʠʤ ʟʥʘʯʝʥʠʝ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ. 

2.6.1. ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ 
ʇʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʥʘʟʳʚʘʶʪ ʦʙʝʱʘʥʥʫʶ (promised) ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ (ʠʣʠ ʩʪʘʚʢʫ ʜʦʭʦʜʘ) ʧʦ 

ʟʘʠʤʩʪʚʦʚʘʥʥʳʤ ʩʨʝʜʩʪʚʘʤ. ʉʫʱʝʩʪʚʫʝʪ ʩʪʦʣʴʢʦ ʞʝ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʩʢʦʣʴʢʦ ʠʤʝʝʪʩʷ 

ʚʠʜʦʚ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʩʨʝʜʩʪʚ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʟʘʝʤʱʠʢ, ʦʜʦʣʞʠʚʰʠʡ ʜʝʥʴʛʠ ʜʣʷ ʧʦʢʫʧʢʠ ʜʦʤʘ, ʙʫʜʝʪ 

ʚʳʧʣʘʯʠʚʘʪʴ ʧʦ ʵʪʦʤʫ ʟʘʡʤʫ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʢʦʪʦʨʘʷ ʥʦʩʠʪ ʥʘʟʚʘʥʠʝ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ ʧʦ ʟʘʢʣʘʜʥʦʡ 

(mortgage rate), ʘ ʩʪʘʚʢʘ, ʚʟʠʤʘʝʤʘʷ ʙʘʥʢʘʤʠ ʩ ʬʠʨʤ, ʥʘʟʳʚʘʝʪʩʷ ʩʪʘʚʢʦʡ ʧʨʦʮʝʥʪʘ ʧʦ ʢʦʤʤʝʨʯʝʩʢʦʤʫ 

ʢʨʝʜʠʪʫ (commercial loan rate). 

ʈʘʟʤʝʨ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʦ ʣʶʙʦʤʫ ʚʠʜʫ ʢʨʝʜʠʪʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʫ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ ʟʘʚʠʩʠʪ ʦʪ 

ʮʝʣʦʛʦ ʨʷʜʘ ʬʘʢʪʦʨʦʚ, ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤʠ ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʨʘʩʯʝʪʥʘʷ ʜʝʥʝʞʥʘʷ ʝʜʠʥʠʮʘ (unit of account), 

ʩʨʦʢ ʧʣʘʪʝʞʘ (maturity) ʠ ʨʠʩʢ ʥʝʚʳʧʦʣʥʝʥʠʷ ʟʘʝʤʱʠʢʦʤ ʫʩʣʦʚʠʡ ʢʨʝʜʠʪʥʦʛʦ ʩʦʛʣʘʰʝʥʠʷ, ʠʣʠ ʨʠʩʢ 

ʜʝʬʦʣʪʘ (default risk). ʈʘʩʩʤʦʪʨʠʤ ʧʦʜʨʦʙʥʝʝ ʢʘʞʜʳʡ ʠʟ ʵʪʠʭ ʬʘʢʪʦʨʦʚ. 

Å ʈʘʩʯʝʪʥʘʷ ʜʝʥʝʞʥʘʷ ʝʜʠʥʠʮʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʝʥʝʞʥʫʶ ʝʜʠʥʠʮʫ, ʚ ʢʦʪʦʨʦʡ ʧʨʦʠʟʚʦʜʷʪʩʷ ʧʣʘʪʝʞʠ. 

ʈʘʩʯʝʪʥʦʡ ʝʜʠʥʠʮʝʡ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʝʪʩʷ ʚʘʣʶʪʘ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ: ʜʦʣʣʘʨʳ, ʬʨʘʥʢʠ, ʣʠʨʳ, ʧʝʩʦ ʠ ʪ.ʜ. 

ʀʥʦʛʜʘ ʚ ʢʘʯʝʩʪʚʝ ʝʜʠʥʠʮʳ ʚʳʩʪʫʧʘʝʪ ʢʘʢʦʡ-ʣʠʙʦ ʪʦʚʘʨ, ʥʘʧʨʠʤʝʨ ʟʦʣʦʪʦ, ʩʝʨʝʙʨʦ ʠʣʠ ʩʪʘʥʜʘʨʪʥʘʷ "ʢʦʨʟʠʥʘ" 

ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚʘʨʴʠʨʫʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʩʯʝʪʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ. 

Å ʉʨʦʢ ʧʣʘʪʝʞʘ ʧʦ ʠʥʩʪʨʫʤʝʥʪʫ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ ð ʵʪʦ ʚʨʝʤʷ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʥʝʦʙʭʦʜʠʤʦ 

ʚʳʧʣʘʪʠʪʴ ʚʩʶ ʟʘʥʷʪʫʶ ʩʫʤʤʫ. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʤʦʞʝʪ ʙʳʪʴ ʚʳʰʝ, ʥʠʞʝ 

ʠʣʠ ʨʘʚʥʦʡ ʩʪʘʚʢʝ ʧʨʦʮʝʥʪʘ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ. 

Å ʈʠʩʢ ʥʝʧʣʘʪʝʞʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʝʨʦʷʪʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ ʢʘʢʘʷ-ʣʠʙʦ ʯʘʩʪʴ ʧʨʦʮʝʥʪʦʚ ʠʣʠ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ 

ʜʦʣʛʘ ʧʦ ʠʥʩʪʨʫʤʝʥʪʫ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ ʥʝ ʙʫʜʝʪ ʚʳʧʣʘʯʝʥʘ ʟʘʝʤʱʠʢʦʤ. ʏʝʤ ʚʳʰʝ ʩʪʝʧʝʥʴ ʵʪʦʛʦ 

ʨʠʩʢʘ, ʪʝʤ ʚʳʰʝ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʢʦʪʦʨʫʶ ʜʦʣʞʝʥ ʦʙʝʱʘʪʴ ʟʘʝʤʱʠʢ ʩʚʦʠʤ ʠʥʚʝʩʪʦʨʘʤ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʥʠ 

ʩʦʛʣʘʩʠʣʠʩʴ ʧʨʠʦʙʨʝʩʪʠ ʝʛʦ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. 

ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʵʪʠ ʪʨʠ ʬʘʢʪʦʨʘ ʚʣʠʷʶʪ ʥʘ ʨʘʟʤʝʨ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʥʘ ʧʨʘʢʪʠʢʝ. 

ɺʣʠʷʥʠʝ ʨʘʩʯʝʪʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ 

ʀʥʩʪʨʫʤʝʥʪ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ ʩʯʠʪʘʝʪʩʷ ʙʝʟʨʠʩʢʦʚʳʤ, ʥʘʜʝʞʥʳʤ ʪʦʣʴʢʦ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʢʦʥʢʨʝʪʥʦʡ 

ʨʘʩʯʝʪʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʝ. ʇʨʠ ʝʝ ʠʟʤʝʥʝʥʠʠ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʤʦʞʝʪ ʚʝʩʴʤʘ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʷʪʴʩʷ. 

ʏʪʦʙʳ ʦʙʲʷʩʥʠʪʴ ʵʪʦ ʷʚʣʝʥʠʝ ʥʘʛʣʷʜʥʦ, ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʦʙʣʠʛʘʮʠʠ, ʥʦʤʠʥʘʣʳ ʢʦʪʦʨʳʭ ʫʢʘʟʘʥʳ ʚ ʨʘʟʥʳʭ 

ʚʘʣʶʪʘʭ. 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ ʥʘʤʥʦʛʦ 

ʚʳʰʝ, ʯʝʤ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʗʧʦʥʠʠ, ʠ ʦʥʠ ʠʤʝʶʪ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʦʜʠʥʘʢʦʚʳʡ ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ. 

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʦʙʣʠʛʘʮʠʠ ʜʘʥʥʦʛʦ ʢʣʘʩʩʘ ʩʚʦʙʦʜʥʳ ʦʪ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ, ʥʝ ʧʨʠʚʝʜʫʪ ʣʠ ʜʘʥʥʳʝ ʫʩʣʦʚʠʷ ʢ ʪʦʤʫ, 

ʯʪʦ ʚʩʝ ʠʥʚʝʩʪʦʨʳ ʧʨʝʜʧʦʯʪʫʪ ʦʙʣʠʛʘʮʠʠ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ? 

ʆʪʚʝʪ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʙʫʜʝʪ ʦʪʨʠʮʘʪʝʣʴʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʥʦʤʠʥʘʣʳ ʵʪʠʭ ʦʙʣʠʛʘʮʠʡ ʚʳʨʘʞʝʥʳ ʚ ʨʘʟʥʦʡ ʚʘʣʶʪʝ: 

ʦʙʣʠʛʘʮʠʠ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ ʚ ʬʫʥʪʘʭ ʩʪʝʨʣʠʥʛʦʚ, ʘ ʷʧʦʥʩʢʠʝ ð ʚ ʠʝʥʘʭ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ ʯʪʦ 

ʦʙʣʠʛʘʮʠʠ ʦʙʝʠʭ ʩʪʨʘʥ ʜʘʥʥʦʛʦ ʢʣʘʩʩʘ ʧʨʝʜʣʘʛʘʶʪ ʥʘʜʝʞʥʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʚ ʚʘʣʶʪʝ ʵʪʠʭ ʩʪʨʘʥ, 

ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʚ ʣʶʙʦʡ ʜʨʫʛʦʡ ʚʘʣʶʪʝ ʙʫʜʝʪ ʥʝʦʧʨʝʜʝʣʝʥʥʦʡ, ʧʦʩʢʦʣʴʢʫ ʦʥʘ ʟʘʚʠʩʠʪ ʦʪ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ 

ʵʪʠʭ ʜʚʫʭ ʚʘʣʶʪ ʥʘ ʤʦʤʝʥʪ ʧʦʣʫʯʝʥʠʷ ʧʣʘʪʝʞʘ ʚ ʙʫʜʫʱʝʤ. 

ɼʘʚʘʡʪʝ ʧʨʦʠʣʣʶʩʪʨʠʨʫʝʤ ʵʪʦ ʫʪʚʝʨʞʜʝʥʠʝ ʢʦʥʢʨʝʪʥʳʤ ʧʨʠʤʝʨʦʤ. ʇʨʝʜʧʦʣʦʞʠʤ, ʚʳ ʨʝʰʠʣʠ ʠʥʚʝʩʪʠʨʦʚʘʪʴ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʩʨʦʢʦʤ ʥʘ ʦʜʠʥ ʛʦʜ. ʇʨʦʮʝʥʪʥʘʷ ʛʦʜʦʚʘʷ ʩʪʘʚʢʘ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ 

ʗʧʦʥʠʠ ʩʦʩʪʘʚʣʷʝʪ 3%, ʘ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ ð 9%. ɺʘʣʶʪʥʳʡ ʢʫʨʩ (exchange rate), 

ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʮʝʥʫ ʦʜʥʦʡ ʚʘʣʶʪʳ, ʚʳʨʘʞʝʥʥʫʶ ʯʝʨʝʟ ʜʨʫʛʫʶ, ʨʘʚʝʥ 150 ʠʝʥ ʟʘ 1 ʬʫʥʪ 

ʩʪʝʨʣʠʥʛʦʚ. 

ʇʨʝʜʩʪʘʚʴʪʝ ʪʝʧʝʨʴ, ʯʪʦ ʚʳ ʷʚʣʷʝʪʝʩʴ ʷʧʦʥʩʢʠʤ ʠʥʚʝʩʪʦʨʦʤ, ʢʦʪʦʨʳʡ ʭʦʯʝʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʚʦʡ ʢʘʧʠʪʘʣ ʚ 

ʠʝʥʘʭ ʚ ʢʘʢʠʝ-ʣʠʙʦ ʥʘʜʝʞʥʳʝ ʘʢʪʠʚʳ. ʂʫʧʠʚ ʷʧʦʥʩʢʠʝ ʦʙʣʠʛʘʮʠʠ, ʚʳ ʛʘʨʘʥʪʠʨʫʝʪʝ ʩʝʙʝ 3%-ʥʳʡ ʜʦʭʦʜ. ɽʩʣʠ 

ʞʝ ʧʨʠʦʙʨʝʩʪʠ ʙʨʠʪʘʥʩʢʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʚ ʠʝʥʘʭ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʪʦʛʦ, 

ʢʘʢʠʤ ʙʫʜʝʪ ʢʫʨʩ ʦʙʤʝʥʘ ʠʝʥʳ ʠ ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʘ ʩʧʫʩʪʷ ʛʦʜ. 

ʇʨʝʜʧʦʣʦʞʠʤ, ʚʳ ʨʝʰʠʣʠ ʧʨʠʦʙʨʝʩʪʠ ʦʙʣʠʛʘʮʠʠ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ ʥʘ 1UO ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ. 

ʏʪʦʙʳ ʵʪʦ ʩʜʝʣʘʪʴ, ʚʘʤ ʧʨʠʜʝʪʩʷ ʢʦʥʚʝʨʪʠʨʦʚʘʪʴ 15000 ʠʝʥ ʚ ʬʫʥʪʳ ʩʪʝʨʣʠʥʛʦʚ, ʪ.ʝ. ʩʫʤʤʘ ʚʘʰʝʛʦ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ ʩʦʩʪʘʚʠʪ 15000 ʠʝʥ. ʇʦʩʢʦʣʴʢʫ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʦʙʣʠʛʘʮʠʷʤ 

ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ ʨʘʚʥʘ 9%, ʯʝʨʝʟ ʛʦʜ ʚʳ ʧʦʣʫʯʠʪʝ 109 ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ. ʆʜʥʘʢʦ ʩʪʦʠʤʦʩʪʴ ʵʪʦʡ 

ʩʫʤʤʳ, ʧʝʨʝʚʝʜʝʥʥʦʡ ʚ ʠʝʥʳ, ʧʨʝʜʩʢʘʟʘʪʴ ʥʝʚʦʟʤʦʞʥʦ, ʧʦʩʢʦʣʴʢʫ ʙʫʜʫʱʠʡ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʥʝ ʟʥʘʝʪ ʥʠʢʪʦ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʘʢʪʠʯʝʩʢʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ, ʧʦʣʫʯʝʥʥʘʷ ʚʘʤʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʡ ʦʧʝʨʘʮʠʠ, ʙʫʜʝʪ 

ʩʣʝʜʫʶʱʝʡ: 

 

ʉʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ (ʠʝʥʳ) = (109 ʬʫʥʪ. ʩʪʝʨʣ. ʭ ʙʫʜʫʱʠʡ ʢʫʨʩ ʬʫʥʪʘ ʩʪʝʨʣ. ʚ ʠʝʥʘʭ - 15000 ʠʝʥ) /15000 ʠʝʥ 

 

ʇʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʟʘ ʛʦʜ ʢʫʨʩ ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʦʚ ʫʧʘʣ ʠ ʩʦʩʪʘʚʠʣ 140 ʠʝʥ ʟʘ ʦʜʠʥ ʬʫʥʪ. ʂʘʢʦʚʘ ʚ ʵʪʦʤ ʩʣʫʯʘʝ 

ʙʫʜʝʪ ʜʝʡʩʪʚʠʪʝʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʚ ʠʝʥʘʭ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ? 

ʇʦʜʩʪʘʚʠʚ ʥʦʚʳʝ ʜʘʥʥʳʝ ʚ ʧʨʝʜʳʜʫʱʝʝ ʫʨʘʚʥʝʥʠʝ, ʧʦʣʫʯʘʝʤ: 
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ʉʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ (ʠʝʥʳ) = 
(109 ʬʫʥʪ. ʩʪʝʨʣ. ʭ 140 ʠʝʥ/ʬʫʥʪ. ʩʪʝʨʣ. -15000 ʠʝʥ) 

= 0,017333 
15000 ʠʝʥ 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʘʰʘ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʩʦʩʪʘʚʠʪ 1,73%, ʯʪʦ ʤʝʥʴʰʝ 3%, ʢʦʪʦʨʳʝ ʚʳ ʤʦʛʣʠ ʙʳ 

ʧʦʣʫʯʠʪʴ, ʧʨʠʦʙʨʝʪʷ ʷʧʦʥʩʢʠʝ ʦʙʣʠʛʘʮʠʠ ʩ ʪʘʢʠʤ ʞʝ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ. 

; ʅʘ ʦʧʠʩʘʥʥʦʤ ʚʳʰʝ ʧʨʠʤʝʨʝ ʧʦʷʩʥʠʪʝ, ʢʘʢ ʜʦʣʞʝʥ ʠʟʤʝʥʠʪʴʩʷ ʚʘʣʶʪʥʳʡ ʢʫʨʩ ʯʝʨʝʟ ʛʦʜ, ʯʪʦʙʳ ʷʧʦʥʩʢʠʡ 

ʠʥʚʝʩʪʦʨ, ʚʣʦʞʠʚ ʢʘʧʠʪʘʣ ʚ ʠʝʥʘʭ ʚ ʦʙʣʠʛʘʮʠʠ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ, ʟʘʨʘʙʦʪʘʣ ʨʦʚʥʦ 3% ʛʦʜʦʚʳʭ? 

ɺʣʠʷʥʠʝ ʩʨʦʢʘ ʧʣʘʪʝʞʘ 
ʏʪʦʙʳ ʥʘʛʣʷʜʥʦ ʫʚʠʜʝʪʴ, ʢʘʢ ʚʣʠʷʝʪ ʥʘ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʩʨʦʢ ʧʣʘʪʝʞʘ, ʚʥʠʤʘʪʝʣʴʥʦ ʨʘʩʩʤʦʪʨʠʪʝ ʨʠʩ. 2.2, ʥʘ 

ʢʦʪʦʨʦʤ ʠʟʦʙʨʘʞʝʥʘ ʢʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ (yield curve) ʚʝʢʩʝʣʝʡ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 7 ʠʶʥʷ 

1999 ʛʦʜʘ. 

ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʦʪʦʙʨʘʞʘʝʪ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʨʘʟʤʝʨʘʤʠ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ (ʜʦʭʦʜʥʦʩʪʴʶ) ʧʦ 

ʠʥʩʪʨʫʤʝʥʪʘʤ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ, ʚʳʧʫʱʝʥʥʳʤ ʚ ʦʙʨʘʱʝʥʠʝ ʂʘʟʥʘʯʝʡʩʪʚʦʤ ʉʐɸ, ʠ ʩʨʦʢʘʤʠ ʠʭ 

ʧʦʛʘʰʝʥʠʷ. ʅʘ ʨʠʩ. 2.2 ʤʳ ʚʠʜʠʤ, ʯʪʦ ʜʦʭʦʜʥʦʩʪʴ ʚ ʛʦʜʦʚʦʤ ʠʩʯʠʩʣʝʥʠʠ ʧʦ ʛʦʜʠʯʥʳʤ ʢʘʟʥʘʯʝʡʩʢʠʤ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʩʦʩʪʘʚʣʷʣʘ 5,25% ʚ ʛʦʜ, ʘ ʧʦ ʤʝʨʝ ʫʚʝʣʠʯʝʥʠʷ ʩʨʦʢʘ ʧʣʘʪʝʞʘ ʫʚʝʣʠʯʠʚʘʣʘʩʴ ʠ ʜʣʷ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 30 ʣʝʪ ʩʦʩʪʘʚʠʣʘ ʫʞʝ 6%. 

ʍʦʪʷ ʥʘ ʨʠʩ. 2.2 ʵʪʦʛʦ ʥʝ ʚʠʜʥʦ, ʬʦʨʤʘ ʠ ʫʨʦʚʝʥʴ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʩʠʣʴʥʦ ʠʟʤʝʥʷʶʪʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. ɺ 

ʧʨʦʰʣʦʤ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʙʳʣʠ ʚʳʰʝ ʜʦʣʛʦʩʨʦʯʥʳʭ, ʧʦʵʪʦʤʫ ʢʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʰʣʘ ʥʝ 

ʩʥʠʟʫ ʚʚʝʨʭ, ʘ ʩʚʝʨʭʫ ʚʥʠʟ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.12 

ʇʨʦʩʤʦʪʨʠʪʝ ʩʪʨʘʥʠʮʳ ʧʦʩʣʝʜʥʠʭ ʛʘʟʝʪ, ʩʦʜʝʨʞʘʱʠʝ ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʠ | I ʧʨʦʚʝʨʴʪʝ, ʢʘʢʦʚʳ ʥʘ 

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʫʨʦʚʝʥʴ ʠ ʬʦʨʤʘ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ. ʉʨʘʚʥʠʪʝ ʠʭ ʩ 

ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʘʟʥʘʯʝʡʩʪʚʘ ʗʧʦʥʠʠ. 

 
 

ʀʩʪʦʯʥʠʢ. The Wall Street Journal, June 8, 1999, ʩʪʨ. ʉ23. ɺʦʩʧʨʦʠʟʚʝʜʝʥʦ ʩ ʨʘʟʨʝʰʝʥʠʷ The Wall Street Journal, 

É 1999 Dow Jones & Company, Inc. ɺʩʝ ʧʨʘʚʘ ʟʘʨʝʟʝʨʚʠʨʦʚʘʥʳ. 

ʈʠʩ. 2.2. ʂʨʠʚʘʷ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ 

 

ɺʣʠʷʥʠʝ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ 

ʏʝʤ ʚʳʰʝ ʨʠʩʢ ʥʝʧʣʘʪʝʞʘ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ, ʪʝʤ ʚʳʰʝ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʥʠʤ, 

ʜʘʞʝ ʝʩʣʠ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʦʩʪʘʶʪʩʷ ʥʝʠʟʤʝʥʥʳʤʠ. ɺ ʪʘʙʣ. 2.1 ʧʝʨʝʯʠʩʣʝʥʳ ʨʘʟʥʳʝ ʧʨʦʮʝʥʪʥʳʝ 

ʩʪʘʚʢʠ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʩ ʜʦʣʣʘʨʦʚʳʤ ʥʦʤʠʥʘʣʦʤ, ʚʳʧʫʱʝʥʥʳʝ ʟʘʝʤʱʠʢʘʤʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤʠʩʷ ʨʘʟʥʳʤʠ 

ʩʪʝʧʝʥʷʤʠ ʨʠʩʢʘ ʚʦʟʤʦʞʥʳʭ ʥʝʧʣʘʪʝʞʝʡ ʧʦ ʩʚʦʠʤ ʟʘʡʤʘʤ. ɼʦʣʛʦʩʨʦʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʠʤʝʶʪ 

ʩʘʤʳʡ ʥʠʟʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʪʘʢʦʛʦ ʨʠʩʢʘ, ʜʘʣʝʝ ʠʜʫʪ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ ʚʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ, ʟʘ ʥʠʤʠ ð 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ ʩʨʝʜʥʝʛʦ ʢʘʯʝʩʪʚʘ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʟʥʠʮʫ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʭʦʜʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ (yield spread) ʚ 

ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʦʙʣʠʛʘʮʠʡ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʙʦʣʝʝ 10 ʣʝʪ, ʜʦʭʦʜʥʦʩʪʴ ʢʦʪʦʨʳʭ 

ʩʦʩʪʘʚʣʷʝʪ 6,21% ʚ ʛʦʜ, ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩʨʝʜʥʝʛʦ ʢʘʯʝʩʪʚʘ ʩ ʪʘʢʠʤ ʞʝ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ð 

ʛʦʜʦʚʦʡ ʧʦʢʘʟʘʪʝʣʴ ʜʦʭʦʜʥʦʩʪʠ 7,56%. ʈʘʟʥʠʮʘ ʚ ʜʦʭʦʜʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 1,35% ʚ ʛʦʜ. 

 

ʊʘʙʣʠʮʘ 2.1. ʉʨʘʚʥʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ (%) 

ʆʙʣʠʛʘʮʠʠ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 

ʦʪ 1 ʜʦ 10 ʣʝʪ 

5,70 

ʆʙʣʠʛʘʮʠʠ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 

ʙʦʣʴʰʝ 10 ʣʝʪ 

6,21 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʦʪ 1 

ʜʦ 10 ʣʝʪ 

 

ɺʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ  6,45 

ʉʨʝʜʥʝʛʦ ʢʘʯʝʩʪʚʘ 6,94 
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ʙʦʣʴʰʝ 10 ʣʝʪ  

ɺʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ 

7,09 

ʉʨʝʜʥʝʛʦ ʢʘʯʝʩʪʚʘ 7,56 

ʆʩʥʦʚʘʥʦ ʥʘ ʧʦʢʘʟʘʪʝʣʷʭ Merrill Lynch Bond Indexes, ʜʘʥʥʳʝ ʧʨʠʚʝʜʝʥʳ ʧʦ ʚʦʩʪʦʯʥʦʤʫ ʜʥʝʚʥʦʤʫ ʚʨʝʤʝʥʠ. 

ʀʩʪʦʯʥʠʢ. The Wall Street Journal, June 8,1999, ʩʪʨ. ʉ23. ɺʦʩʧʨʦʠʟʚʝʜʝʥʦ ʩ ʨʘʟʨʝʰʝʥʠʷ The Wall Street Journal, 

É 1999 Dow Jones & Company, Inc. ɺʩʝ ʧʨʘʚʘ ʟʘʨʝʟʝʨʚʠʨʦʚʘʥʳ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.13 

ʇʨʦʩʤʦʪʨʠʪʝ ʩʪʨʘʥʠʮʳ ʧʦʩʣʝʜʥʠʭ ʛʘʟʝʪ, ʩʦʜʝʨʞʘʱʠʝ ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʠ 

ʧʨʦʚʝʨʴʪʝ, ʢʘʢʦʚʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʨʘʟʥʠʮʘ ʚ ʜʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ 

ʦʙʣʠʛʘʮʠʡ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ. 

 

2.6.2. ʉʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʨʠʩʢʦʚʘʥʥʳʭ ʘʢʪʠʚʦʚ 
ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʦʙʝʱʘʥʥʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ 

ʜʦʭʦʜʦʤ, ʢʦʪʦʨʳʝ ʧʦ ʩʚʦʝʡ ʩʫʪʠ ʷʚʣʷʶʪʩʷ ʜʦʛʦʚʦʨʥʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʵʤʠʪʝʥʪʘ ʧʝʨʝʜ ʠʭ ʚʣʘʜʝʣʴʮʘʤʠ. 

ʆʜʥʘʢʦ ʥʝ ʚʩʝʤ ʘʢʪʠʚʘʤ ʧʨʠʩʫʱʘ ʢʘʢʘʷ-ʣʠʙʦ ʦʧʨʝʜʝʣʝʥʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʚʳ 

ʠʥʚʝʩʪʠʨʫʝʪʝ ʢʘʧʠʪʘʣ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʘʢʮʠʠ ʠʣʠ ʧʨʦʠʟʚʝʜʝʥʠʷ ʠʩʢʫʩʩʪʚʘ, ʚʘʤ ʥʝ ʛʘʨʘʥʪʠʨʫʶʪʩʷ ʢʦʥʢʨʝʪʥʳʝ 

ʚʳʧʣʘʪʳ ʚ ʙʫʜʫʱʝʤ. ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ, ʢʘʢ ʠʟʤʝʨʷʶʪʩʷ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʨʠʩʢʦʚʘʥʥʳʤ ʘʢʪʠʚʘʤ 

ʪʘʢʦʛʦ ʨʦʜʘ. 

ɽʩʣʠ ʚʳ ʠʥʚʝʩʪʠʨʦʚʘʣʠ ʢʘʧʠʪʘʣ ʚ ʢʘʢʠʝ-ʣʠʙʦ ʧʘʝʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʘʧʨʠʤʝʨ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, ʪʦ ʚʘʰ 

ʜʦʭʦʜ (return) ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʙʫʜʝʪ ʧʦʩʪʫʧʘʪʴ ʠʟ ʜʚʫʭ ʠʩʪʦʯʥʠʢʦʚ. ʇʝʨʚʳʡ ð ʜʠʚʠʜʝʥʜʳ, ʢʦʪʦʨʳʝ 

ʧʣʘʪʠʪ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʘʢʮʠʦʥʝʨʫ ʬʠʨʤʘ-ʵʤʠʪʝʥʪ ʜʘʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʕʪʠ ʜʠʚʠʜʝʥʜʥʳʝ ʚʳʧʣʘʪʳ ʥʝ 

ʦʛʦʚʘʨʠʚʘʶʪʩʷ ʢʦʥʪʨʘʢʪʦʤ, ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʭ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ ʧʨʦʮʝʥʪʥʳʤʠ. ɼʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʧʦ 

ʫʩʤʦʪʨʝʥʠʶ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʬʠʨʤʳ. 

ɺʪʦʨʳʤ ʠʩʪʦʯʥʠʢʦʤ ʜʦʭʦʜʘ ʦʪ ʚʣʦʞʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʦʤ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ ʧʨʠʨʦʩʪ ʨʳʥʦʯʥʦʛʦ ʢʫʨʩʘ ʘʢʮʠʠ ʟʘ 

ʚʨʝʤʷ, ʧʦʢʘ ʝʶ ʚʣʘʜʝʝʪ ʘʢʮʠʦʥʝʨ. ʕʪʦʪ ʪʠʧ ʜʦʭʦʜʘ ʥʘʟʳʚʘʶʪ ʧʨʠʨʦʩʪʦʤ ʢʘʧʠʪʘʣʘ (capital gain). ɽʩʣʠ ʞʝ 

ʘʢʮʠʦʥʝʨ ʥʝʩʝʪ ʫʙʳʪʢʠ ʦʪ ʧʘʜʝʥʠʷ ʢʫʨʩʘ, ʪʦ ʪʦʛʜʘ ʛʦʚʦʨʷʪ ʦ ʧʦʪʝʨʝ ʢʘʧʠʪʘʣʘ (capital loss). ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ 

ʧʝʨʠʦʜʘ ʚʣʘʜʝʥʠʷ ʘʢʮʠʷʤʠ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʤʝʨʘ ʜʦʭʦʜʘ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʤʦʞʝʪ ʩʦʩʪʘʚʣʷʪʴ ʢʘʢ ʚʩʝʛʦ 

ʦʜʠʥ ʜʝʥʴ, ʪʘʢ ʠ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʠʣʝʪʠʡ. 

ʏʪʦʙʳ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ, ʢʘʢ ʠʟʤʝʨʷʝʪʩʷ ʫʨʦʚʝʥʴ ʜʦʭʦʜʘ ʥʘ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʡ ʢʘʧʠʪʘʣ, ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʳ 

ʧʨʠʦʙʨʝʣʠ ʘʢʮʠʠ ʧʦ ʮʝʥʝ 100 ʜʦʣʣ. ʟʘ ʦʜʥʫ ʘʢʮʠʶ. ʏʝʨʝʟ ʜʝʥʴ ʢʫʨʩ ʵʪʠʭ ʘʢʮʠʡ ʧʦʜʥʷʣʩʷ ʜʦ 101 ʜʦʣʣ., ʠ ʚʳ ʠʭ 

ʧʨʦʜʘʣʠ. ɺʘʰʘ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʟʘ ʦʜʠʥ ʜʝʥʴ ʩʦʩʪʘʚʠʣʘ 1% ð ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʨʦʩʪʘ 

ʢʘʧʠʪʘʣʘ ʥʘ ʦʜʥʫ ʘʢʮʠʶ (1 ʜʦʣʣ.), ʧʦʜʝʣʝʥʥʳʡ ʥʘ ʮʝʥʫ ʝʝ ʧʦʢʫʧʢʠ (100 ʜʦʣʣ.). 

ʊʝʧʝʨʴ ʧʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ ʚʣʘʜʝʝʪʝ ʧʨʠʦʙʨʝʪʝʥʥʳʤʠ ʘʢʮʠʷʤʠ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ. ʅʘ ʢʦʥʝʮ ʛʦʜʘ ʧʦ ʘʢʮʠʷʤ 

ʥʘʯʠʩʣʷʶʪʩʷ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 5 ʜʦʣʣ. ʥʘ ʦʜʥʫ ʘʢʮʠʶ ʠ ʮʝʥʘ ʘʢʮʠʠ ʩʪʘʥʦʚʠʪʩʷ 105 ʜʦʣʣ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʜʦʭʦʜʥʦʩʪʴ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʟʘ ʦʜʠʥ ʛʦʜ, r, ʩʦʩʪʘʚʠʪ: 

(ʮʝʥʘ ʘʢʮʠʠ ʚ ʢʦʥʮʝ ʧʝʨʠʦʜʘ - ʥʘʯʘʣʴʥʘʷ ʮʝʥʘ ʘʢʮʠʠ + ʜʝʥʝʞʥʳʝ ʜʠʚʠʜʝʥʜʳ)  

ʥʘʯʘʣʴʥʘʷ ʮʝʥʘ ʘʢʮʠʠ 

ɼʣʷ ʥʘʰʝʛʦ ʧʨʠʤʝʨʘ ʤʳ ʠʤʝʝʤ: 

 

r = 
(105 ʜʦʣʣ. -100 ʜʦʣʣ. + 5 ʜʦʣʣ.) 

= 0,10 = 10% 
100 ʜʦʣʣ. 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʤʳ ʤʦʞʝʤ ʧʨʝʜʩʪʘʚʠʪʴ ʦʙʱʫʶ ʜʦʭʦʜʥʦʩʪʴ ʚʣʦʞʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʘʢ ʩʫʤʤʫ ʩʣʝʜʫʶʱʠʭ 

ʢʦʤʧʦʥʝʥʪʦʚ: ʜʠʚʠʜʝʥʜʥʦʛʦ ʜʦʭʦʜʘ ʠ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ ʘʢʮʠʡ: 

 

r = 
ɼʝʥʝʞʥʳʝ ʜʠʚʠʜʝʥʜʳ 

+ 
ʂʦʥʝʯʥʘʷ ʮʝʥʘ ʘʢʮʠʠ ï ʅʘʯʘʣʴʥʘʷ ʮʝʥʘ ʘʢʮʠʠ 

ʅʘʯʘʣʴʥʘʷ ʮʝʥʘ ʘʢʮʠʠ ʅʘʯʘʣʴʥʘʷ ʮʝʥʘ ʘʢʮʠʠ 

r = ʂʦʤʧʦʥʝʥʪ ʜʠʚʠʜʝʥʜʥʦʛʦ ʜʦʭʦʜʘ + ʂʦʤʧʦʥʝʥʪ ʠʟʤʝʥʝʥʠʷ ʮʝʥʳ 

r = 5% +5% = 10% 

ɸ ʢʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ ʚʳ ʤʦʞʝʪʝ ʦʮʝʥʠʪʴ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ, ʝʩʣʠ ʨʝʰʠʪʝ ʥʝ ʧʨʦʜʘʚʘʪʴ ʩʚʦʠ ʘʢʮʠʠ? 

ʆʪʚʝʪ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (ʠʣʠ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ) ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʜʥʠʤ ʠ ʪʝʤ ʞʝ ʩʧʦʩʦʙʦʤ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʧʨʦʜʘʝʪʝ ʚʳ ʠʭ ʠʣʠ ʥʝʪ. 

ʇʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʘʢʮʠʡ ʥʘ 5 ʜʦʣʣ. ʚ ʪʦʡ ʞʝ ʤʝʨʝ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʚʘʰʝʛʦ ʜʦʭʦʜʘ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʢʘʢ ʠ 

ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 5 ʜʦʣʣ. ɺʘʰʝ ʨʝʰʝʥʠʝ ʩʦʭʨʘʥʠʪʴ ʫ ʩʝʙʷ ʘʢʮʠʠ ʠ ʥʝ ʧʨʦʜʘʚʘʪʴ ʠʭ ʥʠʢʦʠʤ ʦʙʨʘʟʦʤ ʥʝ 

ʠʟʤʝʥʠʪ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʧʦ ʠʩʪʝʯʝʥʠʠ ʛʦʜʘ ʚʳ ʤʦʛʣʠ ʙʳ ʨʝʘʣʴʥʦ ʧʨʦʜʘʪʴ ʠʭ ʧʦ ʮʝʥʝ 105 ʜʦʣʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʨʝʰʠʪʝ ʣʠ ʚʳ ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʡ ʜʦʭʦʜ ʚ ʚʠʜʝ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ, ʧʨʦʜʘʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, 

ʠʣʠ ʨʝʠʥʚʝʩʪʠʨʦʚʘʪʴ ʝʛʦ (ʥʝ ʧʨʦʜʘʚʘʷ), ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ 10%
3
. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.14 

                                                 
3 ʕʪʦ ʩʧʨʘʚʝʜʣʠʚʦ ʪʦʣʴʢʦ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʪʘʚʢʝ ʜʦʭʦʜʥʦʩʪʠ ʜʦ ʚʳʧʣʘʪʳ ʥʘʣʦʛʦʚ. ʇʦʩʢʦʣʴʢʫ ʨʝʟʫʣʴʪʘʪ ʧʨʦʜʘʞʠ 

ʘʢʮʠʡ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʨʘʟʤʝʨ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ, ʪʦ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴʩʷ ʠ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦʩʣʝ ʫʧʣʘʪʳ 

ʥʘʣʦʛʦʚ. 

r= 



 40 

ɺʳ ʧʨʠʦʙʨʝʣʠ ʘʢʮʠʶ ʟʘ 50 ʜʦʣʣ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ ʥʘ ʥʝʝ ʥʘʯʠʩʣʷʶʪʩʷ ʜʠʚʠʜʝʥʜʳ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʚ ʨʘʟʤʝʨʝ 1 

ʜʦʣʣ., ʠ ʚʳ ʧʣʘʥʠʨʫʝʪʝ, ʯʪʦ ʢʫʨʩ ʵʪʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʩʦʩʪʘʚʠʪ 60 ʜʦʣʣ. ʂʘʢʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ 

ʚʳ ʦʞʠʜʘʝʪʝ ʧʦʣʫʯʠʪʴ? ɽʩʣʠ ʨʝʘʣʴʥʳʡ ʢʫʨʩ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʠʩʪʝʯʝʥʠʠ ʛʦʜʘ ʩʦʩʪʘʚʠʪ ʚʩʝʛʦ 40 ʜʦʣʣ., ʢʘʢʦʚʘ 

ʙʫʜʝʪ ʚʘʰʘ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ? 

2.6.3. ʈʳʥʦʯʥʳʝ ʠʥʜʝʢʩʳ ʠ ʩʪʨʘʪʝʛʠʷ ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ 
ʉʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʩʠʪʫʘʮʠʡ, ʚ ʢʦʪʦʨʳʭ ʤʦʞʝʪ ʧʨʠʛʦʜʠʪʴʩʷ ʥʘʣʠʯʠʝ ʢʨʠʪʝʨʠʷ, ʧʦʟʚʦʣʷʶʱʝʛʦ ʦʙʦʙʱʝʥʥʦ 

ʚʳʨʘʟʠʪʴ ʢʫʨʩʳ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʘʧʨʠʤʝʨ, ʘʢʮʠʦʥʝʨʘʤ ʤʦʞʝʪ ʧʦʥʘʜʦʙʠʪʴʩʷ ʠʥʜʠʢʘʪʦʨ ʜʣʷ ʦʮʝʥʢʠ ʪʝʢʫʱʝʡ 

ʩʪʦʠʤʦʩʪʠ,ʠʭ ʠʥʚʝʩʪʠʮʠʡ ʠʣʠ ʥʝʢʠʡ ʵʪʘʣʦʥʥʳʡ ʢʨʠʪʝʨʠʡ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʛʦ ʦʥʠ ʤʦʛʣʠ ʙʳ ʦʮʝʥʠʚʘʪʴ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʪʘʙʣ. 2.2 ʧʨʝʜʩʪʘʚʣʝʥ ʧʝʨʝʯʝʥʴ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ 

ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʥʘʭʦʜʷʱʠʤʩʷ ʚ ʦʙʨʘʱʝʥʠʠ ʥʘ ʚʘʞʥʝʡʰʠʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ, 

ʦ ʢʦʪʦʨʳʭ ʦʙʳʯʥʦ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʦʦʙʱʘʝʪʩʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʧʨʝʩʩʝ. 

ʊʘʙʣʠʮʘ 2.2. 0ʩʥʦʚʥʳʝ ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ ʚ ʤʠʨʝ 

ʉʪʨʘʥʘ      ʀʥʜʝʢʩʳ 

ʉʐɸ      Dow Jones Index, Standard & Poor's 500 

ʗʧʦʥʠʷ      Nikkei, Topix 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ     FT-30, FT-100 

ɻʝʨʤʘʥʠʷ     DAX 

ʌʨʘʥʮʠʷ     CAC 40 

ʐʚʝʡʮʘʨʠʷ     Credit Suisse 

ɽʚʨʦʧʘ, ɸʚʩʪʨʘʣʠʷ, ɼʘʣʴʥʠʡ ɺʦʩʪʦʢ  MSCI, EAFE 

ʀʥʜʝʢʩʠʨʦʚʘʥʠʝʤ ʥʘʟʳʚʘʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʨʘʪʝʛʠʶ, ʮʝʣʴ ʢʦʪʦʨʦʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʨʠʚʷʟʘʪʴ 

ʜʠʥʘʤʠʢʫ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ ʦʧʨʝʜʝʣʝʥʥʦʤʫ ʙʠʨʞʝʚʦʤʫ (ʬʦʥʜʦʚʦʤʫ) ʠʥʜʝʢʩʫ. ɺ ʦʩʥʦʚʝ 

ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ ʣʝʞʠʪ ʧʨʦʩʪʘʷ ʠʩʪʠʥʘ: ʚʩʝ ʠʥʚʝʩʪʦʨʳ, ʚʟʷʪʳʝ ʚʤʝʩʪʝ ʠ ʚʣʦʞʠʚʰʠʝ ʩʚʦʡ ʢʘʧʠʪʘʣ ʚ ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ, ʥʝ ʤʦʛʫʪ ʜʦʙʠʪʴʩʷ ʜʣʷ ʩʚʦʠʭ ʚʣʦʞʝʥʠʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʙʦʣʴʰʝʡ, ʯʝʤ ʜʦʭʦʜʥʦʩʪʴ ʚʩʝʛʦ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ. ʇʨʠʤʝʥʷʷ ʩʪʨʘʪʝʛʠʶ ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ, ʤʝʥʝʜʞʝʨ ʧʳʪʘʝʪʩʷ ʚʦʩʧʨʦʠʟʚʝʩʪʠ ʚ ʩʚʦʝʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ 

ʬʦʥʜʝ ʩʪʨʫʢʪʫʨʫ ʠʥʚʝʩʪʠʮʠʡ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʙʳʣ ʧʦʣʫʯʝʥ ʠʥʜʝʢʩ, ʚʳʙʨʘʥʥʳʡ ʚ ʢʘʯʝʩʪʚʝ ʦʨʠʝʥʪʠʨʘ. ʆʥ 

ʚʢʣʶʯʘʝʪ ʚ ʧʘʢʝʪ ʘʢʮʠʡ ʩʚʦʝʛʦ ʬʦʥʜʘ ʚʩʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʘ ʦʩʥʦʚʝ ʮʝʥ ʢʦʪʦʨʳʭ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʜʘʥʥʳʡ 

ʠʥʜʝʢʩ, ʘ ʚ ʩʣʫʯʘʷʭ, ʝʩʣʠ ʙʘʟʘ ʵʪʠʭ ʠʥʜʝʢʩʦʚ ʩʣʠʰʢʦʤ ʚʝʣʠʢʘ, ʪʦ ʪʦʣʴʢʦ ʪʝ, ʢʦʪʦʨʳʝ ʚʦʰʣʠ ʚ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʫʶ 

ʚʳʙʦʨʢʫ. ʇʨʠ ʵʪʦʤ ʥʝ ʧʨʝʜʧʨʠʥʠʤʘʝʪʩʷ ʧʦʧʳʪʦʢ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʪʦʜ "ʘʢʪʠʚʥʦʛʦ" ʫʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ ʣʠʙʦ ʩʜʝʣʘʪʴ ʩʪʘʚʢʫ ʥʘ ʦʪʜʝʣʴʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠʣʠ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ ʚ ʩʪʨʝʤʣʝʥʠʠ "ʦʧʝʨʝʜʠʪʴ" 

ʠʥʜʝʢʩ-ʦʨʠʝʥʪʠʨ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʥʜʝʢʩʠʨʦʚʘʥʠʝ ð ʵʪʦ ʧʘʩʩʠʚʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʪʨʘʪʝʛʠʷ, ʢʦʪʦʨʘʷ 

ʦʧʠʨʘʝʪʩʷ ʥʘ ʰʠʨʦʢʫʶ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʠ ʥʠʟʢʫʶ ʪʦʨʛʦʚʫʶ ʘʢʪʠʚʥʦʩʪʴ 

ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʧʦʨʪʬʝʣʷ. 

ʂʦʥʝʯʥʦ, ʚʩʝʛʜʘ ʙʫʜʫʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʘʢʪʠʚʥʦ ʫʧʨʘʚʣʷʝʤʳʝ ʬʦʥʜʳ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʯʝʤ ʫ 

ʬʦʥʜʦʚ ʩʦ ʩʪʨʘʪʝʛʠʝʡ ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ. ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ, ʥʘʧʨʠʤʝʨ, ʨʝʟʫʣʴʪʘʪʦʤ ʚʝʟʝʥʠʷ. ʅʝʢʦʪʦʨʳʤ 

ʫʧʨʘʚʣʷʶʱʠʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʦʨʪʬʝʣʷʤʠ ʧʨʦʩʪʦ ʚʦʣʝʡ ʩʣʫʯʘʷ ʫʜʘʝʪʩʷ ʦʙʝʩʧʝʯʠʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʳʝ 

ʧʨʠʙʳʣʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʠ ʜʘʞʝ ʧʦʜʜʝʨʞʠʚʘʪʴ ʚʳʩʦʯʘʡʰʫʶ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 

ʜʦʚʦʣʴʥʦ ʜʣʠʪʝʣʴʥʦʡ "ʧʦʣʦʩʳ ʚʝʟʝʥʠʷ". ʂʨʦʤʝ ʪʦʛʦ, ʝʩʪʴ ʤʝʥʝʜʞʝʨʳ, ʢʦʪʦʨʳʝ ʦʙʣʘʜʘʶʪ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʚʳʜʘʶʱʠʤʠʩʷ ʩʧʦʩʦʙʥʦʩʪʷʤʠ ʠ ʥʘʚʳʢʘʤʠ, ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʝ ʠʤʠ ʢʘʧʠʪʘʣʳ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʧʨʠʥʦʩʷʪ ʦʛʨʦʤʥʳʝ ʧʨʠʙʳʣʠ. ʇʨʦʙʣʝʤʘ ʠʥʚʝʩʪʦʨʘ ʧʨʠ ʚʳʙʦʨʝ ʬʦʥʜʦʚ, ʨʫʢʦʚʦʜʩʪʚʦ ʢʦʪʦʨʳʭ 

ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʘʢʪʠʚʥʦʡ ʩʪʨʘʪʝʛʠʠ ʫʧʨʘʚʣʝʥʠʷ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʟʘʨʘʥʝʝ ʦʯʝʥʴ ʪʨʫʜʥʦ ʦʧʨʝʜʝʣʠʪʴ, 

ʢʘʢʦʡ ʠʟ ʥʠʭ ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʣʠʜʝʨʦʤ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ. ʇʨʝʠʤʫʱʝʩʪʚʦ ʩʪʨʘʪʝʛʠʠ 

ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʨʦʚʥʷ ʠʟʜʝʨʞʝʢ ʠʥʚʝʩʪʦʨʘ 
ʉ 1926 ʛʦʜʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʉʐɸ ʦʙʝʩʧʝʯʠʚʘʝʪ ʠʥʚʝʩʪʦʨʘʤ ʩʨʝʜʥʝʛʦʜʦʚʫʶ ʜʦʭʦʜʥʦʩʪʴ ʥʘ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʡ 

ʢʘʧʠʪʘʣ ʚ ʨʘʟʤʝʨʝ 12%. ʕʪʘ ʮʠʬʨʘ, ʦʜʥʘʢʦ, ʥʝ ʫʯʠʪʳʚʘʝʪ ʠʟʜʝʨʞʢʠ, ʢʦʪʦʨʳʝ ʧʨʦʷʚʣʷʶʪʩʷ ʚ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʝ. 

Å ɿʘʪʨʘʪʳ ʬʦʥʜʘ (ʧʣʘʪʘ ʫʧʨʘʚʣʷʶʱʝʤʫ ʬʦʥʜʘ, ʩʙʦʨ ʥʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʬʦʥʜʝ ʠ ʪʝʢʫʱʠʝ 

ʨʘʩʭʦʜʳ). 

Å ʀʟʜʝʨʞʢʠ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʧʦʨʪʬʝʣʝʤ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʦʧʣʘʪʘ ʫʩʣʫʛ ʙʨʦʢʝʨʦʚ ʟʘ 

ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʢʠ ʠ ʜʨʫʛʠʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʠʟʜʝʨʞʢʠ). 

ɺ ʬʦʥʜʝ, ʩʨʝʜʩʪʚʘ ʢʦʪʦʨʦʛʦ ʚʣʦʞʝʥʳ ʚ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʘʢʮʠʠ, ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʢʦʵʬʬʠʮʠʝʥʪ 

ʟʘʪʨʘʪʥʦʩʪʠ ʬʦʥʜʘ (ʧʦʢʘʟʘʪʝʣʴ ʦʪʥʦʰʝʥʠʷ ʟʘʪʨʘʪ ʬʦʥʜʘ ʢ ʦʙʱʝʡ ʩʫʤʤʝ ʠʥʚʝʩʪʠʮʠʡ) ʨʘʚʥʷʝʪʩʷ 1,34%. ʂ ʪʦʤʫ 

ʞʝ ʤʝʥʝʜʞʝʨʳ ʪʘʢʠʭ ʪʨʘʜʠʮʠʦʥʥʳʭ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ, ʢʘʢ ʧʨʘʚʠʣʦ, ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ 

ʘʢʪʠʚʥʦʩʪʠ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʦʨʪʬʝʣʝʤ. ʇʦ ʜʘʥʥʳʤ Upper Analytical Services, Inc., ʚ ʩʨʝʜʥʝʤ ʢʦʵʬʬʠʮʠʝʥʪ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʣʷʝʪ 76% ʚ ʛʦʜ. ʊʦʨʛʦʚʳʝ ʠʟʜʝʨʞʢʠ ʧʨʠ ʪʘʢʦʤ ʦʙʦʨʦʪʝ ʤʦʛʫʪ ʜʦʙʘʚʠʪʴ ʢ 

ʟʘʪʨʘʪʘʤ ʬʦʥʜʘ ʦʪ 0,5% ʜʦ 1% ʝʞʝʛʦʜʥʦ. ɺ ʩʦʚʦʢʫʧʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʢʨʳʚʘʪʴ ʟʘʪʨʘʪʳ ʬʦʥʜʘ ʠ ʪʦʨʛʦʚʳʝ 

ʠʟʜʝʨʞʢʠ ʟʘʙʠʨʘʶʪ ʚ ʪʠʧʠʯʥʦʤ ʬʦʥʜʝ ʫ ʠʥʚʝʩʪʦʨʘ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʜʦʭʦʜʘ. ɸ ʬʦʥʜʳ, ʚʟʠʤʘʶʱʠʝ 

ʢʦʤʠʩʩʠʦʥʥʳʝ 

ʟʘ ʪʦʨʛʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʫʤʝʥʴʰʘʶʪ ʧʨʠʙʳʣʴ ʝʱʝ ʩʠʣʴʥʝʝ. 

ʆʜʥʠʤ ʞʝ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʬʦʥʜʘ ʩʦ ʩʪʨʘʪʝʛʠʝʡ ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʠʤʝʥʥʦ ʥʠʟʢʠʝ ʨʘʩʭʦʜʳ. ɺ 

ʪʘʢʠʭ ʬʦʥʜʘʭ ʚʟʠʤʘʶʪʩʷ ʤʠʥʠʤʘʣʴʥʳʝ ʢʦʤʠʩʩʠʦʥʥʳʝ ʟʘ ʫʧʨʘʚʣʝʥʠʝ, ʪʝʢʫʱʠʝ ʠʟʜʝʨʞʢʠ ʤʦʛʫʪ ʙʳʪʴ ʦʯʝʥʴ 

ʥʝʙʦʣʴʰʠʤʠ, ʘ ʠʟʜʝʨʞʢʠ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʧʦʨʪʬʝʣʴʥʳʭ ʦʧʝʨʘʮʠʡ ð ʤʠʥʠʤʘʣʴʥʳʤʠ. ɹʦʣʝʝ ʪʦʛʦ, ʧʦʩʢʦʣʴʢʫ 

ʦʙʦʨʦʪ ʘʢʮʠʡ ʚ ʧʦʨʪʬʝʣʝ ʬʦʥʜʦʚ ʩʦ ʩʪʨʘʪʝʛʠʝʡ ʠʥʜʝʢʩʠʨʦʚʘʥʠʷ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʝʝ ʘʢʪʠʚʝʥ, ʯʝʤ ʚ ʬʦʥʜʘʭ ʩ 

ʘʢʪʠʚʥʳʤ ʫʧʨʘʚʣʝʥʠʝʤ, ʩʫʱʝʩʪʚʫʝʪ ʩʠʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ (ʥʦ ʥʠ ʚ ʢʦʝʤ ʩʣʫʯʘʝ ʥʝ ʛʘʨʘʥʪʠʷ), ʯʪʦ ʪʘʢʠʝ ʬʦʥʜʳ 
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ʥʘʯʠʩʣʷʶʪ ʠ ʨʘʩʧʨʝʜʝʣʷʶʪ ʩʨʝʜʠ ʘʢʮʠʦʥʝʨʦʚ ʪʦʣʴʢʦ ʚʝʩʴʤʘ ʩʢʨʦʤʥʳʝ ʜʦʭʦʜʳ ʦʪ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ (ʝʩʣʠ 

ʚʦʦʙʱʝ ʠʭ ʵʪʦ ʜʝʣʘʶʪ). ʇʦʩʢʦʣʴʢʫ ʵʪʠ ʥʘʯʠʩʣʝʥʠʷ ʦʙʣʘʛʘʶʪʩʷ ʥʘʣʦʛʦʤ, ʪʦ ʢʘʢ ʤʦʞʥʦ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʘʷ 

ʦʪʩʨʦʯʢʘ ʧʦʜʦʙʥʳʭ ʚʳʧʣʘʪ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʷʚʣʷʝʪʩʷ ʷʚʥʳʤ ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʭ ʬʦʥʜʦʚ. 

ʉʦ ʚʨʝʤʝʥʝʤ ʥʝʢʦʪʦʨʳʝ ʙʠʨʞʝʚʳʝ ʠʥʜʝʢʩʳ ʦʙʦʛʥʘʣʠ ʧʦʢʘʟʘʪʝʣʠ ʬʦʥʜʦʚ, ʦʧʝʨʠʨʫʶʱʠʭ ʩ ʥʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʘʢʮʠʷʤʠ. ɺ ʧʨʠʚʝʜʝʥʥʦʡ ʥʠʞʝ ʪʘʙʣʠʮʝ ʩʨʘʚʥʠʚʘʶʪʩʷ ʩʫʤʤʘʨʥʘʷ ʜʦʭʦʜʥʦʩʪʴ (ʨʘʩʩʯʠʪʘʥʥʘʷ 

ʥʘ ʦʩʥʦʚʝ ʩʫʤʤʠʨʦʚʘʥʠʷ ʢʘʧʠʪʘʣʴʥʦʛʦ ʧʨʠʨʦʩʪʘ ʠ ʜʦʭʦʜʘ), ʠʟʤʝʨʝʥʥʘʷ ʩ ʧʦʤʦʱʴʶ ʠʥʜʝʢʩʘ Wilshire 5000 

(ʧʦʢʘʟʘʪʝʣʴ ʚʩʝʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʉʐɸ), ʠ ʧʦʢʘʟʘʪʝʣʠ ʬʦʥʜʦʚ, ʦʧʝʨʠʨʫʶʱʠʭ ʩ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ 

ʘʢʮʠʷʤʠ ʠ ʧʨʠʜʝʨʞʠʚʘʶʱʠʭʩʷ ʘʢʪʠʚʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ. 

iCyMMapHacQCTfcnu
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ʀʪʦʛʦʚʳʡ 

ʧʦʢʘʟʘʪʝʣʴ 

 

ʉʨʝʜʥʝʛʦʜʦʚʦʡ ʧʦʢʘʟʘʪʝʣʴ 

 ʀʥʜʝʢʩ Wilshire* 5000 

ʉʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʬʦʥʜ, 

ʦʧʝʨʠʨʫʶʱʠʡ ʩ ʥʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʘʢʮʠʷʤʠ 

 

+272,52% +237,63% 

 

+14,06% +12,94% 

 

"Åɼʦʭʦʜʥʦʩʪʴ ʧʦ ʠʥʜʝʢʩʫ ʩʦʢʨʘʱʝʥʘ ʥʘ 0,3% ʚ ʛʦʜ ʩ ʪʝʤ, ʯʪʦʙʳ ʦʪʨʘʟʠʪʴ ʧʨʠʙʣʠʟʠʪʝʣʴʥʳʝ 

ʠʟʜʝʨʞʢʠ ʠʥʜʝʢʩʠʨʦʚʘʥʥʦʛʦ ʬʦʥʜʘ. 

ʀʩʪʦʯʥʠʢ. ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʩʣʫʞʙʘ Upper Analytical  Services, Inc. 
ɺ ʪʘʙʣ. 2.3. ʧʝʨʝʯʠʩʣʝʥʳ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʨʘʟʣʠʯʥʳʤ ʢʣʘʩʩʘʤ ʘʢʪʠʚʦʚ ʚ ʤʠʨʝ. ʂʘʞʜʳʡ ʠʟ ʵʪʠʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʠʟʤʝʨʷʝʪʩʷ ʚ ʚʘʣʶʪʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʪʨʘʥʳ. 
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 ʟʘ 1 ʛʦʜ (%) 
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ʟʘ 1 ʛʦʜ (%) 

 ɸʚʩʪʨʘʣʠʷ 

 

+7,5 

 

4,80 

 

5,38 

 

1,59 

 

1,50 

 

+6,0 

 ɺʝʣʠʢʦʙʨʠʪʘ

ʥʠʷ 

 

+4,0 

 

5,31 

 

4,53 

 

0,61 

 

0,60 

 

1,7 

 ʂʘʥʘʜʘ 

 

-11,2 

 

4,88 

 

5,22 

 

1,52 

 

:1,42 

 

+7,0 

 ɼʘʥʠʷ 

 

-21,3 

 

3,32 

 

4,29 

 

6,75 

 

6,96 

 

-3,0 
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-2,1 

 

0,07 

 

1,81 
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-9,2 

 ʐʚʝʮʠʷ 
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ʀʩʪʦʯʥʠʢ. The Economist, 17 ʤʘʨʪʘ, 1999, ʩʪʨ. 111. É1999 The Economist Newspaper Group, Inc. 

ɺʦʩʧʨʦʠʟʚʝʜʝʥʦ ʩ ʨʘʟʨʝʰʝʥʠʷ. ɼʘʣʴʥʝʡʰʝʝ ʚʦʩʧʨʦʠʟʚʝʜʝʥʠʝ ʟʘʧʨʝʱʝʥʦ, www. economist. corn 
ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʪʘʙʣ. 2.3 ʧʦʢʘʟʘʥʦ, ʯʪʦ ʢʫʨʩ ʘʢʮʠʡ ʚ ʉʐɸ ʟʘ ʧʝʨʠʦʜ ʩ ʤʘʨʪʘ 1998 ʛʦʜʘ ʧʦ ʤʘʨʪ 1999 ʛʦʜʘ ʚ 

ʩʨʝʜʥʝʤ ʧʦʜʥʷʣʩʷ ʥʘ 19,6%, ʘ ʚ ʗʧʦʥʠʠ ð ʫʧʘʣ ʥʘ 2,1%. ʪʪʦʙʳ ʩʨʘʚʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʦʢʘʟʘʪʝʣʝʡ ʵʪʠʭ ʜʚʫʭ 

ʩʪʨʘʥ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʚʝʩʪʠ ʈʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʦʢʘʟʘʪʝʣʠ ʢ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʝ. 

85 

 

ʂʫʨʩ ʜʦʣʣʘʨʘ ʚ ʠʝʥʘʭ ʟʘ ʵʪʦʪ ʞʝ ʧʝʨʠʦʜ ʩʥʠʟʠʣʩʷ ʥʘ 9,2%. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝ ʫʯʠʪʳʚʘʷ ʜʠʚʠʜʝʥʜʦʚ ʚ ʜʝʥʝʞʥʦʡ 

ʬʦʨʤʝ, ʥʘʯʠʩʣʝʥʥʳʭ ʥʘ ʘʢʮʠʠ, ʘʤʝʨʠʢʘʥʩʢʠʝ ʘʢʮʠʠ, ʢʦʪʦʨʳʝ ʩʪʦʠʣʠ ʚ ʤʘʨʪʝ 1998 ʛʦʜʘ 1 ʤʣʥ ʜʦʣʣ., ʢ ʤʘʨʪʫ 

1999 ʛʦʜʘ ʧʦʜʥʷʣʘʩʴ ʙʳ ʚ ʮʝʥʝ ʜʦ 1,196 ʤʣʥ ʜʦʣʣ. ʇʦʨʪʬʝʣʴ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʤʘʨʪʝ 1998 ʠʤʝʣ ʩʪʦʠʤʦʩʪʴ 130 

ʤʣʥ ʠʝʥ (1,196 ʤʣʥ ʜʦʣʣ. ʭ 130 ʠʝʥʘ/ʜʦʣʣʘʨ), ʘ ʚ ʤʘʨʪʝ 1999 ʛʦʜʘ ð 141,128 ʤʣʥ ʠʝʥ (1,196 ʤʣʥ ʜʦʣʣ. ʭ 118 

ʠʝʥʘ/ʜʦʣʣʘʨ). ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʠʝʥʘʭ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʉʐɸ ʚʳʨʦʩʣʘ ʚʩʝʛʦ ʥʘ 8,56%. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʩʥʠʞʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʢ ʠʝʥʝ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʫʝʪ ʨʘʟʣʠʯʥʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʷʧʦʥʩʢʦʛʦ ʠ 

ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ. ɺ ʧʦʩʣʝʜʥʝʡ ʩʪʨʦʢʝ ʪʘʙʣʠʮʳ ʫʢʘʟʘʥ ʧʨʦʮʝʥʪ ʠʟʤʝʥʝʥʠʷ ʤʠʨʦʚʦʛʦ ʬʦʥʜʦʚʦʛʦ 

ʠʥʜʝʢʩʘ, ʢʦʪʦʨʳʡ ʦʪʨʘʞʘʝʪ ʦʙʱʫʶ ʜʦʣʣʘʨʦʚʫʶ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʨʘʟʥʳʭ ʩʪʨʘʥ
4
. 

2.6.4. ʉʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʚ ʠʩʪʦʨʠʯʝʩʢʦʡ ʧʝʨʩʧʝʢʪʠʚʝ 
ʅʘ ʨʠʩ. 2.3 ʠ ʚ ʪʘʙʣ. 2.4 ʧʦʢʘʟʘʥʳ ʛʦʜʦʚʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʚ ʉʐɸ ʧʦ ʪʨʝʤ ʦʩʥʦʚʥʳʤ ʢʣʘʩʩʘʤ ʮʝʥʥʳʭ ʙʫʤʘʛ 

(ʘʢʮʠʷʤ, ʦʙʣʠʛʘʮʠʷʤ ʠ ʚʝʢʩʝʣʷʤ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ) ʟʘ ʧʝʨʠʦʜ ʩ 1927 ʧʦ 1997 ʛʛ. ʅʘ ʨʠʩʫʥʢʝ ʛʨʘʬʠʯʝʩʢʠ 

ʦʪʦʙʨʘʞʝʥʦ, ʢʘʢ ʠʟʤʝʥʷʣʘʩʴ ʠʭ ʜʦʭʦʜʥʦʩʪʴ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ. ɺʩʝ ʪʨʠ ʛʨʘʬʠʢʘ ʨʘʟʤʝʱʝʥʳ ʥʘ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ 

ʦʩʠ 

ʢʦʦʨʜʠʥʘʪ. ʅʘ ʨʠʩʫʥʢʝ ʷʩʥʦ ʚʠʜʥʦ, ʯʪʦ ʥʘʠʙʦʣʴʰʝʡ ʠʟʤʝʥʯʠʚʦʩʪʴʶ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʡ. 
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ɻʦʜ 
ʀʩʪʦʯʥʠʢ. ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʡ ʢʦʪʠʨʦʚʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ (Center for Research in Security Prices) 

ʈʠʩ. 2.3. ɻʦʜʦʚʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʘʢʮʠʷʤ, ʦʙʣʠʛʘʮʠʷʤ ʠ ʢʘʟʥʘʯʝʡʩʢʠʤ ʚʝʢʩʝʣʷʤ 

(ʉʐɸ) 
4
 ʕʪʦ ʬʦʥʜʦʚʳʡ ʠʥʜʝʢʩ Morgan Stanley Capital International Index (MSCI). 

86                 ʏʘʩʪʴ I. ʌʠʥʘʥʩʳ ʠ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 

search in Security 

Prices) 
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| ʊʘʙʣʠʮʘ 2.4. ʉʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʘʢʮʠʷʤ, ʚʝʢʩʝʣʷʤ ʠ ʦʙʣʠʛʘʮʠʷʤ ʂʘʟʥʘʯʝʡʩʪʚʘ Cʐɸ,1926-

1997 ʛʛ(%) 
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3,19 
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3,82 

4,74 

2,35 
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0,81 
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ɺ ʧʝʨʚʦʤ ʩʪʦʣʙʮʝ ʪʘʙʣ. 2.4 ʧʨʠʚʝʜʝʥʳ ʛʦʜʦʚʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʧʨʘʢʪʠʢʫʝʪʩʷ 

ʧʦʩʣʝʜʫʶʱʝʝ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʜʦʭʦʜʦʚ ʧʦ 30-ʜʥʝʚʥʳʤ ʢʘʟʥʘʯʝʡʩʢʠʤ ʚʝʢʩʝʣʷʤ. ʇʦʩʢʦʣʴʢʫ ʵʪʘ ʩʪʘʚʢʘ 

ʠʟʤʝʥʷʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ, ʦʥʘ ʷʚʣʷʝʪʩʷ ʥʘʜʝʞʥʦʡ ʪʦʣʴʢʦ ʚ ʪʝʯʝʥʠʝ 30-ʜʥʝʚʥʦʛʦ ʧʝʨʠʦʜʘ ʚʣʘʜʝʥʠʷ ʵʪʠʤʠ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. ɺʦ ʚʪʦʨʦʤ ʩʪʦʣʙʮʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʛʦʜʦʚʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʠʣ ʙʳ 

ʠʥʚʝʩʪʦʨ, ʚʣʦʞʠʚ ʩʨʝʜʩʪʚʘ ʚ ʦʙʣʠʛʘʮʠʠ ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 20 ʣʝʪ. ɺ ʪʨʝʪʴʝʡ ʢʦʣʦʥʢʝ 

ʧʝʨʝʯʠʩʣʝʥʳ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦʨʪʬʝʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʭʦʜʷʱʠʭ ʚ ʨʘʩʯʝʪ ʠʥʜʝʢʩʘ Standard & Poor 500. ʀ 

ʥʘʢʦʥʝʮ, ʚ ʧʦʩʣʝʜʥʝʤ ʩʪʦʣʙʮʝ ʧʨʠʚʝʜʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʩʨʝʜʥʝʛʦʜʦʚʦʛʦ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʳʡ ʚʳʯʠʩʣʷʝʪʩʷ 

ʥʘ ʦʩʥʦʚʝ ʠʟʤʝʥʝʥʠʷ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ. 

ɺ ʥʠʞʥʝʡ ʯʘʩʪʠ ʢʘʞʜʦʛʦ ʩʪʦʣʙʮʘ ʚʘʰʝʤʫ ʚʥʠʤʘʥʠʶ ʧʨʝʜʣʘʛʘʝʪʩʷ ʯʝʪʳʨʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʷ. ʇʝʨʚʳʡ 

ʠʟ ʥʠʭ ð ʩʨʝʜʥʝʝ ʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ. ɼʣʷ ʚʝʢʩʝʣʝʡ ʦʥʦ ʩʦʩʪʘʚʣʷʝʪ 3,81%, ʜʣʷ ʦʙʣʠʛʘʮʠʡð

5,58%, ʘ ʜʣʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ð 8,17%. ʕʪʠ ʜʘʥʥʳʝ ʦʟʥʘʯʘʶʪ, ʯʪʦ ʩʨʝʜʥʷʷ ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ (ʩʨʝʜʥʠʡ 

ʧʦʢʘʟʘʪʝʣʴ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʤʠʥʫʩ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ, ʨʘʚʥʦʡ 3,81%) ʧʦ 

ʦʙʣʠʛʘʮʠʷʤ ʩʦʩʪʘʚʣʷʝʪ 1,77% ʚ ʛʦʜ, ʘ ʧʦ ʘʢʮʠʷʤ ð 4,36% ʚ ʛʦʜ. 

ɼʘʣʝʝ ʚ ʢʦʥʮʝ ʪʘʙʣ. 2.4 ʧʨʠʚʦʜʷʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʩʪʘʥʜʘʨʪʥʦʛʦ ʦʪʢʣʦʥʝʥʠʷ. ʏʝʤ ʚʳʰʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ, ʪʝʤ ʚʳʰʝ 

ʠʟʤʝʥʯʠʚʦʩʪʴ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ, ʘ ʟʥʘʯʠʪ ʠ ʨʠʩʢ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʉʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʜʣʷ ʧʦʢʘʟʘʪʝʣʝʡ 

ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʚʣʦʞʝʥʥʦʛʦ ʚ ʘʢʮʠʠ, ʩʦʩʪʘʚʠʣʦ 19,66%, ʚ ʦʙʣʠʛʘʮʠʠ ð 9,27%, ʠ ʚ ʚʝʢʩʝʣʷ ð 3,27%. 

ɼʘʣʝʝ ʚ ʥʠʞʥʝʡ ʯʘʩʪʠ ʪʘʙʣ. 2.4 ʫʢʘʟʘʥʳ ʤʠʥʠʤʘʣʴʥʳʡ ʠ ʤʘʢʩʠʤʘʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʠ ʛʦʜʦʚʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ 

(ʪ.ʝ. ʜʠʘʧʘʟʦʥ) ʜʣʷ ʢʘʞʜʦʛʦ ʢʣʘʩʩʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʟʘ 72-ʣʝʪʥʠʡ ʧʝʨʠʦʜ. ɺʝʣʠʯʠʥʘ ʜʘʥʥʦʛʦ ʜʠʘʧʘʟʦʥʘ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʝʱʝ ʦʜʥʫ ʤʝʨʫ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʩʪʝʧʝʥʠ ʨʠʩʢʘ ʧʦ ʨʘʟʥʳʤ ʢʣʘʩʩʘʤ ʘʢʪʠʚʦʚ, ʠ ʧʨʠʚʝʜʝʥʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʧʦʜʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʘʢʮʠʠ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʘ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ ð 

ʥʘʠʤʝʥʝʝ. 

ɺ ʥʝʜʘʚʥʦ ʚʳʰʝʜʰʝʡ ʨʘʙʦʪʝ ɼʞʝʨʝʤʠ ʉʠʛʝʣʘ (Jeremy Siegel), ʚ ʢʦʪʦʨʦʡ ʠʩʩʣʝʜʫʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʩʪʘʚʦʢ 

ʜʦʭʦʜʥʦʩʪʠ ʘʢʮʠʡ ʚ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥʘʭ, ʧʨʠʚʦʜʷʪʩʷ ʩʣʝʜʫʶʱʠʝ ʜʘʥʥʳʝ ʧʦ ʨʝʘʣʴʥʳʤ ʩʪʘʚʢʘʤ ʜʦʭʦʜʥʦʩʪʠ ʟʘ 

ʧʝʨʠʦʜ 1926-1997 (ʚ ʛʦʜʠʯʥʦʤ ʠʩʯʠʩʣʝʥʠʠ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʩ ʫʯʝʪʦʤ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ )
5
. 

ʉʐɸ                                     7,2% 

ɻʝʨʤʘʥʠʷ                                6,6% 

ʉʦʝʜʠʥʝʥʥʦʝ ʂʦʨʦʣʝʚʩʪʚʦ                  6,2% 

ʗʧʦʥʠʷ                                3,4% 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ, ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʦʯʝʥʴ ʚʳʩʦʢʠ ʚ ɻʝʨʤʘʥʠʠ ʠ ʗʧʦʥʠʠ, ʦʩʦʙʝʥʥʦ ʫʯʠʪʳʚʘʷ ʪʦʪ ʬʘʢʪ, 

ʯʪʦ ʧʦʩʣʝ ʚʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ ʢʫʨʩ ʘʢʮʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ɻʝʨʤʘʥʠʠ ʩʥʠʟʠʣʩʷ ʥʘ 90%, ʘ ʚ ʗʧʦʥʠʠ ð ʥʘ 

98%. 

2.6.5. ʀʥʬʣʷʮʠʷ ʠ ʨʝʘʣʴʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʟʘ ʧʝʨʠʦʜ 1926-1997 ʛʛ. 
ʆʙʱʝʧʨʠʟʥʘʥʦ, ʯʪʦ ʜʣʷ ʜʦʩʪʦʚʝʨʥʦʛʦ ʩʨʘʚʥʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʨʘʟʣʠʯʥʳʝ ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ 

ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʮʝʥʳ ʥʘ ʪʦʚʘʨʳ, ʫʩʣʫʛʠ ʠ ʘʢʪʠʚʳ ʢʦʨʨʝʢʪʠʨʦʚʘʣʠʩʴ ʩ ʫʯʝʪʦʤ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ. ʀʩʭʦʜʷ ʠʟ 

ʵʪʦʛʦ ʵʢʦʥʦʤʠʩʪʳ ʨʘʟʣʠʯʘʶʪ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ʥʦʤʠʥʘʣʴʥʳʝ ʮʝʥʳ (nominal prices), ʪ.ʝ. ʮʝʥʳ ʚ ʪʦʤ ʚʠʜʝ, ʢʘʢ 

ʦʥʠ ʫʢʘʟʘʥʳ ʥʘ ʮʝʥʥʠʢʘʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʠ ʨʝʘʣʴʥʳʝ ʮʝʥʳ (real prices), ʦʪʨʘʞʘʶʱʠʝ ʧʦʢʫʧʘʪʝʣʴʥʫʶ 

ʩʧʦʩʦʙʥʦʩʪʴ ʜʝʥʝʛ. 

ʊʦʯʥʦ ʪʘʢ ʞʝ, ʢʘʢ ʨʘʟʣʠʯʘʶʪʩʷ ʨʝʘʣʴʥʳʝ ʠ ʥʦʤʠʥʘʣʴʥʳʝ ʮʝʥʳ, ʨʘʟʣʠʯʘʶʪʩʷ ʨʝʘʣʴʥʳʝ ʠ ʥʦʤʠʥʘʣʴʥʳʝ 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ. ʅʦʤʠʥʘʣʴʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ (nominal interest rate) ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʧʨʝʜʩʪʘʚʣʷʶʪ 

ʩʦʙʦʡ ʦʙʝʱʘʥʥʫʶ ʟʘʝʤʱʠʢʦʤ ʩʫʤʤʫ, ʢʦʪʦʨʫʶ ʚʳ ʧʦʣʫʯʘʝʪʝ ʟʘ ʩʩʫʞʝʥʥʳʝ ʚʘʤʠ ʜʝʥʴʛʠ. ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ 

ʜʦʭʦʜʥʦʩʪʠ (real rate of return) ð ʵʪʦ ʟʘʨʘʙʦʪʘʥʥʘʷ ʢʨʝʜʠʪʦʨʦʤ ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʦʪʢʦʨʨʝʢʪʠ- 
5
 Jeremy Siegel, Stocks for the Long Run, 2-ʝ ʠʟʜʘʥʠʝ (New York: McGraw Hill, 1988), cmp 19. 
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ʨʦʚʘʥʥʘʷ ʩ ʫʯʝʪʦʤ ʠʟʤʝʥʝʥʠʷ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʜʝʥʝʛ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʥʘʯʠʩʣʝʥʥʘʷ ʥʦʤʠʥʘʣʴʥʘʷ 

ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʩʦʩʪʘʚʣʷʝʪ 8% ʛʦʜʦʚʳʭ, ʘ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʪʘʢʞʝ ʨʘʚʝʥ 8%, ʪʦ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ 

ʙʫʜʝʪ ʥʫʣʝʚʦʡ. 

ɺ ʢʘʯʝʩʪʚʝ ʩʨʝʜʩʪʚʘ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʥʘʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʢʦʨʟʠʥʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʟʘʚʠʩʠʪ ʦʪ ʩʦʩʪʘʚʘ 

ʵʪʦʡ ʢʦʨʟʠʥʳ. ʇʨʠ ʚʳʯʠʩʣʝʥʠʠ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ʀʇʎ (CPI ð consumer price 

index) ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʦʧʦʩʪʘʚʠʤʘʷ ʢʦʨʟʠʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ. 

ʂʘʢʦʚʘ ʞʝ ʙʫʜʝʪ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ, ʝʩʣʠ ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʩʦʩʪʘʚʣʷʝʪ 8% ʚ ʛʦʜ, ʘ 

ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʳʡ ʠʟʤʝʥʷʝʪʩʷ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʠʟʤʝʥʝʥʠʶ ʠʥʜʝʢʩʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ, ð 5% ʚ 

ʛʦʜ? ʅʘ ʯʠʩʪʦ ʠʥʪʫʠʪʠʚʥʦʤ ʫʨʦʚʥʝ ʩʣʝʜʦʚʘʣʦ ʙʳ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʥʝ ʯʪʦ ʠʥʦʝ, ʢʘʢ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʥʦʤʠʥʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʠ ʫʨʦʚʥʝʤ ʠʥʬʣʷʮʠʠ ʪ.ʝ. ʜʣʷ ʥʘʰʝʛʦ 

ʧʨʠʤʝʨʘ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʫʜʝʪ 3% ʚ ʛʦʜ. ɺ ʧʨʠʥʮʠʧʝ, ʵʪʦ ʚʝʨʥʦ, ʥʦ ʩ ʥʝʢʦʪʦʨʳʤʠ ʦʛʦʚʦʨʢʘʤʠ. 

ʏʪʦʙʳ ʫʙʝʜʠʪʴʩʷ ʚ ʵʪʦʤ, ʜʘʚʘʡʪʝ ʪʦʯʥʦ ʚʳʯʠʩʣʠʤ ʨʝʘʣʴʥʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ. ɿʘ ʢʘʞʜʳʝ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʝ 

ʚʘʤʠ 100 ʜʦʣʣ. ʯʝʨʝʟ ʛʦʜ ʚʳ ʧʦʣʫʯʠʪʝ 108 ʜʦʣʣ. ʆʜʥʘʢʦ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʢʦʨʟʠʥʘ, ʢʦʪʦʨʘʷ ʛʦʜ 

ʥʘʟʘʜ ʩʪʦʠʣʘ 100 ʜʦʣʣ., ʧʦʜʦʨʦʞʘʣʘ ʠ ʩʪʘʣʘ ʩʪʦʠʪʴ 105 ʜʦʣʣ.. ʂʘʢʫʶ ʞʝ ʨʝʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʙʫʜʫʪ ʠʤʝʪʴ ʚʘʰʠ 

108 ʜʦʣʣ. ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʪʦʚʘʨʘʤ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʥʘ ʥʠʭ ʧʨʠʦʙʨʝʩʪʠ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ? 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʪʚʝʪʠʪʴ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ, ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʜʝʣʠʪʴ 108 ʜʦʣʣ. ʥʘ ʙʫʜʫʱʫʶ ʮʝʥʫ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ 

ʢʦʨʟʠʥʳ: 108 ʜʦʣʣ. / 105 ʜʦʣʣ. = 1,02857 ʢʦʨʟʠʥʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘ ʢʘʞʜʫʶ ʢʦʨʟʠʥʫ, ʢʦʪʦʨʫʶ ʚʳ ʥʝ 

ʧʨʠʦʙʨʝʣʠ ʩʝʡʯʘʩ, ʚʟʘʤʝʥ ʠʥʚʝʩʪʠʨʦʚʘʚ ʩʚʦʡ ʢʘʧʠʪʘʣ, ʩʧʫʩʪʷ ʛʦʜ ʚʳ ʧʦʣʫʯʠʪʝ ʵʢʚʠʚʘʣʝʥʪ 1,02857 ʢʦʨʟʠʥʳ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ (ʢʦʣʠʯʝʩʪʚʦ ʢʦʨʟʠʥ ʚ ʙʫʜʫʱʝʤ, ʧʨʠʭʦʜʷʱʠʭʩʷ ʥʘ ʦʜʥʫ ʢʦʨʟʠʥʫ 

ʩʝʛʦʜʥʷ) ʩʦʩʪʘʚʣʷʝʪ 2,857% ʚ ʛʦʜ. 

ʆʙʱʘʷ ʬʦʨʤʫʣʘ, ʦʪʦʙʨʘʞʘʶʱʘʷ ʩʦʦʪʥʦʰʝʥʠʝ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ, ʥʦʤʠʥʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʠ 

ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ, ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ: 

,,                             1 + ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ 1 + ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ =  ðððððððððð

ð-ððððððððð 

1 + ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʠʣʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ: 

ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ = ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ-ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ 1 + ʫʨʦʚʝʥʴ 

ʠʥʬʣʷʮʠʠ 
ʇʦʜʩʪʘʚʠʚ ʚʦ ʚʪʦʨʫʶ ʬʦʨʤʫʣʫ ʧʦʢʘʟʘʪʝʣʠ ʜʣʷ ʥʘʰʝʛʦ ʧʨʠʤʝʨʘ, ʤʳ ʤʦʞʝʤ ʝʱʝ ʨʘʟ ʧʦʜʪʚʝʨʜʠʪʴ, ʯʪʦ ʨʝʘʣʴʥʘʷ 

ʩʪʘʚʢʘ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʩʦʩʪʘʚʣʷʝʪ 2,857% ʛʦʜʦʚʳʭ: 

-0,02857=2,857% 
 

ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʠʥʩʪʨʫʤʝʥʪ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ, ʢʦʪʦʨʳʡ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʷʚʣʷʝʪʩʷ 

ʥʘʜʝʞʥʳʤ, ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʥʝʩʝʪ ʦʧʨʝʜʝʣʝʥʥʫʶ ʪʝʧʝʥʴ ʨʠʩʢʘ. ʅʘʧʨʠʤʝʨ, ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʙʘʥʢ 

ʧʨʝʜʣʘʛʘʝʪ ʚʢʣʘʜʯʠʢʘʤ ʙʝʟʨʠʩʢʦʚʫʶ ɼʦʣʣʘʨʦʚʫʶ ʛʦʜʦʚʫʶ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʚ ʨʘʟʤʝʨʝ 8%. ʇʦʩʢʦʣʴʢʫ ʥʘ 

ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ 

ʋʜʫʱʠʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʟʘʨʘʥʝʝ ʥʝʠʟʚʝʩʪʝʥ, ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʧʦʤʝʱʝʥʠʝ ɼʝʥʝʛ ʥʘ ʜʘʥʥʳʡ 

ʙʘʥʢʦʚʩʢʠʡ ʩʯʝʪ ʙʫʜʝʪ ʨʠʩʢʦʚʘʥʥʳʤ. 

ʝʩʣʠ ʧʨʝʜʧʦʣʘʛʘʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʩʦʩʪʘʚʣʷʝʪ 5% ʚ ʛʦʜ, ʪʦ ʦʞʠʜʘʝʤʘʷ ʨʝ-ʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʙʫʜʝʪ 

2,857% ʛʦʜʦʚʳʭ. ɽʩʣʠ ʞʝ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʦʢʘʞʝʪʩʷ ʠʣʝ 5%, ʪʦ ʠ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʙʫʜʝʪ ʤʝʥʴʰʝ 2,857%. 

89 

ʈʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ 

= 

0,08-0.05 

1,05 
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ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʙʝʟʨʠʩʢʦʚʘʷ ʥʦʤʠʥʘʣʴʥʘʷ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʢʘʟʥʘ- | | ʯʝʡʩʢʠʤ ʚʝʢʩʝʣʷʤ 

ʩʦʩʪʘʚʣʷʝʪ 6%, ʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ð 3% ʚ ʛʦʜ. j ʂʘʢʦʚʘ ʙʫʜʝʪ ʦʞʠʜʘʝʤʘʷ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ 

ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʪʘʢʠʤ ʢʘʟʥʘʯʝʡʩʢʠʤ ʚʝʢʩʝ- j ʣʷʤ? ʇʦʯʝʤʫ ʦʥʠ ʷʚʣʷʶʪʩʷ ʨʠʩʢʦʚʘʥʥʳʤʠ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ?                

j 

ɼʣʷ ʟʘʱʠʪʳ ʦʪ ʨʠʩʢʘ ʦʙʝʩʮʝʥʠʚʘʥʠʷ ʚʣʦʞʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʤʦʞʥʦ ʚʳʨʘʟʠʪʴ ʩ ʧʦʤʦʱʴʶ 

ʨʝʘʣʴʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʅʘʧʨʠʤʝʨ, ʤʦʞʥʦ ʫʢʘʟʘʪʴ, ʯʪʦ ʨʘʩʯʝʪʥʦʡ ʝʜʠʥʠʮʝʡ ʜʣʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʠʥʩʪʨʫʤʝʥʪʘ ʩ 

ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ ʷʚʣʷʝʪʩʷ ʪʦʪ ʠʣʠ ʠʥʦʡ ʪʦʚʘʨ. 

ɺʝʣʠʯʠʥʘ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʜʦʣʛʘ ʠ ʧʨʦʮʝʥʪʦʚ ʧʦ ʥʝʤʫ ʜʣʷ ʥʝʢʦʪʦʨʳʭ ʦʙʣʠʛʘʮʠʡ ʚʳʨʘʞʘʝʪʩʷ ʚ ʚʠʜʝ ʩʪʦʠʤʦʩʪʠ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʢʦʨʟʠʥʳ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩʪʦʠʤʦʩʪʴ ʞʠʟʥʠ ʚ 

ʢʦʥʢʨʝʪʥʦʡ ʩʪʨʘʥʝ. ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ ʚʳʧʫʩʢʘʝʪ ʪʘʢʠʝ ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʝ ʦʙʣʠʛʘʮʠʠ 

(index-linked bonds) ʚ ʦʙʨʘʱʝʥʠʝ ʩ 1981 ʛʦʜʘ, ʘ ʂʘʟʥʘʯʝʡʩʪʚʦ ʉʐɸ ð ʩ ʷʥʚʘʨʷ 1997 ʛʦʜʘ. ʇʦʩʣʝʜʥʠʝ ʥʦʩʷʪ 

ʥʘʟʚʘʥʠʝ TIPS (Treasury Inflation Protected Securities ð ʢʘʟʥʘʯʝʡʩʢʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʟʘʱʠʱʝʥʥʳʝ ʦʪ 

ʠʥʬʣʷʮʠʠ). ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʵʪʠʤ ʦʙʣʠʛʘʮʠʷʤ ʷʚʣʷʝʪʩʷ ʙʝʟʨʠʩʢʦʚʦʡ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʦʡ. ɺ ʩʝʥʪʷʙʨʝ 1998 

ʛʦʜʘ ʂʘʟʥʘʯʝʡʩʪʚʦʤ ʉʐɸ ʙʳʣʠ ʵʤʠʪʠʨʦʚʘʥʳ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʟʘʱʠʱʝʥʥʳʝ ʦʪ ʠʥʬʣʷʮʠʠ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ 

ʦʙʣʠʛʘʮʠʠ (ʩʤ. ʚʨʝʟʢʫ 2.3). 

ʆʙʣʠʛʘʮʠʠ ʪʠʧʘ I Bond 
ɺ ʩʝʥʪʷʙʨʝ 1998 ʛʦʜʘ ʂʘʟʥʘʯʝʡʩʪʚʦ ʉʐɸ ʚʳʧʫʩʪʠʣʦ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʦʙʣʠʛʘʮʠʠ ʥʦʚʦʛʦ ʪʠʧʘ, ʢʦʪʦʨʳʝ 

ʥʘʟʳʚʘʶʪʩʷ Series I Saving Bond, ʠʣʠ / Bond. ʅʘ Web-ʩʘʡʪʝ www. savingsbonds. gov ʦʙ ʵʪʠʭ ʦʙʣʠʛʘʮʠʷʭ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʩʣʝʜʫʶʱʘʷ ʠʥʬʦʨʤʘʮʠʷ: 

"7Bondð ʵʪʦ ʦʙʣʠʛʘʮʠʠ ʥʦʚʦʛʦ ʪʠʧʘ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʩʪʨʝʤʷʪʩʷ ʟʘʱʠʪʠʪʴ ʨʝʘʣʴʥʫʶ 

ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʧʦʣʫʯʠʪʴ ʛʘʨʘʥʪʠʨʦʚʘʥʥʫʶ ʨʝʘʣʴʥʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ. / 

Bond ð ʵʪʦ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʨʘʩʯʝʪ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʢʦʪʦʨʳʤ ʦʩʥʦʚʘʥ ʥʘ ʧʨʠʥʮʠʧʝ ʥʘʨʘʱʠʚʘʥʠʷ. ʕʪʦ ʦʟʥʘʯʘʝʪ, 

ʯʪʦ ʧʨʦʮʝʥʪ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʥʘʯʠʩʣʷʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ. ʆʙʣʠʛʘʮʠʠ / Bond ʚʳʧʫʩʢʘʶʪʩʷ ʚ ʦʙʨʘʱʝʥʠʝ ʧʦ 

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ð ʪ.ʝ. ʟʘ 50-ʜʦʣʣʘʨʦʚʫʶ ʦʙʣʠʛʘʮʠʶ ʧʦʢʫʧʘʪʝʣʴ ʧʣʘʪʠʪ 50 ʜʦʣʣ., ð ʠ ʠʭ ʩʪʦʠʤʦʩʪʴ ʚ 

ʪʝʯʝʥʠʝ 30 ʣʝʪ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʟʘ ʩʯʝʪ ʠʥʜʝʢʩʘʮʠʠ ʧʨʦʮʝʥʪʦʚ ʧʦ ʥʠʤ. 

ʂʘʢʦʚʘ ʧʨʠʯʠʥʘ ʚʳʧʫʩʢʘ ʂʘʟʥʘʯʝʡʩʪʚʦʤ ʉʐɸ ʦʙʣʠʛʘʮʠʡ I Bonds? ʂʘʟʥʘʯʝʡʩʪʚʦ ʉʐɸ ʚʳʧʫʩʪʠʣʦ 

ʦʙʣʠʛʘʮʠʠ ʥʦʚʦʛʦ ʪʠʧʘ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʦʦʱʨʠʪʴ ʘʤʝʨʠʢʘʥʮʝʚ ʜʝʣʘʪʴ ʩʙʝʨʝʞʝʥʠʷ ʥʘ ʙʫʜʫʱʝʝ. ʄʳ ʧʨʝʜʣʘʛʘʝʤ 

ʠʥʚʝʩʪʦʨʘʤ ʦʙʣʠʛʘʮʠʶ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ, ʢʦʪʦʨʘʷ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʢʘʞʜʳʝ ʧʦʣʛʦʜʘ ʩ 

ʫʯʝʪʦʤ ʨʦʩʪʘ ʮʝʥ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʟʘʱʠʪʠʪʴ ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʚʣʦʞʝʥʥʳʭ ʩʨʝʜʩʪʚ. 

ʂʘʢ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʦʙʣʠʛʘʮʠʷʤ I Bonds? ʉʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ / Bond ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʢʦʤʙʠʥʘʮʠʶ ʜʚʫʭ ʦʪʜʝʣʴʥʳʭ ʩʪʘʚʦʢ: 

ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʠ ʧʝʨʝʤʝʥʥʦʡ ʩʪʘʚʢʠ, ʨʘʚʥʷʶʱʝʡʩʷ ʧʦʣʫʛʦʜʦʚʦʤʫ ʫʨʦʚʥʶ ʠʥʬʣʷʮʠʠ. 

ʌʠʢʩʠʨʦʚʘʥʥʘʷ ʩʪʘʚʢʘ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʦʡ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʚʨʝʤʝʥʠ, ʧʦʢʘ ʦʙʣʠʛʘʮʠʠ / Bond ʧʨʝʙʳʚʘʶʪ ʚ 

ʦʙʨʘʱʝʥʠʠ, ʘ ʧʦʣʫʛʦʜʦʚʘʷ ʩʪʘʚʢʘ, ʧʨʠʚʷʟʘʥʥʘʷ ʢ ʫʨʦʚʥʶ ʠʥʬʣʷʮʠʠ, ʤʦʞʝʪ ʠʟʤʝʥʷʪʴʩʷ ʢʘʞʜʳʝ ʰʝʩʪʴ ʤʝʩʷʮʝʚ. 

ʉʫʤʤʠʨʦʚʘʥʠʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ ʟʘ ʧʦʣʛʦʜʘ ʠ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʠ ʧʦ / Bond ʧʦʢʘʟʳʚʘʝʪ, ʢʘ-|ʢʦʚʘ ʙʫʜʝʪ 

ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʵʪʠʤ ʦʙʣʠʛʘʮʠʷʤ ʚ ʧʦʩʣʝʜʫʶʱʠʝ ʰʝʩʪʴ ʤʝʩʷʮʝʚ,     j ʂʘʢʦʚʳ ʜʨʫʛʠʝ ʭʘʨʘʢʪʝʨʥʳʝ 

ʦʩʦʙʝʥʥʦʩʪʠ ʦʙʣʠʛʘʮʠʡ I Bond?   
!
 , 1 ;   I I          i 

90 ʏʘʩʪʴ I. ʌʠʥʘʥʩʳ ʠ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 



 47 

ʆʙʣʠʛʘʮʠʠ I Bond ʠʤʝʶʪ ʦʯʝʥʴ ʰʠʨʦʢʠʡ ʜʠʘʧʘʟʦʥ ʚʝʣʠʯʠʥʳ ʚʢʣʘʜʘ; ɺʳ ʤʦʞʝʪʝ I ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʥʠʭ ʚʩʝʛʦ 50 

ʜʦʣʣ. ʠʣʠ 30000 ʜʦʣʣ. ʝʞʝʛʦʜʥʦ,                  j 

ʆʙʣʠʛʘʮʠʠ / Bond ʥʘʜʝʞʥʳ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʷʚʣʷʶʪʩʷ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʂʘʟʥʘʯʝʡʩʪʚʘ ʠ ʧʦʜʜʝʨʞʠʚʘʶʪʩʷ ʠ 

ʛʘʨʘʥʪʠʨʫʶʪʩʷ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ ʉʐɸ. 

ʆʙʣʠʛʘʮʠʠ / Bonds ʦʙʣʘʜʘʶʪ ʥʘʣʦʛʦʚʳʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ. ɺʳ ʄʦʞʝʪʝ ʦʪʩʨʦʯʠʪʝ ʫʧʣʘʪʫ ʥʘʣʦʛʦʚ ʥʘ ʩʚʦʠ 

ʜʦʭʦʜʳ ʥʘ ʩʨʦʢ ʜʦ 30 ʣʝʪ, ʠ, ʢʨʦʤʝ ʪʦʛʦ, ʵʪʠ ʦʙʣʠʛʘʮʠʡ ʦʩʚʦʙʦʞʜʝʥʳ ʦʪ ʫʧʣʘʪʳ ʰʪʘʪʥʦʛʦ ʠ ʤʝʩʪʥʦʛʦ 

ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ.             
;
 

ʎʝʥʘ ʦʙʣʠʛʘʮʠʡ / Bond ʚʝʨʥʝʝ ʚʩʝʛʦ ʙʫʜʝʪ ʧʦʚʳʰʘʪʴʩʷ ʢʘʞʜʳʡ ʤʝʩʷʮ, ʘ ʧʨʦʮʝʥʪʳ ʧʦ ʥʠʤ ʥʘʯʠʩʣʷʶʪʩʷ ʢʘʞʜʳʝ 

ʧʦʣʛʦʜʘ.                                   ʛ, 

ʆʙʣʠʛʘʮʠʠ / Bonds ʷʚʣʷʶʪʩʷ ʣʠʢʚʠʜʥʳʤʠ. ʀʭ ʤʦʞʥʦ ʨʝʘʣʠʟʦʚʘʪʴ ʠ ʧʝʨʝʚʝʩʪʠ ʟʘ | ʥʘʣʠʯʥʳʝ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʧʦ 

ʠʩʪʝʯʝʥʠʠ ʰʝʩʪʠ ʤʝʩʷʮʝʚ.                      | 

ʏʪʦʙʳ ʣʫʯʰʝ ʧʦʥʷʪʴ, ʢʘʢ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʦʙʣʠʛʘʮʠʠ, ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʝ ʩ ʫʯʝʪʦʤ ʪʝʤʧʘ ʠʥʬʣʷʮʠʠ (TIPS), 

ʜʘʚʘʡʪʝ ʧʦʜʨʦʙʥʝʝ ʨʘʩʩʤʦʪʨʠʤ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ 1 ʛʦʜ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʧʦ ʥʠʤ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʝʘʣʴʥʘʷ ʛʘʨʘʥʪʠʨʦʚʘʥʥʘʷ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ 3%. ʅʦʤʠʥʘʣʴʥʫʶ ʜʦʣʣʘʨʦʚʫʶ ʩʪʘʚʢʫ 

ʜʦʭʦʜʥʦʩʪʠ ʟʘʨʘʥʝʝ ʧʨʝʜʩʢʘʟʘʪʴ ʪʦʯʥʦ ʥʝʚʦʟʤʦʞʥʦ, ʧʦʩʢʦʣʴʢʫ ʦʥʘ ʟʘʚʠʩʠʪ ʦʪ ʪʝʤʧʘ ʠʥʬʣʷʮʠʠ. ɽʩʣʠ ʫʨʦʚʝʥʴ 

ʠʥʬʣʷʮʠʠ ʙʫʜʝʪ ʚʩʝʛʦ 2%, ʪʦ ʠʪʦʛʦʚʘʷ ʥʦʤʠʥʘʣʴʥʘʷ ʜʦʣʣʘʨʦʚʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʩʦʩʪʘʚʠʪ ʦʢʦʣʦ 5%; ʘ ʧʨʠ 

ʫʨʦʚʥʝ ʠʥʬʣʷʮʠʠ 10% ʥʦʤʠʥʘʣʴʥʘʷ ʜʦʣʣʘʨʦʚʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦʚʳʩʠʪʩʷ ʜʦ 13%. 

ʉʫʤʤʠʨʫʷ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʥʘʧʦʤʥʠʤ, ʯʪʦ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʷʚʣʷʝʪʩʷ ʦʙʝʱʘʥʥʦʡ ʩʪʘʚʢʦʡ ʜʦʭʦʜʥʦʩʪʠ. 

ʇʦʩʢʦʣʴʢʫ ʙʦʣʴʰʠʥʩʪʚʦ ʦʙʣʠʛʘʮʠʡ ʧʨʝʜʣʘʛʘʝʪ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʚʳʨʘʞʘʝʤʫʶ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʚʘʣʶʪʝ, ʪʦ ʠʭ 

ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʜʠʥʘʤʠʢʠ ʮʝʥ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ð ʧʦʢʘʟʘʪʝʣʴ ʥʝʦʧʨʝʜʝʣʝʥʥʳʡ. 

ɽʩʣʠ ʞʝ ʛʦʚʦʨʠʪʴ ʦʙ ʦʙʣʠʛʘʮʠʷʭ, ʢʦʪʦʨʳʝ ʠʥʜʝʢʩʠʨʫʶʪʩʷ ʩ ʫʯʝʪʦʤ ʠʥʬʣʷʮʠʠ, ʪʦ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚ ʜʘʥʥʦʤ 

ʩʣʫʯʘʝ ʠʩʯʠʩʣʷʝʪʩʷ ʩ ʫʯʝʪʦʤ ʩʪʦʠʤʦʩʪʠ ʢʦʥʢʨʝʪʥʳʭ ʪʦʚʘʨʦʚ, ʚʭʦʜʷʱʠʭ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʫʶ ʢʦʨʟʠʥʫ. ʉ ʫʯʝʪʦʤ 

ʵʪʦʡ ʢʦʨʟʠʥʳ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʷʚʣʷʝʪʩʷ ʙʝʟʨʠʩʢʦʚʦʡ, ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʡ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʦʡ. 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʨʝʘʣʴʥʘʷ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ TIPS ʩʦʩʪʘʚʣʷʝʪ 3,5%, ʘ ʦʞʠʜʘʝʤʳʡ ʫʨʦʚʝʥʴ 

ʠʥʬʣʷʮʠʠ ʚ ʉʐɸ ð 4% ʚ ʛʦʜ. ʂʘʢʦʚʘ ʙʫʜʝʪ ʦʞʠʜʘʝʤʘʷ ʥʦʤʠ- ʥʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʵʪʠʤ ʦʙʣʠʛʘʮʠʷʤ?  

I                            a 

2.6.6. ɺʳʨʘʚʥʠʚʘʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ 
ʂʦʥʢʫʨʝʥʮʠʷ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʚʣʦʞʝʥʠʷʤ ʚ ʵʢʚʠʚʘʣʝʥʪʥʳʝ 

ʘʢʪʠʚʳ ʦʜʠʥʘʢʦʚʳ. ʇʨʝʜʧʦʣʦʞʠʤ, ʥʘʧʨʠʤʝʨ, ʯʪʦ ʧʦ ʛʦʜʠʯʥʳʤ ʢʘʟʥʘʯʝʡʩʢʠʤ ʚʝʢʩʝʣʷʤ ʉʐɸ ʥʘ ʥʘʩʪʦʷʱʠʡ 

ʤʦʤʝʥʪ ʚʳʧʣʘʯʠʚʘʝʪʩʷ 4% ʛʦʜʦʚʳʭ. ʂʘʢʦʡ ʧʨʦʛʥʦʟ ʤʦʞʝʪ ʙʳʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʦ ʛʦʜʠʯʥʳʤ 

ʜʦʣʣʘʨʦʚʳʤ ʜʦʣʛʦʚʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʜʨʫʛʠʭ ʚʝʜʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʥʘʧʨʠʤʝʨ 

ʄʠʨʦʚʦʛʦ ʙʘʥʢʘ (World bank) (ʫʯʠʪʳʚʘʷ, ʯʪʦ ʨʠʩʢ ʥʝʧʣʘʪʝʞʘ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʪʘʢʞʝ ʧʨʘʢʪʠʯʝʩʢʠ ʦʪʩʫʪʩʪʚʫʝʪ)? 

ʆʪʚʝʪ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ ʜʦʣʞʝʥ ʙʳʪʴ ʪʘʢʦʚ: ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ 4% ʚ ʛʦʜ. ɻʝʧʝʨʴ ʨʘʩʩʤʦʪʨʠʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʙʳʣ 

ʧʦʣʫʯʝʥ ʵʪʦʪ ʦʪʚʝʪ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʠʨʦʚʦʡ ʙʘʥʢ ʧʨʝʜʣʘʛʘʝʪ ʩʪʘʚʢʫ ʧʦ ʧʨʠʚʣʝʢʘʝʤʳʤ ʩʨʝʜʩʪʚʘʤ ʥʘʤʥʦʛʦ 

ʤʝʥʴʰʝ 4% ʚ ɼ. ʇʨʠ ʪʘʢʦʡ ʩʪʘʚʢʝ ʭʦʨʦʰʦ ʠʥʬʦʨʤʠʨʦʚʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ ʥʝ ʩʪʘʥʫʪ ʧʨʠʦʙʨʝʪʘʪʴ ʣʠʛʘʮʠʠ, 

ʚʳʧʫʱʝʥʥʳʝ ʄʠʨʦʚʳʤ ʙʘʥʢʦʤ, ʘ ʧʨʝʜʧʦʯʪʫʪ ʛʦʜʠʯʥʳʝ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢ-
ʣʷ

- ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʩʣʠ ʄʠʨʦʚʦʡ 

ʙʘʥʢ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʭʦʯʝʪ ʧʨʦʜʘʪʴ ʩʚʦʠ ʦʙʣʠʛʘʮʠʠ, ʦʥ ʜʦʣʞʝʥ ʧʨʝʜʣʦʞʠʪʴ ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ ʪʘʢʫʶ ʞʝ 

ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʢʘʢ ʠ ʂʘʟʥʘʯʝʡʩʪʚʦ ʉʐɸ. 

ʉʪʘʥʝʪ ʣʠ ʄʠʨʦʚʦʡ ʙʘʥʢ ʧʨʝʜʣʘʛʘʪʴ ʩʪʘʚʢʫ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ 4%? ɽʩʣʠ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʝ ʫʯʨʝʞʜʝʥʠʝ 

ʭʦʯʝʪ ʩʚʝʩʪʠ ʢ ʤʠʥʠʤʫʤʫ ʠʟʜʝʨʞʢʠ ʧʦ ʟʘʡʤʘʤ (ʘ ʵʪʦ ʮʝʣʴ ʣʶʙʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʜʘʥʥʦʛʦ ʨʦʜʘ), ʦʥʦ ʧʨʝʜʣʘʛʘʝʪ 

ʪʦʣʴʢʦ ʪʦ, ʯʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ 

ʣʶʙʳʤ ʩʚʦʙʦʜʥʳʤ ʦʪ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ ʜʦʣʣʘʨʦʚʳʤ ʩʩʫʜʘʤ ʠ ʟʘʠʤʩʪʚʦʚʘʥʠʷʤ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʚ ʦʜʠʥ ʛʦʜ 

ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʧʨʠʙʣʠʞʘʪʴʩʷ ʢʦ ʚʩʝ ʪʝʤ ʞʝ 4%, ʪ.ʝ. ʢ ʩʪʘʚʢʝ ʜʦʭʦʜʥʦʩʪʠ ʛʦʜʠʯʥʳʭ ʢʘʟʥʘʯʝʡʩʢʠʭ ʚʝʢʩʝʣʝʡ. 

ɽʩʣʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʧʦʩʦʙʥʳ ʟʘʥʠʤʘʪʴ ʠʣʠ ʜʘʚʘʪʴ ʚ ʜʦʣʛ ʜʝʥʴʛʠ ʩ ʨʘʟʣʠʯʥʳʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ ʧʨʠ 

ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ (ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʩ ʪʦʡ ʞʝ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ ʠ ʪʝʤ ʞʝ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ), ʪʦ 

ʦʥʠ ʟʘʥʠʤʘʶʪʩʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʤ ʧʨʦʮʝʥʪʥʳʤ ʘʨʙʠʪʨʘʞʝʤ (interest-rate arbitrage). ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʦʥʠ 

ʟʘʥʠʤʘʶʪ ʜʝʥʴʛʠ ʧʦʜ ʙʦʣʝʝ ʥʠʟʢʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʠ ʦʜʘʣʞʠʚʘʶʪ ʧʦʜ ʙʦʣʝʝ ʚʳʩʦʢʠʝ. ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ 

ʨʘʩʰʠʨʝʥʠʝ ʤʘʩʰʪʘʙʘ ʪʘʢʠʭ ʜʝʡʩʪʚʠʡ ʧʨʠʚʦʜʠʪ ʢ ʚʳʨʘʚʥʠʚʘʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʘ 

ʚʘʰʝʤ ʙʘʥʢʦʚʩʢʦʤ ʩʯʝʪʝ ʭʨʘʥʠʪʩʷ 10000 ʜʦʣʣ., ʧʦʤʝʱʝʥʥʳʭ |ʪʫʜʘ ʧʦʜ 3% ʛʦʜʦʚʳʭ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʫ ʚʘʩ ʠʤʝʝʪʩʷ 

ʥʝʦʧʣʘʯʝʥʥʳʡ ʜʦʣʛ ʧʦ ʢʨʝʜʠʪʥʦʡ| ʢʘʨʪʦʯʢʝ ʚ ʨʘʟʤʝʨʝ 5000 ʜʦʣʣ., ʧʦ ʢʦʪʦʨʦʤʫ ʚʳ ʧʣʘʪʠʪʝ 17% ʛʦʜʦʚʳʭ. 

ʂʘʢʦʚʳ ʚʘʰʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʮʝʥʪʥʦʛʦ ʘʨʙʠʪʨʘʞʘ? 

 

2.6.7. ʆʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ 
ɺ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʯʝʪʳʨʝ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʘ, ʚʣʠʷʶʱʠʭ ʥʘ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ: 

Å ɻʬʬʝʢʪʠʚʥʦʩʪʴ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ð ʦʞʠʜʘʝʤʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʚʣʦʞʝʥʠʡ ʚ ʰʘʭʪʳ, ʜʘʤʙʳ, 

ʜʦʨʦʛʠ, ʤʦʩʪʳ, ʟʘʚʦʜʳ, ʤʘʰʠʥʳ ʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ; 

Å ʩʪʝʧʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ', 

Å ʚʨʝʤʝʥʥʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʣʶʜʝʡ ð ʥʘʩʢʦʣʴʢʦ ʣʶʜʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʪʨʝʙʣʷʪʴ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʩʝʛʦʜʥʷ, ʘ ʥʝ ʚ 

ʙʫʜʫʱʝʤ; 

Å ʥʝʧʨʠʷʪʠʝ ʨʠʩʢʘ ð ʢʦʣʠʯʝʩʪʚʦ ʣʶʜʝʡ, ʩʦʛʣʘʩʥʳʭ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʦʚʳʰʝʥʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʩ ʮʝʣʴʶ ʩʦʢʨʘʪʠʪʴ 

ʨʠʩʢ ʠʥʚʝʩʪʠʮʠʡ. 
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ʅʠʞʝ ʚʘʰʝʤʫ ʚʥʠʤʘʥʠʶ ʧʨʝʜʣʘʛʘʝʪʩʷ ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʢʘʞʜʦʛʦ ʠʟ ʵʪʠʭ ʬʘʢʪʦʨʦʚ. 

ʆʞʠʜʘʝʤʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ 
ʇʝʨʚʳʤ ʬʘʢʪʦʨʦʤ, ʚʣʠʷʶʱʠʤ ʥʘ ʨʘʟʤʝʨ ʦʞʠʜʘʝʤʳʭ ʠʥʚʝʩʪʦʨʘʤʠ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ (productivity of capital goods). ʂʘʢ ʚʳ, ʚʝʨʦʷʪʥʦ, ʧʦʤʥʠʪʝ ʠʟ ʧʝʨʚʦʡ 

ʛʣʘʚʳ, ʩʨʝʜʩʪʚʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʷʚʣʷʶʪʩʷ ʚʝʱʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʨʫʛʠʭ ʚʝʱʝʡ. ɺ 

ʢʘʯʝʩʪʚʝ ʪʠʧʠʯʥʳʭ ʧʨʠʤʝʨʦʚ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʰʘʭʪʳ, ʜʦʨʦʛʠ, ʢʘʥʘʣʳ, ʜʘʤʙʳ, 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ, ʟʘʚʦʜʳ, ʤʘʰʠʥʳ ʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ. ʂʨʦʤʝ ʵʪʦʛʦ ʬʠʟʠʯʝʩʢʦʛʦ (ʤʘʪʝʨʠʘʣʴʥʦʛʦ) 

ʘʩʧʝʢʪʘ ʢʘʧʠʪʘʣʘ, ʚ ʧʦʥʷʪʠʝ "ʢʘʧʠʪʘʣ" ʚʭʦʜʷʪ ʪʘʢʞʝ ʧʘʪʝʥʪʳ, ʢʦʥʪʨʘʢʪʳ, ʬʦʨʤʫʣʳ, ʧʨʠʟʥʘʥʠʝ ʤʘʨʦʯʥʳʭ 

ʥʘʟʚʘʥʠʡ, ʘ ʪʘʢʞʝ ʩʪʨʫʢʪʫʨʘ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠ ʩʙʳʪʘ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʧʦʚʳʰʝʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. ʊʘʢʠʝ 

ʥʝʦʩʷʟʘʝʤʳʝ ʚʝʱʠ (ʥʝʤʘʪʝʨʠʘʣʴʥʳʡ ʢʘʧʠʪʘʣ) ʯʘʩʪʦ ʷʚʣʷʶʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʨʘʩʭʦʜʦʚ ʥʘ ʥʘʫʯʥʦ-

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʠ ʦʧʳʪʥʦ-ʢʦʥʩʪʨʫʢʪʦʨʩʢʠʝ ʨʘʟʨʘʙʦʪʢʠ (ʅʀʆʂʈ) ʠ ʨʝʢʣʘʤʫ.  

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ʟʘ ʛʦʜ ʤʦʞʥʦ ʚʳʨʘʟʠʪʴ ʢʘʢ ʧʨʦʮʝʥʪʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʢʦʪʦʨʳʡ ʥʦʩʠʪ 

ʥʘʟʚʘʥʠʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ (rate of return on capital). ʀʤʝʥʥʦ ʵʪʦʪ ʜʦʭʦʜ ʥʘ ʢʘʧʠʪʘʣ 

ʷʚʣʷʝʪʩʷ ʠʩʪʦʯʥʠʢʦʤ ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʨʦʮʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʜʝʨʞʘʪʝʣʷʤ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʚʳʧʫʩʢʘʝʤʳʭ ʬʠʨʤʘʤʠ. ɺʩʝ ʵʪʠ ʠʥʩʪʨʫʤʝʥʪʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʯʘʩʪʠ ʜʦʭʦʜʘ, ʧʨʠʥʦʩʠʤʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʘʧʠʪʘʣʘ. ʆʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ 

ʟʘʚʠʩʠʪ ʦʪ ʚʨʝʤʝʥʠ ʠ ʤʝʩʪʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ: ʦʪ ʩʦʩʪʦʷʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʩʪʝʧʝʥʠ ʜʦʩʪʫʧʥʦʩʪʠ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʪʘʢʠʭ ʢʘʢ ʧʨʠʨʦʜʥʳʝ ʨʝʩʫʨʩʳ ʠ ʨʘʙʦʯʘʷ ʩʠʣʘ, ʫʨʦʚʥʷ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʙʳʪʴ ʧʨʦʠʟʚʝʜʝʥʳ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʵʪʦʛʦ ʢʘʧʠʪʘʣʘ. ʏʝʤ ʚʳʰʝ ʦʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ 

ʢʘʧʠʪʘʣ, ʪʝʤ ʚʳʰʝ ʫʨʦʚʝʥʴ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ ʵʢʦʥʦʤʠʢʝ. 

ʉʪʝʧʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ 
ʉʫʱʝʩʪʚʫʝʪ ʤʘʩʩʘ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʳʤ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʩʦʢʦʡ 

ʩʪʝʧʝʥʴʶ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʥʘ ʫʨʦʞʘʡ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʝʠʟʚʝʩʪʥʳʝ ʟʘʨʘʥʝʝ ʧʦʛʦʜʥʳʝ 

ʫʩʣʦʚʠʷ; ʰʘʭʪʳ ʠ ʥʝʬʪʷʥʳʝ ʩʢʚʘʞʠʥʳ ʯʘʩʪʦ ʦʢʘʟʳʚʘʶʪʩʷ ʚʦʚʩʝ ʥʝ ʪʘʢʠʤʠ ʙʦʛʘʪʳʤʠ, ʢʘʢ ʧʨʦʛʥʦʟʠʨʦʚʘʣʦʩʴ; 

ʤʘʰʠʥʳ ʚʨʝʤʷ ʦʪ ʚʨʝʤʝʥʠ ʠʟʥʘʰʠʚʘʶʪʩʷ ʠ ʣʦʤʘʶʪʩʷ; ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʮʠʶ ʤʦʞʝʪ ʤʝʥʷʪʴʩʷ ʥʝʧʨʝʜʩʢʘʟʫʝʤʦ 

ʚʩʣʝʜʩʪʚʠʝ ʠʟʤʝʥʝʥʠʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʚʢʫʩʦʚ ʠʣʠ ʧʦʷʚʣʝʥʠʷ ʢʘʢʠʭ-ʣʠʙʦ ʟʘʤʝʥʠʪʝʣʝʡ ʩʫʱʝʩʪʚʫʶʱʠʭ ʪʦʚʘʨʦʚ; 

ʠ ʚ ʜʦʚʝʨʰʝʥʠʝ ʚʩʝʛʦ ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʨʘʟʚʠʪʠʷ ʥʦʚʳʭ ʟʥʘʥʠʡ ʧʦ ʩʘʤʦʡ ʩʚʦʝʡ ʧʨʠʨʦʜʝ 

ʩʦʚʝʨʰʝʥʥʦ ʥʝʧʨʝʜʩʢʘʟʫʝʤ. ɼʘʞʝ ʧʨʦʩʪʦʡ ʧʨʦʮʝʩʩ ʭʨʘʥʝʥʠʷ ʪʦʚʘʨʦʚ ʚ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʘʭ ʜʣʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʭ ʚ ʙʫʜʫʱʝʤ ʥʝ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʩʚʦʙʦʜʥʳʤ ʦʪ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʨʠʩʢʘ ʚʩʣʝʜʩʪʚʠʝ ʪʦʛʦ, 

ʯʪʦ ʥʝʚʦʟʤʦʞʥʦ ʪʦʯʥʦ ʧʨʝʜʩʢʘʟʘʪʴ, ʢʘʢʦʝ ʢʦʣʠʯʝʩʪʚʦ ʪʦʚʘʨʘ ʩʦ ʚʨʝʤʝʥʝʤ ʠʩʧʦʨʪʠʪʩʷ ʠʣʠ ʫʩʪʘʨʝʝʪ. 

ɸʢʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʨʝʙʦʚʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʜʦʭʦʜʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ʏʝʤ ʚʳʰʝ ʩʪʝʧʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ 

ʧʨʦʠʟʚʦʜʩʪʚʘ, ʪʝʤ ʚʳʰʝ ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ʧʦ ʚʣʦʞʝʥʠʷʤ ʚ ʘʢʮʠʠ. 

ɺʨʝʤʝʥʥʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʣʶʜʝʡ 
ʉʣʝʜʫʶʱʠʤ ʬʘʢʪʦʨʦʤ, ʚʣʠʷʶʱʠʤ ʥʘ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ ʯʝʣʦʚʝʯʝʩʢʘʷ ʧʩʠʭʦʣʦʛʠʷ. ʃʶʜʠ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʚʩʝʤʠ ʙʣʘʛʘʤʠ ʞʠʟʥʠ ʩʝʛʦʜʥʷ, ʘ ʥʝ ʟʘʚʪʨʘ. ʕʢʦʥʦʤʠʩʪʳ ʦʙʳʯʥʦ ʠʩʭʦʜʷʪ 

ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʙʳʣʘ ʙʳ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʜʘʞʝ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʙʳ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣʦ 

ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚ ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʜʝʥʴʛʠ, ʠ ʝʜʠʥʩʪʚʝʥʥʦʡ ʧʨʠʯʠʥʦʡ ʜʣʷ ʪʦʛʦ, 

ʯʪʦʙʳ ʣʶʜʠ ʜʘʚʘʣʠ ʠ ʙʨʘʣʠ ʚ ʜʦʣʛ ʜʝʥʴʛʠ, ʙʳʣʦ ʙʳ ʪʦ, ʯʪʦ ʚ ʪʝʯʝʥʠʝ ʞʠʟʥʠ ʧʨʝʜʧʦʯʪʝʥʠʷ ʣʶʜʝʡ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʪʝʢʫʱʝʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʶʪʩʷ. ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ, ʯʝʤ ʙʦʣʴʰʝ ʣʶʜʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʪʨʝʙʣʷʪʴ 

ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʩʝʛʦʜʥʷ, ʥʝ ʦʩʪʘʚʣʷʷ ʵʪʫ ʚʦʟʤʦʞʥʦʩʪʴ ʥʘ ʙʫʜʫʱʝʝ, ʪʝʤ ʚʳʰʝ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚ ʵʢʦʥʦʤʠʢʝ. 

ʆʜʥʦʡ ʠʟ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʦʡ ʣʶʜʠ ʦʙʳʯʥʦ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʪʨʝʙʣʝʥʠʝ ʚ ʥʘʩʪʦʷʱʠʡ, ʘ ʥʝ ʚ ʙʫʜʫʱʠʡ ʤʦʤʝʥʪ, 

ʷʚʣʷʝʪʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚʨʝʤʝʥʠ ʠʭ ʩʤʝʨʪʠ. ʏʝʣʦʚʝʢ ʟʥʘʝʪ, ʯʪʦ ʦʥ ʞʠʚ ʩʝʡʯʘʩ ʠ ʭʦʯʝʪ ʥʘʩʣʘʞʜʘʪʴʩʷ ʞʠʟʥʴʶ, 

ʧʦ ʚʦʟʤʦʞʥʦʩʪʠ ʫʜʦʚʣʝʪʚʦʨʷʷ ʚʩʝ ʩʚʦʠ ʧʦʪʨʝʙʥʦʩʪʠ ʫʞʝ ʩʝʛʦʜʥʷ. ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʙʫʜʫʱʝʛʦ, ʚʩʝʛʜʘ ʩʫʱʝʩʪʚʫʝʪ 

ʥʝʢʘʷ ʩʪʝʧʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʩʤʦʞʝʪ ʣʠ ʦʥ ʜʝʣʘʪʴ ʵʪʦ ʠ ʜʘʣʴʰʝ. 

ʅʝʧʨʠʷʪʠʝ ʨʠʩʢʘ 
ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ, ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʚʣʦʞʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚʩʝʛʜʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʨʠʩʢʦʚʘʥʥʦʩʪʴʶ. 

ʉʫʱʝʩʪʚʫʝʪ ʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪʴ ʛʘʨʘʥʪʠʨʦʚʘʥʥʫʶ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʠ ʯʪʦ ʝʝ ʦʧʨʝʜʝʣʷʝʪ? 

ʆʪʚʝʪ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʣʶʜʝʡ, 

ʢʦʪʦʨʳʝ ʩʪʨʝʤʷʪʩʷ ʚʢʣʘʜʳʚʘʪʴ ʩʨʝʜʩʪʚʘ ʚ ʩʚʦʙʦʜʥʳʝ ʦʪ ʨʠʩʢʘ ʘʢʪʠʚʳ. ɼʣʷ ʵʪʦʛʦ ʠʤ ʥʝʦʙʭʦʜʠʤʦ ʦʪʢʘʟʘʪʴʩʷ ʦʪ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʯʘʩʪʠ ʦʞʠʜʘʝʤʦʛʦ ʜʦʭʦʜʘ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ. ʃʶʜʠ, ʤʝʥʝʝ ʯʫʚʩʪʚʠʪʝʣʴʥʳʝ ʢ ʨʠʩʢʫ, 

ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʪʝʤ, ʢʪʦ ʚ ʙʦʣʴʰʦʡ ʩʪʝʧʝʥʠ ʥʝ ʧʨʠʝʤʣʝʪ ʨʠʩʢʘ, ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪʴ ʛʘʨʘʥʪʠʨʦʚʘʥʥʫʶ 

ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ. ʆʜʥʘʢʦ ʵʪʘ ʩʪʘʚʢʘ ʙʫʜʝʪ ʥʠʞʝ, ʯʝʤ ʩʨʝʜʥʷʷ ʦʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʨʠʩʢʦʚʘʥʥʳʤ 

ʘʢʪʠʚʘʤ. ʏʝʤ ʚʳʰʝ ʩʪʝʧʝʥʴ ʥʝʧʨʠʷʪʠʷ ʨʠʩʢʘ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ, ʪʝʤ ʚʳʰʝ ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ʠ ʥʠʞʝ ʚʝʣʠʯʠʥʘ 

ʙʝʟʨʠʩʢʦʚʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 
ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ? 

 

2.7. ʌʀʅɸʅʉʆɺʓɽ ʇʆʉʈɽɼʅʀʂʀ 

ʌʠʥʘʥʩʦʚʳʤʠ ʧʦʩʨʝʜʥʠʢʘʤʠ ʥʘʟʳʚʘʶʪʩʷ ʬʠʨʤʳ, ʛʣʘʚʥʘʷ ʬʫʥʢʮʠʷ ʢʦʪʦʨʳʭ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʝʩʧʝʯʝʥʠʠ 

ʢʣʠʝʥʪʦʚ ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʜʫʢʪʘʤʠ ʠ ʫʩʣʫʛʘʤʠ ʩ ʙʦʣʴʰʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ, ʯʝʤ ʦʥʠ ʤʦʛʣʠ ʙʳ ʧʦʣʫʯʠʪʴ ʦʪ 
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ʩʚʦʠʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ 

ʩʣʝʜʫʝʪ ʥʘʟʚʘʪʴ ʙʘʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ. ʀʭ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʜʫʢʪʳ, ʩʨʝʜʠ ʧʨʦʯʝʛʦ, 

ʚʢʣʶʯʘʶʪ: ʯʝʢʦʚʳʝ ʩʯʝʪʘ, ʢʨʝʜʠʪʳ, ʠʧʦʪʝʢʠ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ ʠ ʰʠʨʦʢʠʡ ʜʠʘʧʘʟʦʥ ʩʪʨʘʭʦʚʳʭ 

ʢʦʥʪʨʘʢʪʦʚ. ʇʨʦʩʪʝʡʰʠʤ ʧʨʠʤʝʨʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʢʘ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʚʟʘʠʤʥʳʡ ʬʦʥʜ, ʢʦʪʦʨʳʡ 

ʦʙʲʝʜʠʥʷʝʪ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʤʝʣʢʠʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʚʢʣʘʜʳʚʘʝʪ ʩʦʙʨʘʥʥʳʝ ʜʝʥʴʛʠ ʚ ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ. ɺʟʘʠʤʥʳʝ ʬʦʥʜʳ ʟʘ ʩʯʝʪ ʤʘʩʰʪʘʙʘ ʩʚʦʠʭ ʦʧʝʨʘʮʠʡ ʦʙʝʩʧʝʯʠʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʵʢʦʥʦʤʠʶ ʚ ʦʙʣʘʩʪʠ 

ʚʝʜʝʥʠʷ ʫʯʝʪʘ ʠ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʝʜʣʘʛʘʶʪ ʩʚʦʠʤ ʢʣʠʝʥʪʘʤ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʡ 

ʩʧʦʩʦʙ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʯʝʤ ʠʭ ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ. 

 

2.7.1. ɹʘʥʢʠ 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ ʩʘʤʳʤʠ ʢʨʫʧʥʳʤʠ (ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʢʪʠʚʦʚ) ʠ ʩʪʘʨʝʡʰʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʧʦʩʨʝʜʥʠʢʘʤʠ. ʇʝʨʚʳʝ ʙʘʥʢʠ ʧʦʷʚʠʣʠʩʴ ʩʦʪʥʠ ʣʝʪ ʥʘʟʘʜ ʚ ʠʪʘʣʴʷʥʩʢʠʭ ʛʦʨʦʜʘʭ ʚʦ ʚʨʝʤʝʥʘ ʵʧʦʭʠ ɺʦʟʨʦʞʜʝʥʠʷ. 

ʀʭ ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʤʝʭʘʥʠʟʤʘ ʧʣʘʪʝʞʝʡ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʘʩʯʝʪʦʚ ʠ 

ʢʣʠʨʠʥʛʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʦʚʘʣʦ ʨʘʟʚʠʪʠʶ ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʘʤʠ ʠ ʫʩʣʫʛʘʤʠ, ʧʝʨʝʞʠʚʘʶʱʝʡ ʚ ʪʝ 

ʚʨʝʤʝʥʘ ʧʝʨʠʦʜ ʙʫʨʥʦʛʦ ʨʦʩʪʘ. ʇʝʨʚʳʝ ʙʘʥʢʠ ʦʪʢʨʳʚʘʣʠ ʤʝʥʷʣʳ
6
. ʉʣʝʜʫʝʪ ʩʢʘʟʘʪʴ, ʯʪʦ ʩʘʤʦ ʩʣʦʚʦ "ʙʘʥʢ" 

ʧʨʦʠʩʭʦʜʠʪ ʦʪ ʩʣʦʚʘ "banca" (ʚ ʧʝʨʝʚʦʜʝ ʩ ʠʪʘʣʴʷʥʩʢʦʛʦ ð "ʩʢʘʤʴʷ"), ʧʦʩʢʦʣʴʢʫ ʤʝʥʷʣʳ ʦʙʤʝʥʠʚʘʣʠ ʜʝʥʴʛʠ, 

ʩʠʜʷ ʥʘ ʩʢʘʤʴʷʭ. 

ɺ ʥʘʰʠ ʜʥʠ ʙʦʣʴʰʠʥʩʪʚʦ ʬʠʨʤ, ʢʦʪʦʨʳʝ ʥʘʟʳʚʘʶʪʩʷ ʙʘʥʢʘʤʠ, ʚʳʧʦʣʥʷʶʪ, ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ, ʜʚʝ ʬʫʥʢʮʠʠ: 

ʧʨʠʥʠʤʘʶʪ ʚʢʣʘʜʳ ʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʟʘʡʤʳ. ɺ ʉʐɸ ʫʯʨʝʞʜʝʥʠʷ ʜʘʥʥʦʛʦ ʪʠʧʘ ʥʘʟʳʚʘʶʪ ʢʦʤʤʝʨʯʝʩʢʠʤʠ 

ʙʘʥʢʘʤʠ (commercial banks). 

ɺ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʩʨʝʜʥʠʢʘʤʠ, ʚʳʧʦʣʥʷʶʱʠʤʠ ʧʨʘʢʪʠʯʝʩʢʠ ʣʶʙʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʬʫʥʢʮʠʠ. ʆʥʠ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʣʘʛʘʶʪ ʢʣʠʝʥʪʘʤ ʫʩʣʫʛʠ ʧʦ ʚʳʧʦʣʥʝʥʠʶ ʨʘʟʣʠʯʥʳʭ ʦʧʝʨʘʮʠʡ ʧʦ 

ʧʝʨʝʚʦʜʫ ʜʝʥʝʛ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʟʘʡʤʦʚ, ʥʦ ʠ ʚʳʧʦʣʥʷʶʪ ʬʫʥʢʮʠʠ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ ʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ. 

ɺ ɻʝʨʤʘʥʠʠ, ʥʘʧʨʠʤʝʨ, ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʙʘʥʢʠ ʚʳʧʦʣʥʷʶʪ ʧʨʘʢʪʠʯʝʩʢʠ ʣʶʙʳʝ ʬʫʥʢʮʠʠ, 

ʧʨʠʩʫʱʠʝ ʙʦʣʝʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʧʦʩʨʝʜʥʠʢʘʤ. ʕʪʠ ʬʫʥʢʮʠʠ ʤʳ ʧʦʜʨʦʙʥʦ ʦʙʩʫʜʠʤ ʜʘʣʝʝ ʚ 

ʜʘʥʥʦʡ ʛʣʘʚʝ. 

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʩʣʦʞʥʝʝ ʠ ʩʣʦʞʥʝʝ ʧʨʦʚʝʩʪʠ ʛʨʘʥʴ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ 

ʨʘʟʥʦʛʦ ʪʠʧʘ ʥʘ ʦʩʥʦʚʝ ʪʦʛʦ, ʢʘʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʦʥʠ ʧʨʝʜʣʘʛʘʶʪ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʭʦʪʷ Deutsche Bank ʧʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʦʪʥʦʩʠʪʩʷ ʢ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʙʘʥʢʘʤ, ʝʛʦ ʬʫʥʢʮʠʠ ʣʠʰʴ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʬʫʥʢʮʠʡ 

ʙʘʥʢʘ Merrill Lynch Bank, ʦʪʥʦʩʠʤʦʛʦ ʦʙʳʯʥʦ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʙʘʥʢʘʤ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʝʤʩʷ ʥʘ ʙʨʦʢʝʨʩʢʦ-

ʜʠʣʝʨʩʢʠʭ ʦʧʝʨʘʮʠʷʭ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. 

 

2.7.2. ʇʨʦʯʠʝ ʜʝʧʦʟʠʪʥʦ-ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʫʯʨʝʞʜʝʥʠʷ 
ʊʝʨʤʠʥʳ ʜʝʧʦʟʠʪʥʦ-ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʠʣʠ ʩʩʫʜʘ-ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʫʯʨʝʞʜʝʥʠʷ (depository savings institutions, 

thrift institutions) ʧʨʠʤʝʥʷʶʪʩʷ ʜʣʷ ʦʙʱʝʛʦ ʦʙʦʟʥʘʯʝʥʠʷ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʙʘʥʢʦʚ, ʩʩʫʜʦ-ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ 

ʘʩʩʦʮʠʘʮʠʡ (S&Ls) ʠ ʢʨʝʜʠʪʥʳʭ ʩʦʶʟʦʚ. ɺ ʉʐɸ ʦʥʠ ʢʦʥʢʫʨʠʨʫʶʪ ʩ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ ʢʘʢ ʚ ʩʬʝʨʝ 

ʜʝʧʦʟʠʪʥʳʭ ʦʧʝʨʘʮʠʡ, ʪʘʢ ʠ ʚ ʦʙʣʘʩʪʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʡʤʦʚ. ɸʤʝʨʠʢʘʥʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʜʘʥʥʦʛʦ ʪʠʧʘ 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʧʦʪʝʯʥʳʭ ʟʘʡʤʦʚ ʜʣʷ ʧʦʢʫʧʢʠ ʜʦʤʦʚ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʟʘʡʤʦʚ. ɺ 

ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʠʥʩʪʠʪʫʪʳ, ʩʭʦʜʥʳʝ ʧʦ ʩʚʦʠʤ 

ʬʫʥʢʮʠʷʤ ʩʦ ʩʩʫʜʦ-ʩʙʝʨʝʛʘʪʝʣʴʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ ʠ ʢʨʝʜʠʪʥʳʤʠ ʩʦʶʟʘʤʠ ʉʐɸ. 

 

2.7.3. ʉʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ 
ʉʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ð ʵʪʦ ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ, ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʢʦʪʦʨʳʭ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤ ʠ ʬʠʨʤʘʤ ʚʦʟʤʦʞʥʦʩʪʠ ʩʥʠʟʠʪʴ ʩʪʝʧʝʥʴ ʨʠʩʢʘ ʧʫʪʝʤ ʧʦʢʫʧʢʠ ʢʦʥʪʨʘʢʪʘ 

ʦʩʦʙʦʛʦ ʪʠʧʘ. ʊʘʢʦʡ ʢʦʥʪʨʘʢʪ ʥʘʟʳʚʘʝʪʩʷ ʩʪʨʘʭʦʚʳʤ ʧʦʣʠʩʦʤ, ʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʠʤ ʚ ʩʣʫʯʘʝ ʚʦʟʥʠʢʥʦʚʝʥʠʷ 

ʢʦʥʢʨʝʪʥʳʭ, ʦʛʦʚʦʨʝʥʥʳʭ ʚ ʥʝʤ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʢʣʠʝʥʪʫ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ ʩʫʤʤʘ. ʇʦʣʠʩʳ, 

ʧʨʝʜʤʝʪʦʤ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʩʪʨʘʭʦʚʘʥʠʝ ʦʪ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʝʚ, ʢʨʘʞ ʠʣʠ ʧʦʞʘʨʦʚ, ʦʪʥʦʩʷʪʩʷ ʢ ʩʬʝʨʝ 

ʩʪʨʘʭʦʚʘʥʠʷ ʦʪ ʫʙʳʪʢʦʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʧʨʝʜʚʠʜʝʥʥʳʭ ʩʦʙʳʪʠʡ ʠ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ. ʇʦʣʠʩʳ, 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʝ ʚʳʧʣʘʪʳ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʧʨʦʙʣʝʤ ʩʦ ʟʜʦʨʦʚʴʝʤ, ʦʪʥʦʩʷʪʩʷ ʢ ʩʪʨʘʭʦʚʘʥʠʶ ʧʦ 

ʙʦʣʝʟʥʠ ʠ ʥʝʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʠ, ʘ ʧʦʣʠʩʳ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ʜʝʥʴʛʠ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʚ ʩʣʫʯʘʝ ʩʤʝʨʪʠ ʢʣʠʝʥʪʘ, 

ʥʦʩʷʪ ʥʘʟʚʘʥʠʝ ʧʦʣʠʩʦʚ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ. 

ʉʪʨʘʭʦʚʳʝ ʧʦʣʠʩʳ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʘʢʪʠʚʳ ʜʦʤʦʭʦʟʷʡʩʪʚ ʠ ʬʠʨʤ, ʢʦʪʦʨʳʝ ʠʭ ʧʨʠʦʙʨʝʪʘʶʪ. ʆʜʥʦʚʨʝʤʝʥʥʦ 

ʦʥʠ ʚʳʩʪʫʧʘʶʪ ʜʦʣʛʦʚʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʧʨʦʜʘʶʱʠʭ ʠʭ. ʇʣʘʪʝʞʠ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʘʶʪ 

ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʚ ʢʘʯʝʩʪʚʝ ʦʧʣʘʪʳ ʟʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʠʤʠ ʫʩʣʫʛʠ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ, ʥʘʟʳʚʘʶʪʩʷ 

                                                 
6 ʀʥʪʝʨʝʩʥʝʡʰʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʫʜʘʣʦʩʴ ʫʟʥʘʪʴ ʠʩʪʦʨʠʢʘʤ ʦʙ ʠʩʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʣʘ, ʤʦʞʥʦ ʧʨʦʯʝʩʪʴ ʚ 

ʠʟʜʘʥʠʠ: Raymond de Roover, "New Interpretations of History of Banking", ʚ ʛʣʘʚʝ 5, Business, Banking and Economic Thought in the Late 

Medieval and Early Modem Europe (Chicago: University of Chicago Press, 1974) 
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ʩʪʨʘʭʦʚʳʤʠ ʧʨʝʤʠʷʤʠ. ʇʦʩʢʦʣʴʢʫ ʢʣʠʝʥʪʳ ʚʳʧʣʘʯʠʚʘʶʪ ʵʪʠ ʧʨʝʤʠʠ ʜʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʤ ʢʘʢʠʭ-ʣʠʙʦ ʫʩʣʫʛ, 

ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʥʠʭ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ 

ʚʨʝʤʝʥʠ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ ʢʘʢ ʤʝʥʝʝ ʛʦʜʘ, ʪʘʢ ʠ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʠʣʝʪʠʡ. ʉʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʚʢʣʘʜʳʚʘʶʪ 

ʧʦʣʫʯʝʥʥʳʝ ʠʤʠ ʦʪ ʢʣʠʝʥʪʦʚ ʧʨʝʤʠʠ ʚ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ: ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ ʠ ʥʝʜʚʠʞʠʤʦʩʪʴ. 

 

2.7.4. ʇʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ 
ʋʯʘʩʪʠʝ ʚ ʧʨʦʛʨʘʤʤʘʭ ʧʝʥʩʠʦʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ (ʧʝʥʩʠʦʥʥʳʭ ʧʣʘʥʘʭ) ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʣʠʯʥʳʤʠ 

ʩʙʝʨʝʞʝʥʠʷʤʠ ʯʝʣʦʚʝʢʘ ʠ ʧʝʥʩʠʦʥʥʳʤʠ ʣʴʛʦʪʘʤʠ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʤʠ ʧʨʦʛʨʘʤʤʦʡ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʩʪʨʘʥʳ, ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʠʪʴ ʯʝʣʦʚʝʢʫ, ʚʳʰʝʜʰʝʤʫ ʥʘ ʧʝʥʩʠʶ, ʥʦʚʳʡ ʠʩʪʦʯʥʠʢ ʜʦʭʦʜʦʚ, 

ʟʘʤʝʥʷʶʱʠʡ ʜʦʧʝʥʩʠʦʥʥʳʝ ʜʦʭʦʜʳ. ʇʨʦʛʨʘʤʤʳ ʧʝʥʩʠʦʥʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʠʨʫʶʪʩʷ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ 

ʨʘʙʦʪʦʜʘʪʝʣʷ, ʧʨʦʬʩʦʶʟʘ ʠʣʠ ʩʘʤʦʛʦ ʩʣʫʞʘʱʝʛʦ. 

ʇʝʥʩʠʦʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʧʦ ʜʚʫʤ ʪʠʧʘʤ: ʧʝʥʩʠʦʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʥʘ ʦʩʥʦʚʝ 

ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʚʟʥʦʩʦʚ, ʠʣʠ ʥʘʢʦʧʠʪʝʣʴʥʘʷ (defined-contribution pension plan) ʠ ʧʝʥʩʠʦʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʥʘ 

ʦʩʥʦʚʝ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʣʴʛʦʪ, ʠʣʠ ʧʦʦʱʨʠʪʝʣʴʥʘʷ (defined-benefit pension plan). ɺ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʢʘʞʜʳʡ 

ʩʣʫʞʘʱʠʡ ʠʤʝʝʪ ʩʯʝʪ, ʥʘ ʢʦʪʦʨʳʡ ʝʛʦ ʨʘʙʦʪʦʜʘʪʝʣʴ ʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʥ ʩʘʤ, ʧʝʨʠʦʜʠʯʝʩʢʠ ʜʝʣʘʶʪ ʚʟʥʦʩʳ. ʇʦʩʣʝ 

ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʩʣʫʞʘʱʠʡ ʧʦʣʫʯʘʝʪ ʩʫʤʤʫ, ʨʘʟʤʝʨ ʢʦʪʦʨʦʡ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʩʢʦʣʴʢʦ ʦʥ ʥʘʢʦʧʠʣ ʥʘ ʩʚʦʝʤ 

ʧʝʥʩʠʦʥʥʦʤ ʩʯʝʪʝ. 

ɺʦ ʚʪʦʨʦʤ ʩʣʫʯʘʝ ʧʝʥʩʠʦʥʥʳʝ ʣʴʛʦʪʳ ʩʣʫʞʘʱʝʛʦ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʦ ʢʦʥʢʨʝʪʥʦʡ ʬʦʨʤʫʣʝ ʩ ʫʯʝʪʦʤ ʩʨʦʢʘ 

ʚʳʩʣʫʛʠ ʣʝʪ ʠ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ, ʪʘʢʞʝ ʨʘʟʤʝʨʘ ʝʛʦ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠʣʠ ʞʘʣʦʚʘʥʴʷ. ʊʠʧʠʯʥʘʷ ʬʦʨʤʫʣʘ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʥʘʯʠʩʣʝʥʠʝ 1% ʦʪ ʩʨʝʜʥʝʡ ʟʘʨʧʣʘʪʳ ʩʣʫʞʘʱʝʛʦ ʥʘ ʤʦʤʝʥʪ ʝʛʦ ʚʳʭʦʜʘ ʥʘ ʧʝʥʩʠʶ ʟʘ ʢʘʞʜʳʡ 

ʛʦʜ ʩʣʫʞʙʳ. 

ʆʨʛʘʥʠʟʘʮʠʷ, ʬʠʥʘʥʩʠʨʫʶʱʘʷ ʧʝʥʩʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ ʥʘ ʦʩʥʦʚʝ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʣʴʛʦʪ (ʩʧʦʥʩʦʨ ʧʝʥʩʠʦʥʥʦʡ 

ʧʨʦʛʨʘʤʤʳ), ʠʣʠ ʥʘʥʷʪʘʷ ʝʶ ʩʪʨʘʭʦʚʘʷ ʢʦʤʧʘʥʠʷ, ʛʘʨʘʥʪʠʨʫʶʪ ʩʪʨʘʭʦʚʘʪʝʣʶ ʙʫʜʫʱʠʝ ʚʳʧʣʘʪʳ ʠ, ʪʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʧʦʣʥʦʩʪʴʶ ʫʩʪʨʘʥʷʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʨʠʩʢ. ɺ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ, ʥʘʧʨʠʤʝʨ ʚ ɻʝʨʤʘʥʠʠ, ʗʧʦʥʠʠ ʠ 

ʉʐɸ, ʛʘʨʘʥʪʠʠ ʩʧʦʥʩʦʨʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʧʣʘʪʳ ʧʦʩʦʙʠʡ ʧʦ ʩʪʘʨʦʩʪʠ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ 

ʧʦʜʜʝʨʞʠʚʘʶʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠ ʧʦʣʫʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. 

 

2.7.5. ɺʟʘʠʤʥʳʝ ʬʦʥʜʳ 
ɺʟʘʠʤʥʳʤ ʬʦʥʜʦʤ (mutual fund) ʥʘʟʳʚʘʶʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ ʦʬʦʨʤʣʝʥʥʫʶ ʩʦʚʦʢʫʧʥʦʩʪʴ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ 

ʜʨʫʛʠʭ ʘʢʪʠʚʦʚ (ʚʤʝʩʪʝ ʦʥʠ ʦʙʨʘʟʫʶʪ ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ "ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʨʪʬʝʣʴ"), ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʦʪ ʠʤʝʥʠ 

ʛʨʫʧʧʳ ʠʥʚʝʩʪʦʨʦʚ ʠ ʫʧʨʘʚʣʷʝʤʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʝʡ ʠʣʠ ʢʘʢʠʤ-ʣʠʙʦ ʜʨʫʛʠʤ 

ʬʠʥʘʥʩʦʚʳʤ ʫʯʨʝʞʜʝʥʠʝʤ. ʂʘʞʜʳʡ ʢʣʠʝʥʪ ʧʦʣʫʯʘʝʪ ʧʨʘʚʦ ʥʘ ʦʧʨʝʜʝʣʝʥʥʫʶ ʜʦʣʶ ʚ ʣʶʙʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʜʦʭʦʜʘ ʬʦʥʜʘ, ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʫʶ ʢʦʣʠʯʝʩʪʚʫ ʝʛʦ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʠ ʤʦʞʝʪ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʧʨʦʜʘʪʴ ʩʚʦʶ ʜʦʣʶ ʚ 

ʬʦʥʜʝ ʧʦ ʨʳʥʦʯʥʦʡ ʮʝʥʝ. 

ʂʦʤʧʘʥʠʷ, ʫʧʨʘʚʣʷʶʱʘʷ ʪʘʢʠʤ ʬʦʥʜʦʤ, ʢʦʥʪʨʦʣʠʨʫʝʪ, ʢʘʢʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʣʘʜʝʝʪ ʢʘʞʜʳʡ 

ʠʥʚʝʩʪʦʨ ʠ ʢʘʢʫʶ ʯʘʩʪʴ ʜʦʭʦʜʘ, ʧʦʣʫʯʝʥʥʦʛʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʘʚʠʣʘʤʠ ʬʦʥʜʘ, ʦʥ ʨʝʠʥʚʝʩʪʠʨʫʝʪ. ɺʟʘʠʤʥʳʝ 

ʬʦʥʜʳ ʦʙʝʩʧʝʯʠʚʘʶʪ ʜʝʣʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ, ʚʝʜʝʥʠʝ ʫʯʝʪʘ ʠ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʜʦʭʦʜʦʚ, ʘ ʪʘʢʞʝ ʵʬʬʝʢʪʠʚʥʳʝ 

ʩʨʝʜʩʪʚʘ ʜʣʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩʨʝʜʩʪʚ ʠ ʨʠʩʢʦʚ. 

ʈʘʟʣʠʯʘʶʪ ʜʚʘ ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ: ʦʪʢʨʳʪʳʝ ʠ ʟʘʢʨʳʪʳʝ. ɺʟʘʠʤʥʳʝ ʬʦʥʜʳ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ 

ʧʨʠʥʠʤʘʶʪ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʧʨʦʜʘʞʝ ʠ ʚʳʢʫʧʫ ʵʤʠʪʠʨʦʚʘʥʥʳʭ ʠʤʠ ʘʢʮʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ 

ʩʪʦʠʤʦʩʪʴʶ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ (NAV ð net asset value) ʚ ʨʘʩʯʝʪʝ ʥʘ ʘʢʮʠʶ. NAV ʚʳʯʠʩʣʷʝʪʩʷ ʧʫʪʝʤ ʜʝʣʝʥʠʷ 

ʨr ʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚʩʝʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʧʦʨʪʬʝʣʝ ʬʦʥʜʘ ʥʘ ʢʦʣʠʯʝʩʪʚʦ ʚʩʝʭ ʘʢʮʠʡ, ʚʳʧʫʱʝʥʥʳʭ ʠʤ ʚ 

ʦʙʨʘʱʝʥʠʠ. ʇʦʩʣʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʬʦʥʜʘʭ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ ʠʟʤʝʥʷʝʪʩʷ ʝʞʝʜʥʝʚʥʦ, ʧʦ ʤʝʨʝ ʪʦʛʦ, ʢʘʢ ʝʛʦ 

ʫʯʘʩʪʥʠʢʠ ʧʨʠʦʙʨʝʪʘʶʪ ʥʦʚʳʝ ʘʢʮʠʠ ʬʦʥʜʘ ʠ ʧʨʦʜʘʶʪ ʩʪʘʨʳʝ. 

ʌʦʥʜʳ ʟʘʢʨʳʪʦʛʦ ʪʠʧʘ ʥʝ ʧʨʦʜʘʶʪ ʠ ʥʝ ʵʤʠʪʠʨʫʶʪ ʩʚʦʠ ʘʢʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʦʠʤʦʩʪʴʶ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʚ 

ʨʘʩʯʝʪʝ ʥʘ ʘʢʮʠʶ. ɸʢʮʠʠ ʪʘʢʠʭ ʬʦʥʜʦʚ ʧʨʦʜʘʶʪʩʷ ʯʝʨʝʟ ʙʨʦʢʝʨʦʚ ʧʦʜʦʙʥʦ ʜʨʫʛʠʤ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ, ʠ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʭ ʮʝʥʳ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʩʪʦʠʤʦʩʪʠ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʚ ʨʘʩʯʝʪʝ ʥʘ ʘʢʮʠʶ. 

 

2.7.6. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ 
ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ (investment banks) ð ʵʪʦ ʬʠʨʤʳ, ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʢʦʪʦʨʳʭ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʯʘʩʪʥʳʤ ʢʦʤʧʘʥʠʷʤ, ʧʨʘʚʠʪʝʣʴʩʪʚʫ ʠ ʜʨʫʛʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʧʦʤʦʱʠ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʩʨʝʜʩʪʚ, 

ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉ ʵʪʦʡ ʮʝʣʴʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ ʦʨʛʘʥʠʟʫʶʪ ʚʳʧʫʩʢ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ. ʂʨʦʤʝ ʪʦʛʦ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ ʩʧʦʩʦʙʩʪʚʫʶʪ, ʘ ʧʦʨʦʡ ʜʘʞʝ ʠʥʠʮʠʠʨʫʶʪ 

ʩʣʠʷʥʠʷ ʬʠʨʤ ʠʣʠ ʧʦʛʣʦʱʝʥʠʝ ʦʜʥʦʡ ʬʠʨʤʦʡ ʜʨʫʛʦʡ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʙʘʥʢʠ ʯʘʩʪʦ ʟʘʥʠʤʘʶʪʩʷ ʘʥʜʝʨʨʘʡʪʠʥʛʦʤ, ʠʣʠ ʧʦʜʧʠʩʢʦʡ ʥʘ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʢʦʪʦʨʳʝ ʦʥʠ 

ʨʘʟʤʝʱʘʶʪ ʥʘ ʨʳʥʢʝ. ɸʥʜʝʨʨʘʡʪʠʥʛ ʧʦ ʩʚʦʝʡ ʩʫʪʠ ʷʚʣʷʝʪʩʷ ʩʚʦʝʛʦ ʨʦʜʘ ʚʠʜʦʤ ʩʪʨʘʭʦʚʢʠ ʜʣʷ ʵʤʠʪʝʥʪʘ, ʪʘʢ ʢʘʢ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʙʘʥʢ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʤʫ ʨʘʟʤʝʱʝʥʠʶ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʵʤʠʪʝʥʪʘ. ɺ ʩʣʫʯʘʝ, ʝʩʣʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʥʝ ʢʫʧʠʪ ʩʪʦʨʦʥʥʠʡ ʠʥʚʝʩʪʦʨ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʙʘʥʢ ʧʨʠʦʙʨʝʪʝʪ 

ʠʭ ʫ ʵʤʠʪʝʥʪʘ ʧʦ ʟʘʨʘʥʝʝ ʦʧʨʝʜʝʣʝʥʥʦʡ, ʪ.ʝ. ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʡ ʮʝʥʝ. 
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ɺʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʙʘʥʢʠ ʚʳʧʦʣʥʷʶʪ ʬʫʥʢʮʠʠ ʘʤʝʨʠʢʘʥʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ, ʥʦ ʚ 

ʉʐɸ ʟʘʢʦʥʦʤ ɻʣʘʩʩʘ-ʉʪʠʛʘʣʘ (Glass Steagall Act) ʦʪ 1933 ʛʦʜʘ ʢʦʤʤʝʨʯʝʩʢʠʤ ʙʘʥʢʘʤ ʙʳʣʦ ʟʘʧʨʝʱʝʥʦ 

ʟʘʥʠʤʘʪʴʩʷ ʙʦʣʴʰʠʥʩʪʚʦʤ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪʥʦʩʷʱʝʡʩʷ ʢ ʘʥʜʝʨʨʘʡʪʠʥʛʫ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ, ʦʜʥʘʢʦ, ʵʪʠʤ 

ʙʘʥʢʘʤ ʚ ʉʐɸ ʨʘʟʨʝʰʠʣʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʫʩʣʫʛʠ ʜʘʥʥʦʛʦ ʨʦʜʘ. 

 

2.7.7. ʌʠʨʤʳ, ʚʢʣʘʜʳʚʘʶʱʠʝ ʢʘʧʠʪʘʣ ʚ ʚʝʥʯʫʨʥʳʝ ʢʦʤʧʘʥʠʠ 
ʌʠʨʤʳ, ʚʢʣʘʜʳʚʘʶʱʠʝ ʢʘʧʠʪʘʣ ʚ ʚʝʥʯʫʨʥʳʝ ʢʦʤʧʘʥʠʠ (venture capital firms), ʧʦʭʦʞʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʙʘʥʢʠ, ʩ ʪʦʡ ʣʠʰʴ ʨʘʟʥʠʮʝʡ, ʯʪʦ ʠʭ ʢʣʠʝʥʪʘʤʠ ʷʚʣʷʶʪʩʷ ʥʝ ʢʨʫʧʥʳʝ ʢʦʨʧʦʨʘʮʠʠ, ʘ ʬʠʨʤʳ, ʪʦʣʴʢʦ ʥʘʯʠʥʘʶʱʠʝ 

ʩʚʦʶ ʜʝʣʦʚʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʊʘʢʠʝ ʤʦʣʦʜʳʝ ʢʦʤʧʘʥʠʠ ʩ ʥʝʦʧʳʪʥʳʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ ʧʝʨʩʦʥʘʣʦʤ ʦʯʝʥʴ ʯʘʩʪʦ 

ʥʫʞʜʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʝ, ʥʦ ʠ ʚ ʩʦʚʝʪʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ʇʨʝʜʦʩʪʘʚʣʝʥʠʝʤ 

ʵʪʠʭ ʫʩʣʫʛ ʠ ʟʘʥʠʤʘʶʪʩʷ ʬʠʨʤʳ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʚ ʜʘʥʥʦʤ ʨʘʟʜʝʣʝ. 

"ɺʝʥʯʫʨʥʳʝ ʢʘʧʠʪʘʣʠʩʪʳ" (ʪ.ʝ. ʢʦʤʧʘʥʠʷ ʠʣʠ ʙʘʥʢ, ʟʘʥʠʤʘʶʱʠʝʩʷ "ʚʝʥʯʫʨʥʳʤʠ" ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷʤʠ), 

ʠʥʚʝʩʪʠʨʫʶʪ ʩʨʝʜʩʪʚʘ ʚ ʥʦʚʳʡ ʙʠʟʥʝʩ ʠ ʧʦʤʦʛʘʶʪ ʫʧʨʘʚʣʝʥʯʝʩʢʦʤʫ ʧʝʨʩʦʥʘʣʫ ʚʳʚʝʩʪʠ ʬʠʨʤʫ ʥʘ ʫʨʦʚʝʥʴ, 

ʢʦʛʜʘ ʦʥʘ ʙʫʜʝʪ ʛʦʪʦʚʘ ʢ ʪʦʤʫ, ʯʪʦʙʳ "ʚʳʡʪʠ ʥʘ ʧʫʙʣʠʢʫ", ʠʥʳʤʠ ʩʣʦʚʘʤʠ, ʥʘʯʘʪʴ ʧʨʦʜʘʚʘʪʴ ʘʢʮʠʠ ʰʠʨʦʢʦʤʫ 

ʢʨʫʛʫ ʠʥʚʝʩʪʦʨʦʚ. ʇʦʩʣʝ ʜʦʩʪʠʞʝʥʠʷ ʵʪʦʛʦ ʫʨʦʚʥʷ "ʚʝʥʯʫʨʥʳʡ ʢʘʧʠʪʘʣʠʩʪ" ʦʙʳʯʥʦ ʧʨʦʜʘʝʪ ʩʚʦʶ ʜʦʣʶ ʚ 

ʢʘʧʠʪʘʣʝ ʵʪʦʡ ʢʦʨʧʦʨʘʮʠʠ ʠ ʥʘʯʠʥʘʝʪ ʟʘʥʠʤʘʪʴʩʷ ʥʦʚʦʡ ʚʝʥʯʫʨʥʦʡ ʬʠʨʤʦʡ. 

 

2.7.8. ʌʠʨʤʳ, ʫʧʨʘʚʣʷʶʱʠʝ ʘʢʪʠʚʘʤʠ 
ʌʠʨʤʳ ʵʪʦʛʦ ʪʠʧʘ ʯʘʩʪʦ ʪʘʢʞʝ ʥʘʟʳʚʘʶʪ ʢʦʤʧʘʥʠʷʤʠ ʧʦ ʜʦʚʝʨʠʪʝʣʴʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʠʥʚʝʩʪʠʮʠʷʤʠ. ʆʥʠ 

ʢʦʥʩʫʣʴʪʠʨʫʶʪ ʠ ʯʘʩʪʦ ʫʧʨʘʚʣʷʶʪ ʚʟʘʠʤʥʳʤʠ ʠ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ ʠ ʜʨʫʛʠʤʠ ʦʙʲʝʜʠʥʝʥʠʷʤʠ ʘʢʪʠʚʦʚ ʚ 

ʠʥʪʝʨʝʩʘʭ ʦʪʜʝʣʴʥʳʭ ʣʠʮ, ʬʠʨʤ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʆʥʠ ʤʦʛʫʪ ʙʳʪʴ ʦʪʜʝʣʴʥʳʤʠ ʬʠʨʤʘʤʠ ʠʣʠ 

ʚʭʦʜʠʪʴ ʚ ʩʦʩʪʘʚ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ ʚ ʢʘʯʝʩʪʚʝ ʝʝ ʦʪʜʝʣʘ, ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʪʨʘʩʪʦʚʘʷ ʢʦʤʧʘʥʠʷ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ 

ʙʘʥʢʘ, ʩʪʨʘʭʦʚʦʡ ʢʦʤʧʘʥʠʠ ʠʣʠ ʙʨʦʢʝʨʩʢʦʡ ʬʠʨʤʳ. 

 

2.7.9. ʌʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ 
ʄʥʦʛʠʝ ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʚ ʢʘʯʝʩʪʚʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘʥʠʤʘʶʪʩʷ 

ʩʙʦʨʦʤ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝʤ ʚʩʝʚʦʟʤʦʞʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʆʜʥʘʢʦ ʩʫʱʝʩʪʚʫʶʪ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʪʘʨʝʡʰʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʤʠ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ, ʷʚʣʷʶʪʩʷ ʨʝʡʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ. ʅʘʧʨʠʤʝʨ, ʨʝʡʪʠʥʛʦʚʳʝ ʘʛʝʥʪʩʪʚʘ Moody's ʠ 

Standard & Poor's ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʠʠ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʵʤʠʪʝʥʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ ʬʠʨʤʘ 

Best's ð ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʚ ʩʬʝʨʝ ʩʪʨʘʭʦʚʘʥʠʷ. ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʧʦʷʚʣʷʝʪʩʷ ʚʩʝ ʙʦʣʴʰʝ ʬʠʨʤ ʠ ʦʪʜʝʣʦʚ ʚ 

ʨʘʤʢʘʭ ʢʦʤʧʘʥʠʡ, ʧʨʝʜʣʘʛʘʶʱʠʭ ʫʩʣʫʛʠ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʥʘʧʨʠʤʝʨ, 

Bloomberg ʠ Reuters) ʠʣʠ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʩʚʝʜʝʥʠʡ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ 

ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ (ʥʘʧʨʠʤʝʨ. Upper, Momingstar ʠ SEI). 

 

2.8. ʌʀʅɸʅʉʆɺɸʗ ʀʅʌʈɸʉʊʈʋʂʊʋʈɸ ʀ ʈɽɻʋʃʀʈʆɺɸʅʀɽ 

ʌʀʅɸʅʉʆɺʆʁ ʉʀʉʊɽʄʓ 

ʃʶʙʘʷ ʦʙʱʝʩʪʚʝʥʥʦ-ʟʥʘʯʠʤʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʩʦʙʣʶʜʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʥʘʙʦʨʘ ʧʨʘʚʠʣ ʠ ʠʥʩʪʨʫʢʮʠʡ. ʉʫʱʝʩʪʚʫʶʪ ʧʨʘʚʠʣʘ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʩʪʘʪʫʩ ʟʘʢʦʥʘ ʠ ʩʣʫʞʘʪ ʜʣʷ ʦʛʨʘʥʠʯʝʥʠʷ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʘʩʧʝʢʪʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʪʘʢ ʞʝ, ʢʘʢ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʚ ʣʶʙʦʡ ʩʬʝʨʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʩʥʦʚʥʳʤʠ ʩʨʝʜʠ ʥʠʭ ʩʯʠʪʘʶʪʩʷ ʟʘʢʦʥʳ, ʦʭʨʘʥʷʶʱʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʠ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʦʪ ʣʶʙʦʛʦ ʨʦʜʘ ʤʦʰʝʥʥʠʯʝʩʪʚʘ ʠ ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʩʦʙʣʶʜʝʥʠʝ ʜʦʛʦʚʦʨʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʕʪʠ 

ʟʘʢʦʥʳ ʥʝ ʪʦʣʴʢʦ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʩʪʨʘʥʳ ʢ ʩʪʨʘʥʝ, ʥʦ ʠ ʩʢʣʦʥʥʳ ʠʟʤʝʥʷʪʴʩʷ ʩʦ ʚʨʝʤʝʥʝʤ. ʆʥʠ ʷʚʣʷʶʪʩʷ ʯʘʩʪʴʶ 

ʶʨʠʜʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ ʦʙʱʝʩʪʚʘ ʠ ʦʙʳʯʥʦ ʪʨʘʢʪʫʶʪʩʷ ʢʘʢ ʚʳʭʦʜʷʱʠʝ ʟʘ ʨʘʤʢʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʥʝʩʤʦʪʨʷ 

ʥʘ ʪʦ ʯʪʦ ʠʟʤʝʥʝʥʠʷ ʵʪʠʭ ʟʘʢʦʥʦʚ ʯʘʩʪʦ ʙʳʚʘʶʪ ʩʣʝʜʩʪʚʠʝʤ ʪʦʛʦ, ʯʪʦ ʠʟʤʝʥʷʶʪʩʷ ʧʦʪʨʝʙʥʦʩʪʠ, ʧʨʝʜʲʷʚʣʷʝʤʳʝ 

ʣʶʜʴʤʠ ʢ ʬʫʥʢʮʠʷʤ ʵʪʦʡ ʩʠʩʪʝʤʳ. 

ʬʠʥʘʥʩʦʚʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʧʨʦʮʝʜʫʨʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʩʫʜʦʧʨʦʠʟʚʦʜʩʪʚʘ; ʨʘʩʯʝʪʥʦ-

ʢʣʠʨʠʥʛʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʩʦʜʝʡʩʪʚʫʶʱʠʝ ʪʦʨʛʦʚʣʝ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ; ʨʝʛʫʣʠʨʫʶʱʠʝ ʦʨʛʘʥʳ, 

ʥʘʜʟʠʨʘʶʱʠʝ ʟʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʤʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʋʯʝʥʳʝ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝʤ 

ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʥʝʩʢʦʣʴʢʠʭ ʚʝʢʦʚ, ʦʧʨʝʜʝʣʠʣʠ, ʯʪʦ ʵʚʦʣʶʮʠʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʢʨʠʪʝʨʠʝʤ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʤʝʭʘʥʠʟʤʘ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ. 

ʆʜʥʠ ʬʫʥʢʮʠʠ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʚʳʧʦʣʥʷʶʪʩʷ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʦʙʲʝʜʠʥʷʶʱʠʤʠ ʯʘʩʪʥʳʝ 

ʢʦʤʧʘʥʠʠ, ʜʨʫʛʠʝ ð ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. ɺʳʧʦʣʥʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʟʘʜʘʯ ʜʘʥʥʦʛʦ ʨʦʜʘ, 

ʶʨʠʜʠʯʝʩʢʠ ʚʭʦʜʷʱʠʭ ʚ ʢʦʤʧʝʪʝʥʮʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʟʘʯʘʩʪʫʶ ʧʝʨʝʜʘʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʷʤ 

ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ. ʊʘʢʦʡ ʧʦʨʷʜʦʢ ʧʨʠʥʷʪ ʢʘʢ ʚ ʉʐɸ, ʪʘʢ ʠ ʚ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥʘʭ ʤʠʨʘ. ʀʥʦʛʜʘ ʪʘʢʠʤʠ 
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ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʩʪʘʥʦʚʷʪʩʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʟʢʦʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʘʩʩʦʮʠʘʮʠʠ, 

ʥʘʧʨʠʤʝʨ ʉʦʚʝʪ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ (FASB ð Financial Accounting Standard Board) ʚ ʉʐɸ; ʚ 

ʜʨʫʛʠʭ ʩʣʫʯʘʷʭ ð ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ, ʚ ʪʨʝʪʴʠʭ ð ʪʦʨʛʦʚʳʝ ʘʩʩʦʮʠʘʮʠʠ, ʪʘʢʠʝ ʢʘʢ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ 

ʪʦʨʛʦʚʮʝʚ ʩʚʦʧʘʤʠ (ISDA ð International Swap Dealers Association). 

ʂʘʢ ʚ ʣʶʙʦʡ ʜʨʫʛʦʡ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ, ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʠʛʨʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʨʦʣʴ ʠ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʪʨʘʥʝ. ʆʜʥʘʢʦ ʫʩʧʝʰʥʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʧʦʣʠʪʠʢʘ ʚ ʦʛʨʦʤʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʧʨʘʚʠʣʴʥʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʝʧʝʥʠ ʥʝʦʙʭʦʜʠʤʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ 

ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʬʠʥʘʥʩʦʚʳʝ ʚʦʧʨʦʩʳ, ʠ ʛʨʘʥʠʮ, ʢʦʪʦʨʳʝ ʝʤʫ ʧʝʨʝʭʦʜʠʪʴ ʥʝ ʩʣʝʜʫʝʪ. 

2.8.1. ʇʨʘʚʠʣʘ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ 
ʇʨʘʚʠʣʘ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʦʙʳʯʥʦ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʦʨʛʘʥʠʟʦʚʘʥʥʳʤʠ ʙʠʨʞʘʤʠ, ʧʦʩʣʝ ʯʝʛʦ 

ʫʪʚʝʨʞʜʘʶʪʩʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʤ. ʕʪʠ ʧʨʘʚʠʣʘ ʧʨʝʜʥʘʟʥʘʯʘʶʪʩʷ ʜʣʷ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʪʦʨʛʦʚʳʭ 

ʧʨʦʮʝʜʫʨ ʩ ʮʝʣʴʶ ʩʥʠʞʝʥʠʷ ʜʦ ʤʠʥʠʤʫʤʘ ʠʟʜʝʨʞʝʢ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ. ɺ ʠʜʝʘʣʝ ʥʝʦʙʭʦʜʠʤʦ, 

ʯʪʦʙʳ ʪʘʢʠʝ ʧʨʘʚʠʣʘ ʪʱʘʪʝʣʴʥʳʤ ʦʙʨʘʟʦʤ ʧʨʦʜʫʤʳʚʘʣʠʩʴ ʠ ʩʪʠʤʫʣʠʨʦʚʘʣʠ ʪʦʨʛʦʚʣʶ ʩ ʥʠʟʢʠʤʠ ʠʟʜʝʨʞʢʘʤʠ, 

ʥʦ ʥʘ ʧʨʘʢʪʠʢʝ ʦʥʠ ʟʘʯʘʩʪʫʶ ʥʦʩʷʪ ʜʦʩʪʘʪʦʯʥʦ ʧʨʦʠʟʚʦʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ʆʜʥʘʢʦ, ʩʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʜʘʞʝ 

ʪʘʢʠʝ ʧʨʘʚʠʣʘ ʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳ, ʯʝʤ ʠʭ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ. 

2.8.2. ʉʠʩʪʝʤʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ ʤʦʞʥʦ ʙʳʣʦ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ, ʦʥʘ ʜʦʣʞʥʘ ʙʳʪʴ 

ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʩʪʘʥʜʘʨʪʥʦʤ ʬʦʨʤʘʪʝ. ɼʠʩʮʠʧʣʠʥʘ, ʠʟʫʯʘʶʱʘʷ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, 

ʥʘʟʳʚʘʝʪʩʷ ʙʫʭʛʘʣʪʝʨʩʢʠʤ ʫʯʝʪʦʤ. ʉʠʩʪʝʤʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʦʙʱʝʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

ʅʝ ʫʜʠʚʠʪʝʣʴʥʦ, ʯʪʦ ʨʘʥʥʠʝ ʩʠʩʪʝʤʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʨʘʟʚʠʚʘʣʠʩʴ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʵʚʦʣʶʮʠʝʡ ʧʨʦʮʝʜʫʨʳ 

ʟʘʢʣʶʯʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ. ɸʨʭʝʦʣʦʛʠ ʥʘʰʣʠ ʩʣʦʞʥʝʡʰʠʝ ʠ ʧʦʜʨʦʙʥʝʡʰʠʝ ʦʪʯʝʪʳ ʧʦ ʬʠʥʘʥʩʦʚʳʤ 

ʦʧʝʨʘʮʠʷʤ, ʜʘʪʠʨʦʚʘʥʥʳʝ 2000 ʛʦʜʦʤ ʜʦ ʥʘʰʝʡ ʵʨʳ ʠ ʩʦʩʪʘʚʣʝʥʥʳʝ ʝʱʝ ʚ ʜʨʝʚʥʝʤ ɺʘʚʠʣʦʥʝ. ʇʝʨʝʭʦʜ ʢ 

ʙʫʭʛʘʣʪʝʨʩʢʦʤʫ ʫʯʝʪʫ ʧʦ ʤʝʪʦʜʫ ʜʚʦʡʥʦʡ ʟʘʧʠʩʠ ð ʜʦ ʩʝʛʦʜʥʷʰʥʝʛʦ ʚʨʝʤʝʥʠ ʛʣʘʚʥʳʡ "ʨʳʚʦʢ" ʚ ʨʘʟʚʠʪʠʠ 

ʩʠʩʪʝʤʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ð ʧʨʦʠʟʦʰʝʣ ʚ ʀʪʘʣʠʠ ʚ ʵʧʦʭʫ ɺʦʟʨʦʞʜʝʥʠʷ. ʉʪʠʤʫʣʦʤ ʜʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ 

ʵʪʦʛʦ ʤʝʪʦʜʘ ʧʦʩʣʫʞʠʣʘ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʦʪʩʣʝʞʠʚʘʥʠʠ ʩʣʦʞʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʚ ʦʙʣʘʩʪʠ ʪʦʨʛʦʚʣʠ ʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʜʝʣʘ. 

98 ʏʘʩʪʴ I. ʌʠʥʘʥʩʳ ʠ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 
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2.9. ɻʆʉʋɼɸʈʉʊɺɽʅʅʓɽ ʀ ʂɺɸɿʀɻʆʉʋɼɸʈʉʊɺɽʅʅʓɽ 

ʆʈɻɸʅʀɿɸʎʀʀ 

ʇʦʩʢʦʣʴʢʫ ʛʦʩʫʜʘʨʩʪʚʦ ʷʚʣʷʝʪʩʷ ʩʦʟʜʘʪʝʣʝʤ ʟʘʢʦʥʦʚ ʠ ʦʨʛʘʥʦʤ, ʩʣʝʜʷʱʠʤ ʟʘ ʠʭ ʚʳʧʦʣʥʝʥʠʝʤ, ʦʥʦ ʥʝʩʝʪ 

ʧʦʣʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. ʂʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ ʚ ʧʨʝʜʳʜʫʱʝʤ ʨʘʟʜʝʣʝ, ʠ 

ʚ ʉʐɸ, ʠ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʚʳʧʦʣʥʝʥʠʝ ʥʝʢʦʪʦʨʳʭ ʟʘʜʘʯ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʧʝʨʝʜʘʝʪʩʷ ʚ 

ʢʦʤʧʝʪʝʥʮʠʶ ʦʨʛʘʥʠʟʘʮʠʡ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ, ʪʘʢʠʭ ʢʘʢ ʘʩʩʦʮʠʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʘ ʠʣʠ ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʉʐɸ ʩʫʱʝʩʪʚʫʝʪ ʂʦʤʠʩʩʠʷ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ (SEC ð Securities Exchange 

Commission). ɽʝ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʨʘʟʨʘʙʦʪʢʝ ʢʦʥʢʨʝʪʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʦʙʲʝʤʫ ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʨʘʩʢʨʳʪʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʧʨʝʜʦʩʪʘʚʣʷʪʴʩʷ ʠʤʠ ʧʨʠ ʢʘʞʜʦʤ ʧʫʙʣʠʯʥʦʤ ʚʳʧʫʩʢʝ ʥʦʚʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ. ɺ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʪʘʢʞʝ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʘʥʘʣʦʛʠʯʥʳʝ ʨʝʛʫʣʷʪʠʚʥʳʝ ʦʨʛʘʥʳ. 

ʆʜʥʘʢʦ ʧʦʤʠʤʦ ʪʦʛʦ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʠʛʨʘʝʪ ʨʦʣʴ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʦʨʛʘʥʘ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʦʥʦ ʠʩʧʦʣʴʟʫʝʪ 

ʵʪʫ ʩʠʩʪʝʤʫ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʜʨʫʛʠʭ ʮʝʣʝʡ ʩʚʦʝʡ ʧʦʣʠʪʠʢʠ. ʇʨʠʤʝʨʦʤ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʝʥʝʞʥʦ-

ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʣʠʯʥʳʭ ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʜʘʯ ʚ ʦʙʣʘʩʪʠ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠʣʠ ʟʘʥʷʪʦʩʪʠ. ɺ ʩʣʝʜʫʶʱʠʭ ʨʘʟʜʝʣʘʭ ʤʳ ʦʧʠʰʝʤ ʥʝʢʦʪʦʨʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʳʝ ʣʠʙʦ ʨʝʛʫʣʠʨʫʶʪ ʨʘʙʦʪʫ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʬʝʨʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʣʠʙʦ ʠʩʧʦʣʴʟʫʶʪ ʵʪʫ 

ʩʠʩʪʝʤʫ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʩʨʝʜʩʪʚʘ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʜʨʫʛʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʮʝʣʝʡ. 

2.9.1. ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ 

ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ð ʵʪʦ ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ, ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʢʦʪʦʨʳʭ ʩʦʩʪʦʠʪ ʚ ʩʦʜʝʡʩʪʚʠʠ 

ʨʝʘʣʠʟʘʮʠʠ ʟʘʜʘʯ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʧʫʪʝʤ ʚʣʠʷʥʠʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʘʨʘʤʝʪʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, 

ʥʘʧʨʠʤʝʨ ʥʘ ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʛ ʚ ʦʙʨʘʱʝʥʠʠ. ɺ ʦʜʥʠʭ ʩʪʨʘʥʘʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʥʘʭʦʜʠʪʩʷ ʧʦʜ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤ ʢʦʥʪʨʦʣʝʤ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ, ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʦʥʠ ʦʙʣʘʜʘʶʪ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʴʶ ʘʚʪʦʥʦʤʥʦʩʪʠ
7
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ʊʦ, ʯʪʦ ʙʘʥʢ ʷʚʣʷʝʪʩʷ ʮʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳ, ʯʘʩʪʦ ʩʨʘʟʫ ʧʦʥʷʪʥʦ ʠʟ ʝʛʦ ʥʘʟʚʘʥʠʷ: Bank of 

England, Bank of Japan ʠ ʪ.ʜ. ʆʜʥʘʢʦ, ʥʘʧʨʠʤʝʨ, ʚ ʉʐɸ, ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʥʘʟʳʚʘʝʪʩʷ Federal Reserve System 

(ʌʝʜʝʨʘʣʴʥʘʷ ʨʝʟʝʨʚʥʘʷ ʩʠʩʪʝʤʘ), ʘ ʚ ɻʝʨʤʘʥʠʠ ð Bundesbank. 

ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʦʙʳʯʥʦ ʷʚʣʷʝʪʩʷ ʩʝʨʜʮʝʤ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ. ʆʥ ʦʙʝʩʧʝʯʠʚʘʝʪ ʛʦʩʫʜʘʨʩʪʚʦ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʦʡ ʠ ʧʦʜ ʝʛʦ ʫʧʨʘʚʣʝʥʠʝʤ ʥʘʭʦʜʠʪʩʷ ʩʠʩʪʝʤʘ ʤʝʞʙʘʥʢʦʚʩʢʠʭ ʨʘʩʯʝʪʦʚ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ 

ʧʣʘʪʝʞʥʘʷ ʩʠʩʪʝʤʘ ʙʳʣʘ ʵʬʬʝʢʪʠʚʥʦʡ, ʥʝʦʙʭʦʜʠʤ, ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ, ʫʤʝʨʝʥʥʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʠ 

ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʚʠʜʷʪ ʩʚʦʶ ʦʩʥʦʚʥʫʶ ʟʘʜʘʯʫ ʠʤʝʥʥʦ ʚ ʵʪʦʤ. ʆʜʥʘʢʦ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʦʪ ʥʠʭ ʦʞʠʜʘʶʪ 

ʜʝʡʩʪʚʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʪʘʢʠʭ ʮʝʣʝʡ, ʢʘʢ ʧʦʣʥʘʷ ʟʘʥʷʪʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʠ ʦʙʝʩʧʝʯʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʛʦʩʫʜʘʨʩʪʚʘ. ɺ ʪʘʢʠʭ ʩʪʨʘʥʘʭ ʮʝʥʪʨʘʣʴʥʳʤ ʘʥʢʘʤ ʧʨʠʭʦʜʠʪʩʷ ʜʝʣʘʪʴ ʚʩʝ ʚʦʟʤʦʞʥʦʝ, 

ʯʪʦʙʳ ʩʙʘʣʘʥʩʠʨʦʚʘʪʴ ʥʝʨʝʜʢʦ ʢʦʥʬʣʠʢ- 
ʪʫʶʱʠʝ

 ʗʈʋɻ ʩ ʜʨʫʛʦʤ ʮʝʣʠ: ʦʙʝʩʧʝʯʝʥʠʝ ʮʝʥʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʧʦʣʥʦʡ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. 

 

 ʈʣʣʴʥʳʡ ʙʘʥʢ ʉʐɸ ʦʙʣʘʜʘʝʪ ʙʦʣʴʰʦʡ ʩʪʝʧʝʥʴʶ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʛʦʩʫʜʘʨʩʪʚʘ. ɺ ʝʛʦ ʩʦ-ʥʳʠ 
ʚʭʦ
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ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʘʥʢʦʚ ʠ ʩʦʩʪʦʷʱʠʡ ʠʟ ʩʝʤʠ ʯʣʝʥʦʚ ʩʦʚʝʪ ʫʧʨʘʚʣʷʶʱʠʭ, ʨʘʩʧʦʣʦʞʝʥ-ʣʷʶʮ! 
ʘʰʠʥʛʪʦʥʝ

' ʦʢʨʫʛ 

ʂʦʣʫʤʙʠʷ. ʉʣʝʜʫʝʪ, ʦʜʥʘʢʦ, ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚʩʝ ʩʝʤʴ ʯʣʝʥʦʚ ʩʦʚʝʪʘ ʫʧʨʘʚ-Å
ʠʭ

 ʯʥʘʯʘʶʪʩʷ ʧʨʝʟʠʜʝʥʪʦʤ 

ʉʦʝʜʠʥʝʥʥʳʭ ʐʪʘʪʦʚ ʠ ʫʪʚʝʨʞʜʘʶʪʩʷ ʉʝʥʘʪʦʤ ʩʪʨʘʥʳ 

2.9.2. ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʧʦʩʨʝʜʥʠʢʠ 

ɼʘʥʥʘʷ ʛʨʫʧʧʘ ʦʨʛʘʥʠʟʘʮʠʡ ʚʢʣʶʯʘʝʪ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪʩʷ ʩ ʮʝʣʴʶ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʧʝʮʠʬʠʯʝʩʢʠʭ 

ʚʠʜʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʵʪʠʭ ʢʦʤʧʘʥʠʡ ʦʙʣʝʛʯʘʝʪ ʧʨʦʮʝʩʩ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʣʠʙʦ ʦʥʠ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʜʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʩʘʤʳʭ ʨʘʟʥʳʭ ʚʠʜʦʚ ʢʦʥʢʨʝʪʥʳʤ ʛʨʫʧʧʘʤ ʢʣʠʝʥʪʦʚ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ 

ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʘʛʝʥʪʩʪʚʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʟʘʡʤʳ ʠʣʠ ʛʘʨʘʥʪʠʨʫʶʱʠʝ ʟʘʡʤʳ ʬʝʨʤʝʨʘʤ, 

ʩʪʫʜʝʥʪʘʤ, ʤʘʣʳʤ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʧʦʢʫʧʘʪʝʣʷʤ ʥʦʚʳʭ ʜʦʤʦʚ ʠ ʪ.ʜ. 

ɼʨʫʛʦʡ ʢʣʘʩʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥ ʘʛʝʥʪʩʪʚʘʤʠ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪʩʷ ʜʣʷ ʩʪʨʘʭʦʚʘʥʠʷ 

ʙʘʥʢʦʚʩʢʠʭ ʚʢʣʘʜʦʚ. ʀʭ ʦʩʥʦʚʥʘʷ ʬʫʥʢʮʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʦʜʝʡʩʪʚʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʧʫʪʝʤ 

ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ ʚʦ ʚʩʝʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʣʠʙʦ ʚ ʢʘʢʦʡ-ʣʠʙʦ ʝʝ ʯʘʩʪʠ. 

ʅʘʠʭʫʜʰʠʤ ʩʮʝʥʘʨʠʝʤ ʚ ʵʪʦʤ ʧʣʘʥʝ ʷʚʣʷʝʪʩʷ ʙʘʥʢʦʚʩʢʘʷ ʧʘʥʠʢʘ. ɺʢʣʘʜʯʠʢʠ ʩʦʛʣʘʩʥʳ ʜʝʨʞʘʪʴ ʩʚʦʠ ʚʢʣʘʜʳ ʚ 

ʙʘʥʢʝ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʦʥʠ ʫʚʝʨʝʥʳ ʚ ʪʦʤ, ʯʪʦ ʠʭ ʜʝʥʴʛʠ ʥʘʭʦʜʷʪʩʷ ʚ ʥʘʜʝʞʥʦʤ ʤʝʩʪʝ ʠ ʦʥʠ ʤʦʛʫʪ ʚ ʣʶʙʦʡ 

ʤʦʤʝʥʪ ʟʘʙʨʘʪʴ ʠʭ. ʇʨʠ ʵʪʦʤ ʠʤ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʙʘʥʢ ʚʣʘʜʝʝʪ ʥʝʣʠʢʚʠʜʥʳʤʠ ʠ ʨʠʩʢʦʚʘʥʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʢʦʪʦʨʳʝ 

ʩʣʫʞʘʪ ʚ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʝʨʝʜ ʥʠʤʠ. ɽʩʣʠ ʞʝ ʚʢʣʘʜʯʠʢʠ ʚ ʢʘʢʦʡ-ʪʦ' ʤʦʤʝʥʪ ʨʝʰʘʶʪ, 

ʯʪʦ ʥʝ ʩʤʦʛʫʪ ʧʦʣʫʯʠʪʴ ʥʘʟʘʜ ʧʦʣʥʫʶ ʩʫʤʤʫ ʩʚʦʠʭ ʚʢʣʘʜʦʚ, ʦʥʠ ʚ ʧʘʥʠʢʝ ʙʝʛʫʪ ʚ ʙʘʥʢ ʯʪʦʙʳ ʧʝʨʚʳʤʠ ʟʘʥʷʪʴ 

ʦʯʝʨʝʜʴ ʠ ʢʘʢ ʤʦʞʥʦ ʙʳʩʪʨʝʝ ʟʘʙʨʘʪʴ ʩʚʦʠ ʜʝʥʴʛʠ. 

ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ ʚʳʥʫʞʜʘʝʪ ʙʘʥʢ ʧʨʦʜʘʪʴ ʟʘ ʜʝʥʴʛʠ ʯʘʩʪʴ ʩʚʦʠʭ ʨʠʩʢʦʚʘʥʥʳʭ ʘʢʪʠʚʦʚ. ɽʩʣʠ ʘʢʪʠʚʳ, ʩʣʫʞʘʱʠʝ 

ʦʙʝʩʧʝʯʝʥʠʝʤ ʚʢʣʘʜʦʚ, ʥʝʣʠʢʚʠʜʥʳ, ʪʦ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʭ ʙʳʩʪʨʦʡ ʧʨʦʜʘʞʠ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʙʘʥʢʫ ʧʨʠʜʝʪʩʷ 

ʧʨʦʜʘʚʘʪʴ ʠʭ ʥʠʞʝ ʧʦʣʥʦʡ ʮʝʥʳ. ʀ ʝʩʣʠ ʫ ʢʘʢʦʛʦ-ʣʠʙʦ ʦʜʥʦʛʦ ʙʘʥʢʘ ʥʝ ʭʚʘʪʘʝʪ ʩʨʝʜʩʪʚ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ 

ʨʘʩʧʣʘʪʠʪʴʩʷ ʩ ʚʢʣʘʜʯʠʢʘʤʠ, ʪʦ ʚʦʟʥʠʢʘʝʪ "ʨʠʩʢ ʟʘʨʘʞʝʥʠʷ", ʠ ʦʧʠʩʘʥʥʘʷ ʚʳʰʝ ʩʠʪʫʘʮʠʷ ʤʦʞʝʪ ʧʦʚʪʦʨʠʪʴʩʷ ʚ 

ʜʨʫʛʠʭ ʫʯʨʝʞʜʝʥʠʷʭ. ʆʜʥʘʢʦ ʧʨʦʙʣʝʤʘ "ʟʘʨʘʞʝʥʠʷ" ʛʨʦʟʠʪ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʚ ʮʝʣʦʤ ʣʠʰʴ ʚ ʩʣʫʯʘʝ ʪʘʢ 
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ʥʘʟʳʚʘʝʤʦʛʦ "ʙʝʛʩʪʚʘ ʢ ʥʘʣʠʯʥʳʤ", ʢʦʛʜʘ ʣʶʜʠ ʦʪʢʘʟʳʚʘʶʪʩʷ ʦʩʪʘʚʣʷʪʴ ʩʚʦʠ ʚʢʣʘʜʳ ʚ ʢʘʢʦʤ ʙʳ ʪʦ ʥʠ ʙʳʣʦ 

ʙʘʥʢʝ ʠ ʩʪʨʝʤʷʪʩʷ ʢ ʦʙʣʘʜʘʥʠʶ ʥʘʣʠʯʥʳʤʠ ʜʝʥʴʛʘʤʠ, 

2.9.3. ʈʝʛʠʦʥʘʣʴʥʳʝ ʠ ʚʩʝʤʠʨʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʚ ʢʦʤʧʝʪʝʥʮʠʶ ʢʦʪʦʨʳʭ ʚʭʦʜʠʪ 

ʢʦʦʨʜʠʥʘʮʠʷ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʧʨʘʚʠʪʝʣʴʩʪʚ ʨʘʟʥʳʭ ʩʪʨʘʥ- ɺʘʞʥʝʡʰʠʤ ʠʟ ʥʠʭ ʷʚʣʷʝʪʩʷ ɹʘʥʢ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ (BIS ð Bank for International Settlements), ʨʘʩʧʦʣʦʞʝʥʥʳʡ ʚ ɹʘʟʝʣʝ (ʐʚʝʡʮʘʨʠʷ). ɽʛʦ 

ʟʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʝʜʠʥʦʦʙʨʘʟʠʷ ʙʘʥʢʦʚʩʢʠʭ ʧʨʘʚʠʣ. 

ʂʨʦʤʝ ʪʦʛʦ, ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʜʚʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʮʝʣʴ 

ʢʦʪʦʨʳʭ ð ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʪʦʨʛʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʕʪʦ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ 

(ʄɺʌ) (IMF ð International Monetary ʈʮʧʘ) ʠ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ, ʠʣʠ ʄʠʨʦʚʦʡ 

ʙʘʥʢ (International Bank for Reconstruction and Development, World bank). ʄɺʌ ʩʣʝʜʠʪ ʟʘ ʠʟʤʝʥʝʥʠʝʤ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʦʚʠʡ ʚ ʩʪʨʘʥʘʭ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʝʛʦ ʯʣʝʥʘʤʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʪʝʭʥʠʯʝʩʢʫʶ 

ʧʦʤʦʱʴ, ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʧʨʘʚʠʣʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ, ʢʦʥʩʫʣʴʪʠʨʫʝʪ ʧʦ 

ʨʘʟʣʠʯʥʳʤ ʚʦʧʨʦʩʘʤ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʨʝʩʫʨʩʳ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ 

ʦʪʜʝʣʴʥʳʝ ʩʪʨʘʥʳ-ʯʣʝʥʳ ʤʦʛʣʠ ʧʦʧʨʘʚʠʪʴ ʧʣʘʪʝʞʥʳʡ ʙʘʣʘʥʩ, ʠ ʪ.ʜ. 

ʄʠʨʦʚʦʡ ʙʘʥʢ ʬʠʥʘʥʩʠʨʫʝʪ ʨʘʟʣʠʯʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ʆʥ ʤʦʙʠʣʠʟʫʝʪ 

ʢʘʧʠʪʘʣ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʫʪʝʤ ʧʨʦʜʘʞʠ ʦʙʣʠʛʘʮʠʠ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʠ ʧʦʩʣʝ ʵʪʦʛʦ ʩʩʫʞʘʝʪ ʝʛʦ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʝʢʪʦʚ, ʦʪʚʝʯʘʶʱʠʭ ʨʷʜʫ ʦʧʨʝʜʝʣʝʥʥʳʭ ʢʨʠʪʝʨʠʝʚ ʠ ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʨʘʟʚʠʪʠʝ ʢʘʢʦʡ-ʣʠʙʦ ʩʪʨʘʥʳ. 

 

ʈʝʟʶʤʝ 

ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʳʥʢʠ, ʧʦʩʨʝʜʥʠʢʦʚ, ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ, ʠ 

ʜʨʫʛʠʝ ʠʥʩʪʠʪʫʪʳ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʯʘʩʪʥʳʝ ʢʦʤʧʘʥʠʠ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ʨʝʘʣʠʟʫʶʪ ʧʨʠʥʠʤʘʝʤʳʝ ʠʤʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ. ɺ ʥʝʝ ʚʭʦʜʷʪ ʨʳʥʢʠ ʥʘ ʢʦʪʦʨʳʭ ʪʦʨʛʫʶʪ ʘʢʮʠʷʤʠ, 

ʦʙʣʠʛʘʮʠʷʤʠ ʠ ʜʨʫʛʠʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʘ ʪʘʢʞʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ, ʪʘʢʠʝ ʢʘʢ, ʥʘʧʨʠʤʝʨ, ɹʘʥʢʠ ʠ 

ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, 

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʧʝʨʝʪʝʢʘʶʪ ʯʝʨʝʟ ʨʘʟʥʳʝ ʵʣʝʤʝʥʪʳ ʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʦʪ ʢʦʤʧʘʥʠʡ, ʠʤʝʶʱʠʭ 

ʠʟʣʠʰʢʠ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ, ʢ ʪʝʤ, ʫ ʢʦʛʦ ʥʘʙʣʶʜʘʝʪʩʷ ʠʭ ʜʝʬʠʮʠʪ. ɺʦ ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ʬʠʥʘʥʩʦʚʳʡ ʧʦʪʦʢ 

ʧʨʦʭʦʜʠʪ ʯʝʨʝʟ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ. 

ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʚʳʧʦʣʥʷʝʪ ʰʝʩʪʴ ʦʩʥʦʚʥʳʭ ʬʫʥʢʮʠʡ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʧʝʨʝʤʝʱʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʢʦ ʚʨʝʤʝʥʠ, ʯʝʨʝʟ ʛʨʘʥʠʮʳ ʛʦʩʫʜʘʨʩʪʚ ʠ ʠʟ ʦʜʥʠʭ 

ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʚ ʜʨʫʛʠʝ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʦʤ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʢʣʠʨʠʥʛʘ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʘʩʯʝʪʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʪʦʨʛʦʚʣʝ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʤʝʭʘʥʠʟʤʘ ʦʙʲʝʜʠʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ ʨʘʟʜʝʣʝʥʠʷ ʚʣʘʜʝʥʠʷ ʚ ʨʘʟʣʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ. 

Å ʉʥʘʙʞʝʥʠʝ ʮʝʥʦʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, ʧʦʟʚʦʣʷʶʱʝʡ ʢʦʦʨʜʠʥʠʨʦʚʘʪʴ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʡ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʡ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ ʵʢʦʥʦʤʠʢʠ. 

Å ʆʙʝʩʧʝʯʝʥʠʝ ʩʧʦʩʦʙʦʚ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. ʕʪʠ ʧʨʦʙʣʝʤʳ ʚʦʟʥʠʢʘʶʪ ʚ ʩʠʪʫʘʮʠʷʭ, ʢʦʛʜʘ ʦʜʠʥ 

ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʩʜʝʣʢʠ ʚʣʘʜʝʝʪ ʠʥʬʦʨʤʘʮʠʝʡ, ʢʦʪʦʨʦʡ ʥʝ ʦʙʣʘʜʘʝʪ ʜʨʫʛʦʡ; ʣʠʙʦ ʝʩʣʠ ʦʜʠʥ ʠʟ ʫʯʘʩʪʥʠʢʦʚ 

ʜʝʡʩʪʚʫʝʪ ʚ ʢʘʯʝʩʪʚʝ ʘʛʝʥʪʘ (ʢʦʤʠʩʩʠʦʥʝʨʘ) ʦʪ ʠʤʝʥʠ ʚʪʦʨʦʛʦ, 

ʆʩʥʦʚʥʳʤ ʧʦʙʫʞʜʘʶʱʠʤ ʤʦʪʠʚʦʤ ʜʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʣʶʙʳʭ ʠʥʥʦʚʘʮʠʡ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ ʩʣʫʞʠʪ 

ʢʦʥʢʫʨʝʥʮʠʷ, ʢʦʪʦʨʘʷ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʚʝʜʝʪ ʢ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʧʦʩʦʙʦʚ ʚʳʧʦʣʥʝʥʠʷ ʧʝʨʝʯʠʩʣʝʥʥʳʭ 

ʚʳʰʝ ʬʠʥʘʥʩʦʚʳʭ ʬʫʥʢʮʠʡ. 

ʅʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʪʦʨʛʫʶʪ ʩʣʝʜʫʶʱʠʤʠ ʦʩʥʦʚʥʳʤʠ ʪʠʧʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ: ʜʦʣʛʦʚʳʤʠ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ, ʘʢʮʠʷʤʠ ʠ ʧʨʦʠʟʚʦʜʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ. 

Å ɼʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʵʤʠʪʠʨʫʶʪʩʷ ʚʩʝʤʠ, ʢʪʦ ʟʘʥʠʤʘʝʪ ʜʝʥʴʛʠ ð ʬʠʨʤʘʤʠ, ʧʨʘʚʠʪʝʣʴʩʪʚʘʤʠ ʠ 

ʜʦʤʦʭʦʟʷʡʩʪʚʘʤʠ. ɸʢʮʠʠ ~ ʵʪʦ ʪʨʝʙʦʚʘʥʠʷ, ʧʨʝʜʲʷʚʣʷʝʤʳʝ ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ ʬʠʨʤʳ ʥʘ ʯʘʩʪʴ ʝʝ ʘʢʪʠʚʦʚ. 

Å ʇʨʦʠʟʚʦʜʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ð ʵʪʦ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʪʘʢʠʝ ʢʘʢ ʦʧʮʠʦʥʳ ʠ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ, 

ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʮʝʥ ʥʘ ʜʨʫʛʠʝ ʘʢʪʠʚʳ (ʧʨʦʠʟʚʦʜʠʚ ʦʪ ʥʠʭ). 

ʇʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʥʘʟʳʚʘʶʪ ʦʙʝʱʘʥʥʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʟʘʠʤʩʪʚʦʚʘʥʥʳʤ ʩʨʝʜʩʪʚʘʤ. ʉʫʱʝʩʪʚʫʝʪ 

ʩʪʦʣʴʢʦ ʞʝ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʩʢʦʣʴʢʦ ʚʠʜʦʚ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ʈʘʟʤʝʨ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 

ʟʘʚʠʩʠʪ ʦʪ ʨʘʩʯʝʪʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ, ʩʪʨʦʢʘ ʧʣʘʪʝʞʘ ʠ ʨʠʩʢʘ ʥʝʚʳʧʦʣʥʝʥʠʷ ʫʩʣʦʚʠʡ ʩʦʛʣʘʰʝʥʠʷ ʧʦ 

ʢʨʝʜʠʪʥʦʤʫ ʠʥʩʪʨʫʤʝʥʪʫ (ʨʠʩʢʘ ʜʝʬʦʣʪʘ). ʅʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚʳʨʘʞʘʝʪʩʷ ʚ ʢʦʥʢʨʝʪʥʳʭ ʜʝʥʝʞʥʳʭ 

ʝʜʠʥʠʮʘʭ; ʚ ʢʘʯʝʩʪʚʝ ʩʨʝʜʩʪʚʘ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ 

ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʥʘʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʢʦʨʟʠʥʘ. ʆʙʣʠʛʘʮʠʠ, ʧʦ ʢʦʪʦʨʳʤ ʧʨʝʜʣʘʛʘʝʪʩʷ ʬʠʢʩʠʨʦʚʘʥʥʘʷ 

ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʠʤʝʶʪ ʥʝʦʧʨʝʜʝʣʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʨʝʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ. ʆʙʣʠʛʘʮʠʠ, 

ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʝ ʩ ʫʯʝʪʦʤ ʠʥʬʣʷʮʠʠ ʠ ʧʨʝʜʣʘʛʘʶʱʠʝ ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʨʝʘʣʴʥʳʝ ʩʪʘʚʢʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ 

ʥʝʦʧʨʝʜʝʣʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ. 

ɺ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʥʘ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ ʚʣʠʷʶʪ ʯʝʪʳʨʝ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʘ: 

Å ɻʬʬʝʢʪʠʚʥʦʩʪʴ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ -- ʦʞʠʜʘʝʤʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʚʣʦʞʝʥʠʡ ʚ ʰʘʭʪʳ, ʜʘʤʙʳ, 

ʜʦʨʦʛʠ, ʤʦʩʪʳ, ʟʘʚʦʜʳ, ʤʘʰʠʥʳ ʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ; 

Å ʩʪʝʧʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ; 
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Å ʚʨʝʤʝʥʥʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʣʶʜʝʡ ð ʥʘʩʢʦʣʴʢʦ ʣʶʜʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʪʨʝʙʣʷʪʴ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʩʝʛʦʜʥʷ, ʘ ʥʝ ʚ 

ʙʫʜʫʱʝʤ; 

Å ʥʝʧʨʠʷʪʠʝ ʨʠʩʢʘ ð ʢʦʣʠʯʝʩʪʚʦ ʣʶʜʝʡ, ʩʦʛʣʘʩʥʳʭ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʦʚʳʰʝʥʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʩ ʮʝʣʴʶ ʩʦʢʨʘʪʠʪʴ 

ʨʠʩʢ ʠʥʚʝʩʪʠʮʠʡ. 

ʀʥʜʝʢʩʠʨʦʚʘʥʠʝʤ ʥʘʟʳʚʘʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʨʘʪʝʛʠʶ, ʮʝʣʴ ʢʦʪʦʨʦʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʧʨʠʚʷʟʘʪʴ 

ʜʠʥʘʤʠʢʫ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ ʙʠʨʞʝʚʦʤʫ ʠʥʜʝʢʩʫ, ʚʳʙʨʘʥʥʦʤʫ ʚ ʢʘʯʝʩʪʚʝ ʦʨʠʝʥʪʠʨʘ. 

ʌʠʥʘʥʩʦʚʳʤʠ ʧʦʩʨʝʜʥʠʢʘʤʠ ʥʘʟʳʚʘʶʪʩʷ ʬʠʨʤʳ, ʛʣʘʚʥʘʷ ʬʫʥʢʮʠʷ ʢʦʪʦʨʳʭ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʝʩʧʝʯʝʥʠʠ 

ʢʣʠʝʥʪʦʚ ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʜʫʢʪʘʤʠ ʠ ʫʩʣʫʛʘʤʠ ʩ ʙʦʣʴʰʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ, ʯʝʤ ʦʥʠ ʤʦʛʣʠ ʙʳ ʧʦʣʫʯʠʪʴ ʦʪ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ. ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ ʩʣʝʜʫʝʪ 

ʥʘʟʚʘʪʴ ʙʘʥʢʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ. ʀʭ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʜʫʢʪʳ ʚʢʣʶʯʘʶʪ ʩʨʝʜʠ ʧʨʦʯʝʛʦ: 

ʯʝʢʦʚʳʝ ʩʯʝʪʘ, ʢʨʝʜʠʪʳ, ʠʧʦʪʝʢʠ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ ʠ ʰʠʨʦʢʠʡ ʜʠʘʧʘʟʦʥ ʩʪʨʘʭʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ. 
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(yield curve}, 80 

ʨʘʟʥʠʮʘ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʭʦʜʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ (yield spread), 81 

ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ (capital gain), 82 ʧʦʪʝʨʠ ʢʘʧʠʪʘʣʘ (capital loss), 82 

ʥʦʤʠʥʘʣʴʥʳʝ ʮʝʥʳ (nominal prices), 88 

ʨʝʘʣʴʥʳʝ ʮʝʥʳ (real prices), 88 

ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ (nominal interest rate), 88 

ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ (real rate of return), 88ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ. 2.6. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʬʠʥʘʥʩʦʚʦʡ 

ʩʜʝʣʢʠ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʘʞʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʩʪʦʨʦʥʳ, ʥʝ ʧʨʠʥʠʤʘʚʰʠʝ ʫʯʘʩʪʠʷ ʚ ʜʘʥʥʦʡ ʦʧʝʨʘʮʠʠ. 

ʆʊɺɽʊ - ɺ ʣʶʙʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʥʘ ʨʘʟʚʠʪʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʨʦʜʘʶʪʩʷ ʠʣʠ ʧʦʢʫʧʘʶʪʩʷ ʘʢʮʠʠ, ʠʥʬʦʨʤʘʮʠʷ 

ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʩʨʝʜʠ ʚʩʝʭ ʞʝʣʘʶʱʠʭ ʩ ʪʝʤ, ʯʪʦʙʳ ʣʶʙʦʡ ʠʟ ʥʠʭ ʤʦʛ ʦʧʨʝʜʝʣʠʪʴ, ʩʢʦʣʴʢʦ ʠʥʚʝʩʪʦʨʦʚ ʩʦʯʣʠ 

ʜʘʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩʪʦʷʱʠʤʠ ʠ ʧʨʠʦʙʨʝʣʠ ʠʭ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.7. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʩʧʦʩʦʙʥʘ 

ʧʦʤʝʰʘʪʴ ʚʘʤ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ ʙʠʟʥʝʩ-ʧʨʦʝʢʪʘ. ʂʘʢʦʚʳ ʩʧʦʩʦʙʳ 

ʧʨʝʦʜʦʣʝʥʠʷ ʵʪʦʡ ʧʨʦʙʣʝʤʳ? 

ʆʊɺɽʊ. ɽʩʣʠ ʚʳ ʧʨʦʩʠʪʝ ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʠʪʴ ʚʘʤ ʟʘʝʤ, ʩʫʤʤʘ ʢʦʪʦʨʦʛʦ ʥʘ 100% ʧʦʢʨʳʚʘʝʪ ʚʘʰʫ ʧʦʪʨʝʙʥʦʩʪʴ ʚ 

ʜʝʥʴʛʘʭ ʜʣʷ ʦʩʥʦʚʘʥʠʷ ʥʦʚʦʛʦ ʚʝʥʯʫʨʥʦʛʦ ʧʨʝʜʧʨʠʷʛʠʷ, ʦʥ ʤʦʞʝʪ ʦʪʢʘʟʘʪʴ ʚʘʤ ʥʘ ʪʦʤ ʦʩʥʦʚʘʥʠʠ, ʯʪʦ ʚʝʣʠʢ 

ʨʠʩʢ ʥʝʧʦʛʘʰʝʥʠʷ ʢʨʝʜʠʪʘ. ʆʜʠʥ ʠʟ ʩʧʦʩʦʙʦʚ ʠʟʙʝʞʘʪʴ ʵʪʦʡ ʧʨʦʙʣʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: ʤʦʞʥʦ 

ʧʨʝʜʣʦʞʠʪʴ ʙʘʥʢʫ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʢʨʝʜʠʪʘ, ʥʘʧʨʠʤʝʨ ʢʘʢʠʝ-ʣʠʙʦ ʚʘʰʠ ʣʠʯʥʳʝ ʘʢʪʠʚʳ, ʠʣʠ 

ʧʦʧʨʦʩʠʪʴ ʢʦʛʦ-ʣʠʙʦ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʚʦʟʚʨʘʪ ʚʘʰʝʛʦ ʟʘʡʤʘ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.8. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʝʢʠʡ ʙʘʥʢ ʦʙʝʱʘʝʪ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʠʤʦʢ ʧʦʪʝʥʮʠʘʣʴʥʳʤ 

ʢʣʠʝʥʪʘʤ ʙʝʟ ʧʨʦʚʝʨʢʠ ʠʭ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʂʘʢʠʝ ʢʘʪʝʛʦʨʠʠ ʟʘʝʤʱʠʢʦʚ ʙʫʜʫʪ ʧʨʠʚʣʝʯʝʥʳ ʪʘʢʠʤ 

ʧʨʝʜʣʦʞʝʥʠʝʤ? ɹʫʜʝʪ ʣʠ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʟʘʡʤʫ ʪʘʢʦʛʦ ʙʘʥʢʘ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʩʪʘʚʢʠ ʙʘʥʢʘ, 

ʢʦʪʦʨʳʡ ʧʨʦʚʝʨʷʝʪ ʢʨʝʜʠʪʥʫʶ ʠʩʪʦʨʠʶ ʟʘʝʤʱʠʢʘ? 
ʆʊɺɽʊ- ɹʘʥʢ, ʥʝ ʧʨʦʠʟʚʦʜʷʱʠʡ ʧʨʦʚʝʨʢʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʧʨʠʚʣʝʯʝʪ ʟʘʝʤʱʠʢʦʚ ʩ ʧʦʚʳʰʝʥʥʦʡ ʩʪʝʧʝʥʴʶ 

ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ. ʏʪʦʙʳ ʦʩʪʘʪʴʩʷ ʞʠʟʥʝʩʧʦʩʦʙʥʳʤ, ʪʘʢʦʤʫ ʙʘʥʢʫ ʩʣʝʜʫʝʪ ʫʩʪʘʥʦʚʠʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʝ 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.9. ɽʩʣʠ ʚʳ ʨʝʰʠʣʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʦʚʝʪʦʤ ʩʚʦʝʛʦ ʩʪʨʘʭʦʚʦʛʦ ʘʛʝʥʪʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʚʘʰʠʭ ʬʠʥʘʥʩʦʚ, ʚʦʟʥʠʢʥʝʪ ʣʠ ʧʨʠ ʵʪʦʤ ʧʨʦʙʣʝʤʘ ʢʦʤʠʪʝʥʪʘ-

ʢʦʤʠʩʩʠʦʥʝʨʘ? ʂʘʢ ʤʦʞʥʦ ʝʝ ʨʝʰʠʪʴ? 

ʆʊɺɽʊ. ʂʘʞʜʳʡ ʩʪʨʘʭʦʚʦʡ ʘʛʝʥʪ ʩʪʨʝʤʠʪʩʷ ʢ ʪʦʤʫ, ʯʪʦʙʳ ʝʛʦ ʢʣʠʝʥʪ ʧʨʠʦʙʨʝʣ ʩʪʨʘʭʦʚʦʡ ʧʦʣʠʩ, ʧʦ ʢʦʪʦʨʦʤʫ 

ʘʛʝʥʪ ʩʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʢʦʤʠʩʩʠʦʥʥʳʝ, ʜʘʞʝ ʝʩʣʠ ʵʪʦʪ ʧʦʣʠʩ ʝʛʦ ʢʣʠʝʥʪʫ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʥʝ ʥʫʞʝʥ. ʏʪʦʙʳ 
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ʆʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ = 

ʠʟʙʝʞʘʪʴ ʧʨʦʪʠʚʦʨʝʯʠʷ ʤʝʞʜʫ ʚʘʰʠʤʠ ʠʥʪʝʨʝʩʘʤʠ, ʚʘʤ ʩʣʝʜʫʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʦʚʝʪʦʤ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ 

ʢʦʥʩʫʣʴʪʘʥʪʘ, ʦʧʣʘʪʘ ʫʩʣʫʛ ʢʦʪʦʨʦʛʦ ʟʘʚʠʩʠʪ ʥʝ ʦʪ ʧʨʦʜʘʞʠ ʢʘʢʦʛʦ-ʣʠʙʦ ʬʠʥʘʥʩʦʚʦʛʦ ʧʨʦʜʫʢʪʘ, ʦʪ ʢʘʯʝʩʪʚʘ 

ʢʦʥʩʫʣʴʪʘʮʠʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.10. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʘʢʮʠʡ ʠ ʧʨʦʠʟʚʦʜʥʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ? 

ʆʊɺɽʊ- ɼʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʳʧʫʩʢʘʶʪʩʷ ʚ ʦʙʨʘʱʝʥʠʝ ʣʶʙʳʤ ʩʫʙʲʝʢʪʦʤ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʟʘʥʠʤʘʶʱʠʤ 

ʜʝʥʴʛʠ. ɸʢʮʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʨʝʙʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʬʠʨʤʳ ʥʘ ʯʘʩʪʴ ʝʝ ʠʤʫʱʝʩʪʚʘ. ʇʨʦʠʟʚʦʜʥʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ ð ʵʪʦ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʮʝʥ ʥʘ ʜʨʫʛʠʝ 

ʘʢʪʠʚʳ, ʪʘʢʠʝ ʢʘʢ ʘʢʮʠʠ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ ʜʦʭʦʜʘ, ʠʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ ʠʣʠ ʪʦʚʘʨʳ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.11. ʅʘ ʦʧʠʩʘʥʥʦʤ ʚʳʰʝ ʧʨʠʤʝʨʝ ʧʦʷʩʥʠʪʝ, ʢʘʢ ʜʦʣʞʝʥ ʠʟʤʝʥʠʪʴʩʷ ʚʘʣʶʪʥʳʡ ʢʫʨʩ 

ʯʝʨʝʟ ʛʦʜ, ʯʪʦʙʳ ʷʧʦʥʩʢʠʡ ʠʥʚʝʩʪʦʨ, ʚʣʦʞʠʚ ʢʘʧʠʪʘʣ ʚ ʠʝʥʘʭ ʚ ʦʙʣʠʛʘʮʠʠ ʉʦʝʜʠʥʝʥʥʦʛʦ ʂʦʨʦʣʝʚʩʪʚʘ, 

ʟʘʨʘʙʦʪʘʣ ʨʦʚʥʦ 3% ʛʦʜʦʚʳʭ? 

ʆʊɺɽʊ. 
109 ʬʫʥʪ. ʩʪʝʨʣ. ʭ ʙʫʜʫʱʠʡ ʢʫʨʩ ʬʫʥʪ. ʩʪʝʨʣ. - 15000 ʠʝʥ  

15000 ʠʝʥ  

ɹʫʜʫʱʠʡ ʢʫʨʩ ʬʫʥʪʘ ʩʪʝʨʣʠʥʛʦʚ ʜʦʣʞʝʥ ʩʦʩʪʘʚʠʪʴ = 141,74 ʠʝʥʳ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.12. ʇʨʦʩʤʦʪʨʠʪʝ ʩʪʨʘʥʠʮʳ ʧʦʩʣʝʜʥʠʭ ʛʘʟʝʪ, ʩʦʜʝʨʞʘʱʠʝ ʬʠʥʘʥʩʦʚʫʶ 

ʠʥʬʦʨʤʘʮʠʶ, ʠ ʧʨʦʚʝʨʴʪʝ, ʢʘʢʦʚʳ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʫʨʦʚʝʥʴ ʠ ʬʦʨʤʘ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ- ʉʨʘʚʥʠʪʝ ʠʭ ʩ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʘʟʥʘʯʝʡʩʪʚʘ ʗʧʦʥʠʠ. ʆʊɺɽʊ- 

ʆʪʚʝʪ ʟʘʚʠʩʠʪ ʦʪ ʧʦʣʫʯʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ 
ʂʦʧʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.13. ʇʨʦʩʤʦʪʨʠʪʝ ʩʪʨʘʥʠʮʳ ʧʦʩʣʝʜʥʠʭ ʛʘʟʝʪ, ʩʦʜʝʨʞʘʱʠʝ ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, 

ʠ ʧʨʦʚʝʨʴʪʝ, ʢʘʢʦʚʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʨʘʟʥʠʮʘ ʚ ʜʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ 

ʂʘʟʥʘʯʝʡʩʪʚʘ ʉʐɸ. 

ʆʊɺɽʊ- ʆʪʚʝʪ ʟʘʚʠʩʠʪ ʦʪ ʧʦʣʫʯʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.14. ɺ  rʧʨʠʦʙʨʝʣʠ ʘʢʮʠʶ ʟʘ 50 ʜʦʣʣ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ ʥʘ ʥʝʝ ʥʘʯʠʩʣʷʶʪʩʷ ʜʠʚʠʜʝʥʜʳ ʚ 

ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʚ ʨʘʟʤʝʨʝ 1 ʜʦʣʣ., ʠ ʚʳ ʧʣʘʥʠʨʫʝʪʝ, ʯʪʦ ʢʫʨʩ ʵʪʠʭ ʮʪʥʳʭ ʙʫʤʘʛ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʩʦʩʪʘʚʠʪ 

60 ʜʦʣʣ. ʂʘʢʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʚʳ ʦʞʠʜʘʝʪʝ ʧʦʣʫʯʠʪʴ? ɽʩʣʠ ʨʝʘʣʴʥʳʡ ʢʫʨʩ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ 

ʠʩʪʝʯʝʥʠʠ ʛʦʜʘ ʩʦʩʪʘʚʠʪ ʚʩʝʛʦ 40 ʜʦʣʣ., ʢʘʢʦʚʘ ʙʫʜʝʪ ʚʘʰʘ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ? 

ʆʊɺɽʊ: 

1 ʜʦʣʣ. + 60 ʜʦʣʣ. - 50 ʜʦʣʣ. 

              50 ʜʦʣʣ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ =1 ʜʦʣʣ. + 40 ʜʦʣʣ. - 50 ʜʦʣʣ. = - 0,18ʦ ʠʣʠ -18% 

50 ʜʦʣʣ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.15. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʙʝʟʨʠʩʢʦʚʘʷ ʥʦʤʠʥʘʣʴʥʘʷ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ 

ʢʘʟʥʘʯʝʡʩʢʠʤ ʚʝʢʩʝʣʷʤ ʩʦʩʪʘʚʣʷʝʪ 6%, ʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠð 3% ʚ ʛʦʜ. ʂʘʢʦʚʘ ʙʫʜʝʪ 

ʦʞʠʜʘʝʤʘʷ ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʪʘʢʠʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ? ʇʦʯʝʤʫ ʦʥʠ ʷʚʣʷʶʪʩʷ ʨʠʩʢʦʚʘʥʥʳʤʠ 

ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ 

ʆʊɺɽʊ. ʈʝʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ = 2,913%  

ʇʦʩʢʦʣʴʢʫ ʬʘʢʪʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʧʨʠ ʫʩʪʘʥʦʚʣʝʥʠʠ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʥʝʠʟʚʝʩʪʝʥ, 

ʠʥʚʝʩʪʦʨʳ ʥʠʢʦʛʜʘ ʥʝ ʤʦʛʫʪ ʪʦʯʥʦ ʟʥʘʪʴ, ʢʘʢʦʚʘ ʙʫʜʝʪ ʠʭ ʨʝʘʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʥʘ ʚʣʦʞʝʥʥʳʡ ʢʘʧʠʪʘʣ (ʦʥʘ 

ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʬʘʢʪʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ). 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.16. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʨʝʘʣʴʥʘʷ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ TIPS ʩʦʩʪʘʚʣʷʝʪ 

3,5%, ʘ ʦʞʠʜʘʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʚ ʉʐɸ ð 4% ʚ ʛʦʜ. ʂʘʢʦʚʘ ʙʫʜʝʪ ʦʞʠʜʘʝʤʘʷ ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʘʚʢʘ 

ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʵʪʠʤ ʦʙʣʠʛʘʮʠʷʤ? 
ʆʊɺɽʊ. (1 + ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʘʚʢʘ) = (1 + ʨʝʘʣʴʥʘʷ ʩʪʘʚʢʘ) ʭ (1 +- ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ), ʩʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʘʚʢʘ = 1,035 ʭ 1,04 ð 1 = 0,0764, ʠʣʠ 7,64%. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.17. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʘ ʚʘʰʝʤ ʙʘʥʢʦʚʩʢʦʤ ʩʯʝʪʝ ʭʨʘʥʠʪʩʷ 10000 ʜʦʣʣ., 

ʧʦʤʝʱʝʥʥʳʭ ʪʫʜʘ ʧʦʜ 3% ʛʦʜʦʚʳʭ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʫ ʚʘʩ ʠʤʝʝʪʩʷ ʥʝʦʧʣʘʯʝʥʥʳʡ ʜʦʣʛ ʧʦ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʝ ʚ 

ʨʘʟʤʝʨʝ 5000 ʜʦʣʣ., ʧʦ ʢʦʪʦʨʦʤʫ ʚʳ ʧʣʘʪʠʪʝ 17% ʛʦʜʦʚʳʭ. ʂʘʢʦʚʳ ʚʘʰʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʮʝʥʪʥʦʛʦ 

ʘʨʙʠʪʨʘʞʘ? 

ʆʊɺɽʊ. ɺʳ ʤʦʛʣʠ ʙʳ ʩʥʷʪʴ ʩʦ ʩʚʦʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʯʝʪʘ 5000 ʜʦʣʣ. ʠ ʟʘʧʣʘʪʠʪʴ ʜʦʣʛ ʧʦ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʝ. ɺ 

ʵʪʦʤ ʩʣʫʯʘʝ ʚʳ ʧʦʪʝʨʷʣʠ ʙʳ 3% ʛʦʜʦʚʳʭ (ʪ.ʝ. 150 ʜʦʣʣ. ʚ ʛʦʜ), ʥʦ ʧʨʠ ʵʪʦʤ ʩʵʢʦʥʦʤʠʣʠ ʙʳ 17 % ʚ ʛʦʜ ʧʦ 

ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʝ (ʪ.ʝ. 850 ʜʦʣʣ.). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʮʝʥʪʥʳʡ ʘʨʙʠʪʨʘʞ ʤʦʞʝʪ ʧʨʠʥʝʩʪʠ ʚʘʤ 700 ʜʦʣʣ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 2.18. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʫʨʦʚʝʥʴ ʩʪʘʚʦʢ ʜʦʭʦʜʥʦʩʪʠ ʚ 

ʵʢʦʥʦʤʠʢʝ? 

ʆʊɺɽʊ. 
Å ɻʬʬʝʢʪʠʚʥʦʩʪʴ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ð ʦʞʠʜʘʝʤʳʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʚʣʦʞʝʥʠʡ ʚ ʰʘʭʪʳ, ʜʘʤʙʳ, 

ʜʦʨʦʛʠ, ʤʦʩʪʳ, ʟʘʚʦʜʳ, ʤʘʰʠʥʳ ʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ; 

Å ʩʪʝʧʝʥʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ; 

Å ʚʨʝʤʝʥʥʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʣʶʜʝʡ ð ʥʘʩʢʦʣʴʢʦ ʣʶʜʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʧʦʪʨʝʙʣʷʪʴ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ ʩʝʛʦʜʥʷ, ʘ ʥʝ ʚ 

ʙʫʜʫʱʝʤ; 

Å ʥʝʧʨʠʷʪʠʝ ʨʠʩʢʘ ð ʢʦʣʠʯʝʩʪʚʦ ʣʶʜʝʡ, ʩʦʛʣʘʩʥʳʭ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʦʚʳʰʝʥʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʩ ʮʝʣʴʶ ʩʦʢʨʘʪʠʪʴ 

ʨʠʩʢ ʠʥʚʝʩʪʠʮʠʡ. 

= 0,22 ʠʣʠ 22% 
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ɺʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

1. ʉʦʛʣʘʩʥʳ ʣʠ ʚʳ ʩ ʪʦʯʢʦʡ ʟʨʝʥʠʷ ɸʜʘʤʘ ʉʤʠʪʘ, ʢʦʪʦʨʳʡ ʧʠʩʘʣ, ʯʪʦ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʮʚʝʪʘʥʠʷ 

ʦʙʱʝʩʪʚʫ ʩʣʝʜʫʝʪ ʙʦʣʴʰʝ ʧʦʣʘʛʘʪʴʩʷ ʥʘ ʧʨʠʥʮʠʧ "ʥʝʚʠʜʠʤʦʡ ʨʫʭʠ" ʨʳʥʢʘ, ʯʝʤ ʥʘ ʧʨʘʚʠʪʝʣʴʩʪʚʦ? 

2. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʥʘʜʝʞʥʦʩʪʠ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʦʮʚʝʪʘʥʠʶ ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʦʛʦ 

ʦʙʱʝʩʪʚʘ? 

3. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨʳ ʪʦʛʦ, ʢʘʢ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʚʨʝʤʝʥʘʤʠ ɸʜʘʤʘ ʉʤʠʪʘ (1776 ʛ,) ʧʦʚʳʩʠʣʘʩʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʨʝʘʣʠʟʘʮʠʠ ʢʘʞʜʦʡ ʠʟ ʰʝʩʪʠ ʬʫʥʢʮʠʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

4. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʨʘʟʚʠʪʦʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʦʙʫʩʣʦʚʣʠʚʘʝʪ ʨʝʟʫʣʴʪʘʪʳ, ʦʧʠʩʘʥʥʳʝ ɸʜʘʤʦʤ ʉʤʠʪʦʤ? 

ʅʝʦʙʭʦʜʠʤʦ ʣʠ ʨʝʛʫʣʠʨʦʚʘʪʴ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ? ɽʩʣʠ ʜʘ, ʪʦ ʢʘʢ ʠ ʧʦʯʝʤʫ? 

5. ʉʤʦʛʣʠ ʙʳ ʚʳ ʧʦʣʫʯʠʪʴ ʩʪʫʜʝʥʯʝʩʢʠʡ ʟʘʝʤ, ʝʩʣʠ ʙʳ ʥʠʢʪʦ ʥʝ ʩʤʦʛ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʝʛʦ ʚʦʟʚʨʘʪ? 

6. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨʳ ʥʦʚʳʭ ʜʝʣʦʚʳʭ ʥʘʯʠʥʘʥʠʡ, ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʣʠ ʙʳ ʧʦʣʫʯʠʪʴ ʚʥʝʰʥʝʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, 

ʝʩʣʠ ʙʳ ʥʝ ʩʫʱʝʩʪʚʦʚʘʣʦ ʚʦʟʤʦʞʥʦʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ ʨʠʩʢʘ. 

7. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ ʠʥʚʝʩʪʠʨʫʝʪʝ ʢʘʧʠʪʘʣ ʚ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʆʙʱʘʷ ʩʫʤʤʘ ʚʘʰʝʡ ʠʥʚʝʩʪʠʮʠʠ ʩʦʩʪʘʚʣʷʝʪ 

100000 ʜʦʣʣ. ɺʳ ʚʣʦʞʠʣʠ ʚ ʜʝʣʦ ʩʦʙʩʪʚʝʥʥʳʝ 20000 ʜʦʣʣ., ʘ 80000 ʜʦʣʣ. ʟʘʥʷʣʠ ʚ ʙʘʥʢʝ. ʂʪʦ ʙʫʜʝʪ ʥʝʩʪʠ ʨʠʩʢ 

ʧʦ ʵʪʦʤʫ ʚʝʥʯʫʨʥʦʤʫ ʧʨʝʜʧʨʠʷʪʠʶ ʠ ʧʦʯʝʤʫ? 

8. ɺʳ ʞʠʚʝʪʝ ʚ ʉʐɸ ʠ ʩʦʙʠʨʘʝʪʝʩʴ ʩʝʛʦʜʥʷ ʦʪʧʨʘʚʠʪʴʩʷ ʧʫʪʝʰʝʩʪʚʦʚʘʪʴ ʚ ɻʝʨʤʘʥʠʶ ʥʘ ʧʦʣʛʦʜʘ. ɺ ʥʘʩʪʦʷʱʠʡ 

ʤʦʤʝʥʪ ʚʳ ʤʦʞʝʪʝ ʧʨʠʦʙʨʝʩʪʠ ʦʧʮʠʦʥ ʥʘ ʧʦʢʫʧʢʫ ʧʦ ʠʩʪʝʯʝʥʠʠ ʰʝʩʪʠ ʤʝʩʷʮʝʚ ʥʝʤʝʮʢʠʭ ʤʘʨʦʢ ʧʦ 

ʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʢʫʨʩʫ 0,75 ʜʦʣʣ. ʟʘ ʤʘʨʢʫ. ʏʝʤ ʪʘʢʦʡ ʦʧʮʠʦʥ ʥʘʧʦʤʠʥʘʝʪ ʩʪʨʘʭʦʚʦʡ ʧʦʣʠʩ? 

9. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʪʦʛʦ, ʢʘʢ ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʝʢʪʘ. ɽʩʪʴ ʣʠ ʩʧʦʩʦʙ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ? 

10- ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʪʦʛʦ, ʢʘʢ ʧʨʦʙʣʝʤʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʚʳʙʦʨʘ ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʝʢʪʘ. ʅʝʪ ʣʠ ʩʧʦʩʦʙʘ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ? 

11. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨ ʪʦʛʦ, ʢʘʢ ʧʨʦʙʣʝʤʘ ʢʦʤʠʪʝʥʪʘ-ʢʦʤʠʩʩʠʦʥʝʨʘ ʤʦʞʝʪ ʧʦʤʝʰʘʪʴ ʚʘʤ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʝʢʪʘ- ʂʘʢ ʤʦʞʥʦ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ? 

12. ʇʦʯʝʤʫ ʧʦʯʪʦʚʳʝ ʤʘʨʢʠ ʢʘʢʦʡ-ʣʠʙʦ ʩʪʨʘʥʳ ʥʝ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʪʘʢʠʤ ʞʝ ʵʬʬʝʢʪʠʚʥʳʤ ʩʨʝʜʩʪʚʦʤ ʧʣʘʪʝʞʘ, 

ʢʘʢ ʙʫʤʘʞʥʳʝ ʜʝʥʴʛʠ? 

13. ʂʪʦ ʧʦʩʪʨʘʜʘʝʪ, ʝʩʣʠ ʷ ʥʘʧʝʯʘʪʘʶ ʬʘʣʴʰʠʚʳʝ ʜʦʣʣʘʨʳ ʠ ʨʘʩʧʣʘʯʫʩʴ ʠʤʠ ʟʘ ʢʘʢʠʝ-ʣʠʙʦ ʜʦʨʦʛʠʝ ʪʦʚʘʨʳ ʠʣʠ 

ʫʩʣʫʛʠ? 

14. ʇʦ ʤʥʝʥʠʶ ʥʝʢʦʪʦʨʳʭ ʫʯʝʥʳʭ, ʝʜʠʥʩʪʚʝʥʥʳʤ ʢʨʠʪʝʨʠʝʤ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ ʜʣʷ 

ʩʦʩʪʘʚʣʝʥʠʷ ʧʨʦʛʥʦʟʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʯʪʦ ʙʫʜʝʪ ʩʣʫʞʠʪʴ ʩʨʝʜʩʪʚʦʤ ʧʣʘʪʝʞʘ ʚ ʙʫʜʫʱʝʤ, ʷʚʣʷʶʪʩʷ ʟʘʪʨʘʪʳ 

ʨʝʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʵʪʦʛʦ ʩʨʝʜʩʪʚʘ ʧʣʘʪʝʞʘ, ʚʢʣʶʯʘʷ ʠʟʜʝʨʞʢʠ ʥʘ ʧʨʦʚʝʨʢʫ ʝʛʦ ʧʦʜʣʠʥʥʦʩʪʠ. 

ɽʩʣʠ ʩʦʛʣʘʩʠʪʴʩʷ ʩ ʜʘʥʥʳʤ ʤʥʝʥʠʝʤ, ʯʪʦ, ʧʦ ʚʘʰʝʤʫ, ʩʪʘʥʝʪ ʜʝʥʴʛʘʤʠ ʙʫʜʫʱʝʛʦ? 

15.ɼʦʣʞʥʳ ʣʠ ʚʩʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʵʤʠʪʠʨʦʚʘʪʴ ʦʙʣʠʛʘʮʠʠ, ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʨʦʚʥʝʤ ʮʝʥ ʚ ʠʭ 

ʩʪʨʘʥʘʭ? ʉʫʱʝʩʪʚʫʝʪ ʣʠ ʧʨʦʙʣʝʤʘ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʜʣʷ ʛʨʘʞʜʘʥ ʩʪʨʘʥʳ ʚ ʠʭ ʦʪʥʦʰʝʥʠʠ ʢ ʚʳʩʰʠʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʩʣʫʞʘʱʠʤ, ʝʩʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʬʠʢʩʠʨʫʝʪʩʷ ʚ ʝʜʠʥʠʮʘʭ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ? 

16. ʆʧʠʰʠʪʝ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʚʘʰʝʡ ʩʪʨʘʥʝ. ʂʘʢʫʶ ʨʦʣʴ ʚ ʵʪʦʤ ʧʨʦʮʝʩʩʝ 

ʠʛʨʘʶʪ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʜʦʙʨʦʚʦʣʴʥʳʝ ʥʝʢʦʤʤʝʨʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʯʘʩʪʥʳʝ ʬʠʨʤʳ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ? 

17. ʆʧʠʰʠʪʝ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚ ʚʘʰʝʡ ʩʪʨʘʥʝ-ʂʘʢʫʶ ʨʦʣʴ ʚ ʵʪʦʤ ʧʨʦʮʝʩʩʝ 

ʠʛʨʘʶʪ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʯʘʩʪʥʳʝ ʬʠʨʤʳ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ? 

18. ʆʧʠʰʠʪʝ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ ʚʘʰʝʡ ʩʪʨʘʥʝ. ʂʘʢʫʶ ʨʦʣʴ ʚ ʵʪʦʤ ʧʨʦʮʝʩʩʝ 

ʠʛʨʘʶʪ ʜʦʤʦʭʦʟʷʡʩʪʚʘ, ʯʘʩʪʥʳʝ ʬʠʨʤʳ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ? 

19. ʆʧʠʰʠʪʝ ʩʠʩʪʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʜʠʮʠʥʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʚʘʰʝʡ ʩʪʨʘʥʝ. ʂʘʢʫʶ ʨʦʣʴ ʚ ʵʪʦʤ ʧʨʦʮʝʩʩʝ 

ʠʛʨʘʶʪ ʜʦʙʨʦʚʦʣʴʥʳʝ ʥʝʢʦʤʤʝʨʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʯʘʩʪʥʳʝ ʬʠʨʤʳ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ? 

20. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʪʦʨʛʫʶʪ ʚʩʝʛʦ ʜʚʫʤʷ ʚʠʜʘʤʠ ʘʢʮʠʡ ʠ ʚʳ ʧʳʪʘʝʪʝʩʴ ʨʘʟʨʘʙʦʪʘʪʴ 

ʠʥʜʝʢʩ, ʢʦʪʦʨʳʡ ʦʪʨʘʞʘʣ ʙʳ ʠʟʤʝʥʝʥʠʷ ʢʦʪʠʨʦʚʦʢ ʚʩʝʭ ʘʢʮʠʡ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʘ ʥʘʯʘʣʦ ʧʝʨʠʦʜʘ ʘʢʮʠʠ 

ʧʝʨʚʦʡ ʢʦʤʧʘʥʠʠ ʧʨʦʜʘʚʘʣʠʩʴ ʧʦ 20 ʜʦʣʣ. ʟʘ ʘʢʮʠʶ ʠ ʚ ʦʙʨʘʱʝʥʠʝ ʙʳʣʦ ʚʳʧʫʱʝʥʦ 100 ʤʣʥ ʘʢʮʠʡ. ɸʢʮʠʠ 

ʚʪʦʨʦʡ ʢʦʤʧʘʥʠʠ ʧʨʦʜʘʚʘʣʠʩʴ ʧʦ 10 ʜʦʣʣ. ʟʘ ʘʢʮʠʶ, ʠ ʚ ʦʙʨʘʱʝʥʠʝ ʙʳʣʦ ʚʳʧʫʱʝʥʦ 50 ʤʣʥ ʘʢʮʠʡ. ɻʦʜ ʩʧʫʩʪʷ 

ʮʝʥʘ ʘʢʮʠʡ ʧʝʨʚʦʡ ʢʦʤʧʘʥʠʠ ʚʦʟʨʦʩʣʘ ʜʦ 30 ʜʦʣʣ., ʘ ʮʝʥʘ ʘʢʮʠʡ ʚʪʦʨʦʡ ʢʦʤʧʘʥʠʠ ʫʧʘʣʘ ʜʦ 2 ʜʦʣʣ. ʟʘ ʘʢʮʠʶ- 

ɺʦʩʧʦʣʴʟʫʡʪʝʩʴ ʜʚʫʤʷ ʨʘʟʥʳʤʠ ʤʝʪʦʜʘʤʠ, ʦʧʠʩʘʥʥʳʤʠ ʚ ʵʪʦʡ ʛʣʘʚʝ, ʠ ʧʦʜʩʯʠʪʘʡʪʝ ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ, 

ʢʦʪʦʨʳʝ ʧʦʢʘʟʳʚʘʣʠ ʙʳ, ʢʘʢ ʠʟʤʝʥʠʣʠʩʴ ʢʦʪʠʨʦʚʢʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʚ ʮʝʣʦʤ. ʂʘʢʦʡ ʠʟ ʵʪʠʭ ʜʚʫʭ ʤʝʪʦʜʦʚ 

ʥʨʘʚʠʪʩʷ ʚʘʤ ʙʦʣʴʰʝ ʠ ʧʦʯʝʤʫ? (ʩʤ, ʧʨʠʣʦʞʝʥʠʝ ɸ). 

 

ʇʈʀʃʆɾɽʅʀɽ ɸ 

ɸʣʴʪʝʨʥʘʪʠʚʥʳʝ ʙʠʨʞʝʚʳʝ ʠʥʜʝʢʩʳ 

ɺ ʉʐɸ ʚ ʬʠʥʘʥʩʦʚʳʭ ʥʦʚʦʩʪʷʭ ʯʘʱʝ ʚʩʝʛʦ ʫʧʦʤʠʥʘʝʪʩʷ ʧʨʦʤʳʰʣʝʥʥʳʡ ʠʥʜʝʢʩ ɼʦʫ-ɼʞʦʥʩʘ {DJI ð Dow Jones 

Industrial Index). ʕʪʦʪ ʠʥʜʝʢʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʢʫʨʩʦʚ ʘʢʮʠʡ 30 ʢʨʫʧʥʝʡʰʠʭ 

ʧʨʦʤʳʰʣʝʥʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʉʐɸ. DJI ʠʤʝʝʪ ʜʚʘ ʦʩʥʦʚʥʳʭ ʥʝʜʦʩʪʘʪʢʘ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʝʛʦ ʧʨʠʤʝʥʝʥʠʝ ʚ 

ʢʘʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʜʣʷ ʠʟʤʝʨʝʥʠʷ ʪʦʛʦ, ʢʘʢ ʠʜʫʪ ʜʝʣʘ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɺʦ-ʧʝʨʚʳʭ, ʦʥ ʥʝʜʦʩʪʘʪʦʯʥʦ 

ʰʠʨʦʢʦ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩ ʥʝʦʙʭʦʜʠʤʦʡ ʩʪʝʧʝʥʴʶ ʪʦʯʥʦʩʪʠ ʦʪʦʙʨʘʞʘʪʴ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ 

ʘʤʝʨʠʢʘʥʩʢʠʭ ʘʢʮʠʡ. ɺʦ-ʚʪʦʨʳʭ, ʦʥ ʘʥʘʣʦʛʠʯʝʥ ʧʦʨʪʬʝʣʴʥʦʡ ʩʪʨʘʪʝʛʠʠ, ʥʝ ʧʦʜʭʦʜʷʱʝʡ ʜʣʷ ʦʮʝʥʢʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 
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ʀʥʜʝʢʩ ʪʠʧʘ DJI = 

ʇʦ ʵʪʠʤ ʜʚʫʤ ʧʨʠʯʠʥʘʤ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʦʙʣʘʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ 

ʢʘʯʝʩʪʚʝ ʦʮʝʥʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʨʫʛʠʝ ʠʥʜʝʢʩʳ, ʥʘʧʨʠʤʝʨ ʬʦʥʜʦʚʳʡ ʠʥʜʝʢʩ ʉʪʘʥʜʘʨʪ 

ʵʥʜ ʇʫʵʨ 500 (Standard and Poor's 500 (S&P500)). ʕʪʦʪ ʠʥʜʝʢʩ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʜʠʥʘʤʠʢʝ ʮʝʥ ʧʦʨʪʬʝʣʷ ʘʢʮʠʡ, 

ʩʦʩʪʦʷʱʝʛʦ ʠʟ ʘʢʮʠʡ 500 ʢʨʫʧʥʝʡʰʠʭ ʧʫʙʣʠʯʥʳʭ ʢʦʨʧʦʨʘʮʠʡ ʉʐɸ. ʆʥ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʚ ʜʦʣʣʘʨʦʚʦʤ 

ʠʩʯʠʩʣʝʥʠʠ ʢʘʢ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʚʝʣʠʯʠʥʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʦʣʝʡ ʢʘʞʜʦʡ ʘʢʮʠʠ ʚ ʩʫʤʤʘʨʥʦʡ ʨʳʥʦʯʥʦʡ 

ʩʪʦʠʤʦʩʪʠ. 

ʏʪʦʙʳ ʥʘʛʣʷʜʥʦ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ, ʢʘʢ ʩʪʨʦʷʪʩʷ ʦʙʘ ʵʪʠ ʠʥʜʝʢʩʘ, ʠ ʩʨʘʚʥʠʪʴ ʠʭ, ʫʧʨʦʩʪʠʤ ʥʘʰʫ ʟʘʜʘʯʫ ʠ 

ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʥʝʢʠʡ ʛʠʧʦʪʝʪʠʯʝʩʢʠʡ ʠʥʜʝʢʩ, ʩʦʟʜʘʥʥʳʡ ʥʘ ʦʩʥʦʚʝ ʚʩʝʛʦ ʜʚʫʭ ʚʠʜʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʘʢʮʠʡ 

IBM ʠ DEC. ɺʩʝ ʥʝʦʙʭʦʜʠʤʳʝ ʜʘʥʥʳʝ ʧʦ ʵʪʠʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣ. 2ɸ.1. 

 

ʊʘʙʣʠʮʘ 2ɸ.1 ɼʘʥʥʳʝ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ ʂʦʤʧʘʥʠʷ ʂʫʨʩ ʘʢʮʠʡ  ʈʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʀʩʭʦʜʥʳʡ ʛʦʜ ʊʝʢʫʱʠʡ ʤʦʤʝʥʪ ʂʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʀʩʭʦʜʥʳʡ ʛʦʜ ʊʝʢʫʱʠʡ ʤʦʤʝʥʪ 

IBM 

 

100 ʜʦʣʣ. 

 

50 ʜʦʣʣ. 

 

200 ʤʣʥ 

 

20 ʤʣʨʜ ʜʦʣʣ. 

 

10 ʤʣʨʜ ʜʦʣʣ. 

 DEC 

 

50 ʜʦʣʣ. 

 

100 ʜʦʣʣ. 

 

100 ʤʣʥ 

 

5 ʤʣʨʜ ʜʦʣʣ. 

 

11 ʤʣʨʜ ʜʦʣʣ, 

  

 

 

 

 

 

ʀʪʦʛʦ 

 

25 ʤʣʨʜ ʜʦʣʣ. 

 

21 ʤʣʨʜ ʜʦʣʣ. 

 ʀʥʜʝʢʩ ʪʠʧʘ DJI ʚʳʯʠʩʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ; ʩʨʝʜʥʝʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʪʝʢʫʱʠʭ ʮʝʥ ʘʢʮʠʡ 

ʜʝʣʠʪʩʷ ʥʘ ʩʨʝʜʥʝʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʮʝʥ ʘʢʮʠʡ ʟʘ ʙʘʟʠʩʥʳʡ ʛʦʜ, ʠ ʯʘʩʪʥʦʝ ʫʤʥʦʞʘʝʪʩʷ ʥʘ 100. 

 

_ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʪʝʢʫʱʠʭ ʮʝʥ ʘʢʮʠʡ_ʭ_100 

ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʮʝʥ ʘʢʮʠʡ ʚ ʙʘʟʠʩʥʦʤ ʛʦʜʫ 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚ ʙʘʟʠʩʥʦʤ ʛʦʜʫ ʢʫʨʩ ʘʢʮʠʡ IBM ʩʦʩʪʘʚʣʷʣ 100 ʜʦʣʣ., ʘ ʢʫʨʩ ʘʢʮʠʡ DECð 50 ʜʦʣʣ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʩʨʝʜʥʝʘʨʠʬʤʝʪʠʯʝʩʢʘʷ ʮʝʥʘ ʵʪʠʭ ʜʚʫʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʪʦʨʘʷ ʚʳʯʠʩʣʷʝʪʩʷ ʧʫʪʝʤ ʩʣʦʞʝʥʠʷ ʜʚʫʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʜʝʣʝʥʠʷ ʩʫʤʤʳ ʥʘ 2, ʨʘʚʥʘ 75 ʜʦʣʣ.. ʉʧʫʩʪʷ ʛʦʜ ʢʫʨʩʳ ʘʢʮʠʡ ʠʟʤʝʥʠʣʩʷ: ʘʢʮʠʠ IBM ʩʪʘʣʠ ʩʪʦʠʪʴ 

50 ʜʦʣʣ., ʘ ʘʢʮʠʠ DECð ʧʦ 110 ʜʦʣʣ., ʯʪʦ ʜʘʝʪ ʩʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ 80 ʜʦʣʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʥʜʝʢʩ DJI ʙʫʜʝʪ 

ʨʘʚʝʥ 106,67%, ʯʪʦ ʦʟʥʘʯʘʝʪ ʨʦʩʪ ʧʦʢʘʟʘʪʝʣʷ ʥʘ 6,67%. 

 

                   (50 ʜʦʣʣ.+110 ʜʦʣʣ.)/2 ʭ100 = 

 (100 ʜʦʣʣ. +50 ʜʦʣʣ.)/2 

 

ʀʥʜʝʢʩ ʪʠʧʘ DJI ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʵʪʘʣʦʥʥʳʡ ʧʦʨʪʬʝʣʴ ʩʦʩʪʦʠʪ ʠʟ ʦʜʥʦʡ ʘʢʮʠʠ ʢʘʞʜʦʛʦ ʚʠʮʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ɽʩʣʠ ʙʳ ʠʥʚʝʩʪʦʨ ʧʨʠʦʙʨʝʣ ʚ ʙʘʟʠʩʥʳʡ ʛʦʜ ʦʜʥʫ ʘʢʮʠʶ IBM ʠ ʦʜʥʫ ʘʢʮʠʶ DEC, ʪʦ ʩʪʦʠʤʦʩʪʴ ʝʛʦ ʧʦʨʪʬʝʣʷ 

ʚʦʟʨʦʩʣʘ ʙʳ ʥʘ 6.67%. ʅʘ ʧʨʘʢʪʠʢʝ ʪʘʢʦʡ ʧʦʨʪʬʝʣʴ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ ʚ ʢʘʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʜʣʷ 

ʠʟʤʝʨʝʥʠʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʦʩʢʦʣʴʢʫ ʚ ʥʘʰʝʤ ʧʨʠʤʝʨʝ ʦʙʱʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʫʧʘʣʘ ʩ 25 ʤʣʨʜ ʜʦʣʣ. ʜʦ 21 ʤʣʨʜ ʜʦʣʣ., ʯʪʦ ʦʟʥʘʯʘʝʪ 16%-ʥʦʝ ʩʥʠʞʝʥʠʝ, 

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ, ʠʥʚʝʩʪʠʨʫʶʱʠʭ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, 

ʩʧʝʮʠʘʣʠʩʪʳ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʢʘʯʝʩʪʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʙʘʟʳ ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪ ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ, 

ʢʦʤʧʦʥʝʥʪʳ ʢʦʪʦʨʳʭ ʚʟʚʝʰʠʚʘʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʘʢʮʠʡ (market-weighted stock 

indexes). ʊʘʢʠʝ ʬʦʥʜʦʚʳʝ ʠʥʜʝʢʩʳ ʦʪʨʘʞʘʶʪ ʢʘʢ ʠʟʤʝʥʝʥʠʷ ʚ ʢʦʪʠʨʦʚʢʘʭ ʘʢʮʠʡ ʧʦʨʪʬʝʣʷ, ʪʘʢ ʠ ʠʟʤʝʥʝʥʠʷ ʠʭ 

ʨʳʥʦʯʥʳʭ ʚʝʩʦʚ. ɺ ʧʨʠʚʝʜʝʥʥʦʤ ʥʘʤʠ ʧʨʠʤʝʨʝ ʥʘ ʘʢʮʠʠ IBM ʧʨʠʭʦʜʠʣʦʩʴ 80% ʦʙʰʝʡ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, a DEC ð 10%. ʇʦʣʫʯʘʝʤ ʩʣʝʜʫʶʱʠʡ ʨʘʩʯʝʪ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʛʦ ʠʥʜʝʢʩʘ: 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʤʳ ʚʠʜʠʤ, ʵʪʦʪ ʠʥʜʝʢʩ ʪʘʢʞʝ ʫʢʘʟʳʚʘʝʪ ʥʘ 16%-ʥʦʝ ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ, ʯʪʦ ʪʦʯʥʦ 

ʦʪʨʘʞʘʝʪ ʩʫʤʤʘʨʥʫʶ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʥʘʰʝʤ ʧʨʠʤʝʨʝ. 

 

ʇʈʀʃʆɾɽʅʀɽ ɹ 

ʀʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʦʚʳʭ ʜʘʥʥʳʭ 

ɹʣʘʛʦʜʘʨʷ Internet ʢʘʞʜʳʡ ʞʝʣʘʶʱʠʡ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʙʝʩʧʣʘʪʥʳʡ ʜʦʩʪʫʧ ʢ ʦʛʨʦʤʥʦʤʫ ʦʙʲʝʤʫ ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ. ʅʘʰʘ Web-ʩʪʨʘʥʠʮʘ (htpp:// www.prenhaU.com/bodie/) ʠʤʝʝʪ ʩʚʷʟʠ ʩʦ ʤʥʦʛʠʤʠ 

ʠʩʪʦʯʥʠʢʘʤʠ ʠʥʬʦʨʤʘʮʠʠ online. ɼʘʣʝʝ ʩʣʝʜʫʝʪ ʢʨʘʪʢʠʡ ʧʝʨʝʯʝʥʴ ʥʝʢʦʪʦʨʳʭ ʠʟ ʥʠʭ. 

Å ʌʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʚ ʵʢʦʥʦʤʠʢʝ ʉʐɸ 

htpp://www.bog.frb.fed.ua/releases/ai/data/htm 

Å ʂʨʠʚʳʝ ʜʦʭʦʜʥʦʩʪʠ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

htpp://www.bloomberg.corn.markets/iyc/html 

ʀʥʜʝʢʩ ʪʠʧʘ DJI  =  80 ʜʦʣʣ. ʭ 100 

75 ʜʦʣʣ. 
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Å ʀʥʪʝʨʘʢʪʠʚʥʳʝ ʪʘʙʣʠʮʳ ʢʨʠʚʳʭ ʜʦʭʦʜʥʦʩʪʠ, ʧʦʜʛʦʪʦʚʣʝʥʥʳʝ ʂʨʝʛʦʤ ʍʦʣʜʝʥʦʤ 

htpp: //kelley.iu.edu/firiweb/Software -html 

 

ɻʣʘʚʘ 3 

 

ʌʀʅɸʅʉʆɺɸʗ ʆʊʏɽʊʅʆʉʊʔ: ʀʅʊɽʈʇʈɽʊɸʎʀʗ ʀ ʀʉʇʆʃʔɿʆɺɸʅʀɽ ɼʃʗ ʇʈʆɻʅʆɿʀʈʆɺɸʅʀʗ 

 

ɺ ʵʪʦʡ ʛʣʘʚʝ... 

Å ʈʘʟʣʠʯʠʷ ʤʝʞʜʫ ʤʦʜʝʣʷʤʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 

Å ʂʘʢ ʙʫʭʛʘʣʪʝʨʩʢʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʧʨʠ ʫʩʣʦʚʠʠ ʝʝ ʦʩʪʦʨʦʞʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ, ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʚ ʧʨʦʮʝʩʩʝ 

ʧʨʠʥʷʪʠʷ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ 

Å ʎʝʣʠ ʠ ʧʨʦʮʝʩʩ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ 

Å ʇʦʯʝʤʫ ʬʠʨʤʘʤ ʥʝʦʙʭʦʜʠʤ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ. ʆʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʫʧʨʘʚʣʝʥʠʷ ʠʤ ʜʣʷ ʤʘʢʩʠʤʠʟʘʮʠʠ 

ʙʦʛʘʪʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ 

 

ʉʦʜʝʨʞʘʥʠʝ 
3.1. ʌʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

3.2. ʆʙʱʠʝ ʩʚʝʜʝʥʠʷ ʦ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

3.3. ʈʘʟʣʠʯʠʷ ʤʝʞʜʫ ʨʳʥʦʯʥʦʡ ʠ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʴʶ 

3.4. ɹʫʭʛʘʣʪʝʨʩʢʠʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʨʠʪʝʨʠʠ ʧʨʠʙʳʣʠ 

3.5. ʈʘʟʣʠʯʠʝ ʤʝʞʜʫ ʘʢʮʠʦʥʝʨʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʜʦʭʦʜʥʦʩʪʴʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

3-6. ɸʥʘʣʠʟ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ 

3.7. ʌʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ 

³ 3.8. ʉʦʟʜʘʥʠʝ ʤʦʜʝʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ 

3.9. ʈʘʩʪʫʱʠʡ ʙʠʟʥʝʩ: ʧʦʪʨʝʙʥʦʩʪʴ ʚʦ ʚʥʝʰʥʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

3.10. ʋʧʨʘʚʣʝʥʠʝ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ 

3.11. ʃʠʢʚʠʜʥʦʩʪʴ ʠ ʚʳʧʦʣʥʝʥʠʝ ʢʘʩʩʦʚʦʛʦ ʧʣʘʥʘ 

 

ʃʠʮʘ, ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʟʘ ʧʨʠʥʷʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ, ʧʦʣʫʯʘʶʪ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʠʥʪʝʨʝʩʫʶʱʝʡ 

ʠʭ ʠʥʬʦʨʤʘʮʠʠ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʠʟ ʩʪʘʥʜʘʨʪʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ, ʧʫʙʣʠʢʫʝʤʦʡ ʚ ʛʦʜʦʚʳʭ ʠ ʢʚʘʨʪʘʣʴʥʳʭ ʦʪʯʝʪʘʭ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʘʢʮʠʦʥʝʨʘʤ. ʕʪʠ ʬʠʥʘʥʩʦʚʳʝ 

ʦʪʯʝʪʳ ð ʙʘʣʘʥʩʳ, ʦʪʯʝʪʳ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʦʪʯʝʪʳ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ð ʩʦʩʪʘʚʣʷʶʪʩʷ 

ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʧʨʘʚʠʣʘʤʠ, ʠ ʠʭ ʟʥʘʥʠʝ ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʦ ʜʣʷ ʣʶʙʦʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʘ ʚ 

ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ. ʆʜʥʘʢʦ ʬʠʥʘʥʩʦ ʚʳʝ ʘʥʘʣʠʪʠʢʠ ʠʥʦʛʜʘ ʚʳʨʘʞʘʶʪ ʩʚʦʝ ʥʝʩʦʛʣʘʩʠʝ ʩ ʢʨʠʪʝʨʠʷʤʠ, ʥʘ ʦʩʥʦʚʝ 

ʢʦʪʦʨʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʙʫʭʛʘʣʪʝʨʳ ʦʮʝʥʠʚʘʶʪ ʥʝʢʦʪʦʨʳʝ ʦʩʥʦʚʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ. ʉʘʤʦʝ ʞʝ 

ʟʥʘʯʠʪʝʣʴʥʦʝ ʨʘʟʥʦʛʣʘʩʠʝ ʢʘʩʘʝʪʩʷ ʢʨʠʪʝʨʠʝʚ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ ʠ ʧʦʢʘʞʝʤ ʚʦʟʤʦʞʥʦʩʪʠ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ 

ʢʘʯʝʩʪʚʝ ʰʘʙʣʦʥʦʚ ʚ ʧʨʦʮʝʩʩʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʅʘʯʥʝʤ ʥʘʰʝ ʦʙʲʷʩʥʝʥʠʝ ʩ ʦʙʱʝʛʦ ʦʙʟʦʨʘ 

ʩʦʚʨʝʤʝʥʥʳʭ ʧʨʘʚʠʣ ʠ ʥʦʨʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ɼʘʣʝʝ ʤʳ ʧʦʢʘʞʝʤ, ʢʘʢ ʙʫʭʛʘʣʪʝʨʩʢʠʝ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ 

ʘʢʪʠʚʦʚ ʠ ʜʦʭʦʜʦʚ ʤʦʛʫʪ ʨʘʩʭʦʜʠʪʴʩʷ ʩ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʢʦʥʮʝʧʮʠʷʤʠ, ʢʦʪʦʨʳʝ 

ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʧʨʠʥʷʪʠʷ ʵʬʬʝʢʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. ɿʘʪʝʤ ʤʳ ʧʦʩʪʨʦʠʤ ʤʦʜʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʜʣʷ ʪʠʧʠʯʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʢʦʤʧʘʥʠʠ, ʠʩʧʦʣʴʟʫʷ ʝʝ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ ʟʘ ʥʝʩʢʦʣʴʢʦ 

ʧʦʩʣʝʜʥʠʭ ʣʝʪ. ʀ ʥʘʢʦʥʝʮ, ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʚʦʧʨʦʩʳ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤ 

ʢʘʧʠʪʘʣʦʤ. 

 

3.1. ʌʋʅʂʎʀʀ ʌʀʅɸʅʉʆɺʆʁ ʆʊʏɽʊʅʆʉʊʀ 

ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʚʳʧʦʣʥʷʝʪ ʪʨʠ ʚʘʞʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ, 

Å ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʣʘʜʝʣʴʮʘʤ ʠ ʢʨʝʜʠʪʦʨʘʤ ʬʠʨʤ ʠʥʬʦʨʤʘʮʠʶ ʦ ʪʝʢʫʱʝʤ 

ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ ʬʠʨʤʳ ʠ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ ʠʩʪʝʢʰʠʡ ʧʝʨʠʦʜ. 
ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʬʠʨʤ ʨʝʜʢʦ ʩʦʜʝʨʞʘʪ ʚʩʶ ʠʥʬʦʨʤʘʮʠʶ, ʥʝʦʙʭʦʜʠʤʫʶ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʟʘʢʣʶʯʝʥʠʷ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʆʜʥʘʢʦ ʦʥʘ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʚʘʞʥʳʤʠ ʩʚʝʜʝʥʠʷʤʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʢʘʢʠʝ ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʩʣʝʜʫʝʪ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʩʦʙʝʥʥʦ ʪʱʘʪʝʣʴʥʦ. ɼʝʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʦʰʠʙʢʠ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʬʠʨʤʦʡ, ʘ ʠʥʦʛʜʘ ʜʘʞʝ ʩʣʫʯʘʠ ʤʦʰʝʥʥʠʯʝʩʪʚʘ. ɺʦ ʚʨʝʟʢʝ 3.1 ʦʧʠʩʳʚʘʝʪʩʷ ʨʝʘʣʴʥʘʷ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ 

ʨʷʜʦʚʦʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ ʩʚʦʝʛʦ ʢʦʣʣʝʜʞʘ, 

ʦʙʥʘʨʫʞʠʣ ʤʦʰʝʥʥʠʯʝʩʪʚʦ, ʢʘʩʘʶʱʝʝʩʷ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʫʥʠʚʝʨʩʠʪʝʪʘ. 

 

ɺʨʝʟʢʘ 3.1 

ɹʫʭʛʘʣʪʝʨ ʨʘʟʦʙʣʘʯʘʝʪ ʬʦʥʜ New Era 

ʇʝʨʝʝʟʞʘʷ ʩ ʞʝʥʦʡ ʠ ʜʝʪʴʤʠ ʠʟ ʨʦʜʥʦʡ ʖʞʥʦʡ ɸʬʨʠʢʠ ʚ ʉʧʨʠʥʛ ɸʨʙʦʨ, ʰʪʘʪ ʄʠʯʠʛʘʥ, ɸʣʴʙʝʨʪ ɼʞ. ʄʝʡʝʨ 

ʩʪʨʝʤʠʣʩʷ ʢ ʥʦʚʦʤʫ ʩʪʠʣʶ ʞʠʟʥʠ, ʢʦʪʦʨʳʡ ʦʪʣʠʯʘʣʩʷ ʙʴʶʪ ʣʠʭʦʨʘʜʦʯʥʦʛʦ ʨʠʪʤʘ ʙʦʣʴʰʠʭ ʘʤʝʨʠʢʘʥʩʢʠʭ 

ʛʦʨʦʜʦʚ. ʆʥ ʫʩʪʨʦʠʣʩʷ ʧʨʝʧʦʜʘʚʘʪʝʣʝʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʚ ʤʝʩʪʥʦʤ ʩʝʣʴʩʢʦʤ ʭʨʠʩʪʠʘʥʩʢʦʤ ʢʦʪʘʝʨʩʝ ʠ 

ʥʠʢʘʢ ʥʝ ʦʞʠʜʘʣ, ʯʪʦ ʨʘʩʪʨʝʚʦʞʠʪ ʥʘʩʪʦʷʱʝʝ "ʦʩʠʥʦʝ ʛʥʝʟʜʦ", ʚʤʝʰʘʚʰʠʩʴ" ʚ ʜʝʣʘ ʪʘʢ ʥʘʟʳʚʘʝʤʦʛʦ 
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ʬʠʣʘʥʪʨʦʧʠʯʝʩʢʦʛʦ ʬʦʥʜʘ New Era. 

ʆʜʥʘʢʦ ʄʝʡʝʨ ʠʤʝʣ ʩʢʣʦʥʥʦʩʪʴ ʪʱʘʪʝʣʴʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʘʞʝ ʩʘʤʳʝ, ʢʘʟʘʣʦʩʴ ʙʳ, ʙʝʟʦʙʠʜʥʳʝ ʧʦʜʨʦʙʥʦʩʪʠ
1
 

ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʕʪʫ ʧʨʠʚʳʯʢʫ ʦʥ ʧʨʠʦʙʨʝʣ ʚ ʭʦʜʝ ʘʫʜʠʪʦʨʩʢʦʡ ʧʦʜʛʦʪʦʚʢʠ, ʛʦʪʦʚʷʩʴ ʢ ʧʦʣʫʯʝʥʠʶ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʜʠʧʣʦʤʘ. ɽʛʦ, ʫʚʣʝʢʘʣ ʩʘʤ ʧʨʦʮʝʩʩ ʚʳʡʩʚʘʥʠʷ ʚ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʦʪʯʝʪʘʭ ʧʦʜʦʟʨʠʪʝʣʴʥʳʭ 

ʜʘʥʥʳʭ. ʀ ʚʦʪ ʚ ʨʝʟʫʣʴʪʘʪʝ ʄʝʡʝʨ ʉʜʝʣʘʣ ʦʪʢʨʳʪʠʝ, ʢʦʪʦʨʦʤʫ ʩʥʘʯʘʣʘ ʥʝ ʧʦʚʝʨʠʣ ʥʠʢʪʦ ʚ ʢʦʣʣʝʜʞʝ: ʜʝʥʴʛʠ, 

ʢʦʪʦʨʳʝ ʛʦʨʦʜ ʞʝʨʪʚʦʚʘʣ ʬʦʥʜʫ New Era, ʧʦʭʦʞʝ, ʚʢʣʘʜʳʚʘʣʠʩʴ ʧʦ ʪʘʢ ʥʘʟʳʚʘʝʤʦʡ ʩʭʝʤʝ Ponzi (ʩʭʝʤʘ 

ʬʠʥʘʥʩʦʚʦʡ ʧʠʨʘʤʠʜʳ). ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʦʡ ʩʭʝʤʦʡ ʩʨʝʜʩʪʚʘ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʥʦʚʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʰʣʠ ʥʘ 

ʚʳʧʣʘʪʳ ʧʨʝʜʳʜʫʱʠʤ ʠʥʚʝʩʪʦʨʘʤ, ʠ ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʠʤʝʥʥʦ ʙʣʘʛʦʜʘʨʷ ʪʘʢʦʤʫ ʧʦʜʭʦʜʫ ʬʦʥʜʫ New Era ʩ 1989 

ʛʦʜʘ ʫʜʘʚʘʣʦʩʴ ʚʳʧʦʣʥʷʪʴ ʩʚʦʝ ʦʙʝʱʘʥʠʝ ʫʜʚʦʠʪʴ ʣʶʙʫʶ ʩʫʤʤʫ, ʧʦʣʫʯʝʥʥʫʶ ʦʪ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ. ʈʫʢʦʚʦʜʠʪʝʣʠ ʬʦʥʜʘ ʫʪʚʝʨʞʜʘʣʠ, ʯʪʦ ʧʨʠʚʣʝʯʝʥʥʳʝ ʠʤʠ ʥʘ ʰʝʩʪʠʤʝʩʷʯʥʳʡ ʩʨʦʢ. ʩʨʝʜʩʪʚʘ 

ʠʥʚʝʩʪʠʨʫʶʪʩʷ ʚ ʢʘʟʥʘʯʝʡʩʢʠʝ ʦʙʣʠʛʘʮʠʠ, ʘ ʧʨʦʮʝʥʪʳ ʠʜʫʪ-ʷʘʨʧʣʘʪʫ.ʛʪʝʢʫʱʠʭ ʨʘʩʭʦʜʦʚ Nw Era. 

ɺ ʵʪʦ ʞʝ ʚʨʝʤʷ ʦʨʛʘʥʠʟʘʮʠʷ ʩʦʙʠʨʘʣʘ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʝ ʚʢʣʘʜʳ ʩ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʘʥʦʥʠʤʥʳʭ ʞʝʨʪʚʦʚʘʪʝʣʝʡ. 

ʌʠʥʘʥʩʦʚʘʷ ʧʠʨʘʤʠʜʘ ʥʘʯʘʣʘ ʨʘʟʚʘʣʠʚʘʪʴʩʷ, ʢʘʢ ʪʦʣʴʢʦ ʧʦʩʪʫʧʘʶʱʠʭ ʩʨʝʜʩʪʚ ʩʪʘʣʦ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ 

ʧʦʢʨʳʪʠʷ, ʨʘʩʭʦʜʦʚ "ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤò ʬʦʥʜʘ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʘʢʪʠʚʳ ʬʦʥʜʘ New Era ʣʠʢʚʠʜʠʨʫʶʪʩʷ 

ʥʘʟʥʘʯʝʥʥʳʤ ʩʫʜʦʤ ʧʦʧʝʯʠʪʝʣʝʤ, ʘ ʂʦʤʠʩʩʠʷ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ. ʙʠʨʞʘʤ ʦʧʫʙʣʠʢʦʚʘʣʘ ʦʪʯʝʪ, ʩʦʛʣʘʩʥʦ 

ʢʦʪʦʨʦʤʫ ʧʨʝʟʠʜʝʥʪ ʬʦʥʜʘ ɼʞʦʥ ɻ.ɹʝʡʥʝʪʪ ʄʣʘʜʰʠʡ ʧʨʠʩʚʦʠʣ ʤʠʣʣʠʦʥʳ ʠʟ ʩʨʝʜʩʪʚ ʬʦʥʜʘ ʠ ʚʣʦʞʠʣ ʠʭ ʚ 

ʢʦʥʪʨʦʣʠʨʫʝʤʫʶ ʠʤ ʬʠʨʤʫ. 

ʌʠʥʘʥʩʦʚʳʝ ʤʘʭʠʥʘʮʠʠ 

ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʄʝʡʝʨʘ, ʧʦʜʦʟʨʝʥʠʷ ʟʘʨʦʜʠʣʠʩʴ ʫ ʥʝʛʦ,.ʢʦʛʜʘ ʦʥ ʧʦ ʩʦʚʤʝʩʪʠʪʝʣʴʩʪʚʫ ʥʘʯʘʣ ʨʘʙʦʪʘʪʴ 

ʙʫʭʛʘʣʪʝʨʦʤ ʚ ʢʦʣʣʝʜʞʝ, ʘ ʠʤʝʥʥʦ ʢʦʛʜʘ ʦʥ ʟʘʤʝʪʠʣ ʚʳʧʣʘʪʫ ʚ ʨʘʟʤʝʨʝ 296000 ʜʦʣʣ., ʧʨʦʠʟʚʝʜʝʥʥʫʶ 

ʢʦʣʣʝʜʞʝʤ ʬʦʥʜʫ Heritage of 'Value's. ɹʫʭʛʘʣʪʝʨ ʩʯʝʣ ʵʪʫ ʩʫʤʤʫ ʥʝʧʦʤʝʨʥʦ ʙʦʣʴʰʦʡ ʜʣʷ ʨʘʩʭʦʜʦʚ 

ʤʘʣʝʥʴʢʦʛʦ.ʢʦʣʣʝʜʞʘ. ʀ ʝʛʦ ʧʦʜʦʟʨʝʥʠʷ ʧʦʣʥʦʩʪʴʶ ʧʦʜʪʚʝʨʜʠʣʠʩʴ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ, ʄʝʡʝʨ ʧʦʣʫʯʠʣ ʚ 

ʋʧʨʘʚʣʝʥʠʠ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. (Bureau of Charitable'Organizations) ʥʝʧʨʦʚʝʨʝʥʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʦʪʯʝʪ ʬʦʥʜʘ New Era ʦʪ 31.ʜʝʢʘʙʨʷ 1993 ʛʦʜʘ ʟʘ ʠʩʪʝʢʰʠʡ ʛʦʜ. ʇʨʠ ʚʥʠʤʘʪʝʣʴʥʦʤ 

ʨʘʩʩʤʦʪʨʝʥʠʠ ʩʪʘʣʦ ʩʦʚʝʨʰʝʥʥʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʧʦʢʘʟʘʪʝʣʠ New Era ʧʨʦʩʪʦ ʥʝ ʩʫʤʤʠʨʦʚʘʣʠʩʴ "ʉʫʤʤʳ, 

ʢʦʪʦʨʳʝ, ʢʘʢ ʷ ʜʫʤʘʣ, ʙʳʣʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʧʨʦʚʦʜʠʣʠʩʴ ʢʘʢ ʧʦʞʝʨʪʚʦʚʘʥʠʷ ʬʦʥʜʫ ʠ ʦʪʨʘʞʘʣʠʩʴ ʚ 

ʦʪʯʝʪʝ ʢʘʢ ʜʦʭʦʜʳ, ʘ ʦ6ʷʟʘʪʝʣʴʩʪʚʘ ʧʨʠ ʵʪʦʤ ʦʪʩʫʪʩʪʚʦʚʘʣʠ", - ʚʩʧʦʤʠʥʘʣ ʚʧʦʩʣʝʜʩʪʚʠʠ ʄʝʡʝʨ 

ʌʠʥʘʥʩʦʚʳʡ ʦʪʯʝʪ ʧʦʜʪʚʝʨʜʠʣ, ʯʪʦ ʬʦʥʜ New Era ʚʣʦʞʠʣ ʚ ʥʝʨʳʥʦʯʥʳʝ ʘʢʮʠʠ ʠ ʦʙʣʠʛʘʮʠʠ 1 ʤʣʥ ʜʦʣʣ., 

ʠ ʵʪʦ ʧʦʜʩʢʘʟʘʣʦ ʄʝʡʝʨʫ, ʯʪʦ ʦʥʠ ʙʳʣʠ ʠʥʚʝʩʪʠʨʦʚʘʥʳ ʚ ʢʦʨʧʦʨʘʮʠʶ, ʢʦʪʦʨʫʶ, ʢʦʥʪʨʦʣʠʨʦʚʘʣ ɹʝʥʥʝʪʪ. 

"ʕʪʦ ʧʦʜʦʟʨʝʥʠʝ ʙʳʣʦ ʧʦʜʪʚʝʨʞʜʝʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʜʘʥʥʳʤʠ ʥʘʣʦʛʦʚʦʡ ʬʦʨʤʳ 990 ʬʦʥʜʘ New Era, 

ʚ ʢʦʪʦʨʦʡ ʩʦʜʝʨʞʘʣʘʩʴ ʩʩʳʣʢʘ ʥʘ ʢʦʨʧʦʨʘʮʠʶ The Bennette Group International, Ltd. 

 

ʀʩʪʦʯʥʠʢ. Paul Demery, The Practical Accountana (ʠʶʣʴ 1995), ʩʪʨ. 6,  8 

 

Å ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʜʘʝʪ ʚʣʘʜʝʣʴʮʘʤ ʠ ʢʨʝʜʠʪʦʨʘʤ ʬʠʨʤ ʫʜʦʙʥʳʡ ʩʧʦʩʦʙ ʥʘʤʝʯʘʪʴ ʦʩʥʦʚʥʳʝ 

ʧʣʘʥʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʭ ʢʦʤʧʘʥʠʡ ʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʨʘʤʢʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʥʝʜʞʝʨʦʚ. 

 

ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʦʚʝʪʘʤʠ ʜʠʨʝʢʪʦʨʦʚ ʜʣʷ ʚʳʨʘʙʦʪʢʠ ʢʦʥʢʨʝʪʥʦʡ ʮʝʣʠ ʚ ʦʪʥʦʰʝʥʠʠ 

ʧʣʘʥʠʨʫʝʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʦʤʧʘʥʠʠ- ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʤʦʞʝʪ ʥʘʤʝʪʠʪʴ ʮʝʣʴ, 

ʥʘʟʥʘʯʠʚ ʢʦʥʢʨʝʪʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʙʘʣʘʥʩʦʚʦʡ ʧʨʠʙʳʣʠ ʠʣʠ ʢʦʵʬʬʠʮʠʝʥʪʘ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (ROE). 

ʂʨʝʜʠʪʦʨʳ ʯʘʩʪʦ ʦʛʨʘʥʠʯʠʚʘʶʪ ʜʝʡʩʪʚʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ ʬʠʨʤʳ, ʦʧʨʝʜʝʣʠʚ ʜʣʷ ʥʠʭ ʪʘʢʠʝ ʮʝʣʝʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ, ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʪʝʢʫʱʠʭ ʘʢʪʠʚʦʚ ʠ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

Å ʅʘ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʩʦʟʜʘʶʪʩʷ ʫʜʦʙʥʳʝ ʰʘʙʣʦʥʳ-ʤʦʜʝʣʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ. 

ʉʦʩʪʘʚʣʷʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʦʪʯʝʪʳ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ, ʙʘʣʘʥʩʳ ʠ ʦʪʯʝʪʳ ʦ 

ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʩʚʦʝʡ ʢʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ, ʤʝʥʝʜʞʝʨʳ ʤʦʛʫʪ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʚʟʘʠʤʦʩʚʷʟʴ 

ʦʪʜʝʣʴʥʳʭ ʧʣʘʥʦʚ, ʠ ʦʮʝʥʠʚʘʪʴ ʩʫʤʤʘʨʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʬʠʨʤʳ ʚ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚʘʭ. ɺ ʧʨʦʮʝʩʩʝ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʵʪʠ ʩʪʘʥʜʘʨʪʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʪʯʝʪʳ ʤʦʞʥʦ ʟʘʤʝʥʠʪʴ ʠ ʜʨʫʛʠʤʠ ʰʘʙʣʦʥʘʤʠ- ʆʜʥʘʢʦ ʦʩʥʦʚʥʳʤ 

ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʩʪʘʥʜʘʨʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ð ʦʪʯʝʪʦʚ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʙʘʣʘʥʩʦʚ ð ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ 

ʣʶʜʠ, ʨʘʙʦʪʘʶʱʠʝ ʩ ʥʠʤʠ, ʦʙʳʯʥʦ ʭʦʨʦʰʦ ʟʥʘʢʦʤʳ ʩ ʵʪʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʙʣʘʛʦʜʘʨʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 

ʧʦʜʛʦʪʦʚʢʝ ʠ ʩʧʝʮʠʘʣʴʥʦʤʫ ʦʙʨʘʟʦʚʘʥʠʶ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.1 

ʂʘʢʦʚʳ ʪʨʠ ʦʩʥʦʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ? 

 

3.2. ʆɹʑʀɽ ʉɺɽɼɽʅʀʗ 0 ʌʀʅɸʅʉʆɺʆʁ ʆʊʏɽʊʅʆʉʊʀ 

ʏʪʦʙʳ ʥʘʛʣʷʜʥʦ ʦʙʲʷʩʥʠʪʴ, ʯʪʦ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʪʨʠ ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʫʧʦʤʷʥʫʪʳʝ 

ʥʘʤʠ ʚ ʧʨʝʜʳʜʫʱʝʤ ʨʘʟʜʝʣʝ, ʚʦʩʧʦʣʴʟʫʝʤʩʷ ʛʠʧʦʪʝʪʠʯʝʩʢʠʤ ʧʨʠʤʝʨʦʤ ʥʝʢʦʡ ʢʦʨʧʦʨʘʮʠʠ General Products 
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Corporation (GPC). GPC ~ ʵʪʦ ʢʦʤʧʘʥʠʷ, ʦʩʥʦʚʘʥʥʘʷ 10 ʣʝʪ ʥʘʟʘʜ, ʢʦʪʦʨʘʷ ʟʘʥʠʤʘʝʪʩʷ ʇʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʩʙʳʪʦʤ 

ʪʦʚʘʨʦʚ ʧʦʚʩʝʜʥʝʚʥʦʛʦ ʩʧʨʦʩʘ. 

ɺ ʪʘʙʣ. 3.1, 3.2 ʠ 3.3 ʧʨʝʜʩʪʘʚʣʝʥʳ ʙʘʣʘʥʩ (balance), ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ (ʝʛʦ ʝʱʝ ʥʘʟʳʚʘʶʪ 

ʦʪʯʝʪʦʤ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ) (income statement) ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ GPC ʠ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʩʝ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (cash flow statement). ʆʥʠ ʪʠʧʠʯʥʳ ʜʣʷ ʣʶʙʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʠʨʤʳ ʉʐɸ- ʇʨʝʜʣʘʛʘʝʤ 

ʚʘʤ ʧʦʜʨʦʙʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʢʘʞʜʳʡ ʠʟ ʥʠʭ. 

3.2.1. ɹʘʣʘʥʩ 

ɹʘʣʘʥʩ (balance sheet) ʬʠʨʤʳ ʦʪʨʘʞʘʝʪ ʝʝ ʘʢʪʠʚʳ (ʪ.ʝ. ʚʩʝ, ʯʪʦ ʦʥʘ ʠʤʝʝʪ) ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʚʩʝ, ʯʪʦ ʦʥʘ 

ʟʘʜʦʣʞʘʣʘ) ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ. ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʘʢʪʠʚʘʤʠ (assets) ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ (liabilities) 

ʷʚʣʷʝʪʩʷ ʯʠʩʪʦʡ ʩʪʦʠʤʦʩʪʴʶ ʢʦʤʧʘʥʠʠ (net worth), ʢʦʪʦʨʫʶ ʪʘʢʞʝ ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ ʩʦʙʩʪʚʝʥʥʳʤ ʢʘʧʠʪʘʣʦʤ 

(owners' equity). ɺ ʢʦʨʧʦʨʘʮʠʷʭ ʯʠʩʪʘʷ ʩʪʦʠʤʦʩʪʴ ʥʘʟʳʚʘʝʪʩʷ ʩʪʦʠʤʦʩʪʴʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʠʣʠ ʥʝʪʛʦ-

ʩʪʦʠʤʦʩʪʴʶ). 

ʉʦʛʣʘʩʥʦ ʆʙʱʝʧʨʠʥʷʪʳʤ ʧʨʠʥʮʠʧʘʤ ʠ ʧʨʘʚʠʣʘʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʜʝʡʩʪʚʫʶʱʠʤ ʚ ʉʐɸ ʠ (GAAP ð 

generally accepted accounting principles) ʦʪʨʘʞʘʶʱʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, 

ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ, ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʨʠʚʦʜʠʤʳʝ ʚ ʦʧʫʙʣʠʢʦʚʘʥʥʦʤ ʢʦʤʧʘʥʠʝʡ ʙʘʣʘʥʩʝ, 

ʜʦʣʞʥʳ ʦʮʝʥʠʚʘʪʴʩʷ ʧʦ ʠʭ ʬʘʢʪʠʯʝʩʢʦʡ ʩʪʦʠʤʦʩʪʠ (ʪ.ʝ. ʧʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʮʝʥʝ ʧʨʠʦʙʨʝʪʝʥʠʷ). ʕʛʠ ʧʨʘʚʠʣʘ 

ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʝʨʝʩʤʘʪʨʠʚʘʶʪʩʷ ʠ ʠʟʤʝʥʷʶʪʩʷ ʉʦʚʝʪʦʤ ʧʦ ʉʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ (ʉʐɸ) (Financial 

Accounting Standard Board). ʃʶʙʘʷ ʘʤʝʨʠʢʘʥʩʢʘʷ ʠ ʟʘʨʫʙʝʞʥʘʷ ʢʦʨʧʦʨʘʮʠʷ, ʞʝʣʘʶʱʘʷ, ʯʪʦʙʳ ʝʝ ʘʢʮʠʠ ʙʳʣʠ 

ʜʦʧʫʱʝʥʳ ʢ ʦʬʠʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʉʐɸ, ʜʦʣʞʥʘ ʚʝʩʪʠ ʦʪʯʝʪʥʦʩʪʴ ʥʘ ʦʩʥʦʚʝ ʵʪʠʭ 

ʩʪʘʥʜʘʨʪʦʚ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʨʝʛʫʣʷʨʥʦ ʦʪʯʠʪʳʚʘʪʴʩʷ ʦ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʬʠʥʘʥʩʦʚ 

ʦʪʯʝʪʳ ʚ ʂʦʤʠʩʩʠʶ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ (SEC). 

ʊʘʙʣ. 3.1 ʧʨʝʜʩʪʘʚʣʝʥ ʙʘʣʘʥʩ ʢʦʨʧʦʨʘʮʠʠ GPC ʥʘ ʜʚʘ ʨʘʟʥʳʭ ʤʦʤʝʥʪʘ ʚʨʝʤʝʥʠ:  

ʥʘ ʢʦʥʝʮ 20ʭ0 ʛ. ʠ ʥʘ ʢʦʥʝʮ 20ʭ1 ʛ. ɼʘʚʘʡʪʝ ʩʥʘʯʘʣʘ ʨʘʩʩʤʦʪʨʠʤ ʙʘʣʘʥʩ ʥʘ 31 ʜʝʢʘʙʨʷ 20ʭ0 ʛ., ʪ.ʝ. ʥʘ ʥʘʯʘʣʦ 

20ʭ1 ʛ- 

ɸʢʪʠʚʳ 20ʭ0 ʛ. 20ʭ1 ʛ. ʀʟʤʝʥʝʥʠʝ 

ʆʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ    

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʨʳʥʦʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 100 120 20 

ʉʯʝʪʘ ʢ ʧʦʣʫʯʝʥʠʶ (ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ) 50 60 10 

ʊʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ 150 130 30 

ʀʪʦʛʦ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 300 360 60 

ɿʜʘʥʠʷ, ʩʦʦʨʫʞʝʥʠʷ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ (ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ) 400 490 90 

ʅʘʯʠʩʣʝʥʥʳʡ ʠʟʥʦʩ 100 130 30 

ʆʩʪʘʪʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 300 360 60 

ɺʩʝʛʦ ʘʢʪʠʚʦʚ 600 710 120 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ    

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ    

ʉʯʝʪʘ ʢ ʦʧʣʘʪʝ (ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ) 60,0 72,0 12,0 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ ʙʘʥʢʦʚ 90,0 184,6 94,6 

ʀʪʦʛʦ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 150,0 256,6 106,6 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (8%-ʥʳʝ ʦʙʣʠʛʘʮʠʠ ʩʦ ʩʨʦʢʦʤ 

ʧʦʛʘʰʝʥʠʷ ʚ20ʭ7 ʛ.) 

150,0 150,0 0,0 

ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ (1 ʤʣʥ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ) 300,0 313,4 '3,4 

ʆʧʣʘʯʝʥʥʘʷ ʯʘʩʪʴ ʢʘʧʠʪʘʣʘ 200,0 ' 200,0 0,0 

ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ 100,0 1)3,4 13,4 

ʉʧʨʘʚʦʯʥʦ    

ʈʳʥʦʯʥʳʡ ʢʫʨʩ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ 200,00 ʜʦʣʣ. 187,20 ʜʦʣʣ. -12,80 ʜʦʣʣ. 

ɺʩʝ ʜʘʥʥʳʝ ʧʨʠʚʝʜʝʥʳ ʚ ʤʠʣʣʠʦʥʘʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʜʦʣʣʘʨʦʚ. 

 

ɺ ʧʝʨʚʦʡ ʯʘʩʪʠ ʙʘʣʘʥʩʘ ʧʝʨʝʯʠʩʣʝʥʳ ʘʢʪʠʚʳ ʬʠʨʤʳ, ʥʘʯʠʥʘʷ ʩ ʝʝ ʪʝʢʫʱʠʭ ʘʢʪʠʚʦʚ (ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ, 

ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ), ʪ.ʝ. ʩʫʤʤʳ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʢʦʤʧʘʥʠʠ ʠ ʚʩʝʭ ʜʨʫʛʠʭ ʩʪʘʪʝʡ ʙʘʣʘʥʩʘ, ʢʦʪʦʨʳʝ 

ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʛʦʜʘ ʧʨʝʚʨʘʪʠʪʴ ʚ ʜʝʥʴʛʠ. ɺ ʥʘʰʝʤ ʩʣʫʯʘʝ ʜʝʥʴʛʠ ʢʦʤʧʘʥʠʠ (ʚ ʢʘʩʩʝ ʠ ʥʘ 

ʙʘʥʢʦʚʩʢʠʭ ʩʯʝʪʘʭ) ʠ ʨʳʥʦʯʥʳʝ (ʪ.ʝ. ʣʝʛʢʦʨʝʘʣʠʟʫʝʤʳʝ) ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʦʮʝʥʠʚʘʶʪʩʷ ʚ 100 ʤʣʥ ʜʦʣʷ. ɼʨʫʛʠʝ 

ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʩʦʩʪʦʷʪ ʠʟ 50 ʤʣʥ ʜʦʣʣ. ʚ ʩʯʝʪʘʭ ʢ ʧʦʣʫʯʝʥʠʶ (ʪ.ʝ. ʩʫʤʤʦʡ, ʢʦʪʦʨʫʶ ʧʦʢʫʧʘʪʝʣʠ ʧʨʦʜʫʢʮʠʠ 

GPC ʜʦʣʞʥʳ ʚʳʧʣʘʪʠʪʴ ʢʦʨʧʦʨʘʮʠʠ, ʠʣʠ ʝʝ ʝʱʝ ʥʘʟʳʚʘʶʪ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ) ʠ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʟʘʧʘʩʘʤʠ ʥʘ [50 ʤʣʥ ʜʦʣʣ. ʇʦʢʘʟʘʪʝʣʴ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʪʦʠʤʦʩʪʴ ʩʳʨʴʷ, ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʛʦʪʦʚʦʡ, ʥʦ ʝʱʝ ʥʝ ʧʨʦʜʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ 

ʬʠʨʤʳ. 
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ɼʘʣʝʝ ʩʣʝʜʫʶʪ ʘʢʪʠʚʳ, ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʦʙʦʨʦʪʥʳʤʠ, ʪ.ʝ. ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ ʢʦʤʧʘʥʠʠ. ɺ ʵʪʫ ʛʨʫʧʧʫ 

ʚʭʦʜʷʪ ʪʘʢʠʝ ʩʪʘʪʴʠ, ʢʘʢ ʟʝʤʣʷ, ʟʘʚʦʜʩʢʠʝ ʧʦʤʝʱʝʥʠʷ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ. ʉʦʛʣʘʩʥʦ ʘʥʘʣʠʟʠʨʫʝʤʦʤʫ ʥʘʤʠ ʙʘʣʘʥʩʫ, 

ʩʪʦʠʤʦʩʪʴ ʵʪʠʭ ʘʢʪʠʚʦʚ ʟʘ ʚʳʯʝʪʦʤ ʘʤʦʨʪʠʟʘʮʠʠ ʟʜʘʥʠʡ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʩʦʩʪʘʚʣʷʝʪ 300 ʤʣʥ ʜʦʣʣ. ʉʫʤʤʘʨʥʳʝ 

ʘʢʪʠʚʳ ʢʦʨʧʦʨʘʮʠʠ ʨʘʚʥʷʶʪʩʷ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 600 ʤʣʥ ʜʦʣʣ. 

ɿʘʪʝʤ ʚ ʙʘʣʘʥʩʝ ʦʪʦʙʨʘʞʘʶʪʩʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʬʠʨʤʳ GPC. ʆʙʷʟʘʪʝʣʴʩʪʚʘ, ʚʳʧʣʘʪʳ ʧʦ ʢʦʪʦʨʳʤ ʢʦʤʧʘʥʠʷ 

ʦʙʷʟʘʥʘ ʧʨʦʠʟʚʝʩʪʠ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ, ʥʘʟʳʚʘʶʪʩʷ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ. ʀʥʦʛʜʘ ʠʭ ʝʱʝ ʥʘʟʳʚʘʶʪ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ. ɼʣʷ ʢʦʨʧʦʨʘʮʠʠ GPC ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʚʢʣʶʯʘʝʪ ʩʪʦʠʤʦʩʪʴ ʩʯʝʪʦʚ ʢ ʦʧʣʘʪʝ (ʪ.ʝ. ʩʫʤʤʫ, 

ʢʦʪʦʨʫʶ ʢʦʨʧʦʨʘʮʠʷ ʟʘʜʦʣʞʘʣʘ ʩʚʦʠʤ ʧʦʩʪʘʚʱʠʢʘʤ ð 60 ʤʣʥ ʜʦʣʣ., ʠʣʠ ʝʝ ʝʱʝ ʥʘʟʳʚʘʶʪ ʢʨʝʜʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ), ʠ ʩʫʤʤʫ ʜʦʣʛʘ ʢʦʤʧʘʥʠʠ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʦʤʫ ʢʨʝʜʠʪʫ (90 ʤʣʥ ʜʦʣʣ.). 

ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʦʙʦʨʦʪʥʳʤʠ ʘʢʪʠʚʘʤʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʬʠʨʤʳ ʥʘʟʳʚʘʝʪʩʷ ʯʠʩʪʳʤ 

ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ. ɺ ʙʘʣʘʥʩʝ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʦʪʜʝʣʴʥʦ ʥʝ ʦʪʦʙʨʘʞʘʝʪʩʷ, ʥʦ ʝʛʦ ʣʝʛʢʦ ʚʳʯʠʩʣʠʪʴ. ʊʘʢ, 

ʩʫʤʤʘ ʯʠʩʪʦʛʦ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ GPC ʥʘ ʢʦʥʝʮ 20ʭ0 ʛ. ʩʦʩʪʘʚʠʣʘ 150 ʤʣʥ ʜʦʣʣ., ʪ.ʝ. ʦʪ ʧʦʢʘʟʘʪʝʣʷ ʪʝʢʫʱʠʭ 

ʘʢʪʠʚʦʚ (300 ʤʣʥ ʜʦʣʣ.) ʤʳ ʦʪʥʷʣʠ ʪʝʢʫʱʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (150 ʤʣʥ ʜʦʣʣ.). 

ɼʘʣʝʝ ʚ ʛʨʫʧʧʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʙʘʣʘʥʩʝ GPC ʫʢʘʟʳʚʘʶʪʩʷ ʜʦʣʛʦʩʨʦʯʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʠʣʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ: ʦʙʣʠʛʘʮʠʠ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 150 ʤʣʥ ʜʦʣʣ. ʠ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʚ 20ʭ7 ʛ. ʇʦ ʵʪʠʤ 

ʦʙʣʠʛʘʮʠʷʤ ʢʦʨʧʦʨʘʮʠʷ ʚʳʧʣʘʯʠʚʘʝʪ ʬʠʢʩʠʨʦʚʘʥʥʫʶ 8%-ʥʫʶ ʛʦʜʦʚʫʶ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʯʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʝʞʝʛʦʜʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʧʦ ʦʙʣʠʛʘʮʠʷʤ GPC ʩʦʩʪʘʚʣʷʶʪ 12 ʤʣʥ ʜʦʣʣ. ʕʪʠ ʟʘʪʨʘʪʳ 

ʦʪʦʙʨʘʞʘʶʪʩʷ ʚ ʦʪʯʝʪʝ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ GPC. 

ʇʦʩʣʝʜʥʷʷ ʢʘʪʝʛʦʨʠʷ ʜʘʥʥʳʭ ʚ ʙʘʣʘʥʩʝ ʢʦʨʧʦʨʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʝʝ ʘʢʮʠʦʥʝʨʥʳʤ ʢʘʧʠʪʘʣʦʤ. ʆʧʣʘʯʝʥʥʘʷ ʯʘʩʪʴ 

ʢʘʧʠʪʘʣʘ, ʪ.ʝ. ʩʫʤʤʘ, ʧʦʣʫʯʝʥʥʘʷ GPC ʚ ʧʨʦʰʣʦʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʧʫʩʢʘ ʚ ʦʙʨʘʱʝʥʠʝ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, 

ʩʦʩʪʘʚʣʷʝʪ. 200 ʤʣʥ ʜʦʣʣ.; ʘ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ (ʫʜʝʨʞʘʥʥʘʷ) ʧʨʠʙʳʣʴ, ʪ.ʝ. ʩʫʤʤʘʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦʣʫʯʝʥʥʦʡ 

ʧʨʠʙʳʣʠ, ʢʦʪʦʨʘʷ ʧʦʰʣʘ ʥʘ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ ʢʦʤʧʘʥʠʠ, ð 100 ʤʣʥ ʜʦʣʣ. 

ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʠʟʤʝʥʝʥʠʷ ʚ ʙʘʣʘʥʩʝ ʢʦʨʧʦʨʘʮʠʠ GPC, ʧʨʦʠʟʦʰʝʜʰʠʝ ʟʘ ʧʝʨʠʦʜ ʤʝʞʜʫ 31 ʜʝʢʘʙʨʷ 

20ʭ0 ʛ- ʠ 31 ʜʝʢʘʙʨʷ 20ʭ1 ʛ. ɺ ʪʝʯʝʥʠʡ ʵʪʦʛʦ ʧʨʦʤʝʞʫʪʢʘ ʚʨʝʤʝʥʠ ʩʫʤʤʘʨʥʳʝ ʘʢʪʠʚʳ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 20% ʠ 

ʪʘʢʞʝ ʚʳʨʦʩʣʘ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʩʯʝʪʘʤ, ʧʦʜʣʝʞʘʱʠʤ ʦʧʣʘʪʝ. ɼʦʣʛ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʦʤʫ ʟʘʡʤʫ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 

94,6 ʤʣʥ ʜʦʣʣ., ʘ ʩʫʤʤʘ ʜʦʣʛʦʩʨʦʯʥʳʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʩʪʘʣʘʩʴ ʧʨʝʞʥʝʡ, ʪ.ʝ. 150 ʤʣʥ ʜʦʣʷ. 

ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʚʳʨʦʩ ʥʘ 13,4 ʤʣʥ ʜʦʣʣ., ʪ.ʝ. ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʠʨʦʩʪʘ ʯʠʩʪʦʡ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ, 

ʦʩʪʘʚʣʝʥʥʦʡ ʢʦʤʧʘʥʠʝʡ ʥʘ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ. ʅʦʚʳʭ ʘʢʮʠʡ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ ʥʝ ʚʳʧʫʩʢʘʣʦʩʴ, ʧʦʵʪʦʤʫ ʧʦʢʘʟʘʪʝʣʴ 

ʦʧʣʘʯʝʥʥʦʡ ʯʘʩʪʠ ʢʘʧʠʪʘʣʘ ʦʩʪʘʣʩʷ ʥʝʠʟʤʝʥʥʳʤ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.2 

ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʠʟʤʝʥʠʣʩʷ ʙʳ ʚ ʢʦʥʮʝ ʛʦʜʘ ʙʘʣʘʥʩ ʢʦʨʧʦʨʘʮʠʠ GPC, ʝʩʣʠ ʙʳ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʦʥʘ ʚʳʧʫʩʪʠʣʘ ʚ 

ʦʙʨʘʱʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʘʨʪʠʶ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ 50 ʤʣʥ ʜʦʣʣ. ʠ ʜʦʙʘʚʠʣʘ ʧʦʣʫʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ 

ʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʪʘʪʴʝ ʩʚʦʠʭ ʘʢʪʠʚʦʚ ð ʜʝʥʴʛʘʤ ʠ ʨʳʥʦʯʥʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ? 

 

3.2.2. ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

ɺ ʦʪʯʝʪʝ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʜʘʝʪʩʷ ʦʙʱʘʷ ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʨʤʳ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ 

ʚʨʝʤʝʥʠ. ɺ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤ ʥʘʤʠ ʧʨʠʤʝʨʝ ð ʟʘ ʛʦʜ. ɼʣʷ ʵʪʦʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʘʢʦʡ ʢʣʶʯʝʚʦʡ ʬʠʥʘʥʩʦʚʳʡ 

ʧʦʢʘʟʘʪʝʣʴ, ʢʘʢ ʧʨʠʙʳʣʴ (income, profit, earnings), ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʜʦʭʦʜʘʤʠ ʠ 

ʨʘʩʭʦʜʘʤʠ ʬʠʨʤʳ. ɺ ʦʪʯʝʪʝ, ʩʦʜʝʨʞʘʱʝʤʩʷ ʚ ʪʘʙʣ. 3.2, ʦʪʦʙʨʘʞʝʥʦ, ʯʪʦ ʚʳʨʫʯʢʘ (ʜʦʭʦʜ) ʦʪ ʧʨʦʜʘʞ ʪʦʚʘʨʦʚ 

ʢʦʨʧʦʨʘʮʠʠ GPC ʚ 20ʭ1 ʛ. ʩʦʩʪʘʚʠʣ 200 ʤʣʥ ʜʦʣʣ., ʘ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ð 23,4 ʤʣʥ ʜʦʣʣ. 

ʊʘʙʣʠʮʘ 3.2. ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ GPC ʟʘ 20ʭ1 ʛ. 

ɼʦʭʦʜ ʦʪ ʧʨʦʜʘʭ 200,0 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ' (110,0)
1
 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ 90,0 

ʆʙʱʠʝ ʨʘʩʭʦʜʳ, ʠʟʜʝʨʞʢʠ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʜʫʢʮʠʠ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʩʭʦʜʳ 

(GS&A) 

 

(30,0) 

ʇʨʠʙʳʣʴ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 60,0 

ʈʘʩʭʦʜʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʧʦ ʦʙʣʠʛʘʮʠʷʤ (21,0) 

ʅʘʣʦʛʦʦʙʣʘʛʘʝʤʘʷ ʧʨʠʙʳʣʴ 39,0 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ (15,6) 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 23,4 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ ʨʘʩʯʝʪʝ ʪ ʘʢʮʠʶ (ʚ ʦʙʨʘʱʝʥʠʠ 1 ʤʣʥ ʘʢʮʠʡ) 23,4 

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ: 

ɺʳʧʣʘʯʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ 10,0 

ʀʟʤʝʥʝʥʠʝ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ 13,4 

 ɺʩʝ ʜʘʥʥʳʝ ʧʨʠʚʝʜʝʥʳ ʚ ʤʠʣʣʠʦʥʘʭ ʜʦʣʣ. 
 

                                                 
1 ʉʢʦʙʢʠ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʯʠʩʣʦ ʚ ʥʠʭ ʦʪʥʦʩʠʪʩʷ ʢ ʨʘʩʭʦʜʘʤ ʠ ʝʛʦ ʩʣʝʜʫʝʪ ʦʪʥʷʪʴ ʦʪ ʧʦʢʘʟʘʪʝʣʷ ʜʦʭʦʜʦʚ, ʧʨʠʚʝʜʝʥʥʦʛʦ ʚ 

ʚʳʰʝʩʪʦʷʱʝʡ ʷʯʝʡʢʝ.. ð ʇʨʠʤ, ʨʝʜ. 
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ʈʘʩʭʦʜʥʳʝ ʩʪʘʪʴʠ GPC ʨʘʟʙʠʪʳ ʥʘ ʯʝʪʳʨʝ ʦʩʥʦʚʥʳʝ ʢʘʪʝʛʦʨʠʠ. ʇʝʨʚʘʷ ʛʨʫʧʧʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʦʢʘʟʘʪʝʣʝʤ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʨʘʚʥʳʤ 110 ʤʣʥ ʜʦʣʣ. ʕʪʘ ʩʫʤʤʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʟʘʪʨʘʪʳ 

ʢʦʨʧʦʨʘʮʠʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʦʚʘʨʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʨʦʜʘʥʳ ʝʶ ʟʘ ʠʩʪʝʢʰʠʡ ʧʝʨʠʦʜ, ʠ ʚʢʣʶʯʘʝʪ 

ʨʘʩʭʦʜʳ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʤʘʪʝʨʠʘʣʦʚ ʠ ʟʘʪʨʘʪʳ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ ʨʘʙʦʯʠʭ ʠ ʩʣʫʞʘʱʠʭ. ʈʘʟʥʠʮʘ ʤʝʞʜʫ 

ʜʦʭʦʜʦʤ ʦʪ ʧʨʦʜʘʞ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘʟʳʚʘʝʪʩʷ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʴʶ, ʠ ʵʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ ʢʦʨʧʦʨʘʮʠʠ GPC ʟʘ 20ʭ1 ʛ. ʩʦʩʪʘʚʠʣ 90 ʤʣʥ ʜʦʣʣ. 

ɺ ʩʣʝʜʫʶʱʝʡ ʨʘʩʭʦʜʥʦʡ ʢʘʪʝʛʦʨʠʠ ʦʪʦʙʨʘʞʝʥʳ ʦʙʱʠʝ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʩʭʦʜʳ ʠ ʠʟʜʝʨʞʢʠ ʥʘ ʨʝʘʣʠʟʘʮʠʶ 

ʧʨʦʜʫʢʮʠʠ (GS&A). ɿʜʝʩʴ ʫʯʠʪʳʚʘʶʪʩʷ ʟʘʪʨʘʪʳ ʬʠʨʤʳ ʚ ʩʚʷʟʠ ʩ ʫʧʨʘʚʣʝʥʠʝʤ (ʥʘʧʨʠʤʝʨ, ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ 

ʤʝʥʝʜʞʝʨʦʚ), ʘ ʪʘʢʞʝ ʨʘʩʭʦʜʳ ʧʦ ʤʘʨʢʝʪʠʥʛʫ ʠ ʩʙʳʪʫ ʪʦʚʘʨʦʚ, ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʢʦʤʧʘʥʠʝʡ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ. 

ʈʘʟʥʠʮʫ ʤʝʞʜʫ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʴʶ ʠ ʠʟʜʝʨʞʢʘʤʠ GS&A ʥʘʟʳʚʘʶʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʴʶ ʠʣʠ ʧʨʠʙʳʣʴʶ ʦʪ 

ʦʩʥʦʚʥʦʡ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ- ʇʦʩʢʦʣʴʢʫ ʦʙʱʠʝ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʘʩʭʦʜʳ ʠ ʟʘʪʨʘʪʳ ʥʘ 

ʨʝʘʣʠʟʘʮʠʶ ʧʨʦʜʫʢʮʠʠ ʢʦʨʧʦʨʘʮʠʠ GPC ʟʘ 20ʭ1 ʛ. ʩʦʩʪʘʚʠʣʠ 30 ʤʣʥ ʜʦʣʣ., ʝʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʧʨʠʙʳʣʴ ʨʘʚʥʘ 

60 ʤʣʥ ʜʦʣʣ. 

ʂ ʪʨʝʪʴʝʡ ʨʘʩʭʦʜʥʦʡ ʢʘʪʝʛʦʨʠʠ ʦʪʥʦʩʷʪʩʷ ʟʘʪʨʘʪʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʧʦ ʜʦʣʛʦʚʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ GPC, 

ʢʦʪʦʨʳʝ ʥʘ ʢʦʥʝʮ ʠʩʩʣʝʜʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʩʦʩʪʘʚʠʣʠ 21 ʤʣʥ ʜʦʣʣ. ɺʳʯʪʷ ʠʭ ʠʟ ʩʫʤʤʳ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʧʨʠʙʳʣʠ, ʤʳ ʧʦʣʫʯʘʝʤ ʧʦʢʘʟʘʪʝʣʴ ʥʘʣʦ-ʛʦʦʙʣʘʛʘʝʤʦʡ ʧʨʠʙʳʣʠ ð 39 ʤʣʥ ʜʦʣʣ. 

ʏʝʪʚʝʨʪʘʷ, ʠ ʧʦʩʣʝʜʥʷʷ, ʨʘʩʭʦʜʥʘʷ ʢʘʪʝʛʦʨʠʷ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ GPC ʧʨʝʜʩʪʘʚʣʝʥʘ 

ʥʘʣʦʛʘʤʠ ʢʦʨʧʦʨʘʮʠʠ. ɺ 20ʭ1 ʛ. GPC ʧʣʘʪʠʣʘ ʥʘʣʦʛʠ s ʩʨʝʜʥʝʤ ʚ ʨʘʟʤʝʨʝ 40% ʦʪ ʩʫʤʤʳ ʧʨʠʙʳʣʠ, ʦʙʣʘʛʘʝʤʦʡ 

ʥʘʣʦʛʦʤ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʫʤʤʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʢʦʨʧʦʨʘʮʠʠ ʩʦʩʪʘʚʠʣʘ 15,6 ʤʣʥ ʜʦʣʣ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʠʩʪʘʷ 

ʧʨʠʙʳʣʴ GPC ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ ʨʘʚʥʘ 23,4 ʤʣʥ ʜʦʣʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʩʢʦʣʴʢʫ ʚ ʦʙʨʘʱʝʥʠʠ (ʪ.ʝ. ʥʘ ʨʫʢʘʭ 

ʘʢʮʠʦʥʝʨʦʚ) ʥʘʭʦʜʠʣʠʩʴ 1 ʤʣʥ ʘʢʮʠʡ ʢʦʨʧʦʨʘʮʠʠ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʫ ʘʢʮʠʶ ʢʦʨʧʦʨʘʮʠʠ GPC 

ʩʦʩʪʘʚʠʣʘ 23,40 ʜʦʣʣ. 

ɺ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʥʘʤʠ ʦʪʯʝʪʝ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʪʘʢʞʝ ʦʪʦʙʨʘʞʝʥʦ, ʯʪʦ ʟʘ 20ʭ1 ʛ. ʢʦʨʧʦʨʘʮʠʝʡ ʙʳʣʠ 

ʚʳʧʣʘʯʝʥʳ ʘʢʮʠʦʥʝʨʘʤ ʜʠʚʠʜʝʥʜʳ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 10 ʤʣʥ ʜʦʣʣ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ 13,4 ʤʣʥ 

ʜʦʣʣ., ʦʩʪʘʚʰʠʝʩʷ ʦʪ ʩʫʤʤʳ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʵʪʠʭ ʚʳʧʣʘʪ, ʙʳʣʠ ʥʘʧʨʘʚʣʝʥʳ ʬʠʨʤʦʡ ʥʘ ʨʘʟʚʠʪʠʝ 

ʩʚʦʝʛʦ ʙʠʟʥʝʩʘ. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʵʪʘ ʚʝʣʠʯʠʥʘ (13,4 ʤʣʥ ʜʦʣʣ.) ʦʪʦʙʨʘʞʘʝʪʩʷ ʠ ʚ ʙʘʣʘʥʩʝ ʢʦʨʧʦʨʘʮʠʠ ʢʘʢ 

ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʨʦʩʪʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʢʦʥʝʮ 20ʭ1 ʛ. ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʙʨʘʪʠʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, 

ʯʪʦ. ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ð ʵʪʦ ʥʝ ʦʜʥʦ ʠ ʪʦ ʞʝ, ʯʪʦ ʜʝʥʝʞʥʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʥʘ ʩʯʝʪ ʬʠʨʤʳ. ʇʦʵʪʦʤʫ ʵʪʘ ʧʦʩʣʝʜʥʷʷ 

ʮʠʬʨʘ (13,4 ʤʣʥ ʜʦʣʣ.) ʢ ʜʝʥʝʞʥʦʤʫ ʙʘʣʘʥʩʫ ʬʠʨʤʳ ʥʝ ʧʨʠʙʘʚʣʷʝʪʩʷ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.3 

ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʠʟʤʝʥʠʣʩʷ ʙʳ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʙʘʣʘʥʩ GPC ʥʘ ʢʦʥʝʮ ʛʦʜʘ, ʝʩʣʠ ʙʳ 

ʢʦʨʧʦʨʘʮʠʷ ʥʝ ʚʳʧʣʘʯʠʚʘʣʘ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ ʜʦʣʣ., ʘ ʥʘʧʨʘʚʠʣʘ ʚʩʶ ʩʫʤʤʫ ʧʦʣʫʯʝʥʥʦʡ ʯʠʩʪʦʡ 

ʧʨʠʙʳʣʠ ʥʘ:ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ? 

 

3.2.3. ʆʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ɺ ʦʪʯʝʪʝ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪʦʙʨʘʞʘʶʪʩʷ ʧʦʩʪʫʧʣʝʥʠʝ ʠ ʨʘʩʭʦʜʦʚʘʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʬʠʨʤʳ 

ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ, ʯʝʤ ʦʥ ʠ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ, ʚ ʢʦʪʦʨʦʤ 

ʬʠʢʩʠʨʫʶʪʩʷ ʚʩʝ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʢʦʤʧʘʥʠʠ. 

ʉʫʱʝʩʪʚʫʝʪ ʜʚʝ ʦʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʯʝʥʴ 

ʧʦʣʝʟʥʦʝ ʜʦʧʦʣʥʝʥʠʝ ʢ ʦʪʯʝʪʫ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʚʥʠʤʘʥʠʝ ʚ 

ʥʝʤ ʩʦʩʨʝʜʦʪʦʯʠʚʘʝʪʩʷ ʥʘ ʪʦʤ, ʢʘʢ ʠʟʤʝʥʷʝʪʩʷ ʦʙʲʝʤ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʬʠʨʤʳ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʧʝʨʠʦʜʘ- ɼʘʞʝ ʩʘʤʘʷ ʧʨʝʫʩʧʝʚʘʶʱʘʷ ʢʦʤʧʘʥʠʷ, ʠʩʯʝʨʧʘʚ ʟʘʧʘʩʳ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ, ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʚʝʩʴʤʘ ʚ 

ʟʘʪʨʫʜʥʠʪʝʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʪʫʘʮʠʠ. ɽʩʣʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ ʬʠʨʤʳ ʠ ʜʨʫʛʠʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ 

ʣʠʮʘ ʩ ʜʦʣʞʥʳʤ ʚʥʠʤʘʥʠʝʤ ʦʪʥʦʩʷʪʩʷ ʢ ʦʪʯʝʪʘʤ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʦʥʠ ʤʦʛʫʪ ʩʦʩʪʘʚʠʪʴ ʧʦʣʥʦʝ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʪʦʤ, ʢʘʢ ʥʘʢʘʧʣʠʚʘʶʪʩʷ ʠ ʨʘʩʭʦʜʫʶʪʩʷ ʜʝʥʴʛʠ, ʠ ʧʨʘʚʠʣʴʥʦ ʦʮʝʥʠʚʘʪʴ ʧʨʦʠʩʭʦʜʷʱʠʝ 

ʧʨʦʮʝʩʩʳ. ɼʦʚʦʣʴʥʦ ʯʘʩʪʦ, ʥʘʧʨʠʤʝʨ, ʙʳʩʪʨʦ ʨʘʩʪʫʱʠʝ ʠ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʝ ʬʠʨʤʳ ʠʩʧʳʪʳʚʘʶʪ ʥʝʜʦʩʪʘʪʦʢ 

ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʛʫʪ ʠʤʝʪʴ ʧʨʦʙʣʝʤʳ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʩʚʦʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ʂʨʦʤʝ ʪʦʛʦ, ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦʟʚʦʣʷʝʪ ʠʟʙʝʞʘʪʴ ʦʮʝʥʢʠ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʝʡ, ʚʦʰʝʜʰʠʭ ʚ ʦʪʯʝʪʳ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ. ʇʦʩʣʝʜʥʠʝ ʩʦʩʪʘʚʣʷʶʪʩʷ 

ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʧʨʠʥʮʠʧʘ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʥʘʟʳʚʘʝʤʦʛʦ "ʧʨʠʥʮʠʧ ʥʘʯʠʩʣʝʥʠʷ", ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʥʝ 

ʢʘʞʜʳʡ ʜʦʭʦʜ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʩʪʫʧʣʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʠ ʥʝ ʢʘʞʜʳʝ ʨʘʩʭʦʜʳ ð ʨʘʩʭʦʜʦʚʘʥʠʝ 

ʜʝʥʝʛ
2
. ʉʫʤʤʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʦʪʦʙʨʘʞʝʥʥʘʷ ʚ ʦʪʯʝʪʝ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ, ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʟʘʚʠʩʠʪ 

ʦʪ ʧʨʠʥʷʪʦʛʦ ʧʦʜʭʦʜʘ ʚ ʫʧʨʘʚʣʝʥʠʠ ʢʦʤʧʘʥʠʝʡ ʢ ʝʝ ʦʮʝʥʢʝ, ʥʘʧʨʠʤʝʨ, ʦʪ ʩʧʦʩʦʙʘ ʦʮʝʥʢʠ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʠʣʠ ʦʪ ʥʦʨʤʘʪʠʚʥʳʭ ʩʨʦʢʦʚ ʥʘʯʠʩʣʝʥʠʷ ʘʤʦʨʪʠʟʘʮʠʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ 

ʘʢʪʠʚʦʚ ʬʠʨʤʳ. 

ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʦʪʯʝʪʘ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʪʦ ʫʢʘʟʘʥʥʳʝ ʚ ʥʝʤ ʜʘʥʥʳʝ ʥʝ ʟʘʚʠʩʷʪ ʦʪ ʧʨʠʥʷʪʦʡ ʥʘ 

ʬʠʨʤʝ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩʩʤʘʪʨʠʚʘʷ ʨʘʟʣʠʯʠʝ ʤʝʞʜʫ ʵʪʠʤʠ ʜʚʫʤʷ ʚʠʜʘʤʠ ʦʪʯʝʪʦʚ, ʘʥʘʣʠʪʠʢ 

ʤʦʞʝʪ ʦʧʨʝʜʝʣʠʪʴ, ʚ ʢʘʢʦʡ ʩʪʝʧʝʥʠ ʧʨʠʥʷʪʘʷ ʫʯʝʪʥʘʷ ʧʦʣʠʪʠʢʘ ʚʣʠʷʝʪ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʬʠʨʤʳ, 

                                                 
2 ʇʨʠʥʮʠʧ ʥʘʯʠʩʣʝʥʠʷ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʦʪʨʘʞʘʶʪʩʷ ʚ ʤʦʤʝʥʪ ʠʭʚʦʟʥʠʢʪʚʝ-ʠʠʷ, ʥʝʟʘʚʠʩʠʤʘ ʦʪ ʜʘʪʳ ʧʦʩʪʫʧʣʝʥʠʷ 

ʠʣʠ ʫʧʣʘʪʳ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ð ʇʨʠʤ. ʨʝʜ. 
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ɼʘʚʘʡʪʝ ʧʨʦʠʣʣʶʩʪʨʠʨʫʝʤ ʵʪʦ ʥʘ ʧʨʠʤʝʨʝ ʦʪʯʝʪʘ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʢʦʨʧʦʨʘʮʠʠ GPC, 

ʦʪʥʦʩʷʱʝʛʦʩʷ ʢ 20ʭ1 ʛ., ʧʨʠʚʝʜʝʥʥʦʛʦ ʚ ʪʘʙʣ. 3.3. ɼʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʩʪʘʚʣʝʥʦ ʚ ʥʝʤ ʪʨʝʤʷ 

ʨʘʟʜʝʣʘʤʠ, ʧʦʢʘʟʳʚʘʶʱʠʤʠ ʧʦʩʪʫʧʣʝʥʠʷ ʠ ʨʘʩʭʦʜʦʚʘʥʠʝ ʜʝʥʝʛ: ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ) 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʪ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʝʜʣʘʛʘʝʤ ʚʘʤ ʧʦʜʨʦʙʥʦ 

ʨʘʩʩʤʦʪʨʝʪʴ ʢʘʞʜʳʡ ʠʟ ʵʪʠʭ ʨʘʟʜʝʣʦʚ. 

ʊʘʙʣʠʮʘ 3.3. ʆʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʢʦʨʧʦʨʘʮʠʠ GPS ʟʘ 20ʭ1 ʛ. 

ɼʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 23,4 

ɸʤʦʨʪʠʟʘʮʠʷ (+) +30,0 

ʀʟʤʝʥʝʥʠʷ ʩʫʤʤʳ ʩʯʝʪʦʚ ʂ ʧʦʣʫʯʝʥʠʶ (-) -10,0 

ʀʟʤʝʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ (-) -30,0 

ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʩʯʝʪʦʚ ʢ ʦʧʣʘʪʝ (+) +12,0 

ʀʪʦʛʦʚʦʝ ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 25,4 

ɼʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʚ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ (-) -90,0 

ɼʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ɺʳʧʣʘʯʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ (-) -10,0 

ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (+) +94,6 

ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʨʳʥʦʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 20,0 

 

ɼʚʠʞʝʥʠʝ ʜʝʥʝʛ ʚ ʩʚʷʟʠ ʩ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ (ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ) ʦʪʨʘʞʘʝʪ 

ʜʝʥʝʞʥʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʚ ʚʠʜʝ ʚʳʨʫʯʢʠ, ʧʦʣʫʯʝʥʥʦʡ ʬʠʨʤʦʡ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʝʝ ʧʨʦʜʫʢʮʠʠ ʠ ʜʝʥʝʞʥʳʝ ʨʘʩʭʦʜʳ ʚ 

ʚʠʜʝ ʟʘʪʨʘʪ ʥʘ ʤʘʪʝʨʠʘʣʳ ʠ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ. ɿʘʤʝʪʴʪʝ, ʯʪʦ ʠʪʦʛʦʚʦʝ ʧʦʩʪʫʧʣʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ GPC ʟʘ 20ʭ1 ʛ. ʩʦʩʪʘʚʠʣʦ 25,4 ʤʣʥ ʜʦʣʣ., ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʯʠʩʪʘʷ 

ʧʨʠʙʳʣʴ ʨʘʚʥʷʣʘʩʴ 23,4 ʤʣʥ ʜʦʣʣ. ʆʪʢʫʜʘ ʞʝ ʚʟʷʣʘʩʴ ʵʪʘ ʨʘʟʥʠʮʘ? 

ɺ ʦʪʯʝʪʝ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩʦʜʝʨʞʠʪʩʷ ʯʝʪʳʨʝ ʩʪʘʪʴʠ, ʦʙʲʷʩʥʷʶʱʠʝ, ʧʦʯʝʤʫ ʦʪʣʠʯʘʶʪʩʷ 

ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʢʦʨʧʦʨʘʮʠʠ ʠ ʩʫʤʤʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʩʥʦʚʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ: ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ, ʠʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʩʯʝʪʦʚ ʢ ʦʧʣʘʪʝ ʠ ʩʯʝʪʦʚ ʢ ʧʦʣʫʯʝʥʠʶ ʠ 

ʠʟʤʝʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ- ɼʘʣʝʝ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʵʪʠ ʩʪʘʪʴʠ ʦʪʯʝʪʘ ʢʦʨʧʦʨʘʮʠʠ GPC 

ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ-ɺʦ-ʧʝʨʚʳʭ, ʩʫʤʤʘ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ ʟʘ 20ʭ1 ʛ. ʩʦʩʪʘʚʠʣʘ 30 ʤʣʥ ʜʦʣʣ., ʠ ʧʨʠ 

ʚʳʯʠʩʣʝʥʠʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʟʘ 20ʭ1 ʛ. ʚʝʣʠʯʠʥʘ ʵʪʠʭ ʨʘʩʭʦʜʦʚ, ʭʦʪʷ ʦʥʠ ʠ ʩʦʚʝʨʰʘʣʠʩʴ ʚ ʥʝʜʝʥʝʞʥʦʡ ʬʦʨʤʝ, 

ʙʳʣʘ ʚʳʯʪʝʥʘ ʠʟ ʩʫʤʤʳ ʜʦʭʦʜʦʚ ʢʦʤʧʘʥʠʠ. ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʜʝʥʝʞʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʧʦʢʫʧʢʫ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 

(ʟʘʚʦʜʩʢʠʭ ʟʜʘʥʠʡ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ), ʵʢʩʧʣʫʘʪʘʮʠʷ ʢʦʪʦʨʳʭ ʚʳʟʳʚʘʝʪ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ, 

ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʧʝʨʠʦʜ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʵʪʠʭ ʘʢʪʠʚʦʚ, ʥʦ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʧʨʠ ʵʪʦʤ 

ʩʯʠʪʘʶʪʩʷ ʨʘʩʭʦʜʘʤʠ, ʢʦʪʦʨʳʝ ʬʠʨʤʘ ʙʫʜʝʪ ʥʝʩʪʠ ʚ ʢʘʞʜʳʡ ʧʦʩʣʝʜʫʶʱʠʡ ʧʝʨʠʦʜ ʚʩʝʛʦ ʩʨʦʢʘ ʵʢʩʧʣʫʘʪʘʮʠʠ 

ʟʜʘʥʠʡ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ, ʠʩʭʦʜʷ ʠʟ ʧʦʢʘʟʘʪʝʣʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʧʦʣʫʯʠʪʴ 

ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʫʯʢʠ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʣʝʜʫʝʪ ʧʝʨʚʳʤ ʜʝʣʦʤ ʧʨʠʙʘʚʠʪʴ ʢ ʧʝʨʚʦʤʫ ʯʠʩʣʫ 

ʚʝʣʠʯʠʥʫ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʦʪʯʠʩʣʝʥʠʡ. 

ɼʘʣʝʝ, ʚ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʥʘʤʠ ʦʪʯʝʪʝ ʦʪʦʙʨʘʞʝʥ ʧʨʠʨʦʩʪ ʩʫʤʤʳ ʩʯʝʪʦʚ ʢ ʧʦʣʫʯʝʥʠʶ (ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ) ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ ʜʦʣʣ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʩʫʤʤʘʨʥʦʡ 

ʚʳʨʫʯʢʦʡ ʬʠʨʤʳ ʟʘ ʛʦʜ ʠ ʬʘʢʪʠʯʝʩʢʠʤ ʦʙʲʝʤʦʤ ʜʝʥʝʛ, ʧʦʣʫʯʝʥʥʳʤ ʝʶ ʦʪ ʧʦʢʫʧʘʪʝʣʝʡ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʠʟ 

ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ, ʢʦʨʧʦʨʘʮʠʝʡ GPC ʟʘ 20ʭ1 ʛ. ʙʳʣʦ ʦʪʛʨʫʞʝʥʦ ʪʦʚʘʨʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʦ ʫʩʣʫʛ 

ʥʘ ʩʫʤʤʫ 200 ʤʣʥ ʜʦʣʣ., ʠ ʩʯʝʪʘ ʥʘ ʵʪʫ ʩʫʤʤʫ ʙʳʣʠ ʧʨʝʜʲʷʚʣʝʥʳ ʢ ʦʧʣʘʪʝ, ʦʜʥʘʢʦ ʬʘʢʪʠʯʝʩʢʠ ʬʠʨʤʘ ʧʦʣʫʯʠʣʘ 

ʧʦ ʥʠʤ ʦʪ ʧʦʢʫʧʘʪʝʣʝʡ ʪʦʣʴʢʦ 190 ʤʣʥ ʜʦʣʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ ʯʠʩʪʦʡ 

ʧʨʠʙʳʣʠ ʧʦʣʫʯʠʪʴ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʫʯʢʠ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʣʝʜʫʝʪ ʪʘʢʞʝ ʚʳʯʝʩʪʴ ʠʟ ʧʝʨʚʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ [0 ʤʣʥ ʜʦʣʣ. (ʫʚʝʣʠʯʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ). 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʦʪʯʝʪʝ ʟʘʬʠʢʩʠʨʦʚʘʥ ʧʨʠʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʚ ʨʘʟʤʝʨʝ 30 ʤʣʥ ʜʦʣʣ. 

ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʭ ʩʪʦʠʤʦʩʪʴ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʥʘ ʫʢʘʟʘʥʥʫʶ ʩʫʤʤʫ ʧʨʝʚʳʰʘʝʪ ʠʭ ʩʪʦʠʤʦʩʪʴ ʥʘ ʥʘʯʘʣʦ ʵʪʦʛʦ 

ʧʝʨʠʦʜʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʩʳʨʴʷ ʠ/ʠʣʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʦʚ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ ʢʦʨʧʦʨʘʮʠʠ, ʙʳʣʦ ʟʘʪʨʘʯʝʥʦ 30 ʤʣʥ ʜʦʣʣ.. ʠ ʵʪʠ ʟʘʪʨʘʪʳ ʧʨʠ ʚʳʯʠʩʣʝʥʠʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ 

ʥʝ ʫʯʠʪʳʚʘʣʠʩʴ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʦʣʫʯʠʪʴ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʫʯʢʠ ʦʪ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʣʝʜʫʝʪ ʪʘʢʞʝ ʚʳʯʝʩʪʴ ʠʟ ʧʝʨʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 30 ʤʣʥ ʜʦʣʣ. (ʪ.ʝ. ʧʨʠʨʦʩʪ ʩʪʦʠʤʦʩʪʠ 

ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʟʘ 20ʭ1 ʛ.). 

ɺ ʯʝʪʚʝʨʪʦʡ ʩʪʘʪʴʝ ʦʪʯʝʪʘ ʦʪʦʙʨʘʞʝʥʦ ʫʚʝʣʠʯʝʥʠʝ ʥʘ 12 ʤʣʥ ʜʦʣʣ. ʩʫʤʤʳ ʩʯʝʪʦʚ ʢ ʦʧʣʘʪʝ (ʢʨʝʜʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ). ʕʪʦ ʯʠʩʣʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ ʪʦʚʘʨʦʚ ʢʦʨʧʦʨʘʮʠʠ GPC, 

ʨʝʘʣʠʟʦʚʘʥʥʳʭ ʝʶ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ (110 ʤʣʥ ʜʦʣʣ.), ʠ ʦʙʲʝʤʦʤ ʜʝʥʝʛ, ʚʳʧʣʘʯʝʥʥʳʭ ʝʝ ʧʦʩʪʘʚʱʠʢʘʤ ʠ 

ʩʣʫʞʘʱʠʤ. ʇʨʠ ʚʳʯʠʩʣʝʥʠʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚʳʯʠʪʘʝʪʩʷ ʚʩʷ ʩʫʤʤʘ ʚ 110 ʤʣʥ ʜʦʣʣ., ʘ ʧʨʠ ʨʘʩʯʝʪʝ ʜʝʥʝʞʥʳʭ 

ʧʦʪʦʢʦʚ ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʣʝʜʫʝʪ ʚʳʯʝʩʪʴ ʪʦʣʴʢʦ 98 ʤʣʥ ʜʦʣʣ., ʨʝʘʣʴʥʦ ʫʧʣʘʯʝʥʥʳʭ ʬʠʨʤʦʡ. 

ʀʪʘʢ, ʯʪʦʙʳ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʦʣʫʯʠʪʴ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʫʯʢʠ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ GPC, ʥʘʤ ʩʣʝʜʫʝʪ ʧʨʠʙʘʚʠʪʴ ʢ ʩʫʤʤʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ 12 ʤʣʥ ʜʦʣʣ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʤʳ ʫʙʝʜʠʣʠʩʴ, ʫ ʥʘʩ ʥʝʪ ʥʠʢʘʢʠʭ ʦʩʥʦʚʘʥʠʡ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʧʦʢʘʟʘʪʝʣʠ ʜʝʥʝʞʥʳʭ 

ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʩʦʚʧʘʜʘʪʴ. ʏʪʦʙʳ 



 65 

ʧʨʠʚʝʩʪʠ ʠʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʩ ʫʯʝʪʦʤ ʯʝʪʳʨʝʭ 

ʩʪʘʪʝʡ ʦʪʯʝʪʘ, ʢʦʪʦʨʳʝ ʤʳ ʦʙʩʫʜʠʣʠ ʚʳʰʝ. ʆʪʯʝʪʳ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʩʦʙʝʥʥʦ ʚʘʞʥʳ ʜʣʷ 

ʩʨʘʚʥʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʦʤʧʘʥʠʡ, ʦʪʯʠʪʳʚʘʶʱʠʭʩʷ ʦ ʩʚʦʝʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʨʘʟʥʳʭ 

ʩʪʨʘʥʘʭ, ʚ ʢʦʪʦʨʳʭ ʧʨʘʢʪʠʢʫʶʪʩʷ ʨʘʟʥʳʝ ʩʪʘʥʜʘʨʪʳ ʫʯʝʪʘ ʥʘ ʦʩʥʦʚ? ʤʝʪʦʜʘ ʥʘʯʠʩʣʝʥʠʡ (ʩʤ. ʚʨʝʟʢʫ 3.2). 

 

ɺʨʝʟʢʘ 3.2. 

ʉʪʘʥʜʘʨʪʠʟʘʮʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʚʠʣ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ yʯema 

ʈʘʩʧʦʣʦʞʝʥʥʳʡ ʚ ʃʦʥʜʦʥʝ ʂʦʤʠʪʝʪ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ (Intemationai 

Accounting Standards Coimmittee) ʟʘʥʷʪ ʨʘʟʨʘʙʦʪʢʦʡ ʝʜʠʥʦʡ, ʫʥʥʬʠʮʠʨʦʚʘʥʥʦʡ ʩʠʩʪʝʤʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʧʨʘʚʠʣ ʫʯʝʪʘ, ʢʦʪʦʨʳʝ ʢʦʨʧʦʨʘʮʠʠ, ʨʘʩʧʦʣʦʞʝʥʥʳʝ ʚ ʣʶʙʦʡ ʪʦʯʢʝ ʩʚʝʪʘ, ʤʦʛʣʠ ʙʳ. ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ 

ʧʦʣʫʯʝʥʠʷ ʜʦʧʫʩʢʘ ʢ ʪʦʨʛʦʚʣʝ ʩʚʦʠʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʥʘ ʚʩʝʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʤʠʨʘ. ʕʪʦʡ ʦʩʝʥʴʶ 

ʂʦʤʠʪʝʪ ʥʘʤʝʨʝʥ ʦʧʫʙʣʠʢʦʚʘʪʴ ʧʦʣʥʳʡ ʩʙʦʨʥʠʢ ʪʘʢʠʭ ʧʨʘʚʠʣ, ʠ ʨʝʛʫʣʠʨʫʶʱʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚʦ ʚʩʝʤ ʤʠʨʝ, 

ʚʢʣʶʯʘʷ ʂʦʤʠʩʩʠʶ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ ʉʐɸ (SEC), ʥʘʜʦ ʙʫʜʝʪ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ, ʧʦʟʚʦʣʷʪ ʣʠ 

ʦʥʠ ʟʘʨʫʙʝʞʥʳʤ ʢʦʤʧʘʥʠʷʤ ʧʦʣʴʟʦʚʘʪʴʩʷ ʵʪʠʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʧʨʘʚʠʣʘʤʠ ʧʨʠ ʧʨʦʭʦʞʜʝʥʠʠ ʣʠʩʪʠʥʛʘ ʥʘ 

ʩʚʦʠʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ. 

ʉʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ ʥʝʦʧʨʦʚʝʨʞʠʤʦʩʪʴ ʘʨʛʫʤʝʥʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʚ ʧʦʜʜʝʨʞʢʫ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʚʠʣ ʫʯʝʪʘ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʉʐɸ ʟʘʨʫʙʝʞʥʳʤ ʢʦʤʧʘʥʠʷʤ ʟʘʧʨʝʱʘʝʪʩʷ 

ʧʦʣʴʟʦʚʘʪʴʩʷ ʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʧʨʘʚʠʣʘʤʠ ʫʯʝʪʘ ʧʨʠ ʧʨʦʭʦʞʜʝʥʠʠ ʧʨʦʮʝʜʫʨʳ ʣʠʩʪʠʥʛʘ ʥʘ ʬʦʥʜʦʚʳʭ 

ʨʳʥʢʘʭ ʵʪʦʡ ʩʪʨʘʥʳ. ʃʶʙʘʷ ʠʥʦʩʪʨʘʥʥʘʷ ʬʠʨʤʘ, ʧʨʝʞʜʝ ʯʝʤ ʧʨʝʜʣʦʞʠʪʴ ʩʚʦʠ ʘʢʮʠʠ ʜʣʷ ʧʨʦʜʘʞʠ ʥʘ 

ʘʤʝʨʠʢʘʥʩʢʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʜʦʣʞʥʘ ʦʪʯʠʪʘʪʴʩʷ ʦ ʩʚʦʠʭ ʜʦʭʦʜʘʭ ʠ ʨʘʩʭʦʜʘʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʘʚʠʣʘʤʠ 

ʫʯʝʪʘ, ʧʨʠʥʷʪʳʤʠ ʚ ʉʐɸ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʦʜʦʙʨʝʥʠʝ ʝʜʠʥʦʛʦ ʥʘʙʦʨʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʘʚʠʣ ʧʦʟʚʦʣʠʣʦ ʙʳ 

ʦʙʝʩʧʝʯʠʪʴ ʙʦʣʝʝ ʩʧʦʢʦʡʥʦʝ ʧʝʨʝʤʝʱʝʥʠʝ ʢʘʧʠʪʘʣʦʚ ʚ ʦʙʱʝʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ. 

ʂʨʦʤʝ ʪʦʛʦ, ʥʝ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʷ ʠ ʪʦ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʧʦʤʦʯʴ ʠʥʚʝʩʪʦʨʘʤ ʧʨʦʙʠʚʘʪʴʩʷ ʩʢʚʦʟʴ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ "ʪʫʤʘʥ" ʚʦʢʨʫʛ ʦʛʨʦʤʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʚʩʝʚʦʟʤʦʞʥʳʭ ʧʨʘʚʠʣ ʫʯʝʪʘ, ʚʘʨʴʠʨʫʶʱʠʭʩʷ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʡ ʧʨʝʚʨʘʱʘʝʪ ʧʨʦʙʣʝʤʫ ʦʮʝʥʢʠ ʬʘʢʪʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʘʨʫʙʝʞʥʳʭ 

ʢʦʤʧʘʥʠʡ ʚ ʧʨʦʮʝʩʩ, ʥʝʩʢʦʣʴʢʦ ʥʘʧʦʤʠʥʘʶʱʠʡ ʧʦʧʳʪʢʫ ʦʪʳʩʢʘʪʴ ʠʛʦʣʢʫ ʚ ʩʪʦʛʝ ʩʝʥʘ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ 1993 

ʛʦʜʫ "ʙʨʠʪʘʥʩʢʠʡ ʬʘʨʤʘʮʝʚʪʠʯʝʩʢʠʡ* -ʛʠʛʘʥʪ Smirh-ʂʅʧʸ '"Å BeechafitPLC \ ʧʨʝʜʦʩʪʘʚʠʣ ʦʪʯʝʪ, ʩʦʛʣʘʩʥʦ 

ʢʦʪʦʨʦʤʫ ʝʛʦ ʧʨʠʙʳʣʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʘʤʠ ; ʫʯʝʪʘ ʵʪʦʡ ʩʪʨʘʥʳ ʩʦʩʪʘʚʣʷʣʘ 1,5 ʤʣʨʜ ʜʦʣʣ. ʉʐɸ. 

ʆʜʥʘʢʉɻʧʦ ʘʤʝʨʠʢʘʥʩʢʠʤ ʩʪʘʥʜʘʨʪʘʤ ʢʦʤʧʘʥʠʠ ʩʣʝʜʦʚʘʣʦ ʙʳ ʦʪʯʠʪʘʪʴʩʷ ʦ ʧʨʠʙʳʣʷʭ ʚ ʨʘʟʤʝʨʝ 1,2;ʷʨʜ 

ʜʦʣʣ.,ʄʶ-ʩʢʦʣʴʢʫ ʧʦ ʧʨʘʚʠʣʘʤ ɸʩʩʦʮʠʘʮʠʠ ʀʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʀʩʩʣʝʜʦʚʘʥʠʡ, ʨʘʩʧʦʣʦʞʝʥʥʦʡ ʚ 

ʛ. ʐʘʨʣʙʪʩʚʠʣʣʴ; ʢʱʪʘʪ ɺʠʨʜʞʠʥʠʷ (Association for'Investment Management & Research, Charlottesville), ʚ 

ɹʨʠʪʘʥʠʠ ʠ ʉʐɸ. ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʥʳʝ; 

| ʥʦʨʤʳ ʫʯʝʪʘ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʩʦʟʜʘʥʥʳʭ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʠʷʥʠʷ'ʜʚʫʭ ʠʣʠ ʙʦʣʝʝ ʬʠʨʤ" \ ʣʠʙʦ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʜʥʦʡ ʬʠʨʤʦʡ ʜʨʫʛʦʡ. ʉʦʛʣʘʩʥʦ ʧʨʘʚʠʣʘʤ Ăʵʪʦʡ ɾʝ ɺʠʨʜʞʠʥʩʢʦʡ ʛʨʫʧʧʳ'(Virginia group), 

ʚ;ʊʨʤ ʞʝ ʛʦʜʫ.ʥʘ ʦʩʥʦʚʝ ʫʯʝʪʥʳʛʓʘʠʜʘʨʪʦʚ ʉʐɸ ʢʦʤʧʘʥʠʷ British Airliner ʜʦʣʞʥʘ ʙʳʣʘ ʦʪʯʠʪʘʪʴʩʷ ʦ 

ʜʦʭʦʜʘʭ ʚ ʨʘʟʤʝʨʝ 353 ʤʣʥ-ʜʦʪʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʢʦʤʧʘʥʠʷʊʦʨʥʦʚʳʚʘʷʝʴ ʥʘ ʩʪʘʥʜʘʨʪʘʭ ʩʚʦʝ1ɽʨʡʊʨʘʥʳ, 

ʟʘʨʝʛʠʩʪʨʠ-ɺ ʨʦʚʘʣʘ ʜʦʭʦʜ ʚ 535 ʤʣʥ ʜʦʣʣ. ʅʘèʵʪʦʪ ʨʘʟ ʧʨʠʯʠʥʦʡ ʨʘʟʥʦʛʣʘʩʠʷʋʝʪʘʣ ʨʘʟʥʳʡ ʧʦʜʭʦʜ | ʢ ʫʯʝʪʫ 

ʦʪʩʨʦʯʝʥʥʳʭ ʢ ʫʧʣʘʪʝ ʥʘʣʦʛʦʚ.,Ă ' Å "'ʗʅʜʁ". 

| ʂʠʪʘʡ, ɸʚʩʪʨʘʣʠʷ ʠ"ʝʱʝ ʧʦʯʪʠ 50 ʩʪʨʘʥʜʘʨʘ, ʩʪʘʚʜʘʨʪʳ ʫʯʝʪʘ ʚ ʢʦʪʦʨʁʭ ʤʝʥʝʝ ʩʪʨʦʛʠ, ʯʝʤ ʚ ʉʐɸ, 

ʧʨʠʚʝʪʩʪʚʫʶʪ ʚʚʝʜʝʥʡʝʤʝʞʜʫʥʘʋʥʳʭ ʇʡʡʚʠʣ ʫʯʝʪʘ. ʇʨʝʜʩʪʘʚ ʚʠʪʝʣʴ ʢʦʤʧʘʥʠʠ Bayer AG ɻʶʥʪʝʨ ʌʦʨʥʝʢ 

(ʆʠʰʔʝʛʊʦʪʝʩʡʁɻʝʨʤʘʥʠʷ) ʟʘʷʚʠʣ;' "ʄʳ ʥʘʤʝʨʝʥʳ ʧʦʜʘʪʴ ʟʘʷʚʢʫ ʥʘ.ʜʦʧʫʩʢ ʩʚʦʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʢ 

ʦʬʠʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʥʘ ʅʴʶ-ʡʦʨʢʩʢʦʡ-'ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ,-ʢʘʢ ʪʦʣʴʢʦ ʂʦʤʠʩʩʠʷ ʧʦ ʮʝʥʥʳʚʡʫʤʘʛʘʤ ʠ | 

ʙʠʨʞʘʤ (ʉʐɸ) ʧʨʠʤʝʪ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 'ʧʨʘʚʠʣʘʎʫʯʝʪʘ",.Ăɺʧʦʣʥʝ ʚʦʟʤʦʞʥʦ, ʯʪʦ 1 ʞʜʘʪʴ ʧʨʠʜʝʪʩʷ ʦʯʝʥʴ 

ʜʦʣʛʦ.ʘʞʝ ʝʩʣʠ ʚʝʩʴ ʤʠʨ ʧʨʠʤʝʪ ʥʨʚ]ʄɪ|''ʧʨʘʚʠʣʘ, ɺʘʰʠʥʛʪʦʥ" S ʢ ʵʪʦʤʫ ʥʝ ʛʦʪʦʚ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʯʨʝʚʘʪʦ 

ʩʦʟʜʘʥʠʝʤ ʩʝʨʴʝʟʥʳʭ ʧʦʣʠʪ|ʩʢʠʭ ʠ. ʨʝʛʫʣʷʮʠʦʥʥʳʭ ʧʨʦʙʣʝʤ. Ă, '. Ă 'Å' "ʡ.' 

| ʕʜʤʫʥʜ ɼʞʝʥʢʠʥʩ (Edmund Jenkiʧs;ÅÅʧpeʜceʜaʪɪʣʴ ʉʦʚʝʪʘ ʧʦ ʉʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦ-| ʚʦʛʦ ʫʯʝʪʘ (ʉʐɸ) 

(Financial Accounting Stai-Ed|ai4!s ɺʦʘʨʨʡʆʉʅʆɺʅʆɽʆ ʩʦʩʪʘʚʠʪʝʣʷ ʧʨʘ-i ʚʠʣ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ, 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʦʛʦ ʨʝʛʫʣʠʨʫʝʪʩʷ ʂʩʠʎɽʠʩʩʠʝʡ ʧʡʥʥʳʤ (.ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ, ʵʘʷʚʨʡ, Åʪʦ-ʣʨʨʨʣʂʫʷʝʛʘ, 

ʧʨʠ,ʥʷ%1 ʚ ʉʀɻɸʜ PftW
33101
È") I ʚʝʩʪʦʨʘʤ ʙʦʣʴʰʠʡ ʦʙʲʝʤ ʨʬʦʨʤʘʮʠʠ- ʙʦʣʝʝ ʚʳʩʦʢʦʛʦ ʢʘʯʝʩʪʚʘ ʠ 

'(ʘʨʘʢʪʝʨʡʟʪʦʱʠʁ-'] | ʩʷ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʣʦɻʠʯʸʩʢ6ʡ'ʧʦʩʣʸʜʦʡʘʪʝʣʴʥʔʙʪʡ". ɸʤʝʨʠʢʘʥʩʢʠʝ, ʢʦʤʧʘ-1 

-. ʥʠʠ, ʧʨʠʜʝʨʞʠʚʘʶʱʠʝʩʷ ʉʪʨʦʛʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ,-ʧʨʘʚʠʣ,,ʧʦ ʚʩʝʡ ʚʝʨʦʷʪʥʦʩʪʠ," ʙʫʪ ' ʚʦʟʨʘʞʘʪʴ, ʝʩʣʠ 

ʂʦʤʠʩʩʠʷʧʦʮʝʥʥʳʤ" ʙʫʤʘʛʘʤ- ft çʙʠʨʞʘʤ-ʧʦʟʚʦʣʠʪ, ʠʥʦʩʪʨʘʥʥʳʤ',
1 
"ʬʠʨʤʘʤ ʨʝʛʠʩʪʨʠʨʦʚʘʪʴʩʷ ʥʘ, 

ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ jCI-UA, ʥʘ;ʆʉʥʦ8ʝ ʙʦʷʝʝʤʡʡʩʠʭ" ʤʝʞ- i |,ʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ.." "ʂʦʤʧʘʥʠʠ.ʉʐɸ ʩ 

'ʧʦʣʥʳʤ. ʧʨʘʚʦʤ ʩʧʨʦʩʷʪ" ʡʘʩ,- ʧʦʯʝʤʫ] j ʦʥʠ ʦʙʷʟʘʥʳ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ."ʙʦʣʝʝ ʧʦʜʨʦʙʥʡʭ' ʠ ʩʣʦʞʥʳʭ-

ʘʤʝʨʠʢʘʥʩʢʠʭ ʉʛʘʚʜʘʨ-! | ʪʦʚ," ð ʟʘʷʚʠʣ ʥʴʶ-ʡʦʨʢʩʢʠʡè ʘʜʚʦʢʘʪ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʡʩʷ ʥʘ'" ʦʧʝʨʘʮʠʷʭ 

ʩ.ʮʝʥ-i I  ʠʳʤʠ ʙʫʤʘʛʘʤʠ, ɼʞʦʟʝʬ ʄ[ʘʢ-ʃʘʬʣʠʥ {Joseph -Mcl-aughlin). Å?. J 'Ă.", S s "'? i ( ʀ 'ʪʝʤ ʥʝ ʤʝʥʝʝ, 

ʜʘʚʣʝʥʠʝ ʥʘ" ʂʦʤʠʩʩʠʶ' ʧʦ' ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠ ʙʠʨʞʘʤ ʩ -ʮʝʣʴʶ [ ʧʨʠʥʷʪʠʷ ʝʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ 

"ʫʫʝʪʘ ʫʩʠʣʠʚʘʝʪʩʷ ʢʘʢ "ʚ'ʉʐɸ, ʪʘʢʠʟʘʨʫ-j ʙʝʞʦʤ. ʀ ʅʴ-ʁʁʦʨʢʩʢʘʷ"-ʬʦʥʜʦʚʘʷ<ʙʠʨʞʘ, ʢʦʪʦʨʘʷ-ʩʪʨʝʤʠʪʩʷ ʢ 

ʧʦʣʫʯʝʥʠʶ ʧʨʠʙʳ-1 

ʣʝʡ ʦʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʢʣʶʯʝʥʠʷ
i
 ʚ-ʣʠʩʪʠʥʛ" ʠʥʦʩʪʨʘʥʥʳʭ -ʢʦʤʧʘʥʠʡ,- ʧʦʜʜʝʨʞʷʚʘ-| ʝʪ ʵʪʠ ʪʨʝʙʦʚʘʥʠʷ 

ʀʩʪʦʯʥʠʢ.' Elizabeth 'Macdonald,'"?èe 0è//w Vie-Wan Street Journal. 41- ʳʘʷ.998 ɻ.ɻʨɸ:!.'. ɺʦʩʧʨʦʠʟʚʝʜʝʥʦ ʩ 

ʨʘʟʨʝʰʝʥʠʝ 7%e ˉʡ//Si/eet/ou'mal,19?8"1ʋʨ* Johes '& CompariyIric. Bte.!, ʧʨʘʚʘ ʟʘʨʝʟʝ(ʡʠʨʦʚʘʥʴ 
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ɺʦ ʚʪʦʨʦʤ ʨʘʟʜʝʣʝ ʪʘʙʣ. 3.3, ʚ ʢʦʪʦʨʦʤ ʦʪʦʙʨʘʞʝʥʦ ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʩʚʷʟʠ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʚ ʪʝʯʝʥʠʝ 20ʭ1 ʛ. ʢʦʨʧʦʨʘʮʠʷ GPC ʟʘʪʨʘʪʠʣʘ 90 ʤʣʥ ʜʦʣʣ. ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʥʦʚʳʭ ʟʘʚʦʜʩʢʠʭ.ʧʦʤʝʱʝʥʠʡ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ
3
. ɺ ʪʨʝʪʴʝʤ ʨʘʟʜʝʣʝ ʦʪʯʝʪʘ -- ʜʚʠʞʝʥʠʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ð ʟʘʬʠʢʩʠʨʦʚʘʥʦ, ʯʪʦ ʢʦʨʧʦʨʘʮʠʷ ʚʳʧʣʘʪʠʣʘ 10 ʤʷʥ ʜʦʣʣ. ʩʚʦʠʤ 

ʘʢʮʠʦʥʝʨʘʤ ʚ ʢʘʯʝʩʪʚʝ ʜʠʚʠʜʝʥʜʦʚ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʠ ʧʦʣʫʯʠʣʘ ʟʟʝʤ ʚ ʨʘʟʤʝʨʝ 94,6 ʤʣʥ ʜʦʣʣ., ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

ʫʚʝʣʠʯʠʚ ʪʝʤ ʩʘʤʳʤ ʩʫʤʤʫ ʩʚʦʝʛʦ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʜʦʣʛʘ
4
. 

ʉʫʤʤʠʨʫʷ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʘʣʠʷʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ GPC ʥʘ ʠʤʝʶʱʠʝʩʷ ʚ ʝʝ ʨʘʩʧʦʨʷʞʝʥʠʠ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ (ʜʝʥʴʛʠ ʠ 

ʨʳʥʦʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ), ʠʭ ʦʙʲʝʤ ʥʘ ʢʦʥʝʮ 20ʭ1 ʛ. ʫʚʝʣʠʯʠʣʩʷ ʥʘ 20 ʤʣʥ ʜʦʣʷ. ʕʪʘ ʚʝʣʠʯʠʥʘ ʧʦʣʫʯʝʥʘ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: ʙʣʘʛʦʜʘʨʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʦʧʝʨʘʮʠʷʤ GPC ʧʦʣʫʯʠʣʘ ʧʨʠʙʳʣʴ 25,4 ʤʣʥ ʜʦʣʣ., ʠ, ʢʨʦʤʝ 

ʪʦʛʦ, ʚʟʷʣʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʟʘʝʤ ʚ ʨʘʟʤʝʨʝ 94,6 ʤʣʥ ʜʦʣʣ. ɺ ʩʫʤʤʝ ʵʪʦ ʜʘʝʪ ʚʳʨʫʯʢʫ ʚ ʨʘʟʤʝʨʝ 120 ʤʣʥ ʜʦʣʣ. 

ʀʟ ʵʪʦʡ ʩʫʤʤʳ 90 ʤʣʥ ʜʦʣʣ. ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʙʳʣʦ ʟʘʪʨʘʯʝʥʦ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʥʦʚʳʭ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʠ 10 

ʤʣʥ ʜʦʣʣ. ð ʥʘ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ ʘʢʮʠʦʥʝʨʘʤ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʣʩ 3.4. 

ʂʘʢ ʠʟʤʝʥʠʣʩʷ ʙʳ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʝʩʣʠ ʙʳ ʢʦʨʧʦʨʘʮʠʷ GPS ʥʝ ʚʳʧʣʘʪʠʣʘ ʘʢʮʠʦʥʝʨʘʤ 

ʜʠʚʠʜʝʥʜʦʚ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ ʷʦʣʣ., ʘ ʥʘʧʨʘʚʠʣʘ ʙʳ ʩʫʤʤʫ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ? 

 

ɺ ʪʘʙʣ. 3.4 ʧʨʝʜʩʪʘʚʣʝʥʦ ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʦʪʣʠʯʠʪʝʣʴʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʪʨʝʭ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ, ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʥʘʤʠ ʚʳʰʝ. 

 

ʊʘʙʣʠʮʘ 3.4 

ɹʘʣʘʥʩ 

  

 

ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ 

  

 

ʆʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

  

 

 

3.2.4. ʧʦʷʩʥʝʥʠʷ ʢ  ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʂʦʛʜʘ ʢʘʢʘʷ-ʣʠʙʦ ʢʦʨʧʦʨʘʮʠʷ ʦʧʫʙʣʠʢʦʚʳʚʘʝʪ ʩʚʦʶ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ, ʦʥʘ ʩʦʧʨʦʚʦʞʜʘʝʪ ʝʝ 

ʧʦʷʩʥʝʥʠʷʤʠ, ʩʦʜʝʨʞʘʱʠʤʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʚʝʜʝʥʠʷ ʦʙ ʠʩʧʦʣʴʟʫʝʤʳʭ ʝʶ ʤʝʪʦʜʘʭ ʫʯʝʪʘ ʠ ʦ ʩʚʦʝʤ 

ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ, ʧʨʠʯʝʤ ʥʝʨʝʜʢʦ ʵʪʠ ʧʦʷʩʥʝʥʠʷ ʩʦʜʝʨʞʘʪ ʙʦʣʴʰʝ ʠʥʬʦʨʤʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ 

ʦʧʥʠʤʘʥʠʷ ʠʩʪʠʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ, ʯʝʤ ʩʘʤʠ ʦʪʯʝʪʳ (ʩʤ. ʚʨʝʟʢʫ 3.3). 

ɺʨʝʟʢʘ 3.3 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʳʝ ʦʧʮʠʦʥʳ: ʧʨʠʤʝʯʘʥʠʷ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

 

ʉʪʨ.121-122 

 

ʊʘʢʠʝ ʧʦʷʩʥʝʥʠʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩʦʜʝʨʞʘʪ ʩʣʝʜʫʶʱʠʝ ʩʚʝʜʝʥʠʷ. 

¶ ʋʢʘʟʘʥʠʝ ʥʘ ʠʩʧʦʣʴʟʫʝʤʳʝ ʢʦʤʧʘʥʠʝʡ ʤʝʪʦʜʳ ʫʯʝʪʘ. ʇʦʩʢʦʣʴʢʫ ʬʠʨʤʘʤ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʦʧʨʝʜʝʣʝʥʥʘʷ 

ʩʚʦʙʦʜʘ ʜʝʡʩʪʚʠʡ ʧʨʠ ʩʦʩʪʘʚʣʝʥʠʠ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʥʝʢʦʪʦʨʳʤ ʚʠʜʘʤ ʟʘʪʨʘʪ (ʥʘʧʨʠʤʝʨ, ʦʥʠ ʤʦʛʫʪ 

ʧʦʣʴʟʦʚʘʪʴʩʷ ʤʝʪʦʜʦʤ ʨʘʚʥʦʤʝʨʥʦʛʦ ʠʣʠ ʫʩʢʦʨʝʥʥʦʛʦ ʥʘʯʠʩʣʝʥʠʷ ʠʟʥʦʩʘ ʣʠʙʦ ʨʘʟʥʳʤʠ ʤʝʪʦʜʘʤʠ ʦʮʝʥʢʠ ʠ 

ʫʯʝʪʘ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ: L1FO (last in, first out" ð "ʧʦʩʣʝʜʥʷʷ ʧʘʨʪʠʷ ʚ ʧʨʠʭʦʜ, ʧʝʨʚʘʷ ʚ ʨʘʩʭʦʜ") 

ʠʣʠ FIFO  ("first in, first out" ð "ʧʝʨʚʘʷ ʧʘʨʪʠʷ ʚ ʧʨʠʭʦʜ ð ʧʝʨʚʘʷ ʚ ʨʘʩʭʦʜ")), ʪʦ ʚ ʧʦʷʩʥʝʥʠʷʭ ʢ ʦʪʯʝʪʘʤ 

ʫʢʘʟʳʚʘʝʪʩʷ, ʢʘʢʦʡ ʠʤʝʥʥʦ ʠʟ ʵʪʠʭ ʤʝʪʦʜʦʚ ʙʳʣ ʧʨʠʤʝʥʝʥ. ʂʨʦʤʝ ʪʦʛʦ, ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʩʪʘʥʜʘʨʪʳ ʫʯʝʪʘ 

ʠʤʝʶʪ ʪʝʥʜʝʥʮʠʶ ʧʦʩʪʦʷʥʥʦ ʠʟʤʝʥʷʪʴʩʷè ʚ ʧʦʷʩʥʝʥʠʷʭ ʢʦʤʧʘʥʠʠ ʧʦʚʪʦʨʥʦ, ʫʞʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʥʦʚʳʭ 

ʩʪʘʥʜʘʨʪʦʚ, ʦʪʯʠʪʳʚʘʶʪʩʷ ʦʙ ʦʩʥʦʚʥʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʛʦʜʘ, ʧʨʝʜʰʝʩʪʚʫʶʱʝʛʦ ʦʪʯʝʪʥʦʤʫ. 

¶ ʇʦʜʨʦʙʥʦʝ ʦʧʠʩʘʥʠʝ ʥʝʢʦʪʦʨʳʭ ʩʪʘʪʝʥ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ. ɺ ʧʦʷʩʥʝʥʠʷʭ ʧʨʠʚʦʜʠʪʩʷ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦʝ 

ʦʧʠʩʘʥʠʝ ʫʩʣʦʚʠʡ ʠ ʩʨʦʢʦʚ ʧʦʛʘʰʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʟʘʜʦʣʞʝʥʥʦʩʪʝʡ, ʚʳʧʣʘʪʳ ʘʨʝʥʜʥʦʡ 

ʧʣʘʪʳ ʠ ʪ,ʜ. 

¶ ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʪʨʫʢʪʫʨʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʬʠʨʤʳ. ɺ ʧʦʷʩʥʝʥʠʷʭ ʦʧʠʩʳʚʘʶʪʩʷ ʫʩʣʦʚʠʷ ʚʣʘʜʝʥʠʷ 

ʘʢʮʠʷʤʠ ʕʪʘ ʠʥʬʦʨʤʘʮʠʷ ʦʩʦʙʝʥʥʦ ʧʦʣʝʟʥʘ ʚ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ ʩʪʝʧʝʥʠ ʫʛʨʦʟʳ ʧʦʛʣʦʱʝʥʠʷ ʜʘʥʥʦʡ ʬʠʨʤʳ 

ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʝʡ. 

                                                 
3 ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʪʨʘʞʘʝʪ ʧʦʢʫʧʢʫ ʠ ʨʝʘʣʠʟʘʮʠʶ ʜʦʣʛʦʩʨʦʯʥʳʭ ʘʢʪʠʚʦʚ ʠ ʜʨʫʰ ʦʙʲʝʢʪʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, 

ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʵʢʚʠʚʘʣʝʥʪʘʤʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ð ʇʨʠʤ. ʨʝʜ. 
4 ʌʠʥʘʥʩʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʠʚʦʜʠʪ ʢ ʠʟʤʝʥʝʥʠʷʤ ʨʘʟʤʝʨʘ ʠ ʩʪʨʫʢʪʫʨʳ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ. ð ʇʨʠʤ. 

ʨʝʜ. 
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¶ ʉʚʝʜʝʥʠʷ ʦʙ ʦʩʥʦʚʥʳʭ ʦʧʝʨʘʮʠʷʭ. ʌʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʨʘʜʠʢʘʣʴʥʦ ʠʟʤʝʥʠʪʴʩʷ, ʝʩʣʠ 

ʦʥʘ ʧʨʠʦʙʨʝʪʝʪ ʜʨʫʛʫʶ ʢʦʤʧʘʥʠʶ (ʠʣʠ ʙʫʜʝʪ ʧʨʠʦʙʨʝʪʝʥʘ), ʣʠʙʦ ʝʩʣʠ ʦʥʘ ʦʪʜʝʣʠʪ ʨʘʥʝʝ ʧʨʠʩʦʝʜʠʥʝʥʥʫʶ ʢ 

ʥʝʡ ʬʠʨʤʫ (ʠʣʠ ʙʫʜʝʪ ʦʪʜʝʣʝʥʘ). ɺ ʧʦʷʩʥʝʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʩʦʜʝʨʞʠʪʩʷ ʢʦʥʢʨʝʪʥʘʷ 

ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʦʩʣʝʜʩʪʚʠʷʭ ʪʘʢʠʭ ʦʧʝʨʘʮʠʡ. 

¶ ɺʥʝʙʘʣʘʥʩʦʚʳʝ ʩʪʘʪʴʠ. ɺ ʧʦʷʩʥʝʥʠʷʭ ʯʘʩʪʦ ʩʦʜʝʨʞʠʪʩʷ ʦʧʠʩʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ, ʟʘʢʣʶʯʝʥʥʳʭ 

ʬʠʨʤʦʡ, ʢʦʪʦʨʳʝ ʥʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʙʘʣʘʥʩʝ, ʥʦ ʦʢʘʟʳʚʘʶʪ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʝʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ, 

ʥʘʧʨʠʤʝʨ ʢʦʥʪʨʘʢʪʳ ʧʦ ʧʨʦʠʟʚʦʜʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ, ʪʘʢʠʝ ʢʘʢ ʬʦʨʚʘʨʜʥʳʝ ʢʦʥʪʨʘʢʪʳ, ʩʚʦʧʳ ʠ ʦʧʮʠʦʥʳ, 

ʢʦʪʦʨʳʝ ʦʙʳʯʥʦ ʩʣʫʞʘʪ ʜʣʷ ʩʥʠʞʝʥʠʷ ʩʪʝʧʝʥʠ ʨʠʩʢʘ ʧʨʠ ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ ʬʠʥʘʥʩʦʚʳʭ ʩʜʝʣʦʢ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.5 

ʂʘʢʫʶ ʧʦʪʝʥʮʠʘʣʴʥʦ ʧʦʣʝʟʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʬʠʨʤʝ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʠʟ ʧʨʠʤʝʯʘʥʠʡ ʠ ʧʦʷʩʥʝʥʠʡ ʢ ʝʝ 

ʬʠʥʘʥʩʦʡʦʡʦʪʯʝʪʥʦʩʪʠ? 

 

3.3. ʈɸɿʃʀʏʀʗ ʄɽɾɼʋ ʈʓʅʆʏʅʆʁ ʀ ɹɸʃɸʅʉʆɺʆʁ ʉʊʆʀʄʆʉʊʔʖ 

ʋʢʘʟʘʥʥʘʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʘʚʠʣʘʤʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʥʘʟʳʚʘʝʪʩʷ ʠʭ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʴʶ (book value). ɹʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ ð ʵʪʦ 

ʚʝʣʠʯʠʥʘ, ʧʦʣʫʯʝʥʥʘʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʝʣʝʥʠʷ ʦʙʰʝʡ ʩʫʤʤʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʚ ʜʦʣʣʘʨʘʭ), ʦʪʦʙʨʘʞʝʥʥʦʡ 

ʚ ʦʬʠʮʠʘʣʴʥʦʤ ʙʘʣʘʥʩʝ ʬʠʨʤʳ, ʥʘ ʢʦʣʠʯʝʩʪʚʦ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ
5
. 

ɺ ʪʘʙʣ. 3.1 ʤʳ ʚʠʜʠʤ, ʯʪʦ ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ ʢʦʨʧʦʨʘʮʠʠ GPC ʥʘ ʢʦʥʝʮ 20ʭ1 ʪ. ʩʦʩʪʘʚʠʣʘ 313,40 

ʜʦʣʣ., ʦʜʥʘʢʦ ʝʝ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʥʘ ʵʪʦʪ ʞʝ ʤʦʤʝʥʪ ʙʳʣʘ ʚʩʝʛʦ 187,50 ʜʦʣʣ. ʀʤʝʥʥʦ ʪʘʢʦʡ ʙʳʣʘ ʮʝʥʘ, 

ʢʦʪʦʨʫʶ ʠʥʚʝʩʪʦʨʳ ʩʦʛʣʘʩʥʳ ʙʳʣʠ ʧʣʘʪʠʪʴ ʟʘ ʦʜʥʫ ʦʙʳʢʥʦʚʝʥʥʫʶ ʘʢʮʠʶ GPC, ʥʦ ʵʪʘ ʮʝʥʘ ʚ ʦʬʠʮʠʘʣʴʥʦʤ 

ʙʘʣʘʥʩʝ ʢʦʤʧʘʥʠʠ ʥʝ ʦʪʦʙʨʘʞʘʝʪʩʷ - 

ʂʘʢʦʚʳ ʞʝ ʧʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʟʥʘʯʝʥʠʡ ʨʳʥʦʯʥʦʡ ʠ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ 

ʜʨʫʛʘ? ʀ ʢʘʢʘʷ ʠʟ ʵʪʠʭ ʩʪʦʠʤʦʩʪʥʳʭ ʦʮʝʥʦʢ ʙʦʣʝʝ ʚʘʞʥʘ ʜʣʷ ʣʠʮʘ, ʧʨʠʥʠʤʘʶʱʝʛʦ ʦʪʚʝʪʩʪʚʝʥʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ? ɼʘʣʝʝ ʤʳ ʧʦʜʨʦʙʥʦ ʦʙʩʫʜʠʤ ʵʪʠ ʜʚʘ ʦʯʝʥʴ ʩʝʨʴʝʟʥʳʭ ʚʦʧʨʦʩʘ. 

ʉʫʱʝʩʪʚʫʝʪ ʜʚʝ ʦʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʡ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʩʦʚʧʘʜʘʝʪ ʩ ʠʭ 

ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʴʶ 

Å ɹʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʚʢʣʶʯʘʝʪ ʥʝ ʚʩʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʬʠʨʤʳ- 

Å ɸʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʚʢʣʶʯʝʥʥʳʝ ʚ ʦʬʠʮʠʘʣʴʥʳʡ ʙʘʣʘʥʩ ʬʠʨʤʳ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʦʮʝʥʠʚʘʶʪʩʷ ʥʝ 

ʧʦ ʠʭ ʪʝʢʫʱʝʡ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʘ ʧʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʟʘ ʚʳʯʝʪʦʤ ʘʤʦʨʪʠʟʘʮʠʠ, 

ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʦʙʝ ʵʪʠ ʧʨʠʯʠʥʳ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ. 

ɺʦ-ʧʝʨʚʳʭ, ʚ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʙʘʣʘʥʩʘʭ ʯʘʩʪʦ ʥʝ ʬʠʢʩʠʨʫʶʪʩʷ ʘʢʪʠʚʳ, ʠʤʝʶʱʠʝ ʚʘʞʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʟʥʘʯʝʥʠʝ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʥʠʭ ʥʠʢʘʢ ʥʝ ʦʪʦʙʨʘʞʘʝʪʩʷ ʭʦʨʦʰʘʷ ʨʝʧʫʪʘʮʠʷ ʬʠʨʤʳ ʚ ʩʚʷʟʠ ʩ ʚʳʩʦʢʠʤ 

ʢʘʯʝʩʪʚʦʤ ʠ ʥʘʜʝʞʥʦʩʪʴʶ ʚʳʧʫʩʢʘʝʤʳʭ ʢʦʤʧʘʥʠʝʡ ʪʦʚʘʨʦʚ. ʊʘʢʞʝ, ʝʩʣʠ ʬʠʨʤʝ, ʙʣʘʛʦʜʘʨʷ ʟʥʘʯʠʪʝʣʴʥʳʤ 

ʟʘʪʨʘʪʘʤ ʥʘ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʫʜʘʣʦʩʴ ʩʦʟʜʘʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ ʥʘʫʯʥʫʶ ʙʘʟʫ, ʵʪʦ ʪʘʢʞʝ ʥʝ 

ʬʠʢʩʠʨʫʝʪʩʷ ʚ ʝʝ ʙʘʣʘʥʩʝ- ʋʧʦʤʷʥʫʪʳʝ ʚʳʰʝ ʘʢʪʠʚʳ ʥʦʩʷʪ ʥʘʟʳʚʘʥʠʝ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ (intangible 

assets), ʠ ʩʦʚʝʨʰʝʥʥʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʦʥʠ ʚ ʥʝʤʘʣʦʡ ʩʪʝʧʝʥʠ ʩʧʦʩʦʙʩʪʚʫʶʪ ʧʦʚʳʰʝʥʠʶ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʬʠʨʤʳ ʠ ʜʦʣʞʥʳ ʫʯʠʪʳʚʘʪʴʩʷ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. 

ɹʫʭʛʘʣʪʝʨʳ ʚʢʣʶʯʘʶʪ ʥʝʢʦʪʦʨʳʝ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ ʚ ʙʘʣʘʥʩʳ ʩʚʦʠʭ ʬʠʨʤ, ʥʦ ʥʝ ʧʦ ʠʭ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʝ 

ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʬʠʨʤʘ ʧʨʠʦʙʨʝʪʘʝʪ ʫ ʜʨʫʛʦʡ ʢʘʢʦʡ-ʣʠʙʦ ʧʘʪʝʥʪ, ʪʦ ʩʪʦʠʤʦʩʪʴ ʧʘʪʝʥʪʘ ʦʪʦʙʨʘʞʘʝʪʩʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʪʘʪʴʝ ʘʢʪʠʚʘ ʙʘʣʘʥʩʘ ʠ ʥʘ ʥʝʛʦ ʥʘʯʠʩʣʷʶʪʩʷ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, 

ʧʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ ʦʜʥʦʡ ʢʦʤʧʘʥʠʝʡ ʜʨʫʛʦʡ ʧʦ ʮʝʥʝ, ʧʨʝʚʳʰʘʶʱʝʡ ʝʝ ʙʘʣʘʥʩʦʚʫʶ ʩʪʦʠʤʦʩʪʴ, ʙʫʭʛʘʣʪʝʨ 

ʚʢʣʶʯʘʝʪ ʚ ʙʘʣʘʥʩ ʬʠʨʤʳ-ʧʦʢʫʧʘʪʝʣʷ ʥʝʤʘʪʝʨʠʘʣʴʥʳʡ ʘʢʪʠʚ, ʢʦʪʦʨʳʡ ʥʘʟʳʚʘʶʪ ʛʫʜʚʠʣ, ʠʣʠ ʜʝʣʦʚʘʷ 

ʨʝʧʫʪʘʮʠʷ ʬʠʨʤʳ (goodwill). ʉʪʦʠʤʦʩʪʴ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ ʬʠʨʤʳ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ 

ʨʳʥʦʯʥʦʡ ʮʝʥʦʡ, ʧʦ ʢʦʪʦʨʦʡ ʦʥʘ ʙʳʣʘ ʧʨʠʦʙʨʝʪʝʥʘ, ʠ ʝʝ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʴʶ. ʆʜʥʘʢʦ, ʚ ʦʪʣʠʯʠʝ ʦʪ 

ʥʘʟʚʘʥʥʳʭ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʙʘʣʘʥʩʝ, ʩʫʱʝʩʪʚʫʝʪ 

ʤʥʦʞʝʩʪʚʦ ʜʨʫʛʠʭ, ʢʦʪʦʨʳʝ ʚ ʥʝʤ ʥʝ ʬʠʢʩʠʨʫʶʪʩʷ, 

ʂʨʦʤʝ ʪʦʛʦ, ʚ ʙʫʭʛʘʣʪʝʨʩʢʠʭ ʙʘʣʘʥʩʘʭ ʯʘʩʪʦ ʥʝ ʦʪʦʙʨʘʞʘʶʪʩʷ ʤʥʦʛʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠ ʟʥʘʯʠʤʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʠʤʝʶʱʠʝʩʷ ʫ ʬʠʨʤʳ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʥʠʭ ʥʝ ʬʠʢʩʠʨʫʝʪʩʷ ʬʘʢʪ ʪʦʛʦ, ʯʪʦ ʬʠʨʤʘ ʚʳʩʪʫʧʘʝʪ 

ʚ ʧʨʦʮʝʩʩʝ ʩʫʜʝʙʥʦʛʦ ʨʘʟʙʠʨʘʪʝʣʴʩʪʚʘ ʚ ʢʘʯʝʩʪʚʝ ʦʪʚʝʪʯʠʢʘ. ʅʘʣʠʯʠʝ ʠ ʦʙʲʝʤ ʪʘʢʠʭ ʫʩʣʦʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʚ ʣʫʯʰʝʤ ʩʣʫʯʘʝ ʬʠʛʫʨʠʨʫʶʪ ʚ ʧʨʠʤʝʯʘʥʠʷʭ ʢ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʦʙʩʫʜʠʤ, ʢʘʢʘʷ ʠʟ ʦʮʝʥʦʢ ð ʨʳʥʦʯʥʘʷ ʠʣʠ ʙʘʣʘʥʩʦʚʘʷ ð ʜʦʣʞʥʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ 

ʫʯʠʪʳʚʘʪʴʩʷ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. ʇʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ ʫʯʠʪʳʚʘʝʪʩʷ ʨʳʥʦʯʥʘʷ 

ʮʝʥʘ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʪʨʠ ʛʦʜʘ ʥʘʟʘʜ ʢʦʤʧʘʥʠʷ IBM  ʟʘʢʫʧʠʣʘ ʦʙʦʨʫʜʦʚʘʥʠʝ ʜʣʷ ʠʟʛʦʪʦʚʣʝʥʠʷ 

ʢʦʨʧʫʩʦʚ ʩʠʩʪʝʤʥʳʭ ʙʣʦʢʦʚ ʢʦʤʧʴʶʪʝʨʦʚ ʥʘ ʩʫʤʤʫ 3,9 ʤʣʥ ʜʦʣʣ., ʠ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʙʘʣʘʥʩʦʚʘʷ 

ʩʪʦʠʤʦʩʪʴ ʵʪʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʩ ʫʯʝʪʦʤ ʝʛʦ ʪʨʝʭʣʝʪʥʝʡ ʘʤʦʨʪʠʟʘʮʠʠ ʩʦʩʪʘʚʣʷʝʪ 2,6 ʤʣʥ ʜʦʣʣ. ʆʜʥʘʢʦ 

ʚʩʣʝʜʩʪʚʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʢʦʤʧʴʶʪʝʨʥʳʭ ʢʦʨʧʫʩʦʚ 

ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʵʪʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʥʝ ʧʨʝʚʳʰʘʝʪ 1,2 ʤʣʥ ʜʦʣʣ. 

ʊʝʧʝʨʴ ʧʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʘʤ ʧʨʝʜʩʪʦʠʪ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ ʦ ʟʘʤʝʥʝ ʩʪʘʨʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʙʦʣʝʝ 

ʩʦʚʨʝʤʝʥʥʳʤ. ʂʘʢʫʶ ʦʮʝʥʢʫ ʩʣʝʜʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʩʨʘʚʥʝʥʠʷ? ɽʩʣʠ ʥʝ ʫʯʠʪʳʚʘʪʴ ʩʦʦʙʨʘʞʝʥʠʷ 

                                                 
5 ʆʙʨʘʪʠʪʝ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʘʢʮʠʠ, ʥʘʭʦʜʷʱʠʝʩʷ ʚ ʦʙʨʘʱʝʥʠʠ, ʥʝ ʚʢʣʶʯʘʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʘʢʮʠʠ ʙ ʧʦʨʪʬʝʣʝ ʢʦʤʧʘʥʠʠ, ʪ.ʝ. 

ʘʢʮʠʠ, ʚʳʧʫʱʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʝʡ ʠ ʧʦʚʪʦʨʥʦ ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʵʪʦʡ ʞʝʢʦʨ-ʧʦʨʠɦʝʡ. 
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ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʪʦ, ʢʘʢ ʥʘʤ ʠʟʚʝʩʪʥʦ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ, ʥʘʠʙʦʣʝʝ ʪʦʯʥʳʤ 

ʧʦʢʘʟʘʪʝʣʝʤ ʨʝʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʷʚʣʷʝʪʩʷ ʥʘʠʣʫʯʰʠʡ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʚʘʨʠʘʥʪ ʠʭ ʚʣʦʞʝʥʠʷ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʵʪʘ, ʘʣʴʪʝʨʥʘʪʠʚʥʘʷ, ʩʪʦʠʤʦʩʪʴ ʙʫʜʝʪ ʛʦʨʘʟʜʦ ʙʣʠʞʝ ʢ ʨʳʥʦʯʥʦʡ ʮʝʥʝ ʦʙʦʨʫʜʦʚʘʥʠʷ (1,2 ʤʣʥ 

ʜʦʣʣ.), ʯʝʤ ʢ ʚʝʣʠʯʠʥʝ, ʫʢʘʟʘʥʥʦʡ ʚ ʙʘʣʘʥʩʝ- 

ɺ ʢʘʯʝʩʪʚʝ ʜʨʫʛʦʛʦ ʧʨʠʤʝʨʘ ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʩʠʪʫʘʮʠʶ ʩ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʟʘʧʘʩʘʤʠ ʤʝʜʠ ʜʣʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʝʯʝʡ, ɺ ʥʘʯʘʣʝ ʛʦʜʘ ʚʳ ʫʧʣʘʪʠʣʠ ʟʘ ʤʝʜʴ 29000 ʜʦʣʣ., ʥʦ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʝʝ ʨʳʥʦʯʥʘʷ ʮʝʥʘ 

ʚʳʨʦʩʣʘ ʜʦ 60000 ʜʦʣʣ. ʅʘ ʦʩʥʦʚʝ ʢʘʢʠʭ ʠʟ ʵʪʠʭ ʜʚʫʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʣʝʜʫʝʪ ʧʨʠʥʠʤʘʪʴ ʜʘʣʴʥʝʡʰʠʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʝʰʝʥʠʷ? ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʦʧʷʪʴ ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ ʮʝʥʘ (29000 ʜʦʣʣ,) ʥʝ ʙʫʜʝʪ ʠʤʝʪʴ 

ʟʥʘʯʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʤʝʜʴ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʫʞʝ ʤʦʛʣʘ ʙʳ ʙʳʪʴ ʚʘʤʠ ʧʨʦʜʘʥʘ, ʠ ʧʨʠʦʙʨʝʩʪʠ ʥʦʚʫʶ ʧʘʨʪʠʶ 

ʤʦʞʥʦ ʙʳ ʙʳʣʦ ʪʦʣʴʢʦ ʟʘ 60000 ʜʦʣʣ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʫʷ ʟʘʢʫʧʣʝʥʥʳʡ ʤʝʪʘʣʣ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʚʳ 

ʬʘʢʪʠʯʝʩʢʠ ʟʘʪʨʘʯʠʚʘʝʪʝ ʨʝʩʫʨʩʳ, ʨʝʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʝʪ 60000 ʜʦʣʣ, 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʠʪʫʘʮʠʠ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʙʘʣʘʥʩʦʚʦʡ ʠ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʘʤʠ ʤʦʞʝʪ ʚʘʨʴʠʨʦʚʘʪʴʩʷ ʚʝʩʴʤʘ 

ʟʥʘʯʠʪʝʣʴʥʦ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʝʩʣʠ ʛʦʚʦʨʠʪʴ ʦ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚʘʭ, ʪʦ ʵʪʘ ʨʘʟʥʠʮʘ ʧʨʘʢʪʠʯʝʩʢʠ 

ʦʪʩʫʪʩʪʚʫʝʪ, ʘ ʚ ʩʣʫʯʘʝ ʩ ʦʩʥʦʚʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʪʘʢʠʤʠ ʢʘʢ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʟʘʚʦʜʩʢʠʝ ʧʦʤʝʱʝʥʠʷ ʠ 

ʦʙʦʨʫʜʦʚʘʥʠʝ, ʦʥʘ ʤʦʞʝʪ ʙʳʪʴ ʦʛʨʦʤʥʦʡ, ʯʪʦ ʯʘʰʝ ʚʩʝʛʦ ʠ ʙʳʚʘʝʪ- ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʨʳʥʦʯʥʦʡ 

ʠ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʴʶ ʘʢʪʠʚʦʚ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʪʠʧʘ ʘʢʪʠʚʦʚ, ʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝhʝʥʠʡ ʩʣʝʜʫʝʪ ʦʩʥʦʚʳʚʘʪʴʩʷ, ʛʜʝ ʵʪʦ ʚʦʟʤʦʞʥʦ, ʠʤʝʥʥʦ ʥʘ ʠʭ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʝ. 

ʉʣʝʜʫʝʪ ʦʩʦʙʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʙʫʭʛʘʣʪʝʨʳ ʚʩʝ ʯʘʱʝ ʚʝʜʫʪ ʦʪʯʝʪʥʦʩʪʴ ʥʘ ʦʩʥʦʚʝ ʨʳʥʦʯʥʦʡ 

ʦʮʝʥʢʠ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʙʫʭʛʘʣʪʝʨʩʢʠʝ ʜʘʥʥʳʝ ʜʣʷ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʰʝʥʠʡ. ɼʦʩʪʘʪʦʯʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʘʢʪʠʚʳ, ʚʭʦʜʷʱʠʝ ʚ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʢʦʨʧʦʨʘʮʠʡ, ʩʝʛʦʜʥʷ 

ʦʪʦʙʨʘʞʘʶʪʩʷ ʚ ʙʘʣʘʥʩʘʭ ʧʦ ʠʭ ʨʳʥʦʯʥʦʡ ʮʝʥʝ, ʘ ʥʝ ʧʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʮʝʥʝ ʧʨʠʦʙʨʝʪʝʥʠʷ. ʇʨʘʢʪʠʢʘ 

ʝʞʝʜʥʝʚʥʦʡ ʧʝʨʝʦʮʝʥʢʠ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʬʠʨʤʳ ʜʣʷ ʫʯʝʪʘ ʪʝʢʫʱʠʭ ʠʟʤʝʥʝʥʠʡ ʨʳʥʦʯʥʳʭ ʮʝʥ ʠ 

ʩʦʩʪʘʚʣʝʥʠʷ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʥʠʤ ʧʦʣʫʯʠʣʘ ʥʘʟʚʘʥʠʝ ʧʝʨʝʦʮʝʥʢʠ ʥʘ ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ ʮʝʥ (marking to market). 

 

 

3.4. ɹʋʍɻɸʃʊɽʈʉʂʀɽ ʀ ʕʂʆʅʆʄʀʏɽʉʂʀɽ ʂʈʀʊɽʈʀʀ ʇʈʀɹʓʃʀ 

ʈʘʟʣʠʯʠʷ ʤʝʞʜʫ ʨʳʥʦʯʥʦʡ ʠ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʴʶ ʚʣʠʷʶʪ ʠ ʥʘ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʧʨʠʙʳʣʠ. ɺ 

ʦʙʱʝʧʨʠʥʷʪʦʤ ʩʤʳʩʣʝ ʧʨʠʙʳʣʴ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʩʫʤʤʘ, ʢʦʪʦʨʫʶ ʚʳ ʤʦʞʝʪʝ ʧʦʪʨʘʪʠʪʴ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ, ʩʦʭʨʘʥʠʚ ʧʨʠ ʵʪʦʤ ʫʨʦʚʝʥʴ ʙʦʛʘʪʩʪʚʘ, ʥʘ ʢʦʪʦʨʳʤ ʚʳ ʥʘʭʦʜʠʣʠʩʴ ʥʘ ʥʘʯʘʣʦ ʜʘʥʥʦʛʦ 

ʧʝʨʠʦʜʘ- ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʧʨʠʙʳʣʴ ð ʵʪʦ ʦʙʲʝʤ ʧʦʩʪʫʧʠʚʰʠʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ 

ʚʘʤʠ ʧʦʪʨʘʯʝʥ, ʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘ ʢʦʥʝʮ ʢʦʥʢʨʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʫ ʚʘʩ ʦʩʪʘʥʝʪʩʷ ʩʪʦʣʴʢʦ ʞʝ ʜʝʥʝʛ, ʩʢʦʣʴʢʦ ʚ  r

ʠʤʝʣʠ ʥʘ ʝʛʦ ʥʘʯʘʣʦ, ɺ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ ʠʤʝʥʥʦ ʵʪʠʤ ʦʧʨʝʜʝʣʝʥʠʝʤ ʧʦʣʴʟʦʚʘʣʩʷ ʙʨʠʪʘʥʩʢʠʡ ʵʢʦʥʦʤʠʩʪ, 

ʣʘʫʨʝʘʪ ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʧʦ ʵʢʦʥʦʤʠʢʝ, ɼʞʦʥ ʈ. ʍʠʢʩ (John R. Hicks) ʚ ʩʚʦʝʡ ʢʣʘʩʩʠʯʝʩʢʦʡ ʨʘʙʦʪʝ 

"ʉʪʦʠʤʦʩʪʴ ʠ ʢʘʧʠʪʘʣ" (Value and Capital), ʧʦʩʚʷʱʝʥʥʦʡ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʝ, ʠ ʠʤʝʥʥʦ ʠʤ ʘ ʦʩʥʦʚʥʦʤ 

ʧʦʣʴʟʫʶʪʩʷ ʩʦʚʨʝʤʝʥʥʳʝ ʵʢʦʥʦʤʠʩʪʳ
6
- ʇʨʠʥʷʪʦʝ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʨʠʙʳʣʠ (income, 

earnings, profits) ʠʛʥʦʨʠʨʫʝʪ ʥʝʧʦʣʫʯʝʥʥʳʝ ʧʨʠʙʳʣʠ ʠʣʠ ʫʙʳʪʢʠ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ, ʥʘʧʨʠʤʝʨ, ʧʦʚʳʰʝʥʠʝʤ ʠʣʠ 

ʧʦʥʠʞʝʥʠʝʤ ʨʳʥʦʯʥʦʛʦ ʢʫʨʩʘ ʘʢʮʠʡ ʠʣʠ ʠʟʤʝʥʝʥʠʝʤ ʮʝʥʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ. 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʧʨʝʜʣʘʛʘʝʤ ʚʘʤ ʨʘʩʩʤʦʪʨʝʪʴ ʩʣʝʜʫʶʱʫʶ ʩʠʪʫʘʮʠʶ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʦʙʰʘʷ ʩʫʤʤʘ 

ʯʠʩʪʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʧʦʣʫʯʝʥʥʦʡ ʚʘʤʠ ʟʘ ʛʦʜ, ʩʦʩʪʘʚʠʣʘ 100000 ʜʦʣʣ, ʠ ʚʳ ʧʦʪʨʘʪʠʣʠ ʵʪʠ ʜʝʥʴʛʠ ʥʘ 

ʩʦʜʝʨʞʘʥʠʝ ʩʝʤʴʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʩʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʚʘʰʠʭ ʘʢʪʠʚʦʚ ʧʦʥʠʟʠʣʘʩʴ ʥʘ 60000 ʜʦʣʣ. ɺ ʦʙʱʝʤ, 

ʣʶʙʦʡ ʙʫʭʛʘʣʪʝʨ ʥʝ ʫʯʠʪʳʚʘʣ ʙʳ ʜʘʥʥʦʛʦ ʩʥʠʞʝʥʠʷ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚʘʰʠʭ ʘʢʪʠʚʦʚ, ʧʦʩʢʦʣʴʢʫ ʵʪʠ 

ʫʙʳʪʢʠ ʥʦʩʠʣʠ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʘʢ ʢʘʢ ʚʘʰʠ ʘʢʪʠʚʳ ʥʝ ʙʳʣʠ ʧʨʦʜʘʥʳ, ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʢʘʞʜʳʡ 

ʵʢʦʥʦʤʠʩʪ ʩʢʘʟʘʣ ʙʳ, ʯʪʦ ʵʪʦ ʫʤʝʥʴʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʜʦʣʞʥʦ ʫʯʠʪʳʚʘʪʴʩʷ ʧʨʠ ʚʳʯʠʩʣʝʥʠʠ ʚʘʰʝʡ ʧʨʠʙʳʣʠ, 

ʧʦʩʢʦʣʴʢʫ ʦʥʦ ʚʣʠʷʝʪ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʚʘʰʝʡ ʩʝʤʴʠ, ʢʦʪʦʨʳʝ ʪʝʧʝʨʴ ʩʪʘʣʠ ʥʘ 60000 ʜʦʣʣ. 

ʤʝʥʴʰʝ, ʯʝʤ ʚ ʥʘʯʘʣʝ ʛʦʜʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩ ʝʛʦ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʚʘʰ ʯʠʩʪʳʡ ʜʦʭʦʜ ʩʦʩʪʘʚʠʣ ʚʩʝʛʦ 40000 ʜʦʣʣ. 

ʂʨʦʤʝ ʪʦʛʦ, ʧʨʠ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʧʨʠʙʳʣʠ ʯʘʩʪʦ ʥʝ ʧʨʠʥʠʤʘʝʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʪʦʪ ʬʘʢʪ, ʯʪʦ, ʭʦʪʷ ʚ 

ʢʘʯʝʩʪʚʝ ʚʳʯʝʪʘ ʠʟ ʧʨʠʙʳʣʠ ʜʣʷ ʮʝʣʝʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʦʧʫʩʢʘʝʪʩʷ ʫʯʠʪʳʚʘʪʴ ʨʘʩʭʦʜʳ ʥʘ ʚʳʧʣʘʪʫ 

ʧʨʦʮʝʥʪʦʚ ʧʦ ʟʘʝʤʥʦʤʫ ʢʘʧʠʪʘʣʫ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʥʝʣʴʟʷ ʫʯʠʪʳʚʘʪʴ ʩʦʧʦʩʪʘʚʠʤʳʝ ʩ ʥʠʤʠ ʧʦ ʭʘʨʘʢʪʝʨʫ 

ʟʘʪʨʘʪʳ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʟʘʨʘʙʦʪʘʣʘ 2 ʤʣʥ ʜʦʣʣ, ʧʨʠʙʳʣʠ, ʥʦ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 50 ʤʣʥ ʜʦʣʣ. ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʮʝʣʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʦʥʝʩʣʘ ʨʘʩʭʦʜʳ ʠʩʭʦʜʷ ʠʟ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ 10%, ʪʦ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʥʘ ʧʦʥʝʩʣʘ ʫʙʳʪʢʠ ʚ 

ʨʘʟʤʝʨʝ ʦʢʦʣʦ 3 ʤʣʥ ʜʦʣʣ. (ʪ.ʝ, 2 ʤʣʥ ʜʦʣʣ. - 50 ʤʣʥ ʜʦʣʣ.ʭ 0,10 = -3 ʤʣʥ ʜʦʣʣ.). ʕʪʦ ʷʨʢʠʡ ʧʨʠʤʝʨ ʩʠʪʫʘʮʠʠ, ʚ 

ʢʦʪʦʨʦʡ 

V, R. Hicks, Value and Capital, 2-ʝ ʠʟʜʘʥʠʝ (New York: Oxford University Press, 1946). c/np- 172. 

ʧʨʠʙʳʣʴ ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʥʦ ʬʠʨʤʘ ʥʝ ʩʧʦʩʦʙʥʘ ʧʦʢʨʳʪʴ ʩʚʦʠ 

ʦʩʥʦʚʥʳʝ ʨʘʩʭʦʜʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘʪʨʘʪʳ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʩʤ. ʚʨʝʟʢʫ 3-

4)- 

 

 

3.5. ʈɸɿʃʀʏʀɽ ʄɽɾɼʋ ɸʂʎʀʆʅɽʈʅʆʁ ɼʆʍʆɼʅʆʉʊʔʖ ʀ ɼʆʍʆɼʅʆʉʊʔʖ ɸʂʎʀʆʅɽʈʅʆɻʆ 

ʂɸʇʀʊɸʃɸ 

ʂʦʛʜʘ ʘʢʮʠʦʥʝʨʳ ʟʘʜʘʶʪʩʷ ʚʦʧʨʦʩʦʤ ʦ ʪʦʤ, ʥʘʩʢʦʣʴʢʦ ʫʩʧʝʰʥʦʡ ʙʳʣʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠʭ ʢʦʤʧʘʥʠʠ ʟʘ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ (ʢʚʘʨʪʘʣ, ʛʦʜ, ʥʝʩʢʦʣʴʢʦ ʣʝʪ), ʦʥʠ, ʩʦʙʩʪʚʝʥʥʦ ʛʦʚʦʨʷ, ʭʦʪʷʪ ʚʳʷʩʥʠʪʴ ʦʜʥʦ. ʥʘʩʢʦʣʴʢʦ 
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ʫʚʝʣʠʯʠʣʦʩʴ ʟʘ ʵʪʦ ʚʨʝʤʷ ʠʭ ʣʠʯʥʦʝ ʙʦʛʘʪʩʪʚʦ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʪʚʝʪʠʪʴ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ, ʜʦʩʪʘʪʦʯʥʦ 

ʚʳʯʠʩʣʠʪʴ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʡ ʠʤʠ ʢʘʧʠʪʘʣ ʟʘ ʥʫʞʥʳʡ ʧʝʨʠʦʜ. ɺʩʧʦʤʥʠʪʝ, ʯʪʦ ʚ ʛʣʘ-L- 2 

ʤʳ ʧʦʣʴʟʦʚʘʣʠʩʴ ʜʣʷ ʵʪʦʛʦ ʩʣʝʜʫʶʱʠʤ ʫʨʘʚʥʝʥʠʝʤ: 

ʎʝʥʘ ʘʢʮʠʠ _ ʎʝʥʘ ʘʢʮʠʠ, ɼʠʚʠʜʝʥʜʳ, ʚʳʧʣʘʯʝʥʥʳʝ Ă ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ____ʥʘ ʥʘʯʘʣʦ ʧʝʨʠʦʜʘ______ʚ 

ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ 

ʎʝʥʘ ʘʢʮʠʠ ʥʘ ʥʘʯʘʣʦ ʧʝʨʠʦʜʘ 

ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʥʦʩʠʪ ʥʘʟʚʘʥʠʝ ʩʦʚʦʢʫʧʥʦʡ ʘʢʮʠʦʥʝʨʥʦʡ ʜʦʭʦʜʥʦʩʪʠ (total shareholder returns). 

ɺʝʨʥʝʤʩʷ ʢ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʥʘʤʠ ʢʦʨʧʦʨʘʮʠʠ GPC. ʇʨʦʚʝʨʠʚ ʜʘʥʥʳʝ ʧʦ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ, ʤʳ ʫʟʥʘʣʠ, ʯʪʦ ʥʘ 

ʥʘʯʘʣʦ 20ʭ1 ʛ, ʨʳʥʦʯʥʳʡ ʢʫʨʩ ʘʢʮʠʡ ʢʦʨʧʦʨʘʮʠʠ ʩʦʩʪʘʚʣʷʣ 200 ʜʦʣʣ. ʟʘ ʦʜʥʫ ʘʢʮʠʶ, ʘ ʢ ʢʦʥʮʫ ʛʦʜʘ, ʧʦʩʣʝ 

ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ, ʩʥʠʟʠʣʩʷ ʜʦ 187,20 ʜʦʣʣ. ʟʘ ʘʢʮʠʶ. ʉʫʤʤʘ ʜʠʚʠʜʝʥʜʦʚ, ʚʳʧʣʘʯʝʥʥʳʭ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʟʘ 

ʵʪʦʪ ʧʝʨʠʦʜ, ʩʦʩʪʘʚʠʣʘ i0 ʜʦʣʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʚʣʦʞʝʥʥʳʡ ʚ ʢʦʨʧʦʨʘʮʠʶ GPC 

ʢʘʧʠʪʘʣ ʩʦʩʪʘʚʠʣʘ ð1,4%. ʕʪʦ ʟʥʘʯʝʥʠʝ ʧʦʣʫʯʝʥʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʝʜʫʶʱʠʭ ʨʘʩʯʝʪʦʚ: 

- 187,20 ʜʦʣʣ.-200 ʜʦʣʣ-+10 ʜʦʣʣ. Ă.,.,. ʉʦʚʦʢʫʧʥʘʷ ʘʢʮʠʦʥʝʨʥʘʷ ʜʦʭʦʜʥʦʩʪʴ = ðððððððððððððððð

ððððð =  

200 ʜʦʣʣ. 

ʆʜʥʘʢʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʡ ʦʮʝʥʠʚʘʝʪʩʷ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʝʱʝ ʦʜʥʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ð ʥʦʨʤʳ /ʠʣʠ ʢʦʵʬʬʠʮʠʝʥʪʘ) ʜʦʭʦʜʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (ROE ð return on equity). ROE 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʜʝʣʝʥʠʷ ʚʝʣʠʯʠʥʳ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ ʥʘ ʙʘʣʘʥʩʦʚʫʶ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ: 

ROE = 
ʯʠʩʪʘʷ

 
ʧʨʠʙʳʣʴ

. 
23<
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ʤʣʥ

 
ʜʦʣʣ

- - 0.078 ʠʣʠ 7.8% 

ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 300 ʤʣʥ ʜʦʣʣ> 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʤʳ ʚʠʜʠʤ, ʛʦʜʦʚʦʡ ʢʦʵʬʬʠʮʠʝʥʪ ROE ʚʦʚʩʝ ʥʝʦʙʷʟʘʪʝʣʴʥʦ ʩʦʚʧʘʜʘʝʪ ʩ ʦʙʰʝʡ ʩʪʘʚʢʦʡ 

ʜʦʭʦʜʥʦʩʪʠ, ʧʦʣʫʯʝʥʥʦʡ ʘʢʮʠʦʥʝʨʦʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʚʦʠʭ ʩʨʝʜʩʪʚ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʢʦʤʧʘʥʠʠ. 

 ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʫ ʢʦʨʧʦʨʘʮʠʠ VGI  Corporation, ʟʘ 20ʭ7 ʛ, ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡʧʨʡʙʳʃʠ ʚ ʨʘʩʯʝʪʝ ʥʘ ʘʢʮʠʶ 

ʩʦʩʪʘʚʠʣ 5 ʜʦʣʣ,, ʠ ʦʥʘ ʚʳʧʣʘʪʠʣʘ ʘʢʮʠʦʥʝʨʘʤ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 3 ʜʦʣʣ. ʥʘ ʦʜʥʫ ʘʢʮʠʶ. ɹʘʣʘʥʩʦʚʘʷ 

ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ ʙʳʣʘ 30 ʜʦʣʣ., ʘ ʨʳʥʦʯʥʘʷ ð 40 ʜʦʣʣ. ʅʘ ʢʦʥʝʮ ʛʦʜʘ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ 

ʩʦʩʪʘʚʠʣʠ 32 ʜʦʣʣ. ʠ 35 ʜʦʣʣ> ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʉʨʘʚʥʠʪʝ ʢʦʵʬʬʠʮʠʝʥʪ ROE ʠ ʧʦʢʘʟʘʪʝʣʴ ʩʦʚʦʢʫʧʥʦʡ ʘʢʮʠʦ 

 

3.6. ɸʅɸʃʀɿ ʉ ʀʉʇʆʃʔɿʆɺɸʅʀɽʄ ʌʀʅɸʅʉʆɺʓʍ ʂʆʕʌʌʀʎʀɽʅʊʆɺ 

ʅʝʩʤʦʪʨʷ ʥʘ ʨʘʟʣʠʯʠʷ ʚ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʘʭ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʥʦʨʤʘʭ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, 

ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʬʠʨʤʳ ʥʝʨʝʜʢʦ ʩʦʜʝʨʞʠʪ ʜʘʥʥʳʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʝʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʠ 

ʩʚʝʜʝʥʠʷ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʧʨʦʰʣʦʤ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠʛʦʜʠʪʴʩʷ 

ʨʫʢʦʚʦʜʠʪʝʣʷʤ ʜʣʷ ʘʥʘʣʠʟʘ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʙʫʜʫʱʝʡ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ ʥʘ ʦʩʥʦʚʝ ʝʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʨʷʜ ʩʧʝʮʠʘʣʴʥʳʭ 

ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʩʨʘʚʥʠʚʘʪʴ ʧʦʢʘʟʘʪʝʣʠ ʨʘʟʥʳʭ ʢʦʤʧʘʥʠʡ ʠʣʠ ʜʘʥʥʳʝ ʧʦ ʦʜʥʦʡ ʠ 

ʪʦʡ ʞʝ ʢʦʤʧʘʥʠʠ ʟʘ ʨʘʟʥʳʝ ʧʝʨʠʦʜʳ ʚʨʝʤʝʥʠ. 

ɺʦʩʧʦʣʴʟʦʚʘʚʰʠʩʴ ʵʪʠʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ, ʤʦʞʥʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʧʷʪʴ ʦʩʥʦʚʥʳʭ ʘʩʧʝʢʪʦʚ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ: ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ (profitability), ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʘʢʪʠʚʦʚ (asset 

turnover), ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʟ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʬʠʥʘʥʩʦʚʳʡ "ʨʳʯʘʛ" (ʬʠʥʘʥʩʦʚʳʡ ʣʠʚʝʨʠʜʞ) 

(financial leverage), ʣʠʢʚʠʜʥʦʩʪʴ (liquidity) ʠ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ (market value). ɺ ʪʘʙʣ, 3.5 ʧʝʨʝʯʠʩʣʝʥʳ ʚʩʝ 

ʵʪʠ ʢʦʵʬʬʠʮʠʝʥʪʳ ʠ ʧʨʠʤʝʨʳ ʠʭ ʨʘʩʯʝʪʘ ʜʣʷ ʢʦʨʧʦʨʘʮʠʠ GPC. 

ʇʝʨʚʳʤʠ ʚ ʪʘʙʣʠʮʝ ʠʜʫʪ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ('ʠʣʠ ʜʦʭʦʜʥʦʩʪʠ). ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ ʬʠʨʤʳ (return on sales), ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʝʝ ʘʢʪʠʚʦʚ (return on assets) 

ʠʣʠ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (return on equity). ɺ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʷ ʧʨʠʙʳʣʠ ʚ ʧʝʨʚʦʤ ʠ ʚʪʦʨʦʤ ʩʣʫʯʘʷʭ 

ʙʝʨʝʪʩʷ ʧʨʠʙʳʣʴ ʢʦʨʧʦʨʘʮʠʠ ʜʦ ʚʳʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʠ ʥʘʣʦʛʦʚ (EBIT ð earnings before interest and taxes), ʘ ʚ 

ʧʦʩʣʝʜʥʝʤ ð ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ- ʂʨʦʤʝ ʪʦʛʦ, ʝʩʣʠ ʦʜʠʥ ʧʦʢʘʟʘʪʝʣʴ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʦʛʦ ʚʳʯʠʩʣʷʝʪʩʷ 

ʬʠʥʘʥʩʦʚʳʡ ʢʦʵʬʬʠʮʠʝʥʪ, ʚʟʷʪ ʠʟ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝ' ʟʫʣʴʪʘʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʠ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʧʠʩʳʚʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ, ʘ ʚʪʦʨʦʡ ʢʦʤʧʦʥʝʥʪ ʙʝʨʝʪʩʷ ʠʟ ʙʘʣʘʥʩʘ ʠ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʪʦʙʨʘʞʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ ʥʘ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ, ʪʦ ʦʙʳʯʥʦ 

ʚʳʯʠʩʣʷʝʪʩʷ ʩʨʝʜʥʝʝ ʘʨʠʬʤʝʪʠʯʝʩʢʦʝ ʙʘʣʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘ ʥʘʯʘʣʦ ʠ ʢʦʥʝʮ ʛʦʜʘ ʠ ʵʪʦ ʯʠʩʣʦ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʟʥʘʤʝʥʘʪʝʣʷ. 

ɼʘʣʝʝ ʚ ʪʘʙʣʠʮʝ ʩʣʝʜʫʶʪ ʢʦʵʬʬʠʮʠʝʥʪʳ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ, 

ʥʘʩʢʦʣʴʢʦ ʵʬʬʝʢʪʠʚʥʦ ʬʠʨʤʘ ʠʩʧʦʣʴʟʫʝʪ ʩʚʦʠ ʘʢʪʠʚʳ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ. ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ 

ʘʢʪʠʚʦʚð ʵʪʦ ʦʙʱʠʡ ʢʨʠʪʝʨʠʡ, ʘ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴ 

ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʢʨʠʪʝʨʠʠ ʜʣʷ ʦʮʝʥʢʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʢʘʪʝʛʦʨʠʡ ʘʢʪʠʚʦʚ. 

ɿʘʪʝʤ ʚ ʪʘʙʣʠʮʝ ʧʝʨʝʯʠʩʣʝʥʳ ʢʦʵʬʬʠʮʠʝʥʪʳ ʬʠʥʘʥʩʦʚʦʛʦ "ʨʳʯʘʛʘ", ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʩʪʨʫʢʪʫʨʫ 

ʢʘʧʠʪʘʣʘ ʬʠʨʤʳ ʠ ʩʪʝʧʝʥʴ ʝʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʨʝʜʠʪʦʨʘʤ. ʂʦʵʬʬʠʮʠʝʥʪ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʣʫʞʠʪ ʜʣʷ 

ʠʟʤʝʨʝʥʠʷ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ, ʘ ʩ ʧʦʤʦʰʳʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʧʦʢʨʳʪʠʷ ʧʨʦʮʝʥʪʦʚ ʤʦʞʥʦ ʦʮʝʥʠʪʴ 

ʩʧʦʩʦʙʥʦʩʪʴ ʬʠʨʤʳ ʥʝʩʪʠ ʨʘʩʭʦʜʳ ʧʦ 
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ʧʨʦʮʝʥʪʥʳʤ ʚʳʧʣʘʪʘʤ. 

ʏʝʪʚʝʨʪʘʷ ʛʨʫʧʧʘ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʣʠʢʚʠʜʥʦʩʪʠ. ʆʥʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 

ʦʮʝʥʢʠ ʪʦʛʦ, ʩʧʦʩʦʙʥʘ ʣʠ ʬʠʨʤʘ ʧʦʢʨʳʚʘʪʴ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʝʝ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ, ʠʣʠ 

ʦʧʣʘʯʠʚʘʪʴ ʩʚʦʠ ʩʯʝʪʘ ʠ ʦʩʪʘʚʘʪʴʩʷ ʧʨʠ ʵʪʦʤ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʡ. ʆʩʥʦʚʥʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʜʣʷ ʦʮʝʥʢʠ 

ʫʨʦʚʥʷ ʣʠʢʚʠʜʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʙʦʣʝʝ ʪʦʯʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʢʨʠʪʠʯʝʩʢʦʡ 

ʦʮʝʥʢʠ (ʠʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ʣʘʢʤʫʩʦʚʦʡ ʙʫʤʘʞʢʠ), ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʦʮʝʥʠʚʘʶʪʩʷ ʪʦʣʴʢʦ ʥʘʠʙʦʣʝʝ 

ʣʠʢʚʠʜʥʳʝ ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ: ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʨʳʥʦʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. 

ɺ ʧʦʩʣʝʜʥʝʤ ʨʘʟʜʝʣʝ ʪʘʙʣʠʮʳ ʧʝʨʝʯʠʩʣʝʥʳ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ 

ʦʮʝʥʠʚʘʝʪʩʷ, ʢʘʢ ʩʦʦʪʥʦʩʷʪʩʷ ʜʘʥʥʳʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʬʠʨʤʳ ʩ ʝʝ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʴʶ ʐʠʨʝ ʚʩʝʛʦ 

ʠʟ ʪɻʦʡ ʛʨʫʧʧʳ ʧʨʠʤʝʥʷʶʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʮʝʥʳ ʘʢʮʠʠ ʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ (ʈ/ɽ ð price to 

earnings) ʠ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʨʳʥʦʯʥʦʡ ʠ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ (ʄ/ɺ ð market to book) 
7
 ʗ ɻʪʦʡ ʛʣʘʚʝ ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʤʳ ʠʩʧʦʣʴʟʫʝʤ ʩʠʥʦʥʠʤʳ ʧʨʠ ʧʝʨʝʝʦʜʝ ʥʝʢʦʪʦʨʳʭ ʪʝʨʤʠʥʦʚ. ʕʪʦ ʚʳʟʚʘʥʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʦʢʘʟʘʪʴ ʯʠʪʘʪʝʣʷʤ ʨʘʟʣʠʯʥʳʝ ʚʦʟʤʦʞʥʳʝ ʚʘʨʠʘʥʪʳ ʪʝʨʤʠʥʦʣʦʛʠʠ. ð ʇʨʠʤ- ʨʝʜ- 
s
 ʉʫʱʝʩʪʚʫʝʪ ʝʱʸ ʦʜʠʥ ʧʦʢʘʟʘʪʝʣʴ, ʩʭʦʜʥʳʡ ʩ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʩʦʦʪʥʦʰʝʥʠʷ ʨʳʥʦʯʥʦʡ ʠʙʘʣʘʥʩʦ-ʚʦʡ 

ʩʪʦʠʤʦʩʪʠ ð ʢʦʵʬʬʠʮʠʝʥʪ ʊʦʙʠʥʘ Q. ʥʘʟʚʘʥʥʳʡ ʪʘʢ ʚ ʯʝʩʪʴ ʠʟʚʝʩʪʥʦʛʦ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ʠ 

ʣʘʫʨʝʘʪʘ ʅʦʙʝʣʝʚʩʢʦʡ ʧʨʝʤʠʠ ʧʦ ʵʢʦʥʦʤʠʢʝ ɼʞʝʡʤʩʘ ʊʦʙʠʥʘ (James ʊʦʓʧ), ʕʪʦʪ ʢʦʵʬʬʠʮʠʝʥʪ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ'. 

 

ɺʦʩʩʪʘʥʦʚʠʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ɿʥʘʤʝʥʘʪʝʣʴ ʩʦʜʝʨʞʠʪ ʧʦʧʨʘʚʢʫ ʥʘ ʠʟʤʝʥʝʥʠʝ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʩ ʫʯʝʪʦʤʠʥʬʣʷʮʠʠ. 

ɸʥʘʣʠʟʠʨʫʷ ʬʠʥʘʥʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʬʠʨʤʳ, ʧʨʝʞʜʝ ʚʩʝʛʦ ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʜʚʘ ʤʦʤʝʥʪʘ: 

Å ʩ ʯʴʝʡ ʠʤʝʥʥʦ ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʫʜʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʩʠʪʫʘʮʠʷ: ʘʢʮʠʦʥʝʨʦʚ ʠʣʠ ʢʨʝʜʠʪʦʨʦʚ; 

Å ʯʪʦ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʥʦ ʚ ʢʘʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ, ʕʪʘʣʦʥʥʳʝ ʢʨʠʪʝʨʠʠ ʤʦʛʫʪ ʙʳʪʴ 

ʩʣʝʜʫʶʱʠʤʠ; 

Å ʬʠʥʘʥʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʜʨʫʛʠʭ ʢʦʤʧʘʥʠʡ ʟʘ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ; 

Å ʬʠʥʘʥʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʟʘ ʨʘʟʣʠʯʥʳʝ ʧʨʝʜʳʜʫʱʠʝ ʧʝʨʠʦʜʳ; 

Å ʠʥʬʦʨʤʘʮʠʷ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʫʯʝʥʘ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ, ʥʘʧʨʠʤʝʨ ʮʝʥʳ ʘʢʪʠʚʦʚ ʠʣʠ 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ- 

ʉʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʠʩʪʦʯʥʠʢʦʚ, ʠʟ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʜʘʥʥʳʝ ʦ ʬʠʥʘʥʩʦʚʳʭ 

ʢʦʵʬʬʠʮʠʝʥʪʘʭ ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʦʪʨʘʩʣʝʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ: (1) Dan & Sradstreet, (2) ʀʩʩʣʝʜʦʚʘʥʠʷ ʛʦʜʦʚʳʭ 

ʦʪʯʝʪʦʚ ɹʶʨʦ ʈʦʙʝʨʪʘ ʄʦʨʨʠʩʘ (Annual Statement Studies by Robert Morris Associates), (3) ɽʞʝʢʚʘʨʪʘʣʴʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʦʪʯʝʪ ʊʦʨʛʦʚʦʡ ʧʘʣʘʪʳ (the Commerce Department's Quarterly Financial Repo/i) ʠ (4) ʨʘʟʣʠʯʥʳʝ 

ʢʦʤʤʝʨʯʝʩʢʠʝ ʘʩʩʦʮʠʘʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʵʪʠ ʜʘʥʥʳʝ ʪʝʧʝʨʴ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ ʢʦʤʧʘʢʪ-ʜʠʩʢʘʭ ʠ ʯʝʨʝʟ 

Internet,. 

 

3.6.1. ɺʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ 
ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʯʘʩʪʦ ʙʳʚʘʝʪ ʧʦʣʝʟʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ (ROA) ʚ ʚʰ1ʝ ʧʨʦʠʟʚʝʜʝʥʠʷ 

ʜʚʫʭ ʜʨʫʛʠʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ; 

ʢʧʣ _ ɽɺʊʊ ʆʙʲʝʤ ʧʨʦʜʘʞ 

ʆʙʲʝʤ ʧʨʦʜʘʞ ʉʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ 

= ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞ ʭ ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʘʢʪʠʚʦʚ ROS ʭ ɸʊʆ 

ʊʦ, ʯʪʦ ʢʦʵʬʬʠʮʠʝʥʪ ROA ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥ ʯʝʨʝʟ ʢʦʵʬʬʠʮʠʝʥʪʳ ROS ʠ ɸʊʆ, ʧʦʜʯʝʨʢʠʚʘʝʪ ʪʦʪ 

ʬʘʢʪ, ʯʪʦ ʬʠʨʤʳ, ʨʘʙʦʪʘʶʱʠʝ ʚ ʨʘʟʥʳʭ ʩʬʝʨʘʭ, ʤʦʛʫʪ ʠʤʝʪʴ ʩʦʚʝʨʰʝʥʥʦ ʨʘʟʥʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ ʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ ʠ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʦʜʠʥʘʢʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʦʭʦʜʥʦʩʪʠ 

ʘʢʪʠʚʦʚ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʩʫʧʝʨʤʘʨʢʝʪʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʥʠʟʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʦʪ ʧʨʦʜʘʞ ʠ ʚʳʩʦʢʠʤ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʜʣʷ 

ʜʦʨʦʛʦʛʦ ʤʘʛʘʟʠʥʘ ʶʚʝʣʠʨʥʳʭ ʠʟʜʝʣʠʡ ʦʙʳʯʥʦ ʭʘʨʘʢʪʝʨʥʦ ʦʙʨʘʪʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ. ʀ ʧʨʠ ʵʪʦʤ ʦʙʘ ʤʘʛʘʟʠʥʘ 

ʤʦʛʫʪ ʠʤʝʪʴ ʦʜʠʥʘʢʦʚʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ- 

ʏʪʦʙʳ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʜʘʚʘʡʪʝ ʨʘʩʩʤʦʪʨʠʤ ʜʚʝ ʬʠʨʤʳ ʩ ʦʜʠʥʘʢʦʚʳʤ ʢʦʵʬʬʠʮʠʝʥʪʦʤ 

ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ, ʨʘʚʥʳʤ 10%, ʇʝʨʚʘʷ ʬʠʨʤʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʝʪʴ ʩʫʧʝʨʤʘʨʢʝʪʦʚ, ʘ ʚʪʦʨʘʷ ð ʵʪʦ 

ʢʦʤʧʘʥʠʷ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʘʷʩʷ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ. ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣ. 3,6, ʩʝʪʴ 

ʩʫʧʝʨʤʘʨʢʝʪʦʚ ʠʤʝʝʪ "ʥʠʟʢʠʡ" ʢʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʧʨʦʜʘʞ (2%) ʠ ʜʦʩʪʠʛʘʝʪ 10%-ʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ, "ʦʙʦʨʘʯʠʚʘʷ" ʩʚʦʠ ʘʝʪʠʚʳ ʧʷʪʴ ʨʘʟ ʚ ʛʦʜ. ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʢʘʧʠʪʘʣʦʝʤʢʦʡ ʩʬʝʨʳ 

ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ, ʪʦ ʢʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ (ɸʊʆ) ʬʠʨʤʳ, ʨʘʙʦʪʘʶʱʝʡ ʚ ʵʪʦʡ ʩʬʝʨʝ, 

ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ 0,5 ʨʘʟ ʚ ʛʦʜ, ʠ ʐ%-ʥʳʡ 
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ʇʨʠ ʫʚʝʣʠʯʝʥʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʣʝʚʝʨʠʜʞʘ ʧʦʚʳʰʘʝʪʩʷ ʩʪʝʧʝʥʴ ʠʟʤʝʥʯʠʚʦʩʪʠ ROE ʚ ʪʝʯʝʥʠʝ ʜʝʣʦʚʦʛʦ ʮʠʢʣʘ, ʘ 

ʪʘʢʞʝ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʢʦʤʧʘʥʠʠ. ɺ ʪʘʙʣ. 3.8 ʦʪʦʙʨʘʞʝʥʦ, ʢʘʢ ʠʟʤʝʥʷʶʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪʳ 

ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ (ROA) ʠ ʢʘʧʠʪʘʣʘ (ROE) ʧʨʠ ʪʨʝʭ ʨʘʟʥʳʭ ʩʮʝʥʘʨʠʷʭ, ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʘʟʥʳʤ ʬʘʟʘʤ ʜʝʣʦʚʦʛʦ ʮʠʢʣʘ. ɺ ʥʘʰʝʤ ʧʨʠʤʝʨʝ ʤʳ ʠʩʭʦʜʠʤ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ 

ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʟʘʝʤʥʦʤʫ ʢʘʧʠʪʘʣʫ ʢʦʤʧʘʥʠʠ ʇʘ Ifdebt ʩʦʩʪʘʚʣʷʝʪ 10% ʛʦʜʦʚʳʭ. 

ɼʘʥʥʦʝ ʫʨʘʚʥʝʥʠʝ ʥʝʩʝʪ ʚ ʩʝʙʝ ʩʣʝʜʫʶʱʠʡ ʩʤʳʩʣ. ɽʩʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʬʠʨʤʳ ʧʨʝʚʳʰʘʝʪ 

ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʢʦʪʦʨʫʶ ʜʘʥʥʘʷ ʬʠʨʤʘ ʧʣʘʪʠʪ ʢʨʝʜʠʪʦʨʘʤ, ʢʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʝʝ ʢʘʧʠʪʘʣʘ 

(ROE) ʙʫʜʝʪ ʚ (1 - ʩʪʘʚʢʘ ʥʘʣʦʛʘ) ʨʘʟ ʧʨʝʚʳʰʘʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ (ROA), ʠ ʵʪʘ ʨʘʟʥʠʮʘ 

ʤʝʞʜʫ ʥʠʤʠ ʙʫʜʝʪ ʪʝʤ ʙʦʣʴʰʝ, ʯʝʤ ʚʳʰʝ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʬʠʨʤʳ, 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʨʝʜʠʪʦʨʘ, ʧʦʚʳʰʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʬʠʨʤʳ ʦʙʳʯʥʦ ʷʚʣʷʝʪʩʷ 

ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ- ɽʩʣʠ ʜʘʥʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʤʧʘʥʠʠ ʨʝʟʢʦ ʧʦʚʳʰʘʝʪʩʷ, ʪʦ ʩʧʝʮʠʘʣʴʥʳʝ 

ʘʛʝʥʪʩʪʚʘ ʧʦ ʦʮʝʥʢʝ ʨʝʡʪʠʥʛʘ ʦʙʣʠʛʘʮʠʡ, ʪʘʢʠʝ ʢʘʢ Moody's ʠ Standard & Poors Corporation, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʧʝʨʝʚʦʜʷʪ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʪʘʢʦʡ ʬʠʨʤʳ ʚ ʥʠʟʰʫʶ ʢʘʪʝʛʦʨʠʶ. ʆʜʥʘʢʦ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʚʳʰʝʥʠʝ 

ʢʦʵʬʬʠʮʠʝʥʪʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠʭ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʙʳʪʴ ʠ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʤʦʤʝʥʪʦʤ, 

3.6.3. ʆʛʨʘʥʠʯʝʥʠʷ ʘʥʘʣʠʟʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ 
ʀ ʥʘʢʦʥʝʮ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʜʣʷ ʘʥʘʣʠʟʘ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʘʞʥʦ ʧʦʤʥʠʪʴ ʦ ʨʷʜʝ ʦʛʨʘʥʠʯʝʥʠʡ. ʆʩʥʦʚʥʘʷ ʧʨʦʙʣʝʤʘ 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʘʙʩʦʣʶʪʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʜʣʷ ʦʮʝʥʢʠ ʪʦʛʦ, ʷʚʣʷʝʪʩʷ ʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ʩʣʠʰʢʦʤ 

ʚʳʩʦʢʠʤ ʠʣʠ ʩʣʠʰʢʦʤ ʥʠʟʢʠʤ, ʥʝ ʩʫʱʝʩʪʚʫʝʪ. ʂʨʦʤʝ ʪʦʛʦ, ʢʦʵʬʬʠʮʠʝʥʪʳ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʯʠʩʣʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ, ʢʦʪʦʨʳʝ ʯʘʩʪʦ ʚʳʯʠʩʣʷʶʪʩʷ ʧʨʦʠʟʚʦʣʴʥʳʤʠ ʤʝʪʦʜʘʤʠ. ɼʘʣʝʝ, ʜʦʚʦʣʴʥʦ ʪʨʫʜʥʦ ʦʧʨʝʜʝʣʠʪʴ 

ʛʨʫʧʧʫ ʩʦʧʦʩʪʘʚʠʤʳʭ ʬʠʨʤ, ʧʦʩʢʦʣʴʢʫ ʜʘʞʝ ʨʘʙʦʪʘʶʱʠʝ ʚ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʩʬʝʨʝ ʢʦʤʧʘʥʠʠ ʯʘʩʪʦ ʦʯʝʥʴ 

ʩʝʨʴʝʟʥʦ ʦʪʣʠʯʘʶʪʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʧʦ ʩʚʦʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ. ʅʘʧʨʠʤʝʨ, ʤʦʞʝʪ ʦʪʣʠʯʘʪʴʩʷ ʠʭ 

ʫʨʦʚʝʥʴ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ, ʨʘʟʤʝʨʳ, ʩʨʦʢ ʩʫʱʝʩʪʚʦʚʘʥʠʷ, ʩʪʝʧʝʥʴ ʦʭʚʘʪʘ ʟʘʨʫʙʝʞʥʦʛʦ ʨʳʥʢʘ, ʠʩʧʦʣʴʟʫʝʤʳʝ 

ʤʝʪʦʜʳ ʫʯʝʪʘ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʠ ʘʤʦʨʪʠʟʘʮʠʠ ʠ TJL ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʥʘʣʠʟ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʣʠʰʴ ʦʙʱʠʤ ʨʫʢʦʚʦʜʩʪʚʦʤ, ʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʥʠ 

ʚ ʢʦʝʤ ʩʣʫʯʘʝ ʅʝ ʩʣʝʜʫʝʪ ʧʦʣʥʦʩʪʴʶ ʥʘ ʥʝʛʦ ʧʦʣʘʛʘʪʴʩʷ. 

3.7. ʌʀʅɸʅʉʆɺʆɽ ʇʃɸʅʀʈʆɺɸʅʀɽ 

ʌʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ: ʩʦʩʪʘʚʣʝʥʠʝ ʧʣʘʥʘ, ʝʛʦ ʨʝʘʣʠʟʘʮʠʷ ʠ 

ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʩ ʫʯʝʪʦʤ ʜʦʩʪʠʛʥʫʪʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. ʆʪʧʨʘʚʥʦʡ ʪʦʯʢʦʡ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʘ 

ʷʚʣʷʝʪʩʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʧʣʘʥ ʬʠʨʤʳ, ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪ ʦʩʥʦʚʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʧʣʘʥʠʨʦʚʘʥʠʷ, ʫʩʪʘʥʘʚʣʠʚʘʷ ʦʙʰʠʝ ʟʘʜʘʯʠ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʠ ʧʦʢʘʟʘʪʝʣʠ ʨʦʩʪʘ ʢʦʤʧʘʥʠʠ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʧʣʘʥʦʤ ʦʧʨʝʜʝʣʷʝʪʩʷ, ʢʘʢʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʩʚʦʝʛʦ ʙʠʟʥʝʩʘ ʬʠʨʤʘ ʥʘʤʝʨʝʥʘ ʨʘʩʰʠʨʷʪʴ, ʢʘʢʠʝ 

ʩʦʢʨʘʱʘʪʴ, ʠ ʥʘʟʥʘʯʘʶʪʩʷ ʩʨʦʢʠ ʨʝʘʣʠʟʘʮʠʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʤʝʨʦʧʨʠʷʪʠʡ. 

ʈʘʩʩʤʦʪʨʠʤ ʩʣʝʜʫʶʱʠʡ ʧʨʠʤʝʨ- ɺ 1995 ʛʦʣʫ ʢʦʨʧʦʨʘʮʠʷ 1ʊʊ Corporation ʨʝʰʠʣʘ ʧʨʝʢʨʘʪʠʪʴ ʟʘʥʠʤʘʪʴʩʷ 

ʩʪʨʘʭʦʚʘʥʠʝʤ ʠ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʩʚʦʠ ʫʩʠʣʠʷ ʥʘ ʨʘʩʰʠʨʝʥʠʠ ʠʛʦʨʥʦʛʦ ʠ ʢʫʨʦʨʪʥʦʛʦ ʙʠʟʥʝʩʘ. ʕʪʦ ʨʝʰʝʥʠʝ 

ʦʟʥʘʯʘʣʦ, ʯʪʦ ʚʩʝ ʬʠʥʘʥʩʦʚʳʝ ʧʣʘʥʳ ʢʦʤʧʘʥʠʠ, ʥʘʯʠʥʘʷ ʩ 1995 ʛʦʜʘ, ʜʦʣʞʥʳ ʙʳʣʠ ʦʩʥʦʚʳʚʘʪʴʩʷ ʥʘ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʠ ʘʢʪʠʚʦʚ ʩ ʫʯʝʪʦʤ ʥʦʚʳʭ ʧʨʠʦʨʠʪʝʪʦʚ ʠ ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʧʦʩʣʝʜʫʶʱʠʭ ʣʝʪ ʨʦʩʪʘ 

ʩʫʤʤʘʨʥʳʭ ʧʨʦʜʘʞ ʢʦʤʧʘʥʠʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʫʨʦʚʥʝ ʦʞʠʜʘʪʴ ʥʝ ʩʣʝʜʦʚʘʣʦ. ɺ ʩʫʱʥʦʩʪʠ, ʚ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ 

ʬʠʨʤʝ ʩʣʝʜʦʚʘʣʦ ʧʨʝʜʚʠʜʝʪʴ ʟʥʘʯʠʪʝʣʴʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ
4
. 

ɽʱʝ ʦʜʥʠʤ ʚʘʞʥʳʤ ʵʣʝʤʝʥʪʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ 

ʧʣʘʥʠʨʦʚʘʥʠʷ. ʂʘʢ ʧʨʘʚʠʣʦ, ʯʝʤ ʜʣʠʥʥʝʝ ʵʪʦʪ ʧʝʨʠʦʜ, ʪʝʤ ʤʝʥʝʝ ʧʦʜʨʦʙʝʥ ʬʠʥʘʥʩʦʚʳʡ ʧʣʘʥ. ʇʷʪʠʣʝʪʥʠʝ 

ʬʠʥʘʥʩʦʚʳʝ ʧʣʘʥʳ, ʥʘʧʨʠʤʝʨ, ʦʙʳʯʥʦ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʬʦʨʤʳ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʙʘʣʘʥʩʘ, 

ʦʪʦʙʨʘʞʘʶʱʠʝ ʪʦʣʴʢʦ ʦʩʥʦʚʥʳʝ ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ ʢʘʪʝʛʦʨʠʠ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʥʝ ʩʦʜʝʨʞʘʱʠʝ 

ʧʦʜʨʦʙʥʦʩʪʝʡ, ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚ ʬʠʥʘʥʩʦʚʳʡ ʧʣʘʥ, ʩʦʩʪʘʚʣʝʥʥʳʡ ʥʘ ʦʜʠʥ ʤʝʩʷʮ, ʦʙʳʯʥʦ ʚʭʦʜʠʪ 

ʧʦʜʨʦʙʥʳʡ ʧʨʦʛʥʦʟ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʧʦ ʢʦʥʢʨʝʪʥʳʤ ʧʨʦʜʫʢʪʦʚʳʤ ʣʠʥʠʷʤ ʠ ʜʝʪʘʣʴʥʘʷ ʧʝʨʩʧʝʢʪʠʚʥʘʷ 

ʦʮʝʥʢʘ ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʠ ʚʳʧʣʘʪ, ʄʥʦʛʦʣʝʪʥʠʝ ʧʣʘʥʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʝʨʝʩʤʘʪʨʠʚʘʶʪʩʷ 

ʝʞʝʛʦʜʥʦ, ʘ ʧʣʘʥʳ ʥʘ ʛʦʜ ð ʝʞʝʢʚʘʨʪʘʣʴʥʦ - 

ʎʠʢʣ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʩʦʩʪʦʠʪ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʵʪʘʧʦʚ. 

1. ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ ʩʦʩʪʘʚʣʷʝʪ ʧʨʦʛʥʦʟ ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʳʭ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ 

ʫʨʦʚʝʥʴ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ ʬʠʨʤʳ ʠ ʫʨʦʚʝʥʴ ʝʝ ʙʫʜʫʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʨʘʩʭʦʜʦʚ, ʂ ʚʥʝʰʥʠʤ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʬʘʢʪʦʨʘʤ ʦʪʥʦʩʷʪʩʷ ʫʨʦʚʝʥʴ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʳʥʢʘʭ, ʥʘ ʢʦʪʦʨʳʭ ʢʦʤʧʘʥʠʷ ʧʨʦʜʘʝʪ 

ʩʚʦʠ ʪʦʚʘʨʳ, ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ, ʫʨʦʚʝʥʴ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʘ ʪʘʢʞʝ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʠ ʮʝʥʳ ʥʘ ʪʦʚʘʨʳ ʦʩʥʦʚʥʳʭ ʢʦʥʢʫʨʝʥʪʦʚ ʬʠʨʤʳ. 

2. ʅʘ ʦʩʥʦʚʝ ʵʪʠʭ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ ʠ ʩʚʦʠʭ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʭ ʨʝʰʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʫʜʫʱʠʭ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʟʘʪʨʘʪ, ʫʨʦʚʥʷ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʟʘʪʨʘʪ ʥʘ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʠ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʚʳʧʣʘʪʳ 

ʜʠʚʠʜʝʥʜʦʚ ʤʝʥʝʜʞʝʨʳ ʩʦʩʪʘʚʣʷʶʪ ʧʨʦʛʥʦʟ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʬʠʨʤʳ ʠ ʧʦʪʦʢʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʘ 

ʪʘʢʞʝ ʦʮʝʥʠʚʘʶʪ ʦʨʠʝʥʪʠʨʦʚʦʯʥʫʶ ʧʦʪʨʝʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ ʧʦʣʫʯʝʥʠʠ ʩʨʝʜʩʪʚ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʆʥʠ ʧʨʦʚʝʨʷʶʪ, ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʣʠ ʙʫʜʫʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ 

ʠʩʭʦʜʥʦʤʫ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤʫ ʧʣʘʥʫ, ʥʘʧʨʘʚʣʝʥʥʦʤʫ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʦʭʦʜʦʚ ʘʢʮʠʦʥʝʨʘʤʠ, ʠ ʠʤʝʝʪʩʷ ʣʠ ʫ ʬʠʨʤʳ 
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ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʵʪʦʛʦ ʧʣʘʥʘ. ɽʩʣʠ ʚ ʧʨʦʮʝʩʩʝ ʵʪʦʡ ʦʮʝʥʢʠ 

ʚʳʷʚʣʷʝʪʩʷ ʢʘʢʦʝ-ʣʠʙʦ ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ, ʤʝʥʝʜʞʝʨʳ ʧʝʨʝʩʤʘʪʨʠʚʘʶʪ ʧʨʠʥʷʪʳʝ ʠʤʠ ʨʝʰʝʥʠʷ ʜʦ ʪʝʭ ʧʦʨ, 

ʧʦʢʘ ʦʥʠ ʥʝ ʥʘʯʠʥʘʶʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʨʝʘʣʴʥʦʤʫ, ʦʩʫʱʝʩʪʚʠʤʦʤʫ ʧʣʘʥʫ, ʢʦʪʦʨʳʡ ʠ ʩʪʘʥʦʚʠʪʩʷ 

ʧʨʦʛʨʘʤʤʦʡ ʜʣʷ ʪʝʢʫʱʠʭ ʨʝʰʝʥʠʡ ʬʠʨʤʳ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ. ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʦʯʝʥʴ ʧʦʣʝʟʥʘʷ 

ʧʨʘʢʪʠʢʘ ʨʘʟʨʘʙʦʪʢʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʣʘʥʦʚ ʥʘ ʩʣʫʯʘʡ, ʝʩʣʠ ʢʘʢʦʡ-ʣʠʙʦ ʠʟ ʧʨʦʛʥʦʟʦʚ ʦʢʘʞʝʪʩʷ ʥʝʚʝʨʥʳʤ, 

3- ʅʘ ʦʩʥʦʚʝ ʩʦʩʪʘʚʣʝʥʥʦʛʦ ʦʙʱʝʛʦ ʧʣʘʥʘ ʨʫʢʦʚʦʜʠʪʝʣʠ ʚʳʩʰʝʛʦ ʟʚʝʥʘ ʥʘʤʝʯʘʶʪ ʜʣʷ ʩʝʙʷ ʠ ʩʚʦʠʭ 

ʧʦʜʯʠʥʝʥʥʳʭ ʢʦʥʢʨʝʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʨʤʳ ʚ ʙʫʜʫʱʝʤ, 

4. ʌʘʢʪʠʯʝʩʢʠ ʜʦʩʪʠʛʥʫʪʳʡ ʫʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʠʨʤʳ ʧʝʨʠʦʜʠʯʝʩʢʠ ʦʮʝʥʠʚʘʝʪʩʷ (ʝʞʝʤʝʩʷʯʥʦ ʠʣʠ 

ʝʞʝʢʚʘʨʪʘʣʴʥʦ), ʩʨʘʚʥʠʚʘʝʪʩʷ ʩ ʮʝʣʷʤʠ, ʥʘʤʝʯʝʥʥʳʤʠ ʚ ʧʣʘʥʝ, ʠ ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʥʠʤʘʶʪʩʷ 

ʢʦʨʨʝʢʪʠʨʫʶʱʠʝ ʤʝʨʳ, ɺ ʩʣʫʯʘʝ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʦʪʢʣʦʥʝʥʠʷ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʬʘʢʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪ 

ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʝʨʩʦʥʘʣ ʤʦʞʝʪ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʪʘʢʞʝ ʠ ʩʘʤ ʧʣʘʥ. 

5. ɺ ʢʦʥʮʝ ʛʦʜʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦʦʱʨʝʥʠʝ ʩʣʫʞʘʱʠʭ (ʧʨʝʤʠʨʦʚʘʥʠʝ ʣʠʙʦ ʧʦʚʳʰʝʥʠʝ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ) ʠ ʮʠʢʣ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʥʘʯʠʥʘʝʪʩʷ ʩʥʘʯʘʣʘ, 
9
 ʈʝʘʢʮʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʘ ʵʪʦ ʠʟʤʝʥʝʥʠʝ ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ ʦʢʘʟʘʣʘʩʴ ʙʣʘʛʦʧʨʠʷʪʥʦʡ, ʂʫʨʩ ʘʢʮʠʡ ITT  ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʠʟʤʝʥʝʥʠʝʤ ʠʥʜʝʢʩʘ S&P 500 ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʜʥʷʣʩʷ. ɿʘ ʧʝʨʠʦʜ ʩ 1991 ʧʦ 1995 ʛʦʜ, ʚ ʪʝʯʝʥʠʝ 

ʢʦʪʦʨʦʛʦ ʦʢʦʥʯʘʪʝʣʴʥʦ ʨʘʟʨʘʙʘʪʳʚʘʣʘʩʴ ʠ ʝʦʧʣʦʱʘʣʘʩʴ ʚ ʞʠʟʥʴ ʥʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʢʦʤʧʘʥʠʠ, ʢʫʨʩ ʘʢʮʠʡ ITT 

ʚʳʨʦʩ ʚ ʪʨʠ ʨʘʟʘ. 

3.8. ʉʆɿɼɸʅʀɽ ʄʆɼɽʃʀ ʌʀʅɸʅʉʆɺʆɻʆ ʇʃɸʅʀʈʆɺɸʅʀʗ 

ʈʘʙʦʯʘʷ ʢʥʠʛʘ ʬʠʥʘʥʩʦʚʳʝ ʧʣʘʥʳ ʦʙʳʯʥʦ ʬʠʢʩʠʨʫʶʪʩʷ ʚ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʤʦʜʝʣʷʭ, |ʂ| ʢʦʪʦʨʳʝ ʯʘʩʪʠʯʥʦ ʣʠʙʦ 

ʧʦʣʥʦʩʪʴʶ ʩʦʟʜʘʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʠʟ ʬʠ-Sl ʎ 1 ʥʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ ʬʠʨʤʳ. ʇʨʝʜʣʘʛʘʝʤ ʜʣʷ ʧʨʠʤʝʨʘ 

ʩʦʩʪʘʚʠʪʴ ʛʦʜʦʚʦʡ 3.8 ʬʠʥʘʥʩʦʚʳʡ ʧʣʘʥ ʜʣʷ ʢʦʨʧʦʨʘʮʠʠ Generic Products Corporation (GPC), ʪʦʡ ʞʝ 

ʛʠʧʦʪʝʪʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʧʣʘʥʳ ʢʦʪʦʨʦʡ ʤʳ ʘʥʘʣʠʟʠʨʦʚʘʣʠ ʚʳʰʝ ʚ ʵʪʦʡ ʛʣʘʚʝ- GPC ð ʵʪʦ 

ʢʦʤʧʘʥʠʷ, ʦʩʥʦʚʘʥʥʘʷ 10 ʣʝʪ ʥʘʟʘʜ ʠ ʟʘʥʠʤʘʶʱʘʷʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʠ ʠʭ ʩʙʳʪʦʤ. ɺ 

ʪʘʙʣ. 3.9 ʦʪʦʙʨʘʞʝʥʳ ʦʪʯʝʪʳ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʙʘʣʘʥʩʳ ʢʦʤʧʘʥʠʠ ʟʘ ʪʨʠ ʛʦʜʘ. 

ʊʝʧʝʨʴ ʧʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʵʪʘ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ð ʝʜʠʥʩʪʚʝʥʥʘʷ ʜʦʩʪʫʧʥʘʷ ʚʘʤ ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʢʦʤʧʘʥʠʠ. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʩʣʝʜʫʝʪ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʧʣʘʥ ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ? ʇʨʦʩʪʝʡʰʠʡ ʤʝʪʦʜ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʩʣʝʜʫʶʱʝʤ: ʥʘʜʦ ʩʦʩʪʘʚʠʪʴ ʧʨʦʛʥʦʟ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ ʠ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ 

ʩʪʘʪʝʡ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʙʘʣʘʥʩʘ ʩʦʭʨʘʥʷʪ ʧʨʝʞʥʝʝ ʩʦʦʪʥʦʰʝʥʠʝ ʢ ʦʙʲʝʤʫ ʧʨʦʜʘʞ. ʊʘʢʦʡ 

ʧʦʜʭʦʜ ʥʘʟʳʚʘʝʪʩʷ ʤʝʪʦʜʦʤ ʧʨʦʮʝʥʪʘ ʦʪ ʧʨʦʜʘʞ (percent-of-sales- method). ɼʘʚʘʡʪʝ ʧʨʦʠʣʣʶʩʪʨʠʨʫʝʤ ʝʛʦ 

ʧʨʠʤʝʥʝʥʠʝ ʥʘ ʧʨʠʤʝʨʝ ʢʦʨʧʦʨʘʮʠʠ GPC. 

ʉʣʝʜʫʶʱʠʡ, ʚʪʦʨʦʡ, ʵʪʘʧ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʠ ʦʙʲʝʤʦʚ ʙʫʜʫʱʠʭ ʧʨʦʜʘʞ. ʇʦʩʢʦʣʴʢʫ ʩ ʵʪʠʤ 

ʧʦʢʘʟʘʪʝʣʝʤ ʩʚʷʟʘʥʦ ʪʘʢ ʤʥʦʛʦ ʩʪʘʪʝʡ, ʦʯʝʥʴ ʚʘʞʥʦ ʩʦʩʪʘʚʠʪʴ ʢʘʢ ʤʦʞʥʦ ʙʦʣʝʝ ʪʦʯʥʳʡ ʧʨʦʛʥʦʟ ʠ 

ʦʧʨʝʜʝʣʠʪʴ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʩʦʩʪʘʚʣʝʥʥʦʛʦ ʧʣʘʥʘ ʢ ʚʦʟʤʦʞʥʳʤ ʠʟʤʝʥʝʥʠʷʤ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʚ ʙʫʜʫʱʝʤ. 

ɼʣʷ GPC ʤʳ ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʙʫʜʫʱʠʝ ʧʨʦʜʘʞʠ ʙʫʜʫʪ ʧʨʦʜʦʣʞʘʪʴ ʨʘʩʪʠ ʠ ʫʚʝʣʠʯʘʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ 

ʥʘ 20%, ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʛʣʘʩʥʦ ʥʘʰʝʤʫ ʧʨʦʛʥʦʟʫ, ʚ 20ʭ4 ʛ. ʦʥʠ ʩʦʩʪʘʚʷʪ 345,6 ʤʣʥ ʜʦʣʣ. 

ʅʘ ʩʣʝʜʫʶʱʝʤ, ʪʨʝʪʴʝʤ, ʵʪʘʧʝ ʤʳ ʩʜʝʣʘʝʤ ʧʨʦʛʥʦʟ ʪʝʭ ʩʪʘʪʝʡ ʬʠʥʘʥʩʦʚʦʛʦ ʦʪʯʝʪʘ ʠ ʙʘʣʘʥʩʘ, ʢʦʪʦʨʳʝ, ʧʦ 

ʥʘʰʝʤʫ ʧʨʝʜʧʦʣʦʞʝʥʠʶ, ʩʦʭʨʘʥʷʪ ʠʤʝʶʱʝʝʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʩ ʦʙʲʝʤʘʤʠ ʧʨʦʜʘʞ. ʇʦʩʢʦʣʴʢʫ ʩʝʙʝʩʪʦʠʤʦʩʪʴ 

ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʩʦʩʪʘʚʣʷʣʘ 55% ʦʪ ʦʙʲʝʤʘ ʧʨʦʜʘʞ, ʪʦ, ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ 

ʧʦʜʩʯʝʪʘʤ, ʚ 20ʭ4 ʛ. ʦʥʘ ʩʦʩʪʘʚʠʪ 190,8 ʤʣʥ ʜʦʣʣ. (0,55ʭ 345 ʤʣʥ ʜʦʣʣ.). ɼʘʣʝʝ, ʧʦʩʢʦʣʴʢʫ ʩʫʤʤʘʨʥʳʝ ʘʝʪʠ- 
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[ʩʪʚʝʥʥʘʷ ʜʦʩʪʫʧʥʘʷ ʚʘʤ ʘʪʴ ʧʣʘʥ ʥʘ ʩʣʝʜʫʶʱʠʡ ʪʘʚʠʪʴ ʧʨʦʛʥʦʟ ʦʙʲʝʤʦʚ ʩʪʘʪʝʡ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥ' < ʦʙʲʝʤʫ 

ʧʨʦʜʘʞ- ʊʘʢʦʡ s-method). ɼʘʚʘʡʪʝ ʧʨʦ- 

ʚʳ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʚ ʪʨʠ ʨʘʟʘ ʧʨʝʚʳʰʘʣʠ ʧʦʢʘʟʘʪʝʣʠ ʩʨʝʜʥʝʛʦʜʦʚʳʭ ʦʙʲʝʤʦʚ 

ʧʨʦʜʘʞ, ʪʦ ʧʨʦʛʥʦʟʠʨʫʝʤʘʷ ʮʠʬʨʘ ʩʫʤʤʘʨʥʳʭ ʘʢʪʠʚʦʚ ʥʘ ʢʦʥʝʮ 20ʭ4 ʛ. ʩʦʩʪʘʚʠʪ 1224,16 ʤʣʥ ʜʦʣʣ 

ʀ ʥʘ ʧʦʩʣʝʜʥʝʤ ʵʪʘʧʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʤ  rʦʧʨʝʜʝʣʷʝʤ ʦʩʪʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ (ʪ.ʝ. ʜʘʥʥʳʝ ʧʦ ʪʝʤ 

ʩʪʘʪʴʷʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʤʝʥʷʶʪʩʷ ʚ ʧʨʦʮʝʥʪʥʦʤ ʩʦʦʪʥʦʰʝʥʠʠ ʢ ʦʙʲʝʤʘʤ ʧʨʦʜʘʞ). 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʩʦʩʪʘʚʣʷʝʪ 8%, ʘ ʧʦ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤ ð 15%. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʙʱʘʷ ʩʫʤʤʘ ʨʘʩʭʦʜʦʚ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ 

ʩʦʩʪʘʚʠʪ 8% ʦʪ ʩʫʤʤʳ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʣʶʩ 15% ʦʪ ʩʫʤʤʳ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, 

ʥʝʚʳʧʣʘʯʝʥʥʳʭ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ (ʪ.ʝ. ʥʘ ʢʦʥʝʮ 20ʭ3 ʛ.). ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ ʦʙʱʠʝ ʠʟʜʝʨʞʢʠ ʥʘ 

ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʚ 20ʭ4 ʛ, ʩʦʩʪʘʚʷʪ 87,26 ʤʣʥ ʜʦʣʣ. ʇʨʝʜʧʦʣʦʞʠʤ ʪʘʢʞʝ, ʯʪʦ ʩʫʤʤʘ ʥʘʣʦʛʘ ʩʦʩʪʘʚʣʷʝʪ 

40% ʦʪ ʧʨʠʙʳʣʠ ʧʦʩʣʝ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ, ʠʣʠ 6,57 ʤʣʥ ʜʦʣʣ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʧʦʩʣʝ ʫʧʣʘʪʳ 

ʥʘʣʦʛʦʚ ʙʫʜʝʪ ʨʘʚʥʘ 9,85 ʤʣʥ ʜʦʣʣ. ɺ ʠʪʦʛʝ ʚʩʝʭ ʵʪʠʭ ʚʳʯʠʩʣʝʥʠʡ ʤʳ ʧʦʣʫʯʘʝʤ ʧʨʦʛʥʦʟ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʥʘ 20ʭ4 ʛ., ʢʦʪʦʨʳʡ ʦʪʦʙʨʘʞʝʥ ʚ ʧʦʩʣʝʜʥʝʤ ʩʪʦʣʙʮʝ ʪʘʙʣ 3.11- 

ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʙʘʣʘʥʩ ʢʦʤʧʘʥʠʠ ʥʘ ʢʦʥʝʮ 20ʭ4 ʛ. ʇʦʩʢʦʣʴʢʫ GPC ʧʣʘʥʠʨʫʝʪ ʚʳʧʣʘʯʠʚʘʪʴ 

30% ʩʚʦʝʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʢʘʯʝʩʪʚʝ ʜʠʚʠʜʝʥʜʦʚ, ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʫʚʝʣʠʯʠʪʩʷ ʥʘ 6,9 ʤʣʥ ʜʦʣʣ. (ʩ 333,24 

ʜʦ 340,14 ʤʣʥ ʜʦʣʣ.). ʉʫʤʤʘʨʥʳʝ ʘʢʪʠʚʳ ʚʳʨʘʩʪʫʪ ʥʘ 207 ʤʣʥ ʜʦʣʣ., ʘ ʩʫʤʤʘ ʩʯʝʪʦʚ ʢ ʦʧʣʘʪʝ ð ʥʘ 10,37 ʤʣʥ 

ʜʦʣʣ ʏʪʦʙʳ ʚʳʷʩʥʠʪʴ, ʢʘʢʘʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʩʫʤʤʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʦʪʨʝʙʫʝʪʩʷ ʢʦʤʧʘʥʠʠ ʚ ʙʫʜʫʱʝʤ 

ʧʝʨʠʦʜʝ (ʦʥʘ ʩʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʝʝ ʣʠʙʦ ʧʫʪʝʤ ʵʤʠʩʩʠʠ ʥʦʚʳʭ ʘʢʮʠʡ, ʣʠʙʦ ʫʚʝʣʠʯʠʚ ʩʫʤʤʫ ʟʘʡʤʦʚ), 

ʥʝʦʙʭʦʜʠʤʦ ʠʟ ʧʨʠʨʦʩʪʘ ʘʢʪʠʚʦʚ ʚʳʯʝʩʪʴ ʧʨʠʨʦʩʪ ʩʫʤʤʳ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ ʠ ʧʨʠʨʦʩʪ 

ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 

ʉʫʤʤʘ ʥʝʦʙʭʦʜʠʤʦʛʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ = ʇʨʠʨʦʩʪ ʘʢʪʠʚʦʚ - ʇʨʠʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ 

ʧʨʠʙʳʣʠ - ʇʨʠʨʦʩʪ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

-207,36 ʤʣʥ ʜʦʣʣ.-6,9 ʤʣʥ ʜʦʣʣ.-10,37 ʤʣʥ. ʜʦʣʣ,=190,09ʤʣʥʜʦʣʣ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʚʳʷʩʥʠʣʠ, ʯʪʦ ʚ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤ ʛʦʜʫ ʢʦʤʧʘʥʠʠ ʧʦʪʨʝʙʫʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ 
ʩʫʤʤʘ ʚ 190,09 ʤʣʥ ʜʦʣʣĂ ʢʦʪʦʨʫʶ ʦʥʘ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʠʟ ʢʘʢʦʛʦ-ʣʠʙʦ ʠʩʪʦʯʥʠʢʘ ʚʥʝʰʥʝʛʦ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʠʟ ʪʘʙʣ. 3.11, ʤʳ ʠʩʭʦʜʠʣʠ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ ʚʩʷ ʵʪʘ ʩʫʤʤʘ 
ʙʫʜʝʪ ʧʦʣʫʯʝʥʘ ʧʫʪʝʤ ʫʚʝʣʠʯʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʬʠʨʤʳ, ʢʦʪʦʨʘʷ ʚ ʨʝʟʫʣʴʪʘʪʝ 
ʧʦʚʳʩʠʪʩʷ 

3.9. ʈɸʉʊʋʑʀʁ ɹʀɿʅɽʉ: ʇʆʊʈɽɹʅʆʉʊʔ ɺʆ ɺʅɽʐʅɽʄ ʌʀʅɸʅʉʀʈʆɺɸʅʀʀ 

ʊʝʧʝʨʴ ʥʘʤ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʝʩʣʠ ʦʙʲʝʤʳ ʧʨʦʜʘʞ GPC ʚ ʪʝʯʝʥʠʝ 20ʭ4 ʛ. ʚʳʨʘʩʪʫʪ ʥʘ 20%, ʪʦ ʢʦʨʧʦʨʘʮʠʠ 

ʧʦʥʘʜʦʙʠʪʩʷ ʠʟʳʩʢʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʦ 190,09 ʤʣʥ ʜʦʣʣ. ʠʟ ʢʘʢʠʭ-ʣʠʙʦ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ. ʉʫʱʝʩʪʚʫʝʪ ʪʨʠ 

ʩʧʦʩʦʙʘ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ: ʧʫʪʝʤ ʫʚʝʣʠʯʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʬʠʨʤʳ (ʩʠʪʫʘʮʠʷ, ʥʘ 

ʢʦʪʦʨʦʡ ʦʩʥʦʚʘʥʳ ʜʘʥʥʳʝ ʠʟ ʪʘʙʣ. 3.11), ʧʫʪʝʤ ʫʚʝʣʠʯʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʣʠʙʦ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʥʦʚʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ. ʊʝʧʝʨʴ ʧʨʝʜʣʘʛʘʝʤ ʚʘʤ ʨʘʩʩʤʦʪʨʝʪʴ, ʥʘʩʢʦʣʴʢʦ ʩʠʣʴʥʦ ʟʘʚʠʩʠʪ ʩʫʤʤʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʦʪ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʦʙʲʝʤʘ ʧʨʦʜʘʚ 

ʆʜʠʥ ʠʟ ʩʧʦʩʦʙʦʚ ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʚʪʦʨʝʥʠʠ 

ʧʨʦʮʝʜʫʨʳ, ʦʧʠʩʘʥʥʦʡ ʚ ʧʨʝʜʳʜʫʱʝʤ ʨʘʟʜʝʣʝ, ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʟʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʲʝʤʦʚ 

ʧʨʦʜʘʞ. ʕʪʘ ʟʘʜʘʯʘ ʣʝʛʢʦ ʚʳʧʦʣʥʷʝʪʩʷ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ ʤʦʜʝʣʠ ʵʣʝʢʪʨʦʥʥʦʡ ʪʘʙʣʠʮʳ ʚ ʩʧʝʮʠʘʣʴʥʦʡ 

ʢʦʤʧʴʶʪʝʨʥʦʡ ʧʨʦʛʨʘʤʤʝ, ʥʘʧʨʠʤʝʨ ʪʦʡ, ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʥʘʡʪʠ ʥʘ ʩʧʨʘʚʦʯʥʦʤ Web-ʩʘʡʪʝ ʠʟʜʘʪʝʣʴʩʪʚʘ 

Prentice-Hall'". ʈʝʟʫʣʴʪʘʪʳ 

ʘʥʘʣʠʟʘ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʦʢʘʟʘʥʳ ʥʘ ʨʠʩ. 3.1. 

3.9.1. ʂʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʬʠʨʤʳ 
ʏʪʦʙʳ ʦʪʚʝʪʠʪʴ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ, ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʦʟʤʦʞʥʦʩʪʠ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ 

ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 

Å ʌʠʨʤʘ ʥʝ ʧʣʘʥʠʨʫʝʪ ʚʳʧʫʩʢʘʪʴ ʚ ʦʙʨʘʱʝʥʠʝ ʥʦʚʳʝ ʘʢʮʠʠ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʨʦʩʪ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʚʦʟʤʦʞʝʥ ʪʦʣʴʢʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʚʝʣʠʯʝʥʠʷ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ. 

Å ʌʠʨʤʘ ʥʝ ʥʘʤʝʨʝʥʘ ʫʚʝʣʠʯʠʚʘʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ 

ʩʫʤʤʘ ʚʥʝʰʥʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʙʫʜʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʪʘʢʠʤʠ ʞʝ ʪʝʤʧʘʤʠ, ʢʘʢʠʤʠ ʙʫʜʝʪ ʨʘʩʪʠ ʩʦʙʩʪʚʝʥʥʳʡ 

ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʦʩʪʘ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ. ɺ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʬʠʨʤʘ ʥʝ ʤʦʞʝʪ ʨʘʩʪʠ 

ʙʳʩʪʨʝʝ, ʯʝʤ ʨʘʩʪʝʪ ʝʝ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ. ʂʦʵʬʬʠʮʠʝʥʪ ʝʛʦ ʨʦʩʪʘ ʥʦʩʠʪ ʥʘʟʚʘʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ (sustainable growth rate). ʂʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ 

ʬʦʨʤʫʣʝ: 

ʂʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ = ʂʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ ʭ ʂʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 

(ROE) 

ɺʳʚʦʜ ʫʨʘʚʥʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ 
ʂʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ = ʊʝʤʧʳ ʨʦʩʪʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ɽʩʣʠ ʬʠʨʤʘ ʥʝ ʚʳʧʫʩʢʘʝʪ ʥʦʚʳʭ ʘʢʮʠʡ, ʪʝʤʧʳ ʨʦʩʪʘ ʝʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʫʜʫʪ ʨʘʚʥʳ ʧʨʠʨʦʩʪʫ 

ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ, ʜʝʣʝʥʥʦʡ ʥʘ ʚʝʣʠʯʠʥʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ: 

ʊʝʤʧʳ ʨʦʩʪʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ = ʇʨʠʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ / ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʥʘ ʥʘʯʘʣʦ 

ʛʦʜʘ 
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ʇʨʠʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ = ʂʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ ʭ ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 

ʂʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ ð ʵʪʦ ʯʘʩʪʴ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʬʠʨʤʳ, ʢʦʪʦʨʘʷ ʥʝ ʙʳʣʘ ʚʳʧʣʘʯʝʥʘ 

ʘʢʮʠʦʥʝʨʘʤ ʚ ʢʘʯʝʩʪʚʝ ʜʠʚʠʜʝʥʜʦʚ ʠʣʠ ʠʩʧʦʣʴʟʦʚʘʥʘ ʜʣʷ ʚʳʢʫʧʘ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʦʙʨʘʱʝʥʠʠ. 

ʇʦ ʦʧʨʝʜʝʣʝʥʠʶ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʨʘʚʝʥ: 

ʂʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ = 1 - ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ - ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʢʫʧʘ ʘʢʮʠʡ 

ʜʝʜʦʚʘʪʝʣʴʥʦ, ʧʫʪʝʤ ʧʦʜʩʪʘʥʦʚʢʠ ʧʦʣʫʯʘʝʤ: 

ʊʝʤʧʳ ʨʦʩʪʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ = ʂʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ ʭ ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ/ ɸʢʮʠʦʥʝʨʥʳʡ 

ʢʘʧʠʪʘʣ 

1ʀ, ʠʥʳʤʠ ʩʣʦʚʘʤʠ: 

ʊʝʤʧʳ ʨʦʩʪʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ = ʢʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ ʭ ROE 

ʀ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʦʧʷʪʴ ʧʦʣʫʯʘʝʤ ʫʨʘʚʥʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ: 

ʂʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ = ʢʦʵʬʬʠʮʠʝʥʪ ʫʜʝʨʞʘʥʠʷ ʧʨʠʙʳʣʠ ʭ ROE 

ɿʥʘʯʝʥʠʝ ʫʨʘʚʥʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ 

ʄʘʢʩʠʤʘʣʴʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʬʠʨʤʳ ʨʘʚʝʥ ʢʦʵʬʬʠʮʠʝʥʪʫ ʜʦʭʦʜʥʦʩʪʠ ʝʝ ʢʘʧʠʪʘʣʘ (ROE), ʠ 

ʪʘʢʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʤʦʞʥʦ ʜʦʩʪʠʯʴ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʠʤʝʝʪ ʥʫʣʝʚʦʝ 

ʟʥʘʯʝʥʠʝ, ʪ.ʝ. ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʚʩʷ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ ʫʜʝʨʞʠʚʘʝʪʩʷ ʠ ʨʝʠʥʚʝʩʪʠʨʫʝʪʩʷ ʚ ʙʠʟʥʝʩ. ɽʩʣʠ 

ʬʠʨʤʘ ʭʦʯʝʪ, ʯʪʦʙʳ ʪʝʤʧʳ ʝʝ ʨʦʩʪʘ ʧʨʝʚʳʰʘʣʠ ʝʝ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ, ʝʡ ʧʨʠʜʝʪʩʷ ʵʤʠʪʠʨʦʚʘʪʴ 

ʥʦʚʳʝ ʘʢʮʠʠ ʠʣʠ/ʠ ʫʚʝʣʠʯʠʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʨʝʜʠʪʦʨʘʤ. 

ʇʨʠʤʝʨ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ 

ʂʦʤʧʘʥʠʷ Rapid Industries (RI) ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ. 

ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ =0,5 ʨʘʟ ʚ ʛʦʜ ʂʦʵʬʬʠʮʠʝʥʪ ʦʪʥʦʰʝʥʠʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ 

ʩʦʙʩʪʚʝʥʥʦʤʫ =1,0 ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ = 0,4 ʂʦʵʬʬʠʮʠʝʥʪ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (ROE) = 20% 

ʆʙʲʝʤʳ ʧʨʦʜʘʞ ʢʦʤʧʘʥʠʠ ʟʘ ʧʦʩʣʝʜʥʠʡ ʛʦʜ ʩʦʩʪʘʚʠʣʠ 1 ʤʣʥ ʜʦʣʣ., ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʫʤʤʘ ʘʢʪʠʚʦʚ ʨʘʚʥʷʣʘʩʴ 2 

ʤʣʥ ʜʦʣʣ., ʘ ʚʝʣʠʯʠʥʳ ʜʦʣʛʦʚʦʛʦ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣðʧʦ 1 ʤʣʥ ʜʦʣʣ. ʇʦʩʢʦʣʴʢʫ ʜʦʭʦʜʥʦʩʪʴ ʢʘʧʠʪʘʣʘ 

(ROE) ʩʦʩʪʘʚʣʷʣʘ 20%, ʯʠʩʪʘʷ "ʈʠʙʳʣʴ ʜʦʣʞʥʘ ʙʳʪʴ 200000 ʜʦʣʣ., ʠʟ ʢʦʪʦʨʳʭ 80000 ʜʦʣʣ. ʙʳʣʠ ʚʳʧʣʘʯʝʥʳ ʚ 

ʢʘʯʝʩʪ-ʚʝ ɼʠʚʠʜʝʥʜʦʚ, ʘ 120000 ʜʦʣʣ ð ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʳ ʚ ʢʘʯʝʩʪʚʝ ʥʦʚʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʪʘʣʘ. 

ʂʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʢ ʩʦʙʩʪʚʝʥʥʦʤʫ ʨʘ-ʝʥ 1, ʧʦʵʪʦʤʫ RI ʠʤʝʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʠʪʴ ʩʚʦʠ ʘʢʪʠʚʳ ʥʘ 240000 ʜʦʣʣ., ʘ ʦʙʲʝ-
ʤʳ

 ʧʨʦʜʘʞ - ʥʘ 120000 ʜʦʣʣ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʙʫʜʝʪ ʩʣʝʜʫʶʱʠʡ: 

120 000 ʜʦʣʣ. 

=0,12 ʠʣʠ 12% 

g=1 ʤʣʥ ʜʦʣʣ. 
ʊʘʢʦʡ ʞʝ ʦʪʚʝʪ ʤʳ ʧʦʣʫʯʠʤ, ʚʦʩʧʦʣʴʟʦʚʘʚʰʠʩʴ ʜʣʷ ʚʳʯʠʩʣʝʥʠʡ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʦʡ: 

g =  ROE x (1 - ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ) = 20% ʭ (1-0,4) 

=12% 

ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʢʦʤʧʘʥʠʠ Rapid Industries (RI) ʟʘ ʪʨʠ ʛʦʜʘ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʦʪʦʙʨʘʞʝʥʘ ʚ ʪʘʙʣ. 3 12. 

| ʊʘʙʣʠʮʘ 3.12. ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ɼʘʨʠ Industries ʟʘ 20ʭ1 Å 20ʭ3 ʛʛ. (ʜʦʤ.) 

ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

 

 

 

20ʭ1 ʛ. 

 

20ʭ2 ʛ. 

 

20ʭ3 ʛ. 

 ʆʙʲʝʤʳ ʧʨʦʜʘʞ 

 

 

 

1000000 

 

1120000 

 

1254400 

 ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 

 

 

 

200000 

 

224000 

 

250880 

 ɼʠʚʠʜʝʥʜʳ 

 

 

 

80000 

 

89600 

 

100352 

 ʇʨʠʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ 

 

 

 

120000 

 

134400 

 

150528 

 ɹʘʣʘʥʩ 

 

20ʭ0 ʛ. 

 

20ʭ1 ʛ. 

 

20ʭ2 ʛ. 

 

20ʭ3 ʛ. 

 ɸʢʪʠʚʳ 

 

2000000 

 

2240000 

 

2508800 

 

2809856 

 ʆʙʷʟʘʪʝʣʴʩʪʚʘ 

 

1000000 

 

1120000 

 

1254400 

 

1404928 

 ʂʘʧʠʪʘʣ 

 

1000000 

 

1120000 

 

1254400 

 

1404928 

 
ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.12 
ʂʘʢ ʩʢʘʞʝʪʩʷ ʥʘ ʩʫʤʤʝ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʪʝʤʧ ʨʦʩ-, ʪʘ ʬʠʨʤʳ ʥʠʞʝ ʝʝ 

ʢʦʵʬʬʠʮʠʝʥʪʘ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ? 

3.10. ʋʇʈɸɺʃɽʅʀɽ ʆɹʆʈʆʊʅʓʄ ʂɸʇʀʊɸʃʆʄ 

ɹʦʣʴʰʠʥʩʪʚʫ ʢʦʤʧʘʥʠʡ ʧʨʝʞʜʝ, ʯʝʤ ʢʘʢʠʝ-ʣʠʙʦ ʜʝʥʴʛʠ ʙʫʜʫʪ ʧʦʣʫʯʝʥʳ ʦʪ ʧʨʦʜʘʞʠ ʚʳʧʫʩʢʘʝʤʳʭ ʠʤʠ ʪʦʚʘʨʦʚ, 

ʧʨʠʭʦʜʠʪʩʷ ʟʘʪʨʘʯʠʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʧʦʢʨʳʪʠʝ ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ɺʩʣʝʜʩʪʚʠʝ 

ʵʪʦʛʦ ʪʘʢʠʝ ʩʪʘʪʴʠ ʘʢʪʠʚʦʚ ʬʠʨʤʳ, ʢʘʢ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ ʠ ʩʯʝʪʘ ʢ ʧʦʣʫʯʝʥʠʶ (ʜʝʙʠʪʦʨʩʢʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ), ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʚʳʰʘʶʪ ʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ð ʪʘʢʠʝ ʢʘʢ ʩʯʝʪʘ ʢ ʦʧʣʘʪʝ (ʢʨʝʜʠʪʦʨʩʢʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ) ʠ ʘʢʢʫʤʫʣʠʨʦʚʘʥʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʦʙʦʨʦʪʥʳʤʠ ʘʢʪʠʚʘʤʠ ʠ ʪʝʢʫʱʠʤʠ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʢʦʤʧʘʥʠʠ ʥʘʟʳʚʘʝʪʩʷ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ (working capital) ɽʩʣʠ ʧʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ 

ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʥʦʩʠʪ ʧʦʩʪʦʷʥʥʳʡ, ʘ ʥʝ ʩʝʟʦʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʦ ʢʦʤʧʘʥʠʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩʪʘʨʘʝʪʩʷ ʧʦʣʫʯʠʪʴ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ ʜʦʣʛʦʩʨʦʯʥʦʡ ʦʩʥʦʚʝ. ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʝʟʦʥʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʦʙʳʯʥʦ ʨʝʘʣʠʟʫʝʪʩʷ ʥʘ 

ʦʩʥʦʚʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ, ʥʘʧʨʠʤʝʨ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ. 
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ʆʩʥʦʚʥʦʡ ʧʨʠʥʮʠʧ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʬʠʨʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʚʝʜʝʥʠʠ ʢ ʤʠʥʠʤʫʤʫ ʚʣʦʞʝʥʠʡ ʚ 

ʥʝʧʨʠʙʳʣʴʥʳʝ ʘʢʪʠʚʳ, ʪʘʢʠʝ ʢʘʢ ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ, ʠ ʚ 

ʤʘʢʩʠʤʘʣʴʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ "ʙʝʩʧʨʦʮʝʥʪʥʳʭ" ʢʨʝʜʠʪʦʚ, ð ʧʨʝʜʦʧʣʘʪʘ ʢʣʠʝʥʪʦʚ, ʥʘʯʠʩʣʝʥʥʘʷ, ʥʦ ʥʝ 

ʚʳʧʣʘʯʝʥʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʠ ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. ʕʪʠ ʪʨʠ ʠʩʪʦʯʥʠʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʷʚʣʷʶʪʩʷ 

ʜʣʷ ʬʠʨʤʳ ʙʝʩʧʣʘʪʥʳʤʠ, ʧʦʩʢʦʣʴʢʫ ʧʦ ʥʠʤ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ ʥʘʯʠʩʣʷʝʪʩʷ ʷʚʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ". 

ʇʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʤʦʞʝʪ ʙʳʪʴ ʩʥʠʞʝʥʘ ʙʣʘʛʦʜʘʨʷ ʦʧʨʝʜʝʣʝʥʥʳʤ ʤʝʨʦʧʨʠʷʪʠʷʤ ʠ 

ʧʨʦʮʝʜʫʨʘʤ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʩʦʢʨʘʪʠʪʴ ʚʨʝʤʷ ʤʝʞʜʫ ʤʦʤʝʥʪʦʤ ʧʨʦʜʘʞʠ ʢʦʤʧʘʥʠʝʡ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ ʠ 

ʤʦʤʝʥʪʦʤ ʧʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʛ ʥʘ ʩʯʝʪ. ɺ ʠʜʝʘʣʝ ʢʘʞʜʘʷ ʬʠʨʤʘ ʜʦʣʞʥʘ ʩʪʨʝʤʠʪʴʩʷ ʧʦʣʫʯʠʪʴ ʦʪ ʢʣʠʝʥʪʦʚ ʘʚʘʥʩ 

ʟʘ ʧʦʩʪʘʚʣʷʝʤʳʝ ʪʦʚʘʨʳ. ʂʨʦʤʝ ʪʦʛʦ, ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʩʦʢʨʘʪʠʪʴ ʩʚʦʶ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ, 

ʫʚʝʣʠʯʠʚʘʷ ʚʨʝʤʷ ʤʝʞʜʫ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʠ ʦʧʣʘʪʦʡ ʥʝʦʙʭʦʜʠʤʳʭ ʝʡ ʨʝʩʫʨʩʦʚ. 

ʏʪʦʙʳ ʣʫʯʰʝ ʨʘʟʦʙʨʘʪʴʩʷ ʚʦ ʚʟʘʠʤʦʩʚʷʟʠ ʚʨʝʤʝʥʠ ʧʣʘʪʝʞʘ ʠ ʩʦʚʝʨʰʘʝʤʳʭ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ, 

ʚʥʠʤʘʪʝʣʴʥʦ ʨʘʩʩʤʦʪʨʠʪʝ ʨʠʩ. 3.2. 

 
ʈʠʩ. 3.2 ʎʠʢʣ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʮʠʢʣʘ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (cash cycle life) ð ʵʪʦ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ʤʝʞʜʫ 

ʜʘʪʦʡ, ʢʦʛʜʘ ʬʠʨʤʘ ʜʦʣʞʥʘ ʥʘʯʘʪʴ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʩʦ ʩʚʦʠʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʠ ʜʥʝʤ, ʢʦʛʜʘ ʦʥʘ ʥʘʯʠʥʘʝʪ 

ʧʦʣʫʯʘʪʴ ʜʝʥʴʛʠ ʦʪ ʩʚʦʠʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʅʘ ʈʀʉ. 3.2 ʚʠʜʥʦ, ʯʪʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʮʠʢʣʘ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʚʨʝʤʝʥʠ ʥʘʭʦʞʜʝʥʠʷ ʟʘʧʘʩʦʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʠ ʩʨʦʢʘ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠʟ 

ʢʦʪʦʨʦʡ ʚʳʯʠʪʘʝʪʩʷ ʩʨʦʢ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʮʠʢʣʘ       ʇʝʨʠʦʜ ʥʘʭʦʞʜʝʥʠʷ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ      ʟʘʧʘʩʦʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ 

+ ʉʨʦʢ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ - ʉʨʦʢ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʆʙʲʝʤ ʥʝʦʙʭʦʜʠʤʦʛʦ ʨʘʟʤʝʨʘ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʬʠʨʤʳ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ "ʈʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʮʠʢʣʘ 

ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ɽʩʣʠ ʩʨʦʢ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʜʦʩʪʘʪʦʯʥʦ ʧʨʦʜʦʣʞʠʪʝʣʝʥ ʠ ʦʭʚʘʪʳʚʘʝʪ 

ʚʨʝʤʷ ʥʘʭʦʞʜʝʥʠʷ ʪʦʚʘʨʥʦ-ʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʠ ʩʨʦʢ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʪʦ 

ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʬʠʨʤʝ ʥʝ ʥʫʞʝʥ ʚʦʦʙʱʝ. 

ʂʘʢʠʝ ʞʝ ʜʝʡʩʪʚʠʷ ʧʦʟʚʦʣʷʶʪ ʩʦʢʨʘʪʠʪʴ ʧʦʪʨʝʙʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ
7
 ʀʟ ʫʨʘʚʥʝʥʠʷ ʜʣʷ 

ʚʳʯʠʩʣʝʥʠʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʤʳ ʚʠʜʠʤ, ʯʪʦ ʬʠʨʤʘ ʤʦʞʝʪ ʫʤʝʥʴʰʠʪʴ ʩʪʝʧʝʥʴ 

ʩʚʦʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʩʣʝʜʫʶʱʠʤʠ ʩʧʦʩʦʙʘʤʠ 

Å ʉʦʢʨʘʪʠʪʴ ʚʨʝʤʷ, ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʢʦʪʦʨʦʛʦ ʟʘʧʘʩʳ ʭʨʘʥʷʪʩʷ ʥʘ ʩʢʣʘʜʝ ʕʪʦʛʦ ʤʦʞʥʦ ʜʦʩʪʠʯʴ ʧʫʪʝʤ 

ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʜʚʠʞʝʥʠʝʤ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʣʠʙʦ ʧʫʪʝʤ ʟʘʢʣʶʯʝʥʠʷ 

ʢʦʥʪʨʘʢʪʦʚ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʩʪʘʚʣʷʪʴ ʩʳʨʴʝ ʪʦʯʥʦ ʚ ʪʦʪ ʤʦʤʝʥʪ, ʢʦʛʜʘ ʚ ʥʝʤ ʚʦʟʥʠʢʘʝʪ 

ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʭʦʜʝ ʧʨʦʮʝʩʩʘ ʧʨʦʠʟʚʦʜʩʪʚʘ 

Å ɹʳʩʪʨʝʝ ʧʨʝʚʨʘʱʘʪʴ ʚ ʜʝʥʴʛʠ ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʋʩʢʦʨʠʪʴ ʧʨʦʮʝʩʩ ʧʦʣʫʯʝʥʠʷ ʜʝʥʝʛ ʤʦʞʥʦ 

ʥʝʩʢʦʣʴʢʠʤʠ ʩʧʦʩʦʙʘʤʠ ɺ ʯʘʩʪʥʦʩʪʠ, ʵʪʦ ʤʦʞʝʪ ʙʳʪʴ ʩʜʝʣʘʥʦ ʧʫʪʝʤ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʮʝʩʩʘ 

ʚʟʠʤʘʥʠʷ ʜʦʣʛʦʚ, ʧʨʝʜʣʦʞʝʥʠʝʤ ʩʢʠʜʦʢ ʜʣʷ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʧʣʘʪʷʪ ʙʳʩʪʨʝʝ, ʘ ʪʘʢʞʝ ʥʘʯʠʩʣʝʥʠʝʤ ʧʨʦʮʝʥʪʦʚ 

ʧʦ ʩʯʝʪʘʤ, ʧʦ ʢʦʪʦʨʳʤ ʧʨʦʩʨʦʯʝʥʳ ʩʨʦʢʠ ʧʣʘʪʝʞʘ 

Å ɿʘʜʝʨʞʠʚʘʪʴ ʩʨʦʢ ʦʧʣʘʪʳ ʩʚʦʝʡ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.13 
ʂʘʢʠʤʠ ʩʧʦʩʦʙʘʤʠ ʤʦʞʥʦ ʩʦʢʨʘʪʠʪʴ ʧʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ? 

3.11. ʃʀʂɺʀɼʅʆʉʊʔ ʀ ɺʓʇʆʃʅɽʅʀɽ ʂɸʉʉʆɺʆɻʆ ʇʃɸʅɸ 

ʉʫʱʝʩʪʚʫʝʪ ʠʟʚʝʩʪʥʘʷ ʣʝʛʝʥʜʘ ʦ ʪʦʤ, ʢʘʢ ʤʠʣʣʠʘʨʜʝʨ ʍʦʚʘʨʜ ʍʴʶʟ (Howard Hughes) ʦʢʘʟʘʣʩʷ ʙʝʟ ʥʘʣʠʯʥʳʭ 

ʜʝʥʝʛ ʠ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪʦʯʝʢ ʚ ʛʦʨʦʜʝ, ʚ ʢʦʪʦʨʦʤ ʝʛʦ ʥʠʢʪʦ ʥʝ ʫʟʥʘʚʘʣ ʅʝ ʠʤʝʷ ʩʨʝʜʩʪʚ ʟʘʧʣʘʪʠʪʴ ʟʘ ʝʜʫ, ʥʦʯʣʝʛ 

ʠ ʧʨʦʝʟʜ, ʦʥ ʯʫʪʴ ʥʝ ʫʤʝʨ ʦʪ ʛʦʣʦʜʘ ʠ ʭʦʣʦʜʘ ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʚʧʦʣʥʝ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʠ ʣʶʙʘʷ ʢʦʨʧʦʨʘʮʠʷ 

ʌʠʨʤʳ ʩ ʚʳʩʦʢʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʠ ʩ ʭʦʨʦʰʝʡ ʨʝʧʫʪʘʮʠʝʡ ʤʦʛʫʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʩʝʨʴʝʟʥʳʤʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʠ ʜʘʞʝ ʦʙʘʥʢʨʦʪʠʪʴʩʷ, ʝʩʣʠ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʫ ʥʠʭ ʟʘʢʦʥʯʘʪʩʷ ʜʝʥʴʛʠ ʠʣʠ 

ʦʥʠ ʥʝ ʩʤʦʛʫʪ ʧʦʛʘʩʠʪʴ ʢʨʝʜʠʪ ʆʯʝʥʴ ʨʝʜʢʦ ʢʦʤʧʘʥʠʷ ʜʦʙʠʚʘʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʫʩʧʝʭʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʙʣʘʛʦʜʘʨʷ ʵʬʬʝʢʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʜʦʭʦʜʘʤʠ ʠ ʨʘʩʭʦʜʘʤʠ, ʥʦ ʝʩʣʠ ʠʤʠ ʫʧʨʘʚʣʷʶʪ 

ʥʝʧʨʘʚʠʣʴʥʦ, ʪʦ ʬʠʨʤʘ ʦʙʨʝʯʝʥʘ ʥʘ ʙʘʥʢʨʦʪʩʪʚʦ 

ʇʨʦʙʣʝʤʘ ʍʦʚʘʨʜʘ ʍʴʶʟʘ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦ ʦʥ ʧʦʧʘʣ ʚ ʩʠʪʫʘʮʠʶ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʃʠʢʚʠʜʥʦʩʪʴ (liquidity) 

ʦʟʥʘʯʘʝʪ, ʯʪʦ ʬʠʟʠʯʝʩʢʦʝ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʦʙʣʘʜʘʝʪ ʩʨʝʜʩʪʚʘʤʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ 

ʥʝʤʝʜʣʝʥʥʦ ʨʘʩʩʯʠʪʘʪʴʩʷ ʟʘ ʦʧʨʝʜʝʣʝʥʥʫʶ ʧʦʢʫʧʢʫ ʠʣʠ ʚ ʥʘʟʥʘʯʝʥʥʳʡ ʩʨʦʢ ʧʦʛʘʩʠʪʴ ʩʚʦʡ ʜʦʣʛ ɺ ʠʥʦʤ ʩʣʫʯʘʝ 
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ʛʦʚʦʨʷʪ ʦ ʥʝʣʠʢʚʠʜʥʦʩʪʠ, ʪ ʝ ʯʝʣʦʚʝʢ ʠʣʠ ʬʠʨʤʘ ʚʣʘʜʝʝʪ ʠʤʫʱʝʩʪʚʦʤ, ʜʦʩʪʘʪʦʯʥʳʤ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʦʠʟʚʝʩʪʠ 

ʪʫ ʠʣʠ ʠʥʫʶ ʧʦʢʫʧʢʫ ʠʣʠ ʫʧʣʘʪʠʪʴ ʜʦʣʛʠ, ʥʦ ʥʝ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʩʜʝʣʘʪʴ ʵʪʦ ʥʝʤʝʜʣʝʥʥʦ
11

 

ʏʪʦʙʳ ʠʟʙʝʞʘʪʴ ʧʨʦʙʣʝʤ, ʚʦʟʥʠʢʘʶʱʠʭ ʚʩʣʝʜʩʪʚʠʝ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʝʝ ʘʢʪʠʚʦʚ, ʬʠʨʤʳ ʜʦʣʞʥʳ ʩʦʩʪʘʚʣʷʪʴ 

ʤʘʢʩʠʤʘʣʴʥʦ ʪʦʯʥʳʝ ʧʨʦʛʥʦʟʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʫʤʤ ʙʫʜʫʱʝʡ ʚʳʨʫʯʢʠ ʠ ʧʨʝʜʩʪʦʷʱʠʭ ʨʘʩʭʦʜʦʚ ʇʣʘʥ, ʚ ʢʦʪʦʨʦʤ 

ʦʪʨʘʞʘʶʪʩʷ ʚʩʝ ʵʪʠ ʧʨʦʛʥʦʟʳ, ʥʘʟʳʚʘʝʪʩʷ ʢʘʩʩʦʚʳʤ ʧʣʘʥʦʤ (cash budget) 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.14 
ʇʦʯʝʤʫ ʣʶʙʦʡ ʬʠʨʤʝ ʚʘʞʥʦ ʩʦʙʣʶʜʘʪʴ ʣʠʢʚʠʜʥʦʩʪʴ ʩʚʦʠʭ ʘʢʪʠʚʦʚ? 

ʈʝʟʶʤʝ 

ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʚʳʧʦʣʥʷʝʪ ʪʨʠ ʚʘʞʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ 

Å ʇʨʝʜʦʩʪʘʚʣʷʝʪ ʚʣʘʜʝʣʴʮʘʤ ʠ ʢʨʝʜʠʪʦʨʘʤ ʬʠʨʤʳ ʠʥʬʦʨʤʘʮʠʶ ʦ ʪʝʢʫʱʝʤ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ ʬʠʨʤʳ ʠ 

ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ ʠʩʪʝʢʰʠʡ ʧʝʨʠʦʜ 

Å ɼʘʝʪ ʚʣʘʜʝʣʴʮʘʤ ʠ ʢʨʝʜʠʪʦʨʘʤ ʬʠʨʤ ʫʜʦʙʥʳʡ ʩʧʦʩʦʙ ʥʘʤʝʯʘʪʴ ʦʩʥʦʚʥʳʝ ʧʣʘʥʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʭ ʢʦʤʧʘʥʠʡ ʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʨʘʤʢʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʥʝʜʞʝʨʦʚ 

Å ʅʘ ʝʝ ʦʩʥʦʚʝ ʩʦʟʜʘʶʪʩʷ ʫʜʦʙʥʳʝ ʰʘʙʣʦʥʳ-ʤʦʜʝʣʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʤʳ ʦʙʩʫʜʠʣʠ ʦʩʥʦʚʥʳʝ ʪʠʧʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʡ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʙʘʣʘʥʩ ʠ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

ʬʠʢʩʠʨʫʝʪ ʠʪʦʛʠ ʨʘʙʦʪʳ ʬʠʨʤʳ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʠ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʤʦʜʝʣʠ, ʧʦʢʘʟʳʚʘʶʱʝʡ, ʯʪʦ ʯʠʩʪʘʷ 

ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʷ ʨʘʚʥʷʝʪʩʷ ʝʝ ʜʦʭʦʜʘʤ ʟʘ ʚʳʯʝʪʦʤ ʝʝ ʨʘʩʭʦʜʦʚ (ʚʢʣʶʯʘʷ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʠ 

ʫʧʣʘʪʫ ʥʘʣʦʛʦʚ) ɺ ʙʘʣʘʥʩʝ ʦʪʦʙʨʘʞʘʶʪʩʷ ʘʢʪʠʚʳ (ʢʘʢ ʢʨʘʪʢʦʩʨʦʯʥʳʝ 

|ʠʣʠ ʦʙʦʨʦʪʥʳʝ, ʪʘʢ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʣʠ ʧʦʩʪʦʷʥʥʳʝ), ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʪʨʝʙʦʚʘʥʠʷ ʢ ʵʪʠʤ ʘʢʪʠʚʘʤ ʩʦ 

ʩʪʦʨʦʥʳ ʢʨʝʜʠʪʦʨʦʚ ʠ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʢʦʤʧʘʥʠʠ (ʪʘʢʠʝ ʢʘʢ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʢʦʤʧʘʥʠʠ ʠ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ) ð 

ʩ ʜʨʫʛʦʡ ʆʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʨʘʪʢʠʡ ʦʙʟʦʨ ʜʚʠʞʝʥʠʷ ʚʩʝʭ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʧʝʨʘʮʠʦʥʥʦʡ (ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ), ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ 

ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʬʠʨʤʳ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦ ʩʣʝʜʫʶʱʠʤ ʜʚʫʤ |ʧʨʠʯʠʥʘʤ 

Å ʚ ʥʝʤ ʥʝ ʦʪʦʙʨʘʞʘʶʪʩʷ ʥʝʢʦʪʦʨʳʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʠʤʝʶʱʠʝ ʚʘʞʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ, ʠ 

Å ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʥʝʤ ʧʦ ʪʝʢʫʱʝʡ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʚʳʷʩʥʠʪʴ, ʚ ʯʝʤ ʟʘʢʣʶʯʘʶʪʩʷ ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ ʠ ʥʘʩʢʦʣʴʢʦ 

ʵʬʬʝʢʪʠʚʥʘ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʦʮʝʥʠʪʴ ʧʝʨʩʧʝʢʪʠʚʳ ʝʝ ʨʘʟʚʠʪʠʷ, ʘʥʘʣʠʪʠʢʠ ʠʩʧʦʣʴʟʫʶʪ ʚ ʧʨʦʮʝʩʩʝ 

ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʕʪʠ ʢʦʵʬʬʠʮʠʝʥʪʳ ʩʨʘʚʥʠʚʘʶʪʩʷ ʩ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʜʨʫʛʠʭ, 

ʩʭʦʜʥʳʭ ʧʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ, ʢʦʤʧʘʥʠʡ ʠʣʠ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʵʪʦʡ ʞʝ ʬʠʨʤʳ ʟʘ ʧʨʦʰʣʳʝ ʧʝʨʠʦʜʳ ʉʫʱʝʩʪʚʫʝʪ 

ʧʷʪʴ ʪʠʧʦʚ ʪʘʢʠʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ, ʬʠʥʘʥʩʦʚʦʛʦ "ʨʳʯʘʛʘ", 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʀ ʥʘʢʦʥʝʮ, ʦʯʝʥʴ ʫʜʦʙʥʦ, ʢʦʛʜʘ ʘʥʘʣʠʟ ʵʪʠʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʦʨʛʘʥʠʟʦʚʘʥ 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʧʨʦʩʤʘʪʨʠʚʘʣʘʩʴ ʣʦʛʠʯʝʩʢʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʥʠʤʠ, ʘ ʪʘʢʞʝ ʠʭ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ 

ʦʩʥʦʚʥʦʡ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ 

ʎʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʲʝʜʠʥʝʥʠʠ ʚʦʝʜʠʥʦ ʦʪʜʝʣʴʥʳʭ ʧʣʘʥʦʚ ʜʣʷ ʨʘʟʥʳʭ ʦʪʜʝʪʦʚ ʠ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʬʠʨʤʳ, ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʢʦʥʢʨʝʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʨʤʳ ʠ ʚ ʨʘʟʨʘʙʦʪʢʝ ʩʠʩʪʝʤʳ 

ʧʦʦʱʨʝʥʠʡ ʟʘ ʚʳʧʦʣʥʝʥʠʝ ʦʩʥʦʚʥʳʭ ʟʘʜʘʯ ʈʝʟʫʣʴʪʘʪʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʥʘʙʦʨ ʧʨʦʛʥʦʟʥʳʭ 

ʬʦʨʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʏʝʤ ʧʨʦʜʦʣʞʠʪʝʣʴʥʝʝ ʧʝʨʠʦʜ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʪʝʤ ʤʝʥʝʝ ʧʦʜʨʦʙʝʥ ʬʠʥʘʥʩʦʚʳʡ 

ʧʣʘʥ 

ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʢʘʩʘʝʪʩʷ ʚʦʧʨʦʩʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʚʦʟʥʠʢʘʝʪ ʧʦ ʧʨʠʯʠʥʝ ʪʦʛʦ, ʯʪʦ ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ ʬʠʨʤ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪ-
ʚʘ
, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʩʙʳʪʘ ʧʨʦʜʫʢʮʠʠ, ʨʘʩʭʦʜʫʶʪʩʷ 

ʧʨʝʞʜʝ, ʯʝʤ ʥʘ-ʥʘʝʪʩʷ ʧʨʠʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʨʤʳ ʏʝʤ ʙʦʣʴʰʝ ʵʪʦʪ ʚʨʝʤʝʥ ʥʦʡ ʣʘʛ, 

ʢʦʪʦʨʳʡ ʥʘʟʳʚʘʶʪ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʮʠʢʣʘ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʪʝʤ ʙʦʣʴʰʠʡ ʦʙʲʝʤ ʦʙʦʨʦʪʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʧʦʪʨʝʙʫʝʪʩʷ ʢʦʤʧʘʥʠʠ. 

ʇʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ ʦʙʦʨʦʪʥʦʤ ʢʘʧʠʪʘʣʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʩʫʤʤʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʭ 

ʵʢʚʠʚʘʣʝʥʪʦʚ, ʘʚʘʥʩʦʚʳʭ ʧʣʘʪʝʞʝʡ ʬʠʨʤʳ, ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʠ 

ʚʳʯʠʪʘʥʠʷ ʠʟ ʧʦʣʫʯʝʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʩʫʤʤʳ ʘʚʘʥʩʦʚʳʭ ʧʣʘʪʝʞʝʡ ʢʣʠʝʥʪʦʚ, ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ 

ʘʢʢʫʤʫʣʠʨʦʚʘʥʥʳʭ ʨʘʩʭʦʜʦʚ. ʆʩʥʦʚʥʦʡ ʧʨʠʥʮʠʧ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʟʘʢʣʶʯʘʝʪʩʷ 

ʚ ʩʚʝʜʝʥʠʠ ʢ ʤʠʥʠʤʫʤʫ ʨʘʟʤʝʨʘ ʥʠʟʢʦʧʨʠʙʳʣʴʥʳʭ ʘʢʪʠʚʦʚ, ð ʪʘʢʠʭ ʢʘʢ ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠ 

ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ, ʠ ʚ ʤʘʢʩʠʤʘʣʴʥʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʥʠʟʢʦʟʘʪʨʘʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ 

ʪʘʢʠʭ ʩʪʘʪʝʡ ʪʝʢʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʢʘʢ ʘʚʘʥʩʦʚʳʝ ʧʣʘʪʝʞʠ ʢʣʠʝʥʪʦʚ ʠ ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. 

                                                 
11 ʃʠʢʚʠʜʥʦʩʪʴ ʘʢʪʠʚʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʝʤ, ʥʘʩʢʦʣʴʢʦ ʙʳʩʪʨʦ ʠ ʙʝʟ ʧʦʪʝʨʴ ʠʭ ʤʦʞʥʦ ʧʨʝʚʨʘʪʠʪʴ ʚ ʜʝʥʴʛʠ 

ʕʬʬʝʢʪʠʚʥʳʤ ʢʨʠʪʝʨʠʝʤ ʩʪʝʧʝʥʠ ʣʠʢʚʠʜʥʦʩʪʠ ʘʢʪʠʚʦʚ ʷʚʣʷʝʪʩʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʩʪʦʠʤʦʩʪʴʶ ʠʭ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ ʩʪʦʠʤʦʩʪʴʶ ʠʭ ʥʝʤʝʜ ʛʝʥʥʦʡ ʧʝʨʝʧʨʦʜʘʞʠ ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʣʠʢʚʠʜʥʦʩʪʴ ʥʦʚʦʛʦ 

ʧʨʠʦʙʨʝʪʝʥʥʦʛʦ ʚʘʤʠ ʘʚʪʦʤʦʙʠʣʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʘʟʥʠʮʝʡ ʤʝʞʜʫ ʮʝʥʦʡ ʢʦʪʦʨʘʷ ʙʴʯʘ ʟʘ ʥʝʛʦ ʫʧʣʘʯʝʥʘ ʠ ʮʝʥʦʡ 

ʧʦ ʢʦʪʦʨʦʡ ʚʳ ʤʦʛʣʠ ʙʳ ʧʨʦʜʘʪʴ ʝʛʦ ʢʦʤʫ ʣʠʙʦ ʜʨʫʛʦʤʫ ʚ ʩʣʝʜʫʶʱʠʡ ʞʝ ʤʦʤʝʥʪ ʃʠʢʚʠʜʥʦʩʪʴ ʘʢʪʠʚʦʚ, 

ʢʦʪʦʨʳʤʠ ʪʦʨʛʫʶʪ ʥʘ ʙʠʨʞʝʚʦʤ ʨʳʥʢʝ ʦʧʠʩʳʚʘʝʪʩʷ ʨʘʟʥʠʮʝʡ (ʩʧʨʵʜʦʤ) ʤʝʞʜʫ ʮʝʥʘʤʠ ʩʧʨʦʩʘ ʠ 

ʧʨʝʜʣʦʞʝʥʠʷ ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʷʚʣʷʶʪʩʷ ʘʢʪʠʚʦʤ ʩ ʥʫʣʝʚʳʤ ʩʧʨʵʜʦʤ 
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ʋʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʷʚʣʷʝʪʩʷ ʦʯʝʥʴ ʚʘʞʥʳʤ ʘʩʧʝʢʪʦʤ ʤʝʥʝʜʞʤʝʥʪʘ ʬʠʨʤʳ, ʧʦʩʢʦʣʴʢʫ, ʩʪʘʚ 

ʥʝʣʠʢʚʠʜʥʦʡ, ʜʘʞʝ ʩʘʤʘʷ ʵʬʬʝʢʪʠʚʥʘʷ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʩʝʨʴʝʟʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʠ 

ʜʘʞʝ ʩʪʘʪʴ ʙʘʥʢʨʦʪʦʤ. 

ʆʩʥʦʚʥʳʝ ʪʝʨʤʠʥʳ 

Å ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ (book value) 

Å ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ (intangible assets) 

Å ʛʫʜʚʠʣ, ʠʣʠ ʜʝʣʦʚʘʷ ʨʝʧʫʪʘʮʠʷ ʬʠʨʤʳ (goodwill) 

Å ʧʝʨʝʦʮʝʥʢʘ ʥʘ ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ ʮʝʥ (marking to market) 

Å ʩʦʚʦʢʫʧʥʘʷ ʘʢʮʠʦʥʝʨʥʘʷ ʜʦʭʦʜʥʦʩʪʴ (total shareholder remms) 

Å ʤʝʪʦʜ ʧʨʦʮʝʥʪʘ ʦʪ ʧʨʦʜʘʞ (percent-of-sales method) 

Å ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ (sustainable growth rate) 

Å ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ (working capital) 

Å ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʮʠʢʣʘ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (cash cycle time) 

Å ʣʠʢʚʠʜʥʦʩʪʴ (liquidity) 

Å ʢʘʩʩʦʚʳʡ ʧʣʘʥ (cash budget) 

ʆʪʚʝʪʳ ʥʘ ʢʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.1. ʂʘʢʦʚʳ ʪʨʠ ʦʩʥʦʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ? 

ʆʊɺɽʊ. 

Å ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʣʘʜʝʣʴʮʘʤ ʠ ʢʨʝʜʠʪʦʨʘʤ ʬʠʨʤʳ ʠʥʬʦʨʤʘʮʠʶ ʦ ʪʝʢʫʱʝʤ ʬʠʥʘʥʩʦʚʦʤ 

ʧʦʣʦʞʝʥʠʠ ʬʠʨʤʳ ʠ ʦʙ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ ʠʩʪʝʢʰʠʡ ʧʝʨʠʦʜ. 

Å ʌʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʜʘʝʪ ʚʣʘʜʝʣʴʮʘʤ ʠ ʢʨʝʜʠʪʦʨʘʤ ʬʠʨʤ ʫʜʦʙʥʳʡ ʩʧʦʩʦʙ ʥʘʤʝʯʘʪʴ ʦʩʥʦʚʥʳʝ ʧʣʘʥʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʨʘʤʢʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʤʝʥʝʜʞʝʨʦʚ. 

Å ʅʘ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʩʦʟʜʘʶʪʩʷ ʫʜʦʙʥʳʝ ʰʘʙʣʦʥʳ-ʤʦʜʝʣʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʬʠʥʘʥʩʦʚʦʤ 

ʧʣʘʥʠʨʦʚʘʥʠʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.2. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʠʟʤʝʥʠʣʩʷ ʙʳ ʚ ʢʦʥʮʝ ʛʦʜʘ ʙʘʣʘʥʩ ʢʦʨʧʦʨʘʮʠʠ GPC, ʝʩʣʠ ʙʳ ʚ 

ʪʝʯʝʥʠʝ ʛʦʜʘ ʦʥʘ ʚʳʧʫʩʪʠʣʘ ʚ ʦʙʨʘʱʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʘʨʪʠʶ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ 50 ʤʣʥ. 

ʜʦʣʣ. ʠ ʜʦʙʘʚʠʣʘ ʧʦʣʫʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʪʘʪʴʝ ʩʚʦʠʭ ʘʢʪʠʚʦʚ ð ʜʝʥʴʛʘʤ ʠ ʨʳʥʦʯʥʳʤ 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ? 

ʆʊɺɽʊ. ɿʥʘʯʝʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʩʪʘʣʦʩʴ ʙʳ ʥʝʠʟʤʝʥʥʳʤ, ʘ ʪʘʢʠʝ ʩʪʘʪʴʠ ʙʘʣʘʥʩʘ, ʢʘʢ ʜʦʣʛʦʩʨʦʯʥʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ (ʨʘʟʜʝʣ ʦʙʷʟʘʪʝʣʴʩʪʚʘ) ʠ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʨʳʥʦʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (ʨʘʟʜʝʣ ʘʢʪʠʚʳ), 

ʫʚʝʣʠʯʠʣʠʩʴ ʙʳ ʥʘ 50 ʤʣʥ. ʜʦʣʣ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.3. ʂʘʢʠʤ ʦʙʨʘʟʦʤ ʠʟʤʝʥʠʣʩʷ ʙʳ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

ʠ ʙʘʣʘʥʩ ʢʦʨʧʦʨʘʮʠʠ GPC ʥʘ ʢʦʥʝʮ ʛʦʜʘ, ʝʩʣʠ ʙʳ ʢʦʨʧʦʨʘʮʠʷ ʥʝ ʚʳʧʣʘʯʠʚʘʣʘ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 10 

ʤʣʥ. ʜʦʣʣ., ʘ ʥʘʧʨʘʚʠʣʘ ʚʩʶ ʩʫʤʤʫ ʧʦʣʫʯʝʥʥʦʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ? 

ʆʊɺɽʊ. ʉʫʤʤʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʩʪʘʣʘʩʴ ʙʳ ʧʨʝʞʥʝʡ, ʥʦ ʚ ʙʘʣʘʥʩʝ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʙʳʣ ʙʳ ʦʪʦʙʨʘʞʝʥ ʧʨʠʨʦʩʪ ʥʘ 

10 ʤʣʥ. ʜʦʣʣ. ʩʣʝʜʫʶʱʠʭ ʩʪʘʪʝʡ ʙʘʣʘʥʩʘ: ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.4. ʂʘʢ ʠʟʤʝʥʠʣʩʷ ʙʳ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʝʩʣʠ ʙʳ ʢʦʨʧʦʨʘʮʠʷ 

GPC ʥʝ ʚʳʧʣʘʪʠʣʘ ʘʢʮʠʦʥʝʨʘʤ ʜʠʚʠʜʝʥʜʦʚ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ. ʜʦʣʣ., ʘ ʥʘʧʨʘʚʠʣʘ ʙʳ ʚʩʶ ʩʫʤʤʫ ʯʠʩʪʦʡ 

ʧʨʠʙʳʣʠ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ? 

ʆʊɺɽʊ. ɽʩʣʠ ʙʳ GPC ʥʝ ʚʳʧʣʘʪʠʣʘ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 10 ʤʣʥ. ʜʦʣʣ., ʦʥʘ ʤʦʛʣʘ ʙʳ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ 

ʩʫʤʤʫ ʫʤʝʥʴʰʠʪʴ ʨʘʟʤʝʨ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʦʪʯʝʪʝ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʝ ʙʳʣʠ ʙʳ 

ʦʪʦʙʨʘʞʝʥʳ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ, ʘ ʫʚʝʣʠʯʝʥʠʝ ʩʫʤʤʳ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʦʩʪʘʚʣʷʣʦ ʙʳ ʥʝ 94 ʤʣʥ., ʘ 84,6 ʤʣʥ. 

ʜʦʣʣ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.5. ʂʘʢʫʶ ʧʦʪʝʥʮʠʘʣʴʥʦ ʧʦʣʝʟʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦ ʬʠʨʤʝ ʤʦʞʥʦ ʧʦʜʫʯʠʪʴ ʠʟ 

ʧʨʠʤʝʯʘʥʠʡ ʠ ʧʦʷʩʥʝʥʠʡ ʢ ʝʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ? 

ʆʊɺɽʊ. 

Å ʋʢʘʟʘʥʠʝ ʥʘ ʠʩʧʦʣʴʟʫʝʤʳʝ ʢʦʤʧʘʥʠʝʡ ʤʝʪʦʜʳ ʫʯʝʪʘ. 

Å ʇʦʜʨʦʙʥʦʝ ʦʧʠʩʘʥʠʝ ʥʝʢʦʪʦʨʳʭ ʩʪʘʪʝʡ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʬʠʨʤʳ. 

Å ʀʥʬʦʨʤʘʮʠʶ ʦ ʩʪʨʫʢʪʫʨʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ. 

Å ʉʚʝʜʝʥʠʷ ʦʙ ʦʩʥʦʚʥʳʭ ʦʧʝʨʘʮʠʷʭ ʢʦʤʧʘʥʠʠ. 

Å ɺʥʝʙʘʣʘʥʩʦʚʳʝ ʩʪʘʪʴʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.6. ʂʘʢʦʚʳ ʧʨʠʯʠʥʳ ʪʦʛʦ, ʯʪʦ ʨʳʥʦʯʥʘʷ ʮʝʥʳ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʠʭ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ? 

ʆʊɺɽʊ: ɹʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʚʢʣʶʯʘʝʪ ʥʝ ʚʩʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʢʦʤʧʘʥʠʠ; 

ʢʨʦʤʝ ʪʦʛʦ, ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʬʠʨʤʳ, ʦʪʦʙʨʘʞʘʝʤʳʝ ʚ ʦʬʠʮʠʘʣʴʥʦʤ ʙʘʣʘʥʩʝ, ʥʝ ʧʝʨʝʦʮʝʥʠʚʘʶʪʩʷ ʩ 

ʫʯʝʪʦʤ ʠʟʤʝʥʝʥʠʡ ʨʳʥʦʯʥʳʭ ʮʝʥ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.7. ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʫ ʢʦʨʧʦʨʘʮʠʠ VGI  Corporation, ʟʘ 20ʭ7ʛ. ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ 

ʧʨʠʙʳʣʠ ʚ ʨʘʩʯʝʪʝ ʥʘ ʘʢʮʠʶ ʩʦʩʪʘʚʠʣ 5 ʜʦʣʣ., ʠ ʦʥʘ ʚʳʧʣʘʪʠʣʘ ʘʢʮʠʦʥʝʨʘʤ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 3 ʜʦʣʣ. 

ʥʘ ʦʜʥʫ ʘʢʮʠʶ. ɹʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ ʙʳʣʘ 30 ʜʦʣʣ., ʘ ʨʳʥʦʯʥʘʷ ð 40 ʜʦʣʣ. ʅʘ 

ʢʦʥʝʮ ʛʦʜʘ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʩʦʩʪʘʚʠʣʠ 32 ʜʦʣʣ. ʠ 35 ʜʦʣʣ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʉʨʘʚʥʠʪʝ ʢʦʵʬʬʠʮʠʝʥʪ ROE ʠ 

ʧʦʢʘʟʘʪʝʣʴ ʩʦʚʦʢʫʧʥʦʡ ʘʢʮʠʦʥʝʨʥʦʡ ʜʦʭʦʜʥʦʩʪʠ TSR (total shareholder returns). 

ʆʊɺɽʊ. 

ROE=5/30=16,67%  

TSR=(3 + 35 - 40) / 40= - 5% 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.8. ʂʘʢʠʝ ʦʩʥʦʚʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʘʥʘʣʠʟʘ 
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ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ? 

ʆʊɺɽʊ. ʉʫʱʝʩʪʚʫʝʪ ʧʷʪʴ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ: ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ 

ʘʢʪʠʚʦʚ, ʬʠʥʘʥʩʦʚʦʛʦ "ʨʳʯʘʛʘ", ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.9. ʂʘʢʠʤ ʜʦʣʞʝʥ ʙʳʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ (ROS) ʬʠʨʤʳ ɸ, ʝʩʣʠ 

ʜʦʭʦʜʥʦʩʪʴ ʝʝ ʘʢʪʠʚʦʚ (ROA) ʙʦʣʴʰʝ, ʯʝʤ ʫ ʬʠʨʤʳ ɹ, ʠ ʦʙʝ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪ ʦʜʠʥʘʢʦʚʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ (ɸʊʆ)? 

ʆʊɺɽʊ. ʂʦʵʬʬʠʮʠʝʥʪ ROS ʬʠʨʤʳ ɸ ʜʦʣʞʝʥ ʙʳʪʴ ʚʳʰʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʬʠʨʤʳ ɹ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.10. ʂʘʢ ʧʦʚʣʠʷʝʪ ʫʚʝʣʠʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ "ʨʳʯʘʛʘ" ʢʦʤʧʘʥʠʠ ʥʘ ʜʦʭʦʜʥʦʩʪʴ ʝʝ 

ʢʘʧʠʪʘʣʘ (ROE), ʝʩʣʠ ʧʨʦʮʝʥʪʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʝʝ ʦʙʣʠʛʘʮʠʡ ʨʘʚʥʘ ʢʦʵʬʬʠʮʠʝʥʪʫ ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ 

(ROA)? 

ʆʊɺɽʊ. ROE ʦʩʪʘʥʝʪʩʷ ʥʝʠʟʤʝʥʥʳʤ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.11. ɽʩʣʠ ʙʳ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʥʘ 20ʭ4 ʛ. ʦʙʲʝʤ ʧʨʦʜʘʞ ʩʦʩʪʘʚʣʷʣ ʥʝ 345 ʤʣʥ. ʜʦʣʣ., 

ʢʘʢ ʚ ʨʘʩʩʤʦʪʨʝʥʥʦʤ ʚʳʰʝ ʧʨʠʤʝʨʝ, ʘ 360 ʤʣʥ. ʜʦʣʣ., ʢʘʢʦʚʘ ʙʳ ʙʳʣʘ ʧʦʪʨʝʙʥʦʩʪʴ ʢʦʨʧʦʨʘʮʠʠ ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ? 

ʆʊɺɽʊ. ʇʨʦʛʥʦʟʠʨʫʝʤʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩʫʤʤʘʨʥʳʭ ʘʢʪʠʚʦʚ ʥʘ ʢʦʥʝʮ 20ʭ4 ʛ. ʩʦʩʪʘʚʣʷʝʪ 3,6 ʭ 360 ʤʣʥ. ʜʦʣʣ., ʪ.ʝ. 

1296 ʤʣʥ. ʜʦʣʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʟʘ ʛʦʜ ʩʫʤʤʘ ʘʢʪʠʚʦʚ ʠʟʤʝʥʠʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 1296 ʤʣʥ. ʜʦʣʣ. - 1036,8 

ʤʣʥ. ʜʦʣʣ. = 259,20 ʤʣʥ. ʜʦʣʣ. ʏʘʩʪʠʯʥʦ ʫʚʝʣʠʯʝʥʠʝ ʘʢʪʠʚʦʚ ʙʫʜʝʪ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʥʦ ʢʦʤʧʘʥʠʝʡ ʟʘ ʩʯʝʪ 

ʫʚʝʣʠʯʝʥʠʷ ʧʨʠʙʳʣʠ, ʦʩʪʘʚʰʝʡʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʥʦ ʦʩʪʘʣʴʥʳʝ 

ʜʝʥʴʛʠ ʥʝʦʙʭʦʜʠʤʦ ʙʫʜʝʪ ʧʦʣʫʯʠʪʴ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʬʠʨʤʳ ʚʳʨʘʩʪʝʪ ʥʘ 18% (ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢ ʦʙʲʝʤʫ ʧʨʦʜʘʞ) ʦʪ 

ʧʨʠʨʦʩʪʘ ʦʙʲʝʤʘ ʧʨʦʜʘʞ, ʪ.ʝ. 0,18 ʢ 72 ʤʣʥ. ʜʦʣʣ. = 12,96 ʤʣʥ. ʜʦʣʣ. ʊʝʧʝʨʴ ʜʘʚʘʡʪʝ ʩʦʩʪʘʚʠʤ ʧʨʦʛʥʦʟ ʯʠʩʪʦʡ 

ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ- EBIT = 0,3 ʭ 360 ʤʣʥ. ʜʦʣʣ., ʪ.ʝ. 108 ʤʣʥ. ʜʦʣʣ. ʉʫʤʤʘʨʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ 

ʥʝ ʠʟʤʝʥʠʣʠʩʴ, ʦʥʠ ʧʦ-ʧʨʝʞʥʝʤʫ ʩʦʩʪʘʚʣʷʶʪ 87,26 ʤʣʥ. ʜʦʣʣ., ʉʫʤʤʘ ʥʘʣʦʛʦʚ ʩʦʩʪʘʚʣʷʝʪ 40% ʦʪ ʧʨʠʙʳʣʠ 

ʧʦʩʣʝ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʧʦ ʜʦʣʛʦʚʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ: ʥʘʣʦʛʠ = 0,4 ʭ (108 - 87,26) = 8,296 ʤʣʥ. ʜʦʣʣ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ ʙʫʜʝʪ 0,6 ʭ (108 - 87,26) = 12,444 ʤʣʥ. ʜʦʣʣ. ʇʦʩʢʦʣʴʢʫ 

ʢʦʨʧʦʨʘʮʠʷ GPC ʧʣʘʥʠʨʫʝʪ ʚʳʧʣʘʪʠʪʴ 30% ʩʚʦʝʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʢʘʯʝʩʪʚʝ ʜʠʚʠʜʝʥʜʦʚ ʘʢʮʠʦʥʝʨʘʤ, ʧʨʠʨʦʩʪ 

ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ ʩʦʩʪʘʚʠʪ 0,7 ʭ: 12,444 ʤʣʥ. ʜʦʣʣ.= 8,711 ʤʣʥ. ʜʦʣʣ. 

ʉʫʤʤʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

= ʇʨʠʨʦʩʪ ʘʢʪʠʚʦʚ - ʇʨʠʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ - ʇʨʠʨʦʩʪ ʩʫʤʤʳ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

=259,2 ʤʣʥ. ʜʦʣʣ.-8,711 ʤʣʥ. ʜʦʣʣ.-12, 96 ʤʣʥ. ʜʦʣʣ. =237,529 ʤʣʥ. ʜʦʣʣ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.12. ʂʘʢ ʩʢʘʞʝʪʩʷ ʥʘ ʩʫʤʤʝ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʠʪʫʘʮʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ 

ʪʝʤʧ ʨʦʩʪʘ ʬʠʨʤʳ ʥʠʞʝ ʝʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ? 

ʆʊɺɽʊ. ʌʠʨʤʘ ʩʤʦʞʝʪ ʩʥʠʟʠʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʩʚʦʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʨʝʜʠʪʦʨʘʤ ʠʣʠ ʚʳʢʫʧʠʪʴ ʩʚʦʠ ʘʢʮʠʠ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.13. ʂʘʢʠʤʠ ʩʧʦʩʦʙʘʤʠ ʤʦʞʥʦ ʩʦʢʨʘʪʠʪʴ ʧʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ ʦʙʦʨʦʪʥʦʤ 

ʢʘʧʠʪʘʣʝ? 

ʆʊɺɽʊ. ʕʪʦʡ ʮʝʣʠ ʤʦʞʥʦ ʜʦʩʪʠʯʴ, ʩʦʢʨʘʪʠʚ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ, ʫʩʢʦʨʠʚ ʧʨʦʮʝʩʩ ʧʦʛʘʰʝʥʠʷ 

ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʣʠʙʦ ʦʪʩʨʦʯʠʚ ʧʣʘʪʝʞʠ ʧʦ ʩʚʦʠʤ ʩʯʝʪʘʤ. 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 3.14. ʇʦʯʝʤʫ ʣʶʙʦʡ ʬʠʨʤʝ ʚʘʞʥʦ ʩʦʙʣʶʜʘʪʴ ʣʠʢʚʠʜʥʦʩʪʴ ʩʚʦʠʭ ʘʢʪʠʚʦʚ? 

ʆʊɺɽʊ. ʌʠʨʤʘ, ʷʚʣʷʶʱʘʷʩʷ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʡ ʚ ʜʣʠʪʝʣʴʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʤʦʞʝʪ ʩʪʦʣʢʥʫʪʴʩʷ ʩ ʩʝʨʴʝʟʥʳʤʠ 

ʧʨʦʙʣʝʤʘʤʠ ʠ ʜʘʞʝ ʦʙʘʥʢʨʦʪʠʪʴʩʷ, ʝʩʣʠ ʫ ʥʝʩ ʥʝ ʦʢʘʞʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʭ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ ʜʣʷ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʧʝʨʘʮʠʡ. 

ɺʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

 

ɿʘʜʘʥʠʷ ʩ 3.1 ʧʦ 3.8 ʦʩʥʦʚʘʥʳ ʥʘ ʩʣʝʜʫʶʱʠʭ ʜʘʥʥʳʭ. ɹʘʣʘʥʩ ʢʦʤʧʘʥʠʠ Ruffy  Stuffed Toy ʥʘ ʢʦʥʝʮ 20ʭ7 ʛ. 

ʠʤʝʣ ʪʘʢʦʡ ʚʠʜ (ʜʦʣʣ.); 

 

ɸʢʪʠʚʳ 

 

 

 ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 

 

27300 

 ɼʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

 

35000 

 ʊʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ 

 

57000 

 ʀʪʦʛʦ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ 

 

119300 

 ɿʜʘʥʠʷ, ʩʦʦʨʫʞʝʥʠʷ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ (ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ) 

 

 

 ʆʙʦʨʫʜʦʚʘʥʠʝ 

 

25000 

 ɸʤʦʨʪʠʟʘʮʠʷ ʦʙʦʨʫʜʦʚʘʥʠ ̫

 

(2500) 

 ʆʩʪʘʪʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʦʨʫʜʦʚʘʥʠʷ 

 

22500 

 ʄʝʙʝʣʴ 

 

16000 

 ɸʤʦʨʪʠʟʘʮʠʷ ʤʝʙʝʣʠ 

 

(2000) 

 ʆʩʪʘʪʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʤʝʙʝʣʠ 

 

14000 

 ʀʪʦʛʦ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 

 

36500 

 ʀʪʦʛʦ ʘʢʪʠʚʦʚ 

 

155800 

 ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 

 

 

 ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

 

 

 ʉʯʝʪʘ ʢ ʦʧʣʘʪʝ 

 

65000 
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3000 

 ʆʧʣʘʪʘ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ 

 

1500 

 ɿʘʡʤʳ (ʜʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ) 

 

25000 

 ɺʩʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚ 

 

94500 

 ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ 

 

45000 

 ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ 

 

16300 

 ʀʪʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

 

61300 

 ʀʪʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

 

155800 

 

ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʘʤ Ruffy Stuffed Toy, ʚ ʪʝʯʝʥʠʝ 20ʭ8 ʛʦʜʘ ʢʦʤʧʘʥʠʷ ʚʳʧʦʣʥʠʣʘ ʩʣʝʜʫʶʱʠʝ ʦʧʝʨʘʮʠʠ. 

ʘ. ɺ ʥʘʯʘʣʝ ʛʦʜʘ ʙʳʣʦ ʧʨʠʦʙʨʝʪʝʥʦ ʥʦʚʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʜʣʷ ʥʘʙʠʚʢʠ ʤʷʛʢʠʭ ʠʛʨʫʰʝʢ ʩʪʦʠʤʦʩʪʴʶ 12000 ʜʦʣʣ., 

ʟʘ ʢʦʪʦʨʦʝ ʜʝʥʴʛʘʤʠ ʙʳʣʦ ʟʘʧʣʘʯʝʥʦ 9000 ʜʦʣʣ. ʠ ʥʘ ʦʩʪʘʚʰʫʶʩʷ ʩʫʤʤʫ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʢʦʤʧʘʥʠʷ ʚʳʧʠʩʘʣʘ 

ʩʨʦʢʦʤ ʥʘ ʪʨʠ ʛʦʜʘ ʚʝʢʩʝʣʴ. 

b. ʇʨʦʜʘʥʦ ʪʦʚʘʨʦʚ ʥʘ 115000 ʜʦʣʣ. ʟʘ ʜʝʥʴʛʠ ʠ ʥʘ 316000 ʜʦʣʣ., ʩ ʦʧʣʘʪʦʡ ʚ ʢʨʝʜʠʪ. 

ʩ. ʋ ʧʦʩʪʘʚʱʠʢʦʚ ʧʨʠʦʙʨʝʪʝʥʳ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ ʠ ʩʳʨʴʝ ʥʘ ʩʫʤʤʫ 207000 ʜʦʣʣ. 

d. ʋʧʣʘʯʝʥʦ ʧʦʩʪʘʚʱʠʢʘʤ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʠ ʩʳʨʴʷ 225000 ʜʦʣʣ. 

ʝ. ʋʧʣʘʯʝʥʳ ʨʘʩʭʦʜʳ ʧʦ ʘʨʝʥʜʝ ʧʦʤʝʱʝʥʠʡ ʚ ʨʘʟʤʝʨʝ 43000 ʜʦʣʣ., 

f. ʋʧʣʘʯʝʥʦ ʟʘ ʩʪʨʘʭʦʚʦʡ ʧʦʣʠʩ 23000 ʜʦʣʣ. 

g. ʆʧʣʘʯʝʥʳ ʩʯʝʪʘ ʟʘ ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 7500 ʜʦʣʣ.; 

1500 ʜʦʣʣ. ʠʟ ʵʪʦʡ ʩʫʤʤʳ ʧʦʰʣʠ ʧʘ ʦʧʣʘʪʫ ʩʯʝʪʘ, ʦʪʥʦʩʷʱʝʛʦʩʷ ʢ 20ʭ7 ʛ. 

h. ɺʳʧʣʘʯʝʥʘ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 79000 ʜʦʣʣ.; 3000 ʜʦʣʣ. ʠʟ ʵʪʦʡ ʩʫʤʤʳ ʧʦʰʣʠ ʥʘ ʦʧʣʘʪʫ 

ʩʯʝʪʦʚ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ 20ʭ7 ʛ. 

i. ʇʨʦʠʟʚʝʜʝʥʳ ʧʨʦʯʠʝ ʨʘʟʣʠʯʥʳʝ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 4000 ʜʦʣʣ.  

j. ʇʦʣʫʯʝʥʦ 270000 ʜʦʣʣ. ʦʪ ʢʣʠʝʥʪʦʚ, ʢʫʧʠʚʰʠʭ ʪʦʚʘʨ ʚ ʢʨʝʜʠʪ. 

k. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʟʘʡʤʫ, ʚʳʧʣʘʯʠʚʘʝʤʦʤ ʢʦʤʧʘʥʠʝʡ, ʩʦʩʪʘʚʣʷʝʪ 10%. ʇʨʦʮʝʥʪʳ ʚʳʧʣʘʯʝʥʳ 31.12.20ʭ8 ʛ. 

ʇʨʦʯʘʷ ʠʥʬʦʨʤʘʮʠʷ 

ʘ- ʆʨʠʝʥʪʠʨʦʚʦʯʥʳʡ ʩʨʦʢ ʩʣʫʞʙʳ ʦʙʦʨʫʜʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʣʷʝʪ 20 ʣʝʪ, ʆʩʪʘʪʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʦʪʩʫʪʩʪʚʫʝʪ. ɼʚʫʭʣʝʪʥʷʷ ʘʤʦʨʪʠʟʘʮʠʷ ʥʘʯʠʩʣʝʥʘ ʢ ʢʦʥʮʫ 20ʭ7 ʛ. 

b. ʆʨʠʝʥʪʠʨʦʚʦʯʥʳʡ ʩʨʦʢ ʩʣʫʞʙʳ ʤʝʙʝʣʠ, ʠʤʝʶʱʝʡʩʷ ʚ ʢʦʤʧʘʥʠʠ, ʩʦʩʪʘʚʣʷʝʪ ʚʦʩʝʤʴ ʣʝʪ. ʆʩʪʘʪʦʯʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʦʪʩʫʪʩʪʚʫʝʪ. ɸʤʦʨʪʠʟʘʮʠʷ ʥʘʯʠʩʣʝʥʘ ʟʘ 20ʭ7 ʛ. 

ʩ. ʆʨʠʝʥʪʠʨʦʚʦʯʥʳʡ ʩʨʦʢ ʩʣʫʞʙʳ ʥʦʚʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʜʣʷ ʥʘʙʠʚʢʠ ʠʛʨʫʰʝʢ ʩʦʩʪʘʚʣʷʝʪ ʩʝʤʴ ʣʝʪ, ʠ, ʧʦ ʚʩʝʡ 

ʚʝʨʦʷʪʥʦʩʪʠ, ʦʥʦ ʪʘʢʞʝ ʥʝ ʙʫʜʝʪ ʠʤʝʪʴ ʦʩʪʘʪʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ. 

d. ʉʪʘʚʢʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʣʷʝʪ 35%. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʥʘʣʦʛʠ ʫʧʣʘʯʝʥʳ 

3i.l2.20x8 ʛ. 

ʝ. ɺʳʧʣʘʪʳ ʧʦ ʜʠʚʠʜʝʥʜʘʤ (ʧʨʠ ʚʦʟʤʦʞʥʦʩʪʠ ʪʘʢʦʚʳʭ) ʜʦʣʞʥʳ ʩʦʩʪʘʚʠʪʴ 10% ʦʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. 

f. ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʟʘ ʛʦʜ ʧʨʦʜʫʢʮʠʠ ʩʦʩʪʘʚʠʣʘ 250000 ʜʦʣʣ.  

g. ɹʘʣʘʥʩ ʧʦ ʩʯʝʪʘʤ ʢ ʧʦʣʫʯʝʥʠʶ ʥʘ ʢʦʥʝʮ ʛʦʜʘ = ʙʘʣʘʥʩ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ + ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ 

ʧʦʢʫʧʘʪʝʣʝʡ, ʚʦʩʧʦʣʴʟʦʚʘʚʰʠʭʩʷ ʢʨʝʜʠʪʦʤ 

- ʦʙʲʝʤ ʧʨʦʜʘʞ ʚ ʢʨʝʜʠʪ. 

h. ɹʘʣʘʥʩ ʧʦ ʩʯʝʪʘʤ ʢ ʦʧʣʘʪʝ ʥʘ ʢʦʥʝʮ ʛʦʜʘ = ʙʘʣʘʥʩ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ + ʩʪʦʠʤʦʩʪʴ ʟʘʢʫʧʦʢ - ʩʫʤʤʘ ʧʣʘʪʝʞʝʡ 

ʧʦʩʪʘʚʱʠʢʘʤ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ, 

i. ɹʘʣʘʥʩ ʧʦ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʤ ʟʘʧʘʩʘʤ ʥʘ ʢʦʥʝʮ ʛʦʜʘ = ʙʘʣʘʥʩ ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ + ʩʪʦʠʤʦʩʪʴ ʟʘʢʫʧʣʝʥʥʦʛʦ 

ʩʳʨʴʷ - ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. 

j. ʂʫʨʩ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʥʘ ʤʦʤʝʥʪ ʟʘʢʨʳʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 31.12. 20ʭ08 ʛ. ʩʦʩʪʘʚʠʣ 4 5/8, ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ 

ʚ ʦʙʨʘʱʝʥʠʠ - 20000 ʰʪ. 

3.1. ʉʦʩʪʘʚʴʪʝ ʙʘʣʘʥʩ ʢʦʤʧʘʥʠʠ Ruffy Stuffed Company ʥʘ 31.12-20ʭ8 ʛ. 

3.2. ʉʦʩʪʘʚʴʪʝ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʢʦʤʧʘʥʠʠ Ruffy Stuffed Companʫ ʟʘ 20ʭ8 ʛ. 

3.3. ʉʦʩʪʘʚʴʪʝ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʢʦʤʧʘʥʠʠ ʟʘ 20ʭ8 ʛ. 

3.4. ɺʳʯʠʩʣʠʪʝ ʩʣʝʜʫʶʱʠʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ: ʢʦʵʬʬʠʮʠʝʥʪ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ 

(ROS), ʜʦʭʦʜʥʦʩʪʠ ʘʢʪʠʚʦʚ (ROA) ʠ ʜʦʭʦʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (ROE). 

ɿ.5. ɺʳʯʠʩʣʠʪʝ ʩʣʝʜʫʶʱʠʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ: 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʠ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ ʘʢʪʠʚʦʚ. 

3.6. ɺʳʯʠʩʣʠʪʝ ʩʣʝʜʫʶʱʠʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʬʠʥʘʥʩʦʚʦʛʦ "ʨʳʯʘʛʘ" ʠ ʣʠʢʚʠʜʥʦʩʪʠ; 

ʢʦʵʬʬʠʮʠʝʥʪ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʨʝʜʠʪʦʨʘʤ ʠ ʢʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ ʧʨʦʮʝʥʪʦʚ, ʘ ʪʘʢʞʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʪʝʢʫʱʝʡ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʢʨʠʪʠʯʝʩʢʦʡ ʦʮʝʥʢʠ (ʣʘʢʤʫʩʦʚʦʡ ʙʫʤʘʞʢʠ). 

3.7. ʂʘʢʦʚʘ ʙʫʜʝʪ ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ ʥʘ ʢʦʥʝʮ 20ʭ8 ʛ.? 

3.8. ɺʳʯʠʩʣʠʪʝ ʢʦʵʬʬʠʮʠʝʥʪ ʈ/ɽ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʠ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʨʳʥʦʯʥʦʡ ʠ ʙʘʣʘʥʩʦʚʦʡ ʮʝʥʳ 

ʘʢʮʠʠ, 

3.9. ɺ ʚʘʰʝʤ ʨʘʩʧʦʨʷʞʝʥʠʠ ʠʤʝʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʜʘʥʥʳʝ, ʚʟʷʪʳʝ ʠʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʢʦʤʧʘʥʠʡ 

Computronix Corporation ʠ Digitek Corporation ʟʘ 1996 ʛʦʜ (ʚʩʝ ʮʠʬʨʳ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʡ, 

ʫʢʘʟʘʥʳ ʚ ʤʠʣʣʠʦʥʘʭ ʜʦʣʣ.): 

 

 Computronix Digitek 



 80 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ  

 

153,7 239,0 

 ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ  

 

40,0% 30,0% 

 ʇʨʠʙʳʣʴ ʜʦ ʫʧʣʘʪʘ ʧʨʦʮʝʥʪʦʚ ʠ ʥʘʣʦʛʦʚ (EBIT)  

 

317,6 403,1 

 ɿʘʪʨʘʪʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ  

 

54,7 4,8 

 ɸʢʪʠʚʳ (ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʧʦʢʘʟʘʪʝʣʴ)  

 

2457,9 3459,7 

 ʆʙʲʝʤʳ ʧʨʦʜʘʞ  

 

3379,3 4537,0 

 ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ (ʩʨʝʜʥʝʛʦʜʦʚʦʡ ʧʦʢʘʟʘʪʝʣʴ) 1113,3 2347,3 
ʈʳʥʦʯʥʳʡ ʢʫʨʩ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ (ʜʦʣʣ.);   

ʥʘ ʥʘʯʘʣʦ ʛʦʜʘ 15,0 38,0 

ʥʘ ʢʦʥʝʮ ʛʦʜʘ . 12,0 40,0  

ʂʦʣʠʯʝʩʪʚʦ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ 200,0 ʤʣʥ. 100,0 ʤʣʥ. 

ʉʨʘʚʥʠʪʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʪʠʭ ʜʚʫʭ ʢʦʤʧʘʥʠʡ, ʚʦʩʧʦʣʴʟʦʚʘʚʰʠʩʴ ʬʠʥʘʥʩʦʚʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ, 

ʢʦʪʦʨʳʝ ʤʳ ʦʙʩʫʞʜʘʣʠ ʚʳʰʝ ʚ ʵʪʦʡ ʛʣʘʚʝ. 

3.10. ɺʥʠʤʘʪʝʣʴʥʦ ʦʟʥʘʢʦʤʴʪʝʩʴ ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʦʪʯʝʪʘʤʠ (ʚ ʜʦʣʣ.). 

 

ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 

 

20ʭ6 ʛ. 

 

20ʭ7 ʛ.  

 

20ʭ8 ʛ. 

ʆʙʲʝʤʳ ʧʨʦʜʘʞ 

 

1200000 

 

1500000 

 

 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ 

 

750000 

 

937500 

 

 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ 

 

450000 

 

562500 

 

 

ʆʧʝʨʘʮʠʦʥʥʳʝ (ʪʝʢʫʱʠʝ) ʠʟʜʝʨʞʢʠ 

 

 

 

 

 

 

ʈʘʩʭʦʜʳ ʥʘ ʨʝʢʣʘʤʫ 

 

50000 

 

62500 

 

 

ɸʨʝʥʜʥʘʷ ʧʣʘʪʘ 

 

72000 

 

90000 

 

 

ɿʘʪʨʘʪʳ ʥʘ ʦʧʣʘʪʫ ʢʦʤʠʩʩʠʦʥʥʳʭ ʜʣʷ 

ʪʦʨʛʦʚʦʛʦ ʧʝʨʩʦʥʘʣʘ 

 

48000 

 

60000 

 

 

ʀʟʜʝʨʞʢʠ ʥʘ ʦʧʣʘʪʫ ʢʦʤʤʫʥʘʣʴʥʳʭ ʫʩʣʫʛ 

 

15000 

 

18750 

 

 

ʇʨʠʙʳʣʴ ʜʦ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʠ ʥʘʣʦʛʦʚ 

(EBIT) 

 

265000 

 

331250 

 

 

ʀʟʜʝʨʞʢʠ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ 

 

106000 

 

113000 

 

 

ʅʘʣʦʛʦʦʙʣʘʛʘʝʤʘʷ ʧʨʠʙʳʣʴ 

 

159000 

 

218250 

 

 

ʅʘʣʦʛʠ (ʩʪʘʚʢʘ 35%) 

 

55650 

 

763ɺ8 

 

 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 

 

103350 

 

141863 

 

 

ɼʠʚʠʜʝʥʜʳ (ʚ ʨʘʟʤʝʨʝ 40%) 

 

41340 

 

56745 

 

 

ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ 

 

62010 

 

85118 

 

 

ɹʘʣʘʥʩ 

 

20ʭ6 ʛ. 

 

20ʭ7 ʛ. 20ʭ6 

ʛ. 

 

 

ɸʢʪʠʚʳ 

 

 

 

 

 

 

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 

 

300000 

 

375000 

 

 

ɼʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

 

200000 

 

250000 

 

 

ʊʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ 

 

700000 

 

875000 

 

 

ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ 

 

1800000 

 

2250000 

 

 

ʀʪʦʛʦ ʘʢʪʠʚʦʚ 

 

3000000 

 

3750000 

 

 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 

 

   

ʆʙʷʟʘʪʝʣʴʩʪʚʘ 

 

 

 

 

 

 
ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

 

300000 

 

375000 

 

 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʧʨʦʮʝʥʪʥʘʷ 

ʩʪʘʚʢʘ 10%) 

 

500000 

 

989362 

 

 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʧʨʦʮʝʥʪʥʘʷ 

ʩʪʘʚʢʘ 7%) 

 

800000 

 

900000 

 

 

ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 

 

 

 

 

 

 

ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ 

 

1000000 

 

1100000 

 

 

ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ 

 

300000 

 

375118 

 

 

ʀʪʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʢʘʧʠʪʘʣʘ 

 

3000000 

 

3750000 

 

 
ʘ. ʆʧʨʝʜʝʣʠʪʝ, ʢʘʢʠʝ ʩʪʘʪʴʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠʟʤʝʥʠʣʠʩʴ ʚ 20ʭ7 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 20ʭ6 ʛ. 

ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʠʟʤʝʥʝʥʠʶ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ. 

b. ʆʧʨʝʜʝʣʠʪʝ, ʢʘʢ ʠʟʤʝʥʠʪʩʷ ʧʦʢʘʟʘʪʝʣʴ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʚ 20ʭ7 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 20ʭ6 ʛ. 

ʩ. ʂʘʢʠʤ ʙʳʣ ʧʦʢʘʟʘʪʝʣʴ ROE ʬʠʨʤʳ ʚ 20ʭ7 ʛ.? 

d. ʂʘʢʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʙʳʣʘ ʦʧʨʝʜʝʣʝʥʘ ʜʣʷ 20ʭ7 ʛ.? 

ʀʟ ʢʘʢʠʭ ʠʩʪʦʯʥʠʢʦʚ ʧʦʣʫʯʝʥʘ ʵʪʘ ʩʫʤʤʘ? 

ʝ. ʉʦʩʪʘʚʴʪʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʬʦʨʤʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʬʠʥʘʥʩʦʚʳʡ ʦʪʯʝʪ ʠ ʙʘʣʘʥʩ) ʜʣʷ 20ʭ8 ʛ., 

ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʩʣʝʜʫʶʱʠʭ ʧʨʝʜʧʦʣʦʞʝʥʠʷʭ. 

Å ʆʙʲʝʤʳ ʧʨʦʜʘʞ ʚʳʨʘʩʪʫʪ ʥʘ 15% 

Å 1.01.20ʭ8 ʛ. ʬʠʨʤʘ ʥʘʤʝʨʝʥʘ ʫʧʣʘʪʠʪʴ 100000 ʜʦʣʣ. ʧʦ ʩʚʦʠʤ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. 

Å ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʚʳʧʣʘʯʠʚʘʝʤʳʤ ʬʠʨʤʦʡ ʜʦʣʛʘʤ (ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʠ ʜʦʣʛʦʩʨʦʯʥʳʤ) ʩʦʦʪʚʝʪʩʪʚʫʶʪ 

ʫʢʘʟʘʥʥʳʤ ʚ ʙʘʣʘʥʩʝ ʥʘ ʥʘʯʘʣʦ 20ʭ8 ʛ. ʅʝ ʟʘʙʫʜʴʪʝ ʫʯʝʩʪʴ, ʯʪʦ ʬʠʨʤʘ ʩʦʙʠʨʘʝʪʩʷ 1.01-20ʭ8 ʛ. ʫʧʣʘʪʠʪʴ ʯʘʩʪʴ 

ʩʚʦʝʛʦ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʜʦʣʛʘ. 

Å ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʚ 20ʭ8 ʛ. ʩʦʢʨʘʪʠʪʩʷ ʜʦ 30%. 
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1) ʂʘʢʠʤ ʙʫʜʝʪ ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ROE ʬʠʨʤʳ ʚ 20ʭ8 ʛ.? 

2) ʂʘʢʦʚʘ ʙʫʜʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʚ 20ʭ8 ʛ.? 

3) ʌʠʨʤʘ ʧʦʢʨʦʝʪ 40% ʪʨʝʙʫʝʤʦʡ ʝʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʩʫʤʤʳ, ʚʳʧʫʩʪʠʚ ʚ ʦʙʨʘʱʝʥʠʝ ʥʦʚʳʝ ʘʢʮʠʠ. ʂʨʦʤʝ ʪʦʛʦ, 

ʦʥʘ ʠʟʨʘʩʭʦʜʫʝʪ 100000 ʜʦʣʣ. ʠʟ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʟʘʡʤʘ, ʘ ʦʩʪʘʣʴʥʘʷ ʩʫʤʤʘ ʙʫʜʝʪ ʚʟʷʪʘ ʠʟ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʟʘʡʤʘ. 

ʉʦʩʪʘʚʴʪʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʡ ʙʘʣʘʥʩ ʥʘ 20ʭ8 ʛ.?  

f. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʨʫʢʦʚʦʜʩʪʚʦ ʬʠʨʤʳ ʧʨʝʜʚʠʜʠʪ ʧʦʚʳʰʝʥʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʢʦʨʧʦʨʘʮʠʡ ʜʦ 38%. 

ʆʧʨʝʜʝʣʠʪʝ ʩʫʤʤʫ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʧʦʥʘʜʦʙʠʪʩʷ, ʝʩʣʠ ʵʪʦ ʩʣʫʯʠʪʩʷ. 

3.11. ɺʦʟʴʤʠʪʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʦʪʯʝʪʥʳʝ ʬʦʨʤʳ (ʜʦʧʫʩʢʘʷ, ʯʪʦ ʩʪʘʚʢʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʨʠʙʳʣʠ ʨʘʚʥʷʝʪʩʷ 

35 ʧʨʦʮʝʥʪʘʤ), ʩʦʩʪʘʚʣʝʥʥʳʝ ʚ ʧʨʦʮʝʩʩʝ ʚʳʧʦʣʥʝʥʠʷ ʟʘʜʘʥʠʷ 3.10, ʠ ʚʳʧʦʣʥʠʪʝ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʥʠʷ. 

ʘ. ʆʪʢʦʨʨʝʢʪʠʨʫʡʪʝ ʠʭ, ʠʩʭʦʜʷ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 20ʭ7 ʛ. ʦʙʲʝʤʳ ʧʨʦʜʘʞ ʚ 20ʭ8 ʛ. ʚʳʨʦʩʣʠ 

ʥʘ 10%. ʂʘʢʦʚʘ ʙʫʜʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʧʨʠ ʪʘʢʦʤ ʩʮʝʥʘʨʠʠ? 

b. ʊʝʧʝʨʴ ʩʦʩʪʘʚʴʪʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʦʪʯʝʪʥʳʝ ʬʦʨʤʳ ʥʘ 20ʭ9 ʛ., ʠʩʭʦʜʷ ʠʟ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ ʨʦʩʪ ʦʙʲʝʤʦʚ 

ʧʨʦʜʘʞ ʚ 20ʭ9 ʛ. ʩʦʩʪʘʚʠʣ 20%. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ, 20ʭ8 ʛ. ʂʘʢʦʚʘ ʙʫʜʝʪ ʧʦʪʨʝʙʥʦʩʪʴ ʬʠʨʤʳ ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʚ 20ʭ9 ʛ,? ʌʠʨʤʘ ʧʣʘʥʠʨʫʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʧʦʢʨʳʪʠʷ ʚʩʝʡ ʵʪʦʡ ʩʫʤʤʳ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʟʘʡʤʦʤ. 

3.12. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʧʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ ʘʥʘʣʠʟʘ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʟʘ 20ʭ8 ʛ. ʠ ʧʦʜʛʦʪʦʚʢʠ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʜʣʷ 20ʭ9 ʛ. ʢʦʤʧʘʥʠʷ Give Me Debt Company ʧʨʦʛʥʦʟʠʨʫʝʪ 

ʫʚʝʣʠʯʝʥʠʝ ʩʫʤʤʘʨʥʳʭ ʘʢʪʠʚʦʚ ʥʘ 50 ʜʦʣʣ., ʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ ʥʘ 25 ʜʦʣʣ. ʠ ʧʨʠʨʦʩʪ 

ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʨʘʟʤʝʨʝ 40 ʜʦʣʣ. ʇʨʝʜʧʦʣʦʞʠʤ ʪʘʢʞʝ, ʯʪʦ ʢʨʦʤʝ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʬʠʨʤʳ ʚʢʣʶʯʘʶʪ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʟʘʡʤʳ, ʘ ʝʝ ʢʘʧʠʪʘʣ ʩʦʩʪʦʠʪ ʠʟ ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ ʠ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ. 

ʘ. ʌʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ ʧʦʧʨʦʩʠʣ ʚʘʩ ʦʧʨʝʜʝʣʠʪʴ ʩʫʤʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʟ ʚʥʝʰʥʝʛʦ ʠʩʪʦʯʥʠʢʘ, ʢʦʪʦʨʘʷ 

ʧʦʪʨʝʙʫʝʪʩʷ ʵʪʦʡ ʬʠʨʤʝ ʚ 20ʭ9 ʛ. ʂʘʢʦʚ ʙʫʜʝʪ ʚʘʰ ʦʪʚʝʪ ʵʪʦʤʫ ʨʫʢʦʚʦʜʠʪʝʣʶ? 

ʔ. ʂʘʢʠʝ ʜʝʡʩʪʚʠʷ ʤʦʞʝʪ ʧʨʝʜʧʨʠʥʷʪʴ Give Me Debt Company ʩ ʪʝʤ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʧʦʣʫʯʝʥʠʝ ʫʢʘʟʘʥʥʦʡ 

ʚʘʤʠ ʩʫʤʤʳ? 

3.13.ʇʨʦʥʫʤʝʨʫʡʪʝ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʥʠʞʝ ʤʝʨʦʧʨʠʷʪʠʷ ʚ ʪʦʤ ʧʦʨʷʜʢʝ, ʚ ʢʦʪʦʨʦʤ ʦʥʠ ʜʦʣʞʥʳ ʩʣʝʜʦʚʘʪʴ 

ʩʦʛʣʘʩʥʦ ʣʦʛʠʢʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. 

ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʮʝʥʢʘ ʩʫʤʤʳ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ. ɿʘʚʝʨʰʝʥʠʝ 

ʨʘʟʨʘʙʦʪʢʠ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʧʣʘʥʘ ʠ ʩʤʝʪʳ ʚ ʤʘʩʰʪʘʙʘʭ ʬʠʨʤʳ, 

ʋʩʪʘʥʦʚʣʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʬʠʨʤʳ (ʥʘʧʨʠʤʝʨ, ʧʦʚʳʰʝʥʠʝ ʜʦʣʠ ʨʳʥʢʘ ʩ 10 ʜʦ 12%) ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ 

ʜʠʨʝʢʪʦʨʦʤ ʠ ʜʨʫʛʠʤʠ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʚʳʩʰʝʛʦ ʟʚʝʥʘ. 

ʉʦʩʪʘʚʣʝʥʠʝ ʥʘʯʘʣʴʥʠʢʘʤʠ ʮʝʭʦʚ ʠ ʜʨʫʛʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʧʣʘʥʦʚ ʤʝʨʦʧʨʠʷʪʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʚʳʧʦʣʥʝʥʠʝ 

ʦʩʥʦʚʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʜʘʯ ʬʠʨʤʳ. 

ʇʝʨʝʩʤʦʪʨ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʘ ʠ ʬʠʥʘʥʩʦʚʳʭ ʧʣʘʥʦʚ ʮʝʭʦʚ ʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʬʠʨʤʳ ʩ ʫʯʝʪʦʤ ʟʘʤʝʯʘʥʠʡ 

ʤʝʥʝʜʞʝʨʦʚ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʥʢʨʝʪʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʨʝʩʫʨʩʘʭ (ʜʝʥʝʞʥʳʭ ʠ ʯʝʣʦʚʝʯʝʩʢʠʭ). 

ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʦʛʦ, ʢʘʢʠʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʚʥʝʰʥʝʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʦʩʧʦʣʴʟʫʝʪʩʷ ʬʠʨʤʘ. 

ʉʚʝʜʝʥʠʝ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ ʠ ʜʨʫʛʠʤʠ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʚʳʩʰʝʛʦ ʟʚʝʥʘ ʬʠʥʘʥʩʦʚʳʭ ʧʣʘʥʦʚ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʚ ʦʙʱʠʡ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʧʣʘʥ ʬʠʨʤʳ. 

ʆʧʨʝʜʝʣʝʥʠʝ ʩʫʤʤʳ, ʢʦʪʦʨʫʶ ʬʠʨʤʘ ʜʦʣʞʥʘ ʙʫʜʝʪ ʧʦʣʫʯʠʪʴ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ. 

ʇʝʨʝʩʤʦʪʨ ʪʘʢʪʠʯʝʩʢʠʭ ʧʣʘʥʦʚ ʠ ʩʤʝʪ ʥʘʯʘʣʴʥʠʢʘʤʠ ʮʝʭʦʚ ʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʩ ʫʯʝʪʦʤ ʠʭ ʢʦʥʢʨʝʪʥʳʭ 

ʧʨʝʜʣʦʞʝʥʠʡ ʠ ʩ ʨʘʩʩʪʘʥʦʚʢʦʡ ʧʨʠʦʨʠʪʝʪʥʦʩʪʠ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʟʘʜʘʥʠʡ. 

ʇʝʨʝʩʤʦʪʨ ʦʩʥʦʚʥʳʭ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʜʘʯ ʥʘʯʘʣʴʥʠʢʘʤʠ ʮʝʭʦʚ ʠ ʜʨʫʛʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʩʦ ʩʚʦʠʤʠ 

ʧʦʜʯʠʥʝʥʥʳʤʠ. 

3.14. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʢʨʘʪʢʠʡ ʦʪʯʝʪ ʦ ʬʘʢʪʠʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʙʘʣʘʥʩ ʟʘ 20ʭ8 ʛ. ʠ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʝ ʬʦʨʤʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʥʘ 20ʭ9 ʛ. ʬʠʨʤʳ Cones 'R' Us, ʢʦʪʦʨʘʷ ʩʧʝʮʠʘʣʠʟʠʨʫʝʪʩʷ ʥʘ 

ʨʦʟʥʠʯʥʦʡ ʧʨʦʜʘʞʝ ʤʦʨʦʞʝʥʥʦʛʦ, ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ ( ʚ ʜʦʣʣ.): 

ʆʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 20ʭ8 ʛ. 20ʭ9 ʛ. 
ʇʨʠʙʳʣʴ ʜʦ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʠ ʥʘʣʦʛʦʚ (EBIT)  100 
ɿʘʪʨʘʪʳ ʥʘ ʚʳʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ  25 
ʅʘʣʦʛʦʦʙʣʘʛʘʝʤʘʷ ʧʨʠʙʳʣʴ  75 
ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ ʚ ʨʘʟʤʝʨʝ 

33%) 

 50 
ɼʠʚʠʜʝʥʜʳ 

 

 

 

20 

 ʀʟʤʝʥʝʥʠʝ ʩʫʤʤʳ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ 

 

30 

 ɹʘʣʘʥʩ 

 

 

 

 

 ɸʢʪʠʚʳ 

 

800 

 

1000 

 ʆʙʷʟʘʪʝʣʴʩʪʚʘ 

 

 

 

 

 ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

 

80 

 

100 

 ɼʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

 

300 

 

450 

 ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 

 

420 

 

450 

 ʇʨʦʛʥʦʟʠʨʫʝʤʳʝ ʨʘʩʭʦʜʳ ʥʘ ʫʧʣʘʪʫ ʧʨʦʮʝʥʪʦʚ ʚ ʨʘʟʤʝʨʝ 25 ʜʦʣʣ. ʦʧʨʝʜʝʣʝʥʳ ʩ ʫʯʝʪʦʤ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 

8,33%, ʥʘʯʠʩʣʝʥʥʦʡ ʥʘ ʦʩʪʘʪʦʢ ʜʦʣʛʘ ʚ 300 ʜʦʣʣ. ʥʘ ʢʦʥʝʮ 20ʭ8 ʛ. ɿʘʜʦʣʞʝʥʥʦʩʪʴ ʬʠʨʤʳ ʚʦʟʨʘʩʪʘʝʪ ʩ 300 ʜʦ 

450 ʜʦʣʣ., ʧʦʩʢʦʣʴʢʫ ʜʣʷ ʧʦʢʨʳʪʠʷ ʥʝʭʚʘʪʢʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʬʠʨʤʦʡ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʙʳʣʠ 

ʧʦʣʫʯʝʥʳ ʩʨʝʜʩʪʚʘ ʚ ʩʣʝʜʫʶʱʝʤ ʩʦʦʪʥʦʰʝʥʠʠ: 

ʉʫʤʤʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
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= ʀʟʤʝʥʝʥʠʝ ʘʢʪʠʚʦʚ - ʇʨʠʨʦʩʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ 

- ʇʨʠʨʦʩʪ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʘ. ʂʘʢʠʝ ʧʨʦʙʣʝʤʳ ʚʦʟʥʠʢʥʫʪ ʫ ʬʠʨʤʳ, ʝʩʣʠ ʦʥʘ ʚʦʩʧʦʣʴʟʫʝʪʩʷ ʩʦʩʪʘʚʣʝʥʥʳʤʠ ʚʘʤʠ ʧʨʦʛʥʦʟʘʤʠ ʜʣʷ 

ʦʧʨʝʜʝʣʝʥʠʷ ʩʚʦʝʡ ʙʫʜʫʱʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠʟ ʚʥʝʰʥʠʭ ʠʩʪʦʯʥʠʢʦʚ. 

ɼʦʧʫʩʢʘʝʪʩʷ, ʯʪʦ ʚʩʷ ʩʫʤʤʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʟʘʪʨʘʯʝʥʘ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʢʦʤʧʘʥʠʠ 

ʚ ʬʠʥʘʥʩʘʭ, ʙʫʜʝʪ ʧʦʣʫʯʝʥʘ ʝʶ ʥʘ ʥʘʯʘʣʦ 20ʭ9 ʛ., ʘ ʥʝ ʥʘ ʝʛʦ ʢʦʥʝʮ, ʢʘʢ ʜʦʣʞʥʦ ʙʳʣʦ ʙʳʪʴ ʩʜʝʣʘʥʦ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤʠ ʦʪʯʝʪʘʤʠ? 

ʔ. ʂʘʢ ʧʦ ʚʘʰʝʤʫ, ʥʘʩʢʦʣʴʢʦ ʩʝʨʴʝʟʥʦʡ ʙʫʜʝʪ ʵʪʘ ʧʨʦʙʣʝʤʘ? ʇʦʷʩʥʠʪʝ ʩʚʦʡ ʦʪʚʝʪ. 

3.15. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʬʠʨʤʳ ʚ 20ʭ9 ʛ. ʩʦʩʪʘʚʣʷʝʪ 20 ʜʦʣʣ., ʘ ʩʫʤʤʘʨʥʳʝ ʘʢʪʠʚʳ ʥʘ ʢʦʥʝʮ 

20ʭ8 ʛ. ʙʳʣʠ 450 ʜʦʣʣ. ɼʘʣʝʝ ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʵʪʘ ʬʠʨʤʘ ʦʙʷʟʘʥʘ ʧʦʜʜʝʨʞʠʚʘʪʴ ʢʦʵʬʬʠʮʠʝʥʪ ʦʪʥʦʰʝʥʠʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢ ʢʘʧʠʪʘʣʫ ʚ ʨʘʟʤʝʨʝ 0,8 ʠ ʯʪʦ ʤʝʥʝʜʞʝʨʘʤ ʢʦʤʧʘʥʠʠ ʥʝ ʨʘʟʨʝʰʝʥʦ ʙʨʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʟʘʡʤʳ ʠʣʠ ʚʳʧʫʩʢʘʪʴ ʚ ʦʙʨʘʱʝʥʠʝ ʥʦʚʳʝ ʘʢʮʠʠ. 

ʘ. ʂʘʢʦʚ ʙʫʜʝʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʵʪʦʡ ʬʠʨʤʳ? 

b. ʂʘʢʠʤ ʙʫʜʝʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ, ʝʩʣʠ ʬʠʨʤʘ ʚʳʧʣʘʯʠʚʘʝʪ 6 ʜʦʣʣ. ʠʟ ʩʚʦʝʡ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ ʢʘʯʝʩʪʚʝ ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʣʘʥʠʨʫʝʪ ʩʦʭʨʘʥʠʪʴ ʵʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʚ ʙʫʜʫʱʝʤ? 

ʩ. ʂʘʢʠʤ ʙʫʜʝʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʬʠʨʤʳ, ʝʩʣʠ ʦʥʘ ʟʘʪʨʘʪʠʪ 12 ʜʦʣʣ. ʠʟ ʩʫʤʤʳ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ (20 ʜʦʣʣ.) ʥʘ ʚʳʢʫʧ ʯʘʩʪʠ ʩʚʦʠʭ ʘʢʮʠʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʦʙʨʘʱʝʥʠʠ? 

d. ʂʘʢʠʤ ʙʫʜʝʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʢʦʵʬʬʠʮʠʝʥʪ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ, ʝʩʣʠ ʬʠʨʤʘ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʳʧʦʣʥʠʪ ʦʙʝ 

ʦʧʝʨʘʮʠʠ, ʦʧʠʩʘʥʥʳʝ ʚ ʜʚʫʭ ʧʨʝʜʳʜʫʱʠʭ ʧʫʥʢʪʘʭ? 

3.16. ɺʦʧʨʦʩʳ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ. 

ʘ. ʇʨʝʜʩʪʘʚʴʪʝ, ʯʪʦ ʚʳ ʷʚʣʷʝʪʝʩʴ ʚʣʘʜʝʣʴʮʝʤ ʬʠʨʤʳ, ʧʨʦʠʟʚʦʜʷʱʝʡ ʙʠʣʴʷʨʜʥʳʝ ʩʪʦʣʳ. ʊʨʠʜʮʘʪʴ ʜʥʝʡ ʥʘʟʘʜ ʚʳ 

ʥʘʥʷʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ, ʯʪʦʙʳ ʦʥ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚʘʰʝʡ ʢʦʤʧʘʥʠʠ ʠ ʧʨʝʜʣʦʞʠʣ 

ʩʧʦʩʦʙʳ ʧʦʚʳʰʝʥʠʷ ʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. ɼʘʥʥʳʝ ʠʤ ʨʝʢʦʤʝʥʜʘʮʠʠ, ʚ ʩʣʫʯʘʝ ʠʭ ʚʳʧʦʣʥʝʥʠʷ, ʧʦʟʚʦʣʷʪ ʩʦʢʨʘʪʠʪʴ 

ʚʨʝʤʷ ʤʝʞʜʫ ʧʨʦʜʘʞʝʡ ʚʘʰʠʭ ʠʟʜʝʣʠʡ ʠ ʧʦʣʫʯʝʥʠʝʤ ʜʝʥʝʛ ʥʘ 20 ʜʥʝʡ, ʥʝʩʢʦʣʴʢʦ ʫʜʣʠʥʠʪʴ ʧʨʦʤʝʞʫʪʦʢ ʤʝʞʜʫ 

ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʤʘʪʝʨʠʘʣʦʚ ʠ ʧʨʦʜʘʞʝʡ ʧʨʦʜʫʢʮʠʠ (ʚʩʝʛʦ ʥʘ 5 ʜʥʝʡ), ʠ ʥʘ ʮʝʣʳʭ 15 ʜʥʝʡ ʩʦʢʨʘʪʠʪʴ ʧʝʨʠʦʜ 

ʤʝʞʜʫ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʤʘʪʝʨʠʘʣʦʚ ʠ ʠʭ ʦʧʣʘʪʦʡ. 

ʉʪʘʥʝʪʝ ʣʠ ʚʳ ʚʳʧʦʣʥʷʪʴ ʨʝʢʦʤʝʥʜʘʮʠʠ, ʧʨʝʜʣʦʞʝʥʥʳʝ ʢʦʥʩʫʣʴʪʘʥʪʦʤ? ʆʙʲʷʩʥʠʪʝ ʧʦʯʝʤʫ? 

b. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʩʥʦʚʥʳʤʠ ʧʨʠʥʮʠʧʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʮʠʢʣʘ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʢʘʞʜʘʷ ʬʠʨʤʘ ʩʪʨʝʤʠʪʩʷ ʩʚʝʩʪʠ ʢ ʤʠʥʠʤʫʤʫ ʚʨʝʤʷ, ʥʝʦʙʭʦʜʠʤʦʝ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʠ 

ʧʨʠ ʵʪʦʤ ʤʘʢʩʠʤʘʣʴʥʦ ʫʜʣʠʥʠʪʴ ʩʨʦʢʠ ʦʧʣʘʪʳ ʩʯʝʪʦʚ ʩʚʦʠʭ ʧʦʩʪʘʚʱʠʢʦʚ. ʆʙʲʷʩʥʠʪʝ, ʩ ʢʘʢʠʤʠ ʧʨʦʙʣʝʤʘʤʠ 

ʚʳʙʦʨʘ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ ʩʪʦʣʢʥʝʪʩʷ ʬʠʨʤʘ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʦʥʘ ʧʨʝʜʣʘʛʘʝʪ ʩʚʦʠʤ 

ʧʦʪʨʝʙʠʪʝʣʷʤ ʩʢʠʜʢʠ ʟʘ ʨʘʥʥʠʝ ʧʣʘʪʝʞʠ ʧʦ ʚʳʩʪʘʚʣʝʥʥʳʤ ʠʤ ʩʯʝʪʘʤ, ʠ ʩʘʤʘ ʧʨʠ ʵʪʦʤ ʦʪʢʘʟʳʚʘʝʪʩʷ ʦʪ ʩʢʠʜʦʢ, 

ʧʨʝʜʣʘʛʘʝʤʳʭ ʝʝ ʧʦʩʪʘʚʱʠʢʘʤʠ ʟʘ ʫʜʣʠʥʝʥʠʝ ʩʨʦʢʦʚ ʦʧʣʘʪʳ ʠʭ ʩʯʝʪʦʚ? 

ʩ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʩʝʛʦʜʥʷ 13,03,20ʭ2 ʛ. ʠ ʚʳ ʪʦʣʴʢʦ ʯʪʦ ʧʦʣʫʯʠʣʠ ʝʞʝʤʝʩʷʯʥʳʡ ʦʪʯʝʪ ʦ ʥʘʣʠʯʠʠ ʩʨʝʜʩʪʚ ʥʘ 

ʩʚʦʝʡ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʝ. ʇʨʠ ʵʪʦʤ ʚʘʰ ʜʦʣʛ ʩʦʩʪʘʚʣʷʝʪ 2000 ʜʦʣʣ. ʉʨʦʢ ʧʣʘʪʝʞʘ ʠʩʪʝʢʘʝʪ ʪʦʣʴʢʦ 05.04.20ʭ2, 

ʥʦ ʚʘʰʘ ʩʫʧʨʫʛʘ (ʠʣʠ ʩʫʧʨʫʛ) ʥʘʯʠʥʘʝʪ ʥʝʨʚʥʠʯʘʪʴ ʧʨʠ ʚʠʜʝ ʦʪʯʝʪʘ ʠ ʭʦʯʝʪ, ʯʪʦʙʳ ʚʳ ʨʘʩʧʣʘʪʠʣʠʩʴ 

ʥʝʤʝʜʣʝʥʥʦ. ʂʦʛʜʘ ʚʳ ʧʨʦʠʟʚʝʜʝʪʝ ʵʪʦʪ ʧʣʘʪʝʞ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʩʚʦʠʭ ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚ ʚʳ ʨʫʢʦʚʦʜʩʪʚʫʝʪʝʩʴ ʦʩʥʦʚʥʳʤʠ ʧʨʠʥʮʠʧʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʮʠʢʣʘ 

ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ? ʇʦʯʝʤʫ? ɺ ʯʝʤ ʦʧʘʩʥʦʩʪʴ ʪʘʢʦʡ ʩʪʨʘʪʝʛʠʠ? 

d. ʅʝʢʠʝ ʬʠʨʤʳ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʤʝʙʝʣʠ ʧʨʦʚʝʣʠ ʰʠʨʦʢʦ ʨʘʟʨʝʢʣʘʤʠʨʦʚʘʥʥʫʶ ʛʦʜʦʚʫʶ ʨʘʩʧʨʦʜʘʞʫ ʩʚʦʝʡ 

ʧʨʦʜʫʢʮʠʠ, ʚʦ ʚʨʝʤʷ ʢʦʪʦʨʦʡ ʢʣʠʝʥʪʳ ʤʦʛʣʠ ʣʠʙʦ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʢʠʜʢʦʡ ʧʨʠ ʦʧʣʘʪʝ ʧʦʢʫʧʢʠ ʥʘʣʠʯʥʳʤʠ 

ʜʝʥʴʛʘʤʠ (ʠʣʠ ʧʦ ʢʨʝʜʠʪʥʦʡ ʢʘʨʪʦʯʢʝ), ʣʠʙʦ ʦʪʩʨʦʯʠʪʴ ʩʚʦʠ ʬʠʥʘʥʩʦʚʳʝ ʧʣʘʪʝʞʠ ʥʘ ʩʨʦʢ ʜʦ ʦʜʥʦʛʦ ʛʦʜʘ, 

ʚʳʧʣʘʯʠʚʘʷ ʥʝʦʙʭʦʜʠʤʫʶ ʩʫʤʤʫ ʧʦ ʢʨʝʜʠʪʫ, ʦʪʢʨʳʪʦʤʫ ʠʤ ʢʦʤʧʘʥʠʝʡ. ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʤʳ ʥʝ ʫʯʠʪʳʚʘʝʤ 

ʠʟʤʝʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ. ʇʦʤʥʷ ʦʙ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʘʭ ʫʧʨʘʚʣʝʥʠʷ ʮʠʢʣʦʤ ʦʙʦʨʦʪʘ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ, ʦʪʚʝʪʴʪʝ ʥʘ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ: (1) ʇʦʯʝʤʫ ʵʪʠ ʢʦʤʧʘʥʠʠ ʧʨʝʜʣʦʞʠʣʠ ʩʢʠʜʢʠ? (2) ʇʦ ʢʘʢʦʡ ʧʨʠʯʠʥʝ 

ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʦʪʢʘʟʘʪʴ ʧʦʢʫʧʘʪʝʣʶ ʚ ʦʪʩʨʦʯʢʝ ʧʣʘʪʝʞʝʡ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʥʘ ʛʦʜ, ʝʩʣʠ ʦʥ ʚʳʙʝʨʝʪ ʪʘʢʫʶ 

ʦʪʩʨʦʯʢʫ? ʈʠʩʢ ʢʘʢʦʛʦ ʪʠʧʘ ʢʦʤʧʘʥʠʷ ʥʝʩʝʪ ʚ ʩʣʫʯʘʝ ʦʪʩʨʦʯʢʠ ʠ ʥʝ ʥʝʩʝʪ ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʩʢʠʜʦʢ? 

ʝ. ʉʨʘʚʥʠʪʝ ʯʘʩʪʦʪʫ, ʩ ʢʦʪʦʨʦʡ, ʧʦ ʚʘʰʝʤʫ ʤʥʝʥʠʶ, ʬʠʨʤʘ ʤʦʞʝʪ ʩʣʝʜʠʪʴ ʟʘ ʠʟʤʝʥʝʥʠʝʤ ʩʚʦʝʛʦ ʦʙʦʨʦʪʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠ ʨʝʰʘʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʧʨʦʙʣʝʤʳ, ʩ ʯʘʩʪʦʪʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʙʫʜʫʱʠʭ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʠ 

ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚʘʭ. 

f. ʂʘʢʠʭ ʧʨʦʙʣʝʤ ʤʦʞʝʪ ʠʟʙʝʞʘʪʴ ʬʠʨʤʘ, ʢʦʪʦʨʘʷ ʧʦʩʪʦʷʥʥʦ ʠ ʪʦʯʥʦ ʦʪʩʣʝʞʠʚʘʝʪ ʩʠʪʫʘʮʠʶ ʩʦ ʩʚʦʠʤ 

ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ? 

3.17. ʂʘʢ ʩʣʝʜʫʶʱʠʝ ʘʢʪʠʚʳ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʙʫʜʫʪ ʦʪʦʙʨʘʞʝʥʳ ʚ ʙʘʣʘʥʩʘʭ ʠʭ ʚʣʘʜʝʣʴʮʝʚ: 

ʘ. ʣʦʪʝʨʝʡʥʳʡ ʙʠʣʝʪ 

b. ʧʝʩʥʷ, ʩʪʘʚʰʘʷ ʭʠʪʦʤ 

ʩ. ʢʠʥʦʬʠʣʴʤ, ʧʦʪʝʨʧʝʚʰʠʡ ʧʨʦʚʘʣ? 

3.18. ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚ 

ʇʦʢʘʞʠʪʝ, ʢʘʢ ʜʦʣʞʥʳ ʙʳʪʴ ʦʪʦʙʨʘʞʝʥʳ ʩʣʝʜʫʶʱʠʝ ʩʦʙʳʪʠʷ ʠ ʦʧʝʨʘʮʠʠ ʚ ʦʪʯʝʪʝ ʦ ʚʘʰʠʭ ʣʠʯʥʳʭ ʜʦʭʦʜʘʭ ʠ 

ʨʘʩʭʦʜʘʭ, ʙʘʣʘʥʩʝ ʠ ʦʪʯʝʪʝ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ʘ. 1 ʠʶʣʷ 200ʭ ʛʦʜʘ ʧʦ ʩʣʫʯʘʶ ʦʢʦʥʯʘʥʠʷ ʠʥʩʪʠʪʫʪʘ ʚʳ ʧʦʣʫʯʠʣʠ ʚ ʧʦʜʘʨʦʢ 20000 ʜʦʣʣ. ʠ ʚʳʧʣʘʪʠʣʠ 10000 

ʜʦʣʣ. ʧʦ ʩʚʦʝʤʫ ʩʪʫʜʝʥʯʝʩʢʦʤʫ ʟʘʡʤʫ. 

b. 1 ʘʚʛʫʩʪʘ 200ʭ ʛʦʜʘ ʚʳ ʧʦʩʪʫʧʠʣʠ ʧʘ ʨʘʙʦʪʫ ʚ ʢʦʨʧʦʨʘʮʠʶ General Financing Services Inc. ʚ ʢʘʯʝʩʪʚʝ 

ʤʣʘʜʰʝʛʦ ʩʧʝʮʠʘʣʠʩʪʘ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ. ʆʙʝʱʘʥʥʳʡ ʚʘʤ ʦʢʣʘʜ ʩʦʩʪʘʚʣʷʝʪ 4000 ʜʦʣʣ. ʚ ʤʝʩʷʮ, ʠ 

ʚʳʧʣʘʯʠʚʘʪʴʩʷ ʦʥ ʙʫʜʝʪ ʚ ʧʦʩʣʝʜʥʠʡ ʜʝʥʴ ʢʘʞʜʦʛʦ ʤʝʩʷʮʘ. 
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ʩ. 31 ʘʚʛʫʩʪʘ ʚʳ ʧʦʣʫʯʠʣʠ ʩʚʦʡ ʧʝʨʚʳʡ ʦʪʯʝʪ ʦ ʚʘʰʝʡ ʟʘʨʧʣʘʪʝ ʠ ʜʨʫʛʠʭ ʧʦʦʱʨʝʥʠʷʭ, ʢʦʪʦʨʳʡ ʚʳʛʣʷʜʠʪ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 

 

ʉʦʚʦʢʫʧʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ 4 000 

ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ 1400 

ʅʘʣʦʛ ʧʦ ʦʙʷʟʘʪʝʣʴʥʦʤʫ ʩʦʮʠʘʣʴʥʦʤʫ ʠ ʤʝʜʠʮʠʥʩʢʦʤʫ 

ʦʙʝʩʧʝʯʝʥʠʶ 

500 

ʆʧʣʘʪʘ ʧʦʣʠʩʘ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 150 

ɺʟʥʦʩ ʚ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 200 

ʅʘʣʦʛ, ʚʟʠʤʘʝʤʳʡ ʩʦ ʩʣʫʞʘʱʝʛʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʛʨʘʤʤʦʡ 

ʩʦʮʠʘʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

300 

ɺʟʥʦʩ ʩʣʫʞʘʱʝʛʦ ʚ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 200 ɺʟʥʦʩ ʩʣʫʞʘʱʝʛʦ ʧʦ 

ʤʝʜʠʮʠʥʩʢʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ 

150 

ʉʫʤʤʘ, ʟʘʧʠʩʘʥʥʘʷ ʥʘ ʧʨʠʭʦʜ ʪʝʢʫʱʝʛʦ ʩʯʝʪʘ ʩʣʫʞʘʱʝʛʦ ʚ ʙʘʥʢʝ 

GFS 

1750 

ʉʫʤʤʘʨʥʳʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʦʦʱʨʝʥʠʷ ʩʣʫʞʘʱʝʛʦ 650 

 

d. 1 ʩʝʥʪʷʙʨʷ ʚʳ ʧʨʠʦʙʨʝʣʠ ʥʦʚʳʡ ʘʚʪʦʤʦʙʠʣʴ ʩʪʦʠʤʦʩʪʴʶ 20000 ʜʦʣʣ., ʩʜʝʣʘʚ ʧʝʨʚʳʡ ʚʟʥʦʩ ʚ ʨʘʟʤʝʨʝ 5000 

ʜʦʣʣ., ʘ ʦʩʪʘʣʴʥʳʝ 15000 ʜʦʣʣ. ʟʘʥʷʣʠ ʚ ʙʘʥʢʝ GFS ʧʦʜ 1% ʚ ʤʝʩʷʮ. ʊʝʧʝʨʴ ʚʳ ʜʦʣʞʥʳ ʚ ʪʝʯʝʥʠʝ 36 ʤʝʩʷʮʝʚ 

ʚʳʧʣʘʯʠʚʘʪʴ ʟʘ ʤʘʰʠʥʫ ʧʦ 498,21 ʜʦʣʣ. 

ʝ. ʅʘʟʦʚʠʪʝ ʧʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʦʪʜʝʣʴʥʳʡ ʯʝʣʦʚʝʢ ʠʣʠ ʩʝʤʴʷ ʤʦʞʝʪ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ ʩʦʩʪʘʚʠʪʴ ʙʘʣʘʥʩ 

ʩʚʦʠʭ ʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ. ʂʘʢ ʯʘʩʪʦ ʩʣʝʜʫʝʪ ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʪʘʢʦʡ ʙʘʣʘʥʩ? ʉʣʝʜʫʝʪ ʣʠ ʧʨʦʠʟʚʦʜʠʪʴ 

ʧʝʨʝʦʮʝʥʢʫ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʩ ʫʯʝʪʦʤ ʠʟʤʝʥʝʥʠʡ ʮʝʥ ʠʣʠ ʤʦʞʥʦ ʧʨʦʜʦʣʞʘʪʴ ʦʮʝʥʠʚʘʪʴ ʠʭ ʧʦ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ? 

3.19. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ɺʳ ʦʙʜʫʤʳʚʘʝʪʝ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʝʟʜʢʠ ʚʦ ʌʣʦʨʠʜʫ ʚʦ ʚʨʝʤʷ ʩʚʦʝʛʦ ʚʝʩʝʥʥʝʛʦ ʦʪʧʫʩʢʘ, ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ 

ʥʘʯʘʪʴʩʷ ʯʝʨʝʟ ʜʚʘ ʤʝʩʷʮʘ. ɺʦʩʧʦʣʴʟʦʚʘʚʰʠʩʴ ʙʝʩʧʣʘʪʥʦʡ ʩʣʫʞʙʦʡ Preview Trover Web-ʧʦʨʪʘʣʘ Excite, ʚʳ 

ʚʳʷʩʥʠʣʠ ʥʘʠʙʦʣʝʝ ʜʝʰʝʚʳʡ ʤʘʨʰʨʫʪ ʧʝʨʝʝʟʜʘ ʠʟ ɹʦʩʪʦʥʘ ʚ ʌʦʨʪ-ʃʦʜʝʨʜʝʡʣ. ʉʦʛʣʘʩʥʦ ʧʦʣʫʯʝʥʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʚʳʛʦʜʥʝʝ ʚʩʝʛʦ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ʘʚʠʘʢʦʤʧʘʥʠʠ AirTran. ʆʜʥʘʢʦ ʚʳ ʨʘʥʝʝ ʥʠʢʦʛʜʘ ʥʝ 

ʩʣʳʰʘʣʠ ʦʙ ʵʪʦʡ ʢʦʤʧʘʥʠʠ ʠ ʫ ʚʘʩ ʚʦʟʥʠʢ ʚʦʧʨʦʩ, ʥʝ ʧʨʝʢʨʘʪʠʪ ʣʠ ʦʥʘ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʞʜʝ, ʯʝʤ ʚʳ, 

ʩʧʫʩʪʷ ʜʚʘ ʤʝʩʷʮʘ, ʩʤʦʞʝʪʝ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʩʚʦʠʤ ʙʠʣʝʪʦʤ. ʂʘʢ ʤʦʞʥʦ ʧʨʠʤʝʥʠʪʴ ʬʠʥʘʥʩʦʚʳʝ ʜʘʥʥʳʝ, 

ʧʦʣʫʯʝʥʥʳʝ ʚ ʀʥʪʝʨʥʝʪ (ʥʘʧʨʠʤʝʨ, ʧʦ ʘʜʨʝʩʫ www.quicken.com), ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʫʟʥʘʪʴ, ʥʘʩʢʦʣʴʢʦ ʚʳ 

ʨʠʩʢʫʝʪʝ, ʧʨʠʦʙʨʝʪʘʷ ʙʠʣʝʪ ʢʦʤʧʘʥʠʠ AirTran? ʇʦʢʘʟʘʪʝʣʠ ʢʘʢʠʭ ʬʠʨʤ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʚʟʷʪʴ ʚ ʢʘʯʝʩʪʚʝ 

ʵʪʘʣʦʥʥʦʛʦ ʢʨʠʪʝʨʠʷ ʜʣʷ ʪʘʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ? 

 

 

ʏʘʩʪʴ II 

ɺʨʝʤʷ ʠ ʜʝʥʴʛʠ 
 

ɻʣʘʚʘ 4 

ʉʊʆʀʄʆʉʊʔ ɼɽʅɽɻ ɺʆ ɺʈɽʄɽʅʀ ʀ ɼʀʉʂʆʅʊʅʓʁ 

ɸʅɸʃʀɿ ɼɽʅɽɾʅʓʍ ʇʆʊʆʂʆɺ 

 

ɺ ʵʪʦʡ ʛʣʘʚʝ... 

Å ʂʦʥʮʝʧʮʠʠ ʥʘʯʠʩʣʝʥʠʷ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ, ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʙʫʜʫʱʝʡ ʠ ʧʨʠʚʝʜʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ 

Å ʇʨʠʤʝʥʝʥʠʝ ʵʪʠʭ ʢʦʥʮʝʧʮʠʡ ʚ ʭʦʜʝ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ 

 

ʉʦʜʝʨʞʘʥʠʝ 

4.1. ʉʣʦʞʥʳʝ ʧʨʦʮʝʥʪʳ 

4.2. ʏʘʩʪʦʪʘ ʥʘʯʠʩʣʝʥʠʷ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ 

)  4.3. ʇʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ 
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)  4.4. ʇʨʘʚʠʣʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʦʩʥʦʚʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 

)  4.5. ʄʥʦʞʝʩʪʚʝʥʥʳʝ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ 

)  4.6. ɸʥʥʫʠʪʝʪʳ 

4.7. ʇʦʞʠʟʥʝʥʥʘʷ ʨʝʥʪʘ 

)  4.8. ɸʤʦʨʪʠʟʘʮʠʷ ʢʨʝʜʠʪʦʚ 

4.9, ɺʘʣʶʪʥʳʝ ʢʫʨʩʳ ʠ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ 

)  4.10. ʀʥʬʣʷʮʠʷ ʠ ʘʥʘʣʠʟ ʥʘ ʦʩʥʦʚʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 

4.11. ʅʘʣʦʛʠ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ 

 

ʂʘʢ ʤʳ ʫʟʥʘʣʠ ʠʟ ʧʝʨʚʦʡ ʛʣʘʚʳ, ʧʨʠ ʧʨʠʥʷʪʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʥʝʦʙʭʦʜʠʤʦ 

ʫʯʠʪʳʚʘʪʴ ʨʘʟʥʝʩʝʥʥʳʝ ʚʦ ʚʨʝʤʝʥʠ ʨʘʩʭʦʜʳ ʠ ʜʦʭʦʜʳ. ʃʶʜʷʤ, ʧʨʠʥʠʤʘʶʱʠʤ ʬʠʥʘʥʩʦʚʳʝ 

ʨʝʰʝʥʠʷ ʚ ʬʠʨʤʘʭ ʠ ʜʦʤʦʭʦʟʷʡʩʪʚʘʭ, ʥʫʞʥʦ ʜʫʤʘʪʴ ʦ ʪʦʤ, ʦʧʨʘʚʜʘʥʦ ʣʠ ʩʝʛʦʜʥʷʰʥʝʝ 

ʚʣʦʞʝʥʠʝ ʜʝʥʝʛ ʦʞʠʜʘʝʤʳʤʠ ʚʳʛʦʜʘʤʠ ʚ ʙʫʜʫʱʝʤ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʚʝʨʥʦʝ ʧʦʥʠʤʘʥʠʝ 

ʢʦʥʮʝʧʮʠʠ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ (time value of money, TVM) ʠ ʤʝʪʦʜʘ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʠʣʠ ʤʝʪʦʜʘ ɼɼʇ (discounted cash flow, DCF), ʢʦʪʦʨʳʝ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʵʪʦʡ ʛʣʘʚʝ. 

ʂʦʥʮʝʧʮʠʶ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ (TVM) ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʜʝʥʴʛʠ (ʜʦʣʣʘʨ, ʤʘʨʢʘ ʠʣʠ ʠʝʥʘ) ʩʝʛʦʜʥʷ ʩʪʦʷʪ ʙʦʣʴʰʝ, ʯʝʤ ʪʘʢʘʷ ʞʝ ʩʫʤʤʘ, ʢʦʪʦʨʫʶ ʚʳ 

ʦʞʠʜʘʝʪʝ ʧʦʣʫʯʠʪʴ ʚ ʙʫʜʫʱʝʤ. ʉʫʱʝʩʪʚʫʝʪ, ʢʘʢ ʤʠʥʠʤʫʤ, ʪʨʠ ʧʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʵʪʦ 

ʫʪʚʝʨʞʜʝʥʠʝ ʧʨʘʚʜʠʚʦ. ʇʝʨʚʦʡ ʧʨʠʯʠʥʦʡ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʵʪʠ ʜʝʥʴʛʠ ʚʳ ʤʦʞʝʪʝ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ, ʧʦʣʫʯʠʪʴ ʧʨʦʮʝʥʪʳ, ʠ ʜʝʥʝʛ ʫ ʚʘʩ ʚ ʢʦʥʮʝ ʢʦʥʮʦʚ ʩʪʘʥʝʪ ʙʦʣʴʰʝ. ɺʪʦʨʘʷ 

ʧʨʠʯʠʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ ð ʧʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʜʝʥʝʛ ʩʦ ʚʨʝʤʝʥʝʤ ʤʦʞʝʪ 

ʫʧʘʩʪʴ ʠʟ-ʟʘ ʠʥʬʣʷʮʠʠ. ʊʨʝʪʴʷ ð ʚ ʧʦʣʫʯʝʥʠʠ ʜʝʥʝʛ ʚ ʙʫʜʫʱʝʤ ʥʝʣʴʟʷ ʙʳʪʴ ʜʦ ʢʦʥʮʘ 

ʫʚʝʨʝʥʥʳʤ. 

ɺ ʵʪʦʡ ʛʣʘʚʝ ʤʳ ʨʘʩʩʢʘʞʝʤ ʦ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʫʯʠʪʳʚʘʪʴ ʧʝʨʚʳʡ ʬʘʢʪʦʨ: ʧʨʦʮʝʥʪ. ʆʙ 

ʠʥʬʣʷʮʠʠ ʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʤʳ ʨʘʩʩʢʘʞʝʤ ʚ ʩʣʝʜʫʶʱʠʭ ʛʣʘʚʘʭ. 

4.1. ʉʃʆɾʅʓɽ ʇʈʆʎɽʅʊʓ 

ʄʳ ʥʘʯʠʥʘʝʤ ʠʟʫʯʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ ʠ ʘʥʘʣʠʟʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ 

ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʩ ʧʦʥʷʪʠʷ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ. ʉ ʧʦʤʦʱʴʶ ʚʳʯʠʩʣʝʥʠʷ ʩʣʦʞʥʳʭ 

ʧʨʦʮʝʥʪʦʚ ʩʦʚʝʨʰʘʝʪʩʷ ʧʨʦʮʝʩʩ ʧʝʨʝʭʦʜʘ ʦʪ ʧʨʠʚʝʜʝʥʥʦʡ, ʠʣʠ, ʢʘʢ ʝʱʝ ʛʦʚʦʨʷʪ, ʪʝʢʫʱʝʡ 

ʩʪʦʠʤʦʩʪʠ (present value) ʜʝʥʝʛ, (PV) ʢ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ (future value) (FV). ɹʫʜʫʱʘʷ 

ʩʪʦʠʤʦʩʪʴ ð ʵʪʦ ʩʫʤʤʘ, ʢʦʪʦʨʦʡ ʙʫʜʫʪ ʨʘʚʥʷʪʴʩʷ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʝ ʜʝʥʴʛʠ ʢ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʜʘʪʝ ʩ ʫʯʝʪʦʤ ʥʘʯʠʩʣʝʥʠʷ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ. ʅʘʧʨʠʤʝʨ, ʧʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʚʳ ʧʦʣʦʞʠʣʠ 

1000 ʜʦʣʣ. (PV) ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʯʝʪ ʠʟ ʨʘʩʯʝʪʘ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʚ 10% ʛʦʜʦʚʳʭ. ʉʫʤʤʘ, 

ʢʦʪʦʨʫʶ ʚʳ ʧʦʣʫʯʠʪʝ ʯʝʨʝʟ ʧʷʪʴ ʣʝʪ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʥʝ ʚʦʟʴʤʝʪʝ ʥʠ ʮʝʥʪʘ ʜʦ ʠʩʪʝʯʝʥʠʷ 

ʵʪʦʛʦ ʩʨʦʢʘ, ʥʘʟʳʚʘʝʪʩʷ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʴʶ 1000 ʜʦʣʣ. ʠʟ ʨʘʩʯʝʪʘ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ 10% 

ʛʦʜʦʚʳʭ ʠ ʩʨʦʢʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʧʷʪʴ ʣʝʪ. 

ɼʘʚʘʡʪʝ ʦʧʨʝʜʝʣʠʤ ʥʘʰʠ ʪʝʨʤʠʥʳ ʙʦʣʝʝ ʪʦʯʥʦ: 

PV ð ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ, ʠʣʠ ʥʘʯʘʣʴʥʘʷ ʩʫʤʤʘ ʥʘ ʚʘʰʝʤ ʩʯʝʪʝ. ɺ ʜʘʥʥʦʤ ʧʨʠʤʝʨʝ 

1000 ʜʦʣʣ. 

i ï ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʢʦʪʦʨʘʷ ʦʙʳʯʥʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʧʨʦʮʝʥʪʘʭ ʚ ʛʦʜ. ɿʜʝʩʴ 10% (ʠʣʠ 0,10 ʚ 

ʜʝʩʷʪʠʯʥʦʤ ʧʨʝʜʩʪʘʚʣʝʥʠʠ). 

ʧ ð ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ, ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʢʦʪʦʨʳʭ ʙʫʜʫʪ ʥʘʯʠʩʣʷʪʴʩʷ ʧʨʦʮʝʥʪʳ. 

FVð ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʯʝʨʝʟ ʧ ʣʝʪ. 
ʊʝʧʝʨʴ ʨʘʩʩʯʠʪʘʝʤ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ ʚ ʵʪʦʤ ʧʨʠʤʝʨʝ ʧʦʵʪʘʧʥʦ. ɺʦ-ʧʝʨʚʳʭ, ʩʢʦʣʴʢʦ ʜʝʥʝʛ ʫ ʚʘʩ ʙʫʜʝʪ ʧʦ 

ʦʢʦʥʯʘʥʠʠ ʧʝʨʚʦʛʦ ʛʦʜʘ? ʋ ʚʘʩ ʙʫʜʝʪ 1000 ʜʦʣʣ., ʩ ʢʦʪʦʨʳʭ ʥʘʯʠʥʘʣʘʩʴ ʜʘʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʦʧʝʨʘʮʠʷ, ʧʣʶʩ 

ʧʨʦʮʝʥʪʳ ʚ ʨʘʟʤʝʨʝ 100 ʜʦʣʣ. (10% ʦʪ 1000 ʜʦʣʣ. ʠʣʠ 0,1ʭ1000 ʜʦʣʣ.). ɹʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʚʘʰʠʭ ʜʝʥʝʛ, ʪʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʙʫʜʝʪ ʨʘʚʥʷʪʴʩʷ 1100 ʜʦʣʣ.: 

 
FV = 1000 ʜʦʣʣ. ʭ 1,10 = 1100 ʜʦʣʣ. 

 

ɽʩʣʠ ʚʳ ʦʩʪʘʚʠʪʝ 1100 ʜʦʣʣ. ʝʱʝ ʥʘ ʦʜʠʥ ʛʦʜ, ʪʦ ʩʢʦʣʴʢʦ ʜʝʥʝʛ ʚʳ ʧʦʣʫʯʠʪʝ ʧʦ ʦʢʦʥʯʘʥʠʠ 

ʚʪʦʨʦʛʦ ʛʦʜʘ? ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʚʪʦʨʦʛʦ ʛʦʜʘ ʚʳ ʟʘʨʘʙʦʪʘʝʪʝ 10% ʦʪ 1100 ʜʦʣʣ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ 
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ʩʫʤʤʘ ʥʘʯʠʩʣʝʥʥʳʭ ʧʨʦʮʝʥʪʦʚ ʙʫʜʝʪ ʨʘʚʥʘ 0,10 ʭ 1100 ʜʦʣʣ., ʠʣʠ 110 ʜʦʣʣ. ɿʥʘʯʠʪ, ʢ ʢʦʥʮʫ 

ʚʪʦʨʦʛʦ ʛʦʜʘ ʚʳ ʙʫʜʝʪʝ ʩʯʘʩʪʣʠʚʳʤ ʦʙʣʘʜʘʪʝʣʝʤ 1210 ʜʦʣʣ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʷʩʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʧʨʠʨʦʜʝ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ, ʤʳ ʤʦʞʝʤ 

ʨʘʟʙʠʪʴ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ (1210 ʜʦʣʣ.) ʥʘ ʪʨʠ ʩʦʩʪʘʚʣʷʶʱʠʝ. ʇʝʨʚʘʷ ʯʘʩʪʴð ʵʪʦ ʠʩʭʦʜʥʳʝ 

1000 ʜʦʣʣ. ʉʣʝʜʫʶʱʠʤ ʢʦʤʧʦʥʝʥʪʦʤ ʙʫʜʫʪ ʧʨʦʮʝʥʪʳ, ʥʘʯʠʩʣʝʥʥʳʝ ʥʘ ʵʪʫ ʩʫʤʤʫ, ð 100 

ʜʦʣʣ. ʟʘ ʧʝʨʚʳʡ ʛʦʜ ʠ ʝʱʝ 100 ʜʦʣʣ. ʟʘ ʚʪʦʨʦʡ ʛʦʜ. ʇʨʦʮʝʥʪʳ, ʥʘʯʠʩʣʝʥʥʳʝ ʥʘ ʦʩʥʦʚʥʫʶ 

ʩʫʤʤʫ ʚʢʣʘʜʘ, ʥʘʟʳʚʘʶʪʩʷ ʧʨʦʩʪʳʤʠ ʧʨʦʮʝʥʪʘʤʠ (simple interest) (200 ʜʦʣʣ. ʚ ʥʘʰʝʤ 

ʧʨʠʤʝʨʝ). ʀ ʥʘʢʦʥʝʮ, ʝʩʪʴ ʝʱʝ ʧʨʦʮʝʥʪʳ ʚ ʨʘʟʤʝʨʝ 10 ʜʦʣʣ., ʧʦʣʫʯʝʥʥʳʝ ʚʦ ʚʪʦʨʦʡ ʛʦʜ, 

ʢʦʪʦʨʳʝ ʙʳʣʠ ʥʘʯʠʩʣʝʥʳ ʥʘ 100 ʜʦʣʣ., ʧʦʣʫʯʝʥʥʳʭ ʚ ʚʠʜʝ ʧʨʦʮʝʥʪʦʚ ʟʘ ʧʝʨʚʳʡ ʛʦʜ. 

ʇʨʦʮʝʥʪʳ, ʥʘʯʠʩʣʝʥʥʳʝ ʥʘ ʫʞʝ ʚʳʧʣʘʯʝʥʥʳʝ ʧʨʦʮʝʥʪʳ, ʥʘʟʳʚʘʶʪʩʷ ʩʣʦʞʥʳʤʠ ʧʨʦʮʝʥʪʘʤʠ 

(compound interest). ʆʙʱʘʷ ʩʫʤʤʘ ʧʨʦʮʝʥʪʥʳʭ ʥʘʯʠʩʣʝʥʠʡ (210 ʜʦʣʣ.) ʩʦʩʪʦʠʪ ʠʟ ʧʨʦʩʪʳʭ 

ʧʨʦʮʝʥʪʦʚ (200 ʜʦʣʣ.) ʠ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ (10 ʜʦʣʣ.). 

ʌʘʢʪʠʯʝʩʢʠ ʚʘʩ ʥʝ ʙʝʩʧʦʢʦʠʪ ʪʦ, ʩʢʦʣʴʢʦ ʠʟ ʦʙʱʝʡ ʩʫʤʤʳ ʚ 210 ʜʦʣʣ. ʧʨʠʭʦʜʠʪʩʷ ʥʘ 

ʧʨʦʩʪʳʝ ʧʨʦʮʝʥʪʳ, ʘ ʩʢʦʣʴʢʦ ð ʥʘ ʩʣʦʞʥʳʝ. ɺʩʝ, ʯʪʦ ʚʳ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʭʦʪʠʪʝ ʟʥʘʪʴ, ʪʘʢ ʵʪʦ 

ʪʦ, ʩʢʦʣʴʢʦ ʜʝʥʝʛ ʙʫʜʝʪ ʥʘ ʚʘʰʝʤ ʩʯʝʪʝ ʚ ʙʫʜʫʱʝʤ. ʉʘʤʳʡ ʧʨʦʩʪʦʡ ʩʧʦʩʦʙ ʨʘʩʯʝʪʘ ʙʫʜʫʱʝʡ 

ʩʪʦʠʤʦʩʪʠ ʢ ʢʦʥʮʫ ʚʪʦʨʦʛʦ ʛʦʜʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʫʤʥʦʞʝʥʠʠ ʥʘʯʘʣʴʥʦʡ ʩʫʤʤʳ ʥʘ 

ʢʦʵʬʬʠʮʠʝʥʪ 1,1 (ʟʜʝʩʴ ʤʳ ʦʧʫʩʢʘʝʤ ʥʫʣʴ ʠʟ 1,10 ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʫʧʨʦʩʪʠʪʴ ʥʘʰʝ 

ʫʨʘʚʥʝʥʠʝ) ʠ ʟʘʪʝʤ ʝʱʝ ʨʘʟ ʫʤʥʦʞʘʝʤ ʥʘ 1,1: 

 
FV =10070 ʜʦʣʣ. ʭ 1,1ʭ1,1 =1000 ʜʦʣʣ. ʭ 1,1 =1210 ʜʦʣʣ.  

 

ʏʝʨʝʟ ʪʨʠ ʛʦʜʘ ʫ ʚʘʩ ʙʫʜʝʪ 

 
FV = 1000 ʜʦʣʣ. ʭ 1,1 ʭ 1,1ʭ1,1=1000 ʜʦʣʣ. ʭ 1,13 =1331 ʜʦʣʣ. 

 

ʉʣʝʜʫʷ ʵʪʦʡ ʮʝʧʦʯʢʝ ʨʘʩʩʫʞʜʝʥʠʡ, ʤʳ ʤʦʞʝʤ ʥʘʡʪʠ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ' ʯʝʨʝʟ; 

ʧʷʪʴ ʣʝʪ ʩ ʧʦʤʦʱʴʶ ʧʦʚʪʦʨʥʦʛʦ ʫʤʥʦʞʝʥʠʷ: 

1000 ʜʦʣʣ. ʭ 1,1 ʭ 1,1ʭ1,1 ʭ 1,1 ʭ 1,1 =1000 ʜʦʣʣ. ʭ1,1
5
= 1610,51 ʜʦʣʣ. 

ʀʪʘʢ, ʪʝʧʝʨʴ ʤʳ ʤʦʞʝʤ ʦʪʚʝʪʠʪʴ ʧʘ ʧʦʩʪʘʚʣʝʥʥʳʡ ʚʦʧʨʦʩ. ɹʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ 1000 ʜʦʣʣ. 

ʯʝʨʝʟ ʧʷʪʴ ʣʝʪ ʧʨʠ ʩʪʘʚʢʝ ʩʩʫʜʥʦʛʦ ʧʨʦʮʝʥʪʘ 10% ʛʦʜʦʚʳʭ ʩʦʩʪʘʚʣʷʝʪ 1610,51 ʜʦʣʣ. ʆʙʱʘʷ 

ʩʫʤʤʘ ʧʨʦʮʝʥʪʥʳʭ ʥʘʯʠʩʣʝʥʠʡ ʟʘ ʧʷʪʴ ʣʝʪ ʩʦʩʪʘʚʣʷʝʪ 610,51 ʜʦʣʣ., ʠʟ ʥʝʝ 500 ʜʦʣʣ. 

ʷʚʣʷʶʪʩʷ ʧʨʦʩʪʳʤʠ ʧʨʦʮʝʥʪʘʤʠ ʠ 110,51 ʜʦʣʣ. ð- ʩʣʦʞʥʳʤʠ. 

 

ʂʦʥʪʨʦʣʴʥʳʡ ʚʦʧʨʦʩ 4.1 

ɽʩʣʠ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚ ʧʨʝʜʳʜʫʱʝʤ ʧʨʠʤʝʨʝ ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ5-ʛʦʜʦʚʳʭ, ʪʦ 

ʢʘʢʦʚʘ ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ? ʉʢʦʣʴʢʦ ʩʦʩʪʘʚʷʪ ʧʨʦʩʪʳʝ ʠ ʩʣʦʞʥʳʝ ʧʨʦʮʝʥʪʳ? 

 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʣʫʯʰʝ ʧʦʥʷʪʴ ʥʘʯʠʩʣʝʥʠʝ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ, ʧʦʩʤʦʪʨʠʪʝ ʥʘ ʪʘʙʣ. 4.1, 

ʢʦʪʦʨʘʷ ʧʦʢʘʟʳʚʘʝʪ ʨʦʩʪ ʜʝʥʝʛ ʥʘ ʚʘʰʝʤ ʩʯʝʪʝ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʷʪʠ ʣʝʪ. ʊʘʙʣʠʮʘ ʷʩʥʦ 

ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʙʱʘʷ ʩʫʤʤʘ ʧʨʦʮʝʥʪʦʚ, ʥʘʯʠʩʣʷʝʤʳʭ ʢʘʞʜʳʡ ʛʦʜ, ʨʘʚʥʘ ʩʫʤʤʝ ʚ ʥʘʯʘʣʝ 

ʛʦʜʘ, ʫʤʥʦʞʝʥʥʦʡ ʥʘ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʚ ʨʘʟʤʝʨʝ 10%. ɽʩʣʠ, ʠʩʧʦʣʴʟʫʷ ʜʘʥʥʳʝ ʠʟ ʪʘʙʣʠʮʳ, 

ʧʦʩʪʨʦʠʪʴ ʜʠʘʛʨʘʤʤʫ ʥʘ ʨʠʩ. 4.1, ʪʦ ʤʳ ʫʚʠʜʠʤ, ʯʪʦ ʨʦʩʪ ʚʢʣʘʜʘ ʧʨʦʠʩʭʦʜʠʪ ʦʪʯʘʩʪʠ 

ʙʣʘʛʦʜʘʨʷ ʩʣʦʞʥʳʤ ʧʨʦʮʝʥʪʘʤ, ʘ ʦʪʯʘʩʪʠ ð ʧʨʦʩʪʳʤ. ʍʦʪʷ ʩʦʚʦʢʫʧʥʘʷ ʚʝʣʠʯʠʥʘ ʧʨʦʩʪʳʭ 

ʧʨʦʮʝʥʪʦʚ ʚʳʨʘʩʪʘʝʪ ʢʘʞʜʳʡ ʛʦʜ ʥʘ ʦʜʥʫ ʠ ʪʫ ʞʝ ʩʫʤʤʫ (100 ʜʦʣʣ.), ʩʦʚʦʢʫʧʥʘʷ ʚʝʣʠʯʠʥʘ 

ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ ʚʩʝ ʙʦʣʴʰʫʶ ʩʫʤʤʫ- ʇʨʦʠʩʭʦʜʠʪ ʵʪʦ 

ʧʦʪʦʤʫ, ʯʪʦ ʩʣʦʞʥʳʝ ʧʨʦʮʝʥʪʳ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʢʘʢ 10% ʦʪ ʚʩʝʭ ʨʘʥʝʝ ʥʘʯʠʩʣʝʥʥʳʭ 

ʧʨʦʮʝʥʪʦʚ. 

 

ʊʘʙʣʠʮʘ 4.1. ɹʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʠ ʩʣʦʞʥʳʝ ʧʨʦʮʝʥʪʳ 

 

ɻʦʜ

 r

ɺʢʣʘʜ ʚ ʥʘʯʘʣʝ ʛʦʜʘ (ʜʦʣʣ.) ʅʘʯʠʩʣʝʥʥʳʝ 

ʧʨʦʮʝʥʪʳ (ʜʦʣʣ.) 

ɺʢʣʘʜ ʚ ʢʦʥʮʝ 

ʛʦʜʘ (ʜʦʣʣ.) 

 1 

 

1000,00 

 

100,00 

 

1100,00 

 2 

 

1100,00 

 

110,00 

 

1210,00 

 



 86 

3 

 

1210,00 

 

121,00 

 

1331,00 

 4 

 

1331,00 

 

133,10 

 

1464,10 

 5 

 

1464,10 

 

146,41 

 

1610,51 

  

 

ʉʫʤʤʘ ʧʨʦʮʝʥʪʥʳʭ 

ʥʘʯʠʩʣʝʥʠʡ 

610,51 

 

 

  

ʇʨʠʤʝʯʘʥʠʝ. ʊʘʙʣ. 4.1 ʠ ʨʠʩ. 4.1. ʧʦʢʘʟʳʚʘʶʪ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ 1000 ʜʦʣʣ. ʧʨʠ ʩʪʘʚʢʝ 

ʧʨʦʮʝʥʪʘ 10% ʛʦʜʦʚʳʭ, ʇʨʦʩʪʳʝ ʧʨʦʮʝʥʪʳ ʚ ʜʠʘʛʨʘʤʤʝ ï ʵʪʦ ʥʘʢʦʧʣʝʥʥʘʷ ʩʫʤʤʘ 

ʧʨʦʮʝʥʪʦʚ, ʠʩʭʦʜʷ ʠʟ 100 ʜʦʣʣ., ʟʘ ʛʦʜ. ʉʣʦʞʥʳʝ ʧʨʦʮʝʥʪʳ ʚ ʜʠʘʛʨʘʤʤʝ ï ʵʪʦ ʦʙʱʘʷ ʩʫʤʤʘ 

ʚʩʝʭ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ ʥʘʯʠʩʣʝʥʥʳʭ ʜʦ ʵʪʦʛʦ ʚʨʝʤʝʥʠ. 

 

ɺ ʦʙʱʝʤ ʛʦʚʦʨʷ, ʝʩʣʠ i ð ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʠ ʠ ð ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ, ʪʦ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ 

1000 ʜʦʣʣ. ʤʦʞʥʦ ʫʟʥʘʪʴ ʩ ʧʦʤʦʱʴʶ ʬʦʨʤʫʣʳ: 

 

FV=1000(1+i)
n
      (4.1) 

 

ɺʳʨʘʞʝʥʠʝ ʚ ʩʢʦʙʢʘʭ ʚ ʬʦʨʤʫʣʝ (4.1), ʥʘ ʢʦʪʦʨʦʝ ʫʤʥʦʞʘʝʪʩʷ ʚʝʣʠʯʠʥʘ PV (1000 ʜʦʣʣ.), 

ʷʚʣʷʝʪʩʷ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʴʶ 1 ʜʦʣʣ. ʠ ʥʘʟʳʚʘʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 

(future value factor). ɺ ʥʘʰʝʤ ʧʨʠʤʝʨʝ ʦʥ ʨʘʚʥʷʝʪʩʷ 1610,51. ʌʦʨʤʫʣʘ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ 

ʢʦʵʬʬʠʮʠʝʥʪʘ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ ʜʦʩʪʘʪʦʯʥʦ ʧʨʦʩʪʘʷ: 

 

ʂʦʵʬʬʠʮʠʝʥʪ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ =  (1 + i)
n
 

 

ɹʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ ʣʶʙʦʡ ʚʣʦʞʝʥʥʦʡ ʥʘ ʧʷʪʴ ʣʝʪ ʩʫʤʤʳ ʜʝʥʝʛ ʧʨʠ ʩʪʘʚʢʝ ʧʨʦʮʝʥʪʘ !0% 

ʛʦʜʦʚʳʭ ʤʦʞʥʦ ʥʘʡʪʠ, ʫʤʥʦʞʠʚ ʝʝ ʥʘ ʢʦʵʬʬʠʮʠʝʥʪ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ (1610,51). ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ 500 ʜʦʣʣ., ʧʦʤʝʱʝʥʥʳʭ ʩʨʦʢʦʤ ʥʘ ʧʷʪʴ ʣʝʪ ʚ ʙʘʥʢ ʧʨʠ ʫʩʣʦʚʠʠ 

ʚʳʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʠʟ ʨʘʟʤʝʨʘ ʩʩʫʜʥʦʡ ʩʪʘʚʢʠ 10% ʛʦʜʦʚʳʭ, ʙʫʜʝʪ ʩʣʝʜʫʶʱʝʡ: 500 ʜʦʣʣ. ʭ 

1610,51 = S04.254 ʜʦʣʣ. ʂʦʵʬʬʠʮʠʝʥʪ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ ʪʝʤ ʙʦʣʴʰʝ, ʯʝʤ ʚʳʰʝ ʧʨʦʮʝʥʪʥʘʷ 

ʩʪʘʚʢʘ ʠ ʯʝʤ ʜʦʣʴʰʝ ʩʨʦʢ, ʥʘ ʢʦʪʦʨʳʡ ʢʣʘʜʫʪʩʷ ʜʝʥʴʛʠ. ʊʘʙʣ. 4.2 ʠ ʨʠʩ. 4.2 ʧʦʢʘʟʳʚʘʶʪ ʵʪʫ 

ʩʚʷʟʴ ʜʣʷ ʨʘʟʥʳʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʜʣʷ ʨʘʟʥʳʭ ʩʨʦʢʦʚ ʚʢʣʘʜʘ. 

 

 
ʂʦʣʠʯʝʩʪʚʦ ʧʝʨʠʦʜʦʚ 

ʈʠʩ. 4.1. ɼʠʘʛʨʘʤʤʘ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ ʠ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ 

 

4.1.1. ʈʘʩʯʝʪ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 
ʅʘ ʧʨʘʢʪʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʩʧʦʩʦʙʦʚ ʚʳʯʠʩʣʝʥʠʷ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ, ʢʦʪʦʨʳʝ ʤʳ ʤʦʞʝʤ ʧʨʦʠʣʣʶʩʪʨʠʨʦʚʘʪʴ 

ʧʨʠʤʝʨʦʤ ʨʘʩʯʝʪʘ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 1000 ʜʦʣʣ. ʧʨʠ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ 10% ʛʦʜʦʚʳʭ ʠ ʜʣʷ ʧʝʨʠʦʜʘ ʚ ʧʷʪʴ ʣʝʪ. 

1. ʄʳ ʤʦʞʝʤ ʧʨʦʩʪʦ ʫʤʥʦʞʠʪʴ 1000 ʥʘ 1,1 ʧʷʪʴ ʨʘʟ: 

 

1000 ʜʦʣʣ. ʭ 1,1ʭ1,1ʭ1,1ʭ1,1ʭ1,1 = 1610,51 ʜʦʣʣ. 

 
































































































































































































































































































































































































































































































































