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ʋɼʂ 004.9:336 

 

ʉʪʝʬʘʥʦʚʘ ʅ..ɸ.. ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ. ʋʯʝʙʥʦʝ ʧʦʩʦʙʠʝ.ï ʉʘʤʘʨʘ.: 

ʌɻʆɹʋ ɺʇʆ ʇɻʋʊʀ, 2014 ï 195 ʩ. 

 

ʂʦʥʩʧʝʢʪ ʣʝʢʮʠʡ ʧʦ ʜʠʩʮʠʧʣʠʥʝ çʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè ʧʨʝʜʥʘʟʥʘʯʝʥ 

ʜʣʷ ʠʟʫʯʝʥʠʷ ʦʩʥʦʚʥʳʭ ʢʦʥʮʝʧʮʠʡ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʠ ʦʟʥʘʢʦʤʣʝʥʠʷ ʩ 

ʤʝʪʦʜʘʤʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ.  

ɺ ʢʫʨʩʝ ʠʟʫʯʘʶʪʩʷ ʠ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʧʦʥʷʪʠʷ: çʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè, 

ʝʛʦ ʚʠʜʳ, ʬʫʥʢʮʠʠ ʠ ʮʝʣʠ, ʬʠʥʘʥʩʦʚʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ, ʦʧʝʨʘʮʠʦʥʥʳʡ ʠ 

ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ, ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ, ʘʢʮʠʠ ʠ ʠʭ ʚʠʜʳ, ʦʙʣʠʛʘʮʠʠ, ʚʘʨʨʘʥʪʳ, 

ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ, ʠʥʚʝʩʪʠʮʠʠ. ɼʦʩʪʫʧʥʦʩʪʴ ʠ ʢʨʘʪʢʦʩʪʴ ʠʟʣʦʞʝʥʠʷ ʧʦʟʚʦʣʷʶʪ 

ʙʳʩʪʨʦ ʠ ʣʝʛʢʦ ʧʦʣʫʯʠʪʴ ʦʩʥʦʚʥʳʝ ʟʥʘʥʠʷ ʧʦ ʧʨʝʜʤʝʪʫ, ʧʦʜʛʦʪʦʚʠʪʴʩʷ ʠ 

ʫʩʧʝʰʥʦ ʩʜʘʪʴ ʵʢʟʘʤʝʥ. ʇʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʠ ʩʣʫʰʘʪʝʣʝʡ ʦʯʥʦʡ 

ʬʦʨʤʳ ʦʙʫʯʝʥʠʷ ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ 080500 ï çɹʠʟʥʝʩ ʠʥʬʦʨʤʘʪʠʢʘè ʠ 080200 ï 

çʀʥʬʦʨʤʘʮʠʦʥʥʳʡ ʤʝʥʝʜʞʤʝʥʪè. 

ʂʦʥʩʧʝʢʪ ʣʝʢʮʠʡ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʫʯʝʙʥʦ-ʤʝʪʦʜʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ ʧʦ 

ʜʠʩʮʠʧʣʠʥʝ çʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè, ʥʘʠʣʫʯʰʠʝ ʨʝʟʫʣʴʪʘʪʳ ʙʫʜʫʪ 

ʧʦʣʫʯʝʥʳ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʢʦʥʩʧʝʢʪʘ ʩʦʚʤʝʩʪʥʦ ʩ ʜʨʫʛʠʤʠ ʤʘʪʝʨʠʘʣʘʤʠ 

ʢʦʤʧʣʝʢʩʘ. 

 

ʈʝʮʝʥʟʝʥʪ: 

ʊʦʢʘʨʝʚ ʖ.ɸ.ï ʢ.ʵ.ʥ., ʜʦʮ. ʢʘʬʝʜʨʳ ʉʪʘʪʠʩʪʠʢʠ ɻʆʋɺʇʆ ʉɻʕʋ 

 

ʌʝʜʝʨʘʣʴʥʦʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʝ ʙʶʜʞʝʪʥʦʝ ʫʯʨʝʞʜʝʥʠʝ 

ʚʳʩʰʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ çʇʦʚʦʣʞʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʫʥʠʚʝʨʩʠʪʝʪ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ ʠ ʠʥʬʦʨʤʘʪʠʢʠè 

 ʉʪʝʬʘʥʦʚʘ ʅ.ɸ., 2014 
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1 ʊɽʆʈɽʊʀʏɽʉʂʀɽ ʆʉʅʆɺʓ ʌʀʅɸʅʉʆɺʆɻʆ ʄɽʅɽɼɾʄɽʅʊɸ 

1.1 ʉʫʱʥʦʩʪʴ, ʮʝʣʴ ʠ ʟʘʜʘʯʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 

ʂʦʤʤʝʨʯʝʩʢʠʡ ʤʝʥʝʜʞʤʝʥʪ ð ʵʪʦ ʢʦʤʙʠʥʠʨʦʚʘʥʥʘʷ ʦʙʣʘʩʪʴ ʥʘʫʢʠ ʠ 

ʧʨʘʢʪʠʢʠ, ʚʢʣʶʯʘʶʱʘʷ ʚʦʧʨʦʩʳ ʧʦʣʠʪʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʤ, 

ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʠ ʬʠʥʘʥʩʘʤʠ. ɺ ʙʦʣʝʝ ʦʙʱʝʤ ʚʠʜʝ ʤʝʥʝʜʞʤʝʥʪ ð ʵʪʦ ʠʩʢʫʩʩʪʚʦ 

ʧʦʣʫʯʝʥʠʷ ʨʝʟʫʣʴʪʘʪʘ ʦʪ ʣʶʜʝʡ. 

ʆʙʱʝʧʨʠʥʷʪʘʷ ʢʦʥʮʝʧʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʟʘʜʘʯʠ ʤʦʞʝʪ ʙʳʪʴ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʘ ʠʩʭʦʜʷ ʠʟ ʪʨʝʭ ʧʨʝʜʧʦʣʦʞʝʥʠʡ: 

1)  ʫʧʨʘʚʣʝʥʠʝ ʦʪʚʝʯʘʝʪ ʟʘ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʢʦʤʧʘʥʠʠ 

ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʤʘʪʝʨʠʘʣʘʤʠ, ʦʙʦʨʫʜʦʚʘʥʠʝʤ, ʪʨʫʜʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʚ 

ʮʝʣʷʭ ʧʦʣʫʯʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ; 

2)  ʧʨʦʮʝʩʩ ʫʧʨʘʚʣʝʥʠʷ ʥʝʦʙʭʦʜʠʤ ʜʣʷ ʥʘʧʨʘʚʣʝʥʠʷ ʫʩʠʣʠʡ ʣʶʜʝʡ, 

ʤʦʪʠʚʘʮʠʠ ʠʭ ʪʨʫʜʘ, ʢʦʥʪʨʦʣʷ ʟʘ ʠʭ ʜʝʡʩʪʚʠʷʤʠ, ʧʨʠʩʧʦʩʦʙʣʝʥʠʷ ʠʭ ʧʦʚʝʜʝʥʠʷ 

ʢ ʪʨʝʙʦʚʘʥʠʷʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʢʦʤʧʘʥʠʠ; 

3)  ʙʝʟ ʜʝʷʪʝʣʴʥʦʛʦ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʫʧʨʘʚʣʝʥʠʷ ʣʶʜʠ ʙʫʜʫʪ ʚʝʩʪʠ ʩʝʙʷ 

ʧʘʩʩʠʚʥʦ ʠ ʜʘʞʝ ʩʦʧʨʦʪʠʚʣʷʪʴʩʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ ʢʦʤʧʘʥʠʠ, 

ʧʦʵʪʦʤʫ ʦʥʠ ʜʦʣʞʥʳ ʙʳʪʴ ʢʘʢʠʤ-ʪʦ ʦʙʨʘʟʦʤ ʥʘʩʪʨʦʝʥʳ, ʩʪʠʤʫʣʠʨʦʚʘʥʳ 

ʤʘʪʝʨʠʘʣʴʥʦ ʠʣʠ ʫʛʨʦʟʦʡ ʥʘʢʘʟʘʥʠʷ, ʥʘʭʦʜʠʪʴʩʷ ʧʦʜ ʧʦʩʪʦʷʥʥʳʤ ʢʦʥʪʨʦʣʝʤ, ʘ 

ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʜʦʣʞʥʘ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʥʦʡ. 

ʇʦʤʠʤʦ ʫʢʘʟʘʥʥʳʭ ʧʨʝʜʧʦʣʦʞʝʥʠʡ ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ, 

ʤʝʥʝʝ ʚʘʞʥʳʭ, ʥʦ ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ. ʉʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʯʝʣʦʚʝʢ: 

ƴ ʧʨʝʜʨʘʩʧʦʣʦʞʝʥ ʢ ʧʨʘʟʜʥʦʩʪʠ ð ʦʥ ʩʪʘʨʘʝʪʩʷ ʨʘʙʦʪʘʪʴ ʥʘʩʢʦʣʴʢʦ ʵʪʦ 

ʚʦʟʤʦʞʥʦ ʤʘʣʦ; 

ƴ  ʠʩʧʳʪʳʚʘʝʪ ʥʝʜʦʩʪʘʪʦʢ ʚ ʘʤʙʠʮʠʷʭ, ʥʝ ʣʶʙʠʪ ʙʨʘʪʴ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ, 

ʧʨʝʜʧʦʯʠʪʘʝʪ ʙʳʪʴ ʨʫʢʦʚʦʜʠʤʳʤ ʢʝʤ-ʪʦ; 

ƴ ʧʨʠʨʦʞʜʝʥʥʦ ʵʛʦʮʝʥʪʨʠʯʝʥ, ʦʯʝʥʴ ʠʥʜʠʬʬʝʨʝʥʪʥʦ ʦʪʥʦʩʠʪʩʷ ʢ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ; 

ƴ ʧʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʚʩʝʛʜʘ ʩʦʧʨʦʪʠʚʣʷʝʪʩʷ ʠʟʤʝʥʝʥʠʷʤ; 

ƴ ʣʝʛʢʦʚʝʨʝʥ, ʥʝ ʦʯʝʥʴ ʩʤʳʰʣʝʥ, ʩʧʦʩʦʙʝʥ ʠ ʯʘʩʪʦ ʛʦʪʦʚ ʙʳʪʴ ʞʝʨʪʚʦʡ 
ʜʝʤʘʛʦʛʦʚ. 

ɺʩʝ ʦʙʱʝʧʨʠʥʷʪʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʩʪʨʫʢʪʫʨʳ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ, 

ʧʨʘʢʪʠʢʘ ʠ ʧʨʦʛʨʘʤʤʳ ʦʪʨʘʞʘʶʪ ʵʪʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʩʧʝʰʥʘʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʜʦʣʛʦʩʨʦʯʥʘʷ 

ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʴ ʣʶʙʦʛʦ ʙʠʟʥʝʩʘ ʟʘʚʠʩʷʪ ʦʪ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʣʠ 

ʢʦʣʣʝʢʪʠʚʥʳʭ ʨʝʰʝʥʠʡ, ʧʨʠʥʠʤʘʝʤʳʭ ʢʦʤʘʥʜʦʡ ʤʝʥʝʜʞʝʨʦʚ. ʂʘʞʜʦʝ ʠʟ ʵʪʠʭ 

ʨʝʰʝʥʠʡ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʚʣʠʷʝʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʨʝʟʫʣʴʪʘʪʳ. ʅʝʢʦʪʦʨʳʝ ʨʝʰʝʥʠʷ ʤʝʥʝʜʞʝʨʦʚ ʚʳʪʝʢʘʶʪ ʠʟ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʩʪʨʘʪʝʛʠʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʧʦʪʦʤʫ ʷʚʣʷʶʪʩʷ ʛʣʘʚʥʳʤʠ, ʥʘʧʨʠʤʝʨ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʦʚʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, 

ʨʘʟʨʘʙʦʪʢʘ ʠ ʚʳʧʫʩʢ ʥʦʚʳʭ ʧʨʦʜʫʢʪʦʚ ʠ ʪ.ʜ. ʆʜʥʘʢʦ ʙʦʣʴʰʠʥʩʪʚʦ ʨʝʰʝʥʠʡ, 

ʧʨʠʥʠʤʘʝʤʳʭ ʤʝʥʝʜʞʝʨʘʤʠ, ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʝʞʝʜʥʝʚʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʆʙʱʠʤ ʜʣʷ ʪʘʢʠʭ ʨʝʰʝʥʠʡ ʷʚʣʷʝʪʩʷ 

ʧʨʦʙʣʝʤʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʚʳʙʦʨʘ (economic trade off) ʦʜʥʦʛʦ ʨʝʰʝʥʠʷ ʠʟ ʜʚʫʭ 
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ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ. ʇʨʦʙʣʝʤʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʚʳʙʦʨʘ ʩʚʷʟʘʥʘ ʧʨʝʞʜʝ ʚʩʝʛʦ ʩ 

ʘʥʘʣʠʟʦʤ ʚʳʛʦʜ, ʧʦʣʫʯʘʝʤʳʭ ʦʪ ʧʨʠʥʷʪʠʷ ʤʝʥʝʜʞʝʨʦʤ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʨʝʰʝʥʠʷ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʠʭ ʤʦʞʥʦ 

ʦʙʲʝʜʠʥʠʪʴ ʚ ʪʨʠ ʦʩʥʦʚʥʳʝ ʛʨʫʧʧʳ: 

1) ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ; 

2) ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʬʦʥʜʦʚ (ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ); 

3) ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʙʠʟʥʝʩʦʤ (ʧʨʦʠʟʚʦʜʩʪʚʦʤ). 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ (financial management) ð ʵʪʦ ʧʨʦʮʝʩʩ ʧʣʘ-

ʥʠʨʦʚʘʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ, 

ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ, ʦʨʛʘʥʠʟʘʮʠʷ ʝʝ ʜʝʥʝʞʥʦʛʦ ʦʙʦʨʦʪʘ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʠʩʧʦʣʥʝʥʠʝʤ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. 

ʉ ʨʘʟʚʠʪʠʝʤ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ (ʘ ʟʘʪʝʤ ï ʪʝʦʨʠʠ ʬʠʨʤʳ) ʤʝʥʷʣʠʩʴ 

ʠ ʧʦʜʭʦʜʳ ʵʢʦʥʦʤʠʩʪʦʚ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʛʣʘʚʥʦʡ ʮʝʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ. ɼʣʷ ʚʳʨʘʙʦʪʢʠ ʩʪʨʘʪʝʛʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʜʣʘʛʘʣʠʩʴ ʠ ʧʨʝʜʣʘʛʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʮʝʣʝʚʳʝ 

ʤʦʜʝʣʠ. 

1. ʄʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ 

ɺʧʝʨʚʳʝ ʵʪʘ ʮʝʣʝʚʘʷ ʤʦʜʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʙʳʣʘ ʯʝʪʢʦ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʘ ʚ 1938 ʛʦʜʫ ʬʨʘʥʮʫʟʩʢʠʤ ʵʢʦʥʦʤʠʩʪʦʤ ɸ. ʂʫʨʥʦ ʠ ʟʘʪʝʤ 

ʨʘʟʚʠʪʘ ʚ ʨʘʙʦʪʘʭ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʥʝʦʢʣʘʩʩʠʯʝʩʢʦʡ ʰʢʦʣʳ. ʈʝʘʣʠʟʘʮʠʷ ʵʪʦʡ 

ʮʝʣʝʚʦʡ ʤʦʜʝʣʠ ʦʙʝʩʧʝʯʠʚʘʣʘʩʴ ʧʫʪʝʤ ʜʦʩʪʠʞʝʥʠʷ ʨʘʚʝʥʩʪʚʘ ʧʦʢʘʟʘʪʝʣʝʡ 

ʧʨʝʜʝʣʴʥʦʛʦ ʜʦʭʦʜʘ ʠ ʧʨʝʜʝʣʴʥʳʭ ʟʘʪʨʘʪ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʆʜʥʘʢʦ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʛʣʘʚʥʦʡ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʤʦʜʝʣʠ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ ʥʝ ʫʜʦʚʣʝʪʚʦʨʷʝʪ ʤʥʦʛʠʭ ʵʢʦʥʦʤʠʩʪʦʚ. 

ʇʦʣʫʯʝʥʥʘʷ ʚʳʩʦʢʘʷ ʧʦ ʩʫʤʤʝ ʠ ʫʨʦʚʥʶ ʧʨʠʙʳʣʴ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʥʦʩʪʴʶ 

ʠʟʨʘʩʭʦʜʦʚʘʥʘ ʥʘ ʮʝʣʠ ʪʝʢʫʱʝʛʦ ʧʦʪʨʝʙʣʝʥʠʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʧʨʝʜʧʨʠʷʪʠʝ 

ʙʫʜʝʪ ʣʠʰʝʥʦ ʦʩʥʦʚʥʦʛʦ ʠʩʪʦʯʥʠʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ ʜʣʷ ʩʚʦʝʛʦ ʧʨʝʜʩʪʦʷʱʝʛʦ ʨʘʟʚʠʪʠʷ. 

ʆʪʩʫʪʩʪʚʠʝ ʩʚʷʟʠ ʤʦʜʝʣʠ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ ʩ ʭʘʨʘʢʪʝʨʦʤ ʝʝ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʝʣʘʝʪ ʙʝʩʩʤʳʩʣʝʥʥʳʤ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʡ 

ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʘʢ ʢʘʢ ʫʨʦʚʝʥʴ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʧʨʠʙʳʣʠ 

ʥʝ ʦʪʨʘʞʘʝʪʩʷ ʜʘʥʥʳʤ ʮʝʣʝʚʳʤ ʢʨʠʪʝʨʠʝʤ. ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʧʨʠʙʳʣʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝʪ ʜʦʩʪʠʛʘʪʴʩʷ ʧʨʠ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ, 

ʩʚʷʟʘʥʥʦʛʦ ʩ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʝʛʦ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʧʝʨʘʮʠʡ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʠʙʳʣʠ ʤʦʞʝʪ 

ʚʳʩʪʫʧʘʪʴ ʢʘʢ ʦʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʟʘʜʘʯ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʦ ʥʝ ʢʘʢ 

ʛʣʘʚʥʘʷ ʮʝʣʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

2. ʄʦʜʝʣʴ ʤʠʥʠʤʠʟʘʮʠʠ ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ 

ɼʘʥʥʘʷ ʤʦʜʝʣʴ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʦʜʭʦʜʘʭ 

ʥʝʦʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʤʘ, ʚ ʯʘʩʪʥʦʩʪʠ, ʝʛʦ ʦʩʥʦʚʦʧʦʣʦʞʥʠʢʘ ï ʈ. ʂʦʫʟʘ. ʇʦʜ 

çʪʨʘʥʩʘʢʮʠʦʥʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠè ʧʦʥʠʤʘʶʪ ʟʘʪʨʘʪʳ ʧʦ ʦʙʩʣʫʞʠʚʘʥʠʶ ʩʜʝʣʦʢ 

ʥʘ ʨʳʥʢʝ. ʅʝʩʤʦʪʨʷ ʥʘ ʚʳʩʦʢʠʡ ʫʜʝʣʴʥʳʡ ʚʝʩ ʠ ʥʝʫʢʣʦʥʥʳʡ ʨʦʩʪ 
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ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʚ ɺɺʇ ʨʷʜʘ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʜʘʥʥʘʷ ʤʦʜʝʣʴ ʠʤʝʝʪ 

ʨʷʜ ʥʝʜʦʩʪʘʪʢʦʚ:  

- ʠʥʬʦʨʤʘʪʠʚʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʮʝʩʩʘ ʬʦʨʤʠʨʦʚʘʥʠʷ çʯʠʩʪʳʭè 

ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʧʨʝʜʧʨʠʷʪʠʷ ʪʨʝʙʫʝʪ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʨʘʩʰʠʨʝʥʠʷ 

ʦʙʲʝʤʘ ʫʯʝʪʥʳʭ ʨʘʙʦʪ ʠ ʚʳʟʦʚʝʪ ʨʦʩʪ çʫʯʝʪʥʳʭ ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢè 

(ʚʤʝʩʪʦ ʠʭ ʵʢʦʥʦʤʠʠ); 

- ʢʨʠʪʝʨʠʡ ʤʠʥʠʤʠʟʘʮʠʠ ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʥʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʮʝʥʢʫ 

ʫʩʠʣʠʡ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʢʦʤʧʣʝʢʩʥʦʡ ʵʢʦʥʦʤʠʠ ʝʛʦ ʨʝʩʫʨʩʦʚ, ʪʘʢ ʢʘʢ ʧʨʠ ʵʪʦʤ 

ʚʥʝ ʧʦʣʷ ʟʨʝʥʠʷ ʦʩʪʘʶʪʩʷ ʚʩʝ ʜʨʫʛʠʝ ʚʠʜʳ ʝʛʦ ʠʟʜʝʨʞʝʢ (ʥʝʩʚʷʟʘʥʥʳʝ ʩ 

ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʜʝʣʦʢ); 

- ʣʶʙʘʷ ʵʢʦʥʦʤʠʷ ʟʘʪʨʘʪ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʤʦʞʝʪ ʥʦʩʠʪʴ ʭʘʨʘʢʪʝʨ ʛʣʦʙʘʣʴʥʦʡ 

ʮʝʣʠ ʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, ʪʘʢ ʢʘʢ ʥʝ ʫʚʷʟʘʥʘ ʩ ʝʛʦ ʨʘʟʚʠʪʠʝʤ ʠ ʩ ʢʦʥʝʯʥʳʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʥʪʝʨʝʩʘʤʠ ʦʩʥʦʚʥʳʭ ʛʨʫʧʧ ʫʯʘʩʪʥʠʢʦʚ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʧʨʦʮʝʩʩʘ ʧʨʝʜʧʨʠʷʪʠʷ. 

3. ʄʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʦʙʲʝʤʘ ʧʨʦʜʘʞ 

ʇʨʠʚʝʨʞʝʥʮʳ ʵʪʦʡ ʤʦʜʝʣʠ ʦʙʲʷʩʥʷʶʪ ʝʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʩʣʝʜʫʶʱʠʤʠ 

ʜʦʚʦʜʘʤʠ: 

- ʜʘʥʥʳʡ ʮʝʣʝʚʦʡ ʢʨʠʪʝʨʠʡ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʦʪʨʘʞʘʝʪ ʨʝʟʫʣʴʪʘʪʳ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʨʳʥʦʯʥʦʡ ʩʨʝʜʝ; 

- ʤʘʢʩʠʤʠʟʘʮʠʷ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʦʪʨʘʞʘʝʪ ʨʝʟʫʣʴʪʘʪʳ ʨʝʘʣʠʟʘʮʠʠ ʥʝ ʪʦʣʴʢʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ, ʥʦ ʠ ʩʦʮʠʘʣʴʥʦʡ ʤʠʩʩʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ 

ʦʙʝʩʧʝʯʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ ʧʦʢʫʧʘʪʝʣʝʡ ʚ ʪʦʚʘʨʘʭ ʠ ʫʩʣʫʛʘʭ; 

- ʤʘʢʩʠʤʠʟʘʮʠʷ ʦʙʲʝʤʘ ʧʨʦʜʘʞʠ ʠʥʪʝʛʨʠʨʫʝʪ ʚ ʩʚʦʝʤ ʩʦʩʪʘʚʝ ʠ 

ʤʘʢʩʠʤʠʟʘʮʠʶ ʧʨʠʙʳʣʠ; 

- ʨʦʩʪ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʪʨʝʙʫʝʪ ʥʝ ʪʦʣʴʢʦ ʘʢʪʠʚʠʟʘʮʠʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʫʩʠʣʠʡ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʥʦ ʠ ʧʦʩʪʦʷʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʪʝʭʥʦʣʦʛʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ; 

- ʢʘʢ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʘʧʧʘʨʘʪ, ʪʘʢ ʠ ʨʘʙʦʯʠʝ ʙʦʣʝʝ ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʚ 

ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʤ ʧʣʘʥʝ ʢ ʦʙʲʝʤʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʦʙʲʝʢʪʠʚʥʘʷ ʦʮʝʥʢʘ ʵʪʦʡ ʤʦʜʝʣʠ ʢʘʢ ʛʣʘʚʥʦʡ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʦʥʘ ʠʤʝʝʪ ʨʷʜ ʩʫʱʝʩʪʚʝʥʥʳʭ ʥʝʜʦʩʪʘʪʢʦʚ: 

- ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʚʳʙʦʨ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʷʚʣʷʝʪʩʷ ʬʫʥʢʮʠʝʡ ʨʳʥʦʯʥʦʡ 

ʩʨʝʜʳ, ʢʦʪʦʨʘʷ ʯʫʚʩʪʚʠʪʝʣʴʥʘ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʥʦʞʝʩʪʚʘ ʬʘʢʪʦʨʦʚ; 

- ʚ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʥʝ ʚʩʝʛʜʘ ʵʬʬʝʢʪʠʚʥʳʤʠ ʷʚʣʷʶʪʩʷ ʠʥʥʦʚʘʮʠʦʥʥʳʝ 

ʫʩʠʣʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʚʳʩʦʢʠʭ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ ʩʚʦʝʡ 

ʧʨʦʜʫʢʮʠʠ; 

- ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʮʝʣʝʚʘʷ ʬʫʥʢʮʠʷ ʧʦʜʜʝʨʞʠʚʘʝʪ ʨʦʩʪ ʜʦʭʦʜʦʚ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʦʥʘ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʫʚʷʟʘʥʘ ʩ ʵʢʦʥʦʤʠʝʡ ʝʛʦ ʨʘʩʭʦʜʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʘ ʢʘʢ ʛʣʘʚʥʘʷ ʮʝʣʝʚʘʷ ʬʫʥʢʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

4. ʄʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʝʜʧʨʠʷʪʠʷ 

ɺ ʩʦʩʪʘʚʝ ʵʪʦʡ ʤʦʜʝʣʠ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʧʨʝʜʳʜʫʱʝʡ, ʧʨʠʩʫʪʩʪʚʫʶʪ ʠ ʪʝʤʧʳ 

ʨʦʩʪʘ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠ ʦʩʥʦʚʥʳʝ ʧʨʦʧʦʨʮʠʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʵʪʦʡ ʧʨʠʙʳʣʠ (ʪ. ʝ. ʵʣʝʤʝʥʪʳ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ), ʠ 
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ʚʘʞʥʝʡʰʠʝ ʩʪʨʫʢʪʫʨʥʳʝ ʧʘʨʘʤʝʪʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ 

ʩʫʙʲʝʢʪʘ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʨʘʢʪʠʯʝʩʢʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʪʦʡ ʤʦʜʝʣʠ (ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʥʦʡ 

ʤʦʜʝʣʷʤ ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ ʠʣʠ ʧʨʦʜʘʞ) ʧʦʟʚʦʣʠʣʦ ʚʩʢʨʳʪʴ ʜʦʚʦʣʴʥʦ 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʝʝ ʥʝʜʦʩʪʘʪʢʠ: 

- ʚ ʢʘʯʝʩʪʚʝ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ ʤʦʜʝʣʴ ʤʦʞʝʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʣʠʰʴ ʚ 

ʫʩʣʦʚʠʷʭ ʫʩʪʦʡʯʠʚʦʩʪʠ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ; 

- ʤʦʜʝʣʴ ʬʠʢʩʠʨʫʝʪ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʡ ʧʨʝʜʧʦʩʳʣʢʠ ʬʘʢʪʠʯʝʩʢʠ 

ʜʦʩʪʠʛʥʫʪʳʡ ʫʨʦʚʝʥʴ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʝ ʦʮʝʥʠʚʘʷ ʩʪʝʧʝʥʴ ʝʛʦ 

ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʜʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯ ʧʝʨʩʧʝʢʪʠʚʥʦʛʦ ʧʝʨʠʦʜʘ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʘʢʩʠʤʠʟʘʮʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʝʜʧʨʠʷʪʠʷ 

ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʦʜʥʘ ʠʟ ʚʘʞʥʳʭ ʟʘʜʘʯ, ʥʦ ʥʝ ʢʘʢ ʛʣʘʚʥʘʷ ʮʝʣʴ ʝʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. 

5. ʄʦʜʝʣʴ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ 

ʇʨʝʠʤʫʱʝʩʪʚʘʤʠ ʵʪʦʡ ʮʝʣʝʚʦʡ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʘ 

ʦʪʨʘʞʘʝʪ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʝʛʦ ʦʩʥʦʚʥʳʭ ʩʣʫʞʙ ï 

ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʤʦʛʫʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʳ ʟʘ ʩʯʝʪ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʦʛʦ 

ʧʨʦʜʫʢʪʘ, ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʵʬʬʝʢʪʠʚʥʦʛʦ ʤʘʨʢʝʪʠʥʛʘ, 

ʦʧʪʠʤʘʣʴʥʦʡ ʮʝʥʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʩʥʠʞʝʥʠʷ ʠʟʜʝʨʞʝʢ ʠ ʪ. ʜ. 

ʂʨʦʤʝ ʪʦʛʦ, ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʦʙʝʩʧʝʯʠʚʘʶʪ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʠʟʙʳʪʦʯʥʦʡ ʜʦʭʦʜʥʦʩʪʠ (ʧʨʠʙʳʣʴʥʦʩʪʠ) ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʠ ʵʪʦʪ ʮʝʣʝʚʦʡ ʢʨʠʪʝʨʠʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ 

ʠʤʝʝʪ ʨʷʜ ʥʝʜʦʩʪʘʪʢʦʚ: 

- ʧʦʥʷʪʠʝ çʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦè ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʮʝʣʳʤ ʨʷʜʦʤ 

ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʦʯʝʥʴ ʩʣʦʞʥʦ ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʚ ʝʜʠʥʦʤ ʠʟʤʝʨʠʪʝʣʝ; 

- ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʨʘʤʢʘʭ ʢʦʥʢʨʝʪʥʦʡ ʦʪʨʘʩʣʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ 

ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʶʪʩʷ ʤʥʦʛʦʦʪʨʘʩʣʝʚʳʤʠ; 

- ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʞʝʪ ʧʦʜʜʝʨʞʠʚʘʪʴ ʣʠʰʴ ʚ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʨʦʪʢʦʤ ʧʝʨʠʦʜʝ ʚʨʝʤʝʥʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʤʦʞʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʟʘʜʘʯʘ ʦʩʥʦʚʥʳʭ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ, ʥʦ 

ʥʝ ʢʘʢ ʛʣʘʚʥʘʷ ʮʝʣʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

6. ʄʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʂʘʢ ʛʣʘʚʥʘʷ ʮʝʣʝʚʘʷ ʬʫʥʢʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʵʪʘ ʤʦʜʝʣʴ ʙʳʣʘ ʚʳʜʚʠʥʫʪʘ 

ʷʧʦʥʩʢʠʤʠ ʵʢʦʥʦʤʠʩʪʘʤʠ ʠ ʧʦʣʫʯʠʣʘ ʥʘʟʚʘʥʠʝ çʷʧʦʥʩʢʦʡ ʤʦʜʝʣʠ ʨʘʟʚʠʪʠʷ 

ʬʠʨʤʳè. 

ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʜʘʥʥʦʛʦ ʮʝʣʝʚʦʛʦ ʢʨʠʪʝʨʠʷ ʦʮʝʥʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥ ʧʦʟʚʦʣʷʝʪ ʦʙʝʩʧʝʯʠʚʘʪʴ ʤʘʢʩʠʤʠʟʘʮʠʶ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʥʝ ʪʦʣʴʢʦ ʨʘʙʦʯʠʭ ʠ ʤʝʥʝʜʞʝʨʦʚ, ʥʦ ʠ ʩʦʙʩʪʚʝʥʥʠʢʦʚ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʜʦʩʪʘʪʦʯʥʦʡ ʤʝʨʝ ʤʦʛʫʪ ʙʳʪʴ ʫʯʪʝʥʳ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʜʘʥʥʦʛʦ ʮʝʣʝʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 

ʨʘʟʚʠʪʠʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ 
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ʭʘʨʘʢʪʝʨʘ. ʅʘʢʦʥʝʮ, ʜʘʥʥʳʡ ʮʝʣʝʚʦʡ ʢʨʠʪʝʨʠʡ ʥʦʩʠʪ ʜʦʣʛʦʩʨʦʯʥʳʡ ʭʘʨʘʢʪʝʨ, ʪ. 

ʝ. ʣʝʛʢʦ ʤʦʜʝʣʠʨʫʝʪʩʷ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʘʷ ʮʝʣʝʚʘʷ ʤʦʜʝʣʴ ʠʤʝʝʪ ʩʫʱʝʩʪʚʝʥʥʳʡ 

ʥʝʜʦʩʪʘʪʦʢ: ʦʥʘ ʚʩʪʫʧʘʝʪ ʚ ʢʦʥʬʣʠʢʪ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʠʥʪʝʨʝʩʘʤʠ ʢʦʥʝʯʥʦʛʦ 

ʧʦʢʫʧʘʪʝʣʷ ʧʨʦʜʫʢʮʠʠ. 

ʉ ʫʯʝʪʦʤ ʵʪʦʛʦ çʷʧʦʥʩʢʘʷ ʤʦʜʝʣʴ ʨʘʟʚʠʪʠʷ ʬʠʨʤʳè ʥʝ ʙʳʣʘ ʧʦʜʜʝʨʞʘʥʘ ʥʠ 

ʝʚʨʦʧʝʡʩʢʠʤʠ, ʥʠ ʘʤʝʨʠʢʘʥʩʢʠʤʠ ʵʢʦʥʦʤʠʩʪʘʤʠ. 

7. ʄʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ɺ ʪʝʯʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʜʝʩʷʪʠʣʝʪʠʷ ʵʪʘ ʢʦʥʮʝʧʮʠʷ ʧʦʣʫʯʠʣʘ ʧʨʠʦʨʠʪʝʪʥʦʝ 

ʨʘʟʚʠʪʠʝ ʚ ʉʐɸ, ɽʚʨʦʧʝ ʠ ʗʧʦʥʠʠ, ʝʝ ʧʦʜʜʝʨʞʠʚʘʝʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʘʷ ʯʘʩʪʴ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʬʠʨʤ ʠ ʢʦʤʧʘʥʠʡ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʪʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʦʡ. 

ʕʪʘ ʤʦʜʝʣʴ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʣʝʜʫʶʱʠʤʠ ʦʩʥʦʚʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ: 

1) ʮʝʣʝʚʘʷ ʤʦʜʝʣʴ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʘʷ ʥʘ ʩʪʦʠʤʦʩʪʴ, ʦʧʨʝʜʝʣʷʝʪ ʩʦʙʩʪʚʝʥʥʠʢʦʚ 

ʢʘʢ ʛʣʘʚʥʳʭ ʩʫʙʲʝʢʪʦʚ ʚ ʩʠʩʪʝʤʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʣʘʜʝʣʴʮʳ ʢʘʢ ʢʦʥʝʯʥʳʝ ʧʨʝʪʝʥʜʝʥʪʳ ʥʘ ʜʦʭʦʜ ʚ 

ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʵʬʬʝʢʪʠʚʥʦʤ ʫʧʨʘʚʣʝʥʠʠ 

ʧʨʝʜʧʨʠʷʪʠʝʤ; 

2) ʤʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʛʘʨʤʦʥʠʟʠʨʫʝʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʠʥʪʝʨʝʩʳ ʦʩʥʦʚʥʳʭ ʩʫʙʲʝʢʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʉʦʙʩʪʚʝʥʥʠʢʠ, ʟʘʙʦʪʷʩʴ ʦ ʤʘʢʩʠʤʘʣʴʥʦʤ ʫʚʝʣʠʯʝʥʠʠ ʩʚʦʝʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʦʩʪʫ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʚʩʝʭ ʜʨʫʛʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʩʫʙʲʝʢʪʦʚ; 

3) ʮʝʣʝʚʘʷ ʤʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʠʥʪʝʛʨʠʨʫʝʪ ʦʩʥʦʚʥʳʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʨʘʟʣʠʯʥʳʭ ʝʛʦ ʩʣʫʞʙ ʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ʅʠ ʦʜʥʘ ʠʟ ʨʘʥʝʝ ʨʘʩʩʤʦʪʨʝʥʥʳʭ 

ʮʝʣʝʚʳʭ ʤʦʜʝʣʝʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʪ ʝʛʦ 

ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʤʘʢʩʠʤʠʟʘʮʠʶ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ; 

4) ʧʦʢʘʟʘʪʝʣʴ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʣʘʜʘʝʪ ʙʦʣʝʝ ʰʠʨʦʢʠʤ 

ʩʧʝʢʪʨʦʤ ʠ ʙʦʣʝʝ ʛʣʫʙʦʢʠʤ ʧʦʪʝʥʮʠʘʣʦʤ ʨʦʩʪʘ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ 

ʮʝʣʝʚʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ. ʂʨʦʤʝ ʨʦʩʪʘ ʜʦʭʦʜʦʚ ʠ ʩʥʠʞʝʥʠʷ ʠʟʜʝʨʞʝʢ, 

ʚʦʟʨʘʩʪʘʥʠʝ ʝʛʦ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʤʦʞʝʪ ʦʙʝʩʧʝʯʠʚʘʪʴʩʷ ʨʦʩʪʦʤ ʝʛʦ 

ʠʤʠʜʞʘ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʦʡ, ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʵʬʬʝʢʪʘ ʩʠʥʝʨʛʠʟʤʘ ʠ 

ʢʨʦʤʝ ʪʦʛʦ, ʝʩʣʠ ʨʘʟʤʝʨʳ ʧʨʠʙʳʣʠ ʠʣʠ ʵʢʦʥʦʤʠʠ ʠʟʜʝʨʞʝʢ ʠʤʝʶʪ ʩʚʦʠ 

ʧʨʝʜʝʣʳ ʥʘ ʢʘʞʜʦʤ ʧʨʝʜʧʨʠʷʪʠʠ, ʪʦ ʨʘʟʤʝʨʳ ʚʦʟʨʘʩʪʘʥʠʷ ʝʛʦ ʨʳʥʦʯʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʪʘʢʠʭ ʧʨʝʜʝʣʦʚ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʤʝʶʪ; 

5) ʤʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʛʘʨʤʦʥʠʟʠʨʫʝʪ ʪʝʢʫʱʠʝ ʠ 

ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʮʝʣʠ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. ʊʘʢʘʷ ʛʘʨʤʦʥʠʟʘʮʠʷ ʜʦʩʪʠʛʘʝʪʩʷ 

ʧʫʪʝʤ ʧʨʠʚʝʜʝʥʠʷ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʣʶʙʦʤ ʠʟ ʵʪʘʧʦʚ ʝʛʦ 

ʨʘʟʚʠʪʠʷ ʢ ʝʜʠʥʦʡ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʝ ʥʘ ʦʩʥʦʚʝ ʝʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ; 

6) ʧʦʢʘʟʘʪʝʣʴ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʮʝʥʢʠ ʙʦʣʝʝ 

ʦʪʜʘʣʝʥʥʦʡ ʧʝʨʩʧʝʢʪʠʚʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 

ʜʨʫʛʠʤʠ ʮʝʣʝʚʳʤʠ ʦʨʠʝʥʪʠʨʘʤʠ; 
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7) ʧʦʢʘʟʘʪʝʣʴ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʨʝʘʣʠʟʫʝʪ ʥʘʠʙʦʣʝʝ ʧʦʣʥʫʶ ʠʥʬʦʨʤʘʮʠʶ 

ʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʦʮʝʥʦʯʥʳʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ; 

8) ʜʘʥʥʘʷ ʤʦʜʝʣʴ ʦʭʚʘʪʳʚʘʝʪ ʚʩʝ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ ʠ 

ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ, ʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʢʘʯʝʩʪʚʦ ʚʩʝʛʦ 

ʩʧʝʢʪʨʘ ʧʨʠʥʠʤʘʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ; 

9) ʜʠʥʘʤʠʢʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʚʩʝʦʙʲʝʤʣʶʱʠʤ 

ʢʨʠʪʝʨʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂʦʣʠʯʝʩʪʚʝʥʥʳʤ ʚʳʨʘʞʝʥʠʝʤ ʵʪʦʛʦ ʢʨʠʪʝʨʠʷ ʚʳʩʪʫʧʘʝʪ ʩʦʦʪʥʦʰʝʥʠʝ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʠʣʠ ʦʜʥʦʡ ʝʛʦ ʘʢʮʠʠ) ʢ ʩʫʤʤʝ ʝʛʦ ʯʠʩʪʳʭ 

ʘʢʪʠʚʦʚ (ʠʣʠ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʫ ʘʢʮʠʶ); 

10) ʜʠʥʘʤʠʢʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʬʦʨʤʠʨʫʝʪ ʤʥʝʥʠʝ 

ʠʥʚʝʩʪʦʨʦʚ ʦ ʩʧʦʩʦʙʥʦʩʪʠ ʝʛʦ ʤʝʥʝʜʞʝʨʦʚ ʵʬʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʴ ʵʪʠʤ 

ʧʨʦʮʝʩʩʦʤ, ʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʦʧʨʝʜʝʣʷʝʪ ʤʦʪʠʚʘʮʠʶ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʦʚʝʜʝʥʠʷ; 

11) ʤʦʥʠʪʦʨʠʥʛ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʩʣʫʞʠʪ ʦʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʳʭ ʩʨʝʜʩʪʚ ʢʦʥʪʨʦʣʷ ʠʥʚʝʩʪʦʨʦʚ ʟʘ ʜʝʡʩʪʚʠʷʤʠ ʤʝʥʝʜʞʝʨʦʚ. 

ʈʘʩʩʤʦʪʨʝʥʠʝ ʩʫʱʥʦʩʪʠ ʠ ʦʩʦʙʝʥʥʦʩʪʝʡ ʦʪʜʝʣʴʥʳʭ ʤʦʜʝʣʝʡ ʮʝʣʝʚʦʡ 

ʬʫʥʢʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʧʨʠʝʤʣʝʤʦʡ ʠʟ ʥʠʭ ʚ ʫʩʣʦʚʠʷʭ 

ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʤʦʜʝʣʴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʥʘʠʙʦʣʴʰʫʶ ʨʦʣʴ ʚ ʨʝʘʣʠʟʘʮʠʠ ʵʪʦʡ ʤʦʜʝʣʠ ʠʛʨʘʶʪ 

ʬʠʥʘʥʩʦʚʳʝ ʩʣʫʞʙʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʥʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʥʷʪʘ ʚ ʢʘʯʝʩʪʚʝ ʛʣʘʚʥʦʡ 

ʮʝʣʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʘ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: ʛʣʘʚʥʦʡ ʮʝʣʴʶ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʠʟʘʮʠʷ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʪʝʢʫʱʝʤ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʤ 

ʧʝʨʠʦʜʝ, ʦʙʝʩʧʝʯʠʚʘʝʤʘʷ ʧʫʪʝʤ ʤʘʢʩʠʤʠʟʘʮʠʠ ʝʛʦ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ. 

ɻʣʘʚʥʘʷ ʮʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ð ʦʙʝʩʧʝʯʝʥʠʝ ʤʘʢʩʠʤʠʟʘʮʠʠ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʩʦʙʩʪʚʝʥʥʠʢʦʚ (ʘʢʮʠʦʥʝʨʦʚ) ʢʦʤʧʘʥʠʠ ʚ ʪʝʢʫʱʝʤ ʠ 

ʧʝʨʩʧʝʢʪʠʚʥʦʤ ʧʝʨʠʦʜʘʭ. 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʦʙʱʝʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 

ʢʦʤʧʘʥʠʠ ʠ ʚʳʧʦʣʥʷʝʪ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

ƴ ʪʝʢʫʱʝʝ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʚʢʣʶʯʘʷ ʨʘʟʨʘʙʦʪʢʫ 

ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ; 

ƴ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʝʥʝʞʥʳʭ ʬʦʥʜʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʟʘʜʘʯʘʤʠ ʢʦʤʧʘʥʠʠ; 

ƴ ʦʨʛʘʥʠʟʘʮʠʷ ʜʝʥʝʞʥʦʛʦ ʦʙʦʨʦʪʘ ʠ ʝʛʦ ʦʧʪʠʤʠʟʘʮʠʷ; 

ƴ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ; 

ƴ ʧʦʜʜʝʨʞʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ; 

ƴ ʢʦʥʪʨʦʣʴ ʟʘ ʧʦʩʪʫʧʣʝʥʠʝʤ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ɺ ʨʘʤʢʘʭ ʜʦʩʪʠʞʝʥʠʷ ʛʣʘʚʥʦʡ ʮʝʣʠ ʠ ʚʳʧʦʣʥʝʥʠʷ ʦʩʥʦʚʥʳʭ ʟʘʜʘʯ 

ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʥʘʧʨʘʚʣʝʥ: 
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ƴ ʥʘ ʤʠʥʠʤʠʟʘʮʠʶ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʚ ʧʨʦʮʝʩʩʝ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ 

ʠʩʧʦʣʥʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ; 

ƴ ʦʙʝʩʧʝʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

ƴ ʤʠʥʠʤʠʟʘʮʠʶ ʨʘʩʭʦʜʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʤʘʢʩʠʤʘʣʴʥʦʡ ʧʨʠʙʳʣʠ ʧʦ ʠʪʦʛʘʤ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

ƴ ʦʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, 
ʠʟʙʝʞʘʥʠʝ ʙʘʥʢʨʦʪʩʪʚʘ ʠ ʢʨʫʧʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʝʨʴ. 

ʈʘʙʦʯʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʵʢʦʥʦʤʠʩʪʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʣʫʞʙ ʠ 

ʠʩʧʦʣʥʠʪʝʣʠ (ʨʷʜʦʚʳʝ ʩʦʪʨʫʜʥʠʢʠ) ʚ ʦʬʠʩʘʭ ʢʦʤʧʘʥʠʠ (individual contributors) 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʳʧʦʣʥʷʶʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʫʥʢʮʠʠ ʧʦ ʠʟʛʦʪʦʚʣʝʥʠʶ 

ʢʦʥʝʯʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʦʢʘʟʘʥʠʶ ʫʩʣʫʛ ʢʣʠʝʥʪʘʤ ʠ ʪ.ʜ. ʆʥʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ 

ʫʯʘʩʪʚʫʶʪ ʚ ʫʧʨʘʚʣʝʥʠʠ ʠ ʢʦʥʪʨʦʣʝ ʥʘʜ ʜʨʫʛʠʤʠ ʨʘʙʦʯʠʤʠ ʠ ʩʦʪʨʫʜʥʠʢʘʤʠ. 

ʄʝʥʝʜʞʝʨʳ ʧʝʨʚʦʛʦ ʟʚʝʥʘ (first-line managers, ʠʣʠ supervisory managers) 

ʫʧʨʘʚʣʷʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʨʷʜʦʚʳʭ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʢʦʥʪʨʦʣʠʨʫʶʪ ʝʝ ʭʦʜ. 

ʄʝʥʝʜʞʝʨʳ ʩʨʝʜʥʝʛʦ ʟʚʝʥʘ (middle managers) ʢʦʥʪʨʦʣʠʨʫʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʤʝʥʝʜʞʝʨʦʚ ʧʝʨʚʦʛʦ ʟʚʝʥʘ, ʫʯʘʩʪʚʫʶʪ ʚ ʩʦʩʪʘʚʣʝʥʠʠ ʧʣʘʥʦʚ ʠ ʧʨʦʛʨʘʤʤ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. 

ɺʳʩʰʠʝ ʤʝʥʝʜʞʝʨʳ (top managers) ð ʵʪʦ ʢʦʦʨʜʠʥʘʪʦʨʳ ʚ ʠʝʨʘʨʭʠʯʝʩʢʦʡ 

ʩʠʩʪʝʤʝ, ʦʥʠ ʦʪʚʝʯʘʶʪ ʟʘ ʦʧʨʝʜʝʣʝʥʠʝ ʛʣʘʚʥʳʭ ʮʝʣʝʡ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʙʱʝʡ 

ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʢʦʥʪʨʦʣʠʨʫʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʤʝʥʝʜʞʝʨʦʚ ʩʨʝʜʥʝʛʦ 

ʟʚʝʥʘ. ʆʙʳʯʥʦ ʚʳʩʰʠʝ ʤʝʥʝʜʞʝʨʳ ʢʦʤʧʘʥʠʠ ʥʘʭʦʜʷʪʩʷ ʚ ʨʘʥʛʝ ʧʨʝʟʠʜʝʥʪʘ ʠ 

ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʦʚ. 

ʆʪʚʝʪʩʪʚʝʥʥʳʤ ʟʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ ʚ ʢʦʤʧʘʥʠʠ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʟʘ 

ʦʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʫʩʧʝʭʘ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ. 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʮʝʣʝʡ ʠ ʟʘʜʘʯ 

ʢʦʤʧʘʥʠʠ, ʦʧʨʝʜʝʣʝʥʠʠ ʝʝ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʠ ʩʦʟʜʘʥʠʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʫʩʧʝʭʘ, ʚʳʩʪʫʧʘʝʪ ʧʦʩʨʝʜʥʠʢʦʤ ʤʝʞʜʫ ʢʦʤʧʘʥʠʝʡ, ʢʦʪʦʨʫʶ ʦʥ ʧʨʝʜʩʪʘʚʣʷʝʪ, ʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ, ʛʜʝ ʧʨʦʠʩʭʦʜʠʪ ʦʙʤʝʥ ʜʝʥʴʛʘʤʠ, ʤʦʙʠʣʠʟʘʮʠʷ ʢʘʧʠʪʘʣʘ 

ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʨʝʜʠʪʘ. ɺ ʦʙʱʝʤ ʚʠʜʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʝʨʘ ʚʢʣʶʯʘʝʪ: 

ƴ ʬʠʥʘʥʩʦʚʳʡ ʘʥʘʣʠʟ ʠ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʪ.ʝ. ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʫ ʨʝʟʫʣʴʪʘʪʦʚ, 

ʜʦʩʪʠʛʥʫʪʳʭ ʢʦʤʧʘʥʠʝʡ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʧʦʩʣʝʜʩʪʚʠʡ ʪʝʢʫʱʠʭ ʩʦʙʳʪʠʡ, 

ʧʣʘʥʠʨʦʚʘʥʠʝ ʦʙʲʝʤʦʚ ʬʦʥʜʦʚ ʢʦʤʧʘʥʠʡ, ʦʙʦʩʥʦʚʘʥʥʦʩʪʴ ʚʳʙʨʘʥʥʦʛʦ ʚʘʨʠʘʥʪʘ 

ʠʟ ʨʷʜʘ ʚʦʟʤʦʞʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ ʪ.ʜ.; 

ƴ ʘʥʘʣʠʟ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʚʳʨʘʙʦʪʢʫ ʠ ʧʨʠʥʷʪʠʝ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ; 

ƴ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ, ʚʳʷʚʣʝʥʠʝ ʪʝʥʜʝʥʮʠʡ ʜʠʥʘʤʠʢʠ 

ʠ ʩʦʩʪʘʚʘ ʢʘʧʠʪʘʣʘ ʠ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʠ ʩʪʨʫʢʪʫʨʝ 

ʢʘʧʠʪʘʣʘ; 

ƴ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ 

ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ, ʘʢʪʠʚʘʤʠ, ʬʠʥʘʥʩʦʚʳʤʠ ʨʠʩʢʘʤʠ, 

ʨʝʘʣʴʥʳʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʢʦʤʧʘʥʠʠ. 
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ʈʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ 

ʧʨʦʷʚʣʷʶʪʩʷ ʚ ʤʘʢʩʠʤʠʟʘʮʠʠ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʠ ʦʮʝʥʠʚʘʶʪʩʷ: 

ƴ ʪʝʢʫʱʠʤ ʠʣʠ ʙʫʜʫʱʠʤ ʜʦʭʦʜʦʤ ʥʘ ʦʜʥʫ ʘʢʮʠʶ (EPS-earning per share); 

ƴ ʩʨʦʢʘʤʠ ʧʦʩʪʫʧʣʝʥʠʷ ʜʦʭʦʜʦʚ, ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʜʦʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ ʠ 

ʨʠʩʢʦʤ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʦʚ; 

ƴ ʪʠʧʦʤ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ;  

ƴ    ʤʝʪʦʜʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ ʨʝʘʣʠʟʫʝʪ ʩʚʦʶ ʛʣʘʚʥʫʶ ʮʝʣʴ ʯʝʨʝʟ ʚʳʧʦʣʥʝʥʠʝ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʬʫʥʢʮʠʡ, ʪʘʢʠʭ ʢʘʢ: 

1) ʧʣʘʥʠʨʦʚʘʥʠʝ. ɼʦʣʛʦ- ʠ ʢʨʘʪʢʦʩʨʦʯʥʦʝ, ʬʠʥʘʥʩʦʚʦʝ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʝ 

ʧʣʘʥʠʨʦʚʘʥʠʝ. ɹʶʜʞʝʪʠʨʦʚʘʥʠʝ ʪʝʢʫʱʠʭ ʠ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ. ʆʮʝʥʢʘ ʠ 

ʘʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ. ʎʝʥʦʚʘʷ ʧʦʣʠʪʠʢʘ ʠ ʧʨʦʛʥʦʟʳ ʧʨʦʜʘʞ. 

ɸʥʘʣʠʟ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ, ʦʙʲʝʢʪʠʚʥʳʭ ʠ ʩʫʙʲʝʢʪʠʚʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʬʘʢʪʦʨʦʚ. ʆʮʝʥʢʘ ʧʨʠʦʙʨʝʪʝʥʠʡ ʠ ʧʨʦʜʘʞʠ ʘʢʪʠʚʦʚ; 

2) ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ. ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʠʩʪʦʯʥʠʢʠ, ʠʭ ʮʝʥʘ ʠ 

ʟʘʢʣʶʯʝʥʠʝ ʩʦʛʣʘʰʝʥʠʡ. ɼʦʣʛʦʩʨʦʯʥʳʝ ʠʩʪʦʯʥʠʢʠ, ʠʭ ʮʝʥʘ ʠ ʟʘʢʣʶʯʝʥʠʝ 

ʩʦʛʣʘʰʝʥʠʡ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʜʦʭʦʜʦʚ ʢʦʤʧʘʥʠʠ; 

3) ʫʧʨʘʚʣʝʥʠʝ ʬʦʥʜʘʤʠ. ʋʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ. ʋʩʪʘʥʦʚʣʝʥʠʝ 

ʦʪʥʦʰʝʥʠʡ ʩ ʙʘʥʢʘʤʠ. ʇʦʣʫʯʝʥʠʝ, ʭʨʘʥʝʥʠʝ ʠ ʫʧʨʘʚʣʝʥʠʝ ʨʘʩʭʦʜʘʤʠ ʚ ʯʘʩʪʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʢʦʤʧʘʥʠʠ. ʋʧʨʘʚʣʝʥʠʝ ʢʨʝʜʠʪʥʳʤʠ 

ʦʧʝʨʘʮʠʷʤʠ; 

4) ʫʯʝʪ ʠ ʢʦʥʪʨʦʣʴ. ʋʩʪʘʥʦʚʣʝʥʠʝ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʠ 

ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʦʪʯʝʪʥʦʩʪʠ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʫʯʝʪʘ ʟʘʪʨʘʪ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʝʡ ʧʦʣʠʪʠʢʠ ʘʫʜʠʪʘ. ʉʠʩʪʝʤʳ ʠ ʧʨʦʮʝʜʫʨʳ ʫʯʝʪʘ ʠ 

ʢʦʥʪʨʦʣʷ. ʆʪʯʝʪʳ ʚ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʦʨʛʘʥʳ. ʆʪʯʝʪʳ ʠ ʢʦʤʤʝʥʪʘʨʠʠ ʧʦ 

ʨʝʟʫʣʴʪʘʪʘʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʦʧʝʨʘʮʠʡ ʟʘ ʧʝʨʠʦʜ, ʩʨʘʚʥʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʩ 

ʦʧʝʨʘʪʠʚʥʳʤʠ ʧʣʘʥʘʤʠ ʠ ʩʪʘʥʜʘʨʪʘʤʠ; 

5) ʟʘʱʠʪʘ ʘʢʪʠʚʦʚ. ʆʙʝʩʧʝʯʝʥʠʝ ʩʪʨʘʭʦʚʦʡ ʟʘʱʠʪʳ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ; 

6) ʥʘʣʦʛʦʚʦʝ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ. ʌʦʨʤʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ ʠ 

ʧʨʦʮʝʜʫʨ. ʇʦʜʛʦʪʦʚʢʘ ʥʘʣʦʛʦʚʳʭ ʦʪʯʝʪʦʚ. ʅʘʣʦʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ; 

7) ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ. ʇʦʜʜʝʨʞʢʘ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʦʙʤʝʥ 

ʠʥʬʦʨʤʘʮʠʝʡ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʩʦʦʙʱʝʩʪʚʘʤʠ; 

8) ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ. ɺʟʘʠʤʥʦʝ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʩ ʜʨʫʛʠʤʠ ʠʩʧʦʣ-

ʥʠʪʝʣʴʥʳʤʠ ʘʜʤʠʥʠʩʪʨʘʪʦʨʘʤʠ ʚ ʯʘʩʪʠ ʧʦʣʠʪʠʢʠ, ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʢʦʤʧʘʥʠʠ, 

ʪʦʨʛʦʚʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʠ ʠʭ ʵʬʬʝʢʪʠʚʥʦʩʪʠ; 

9) ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ. ʈʘʟʚʠʪʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʢʦʤʧʴʶʪʝʨʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʦʙʱʝʤ ʚʠʜʝ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ ð ʵʪʦ ʬʘʢʪʠʯʝʩʢʠ ʣʠʮʦ, 

ʢʦʪʦʨʦʝ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʣʶʙʦʝ ʨʝʰʝʥʠʝ ʢʦʤʧʘʥʠʠ ʧʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ, ʙʫʜʴ ʵʪʦ ʪʝʢʫʱʠʝ ʨʘʩʭʦʜʳ ʠʣʠ ʠʥʚʝʩʪʠʮʠʠ. 

ɺ ʨʝʘʣʴʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʳ ʧʦ ʚʠʜʘʤ ʠ 

ʤʘʩʰʪʘʙʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʤ ʬʦʨʤʘʤ ʠ ʫʩʣʦʚʠʷʤ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʕʪʦ ʧʦʨʦʞʜʘʝʪ ʙʦʣʴʰʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ 
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ʩʪʨʫʢʪʫʨ ʫʧʨʘʚʣʝʥʠʷ. ʉʣʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʬʦʨʤʳ 

ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʫʯʝʪʦʤ ʠ ʬʠʥʘʥʩʘʤʠ, ʦʜʥʘʢʦ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʬʫʥʢʮʠʡ, ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʦʡ ʧʨʠ ʣʶʙʦʡ ʬʦʨʤʝ 

ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺ ʤʝʣʢʠʭ ʢʦʤʧʘʥʠʷʭ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʚʩʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʝ 

ʨʝʰʝʥʠʷ, ʚʢʣʶʯʘʷ ʬʠʥʘʥʩʦʚʳʝ, ʚʧʦʣʥʝ ʤʦʞʝʪ ʥʝʩʪʠ ʦʜʠʥ ʯʝʣʦʚʝʢ. ɺ ʩʨʝʜʥʠʭ ʠ 

ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʷʭ ʵʪʫ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʜʝʣʷʪ ʧʦʚʝʝʤ ʫʨʦʚʥʷʤ ʫʧʨʘʚʣʝʥʠʷ. 

ʇʨʦʝʢʪʠʨʦʚʱʠʢʠ, ʪʝʭʥʦʣʦʛʠ, ʤʝʥʝʜʞʝʨʳ ʧʦ ʢʘʜʨʘʤ, ʧʨʦʠʟʚʦʜʩʪʚʫ, ʤʘʨʢʝʪʠʥʛʫ, 

ʨʝʢʣʘʤʝ ʠ ʪ.ʜ. ʢʨʦʤʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʚ ʩʚʦʝʡ 

ʩʧʝʮʠʬʠʯʝʩʢʦʡ ʩʬʝʨʝ ʪʘʢʞʝ ʥʝʩʫʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʣʝʜʩʪʚʠʷ 

ʩʚʦʠʭ ʨʝʰʝʥʠʡ. ʇʨʠ ʵʪʦʤ ʦʙʷʟʘʪʝʣʴʥʦ ʩʫʱʝʩʪʚʫʶʪ ʤʝʥʝʜʞʝʨʳ, ʢʦʪʦʨʳʝ 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʪʦʣʴʢʦ ʥʘ ʧʨʠʥʷʪʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ. ʂ ʥʠʤ ʦʪʥʦʩʷʪ, 

ʧʨʝʞʜʝ ʚʩʝʛʦ, ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʢʦʤʧʘʥʠʠ ʧʦ ʬʠʥʘʥʩʘʤ, ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ, 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʠʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʜʠʨʝʢʪʦʨʘ. 

ɺ ʥʝʙʦʣʴʰʠʭ ʠ ʩʨʝʜʥʠʭ ʢʦʤʧʘʥʠʷʭ ʛʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ ʩʦʚʤʝʱʘʝʪ ʩʚʦʶ 

ʩʧʝʮʠʬʠʯʝʩʢʫʶ ʨʘʙʦʪʫ ʩ ʬʫʥʢʮʠʷʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ. ʆʩʥʦʚʥʘʷ 

ʬʫʥʢʮʠʷ ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ ʟʘʢʣʶʯʘʝʪʩʷ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʚ ʢʦʥʪʨʦʣʝ ʟʘ ʪʝʤ, 

ʯʪʦʙʳ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ (ʜʝʥʴʛʠ) ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʵʬʬʝʢʪʠʚʥʦ. ɼʣʷ ʵʪʦʛʦ ʦʥ 

ʟʘʥʠʤʘʝʪʩʷ ʩʦʩʪʘʚʣʝʥʠʝʤ ʩʤʝʪ ʠ ʙʘʣʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ, ʬʠʥʘʥʩʦʚʳʤ ʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ ʫʯʝʪʦʤ, ʥʘʣʦʛʦʚʳʤ ʧʣʘʥʠʨʦʚʘʥʠʝʤ, ʟʘʱʠʪʦʡ ʘʢʪʠʚʦʚ, 

ʥʘʯʠʩʣʝʥʠʝʤ ʠ ʚʳʜʘʯʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʚʥʫʪʨʝʥʥʠʤ ʘʫʜʠʪʦʤ ʠ ʪ.ʜ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʛʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ ʫʧʨʘʚʣʷʝʪ ʚʥʫʪʨʝʥʥʠʤʠ ʬʠʥʘʥʩʘʤʠ ʢʦʤʧʘʥʠʠ, ʢʘʢ 

ʧʨʘʚʠʣʦ, ʯʘʩʪʠʯʥʦ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʨʘʙʦʪʫ ʫʧʨʘʚʣʷʶʱʝʡ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ, ʧʝʨʠʦʜʠʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʪʝʢʫʱʝʡ ʠʥʬʦʨʤʘʮʠʠ 

ʠ ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʦʪʯʝʪʦʚ. 

ɺ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʚʭʦʜʠʪ ʧʨʠʚʣʝʯʝʥʠʝ ʢʘʧʠʪʘʣʘ ʠ 

ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʫʧʨʘʚʣʝʥʠʝ 

ʧʦʨʪʬʝʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʬʠʥʘʥʩʦʚʳʝ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ 

ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ ʠ ʪ.ʜ. ʇʦʵʪʦʤʫ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʛʣʘʚʥʦʛʦ 

ʙʫʭʛʘʣʪʝʨʘ, ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʥʝ ʪʦʣʴʢʦ ʟʘ 

ʨʝʟʫʣʴʪʘʪʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʚʥʫʪʨʠ ʢʦʤʧʘʥʠʠ, ʥʦ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʟʘ 

ʫʧʨʘʚʣʝʥʠʝ ʚʥʝʰʥʠʤʠ ʬʠʥʘʥʩʘʤʠ ʢʦʤʧʘʥʠʠ. 

ʇʨʠʚʝʜʝʤ ʪʠʧʠʯʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ ʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʝʨʘ: 

1) ʛʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ: ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ; ʧʦʜʛʦʪʦʚʢʘ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʦʚ; 

ʭʨʘʥʝʥʠʝ ʦʪʯʝʪʦʚ; ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ; ʥʘʣʦʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʫʧʣʘʪʘ ʥʘʣʦʛʦʚ; 

ʢʦʥʪʨʦʣʴ ʟʘ ʪʝʢʫʱʠʤʠ ʦʧʝʨʘʮʠʷʤʠ; ʦʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʧʦʜʛʦʪʦʚʢʘ 

ʨʝʢʦʤʝʥʜʘʮʠʡ; ʟʘʱʠʪʘ ʘʢʪʠʚʦʚ; ʥʘʯʠʩʣʝʥʠʝ ʠ ʚʳʧʣʘʪʘ ʟʘʨʧʣʘʪʳ; ʩʦʩʪʘʚʣʝʥʠʝ 

ʩʤʝʪ; ʚʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ; 

2) ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ: ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ; ʫʩʪʘʥʦʚʣʝʥʠʝ ʩʚʷʟʝʡ ʩ 

ʙʘʥʢʦʤ; ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʠʥʚʝʩʪʦʨʦʤ; ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʦʣʠʪʠʢʠ; ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ; ʩʪʨʘʭʦʚʘʥʠʝ ʘʢʪʠʚʦʚ; ʦʮʝʥʢʘ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ ʠʟ ʜʨʫʛʠʭ ʠʩʪʦʯʥʠʢʦʚ; ʬʦʨʤʠʨʦʚʘʥʠʝ 
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ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ; ʨʘʟʨʘʙʦʪʢʘ ʧʝʥʩʠʦʥʥʳʭ 

ʧʨʦʛʨʘʤʤ ʠ ʫʧʨʘʚʣʝʥʠʝ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ. 

ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʢʦʤʧʘʥʠʠ ʧʦ ʬʠʥʘʥʩʘʤ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʫʯʘʩʪʚʫʝʪ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʠ ʧʣʘʥʠʨʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʳʤ ʩʦʚʝʪʥʠʢʦʤ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʢʦʤʧʘʥʠʠ. ʆʯʝʥʴ ʯʘʩʪʦ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʧʦ ʬʠʥʘʥʩʘʤ ʷʚʣʷʝʪʩʷ ʯʣʝʥʦʤ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ. 

ʉʣʝʜʫʝʪ, ʦʜʥʘʢʦ, ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʦʢʦʥʯʘʪʝʣʴʥʳʝ ʨʝʰʝʥʠʷ ʧʦ ʤʥʦʛʠʤ 

ʚʘʞʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ, ʢʨʫʧʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʘʤ 

ʧʨʠʥʠʤʘʶʪʩʷ ʪʦʣʴʢʦ ʧʦ ʩʦʛʣʘʩʦʚʘʥʠʶ ʩ ʩʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ. 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪ ʧʦ ʜʚʫʤ ʧʨʠʟʥʘʢʘʤ: ʪʠʧʫ ʝʛʦ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʚʨʝʤʝʥʥʦʤʫ ʬʘʢʪʦʨʫ. 

ʇʦ ʪʠʧʫ ʦʨʛʘʥʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʧʦʜʨʘʟʜʝʣʷʶʪ ʥʘ 

ʘʛʨʝʩʩʠʚʥʳʡ, ʢʦʥʩʝʨʚʘʪʠʚʥʳʡ, ʫʤʝʨʝʥʥʳʡ ʠ ʠʜʝʘʣʴʥʳʡ. 

ɸʛʨʝʩʩʠʚʥʳʡ ʪʠʧ (aggressive approach) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ 

ʨʠʩʢʘ, ʙʦʣʴʰʠʤ ʫʜʝʣʴʥʳʤ ʚʝʩʦʤ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ ʩʦʩʪʘʚʝ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʦʧʝʨʘʮʠʡ (speculative 

operation) ʥʠʟʢʦʡ ʜʦʣʝʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ (investment strategy). 

ʂʦʥʩʝʨʚʘʪʠʚʥʳʡ ʪʠʧ (conservative approach) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʘʮʝʣʝʥʥʦʩʪʴʶ 

ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ, ʩʪʘʙʠʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʢʦʤʧʘʥʠʠ, 

ʤʠʥʠʤʠʟʘʮʠʶ ʨʠʩʢʦʚ. ɺ ʩʦʩʪʘʚʝ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ 

ʥʘʠʙʦʣʴʰʠʡ ʫʜʝʣʴʥʳʡ ʚʝʩ ʩʦʩʪʘʚʣʷʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. ʉʨʝʜʠ ʨʝʰʝʥʠʡ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʧʨʝʦʙʣʘʜʘʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʪʨʘʪʝʛʠʠ, 

ʋʤʝʨʝʥʥʳʡ ʪʠʧ (moderate approach) ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ð ʵʪʦ 

ʨʘʟʫʤʥʦʝ ʩʦʯʝʪʘʥʠʝ ʢʦʥʩʝʨʚʘʪʠʚʥʦʛʦ ʠ ʘʛʨʝʩʩʠʚʥʦʛʦ ʪʠʧʦʚ. 

ʀʜʝʘʣʴʥʳʡ ʪʠʧ (ideal approach) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʦʧʪʠʤʘʣʴʥʦ ʚʳʚʝʨʝʥʥʳʤʠ 

ʜʦʣʛʦ- ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ ʮʝʣʷʤʠ ʠ ʟʘʜʘʯʘʤʠ, ʘ ʪʘʢʞʝ ʩʨʝʜʩʪʚʘʤʠ ʠʭ 

ʨʝʘʣʠʟʘʮʠʠ ʥʘ ʦʩʥʦʚʝ ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ (corporate strategy). 

ʇʦ ʚʨʝʤʝʥʥʦʤʫ ʬʘʢʪʦʨʫ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʧʦʜʨʘʟʜʝʣʷʶʪ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʠ ʪʝʢʫʱʠʡ. 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ (strategic financial management) 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʘʥʘʣʠʟ, ʨʘʟʨʘʙʦʪʢʫ, ʧʨʠʥʷʪʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʰʝʥʠʡ, ʪ.ʝ. ʚʳʙʦʨ ʬʠʥʘʥʩʦʚʳʭ ʩʪʨʘʪʝʛʠʡ
2
. ʂ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʬʠʥʘʥʩʦʚʳʤ 

ʨʝʰʝʥʠʷʤ ʦʪʥʦʩʷʪ ʨʘʟʨʘʙʦʪʢʫ ʜʦʣʛʦʩʨʦʯʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʢʦʤʧʘʥʠʠ. 

ʊʘʢʘʷ ʧʦʣʠʪʠʢʘ ʚʢʣʶʯʘʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʮʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʥʢʨʝʪʠʟʘʮʠʶ ʮʝʣʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʧʦ 

ʧʝʨʠʦʜʘʤ ʝʝ ʨʝʘʣʠʟʘʮʠʠ, ʚʳʙʦʨ ʠ ʦʙʦʩʥʦʚʘʥʠʝ ʧʦʣʠʪʠʢʠ ʧʨʠʚʣʝʯʝʥʠʷ ʨʝʩʫʨʩʦʚ, 

ʨʘʟʨʘʙʦʪʢʫ ʩʠʩʪʝʤʳ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ 

ʨʝʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. ɺʨʝʤʝʥʥʦʡ ʧʝʨʠʦʜ, ʢʦʪʦʨʳʡ ʦʭʚʘʪʳʚʘʝʪ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ, ʩʦʩʪʘʚʣʷʝʪ ʦʪ ʜʚʫʭ ʜʦ ʧʷʪʠ ʣʝʪ. 
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ʊʝʢʫʱʠʡ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ (current financial management) 

ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʨʘʟʨʘʙʦʪʘʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ ʠ ʚʢʣʶʯʘʝʪ 

ʪʝʢʫʱʠʡ (ʜʦ ʦʜʥʦʛʦ ʛʦʜʘ) ʠ ʦʧʝʨʘʪʠʚʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ
1
. ʂ ʙʘʟʦʚʳʤ 

ʫʩʪʘʥʦʚʢʘʤ ʪʝʢʫʱʝʛʦ ʠ ʦʧʝʨʘʪʠʚʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʦʪʥʦʩʷʪ ʪʘʢʞʝ ʨʝʟʫʣʴʪʘʪʳ 

ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ ʟʘ ʧʨʝʜʳʜʫʱʠʡ, ʪʝʢʫʱʠʡ ʠ ʦʧʝʨʘʪʠʚʥʳʡ ʧʝʨʠʦʜʳ. 

ʊʝʢʫʱʠʡ ʠ ʦʧʝʨʘʪʠʚʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʩʠʩʪʝʤʫ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʦʡ ʥʘ ʪʝʢʫʱʠʡ ʠ 

ʦʧʝʨʘʪʠʚʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʧʝʨʠʦʜʳ. ʊʘʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ ʚʢʣʶʯʘʝʪ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʝʥʝʞʥʳʭ ʬʦʥʜʦʚ ʢʦʤʧʘʥʠʠ, ʦʨʛʘʥʠʟʘʮʠʶ 

ʜʝʥʝʞʥʦʛʦ ʦʙʦʨʦʪʘ, ʧʦʜʜʝʨʞʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ, ʢʦʥʪʨʦʣʴ 

ʟʘ ʧʦʩʪʫʧʣʝʥʠʝʤ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

 

1.2.ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʢʦʥʮʝʧʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ 

ʈʝʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʤʝʥʝʜʞʝʨʦʚ ʦʙʳʯʥʦ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ ʥʝʢʦʪʦʨʦʡ 

ʢʦʤʙʠʥʘʮʠʠ ʬʘʢʪʦʚ ʠ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʧʨʠʥʮʠʧʦʚ. ʆʥʠ ʧʨʠʥʠʤʘʶʪʩʷ ʥʘ ʦʩʥʦʚʝ 

ʘʥʘʣʠʟʘ ʩʦʙʳʪʠʡ, ʢʦʪʦʨʳʝ ʫʞʝ ʠʤʝʣʠ ʤʝʩʪʦ, ʥʦ ʩ ʫʯʝʪʦʤ ʨʝʟʫʣʴʪʘʪʦʚ, ʢʦʪʦʨʳʝ 

ʭʦʪʝʣʦʩʴ ʙʳ ʧʦʣʫʯʠʪʴ. ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʠʩʧʦʣʥʠʪʝʣʠ ʜʦʚʝʨʷʶʪ 

ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʬʘʢʪʦʚ. ɺ ʦʩʥʦʚʝ ʨʝʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʣʝʞʘʪ 

ʨʝʟʫʣʴʪʘʪʳ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ (ʢʦʤʙʠʥʘʮʠʷ ʬʘʢʪʦʚ), ʦʜʥʘʢʦ ʧʨʠ ʵʪʦʤ ʦʥ 

ʠʩʧʦʣʴʟʫʝʪ ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ (ʪʝʦʨʝʪʠʯʝʩʢʠʝ) ʧʨʠʥʮʠʧʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ 

ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʠ ʦʙʲʷʩʥʝʥʠʷ ʨʝʟʫʣʴʪʘʪʘ ʘʥʘʣʠʟʘ. ʊʦʣʴʢʦ ʚ ʵʪʦʤ ʉʣʫʯʘʝ 

ʨʝʰʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʚʟʚʝʰʝʥʥʳʤʠ, ʜʦʩʪʘʪʦʯʥʦ ʫʤʝʨʝʥʥʳʤʠ, ʘ ʟʥʘʯʠʪ, ʠ ʥʘʠ-

ʤʝʥʝʝ ʨʠʩʢʦʚʘʥʥʳʤʠ. ʆʜʥʘʢʦ ʦʜʠʥ ʠʟ ʘʤʝʨʠʢʘʥʩʢʠʭ ʧʨʠʥʮʠʧʦʚ 

ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʛʣʘʩʠʪ: ʚʩʝʛʜʘ ʙʫʜʴ ʦʩʪʦʨʦʞʝʥ ʩ ʠʩʧʦʣʥʠʪʝʣʝʤ, 

ʢʦʪʦʨʳʡ ʪʝʨʷʝʪ ʩʚʦʶ ʫʤʝʨʝʥʥʦʩʪʴ, ʥʦ ʙʫʜʴ ʚʥʠʤʘʪʝʣʴʥʳʤ ʩ ʠʩʧʦʣʥʠʪʝʣʝʤ, 

ʢʦʪʦʨʳʡ ʥʠʢʦʛʜʘ ʥʝ ʪʝʨʷʝʪ ʩʚʦʶ ʫʤʝʨʝʥʥʦʩʪʴ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʪʝʦʨʠʠ ʬʠʥʘʥʩʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʥʦʨʤʘʪʠʚʥʳʝ ʧʨʘʚʠʣʘ 

ʧʦʚʝʜʝʥʠʷ ʤʝʥʝʜʞʝʨʘ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ. ʅʦʨʤʘʪʠʚʥʳʝ ʧʨʘʚʠʣʘ, 

ʢʦʪʦʨʳʝ ʥʝ ʪʦʣʴʢʦ ʦʙʲʷʩʥʷʶʪ ʩʫʱʥʦʩʪʴ ʷʚʣʝʥʠʷ, ʥʦ ʠ ʦʙʦʟʥʘʯʘʶʪ ʢʦʥʩʪʨʫʢʮʠʶ 

ʙʫʜʫʱʝʛʦ ʨʝʰʝʥʠʷ, ʯʘʱʝ ʚʩʝʛʦ ʚ ʣʠʪʝʨʘʪʫʨʝ ʥʘʟʳʚʘʶʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ 

(ʙʘʟʦʚʳʤʠ) ʢʦʥʮʝʧʮʠʷʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. ʆʜʥʘʢʦ ʥʘʨʷʜʫ ʩ 

ʥʦʨʤʘʪʠʚʥʳʤʠ ʧʨʘʚʠʣʘʤʠ ʩʫʱʝʩʪʚʫʶʪ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʥʷʪʠʷ, ʢʦʪʦʨʳʝ ʥʦʩʷʪ 

ʩʢʦʨʝʝ ʵʤʧʠʨʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ ʠ ʟʘʚʠʩʷʪ ʦʪ ʭʘʨʘʢʪʝʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, 

ʦʩʦʙʝʥʥʦʩʪʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʠ ʪ.ʜ. 

ʂ ʥʦʨʤʘʪʠʚʥʳʤ ʧʨʘʚʠʣʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʦʪʥʦʩʷʪ ʩʣʝʜʫʶʱʠʝ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʢʦʥʮʝʧʮʠʠ:  

1) ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ; 

2) ʚʨʝʤʝʥʥʦʡ ʮʝʥʥʦʩʪʠ ʜʝʥʝʛ;  

3) ʢʦʤʧʨʦʤʠʩʩʘ ʤʝʞʜʫ ʨʠʩʢʦʤ ʠ ʜʦʭʦʜʥʦʩʪʴʶ;  

4) ʩʪʦʠʤʦʩʪʠ ʠ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ;  

5) ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ;  

6) ʧʦʨʪʬʝʣʷ ʠ ʦʮʝʥʢʠ ʜʦʭʦʜʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ;  

7) ʘʛʝʥʪʩʢʠʭ ʩʦʛʣʘʰʝʥʠʡ;  
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8) ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʟʘʪʨʘʪ ʠʣʠ ʟʘʪʨʘʪ ʫʧʫʱʝʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ;  

9) ʘʩʠʤʤʝʪʨʠʯʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ;  

10) ʚʣʠʷʥʠʷ ʧʦʣʠʪʠʢʠ ʜʠʚʠʜʝʥʜʦʚ ʥʘ ʢʫʨʩʳ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ;  

11) ʪʝʦʨʠʠ ʠʜʝʘʣʴʥʳʭ ʨʳʥʢʦʚ. 

ɼʝʥʝʞʥʳʡ ʧʦʪʦʢ (cash flow) ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ 

ʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʚʦ ʚʨʝʤʝʥʠ ʧʨʠʪʦʢʦʚ ʠ ʦʪʪʦʢʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʚʳʟʚʘʥʥʳʭ 

ʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ʋʧʨʘʚʣʷʷ ʬʠʥʘʥʩʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʤʝʥʝʜʞʝʨ ʠʤʝʝʪ ʜʝʣʦ ʥʝ ʪʦʣʴʢʦ ʩ ʨʝʘʣʴʥʳʤʠ (ʦʙʦʨʦʪʥʳʤʠ ʠ ʚʥʝʦʙʦʨʦʪʥʳʤʠ), 

ʥʦ ʠ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ (ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ). ʇʦʵʪʦʤʫ ʦʯʝʥʴ ʚʘʞʥʦ ʜʘʪʴ 

ʦʮʝʥʢʫ ʚʩʝʤ ʠʟʤʝʥʝʥʠʷʤ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʩʦʩʪʦʷʥʠʝ ʩʯʝʪʘ ʥʘʣʠʯʥʳʭ ʩʨʝʜʩʪʚ 

ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʧʦ ʪʘʢʠʤ ʢʘʪʝʛʦʨʠʷʤ, ʢʘʢ ʵʢʩʧʣʫʘʪʘʮʠʷ, 

ʠʥʚʝʩʪʠʮʠʠ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. 

ʕʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʥʠʞʝʥʠʝ 

ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʦʚʳʰʝʥʠʝ ʝʛʦ ʬʠʥʘʥʩʦʚʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ. ɺ ʧʨʦʮʝʩʩʝ ʫʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ ʤʝʥʝʜʞʝʨ ʦʩʦʙʦʝ 

ʟʥʘʯʝʥʠʝ ʧʨʠʜʘʝʪ ʘʥʘʣʠʟʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʧʦʪʦʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

(discounted cash flow, DCF), ʪ.ʝ. ʙʫʜʫʱʠʭ ʧʦʩʪʫʧʣʝʥʠʡ ʥʘʣʠʯʥʳʭ ʩʨʝʜʩʪʚ ʚ 

ʦʮʝʥʢʝ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ. 

ʆʮʝʥʢʘ ʦʞʠʜʘʝʤʳʭ ʚ ʙʫʜʫʱʝʤ ʧʦʩʪʫʧʣʝʥʠʡ ʥʘʣʠʯʥʳʭ ʩʨʝʜʩʪʚ ʠ ʨʘʩʭʦʜʦʚ, 

ʧʨʠʚʝʜʝʥʥʘʷ ʥʘ ʪʝʢʫʱʫʶ ʜʘʪʫ, ʧʨʦʠʩʭʦʜʠʪ ʚ ʩʪʨʦʛʦʡ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ: 

1) ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʧʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʧʨʠʟʥʘʢʘʤ (ʚʠʜʘʤ 

ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʤʝʪʦʜʘʤ ʠʩʯʠʩʣʝʥʠʷ, ʫʨʦʚʥʶ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʠ 

ʪ.ʜ.); 

2) ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʠ ʦʮʝʥʠʚʘʶʪʩʷ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ 

ʚʝʣʠʯʠʥʫ ʝʛʦ ʵʣʝʤʝʥʪʦʚ; 

3) ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʨʠʩʢʘ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʜʘʥʥʳʤ ʧʦʪʦʢʦʤ; 

4) ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ; 

     5) ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ. 

     ʈʘʩʯʝʪ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʧʨʦʚʦʜʠʪʩʷ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʯʠʩʪʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (net present value, NPV) ʠʣʠ 

ʚʥʫʪʨʝʥʥʝʡ ʩʪʘʚʢʠ ʜʦʭʦʜʘ {internal rate of return, IRK). 

ɸʥʘʣʠʟ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʦʯʝʥʴ ʚʘʞʝʥ, ʪʘʢ ʢʘʢ ʚ 

ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʚ ʧʝʨʚʳʡ ʛʦʜ ʠʭ ʨʝʘʣʠʟʘʮʠʠ 

ʧʣʘʥʠʨʫʶʪʩʷ ʦʩʥʦʚʥʳʝ ʟʘʪʨʘʪʳ ʠʣʠ ʦʪʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʦʝʢʪʘ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʜʦʭʦʜʳ ʠʣʠ ʧʨʠʪʦʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ 

ʧʦʩʣʝʜʫʶʱʠʭ ʣʝʪ. 

ɸʥʘʣʠʟ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʦʩʥʦʚʘʥ ʥʘ ʚʨʝʤʝʥʥʦʡ 

ʮʝʥʥʦʩʪʠ ʜʝʥʝʛ (time value of money). 

ʈʫʙʣʴ ʩʝʛʦʜʥʷ ʠʤʝʝʪ ʙʦʣʴʰʫʶ ʮʝʥʥʦʩʪʴ, ʯʝʤ ʨʫʙʣʴ, ʢʦʪʦʨʳʡ ʤʦʞʥʦ 

ʧʦʣʫʯʠʪʴ ʩʧʫʩʪʷ ʢʘʢʦʝ-ʪʦ ʚʨʝʤʷ, ʧʦʪʦʤʫ ʯʪʦ ʩʝʛʦʜʥʷʰʥʠʡ ʨʫʙʣʴ ʤʦʞʥʦ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʬʠʥʘʥʩʦʚʳʝ ʠʣʠ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʘʢʪʠʚʳ ʠ ʧʦʣʫʯʠʪʴ ʦʪ ʵʪʦʛʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ. ʂʨʦʤʝ ʪʦʛʦ, ʠʥʬʣʷʮʠʷ ʚ ʙʫʜʫʱʝʤ ʤʦʞʝʪ ʩʥʠʟʠʪʴ 

ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʨʫʙʣʷ. ʈʠʩʢ, ʚʦʟʥʠʢʘʶʱʠʡ ʚ ʭʦʜʝ ʚʳʧʦʣʥʝʥʠʷ 

ʬʠʥʘʥʩʦʚʦʡ ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʦʧʝʨʘʮʠʠ, ʪʘʢʞʝ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʜʦʭʦʜʳ ʠʣʠ 
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ʧʨʠʚʝʩʪʠ ʢ ʫʙʳʪʢʘʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʨʘʚʥʦʮʝʥʥʦʩʪʴ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ ʩʝ-

ʛʦʜʥʷ ʠ ʚ ʙʫʜʫʱʝʤ ʦʙʫʩʣʦʚʣʝʥʘ ʜʝʡʩʪʚʠʝʤ, ʢʘʢ ʤʠʥʠʤʫʤ, ʪʨʝʭ ʦʩʥʦʚʥʳʭ 

ʧʨʠʯʠʥ. 

ʂʦʤʧʨʦʤʠʩʩ ʤʝʞʜʫ ʨʠʩʢʦʤ ʠ ʜʦʭʦʜʥʦʩʪʴʶ (risk-return trade-off) ʷʚʣʷʝʪʩʷ 

ʦʩʥʦʚʥʦʡ ʢʦʥʮʝʧʮʠʝʡ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʤʝʥʝʜʞʤʝʥʪʝ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ 

ʨʠʩʢ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʜʦʭʦʜʫ. ʏʝʤ ʚʳʰʝ ʜʦʭʦʜ, ʪʝʤ ʚʳʰʝ ʨʠʩʢ, ʠ ʥʘʦʙʦʨʦʪ. 

ʇʨʘʢʪʠʢʘʤ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʮʠʠ ʥʦʚʳʭ (start up) 

ʢʦʤʧʘʥʠʡ ʠʣʠ ʢʦʤʧʘʥʠʡ, ʧʨʝʜʧʨʠʥʠʤʘʶʱʠʭ ʥʦʚʳʝ ʪʝʭʥʠʯʝʩʢʠʝ ʠʣʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʠʮʠʘʪʠʚʳ, ʦʙʣʘʜʘʶʪ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ (ʯʘʩʪʦ 

ʚʳʩʦʢʦʡ), ʥʦ ʚʤʝʩʪʝ ʩ ʪʝʤ ʦʙʝʱʘʶʪ ʜʦʭʦʜʳ ʥʘ ʫʨʦʚʥʝ ʚʳʰʝ ʩʨʝʜʥʝʛʦ. ʂʘʧʠʪʘʣ, 

ʠʥʚʝʩʪʠʨʫʝʤʳʡ ʚ ʪʘʢʠʝ ʧʨʦʝʢʪʳ, ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ ʨʠʩʢʦʚʳʤ (venture capital, ʠʣʠ 

risk capital). ʂʦʥʩʝʨʚʘʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʪʘʢʠʝ ʢʘʢ çʛʦʣʫʙʳʝ ʬʠʰʢʠè (blue 

chips) ʠ ʦʙʣʠʛʘʮʠʠ (bonds), ʦʙʣʘʜʘʶʪ ʤʠʥʠʤʘʣʴʥʦʡ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ, ʥʦ ʠ ʜʦʭʦʜ 

ʧʦ ʥʠʤ ʥʠʞʝ ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ. 

ɺ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʘʭ ʦʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʦʙʩʫʞʜʘʝʤʳʭ ʠ ʜʘʞʝ ʩʧʦʨʥʳʭ 

ʧʨʦʙʣʝʤ ʚʩʝʛʜʘ ʙʳʣ ʚʦʧʨʦʩ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʦʙʨʘʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ. ɺ ʨʘʤʢʘʭ ʝʛʦ 

ʨʝʰʝʥʠʷ ʧʝʨʝʜ ʬʠʥʘʥʩʦʚʳʤ ʤʝʥʝʜʞʝʨʦʤ ʩʪʦʷʪ ʪʨʠ ʟʘʜʘʯʠ: 

1) ʛʜʝ ʚʟʷʪʴ ʢʘʧʠʪʘʣ (ʠʩʪʦʯʥʠʢʠ ʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ); 

2) ʚʦ ʩʢʦʣʴʢʦ ʦʙʦʡʜʫʪʩʷ ʟʘʪʨʘʪʳ ʧʦ ʝʛʦ ʧʨʠʚʣʝʯʝʥʠʶ (ʮʝʥʘ ʢʘʧʠʪʘʣʘ); 

3) ʢʘʢʠʤ ʜʦʣʞʥʦ ʙʳʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ (ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ). 

ɺ ʪʝʦʨʠʠ ʬʠʥʘʥʩʦʚ ʥʦʨʤʘʪʠʚʥʳʤ ʧʨʘʚʠʣʦʤ, ʦʙʲʷʩʥʷʶʱʠʤ ʩʫʱʥʦʩʪʴ 

ʤʝʭʘʥʠʟʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ, ʩʯʠʪʘʝʪʩʷ ʢʦʥʮʝʧʮʠʷ ʩʪʦʠʤʦʩʪʥʦʡ 

ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ (composite cost of capital). ʊʝʦʨʝʪʠʢʘʤʠ ð ʦʩʥʦʚʘʪʝʣʷʤʠ 

ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ ʙʳʣʠ ʘʤʝʨʠʢʘʥʩʢʠʝ ʫʯʝʥʳʝ ʌ. ʄʦʜʠʣʴʷʥʠ ʠ ʄ. ʄʠʣʣʝʨ. ɺ 

ʨʘʤʢʘʭ ʝʝ ʩʦʟʜʘʥʠʷ ʦʥʠ ʠʩʢʘʣʠ ʦʪʚʝʪ ʥʘ ʚʦʧʨʦʩ: ʩʣʝʜʫʝʪ ʣʠ ʢʦʤʧʘʥʠʠ ʧʨʠʙʝʛʘʪʴ 

ʢ ʟʘʝʤʥʳʤ ʩʨʝʜʩʪʚʘʤ ʚ ʢʘʯʝʩʪʚʝ ʠʩʪʦʯʥʠʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ʠʣʠ ʞʝ 

ʥʫʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʦʣʴʢʦ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ? ʋʯʝʥʳʝ ʧʦʣʫʯʠʣʠ 

ʩʣʝʜʫʶʱʠʡ ʦʪʚʝʪ: ʩʪʦʠʤʦʩʪʴ ʣʶʙʦʡ ʢʦʤʧʘʥʠʠ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʩʪʨʫʢʪʫʨʳ ʝʝ 

ʢʘʧʠʪʘʣʘ (ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʝʤʥʳʭ ʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ) ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʝʝ ʙʫʜʫʱʠʤʠ ʜʦʭʦʜʘʤʠ. ʕʪʦʪ ʚʳʚʦʜ ʙʘʟʠʨʦʚʘʣʩʷ ʥʘ ʧʨʝʜʧʦʣʦ-

ʞʝʥʠʷʭ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʠʜʝʘʣʴʥʦʛʦ ʨʳʥʢʘ ʠ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʧʦʚʝʜʝʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ, ʧʦʵʪʦʤʫ ʧʦʜʚʝʨʛʩʷ ʜʦʩʪʘʪʦʯʥʦ ʩʝʨʴʝʟʥʦʡ ʢʨʠʪʠʢʝ. 

ɺ 1963 ʛ. ʄʦʜʠʣʴʷʥʠ ʠ ʄʠʣʣʝʨ ʦʧʫʙʣʠʢʦʚʘʣʠ ʚʪʦʨʫʶ ʨʘʙʦʪʫ, ʧʦʩʚʷʱʝʥʥʫʶ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ, ʚ ʢʦʪʦʨʦʡ ʚʚʝʣʠ ʚ ʧʝʨʚʦʥʘʯʘʣʴʥʫʶ ʤʦʜʝʣʴ ʥʘʣʦʛʠ ʥʘ 

ʢʦʨʧʦʨʘʮʠʠ. ʉ ʫʯʝʪʦʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʮʝʥʘ ʘʢʮʠʡ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʘ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʟʘʝʤʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ: ʯʝʤ ʚʳʰʝ ʜʦʣʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʝʤ ʚʳʰʝ ʠ ʮʝʥʘ ʘʢʮʠʡ. 

ʈʘʟʣʠʯʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʳʪʘʣʠʩʴ ʤʦʜʠʬʠʮʠʨʦʚʘʪʴ ʪʝʦʨʠʶ ʄʦʜʠʣʴʷʥʠ-

ʄʠʣʣʝʨʘ, ʦʩʣʘʙʠʚ ʝʝ ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ. ʇʨʠ ʚʚʝʜʝʥʠʠ ʚ ʤʦʜʝʣʴ 

ʬʘʢʪʦʨʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʟʘʪʨʘʪ ʚʩʣʝʜʩʪʚʠʝ ʥʝʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦʡ 

ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʢʘʨʪʠʥʘ ʤʝʥʷʝʪʩʷ. ʅʘʧʨʠʤʝʨ, ʵʢʦʥʦʤʠʷ ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ 

ʥʘʣʦʛʦʚʳʭ ʚʳʧʣʘʪ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʚʳʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʤʝʨʝ 

ʫʚʝʣʠʯʝʥʠʷ ʜʦʣʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ ʝʝ ʢʘʧʠʪʘʣʝ, ʥʦ ʩ ʥʝʢʦʪʦʨʦʛʦ ʤʦʤʝʥʪʘ ʧʨʠ 
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ʜʘʣʴʥʝʡʰʝʤ ʫʚʝʣʠʯʝʥʠʠ ʜʦʣʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʪʦʠʤʦʩʪʴ ʬʠʨʤʳ ʥʘʯʠʥʘʝʪ 

ʩʥʠʞʘʪʴʩʷ, ʧʦʩʢʦʣʴʢʫ ʵʢʦʥʦʤʠʶ ʥʘ ʥʘʣʦʛʦʚʳʭ ʚʳʧʣʘʪʘʭ ʢʦʤʧʝʥʩʠʨʫʝʪ ʨʦʩʪ 

ʠʟʜʝʨʞʝʢ ʦʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʜʜʝʨʞʘʥʠʷ ʨʠʩʢʦʚʦʡ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ 

ʩʨʝʜʩʪʚ. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʘʷ ʩ ʫʯʝʪʦʤ ʵʪʦʛʦ ʬʘʢʪʦʨʘ ʪʝʦʨʠʷ ʄʦʜʠʣʴʷʥʠð

ʄʠʣʣʝʨʘ, ʠʤʝʥʫʝʤʘʷ ʪʝʦʨʠʝʡ ʢʦʤʧʨʦʤʠʩʩʘ ʤʝʞʜʫ ʵʢʦʥʦʤʠʝʡ ʦʪ ʩʥʠʞʝʥʠʷ 

ʥʘʣʦʛʦʚʳʭ ʚʳʧʣʘʪ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʟʘʪʨʘʪʘʤʠ (tax savings-financial costs tradeoff 

theory), ʧʦʟʚʦʣʷʝʪ ʧʦʥʷʪʴ ʬʘʢʪʦʨʳ, ʦʪ ʢʦʪʦʨʳʭ ʟʘʚʠʩʠʪ ʦʧʪʠʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ: 

1)  ʦʧʨʝʜʝʣʝʥʥʘʷ ʜʦʣʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʦʚʳʰʘʝʪ ʦʧʪʠʤʘʣʴʥʦʩʪʴ ʝʛʦ 

ʩʪʨʫʢʪʫʨʳ ʠ ʫʚʝʣʠʯʠʚʘʝʪ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ; 

2)  ʨʦʩʪ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʚʝʨʭ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʨʘʟʤʝʨʘ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ 
ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʯʪʦ ʥʘʥʝʩʝʪ ʚʨʝʜ ʢʦʤʧʘʥʠʠ; 

3)  ʜʣʷ ʢʘʞʜʦʡ ʢʦʤʧʘʥʠʠ ʩʫʱʝʩʪʚʫʝʪ ʩʚʦʡ ʦʧʪʠʤʘʣʴʥʳʡ ʫʜʝʣʴʥʳʡ ʚʝʩ 

ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ɼʣʷ ʨʘʟʨʘʙʦʪʢʠ ʬʦʨʤʘʣʠʟʦʚʘʥʥʳʭ ʠʜʝʡ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ 

ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤʧʘʥʠʝʡ ʣʶʜʝʡ ʚ ʢʘʯʝʩʪʚʝ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʢʦʥʮʝʧʮʠʷ ʠʜʝʘʣʴʥʳʭ ʨʳʥʢʦʚ (perfect ʠʣʠ frictionless capital market). ʀʜʝʘʣʴʥʳʡ 

ʨʳʥʦʢ ʚ ʨʘʤʢʘʭ ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ ʦʪʚʝʯʘʝʪ ʩʣʝʜʫʶʱʠʤ ʫʩʣʦʚʠʷʤ: 

ƴ ʦʪʩʫʪʩʪʚʫʶʪ ʢʘʢʠʝ-ʣʠʙʦ ʥʘʣʦʛʠ; 

ƴ ʩʫʱʝʩʪʚʫʝʪ ʠʜʝʘʣʴʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ (purfect competition). ʅʠ ʦʜʠʥ ʠʟ 

ʧʦʢʫʧʘʪʝʣʝʡ ʠʣʠ ʧʨʦʜʘʚʮʦʚ ʥʝ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴ ʨʳʥʦʯʥʫʶ ʮʝʥʫ; 

ƴ ʦʪʩʫʪʩʪʚʫʶʪ ʪʨʘʥʩʘʢʮʠʦʥʥʳʝ ʟʘʪʨʘʪʳ (transaction costs), ʪ.ʝ. ʨʘʩʭʦʜʳ ʥʘ 

ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʢʠ (ʧʨʦʜʘʞʫ ʠ ʧʦʢʫʧʢʫ ʮʝʥʥʳʭ 

ƴ ʙʫʤʘʛ, ʠʣʠ ʪʘʢ ʥʘʟʳʚʘʝʤʦʝ ʙʨʦʢʝʨʩʢʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ, ʜʠʣʝʨʩʢʠʝ ʩʢʠʜʢʠ 

ʠʣʠ ʥʘʮʝʥʢʠ ʠ ʪ.ʜ.); 

ƴ ʦʪʩʫʪʩʪʚʫʶʪ ʟʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʟʘʪʨʫʜʥʝʥʠʷʤʠ ʠʣʠ 

ʧʨʠʙʣʠʞʝʥʠʝʤ ʙʘʥʢʨʦʪʩʪʚʘ; 

ƴ ʠʤʝʝʪʩʷ ʨʘʚʥʘʷ ʜʦʩʪʫʧʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ; 

ƴ ʩʫʱʝʩʪʚʫʝʪ ʨʘʚʥʳʡ ʜʦʩʪʫʧ ʥʘ ʨʳʥʦʢ ʜʣʷ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. 

ɺ ʧʨʘʢʪʠʯʝʩʢʦʤ ʤʠʨʝ ʵʪʠ ʫʩʣʦʚʠʷ ʥʝʨʝʘʣʴʥʳ, ʦʜʥʘʢʦ ʪʘʢʦʡ ʧʦʜʭʦʜ ʢ 

ʨʘʟʨʘʙʦʪʢʝ ʥʝʢʦʪʦʨʦʡ ʠʜʝʠ ʧʦʟʚʦʣʷʝʪ ʩʤʦʜʝʣʠʨʦʚʘʪʴ ʠ ʦʙʲʷʩʥʠʪʴ ʢʘʢʠʝ-ʣʠʙʦ 

ʧʨʝʜʧʦʣʘʛʘʝʤʳʝ ʢʦʤʧʘʥʠʝʡ ʜʝʡʩʪʚʠʷ ʠ ʠʭ ʨʝʟʫʣʴʪʘʪʳ. ɺʦʟʤʦʞʥʦʩʪʴ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʟʘʤʝʥʳ ʠʜʝʘʣʴʥʳʭ ʫʩʣʦʚʠʡ ʥʘ ʨʝʘʣʴʥʳʝ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ 

ʚʣʠʷʥʠʝ ʢʘʞʜʦʛʦ ʫʩʣʦʚʠʷ ʥʘ ʢʦʥʝʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. 

ʆʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʙʘʟʦʚʳʭ ʢʦʥʮʝʧʮʠʡ ð ʪʝʦʨʠʷ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʳʥʢʘ (efficient market theory), ʢʦʪʦʨʘʷ ʦʙʲʷʩʥʷʝʪ, ʯʪʦ ʨʳʥʦʯʥʳʝ 

ʮʝʥʳ ʦʪʨʘʞʘʶʪ ʟʥʘʥʠʷ ʠ ʦʞʠʜʘʥʠʷ ʚʩʝʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʦʵʪʦʤʫ ʮʝʥʘ ʘʢʮʠʠ ʚ 

ʢʘʢʦʡ-ʣʠʙʦ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ ʷʚʣʷʝʪʩʷ ʠʜʝʘʣʴʥʦʡ ʦʮʝʥʢʦʡ ʝʝ ʨʝʘʣʴʥʦʡ 

ʩʪʦʠʤʦʩʪʠ. ʉʪʦʨʦʥʥʠʢʠ ʪʝʦʨʠʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʳʥʢʘ ʩʯʠʪʘʶʪ ʙʝʩʩʤʳʩʣʝʥʥʳʤ 

ʠʩʢʘʪʴ ʥʝʜʦʦʮʝʥʝʥʥʳʝ ʘʢʮʠʠ ʠʣʠ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʟʤʝʥʝʥʠʝ ʮʝʥ. ʃʶʙʘʷ 

ʠʥʬʦʨʤʘʮʠʷ, ʩʧʦʩʦʙʥʘʷ ʠʟʤʝʥʠʪʴ ʮʝʥʫ ʘʢʮʠʠ, ʥʝʤʝʜʣʝʥʥʦ ʵʪʦ ʜʝʣʘʝʪ, ʯʪʦ ʚ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʝʣʘʝʪ ʥʝʚʦʟʤʦʞʥʳʤ ʵʬʬʝʢʪʠʚʥʫʶ ʙʦʨʴʙʫ ʩ ʨʳʥʢʦʤ. ʇʦʵʪʦʤʫ 

ʠʥʚʝʩʪʦʨʳ, ʜʦʢʫʧʘʶʱʠʝ ʘʢʮʠʠ ʩʣʫʯʘʡʥʦ, ʧʦ ʠʥʬʦʨʤʘʮʠʠ ʚ ʬʠʥʘʥʩʦʚʳʭ 

ʛʘʟʝʪʘʭ, ʠʤʝʶʪ ʰʘʥʩʳ ʵʬʬʝʢʪʠʚʥʦ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʝʡ ʪʘʢ ʞʝ, ʢʘʢ ʠ 
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ʧʨʦʬʝʩʩʠʦʥʘʣʳ, ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʘʥʘʣʠʟʠʨʫʶʱʠʝ ʵʪʫ ʠʥʬʦʨʤʘʮʠʶ. 

ʉʪʘʪʠʩʪʠʢʠ ʥʘʟʳʚʘʶʪ ʪʘʢʦʝ ʷʚʣʝʥʠʝ ʭʘʦʪʠʯʥʳʤ ʙʣʫʞʜʘʥʠʝʤ (random walk). 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʨʳʥʢʘ ʪʘʢʞʝ ʚʦʟʤʦʞʥʘ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʨʷʜʘ ʫʩʣʦʚʠʡ 

(ʦʜʥʦʚʨʝʤʝʥʥʦʩʪʴ ʜʦʩʪʫʧʘ ʢ ʠʥʬʦʨʤʘʮʠʠ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʦʪʩʫʪʩʪʚʠʝ 

ʟʘʪʨʘʪ ʥʘ ʝʝ ʧʦʣʫʯʝʥʠʝ, ʨʘʮʠʦʥʘʣʴʥʦʩʪʴ ʜʝʡʩʪʚʠʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʧʦ 

ʤʘʢʩʠʤʠʟʘʮʠʠ ʦʞʠʜʘʝʤʦʡ ʚʳʛʦʜʳ ʠ ʪ.ʜ.). 

ʅʘ ʧʨʘʢʪʠʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʳʥʢʘ ʤʦʞʝʪ ʨʝʘʣʠʟʦʚʘʪʴʩʷ ʚ ʚʠʜʝ ʩʣʘʙʦʡ, 

ʫʤʝʨʝʥʥʦʡ ʠ ʩʠʣʴʥʦʡ. ʉʣʘʙʘʷ ʬʦʨʤʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (weak form) ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʚʩʷ ʠʥʬʦʨʤʘʮʠʷ ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʧʝʨʠʦʜʦʚ ʧʦʣʥʦʩʪʴʶ 

ʦʪʨʘʞʝʥʘ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʨʳʥʢʘ. ʋʤʝʨʝʥʥʘʷ ʬʦʨʤʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (semistrong 

form) ʩʦʜʝʨʞʠʪ ʥʝ ʪʦʣʴʢʦ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʮʝʥ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ 

ʧʝʨʠʦʜʦʚ, ʥʦ ʠ ʢʘʢʫʶ-ʣʠʙʦ ʜʨʫʛʫʶ ʦʙʱʝʜʦʩʪʫʧʥʫʶ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ 

ʠʥʬʦʨʤʘʮʠʶ. ʇʦʵʪʦʤʫ ʝʩʣʠ ʧʨʠ ʩʣʘʙʦʡ ʬʦʨʤʝ ʘʥʘʣʠʪʠʢ ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʣʠʰʴ ʥʘ 

ʜʠʥʘʤʠʢʫ ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʧʝʨʠʦʜʦʚ, ʪʦ ʧʨʠ ʫʤʝʨʝʥʥʦʡ ʬʦʨʤʝ 

ʝʤʫ ʵʪʦ ʥʝ ʪʨʝʙʫʝʪʩʷ, ʪʘʢ ʢʘʢ ʣʶʙʘʷ ʜʨʫʛʘʷ ʦʙʱʝʜʦʩʪʫʧʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʫʞʝ 

ʧʦʚʳʩʠʣʘ ʠʣʠ ʧʦʥʠʟʠʣʘ ʮʝʥʳ ʘʢʮʠʡ. ʉʠʣʴʥʘʷ ʬʦʨʤʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (strong 

form) ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚ ʪʝʢʫʱʠʭ ʨʳʥʦʯʥʳʭ ʮʝʥʘʭ ʦʪʨʘʞʝʥʘ ʥʝ ʪʦʣʴʢʦ 

ʦʙʱʝʜʦʩʪʫʧʥʘʷ ʠʥʬʦʨʤʘʮʠʷ, ʥʦ ʠ ʠʥʬʦʨʤʘʮʠʷ, ʜʦʩʪʫʧʥʘʷ ʥʝ ʚʩʝʤ ʫʯʘʩʪʥʠʢʘʤ 

ʨʳʥʢʘ. 

ʊʝʦʨʠʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʳʥʢʘ ʪʝʩʥʦ ʩʚʷʟʘʥʘ ʩ ʜʨʫʛʦʡ ʙʘʟʦʚʦʡ ʢʦʥʮʝʧʮʠʝʡ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ð ʪʝʦʨʠʝʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ 

(information asymmetry theory). 

ɺ ʦʩʥʦʚʝ ʪʝʦʨʠʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʳʥʢʘ ʟʘʣʦʞʝʥʘ ʩʦʚʝʨʰʝʥʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ, ʧʨʠ 

ʢʦʪʦʨʦʡ ʮʝʥʳ ʦʧʨʝʜʝʣʷʶʪʩʷ ʩʧʨʦʩʦʤ ʠ ʧʨʝʜʣʦʞʝʥʠʝʤ, ʪʦʯʥʦ ʦʪʨʘʞʘʶʪ ʟʥʘʥʠʷ 

ʠ ʦʞʠʜʘʥʠʷ ʚʩʝʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʦʵʪʦʤʫ ʧʝʨʝʜʘʶʪ ʧʦʣʥʫʶ ʠʥʬʦʨʤʘʮʠʶ 

ʧʨʦʜʘʚʮʘʤ ʠ ʧʦʢʫʧʘʪʝʣʷʤ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʛʦʚʦʨʷʪ, ʯʪʦ ʨʳʥʦʢ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʩʣʫʯʘʡ ʩʠʤʤʝʪʨʠʯʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʧʦʟʚʦʣʷʶʱʠʡ 

ʜʦʙʠʪʴʩʷ ʘʙʩʦʣʶʪʥʦ ʵʬʬʝʢʪʠʚʥʦʡ ʢʦʦʨʜʠʥʘʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɺ ʨʝʘʣʴʥʦʩʪʠ ʵʢʦʥʦʤʠʢʘ ʩʪʘʣʢʠʚʘʝʪʩʷ ʩ ʥʝʨʘʚʥʦʤʝʨʥʳʤ ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ 

ʠʥʬʦʨʤʘʮʠʠ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʜʥʘ ʛʨʫʧʧʘ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚʣʘʜʝʝʪ 

ʠʥʬʦʨʤʘʮʠʝʡ, ʥʝʜʦʩʪʫʧʥʦʡ ʜʣʷ ʜʨʫʛʠʭ. ʊʘʢʦʝ ʧʦʣʦʞʝʥʠʝ ʥʘʟʳʚʘʝʪʩʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʝʡ. ʂ ʛʨʫʧʧʝ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʚʣʘʜʝʶʱʠʭ 

ʙʦʣʴʰʝʡ ʠʥʬʦʨʤʘʮʠʝʡ, ʯʘʱʝ ʚʩʝʛʦ ʦʪʥʦʩʷʪ ʤʝʥʝʜʞʝʨʦʚ ʠ ʩʦʙʩʪʚʝʥʥʠʢʦʚ 

ʢʦʤʧʘʥʠʠ, ʚʣʘʜʝʶʱʠʭ ʤʝʥʴʰʝʡ ʠʥʬʦʨʤʘʮʠʝʡ ð ʠʥʚʝʩʪʦʨʦʚ ʠ ʘʥʘʣʠʪʠʢʦʚ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʘʩʠʤʤʝʪʨʠʷ ʦʢʘʟʳʚʘʝʪ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʝʰʝʥʠʷ 

ʤʝʥʝʜʞʝʨʦʚ, ʯʪʦ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʚʣʠʷʝʪ ʠ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. ʄʝʥʝʜʞʝʨ, 

ʦʙʣʘʜʘʶʱʠʡ ʥʝʢʦʡ ʥʝʜʦʩʪʫʧʥʦʡ ʚʩʝʤ ʠʥʬʦʨʤʘʮʠʝʡ, ʜʦʩʪʘʪʦʯʥʦ ʪʦʯʥʦ ʟʥʘʝʪ 

ʨʝʘʣʴʥʫʶ ʮʝʥʫ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ) ʢʦʤʧʘʥʠʠ. ɺ ʪʦʤ ʩʣʫʯʘʝ, 

ʝʩʣʠ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ ʟʘʥʠʞʝʥʳ ʠʣʠ ʫ ʥʝʝ ʧʦʷʚʣʷʶʪʩʷ ʨʝʘʣʴʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ 

ʨʦʩʪʘ, ʤʝʥʝʜʞʝʨʳ ʤʦʛʫʪ ʩʦʦʙʱʠʪʴ ʦʙ ʵʪʦʤ ʘʥʘʣʠʪʠʢʘʤ ʠ ʠʥʚʝʩʪʦʨʘʤ ʠ ʵʪʦ 

ʠʟʤʝʥʠʪ ʢʦʪʠʨʦʚʢʫ ʮʝʥʥʳʭ ʙʫʤʘʛ ʢʦʤʧʘʥʠʠ ʥʘ ʨʳʥʢʝ. ʆʜʥʘʢʦ ʤʝʥʝʜʞʝʨ ʯʘʱʝ 

ʚʩʝʛʦ ʥʝ ʙʫʜʝʪ ʠʥʬʦʨʤʠʨʦʚʘʪʴ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʦ ʟʘʚʳʰʝʥʥʦʡ ʮʝʥʝ ʥʘ ʘʢʮʠʠ 

ʠʣʠ ʦʙʣʠʛʘʮʠʠ, ʧʨʝʜʦʩʪʘʚʠʚ ʠʤ ʩʘʤʠʤ ʦʧʨʝʜʝʣʠʪʴ ʵʪʦ. 
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ɺʧʝʨʚʳʝ ʧʨʦʙʣʝʤʫ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ ʨʘʟʨʘʙʦʪʘʣ ʘʤʝʨʠʢʘʥʩʢʠʡ 

ʫʯʝʥʳʡ ɼʞ ɸ. ɸʢʝʨʣʦʬ ʚ 1970 ʛ. ʆʥ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣ ʵʪʫ ʧʨʦʙʣʝʤʫ ʥʘ ʧʨʠʤʝʨʝ 

ʨʳʥʢʘ ʧʦʜʝʨʞʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ, ʥʘ ʢʦʪʦʨʦʤ ʪʦʨʛʫʶʪ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʘʚʪʦʤʦʙʠʣʷʤʠ ʚ ʭʦʨʦʰʝʤ ʠ ʧʣʦʭʦʤ ʪʝʭʥʠʯʝʩʢʦʤ ʩʦʩʪʦʷʥʠʠ (ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ 

çʣʠʤʦʥʳè). ʅʘʧʨʠʤʝʨ, ʥʘ ʨʳʥʢʝ 50% ʧʦʜʝʨʞʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ ð ʪʝʭʥʠʯʝʩʢʠ 

ʢʘʯʝʩʪʚʝʥʥʳʝ, ʘ ʜʨʫʛʠʝ 50% ð ʚʥʝʰʥʝ ʥʠʯʝʤ ʥʝ ʦʪʣʠʯʘʶʱʠʝʩʷ ʦʪ ʧʝʨʚʦʡ 

ʛʨʫʧʧʳ, ʪʝʭʥʠʯʝʩʢʠ ʙʦʣʝʝ ʠʟʥʦʰʝʥʥʳʝ (çʣʠʤʦʥʳè). ʊʝʭʥʠʯʝʩʢʠ ʢʘʯʝʩʪʚʝʥʥʳʝ 

ʧʦʜʝʨʞʘʥʥʳʝ ʘʚʪʦʤʦʙʠʣʠ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʤʦʛʣʠ ʙʳ ʩʪʦʠʪʴ 150 ʪʳʩ. ʨʫʙ., ʘ 

ʤʝʥʝʝ ʢʘʯʝʩʪʚʝʥʥʳʝ ð 60 ʪʳʩ. ʨʫʙ. ʆʜʥʘʢʦ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʢʘʯʝʩʪʚʝ 

ʧʦʜʝʨʞʘʥʥʦʛʦ ʘʚʪʦʤʦʙʠʣʷ ʚʣʘʜʝʝʪ ʪʦʣʴʢʦ ʧʨʦʜʘʚʝʮ ʠ ʤʝʥʝʜʞʝʨ ʢʦʤʧʘʥʠʠ ʧʦ 

ʧʨʦʜʘʞʝ ʧʦʜʝʨʞʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ. ʅʦ ʤʝʥʝʜʞʝʨʫ ʚʳʛʦʜʥʦ ʧʨʦʜʘʪʴ ʚʩʝ 

ʘʚʪʦʤʦʙʠʣʠ. ʇʨʘʚʦ ʚʳʙʦʨʘ ʦʥ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʦʢʫʧʘʪʝʣʶ. ʊʘʢ ʢʘʢ ʠʥʬʦʨʤʘʮʠʷ 

ʦ ʢʘʯʝʩʪʚʝ ʫ ʧʦʢʫʧʘʪʝʣʷ ʦʪʩʫʪʩʪʚʫʝʪ, ʘ ʚ ʩʠʣʫ ʩʚʦʡʩʪʚʝʥʥʦʡ ʝʤʫ ʣʦʛʠʢʠ ʦʥ ʯʘʱʝ 

ʚʩʝʛʦ ʩʪʘʨʘʝʪʩʷ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʮʝʥʫ ʧʦʢʫʧʢʠ, ʪʦ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʢʫʧʢʠ ʢʘʢ 

ʢʘʯʝʩʪʚʝʥʥʦʡ, ʪʘʢ ʠ ʤʝʥʝʝ ʢʘʯʝʩʪʚʝʥʥʦʡ ʤʘʰʠʥʳ ʙʫʜʝʪ ʨʘʚʥʘ 50: 50. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʨʳʥʦʢ ʙʫʜʝʪ ʬʦʨʤʠʨʦʚʘʪʴ ʮʝʥʫ, ʠʩʭʦʜʷ ʠʟ ʩʨʝʜʥʝʡ ʥʘ ʦʙʝ ʛʨʫʧʧʳ 

ʘʚʪʦʤʦʙʠʣʝʡ, ʘ ʠʤʝʥʥʦ 105 ʪʳʩ. ʨʫʙ. (0,5 ʭ 150 ʪʳʩ. ʨʫʙ. + 0,5 ʭ 60 ʪʳʩ; ʨʫʙ. = = 

105 ʪʳʩ. ʨʫʙ.). ʆʜʥʘʢʦ ʧʨʦʜʘʚʮʫ ʪʝʭʥʠʯʝʩʢʠ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʘʚʪʦʤʦʙʠʣʷ 

ʥʝʚʳʛʦʜʥʦ ʧʨʦʜʘʚʘʪʴ ʘʚʪʦʤʦʙʠʣʴ ʧʦ ʟʘʥʠʞʝʥʥʦʡ ʮʝʥʝ, ʠ ʧʦʵʪʦʤʫ ʠʭ 

ʢʦʣʠʯʝʩʪʚʦ ʥʘ ʨʳʥʢʝ ʙʫʜʝʪ ʨʝʟʢʦ ʩʦʢʨʘʱʘʪʴʩʷ. ɺ ʠʪʦʛʝ ʥʘ ʨʳʥʢʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʦʩʪʘʥʫʪʩʷ ʪʝʭʥʠʯʝʩʢʠ ʙʦʣʝʝ ʠʟʥʦʰʝʥʥʳʝ ʘʚʪʦʤʦʙʠʣʠ. ʕʪʦ ʠ ʙʫʜʝʪ ʨʝʟʫʣʴʪʘʪʦʤ 

ʜʝʡʩʪʚʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ ʥʘ ʨʳʥʢʝ ʧʦʜʝʨʞʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ. 

ɼʘʥʥʫʶ ʣʦʛʠʢʫ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠ ʜʣʷ ʣʶʙʦʛʦ ʜʨʫʛʦʛʦ ʨʳʥʢʘ, ʚʢʣʶʯʘʷ 

ʬʠʥʘʥʩʦʚʳʡ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʟʘʢʨʳʪʦʩʪʴ ʦʪʨʠʮʘʪʝʣʴʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʘʥʘʣʠʪʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚʩʝ-ʪʘʢʠ ʥʘʫʯʠʣʠʩʴ ʜʦ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʦʧʨʝʜʝʣʷʪʴ ʢʘʯʝʩʪʚʦ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʪʝʤ ʩʘʤʳʤ ʫʤʝʥʴʰʘʷ 

ʚʝʣʠʯʠʥʫ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʘʩʠʤʤʝʪʨʠʠ. 

ʆʜʥʦʡ ʠʟ ʚʘʞʥʳʭ ʚ ʬʠʥʘʥʩʦʚʦʤ ʤʝʥʝʜʞʤʝʥʪʝ ʙʘʟʦʚʳʭ ʢʦʥʮʝʧʮʠʡ ʷʚʣʷʝʪʩʷ 

ʢʦʥʮʝʧʮʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ, ʠʣʠ ʫʧʫʱʝʥʥʦʡ ʚʳʛʦʜʳ (opportunity cost). 

ɺ ʦʙʱʝʤ ʚʠʜʝ ʩʤʳʩʣ ʪʝʦʨʠʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʦʧʨʝʜʝʣʝʥʠʠ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʜʦʭʦʜʘ, ʢʦʪʦʨʳʡ ʤʦʛ ʙʳ ʙʳʪʴ ʧʦʣʫʯʝʥ ʚ ʩʣʫʯʘʝ 

ʠʥʦʛʦ ʭʦʜʘ ʩʦʙʳʪʠʡ. 

ɺ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʟʘʪʨʘʪʳ 

ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʶʪʩʷ, ʥʘʧʨʠʤʝʨ, ʧʨʠ ʦʮʝʥʢʝ ʧʨʦʝʢʪʘ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ɺ 

ʵʪʦʤ ʩʣʫʯʘʝ ʤʝʥʝʜʞʝʨʳ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʩʨʘʚʥʠʪʴ ʧʣʘʥʠʨʫʝʤʳʡ ʜʦʭʦʜ ʩ 

ʜʦʭʦʜʦʤ, ʢʦʪʦʨʳʡ ʤʦʛ ʙʳ ʙʳʪʴ ʧʦʣʫʯʝʥ, ʝʩʣʠ ʙʳ ʙʳʣ ʧʨʠʥʷʪ ʢ ʠʩʧʦʣʥʝʥʠʶ 

ʜʨʫʛʦʡ, ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʡ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʧʨʦʝʢʪ ʩ ʪʝʤ ʞʝ ʫʨʦʚʥʝʤ ʨʠʩʢʘ. 

ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʜʣʷ ʘʥʘʣʠʟʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʝ ʟʘʪʨʘʪʳ, ʘ 

ʜʦʭʦʜʳ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʧʦʣʫʯʠʪʴ, ʝʩʣʠ ʙʳ ʙʳʣ ʧʨʠʥʷʪ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʚʘʨʠʘʥʪ. ʅʘʧʨʠʤʝʨ, ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʫʯʘʩʪʦʢ ʟʝʤʣʠ, ʢʦʪʦʨʳʡ 

ʦʥʘ ʤʦʞʝʪ ʧʨʦʜʘʪʴ ʠ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 30 ʤʣʥ ʨʫʙ. ɽʩʣʠ ʢʦʤʧʘʥʠʷ 

ʨʝʰʘʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʦʪ ʫʯʘʩʪʦʢ ʧʦʜ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʬʠʨʤʝʥʥʦʛʦ ʤʘʛʘʟʠʥʘ, ʪʦ 

ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʫʧʫʱʝʥʥʫʶ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 30 ʤʣʥ ʨʫʙ. ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ ʘʣʴ-

ʪʝʨʥʘʪʠʚʥʳʤʠ ʟʘʪʨʘʪʘʤʠ. 
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ɸʣʴʪʝʨʥʘʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤ ʜʚʠʞʫʱʠʤ ʤʦʪʠʚʦʤ, 

ʟʘʩʪʘʚʣʷʶʱʠʤ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʠʭ ʧʨʠʙʳʣʠ. 

ʉʦʚʨʝʤʝʥʥʘʷ ʧʦʨʪʬʝʣʴʥʘʷ ʪʝʦʨʠʷ (modern portfolio theory) ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ ʢ ʧʨʠʥʷʪʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʡ ʩ ʮʝʣʴʶ 

ʤʘʢʩʠʤʠʟʘʮʠʠ ʫʨʦʚʥʷ ʦʞʠʜʘʝʤʦʛʦ ʜʦʭʦʜʘ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʦʨʪʬʝʣʷ ʮʝʥʥʳʭ 

ʙʫʤʘʛ. ʕʬʬʝʢʪʠʚʥʳʤ ʩʯʠʪʘʝʪʩʷ ʧʦʨʪʬʝʣʴ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʪʦʨʳʡ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʤʘʢʩʠʤʘʣʴʥʳʡ ʜʦʭʦʜ ʧʨʠ ʜʘʥʥʦʤ ʨʠʩʢʝ ʠʣʠ ʤʠʥʠʤʘʣʴʥʳʡ ʨʠʩʢ ʧʨʠ ʜʘʥʥʦʤ 

ʦʞʠʜʘʝʤʦʤ ʜʦʭʦʜʝ. 

ʇʦʨʪʬʝʣʴʥʘʷ ʪʝʦʨʠʷ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʯʝʪʳʨʝʭ ʦʩʥʦʚʥʳʭ ʧʦʣʦʞʝʥʠʷʭ: 

1)  ʦʮʝʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ (security valuation) ʠʣʠ ʦʧʠʩʘʥʠʝ ʚʩʝʭ ʚʠʜʦʚ ʘʢʪʠʚʦʚ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʞʠʜʘʝʤʳʭ ʜʦʭʦʜʘ ʠ ʨʠʩʢʘ; 

2)  ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʝʰʝʥʠʡ ʦ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʘʢʪʠʚʦʚ (asset allocation decision) 

ʠʣʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʘʢʪʠʚʦʚ ʤʝʞʜʫ ʢʣʘʩʩʘʤʠ ʠʥʚʝʩʪʠʮʠʡ (ʘʢʮʠʠ ʠʣʠ 

ʦʙʣʠʛʘʮʠʠ); 

3)  ʦʧʪʠʤʠʟʘʮʠʷ ʧʦʨʪʬʝʣʷ (portfolio optimization) ʠʣʠ ʫʨʘʚʥʦʚʝʰʠʚʘʥʠʝ ʨʠʩʢʘ 

ʠ ʜʦʭʦʜʥʦʩʪʠ ʧʨʠ ʚʳʙʦʨʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʚʢʣʶʯʝʥʳ ʚ ʧʦʨʪʬʝʣʴ 

(ʪ.ʝ. ʢʘʢʦʡ ʧʦʨʪʬʝʣʴ ʘʢʮʠʡ ʧʨʝʜʣʘʛʘʝʪ ʥʘʠʚʳʩʰʠʡ ʜʦʭʦʜ ʧʨʠ ʜʘʥʥʦʤ ʫʨʦʚʥʝ 

ʨʠʩʢʘ); 

4)  ʦʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʦʚ (performance measurement) ʠʣʠ ʦʧʨʝʜʝʣʝʥʠʝ ʨʘʟʣʠʯʥʳʭ 

ʚʠʜʦʚ ʨʝʟʫʣʴʪʘʪʦʚ ʧʦ ʢʘʞʜʦʤʫ ʚʠʜʫ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ɻʣʘʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʧʦʨʪʬʝʣʴʥʦʡ ʪʝʦʨʠʠ ʪʘʢʦʚʳ: 

ƴ ʚ ʮʝʣʷʭ ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʘ ʠʥʚʝʩʪʦʨʳ ʜʦʣʞʥʳ ʦʙʲʝʜʠʥʷʪʴ ʨʠʩʢʦʚʳʝ 
ʘʢʪʠʚʳ ʚ ʧʦʨʪʬʝʣʠ. ɽʩʣʠ ʦʜʥʠ ʙʫʤʘʛʠ ʦʢʘʞʫʪʩʷ ʫʙʳʪʦʯʥʳʤʠ, ʪʦ, ʚʝʨʦʷʪʥʝʝ 

ʚʩʝʛʦ, ʜʨʫʛʠʝ ʧʨʠʥʝʩʫʪ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ; 

ƴ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʦ ʢʘʞʜʦʤʫ ʘʢʪʠʚʫ ʜʦʣʞʝʥ ʠʟʤʝʨʷʪʴʩʷ ʧʦ ʩʪʝʧʝʥʠ ʝʛʦ 

ʚʣʠʷʥʠʷ ʥʘ ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʦʨʪʬʝʣʷ. 

ɹʦʣʴʰʦʡ ʚʢʣʘʜ ʚ ʩʦʟʜʘʥʠʝ ʩʦʚʨʝʤʝʥʥʦʡ ʪʝʦʨʠʠ ʧʦʨʪʬʝʣʷ ʚʥʝʩ ɻʘʨʨʠ ʄ. 

ʄʘʨʢʦʚʠʮ, ʨʘʟʨʘʙʦʪʘʚʰʠʡ ʧʝʨʚʫʶ ʤʦʜʝʣʴ ʦʧʪʠʤʠʟʘʮʠʠ ʧʦʨʪʬʝʣʷ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʚ 1953 ʛ. ʠ ʧʦʣʫʯʠʚʰʠʡ ʟʘ ʥʝʝ ʅʦʙʝʣʝʚʩʢʫʶ ʧʨʝʤʠʶ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ 1990 

ʛ. 

ɺʧʦʩʣʝʜʩʪʚʠʠ ʋʠʣʴʷʤ ʌ. ʐʘʨʧ, ʠʩʧʦʣʴʟʦʚʘʚ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʡ 

ʄʘʨʢʦʚʠʮʘ ʠ ʩʜʝʣʘʚ ʜʦʧʫʱʝʥʠʝ ʦ ʥʘʣʠʯʠʠ ʠʜʝʘʣʴʥʳʭ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ, ʚ 1964 

ʛ. ʨʘʟʨʘʙʦʪʘʣ ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʜʦʭʦʜʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ (capital asset 

pricing model, ʉɸʈʄ). ʉʦʛʣʘʩʥʦ ʵʪʦʡ ʤʦʜʝʣʠ ʜʦʭʦʜ ʧʦ ʘʢʪʠʚʘʤ ʠʣʠ ʮʝʥʥʳʤ 

ʙʫʤʘʛʘʤ ʨʘʚʝʥ ʙʝʟʨʠʩʢʦʚʦʤʫ ʜʦʭʦʜʫ, ʩʭʦʜʥʦʤʫ ʩ ʜʦʭʦʜʦʤ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʳʤ 

ʢʘʟʥʘʯʝʡʩʢʠʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʧʣʶʩ ʨʠʩʢʦʚʘʷ ʧʨʝʤʠʷ. ɺ ʵʪʦʡ ʤʦʜʝʣʠ 

ʦʞʠʜʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʘʢʪʠʚʘ ʩʚʷʟʳʚʘʝʪʩʷ ʩ ʨʠʩʢʦʤ ʵʪʦʛʦ ʘʢʪʠʚʘ ʩ ʧʦʤʦʱʴʶ 

ʣʠʥʝʡʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ. ʐʘʨʧ ʟʘ ʨʘʟʨʘʙʦʪʢʫ ʤʦʜʝʣʠ ʉɸʈʄ ʚ 1990 ʛ. ʪʘʢʞʝ 

ʧʦʣʫʯʠʣ ʅʦʙʝʣʝʚʩʢʫʶ ʧʨʝʤʠʶ ʧʦ ʵʢʦʥʦʤʠʢʝ. 

ɺ ʬʠʥʘʥʩʦʚʦʡ ʥʘʫʢʝ ʚʘʞʥʘ ʪʘʢʞʝ ʪʝʦʨʠʷ ʦʧʪʠʤʘʣʴʥʦʡ ʜʠʚʠʜʝʥʜʥʦʡ 

ʧʦʣʠʪʠʢʠ (dividend theory) ʠ ʝʝ ʚʣʠʷʥʠʝ ʥʘ ʮʝʥʳ ʘʢʮʠʡ ʠ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʪʨʠ ʨʘʟʣʠʯʥʳʝ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʦʩʥʦʚʘʥʠʷ 

ʦʧʪʠʤʘʣʴʥʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ: 
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1) ʧʦʣʠʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʜʠʚʠʜʝʥʜʦʚ ʥʝ ʚʝʜʝʪ ʥʠ ʢ ʢʘʢʠʤ ʠʟʤʝʥʝʥʠʷʤ ʚ 

ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠ ʮʝʥʳ ʘʢʮʠʡ. ʕʪʦʪ ʧʦʜʭʦʜ ʠʟʚʝʩʪʝʥ ʢʘʢ ʪʝʦʨʠʷ 

ʠʨʨʝʣʝʚʘʥʪʥʦʩʪʠ ʜʠʚʠʜʝʥʜʦʚ (dividend irrelevance theory); 

2) ʧʦʣʠʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʜʠʚʠʜʝʥʜʦʚ, ʩʚʷʟʘʥʥʘʷ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʜʠʚʠʜʝʥʜʥʳʭ 

ʚʳʧʣʘʪ, ʚʝʜʝʪ ʢ ʨʦʩʪʫ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ. ʕʪʫ ʧʦʣʠʪʠʢʫ ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ 

ʪʝʦʨʠʝʡ çʩʠʥʠʮʳ ʚ ʨʫʢʘʭè (bird-in-the-hand theory); 

3) ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʚʳʧʣʘʯʠʚʘʪʴ ʤʘʢʩʠʤʘʣʴʥʦ ʥʠʟʢʠʝ ʜʠʚʠʜʝʥʜʳ, ʪʘʢ ʢʘʢ 

ʦʥʠ ʦʙʣʘʛʘʶʪʩʷ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʥʘʣʦʛʘʤʠ, ʯʝʤ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ, 

ʦʩʫʱʝʩʪʚʣʷʝʤʳʡ ʟʘ ʩʯʝʪ ʨʝʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ. ʊʘʢʫʶ ʧʦʣʠʪʠʢʫ 

ʥʘʟʳʚʘʶʪ ʪʝʦʨʠʝʡ ʥʘʣʦʛʦʚʦʡ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ (taxdifferential theory). 

ʇʨʘʢʪʠʯʝʩʢʘʷ ʧʨʦʚʝʨʢʘ ʵʪʠʭ ʪʝʦʨʠʡ ʥʝ ʜʘʣʘ ʚʦʟʤʦʞʥʦʩʪʠ ʜʦʢʘʟʘʪʴ 

ʩʧʨʘʚʝʜʣʠʚʦʩʪʴ ʢʘʢʦʡ-ʣʠʙʦ ʠʟ ʥʠʭ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʟʥʘʯʝʥʠʝ ʠʭ ʜʣʷ ʧʦʥʠʤʘʥʠʷ 

ʩʫʱʥʦʩʪʠ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʤʝʥʝʜʞʝʨʦʚ ʠ 

ʠʥʚʝʩʪʦʨʦʚ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʠʥʷʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʦʩʪʘʝʪʩʷ ʚʝʩʴʤʘ 

ʚʘʞʥʳʤ. 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʝʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʩʨʝʜʥʝʡ ʠʣʠ ʢʨʫʧʥʦʡ 

ʢʦʤʧʘʥʠʝʡ, ʤʳ ʦʙʥʘʨʫʞʠʚʘʝʤ ʧʦʩʪʨʦʝʥʥʫʶ ʧʦ ʠʝʨʘʨʭʠʯʝʩʢʦʤʫ ʧʨʠʥʮʠʧʫ 

ʢʦʤʘʥʜʫ ʤʝʥʝʜʞʝʨʦʚ, ʦʙʲʝʜʠʥʝʥʥʳʭ ʝʜʠʥʦʡ ʮʝʣʴʶ ð ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ 

ʙʦʛʘʪʩʪʚʦ ʘʢʮʠʦʥʝʨʦʚ. ʆʜʥʘʢʦ ʵʪʦ ʚʥʝʰʥʝʝ ʚʧʝʯʘʪʣʝʥʠʝ: ʤʝʥʝʜʞʝʨʳ ʠ 

ʩʧʝʮʠʘʣʠʩʪʳ ʷʚʣʷʶʪʩʷ ʚʩʝʛʦ ʣʠʰʴ ʘʛʝʥʪʘʤʠ, ʥʘʥʷʪʳʤʠ ʧʨʠʥʮʠʧʘʣʘʤʠ 

(principals), ʪ.ʝ. ʚʣʘʜʝʣʴʮʘʤʠ ʙʠʟʥʝʩʘ (ʘʢʮʠʦʥʝʨʘʤʠ). ʇʦʵʪʦʤʫ ʤʝʥʝʜʞʝʨʳ 

ʧʦʤʠʤʦ ʦʙʱʝʡ ʩ ʚʣʘʜʝʣʴʮʘʤʠ ʢʦʤʧʘʥʠʠ ʮʝʣʠ ʯʘʩʪʦ ʠʤʝʶʪ ʩʚʦʠ ʛʨʫʧʧʦʚʳʝ 

ʠʥʪʝʨʝʩʳ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪ ʞʝʣʘʥʠʝ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʠʚʠʣʝʛʠʠ, 

ʫʚʝʣʠʯʠʪʴ ʩʦʙʩʪʚʝʥʥʫʶ ʚʣʘʩʪʴ ʠʣʠ ʦʢʣʘʜ, ʢʦʣʠʯʝʩʪʚʦ ʩʚʦʙʦʜʥʦʛʦ ʚʨʝʤʝʥʠ ʠ 

ʪ.ʜ. ʅʘ ʵʪʦʡ ʦʩʥʦʚʝ ʚʦʟʥʠʢʘʝʪ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ, ʢʦʪʦʨʳʡ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ 

ʨʘʤʢʘʭ ʪʝʦʨʠʠ ʘʛʝʥʪʩʢʠʭ ʦʪʥʦʰʝʥʠʡ (agency theory). 

ʉʫʱʝʩʪʚʫʝʪ ʪʘʢʞʝ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʨʘʟʤʝʨʦʤ ʢʦʤʧʘʥʠʠ ʠ ʢʦʥʬʣʠʢʪʦʤ 

ʠʥʪʝʨʝʩʦʚ. ʏʝʤ ʢʨʫʧʥʝʝ ʢʦʤʧʘʥʠʷ, ʪʝʤ ʦʩʪʨʝʝ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ. ɺ ʢʨʫʧʥʦʡ 

ʢʦʤʧʘʥʠʠ ʚʦʟʥʠʢʘʝʪ ʦʩʦʙʳʡ ʨʠʩʢ, ʢʦʪʦʨʳʡ ʥʘʟʳʚʘʝʪʩʷ ʤʦʨʘʣʴʥʳʤ (moral 

hazard), ʊʠʧʠʯʥʳʤ ʧʨʠʤʝʨʦʤ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʚ ʢʨʫʧʥʦʡ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ 

ʧʦʪʝʨʷ ʤʝʥʝʜʞʝʨʦʤ ʜʝʣʦʚʦʛʦ ʵʥʪʫʟʠʘʟʤʘ ʠ ʠʥʠʮʠʘʪʠʚʳ, ʩʪʠʤʫʣʘ ʙʝʨʝʞʥʦ 

ʦʪʥʦʩʠʪʴʩʷ ʢ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ, ʙʣʘʛʦʨʘʟʫʤʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʝʩʫʨʩʳ ʠ 

ʪ.ʜ. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ ʚʦʟʥʠʢʘʝʪ ʥʝ ʪʦʣʴʢʦ ʚ ʩʚʷʟʠ ʩ ʦʩʦʟʥʘʥʥʦ 

ʥʝʛʘʪʠʚʥʳʤ ʦʪʥʦʰʝʥʠʝʤ ʤʝʥʝʜʞʝʨʦʚ ʢ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʏʘʩʪʦ ʵʪʦ 

ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʧʦʯʚʝ ʥʝʩʦʛʣʘʩʠʷ ʘʢʮʠʦʥʝʨʦʚ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʨʝʰʝʥʠʷʤʠ 

ʤʝʥʝʜʞʝʨʦʚ. ʅʘʧʨʠʤʝʨ, ʤʝʥʝʜʞʝʨʳ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʩʪʘʨʘʷʩʴ ʧʦʢʘʟʘʪʴ 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ, ʤʦʛʫʪ ʧʨʝʜʣʦʞʠʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʧʨʦʝʢʪʝ ʙʳʩʪʨʦʡ ʦʢʫʧʘʝʤʦʩʪʴʶ, ʥʦ ʩ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 

(NPV). 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʫʤʝʥʴʰʠʪʴ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ ʠ ʧʦʙʫʜʠʪʴ ʤʝʥʝʜʞʝʨʦʚ 

ʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʙʣʘʛʦ ʘʢʮʠʦʥʝʨʦʚ, ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ ʥʝʩʫʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʠʟʜʝʨʞʢʠ, ʥʘʟʳʚʘʝʤʳʝ ʘʛʝʥʪʩʢʠʤʠ (agency cost). ɸʛʝʥʪʩʢʠʝ ʠʟʜʝʨʞʢʠ ʚʢʣʶʯʘʶʪ 

ʨʘʩʭʦʜʳ: 



 

24 

 

1) ʥʘ ʦʨʛʘʥʠʟʘʮʠʶ ʢʦʥʪʨʦʣʷ ʟʘ ʨʘʙʦʪʦʡ ʤʝʥʝʜʞʝʨʘ (ʥʘʧʨʠʤʝʨ, ʨʘʩʭʦʜʳ ʥʘ 
ʦʨʛʘʥʠʟʘʮʠʶ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ); 

2) ʩʦʟʜʘʥʠʝ ʩʠʩʪʝʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʤʝʥʝʜʞʝʨʦʚ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʜʦʩʪʠʛʥʫʪʳʭ ʠʤʠ ʧʦʢʘʟʘʪʝʣʝʡ; 

3) ʬʦʨʤʠʨʦʚʘʥʠʝ ʥʦʚʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʚ ʯʘʩʪʥʦʩʪʠ 

ʨʘʩʰʠʨʝʥʠʝ ʢʨʫʛʘ ʚʦʧʨʦʩʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʪʨʝʙʫʝʪʩʷ ʨʝʰʝʥʠʝ ʧʨʘʚʣʝʥʠʷ 

ʢʦʤʧʘʥʠʠ ʠʣʠ ʜʘʞʝ ʘʢʮʠʦʥʝʨʦʚ. 

ʉ ʨʘʟʚʠʪʠʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ʪʝʦʨʠʠ ʬʠʥʘʥʩʦʚ ʧʦʷʚʠʣʠʩʴ ʥʦʚʳʝ 

ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʥʪʨʘʢʪʥʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤʠ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʘʚʘ ʦʜʥʦʤʫ ʫʯʘʩʪʥʠʢʫ ʨʳʥʢʘ ʠ ʚʦʟʥʠʢʘʶʪ 

ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʫ ʜʨʫʛʦʛʦ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

(International accounting standards) ʢ ʵʪʠʤ ʦʧʨʝʜʝʣʝʥʠʷʤ ʦʪʥʦʩʷʪ: 

ƴ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ð ʣʶʙʦʡ ʜʦʛʦʚʦʨ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʦʛʦ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʦʟʥʠʢʘʶʪ ʬʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ ʫ ʦʜʥʦʡ ʢʦʤʧʘʥʠʠ ʠ ʬʠʥʘʥʩʦʚʦʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʠʣʠ ʜʦʣʝʚʦʡ ʠʥʩʪʨʫʤʝʥʪ ð ʫ ʜʨʫʛʦʡ; 

ƴ ʬʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ ð ʣʶʙʦʡ ʘʢʪʠʚ, ʷʚʣʷʶʱʠʡʩʷ: 

- ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ; 

- ʜʦʛʦʚʦʨʥʳʤ ʧʨʘʚʦʤ ʪʨʝʙʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʜʨʫʛʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ ʦʪ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ; 

-ʜʦʛʦʚʦʨʥʳʤ ʧʨʘʚʦʤ ʥʘ ʦʙʤʝʥ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩ ʜʨʫʛʦʡ 

ʢʦʤʧʘʥʠʝʡ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʦ ʚʳʛʦʜʥʳʭ ʫʩʣʦʚʠʷʭ; 

- ʜʦʣʝʚʦʡ ʠʥʩʪʨʫʤʝʥʪ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ; 

ƴ ʬʠʥʘʥʩʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ð ʣʶʙʘʷ ʦʙʷʟʘʥʥʦʩʪʴ ʧʦ ʜʦʛʦʚʦʨʫ: 

- ʧʨʝʜʦʩʪʘʚʠʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʣʠ ʠʥʦʡ ʬʠʥʘʥʩʦʚʳʡ ʘʢʪʠʚ ʜʨʫʛʦʡ 

ʢʦʤʧʘʥʠʠ; 

- ʦʙʤʝʥʷʪʴ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʩ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʝʡ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʦ 
ʥʝʚʳʛʦʜʥʳʭ ʫʩʣʦʚʠʷʭ; 

ƴ  ʜʦʣʝʚʦʡ ʠʥʩʪʨʫʤʝʥʪ ð ʣʶʙʦʡ ʜʦʛʦʚʦʨ, ʧʦʜʪʚʝʨʞʜʘʶʱʠʡ ʧʨʘʚʦ ʥʘ ʜʦʣʶ 

ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ, ʦʩʪʘʚʰʠʭʩʷ ʧʦʩʣʝ ʚʳʯʝʪʘ ʚʩʝʭ ʝʝ ʦʙʷʟʘʪʝʣʴʩʪʚ; 

ƴ ʜʝʥʝʞʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ ʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʪʘʢʞʝ 

ʥʘʟʳʚʘʝʤʳʝ ʜʝʥʝʞʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ) ð ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ 

ʠ ʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʝ ʧʦʣʫʯʝʥʠʝ ʠʣʠ ʚʳʧʣʘʪʫ 

ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʠʣʠ ʦʧʨʝʜʝʣʷʝʤʳʭ ʜʝʥʝʞʥʳʭ ʩʫʤʤ;  

 ƴ ʩʧʨʘʚʝʜʣʠʚʫʶ ʩʪʦʠʤʦʩʪʴ ð ʩʫʤʤʫ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʜʦʩʪʘʪʦʯʥʫʶ ʜʣʷ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʪʠʚʘ ʠʣʠ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʩʜʝʣʢʠ 

ʤʝʞʜʫ ʭʦʨʦʰʦ ʦʩʚʝʜʦʤʣʝʥʥʳʤʠ, ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʞʝʣʘʶʱʠʤʠ ʩʦʚʝʨʰʠʪʴ ʪʘʢʫʶ 

ʩʜʝʣʢʫ, ʥʝʟʘʚʠʩʠʤʳʤʠ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʩʪʦʨʦʥʘʤʠ; 

ƴ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ð ʩʫʤʤʫ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ 

ʧʦʣʫʯʝʥʘ ʧʨʠ ʧʨʦʜʘʞʝ ʠʣʠ ʜʦʣʞʥʘ ʙʳʪʴ ʫʧʣʘʯʝʥʘ ʧʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʥʘ ʘʢʪʠʚʥʦʤ ʨʳʥʢʝ. 

ʌʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ð ʵʪʦ ʯʨʝʟʚʳʯʘʡʥʦ ʚʘʞʥʳʡ ʢʨʝʜʠʪʥʦ-ʜʝʥʝʞʥʳʡ 

ʜʦʢʫʤʝʥʪ, ʚ ʢʦʪʦʨʦʤ ʬʦʨʤʘʣʴʥʦ ʦʪʨʘʞʝʥʳ ʦʧʨʝʜʝʣʝʥʥʳʝ ʢʦʥʪʨʘʢʪʥʳʝ 

ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 
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ʀʟ ʦʧʨʝʜʝʣʝʥʠʷ ʚʠʜʥʦ, ʯʪʦ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʦʙʣʘʜʘʝʪ ʜʦʩʪʘʪʦʯʥʦ 

ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ: ʚʦ-ʧʝʨʚʳʭ, ʚ ʦʩʥʦʚʝ ʦʧʝʨʘʮʠʡ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʣʝʞʘʪ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ 

ʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʘ, ʚʦ-ʚʪʦʨʳʭ, ʶʨʠʜʠʯʝʩʢʠʤ ʦʩʥʦʚʘʥʠʝʤ ʩʦʚʝʨʰʝʥʠʷ 

ʦʧʝʨʘʮʠʠ ʚʩʝʛʜʘ ʷʚʣʷʝʪʩʷ ʜʦʛʦʚʦʨ ʠʣʠ ʢʦʥʪʨʘʢʪ. 

ʌʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʢʣʶʯʘʶʪ ʢʘʢ ʙʘʟʠʩʥʳʝ (ʧʝʨʚʠʯʥʳʝ), ʪʘʢ ʠ 

ʧʨʦʠʟʚʦʜʥʳʝ (ʚʪʦʨʠʯʥʳʝ) ʠʥʩʪʨʫʤʝʥʪʳ. ʂ ʙʘʟʠʩʥʳʤ ʦʪʥʦʩʷʪ ʜʦʣʝʚʳʝ ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ (ʘʢʮʠʠ), ʦʙʣʠʛʘʮʠʠ, ʜʝʙʠʪʦʨʩʢʫʶ ʠ ʢʨʝʜʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. ʂ 

ʧʨʦʠʟʚʦʜʥʳʤ ð ʬʠʥʘʥʩʦʚʳʝ ʦʧʮʠʦʥʳ, ʬʴʶʯʝʨʩʥʳʝ ʠ ʬʦʨʚʘʨʜʥʳʝ ʢʦʥʪʨʘʢʪʳ, 

ʧʨʦʮʝʥʪʥʳʝ ʠ ʚʘʣʶʪʥʳʝ ʩʚʦʧʳ. 

ʌʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʣʝʞʘʱʠʝ ʚ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʠʚʦʜʷʪ 

ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʜʝʡʩʪʚʠʪʝʣʴʥʦʛʦ ʧʨʘʚʘ ʥʘ ʧʦʣʫʯʝʥʠʝ ʜʝʥʝʛ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʥʠʭ 

ʨʝʘʣʴʥʳʝ ʘʢʪʠʚʳ (ʤʘʪʝʨʠʘʣʴʥʳʝ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ) ʣʠʰʴ ʩʦʟʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ʆʩʥʦʚʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʧʘʩʩʠʚʘ) ʚ ʨʘʤʢʘʭ 

ʜʝʡʩʪʚʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

1) ʩʦʙʳʪʠʝ, ʷʚʠʚʰʝʝʩʷ ʧʨʠʯʠʥʦʡ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʥʘʭʦʜʠʪʩʷ ʚ 

ʧʨʦʰʣʦʤ; 

2) ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʣʠʰʴ ʦʛʨʘʥʠʯʝʥʥʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʧʝʨʝʜʘʯʠ 
ʘʢʪʠʚʦʚ ʠʣʠ ʚʦʦʙʱʝ ʥʝ ʠʤʝʝʪ ʪʘʢʦʛʦ ʧʨʘʚʘ; 

3) ʧʝʨʝʜʘʯʘ ʘʢʪʠʚʦʚ ʧʨʦʠʩʭʦʜʠʪ ʩʪʨʦʛʦ ʚ ʩʨʦʢʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʬʠʥʘʥʩʦʚʳʤ 
ʠʥʩʪʨʫʤʝʥʪʦʤ. 

 

1.3. ʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʢ ʥʘʫʢʠ 

ɺ ʩʪʘʥʦʚʣʝʥʠʠ ʠ ʨʘʟʚʠʪʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʢ ʥʘʫʢʠ ʤʦʞʥʦ 

ʚʳʜʝʣʠʪʴ ʯʝʪʳʨʝ ʵʪʘʧʘ. 

ʇʝʨʚʳʡ ʵʪʘʧ.  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʩʦʟʥʘʪʝʣʴʥʦʡ, ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ 

ʫʧʨʘʚʣʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ, ʭʦʟʷʡʩʪʚʝʥʥʳʤʠ ʧʨʦʮʝʩʩʘʤʠ ʥʘ ɿʘʧʘʜʝ ʚʦʟʥʠʢʣʘ 

ʦʯʝʥʴ ʜʘʚʥʦ. ʆʜʥʘʢʦ ʦʥʘ ʥʘʯʘʣʘ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ ʚ ʪʝʦʨʠʠ ʠ ʥʘ ʧʨʘʢʪʠʢʝ ʣʠʰʴ ʩ 

1850-ʭ ʛʛ. (ʵʪʦ ʚʨʝʤʷ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʥʘʯʘʣʦʤ ʠʩʪʦʨʠʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ). 

ʖʜʞʠʥ ɹʨʠʛʭʝʤ, ʠʟʚʝʩʪʥʳʡ ʘʤʝʨʠʢʘʥʩʢʠʡ ʩʧʝʮʠʘʣʠʩʪ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ, ʩʚʷʟʳʚʘʝʪ ʝʛʦ ʟʘʨʦʞʜʝʥʠʝ ʚ ʢʘʯʝʩʪʚʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʥʘʫʯʥʦʡ 

ʜʠʩʮʠʧʣʠʥʳ ʩ 1860-ʭ ʛʛ. 

ɼʦ 1860-ʭ ʛʛ. ʬʠʥʘʥʩʘʤʠ ʢʦʤʧʘʥʠʡ ʫʧʨʘʚʣʷʣʠ ʧʨʘʢʪʠʢʠ. ʀʭ ʦʧʳʪ ʥʝ ʤʦʛ 

ʵʬʬʝʢʪʠʚʥʦ ʧʨʠʤʝʥʷʪʴʩʷ ʚʦ ʚʩʝʭ ʦʪʨʘʩʣʷʭ, ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʢʘʞʜʦʡ ʙʝʟ 

ʠʩʢʣʶʯʝʥʠʷ ʩʠʪʫʘʮʠʠ. ɿʥʘʥʠʷ ʙʳʣʠ ʵʤʧʠʨʠʯʝʩʢʠʤʠ. ʈʘʟʚʠʪʠʝ ʩʬʝʨʳ 

ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʭʦʜʠʣʦ ʤʝʜʣʝʥʥʦ. ʇʦʩʣʝ ʥʘʯʘʣʘ ʧʝʨʚʦʛʦ ʵʪʘʧʘ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʤʝʩʪʦ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʭ ʥʘʫʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʧʦʩʪʝʧʝʥʥʦ ʟʘʥʷʣʘ ʥʘʫʢʘ. ʉ ʝʝ ʧʦʤʦʱʴʶ ʥʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʦʨʛʘʥʠʟʦʚʘʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʛʨʘʥʠʯʝʥʥʳʭ ʦʙʲʝʤʦʚ ʢʘʧʠʪʘʣʘ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʳʭ 

ʩʧʦʩʦʙʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʪʜʝʣʴʥʳʤʠ ʚʠʜʘʤʠ ʨʝʩʫʨʩʦʚ. 

ɺʳʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʥʘʫʯʥʫʶ 

ʜʠʩʮʠʧʣʠʥʫ ʙʳʣʦ ʚʳʟʚʘʥʦ ʨʷʜʦʤ ʧʨʝʜʧʦʩʳʣʦʢ. ʅʠʞʝ ʥʘʟʚʘʥʳ ʦʩʥʦʚʥʳʝ ʠʟ ʥʠʭ: 
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- ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ XIX ʚ. ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʩʫʙʲʝʢʪʦʚ 

ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʚʩʝ ʩʠʣʴʥʝʝ ʥʘʯʠʥʘʣʦ ʧʨʠʦʙʨʝʪʘʪʴ ʤʘʩʩʦʚʳʝ ʯʝʨʪʳ. ʂʨʫʧʥʳʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠʩʧʳʪʳʚʘʣʠ ʦʩʪʨʫʶ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʥʦʚʳʭ 

ʧʦʜʭʦʜʦʚ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʨʝʩʫʨʩʦʚ, ʦʨʛʘʥʠʟʘʮʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ ʩʣʫʞʙ; 

- ʢ ʵʪʦʤʫ ʚʨʝʤʝʥʠ ʙʳʣʠ ʩʦʟʜʘʥʳ ʪʝʦʨʠʠ ʬʠʥʘʥʩʦʚ ʠ ʬʠʨʤʳ, ʢʦʪʦʨʳʝ ʩʪʘʣʠ 

ʦʩʥʦʚʦʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʦʚʦʡ ʥʘʫʢʠ. 

ɿʘʜʘʯʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʙʳʣʠ 

ʨʘʟʨʘʙʦʪʢʘ ʦʙʱʠʭ ʦʩʥʦʚ ʘʥʘʣʠʟʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʟʜʘʥʠʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ, ʨʘʟʨʘʙʦʪʢʘ 

ʤʝʭʘʥʠʟʤʦʚ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ, ʫʧʨʘʚʣʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʠ 

ʟʘʧʘʩʘʤʠ, ʦʧʨʝʜʝʣʝʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʠ ʬʦʨʤ ʧʨʠʚʣʝʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʚ ʧʨʦʮʝʩʩʝ 

ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʬʠʨʤ ʠ ʢʦʤʧʘʥʠʡ. 

ʀʪʘʢ, ʥʘ ɿʘʧʘʜʝ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʥʘ ʥʘʯʘʣʴʥʦʡ ʩʪʘʜʠʠ ʩʚʦʝʛʦ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʝ ʫʯʠʪʳʚʘʣ ʩʧʝʮʠʬʠʢʫ ʢʦʤʧʘʥʠʡ ʠ ʠʭ ʨʘʟʚʠʪʠʷ. ɹʳʣʠ 

ʨʘʟʨʘʙʦʪʘʥʳ ʪʦʣʴʢʦ ʥʘʫʯʥʳʝ ʧʦʜʭʦʜʳ ʠ ʩʘʤʳʝ ʦʙʱʠʝ ʤʝʪʦʜʳ ʨʝʰʝʥʠʷ 

ʢʣʶʯʝʚʳʭ ʧʨʦʙʣʝʤ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ. 

ʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʢ ʥʘʫʢʠ ʚ ʈʦʩʩʠʠ ʥʘʯʘʣʦʩʴ ʩ 1990-ʭ ʛʛ. 

ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʪʝʦʨʝʪʠʢʠ ʠ ʧʨʘʢʪʠʢʠ ʧʳʪʘʣʠʩʴ ʘʜʘʧʪʠʨʦʚʘʪʴ 

ʟʘʧʘʜʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʚ ʫʩʣʦʚʠʷʭ 

ʵʢʦʥʦʤʠʢʠ ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ. 

ɺʪʦʨʦʡ ʵʪʘʧ. ʅʘʯʘʣʦ ʚʪʦʨʦʛʦ ʵʪʘʧʘ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʥʘ 

ɿʘʧʘʜʝ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʦʩʴ ʟʘʚʝʨʰʝʥʠʝʤ ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʠ. ʊʝʤʧʳ ʨʦʩʪʘ 

ʧʨʝʜʧʨʠʷʪʠʡ ʫʩʢʦʨʷʣʠʩʴ. ʅʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʧʨʦʚʝʩʪʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʝ 

ʠʟʤʝʥʝʥʠʷ ʚ ʩʬʝʨʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ. ʇʦʩʪʦʷʥʥʦ ʨʘʟʨʘʙʘʪʳʚʘʣʠʩʴ ʥʦʚʳʝ 

ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ. ʇʦʵʪʦʤʫ ʢ ʦʩʥʦʚʥʳʤ ʟʘʜʘʯʘʤ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ ʧʨʠ ʧʝʨʝʭʦʜʝ ʦʪ ʧʝʨʚʦʛʦ ʵʪʘʧʘ ʢʦ ʚʪʦʨʦʤʫ ʦʪʥʦʩʠʣʘʩʴ ʚʳʨʘʙʦʪʢʘ 

ʢʨʠʪʝʨʠʝʚ, ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʦʨʠʝʥʪʠʨʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʦʙʝʩʧʝʯʠʪʴ ʵʬʬʝʢʪʠʚʥʦʝ 

ʧʨʠʤʝʥʝʥʠʝ ʨʝʩʫʨʩʦʚ. ʕʪʠ ʢʨʠʪʝʨʠʠ ʩʥʘʯʘʣʘ ʥʦʩʠʣʠ ʩʘʤʳʡ ʦʙʱʠʡ ʭʘʨʘʢʪʝʨ ʠ 

ʧʦʟʚʦʣʷʣʠ ʨʫʢʦʚʦʜʩʪʚʫ ʧʨʝʜʧʨʠʷʪʠʡ ʦʧʨʝʜʝʣʷʪʴ ʦʙʱʠʝ ʦʩʥʦʚʳ ʩʪʨʘʪʝʛʠʠ 

ʨʘʟʚʠʪʠʷ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ. 

ʅʘ ʨʫʙʝʞʝ XIXïXX ʚʚ. ʧʦʷʚʠʣʠʩʴ ʩʝʨʴʝʟʥʳʝ ʧʨʠʯʠʥʳ (ʥʘʧʨʠʤʝʨ, ʨʦʩʪ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʘʢʢʫʤʫʣʷʮʠʷ ʢʘʧʠʪʘʣʘ ʠ 

ʫʩʢʦʨʝʥʠʝ ʝʛʦ ʢʦʥʮʝʥʪʨʘʮʠʠ, ʮʝʥʪʨʘʣʠʟʘʮʠʠ ʚ ʨʫʢʘʭ ʢʨʫʧʥʳʭ ʤʦʥʦʧʦʣʠʡ), 

ʢʦʪʦʨʳʝ ʚʳʜʚʠʥʫʣʠ ʥʘ ʧʝʨʚʳʡ ʧʣʘʥ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʠʩʢʦʚ ʬʦʨʤ ʠ ʤʝʪʦʜʦʚ 

ʤʘʥʝʚʨʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ. ɺ ʩʚʷʟʠ ʩ ʘʢʪʠʚʥʳʤ ʨʘʩʰʠʨʝʥʠʝʤ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʠ ʫʩʠʣʝʥʠʝʤ ʨʦʣʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʵʪʦ ʚʨʝʤʷ 

ʤʦʱʥʳʡ ʠʤʧʫʣʴʩ ʢ ʨʘʟʚʠʪʠʶ ʧʦʣʫʯʠʣ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ʕʪʦ ʦʙʫʩʣʦʚʠʣʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʩʰʠʨʝʥʠʷ ʠ ʫʛʣʫʙʣʝʥʠʷ ʬʦʨʤ ʬʠʥʘʥʩʦʚʳʭ ʩʚʷʟʝʡ 

ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʦʩʥʦʚʥʳʤʠ ʩʫʙʲʝʢʪʘʤʠ ʵʪʦʛʦ ʨʳʥʢʘ, ʦʚʣʘʜʝʥʠʷ ʥʦʚʳʤʠ 

ʤʝʭʘʥʠʟʤʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʩ ʥʠʤʠ. 

ʈʝʟʫʣʴʪʘʪʦʤ ʚʩʝʛʦ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ ʩʪʘʣʦ ʠʟʤʝʥʝʥʠʝ ʧʦʜʭʦʜʦʚ ʢ ʨʝʰʝʥʠʶ 

ʟʘʜʘʯ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ. ɺʩʣʝʜʩʪʚʠʝ ʢʦʥʮʝʥʪʨʘʮʠʠ ʢʘʧʠʪʘʣʘ ʧʦʷʚʣʷʝʪʩʷ ʨʷʜ 

ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʤʦʪʠʚʘʮʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʦʡ 
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ʟʘʜʘʯʝʡ. ʅʘ ʧʝʨʚʳʡ ʧʣʘʥ ʚʳʭʦʜʷʪ ʥʦʚʳʝ ʨʘʟʨʘʙʦʪʢʠ ʫʯʝʥʳʭ ʚ ʦʙʣʘʩʪʠ 

ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ. 

ʉʪʦʠʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʟʘʜʘʯʘ ʧʦʠʩʢʘ ʵʬʬʝʢʪʠʚʥʳʭ ʤʝʪʦʜʠʢ ʤʦʪʠʚʘʮʠʠ 

ʧʝʨʩʦʥʘʣʘ ʷʚʣʷʝʪʩʷ ʦʙʰʝʡ ʜʣʷ ʚʩʝʭ ʵʪʘʧʦʚ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, 

ʦʜʥʘʢʦ ʧʦʜʭʦʜʳ ʢ ʝʝ ʨʝʰʝʥʠʶ ʤʝʥʷʣʠʩʴ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʟʤʝʥʝʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ. 

ʊʘʢ, ʥʘ ʨʫʙʝʞʝ XIXïXX ʚʚ. ʙʳʣʘ ʧʨʝʜʧʨʠʥʷʪʘ ʧʝʨʚʘʷ ʧʦʧʳʪʢʘ ʥʘʫʯʥʦʛʦ 

ʦʙʦʙʱʝʥʠʷ ʥʘʢʦʧʣʝʥʥʦʛʦ ʦʧʳʪʘ ʚ ʦʙʣʘʩʪʠ ʤʝʥʝʜʞʤʝʥʪʘ, ʠ ʥʘʯʘʣʦʩʴ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʩʥʦʚ ʥʘʫʯʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʷʤʠ, ʢʦʪʦʨʦʝ ʩʚʷʟʳʚʘʝʪʩʷ ʩ 

ʠʤʝʥʘʤʠ ʌʨʝʜʝʨʠʢʘ ʊʝʡʣʦʨʘ ʠ ɸʥʨʠ ʌʘʡʦʣʷ, ʨʘʙʦʪʳ ʢʦʪʦʨʳʭ ʙʳʣʠ ʧʦʩʚʷʱʝʥʳ 

ʨʘʟʨʘʙʦʪʢʝ ʥʘʫʯʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʵʬʬʝʢʪʠʚʥʦʡ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ. 

ʅʘ ʚʪʦʨʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʚʦʟʥʠʢʘʶʪ ʪʘʢʠʝ 

ʥʘʧʨʘʚʣʝʥʠʷ, ʢʘʢ ʐʢʦʣʘ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ (Ratio 

Statisticians School) (1860ï1880 ʛʛ.) ʠ ʐʢʦʣʘ ʤʫʣʴʪʠʚʘʨʠʘʥʪʥʳʭ ʘʥʘʣʠʪʠʢʦʚ 

(Multivariate Modellers School) (1870ï1890 ʛʛ.). ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ 

ʧʝʨʚʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦ ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʢʦʵʬʬʠʮʠʝʥʪʳ, 

ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʜʘʥʥʳʤ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʧʦʣʝʟʥʳ ʣʠʰʴ ʚ ʪʦʤ 

ʩʣʫʯʘʝ, ʝʩʣʠ ʩʫʱʝʩʪʚʫʶʪ ʢʨʠʪʝʨʠʠ, ʩ ʧʦʨʦʛʦʚʳʤʠ ʟʥʘʯʝʥʠʷʤʠ ʢʦʪʦʨʳʭ ʵʪʠ 

ʢʦʵʬʬʠʮʠʝʥʪʳ ʤʦʞʥʦ ʩʨʘʚʥʠʚʘʪʴ. ʇʨʠʚʝʨʞʝʥʮʳ ʰʢʦʣʳ ʤʫʣʴʪʠʚʘʨʠʘʥʪʥʳʭ 

ʘʥʘʣʠʪʠʢʦʚ ʠʩʭʦʜʠʣʠ ʠʟ ʠʜʝʠ ʧʦʩʪʨʦʝʥʠʷ ʢʦʥ ʮʝʧʪʫʘʣʴʥʳʭ ʦʩʥʦʚ, 

ʙʘʟʠʨʫʶʱʠʭʩʷ ʥʘ ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʥʝʩʦʤʥʝʥʥʦʡ ʩʚʷʟʠ ʯʘʩʪʥʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʝʢʫʱʝʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. 

ʅʘ ʚʪʦʨʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ 

ʨʘʟʣʠʯʥʳʝ ʪʝʦʨʠʠ, ʥʘʧʨʠʤʝʨ ʢʦʥʮʝʧʮʠʷ ʘʥʘʣʠʟʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ 

ʧʦʪʦʢʘ (Discounted Cash Flow Analysis Theory), ʘʚʪʦʨʘʤʠ ʢʦʪʦʨʦʡ ʷʚʣʷʶʪʩʷ 

ɼʞʦʥ ɺʠʣʴʷʤʩʦʥ (John Williamson) ʠ ʄʘʝʨ ɻʦʨʜʦʥ (ʄʫʝr Gordon). ʅʘ ɿʘʧʘʜʝ ʚ 

ʪʦ ʚʨʝʤʷ ʦʥʘ ʧʨʠʤʝʥʷʣʘʩʴ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʢʦʨʧʦʨʘʮʠʡ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʥʘ ʚʪʦʨʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʨʘʟʨʘʙʘʪʳʚʘʣʠʩʴ 

ʠ ʚʥʝʜʨʷʣʠʩʴ ʥʘ ʧʨʘʢʪʠʢʝ ʦʩʥʦʚʳ ʬʠʥʘʥʩʦʚʦʛʦ ʘʥʘʣʠʟʘ ʢʦʤʧʘʥʠʡ. ʊʘʢʞʝ ʚ ʵʪʦ 

ʚʨʝʤʷ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʧʦʠʩʢʫ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ 

ʚʠʜʘʤʠ ʨʝʩʫʨʩʦʚ ʧʨʠ ʧʦʤʦʱʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ. ʕʪʘ ʟʘʜʘʯʘ ʚʢʣʶʯʘʣʘ ʚ 

ʩʝʙʷ ʪʘʢʠʝ ʥʘʧʨʘʚʣʝʥʠʷ, ʢʘʢ ʦʧʪʠʤʠʟʘʮʠʷ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʦʩʥʦʚʥʳʤ ʠ 

ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʢʘʧʠʪʘʣʦʤ ʠ ʣʠʢʚʠʜʥʳʤʠ 

ʩʨʝʜʩʪʚʘʤʠ, ʩʦʙʩʪʚʝʥʥʳʤʠ ʠ ʟʘʝʤʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. 

ʅʦʚʦʚʚʝʜʝʥʠʷ ʥʝ ʚʩʝʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʚʦʩʧʨʠʥʠʤʘʣʠʩʴ ʦʜʥʦʚʨʝʤʝʥʥʦ. 

ʇʝʨʝʜʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʨʝʰʘʣʠ ʠʭ ʙʳʩʪʨʝʝ ʦʩʪʘʣʴʥʳʭ. ʂʦʛʜʘ ʞʝ ʦʩʥʦʚʥʘʷ 

ʤʘʩʩʘ ʟʘʧʘʜʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘʯʘʣʘ ʨʝʰʘʪʴ ʘʢʪʫʘʣʴʥʳʝ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʟʘʜʘʯʠ, 

ʥʘʯʘʣʩʷ ʧʝʨʝʭʦʜ ʢ ʩʣʝʜʫʶʱʝʤʫ ʵʪʘʧʫ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

ʄʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ: ʥʘ ɿʘʧʘʜʝ, ʚ ʪʝʯʝʥʠʝ ʚʪʦʨʦʛʦ ʵʪʘʧʘ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ ʦʩʥʦʚʳ 

ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʥʳʤʠ ʚʠʜʘʤʠ ʙʠʟʥʝʩʘ ʚ ʨʘʟʥʳʭ ʩʠʪʫʘʮʠʷʭ. ʉʧʝʢʪʨ ʟʘʜʘʯ, 

ʨʝʰʘʝʤʳʭ ʬʠʥʘʥʩʦʚʳʤ ʤʝʥʝʜʞʤʝʥʪʦʤ, ʨʘʩʰʠʨʠʣʩʷ. ɸʢʮʝʥʪ ʩʤʝʩʪʠʣʩʷ ʥʘ 

ʦʮʝʥʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚʣʦʞʝʥʠʡ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʨʘʟʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ 
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ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ. ɹʳʣʠ ʥʘʡʜʝʥʳ ʵʬʬʝʢʪʠʚʥʳʝ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʦʩʥʦʚʥʳʤ ʠ 

ʦʙʦʨʦʪʥʳʤ ʢʘʧʠʪʘʣʦʤ. 

ɺ ʈʦʩʩʠʠ ʚʪʦʨʦʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʚʳʜʝʣʠʪʴ 

ʟʘʪʨʫʜʥʠʪʝʣʴʥʦ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʪʘʢ, ʢʘʢ ʦʥʦ ʧʦʥʠʤʘʝʪʩʷ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʪʦ ʵʪʦ ʥʘʧʨʘʚʣʝʥʠʝ ʥʝ ʤʦʛʣʦ ʩʬʦʨʤʠʨʦʚʘʪʴʩʷ 

ʚ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʚʚʠʜʫ ʤʥʦʛʠʭ ʧʨʠʯʠʥ, ʚ ʯʘʩʪʥʦʩʪʠ ʠʟ-ʟʘ 

ʦʪʩʫʪʩʪʚʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ (ʚ ʧʦʣʥʦʤ 

ʩʤʳʩʣʝ ʵʪʦʛʦ ʩʣʦʚʘ) ʧʨʝʜʧʨʠʷʪʠʡ. ʇʦʵʪʦʤʫ ʩʝʛʦʜʥʷ ʥʝʢʦʪʦʨʳʝ, ʠʥʦʛʜʘ 

ʜʦʩʪʘʪʦʯʥʦ ʢʨʫʧʥʳʝ ʨʦʩʩʠʡʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʨʝʰʘʶʪ ʟʘʜʘʯʠ, ʘʥʘʣʦʛʠʯʥʳʝ ʪʝʤ, 

ʢʦʪʦʨʳʝ ʩʪʦʷʣʠ ʧʝʨʝʜ ʟʘʧʘʜʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʥʘ ʚʪʦʨʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

ʊʨʝʪʠʡ ʵʪʘʧ.  

ɺ ʥʘʯʘʣʝ 1930-ʭ ʛʛ. ʥʘ ɿʘʧʘʜʝ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʧʦʩʪʝʧʝʥʥʦ 

ʧʝʨʝʭʦʜʠʣ ʢ ʪʨʝʪʴʝʤʫ ʵʪʘʧʫ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ. ʄʠʨʦʚʦʡ ʢʨʠʟʠʩ 1930-ʭ ʛʛ. ʚʳʟʚʘʣ 

ʩʝʨʴʝʟʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʘʪʨʫʜʥʝʥʠʷ ʫ ʤʥʦʛʠʭ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ 

ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ: ʩʧʘʜ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʙʘʥʢʨʦʪʩʪʚʦ. ʄʥʦʛʠʝ ʤʘʣʳʝ, ʩʨʝʜʥʠʝ ʠ 

ʜʘʞʝ ʢʨʫʧʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʪʨʫʜʥʦʩʪʷʤʠ, ʨʦʩʣʦ 

ʢʦʣʠʯʝʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʧʦ ʢʦʪʦʨʳʤ ʦʥʠ ʥʝ ʤʦʛʣʠ ʦʙʝʩʧʝʯʠʪʴ 

ʧʣʘʪʝʞʠ. ɼʣʷ ʵʪʦʛʦ ʧʝʨʠʦʜʘ ʙʳʣʠ ʭʘʨʘʢʪʝʨʥʳ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ, 

ʤʘʩʩʦʚʦʝ ʙʘʥʢʨʦʪʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʡ, ʥʠʟʢʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ 

ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ɺ ʵʧʦʭʫ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʪʨʷʩʝʥʠʡ ʥʘ ʧʝʨʚʳʡ ʧʣʘʥ 

ʚʳʰʣʠ ʧʨʦʙʣʝʤʳ ʚʳʞʠʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʫʩʣʦʚʠʷʭ ʫʩʠʣʠʚʰʝʡʩʷ 

ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʩʝʨʴʝʟʥʳʭ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ. ʄʥʦʛʠʝ ʠʟ ʵʪʠʭ ʟʘʜʘʯ 

ʧʨʠʭʦʜʠʣʦʩʴ ʨʝʰʘʪʴ ʧʦʩʨʝʜʩʪʚʦʤ ʫʤʝʣʦʛʦ ʧʨʠʤʝʥʝʥʠʷ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ, 

ʦʧʪʠʤʠʟʘʮʠʠ ʦʙʲʝʤʘ ʠ ʩʪʨʫʢʪʫʨ ʟʘʪʨʘʪ, ʠʤʫʱʝʩʪʚʘ, ʢʘʧʠʪʘʣʘ, ʘʢʪʠʚʠʟʘʮʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʩʪʠʤʫʣʦʚ. 

ʄʥʦʛʠʝ ʬʠʥʘʥʩʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʳʝ ʛʨʫʧʧʳ ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʧʨʦʙʣʝʤʘʤʠ 

ʜʝʬʠʮʠʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʚʳʩʦʢʠʤʠ ʨʘʩʭʦʜʘʤʠ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʘʧʠʪʘʣʘ ʠ 

ʜʨʫʛʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʚ ʥʦʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. ʉʫʱʝʩʪʚʦʚʘʚʰʠʝ 

ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠʶ ʬʠʥʘʥʩʘʤʠ ʥʝ ʦʙʝʩʧʝʯʠʚʘʣʠ ʦʧʪʠʤʠʟʘʮʠʠ ʩʪʨʫʢʪʫʨʳ 

ʢʘʧʠʪʘʣʘ ʠ ʥʝ ʘʢʮʝʥʪʠʨʦʚʘʣʠʩʴ ʥʘ ʫʧʨʘʚʣʝʥʠʠ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ, ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʤʥʦʛʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʢʘʟʘʣʠʩʴ ʥʘ ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ. 

ɺʘʞʥʝʡʰʠʤʠ ʮʝʣʷʤʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʢʦʤʧʘʥʠʡ ʚ 

ʵʪʦʪ ʧʝʨʠʦʜ ʷʚʣʷʣʠʩʴ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʚʳʚʦʜ ʢʦʤʧʘʥʠʡ ʠʟ ʢʨʠʟʠʩʥʦʛʦ 

ʩʦʩʪʦʷʥʠʷ ʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʠʭ ʙʘʥʢʨʦʪʩʪʚʘ, ʩ ʜʨʫʛʦʡ ï ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʠʭ 

ʘʢʪʠʚʥʦʩʪʠ ʚ ʢʘʯʝʩʪʚʝ ʩʫʙʲʝʢʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ɺʦʟʥʠʢʣʘ ʦʙʲʝʢʪʠʚʥʘʷ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʥʘʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʮʝʩʩʘʤʠ ʥʘ ʫʨʦʚʥʝ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʥʠʟʰʝʛʦ ʟʚʝʥʘ, ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʠʥʦʛʜʘ ʨʠʩʢʦʚʳʭ, ʥʦ 

ʧʨʠʥʦʩʷʱʠʭ ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʦʟʠʪʠʚʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. 

ʅʘ ʪʨʝʪʴʝʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʳʣʠ ʥʘʡʜʝʥʳ 

ʢʦʵʬʬʠʮʠʝʥʪʳ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʙʳʣʦ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʩʦʦʪʥʦʰʝʥʠʷ 

ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʚʠʜʘʤʠ ʨʝʩʫʨʩʦʚ. ʅʦ ʵʪʠ ʩʦʦʪʥʦʰʝʥʠʷ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ 

ʜʣʷ ʧʝʨʠʦʜʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʦʛʦ, ʥʝ ʢʨʠʟʠʩʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. 

ʉʦʦʪʥʦʰʝʥʠʷ ʠ ʢʦʵʬʬʠʮʠʝʥʪʳ, ʥʘʡʜʝʥʥʳʝ ʵʤʧʠʨʠʯʝʩʢʠʤ ʧʫʪʝʤ, ʜʦʣʞʥʳ 
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ʠʟʤʝʥʷʪʴʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ, ʫʚʝʣʠʯʝʥʠʷ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʕʪʠʤ ʦʙʫʩʣʦʚʣʝʥʦ ʧʦʷʚʣʝʥʠʝ ʩʣʝʜʫʶʱʝʡ ʟʘʜʘʯʠ. 

ʆʢʘʟʳʚʘʝʪʩʷ, ʯʪʦ ʧʨʠ ʨʝʟʢʦʤ ʠʟʤʝʥʝʥʠʠ ʫʩʣʦʚʠʡ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʜʦʣʞʥʳ 

ʤʝʥʷʪʴʩʷ ʠ ʚʘʞʥʝʡʰʠʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʩʦʦʪʚʝʪʩʪʚʠʷ, ʧʨʠ ʢʦʪʦʨʳʭ 

ʙʠʟʥʝʩ ʢʦʤʧʘʥʠʠ ʙʫʜʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʩʧʝʰʥʳʤ ʠ ʙʝʟʦʧʘʩʥʳʤ. ʇʦʵʪʦʤʫ ʥʘ 

ʜʘʥʥʦʤ ʵʪʘʧʝ ʨʝʰʘʣʘʩʴ ʟʘʜʘʯʘ ʧʦʠʩʢʘ ʠ ʦʙʦʩʥʦʚʘʥʠʷ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʚʩʝʤʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ ʯʝʨʝʟ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʘʤʠ ʚ ʢʨʠʟʠʩʥʳʭ 

ʫʩʣʦʚʠʷʭ. ɹʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʧʨʠʜʘʚʘʣʦʩʴ ʪʘʢʞʝ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ. 

ʅʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʚʳʨʘʙʦʪʘʪʴ ʩʪʨʘʪʝʛʠʶ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʚ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʷʭ ʨʠʩʢʦʚ ʠ ʠʟʤʝʥʷʶʱʝʡʩʷ ʤʘʢʨʦ- ʠ 

ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. 

ʅʘʫʯʥʳʝ ʨʘʟʨʘʙʦʪʢʠ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʧʦʣʫʯʠʣʠ 

ʦʪʨʘʞʝʥʠʝ ʚ ʮʝʣʦʤ ʨʷʜʝ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ ʪʦʛʦ ʚʨʝʤʝʥʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʠʭ 

ʦʩʥʦʚʝ ʚ ʉʐɸ ʙʳʣʠ ʧʨʠʥʷʪʳ ɿʘʢʦʥ ʆ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ(1933 ʛ.), ɿʘʢʦʥ ʆ ʙʘʥʢʘʭ 

(1933 ʛ.), ɿʘʢʦʥ ʆ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ (1934 ʛ.), ɿʘʢʦʥ ʆ ʭʦʣʜʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʷʭ 

(1935 ʛ.), ɿʘʢʦʥ ʆ ʙʘʥʢʨʦʪʩʪʚʝ (1938 ʛ.), ʢʦʪʦʨʳʝ ʟʘʣʦʞʠʣʠ ʦʩʥʦʚʫ 

ʩʦʚʨʝʤʝʥʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʡ. 

ʅʘ ʪʨʝʪʴʝʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ 

ʪʘʢʠʝ ʚʘʞʥʳʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʢʦʥʮʝʧʮʠʠ ʠ ʤʦʜʝʣʠ, ʢʘʢ ʢʦʥʮʝʧʮʠʷ ʩʪʦʠʤʦʩʪʠ 

ʢʘʧʠʪʘʣʘ (Cost of Capital Theory) (ɼʞʦʥ ɺʠʣʴʷʤʩʦʥ, 1938 ʛ.), ʢʦʥʮʝʧʮʠʷ 

ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ (Capital Structure Model) (ʌʨʘʥʢʦ ʄʦʜʠʣʴʷʥʠ ʠ ʄʝʨʪʦʥ 

ʄʠʣʣʝʨ 1958 ʛ.), ʢʦʥʮʝʧʮʠʷ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ (Time Value of Money 

Model) (ʀʨʚʠʥʛ ʌʠʰʝʨ 1930 ʛ.), ʢʦʥʮʝʧʮʠʷ ʚʟʘʠʤʦʩʚʷʟʠ ʫʨʦʚʥʷ ʨʠʩʢʘ ʠ 

ʜʦʭʦʜʥʦʩʪʠ (ʌʨʝʥʢ ʅʘʡʪ, 1921 ʛ.). 

ɺ ʈʦʩʩʠʠ ʧʨʦʙʣʝʤʳ ʠ ʟʘʜʘʯʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʘʥʘʣʦʛʠʯʥʳʝ 

ʚʳʰʝʦʧʠʩʘʥʥʳʤ ʧʦʷʚʠʣʠʩʴ ʚ ʥʘʯʘʣʝ ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ, ʚ 1990-ʝ ʛʛ. ɺ ʵʪʦ 

ʚʨʝʤʷ ʤʥʦʛʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘʭʦʜʠʣʠʩʴ ʥʘ ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ, ʠʟ-ʟʘ ʯʝʛʦ 

ʚʳʨʦʩʣʘ ʟʥʘʯʠʤʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ ʠ ʦʧʪʠʤʠʟʘʮʠʠ 

ʩʪʨʫʢʪʫʨʳ ʘʢʪʠʚʦʚ ʠ ʢʘʧʠʪʘʣʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʦʩʩʠʡʩʢʠʡ ʬʠʥʘʥʩʦʚʳʡ 

ʤʝʥʝʜʞʤʝʥʪ ʚ ʥʘʯʘʣʝ 1990-ʭ ʛʛ. ʩʨʘʟʫ ʩʪʦʣʢʥʫʣʩʷ ʩʦ ʚʩʝʡ ʤʘʩʩʦʡ ʧʨʦʙʣʝʤ, 

ʢʦʪʦʨʳʝ ʚʦʟʥʠʢʘʣʠ ʥʘ ʟʘʧʘʜʝ ʧʦʩʪʝʧʝʥʥʦ ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʥʘʫʢʠ. ʄʥʦʛʠʝ 

ʨʦʩʩʠʡʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʢʘʟʘʚʰʠʩʴ ʥʘ ʛʨʘʥʠ ʙʘʥʢʨʦʪʩʪʚʘ ʚ 1990-ʭ ʛʛ., ʥʝ 

ʦʩʚʦʠʣʠ ʝʱʝ ʪʝʦʨʠʡ, ʦʪʢʨʳʪʳʭ ʥʘ ɿʘʧʘʜʝ ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʦʛʦ ʠ ʚʪʦʨʦʛʦ ʵʪʘʧʘ 

ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. ʇʦʵʪʦʤʫ ʨʝʰʝʥʠʝ ʪʘʢʠʭ ʩʣʦʞʥʳʭ ʟʘʜʘʯ, 

ʢʘʢ ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʝʤ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ, ʙʳʣʦ ʜʣʷ ʦʪʝʯʝʩʪʚʝʥʥʳʭ 

ʢʦʤʧʘʥʠʡ ʦʩʦʙʝʥʥʦ ʩʝʨʴʝʟʥʦʡ ʧʨʦʙʣʝʤʦʡ. ʅʫʞʥʦ ʩʢʘʟʘʪʴ ʝʱʝ ʠ ʦ ʪʦʤ, ʯʪʦ 

ʜʘʥʥʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʈʦʩʩʠʠ ʥʘʯʘʣʩʷ ʛʦʨʘʟʜʦ 

ʧʦʟʜʥʝʝ, ʯʝʤ ʥʘ ɿʘʧʘʜʝ. ʂʦʛʜʘ ʥʝʢʦʪʦʨʳʝ ʨʦʩʩʠʡʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʦʣʢʥʫʣʠʩʴ 

ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʦʩʫʱʝʩʪʚʣʷʪʴ ʫʧʨʘʚʣʝʥʠʝ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ, ʥʘʯʘʣʘ 

ʦʱʫʱʘʪʴʩʷ ʦʩʪʨʘʷ ʥʝʭʚʘʪʢʘ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ. ʇʝʨʚʦʥʘʯʘʣʴʥʦ 

ʫʧʨʘʚʣʝʥʠʝʤ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ ʠ ʦʧʪʠʤʠʟʘʮʠʝʡ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʚ 

ʈʦʩʩʠʠ ʟʘʥʠʤʘʣʠʩʴ ʩʧʝʮʠʘʣʠʩʪʳ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʣʘʥʦʚʠʢʠ 

ʠ ʙʫʭʛʘʣʪʝʨʳ-ʘʥʘʣʠʪʠʢʠ. 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʟʘʜʘʯ ʪʨʝʪʴʝʛʦ ʵʪʘʧʘ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʳʣʘ ʨʘʟʨʘʙʦʪʢʘ ʤʝʪʦʜʦʚ ʠ ʩʧʦʩʦʙʦʚ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʨʠʩʢʦʚ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ɺ ʈʦʩʩʠʠ ʵʪʘ 

ʧʨʦʙʣʝʤʘ ʩʪʦʷʣʘ ʥʘʠʙʦʣʝʝ ʦʩʪʨʦ ʚ ʥʘʯʘʣʝ 1990-ʭ ʛʛ. ʆʥʘ ʙʳʣʘ ʘʢʪʫʘʣʴʥʘ ʣʠʰʴ 

ʜʣʷ ʪʝʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʦʪʦʨʳʝ ʢ ʵʪʦʤʫ ʚʨʝʤʝʥʠ ʦʩʚʦʠʣʠ ʪʝʦʨʠʠ ʠ ʤʝʪʦʜʳ 

ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ, ʧʨʠʤʝʥʷʚʰʠʝʩʷ ʥʘ ʧʝʨʚʦʤ ʠ ʚʪʦʨʦʤ ʵʪʘʧʘʭ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʥʘ ɿʘʧʘʜʝ. ʅʘ ɿʘʧʘʜʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʨʠʩʢʦʚ ʙʳʣʘ ʚʳʟʚʘʥʘ ʢʨʠʟʠʩʦʤ 1930-ʭ ʛʛ. ʊʦʛʜʘ ʩʪʦʷʣʘ ʟʘʜʘʯʘ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʭ ʘʥʘʣʠʟʘ, ʥʦ ʥʝ ʙʳʣʦ ʩʧʦʩʦʙʦʚ ʦʮʝʥʢʠ 

ʨʠʩʢʦʚ. ʊʘʢʦʡ ʠʥʩʪʨʫʤʝʥʪ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ, ʢʘʢ ʩʪʨʘʭʦʚʘʥʠʝ ʨʠʩʢʦʚ ʥʝ 

ʙʳʣ ʝʱʝ ʨʘʟʨʘʙʦʪʘʥ. 

ʉʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ. ɺ ʟʘʧʘʜʥʦʡ ʵʢʦʥʦʤʠʢʝ ʚ 1950-ʭ ʛʛ. ʧʨʦʠʟʦʰʣʠ ʠʟʤʝʥʝʥʠʷ, 

ʩʦʟʜʘʚʰʠʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʧʝʨʝʭʦʜʘ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʥʘ 

ʩʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ. ʀʥʪʝʣʣʝʢʪʫʘʣʴʥʘʷ ʨʝʚʦʣʶʮʠʷ, ʧʦʜʲʝʤ ʭʦʟʷʡʩʪʚʘ ʚʦ ʤʥʦʛʠʭ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ, ʥʘʯʘʚʰʠʝʩʷ ʚ 1950-ʝ ʛʛ., ʘ ʪʘʢʞʝ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ 

ʦʙʱʝʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʦʚ, ʥʘʫʢʠ ʠ ʨʳʥʦʯʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʩʦʟʜʘʣʠ 

ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʣʦʩʪʥʦʡ ʥʘʫʯʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʡ. ɺ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʵʪʦʤʫ 

ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʪʘʢʠʝ ʧʨʦʮʝʩʩʳ, ʢʘʢ ʨʘʩʰʠʨʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʚ 

ʦʙʣʘʩʪʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʠ 

ʤʦʜʝʨʥʠʟʘʮʠʷ ʨʘʥʝʝ ʜʝʡʩʪʚʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʤʦʜʠʬʠʢʘʮʠʷ 

ʫʯʝʪʘ, ʦʪʯʝʪʥʦʩʪʠ, ʨʘʟʨʘʙʦʪʢʘ ʠ ʚʥʝʜʨʝʥʠʝ ʙʦʣʝʝ ʧʨʦʛʨʝʩʩʠʚʥʳʭ ʬʦʨʤ ʠ 

ʤʝʪʦʜʦʚ ʨʘʩʯʝʪʦʚ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʧʣʘʥʠʨʦʚʘʥʠʷ, ʘʥʘʣʠʟʘ ʠ ʜʨʫʛʠʭ ʬʦʨʤ 

ʢʦʥʪʨʦʣʷ. 

ʉʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʦʩʪʫʧʘʪʝʣʴʥʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʨʘʟʚʠʪʠʝʤ ʙʦʣʴʰʠʥʩʪʚʘ ʩʪʨʘʥ, ʘʢʪʠʚʥʦʡ ʠʥʪʝʛʨʘʮʠʝʡ ʦʪʜʝʣʴʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʵʢʦʥʦʤʠʢ ʚ ʩʠʩʪʝʤʫ ʤʠʨʦʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʥʘʯʘʣʦʤ ʧʨʦʮʝʩʩʦʚ 

ʛʣʦʙʘʣʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ. ʈʦʣʴ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʳʭ 

ʢʦʤʧʘʥʠʡ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʦʤʧʣʝʢʩʦʚ ʨʝʟʢʦ ʚʦʟʨʦʩʣʘ. 

ʈʘʥʴʰʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʚʳʩʪʫʧʘʣʠ ʚ ʢʘʯʝʩʪʚʝ ʧʦʩʨʝʜʥʠʢʘ ʚ ʧʨʦʮʝʩʩʝ 

ʦʙʤʝʥʘ ʠʣʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ. 

ʊʝʧʝʨʴ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ ʦʢʘʟʳʚʘʶʪ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʚʩʝ ʘʩʧʝʢʪʳ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʫʤʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦ 

ʫʧʨʘʚʣʷʪʴ ʬʠʥʘʥʩʘʤʠ, ʩʦʚʝʨʰʘʪʴ ʦʧʝʨʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʧʦʟʚʦʣʷʝʪ 

ʩʬʦʨʤʠʨʦʚʘʪʴ ʚʘʞʥʳʝ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ, ʢʦʪʦʨʳʝ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʩʪʘʥʦʚʷʪʩʷ ʢʣʶʯʝʚʳʤʠ 

ʬʘʢʪʦʨʘʤʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʡ. 

ʋʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʘʤʠ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ, ʠʭ ʦʧʝʨʘʮʠʠ ʥʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʘʭ ʩʪʘʥʦʚʷʪʩʷ ʤʦʱʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ, ʧʨʠ ʧʦʤʦʱʠ ʢʦʪʦʨʦʛʦ ʜʦʩʪʠʛʘʶʪʩʷ 

ʩʣʝʜʫʶʱʠʝ ʨʝʟʫʣʴʪʘʪʳ: 

- ʦʧʪʠʤʠʟʘʮʠʷ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʣʠʢʚʠʜʥʦʩʪʴʶ, ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʨʠʩʢʘʤʠ; 

- ʙʳʩʪʨʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʠʷ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ 

ʢʦʤʧʘʥʠʠ ʠ ʫʩʪʦʡʯʠʚʦʡ ʩʢʦʨʦʩʪʴʶ ʝʝ ʨʦʩʪʘ; 
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- ʦʧʪʠʤʠʟʘʮʠʷ ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʥʦʦʙʨʘʟʥʳʤʠ ʚʠʜʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʨʠʩʢʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʝʨʘʮʠʡ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʘʢʪʠʚʘʤʠ. 

ʅʘʟʦʚʝʤ ʩʦʚʨʝʤʝʥʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ: ʩʠʩʪʝʤʘ 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (Balanced Scorecard ð BSC), ʨʘʟʨʘʙʦʪʘʥʥʘʷ 

ɼʵʚʠʜʦʤ ʅʦʨʪʦʥʦʤ ʠ ʈʦʙʝʨʪʦʤ ʂʘʧʣʘʥʦʤ; ʤʦʜʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʧʨʝʜʧʨʠʷʪʠʷ (A Model of Optimal Growth Strategy) (ɼʞʝʡʤʩ 

ɺʘʥ ʍʦʨʥ 1988 ʛ., ʈʦʙʝʨʪ ʍʠʛʛʠʥʩ 1997 ʛ.); ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ 

ʩ ʫʯʝʪʦʤ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʨʠʩʢʘ (Capital Asset Pricing Model) (ʋʠʣʴʷʤ ʐʘʨʧ, 

1964 ʛ.); ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʦʧʮʠʦʥʦʚ (Option Pricing Model) (ʌʠʰʝʨ ɹʣʵʢ, ʄʘʡʨʦʥ 

ʉʢʦʫʣʟ, 1973 ʛ.) ʠ ʜʨ. 

ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʘ ɿʘʧʘʜʝ ʩʦʚʨʝʤʝʥʥʳʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʤʝʥʪʘ ʫʞʝ ʧʦʜʭʦʜʠʪ ʢ ʟʘʚʝʨʰʝʥʠʶ, ʚ ʈʦʩʩʠʠ ʝʛʦ ʜʦʩʪʠʛʣʠ ʣʠʰʴ 

ʦʪʜʝʣʴʥʳʝ ʧʝʨʝʜʦʚʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩʳʨʴʝʚʳʭ ʦʪʨʘʩʣʝʡ 

(ʢʦʤʧʘʥʠʡ, ʜʝʡʩʪʚʫʶʱʠʭ ʚ ʥʦʚʳʭ ʩʬʝʨʘʭ ʙʠʟʥʝʩʘ, ʩʨʝʜʠ ʧʨʦʰʝʜʰʠʭ ʪʨʝʪʠʡ 

ʵʪʘʧ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʪ). ʈʫʢʦʚʦʜʩʪʚʦ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦʥʠʤʘʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʙʳʩʪʨʳʭ ʠʟʤʝʥʝʥʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʬʠʥʘʥʩʦʚʦʛʦ. 

ɼʦʩʪʠʯʴ ʵʪʦʛʦ ʤʦʞʥʦ, ʠʩʧʦʣʴʟʫʷ ʩʠʩʪʝʤʥʳʝ ʧʨʠʥʮʠʧʳ ʠ ʩʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ. ʅʘ 

ʧʝʨʝʜʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʧʦʣʠʪʠʢʘ, ʥʘʮʝʣʝʥʥʘʷ ʥʘ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʨʦʩʪ. 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

1. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʟʘʜʘʯʠ, ʢʦʪʦʨʳʝ ʚʳʧʦʣʥʷʝʪ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ. 

2. ɼʘʡʪʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ çʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪè. 

3. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

4. ʇʦ ʢʘʢʠʤ ʧʨʠʟʥʘʢʘʤ ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ. 

5. ɼʘʡʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʦʩʥʦʚʥʳʭ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʢʦʥʮʝʧʮʠʡ ʫʧʨʘʚʣʝʥʠʷ 
ʬʠʥʘʥʩʘʤʠ. 

6. ʈʘʩʢʨʦʡʪʝ ʩʤʳʩʣ ʧʦʥʷʪʠʡ çʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪè, çʬʠʥʘʥʩʦʚʳʡ 

ʘʢʪʠʚè, çʬʠʥʘʥʩʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦè. 

7. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʟʘʜʘʯʠ, ʨʝʰʘʝʤʳʝ ʬʠʥʘʥʩʦʚʳʤ ʤʝʥʝʜʞʝʨʦʤ ʚ 

ʢʦʤʧʘʥʠʠ. 

8. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʢ ʥʘʫʢʠ ʚ 
ʤʠʨʝ ʠ ʚ ʈʦʩʩʠʠ. 

 

2. ʆʉʅʆɺʓ ʌʀʅɸʅʉʆɺʓʍ ɺʓʏʀʉʃɽʅʀʁ ʆʰʠʙʢʘ! ɿʘʢʣʘʜʢʘ ʥʝ 

ʦʧʨʝʜʝʣʝʥʘ. 

2.1.ʂʦʥʮʝʧʮʠʷ ʫʯʝʪʘ ʚʨʝʤʝʥʥʦʛʦ ʬʘʢʪʦʨʘ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. 

ɺʳʯʠʩʣʝʥʠʝ ʙʫʜʫʱʝʡ ʠ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ʦʩʥʦʚʘʥ ʥʘʨʷʜʝ ʢʦʥʮʝʧʮʠʡ, ʷʚʣʷʶʱʠʭʩʷ ʦʩʥʦʚʦʡ 

ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʨʘʩʯʝʪʦʚ ʠ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʚ ʠʭ ʯʠʩʣʝ 

ʢʦʥʮʝʧʮʠʷ ʚʨʝʤʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʦʚ, ʢʦʥʮʝʧʮʠʷ ʫʯʝʪʘ ʚʣʠʷʥʠʷ 

ʬʘʢʪʦʨʘ ʠʥʬʣʷʮʠʠ, ʢʦʥʮʝʧʮʠʷ ʫʯʝʪʘ ʬʘʢʪʦʨʘ ʨʠʩʢʘ ʠ ʧʨ. 

ʇʦ ʩʣʦʚʘʤ ʄʶʨʨʝʷ ʈʦʪʙʘʨʜʘ, çʚʩʷ ʵʢʦʥʦʤʠʢʘ ʧʨʦʥʠʟʘʥʘ çʨʳʥʢʘʤʠ ʚʨʝʤʝʥʠè, 

ʛʜʝ ʥʳʥʝʰʥʠʝ ʙʣʘʛʘ ʦʙʤʝʥʠʚʘʶʪʩʷ ʥʘ ʙʫʜʫʱʠʝè. ʂʦʥʮʝʧʮʠʷ ʚʨʝʤʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʠʛʨʘʝʪ ʮʝʥʪʨʘʣʴʥʫʶ ʨʦʣʴ ʚ ʧʨʘʢʪʠʢʝ ʬʠʥʘʥʩʦʚʳʭ ʚʳʯʠʩʣʝʥʠʡ 
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ʠ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʯʝʪʘ ʚʨʝʤʝʥʠ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ 

ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʧʫʪʝʤ ʦʮʝʥʢʠ ʠ ʩʨʘʚʥʝʥʠʷ ʩʪʦʠʤʦʩʪʠ 

ʜʝʥʝʛ ʚ ʥʘʯʘʣʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʘ ʠ ʧʨʠ ʠʭ ʚʦʟʚʨʘʪʝ ʚ ʚʠʜʝ ʙʫʜʫʱʠʭ 

ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ. ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʠʟʤʝʥʷʝʪʩʷ ʩ 

ʫʯʝʪʦʤ ʥʦʨʤʳ ʧʨʠʙʳʣʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʚ ʢʘʯʝʩʪʚʝ ʢʦʪʦʨʦʡ ʦʙʳʯʥʦ 

ʠʩʧʦʣʴʟʫʶʪ ʥʦʨʤʫ ʩʩʫʜʥʦʛʦ ʧʨʦʮʝʥʪʘ. ʇʨʠ ʵʪʦʤ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʚʩʝʛʜʘ ʚʳʰʝ, ʯʝʤ ʚ ʣʶʙʦʤ ʙʫʜʫʱʝʤ ʧʝʨʠʦʜʝ. ʉʪʦʠʤʦʩʪʥʫʶ ʥʝʨʘʚʥʦ-

ʮʝʥʥʦʩʪʴ ʦʧʨʝʜʝʣʷʶʪ ʪʨʠ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʘ: ʠʥʬʣʷʮʠʷ, ʩʥʠʞʘʶʱʘʷ 

ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʜʝʥʝʛ, ʧʦʣʫʯʝʥʥʳʭ ʚ ʙʫʜʫʱʝʤ; ʨʠʩʢ ʥʝʧʦʣʫʯʝʥʠʷ 

ʜʦʭʦʜʘ ʧʨʠ ʚʣʦʞʝʥʠʠ ʢʘʧʠʪʘʣʘ ʠ ʧʨʝʜʧʦʯʪʝʥʠʝ ʪʝʢʫʱʝʛʦ ʧʦʪʨʝʙʣʝʥʠʷ 

ʙʫʜʫʱʝʤʫ. 

ɼʝʥʴʛʠ ʠʤʝʶʪ ʚʨʝʤʝʥʥʫʶ ʮʝʥʥʦʩʪʴ ʠ ʩʪʦʠʤʦʩʪʴ. ʈʫʙʣʴ, ʧʦʣʫʯʝʥʥʳʡ ʩʝʛʦʜʥʷ, 

ʜʦʨʦʞʝ, ʯʝʤ ʨʫʙʣʴ, ʧʦʣʫʯʝʥʥʳʡ ʚ ʙʫʜʫʱʝʤ. ʇʨʠʯʠʥʘ ʵʪʦʛʦ ʩʦʩʪʦʠʪ ʥʝ ʪʦʣʴʢʦ ʚ 

ʪʦʤ, ʯʪʦ ʠʥʬʣʷʮʠʷ ʤʦʞʝʪ ʩʥʠʟʠʪʴ ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʨʫʙʣʷ, 

ʧʦʣʫʯʝʥʥʦʛʦ ʚ ʙʫʜʫʱʝʤ, ʠ ʜʘʞʝ ʥʝ ʚ ʪʦʤ, ʯʪʦ ʚ ʧʦʣʫʯʝʥʠʠ ʜʝʥʝʛ ʚ ʙʫʜʫʱʝʤ 

ʥʝʣʴʟʷ ʙʳʪʴ ʜʦ ʢʦʥʮʘ ʫʚʝʨʝʥʥʳʤ. ɺ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʵʪʦ ʫʪʚʝʨʞʜʝʥʠʝ 

ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʪʦʤ ʬʘʢʪʝ, ʯʪʦ ʨʫʙʣʴ, ʧʦʣʫʯʝʥʥʳʡ ʩʝʛʦʜʥʷ, ʤʦʞʥʦ 

ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʫʞʝ ʩʝʛʦʜʥʷ ʠ ʧʦʣʫʯʠʪʴ ʙʦʣʴʰʝ, ʯʝʤ ʨʫʙʣʴ, ʧʦʣʫʯʝʥʥʳʡ ʚ 

ʙʫʜʫʱʝʤ. 

ʂʦʥʮʝʧʮʠʷ ʚʨʝʤʝʥʥʦʡ ʮʝʥʥʦʩʪʠ ʜʝʥʝʛ ʷʚʣʷʝʪʩʷ ʦʙʲʝʢʪʠʚʥʦʡ ʨʝʘʣʴʥʦʩʪʴʶ ʠ 

ʦʙʷʟʘʪʝʣʴʥʦ ʫʯʠʪʳʚʘʝʪʩʷ ʚ ʬʠʥʘʥʩʦʚʳʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʝʰʝʥʠʷʭ, ʦʥʘ 

ʦʩʥʦʚʘʥʘ ʥʘ ʧʦʥʷʪʠʠ ʧʨʦʮʝʥʪʘ, ʘ ʬʘʢʪʦʨ ʚʨʝʤʝʥʠ ʪʝʤ ʦʮʝʥʢʠ ʠ ʩʨʘʚʥʝʥʠʷ 

ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʚ ʥʘʯʘʣʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʘ ʠ ʧʨʠ ʠʭ ʚʦʟʚʨʘʪʝ ʚ ʚʠʜʝ 

ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ. ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ 

ʠʟʤʝʥʷʝʪʩʷ ʩ ʫʯʝʪʦʤ ʥʦʨʤʳ ʧʨʠʙʳʣʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʚ ʢʘʯʝʩʪʚʝ ʢʦʪʦʨʦʡ 

ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪ ʥʦʨʤʫ ʩʩʫʜʥʦʛʦ ʧʨʦʮʝʥʪʘ. ʇʨʠ ʵʪʦʤ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʩʝʛʜʘ ʚʳʰʝ, ʯʝʤ ʚ ʣʶʙʦʤ ʙʫʜʫʱʝʤ ʧʝʨʠʦʜʝ.  

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ. ʈʘʩʩʤʦʪʨʠʤ ʚʥʘʯʘʣʝ ʩʭʝʤʳ 

ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʩʪʳʭ, ʩʣʦʞʥʳʭ ʠ ʥʝʧʨʝʨʳʚʥʳʭ ʧʨʦʮʝʥʪʦʚ. 

ʇʨʦʩʪʳʝ ʧʨʦʮʝʥʪʳ (simple interest) ð ʧʨʦʮʝʥʪʳ, ʢʦʪʦʨʳʝ ʥʘʯʠʩʣʷʁʪʩʷ 

ʪʦʣʴʢʦ ʥʘ ʠʩʭʦʜʥʫʶ (ʧʝʨʚʦʥʘʯʘʣʴʥʫʶ) ʠʣʠ ʦʩʥʦʚʥʫʶ (principal) ʩʫʤʤʫ ʜʝʥʝʛ. 

ʂʦʣʠʯʝʩʪʚʝʥʥʦʝ ʚʳʨʘʞʝʥʠʝ ʩʫʤʤʳ Sn, ʧʦʣʫʯʝʥʥʦʡ ʧʦ ʠʩʪʝʯʝʥʠʠ ʧ ʧʝʨʠʦʜʦʚ 

ʧʨʠ ʥʘʯʠʩʣʝʥʠʠ ʧʨʦʩʪʳʤʠ ʧʨʦʮʝʥʪʘʤʠ, ʷʚʣʷʝʪʩʷ ʬʫʥʢʮʠʝʡ ʪʨʝʭ ʧʝʨʝʤʝʥʥʳʭ: 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʠʣʠ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʜʝʥʝʛ ʈ, ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ / ʟʘ ʦʜʠʥ 

ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʠ ʢʦʣʠʯʝʩʪʚʘ ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ ʧ, ʪ.ʝ. Sn = S (ʈ,i, n). ʇʨʠ 

ʦʜʥʦʢʨʘʪʥʦʤ ʥʘʯʠʩʣʝʥʠʠ ʧʨʦʩʪʳʭ ʧʨʦʮʝʥʪʦʚ (ʧ = 1) ʠʤʝʝʤ: 

S1 = P+i xP=P+1x ixP=P + iP,  

ʧʨʠ ʜʚʫʢʨʘʪʥʦʤ ʥʘʯʠʩʣʝʥʠʠ ʧʨʦʩʪʳʭ ʧʨʦʮʝʥʪʦʚ (n = 2) 

S2 = P + ixP + ixP = P+2xixP = P+2iP. 

ʇʨʠ ʢʨʘʪʥʦʤ (ʧʦʚʪʦʨʥʦʤ) ʥʘʯʠʩʣʝʥʠʠ ʧʨʦʩʪʳʭ ʧʨʦʮʝʥʪʦʚ (ʧ ʧʝʨʠʦʜʦʚ) 

ʥʘʯʠʩʣʝʥʠʝ ʜʝʣʘʝʪʩʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʠʩʭʦʜʥʦʡ ʩʫʤʤʝ ʧ ʨʘʟ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʢʘʞʜʳʡ ʨʘʟ ʦʜʥʫ ʠ ʪʫ ʞʝ ʚʝʣʠʯʠʥʫ iP. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

Sn=P + ixP + ixP + ... + ixP = P + nxixP = P + niP = P(1 + ixn), 

ʛʜʝ ʈ ð ʠʩʭʦʜʥʘʷ (ʧʝʨʚʦʥʘʯʘʣʴʥʘʷ) ʩʫʤʤʘ; 
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      S ð ʥʘʨʘʱʝʥʥʘʷ ʩʫʤʤʘ (ʠʩʭʦʜʥʘʷ ʩʫʤʤʘ ʚʤʝʩʪʝ ʩ ʥʘʯʠʩʣʝʥʥʳʤʠ ʧʨʦ-

ʮʝʥʪʘʤʠ); 

      i  ð ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʚʳʨʘʞʝʥʥʘʷ ʚ ʜʦʣʷʭ;  

      ʧ  ð ʯʠʩʣʦ ʧʝʨʠʦʜʦʚ ʥʘʯʠʩʣʝʥʠʷ. 

ɿʥʘʷ ʟʥʘʯʝʥʠʷ ʣʶʙʳʭ ʪʨʝʭ ʧʝʨʝʤʝʥʥʳʭ ʤʦʞʥʦ ʥʘʡʪʠ ʟʥʘʯʝʥʠʝ ʯʝʪʚʝʨʪʦʡ 

ʧʝʨʝʤʝʥʥʦʡ. 

ʇʨʦʩʪʳʝ ʧʨʦʮʝʥʪʳ ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʦʧʝʨʘʮʠʷʭ, ʪ.ʝ. ʪʘʢʠʭ, ʩʨʦʢ ʧʨʦʚʝʜʝʥʠʷ ʢʦʪʦʨʳʭ ʤʝʥʴʰʝ ʠʣʠ ʨʘʚʝʥ ʛʦʜʫ. ʅʘ 

ʧʨʘʢʪʠʢʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʦʧʝʨʘʮʠʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʤʝʥʴʰʝ 

ʛʦʜʘ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʨʦʢ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʠ ʚ ʬʦʨʤʫʣʝ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʩʪʳʭ 

ʧʨʦʮʝʥʪʦʚ Sn = ʈ (1 + i ʭ ʧ) ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ, ʘ ʠʤʝʥʥʦ ʧʦʣʘʛʘʶʪ 

n = t/B, 

 ʛʜʝ t ð ʯʠʩʣʦ ʜʥʝʡ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʠ; 

       ɺ ð ʚʨʝʤʝʥʥʘʷ ʙʘʟʘ, ʪ.ʝ. ʯʠʩʣʦ ʜʥʝʡ ʚ ʛʦʜʫ: 360 ʜʥʝʡ (12 ʤʝʩʷʮʝʚ ʧʦ 30 

ʜʥʝʡ) ð ʦʙʳʢʥʦʚʝʥʥʳʝ ʠʣʠ ʢʦʤʤʝʨʯʝʩʢʠʝ ʧʨʦʮʝʥʪʳ, 365 ʠʣʠ 366 ʜʥʝʡ ʚ ʛʦʜʫ 

ð ʪʦʯʥʳʝ ʧʨʦʮʝʥʪʳ. ʉʨʦʢ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʦʧʝʨʘʮʠʠ t ʤʦʞʝʪ ʙʳʪʴ 

ʧʨʠʙʣʠʟʠʪʝʣʴʥʳʤ, ʝʩʣʠ ʤʝʩʷʮ ʧʨʠʥʠʤʘʝʪʩʷ ʨʘʚʥʳʤ 30 ʜʥʷʤ, ʠʣʠ ʪʦʯʥʳʤ, ʝʩʣʠ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʬʘʢʪʠʯʝʩʢʦʝ ʯʠʩʣʦ ʜʥʝʡ ʚ ʢʘʞʜʦʤ ʤʝʩʷʮʝ. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʟʥʘʯʝʥʠʡ ʧʘʨʘʤʝʪʨʦʚ t ʠ ɺ ʚʦʟʤʦʞʥʳ ʩʣʝʜʫʶʱʠʝ 

ʚʘʨʠʘʥʪʳ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʮʝʥʪʦʚ t/B: 

1) ʦʙʳʢʥʦʚʝʥʥʳʝ, ʠʣʠ ʢʦʤʤʝʨʯʝʩʢʠʝ, ʧʨʦʮʝʥʪʳ:  

ƴ  360/360 ð ʧʨʠʙʣʠʞʝʥʥʦʝ ʯʠʩʣʦ ʜʥʝʡ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʠ (ʤʝʩʷʮ 

ʧʨʠʥʠʤʘʝʪʩʷ ʨʘʚʥʳʤ 30 ʜʥʷʤ) ʠ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ (12 ʤʝʩʷʮʝʚ ʧʦ 30 ʜʥʝʡ). ʕʪʘ 

ʩʭʝʤʘ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʩʪʳʭ ʧʨʦʮʝʥʪʦʚ ʧʨʠʤʝʥʷʝʪʩʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ, ʚʢʣʶʯʘʷ ʉʐɸ ʠ ʛʦʩʫʜʘʨʩʪʚʘ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ɽʚʨʦʧʳ. ɽʝ ʫʜʦʙʥʦ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴ ʚ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʨʘʩʯʝʪʘʭ;  

ƴ  365/360 ð ʪʦʯʥʦʝ ʯʠʩʣʦ ʜʥʝʡ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʠ ʠ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ (12 

ʤʝʩʷʮʝʚ ʧʦ 30 ʜʥʝʡ);  

2) ʪʦʯʥʳʝ ʧʨʦʮʝʥʪʳ 365/365 ð ʪʦʯʥʦʝ ʯʠʩʣʦ ʜʥʝʡ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʠ ʠ 

ʬʘʢʪʠʯʝʩʢʦʝ ʯʠʩʣʦ ʜʥʝʡ ʚ ʛʦʜʫ. ɺ ʈʦʩʩʠʠ ʚ ʦʩʥʦʚʥʦʤ ʧʨʠʤʝʥʷʶʪʩʷ ʪʦʯʥʳʝ 

ʧʨʦʮʝʥʪʳ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʦʬʠʮʠʘʣʴʥʳʭ ʤʝʪʦʜʠʢʘʭ ʎʝʥʪʨʘʣʴʥʦʛʦ 

ʙʘʥʢʘ ʈʌ ʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʌ ʜʣʷ ʨʘʩʯʝʪʘ ʜʦʭʦʜʥʦʩʪʠ ʧʦ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. 

ʈʘʩʩʤʦʪʨʠʤ ʧʨʦʩʪʝʡʰʠʝ ʧʨʠʤʝʨʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʥʘʯʠʩʣʝʥʠʝʤ ʧʨʦʩʪʳʭ 

ʧʨʦʮʝʥʪʦʚ. 

ʈʫʙʣʴ, ʠʤʝʶʱʠʡʩʷ ʩʝʛʦʜʥʷ, ʜʦʨʦʞʝ, ʯʝʤ ʨʫʙʣʴ, ʧʦʣʫʯʝʥʥʳʡ ʚ ʙʫʜʫʱʝʤ, 

ʧʦʪʦʤʫ ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʭʨʘʥʝʥʠʷ ʥʘ ʩʙʝʨʝʛʘʪʝʣʴʥʦʤ (ʜʝʧʦʟʠʪʥʦʤ) ʩʯʝʪʝ ʠʣʠ 

ʢʘʢʠʭ-ʣʠʙʦ ʜʨʫʛʠʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʬʠʥʘʥʩʦʚʳʝ ʠʣʠ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʘʢʪʠʚʳ 

ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ. ʅʘ ʧʨʘʢʪʠʢʝ ʚʳʯʠʩʣʝʥʠʝ ʙʫʜʫʱʝʡ 

ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʠʟʚʝʩʪʥʦ ʢʘʢ ʚʳʯʠʩʣʝʥʠʝ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ. 

ʇʨʠ ʘʥʘʣʠʟʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʧʨʠʤʝʥʷʶʪ ʜʚʘ ʤʝʪʦʜʘ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ð ʤʘʪʝʤʘʪʠʯʝʩʢʦʝ ʠ ʢʦʤʤʝʨʯʝʩʢʦʝ (ʙʘʥʢʦʚʩʢʠʡ ʫʯʝʪ). ʇʨʠ 

ʤʘʪʝʤʘʪʠʯʝʩʢʦʤ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʠ ʚ ʢʘʯʝʩʪʚʝ ʥʦʨʤʳ ʧʨʠʚʝʜʝʥʠʷ ʧʨʠʤʝʥʷʶʪ 

ʩʪʘʚʢʫ i, ʠʩʧʦʣʴʟʫʝʤʫʶ ʧʨʠ ʥʘʨʘʱʝʥʠʠ, ʘ ʧʨʠ ʢʦʤʤʝʨʯʝʩʢʦʤ ð ʫʯʝʪʥʫʶ 
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ʩʪʘʚʢʫ. ʅʦʨʤʘ ʧʨʠʚʝʜʝʥʠʷ ʥʘʟʳʚʘʝʪʩʷ ʪʘʢʞʝ ʜʝʢʫʨʩʠʚʥʦʡ ʩʪʘʚʢʦʡ ʧʨʦʮʝʥʪʦʚ. 

ʈʘʟʥʦʩʪʴ Sn ð ʈ ʥʘʟʳʚʘʝʪʩʷ ʜʠʩʢʦʥʪʦʤ ʠʣʠ ʩʢʠʜʢʦʡ. ʂʦʤʤʝʨʯʝʩʢʦʝ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ ʧʨʠʤʝʥʝ̫ʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʧʨʠ ʙʘʥʢʦʚʩʢʦʤ ʫʯʝʪʝ ʚʝʢʩʝʣʝʡ. 

ʉʣʦʞʥʳʝ ʧʨʦʮʝʥʪʳ, ʠʣʠ ʢʦʤʧʘʫʥʜʠʥʛ (compounding), ð ʨʦʩʪ ʚʣʦʞʝʥʥʦʡ ʚ 

ʙʘʥʢ ʩʫʤʤʳ, ʜʦʩʪʠʛʘʝʤʳʡ ʧʦʩʨʝʜʩʪʚʦʤ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʧʨʦʮʝʥʪʦʚ, ʢʦʪʦʨʳʝ 

ʥʝ ʠʟʳʤʘʶʪʩʷ, ʘ ʜʦʙʘʚʣʷʶʪʩʷ ʢ ʧʝʨʚʦʥʘʯʘʣʴʥʳʤ ʚʣʦʞʝʥʠʷʤ. ʆʪʣʠʯʠʝ ʩʣʦʞʥʦʛʦ 

ʧʨʦʮʝʥʪʘ ʦʪ ʧʨʦʩʪʦʛʦ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʨʠ ʩʣʦʞʥʦʤ ʧʨʦʮʝʥʪʝ 

ʥʘʯʠʩʣʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ ʚʩʶ ʠʤʝʶʱʫʶʩʷ ʩʫʤʤʫ, ʘ ʥʝ ʪʦʣʴʢʦ ʥʘ 

ʧʝʨʚʦʥʘʯʘʣʴʥʫʶ, ʠ ʚʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʣʠʥʝʡʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʤʝʞʜʫ ʩʫʤʤʦʡ, 

ʧʦʣʫʯʝʥʥʦʡ ʧʦ ʠʩʪʝʯʝʥʠʠ ʧ ʧʝʨʠʦʜʦʚ ʧʨʠ ʥʘʯʠʩʣʝʥʠʠ ʧʨʦʩʪʳʤʠ ʧʨʦʮʝʥʪʘʤʠ 

Sn, ʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʫʤʤʦʡ ʈ ʟʘʤʝʥʷʝʪʩʷ ʩʪʝʧʝʥʥʦʡ ʟʘʚʠʩʠʤʦʩʪʴʶ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʤʝʪʦʜʠʢʝ ʥʘʯʠʩʣʝʥʠʷ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ, 

ʚʚʝʜʝʤ ʩʣʝʜʫʶʱʠʝ ʦʙʦʟʥʘʯʝʥʠʷ: ʈð ʥʘʯʘʣʴʥʘʷ ʩʫʤʤʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

(ʧʨʠʚʝʜʝʥʥʘʷ ʠʣʠ ʪʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʥʘʯʘʣʴʥʳʡ ʧʝʨʠʦʜ 

ʚʨʝʤʝʥʠ 0) (present value); ʧ ð ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʠʦʜʦʚ ʥʘʯʠʩʣʝʥʠʷ (numbers of 

periods), ʣʝʪ; Fn ð ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʢʦʥʮʝ ʧʝʨʠʦʜʘ 

(ʛʦʜʘ) ʩ ʥʦʤʝʨʦʤ ʧ (future value in n'speriod); i ð ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, 

ʜʝʡʩʪʚʫʶʱʘʷ ʚʦ ʚʩʝ ʧʝʨʠʦʜʳ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʮʝʥʪʦʚ ʦʪ 0-ʛʦ ʜʦ n-ʛo 

ʚʢʣʶʯʠʪʝʣʴʥʦ. 

ʊʦʛʜʘ ʩʫʤʤʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʢʦʥʮʝ ʧʝʨʚʦʛʦ ʧʝʨʠʦʜʘ (ʛʦʜʘ) ʩʦʩʪʘʚʠʪ 

F1 = P+iP=Px(1+i), 

ʘ ʚ ʢʦʥʮʝ ʚʪʦʨʦʛʦ ʧʝʨʠʦʜʘ (ʛʦʜʘ) 

F2 = F1 + iFl = F1x(l + i) = Px(l + i)x(l + i) = Px(l + i)
2
. 

ʇʨʦʜʦʣʞʘʷ ʘʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ, ʚ ʢʦʥʮʝ n-ʛʦ ʧʝʨʠʦʜʘ (ʛʦʜʘ) ʧʦʣʫʯʠʤ 

ʩʫʤʤʫ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 
1

1 1 1*(1 ) *(1 ) *(1 ) *(1 )n n

n n n nF F iF F i P i i P i  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ, ʚʣʦʞʝʥʥʳʭ ʚ ʢʘʢʠʝ-ʣʠʙʦ 

ʠʥʚʝʩʪʠʮʠʠ ʠ ʚʳʯʠʩʣʝʥʥʘʷ ʧʦ ʬʦʨʤʫʣʝ ʩʣʦʞʥʳʭ ʧʨʦʮʝʥʪʦʚ ʠʩʭʦʜʷ ʠʟ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ i ʟʘ n ʧʝʨʠʦʜʦʚ (ʣʝʪ), ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

1*(1 ) * ( , )n

nF P i P T i n  

ʛʜʝ T1(i,n) = (1 + i)
n
 ð ʤʫʣʴʪʠʧʣʠʢʘʮʠʦʥʥʳʡ ʤʥʦʞʠʪʝʣʴ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ 

ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ ʥʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ (ʛʦʜʘ) ʩ ʥʦʤʝʨʦʤ ʧ. 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʧʝʨʠʦʜʘ ʥʘʯʠʩʣʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʤʝʥʴʰʝ ʛʦʜʘ, ʧʦʩʢʦʣʴʢʫ 

ʩʫʱʝʩʪʚʫʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʪʴ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ ʯʘʱʝ, ʯʝʤ ʨʘʟ ʚ 

ʛʦʜ. ʅʘʧʨʠʤʝʨ, ʙʘʥʢʠ ʨʘʩʩʯʠʪʳʚʘʶʪ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ ʨʘʟ ʚ ʢʚʘʨʪʘʣ, ʤʝʩʷʮ, 

ʝʞʝʜʥʝʚʥʦ ʠ ʜʘʞʝ ʯʘʱʝ, ʫʚʝʣʠʯʠʚʘʷ ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʠʦʜʦʚ ʠ ʫʤʝʥʴʰʘʷ ʠʭ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ. ɽʩʣʠ ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ɼʝʥʝʛ ʚʳʯʠʩʣʷʝʪʩʷ ʪ ʨʘʟ ʚ ʛʦʜʫ, 

ʪʦ ʬʦʨʤʫʣʘ ʝʝ ʦʧʨʝʜʝʣʝʥʠʷ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

*

1*(1 ) * ( , * )n m

n

i i
F P P T n m

m m
 

ʌʦʨʤʫʣʘ *

1*(1 ) * ( , * )n m

n

i i
F P P T n m

m m
ʦʪʨʘʞʘʝʪ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʧʝʨʠʦʜʦʚ 

ʥʘʯʠʩʣʝʥʠʷ (ʙʦʣʴʰʫʶ ʯʘʩʪʦʪʫ ʢʦʤʧʘʫʥʜʠʥʛʘ) ʧʭʪ ʧʨʠ ʤʝʥʴʰʝʡ ʧʨʦʮʝʥʪʥʦʡ 
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ʩʪʘʚʢʝ i/ ʪ ʟʘ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʛʦʚʦʨʷʪ ʦ ʥʦʤʠʥʘʣʴʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ i / ʪ. 

ʅʘʨʷʜʫ ʩ ʥʦʤʠʥʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʠʩʧʦʣʴʟʫʶʪ ʨʝʘʣʴʥʫʶ 

ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʪ.ʝ. ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ, ʦʯʠʱʝʥʥʫʶ ʦʪ ʠʥʬʣʷʮʠʠ. 

ɺʟʘʠʤʦʩʚʷʟʴ ʨʝʘʣʴʥʦʡ, ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʘʚʢʠ ʠ ʠʥʬʣʷʮʠʠ ʚ ʦʙʱʝʤ ʩʣʫʯʘʝ 

ʦʧʠʩʳʚʘʝʪʩʷ ʩʣʝʜʫʶʱʝʡ (ʧʨʠʙʣʠʞʝʥʥʦʡ) ʬʦʨʤʫʣʦʡ: 

ir = i n - h  

ʛʜʝ in ð ʥʦʤʠʥʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ;  

      ir ð ʨʝʘʣʴʥʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ;  

     h ð ʦʞʠʜʘʝʤʳʡ ʠʣʠ ʧʣʘʥʠʨʫʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ. 

ʀ. ʌʠʰʝʨ ʧʨʝʜʣʦʞʠʣ ʙʦʣʝʝ ʪʦʯʥʫʶ ʤʦʜʝʣʴ ʚʟʘʠʤʦʩʚʷʟʠ ʨʝʘʣʴʥʦʡ, 

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʘʚʦʢ ʠ ʠʥʬʣʷʮʠʠ: 
1

1

n
r

i
i

h
 

ʇʨʠʚʝʜʝʥʥʘʷ (ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʘʷ) ʩʪʦʠʤʦʩʪʴ (present value) ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʢʘʢ ʩʝʛʦʜʥʷʰʥʷʷ ʩʪʦʠʤʦʩʪʴ ʙʫʜʫʱʠʭ ʧʣʘʪʝʞʝʡ ʠʣʠ ʧʦʪʦʢʘ ʥʘʣʠʯʥʦʩʪʠ. Meʪʦʜ 

ʚʳʯʠʩʣʝʥʠʷ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʰʠʨʦʢʦ ʠʟʚʝʩʪʝʥ ʢʘʢ ʤʝʪʦʜ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʌʘʢʪʠʯʝʩʢʠ ʤʝʪʦʜ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʝʩʪʴ ʧʨʦʮʝʩʩ, ʦʙʨʘʪʥʳʡ 

ʚʳʯʠʩʣʝʥʠʶ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ. ʇʦʵʪʦʤʫ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ /, ʠʩʧʦʣʴʟʫʝʤʘʷ 

ʧʨʠ ʚʳʯʠʩʣʝʥʠʠ ʙʫʜʫʱʝʡ ʩʪʦʠʤʦʩʪʠ, ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʜʝʥʝʛ ʥʘʟʳʚʘʝʪʩʷ ʩʪʘʚʢʦʡ ʜʠʩʢʦʥʪʘ. ʉʪʘʚʢʘ ʜʠʩʢʦʥʪʘ ʠʟʚʝʩʪʥʘ ʪʘʢʞʝ ʢʘʢ 

ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ (cost of capital) ʠʣʠ ʤʠʥʠʤʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ, 

ʦʞʠʜʘʝʤʘʷ ʠʥʚʝʩʪʦʨʦʤ. 

ʊʘʢ ʢʘʢ ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ 

*(1 )n

nF P i  

ʛʜʝ ʈð ʧʨʠʚʝʜʝʥʥʘʷ (ʪʝʢʫʱʘʷ) ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʪʦ, ʧʨʝ-

ʦʙʨʘʟʦʚʘʚ ʵʪʦ ʚʳʨʘʞʝʥʠʝ, ʧʦʣʫʯʠʤ 

3

1

1 1
* * * ( , )

(1 ) (1 ) ( , )

n
n n nn n

F
P F F F T i n

i i T i n
 

ʛʜʝ T3 (i,n) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠʚʝʜʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʜʝʥʝʞʥʦʡ 

ʝʜʠʥʠʮʳ (1 ʨʫʙ., 1 ʜʦʣʣ.), ʦʞʠʜʘʝʤʫʶ ʢ ʧʦʣʫʯʝʥʠʶ ʯʝʨʝʟ ʧ ʧʝʨʠʦʜʦʚ. ɼʣʷ 

ʧʨʘʢʪʠʯʝʩʢʠʭ ʨʘʩʯʝʪʦʚ ʠʩʧʦʣʴʟʫʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʪʘʙʣʠʮʳ, ʩʦʜʝʨʞʘʱʠʝ 

ʜʘʥʥʳʝ ʜʠʩʢʦʥʪʠʨʫʶʱʠʭ ʤʥʦʞʠʪʝʣʝʡ. 

ɼʣʷ ʩʨʘʚʥʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʚʘʨʠʘʥʪʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ (ʩ ʨʘʟʥʳʤʠ ʧʝʨʠʦʜʘʤʠ 

ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʮʝʥʪʦʚ) ʠʩʧʦʣʴʟʫʶʪ ʵʬʬʝʢʪʠʚʥʳʝ ʛʦʜʦʚʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ. 

 çʇʨʘʚʠʣʦ 72è.  

ɿʘʜʘʯʘ ʫʜʚʦʝʥʠʷ ʢʘʧʠʪʘʣʘ ʧʨʠ ʥʘʯʠʩʣʝʥʠʠ ʩʣʦʞʥʳʤʠ ʧʨʦʮʝʥʪʘʤʠ ʨʝʰʘʝʪʩʷ ʩ 

ʧʦʤʦʱʴʶ çʧʨʘʚʠʣʘ 72è: ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ i, ʧʨʠ ʢʦʪʦʨʦʡ 

ʧʨʦʠʟʦʡʜʝʪ ʫʚʝʣʠʯʝʥʠʝ ʩʙʝʨʝʞʝʥʠʡ ʧʨʠ ʥʘʯʠʩʣʝʥʠʠ ʩʣʦʞʥʳʤʠ ʧʨʦʮʝʥʪʘʤʠ ʟʘʣ 

ʧʝʨʠʦʜʦʚ ʚʨʝʤʝʥʠ, ʥʫʞʥʦ 72 ʨʘʟʜʝʣʠʪʴ ʥʘ ʧ, ʪ.ʝ. iå 72/n. 

ʅʝʧʨʝʨʳʚʥʳʡ ʧʨʦʮʝʥʪ. ʅʘ ʧʨʘʢʪʠʢʝ ʚʩʪʨʝʯʘʶʪʩʷ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʧʨʦʮʝʥʪʳ 

ʥʘʯʠʩʣʷʶʪʩʷ ʥʝʧʨʝʨʳʚʥʦ, ʥʘʧʨʠʤʝʨ ʢʘʞʜʳʡ ʜʝʥʴ (ʠʣʠ ʟʘ ʩʢʦʣʴ ʫʛʦʜʥʦ ʤʘʣʳʡ 

ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ). ɽʩʣʠ ʙʳ ʧʨʦʮʝʥʪʳ ʥʘʯʠʩʣʷʣʠʩʴ ʝʞʝʜʥʝʚʥʦ, ʪʦ ʛʦʜʦʚʦʡ 
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ʢʦʵʬʬʠʮʠʝʥʪ (ʤʥʦʞʠʪʝʣʴ) ʥʘʨʘʱʝʥʠʷ ʚʳʛʣʷʜʝʣ ʪʘʢ: (1 + i/365)
365
. ɼʣʷ 

ʥʝʧʨʝʨʳʚʥʦʛʦ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʮʝʥʪʦʚ, ʪ.ʝ. ʧʨʠ ʧ=>Ð, ʠʤʝʝʤ: 

*(1 / ) *n i

nF P i n P e  

ʛʜʝ ʝ ~ 2,718281... ʥʘʟʳʚʘʝʪʩʷ ʯʠʩʣʦʤ ʕʡʣʝʨʘ ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞ-

ʥʝʡʰʠʭ ʧʦʩʪʦʷʥʥʳʭ ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 

ʉʪʘʚʢʫ ʥʝʧʨʝʨʳʚʥʳʭ ʧʨʦʮʝʥʪʦʚ ʥʘʟʳʚʘʶʪ ʩʠʣʦʡ ʨʦʩʪʘ (force of interest) ʠ 

ʦʙʦʟʥʘʯʘʶʪ ʩʠʤʚʦʣʦʤ ŭ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʩʪʘʚʢʠ ʜʠʩʢʨʝʪʥʳʭ ʧʨʦʮʝʥʪʦʚ (i). 

 

2.2. ʇʦʥʷʪʠʝ ʠ ʦʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʧʨʠ ʘʥʥʫʠʪʝʪʝ. ɼʦʣʛʦʩʨʦʯʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ  
ɼʦʣʛʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʜʚʝ ʢʘʪʝʛʦʨʠʠ: 

ʘʢʪʠʚʥʳʝ (ʚʣʦʞʝʥʠʷ ʩʨʝʜʩʪʚ ʚ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ) ʠ 

ʧʘʩʩʠʚʥʳʝ (ʦʙʝʩʧʝʯʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ 

ʥʝʦʙʭʦʜʠʤʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ). ɸʢʪʠʚʥʳʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʦʧʝʨʘʮʠʠ ʩʦʩʪʦʷʪ ʠʟ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʠʣʠ ʚʳʧʣʘʪ, 

ʥʘʟʳʚʘʝʤʳʭ ʧʦʪʦʢʦʤ ʧʣʘʪʝʞʝʡ. ɺ ʧʦʪʦʢʝ ʧʣʘʪʝʞʝʡ ʚʳʧʣʘʪʳ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ 

ʦʪʨʠʮʘʪʝʣʴʥʳʤʠ ʚʝʣʠʯʠʥʘʤʠ, ʘ ʧʦʩʪʫʧʣʝʥʠʷ ð ʧʦʣʦʞʠʪʝʣʴʥʳʤʠ. ʇʦʪʦʢ 

ʧʣʘʪʝʞʝʡ, ʚʩʝ ʯʣʝʥʳ ʢʦʪʦʨʦʛʦ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʚʝʣʠʯʠʥʳ, ʘ ʚʨʝʤʝʥʥʳʝ 

ʠʥʪʝʨʚʘʣʳ ʧʦʩʪʦʷʥʥʳ, ʥʘʟʳʚʘʶʪ ʬʠʥʘʥʩʦʚʦʡ ʨʝʥʪʦʡ, ʠʣʠ ʘʥʥʫʠʪʝʪʦʤ. 

ʌʠʥʘʥʩʦʚʘʷ ʨʝʥʪʘ ʧʨʠʤʝʥʷʝʪʩʷ ʚ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ, ʩʪʨʘʭʦʚʳʭ ʠ ʧʝʥʩʠʦʥʥʳʭ 

ʩʭʝʤʘʭ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʘʭ, ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʘʭ, ʚʟʥʦʩʘʭ ʧʦ 

ʧʦʛʘʰʝʥʠʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʘ ʠ ʪ.ʜ. 

ɺ ʪʘʙʣ. 2.1 ʧʨʝʜʩʪʘʚʣʝʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʠ ʧʝʨʝʯʠʩʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʥʪ.  

ʊʘʙʣʠʮʘ 2.1 ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʨʝʥʪ (ʘʥʥʫʠʪʝʪʦʚ) 

ʇʘʨʘʤʝʪʨ ʆʩʦʙʝʥʥʦʩʪʠ ʇʨʠʤʝʯʘʥʠʝ 

1. ʇʦʩʪʦʷʥʥʘʷ 

ʨʝʥʪʘ (fixed 

annuity) 

ʏʣʝʥʳ ʨʝʥʪʳ (ʦʪʜʝʣʴʥʳʝ 

ʧʣʘʪʝʞʠ) ʦʜʠʥʘʢʦʚʦʡ 

ʚʝʣʠʯʠʥʳ 

 

2. ʇʝʨʝʤʝʥʥʘʷ 

ʨʝʥʪʘ (variable 

annuity) 

ʏʣʝʥʳ ʨʝʥʪʳ (ʦʪʜʝʣʴʥʳʝ 

ʧʣʘʪʝʞʠ) ʨʘʟʣʠʯʘʶʪʩʷ ʧʦ 

ʚʝʣʠʯʠʥʝ 

 

3. ʇʦ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦ

ʩʪʠ ʧʝʨʠʦʜʘ 

ʨʝʥʪʳ 

(ʚʨʝʤʝʥʥʦʡ 

ʠʥʪʝʨʚʘʣ ʤʝʞʜʫ 

ʜʚʫʤʷ ʩʦʩʝʜʥʠʤʠ 

ʧʣʘʪʝʞʘʤʠ) 

ɻʦʜʦʚʘʷ ʨʝʥʪʘ  

4. ʇʦ ʯʠʩʣʫ 

ʥʘʯʠʩʣʝʥʠʡ 

ʧʨʦʮʝʥʪʦʚ 

ʈʝʥʪʳ ʩ ʥʘʯʠʩʣʝʥʠʝʤ ʦʜʠʥ 

ʨʘʟ ʚ ʛʦʜʫ, ʪ ʨʘʟ ʚ ʛʦʜʫ, 

ʥʝʧʨʝʨʳʚʥʦ 

ʄʦʤʝʥʪʳ ʥʘʯʠʩʣʝʥʠʷ 

ʧʨʦʮʝʥʪʦʚ ʤʦʛʫʪ ʥʝ ʩʦʚʧʘʜʘʪʴ ʩ 

ʤʦʤʝʥʪʘʤʠ ʨʝʥʪʥʳʭ ʧʣʘʪʝʞʝʡ 

5. ʇʦ ɺʝʨʥʘʷ ʨʝʥʪʘ ʋʩʣʦʚʥʘʷ  
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ʚʝʨʦʷʪʥʦʩʪʠ 

ʚʳʧʣʘʪʳ ʯʣʝʥʦʚ 

ʨʝʥʪʘ 

6. ʇʦ ʯʠʩʣʫ 

ʯʣʝʥʦʚ 

ʆʛʨʘʥʠʯʝʥʥʳʝ ʨʝʥʪʳ, ʪ.ʝ. 

ʨʝʥʪʳ ʩ ʢʦʥʝʯʥʳʤ ʯʠʩʣʦʤ 

ʯʣʝʥʦʚ ɹʝʩʢʦʥʝʯʥʘʷ, ʠʣʠ 

ʚʝʯʥʘʷ, ʨʝʥʪʘ 

ʇʨʠʤʝʨʦʤ ʚʝʯʥʦʡ ʨʝʥʪʳ 

ʷʚʣʷʶʪʩʷ ʚʳʧʣʘʪʳ ʧʦ 

ʦʙʣʠʛʘʮʠʦʥʥʳʤ ʟʘʡʤʘʤ ʩ 

ʥʝʦʛʨʘʥʠʯʝʥʥʳʤʠ ʠʣʠ ʥʝʬʠʢʩʠ-

ʨʦʚʘʥʥʳʤʠ ʩʨʦʢʘʤʠ 

7. ʇʦ ʥʘʣʠʯʠʶ 

ʩʜʚʠʛʘ ʤʦʤʝʥʪʘ 

ʥʘʯʘʣʘ ʨʝʥʪʳ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ 

ʥʘʯʘʣʫ ʜʝʡʩʪʚʠʷ 

ʢʦʥʪʨʘʢʪʘ ʠʣʠ 

ʢʘʢʦʤʫ-ʣʠʙʦ 

ʜʨʫʛʦʤʫ 

ʤʦʤʝʥʪʫ  ʨʝʥʪʳ 

ʅʝʤʝʜʣʝʥʥʳʝ ʨʝʥʪʳ 

ʆʪʣʦʞʝʥʥʳʝ ʨʝʥʪʳ 

ʆʪʩʨʦʯʝʥʥʳʝ ʨʝʥʪʳ 

 

8. ʄʦ ʤʦʤʝʥʪʫ 

ʚʳʧʣʘʪʳ 

ʧʣʘʪʝʞʝʡ 

ʆʙʳʯʥʳʝ ʨʝʥʪʳ, ʠʣʠ 

ʧʦʩʪʥʫʤʝʨʘʥʜʦ: ʧʣʘʪʝʞʠ 

ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʢʦʥʮʝ 

ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ 

ʇʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʘʥʥʫʠʪʝʪʘ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʛʦ ʥʘ 

ʫʩʣʦʚʠʷʭ ʧʦʩʣʝʜʫʶʱʠʭ 

ʧʣʘʪʝʞʝʡ (ʧʦʩʪʥʫʤʝʨʘʥʜʥʦ), 

ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦ ʬʦʨʤʫʣʝ: 

1 2

41 2
1

1 1 1
...

(1 ) (1 ) (1 )

1 1 1 1
... * * ( , )

(1 ) (1 ) (1 ) (1 )

1 1
* * 1

(1 )

post

n n

n

n t
t

n

P A A A
i i i

A A A T i n
i i i i

A
i i  

 

ʛʜʝ ɸ ï ʯʣʝʥ ʘʥʥʫʠʪʝʪʘ, 

ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʨʘʟʤʝʨ 

ʧʣʘʪʝʞʘ ʚ ʢʦʥʮʝ ʪʝʢʫʱʝʛʦ 

ʧʝʨʠʦʜʘ 

T4(i,n) ï ʜʠʩʢʦʥʪʠʨʫʶʱʠʡ 

ʤʥʦʞʠʪʝʣʴ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ 

ʧʨʠʚʝʜʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ 

ʩʨʦʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ 

ʧʦʩʪʥʫʤʝʨʘʥʜʦ ʚ ʨʫʙʣʴ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʚ n 

ʧʝʨʠʦʜʦʚ 
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ʇʨʝʥʫʤʝʨʘʥʜʦ: ʚʳʧʣʘʪʳ 

ʧʨʦʠʟʚʦʜʷʪʩʷ ʚ ʥʘʯʘʣʝ 

ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ, ʠʥʦʛʜʘ 

ʧʣʘʪʝʞʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪʩʷ 

ʚ ʩʝʨʝʜʠʥʝ ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ 

ʇʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʘʥʥʫʠʪʝʪʘ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʛʦ ʥʘ 

ʫʩʣʦʚʠʷʭ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʭ 

ʧʣʘʪʝʞʝʡ (ʧʨʝʥʫʤʝʨʘʥʜʦ), ʪ.ʝ. 

ʢʘʞʜʳʡ ʧʣʘʪʝʞ ʧʨʦʠʩʭʦʜʠʪ ʚ 

ʥʘʯʘʣʝ ʧʝʨʠʦʜʘ, ʧʨʦʠʟʚʦʜʠʪʩʷ 

ʧʦ ʬʦʨʤʫʣʝ: 

2* ( , )*(1 )

(1 ) 1
* ( )*(1 )

*(1 )

pre

n

n

post

n

S A T i n i

i
A i

i

S i

 

 

 

ʃʶʙʦʝ ʜʝʥʝʞʥʦʝ ʧʦʩʪʫʧʣʝʥʠʝ ʚ ʫʩʣʦʚʠʷʭ ʘʥʥʫʠʪʝʪʘ ʥʘʟʳʚʘʝʪʩʷ ʯʣʝʥʦʤ 

ʨʝʥʪʳ. ɽʩʣʠ ʚʩʝ ʚʳʧʣʘʪʳ ʠʣʠ ʧʦʩʪʫʧʣʝʥʠʷ ʦʜʠʥʘʢʦʚʦʡ ʚʝʣʠʯʠʥʳ, ʪʦ ʨʝʥʪʘ 

ʥʘʟʳʚʘʝʪʩʷ ʧʦʩʪʦʷʥʥʦʡ (fixed annuity), ʠ ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ð ʧʝʨʝʤʝʥʥʦʡ 

(variable annuity). ɺʨʝʤʝʥʥʦʡ ʠʥʪʝʨʚʘʣ ʤʝʞʜʫ ʧʦʩʪʫʧʣʝʥʠʷʤʠ ʥʘʟʳʚʘʝʪʩʷ 

ʧʝʨʠʦʜʦʤ ʘʥʥʫʠʪʝʪʘ (ʨʝʥʪʳ). ɿʥʘʷ ʯʠʩʣʦ ʚʳʧʣʘʪ (ʧʝʨʠʦʜʦʚ), ʤʦʞʥʦ ʣʝʛʢʦ 

ʦʧʨʝʜʝʣʠʪʴ ʢʘʣʝʥʜʘʨʥʳʡ ʩʨʦʢ ʘʥʥʫʠʪʝʪʘ (ʨʝʥʪʳ). ɽʩʣʠ ʚʳʧʣʘʪʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ 

ʢʦʥʮʝ ʢʘʞʜʦʛʦ ʧʝʨʠʦʜʘ, ʪʦ ʨʝʥʪʘ ʥʘʟʳʚʘʝʪʩʷ ʧʦʩʪʥʫʤʝʨʘʥʜʦ ʠʣʠ ʦʙʳʯʥʦʡ 

(ordinary annuity), ʘ ʝʩʣʠ ʚ ʥʘʯʘʣʝ ʧʝʨʠʦʜʘ, ʪʦ ʧʨʝʥʫʤʝʨʘʥʜʦ ʠʣʠ 

ʘʚʘʥʩʠʨʦʚʘʥʥʦʡ (annuity due). 

ɽʩʣʠ ʯʠʩʣʦ ʨʘʚʥʳʭ ʚʨʝʤʝʥʥʳʭ ʠʥʪʝʨʚʘʣʦʚ ʦʛʨʘʥʠʯʝʥʦ, ʘʥʥʫʠʪʝʪ ʥʘʟʳʚʘʝʪʩʷ 

ʩʨʦʯʥʳʤ, ʥʘʧʨʠʤʝʨ ʧʣʘʪʝʞʠ ʟʘ ʧʦʣʴʟʦʚʘʥʠʝ ʩʜʘʥʥʳʤ ʚ ʘʨʝʥʜʫ ʟʝʤʝʣʴʥʳʤ 

ʫʯʘʩʪʢʦʤ. ɸʥʥʫʠʪʝʪ ʥʘʟʳʚʘʝʪʩʷ ʙʝʩʩʨʦʯʥʳʤ (perpehiity), ʝʩʣʠ ʜʝʥʝʞʥʳʝ 

ʚʳʧʣʘʪʳ ʠʣʠ ʧʦʩʪʫʧʣʝʥʠʷ ʧʨʦʜʦʣʞʘʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʜʦʣʛʦ. ʊʝʦʨʝʪʠʯʝʩʢʠ ʵʪʦ 

ʦʟʥʘʯʘʝʪ, ʯʪʦ ʯʠʩʣʦ ʚʳʧʣʘʪ ʙʝʩʢʦʥʝʯʥʦ. ɹʝʩʩʨʦʯʥʳʡ ʘʥʥʫʠʪʝʪ ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ 

ʚʝʯʥʦʡ ʨʝʥʪʦʡ. ʅʘʧʨʠʤʝʨ, ʩʨʝʜʠ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʳʧʫʩʢʘʝʤʳʭ ʙʨʠʪʘʥʩʢʠʤ 

ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ, ʝʩʪʴ ʙʝʩʩʨʦʯʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʧʦ ʢʦʪʦʨʳʤ ʥʝ ʜʘʶʪʩʷ ʦʙʷʟʘʪʝʣʴ-

ʩʪʚʘ ʧʦʛʘʰʝʥʠʷ, ʥʦ ʧʨʝʜʣʘʛʘʝʪʩʷ ʝʞʝʛʦʜʥʳʡ ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ ʚ ʪʝʯʝʥʠʝ 

ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʧʝʨʠʦʜʘ. 

ʈʝʥʪʳ ʜʝʣʷʪʩʷ ʥʘ ʙʝʟʫʩʣʦʚʥʦʝ (annuity certain), ʢʦʛʜʘ ʟʘʨʘʥʝʝ ʜʦʛʦʚʘʨʠʚʘʶʪʩʷ 

ʦ ʜʘʪʘʭ ʧʝʨʚʦʡ ʠ ʧʦʩʣʝʜʥʝʡ ʚʳʧʣʘʪʳ, ʠ ʫʩʣʦʚʥʳʝ (contingent annuity), ʢʦʛʜʘ ʜʘʪʘ 

ʧʝʨʚʦʡ ʠ (ʠʣʠ) ʧʦʩʣʝʜʥʝʡ ʚʳʧʣʘʪʳ ʟʘʚʠʩʠʪ ʦʪ ʦʙʫʩʣʦʚʣʝʥʥʦʛʦ ʩʦʙʳʪʠʷ. 

ʇʨʠʤʝʨʦʤ ʫʩʣʦʚʥʦʡ ʨʝʥʪʳ ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ ʧʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ. 

ɽʩʣʠ ʧʝʨʠʦʜ ʨʝʥʪʳ ʩʦʚʧʘʜʘʝʪ ʩ ʧʝʨʠʦʜʦʤ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʮʝʥʪʦʚ, ʪʦ ʨʝʥʪʘ 

ʥʘʟʳʚʘʝʪʩʷ ʧʨʦʩʪʦʡ, ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ð ʦʙʱʝʡ. 

ʇʨʠʚʝʜʸʤ ʧʘʨʘʤʝʪʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʩʪʦʠʤʦʩʪʴ ʦʙʳʯʥʦʡ ʠ ʩʨʦʯʥʦʡ ʨʝʥʪʳ 

(ʘʥʥʫʠʪʝʪʘ): 

ƴ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʳʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ ð ʚʳʯʠʩʣʷʝʪʩʷ ʥʘ ʤʦʤʝʥʪ 

ʚʨʝʤʝʥʠ, ʦʪʩʪʦʷʱʠʡ ʥʘ ʦʜʠʥ ʧʝʨʠʦʜ ʜʦ ʧʦʷʚʣʝʥʠʷ ʧʝʨʚʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ; 

ƴ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʩʨʦʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ ð ʚʳʯʠʩʣʷʝʪʩʷ ʥʘ ʤʦʤʝʥʪ 

ʧʝʨʚʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ; 
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ƴ ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʳʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ ð ʚʳʯʠʩʣʷʝʪʩʷ ʥʘ ʤʦʤʝʥʪ 

ʧʦʩʣʝʜʥʝʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ: 

ƴ ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʩʨʦʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ ð ʚʳʯʠʩʣʷʝʪʩʷ ʥʘ ʤʦʤʝʥʪ 

ʚʨʝʤʝʥʠ, ʦʪʩʪʦʷʱʠʡ ʥʘ ʦʜʠʥ ʧʝʨʠʦʜ ʜʦ ʧʦʷʚʣʝʥʠʷ ʧʝʨʚʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ. 

ʈʘʩʩʤʦʪʨʠʤ ʥʝʢʦʪʦʨʳʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛ ʧʨʠ ʘʥʥʫʠʪʝʪʝ.  

ʈʘʩʯʝʪ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʥʥʫʠʪʝʪʘ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʛʦ ʥʘ ʫʩʣʦʚʠʷʭ 

ʧʦʩʣʝʜʫʶʱʠʭ ʧʣʘʪʝʞʝʡ (ʧʦʩʪʥʫʤʝʨʘʥʜʦ), ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦ ʬʦʨʤʫʣʝ 
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ʛʜʝ ɸ ð ʯʣʝʥ ʘʥʥʫʠʪʝʪʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʨʘʟʤʝʨ ʦʪʜʝʣʴʥʦʛʦ ʧʣʘʪʝʞʘ (ʚʳʧʣʘʪ) 

ʚ ʢʦʥʮʝ ʪʝʢʫʱʝʛʦ ʧʝʨʠʦʜʘ; 

i ð ʠʩʧʦʣʴʟʫʝʤʘʷ ʧʨʦʮʝʥʪʥʘʷ (ʜʠʩʢʦʥʪʥʘʷ) ʩʪʘʚʢʘ, ʚʳʨʘʞʝʥʥʘʷ ʜʝʩʷʪʠʯʥʦʡ 

ʜʨʦʙʴʶ; 

ʧ ð ʢʦʣʠʯʝʩʪʚʦ ʠʥʪʝʨʚʘʣʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʘʞʜʳʡ ʧʣʘʪʝʞ, ʚ 

ʦʙʱʝʤ ʦʙʫʩʣʦʚʣʝʥʥʦʤ ʧʝʨʠʦʜʝ ʚʨʝʤʝʥʠ; 

T4(i,n) ï ʜʠʩʢʦʥʪʠʨʫʶʱʠʡ ʤʥʦʞʠʪʝʣʴ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʧʨʠʚʝʜʝʥʥʫʶ 

ʩʪʦʠʤʦʩʪʴ ʩʨʦʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ ʧʦʩʪʥʫʤʝʨʘʥʜʦ ʚ ʨʫʙʣʴ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʚ n 

ʧʝʨʠʦʜʦʚ. 

 

 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ 

1. ʇʝʨʝʯʠʩʣʠʪʝ ʦʩʥʦʚʥʳʝ ʢʦʥʮʝʧʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. 

2. ʇʝʨʝʯʠʩʣʠʪʝ ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʢʦʥʮʝʧʮʠʠ ʚʨʝʤʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʜʝʥʝʛ. ɺ ʯʝʤ ʝʝ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʤʳʩʣ? 

3. ʂʘʢʠʝ ʬʘʢʪʦʨʳ ʦʧʨʝʜʝʣʷʶʪ ʩʪʦʠʤʦʩʪʥʫʶ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʴ ʩʪʦʠʤʦʩʪʠ 
ʜʝʥʝʛ ʚʦ ʚʨʝʤʝʥʠ? 

4. ʆʭʘʨʘʢʪʝʨʠʟʫʡʪʝ ʧʨʦʮʝʩʩʳ ʥʘʨʘʱʝʥʠʷ ʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʇʨʠʚʝʜʠʪʝ 
ʧʨʠʤʝʨʳ. 

5. ʈʘʩʢʨʦʡʪʝ ʩʭʝʤʳ ʥʘʯʠʩʣʝʥʠʷ ʧʨʦʩʪʳʭ, ʩʣʦʞʥʳʭ ʠ ʥʝʧʨʝʨʳʚʥʳʭ 

ʧʨʦʮʝʥʪʦʚ. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨʳ. 

6. ʂʘʢ ʠʟʤʝʥʷʝʪʩʷ ʙʫʜʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʜʝʥʝʛ ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʧʨʦ-

ʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ? 

7. ɼʘʡʪʝ ʦʧʨʝʜʝʣʝʥʠʝ ʨʝʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨʳ. 

8. ʏʪʦ ʪʘʢʦʝ ʵʬʬʝʢʪʠʚʥʘʷ ʛʦʜʦʚʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ? ʇʨʠʚʝʜʠʪʝ ʧʨʠʤʝʨʳ. 

9. ʆʭʘʨʘʢʪʝʨʠʟʫʡʪʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ, ʧʨʠʚʝʜʠʪʝ ʠʭ 

ʢʣʘʩʩʠʬʠʢʘʮʠʶ. 

10.   ɼʘʡʪʝ ʦʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʨʝʥʪʳ ʠʣʠ ʘʥʥʫʠʪʝʪʘ. ʇʨʠʚʝʜʠʪʝ 

ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʠ ʧʝʨʝʯʠʩʣʠʪʝ ʦʩʥʦʚʥʳʝ ʧʘʨʘʤʝʪʨʳ ʬʠʥʘʥʩʦʚʳʭ ʨʝʥʪ. 

11.  ʅʘʟʦʚʠʪʝ ʰʝʩʪʴ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʙʫʜʫʱʝʡ ʠ 
ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚ ʬʠʥʘʥʩʦʚʳʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʘʩʯʝʪʘʭ. 
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12.   ʅʘ ʯʝʤ ʦʩʥʦʚʘʥʳ ʘʣʛʦʨʠʪʤʳ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʚ ʩʣʫʯʘʝ 

ʥʝʦʜʥʦʨʦʜʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ? 

13.  ʉʬʦʨʤʫʣʠʨʫʡʪʝ ʛʠʧʦʪʝʟʫ ʘʙʩʦʣʶʪʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ. 

14.  ʏʪʦ ʦʟʥʘʯʘʝʪ ʩʣʘʙʘʷ ʩʪʝʧʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ? 

15.  ʏʪʦ ʦʟʥʘʯʘʝʪ ʩʨʝʜʥʷʷ ʩʪʝʧʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ? 
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3 ʆʎɽʅʂɸ ʀ ʇʈʆɻʅʆɿʀʈʆɺɸʅʀɽ ʌʀʅɸʅʉʆɺʆɻʆ ʉʆʉʊʆʗʅʀʗ 

ʇʈɽɼʇʈʀʗʊʀʗ  

ʏʪʦʙʳ ʦʮʝʥʠʪʴ ʪʝʢʫʱʝʝ ʠ ʧʝʨʩʧʝʢʪʠʚʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʬʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ ʚʳʧʦʣʥʷʶʪ ʬʠʥʘʥʩʦʚʳʡ ʘʥʘʣʠʟ. ʕʪʦ ʤʝʪʦʜ ʦʮʝʥʢʠ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜ- ʧʨʠʷʪʠʷ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ 

ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ. ɽʛʦ ʟʘʜʘʯʘ ð ʦʮʝʥʠʪʴ ʬʠʥʘʥʩʦʚʦʝ 

ʩʦʩʪʦʷʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʳʷʚʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩ ʧʦʤʦʱʴʶ ʨʘʮʠʦʥʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ, ʦʮʝʥʠʪʴ 

ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʠʩʭʦʜʷ ʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʘʭ. 

ɼʣʷ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʦʡ (ʙʫʭʛʘʣʪʝʨʩʢʦʡ) ʦʪʯʝʪʥʦʩʪʠ ʠʩʧʦʣʴʟʫʶʪ ʩʣʝʜʫʶʱʠʝ 

ʧʨʠʝʤʳ: 

- ʯʪʝʥʠʝ ʦʪʯʝʪʥʦʩʪʠ ð ʠʟʫʯʝʥʠʝ ʘʙʩʦʣʶʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʯʝʪʥʦʩʪʠ; 

- ʛʦʨʠʟʦʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ð ʠʟʫʯʝʥʠʝ ʠʟʤʝʥʝʥʠʡ ʩʪʘʪʝʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʰʝʩʪʚʫʶʱʠʤ ʧʝʨʠʦʜʦʤ; 

- ʚʝʨʪʠʢʘʣʴʥʳʡ ʘʥʘʣʠʟ ð ʦʧʨʝʜʝʣʝʥʠʝ ʫʜʝʣʴʥʦʛʦ ʚʝʩʘ ʨʘʟʣʠʯʥʳʭ ʩʪʘʪʝʡ 

ʦʪʯʝʪʥʦʩʪʠ ʚ ʦʙʱʝʤ ʠʪʦʛʝ; 

- ʪʨʝʥʜʦʚʳʡ ʘʥʘʣʠʟ ð ʦʧʨʝʜʝʣʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʦʪʢʣʦʥʝʥʠʡ ʧʦʢʘʟʘʪʝʣʝʡ 

ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʦʪ ʫʨʦʚʥʷ ʙʘʟʠʩʥʦʛʦ ʛʦʜʘ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʚʩʝ 

ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʥʠʤʘʶʪʩʷ ʟʘ 100 %; 

- ʨʘʩʯʝʪ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ð ʦʧʨʝʜʝʣʝʥʠʝ ʧʨʦʧʦʨʮʠʡ 

- ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʩʪʘʪʴʷʤʠ ʦʪʯʝʪʥʦʩʪʠ. 

ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʮʝʥʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʪʝʤ, 

ʯʪʦ ʟʘ ʨʫʙʝʞʦʤ ʩʫʱʝʩʪʚʫʶʪ ʩʧʝʮʠʘʣʴʥʳʝ ʠʟʜʘʥʠʷ, ʛʜʝ ʧʫʙʣʠʢʫʶʪʩʷ 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʩʚʦʜʢʠ ʦʙ ʵʪʠʭ ʢʦʵʬʬʠʮʠʝʥʪʘʭ. ʀʭ ʨʘʩ- ʩʯʠʪʳʚʘʶʪ 

ʩʧʝʮʠʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʥʘʧʨʠʤʝʨ, ʥʘʣʦʛʦʚʦʝ ʙʶʨʦ ʤʠʥʠʩʪʝʨʩʪʚʘ ʪʦʨʛʦʚʣʠ 

ʉʐɸ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʩʦʶʟʳ, ʪʦʨʛʦʚʦ-ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʘʣʘʪʳ ʠ ʜʨ.). 

ɽʜʠʥʘʷ ʩʠʩʪʝʤʘ ʧʦʢʘʟʘʪʝʣʝʡ ʥʝ ʩʦʙʣʶʜʘʝʪʩʷ, ʧʫʙʣʠʢʫʶʪʩʷ 10ï15 (ʠʥʦʛʜʘ 

ʙʦʣʴʰʝ) ʧʦʢʘʟʘʪʝʣʝʡ. 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʦʙʲʝʜʠʥʷʶʪʩʷ ʚ ʛʨʫʧʧʳ: 

1 ð ʢʦʵʬʬʠʮʠʝʥʪʳ ʣʠʢʚʠʜʥʦʩʪʠ (ʪʝʢʫʱʝʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ); 2 ð 

ʢʦʵʬʬʠʮʠʝʥʪʳ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ (ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ);  3 ð ʧʦʢʘʟʘʪʝʣʠ 

ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ (ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ); 4 ð ʧʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ 

(ʧʨʠʙʳʣʴʥʦʩʪʠ). 

ʕʪʠ ʧʦʢʘʟʘʪʝʣʠ ʤʦʞʥʦ ʨʘʩʩʯʠʪʘʪʴ ʧʦ ʜʘʥʥʳʤ ʙʘʣʘʥʩʘ ʧʨʝʜʧʨʠʷʪʠʷ (ʬʦʨʤʘ ˉ 

1) ʠ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ (ʬʦʨʤʘ ˉ 2). 

ʂʦʵʬʬʠʮʠʝʥʪʳ ʣʠʢʚʠʜʥʦʩʪʠ ʦʪʨʘʞʘʶʪ ʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʚʦʚʨʝʤʷ 

ʦʧʣʘʪʠʪʴ ʩʚʦʶ ʢʨʘʪʢʦʩʨʦʯʥʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʤʦʙʠʣʠʟʦʚʘʚ ʣʠʢʚʠʜʥʳʝ ʘʢʪʠʚʳ. 

ʈʘʩʩʯʠʪʳʚʘʶʪ ʵʪʠ ʢʦʵʬʬʠʮʠʝʥʪʳ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʨʦʯʥʦʩʪʠ ʧʦʛʘʰʝʥʠʷ ʜʦʣʛʘ: 
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ʂʦʵʬʬʠʮʠʝʥʪʳ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʧʦʣʥʠʪʴ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʢʨʝʜʠʪʦʨʘʤʠ ʠ ʠʥʚʝʩʪʦʨʘʤʠ, ʠʤʝʶʱʠʤʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʚʣʦʞʝʥʠʷ ʚ ʧʨʝʜʧʨʠʷʪʠʝ. ʅʘʠʙʦʣʝʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪ ʩʣʝʜʫʶʱʠʝ 

ʢʦʵʬʬʠʮʠʝʥʪʳ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ: 

 
ʇʦʢʘʟʘʪʝʣʠ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ (ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ) ʭʘʨʘʢʪʝʨʠʟʫʶʪ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʘʢʪʠʚʦʚ. ʂʦʵʬʬʠʮʠʝʥʪʳ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ, ʧʦʢʘʟʳʚʘʶʱʠʝ ʢʦʣʠʯʝʩʪʚʦ ʦʙʦʨʦʪʦʚ, ʢʦʪʦʨʦʝ ʩʦʚʝʨʰʘʶʪ 

ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʠ ʦʪʜʝʣʴʥʳʝ ʠʭ ʵʣʝʤʝʥʪʳ ʚ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ, ʘ 

ʪʘʢʞʝ ʧʦʢʘʟʘʪʝʣʠ ʜʣʠʪʝʣʴʥʦʩʪʠ ʦʙʦʨʦʪʘ ʚ ʜʥʷʭ (ʟʘ ʩʢʦʣʴʢʦ ʜʥʝʡ ʩʦʚʝʨʰʘʝʪʩʷ 

ʦʜʠʥ ʦʙʦʨʦʪ), ʨʘʩʩʯʠʪʳʚʘʶʪ ʪʘʢ: 
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ʇʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ (ʧʨʠʙʳʣʴʥʦʩʪʠ) ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʧʨʠʙʳʣʴʥʦʩʪʴ 

(ʜʦʭʦʜʥʦʩʪʴ) ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʈʘʩʩʯʠʪʳʚʘʶʪ ʨʘʟʣʠʯʥʳʝ ʚʘʨʠʘʥʪʳ 

ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ: 
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ʂʦʵʬʬʠʮʠʝʥʪʳ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʜʘʥʥʳʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, 

ʩʨʘʚʥʠʚʘʶʪ ʩ ʧʨʠʥʷʪʳʤʠ ʥʦʨʤʘʪʠʚʥʳʤʠ ʟʥʘʯʝʥʠʷʤʠ, ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʳʤʠ 

ʥʦʨʤʘʤʠ ʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʢʦʥʢʫʨʝʥʪʦʚ. 

ɺʟʘʠʤʦʩʚʷʟʴ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠʩʧʦʣʴʟʫʶʪ ʚ ʘʥʘʣʠʟʝ ʠ ʨʘʟʨʘʙʦʪʢʝ 

ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʫʣʫʯʰʝʥʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. ʅʘʠʙʦʣʝʝ 

ʠʟʚʝʩʪʥʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʧʦʣʫʯʠʣʘ ʥʘʟʚʘʥʠʝ ʬʦʨʤʫʣʳ ɼʶʧʦʥʘ, ʧʦʩʢʦʣʴʢʫ 

ʚʧʝʨʚʳʝ ʙʳʣʘ ʧʨʠʤʝʥʝʥʘ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ ʚ ʢʦʥʮʝʨʥʝ ɼʶʧʦʥʘ. ʕʪʘ 

ʬʦʨʤʫʣʘ ʚʳʨʘʞʘʝʪ ʟʘʚʠʩʠʤʦʩʪʴ ʤʝʞʜʫ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ ʘʢʪʠʚʦʚ, 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʴʶ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʠ ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʴʶ ʘʢʪʠʚʦʚ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʪʘʢ: 

 
ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʢʦʥʢʨʝʪʥʳʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʤʦʞʥʦ ʚʳʧʦʣʥʠʪʴ ʬʠʥʘʥʩʦʚʳʡ 

ʘʥʘʣʠʟ ʨʘʟʥʦʡ ʩʪʝʧʝʥʠ ʜʝʪʘʣʠʟʘʮʠʠ. ʅʘʧʨʠʤʝʨ, ʜʣʷ ʙʳʩʪʨʦʡ ʦʮʝʥʢʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʤʦʞʥʦ ʦʛʨʘʥʠʯʠʪʴʩʷ ʵʢʩʧʨʝʩʩ-ʘʥʘʣʠʟʦʤ ʤʠʥʠʤʘʣʴʥʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠʣʠ ʧʨʦʚʝʩʪʠ ʫʛʣʫʙʣʝʥʥʳʡ ʘʥʘʣʠʟ, 

ʠʩʧʦʣʴʟʫʷ ʜʝʩʷʪʢʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. ɽʜʠʥʦʡ ʤʝʪʦʜʠʢʠ ʥʝ ʩʫʱʝʩʪʚʫʝʪ, 

ʧʦʵʪʦʤʫ ʘʥʘʣʠʪʠʢʠ ʠʩʧʦʣʴʟʫʶʪ ʨʘʟʣʠʯʥʳʝ ʥʘʙʦʨʳ ʧʦʢʘʟʘʪʝʣʝʡ. ʆʜʥʘ ʠʟ ʩʠʩʪʝʤ 

ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʵʢʩʧʨʝʩʩ-ʘʥʘʣʠʟʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣ. 2.2. ɺ ʪʘʙ. 2.3-2.9 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʜʣʷ ʪʝʭʥʠʢʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 
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ʊʘʙʣʠʮʘ 2.2 ʇʦʢʘʟʘʪʝʣʠ ʜʣʷ ʙʳʩʪʨʦʡ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ                

ʧʨʝʜʧʨʠʷʪʠʷ  

ʅʘʧʨʘʚʣʝʥʠʝ ʘʥʘʣʠʟʘ ʇʦʢʘʟʘʪʝʣʴ 

1. ʆʮʝʥʢʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 
1.1. ʆʮʝʥʢʘ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ 

ʧʦʣʦʞʝʥʠʷ 

 

1.2. ʆʮʝʥʢʘ ʬʠʥʘʥʩʦʚʦʛʦ 

ʧʦʣʦʞʝʥʠʷ 

 

 

1.3. ʅʘʣʠʯʠʝ ñʙʦʣʴʥʳʭò 

ʩʪʘʪʝʡ 

ʚ ʦʪʯʝʪʥʦʩʪʠ 

ɺʝʣʠʯʠʥʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʭ ʜʦʣʷ ʚ 

ʦʙʱʝʡ ʩʫʤʤʝ ʘʢʪʠʚʦʚ ʂʦʵʬʬʠʮʠʝʥʪ ʠʟʥʦʩʘ 

ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 

ʆʙʱʘʷ ʩʫʤʤʘ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ, 

ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ɺʝʣʠʯʠʥʘ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʭ ʜʦʣʷ ʚ 

ʦʙʱʝʡ ʩʫʤʤʝ ʠʩʪʦʯʥʠʢʦʚ ʂʦʵʬʬʠʮʠʝʥʪ 

ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ 

ɼʦʣʷ ʩʦʙʩʪʚʝʥʥʳʭ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ ʚ ʠʭ 

ʦʙʱʝʡ ʩʫʤʤʝ 

ɼʦʣʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ 

ʦʙʱʝʡ ʩʫʤʤʝ ʠʩʪʦʯʥʠʢʦʚ ʂʦʵʬʬʠʮʠʝʥʪ 

ʧʦʢʨʳʪʠʷ ʟʘʧʘʩʦʚ 

ʋʙʳʪʢʠ 

ʉʩʫʜʳ ʠ ʟʘʡʤʳ, ʥʝ ʧʦʛʘʰʝʥʥʳʝ ʚ ʩʨʦʢ 

ʇʨʦʩʨʦʯʝʥʥʘʷ ʜʝʙʠʪʦʨʩʢʘʷ ʠ ʢʨʝʜʠʪʦʨʩʢʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ɺʝʢʩʝʣʷ ʚʳʜʘʥʥʳʝ 

(ʧʦʣʫʯʝʥʥʳʝ) ʧʨʦʩʨʦʯʝʥʥʳʝ 

2. ʆʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

2.1. ʆʮʝʥʢʘ ʧʨʠʙʳʣʴʥʦʩʪʠ 

 

2.2. ʆʮʝʥʢʘ ʜʠʥʘʤʠʯʥʦʩʪʠ 

 

 

 

2.3. ʆʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʇʨʠʙʳʣʴ ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʦʙʱʘʷ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʉʨʘʚʥʠʪʝʣʴʥʳʝ ʪʝʤʧʳ ʫʚʝʣʠʯʝʥʠʷ ʚʳʨʫʯʢʠ, 

ʧʨʠʙʳʣʠ ʠ ʘʚʘʥʩʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʘʢʪʠʚʦʚ 

ʇʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʠʢʣʘ ʂʦʵʬʬʠʮʠʝʥʪ 

ʧʦʛʘʰʘʝʤʦʩʪʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʚʘʥʩʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
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ʊʘʙʣʠʮ 2.3 ɸʥʘʣʠʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʣʷ ʦʮʝʥʢʠ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ  ʧʦʣʦʞʝʥʠʷ 

ʇʦʢʘʟʘʪʝʣʴ ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ʉʫʤʤʘ ʘʢʪʠʚʦʚ ɺʘʣʶʪʘ ʙʘʣʘʥʩʘ 

ʧʨʝʜʧʨʠʷʪʠʷ (ɹʃ) 

ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ɼʦʣʷ   ʘʢʪʠʚʥʦʡ 

ʯʘʩʪʠ ʦʩʥʦʚʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ       

ʬʦʥʜʦʚ (ʆʇʌ) 

ʌʘ)/ʌ ʌʦʨʤʘ ˉ5 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʧʨʠʣʦʞʝʥʠʝ ʢ ʙʘʣʘʥʩʫ) 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʚʳʙʳʪʠʷ 

ʌʚʳʙ/ ʌʥ ʌʦʨʤʘ ˉ5 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʧʨʠʣʦʞʝʥʠʝ ʢ ʙʘʣʘʥʩʫ) 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʥʦʚʣʝʥʠʷ 

ʌʚʚʝʜ /ʌʢ ʌʦʨʤʘ ̄ 5 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʧʨʠʣʦʞʝʥʠʝ ʢ ʙʘʣʘʥʩʫ) 

ʆʙʦʟʥʘʯʝʥʠʷ: 

ʌ - ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ, ʌʘ - ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʥʦʡ 

ʯʘʩʪʠ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ, ʌʚʳʙ - ʩʪʦʠʤʦʩʪʴ ʚʳʙʳʚʰʠʭ 

ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʟʘ ʧʝʨʠʦʜ, ʌʚʚʝʜ- ʩʪʦʠʤʦʩʪʴ ʚʚʝʜʝʥʥʳʭ 

ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʟʘ ʧʝʨʠʦʜ, ʌʥ- ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʥʘ ʥʘʯʘʣʦ ʧʝʨʠʦʜʘ,    ʌʢ- ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ ʧʘ ʢʦʥʝʮ ʧʝʨʠʦʜʘ. 

ʊʘʙʣʠʮ 2.4 ʆʮʝʥʢʘ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ 

ʇʦʢʘʟʘʪʝʣʴ ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ɺʝʣʠʯʠʥʘ   ʩʦʙʩʪ-

ʚʝʥʥʳʭ    ʦʙʦʨʦʪʥʳʭ        

ʩʨʝʜʩʪʚ (ʉʆʉ) 

(ʉʂ + ɼʆ) -(ɺɸ) ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʱʝʛʦ ʧʦʢʨʳʪʠʷ 

(ʢʦʵʬʬʠʮʠʝʥʪ ʪʝ-

ʢʫʱʝʡ ʣʠʢʚʠʜʥʦ-

ʩʪʠ), ʂʆʇ, 

(ʊɸ) / (ʊʆ) ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʬʠʥʘʥʩʦʚʦʛʦ   ʧʦ-

ʢʨʳʪʠʷ  (ʢʦʵʬʬʠ-

ʮʠʝʥʪ     ʙʳʩʪʨʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ), ʂʌʇ 

(ɼɿ + ʂʌɺ + ɼʉ+ 

ʇɸ) / ʊʆ 

ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʂʦʵʬʬʠʮʠʝʥʪ ʜʝ-

ʥʝʞʥʦʛʦ    ʧʦʢʨʳʪʠʷ 

(ʢʦʵʬʬʠʮʠʝʥʪ 

ʘʙʩʦʣʶʪʥʦʡ  ʣʠʢ-

ʚʠʜʥʦʩʪʠ), ʂɼʇ 

ɼʉ / ʊʆ ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʄʘʥʝʚʨʝʥʥʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʳʭ ʦʙʦ-

ʨʦʪʥʳʭ ʩʨʝʜʩʪʚ 

ɼʉ/ʉʆʉ ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 
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ʊʝʢʫʱʠʝ ʘʢʪʠʚʳ (ʊɸ) = ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ, 

ʊʝʢʫʱʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʊʆ) = ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʢʨʝʜʠʪʳ ʠ ʟʘʡʤʳ (ʂʂɿ) + 

ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ (ʂɿ). 

ʉʂ - ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, 

ɼʆ - ʜʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, 

ɺɸ - ʚʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ, 

ɼɿ - ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʂʌɺ - ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, 

ɼʉ - ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʇɸ - ʧʨʦʯʠʝ ʘʢʪʠʚʳ. 

 

ʊʘʙʣʠʮ 2.5 ʆʮʝʥʢʘ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʇʦʢʘʟʘʪʝʣʴ ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ʂʦʵʬʬʠʮʠʝʥʪ ʬʠ-

ʥʘʥʩʦʚʦʡ ʟʘʚʠʩʠʤʦʩʪʠ 

(ʂʌɿ) 

ɹʃ/ʉʂ ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʂʦʵʬʬʠʮʠʝʥʪ ʤʘ-

ʥʝʚʨʝʥʥʦʩʪʠ ʩʦʙ-

ʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, 

ʂʄʩʢ 

ʉʆʉ/ʉʂ ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʧʨʠʚʣʝʯʝʥʠʷ   ʟʘʝʤʥʳʭ 

ʩʨʝʜʩʪʚ 

(ɼʆ) / (ɼʆ + 

ʉʂ) 

ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

ʂʦʵʬʬʠʮʠʝʥʪ ʩʪʨʫʢʪʫʨʳ    

ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

(ɼʆ) / (ɼʆ + 

ʂʂɿ + ʂɿ) 

ʌʦʨʤʘ ˉ1 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʙʘʣʘʥʩ ʧʨʝʜʧʨʠʷʪʠʷ) 

 

ʆʙʦʟʥʘʯʝʥʠʷ: 

ʉʂ (ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ) = ʂʘʧʠʪʘʣ ʠ ʨʝʟʝʨʚʳ 

ɼʆ + ʂʂɿ + ʂɿ - ʧʨʠʚʣʝʯʝʥʥʳʡ ʢʘʧʠʪʘʣ (ʇʂ) 

       ʊʘʙʣʠʮ 2.6 ʆʮʝʥʢʘ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ (ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ) 

ʇʦʢʘʟʘʪʝʣʴ ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ɺʳʨʫʯʢʘ ʦʪ ʨʝʘ-

ʣʠʟʘʮʠʠ,  ʚʘʣʦʚʘʷ 

ʧʨʠʙʳʣʴ, ʧʨʠʙʳʣʴ ʦʪ     

ʨʝʘʣʠʟʘʮʠʠ, ʧʨʠʙʳʣʴ ʜʦ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, 

ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ 

BP, ɺʇ, ʇʈ, 

ʇʅ, ʏʇ 

ʌʦʨʤʘ ̄2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 

ʪʨʫʜʘ, ʇʪʨ 

ɺʈ/ ʉʉʏ ʌʦʨʤʳ ˉˉ 2 ʠ 5 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʌʦʥʜʦʦʪʜʘʯʘ, kʠ BP / ʌʩʨ ʌʦʨʤʳ ˉˉ 2 ʠ 5 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʂʦʵʬʬʠʮʠʝʥʪ 

ʦʙʦʨʘʯʠʚʘʝʤʦʩʪʠ, ʂʦʙ 

BP / ʆʉʩʨ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 
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ʈʝʩʫʨʩʦʦʪʜʘʯʘ, ʈʆ ɺʈ/ɹʃ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʂʦʵʬʬʠʮʠʝʥʪ ʧʦ-

ʛʘʰʝʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ɼɿʩʨ/ɺʈ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʛʦ  ʢʘʧʠʪʘʣʘ 

ɺʈ/ʉʂʩʨ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʆʙʦʟʥʘʯʝʥʠʷ: 

ʉʉʏ - ʩʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, 

ʌʩʨ - ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʦʥʜʦʚ. 

ʊʘʙʣʠʮ 2.7 ʆʮʝʥʢʘ ʧʦʣʦʞʝʥʠʷ ʆɸʆ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

ʇʦʢʘʟʘʪʝʣʴ ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ʈʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʠ, 

ʈʎɸ 

 ɼʘʥʥʳʝ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ 

ʋʯʝʪʥʘʷ   ʮʝʥʘ ʘʢʮʠʠ, 

ʋʎɸ 

ʉʂ (ʧʦʩʣʝ 

ʚʳʧʣʘʪʳ 

ʜʠʚʠʜʝʥʜʦʚ       

ʧʦ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥ-

ʥʳʤ    ʘʢʮʠʷʤ)  / 

(ʯʠʩʣʦ 

ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ) 

ɼʦʢʫʤʝʥʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 

ɼʠʚʠʜʝʥʜ    ʥʘ ʦʜʥʫ     

ʘʢʮʠʶ, ɼɺɼ 

 ɼʦʢʫʤʝʥʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 

ɼʦʭʦʜ ʥʘ ʘʢʮʠʶ, ɼɸ (ʏʇ ʟʘ ʚʳʯʝʪʦʤ 

ʜʠʚʠʜʝʥʜʦʚ ʧʦ 

ʧʨʠ-

ʚʠʣʝʛʠʨʦʚʘʥʥʳʤ 

ʘʢʮʠʷʤ)  /  

(ʏʠʩʣʦ 

ʦʙʳʢʥʦʚʝʥʥʳʭ  

ʘʢʮʠʡ) 

ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʆʢʫʧʘʝʤʦʩʪʴ 

ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ, 

ʊʦʘ, (ʮʝʥʥʦʩʪʴ   ʘʢʮʠʠ) 

ʈʎɸ/ɼɸ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ, ʜʘʥʥʳʝ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʮʠʠ, 

ʈɸ 

ɼɺɼ/ʈʎɸ  

ɼʠʚʠʜʝʥʜʥʳʡ ʚʳʭʦʜ, 

ɼɺɼɺ 

ɼɺɼ / ɼɸ  

ʂʦʵʬʬʠʮʠʝʥʪ 

ʢʦʪʠʨʦʚʢʠ   ʘʢʮʠʠ, ʂʂɸ 

ʈʎɸ / ʋʎɸ  

ɺʳʨʫʯʢʘ ʥʘ ʘʢʮʠʶ, BP / (ʯʠʩʣʦ ɼʦʢʫʤʝʥʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ 
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ɺʈɸ ʘʢʮʠʡ ʚ 

ʦʙʨʘʱʝʥʠʠ) 

ʊʘʙʣʠʮ 2.8 ʆʮʝʥʢʘ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ (ʧʨʠʙʳʣʴʥʦʩʪʠ, ʜʦʭʦʜʥʦʩʪʠ) 

ʇʦʢʘʟʘʪʝʣʴ ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʧʨʦʜʫʢʮʠʠ    (ʭʦ-

ʟʷʡʩʪʚʝʥʥʦ    

ʜʝʷʪʝʣʴʥʦʩʪʠ), ʈʭʜ 

ʏʇ/ɺʈ ʌʦʨʤʘ ̄2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʧʨʦʜʫʢʮʠʠ, ʈʧʨ 

ʇʈ/ɺʈ ʌʦʨʤʘ ̄2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʦʩʥʦʚʥʦʡ      ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ, ʈʦʜ 

ʇʈ / ɿʧʨ ʌʦʨʤʘ ̄2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ, 

ʈʘ 

ʏʇ / ɹʃʩʨ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʌʦʥʜʦʨʝʥʪʘʙʝʣʴʥʦʩʪʴ, 

ʌʈ 

ʇʈ / ʌʩʨ ʌʦʨʤʳ ˉˉ 2 ʠ 5 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʛʦ   ʢʘʧʠʪʘʣʘ, 

ʈʩʢ 

ʏʇ/ʉʂ ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʆʙʦʟʥʘʯʝʥʠʷ: 

ʆʉʩʨ - ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ, 

ɼɿʩʨ - ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, 

ʉʂʩʨ - ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

- ɿʧʨ - ʟʘʪʨʘʪʳ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ, 

- ɹʃʩʨ - ʩʨʝʜʥʷʷ ʟʘ ʧʝʨʠʦʜ ʚʝʣʠʯʠʥʘ ʚʘʣʶʪʳ ʙʘʣʘʥʩʘ. ɺʦʟʤʦʞʥʦ 

ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝ ʨʘʟʣʠʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʦ ʦʙʱʝʤʫ ʧʨʘʚʠʣʫ: ʚ 

ʯʠʩʣʠʪʝʣʝ - ʧʨʠʙʳʣʴ, ʚ ʟʥʘʤʝʥʘʪʝʣʝ - ʨʝʩʫʨʩʳ ʠʣʠ ʟʘʪʨʘʪʳ. 

ʊʘʙʣʠʮ 2.9 ʂʦʤʧʣʝʢʩʥʘʷ ʦʮʝʥʢʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʉʚʦʡʩʪʚʦ ʠʣʠ ʧʦ-

ʢʘʟʘʪʝʣʴ 

ʌʦʨʤʫʣʘ ʜʣʷ 

ʨʘʩʯʝʪʘ 

ʀʩʪʦʯʥʠʢ ʠʥʬʦʨʤʘʮʠʠ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ     

ʧʨʝʜʧʨʠʷʪʠʷ 

ʈʩʢ = ʈʭʜ   ʈʆ Å 

ʂʌɿ 

ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ 

ʘʢʮʠʡ ʆɸʆ 

ʊʦʘ = 

(ʈʎɸ/ɺʈɸ) Å 

(ɺʈɸ/ɼɸ) 

ɼʦʢʫʤʝʥʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʠ 

ʙʠʨʞʝʚʦʛʦ ʫʯʝʪʘ 

ʀʥʜʝʢʩ   ʢʨʝʜʠʪʦ-

ʩʧʦʩʦʙʥʦʩʪʠ, Z1. 

3,3  Kl   + ʂ2 + 

0,6ʂɿ + 1,4ʂ4 + 

1,2ʂ5   

ʅʦʨʤʘʪʠʚ: Z1 > 

2,7 

ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʂ1 ʇʅ/ɹʃ  
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ʂ2 ʈʆ  

ʂɿ ʉʂ/ʇʂ  

ʂ4 ʈʇ/ɹʃ  

ʂ5 ʉʆʉ/ɹʃ  

ʀʥʜʝʢʩ   ʢʨʝʜʠʪʦ-

ʩʧʦʩʦʙʥʦʩʪʠ, Z2 

-0,3877 

1,0736ʂʆʇ 

+1,579ʋʧʢ 

ʌʦʨʤʳ ˉˉ 1 ʠ 2 ʙʫʭʛʘʣʪʝʨʩʢʦʡ 

ʦʪʯʝʪʥʦʩʪʠ 

ʆʙʦʟʥʘʯʝʥʠʷ: 

ʈʇ - ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʥʘʷ ʧʨʠʙʳʣʴ (ʧʨʠʙʳʣʴ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʨʘʟʚʠʪʠʝ 

ʧʨʝʜʧʨʠʷʪʠʷ), 

ʋʧʢ = ʇʂ / ɹʃ - ʫʜʝʣʴʥʳʡ ʚʝʩ ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, 

ʇʂ (ʧʨʠʚʣʝʯʝʥʥʳʡ ʢʘʧʠʪʘʣ) = ɼʆ + ʂʂɿ + ʂɿ. 

ʐʢʘʣʘ ʚʝʨʦʷʪʥʦʩʪʠ ʙʘʥʢʨʦʪʩʪʚʘ ʧʦ Z1-ʧʦʢʘʟʘʪʝʣʶ. 

ʤʝʥʝʝ 1,8 ʦʯʝʥʴ ʚʳʩʦʢʘʷ 

ʦʪ 1,81 ʜʦ 2,7 ʚʳʩʦʢʘʷ 

ʦʪ 2,71 ʜʦ 2,99 ʩʨʝʜʥʷʷ 

ʦʪ 3,0 ʥʠʟʢʘʷ 

ʅʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ 

ʨʝʡʪʠʥʛʦʚʦʤ ʘʥʘʣʠʟʝ 

ʀʥʜʝʢʩ ʚʳʨʫʯʢʠ, Iʚʨ = (BPt / BPt-1) - 100% 

ɼʦʣʷ ʨʳʥʢʘ, ʟʘʥʠʤʘʝʤʘʷ ʧʨʦʜʫʢʮʠʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, ɼʈ ʆʈʧʨ/ ʆʈ 

ʀʥʜʝʢʩ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ Iʩʢ = CKt / CKt-1 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʈcʢ = ʏʇ / ʉʂʩʨ 

ʂʦʵʬʬʠʮʠʝʥʪ ʨʝʘʣʴʥʦʡ ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʨʘʙʦʪʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ 

ʂʨ = ɿʇʩʨ / ʇʄ 

ʂʦʵʬʬʠʮʠʝʥʪ ʦʙʱʝʛʦ ʧʦʢʨʳʪʠʷ (ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ) ʂʆʇ (ʂʪʣ) = ʊɸ / ʊʆ 

ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʢʨʳʪʠʷ (ʙʳʩʪʨʦʡ ʣʠʢʚʠʜʥʦʩʪʠ) ʂʌʇ (ʂʙʣ) = 

ʌɸ / ʊʆ 

ʂʦʵʬʬʠʮʠʝʥʪ ʜʝʥʝʞʥʦʛʦ ʧʦʢʨʳʪʠʷ (ʢʦʵʬʬʠʮʠʝʥʪ ʘʙʩʦʣʶʪʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ) 

ʂɼʇ (ʂʘʣ)=(ɼʉ + ʃʈʌɸ) / ʊʆ 

ʂʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʦʚʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʂʌɿ = ɹʃ / ʉʂ 

ʇʦʢʘʟʘʪʝʣʴ ʩʪʨʘʪʝʛʠʠ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʂʩʪʨ = ʏʆʂʬʘʢʪ / 

ʏʆʂʤʘʢʩ 

ʈʝʩʫʨʩʦʦʪʜʘʯʘ ʈʆ = BP / ɹʃʩʨ 

ʆʪʥʦʩʠʪʝʣʴʥʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʇʪʨ ʦʪʥ ʇʪʨ/ʇʄ 

ʆʙʦʟʥʘʯʝʥʠʷ: 

BPt, BPt-1 - ʚʳʨʫʯʢʘ ʚ ʦʪʯʝʪʥʦʤ ʠ ʚ ʧʨʝʜʳʜʫʱʝʤ ʧʝʨʠʦʜʘʭ, 

ʆʈʧʨ, ʆʈ - ʦʙʲʝʤ ʩʝʛʤʝʥʪʘ ʨʳʥʢʘ, ʟʘʥʷʪʦʛʦ ʧʨʝʜʧʨʠʷʪʧ ʝʤ ʠ ʦʙʱʠʡ ʦʙʲʝʤ 

(ʧʦʪʝʥʮʠʘʣ) ʩʝʛʤʝʥʪʘ ʨʳʥʢʘ, CKt, CKt-1 - ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ (ʨʘʟʜʝʣ "ʂʘʧʠʪʘʣ ʠ ʨʝʟʝʨʚʳ" ʙʘʣʘʥʩʘ) ʚ ʦʪʯʝʪʥʦʤ ʠ ʧʨʝʜʳʜʫʱʝʤ 

ʧʝʨʠʦʜʘʭ, 

ʏʇ - ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ, 

ɿʇʩʨ ʩʨʝʜʥʷʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ = ʌʆʊ/ʊʩʨ, ʛʜʝ ʌʆʊ ʬʦʥʜ ʦʧʣʘʪʳ ʪʨʫʜʘ, ʊʩʨ 

- ʩʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, 
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- ʇʄ - ʧʨʦʞʠʪʦʯʥʳʡ ʤʠʥʠʤʫʤ ʟʘ ʧʝʨʠʦʜ, 

ʊɸ - ʚʝʣʠʯʠʥʘ ʪʝʢʫʱʠʭ ʘʢʪʠʚʦʚ (ʨʘʟʜʝʣ "ʆʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ" ʙʘʣʘʥʩʘ), 

- ʊʆ - ʪʝʢʫʱʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʨʘʟʜʝʣ "ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ" 

ʙʘʣʘʥʩʘ), 

ʌɸ - ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ = ɼʉ + ʃʈʌɸ + ɼɿ (ʜʦ ʦʜʥʦʛʦ ʛʦʜʘ), 

ɼʉ - ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʟʘ ʚʳʯʝʪʦʤ ʜʝʥʝʞʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, 

ɹʃ - ʚʘʣʶʪʘ ʙʘʣʘʥʩʘ ʧʨʝʜʧʨʠʷʪʠʷ, 

ɹʃʩʨ - ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʚʘʣʶʪʳ ʙʘʣʘʥʩʘ, 

ʃʈʌɸ - ʣʝʛʢʦʨʝʘʣʠʟʫʝʤʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ (ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʯʘʩʪʴ 

ʜʦʣʛʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʚʣʦʞʝʥʠʡ), 

ʏʆʂ - ʯʠʩʪʳʡ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ = ʉʂ + ɼʂɿ - ɺɸ, ɼʂɿ - ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʢʨʝʜʠʪʳ ʠ ʟʘʡʤʳ,  

ɺɸ - ʚʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ, 

ʏʆʂʬʘʢʪ - ʬʘʢʪʠʯʝʩʢʘʷ ʚʝʣʠʯʠʥʘ ʏʆʂ, (ʏʆʂ = ʉʆʉ) 

ʏʆʂʤʘʢʩ - ʤʘʢʩʠʤʘʣʴʥʘʷ ʚʝʣʠʯʠʥʘ ʏʆʂ = ɹʃ ï ɺɸ. 

ɺ ʪʘʙ. 2.10 ʧʨʝʜʩʪʘʚʣʝʥ ʧʨʠʤʝʨʥʳʡ ʢʣʘʩʩʠʬʠʢʘʪʦʨ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʛʣʘʩʥʦ 

ʧʦʣʫʯʝʥʥʳʤ ʦʮʝʥʢʘʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʊʘʙʣʠʮ 2.10 ʇʨʠʤʝʨʥʳʡ ʢʣʘʩʩʠʬʠʢʘʪʦʨ ʟʥʘʯʝʥʠʡ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 

ʇʦʢʘʟʘʪ

ʝʣʠ 

ʂʣʘʩʩʳ 

 1 2 3 4 5 6 

Iʚʨ >1,3 1,2-1,3 1,1-1,2 1,05-1,1 1,01-1,05 <1,01 

ɼʈ,% >20 10-20 5-10 3-5 2-3 <2 

Iʩʢ >1,5 1,2-1,5 1,1-1,2 1,05-1,1 1-1,05 <1 

ʈcʢ >0,5 0,3-0,5 0,2-0,3 0,15-0,2 0,1-0,15 <0,1 

ʂʨ >5 4-5 3-4 2-3 1,5-2 <1,5 

ʂʆʇ 

(ʂʪʣ) 

>2 1,9-2 1,8-1,9 1,7-1,8 1,6-1,7 <1,6 

ʂʌʇ >1,2 1,1-1,2 1-1,1 0,8-1 0,6-0,8 <0,6 

ʂɼʇ 

(ʂʘʣ) 

>0,3 0,22-0,3 0,2-0,22 0,18-0,2 0,15-0,18 <0,15 

ʂʌɿ <1,2 1,2-1,4 1,4-1,6 1,6-1,8 1,8-2 >2 

ʈʆ >2 1,5-2 1,2-1,5 1-1,2 0,8-1 <0,8 

ʇʪʨ ʦʪʥ >10 8-10 6-8 4-6 3-4 <3 

ʂʩʪʨ 0,7-0,8 0,6-0,7 0,55-0,6 0,5-0,55 0,45-0,5 <0,45 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ: 

1. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʦʮʝʥʢʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠ ʣʠʢʚʠʜʥʦʩʪʠ 
ʩʨʝʜʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ. 

2. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

3. ʏʪʦ ʧʦʢʘʟʳʚʘʝʪ ʬʦʨʤʫʣʘ ʬʠʨʤʳ ɼʶʧʦʥ? 

4. ʏʪʦ ʧʦʢʘʟʳʚʘʝʪ ʠʥʜʝʢʩ ɸʣʴʪʤʘʥʘ ʠ ʢʘʢ ʦʥ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ? 
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5. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʦʮʝʥʢʠ ʧʨʠʙʳʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

6. ʅʘʟʦʚʠʪʝ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʦʮʝʥʢʠ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 
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4 ʆʨʛʘʥʠʟʘʮʠʷ ʠ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤ ʦʙʝʩʧʝʯʝʥʠʝʤ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ  

4.1 ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʌʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ð ʵʪʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʝʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʢʘʯʝʩʪʚʘ, 

ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʠ ʦʧʪʠʤʘʣʴʥʦʩʪʠ ʪʘʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. 

ʌʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʦʩʥʦʚʘʥʦ ʥʘ ʧʝʨʝʤʝʱʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ 

(flow of funds) ʦʪ ʦʜʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ (ʩ ʠʟʙʳʪʢʦʤ ʩʨʝʜʩʪʚ) ʢ 

ʜʨʫʛʠʤ (ʩ ʥʝʜʦʩʪʘʪʢʦʤ ʩʨʝʜʩʪʚ) ʩ ʧʦʤʦʱʴʶ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ ʠʣʠ 

ʥʘʧʨʷʤʫʶ. ɺ ʨʘʟʚʠʪʦʡ ʵʢʦʥʦʤʠʢʝ ʩ ʪʨʝʤʷ ʩʝʢʪʦʨʘʤʠ (ʯʘʩʪʥʳʤ, ʢʦʤʤʝʨʯʝʩʢʠ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ) ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʫʙʲʝʢʪʳ ʩ ʠʟʙʳʪʢʦʤ ʩʨʝʜʝ (saving surplus 

units) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʨʝʚʳʰʝʥʠʝʤ ʜʦʭʦʜʦʚ ʥʘʜ ʨʘʩʭʦʜʘʤʠ, ʘ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʩʫʙʲʝʢʪʳ ʩ ʜʝʬʠʮʠʪʦʤ ʩʨʝʜʩʪʚ (saving defic units), ʥʘʦʙʦʨʦʪ, ʧʨʝʚʳʰʝʥʠʝʤ 

ʪʝʢʫʱʠʭ ʨʘʩʭʦʜʦʚ ʥʘʜ ʪʝʢʫʱʠʤʠ ʜʦʭʦʜʘʤʠ. ʏʘʩʪʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ ʚ 

ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪʝ ʠʟʙʳʪʢʦʤ ʩʨʝʜʩʪʚ, ʢʦʤʤʝʨʯʝʩʢʠʡ ʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʝʢʪʦʨʘ ð ʥʝʜʦʩʪʘʪʢʦʤ. 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʣʶʙʦʡ ʵʢʦʥʦʤʠʢʠ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʵʬʬʝʢʪʠʚʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʢʘʥʘʣʦʚ, ʯʝʨʝʟ ʢʦʪʦʨʳʝ ʧʨʦʭʦʜʷʪ ʧʦʪʦʢʠ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʪʝʭ, ʢʪʦ ʩʙʝʨʝʛʘʝʪ, ʢ ʪʝʤ, ʢʪʦ ʥʫʞʜʘʝʪʩʷ ʚ ʢʘʧʠʪʘʣʝ. 

ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʧʦʩʨʝʜʥʠʢʠ ʚʳʧʦʣʥʷʶʪ ʧʦʩʨʝʜʥʠʯʝʩʢʫʶ ʨʦʣʴ ʚ ʧʨʦʮʝʩʩʝ 

ʜʚʠʞʝʥʠʷ ʩʙʝʨʝʞʝʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʡ. 

ʌʠʥʘʥʩʦʚʳʝ ʧʦʩʨʝʜʥʠʢʠ (financial intermediary), ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʷ ʜʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʩ ʠʭ ʠʟʙʳʪʢʦʤ ʢ ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʩʫʙʲʝʢʪʘʤ ʩ ʠʭ ʜʝʬʠʮʠʪʦʤ, ʚʳʧʦʣʥʷʶʪ ʜʚʝ ʚʘʞʥʳʝ ʬʫʥʢʮʠʠ: 

- ʧʨʝʚʨʘʱʘʶʪ ʚʣʘʜʝʣʴʮʘ ʩʙʝʨʝʞʝʥʠʡ ʚ ʜʝʨʞʘʪʝʣʷ ʘʢʮʠʡ ʠʣʠ ʩʦʙʩʪʚʝʥʥʠʢʘ, 

ʚʣʘʜʝʶʱʝʛʦ ʦʧʨʝʜʝʣʝʥʥʦʡ ʜʦʣʝʡ ʢʦʤʧʘʥʠʠ; 

- ʨʘʩʧʨʝʜʝʣʷʶʪ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ ʧʫʪʝʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟʣʠʯʥʳʭ 

ʢʘʪʝʛʦʨʠʡ ʘʢʪʠʚʦʚ (ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ, ʜʦʭʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʜʦʢʫʤʝʥʪʳ ʠ ʪ.ʜ.). 

ʈʝʟʫʣʴʪʘʪʦʤ ʣʶʙʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʜʝʣʢʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦʝ ʩʦʟʜʘʥʠʝ, ʩ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ, ʘ ʩ ʜʨʫʛʦʡ ð ʬʠʥʘʥʩʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ʂʦʛʜʘ ʤʳ ʛʦʚʦʨʠʤ çʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳè, ʪʦ ʠʤʝʝʤ ʚ ʚʠʜʫ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, 

ʘʢʮʠʡ (ʢʘʧʠʪʘʣ ʚʣʘʜʝʣʴʮʘ ʢʦʤʧʘʥʠʠ), ʠʣʠ ʜʦʣʛ, ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. 

ʂʦʛʜʘ ʤʳ ʛʦʚʦʨʠʤ çʬʠʥʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘè, ʪʦ ʠʤʝʝʤ ʚ ʚʠʜʫ ʜʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ, ʢʦʪʦʨʳʝ ʤʳ ʜʦʣʞʥʳ ʚʝʨʥʫʪʴ ʥʘʰʠʤ ʢʨʝʜʠʪʦʨʘʤ (ʢʨʝʜʠʪʦʨʩʢʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ). ʉʦʟʜʘʥʠʝʤ ʠ ʧʝʨʝʜʘʯʝʡ ʪʘʢʠʭ ʘʢʪʠʚʦʚ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʟʘʥʠʤʘʶʪʩʷ ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ. ʅʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʢʦʤʧʘʥʠʠ, 

ʥʫʞʜʘʶʱʠʝʩʷ ʚ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʘʭ, ʥʘʭʦʜʷʪ ʪʝʭ, ʢʪʦ ʠʤʝʝʪ ʠʭ ʠʟʣʠʰʢʠ. ʇʦ 

ʩʫʪʠ, ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʦʙʝʩʧʝʯʠʚʘʝʪ ʤʝʭʘʥʠʟʤ (ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ), 

ʯʝʨʝʟ ʢʦʪʦʨʳʡ ʬʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ ʥʘʭʦʜʷʪ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʠʟ 

ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʠʩʪʦʯʥʠʢʦʚ, ʚʢʣʶʯʘʷ ʟʘʡʤʳ, ʦʙʣʠʛʘʮʠʠ ʠ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ. 

ʅʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ (financial markets) ʧʨʦʠʩʭʦʜʠʪ ʦʙʤʝʥ ʜʝʥʴʛʘʤʠ, 

ʤʦʙʠʣʠʟʘʮʠʷ ʢʘʧʠʪʘʣʘ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʨʝʜʠʪʘ. ʌʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ 

ʚʢʣʶʯʘʶʪ ʜʝʥʝʞʥʳʝ ʨʳʥʢʠ, ʨʳʥʢʠ ʢʘʧʠʪʘʣʦʚ, ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ, ʨʳʥʦʢ ʟʦʣʦʪʘ. 



 

54 

 

ɼʝʥʝʞʥʳʝ ʨʳʥʢʠ (money market) ʩʧʝʮʠʘʣʠʟʠʨʫʶʪʩʷ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 

ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚʘʭ. ʅʘ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʦʚ (capital market) ʧʦʢʫʧʘʶʪʩʷ ʠ 

ʧʨʦʜʘʶʪʩʷ ʜʦʣʛʦʩʨʦʯʥʳʝ ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. ʅʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ (foreign 

exchange market) ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ. 

ʌʫʥʢʮʠʶ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʙʝʨʫʪ ʥʘ ʩʝʙʷ ʯʘʩʪʥʳʝ ʜʠʣʝʨʳ ʠʣʠ ʢʨʝʜʠʪʥʦ-

ʜʝʥʝʞʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʩʪʨʘʥʳ, ʜʝʡʩʪʚʫʶʱʠʝ ʯʝʨʝʟ ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ. ʅʘ ʨʳʥʢʝ 

ʟʦʣʦʪʘ (gold market) ʩʦʚʝʨʰʘʶʪʩʷ ʥʘʣʠʯʥʳʝ ʠ ʦʧʪʦʚʳʝ ʩʜʝʣʢʠ ʩ ʟʦʣʦʪʦʤ, 

ʢʦʪʦʨʳʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʙʘʥʢʘʤʠ, ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʠ ʥʘ 

ʩʨʦʯʥʳʭ ʙʠʨʞʘʭ. 

ʀʩʪʦʯʥʠʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʝʣʷʪʩʷ ʥʘ ʢʨʘʪʢʦ- ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʛʘʨʘʥʪʠʨʦʚʘʥʥʳʝ ʠ ʥʝʛʘʨʘʥʪʠʨʦʚʘʥʥʳʝ.  

ɼʦʣʛʦʩʨʦʯʥʳʤʠ (long-term capital) ʷʚʣʷʶʪʩʷ ʚʩʝ ʩʨʝʜʩʪʚʘ (ʩʦʙʩʪʚʝʥʥʳʝ ʠ 

ʟʘʝʤʥʳʝ), ʮʝʣʴ ʢʦʪʦʨʳʭ ð ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʠ? ʢʦʤʧʘʥʠʠ ʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʟʘ ʩʯʝʪ ʜʦʣʛʦʚʨʝʤʝʥʥʳʭ ʜʝʥʝʞʥʳʭ ʬʦʥʜʦʚ (ʩʚʳʰʝ ʦʜʥʦʛʦ 

ʛʦʜʘ). ʂʨʘʪʢʦʩʨʦʯʥʳʤʠ (short-term capital) ʩʯʠʪʘʶʪʩʷ ʚʩʝ ʩʨʝʜʩʪʚʘ (ʟʘʝʤʥʳʝ), 

ʮʝʣʴ ʢʦʪʦʨʳʭ ð ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʟʘ 

ʩʯʝʪ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʜʝʥʝʞʥʳʭ ʬʦʥʜʦʚ (ʤʝʥʴʰʝ ʦʜʥʦʛʦ ʛʦʜʘ). 

ɻʘʨʘʥʪʠʨʦʚʘʥʥʳʤʠ ʷʚʣʷʶʪʩʷ ʠʩʪʦʯʥʠʢʠ (ʟʘʝʤʥʳʝ), ʚʦʟʚʨʘʪ ʢʦʪʦʨʳʭ 

ʛʘʨʘʥʪʠʨʦʚʘʥ ʟʘʣʦʛʦʤ ʦʧʨʝʜʝʣʝʥʥʦʡ ʜʦʣʠ ʩʦʙʩʪʚʝʥʥʠʢʘ, ʥʝʛʘʨʘʥʪʠʨʦʚʘʥʥʳʤʠ 

ð ʚʦʟʚʨʘʪ ʢʦʪʦʨʳʭ ʩʚʷʟʘʥ ʪʦʣʴʢʦ ʩ ʞʝʣʘʥʠʝʤ ʠ ʩʧʦʩʦʙʥʦʩʪʴʶ ʢʦʤʧʘʥʠʠ ʠʭ 

ʚʝʨʥʫʪʴ. 

ɺ ʦʩʥʦʚʫ ʛʨʫʧʧʠʨʦʚʢʠ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʟʘʣʦʞʝʥ ʩʦʩʪʘʚ 

ʩʪʘʪʝʡ ʧʘʩʩʠʚʘ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʙʘʣʘʥʩʘ. ɸʥʘʣʠʟ ʩʦʩʪʘʚʘ ʠ ʩʪʨʫʢʪʫʨʳ ʧʘʩʩʠʚʘ 

ʙʘʣʘʥʩʘ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʛʦ ʠʩʪʦʯʥʠʢʠ ʩʨʝʜʩʪʚ, ʜʘʝʪ ʦʩʥʦʚʘʥʠʝ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, 

ʯʪʦ ʦʩʥʦʚʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʤʧʘʥʠʠ ʷʚʣʷʶʪʩʷ 

ʩʦʙʩʪʚʝʥʥʳʝ, ʟʘʝʤʥʳʝ ʠ ʚʨʝʤʝʥʥʦ ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. 

ʋʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘʚʪʦʥʦʤʠʠ ʠ 

ʤʘʥʝʚʨʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʧʪʠʤʠʟʘʮʠʝʡ ʧʨʦʮʝʩʩʦʚ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤ ʦʙʝʩʧʝʯʝʥʠʝʤ ʢʦʪʦʨʳʝ, ʩʚʷʟʘʥʳ ʩ 

ʧʣʘʥʦʚʳʤʠ ʨʘʩʯʝʪʘʤʠ ʚʝʣʠʯʠʥʳ ʢʘʞʜʦʛʦ ʠʩʪʦʯʥʠʢʘ. ʆʩʥʦʚʥʳʝ ʮʝʣʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ 

ʚ ʧʨʠʦʙʨʝʪʝʥʠʠ ʥʝʦʙʭʦʜʠʤʳʭ ʘʢʪʠʚʦʚ ʤʠʥʠʤʠʟʘʮʠʷ ʟʘʪʨʘʪ. ʉ ʫʯʝʪʦʤ ʵʪʠʭ 

ʮʝʣʝʡ ʧʨʦʮʝʩʩ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙ ʧʝʯʝʥʠʷ ʩʪʨʦʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʩʣʝʜʫʶʱʠʭ 

ʧʨʠʥʮʠʧʦʚ. 

1. ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɼʝʥʝʞʥʳʝ ʬʦʥʜʳ, 

ʩʬʦʨʤʠʨʦʚʘʥʥʳʝ ʚ ʧʨʦʮʝʩʩʝ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥ ʜʦʣʞʥʳ ʩʣʫʞʠʪʴ ʦʩʥʦʚʦʡ 

ʧʝʨʩʧʝʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ ʠ ʦʪ ʯʘʪʴ ʪʨʝʙʦʚʘʥʠʷʤ ʙʠʟʥʝʩ-ʧʣʘʥʘ. 

2. ʉʦʦʪʚʝʪʩʪʚʠʝ ʦʙʲʝʤʘ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʲʝʤʫ ʬʦʨʤʠʨʫʝ 

ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ. ʕʪʦ ʩʦʦʪʚʝʪʩʪʚʠʝ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʩʦʚʦʢʫʧʥʦʝ ʚʩʝʭ 

ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʦʤʧʘʥʠʠ, ʚʢʣʶʯʘʶʱʠʭ ʧʨʝʜʩʪʘʨʪʦʚʳʝ ʨʘʩʭʦʜ (ʨʘʟʨʘʙʦʪʢʘ 

ʙʠʟʥʝʩ-ʧʣʘʥʘ ʠ ʨʝʛʠʩʪʨʘʮʠʷ) ʠ ʩʪʘʨʪʦʚʳʡ ʢʘʧʠʪʘʣ (ʬʦʨʤʠʨʦʚʘʥʠʝ ʘʢʪʠʚʦʚ). 

ʊʘʢʦʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘʟʳʚʘʚ ʦʙʱʝʡ ʧʦʪʨʝʙʥʦʩʪʴʶ ʚ 

ʠʥʚʝʩʪʠʨʫʝʤʦʤ ʢʘʧʠʪʘʣʝ. ʇʣʘʥʠʨʦʚʘʥʠʝ ʱʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʜʚʫʤʷ ʤʝʪʦʜʘʤʠ ð ʧʨʷʤʳʤ ʠ ʢʦʩʚʝʥʥʳʤ.  
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ʇʨʷʤʦʡ ʤʝʪʦʜ ʠʩʭʦʜʠʪ ʠʟ ʘʣʛʦʨʠʪʤʘ 

ʆʘ+ ɺʘ= Oic 

ʛʜʝ ʆʘ ð ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ;  

      ɺʘð ʚʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ; 

      Oic ð ʦʙʱʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʠʥʚʝʩʪʠʨʫʝʤʦʤ ʢʘʧʠʪʘʣʝ. ʈʘʩʯʝʪ ʦʙʱʝʡ 

ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʠʥʚʝʩʪʠʨʫʝʤʦʤ ʢʘʧʠʪʘʣʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʦʪʨʝʙʥʦʩʪʠ 

ʚ ʘʢʪʠʚʘʭ, ʢʦʪʦʨʘʷ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʠʩʭʦʜʷ: 

- ʠʟ ʥʦʨʤʠʨʦʚʘʥʠʷ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ (ʪʝʢʫʱʝʛʦ ʠ ʩʪʨʘʭʦʚʳʭ ʟʘʧʘʩʦʚ ʥʘ 

ʩʢʣʘʜʝ, ʥʝʟʘʚʝʨʰʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʪ.ʜ.); 

- ʧʦʪʨʝʙʥʦʩʪʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʨʘʩʯʝʪʥʦʤ ʩʯʝʪʝ ʠ ʚ ʢʘʩʩʝ; 

- ʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 

- ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʙʦʨʫʜʦʚʘʥʠʠ,, ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚʘʭ, ʜʨʫʛʠʭ ʦʩʥʦʚʥʳʭ 

ʬʦʥʜʘʭ; 

- ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʩʨʝʜʩʪʚʘʭ ʥʘ ʘʨʝʥʜʫ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʦʤʝʱʝʥʠʷ, ʣʠʟʠʥʛ 

ʦʙʦʨʫʜʦʚʘʥʠʷ (ʚ ʩʣʫʯʘʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʣʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʨʘʩʯʝʪ ʦʩʥʦʚʳʚʘʝʪʩʷ 

ʥʘ ʩʨʝʜʥʝʡ ʩʪʦʠʤʦʩʪʠ ʟʜʘʥʠʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ ʥʘ ʨʳʥʢʝ ʠʣʠ ʠʟ 

ʧʨʦʝʢʪʥʦ-ʩʤʝʪʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ). 

ʇʨʠ ʵʪʦʤ ʤʝʥʝʜʞʝʨ ʩʪʘʚʠʪ ʩʝʙʝ ʦʜʥʫ ʠʟ ʪʨʝʭ ʟʘʜʘʯ ð ʚʳʡʪʠ ʥʘ ʫʨʦʚʝʥʴ 

ʚʝʣʠʯʠʥʳ ʘʢʪʠʚʦʚ: 1) ʤʠʥʠʤʘʣʴʥʦ ʥʝʦʙʭʦʜʠʤʦʡ, 2) ʩʨʝʜʥʝʡ, ʚʢʣʶʯʘʶʱʝʡ 

ʨʝʟʝʨʚʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ ʬʦʥʜʳ, ʠʣʠ 3) ʤʘʢʩʠʤʘʣʴʥʦʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʝʡ 

ʥʘʠʙʦʣʴʰʫʶ ʘʚʪʦʥʦʤʠʶ ʠ ʤʘʥʝʚʨʝʥʥʦʩʪʴ. ʕʪʦʪ ʤʝʪʦʜ ʪʨʫʜʦʝʤʢʠʡ, ʥʦ ʙʦʣʝʝ 

ʪʦʯʥʳʡ. 

ʂʦʩʚʝʥʥʳʡ ʤʝʪʦʜ ʨʘʩʯʝʪʘ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʦʢʘʟʘʪʝʣʝ ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʠ 

ʧʨʦʜʫʢʮʠʠ, ʪ.ʝ. ʨʘʟʤʝʨʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ, ʚ ʨʘʩʯʝʪʝ 

ʥʘ ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ. ʈʘʟʤʝʨ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʘ 

ʪʘʢʞʝ ʦʙʲʝʤ ʧʨʦʠʟʚʝʜʝʥʥʦʡ (ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʙʝʨʫʪʩʷ ʜʣʷ ʨʘʩʯʝʪʘ ʠʟ 

ʦʪʨʘʩʣʝʚʦʡ ʠʣʠ ʧʦʜʦʪʨʘʩʣʝʚʦʡ ʩʪʘʪʠʩʪʠʢʠ. ʕʪʦʪ ʤʝʪʦʜ ʠʩʧʦʣʴʟʫʝʪʩʷ ʣʠʰʴ ʥʘ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʭ ʵʪʘʧ ʩʦʩʪʘʚʣʝʥʠʷ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʠ ʥʦʩʠʪ ʯʘʱʝ ʚʩʝʛʦ 

ʦʨʠʝʥʪʠʨʦʚʦʯʥʳʡ ʭʘʨʘʢʪʝʨ. ʆʜʥʘʢʦ ʝʩʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʦʢʘʟʘʪʝʣʴ 

ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʠ ʧʨʦʜʫʢʮʠʠ, ʨʘʩʩʯʠʪʘʥʥʳʡ ʧʦ ʜʘʥʥʳʤ ʜʝʡʩʪʚʫʶʱʝʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ-ʘʥʘʣʦʛʘ, ʪʦ ʫʨʦʚʝʥʴ ʪʦʯʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʷ ʦʙʱʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚ 

ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʭ ʩʨʝʜʩʪʚʘʭ ʚʦʟʨʘʩʪʝʪ. 

ʈʘʩʯʝʪ ʦʙʱʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚʘʭ ʚʥʦʚʴ ʩʦʟʜʘʚʘʝʤʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʠ (Oic) ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ 

ʬʦʨʤʫʣʝ 

Oic=Kp * Opv * Obs 

ɻʜʝ Kp - ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʴ ʧʨʦʜʫʢʮʠʠ; 

      Opv - ʧʣʘʥʠʨʫʝʤʳʡ ʛʦʜʦʚʦʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ; 

           Obs - ʧʨʝʜʩʪʘʨʪʦʚʳʝ ʨʘʩʭʦʜʳ. 

3. ʆʧʪʠʤʘʣʴʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ ʩ ʧʦʟʠʮʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ. ʆʧʪʠʤʘʣʴʥʦʡ ʩʯʠʪʘʝʪʩʷ ʪʘʢʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ 

(ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ), ʚ ʫʩʣʦʚʠʷʭ ʢʦʪʦʨʦʡ 

ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʘʷ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦʩʪʴ ʤʝʞʜʫ 
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ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʢʦʤʧʘʥʠʠ, ʪ.ʝ. ʤʘʢʩʠʤʠʟʠʨʫʝʪʩʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ. 

4. ʄʠʥʠʤʠʟʘʮʠʷ ʟʘʪʨʘʪ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʠʟ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ. 

ɿʘʪʨʘʪʳ, ʢʦʪʦʨʳʝ ʧʨʠʜʝʪʩʷ ʧʨʦʠʟʚʝʩʪʠ ʢʦʤʧʘʥʠʠ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ, ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ, ʧʦ ʩʫʪʠ, ʝʩʪʴ ʝʛʦ ʩʪʦʠʤʦʩʪʴ. ʆʧʨʝʜʝʣʝʥʠʝ 

ʟʘʪʨʘʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ ð ʦʯʝʥʴ ʚʘʞʥʳʡ ʘʩʧʝʢʪ ʨʘʙʦʪʳ ʤʝʥʝʜʞʝʨʘ, 

ʪʘʢ ʢʘʢ: 

- ʤʘʢʩʠʤʠʟʘʮʠʷ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʪʨʝʙʫʝʪ, ʯʪʦʙʳ ʮʝʥʘ ʚʩʝʭ ʠʩʧʦʣʴʟʫʝʤʳʭ 

ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʢʣʶʯʘʷ ʟʘʪʨʘʪʳ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʢʘʧʠʪʘʣʘ, ʙʳʣʘ 

ʤʠʥʠʤʠʟʠʨʦʚʘʥʘ; 

- ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ (ʟʘʪʨʘʪʳ) ʷʚʣʷʝʪʩʷ ʥʦʨʤʦʡ ʧʨʠʙʳʣʠ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ 

ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʘ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʮʝʥʘ ʘʢʮʠʡ ʦʩʪʘʚʘʣʘʩʴ ʥʝʠʟʤʝʥʥʦʡ ʠ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʠʥʠʤʘʣʴʥʦ ʧʨʠʝʤʣʝʤʦʡ ʜʣʷ ʥʦʚʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ. 

5. ʕʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ ʚ ʧʨʦʮʝʩʩʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ. 

 ɺ ʧʨʦʮʝʩʩʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʶʙʦʝ ʨʝʰʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʝʨʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʦʧʨʝʜʝʣʝʥʥʳʡ ʨʠʩʢ, ʠ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʜʦʭʦʜ. ʇʦʵʪʦʤʫ ʚʩʝ ʚʘʞʥʳʝ ʨʝʰʝʥʠʷ ʜʦʣʞʥʳ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʜʦʩʪʠʞʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʜʦʭʦʜʘ ʧʨʠ 

ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʘ. 

ʇʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʦʣʠʪʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʤʧʘʥʠʠ ʤʝʥʝʜʞʝʨ, 

ʦʪʚʝʯʘʶʱʠʡ ʟʘ ʵʪʦʪ ʩʝʛʤʝʥʪ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ, ʜʦʣʞʝʥ ʭʦʨʦʰʦ ʟʥʘʪʴ 

ʣʦʛʠʢʫ ʠʥʚʝʩʪʦʨʦʚ ʧʨʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʠʥʚʝʩʪʠʮʠʡ ʤʝʞʜʫ ʚʣʦʞʝʥʠʷʤʠ ʩ 

ʥʠʟʢʠʤ, ʩʨʝʜʥʠʤ ʠ ʚʳʩʦʢʠʤ ʨʠʩʢʦʤ. ɹʦʣʴʰʫʶ ʯʘʩʪʴ ʩʚʦʠʭ ʘʢʪʠʚʦʚ ʠʥʚʝʩʪʦʨʳ 

ʩʪʘʨʘʶʪʩʷ ʚʢʣʘʜʳʚʘʪʴ ʚ ʙʝʟʦʧʘʩʥʳʝ ʣʠʢʚʠʜʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ; ʜʘʶʱʠʝ 

ʜʦʩʪʘʪʦʯʥʳʡ ʜʦʭʦʜ. ʆʧʨʝʜʝʣʝʥʥʘʷ ʯʘʩʪʴ ʩʨʝʜʩʪʚ ʠʥʚʝʩʪʠʨʫʝʪʩʷ ʚ ʘʢʮʠʠ ʠ 

ʦʙʣʠʛʘʮʠʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʥʝ ʪʦʣʴʢʦ ʭʦʨʦʰʠʡ ʜʦʭʦʜ, ʥʦ ʠ ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʦʩʪ 

ʢʦʤʧʘʥʠʠ. ʅʘʠʤʝʥʴʰʫʶ ʯʘʩʪʴ ʢʘʧʠʪʘʣʘ ʠʥʚʝʩʪʦʨʳ ʚʢʣʘʜʳʚʘʶʪ ʚ 

ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʠ ʚʳʩʦʢʦʨʠʩʢʦʚʘʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʥʝʚʳʩʦʢʠʤʠ 

ʰʘʥʩʘʤʠ ʥʘ ʫʩʧʝʭ, ʥʦ ʚʳʩʦʢʠʤʠ ʜʦʭʦʜʘʤʠ ʚ ʩʣʫʯʘʝ ʫʜʘʯʠ. ʊʘʢʘʷ ʩʪʨʫʢʪʫʨʘ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ ʥʘʟʳʚʘʝʪʩʷ ʬʠʥʘʥʩʦʚʦʡ ʧʠʨʘʤʠʜʦʡ (financial pyramid. 

ʌʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ ʥʝʩʫʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʦʧʪʠʤʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ ʩ ʫʯʝʪʦʤ ʝʝ 

ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ, ʦʩʦʙʝʥʥʦʩʪʝʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 

ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ. ʆʧʪʠʤʠʟʘʮʠʷ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ð 

ʦʜʥʘ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʠ ʩʣʦʞʥʳʭ ʟʘʜʘʯ, ʨʝʰʘʝʤʳʭ ʚ ʧʨʦʮʝʩʩʝ ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʘʤʠ. ʉʦʟʜʘʚʘʷ ʦʧʪʠʤʘʣʴʥʫʶ ʩʭʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʬʠʥʘʥʩʦʚʳʝ 

ʤʝʥʝʜʞʝʨʳ ʘʥʘʣʠʟʠʨʫʶʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʦʢʘʟʘʪʝʣʝʡ, ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ 

ʚʘʨʠʘʥʪʦʚ, ʪʝʥʜʝʥʮʠʡ ʠ ʜʨ. ʬʘʢʪʦʨʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʪʨʫʢʪʫʨʳ. 

ʉʨʝʜʠ ʙʦʣʴʰʦʛʦ ʠʭ ʤʥʦʛʦʦʙʨʘʟʠʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʦʝ ʤʝʩʪʦ ʟʘʥʠʤʘʶʪ ʩʣʝʜʫʶʱʠʝ 

ʬʘʢʪʦʨʳ: 

- ʪʝʥʜʝʥʮʠʠ ʜʠʥʘʤʠʢʠ ʦʙʲʝʤʘ ʠ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʚ 

ʧʨʝʜʧʣʘʥʦʚʦʤ ʧʝʨʠʦʜʝ ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʝʝ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ; 

- ʩʪʦʠʤʦʩʪʴ ʠ ʦʮʝʥʢʘ ʨʠʩʢʘ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʩʪʨʘʪʝʛʠʡ; 
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- ʧʨʦʛʥʦʟ ʢʦʥʲʶʥʢʪʫʨʳ ʨʳʥʢʘ ʠ ʝʛʦ ʚʣʠʷʥʠʝ ʥʘ ʙʫʜʫʱʠʝ ʩʪʘʚʢʠ ʜʠʚʠʜʝʥʜʦʚ 

ʠ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ; 

- ʩʦʦʪʥʦʰʝʥʠʝ ʪʝʢʫʱʠʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢ ʘʢʮʠʦʥʝʨʥʦʤʫ ʢʘʧʠʪʘʣʫ ʠ 

ʚʳʷʚʣʝʥʠʝ ʩʪʝʧʝʥʠ ʨʠʩʢʘ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ pecʫʨʩʦʚ ʠʟ ʚʥʝʰʥʠʭ 

ʠʩʪʦʯʥʠʢʦʚ; 

- ʛʨʘʬʠʢ ʧʦʛʘʰʝʥʠʷ ʪʝʢʫʱʠʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʚʳʷʚʣʝʥʠʝ ʩʪʝʧʝʥʠ 

ʨʠʩʢʘ ʥʝʜʦʩʪʘʪʢʘ ʩʨʝʜʩʪʚ ʜʣʷ ʠʭ ʧʦʛʘʰʝʥʠʷ; 

- ʦʙʲʝʤʳ ʠ ʚʠʜʳ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʟʘʣʦʛʘ, ʪʨʝʙʫʝʤʳʝ ʢʨʝʜʠʪʦʨʦʤ ʧʦ 

ʜʦʣʛʦʩʨʦʯʥʳʤ ʟʘʡʤʘʤ; 

- ʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ ʫʩʣʦʚʠʷʭ ʜʝʡʩʪʚʫʶʱʝʡ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʳʩʪʨʦ ʠʟʤʝʥʠʪʴ ʩʪʨʘʪʝʛʠʶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʧʨʠʚʝʩʪʠ ʝʝ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʠʟʤʝʥʠʚʰʝʡʩʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʦʡ; 

- ʭʘʨʘʢʪʝʨ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ;  

- ʣʠʢʚʠʜʥʦʩʪʴ ʠ ʢʘʯʝʩʪʚʦ ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ;  

- ʭʘʨʘʢʪʝʨ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʢʦʤʧʘʥʠʠ;    

- ʜʝʡʩʪʚʫʶʱʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʨʠʙʳʣʠ ʠ ʧʝʨʩʧʝʢʪʠʚʳ 

ʝʝ ʠʟʤʝʥʝʥʠʷ. 

 

4.2. ʂʨʘʪʢʦ- ʠ ʩʨʝʜʥʝʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ  

ʂʨʘʪʢʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʆʩʥʦʚʥʳʤʠ ʚʠʜʘʤʠ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ 

ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʩʩʫʜʳ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʢʨʝʜʠʪʳ, ʢʦʤʤʝʨʯʝʩʢʠʝ 

ʙʫʤʘʛʠ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʧʦʜ 

ʟʘʣʦʛ ʠʤʫʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ʫʩʪʦʡʯʠʚʳʝ ʧʘʩʩʠʚʳ (ʥʘʯʠʩʣʝʥʥʘʷ, 

ʥʦ ʥʝʚʳʧʣʘʯʝʥʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ). ʇʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦ ʚʳʙʦʨʝ 

ʠʩʪʦʯʥʠʢʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʥʝʜʞʝʨʫ ʜʦʣʞʥʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠʟʜʝʨʞʢʠ, 

ʨʠʩʢ ʠ ʣʠʢʚʠʜʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ. 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ ʧʦʩʪʦʷʥʥʦ ʜʦʣʞʝʥ ʧʦʤʥʠʪʴ ʦ ʪʦʤ, ʯʪʦ ʢʨʘʪʢʦʩʨʦʯʥʳʡ 

ʢʨʝʜʠʪ, ʭʦʪʷ ʠ ʜʝʰʝʚʣʝ ʜʦʣʛʦʩʨʦʯʥʦʛʦ, ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʨʠʩʢʦʚʳʤ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ 

ʜʚʫʤʷ ʚʘʞʥʳʤʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ. ɺʦ-ʧʝʨʚʳʭ, ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʧʦ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʢʨʝʜʠʪʘʤ ʧʦʜʚʝʨʞʝʥʘ ʟʥʘʯʠʪʝʣʴʥʳʤ ʢʦʣʝʙʘʥʠʷʤ ʠ ʟʘʚʠʩʠʪ ʦʪ 

ʚʝʣʠʯʠʥʳ ʢʨʝʜʠʪʘ, ʨʠʩʢʦʚʦʩʪʠ ʟʘʝʤʱʠʢʘ, ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʠ ʧʦʣʠʪʠʢʠ 

ʛʦʩʫʜʘʨʩʪʚʘ. ɺʦ-ʚʪʦʨʳʭ, ʚʳʩʦʢʘʷ ʜʦʣʷ ʢʨʝʜʠʪʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠ ʫʩʣʦʚʠʠ ʥʝʩʪʘʙʠʣʴʥʳʭ ʨʳʥʢʦʚ ʩʙʳʪʘ ʧʨʦʜʫʢʮʠʠ ʤʦʞʝʪ 

ʦʙʝʨʥʫʪʴʩʷ ʩʠʪʫʘʮʠʝʡ, ʢʦʛʜʘ ʢʦʤʧʘʥʠʷ ʥʝ ʩʤʦʞʝʪ ʚʝʨʥʫʪʴ ʢʨʝʜʠʪʳ ʚ ʩʨʦʢ, ʘ 

ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ ʦʪʢʘʞʝʪʩʷ ʧʨʦʜʣʝʚʘʪʴ ʩʨʦʢ ʢʨʝʜʠʪʘ. ʕʪʦ ʤʦʞʝʪ ʧʨʠʥʝʩʪʠ ʢ 

ʙʘʥʢʨʦʪʩʪʚʫ ʢʦʤʧʘʥʠʠ. 

ɻʠʙʢʦʩʪʴ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʧʦʪʨʝʙʥʦʩʪʴʶ ʚ 

ʩʨʝʜʩʪʚʘʭ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʬʘʢʪʦʨʦʚ ʩʝʟʦʥʥʦʩʪʠ ʠʣʠ ʮʠʢʣʠʯʥʦʩʪʠ 

ʧʨʦʠʟʚʦʜʩʪʚʘ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʢʨʝʜʠʪ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʝ ʩʨʝʜʥʝ- 

ʠʣʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ, ʪʘʢ ʢʘʢ ʝʛʦ ʫʩʣʦʚʠʷ ʤʦʛʫʪ ʙʳʪʴ ʙʦʣʝʝ ʛʠʙʢʠʤʠ. 

ʇʨʠ ʧʣʘʥʠʨʦʚʘʥʠʠ ʦʙʲʝʤʦʚ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʚʳʙʦʨʘ ʠʩʪʦʯʥʠʢʦʚ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʥʝʜʞʝʨ ʜʦʣʞʝʥ ʫʯʠʪʳʚʘʪʴ ʥʝ ʪʦʣʴʢʦ ʪʝʢʫʱʠʝ ʟʘʜʘʯʠ 
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ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʝʝ ʨʘʟʚʠʪʠʷ, ʢʘʢ ʤʠʥʠʤʫʤ, ʥʘ 

ʦʜʠʥ ʛʦʜ. 

ʂʨʘʪʢʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ (short-term financing) ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʢʘʢ 

ʜʣʷ ʩʛʣʘʞʠʚʘʥʠʷ ʩʝʟʦʥʥʳʭ ʠ ʚʨʝʤʝʥʥʳʭ ʢʦʣʝʙʘʥʠʡ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ, ʪʘʢ ʠ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʚ ʯʘʩʪʥʦʩʪʠ, 

ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʚʝʣʠʯʠʥʳ ʦʙʦʨʦʪʥʳʭ 

ʘʢʪʠʚʦʚ, ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠʣʠ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ (ʥʘʧʨʠʤʝʨ, 

ʧʨʠʦʙʨʝʪʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ) ʜʦ ʪʝʭ ʧʦʨ, 

ʧʦʢʘ ʥʝ ʙʫʜʫʪ ʧʨʠʚʣʝʯʝʥʳ ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʠʤʝʶʪ ʨʷʜ ʧʨʝʠʤʫʱʝʩʪʚ. ʂʘʢ ʧʨʘʚʠʣʦ, ʦʥʠ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳ, ʤʝʥʝʝ 

ʜʦʨʦʛʦʩʪʦʷʱʠ ʠ ʠʤʝʶʪ ʙʦʣʴʰʫʶ ʛʠʙʢʦʩʪʴ. ʅʝʜʦʩʪʘʪʢʘʤʠ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʪʘʢʠʤ ʠʥʩʪʨʫʤʝʥʪʘʤ 

ʧʦʜʚʝʨʞʝʥʳ ʟʥʘʯʠʪʝʣʴʥʳʤ ʢʦʣʝʙʘʥʠʷʤ, ʯʘʩʪʦ ʥʝʦʙʭʦʜʠʤʦ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, 

ʩʫʱʝʩʪʚʫʝʪ ʧʦʚʳʰʝʥʥʳʡ ʨʠʩʢ ʥʝʚʳʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʘ ʵʪʦ ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ ʤʦʞʝʪ ʥʘʥʝʩʪʠ ʫʱʝʨʙ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ: 

- ʢʦʤʤʝʨʯʝʩʢʠʡ ʢʨʝʜʠʪ (trade credit); 

- ʙʘʥʢʦʚʩʢʠʝ ʩʩʫʜʳ (bank loans); 

- ʧʝʨʝʚʦʜʥʳʝ   ʚʝʢʩʝʣʷ,   ʘʢʮʝʧʪʦʚʘʥʥʳʝ   ʙʘʥʢʦʤ   (bank acceptance); 

- ʩʩʫʜʳ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ;    

- ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ  ʧʦʜ ʟʘʣʦʛ ʜʝʙʠʪʦʨʩʢʦʡ  ʟʘʜʦʣʞʝʥʥʦʩʪʠ (receivable 

financing);  

- ʬʘʢʪʦʨʠʥʛ (inventory financing). 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʢʣʘʜʳʚʘʶʱʝʡʩʷ ʩʠʪʫʘʮʠʠ ʪʦʪ ʠʣʠ ʠʥʦʡ ʠʩʪʦʯʥʠʢ ʤʦʞʝʪ 

ʙʳʪʴ ʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳʤ, ʥʝʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʙʦʣ ʜʦʩʪʫʧʥʳʤʠ ʠʟ-ʟʘ 

ʥʠʟʢʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʟʘʣʦʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʪʝʭ ʠʣʠ ʠʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʦʮʝʥʠʚʘʶʪʩʷ ʧʦ ʩʣʝʜʫʶʱʠʤ ʧʘʨʘʤʝʪʨʘʤ: 

1) ʩʪʦʠʤʦʩʪʴ;  

2) ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʠ ʢʨʝʜʠʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ (ʥʝʢʦʪʦʨʳʝ ʚʠʜʳ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʦʛʫʪ ʥʝʛʘʪʠʚ, ʚʣʠʷʪʴ ʥʘ 

ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʘʧʨʠʤʝʨ ʧʨʝʜʦʧʣʘʪʘ ʪʨʝʙʦʚʘʥʠʡ, ʩʯʝʪʦʚ ʢ 

ʧʦʣʫʯʝʥʠʶ);  

3) ʨʠʩʢ (ʥʘʜʝʞʥʦʩʪʴ ʠʩʪʦʯʥʠʢʘ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʟʘʠʤʩʪʚʦʚʘʥ ʚ ʙʫʜʫʱʝʤ). 

ɽʩʣʠ ʦʨʛʘʥʠʟʘʮʠʷ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʧʦʜʚʝʨʞʝʥʘ ʚʣʠʷʥʠʶ ʚʥʝʰʥʠʭ 

ʬʘʢʪʦʨʦʚ, ʝʡ ʥʝʦʙʭʦʜʠʤʳ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʝ ʠ ʥʘʜʝʞʥʳʝ ʠʩʪʦʯʥʠʢʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

4) ʦʛʨʘʥʠʯʝʥʠʷ, ʪʘʢʠʝ ʢʘʢ ʤʠʥʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ;  

5) ʛʠʙʢʦʩʪʴ;  

6) ʦʞʠʜʘʝʤʘʷ (ʧʨʝʜʧʦʣʘʛʘʝʤʘʷ) ʩʠʪʫʘʮʠʷ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ (ʥʘʧʨʠʤʝʨ, 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ), ʜʦʩʪʫʧʥʦʩʪʴ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʙʫʜʫʱʝʤ;  

7) ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ; 
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8) ʧʨʠʙʳʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʠ ʣʠʢʚʠʜʥʦʩʪʴ ʝʝ ʘʢʪʠʚʦʚ; 

9) ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʩʦʚʝʨʰʘʝʤʳʭ ʦʧʝʨʘʮʠʡ; 

10) ʩʪʘʚʢʠ ʥʘʣʦʛʦʚ. 

ɽʩʣʠ ʩʦʛʣʘʩʥʦ ʧʨʦʚʦʜʠʤʳʤ ʨʘʩʯʝʪʘʤ ʦʞʠʜʘʝʪʩʷ ʥʝʜʦʩʪʘʪʦʢ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ, ʬʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʪʴ ʩʚʦʝʚʨʝʤʝʥʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʥʝ ʜʦʞʠʜʘʷʩʴ ʵʢʩʪʨʝʥʥʦʡ ʩʠʪʫʘʮʠʠ. 

ʂʦʤʤʝʨʯʝʩʢʠʤ ʢʨʝʜʠʪʦʤ (ʩʯʝʪʘ ʢ ʫʧʣʘʪʝ) ʷʚʣʷʝʪʩʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʩʪʘʚʱʠʢʘʤ. ʕʪʦ ʩʧʦʥʪʘʥʥʳʡ (ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʦʚʪʦʨʷʶʱʠʡʩʷ) 

ʬʠʥʘʥʩʦʚʳʡ ʠʩʪʦʯʥʠʢ ʜʣʷ ʢʦʤʧʘʥʠʡ ʩ ʭʦʨʦʰʝʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴʶ. ɼʝʣʦ ʚ 

ʪʦʤ, ʯʪʦ ʦʥ ʧʨʦʠʩʭʦʜʠʪ ʚ ʧʨʦʮʝʩʩʝ ʥʦʨʤʘʣʴʥʳʭ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ ʩ ʫʩʣʦʚʠʝʤ 

ʦʪʩʨʦʯʢʠ ʧʣʘʪʝʞʘ. ʂʦʤʤʝʨʯʝʩʢʠʡ ʢʨʝʜʠʪ ð ʥʘʠʤʝʥʝʝ ʟʘʪʨʘʪʥʘʷ ʬʦʨʤʘ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ. ʇʨʝʠʤʫʱʝʩʪʚʘʤʠ ʝʛʦ ʷʚʣʷʶʪʩʷ 

ʜʦʩʪʫʧʥʦʩʪʴ, ʯʘʱʝ ʚʩʝʛʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʙʝʟ ʟʘʣʦʛʘ, ʙʝʩʧʨʦʮʝʥʪʥʘʷ ʬʦʨʤʘ, ʘ 

ʪʘʢʞʝ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʝʣʠʯʝʥʠʷ ʩʨʦʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʪ.ʝ. ʫʚʝʣʠʯʝʥʠʝ ʧʝʨʠʦʜʘ 

ʦʪʩʨʦʯʢʠ ʧʣʘʪʝʞʘ), ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʠʩʧʳʪʳʚʘʝʪ ʬʠʥʘʥʩʦʚʳʝ ʟʘʪʨʫʜʥʝʥʠʷ. ʇʨʠ 

ʫʚʝʣʠʯʝʥʠʠ ʧʝʨʠʦʜʘ ʦʪʩʨʦʯʢʠ- ʧʣʘʪʝʞʘ ʢʦʤʧʘʥʠʷ-ʜʝʙʠʪʦʨ ʩʢʦʨʝʝ ʚʩʝʛʦ ʫʪʨʘʪʠʪ 

ʧʨʘʚʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʩʢʠʜʢʠ ʩ ʮʝʥʳ ʧʦʢʫʧʘʝʤʦʛʦ ʪʦʚʘʨʘ ʠ ʝʝ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ 

ʩʥʠʟʠʪʩʷ. 

ʇʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʦʤʤʝʨʯʝʩʢʦʛʦ 

ʢʨʝʜʠʪʘ ʥʝʦʙʭʦʜʠʤ ʘʥʘʣʠʟ ʫʩʣʦʚʠʡ ʝʛʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ. ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ 

ʢʦʤʧʘʥʠʷ, ʨʝʘʣʠʟʫʶʱʘʷ ʧʨʦʜʫʢʮʠʶ, ʥʘʨʷʜʫ ʩ ʦʪʩʨʦʯʢʦʡ ʧʣʘʪʝʞʘ ʧʨʝʜʣʘʛʘʝʪ 

ʝʱʝ ʠ ʚʦʟʤʦʞʥʦʩʪʴ, ʩʢʠʜʢʠ ʟʘ ʥʝʤʝʜʣʝʥʥʫʶ ʠʣʠ ʩ ʤʝʥʴʰʝʡ ʦʪʩʨʦʯʢʦʡ ʦʧʣʘʪʫ 

ʪʦʚʘʨʘ. ʆʙʳʯʥʦ ʵʪʦ ʚʳʨʘʞʘʝʪʩʷ ʩʭʝʤʦʡ 

n/m ʥʝʪʪʦ ʨ, 

ʛʜʝ n ð ʨʘʟʤʝʨ ʩʢʠʜʢʠ,  

       m ð ʩʨʦʢ ʦʧʣʘʪʳ, ʧʨʠ ʢʦʪʦʨʦʤ ʩʢʠʜʢʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʘ;  

       ʨ ð ʩʨʦʢ ʦʧʣʘʪʳ, ʦʙʫʩʣʦʚʣʝʥʥʳʡ ʜʦʛʦʚʦʨʦʤ ʙʝʟ ʧʨʝʜʲʷʚʣʝʥʠʷ ʩʘʥʢʮʠʡ. 

ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʩʭʝʤʘ ʚʳʛʣʷʜʠʪ ʪʘʢ: 4/10 ʥʝʪʪʦ 40, ʪʦ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʧʦ 

ʜʦʛʦʚʦʨʫ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʦʧʣʘʪʠʪʴ ʪʦʚʘʨ ʯʝʨʝʟ 40 ʜʥʝʡ ʧʦʩʣʝ ʝʛʦ ʦʪʛʨʫʟʢʠ. ɺ 

ʵʪʦʤ ʩʣʫʯʘʝ ʚʦʟʥʠʢʘʝʪ ʢʦʤʤʝʨʯʝʩʢʠʡ ʢʨʝʜʠʪ ʚ ʨʘʟʤʝʨʝ ʩʪʦʠʤʦʩʪʠ ʦʪʛʨʫʞʝʥʥʦʛʦ 

ʪʦʚʘʨʘ, ʢʦʪʦʨʳʡ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʧʦʛʘʩʠʪʴ ʯʝʨʝʟ 40 ʜʥʝʡ. ʆʜʥʘʢʦ ʢʦʤʧʘʥʠʷ, 

ʨʝʘʣʠʟʫʶʱʘʷ ʪʦʚʘʨ, ʧʨʝʜʣʘʛʘʝʪ ʦʧʣʘʪʠʪʴ ʝʛʦ ʚ ʪʝʯʝʥʠʝ 10 ʜʥʝʡ, ʧʨʠ ʵʪʦʤ ʦʥʘ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʢʠʜʢʫ ʩ ʮʝʥʳ ʪʦʚʘʨʘ ʚ 4%. 

ʇʨʠ ʚʳʨʘʙʦʪʢʝ ʧʦʣʠʪʠʢʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘ ʠʩʭʦʜʷʪ ʠʟ 

ʩʨʘʚʥʝʥʠʷ ʚʝʣʠʯʠʥʳ ʩʢʠʜʢʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʢʦʤʧʘʥʠʝʡ, ʨʝʘʣʠʟʫʶʱʝʡ 

ʧʨʦʜʫʢʮʠʶ, ʠ ʧʨʦʮʝʥʪʦʤ, ʢʦʪʦʨʳʡ ʧʨʠʜʝʪʩʷ ʟʘʧʣʘʪʠʪʴ ʙʘʥʢʫ ʟʘ ʢʨʝʜʠʪ, 

ʧʦʣʫʯʝʥʥʳʡ ʥʘ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʫʩʢʦʨʝʥʠʷ ʧʣʘʪʝʞʘ. 

ʉʢʠʜʢʘ, ʢʦʪʦʨʘʷ ʫʩʪʨʦʠʣʘ ʙʳ ʧʦʢʫʧʘʪʝʣʷ ʠ ʩʪʠʤʫʣʠʨʦʚʘʣʘ ʧʨʠʥʷʪʠʝ ʠʤ 

ʨʝʰʝʥʠʷ ʦʙ ʫʩʢʦʨʝʥʥʦʡ ʦʧʣʘʪʝ ʧʦʩʪʘʚʣʝʥʥʦʛʦ ʪʦʚʘʨʘ, ʜʦʣʞʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ 

ʫʩʣʦʚʠʶ, ʢʦʛʜʘ ʦʙʱʘʷ ʩʪʦʠʤʦʩʪʴ ʨʘʩʭʦʜʦʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʪʦʚʘʨʘ ʩ ʫʯʝʪʦʤ 

ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʘ ʥʘ ʧʝʨʠʦʜ ʫʩʢʦʨʝʥʠʷ ʤʝʥʴʰʝ, ʯʝʤ ʝʛʦ ʜʦʛʦʚʦʨʥʘʷ ʮʝʥʘ. 

ʉ ʫʯʝʪʦʤ ʠʥʬʣʷʮʠʠ ʫʩʣʦʚʠʝ ʚʳʛʦʜʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʩʢʠʜʢʠ ʠʟʤʝʥʷʝʪʩʷ. 

ʉʢʠʜʢʘ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʜʦʣʞʥʘ ʙʳʪʴ ʝʱʝ ʚʳʰʝ, ʪʘʢ ʢʘʢ ʧʦʢʫʧʘʪʝʣʴ ʩʪʨʝʤʠʪʩʷ 
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ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʪʘʢʞʝ ʠ ʩʥʠʞʝʥʠʝ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʩʫʤʤʳ 

ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʥʘʣʠʯʠʝ ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ 

ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ (ʢʨʝʜʠʪʥʳʝ ʩʦʶʟʳ, ʢʨʝʜʠʪʥʳʝ ʘʩʩʦʮʠʘʮʠʠ); ʥʘʠʙʦʣʴʰʠʡ 

ʦʙʲʝʤ ʫʩʣʫʛ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ, ʢʦʪʦʨʳʝ 

ʧʦʟʚʦʣʷʶʪ ʢʦʤʧʘʥʠʷʤ ʦʧʝʨʠʨʦʚʘʪʴ ʥʝʙʦʣʴʰʠʤʠ ʩʫʤʤʘʤʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ 

ʧʨʠ ʵʪʦʤ ʙʳʪʴ ʫʚʝʨʝʥʥʳʤʠ ʚ ʧʦʜʜʝʨʞʘʥʠʠ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʜʘʞʝ ʚ 

ʥʝʩʪʘʙʠʣʴʥʳʭ ʫʩʣʦʚʠʷʭ. 

ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʧʨʝʜʧʦʯʠʪʘʶʪ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʩʩʫʜʳ, ʪʘʢ ʢʘʢ ʚʦʟʚʨʘʪ 

ʩʨʝʜʩʪʚ ʧʨʦʠʩʭʦʜʠʪ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʛʦʜʘ. ɽʩʣʠ ʢʦʤʧʘʥʠʷ ʙʦʣʴʰʘʷ, ʥʝʩʢʦʣʴʢʦ 

ʙʘʥʢʦʚ ʤʦʛʫʪ ʦʙʨʘʟʦʚʘʪʴ ʢʦʥʩʦʨʮʠʫʤ ʜʣʷ ʦʙʲʝʜʠʥʝʥʠʷ ʫʩʠʣʠʡ ʧʦ ʚʳʜʘʯʝ 

ʥʝʦʙʭʦʜʠʤʦʛʦ ʢʨʝʜʠʪʘ. ʂʦʤʧʘʥʠʠ ʩ ʭʦʨʦʰʠʤ ʬʠʥʘʥʩʦʚʳʤ ʩʦʩʪʦʷʥʠʝʤ 

ʧʦʣʫʯʘʶʪ ʢʨʝʜʠʪʳ ʥʘ ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʷʭ. ʇʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ 

ʟʘʚʠʩʠʪ ʦʪ ʩʪʝʧʝʥʠ ʫʚʝʨʝʥʥʦʩʪʠ ʙʘʥʢʘ ʚ ʧʦʛʘʰʝʥʠʠ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʛʦ ʢʨʝʜʠʪʘ, 

ʘ ʪʘʢʞʝ ʦʪ ʤʝʪʦʜʘ ʚʟʠʤʘʥʠʷ ʧʨʦʮʝʥʪʘ ʢʨʝʜʠʪʦʨʦʤ. 

ʉʫʱʝʩʪʚʫʶʪ ʪʨʠ ʤʝʪʦʜʘ ʨʘʩʯʝʪʘ ʠ ʦʧʣʘʪʳ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʮʝʥʪʦʚ: 

- ʧʨʦʩʪʦʡ ʧʨʦʮʝʥʪ (simple interest); 

- ʜʠʩʢʦʥʪʥʳʡ ʧʨʦʮʝʥʪ (discount interest); 

- ʜʦʙʘʚʣʝʥʥʳʡ ʧʨʦʮʝʥʪ (add-on interest). ʇʦʩʤʦʪʨʠʤ ʠʭ ʥʘ ʧʨʠʤʝʨʝ. 

ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʟʘʝʤʱʠʢ, ʧʳʪʘʶʱʠʡʩʷ ʫʩʪʘʥʦʚʠʪʴ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ 

ʙʘʥʢʦʤ, ʜʦʣʞʝʥ ʪʱʘʪʝʣʴʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʢʨʝʜʠʪʦʚʘʥʠʶ 

ʙʠʟʥʝʩʘ. ɺ ʫʩʣʦʚʠʷʭ ʧʦʩʪʦʷʥʥʦ ʨʘʩʪʫʱʝʡ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʢʦʤʤʝʨʯʝʩʢʠʤʠ 

ʙʘʥʢʘʤʠ ʠ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʟʘʝʤʱʠʢʘʤʠ 

ʩʪʘʥʦʚʷʪʩʷ ʙʦʣʝʝ ʪʝʩʥʳʤʠ. 

ɹʘʥʢʠ ʩʦʟʜʘʶʪ ʚ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʫʧʨʘʚʣʝʥʠʷ ʧʦ 

ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʳʝ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ ʢʦʥʩʫʣʴʪʠʨʫʶʪ ʟʘʝʤʱʠʢʦʚ ʠ 

ʚʳʩʪʫʧʘʶʪ ʧʦʩʨʝʜʥʠʢʘʤʠ ʧʦ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ ʧʨʦʙʣʝʤ, ʚʦʟʥʠʢʘʶʱʠʭ ʫ ʠʭ 

ʢʣʠʝʥʪʦʚ. 

ɹʘʥʢʦʚʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʣʝʜʫʶʱʠʭ ʦʩʥʦʚʥʳʭ ʬʦʨʤʘʭ. 

ʅʝʦʙʝʩʧʝʯʝʥʥʳʡ ʢʨʝʜʠʪ (unsecured loan) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʩʫʜʫ, 

ʢʦʪʦʨʫʶ ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʠʣ ʟʘʝʤʱʠʢʫ, ʠʩʭʦʜʷ ʠʟ ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʙʶʨʦ 

ʢʨʝʜʠʪʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʩʚʝʜʝʥʠʡ ʦ ʥʝʤ ʠ ʦʮʝʥʢʠ ʝʛʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ. 

ʊʘʢʦʡ ʢʨʝʜʠʪ ʥʝ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʢʘʢʠʤ-ʣʠʙʦ ʟʘʣʦʛʦʤ (collateral), ʢʨʦʤʝ ʧʦʜʧʠʩʠ 

ʩʘʤʦʛʦ ʟʘʝʤʱʠʢʘ. ɹʦʣʴʰʠʥʩʪʚʦ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʷʚʣʷʝʪʩʷ 

ʩʘʤʦʣʠʢʚʠʜʠʨʫʶʱʠʤʠʩʷ (self-liquidating). ʊʝʨʤʠʥ çʩʘʤʦʣʠʢʠʚʠʜʠʨʫʶʱʠʡʩʷ 

ʢʨʝʜʠʪè ʦʟʥʘʯʘʝʪ, ʯʪʦ ʧʨʦʜʘʞʘ ʪʦʚʘʨʘ ʟʘʝʤʱʠʢʦʤ ʦʙʝʩʧʝʯʠʚʘʝʪ ʝʤʫ ʜʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʢʨʝʜʠʪʘ. ɼʘʥʥʳʡ ʚʠʜ ʩʩʫʜʳ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʢʦʤʧʘʥʠʠ 

ʩ ʦʪʣʠʯʥʳʤ ʢʨʝʜʠʪʥʳʝ ʨʝʡʪʠʥʛʦʤ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʧʨʦʝʢʪʦʚ, ʧʨʠʥʦʩʷʱʠʭ ʥʝʤʝʜʣʝʥʥʳʡ ʜʦʭʦʜ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʨʘʩʧʦʣʘʛʘʶʪ ʜʦʩʪʘʪʦʯʥʳʤ ʨʘʟʤʝʨʦʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʤʦʞʝʪ 

ʧʨʠʙʝʛʥʫʪʴ ʢ ʜʦʣʛʦʩʨʦʯʥʳʤ ʠʩʪʦʯʥʠʢʘʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʅʝʜʦʩʪʘʪʢʦʤ 

ʜʘʥʥʦʛʦ ʚʠʜʘ ʩʩʫʜʳ ʷʚʣʷʝʪʩʷ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʝʩʧʝʯʝʥʥʳʤʠ 

ʩʩʫʜʘʤʠ. 
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ɽʩʣʠ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ ʢʦʤʧʘʥʠʠ ʥʝ ʦʯʝʥʴ ʚʳʩʦʢ, ʩʩʫʜʳ ʚʳʜʘʶʪʩʷ ʪʦʣʴʢʦ 

ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʟʘʣʦʛʘ. ʊʘʢʠʝ ʩʩʫʜʳ ʥʘʟʳʚʘʶʪʩʷ ʦʙʝʩʧʝʯʝʥʥʳʤʠ (secured 

loans). ɿʘʣʦʛ ʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴ ʨʘʟʣʠʯʥʳʝ ʬʦʨʤʳ: ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ (ʟʘʧʘʩʳ), 

ʨʳʥʦʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠʣʠ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ. 

ɼʘʞʝ ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʥʝʦʙʝʩʧʝʯʝʥʥʦʡ ʩʩʫʜʳ, ʚ 

ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʨʠʙʝʛʘʪʴ ʢ ʦʙʝʩʧʝʯʝʥʥʳʤ ʩʩʫʜʘʤ ʚʚʠʜʫ ʠʭ 

ʙʦʣʝʝ ʥʠʟʢʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʇʦʜ ʢʨʝʜʠʪʥʦʡ ʣʠʥʠʝʡ (lines of credit) ʧʦʥʠʤʘʝʪʩʷ ʜʦʛʦʚʦʨʝʥʥʦʩʪʴ ʤʝʞʜʫ 

ʢʦʤʧʘʥʠʝʡ ʠ ʙʘʥʢʦʤ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʟʘʡʤʘ ʥʘ ʧʦʚʪʦʨʷʶʱʝʡʩʷ ʦʩʥʦʚʝ. ʇʦ 

ʜʦʛʦʚʦʨʫ ʙʘʥʢ ʦʙʷʟʫʝʪʩʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ ʚ 

ʙʫʜʫʱʝʤ ʚʳʜʘʚʘʪʴ ʢʣʠʝʥʪʫ ʢʨʝʜʠʪʳ ʚ ʧʨʝʜʝʣʘʭ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʤʘʢʩʠʤʘʣʴʥʦʡ 

ʩʫʤʤʳ. ɹʘʥʢ ʦʩʪʘʚʣʷʝʪ ʟʘ ʩʦʙʦʡ ʧʨʘʚʦ ʘʥʥʫʣʠʨʦʚʘʪʴ ʜʦʛʦʚʦʨ, ʝʩʣʠ ʬʠʥʘʥʩʦʚʦʝ 

ʧʦʣʦʞʝʥʠʝ ʢʣʠʝʥʪʘ ʠʟʤʝʥʠʪʩʷ ʠʣʠ ʦʥ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʨʝʜʩʪʚʘ ʢʨʝʜʠʪʥʦʡ 

ʣʠʥʠʠ ʥʝ ʧʦ ʥʘʟʥʘʯʝʥʠʶ. ʂʦʤʧʘʥʠʷ-ʟʘʝʤʱʠʢ ʙʝʨʝʪ ʩʨʝʜʩʪʚʘ ʢʨʝʜʠʪʥʦʡ ʣʠʥʠʠ 

ʧʦ ʤʝʨʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠ ʧʣʘʪʠʪ ʧʨʦʮʝʥʪʳ ʪʦʣʴʢʦ ʟʘ ʬʘʢʪʠʯʝʩʢʠ ʧʦʣʫʯʝʥʥʫʶ 

ʯʘʩʪʴ ʢʨʝʜʠʪʘ. ʂʘʢ ʧʨʘʚʠʣʦ, ʢʨʝʜʠʪʥʳʝ ʣʠʥʠʠ ʦʪʢʨʳʚʘʶʪʩʷ ʥʘ ʦʜʠʥ ʛʦʜ ʠ ʤʦʛʫʪ 

ʝʞʝʛʦʜʥʦ ʚʦʟʦʙʥʦʚʣʷʪʴʩʷ. 

ʇʨʝʠʤʫʱʝʩʪʚʦ ʢʨʝʜʠʪʥʦʡ ʣʠʥʠʠ ʚ ʪʦʤ, ʯʪʦ ʦʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʙʳʩʪʨʳʡ 

ʠ ʫʜʦʙʥʳʡ ʜʦʩʪʫʧ ʢ ʩʨʝʜʩʪʚʘʤ ʚʦ ʚʨʝʤʷ ʥʝʩʪʘʥʜʘʨʪʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʢʦʤʧʘʥʠʠ 

ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥʢʝ. ɼʘʥʥʳʡ ʚʠʜ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʣʝʜʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ, ʝʩʣʠ 

ʢʦʤʧʘʥʠʷ ʨʘʙʦʪʘʝʪ ʥʘʜ ʢʨʫʧʥʳʤ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ ʧʨʦʝʢʪʦʤ ʚ ʪʝʯʝʥʠʝ 

ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ ʠ ʧʦʣʫʯʘʝʪ ʜʦʭʦʜ ʪʦʣʴʢʦ ʧʦ ʦʢʦʥʯʘʥʠʠ ʨʘʙʦʪʳ ʥʘʜ 

ʧʨʦʝʢʪʦʤ. ʅʝʜʦʩʪʘʪʦʢ ʢʨʝʜʠʪʥʦʡ ʣʠʥʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʦʙʷʟʘʪʝʣʴʥʦʤ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʟʘʣʦʛʘ, ʘ ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʬʠʥʘʥʩʘʭ 

ʦʨʛʘʥʠʟʘʮʠʠ. ɹʘʥʢ ʪʘʢʞʝ ʤʦʞʝʪ ʥʘʣʦʞʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, 

ʥʘʧʨʠʤʝʨ, ʫʩʪʘʥʦʚʠʪʴ ʧʨʝʜʝʣʴʥʳʡ ʨʘʟʤʝʨ ʢʘʧʠʪʘʣʴʥʳʭ ʨʘʩʭʦʜʦʚ ʠʣʠ ʨʘʙʦʯʝʛʦ 

ʢʘʧʠʪʘʣʘ. ʂʦʛʜʘ ʦʪʢʨʳʚʘʝʪʩʷ ʢʨʝʜʠʪʥʘʷ ʣʠʥʠʷ, ʙʘʥʢ ʠʤʝʝʪ ʧʨʘʚʦ ʧʨʝʜʲʷʚʠʪʴ 

ʪʨʝʙʦʚʘʥʠʝ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʢʦʤʧʝʥʩʘʮʠʦʥʥʦʛʦ ʦʩʪʘʪʢʘ. 

ʂʨʝʜʠʪʥʘʷ ʣʠʥʠʷ ʦʪʢʨʳʚʘʝʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʝʨʝʜ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ. ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚ ʧʝʨʠʦʜʳ ʦʬʦʨʤʣʝʥʠʷ ʩʩʫʜʳ ʠ ʧʦʣʫʯʝʥʠʷ 

ʟʘʡʤʘ ʤʦʛʫʪ ʠʟʤʝʥʷʪʴʩʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʦʬʦʨʤʣʝʥʠʠ ʜʦʛʦʚʦʨʘ 

ʫʢʘʟʳʚʘʶʪʩʷ ʜʝʡʩʪʚʫʶʱʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʣʶʩ ʧʣʘʪʘ ʟʘ ʨʠʩʢ. 

(ɼʝʡʩʪʚʫʶʱʠʝ ʩʪʘʚʢʠ ʥʝ ʙʫʜʫʪ ʠʟʚʝʩʪʥʳ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʙʫʜʝʪ 

ʦʩʫʱʝʩʪʚʣʝʥ ʟʘʝʤ, ʚ ʩʚʷʟʠ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʠʭ ʠʟʤʝʥʝʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʜʝʡʩʪʚʫʶʱʠʤʠ ʥʘ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ.) 

ɸʢʢʨʝʜʠʪʠʚ (letter of credit) ð ʬʠʥʘʥʩʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʠʣʠ ʜʦʢʫʤʝʥʪ, 

ʚʳʧʠʩʳʚʘʝʤʳʡ ʙʘʥʢʦʤ ʠ ʛʘʨʘʥʪʠʨʫʶʱʠʡ ʦʧʣʘʪʫ ʚʝʢʩʝʣʝʡ ʢʣʠʝʥʪʘ ʚʧʣʦʪʴ ʜʦ 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ. ʆʥ ʷʚʣʷʝʪʩʷ ʟʘʤʝʥʦʡ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʘ ʜʣʷ 

ʧʦʢʫʧʘʪʝʣʷ ʠ ʫʩʪʨʘʥʷʝʪ ʨʠʩʢ ʜʣʷ ʧʨʦʜʘʚʮʘ. ɸʢʢʨʝʜʠʪʠʚ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʝ. ɺ ʧʨʘʢʪʠʢʝ ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ 

ʘʢʢʨʝʜʠʪʠʚʦʚ. ʇʦʜʪʚʝʨʞʜʝʥʥʳʡ (confirmed letter of credit) ʜʦʩʪʘʚʣʷʝʪʩʷ ʙʘʥʢʦʤ-

ʢʦʨʨʝʩʧʦʥʜʝʥʪʦʤ ʠ ʛʘʨʘʥʪʠʨʫʝʪʩʷ ʚʳʧʫʩʪʠʚʰʠʤ ʝʛʦ ʙʘʥʢʦʤ; ʨʝʚʦʣʴʚʝʨʥʳʡ, ʪ.ʝ. 

ʚʦʟʦʙʥʦʚʣʷʝʤʳʡ (revolving letter of credit), ʚʳʧʫʩʢʘʝʪʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʫʤʤʫ 
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ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ, ʯʪʦ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʧʠʩʳʚʘʪʴ 

ʣʶʙʦʝ ʯʠʩʣʦ ʚʝʢʩʝʣʝʡ, ʧʦʢʘ ʦʥʠ ʥʝ ʧʨʝʚʳʩʷʪ ʩʦʚʦʢʫʧʥʳʡ ʣʠʤʠʪ. 

ɸʚʪʦʤʘʪʠʯʝʩʢʠ ʚʦʟʦʙʥʦʚʣʷʝʤʳʡ ʢʨʝʜʠʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʛʣʘʰʝʥʠʝ 

ʤʝʞʜʫ ʙʘʥʢʦʤ ʠ ʟʘʝʤʱʠʢʦʤ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʙʘʥʢ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʩʫʜʳ ʚ 

ʦʛʦʚʦʨʝʥʥʦʤ ʨʘʟʤʝʨʝ ʚ ʪʝʯʝʥʠʝ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʧʝʨʠʦʜʘ, ʦʙʳʯʥʦ ʛʦʜʘ ʠʣʠ 

ʙʦʣʝʝ. ʂʦʛʜʘ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʯʘʩʪʴ ʩʩʫʜʳ, ʤʦʞʝʪ ʙʳ ʧʨʝʜʦʩʪʘʚʣʝʥ ʧʦʚʪʦʨʥʳʡ 

ʟʘʝʤ (ʚ ʨʘʟʤʝʨʝ ʚʳʧʣʘʯʠʚʘʝʤʦʡ ʩʫʤʤʳ) ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʣʦʚʠʷʤʠ 

ʩʦʛʣʘʰʝʥʠʷ. ʇʦʵʪʦʤʫ ʢʨʦʤʝ ʧʨʦʮʝʥʪʘ ʙʘʥʢ ʚʟʠʤʘʝʪ ʦʧʨʝʜʝʣʝʥʥʫʶ ʧʣʘʪʫ ʟʘ 

ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʦʜʜʝʨʞʠʚʘʪʴ ʜʦʩʪʫʧʥʳʝ ʩʨʝʜʩʪʚʘ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ 

ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʚʦʟʦʙʥʦʚʣʷʝʤʦʛʦ ʢʨʝʜʠʪʘ ʷʚʣʷʝʪʩʷ ʜʦʩʪʫʧʥʦʩʪʴ ʩʨʝʜʩʪʚ ʠ 

ʤʝʥʴʰʝʝ ʯʠʩʣʦ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʢʢʨʝʜʠʪʠʚʦʤ, ʛʣʘʚʥʳʤ 

ʥʝʜʦʩʪʘʪʢʦʤ ð ʚʦʟʤʦʞʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʙʘʥʢʘ. 

ʂʨʝʜʠʪ ʩ ʧʣʘʪʝʞʦʤ ʚ ʨʘʩʩʨʦʯʢʫ (installment credit) ð ʬʦʨʤʘ ʧʦʢʫʧʢʠ 

ʪʦʚʘʨʘ ʩ ʫʯʘʩʪʠʝʤ ʙʘʥʢʘ, ʧʨʠ ʢʦʪʦʨʦʡ ʟʘʢʣʶʯʘʝʪʩʷ ʜʦʛʦʚʦʨ ʩ ʧʨʝʜʩʪʘʚʣʝʥʠʝʤ 

ʢʨʝʜʠʪʘ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ. ʇʦ ʫʩʣʦʚʠʷ ʜʦʛʦʚʦʨʘ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʢʨʝʜʠʪʘ ʩ ʧʣʘʪʝʞʦʤ ʚ ʨʘʩʩʨʦʯʢʫ ʪʨʝʙʫʝʪʩʷ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʚʟʥʦʩ, ʠ ʟʘʪʝʤ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʝʞʝʤʝʩʷʯʥʘʷ ʚʳʧʣʘʪʘ ʧʨʦʮʝʥʪʦʚ ʠ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʜʦʣʛʘ.  

ʂʦʛʜʘ ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪ ʧʦ ʢʘʢʠʤ-ʣʠʙʦ ʧʨʠʯʠʥʘʤ ʧʦʣʫʯʠʪʴ ʥʝʚʦʟʤʦʞʥʦ, 

ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʧʨʠʙʝʛʥʫʪʴ ʢ ʫʩʣʫʛʘʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ, 

ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʟʠʤʘʶʪ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ (ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʙʘʥʢʦʤ) ʠ ʪʨʝʙʫʶʪ ʟʘʣʦʛʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. ʆʙʳʯʥʦ ʩʪʦʠʤʦʩʪʴ ʟʘʣʦʛʘ 

ʧʨʝʚʳʰʘʝʪ ʨʘʟʤʝʨ ʩʩʫʜʳ ʠ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴ 

ʠʟ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. 

ʂʦʤʤʝʨʯʝʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʢʦʤʧʘʥʠʠ ʪʘʢʞʝ ʬʠʥʘʥʩʠʨʫʶʪ ʧʦʢʫʧʢʫ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʚ ʨʘʩʩʨʦʯʢʫ. ʀʥʦʛʜʘ ʯʘʩʪʴ ʠʭ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʟʘʡʤʦʚ ʫ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʧʦ 

ʦʧʪʦʚʳʤ ʩʪʘʚʢʘʤ.  

ʂʨʦʤʝ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʠ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʘ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʢʦʤʧʘʥʠʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʚʳʧʫʩʢ ʢʦʤʤʝʨʯʝʩʢʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

(commercial paper). ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʫʤʘʛʠ ʷʚʣʷʶʪʩʷ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ 

ʥʝʦʙʝʩʧʝʯʝʥʥʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ (ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʧʨʦʩʪʳʭ 

ʚʝʢʩʝʣʝʡ) ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʦʪ 2 ʜʦ 270 ʜʥʝʡ, ʚʳʧʫʩʢʘʶʪʩʷ ʙʘʥʢʘʤʠ, 

ʢʦʨʧʦʨʘʮʠʷʤʠ ʠ ʜʨʫʛʠʤʠ ʟʘʝʤʱʠʢʘʤʠ, ʠʩʧʳʪʳʚʘʶʱʠʤʠ ʚʨʝʤʝʥʥʳʡ ʥʝʜʦʩʪʘʪʦʢ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʠ ʨʝʘʣʠʟʫʶʪʩʷ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ 

ʠʥʚʝʩʪʦʨʘʤ.  

ʂʦʤʤʝʨʯʝʩʢʘʷ ʙʫʤʘʛʘ ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʫʱʝʥʘ ʪʦʣʴʢʦ ʢʦʤʧʘʥʠʝʡ ʩ ʭʦʨʦʰʠʤ 

ʢʨʝʜʠʪʥʳʤ ʨʝʡʪʠʥʛʦʤ, ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʧʦ ʥʝʡ ʥʠʞʝ, ʯʝʤ ʧʦ ʙʘʥʢʦʚʩʢʦʡ ʩʩʫʜʝ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʥʘ ʧʦʣʧʨʦʮʝʥʪʘ. ʂʦʤʤʝʨʯʝʩʢʘʷ ʙʫʤʘʛʘ ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʫʱʝʥʘ 

ʯʝʨʝʟ ʜʠʣʝʨʘ ʣʠʙʦ ʥʘʧʨʷʤʫʶ (direct issuers).  

ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʫʤʘʛʠ ʦʙʣʘʜʘʶʪ ʨʷʜʦʤ ʧʨʝʠʤʫʱʝʩʪʚ, ʛʣʘʚʥʳʤʠ ʠʟ ʢʦʪʦʨʳʭ 

ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

1) ʛʠʙʢʠʝ ʩʨʦʢʠ ʧʦʛʘʰʝʥʠʷ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʦʙʳʯʥʦ ʥʝʩʢʦʣʴʢʦ ʥʠʞʝ 

ʙʘʥʢʦʚʩʢʠʭ; 
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2) ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʚʣʝʯʴ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʯʝʤ ʧʨʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʨʫʛʠʭ ʤʝʪʦʜʦʚ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ; 

3) ʙʦʣʴʰʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ (ʤʝʥʴʰʠʡ ʨʠʩʢ), ʪʘʢ ʢʘʢ ʠʭ ʚʳʧʫʩʢʘʶʪ ʢʦʤʧʘʥʠʠ, 

ʠʤʝʶʱʠʝ ʥʘʠʚʳʩʰʠʡ ʨʝʡʪʠʥʛ; 

4) ʜʠʣʝʨʳ ʥʘʨʷʜʫ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʫʤʘʛ ʧʨʝʜʣʘʛʘʶʪ ʩʚʦʠʤ 

ʢʣʠʝʥʪʘʤ ʜʦʩʪʘʪʦʯʥʦ ʥʘʜʝʞʥʳʝ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ. 

ʅʝʜʦʩʪʘʪʢʦʤ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʵʪʠ ʠʥʩʪʨʫʤʝʥʪʳ ʤʦʛʫʪ ʚʳʧʫʩʢʘʪʴʩʷ ʪʦʣʴʢʦ 

ʢʨʫʧʥʳʤʠ ʬʠʥʘʥʩʦʚʦ-ʫʩʪʦʡʯʠʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʘ ʩʜʝʣʢʠ ʩ ʥʠʤʠ ʷʚʣʷʶʪʩʷ 

ʙʝʟʣʠʯʥʳʤʠ. 

ʆʜʥʠʤ ʠʟ ʚʠʜʦʚ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʪʦʨʛʦʚʳʭ 

ʢʦʤʧʘʥʠʡ ʷʚʣʷʝʪʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʢʘʯʝʩʪʚʝ 

ʟʘʣʦʛʘ (pledging of accounts receivables) ʠʣʠ ʝʝ ʧʨʦʜʘʞʘ (factoring). 

ʇʦʪʨʝʙʥʦʩʪʴ ʚ ʵʪʠʭ ʚʠʜʘʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚʦʟʥʠʢʘʝʪ, ʢʦʛʜʘ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ 

ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʟʘʝʤʱʠʢʘ ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ 

ʥʝʦʙʝʩʧʝʯʝʥʥʳʡ ʟʘʝʤ. 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʢʘʯʝʩʪʚʝ ʟʘʣʦʛʘ ʧʨʝʜʧʦʣʘʛʘʝʪ, 

ʯʪʦ ʦʥʘ ʧʝʨʝʭʦʜʠʪ ʚ ʨʘʩʧʦʨʷʞʝʥʠʝ ʢʨʝʜʠʪʦʨʘ ʚ ʩʣʫʯʘʝ ʥʝʫʧʣʘʪʳ ʜʦʣʛʘ. ɺ ʩʣʫʯʘʝ 

ʝʩʣʠ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʥʝ ʙʫʜʝʪ ʧʦʛʘʰʝʥʘ ʚ ʩʨʦʢ, ʢʨʝʜʠʪʦʨ ʠʤʝʝʪ ʪʘʢʞʝ ʧʨʘʚʦ 

ʨʝʛʨʝʩʩʘ (ʦʙʨʘʪʥʦʡ ʧʝʨʝʫʩʪʫʧʢʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠʣʠ ʚʦʟʚʨʘʪʘ ʝʝ 

ʢʣʠʝʥʪʫ). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʠʩʢ ʧʦ ʨʘʩʯʝʪʘʤ ʩ ʜʝʙʠʪʦʨʘʤʠ ʥʝʩʝʪ ʟʘʝʤʱʠʢ. 

ɺ ʫʩʣʦʚʠʷʭ ʜʝʡʩʪʚʠʷ ʬʘʢʪʦʨʠʥʛʘ ʢʦʤʧʘʥʠʷ, ʟʘʥʠʤʘʶʱʘʷʩʷ ʠʤ ʠ 

ʥʘʟʳʚʘʶʱʘʷʩʷ ʬʘʢʪʦʨʦʤ (factor), ʧʨʠʦʙʨʝʪʘʝʪ ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠ 

ʪʝʤ ʩʘʤʳʤ ʧʨʠʥʠʤʘʝʪ ʨʠʩʢ ʥʝʧʣʘʪʝʞʘ ʙʝʟ ʧʨʘʚʘ ʨʝʛʨʝʩʩʘ. ʇʨʠ ʧʦʢʫʧʢʝ 

ʧʣʘʪʝʞʥʳʭ ʜʦʢʫʤʝʥʪʦʚ (ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ) ʢʦʤʧʘʥʠʷ-ʬʘʢʪʦʨ 

ʚʳʧʣʘʯʠʚʘʝʪ ʧʨʦʜʘʚʮʫ ʯʘʩʪʴ ʢʫʧʣʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʦʪ 60 ʜʦ 90%). 

ʆʩʪʘʚʰʘʷʩʷ ʯʘʩʪʴ ʩʣʫʞʠʪ ʨʝʟʝʨʚʦʤ ʠʣʠ ʩʪʨʘʭʦʚʳʤ ʚʟʥʦʩʦʤ. ʆʥʘ ʚʳʧʣʘʯʠʚʘʝʪʩʷ 

ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʜʝʙʠʪʦʨ ʧʦʣʥʦʩʪʴʶ ʦʧʣʘʯʠʚʘʝʪ ʧʣʘʪʝʞʥʳʝ 

ʜʦʢʫʤʝʥʪʳ. 

ʉʪʦʠʤʦʩʪʴ ʬʘʢʪʦʨʠʥʛʘ ʚʢʣʶʯʘʝʪ: 

- ʢʦʤʠʩʩʠʦʥʥʳʝ ʟʘ ʧʨʦʚʝʜʝʥʠʝ ʬʘʢʪʦʨʠʥʛʦʚʳʭ ʦʧʝʨʘʮʠʡ (ʦʢʦʣʦ 2% ʦʪ 

ʩʫʤʤʳ, ʟʘʪʨʘʯʝʥʥʦʡ ʬʘʢʪʦʨʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʝʡ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ); 

- ʧʨʦʮʝʥʪ ʟʘ ʧʦʣʴʟʦʚʘʥʠʝ ʬʘʢʪʦʨʠʥʛʦʚʳʤ ʢʨʝʜʠʪʦʤ (ʚ ʧʨʝʜʝʣʘʭ ʧʨʦʮʝʥʪʥʦʡ 

ʩʪʘʚʢʠ ʟʘ ʢʨʝʜʠʪ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʙʘʥʢʦʤ ʧʝʤ ʢʨʝʜʠʪʘʤ ʪʦʛʦ ʞʝ ʫʨʦʚʥʷ ʨʠʩʢʘ);

  

- ʧʝʥʠ ʟʘ ʚʦʟʤʦʞʥʫʶ ʧʨʦʩʨʦʯʢʫ ʦʧʣʘʪʳ ʧʣʘʪʝʞʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʦʩʣʝ ʠʭ 

ʧʨʝʜʲʷʚʣʝʥʠʷ ʬʠʨʤʦʡ-ʬʘʢʪʦʨʦʤ.  

ʇʝʨʝʜ ʟʘʢʣʶʯʝʥʠʝʤ ʩʜʝʣʢʠ ʢʦʤʧʘʥʠʷ-ʬʘʢʪʦʨ ʪʱʘʪʝʣʴʥʦ ʧʨʦʚʝʨʷʝʪ 

ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʢʨʝʜʠʪʥʫʶ ʠʩʪʦʨʠʶ ʢʘʢ ʧʨʝʜʧʨʠʷʪʠʷ-ʧʦʢʫʧʘʪʝʣʷ, ʪʘʢ 

ʠ ʧʦʩʪʘʚʱʠʢʘ.  

ʉʨʝʜʠ ʧʨʝʠʤʫʱʝʩʪʚ ʬʘʢʪʦʨʠʥʛʘ ʩʣʝʜʫʝʪ ʥʘʟʚʘʪʴ ʙʳʩʪʨʦʪʫ ʚ ʦʬʦʨʤʣʝʥʠʠ 

ʢʨʝʜʠʪʘ ʠ ʧʦʣʫʯʝʥʠʠ ʜʝʥʝʛ ʟʘʝʤʱʠʢʦʤ, ʘ ʪʘʢʞʝ ʥʠʟʢʠʝ ʥʘʢʣʘʜʥʳʝ ʨʘʩʭʦʜʳ. 

ʂ ʥʝʜʦʩʪʘʪʢʘʤ ʬʘʢʪʦʨʠʥʛʘ;, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʪʥʦʩʷʪ ʝʛʦ ʚʳʩʦʢʫʶ ʩʪʦʠʤʦʩʪʴ, ʘ 

ʪʘʢʞʝ ʥʝʛʘʪʠʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʧʦʢʫʧʘʪʝʣʝʡ ʧʨʦʜʫʢʮʠʠ ʢ ʩʚʦʠʤ ʢʦʤʧʘʥʠʷʤ-
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ʧʘʨʪʥʝʨʘʤ, ʢʦʪʦʨʳʝ ʧʨʦʜʘʶʪ ʜʝʙʠʪʦʨʩʢʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʤʝʥʷʷ ʪʝʤ ʩʘʤʳʤ ʝʝ 

ʜʝʨʞʘʪʝʣʝʡ. ʂʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʟʘʥʠʤʘʶʪʩʷ ʬʘʢʪʦʨʠʥʛʦʤ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʠʩʧʦʣʴʟʫʶʪ ʙʦʣʝʝ ʞʝʩʪʢʠʝ ʤʝʭʘʥʠʟʤʳ ʚʟʠʤʘʥʠʷ ʜʝʥʝʛ ʩ ʜʝʙʠʪʦʨʦʚ. 

ɽʩʣʠ ʢʦʤʧʘʥʠʷ ʠʩʯʝʨʧʘʣʘ ʩʚʦʠ ʚʦʟʤʦʞʥʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʧʦʣʫʯʠʪʴ ʦʙʳʯʥʳʡ 

ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪ, ʥʦ ʠ ʬʠʥʘʥʩʠʨʦʚʘʪʴʩʷ ʟʘ ʩʯʝʪ ʩʚʦʝʡ ʜʝʙʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʦʥʘ ʠʩʧʦʣʴʟʫʝʪ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘʧʘʩʳ ʪʦʚʘʨʥʦ-

ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ. ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ ʧʦʜ 

ʟʘʣʦʛ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ (financing inventory) ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʦ. ʊʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʧʘʩʳ ʷʚʣʷʶʪʩʷ ʭʦʨʦʰʠʤ 

ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʟʘʣʦʛʦʤ, ʪʘʢ ʢʘʢ ʣʝʛʢʦ ʤʦʛʫʪ ʙʳʪʴ ʨʝʘʣʠʟʦʚʘʥʳ. ʆʜʥʘʢʦ ʧʨʠ 

ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʵʪʠʤ ʩʧʦʩʦʙʦʤ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ 

ʢʦʥʲʶʥʢʪʫʨʫ ʮʝʥ ʥʘ ʧʨʦʜʫʢʮʠʶ ʠ ʮʝʥ ʧʨʦʜʘʞʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ 

ʮʝʥʥʦʩʪʝʡ. ɺ ʩʨʝʜʥʝʤ ʩʳʨʴʝ ʠ ʤʘʪʝʨʠʘʣʳ ʧʨʦʜʘʶʪʩʷ ʟʘ 75% ʠʭ ʙʘʣʘʥʩʦʚʦʡ 

ʩʪʦʠʤʦʩʪʠ, ʘ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚʳʰʝ ʜʝʡʩʪʚʫʶʱʝʡ (prime rate) ʥʘ 3ð5%. 

ʅʝʜʦʩʪʘʪʢʠ ʵʪʦʛʦ ʚʠʜʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ð ʚʳʩʦʢʘʷ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʠ ʚʦʟʤʦʞʥʳʝ 

ʦʛʨʘʥʠʯʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʩʦʙʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ 

ʮʝʥʥʦʩʪʝʡ (ʣʠʢʚʠʜʥʦʩʪʴ, ʩʨʦʢ ʠ ʦʩʥʦʚʥʳʝ ʫʩʣʦʚʠʷ ʭʨʘʥʝʥʠʷ ʠ ʪ.ʜ.). 

ʂʨʝʜʠʪʦʨʳ ʧʦ-ʨʘʟʥʦʤʫ ʦʮʝʥʠʚʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʘ ʧʦʜ 

ʟʘʣʦʛ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ. ʅʝʢʦʪʦʨʳʤ ʢʨʝʜʠʪʦʨʘʤ, ʩʢʣʦʥʥʳʤ ʢ 

ʨʠʩʢʫ, ʜʦʩʪʘʪʦʯʥʦ ʩʘʤʦʛʦ ʥʘʣʠʯʠʷ ʟʘʧʘʩʦʚ ʪʦʚʘʨʦʚ, ʩʳʨʴʷ ʠ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ 

ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʝʜʦʩʪʘʚʠʪʴ ʟʘʝʤ. ʆʜʥʘʢʦ ʦʙʳʯʥʦ ʦʥʠ ʪʱʘʪʝʣʴʥʦ ʘʥʘʣʠʟʠʨʫʶʪ 

ʩʦʩʪʘʚ ʠ ʩʪʨʫʢʪʫʨʫ ʟʘʧʘʩʦʚ, ʣʠʢʚʠʜʥʦʩʪʴ ʨʘʟʣʠʯʥʳʭ ʮʝʥʥʦʩʪʝʡ, ʘ ʪʘʢʞʝ ʦʩʦʙʳʝ 

ʫʩʣʦʚʠʷ ʭʨʘʥʝʥʠʷ 

ʠ ʪʨʝʙʫʶʪ ʜʦʢʫʤʝʥʪʘʣʴʥʦʛʦ ʦʬʦʨʤʣʝʥʠʷ ʟʘʡʤʘ ʧʦʜ ʟʘʣʦʛ.  

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʦʜ ʟʘʣʦʛ ʠʤʫʱʝʩʪʚʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʣʝʜʫʶʱʠʭ ʬʦʨʤʘʭ: 

- ʠʟʤʝʥʷʶʱʠʡʩʷ ʟʘʣʦʛ;  

- ʨʘʩʧʠʩʢʘ ʚ ʧʦʣʫʯʝʥʠʠ ʠʤʫʱʝʩʪʚʘ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ; 

- ʩʢʣʘʜʩʢʘʷ ʨʘʩʧʠʩʢʘ. 

ʇʨʠ ʠʟʤʝʥʷʶʱʝʤʩʷ ʟʘʣʦʛʝ (floating lien) ʦʙʝʩʧʝʯʝʥʠʝ ʟʘʣʦʛʘ ʩʦʭʨʘʥʷʝʪʩʷ 

ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʦʚʝʨʰʘʝʤʳʭ ʟʘʝʤʱʠʢʦʤ ʦʧʝʨʘʮʠʡ ʩ ʠʤʫʱʝʩʪʚʦʤ. ɼʨʫʛʠʤʠ 

ʩʣʦʚʘʤʠ, ʠʤʫʱʝʩʪʚʦ ʥʘʭʦʜʠʪʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʟʘʝʤʱʠʢʘ, ʠ ʦʥ ʩʚʦʙʦʜʥʦ ʤʦʞʝʪ 

ʝʛʦ ʧʨʦʜʘʚʘʪʴ, ʧʦʧʦʣʥʷʪʴ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠ ʪ.ʜ. ʚ ʪʝʯʝʥʠʝ ʩʨʦʢʘ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʜʠʪʘ. 

ʇʨʘʚʦ ʥʘ ʘʨʝʩʪ ʧʨʝʜʤʝʪʘ ʟʘʣʦʛʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʣʠʰʴ ʚ ʩʣʫʯʘʷʭ ʥʝʚʦʟʚʨʘʪʘ 

ʜʦʣʛʘ, ʥʦ ʛʘʨʘʥʪʠʡ ʩʦʭʨʘʥʝʥʠʷ ʟʘʣʦʛʘ ʥʝ ʜʘʝʪʩʷ. 

ɹʦʣʝʝ ʟʘʱʠʱʝʥʥʳʤʠ ʷʚʣʷʶʪʩʷ ʜʚʘ ʜʨʫʛʠʭ ʚʠʜʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʧʦʜ ʟʘʣʦʛ ʠʤʫʱʝʩʪʚʘ.  

ʆʬʦʨʤʣʝʥʠʝ ʨʘʩʧʠʩʢʠ ʚ ʧʦʣʫʯʝʥʠʠ ʠʤʫʱʝʩʪʚʘ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝ (security instrument ʠʣʠ trust receipt) ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʨʝʜʠʪʦʨ ʚʩʪʫ-

ʧʘʝʪ ʚ ʫʧʨʘʚʣʝʥʠʝ ʟʘʧʘʩʘʤʠ ʪʦʚʘʨʦʚ ʥʘ ʩʢʣʘʜʝ ʜʦ ʤʦʤʝʥʪʘ ʚʦʟʚʨʘʱʝʥʠʷ ʝʤʫ 

ʩʫʤʤʳ ʜʦʣʛʘ ʩ ʧʨʦʮʝʥʪʘʤʠ. ʊʦʚʘʨʳ ʩʦ ʩʢʣʘʜʘ ʧʦʩʪʫʧʘʶʪ ʚ ʧʨʦʠʟʚʦʜʩʪʚʦ 

(ʧʦʣʫʬʘʙʨʠʢʘʪʳ) ʠʣʠ ʧʨʦʜʘʞʫ ʦʪ ʠʤʝʥʠ ʢʨʝʜʠʪʦʨʘ. ʇʨʠʤʝʨʘʤʠ ʪʘʢʦʛʦ ʚʠʜʘ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʦʧʝʨʘʮʠʠ ʩ ʢʦʤʧʘʥʠʷʤʠ, ʪʦʨʛʫʶʱʠʤʠ ʵʣʝʢʪʨʦʥʥʦʡ 

ʪʝʭʥʠʢʦʡ, ʠʣʠ ʜʠʣʝʨʘʤʠ ʧʦ ʧʨʦʜʘʞʝ ʘʚʪʦʤʦʙʠʣʝʡ. 
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ʆʬʦʨʤʣʝʥʠʝ ʩʢʣʘʜʩʢʦʡ ʨʘʩʧʠʩʢʠ (warehouse receipt) ʜʘʝʪ ʧʨʘʚʦ ʢʨʝʜʠʪʦʨʫ 

ʭʨʘʥʠʪʴ ʧʨʝʜʤʝʪ ʟʘʣʦʛʘ ʥʘ ʩʧʝʮʠʘʣʴʥʦʤ ʩʢʣʘʜʝ ʚʥʝ ʪʝʨʨʠʪʦʨʠʠ ʟʘʝʤʱʠʢʘ, ʥʦ 

ʧʦʜ ʥʘʙʣʶʜʝʥʠʝʤ ʪʨʝʪʴʝʛʦ ʣʠʮʘ. ʏʘʱʝ ʚʩʝʛʦ ʵʪʦʪ ʚʠʜ ʟʘʣʦʛʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʢʦʤʧʘʥʠʷʤ-ʟʘʝʤʱʠʢʘʤ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ ʟʘʧʘʩʳ ʪʦʚʘʨʦʚ, 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʢʘʯʝʩʪʚʘ ʢʦʪʦʨʳʭ ʤʦʛʫʪ ʩʦ ʚʨʝʤʝʥʝʤ ʠ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ 

ʫʩʣʦʚʠʡ ʭʨʘʥʝʥʠʷ ʫʭʫʜʰʘʪʴʩʷ (ʥʝʢʦʪʦʨʳʝ ʚʠʜʳ ʧʨʦʜʫʢʪʦʚ, ʪʘʙʘʢ, ʚʠʥʦ ʠ ʪ.ʜ.). 

ɽʩʣʠ ʨʘʩʭʦʜʳ ʥʘ ʧʝʨʝʤʝʱʝʥʠʝ ʚʝʣʠʢʠ, ʪʦ ʪʦʚʘʨ ʤʦʞʝʪ ʭʨʘʥʠʪʴʩʷ ʠ ʥʘ ʩʢʣʘʜʝ 

ʟʘʝʤʱʠʢʘ, ʥʦ ʪʘʢʞʝ ʧʦʜ ʥʘʙʣʶʜʝʥʠʝʤ ʪʨʝʪʴʝʛʦ ʣʠʮʘ. 

ʂʨʦʤʝ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʧʘʩʦʚ ʚ ʢʘʯʝʩʪʚʝ ʟʘʣʦʛʘ ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʳʤ 

ʙʘʥʢʦʚʩʢʠʤ ʩʩʫʜʘʤ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʠ ʜʨʫʛʠʝ ʘʢʪʠʚʳ, ʥʘʧʨʠʤʝʨ 

ʥʝʜʚʠʞʠʤʦʝ ʠʤʫʱʝʩʪʚʦ, ʦʩʥʦʚʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ, 

ʚʳʧʣʘʪʳ ʧʨʠ ʩʪʨʘʭʦʚʘʥʠʠ ʞʠʟʥʠ ʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ʂʘʢ ʧʨʘʚʠʣʦ, ʢʨʝʜʠʪʦʨʳ 

ʧʨʝʜʧʦʯʠʪʘʶʪ ʚʳʩʦʢʦʜʦʭʦʜʥʳʝ ʨʳʥʦʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʠʣʠ ʛʘʨʘʥʪʠʠ ʪʨʝʪʴʠʭ 

ʣʠʮ. 

ʃʝʛʯʝ ʦʩʫʱʝʩʪʚʠʪʴ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʦ ʧʨʠʯʠʥʝ ʙʦʣʝʝ ʥʠʟʢʦʡ 

ʩʪʦʠʤʦʩʪʠ ʠ ʙʦʣʴʰʝʡ ʛʠʙʢʦʩʪʠ ʫʩʣʦʚʠʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤ. ʆʜʥʘʢʦ 

ʧʨʠ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʟʘʝʤʱʠʢʠ ʙʦʣʝʝ ʧʦʜʚʝʨʞʝʥʳ ʢʦʣʝʙʘʥʠʷʤ 

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʙʦʣʝʝ ʯʘʩʪʦ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʦʣʛʘ, ʘ 

ʪʘʢʞʝ ʙʦʣʝʝ ʨʘʥʥʝʝ ʧʦʛʘʰʝʥʠʝ ʟʘʡʤʘ. ʂʘʢ ʧʨʘʚʠʣʦ, ʢʨʘʪʢʦʩʨʦʯʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʙʲʝʤʘ 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʣʷ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʝʢʪʦʚ. 

ʉʨʝʜʥʝʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʂ ʩʨʝʜʥʝʩʨʦʯʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ (intermediate-term financing) ʦʙʳʯʥʦ 

ʦʪʥʦʩʷʪ ʟʘʡʤʳ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʝ ʯʝʨʝʟ ʙʘʥʢʠ, ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ʠ ʩ 

ʧʦʤʦʱʴʶ ʣʠʟʠʥʛʘ. ʆʩʥʦʚʥʳʤʠ ʬʦʨʤʘʤʠ ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

ʷʚʣʷʶʪʩʷ: 

- ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʟʘʡʤʳ (intermediate-term bank loans); 

- ʩʨʦʯʥʳʝ ʩʩʫʜʳ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ (insurance company term loans); 

- ʜʦʛʦʚʦʨ ʦʙ ʫʩʣʦʚʥʦʡ ʧʨʦʜʘʞʝ (conditional sales contracts); 

- ʣʠʟʠʥʛ (lease finance). 

ʆʙʳʯʥʦ ʩʨʦʢʠ ʧʦʛʘʰʝʥʠʷ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʟʘʡʤʦʚ ʩʦʩʪʘʚʣʷʶʪ ʦʪ ʦʜʥʦʛʦ ʜʦ 

ʧʷʪʠ ʣʝʪ. ʉʨʦʯʥʳʝ ʩʩʫʜʳ ʧʦʛʘʰʘʶʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʫʪʝʤ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʭ 

ʧʣʘʪʝʞʝʡ (amortization payments) ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʧʝʨʠʦʜʘ ʟʘʡʤʘ. ʂʨʫʧʥʳʝ 

ʢʦʤʧʘʥʠʠ ʩ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʧʦʣʦʞʝʥʠʝʤ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ 

ʥʝʦʙʝʩʧʝʯʝʥʥʳʝ ʩʩʫʜʳ. ʆʜʥʘʢʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʩʩʫʜ ʚʳʜʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʠʧʦʪʝʢʠ 

ʧʦʜ ʟʘʣʦʛ ʜʚʠʞʠʤʦʛʦ ʠʤʫʱʝʩʪʚʘ (chattel mortgage), ʯʘʱʝ ʚʩʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʩʩʫʜʳ ʚ ʦʩʥʦʚʥʦʤ ʚʳʜʘʶʪ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʠ ʢʦʤʧʘʥʠʠ 

ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ. ʂʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʜʘʶʪ ʩʩʫʜʳ ʩʦ 

ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ ʦʪ ʦʜʥʦʛʦ ʜʦ ʧʷʪʠ ʣʝʪ. ʂʦʤʧʘʥʠʠ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ 

ʚʳʜʘʶʪ ʩʩʫʜʳ ʙʦʣʴʰʝʛʦ ʨʘʟʤʝʨʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʘʥʢʘʤʠ ʠ ʥʘ ʙʦʣʝʝ 

ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ, ʯʘʩʪʦ ʦʪ 10 ʜʦ 20 ʣʝʪ. 

ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʧʦʣʫʯʝʥʠʷ ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʢʨʝʜʠʪʘ ï ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʦʙʦʨʫʜʦʚʘʥʠʷ ʠʣʠ ʧʦʧʦʣʥʝʥʠʝ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɿʘʝʤʱʠʢʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 
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ʩ ʩʦʛʣʘʰʝʥʠʷʤʠ ʦ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʢʨʝʜʠʪʘʭ, ʢʘʢ ʧʨʘʚʠʣʦ, ʜʦʣʞʥʳ ʦʙʣʘʜʘʪʴ 

ʤʠʥʠʤʘʣʴʥʦ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʨʘʟʤʝʨʦʤ ʨʘʙʦʯʝʛʦ ʢʘʧʠʪʘʣʘ (ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ) 

ʠ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʦʪʥʦʰʝʥʠʶ ʟʘʜʦʣʞʝʥʥʦʩʪʝʡ ʢ ʯʠʩʪʦʤʫ ʢʘʧʠʪʘʣʫ (net capital 

rule), ʘ ʪʘʢʞʝ ʦʛʨʘʥʠʯʠʚʘʪʴ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ (ʥʝ ʙʦʣʝʝ 20% ʯʠʩʪʦʡ 

ʧʨʠʙʳʣʠ) ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʴ ʨʫʢʦʚʦʜʩʪʚʘ. 

ʉʨʝʜʥʝʩʨʦʯʥʳʝ ʙʘʥʢʦʚʩʢʠʝ ʩʩʫʜʳ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ 

ʧʨʠʝʤʣʝʤʦ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʥʘʧʨʠʤʝʨ ʧʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ 

ʥʦʚʦʛʦ ʙʠʟʥʝʩʘ, ʧʦʢʫʧʢʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʛʘʰʝʥʠʷ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʟʘʡʤʘ. 

ʂ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʩʩʫʜ ʦʪʥʦʩʷʪ: 

- ʛʠʙʢʦʩʪʴ ï ʫʩʣʦʚʠʷ ʠ ʩʨʦʢʠ ʧʦʛʘʰʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʠʟʤʝʥʝʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʠʟʤʝʥʷʶʱʠʤʠʩʷ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʢʦʤʧʘʥʠʡ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ; 

- ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ï ʠʥʬʦʨʤʘʮʠʷ ʦ ʩʦʚʝʨʰʝʥʥʳʭ ʩʜʝʣʢʘʭ ʷʚʣʷʝʪʩʷ 

ʟʘʢʨʳʪʦʡ ʜʣʷ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ; 

- ʩʢʦʨʦʩʪʴ ï ʟʘʝʤʱʠʢʫ ʥʝ ʪʨʝʙʫʝʪʩʷ ʤʥʦʛʦ ʚʨʝʤʝʥʠ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʩʩʫʜʳ;  

- ʥʠʟʢʠʝ ʠʟʜʝʨʞʢʠ.  

ʅʝʜʦʩʪʘʪʢʠ ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ: 

- ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʣʦʛʘ; 

- ʪʨʝʙʦʚʘʥʠʝ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʦʨʫ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʢʦʤʧʘʥʠʠ; 

- ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʩʨʝʜʥʝʩʨʦʯʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʩʩʫʜʘʤ ʚʳʰʝ, ʯʝʤ ʧʦ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤ, ʠʟ-ʟʘ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʧʦʛʘʰʝʥʠʷ ʠ ʚʘʨʴʠʨʫʝʪʩʷ ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʫʤʤʳ ʩʩʫʜʳ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʢʦʤʧʘʥʠʠ.  

ʉʨʦʯʥʳʝ ʩʩʫʜʳ ʢʦʤʧʘʥʠʡ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʞʠʟʥʠ, ʭʦʪʷ ʠ ʚʳʜʘʶʪʩʷ ʥʘ 

ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʳʡ, ʯʝʤ ʙʘʥʢʦʚʩʢʠʝ ʩʩʫʜʳ, ʩʨʦʢ, ʦʜʥʘʢʦ ʧʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʠʭ 

ʧʦʛʘʰʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʯʘʩʪʦ ʦʪʥʦʩʷʪʩʷ ʢ ʩʨʝʜʥʝʩʨʦʯʥʳʤ. ʆʙʳʯʥʦ ʦʥʠ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʢʨʫʧʥʳʤʠ ʩʪʨʘʭʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʳʤ 

ʧʨʝʜʧʨʠʷʪʠʷʤ ʥʘ ʧʦʢʨʳʪʠʝ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ, ʪʘʢʠʭ ʢʘʢ ʨʘʩʭʦʜʳ ʥʘ 

ʤʦʜʝʨʥʠʟʘʮʠʶ ʠ ʧʦʢʫʧʢʫ ʥʦʚʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. ʋʩʣʦʚʠʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʡʤʘ, 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʪʘʢʠʝ ʞʝ, ʢʘʢ ʠ ʧʦ ʩʨʝʜʥʝʩʨʦʯʥʳʤ ʙʘʥʢʦʚʩʢʠʤ 

ʩʩʫʜʘʤ, ʦʜʥʘʢʦ ʧʨʦʮʝʥʪʳ ʧʦ ʥʠʤ ʚʳʰʝ. 

ɼʦʛʦʚʦʨ ʦʙ ʫʩʣʦʚʥʦʡ ʧʨʦʜʘʞʝ ï ʦʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʤʳʭ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʤʝʪʦʜʦʚ ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʙʦʨʫʜʦʚʘʥʠʷ ʚ ʢʨʝʜʠʪ 

(ʩ ʦʧʣʘʪʦʡ ʚ ʨʘʩʩʨʦʯʢʫ). ɺ ʫʩʣʦʚʠʷʭ ʜʦʛʦʚʦʨʘ ʟʘʧʠʩʘʥʦ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʴ 

ʩʦʛʣʘʩʝʥ ʧʨʠʦʙʨʝʩʪʠ ʦʙʦʨʫʜʦʚʘʥʠʝ ʩ ʦʧʣʘʪʦʡ ʚ ʨʘʩʩʨʦʯʢʫ ʨʘʟʥʳʤʠ ʜʦʣʷʤʠ ʚ 

ʪʝʯʝʥʠʝ ʧʝʨʠʦʜʘ ʦʪ ʦʜʥʦʛʦ ʜʦ ʧʷʪʠ ʣʝʪ. ʉʦʛʣʘʩʥʦ ʜʦʛʦʚʦʨʫ ʧʦʢʫʧʘʪʝʣʴ ʥʝ 

ʧʦʣʫʯʘʝʪ ʧʨʘʚʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʢʫʧʣʝʥʥʦʝ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʧʦʣʥʦʩʪʴʶ ʥʝ 

ʨʘʩʧʣʘʪʠʪʩʷ ʩ ʢʨʝʜʠʪʦʨʦʤ. 

ʉʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʢʨʝʜʠʪʘ ʥʘ ʫʩʣʦʚʠʷʭ 

ʜʦʛʦʚʦʨʘ ʦʙ ʫʩʣʦʚʥʦʡ ʧʨʦʜʘʞʝ ʩʨʘʚʥʠʪʝʣʴʥʦ ʚʳʩʦʢʘ ï ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʜʚʘ ʨʘʟʘ 

ʚʳʰʝ ʥʦʨʤʘʣʴʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʘ. ʇʦʵʪʦʤʫ ʫʩʣʦʚʥʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ 

ʧʨʦʜʘʞʫ ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʝʙʦʣʴʰʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʩ ʥʠʟʢʠʤ ʨʝʡʪʠʥʛʦʤ 

ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʊʘʢ, ʝʩʣʠ ʧʨʠʦʙʨʝʪʝʥʥʦʝ ʚ ʩʯʝʪ ʢʨʝʜʠʪʘ ʧʦ ʜʦʛʦʚʦʨʫ ʦʙ 

ʫʩʣʦʚʥʦʡ ʧʨʦʜʘʞʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʦʙʳʯʥʦ ʩʨʘʟʫ ʞʝ ʟʘʜʝʡʩʪʚʫʝʪʩʷ ʚ 
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ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤ ʧʨʦʮʝʩʩʝ ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʚʝʣʠʯʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ, ʪʦ ʨʠʩʢ 

ʥʝʚʦʟʚʨʘʪʘ ʢʨʝʜʠʪʘ ʩʥʠʞʘʝʪʩʷ.  

ʃʠʟʠʥʛ (leasing) ʢʘʢ ʩʨʝʜʥʝʩʨʦʯʥʘʷ ʬʦʨʤʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʦʥʪʨʘʢʪ, ʜʘʶʱʠʡ ʧʨʘʚʦ ʥʘ ʧʦʣʴʟʦʚʘʥʠʝ ʥʝʜʚʠʞʠʤʦʩʪʴʶ, 

ʦʙʦʨʫʜʦʚʘʥʠʝʤ ʠʣʠ ʜʨʫʛʠʤʠ ʩʨʝʜʩʪʚʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʧʝʨʠʦʜʘ ʚ ʦʙʤʝʥ ʥʘ ʦʧʣʘʪʫ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚ ʬʦʨʤʝ ʘʨʝʥʜʥʦʡ ʧʣʘʪʳ. ʃʠʟʠʥʛ 

ʷʚʣʷʝʪʩʷ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʪʠʚʦʚ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ. ʇʦʵʪʦʤʫ ʧʨʠ 

ʨʝʰʝʥʠʠ ʚʦʧʨʦʩʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʪʠʚʦʚ ʥʘ ʧʨʘʚʘʭ ʣʠʟʠʥʛʘ ʠʣʠ ʚ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʯʝʥʴ ʚʘʞʥʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ 

ʜʘʪʴ ʦʮʝʥʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʘʢʦʡ ʧʦʢʫʧʢʠ. ʕʪʦ ʤʦʞʥʦ ʦʩʫʱʝʩʪʚʠʪʴ ʩ 

ʧʦʤʦʱʴʶ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʧʦʪʦʢʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 

ʉʪʦʨʦʥʘʤʠ ʚ ʜʦʛʦʚʦʨʝ ʣʠʟʠʥʛʘ ʷʚʣʷʶʪʩʷ ʘʨʝʥʜʦʜʘʪʝʣʴ ï ʣʠʮʦ, ʶʨʠʜʠʯʝʩʢʠ 

ʚʣʘʜʝʶʱʝʝ ʠʤʫʱʝʩʪʚʦʤ, ʠ ʘʨʝʥʜʘʪʦʨ ï ʧʦʣʴʟʦʚʘʪʝʣʴ ʠʤʫʱʝʩʪʚʘ, 

ʫʧʣʘʯʠʚʘʶʱʠʡ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʘʨʝʥʜʥʳʝ ʧʣʘʪʝʞʠ (ʚ ʥʝʢʦʪʦʨʳʭ ʠʩʪʦʯʥʠʢʘʭ 

ʩʪʦʨʦʥʳ ʥʘʟʳʚʘʶʪʩʷ ʣʠʟʠʥʛʦʜʘʪʝʣʴ (lessor) ʠ ʣʠʟʠʥʛʦʧʦʣʫʯʘʪʝʣʴ (lessee) 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʉʪʦʨʦʥʳ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʧʝʨʚʠʯʥʳʡ ʧʝʨʠʦʜ ʘʨʝʥʜʳ (primary 

lease) ʦʪ ʪʨʝʭ ʜʦ ʩʝʤʠ ʣʝʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʞʠʜʘʝʤʳʤ ʩʨʦʢʦʤ ʩʣʫʞʙʳ 

ʦʙʦʨʫʜʦʚʘʥʠʷ. ʇʦʵʪʦʤʫ ʚʦ ʚʪʦʨʠʯʥʳʡ ʧʝʨʠʦʜ ʣʠʟʠʥʛ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʜʦʣʞʝʥ 

ʫʞʝ ʧʦ ʠʤʝʥʥʦʡ (ʥʦʤʠʥʘʣʴʥʦʡ) ʨʝʥʪʝ. 

ʉʫʱʝʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʘʨʝʥʜʳ (ʣʠʟʠʥʛʘ): 

- ʦʧʝʨʘʮʠʦʥʥʘʷ (ʩʝʨʚʠʩʥʘʷ); 

- ʬʠʥʘʥʩʦʚʘʷ (ʢʘʧʠʪʘʣʴʥʘʷ); 

- ʚʦʟʚʨʘʪʥʘʷ; 

- ʢʨʝʜʠʪʥʳʡ ʣʠʟʠʥʛ, ʠʣʠ ʣʝʚʝʨʠʜʞʠʨʦʚʘʥʥʘʷ ʘʨʝʥʜʘ.  

ʆʧʝʨʘʮʠʦʥʥʘʷ (ʩʝʨʚʠʩʥʘʷ) ʘʨʝʥʜʘ (operating lease) ʧʨʝʜʧʦʣʘʛʘʝʪ ʢʘʢ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʪʘʢ ʠ ʪʝʭʥʠʯʝʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ. ɽʝ ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ ʘʨʝʥʜʦʡ 

ʩ ʦʙʩʣʫʞʠʚʘʥʠʝʤ (service lease), ʪʘʢ ʢʘʢ ʦʥʘ ʚʦʟʣʘʛʘʝʪ ʥʘ ʘʨʝʥʜʘʪʦʨʘ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʪʝʭʥʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʦʙʩʣʫʞʠʚʘʥʠʝ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ʂʦʥʪʨʘʢʪ ʥʘ ʘʨʝʥʜʫ ʧʨʠ ʵʪʦʤ ʚʠʜʝ ʩʦʩʪʘʚʣʷʝʪʩʷ ʥʘ ʩʨʦʢ ʩʣʫʞʙʳ ʦʙʦʨʫʜʦʚʘʥʠʷ, 

ʧʦʵʪʦʤʫ ʧʣʘʪʝʞʝʡ ʧʦ ʢʦʥʪʨʘʢʪʫ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʜʣʷ ʧʦʢʨʳʪʠʷ ʧʦʣʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʦʙʦʨʫʜʦʚʘʥʠʷ. ʂʘʢ ʧʨʘʚʠʣʦ, ʘʨʝʥʜʦʜʘʪʝʣʴ ʧʦʢʨʳʚʘʝʪ ʩʚʦʠ ʟʘʪʨʘʪʳ ʣʠʙʦ 

ʧʨʦʜʣʝʥʠʝʤ ʜʦʛʦʚʦʨʘ ʩ ʧʨʝʞʥʠʤ ʘʨʝʥʜʘʪʦʨʦʤ, ʠʣʠ ʟʘʢʣʶʯʝʥʠʝʤ ʜʦʛʦʚʦʨʘ ʩ 

ʥʦʚʳʤ, ʠʣʠ ʧʨʦʜʘʞʝʡ ʜʦʘʤʦʨʪʠʟʠʨʦʚʘʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ɽʱʝ ʦʜʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʣʠʟʠʥʛʘ ʷʚʣʷʝʪʩʷ ʪʦ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʜʦʛʦʚʦʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʦʪʤʝʥʝʥʦ 

(ʘʥʥʫʣʠʨʦʚʘʥʦ), ʪ.ʝ. ʘʨʝʥʜʘʪʦʨ ʤʦʞʝʪ ʚʝʨʥʫʪʴ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʝʩʣʠ ʫʩʪʘʨʝʚʘʝʪ 

ʠʣʠ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʥʝʤ ʧʨʝʢʨʘʱʘʝʪʩʷ. 

ʊʘʢʦʡ ʚʠʜ ʣʠʟʠʥʛʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʚ ʢʦʤʧʘʥʠʷʭ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʦʬʠʩʥʦʝ 

ʦʙʦʨʫʜʦʚʘʥʠʝ (ʢʩʝʨʦʢʩʳ, ʢʦʤʧʴʶʪʝʨʳ ʠ ʪ.ʜ.), ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ 

(ʘʚʪʦʤʦʙʠʣʠ). 

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʦʡ (ʢʘʧʠʪʘʣʴʥʦʡ) ʘʨʝʥʜʳ (financial capital 

lease) ʫʩʣʫʛʠ ʘʨʝʥʜʦʜʘʪʝʣʷ ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʪʦʣʴʢʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʙʦʨʫʜʦʚʘʥʠʷ. ʊʝʭʥʠʯʝʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʧʦʣʥʦʩʪʴʶ 

ʚʦʟʣʘʛʘʝʪʩʷ ʥʘ ʘʨʝʥʜʘʪʦʨʘ. ʂʦʥʪʨʘʢʪ ʥʘ ʘʨʝʥʜʫ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʧʦʣʥʫʶ 
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ʘʤʦʨʪʠʟʘʮʠʶ ʘʢʪʠʚʘ ʠ ʥʝ ʧʦʜʣʝʞʠʪ ʘʥʥʫʣʠʨʦʚʘʥʠʶ 

ʧʦʩʣʝ ʠʩʪʝʯʝʥʠʷ ʧʝʨʚʠʯʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʘʨʝʥʜʘʪʦʨ ʧʦʣʫʯʘʝʪ ʧʨʘʚʦ 

ʧʨʦʜʣʝʥʠʝ ʘʨʝʥʜʳ ʧʦ ʩʥʠʞʝʥʥʦʡ ʩʪʘʚʢʝ.  

ɺʦʟʚʨʘʪʥʘʷ ʘʨʝʥʜʘ (lease back) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʛʣʘʰʝʥʠʝ, ʧʦ 

ʢʦʪʦʨʦʤʫ ʦʜʥʘ ʩʪʦʨʦʥʘ ʧʨʦʜʘʝʪ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʜʨʫʛʦʡ ʩʪʦʨʦʥʝ ʠ ʙʝʨʝʪ ʝʝ 

ʦʙʨʘʪʥʦ ʚ ʘʨʝʥʜʫ ʥʘ ʦʛʦʚʦʨʝʥʥʳʡ ʩʨʦʢ. ʅʘʧʨʠʤʝʨ, ʢʦʤʧʘʥʠʷ ʚʣʘʜʝʣʝʮ ʜʦʨʦʛʦʛʦ 

ʘʚʪʦʤʦʙʠʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʦʛʦ ʢʣʘʩʩʘ ʤʦʞʝʪ ʧʨʦʜʘʪʴ ʝʛʦ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʦʡ 

ʠʣʠ ʣʠʟʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ ʠ ʟʘʢʣʶʯʠʪ ʩ  

ʥʝʡ ʜʦʛʦʚʦʨ ʦ ʜʦʣʛʦʩʨʦʯʥʦʡ ʘʨʝʥʜʝ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʝʡ ʧʦʣʫʯʠʪʴ ʥʘʣʠʯʥʳʝ 

ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʦʪ ʧʨʦʜʘʞʠ, ʨʝʠʥʚʝʩʪʠʨʦʚʘʪʴ ʠʭ ʚ ʩʚʦʡ ʙʠʟʥʝʩ ʠ ʩʦʭʨʘʥʠʪʴ 

ʟʘ ʩʦʙʦʡ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʴʟʦʚʘʪʴʩʷ ʘʚʪʦʤʦʙʠʣʝʤ. ʂʘʢ ʧʨʘʚʠʣʦ, ʩʜʝʣʢʠ ʩ 

ʚʦʟʚʨʘʪʥʦʡ ʘʨʝʥʜʦʡ ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʦʪʥʦʰʝʥʠʠ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʟʝʤʣʠ, 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʠ ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ.  

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ ʫʩʣʦʚʠʷʭ ʚʦʟʚʨʘʪʥʦʡ ʘʨʝʥʜʳ ʦʯʝʥʴ ʧʦʭʦʞʝ ʥʘ 

ʬʠʥʘʥʩʦʚʳʡ ʣʠʟʠʥʛ. ʆʪʣʠʯʠʝ ʪʦʣʴʢʦ ʚ ʪʦʤ, ʯʪʦ ʘʨʝʥʜʦʜʘʪʝʣʴ ʧʨʠʦʙʨʝʪʘʝʪ ʘʢʪʠʚ 

ʥʝ ʫ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʠʣʠ ʜʠʣʝʨʘ, ʘ ʫ ʙʫʜʫʱʝʛʦ ʘʨʝʥʜʘʪʦʨʘ. 

ʂʨʝʜʠʪʥʳʡ ʣʠʟʠʥʛ, ʠʣʠ ʣʝʚʝʨʠʜʞʠʨʦʚʘʥʥʘʷ ʘʨʝʥʜʘ (leveraged lease), 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʛʦʚʦʨ ʘʨʝʥʜʳ, ʚ ʢʦʪʦʨʦʤ ʢʨʦʤʝ ʘʨʝʥʜʦʜʘʪʝʣʷ ʠ 

ʘʨʝʥʜʘʪʦʨʘ ʫʯʘʩʪʚʫʝʪ ʪʨʝʪʴʷ ʩʪʦʨʦʥʘ. ʂʨʝʜʠʪʦʨ (ʢʘʢ ʧʨʘʚʠʣʦ, ʵʪʦ ʙʘʥʢ ʠʣʠ 

ʩʪʨʘʭʦʚʘʷ ʢʦʤʧʘʥʠʷ) ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʯʘʩʪʴ ʩʫʤʤʳ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʥʫʞʥʦʛʦ ʘʢʪʠʚʘ ʘʨʝʥʜʦʜʘʪʝʣʶ (ʦʙʳʯʥʦ ʦʪ 60 ʜʦ 80% ʩʪʦʠʤʦʩʪʠ 

ʘʢʪʠʚʘ). ʆʩʪʘʣʴʥʫʶ ʯʘʩʪʴ ʩʪʦʠʤʦʩʪʠ ʚʳʧʣʘʯʠʚʘʝʪ ʘʨʝʥʜʦʜʘʪʝʣʴ, ʢʦʪʦʨʳʡ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʝʪʩʷ ʠ ʚʣʘʜʝʣʴʮʝʤ ʯʘʩʪʠ ʢʘʧʠʪʘʣʘ, ʠ ʟʘʝʤʱʠʢʦʤ. 

ɺ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʩʩʫʜʳ ʘʨʝʥʜʦʜʘʪʝʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʦʨʫ 

ʠʧʦʪʝʯʥʫʶ ʟʘʢʣʘʜʥʫʶ ʥʘ ʘʢʪʠʚʳ ʠ ʧʨʘʚʘ ʧʦ ʜʦʛʦʚʦʨʫ ʘʨʝʥʜʳ ʠ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʘʨʝʥʜʥʳʭ ʧʣʘʪʝʞʝʡ. ɸʨʝʥʜʘʪʦʨ ʧʣʘʪʠʪ ʘʨʝʥʜʥʳʝ ʧʣʘʪʝʞʠ ʘʨʝʥʜʦʜʘʪʝʣʶ, 

ʢʦʪʦʨʳʡ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʚʳʧʣʘʯʠʚʘʝʪ ʠʟ ʥʠʭ ʦʩʥʦʚʥʫʶ ʩʫʤʤʫ ʜʦʣʛʘ ʠ 

ʧʨʦʮʝʥʪʥʳʝ ʧʣʘʪʝʞʠ. 

ʆʩʥʦʚʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʣʠʟʠʥʛʘ: 

- ʦʪʩʫʪʩʪʚʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʥʝʤʝʜʣʝʥʥʦʡ ʚʳʧʣʘʪʳ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʟʘ 

ʘʢʪʠʚ; 

- ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʥʘ ʘʨʝʥʜʫ ʩ ʧʨʘʚʦʤ 

ʚʳʢʫʧʘ ʦʙʦʨʫʜʦʚʘʥʠʷ (lease ï purchase agreement); 

- ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʯʝʤ ʧʨʠ ʩʚʷʟʷʭ 

ʩ ʢʨʝʜʠʪʦʨʘʤʠ; 

- ʦʪʜʝʣʴʥʳʝ ʚʠʜʳ ʣʠʟʠʥʛʘ ʧʦʟʚʦʣʷʶʪ ʜʦʩʨʦʯʥʦ ʧʨʝʢʨʘʪʠʪʴ ʘʨʝʥʜʫ, 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʪʝʭʥʠʯʝʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʫʯʠʪʳʚʘʪʴ 

ʘʤʦʨʪʠʟʘʮʠʶ ʟʝʤʣʠ ʠ ʪʝʤ ʩʘʤʳʤ ʫʤʝʥʴʰʘʪʴ ʩʪʦʠʤʦʩʪʴ ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪʢʦʚ ʠ 

ʪ.ʜ. 

ʆʩʥʦʚʥʳʝ ʥʝʜʦʩʪʘʪʢʠ ʣʠʟʠʥʛʘ: 

- ʙʦʣʝʝ ʚʳʩʦʢʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʯʝʤ ʧʨʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʟʘ ʩʯʝʪ ʟʘʝʤʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ; 

- ʘʨʝʥʜʘʪʦʨ ʥʝ ʫʚʝʣʠʯʠʚʘʝʪ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʠ ʩʦʚʦʢʫʧʥʳʝ ʟʘʪʨʘʪʳ ʥʘ 

ʘʨʝʥʜʫ ʘʢʪʠʚʘ ʚʳʰʝ, ʯʝʤ ʧʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ; 
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- ʘʨʝʥʜʘʪʦʨ ʥʝ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʤʦʜʝʨʥʠʟʘʮʠʶ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠʣʠ 

ʧʝʨʝʩʪʨʦʡʢʫ ʟʜʘʥʠʷ ʙʝʟ ʨʘʟʨʝʰʝʥʠʷ ʘʨʝʥʜʦʜʘʪʝʣʷ; 

- ʚ ʫʩʣʦʚʠʷʭ ʘʨʝʥʜʳ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʦʧʝʨʘʮʠʦʥʥʦʡ) ʘʨʝʥʜʘʪʦʨ ʥʝ ʤʦʞʝʪ 

ʜʦʩʨʦʯʥʦ ʘʥʥʫʣʠʨʦʚʘʪʴ ʜʦʛʦʚʦʨ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʘʢʪʠʚʝ 

ʟʘʢʦʥʯʠʣʘʩʴ. 

 

4.3 ɼʦʣʛʦʩʨʦʯʥʦʝ ʜʦʣʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ɼʦʣʛʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ (long-term finanʩing) ʧʦʜʨʘʟʜʝʣʷʝʪʩʷ ʥʘ ʜʚʘ 

ʚʠʜʘ ï ʜʦʣʛʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ (ʘʢʮʠʡ) ʠ 

ʜʦʣʛʦʚʦʝ. ɼʦʣʛʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘʧʨʘʚʣʝʥʦ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʥʘ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʦʨʦʛʦʩʪʦʷʱʠʭ ʘʢʪʠʚʦʚ ʩ ʧʨʦʜʦʣʞʠʪʝʣʴʥʳʤ ʩʨʦʢʦʤ 

ʵʢʩʧʣʫʘʪʘʮʠʠ, ʪʘʢʠʭ ʢʘʢ ʟʝʤʣʷ, ʥʝʜʚʠʞʠʤʦʩʪʴ, ʦʙʦʨʫʜʦʚʘʥʠʝ, ʨʝʘʣʴʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠ ʤʦʜʝʨʥʠʟʘʮʠʶ. ʏʝʤ ʚʳʰʝ ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʴ 

ʙʠʟʥʝʩʘ, ʪʝʤ ʙʦʣʴʰʝ ʦʥ ʙʫʜʝʪ ʠʤʝʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʜʦʣʛʦʚʳʭ ʠʩʪʦʯʥʠʢʦʚ. ʉʦʦʪʥʦʰʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ 

ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʩʪʨʫʢʪʫʨʦʡ ʢʘʧʠʪʘʣʘ. ʆʧʪʠʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ 

ʤʘʢʩʠʤʠʟʠʨʫʝʪ ʩʦʚʦʢʫʧʥʫʶ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʠ ʤʠʥʠʤʠʟʠʨʫʝʪ ʦʙʱʫʶ 

ʚʝʣʠʯʠʥ ʠʟʜʝʨʞʝʢ (ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ) ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ. 

ɺ ʢʘʯʝʩʪʚʝ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʚʳʙʨʘʥʳ ʨʠʩʢ, ʫʩʣʦʚʠʷ 

ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʢʦʥʪʨʦʣʷ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʢʦʤʧʘʥʠʠ. ʈʠʩʢ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʚ ʩʣʫʯʘʷʭ ʣʠʢʚʠʜʘʮʠʠ 

ʢʦʤʧʘʥʠʠ ʧʨʝʪʝʥʟʠʠ ʢʨʝʜʠʪʦʨʦʚ, ʟʘʡʤʳ ʢʦʪʦʨʳʭ ʦʙʝʩʧʝʯʝʥʳ ʠʣʠ ʥʝ 

ʦʙʝʩʧʝʯʝʥʳ ʟʘʣʦʛʦʤ ʘʢʪʠʚʦʚ (ʠʣʠ ʠʥʳʤ ʦʙʝʩʧʝʯʝʥʠʝʤ), ʚʣʘʜʝʣʴʮʝʚ ʦʙʣʠʛʘʮʠʡ 

ʠʣʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʠʤʝʶʪ ʧʨʝʜʧʦʯʪʝʥʠʝ ʧʝʨʝʜ ʧʨʝʪʝʥʟʠʷʤʠ ʣʠʮ, 

ʚʣʘʜʝʶʱʠʭ ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʘʢʮʠʷʤʠ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʦʩʷʪ ʦʩʪʘʪʦʯʥʳʡ 

ʭʘʨʘʢʪʝʨ (residual claimant). ʊʨʝʙʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʨʦʚ ʢ ʘʢʪʠʚʘʤ 

ʢʦʤʧʘʥʠʠ ʥʦʩʷʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʳʡ ʭʘʨʘʢʪʝʨ (senior claim). ɺʩʝ ʜʨʫʛʠʝ 

ʢʨʝʜʠʪʦʨʳ ʪʘʢʞʝ ʠʤʝʶʪ ʚ ʨʘʟʣʠʯʥʦʡ ʩʪʝʧʝʥʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʧʨʘʚʦ 

ʧʨʝʜʲʷʚʣʷʪʴ ʪʨʝʙʦʚʘʥʠʷ ʢ ʘʢʪʠʚʘʤ ʢʦʤʧʘʥʠʠ ʚ ʩʣʫʯʘʝ ʝʝ ʣʠʢʚʠʜʘʮʠʠ ʜʦ 

ʘʢʮʠʦʥʝʨʦʚ, ʦʙʣʘʜʘʶʱʠʭ ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʘʢʮʠʷʤʠ. 

ʋʩʣʦʚʠʷ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʪʘʢʞʝ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳ ʫ ʚʩʝʭ ʢʨʝʜʠʪʦʨʦʚ (fixed 

claim) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʢʮʠʦʥʝʨʘʤʠ, ʚʣʘʜʝʣʴʮʘʤʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʫ 

ʢʦʪʦʨʳʭ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʜʠʚʠʜʝʥʜʳ ʥʦʩʠʪ ʧʝʨʝʤʝʥʥʳʡ ʭʘʨʘʢʪʝʨ. 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ ð ʚʣʘʜʝʣʴʮʝʚ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʩʫʱʝʩʪʚʫʶʪ 

ʪʦʣʴʢʦ ʚ ʤʝʭʘʥʠʟʤʝ ʢʦʥʪʨʦʣʷ ʥʘʜ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʢʦʤʧʘʥʠʠ. ʆʙʳʢʥʦʚʝʥʥʘʷ 

ʘʢʮʠʷ ʜʘʝʪ ʧʨʘʚʦ ʥʘ ʫʯʘʩʪʠʝ ʚ ʛʦʣʦʩʦʚʘʥʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ, ʚʳʙʦʨʘʤ ʜʠʨʝʢʪʦʨʦʚ ʠ ʪ.ʜ. ɺʤʝʩʪʝ, ʩ ʪʝʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʘʢʠʝ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʢʘʢ ʠʩʪʦʯʥʠʢ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʣʘʜʘʶʪ ʙʦʣʴʰʠʤ ʧʦʪʝʥʮʠʘʣʦʤ ʨʦʩʪʘ. 

 ɼʦʣʛʦʩʨʦʯʥʦʝ ʜʦʣʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ (long-term debt financing) ï 

ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʩʨʦʢ ʠʩʧʦʣʥʝʥʠʷ ʧʦ ʢʦʪʦʨʳʤ ʥʘʩʪʫʧʘʝʪ ʯʝʨʝʟ ʧʷʪʴ ʣʝʪ 

ʠʣʠ ʙʦʣʝʝ. 
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ɼʦʣʛʦʩʨʦʯʥʳʡ ʜʦʣʛ ʚʦʟʥʠʢʘʝʪ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʨʷʜʘ ʫʩʣʦʚʠʡ, ʛʣʘʚʥʳʤʠ ʠʟ 

ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

- ʦʪʥʦʩʠʪʝʣʴʥʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʧʨʦʜʘʞ ʠ ʜʦʭʦʜʦʚ ʢʦʤʧʘʥʠʠ, ʠʩʧʦʣʴʟʫʶʱʝʡ 

ʜʦʣʛʦʩʨʦʯʥʳʡ ʜʦʣʛ; 

- ʜʦʩʪʘʪʦʯʥʘʷ ʤʘʨʞʘ ʧʨʠʙʳʣʠ, ʯʪʦʙʳ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʝʠʤʫʱʝʩʪʚʘ ʣʝʚʝʨʠʜʞʘ; 

- ʥʠʟʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʝʤʥʳʭ ʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ; 

- ʚʳʩʦʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʩʦʦʪʥʦʰʝʥʠʷ ʜʦʭʦʜʦʚ ʠ ʮʝʥʳ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ 

ʘʢʮʠʷʤ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʫʨʦʚʥʝʤ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ 

- ʥʝʞʝʩʪʢʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʜʝʥʝʞʥʳʤ ʧʦʪʦʢʘʤ ʧʦ ʫʩʣʦʚʠʷʤ ʩʦʛʣʘʰʝʥʠʷ ʦ 

ʚʳʧʫʩʢʝ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʟʘʡʤʘ;  

- ʥʝʦʙʨʝʤʝʥʠʪʝʣʴʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ, ʦʙʦʟʥʘʯʝʥʥʳʝ ʚ ʢʦʥʪʨʘʢʪ ʥʘ ʚʳʧʫʩʢ 

ʮʝʥʥʳʭ ʙʫʤʘʛ; 

- ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʚʳ ʢʫʶ ʚʝʨʦʷʪʥʦʩʪʴ 

ʧʦʛʘʰʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʜʦʣʛʘ ʙʦʣʝʝ ʜʝʰʝʚʦʡ ʚʘʣʶʪʦʡ; 

- ʥʘʣʠʯʠʝ ʚ ʢʦʤʧʘʥʠʠ ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʢʦʨʦʣʷ. 

ʉʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʜʦʣʛʦʩʨʦʯʥʳʭ ʜʦʣʛʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʅʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳ ʦʙʣʠʛʘʮʠʠ, ʟʘʢʣʘʜʥʳʝ ʠ ʦʙʣʠʛʘʮʠʠ, ʦʙʝʩʧʝʯʝʥʥʳʝ 

ʟʘʢʣʘʜʥʦʡ (ʠʧʦʪʝʢʦʡ). 

ʆʙʣʠʛʘʮʠʷ (ʵʤʠʩʩʠʦʥʥʘʷ ʮʝʥʥʘʷ ʙʫʤʘʛʘ) ʷʚʣʷʝʪʩʷ ʬʦʨʤʦʡ ʜʦʣʛʦʩʨʦʯʥʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʟʘʡʤʘ ʢʘʧʠʪʘʣʘ. ɺʣʘʜʝʣʝʮ ʦʙʣʠʛʘʮʠʠ ʚʳʩʪʫʧʘʚ ʢʨʝʜʠʪʦʨʦʤ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʢʦʤʧʘʥʠʠ, ʵʤʠʪʠʨʦʚʘʚʰʝʡ ʵʪʫ ʮʝʥʥʫʶ ʙ ʤʘʛʫ, ʠ ʦʙʣʘʜʘʝʪ ʧʨʘʚʦʤ 

ʧʦʣʫʯʝʥʠʷ ʚ ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʡ ʩʨʦʢ ʝʝ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʘ ʪʘʢʞʝ 

ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʧʨʦʮʝʥʪʘ ʦʪ ʝʝ ʩʪʦʠʤʦʩʪʠ. 

ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ ʧʨʝʚʳʰʘʝʪ ʨʳʥʦʢ ʘʢʮʠʡ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ. ʂʘʢ 

ʜʦʣʛʦʩʨʦʯʥʳʡ ʢʨʝʜʠʪʥʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʦʙʣʠʛʘʮʠʠ ʠʤʝʶʪ ʦʧʨʝʜʝʣʝʥʥʳʝ 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ. 

ʇʨʝʠʤʫʱʝʩʪʚʘʤʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ ʩʯʠʪʘʶ ʪʦ, ʯʪʦ: 

- ʵʤʠʩʩʠʷ ʦʙʣʠʛʘʮʠʡ ʥʝ ʧʨʠʚʦʜʠʪ ʢ ʫʪʝʨʝ ʢʦʥʪʨʦʣʷ ʥʘʜ ʫʧʨʘʚʣʝʥʠʝʤ 

ʢʦʤʧʘʥʠʝʡ, ʢʘʢ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʚ ʩʣʫʯʘʝ ʩ ʦʙʳʢʥʦʚʝʥʥʳʤʠ ʘʢʮʠʷʤʠ. ɺʩʝ 

ʫʩʣʦʚʠʷ ʢʦʥʪʨʦʣʷ ʚʣʘʜʝʣʴʮʝʚ ʦʙʣʠʛʘʮʠʡ ʥʘʜ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʢʦʤʧʘʥʠʠ ʞʝʩʪʢʦ 

ʦʛʨʘʥʠʯʝʥʳ ʢʦʥʪʨʘʢʪʦʤ ʥʘ ʚʳʧʫʩʢ ʮʝʥʥʳʭ ʙʫʤʘʛ; 

- ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʩʪʘʚʢʘʤʠ ʧʨʦʮʝʥʪʘ ʟʘ ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪ ʠʣʠ ʜʠʚʠʜʝʥʜʘʤʠ 

ʧʦ ʘʢʮʠʷʤ ʧʨʦʮʝʥʪʥʳʝ ʚʳʧʣʘʪʳ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʥʠʞʝ. ʆʙʣʠʛʘʮʠʠ ʢʦʨʧʦʨʘʮʠʠ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʦʙʝʩʧʝʯʠʚʘʶʪʩʷ ʟʘʣʦʛʦʤ ʝʝ ʢʘʢʦʛʦ-ʣʠʙʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʠʤʫʱʝʩʪʚʘ. ɺʣʘʜʝʣʴʮʳ ʦʙʣʠʛʘʮʠʡ (ʢʨʝʜʠʪʦʨʳ) ʧʨʠ ʣʠʢʚʠʜʘʮʠʠ ʢʦʤʧʘʥʠʠ 

ʠʤʝʶʪ ʧʨʠʦʨʠʪʝʪʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʝʝ ʘʢʪʠʚʘʤ; 

- ʩʧʨʦʩ ʥʘ ʦʙʣʠʛʘʮʠʠ ʚʳʰʝ, ʯʝʤ ʥʘ ʘʢʮʠʠ, ʧʦʪʦʤʫ ʯʪʦ ʫʨʦʚʝʥʴ ʠʭ ʨʠʩʢʘ 

ʤʝʥʴʰʝ, ʦʥʠ ʦʪʥʦʩʷʪʩʷ ʢ ʛʨʫʧʧʝ ʣʝʛʢʦʨʝʘʣʠʟʫʝʤʳʭ ʘʢʪʠʚʦʚ ʠ ʧʨʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʪʨʘʥʩʬʦʨʤʠʨʫʶʪʩʷ ʚ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ; 

- ʚ ʧʝʨʠʦʜʳ ʧʦʚʳʰʝʥʠʷ ʠʥʬʣʷʮʠʠ ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦʛʘʰʘʶʪʩʷ ʙʦʣʝʝ 

ʜʝʰʝʚʦʡ ʚʘʣʶʪʦʡ. 

ʂ ʥʝʜʦʩʪʘʪʢʘʤ ʧʨʠʚʣʝʯʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ ʚʠʜʝ ʚʳʧʫʩʢʘ 

ʦʙʣʠʛʘʮʠʡ ʦʙʳʯʥʦ ʦʪʥʦʩʷʪ ʩʣʝʜʫʶʱʠʝ: 
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- ʦʙʷʟʘʥʥʦʩʪʴ ʚʳʧʣʘʪʠʪʴ ʜʦʭʦʜ ʧʦ ʧʨʦʮʝʥʪʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʥʝʟʘʚʠʩʠʤʦ ʦʪ 

ʜʦʭʦʜʦʚ ʢʦʤʧʘʥʠʠ, ʠʭ ʚʳʧʫʩʪʠʚʰʝʡ; 

- ʙʦʣʝʝ ʩʪʨʦʛʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʫʩʣʦʚʠʷʤ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʢʦʥʪʨʘʢʪʘ ʥʘ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ, ʥʘʨʫʰʘʶʱʝʡ ʫʩʣʦʚʠʷ; 

- ʚʳʩʦʢʘʷ ʚʝʨʦʷʪʥʦʩʪʴ ʦʰʠʙʦʢ ʚ ʧʨʦʛʥʦʟʘʭ ʙʫʜʫʱʠʭ ʧʨʠʪʦʢʦʚ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʠ ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʝʨʦʷʪʥʦʩʪʴ ʥʝʚʳʧʦʣʥʝʥʠʷ ʫʩʣʦʚʠʡ ʢʦʥʪʨʘʢʪʘ ʧʦ 

ʧʦʛʘʰʝʥʠʶ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʧʨʦʮʝʥʪʦʚ ʧʦ ʥʠʤ. 

ɺ ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʷʭ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʷʭ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʩʫʱʝʩʪʚʫʶʪ ʢʨʝʜʠʪʥʳʝ ʘʥʘʣʠʪʠʢʠ (credit analyst), ʢʦʪʦʨʳʝ ʟʘʥʠʤʘʶʪʩʷ 

ʦʧʨʝʜʝʣʝʥʠʝʤ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ 

ʦʙʣʠʛʘʮʠʡ ʧʫʪʝʤ ʠʟʫʯʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠ ʪʝʥʜʝʥʮʠʡ ʚʳʧʫʩʪʠʚʰʝʡ 

ʠʭ ʦʨʛʘʥʠʟʘʮʠʠ. ʆʜʥʘʢʦ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʚʣʘʜʝʣʴʮʝʚ ʦʙʣʠʛʘʮʠʡ ʥʘʠʙʦʣʝʝ 

ʥʘʜʝʞʥʳʤʠ ʷʚʣʷʶʪʩʷ ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʤʠ ʘʛʝʥʪʩʪʚʘʤʠ 

(ʥʘʧʨʠʤʝʨ, çʉʪʘʥʜʘʨʪ ʵʥʜ ʇʫʨʩè ʠ çʄʫʜʠʩè) ʨʝʡʪʠʥʛʠ ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ 

ʩʚʦʙʦʜʥʦʤ ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ 

ʦʪ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ. ɺ ʨʝʘʣʴʥʦʡ ʞʠʟʥʠ ʠʤʝʝʪ ʤʝʩʪʦ ʦʙʨʘʪʥʘʷ ʩʚʷʟʴ ʤʝʞʜʫ 

ʢʘʯʝʩʪʚʦʤ ʠ ʜʦʭʦʜʥʦʩʪʴʶ ʦʙʣʠʛʘʮʠʠ. ʅʠʟʢʦʢʘʯʝʩʪʚʝʥʥʳʝ (ʨʠʩʢʦʚʳʝ) 

ʦʙʣʠʛʘʮʠʠ ʤʦʛʫʪ ʧʨʠʥʦʩʠʪʴ ʙʦʣʴʰʫʶ ʧʨʠʙʳʣʴ, ʯʝʤ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʝ. 

ʈʝʡʪʠʥʛʠ ʦʙʣʠʛʘʮʠʡ ʧʦʤʦʛʘʶʪ ʢʣʠʝʥʪʘʤ ʩʜʝʣʘʪʴ ʥʫʞʥʳʡ ʚʳʙʦʨ ʤʝʞʜʫ ʨʠʩʢʦʤ 

ʠ ʧʨʠʙʳʣʴʶ. 

ɼʨʫʛʠʤ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʤʳʤ ʚʠʜʦʤ ʜʦʣʛʦʩʨʦʯʥʳʭ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʷʚʣʷʝʪʩʷ ʟʘʢʣʘʜʥʘʷ, ʠʧʦʪʝʢʘ, ʠʣʠ ʠʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ (mortgage). ɿʘʢʣʘʜʥʘʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʣʛʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʟʘʝʤʱʠʢ 

ʧʝʨʝʜʘʝʪ ʢʨʝʜʠʪʦʨʫ ʧʨʘʚʘ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ ʚ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʢʨʝʜʠʪʘ, 

ʧʨʠ ʵʪʦʤ ʟʘ ʥʠʤ ʦʩʪʘʝʪʩʷ ʧʨʘʚʦ ʧʦʣʴʟʦʚʘʥʠʷ ʧʝʨʝʜʘʥʥʦʡ ʚ ʟʘʣʦʛ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ. ʇʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʧʝʨʝʜʘʥʥʳʝ ʚ ʟʘʣʦʛ ʢʨʝʜʠʪʦʨʫ, 

ʣʠʢʚʠʜʠʨʫʶʪʩʷ ʧʦʩʣʝ ʧʦʣʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʢʨʝʜʠʪʘ. ɿʘʢʣʘʜʥʘʷ ʦʬʦʨʤʣʷʝʪʩʷ 

ʢʦʥʪʨʘʢʪʦʤ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʧʦʪʝʯʥʦʛʦ ʟʘʡʤʘ (indenture). ʀʧʦʪʝʯʥʳʡ ʟʘʝʤ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʜʦʨʦʛʦʩʪʦʷʱʠʭ 

ʘʢʪʠʚʦʚ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠ ʵʪʦʤ 

ʙʘʥʢʠ ʪʨʝʙʫʶʪ, ʯʪʦʙʳ ʩʪʦʠʤʦʩʪʴ ʟʘʢʣʘʜʳʚʘʝʤʦʛʦ ʠʤʫʱʝʩʪʚʘ ʧʨʝʚʳʰʘʣʘ 

ʩʪʦʠʤʦʩʪʴ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʦʪ 10 ʜʦ 30%. ʉʫʱʝʩʪʚʫʶʪ ʜʚʘ ʪʠʧʘ ʟʘʢʣʘʜʥʳʭ: 

1) ʩʪʘʨʰʠʝ (senior claim), ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʧʨʠʦʨʠʪʝʪʥʳʝ ʧʨʘʚʘ ʥʘ 

ʘʢʪʠʚʳ ʢʦʤʧʘʥʠʠ ʚ ʩʣʫʯʘʝ ʝʝ ʣʠʢʚʠʜʘʮʠʠ; 

2) ʤʣʘʜʰʠʝ (junior claim), ʦʙʣʘʜʘʶʱʠʝ ʚʪʦʨʦʩʪʝʧʝʥʥʳʤ ʟʘʣʦʛʦʚʳʤ ʧʨʘʚʦʤ. 

ɻʣʘʚʥʳʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʜʣʷ ʟʘʝʤʱʠʢʦʚ ʠ ʢʨʝʜʠʪʦʨʦʚ 

ʷʚʣʷʶʪʩʷ ʥʝʙʦʣʴʰʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʜʣʠʪʝʣʴʥʳʝ ʩʨʦʢʠ ʧʦʛʘʰʝʥʠʷ, 

ʥʝʚʳʩʦʢʠʡ ʨʠʩʢ (ʢʨʝʜʠʪ ʦʙʝʩʧʝʯʝʥ ʟʘʣʦʛʦʤ) ʠ ʜʦʩʪʫʧʥʦʩʪʴ. 

ʏʘʩʪʦ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʟʘʡʤʘ ʢʦʤʧʘʥʠʠ ʚʳʧʫʩʢʘʶʪ ʦʙʣʠʛʘʮʠʠ, 

ʦʙʝʩʧʝʯʝʥʥʳʝ ʟʘʢʣʘʜʥʦʡ (ʠʧʦʪʝʢʦʡ) (mortgage bond). ʇʦ ʫʩʣʦʚʠʷʤ ʢʦʥʪʨʘʢʪʘ 

ʦʥʠ ʤʦʛʫʪ ʙʳʪʴ ʟʘʢʨʳʪʦʛʦ (closed-end mortgage) ʠ ʦʪʢʨʳʪʦʛʦ (open-end 

mortgage) ʪʠʧʘ. ʂʦʤʧʘʥʠʠ, ʚʳʧʫʩʪʠʚʰʝʡ ʦʙʣʠʛʘʮʠʠ ʟʘʢʨʳʪʦʛʦ ʪʠʧʘ, ʥʝ 

ʨʘʟʨʝʰʘʝʪʩʷ ʚʳʧʫʩʢʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʪʦʡ ʞʝ ʧʨʠʦʨʠʪʝʪʥʦʩʪʠ 

ʧʦ ʚʟʳʩʢʘʥʠʶ ʜʦʣʛʘ ʚ ʦʪʥʦʰʝʥʠʠ ʦʜʥʦʛʦ ʠ ʪʦʛʦ ʞʝ ʠʤʫʱʝʩʪʚʘ. ʂʦʤʧʘʥʠʠ, 
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ʚʳʧʫʩʪʠʚʰʝʡ ʦʙʣʠʛʘʮʠʠ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ, ʨʘʟʨʝʰʘʝʪʩʷ ʚʳʧʫʩʪʠʪʴ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʠʤʝʶʱʠʝ ʨʘʚʥʳʡ ʩʪʘʪʫʩ ʩ ʦʙʣʠʛʘʮʠʷʤʠ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʚʳʧʫʩʢʘ. 

 

4.4 ɼʦʣʛʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʘ ʩʯʝʪ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ  

ʆʩʥʦʚʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʡ ʢʦʤʧʘʥʠʠ, 

ʦʩʦʙʝʥʥʦ ʚ ʤʦʤʝʥʪ ʝʝ ʩʦʟʜʘʥʠʷ, ʷʚʣʷʝʪʩʷ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ. ʋʩʪʘʚʥʳʡ 

ʢʘʧʠʪʘʣ ʘʢʮʠʦʥʝʨʥʦʡ ʢʦʤʧʘʥʠʠ (contributed capital) ʚ ʤʦʤʝʥʪ ʝʝ ʩʦʟʜʘʥʠʷ 

ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʘʢʮʠʡ, ʜʘʶʱʠʭ ʧʨʘʚʦ ʜʦʣʝʚʦʛʦ ʫʯʘʩʪʠʷ ʚʦ ʚʣʘʜʝʥʠʠ 

ʢʦʤʧʘʥʠʝʡ. ɺʣʘʜʝʥʠʝ ʘʢʮʠʷʤʠ ʚʳʩʪʫʧʘʝʪ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʧʨʝʪʝʥʟʠʡ ʚ 

ʦʪʥʦʰʝʥʠʠ ʜʦʭʦʜʦʚ ʠ ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ. 

ɺʩʝ ʘʢʮʠʠ, ʚʳʧʫʱʝʥʥʳʝ ʢʦʤʧʘʥʠʝʡ, ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ 

ʠ ʦʙʳʢʥʦʚʝʥʥʳʝ. 

ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ (preferred stock) ʥʝ ʜʘʶʪ ʧʨʘʚʦ ʛʦʣʦʩʘ, ʥʦ ʠʭ 

ʚʣʘʜʝʣʴʮʳ ʠʤʝʶʪ ʧʨʘʚʦ ʥʘ ʧʝʨʚʦʦʯʝʨʝʜʥʫʶ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ ʧʦ 

ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʝ. ɺ ʩʣʫʯʘʝ ʙʘʥʢʨʦʪʩʪʚʘ ʢʦʤʧʘʥʠʠ, ʚʳʧʫʩʪʠʚʰʝʡ ʘʢʮʠʠ, 

ʚʣʘʜʝʣʴʮʳ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʠʤʝʶʪ ʧʨʘʚʦ ʧʝʨʚʦʦʯʝʨʝʜʥʳʭ ʪʨʝʙʦʚʘʥʠʡ 

ʢ ʝʝ ʘʢʪʠʚʘʤ (senior claim). ʀʤʝʥʥʦ ʚ ʧʨʘʚʘʭ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʝʨʚʦʦʯʝʨʝʜʥʳʝ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʘʢʪʠʚʘʤ ʢʦʤʧʘʥʠʠ, ʚʳʧʫʩʪʠʚʰʝʡ ʘʢʮʠʠ, ʘ ʪʘʢʞʝ ʢ ʚʳʧʣʘʪʝ 

ʜʠʚʠʜʝʥʜʦʚ ʠ ʩʦʩʪʦʠʪ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʩʪʴ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ ʘʢʮʠʡ. 

ɼʣʷ ʢʦʤʧʘʥʠʠ, ʚʳʧʫʩʢʘʶʱʝʡ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ, ʧʨʝʠʤʫʱʝʩʪʚʘ 

ʩʦʩʪʦʷʪ ʚ ʪʦʤ, ʯʪʦ ʜʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʝ, ʘ 

ʚʣʘʜʝʣʴʮʳ ʪʘʢʠʭ ʘʢʮʠʡ ʥʝ ʫʯʘʩʪʚʫʶʪ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʩʚʝʨʭʧʨʠʙʳʣʠ. ʂʨʦʤʝ 

ʪʦʛʦ, ʚʣʘʜʝʣʴʮʳ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʥʝ ʤʦʛʫʪ ʘʢʪʠʚʥʦ ʚʣʠʷʪʴ ʥʘ 

ʙʘʥʢʨʦʪʩʪʚʦ ʢʦʤʧʘʥʠʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʠʤʝʶʪ ʙʦʣʝʝ 

ʚʳʩʦʢʫʶ ʩʪʦʠʤʦʩʪʴ ʚʳʧʫʩʢʘ ʠ ʙʦʣʴʰʠʡ ʜʦʭʦʜ, ʯʝʤ ʦʙʣʠʛʘʮʠʠ, ʥʦ ʦʙʣʘʜʘʶʪ 

ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʨʠʩʢʘ. ʇʦ ʪʨʝʙʦʚʘʥʠʷʤ ʢ ʘʢʪʠʚʘʤ ʚ ʩʣʫʯʘʝ ʙʘʥʢʨʦʪʩʪʚʘ 

ʢʦʤʧʘʥʠʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʠʜʫʪ ʧʦʩʣʝ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

(ʦʙʣʠʛʘʮʠʡ). 

ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʠʟʚʝʩʪʥʳ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ 

ʘʢʮʠʡ:  

- ʥʘʢʦʧʠʪʝʣʴʥʳʝ, ʠʣʠ ʢʫʤʫʣʷʪʠʚʥʳʝ (cumulative); 

- ʥʝʥʘʢʦʧʠʪʝʣʴʥʳʝ (noncumulative); 

- ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʫʯʘʩʪʠʷ (participating preferred stock); 

- ʩ ʧʣʘʚʘʶʱʝʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ (adjustable rate preferred stock); 

- ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ (convertible preferred stock); 

- ʧʨʠʦʨʠʪʝʪʥʳʝ (prior-preferred stock); 

- ʩ ʚʳʧʣʘʪʦʡ ʜʦʭʦʜʘ ʪʝʤ ʞʝ ʚʠʜʦʤ ʮʝʥʥʳʭ ʙʫʤʘʛ (payment-in-kind preferred 

stock, ʠʣʠ PIK preferred stock). 

ɹʦʣʴʰʠʥʩʪʚʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʷʚʣʷʶʪʩʷ ʥʘʢʦʧʠʪʝʣʴʥʳʤʠ. ʕʪʦ 

ʦʟʥʘʯʘʝʪ, ʯʪʦ ʜʠʚʠʜʝʥʜʳ, ʢʦʪʦʨʳʝ ʥʝ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʧʦ ʢʘʢʦʡ-ʣʠʙʦ ʧʨʠʯʠʥʝ, 

ʥʘʢʘʧʣʠʚʘʶʪʩʷ ʠ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʚ ʧʦʩʣʝʜʫʶʱʠʡ ʧʝʨʠʦʜ. ɺ ʤʦʤʝʥʪ ʚʳʧʣʘʪʳ 

ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʥʘʢʦʧʠʪʝʣʴʥʳʤ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ ʧʨʘʚʦ 
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ʧʝʨʚʦʦʯʝʨʝʜʥʦʩʪʠ ʩʦʭʨʘʥʷʝʪʩʷ. ɺʣʘʜʝʣʴʮʳ ʥʝʥʘʢʦʧʠʪʝʣʴʥʳʭ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʧʨʦʧʫʱʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ ʪʝʨʷʶʪ. 

ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʫʯʘʩʪʠʷ ʧʦʤʠʤʦ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʜʠʚʠʜʝʥʜʦʚ 

ʜʘʶʪ ʧʨʘʚʦ ʠʭ ʚʣʘʜʝʣʴʮʘʤ ʫʯʘʩʪʚʦʚʘʪʴ ʥʘʨʷʜʫ ʩ ʚʣʘʜʝʣʴʮʘʤʠ ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʩʚʝʨʭʧʨʠʙʳʣʝʡ. ʆʜʥʘʢʦ ʚʳʧʫʩʢ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ 

ʘʢʮʠʡ ʜʦʚʦʣʴʥʦ ʨʝʜʢʦʝ ʷʚʣʝʥʠʝ. ʊʘʢʠʝ ʚʳʧʫʩʢʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʢʘʢ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʩʪʠʤʫʣ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ. ʇʦʵʪʦʤʫ ʙʦʣʴʰʠʥʩʪʚʦ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʥʝ ʩʦʜʝʨʞʘʪ ʚ ʩʝʙʝ ʫʩʣʦʚʠʷ ʫʯʘʩʪʠʷ ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʧʨʠʙʳʣʠ, ʠ ʜʠʚʠʜʝʥʜʳ ʧʦ ʥʠʤ ʚʳʧʣʘʯʠʚʘʶʪʩʷ 

ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʝ. 

ʇʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ ʩ ʨʝʛʫʣʠʨʫʝʤʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ 

ʜʠʚʠʜʝʥʜʳ ʥʝ ʥʦʩʷʪ ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʭʘʨʘʢʪʝʨ, ʘ ʨʝʛʫʣʠʨʫʶʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, 

ʝʞʝʢʚʘʨʪʘʣʴʥʦ ʥʘ ʦʩʥʦʚʝ ʠʟʤʝʥʝʥʠʷ ʩʪʘʚʢʠ ʢʘʟʥʘʯʝʡʩʢʠʭ ʚʝʢʩʝʣʝʡ ʠʣʠ ʢʘʢʠʭ-

ʥʠʙʫʜʴ ʜʨʫʛʠʭ ʙʫʤʘʛ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ. ʎʝʥʳ ʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʩ 

ʨʝʛʫʣʠʨʫʝʤʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʩʪʘʙʠʣʴʥʳ ʚ ʦʪʣʠʯʠʝ ʦʪ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ 

ʘʢʮʠʡ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ. ɺʳʧʫʩʢ ʪʘʢʠʭ ʘʢʮʠʡ ʧʨʦʠʩʭʦʜʠʪ 

ʦʙʳʯʥʦ ʪʦʛʜʘ ʢʦʛʜʘ ʠʥʚʝʩʪʦʨ ʥʝ ʫʚʝʨʝʥ ʚ ʙʫʜʫʱʠʭ ʜʦʭʦʜʘʭ ʠ ʥʝ ʤʦʞʝʪ 

ʦʧʨʝʜʝʣʠ! ʬʠʢʩʠʨʦʚʘʥʥʫʶ ʩʪʘʚʢʫ ʜʠʚʠʜʝʥʜʦʚ. 

ʈʘʟʥʦʚʠʜʥʦʩʪʴʶ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʩ ʨʝʛʫʣʠʨʫʝʤʦʡ ʧʨʦʮʝʥʪʥʦʡ 

ʩʪʘʚʢʦʡ ʷʚʣʷʶʪʩʷ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʘʢʮʠʠ. ʈʘʟʥʠʮʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʧʦ 

ʧʨʦʰʝʩʪʚʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ ʧʦʩʣʝ ʦʙʲʷʚʣʝʥʠʷ ʥʦʚʦʡ ʜʠʚʠʜʝʥʜʥʦʡ 

ʩʪʘʚʢʠ ʥʘ ʩʣʝʜʫʶʱʠʡ ʧʝʨʠʦʜ ʚʣʘʜʝʣʝʮ ʘʢʮʠʠ ʤʦʞʝʪ ʦʙʤʝʥʷʪʴ ʝʝ ʥʘ 

ʦʙʳʢʥʦʚʝʥʥʫʶ ʘʢʮʠʶ ʠʣʠ ʥʘʣʠʯʥʳʝ ʧʦ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ.  

ʂʦʥʚʝʨʪʠʨʫʝʤʳʝ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ ʜʘʶʪ 

ʧʨʘʚʦ ʚʣʘʜʝʣʴʮʘʤ ʦʙʤʝʥʷʪʴ ʠʭ ʥʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʫʩʣʦʚʠʷʭ ʠ ʚ ʧʨʦʧʦʨʮʠʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʚ ʢʦʥʪʨʘʢʪʘʭ ʥʘ ʠʭ ʚʳʪ ʧʫʩʢ. ʊʘʢʠʝ 

ʘʢʮʠʠ ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʚʝʩʪʦʨʘʤ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʨʠʚʠʣʝʛʠʶ ʚ 

ʚʠʜʝ ʚʳʩʦʢʦʛʦ ʜʦʭʦʜʘ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ. ʆʙʳʯʥʦ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ, 

ʢʦʛʜʘ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʠʟ-ʟʘ ʢʦʥʲʶʥʢʪʫʨʳ ʨʳʥʢʘ ʨʘʩʪʝʪ. 

ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʩʪʘʚʢʘ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʢʦʥʚʝʨʪʠʨʫʝʤʳʤ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ 

ʘʢʮʠʷʤ ʥʠʞʝ ʩʪʘʚʢʠ ʧʦ ʥʝʢʦʥʚʝʨʪʠʨʫʝʤʳʤ, ʪʘʢ ʢʘʢ ʝʝ ʚʣʘʜʝʣʴʮʳ ʦʙʣʘʜʘʶʪ 

ʧʨʘʚʦʤ ʢʦʥʚʝʨʩʠʠ. ʂʦʥʚʝʨʪʠʨʫʝʤʳʝ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ, ʢʘʢ ʠ ʘʢʮʠʠ 

ʫʯʘʩʪʠʷ, ʯʘʩʪʦ ʚʳʧʦʣʥʷʶʪ ʨʦʣʴ çʧʨʠʤʘʥʢʠè ʜʣʷ ʠʥʚʝʩʪʦʨʘ ʠ ʫʚʝʣʠʯʠʚʘʶʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʜʘʞʠ ʢʘʢ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʪʘʢ ʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ. 

ʇʨʠʦʨʠʪʝʪʥʳʝ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʠʤʝʶʪ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʧʨʝʪʝʥʟʠʡ ʥʘ ʜʠʚʠʜʝʥʜʳ ʠ ʢ ʘʢʪʠʚʘʤ ʢʦʤʧʘʥʠʠ ʚ ʩʣʫʯʘʝ ʝʝ ʣʠʢʚʠʜʘʮʠʠ, ʯʝʤ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ. 

ʊʘʢ ʞʝ ʢʘʢ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʥʝ ʠʤʝʶʪ ʩʨʦʢʘ 

ʧʦʛʘʰʝʥʠʷ. ʆʜʥʘʢʦ ʦʢʦʣʦ ʧʦʣʦʚʠʥʳ ʚʳʧʫʩʢʦʚ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʥʪʨʘʢʪʘʤʠ ʤʦʛʫʪ ʙʳʪʴ ʦʪʟʳʚʥʳʤʠ ʠʣʠ ʩ ʧʨʘʚʦʤ ʚʳʢʫʧʘ. ʊʘʢʦʝ 

ʧʨʘʚʦ ʚʳʛʦʜʥʦ ʜʣʷ ʢʦʤʧʘʥʠʠ, ʚʳʧʫʩʪʠʚʰʝʡ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ. ʂʦʛʜʘ 

ʩʪʘʚʢʘ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ ʩʪʘʥʦʚʠʪʩʷ ʯʨʝʟʤʝʨʥʦ 

ʚʳʩʦʢʦʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, 

ʢʦʤʧʘʥʠʠ ʚʳʛʦʜʥʝʝ ʩʢʫʧʠʪʴ ʘʢʮʠʠ. 
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ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʩ ʚʳʧʣʘʪʦʡ ʜʦʭʦʜʘ ʪʘʢʠʤ ʞʝ ʚʠʜʦʤ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ï ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʦ ʢʦʪʦʨʳʤ ʜʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʚ ʬʦʨʤʝ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ. ʆʥʠ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʨʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʧʦʛʣʦʱʝʥʠʷ, ʧʝʨʝʢʫʧʢʠ ʢʦʤʧʘʥʠʠ ʠʣʠ ʚʳʢʫʧʘ ʢʦʥʪʨʦʣʴʥʦʛʦ 

ʧʘʢʝʪʘ ʘʢʮʠʡ (takeover) ʚʤʝʩʪʦ ʥʘʣʠʯʥʦʩʪʠ ʠ ʷʚʣʷʶʪʩʷ ʚʳʩʦʢʦʩʧʝʢʫʣʷʪʠʚʥʳʤʠ. 

ʈʦʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʪʝʭ ʠʣʠ ʠʥʳʭ ʚʠʜʦʚ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʩʦʩʪʦʠʪ ʚ ʧʨʘʚʠʣʴʥʦʤ ʚʳʙʦʨʝ ʠʭ ʧʨʝʠʤʫʱʝʩʪʚ ʜʣʷ 

ʢʦʥʢʨʝʪʥʳʭ ʫʩʣʦʚʠʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʍʦʪʷ ʚʣʘʜʝʣʴʮʳ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ (common stock) ʥʝ ʦʙʣʘʜʘʶʪ ʧʨʘʚʘʤʠ 

ʥʘ ʧʦʣʫʯʝʥʠʝ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʜʦʭʦʜʘ ʠ ʠʤʝʶʪ ʦʩʪʘʪʦʯʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʘʢʪʠʚʘʤ ʢʦʤʧʘʥʠʠ, ʚ ʩʣʫʯʘʝ ʝʝ ʣʠʢʚʠʜʘʮʠʠ ʦʥʠ ʷʚʣʷʶʪʩʷ ʶʨʠʜʠʯʝʩʢʠʤʠ 

ʉʦʙʩʪʚʝʥʥʠʢʘʤʠ ʢʦʤʧʘʥʠʠ ʠ ʢʦʥʪʨʦʣʠʨʫʶʪ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

ʆʙʳʯʥʦ ʦʜʥʘ ʦʙʳʢʥʦʚʝʥʥʘʷ ʘʢʮʠʷ ʦʙʣʘʜʘʝʪ ʧʨʘʚʦʤ ʦʜʥʦʛʦ ʛʦʣʦʩʘ. ʆʜʥʘʢʦ ʥʘ 

ʧʨʘʢʪʠʢʝ ʩʫʱʝʩʪʚʫʶʪ ʜʚʘ ʪʠʧʘ ʛʦʣʦʩʦʚʘʥʠʷ: 

- ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ (majority voting); 

- ʥʘʢʦʧʠʪʝʣʴʥʦʝ (cumulative voting). 

ʊʠʧ ʛʦʣʦʩʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʢʦʤʧʘʥʠʠ 

(ʫʩʪʘʚʝ). ɽʩʣʠ ʚ ʢʦʤʧʘʥʠʠ ʜʝʡʩʪʚʫʝʪ ʧʨʘʚʠʣʦ ʛʦʣʦʩʦʚʘʥʠʷ ʙʦʣʴʰʠʥʩʪʚʦʤ 

ʛʦʣʦʩʦʚ, ʪʦ ʢʘʞʜʳʡ ʜʠʨʝʢʪʦʨ ʚ ʩʦʩʪʘʚʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚʳʙʠʨʘʝʪʩʷ ʦʪʜʝʣʴʥʦ 

ʠ ʢʦʣʠʯʝʩʪʚʦ ʛʦʣʦʩʦʚ ʘʢʮʠʦʥʝʨʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦʤ ʠʤʝʶʱʠʭʩʷ ʫ ʥʝʛʦ 

ʘʢʮʠʡ. ʇʨʠ ʥʘʢʦʧʠʪʝʣʴʥʦʤ ʛʦʣʦʩʦʚʘʥʠʠ ʚʩʝʭ ʜʠʨʝʢʪʦʨʦʚ ʚʳʙʠʨʘʶʪ ʦʙʱʠʤ 

ʛʦʣʦʩʦʚʘʥʠʝʤ, ʧʨʠ ʵʪʦʤ ʘʢʮʠʦʥʝʨʳ ʠʤʝʶʪ ʧʨʘʚʦ ʦʪʜʘʪʴ ʚʩʝ ʩʚʦʠ ʛʦʣʦʩʘ ʦʜʥʦʤʫ 

ʢʘʥʜʠʜʘʪʫ. ʇʦʵʪʦʤʫ ʥʘʢʦʧʠʪʝʣʴʥʘʷ ʩʠʩʪʝʤʘ ʛʦʣʦʩʦʚʘʥʠʷ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʘ ʜʣʷ 

ʘʢʮʠʦʥʝʨʦʚ, ʥʝ ʠʤʝʶʱʠʭ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ. ʅʘʧʨʠʤʝʨ, ʚʳʙʠʨʘʶʪʩʷ 

ʚʦʩʝʤʴ ʜʠʨʝʢʪʦʨʦʚ ʢʦʤʧʘʥʠʠ. ʆʜʠʥ ʘʢʮʠʦʥʝʨ ʦʙʣʘʜʘʝʪ 100 ʘʢʮʠʷʤʠ, ʩʣʝ-

ʜʦʚʘʪʝʣʴʥʦ, ʦʥ ʠʤʝʝʪ 800 ʛʦʣʦʩʦʚ (100 ʭ 8). ʇʨʠ ʛʦʣʦʩʦʚʘʥʠʠ ʙʦʣʴʰʠʥʩʪʚʦʤ 

ʛʦʣʦʩʦʚ ʘʢʮʠʦʥʝʨ ʤʦʞʝʪ ʦʪʜʘʪʴ ʥʝ ʙʦʣʝʝ 100 ʛʦʣʦʩʦʚ ʟʘ ʢʘʞʜʦʛʦ ʢʘʥʜʠʜʘʪʘ, ʧʨʠ 

ʥʘʢʦʧʠʪʝʣʴʥʦʤ ï ʚʩʝ 800 ʟʘ ʦʜʥʦʛʦ ʢʘʥʜʠʜʘʪʘ, ʢʦʪʦʨʳʡ, ʧʦ ʤʥʝʥʠʶ ʘʢʮʠʦʥʝʨʘ, 

ʙʫʜʝʪ ʧʨʝʜʩʪʘʚʣʷʪʴ ʝʛʦ ʠʥʪʝʨʝʩʳ. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʘʢʮʠʦʥʝʨʳ ʧʝʨʝʜʘʶʪ ʩʚʦʝ ʧʨʘʚʦ ʛʦʣʦʩʦʚʘʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʤʫ 

ʣʠʮʫ, ʢʦʪʦʨʦʝ ʠʤʝʥʫʝʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ (proxy). 

ʂʦʛʜʘ ʢʘʢʘʷ-ʣʠʙʦ ʢʦʤʧʘʥʠʷ ʥʘʤʝʨʝʥʘ ʧʦʛʣʦʪʠʪʴ (takeover) ʜʨʫʛʫʶ, ʦʥʘ 

ʧʳʪʘʝʪʩʷ ʫʙʝʜʠʪʴ ʘʢʮʠʦʥʝʨʦʚ ʯʝʨʝʟ ʠʭ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʩʤʝʩʪʠʪʴ ʩʫʱʝʩʪʚʫʶʱʠʡ 

ʤʝʥʝʜʞʤʝʥʪ, ʟʘʤʝʥʠʚ ʝʛʦ ʜʨʫʛʠʤ, ʧʦʣʦʞʠʪʝʣʴʥʦ ʦʮʝʥʠʚʘʶʱʠʤ ʧʨʦʮʝʩʩ 

ʧʦʛʣʦʱʝʥʠʷ. ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ ʥʘʟʳʚʘʝʪʩʷ ʙʦʨʴʙʦʡ ʟʘ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʘʢʮʠʦʥʝʨʦʚ 

(proxy fight). 

ʈʝʰʝʥʠʝ ʦʙ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʢʘʢ ʠʩʪʦʯʥʠʢʘ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʘʥʘʣʠʟʦʤ ʠʭ ʧʨʝʠʤʫʱʝʩʪʚ ʠ 

ʥʝʜʦʩʪʘʪʢʦʚ ʜʣʷ ʢʦʥʢʨʝʪʥʦʡ ʢʦʤʧʘʥʠʠ. 

ʂ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʦʣʛʦʚʳʤʠ ʬʦʨʤʘʤʠ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʪʥʦʩʷʪ: 

- ʦʪʩʫʪʩʪʚʠʝ ʬʠʢʩʠʨʦʚʘʥʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʩʪʘʚʢʘʤ ʜʠʚʠʜʝʥʜʦʚ ʠ ʩʨʦʢʘʤ 

ʠʭ ʫʧʣʘʪʳ; 

- ʦʪʩʫʪʩʪʚʠʝ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠʤʝʪʴ ʚʳʢʫʧʥʦʡ ʬʦʥʜ; 
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- ʨʦʩʪ ʢʨʝʜʠʪʥʦʛʦ ʨʝʡʪʠʥʛʘ ʢʦʤʧʘʥʠʠ (credit worthiness), ʧʦʚʳʰʝʥʠʝ 

ʢʦʵʬʬʠʮʠʝʥʪʘ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʝʤʥʳʭ ʠ ʩʦʙʩʪʚʝʥʥʳʭ 

- ʩʨʝʜʩʪʚ ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ (debt-to-equity ratio), ʩʦʟʜʘʥʠʝ 

ʛʨʘʥʠʮʳ ʙʝʟʦʧʘʩʥʦʩʪʠ ʜʣʷ ʢʨʝʜʠʪʦʨʦʚ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʘ ʩʯʝʪ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʥʝʜʦʩʪʘʪʢʠ: 

- ʦʩʣʘʙʣʝʥʠʝ ʧʦʟʠʮʠʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚʣʘʜʝʣʴʮʝʚ (ʘʢʮʠʦʥʝʨʦʚ) ʢʦʤʧʘʥʠʠ ʟʘ 

ʩʯʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʚʳʧʫʩʢʦʚ ʘʢʮʠʡ; 

- ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʠʚʠʜʝʥʜʦʚ ʠ ʩʚʝʨʭʧʨʠʙʳʣʠ ʩʨʝʜʠ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʘʢʮʠʦʥʝʨʦʚ. 

ʇʣʘʥʠʨʫʷ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ, ʬʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ 

ʯʘʩʪʦ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʥʫʪʨʝʥʥʠʝ ʨʝʟʝʨʚʳ ʢʦʤʧʘʥʠʠ, ʚʢʣʶʯʘʷ ʝʝ 

ʧʨʠʙʳʣʴ. ʂʘʢ ʧʨʘʚʠʣʦ, ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ, ʢʦʛʜʘ ʘʥʘʣʠʟ ʠ ʨʘʩʯʝʪʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ 

ʦʧʝʨʘʮʠʦʥʥʳʝ ʟʘʪʨʘʪʳ ʧʦ ʚʥʝʰʥʝʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʩʣʠʰʢʦʤ ʚʳʩʦʢʠ, ʘ 

ʫʚʝʣʠʯʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʦʩʣʘʙʣʝʥʠʶ ʧʦʟʠʮʠʡ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʢʦʤʧʘʥʠʠ. 

ʏʘʩʪʦ ʬʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ ʧʣʘʥʠʨʫʶʪ ʧʨʦʛʨʘʤʤʳ ʧʨʠʚʣʝʯʝʥʠʷ5 

ʠʩʪʦʯʥʠʢʦʚ ʟʘ ʩʯʝʪ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ ʜʝʡʩʪʚʫʶʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʠʣʠ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʮʠʡ ʥʦʚʳʭ ʚʳʧʫʩʢʦʚ ʩʣʫʞʘʱʠʤʠ ʢʦʤʧʘʥʠʠ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ 

ʠʟʙʝʞʘʪʴ ʟʘʪʨʘʪ ʧʦ ʨʘʟʤʝʱʝʥʠʶ ʘʢʮʠʡ ʠ ʩʦʭʨʘʥʠʪʴ ʩʪʘʙʠʣʴʥʳʡ ʢʦʥʪʨʦʣʴ ʥʘʜ 

ʢʦʤʧʘʥʠʝʡ. 

ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʢʣʘʩʩʳ ɸ ʠ ɺ (class ʠʣʠ classified stock). 

ʀʭ ʦʪʣʠʯʠʪʝʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʢʘʟʳʚʘʶʪʩʷ ʚ ʫʩʪʘʚʝ ʠ ʧʨʘʚʠʣʘʭ ʢʦʤʧʘʥʠʠ. 

ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʢʣʘʩʩʘ ʃ, ʚʳʧʫʱʝʥʥʳʝ ʚ ʦʪʢʨʳʪʫʶ ʧʨʦʜʘʞʫ, ʤʦʛʫʪ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʪʴ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ, ʥʦ ʚʦʟʤʦʞʥʘ ʧʨʠʦʩʪʘʥʦʚʢʘ ʧʨʘʚʘ ʛʦʣʦʩʘ 

ʧʦ ʥʠʤ ʥʘ ʢʘʢʦʝ-ʪʦ ʚʨʝʤʷ. 

ɸʢʮʠʠ ʢʣʘʩʩʘ ɺ ʦʙʳʯʥʦ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʩʨʝʜʠ ʦʛʨʘʥʠʯʝʥʥʦʛʦ ʢʨʫʛʘ 

ʘʢʮʠʦʥʝʨʦʚ ï ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʢʦʤʧʘʥʠʠ ʠ ʥʘʟʳʚʘʶʪʩʷ ʘʢʮʠʷʤʠ ʦʩʥʦʚʘʪʝʣʝʡ 

(founders shares). ʆʥʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʧʨʘʚʦ ʛʦʣʦʩʦʚʘʥʠʷ ʧʫʪʝʤ ʧʨʦʩʪʦʛʦ 

ʙʦʣʴʰʠʥʩʪʚʘ. ʇʦ ʘʢʮʠʷʤ ʢʣʘʩʩʘ ɺ ʜʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʪʦʣʴʢʦ ʪʦʛʜʘ, 

ʢʦʛʜʘ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʩʪʘʙʠʣʴʥʳʝ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʠ ʚʳʩʦʢʠʝ ʧʨʠʙʳʣʠ. 

ɼʝʣʝʥʠʝ ʥʘ ʢʣʘʩʩʳ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʠ ʩʦʭʨʘʥʠʪʴ ʢʦʥʪʨʦʣʴ ʤʝʥʴʰʠʥʩʪʚʘ 

ʥʘʜ ʢʦʤʧʘʥʠʝʡ. ʆʜʥʘʢʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʪʘʢʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʘ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʠ ʯʘʱʝ ʚʩʝʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʥʦʚʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ, ʧʳʪʘʶʱʠʤʠʩʷ ʧʨʠʚʣʝʯʴ ʚʥʝʰʥʠʝ ʠʩʪʦʯʥʠʢʠ, ʥʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ 

ʩʦʭʨʘʥʠʪʴ ʩʫʱʝʩʪʚʫʶʱʠʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʢʦʤʧʘʥʠʝʡ. 

ʏʘʩʪʥʳʝ ʢʦʤʧʘʥʠʠ, ʠʣʠ ʢʦʤʧʘʥʠʠ ʟʘʢʨʳʪʦʛʦ ʪʠʧʘ, ʨʘʟʤʝʱʘʶʪ ʩʚʦʠ ʘʢʮʠʠ ʧʦ 

ʟʘʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ (closely held stock). ʊʘʢʠʝ ʘʢʮʠʠ ʥʝ ʨʝʛʠʩʪʨʠʨʫʶʪʩʷ ʠ ʥʝ 

ʢʦʪʠʨʫʶʪʩʷ (unlisted stock) ʥʘ ʙʠʨʞʝ. ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ ʨʝʜʢʠʭ ʩʣʫʯʘʝʚ ʘʢʮʠʠ 

ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ ʟʘʢʨʳʪʦʛʦ ʪʠʧʘ ʮʠʨʢʫʣʠʨʫʶʪ ʥʘ ʚʥʝʙʠʨʞʝʚʦʤ ʨʳʥʢʝ (over-

the-counter market, ʆʊʉ). 

ɸʢʮʠʠ ʙʦʣʴʰʠʥʩʪʚʘ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ ʷʚʣʷʶʪʩʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʤʥʦʛʠʭ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʦʪʥʦʩʷʪʩʷ ʢ ʦʪʢʨʳʪʦʤʫ ʪʠʧʫ (public owned). ɸʢʮʠʠ ʢʦʤʧʘʥʠʡ 

ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ ʨʘʟʤʝʱʘʶʪʩʷ ʧʦ ʦʪʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ (publicly held stock), 

ʚʢʣʶʯʝʥʳ ʚ ʣʠʩʪʠʥʛ (listed) ʠ ʜʦʧʫʱʝʥʳ ʢ ʦʬʠʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʣʝ ʥʘ ʬʦʥʜʦʚʦʡ 
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ʙʠʨʞʝ. ɼʣʷ ʚʢʣʶʯʝʥʠʷ ʚ ʩʧʠʩʦʢ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʠ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ 

ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʦʧʨʝʜʝʣʝʥʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ (listing requirement). 

ʈʳʥʦʯʥʳʝ ʩʜʝʣʢʠ ʩ ʘʢʮʠʷʤʠ ʧʦʜʨʘʟʜʝʣʷʶʪʩʷ ʥʘ ʪʨʠ ʪʠʧʘ: 

1) ʧʝʨʚʦʥʘʯʘʣʴʥʦʝ ʧʫʙʣʠʯʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʡ (initial publicoffering, IPO). 

IPO ï ʧʝʨʚʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʟʘʢʨʳʪʦʛʦ ʪʠʧʘ ʚ ʦʪʢʨʳʪʦʡ ʧʨʦʜʘʞʝ 

(ʧʦ ʦʪʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ). ʈʳʥʦʢ ʪʘʢʠʭ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʥʘʟʳʚʘʝʪʩʷ ʨʳʥʢʦʤ 

ʥʦʚʦʛʦ ʚʳʧʫʩʢʘ ʘʢʮʠʡ (new issuemarket). ɼʣʷ ʠʥʚʝʩʪʦʨʦʚ ʪʘʢʠʝ ʘʢʮʠʠ 

ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʛʜʘ ʷʚʣʷʶʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʧʦʣʫʯʠʪʴ ʚʳʩʦʢʫʶ ʧʨʠʙʳʣʴ, ʪʘʢ ʢʘʢ ʘʢʮʠʠ ʧʨʝʜʣʘʛʘʶʪʩʷ ʧʦ 

ʤʠʥʠʤʘʣʴʥʦʡ ʨʳʥʦʯʥʦʡ ʮʝʥʝ ʩ ʦʞʠʜʘʥʠʝʤ ʨʦʩʪʘ ʜʦʭʦʜʦʚ ʢʦʤʧʘʥʠʠ ʚ ʙʫʜʫʱʝʤ; 

2) ʨʳʥʦʢ ʧʦʚʪʦʨʥʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʢʦʤʧʘʥʠʝʡ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ. 

ʊʘʢʠʝ ʘʢʮʠʠ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ (primary market). 

ʈʳʥʦʢ ʥʘʟʳʚʘʝʪʩʷ ʧʝʨʚʠʯʥʳʤ, ʪʘʢ ʢʘʢ ʚʩʶ ʚʳʨʫʯʢʫ ʦʪ ʨʘʟʤʝʱʝʥʠʷ ʘʢʮʠʡ 

ʧʦʣʫʯʘʝʪ ʦʨʛʘʥʠʟʘʮʠʷ-ʵʤʠʪʝʥʪ; 

3) ʨʳʥʦʢ ʨʘʥʝʝ ʚʳʧʫʱʝʥʥʳʭ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ, ʥʘʟʳʚʘʝʤʳʡ 

ʚʪʦʨʠʯʥʳʤ (secondary markets). ɺʪʦʨʠʯʥʳʡ ʨʳʥʦʢ ʩʦʩʪʦʠʪ ʠʟ ʬʦʥʜʦʚʳʭ ʙʠʨʞ 

(ʙʠʨʞʝʚʦʡ ʨʳʥʦʢ) ʠ ʨʳʥʢʘ ʥʝʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ (ʚʥʝʙʠʨʞʝʚʦʡ ʨʳʥʦʢ). 

ɺʳʨʫʯʢʫ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʘʢʮʠʡ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʧʦʣʫʯʘʶʪ ʜʠʣʝʨʳ ʠ 

ʠʥʚʝʩʪʦʨʳ. 

ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʧʨʦʮʝʜʫʨʳ ʵʤʠʩʩʠʠ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʢ ʦʩʥʦʚʥʳʤ ʦʪʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

- ʧʨʦʩʧʝʢʪ ʵʤʠʩʩʠʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ (public issue prospectus); 

- ʨʘʟʤʝʱʝʥʠʝ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ ʠ ʯʘʩʪʥʳʝ ʧʨʦʜʘʞʠ (placing); 

- ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʦʥʝʨʘʤ ʧʨʘʚʘ ʥʘ ʧʦʢʫʧʢʫ ʘʢʮʠʡ ʠʟ ʥʦʚʳʭ ʚʳʧʫʩʢʦʚ ʥʘ 

ʣʴʛʦʪʥʳʭ ʫʩʣʦʚʠʷʭ (rights offering). 

ʇʨʦʩʧʝʢʪ ʵʤʠʩʩʠʠ ï ʬʦʨʤʘʣʴʥʦʝ ʧʠʩʴʤʝʥʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʦʜʘʞʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʦʧʫʙʣʠʢʦʚʘʥʥʦʝ ʚ ʦʪʢʨʳʪʦʡ ʧʨʝʩʩʝ. ɺ ʢʨʘʪʢʦʤ ʚʠʜʝ ʚ ʧʨʦʩʧʝʢʪʝ ʵʤʠʩʩʠʠ 

ʩʦʜʝʨʞʘʪʩʷ ʩʣʝʜʫʶʱʠʝ ʩʚʝʜʝʥʠʷ: 

- ʥʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ, ʬʘʤʠʣʠʠ ʜʠʨʝʢʪʦʨʦʚ, ʙʘʥʢʠʨʦʚ, ʶʨʠʩʪʦʚ (solicitor), 

ʘʫʜʠʪʦʨʦʚ, ʙʨʦʢʝʨʦʚ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʠ ʚʝʣʠʯʠʥʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ;  

- ʦʪʯʝʪ ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ, ʩʦʜʝʨʞʘʱʠʡ ʠʩʪʦʨʠʶ ʢʦʤʧʘʥʠʠ ʠ ʝʝ 

ʙʠʟʥʝʩʘ; ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚʣʝʥʠʷ, ʦʙʲʝʤ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ" ʠ ʨʘʙʦʯʝʛʦ ʢʘʧʠʪʘʣʘ, 

ʨʘʟʤʝʨʳ ʧʨʠʙʳʣʠ ʠ ʜʠʚʠʜʝʥʜʦʚ;  

- ʦʪʯʝʪ ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ, ʩʦʜʝʨʞʘʱʠʡ ʨʘʟʤʝʨʳ ʧʨʠʙʳʣʠ ʜʦ ʫʧʣʘʪʳ 

ʥʘʣʦʛʦʚ ʟʘ ʧʨʦʰʝʜʰʠʝ ʧʷʪʴ ʣʝʪ, ʘʢʪʠʚʳ ʠ ʧʘʩʩʠʚʳ, ʩʪʘʚʢʠ ʜʠʚʠʜʝʥʜʥʳʭ ʚʳʧʣʘʪ 

ʧʦ ʚʩʝʤ ʢʣʘʩʩʘʤ ʘʢʮʠʡ ʟʘ ʧʨʦʰʝʜʰʠʝ ʧʷʪʴ ʣʝʪ;  

- ʦʙʱʠʝ ʩʚʝʜʝʥʠʷ, ʚʢʣʶʯʘʶʱʠʝ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʘʩʩʦʮʠʘʮʠʷʭ, ʚ ʢʦʪʦʨʳʝ 

ʚʭʦʜʠʪ ʢʦʤʧʘʥʠʷ, ʜʦʯʝʨʥʠʭ ʢʦʤʧʘʥʠʷʭ ʠ ʜʨ.        

ʅʘ ʦʩʥʦʚʝ ʧʨʦʩʧʝʢʪʘ ʵʤʠʩʩʠʠ ʘʢʮʠʠ ʨʘʟʤʝʱʘʶʪʩʷ ʯʝʨʝʟ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʠʥʩʪʠʪʫʪʳ (offer for sale method), ʧʫʪʝʤ ʪʝʥʜʝʨʥʦʡ ʧʨʦʜʘʞʠ (offer for sale by 

tender) ʠʣʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʧʨʦʜʘʞʠ ʩʘʤʦʡ ʢʦʤʧʘʥʠʝʡ (public issue by the 

company). 

ʉʫʱʝʩʪʚʫʶʱʠʤ ʘʢʮʠʦʥʝʨʘʤ ʢʦʤʧʘʥʠʠ ʯʘʩʪʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʧʨʝ-

ʠʤʫʱʝʩʪʚʝʥʥʦʝ ʧʨʘʚʦ (preemptive right) ʧʨʠʦʙʨʝʩʪʠ ʘʢʮʠʠ ʥʦʚʦʛʦ ʚʳʧʫʩʢʘ ʜʦ 
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ʠʭ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʫʛʠʤ ʧʦʢʫʧʘʪʝʣʷʤ. ʎʝʣʴ ʪʘʢʦʛʦ ʨʘʟʤʝʱʝʥʠʷ ï ʟʘʱʠʪʘ 

ʘʢʮʠʦʥʝʨʦʚ ʦʪ çʨʘʟʤʳʚʘʥʠʷè ʢʘʧʠʪʘʣʘ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʤ ʚʦʟʤʦʞʥʦʩʪʠ 

ʢʦʥʪʨʦʣʷ ʟʘ ʥʦʚʳʤʠ ʚʳʧʫʩʢʘʤʠ ʘʢʮʠʡ. ʉʫʱʝʩʪʚʫʝʪ ʪʘʢʞʝ ʠ ʬʠʥʘʥʩʦʚʳʡ ʩʪʠʤʫʣ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ, ʪʘʢ ʢʘʢ ʨʳʥʦʯʥʳʝ ʮʝʥʳ ʥʘ ʥʦʚʳʝ ʘʢʮʠʠ 

ʦʙʳʯʥʦ ʤʠʥʠʤʘʣʴʥʳ, ʘ ʦʞʠʜʘʥʠʷ ʜʦʭʦʜʘ ʚ ʙʫʜʫʱʝʤ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠ. 

 

4.5 ɺʘʨʨʘʥʪʳ ʠ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ  

ɺʘʨʨʘʥʪ (warrant), ʠʣʠ ʛʘʨʘʥʪʠʷ, ï ʧʨʘʚʦ ʥʘ ʧʦʢʫʧʢʫ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʩʧʝʮʠʘʣʴʥʦʡ ʮʝʥʝ. ʕʪʦ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʧʦʷʚʠʚʰʠʡʩʷ ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʣʠʰʴ ʚ ʥʘʯʘʣʝ 

1980-ʭ ʛʛ. 

ɺʘʨʨʘʥʪʳ ʤʦʛʫʪ ʙʳʪʴ ʦʪʜʝʣʴʥʳʤʠ ʠ ʥʝʨʘʟʜʝʣʴʥʳʤʠ. ʆʪʜʝʣʴʥʳʝ ʚʘʨʨʘʥʪʳ 

ʤʦʛʫʪ ʧʨʦʜʘʚʘʪʴʩʷ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʦʙʣʠʛʘʮʠʠ, ʚʤʝʩʪʝ ʩ ʢʦʪʦʨʳʤʠ ʦʥʠ ʩʚʷʟʘʥʳ, 

ʧʦʟʚʦʣʷʷ ʚʣʘʜʝʣʴʮʫ ʚʘʨʨʘʥʪʘ ʧʨʠʦʙʨʝʩʪʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʘ ʙʝʟ ʚʳʢʫʧʘ ʦʙʣʠʛʘʮʠʠ. ʅʝʨʘʟʜʝʣʴʥʳʡ ʚʘʨʨʘʥʪ ʧʨʦʜʘʝʪʩʷ ʚʤʝʩʪʝ ʩ 

ʦʙʣʠʛʘʮʠʝʡ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʧʨʘʚʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʦʚʳʤ ʚʣʘʜʝʣʴʮʝʤ ʦʙʣʠʛʘʮʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ 

ʢʦʥʚʝʨʪʘʮʠʝʡ ʦʙʣʠʛʘʮʠʠ. ʄʝʭʘʥʠʟʤ ʟʘʢʣʶʯʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʚʘʨʨʘʥʪʦʚ ʠʩʧʦʣʴʟʫʝʪ ʣʦʛʠʢʫ ʦʧʮʠʦʥʦʚ. 

ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚʣʘʜʝʣʝʮ ʚʘʨʨʘʥʪʘ ʜʦʣʞʝʥ ʦʪʢʘʟʘʪʴʩʷ ʦʪ 

ʥʝʛʦ ʠ ʧʣʘʪʠʪʴ ʩʫʤʤʫ, ʦʙʳʯʥʦ ʥʘʟʳʚʘʝʤʫʶ ʮʝʥʦʡ ʠʩʧʦʣʥʝʥʠʷ (exercise price). 

ʍʦʪʷ ʦʙʳʯʥʦ ʚʘʨʨʘʥʪʳ ʠʤʝʶʪ ʩʨʦʢ ʦʢʦʥʯʘʥʠʷ, ʥʝʢʦʪʦʨʳʝ ʠʟ ʥʠʭ ʙʝʩʩʨʦʯʥʳ. 

ɺʣʘʜʝʣʝʮ ʚʘʨʨʘʥʪʘ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʠʪʴ ʧʨʘʚʦ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʝ ʢʦʥʪʨʘʢʪʦʤ, ʠ 

ʢʫʧʠʪʴ ʘʢʮʠʠ, ʧʨʦʜʘʪʴ ʚʘʨʨʘʥʪ ʥʘ ʨʳʥʢʝ ʜʨʫʛʠʤ ʠʥʚʝʩʪʦʨʘʤ ʠʣʠ ʧʨʦʜʦʣʞʠʪʴ 

ʚʣʘʜʝʪʴ ʠʤ. ʀʥʚʝʩʪʦʨ ʤʦʞʝʪ ʭʨʘʥʠʪʴ ʝʛʦ ʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʧʨʘʚʦʤ ʧʦʢʫʧʢʠ 

ʘʢʮʠʡ ʠʣʠ ʧʨʦʜʘʪʴ ʚʘʨʨʘʥʪ ʥʘ ʨʳʥʢʝ ʜʨʫʛʦʤʫ ʠʥʚʝʩʪʦʨʫ, ʧʦʪʦʤʫ ʯʪʦ 

ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʥʝʤʫ, ʪʘʢ ʢʘʢ 

ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʤ ʘʢʮʠʡ ʧʦʩʪʦʷʥʥʦ ʧʦʚʳʰʘʝʪʩʷ. ʅʦ ʩʫʱʝʩʪʚʫʝʪ 

ʥʝʩʢʦʣʴʢʦ ʝʩʪʝʩʪʚʝʥʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʚʳʩʦʢʠʡ ʨʠʩʢ ʧʦʪʝʨʷʪʴ 

ʜʝʥʴʛʠ, ʧʦʪʝʨʷ ʧʨʘʚʘ ʛʦʣʦʩʘ ʚʣʘʜʝʣʴʮʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ (ʪʘʢ ʢʘʢ ʧʨʘʚʦ ʥʘ 

ʧʦʢʫʧʢʫ ʘʢʮʠʡ ʥʝ ʠʩʧʦʣʴʟʦʚʘʥʦ), ʘ ʪʘʢʞʝ ʦʪʩʫʪʩʪʚʠʝ ʜʠʚʠʜʝʥʜʦʚ. 

ʂʦʤʧʘʥʠʷ, ʚʣʘʜʝʶʱʘʷ ʚʘʨʨʘʥʪʘʤʠ, ʩʢʦʨʝʝ ʚʩʝʛʦ ʥʝ ʙʫʜʝʪ ʬʦʨʩʠʨʦʚʘʪʴ ʩʚʦʝ 

ʧʨʘʚʦ ʧʨʠʦʙʨʝʪʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʆʜʥʘʢʦ 

ʤʝʥʝʜʞʤʝʥʪ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʠʟʤʝʥʠʪʴ ʮʝʥʫ ʠʩʧʦʣʥʝʥʠʷ ʚʘʨʨʘʥʪʘ. 

ɽʩʣʠ ʘʢʮʠʠ ʜʨʦʙʷʪʩʷ (stock split) ʠʣʠ ʜʠʚʠʜʝʥʜʳ ʧʦ ʘʢʮʠʷʤ ʦʙʲʷʚʣʝʥʳ ʜʦ 

ʪʦʛʦ, ʢʘʢ ʚʣʘʜʝʣʝʮ ʚʘʨʨʘʥʪʘ ʚʦʩʧʦʣʴʟʫʝʪʩʷ ʧʨʘʚʦʤ ʧʨʠʦʙʨʝʪʝʥʠʷ, ʦʧʮʠʦʥʥʘʷ 

ʮʝʥʘ ʚʘʨʨʘʥʪʘ ʦʙʳʯʥʦ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ. 

ɺʘʨʨʘʥʪʳ ʤʦʛʫʪ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʬʦʥʜʳ ʵʤʠʪʝʥʪʫ. ʂʦʛʜʘ 

ʦʙʣʠʛʘʮʠʷ ʚʳʧʫʱʝʥʘ ʚʤʝʩʪʝ ʩ ʚʘʨʨʘʥʪʦʤ, ʪʦ ʝʛʦ ʮʝʥʘ ʦʙʳʯʥʦ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ 

ʦʪ 10 ʜʦ 20% ʚʳʰʝ ʮʝʥʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɽʩʣʠ ʮʝʥʘ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʚ ʩʚʦʝʤ 

ʜʚʠʞʝʥʠʠ ʥʘʯʠʥʘʝʪ ʧʨʝʚʳʰʘʪʴ ʦʧʮʠʦʥʥʫʶ ʮʝʥʫ, ʚʣʘʜʝʣʝʮ ʚʘʨʨʘʥʪʘ, ʢʦʥʝʯʥʦ 

ʞʝ, ʠʩʧʦʣʴʟʫʝʪ ʩʚʦʝ ʧʨʘʚʦ ʧʨʠ ʦʙʨʝʩʪʠ ʘʢʮʠʠ ʧʦ ʦʧʮʠʦʥʥʦʡ ʮʝʥʝ. ʏʝʤ ʙʣʠʞʝ 

ʜʘʪʘ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʚʘʨʨʘʥʪʘ, ʪʝʤ ʙʦʣʴʰʝ ʰʘʥʩʦʚ, ʯʪʦ ʝʛʦ ʚʣʘʜʝʣʝʮ 
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ʚʦʩʧʦʣʴʟʫʝʪʩʷ ʧʨʘʚʦʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʧʨʝʜʧʦʣʘʛʘʷ, ʯʪʦ ʘʢʮʠʷ ʜʦʩʪʠʛʣʘ ʮʝʥʳ ʠʩʧʦʣʥʝʥʠʷ. 

ʆʮʝʥʢʘ ʚʘʨʨʘʥʪʦʚ. ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʮʝʥʘ ʚʘʨʨʘʥʪʘ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʩʯʠʪʘʥʘ ʧʦ 

ʬʦʨʤʫʣʝ, ʧʨʠʚʝʜʝʥʥʦʡ ʥʠʞʝ, ʦʜʥʘʢʦ ʪʘʢʘʷ ʮʝʥʘ ʦʙʳʯʥʦ ʤʝʥʴʰʝ, ʯʝʤ ʨʳʥʦʯʥʘʷ. 

ʇʨʠʯʠʥʘ ʪʘʢʦʛʦ ʨʘʟʣʠʯʠʷ ʚ ʪʦʤ, ʯʪʦ ʩʧʝʢʫʣʷʪʠʚʥʘʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʚʘʨʨʘʥʪʘ 

ʧʦʟʚʦʣʷʝʪ ʠʥʚʝʩʪʦʨʘʤ ʜʦʩʪʠʯʴ ʭʦʨʦʰʝʡ ʩʪʝʧʝʥʠ ʣʠʯʥʦʛʦ ʨʳʯʘʛʘ, ʪʘʢ ʢʘʢ ʩ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʝ, ʚʣʦʞʝʥʠʝʤ ʩʨʝʜʩʪʚ ʦʥʠ ʠʤʝʶʪ ʰʘʥʩ ʧʦʣʫʯʠʪʴ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʳʠʛʨʳʰ. ʌʦʨʤʫʣʘ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʦʮʝʥʢʠ ʚʘʨʨʘʥʪʘ ʚʳʛʣʷʜʠʪ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ:  

Wv=( Smp- ɽp)* Ns 

ʛʜʝ Wv ð ʪʝʦʨʝʪʠʯʝʩʢʘʷ ʩʪʦʠʤʦʩʪʴ ʚʘʨʨʘʥʪʘ;  

Smp ð ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʟʘ ʦʜʥʫ ʘʢʮʠʶ;       

ɽp ð ʮʝʥʘ ʠʩʧʦʣʥʝʥʠʷ; 

Ns ð ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʦʙʨʝʪʝʥʦ.  

ɺʘʨʨʘʥʪʳ ʥʝ ʠʤʝʶʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʮʝʥʥʦʩʪʠ, ʧʦʪʦʤʫ ʯʪʦ ʧʦ ʥʠʤ ʥʝ 

ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʥʠ ʧʨʦʮʝʥʪʳ, ʥʠ ʜʠʚʠʜʝʥʜʳ. ʂʨʦʤʝ ʪʦʛʦ, ʠʭ ʚʣʘʜʝʣʴʮʳ ʥʝ 

ʠʤʝʶʪ ʧʨʘʚʦ ʛʦʣʦʩʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʚʘʨʨʘʥʪʘ ʦʩʥʦʚʳʚʘʝʪʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʚʦʟʤʦʞʥʦʩʪʠ ʢʦʥʚʝʨʪʘʮʠʠ ʝʛʦ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ. ʅʦ 

ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʚʘʨʨʘʥʪʘ, ʠʟʚʝʩʪʥʘʷ ʢʘʢ ʧʨʝʤʠʷ ʧʦ ʚʘʨʨʘʥʪʫ, ʦʙʳʯʥʦ ʚʳʰʝ, ʯʝʤ 

ʝʛʦ ʪʝʦʨʝʪʠʯʝʩʢʘʷ ʩʪʦʠʤʦʩʪʴ. ɺʦʦʙʱʝ ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ, ʯʪʦ ʩʘʤʳʡ ʥʠʞʥʠʡ 

ʧʨʝʜʝʣ ʩʪʦʠʤʦʩʪʠ ʚʘʨʨʘʥʪʘ ï ʵʪʦ ʝʛʦ ʪʝʦʨʝʪʠʯʝʩʢʘʷ ʩʪʦʠʤʦʩʪʴ. 

ʉʪʦʠʤʦʩʪʴ ʚʘʨʨʘʥʪʘ ʟʘʚʠʩʠʪ ʦʪ ʦʩʪʘʪʢʘ ʚʨʝʤʝʥʠ ʜʦ ʢʦʥʮʘ ʦʧʮʠʦʥʘ, 

ʜʠʚʠʜʝʥʜʥʳʭ ʧʣʘʪʝʞʝʡ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ, ʠʟʤʝʥʝʥʠʡ ʮʝʥ ʥʘ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, ʥʘʣʠʯʠʷ ʝʛʦ ʨʝʛʠʩʪʨʘʮʠʠ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ, ʘ ʪʘʢʞʝ 

ʮʝʥʳ ʤʘʨʞʠ ʠʥʚʝʩʪʦʨʘ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ ʚ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ. 

ɺʘʨʨʘʥʪʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʤʝʶʪ ʚʳʩʦʢʫʶ ʦʮʝʥʢʫ, ʢʦʛʜʘ ʧʝʨʠʦʜ ʠʭ ʞʠʟʥʠ 

ʜʦʩʪʘʪʦʯʥʦ ʚʝʣʠʢ, ʜʠʚʠʜʝʥʜʥʳʝ ʧʣʘʪʝʞʠ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ ʥʝʙʦʣʴʰʠʝ 

ʠ ʮʝʥʘ ʘʢʮʠʡ ʠʟʤʝʥʯʠʚʘ, ʪʘʢʞʝ, ʢʦʛʜʘ ʚʘʨʨʘʥʪʳ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʥʘ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʝ, ʘ ʰʘʥʩʳ ʠʥʚʝʩʪʦʨʘ ʧʨʠ ʚʣʦʞʝʥʠʠ ʚ ʥʠʭ ʚʝʣʠʢʠ (ʥʘʧʦʤʥʠʤ, ʯʪʦ 

ʚʘʨʨʘʥʪʳ ʥʝ ʪʨʝʙʫʶʪ ʢʨʫʧʥʳʭ ʚʣʦʞʝʥʠʡ). 

ɺʳʧʫʩʢ ʚʘʨʨʘʥʪʦʚ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ: 

- ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʠ ʚʳʧʫʩʪʠʪʴ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩ ʙʦʣʝʝ ʥʠʟʢʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ; 

- ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʥʘʣʠʯʥʦʩʪʴ ʧʦʩʣʝ 

ʠʩʧʦʣʥʝʥʠʷ ʚʘʨʨʘʥʪʦʚ, 

ʂ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʩʪʦʨʦʥʘʤ ʚʳʧʫʩʢʘ ʚʘʨʨʘʥʪʦʚ ʦʪʥʦʩʷʪ: 

- ʩʥʠʞʝʥʠʝ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚʨʝʤʷ ʠʩʧʦʣʥʝʥʠʷ 

ʚʘʨʨʘʥʪʦʚ; 

- ʚʘʨʨʘʥʪʳ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʥʝʥʳ ʪʦʛʜʘ, ʢʦʛʜʘ ʢʦʤʧʘʥʠʷ ʥʫʞʜʘʝʪʩʷ ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʢʘʧʠʪʘʣʝ.  

ʉʣʝʜʫʝʪ ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʘʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ 

ʚʘʨʨʘʥʪʘʤʠ ʠ ʧʨʘʚʦʤ (ʧʨʠʚʠʣʝʛʠʝʡ) ʥʘ ʧʦʜʧʠʩʢʫ (subscription right, ʠʣʠ stock 

fight). ʇʨʘʚʦ (ʧʨʠʚʠʣʝʛʠʷ) ʥʘ ʧʦʜʧʠʩʢʫ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʚʦʙʦʜʥʦ ʜʝʡʩʪʚʫʶʱʠʤ 

ʘʢʮʠʦʥʝʨʘʤ, ʦʥʦ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʥʝʥʦ ʠʤʠ (ʧʦʢʫʧʢʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ 
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ʥʦʚʦʛʦ ʚʳʧʫʩʢʘ ʜʦ ʠʭ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʦʪʢʨʳʪʦʡ ʧʨʦʜʘʞʝ ʧʦ ʣʴʛʦʪʥʦʡ ʮʝʥʝ, ʪ.ʝ. 

ʧʦ ʮʝʥʝ, ʥʠʞʝ ʮʝʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ʦʪʢʨʳʪʦʡ ʧʨʦʜʘʞʝ (public offering price)). 

ʂʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (convertible security) ð ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

(ʦʙʳʯʥʦ ʦʙʣʠʛʘʮʠʠ ʠʣʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ), ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ 

ʦʙʤʝʥʝʥʳ ʥʘ ʦʛʦʚʦʨʝʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʥʦʛʦ ʚʠʜʘ (ʦʙʳʯʥʦ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ) ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʮʝʥʝ. ʄʝʭʘʥʠʟʤ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʙʫʤʘʛ ʪʘʢʞʝ ʧʦʩʪʨʦʝʥ ʥʘ ʦʩʥʦʚʥʳʭ 

ʧʨʠʥʮʠʧʘʭ ʦʧʮʠʦʥʦʚ ʠ ʠʤʝʝʪ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʫʶ ʠʩʪʦʨʠʶ (ʩ ʥʘʯʘʣʘ 

1980-ʭ ʛʛ.). ʏʠʩʣʦ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʢʦʪʦʨʦʝ ʙʫʜʝʪ ʧʦʣʫʯʝʥʦ ʚ ʦʙʤʝʥ ʥʘ 

ʢʦʥʚʝʨʪʠʨʫʝʤʫʶ ʦʙʣʠʛʘʮʠʶ ʠʣʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʫʶ ʘʢʮʠʶ ʪʦʡ ʞʝ ʢʦʤʧʘʥʠʠ, 

ʥʘʟʳʚʘʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʢʦʥʚʝʨʩʠʠ (conversion ratio). 

ʂʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʩʠʠ ʉr ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʤʦʤʝʥʪ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʧʦ ʬʦʨʤʫʣʝ 
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ʛʜʝ ʈvcs  ð ʥʦʤʠʥʘʣʴʥʘʷ (ʥʘʨʠʮʘʪʝʣʴʥʘʷ) ʩʪʦʠʤʦʩʪʴ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ ʮʝʥʥʦʡ 

ʙʫʤʘʛʠ; 

     ʉʨð ʮʝʥʘ ʢʦʥʚʝʨʪʘʮʠʠ. 

ʎʝʥʘ ʢʦʥʚʝʨʪʘʮʠʠ (conversion price) ï ʵʪʦ ʩʪʦʠʤʦʩʪʴ, ʧʦ ʢʦʪʦʨʦʡ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʤʦʛʫʪ ʙʳʪʴ ʢʦʥʚʝʨʪʠʨʦʚʘʥʳ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ. ʎʝʥʘ ʢʦʥʚʝʨʪʘʮʠʠ ʪʘʢ ʞʝ, ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʪʘʮʠʠ, 

ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʚ ʤʦʤʝʥʪ ʵʤʠʩʩʠʠ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʏʝʤ ʚʳʰʝ 

ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʚ ʫʚʝʣʠʯʝʥʠʠ ʜʦʭʦʜʦʚ, ʪʝʤ ʚʳʰʝ 

ʢʦʥʚʝʨʩʠʦʥʥʘʷ ʮʝʥʘ (conversion value). 

ʂʦʥʚʝʨʪʠʨʫʝʤʘʷ ʦʙʣʠʛʘʮʠʷ ʩʯʠʪʘʝʪʩʷ ʢʚʘʟʠʘʢʮʠʦʥʝʨʥʦʡ ʦʙʣʠʛʘʮʠʝʡ, ʧʦʪʦʤʫ 

ʯʪʦ ʝʝ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʧʨʠʚʷʟʘʥʘ ʢ ʮʝʥʝ ʦʙʳʢʥʦʚʝʥʥʦʡ ʦʙʣʠʛʘʮʠʠ ʚ ʩʣʫʯʘʝ 

ʢʦʥʚʝʨʪʘʮʠʠ. ʊʘʢʞʝ ʢʦʥʚʝʨʪʠʨʫʝʤʘʷ ʦʙʣʠʛʘʮʠʷ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʚʦʟʤʦʞʥʦʩʪʴʶ 

ʦʪʩʨʦʯʢʠ ʚʳʧʫʩʢʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʧʦ ʮʝʥʝ ʚʳʰʝ ʪʝʢʫʱʝʛʦ ʫʨʦʚʥʷ. 

ʉʨʦʢʠ ʢʦʥʚʝʨʪʘʮʠʠ ʤʦʛʫʪ ʥʝ ʙʳʪʴ ʪʚʝʨʜʳʤʠ, ʘ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʥʘ ʢʘʢʦʡ-ʪʦ 

ʧʝʨʠʦʜ. ʆʜʥʘʢʦ ʧʦ ʧʨʦʰʝʩʪʚʠʠ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ (fewer) ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʘʢʮʠʠ ʙʫʜʫʪ ʦʙʤʝʥʝʥʳ ʥʘ ʦʙʣʠʛʘʮʠʠ. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʩʦʜʝʨʞʘʪ ʦʛʦʚʦʨʢʫ (clause), 

ʟʘʱʠʱʘʶʱʫʶ ʠʭ ʦʪ ʧʨʦʮʝʩʩʘ çʨʘʟʚʝʜʝʥʠʷè, ʠʣʠ ʨʘʟʙʘʚʣʝʥʠʷ, ʢʘʧʠʪʘʣʘ 

(dilution) ʧʫʪʝʤ ʫʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʘʢʮʠʷʤʠ ʠʣʠ ʜʨʫʛʠʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, 

ʜʨʦʙʣʝʥʠʷ ʘʢʮʠʡ ʠ ʚʳʜʘʯʠ ʧʨʘʚ ʥʘ ʧʦʜʧʠʩʢʫ (stock rights). ʆʛʦʚʦʨʢʘ ʦʙʳʯʥʦ 

ʧʨʝʜʦʪʚʨʘʱʘʝʪ ʵʤʠʩʩʠʶ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʧʦ ʮʝʥʝ ʤʝʥʴʰʝ, ʯʝʤ 

ʢʦʥʚʝʨʩʠʦʥʥʘʷ. ʂʦʥʚʝʨʩʠʦʥʥʘʷ ʮʝʥʘ ʩʥʠʞʘʝʪʩʷ ʧʫʪʝʤ ʠʟʤʝʥʝʥʠʡ ʟʘ ʩʯʝʪ 

ʜʨʦʙʣʝʥʠʷ ʘʢʮʠʡ ʠʣʠ ʫʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʜʘʚʘʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʘʜʝʣʴʮʫ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʚʦʡ ʠʥʪʝʨʝʩ. 

ʅʘʧʨʠʤʝʨ, ʝʩʣʠ ʧʨʦʠʩʭʦʜʠʪ ʜʨʦʙʣʝʥʠʝ ʘʢʮʠʡ (stock split) ʚ ʦʙʲʝʤʝ 3 ʢ 1, ʪʦ ʵʪʦ 

ʦʙʷʟʘʪʝʣʴʥʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʚʳʟʦʚʝʪ ʫʪʨʦʝʥʠʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʢʦʥʚʝʨʩʠʠ. ʊʦ ʞʝ 

ʩʘʤʦʝ ʧʨʦʠʟʦʡʜʝʪ, ʝʩʣʠ ʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʘʢʮʠʷʤʠ, 

ʵʪʦ ʚʳʟʦʚʝʪ ʫʚʝʣʠʯʝʥʠʝ ʠʭ ʦʙʱʝʛʦ ʦʙʲʝʤʘ, ʥʘʧʨʠʤʝʨ, ʥʘ 20%, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ 

ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʩʠʠ ʫʚʝʣʠʯʠʪʩʷ ʥʘ 20%. 



 

80 

 

ʈʝʰʝʥʠʝ ʦ ʢʦʥʚʝʨʪʘʮʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʟʘʚʠʩʠʪ ʦʪ ʤʥʦʛʠʭ ʬʘʢʪʦʨʦʚ, ʠ ʚ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʦʪ ʩʨʘʚʥʝʥʠʷ ʧʨʦʮʝʥʪʦʚ, ʧʦʣʫʯʘʝʤʳʭ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʩ 

ʜʠʚʠʜʝʥʜʘʤʠ ʧʦ ʘʢʮʠʷʤ, ʘ ʪʘʢʞʝ ʪʝʢʫʱʠʭ ʠ ʦʞʠʜʘʝʤʳʭ ʮʝʥ ʥʘ ʘʢʮʠʠ. ʊʘʢ ʢʘʢ 

ʚʣʘʜʝʥʠʝ ʘʢʮʠʷʤʠ ʚʩʝ-ʪʘʢʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʙʦʣʴʰʠʡ ʨʠʩʢ, ʯʝʤ ʚʣʘʜʝʥʠʝ 

ʦʙʣʠʛʘʮʠʷʤʠ, ʚʳʙʦʨ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʨʝʰʝʥʠʷ ʜʝʨʞʘʪʝʣʷ ʦʙʣʠʛʘʮʠʡ 

ʫʚʝʣʠʯʠʪʴ ʩʚʦʡ ʨʠʩʢ. 

ʆʮʝʥʢʘ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʘʧʦʤʥʠʤ, ʯʪʦ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ ï ʵʪʦ ʥʝʢʠʡ ʛʠʙʨʠʜ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʦʪʦʤʫ ʯʪʦ ʦʥʠ ʦʙʣʘʜʘʶʪ 

ʘʪʨʠʙʫʪʘʤʠ ʢʘʢ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʪʘʢ ʠ ʦʙʣʠʛʘʮʠʡ. ʈʘʩʯʝʪ ʧʨʠ ʠʭ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʩʪʨʦʠʪʩʷ ʥʘ ʪʦʤ, ʯʪʦ ʜʝʨʞʘʪʝʣʴ ʚ ʢʦʥʮʝ ʢʦʥʮʦʚ ʧʦʣʫʯʠʪ ʠ 

ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ (interest yield), ʠ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ (capital gain). ʇʨʦʮʝʥʪʥʳʡ 

ʜʦʭʦʜ ï ʵʪʦ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʢʦʪʦʨʫʶ ʵʤʠʪʝʥʪ ʦʙʷʟʫʝʪʩʷ ʧʣʘʪʠʪʴ ʚʣʘʜʝʣʴʮʫ 

ʦʙʣʠʛʘʮʠʠ ʜʦ ʥʘʩʪʫʧʣʝʥʠʷ ʩʨʦʢʘ ʝʝ ʧʦʛʘʰʝʥʠʷ, ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʧʦ ʬʦʨʤʫʣʝ 

ʇʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ʢʘʢ ʜʦʭʦʜ = (ʎʝʥʘ ʢʦʥʚʝʨʩʠʠ) ð (ʎʝʥʘ ʘʢʮʠʠ ʥʘ ʜʘʪʫ 

ʚʳʧʫʩʢʘ ð ʆʞʠʜʘʝʤʘʷ ʥʦʨʤʘ ʨʦʩʪʘ ʮʝʥʳ ʘʢʮʠʠ). 

ʂʦʥʚʝʨʩʠʦʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ð ʵʪʦ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ, ʧʦʣʫʯʝʥʥʦʡ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʢʦʥʚʝʨʩʠʠ. ʇʦʩʢʦʣʴʢʫ ʮʝʥʘ ʘʢʮʠʠ ʨʘʩʪʝʪ, ʦʥʘ ʠ ʙʫʜʝʪ ʦʪʨʘʞʘʪʴ ʢʦʥʚʝʨʩʠʦʥʥʫʶ 

ʩʪʦʠʤʦʩʪʴ. 

ʅʘʧʨʠʤʝʨ, ʦʙʣʠʛʘʮʠʷ ʩʪʦʠʤʦʩʪʴʶ ʚ 22 000 ʨʫʙ. ʤʦʞʝʪ ʙʳʪʴ ʢʦʥʚʝʨʪʠʨʦʚʘʥʘ 

ʚ 18 ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʩ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 1200 ʨʫʙ. ʟʘ ʘʢʮʠʶ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʢʦʥʚʝʨʩʠʦʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʙʫʜʝʪ ʨʘʚʥʘ 21 600 (1200 ʭ 18). 

ʂʦʤʧʘʥʠʷ, ʢʦʪʦʨʘʷ ʚʳʧʫʩʢʘʝʪ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʦʙʣʠʛʘʮʠʠ, ʨʘʩʩʯʠʪʳʚʘʝʪ, ʯʪʦ 

ʩʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʙʫʜʝʪ ʧʦʚʳʰʘʪʴʩʷ ʠ ʦʙʣʠʛʘʮʠʠ ʙʫʜʫʪ 

ʢʦʥʚʝʨʪʠʨʦʚʘʪʴʩʷ. ɽʩʣʠ ʢʦʥʚʝʨʪʘʮʠʷ ʧʨʦʠʟʦʡʜʝʪ, ʪʦ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ 

ʚʳʧʫʩʪʠʪʴ ʝʱʝ ʧʦʨʮʠʶ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʦʙʣʠʛʘʮʠʡ. ʊʘʢʘʷ ʬʠʥʘʥʩʦʚʘʷ 

ʧʦʣʠʪʠʢʘ ʚ ʟʘʧʘʜʥʦʡ ʧʨʘʢʪʠʢʝ ʠʟʚʝʩʪʥʘ ʢʘʢ çʧʨʳʞʢʠ ʣʷʛʫʰʢʠè (leapfrog 

financing). ɽʩʣʠ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʧʘʜʘʝʪ ʚʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ 

ʨʘʩʪʠ, ʜʝʨʞʘʪʝʣʴ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʙʫʤʘʛ ʥʝ ʙʫʜʝʪ ʠʭ ʢʦʥʚʝʨʪʠʨʦʚʘʪʴ. ʊʘʢʠʝ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʙʫʤʘʛʠ, ʥʘʧʨʠʤʝʨ, ʚ ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʢʪʠʢʝ ʥʘʟʳʚʘʶʪ 

ʧʦʜʚʝʰʝʥʥʳʤʠ (hungup). 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʢʦʥʯʘʪʝʣʴʥʦ ʧʦʥʷʪʴ, ʧʦʯʝʤʫ ʦʜʥʠ ʢʦʤʧʘʥʠʠ ʚʳʧʫʩʢʘʶʪ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʘ ʜʨʫʛʠʝ ʠʭ ʧʦʢʫʧʘʶʪ, ʨʘʩʩʤʦʪʨʠʤ 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʵʪʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ʇʨʝʠʤʫʱʝʩʪʚʘ: 

1) ʜʣʷ ʢʦʤʧʘʥʠʡ, ʚʳʧʫʩʢʘʶʱʠʭ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ: 

- ʚʳʧʫʩʢ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʷʚʣʷʝʪʩʷ çʧʦʜʩʣʘʩʪʠʪʝʣʝʤè 

(sweetener), ʪ.ʝ. ʦʧʨʝʜʝʣʝʥʥʳʤ ʩʪʠʤʫʣʦʤ ʜʣʷ ʜʨʫʛʠʭ ʢʦʤʧʘʥʠʡ ʠʭ ʧʨʠʦʙʨʝʩʪʠ, 

ʪʘʢ ʢʘʢ ʪʘʢʠʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ (ʦʙʣʠʛʘʮʠʠ, ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ) ʦʙʣʘʜʘʶʪ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʙʳʪʴ ʦʙʤʝʥʝʥʥʳʤʠ ʥʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, ʝʩʣʠ ʩʫʱʝʩʪʚʫʝʪ 

ʪʝʥʜʝʥʮʠʷ ʧʦʩʣʝʜʥʠʭ ʢ ʨʦʩʪʫ. ʄʝʥʝʜʞʝʨʳ ʯʘʩʪʦ ʩʯʠʪʘʶʪ ʚʳʧʫʩʢ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʦʙʣʠʛʘʮʠʡ ʦʪʣʦʞʝʥʥʦʡ ʧʨʦʜʘʞʝʡ ʘʢʮʠʡ ʧʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ 

ʮʝʥʝ; 
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- ʚʳʧʫʩʢ ʢʦʥʚʝʨʪʠʨʫʝʤʦʛʦ ʜʦʣʛʘ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʵʪʦ ʧʦ ʙʦʣʝʝ ʥʠʟʢʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʷʤʳʤʠ ʜʦʣʛʦʚʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ. 

ʇʦʵʪʦʤʫ ʯʘʩʪʦ ʤʝʥʝʜʞʝʨʳ ʩʯʠʪʘʶʪ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʦʙʣʠʛʘʮʠʠ ʚʠʜʦʤ 

çʜʝʰʝʚʦʛʦ ʜʦʣʛʘè; 

- ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʤʦʛʫʪ ʙʳʪʴ ʚʳʧʫʱʝʥʳ ʥʘ ʪʘʢ ʥʘʟʳʚʘʝʤʦʤ 

ʨʳʥʢʝ ʩ ʥʝʭʚʘʪʢʦʡ ʩʨʝʜʩʪʚ (tight money market), ʢʦʛʜʘ ʜʘʞʝ ʜʣʷ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʡ ʢʦʤʧʘʥʠʠ ʜʦʩʪʘʪʦʯʥʦ ʪʨʫʜʥʦ ʧʦʣʫʯʠʪʴ ʢʨʝʜʠʪ, ʚʳʧʫʩʪʠʪʴ 

ʦʙʳʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʠʣʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ; 

-  ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʦʙʳʯʥʦ ʠʤʝʶʪ ʤʝʥʴʰʝ ʨʘʟʣʠʯʥʦʛʦ ʨʦʜʘ 

ʬʠʥʘʥʩʦʚʳʭ ʟʘʧʨʝʪʦʚ, ʯʝʤ ʧʨʷʤʦʝ ʜʦʣʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ; 

- ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʦʙʳʯʥʦ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʨʝʜʥʶʶ ʮʝʥʫ 

ʚʳʧʫʩʢʘ ʚʳʰʝ, ʯʝʤ ʪʝʢʫʱʘʷ ʨʳʥʦʯʥʘʷ ʮʝʥʘ; 

- ʢʦʤʧʘʥʠʷ, ʚʳʧʫʩʢʘʶʱʘʷ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʵʢʦʥʦʤʠʪ ʥʘ 

ʬʣʦʪʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʘʭ (flotation costs), ʪʘʢ ʢʘʢ ʦʩʫʱʝʩʪʚʣʷʝʪ ʠʭ ʦʜʠʥ ʨʘʟ. 

ʂʦʤʧʘʥʠʷ, ʚʳʧʫʩʢʘʶʱʘʷ ʩʥʘʯʘʣʘ ʦʙʣʠʛʘʮʠʠ, ʘ ʧʦʟʜʥʝʝ ïʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ, 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʣʦʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʜʚʘʞʜʳ;  

2) ʜʣʷ ʜʝʨʞʘʪʝʣʝʡ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ: 

- ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʤʦʛʫʪ ʧʦʪʝʥʮʠʘʣʴʥʦ ʦʙʝʩʧʝʯʠʪʴ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ (capital gain) ʚ ʩʣʫʯʘʝ ʨʦʩʪʘ ʨʳʥʦʯʥʳʭ ʮʝʥ ʥʘ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ; 

- ʦʥʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʠʭ ʜʝʨʞʘʪʝʣʶ ʟʘʱʠʪʫ, ʝʩʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʧʘʜʘʶʪ; 

- ʥʦʨʤʘʪʠʚʥʘʷ ʤʘʨʞʘ (margin requirement) ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʤʝʥʴʰʝ, ʯʝʤ ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ. 

ʅʦʨʤʘʪʠʚʥʘʷ ʤʘʨʞʘ ï ʤʠʥʠʤʘʣʴʥʘʷ ʩʫʤʤʘ, ʢʦʪʦʨʫʶ ʠʥʚʝʩʪʦʨ ʚʥʦʩʠʪ ʚ ʢʘʯʝʩʪʚʝ 

ʜʝʧʦʟʠʪʘ ʥʘ ʩʯʝʪ ʙʨʦʢʝʨʘ ʜʝʥʴʛʘʤʠ ʠʣʠ çʧʨʠʝʤʣʝʤʳʤʠè ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, 

ʢʦʛʜʘ ʧʨʠʦʙʨʝʪʘʝʪ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʥʘ ʟʘʝʤʥʦʡ ʦʩʥʦʚʝ. 

ʅʝʜʦʩʪʘʪʢʠ: 

1) ʩ ʢʦʪʦʨʳʤʠ ʤʦʞʝʪ ʚʩʪʨʝʪʠʪʴʩʷ ʢʦʤʧʘʥʠʷ, ʚʳʧʫʩʢʘʶʱʘʷ ʢʦʥʚʝʨ- 

ʪʠʨʫʝʤʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ: 

- ʝʩʣʠ ʮʝʥʘ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ, ʪʦ ʜʣʷ 

ʥʝʝ ʚʳʛʦʜʥʝʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʫʪʝʤ ʚʳʧʫʩʢʘ ʨʝʛʫʣʷʨʥʳʭ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ 

ʧʦ ʠʭ ʚʳʩʦʢʦʡ ʮʝʥʝ. ʇʣʘʥʠʨʦʚʘʪʴ ʚʳʧʫʩʢ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʦʙʣʠʛʘʮʠʡ ʧʦ 

ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʢʦʡ ʮʝʥʝ ʠ ʨʝʘʣʠʟʘʮʠʶ ʠʭ ʥʘ ʨʳʥʢʝ ʢʣʠʝʥʪʘʤ ʚ ʵʪʠʭ ʫʩʣʦʚʠʷʭ 

ʥʝʚʳʛʦʜʥʦ. ʇʨʠ ʙʳʩʪʨʦʤ ʨʦʩʪʝ ʢʫʨʩʘ ʘʢʮʠʡ ʜʝʨʞʘʪʝʣʠ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ 

ʦʙʣʠʛʘʮʠʡ, ʥʝʩʦʤʥʝʥʥʦ, ʦʙʤʝʥʷʶʪ ʠʭ ʥʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ; 

- ʢʦʤʧʘʥʠʷ ʦʙʷʟʘʥʘ ʦʧʣʘʪʠʪʴ ʢʦʥʚʝʨʪʠʨʫʝʤʳʡ ʜʦʣʛ, ʝʩʣʠ ʮʝʥʘ ʘʢʮʠʡ ʥʝ 

ʨʘʩʪʝʪ; 

2) ʜʣʷ ʜʝʨʞʘʪʝʣʝʡ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ: 

- ʜʦʭʦʜ ʧʦ ʢʦʥʚʝʨʪʠʨʫʝʤʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʥʠʞʝ, ʯʝʤ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, 

ʥʝ ʦʙʣʘʜʘʶʱʠʤ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ ʦʧʮʠʝʡ; 

- ʢʦʥʚʝʨʪʠʨʫʝʤʘʷ ʦʙʣʠʛʘʮʠʷ ʦʙʳʯʥʦ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʘ (subordinated), ʪ.ʝ. 

ʚʪʦʨʦʩʪʝʧʝʥʥʘ, ʠʤʝʝʪ ʙʦʣʝʝ ʥʠʟʢʠʡ ʩʪʘʪʫʩ ʠ ʧʦʵʪʦʤʫ ʦʙʣʘʜʘʝʪ ʙʦʣʝʝ ʥʠʟʢʠʤ 

ʨʝʡʪʠʥʛʦʤ. ʉʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʷʚʣʷʶʪʩʷ ʚʪʦʨʦʩʪʝʧʝʥʥʳʤʠ ʚ 
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ʦʪʥʦʰʝʥʠʠ ʧʨʝʪʝʥʟʠʡ ʢ ʘʢʪʠʚʘʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʟʘʜʦʣʞʝʥʥʦʩʪʷʤʠ (ʪ.ʝ. 

ʧʨʝʪʝʥʟʠʠ ʧʦ ʥʠʤ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʧʦʩʣʝ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʨʝʪʝʥʟʠʡ ʧʦ ʜʨʫʛʠʤ 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʠʤʝʶʱʠʤ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʧʨʠʦʨʠʪʝʪ). ɹʦʣʝʝ ʪʦʛʦ, ʥʝʢʦʪʦʨʳʝ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʦʙʣʠʛʘʮʠʠ ʚʦʦʙʱʝ ʥʠʯʝʤ ʥʝ ʦʙʝʩʧʝʯʝʥʳ (debenture), ʢʨʦʤʝ 

ʜʦʚʝʨʠʷ ʢ ʜʦʣʞʥʠʢʫ ʠ ʜʦʢʫʤʝʥʪʠʨʫʝʤʦʛʦ ʩʦʛʣʘʰʝʥʠʷ, ʥʘʟʳʚʘʝʤʦʛʦ ʢʦʥʪʨʘʢʪʦʤ 

ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʟʘʡʤʘ. 

ʇʦ ʵʪʠʤ ʧʨʠʯʠʥʘʤ ʯʘʱʝ ʚʩʝʛʦ ʢʦʥʚʝʨʪʠʨʫʝʤʳʝ ʦʙʣʠʛʘʮʠʠ ʚʳʧʫʩʢʘʶʪ 

ʥʝʙʦʣʴʰʠʝ ʢʦʤʧʘʥʠʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʤʝʶʱʠʝ ʜʦʩʪʘʪʦʯʥʳʡ ʦʧʳʪ ʚ 

ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʦʧʝʨʘʮʠʷʭ. ɺʳʧʫʩʢ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʝ 

ʨʝʢʦʤʝʥʜʦʚʘʥ ʢʦʤʧʘʥʠʷʤ ʩ ʜʦʩʪʘʪʦʯʥʦ ʩʢʨʦʤʥʳʤʠ ʪʝʤʧʘʤʠ ʨʦʩʪʘ, ʛʘʢ ʢʘʢ 

ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʥʚʝʨʩʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦʪʨʝʙʫʝʪ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ (ʮʝʥʘ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʨʘʩʪʝʪ ʢʨʘʡʥʝ ʤʝʜʣʝʥʥʦ, ʠ ʵʪʦ ʥʝ ʚʳʟʳʚʘʝʪ ʞʝʣʘʥʠʷ 

ʜʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ ʤʝʥʷʪʴ ʠʭ). 

ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʢʦʥʚʝʨʪʠʨʫʝʤʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʚʘʨʨʘʥʪʘʤʠ ʩʦʩʪʦʠʪ ʚ 

ʪʦʤ, ʯʪʦ: 

- ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʢʦʥʚʝʨʩʠʷ, ʢʦʵʬʬʠʮʠʝʥʪ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʦʤʧʘʥʠʠ 

ʩʥʠʞʘʝʪʩʷ. ʆʜʥʘʢʦ ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʠʩʧʦʣʥʝʥʠʝ ʚʘʨʨʘʥʪʦʚ, ʢʦʵʬʬʠʮʠʝʥʪ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʳʤ; 

- ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʣʦʚʠʷʤʠ ʧʦʛʘʰʝʥʠʷ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 
ʚʳʧʫʩʢʘʶʱʘʷ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʴʰʝ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ 

ʩʚʦʝʛʦ ʢʘʧʠʪʘʣʘ, ʯʝʤ ʧʨʠ ʚʳʧʫʩʢʝ ʚʘʨʨʘʥʪʦʚ; 

- ʚʘʨʨʘʥʪʳ ʯʘʱʝ ʚʩʝʛʦ ʨʘʟʤʝʱʘʶʪʩʷ ʯʘʩʪʥʳʤ ʦʙʨʘʟʦʤ, ʘ ʚʳʧʫʩʢʠ 

ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʦʙʣʠʛʘʮʠʡ ʜʦʩʪʫʧʥʳ ʰʠʨʦʢʦʡ ʧʫʙʣʠʢʝ. 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ: 

1. ɼʘʡʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʦʩʥʦʚʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʢʦʤʧʘʥʠʡ. 

2. ɼʘʡʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʩʭʦʜʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʚ ʧʨʦʮʝʩʩʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ. 

3. ʅʘ ʢʘʢʠʭ ʧʨʠʥʮʠʧʘʭ ʩʪʨʦʠʪʩʷ ʧʨʦʮʝʩʩ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʢʦʤʧʘʥʠʡ? 

4. ʂʘʢʠʝ ʬʘʢʪʦʨʳ ʧʨʠʥʠʤʘʶʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʚ ʧʨʦʮʝʩʩʝ ʩʦʟʜʘʥʠʷ 

ʦʧʪʠʤʘʣʴʥʦʡ ʩʭʝʤʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ? 

5. ɼʘʡʪʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʦʩʥʦʚʥʳʤ ʚʠʜʘʤ ʢʨʘʪʢʦ- ʠ ʩʨʝʜʥʝʩʨʦʯʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

6. ʂʘʢ ʧʨʦʠʩʭʦʜʠʪ ʜʚʠʞʝʥʠʝ ʜʦʢʫʤʝʥʪʦʚ ʚ ʫʩʣʦʚʠʷʭ ʧʨʦʚʝʜʝʥʠʷ 

ʬʘʢʪʦʨʠʥʛʦʚʦʡ ʦʧʝʨʘʮʠʠ. 

7. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʣʠʟʠʥʛʘ (ʘʨʝʥʜʳ)? 

8. ʂʘʢʦʚʳ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ?  

9. ʈʘʩʧʦʣʦʞʠʪʝ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʘʢʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ, ʢʘʢ ʨʠʩʢ, ʫʩʣʦʚʠʷ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ 

ʠ ʢʦʥʪʨʦʣʴ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʢʦʤʧʘʥʠʠ. 
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5 ʆʎɽʅʂɸ ʌʀʅɸʅʉʆɺʓʍ ɸʂʊʀɺʆɺ 

5.1 ʆʮʝʥʢʘ ʘʢʮʠʡ  

ʊʘʢ ʞʝ, ʢʘʢ ʠʥʚʝʩʪʦʨʳ, ʚʣʦʞʠʚʰʠʝ ʩʚʦʠ ʩʨʝʜʩʪʚʘ, ʤʝʥʝʜʞʝʨʳ ʢʦʤʧʘʥʠʠ 

ʜʦʣʞʥʳ ʧʦʩʪʦʷʥʥʦ ʦʮʝʥʠʚʘʪʴ ʝʝ ʢʘʧʠʪʘʣ, ʦʙʣʠʛʘʮʠʠ ʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʘ ʪʘʢʞʝ 

ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʩʧʨʦʩ ʥʘ ʵʪʠ ʘʢʪʠʚʳ ʥʘ ʨʳʥʢʝ. ɺʳʨʘʙʦʪʢʘ ʥʝʧʨʘʚʠʣʴʥʦʡ 

ʢʦʥʮʝʧʮʠʠ ʚʣʦʞʝʥʠʷ ʩʨʝʜʩʪʚ ʚ ʘʢʪʠʚʳ, ʥʝʚʝʨʥʘʷ ʦʮʝʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ 

ʤʦʛʫʪ ʧʦʤʝʰʘʪʴ ʤʝʥʝʜʞʝʨʫ ʧʨʠʥʷʪʴ ʧʨʘʚʠʣʴʥʳʝ ʨʝʰʝʥʠʷ ʧʦ ʤʘʢʩʠʤʠʟʘʮʠʠ 

ʩʪʦʠʤʦʩʪʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʠ ʚ ʠʪʦʛʝ ʧʨʠʚʝʩʪʠ ʢ ʫʭʫʜʰʝʥʠʶ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ, ʩʥʠʞʝʥʠʶ ʩʧʨʦʩʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʩʘʤʦʡ ʢʦʤʧʘʥʠʠ. 

ʇʨʦʮʝʩʩ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ (valuing a security) ʚʢʣʶʯʘʝʪ 

ʨʘʩʯʝʪ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʠʩʭʦʜʷ ʠʟ ʦʞʠʜʘʝʤʦʛʦ ʙʫʜʫʱʝʛʦ 

ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ, ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʥʘ ʦʩʥʦʚʝ ʦʞʠʜʘʝʤʦʡ ʠʥʚʝʩʪʦʨʦʤ ʩʪʘʚʢʠ 

ʜʦʭʦʜʥʦʩʪʠ. ʄʘʪʝʤʘʪʠʯʝʩʢʠ ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʳʛʣʷʜʠʪ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

1 (1 )

n
t

t
t

C
V

r
 

ʛʜʝ Vï ʨʝʘʣʴʥʘʷ (ʚʥʫʪʨʝʥʥʷʷ) ʩʪʦʠʤʦʩʪʴ, ʠʣʠ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ, ʮʝʥʥʦʡ 

ʙʫʤʘʛʠ; 

     ʉt ï ʦʞʠʜʘʝʤʳʝ ʙʫʜʫʱʠʝ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ ʚ ʧʝʨʠʦʜ t= 1,.... ʧ; 

      r  ï ʦʞʠʜʘʝʤʘʷ ʠʥʚʝʩʪʦʨʦʤ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ. 

ɸʢʮʠʷ (stock) ï ʵʪʦ ʮʝʥʥʘʷ ʙʫʤʘʛʘ, ʜʘʶʱʘʷ ʧʨʘʚʦ ʝʝ ʜʝʨʞʘʪʝʣʶ (stockholder)' 

ʥʘ ʜʦʣʝʚʦʝ ʫʯʘʩʪʠʝ ʚʦ ʚʣʘʜʝʥʠʠ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʦʤ (joint-stock company). 

ɸʢʮʠʷ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʧʨʝʪʝʥʟʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʜʦʭʦʜʦʚ ʠ ʘʢʪʠʚʦʚ 

ʢʦʨʧʦʨʘʮʠʠ. 

ʆʮʝʥʢʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠʚʝʜʝʥʥʫʶ 

ʩʪʦʠʤʦʩʪʴ ʩʝʨʠʠ ʦʜʠʥʘʢʦʚʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ (ʜʠʚʠʜʝʥʜʦʚ), ʧʨʦ-

ʜʦʣʞʘʶʱʠʭʩʷ ʥʝʦʛʨʘʥʠʯʝʥʥʦ. ʊʘʢ ʢʘʢ ʜʠʚʠʜʝʥʜʳ ʚ ʢʘʞʜʳʡ ʠʟ ʧʝʨʠʦʜʦʚ 

ʦʜʠʥʘʢʦʚʳ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʣʝʜʫʶʱʘʷ ʬʦʨʤʫʣʘ: 
D

V
r

 

ʛʜʝ Vï ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʡ ʘʢʮʠʠ;  

      D ï ʩʫʤʤʘ ʛʦʜʦʚʦʛʦ ʜʠʚʠʜʝʥʜʘ; 

      r ï ʧʨʝʜʧʦʯʠʪʘʝʤʳʡ ʠʥʚʝʩʪʦʨʦʤ ʧʨʦʮʝʥʪ ʜʦʭʦʜʥʦʩʪʠ. 

ʉʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʝʩʪʴ ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʙʫʜʫʱʠʭ 

ʜʝʥʝʞʥʳʭ ʧʨʠʪʦʢʦʚ, ʦʞʠʜʘʝʤʳʭ ʠʥʚʝʩʪʦʨʦʤ, ʚʢʣʶʯʘʷ ʜʠʚʠʜʝʥʜʳ ʠ ʙʫʜʫʱʫʶ 

ʮʝʥʫ ʘʢʮʠʠ ʚ ʤʦʤʝʥʪ ʝʝ ʨʝʘʣʠʟʘʮʠʠ. 

ɼʣʷ ʘʢʮʠʦʥʝʨʘ, ʚʣʘʜʝʶʱʝʛʦ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʝʡ ʚ ʪʝʯʝʥʠʝ ʪʦʣʴʢʦ ʦʜʥʦʛʦ 

ʛʦʜʘ, ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠʚʝʜʝʥʥʫʶ ʩʪʦʠʤʦʩʪʴ ʦʞʠʜʘʝʤʦʛʦ 

ʢ ʧʦʣʫʯʝʥʠʶ ʟʘ ʛʦʜʠʯʥʳʡ ʧʝʨʠʦʜ ʠ ʦʞʠʜʘʝʤʦʡ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʠ ʚ ʢʦʥʮʝ 

ʛʦʜʘ. ʇʦʵʪʦʤʫ ʩʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʟʘ ʦʜʠʥ ʛʦʜ ʚʣʘʜʝʥʠʷ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ 

1 1
0 1(1 ) (1 )r

D P
P

r r
 

ʛʜʝ P0  ï ʩʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʟʘ ʦʜʠʥ ʛʦʜ ʚʣʘʜʝʥʠʷ ʝʶ;  
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      D1 ï ʦʞʠʜʘʝʤʳʡ ʜʠʚʠʜʝʥʜ ʢ ʧʦʣʫʯʝʥʠʶ ʟʘ ʦʜʠʥ ʛʦʜ ʚʣʘʜʝʥʠʷ;  

      P1 ï ʦʞʠʜʘʝʤʘʷ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʚ ʢʦʥʮʝ ʛʦʜʘ. 

ʆʙʳʢʥʦʚʝʥʥʘʷ ʘʢʮʠʷ ʥʝ ʠʤʝʝʪ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʠ ʤʦʞʝʪ ʙʳʪʴ ʚʦ ʚʣʘʜʝʥʠʠ 

ʤʥʦʛʦ ʣʝʪ, ʧʦʵʪʦʤʫ ʜʣʷ ʝʝ ʦʮʝʥʢʠ ʟʘ ʤʥʦʛʦʣʝʪʥʠʡ ʧʝʨʠʦʜ ʪʨʝʙʫʝʪʩʷ ʜʨʫʛʘʷ 

ʤʦʜʝʣʴ. 

ʄʦʜʝʣʴ ʦʮʝʥʢʠ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʟʘ ʤʥʦʛʦʣʝʪʥʠʡ ʧʝʨʠʦʜ ʚʳʛʣʷʜʠʪ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

0

1 (1 )

t

t
t

D
P

r
 

ʛʜʝ Dt ï ʜʠʚʠʜʝʥʜ ʢ ʧʦʣʫʯʝʥʠʶ ʟʘ ʧʝʨʠʦʜ t. 

ɼʠʚʠʜʝʥʜʳ ʤʦʛʫʪ ʙʳʪʴ ʢʘʢ ʩ ʥʫʣʝʚʳʤ, ʪʘʢ ʠ ʧʦʩʪʦʷʥʥʳʤ ʨʦʩʪʦʤ. ɺ ʩʣʫʯʘʝ 

ʥʫʣʝʚʦʛʦ ʨʦʩʪʘ (ʪ.ʝ. D0 = D1=é= D) ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʙʫʜʝʪ ʪʘʢʦʚʘ: 

0

D
P

r
 

ʆʥʘ ʥʘʠʙʦʣʝʝ ʧʨʠʤʝʥʠʤʘ ʜʣʷ ʦʮʝʥʢʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʠʣʠ ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ ʩʦ ʩʪʘʙʠʣʴʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʪʘʢʠʭ ʢʘʢ ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ ʚ ʦʙʣʘʩʪʠ ʢʦʤʤʫʥʘʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʘ (ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ 

ʧʝʨʝʜʘʯʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʛʘʟʦ- ʠ ʚʦʜʦʩʥʘʙʞʝʥʠʷ). 

ɺ ʩʣʫʯʘʝ ʩ ʜʠʚʠʜʝʥʜʦʤ, ʦʙʣʘʜʘʶʱʠʤ ʧʦʩʪʦʷʥʥʳʤ ʨʦʩʪʦʤ, ʜʦʧʫʩʪʠʤ, ʩ 

ʧʦʩʪʦʷʥʥʦʡ ʩʪʘʚʢʦʡ (g) ʢʘʞʜʳʡ ʛʦʜ (ʪ.ʝ. Dt=D0(1+g)
t
) ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʙʫʜʝʪ 

0
tD

P
r g

 

ʛʜʝ ʈ0 ï ʩʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ;  

      Dt ï ʜʠʚʠʜʝʥʜ ʚ ʧʝʨʚʳʡ ʛʦʜ;  

      r ï ʧʨʝʜʧʦʯʠʪʘʝʤʘʷ ʠʥʚʝʩʪʦʨʦʤ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ;  

      g ï ʩʪʘʚʢʘ ʨʦʩʪʘ ʜʠʚʠʜʝʥʜʘ. 

ʕʪʘ ʬʦʨʤʫʣʘ ʠʟʚʝʩʪʥʘ ʢʘʢ ʤʦʜʝʣʴ ɻʦʨʜʦʥʘ ʠ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ 

ʦʮʝʥʢʠ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʦʯʝʥʴ ʢʨʫʧʥʳʭ ʠʣʠ ʰʠʨʦʢʦ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʏʪʦʙʳ ʨʘʩʩʯʠʪʘʪʴ ʦʞʠʜʘʝʤʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ, 

ʤʦʞʥʦ ʧʨʦʩʪʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʘʢʮʠʡ ʩ ʦʛʨʘʥʠʯʝʥʥʳʤ ʧʝʨʠʦʜʦʤ 

ʚʨʝʤʝʥʠ, ʥʘʧʨʠʤʝʨ ʦʜʠʥ ʛʦʜ: 

1 1
0 1(1 ) (1 )r

D P
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r r
 

ʇʨʝʦʙʨʘʟʫʝʤ ʵʪʫ ʬʦʨʤʫʣʫ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ ʦʞʠʜʘʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ . 

1 1 0
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( )D P P
r
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ɿʘʪʝʤ ʧʨʝʜʩʪʘʚʠʤ ʝʝ ʚ ʚʠʜʝ ʦʪʜʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ:  
ɻʦʜʦʚʦʡ ʜʠʚʠʜʝʥʪ+ʇʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ

ʉʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ=
ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʮʝʥʘ

ɻʦʜʦʚʦʡ ʜʠʚʠʜʝʥʪ ʇʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ

ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʮʝʥʘ ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʮʝʥʘ

ɼʠʚʠʜʝʥʜʥʘʷ ʜʦʭʦʜʥʦʩʪʴ+ɼʦʭʦʜʥʦʩʪʴ ʧʦ ʧʨʠʨʦʩʪʫ ʢʘʧʠʪʘʣʘ

 

ʕʪʘ ʬʦʨʤʫʣʘ ʧʨʘʢʪʠʯʝʩʢʠ ʩʦʚʧʘʜʘʝʪ ʩ ʬʦʨʤʫʣʦʡ ʚʳʯʠʩʣʝʥʠʷ ʩʪʘʚʢʠ 

ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʧʝʨʠʦʜ ʚʣʘʜʝʥʠʷ (holding period rate of return HPR). 
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ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʜʠʚʠʜʝʥʜʳ ʠʤʝʶʪ ʧʦʩʪʦʷʥʥʳʡ ʪʝʤʧ ʧʨʠʨʦʩʪʘ. ɺ ʵʪʦʤ 

ʩʣʫʯʘʝ ʬʦʨʤʫʣʘ ʜʣʷ ʚʳʯʠʩʣʝʥʠʷ ʦʞʠʜʘʝʤʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ 

ʚ ʘʢʮʠʠ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 
1

0

D
P

r g
 

ʇʨʝʦʙʨʘʟʫʝʤ ʝʝ ʠ ʧʦʣʫʯʠʤ:  

r = D1/P0+g = ɼʠʚʠʜʝʥʜʥʘʷ ʜʦʭʦʜʥʦʩʪʴ + ɻʦʜʦʚʘʷ ʩʪʘʚʢʘ ʨʦʩʪʘ.  

 

5.2 ʆʮʝʥʢʘ ʦʙʣʠʛʘʮʠʡ  

ʆʙʣʠʛʘʮʠʷ (bond) ð ʵʪʦ ʜʦʣʛʦʚʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʠʣʠ ʮʝʥʥʘʷ ʙʫʤʘʛʘ, 

ʫʜʦʩʪʦʚʝʨʷʶʱʘʷ, ʯʪʦ ʝʝ ʜʝʨʞʘʪʝʣʴ (ʢʨʝʜʠʪʦʨ) ʧʨʝʜʦʩʪʘʚʠʣ ʚʟʘʡʤʳ ʥʝʢʫʶ 

ʥʦʤʠʥʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʩ ʚʳʧʣʘʪʦʡ ʚ ʦʛʦʚʦʨʝʥʥʳʡ ʩʨʦʢ ʧʨʦʮʝʥʪʘ ʚ ʪʝʯʝʥʠʝ 

ʚʩʝʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ, ʧʦʢʘ ʦʙʣʠʛʘʮʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʨʫʢʘʭ ʫ ʢʨʝʜʠʪʦʨʘ. 

ɺʣʘʜʝʣʴʮʳ ʦʙʣʠʛʘʮʠʡ ʧʦʣʫʯʘʶʪ ʦʪ ʵʤʠʪʝʥʪʘ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

(IOU ð çI owe you ð çʗ ʚʘʤ ʜʦʣʞʝʥè), ʥʦ ʥʝ ʧʦʣʫʯʘʶʪ ʧʨʘʚ ʜʦʣʝʚʦʛʦ ʫʯʘʩʪʠʷ 

ʚ ʢʦʨʧʦʨʘʮʠʠ, ʢʘʢ ʘʢʮʠʦʥʝʨʳ. 

ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʧʝʨʘʮʠʡ ʠ ʦʮʝʥʢʠ ʦʙʣʠʛʘʮʠʡ ʦʙʳʯʥʦ ʠʩʧʦʣʴʟʫʶʪ 

ʩʣʝʜʫʶʱʫʶ ʪʝʨʤʠʥʦʣʦʛʠʶ: 

- ʥʦʤʠʥʘʣʴʥʘʷ ʠʣʠ ʥʘʨʠʮʘʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ (par value maturity value ʠʣʠ face 

value); 

- ʢʫʧʦʥʥʘʷ ʩʪʘʚʢʘ (coupon rate) ð ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ (ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʨʦʮʝʥʪ 

ʦʪ ʥʘʨʠʮʘʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ) ʧʦ ʦʙʣʠʛʘʮʠʠ, ʢʦʪʦʨʫʶ ʵʤʠʪʝʥʪ ʦʙʷʟʫʝʪʩʷ 

ʚʳʧʣʘʯʠʚʘʪʴ ʚʣʘʜʝʣʴʮʫ ʜʦ ʥʘʩʪʫʧʣʝʥʠʷ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʠ. ʅʘʧʨʠʤʝʨ, 

ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʩ 10%-ʤ ʢʫʧʦʥʦʤ ʝʞʝʛʦʜʥʦ ʙʫʜʝʪ ʚʳʧʣʘʯʠʚʘʪʴʩʷ 100 ʨʫʙ. ʥʘ 

ʢʘʞʜʳʝ 1000 ʨʫʙ. ʥʘʨʠʮʘʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʦʙʳʯʥʦ ʚ ʚʠʜʝ ʧʝʨʠʦʜʠʯʝʩʢʠʭ 

ʚʳʧʣʘʪ. ʕʪʦʪ ʪʝʨʤʠʥ ʧʨʦʠʩʭʦʜʠʪ ʦʪ ʥʘʟʚʘʥʠʷ ʦʪʨʳʚʥʦʡ ʯʘʩʪʠ ʦʙʣʠʛʘʮʠʠ; 

- ʜʘʪʘ ʧʦʛʘʰʝʥʠʷ (maturity date) ð ʜʘʪʘ, ʢʦʛʜʘ ʜʦʣʛʦʚʦʡ ʠʥʩʪʨʫʤʝʥʪ 

(ʦʙʣʠʛʘʮʠʷ) ʜʦʣʞʝʥ ʙʳʪʴ ʦʧʣʘʯʝʥ; 

- ʜʦʭʦʜʥʦʩʪʴ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ (yield to maturity, YTM ) ð ʧʨʦʮʝʥʪʥʘʷ 

ʩʪʘʚʢʘ (ʥʦʨʤʘ ʧʨʠʙʳʣʠ), ʢʦʪʦʨʫʶ ʠʥʚʝʩʪʦʨ ʦʞʠʜʘʝʪ ʧʦʣʫʯʠʪʴ ʧʨʠ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʩʨʝʜʩʪʚ ʚ ʦʙʣʠʛʘʮʠʶ. 

ʇʦʥʷʪʠʝ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʧʦʥʷʪʠʷ çʢʫʧʦʥʥʘʷ 

ʜʦʭʦʜʥʦʩʪʴè. ɽʩʣʠ, ʥʘʧʨʠʤʝʨ, ʦʙʣʠʛʘʮʠʷ ʧʨʠʦʙʨʝʪʝʥʘ ʧʦ ʮʝʥʝ ʥʠʞʝ 

ʥʘʨʠʮʘʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʢʫʧʣʝʥʘ ʩ ʜʠʩʢʦʥʪʦʤ), ʪʦ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʥʝʡ ʚʳʰʝ, 

ʯʝʤ ʢʫʧʦʥʥʘʷ ʩʪʘʚʢʘ. ɽʩʣʠ ʞʝ ʦʙʣʠʛʘʮʠʷ ʧʨʠʦʙʨʝʪʝʥʘ ʧʦ ʮʝʥʝ ʚʳʰʝ 

ʥʘʨʠʮʘʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʢʫʧʣʝʥʘ ʩ ʧʨʝʤʠʝʡ ʩʚʝʨʭ ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʠ), ʪʦ 

ʜʦʭʦʜʥʦʩʪʴ ʙʫʜʝʪ ʥʠʞʝ, ʯʝʤ ʢʫʧʦʥʥʘʷ ʩʪʘʚʢʘ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʫʱʝʩʪʚʝʥʥʝʡ ʠʥʪʝʨʝʩ ʜʣʷ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ. ʆʥ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʚʠʜʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. 

ɼʦʭʦʜʥʦʩʪʴ ʢ ʧʦʛʘʰʝʥʠʶ (YTM) ð ʵʪʦ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʚ ʥʦʨʤʝ ʜʠʩʢʦʥʪʘ, 

ʢʦʪʦʨʘʷ ʧʨʠʨʘʚʥʠʚʘʝʪ ʚʝʣʠʯʠʥʫ ʦʙʲʷʚʣʝʥʥʦʛʦ ʧʦʪʦʢʘ ʧʣʘʪʝʞʝʡ ʢ ʪʝʢʫʱʝʡ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʠ. ʇʦ ʩʫʪʠ, ʦʥʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʥʫʪʨʝʥʥʝʶ 

ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʠ (internal rate of return, IRR). ʄʳ ʙʫʜʝʤ 

ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ ʧʝʨʠʦʜʠʯʝʩʢʠʝ ʚʳʧʣʘʪʳ ʧʨʦʠʟʚʦʜʷʪʩʷ ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʦʡ 

ʩʪʘʚʢʝ. 
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ɼʣʷ ʦʙʣʠʛʘʮʠʡ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʢʫʧʦʥʦʤ, ʚʳʧʣʘʯʠʚʘʝʤʳʤ ʨʘʟ ʚ ʛʦʜʫ, ʦʥʘ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʫʪʝʤ ʨʝʰʝʥʠʷ ʫʨʘʚʥʝʥʠʷ 

1 (1 ) (1 )

n

t n
t

CF F
P

YTM YTM
 

ʛʜʝ Fð ʮʝʥʘ ʧʦʛʘʰʝʥʠʷ. 

ʂʘʢ ʧʨʘʚʠʣʦ, F = N, Nð ʥʦʤʠʥʘʣ, CFð ʢʫʧʦʥʥʳʡ ʧʣʘʪʝʞ, ʧ - ʢʦʣʠʯʝʩʪʚʦ 

ʣʝʪ ʜʦ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʠ. ʕʪʦ ʫʨʘʚʥʝʥʠʝ ʨʝʰʘʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ YTM 

ʢʘʢʠʤ-ʣʠʙʦ ʠʪʝʨʘʮʠʦʥʥʳʤ ʤʝʪʦʜʦʤ. ʇʨʠʙʣʠʞʝʥʥʦʝ ʟʥʘʯʝʥʠʝ YTM ʤʦʞʥʦ 

ʦʧʨʝʜʝʣʠʪʴ ʠʟ ʫʨʘʚʥʝʥʠʷ 
( ) /

(0,4 0,6 )

CF F P n
YTM

F P
 

ʠʣʠ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʧʦʜʩʯʠʪʘʪʴ ʩ ʧʦʤʦʱʴʶ ʪʘʙʣʠʮʳ ʠʣʠ ʢʘʣʴʢʫʣʷʪʦʨʘ, ʧʨʠ 

ʫʩʣʦʚʠʠ ʚʚʝʜʝʥʠʷ ʚ ʥʝʛʦ ʬʦʨʤʫʣʳ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʡ. 

ʈʝʘʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʦʙʣʠʛʘʮʠʠ ʢ ʧʦʛʘʰʝʥʠʶ ʙʫʜʝʪ ʨʘʚʥʘ YTM ʪʦʣʴʢʦ ʧʨʠ 

ʚʳʧʦʣʥʝʥʠʠ ʩʣʝʜʫʶʱʠʭ ʫʩʣʦʚʠʡ: 1) ʦʙʣʠʛʘʮʠʷ ʭʨʘʥʠʪʩʷ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ; 

2) ʧʦʣʫʯʝʥʥʳʝ ʢʫʧʦʥʥʳʝ ʜʦʭʦʜʳ ʥʝʤʝʜʣʝʥʥʦ ʨʝʠʥʚʝʩʪʠʨʫʶʪʩʷ ʧʦ ʩʪʘʚʢʝ r = 

YTM. 

ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʜʦʭʦʜ ʧʦ ʢʫʧʦʥʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʠʤʝʝʪ ʜʚʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ï 

ʧʝʨʠʦʜʠʯʝʩʢʠʝ ʚʳʧʣʘʪʳ ʠ ʢʫʨʩʦʚʘʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʨʳʥʦʯʥʦʡ ʮʝʥʦʡ ʠ 

ʥʦʤʠʥʘʣʦʤ. ʇʦʵʪʦʤʫ ʪʘʢʠʝ ʦʙʣʠʛʘʮʠʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʥʝʩʢʦʣʴʢʠʤʠ 

ʧʦʢʘʟʘʪʝʣʷʤʠ ʜʦʭʦʜʥʦʩʪʠ: ʢʫʧʦʥʥʦʡ, ʪʝʢʫʱʝʡ (ʥʘ ʤʦʤʝʥʪ ʧʨʠʦʙʨʝʪʝʥʠʷ) ʠ 

ʧʦʣʥʦʡ (ʜʦʭʦʜʥʦʩʪʴ ʢ ʧʦʛʘʰʝʥʠʶ). 

ʂʫʧʦʥʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʟʘʜʘʝʪʩʷ ʧʨʠ ʚʳʧʫʩʢʝ ʦʙʣʠʛʘʮʠʠ ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ. ɽʝ ʚʝʣʠʯʠʥʘ ʟʘʚʠʩʠʪ ʦʪ ʜʚʫʭ ʬʘʢʪʦʨʦʚ: 

ʩʨʦʢʘ ʟʘʡʤʘ ʠ ʥʘʜʝʞʥʦʩʪʠ ʵʤʠʪʝʥʪʘ. ɽʩʣʠ ʦʙʣʠʛʘʮʠʷ ʧʦʢʫʧʘʝʪʩʷ (ʧʨʦʜʘʝʪʩʷ) ʚ 

ʤʦʤʝʥʪ ʤʝʞʜʫ ʜʚʫʤʷ ʢʫʧʦʥʥʳʤʠ ʚʳʧʣʘʪʘʤʠ, ʪʦ ʟʥʘʯʝʥʠʝ ʧʨʠ ʘʥʘʣʠʟʝ ʩʜʝʣʢʠ 

ʢʘʢ ʜʣʷ ʧʨʦʜʘʚʮʘ, ʪʘʢ ʠ ʧʦʢʫʧʘʪʝʣʷ ʧʨʠʦʙʨʝʪʘʝʪ ʧʨʦʠʟʚʦʜʥʳʡ ʦʪ ʢʫʧʦʥʥʦʡ 

ʩʪʘʚʢʠ ʧʦʢʘʟʘʪʝʣʴ ï ʚʝʣʠʯʠʥʘ ʥʘʢʦʧʣʝʥʥʦʛʦ ʢ ʜʘʪʝ ʦʧʝʨʘʮʠʠ ʧʨʦʮʝʥʪʥʦʛʦ 

(ʢʫʧʦʥʥʦʛʦ) ʜʦʭʦʜʘ (accrued interest). ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʵʪʘ ʦʧʝʨʘʮʠʷ ʙʳʣʘ 

ʚʳʛʦʜʥʦʡ ʜʣʷ ʧʨʦʜʘʚʮʘ, ʚʝʣʠʯʠʥʘ ʢʫʧʦʥʥʦʛʦ ʜʦʭʦʜʘ ʜʦʣʞʥʘ ʙʳʪʴ ʧʦʜʝʣʝʥʘ 

ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʩʜʝʣʢʠ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʧʝʨʠʦʜʫ ʭʨʘʥʝʥʠʷ ʦʙʣʠʛʘʮʠʠ 

ʤʝʞʜʫ ʜʚʫʤʷ ʚʳʧʣʘʪʘʤʠ. ʇʨʠʯʠʪʘʶʱʘʷʩʷ ʫʯʘʩʪʥʠʢʘʤ ʩʜʝʣʢʠ ʯʘʩʪʴ ʢʫʧʦʥʥʦʛʦ 

ʜʦʭʦʜʘ ʤʦʞʝʪ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʘ ʧʦ ʬʦʨʤʫʣʝ ʦʙʳʢʥʦʚʝʥʥʳʭ ʣʠʙʦ ʪʦʯʥʳʭ 

ʧʨʦʮʝʥʪʦʚ. 

ʅʘʢʦʧʣʝʥʥʳʡ ʢʫʧʦʥʥʳʡ ʜʦʭʦʜ (ʅʂɼ) ʥʘ ʜʘʪʫ ʩʜʝʣʢʠ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʧʦ 

ʬʦʨʤʫʣʝ 
* * *

/ /

CF t N k t
ʅʂɼ

B m B m
 

ʛʜʝ CFð ʢʫʧʦʥʥʳʡ ʧʣʘʪʝʞ; 

t ï ʯʠʩʣʦ ʜʥʝʡ ʦʪ ʥʘʯʘʣʘ ʧʝʨʠʦʜʘ ʢʫʧʦʥʘ ʜʦ ʜʘʪʳ ʧʨʦʜʘʞʠ (ʧʦʢʫʧʢʠ); 

N ï ʥʦʤʠʥʘʣ; 

ʢ ï ʩʪʘʚʢʘ ʢʫʧʦʥʘ; 

ʪ ï ʯʠʩʣʦ ʚʳʧʣʘʪ ʚ ʛʦʜ;  
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ɺ = {360,365 ʠʣʠ 366} ï ʠʩʧʦʣʴʟʫʝʤʘʷ ʚʨʝʤʝʥʥʘʷ ʙʘʟʘ (360 ʜʣʷ ʦʙʳʢʥʦ-

ʚʝʥʥʳʭ ʧʨʦʮʝʥʪʦʚ, 365 ʠʣʠ 366 ʜʣʷ ʪʦʯʥʳʭ).  

ɼʣʷ ʦʮʝʥʢʠ ʦʙʣʠʛʘʮʠʡ ʥʝʦʙʭʦʜʠʤʦ ʟʥʘʪʴ ʪʨʠ ʦʩʥʦʚʥʳʭ ʢʦʤʧʦʥʝʥʪʘ: 

1) ʩʫʤʤʫ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʧʨʝʜʧʦʣʘʛʘʝʤʫʶ ʢ ʧʦʣʫʯʝʥʠʶ ʠʥʚʝʩʪʦʨʦʤ, 

ʨʘʚʥʫʶ ʧʨʦʮʝʥʪʫ, ʧʦʣʫʯʘʝʤʦʤʫ ʧʝʨʠʦʜʠʯʝʩʢʠ ʜʦ ʜʘʪʳ ʧʦʛʘʰʝʥʠʷ, ʠ 

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʚʳʧʣʘʯʠʚʘʝʤʦʡ ʚ ʩʨʦʢʠ ʧʦʛʘʰʝʥʠʷ; 

2) ʜʘʪʫ ʧʦʛʘʰʝʥʠʷ ʟʘʡʤʘ; 

3) ʦʞʠʜʘʝʤʫʶ ʠʥʚʝʩʪʦʨʦʤ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ.  

ʇʨʦʮʝʥʪ, ʧʦʣʫʯʘʝʤʳʡ ʠʥʚʝʩʪʦʨʦʤ, ʤʦʞʝʪ ʚʳʧʣʘʯʠʚʘʪʴʩʷ ʧʝʨʠʦʜʠʯʝʩʢʠ, 

ʝʞʝʛʦʜʥʦ ʠʣʠ ʨʘʟ ʚ ʧʦʣʛʦʜʘ. ʉʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ, ʧʦ ʩʫʪʠ, ʝʩʪʴ ʧʨʠʚʝʜʝʥʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ (ʛʦʜʦʚʳʭ ʠʣʠ ʧʦʣʫʛʦʜʦʚʳʭ). ʇʦʵʪʦʤʫ 

ʩʫʱʝʩʪʚʫʶʪ ʜʚʝ ʚʝʨʩʠʠ ʤʦʜʝʣʠ ʦʮʝʥʢʠ ʦʙʣʠʛʘʮʠʠ. 

ɽʩʣʠ ʧʨʦʮʝʥʪʥʳʝ ʧʣʘʪʝʞʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʝʞʝʛʦʜʥʦ, ʪʦ ʦʮʝʥʢʘ ʦʙʣʠʛʘʮʠʡ 

ʧʨʦʚʦʜʠʪʩʷ ʧʦ ʬʦʨʤʫʣʝ 
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ʛʜʝ I ð ʝʞʝʛʦʜʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʧʣʘʪʝʞʠ ʧʦ ʦʙʣʠʛʘʮʠʠ, ʨʘʚʥʳʝ ʢʫʧʦʥʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ, ʫʤʥʦʞʝʥʥʦʡ ʥʘ ʥʦʤʠʥʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ; 

ʄ ï ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ; 

r ï ʦʞʠʜʘʝʤʘʷ ʠʥʚʝʩʪʦʨʦʤ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ; 

ʧ ï ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ ʜʦ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʠ; 

ʊ3(r, ʧ) ï ʧʨʠʚʝʜʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ (1 ʨʫʙ., 1 ʜʦʣʣ.), 

ʦʞʠʜʘʝʤʘʷ ʢ ʧʦʣʫʯʝʥʠʶ ʯʝʨʝʟ ʧ ʧʝʨʠʦʜʦʚ;  

ʊ4(r, ʧ) ï ʜʠʩʢʦʥʪʠʨʫʶʱʠʡ ʤʥʦʞʠʪʝʣʴ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʧʨʠʚʝʜʝʥʥʫʶ 

ʩʪʦʠʤʦʩʪʴ. ʊ4 ʠ ʊ3 ʤʦʛʫʪ ʙʳʪʴ ʥʘʡʜʝʥʳ ʚ ʪʘʙʣʠʮʘʭ. 

ɺʳʯʠʩʣʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ (ʵʬʬʝʢʪʠʚʥʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ). 

ʆʙʣʠʛʘʮʠʠ ʦʮʝʥʠʚʘʶʪʩʷ ʧʦ ʨʘʟʣʠʯʥʳʤ ʪʠʧʘʤ ʜʦʭʦʜʥʦʩʪʠ, ʚʢʣʶʯʘʷ ʪʝʢʫʱʫʶ 

ʜʦʭʦʜʥʦʩʪʴ ʠ ʜʦʭʦʜʥʦʩʪʴ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ. ʇʦʢʘʟʘʪʝʣʴ ʪʝʢʫʱʝʡ ʜʦʭʦʜʥʦʩʪʠ 

ʧʫʙʣʠʢʫʝʪʩʷ, ʥʘʧʨʠʤʝʨ, ʚ The Wall Street Journal ʠ ʚ ʜʨʫʛʠʭ ʛʘʟʝʪʘʭ. ɺ ʈʦʩʩʠʠ 

ʝʛʦ ʤʦʞʥʦ ʥʘʡʪʠ ʚ çʌʠʥʘʥʩʦʚʳʭ ʠʟʚʝʩʪʠʷʭè. 

ʇʦʢʘʟʘʪʝʣʴ ʪʝʢʫʱʝʡ ʜʦʭʦʜʥʦʩʪʠ (current yield) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʫʱʝʩʪʚʝʥʥʳʡ 

ʠʥʪʝʨʝʩ ʜʣʷ ʠʥʚʝʩʪʦʨʘ ʚ ʧʨʦʮʝʩʩʝ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ. 

ʇʦʢʘʟʘʪʝʣʴ ʪʝʢʫʱʝʡ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ ʢʫʧʦʥʘ 

(ʋ) ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʚʠʜʝ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʧʝʨʠʦʜʠʯʝʩʢʦʛʦ 

ʧʣʘʪʝʞʘ ʢ ʮʝʥʝ ʧʨʠʦʙʨʝʪʝʥʠʷ: 
*

*100% *100%
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ʛʜʝ N ï ʥʦʤʠʥʘʣ; 

      ʈ ï ʮʝʥʘ ʧʦʢʫʧʢʠ; 

      ʢ ï ʛʦʜʦʚʘʷ ʩʪʘʚʢʘ ʢʫʧʦʥʘ; 

      ʂ ï ʢʫʨʩʦʚʘʷ ʮʝʥʘ ʦʙʣʠʛʘʮʠʠ. 

ʊʝʢʫʱʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʨʦʜʘʚʘʝʤʳʭ ʦʙʣʠʛʘʮʠʡ ʤʝʥʷʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʠʟʤʝʥʝʥʠʷʤʠ ʠʭ ʮʝʥ ʥʘ ʨʳʥʢʝ. ʆʜʥʘʢʦ ʩ ʤʦʤʝʥʪʘ ʧʦʢʫʧʢʠ ʦʥʘ ʩʪʘʥʦʚʠʪʩʷ 



 

88 

 

ʧʦʩʪʦʷʥʥʦʡ (ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʡ) ʚʝʣʠʯʠʥʦʡ, ʪʘʢ ʢʘʢ ʩʪʘʚʢʘ ʢʫʧʦʥʘ ʦʩʪʘʝʪʩʷ 

ʥʝʠʟʤʝʥʥʦʡ. ɿʘʤʝʪʠʤ, ʯʪʦ ʪʝʢʫʱʘʷ ʜʦʭʦʜʥʦʩʪʴ ʦʙʣʠʛʘʮʠʠ, ʧʨʠʦʙʨʝʪʝʥʥʦʡ ʩ 

ʜʠʩʢʦʥʪʦʤ, ʙʫʜʝʪ ʚʳʰʝ ʢʫʧʦʥʥʦʡ, ʘ ʧʨʠʦʙʨʝʪʝʥʥʦʡ ʩ ʧʨʝʤʠʝʡ ï ʥʠʞʝ. 

ʆʞʠʜʘʝʤʘʷ ʩʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ, ʠʟʚʝʩʪʥʘʷ ʢʘʢ ʜʦʭʦʜʥʦʩʪʴ 

ʦʙʣʠʛʘʮʠʠ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ, ʚʳʯʠʩʣʷʝʪʩʷ ʧʫʪʝʤ ʨʝʰʝʥʠʷ ʩʣʝʜʫʶʱʝʛʦ 

ʫʨʘʚʥʝʥʠʷ ʜʣʷ r 
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ʊʘʢ ʢʘʢ ʧʨʠ ʨʘʩʯʝʪʝ ʜʦʭʦʜʥʦʩʪʠ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʚʦ ʚʥʠʤʘʥʠʝ 

ʧʨʠʥʠʤʘʝʪʩʷ ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʠ, ʨʝʘʣʴʥʳʡ ʜʦʭʦʜ ʙʫʜʝʪ ʚʢʣʶʯʘʪʴ ʥʝ 

ʪʦʣʴʢʦ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ, ʥʦ ʠ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ. ɼʣʷ ʚʳʯʠʩʣʝʥʠʷ ʩʪʘʚʢʠ 

ʜʦʭʦʜʥʦʩʪʠ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ (r) ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʪʝʨʘʮʠʦʥʥʳʝ ʤʝʪʦʜʳ 

ʠʣʠ ʤʝʪʦʜ ʧʦʜʙʦʨʘ ʩʪʘʚʢʠ (trial-and-error ð ʤʝʪʦʜ ʧʨʦʙ ʠ ʦʰʠʙʦʢ). 

ʇʨʠʤʝʥʝʥʠʝ MS Excel ʦʩʚʦʙʦʞʜʘʝʪ ʥʘʩ ʦʪ ʧʦʜʦʙʥʳʭ ʟʘʙʦʪ ʧʦ ʤʝʪʦʜʫ ʧʨʦʙ ʠ 

ʦʰʠʙʦʢ. 

ʌʦʨʤʫʣʘ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʜʣʷ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ 

ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ, ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 
( ) /

( ) / 2
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ʛʜʝ I ï ʧʨʦʮʝʥʪ, ʚʳʧʣʘʯʠʚʘʝʤʳʡ ʟʘ ʛʦʜ ʚ ʘʙʩʦʣʶʪʥʦʡ ʚʝʣʠʯʠʥʝ; 

ʄ ï ʥʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ; 

V ï ʪʝʢʫʱʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ (ʮʝʥʘ); 

ʧ ï ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ.  

ʕʪʘ ʬʦʨʤʫʣʘ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʜʣʷ ʦʮʝʥʢʠ ʜʦʭʦʜʥʦʩʪʠ ʦʙʣʠʛʘʮʠʠ ʜʦ 

ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʚ ʧʨʠʤʝʨʝ ʧʨʠ ʧʨʦʚʝʨʢʝ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ, ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʤʝʪʦʜʦʤ ʧʦʜʙʦʨʘ (ʧʨʦʙ ʠ ʦʰʠʙʦʢ): 

ʇʨʠʤʝʨʦʤ ʦʙʣʠʛʘʮʠʡ, ʦʙʨʘʱʘʶʱʠʭʩʷ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʤʠʨʦʚʳʭ 

ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ, ʷʚʣʷʶʪʩʷ ʦʙʣʠʛʘʮʠʠ ʚʥʫʪʨʝʥʥʝʛʦ ʚʘʣʶʪʥʦʛʦ ʟʘʡʤʘ (ʆɺɺɿ) 

ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʦʩʩʠʠ ʥʦʤʠʥʘʣʦʤ ʚ 1000, 10 000 ʠ 100 000 ʜʦʣʣ. 

ʉʐɸ. ʂʫʧʦʥʥʘʷ ʩʪʘʚʢʘ ʧʦ ʵʪʠʤ ʦʙʣʠʛʘʮʠʷʤ ʨʘʚʥʘ 3% ʠ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʨʘʟ ʚ 

ʛʦʜ. ʉʨʦʢ ʧʦʛʘʰʝʥʠʷ ʟʘʚʠʩʠʪ ʦʪ ʩʝʨʠʠ ʚʳʧʫʩʢʘ. ʇʝʨʚʘʷ ʩʝʨʠʷ ʙʳʣʘ ʚʳʧʫʱʝʥʘ ʚ 

1993 ʛ. ʠ ʥʘʯʘʣʘ ʧʦʛʘʰʘʪʴʩʷ ʩ 14 ʤʘʷ 1994 ʛ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʦʙʨʘʱʝʥʠʠ 

ʥʘʭʦʜʷʪʩʷ 4-ʷ (ʩʨʦʢ ʦʙʨʘʱʝʥʠʷ 6 ʣʝʪ, ʧʦʛʘʰʝʥʠʝ ʩ 14 ʤʘʷ 1999 ʛ.), 5-ʷ (ʩʨʦʢ 

ʦʙʨʘʱʝʥʠʷ 10 ʣʝʪ, ʧʦʛʘʰʝʥʠʝ ʩ 14 ʤʘʷ 2003 ʛ.), 6-ʷ (ʩʨʦʢ ʦʙʨʘʱʝʥʠʷ 15 ʣʝʪ, 

ʧʦʛʘʰʝʥʠʝ ʩ 14 ʤʘʷ 2008 ʛ.) ʠ 7-ʷ (ʩʨʦʢ ʦʙʨʘʱʝʥʠʷ 15 ʣʝʪ, ʧʦʛʘʰʝʥʠʝ ʩ 14 ʤʘʷ 

2011 ʛ.) ʩʝʨʠʠ ʵʪʠʭ ʦʙʣʠʛʘʮʠʡ. 

ɺ ʥʦʷʙʨʝ 1996 ʛ. ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ ʚʳʧʫʩʢ ʧʷʪʠʣʝʪʥʠʭ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʝʨʚʦʛʦ ʪʨʘʥʰʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʚ 1 ʤʣʨʜ ʜʦʣʣ. ʉʐɸ ʩ 

ʧʦʛʘʰʝʥʠʝʤ 21 ʥʦʷʙʨʷ 2001 ʛ. ʉʪʘʚʢʘ ʢʫʧʦʥʘ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ ʧʝʨʚʦʛʦ 

ʪʨʘʥʰʘ ð 9,25%, ɺʳʧʣʘʪʘ ʜʦʭʦʜʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʨʘʟ ʚ ʧʦʣʛʦʜʘ (27 ʤʘʷ ʠ 27 

ʥʦʷʙʨʷ). ʉ 25 ʤʘʨʪʘ 1997 ʛ. ʚ ʦʙʨʘʱʝʥʠʝ ʙʳʣʠ ʚʳʧʫʱʝʥʳ ʝʚʨʦʦʙʣʠʛʘʮʠʠ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚʪʦʨʦʛʦ ʪʨʘʥʰʘ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʚ 2 ʤʣʨʜ ʥʝʤʝʮʢʠʭ 

ʤʘʨʦʢ ʩ ʧʦʛʘʰʝʥʠʝʤ ʚ 2004 ʛ. ʉʪʘʚʢʘ ʢʫʧʦʥʘ ʧʦ ʵʪʠʤ ʙʫʤʘʛʘʤ ʙʳʣʘ ʫʩʪʘʥʦʚʣʝʥʘ 

ʚ ʨʘʟʤʝʨʝ 9% ʛʦʜʦʚʳʭ. ɺʳʧʣʘʪʘ ʧʝʨʠʦʜʠʯʝʩʢʦʛʦ ʜʦʭʦʜʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʨʘʟ ʚ 
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ʛʦʜʫ ð 25 ʤʘʨʪʘ. ɺʳʧʫʩʢ ʪʨʝʪʴʝʛʦ ʪʨʘʥʰʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʥʘ ʩʫʤʤʫ ʚ 1 ʤʣʨʜ ʜʦʣʣ. ʉʐɸ ʩʦʩʪʦʷʣʩʷ ʚ ʠʶʥʝ 1997 ʛ. ʉʨʦʢ 

ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ð 10 ʣʝʪ, ʩʪʘʚʢʘ ʢʫʧʦʥʘ ð 10%, ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʜʚʘ ʨʘʟʘ 

ʚ ʛʦʜ. 

ʕʤʠʩʩʠʶ ʧʦʜʦʙʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʩʫʱʝʩʪʚʠʣʠ ʠ ʥʝʢʦʪʦʨʳʝ ʩʫʙʲʝʢʪʳ ʈʌ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʩ ʤʘʷ 1997 ʛ. ʚ ʦʙʨʘʱʝʥʠʝ ʚʳʧʫʱʝʥʳ ʝʚʨʦʦʙʣʠʛʘʮʠʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ 

ʛ. ʄʦʩʢʚʳ ʩ ʧʦʛʘʰʝʥʠʝʤ ʚ 2000 ʛ. ʉʪʘʚʢʘ ʢʫʧʦʥʘ ʙʳʣʘ ʫʩʪʘʥʦʚʣʝʥʘ ʚ ʨʘʟʤʝʨʝ 

9,5%, ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʜʚʘ ʨʘʟʘ ʚ ʛʦʜ. 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ 

1. ʏʪʦ ʪʘʢʦʝ ʦʮʝʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ, ʯʪʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʧʨʦʮʝʩʩ 

ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ? 

2. ʂʘʢ ʧʨʦʠʩʭʦʜʠʪ ʦʮʝʥʢʘ ʜʦʣʝʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʘʢʮʠʡ)? 

3. ʂʘʢ ʧʨʦʠʩʭʦʜʠʪ ʦʮʝʥʢʘ ʜʦʣʛʦʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʦʙʣʠʛʘʮʠʡ)? 

4. ʂʘʢ ʚʳʯʠʩʣʠʪʴ ʜʦʭʦʜʥʦʩʪʴ ʦʙʣʠʛʘʮʠʡ (ʵʬʬʝʢʪʠʚʥʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ)? 
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6 ʎɽʅɸ ʀ ʉʊʈʋʂʊʋʈɸ ʂɸʇʀʊɸʃɸ  

6.1 ʇʦʥʷʪʠʝ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ  

ʆʩʥʦʚʥʳʝ ʢʦʥʮʝʧʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ (ʚʨʝʤʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʜʝʥʝʛ, ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ, ʨʠʩʢʘ ʠ ʜʦʭʦʜʥʦʩʪʠ, ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ) ʧʦʟʚʦʣʷʶʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʧʠʪʘʣ ʢʘʢ ʦʜʠʥ ʠʟ ʚʠʜʦʚ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʥʘʨʷʜʫ ʩ ʪʨʫʜʦʤ, 

ʟʝʤʣʝʡ ʠ ʧʨʠʨʦʜʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʠ ʧʦʵʪʦʤʫ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʪʝʦʨʠʠ ʢʘʧʠʪʘʣ (capital) ï ʦʜʠʥ ʠʟ ʯʝʪʳʨʝʭ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ 

(ʪʨʫʜ, ʟʝʤʣʷ, ʧʨʠʨʦʜʥʳʝ ʨʝʩʫʨʩʳ, ʢʘʧʠʪʘʣ). 

ʉ ʧʦʟʠʮʠʡ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʧʠʪʘʣ ʧʨʝʜʧʨʠʷʪʠʷ ʭʘʨʘʢ-

ʪʝʨʠʟʫʝʪ ʦʙʱʫʶ ʩʪʦʠʤʦʩʪʴ ʩʨʝʜʩʪʚ ʚ ʤʘʪʝʨʠʘʣʴʥʦʡ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʦʡ 

ʬʦʨʤʘʭ, ʘ ʪʘʢʞʝ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ, ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʭ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʝʛʦ 

ʘʢʪʠʚʦʚ. ʋʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ, ʚʳʧʣʘʯʠʚʘʝʤʦʡ ʠʥʚʝʩʪʦʨʫ ʚ ʢʘʯʝʩʪʚʝ ʧʣʘʪʳ ʟʘ 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʣʫʯʘʶʱʝʛʦ ʵʪʦʪ 

ʢʘʧʠʪʘʣ, ʚʝʣʠʯʠʥʫ ʮʝʥʳ ʢʘʧʠʪʘʣʘ. ɼʣʷ ʠʥʚʝʩʪʦʨʘ ʮʝʥʘ ʚʣʦʞʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ï 

ʵʪʦ ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʠʟ-ʟʘ ʫʪʨʘʪʳ ʠʤ ʚʦʟʤʦʞʥʦʩʪʠ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʢʘʢʠʤ-ʪʦ ʜʨʫʛʠʤ ʩʧʦʩʦʙʦʤ, ʥʘʧʨʠʤʝʨ, 

ʥʘʧʨʘʚʠʪʴ ʠʭ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʜʝʧʦʟʠʪ. ɺ ʵʪʦʤ ʧʨʦʷʚʣʷʝʪʩʷ ʜʚʦʡʩʪʚʝʥʥʳʡ 

ʭʘʨʘʢʪʝʨ ʮʝʥʳ ʢʘʧʠʪʘʣʘ ï ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʣʫʯʘʶʱʝʛʦ ʢʘʧʠʪʘʣ, ʠ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʥʚʝʩʪʦʨʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʛʦ ʢʘʧʠʪʘʣ. 

ʌʦʨʤʫʣʘ, ʦʧʨʝʜʝʣʷʶʱʘʷ ʮʝʥʫ, ʠʣʠ ʩʪʦʠʤʦʩʪʴ, ʢʘʧʠʪʘʣʘ, ʜʦʣʞʥʘ ʚʳʨʘʞʘʪʴ 

ʟʘʚʠʩʠʤʦʩʪʴ ʮʝʥʳ ʢʘʧʠʪʘʣʘ (ʉ) ʦʪ ʩʣʝʜʫʶʱʠʭ ʬʘʢʪʦʨʦʚ: ʚʳʧʣʘʪʳ ʚʣʘʜʝʣʴʮʫ 

ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ (ʈ0), ʧʨʠʚʣʝʢʘʝʤʳʡ ʢʘʧʠʪʘʣ (K0), ʚʨʝʤʷ (t), ʨʠʩʢ (R), 

ʥʘʣʦʛʠ ʥʘ ʧʨʠʚʣʝʢʘʝʤʳʡ ʢʘʧʠʪʘʣ (T), ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ (ʝ): 

0 0( , , , , , )C C P K R t T e 

ɼʨʫʛʘʷ ʬʦʨʤʫʣʘ ʮʝʥʳ ʠʣʠ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ (cost of capital): 
ɺʳʧʣʘʪʳ ʚʣʘʜʝʣʴʮʫ

ʉʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ= *100%
ʇʨʠʚʣʝʯʝʥʥʳʡ ʢʘʧʠʪʘʣ

 

ʪ.ʝ. ʩʪʦʠʤʦʩʪʴ, ʠʣʠ ʮʝʥʘ, ʢʘʧʠʪʘʣʘ ï ʵʪʦ ʦʙʱʘʷ ʩʫʤʤʘ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʫʶ 

ʥʫʞʥʦ ʫʧʣʘʪʠʪʴ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʠʩʪʦʯʥʠʢʘ ʠ ʦʙʲʝʤʘ ʢʘʧʠʪʘʣʘ, 

ʚʳʨʘʞʝʥʥʘʷ ʚ ʧʨʦʮʝʥʪʘʭ ʢ ʵʪʦʤʫ ʦʙʲʝʤʫ. 

ʆʜʥʘʢʦ ʵʪʘ ʬʦʨʤʫʣʘ ʚ ʷʚʥʦʤ ʚʠʜʝ ʥʝ ʫʯʠʪʳʚʘʝʪ ʥʠ ʚʨʝʤʝʥʥʦʡ ʬʘʢʪʦʨ, ʥʠ 

ʨʠʩʢʠ, ʥʠ ʜʚʦʡʩʪʚʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʮʝʥʳ ʢʘʧʠʪʘʣʘ. ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʮʝʥʳ, ʠʣʠ 

ʩʪʦʠʤʦʩʪʠ, ʢʘʧʠʪʘʣʘ ʩʣʦʞʥʦʩʪʴ, ʚʦʟʥʠʢʘʶʱʘʷ ʥʘ ʧʨʘʢʪʠʢʝ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʦʧʨʝʜʝʣʝʥʠʠ ʮʝʥʳ, ʠʣʠ ʩʪʦʠʤʦʩʪʠ, ʦʪʜʝʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʢʘʧʠʪʘʣʘ. ɼʣʷ 

ʥʝʢʦʪʦʨʳʭ ʠʩʪʦʯʥʠʢʦʚ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʘʢʠʭ, ʥʘʧʨʠʤʝʨ, ʢʘʢ ʟʘʡʤʳ, 

ʮʝʥʫ, ʠʣʠ, ʩʪʦʠʤʦʩʪʴ, ʦʧʨʝʜʝʣʠʪʴ ʤʦʞʥʦ ʩʨʘʚʥʠʪʝʣʴʥʦ ʣʝʛʢʦ, ʜʣʷ ʜʨʫʛʠʭ ï 

ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʦ, ʧʦʩʢʦʣʴʢʫ ʪʦʯʥʦʝ ʠʩʯʠʩʣʝʥʠʝ ʥʝ ʚʩʝʛʜʘ ʚʦʟʤʦʞʥʦ, 

ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ ʦʙʷʟʘʪʝʣʴʥʦ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʮʝʥʢʫ 

ʚʣʠʷʥʠʷ ʬʘʢʪʦʨʦʚ ʚʨʝʤʝʥʠ ʠ ʨʠʩʢʘ. ʕʪʠ ʨʠʩʢʠ ʨʘʟʣʠʯʥʳ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʧʨʠʚʣʝʢʘʶʱʝʛʦ ʢʘʧʠʪʘʣ, ʠ ʜʣʷ ʠʥʚʝʩʪʦʨʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʛʦ ʝʛʦ. 

ɿʥʘʥʠʝ ʮʝʥʳ ʢʘʧʠʪʘʣʘ ʥʝʦʙʭʦʜʠʤʦ ʤʝʥʝʜʞʝʨʫ ʥʘ ʩʪʘʜʠʠ ʦʙʦʩʥʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ ʜʣʷ ʚʳʙʦʨʘ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʚʣʦʞʝʥʠʷ ʩʨʝʜʩʪʚ, 
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ʧʨʠʝʤʣʝʤʳʭ ʠʩʪʦʯʥʠʢʦʚ ʠʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʦʧʪʠʤʘʣʴʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʩʨʝʜʩʪʚ ʧʦ ʥʘʧʨʘʚʣʝʥʠʷʤ ʠʭ ʚʣʦʞʝʥʠʷ. 

ɿʜʘʥʠʷ, ʩʦʦʨʫʞʝʥʠʷ, ʤʘʰʠʥʳ, ʤʝʭʘʥʠʟʤʳ, ʪʨʘʥʩʧʦʨʪʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʜʨʫʛʦʝ 

ʦʙʦʨʫʜʦʚʘʥʠʝ, ʧʦʟʚʦʣʷʶʱʝʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʨʦʮʝʩʩ, 

ʥʘʟʳʚʘʶʪʩʷ ʬʠʟʠʯʝʩʢʠʤ ʢʘʧʠʪʘʣʦʤ (capital goods). ʂʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ 

ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʳʤ ʠʟʤʝʨʠʪʝʣʝʤ ʝʝ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʝʝ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʧʨʠʥʦʩʷʱʠʝ ʜʦʭʦʜ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʬʦʨʤʠʨʫʶʱʠʝ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʝʝ ʩʦʙʩʪʚʝʥʥʠʢʦʚ. 

ʇʨʦʮʝʩʩ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʦʙʨʘʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ʥʘʟʳʚʘʶʪ ʥʘʢʦʧʣʝʥʠʝʤ 

ʢʘʧʠʪʘʣʘ (capital accumulation, ʠʣʠ capital formation). ʅʘʢʦʧʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠ ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʩʚʷʟʘʥʦ ʩ ʧʦʣʥʳʤ ʠʣʠ ʯʘʩʪʠʯʥʳʤ ʦʪʢʘʟʦʤ ʦʪ 

ʧʦʪʨʝʙʣʝʥʠʷ, ʪʘʢ ʢʘʢ ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʥʘʢʦʧʣʝʥʠʝ ʧʨʠʚʝʜʝʪ ʢ ʨʦʩʪʫ ʜʦʭʦʜʦʚ ʠ 

ʧʨʠʙʳʣʠ ʚ ʙʫʜʫʱʝʤ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʜʠʚʠʜʝʥʜʦʚ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ. ɹʦʣʴʰʦʝ 

ʟʥʘʯʝʥʠʝ ʧʨʠ ʵʪʦʤ ʫʜʝʣʷʶʪ ʭʘʨʘʢʪʝʨʫ ʥʘʢʦʧʣʝʥʠʷ ʢʘʧʠʪʘʣʘ ð ʧʫʪʝʤ ʝʛʦ 

ʫʛʣʫʙʣʝʥʠʷ ʠʣʠ ʨʘʩʰʠʨʝʥʠʷ. 

ʋʛʣʫʙʣʝʥʠʝ ʢʘʧʠʪʘʣʘ (capital deepening) ʧʨʦʠʩʭʦʜʠʪ, ʢʦʛʜʘ ʨʦʩʪ ʟʘʪʨʘʪ 

ʢʘʧʠʪʘʣʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʦʣʝʝ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ, ʯʝʤ ʨʦʩʪ ʪʨʫʜʦʚʳʭ ʟʘʪʨʘʪ. 

ʆʙʳʯʥʦ ʧʨʦʮʝʩʩ ʫʛʣʫʙʣʝʥʠʷ ʢʘʧʠʪʘʣʘ ʥʘʟʳʚʘʶʪ ʨʦʩʪʦʤ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʂʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʠʟʤʝʨʷʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʢʘʧʠʪʘʣʦʚʦʨʫʞʝʥʥʦʩʪʠ (capital-labour ratio) ʠʣʠ 

ʦʪʥʦʰʝʥʠʝʤ ʟʘʪʨʘʪ ʢʘʧʠʪʘʣʘ ʢ ʟʘʪʨʘʪʘʤ ʪʨʫʜʘ ʚ ʵʢʦʥʦʤʠʢʝ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʈʘʩʰʠʨʝʥʠʝ ʢʘʧʠʪʘʣʘ (capital widening) ʧʨʦʠʩʭʦʜʠʪ, ʢʦʛʜʘ ʨʦʩʪ ʟʘʪʨʘʪ 

ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʪʝʤʠ ʞʝ ʪʝʤʧʘʤʠ, ʪʦ ʠ ʨʦʩʪ ʟʘʪʨʘʪ ʪʨʫʜʘ, 

ʪ.ʝ. ʦʪʥʦʰʝʥʠʝ ʚʝʣʠʯʠʥʳ ʚʣʦʞʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘʭ ʚʝʣʠʯʠʥʝ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ 

ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʳʤ. 

ɺ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʢʦʤʤʝʨʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ ʦʜʥʦ ʠʟ 

ʚʘʞʥʝʡʰʠʭ ʤʝʩʪ ʟʘʥʠʤʘʝʪ ʦʪʚʝʪ ʥʘ ʪʨʠ ʚʦʧʨʦʩʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʧʪʠʤʠʟʘʮʠʠ 

ʮʝʥʳ ʠ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ: 

1) ʛʜʝ ʚʟʷʪʴ ʢʘʧʠʪʘʣ (ʠʩʪʦʯʥʠʢʠ ʦʙʨʘʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ); 

2) ʚʦ ʩʢʦʣʴʢʦ ʦʙʦʡʜʫʪʩʷ ʟʘʪʨʘʪʳ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʢʘʧʠʪʘʣʘ (ʮʝʥʘ ʢʘʧʠʪʘʣʘ); 

3) ʢʘʢʠʤ ʜʦʣʞʥʦ ʙʳʪʴ ʩʦʦʪʥʦʰʝʥʠʝ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ (ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ)? 

ʆʧʪʠʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ï ʪʘʢʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠ 

ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʦʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʨʠ ʫʩʣʦʚʠʠ ʠʭ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʘʠʣʫʯʰʠʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʢʨʠʪʝʨʠʷʤ 

ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʠ ʟʘʜʘʥʥʳʭ ʛʨʘʥʠʮʘʭ ʧʦʢʘʟʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 

ʢʦʤʧʘʥʠʠ ʠ ʟʘʜʘʥʥʳʭ ʛʨʘʥʠʮʘʭ ʮʝʥʳ ʢʘʧʠʪʘʣʘ. ʂʨʠʪʝʨʠʠ ʦʧʪʠʤʠʟʘʮʠʠ ʤʦʛʫʪ 

ʙʳʪʴ ʧʦʣʫʯʝʥʳ ʠʩʭʦʜʷ ʠʟ ʦʩʥʦʚʥʳʭ ʤʦʜʝʣʝʡ ʛʣʘʚʥʦʡ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. 

ʆʧʨʝʜʝʣʷʶʪ ʮʝʣʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ (ʝʝ ʮʝʣʝʚʳʝ ʬʫʥʢʮʠʠ) 

ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʤʦʜʝʣʠ: 

ƴ  ʤʘʢʩʠʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ; 

ƴ ʤʠʥʠʤʠʟʘʮʠʠ ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ; 

ƴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʦʙʲʝʤʘ ʧʨʦʜʘʞ; 
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ƴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʦʤʧʘʥʠʠ; 

ƴ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ; 

ƴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ; 

ƴ ʤʘʢʩʠʤʠʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ. 

ʂʨʠʪʝʨʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ 

ʜʠʥʘʤʠʢʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʘ ʧʦʢʘʟʘʪʝʣʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ïʦʪʥʦʰʝʥʠʝ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʢ ʩʫʤʤʝ ʝʛʦ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʠʣʠ ʯʠʩʪʳʭ 

ʘʢʪʠʚʦʚ ʚ ʨʘʩʯʝʪʝ ʥʘ ʦʜʥʫ ʘʢʮʠʶ. 

ʆʩʪʘʥʦʚʠʤʩʷ ʥʘ ʥʝʢʦʪʦʨʳʭ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʘʩʧʝʢʪʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʵʪʠʤʠ 

ʤʦʜʝʣʷʤʠ. 

ʉ ʚʦʧʨʦʩʦʤ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʝʜʧʨʠʷʪʠʷ ʪʝʩʥʦ ʩʚʷʟʘʥ ʚʦʧʨʦʩ ʦʙ ʦʧʨʝʜʝʣʝʥʠʠ 

ʜʦʧʫʩʪʠʤʦʛʦ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ ʫʨʦʚʥʷ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʘ. ʇʨʠ ʵʪʦʤ 

ʚʦʟʤʦʞʥʦ ʥʘʨʘʱʝʥʠʝ ʦʙʦʨʦʪʘ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʩʦʯʝʪʘʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ 

ʟʘʝʤʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ. 

ʇʨʠ ʥʘʨʘʱʝʥʠʠ ʦʙʦʨʦʪʘ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ, ʝʩʣʠ ʚʩʷ 

ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʦʩʪʘʝʪʩʷ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʠ ʩʪʨʫʢʪʫʨʘ ʧʘʩʩʠʚʦʚ ʤʝʥʷʝʪʩʷ ʚ 

ʧʦʣʴʟʫ ʠʩʪʦʯʥʠʢʦʚ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʪʦ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʠ 

ʚʳʨʫʯʢʠ ʧʨʠ ʜʘʥʥʳʭ ʮʝʥʘʭ ʦʛʨʘʥʠʯʝʥ ʫʨʦʚʥʝʤ ʯʠʩʪʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʘʢʪʠʚʦʚ. 

ɽʩʣʠ ʧʨʠ ʵʪʦʤ ʜʠʚʠʜʝʥʜʳ ʚʳʧʣʘʯʠʚʘʶʪʩʷ, ʪʦ ʪʝʤʧʳ ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʘ 

ʦʛʨʘʥʠʯʝʥʳ ʧʨʦʮʝʥʪʦʤ: 

ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ / ɸʢʪʠʚ*100% 

ʇʨʠ ʥʘʨʘʱʝʥʠʠ ʦʙʦʨʦʪʘ ʟʘ ʩʯʝʪ ʩʦʯʝʪʘʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ ʧʨʠ ʥʝʠʟʤʝʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʧʘʩʩʠʚʦʚ ʚʦʧʨʦʩ ʨʝʰʘʝʪʩʷ ʥʘ 

ʦʩʥʦʚʝ ʨʘʚʝʥʩʪʚʘ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ, ʪ.ʝ. ʜʦʧʫʩʪʠʤʳʡ ʪʝʤʧ 

ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʘ ʩʦʚʧʘʜʘʝʪ ʩ ʧʨʦʮʝʥʪʦʤ ʧʨʠʨʦʩʪʘ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ. ʅʘ 

ʵʪʦʪ ʞʝ ʧʨʦʮʝʥʪ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ. 

ʇʨʠ ʥʘʨʘʱʝʥʠʠ ʦʙʦʨʦʪʘ ʟʘ ʩʯʝʪ ʩʦʯʝʪʘʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ 

ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ ʧʨʠ ʧʨʝʚʳʰʝʥʠʠ ʪʝʤʧʦʚ ʧʨʠʨʦʩʪʘ ʦʙʦʨʦʪʘ ʚʦʟʤʦʞʥʦʛʦ 

ʪʝʤʧʘ ʧʨʠʨʦʩʪʘ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʧʨʠʚʣʝʢʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʚʥʝʰʥʝʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. 

ʀʩʭʦʜʷ ʠʟ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʤʦʜʝʣʝʡ ʤʦʞʥʦ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ ʦʩʥʦʚʥʫʶ ʮʝʣʴ 

ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ 

ʢʘʧʠʪʘʣʦʤ ï ʥʝ ʪʦʣʴʢʦ ʥʘʡʪʠ ʦʧʪʠʤʘʣʴʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʩʦʙʩʪʚʝʥʥʳʤ ʠ 

ʟʘʝʤʥʳʤ ʢʘʧʠʪʘʣʦʤ (ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ, ʤʠʥʠʤʠʟʠʨʫʶʱʠʡ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʫʶ 

ʮʝʥʫ ʢʘʧʠʪʘʣʘ ï WACC), ʥʦ ʠ ʦʙʝʩʧʝʯʠʪʴ ʥʝʦʙʭʦʜʠʤʳʝ ʫʩʣʦʚʠʷ ʫʚʝʣʠʯʝʥʠʷ ʠʣʠ 

ʩʦʭʨʘʥʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɼʦʩʪʠʞʝʥʠʝ ʵʪʦʡ ʮʝʣʠ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʨʝʰʝʥʠʝʤ ʩʣʝʜʫʶʱʠʭ ʟʘʜʘʯ: 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʦʩʪʘʪʦʯʥʦʛʦ ʦʙʲʝʤʘ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʟʘʜʘʯʘʤʠ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʵʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʬʦʨʤʠʨʦʚʘʥʥʦʛʦ ʦʙʲʝʤʘ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʩʫʨʩʦʚ ʧʦ ʦʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʦʧʪʠʤʘʣʴʥʦʝ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʢʘʧʠʪʘʣʘ ʧʨʠ ʠʟʤʝʥʝʥʠʠ ʚʥʝʰʥʠʭ ʠ 

ʚʥʫʪʨʝʥʥʠʭ ʫʩʣʦʚʠʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʦʧʪʠʤʠʟʘʮʠʷ ʜʝʥʝʞʥʦʛʦ ʦʙʦʨʦʪʘ ʠ ʫʨʦʚʥʷ ʜʦʭʦʜʥʦʩʪʠ ʠ ʨʠʩʢʘ ʧʨʝʜʧʨʠʷʪʠʷ. 
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ʈʘʥʝʝ ʫʞʝ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʠʩʪʦʯʥʠʢʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʢʦʤʧʘʥʠʡ. 

ʆʩʪʘʥʦʚʠʤʩʷ ʧʦʜʨʦʙʥʝʝ ʥʘ ʠʭ ʩʪʦʠʤʦʩʪʠ, ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʠ ʥʝʜʦʩʪʘʪʢʘʭ, ʘ 

ʪʘʢʞʝ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. 

ʋʢʨʫʧʥʝʥʦ ʠʩʪʦʯʥʠʢʠ ʢʘʧʠʪʘʣʘ ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʧʦ ʜʚʫʤ ʦʩʥʦʚʥʳʤ 

ʛʨʫʧʧʘʤ ï ʩʦʙʩʪʚʝʥʥʳʝ ʠ ʟʘʝʤʥʳʝ. 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʦʨʛʘʥʠʟʘʮʠʠ ʚʢʣʶʯʘʝʪ: 

- ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ; 

- ʜʦʙʘʚʦʯʥʳʡ ʢʘʧʠʪʘʣ; 

- ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ; 

- ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʫʶ ʧʨʠʙʳʣʴ ʧʨʦʰʣʳʭ ʣʝʪ ʠ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ; 

- ʬʦʥʜʳ ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ.  

ɿʘʝʤʥʳʡ, ʠʣʠ ʧʨʠʚʣʝʯʝʥʥʳʡ, ʢʘʧʠʪʘʣ ʩʦʩʪʦʠʪ: 

-  ʠʟ ʢʨʘʪʢʦʩʨʦʯʥʳʝʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʚʠʜʝ ʟʘʡʤʦʚ, ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚ, 

ʧʦʜʣʝʞʘʱʠʭ ʧʦʛʘʰʝʥʠʶ ʚ ʪʝʯʝʥʠʝ 12 ʤʝʩʷʮʝʚ, ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʙʶʜʞʝʪʫ, ʧʦʩʪʘʚʱʠʢʘʤ, ʧʦʜʨʷʜʯʠʢʘʤ, ʧʝʨʩʦʥʘʣʫ, ʜʦʭʦʜʦʚ ʙʫʜʫʱʠʭ ʧʝʨʠʦʜʦʚ ʠ 

ʜʨʫʛʠʭ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ; 

- ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʚʠʜʝ ʟʘʡʤʦʚ, ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚ, ʧʦʜʣʝʞʘʱʠʭ 

ʧʦʛʘʰʝʥʠʶ ʚ ʩʨʦʢ ʙʦʣʝʝ 12 ʤʝʩʷʮʝʚ, ʠ ʜʨʫʛʠʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ; 

- ʫʩʪʦʡʯʠʚʳʭ ʧʘʩʩʠʚʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʩʨʦʢ ʚʳʧʣʘʪ ʝʱʝ ʥʝ ʥʘʩʪʫʧʠʣ. 

ʂʘʞʜʳʡ ʠʟ ʵʪʠʭ ʫʢʨʫʧʥʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʦʙʣʘʜʘʝʪ ʩʚʦʠʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ 

ʠ ʥʝʜʦʩʪʘʪʢʘʤʠ. 

ʂ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʢʘʯʝʩʪʚʘʤ ʩʦʙʩʪʚʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ ʦʪʥʦʩʷʪʩʷ: 

- ʘʚʪʦʥʦʤʥʦʩʪʴ, ʪ.ʝ. ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʜʨʫʛʠʭ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ, ʠ 

ʚʳʩʦʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ; 

- ʤʘʥʝʚʨʝʥʥʦʩʪʴ, ʪ.ʝ. ʩʧʦʩʦʙʥʦʩʪʴ ʙʦʣʝʝ ʛʠʙʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ; 

- ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʛʝʥʝʨʠʨʦʚʘʥʠʷ ʧʨʠʙʳʣʠ (ʦʪʩʫʪʩʪʚʠʝ ʫʧʣʘʪʳ ʩʩʫʜʥʦʛʦ 

ʧʨʦʮʝʥʪʘ). 

ɺ ʢʘʯʝʩʪʚʝ ʥʝʜʦʩʪʘʪʢʦʚ ʤʦʞʥʦ ʥʘʟʚʘʪʴ: 

1) ʣʠʤʠʪ ʦʙʲʝʤʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʨʝʩʫʨʩʦʚ; 

2) ʧʦʪʝʥʮʠʘʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʩʪʦʠʤʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʟʘʝʤʥʳʤʠ 

ʠʩʪʦʯʥʠʢʘʤʠ ʢʘʧʠʪʘʣʘ, ʚʳʟʚʘʥʥʫʶ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʦʡ (ʵʬʬʝʢʪ ʥʘʣʦʛʦʚʦʡ 

ʥʘʛʨʫʟʢʠ). 

ʉʣʝʜʫʝʪ ʠʤʝʪʴ ʚ ʚʠʜʫ, ʯʪʦ ʚ ʩʦʩʪʘʚʝ ʟʘʝʤʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ ʝʩʪʴ 

ʠʩʪʦʯʥʠʢʠ, ʟʘ ʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʷ ʥʝ ʧʣʘʪʠʪ ʩʩʫʜʥʳʡ ʧʨʦʮʝʥʪ. ʂ ʥʠʤ ʦʪʥʦʩʠʪʩʷ 

ʢʦʤʤʝʨʯʝʩʢʠʡ, ʠʣʠ ʪʦʨʛʦʚʳʡ, ʢʨʝʜʠʪ (ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ) ï 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʟʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʨʝʘʣʠʟʦʚʘʥʥʳʝ ʢʦʤʧʘʥʠʝʡ ʥʘ ʫʩʣʦʚʠʷʭ 

ʦʪʩʨʦʯʝʥʥʳʭ ʧʣʘʪʝʞʝʡ, ʧʦ ʫʧʣʘʪʝ ʥʘʣʦʛʦʚ ʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ (ʫʩʪʦʡʯʠʚʳʝ 

ʧʘʩʩʠʚʳ). ʕʪʠ ʚʠʜʳ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʪʝʢʫʱʠʭ ʦʧʝʨʘʮʠʡ. 

ʇʨʠ ʵʪʦʤ ʣʶʙʦʝ ʥʘʨʘʱʠʚʘʥʠʝ ʦʙʲʝʤʦʚ ʨʝʘʣʠʟʘʮʠʠ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʧʨʠʚʦʜʠʪ ʢ 

ʫʚʝʣʠʯʝʥʠʶ ʵʪʠʭ ʠʩʪʦʯʥʠʢʦʚ, ʠ ʥʘʦʙʦʨʦʪ. ʏʘʱʝ ʚʩʝʛʦ ʬʠʥʘʥʩʦʚʳʝ ʤʝʥʝʜʞʝʨʳ ʚ 

ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ ʧʳʪʘʶʪʩʷ ʩʙʘʣʘʥʩʠʨʦʚʘʪʴ 

ʝʝ ʚʝʣʠʯʠʥʫ ʩ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ. 

ɿʘʝʤʥʳʡ ʢʘʧʠʪʘʣ ʦʙʣʘʜʘʝʪ ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ, ʚ ʯʘʩʪʥʦʩʪʠ: 
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- ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ, ʦʩʦʙʝʥʥʦ ʧʨʠ ʭʦʨʦʰʝʡ ʢʨʝʜʠʪʥʦʡ 

ʠʩʪʦʨʠʠ ʢʦʤʧʘʥʠʠ, ʧʨʠ ʥʘʣʠʯʠʠ ʟʘʣʦʛʘ ʠʣʠ ʛʘʨʘʥʪʠʠ ʧʦʨʫʯʠʪʝʣʷ; 

- ʙʦʣʝʝ ʥʠʟʢʘʷ ʩʪʦʠʤʦʩʪʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʩʦʙʩʪʚʝʥʥʳʤ ʢʘʧʠʪʘʣʦʤ 

(ʦʪʩʫʪʩʪʚʠʝ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ); 

- ʩʧʦʩʦʙʥʦʩʪʴ ʫʚʝʣʠʯʠʚʘʪʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʠ 

ʫʚʝʣʠʯʝʥʠʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ (ʵʬʬʝʢʪ ʬʠʥʘʥʩʦʚʦʛʦ 

ʣʝʚʝʨʠʜʞʘ). 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ ʦʙʣʘʜʘʶʪ ʥʝʜʦʩʪʘʪʢʘʤʠ, ʪʘʢʠʤʠ ʢʘʢ: 

- ʧʦʷʚʣʝʥʠʝ ʨʠʩʢʘ ʩʥʠʞʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ; ʚ ʩʣʦʞʥʦʩʪʴ 

ʧʨʦʮʝʜʫʨʳ ʧʨʠʚʣʝʯʝʥʠʷ; 

- ʚʳʩʦʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʢʦʥʲʶʥʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʦʩʦʙʝʥʥʦ ʚ 

ʩʣʫʯʘʝ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʢʨʝʜʠʪʘʤʠ. ʃʶʙʦʝ ʩʥʠʞʝʥʠʝ ʩʪʘʚʢʠ 

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ ʢʦʤʤʝʨʯʝʩʢʦʛʦ 

ʧʨʦʮʝʥʪʘ ʟʘ ʢʨʝʜʠʪ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʝʣʘʝʪ ʥʝʚʳʛʦʜʥʳʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʘʥʝʝ 

ʚʟʷʪʳʭ ʢʨʝʜʠʪʦʚ. 

ɺ ʧʨʦʮʝʩʩʝ ʫʧʨʘʚʣʝʥʠʷ ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʢʘʧʠʪʘʣʘ ʥʘʠʙʦʣʝʝ ʩʣʦʞʥʳʤ 

ʷʚʣʷʝʪʩʷ ʤʠʥʠʤʠʟʘʮʠʷ ʩʪʦʠʤʦʩʪʠ, ʠʣʠ ʮʝʥʳ, ʢʘʧʠʪʘʣʘ (cost of capital) ʠ 

ʦʧʪʠʤʠʟʘʮʠʷ ʝʛʦ ʩʪʨʫʢʪʫʨʳ. ʉʥʠʞʝʥʠʝ ʮʝʥʳ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʝʞʜʝ 

ʚʩʝʛʦ ʟʥʘʥʠʝ ʧʨʠʥʮʠʧʦʚ ʝʝ ʢʘʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ. 

ʋʤʝʥʠʝ ʦʧʨʝʜʝʣʷʪʴ ʮʝʥʫ ʢʘʧʠʪʘʣʘ ʦʯʝʥʴ ʚʘʞʥʦ ʚ ʨʘʙʦʪʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʤʝʥʝʜʞʝʨʘ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ: ʚʦ-ʧʝʨʚʳʭ, ʛʣʘʚʥʘʷ ʮʝʣʴ ʤʝʥʝʜʞʝʨʘ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʟʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʨʝʘʣʠʟʦʚʘʥʥʳʝ ʢʦʤʧʘʥʠʝʡ ʥʘ ʫʩʣʦʚʠʷʭ 

ʦʪʩʨʦʯʝʥʥʳʭ ʧʣʘʪʝʞʝʡ, ʧʦ ʫʧʣʘʪʝ ʥʘʣʦʛʦʚ ʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ (ʫʩʪʦʡʯʠʚʳʝ 

ʧʘʩʩʠʚʳ) ʤʘʢʩʠʤʠʟʘʮʠʷ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʟʘ ʪʦʚʘʨʳ ʠ 

ʫʩʣʫʛʠ, ʨʝʘʣʠʟʦʚʘʥʥʳʝ ʢʦʤʧʘʥʠʝʡ ʥʘ ʫʩʣʦʚʠʷʭ ʦʪʩʨʦʯʝʥʥʳʭ ʧʣʘʪʝʞʝʡ, ʧʦ 

ʫʧʣʘʪʝ ʥʘʣʦʛʦʚ ʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ (ʫʩʪʦʡʯʠʚʳʝ ʧʘʩʩʠʚʳ) ʪʨʝʙʫʝʪ, ʯʪʦʙʳ ʮʝʥʘ 

ʥʝ ʪʦʣʴʢʦ ʢʘʧʠʪʘʣʘ, ʥʦ ʠ ʚʩʝʭ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʙʳʣʘ ʤʠʥʠ-

ʤʠʟʠʨʦʚʘʥʘ; ʚʦ-ʚʪʦʨʳʭ, ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʙʶʜʞʝʪʘ ʪʨʝʙʫʝʪʩʷ ʦʮʝʥʠʪʴ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ; ʚ-ʪʨʝʪʴʠʭ, 

ʵʪʦʛʦ ʪʨʝʙʫʶʪ ʤʥʦʛʠʝ ʜʨʫʛʠʝ ʨʝʰʝʥʠʷ, ʥʘʧʨʠʤʝʨ, ʧʦ ʢʨʘʪʢʦʩʨʦʯʥʦʤʫ 

ʫʧʨʘʚʣʝʥʠʶ ʦʙʦʨʦʪʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʨʝʥʜʳ (ʣʠʟʠʥʛʘ), ʧʦ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ ʠ ʪ.ʜ.  

ʆʧʨʝʜʝʣʝʥʠʝ ʮʝʥʳ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʜʝʥʪʠʬʠʢʘʮʠʶ 

ʦʩʥʦʚʥʳʭ ʝʛʦ ʠʩʪʦʯʥʠʢʦʚ ʠ ʨʘʩʯʝʪʳ ʧʦ ʮʝʥʘʤ ʠʭ ʧʨʠʚʣʝʯʝʥʠʷ. ʈʝʟʫʣʴʪʘʪʳ 

ʨʘʩʯʝʪʦʚ ʩʚʦʜʷʪʩʷ ʚ ʝʜʠʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʥʘʟʳʚʘʝʤʳʡ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʮʝʥʦʡ 

ʢʘʧʠʪʘʣʘ. 

 

6.2 ʉʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ  

ʂʘʞʜʳʡ ʠʩʪʦʯʥʠʢ ʢʘʧʠʪʘʣʘ ʠʤʝʝʪ ʩʦʙʩʪʚʝʥʥʫʶ ʮʝʥʫ, ʠʣʠ ʩʪʦʠʤʦʩʪʴ ʝʛʦ 

ʧʨʠʚʣʝʯʝʥʠʷ. ʕʪʘ ʮʝʥʘ ʤʦʞʝʪ ʙʳʪʴ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʘ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ʂi ï ʮʝʥʘ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʦ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ; 

Kd = ʂiʭ (1 -t) ï  ʮʝʥʘ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ, 

ʛʜʝ t ð ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ; 

ʂp ï  ʮʝʥʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʡ ʘʢʮʠʠ;  
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Ks ï  ʮʝʥʘ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ ʠʣʠ ʚʥʫʪʨʝʥʥʝʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ 

ʢʦʤʧʘʥʠʠ (ʦʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʳʭ ʜʦʭʦʜʦʚ); 

ʂʩ ï ʮʝʥʘ ʚʥʝʰʥʝʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʠʣʠ ʮʝʥʘ ʥʦʚʦʡ ʵʤʠʩʩʠʠ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ; 

K0 ï  ʧʦʣʥʘʷ ʩʪʦʠʤʦʩʪʴ, ʠʣʠ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʮʝʥʘ, ʢʘʧʠʪʘʣʘ. 

ʆʩʥʦʚʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʷʚʣʷʶʪʩʷ ʩʩʫʜʳ ʙʘʥʢʘ ʠ 

ʦʙʣʠʛʘʮʠʠ, ʚʳʧʫʱʝʥʥʳʝ ʢʦʤʧʘʥʠʝʡ. 

ʉʪʦʠʤʦʩʪʴ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʬʦʨʤʝ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʘ (cost of bank 

loans) ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

ʂ = I r ʭ(1-T), 

ʛʜʝ  I r ï  ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʢʨʝʜʠʪʫ;  

      ʊï  ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ. 

ʊʘʢ ʢʘʢ ʧʨʦʮʝʥʪʳ ʟʘ ʧʦʣʴʟʦʚʘʥʠʝ ʢʨʝʜʠʪʘʤʠ ʙʘʥʢʘ ʚʢʣʶʯʘʶʪʩʷ ʚ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʪʦ ʩʪʦʠʤʦʩʪʴ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʦʣʞʥʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʩ 

ʫʯʝʪʦʤ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʩʪʘʚʣʷʪʴ ʤʝʥʴʰʫʶ ʚʝʣʠʯʠʥʫ, 

ʯʝʤ ʙʘʥʢʦʚʩʢʠʡ ʧʨʦʮʝʥʪ. 

ʉʪʦʠʤʦʩʪʴ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʟʘ ʩʯʝʪ ʵʤʠʩʩʠʠ ʦʙʣʠ-

ʛʘʮʠʡ (cost of bonds debt), ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʙʘʥʢʦʚʩʢʦʛʦ ʪʝʤ, ʯʪʦ ʧʨʦʮʝʥʪʳ ʟʘ ʠʭ 

ʧʦʣʴʟʦʚʘʥʠʝ ʥʝ ʦʪʥʦʩʷʪʩʷ ʥʘ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʘ ʩʧʠʩʳʚʘʶʪʩʷ ʟʘ ʩʯʝʪ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. 

ʆʧʨʝʜʝʣʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ çʦʙʣʠʛʘʮʠʦʥʥʳʡ ʟʘʝʤè ʥʘ ʦʩʥʦʚʝ 

ʜʦʥʘʣʦʛʦʚʦʡ ʙʘʟʳ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʫʪʝʤ ʫʩʪʘʥʦʚʣʝʥʠʷ ʚʥʫʪʨʝʥʥʝʡ ʩʪʘʚʢʠ 

ʜʦʭʦʜʥʦʩʪʠ (internal rate of return, IRR) ʦʙʣʠʛʘʮʠʠ ʠʣʠ ʜʦʭʦʜʥʦʩʪʠ ʜʦ ʩʨʦʢʘ ʝʝ 

ʧʦʛʘʰʝʥʠʷ (yield to maturity, YTM).    

ʆʜʥʘʢʦ ʩʫʱʝʩʪʚʫʝʪ ʬʦʨʤʫʣʘ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʘ ʜʣʷ 

ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʜʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʠ:  
( ) /

( ) / 2
i

I M V n
K

M V
 

ʛʜʝ I  ï  ʝʞʝʛʦʜʥʳʝ ʧʣʘʪʝʞʠ ʧʦ ʧʨʦʮʝʥʪʘʤ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʟʘʡʤʘ; 

     ʄ ï  ʥʘʨʠʮʘʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʠ, ʦʙʳʯʥʦ ʦʥʘ ʵʢʚʠʚʘʣʝʥʪʥʘ 1000 

ʜʦʣʣ. ʟʘ ʦʙʣʠʛʘʮʠʶ; 

    Vï  ʨʳʥʦʯʥʘʷ ʮʝʥʥʦʩʪʴ ʠʣʠ ʯʠʩʪʘʷ ʚʳʨʫʯʢʘ ʦʪ ʨʘʟʤʝʱʝʥʠʷ ʦʙʣʠʛʘʮʠʠ;  

    ʧ ï  ʩʨʦʢ ʟʘʡʤʘ (ʢʦʣʠʯʝʩʪʚʦ ʣʝʪ).  

ʊʘʢ ʢʘʢ ʚʳʧʣʘʪʘ ʧʨʦʮʝʥʪʦʚ ʧʦ ʦʙʣʠʛʘʮʠʦʥʥʦʤʫ ʟʘʡʤʫ ʧʨʦʠʟʚʦʜʠʪʩʷ ʠʟ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʢʦʪʦʨʘʷ ʫʞʝ ʫʤʝʥʴʰʝʥʘ ʥʘ ʩʫʤʤʫ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ, ʮʝʥʘ 

ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʟʘʡʤʘ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʚʝʣʠʯʠʥʫ ʥʘʣʦʛʦʚʦʡ ʩʪʘʚʢʠ ʥʘ 

ʧʨʠʙʳʣʴ. ʇʦʵʪʦʤʫ ʮʝʥʘ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʟʘʡʤʘ ʢʘʢ ʠʩʪʦʯʥʠʢʘ ʢʘʧʠʪʘʣʘ ʥʘ 

ʦʩʥʦʚʝ ʧʦʩʣʝʥʘʣʦʛʦʚʦʡ ʙʘʟʳ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ 

*(1 )d iK K t  

ʛʜʝ t ð ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ.  

ɺʦ ʤʥʦʛʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʦʪʩʫʪʩʪʚʫʝʪ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʨʘʩʯʝʪʦʤ ʩʪʦʠʤʦʩʪʠ 

ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʘ ʠ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʟʘʡʤʘ. ʊʘʢ ʢʘʢ ʦʙʘ ʚʠʜʘ ʵʪʠʭ ʨʘʩʭʦʜʦʚ 

ʩʧʠʩʳʚʘʶʪʩʷ ʥʘ ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʨʘʩʯʝʪ ʚʝʜʝʪʩʷ ʩ ʧʦʧʨʘʚʢʦʡ ʥʘ ʚʳʧʣʘʪʫ ʥʘʣʦʛʦʚ. 
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ʉʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʣʠʟʠʥʛʘ (co&l of financial lease) ï ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ 

ʦʩʥʦʚʝ ʪʝʭ ʞʝ ʧʨʘʢʪʠʯʝʩʢʠʭ ʧʨʠʥʮʠʧʦʚ, ʯʪʦ ʠ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ 

ʟʘʡʤʘ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʣʝʜʫʶʱʘʷ ʬʦʨʤʫʣʘ: 
( )*(1 )

1

FL FL
FL

FL

I D t
K

R
 

ʛʜʝ I FL ï  ʛʦʜʦʚʘʷ ʣʠʟʠʥʛʦʚʘʷ ʩʪʘʚʢʘ; 

      DFL ï  ʛʦʜʦʚʘʷ ʥʦʨʤʘ ʘʤʦʨʪʠʟʘʮʠʠ ʣʠʟʠʥʛʦʚʦʛʦ ʘʢʪʠʚʘ;  

      t ð ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ; 

     RFL ï  ʦʪʥʦʰʝʥʠʝ ʨʘʩʭʦʜʦʚ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʣʠʟʠʥʛʦʚʦʛʦ ʘʢʪʠʚʘ ʢ ʩʪʦʠ-

ʤʦʩʪʠ ʵʪʦʛʦ ʘʢʪʠʚʘ. 

ʂʘʢ ʤʳ ʫʞʝ ʛʦʚʦʨʠʣʠ, ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘ 

(ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ) ʚ ʨʘʤʢʘʭ, ʦʙʫʩʣʦʚʣʝʥʥʳʭ ʜʦʛʦʚʦʨʦʤ, ʢʦʤʧʘʥʠʷ 

ʥʝ ʧʣʘʪʠʪ ʩʩʫʜʥʳʡ ʧʨʦʮʝʥʪ. ʆʜʥʘʢʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʩʫʱʝʩʪʚʫʝʪ ʧʦʥʷʪʠʝ 

çʫʩʣʦʚʠʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘè ʢʘʢ ʯʘʩʪʴ ʜʦʛʦʚʦʨʥʳʭ 

ʫʩʣʦʚʠʡ ʤʝʞʜʫ ʧʦʩʪʘʚʱʠʢʦʤ ʠ ʧʦʢʫʧʘʪʝʣʝʤ (ʦʪʩʨʦʯʢʘ ʧʣʘʪʝʞʘ, ʩʨʦʢ ʢʨʝʜʠʪʘ ʠ 

ʩʢʠʜʢʘ ʟʘ ʦʧʣʘʪʫ ʧʨʠ ʦʪʛʨʫʟʢʝ). 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʩʪʦʠʤʦʩʪʴʶ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʢʨʝʜʠʪʘ (ʢʨʝʜʠʪʦʨʩʢʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ) ʜʣʷ ʟʘʝʤʱʠʢʘ ʙʫʜʝʪ ʷʚʣʷʪʴʩʷ ʚʝʣʠʯʠʥʘ ʮʝʥʦʚʦʡ ʩʢʠʜʢʠ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʧʦʩʪʘʚʱʠʢʦʤ ʧʨʠ ʦʧʣʘʪʝ ʧʦʢʫʧʘʪʝʣʝʤ ʚ ʤʦʤʝʥʪ ʦʪʛʨʫʟʢʠ (ʩ 

ʫʯʝʪʦʤ ʚʨʝʤʝʥʠ ʜʚʠʞʝʥʠʷ ʦʪʛʨʫʟʦʯʥʳʭ ʜʦʢʫʤʝʥʪʦʚ). ɼʣʷ ʵʪʦʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʬʦʨʤʫʣʘ 
( *360)*(1 )KK

KK

KK
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K
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ʛʜʝ IKK ï  ʨʘʟʤʝʨ ʮʝʥʦʚʦʡ ʩʢʠʜʢʠ ʧʨʠ ʦʧʣʘʪʝ ʚ ʤʦʤʝʥʪ ʦʪʛʨʫʟʢʠ;  

      PKK ï  ʧʝʨʠʦʜ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʦʪʩʨʦʯʢʠ, ʜʥʠ. ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ 

ʢʦʤʧʘʥʠʠ ʠʤʝʝʪ ʪʨʠ ʦʩʥʦʚʥʳʭ ʠʩʪʦʯʥʠʢʘ ï ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʠ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʠ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʝʨʘ ʢʦʤʧʘʥʠʠ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʨʘʚʥʘ ʜʠʚʠʜʝʥʜʫ, ʚʳʧʣʘʯʠʚʘʝʤʦʤʫ ʘʢʮʠʦʥʝʨʫ. ʈʘʟʥʠʮʘ ʩʦʩʪʦʠʪ 

ʣʠʰʴ ʚ ʪʦʤ, ʯʪʦ ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʬʠʢʩʠʨʦʚʘʥʥʳʡ 

ʧʨʦʮʝʥʪ ʦʪ ʥʦʤʠʥʘʣʘ (ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ ʩ ʧʣʘʚʘʶʱʝʡ ʧʨʦʮʝʥʪʥʦʡ 

ʩʪʘʚʢʦʡ ʜʠʚʠʜʝʥʜʳ ʢʦʨʨʝʢʪʠʨʫʶʪʩʷ ʝʞʝʢʚʘʨʪʘʣʴʥʦ), ʘ ʨʘʟʤʝʨ ʧʦ 

ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ ʟʘʨʘʥʝʝ ʥʝ ʦʧʨʝʜʝʣʷʝʪʩʷ, ʧʦʩʢʦʣʴʢʫ ʟʘʚʠʩʠʪ ʦʪ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ ʠ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʎʝʥʘ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ (cost of 

preferred stock) ï  Kp ï ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ. 
d

P

d
K

P
 

ʛʜʝ dd ï  ʛʦʜʦʚʦʡ ʜʠʚʠʜʝʥʜ ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʡ ʘʢʮʠʠ; 

      ʈ ï ʧʨʦʛʥʦʟʥʘʷ ʯʠʩʪʘʷ ʚʳʨʫʯʢʘ ʦʪ ʧʨʦʜʘʞʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʡ ʘʢʮʠʠ. 

ʊʘʢ ʢʘʢ ʜʠʚʠʜʝʥʜʳ ʧʦ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʤ ʘʢʮʠʷʤ ʥʝ ʦʙʣʘʛʘʶʪʩʷ ʥʘʣʦʛʦʤ, ʚ 

ʵʪʦʤ ʩʣʫʯʘʝ ʥʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʥʘʣʦʛʦʚʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ. 

ʉʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ (cost of 

common stock) ʚ ʦʙʱʝʤ ʚʠʜʝ ʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʢʘʢ ʜʦʭʦʜ ʠʥʚʝʩʪʦʨʘ ʥʘ ʦʜʥʫ 
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ʦʙʳʢʥʦʚʝʥʥʫʶ ʘʢʮʠʶ ʢʦʤʧʘʥʠʠ. ʊʘʢ ʢʘʢ ʜʠʚʠʜʝʥʜ ʧʦ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ 

ʟʘʨʘʥʝʝ ʥʝ ʟʘʧʣʘʥʠʨʦʚʘʥ, ʘ ʟʘʚʠʩʠʪ ʦʪ ʬʠʥʘʥʩʦʚʦʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ, ʪʦ 

ʩʪʦʠʤʦʩʪʴ ʵʪʦʛʦ ʠʩʪʦʯʥʠʢʘ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩ ʤʝʥʴʰʝʡ ʪʦʯʥʦʩʪʴʶ, ʯʝʤ 

ʧʨʠʚʣʝʢʘʝʤʳʭ ʟʘ ʩʯʝʪ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ. 

ʐʠʨʦʢʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʚʘ ʤʝʪʦʜʘ ʜʣʷ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʧʨʠʚʣʝʢʘʝʤʦʛʦ 

ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ: ʤʦʜʝʣʴ ʨʦʩʪʘ ɻʦʨʜʦʥʘ; ʤʦʜʝʣʴ ʦʮʝʥʢʠ 

ʦʩʥʦʚʥʳʭ ʘʢʪʠʚʦʚ (ʉɸʈʄ). 

ʄʦʜʝʣʴ ɻʦʨʜʦʥʘ (Gordon's growth model), ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʦʮʝʥʢʝ ʘʢʮʠʡ ʩ 

ʨʘʚʥʦʤʝʨʥʦ ʚʦʟʨʘʩʪʘʶʱʠʤʠ ʜʠʚʠʜʝʥʜʘʤʠ, ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʩʣʝʜʫʶʱʝʤ ʚʠʜʝ: 

1
0

D
P

r g
 

ʛʜʝ P0 ï  ʮʝʥʘ (ʨʳʥʦʯʥʘʷ) ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʥʘ ʤʦʤʝʥʪ ʦʮʝʥʢʠ;  

      D1 ï  ʦʞʠʜʘʝʤʳʡ ʜʠʚʠʜʝʥʜ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʛʦʜʘ; ʛ ð ʦʞʠʜʘʝʤʘʷ 

ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʠ; 

     g ï  ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʜʠʚʠʜʝʥʜʘ (ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʦʥ ʙʫʜʝʪ ʧʦʩʪʦʷʥʥʳʤ 

ʚʝʩʴ ʧʝʨʠʦʜ). 

ʇʨʝʦʙʨʘʟʦʚʘʚ ʤʦʜʝʣʴ, ʧʦʣʫʯʘʝʤ ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʠ 

1

0

D
r g

P
 

ʇʦ ʩʫʪʠ, ʜʦʭʦʜʥʦʩʪʴ ʘʢʮʠʠ ʠ ʝʩʪʴ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ: 

1

0

c

D
K g

P
 

ʉʪʦʠʤʦʩʪʴ ʦʙʳʢʥʦʚʝʥʥʦʡ ʘʢʮʠʠ ʥʦʚʦʡ ʵʤʠʩʩʠʠ ʚʳʰʝ, ʯʝʤ ʩʪʦʠʤʦʩʪʴ ʫʞʝ 

ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʪʘʢ ʢʘʢ ʦʥ ʚʢʣʶʯʘʝʪ ʪʘʢ 

ʥʘʟʳʚʘʝʤʳʝ ʬʣʦʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ (flotation cost) ï ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʚʳʧʫʩʢʦʤ (ʶʨʠʜʠʯʝʩʢʠʝ, ʙʫʭʛʘʣʪʝʨʩʢʠʝ, ʪʠʧʦʛʨʘʬʠʯʝʩʢʠʝ ʠ ʜʨ.), ʠ ʥʘ 

ʨʘʟʤʝʱʝʥʠʝ (underwriting cost), ʠʣʠ ʘʥʜʝʨʨʘʡʪʠʥʛ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʬʦʨʤʫʣʘ 

ʩʪʦʠʤʦʩʪʠ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

1

0 *(1 )
c

D
K g

P f
 

 ɻʜʝ f ï  ʬʣʦʪʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʧʦ ʨʘʟʤʝʱʝʥʠʶ. 

ʅʝʜʦʩʪʘʪʢʦʤ ʵʪʦʡ ʤʦʜʝʣʠ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʘ ʥʝ ʫʯʠʪʳʚʘʝʪ ʬʘʢʪʦʨ ʨʠʩʢʘ. 

ɸʣʴʪʝʨʥʘʪʠʚʥʳʡ ʧʦʜʭʦʜ ʢ ʦʮʝʥʢʝ ʩʪʦʠʤʦʩʪʠ ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʩʯʝʪ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ï ʤʦʜʝʣʴ ʦʮʝʥʢʠ ʦʩʥʦʚʥʳʭ ʘʢʪʠʚʦʚ (capital asset pricing 

model, ʉɸʈʄ). 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʦʜʝʣʴ ʉɸʈʄ, ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ ʩʣʝʜʫʶʱʫʶ 

ʠʥʬʦʨʤʘʮʠʶ: 

- ʫʨʦʚʝʥʴ ʙʝʟʨʠʩʢʦʚʦʩʪʠ ʜʦʭʦʜʘ (risk-free rate) ï rf , ʤʦʜʝʣʴ ʉɸʈʄ ʦʩʥʦʚʘʥʘ ʥʘ 

ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦ ʪʦʤ, ʯʪʦ ʜʦʭʦʜ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʨʘʚʝʥ ʙʝʟʨʠʩʢʦʚʦʤʫ 

ʜʦʭʦʜʫ ʧʣʶʩ ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ. ɺ ʉʐɸ ʚ ʢʘʯʝʩʪʚʝ ʵʪʘʣʦʥʘ ʙʝʟʨʠʩʢʦʚʦʛʦ ʜʦʭʦʜʘ 

ʧʨʠʥʠʤʘʶʪʩʷ ʪʨʝʭʤʝʩʷʯʥʳʝ ʢʘʟʥʘʯʝʡʩʢʠʝ ʚʝʢʩʝʣʷ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪʩʷ 

ʙʝʟʨʠʩʢʦʚʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʧʦʩʢʦʣʴʢʫ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʧʨʷʤʦʝ 
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ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʉʐɸ ʠ ʩʨʦʢ ʠʭ ʜʝʡʩʪʚʠʷ ʜʦʩʪʘʪʦʯʥʦ ʢʦʨʦʪʦʢ ʜʣʷ 

ʪʦʛʦ, ʯʪʦʙʳ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ ʠʥʬʣʷʮʠʠ ʠ ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ; 

- ɓ-ʢʦʵʬʬʠʮʠʝʥʪ ʘʢʮʠʡ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʠʥʜʝʢʩʦʤ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʨʠʩʢʘ 

(systematic or nondiversifiable market risk); 

- ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʨʳʥʢʝ (rate of return on the market 

portfolio) ï rm, ʢʦʪʦʨʳʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʟ cʚʦʜʥʦʛʦ ʠʥʜʝʢʩʘ ʘʢʮʠʡ 

Standard and Poor's 500 ʠʣʠ Dow Jones 30; 

- ʧʨʝʜʧʦʣʘʛʘʝʤʳʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ 

ʢʦʤʧʘʥʠʠ, ʠʩʧʦʣʴʟʫʶʱʝʡ ʉɸʈʄ-ʤʦʜʝʣʴ. 

ʋʨʦʚʝʥʴ ʜʦʭʦʜʥʦʩʪʠ, ʢʦʪʦʨʳʡ ʬʘʢʪʠʯʝʩʢʠ ʠ ʙʫʜʝʪ ʮʝʥʦʡ (ʠʣʠ ʩʪʦʠʤʦʩʪʴʶ) 

ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʚʠʜʝ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʬʦʨʤʫʣʝ 

*( )c f m fK r r r  

ʎʝʥʘ (ʩʪʦʠʤʦʩʪʴ) ʢʘʧʠʪʘʣʘ, ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʚ ʚʠʜʝ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ 

ʧʨʠʙʳʣʠ (cost of retained earnings), Ks ï  ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʮʝʥʫ (ʩʪʦʠʤʦʩʪʴ) 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʨʘʥʝʝ ʚʳʧʫʱʝʥʥʳʭ (ʵʤʠʪʠʨʦʚʘʥʥʳʭ) ʥʘ ʨʳʥʦʢ: ʂʩ = Ks 

ʆʙʦʙʱʘʶʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ ʝʛʦ ʩʨʝʜ-

ʥʝʚʟʚʝʰʝʥʥʘʷ ʚʝʣʠʯʠʥʘ (weighted average cost of capital, WAGC). ʀʩʭʦʜʥʦʡ 

ʙʘʟʦʡ ʜʣʷ ʦʙʦʙʱʘʶʱʝʡ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʷʚʣʷʶʪʩʷ ʜʘʥʥʳʝ, 

ʧʦʣʫʯʝʥʥʳʝ ʚ ʧʨʦʮʝʩʩʝ ʧʦʵʣʝʤʝʥʪʥʦʡ ʦʮʝʥʢʠ ʢʘʧʠʪʘʣʘ, ʠ ʫʜʝʣʴʥʳʡ ʚʝʩ 

ʢʘʞʜʦʛʦ ʵʣʝʤʝʥʪʘ ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʢʘʧʠʪʘʣʘ: 

0 (  ʚʝʩ ʦʪʜ-ʛʦ ʵʣʝʤʝʥʪʘ)*

(  ʦʪʜ ʵʣʝʤ ʢʘʧʠʪʘʣʘ)

K ʫʜʝʣ

ʮʝʥʘ
 

ʀʣʠ 0 ( * ) ( * ) ( * ) ( * )d d p p c c s sK W K W K W K W K  

ʛʜʝ Wd, Wp,Wc,Ws ï  ʫʜʝʣʴʥʳʡ ʚʝʩ ʢʘʧʠʪʘʣʘ, ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

ʟʘ ʩʯʝʪ ʢʨʝʜʠʪʘ, ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ, ʥʦʚʦʡ ʵʤʠʩʩʠʠ ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ, ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ. 

ʆʮʝʥʢʘ ʤʦʞʝʪ ʙʳʪʴ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ, ʮʝʣʝʚʦʡ ʠʣʠ ʤʘʨʞʠʥʘʣʴʥʦʡ 

(ʧʨʝʜʝʣʴʥʦʡ). 

1. ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʦʮʝʥʢʘ (historical weights) ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʫʱʝʩʪʚʫʶʱʝʡ 

ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʠ ʠʩʧʦʣʴʟʫʝʪʩʷ, ʝʩʣʠ ʤʝʥʝʜʞʝʨ ʫʙʝʞʜʝʥ, ʯʪʦ 

ʩʫʱʝʩʪʚʫʶʱʘʷ ʩʪʨʫʢʪʫʨʘ ʦʧʪʠʤʘʣʴʥʘ ʠ ʜʦʣʞʥʘ ʙʳʪʴ ʩʦʭʨʘʥʝʥʘ ʚ ʙʫʜʫʱʝʤ. 

ʉʫʱʝʩʪʚʫʶʪ ʜʚʘ ʪʠʧʘ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʦʮʝʥʢʠ ð ʥʘ ʦʩʥʦʚʝ ʙʘʣʘʥʩʦʚʦʡ ʠ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ. 

ʆʮʝʥʢʘ ʥʘ ʦʩʥʦʚʝ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ (book value) ʧʨʦʠʟʚʦʜʠʪʩʷ ʠʩʭʦʜʷ ʠʟ 

ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʫʢʘʟʘʥʥʦʡ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʙʘʣʘʥʩʝ, ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʮʝʥʦʡ ʧʨʠʚʣʝʯʝʥʠʷ, ʪ.ʝ. ʥʦʤʠʥʘʣʦʤ ʘʢʮʠʡ. ʈʳʥʦʯʥʘʷ ʦʮʝʥʢʘ 

(market value) ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʙʘʣʘʥʩʦʚʦʡ. 

ɿʘʝʤʥʳʡ ʢʘʧʠʪʘʣ ʢʘʢ ʜʦʣʛʦʩʨʦʯʥʳʡ ʠʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ 

ʩʫʱʝʩʪʚʫʝʪ ʚ ʚʠʜʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ 

ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʣʠʟʠʥʛʘ. ʊʘʢ ʢʘʢ ʮʝʥʘ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ ʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʣʠʟʠʥʛʘ ʥʝ ʠʟʤʝʥʷʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʧʝʨʠʦʜʘ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ (ʫʢʘʟʘʥʘ ʚ ʜʦ-

ʛʦʚʦʨʝ) ʠ ʥʝ ʟʘʚʠʩʠʪ ʦʪ ʢʦʥʲʶʥʢʪʫʨʳ ʨʳʥʢʘ, ʪʦ ʠʭ ʦʮʝʥʢʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ 



 

99 

 

ʦʩʥʦʚʝ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ. ʀʩʢʣʶʯʝʥʠʝ ʩʦʩʪʘʚʣʷʶʪ ʟʘʡʤʳ, ʦʬʦʨʤʣʝʥʥʳʝ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʦʙʨʘʱʘʶʱʠʤʠʩʷ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ (ʦʙʣʠʛʘʮʠʠ). 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʦʮʝʥʢʠ ʥʘ ʦʩʥʦʚʝ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʜʣʷ ʠʟʤʝʨʝʥʠʷ 

ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʚʝʣʠʯʠʥʳ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʥʦʚʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʝʥʦ ʤʝʪʦʜʦʤ, ʢʦʪʦʨʳʡ ʢʦʤʧʘʥʠʷ ʠʩʧʦʣʴʟʦʚʘʣʘ 

ʜʣʷ ʥʘʩʪʦʷʱʝʡ ʩʪʨʫʢʪʫʨʳ ʝʝ ʢʘʧʠʪʘʣʘ. ʆʮʝʥʢʘ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʫʪʝʤ ʜʝʣʝʥʠʷ 

ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʞʜʦʛʦ ʢʦʤʧʦʥʝʥʪʘ ʢʘʧʠʪʘʣʘ ʥʘ ʠʪʦʛ ʙʘʣʘʥʩʦʚʦʡ 

ʩʪʦʠʤʦʩʪʠ ʚʩʝʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ. 

2. ɽʩʣʠ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʮʝʣʝʚʫʶ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʪʘʢʫʶ, ʥʘʧʨʠʤʝʨ, ʢʘʢ 

ʩʧʝʮʠʘʣʴʥʦ ʩʬʦʨʤʠʨʦʚʘʥʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, 

ʢʦʪʦʨʘʷ ʩʦʭʨʘʥʷʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ, ʪʦ ʵʪʘ ʩʪʨʫʢʪʫʨʘ 

ʢʘʧʠʪʘʣʘ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʝʡ ʦʮʝʥʢʠ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʨʘʩʯʝʪʦʚ 

ʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ. ʊʘʢʘʷ ʦʮʝʥʢʘ ʥʘʟʳʚʘʝʪʩʷ ʮʝʣʝʚʦʡ (targets 

weights). 

3. ɼʣʷ ʨʘʩʯʝʪʦʚ ʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ 

ʪʘʢʞʝ ʤʘʨʞʠʥʘʣʴʥʳʝ (ʧʨʝʜʝʣʴʥʳʝ) ʦʮʝʥʢʠ (marginal weights), ʦʧʨʝʜʝʣʷʝʤʳʝ ʥʘ 

ʦʩʥʦʚʝ ʬʘʢʪʠʯʝʩʢʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʜʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ. ʕʪʦʪ ʧʦʜʭʦʜ, ʭʦʪʷ ʠ ʧʨʠʚʣʝʢʘʪʝʣʝʥ, ʩʚʷʟʘʥ ʩ 

ʮʝʣʳʤ ʨʷʜʦʤ ʧʨʦʙʣʝʤ. ʉʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʟʘʚʠʩʠʪ 

ʦʪ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʟʘʚʠʩʷʪ ʦʪ 

ʩʦʦʪʥʦʰʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠʩʪʦʯʥʠʢʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ. ɽʩʣʠ ʢʦʤʧʘʥʠʷ 

ʠʟʤʝʥʷʝʪ ʜʝʡʩʪʚʫʶʱʫʶ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ, ʪʦ ʦʪʜʝʣʴʥʳʝ ʩʪʦʠʤʦʩʪʠ ʪʘʢʞʝ 

ʠʟʤʝʥʷʶʪʩʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʨʘʩʯʝʪ ʚʟʚʝʰʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʩʪʘʥʝʪ 

ʝʱʝ ʙʦʣʝʝ ʟʘʪʨʫʜʥʠʪʝʣʴʥʳʤ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʵʪʦʪ ʤʝʪʦʜ ʨʘʙʦʪʘʣ, ʥʝʦʙʭʦʜʠʤʦ ʚʳʧʦʣʥʝʥʠʝ ʜʚʫʭ ʫʩʣʦʚʠʡ: 

1) ʉʦʦʪʥʦʰʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠʩʪʦʯʥʠʢʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʜʦʣʞʥʦ ʙʳʪʴ 
ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʳʤ; 

2) ɹʫʜʫʱʘʷ ʬʠʥʘʥʩʦʚʘʷ ʧʨʘʢʪʠʢʘ ʜʦʣʞʥʘ ʠʩʭʦʜʠʪʴ ʠʟ ʪʝʢʫʱʠʭ ʦʮʝʥʦʢ. 

ɺ ʵʪʦʤ ʧʨʠʤʝʨʝ ʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʦʧʨʝʜʝʣʝʥʘ ʠʟ 

ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʯʪʦ ʥʦʚʳʝ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʥʝ ʙʫʜʫʪ ʚʳʧʫʩʢʘʪʴʩʷ. ɽʩʣʠ 

ʥʦʚʘʷ ʵʤʠʩʩʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʝʥʘ, ʪʦ ʚʟʚʝʰʝʥʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʚʦʟʨʘʩʪʝʪ ʥʘ ʢʘʞʜʳʡ ʨʫʙʣʴ ʥʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩ 

ʫʯʝʪʦʤ ʬʣʦʪʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʚʥʝʰʥʝʛʦ ʢʘʧʠʪʘʣʘ. ʇʦʵʪʦʤʫ 

ʢʦʤʧʘʥʠʠ ʦʙʳʯʥʦ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʙʦʣʝʝ ʜʝʰʝʚʳʝ 

ʠʩʪʦʯʥʠʢʠ ʢʘʧʠʪʘʣʘ. 

ʉʭʝʤʘ, ʦʪʨʘʞʘʶʱʘʷ ʚʟʘʠʤʦʩʚʷʟʴ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʩ ʫʨʦʚʥʝʤ 

ʥʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʥʘʟʳʚʘʝʪʩʷ ʚʟʚʝʰʝʥʥʦʡ ʧʨʝʜʝʣʴʥʦʡ (ʤʘʨʞʠʥʘʣʴʥʦʡ) 

ʩʪʦʠʤʦʩʪʴʶ ʢʘʧʠʪʘʣʘ (weighted marginal cost of capital, MCʉ. ʇʦ ʵʪʦʡ ʩʭʝʤʝ 

ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ 

ʧʨʦʮʝʩʩʝ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ. 

ʈʘʩʯʝʪ ʤʘʨʞʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʘʧʠʪʘʣʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʣʝʜʫʶʱʠʝ 

ʵʪʘʧʳ. 




