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U, #8 - #"H=8U*8 -;8E-7, 7;1%-1#;71* -,QS* * *~ 3%*-
[*"1@*Q, #08-:8)*,1X0*8 Om-7;#8 ;1-: ;#-7;1%8%*8
T#,1;#, * 3-=3H, ;8-3;-#, * *E8+. «Y=X)8,m8 78" Y-
=HH** H=#01=A%#+ n;m -,Q51%m - "#&&3%*""1@*#%%m-
&* -*-78&1&*, -#";101X0O*&* ,;8&Q * ;1--7#Q%*8»
[16, c.15]. O -,#8& -7;8&=8%** -#=3)17A : ;*Om=An"#-
%#&*)8-"*8 -30p8"Tm *0O37 ,H#S&HWUH-T* - ;BHEH-
=80*Q H#-3EL1;-7,8%%m™ H;1%*@ * "3=A73;%m" ;1S=*-
)*+. O n7#H& #%* *- - #=AS3XT7 E=Q -,#8+ ,mH#Em 7QW8-
=#8 #=#WB%*8 ;1S,*,1X0* -Q -7;1%, : ;8E=1H1Q *&
-, #8H# ;#EL -#H=1R8%*8.

b. /8=QH*%-)*7187,)7#-71;7 - ;#08--1& H=#01=*-
S1@** E1=1 *%[#; &10*#%%1Q ;8,#=X@*Q, :#,=8"R1Q S1
-#O#+ ,-8#0088 ; 1-: ; #-7; 1%8%*8 *% [#; &1@*#%%m™ 78" -
Uett=HH*+. U -#&HOAX E1%%m™ 78™ Yk=#H*+ &#WU# ,#S-
E8+-7,#,17A %1 -#S%1%*8 #008-7,1. d8S [#;&*;#,1%*Q
-HSW1%*Q -71=H# %8, #S&HWY# EH#0*7A-Q3-:8"1EIW8 , 7; 1-
E*@*#%%m™ ,*E1" )8=#,8)8-"#+ EBQ78=A%#-7*.0 -#, ;8-
&BUUHE H=#01=*S*;#, 1%%#& -##008-7,8 -71=# %8,#S-
&HWYH %" 1"H#8 - ;#E, *W8%*8 *%E*>,*E108S : ; *&8%8%*Q
71" 787 0f=HH*+ EIW8 1 # #TW%#R8%*X " -1&#&3 -808
[6, -. 182—183].

NEYWH+ *S n"HWHE*)8-"1*T 1 *)*U, 1 ;* , #EQO* T
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=R MH0-8%-3-». N ,"'=X)187 , -80Q 71"*8 n=8&8%-
7m, "1" :=1,1X0*8 #0&8%%m8 "'3;-m, -%*W8%*8 T#;-
H#,m™ 01;A8;#,, 3-"#;8%%#8 ;1S,*7*8 -8"T#;1 3-=3H,
#-=10=8%*8 ;8H3=*;3X08+ ;#=* :;1,*78=A-7, * &YW#-
H*8 E;3H*8 [16, -. 16].

/=Q :;8#E#=8%*Q H;1%*@ )108 ,-8H# *-:#=AS3-
X7-Q :;Q8&m8 *%#-7; 1%%m8 *%,8-7*@** (eqq, 1/q —
FDI — foreign direct investment), - :#&H#OAX "#7#;m"
[*;&m ;1S&801X7 S1 H; 1%*@8+ - ,#* - ;#*S,#E-7,1 *
E;3H*8 [3%"@**. «U#, ;8&8%%1Q -878,1Q #;H1%*S1@*Q
75 1%-%1@*#%1=A%#+ EBQ78=AU#-7* #-Y#,m,17A-Q%1 : ;8-
E#-71,=8%** ;1047 78& -8;*[8;*+Um& : ;#*S,#E-7,1&,
“HTH#; mB HETH, m E8=17A n7# %1*0#=88 "'1)8-7 , 8%%#, Om--
7;# * E8RS,#» [9, -. 62]. r7# :#E7,8;WE187 * E#"=1E
0-8&*;Y#H# 01%"'1, ,mE8=QXO*+ 71"*8 - ;*)*Um H=#-
01=*S1@**, "1" ;1S,*7*8 "#&&3W*"1@*#%%m™~ * 7;1%--
TH;7%mT 78T %H=AE +* mO#; T 3:%m” 1S, *,1X0o* -
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eqq *&8X7 ,1W%#8 S%1)8%*8 E=Q ;1S,*,1X0O* -
-Q-7;1%, 71" "1 T #&8 U1 *T1=1 #%* &H#H3T (#=3)*TA
%4, mB 78 Yt=HH**, %t ,m8 S%1%*Q, %#,m8 #;H1%*S10*-
#%%m8 ;8R8%*Q. b*;#,m8 t#7#"™* - ;0&m™ *%#-7; 1%-
%m™ *%,8-7*@*+ S%1)*78=Al# 3,8=*)*=*-A S1 :#-=8-
E%*8 E,1 E8-Q7*=87*Q — - 40 &=;E E#==. , 1980-"
HH#EL™ E# 900 &=;E E#f==. , :;#R=#& H#E3 ~N0O*+
#0p8& : ;Q&m™ *Y#t-7;1%%m "~ *%,8-7*@*+ E#-T*H - #)7*
10 7;=% E#==., )7# E8=187 8H# ,1W%B+R*& &8 1%™*S-
&#& “H#-T1,"* T#,1;#, * 3-=3H%1 ,%8R%*8 ;ml%"*: 71",
T#, 18048 #7 SIH; 1%*)%m™ [*=*1=#, -#-71,*=#"#=#
19 7;=% E#==. -# -;1,%8%*X - #Op8&#& &™* ;#,#H# n"-
-#;71, ;1S&8;8 11 7;=% E#==.

€;08&m8 *U#-7;1%%m8 *%,8-7*@** -71=* )1-7AX
;8R8U*Q ,#:;#-#, n"HWHE*)8-"HHH ;#-T1* ;1S,*T7*Q.
>*)T7# %8 *==X-7;*;387 n7# =3) R8, )8& *S&8%8%*Q ,
%1@*H#%1=A%UM" ;8W*&1", ;8H3=*;3X0O*" :;Q&m8 *Ut-
=7;1%%m8 *%,8-7*@**. e# EL%%mM& YHU[8;8%0** :#
S H-1& TH#HEE, =* * 1S, *7*Q ~M>, *§ 2156 *S5&8%8-
%*+, *&8,R*" &8-T7# - 1991 :# 2004 HH#Em, 93% Om=*
%1:;1,=8%m %1 -#SE1%*8 0#=88 O=1H#: ; *Q7%#+ - ;8Em
E=Q I1=>Y [17].
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=*S1@**, "#&:AXT78;*S1@** * E8;8H3=00** Q,*=#-A
&YottHH" ; 17%#8 3,8=")8%*8 #0p8&1 7;1%S1"@*+, :#,m-
R8%*8 &#0*=AU#-7* "1 :*71=1, 3&8%AR8%*8 7 ; 1%S1" @*-
#%%m™ *SE8;W8", 1 71"W8 3,8=*)8%*8 #0p8&#, ,*;73-
1=A%#H# - -8"'3=Q7*,%#H# "1:*71=1[9, -. 65]. I;1%-%1-
@*#%1=A%mM+ "1 *71= %8 - #E"#%7 ; #=8% %1@*#%1=A%mM&
H#-3E1;-7,1& * -8;8&80187-Q , -7#;#%3 -1&m™ :;*-
Om=A%m~ ;m%"#,. U 600 &=;E E#==. E# 1000 &=;E
E#t==. ,#S;#-=1 E%8,%1Q -3&&1 E8%8W%m™ - :8"3=00*+.

-=* | "IU#&-=*0# 3H#="8 &*;1 :;#*-"#E*7 -308-
-7,8%%#8 *S&8%B%*8 %l ;m%"8, 7# # U8& -71%#,*7-Q
*S,8-T0%# - ;1"7*)8-""* &HW#,8%W# ,# ,-8 E;3H*" 8H#
)1-7Q°. r7##-#08%%# ~1;1"78;%# E=Q -#O0m7*+ %1 [#%-
E#,m™ 0*;W1~, ,1=X7%m" *7#,1;%m" ;m%"1~,171"W8
E=Q %13)%m™ #7";m7*+ * *~ *— - #=AS#, 1%*Q. U=8E#, 1-
78=A%#, 3E1=8%0%#-7A -1;7%8;#, E;3H#7E;3H1 :8;8-71-
87 Om7A ;8R1X0O*& :;8:Q7-7,*8& E=Q *~ :;#*S,#E-
-7, 8%HH#H -#7 ; 3E%*)8-7,1.

C8#N, z@%*N r'"#%#&*)0-""#+ F:#01:*t1B**. O
-1&#& #008& -&m-=8 :;#Q,=8%*Q H=#01=*S1@** -#-
=THQT , T#&, )T# 2 ;*)*%m, 8y ,mS,1,R*8, *&8X7 78%-
E8%@*X " E1=A%8+R8&3 3H=30=8%*X. NE%*& *S : ;#-
Q,=8%*+ H=#01=*S1@** Q,=087-Q E1=A%8+R88 3&8%ARS-
%*8 01;A8;#, %1 - 37* [ *%1%-#,#H# "1-*71=1. v T# - ;#-
*_THEXT *S-S1 THH#E, )T# -7;1%m ,m%b3WEB%m “#%"3;*-
;#,17ASL - ;*,=8)8%*8""1:*71=A%m" ;8-3;-#,. r71"#%-

"3:8%@*Q S1-71,=087 *~ #7"1Sm,17A-Q #7 ;8H3=*;#,1-
06%Q * OpL =HHAHO=HWBU*Q [*%1%-#,m™ #74#"#, [5, -. 51].
B *061%-#,1Q H=HO1=*S10*Q %8 TH=A"# #7";m=1 %1@*#-
%1=A%MB H; 1%*@m E=Q "1:*71=#, , Yt * *S&BU*=1 ;#=A
ESUBH , H=#OL=AU#+ n"HIH&*"S. «>1)1=1-A T#;H#,=Q
ESUAHLE™ "1" "=1--*)8-"*& TH#,1;#&, )TH# = ;*,8=# "
TH&S, )TH ,1=XT%MS -:8"3=Q@** -71=* -1&#+ E# #E-
Uott+ 3 MUGH)Ohtt+ - 2 8"'3=00*8+.

U=8E3XO*& : ;#Q,=8%*8& H=H#OL=*S1@** Q,=087-
—Q T iH*UO,BU%8 "11*71=1 , 71"*8 -[8;m, "1" *%-
[#:810%Q, "3=A73; 1, -#@*1=A%M8 "HE&IW*""10**. e ; #-
*_HE*T E1=A%S+R1Q "HEE&S; @* 1=*S10*Q* 3%* [*"16*Q
"3=A73;m» [14, -. 180]. r7# Q,*=#-A 1;*)*U#+ :8;8-
:1-1 ;8E8=8%*( ;8-3;-#, &BWE3 #008-7, 8%%m&* * )1-
~T%M&* 0=1H1&*, 71" "1™ ;m¥%™* %8 ,-8HEL S10#7Q7-Q
#0 #008-7, 8%%m ™ UIWEL™ . U7;88=8%*8 &1"-*&*S* ; #-
,17A = ;*0m=A &HWST #7;*@178=A%# -""1517A-Q %1 #"; 3-
WIXO8+ -;8E8 * ,-73:*TA , = ;#7* #;8)*8 - E;3H*&*
~H@*1=A%ME™* @8UIHH-TQ&*.

K=#01=*S10*Q S1#-7;087 71"*8 "=X)8, m8 : ; #0=8-
&M #0OB-7, 8% ;1S,*7*Q, 1" = ;#7T*,#;8)*Q 78°-
OGHHBUHHA 151778 1 ~#, ; B&BUMH @ , *=*SLQ** * : ;*-
SHEM, ; 1--=H8Y™*8 %1-8=8%*Q :=1%87m, &1%*: 3=*;#,1-
0*8 #008-7,8%%m& &USH*8& - :#&H#OAX Ubq [14, -.
180]. k=#01=*$10*Q - : #-#0-7,387 3H=30=8%*X - : 80*-
1=%81@** * &BWE3L; #EU#HH ;15E8=8%*Q 7;3EL. O 88
3-=#,*Q" O#=88 [ [8"7*,%# ;1-: ;8E8=QX7-Q-;8E-7,1
* :8-3;-m, )TH# , "HUB)UHE -)878 - 1 #-#0-7,387 1#,m-
R8U*X -;8EUSH# 3;#,%Q W*SU* * ;1-R*;8%*X W*S-
08U%M™ =8;-:8"7*, W1-8=8%*Q (= ;* O#=88 %*$"*> E=(Q
U%8HH S17;171°).

U #; %8+ Q,=087-Q 7#) "1 S; 8%*Q # , =*QU** H=-
01=*S1@** %1 ;#-7%8;1,8%-7,1 "1" &BWE3 ;1S,*7m-
&% * ;18,*, 1X0O*&*-Q -7; 1%1&* (U8, 8;#& * NH#&),
LM% 037;% nT* <75 1%, UTH #I0*"* H=#01=*S10%*
3"1Sm, 1X7, ) 7# H=#01=*S18*Q Q, =Q87-Q = ; *) *Ut+ -#-
" 108%*Q %8;1,8%-7,1. “E%L"# ELW8 -:8@*1=*-7m
*S 0-88 ; UetH# 010""1 #0%1 ; 3W* , 1X7 *-""=X)8%*Q *S
N7#H# - ;#08--1[3, -. 8]. 11"W8 1%1=*S*;3X7-Q : ;*-
)*0m, 3%, #EQO*8 " #7-71,1%*X * ;#-73 %8;1,8%-
~7,1, %# " H=HOL=*S10** : ; Q&HH#H #TUHREU*Q %8 *&8-
XO*8. r7#* #7-71,1%%8 ;1S,*,1X0* -Q -7; 1% , *%-
E3-7;*1=*S1@**, * EB&HH;1[*)8-"*+ ,S;m,, #°,1-
TROR* T B TH I SH=#, U8 20 ., * #0;87y%%1Q
QUHH*&* -T;1%1&* UBSL, *-*&#-TA #7 &B8T;#:#=*+,
"HTH;1Q =FR*=1 % «#18"%», t#:m7™* UUU\ ,%8-
E;*7A, #23)* R*" 0851, *-*&#-TA -7;1%1" -#@*1-
=*_TX)8-"%4 7:#+ [21, -. 6—9]. 11"W8 SE8-A &H#W-
Ut %1S,17A %S:H#&S %M+ jH#-T ,H#8%%M  ;1-HEH, ,
118,*,1X0* -Q -7;1%1". dXEW87%mS ;1-"#Em %1
1 W*78=Q -#-71,=0=* , 1960 H. 14 E#t==., 1 %1 1 ,#8%-
U##H# — 3555 E#==., , 1990 H — 30 * 7664 Ef==.
—H##7,87-7,8%%# [21, -. 8].
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O1IW%M&: - ;8*&308-7,#& H=#HO1=*S1@*#%%m " : ;#-
@8--#, Q,=Q87-Q n"#U#&*Q %1 &1-R7101" - ;#*S,#E-7,1,
)T# (HT8%@*1=A%H# &HWET - ;*,8-7* " -#";108%*X *S-
E8;W8" * -%*W8%*X @8%. k=#01=*S1@*Q &#W87 : ;*,8-
=7 i#,mR8%*X 1 #*S, HE*T8=AWH#-T*7;3EL, ;853=A-
7178 ;1@*#%1=*S1@** :;#*S,#E-7,1 %1 H=#HO1=A%#&
3;#,%8 * ;1-:;#-7;1%8%*Q :8;8E#,m™ 78 WH=#H*+, 1
71"W8 "#%"3; 8% 7%#H#H E1,=8%*Q , -#=AS3 %8: ;8;m,%#-
H# ,%8E ; 8%*Q *%%u#,10*+ , &*;#,#& &1-R7108.

O1IW%M& [1"7#;#& 71"W8 Q,=087-Q «7;*3&[ =*-
08; 1=A%#+ EB&H#' ; 17**», "#1#;m+ -#E;1S3&8,187 : ;#-
,1= "H&&3IU*-T*)8-"*" *EB+. k=1, %#+ - ;#0=8&#+ Q,-
=Q87-Q 7#, ) T# E8&#" ; 17*)8-""*8 *WY-7*737m :#=3)*=*
;1-15#-7;1%8%*8 =*RA [#;&1=A%# [16, -.17]. U ";1-
THE "H&&IU*-T*)B-"*" *EB+ -,QS1%1 * :#=0Q;*S1@*Q
&*;#,#+ n"HWHL*"*. b*; *S E,3:#=0Q;%#H# :;8,;1-
7*=-Q , #E%# - #=0Q;%m+. \1S;m, &BWE3 -7;1%1&™*, #"1-
S1,R*&*-Q %1 :8;8E#,#+ ,#=%8 H=#01=*S1@**, * -7;1-
%1&>, *-"=X)8%%M&E&> *S H=#01=AlU#+ -*-78&m, %83"-
=H%%# ;1-787 [16, -.18]. >1 n7#7 7;*3& [ n"#%#&*)8--
"#H# =*08;1=*S&1 71""W8 -308-7,3X7 ;15=*)%m8 , SH=Q-
Em — #7 TH#H#, )T# -8;8 HE #7E,3:#=Q; W%#H# -#;Q0E"1 "
=*08; 1=AU#&3 #E%#H 1 #=0Q; %H#&3 = ;*,8= " n"HWH#&*)8--
"#&3 T1#-3 [2, -. 39], E# :;*S%1%*Q 8H# 8E*%-7,8%%#H
,8;%Umé&.

k=#01=*S10*Q -#SE187 -8;A8S%3X #-%#,3 E=Q ;8-
R8%*Q ,-8#00*" :;#0=8& )8=#,8)8-7,1, , :8;,3X
#)8;8EA n"#=H#H*)8-"*", )T# #03-=#,=8%# #Op8E*%8-
%*8& 3-*=*+ &*;#,#H# -##008-7,1, "#U-#=*E1@*8+
;8-3;-#,, "##; E*%10*8+ E8+-7,*+ , ;1S=*)%Um” -[8-
;17 YHU8)%m& ;8S3=AT17#& H=#01=*S1@**, "'1" %1E8-
X7-Q &Y#HH*8 -:8@*1=*-Tm, E#=Wl# -717A ,-8#0088
1#,mR8%*8 O=1H#-#-7T#Q%*Q , &*;8.

NEU*& *S #-%#,%m" - ;#Q,=8%*+ H=#01=*S10**
Q,=087-Q 08-: ; 8@8E8%T%M+ ;#-7 eqq, "#T1#;m8 -#-: ;8W-
%8&3 :;8,mMRLX7 E;3H*8 #7#"* )1-Th#H# "1:-*71=1,
;1S,%,1X0*8-Q-7; 1%m, 1 71"W8 #[ *@*1=A%3X :#&H#OA
%1 @8=* ;1S,*7*Q ("e\). O 2004 HHE3 %1 %> :;* #E*-
=#-A -,mR8 -#=#,*%Um ,-8H# :;*7#"1 ;8-3;-#, , ;15
,*,1X0*8-Q -7;1%m, * #%* %1&%#H# - ;8,mR1=* ;1S
&8; e\ U;8E*7;8 #-%#,%m" [#;&eqq, &*;8:;8
#O=1E1XT7 *%,8-7*@** , 1"@*#%8;%m+ "1:*71=. O : ;#-
R=#& E8-Q7*=87** %1 EA=X 7T1"#+ [#;&m [*%1%-*;#,1-
%*Q o ;* HE*=H#-A (#)T*E,87;87* -3&&L;%m” [HT#"#,
eqq. /#=QE;3H*" E,3" [#;&eqq— ,%37;*[*; &8%
%m” S1+&#, * ;8%W0,8-7*;#,1%*Q E# #E#, — , -;8E%8&
-#-71,=0=1 -##7,87-7,8%%# 23 * 12%. /#=8,#8 -H##1%#-
R8%*8 n7*~ E,3" [#;& [*%1%-*;#,1%*Q -*=A%# "#=80-
=87-Q , S1,*-*&#-7* #7 BWBH#EYM ™~ *S&8WBU*+ , - #=*-
7*"8 ;8:17;*1@** - ;*0m=8+ * E* ,*E8UEH#, *=* #7 %8#0-
THE*&H-T* H#HIR8%*Q ' ;8E*T#,. T1&87%m8 ;1S=*-
)*Q, "1;1"78;8 [*%1%-*;#,1%*Q eqq -308-7,3X7 *
&BWE3 ;1S,*7Tm&* * ;1S,*,1X0*&*-Q-7; 1%1&*; , -7;1-

01~ ,7H#;#+H;3::m ;8%%,8-7*;#,1%*8 : ; *Om=8+ %8*S-
&8%# *H; 187 0#=88 ,1W%3X ;#=A[8, -.10].

e;* nTH&#-W#,%1Q)1-7TAeqq %l: ;1,=087-0=*RA
, W8-"#=A"#;1S,*,1X0* -Q-7;1%, , 7#,;8&Q "1" Ne\
#-7187-Q ,IW%B+R*& *-T#)%*"#& [*%1%-*;#,1%*Q ,
@8=#& ;QE8 E;3H*" ;1S,*,1X0* " -Q -7;1%. r7# , :8;-
,3X #)8;8EA "1-187-Q O#=AR*%-7,1 %1*&8%88 ;1S,*-
m” -7;1% (=>\U), "#70Q , #7E8=A%M" -7;1%1" n7#+H;3:-
m T eqq - ;8,mR187 e\ [8, -.19].

U3&&1; %m+#0p8& %1"# - =8%%m" eqq , 2004 H#E3
#08%*,1=-Q , 97;=% E#==. r71 @*[ ;1 -,0Q51%1 - E8Q-
78=A%#-TAX : ;*&8;%# 70 0007 ; 1%-%10@*#%1=A%m" "#;-
$#;10%+ (1=>Y) * *° 690 000 S1;308Wo%m™ [*=*1=#,,
#0O*+#0p8& - ;HELIW "#7#; m™ E#-T*H187 :#)7* 197 ;=%
E#==.

Cc8#1*,#80)*,#-IM J#-:0?7-1,*+ F-#01:*tl-
B**. e#-=8E-7,*Q n"#%#&*)8-"#+ H=#01=*S10** : ;#-
7*,#;8)*,m. U #E%#+ -T#; #%m, #%1 -#S,#=*=1 ;1S,*-
,AX0*&-Q -7;1%1&, ,#,=8)8%%UMm& , :;#@8-- H=#01-
=*S10**, -#"; 17*7TA 3; #,8%A 08E%#-7*, 3,8=*)*TAOOe
%1 E3R3 %1-8=8%*Q, - ;*,=8)A %#,m8 78 Utt=#H>* * "'1-
:*71=m. \1S,*7m8 -7;1%m 71""W8 ,m*H;1=*, -8;8%8-Q
S1H;QS%QX0*8 #";3W1X03X -;8E3 :;#*S,#E-7,1 ,
;1S,*,1X0*8-Q -7;1%m, -"#%@8%7 ; * ;#,1=* 3 -80Q O#=A-
R3X)1-7TA*%78==8""731=Alb#H# * 78" Yott=H#H*) 8-"#H# - #-
78%@*1=1 )8=#,8)8-7,1. U E; 3H#+ W8 -7#; #%m, n""#%#-
&*"* T 1%, #-71,R*™-Q , -7#;#%8 #7 - ;#08--#, H=#-
01=*S1@**, %8 ;#-=*, 1 *%#HEL EIW8 -#""; 101=*-A, O0e
%1 E3R3 %1-8=8%*Q :;1"7*)8-"* ,8SE8 :1El=, ,#S;#-
3;#,8%A 08E%#-7*. r7# :;*S%1X7 EIW8 n"-:8;7m *S
O-8&™ ; UttH# 01%"' 1. O# = ;#- , TH&, )T# Q,*=#-A = ;*)*-
O+ Z1E8%*Q 3;#,%Q W*S%* , n7*~ -7;1%1 : *~ -#S%1-
78=A%1Q *S#=0@*Q #7 : ;#0@8--#, H=#01=*S1@**, %8 ,#S-
&HWH-TA = ;*,=8)A 1=>Y *S-S1#H; 1%*) 8%%#H# ;8-3; --
0ot - #78%@*1=1, *=* -1&# Q,=8%*8 H=#01=*S1@** 7; 8-
0387, )7#0m "7#-7T# #-71,1=-Q , :;#*H;mR8.

U#, ;8&8%%m8 H=#01=*S1@*#%%m8 : ;#@8--m ;1S-
,8;7m,1X7-Q, - ;8WE8 ,-8H#, &BWE3 : ;#&MR=8%%#
;1S,*Tm&™* -7;1%1&* * =*RA ,# ,T#;3X #)8;8EA#, 1-
7m,1X7 ;1S,*,1X0*8-0Q -7;1%m. k=#01=*S1@*Q 3";8: -
=Q87 -#S*@** -8; ,#+H;3::m -7;1%, E187 *& E#:#=%*-
78=A%m8 : ;8*&308-7,1. 0 7# W8 , ;8&0 ;1S5,8;7m,1%*8
1 HO8--#, H=#01=*S10** , ;1&"1" -#, ; 8&8BUUH#HE &BW-
E3%1 ; #EU#H# ; 1SE8=8%*Q 7;3EL H;#S*7 S1&# ; #S*7A %m-
%8R %88 : #=#\W8%™*8 &8%88 ;1S,*7m™ -7;1%, 71" %1Sm, 1-
B&H+ &*;#,#+ :8;*[8;**. r'"-:8;7m O-8&* ; Yo#tH# 01%"'1
1 ;*,#EQ7 E1%%MS, EB&#%-T;*;3X0O*8, -# * &%8%*X,
1;8%&308-7,1 3)1-7*Q ;1S,*,1X0* -Q -7;1% , :;#-
@8--1" H=#01=*S1@** (;*-. 1).

U E; 3H#+ -7#; #%m, *TH#HHE "#% [ 8; 8%@** «k=#01-
=*S10*Q , *-T#;*)8-"#+ :8;-:8"7*,8», "H#7#;10 1 ;#R=1
4—5 &1Q 2001 H. , Y1=*[#;%*+-"#& 3%*,8;-*7878, HES
;1--&17; %, 1=*-A n"HYUH#H&*)8-"*8 * W8n"HUH#&*)8-"*8
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e*-1. elt:*)%al - *%** J#,070%*N 81t, *,1vy*R-N-181% , 1990-RF#?1R[3, -. 6]

[1"7#; M HEHOL=*SLO*#UUHHE - #08--1, -71= ,m 4E #
TH&, )TH <#"1 H=HO1=*S10*Q - ;*U#-*7 ,mHHEM :8;8E#-
,M& -7;1%18&, U# E#=W0%1 Om7A - ;8E=HWS%L z#=*T*"1,
"#& 1 8-*;3X01Q 1#78;* ;1S,*,1X0* -Q -7;1% [15,
. 16]. ST# W8 Q,*=#-A = ;*)*Utt+ T1"HH# #-71 -;8E*
0#=88 H=#O1=*S* ; #, 1%m> ;1S,* ,1XO* -Q -7; 1%? /E-
Yottt *S 7 3 %) R0 - H-=3WR=H X H=ASH, 1% % #H; #HEIH-
Wit 7534, #H# - #78%@*1=1 E=Q 1 ;*,=8)8%*Q *%,8-T#; #,
* E=Q z:#:m,1 %L &*:#,m8 smu*. d;1S*=*Q, Y*71+,
b8"-*""1, O8%H;*Q, qUE*Q * 808 19 E;3H*> ;1S,*,1X-
0*-Q -7;1% 3E, #*=* E#=X ,USRUS+ TH#;H#,=* S :#--
=8EY*8 20 =87. -=* , 1080 HYES E#=Q HHT#, #+ = ;#E3"-
@** , * n"-1#;78 -#-71,=0=1 25%, 7# " 1998 H — 3W8
80 %, ;#-7 00e %1 E3R3 %1-8=8%*(Q 3,8=*)*=-Q - 1%,
1960-> E# 5% , 1990-" [3, -. 6]. >8-&#7;Q %1 , :8)17=0-
XO*8 t#"1S178=* ;#-T1 , n7*> -7;1%1", *&887-Q 78%-
ES%@*Q " 3,8=")8%*X %8;1,8%-7,1 ,%37;* %*". 0-88&*;-
Y%m+ OL%" = ;* ,#E*7 -=8E3X0*8 = ;*&8;m: 1) %8;1,8%-
-7, # 3&BUAR*=H-A %1 B*=*::%91> * | DI=1+5**; 2)
%8;1,8%-7,#-# ; 1%*=H-A ,# OASTH1&S; 3)%8;1,8%-7,#
HSiH-=# | YRTI8* -7; 101 GL7*0%-"4#+ L&S8;*"*.
NEYL"H %8-&H#T7;Q %1 :;*,8ES%HMS :;*&8;m, %l
#-0# , 19** #OOBH# = #, mMR8U*Q 3;#,%Q W*Sk* E8=187-
~Q M, HE # -=10#& ,=*QU** H=#O1=*S1@** %1 3,8=*)8-
%*Q %8;1,8%-7,1 [3, -. 8]. U7;1%m, #-71,R*8-Q , -T#-
SHUS #T T #O8--#, HEHOL=*S1@** *=* U8 :#=3)* R*8
~308-7,8%%m> , MHHE #7 %8y, — nT# = ;8WES ,-8H# -7;1-
%m L[;*"* * Om, R8H# UUU\ ~0pQ-%Q87-Q n7# 7;8&Q
S R)R1&*: 1) %87 31, *=A%LQ s #=*T*""1 E1%%m ™ -7; 1%,
i :3:0%0; 2) , MHHEYHS HBHH: 1[*)8-"48 - #=HN8U*8 *
"=*g17: 3) 3:308%%m+ R1%- = ;*,=8)8%*Q *%,8-74;#,
*S-S1 TH=RTHYB-"H HR*OH", T 1% NTHE 3-=#,*Q THS, #-
=Q=* 11--)*Tm, 17A %1 *%,8-7%@**: 4) OBEU#-TA &Y#-
e =7;1%. >8=ASQ -"1S17A, )7# n7* -7;1%m #-T1=*-
SH=YH-TAX *SHE* 14, 1UM&* #7 H=#01=*S10%*, 71" "1"
I1>Y R*;#% 7 ;8E-71,=8%m %1 *> ;m%"1>, 1 n"HeH&*-

TR ST 510 %A% ST, *-*&m HT ~#-THOW*Q &* 1 # , #+
NHIHE"* . SH-TITH)UH - THEITA ,=*QU*8 LS*17-"HH#
[*%1%-#, #H# " ;*S*-1 1007 H %1 %*".

O EL0%m+ &#&8%7 -*7310*Q 71"#,1, ) 7# 1>Y * Hf-
~3E1;-7,1, SLO*O1XO*8 *~ *%78;8-m, *&BX7 , #S&HW-
Uott-TA 3-TL0H, *TA - H8 -H=UHS tH=*T*)8-"H#8 * n"H#-
&*)8-"#8 HH- THE-7,# , &*;8, 31 ;1,=Q7A 8H# ;1S,*7*8&
, - B %U78:8-17. /=Q nTHHE #* 1mTLXT7-Q #-=10%7A
N"HHEX)B-""3X ;H=A H#-3EL;-7,, #H; 10*)*TA *> -3,8-
189787 [5, -. 53—54]. O -,Q5* - N7*& #-7;# -TH*T #:-
S#- # QBWESWL;HEH+ "H0"3; BUTH- - #-HOWH-T*. e;*
NTHE ~HIQT*8 "3 ; 8 TH- - #-HOWH-T* ~T1=H HTUH-*TA-
0 H ,-88& ~THIHWLE “HSQ+-T,8UH+ * #0OS-T ,8UH+
WSV, #7 -7; 1% E# #TEB=A%M> =*)1%#-78+ [19, -. 83].

rUEHE" T UKL, Vi, ;1S,%Tm> -7;1% , ;#-
2M -3 1, 0% T8=AUH =104 ST, *-*7 #7 n"- - #; TUH-*& - #; 7-
%m” #:8;10%+. O UK L #7%#R8%*8n"-#;71" O>e -#-
~71,=087 5%, 3E8=A¥%m+ ,8- 7#,1;#, * 3-=3H, %1:;1,=0-
8&m™ S1:;8E8=m U [1"7*)8-"*-#,:1E187 - :#"15178-
=88 UKL * v : #**. @ ; * n7#8& %10=XE187-Q 78%EB%E*Q "
YWY X NTHHA #"1S178=0, ) T# -, *E878=A-7,387# ; 1-
~7308+ SL&"h3TH-T* = #-T*UES-T; * 1=AU#HH &*; 1[5, -.
52—53]. >8-#8&%8%%H, ;15,*7m8 -7;1%m *H;1X7 ,8E3-
03X ;#=A, *-H=AS3Q -, #y T8 "1 ;#*S, HE-T, BUUGHS
&HH308-7,# E=Q = ;#E, *WBY%*Q *%78;8-#, I>Y :# ,-6-
&3 &*;3* E=Q :#*-"1-808 11;7U8;#, *SE;3H*" -7;1%,
S1*0678;8-#, 1%%m™ , #-308-7,=8%** n7*> *%78;8-#,.
r7#&3 - 1#-#0-7,3X7 01 * bO [14, -. 180].

e# ;15&8;3 S1;308WHm™ 1"7*,4, ";3:%8+R1Q ,
&*:8 UB[*U1%-#,10 1>Y — "#&: 1%*Q «/W8%83;1=
N=8"7;*"» (UHBE*U8U%mS K 717m), S1 "#7#;#+ -=8E3X7
«OHEL [#%» (UHBE*USUWHS YH#;#=8,-7,#) * « N #;E &#-
T#;» (UHBE*%8%%mS K717m). U;8E* 100 "';3:%8+R*
I1>Y )87m;8 "H#&: 1%**, #SH=1,=08&M8 «ii 17)*%-#%
O1&:#1» (KH%"#%H, Y*T1+), 015*;3XT7-Q , ;1S,*,1X-
0* -0 -7;1%1" [8, -. 12].
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ACD5 1
X-%#,%a@R181" 108*-1*""* &O7%1B*#%1 - M%baR J#F - #y 0%*+ * - - *N%>+ [ 24, -. 16]
1999—2001 HH. (: ;8EmME3-
O*+ - *"# m+ :8;*#E) 2005
UT#*&#-TA (H#E#,1Q -;8E%QQ) 834607 716 302
Y#=*)8-7,# (H#E#,#8 - ; BE%88) 6974 6134
Y#=*)8-7,# -E8=#" #0p8&#& 0#=88 1
&=;E E#==. 134 141
T 8H*HN1& , Y% t# #0p8&1& : ;#EIW:
\1S,*7m8 -7;1%m 90 84
\1S,*,1X0*8-0Q -7;1%m 9 14
h.-0. ,:#:1*U>k — 2
tH#-8"T#;1&:
:8;,%)%m+ 4 16
DIH*S,HE-T,# 29 28
3-=3H* 67 55
3 =*E*;3X0O*8 #7;1-=*
E#OmM)1, ;1S;10#7"1 &*%8-
7;1%--#;7, "#&&3IN*"1@** 26 | ;1=#, *u8[7* 16
T:1%--#;7, "H&&3U*"1@**
1 *%1%-m 17 | 14
E8=#,10Q 1"'7*,%#-TA 10 | [*%1%-m 13
B1"7#;m, ,mS,1,R*8 ;#-7)*-=1 I *%1%-#, m+ 03& rH#HE&*)8-"*+ [ #-7
-=*QU*+ * tH#H=#OB8U*+: \1S,*7*8 EH#T-"#&#, U7;178H*)8-"*+ ,mO#;
(;1S,*7*8, -=*Q%*8, "#%-#-
:*El@*Q)
U7;178H*)8-"*8 * [ *%1%-#- | >#,m8 *%,8-7#;m
,m8
Om%3WEB%%m8 -=*Q%*Q \#-7 @8% %1 ;8-3;-m

\1S,*,1X0*8-Q W8 -7;1%m -#SEL1X7 3 -80Q %8
Yobt, m+ @87 ; “HSQ+-7, BUUHHE ; 15, *7*Q, 1 «, TH;#+ RS-
=t &%, H+ N"HWHES"* "HTH M+ H=UH-TAX S, *-
%7 #7 18, #H#. OBEA = ;1"7%)8-"* ,-8 %13)%m8 ;1S;1-
O#7"* = ;* HEQ7-Q %1 -7;1%m-=*E8;m [5, -. 53].

\#-7 H=HO1=A%M™ “#7#"#, eqq "1;1"78;*S#,1=-Q
OH=AR*&* ;1S=*)*(&* &BWES -7; 1%1&* * ; BH*#%1&*.

LS*Q * /~"810*Q #-71,1=*-A #-%#,%m& ;1S,*,1-
XO*&-( ;8H*##& ;15&808%*Q eqq. &3 3E1=#-A
2;%,=8)A eqq %l -3&&3 , 148 &=;E E#==., 7. 8. %l
46 &=;E E#==. 0#=ARS, )8& , 2003 H4E3. O 2005 H#E3
Om=# :;*,=8)8%# 0#=88 190 &=;E E#==. e#7#"* eqq
, O#-THYU3X LS*X ,#S;#-=* %1 46% * Ef-T*H=* 105
&=;E E#i==., H=1,%m& #0;1S#& O=IHHE1;Q S1&B7UH&ES3
3,8=%)8U*X 1 *TH"L *0,8-T*@*+ , k" #H (Y*71+).
eqq , H#-O#-TH)W3X LS*X ,#S;#-=* %1 48%, 1 ,
RWY%3X LS*X, HE8 =*E*;3X088 : #=#W8%*8 S1%*&187
QUE*Q, — %1 30. e#7#"* eqq , T1:1EW3X LS*X ,#S-
-#-=* 808 O#=AR8 — - 6,5 &=;E E#==. E# 9,8 &=;E
Eff==.; O#=ARS :#=#,*%m n7*> *%,8-7%@*+ E#-T1=*-A

U13E#,-"#+ L;1,**, U*;*+-"#+ L;10-"#+ \8-:30=*-
"8 * 13;0**. Y;3:%8+R*& :#=3)178=8& eqq -;8E*
;1S,*,1X0*7-Q -7; 1% #-7187-Q Y*71+, "#7#;#&3 3E1-
=#-A :;*,=8)A 61 &=;E E#==. [8, -. 15].

e#-=8)87m; 8" =87%8: ;8;m, YiH# -%*W8%*Q - #7#-
"*eqq, G17*%-"3X L&8;*"3* Y1;*0-"*+01--8+%,
2004 HHE3 #O37*&# ,#S;#-=* * E#-T*H=* 68 &= E E#t==.
ri# %1 44% ,mR8 3;#,%Q 2003 HAEL [8, -. 17]. r7#&3
- IH-HO-T,#,1=* n""HBUH&*) 8-"*+ - HEPB& , ;8H*#%8, 3--
"H#:8%%8 ;#-T1 & #,#+ n"HUHE™"* * -#,mR8%*8 @8%
%1 -m;A8,m87#,1;m. O 2005H eqq , G17*%-"3X L&8-
;*"3 1;8,m-*=*100 &=;E E#==.

e;*#"eqq, L[;*"3-#-71,*,R*+18&=;EE#=—=,,
#-71,1=-Q :#)7* %L 71"#& W8 3;#,%8, "1"" * , 2003 HHE3.
NE%L™# , 2005 #% 3W8 -#-71,*= 25 &=;E E#==. [24,-. 7]
N-#08%%# S1&87%M& Om= 1 ;*7#" eqq, ;1S;10#7"3 1 ;*-
JHEUM™ ;8-3;-#,, )T# -,QS1%# - ,m-#"*&* @8%1&* %l
TH=8S%mE8 *-""#:18&m8 * WS [ 7TA* :#,mMR8Y%*8& E# #EYH--
7* >0, 8-7*@*+ , E#0Om,1XO*+-8"T#;.

eHT#"™* eqq , NH-O#-THW3X , #:3* U>k
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HTEB=AU3X H;3::3-7; 10 =# Ut , #+ "=1-—* [ *"1@** /™ ;H1-
%*S1@** ~NOp8E*%8%%m ™ >1@*+, , 2004 HHE3 ;#-=* )87-
,8;7m+ HHE -#E;QE * E#-7*H=" ;8"#;E%#H# S1 ,-8 , ;8&0Q
3;#,%Q , 35 &=;E E#t==. r7#7 ;8H*#% Om= 8E*%-7,8%-
%mé&, *S08W1,R*& 7;8 =87%8H# - - 1E1 (2001—2003 HH.)
&% #,m” (#HH, eqq* -# ;1%*,R*& ,m-#"*878&:m
J#-T1 2;*7#"1 eqq , 2004 H#E3 (-,mR8 40%) [8,
-.19]. 0 2005H. ;#-7 eqq : ; #E#=W*=-Q, #%* E#-T*H=*
3;#,%Q , 43 &=;E E#==. [24, -. 7].

O 2006 H,, :# E1%%m& Y#U%[8;8%@** "> 1# #:-
JH-18& TH#;HH#E,=* * *%,8-7*@*+ (2006 H), %1 ;1S,*7m8
=7;1%m - ;* HE*7-Q 573 &=;E E#==., ) 7# %1 41% O#=A-
R8, )8& , 2005 H#E3. >1 ;1S,*,1X0*8-Q -7;1%m —
274 &=;E E#==., ) T# #SW1) 187 13- ; #@8%7%m+ ;#-7 -#
-;1,%8%*X - :;#R=m& H#E#&, 1 -1&m8 08E%mS8 -7;1-
%m &* ;1 #037*=* *%,8-7*@*#%%m+ - - 1E [10].

Y;#8&8 eqq, E;3H*& )*-=8%%m& *UE*""17#;#&
I #@8--#, H=#01=*S1@** &#H37 -=3W*7A E1%%m8 # &8W-
%1@*#%1=A%mM" -=*Q%*Q" * :#H=#08%*Q . r7* E1%%m83
1;*,8E8%m , 710=. 1.

TE8-A &#Wl# S1&8T*TA, ) T# ~#7Q 1 *"#,m8 -#"151-
78=* # -=*QU*Q& * :#H=#08%*Q& 1999—2001 HH. 808
%8 :;8,mR8%m, %# #001Q -3&&1 3W8 " %*& :;*0=*-
W187-Q. T1&878% ;#-7 "#& 2 1%>+, 1#E,8;HR*"-Q -=*Q-
%> X *=* -#H=#0o8%*X -;8E* ;1S,*,1X0O* -Q -7;1% *
-7;1% -0, L #:m*U>K T1&878% 71""W8 ;#-7 )*-=1
"HE& 1 1W*+ 18;,*)WHHH -8"TH#; 1, 1 *&8UN# ;8-3;-HEH-
Om,1Xo*>", %8 7Q%m™, )7# -,QS1%# - ;85"*& :#,mR8-
%*8& @8% %1 ;8-3;-m.

N@BUFTA H=HW*T8=AUH8 * #7 ; *@178=A%#8 ,=*Q%*8
H=#01=*S1@** %1 -7;1%m -#S,#=QX7 *%E8""-m H=#01=>*-
S1@**, "#7#; M8 ELXT ,#S&H#HWY#H-TA #08%*7A &1-R710 *%-
T8H;1@** =XO0#+ -7;1%m , &* ;#,#8 - ;#-7;1%-7,#* -;1,-
%*T7A ;1S%m8 -7;1%m -# n7#&3 1 #"15178=X. Q%E8"'- H=#-
01=*S1@** -#-*-78&8 KOF [23] #: ; BE8=Q87-Q7;8&Q *S-
&8;8%*Q&™: n"#UH#&*)8-"*& (IHn), -#@*1=A%m& (IH-) *
TH=FT*)8-"*& (IH:) — * *-)*-=Q87-Q "1" -3&&1 -, #*~
-#-71,=0X0*": |IH = 0,34*IHn + 0,37*IH- + 0,29*IH: -
-##71,87-7,3X0*&* ,8-#,m&* "#n[ [ *0*8%71&*. k; 1[*-
)8-"#8 ,m; 1W8%*8 E1%%m "~ *%E8"-#,, ; 1--)*71%%m" E=Q
F';1%%m, \#--*** UKL, :;*,8E8%# %1 ;*-.2* 3.

r#%#&*)8-"#8 *S&8;8%*8 H=#01=*S1@** (IHn)
#7;1W187-Q -=8E3XO*&* #00*&* *UE*""1T#; 1&*: 3; #-
,8%A T#;H#,=* (8H# ,8- , -#"15178=8 10,5 %) (-3&&1
,-87 LFEH, n"-#;71 * *&:1#;71); - ;0&m8 *U#-T7; 1%-
%m8 *%,8-7*@** (-3&&L * I ;*TH"L * #77#"1) (13%),
1#;7[8=A%M8 *%,8-7*@** (-3&&1 10-#=XTUW#+ - TH#*&#-
ST R LRTHYL > HTTH'L) (13,5 %), E#HEmM %8 ; 8S*E8%-
T#, (13%), -";m7m8 *&:#;7%m8 01;A8; m (12%), - ; 8E-
%QQ 71;*[%1Q -71,"1 (13,5 %), %1=#H* %1 &BWE3%1 ; #E-
%3X T#; HiE, =X (12%) * #H; 1%*)8%*Q %1 )*-7m8 1"'7*, m
(Capital Account Restrictions) (12,5 %) (,-8 E1%%m8
,m;1W8%m , :;#@8%71" #7 O0e)[10; 23].

FHOHOMMMECKOE WIMEPEHHE TMOBANMIALWA
am

am

aim

am

am

COUMANLHDE HIMEPEHHWE NMOGBANMIALIMH

P

o =0
i

e il ] = = Prccam w e w LR

e*-. 2. W HIH&™)(-""#0 *t&E8A%* A F: #01 : *t1B>* | Fr,
-#B*1 - MY#H0 *t&@8@%*@ F-#01 - *t1B** IF- [10]

U#@*1=A%#8 *S&8 ; 815*8 H=HO1=*S10** (IH-) *S&S-
-Q87-Q 1" -3&&1 ,=FQUFQ T1"* [1"TH#;#,, 1" *0678%-
=% Uet-TA 8 -#1=A%M “HATLTH, )8=H#,8"1 , 01", -
Ui 7828 HE&IW LA HH * 735 -T%) 8"+ - [851°
- E;3H*&* -7;1%18&*, 3;#,8%A ;1S,*7*Q &8WES%L ;#E-
Ut 73;%S&1, 3;#,8%A #°,171 )8=#,8"1 -;8E-7,1&*
&1--# ,#+ *[#; &10** * 78=8"H&&3IU*"10**, = ; #08%7
*et=7; 10%m > H; IWEL% , -7;1%8 * 3;4,8%A 4,171 -7;1-
%om -870&* &BWEWL ; HEU#+ TH: Hit, =%, ~TH#*&##-TA 78=8-
[#%%m™ S 1SH#, #;#, -7;1%m - UKL.

EH=*T*)8-"#8 *S&8 ; 8U*BH=#01=*S10** (IH:) #@8-
0%, 187-Q # T1"*& :#"1S178=0&, "1" )=8%-7,# -7; 1%m
, &BWES%L; #E%M™ #;H1%*S18*Q" (,8- z#"15178=Q 20%)
*3)1-7%8-7;1%m , &*--*Q" U#,871 d8SH: 1-U4t-7* A>
(36%), "H=*)B-7,# *U#-T;106m> #-#=A-7, , -7;1%8
(36%) [10].

UKL S1%*&1X7 :8; ,#8 &8-T# , &*;8 * - # #008-
&3 *UEB"-3, >1 ,TH;#+ HS*Q** — K ,80*Q. d=1H#EL-
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200 NONWTAYECKOE AZMEPEHWE MINDGATHCEALIAH

" E e TR *'.-‘._'. ________
aea Bogim WG

l--i'j

8,50
400
300

a0

000
)] -] -1 0401 2004 20

€%*-.3. CH1*1%)0-""#0 *t&O80%*0
F:#01:*t1B** (IFJ)[10]

[Q E#, H=A# M- "t THS*E** \#--*+-"#+ 18E8;1-
@** , #"1S178=8 :#=*T*)8-"#+ H=HO1=*S1@** :# #0-
0883 *UES"-3 (IH) #41 S1%*&187 39-8 &B8-TH. F*;1*%1
-# -*-7888 KOF %1 #E*7-Q %1 64-& &8-T8, - #S1E* Y8-
ypr* * :8:8E ©8;3 OXE*&, )7# #%1 :#)7* , 2,4 ;151
&BE=8%%88 H=#01=*S*; 387-Q, )8& UHBE*%8U%m8 K 71-
m, *, 1,2 ;151 — )8& \#--*Q. O*E*&, )T# 3;#,8%A
SUTBH;* 14, LUOH-T* | &* 3 N"HUH&*"* UKL S1 :#-=8E-
0% 13 =87 #"1S1=-Q = ;1"7%)8-"* HE*U1"#, m&. F*; 1*-
%1 * \#--*Q, %1 #EQ-A , 03;%#& :8;8 HEUHE : ;#E8--
-8,3,8; 8%0# E, *W37-Q#7 - ;1"7*)8-"* S1&"%37m" n"#-
UpH&A" " =08 ; 1=AUM& * *UT8H; * 5 #, 1%%m&: , &*;. F;#-
,8U6A N"HIHEX) 8" 1+ HEHOL=*S1@** \H#--** S1 n747 8-
SRHE #S:#- %1 310%, 1 F*;1%%m — %1 640% (;*-. 4.)
[10].

HHAEKC TMOBANHIALMH [HT)
B.00
7,00 ""'+,
a0 Il M
"y ey
T &
a .i'-al_'lrl."*'-.lv-".-‘- =
a0
am
2m
1,00
.60
162 1886 1998 .= ] i =T
il W = e = Praceye e CLULL

e*-. 4. ]%?0"- F:#01:*t1B**[10]

U%I*F-#01:*-1-"#0 ?,*70%*0Q OF# *-1#"* *
t%1)@%*@. L%7*H=#01=*-7-"#8 E, *W8%*8 — n7# ,#=%1
DHT8-T%UMT E,*W8Y%*+ , #-%#, WH& , -7;1%1" T1:1E1,

HSURURIQ |, "#%@8 1990-" HH. * %1:;1,=8%%1Q : ;#7*,
S#-71,=1-TF % =RQUQ 1Y * G1E%LE*H%1=A%M *%-
T*T3T#,. U#-T1, E, *W8U%*Q ,8-A&L UBHE# ; #E8%: ~73-
E8Y%TM, = ;#[-#XSm, @8;"#,%m8 #00*%m, n"#=HH*)8--
txg # HLGFS1E**, £ 10% [*-7m > 1%1; > *-7m.

€8;,m& ,M-73:=8%*8& LU7*H=HO1=*-T#, -)*7187-
QUL: 31, =BUHS 1 JHT*, -HHE1R8U*Q # US,8; #188;*-
10"+ SHUS - HOHEWH+ THH#,=* &8WE3 UKL, Y1-
WLE#+ * DE"-*"#+ #--T1%*8 *%EB+QS, , &8"-*"1%-
"8 R7178 SAQ: 1-. b1=#)*-=8%%m8 *%ES+@m, , ##:3-
W8YMS =*RA = ;*&*7* %m& #; 3W*8&, %8 Om=* S1E1,-
=8Um -*=1&* &8"-*"1%-"#H# 1 :1,*78=A-7,1 TH=A"#
O=IHHEL;Q 7#&3, )7# :#-=1=* —*Hkl=m «SOS!» , #0-
08-7, 8%%m8 #: HLU*SLO** ;1S%m™ -7;1% &*;1, “#7#; m8
* 7106, *=% —*=m 1 31, ¥78=A-7, 1. 11" =#"1=AU#B E,*-
W8U*8 *%ES+@8, -71=# *S,8-7%m& ,-8&3 &*;3 [7,
-, 45— 48],

ATUHREU*S " 107*H=#O1=*S&3, 71" W8 1" * ** H=#-
01=*S10**, UBHEUHSUL)U#8. U, QS1%# ## - ;8WES ,-8-
Mg - 78&, "1 =XE* -1&* #TU#-Q7-Q " H=#O1=*S10**.
IDYH#H*8 U*)BHY %8 *&BXT = ;#7* , *EB+ LUT*H=H#01=*S-
&1, Ut -)*TLXT, YTH# %1 -=1%878 H#; 1SE# O#=ARS : ;#-
0=8&, "#7#;m8 -=8E387 ;8R17A , :8;,3X #)8;8EA, *
H=#O1=*S1@*Q " %*& %8 #7%#-*7-Q. / ; 3H*8 W8 -)*71X7
~1&3 *E8X 1UT*H=#O1=*S&1 , "#;%8 #R*0#)Ut+. ket-
01=*S10*Q, =# *> &USW*X, "1 ::;1,*=#, -H=1W*,187
-1S;m, &BWE3 US,8;#& * NH4&, 1 1%7*H=#01=*-Tm
@8:=0X7-Q S1*-"=X)8%*Q *S n7#H# = ;1,*=1[21, -. 14].

ST# W8 ,mS,1=# 71"#8 Q,=8%*8, "1" 1%7*H=#01-
=*S&, )T# W8 -E8=1=# BH# ,#S&HWUM&E? /=) #-308-
7, =8U*Q - #5 1@+ LUTHH=H0L1=*-Tm *- - #=AS3XT T4,
VTH# —#7 3 # #WEL=# H=#OL=*S10%X * -T1=# , #S&HWUME
O=1HHEL; Q 8+: Q%78 %87 * n=8"7 ; #UU3X = #)71, 104H=*+-
_rkg QSM™ — QSM"* &BWIL@*HUL=AY#H# #0OBY%*Q, E#--
731 U0#-TA T L= #:7%m™ -3 8E-7,, )1-T%)U#8 %+ W8¥*8
W67 #=Q S1 28:8-8"1XO*&* H;1%*@3. €;*)*%m ,m--
73:=80*+  1S=*)%m 3 "IWEH#+ *S &U#H* #:HLU*S10*+,
“UTHIMG 1 1*)*-=QX7 -80Q " 1UT*H=H01=*-7-"#&3 E, *-
W8U*X, 1 71"W8 78", “#7#:m8 -80Q ** E, *W8U*X %8 : ;*-
Y*-=QX7, Ut #-308-7,=QX7 1"@**, %1 - ;1,=8%%mS - ;4-
7%, HeHOL=AUHHE &* #:#;QE"1, %1z *&8;, T8; #;*--
TX)8-""%8 #: HLp*S10* .

NEWL"H# #;HI*S10%Q ,-8HOOBHH# 1%7*H=H#O1=*~T-
U FWBUQ -71=1 ,#S&AWL O=1HHEL;Q %1=*)*X
~=8E3XO*" #00*" :;8E-71,=8%*+ # H=HO1=*S10** [7,
—. 76—77]: 1) H=HO1=*S1@*Q "1" %#,1Q -";m71Q [#;&1
*8:8:*1=%S&1 - #S, #=087 "~ 1 =317% ;#, 17A ; 10#)*", ;15
J*,1X0*8-Q-7;1%m, *> = ;% ;#E3; 2) EBQ78=AY#-TA &SW-
ESUL;#E%M™ #;HL*S10%+ ES-7;3"7% Ul * = ;* #E*7 "
3,8=%)8%*X %8;1,8%-7,1; 3) ;81=A%1Q -*=1 :8;8 HE*7
*S 3" UpL@*HUL=A%M HE-3E1;-7, , ;3" "1I¥TL=*-T*-
Y8="#+ n=*Tm * 1Y 4) 188;* 1%*S10%Q — = ;*)*%1
30 ) THWBY*Q 1 &HOMTYH-T* %l ; #EH ,, “3=AT3;%m" 7;1-
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E*@*+, &8-7%m™ n"#%#&*>" * H#-3E1;-7,8%%m" 3%*,8;-
-*787#, , @8=#&; 5) HBY%%LQ *%W8%8;*Q, QE8;%H#8 #;3-
W*8, q%78;%87 * %8"#T7#;m8 E;3H*8 78 U#=H#H*)8-"*8
E#-7*W8%*Q 3H;#W1X7 )8=#,8)8-7,3 "1" ,*E3

O %8"#T7#;m™ ;10471" [1; 4] 78;&*% «1%7*H=#01-
=*5&» S1&8%QXT %1 «1=A78;H=#01=*S&», - #E;153&8,1Q
THE n7*& T#, )T# @8=AX E,*W8%*Q Q,=Q87-Q %8 ;1S;3-
R8%*8* -#: ;#7* ,=8%*8H=#01="*S1@** * 8y -#-=8E-7,*-
Q&, 1 - ;BE=HWBY*8 - ,#8+, #-#0#+, 1=A78; %17*,%#+ H=H-
01=*S1@**, "#7#;1Q O3E87 -#SE1,17A-Q «-%*S3», , *%-
78;8-1" H; 1WEL1%, 1%8 I>Y * ;1S,*7m" -7;1%. ™ ; H1%™-
S1@0*Q 1%7*H=#01="*-7-"#H# E,*W8%*Q - ;#Q,*=1 -80Q ,
7;y #-%#,%m -[8;17: &1--#,m" I ;#78-7%m" 1"@*Q";
TH-THQUH+ EBQ78=AUH -7 #; HLU*S1@*+, "#7#;m8 %1: ; Q-
&3X 1--#@**;3X7 -80Q - 1%7*H=#01=*-7-"*& E,*W8-
%*8&; -#@*1=A%m~ [#;3&1", %1:;*&8;, OUIN 2001,
2002 * 7.E. , e#;73-L=8H;*, "#%7*%8%71=A%m", %1@*#-
%1=A%m™ -#@*1=A%m" [#;3&1 .

L%7*H=#01=*-7-"#8 E , *W8%*8 #7=*)187-Q#7 7; 1-
E*@*#%%m™ #008-7,8%%m™ #;H1%*S1@*+. r7* ;1S=*)*Q
-71=* *--=8E#,17A-Q , :#-=8E%88 , ;8&Q, * 1=A78;H=#-
01=*-7-"#8 E,*W8%*8 «-71=# 71" %1Sm,18&m& %#,m&
-#@*1=A%mé& E,*W8%*8&» [4, -. 31]. N-#0# -=8E387
HI&BT*TA -#0*1=A%m8 [#;3&m, %1 "#7#;m" #-308-7,-
=Q87-Q -#*-"" 1=A78;%17*, Hi- - #E-7,3X08&3=*08; 1=A-
Optt-""12 *T1=>-T*)8-"H#&3 -7 ; #8U*X n"HWH&*)8-"#+ -*-
-78&m &*;1, 0#=88 H3&1%%m™, -#@*1=A%# -: ;1,8E=*-
,M™, E8&#";17*)8-"*" 1=A78;%17*,. \81=AUm8 E#-7*-
W8%*Q 71"*" [#;3&#, -=8E3X0*8:1) #;H1%*S1@*Q 1%-
7%, #8%%m” 1"@*+ * <7 “H#E E*%1@*Q; 2) #;H1%*S10*Q
-*-T8& &8-TW#+ EB&H"; 17**; 3) n"#=#H*)8-""*8 *Y*-
@*17*,m, "#7#;m8 Om=* ;81=A%# #-308-7,=8%m %1
1;1"7*"8; 4) #0O8E#-T73:%#8 #0;1S#,1%*8 E=Q ,S;#--
=m~; 5) #08-:8)8%*8 08-:=17%#H# E#-73:1 " &YU#H*&
13 #H;1&&1& * SH1%*Q&; 6) n&1%-*:1@*Q W8%O*% ,
-7;1%1" 7;87A8H# &*;1; 7) -#SE1%*8 &U#H##0;1S%m”™
«-H=*EL; %M » n"H#UHE*)8-"*" [#; & (#;H1%*S1@*QE, *-
W8%*Q 08SS8&8=A%m™ "';8-7AQ% d;1S*=** * _#SE1%*8
*&* n[[8"7*,%m™ “#SQ+-7,).

NTES=AY# , 197*H=H#01=*-7-"#+ EBQ78=AY#-7* -THQT
*-=1&-"*8 -7;1%m. Y. /8%)8, [7] #T%#-*7 78; ;#;*--
7*)8-"*81"7Tm " 1% 7*H=#01=*-7-"#&3 E, *W8%*X %1 #--
O, L1%** -=8E3XO*" = ;*)*W: - ;#78-7 1 ;#7*, %1@*#-
%1=AW#H#E, ;8=*H*#SUW#H#, -H#O*1=AW#H# - ;*T8-%8%*Q;
%8-:;1,8E=*,m+ - T#)"™* S;8%*Q *-=1&1 &*;#,#+ :#-
;QE#"; 1 1H30%#-T7A %8#=*08; 1=Al#+ &H#EB=* ;1S,*7*Q.
NE%1"# #% W8 * S1&8)187, )7# %1 #-%#,1%** ,mR8:8-
;8)*-=8U%m™ z;*)*% 78;;#;*S& " 1%7*H=#01=*S&3
&H#WYeH #7%8-7* =*RA [#;&1=A%# [7, -.121—122].

;) *UHt+ UBEH, #=A-7,1 Q,=Q87-Q 7#, )7# , n7*"
-7;1%1" 3,8;8%m , :;8,#-"#E-7,8 -,#8+ "3=A73;m,
308WESY%m, )7# >~ ;8=*H*Q Q,=Q87-Q 8E*%-7,8%%# ,8;-
%+, 1 n"H#UH&*)8-"1Q -*=1 %1 #E*7-Q , ;3"1" -7;1%

T1:1E1, S1:1E%m+ #0; 1S W*SW* %1,Q5m, 187-Q 1" 8E*%-
7,899 ,8:%m+ [7, -. 133—134].

QU78;8-%m8. ; SR8%*8& Q, =087-Q -#SE1%*8 " ; 8E*7-
Uott- [*%61%6-#, #+ -*-T8&M, , "HTH#;3X ,#R=* *-=1&-"*8
s EXTUMB *%-7+737m (Y#; 1% S1: ;80187 E1, 17A ESU%AH*
| TH-T). U HEWH+ -TH HUM, #0 #O3-=H, =8U# #-#SU1-
U*GE, 131, *+-"*&* &HU1; 1&* UBHO HE*&#-T* *U78-
H310%* , H=#OL=AUHS [*W1%-#,#8 = ;#-7;1%-7,#, - E;3-
Hg+ — ,-7;8)%m& W8=1%*8& S1:1E%m" -7;1% -#7; 3E-
U*)17A - *-=18&-"*&* ~7; 1%1&* %1 0#=88-&8%88 - #Q7-
%M 3-=#,*Q . eHNTHES HimT™* ;1S;1047"* n"#oH-
&% #7,8)1X08+ Uh#; &1& R1;*171, = ;8E - ; *U*&1XT-
Q% U8 &3-3=A&1U-"*" <7510, 11"*8 *-=1&-"*8 *U-
STXT3TmM £ 3%, 1%m = ;#7* , #-THQTAEL, =8%*X T1:1E1[20,
-, 47—48].

U, QSA N"H=HH*)8-"%> E, *W8U*+ - 1067*H=H01=*-T7-
8 T1MWB *&88T - #* 1 %) *Um. §#7Q H=HO1=A%MS n"¢-
=HH*)8-""*8  ;#0=8&m ,#SU*"=* , 70-> H#E1" 20 ,.808
E# 1#Q, =BU*QHEHOL=*SLA** , -#, ; B&BUIHE: - #I*&LU**
NTH#HH 78381, Yot - 51S,8;7m, 19%*8& : ;#@8--#, H=HO1-
=*S1@** N7* : ;#0=88M BOB 0#=88 #O#-T; *=*-A: H=H01-
=*S1Q*Q , tt-*7 #O3T*&m+ ,"=1E , #O#-T;8%*8 H=HO1=A-
M N HIHEX)8-"* 1 #0=88 — , *S&SUGH*FS "=*&1T1,
-1S; 3RBU™B #SHIH, #H# -=HQ, -#";108%*Q 0*#;8-3; -#,
* 1 HE#=WIXO88-Q 08-: ;808ES%TU#S 3,8=*)8%*8 Sl-
H; QSU8Y*Q #; WLX 08+ -3 8Em» [14, -. 180]. € ;*)*¥%1-
&* NTHHH ~=3W*T #O#-T; 8%5*8 &BWESL ; HEV#-+ "#96"3; 8%-
@, #7410 -T&3=*; 387 = 8; 8- n"H=HH*)8-"* | ;8E-
%M> 1 #*S,#E-7, , ;1S,%,1X0*8-Q -7;1%m, S1 #; #98-
UK T1& HTHEH,, N"HIHESX WL = 3% HEHH ;1%%m” &8-
217, =HOO* s #, 19658 < #UWBUQ " H=#H*)8-"*" ~T1%EL ;-
TH, * T UKL -, #58& M HEHE *S Y*HT-"#H# = JHTH"#-
=1 #EES;W*, 1X7 E1%%3X 78%ES%E*X.

KH#t&H#7%a0 10%20%B** F1#01:*t1B**. k=#O1-
=*S1@*Q &HWST *&S8TA -=8E3XO*8 #-Ui#,%m8 78%ESY-
@%*, , SL,*-*&H#-T* #7 THHH, "1"#+ *S -30p8"T#, H=#-
01=*S1Q** 03E87 %1*O#=88 1"7* U4t E8+-7,#, 17TA U1 &*-
S, #+ 1;808. O#-:8;,m>, B-=* %1*0#=88 1"7* , %3X 1#-
S*@*X S1+&37 ;1S,*,1X0*8-Q -7;1%m, T# - 1 #&H#OAX
4, &8-TUHHE | HSES+-T,%Q U1 ,-8&* ;%m8 #; H1%*SLE**
B &HH3T S1-T1,*TA 1>Y 3)*Tm, 17A* *%78;8-m. 11",
3W8 -#SEL%] "#&*--*Q AN> t# 1>Y E=Q ;1S;10#7"*
304%, 8; - 1=AU#HE YHES"-1 - #,8E8%*Q I1>Y, “#7#;1Q "#-
#IEXU* ;387 % 1#,8E8U*S , - [8;8 H=FT"*, H"3-
-8U@**, -#@*1=A%M” #TUHRSW*+ * 7.E. O nT#& -=3)18
T8UESY@*QO3EST %1: ;1,801 , ~7#; #9413 «c; 8H3=*; 38&H+»
HE#O1=*S1@**, 3)*7m,1XO8+ *%78;8-m ,-8" -7;1% *
0617 31, =8%%¢+ %1 - ; BHEH=8%*8 OBEU#-7** %8;1,8%-7,1
[5, -. 53].

U308-7,387 * E;3H1Q, %# - #EW1Q - nT#+ T#)"1
$;806%Q. AL S1"=X)187-Q , ,#S&HWU#-T* #-308-7,-
=8U*Q ; 8H3=* ; #, 1G*Q&* s #,M™ N"HIHE*)8-"*" = ;#08--
—#, * EBQT8=AUH-T* 1>Y. y 1;*E8;W*,1X7-Q 71"*8
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1,7#;m, "1" e. K8;-7 * k I#&-#% [19, -. 1]. TE8-A W8
&HWUH %1S,17TA * - #S*@** 1%7*H=#01="-T#, - ;8 [#; &1-
TH#;#,. N> 7;803X7 E8&#"; 17*S1@** H=#01=A%m" *%-
=T*T37#, , #71"; mTH#-7* 7 ;*%Q7*Q *&* ;8R8%*+, : ;8E=1-
HIXT7 ,,8-7* %1=#H %1 ;#-"#RA * %1=#H 1#0*%1 [7,
-. 91—92]. r7# %1=HH %1 #:8;10** %1 [#%E#,m™ ;m%-
M1T, N BE*% %1 ,-8 t#"3:* * o HEIW* %8S1,*-*&#
#7 ,;8&8%%m™ :1;1&87;#,,*, 71"*& #0;15#&, 8H# 0; 8-
&Q #7%#H-*T8=AW# HHEH , #+ %#; &M = ;*0m=* %1 1"7*,m
S%1)*78=A%# &B8UARS :# 1"'7*,1&, %1 #EQO*&-Q , E#t=-
Hif-; #)W#& ,=1E8%**. r7#7 %1=#H E=Q [H%E#,m" ;m%-
"#, 0m= :;8E=#W8% /W.D.Y8+%-#&. LW%7*H=#01=*-7m,
1 *&8%%#H 1--#@*10*Q «L 1 ILY», #-T#QU%# - ;8E=1H1-
X7 ,,8-7* T1"#+ %1=H#H %1 #:8; 1@** %1 ,1=X7%#+ 0*;-
W8 %1)*%1Q - 1971 H. () 108 n7#7 %1=#H %1Sm,1X7 «%1-
SHH#& 1#0*%1»). /W. 1#0*% -#HE-)*71=, )T# 3-71%#-
%, NTHT %1=#H %1 3;#,%8 0,1% %1 ,-8 &*;#,m8 [*-
%1%-#,m8 #:8;1@**, &HWh# -#=3)*7A 166 &=;E E#==.
, H#E. r73-3&&3 : ;8E :#=1H187-Q %1: ;1,=Q7A %1 O#;A-
03 - %8;1,8%-7,#& * 0BEW#-7AX, E=Q ;1S,*7*Q n"#%#-
&*"'* * #0; 1S#,1%*Q #7-71X0*" -7;1% [7, -. 54].

O#-,7T#;m™, n"-:8;7m O-8&™; %#H# 01%"1 ,m-"1-
Sm, 1X7 -"#W88 &%8%*8, #E%1"# -1& : ;#@8-- - ;8#0;1-
S#,1%*+ z;8E-71,=087-Q *& , = ;#7*,#:#=HWhi+ #--
=8E#, 178=AWH#-T*: #-%#,%3X ;#=A #%* #7,#EQ7 O1,
“HT#;1Q 3W8 * 03E87 ,#SE8+-7,#,17A %1 1 ;1,*78=A-7,1.
e# > &u8%*X, H=#01=*S10*Q ; 1SE8=*=1 ;1S,*,1X0O*-
8-Q -7;1%m %1 0#=88 H=#O1=*S*;#,1%%m8, , "#7#;m"
08E%w#-7A > %8;1,8%-7,# -#";101X7-Q, * &8%88 H=#01-
=*S*;#,1%%m8, , "#T#;m” O8EY#-7A * %8;1,8%-7,# ;1-
-737. €;#H;1&&1 -#-TH#*7 *S *S&BW8U*+ , R8-7* #0=1-
-7Q™:

— , #O=1-7* T#;H#,=* — -%*W8%*8 O#H17m&™*
=T;1%18&* - ;#78"@*#%>-7-"*" 01;A8;#, , 78 #0=1--
707, , "#T#;m™ ;1S,*,1X0*8-Q -7; 1%m #0=1E1X7 -;1,-
%*78=A%m&* :;8*&308-7,1&*, 1 71""W8 -%*W8%*8 01-
;A8 #, &BWE3 -1&*&* ;1S,*,1X0*&*-Q -7; 1%1&™ [3,
-.187];

— , #0=1-7* 3=3) R8%*Q *%,8-7*@*#Ystt# "=*-
&171 — = ;*,=8"17A [*; &m %8 -%*W8%%m&™ %1=#H1&*
* -30-*E*Q&*, 1 “#; #R# #; HLW*SH#, 1%%#+ ; 10#7#+ 0X-
JHATF)8-THHA 1011171, %RSUH+ #3078+, TH#-
R8+ -,Q5AX - &BWE3%1;#E%m&* ;m%"1&*. F:#; E8-
=17A %1 &1=H#& 0*S%8-8;

— , #0=1-7* #0;1S#,1%*Q — %8#O #E*&#-TA
IHEP8&L E# HEL #7 #0; 15#,1%*Q, ;#-71 S1*%78;8-#, 1%-
Ytt-7* =XE8+ *S#7-71=m" -7;1% , 7#&, )7T#0 EL7TA#0;1-
S#,1%*8 - ,#*& EB87Q&, #08-:8)8%*8 *& n7#+ ,#S&HW-
%#-7* [3, -. 187—188];

— , #0=1-7*#08- - 8) 8%*Q -#@*1=A%#+ S1O*7Tm —
E=Q -&QH)8%*Q :8;8 #E1 -7;1% " 0#=88 E*%1&*)%#&3
;m%"'3 ;10#)8+ -*=m H=#01=*S*;#,1%%m" -7;1%. >8-
#HOHE*&L :#&H#OA =XEQ&, W8=1XO*& *E7* %1 ;*-" *

S1%*&17A-Q : ;8E: ;*%*&178=A-7,#&,171"W8 78& ; 10#-
)*&, "H#T#;m8 , :8;,#8 ,;8&Q :#-7;1E1XT,;

— , #O=1-7* #"1S1%*Q *%#-7; 1%%#+ -#&H#HO* —
3,8=*)8%*8 8y #0p8&#, * 0#=88 =3)R88 ;1-:;8E8=8-
%*8. e#&H#OA E#=W%1 Om7A %1z ;1,=8%1 %1 ;8 #;&m :#
3=3) R8U* X *U, 8-7*@* Y0t ""=*&1T1. -Vt , Yoft+ = ;*-
)*U#H+ n7HHE Q,=087-Q SIE8; W1 ;81"@** *%,8-7#;#,
%1 n7# 3=3)R8%*8 [3, -.190];

— ;8-7;3"73; *S10*QE#=H#, , #0; 8&BUBUYH-TA "'#-
TH#;m&™>, t# &WB%*X n"'--8;7#,, %8 #S,#=QX7 &Y#H*&
-7;1%1& 3)1-7,#,17A , = ;#08--1" H=#01=*S1@**.

O E#:#=%8%*8 " n7*& :3%"71& :-#E)8;"*,187-Q
, IWOGH#-TA -#7;3E%*)8-7,1 E=Q = ; B#E#=8%*Q H=#01=A-
%m™ :;#0=8& [3, -.191];

11"*& #0;1S#&, -# &UB%*X n"-:8;7#, 0-8&>;-
WHH# 01%''1, 03E3088 H=#01=*S1@**, :;* -#E8+-7,**
%1E%1@*#%1=A%m" #;H1%*S1@*+ * :#EE8;W"8 *~ E8+-
=7,%+ 1;1,%78=A-7,1&* %8H=#01="*S*;#,1%%m" -7; 1%,
—H-TH*T | tHB*W8%™* 3;#,%Q 08E%Y%#-7*, 3&BUAR8BY%**
%8;1,8%-7,1, ;1-:;#-7;1%8%** H=#01=*S1@** %1 ,-8
=7;1%m &*;1. e;* nTH& #%™ #O0 HEQT -T#;#%#+ 71"#8
Q,=8%*8, "1 ;#-7 ,=*Q%*Q I>Y %1 &*;#,#+ 1;8%8.

O-7;87A*", 8-=* I=>Y #-71%37-Q #-%#,%m&* E8+-
-7,3X0*&* =*@1&™*, - ;* n7#& #%* 03E37 ;3"#,#E-7,#-
JLITA-Q=*RA - #*&* "'; 17"#, ; 8&8%%UM&™* ,mHHEL& ™. e ;*
NT#& #%* 03E37 "#%"'3;*;#,17A &BWE3 -#0#+, - %1@*#-
%1=A%m&™* : ;#*S,#E*78=0&*, 03E37 -m717A-Q, :#=AS3-
Q-A -, #8+ ,=1-TAX, &*%U*&*S*;#,17A H#-3E1;-7,8%%#8
;8H3="*;#,1%*8, #0#+7* 8H#. O#S, ;101Q-A ™" *E88 : ;#-
=7;1%-7,1, #E%#+ *S , 1W%8+R*" #-#08%%#-78+ H=#01-
=*S1@** &HWYUH %1S, LTA TH#, ) TH# «: ;#-7;1%-7,# "1" -#-
@*1=A%1Q :;1"7*"1 ,-8 0#=88 #7;m,187-Q #7 78; ; *T#-
;*¥*»[11, -. 10]. r71 78%E8%@*Q Om=1S1:308%1 - :#Q,-
=8%*8& &BWE3%1 ; #E%m ™~ #7%#R8%*+. k=1,%m& :#-=8E-
-7,*8& T8%E8%Q@** O3E87 #0;17%#8 ,#SE8+-7,*8 - ;#-
=7;1%-7, %1 n"#%H#&™*"3, #=*7*"3, #008-7,8%%3X
W*>SUA, ~1;1"78; *- 1 #=ASH#, 1%*Q78; ; *TH#; ™+ 1 ;* - #&#-
O™ ;1-:;#-7;1%8%*Q%1 %*~ -:8@*1=*S*;#,1%%m" - ;#-
=7;1%-7,, *SO8H1Q "#%[=*"T7#, :# :#,#E3 -3,8;8%*78-
TL%1;#E#,, 78; ; *TH#; *1=AUtt+ Q8=H-T0%H-T*, 1 #=*7*)8--
UHHE * LE&*U*-T; 17, WHHH 3-7;#+-7, 1 Hi#-3EL; -7, [11,
-.10]. =8 -T#*T - ;* nT#& S10m, 17A, ) 7# «*%78;8-m -1-
&tt+ T;1%-%1@*#1=A%H#+ "H#; - #;1@** -##7,87-7,3X7
*0)78;8-1&88 “-7; 1%m 015* ;#,1%*Q"» [6, -. 255]. q E8=#
SE8-A %8 , -17;*#7*S&8, 1 , T#&, )7# I1>Y ,m0*;187
-7;1%3 - %1*0#=88 O=1H#: ;*Q7%m&™* 3-=#,*Q&*. NE-
%1"# &YHH*8 =XE* %8 = ; *U*&1XT7 ;#-7 7T1"#H# ,=*Q%*Q
*,m-73:1X7 = ;#7*, #E#0%m™ 78%E8%@*+. 11"*& ,*-
EQ7 03E3088 H=#01=*S1@** ; 1E*"1=A%m8 1%7*H=#01=*-
-Tm. O -, #8+ :;#H;1&&8 #%* :;8E=1HLX7 "#;8%%mM&
#0; 1S#& - ;8#0;15#,17A H=#01=A%m8 *%-7*737m *=* S1-
"im7A*T,,,8-7* W8-7"*8 71;*[[m %l *&:#;7 E=Q S1-
O*7m %L@*#%1=A%m" ;m%"#,, #7&8%*7A ,-8 n"HU#H&*-
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)8-"*8 -10"@** * n&OL;H#, %B&BE=8U%# -:*-17A ,-8
Efi=H* -7;1% 7;87ASH# &*;1, 1 7T1"W8 , : ;*%3E*T8=AUH&.
-#:QE"8 :8;8%L:;1,*7A -;8E-7,1 *S [*%1%-#,m" -:8-
"3=00*+ %1 "#&:8%-10*X ;1S;3R8%*+ #";3W1X08+
-;8EM, SLO*73 #7 HE=HEL * %*087m , -7;1%1" 7;87A8H#
&*:1[7, -. 91—92].

0-)87,8;7m", 1=A78;%17*, Yo#t+ T8%ESH@*8+ H=HO1-
=*SI@** * | #S; 1-T10%Q ;#=* 1>Y "1" 8y 1H8%T#, Q,=Q-
87-Q ;#-7 *" SI%0678;8-#, 1U#-T* , 1#-78 O=1HH#-#-TH-
Q%*Q ,-8" W*78=8+ :=1%87m. €;* n7#& -7*&3=m E=Q
TIWE#+ “H BTUH U #5107 #7-37-7,3XT. GHH*"1
NTHH = s#-T1: "#HEL ;1-737 E# HEMH; IWEL%, *& ,#=8+-
%, H=B+ ;% HEXT-Q -T1%#,*TA-Q "=*8U71&* 1>Y.
L. U300HT*0 ;% HE*T 101=*S ;mW"#, 1,7H#&HO*=8+,
-8 -#U1=A%M "H&:AXT8:#,, &HO*=AUM" 78=8 [##,,
21--1Wx; =" 1, *1:8;8, #S#", 1 7T1"W8 :#7;80=8%*Q
N=8"7;#nU8;H**. L, 7#; E8=187 ,m,HE # %8- : #-HOWH--
75 I>Y ;1-R*;*TA ;mo"™* *S-S1 "#9%"3:8%@** &BWE3
HOB+, HT-37-7,%% #H=1-#, 1U#-T* |, *° #SEG+-7,**
U1 &*;#,3X H=*T*"3, = ;8#0=1E1%** 78"30* " n"H#-
&*)8-"*"  mHAE 1E -7;178H*)8-""*&* *%78;8-1&*[18,
- 79]. 7% = ;8E=1H187 ;1S; 10HT17A -7; 178H*X «, T4 #H#t
SH=HTHHE &*==*1;El», #-U#, 1%%3X %1 ;#-78 :#"3:1-
78=AUst+ - - #-HOUH-T* %1-8=8%*Q* ;1--)*T1%%3X %1 20
— 30 =87. 11"W8 n71 -7;178H*Q E#=WH%1 ,"=X)17A &8-
S RQ7FQ #=F", *EL@** 10-H#=XTUek+ OBEU#-7* %1 1=1-
U878, GH"H&HT* ,1&* ;#-T1 E#=WIm -717A -7 1%m - n"#-
UHE*)B-""*& tH#TBUA*1=H&E * O#=AR*& %1-8=8%*8& —
Y*T14+, QUE*Q, \#--*Q, QUEHHBS*Q, d;15*=*Q, D8"-*-
"1 PT* =73 1%m EA#=WoM $1S,*7A - #* 1>, U# nT# 03-
E87 ,# ,;8E 3W8 -308-7,3X0*&. qQ&8UI# n7# #7,;1-
0187 H=#O1=A%MS 1>Y #7 #"1S1%*Q -#&H#O* , ;1S,*-
TR%YH#:33:0%Q 71"W8 Q,=087-Q 7#;&H#SH#& E=Q n7*>
HHEHT* > SH-TITH) W - -HEW*TA, ) TH = 1 #*SHR-
=# - -38&1&*, ,MES=8UUME™ %1 ;1S,*7*8 -7;1%1&
LL;*"*, hWh#+ L&S;*"*, U>k [18, -. 80].

O NTH+ t=H-"H-T* ~T;#5T -+ 1 HHUHS *—-=8E#-
,1%8 n"-:8;7#, 01%"1 Goldman Sachs, U#H=1-%# *>
*__=8E#, 1%*X, " 2050 H \#--*Q -#";17*7 #7-71,1%*8
#7 UKL :# 00e %1 E3R3 %1-8=8%*Q - 13,2 E# 1,7 ;1S1,
HOH+EST KB;&1U*X * q71=*X # 3;#,%X W*SW*, U#
%1-8=8%*8 -#";17*7-Q E# 76 &=% )8=#,8". G*E8;#&
~T1%87 Y*T1+, "#7#;m+ - # ;1588;3 00e #O#+E8T UKL
, 2042 H, 7;87A8+ n"#UH&*"#+ &*;1 — QUE*Q [12,
- 44— 45, F-=#,*Q&* ;81=*S1@** : ;#H#S1 Q,=087-Q
~T10*=A%#-TA, U1=*)*B USHO HE*&M™ *%-T*T3TH#, * #7-
" mTH-TA N"HGHE*"* [12, c. 48], )TH# 3W8 #E;1S3&8-
,187 1"7* U#8 3)1-7*8 n7*> -7;1% , = ;#@8--1" H=#01-
=*S1@**, 1 71"WS U%8HO HE*&#-TA -H#SELW*Q *&* -#O-
-7,8%%m> 1>Y.

0-:Q7Tm>, ,# &UHHHE ;1S,*7T*8 H=#01=*S1@** 03-
E87#: ;8E8=Q7A-Q : #,8E8%*8& UKL. 11", «L&8;*"1 O#-
:87-Q SLHT™ ;73X ; MUH)UIX " HIHE*"'3, Ut = ;* NTHE

H7-T1% 187 * %1,QSm, 187 -, #8 &#tt: H=AUHS < H#=HWS-
%*8 , %8+» [15, -. 17]. O ;3"1> UKL -#-;8E#T#)8%1
N"HUHE)8-"11Q * L HBUUH1Q —*=1, ,=*QU*8 %1 &UHH*S
051E%1@*#%1=A%MS #; H1%*SLO**. - #=AS3Q n7#, UKL
&HH3T %1, QSm, 17A E; 3H*& -7; 1%18& -, #y , *E8%*8 «: ;1-
<AV N"HIHEX)-"HHE * THEXT*)B-"HH 3-7;#+-
~7,1. NEW*& *S 1 ;#Q,=8%*+ nTHH# 1 ;#088--1 Q,=087-Q
0#;A0L = ;#T*, 78;;#;*S&1. Q&BUIH T1"1Q :#=*7*"1
UKL * ,mS,1=1 ,-:=8-" %8H#EH, 1%*Q , :8;,3X #)8-
-8EA -38E* H;1WEL% -1&*> W8 UKL * E;3H*> 18, *-
M =T50%, )T# ,m;1S*=#-A , [#;&* 4, 10%%* 1%7*H=H-
01=*S&1.

©:;0&M8 *U#-7;1%%m8 *%,8-7%@** , ;1S,*7m"
“T31%1° )1-T# 1 RUrEIXT [#;&3 -=*QU*+ * < #H=H#O8-
Op*+ #78)8-7,8%%M™ "H& T 106%+ *Utt-T ; LUUME™. U= 3 #-
7%, =805%8 T1""*& E8+-7,*Q& ~T1%#,*7-Q , -8 0#=88 )1--
TM&, "HHEL #5* "1-1X7-Q #78)8-7, 8U%m ™ "H#& - 106*+, -
THIMS, 1" S)RTLXT TH=*TFE *&BXT O#=ARH#S S%1)8-
05%8 E=Q 01 @*H1=AYtt+ O8SH: 1-Uet -7, " HIHEX)B-""#H#
218, *7*Q *=* "3=A73; Y#H# - 1&H#-#SU1%*Q. /=Q #08- - 8-
)8U*Q "3=AT3 ;U4 NHUHEX) 8"+, , HOUYGH+ 0BSH: 1--
Optt=T* * *SE; 3H*" —H#H0; IWSU*+ —# 1 ;#7*  =8U*8 = # #7-
UHREI*X " ~=*QI*Q8& * : HHEHOBU™Q& ~T1%#, *7-Q #0m)-
%M. ,# ,-8 O#=ARB& )*-=8 -7;1%. 11", "#&*787 U8%1-
71 UKL %8EL, %# : ;8E: ;*%Q= E8+-7,*Q 1# 0=H#"*;#,1-
0*X S1:=106% 3 #, 1%+ =*08; 1=*S10%* :;1,%= #H=H-
OBY*Q *U4t-7 ; LUUME* "H&.  16*Q&* 188 *""10h-""*" 1, *1-
“H& T 1R+, VHTHIMS, "-T1T* Wi, #:Q, E#-TITH)W# )1-T#
,21ELXT , ;1S=*)%m8 "3 *S*-m, , 7#,:8&Q "1" ,;#:1
- 3 *0Q=1 O#=88 W8-7"*8 S1"#%m, ;8H3=* ; 3XO*8 = #H=-
O8%*8 "#&: 1%+, d#=88 THH#, :;1,*78=A-7,1 0#=88
~7;#H# -=8EQ7 S1 ,m: #=%8%*8& -308-7,3X0*" ;8H3=0-
7%,0m> SH=HWBY*+, "1-1XO* -Q *S3)8U%*Q : ; BE=HWS-
Op ~=*QU*Q ~# ~TH; #%m *%#-7; 1%%m"™ [*;& (710=. 3).

F,8=*)*,187-Q -#1 ;#7*, =8U*8 * *~ " #EQO*& - ;0-
&M& *M, 8-T*@*Q&. ™ %10* ; 1X7 788& = # &8;8 THHH,
1" 3-"#:087-Q :8;8U#- 1 #*S,#E-7,1 * 3-=3H SL H;1-
%*@3 [17].

Y1" , *E%# *S 710=*@m, , -8 O#=ARS88 )*-=# -7; 1%
“m7187-Q "1"-T# ,#SE8+-7,#,17A %1 #7#"* eqq. O 10-
H=XTUHE ,m; IWSU** O#=AR*%-7, # *S&8USY*+ , ;8-
W*&1> ;8H3=*;#,1%*Q %1:;1,=8%# %1 = ;*,=8)8%*8
eqq, #E%L"H )*-=# *S&SUSU*+, "H#T#;m8 -E8=1=* 3--
=#,*Q E=Q *U#-7; 160%HH# *0%,8-7*;#, 1%*Q O#=88 -7;#-
H*&*, S1 2003 * 2004 HH. ;8S"# ,#S;H#-=#.

Ka,#?a. e;#,8E8%%m+ 1%1=*S =*78;173;m :#-
"1S1=, )T# U8, HS&H#WI# E1TA = ;#-TH#8 SE*U#S #: ; 8ES-
=8U5%8 = #UQ7*Q «H=HOL=*S1@*Q». / L%UH#8 Q, =8%*8 %8HO-
CHE*&#H 31--&17;*,17A =*RA :#E ;1S=*)%m&* 3H=1&*
$;8%%Q, ,mQ,=QQ "1™ z#S*7*,%m8, 71" * UBHL7* ,%mS SH#
)8;7m. K=#O1=*S10%Q &* 3 #, #+ n"#U#&*"* | mS, 1%1 *%-
78 %1@*Hh1=A%ME 1;1"78; #8& "1 *T1=*S&1, 8H# -7;88&-
=805*8& 1 #=3)17A = ;*OM=A, *% [#; &1E*#Uhtt+ ;8, #=X-

2007'1
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ACD"5 3
Jt&E%A%*N , %1B*#%1 : MhaR807*&1R 80F3: *8#,1%*N, 1991—2004FF. [8, -. 12]
1991 | 1999 | 2000| 2001| 2002| 2003 | 2004
s*-=# -7;1%, ,%8-R*"
*S&8NBN*Q , -,#*
*0, 8-7*@*#%%m8
;8W*&m 35 63 69 71 70 82 102
S*-=# *S&8%8U*+ ,
;8W*&1°
;8H3="*;#,1%*Q 82 140 150 208 248 244 271
, T#&)*-=8:
0#=88 0=1H#: ; *Q7%m"
3-=#,*+ E=Q eqq 80 112 114 151 145 236 235
&8%88 0=1H#: ; *Q7%m"
3-=#,*+ E=Q eqq 1 9 3 14 12 24 36

@*8+, - #Q,=8%*88 *U [#; &1E*#U%M" 78 UpH=HH*+, ;15-
,<T*8& —;8E-7, T;1%-:#;71 * -,QS*, E8Q78=A%#-7TAX
1>Y * &BWE3%L;#E%M ™ #;HL%*S10%+.

O8E303X ;#=A , H=#01=*S1@** *H;1X7 ;1S,*7m8
~7;1%m. DBWES U*&* = ;#*- H#E*T 0#=AR1Q )1-7A &8W-
E3%L; HEYH+ TH HE, =%, * &BWES W*&* = ;# HE*T Ofi=A-
RI1Q)1-7TA t#T#"#, = ;08M" *Ut-7; 1%%m> *%,8-T*@*+.
\1S,*, 1XO*8-QW8 -7; 1%m , mH%3WESYM : ;8E - ; *%*&17A
3-*=*QE=Q 1 ;*,=8)8%*Qeqq, :#,mR8%*Q -, #8H# 3)1-
S7*Q , &BWE3WL;HEWH+ TH H#,=8. ~T)1-T* #nTH#&3
%10=XE187-Q 78%ES%E*Q " 3,8=*)8%*X E#=* eqq ;15-
%, 1XO* -0 -7;1%, 1 71"W8 &8WH10*#%1=A%m" -=*Q-
Ykt % - HH=HO8Y*+ & 10*+ N> =7 1%, ~Om)Ye#, 8-=*
N7* &8;m OM=* 3-:8RYM, 7# n"#H#&*"1 n7*> -7;1% ;1-
-787, ;1-787 * 00e %1 E3R3 %1-8=8%*Q, #EWL"# ;#-7
&HWST #"1S17A-Q "1W30*&-Q, -:8"3=Q7*,%m&, )1-7#
D% HEQO*& " #S;1-T10*X %8;1,8%-7,1 * -#@*1=A-
Uott+ %61z s QWSUYH-T*. UB+)1- #)8, *Ev#t, )T7# -7:1%m, ,
S #08--1" H=#O1=*S10** %8 3)1-7,3X0O*8, %8 &HH37
O#;#TA-Q - OBEW#-TAX, %8;1,8%-7,# , n7*> -7;1%1> 71"
W8 ,8=*"#. F"; 1% 1# *%ES"-3 H=HOL=*S1@** :# -*--
7888 KOF %1 #E*7-Q %1 64 &8-78, )7# #S%1)187 %8EH-
ST1TH)U3X &BWESWL;#E%3X 1"7* ,%#-TA, %1;3R8%*8
1,7H;-"% 20, "#:1320%X, ,m-#"#8 ~#0*1=AU#8 %8-
-1,8%-7,#, ,M-#"*8 ;*-"* E=Q %%, 8-T#:#, .

EHEHOUMS : ;#0=8&M, 1 71"W8 "3=A73;%m8 * -#-
@*1=A%M8 (%1:;*&8;, ;#-7 %8;1,8%-7,1, %*S"*+ 3;#-
,8%A SLO*Tm 7;3E1) - ;#0=8&m ,mSm, 1X7 U8E#, #=A-7,#
QUHH*> =XES+, )1-TA "#7#;m" #OPSE*U%Q87-Q , ;15=*)-
M8 1067*H=HOL=*-7-"*8 #;H1%*S1@**. Y N7*& #: H1%*-
S10*Q& )1-7# = ;*&M"LX7 =8, M8, n"#=HH*)8-""*8, 1%1; -
S*_7-1xg * E ;L HOPSERUBU*Q. L=AT8; H=#01=*-7m : ; 8E-
=THIXT -, #X, 1=A78;%17* , %3X "#%@8 - @*X H=#01=*S1-

@**, #-%#,1%%3X %1 :#-7;#8%** O3E308H# :#;QE"1
«%*S3». /=Q nTH#HE - ;#,#EQ7-Q 1"@** * -#@*1=A%m8
[#;3&m.

U30p8"71&* H=#01=*S1@** Q,=Q0X7-Q %1@*#-
%1=A%m8 H#-3E1;-7,1, 1=>Y, &BWE3%1 ;#E%mS #;H1%*-
S1@** (01, bO 1, 0-8&*;%m+ 01%" * 7.E.) [5, -. 51].
O &8%0%H #7 TH#H#, " TH# *S n7*~ -30p8"'7#, S1+&87 %1*0#-
=88 1"7*,%3X :#S*@*X, 03E87 S1,*-87A %1:;1,=8%*8
;1S,*7*Q H=#01=*S1@*#%%m" :;#@8--#,. ~R*Q"* *
2 #&BE=8%*Q E1%%m™ -30p8"7#, %8 :#S,#=Q7 n[[8"-
7% %t *- - #=ASH#, 17A - #=HW*78=A%m8 ;853=A717m H=#01-
=*S1@** * o #T*, #-THQTA 88 %BH17*,%m& -#@*1=A%#-
n"H%H&*)8-""*& :#-=8E-7,*Q&. \8)A *E87 : ;8WES8 ,-8-
Hit # %8H#HO HE*&#-T* -#SE17A E8+-7,8%%m8 &8 1%*S&m
O#;AOm - OBEU#-TAX, # -#";108%** ;1S;m,1, 3;#,%8
W*S%* %1-8=8%*Q #7E8=A%M" -7;1% * ;8H*#%#, &*;1,
HOH-T*&*S1@** EB&HH; 1[*)8-"*" - ;#@8--#, * -#;1-
%8%** #' ; 3W1X 08+ -;8Em, # - ;8E3: ; BWEB%™™* n"#=#-
H*)8-""*" * 787 0e#tH8U%m ™ "171-7;#[ * - ; BHEH=8%*> *~
TH#-=8E-T7,*+.T1 :#-=8E%*8 H#EmM ,#S; #-=# "#=*)8-7,#
1"7#,, E8=1X0O*" 3-=#,*Q *W#-7; 1%%#HHE# *%,8-7*;#-
,1%*Q 0#=88 -7;#H*&*. O#S&HWUH# %1=*)*8 -T*&3=#,
E=Q I>Y :#3)1-7,#,17A , ;8R8%** E1%%m" : ;#0=8&.

N0, %m&™ ;8" H#&BUE1@*Q&™ Q,=QX7-Q - #&H#OA
;1S,*%7Tm™ -7;1% ;1S,*,1X0*&-Q, "#74#;1Q 03E87 *&87A
@8=8,#+ ~1;1"78; * 03E87 : ;#"#WT ;#=";#,1%1, #7&8%1
THHE,m™ #H; 1%*)8%*+, E*-"; *&*%* ; 3X0*" ;1S,*,1-
X0*8-Q -7;1%m, -7*&3=00*Q 7#;H#,=* &BWE3 ;1S,*-
,AX0*&*-Q -7;1%1&*.

d*1@811381
1 U:MI@8F:#01:*t&: 78#;*Q * 1 ;1"7*"1 «1%7*-
H=#01=*-7-"#H# E,*W8%*Q». — b.: E*7#;*1= F\UU,
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2003. — 256 -. 2. G*:J*% e. e;#0=8&* H=#HO1=A%#H#
"1:'71="S&3: U, "T#,1 8"#W#&"™'L , W U5 -TH="TT". — K.
Y1;1,8=1, 2004. — 360 -. 3. G:#01:*t1B*N, ;#-7 *
O8E%#-TA. e#-7;#8%*8 ,-8#008+ &* ;#,#+ n"HWH&™*"*.
— b.: qSE178=A-7,# «08-A &*;», 2004. — 216 -.
4. G1#01:*t1B*N -#: ;#7*,=8%*Q: 0#;A01 , &*;8/ e#E
;8E. L.O. d3SH1=*%1. — b.: E*T7#;*1= F\UU, 2004. —
304-.5. G- 1*:#,*) P, =3, #8*W1 P. U#@*1=A%#-n"#%#-
&*)8-""*8 1-:8"7m H=#01=*S1@** // r"##&*"1 * 3:;1,-
=8%*8. — 2005. — Z1. — U. 50—54. 6. /@ :NF*%. .
b*;#,#+";*S*-: #001Q 78#; *Q H=#0=*S1@**: Y3;- =8""-
@*+. — b.: g>1\L-b, 2003. — 768 -. 7. /%)@, T.
1 8%#&8% 1%7*H=#01=*S&1. — b.: QSEL178=A-"*+ E#&
kF OKr, 2005. — 218 -. 8. /#" :1? # &*;#,m" *%,8-
-T*@*Q", 2005H4E: 1;1%-%1@*#%1=A%m8. "#; - #;1@0** *
*0%78;%l@*#%1=*S10*Q // www.un.org/russian/esa/
economic/investment2005.pdf 18.11.2006 18:38.
9. /81I\"#,*) K. Y#%7;1-Tm n"#%#&*)8-"#+ H=#01-
=*S1@** /| W*=#-#[*Q “#SQ+-7,1. — 2005. — Z3. —
U. 61—71. 10. <F38#,-""*+ U. O#+%m H=#01=*S1@** //
T8;"1=# %8E8=*. — 30.09.2006. — Z 37. — U. 6.
1. TH-#:1J#, 5. ks#t01=*S1@*Q: 78; ; *7#; *1=A%#-: ; #-
-7;1%-7,8%%m+ 1-:8"7 /] b*;#,1Q n"#%#&*"1 * &BW-
E3%1; #E%m8 #7%#R8%*Q. — 2005. — Z6. — U. 3—13.
12. T#N\"18#, U. \#-7 %1:8;8H#%"* // r"-:8;7. —
2003. — Z 39.— U. 44—48.13. N18F@ - #, N .K. «k=#-
01=*S1@*Q»— = ;8, ; 17%#-7* 78; &*%1 // Y1%1EL: n"#%#-
&*"1, t#=*7*"1,"3=A73;1.— 2003. — Z 9. — U. 47—
59. 14. N*1*:M U. Y;*7*"1 * 0*0=*#H; 1 [*Q // O#:;.
[*=#-#[**. — 2002. — Z9. — U. 178—181. 15. c#-

8#R#E, -""*+ U. \1%#)%1Q#-%#,1 H=#01=*S1@** // UK L—
Y1%1EL: n"#%#&*""1, #=*7*"1, "3=A73;1. — 2002. —
Z 8. — U. 3—20. 16. ell :@%? c. k=#01=*S10*Q *
TH-T"H&&3W*S& [/ O™ ;#,1Q n"#%#&™*""1 * &8WE3%1 ; #E-
%m8 #7%#R8%*Q. — 2002. — Z 4. — U. 15—18.
17. =#,1%1 T. u8=1%%m =* 808 *U%#-7;1%%m8 *%,8--
7*@**?// www.project-syndicate.org/commentary/
sauvantl/Russian. — 18.11.2006 11:50. 18.=300#1*% U.
e8;-:8"7* ,mH=#01=A%#H# ;m%"'L// b*;#,1Q n"##H&>"'1
* &BWE3%1;#E%m8 #7%#R8%*Q. — 2005. — Z 3. —
U. 75—80. 19.P#&J-#% G., G@8-1 c. U3&%',* , H=#01-
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