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     3.9 3.3 2.8 2.5 2.5 
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   ,    , 

         -   , 

      -  ,      

      ,         

         ).      

           .      

          ,         

    .     

                

  ,          

       .       
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 2              
             

 

2.1             

      

             

          ,      

   .      (         

     )  20 18       

20 14      1,3   .        

   ,              

    20 18      85   .       

  

 2.1 –             

    ( .   ).  
 2014 2015 2016 2017 2018 

     37 60 7,2  39 74 9,8  42 31 2,3  46 46 2,6  50 30 9,7  

      31 36 8,4  33 34 5,6  35 61 3,7  39 12 5,4  42 68 9,6  

 

 2.2 –               

 2014 2015 2016 2017 2018 

 -     
 

.   23 33 3,6  24 84 1,7  25 00 9,6  26 92 2,4  30 37 4,4  

       5,8 5,8 5,3 5,1 5,5 

          19,2 18,5 16,5 16,2 19,2 

      



45 

 

              20 18 

    365,2   . .     ,     

      ,    ,  89 ,3 . 

  ,  27 6,4 .   ,      – 88 ,8 

.   .      (  20 14  20 18 )    

      1,3   ,         

     -  1,6   ,        20 18 

          87 5,7 .     

      20 18 ,             

            ,  695   . 

.                

     47 10   20 14   5 761    -  20 18 .  

   

  2.1 –       (    )  

              

       .     

                 

              

       ,         

     .  
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 2.2 –            ( )  

    ,            

         (246   )     (189   ), 

    –     (32   )     (84   ).  

 

 

 

 

 

 

 

 2.3 –                  20 17 
  (     )  

 
  20 18           

   416    ,  55        

   .        

    1,3   . ,          885 

  . .      20 18     
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        552   . ,        

(89   )        .      

             

    .             

     (   ),         

           

              , 

       ,          

   .       

             

      .         

       ,             

       ,       , 

         , -    

  .        ,      

            , 

                    

       ,      

  ,           

          [39].    

         

       .      , 

             

  ,                ,  

      .             

                . 

               ,     

   .          

    ,         ,      
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         .    

                 

      ,           .  

             

                . 

   ,                

   ,     ,      

              , 

    ,        ,      

           .  

               , 

          , (      

   )    ,        , 

(         ) [26].      

                

       ,     , 

        ,       

   .  20 18        30%     

   ,    ,         (17,0% 

    )     (9,2%)    .  20 14  

        21,7%   ,   20 18   

                

            .     

         -    

 (20 ,6%   20 18 ),     20 14       

       (23,5%),        

      ,          

   .    ,       

                 

( )             
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  .   20 16             10,7%   

    7, 8%  20 14 .     -     

        8, 5%  7, 3% .      20 16  

          ,  

            (  5, 4%  6, 5% 

      20 10  20 18 ).            

   ,  20 18       19%        

         (7,3%),    (7,9%)     

(3,5%)  20 14 .  20 18       3%  4%   

   ,             

        (          

 -    ).    :  20 14     

 6, 2% ,    - 2, 9%,  - 2, 2%.  

       ,         

.              

  ,       20 18     29,7%     

10 ,5% .      ,         

   ,   -      

               ,  

        [70].         

          20 18     

    (23,6%)             

 (22, 8%),           

   .      20 14  20 19     

        25%  29 %,      

-         ;      

           .     

 20 14  20 19          (       

           ) 

    21 ,0%  16, 2%.         ( ) 
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             ,      

   ,         . 

              

           ,  

             

          ,  

  ,             

,    .  20 13     

          

  ,     ,      20 16  20 22   

       (         

   ).  20 19         

 69%     ,      78%  20 16 

.          

    (6 5%       20 18 )  

    (24 %).  20 18         

14%    ,     4,1%  [2 9].     

          (   ,  

      )    ,   20 16         

   ,           

              . 

                

        .         

       .  

        ,     

      ,          

   ,    ,      

  ,      :      

      .  
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2.2              

    
         

    20 40            .  

  ,         :     

   ,               , 

            .     

        .         

        ,        

      .       

     20 19     ,    

              

2018 -2040 ?   ,             , 

   ,                

   .        

                

  .                

20 19                

           –        

   ,           

  .                   

     20 19 .     161,7     

           13,8       

    – 11   .      ?  

  ,     «    » -       

 ?            

      ,           

        .     ,     

             . «  
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   ,               

               

      ,       

             

  ,-    ,-           

         .  -  

          

  , -         ,   -       

   .             

               – 

   ,         465        

, ,   ,   - ,         

 17      27    !!!       

              ,  

       ,     ».     

 ,                  

 (          2017   )       

       :           – 3 

  , ,      17  100   , – 9    (  20 16 

     7),  100  200    – 10   ,  200   465    – 9 

  .«              

   ,               

       .         

       , , 

                

.    ,          

                    

.                  

    ,         

  ,               . 
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          . [2 0]   

,  80               

    ,          .  

            3,8   .    

      ,        ,     -    ,  

           .  

   ,              

   ,             

   .         ,      

       , ,    ,  70% 

            

   .             

    ,        ,     

             ,   

  ,     ,    ,     

».               

       20 17  (    )       .  

   ».           

  20 18        ,       

  ,  10 ,2 .   ,  2, 5% .    5    

   ,      .    5 A    

        ,     

  ,     ,       

        .    5B   ,   

          ,    

   ,            

        .     

       ,      
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           .      

   ,        ,     

    .    

 

 

 2.4 -       ,     
        , 20 19    

 

   .  20 19         

    5,4   . ,      3, 5%     

         1,3%   .     

           .  

    20 14  20 19             

:  20 14  20 19             

            ( ), 

. С пе еч ле я   оц л е фо д

Го уд т е е по о я Ко пе ц   п ле кол е пт я

Соц л е у лу И те т е уче е де я Пол т к   ке

Д у ое

B. е  пе еч ле я   оц л е фо д

Го уд т е е по о я Ко пе ц   п ле

кол е п т я е ч е оц л е фо д

Соц л е у лу Д у ое

Пе ече ле я  оц л е фо д
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    20 15            

        ( ).  

 

 2.5  –                
 

     20 16  20 18       0,5- 0,6% ,  

   4,1-5,6%          .    

             .     

 20 16  20 19        0, 5%  0, 6% ,  

     5, 1%   5, 5%          ; 

               (  

   )        .      

    (       ,          

   )         ,  

       20 19     0,3%   .   

   -       ,      

     ,       ,     

  20 18     47%   .  

    .  20 11          

       80%          
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      .               

     -  2,5   .   1,8   .   20 18 

,      34%          

.             ,  

       .      

   ,           

      ,        ,  

    [4 0].  

       .      

                , 

       ,        

  .  20 18         ,     

   ,  3,2   . ,          

       .   

   .     1-4            

   ,        .  20 18 

          7     

(    0,2%      0,5%     ).       

                

  .  

         .    

                 

                , 

   - .   ,       , 

   :  20 16  20 19    ,     

    ,        0,1%   0, 3%  

      .          

       .   
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   .          

           .     1    

              

   ,             . 

     20 16  20 19              

    517   .   700   .  (0.1% -0.2% )  

0, 3%  0, 4%    .                 

        ,         [60].  

    .      

                16   ,  

       .      20 16  20 19     

,        ,      

        295   . ,      20-

             .     

            0,1%   .   

   .           

            (  

    2):      3       (      

  ),   -      (  

  ),              

(           )      (        

   ).              

    ,      0, 1%    ,  

0, 3%     .             

           (     

  ,          

)    .      20 16  20 19     

               

   ,            
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    .            

       20 16          

      .           

          .  

            

       .  20 18       

   37,3   . ,  9, 2%  -             

     .            

:     (         , 

                 

  ,      -        ); 

        ([ ], 

       )      

   ( ).    ,          

        [1 0].  

                

         .         

           ,          

          ,      

           .     

,                , 

           .     

        ,          

        .     

   ,         , 

                

     .    .  20 18     

    41,3   .c  (        ,  

         ),     89,9% 

      .  2016 -2019      
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         ,1%     ,      

        (  575 000     20 16   

634 000  20 19 ).             

  ,  2 886     4 710       .      

      .   ,      

            

,             

      ,           

     1:1  2: 1.     ,  

       ,      

      ,     ,         

   ,      20 18     27,4%    

   ;         

    ,      .  20 19      

               

    (7,7   .     8,6   . ) [3 0].    

             

,            

    .       

               

          (    4.8.).  

20 18          57%  . ,  

       ,        

,           -  

      10 0%  

           .  20 17  

       ,         

       ,    20 16 .  20 18 

              

           16,3   . ,   60%   , 
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         .     

         ,     

       .  20 18      

    53%    ,      

   2016   36, 4%.      

     20 10 ,        

    .        

          2%        

,     19 64 ,   -   , 

    1969   .          

   ,                 

  ,               

      .             

      0, 3%        ,   

         20 18          8,2   . . 

                   

,       ,     

       .      

           0,25%      

  ,            

  ,    -         

  .  20 18    ,     ,  0, 05% .   

    .    ,      

              2%     , 

   .             

       :  20 16       0, 05%  

0, 3%             .  

          0, 3%  

1%        .      

                  550 
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  .           ,        

   ,            ,   

                  ; 

             

    [4 0].  

            ,    

             

 (            ), 

   ,             . 

      ,          

       .          

        .     

          ,     

   ,      ,    , 

           .      20 05  

20 18                     

    34 ,7%  47 ,9% .         

        ,         

(   , ,    ,       );  

20 19            , 

        .    20 05  20 18     

        1,00,      

      .       

     1, 62          

1, 44         (         ). 

                 

  .      20 05  20 18          

         (       

  )        ,         . 

        ,     
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   ,            .    

          20 19   36 ,5% ,   20 16 

     24, 4%.    , ,      

      :  5, 6%   20 16   8, 1%  

20 18 .              

( )           ;  20 18  

                 

                .  

    70%       .  20 18 

         (   )      28 ,4% 

   ,         

   10,8%    .       10 ,7% 

   ,     - 9, 3%.      

    11,4%           .      

     18 ,8%           

20 18 .          10-         

    (   ) (         , 

   ),            

              

        (   )    ,      

 [1 7].  

        

             

    « »,              

    .  20 18     

        9,8%     

    .          

                    

       .       

         10 %,      
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12% (  20 16       20 %).        

1%  5%.                 

       .         

   ,        ,           

          -    -    

    ,        ,    

        .          

             (27 ,25% 

       ),          

      ,          

        .        

   :          

     .            

    .          

  :      

-     -              -  

   ,            

;   

-     (    ,           );  

-           , 

       .          

       .         

              

   .     ,     

             

   ;  20 14- 2018         0,5- 0,6% 

,      2011 -2014      4,5-4,6%  [3 2].   

    .     -      

             

          .  20 09  
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       16%         

,          20%    ,  

               .  

                   , 

                    

.             

    ,        

     .     19 93 ,    

    ( )        ,  

   -           

   ,              

   .               ; 

    2015                

    B  B2  S&P    Moody&apos;s   .  

  ,     ,      

            

   .        

             

.          ,     

            ,  

   0,8-1,0%   .          

             0% 

 0, 7% .            ,  

          ,      

   .           

   ,  199 0-          

    ,          

               

   .  19 99         134% 

.        20 01  20 05 ,     
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       (   ,     

    )            . 

   ,       2005 -2006      

              

       .     

              

   ,   20 12           40%   ,  

      .  20 16          

(   )              60%   .  

            

   ,              

          (   ).  

  ,  20 17              

64 ,5% ,    60%-   .       

   ,  98 ,6%        . 

           ,     

        .          

   ,       .         

    90%         

  .            

            

        ,      

    .        (DSA), 

    20 17 ,    ,      

             

           ,     

        .    ,  

              

        . DSA   ,     
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  ,           .      

       

2.3.    -      
    

                   

  ,         ,     

     ,     ,     ,     

  .              

             

      ,           .  

    «       »      

  ,      ,           

             

        20 18 .          

                

              

   .             

            

   :   , ,     .   

 ,    ,    ;     

               

   ,             

       .      

             

  ;              

       .         ,  

        ( ,   ,    ) 

        ,          



67 

 

  : 67%    ,         ,     

       .    ,    

   ,         .  20 18  

           ,    

           ,        , 

             [53].    

            

,             

     ,         . 

        32 ,1%          

51, 9%.      ,             

           .      

    24, 6%, ,         7,5% 

       ,     31, 0%.     

        ,         

   ,     .      

  ,             

   ,          

      .        ,  20 16 

            ,       

    20 18              

    ( World  Bank, 201 4).     , ,    

       20 20      ,     

      .        ,     

,       ,              

      ,      

            . 

                ,  

        (      

        ),      



68 

 

         (  

           ),       (  

          ).       

            (  López-Calva  et  al., 

201 7).     ,             

       ,      (   

  ,     )       -

   ,              

,     ,      ,    .   

             

   .             , 

              : 

       ,     

              .    

,             

             :  

                

              

   ,     ,      .  

,        ,     ,   -   

      -         

           .  20 18  

-             16 0% 

,                  . 

                 

            .     

    , ,   ,         

       : -         

    -             

 -              



69 

 

   .              

   .           , 

   ,       ,          

       ,          

              .    

               

  ,              

   .            , 

       ,          

   .            

                 

   .              -

,   -  ,              

              

.            

                 

   ,            

        .       

                  

          ,         

      ,          

    .             

             

  .              

       ,  

   ,    ,     .    , 

          ,     , 

     (      

  )         .       

                   



70 

 

         .   ,  

   ,            

              

   .             

           ,  

      ,         ,  

  ,         , 

                

   ,              

   .                  

   .             

            ,      

  ,     .      

       ,           

       .             

             

          ,           

3.             

            ,  

                

  ,    ,       

   (    ).     , 

      «    » (CE Q), 

          39   .      

               

  ,       .        

   ,         ,      

                

      .  
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3            

      

3.1         

     
 

     ,      20     ,     

            , 

             . 

             

                   

    .        

             

            .  

   ,           ,     

   ,       

  , -              

   .             .  

         

            

     .     2013     

           «  

               2013-

2017   » (  –   ).          - 

           ,      

                

           . 

                

         .  

                



72 

 

               

     ,         

       .    ,     

   ,             

   ,         

   .           

               

        (    –   ).  

               

 (  –   ),          

   (  –   ) –         (    –  ),  

   –       .    

           ,  

                   

        .          

   ,    ,     ,  

         .       

             

       ,          

        –          

         

   .  

              

           ,  

                

        .  20 17         

        «      

  »  28    2017    № 70 (    –       ),  

             

   .            
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 «        »  28    2017    

№ 70                  

   .          

           .       

                   

,    ,       .    

          

             

  ,        ,      

  ,              

         .    

        , ,    

             

             

       ,      

      .     9        

,  «         

,              

      …;      

      …;      

 ...».             

              

   ,         

  ,            .     

        ,      

  ,             

,              

             

             

   .          
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           ,  

               

.   ,  20 14      -   

 (   , ,    , -

   ,      -   

,       )      59 56 5,0 

.   ,     53,7 %         

 (              ).   

     «         

»            «        

»   ,              

   ,    , ,   ,      

      ,      

                ,      

       ,   , ,    , 

                , 

         .   ,  

          ,     

            , 

       ,   

«        ».        

«              

»   ,         

            , 

               , 

        .         

             

              

    .             

       , ,     
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  ,         ,   

   .     ,     

               ,    , 

         3 «     

            2013-2017   », 

          21    2013 

   N 11. 4    25 «        »,    

 217    (I  II)       10    1948 

  . 5        «      

        »  19    2001    

N 11 1.               

           ,     

   .   

   ,    ,         

                

          ,      

          .  -

            

                

      ,         

       ,      

          , -    

           . 

             

               

     2012 -2014  (    –   ).  

           

              

  .     ,           
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   ,           

  .             

        .     ,  

               

    ,         

           .    

            ,      , 

       ,          

   .    ,          

                

             

          (   )    , 

         [41].     

             

            ,  

           , 

          .     

               

             .        

                

            .   

             

   ,     , 

               

     ,        

             , 

   -    ,      

            ,      

         .     
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          ,   , 

             [3 5].  

            ,  

      ,         

   .        ,         

              6 

«                

 2012 -2014 »,         

    13    2011    N 75 5.  

   ,       ,  

    .             

   ,       

      ,     ,     

            .   

              

               

   : -          

            ; - 

            

       ; -    , 

          ,      

; -    ( )        

; -             

       ; -        

        ,    

  ,     ;   

 

 -             ,  

       ;  
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-             

                

; -             

        , 

    (   ,    ).  

            , 

  :             

-        ; -     

      ,       

  ;            

 -               

  ;            

 -               

  ;            

 -            

           ;  

  -        .   

 ,              

       .         

           .     

            ,  

            

              

                

  .              . 

             

               

   ,             

,      .      

,            ,  
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           , 

   .           

                   

 -                

       .     , 

,           

             

        .        

           ,    

             

              

.            

                 

,             

   ,                 

                .     

        ,            

     “    ” (    ),     

             

.            

      ,      

           .      

  ,              

       .        

             ,  

   ,           

    .             

           ,  
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             .     , 

          ,         

       ,      

[2 6].            

           

                   

    .   ,    -  , 

            

               .  

           

            

       ,           

                

 (   )        .     

               

«                   

              ».   

              ,    

                    

   ,             

       .         

       –      

    (   )     ,    

    -              

    .       ,     

,           ,  

       .         

        , 

       -    ,     

        .      



81 

 

     : −        ,  

            

  ; −            , 

  ,         ; − 

            

   ; −         ; − 

               

       ;  −     

             

   ; −        ; 

−            .  –     

            .      

              

    –         

   (    ,    ,  

         .  .),     

             

        , -     

   , -            

  [3 7].  

              

      ,          

         ,   ,     , 

                

         .     

            

           ,  

             .    

            

   ,          



82 

 

          .      

   ,             

            .  

              , 

            ,   

        .          

           

             .   

     -        

,        ,         

   “     ”,      

          .10      

“     ”,    24  20 04  №69 (    – 

       ),       , 

         ,        

   ,   ,     

       ,     ,  

      ,          

    [5 3].  

      .      

      :−     

     ; −         

     (   )     

   ; −            

 (   ); −        

.          

       ,        

   ,            (   ) 

       .       

  ё     ,     .      
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   ,     .    “    

”.              

.            .   

   .             

  ,              , 

       ,           

          5       .   

   .             

          ,      ,    

              ,  

   ,      -          .  

         -    .    

        / .        

   ,        ,  

               , 

    ,     ,        , 

             

      ,       

        .        

      ,        

   ,     .     

    ,         ,  

   ,         .    , 

               

    ,   ,     ,     

            [72].   

            

     .     -  

       ,     ,     



84 

 

 -        .      

                 - 

             . 

             

      (   ). 

             

    ,       .  

            

    .     -         

               

    -         

  .          

       ,        

   .      (   ), , 

  ,             .  

   8        ,      

(   ),      ,        

              

   .      , 

       ,    , 

              

               

          -     

       .          

                

 (   )    .        

          2014 -2016 ,  

             20 17  

     2015 -2016 ,         

   ,          



85 

 

   .          

2014 -2016             50     

        [1 9].     

             (     

 ) [8]:     - 108 ,5%,     - 112 ,6%,  

    - 108 ,3%,     - 112, 3%.   , 

            . ,        

   ,             , 

        ,      

                 

               

.        ,      

,    /     , 

            

             

                 

».             

                 

       . 

   20 12     ,         , 
                

     20 12 - 20 14 .        

            

.    ,     ,     
   ,    ,    ,  

   ,         , 
           ,     

        .     

(   ),          , 



86 

 

                

        .      
            

    (   )      
  .            

              

              

(   )        .   
              : 

   ,      ,     
      .         

            

        .   

          
       ,         

  ,     .     
      ,     

   .             

   ,  .          
       ,     

             

    .        

            . 

                

             

   .    ,     ,       
       .       

                 . 
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  ,  −    -    ,      
          −         

  .           , 
      , ,    ,       42 
      ,           

  ,     ,       .  
   ,             -   

   ,       .       

                 

       :      , 
      .    ,     , 

            /      
        .           

   ,             ,  
          ,    ,   
   ,            .     

                 
       ,          

        .        

  

3.2              

     

           20 19      

                 

        ,      

   .          

           , ,     

  ,              

  ,    .       



88 

 

              , 

          

               . , 

                   

,        ,         , 

,   -    . .     

      ,   64      

           ,     

   ,           

    ,             

            .  

                 

                 

           .     

        ,        ,  

      ,          

   .       

             

             

               

20 20  (          6 

   2013    № 48 5) (  –   -2020).     

-2020             

  ,               

               ,  

               , 

       ,     

       [68].     

             

        :  



89 

 

-                  

          ;  

-              

          ,  

        -     

           ;  

-              ;  

-               ;  

-                 , 

        ,      

       ;  

-                 

           

    ( ),         

    ,           

  .  

             

             

             

      :  

-                

           

      ;  

-                

      5  20   ,          

                    . 

                 20   ;- 

    ,     ,     

                   .  



90 

 

           

           ,     

             , 

   ,          

   ; -            

               

      ,         

     .         

               

               

        .  

       ,     

         ,    

          

   .    ,     

          .      

                 - 

  .                ,  

             

  ,        . ,    ,    

    ,              

[63].  

   ,            :  

1)               

  ,    ;   

2)     (      )       , 

             ;  

3)           

.  
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          ,          

        .           

,             

           

           ,      

                 

    (   )            

    «          

                ».  

    ,          

  ,               

  ,                

   ,        ,          

.                 

              

.             

            , 

        ,         ,  

       .         

               

,          “    ”,       

           .      

      ,      

             

   ,    ,   ,          

  ,     .        ,  

             

  ,     ,         .  

      ,               , 
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            (   

   )    ,         

 [5 3].  

          

           ,      

       (      ),      

    ,         .     

 -           ,       

  ,      -       .   

   ,        

      ,    ,      

       ,     
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