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1. ʊʨʘʜʠʮʠʦʥʥʳʡ ʌʄ ʠ ʝʛʦ ʦʩʥʦʚʥʳʝ 
ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ

ɹʘʟʦʚʳʝ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʌʄ

Åɺ ʧʨʝʜʠʩʣʦʚʠʠ ʢ ʧʦʣʥʦʤʫ ʢʫʨʩʫ çʌʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘè ʖ. ɹʨʠʛʭʝʤʘ 
ʠ ʃ. ɻʘʧʝʥʩʢʠ ʛʦʚʦʨʠʪʩʷ, ʯʪʦ çʧʨʠʢʣʘʜʥʘʷ ʜʠʩʮʠʧʣʠʥʘ ʬʠʥʘʥʩʦʚʳʡ 
ʤʝʥʝʜʞʤʝʥʪé ʧʦʩʚʷʱʝʥʘ ʤʝʪʦʜʦʣʦʛʠʠ ʠ ʪʝʭʥʠʢʝ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʘʤʠ 
ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʡʠ ʥʦʩʠʪ çʥʦʨʤʘʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨè, ʪ. ʝ. ʜʠʢʪʫʝʪ 
ʬʠʥʘʥʩʦʚʳʤ ʤʝʥʝʜʞʝʨʘʤ, ʯʪʦ ʠʤ ʩʣʝʜʫʝʪ ʜʝʣʘʪʴè. 

Åʊʝʦʨʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʪʘʢʞʝ ʦʙʣʘʜʘʶʪ ʷʨʢʦ ʚʳʨʘʞʝʥʥʳʤ 
çʧʨʝʜʚʟʷʪʳʤ ʭʘʨʘʢʪʝʨʦʤè: çʏʘʩʪʦ ʪʝʦʨʠʠ ʥʘʯʠʥʘʶʪʩʷ ʩ ʥʝʢʦʡ ʠʜʝʠ ʦ ʪʦʤ, 
ʢʘʢ ʜʦʣʞʥʳ ʚʝʩʪʠ ʩʝʙʷ ʣʶʜʠ ʠʣʠ ʬʠʨʤʳ, ʘ ʟʘʪʝʤ ʫʞʝ ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ 
ʬʦʨʤʘʣʠʟʦʚʘʥʥʘʷ ʪʝʦʨʠʷ, ʢʦʥʢʨʝʪʠʟʠʨʫʷ ʵʪʦ ʧʦʚʝʜʝʥʠʝ. ʊʘʢʘʷ ʪʝʦʨʠʷ 
ʥʝʠʟʤʝʥʥʦ ʦʢʘʟʳʚʘʝʪʩʷ ʚʝʨʥʦʡ ʣʠʰʴ ʧʨʠ ʥʘʣʠʯʠʠ ʦʧʨʝʜʝʣʸʥʥʦʛʦ ʥʘʙʦʨʘ 
ʠʩʭʦʜʥʳʭ ʫʩʣʦʚʠʡè. 
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ʉʨʝʜʠ ʢʣʶʯʝʚʳʭ ʧʨʝʜʧʦʩʳʣʦʢ, ʣʝʞʘʱʠʭ ʚ ʦʩʥʦʚʝ 
ʙʘʟʦʚʳʭ ʪʝʦʨʠʡ (ʢʦʥʮʝʧʮʠʡ) ʌʄ, ʯʘʱʝ ʚʩʝʛʦ ʥʘʟʳʚʘʶʪ 

ʩʣʝʜʫʶʱʠʝ:

Åʈʳʥʦʢ ʢʘʧʠʪʘʣʘ (capital market) ʜʦʣʞʝʥ ʙʳʪʴ ʠʜʝʘʣʴʥʳʤ, ʠʣʠ 
ʩʦʚʝʨʰʝʥʥʳʤ (perfect or frictionless), ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 
ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʪʨʘʥcʘʢʮʠʦʥʥʳʭ ʟʘʪʨʘʪ;

Åɸʛʝʥʪʳ ʨʳʥʢʘ (ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʫʙʲʝʢʪʳ, homo economicus, ʠʣʠ 
ʯʝʣʦʚʝʢʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ) ʠʥʜʠʚʠʜʫʘʣʴʥʳ(çʘʪʦʤʘʨʥʳè) ʠ 
ʨʘʮʠʦʥʘʣʴʥʳ (rational), ʪ. ʝ. ʥʝʟʘʚʠʩʠʤʳ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʠ ʠʩʧʦʚʝʜʫʶʪ 
ʪʦʣʴʢʦ çʨʳʥʦʯʥʳʝè ʮʝʥʥʦʩʪʠ;
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ɼʘʥʥʳʝ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʩʣʫʞʘʪ ʦʩʥʦʚʘʥʠʷʤʠ ʪʘʢʠʭ 
ʰʠʨʦʢʦ ʠʟʚʝʩʪʥʳʭ ʙʘʟʦʚʳʭ ʢʦʥʮʝʧʮʠʡ ʌʄ, ʢʘʢ: 

Åʪʝʦʨʠʷ ʚʨʝʤʝʥʥʦʡ ʮʝʥʥʦʩʪʠ ʜʝʥʝʛ, ʠʣʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ 
ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (Discounted Cash Flow, DCF) (ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ 

ʣʝʞʠʪʬʠʥʘʥʩʦʚʘʷ ʤʘʪʝʤʘʪʠʢʘ), ʨʘʟʨʘʙʦʪʘʥʥʘʷ ɼʞ. ʋʠʣʴʷʤʩʦʤ; 

Åʪʝʦʨʠʷ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ (ʉʘʨital 
Assests Pricing Model, CAPM), ʘʚʪʦʨ ʋ. ʐʘʨʧ (ʩʫʪʴ ʜʘʥʥʦʡ ʪʝʦʨʠʠ 
ʚ ʪʦʤ, ʯʪʦ çʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʜʣʷ ʣʶʙʦʛʦ ʚʠʜʘ ʨʠʩʢʦʚʳʭ ʘʢʪʠʚʦʚ 
ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʬʫʥʢʮʠʶ ʪʨʝʭ ʧʝʨʝʤʝʥʥʳʭ: ʙʝʟʨʠʩʢʦʚʦʡ ʜʦʭʦʜʥʦʩʪʠ, 
ʩʨʝʜʥʝʡ ʜʦʭʦʜʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʠʥʜʝʢʩʘʨʠʩʢʦʚʦʩʪʠ, ʜʘʥʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʘʢʪʠʚʘ, ʠʟʤʝʨʷʝʤʦʡ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ñʙʝʪʘòè);

Åʪʝʦʨʠʷ ʧʦʨʪʬʝʣʷ, ʘʚʪʦʨ ɻ. ʄʘʨʢʦʚʠʮ (ʩʫʪʴ ʝʝ ʚ ʪʦʤ, ʯʪʦ ʜʣʷ 
ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ, ʥʝʦʙʭʦʜʠʤʦ ʬʦʨʤʠʨʦʚʘʪʴ 

ʧʦʨʪʬʝʣʴ, ʩʦʩʪʦʷʱʠʡ ʠʟ ʨʘʟʥʦʪʠʧʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ);

Åʪʝʦʨʠʷ ʩʪʨʫʢʪʫʨʳ ʢʘʧʠʪʘʣʘ (The Cost of Capital Theory), 
ʘʚʪʦʨʳ ʌ. ʄʦʜʠʣʴʷʥʠ ʠ ʄ. ʄʠʣʣʝʨ (ʩʫʪʴ ʪʝʦʨʠʠ ʚ ʪʦʤ, ʯʪʦ 
ʩʪʦʠʤʦʩʪʴ ʢʦʨʧʦʨʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʦʣʴʢʦ ʝʝ ʙʫʜʫʱʠʤʠ ʜʦʭʦʜʘʤʠ ʠ ʥʝ ʟʘʚʠʩʠʪ 

ʦʪ ʩʪʨʫʢʪʫʨʳ ʝʝ ʢʘʧʠʪʘʣʘ, ʚ ʯʘʩʪʥʦʩʪʠ, ʦʪ ʜʦʣʠ ʟʘʡʤʦʚ). 
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ʂʣʶʯʝʚʳʝ ʤʦʤʝʥʪʳ ʧʦʥʷʪʠʷ ʌʄ

Åɺ ʩʘʤʦʤ ʦʙʱʝʤ ʚʠʜʝ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ïɻ ʪʦ ʧʨʦʬʝʩʩʠʦ-
ʥʘʣʴʥʘʷ ʪʝʭʥʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ ʥʘ ʫʨʦʚʥʝ 
ʦʪʜʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ (ʬʠʨʤʳ, ʢʦʨʧʦʨʘʮʠʠ) ʚ ʠʥʪʝʨʝʩʘʭ 
ʩʦʙʩʪʚʝʥʥʠʢʦʚ (ʘʢʮʠʦʥʝʨʦʚ) ʧʨʝʜʧʨʠʷʪʠʷ (ʬʠʨʤʳ, ʢʦʨʧʦʨʘʮʠʠ). 

Åʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ïɻ ʪʦ ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ 
ʧʨʝʜʧʨʠʷʪʠʷ: ʚʭʦʜʷʱʠʤʠ ʠ ʠʩʭʦʜʷʱʠʤʠ.

Åʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ ʜʦʣʞʝʥ ʨʘʙʦʪʘʪʴ ʥʘ ʩʪʳʢʝ çʧʨʝʜʧʨʠʷʪʠʝ ï
ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠè (ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʝʨ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, 
çʜʦʙʳʚʘʝʪè ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ; ʩʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʬʠʥʘʥʩʦʚʳʡ 
ʤʝʥʝʜʞʝʨ ʨʘʟʤʝʱʘʝʪ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʘʢʪʠʚʳ ʧʨʝʜʧʨʠʷʪʠʷ 
ïʚ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʠ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ 
ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʦʚ 
ʧʨʝʜʧʨʠʷʪʠʷ). 7



ʌʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ

ʆʙʳʯʥʦ ʚʳʜʝʣʷʶʪ ʪʨʠ ʬʫʥʢʮʠʠ ʌʄ:

ʘ) ʬʠʥʘʥʩʦʚʦ-ʦʧʝʨʘʪʠʚʥʫʶ (ʫʧʨʘʚʣʝʥʠʝ ʪʝʢʫʱʠʤʠ ʘʢʪʠʚʘʤʠ ʠ 
ʪʝʢʫʱʠʤʠ ʧʘʩʩʠʚʘʤʠ ïʧʣʘʪʝʞʠ, ʨʘʩʯʝʪʳ, ʚʳʧʣʘʪʳ);

ʙ) ʢʦʥʪʨʦʣʴʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʫʶ (ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʸʪʥʦʩʪʠ ʠ 
ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʬʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ);

ʚ) ʠʥʚʝʩʪʠʮʠʦʥʥʦ-ʬʠʥʘʥʩʦʚʫʶ (ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʠʣʠ ʧʦʜʛʦʪʦʚʢʘ 
ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ 
ʨʝʩʫʨʩʦʚ ʠ ʠʥʚʝʩʪʠʮʠʷʤ ʧʨʝʜʧʨʠʷʪʠʷ).
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ʎʝʣʠ ʌʄ

ʌʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ïʤʥʦʛʦʮʝʣʝʚʘʷ ʜʠʩʮʠʧʣʠʥʘ: 

Åʚʦ ʚʩʝʭ ʟʘʧʘʜʥʳʭ ʫʯʝʙʥʠʢʘʭ ʧʠʰʫʪ, ʯʪʦ ʧʨʠʙʳʣʴ ïʚʘʞʥʳʡ ʢʨʠʪʝʨʠʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʦ, ʚʦ-ʧʝʨʚʳʭ, ʥʝ ʝʜʠʥʩʪʚʝʥʥʳʡ, ʘ ʚʦ-ʚʪʦʨʳʭ, ʥʝ ʛʣʘʚʥʳʡ; 

Åʚ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʝʝʪ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʦʝ 
ʟʥʘʯʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʭʨʘʥʝʥʠʷ ʙʦʛʘʪʩʪʚʘ, ʢʦʪʦʨʦʝ ʫʞʝ ʥʘʢʦʧʣʝʥʦ
ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ ʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. 

Åʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʮʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʷʚ-
ʣʷʝʪʩʷ ʩʪʨʝʤʣʝʥʠʝ ʢ ʥʘʨʘʱʠʚʘʥʠʶ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ (ʢ ʤʘʢʩʠʤʠ-
ʟʘʮʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ). 

Åʢʨʦʤʝ ʪʦʛʦ, ʮʝʣʷʤʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ: 

ʘ) ʥʝʜʦʧʫʱʝʥʠʝ ʙʘʥʢʨʦʪʩʪʚʘ; 

ʙ) ʩʪʨʝʤʠʪʴʩʷ ʧʦʜʜʝʨʞʠʚʘʪʴ ʧʨʠʝʤʣʝʤʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʦʪʝʥʮʠʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ; 

ʛ) ʫʜʝʨʞʠʚʘʪʴ ʜʦʩʪʠʛʥʫʪʳʝ ʧʦʟʠʮʠʠ ʚ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʝ. 9



ʇʨʠʥʮʠʧ ʚʨʝʤʝʥʥʦʡ ʮʝʥʥʦʩʪʠ ʜʝʥʝʛ

ʆʩʥʦʚʥʘʷʦʪʣʠʯʠʪʝʣʴʥʘʷʦʩʦʙʝʥʥʦʩʪʴʩʦʚʨʝʤʝʥʥʳʭʜʝʥʝʛʩʦʩʪʦʠʪ
ʚʪʦʤ,ʯʪʦʠʭʧʦʢʫʧʘʪʝʣʴʥʘʷʩʧʦʩʦʙʥʦʩʪʴʥʝʦʩʪʘʪyʩʥ̫ʝʠʟʤʝʥʥʦʡ
ʚʦʚʨʝʤʝʥʠ. ɺʩʦʦʪʚʝʪʩʪʚʠʠʩʵʪʠʤʀ. ʌʠʰʝʨʚ1898 ʛ. ʚʢʥʠʛʝ
çʇʦʢʫʧʘʪʝʣʴʥʘʷʩʠʣʘʜʝʥʝʛèʚʳʩʢʘʟʘʣʛʝʥʠʘʣʴʥʫʶʠʜʝʶ
ʦʧʨʝʜʝʣʝʥʠʷʩʪʦʠʤʦʩʪʠʣʶʙʦʛʦ,ʜʝʡʩʪʚʫʶʱʝʛʦʚ ʥʘʩʪʦʷʱʝʝ
ʚʨʝʤʜ̫ʝʥʝʞʥʦʛʦʘʢʪʠʚʘ: ʩʪʦʠʤʦʩʪʴʜʝʥʝʞʥʦʛʦʘʢʪʠʚʘʚʣʶʙʦʡ
ʥʘʩʪʦʷʱʠʡʤʦʤʝʥʪʚʨʝʤʝʥʠʨʘʚʥʷʝʪʩʷʩʫʤʤʝʪʝʢʫʱʠʭ
ʩʪʦʠʤʦʩʪʝʡʚʩʝʭʙʫʜʫʱʠʭʧʦʩʪʫʧʣʝʥʠʡʜʝʥʝʞʥʦʛʦʧʦʪʦʢʘ,
ʧʦʨʦʞʜʘʝʤʦʛʦʜʘʥʥʳʤʘʢʪʠʚʦʤ.

ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʠʟ 

ʙʫʜʫʱʝʛʦ

ʥʘʩʪʦʷʱʝʝ ʙʫʜʫʱʝʝ

t - ʦʩʴ ʚʨʝʤʝʥʠ

ʜʝʥʝʞʥʳʡ ʘʢʪʠʚ

(ʠʥʚʝʩʪʠʮʠʷ ʜʝʥʝʛ)
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ʕʪʘ ʠʜʝʷ ʙʳʣʘ ʨʘʟʚʠʪʘ ʜʦ ʧʨʠʥʮʠʧʘ, ʢʦʪʦʨʳʡ ʧʦʣʫʯʠʣ ʥʘʟʚʘʥʠʝ 
çʧʨʠʥʮʠʧ ʚʨʝʤʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʝʥʝʛè.

ɽʛʦ ʩʫʪʴ ʤʦʞʥʦ ʚʳʨʘʟʠʪʴ ʪʨʝʤʷ ʧʨʠʥʮʠʧʠʘʣʴʥʳʤʠ ʪʝʟʠʩʘʤʠ:

ʀʟʦʙʨʘʞʝʥʠʝ ʧʝʨʚʦʛʦ ʪʝʟʠʩʘ

ʀʟʦʙʨʘʞʝʥʠʝ ʪʨʝʪʴʝʛʦ ʪʝʟʠʩʘ

ʀʟʦʙʨʘʞʝʥʠʝ ʚʪʦʨʦʛʦ ʪʝʟʠʩʘ

1$ 1$

ʩʝʛʦʜʥʷ ʟʘʚʪʨʘ

Í
t

1$ 1$

ʩʝʛʦʜʥʷ ʟʘʚʪʨʘ

>ʄʎ ʄʎ

t

1$ 1$

ʩʝʛʦʜʥʷ ʟʘʚʪʨʘ

= + ʄʎ

ʧʨʦʝʢʪʳ

t
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ʌʠʥʘʥʩʦʚʘʷ ʤʘʪʝʤʘʪʠʢʘ

ʇʝʨʚʠʯʥʘʷ ʩʠʪʫʘʮʠʷ ʫʯʸʪʘ ʚʨʝʤʝʥʥʦʛʦ ʬʘʢʪ

ʉʤʳʩʣʦʚʳʝ ʧʣʘʥʳ ʧʘʨʘʤʝʪʨʘ r

t 

ʅʉ

1$ 1$

ʩʝʛʦʜʥʷ ʟʘʚʪʨʘ

= +

ɹʉ

ɹʉ = ʅʉ + ȹ

r

ʀʥʜʝʢʩ 

ʠʥʬʣʷʮʠʠ

ʇʨʦʮʝʥʪ ʥʘʨʘʱʠʚʘʥʠʷ 

ʩʪʦʠʤʦʩʪʠ

ʊʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ 

ʠʥʚʝʩʪʦʨʘ

t

ʩʝʛʦʜʥʷ

I. ʇʨʷʤʘʷ ʟʘʜʘʯʘ

II.ʆʙʨʘʪʥʘʷ ʟʘʜʘʯʘ

ʅʉ ɹʉ

ʟʘʚʪʨʘ

I.

II.
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ʇʝʨʝʩʯʪy ʜʝʥʝʞʥʳʭ ʥʦʤʠʥʘʣʦʚʜʣʷ n ʠʥʪʝʨʚʘʣʦʚ ʚʨʝʤʝʥʠ

I. ʇʨʷʤʘʷ ʟʘʜʘʯʘ

II. ʆʙʨʘʪʥʘʷ ʟʘʜʘʯʘ

t

ʅʉ ɹʉn

0    1     2    3é n

I.

II.

ɺʚʦʜʷʪʩʷ ʪʘʙʣʠʯʥʳʝ ʧʘʨʘʤʝʪʨʳ

I.

I. II.

II.

ʇʝʨʝʩʯʸʪ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʪʘʙʣʠʯʥʳʭ ʧʘʨʘʤʝʪʨʦʚ
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ʄʦʜʝʣʴ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ çʧʦʩʪʥʫʤʝʨʘʥʜʦè

 

 

I. ʇʨʷʤʘʷ ʟʘʜʘʯʘ

C1          C2 C3 é          Cn

0           1             2           3é                           n

t

× ʉʧʩʪ

II. ʆʙʨʘʪʥʘʷ ʟʘʜʘʯʘ

n˿
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ʇʝʨʝʩʯʸʪ ʘʥʥʫʠʪʝʪʦʚ

t

ɸ        ɸ       ɸé              ɸ

0         1        2     3é          n

ä ³= )(3 r;nʄɸɹɸʧʩʪ

I. ʇʨʷʤʘʷ ʟʘʜʘʯʘ                          II. ʆʙʨʘʪʥʘʷ ʟʘʜʘʯʘ

ʄʦʜʝʣʴ ʙʝʩʩʨʦʯʥʦʛʦ ʘʥʥʫʠʪʝʪʘ

 

r

ɸ
ʅɸ=ä ¤
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ʇʣʘʥ-ʩʪʨʫʢʪʫʨʘ ʢʫʨʩʘ ʌʄ

ʌʀʅɸʅʉʆɺʓɽ 

ɸʂʊʀɺʓ

ʀ
ʉ
ʊ
ʆ
ʏ
ʅ
ʀ
ʂ
ʀ
 
ʂ
ɸ
ʇ
ʀ
ʊ
ɸ
ʃ
ɸ
 

ɸʂʊʀɺʓ ʇɸʉʉʀɺʓ

ʚ ʂʆ

ʚ ʇɸ 

ʚ ʆɸ

ɺ ʀʅɺɽʉʊʀʎʀʆʅʅʓɽ 

ʇʈʆɽʂʊʓ

(ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ 

ʵʢʦʥʦʤʠʢʠ)

ɺ
ʃ
ʆ
ɾ
ɽ
ʅ
ʀ
ʗ
 ʂ
ɸ
ʇ
ʀ
ʊ
ɸ
ʃ
ɸ

ɿʂ

ʉʂ

ʂʆ

ʇɸ

ʅʈʇ

ʆɸ

ʉʉʂ

ʇʝʨʚʳʡ ʙʣʦʢ

ʤʘʪʝʨʠʘʣʘ

(ʛʣʘʚʘ 3) 

ɺʪʦʨʦʡ ʙʣʦʢ

ʤʘʪʝʨʠʘʣʘ

(ʛʣʘʚʘ 4)

ʊʨʝʪʠʡ ʙʣʦʢ

ʤʘʪʝʨʠʘʣʘ

(ʛʣʘʚʘ 5)

ʇɸ
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ʆʮʝʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ

ʄʦʜʝʣʴ ɼʇ, ʧʦʨʦʞʜʘʝʤʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʦʙʣʠʛʘʮʠʝʡ

ʂɼ     ʂɼ     ʂɼé                                   ʂɼ

ʠʥʚʝʩʪʦʨ

ʈʎ

t

ʅ

0      1      2      3é       n

ɺʣʦʞʝʥʠʷ:

ʚ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠʚ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ
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ʎʝʥʳ ʠʩʪʦʯʥʠʢʦʚ ʢʘʧʠʪʘʣʘ

 

Rʟʢ (%) ïʮʝʥʘ ʠʩʪʦʯʥʠʢʘ çʟʘʝʤʥʳʡ ʢʘʧʠʪʘʣè;

Rʧʘ (%) ïʮʝʥʘ ʠʩʪʦʯʥʠʢʘ çʵʤʠʩʩʠʷ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡè;

Rʥʨʧ (%) ïʮʝʥʘ ʠʩʪʦʯʥʠʢʘ çʥʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴè;

Rʦʘ (%) ïʮʝʥʘ ʠʩʪʦʯʥʠʢʘ çʵʤʠʩʩʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡè.

R = 10,5 %

1) ʩʢʦʣʴʢʦ ʧʣʘʪʠʪʴ?

2) min ʜʦʭʦʜʥʦʩʪʠ ʦʪ ʚʣʦʞʝʥʠʡ

ʉʤʳʩʣʦʚʳʝ ʧʣʘʥʳ ʮʝʥʳ ʠʩʪʦʯʥʠʢʘ ʢʘʧʠʪʘʣʘ

ʄʦʜʝʣʴ DCF ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʦʙʣʠʛʘʮʠʠ

ʏʝʪʳʨʝ ʩʪʘʥʜʘʨʪʥʳʭ ʠʩʪʦʯʥʠʢʘ

18



ʎʝʥʘ ʠʩʪʦʯʥʠʢʘ çʵʤʠʩʩʠʷ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡè

ʎʝʥʘ ʠʩʪʦʯʥʠʢʘ çʥʝʨʘʩʧʨʝʜʝʣʸʥʥʘʷ ʧʨʠʙʳʣʴè

ʎʝʥʘ ʠʩʪʦʯʥʠʢʘ çʵʤʠʩʩʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡè

ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ

19



ʆʮʝʥʢʘ ʠ ʚʳʙʦʨ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ (ʀʇ)

˨͔͔ͤ͗ͤ·͔͙ͨͦͭͦ͟ˮ˽

ʝʩʣʠ ʏʇʕ > 0, ʪʦ ʧʨʦʝʢʪ ʤʦʞʥʦ ʧʨʠʥʠʤʘʪʴ ʢ ʨʝʘʣʠʟʘʮʠʠ;

ʝʩʣʠ ʀʈʀ > 1, ʧʨʦʝʢʪ ʤʦʞʥʦ ʨʝʘʣʠʟʦʚʳʚʘʪʴ

ʝʩʣʠ ɺʅʈ > ʉʉʂ, ʧʨʦʝʢʪ ʷʚʣʷʝʪʩʷ ʧʨʠʝʤʣʝʤʳʤ

ʇʦʜʙʠʨʘʶʪʩʷ r1 ʠ r2, ʧʝʨʚʘʷ ʠʟ ʢʦʪʦʨʳʭ ʜʘʝʪ ʟʥʘʯʝʥʠʝ ʏʇʕ(r1) > 0, ʚʪʦʨʘʷ - ʟʥʘʯʝʥʠʝ ʏʇʕ(r2) < 0

ɻʦʜ     ʀʥʚʝʩʪʠʮʠʠ       ɼʦʭʦʜʳ 

0   1000    ï 

1   ï    300 

2   ï    400 

3   ï    500 

4   ï    600 

ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʜʣʷ ʧʨʦʝʢʪʘ 16 %. 

˨͡Ύ ͍͙ͨͪ͊͡Έ͎ͤͦͦ ͍·͋ͦͪ͊ ͔͎͔ͨͪ͒͊͊ͣ͡·ͻ ͟ ͔͙ͪ͊͊͘͡ͼ͙͙ ˮ˽ 
͔ͤͦ͋ͻ͙ͦ͒ͣͦ ͍·͙ͨͦͤͭ͡Έ ͙ͭͪ ͍͙ͯͫͦ͡Ύ:
мύ ͙͔ͣͭΈ ͔ͯ͗ ͪ͊ͫͫ;͙ͭ͊ͤͤͯΌ ͍͔͙͡;͙ͤͯ ˿˿Σ˴ ͔͚͍͍͎͊͒ͫͭͦ͊ͤͤͦͦ͘ ͍ 
͊͟;͔͍͔ͫͭ ͙͍͔͙ͤͫͭͼ͙͎ͦͤͤͦͦ ͔ͪͫͯͪͫ͊ ͙ͨͪ ͔͙ͪ͊͊͘͡ͼ͙͙ ͔͍ͨͪͦͭͦ͟Τ
нύ ͔͍͙ͨͪ͒ͫͭ͊ͭΈ ͍ Ύ͍ͤͦͣ ͍͙͔͒ ͔͔͒ͤ͗ͤ·͔ ͙ͨͦͭͦ͟ ό͊͟͟ 
͙͍͔͙ͤͫͭͼ͙ͦͤͤ·͔Σ ͭ͊͟ ͙ ͒ͦͻͦ͒ͤ·͔ύ ͒͡Ύ ͎͊͗͒ͦͦ͟ 
͙͍͔͎ͪ͊ͫͫͣ͊ͭͪ͊ͣͦͦ ͔ͨͪͦͭ͊͟Τ
оύ ͔ͫ͒͊ͭ͡Έ ͪ͊ͫ;͔ͭ· ͫ ͙ͫͨͦ͡Έ͍͙͔ͦ͊ͤͣ͘ ͔ͫͨͼ͙͊͡Έͤ·ͻ ͙͔͙͔͍ͪͭͪ͟ 
ͦͼ͔͙ͤ͟ ͙͍͔͙ͤͫͭͼ͙ͦͤͤ·ͻ ͔͍ͨͪͦͭͦ͟.

ʉʦʜʝʨʞʘʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʟʥʘʯʝʥʠʷ ʥʝ ʠʤʝʝʪ, ʚʘʞʥʳ ʣʠʰʴ ʧʘʨʘʤʝʪʨʳ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ
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ʉʠʩʪʝʤʘ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʢʦʥʪʨʦʣʷ ʟʘ ɻʢʩʧʣʫʘʪʘʮʠʝʡ ʠʥʚʝʩʪʠʮʠʡ

çʇʨʦʮʝʩʩɻʢʩʧʣʫʘʪʘʮʠʠʠʥʚʝʩʪʠʮʠʡèʠʤʝʝʪ

ʰʝʩʪʩɹʪʘʜʠʡ,ʥʘʢʦʪʦʨʳʭʦʩʫʱʝʩʪʚʣʷʝʪʩʷ

ʢʦʥʪʨʦʣʴʟʘʝʛʦɻʬʬʝʢʪʠʚʥʦʩʪʴʶʩʧʦʤʦʱʴʶ

ʰʝʩʪʠʧʦʢʘʟʘʪʝʣʝʡïʇɼɾ,ɼʉ,ɹʈʕʀ,ʅʈʕʀ,ʊʇ,

ʏʇ, ʦʧʨʝʜʝʣʷʝʤʳʭʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʜʨʫʛʟʘ

ʜʨʫʛʦʤ. ʉʠʩʪʝʤʘʜʘʥʥʳʭʧʦʢʘʟʘʪʝʣʝʡʧʦʩʪʨʦʝʥʘ

ʧʦʧʨʠʥʮʠʧʫçʤʘʪʨʸʰʢʠè: ʦʥʠʢʘʢʙʳʚʣʦʞʝʥʳ

ʜʨʫʛʚʜʨʫʛʘ.

ʇɼɾïçʧʨʦʜʘʞʠè,Sales (ʚʳʨʫʯʢʘʦʪʧʨʦʜʘʞ)ï

ʠʩʭʦʜʥʳʡʧʦʢʘʟʘʪʝʣʴï ʵʪʦʩʪʦʠʤʦʩʪʴ

ʧʨʦʠʟʚʝʜʸʥʥʦʡʠ ʨʝʘʣʠʟʦʚʘʥʥʦʡʧʨʦʜʫʢʮʠʠ

(ʦʧʨʝʜʝʣʷʝʪʩʷʧʦʬʘʢʪʫʧʨʦʜʘʞʪʦʚʘʨʦʚʠʣʠ

ʫʩʣʫʛʢʦʤʧʘʥʠʠ).

ɼʉïçʜʦʙʘʚʣʝʥʥʘʷʩʪʦʠʤʦʩʪʴè(Added Cost) ï

ʦʙʨʘʟʫʝʪʩʷʠʟ ʦʙʲʸʤʘʧʨʦʜʘʞ(ʇɼɾ)

ʚʳʯʠʪʘʥʠʝʤʄɿ ï ʤʘʪʝʨʠʘʣʴʥʳʭʟʘʪʨʘʪ

ʧʨʝʜʧʨʠʷʪʠʷ(ʩʪʦʠʤʦʩʪʠʧʦʪʨʝʙʣʸʥʥʳʭʩʳʨʴʷ,

ʤʘʪʝʨʠʘʣʦʚ,ʵʥʝʨʛʠʠ,ʘ ʪʘʢʞʝʫʩʣʫʛ

ʩʪʦʨʦʥʥʠʭʦʨʛʘʥʠʟʘʮʠʡ). ʕʪʦ ï ʪʘ

ʩʪʦʠʤʦʩʪʴ,ʢʦʪʦʨʘʷʜʦʙʘʚʣʷʝʪʩʷʢʩʪʦʠʤʦʩʪʠ

ʧʨʦʜʘʥʥʦʛʦʪʦʚʘʨʘʩʘʤʠʤʧʨʝʜʧʨʠʷʪʠʝʤ. 21



2. ɺʦʟʤʦʞʥʦʩʪʠ ʠ ʦʛʨʘʥʠʯʝʥʠʷ ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʝʪʦʜʦʚ 
ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʌʄ

ʪʝʦʨʠʠ ʌʄ ʚʝʨʥʳ ʪʦʣʴʢʦ ʧʨʠ ʦʧʨʝʜʝʣʸʥʥʳʭ ʫʩʣʦʚʠʷʭ:

1) ʦʪʩʫʪʩʪʚʠʝ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʟʘʪʨʘʪ9) ʌʄ ʜʦʙʳʚʘʝʪ ʜʝʥʴʛʠ ʥʘ ʨʳʥʢʝ 

2) ʠʩʧʦʚʝʜʫʶʪʩʷ ʪʦʣʴʢʦ çʨʳʥʦʯʥʳʝè ʮʝʥʥʦʩʪʠ10) ʨʘʟʤʝʱʘʝʪ ʠʥʚʝʩʪʠʮʠʠ ʥʘ ʨʳʥʢʝ ʚ ʌʀ ʠ 

ʧʨʦʝʢʪʳ

3) ʬʠʥʘʥʩʦʚʘʷ ʤʘʪʝʤʘʪʠʢʘ ʜʣʷ ʫʯʸʪʘ ʦʙʝʩʮʝʥʝʥʠʷ 

ʜʝʥʝʛ

11) ʠʥʚʝʩʪʠʮʠʠ ʦʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ

4) ʜʦʭʦʜʥʦʩʪʴ ʘʢʪʠʚʦʚ -ʬʫʥʢʮʠʷ ʪʨʸʭ ʠʟʚʝʩʪʥʳʭ

ʧʝʨʝʤʝʥʥʳʭ

12) ʛʣʘʚʥʘʷ ʮʝʣʴ -ʩʦʭʨʘʥʝʥʠʝ ʙʦʛʘʪʩʪʚʘ 

ʘʢʮʠʦʥʝʨʦʚ 

5) ʨʠʩʢʦʚʦʩʪʴ ʠʟʤʝʨʷʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʙʝʪʘ13) ʤʘʢʩʠʤʠʟʘʮʠʷ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʧʦ ʢʦʪʠʨʦʚʢʝ ʘʢʮʠʡ)

6) ʧʦʨʪʬʝʣʴ ʘʢʪʠʚʦʚ - ʥʘʙʦʨ ʮʝʥʥʳʭʙʫʤʘʛ 14) ʫʜʝʨʞʠʚʘʪʴ ʜʦʩʪʠʛʥʫʪʳʝ ʧʦʟʠʮʠʠ 

7) ʨʘʙʦʪʘʥʘ ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ15)ʩʦʜʝʨʞʘʥʠʝʧʨʦʝʢʪʦʚ ʟʥʘʯʝʥʠʷ ʥʝ ʠʤʝʝʪ

8) ʧʨʠʥʠʤʘʝʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʪʦʣʴʢʦ ʚʭʦʜʷʱʠʡ ʠ 

ʠʩʭʦʜʷʱʠʡ ɼʇ 

16) ɼʉ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʇɼɾ ʟʘ ʤʠʥʫʩʦʤ ʄɿ,

ʚ ʢʦʪʦʨʳʝʚʭʦʜʷʪ ʟʘʪʨʘʪʳ ʥʘ ʧʦʪʨʝʙʣʸʥʥʦʝ ʩʳʨʴʝ, 

ʤʘʪʝʨʠʘʣʳ, ʵʥʝʨʛʠʶ ʠ ʤʘʪʝʨʠʘʣʴʥʳʝ ʫʩʣʫʛʠ 

ʩʪʦʨʦʥʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 22



ɼʘʥʥʳʡ (ʥʝʧʦʣʥʳʡ) ʥʘʙʦʨ ʧʨʝʜʧʦʩʳʣʦʢ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʌʄ ʧʦʟʚʦʣʷʝʪ 
ʧʨʦʨʠʩʦʚʘʪʴ "ʢʘʨʪʠʥʫ ʤʠʨʘ", ʚ ʢʦʪʦʨʦʡ ʜʦʣʞʝʥ ʨʘʙʦʪʘʪʴ ʌʄ:

- ʜʝʷʪʝʣʴʥʦʩʪʥʦʡ ʝʜʠʥʠʮʝʡ ʜʦʣʞʝʥ ʙʳʪʴ ʦʪʜʝʣʴʥʳʡ ʙʠʟʥʝʩ 

- ʙʠʟʥʝʩ ʨʘʙʦʪʘʝʪ ʚ ʩʨʝʜʝ ʘʥʘʣʦʛʠʯʥʳʭ (ʧʦ ʪʠʧʫ) ʙʠʟʥʝʩʦʚ, ʦʪʥʦʰʝʥʠʷ ʩ ʢʦʪʦʨʳʤʠ ʪʦʚʘʨʥʦ-

ʜʝʥʝʞʥʳʝ

- ʚʩʝ ʨʘʩʯʸʪʳ ʠ ʠʥʚʝʩʪʠʮʠʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʢʨʝʜʠʪʥʳʭ ʜʝʥʴʛʘʭ ʠ ʙʘʥʢʦʚʩʢʦʤ 

ʦʧʦʩʨʝʜʦʚʘʥʠʠ

- ʦʩʥʦʚʥʘʷ ʮʝʣʝʚʘʷ ʦʨʠʝʥʪʘʮʠʷ - ʥʘ ʩʦʭʨʘʥʝʥʠʝʩʦʙʩʪʚʝʥʥʠʢʘʤʠ ʥʘʢʦʧʣʝʥʥʦʛʦ ʙʦʛʘʪʩʪʚʘ

- ʯʝʤ ʟʘʥʠʤʘʪʴʩʷ (ʩʦʜʝʨʞʘʥʠʝ ʀʇ) - ʙʝʟʨʘʟʣʠʯʥʦ, ʝʩʣʠ ʝʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʚʳʛʦʜʘ

-ʨʝʘʣʠʟʘʮʠʷ ʀʇ ʥʝ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʨʝʛʫʣʷʨʥʦʡ ʙʠʟʥʝʩ-ʜʝʷʪʝʣʴʥʦʩʪʠ

-ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʘʢʪʠʚʦʚ (ʙʠʟʥʝʩʘ) ʥʝ ʩʚʷʟʘʥʘ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ

-ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʢʘʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʝ "ʫʜʦʙʩʪʚʦ"), ʝʸ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʚʣʠʷʥʠʝʤ ʥʘ ʚʝʜʝʥʠʝ ʙʠʟʥʝʩʘ (ʨʝʘʣʠʟʘʮʠʶ ʀʇ) ʤʦʞʥʦ ʧʨʝʥʝʙʨʝʯʴ.
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ʙʠʟʥʝʩʘ: ʜʝʷʪʝʣʴʥʦʩʪʥʳʡ 

ʧʦʜʭʦʜ // ʂʝʥʪʘʚʨ: 

ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʡ ʠ 
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çɼʝʥʴʛʠʠʜʦʣʛ- ʚʦʠʩʪʠʥʫ

ʜʚʝ ʩʪʦʨʦʥ ʦrʜʥʦʡ

ʤʦʥʝʪʳ. ɽʩʣʠʙʳʤʳʚʩʝ

ʦʜʥʘʞʜʳʦʪʜʘʣʠʚʩʝʥʘʰʠ

ʜʦʣʛʠ,ʜʝʥʴʛʠʠʩʯʝʟʣʠʙ ʠrʟ

ʥʘʰʝʛʦʤʠʨʘ,ʧʦʩʢʦʣʴʢʫ

ʤʝʭʘʥʠʟʤʠʭ ʩʦʟʜʘʥʠʷ

ʫʥʠʯʪʦʞʠʣʙ ʩrʘʤʩʝʙʷ,ʠʙʦ

ʚʦʟʚʨʘʪʚʩʝʭʜʦʣʛʦʚ(ʣʝʚʘʷ

ʩʪʦʨʦʥʘʛʨʘʬʠʢʘʥʘ

ʢʘʨʪʠʥʢʝ)ʥʝʠʟʙʝʞʥʦ

ʘʚʪʦʤʘʪʠʯʝʩʢʠʠʩʪʦʱʠʣ

ʙʳʚʩʝʚʢʣʘʜʳ(ʥʘʧʨʘʚʦʡ

ʩʪʦʨʦʥʝ). ɼʘʞʝʜʝʥʝʞʥʘʷ

ʙʘʟʘʎʝʥʪʨʘʣʴʥʦʛʦʙʘʥʢʘ

ʤʦʛʣʘʙʳʠʩʯʝʟʥʫʪʴ,ʠʤʝʡ

ʧʨʘʚʠʪʝʣʴʩʪʚʦ

ʚʦʟʤʦʞʥʦʩʪʴʚʝʨʥʫʪʴʩʚʦʠ

ʜʦʣʛʠè(ʩʪʨ. 36)

çʈʘʟʤʥʦʞʝʥʠʝè ʢʨʝʜʠʪʥʳʭ ʜʝʥʝʛ

ɹʝʨʥʘʨ ɸ. ʃʠʝʪʘʨ25



ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʌʄ ïʩʦʭʨʘʥʝʥʠʝ ʥʘʢʦʧʣʝʥʥʦʛʦ ʙʦʛʘʪʩʪʚʘ

ñʏʪʦʙʳ ʫʩʧʝʰʥʦ ʟʘʥʠʤʘʪʴʩʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʚʘʤ ʥʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʨʘʟʙʠʨʘʪʴʩʷ ʚ ʧʦʥʷʪʠʷʭ 

çʢʦʵʬʬʠʮʠʝʥʪ ʙʝʪʘè, çʵʬʬʝʢʪʠʚʥʳʡ 

ʨʳʥʦʢè, çʩʦʚʨʝʤʝʥʥʘʷ ʧʦʨʪʬʝʣʴʥʘʷ 

ʪʝʦʨʠʷè, çʦʧʮʠʦʥʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝè 

ʠʣʠ çʨʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠè. ʉʢʦʨʝʝ 

ʚʩʝʛʦ, ʥʝʟʥʘʥʠʝ ʚʩʝʭ ʵʪʠʭ ʪʝʨʤʠʥʦʚ 

ʧʨʠʥʝʩʝʪ ʚʘʤ ʪʦʣʴʢʦ ʧʦʣʴʟʫò. 

ʋʦʨʨʝʥ ɹʘʬʬʝʪʪ
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ʫʜʦʙʥʘʷ ʩʨʝʜʘ

çʪʨʝʥʠʝè ʦʪʩʫʪʩʪʚʫʝʪ

ʫʜʦʙʥʘʷ ʩʨʝʜʘ

çʪʨʝʥʠʝè ʦʪʩʫʪʩʪʚʫʝʪ

ʇʨʝʜʧʦʣʦʞʝʥʠʷ:
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