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ʈɽʐɽʅʀɽ 

ʦ ʧʨʦʚʝʜʝʥʠʠ 

10.06.2018 ʛ. 

VII  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ  

çʀʅʅʆɺɸʎʀʆʅʅʆɽ ʈɸɿɺʀʊʀɽ ʉʆɺʈɽʄɽʅʅʆʁ ʅɸʋʂʀ:  

ʇʈʆɹʃɽʄʓ, ɿɸʂʆʅʆʄɽʈʅʆʉʊʀ, ʇɽʈʉʇɽʂʊʀɺʓè 

 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʣʘʥʦʤ ʧʨʦʚʝʜʝʥʠʷ 

ʄʝʞʜʫʥʘʨʦʜʥʳʭ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʠʭ ʢʦʥʬʝʨʝʥʮʠʡ 

ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʮʝʥʪʨʘ ʥʘʫʯʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ çʅʘʫʢʘ ʠ ʇʨʦʩʚʝʱʝʥʠʝè 

 

1. ʎʝʣʴ ʢʦʥʬʝʨʝʥʮʠʠ ï ʩʦʜʝʡʩʪʚʠʝ ʠʥʪʝʛʨʘʮʠʠ ʨʦʩʩʠʡʩʢʦʡ ʥʘʫʢʠ ʚ ʤʠʨʦʚʦʝ ʠʥʬʦʨʤʘ-

ʮʠʦʥʥʦʝ ʥʘʫʯʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʥʘʫʯʥʳʭ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʜʦʩʪʠʞʝʥʠʡ ʚ ʨʘʟ-

ʣʠʯʥʳʭ ʦʙʣʘʩʪʷʭ ʥʘʫʢʠ, ʧʦʜʜʝʨʞʢʘ ʚʳʩʦʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʧʫʙʣʠʢʘʮʠʡ, ʘ ʪʘʢʞʝ ʘʧʨʦʙʘʮʠʷ ʨʝ-

ʟʫʣʴʪʘʪʦʚ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

 

2. ʋʪʚʝʨʜʠʪʴ ʩʦʩʪʘʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʢʦʤʠʪʝʪʘ ʠ ʨʝʜʘʢʮʠʦʥʥʦʡ ʢʦʣʣʝʛʠʠ (ʜʣʷ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʙʦʨʥʠʢʘ ʧʦ ʠʪʦʛʘʤ ʢʦʥʢʫʨʩʘ) ʚ ʣʠʮʝ: 

 

1) ɸʛʘʨʢʦʚʘ ʃʶʙʦʚʴ ɺʘʩʠʣʴʝʚʥʘ ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʧʨʦ-

ʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʌɻɹʆʋ ɺʆ çʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

2) ɸʥʘʥʯʝʥʢʦ ʀʛʦʨʴ ɺʠʢʪʦʨʦʚʠʯ - ʢʘʥʜʠʜʘʪ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʜʦʮʝʥʪ ʢʘ-

ʬʝʜʨʳ ʩʠʩʪʝʤʥʦʛʦ ʘʥʘʣʠʟʘ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʌɻɹʆʋ ɺʆ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʠʥʩʪʠʪʫʪ (ʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ)è 

3) ɸʥʪʠʧʦʚ ɸʣʝʢʩʘʥʜʨ ɻʝʥʥʘʜʴʝʚʠʯ ï ʜʦʢʪʦʨ ʬʠʣʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, 

ʛʣʘʚʥʳʡ ʥʘʫʯʥʳʡ ʩʦʪʨʫʜʥʠʢ, ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʣʠʪʝʨʘʪʫʨʳ ʠ ʨʫʩʩʢʦʛʦ ʷʟʳʢʘ ʌɻɹʆʋ ɺʆ 

çʂʝʤʝʨʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʠʥʩʪʠʪʫʪ ʢʫʣʴʪʫʨʳè  

4) ɹʘʙʘʥʦʚʘ ʖʣʠʷ ɺʣʘʜʠʤʠʨʦʚʥʘ ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʟʘʚʝʜʫ-

ʶʱʠʡ ʢʘʬʝʜʨʦʡ çʋʧʨʘʚʣʝʥʠʝ ʠʥʥʦʚʘʮʠʷʤʠ ʚ ʙʠʟʥʝʩʝè ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚ-

ʣʝʥʠʷ ʌɻɸʆʋ ɺʆ çʖʞʥʦ-ʋʨʘʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝ-

ʜʦʚʘʪʝʣʴʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ)è  

5) ɹʘʛʘʤʘʝʚ ɹʘʛʘʤ ʄʘʥʘʧʦʚʠʯ ï ʜʦʢʪʦʨ ʚʝʪʝʨʠʥʘʨʥʳʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ 

ʪʝʨʘʧʠʠ ʠ ʬʘʨʤʘʢʦʣʦʛʠʠ ʬʘʢʫʣʴʪʝʪʘ ʚʝʪʝʨʠʥʘʨʥʦʡ ʤʝʜʠʮʠʥʳ ʌɻɹʆʋ ɺʆ çʉʪʘʚʨʦʧʦʣʴʩʢʠʡ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ɸʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

6) ɹʘʞʝʥʦʚʘ ʆʣʴʛʘ ʇʨʦʢʦʧʴʝʚʥʘ ï ʜʦʢʪʦʨ ʙʠʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʧʨʦ-

ʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʵʢʦʣʦʛʠʠ, ʧʨʠʨʦʜʦʧʦʣʴʟʦʚʘʥʠʷ ʠ ʙʠʦʣʦʛʠʠ, ʌɻɹʆʋ ɺʆ çʆʤʩʢʠʡ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

7) ɹʦʷʨʩʢʠʡ ʃʝʦʥʠʜ ɸʣʝʢʩʘʥʜʨʦʚʠʯ ï ʜʦʢʪʦʨ ʬʠʟʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦ-

ʬʝʩʩʦʨ, ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʬʠʟʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ ʠʟʫʯʝʥʠʷ ʪʚʝʨʜʦʛʦ ʪʝʣʘ ʌɻɹʆʋ ɺʆ çʅʦʚʦ-

ʩʠʙʠʨʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè  

8) ɹʫʟʥʠ ɸʨʪʝʤʠʡ ʅʠʢʦʣʘʝʚʠʯ ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʧʨʦʬʝʩ-

ʩʦʨ ʢʘʬʝʜʨʳ ʄʝʥʝʜʞʤʝʥʪʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʌɻɸʆʋ  ɺʆ çʂʨʳʤʩʢʠʡ ʬʝ-

ʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè,  ʀʥʩʪʠʪʫʪ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ 

9) ɹʫʨʦʚ ɸʣʝʢʩʘʥʜʨ ʕʜʫʘʨʜʦʚʠʯ ï ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʟʘʚʝʜʫʶ-

ʱʠʡ ʢʘʬʝʜʨʦʡ çʌʠʟʠʯʝʩʢʦʝ ʚʦʩʧʠʪʘʥʠʝè, ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ çʊʝʭʥʦʣʦʛʠʷ ʩʧʦʨʪʠʚʥʦʡ ʧʦʜ-

ʛʦʪʦʚʢʠ ʠ ʧʨʠʢʣʘʜʥʦʡ ʤʝʜʠʮʠʥʳ ʌɻɹʆʋ ɺʆ çɸʩʪʨʘʭʘʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʠʯʝʩʢʠʡ 

ʫʥʠʚʝʨʩʠʪʝʪè 

10) ɺʘʩʠʣʴʝʚ ʉʝʨʛʝʡ ʀʚʘʥʦʚʠʯ - ʢʘʥʜʠʜʘʪ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ ʌɻɸʆʋ 

ɺʆ çʉʠʙʠʨʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
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11) ɺʣʘʩʦʚʘ ɸʥʥʘ ɺʣʘʜʠʤʠʨʦʚʥʘ ï ʜʦʢʪʦʨ ʠʩʪʦʨʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʟʘʚʝʜʫʶʱʝʡ 

ʅʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʤ ʩʝʢʪʦʨʦʤ ʋʨʘʣʴʩʢʦʛʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ (ʬʠ-

ʣʠʘʣ) ʆʋʇ ɺʆ çɸʢʘʜʝʤʠʷ ʪʨʫʜʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡè  

12) ɻʝʪʤʘʥʩʢʘʷ ɽʣʝʥʘ ɺʘʣʝʥʪʠʥʦʚʥʘ ï ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʜʦ-

ʮʝʥʪ ʢʘʬʝʜʨʳ ʤʝʪʦʜʠʢʠ ʧʨʝʧʦʜʘʚʘʥʠʷ ʣʠʪʝʨʘʪʫʨʳ ʌɻɹʆʋ ɺʆ çʄʦʩʢʦʚʩʢʠʡ ʧʝʜʘʛʦʛʠʯʝʩʢʠʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè  

13) ɻʨʠʮʘʡ ʃʶʜʤʠʣʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ ï ʢʘʥʜʠʜʘʪ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘ-

ʬʝʜʨʳ ʩʦʮʠʘʣʴʥʦ-ʛʫʤʘʥʠʪʘʨʥʳʭ ʜʠʩʮʠʧʣʠʥ ʈʷʟʘʥʩʢʦʛʦ ʬʠʣʠʘʣʘ ʌɻɹʆʋ ɺʆ çʄʦʩʢʦʚʩʢʠʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʠʥʩʪʠʪʫʪ ʢʫʣʴʪʫʨʳè 

14) ɼʘʚʣʝʪʰʠʥ ʈʘʰʠʪ ɸʭʤʝʪʦʚʠʯ ï ʜʦʢʪʦʨ ʤʝʜʠʮʠʥʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʟʘʚʝʜʫ-

ʶʱʠʡ ʢʘʬʝʜʨʦʡ ʛʦʩʧʠʪʘʣʴʥʦʡ ʪʝʨʘʧʠʠ ˉ2, ʌɹɻʆʋ ɺʆ çɹʘʰʢʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʤʝ-

ʜʠʮʠʥʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 

15) ʀʚʘʥʦʚʘ ʀʨʠʥʘ ɺʠʢʪʦʨʦʚʥʘ ï ʢʘʥʜ.ʧʩʠʭʦʣ.ʥʘʫʢ, ʜʦʮʝʥʪ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çʉʦ-

ʮʠʘʣʴʥʦʡ ʘʜʘʧʪʘʮʠʠ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʳ ʩ ʤʦʣʦʜʝʞʴʶè ʌɻɹʆʋ ɺʆ çʂʘʣʫʞʩʢʠʡ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʂ.ʕ. ʎʠʦʣʢʦʚʩʢʦʛʦè 

16) ʀʛʣʠʥ ɸʣʝʢʩʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ ï ʢʘʥʜʠʜʘʪ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʟʘʚʝʜʫʶ-

ʱʠʡ ʢʘʬʝʜʨʦʡ ʪʝʦʨʠʠ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʧʨʘʚʘ ʋʣʴʷʥʦʚʩʢʦʛʦ ʬʠʣʠʘʣ ʈʦʩʩʠʡʩʢʦʡ ʘʢʘʜʝʤʠʠ 

ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʛʦʩʩʣʫʞʙʳ ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʌ  

17) ʀʣʴʠʥ ʉʝʨʛʝʡ ʖʨʴʝʚʠʯ ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʜʦʮʝʥʪ, ʅʆʋ 

ɺʆ çʄʦʩʢʦʚʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʠʥʩʪʠʪʫʪè  

18) ʀʩʢʘʥʜʘʨʦʚʘ ɻʫʣʴʥʘʨʘ ʈʠʬʦʚʥʘ ï ʜʦʢʪʦʨ ʬʠʣʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʧʨʦ-

ʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʠʥʦʩʪʨʘʥʥʳʭ ʠ ʨʫʩʩʢʦʛʦ ʷʟʳʢʦʚ ʌɻʂʆʋ ɺʆ çʋʬʠʤʩʢʠʡ ʶʨʠʜʠʯʝʩʢʠʡ ʠʥ-

ʩʪʠʪʫʪ ʄɺɼ ʈʦʩʩʠʠè  

19) ʂʘʟʜʘʥʷʥ ʉʫʩʘʥʥʘ ʐʘʣʚʦʚʥʘ ï ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʧʩʠʭʦʣʦʛʠʠ ɽʨʝʚʘʥʩʢʦʛʦ ʵʢʦ-

ʥʦʤʠʢʦ-ʶʨʠʜʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ, ʛ. ɽʨʝʚʘʥ, ɸʨʤʝʥʠʷ 

20) ʂʘʯʘʣʦʚʘ ʃʶʜʤʠʣʘ ʇʘʚʣʦʚʥʘ ï ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ ʌɻɹʆʋ 

ɺʆ çʐʘʜʨʠʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʝʜʘʛʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè  

21) ʂʦʞʘʣʠʝʚʘ ʏʠʥʘʨʘ ɹʘʢʘʝʚʥʘ ï ʢʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʜʦʮʝʥʪ 

ʠʥʩʪʠʪʫʪʘ ʧʩʠʭʦʣʦʛʠ, ʩʦʮʠʦʣʦʛʠʠ ʠ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡ ɻɸʆʋ ɺʆ çʄʦʩʢʦʚʩʢʠʡ ʛʦʨʦʜ-

ʩʢʦʡ ʧʝʜʘʛʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè   

22) ʂʦʣʝʩʥʠʢʦʚ ɻʝʥʥʘʜʠʡ ʅʠʢʦʣʘʝʚʠʯ ï ʜʦʢʪʦʨ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʟʘ-

ʚʝʜʫʶʱʠʡ ʢʘʬʝʜʨʦʡ ʌɻɹʆʋ ɺʆ çʇʝʪʨʦʟʘʚʦʜʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè  

23) ʂʦʨʥʝʚ ɺʷʯʝʩʣʘʚ ɺʷʯʝʩʣʘʚʦʚʠʯ ï ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʧʨʦʬʝʩʩʦʨ 

ʌɻɹʆʋ ɺʆ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡè 

24) ʂʨʝʤʥʝʚʘ ʊʘʪʴʷʥʘ ʃʝʦʥʠʜʦʚʥʘ  ï ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʧʨʦ-

ʬʝʩʩʦʨ ɻɸʆʋ ɺʆ çʄʦʩʢʦʚʩʢʠʡ ʛʦʨʦʜʩʢʦʡ ʧʝʜʘʛʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 

25) ʂʨʳʣʦʚʘ ʄʘʨʠʷ ʅʠʢʦʣʘʝʚʥʘ ï ʢʘʥʜʠʜʘʪ ʬʠʣʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ ʢʘ-

ʬʝʜʨʳ ʛʫʤʘʥʠʪʘʨʥʳʭ ʜʠʩʮʠʧʣʠʥ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʷʟʳʢʦʚ ɸʟʦʚʦ-ʏʝʨʥʦʤʦʨʩʢʦʛʦ ʠʥʞʝʥʝʨʥʦʛʦ 

ʠʥʩʪʠʪʫʪʘ ʌɻɹʆʋ ɺʆ ɼʦʥʩʢʦʡ ɻɸʋ ʚ ʛ. ɿʝʨʥʦʛʨʘʜʝ  

26) ʂʫʥʮ ɽʣʝʥʘ ɺʣʘʜʠʤʠʨʦʚʥʘ ï ʜʦʢʪʦʨ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʟʘʚ. ʢʘʬʝʜ-

ʨʦʡ ʫʛʦʣʦʚʥʦʛʦ ʧʨʘʚʘ ʠ ʢʨʠʤʠʥʦʣʦʛʠʠ ʌɻɹʆʋ ɺʆ çʏʝʣʷʙʠʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨ-

ʩʠʪʝʪè 

27) ʂʫʨʣʝʥʷ ʄʠʭʘʠʣ ɺʣʘʜʠʤʠʨʦʚʠʯ ï ʜʦʢʪʦʨ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʛʣʘʚ-

ʥʳʡ ʥʘʫʯʥʳʡ ʩʦʪʨʫʜʥʠʢ ʌɻɹʋʅ ʀʥʩʪʠʪʫʪ ʛʦʨʥʦʛʦ ʜʝʣʘ ʠʤ. ʅ.ɸ. ʏʠʥʘʢʘʣʘ ʉʠʙʠʨʩʢʦʛʦ ʦʪ-

ʜʝʣʝʥʠʷ ʈʦʩʩʠʡʩʢʦʡ ʘʢʘʜʝʤʠʠ ʥʘʫʢ (ʀɻɼ ʉʆ ʈɸʅ) 

28) ʄʘʣʢʦʯ ɺʠʪʘʣʠʡ ɸʥʘʪʦʣʴʝʚʠʯ ï ʜʦʢʪʦʨ ʠʩʢʫʩʩʪʚʦʚʝʜʯʝʩʢʠʭ ʥʘʫʢ, ɺʝʜʫʱʠʡ 

ʥʘʫʯʥʳʡ ʩʦʪʨʫʜʥʠʢ, ɸʢʘʜʝʤʠʷ ʅʘʫʢ ʈʝʩʧʫʙʣʠʢʠ ʄʦʣʜʦʚʘ 

29) ʄʘʣʦʚʘ ʀʨʠʥʘ ɺʠʢʪʦʨʦʚʥʘ ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ 

ʢʦʤʤʝʨʮʠʠ, ʪʝʭʥʦʣʦʛʠʠ ʠ ʧʨʠʢʣʘʜʥʦʡ ʠʥʬʦʨʤʘʪʠʢʠ ʌɻɹʆʋ ɺʆ çʈʕʋ ʠʤ. ɻ. ɺ. ʇʣʝʭʘʥʦʚʘè  
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30) ʄʝʩʝʥʷʰʠʥʘ ʃʶʜʤʠʣʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ ï ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩ-

ʩʦʨ, ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʨʫʩʩʢʦʛʦ ʷʟʳʢʘ ʠ ʣʠʪʝʨʘʪʫʨʳ ʌɻɹʆʋ ɺʆ çʏʝʣʷʙʠʥʩʢʠʡ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

31) ʅʝʢʨʘʩʦʚ ʉʪʘʥʠʩʣʘʚ ʅʠʢʦʣʘʝʚʠʯ ï ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʧʨʦ-

ʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʬʠʣʦʩʦʬʠʠ, ʛʣʘʚʥʳʡ ʥʘʫʯʥʳʡ ʩʦʪʨʫʜʥʠʢ ʌɻɹʆʋ ɺʆ çʋʨʘʣʴʩʢʠʡ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʡʳ ʫʥʠʚʝʨʩʠʪʝʪè 

32) ʅʝʧʦʤʥʷʱʠʡ ʆʣʝʛ ɺʣʘʜʠʤʠʨʦʚʠʯ ï ʢʘʥʜʠʜʘʪ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʧʨʦ-

ʬʝʩʩʦʨ, ʨʫʢ. ʅʋʃ ʄʇʉ ʀʂʀʊ, ʌɻɸʆʋ ɺʆ çʉʠʙʠʨʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

33) ʆʨʦʙʝʮ ɺʣʘʜʠʤʠʨ ɸʣʝʢʩʘʥʜʨʦʚʠʯ ï ʜʦʢʪʦʨ ʚʝʪʝʨʠʥʘʨʥʳʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʟʘʚ. 

ʢʘʬʝʜʨʦʡ ʪʝʨʘʧʠʠ ʠ ʬʘʨʤʘʢʦʣʦʛʠʠ ʌɻɹʆʋ ɺʆ çʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ 

ʫʥʠʚʝʨʩʠʪʝʪè  

34) ʇʦʧʦʚʘ ʀʨʠʥʘ ɺʠʪʘʣʴʝʚʥʘ ï ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ɻʆʋ ɺʇʆ 

çɼʦʥʝʮʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ ʠ ʪʦʨʛʦʚʣʠ ʠʤʝʥʠ ʄʠʭʘʠʣʘ ʊʫʛʘʥ-

ɹʘʨʘʥʦʚʩʢʦʛʦè 

35) ʇʳʨʢʦʚ ɺʷʯʝʩʣʘʚ ɽʚʛʝʥʴʝʚʠʯ ï ʢʘʥʜʠʜʘʪ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ 

ʪʝʦʨʠʠ ʠ ʤʝʪʦʜʠʢʠ ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʌɻɸʆʋ ɺʆ çʖʞʥʳʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠ-

ʚʝʨʩʠʪʝʪè  

36) ʈʫʢʘʚʠʰʥʠʢʦʚ ɺʠʢʪʦʨ ʉʪʝʧʘʥʦʚʠʯ ï ʜʦʢʪʦʨ ʤʝʜʠʮʠʥʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, 

ʯʣʝʥ-ʢʦʨʨ. ʈɸʅ, ʜʠʨʝʢʪʦʨ ʌɻɹʅʋ ɺʉʀʄʕʀ, ʟʘʚ. ʢʘʬʝʜʨʦʡ çʆʙʱʝʡ ʛʠʛʠʝʥʳè ʌɻɹʆʋ ɺʆ 

çʀʨʢʫʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʤʝʜʠʮʠʥʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 

37) ʉʝʤʝʥʦʚʘ ʃʠʜʠʷ ʕʜʫʘʨʜʦʚʥʘ ï ʜʦʢʪʦʨ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ, ʧʨʦʬʝʩ-

ʩʦʨ ʢʘʬʝʜʨʳ ʢʣʘʩʩʠʯʝʩʢʦʡ ʠ ʧʨʘʢʪʠʯʝʩʢʦʡ ʧʩʠʭʦʣʦʛʠʠ ʅʠʞʝʛʦʨʦʜʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʧʝʜʘʛʦʛʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤʝʥʠ ʂʦʟʴʤʳ ʄʠʥʠʥʘ (ʄʠʥʠʥʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ)  

38) ʋʜʫʪ ɺʣʘʜʠʤʠʨ ɺʘʩʠʣʴʝʚʠʯ ï ʜʦʢʪʦʨ ʤʝʜʠʮʠʥʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʯʣʝʥ-

ʢʦʨʨʝʩʧʦʥʜʝʥʪ ʈɸʅ, ʟʘʤʝʩʪʠʪʝʣʴ ʜʠʨʝʢʪʦʨʘ ʧʦ ʥʘʫʯʥʦʡ ʠ ʣʝʯʝʙʥʦʡ ʨʘʙʦʪʝ, ʟʘʚʝʜʫʶʱʠʡ ʣʘ-

ʙʦʨʘʪʦʨʠʝʡ ʬʠʟʠʦʣʦʛʠʠ, ʤʦʣʝʢʫʣʷʨʥʦʡ ʠ ʢʣʠʥʠʯʝʩʢʦʡ ʬʘʨʤʘʢʦʣʦʛʠʠ ʅʀʀʌʠʈʄ ʠʤ. ɽ.ɼ. 

ɻʦʣʴʜʙʝʨʛʘ ʊʦʤʩʢʦʛʦ ʅʀʄʎ. 

39) ʌʠʦʥʦʚʘ ʃʶʜʤʠʣʘ ʈʠʤʦʚʥʘ ï ʜʦʢʪʦʨ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʜʝʢʘʥ ʬʘ-

ʢʫʣʴʪʝʪʘ ʚʳʯʠʩʣʠʪʝʣʴʥʦʡ ʪʝʭʥʠʢʠ ʌɻɹʆʋ ɺʆ çʇʝʥʟʝʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè  

40) ʏʠʩʪʦʚ ɺʣʘʜʠʤʠʨ ɺʣʘʜʠʤʠʨʦʚʠʯ ï ʢʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ ʢʘ-

ʬʝʜʨʳ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʠ ʧʨʘʢʪʠʯʝʩʢʦʡ ʧʩʠʭʦʣʦʛʠʠ ʂʘʟʘʭʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʞʝʥʩʢʦʛʦ 

ʧʝʜʘʛʦʛʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ (ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ. ʛ. ɸʣʤʘʪʳ)  

41) ʐʚʝʮ ʀʨʠʥʘ ʄʠʭʘʡʣʦʚʥʘ ï ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ, ʧʨʦʬʝʩʩʦʨ 

ʢʘʬ. ɹʠʦʬʠʟʠʢʠ ʀʥʩʪʠʪʫʪʘ ʙʠʦʣʦʛʠʠ ʠ ʙʠʦʤʝʜʠʮʠʥʳ ʌɻɹʆʋ ɺʆ çʅʠʞʝʛʦʨʦʜʩʢʠʡ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè   

42) ʖʨʦʚʘ ʂʩʝʥʠʷ ʀʛʦʨʝʚʥʘ ï ʢʘʥʜʠʜʘʪ ʠʩʪʦʨʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʝʢʘʥ ʬʘʢʫʣʴʪʝʪʘ ʵʢʦ-

ʥʦʤʠʢʠ ʠ ʧʨʘʚʘ ʆʏʋ ɺʆ "ʄʦʩʢʦʚʩʢʠʡ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ" 

  

3. ʋʪʚʝʨʜʠʪʴ ʩʦʩʪʘʚ ʩʝʢʨʝʪʘʨʠʘʪʘ ʚ ʣʠʮʝ: 

1) ɹʳʯʢʦʚ ɸʨʪʸʤ ɸʣʝʢʩʘʥʜʨʦʚʠʯ 

2) ɻʫʣʷʝʚʘ ʉʚʝʪʣʘʥʘ ʖʨʴʝʚʥʘ 

3) ʀʙʨʘʝʚ ɸʣʴʙʝʨʪ ɸʨʪʫʨʦʚʠʯ 

 

 

ɼʠʨʝʢʪʦʨ  

ʄʎʅʉ çʅʘʫʢʘ ʠ ʇʨʦʩʚʝʱʝʥʠʝè 

ʢ.ʵ.ʥ. ɻʫʣʷʝʚ ɻ.ʖ.  
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Ã´º 330 

Âµ½µ²°Ï Íº¾½¾¼¸º° º°º Ã³À¾·° 
Íº¾½¾¼¸ÇµÁº¾¹ ±µ·¾¿°Á½¾ÁÂ¸ 
½°Æ¸¾½°»Ì½¾³¾ Å¾·Ï¹ÁÂ²° À¾ÁÁ¸¸ 

¿àÞâçÕÝÚÞ °ÛØÝÐ ÀÞÜÐÝÞÒÝÐ, 
¸áÐÚÞÒÐ °ÝÓÕÛØÝÐ ¸ÓÞàÕÒÝÐ 

ʉʪʫʜʝʥʪʢʠ 
ʌɻɹʆʋ ɺʆ çʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʈʀʅʍ)è 

 

ɹʦʦʧʫʙʯʡʸ: ʂʘʞʜʦʝ ʷʚʣʝʥʠʝ ʠʤʝʝʪ ʩʚʦʶ ʪʝʤʥʫʶ ʩʪʦʨʦʥʫ. ʕʢʦʥʦʤʠʢʘ ʪʘʢ ʞʝ ʥʝ ʷʚʠʣʘʩʴ ʠʩʢʣʶʯʝʥʠʝʤ. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʝʪ ʥʠ ʦʜʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʢʦʪʦʨʦʝ ʙʳ ʥʝ ʩʪʦʣʢʥʫʣʦʩʴ ʩ ʪʘʢʠʤ ʷʚʣʝʥʠʝʤ, ʢʘʢ ʪʝʥʝ-
ʚʘʷ ʵʢʦʥʦʤʠʢʘ. ʆʥʘ ʧʨʠʩʫʪʩʪʚʫʝʪ ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʠ ʧʨʠʦʙʨʝʪʘʝʪ ʨʝʛʠʦʥʘʣʴʥʳʝ, 
ʘ ʚ ʥʝʢʦʪʦʨʳʭ ʩʝʛʤʝʥʪʘʭ ʠ ʤʠʨʦʚʳʝ ʤʘʩʰʪʘʙʳ. ʉʣʦʞʥʦ ʥʘʡʪʠ ʦʙʲʷʩʥʝʥʠʝ ʵʪʦʤʫ ʧʨʦʮʝʩʩʫ ʠ ʦʮʝʥʠʪʴ 
ʝʛʦ ʨʘʟʤʝʨʳ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʦʟʥʠʢʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʪʦʤ, ʯʪʦ ʞʝ ʩʦʙʦʡ ʧʨʝʜʩʪʘʚʣʷʝʪ 
ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ, ʢʘʢʦʚʳ ʧʫʪʠ, ʬʦʨʤʳ ʠ ʩʨʝʜʩʪʚʘ ʨʝʰʝʥʠʷ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ. ɺʦʧʨʦʩ ʙʦʨʴʙʳ ʩ ʥʝʣʝ-
ʛʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʜʦʚʦʣʴʥʦ ʦʩʪʨʦ ʩʪʦʠʪ ʫʞʝ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʤʥʦʛʠʭ ʣʝʪ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʕʢʦʥʦʤʠʢʘ, ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ, ʫʨʦʚʝʥʴ, ɺɺʇ, ʧʦʩʣʝʜʩʪʚʠʷ, ʢʦʥʪʨʦʣʴ, ʤʘʩʰʪʘʙ 
 
SHADOW ECONOMY AS A THREAT TO ECONOMIC SAFETY OF THE RUSSIAN NATIONAL ECONOMY 

 
Protchenko Alina Romanovna, 

Isakova Angelina Igorevna 
 
Abstract: Every phenomenon has its dark side. The economy was also not an exception. At present, there is 
no state that does not face such a phenomenon as the shadow economy. It is present in all spheres of eco-
nomic life and acquires regional, and in some segments, global dimensions. It is difficult to find an explanation 
for this process and to estimate its size. In this connection, it becomes necessary to understand what the 
shadow economy is, what are the ways, forms and means of solving this problem. The issue of combating the 
illegal economy has been very acute for many years. 
Key words: Economy, shadow economy, level, GDP, consequences, control, scale. 

 
ʊʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ð ʵʪʦ ʥʝ ʫʯʠʪʳʚʘʝʤʦʝ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʦʡ ʠ ʥʝ ʢʦʥʪʨʦʣʠʨʫʝʤʦʝ ʦʙʱʝ-

ʩʪʚʦʤ ʧʨʦʠʟʚʦʜʩʪʚʦ, ʧʦʪʨʝʙʣʝʥʠʝ, ʦʙʤʝʥ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʤʘʪʝʨʠʘʣʴʥʳʭ ʙʣʘʛ. [1] 
ʇʦ ʩʚʦʝʡ ʩʫʪʠ ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʧʨʦʪʠʚʦʨʝʯʠʚʳʤ ʷʚʣʝʥʠʝʤ. ʆʥʘ ʥʝʩʝʪ ʚ ʩʝʙʝ 

ʢʘʢ ʧʣʶʩʳ, ʪʘʢ ʠ ʤʠʥʫʩʳ. ɺ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʦʙʲʝʜʠʥʷʝʪ ʚ ʩʝʙʝ ʥʝʣʝʛʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝ-
ʩʢʠʝ ʦʪʥʦʰʝʥʠʷ, ʘ ʪʘʢʞʝ ʩʦʢʨʳʪʠʝ ʜʦʭʦʜʦʚ ʦʪ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʪʦ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʵʪʦ ʦʪʨʠʮʘ-
ʪʝʣʴʥʦʝ ʩʦʮʠʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʝ ʷʚʣʝʥʠʝ, ʪʘʢ ʢʘʢ ʩʣʫʞʠʪ ʧʠʪʘʪʝʣʴʥʦʡ ʩʨʝʜʦʡ ʜʣʷ ʦʙʨʘʟʦʚʘʥʠʷ ʦʨʛʘʥʠʟʦ-
ʚʘʥʥʦʡ ʧʨʝʩʪʫʧʥʦʩʪʠ ʠ ʧʨʝʧʷʪʩʪʚʫʝʪ ʵʬʬʝʢʪʠʚʥʦʤʫ ʨʘʟʚʠʪʠʶ ʦʪʢʨʳʪʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ. [3] 

ʆʜʥʘʢʦ ʥʝʣʴʟʷ ʦʜʥʦʟʥʘʯʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʥʝʩʝʪ ʚ ʩʝʙʝ ʪʦʣʴʢʦ ʥʝʜʦʩʪʘʪʢʠ, 
ʭʦʪʷ ʠʭ ʜʦʩʪʘʪʦʯʥʦ ʤʥʦʛʦ. ɽʩʪʴ ʠ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʘʩʧʝʢʪʳ: 
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1. ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ, ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʘʢ-
ʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

2. ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʨʘʩʰʠʨʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʟʘʨʘʙʦʪʢʦʚ ʜʣʷ ʟʘʥʷʪʳʭ ʚ ʣʝ-
ʛʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ. 

3. ʬʦʨʤʠʨʫʝʪ ʬʠʥʘʥʩʦʚʫʶ ʙʘʟʫ ʜʣʷ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʮʠʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. [2] 
ʂ ʩʦʞʘʣʝʥʠʶ, ʪʝʥʝʚʘʷ ʵʢʦʥʦʤʠʢʘ ʚ ʈʦʩʩʠʠ çʨʘʟʚʠʚʘʝʪʩʷè ʥʘ ʧʦʯʚʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʀʩʪʦʯʥʠʢ ʵʪʦʛʦ ʷʚʣʝʥʠʷ ʢʨʦʝʪʩʷ ʚ ʧʨʠʯʠʥʘʭ ʠ ʫʩʣʦʚʠʷʭ ʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ, ʘ ʠʤʝʥʥʦ ʚ ʩʦʮʠʘʣʴʥʦ-
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʝ ʛʦʩʫʜʘʨʩʪʚʘ. ʊʦʣʴʢʦ ʨʘʮʠʦʥʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʩʧʦʩʦʙʥʘ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʪʝʥʝʚʦʡ 
ʵʢʦʥʦʤʠʢʝ. [3] 

ʇʦ ʜʘʥʥʳʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʬʦʥʜʘ (ʄɺʌ), ʦʮʝʥʠʚʘʶʱʝʛʦ ʨʘʟʤʝʨʳ ʪʝ-
ʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʚ 158 ʩʪʨʘʥʘʭ ʤʠʨʘ ʚ 2010-2017 ʛʦʜʘʭ ʜʦʣʷ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʈʦʩʩʠʠ ʜʦʩʪʠʛʘʝʪ 33,7 
ʧʨʦʮʝʥʪʘ ɺɺʇ. ɺ ʈʦʩʩʠʠ ʜʦʣʷ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʨʝʜʥʝʤʠʨʦʚʦʤ ʫʨʦʚʥʝ, ʜʣʷ ʝʚʨʦʧʝʡ-
ʩʢʦʡ ʩʪʨʘʥʳ ʵʪʦʪ ʫʨʦʚʝʥʴ ʯʨʝʟʚʳʯʘʡʥʦ ʚʳʩʦʢ. ɸʥʘʣʦʛʠʯʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʟ-
ʚʠʪʳʭ ʩʪʨʘʥʘʭ ɸʬʨʠʢʠ ʠ ʇʘʢʠʩʪʘʥʝ. ɺ ɽʚʨʦʩʦʶʟʝ ʩʭʦʜʥʳʡ ʫʨʦʚʝʥʴ çʪʝʥʠè ʠʤʝʶʪ ʣʠʰʴ ʈʫʤʳʥʠʷ ʠ ɹʦʣ-
ʛʘʨʠʷ. ɺ ʉʐɸ, ʅʠʜʝʨʣʘʥʜʘʭ, ʗʧʦʥʠʠ, ʐʚʝʡʮʘʨʠʠ ʠ ʉʠʥʛʘʧʫʨʝ ʧʦʢʘʟʘʪʝʣʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʝʜʝʣʘʭ 7-15 
ʧʨʦʮʝʥʪʦʚ ɺɺʇ. ʉʚʝʨʭʥʠʟʢʠʡ ʫʨʦʚʝʥʴ çʪʝʥʠè ʚ ʉʐɸ ʠ ɽʚʨʦʩʦʶʟʝ ʦʪʨʘʞʘʝʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʨʝʛʫʣʷ-
ʪʦʨʥʦʛʦ ʜʘʚʣʝʥʠʷ ʥʘ ʙʠʟʥʝʩ. 

ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʟʘʥʷʪʦʩʪʠ ʚ ʥʝʬʦʨʤʘʣʴʥʦʤ ʩʝʢʪʦʨʝ ʵʢʦʥʦʤʠʢʠ, ʪʦ ʚ ʈʦʩʩʠʠ ʧʦ ʠʪʦʛʘʤ 2016 ʛʦʜʘ  
ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʜʦʩʪʠʛ ʨʝʢʦʨʜʥʦʛʦ ʩ 2006 ʛʦʜʘ ʫʨʦʚʥʷ. (ʈʠʩ. 1)  

 

 
ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʰʡʪʤʞʦʦʧʪʫʡ ʩʙʚʧʫʦʡʣʧʛ ʛ ʫʞʦʞʛʧʢ ʶʣʧʦʧʥʡʣʞ ʉʧʪʪʡʡ, 2011-2016 ʜʜ., ʥʤʦ. 

ʰʞʤ. [4] 
 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ 2016 ʛʦʜʫ ʚ ʥʝʬʦʨʤʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ ʙʳʣʠ ʟʘ-
ʥʷʪʳ 15,4 ʤʣʥ. ʯʝʣʦʚʝʢ, ʠʣʠ 21,2% ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʟʘʥʷʪʳʭ. ʅʝʬʦʨʤʘʣʴʥʳʡ ʩʝʢʪʦʨ ʧʦ ʩʨʘʚʥʝʥʠʶ 
ʩ 2015 ʛʦʜʦʤ ʫʚʝʣʠʯʠʣʩʷ ʙʦʣʝʝ ʯʝʤ ʥʘ ʧʦʣʤʠʣʣʠʦʥʘ ʯʝʣʦʚʝʢ, ʘ ʩ 2011 ʛʦʜʘ ð ʥʘ 4 ʤʣʥ. ʯʝʣʦʚʝʢ. ʂ ʟʘʥʷʪʳʤ 
ʚ ʥʝʬʦʨʤʘʣʴʥʦʤ ʩʝʢʪʦʨʝ ʦʪʥʦʩʷʪʩʷ ʣʠʮʘ, ʨʘʙʦʪʘʶʱʠʝ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʢʦʪʦʨʳʝ ʥʝ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʚ 
ʢʘʯʝʩʪʚʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʪʦ ʝʩʪʴ ʩʘʤʦʟʘʥʷʪʳʝ, ʬʝʨʤʝʨʳ, ʀʇ ʠ ʣʠʮʘ, ʨʘʙʦʪʘʶʱʠʝ ʧʦ ʥʘʡʤʫ, ʯʣʝʥʳ ʩʝ-
ʤʴʠ, ʧʦʤʦʛʘʶʱʠʝ ʚ ʩʦʙʩʪʚʝʥʥʦʤ ʙʠʟʥʝʩʝ, ʧʨʠʥʘʜʣʝʞʘʱʝʤ ʢʦʤʫ-ʣʠʙʦ ʠʟ ʨʦʜʩʪʚʝʥʥʠʢʦʚ.  

ɺ ʦʙʱʝʡ ʩʣʦʞʥʦʩʪʠ ʚ ʪʝʥʝʚʦʤ ʨʳʥʢʝ ʪʨʫʜʘ ʧʨʠʩʫʪʩʪʚʫʝʪ ʙʦʣʝʝ 40% ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʛʦ 
ʥʘʩʝʣʝʥʠʷ (30 ʤʣʥ. ʨʦʩʩʠʷʥ). ʀʟ ʥʠʭ 21,7 ʤʣʥ. ʯʝʣʦʚʝʢ ð ʵʪʦ ʣʠʮʘ, ʠʤʝʶʱʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʢ ʦʩʥʦʚ-
ʥʦʤʫ ʜʦʭʦʜʫ ʥʝʦʬʦʨʤʣʝʥʥʳʝ ʟʘʨʘʙʦʪʢʠ, ʣʠʙʦ ʧʦʣʫʯʘʶʪ ʯʘʩʪʴ ʟʘʨʧʣʘʪʳ ʚ çʢʦʥʚʝʨʪʘʭè. ʉʢʨʳʪʳʡ ʬʦʥʜ 
ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʧʦʩʪʦʷʥʥʦ ʨʘʩʪʝʪ. ʅʘʧʨʠʤʝʨ, ʩ 2011 ʛʦʜʘ ʦʥ ʫʚʝʣʠʯʠʣʩʷ ʩ 6,3 ʪʨʣʥ. ʨʫʙ. 
ʜʦ 10,9 ʪʨʣʥ. ʨʫʙ. ʚ 2015 ʛʦʜʫ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʦʣʫʯʘʶʪ ʩ ʧʦʤʦʱʴʶ ʙʘʣʘʥʩʦʚʦʛʦ ʤʝʪʦʜʘ: ʠʟ ʦʙʱʠʭ 
ʨʘʩʭʦʜʦʚ ʜʦʤʦʭʦʟʷʡʩʪʚ ʚʳʯʠʪʘʝʪʩʷ ʩʫʤʤʘ ʚʩʝʭ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʜʦʭʦʜʦʚ. ʀʪʦʛʦʚʳʡ ʜʠʩʙʘʣʘʥʩ ʠ 
ʩʦʩʪʘʚʣʷʝʪ ʦʙʲʝʤ ʩʝʨʳʭ ʟʘʨʧʣʘʪ. ʇʦ ʦʬʠʮʠʘʣʴʥʳʤ ʜʘʥʥʳʤ ʄʠʥʬʠʥʘ ʦʙʲʝʤ ʥʝʬʦʨʤʘʣʴʥʳʭ ʟʘʨʧʣʘʪ ʚ 
ʈʦʩʩʠʠ ʩʦʩʪʘʚʣʷʝʪ 12 ʪʨʣʥ. ʨʫʙ., ʠʟ ʢʦʪʦʨʳʭ 6 ʪʨʣʥ. ʨʫʙ. ð ʵʪʦ ʟʘʨʧʣʘʪʘ ʚ çʢʦʥʚʝʨʪʘʭè ʠ ʦʢʦʣʦ 6 ʪʨʣʥ. 

12,6 12,9 
13,8 13,4 

11,5 
12,9 

13,6 14,1 14,4 14,8 15,4 

0 

2 

4 

6 

8 

10 

12 

14 

16 

18 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

ʤʣʥ ʯʝʣ 



¸½½¾²°Æ¸¾½½¾µ À°·²¸Â¸µ Á¾²Àµ¼µ½½¾¹ ½°Ãº¸ 15 

 

VII International scientific conference | www.naukaip.ru 

ʨʫʙ. ð ɻ ʪʦ ʟʘʨʧʣʘʪʳ ʥʝʬʦʨʤʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘè.  
 

 
ʉʡʪ. 2. ʈʩʡʰʡʦʴ ʛʧʠʦʡʣʦʧʛʞʦʡʸ ʫʩʬʝʧʛʴʮ ʧʫʦʧʱʞʦʡʢ ʛ ʫʞʦʞʛʧʥ ʪʞʣʫʧʩʞ ʶʣʧʦʧʥʡʣʡ [4] 

 
ʀʩʭʦʜʷ ʠʟ ʜʘʥʥʳʭ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʨʠʩʫʥʢʝ 2, ʤʳ ʚʠʜʠʤ, ʯʪʦ 33% ʦʧʨʦʰʝʥʥʳʭ ʦʬʦʨʤʣʷʶʪ 

ʪʨʫʜʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʮʝʣʴʶ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ. 22% ʨʝʩʧʦʥʜʝʥʪʦʚ ʧʦʣʘʛʘʶʪ, ʯʪʦ ʪʘʢʠʤ 
ʩʧʦʩʦʙʦʤ ʤʦʛʫʪ ʩʦʚʤʝʱʘʪʴ ʩʨʘʟʫ ʥʝʩʢʦʣʴʢʦ ʨʘʙʦʯʠʭ ʤʝʩʪ. 19% ʧʳʪʘʶʪʩʷ ʫʢʣʦʥʠʪʴʩʷ ʦʪ ʚʟʳʩʢʘʥʠʡ. ʆʢʦ-
ʣʦ 5% ʚʳʙʠʨʘʶʪ ʪʝʥʝʚʦʡ ʩʝʢʪʦʨ, ʯʪʦʙʳ ʥʝ ʪʝʨʷʪʴ ʩʦʮʠʘʣʴʥʳʝ ʣʴʛʦʪʳ. 11% ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʧʨʦʩʪʦ ʥʝ 
ʥʘʡʜʫʪ ʨʘʙʦʪʫ ʠʟ-ʟʘ ʨʘʟʣʠʯʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʥʘʧʨʠʤʝʨ, ʧʦ ʚʦʟʨʘʩʪʫ ʠʣʠ ʟʜʦʨʦʚʴʶ. 10% ʦʧʨʦʰʝʥʥʳʭ ʧʦ-
ʷʩʥʷʶʪ, ʯʪʦ ʚ ʪʝʥʝʚʦʤ ʩʝʢʪʦʨʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʪʥʠʢʘ ʥʠʞʝ, ʯʝʤ ʚ ʣʝʛʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʝ. 

ʇʦʜʚʦʜʷ ʠʪʦʛ ʚʳʰʝʩʢʘʟʘʥʥʦʤʫ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʙʦʨʴʙʘ ʩ ʪʝʥʝʚʳʤ ʩʝʢʪʦʨʦʤ ʚ ʈʦʩʩʠʠ 
ʜʦʣʞʥʘ ʦʧʠʨʘʪʴʩʷ ʥʘ ʜʚʘ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʘ: ʢʦʤʧʣʝʢʩʥʦʩʪʴ ʤʝʨ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦʩʪʴ ʨʘʙʦʪʳ ʧʦ ʚʩʝʤ 
ʥʘʧʨʘʚʣʝʥʠʷʤ ʙʦʨʴʙʳ ʩ ʫʭʦʜʦʤ ʚ ʪʝʥʴ; ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʠ ʫʞʝʩʪʦʯʘʶʱʠʭ ʤʝʨ. 

ʉʦʢʨʘʱʝʥʠʝ ʤʘʩʰʪʘʙʦʚ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʚʦ ʤʥʦʛʦʤ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʨʝʰʝʥʠʷ ʨʦʩʩʠʡʩʢʠʭ ʠʥ-
ʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʧʨʦʙʣʝʤ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ð ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʛʨʘʞʜʘʥ ʢ ʜʝʡʩʪʚʠʷʤ ʧʨʘʚʠʪʝʣʴ-
ʩʪʚʘ, ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʟʘʱʠʪʳ ʧʨʘʚ ʠ ʩʚʦʙʦʜ. ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʠ ʥʘʣʦʛʦʚʦʡ ʛʨʘ-
ʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ ʩʦʟʥʘʥʠʠ ʩʚʷʟʠ ʤʝʞʜʫ ʧʦʥʷʪʠʷʤʠ çʫʧʣʘʪʘ ʥʘʣʦ-
ʛʦʚè ʠ çʢʘʯʝʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʫʩʣʫʛè ʤʦʛʫʪ ʩʪʘʪʴ ʦʩʥʦʚʦʡ ʜʣʷ ʩʦʟʜʘʥʠʷ ʚ ʈʦʩʩʠʠ çʦʙʱʝʩʪʚʘ ʥʘʣʦ-
ʛʦʧʣʘʪʝʣʴʱʠʢʦʚè ʢʘʢ ʙʘʟʦʚʦʛʦ ʵʣʝʤʝʥʪʘ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ. ʈʝʘʣʴʥʘʷ ʙʦʨʴʙʘ ʩ ʢʦʨʨʫʧʮʠʝʡ ʤʦʛʣʘ 
ʙʳ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʥʘʩʝʣʝʥʠʷ ʢ ʜʝʡʩʪʚʠʷʤ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʠ ʥʘʣʘʜʠʪʴ ʧʨʦʜʫʢ-
ʪʠʚʥʳʡ ʜʠʘʣʦʛ ʤʝʞʜʫ ʦʙʱʝʩʪʚʦʤ ʠ ʚʣʘʩʪʴʶ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʬʦʨʤʠʨʦʚʘʣʦ ʙʳ ʧʨʘʚʠʣʴʥʫʶ ʧʦʯʚʫ 
ʜʣʷ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʢʦʥʢʨʝʪʥʳʭ ʤʝʨ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʢʠ. 
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´àÞÑÞâ ´ØÝÐàÐ °ÛÕÚáÐÝÔàÞÒÝÐ 
ʤʘʛʠʩʪʨʘʥʪ  

ʌɻɹʆʋ ɺʆ çʊʦʤʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʩʠʩʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʠ ʨʘʜʠʦʵʣʝʢʪʨʦʥʠʢʠè 
 

ɹʦʦʧʫʙʯʡʸ: ʇʨʦʚʝʜʝʥ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʛʝʥʝʟʠʩʘ ʜʚʫʭ ʤʘʣʳʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʢʦʪʦ-
ʨʳʝ  ʚ ʨʘʟʥʳʝ ʛʦʜʳ, ʥʝʟʘʚʠʩʠʤʦ ʜʨʫʛ ʦʪ ʜʨʫʛʘ, ʙʳʣʠ ʩʦʟʜʘʥʳ ʥʘ ʦʩʥʦʚʝ ʫʥʠʚʝʨʩʠʪʝʪʩʢʠʭ ʥʘʫʯʥʳʭ ʠʩ-
ʩʣʝʜʦʚʘʥʠʡ ʠ ʨʘʟʨʘʙʦʪʦʢ. ɸʥʘʣʠʟ ʧʨʦʚʝʜʝʥ ʦʪ ʥʘʯʘʣʘ ʠʩʩʣʝʜʦʚʘʥʠʡ ʜʦ ʦʪʢʨʳʪʠʷ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦ-
ʛʦ ʙʠʟʥʝʩʘ ʥʘ ʙʘʟʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʧʦʣʫʯʝʥʥʳʭ ʥʘʫʯʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. ɺʳʷʚʣʝʥʳ ʦʙʱʠʝ ʟʘʢʦʥʦʤʝʨʥʦ-
ʩʪʠ ʨʘʟʚʠʪʠʷ ʄʀʇʦʚ. ɼʘʥʘ ʪʨʘʢʪʦʚʢʘ ʛʝʥʝʟʠʩʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʦʩʥʦʚʝ ʤʦʜʝʣʠ ʠʥʥʦʚʘ-
ʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ çʊʨʦʡʥʘʷ ʩʧʠʨʘʣʴè.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʬʠʟʠʯʝʩʢʘʷ ʵʢʦʥʦʤʠʢʘ, ʪʨʦʡʥʘʷ ʩʧʠʨʘʣʴ, ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʨʘʟʚʠʪʠʝ, ʤʘʣʦʝ ʠʥʥʦʚʘ-
ʮʠʦʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ 
 
COMPARATIVE ANALYSIS OF THE GENESIS OF SMALL INNOVATIVE ENTERPRISES LLC çRIDè AND 

LLC çPOTENTIALè 
 

Drobot Dinara Alexandrovna 
 
Abstract: A comparative analysis of the genesis of two small innovative enterprises, which in different years, 
independently of each other, was created on the basis of university research and development. The analysis 
was conducted from the beginning of research to the discovery of a high-tech business on the basis of previ-
ously obtained scientific results. The general regularities of the development of MIPs are revealed. The inter-
pretation of the genesis of innovative enterprises based on the model of innovative development "Triple Spiral" 
is given. 
Key words: physical economy, triple helix, innovative development, small innovative enterprise. 

 
ɺ ʨʘʙʦʪʘʭ [1,2] ʧʦʢʘʟʘʥ ʛʝʥʝʟʠʩ ʤʘʣʳʭ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʄʀʇ) ʆʆʆ çʈʀɼè ʠ ʆʆʆ 

çʇʦʪʝʥʮʠʘʣè ï ʦʪ ʥʘʯʘʣʘ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʜʦ ʦʪʢʨʳʪʠʷ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʙʠʟʥʝʩʘ ʥʘ ʦʩʥʦʚʝ 
ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʈʀɼ). ɼʣʷ ʆʆʆ çʈʀɼè ʵʪʦ 
ʧʦʣʫʧʨʦʚʦʜʥʠʢʦʚʳʝ ʘʨʩʝʥʠʜʛʘʣʣʠʝʚʳʝ ʜʝʪʝʢʪʦʨʳ ʠʟʣʫʯʝʥʠʷ, ʜʣʷ ʆʆʆ çʇʦʪʝʥʮʠʘʣè ʵʪʦ ʤʝʪʦʜ ʠ ʘʧ-
ʧʘʨʘʪʫʨʘ ʵʣʝʢʪʨʦʢʘʨʜʠʦʛʨʘʬʠʠ ʥʘ ʥʘʥʦʵʣʝʢʪʨʦʜʘʭ. ɼʣʷ ʵʪʠʭ ʄʀʇ ʜʘʥʘ ʝʜʠʥʘʷ ʪʨʘʢʪʦʚʢʘ ʛʝʥʝʟʠʩʘ ʥʘ 
ʦʩʥʦʚʝ ʤʦʜʝʣʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ çʊʨʦʡʥʘʷ ʩʧʠʨʘʣʴè (ʊʉ) [1, 2].  

ɸʥʘʣʠʟ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʩʣʦʞʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʪʨʝʭ ʢʦʤʧʦʥʝʥʪ ʫʥʠʚʝʨʩʠʪʝʪʳ (U-ʩʧʠʨʘʣʴ), 
ʙʠʟʥʝʩ (B-ʩʧʠʨʘʣʴ) ʠ ʚʣʘʩʪʴ (G-ʩʧʠʨʘʣʴ) ʚ ʤʦʜʝʣʠ ʊʉ ʧʦʩʪʨʦʝʥ ʥʘ ʧʨʠʤʝʥʝʥʠʠ ʧʨʠʥʮʠʧʦʚ ʠ ʢʦʥʮʝʧʮʠʡ 
ʬʠʟʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʢʠ [3, 4, 5]. ʇʨʠ ʵʪʦʤ,  ʧʨʠʤʝʥʝʥʠʝ ʧʨʠʥʮʠʧʦʚ ʬʠʟʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʢ ʦʩʤʳʩʣʝʥʠʶ 
ʠ ʠʩʩʣʝʜʦʚʘʥʠʶ ʤʦʜʝʣʠ çʊʨʦʡʥʘʷ ʩʧʠʨʘʣʴè (ʊʉ) ʦʩʥʦʚʘʥʦ ʥʘ ʪʦʤ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʬʠʟʠʯʝʩʢʦʛʦ ʵʬʬʝʢ-
ʪʘ ï ʘʥʘʣʦʛʘ ʚʧʝʨʚʳʝ ʙʳʣʦ ʠʩʧʦʣʴʟʦʚʘʥʦ ʦʨʠʛʠʥʘʣʴʥʦʝ ʠ ʢʨʘʩʠʚʦʝ ʬʠʟʠʯʝʩʢʦʝ ʷʚʣʝʥʠʝ ʚʠʥʪʦʚʦʡ 
(ʩʧʠʨʘʣʴʥʦʡ) ʥʝʫʩʪʦʡʯʠʚʦʩʪʠ (ɺʅ) ʵʣʝʢʪʨʦʥʥʦ-ʜʳʨʦʯʥʦʡ ʧʣʘʟʤʳ ʜʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʩ ʷʚʣʝʥʠʝʤ ʊʉ ʠ 
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ʠʣʣʶʩʪʨʘʮʠʠ ʝʛʦ ʭʘʨʘʢʪʝʨʥʳʭ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ [5].  
ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʚʧʝʨʚʳʝ ʧʨʠʤʝʥʠʪʴ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʩʧʠʨʘʣʴʥʦʡ ʥʝʫʩʪʦʡʯʠʚʦʩʪʠ ʢ ʘʥʘʣʠʟʫ ʟʘʢʦ-

ʥʦʤʝʨʥʦʩʪʝʡ ʊʉ. ɺʧʝʨʚʳʝ ʚ ʨʘʙʦʪʝ [5] ʫʢʘʟʘʥʦ ʥʘ ʧʦʨʦʛʦʚʳʡ ʭʘʨʘʢʪʝʨ ʚʦʟʥʠʢʥʦʚʝʥʠʷ Uïʩʧʠʨʘʣʠ ʧʨʠ 
ʥʘʢʦʧʣʝʥʠʠ ʧʦʨʦʛʦʚʦʛʦ ʦʙʲʝʤʘ ʟʥʘʥʠʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʠʩʩʣʝʜʦʚʘʥʠʡ; ʚʧʝʨʚʳʝ ʫʢʘʟʘʥʦ, ʯʪʦ Uïʩʧʠʨʘʣʴ 
ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ, ʪʘʢ ʢʘʢ ʚʦʟʙʫʞʜʘʝʪʩʷ ʧʝʨʚʦʡ, ʝʝ ʧʦʨʦʛ ʥʘʠʤʝʥʴʰʠʡ; ʚʧʝʨʚʳʝ ʦʙʦʩʥʦʚʘʥʦ ʧʦʟʜʥʝʝ 
ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ Uïʩʧʠʨʘʣʠ ʚʦʟʙʫʞʜʝʥʠʝ Bïʩʧʠʨʘʣʠ, ʨʦʩʪ ʝʝ ʘʤʧʣʠʪʫʜʳ ʠ ʚʳʭʦʜ ʥʘ ʥʘʩʳʱʝʥʠʝ ʚ ʩʠʣʫ 
ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʡ.  

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʧʨʠʤʝʥʷʷ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ɺʅ ʢ ʘʥʘʣʠʟʫ ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʊʉ ʤʦʞʥʦ ʚʚʝʩʪʠ ʧʦ-

ʥʷʪʠʝ ʨʘʟʚʠʚʘʶʱʝʡ ʩʧʠʨʘʣʠ ʩʠʣʳ  Fʊʉ ʢʘʢ ʘʥʘʣʦʛ ʩʠʣʳ Fɺʅ ʠ ʧʦʥʷʪʠʝ ʥʘʜʢʨʠʪʠʯʥʦʩʪʠ DFʊʉ=(Fʊʉï
Fʊʉʧ)/Fʊʉʧ, ʛʜʝ Fʊʉʧ ï ʩʠʣʘ ʥʘ ʧʦʨʦʛʝ ʚʦʟʙʫʞʜʝʥʠʷ ʛʘʨʤʦʥʠʢʠ [6]. ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʚʚʝʜʝʥʥʦʤ ʧʦʥʷʪʠʠ 

ʥʘʜʢʨʠʪʠʯʥʦʩʪʠ DFʊʉ, ʤʦʞʥʦ ʜʘʪʴ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʨʘʟʚʠʪʠʷ Uïʛʘʨʤʦʥʠʢʠ (m=1) ʠ, ʚʦʟʥʠʢʘ-
ʶʱʝʡ ʟʘʪʝʤ, Bïʛʘʨʤʦʥʠʢʠ (m=2). ʇʨʦʩʣʝʜʠʪʴ ʚʩʝ ʵʪʘʧʳ ʧʦʷʚʣʝʥʠʷ ʛʘʨʤʦʥʠʢ: ʧʦʨʦʛ ʚʦʟʙʫʞʜʝʥʠʷ, ʨʦʩʪ 

ʘʤʧʣʠʪʫʜʳ ʚ ʦʙʣʘʩʪʠ ʟʥʘʯʝʥʠʡ ʥʘʜʢʨʠʪʠʯʥʦʩʪʝʡ DFʊʉ<<1 ʠ DFʊʉ<1; ʚʳʭʦʜ ʚ ʦʙʣʘʩʪʴ ʩʪʘʛʥʘʮʠʠ ʥʘ ʫʯʘ-

ʩʪʦʢ ʥʘʩʳʱʝʥʠʷ (ʧʣʘʪʦ) ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʫʤʝʥʴʰʝʥʠʝ ʘʤʧʣʠʪʫʜʳ ʛʘʨʤʦʥʠʢ ʧʨʠ DFʊʉ>>1 [6]. 
ʕʪʦʪ ʧʦʜʭʦʜ ʧʦʟʚʦʣʷʝʪ ʣʦʛʠʯʥʦ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʦʙʲʷʩʥʠʪʴ ʵʢʩʧʝʨʠʤʝʥʪʘʣʴʥʳʝ ʜʘʥʥʳʝ: ʦʪ 

ʧʝʨʚʦʡ ʧʫʙʣʠʢʘʮʠʠ ʠʜʝʪ ʥʘʢʦʧʣʝʥʠʝ ʥʘʫʯʥʳʭ ʜʘʥʥʳʭ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʦʩʪʫ ʘʤʧʣʠʪʫʜʳ, ʤʘʩʩʳ ʠ 
ʧʣʦʪʥʦʩʪʠ U-ʩʧʠʨʘʣʠ, ʧʨʠ ʜʦʩʪʘʪʦʯʥʦ ʨʘʟʚʠʪʦʡ U-ʩʧʠʨʘʣʠ ʚʦʟʥʠʢʘʝʪ B-ʩʧʠʨʘʣʴ, ʯʪʦ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʧʦ-
ʷʚʣʝʥʠʠ ʧʘʪʝʥʪʦʚ ʠ ʦʪʢʨʳʪʠʠ ʄʀʇʘ.   

Uïʩʧʠʨʘʣʴ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦʤ ʥʘʫʯʥʳʭ ʧʫʙʣʠʢʘʮʠʡ. ʆʪ ʥʘʯʘʣʴʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʦ 
ʦʪʢʨʳʪʠʷ ʄʀʇʘ, ʧʫʙʣʠʢʫʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ. ʕʪʠ ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʠʤ ʥʘ 
ʜʠʘʛʨʘʤʤʝ (ʨʠʩ.1) ʠ ʢʘʢ ʧʘʨʳ ʯʠʩʣʦʚʳʭ ʟʥʘʯʝʥʠʡ çʛʦʜè ʠ çʯʠʩʣʦ ʩʪʘʪʝʡè. ɼʣʷ ʆʆʆ çʇʦʪʝʥʮʠʘʣè ʵʪʦ: 
2007 ï 3; 2008 ï 3; 2009 ï 6; 2010 ï 5; 2011 ï 1. ʇʫʙʣʠʢʘʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʥʝ ʠʩʯʝʟʣʘ ʧʦʩʣʝ 2011 ʛ., 
ʥʦ ʵʪʠ ʜʘʥʥʳʝ ʟʜʝʩʴ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʤ ï ʥʝʦʙʭʦʜʠʤʳʡ ʥʘʫʯʥʳʡ ʟʘʜʝʣ ʜʣʷ ʪʨʘʥʩʬʝʨʘ ʟʥʘʥʠʡ ʚ ʙʠʟʥʝʩ 
ʙʳʣ ʧʦʣʫʯʝʥ ʢ 2011 ʛʦʜʫ. 

Bïʩʧʠʨʘʣʴ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʦʷʚʣʝʥʠʝʤ ʧʘʪʝʥʪʦʚ ʠ ʦʙʨʘʟʦʚʘʥʠʝʤ ʄʀʇʘ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʘʪʝʥʪ-
ʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚ 2009 ʛ. ʚʳʰʝʣ ʧʘʪʝʥʪ [7], ʢʦʪʦʨʳʡ ʧʦʜʜʝʨʞʠʚʘʣʩʷ ʜʝʡʩʪʚʫʶʱʠʤ ʥʘ ʧʨʦ-
ʪʷʞʝʥʠʠ 8 ʣʝʪ ʜʦ ʘʧʨʝʣʷ 2017 ʛ.  ʆʧʠʩʘʥʥʳʝ ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 1 ʚ ʚʠʜʝ ʜʠʘʛʨʘʤʤ.  

 

 
ʉʡʪ.1. ɹʣʫʡʛʦʧʪʫʡ ʦʙ ʨʬʫʡ ʣ ʅʁʈʬ ʇʇʇ çʈʧʫʞʦʯʡʙʤè 
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ʆʢʘʟʳʚʘʝʪʩʷ, ʜʣʷ ʆʆʆ çʈʀɼè ʢʘʨʪʠʥʘ ʨʘʟʚʠʪʠʷ ʦʪ ʧʝʨʚʳʭ ʥʘʫʯʥʳʭ ʧʫʙʣʠʢʘʮʠʡ ʜʦ ʩʦʟʜʘʥʠʷ 
ʄʀʇʘ, ʧʨʘʢʪʠʯʝʩʢʠ ʘʥʘʣʦʛʠʯʥʘ ʢʘʨʪʠʥʝ ʨʘʟʚʠʪʠʷ ʆʆʆ çʇʦʪʝʥʮʠʘʣè. 

 

 
ʉʡʪ.2. ɹʣʫʡʛʦʧʪʫʡ ʦʙ ʨʬʫʡ ʣ ʅʁʈʬ ʇʇʇ çʉʁɽè 

 
ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʫʙʣʠʢʘʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ [1] ʧʦʢʘʟʘʣʠ ʨʝʟʫʣʴʪʘʪʳ çʛʦʜè ʠ çʯʠʩʣʦ ʩʪʘʪʝʡè: 1992 

ï 1; 1993 ï 1; 1994 ï 1; 1995 ï 3; 1996 ï 4; 1997 ï 6; 1998 ï 4; 1999 ï 3; 2000 ï 2 (ʨʠʩ.2). ʚ 2000 ʛ. ʧʦʷʚ-
ʣʷʝʪʩʷ ʧʝʨʚʳʡ ʧʘʪʝʥʪ, ʘ ʚ 2004 ʛ. ï ʄʀʇ. 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ (ʨʠʩ.1 ʠ ʨʠʩ.2) ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʦʨʦʛ ʚʦʟʙʫʞʜʝʥʠʷ Uïʩʧʠʨʘʣʠ ʧʨʠʭʦʜʠʪʩʷ 
ʥʘ ʧʦʷʚʣʝʥʠʝ ʧʝʨʚʦʡ ʥʘʫʯʥʦʡ ʩʪʘʪʴʠ ʠ ʜʣʷ ʆʆʆ çʈʀɼè, ʠ ʜʣʷ ʆʆʆ çʇʦʪʝʥʮʠʘʣè. ɼʘʣʝʝ ʚ ʦʙʦʠʭ ʩʣʫ-
ʯʘʷʭ ʥʘʨʘʱʠʚʘʥʠʝ Uïʩʧʠʨʘʣʠ,  ʟʘʪʝʤ ʠʥʪʝʨʝʩ ʢ ʧʫʙʣʠʢʘʮʠʷʤ ʩʥʠʞʘʝʪʩʷ, ʩʦʟʜʘʶʪ ʧʝʨʚʳʡ ʧʘʪʝʥʪ, ʢʦʛʜʘ 
ʫʞʝ ʫʚʝʨʝʥʳ ʚ ʫʩʧʝʭʝ ʩʚʦʝʛʦ ʙʫʜʫʱʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʠʙʣʠʟʠʪʝʣʴʥʦ ʚ  ʵʪʦ ʞʝ ʚʨʝʤʷ ʠ ʜʣʷ ʆʆʆ 
çʈʀɼè, ʠ ʜʣʷ ʆʆʆ çʇʦʪʝʥʮʠʘʣè ʧʦʷʚʣʷʝʪʩʷ ʧʝʨʚʳʡ ʧʘʪʝʥʪ ʠ ʵʪʦ ʦʧʨʝʜʝʣʷʝʪ ʧʦʨʦʛ ʚʦʟʙʫʞʜʝʥʠʷ Bï
ʩʧʠʨʘʣʠ, ʩʤ. ʨʠʩ.1 ʠ ʨʠʩ.2. ɿʘʪʝʤ ʩʦʟʜʘʝʪʩʷ ʤʘʣʦʝ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʚ 2011 ʛ. ʧʦʷʚʣʷʝʪʩʷ 
ʆʆʆ çʇʦʪʝʥʮʠʘʣè, ʘ ʚ 2004 ʛ. ʦʪʢʨʳʚʘʝʪʩʷ ʆʆʆ çʈʀɼè,  ʢʘʢ ʧʦʢʘʟʘʥʦ ʥʘ ʨʠʩ.1 ʠ ʨʠʩ.2. 

ʈʘʩʩʤʦʪʨʝʥʥʳʡ ʛʝʥʝʟʠʩ ʄʀʇʘ, ʪʠʧʠʯʥʦʛʦ ʜʣʷ ʫʥʠʚʝʨʩʠʪʝʪʦʚ, ʧʦʟʚʦʣʷʝʪ ʧʨʦʩʣʝʜʠʪʴ ʪʨʘʥʩʬʦʨ-
ʤʘʮʠʶ ʠʜʝʡ ʠ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʡ ʙʠʟʥʝʩ ʠ ʚʳʷʚʠʪʴ ʭʘʨʘʢ-
ʪʝʨʥʳʝ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ. ʆʆʆ çʇʦʪʝʥʮʠʘʣè ʠ ʆʆʆ çʈʀɼè ʷʚʣʷʝʪʩʷ ʪʠʧʠʯʥʳʤ ʧʨʝʜ-
ʧʨʠʷʪʠʝʤ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʪʠʧʘ, ʩʦʟʜʘʥʥʦʛʦ ʥʘ ʙʘʟʝ ʫʥʠʚʝʨʩʠʪʝʪʘ. ʕʪʦ ʜʝʣʘʝʪ ʦʯʝʚʠʜʥʳʤ ʩʚʷʟʠ ʤʝʞʜʫ 
ʦʙʨʘʟʦʚʘʥʠʝʤ, ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʠ ʪʨʘʥʩʬʝʨʦʤ ʚ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʡ ʙʠʟʥʝʩ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢ-
ʪʦʚ ʜʣʷ ʢʦʥʝʯʥʦʛʦ ʧʦʣʴʟʦʚʘʪʝʣʷ. ʅʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʵʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʦʜʝʣʠ ʊʉ, ʯʪʦ ʦʟʥʘʯʘʝʪ ʚʘʞ-
ʥʦʩʪʴ ʭʦʨʦʰʝʛʦ ʧʦʥʠʤʘʥʠʷ ʠ ʚʣʘʜʝʥʠʷ ʠʥʩʪʨʫʤʝʥʪʘʨʠʝʤ ʵʪʦʡ ʤʦʜʝʣʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʫʥʠʚʝʨʩʠʪʝʪʦʚ 
ʢʘʢ ʮʝʥʪʨʦʚ ʟʘʨʦʞʜʝʥʠʷ ʠ ʩʦʟʜʘʥʠʷ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʙʠʟʥʝʩʘ.  

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 

 
1. ɼʨʦʙʦʪ ɼ.ɸ. ʆʆʆ çʈʀɼè: ʛʝʥʝʟʠʩ ʄʀʇʘ ʦʪ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʜʦ ʦʪʢʨʳʪʠʷ ʚʳʩʦʢʦʪʝʭ-
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ʩʪʫʜʝʥʪʳ 
ʖʞʥʳʡ ʠʥʩʪʠʪʫʪ ʤʝʥʝʜʞʤʝʥʪʘ 

 

ɹʦʦʧʫʙʯʡʸ: ʂʘʞʜʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ ʤʝʯʪʘʝʪ ʠʤʝʪʴ ʚ ʩʚʦʝʤ ʰʪʘʪʝ ʧʦʜʯʠʥʝʥʥʳʭ, ʨʘʙʦʪʘʶʱʠʭ ʧʨʦʬʝʩʩʠ-
ʦʥʘʣʴʥʦ, ʢʘʯʝʩʪʚʝʥʥʦ ʠ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʫʤʝʶʱʠʭ ʚʳʧʦʣʥʠʪʴ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʝ ʦʙʲʝʤʳ ʨʘʙʦʪʳ. ʄʦʪʠʚʘ-
ʮʠʷ ʧʝʨʩʦʥʘʣʘ ʠʛʨʘʝʪ ʟʜʝʩʴ ʚʘʞʥʫʶ ʨʦʣʴ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʧʦʩʦʙʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʙʦʪ-
ʥʠʢʦʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ, ʟʘ ʩʯʸʪ ʯʝʛʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʴ. ʇʨʠʚʝʜʝʥʳ ʤʝʪʦʜʳ ʬʠʥʘʥʩʦ-
ʚʦʡ, ʥʝʬʠʥʘʥʩʦʚʦʡ ʠ ʤʦʨʘʣʴʥʦʡ ʤʦʪʠʚʘʮʠʠ, ʠ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʪʨʫʜʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʤʦʪʠʚʘʮʠʷ, ʤʦʪʠʚʘʮʠʦʥʥʳʝ ʘʩʧʝʢʪʳ, ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦʪʨʝʙʥʦ-
ʩʪʝʡ, ʧʦʦʱʨʝʥʠʝ ʨʘʙʦʪʥʠʢʦʚ, ʩʪʠʤʫʣʳ ʜʣʷ ʧʝʨʩʦʥʘʣʘ 
 

WORK MOTIVATION AS A CONDITION OF EFFECTIVE ACTIVITY OF THE ENTERPRISE 
 

Degtyarenko Elena Alexandrovna, 
Makarenko Marina Romanovna, 
Povolotskaya Daria Andreevna 

 
Abstract: Every Manager wants to have a staff of subordinates working professionally, efficiently and at the 
same time able to perform the planned amount of work. The motivation of personnel plays an important role 
here. In the article methods of stimulation of workers at the enterprise are considered, due to what increases 
working capacity. Methods of financial, non-financial and moral motivation, and stimulation of labor at enter-
prises are given. 
Key words: motivation, motivational aspects, satisfaction of individual needs, promotion of employees, incen-
tives for staff. 

 
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʤʦʪʠʚʘʮʠʦʥʥʳʝ ʘʩʧʝʢʪʳ ʩʪʘʥʦʚʷʪʩʷ ʚʩʝ ʙʦʣʝʝ ʚʘʞʥʳ. 

ʋʩʧʝʰʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʣʶʙʦʛʦ ʙʠʟʥʝʩʘ ʥʫʞʜʘʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚ ʩʦʟʜʘʥʠʠ ʢʦʤʘʥʜʳ ʥʘʩʪʦʷʱʠʭ ʧʨʦʬʝʩ-
ʩʠʦʥʘʣʦʚ, ʥʦ, ʢʨʦʤʝ ʪʦʛʦ, ʠ ʚ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʩʪʦʷʥʥʦ ʠʭ ʤʦʪʠʚʠʨʦʚʘʪʴ. ʈʘʟʨʘʙʦʪʢʘ ʧʨʘʚʠʣʴʥʦʛʦ ʧʦʜ-
ʭʦʜʘ ʢ ʤʦʪʠʚʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ ʧʨʠʚʦʜʠʪ ʢ ʧʦʚʳʰʝʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ ʧʨʠʙʳʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘ-
ʮʠʠ. ɺʘʞʥʳʤ ʘʩʧʝʢʪʦʤ ʢʦʤʧʘʥʠʠ ʚ ʥʳʥʝʰʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʷʚʣʷʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʬʬʝʢ-
ʪʠʚʥʦʡ ʤʦʪʠʚʘʮʠʦʥʥʦʡ ʤʦʜʝʣʠ, ʢʦʪʦʨʘʷ ʩʦʟʜʘʝʪ ʙʣʘʛʦʧʨʠʷʪʥʫʶ ʩʨʝʜʫ ʜʣʷ ʨʘʙʦʪʳ ʠ ʧʦʢʘʟʳʚʘʝʪ ʧʨʦʜʫ-
ʤʘʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʨʫʢʦʚʦʜʩʪʚʘ ʢ ʨʘʙʦʪʥʠʢʘʤ, ʠʭ ʩʦʮʠʘʣʴʥʫʶ ʠ ʬʠʥʘʥʩʦʚʫʶ ʩʠʪʫʘʮʠʶ. 

ʄʦʪʠʚʘʮʠʷ ï ʞʝʣʘʥʠʝ ʨʘʙʦʪʥʠʢʘ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙʥʦʩʪʠ; ʠ ʚ ʦʙʱʝʤ ʩʤʳʩʣʝ ʵʪʦ ʩʦʯʝʪʘʥʠʝ 
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ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʜʚʠʞʫʱʠʭ ʩʠʣ, ʢʦʪʦʨʳʝ ʟʘʩʪʘʚʣʷʶʪ ʣʶʜʝʡ ʨʘʙʦʪʘʪʴ ʠ ʜʘʶʪ ʠʤ ʯʫʚʩʪʚʦ ʮʝʣʠ, 
ʦʨʠʝʥʪʠʨʫʷʩʴ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʣʝʡ. ʊʘʢʞʝ ʤʦʪʠʚʘʮʠʷ ï ʵʪʦ ʩʪʨʝʤʣʝʥʠʝ ʣʶʜʝʡ ʩʜʝʣʘʪʴ 
ʚʩʝ ʚʦʟʤʦʞʥʦʝ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʮʝʣʝʡ, ʙʣʘʛʦʜʘʨʷ ʩʧʦʩʦʙʥʦʩʪʠ ʵʪʠʭ ʫʩʠʣʠʡ ʫʜʦʚʣʝ-
ʪʚʦʨʠʪʴ ʢʦʥʢʨʝʪʥʳʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ. ʉ ʵʪʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʝʡ ʩʚʷʟʘʥʦ ʚʚʝʜʝʥʠʝ ʪʨʝʭ ʢʣʶ-
ʯʝʚʳʭ ʧʦʥʷʪʠʡ (ʫʩʠʣʠʷ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʮʝʣʠ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ) [1]. 

ʅʝʢʦʪʦʨʳʝ ʫʯʝʥʳʝ ʠʥʪʝʨʧʨʝʪʠʨʫʶʪ ʤʦʪʠʚʘʮʠʶ ʢʘʢ ʧʦʦʱʨʝʥʠʝ ʣʶʜʝʡ ʢ ʘʢʪʠʚʥʦʤʫ ʬʫʥʢʮʠʦʥʠʨʦ-
ʚʘʥʠʶ: ʧʨʦʮʝʩʩ ʦʩʦʟʥʘʥʥʦʛʦ ʚʳʙʦʨʘ ʯʝʣʦʚʝʢʦʤ ʦʧʨʝʜʝʣʝʥʥʦʡ ʣʠʥʠʠ ʧʦʚʝʜʝʥʠʷ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʚʥʫʪ-
ʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʘʭ, ʠʣʠ, ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʥʘ ʤʦʪʠʚʘʭ ʠ ʩʪʠʤʫʣʘʭ. 

ʍʦʨʦʰʦ ʩʧʣʘʥʠʨʦʚʘʥʥʘʷ ʤʦʪʠʚʘʮʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʨʝʩʫʨʩʘ 
ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʝʤ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʠ 
ʫʚʝʣʠʯʠʪʴ ʧʨʦʜʘʞʠ ʙʝʟ ʟʥʘʯʠʪʝʣʴʥʳʭ ʟʘʪʨʘʪ ʢʦʤʧʘʥʠʠ. ɺ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʢʦʛʜʘ ʨʘʙʦʪʥʠʢ ʧʦʣʥʦʩʪʴʶ ʧʦ-
ʩʚʷʱʝʥ ʩʚʦʠʤ ʦʙʷʟʘʥʥʦʩʪʷʤ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ. 

ʉʫʱʝʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʤʝʪʦʜʳ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ: ʬʠ-
ʥʘʥʩʦʚʘʷ ʤʦʪʠʚʘʮʠʷ, ʥʝʬʠʥʘʥʩʦʚʘʷ ʤʦʪʠʚʘʮʠʷ ʠ ʤʦʨʘʣʴʥʘʷ ʤʦʪʠʚʘʮʠʷ [2]. 

ʌʠʥʘʥʩʦʚʳʝ ʩʪʠʤʫʣʳ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤʠ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʬʦʨʤ ʤʦʪʠʚʘʮʠʠ ʜʣʷ ʢʦʤʧʘʥʠʡ ʠ 
ʦʨʛʘʥʠʟʘʮʠʡ. ʍʦʪʷ ʵʪʦ ʚʩʝʛʦ ʣʠʰʴ ʯʘʩʪʴ ʤʦʪʠʚʘʮʠʠ ʚʦʦʙʱʝ, ʥʦ ʵʪʦ ʩʣʦʞʥʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʥʝ ʦʛʨʘ-
ʥʠʯʠʚʘʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ. ʊʦʣʴʢʦ ʧʨʠ ʫʩʣʦʚʠʠ ʩʦʛʣʘʩʦʚʘʥʥʦʛʦ ʠ ʩʪʨʫʢʪʫʨʥʦ ʦʙʦʩʥʦ-
ʚʘʥʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʘʟʣʠʯʥʳʭ ʩʪʠʤʫʣʠʨʫʶʱʠʭ ʘʛʝʥʪʦʚ (ʙʘʟʦʚʘʷ ʟʘʨʧʣʘʪʘ, ʙʦʥʫʩʳ, ʧʦʩʦʙʠʷ, ʮʝʥʳ, 
ʥʘʣʦʛʠ ʠ ʪ.ʜ.) ʤʦʛʫʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪʳ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. 

ʉʦʮʠʘʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʠ ʜʦʩʪʦʡʥʳʝ ʫʩʣʦʚʠʷ ʪʨʫʜʘ  ʷʚʣʷʝʪʩʷ ʚʝʩʦʤʦʡ ʤʦʪʠʚʘʮʠʝʡ ʜʣʷ ʧʝʨʩʦ-
ʥʘʣʘ. ʋʚʝʨʝʥʥʦʩʪʴ ʚ ʙʫʜʫʱʝʤ ʜʘʝʪ ʩʦʪʨʫʜʥʠʢʘʤ ʜʫʰʝʚʥʦʝ ʩʧʦʢʦʡʩʪʚʠʝ ʠ ʦʱʫʱʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʊʘ-
ʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʙʦʪʥʠʢ, ʢʦʪʦʨʳʡ ʥʝ ʙʦʠʪʩʷ, ʯʪʦ ʟʘʚʪʨʘ ʦʥ ʙʫʜʝʪ ʫʚʦʣʝʥ ʙʝʟ ʦʧʣʘʪʳ, ʨʘʙʦʪʘʝʪ ʵʬʬʝʢ-
ʪʠʚʥʦ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʙʦʥʫʩʳ ʠ ʧʨʝʤʠʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʚʚʦʜʷʪʩʷ ʧʦ ʞʝʣʘʥʠʶ, ʥʦ ʦʥʠ ʦʪʣʠʯʥʦ ʤʦʪʠ-
ʚʠʨʫʶʪ ʩʦʪʨʫʜʥʠʢʦʚ ʨʘʙʦʪʘʪʴ ʣʫʯʰʝ. 

ʈʦʩʪ ʧʦ ʢʘʨʴʝʨʥʦʡ ʣʝʩʪʥʠʮʝ, ʙʝʟʫʩʣʦʚʥʦ, ʵʪʦ ʩʧʦʩʦʙ ʤʦʪʠʚʘʮʠʠ ˉ1 ʜʣʷ ʘʤʙʠʮʠʦʟʥʳʭ ʩʦʪʨʫʜʥʠ-
ʢʦʚ. ɿʥʘʷ, ʯʪʦ ʧʣʦʜʳ ʠʭ ʪʨʫʜʘ ʥʝ ʦʩʪʘʥʫʪʩʷ ʥʝʟʘʤʝʯʝʥʥʳʤʠ, ʪʘʢʠʝ ʩʦʪʨʫʜʥʠʢʠ ʙʫʜʫʪ ʩʪʘʨʘʪʴʩʷ ʜʝʣʘʪʴ 
ʩʚʦʶ ʨʘʙʦʪʫ ʥʘʠʙʦʣʝʝ ʪʱʘʪʝʣʴʥʦ, ʘʢʢʫʨʘʪʥʦ ʠ ʙʳʩʪʨʦ, ʚʦʟʴʤʫʪ ʥʘ ʩʝʙʷ ʠʥʠʮʠʘʪʠʚʫ ʠ ʨʝʰʠʪʝʣʴʥʦʩʪʴ. 
ʃʠʯʥʘʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʧʨʦʮʚʝʪʘʥʠʠ ʢʦʤʧʘʥʠʠ, ʜʣʷ ʢʦʪʦʨʦʡ ʦʥʠ ʨʘʙʦʪʘʶʪ, ʧʦʙʫʞ-
ʜʘʝʪ ʠʭ ʣʫʯʰʝ ʚʳʧʦʣʥʷʪʴ ʩʚʦʠ ʦʙʷʟʘʥʥʦʩʪʠ. 

ʃʶʜʠ (ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ), ʨʘʙʦʪʘʶʱʠʝ ʚ ʢʦʤʧʘʥʠʠ, ʷʚʣʷʶʪʩʷ ʣʠʯʥʦʩʪʷʤʠ. ʂʘʞʜʳʡ ʩʦʪʨʫʜʥʠʢ ʩʪʨʝ-
ʤʠʪʩʷ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʝʛʦ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʧʦ-ʨʘʟʥʦʤʫ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʨʫʢʦʚʦʜʠʪʝʣʴ ʜʦʣʞʝʥ 
ʧʦʤʥʠʪʴ, ʯʪʦ ʚʩʝ ʩʦʪʨʫʜʥʠʢʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʤʦʪʠʚʠʨʦʚʘʥʳ ʦʜʠʥʘʢʦʚʦ. ʇʦʵʪʦʤʫ ʨʫʢʦʚʦʜʠʪʝʣʶ ʩʣʝʜʫʝʪ ʠʩ-
ʧʦʣʴʟʦʚʘʪʴ ʨʘʟʥʳʝ ʤʝʪʦʜʳ, ʘ ʚ ʯʘʩʪʥʦʩʪʠ, ʢʘʢ ʬʠʥʘʥʩʦʚʳʝ, ʪʘʢ ʠ ʥʝʬʠʥʘʥʩʦʚʳʝ ʩʪʠʤʫʣʳ. ʉʠʩʪʝʤʘ ʥʝʬʠ-
ʥʘʥʩʦʚʦʡ ʤʦʪʠʚʘʮʠʠ ʜʦʣʞʥʘ ʙʳʪʴ ʨʘʟʥʦʡ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ ʨʘʟʥʳʭ ʫʨʦʚʥʝʡ, ʥʦ ʪʘʢʞʝ ʜʦʣʞʥʘ ʫʯʠ-
ʪʳʚʘʪʴ ʩʦʮʠʘʣʴʥʳʡ ʩʪʘʪʫʩ, ʚʦʟʨʘʩʪ, ʧʦʣ ʨʘʙʦʪʥʠʢʘ ʠ ʝʛʦ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. 

ʅʝʬʠʥʘʥʩʦʚʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʧʝʨʩʦʥʘʣʘ ʚ ʢʦʤʧʘʥʠʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʫʜʦʚʣʝ-
ʪʚʦʨʝʥʠʝ ʤʦʪʠʚʦʚ ʧʦʜʜʝʨʞʘʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʩʪʘʪʫʩʘ ʨʘʙʦʪʥʠʢʘ ʥʘ ʨʘʙʦʯʝʤ ʤʝʩʪʝ ʚ ʩʚʷʟʠ ʩ ʧʦʜʜʝʨʞʘ-
ʥʠʝʤ ʝʛʦ ʨʘʙʦʪʳ ʠʣʠ ʝʛʦ ʜʦʣʞʥʦʩʪʠ; ʧʦʚʳʰʝʥʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʩʪʘʪʫʩʘ ʨʘʙʦʪʥʠʢʘ ʥʘ ʨʘʙʦʯʝʤ ʤʝʩʪʝ ʚ 
ʨʝʟʫʣʴʪʘʪʝ ʧʦʣʫʯʝʥʠʷ ʜʦʣʞʥʦʩʪʠ ʙʦʣʝʝ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ, ʧʦʚʳʰʝʥʠʝ ʠʥʪʝʨʝʩʘ ʢ ʧʨʦʮʝʩʩʫ ʧʨʠʦʙʨʝʪʝ-
ʥʠʷ ʩʦʪʨʫʜʥʠʢʘʤʠ ʥʦʚʳʭ ʟʥʘʥʠʡ, ʩʧʦʩʦʙʥʦʩʪʝʡ ʠ ʥʘʚʳʢʦʚ; ʫʛʣʫʙʣʝʥʠʝ ʠʥʪʝʨʝʩʘ ʢ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤʫ 
ʦʙʱʝʥʠʶ ʩ ʧʨʦʬʝʩʩʠʦʥʘʣʘʤʠ, ʢʘʢ ʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʪʘʢ ʠ ʟʘ ʝʝ ʧʨʝʜʝʣʘʤʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʝ ʤʝʪʦʜʳ ʥʝʬʠʥʘʥʩʦʚʦʡ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ [3]: 
ï ʟʘʷʚʣʝʥʠʝ ʜʣʷ ʩʦʪʨʫʜʥʠʢʦʚ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʥʳʭ ʠ ʜʦʩʪʠʞʠʤʳʭ ʮʝʣʝʡ; 
ï ʩʠʩʪʝʤʘʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʫʩʧʝʰʥʦ ʜʦʩʪʠʛʥʫʪʳʭ ʮʝʣʝʡ; 
ï ʨʘʟʣʠʯʥʳʝ ʫʯʝʙʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ; 
ï ʧʝʨʝʜʘʯʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʩʦʪʨʫʜʥʠʢʘʤ; 
ï ʧʦʚʳʰʝʥʠʝ ʣʠʯʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʘ ʩ ʧʨʘʚʦʤ ʚʳʙʦʨʘ ʤʝʪʦʜʦʚ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ; 
ï ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʨʠʟʥʘʥʠʝ ʜʦʩʪʠʞʝʥʠʡ ʨʘʙʦʪʥʠʢʦʚ ʥʘ ʨʘʙʦʪʝ, ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ ʠʭ ʮʝʥʥʦʩʪʠ ʜʣʷ 

ʢʦʤʧʘʥʠʠ ʨʘʟʣʠʯʥʳʤʠ ʤʝʪʦʜʘʤʠ; 
ï ʧʨʷʤʦʝ ʚʥʠʤʘʥʠʝ ʨʫʢʦʚʦʜʩʪʚʘ ʢ ʤʥʝʥʠʷʤ ʩʦʪʨʫʜʥʠʢʦʚ; 
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ï ʨʘʩʩʤʦʪʨʝʥʠʝ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʦ ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʟʜʝʣʝʥʠʷ ʦʙʷʟʘʥ-
ʥʦʩʪʝʡ ʠ ʤʝʪʦʜʦʚ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ. 

ɺʘʞʥʦ, ʢʦʛʜʘ ʨʘʙʦʯʠʡ ʜʦʣʞʝʥ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʦʡ ʪʠʧ ʤʦʪʠʚʘʮʠʠ ʜʣʷ ʥʝʛʦ ʷʚʣʷʝʪʩʷ ʩʘʤʳʤ ʚʘʞ-
ʥʤr. ʏʝʣʦʚʝʢ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʛʣʘʚʥʦʝ ï ʬʠʥʘʥʩʦʚʘʷ ʤʦʪʠʚʘʮʠʷ, ʧʨʦʷʚʠʪ ʤʝʥʴʰʫʶ ʠʥʠʮʠʘʪʠʚʫ ʚ ʪʚʦʨʯʝ-
ʩʢʦʤ ʨʘʟʚʠʪʠʠ ʠ ʧʨʝʧʦʜʘʚʘʥʠʠ, ʯʝʤ ʯʝʣʦʚʝʢ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʜʝʥʴʛʠ ʥʝ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤ ʬʘʢʪʦʨʦʤ 
ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʨʘʙʦʪʳ. 

ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʦʪʩʫʪʩʪʚʠʷ ʤʦʪʠʚʘʮʠʠ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʢʘʨʴ-
ʝʨʥʦʛʦ ʨʦʩʪʘ. ʏʪʦʙʳ ʨʝʰʠʪʴ ʵʪʫ ʧʨʦʙʣʝʤʫ ʠ ʠʟʙʝʞʘʪʴ ʚʦʟʤʦʞʥʳʭ ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ, ʢʘʞʜʘʷ 
ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʠʤʝʪʴ ʧʦʣʠʪʠʢʫ ʠ ʧʣʘʥ ʧʨʦʜʚʠʞʝʥʠʷ ʧʦ ʩʣʫʞʙʝ, ʢʦʛʜʘ ʥʝʦʙʭʦʜʠʤʦ ʫʢʘʟʘʪʴ ʧʦʩʣʝʜʦ-
ʚʘʪʝʣʴʥʦʩʪʴ ʧʦʟʠʮʠʡ, ʢʦʪʦʨʳʝ ʩʦʪʨʫʜʥʠʢ ʤʦʞʝʪ ʧʨʠʥʷʪʴ ʚ ʙʫʜʫʱʝʤ. ʅʘ ʤʥʦʛʠʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʫ ʨʘʙʦʪ-
ʥʠʢʦʚ ʥʝʪ ʤʦʪʠʚʘʮʠʠ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʳʭ ʜʝʡʩʪʚʠʡ. ʇʦʵʪʦʤʫ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʥʠ ʥʝ ʭʦʪʷʪ 
ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʧʨʠʥʷʪʠʝ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ ʥʝ ʧʦʥʠʤʘʶʪ 
ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʝʜʠʥʩʪʚʝ ʣʠʯʥʳʭ ʠʥʪʝʨʝʩʦʚ ʠ ʠʥʪʝʨʝʩʦʚ ʢʦʤʧʘʥʠʠ [2]. 

ʄʦʪʠʚʘʮʠʦʥʥʘʷ ʨʘʙʦʪʘ ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʘ ʩ ʨʘʟʚʠʪʠʝʤ ʢʦʤʧʘʥʠʠ ʠ ʙʫʜʝʪ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʧʦʣ-
ʥʫʶ ʨʝʘʣʠʟʘʮʠʶ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʦʪʨʫʜʥʠʢʘ. ʌʫʥʢʮʠʷ ʤʦʪʠʚʘʮʠʠ, ʢʘʢ ʩʘʤʘʷ ʩʣʦʞʥʘʷ ʠʟ ʚʩʝʭ ʜʨʫʛʠʭ 
ʬʫʥʢʮʠʡ ʫʧʨʘʚʣʝʥʠʷ, ʩʧʦʩʦʙʩʪʚʫʝʪ ʮʝʣʷʤ ʠ ʟʘʜʘʯʘʤ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʝʪʩʷ ʢʦʤʧʘʥʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʫʩʧʝʰʥʦʡ ʨʘʙʦʪʳ ʙʠʟʥʝʩʘ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʤʦʪʠʚʘ-
ʮʠʦʥʥʳʤ ʘʩʧʝʢʪʘʤ. ʏʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʢʦʤʧʘʥʠʶ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ ʧʝʨʩʦʥʘʣʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʩʦ-
ʟʜʘʪʴ ʭʦʨʦʰʦ ʩʧʣʘʥʠʨʦʚʘʥʥʫʶ ʩʠʩʪʝʤʫ ʤʦʪʠʚʘʮʠʠ. ɹʝʟ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʣʶʜʝʡ ʥʠ ʦʜʥʦ ʧʨʝʜʧʨʠʷ-
ʪʠʝ ʥʝ ʩʤʦʞʝʪ ʜʦʩʪʠʯʴ ʩʚʦʠʭ ʮʝʣʝʡ. ʉʦʪʨʫʜʥʠʢ ʷʚʣʷʝʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ 
ʧʨʦʮʝʩʩʘ ʚ ʢʦʤʧʘʥʠʠ. ɼʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʠʟʥʝʩ-ʣʠʜʝʨʳ ʜʦʣʞʥʳ ʫʜʝʣʷʪʴ ʙʦʣʴʰʦʝ 
ʚʥʠʤʘʥʠʝ ʧʦʚʳʰʝʥʠʶ ʤʦʪʠʚʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ, ʯʪʦ ʩʚʷʟʘʥʦ ʥʝ ʪʦʣʴʢʦ ʩ ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʩʪʠʤʫʣʘʤʠ, ʥʦ 
ʠ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʢʘʨʴʝʨʥʦʛʦ ʨʦʩʪʘ, ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʘʪʠʚʥʦʩʪʠ, ʫʯʘʩʪʠʷ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ, 
ʯʪʦ ʷʚʣʷʝʪʩʷ ʠʥʪʝʨʝʩʦʤ ʩʦʪʨʫʜʥʠʢʦʚ ʢ ʨʝʟʫʣʴʪʘʪʘʤ ʨʘʙʦʪʳ, ʠ ʪʘʢʠʝ ʩʪʠʤʫʣʳ ʪʘʢʞʝ ʭʦʨʦʰʦ ʩʢʘʞʫʪʩʷ ʥʘ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʘʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. 
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ʇʨʝʜʩʪʘʚʴʪʝ ʈʦʩʩʠʶ ʥʘ ʨʫʙʝʞʝ ʢʦʥʮʘ XX ʚʝʢʘ ʠ ʥʘʯʘʣʘ 2000-ʭ ʛʦʜʦʚ. ʉʪʨʘʥʫ ʦʭʚʘʪʳʚʘʝʪ ʚʦʣʥʘ 

ʪʦʛʜʘ ʝʱʝ ʥʝʧʦʥʷʪʥʦʛʦ ʦʮʝʧʝʥʝʥʠʷ ʧʝʨʝʜ ʛʨʷʜʫʱʠʤʠ, ʜʦʩʪʘʪʦʯʥʦ ʨʝʚʦʣʶʮʠʦʥʥʳʤʠ ʥʦʚʦʚʚʝʜʝʥʠʷʤʠ. 
ʉʥʘʯʘʣʘ ʢʨʠʟʠʩ, ʠʥʘʯʝ ʥʘʟʚʘʥʥʳʡ ʪʨʘʥʩʬʦʨʤʘʮʠʦʥʥʳʤ, ʙʴʝʪ ʧʦ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ ʠ ʫʨʦʚʥʶ ʙʣʘʛʦʩʦ-
ʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ, ʪʘʢ ʠ ʧʦʟʜʥʝʝ, ʧʦʩʣʝ ʨʝʘʙʠʣʠʪʘʮʠʦʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ  ʚʦ ʚʩʝʭ ʩʬʝʨʘʭ ʛʦʩʫʜʘʨ-
ʩʪʚʝʥʥʦʡ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʘʩʪʫʧʘʝʪ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ (2008-2009 ʛʛ.).  

ʀʤʝʥʥʦ ʪʦʛʜʘ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʩʪʘʥʦʚʠʪʴʩʷ ʧʨʝʜʝʣʴʥʦ ʷʩʥʦ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʫ ʥʝʦʙʭʦʜʠʤʳ ʙʦʣʝʝ 
ʵʬʬʝʢʪʠʚʥʳʝ ʤʝʨʳ ʧʦ ʩʜʝʨʞʠʚʘʥʠʶ ʚʣʠʷʥʠʷ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ ʚʥʫʪ-
ʨʠ ʩʪʨʘʥʳ. ʊʘʢ, ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʪʘʥʦʚʠʪʴʩʷ ʦʜʥʠʤ ʧʨʠʦʨʠʪʝʪʥʳʭ 
ʥʘʧʨʘʚʣʝʥʠʡ ʢ ʜʦʩʪʠʞʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʈʌ. 

ʅʝ ʩʣʦʞʥʦ ʜʦʛʘʜʘʪʴʩʷ, ʯʪʦ ʚʩʝ ʚʳʰʝʥʘʟʚʘʥʥʳʝ ʩʦʙʳʪʠʷ ʪʘʢ ʞʝ ʩʚʷʟʘʥʳ ʩ ʧʝʨʝʭʦʜʦʤ ʈʦʩʩʠʠ ʩ 
ʢʦʤʘʥʜʥʦ-ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʵʢʦʥʦʤʠʢʠ. ɼʘʥʥʳʡ 
ʵʪʘʧ ʩʚʷʟʘʥ ʩʦ ʩʤʝʥʦʡ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʫʩʠʣʝʥʠʝʤ ʚʣʠʷʥʠʷ 
ʚʥʝʰʥʝʡ ʩʨʝʜʳ. ʊʘʢʠʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʪʨʝʙʦʚʘʣʠ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʙʠʟʥʝʩʤʝʥʦʚ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ 
ʧʫʪʝʡ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʝʡʰʠʭ ʩʧʦʩʦʙʦʚ ʘʜʘʧʪʘʮʠʠ ʢ ʩʦ-
ʚʨʝʤʝʥʥʳʤ ʩʦʮʠʘʣʴʥʦ-ʧʦʣʠʪʠʯʝʩʢʠʤ ʫʩʣʦʚʠʷʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʵʪʦ ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ ʫʨʦʚʥʷ ʦʪʚʝʪʩʪʚʝʥʥʦ-
ʩʪʠ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʡ ʟʘ ʠʪʦʛʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  
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ʀ ʫʞʝ ʩʝʛʦʜʥʷ ʤʳ ʠʤʝʝʤ ʨʷʜ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʚʦʧʨʦʩʳ ʵʢʦʥʦ-
ʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ: ʌʝʜʝʨʘʣʴʥʳʡ ɿʘʢʦʥ ʈʌ çʆ ʙʝʟʦʧʘʩʥʦʩʪʠè ˉ 390-ʌɿ ʦʪ 28.12.2010 ʛ., ʘ ʪʘʢʞʝ, 
ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʦʚʳʡ ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʌ ʦʪ 13.05.2017 ʛ. ˉ 208 çʆ ʉʪʨʘʪʝʛʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩ-
ʥʦʩʪʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030 ʛʦʜʘè. ʀʥʘʯʝ ʛʦʚʦʨʷ, ʚ ʩʪʨʘʥʝ ʩʦʟʜʘʥ ʫʩʪʦʡʯʠʚʳʡ ʥʦʨ-
ʤʘʪʠʚʥʳʡ ʬʫʥʜʘʤʝʥʪ ʚ ʦʪʥʦʰʝʥʠʠ ʧʦʩʪʘʚʣʝʥʥʦʛʦ ʚʦʧʨʦʩʘ. 

ʊʘʢ ʤʥʦʛʦ ʩʢʘʟʘʚ ʦʙ ʠʩʪʦʨʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʤʳ ʥʝ ʚʳʚʝʣʠ ʯʝʪʢʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ 
ʜʘʥʥʦʛʦ ʧʦʥʷʪʠʷ. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ï ʵʪʦ ʫʥʠʚʝʨʩʘʣʴʥʘʷ ʢʘʪʝʛʦʨʠʷ, ʜʝʡʩʪʚʠʝ ʢʦʪʦʨʦʡ ʩʢʘ-
ʟʳʚʘʝʪʩʷ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ, ʥʘʯʠʥʘʷ ʩ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʟʘʢʘʥʯʠʚʘʷ ʦʪʜʝʣʴʥʦ ʚʟʷʪʳʤ ʧʨʝʜʧʨʠ-
ʷʪʠʝʤ. ʊʘʢ, ʜʘʥʥʘʷ ʢʘʪʝʛʦʨʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʚʥʳʤʠ 
ʮʝʣʷʤʠ ʚ ʫʩʣʦʚʠʷʭ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʨʠʩʢʦʚ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ, ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʩʦʟʜʘʥʠʝ 
ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ ʙʘʟʳ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʟʘʢʣʶʯʘʝʪʩʷ ʚ 
ʩʚʦʝʚʨʝʤʝʥʥʦ ʚʳʷʚʣʝʥʥʳʭ ʠ ʥʝʡʪʨʘʣʠʟʦʚʘʥʥʳʭ ʫʛʨʦʟ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ [1].  

ʊʘʢʞʝ ʥʝʣʴʟʷ ʦʪʨʠʮʘʪʴ, ʯʪʦ ʪʘʢʦʡ ʪʠʧ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʫʩʣʦʚʠʷʭ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʦʙʲʝʢʪʘ, ʥʦʩʠʪ 
ʢʦʤʧʣʝʢʩʥʳʡ ʭʘʨʘʢʪʝʨ, ʪ. ʝ. ʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ  ʢʦʦʨʜʠʥʘʮʠʶ ʦʩʥʦʚʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʵʢʦ-
ʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʥʘ ʵʬʬʝʢʪʠʚʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʠʭ ʚʥʫʪʨʠ ʧʨʝʜʧʨʠʷʪʠʷ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʳʜʝʣʷʶʪ ʥʝʩʢʦʣʴʢʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʩʦʩʪʘʚʣʷʶʱʠʭ: ʬʠʥʘʥʩʦʚʫʶ, ʠʥʪʝʣʣʝʢ-
ʪʫʘʣʴʥʫʶ ʠ ʢʘʜʨʦʚʫʶ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ, ʧʦʣʠʪʠʢʦ-ʧʨʘʚʦʚʫʶ, ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ, ʵʢʦʣʦʛʠʯʝʩʢʫʶ ʠ ʩʠʣʦ-
ʚʫʶ [2]. ʂʘʞʜʘʷ ʠʟ ʥʠʭ ʫʧʨʦʱʘʝʪ ʧʨʦʮʝʩʩ ʢʦʥʪʨʦʣʷ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʩʘʤʦʡ ʦʨʛʘʥʠʟʘʮʠʠ 
ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʳʥʢʝ. ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʦʩʦʙʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʩʪʦʠʪ ʫʜʝʣʠʪʴ ʚʦʧʨʦʩʘʤ ʬʠʥʘʥʩʦʚʦʡ ʠ 
ʧʦʣʠʪʠʢʦ-ʧʨʘʚʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʚʝʜʴ ʧʝʨʚʘʷ ʠʟ ʥʠʭ ʫʢʘʟʳʚʘʝʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʪʘ-
ʙʠʣʴʥʦʩʪʴ ʬʠʨʤʳ, ʘ ʚʪʦʨʘʷ ï  ʥʘ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʫʶ ʙʘʟʫ ʜʣʷ ʩʦʭʨʘʥʝʥʠʷ ʝʜʠʥʩʪʚʘ ʤʝʭʘʥʠʟʤʘ ʵʢʦ-
ʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʊʘʢʞʝ ʥʝ ʩʪʦʠʪ ʦʩʪʘʚʣʷʪʴ ʙʝʟ ʚʥʠʤʘʥʠʷ ʠ ʜʨʫʛʠʝ ʘʩʧʝʢʪʳ.  

ʉʝʛʦʜʥʷ ʙʦʣʴʰʠʥʩʪʚʦ ʵʢʩʧʝʨʪʦʚ ʩʭʦʜʷʪʩʷ ʚʦ ʤʥʝʥʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʢʘʜʨʦʚʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ. ɺʩʸ 
ʯʘʱʝ ʤʦʞʥʦ ʫʩʣʳʰʘʪʴ ʦ ʝʸ ʚʘʞʥʦʡ ʨʦʣʠ ʚ ʩʠʩʪʝʤʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜ-
ʧʨʠʷʪʠʷ. ʊʘʢ, ʦʯʝʥʴ ʯʘʩʪʦ ʬʠʨʤʘ ʧʦʜʚʝʨʛʘʝʪʩʷ ʚʥʫʪʨʝʥʥʠʤ ʫʛʨʦʟʘʤ, ʠʩʭʦʜʷʱʠʤ ʦʪ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜʧʨʠ-
ʷʪʠʷ, ʝʛʦ ʢʘʜʨʦʚʦʛʦ ʩʦʩʪʘʚʘ. ʀ ʥʝʨʝʜʢʦ ʜʘʥʥʫʶ ʧʨʦʙʣʝʤʫ ʤʦʞʥʦ ʨʝʰʠʪʴ ʧʫʪʝʤ ʧʨʦʚʝʜʝʥʠʷ ʮʝʣʝʥʘ-
ʧʨʘʚʣʝʥʥʦʡ ʨʘʙʦʪʳ ʩʦ ʩʣʫʞʙʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʦʪʜʝʣʦʤ ʢʘʜʨʦʚ ʠ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ, ʩ ʧʝʨʩʦʥʘʣʦʤ ʦʨʛʘ-
ʥʠʟʘʮʠʠ [1]. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʘʥʥʳʡ ʘʩʧʝʢʪ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʫʟʢʠʤ, ʦʥ ʥʘʧʨʘʚʣʝʥ ʥʘ ʵʬʬʝʢʪʠʚʥʦʝ 
ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʠ ʫʩʪʨʘʥʝʥʠʝ ʧʨʦʙʣʝʤ, ʠʩʭʦʜʷʱʠʭ ʦʪ ʟʘʥʷʪʳʭ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. 

ɼʣʷ ʬʠʨʤʳ ʚʝʩʴʤʘ ʚʘʞʝʥ ʫʯʝʪ ʚʦʟʤʦʞʥʳʭ ʨʝʘʢʮʠʡ ʥʘ ʝʝ ʮʝʥʦʚʳʝ ʜʝʡʩʪʚʠʷ ʩʦ ʩʪʦʨʦʥʳ ʬʠʨʤ-
ʢʦʥʢʫʨʝʥʪʦʚ. ɽʩʣʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ï ʦʜʥʦʚʨʝʤʝʥʥʦ ʠ ʮʝʣʴ, ʠ ʠʥʜʠʢʘʪʦʨ ʩʪʝʧʝʥʠ ʨʘʟʚʠʪʠʷ, ʪʦ 
ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʫʩʣʦʚʠʝ ʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ. ʂʦʥʢʫʨʝʥʪ-
ʥʳʝ ʩʪʨʘʪʝʛʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ï ʵʪʦ ʟʘʢʣʶʯʠʪʝʣʴʥʳʡ ʵʪʘʧ ʩʠʩʪʝʤʥʦ-ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ 
ʩʦʟʜʘʥʠʶ ʤʝʪʦʜʦʚ ʠ ʩʧʦʩʦʙʦʚ ʫʚʝʣʠʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ [3].  

ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʩʪʨʘʪʝʛʠʠ ʥʦʩʷʪ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʡ ʭʘʨʘʢʪʝʨ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʳʥʦʯʥʦʡ 
ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɽʜʠʥʳʤ ʜʣʷ ʚʩʝʭ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʦʥʠ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦ ʦʢʘʟʳʚʘʶʪ ʚʣʠ-
ʷʥʠʝ ʥʘ ʚʩʝ ʘʩʧʝʢʪʳ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  ʠ ʠʭ  ʨʘʟʚʠʪʠʝ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʊʘʢ 
ʞʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʝʛʦ ʩʧʦʩʦʙʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʪʴ ʵʬʬʝʢʪʠʚʥʳʡ 
ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʦʥʪʘʢʪ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ, ʧʦʩʪʘʚʱʠʢʘʤʠ ʠ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʪʘʢʞʝ 
ʩʚʷʟʘʥʦ ʩ ʢʘʜʨʦʚʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɼʣʷ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʥʘʙʦʨ ʢʨʠʪʝʨʠʝʚ ʠ 
ʧʦʢʘʟʘʪʝʣʝʡ ʝʝ ʬʦʨʤʠʨʫʶʱʠʭ. ʊʦ ʝʩʪʴ ʵʪʠ ʢʨʠʪʝʨʠʠ ʜʦʣʞʥʳ ʙʳʪʴ ʨʝʘʣʴʥʳʤ ʠʥʜʠʢʘʪʦʨʦʤ, ʦʪʨʘʞʘʶ-
ʱʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʝʟʫʣʴʪʘʪ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʏʝʤ ʪʦʯʥʝʝ ʙʫʜʝʪ ʦʧʨʝʜʝʣʝʥ 
ʥʘʙʦʨ ʢʨʠʪʝʨʠʝʚ ʠ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʝʤ ʧʨʦʱʝ ʚʳ-
ʷʚʠʪʴ ʢʦʤʧʣʝʢʩ ʝʛʦ ʧʨʦʙʣʝʤ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʘʪʴ ʨʷʜ ʘʜʝʢʚʘʪʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʜʦʩʪʠʞʝʥʠʶ ʥʝʦʙ-
ʭʦʜʠʤʦʛʦ ʫʨʦʚʥʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ [3]. 

ʇʦʜʚʦʜʷ ʦʙʱʫʶ ʯʝʨʪʫ, ʭʦʪʝʣʦʩʴ ʙʳ ʚʳʜʝʣʠʪʴ ʥʝʩʢʦʣʴʢʦ ʠʪʦʛʦʚʳʭ ʟʘʢʣʶʯʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʩʫʱ-
ʥʦʩʪʴʶ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ: 

1. ʉʘʤʦʙʳʪʥʦʩʪʴ ʩʠʩʪʝʤʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩʚʷʟʘʥʘ ʩ ʤʥʦʛʦʛʨʘʥʥʳʤ, 
ʩʣʦʞʥʳʤ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʤ, ʘ ʛʣʘʚʥʦʝ ʢʦʤʧʣʝʢʩʥʳʤ ʚʣʠʷʥʠʝʤ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʬʠʨʤʦʡ ʧʝʨʚʦʩʪʝʧʝʥʥʳʭ 
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ʮʝʣʝʡ ʙʠʟʥʝʩʘ. 
2. ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʪʘʢʞʝ ʥʝʦʪʜʝʣʠʤʘ ʦʪ ʧʦʥʷʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦ-

ʩʪʠ, ʚʝʜʴ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦ-
ʢʘʜʨʦʚʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ. 

3. ɺʦʧʨʦʩ ʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘ ʬʦʥʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ ʥʘʰʝʣ ʩʚʦʡ ʦʪʢʣʠʢ ʧʦʩʣʝ ʧʨʝ-
ʦʜʦʣʝʥʠʷ ʢʨʠʟʠʩʘ ʠ ʩʦʟʜʘʥʠʝ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ.  

ɺ ʮʝʣʦʤ, ʤʳ ʤʦʞʝʤ ʥʘʙʣʶʜʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʪʝʥʜʝʥʮʠʠ ʚ ʚʦʧʨʦʩʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝ-
ʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʫʜʘʣʦʩʴ ʚʳʷʚʠʪʴ ʩʚʷʟʴ ʧʦʩʪʘʚʣʝʥʥʦʡ ʪʝʤʳ ʩ ʚʥʫʪ-
ʨʝʥʥʠʤʠ ʠ ʚʥʝʰʥʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʢʦʪʦʨʳʝ ʠʩʭʦʜʷʪ ʢʘʢ ʦʪ ʩʘʤʦʡ ʬʠʨʤʳ, ʪʘʢ ʠ ʦʪ ʛʦʩʫʜʘʨʩʪʚʘ. ʕʪʦ, ʥʘ 
ʥʘʰ ʚʟʛʣʷʜ, ʧʨʠʜʘʝʪ ʧʨʦʙʣʝʤʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʝʱʝ ʙʦʣʴʰʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʚ ʩʦʚʨʝʤʝʥ-
ʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʠ ʜʘʸʪ ʦʛʨʦʤʥʳʡ ʩʪʘʨʪ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʚ ʙʫʜʫʱʝʤ.  
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ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʵʤʠʩʩʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ. 
ʊʝʤʘ ʵʤʠʩʩʠʠ ʘʢʪʫʘʣʴʥʘ ʜʣʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʢʦʤʧʘʥʠʡ, ʪʘʢ ʢʘʢ ʠʟ-ʟʘ ʚʳʩʦʢʠʭ ʟʥʘʯʝʥʠʡ ʢʘʧʠʪʘʣʴʥʳʭ 
ʟʘʪʨʘʪ, ʦʥʠ ʥʫʞʜʘʶʪʩʷ ʚ ʟʥʘʯʠʪʝʣʴʥʳʭ ʚʣʦʞʝʥʠʷʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ, ʢʦʪʦʨʳʝ 
ʤʦʞʥʦ ʧʨʠʚʣʝʯʴ ʧʫʪʝʤ ʵʤʠʩʩʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʵʤʠʩʩʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ, ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʘʷ ʦʪʨʘʩʣʴ, ʘʢʮʠʠ, ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ, 
ʵʤʠʩʩʠʷ ʘʢʮʠʡ 
 
EVALUATION OF EMISSION ACTIVITY ON THE MARKET OF SHARES OF METALLURGICAL INDUSTRY 
 

Utkina Yulia Eduardovna 
 
Abstract: The article analyzes the emission activity of companies in the metallurgical industry. The issue topic 
is relevant for the companies under consideration, as due to the high values of capital costs, they need signifi-
cant investments of financial resources in fixed capital, which can be attracted by emission. 
Key words: emission activity, metallurgical industry, shares, securities market, issue of shares 

 
ɺ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʜʦ ʩʠʭ ʧʦʨ ʥʝʪ ʝʜʠʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʘʥʘʣʠʟʫ ʵʤʠʩʩʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ. 
ʆʜʥʘʢʦ, ʧʦʜ ʵʤʠʩʩʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʴʶ ʚ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʧʦʥʠʤʘʝʪʩʷ ʵʤʠʩʩʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ 

ʠʤʝʥʥʦ ʘʢʮʠʡ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʵʤʠʩʩʠʦʥʥʫʶ ʘʢʪʠʚʥʦʩʪʴ ʢʦʤʧʘʥʠʡ 
ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʵʤʠʩʩʠʶ ʘʢʮʠʡ. 

ʕʤʠʩʩʠʶ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʩ ʧʦʤʦʱʴʶ  ʪʘʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʢʘʢ: ʫʩʪʘʚʥʦʡ 
ʢʘʧʠʪʘʣ ʧʨʝʜʧʨʠʷʪʠʷ, ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʠ, ʚʳʧʣʘʯʝʥʥʳʝ ʜʠʚʠʜʝʥʜʳ, ʧʨʠʙʳʣʴ ʥʘ ʦʜʥʫ ʘʢʮʠʶ ʠ 
ʜʦʭʦʜʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ [1].  

ʅʘ ʧʨʠʤʝʨʝ ʣʠʜʝʨʦʚ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ ʨʘʩʩʤʦʪʨʠʤ ʦʩʦʙʝʥʥʦʩʪʠ ʠʭ ʵʤʠʩʩʠʦʥʥʦʡ ʘʢʪʠʚ-
ʥʦʩʪʠ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʜʘʥʥʘʷ ʦʪʨʘʩʣʴ ʜʠʥʘʤʠʯʥʦ ʨʘʟʚʠʚʘʝʪʩʷ ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʧʝʨ-
ʩʧʝʢʪʠʚʥʳʭ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʝʜʧʨʠʷʪʠʷʤ ʜʣʷ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 
ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʝʦʙʭʦʜʠʤʳ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ.  

ɼʣʷ ʚʳʙʦʨʢʠ ʙʳʣʦ ʦʪʦʙʨʘʥʦ 10 ʥʘʠʙʦʣʝʝ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ, ʢʦʪʦʨʳʝ 
ʟʘʥʠʤʘʶʪ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ. ɺʩʝ ʢʦʤʧʘʥʠʠ ʷʚʣʷʶʪʩʷ ʘʢʮʠʦʥʝʨʥʳʤʠ ʦʙʱʝʩʪʚʘʤʠ, ʘʢʮʠʠ 
ʢʦʪʦʨʳʭ ʢʦʪʠʨʫʶʪʩʷ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʵʤʠʩʩʠʶ ʘʢʮʠʡ ʨʘʩʩʤʦʪʨʠʤ ʜʠʥʘʤʠʢʫ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʤʝ-
ʪʘʣʣʫʨʛʠʯʝʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʧʝʨʠʦʜ ʩ 2011 ʧʦ 2016 ʛʛ., ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 1. 

ɸʥʘʣʠʟʠʨʫʷ ʜʠʥʘʤʠʢʫ ʨʘʟʤʝʨʘ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠ-
ʪʘʣʝ ʫ ʧʨʝʜʧʨʠʷʪʠʡ ʊʄʂ, ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ, ʉʝʚʝʨʩʪʘʣʴ. ɼʣʷ ʥʘʛʣʷʜʥʦʩʪʠ ʜʘʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚʳʥʝ-
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ʩʝʥʳ ʚ ʪʘʙʣʠʮʫ 2. 
ʋʙʚʤʡʯʙ 1 

ʉʙʠʥʞʩ ʬʪʫʙʛʦʧʜʧ ʣʙʨʡʫʙʤʙ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʡʮ ʧʫʩʙʪʤʞʢ ʠʙ 2011-2016 ʜʜ., ʥʤʦ. 
ʩʬʚʤʞʢ 

ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2011 2012 2013 2014 2015 2016 

ɸʣʨʦʩʘ 3 682 3 682 3 682 3 682 3 682 3 682 

ɸʰʠʥʩʢʠʡ ʤʝʪʟʘʚʦʜ 498 455 498 455 498 455 498 455 498 455 498 455 

ʂʦʨʧʦʨʘʮʠʷ ɺʉʄʇʆ-
ɸɺʀʉʄɸ 

11 530 11 530 11 530 11 530 11 530 11 530 

ʄʝʯʝʣ 5 550 277 5 550 277 5 550 277 5 550 277 5 550 277 5 550 277 

ʄʄʂ 11174000 11 174 000 11 174 000 11 174 000 11 174 000 11 174 000 

ʅʃʄʂ 5993227 5 993 227 5 993 227 5 993 227 5 993 227 5 993 227 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 158 245 190 628 158 245 158 245 158 245 158 245 

ʇʦʣʶʩ 191 191 191 191 191 191 

ʉʝʚʝʨʩʪʘʣʴ 10 077 8 377 8 377 8 377 8 377 8 377 

ʊʄʂ 9 375 861 9 375 861 9 375 861 9 919 073 9 919 073 10 331 354 

 
ʋʙʚʤʡʯʙ 2  

ʁʠʥʞʦʞʦʡʞ ʬʪʫʙʛʦʧʜʧ ʣʙʨʡʫʙʤʙ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʡʮ ʧʫʩʙʪʤʞʢ ʠʙ 2012-2016 ʜʜ., 
ʥʤʦ.ʩʬʚʤʞʢ 

ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2012 2013 2014 2015 2016 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 0 -32 383 0 0 0 

ʉʝʚʝʨʩʪʘʣʴ -1 700 0 0 0 0 

ʊʄʂ 0 0 543 212 0 412 281 

 
ʅʘ ʦʩʥʦʚʝ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʢʦʤ-

ʧʘʥʠʠ ʊʄʂ ʠ ʩʦʢʨʘʱʝʥʠʠ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʝ ʫ ʢʦʤʧʘʥʠʡ ʉʝʚʝʨʩʪʘʣʴ ʠ ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ. 
ʇʨʠʯʠʥʳ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʠʣʠ ʩʦʢʨʘʱʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʡ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʦʙʫʩʣʦʚʣʝʥʳ ʨʘʟʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʚ ʨʘʟʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʥʷʪʴ ʦʩʥʦʚʘʥʠʷ 
ʠʟʤʝʥʝʥʠʡ ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʦʙʱʫʶ ʩʠʪʫʘʮʠʶ ʧʦ ʦʪʨʘʩʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

ɼʣʷ ʵʪʦʛʦ ʨʘʩʩʤʦʪʨʠʤ ʜʠʥʘʤʠʢʫ ʠʟʤʝʥʝʥʠʷ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʠ ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʳʣʠ ʥʘ 
ʦʜʥʫ ʘʢʮʠʶ (EPS) ʟʘ ʧʦʩʣʝʜʥʠʝ ʧʷʪʴ ʣʝʪ.   

ɺ ʪʘʙʣʠʮʝ 3 ʧʨʝʜʩʪʘʚʣʝʥʘ ʜʠʥʘʤʠʢʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʟʘ ʧʝʨʠʦʜ ʩ 2012 ʧʦ 2016 ʛʦʜʘ. 
 

ʋʙʚʤʡʯʙ 3  
ɽʡʦʙʥʡʣʙ ʩʴʦʧʰʦʧʢ ʪʫʧʡʥʧʪʫʡ ʙʣʯʡʢ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʧʢ ʧʫʩʙʪʤʡ ʠʙ 2012-2016 ʜʜ., 

ʩʬʚ. 
ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2012 2013 2014 2015 2016 

ɸʣʨʦʩʘ 100,89 55,06 62,75 35,67 29,88 

ɸʰʠʥʩʢʠʡ ʤʝʪʟʘʚʦʜ 3,89 3,92 5,73 3,30 6,71 

ʂʦʨʧʦʨʘʮʠʷ ɺʉʄʇʆ-ɸɺʀʉʄɸ 14 110,00 12 430,00 8 285,00 7 560,00 6 359,35 

ʄʝʯʝʣ 182,32 64,73 25,71 66,50 203,46 

ʄʄʂ 33,27 18,21 10,82 7,39 10,46 

ʅʃʄʂ 115,15 62,14 67,07 55,18 65,31 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 10 126,25 9 229,67 8 220,00 5 399,00 5 871,50 

ʇʦʣʶʩ 4 418,00 2 870,00 1 039,37 778,50 1 000,46 

ʉʝʚʝʨʩʪʘʣʴ 943,60 612,00 542,54 319,50 389,90 

ʊʄʂ 78,98 61,28 38,15 93,83 94,62 

 
ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʪʘʙʣʠʮʝ 3 ʚʠʜʥʦ, ʯʪʦ ʫ ʙʦʣʴʰʠʥʩʪʚʘ ʢʦʤʧʘʥʠʡ ʦʪʨʘʩʣʠ ʧʨʦʠʩ-

ʭʦʜʠʪ ʧʘʜʝʥʠʝ ʮʝʥʳ ʘʢʮʠʡ ʚ 2013 ʛʦʜʫ, ʪʝʥʜʝʥʮʠʷ ʥʘ ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʧʨʦʜʦʣʞʘʝʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʜʦ 2015 
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ʛʦʜʘ. ʕʪʦ ʩʚʷʟʘʥʦ, ʪʝʤ, ʯʪʦ  ʫ ʙʦʣʴʰʠʥʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʡ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ ʦʢʦʣʦ 90% ʧʨʠʙʳʣʠ  ʦʙʝʩʧʝ-
ʯʠʚʘʝʪʩʷ ʟʘ ʩʯʝʪ ʵʢʩʧʦʨʪʘ, 50% ʠʟ ʢʦʪʦʨʦʛʦ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʝʚʨʦʧʝʡʩʢʠʝ ʩʪʨʘʥʳ. ɺ ʩʚʷʟʠ ʩ ʦʙʦʩʪʨʝʥʠʝʤ 
ʚʥʝʰʥʝʧʦʣʠʪʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ 2013 ʛʦʜʫ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ɿʘʧʘʜʥʳʤʠ ʩʪʨʘʥʘʤʠ, ʩʧʨʦʩ ʥʘ ʧʨʦʜʫʢʮʠʶ 
ʢʦʤʧʘʥʠʡ ʩʦʢʨʘʱʘʣʩʷ, ʯʪʦ ʧʦʚʣʝʢʣʦ ʢ ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ. ʂʨʦʤʝ ʪʦʛʦ ʚ 2014 ʛʦʜʫ ʧʨʦʠʟʦʰʝʣ 
ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ, ʢʦʪʦʨʳʡ ʪʘʢʞʝ ʧʦʚʣʠʷʣ ʥʘ ʮʝʥʳ ʘʢʮʠʠ ʚ ʭʫʜʰʫʶ ʩʪʦʨʦʥʫ.  

ʈʘʩʩʤʦʪʨʠʤ ʩʠʪʫʘʮʠʶ ʠʟʤʝʥʝʥʠʷ  ʧʦʢʘʟʘʪʝʣʷ ʧʨʠʙʳʣʠ ʥʘ ʘʢʮʠʶ ʟʘ ʪʦʪ ʞʝ ʧʝʨʠʦʜ, ʨʝʟʫʣʴʪʘʪʳ 
ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 4. 

 
ʋʙʚʤʡʯʙ 4 

ʈʩʡʚʴʤʵ ʦʙ ʙʣʯʡʷ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʧʢ ʧʫʩʙʪʤʡ ʠʙ 2012-2016 ʜʜ., ʩʬʚ. 
ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2012 2013 2014 2015 2016 

ɸʣʨʦʩʘ 4,57 3 3 3 20 

ɸʰʠʥʩʢʠʡ ʤʝʪʟʘʚʦʜ -0,14 -14,83 -2,13 -1,66 3,88 

ʂʦʨʧʦʨʘʮʠʷ ɺʉʄʇʆ-
ɸɺʀʉʄɸ 

26,5 64,6 34,9 128,9 231,0 

ʄʝʯʝʣ 35,65 -66,79 -55,46 -76,66 -18,91 

ʄʄʂ 0,71 -5,06 -0,15 2,75 6,08 

ʅʃʄʂ 4,2 -2,14 3,33 8,33 6,08 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 0,34 0,48 0,22 0,92 0,76 

ʇʦʣʶʩ 0,065 -0,002 0,006 0,86 1,37 

ʉʝʚʝʨʩʪʘʣʴ 15,62 9,62 -15,64 47,88 101,11 

ʊʄʂ 1,5 0,78 0,40 2,42 1,94 

 
ʇʨʠʙʳʣʴ ʥʘ ʘʢʮʠʶ, ʪʘʢ ʞʝ ʢʘʢ ʠ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʠ ʩʥʠʞʘʝʪʩʷ ʫ ʙʦʣʴʰʠʥʩʪʚʘ ʢʦʤʧʘʥʠʡ ʚ 2013 

ʜʦ 2014 ʛʦʜʘ, ʘ ʥʘʯʠʥʘʷ ʩ 2015 ʛʦʜʘ ʥʘʯʠʥʘʝʪ ʚʦʟʨʘʩʪʘʪʴ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʝʜʧʨʠʷʪʠʝ ʊʄʂ ʚ ʧʝ-
ʨʠʦʜʳ, ʢʦʛʜʘ  ʩʥʠʞʝʥʠʷ EPS ʜʦʩʪʠʛʘʶʪ ʩʚʦʝʛʦ ʤʠʥʠʤʫʤʘ ʧʨʦʚʦʜʠʣʘ ʵʤʠʩʩʠʶ ʘʢʮʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, 
ʵʤʠʩʩʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ ʵʪʠ ʛʦʜʘ ʦʙʫʩʣʦʚʣʝʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʨʠʚʣʝʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʢʘʧʠ-
ʪʘʣʘ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʦʭʨʘʥʠʪʴ ʩʚʦʶ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ, ʫʚʝʣʠʯʠʪʴ ʧʨʠʙʳʣʴ ʠ ʫʤʝʥʴʰʠʪʴ ʚʣʠ-
ʷʥʠʝ ʢʨʠʟʠʩʘ.  

ʉʝʚʝʨʩʪʘʣʴ ʠ ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ ʥʘʦʙʦʨʦʪ ʩʦʢʨʘʱʘʣʠ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ ʚ 2012 ʠ 
2013 ʛʦʜʫ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʕʪʦ ʩʚʷʟʘʥʦ ʥʘʤʝʨʝʥʠʝʤ ʚʳʧʣʘʪʳ ʘʢʮʠʦʥʝʨʘʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʜʦʭʦʜʘ, 
ʚʝʜʴ ʚ ʵʪʠ ʛʦʜʳ ʥʘʙʣʶʜʘʝʪʩʷ ʚʳʩʦʢʘʷ ʮʝʥʘ ʥʘ ʘʢʮʠʠ ʠ ʚʳʩʦʢʦʝ ʟʥʘʯʝʥʠʝ EPS.  

ʈʘʩʩʤʦʪʨʠʤ ʢʘʢ ʵʤʠʩʩʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ ʉʝʚʝʨʩʪʘʣʴ, ʅʦʨʠʣʴʩʢʦʛʦ ʥʠʢʝʣʷ ʠ ʊʄʂ 
ʧʦʚʣʠʷʣʘ ʥʘ ʠʭ ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʮʝʥʠʪʴ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʠʤʝʥʷʝʪʩʷ ʤʦʜʝʣʴ ʦʮʝʥʢʠ 
ʢʘʧʠʪʘʣʴʥʳʭ ʘʢʪʠʚʦʚ (CAPM). 

ʇʨʠ ʧʦʤʦʱʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʳ ʩʘʡʪʘ ɸʩʚʘʪʘ ɼʘʤʦʜʘʨʘʥʘ ʙʳʣʦ ʥʘʡʜʝʥʦ ʟʥʘʯʝʥʠʝ ʢʦʵʬʬʠ-

ʮʠʝʥʪʘ ɼ ʜʣʷ ʘʤʝʨʠʢʘʥʩʢʦʡ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ [2]. 
ʊʘʢ ʢʘʢ ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʘʷ ʦʪʨʘʩʣʴ ʚ ʈʦʩʩʠʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ  ʪʘʢʠʝ ʘʤʝʨʠʢʘʥʩʢʠʝ ʦʪʨʘʩʣʠ ʢʘʢ 

ʤʝʪʘʣʣʳ ʠ ʜʦʙʳʯʫ, ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʠ ʩʪʘʣʴ, ʪʦ ʧʦʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʥʘʭʦʞʜʝʥʠʠ ʩʨʝʜ-
ʥʝʚʟʚʝʰʝʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʙʝʪʘ.  

ɼʣʷ ʵʪʦʛʦ ʙʳʣʘ ʨʘʩʩʯʠʪʘʥʘ ʜʦʣʷ ʢʦʤʧʘʥʠʡ ʥʘ ʨʳʥʢʝ, ʧʫʪʝʤ ʦʪʥʦʰʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ ʢʦʤʧʘʥʠʠ ʦʪ-
ʨʘʩʣʠ ʢ ʦʙʱʝʡ ʩʫʤʤʝ ʦʨʛʘʥʠʟʘʮʠʡ. ʈʝʟʫʣʴʪʘʪ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 5. 

 
ʋʙʚʤʡʯʙ 5 

ɺʞʫʙ-ʣʧʶʭʭʡʯʡʞʦʫ ʨʧ ʧʫʩʙʪʤʸʥ ʝʤʸ ʣʧʥʨʙʦʡʢ ʊʑɹ ʠʙ 2012-2016ʜʜ 

ʅʘʟʚʘʥʠʝ ʦʪʨʘʩʣʠ 
ʂʦʣʠʯʝʩʪʚʦ ʢʦʤʧʘ-

ʥʠʡ 
ɼ ɼʦʣʷ ʢʦʤʧʘʥʠʡ ʥʘ ʨʳʥʢʝ 

ʄʝʪʘʣʣʣʳ ʠ ʜʦʙʳʯʘ 97 1,30 0,398 

ɼʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ 109 1,25 0,447 

ʉʪʘʣʴ 38 1,60 0,156 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ: ɼ ρȟσπzπȟσωψρȟςυzπȟττχρȟφπzπȟρυφρȟσςτ. 
ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʨʳʯʘʛʦʚʦʛʦ ʙʝʪʘ ïʥʘʡʜʝʤ ʵʬʬʝʢʪʠʚʥʫʶ ʥʘʣʦʛʦʚʫʶ ʩʪʘʚʢʫ. ʇʦʣʫʯʝʥʥʳʝ ʨʝ-

ʟʫʣʴʪʘʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 6.  
 

ʋʙʚʤʡʯʙ 6 
ʖʭʭʞʣʫʡʛʦʙʸ ʦʙʤʧʜʧʛʙʸ ʪʫʙʛʣʙ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʧʢ ʧʫʩʙʪʤʡ ʠʙ 2012-2016 ʜʜ 

ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2012 2013 2014 2015 2016 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 0,28113 0,19842 0,38276 0,14539 0,26093 

ʉʝʚʝʨʩʪʘʣʴ 0,13954 0,00006 0,00003 0,00011 0,06373 

ʊʄʂ 0 0 0 0 0 

 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 6 ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʊʄʂ ʥʫʣʝʚʦʝ ʟʥʘʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʡ ʥʘʣʦʛʦʚʦʡ. ʕʪʦ ʩʚʷ-

ʟʘʥʦ ʩ ʧʘʜʝʥʠʝʤ ʮʝʥ ʥʘ ʩʳʨʴʝʚʳʝ ʪʦʚʘʨʳ ʠ ʨʘʩʪʫʱʝʡ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝ-
ʤʳʡ ʧʝʨʠʦʜ.  

ʕʬʬʝʢʪʠʚʥʘʷ ʩʪʘʚʢʘ ʨʘʚʥʘʷ ʥʫʣʶ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ ʫ ʢʦʤʧʘʥʠʠ ʦʪʩʫʪ-
ʩʪʚʦʚʘʣʠ ʚʳʧʣʘʪʳ ʧʦ ʪʝʢʫʱʝʤʫ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ. ʕʪʦ ʩʚʷʟʘʥʥʦ ʩ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʧʨʠʙʳʣʠ 
ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ ʦʟʥʘʯʘʝʪ ʚʳʩʦʢʠʝ ʟʘʪʨʘʪʳ ʧʦ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ, ʢʦʪʦʨʳʝ ʧʨʝ-
ʚʳʰʘʶʪ ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʢʦʤʧʘʥʠʠ. 

ɼʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʩʯʝʪʘ ʥʝʦʙʭʦʜʠʤʳ ʚʝʣʠʯʠʥʳ ʟʘʝʤʥʦʛʦ (D)  ʠ ʩʦʙʩʪʚʝʥʥʦʛʦ (E) ʢʘʧʠʪʘʣʘ, ʢʦ-
ʪʦʨʳʝ ʨʘʚʥʷʶʪʩʷ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ.  

ʇʦʣʫʯʝʥʥʳʝ ʟʥʘʯʝʥʠʝ ʨʳʯʘʛʦʚʦʛʦ ʙʝʪʘ ï ʢʦʵʬʬʠʮʠʝʥʪʘ ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ 7. 
 

ʋʙʚʤʡʯʙ 7 
ʀʦʙʰʞʦʡʸ ʚʞʫʙ-ʣʧʶʭʭʡʯʡʞʦʫʙ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʧʢ ʧʫʩʙʪʤʡ ʠʙ 2012-2016 ʜʜ 

ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2012 2013 2014 2015 2015 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 1,68 2,06 2,65 5,53 4,52 

ʉʝʚʝʨʩʪʘʣʴ 4,59 5,03 8,81 8,41 6,77 

ʊʄʂ 4,07 4,02 10,25 42,52 9,72 

 
ʊʘʢ ʢʘʢ ʙʝʪʘ ï ʵʪʦ ʨʠʩʢ, ʢʦʪʦʨʳʡ ʠʥʚʝʩʪʠʮʠʷ ʜʦʙʘʚʣʷʝʪ ʢ ʨʳʥʦʯʥʦʤʫ ʧʦʨʪʬʝʣʶ, ʪʦ ʯʝʤ ʙʦʣʴʰʝ 

ʙʝʪʘ, ʪʝʤ ʙʦʣʝʝ ʨʠʩʢʦʚʘʥʥʳʤ ʷʚʣʷʝʪʩʷ ʦʙʲʝʢʪ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɽʩʣʠ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪ ʨʘʚʝʥ 1, ʪʦ 
ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʨʠʩʢ ʨʘʚʝʥ ʦʙʱʝʨʳʥʦʯʥʦʤʫ. ɿʘ ʨʳʥʦʯʥʳʡ ʨʠʩʢ ʧʨʠʥʷʪʦ ʟʥʘʯʝʥʠʝ ʙʘʪʘ ʠʥʜʝʢʩ S&P 
500, ʢʦʪʦʨʦʝ ʨʘʚʥʦ ʝʜʠʥʠʮʳ. ɺ ʦʩʥʦʚʥʦʤ ʨʝʟʫʣʴʪʘʪʳ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪʘ ʙʦʣʴʰʝ ʜʚʫʭ. ʉʣʝʜʦʚʘʪʝʣʴ-
ʥʦ, ʘʢʮʠʠ ʵʪʠʭ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪ ʚʳʩʦʢʠʡ ʨʠʩʢ. 

ʊʝʧʝʨʴ ʧʝʨʝʡʜʝʤ ʢ ʨʘʩʯʝʪʫ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (Ò). ɺ ʢʘʯʝʩʪʚʝ ʟʥʘʯʝʥʠʷ 
ʙʝʟʨʠʩʢʦʚʦʡ ʩʪʘʚʢʠ ʜʦʭʦʜʥʦʩʪʠ (Ò) ʙʳʣʦ ʚʟʷʪʦ ʟʥʘʯʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ 10-ʣʝʪʥʝʡ ʦʙʣʠʛʘʮʠʠ ʉʐɸ. ɸ ʟʘ 

ʨʳʥʦʯʥʫʶ ʩʪʘʚʢʫ ʜʦʭʦʜʥʦʩʪʠ (Ò  ï ʟʥʘʯʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ 10-ʣʝʪʥʝʡ ʦʙʣʠʛʘʮʠʠ ʈʌ [3]. 
ʉʪʘʚʢʘ ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʨʫʩʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 8. 

 
ʋʙʚʤʡʯʙ 8  

ʈʞʩʞʪʰʡʫʙʦʦʙʸ ʪʫʙʛʣʙ ʝʧʮʧʝʦʧʪʫʡ ʪʧʚʪʫʛʞʦʦʧʜʧ ʣʙʨʡʫʙʤʙ ʣʧʥʨʙʦʡʢ ʥʞʫʙʤʤʬʩʜʡʰʞʪʣʧʢ ʧʫ-
ʩʙʪʤʡ ʠʙ 2012-2016 ʜʜ., ʛ ʨʩʧʯʞʦʫʙʮ 

ʅʘʟʚʘʥʠʝ ʢʦʤʧʘʥʠʠ 2012 2013 2014 2015 2016 

ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ 13 20 48 66 32 

ʉʝʚʝʨʩʪʘʣʴ 27 38 132 93 46 

ʊʄʂ 24 32 151 113 63 

 
ɺ 2014 ʛʦʜʫ ʩʪʦʠʤʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʊʄʂ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʣʘʩʴ ʵʪʦ 

ʧʨʦʠʟʦʰʣʦ ʠʟ-ʟʘ ʨʦʩʪʘ ʨʘʟʤʝʨʘ ʙʘʪʘ-ʢʦʵʬʬʠʮʠʝʥʪʘ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ ʠ ʨʠʩʢʘ. ʋ ʧʨʝʜʧʨʠʷʪʠʷ ʟʥʘʯʠ-
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ʪʝʣʴʥʦ ʚʳʨʦʩ ʟʘʝʤʥʳʡ ʢʘʧʠʪʘʣ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ ʚʳʧʫʩʢ ʵʤʠʩʩʠʠ ʚ ʵʪʦʤ ʛʦʜʫ ʤʦʛ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥ ʥʘ 
ʩʥʠʞʝʥʠʷ ʚʦʟʥʠʢʰʠʭ ʨʠʩʢʦʚ. 

ɺ 2012 ʛʦʜʫ ʧʦʩʣʝ ʩʦʢʨʘʱʝʥʠʷ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ ʫ ʇɸʆ "ʉʝʚʝʨʩʪʘʣʴ" ʚ ʧʦʩʣʝʜʫʶʱʠʭ ʛʦʜʘʭ 
ʥʘʙʣʶʜʘʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʫʚʝʣʠʯʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ. ɸʥʘʣʦʛʠʯʥʘʷ ʩʠʪʫ-
ʘʮʠʷ ʧʨʦʠʩʭʦʜʠʪ ʠ ʫ ʇɸʆ"ʅʦʨʠʣʴʩʢʠʡ ʥʠʢʝʣʴ", ʧʦʩʣʝ ʩʦʢʨʘʱʝʥʠʷ ʘʢʮʠʡ ʚ 2013 ʛʦʜʫ ʩʪʦʠʤʦʩʪʴ ʩʦʙ-
ʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 2014 ʛʦʜʫ ʫʚʝʣʠʯʠʣʘʩʴ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʦʙʱʠʡ ʚʳʚʦʜ ʦʙ ʵʤʠʩʩʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʤʝʪʘʣʣʫʨ-
ʛʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ. ʀʟ 10 ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ ʪʦʣʴʢʦ 3 ʠʩʧʦʣʴʟʦʚʘʣʠ ʵʤʠʩʩʠʶ ʘʢʮʠʡ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ ʢʦʤ-
ʧʘʥʠʠ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ ʨʝʜʢʦ ʧʨʠʙʝʛʘʶʪ ʢ ʜʘʥʥʦʤʫ ʬʠʥʘʥʩʦʚʦʤʫ ʠʥʩʪʨʫʤʝʥʪʫ. 

ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʘ ʪʝʤ, ʯʪʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʠ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʤʝʪʘʣʣʫʨ-
ʛʠʯʝʩʢʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʧʨʦʠʟʚʦʜʠʪʩʷ ʟʘ ʩʯʝʪ ʩʦʙʩʪʚʝʥʥʦʡ ʧʨʠʙʳʣʠ, ʘʤʦʨʪʠʟʘʮʠʠ ʠʣʠ ʧʫʪʝʤ ʧʨʠʚʣʝ-
ʯʝʥʠʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɼʦʣʷ ʩʨʝʜʩʪʚ, ʧʨʠʚʣʝʯʝʥʥʳʭ  ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʥʝʚʝʣʠʢʘ ʠ ʨʘʟʚʠʚʘʝʪʩʷ 
ʥʝʜʦʩʪʘʪʦʯʥʳʤʠ ʪʝʤʧʘʤʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʦʪʨʝʙʥʦʩʪʴʶ ʚ ʫʚʝʣʠʯʝʥʠʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ.  

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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¼ÐàçÕÝÚÞ °ÝÖÕÛØÚÐ ÎàìÕÒÝÐ, 
¾âàÐÔÝÞÒÐ ÎÛØï ¼ØåÐÙÛÞÒÝÐ 

ʉʪʫʜʝʥʪʳ 3-ʛʦ ʢʫʨʩʘ  
ʆʤʩʢʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʧʫʪʝʡ ʩʦʦʙʱʝʥʠʷ 

 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʥʝʢʦʪʦʨʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʂʠʪʘʡʩʢʦʡ ʅʘʨʦʜʥʦʡ 
ʈʝʩʧʫʙʣʠʢʝ. ɸʢʪʫʘʣʴʥʦʩʪʴ ʠ ʚʘʞʥʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʢʠʪʘʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ 
ʟʘʥʠʤʘʝʪ ʚ ʤʠʨʝ ʚʪʦʨʦʝ ʤʝʩʪʦ ʧʦʩʣʝ ʉʐɸ, ʘ ʪʝʤʧʳ ʝʸ ʨʦʩʪʘ ʦʩʪʘʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤʠ, ʯʪʦ ʤʥʦʛʠʝ ʩʧʝ-
ʮʠʘʣʠʩʪʳ ʩʚʷʟʳʚʘʶʪ ʩ ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʠʩʪʝʤʦʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʜʘʥʥʦʡ ʩʪʨʘʥʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʂʠʪʘʡʩʢʘʷ ʅʘʨʦʜʥʘʷ ʈʝʩʧʫʙʣʠʢʘ; ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ; ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ; ʦʩ-
ʥʦʚʥʳʝ ʚʠʜʳ ʥʘʣʦʛʦʚ ʚ ʂʠʪʘʝ, ʦʩʦʙʝʥʥʦʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʤʘʣʳ ʙʠʟʥʝʩ, ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ. 

 
ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʂʅʈ ʧʨʠʥʠʤʘʝʪ ʟʘʢʦʥʳ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʨʦʣʠ ʥʘʣʦʛʦʚ. ʈʦʩʪ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ 

ʙʶʜʞʝʪ ʂʅʈ, ʫʣʫʯʰʝʥʠʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʦʭʦʜʦʚ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʥʜʝʥʮʠʡ ʚ ʵʢʦʥʦʤʠʢʝ 
ʩʪʨʘʥʳ, ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ  ʧʨʠʚʦʜʷʪ ʢ  ʪʦʤʫ,  ʯʪʦ ʧʦʚʳʰʘʝʪʩʷ ʨʦʣʴ ʬʠʩʢʘʣʴʥʦ-ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ. 

ʈʝʬʦʨʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʂʠʪʘʝ ʥʘʯʘʣʘ ʧʨʦʚʦʜʠʪʴʩʷ ʝʱʸ ʚ ʢʦʥʮʝ 70-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʩʪʦʣʝ-
ʪʠʷ. ʅʘʣʦʛʦʚʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʙʳʣʠ ʨʘʟʜʝʣʝʥʳ ʥʘʣʦʛʠ ʧʦ ʫʨʦʚʥʷʤ ʚʣʘʩʪʠ: ʚʚʝʜʝʥʳ ʢʘʢ ʤʝʩʪʥʳʝ 
ʥʘʣʦʛʠ ʧʨʦʚʠʥʮʠʡ, ʘʚʪʦʥʦʤʥʳʭ ʨʘʡʦʥʦʚ, ʤʫʥʠʮʠʧʘʣʠʪʝʪʦʚ ʪʘʢ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʥʘʣʦʛʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʙʶʜʞʝʪʘ, ʨʘʩʰʠʨʝʥʘ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʷ ʙʶʜʞʝʪʥʦʡ ʩʠʩʪʝʤʳ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʣʩʷ 
ʦʙʲʸʤ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʙʶʜʞʝʪʳ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʦʪ ʥʘʣʦʛʦʚ. ʋʞʝ ʩ 2011 ʛʦʜʘ ʧʦʩʪʫʧʣʝʥʠʷ ʚ ʤʝʩʪʥʳʝ 
ʙʶʜʞʝʪʳ ʩʪʘʣʠ ʧʨʝʚʳʰʘʪʴ ʧʦʩʪʫʧʣʝʥʠʷ ʚ ʮʝʥʪʨʘʣʴʥʳʡ ʙʶʜʞʝʪ ʩʪʨʘʥʳ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʧʦʣʠʪʠʢʦʡ ʜʝ-
ʮʝʥʪʨʘʣʠʟʘʮʠʠ, ʢʦʪʦʨʫʶ ʧʨʦʚʦʜʠʪ ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʂʅʈ [4]. 

ʂʨʦʤʝ ʪʦʛʦ ʫʚʝʣʠʯʠʣʠʩʴ ʜʦʭʦʜʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ ʂʅʈ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ. ɻʦʩʫʜʘʨʩʪʚʝʥ-
ʥʦʝ ʩʪʘʪʠʩʪʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ʂʅʈ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʩ 1990 ʧʦ 2014 ʛ. ʦʥʠ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 16 ʜʦ 22% [4, ʩ. 8]. 

ɺ ʩʠʩʪʝʤʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʂʅʈ ʧʨʠʦʨʠʪʝʪ ʦʪʜʘʸʪʩʷ ʢʦʩʚʝʥʥʦʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ, ʯʪʦ ʭʘʨʘʢ-
ʪʝʨʠʟʫʝʪ ʵʢʦʥʦʤʠʢʫ ʂʠʪʘʷ ʢʘʢ ʨʘʟʚʠʚʘʶʱʫʶʩʷ (ʦʪʥʦʩʷʱʫʶʩʷ ʢ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ), ʛʜʝ ʢʦʩʚʝʥʥʦʝ 
ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʧʨʝʚʘʣʠʨʫʝʪ [3]. 

ʉʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʂʠʪʘʝ ʷʚʣʷʝʪʩʷ ʩʪʘʙʠʣʴʥʦʡ ʠ ʩʣʘʞʝʥʥʦʡ, ʜʦʩʪʘʪʦʯʥʦ çʧʨʦʟʨʘʯʥʦʡè, 
ʦʥʘ ʠʟʤʝʥʷʝʪʩʷ, ʥʦ ʥʝʟʥʘʯʠʪʝʣʴʥʦ. ʆʨʛʘʥʠʟʘʮʠʠ ʠ ʛʨʘʞʜʘʥʝ ʫʧʣʘʯʠʚʘʶʪ ʥʘʣʦʛʠ, ʫʢʣʦʥʷʪʴʩʷ ʦʪ ʫʧʣʘʪʳ 
ʥʘʣʦʛʦʚ ʚ ʩʪʨʘʥʝ ʥʝ ʧʨʠʥʷʪʦ, ʰʪʨʘʬ ʩʦʩʪʘʚʣʷʝʪ ʧʷʪʠʢʨʘʪʥʫʶ ʩʫʤʤʫ ʦʪ ʥʝʚʳʧʣʘʯʝʥʥʦʛʦ ʥʘʣʦʛʘ.  

ʅʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ʂʅʈ ʩʦʩʪʦʠʪ ʠʟ ʤʥʦʞʝʩʪʚʘ ʥʘʣʦʛʦʚ, ʦʩʥʦʚʥʳʝ ʠʭ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʨʘʟʙʠʪʴ ʥʘ 
ʛʨʫʧʧʳ (ʨʠʩ. 1). 

ʅʘ ʨʠʩ. 1 ʧʨʠʚʝʜʝʥʦ 19 ʨʘʟʣʠʯʥʳʭ ʥʘʣʦʛʦʚ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʩʝʤʠ ʛʨʫʧʧʘʤ ʧʦ ʦʙʲʝʢʪʘʤ ʠʭ ʥʘʣʦʛʦ-
ʦʙʣʦʞʝʥʠʷ.  

ɺ ʪʘʙʣʠʮʝ 1 ʧʨʠʚʝʜʸʤ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʩʪʘʚʢʠ.  
ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ ʠʟ ʪʘʙʣʠʮʳ 1 ʚʩʝ ʫʢʘʟʘʥʥʳʝ ʩʪʨʘʥʳ, ʢʨʦʤʝ ʈʦʩʩʠʠ ʠʤʝʶʪ ʜʠʬʬʝʨʝʥʮʠʘʮʠʶ 

ʩʪʘʚʦʢ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. ɺ ʈʦʩʩʠʠ ɻ ʪʦʪ ʚʦʧʨʦʩ ʧʦʢʘ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʦʙʩʫʞʜʝʥʠʷ.  
ɼʠʬʬʝʨʝʥʮʠʘʮʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ɺ.ɹ. ɼʫʙʢʦʚʦʡ ʢʘʢ ʨʘʟʣʠʯʠʝ ʩʪʘʚʦʢ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʢʦʪʦ-

ʨʦʝ ʧʦʟʚʦʣʷʝʪ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʥʘʣʦʛʦʚʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʥʳ, ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʠʩʧʦʣʥʝʥʠʶ ʧʨʠʥʮʠʧʘ 
ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʜʦʭʦʜʦʚ ʛʨʘʞʜʘʥ ʠ ʙʠʟʥʝʩʘ [2, ʩ. 46]. 

ɼʠʬʬʝʨʝʥʮʠʘʮʠʶ ʩʪʘʚʦʢ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠʩʧʦʣʴʟʫʶʪ ʤʥʦʛʠʝ ʩʪʨʘʥʳ ɸʟʠʠ: ʚʦʟʤʦʞʥʦʩʪʴ ʩʥʠ-
ʞʝʥʠʷ ʩʪʘʚʦʢ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʜʣʷ ʩʘʤʦʟʘʥʷʪʦʛʦ ʥʘʩʝʣʝʥʠʷ ʠ ʩʫʙʲʝʢʪʦʚ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. 
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ʉʡʪ. 1. ʆʙʤʧʜʡ ʨʧ ʧʚʳʞʣʫʙʥ ʦʙʤʧʜʧʧʚʤʧʟʞʦʡʸ ʛ ʃʆʉ 

 
ʋʙʚʤʡʯʙ 1 

ʊʫʙʛʣʡ ʧʪʦʧʛʦʴʮ ʦʙʤʧʜʧʛ ʨʧ ʦʞʪʣʧʤʵʣʡʥ ʙʠʡʙʫʪʣʡʥ ʪʫʩʙʦʙʥ ʡ ʉʍ 

ʉʪʨʘʥʘ ʅɼʉ ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ ʩ ʬʠʟ. ʣʠʮ 

ʂʠʪʘʡ 17% 15-25% 5-45% 

ʂʘʟʘʭʩʪʘʥ 12% 10-20% 10% 

ʊʘʜʞʠʢʠʩʪʘʥ 20% 25-30% 8-13% 

ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ 18% 20% 13% 

 
ɺ ʂʠʪʘʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʠʬʬʝʨʝʥʮʠʘʮʠʷ ʩʪʘʚʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʥʘʣʦʛʘ ʥʘ ʜʦʭʦʜʳ ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ. ʇʨʝʜʣʦʞʝʥʘ ʦʙʱʘʷ ʩʪʘʚʢʘ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʥʘʣʦʛʘ ʚ 25%, ʘ ʜʣʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʦʥʘ ʤʦʞʝʪ 
ʙʳʪʴ ʩʥʠʞʝʥʘ ʜʦ 20%. ɼʘʥʥʳʡ ʧʨʠʥʮʠʧ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠ ʚ 
ʈʦʩʩʠʠ ʚ ʚʠʜʝ ʫʧʨʦʱʝʥʥʦʡ ʩʠʩʪʝʤʳ, ʥʦ ʦʪʣʠʯʠʝʤ ʪʘʢʦʡ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʂʅʈ ʷʚʣʷʝʪʩʷ 
ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʭ ʩʪʘʚʦʢ ʜʣʷ ʥʘʣʦʛʘ ʥʘ ʜʦʭʦʜʳ ʬʠʟ. ʣʠʮ. ʄʠʥʠʤʘʣʴ-
ʥʘʷ ʩʪʘʚʢʘ ï 3%, ʜʣʷ ʩʘʤʦʟʘʥʷʪʳʭ ï 5%, ʘ ʤʘʢʩʠʤʘʣʴʥʘʷ ï 45% [5, ʩ. 7].  

ɼʠʬʬʝʨʝʥʮʠʨʦʚʘʥʠʝ ʩʪʘʚʦʢ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʣʷ ʜʦʭʦʜʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠ-
ʪʠʶ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, ʠ ʨʘʟʚʠʪʠʶ ʩʘʤʦʟʘʥʷʪʦʩʪʠ ʛʨʘʞʜʘʥ ʂʠʪʘʷ, ʯʪʦ ʚʝʜʸʪ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠ-
ʮʳ ʟʘ ʩʯʝʪ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ï ʩʘʤʦʟʘʥʷʪʦʛʦ ʥʘʩʝʣʝʥʠʷ. 

ʅʘ ʨʠʩʫʥʢʝ 2 ʤʦʞʥʦ ʚʠʜʝʪʴ ʩʪʨʫʢʪʫʨʫ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʩʨʝʜʥʝʤ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚ ʂʅʈ.  

ɻʨʫʧʧʳ ʥʘʣʦʛʦʚ ʧʦ ʦʙʲʝʢʪʘʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʂʅʈ 

ʅʘʣʦʛʠ ʩ ʦʙʦʨʦʪʘ 

ʅʘʣʦʛʠ ʥʘ ʧʨʠʙʳʣʴ (ʜʦʭʦʜʳ) 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʧʨʝʜʧʨʠʷʪʠʡ 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʠʥʚʝʩʪʠ-

ʮʠʷʤʠ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ  

ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ ʩ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 

ʈʝʩʫʨʩʥʳʝ ʥʘʣʦʛʠ 
ʈʝʩʫʨʩʥʳʡ ʥʘʣʦʛ 

ɿʝʤʝʣʴʥʳʡ ʥʘʣʦʛ (ʧʣʘʪʘ ʟʘ ʧʦʣʴʟʦʚʘʥʠʝ ʟʝʤʣʷʤʠ ʛʦʨʦʜʦʚ ʠ 

ʨʘʡʦʥʦʚ) 

ʎʝʣʝʚʳʝ ʥʘʣʦʛʠ ʠ ʩʙʦʨʳ  
ʅʘʣʦʛ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʛʦʨʦʜʦʚ  

ʅʘʣʦʛ ʥʘ ʧʦʣʴʟʦʚʘʥʠʝ ʩʝʣʴʭʦʟʫʛʦʜʠʷʤʠ  

ʅʘʣʦʛ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ  

ʅʘʣʦʛ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʟʝʤʣʠ 

ʀʤʫʱʝʩʪʚʝʥʥʳʝ ʥʘʣʦʛʠ  ʅʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ  

ʅʘʣʦʛ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ 

ʅʘʣʦʛʠ ʩ ʦʧʝʨʘʮʠʡ, ʜʝʡʩʪʚʠʡ  
ʅʘʣʦʛ ʥʘ ʧʦʣʴʟʦʚʘʥʠʝ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʠ 

ʚʦʜʥʳʤʠ ʩʫʜʘʤʠ  

ɻʝʨʙʦʚʳʡ ʩʙʦʨ 

ʅʘʣʦʛ ʥʘ ʧʝʨʝʜʘʯʫ ʠʤʫʱʝʩʪʚʘ 

ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ ʥʘʣʦʛʠ  ʅʘʣʦʛ ʥʘ ʟʝʤʣʝʜʝʣʠʝ 

ʅʘʣʦʛ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʠ ʨʘʟʚʝʜʝʥʠʝ ʩʢʦʪʘ 

ʅɼʉ 

ʅʘʣʦʛ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ (ʥʘʣʦʛ ʩ ʧʨʦʜʘʞ) 

ʅʘʣʦʛ ʥʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 
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ʉʡʪ. 2. ʊʫʩʬʣʫʬʩʙ ʦʙʤʧʜʧʛʴʮ ʪʚʧʩʧʛ ʛ ʃʆʉ 

 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʨʠʩ. 2 ʥʘ ʚʩʝ ʥʘʣʦʛʠ ʧʨʠʭʦʜʠʪʩʷ ʚ ʩʨʝʜʥʝʤ 84,2% ʚʩʝʭ ʙʶʜʞʝʪʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, 

ʧʨʠʯʝʤ 74,6% ʠʟ ʥʠʭ ʦʙʝʩʧʝʯʠʚʘʣʦʩʴ ʯʝʪʳʨʴʤʷ ʥʘʣʦʛʘʤʠ: ʥʘʣʦʛʦʤ ʥʘ ʧʨʠʙʳʣʴ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 
(19,9%), ʅɼʉ (32,1%), ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʤ ʥʘʣʦʛʦʤ (15,7%) ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʥʘʣʦʛʦʤ (6,9%). ʅʘʣʦʛ 
ʥʘ ʜʦʭʦʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʦʙʝʩʧʝʯʠʚʘʣ 5,8% ʚʩʝʭ ʙʶʜʞʝʪʥʳʭ ʜʦʭʦʜʦʚ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʪʘʤʦʞʝʥʥʳʝ 
ʧʦʰʣʠʥʳ ʩʦʩʪʘʚʠʣʠ ʚʩʝʛʦ 2,5% ʧʦʩʪʫʧʣʝʥʠʡ, ʘ ʥʘʣʦʛ ʥʘ ʜʦʙʳʯʫ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ï ʤʝʥʝʝ 0,5% [3].  

ʀʟʤʝʥʝʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʂʅʈ ʧʦʤʦʛʘʝʪ ʫʯʠʪʳʚʘʪʴ ʠʥʪʝʨʝʩʳ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʥʘʣʦʛʦ-
ʧʣʘʪʝʣʴʱʠʢʦʚ, ʠʩʧʦʣʴʟʫʷ ʜʣʷ ʵʪʦʛʦ ʩʦʚʨʝʤʝʥʥʳʝ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʝ ʪʝʭʥʦʣʦʛʠʠ, ʪʝʥʜʝʥʮʠʠ ʥʘʣʦʛʦʦʙ-
ʣʦʞʝʥʠʷ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. ʊʘʢ ʢ ʧʨʦʮʚʝʪʘʶʱʠʤ ɸ. ʈʝʡʥʦʣʴʜʩ [1] ʦʪʥʦʩʠʪ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʳʭ ʥʘʣʦʛʠ, 
ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ ʙʳʣʦ ʩʦʢʨʘʱʝʥʦ. 

ɽ.ɺ. ʐʝʩʪʘʢʦʚʘ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʚ ʂʠʪʘʝ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʢ ʩʥʠʞʝʥʠʶ ʥʘʣʦʛʦʚʦʛʦ ʙʨʝʤʝʥʠ: ʩʥʠ-
ʞʝʥʠʶ ʚʨʝʤʝʥʠ ʟʘʪʨʘʯʝʥʥʦʛʦ ʥʘ ʧʣʘʪʝʞʠ, ʠʭ ʦʙʲʸʤʘ ʠ ʢʦʣʠʯʝʩʪʚʘ ʧʣʘʪʝʞʝʡ, ʩʦʚʝʨʰʘʝʤʳʭ  ʚ ʛʦʜ [5, ʩ. 8].  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ʂʅʈ ʠʤʝʝʪ ʩʚʦʠ ʦʩʦʙʝʥʥʦʩʪʠ ʠ ʦʙʱʠʝ ʯʝʨʪʳ, ʭʘʨʘʢʪʝʨʥʳʝ 
ʜʣʷ ʘʟʠʘʪʩʢʠʭ ʩʪʨʘʥ, ʛʜʝ ʧʨʠʥʷʪʳ ʦʩʦʙʳʝ ʣʴʛʦʪʳ ʜʣʷ ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ. ʅʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʚ 
ʂʅʈ ʧʦʩʪʦʷʥʥʦ ʩʦʚʝʨʰʝʥʩʪʚʫʝʪʩʷ, ʫʯʠʪʳʚʘʷ ʧʦʪʨʝʙʥʦʩʪʠ ʩʪʨʘʥʳ ʚ ʨʦʩʪʝ ʜʦʭʦʜʦʚ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʵʪʠʤ 
ʩʪʨʝʤʠʪʩʷ ʢ ʩʥʠʞʝʥʠʶ ʥʘʣʦʛʦʚʦʛʦ ʙʨʝʤʝʥʠ ʜʣʷ ʤʝʥʝʝ ʟʘʱʠʱʝʥʥʳʭ ʛʨʫʧʧ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ 
ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ʂʅʈ ʩʪʘʥʦʚʠʪʩʷ ʘʚʪʦʤʘʪʠʯʝʩʢʠʤ ʩʪʘʙʠʣʠʟʘʪʦʨʦʤ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʢʦʪʦʨʘʷ ʧʦʩʪʝʧʝʥ-
ʥʦ ʠʟ ʨʘʟʚʠʚʘʶʱʝʡʩʷ ʩʪʨʘʥʳ ʩʤʦʞʝʪ ʧʝʨʝʡʪʠ ʚ ʛʨʫʧʧʫ ʨʘʟʚʠʪʳʭ, ʧʨʦʮʚʝʪʘʶʱʠʭ ʩʪʨʘʥ.  

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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ʄʠʥʠʩʪʝʨʩʪʚʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʥʘʫʢʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 
 çɸʣʤʘʪʠʥʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 

 

ɹʦʦʧʫʙʯʡʸ: ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʤʝʪʦʜʠʢʝ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ. ʈʘʩʩʤʦʪ-
ʨʝʥʳ ʩʫʱʝʩʪʚʫʶʱʠʝ ʤʦʜʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʮʝʥʢʠ ʠʥʚʝʩʪʠʮʠʡ, ʦʧʠʩʘʥʳ ʠʭ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪ-
ʢʠ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʧʨʠʤʝʥʷʝʤʳʝ ʜʣʷ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥ-
ʥʳʭ ʧʨʦʝʢʪʦʚ, ʧʨʦʚʝʜʝʥ ʠʭ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ, ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ, 
ʯʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ, ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ, ʠʥʜʝʢʩ ʜʦʭʦʜʥʦʩʪʠ. 
 

THE TECHNIQUE OF AN ESTIMATION OF EFFICIENCY OF INVESTMENT PROJECTS 
 

Omarov Bakhyt Rakhmetovich, 
Dzhamalova Arailym Burkytbekovna 

 
Abstract:The article is devoted to the methodology for evaluating the effectiveness of investment projects. 
Existing models of economic evaluation of investments are considered, their advantages and disadvantages 
are described. The main indicators used to assess the effectiveness of investment projects are analyzed, and 
their comparative analysis is carried out. 
Key words: investment project, methods for evaluating the effectiveness of investment projects, net present 
value, internal rate of return, profitability index. 

 
ʆʮʝʥʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ï ʵʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ, ʢʦʪʦʨʳʡ ʦʪʨʘʞʘʝʪ ʩʦʦʪʚʝʪ-

ʩʪʚʠʝ ʧʨʦʝʢʪʘ ʠʥʪʝʨʝʩʘʤ ʝʛʦ ʠʥʚʝʩʪʦʨʦʚ ʠ ʫʯʘʩʪʥʠʢʦʚ.  
ʆʜʥʠʤ ʠʟ ʥʘʠʙʦʣʝʝ ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʠ ʟʥʘʯʠʤʳʭ ʵʪʘʧʦʚ ʧʨʝʜ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚ-

ʣʷʝʪʩʷ ʦʙʦʩʥʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. ɼʦ ʧʝʨʝʭʦʜʘ ʵʢʦʥʦʤʠʢʠ 
ʥʘ ʨʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʧʦʩʦʙʳ ʘʙʩʦʣʶʪʥʦʡ ʠ ʩʨʘʚʥʠʪʝʣʴʥʦʡ ʵʬʬʝʢʪʠʚʥʦ-
ʩʪʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʠ ʥʦʚʦʡ ʪʝʭʥʠʢʠ. ɺ ʠʭ ʦʩʥʦʚʫ ʙʳʣ ʧʦʣʦʞʝʥ ʢʨʠʪʝʨʠʡ ʥʘʨʦʜʥʦ-
ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʵʬʬʝʢʪʘ, ʢʦʪʦʨʳʡ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʦʟʜʘʥʠʷ ʠ ʨʝʘʣʠʟʘʮʠʠ ʦʙʲʝʢʪʘ ʠʥʚʝ-
ʩʪʠʮʠʡ. ɸʙʩʦʣʶʪʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʧʨʠʙʳʣʠ ʢ ʚʳʟʚʘʚ-
ʰʠʤ ʝʸ ʧʦʪʝʥʮʠʘʣʴʥʳʤ ʚʣʦʞʝʥʠʷʤ. ʉʨʘʚʥʠʪʝʣʴʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʤ 
ʤʝʪʦʜʦʤ ʧʨʠʚʝʜʝʥʥʳʭ ʟʘʪʨʘʪ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʘʥ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʠʨʝʢʪʠʚʥʦ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʩʨʦʢʘ 
ʦʢʫʧʘʝʤʦʩʪʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. ʕʪʠ ʤʝʪʦʜʳ ʦʢʘʟʘʣʠʩʴ ʥʝʚʦʩʪʨʝʙʦʚʘʥʥʳʤʠ ʚ ʥʦʚʳʭ ʨʳʥʦʯʥʳʭ 
ʫʩʣʦʚʠʷʭ. ʉʪʘʣʦ ʦʯʝʚʠʜʥʳʤ, ʯʪʦ ʚ ʦʩʥʦʚʝ ʨʘʩʯʸʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʦʣʞʥʳ ʣʝʞʘʪʴ 
ʠʥʳʝ ʢʨʠʪʝʨʠʠ ʠ ʤʝʪʦʜʳ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʤʝʝʪ ʜʚʘ ʘʩʧʝʢʪʘ: 



¸½½¾²°Æ¸¾½½¾µ À°·²¸Â¸µ Á¾²Àµ¼µ½½¾¹ ½°Ãº¸ 35 

 

VII International scientific conference | www.naukaip.ru 

1. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʳʷʚʣʝʥʠʝ ʩʫʤʤʳ ʵʬʬʝʢʪʘ ʢ ʠʥʚʝʩʪʠʮʠʷʤ, ʝʛʦ ʚʳʟʚʘʚʰʠʤ. ɺ 
ʩʠʩʪʝʤʫ ʦʮʝʥʦʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚʭʦʜʷʪ: ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, ʬʦʥʜʦʦʪʜʘʯʘ, 
ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʤʘʪʝʨʠʘʣ ʠ ʵʥʝʨʛʦʸʤʢʦʩʪʴ, ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. 

2. ʉʦʮʠʘʣʴʥʳʡ ï ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʦʪʚʝʪʩʪʚʠʝ ʧʨʦʝʢʪʘ ʩʦʮʠʘʣʴʥʳʤ ʥʦʨʤʘʤ, ʩʪʘʥʜʘʨʪʘʤ ʠ ʫʩʣʦ-
ʚʠʷʤ ʩʦʙʣʶʜʝʥʠʷ ʧʨʘʚ ʯʝʣʦʚʝʢʘ. ʆʩʥʦʚʥʳʝ ʚʠʜʳ ʩʦʮʠʘʣʴʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠʥʚʝʩʪʠʮʠʡ: 

1. ʠʟʤʝʥʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ ʨʝʛʠʦʥʝ; 
2. ʫʣʫʯʰʝʥʠʝ ʞʠʣʠʱʥʳʭ ʠ ʢʫʣʴʪʫʨʥʦ-ʙʳʪʦʚʳʭ ʫʩʣʦʚʠʡ ʨʘʙʦʪʥʠʢʦʚ; 
3. ʠʟʤʝʥʝʥʠʝ ʫʩʣʦʚʠʡ ʪʨʫʜʘ; 
4. ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ; 
5. ʵʢʦʥʦʤʠʷ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ. 
ʊʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʨʘʩʯʸʪʦʚ ʠʤʝʝʪ ʚ ʩʚʦʸʤ ʘʨʩʝʥʘʣʝ ʤʥʦʞʝʩʪʚʦ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʤʝ-

ʪʦʜʦʚ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʧʨʠʸʤʦʚ ʦʮʝʥʢʠ ʨʝʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ. ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ ʪʝʭʥʠʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 
ʘʥʘʣʠʟʘ ʚʩʸ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʩʪʚʫʝʪʩʷ. ɽʩʣʠ ʚ 50-ʝ ʛʦʜʳ ʣʠʰʴ ʥʝʤʥʦʛʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠʩʧʦʣʴʟʦʚʘʣʠ ʩʣʦʞ-
ʥʳʝ ʤʝʪʦʜʳ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʩʭʝʤʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ, ʪʦ ʚ 70-80-ʝ ʛʦʜʳ ʦʢʦʣʦ 80% 
ʦʧʨʦʰʝʥʥʳʭ ʤʝʥʝʜʞʝʨʦʚ ʨʝʘʣʴʥʦ ʧʨʠʤʝʥʷʣʠ ʵʪʠ ʤʝʪʦʜʳ ʜʣʷ ʦʮʝʥʢʠ ʧʨʦʝʢʪʦʚ ʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. [1] 

ʅʝʩʤʦʪʨʷ ʥʘ ʙʦʣʴʰʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʦʚ, ʠʭ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʝ ʛʨʫʧʧʳ: 
1) ʩʪʘʪʠʯʝʩʢʠʝ, ʪ.ʝ. ʤʝʪʦʜʳ, ʚ ʢʦʪʦʨʳʭ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʨʘʟʣʠʯʥʘʷ ʮʝʥʥʦʩʪʴ ʜʝʥʝʛ ʚ ʨʘʟʥʳʝ ʧʝ-

ʨʠʦʜʳ ʚʨʝʤʝʥʠ; 
2) ʜʠʥʘʤʠʯʝʩʢʠʝ, ʪ.ʝ. ʤʝʪʦʜʳ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʠ. 
ʄʝʪʦʜʦʣʦʛʠʷ ʠ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʚ ʂʘʟʘʭʩʪʘʥʝ ʥʝʟʘʚʠʩʠ-

ʤʦ ʦʪ ʬʦʨʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʨʘʟʨʘʙʦʪʘʥʥʳʭ ʚ ʈʂ ʄʝʪʦʜʠʯʝʩʢʠʭ ʨʝʢʦ-
ʤʝʥʜʘʮʠʡ ʧʦ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʠʭ ʦʪʙʦʨʫ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ʉʦʛʣʘʩʥʦ ʵʪʦʤʫ ʜʦʢʫʤʝʥʪʫ ʧʨʠ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʧʨʠʤʝʥʷʝʪʩʷ: 
1) ʢʦʤʤʝʨʯʝʩʢʘʷ (ʬʠʥʘʥʩʦʚʘʷ) ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʦʧʨʝʜʝʣʷʶʱʘʷ ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʨʝʘ-

ʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʜʣʷ ʝʛʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ; 
2) ʙʶʜʞʝʪʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʦʪʨʘʞʘʶʱʘʷ ʬʠʥʘʥʩʦʚʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʙʶʜʞʝʪʦʚ ʨʘʟʣʠʯ-

ʥʳʭ ʫʨʦʚʥʝʡ; 
3) ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʫʯʠʪʳʚʘʶʱʘʷ ʟʘʪʨʘʪʳ ʠ ʨʝʟʫʣʴʪʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʘʣʠʟʘ-

ʮʠʝʡ ʧʨʦʝʢʪʘ, ʚʳʭʦʜʷʱʠʝ ʟʘ ʧʨʝʜʝʣʳ ʧʨʷʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 
ʧʨʦʝʢʪʘ ʠ ʜʦʧʫʩʢʘʶʱʠʝ ʩʪʦʠʤʦʩʪʥʦʝ ʚʳʨʘʞʝʥʠʝ. 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʠʩʪʝʤʦʡ ʧʦʢʘʟʘʪʝʣʝʡ, ʦʪʨʘʞʘʶʱʠʭ 
ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʠ ʚʳʛʦʜ ʩ ʫʯʸʪʦʤ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʆʮʝʥʢʘ ʧʣʘʥʠʨʫʝʤʳʭ ʟʘʪʨʘʪ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʧʨʝʜʝʣʘʭ ʨʘʩʯʸʪʥʦʛʦ ʧʝʨʠʦʜʘ, ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ 
ʢʦʪʦʨʦʛʦ (ʛʦʨʠʟʦʥʪ ʨʘʩʯʸʪʘ) ʧʨʠʥʠʤʘʝʪʩʷ ʩ ʫʯʸʪʦʤ: 

1. ʜʣʠʪʝʣʴʥʦʩʪʠ ʩʦʟʜʘʥʠʷ, ʵʢʩʧʣʫʘʪʘʮʠʠ ʠ (ʧʨʠ ʥʝʦʙʭʦʜʠʤʦʩʪʠ) ʣʠʢʚʠʜʘʮʠʠ ʦʙʲʝʢʪʘ; 
2. ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʛʦ ʥʦʨʤʘʪʠʚʥʦʛʦ ʩʨʦʢʘ ʩʣʫʞʙʳ ʦʩʥʦʚʥʦʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ; 
3. ʜʦʩʪʠʞʝʥʠʷ ʟʘʜʘʥʥʳʭ ʧʘʨʘʤʝʪʨʦʚ, ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʧʨʠʙʳʣʠ (ʤʘʩʩʳ ʠ / ʠʣʠ ʥʦʨʤʳ ʧʨʠʙʳʣʠ) 
4. ʪʨʝʙʦʚʘʥʠʡ ʠʥʚʝʩʪʦʨʘ. 
ʉʨʘʚʥʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ (ʠʣʠ ʚʘʨʠʘʥʪʦʚ ʧʨʦʝʢʪʘ) ʠ ʚʳʙʦʨ ʣʫʯʰʝʛʦ ʠʟ ʥʠʭ 

ʧʨʦʠʟʚʦʜʠʪʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʣʝʜʫʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ: 
1. ʯʠʩʪʘʷ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʘʷ (ʪʝʢʫʱʘʷ)ʩʪʦʠʤʦʩʪʴ (NʈV) ʠʣʠ ʯʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ (ʏɼɼ); 
2. ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ, ʠʥʜʝʢʩ ʜʦʭʦʜʥʦʩʪʠ (ʀɼ, ʈI); 
3. ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ (ɺʅɼ, IRR); 
4. ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ (ʊʦʢ.). 
ʇʨʠ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʚʝʜʝʥʠʝ (ʜʠʩʢʦʥʪʠʨʦʚʘ-

ʥʠʝ) ʫʢʘʟʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʢ ʩʪʦʠʤʦʩʪʠ ʤʦʤʝʥʪʘ ʩʨʘʚʥʝʥʠʷ, ʪ.ʢ. ʜʝʥʝʞʥʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʠ ʟʘʪʨʘʪʳ ʚ 
ʨʘʟʣʠʯʥʳʝ ʚʨʝʤʝʥʥʳʝ ʧʝʨʠʦʜʳ ʥʝʨʘʚʥʦʟʥʘʯʥʳ. 

ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʧʦʢʘʟʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʤʦʛʫʪ ʠʩ-
ʧʦʣʴʟʦʚʘʪʴʩʷ ʙʘʟʠʩʥʳʝ, ʤʠʨʦʚʳʝ, ʧʨʦʛʥʦʟʥʳʝ ʠ ʨʘʩʯʸʪʥʳʝ ʮʝʥʳ ʥʘ ʧʦʪʨʝʙʣʷʝʤʫʶ ʧʨʦʜʫʢʮʠʶ ʠ ʨʝʩʫʨʩʳ. 

ʏʠʩʪʳʡ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʡ ʜʦʭʦʜ (ʏɼɼ, NʈV) ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʩʫʤʤʘ ʪʝʢʫʱʠʭ ʵʬʬʝʢʪʦʚ ʟʘ ʚʝʩʴ 
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ʨʘʩʯʸʪʥʳʡ ʧʝʨʠʦʜ, ʧʨʠʚʝʜʝʥʥʘʷ ʢ ʥʘʯʘʣʴʥʦʤʫ ʰʘʛʫ. 
ɽʩʣʠ ʚʝʣʠʯʠʥʘ ʏɼɼ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʦʣʦʞʠʪʝʣʴʥʘ, ʪʦ ʦʥ ʧʨʠʟʥʘʸʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʤ ʫʨʦʚʝʥʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʣʦʞʝʥʠʡ ʥʝ ʥʠʞʝ ʧʨʠʥʷʪʦʡ ʥʦʨʤʳ ʜʠʩʢʦʥʪʘ. 
ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ (ʠʥʜʝʢʩ ʜʦʭʦʜʥʦʩʪʠ) (ʀɼ, ʈI) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʦʪʥʦʰʝʥʠʝ ʧʨʠ-

ʚʝʜʝʥʥʦʛʦ ʵʬʬʝʢʪʘ ʢ ʚʝʣʠʯʠʥʝ ʠʥʚʝʩʪʠʮʠʡ.[2] 
ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ - ʵʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʩʨʝʜʩʪʚ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʧʦʢʨʳʪʠʝ 

ʟʘʪʨʘʪ ʜʦʭʦʜʘʤʠ, ʥʦ ʪʘʢʞʝ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ. ʇʨʠʙʳʣʴʥʦʩʪʴ ʠʣʠ ʜʦʭʦʜʥʦʩʪʴ ʣʶʙʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ 
ʦʮʝʥʠʚʘʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʳʤʠ ʠʣʠ ʘʙʩʦʣʶʪʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ. ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʘʤʫ 
ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʠʟʤʝʨʷʶʪʩʷ ʚ ʚʠʜʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʠʣʠ ʚ ʧʨʦʮʝʥʪʘʭ. ɸʙʩʦʣʶʪʥʳʝ ʧʦʢʘʟʳʚʘʶʪ 
ʧʨʠʙʳʣʴ, ʠ ʧʦʵʪʦʤʫ ʚʳʨʘʞʘʶʪʩʷ ʚ ʜʝʥʝʞʥʳʭ ʝʜʠʥʠʮʘʭ. 

ɽʩʣʠ ʠʥʜʝʢʩ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʙʦʣʴʰʝ ʠʣʠ ʨʘʚʝʥ ʝʜʠʥʠʮʝ, ʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ 
ʵʬʬʝʢʪʠʚʝʥ, ʘ ʝʩʣʠ ʤʝʥʴʰʝ, ʪʦ ï ʥʝʪ. 

ʉʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ (ʊʦʢ) ï ʤʠʥʠʤʘʣʴʥʳʡ ʚʨʝʤʝʥʥʦʡ ʧʝʨʠʦʜ ʦʪ ʥʘʯʘʣʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ, ʟʘ ʧʨʝʜʝʣʘʤʠ ʢʦʪʦʨʦʛʦ  ʏɼɼ ʠ ʦʩʪʘʸʪʩʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʥʝ ʦʪʨʠʮʘʪʝʣʴʥʳʤ, 
ʪ.ʝ. ʧʝʨʠʦʜ ʦʢʫʧʘʝʤʦʩʪʠ ï ɻ ʪʦ ʚʨʝʤʷ ʦʪ ʥʘʯʘʣʘ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʜʦ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ 
ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʣʦʞʝʥʠʷ ʠ ʜʨʫʛʠʝ ʟʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʧʨʦʝʢʪʘ, ʧʦ-
ʢʨʳʚʘʶʪʩʷ ʩʫʤʤʘʨʥʳʤʠ ʟʘʪʨʘʪʘʤʠ ʦʪ ʝʛʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ. 

ʅʠ ʦʜʠʥ ʠʟ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʥʝ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʳʤ ʜʣʷ ʧʦʣʥʦʡ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝ-
ʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦʙ ʠʭ ʨʝʘʣʠʟʘʮʠʠ. ʈʝʰʝʥʠʝ ʦʙ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʩʨʝʜʩʪʚ ʚ 
ʧʨʦʝʢʪ ʜʦʣʞʥʦ ʧʨʠʥʠʤʘʪʴʩʷ ʩ ʫʯʸʪʦʤ ʟʥʘʯʝʥʠʡ ʚʩʝʭ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʘ ʪʘʢʞʝ ʠʥʪʝʨʝʩʦʚ 
ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ.  

ʂʦʤʤʝʨʯʝʩʢʘʷ (ʬʠʥʘʥʩʦʚʘʷ) ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʦʦʪʥʦʰʝ-
ʥʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʟʘʪʨʘʪ ʠ ʨʝʟʫʣʴʪʘʪʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʪʨʝʙʫʝʤʫʶ ʥʦʨʤʫ ʜʦʭʦʜʥʦʩʪʠ ʠ ʤʦʞʝʪ ʨʘʩ-
ʩʯʠʪʳʚʘʪʴʩʷ ʢʘʢ ʜʣʷ ʧʨʦʝʢʪʘ ʚ ʮʝʣʦʤ, ʪʘʢ ʠ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʝʛʦ ʫʯʘʩʪʢʦʚ ʩʦʛʣʘʩʥʦ ʠʭ ʜʦʣʝʚʦʤʫ ʫʯʘʩʪʠʶ 
ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʧʨʦʝʢʪʘ. 

ʇʨʠ ʵʪʦʤ ʚ ʢʘʯʝʩʪʚʝ ʵʬʬʝʢʪʘ ʥʘ t-ʤ ʰʘʛʝ (ʕt) ʚʳʩʪʫʧʘʝʪ ʧʦʪʦʢ ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ. ʇʨʠ ʦʩʫʱʝʩʪʚʣʝ-
ʥʠʠ ʧʨʦʝʢʪʘ ʚʳʜʝʣʷʝʪʩʷ 3 ʚʠʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ: ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ, ʦʧʝʨʘʮʠʦʥʥʘʷ ʠ ʬʠʥʘʥʩʦʚʘʷ. ʇʦʪʦʢʦʤ 
ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ʥʘʟʳʚʘʝʪʩʷ ʨʘʟʥʦʩʪʴ ʤʝʞʜʫ ʧʨʠʪʦʢʦʤ ʠ ʦʪʪʦʢʦʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 
ʠ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʢʘʞʜʦʤ ʧʝʨʠʦʜʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʝʢʪʘ. ʉʘʣʴʜʦ ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ï ʵʪʦ 
ʨʘʟʥʦʩʪʴ ʤʝʞʜʫ ʧʨʠʪʦʢʦʤ ʠ ʦʪʪʦʢʦʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʚʩʝʭ ʪʨʸʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʘʩʩʤʘʪʨʠ-
ʚʘʝʤʳʡ ʧʝʨʠʦʜ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ. 

ʇʦʪʦʢ ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ʦʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʜʦʭʦʜʦʚ 
(ʧʨʠʪʦʢ) ʠ ʟʘʪʨʘʪ (ʦʪʪʦʢ), ʨʘʩʧʨʝʜʝʣʸʥʥʳʝ ʧʦ ʧʝʨʠʦʜʘʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʝʢʪʘ (ʰʘʛʘʤ ʨʘʩʯʸʪʘ): ʟʝʤʣʷ, 
ʟʜʘʥʠʷ, ʩʦʦʨʫʞʝʥʠʷ, ʤʘʰʠʥʳ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ, ʧʨʠʨʦʩʪ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʇʦʪʦʢ ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʢʣʶʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʜʦʭʦʜʦʚ ʠ ʟʘ-
ʪʨʘʪ, ʨʘʩʧʨʝʜʝʣʸʥʥʳʝ ʧʦ ʧʝʨʠʦʜʘʤ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ: ʚʳʨʫʯʢʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ 
ʧʨʦʜʫʢʮʠʠ, ʚʥʝʨʝʘʣʠʟʘʮʠʦʥʥʳʝ ʜʦʭʦʜʳ, ʘʤʦʨʪʠʟʘʮʠʷ, ʧʨʦʮʝʥʪʳ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦ-
ʞʝʥʠʷ, ʥʘʣʦʛʠ, ʯʠʩʪʳʡ ʜʦʭʦʜ. 

ʇʦʪʦʢ ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ʦʪ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʢʣʶʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʧʨʠʪʦʢʘ ʠ ʦʪʪʦʢʘ 
ʜʝʥʝʛ: ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʢʨʝʜʠʪʳ, ʧʦʛʘʰʝʥʠʝ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ, 
ʩʘʣʴʜʦ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʅʝʦʙʭʦʜʠʤʳʤ ʢʨʠʪʝʨʠʝʤ ʧʨʠʥʷʪʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ 
ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ʚ ʣʶʙʦʤ ʚʨʝʤʝʥʥʦʤ ʠʥʪʝʨʚʘʣʝ, ʛʜʝ ʢʦʥʢʨʝʪʥʳʡ ʠʥʚʝʩʪʦʨ ʦʩʫʱʝʩʪʚʣʷʝʪ ʟʘʪʨʘʪʳ ʠʣʠ 
ʧʦʣʫʯʘʝʪ ʜʦʭʦʜʳ. ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʚʝʣʠʯʠʥʘ ʩʘʣʴʜʦ ʥʘʢʦʧʣʝʥʥʳʭ ʨʝʘʣʴʥʳʭ ʜʝʥʝʛ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ 
ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʦʨʦʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʸʤʥʳʭ ʩʨʝʜʩʪʚ ʠ ʦʪʨʘʞʝ-
ʥʠʷ ʵʪʠʭ ʩʨʝʜʩʪʚ ʚ ʨʘʩʯʸʪʘʭ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ɼʦʣʷ ʫʯʘʩʪʥʠʢʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʚ ʦʙʱʝʤ ʦʙʲʸʤʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʝʛʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ 
ʦʪʥʦʰʝʥʠʝ ʠʥʪʝʛʨʘʣʴʥʳʭ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʟʘʪʨʘʪ ʫʯʘʩʪʥʠʢʘ ʢ ʩʫʤʤʘʨʥʦʤʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʤʫ ʦʙʲʸ-
ʤʫ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʧʨʦʝʢʪʫ.[3] 

ʇʦʢʘʟʘʪʝʣʠ ʙʶʜʞʝʪʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʪʨʘʞʘʶʪ ʚʣʠʷʥʠʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʝʢʪʘ ʥʘ ʜʦʭʦʜʳ ʠ 
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ʨʘʩʭʦʜʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʙʶʜʞʝʪʦʚ. ʆʩʥʦʚʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʙʶʜʞʝʪʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʠʩʧʦʣʴʟʫʝ-
ʤʳʤ ʜʣʷ ʦʙʦʩʥʦʚʘʥʠʷ ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʚ ʧʨʦʝʢʪʝ ʤʝʨ ʨʝʛʠʦʥʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ, ʷʚʣʷʝʪʩʷ 
ʙʶʜʞʝʪʥʳʡ ʵʬʬʝʢʪ. ʀʥʪʝʛʨʘʣʴʥʳʡ ʙʶʜʞʝʪʥʳʡ ʵʬʬʝʢʪ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʩʫʤʤʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ 
ʛʦʜʦʚʳʭ ʙʶʜʞʝʪʥʳʭ ʵʬʬʝʢʪʦʚ ʠʣʠ ʢʘʢ ʧʨʝʚʳʰʝʥʠʝ ʠʥʪʝʛʨʘʣʴʥʳʭ ʜʦʭʦʜʦʚ ʙʶʜʞʝʪʘ ʥʘʜ ʠʥʪʝʛʨʘʣʴʥʳ-
ʤʠ ʙʶʜʞʝʪʥʳʤʠ ʨʘʩʭʦʜʘʤʠ. 

ʅʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʝʡ ʛʦʜʦʚʳʭ ʙʶʜʞʝʪʥʳʭ ʵʬʬʝʢʪʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʦ-
ʢʘʟʘʪʝʣʠ ʙʶʜʞʝʪʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ: 

1) ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʙʶʜʞʝʪʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ; 
2) ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʟʘʪʨʘʪ; 
3) ʩʪʝʧʝʥʴ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʘʩʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ (ʨʝʛʠʦʥʘ) ʚ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ. 
ʇʦʢʘʟʘʪʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʪʨʘʞʘʶʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʚʩʝʡ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʘ ʪʘʢʞʝ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʧʨʦʝʢʪʘ ʨʝʛʠʦʥʦʚ, 
ʦʪʨʘʩʣʝʡ, ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʉʨʘʚʥʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʧʨʦʝʢʪʦʚ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʠʭ ʫʯʘʩʪʠʝ ʛʦʩʫʜʘʨʩʪʚʘ, ʚʳʙʦʨ ʣʫʯʰʝʛʦ ʠʟ ʥʠʭ 
ʠ ʦʙʦʩʥʦʚʘʥʠʝ ʨʘʟʤʝʨʦʚ ʠ ʬʦʨʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʦʝʢʪʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦ ʥʘʠʙʦʣʴʰʝʤʫ 
ʟʥʘʯʝʥʠʶ ʧʦʢʘʟʘʪʝʣʷ ʠʥʪʝʛʨʘʣʴʥʦʛʦ ʵʬʬʝʢʪʘ ʚ ʤʘʩʰʪʘʙʘʭ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. 
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ʌɻɹʆʋ ɺʆ çʖʛʦʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʦʠʟʚʝʜʝʥ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ɸʆ çʉʘʤʦʪʣʦʨʥʝʬʪʝʛʘʟè, 
ʦʜʥʦʛʦ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʜʦʙʳʚʘʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʅʂ çʈʦʩʥʝʬʪʴè, ʢʦʪʦʨʦʝ ʚʝʜʝʪ ʨʘʟʨʘʙʦʪʢʫ ʉʘʤʦʪʣʦʨ-
ʩʢʦʛʦ ʤʝʩʪʦʨʦʞʜʝʥʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʘʥʘʣʠʟʘ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʥʝʬʪʷʥʦʡ ʩʬʝʨʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ, ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝʬʪʷʥʘʷ ʦʪʨʘʩʣʴ, ʘʥʘʣʠʟ ʨʝ-
ʟʫʣʴʪʘʪʠʚʥʦʩʪʠ. 

 
ANALYSIS OF THE FINANCIAL RESULTS OF JSC "SAMOTLORNEFTEGAZè 

 
Lebedeva Ilona Dmitrievna, 

Reperchuk Alena Dmitrievna 
 
Abstract: this article analyzes the financial results of JSC "Samotlorneftegaz", one of the largest mining com-
panies of NK "Rosneft", which is developing Samotlor field. As a result of the analysis, proposals for improving 
activities in the oil sector are formulated. 
Keywords: financial result, performance indicators, oil industry, performance analysis. 

 
ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ï ʵʪʦ ʦʙʦʙʱʝʥʥʝʡ ʧʦʢʘʟʘʪʝʣʴ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʪʘʜʠʷʭ ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ.  
ɺ ʜʠʥʘʤʠʢʝ ʚʩʷ ʩʫʤʤʘ ʦʪ ʧʨʦʜʘʞʠ ʧʨʦʜʫʢʮʠʠ ʟʘ 3 ʛʦʜʘ ʚʳʨʦʩʣʘ ʥʘ 22%. ʇʨʦʜʘʞʘ ʥʝʬʪʠ ʫʚʝʣʠ-

ʯʠʣʘʩʴ ʢ 2015 ʛ. ʥʘ 24%, ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ï ʥʘ 12%. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʨʦʩʪʦʤ ʦʙʲʝʤʘ ʜʦʙʳʯʠ ʥʝʬʪʠ. 
ʇʨʦʜʘʞʘ ʛʘʟʘ ʩʥʠʟʠʣʘʩʴ ʥʘ 3,7%, ʯʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ ʩʥʠʞʝʥʠʝʤ ʦʙʲʝʤʘ ʝʛʦ ʜʦʙʳʯʠ 
(ʪʘʙʣ. 1, 2) [1]. 

 
ʋʙʚʤʡʯʙ 1 

ɽʡʦʙʥʡʣʙ ʧʚʳʞʥʧʛ ʝʧʚʴʰʡ ʦʞʭʫʡ ʡ ʜʙʠʙ ʛ ɹʇ çʊʙʥʧʫʤʧʩʦʞʭʫʞʜʙʠè ʠʙ 2014 ð 2016 ʜ. 

ɺʠʜ ʧʨʦʜʫʢʮʠʠ 2014ʛ. 2015ʛ. 2016ʛ. ʊʝʤʧ ʨʦʩʪʘ 2016/2014 ʛʛ., % 

ʅʝʬʪʴ, ʪʳʩ. ʪ. 16, 555,3 16 595, 7 16 926,07 101 

ɻʘʟ, ʤʣʨʜ. ʤ3 5,2 5,12 5,2 100 

 
ʀʟ ʪʘʙʣʠʮʳ 2 ʚʠʜʥʦ, ʯʪʦ ʚʳʨʫʯʢʘ ʧʨʝʜʧʨʠʷʪʠʷ ʧʘʜʘʝʪ ʚ ʧʝʨʠʦʜ ʩ 2014 ʛʦʜʘ ʧʦ 2015 ʛʦʜ (ʥʘ 4,5% 

ʠʣʠ ʥʘ 13,3 ʤʣʨʜ. ʨʫʙʣʝʡ.), ʥʦ ʚ 2016 ʛʦʜʫ, ʫʨʦʚʝʥʴ ʚʳʨʫʯʢʠ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʨʦʩ (ʥʘ 14,1% ʠʣʠ ʥʘ 39,91 
ʤʣʨʜ. ʨʫʙʣʝʡ.), ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʢʫʨʩ ʥʝʬʪʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʛʦʜʘ ʧʘʜʘʣ, ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ 
ʜʦʙʳʯʘ ʥʝʬʪʠ ʨʘʩʪʝʪ, ʘ ʩʧʨʦʩ ʥʘ ʥʝʝ ʪʘʢ ʞʝ ʚʝʣʠʢ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʧʨʝʜʧʨʠʷʪʠʶ ʧʨʦʜʘʚʘʪʴ ʙʦʣʴʰʠʡ 
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ʦʙʲʝʤ ʥʝʬʪʠ ʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ [2].  
ʋʙʚʤʡʯʙ 2 

ʇʪʦʧʛʦʴʞ ʨʧʣʙʠʙʫʞʤʡ ʝʞʸʫʞʤʵʦʧʪʫʡ ʛ ʫʴʪ. ʩʬʚ. ɹʇ çʊʙʥʧʫʤʧʩʦʞʭʫʞʜʙʠè 

ʇʦʢʘʟʘʪʝʣʠ 2014 ʛʦʜ 2015 ʛʦʜ 2016 ʛʦʜ 
ʊʝʤ ʨʦʩʪʘ 

ɸʙʩʦʣʶʪʥʳʡ ʚ % 

ɼʦʭʦʜʳ 
 

    

ɺʳʨʫʯʢʘ 296 293 717 282 955 759 322 875 198 39 919 439 +14,1 

ʇʨʦʮʝʥʪʳ ʢ ʧʦʣʫʯʝʥʠʶ 48 367 117 757 1 038 847 921 090 +83 

ʇʨʦʯʠʝ ʜʦʭʦʜʳ 551 901 4 626 558 27 450 082 22 823 524 +493 

ʈʘʩʭʦʜʳ 
 

    

ʉʝʙʝʩʪʦʠʤʦʩʪʴ 161 112 218 171 281 289 191 655 907 2 034 318 +11,9 

ʂʦʤʤʝʨʯʝʩʢʠʝ ʨʘʩʭʦʜʳ 91 770 427 70 505 328 86 123 141 15 617 813 +22,5 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ 7 499 683 5 137 938 3 842 770 -1 295 168 -25 

ʈʘʩʭʦʜʳ  260 382 328 246 924 555 281 621 818 34 697 263 +14 

ʇʨʦʮʝʥʪʳ ʢ ʫʧʣʘʪʝ - 490 749 503 878 13 129 +2,7 

ʇʨʦʯʠʝ ʨʘʩʭʦʜʳ 1 609 476 3 171 094 5 358 503 2 187 409 +69 

ʊʝʢʫʱʠʡ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 4 729 287 4 012 722 11 094 497 7 081 775 +176 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 28 996 967 33 854 449 53 318 403 19 463 954 +57 

 
ʇʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ ʨʘʩʪʝʪ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠ-

ʟʘʮʠʠ. ɺ 2015 ʛʦʜʫ ʨʦʩʪ ʧʨʠʙʳʣʠ ʦʪ ʧʨʦʜʘʞ ʢ 2014 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 35,08% ʠʣʠ ʥʘ 91,31 ʤʣʨʜ. ʨʫʙʣʝʡ. ɺ 
2016 ʛʦʜʫ ʨʦʩʪ ʧʨʠʙʳʣʠ ʦʪ ʧʨʦʜʘʞ ʢ 2015 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 14,6% ʠʣʠ ʥʘ 52,55 ʤʣʨʜ. ʨʫʙʣʝʡ.  

ʈʦʩʪ ʧʨʠʙʳʣʠ ʦʪ ʧʨʦʜʘʞ ʪʘʢ ʞʝ ʩʚʷʟʘʥ ʩ ʪʝʤ, ʯʪʦ ʨʘʩʪʝʪ ʜʦʙʳʯʘ ʥʝʬʪʠ, ʘ ʪʦʧʣʠʚʦ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʚʩʝ ʨʘʚʥʦ ʙʫʜʝʪ ʠʤʝʪʴ ʙʦʣʴʰʦʡ ʩʧʨʦʩ, ʚʩʣʝʜʩʪʚʠʝ, ʧʘʜʝʥʠʝ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʘ 
ʪʘʢ ʞʝ ʦʙʱʝʝ ʧʘʜʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ ʥʝ ʧʦʚʣʠʷʣʦ ʥʘ ʧʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ. ʊʘʢ ʢʘʢ ʥʝʬʪʴ ʧʨʦʜʘʝʪʩʷ ʚ ʜʦʣ-
ʣʘʨʘʭ, ʧʘʜʝʥʠʝ ʨʫʙʣʷ ʥʝ ʚʣʠʷʝʪ ʥʘ ʧʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞ. 

ɺ 2015 ʛʦʜʫ ʨʦʩʪ ʨʘʩʭʦʜʦʚ ʧʦ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢ 2014 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 14,06% ʠʣʠ ʥʘ 34,71 
ʤʣʨʜ. ʨʫʙʣʝʡ. ʈʦʩʪ ʨʘʩʭʦʜʦʚ ʩʚʷʟʘʥ ʩ ʨʦʩʪʦʤ ʦʙʲʝʤʘ ʧʨʦʜʘʞ ʚʳʨʦʩʣʠ ʢʦʤʠʩʩʠʦʥʥʳʝ ʩʙʦʨʳ, ʨʘʩʭʦʜʳ 
ʧʦ ʜʦʩʪʘʚʢʝ, ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʜʚʠʞʝʥʠʝʤ ʠ ʩʙʳʪʦʤ ʧʨʦʜʫʢʮʠʠ, ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʘʣʠʟʘ-
ʮʠʝʡ ʠ ʪ.ʜ. ɼʠʥʘʤʠʢʫ ʧʦ ʨʘʩʭʦʜʘʤ ʆɸʆ çʉʘʤʦʪʣʦʨʥʝʬʪʝʛʘʟè ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʥʘ ʨʠʩʫʥʢʝ (ʨʠʩ. 2) [3]. 

 

 
ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʩʙʪʮʧʝʧʛ ʠʙ ʨʞʩʡʧʝ 2012-2016 ʜ. 

 
ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʨʘʩʪʝʪ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘ-

ʮʠʠ. ɺ 2015 ʛʦʜʫ ʨʦʩʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʪʥʦʩʠʪʝʣʴʥʦ 2014 ʛʦʜʘ ʩʦʩʪʘʚʠʣ +6,42% ʠʣʠ +1,86 ʤʣʨʜ. ʨʫʙ-
ʣʝʡ. ɺ 2016 ʛʦʜʫ ʨʦʩʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʢ 2015 ʛʦʜʫ ʩʦʩʪʘʚʠʣ +72,8%% ʠʣʠ +22,46 ʤʣʨʜ. ʨʫʙʣʝʡ.  
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ʆʩʥʦʚʥʳʝ ʬʘʢʪʦʨʳ, ʦʢʘʟʘʚʰʠʝ ʚʣʠʷʥʠʝ ʥʘ ʠʟʤʝʥʝʥʠʝ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ 2015 ʛ., ʚ ʩʨʘʚʥʝʥʠʠ ʩ 
2014 ʛ. ʧʦ ɸʆ çʉʘʤʦʪʣʦʨʥʝʬʪʝʛʘʟè:   

1. ʋʚʝʣʠʯʝʥʠʝ ʚʳʨʫʯʢʠ ʥʘ 39 919 439 ʪʳʩ. ʨʫʙ. ʩʚʷʟʘʥʦ ʩ ʨʦʩʪʦʤ ʦʙʲʝʤʦʚ ʜʦʙʳʯʠ ʥʝʬʪʠ ʥʘ 
330,642 ʪʳʩ. ʪʦʥʥ, ʚ ʪ.ʯ. ʦʙʲʝʤʳ ʆɸʆ çʈʅ-ʅʠʞʥʝʚʘʨʪʦʚʩʢè ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʚ ʬʦʨʤʝ ʧʨʠ-
ʩʦʝʜʠʥʝʥʠʷ ʢ ʆɸʆ çʉʘʤʦʪʣʦʨʥʝʬʪʝʛʘʟè ʩ 31.10.2014 ʛ.;  ʫʚʝʣʠʯʝʥʠʝʤ ʟʘʪʨʘʪ ʵʢʩʧʦʨʪʥʦʡ ʧʦʰʣʠʥʳ.  

2. ʈʦʩʪ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʘʞ ʥʘ 20 374 618 ʪʳʩ. ʨʫʙ. ʦʙʫʩʣʦʚʣʝʥ ʩʣʝʜʫʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ:  
- ʫʚʝʣʠʯʝʥʠʝʤ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʦʢʫʧʥʦʡ ʥʝʬʪʠ ʥʘ 3 225 698 ʪʳʩ. ʨʫʙ., ʠʟ-ʟʘ ʨʦʩʪʘ ʦʙʲʸʤʘ ʧʦʢʫʧ-

ʥʦʡ ʥʝʬʪʠ ʥʘ 27 ʪʳʩ. ʪʦʥʥ;   
-ʫʚʝʣʠʯʝʥʠʝʤ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʥʘ 8 048 586 ʪʳʩ. ʨʫʙ. ʠʟ-ʟʘ ʦʙʲʝʤʦʚ ʆɸʆ çʈʅ-ʅʠʞʥʝʚʘʨʪʦʚʩʢè ʚ 

ʩʚʷʟʠ ʩ ʨʝʦʨʛʘʥʠʟʘʮʠʝʡ ʚ ʬʦʨʤʝ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʢ ɸʆ çʉʘʤʦʪʣʦʨʥʝʬʪʝʛʘʟè ʩ 31.10.2015 ʛ.;   
- ʫʚʝʣʠʯʝʥʠʝʤ ʅɼʇʀ ʥʘ 9 100 334 ʪʳʩ. ʨʫʙ. ʠʟ-ʟʘ ʨʦʩʪʘ ʩʪʘʚʢʠ;  
3. ʈʦʩʪ ʢʦʤʤʝʨʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ ʥʘ 15 617 814 ʪʳʩ. ʨʫʙ., ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʦʩʪʘ ʵʢʩʧʦʨʪʥʦʡ ʧʦʰʣʠʥʳ.  
4. ʉʥʠʞʝʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ ʥʘ 1 295 188 ʪʳʩ. ʨʫʙ. ʩʚʷʟʘʥʦ ʩ ʠʩʢʣʶʯʝʥʠʝʤ ʩ ʠʶʣʷ 

2014 ʛ. ʘʣʣʦʢʠʨʫʝʤʳʭ ʟʘʪʨʘʪ ʆɸʆ "ʊʅʂ-ɺʈ ʄʝʥʝʜʞʤʝʥʪ" (ʠʟʤʝʥʝʥʠʝ ʤʝʪʦʜʦʣʦʛʠʠ ʘʣʣʦʢʘʮʠʠ ʟʘʪʨʘʪ ʚ 
ʩʚʷʟʠ ʩʦ ʩʤʝʥʦʡ ʩʦʙʩʪʚʝʥʥʠʢʘ).   

5. ʋʚʝʣʠʯʝʥʠʝ ʩʘʣʴʜʦ ʧʨʦʯʠʭ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʥʘ 20 636116 ʪʳʩ. ʨʫʙ. ʟʘ ʩʯʝʪ ʚʣʠʷʥʠʷ ʧʦ-
ʣʦʞʠʪʝʣʴʥʦʡ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʳ. ɼʠʥʘʤʠʢʫ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʥʘ ʨʠʩʫʥʢʝ (ʨʠʩ. 2). 

 

 
ʉʡʪ. 2.ɽʡʦʙʥʡʣʙ ʡ ʪʩʙʛʦʞʦʡʞ ʙʦʙʤʡʠʡʩʬʞʥʴʮ ʧʪʦʧʛʦʴʮ ʨʧʣʙʠʙʫʞʤʞʢ ʠʙ ʨʞʩʡʧʝ 2012-2016 ʜ. 
 
ʄʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʥʝʢʦʪʦʨʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʫʣʫʯʰʝʥʠʶ ʩʦʩʪʦʷʥʠʷ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦ-

ʩʪʠ ɸʆ çʉʘʤʦʪʣʦʨʥʝʬʪʝʛʘʟè. ɺʘʞʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʫʤʝʥʴʰʝʥʠʷ ʦʙʲʝʤʘ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 
ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʨʘʟʤʝʨʘ ʧʨʝʜʦʧʣʘʪʳ ʟʘ ʦʪʛʨʫʞʝʥʥʫʶ ʧʨʦʜʫʢʮʠʶ. 

ʉʫʱʝʩʪʚʫʝʪ ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʧʣʘʪʝʞʠ ʧʦ ʢʦʪʦʨʦʡ ʦʞʠʜʘʶʪʩʷ ʚ ʪʝʯʝʥʠʠ 12 ʤʝʩʷʮʝʚ. 
ʉʫʤʤʘ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ ʚ 2014 ʛʦʜʫ ï 59 084 279 ʪʳʩ. ʨʫʙ., ʚ 2015 ʛʦʜʫ ï 54 431 
003 ʪʳʩ. ʨʫʙ., ʚ 2016 ʛʦʜʫ ï 147 783 819 ʪʳʩ. ʨʫʙ. 

ʇʨʝʜʣʦʞʠʤ ʩʣʝʜʫʶʱʠʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʧʨʝʜʫʧʨʝʞʜʝʥʠʶ ʨʠʩʢʦʚ ʦʪ ʥʝʩʚʦʝʚʨʝʤʝʥʥʦʡ ʦʧʣʘʪʳ 
ʩʯʝʪʦʚ ʧʦʩʪʘʚʱʠʢʘʤʠ. ɺ ʜʦʛʦʚʦʨʝ ʥʘ ʧʦʩʪʘʚʢʫ ʧʨʦʜʫʢʮʠʠ ʚʤʝʩʪʦ çʦʧʣʘʪʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʪʝʯʝʥʠʝ 15-ʪʠ 
ʙʘʥʢʦʚʩʢʠʭ ʜʥʝʡè ʟʘʤʝʥʠʪʴ ʥʘ çʧʨʝʜʦʧʣʘʪʘ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʨʘʟʤʝʨʝ 20 % ʚ ʪʝʯʝʥʠʠ 5-ʪʠ ʙʘʥʢʦʚʩʢʠʭ 
ʜʥʝʡ ʩ ʤʦʤʝʥʪʘ ʚʳʩʪʘʚʣʝʥʠʷ ʩʯʝʪʘ ʧʦʩʪʘʚʱʠʢʦʤ, ʦʩʪʘʣʴʥʳʝ 80 % ʚ ʪʝʯʝʥʠʠ 10-ʪʠ ʙʘʥʢʦʚʩʢʠʭ ʜʥʝʡ ʩ 
ʤʦʤʝʥʪʘ ʧʦʣʫʯʝʥʠʷ ʪʦʚʘʨʘ ʩʦ ʩʢʣʘʜʘ ʧʦʩʪʘʚʱʠʢʘè. 

ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʧʦʢʫʧʘʪʝʣʴ ʜʝʣʘʝʪ ʧʨʝʜʦʧʣʘʪʫ ʚ ʨʘʟʤʝʨʝ 40 %, ʝʤʫ ʜʝʣʘʝʪʩʷ ʩʢʠʜʢʘ ʚ 5 %. ɽʩʣʠ 
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ʞʝ ʧʦʢʫʧʘʪʝʣʴ ʜʝʣʘʝʪ ʧʨʝʜʦʧʣʘʪʫ ʚ ʨʘʟʤʝʨʝ 80 %, ʝʤʫ ʜʝʣʘʝʪʩʷ ʩʢʠʜʢʘ ʚ ʨʘʟʤʝʨʝ 10 %. ʇʨʠ ʚʚʝʜʝʥʠʠ 
ʧʨʝʜʦʧʣʘʪʳ ʚ 20 % ʦʙʲʝʤ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʫʚʝʣʠʯʠʪʩʷ ʥʘ ʢʦʥʝʮ 2016 ʛʦʜʘ ʥʘ: 

147 783 819 ʪʳʩ. ʨʫʙ. ʭ 20 % = 29 556 763,8 ʪʳʩ. ʨʫʙʣʝʡ 
ʇʨʠ ʧʨʠʤʝʥʝʥʠʠ ʩʠʩʪʝʤʳ ʩʢʠʜʦʢ, ʧʨʝʜʧʨʠʷʪʠʝ ʩʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʩʣʝʜʫʶʱʫʶ ʧʨʠʙʳʣʴ: 
- ʧʨʝʜʦʧʣʘʪʘ ï 40 %, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʟʤʝʨ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʫʤʝʥʴʰʠʪʩʷ ʜʦ: 
147 783 819 ʪʳʩ. ʨʫʙ. ʭ 40 % = 59 113 527,6 ʪʳʩ. ʨʫʙʣʝʡ.  
- ʧʨʝʜʦʧʣʘʪʘ 80 %, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʘʟʤʝʨ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʫʤʝʥʴʰʠʪʩʷ ʜʦ: 
147 783 819 ʪʳʩ. ʨʫʙ. ʭ 80 % = 118 227 055,2 ʪʳʩ. ʨʫʙʣʝʡ (ʪʘʙʣ. 3). 
 

ʋʙʚʤʡʯʙ 3 
ʊʡʪʫʞʥʙ ʪʣʡʝʧʣ ʨʧ ʨʩʞʝʧʨʤʙʫʞ ʝʞʚʡʫʧʩʪʣʧʢ ʠʙʝʧʤʟʞʦʦʧʪʫʡ 

ʇʨʝʜʦʧʣʘʪʘ 
ʉʫʤʤʘ ʧʦ ʧʨʝʜʦ-
ʧʣʘʪʝ ʪʳʩ. ʨʫʙ-

ʣʝʡ 
ʉʢʠʜʢʘ 

ʉʫʤʤʘ ʧʦ ʧʨʝʜʦʧʣʘ-
ʪʝ ʪʳʩ. ʨʫʙʣʝʡ 

ʋʤʝʥʴʰʝʥʠʝ ʜʝʙʠ-
ʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦ-
ʩʪʠ ʚ ʪʳʩ. ʨʫʙʣʝʡ 

20% 29 556 763,80 0% 0 29 556 763,80 

40% 59 113 527,60 5% 2 955 676,38 56 157 851,22 

80% 118 227 055,2  10% 11 822 705,52 106 404 349,68  

            
ʊʘʢ ʞʝ, ʟʘ ʧʨʦʩʨʦʯʝʥʥʫʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʝʨʝʜ ʧʨʝʜʧʨʠʷʪʠʝʤ ʤʦʞʥʦ ʚʥʝʩʪʠ ʧʝʥʶ ʚ ʨʘʟʤʝʨʘʭ, 

ʧʨʦʩʨʦʯʢʘ ʥʘ 6 ʤʝʩʷʮʝʚ -  105 %, ʧʨʦʩʨʦʯʢʘ ʥʘ ʛʦʜ - 110% ʩʫʤʤʳ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ 147 783 819 ʪʳʩ. ʨʫʙʣʝʡ ʤʦʞʥʦ 

ʠʟʚʣʝʯʴ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ: 
- ʧʨʦʩʨʦʯʢʘ ʥʘ 6 ʤʝʩʷʮʝʚ, ʨʘʟʤʝʨ ʦʧʣʘʪʳ 105%: 
147 783 819 ʪʳʩ. ʨʫʙʣʝʡ + 5 % (7 389 190,95) = 155 173 009,95, ʠʣʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ ʚ ʨʘʟ-

ʤʝʨʝ 5 % ʨʘʚʥʳʡ 7 389 190,95 ʪʳʩ. ʨʫʙʣʝʡ. 
- ʧʨʦʩʨʦʯʢʘ ʥʘ ʛʦʜ, ʨʘʟʤʝʨ ʦʧʣʘʪʳ 110 %: 
147 783 819 ʪʳʩ. ʨʫʙʣʝʡ + 10 % (14 778 381,9) = 162 562 200,9 ʪʳʩ. ʨʫʙʣʝʡ, ʠʣʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ 

ʜʦʭʦʜ ʚ ʨʘʟʤʝʨʝ 10 %, ʨʘʚʥʳʡ 14 778 381,9 ʪʳʩ. ʨʫʙʣʝʡ.  
ɼʨʫʛʠʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ: 
- ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʜʝʙʠʪʦʨʦʚ ʩ ʮʝʣʴʶ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʥʘʧʨʘʚʣʝʥʠʝ ʧʠʩʝʤ, 

ʪʝʣʝʬʦʥʥʳʝ ʟʚʦʥʢʠ, ʧʝʨʩʦʥʘʣʴʥʳʝ ʚʠʟʠʪʳ, ʧʨʦʜʘʞʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʩʧʝʮʠʘʣʴʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ; 
- ʙʝʟʚʦʟʤʝʟʜʥʦʡ ʠʣʠ ʙʝʟʚʦʟʚʨʘʪʥʦʡ ʦʩʥʦʚʝ ʠʟ ʙʶʜʞʝʪʦʚ ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʝʡ (ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʧʦʣʫ-

ʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʧʦʤʦʱʠ ʦʪ ʫʯʨʝʜʠʪʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ). 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʝʘʣʠʟʘʮʠʷ ʨʘʩʩʤʦʪʨʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʤʝʨʦʧʨʠʷʪʠʡ, ʦʨʛʘʥʠʟʘʮʠʷ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʠ ʩʣʫʞʙʳ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʘ ʪʘʢʞʝ ʩʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ ʢ ʫʧʨʘʚʣʝʥʠʶ 
ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ, ʧʦʟʚʦʣʷʪ ʧʦʚʳʩʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʫʢʨʝʧʷʪ 
ʝʛʦ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ. 
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»ÕÑÕÔÕÒÐ ¸ÛÞÝÐ ´ÜØâàØÕÒÝÐ 
ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ  

ºØàáÐÝÞÒÐ ºàØáâØÝÐ ÁÕàÓÕÕÒÝÐ 
ʩʪʫʜʝʥʪʢʘ  

ʌɻɹʆʋ ɺʆ çʖʛʦʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʢʨʳʚʘʝʪʩʷ ʩʫʱʥʦʩʪʴ ʠ ʟʥʘʯʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʧʣʘʥʠʨʦʚʘ-
ʥʠʷ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʘʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ 
ʢʦʤʧʘʥʠʠ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʦʮʝʩʩ ʚʳʨʘʙʦʪʢʠ ʩʪʨʘʪʝʛʠʠ ɸʆ çʉʫʨʛʫʪʥʝʬʪʝʛʘʟè ʩ ʧʦʤʦʱʴʶ PEST ʠ 
SWOT ʘʥʘʣʠʟʦʚ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ, ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʤʘʨ-
ʢʝʪʠʥʛʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ.     
 

Lebedeva Ilona Dmitrievna, 
Kirsanova Kristina Serdeevna 

 
Abstract: this article reveals the essence and importance of strategic analysis, planning and competitiveness 
of the organization. The process of strategy development of Surgutneftegas JSC with the help of PEST and 
SWOT analyses is considered. 
Keywords: strategic analysis, strategic planning, competitiveness, marketing planning. 

 
ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʵʣʝʤʝʥʪʦʚ ʩʠʩʪʝʤʳ ʬʦʨʤʠʨʦʚʘ-

ʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʘ ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʩʦʩʪʘʚʣʷʝʪ ʦʩʥʦʚʫ ʜʣʷ 
ʚʩʝʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ʇʨʦʮʝʩʩ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʦʙʝʩʧʝʯʠʪʴ ʦʩʥʦʚʫ 
ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʯʣʝʥʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚʘʞʥʫʶ ʨʦʣʴ ʩʪʘʣʦ ʠʛʨʘʪʴ ʧʦʥʷʪʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-
ʥʦʩʪʠ. ʇʦʜ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʥʠʤʘʝʪʩʷ ʩʧʦʩʦʙʥʦʩʪʴ ʙʳʪʴ ʚʦʩʪʨʝʙʦʚʘʥʥʳʤ ʠ 
ʫʩʧʝʰʥʳʤ ʥʘ ʨʳʥʢʝ, ʩʦʧʝʨʥʠʯʘʪʴ ʩ ʜʨʫʛʠʤʠ ʬʠʨʤʘʤʠ ʠ ʧʦʣʫʯʘʪʴ ʙʦʣʴʰʝ ʧʨʠʙʳʣʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʢʦʤʧʘʥʠʷʤʠ-ʢʦʥʢʫʨʝʥʪʘʤʠ [1, ʩ 5]. 

ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʨʘʟʨʘʙʦʪʘʥʦ ʤʥʦʞʝʩʪʚʦ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ, 
ʠʭ ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ (ʪʘʙʣ. 1). 

ʄʥʦʛʦʦʙʨʘʟʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʩʝʛʦʜʥʷ ʤʝʪʦʜʦʚ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʜʦʙʨʘʪʴ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢ-
ʪʠʚʥʳʡ ʠ ʧʨʦʩʪʦʡ ʤʝʪʦʜ ʦʮʝʥʠʚʘʥʠʷ ʜʣʷ ʢʘʞʜʦʛʦ ʢʦʥʢʨʝʪʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ [2, ʩ 15]. 

ʇʨʦʮʝʩʩ ʚʳʨʘʙʦʪʢʠ ʩʪʨʘʪʝʛʠʠ ʟʘʚʠʩʠʪ ʦʪ ʟʘʥʠʤʘʝʤʦʡ ʧʦʟʠʮʠʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʨʳʥʢʝ, ʜʠʥʘʤʠʢʠ 
ʝʝ ʨʘʟʚʠʪʠʷ, ʝʝ ʧʦʪʝʥʮʠʘʣʘ, ʧʦʚʝʜʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʚ, ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʧʨʦʠʟʚʦʜʠʤʦʛʦ ʠ ʪ.ʜ. 

ʅʝʬʪʝʛʘʟʦʜʦʙʳʚʘʶʱʘʷ ʢʦʤʧʘʥʠʷ çʉʫʨʛʫʪʥʝʬʪʝʛʘʟè - ʦʜʥʦ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʧʨʝʜʧʨʠʷʪʠʡ 
ʥʝʬʪʷʥʦʡ ʦʪʨʘʩʣʠ ʈʦʩʩʠʠ. ʅʘ ʝʛʦ ʜʦʣʶ ʧʨʠʭʦʜʠʪʩʷ ʦʢʦʣʦ 12% ʦʙʲʝʤʦʚ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ ʩʪʨʘʥʝ, ʦʢʦʣʦ 
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15% ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʦʧʫʪʥʦʛʦ ʥʝʬʪʷʥʦʛʦ ʛʘʟʘ, ʘ ʪʘʢʞʝ ʦʢʦʣʦ 7% ʦʙʲʝʤʦʚ ʧʝʨʝʨʘʙʦʪʢʠ ʥʝʬʪʠ.  
 

ʋʙʚʤʡʯʙ 1 
ʅʞʫʧʝʴ ʧʯʞʦʣʡ ʣʧʦʣʬʩʞʦʫʧʪʨʧʪʧʚʦʧʪʫʡ ʨʩʞʝʨʩʡʸʫʡʸ 

ʅʘʟʚʘʥʠʝ ʤʝʪʦʜʘ ʆʩʥʦʚʥʳʝ ʯʝʨʪʳ ʤʝʪʦʜʠʢʠ ʇʣʶʩʳ ʠ ʤʠʥʫʩʳ ʤʝʪʦʜʘ 

1.ʄʘʪʨʠʯʥʳʡ ʤʝʪʦʜ 
1.1 ʄʘʪʨʠʮʘ ɹʂɻ; 
1.2 ʄʘʪʨʠʮʘ ʇʦʨʪʝʨʘ; 
1.3 ʄʘʪʨʠʮʘ çʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʨʳʥ-
ʢʘ/ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠè (ʤʦʜʝʣʴ 
GE/McKinsey) 
1.4 ʄʘʪʨʠʮʘ çʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʦʪ-
ʨʘʩʣʠ/ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠè (ʤʦʜʝʣʴ 
Shell/DPM); 
1.5 ʄʘʪʨʠʮʘ çʉʪʘʜʠʠ ʨʘʟʚʠʪʠʷ ʨʳʥ-
ʢʘ/ʢʦʥʢʫʨʝʥʪʥʘʷ ʧʦʟʠʮʠʷè (ʤʦʜʝʣʴ 
Hofer/Schendel);  
1.6 ʄʘʪʨʠʮʘ çʉʪʘʜʠʷ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢ-
ʣʘ ʧʨʦʜʫʢʮʠʠ/ʢʦʥʢʫʨʝʥʪʥʘʷ ʧʦʟʠʮʠʷè 
(ʤʦʜʝʣʴ ADL/LC). 

ʆʮʝʥʢʘ ʥʘʯʠʥʘʝʪʩʷ ʩ ʧʦʩʪʨʦʝʥʠʝʤ ʩʧʝ-
ʮʠʘʣʴʥʦʡ ʤʘʪʨʠʮʳ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ 
ʩʠʩʪʝʤʝ ʢʦʦʨʜʠʥʘʪ: 
ʇʦ ʦʩʠ ʘʙʩʮʠʩʩ ʦʪʢʣʘʜʳʚʘʶʪ ʪʝʤʧʳ 
ʨʦʩʪʘ. ʇʦ ʦʩʠ ʦʨʜʠʥʘʪ ʨʘʩʧʦʣʘʛʘʝʪʩʷ 
ʜʦʣʷ, ʟʘʥʠʤʘʝʤʘʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʥʘ 
ʨʳʥʢʝ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ ʩʯʠ-
ʪʘʶʪʩʷ ʩʫʙʲʝʢʪʳ  ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ 
ʥʘ ʙʳʩʪʨʦʨʘʩʪʫʱʝʤ ʨʳʥʢʝ ʠ ʟʘʥʠʤʘʶ 
ʩʫʱʝʩʪʚʝʥʥʫʶ ʜʦʣʶ. 

ʇʣʶʩʳ: ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʳʩʦʢʫʶ 
ʘʜʝʢʚʘʪʥʦʩʪʴ ʦʮʝʥʢʠ. 
ʄʠʥʫʩʳ: ʥʝ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 
ʧʨʦʠʟʚʝʩʪʠ ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʩʣʦ-
ʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ, ʯʝʤ ʫʩʣʦʞ-
ʥʷʝʪ ʧʨʦʮʝʩʩ ʨʘʟʨʘʙʦʪʢʠ ʫʧʨʘʚ-
ʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ.  

2.ʄʝʪʦʜʳ, ʢʦʪʦʨʳʝ ʦʩʥʦʚʳʚʘʶʪʩʷ ʥʘ 
ʧʨʦʮʝʜʫʨʝ ʦʮʝʥʠʚʘʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-
ʩʦʙʥʦʩʪʠ ʧʨʦʠʟʚʦʜʠʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʝʤ 
ʪʦʚʘʨʘ ʠʣʠ ʦʢʘʟʳʚʘʝʤʦʡ ʫʩʣʫʛʠ 

ʂʣʶʯʝʚʘʷ ʠʜʝʷ ʤʝʪʦʜʦʚ ʚ ʪʦʤ, ʯʪʦ 
ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ 
ʠ ʪʦʚʘʨʘ ʥʘʭʦʜʠʪʩʷ ʚ ʧʨʷʤʦʡ ʟʘʚʠʩʠ-
ʤʦʩʪʠ.  

ʇʣʶʩʳ: ʦʮʝʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-
ʩʦʙʥʦʩʪʠ ʬʠʨʤʳ ï ʵʪʦ ʢʦʥʢʫʨʝʥ-
ʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʤʦʛʦ 
ʪʦʚʘʨʘ ʠʣʠ ʫʩʣʫʛʠ.  
ʄʠʥʫʩʳ: ʥʝ ʜʘʝʪ ʧʦʣʥʦʛʦ ʧʨʝʜ-
ʩʪʘʚʣʝʥʠʷ ʦ ʩʠʣʴʥʳʭ ʠ ʩʣʘʙʳʭ 
ʩʪʦʨʦʥʘʭ ʧʨʝʜʧʨʠʷʪʠʷ. 

3.ʄʝʪʦʜʳ, ʚ ʦʩʥʦʚʫ ʢʦʪʦʨʳʭ ʧʦʣʦʞʝʥʘ 
ʪʝʦʨʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. 

ʊʝʦʨʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ 
ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʩʘʤʳʤʠ ʢʦʥʢʫʨʝʥ-
ʪʦʩʧʦʩʦʙʥʳʤʠ ʷʚʣʷʶʪʩʷ ʪʝ ʢʦʤʧʘʥʠʠ, 
ʚ ʢʦʪʦʨʳʭ ʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʥʘʣʘʞʝʥʘ 
ʨʘʙʦʪʘ ʧʦʜʨʘʟʜʝʣʝʥʠʡ.  

ʇʣʶʩʳ: ʫʯʝʪ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʵʣʝ-
ʤʝʥʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. 
ʄʠʥʫʩʳ: ʩʫʤʤʘ ʨʘʟʥʦʦʙʨʘʟʥʳʭ 
ʵʣʝʤʝʥʪʦʚ ʩʣʦʞʥʦʡ ʩʠʩʪʝʤʳ ʥʝ 
ʧʨʠʚʦʜʠʪ ʢ ʧʦʣʦʞʠʪʝʣʴʥʦʤʫ ʨʝ-
ʟʫʣʴʪʘʪʫ. 

4.ʄʝʪʦʜʳ ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʢʦʤʧʣʝʢʩʥʦʤ 
ʧʦʜʭʦʜʝ 

ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ 
ʵʪʦ ʚʝʣʠʯʠʥʘ ʠʥʪʝʛʨʘʣʴʥʘʷ ʧʦ ʦʪʥʦ-
ʰʝʥʠʶ ʪʝʢʫʱʝʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦ-
ʩʪʠ ʢʦʥʢʫʨʝʥʪʥʦʤʫ ʧʦʪʝʥʮʠʘʣʫ. 

ʇʣʶʩʳ: ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʯʝʩʪʴ 
ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʢʦʤʧʘʥʠʠ 
ʠ ʙʫʜʫʱʝʶ ʜʠʥʘʤʠʢʫ. 
ʄʠʥʫʩʳ: ʥʝʜʦʩʪʘʪʢʠ ʧʨʝʜʳʜʫʱʝʛʦ 
ʤʝʪʦʜʘ. 

 
ɺ ʪʘʙʣʠʮʝ 2 ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʆ çʉʫʨʛʫʪʥʝʬʪʝʛʘʟè.  
 

 
ʋʙʚʤʡʯʙ 2  

ɽʡʦʙʥʡʣʙ ʭʡʦʙʦʪʧʛʴʮ ʩʞʠʬʤʵʫʙʫʧʛ 

ʇʦʢʘʟʘʪʝʣʠ 2014ʛ. 2015ʛ. 2016ʛ. ʊʝʤʧ  ʨʦʩʪʘ, % 

ɺʳʨʫʯʢʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ, ʤʣʥ. ʨʫʙ. 862600 978205 992538 115,1 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ  ʧʨʦʜʫʢʮʠʠ, ʤʣʥ. 
ʨʫʙ. 621310 664342 662748 106,7 

ɺʘʣʦʚʘʷ  ʧʨʠʙʳʣʴ, ʤʣʥ. ʨʫʙ. 241290 313863 329790 136,6 

ʇʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʦʪ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ  
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʤʣʥ. ʨʫʙ. 176850 234146 -123074 - 

ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʦʪ ʧʨʦʯʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 
ʪʳʩ. ʨʫʙ. 891679 751355 -104756 - 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ, % 24,5 20,5 18,5 75,5 

ʆʢʫʧʘʝʤʦʩʪʴ, % 38,8 47,2 49,8 128,4 



44 ¸½½¾²°Æ¸¾½½¾µ À°·²¸Â¸µ Á¾²Àµ¼µ½½¾¹ ½°Ãº¸ 

 

VII ÜÕÖÔãÝÐàÞÔÝÐï ÝÐãçÝÞ-ßàÐÚâØçÕáÚÐï ÚÞÝäÕàÕÝæØï  | ¼Æ½Á ¦½°Ãº° ¸ ¿À¾Á²µÉµ½¸µ« 

ʋʙʚʤʡʯʙ 3  
ʖʣʧʦʧʥʡʰʞʪʣʙʸ ʶʭʭʞʣʫʡʛʦʧʪʫʵ ʨʩʧʡʠʛʧʝʪʫʛʙ 

ʇʦʢʘʟʘʪʝʣʠ 2014ʛ. 2015ʛ. 2016ʛ. ʊʝʤʧ  ʨʦʩʪʘ, % 

ʋʨʦʚʝʥʴ ʠʥʪʝʥʩʠʬʠʢʘʮʠʠ  ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʌʦʥʜʦʚʦʦʨʫʞʝʥʥʦʩʪʴ, ʪʳʩ. 
ʨʫʙ. 

6021 6249 6730 111,8 

ʕʣʝʢʪʨʦʚʦʦʨʫʞʝʥʦʦʩʪʴ, ʢɺʪ.-
ʯ. 

105,2 103,4 103,3 98,2 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ  ʠʥʪʝʥʩʠʬʠʢʘʮʠʠ  ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʌʦʥʜʦʦʪʜʘʯʘ, ʨʫʙ.  1,2 1,4 1,3 108,3 

ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ  ʦʙʦʨʦʪʥʳʭ  
ʩʨʝʜʩʪʚ.  

0,9 1,1 1,2 135,1 

ɺʳʭʦʜ  ʧʨʦʜʫʢʮʠʠ, ʨʫʙ.  
- ʥʘ  1 ʨʫʙ. ʦʧʣʘʪʳ ʪʨʫʜʘ 
- ʥʘ 1 ʯʝʣ.-ʯ. 
- ʥʘ  1 ʯʝʣʦʚʝʢʘ 

 
6,8 
2,0 
7,5 

 
7,4 
2,2 
8,5 

 
6,9 
2,0 
8,5 

 
101,5 
100,0 
113,5 

ʇʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʥʘ 100 ʨʫʙ.  
ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, 
ʨʫʙ.  

103,3 76,8 -10,6 - 

 
ʋʙʚʤʡʯʙ 4  

PEST-ʙʦʙʤʡʠ ʭʙʣʫʧʩʧʛ ʥʙʣʩʧʪʩʞʝʴ 

ʌʘʢʪʦʨʳ ɺʝʩ ʬʘʢʪʦʨʘ 
(ʚ ʜʦʣʷʭ ʦʪ 
ʝʜʠʥʠʮʳ), P 

ʉʪʝʧʝʥʴ 
ʚʣʠʷʥʠʷ 
ʬʘʢʪʦʨʘ, T 

ʉʨʝʜʥʝ-
ʚʟʚʝʰʝʥʥʘʷ 

ʦʮʝʥʢʘ, ὖὝ 

ɹʦʙʤʡʠ ʛʤʡʸʦʡʸ ʨʧʤʡʫʡʰʞʪʣʡʮ ʭʙʣʫʧʩʧʛ 

1) ʫʞʝʩʪʦʯʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ; 
2) ʫʞʝʩʪʦʯʝʥʠʝ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ; 
3) ʠʟʤʝʥʝʥʠʷ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʘʟ-
ʤʝʱʝʥʠʷ ʟʘʢʘʟʦʚ. 

0,40 
0,30 
0,30 

5 
4 
3 

2,00 
1,20 
0,90 

ʀʪʦʛʦ 1,0 12 4,10 

ɹʦʙʤʡʠ ʛʤʡʸʦʡʸ ʶʣʧʦʧʥʡʰʞʪʣʡʮ ʭʙʣʫʧʩʧʛ 

1) ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ; 
2) ʠʟʤʝʥʝʥʠʝ ʨʳʥʦʯʥʳʭ ʮʝʥ ʥʘ ʦʙʦʨʫʜʦʚʘʥʠʝ; 
3) ʩʦʢʨʘʱʝʥʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ. 

0,50 
0,25 
0,25 

5 
4 
1 

2,50 
1,00 
0,25 

ʀʪʦʛʦ 1,0 10 3,75 

ɹʦʙʤʡʠ ʛʤʡʸʦʡʸ ʪʧʯʡʙʤʵʦʴʮ ʭʙʣʫʧʩʧʛ 

1) ʥʘʣʠʯʠʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ ʠʭ ʢʘʯʝ-
ʩʪʚʦ; 
2) ʫʨʦʚʝʥʴ ʩʦʮʠʘʣʴʥʦʡ ʟʘʱʠʱʝʥʥʦʩʪʠ; 
3) ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

0,4 
0,3 
0,3 

3 
2 
2 

1,20 
0,60 
0,60 

ʀʪʦʛʦ 1,0 7 2,4 

ɹʦʙʤʡʠ ʛʤʡʸʦʡʸ ʫʞʮʦʧʤʧʜʡʰʞʪʣʡʮ ʭʙʣʫʧʩʧʛ 

1) ʥʘʣʠʯʠʝ ʥʦʚʝʡʰʠʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʘʪʝʥʪʦʚ; 
2) ʥʘʣʠʯʠʝ ʥʦʚʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ; 
3) ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʠʭ ʢʘʯʝ-
ʩʪʚʦ. 

0,4 
0,4 
0,2 

4 
4 
3 

1,60 
1,60 
0,60 

ʀʪʦʛʦ 1,0 11 3,80 
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ɸʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʠ ʩʪʨʫʢʪʫʨʳ ʧʨʠʙʳʣʠ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: ʚʳʨʫʯʢʘ ɸʆ 
çʉʫʨʛʫʪʥʝʬʪʝʛʘʟè ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 129938 ʤʣʥ. ʨʫʙ. ʠʣʠ ʥʘ 15,1 %; ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʘʞ ʚʳʨʦʩʣʘ ʥʘ 
6,7 %; ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʘʣʦʚʘʷ ʧʨʠʙʳʣʴ ʚʳʨʦʩʣʘ ʥʘ 36,6 % ʠʣʠ ʥʘ 151500 ʤʣʥ. ʨʫʙ. ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ 
ʜʦʭʦʜʦʚ ʦʪ ʫʯʘʩʪʠʷ ʚ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʠ ʧʨʦʯʠʭ ʜʦʭʦʜʦʚ ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʩʦʢʨʘʪʠʣʘʩʴ 
ʥʘ 1025,6 ʤʣʨʜ. ʨʫʙ. ʠʣʠ ʥʘ 113,64 %, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 856 ʤʣʨʜ. ʨʫʙ. 

ɺ ʪʘʙʣʠʮʝ 3 ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ ɸʆ çʉʫʨ-
ʛʫʪʥʝʬʪʝʛʘʟè. 

ɺ 2016 ʛʦʜʫ ɸʆ çʉʫʨʛʫʪʥʝʬʪʝʛʘʟè ʩʨʘʙʦʪʘʣʦ ʩ ʫʙʳʪʢʦʤ, ʧʦʵʪʦʤʫ ʧʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, 
ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʠʤʝʶʪ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ [3]. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʚʳʷʚʠʪʴ ʪʝʥʜʝʥʮʠʠ ʦʢʘʟʳʚʘʶʱʠʝ ʚʣʠʷʥʠʝ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʧʨʠʥʷʪʳʭ ʩʪʨʘʪʝʛʠʯʝ-
ʩʢʠʭ ʨʝʰʝʥʠʡ ʠʩʧʦʣʴʟʫʝʤ PESTï ʘʥʘʣʠʟ. ʆʥ ʩʦʩʪʦʠʪ ʚ ʚʳʷʚʣʝʥʠʠ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʬʘʢʪʦʨʦʚ ʤʘʢʨʦʩʨʝ-
ʜʳ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʪʝʢʫʱʝʡ ʠ ʙʫʜʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʪʘʙʣ. 4). 

ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʫʶ ʪʘʙʣʠʮʫ, ʤʦʞʥʦ ʧʨʠʡʪʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʨʝʘʢʮʠʷ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʥʘ ʧʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ʥʘʭʦʜʠʪʩʷ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ, ʥʘ ʙʦʣʝʝ ʥʠʟʢʦʤ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʝ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʷʩʥʫʶ ʦʮʝʥʢʫ ʩʠʣ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʠʩʧʦʣʴʟʫʝʤ SWOT-
ʘʥʘʣʠʟ. ɼʘʥʥʳʡ ʘʥʘʣʠʟ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʚʦʟʤʦʞ-
ʥʦʩʪʠ ʠ ʫʛʨʦʟʳ, ʠʩʭʦʜʷʱʠʝ ʠʟ ʝʛʦ ʙʣʠʞʘʡʰʝʛʦ ʦʢʨʫʞʝʥʠʷ (ʪʘʙʣ. 5). 

 
ʋʙʚʤʡʯʙ 5  

SWOT-ʙʦʙʤʡʠ ʪʡʤʵʦʴʮ ʡ ʪʤʙʚʴʮ ʪʫʧʩʧʦ ʛʧʠʥʧʟʦʧʪʫʞʢ ʡ ʬʜʩʧʠ 

ʉʠʣʴʥʳʝ ʩʪʦʨʦʥʳ: ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ: 

1.1. ʨʘʟʚʠʪʠʝ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʪʨʫʢʪʫʨʳ 
ʫʧʨʘʚʣʝʥʠʷ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ; 
1.2. ʧʨʠʤʝʥʝʥʠʝ ʧʝʨʝʜʦʚʦʡ ʪʝʭʥʠʢʠ ʠ ʪʝʭʥʦʣʦ-
ʛʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ; 
1.3. ʰʠʨʦʢʦʝ ʧʨʠʤʝʥʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ: 
ʙʫʨʝʥʠʝ ʥʘ ʨʘʟʣʠʯʥʳʭ ʪʠʧʘʭ ʨʘʩʪʚʦʨʦʚ; 
1.4. ʜʦ ʨʘʟʚʝʜʢʘ ʠ ʧʨʠʨʦʩʪ ʟʘʧʘʩʦʚ ʧʫʪʝʤ 
ʫʛʣʫʙʣʝʥʠʷ ʩʢʚʘʞʠʥ ʥʘ ʥʠʞʝʣʝʞʘʱʠʝ ʛʦʨʠʟʦʥʪʳ, 
ʥʦʚʳʝ ʢʦʥʩʪʨʫʢʮʠʠ ʩʢʚʘʞʠʥ; 

2.1 ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʥʘʭʦʜʠʪʩʷ ʚ ʪʨʫʜʥʦʠʟ-
ʚʣʝʢʘʝʤʳʭ, ʚ ʚʳʩʦʢʦʦʙʚʦʜʥʝʥʥʳʭ ʠ ʩʣʘʙʦʧʨʦʥʠ-
ʮʘʝʤʳʭ ʧʣʘʩʪʘʭ 
2.2 ʨʦʩʪ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʫʛʣʝʚʦʜʦʨʦʜʥʦʛʦ ʩʳʨʴʷ; 
2.3 ʤʘʪʝʨʠʘʣʦʝʤʢʦʝ, ʪʨʫʜʦʝʤʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ; 
2.4 ʚʳʩʦʢʘʷ ʢʘʧʠʪʘʣʦʝʤʢʦʩʪʴ ʥʝʬʪʝʜʦʙʳʯʠ, ʥʝʦʙ-
ʭʦʜʠʤʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʨʫʧʥʳʭ ʠʥʚʝʩʪʠʮʠʡ; 

ɺʦʟʤʦʞʥʦʩʪʠ: ʋʛʨʦʟʳ: 

3.1 ʦʩʚʦʝʥʠʝ ʥʦʚʳʭ ʟʘʧʘʩʦʚ ʥʝʬʪʠ ʠ ʛʘʟʘ; 
3.2 ʦʩʚʦʝʥʠʷ ʥʦʚʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ; 
3.3 ʚʥʝʜʨʝʥʠʝ ʜʦʩʪʠʞʝʥʠʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ 
ʧʨʦʛʨʝʩʩʘ, ʫʯʠʪʳʚʘʶʱʠʭ ʩʦʦʪʚʝʪʩʪʚʠʝ ʫʩʣʦʚʠʡ 
ʨʝʛʠʦʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʩʧʝʮʠʬʠʢʠ ʤʝʩʪʦʨʦʞʜʝ-
ʥʠʡ; 
3.4 ʧʨʠʤʝʥʝʥʠʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʦʪʚʝ-
ʯʘʶʱʠʭ ʞʝʩʪʢʠʤ ʪʨʝʙʦʚʘʥʠʷʤ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʙʝʟ-
ʦʧʘʩʥʦʩʪʠ. 

4.1 ʚʝʨʦʷʪʥʦʩʪʥʳʡ ʭʘʨʘʢʪʝʨ ʪʝʭʥʠʢʦ-
ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʟʨʘʙʦʪʢʠ ʤʝʩʪʦ-
ʨʦʞʜʝʥʠʡ; 
4.2 ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʧʨʦʝʢʪʦʚ; 
4.3 ʥʘʙʣʶʜʘʝʪʩʷ ʫʭʫʜʰʝʥʠʝ ʫʩʣʦʚʠʡ ʜʦʙʳʯʠ, ʩʦ-
ʩʪʦʷʥʠʷ ʩʳʨʴʝʚʦʡ ʙʘʟʳ, ʩʪʨʫʢʪʫʨʳ ʟʘʧʘʩʦʚ; 
4.4 ʧʨʠʨʦʩʪ ʟʘʧʘʩʦʚ ʥʝʬʪʠ ʥʝ ʢʦʤʧʝʥʩʠʨʫʝʪ ʪʝʢʫʱʫʶ 
ʜʦʙʳʯʫ; 

 
ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʟʥʘʯʠʤʳʝ ʩʠʣʴ-

ʥʳʝ ʩʪʦʨʦʥʳ - ʧʨʠʤʝʥʝʥʠʝ ʧʝʨʝʜʦʚʦʡ ʪʝʭʥʠʢʠ ʠ ʧʨʠʨʦʩʪ ʟʘʧʘʩʦʚ ʧʫʪʝʤ ʫʛʣʫʙʣʝʥʠʷ ʩʢʚʘʞʠʥ. ʊʘʢʞʝ ʫ 
ʢʦʤʧʘʥʠʠ ʠʤʝʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ï ʚʥʝʜʨʝʥʠʝ ʜʦʩʪʠʞʝʥʠʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ. 
ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ: ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʥʘʭʦʜʠʪʩʷ ʚ ʪʨʫʜʥʦʠʟʚʣʝʢʘʝʤʳʭ ʧʣʘʩʪʘʭ ʠ ʨʦʩʪ ʩʝʙʝʩʪʦʠʤʦ-
ʩʪʠ ʫʛʣʝʚʦʜʦʨʦʜʥʦʛʦ ʩʳʨʴʷ. ʉʠʣʴʥʳʝ ʫʛʨʦʟʳ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ - ʧʨʠʨʦʩʪ ʟʘʧʘʩʦʚ ʥʝʬʪʠ ʥʝ ʢʦʤʧʝʥʩʠʨʫ-
ʝʪ ʪʝʢʫʱʫʶ ʜʦʙʳʯʫ, ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʦʢʫʧʘʝʤʦʩʪʠ ʧʨʦʝʢʪʦʚ ʠ ʥʘʙʣʶʜʘʝʪʩʷ ʫʭʫʜʰʝʥʠʝ ʫʩʣʦʚʠʡ ʩʦʩʪʦ-
ʷʥʠʷ ʩʳʨʴʝʚʦʡ ʙʘʟʳ.  
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ɻʨʘʤʦʪʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʠʤʝʥʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʦʜʜʝʨʞʢʘ ʩʦ ʩʪʦʨʦʥʳ 
ʛʦʩʫʜʘʨʩʪʚʘ ʩʤʦʛʫʪ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʨʠʩʢʠ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ. ɺ ʜʘʥʥʦʡ ʩʚʷʟʠ ʥʝʤʘʣʦʚʘʞʥʳʤ ʷʚʣʷʝʪʩʷ 
ʘʩʧʝʢʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʦʥʷʪʠʝ çʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠè ʠʤʝ-
ʝʪ ʜʣʷ ʚʩʝʭ ʢʦʤʧʘʥʠʡ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ. ʆʩʥʦʚʥʦʡ ʩʪʨʘʪʝʛʠʝʡ ʨʘʟʚʠʪʠʷ ʜʣʷ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʤʘʨʢʝ-
ʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ.  

ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ï ʵʪʦ ʵʣʝʤʝʥʪ ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʧʣʘʥʘ ʢʦʤʧʘʥʠʠ, ʦʧʨʝʜʝʣʷʶʱʠʡ ʜʦʣʛʦ-
ʩʨʦʯʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʧʨʠʙʳʣʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 
ʠʤʝʶʱʠʭʩʷ ʦʛʨʘʥʠʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ [4, ʩ 13].  

ʎʝʣʴʶ ʩʪʨʘʪʝʛʠʠ ʉʫʨʛʫʪʥʝʬʪʝʛʘʟ ʷʚʣʷʝʪʩʷ ʩʪʘʥʦʚʣʝʥʠʝ ʚʝʜʫʱʝʡ ʛʣʦʙʘʣʴʥʦ-ɻ ʥʝʨʛʝʪʠʯʝʩʢʦʡ ʢʦʤ-
ʧʘʥʠʠ. ɼʦʩʪʠʯʴ ʵʪʦʛʦ ʤʦʞʥʦ ʩ ʧʦʤʦʱʴʶ: ʨʘʟʜʝʣʝʥʠʷ ʨʳʥʢʦʚ ʩʙʳʪʘ, ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʳʭ ʧʦʩʪʘʚʦʢ, 
ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʚʝʣʠʯʝʥʠʝ ʧʨʠʤʝʥʝʥʠʷ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ. 

ʅʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʉʫʨʛʫʪʥʝʬʪʝʛʘʟʫ ʩʣʝʜʫʝʪ ʟʘʜʘʯʠ ʧʦ ʦʙʝʩʧʝʯʝʥʠʶ ʙʝʩʧʝʨʝʙʦʡʥʦʛʦ ʛʘʟʦ-
ʩʥʘʙʞʝʥʠʷ ʩʪʨʘʥʳ ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ, ʘ ʥʘ ʝʚʨʦʧʝʡʩʢʦʤ ʨʳʥʢʝ ï ʩʦʭʨʘʥʝʥʠʶ ʣʠ-
ʜʠʨʫʶʱʠʭ ʧʦʟʠʮʠʡ, ʥʘʜʝʞʥʦʩʪʠ ʧʦʩʪʘʚʦʢ ʛʘʟʦʩʥʘʙʞʝʥʠʷ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʙʳʪʦ-
ʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʆʩʥʦʚʥʳʤ ʵʣʝʤʝʥʪʦʤ ʵʢʩʧʦʨʪʥʦʡ ʩʪʨʘʪʝʛʠʠ çʉʫʨʛʫʪʥʝʬʪʝʛʘʟʘè ʜʦʣʞʥʘ ʷʚʣʷʪʴʩʷ ʩʠʩʪʝʤʘ ʝʜʠʥʦ-
ʛʦ ʵʢʩʧʦʨʪʥʦʛʦ ʢʘʥʘʣʘ. ʂʦʤʧʘʥʠʠ ʩʣʝʜʫʝʪ ʵʢʩʧʦʨʪʠʨʦʚʘʪʴ ʥʝʬʪʴ ʚ ʩʪʨʘʥʳ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɿʘʧʘʜʥʦʡ ɽʚ-
ʨʦʧʳ ʚ ʨʘʤʢʘʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʩʨʦʢʦʤ ʜʦ 25 ʣʝʪ. ʅʝʬʪʷʥʘʷ ʠʥʜʝʢʩʘʮʠʷ ʜʦʣʞʥʘ ʦʙʝʩʧʝʯʠʪʴ 
ʥʝʧʨʝʨʳʚʥʳʡ ʠ ʫʩʪʦʡʯʠʚʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʮʠʢʣ ʚ ʦʪʨʘʩʣʠ ʧʦ ʚʩʝʡ ʚʝʨʪʠʢʘʣʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʉʫʨʛʫʪʥʝʬʪʝʛʘʟ ʷʚʣʷʝʪʩʷ ʚʝʜʫʱʠʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʦ ʜʦʙʳʯʝ ʥʝʬʪʠ ʠ ʧʨʦʜʘʞʝ 
ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʢʘʢ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʚ ɽʚʨʦʧʝ. ʉ ʧʦʤʦʱʴʶ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʦʨʛʘʥʠʟʘ-
ʮʠʷ ʩʤʦʞʝʪ ʜʦʩʪʠʯʴ ʩʚʦʝʡ ʛʣʘʚʥʦʡ ʮʝʣʠ - ʩʪʘʪʴ ʚʝʜʫʱʝʡ ʛʣʦʙʘʣʴʥʦ-ɻ ʥʝʨʛʝʪʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʝʡ. ʇʨʦʚʝʜʝʥ-
ʥʳʡ PEST ʠ SWOT-ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʫʩʣʦʚʣʝʥʦ ʨʷʜʦʤ ʚʦʟʤʦʞʥʦʩʪʝʡ 
ʠ ʫʛʨʦʟ ʝʛʦ ʨʘʟʚʠʪʠʷ, ʘ ʚʥʫʪʨʝʥʥʷʷ ʩʨʝʜʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʥʘʙʦʨʦʤ ʩʠʣʴʥʳʭ ʠ ʩʣʘʙʳʭ ʩʪʦʨʦʥ. 
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ʌɻɹʆʋ ɺʆ çʈʷʟʘʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʘʜʠʦʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʐʫʨʯʢʦʚʘ ʀ.ɹ.- ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 
 

ɹʦʦʧʫʙʯʡʸ: ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʡ ʠʪʦʛ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʩʪʘʪʴʝ ʨʘʩ-
ʩʤʦʪʨʝʥʳ ʤʝʪʦʜʠʢʠ ʘʥʘʣʠʟʘ ʢʘʪʝʛʦʨʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʨʘʟʣʠʯʥʳʭ ʘʚʪʦʨʦʚ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ 
ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʬʦʨʤʫʣʠʨʦʚʘʥ ʚʳʚʦʜ ʦ ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʦʡ ʤʝʪʦʜʠʢʝ ʘʥʘʣʠʟʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʢʘ-
ʟʘʪʝʣʷ,  ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʙʫʜʝʪ ʩʬʦʨʤʠʨʦʚʘʥʦ ʜʦʩʪʦʚʝʨʥʦʝ ʘʫʜʠʪʦʨʩʢʦʝ ʟʘʢʣʶʯʝ-
ʥʠʝ, ʚ ʢʦʪʦʨʦʤ ʧʦʣʥʦʩʪʴʶ ʦʪʨʘʟʷʪʩʷ ʚʩʝ ʧʦʢʘʟʘʪʝʣʠ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʌʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ, ʘʫʜʠʪ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ, ʘʥʘʣʠʟ ʤʝʪʦʜʠʢ ʵʢʦʥʦʤʠʯʝ-
ʩʢʦʡ ʢʘʪʝʛʦʨʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè 
 

MONOGRAPHIC RESEARCH OF THE DEFINITION "FINANCIAL RESULT" 
 

Bystrova K.A. 
 
Annotation: The financial result is the economic result of economic activity.  In the article methods of analysis 
of the category "financial result" of various authors are considered.  Based on the results of the study, a con-
clusion is drawn on the most optimal methodology for analyzing the economic indicator, with the help of which 
a reliable audit report will be formed in the future, in which all indicators of the economic activity of the organi-
zation will be fully reflected.   
Keywords: financial result, audit of financial result, analysis of methods of economic category "financial result" 

 
ɺ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ, ʝʛʦ ʘʫʜʠʪ ʧʨʠʦʙʨʝʪʘʝʪ ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ, 
ʪʘʢ ʢʘʢ ʩʚʝʜʝʥʠʝ ʦ ʨʘʙʦʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʳ ʙʳʪʴ ʜʦʩʪʦʚʝʨʥʳʤʠ.  

ʉ ʜʘʚʥʠʭ ʧʦʨ ʨʘʟʣʠʯʥʳʝ ʫʯʝʥʳʝ ʟʘʥʠʤʘʣʠʩʴ ʠʩʩʣʝʜʦʚʘʥʠʝʤ ʩʫʱʥʦʩʪʠ ʠ ʩʦʜʝʨʞʘʥʠʷ ʜʝʬʠʥʠʮʠʠ 
çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè.  ɺ ʨʦʩʩʠʡʩʢʦʡ ʠ ʟʘʨʫʙʝʞʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʠ ʧʨʘʢʪʠʢʝ ʠʤʝʶʪʩʷ ʨʘʟ-
ʥʦʦʙʨʘʟʥʳʝ ʧʦʜʭʦʜʳ ʢ ʝʝ ʦʧʨʝʜʝʣʝʥʠʶ. 

ʆʜʥʘ ʠʟ ʥʘʠʙʦʣʝʝ ʨʘʥʥʠʭ ʪʨʘʢʪʦʚʦʢ ʪʝʨʤʠʥʘ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʧʨʠʥʘʜʣʝʞʠʪ ʃ. ʇʘʯʦʣʠ. ɺ 
ʩʚʦʝʤ ʥʘʫʯʥʦʤ ʪʨʫʜʝ ʦʥ ʨʘʩʢʨʳʣ ʠʩʩʣʝʜʫʝʤʫʶ ʜʝʬʠʥʠʮʠʶ, ʢʘʢ ʨʘʟʥʦʩʪʴ ʤʝʞʜʫ ʮʝʥʦʡ ʧʨʦʜʘʞʠ ʠ ʩʝʙʝ-
ʩʪʦʠʤʦʩʪʴʶ ʪʦʣʴʢʦ ʧʨʦʜʘʥʥʳʭ ʪʦʚʘʨʦʚ [12,ʩ.354]. 

ɺ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʦʤ ʚʠʜʝ ʪʝʨʤʠʥ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʦʧʨʝʜʝʣʷʝʪ ɼ. ʌʘʨʦʬʣʠ [15,ʩ.221]. 
ɺ ʝʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʠ, ʠʟʫʯʘʝʤʦʝ ʧʦʥʷʪʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʦʪʥʝʩʝʥʠʝ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʦʨʛʘʥʠ-
ʟʘʮʠʠ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ. 

ɼʘʣʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝʤ ʜʝʬʠʥʠʮʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʟʘʥʠʤʘʣʠʩʴ ʪʘʢʠʝ ʠʟʚʝʩʪʥʳʝ ʫʯʝʥʳʝ, 
ʢʘʢ ɸ. ʉʤʠʪ ʠ ɼ. ʈʠʢʢʘʨʜʦ. ɺ ʩʚʦʝʡ ʨʘʙʦʪʝ ɸ. ʉʤʠʪ ʦʧʨʝʜʝʣʠʣ ʜʘʥʥʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʢʘʪʝʛʦʨʠʶ ʢʘʢ 
ʚʳʯʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ ʠʟ ʧʨʦʜʫʢʪʘ ʪʨʫʜʘ ʥʘʝʤʥʳʭ ʨʘʙʦʯʠʭ, ʯʪʦ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʜʦʙʘʚʣʝʥ-
ʥʫʶ ʩʪʦʠʤʦʩʪʴ [14,ʩ.124]. 
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ʅʝʤʥʦʛʦ ʧʦʟʞʝ ʧʦʷʚʠʣʠʩʴ ʠ ʜʨʫʛʠʝ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʬʠʥʘʥʩʦʚʦʤ ʨʝʟʫʣʴʪʘʪʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʆʜʠʥ 
ʠʟ ʠʟʚʝʩʪʥʝʡʰʠʭ ʫʯʝʥʳʭ ʠʪʘʣʴʷʥʩʢʦʡ ʰʢʦʣʳ ʅʠʢʦʣʦ ʜôɸʥʘʩʪʘʩʠʦ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ ʦʧʨʝʜʝʣʠʣ ʠʟʫʯʘʝʤʫʶ 
ʜʝʬʠʥʠʮʠʶ ʢʘʢ ʧʨʠʨʘʱʝʥʠʝ ʠʤʫʱʝʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ [15,ʩ.55]. 

ɺ ʪʦʞʝ ʚʨʝʤʷ, ɺ. ʈʠʛʝʨ ʨʘʩʢʨʳʚʘʝʪ ʪʝʨʤʠʥ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʢʘʢ ʥʘʣʠʯʥʳʝ ʜʝʥʝʞʥʳʝ 
ʩʨʝʜʩʪʚʘ, ʦʩʪʘʚʰʠʝʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʩʣʝ ʫʧʣʘʪʳ ʚʩʝʭ ʥʘʣʦʛʦʚ [9,ʩ.266]. 

ʂʨʦʤʝ ʚʳʰʝ ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʫʯʝʥʳʭ, ʧʨʦʙʣʝʤʦʡ ʦʧʨʝʜʝʣʝʥʠʷ ʜʝʬʠʥʠʮʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴ-
ʪʘʪè ʟʘʥʠʤʘʣʠʩʴ ʠ ʬʨʘʥʮʫʟʩʢʠʝ ʵʢʦʥʦʤʠʩʪʳ ʕ.ʇ. ʃʝʦʪʝ ʠ ɸ. ɻʠʣʴʙʦ. ɺ ʩʚʦʠʭ ʪʨʫʜʘʭ ʦʥʠ ʨʘʩʢʨʳʚʘʶʪ 
ʠʟʫʯʘʝʤʦʝ ʧʦʥʷʪʠʝ ʢʘʢ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʚʳʨʫʯʢʦʡ ʦʪ ʧʨʦʜʘʞʠ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ [16,ʩ.76]. 

ʉʦʚʨʝʤʝʥʥʳʝ ʞʝ ʟʘʨʫʙʝʞʥʳʝ ʫʯʝʥʳʝ-ɻ ʢʦʥʦʤʠʩʪʳ ʠʤʝʶʪ ʥʝʩʢʦʣʴʢʦ ʠʥʫʶ ʪʦʯʢʫ ʟʨʝʥʠʷ ʥʘ ʦʧʨʝ-
ʜʝʣʝʥʠʝ ʠʩʩʣʝʜʫʝʤʦʡ ʜʝʬʠʥʠʮʠʠ. ʊʘʢ, ʘʚʩʪʨʠʝʮ ʁ. ʐʫʤʧʝʪʝʨ ʨʘʩʢʨʳʚʘʝʪ ʪʝʨʤʠʥ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴ-
ʪʘʪ ʢʘʢ ʨʘʟʥʠʮʫ ʤʝʞʜʫ ʚʳʨʫʯʢʦʡ ʠ ʚʩʝʤ ʟʘʪʨʘʪʘʤʠ ʬʠʨʤʳ [22,ʩ.98].  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʧʦ ʤʥʝʥʠʶ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʵʢʦʥʦʤʠʩʪʘ ʀ. ʌʠʰʝʨʘ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʝʩʪʴ 
ʫʚʝʣʠʯʝʥʠʝ ʠʣʠ ʫʤʝʥʴʰʝʥʠʝ ʚ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʦʮʝʥʢʠ ʘʢʪʠʚʘ ʟʘ ʩʯʝʪ ʠʟʤʝʥʝʥʠʷ ʜʦʭʦʜʥʦʩʪʠ 
ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ. ʉʦʚʝʨʰʝʥʥʦ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʧʦʜʦʰʝʣ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʠʟʫʯʘʝʤʦʡ ʜʝʬʠʥʠ-
ʮʠʠ ʘʥʛʣʠʡʩʢʠʡ ʫʯʝʥʳʡ ɼ. ʍʠʢʩ. ʉ ʝʛʦ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠ-
ʨʦʩʪ ʠʣʠ ʫʤʝʥʴʰʝʥʠʝ ʚ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʢʘʧʠʪʘʣʘ [17,ʩ.222]. 

ʀʥʦʡ ʧʦʭʦʜ ʢ ʚʳʷʚʣʝʥʠʶ ʩʦʜʝʨʞʘʥʠʷ ʠ ʩʫʱʥʦʩʪʠ ʜʝʬʠʥʠʮʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʠʤʝʝʪ ʠ 
ʥʝʤʝʮ ɺ. ʂʨʝʢʥʠʪ [9,ʩ.42]. ʉʦʛʣʘʩʥʦ ʝʛʦ ʪʝʦʨʠʠ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ï ʵʪʦ ʜʦʣʛ ʭʦʟʷʡʩʪʚʘ ʧʦ ʦʪʥʦʰʝ-
ʥʠʶ ʢ ʪʦʤʫ, ʢʪʦ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ ʨʠʩʢ, ʪʦ ʝʩʪʴ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʦʤʫ, ʢʪʦ ʠʤʝʝʪ ʧʨʘʚʦ ʥʘ ʧʨʠʙʳʣʴ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʟʘʨʫʙʝʞʥʦʡ ʧʨʘʢʪʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʦʧʨʝ-
ʜʝʣʝʥʠʷ ʠʩʩʣʝʜʫʝʤʦʛʦ ʪʝʨʤʠʥʘ. ʈʘʟʣʠʯʥʳʝ ʫʯʝʥʳʡ ʚ ʨʘʟʣʠʯʥʳʝ ʚʨʝʤʝʥʥʳʝ ʦʪʨʝʟʢʠ ʨʘʩʩʤʘʪʨʠʚʘʣʠ 
ʜʝʬʠʥʠʮʠʶ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʩ ʨʘʟʥʳʭ ʩʪʦʨʦʥ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, 
ʯʪʦ ʠʟʫʯʘʝʤʦʝ ʧʦʥʷʪʠʝ ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʦʡ ʠ ʤʥʦʛʦʛʨʘʥʥʦʡ ʢʘʪʝʛʦʨʠʝʡ. 

ɺ ʨʦʩʩʠʡʩʢʦʡ ʞʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʪʘʢʞʝ ʠʤʝʝʪʩʷ ʙʦʣʴʰʘʷ ʚʘʨʠʘʪʠʚʥʦʩʪʴ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦ-
ʥʷʪʠʡʥʦʛʦ ʘʧʧʘʨʘʪʘ ʜʝʬʠʥʠʮʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè. ʊʘʢ, ɸ.ʅ. ɸʟʨʠʣʠʷʥ ʚ çʅʦʚʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʤ 
ʩʣʦʚʘʨʝè ʨʘʩʢʨʳʚʘʝʪ ʠʟʫʯʘʝʤʳʡ ʪʝʨʤʠʥ ʩ ʜʚʫʭ ʩʪʦʨʦʥ [11,ʩ.116]: 

1. ʚʳʨʘʞʝʥʥʳʡ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʠʪʦʛ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘ-
ʮʠʠ ʚ ʮʝʣʦʤ ʠ ʝʸ ʦʪʜʝʣʴʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ; 

2. ʧʨʠʨʦʩʪ ʠʣʠ ʫʤʝʥʴʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʙʨʘʟʦʚʘʚʰʠʡʩʷ ʚ 
ʧʨʦʮʝʩʩʝ ʝʸ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ ʦʪʯʸʪʥʳʡ ʧʝʨʠʦʜ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʤʦʞʥʦ ʨʘʩʢʨʳʪʴ ʢʘʢ ʠʪʦʛʦʚʳʡ ʧʦʢʘʟʘʪʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ. 

ɺ ʪʦʞʝ ʚʨʝʤʷ, ʝʱʝ ʙʦʣʝʝ ʧʦʣʥʦ ʨʘʩʢʨʳʚʘʝʪ ʟʥʘʯʝʥʠʝ ʠʩʩʣʝʜʫʝʤʦʛʦ ʪʝʨʤʠʥʘ ʃ.ʀ. ʃʦʧʘʪʥʠʢʦʚ 
[23,ʩ.95]. ʉ ʝʛʦ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʦʨʛʘʥʠʟʘʮʠʠ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʨʘʟʨʝʟʝ ʪʨʝʭ 
ʦʩʥʦʚʥʳʭ ʧʦʜʭʦʜʦʚ ʢʘʢ: 

1. ʉʠʩʪʝʤʫ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʢʦʥʝʯʥʦʡ ʜʝʥʝʞʥʦʡ ʦʮʝʥʢʝ ʨʘʟʣʠʯʥʳʭ ʩʪʦʨʦʥ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜ-
ʧʨʠʷʪʠʷ; 

2. ʏʠʩʪʫʶ ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ); 
3. ʇʦʢʘʟʘʪʝʣʴ ʄʉʌʆ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʡ ʨʘʟʥʠʮʫ ʤʝʞʜʫ EBIT (ʧʨʠʙʳʣʴ ʜʦ ʫʧʣʘʪʳ ʧʨʦ-

ʮʝʥʪʦʚ ʠ ʥʘʣʦʛʦʚ) ʠ EBT (ʧʨʠʙʳʣʴ ʜʦ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ). 
ʆʜʥʘʢʦ, ʚ ʨʘʟʨʝʟʝ ʪʝʭ ʠʣʠ ʠʥʳʭ ʦʮʝʥʦʢ, ʧʦʢʘʟʘʪʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ 

ʩʫʙʲʝʢʪʘ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʦʪʨʘʞʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʝʛʦ ʨʘʙʦʪʳ. 
ɺ ʪʦʞʝ ʚʨʝʤʷ, ʃ.ʅ. ʏʝʯʝʚʠʮʳʥʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʢʘʢ ʧʦʢʘʟʘʪʝʣʴ, ʜʣʷ ʨʘʩ-

ʯʝʪʘ ʢʦʪʦʨʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʩʦʧʦʩʪʘʚʠʪʴ ʚʳʨʫʯʢʫ ʩ ʟʘʪʨʘʪʘʤʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʘ [2,ʩ.46]. 
ʀʥʘʯʝ ʧʦʜʭʦʜʠʪ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʟʥʘʯʝʥʠʷ ʠʩʩʣʝʜʫʝʤʦʡ ʜʝʬʠʥʠʮʠʠ ɸ.ɸ. ʂʘʥʢʝ. ʇʦ ʝʛʦ ʤʥʝʥʠʶ, 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʧʦʢʘʟʘʪʝʣʷʤʠ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠ-
ʙʳʣʠ ʠ ʫʨʦʚʥʝʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ [4,ʩ.65]. 

ɺ ʩʚʦʝʤ ʫʯʝʙʥʦʤ ʧʦʩʦʙʠʠ ɺ.ʀ. ɹʘʨʠʣʝʥʢʦ ʨʘʩʢʨʳʚʘʝʪ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʢʘʢ ʧʦʢʘʟʘʪʝʣʴ, ʭʘ-
ʨʘʢʪʝʨʠʟʫʶʱʠʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʣʶʙʦʡ ʬʦʨʤʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʫʩʣʦ-
ʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʆʥ ʷʚʣʷʝʪʩʷ ʢʦʥʝʯʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʨʘʙʦʪʳ ʦʨʛʘʥʠʟʘʮʠʠ [1,ʩ.267]. 
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ɼʣʷ ɻ.ɺ. ʉʘʚʠʮʢʦʡ ʞʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʩʫʤ-
ʤʦʡ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʠ ʠ ʫʨʦʚʥʝʤ ʝʛʦ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ. ʀʤʝʥʥʦ ʦʪ ʥʠʭ ʟʘʚʠʩʠʪ ʠʪʦʛʦʚʦʡ ʟʥʘʯʝʥʠʝ ʠʩ-
ʩʣʝʜʫʝʤʦʛʦ ʧʦʢʘʟʘʪʝʣʷ [13]. 

ʇʦ ʤʥʝʥʠʶ ʞʝ ʦʜʥʦʛʦ ʠʟ ʩʘʤʳʭ ʠʟʚʝʩʪʥʳʭ ʩʦʚʨʝʤʝʥʥʳʭ ʫʯʝʥʳʭ-ɻ ʢʦʥʦʤʠʩʪʦʚ ï ɸ.ɼ. ʐʝʨʝʤʝʪʘ, 
ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʨʦʞʜʘʝʪʩʷ ʠʟ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ, 
ʦʩʥʦʚʫ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʣʷʝʪ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʦʙʲʝʤʘ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʘʞ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ [21]. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ɺ.ɺ. ʂʦʚʘʣʝʚ ʧʦʜ ʬʠʥʘʥʩʦʚʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʧʦʥʠʤʘʝʪ ʩʠʩʪʝʤʫ ʘʙʩʦʣʶʪʥʳʭ ʠ 
ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ, ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʠ 
ʨʝʥʪʘʙʝʣʴʥʦʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ [5]. 

ʉʭʦʞʝʝ ʤʥʝʥʠʝ ʧʦ ʜʘʥʥʦʤʫ ʚʦʧʨʦʩʫ ʠʤʝʝʪ ʠ ɹ.ʀ. ɻʝʨʘʩʠʤʦʚ. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʜʘʥʥʦʛʦ ʫʯʝʥʦʛʦ, 
ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʠʩʪʝʤʫ ʧʦʢʘʟʘʪʝʣʝʡ, ʦʪʨʘʞʘʶʱʠʭ ʟʘʢʦʥʯʝʥʥʫʶ ʜʝʥʝʞʥʫʶ 
ʦʮʝʥʢʫ ʨʘʟʣʠʯʥʳʭ ʩʪʦʨʦʥ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ, ʩʙʳʪʦʚʦʡ, ʩʥʘʙʞʝʥʯʝʩʢʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ [3,ʩ.219]. 

ʇʦʭʦʞʠʤ ʦʙʨʘʟʦʤ ʨʘʩʢʨʳʚʘʝʪ ʠʩʩʣʝʜʫʝʤʫʶ ʜʝʬʠʥʠʮʠʶ ʠ ɸ.ʀ. ɸʣʝʢʩʝʝʚʘ. ɺ ʩʚʦʝʤ ʫʯʝʙʥʦʤ ʧʦ-
ʩʦʙʠʠ, ʦʥʘ ʧʦʜ ʪʝʨʤʠʥʦʤ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʧʦʥʠʤʘʝʪ ʩʦʚʦʢʫʧʥʦʩʪʴ ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ 
ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʚʠʜʝʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʦʤʦʛʘʶʪ ʦʧʨʝʜʝʣʠʪʴ ʪʝʥʜʝʥ-
ʮʠʠ ʠ ʩʪʨʫʢʪʫʨʫ ʪʘʢʠʭ ʠʟʤʝʥʝʥʠʡ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʤʦʞʝʪ ʫʢʘʟʘʪʴ ʨʫʢʦʚʦʜʩʪʚʫ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʩʫ-
ʱʝʩʪʚʫʶʱʠʝ ʧʨʦʙʣʝʤʳ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʠʭ ʫʩʪʨʘʥʝʥʠʷ [7,ʩ.69]. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ʧʦʜʦʰʝʣ ʢ ʠʟʫʯʝʥʠʶ ʘʥʘʣʠʟʠʨʫʝʤʦʛʦ ʪʝʨʤʠʥʘ ɼ.ɺ. ʃʳʩʝʥʢʦ. ʆʥ ʨʘʩʩʤʘʪʨʠʚʘʝʪ 
ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʚ ʢʘʯʝʩʪʚʝ ʦʙʦʙʱʘʶʱʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (ʥʝʵʬ-
ʬʝʢʪʠʚʥʦʩʪʠ) ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʪʘʜʠʷʭ (ʵʪʘʧʘʭ) ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ [6,ʩ.188]. 

ʊʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ ʦʧʨʝʜʝʣʷʝʪ ʠʟʫʯʘʝʤʫʶ ʢʘʪʝʛʦʨʠʶ ʠ ʅ.ʇ. ʃʶʙʫʰʠʥ. ʉ ʝʛʦ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʬʠʥʘʥ-
ʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ï ʵʪʦ ʘʙʩʦʣʶʪʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʚ ʢʦʪʦʨʦʤ ʩʦʜʝʨ-
ʞʠʪʩʷ ʨʝʟʫʣʴʪʘʪ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ [8]. 

ʇʦ ʤʥʝʥʠʶ ʞʝ ʆ.ɺ. ʄʝʜʚʝʜʝʚʦʡ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʫʙʲʝʢʪʘ ʚʳʨʘʞʘʝʪʩʷ ʚ 
ʠʟʤʝʥʝʥʠʠ ʚʝʣʠʯʠʥʳ ʝʛʦ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʧʝʨʠʦʜ. ʂʨʦʤʝ ʪʦʛʦ, ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʭʘʨʘʢʪʝʨʠ-
ʟʫʝʪʩʷ ʩʫʤʤʦʡ ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʠ ʠ ʫʨʦʚʥʝʤ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ [10]. 

ʇʦʜʦʙʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʩʦʜʝʨʞʠʪʩʷ ʠ ʚ ʫʯʝʙʥʦʤ ʧʦʩʦʙʠʠ ʀ.ʅ. ʏʫʝʚʘ. ʉ ʝʛʦ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʬʠʥʘʥ-
ʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʦʢʘʟʘʪʝʣʴ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʘʙʩʦʣʶʪʥʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦ-
ʪʳ ʦʨʛʘʥʠʟʘʮʠʠ [20]. 

ʀʟʫʯʝʥʠʝ ʜʘʥʥʦʛʦ ʚʦʧʨʦʩʘ ʟʘʥʠʤʘʣʘʩʴ ʠ ʉ.ɻ. ʏʝʛʣʘʢʦʚʘ. ɺ ʨʘʤʢʘʭ ʫʯʝʙʥʦʛʦ ʧʦʩʦʙʠʷ ʜʘʥʥʦʛʦ ʵʢʦ-
ʥʦʤʠʩʪʘ, ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ï ʵʪʦ ʩʠʩʪʝʤʘ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʨʘʙʦʪʫ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ 
ʪʦʣʴʢʦ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʥʦ ʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤ ʢʨʠʪʝʨʠʝʤ ʦʮʝʥʢʠ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ 
ʧʝʨʩʧʝʢʪʠʚʫ [19,ʩ.108]. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʚ ʨʦʩʩʠʡʩʢʦʡ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠ-
ʯʝʩʪʚʦ ʨʘʟʥʦʦʙʨʘʟʥʳʭ ʤʥʝʥʠʡ ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʜʝʬʠʥʠʮʠʠ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè. ʅʝʢʦʪʦʨʳʝ ʠʟ 
ʥʠʭ ʧʦʭʦʞʠ, ʢʘʢʠʝ-ʪʦ ʦʪʣʠʯʘʶʪʩʷ. ɺʩʝ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʤʥʦʛʦʛʨʘʥʥʦʩʪʴʶ ʠʩʩʣʝʜʫʝʤʦʡ ʢʘʪʝʛʦʨʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʠʟʚʝʜʝʥʥʦʛʦ ʤʦʥʦʛʨʘʬʠʯʝʩʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦʞʥʦ ʩʜʝʣʘʪʴ 
ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʜʝʬʠʥʠʮʠʷ çʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪè ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʦʡ ʢʘʪʝʛʦʨʠʝʡ. ɺ ʩʦʚʨʝʤʝʥʥʦʡ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʧʦʜʭʦʜʦʚ ʢ ʪʨʘʢʪʦʚʘʥʠʶ ʜʘʥʥʦʛʦ ʪʝʨʤʠʥʘ. ʊʦ-
ʛʜʘ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ: ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʠʪʦʛ ʨʘʙʦʪʳ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʚʳʨʘʞʘʝʪ-
ʩʷ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʝʡ ʦ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
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ÃÛØçÕÒ °ÝÔàÕÙ ÁÕàÓÕÕÒØç 
ʄʘʛʠʩʪʨʘʥʪ 1 ʢʫʨʩʘ 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɺʦʣʦʚʩʢʘʷ ʅʠʥʘ ʄʠʭʘʡʣʦʚʥʘ -ʜ.ʩʦʮʠʦʣ.ʥ., ʧʨʦʬʝʩʩʦʨ 
ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ɻ ʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 

 

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʦ ʧʦʥʷʪʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʣʦʷʣʴʥʦʩʪʴ ʠ ʧʨʠʚʝʜʝʥʳ ʪʦʯʢʠ 
ʟʨʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʘʚʪʦʨʦʚ. ɹʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʵʤʦʮʠʦʥʘʣʴʥʳʝ ʠ ʨʘʮʠʦʥʘʣʴʥʳʝ, ʘ ʪʘʢʞʝ ʢʣʶʯʝʚʳʝ 
ʬʘʢʪʦʨʳ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʢʦʪʦʨʳʭ ʚʦʟʤʦʞʥʦ ʧʨʦʚʝʩʪʠ ʝʝ ʦʮʝʥʢʫ ʠ 
ʘʥʘʣʠʟ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ, ʧʦʪʨʝʙʠʪʝʣʴ, ʣʦʷʣʴʥʦʩʪʴ, ʬʘʢʪʦʨʳ, ʤʘʨʢʝʪʠʥʛ 
 

CONSUMERSõ SATISFACTION: LOYALTY AND FACTORS 
 

Ulichev Andrey Sergeevich, 
Volovskaya Nina Mihailovna 

 
Abstract: In this public the term of consumerôs loyalty is determined and points of view of various authors are 
provided. Emotional, rational and key factors of consumersô satisfaction have been determined. To base on 
these factors, it is possible to provide its valuation and analysis. 
Keywords: satisfaction, consumer, loyalty, factors, marketing 

 
ʄʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʫʜʝʣʷʶʪ ʥʝ ʪʘʢ ʤʥʦʛʦ ʚʨʝʤʝʥʠ ʦʮʝʥʢʝ ʠ ʘʥʘʣʠʟʫ ʫʜʦʚʣʝ-

ʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ. ʂ ʩʦʞʘʣʝʥʠʶ, ʜʣʷ ʤʥʦʛʠʭ ʠʟ ʥʠʭ ʵʪʦ ʟʘʢʘʥʯʠʚʘʝʪʩʷ ʧʣʦʭʦ, ʩʘʤ ʧʨʦʜʫʢʪ ʠʣʠ 
ʫʩʣʫʛʘ, ʜʦʣʞʥʳ ʧʦʢʨʳʪʴ ʟʘʜʘʯʠ ʧʦʪʨʝʙʠʪʝʣʷ, ʝʛʦ çʙʦʣʴè, ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʧʦʪʨʝʙ-
ʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ ʠ ʪʦ, ʢʘʢ ʦʥ ʫʜʦʚʣʝʪʚʦʨʝʥ ʧʨʝʜʣʘʛʘʝʤʦʡ ʫʩʣʫʛʦʡ ʠʣʠ ʧʨʦʜʫʢʪʦʤ. ɺʘʞʥʳʡ ʠʥʩʪʨʫʤʝʥʪ 
ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ ʠʣʠ ʝʝ ʚʦʟʤʦʞʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ, ʷʚʣʷʝʪʩʷ ʠʟʤʝʨʝʥʠʝ 
ʩʪʝʧʝʥʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ, ʝʝ ʨʝʟʫʣʴʪʘʪʳ ʧʦʟʚʦʣʷʪ ʫʟʥʘʪʴ ʞʝʣʘʥʠʷ, ʪʨʝʙʦʚʘʥʠʷ, ʥʝʜʦʚʦʣʴ-
ʩʪʚʘ ʚʘʰʠʤ ʧʨʦʜʫʢʪʦʤ ʠʣʠ ʫʩʣʫʛʦʡ. ɺʩʝ ʵʪʠ ʜʘʥʥʳʝ, ʤʦʞʥʦ ʠ ʥʫʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʜʘʣʴʥʝʡʰʝʡ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ. ɺ ʚʳʩʦʢʦ ʢʦʥʢʫʨʝʥʪʥʦʤ ʨʳʥʢʝ, ʧʨʘʚʠʣʴʥʘʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ, ʧʦʩʪʨʦʝʥʥʘʷ ʥʘ ʦʪʥʦʰʝʥʠʠ ʢ 
ʧʦʪʨʝʙʠʪʝʣʶ, ʘ ʥʝ ʢ ʩʚʦʝʡ ʚʳʛʦʜʝ ʟʘʯʘʩʪʫʶ ʷʚʣʷʝʪʩʷ ʚʳʠʛʨʳʰʥʦʡ, ʵʪʦ ʤʦʞʝʪ ʧʦʜʪʚʝʨʜʠʪʴ ʦʧʳʪ ʢʦʤʧʘʥʠʡ, 
ʢʦʪʦʨʳʝ ʨʘʟʜʝʣʷʶʪ ʪʦʯʢʫ ʟʨʝʥʠʷ ʩʚʦʠʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ.  

ʉʪʦʠʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ʚʝʜʝʪ ʢ ʣʦʷʣʴʥʦʩʪʠ, ʘ ʵʪʦ ʟʥʘʯʠʪ, ʯʪʦ ʧʦʪʨʝ-
ʙʠʪʝʣʴ ʧʨʠʥʦʩʠʪ ʙʦʣʴʰʝ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʮʝʣʴʶ ʣʶʙʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʠʟʥʝʩʘ. ʂʣʶ-
ʯʝʚʦʡ ʬʘʢʪʦʨ, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʤʫ ʧʦʪʨʝʙʠʪʝʣʴ ʩʪʘʥʦʚʠʪʩʷ ʣʦʷʣʴʥʳʤ ï ɻ ʪʦ ʝʛʦ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ, ʪʘʢ 
ʢʘʢ ʦʥʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚʝʨʦʷʪʥʦʩʪʠ ʧʦʚʪʦʨʥʦʡ ʧʦʢʫʧʢʠ. ʄʥʦʛʠʝ ʤʘʨʢʝʪʦʣʦʛʠ 
ʜʣʷ ʫʚʝʣʠʯʝʥʠʷ ʚʝʨʦʷʪʥʦʩʪʠ ʧʦʚʪʦʨʥʦʡ ʧʦʢʫʧʢʠ ʠʩʧʦʣʴʟʫʶʪ ʩʫʱʝʩʪʚʫʶʱʠʝ ʧʨʠʝʤʳ: ʫʜʦʙʥʳʡ ʠ ʧʦʥʷʪ-
ʥʳʡ ʩʘʡʪ, ʫʧʨʦʱʝʥʥʘʷ ʩʠʩʪʝʤʘ ʦʧʣʘʪʳ ʧʦʢʫʧʢʠ, ʙʳʩʪʨʘʷ ʜʦʩʪʘʚʢʘ, ʦʧʝʨʘʪʠʚʥʘʷ ʩʣʫʞʙʘ ʧʦʜʜʝʨʞʢʠ, 
ʨʘʩʩʳʣʢʠ ʩʦʦʙʱʝʥʠʡ, ʧʨʦʛʨʘʤʤʳ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʩʢʠʜʦʯʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʤʥʦʛʦʝ ʜʨʫʛʦʝ. ʂʨʦʤʝ ʪʦʛʦ, 
ʣʦʷʣʴʥʳʡ ʢʣʠʝʥʪ ʙʫʜʝʪ çʭʦʜʷʯʝʡ ʨʝʢʣʘʤʦʡè ʙʨʝʥʜʘ, ʯʪʦ ʙʫʜʝʪ ʷʚʣʷʪʴʩʷ ʤʦʱʥʳʤ ʤʘʨʢʝʪʠʥʛʦʚʳʤ ʧʨʝ-
ʠʤʫʱʝʩʪʚʦʤ ʧʝʨʝʜ ʢʦʥʢʫʨʝʥʪʘʤʠ. ʊʘʢʦʡ ʠʥʩʪʨʫʤʝʥʪ ʢʘʢ ʩʘʨʘʬʘʥʥʦʝ ʨʘʜʠʦ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ, ʪʘʢ 
ʢʘʢ, ʧʦʪʨʝʙʠʪʝʣʴ,  ʨʝʢʦʤʝʥʜʫʷ ʪʦʚʘʨ ʩʚʦʠʤ ʜʨʫʟʴʷʤ, ʨʦʜʩʪʚʝʥʥʠʢʘʤ, ʟʥʘʢʦʤʳʤ, ʩʧʦʩʦʙʩʪʚʫʶʪ ʫʚʝʣʠʯʝ-
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ʥʠʶ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ ʜʣʷ  ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʪʘʪʴ ʧʦʩʪʦʷʥʥʳʤʠ. 
ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʘʚʪʦʨʳ ʚʳʩʢʘʟʳʚʘʶʪ ʩʚʦʶ ʪʦʯʢʫ ʟʨʝʥʠʷ ʥʘ ʧʦʥʷʪʠʝ ʣʦʷʣʴʥʦ-

ʩʪʠ. ʊʝʨʤʠʥ ʣʦʷʣʴʥʦʩʪʴ ɼ. ɸʘʢʝʨ ʦʧʨʝʜʝʣʷʝʪ ʪʘʢ: çʤʝʨʘ ʧʨʠʚʝʨʞʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ ʙʨʝʥʜʫè [1, ʩ. 
39]. ʊʘʢ ʞʝ, ɻʝʤʙʣ ʇ., ʉʪʦʫʥ ʄ., ɺʫʜʦʢ ʅ. ʛʦʚʦʨʷʪ ʦ ʪʦʤ, ʯʪʦ ʥʘʨʷʜʫ ʩ ʵʤʦʮʠʦʥʘʣʴʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ 
ʣʦʷʣʴʥʦʩʪʠ, ʩʫʱʝʩʪʚʫʝʪ ʥʘʣʠʯʠʝ  ʪʘʢʞʝ ʠ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʝʝ ʢʦʤʧʦʥʝʥʪʘ [2, ʩ. 250]. ʕʪʦ ʚʳʨʘʞʘʝʪʩʷ ʚ 
ʪʦʤ, ʯʪʦ ʧʦʪʨʝʙʠʪʝʣʴ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʜʘʥ ʦʜʥʦʚʨʝʤʝʥʥʦ ʥʝʩʢʦʣʴʢʠʤ ʢʦʥʢʫʨʠʨʫʶʱʠʤ ʤʝʞʜʫ ʩʦʙʦʡ 
ʢʦʤʧʘʥʠʷʤ. ʄʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʵʪʦ ʚʝʨʥʦʝ ʩʫʞʜʝʥʠʝ, ʚʝʜʴ ʵʤʦʮʠʦʥʘʣʴʥʦʡ ʩʚʷʟʠ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ 
ʚʳʙʨʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʨʦʜʫʢʪ. ʇʦʢʫʧʘʪʝʣʴ ʪʘʢ ʞʝ ʚʳʙʠʨʘʝʪ ʪʦʚʘʨ ʧʦ ʩʦʚʦʢʫʧʥʦʩʪʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢ, 
ʢʘʯʝʩʪʚʫ ʤʘʪʝʨʠʘʣʘ ʠ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ. ɸʥʜʨʝʝʚ ɸ. ʩʯʠʪʘʝʪ, ʯʪʦ ʣʦʷʣʴʥʦʩʪʴ ï ʵʪʦ çʨʝʰʝʥʠʝ, ʚ ʧʝʨʚʫʶ 
ʦʯʝʨʝʜʴ, ʦ ʨʝʛʫʣʷʨʥʦʤ ʧʦʪʨʝʙʣʝʥʠʠ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʙʨʝʥʜʘ (ʦʩʦʟʥʘʥʥʦʝ ʠʣʠ ʥʝʦʩʦʟʥʘʥʥʦʝ), ʚʳʨʘʞʘʶʱʝʝʩʷ 
ʯʝʨʝʟ ʚʥʠʤʘʥʠʝ ʠʣʠ ʧʦʚʝʜʝʥʠʝè [3, ʩ. 16]. ʅʘ ʦʩʥʦʚʝ ʦʧʨʝʜʝʣʝʥʠʡ ʣʦʷʣʴʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʘʚʪʦʨʦʚ, ʤʳ ʤʦ-
ʞʝʤ ʜʘʪʴ ʦʧʨʝʜʝʣʝʥʠʝ ʣʦʷʣʴʥʦʤʫ ʧʦʪʨʝʙʠʪʝʣʶ ï ʵʪʦ ʧʦʪʨʝʙʠʪʝʣʴ, ʢʦʪʦʨʳʡ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʧʨʦʷʚʣʷʝʪ 
ʠʥʪʝʨʝʩ ʢ ʦʧʨʝʜʝʣʝʥʥʦʡ ʢʦʤʧʘʥʠʠ, ʠ ʩʦʚʝʨʰʘʝʪ ʧʦʚʪʦʨʥʳʝ ʧʦʢʫʧʢʠ ʝʝ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʦʜʥʠʤ ʠʟ ʚʘʞʥʳʭ ʬʘʢʪʦʨʦʚ ʣʦʷʣʴʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ ʷʚʣʷʝʪʩʷ ʝʛʦ ʵʤʦʮʠʦʥʘʣʴʥʦʝ 
ʩʦʩʪʦʷʥʠʝ, ʪʦ ʢʘʢ ʦʥ ʦʪʥʦʩʠʪʩʷ ʢ ʪʦʚʘʨʫ. ʇʦʣʦʞʠʪʝʣʴʥʳʝ ʵʤʦʮʠʠ ʤʦʛʫʪ ʚʳʪʝʩʥʷʪʴ ʨʘʮʠʦʥʘʣʴʥʳʝ ʬʘʢ-
ʪʦʨʳ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʝʜʘʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ, ʪʦʛʜʘ ʢʘʢ ʥʝʛʘʪʠʚʥʳʝ ʵʤʦʮʠʠ ʧʦʜʪʘʣʢʠʚʘʶʪ ʧʦʢʫʧʘ-
ʪʝʣʷ ʧʝʨʝʡʪʠ ʥʘ ʧʨʦʜʫʢʮʠʶ ʜʨʫʛʦʡ ʢʦʤʧʘʥʠʠ, ʜʘʞʝ ʝʩʣʠ ʦʥʘ ʫʩʪʫʧʘʝʪ ʧʦ ʢʘʯʝʩʪʚʫ. ʖ. ʀ-ʊʠʥʛ ʚ ʩʚʦʝʡ 
ʩʪʘʪʴʝ ʧʨʠʚʦʜʠʪ ʰʢʘʣʫ ʵʤʦʮʠʡ, ʚ ʢʦʪʦʨʦʡ ʧʦʤʠʤʦ ʧʦʟʠʪʠʚʥʳʭ, ʝʩʪʴ ʪʘʢ ʞʝ ʠ ʥʝʛʘʪʠʚʥʳʝ ʵʤʦʮʠʠ [4, ʩ. 
28]. ʄʳ ʧʨʠʜʝʨʞʠʚʘʝʤʩʷ ʤʥʝʥʠʷ ʪʝʭ ʘʚʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʠʩʩʣʝʜʫʶʪ ʥʝʛʘʪʠʚʥʳʝ ʵʤʦʮʠʠ ʧʨʠ ʘʥʘʣʠʟʝ ʣʦ-
ʷʣʴʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ, ʪʘʢ ʢʘʢ ʣʦʷʣʴʥʦʩʪʴ ʥʝ ʙʳʚʘʝʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʦʣʦʞʠʪʝʣʴʥʦʡ, ʦʪʥʦʰʝʥʠʷ ʧʦʪʨʝ-
ʙʠʪʝʣʷ ʢ ʧʨʦʜʫʢʪʫ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʮʝʣʳʤ ʩʧʝʢʪʨʦʤ ʨʘʟʣʠʯʥʳʭ ʵʤʦʮʠʡ, ʢʦʪʦʨʳʝ ʠ ʩʦʩʪʘʚʣʷʶʪ ʝʛʦ ʵʤʦ-
ʮʠʦʥʘʣʴʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʧʨʦʜʫʢʪʫ. 

ɿʘʯʘʩʪʫʶ ʘʚʪʦʨʳ ʫʜʝʣʷʶʪ ʚʥʠʤʘʥʠʝ ʦʪʜʝʣʴʥʳʤ ʬʘʢʪʦʨʘʤ, ʚʣʠʷʶʱʠʤ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝ-
ʙʠʪʝʣʷ, ʤʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʦʙʲʝʜʠʥʠʪʴ ʵʪʠ ʬʘʢʪʦʨʳ ʚʤʝʩʪʝ ʜʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʝʜʠʥʦʡ ʢʣʘʩʩʠʬʠ-
ʢʘʮʠʠ, ʢʦʪʦʨʫʶ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʦʮʝʥʢʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ. ʂʦʪʣʝʨ ʇ., ʦʧʨʝʜʝʣʷʝʪ 
ʢʘʯʝʩʪʚʦ ʪʦʚʘʨʘ ʠ ʫʩʣʫʛʠ ʢʘʢ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʪʦʚʘʨʘ ʠʣʠ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ ʥʝʩʫʪ ʚ ʩʝʙʝ ʩʧʦʩʦʙʥʦʩʪʴ ʫʜʦʚʣʝ-
ʪʚʦʨʠʪʴ ʚʳʩʢʘʟʳʚʘʝʤʳʝ ʠʣʠ ʧʦʜʨʘʟʫʤʝʚʘʝʤʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʢʣʠʝʥʪʦʚ [6, ʩ. 13]. ɻʦʚʦʨʷ ʦ ʮʝʥʝ ʪʦʚʘʨʘ ʠ 
ʫʩʣʫʛʠ, ʤʦʞʝʤ ʩʢʘʟʘʪʴ, ʯʪʦ ʵʪʦ ʦʜʠʥ ʠʟ ʚʘʞʥʳʭ ʬʘʢʪʦʨʦʚ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ, ʪʘʢ ʢʘʢ ʮʝʥʘ 
ʥʘʧʨʷʤʫʶ ʚʣʠʷʝʪ ʥʘ ʩʧʦʩʦʙʥʦʩʪʴ ʚʣʘʜʝʪʴ ʪʦʚʘʨʦʤ ʠʣʠ ʫʩʣʫʛʦʡ. ʊʘʢ ʞʝ, ɼʳʤʱʠʮ ʄ., ʉʢʣʷʨ ɽ. ʠ ʂʦʪʣʝʨ ʇ, 
ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ: ʢʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʜʦʩʪʫʧʥʦʩʪʴ ʧʨʦ-
ʜʫʢʮʠʠ, ʘʩʩʦʨʪʠʤʝʥʪ ʧʨʦʜʫʢʮʠʠ, ʧʨʦʜʚʠʞʝʥʠʝ ʧʨʦʜʫʢʮʠʠ ʠ ʙʨʝʥʜʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʤʝʱʘʷ ʬʘʢʪʦʨʳ ʨʘʩʩʤʦʪʨʝʥʥʳʝ ʫʯʝʥʳʤʠ ʚ ʩʚʦʠʭ ʪʨʫʜʘʭ, ʤʳ ʤʦʞʝʤ ʚʳʜʝʣʠʪʴ 
ʠʤʝʥʥʦ ʪʝ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʪʦʚʘʨʦʤ ʠʣʠ ʫʩʣʫʛʦʡ ʢʦʤʧʘʥʠʠ. ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ ʵʪʠʭ 
ʬʘʢʪʦʨʘʭ, ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʠʩʩʣʝʜʦʚʘʪʴ ʢʘʢ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ, ʪʘʢ ʠ ʣʦʷʣʴʥʦʩʪʴ ʩʚʦʝʛʦ ʧʦʢʫʧʘʪʝʣʷ ʜʣʷ 
ʜʘʣʴʥʝʡʰʝʛʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʠʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ, ʯʪʦ ʚ ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʩʣʫʯʘʝ ʧʨʠʚʝʜʝʪ ʢ ʧʦʚʳʰʝ-
ʥʠʶ ʧʨʦʜʘʞ, ʙʦʣʴʰʝʡ ʫʟʥʘʚʘʝʤʦʩʪʠ, ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ ʠ ʨʦʩʪʫ ʢʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ. 
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ʄʠʥʠʩʪʝʨʩʪʚʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʥʘʫʢʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 
çɸʣʤʘʪʠʥʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 

 

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʫʱʥʦʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ. 
ʈʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʜʝʣʴʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ. ʋʯʝʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʫʯʘʩʪʢʦʤ ʚ ʩʠʩʪʝ-
ʤʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ɿʜʝʩʴ ʬʦʨʤʠʨʫʶʪʩʷ ʦʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʦʙʩʪʚʝʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʬʠ-
ʥʘʥʩʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ, 
ʬʦʨʤʠʨʦʚʘʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ, ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʳʡ ʜʦʭʦʜ, ʧʨʦʯʠʝ ʨʝʟʝʨʚʳ. 

 
ACCOUNTING FOR EQUITY IN THE REPUBLIC OF KAZAKHSTAN 

 
Orazova Mahabbat Muratovna 

 
Abstract: The article deals with the Economic essence of the company's equity. The main problems of 
formation of individual components of the company's equity in the Republic of Kazakhstan are considered. 
Equity accounting is an important part of the accounting system. Here the main characteristics of the 
company's own sources of financing are formed. 
Key words: equity, equity formation, share capital, authorized capital formation, reserve capital, retained earn-
ings, other reserves. 

 
ʇʨʝʜʧʨʠʷʪʠʶ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʘʥʘʣʠʟ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʧʦʤʦʛʘʝʪ 

ʚʳʷʚʠʪʴ ʝʛʦ ʦʩʥʦʚʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʠ ʦʧʨʝʜʝʣʠʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʠʭ ʠʟʤʝʥʝʥʠʡ ʜʣʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡ-
ʯʠʚʦʩʪʠ. ʆʩʥʦʚʥʘʷ ʧʨʦʙʣʝʤʘ ʜʣʷ ʢʘʞʜʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʦʪʦʨʫʶ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ - ʵʪʦ 
ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʜʝʥʝʞʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʙʩʣʫʞʠʚʘʥʠʷ 
ʜʝʥʝʞʥʦʛʦ ʦʙʦʨʦʪʘ, ʩʦʟʜʘʥʠʷ ʫʩʣʦʚʠʡ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʩʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ ʪʝʤ ʬʘʢʪʦʨʦʤ, ʢʦʪʦʨʳʡ ʦʢʘʟʳʚʘʝʪ ʥʝʧʦ-
ʩʨʝʜʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ï ʝʛʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʠ ʣʠʢʚʠʜ-
ʥʦʩʪʴ, ʚʝʣʠʯʠʥʫ ʜʦʭʦʜʘ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʮʝʥʢʘ ʩʪʨʫʢʪʫʨʳ ʠʩʪʦʯʥʠʢʦʚ ʩʨʝʜʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʦʚʦʜʠʪʩʷ ʢʘʢ ʚʥʫʪʨʝʥʥʠʤʠ, ʪʘʢ ʠ ʚʥʝʰʥʠʤʠ 
ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ɺʥʝʰʥʠʝ ʧʦʣʴʟʦʚʘʪʝʣʠ, ʙʘʥʢʠ, ʢʨʝʜʠʪʦʨʳ, ʠʥʚʝʩʪʦʨʳ, ʦʮʝʥʠʚʘʶʪ ʠʟʤʝʥʝʥʠʝ ʜʦʣʠ ʩʦʙʩʪʚʝʥʥʳʭ 
ʩʨʝʜʩʪʚ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʠʩʪʦʯʥʠʢʦʚ ʩʨʝʜʩʪʚ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʠʩʢʘ ʧʨʠ ʟʘʢʣʶ-
ʯʝʥʠʠ ʩʜʝʣʦʢ. 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʠ ʜʝʥʝʞʥʳʭ 
ʩʨʝʜʩʪʚ, ʬʠʥʘʥʩʦʚʳʭ ʚʣʦʞʝʥʠʡ ʠ ʟʘʪʨʘʪ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʧʨʘʚ ʠ ʧʨʠʚʠʣʝʛʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʦʩʫ-
ʱʝʩʪʚʣʝʥʠʷ ʝʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʩʦʩʪʦʠʪ ʠʟ ʩʣʝʜʫʶʱʠʭ ʢʦʤʧʦʥʝʥʪʦʚ: 
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- ʚʟʥʦʩʦʚ ʫʯʨʝʜʠʪʝʣʝʡ - ʚʳʨʘʞʝʥʥʦʛʦ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʩʫʤʤʘʨʥʦʛʦ ʠʪʦʛʘ ʚʟʥʦʩʦʚ (ʚʢʣʘʜʦʚ) 
ʫʯʘʩʪʥʠʢʦʚ (ʩʦʙʩʪʚʝʥʥʠʢʦʚ). ʉʣʝʜʫʝʪ ʦʪʣʠʯʘʪʴ ʚʟʥʦʩʳ ʫʯʨʝʜʠʪʝʣʝʡ ʦʪ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʡ ʦʧʨʝ-
ʜʝʣʷʝʪʩʷ ʚ ʫʯʨʝʜʠʪʝʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʧʨʠ ʨʝʛʠʩʪʨʘʮʠʠ ʢʦʤʧʘʥʠʠ ʠ ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʣʘʯʝʥ ʯʘʩʪʠʯʥʦ.  

ɺ ʫʧʨʘʚʣʝʥʯʝʩʢʦʤ ʫʯʝʪʝ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʥʝ ʠʩʧʦʣʴʟʫʝʪʩʷ, ʫʯʠʪʳʚʘʶʪʩʷ ʪʦʣʴʢʦ ʬʘʢʪʠʯʝʩʢʠʝ 
ʚʟʥʦʩʳ ʫʯʨʝʜʠʪʝʣʝʡ; 

- ʙʝʟʚʦʟʤʝʟʜʥʦ ʧʦʣʫʯʝʥʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʠʤʫʱʝʩʪʚʘ; 
- ʧʨʠʙʳʣʠ ʦʩʪʘʶʱʝʡʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʩʣʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ. 
ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʦʙʱʝʩʪʚʘ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʣʘʪʳ ʘʢʮʠʡ ʫʯʨʝʜʠʪʝʣʷʤʠ (ʝʜʠʥʩʪʚʝʥ-

ʥʳʤ ʫʯʨʝʜʠʪʝʣʝʤ) ʧʦ ʠʭ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʠʥʚʝʩʪʦʨʘʤʠ ʧʦ ʮʝʥʘʤ ʨʘʟʤʝʱʝʥʠʷ, ʦʧʨʝʜʝʣʷʝʤʳʤ 
ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʥʘʩʪʦʷʱʠʤ ɿʘʢʦʥʦʤ, ʠ ʚʳʨʘʞʘʝʪʩʷ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ 
ʚʘʣʶʪʝ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. 

ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʦʙʱʝʩʪʚʘ, ʩʦʟʜʘʥʥʦʛʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʝʦʨʛʘʥʠʟʘʮʠʠ, ʬʦʨʤʠʨʫʝʪʩʷ ʚ ʩʦʦʪʚʝʪ-
ʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʥʘʩʪʦʷʱʠʤ ɿʘʢʦʥʦʤ. 

ʈʘʟʤʝʨ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʡ ʦʧʣʘʪʳ ʘʢʮʠʡ, ʚʥʦʩʠʤʦʡ ʫʯʨʝʜʠʪʝʣʷʤʠ, ʜʦʣʞʝʥ ʙʳʪʴ ʥʝ ʤʝʥʝʝ ʤʠʥʠ-
ʤʘʣʴʥʦʛʦ ʨʘʟʤʝʨʘ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʱʝʩʪʚʘ ʠ ʧʦʣʥʦʩʪʴʶ ʦʧʣʘʯʝʥ ʫʯʨʝʜʠʪʝʣʷʤʠ ʚ ʪʝʯʝʥʠʝ ʪʨʠʜʮʘ-
ʪʠ ʜʥʝʡ ʩ ʜʘʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʦʙʱʝʩʪʚʘ ʢʘʢ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

ʋʚʝʣʠʯʝʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʱʝʩʪʚʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʨʘʟʤʝʱʝʥʠʷ ʦʙʲʷʚʣʝʥ-
ʥʳʭ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ. 

ʋʯʝʪ ʥʘʣʠʯʠʷ ʠ ʜʚʠʞʝʥʠʷ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚʝʜʫʪ ʥʘ ʩʯʝʪʘʭ ʧʦʜʨʘʟʜʝʣʘ 5000 "ʋʩʪʘʚʥʳʡ ʢʘʧʠ-
ʪʘʣ" ɻʝʥʝʨʘʣʴʥʦʛʦ ʧʣʘʥʘ ʩʯʝʪʦʚ, ʚ ʢʦʪʦʨʳʡ ʚʭʦʜʷʪ ʧʘʩʩʠʚʥʳʝ ʩʣʦʞʥʳʝ ʩʯʝʪʘ 5020 "ʇʨʦʩʪʳʝ ʘʢʮʠʠ", 
5010 "ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ", 5030 "ɺʢʣʘʜʳ ʠ ʧʘʠ". 

ɺʩʝ ʩʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʩʣʫʞʘʪ ʠʩʪʦʯʥʠʢʘʤʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ, 
ʠʩʧʦʣʴʟʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʝʡ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ. 

ɺʩʝ ʩʪʘʪʴʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʬʦʨʤʠʨʫʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠ-
ʢʠ ʂʘʟʘʭʩʪʘʥ, ʫʯʨʝʜʠʪʝʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʠ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʦʡ. 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʩʭʝʤʘʪʠʯʥʦ ʧʨʝʜʩʪʘʚʣʝʥ ʩʣʝʜʫʶʱʠʤʠ ʦʩʥʦʚʥʳʤʠ ʬʦʨʤʘʤʠ (ʨʠʩ. 1): 
 

 
ʉʡʪ. 1. ʇʪʦʧʛʦʴʞ ʭʧʩʥʴ ʪʧʚʪʫʛʞʦʦʧʜʧ ʣʙʨʡʫʙʤʙ 

 
ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʦʨʛʘʥʠʟʘʮʠʠ ï ʠʩʪʦʯʥʠʢ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʪʦʨʳʡ ʥʫʞʝʥ 

ʝʤʫ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʫʩʪʘʚʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʕʪʦ ʩʪʘʨʪʦʚʳʡ ʢʘʧʠʪʘʣ ʜʣʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-
ʩʪʠ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʜʦʭʦʜʘ.  

ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʨʝʜʩʪʚʘ, ʚʣʦʞʝʥʥʳʝ ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʦʙ-
ʩʪʚʝʥʥʠʢʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʢʘʢ ʶʨʠʜʠʯʝʩʢʠʝ, ʪʘʢ ʠ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ, ʘ ʪʘʢʞʝ ʦʪʜʝʣʴʥʳʝ 
ʯʘʩʪʥʳʝ ʣʠʮʘ. 

ʌʦʨʤʠʨʦʚʘʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʚʷʟʘʥʦ ʩ ʮʝʣʷʤʠ ʩʦʟʜʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-
ʧʨʘʚʦʚʦʡ ʬʦʨʤʦʡ. ʇʦʨʷʜʦʢ ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʡ ʨʘʟʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-
ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʜʦʩʪʘʪʦʯʥʦ ʞʝʩʪʢʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʝʛʫʣʠʨʫʶʪ ʟʘʢʦʥʳ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ʂʨʦ-
ʤʝ ʪʦʛʦ, ʨʷʜ ʧʦʜʟʘʢʦʥʥʳʭ ʘʢʪʦʚ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪ ʜʝʡʩʪʚʠʝ ʧʦ ʙʫʭʛʘʣʪʝʨʩʢʦʤʫ ʦʪʨʘʞʝʥʠʶ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʉʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʝʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ, ʫʚʝʣʠʯʝʥʠʝ ʢʘʧʠʪʘʣʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 
ʨʘʟʤʝʱʝʥʠʷ ʦʙʲʷʚʣʝʥʥʳʭ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ.ʆʙʱʝʩʪʚʦ ʚʧʨʘʚʝ ʚʳʧʫʩʢʘʪʴ ʧʨʦʩʪʳʝ ʘʢʮʠʠ ʣʠʙʦ ʧʨʦʩʪʳʝ ʠ 
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ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ.  
ʇʦʤʠʤʦ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʩʦʩʪʘʚ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚʢʣʶʯʘʶʪʩʷ ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ, 

ʵʤʠʩʩʠʦʥʥʳʡ ʜʦʭʦʜ, ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ ʠ ʚʳʢʫʧʣʝʥʥʳʝ ʩʦʙʩʪʚʝʥʥʳʝ ʜʦʣʝʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. 
ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ï ʵʪʦ ʯʘʩʪʴ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚʳʜʝʣʷʝʤʦʛʦ ʠʟ ʜʦʭʦʜʘ ʦʨʛʘʥʠʟʘʮʠʠ ʜʣʷ 

ʧʦʢʨʳʪʠʷ ʚʦʟʤʦʞʥʳʭ ʫʙʳʪʢʦʚ ʠ ʧʦʪʝʨʴ. ɺʝʣʠʯʠʥʘ ʨʝʟʝʨʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʧʦʨʷʜʦʢ ʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 
ʦʧʨʝʜʝʣʷʶʪʩʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʫʩʪʘʚʦʤ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʋʯʝʪ ʨʝʟʝʨʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚʝʜʫʪ ʥʘ ʧʘʩʩʠʚʥʳʭ ʩʯʝʪʘʭ "ʈʝʟʝʨʚʳ", ʚ ʢʦʪʦʨʳʡ ʚʭʦʜʷʪ ʩʣʝʜʫʶʱʠʝ 
ʩʯʝʪʘ: 5410 "ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʜʦʢʫʤʝʥʪʘʤʠ" ʠ 5460 "ʇʨʦʯʠʝ ʨʝʟʝʨʚʳ". 

ɸʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʜʦʣʞʥʦ ʩʦʟʜʘʚʘʪʴ ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʜʣʷ ʧʦʢʨʳʪʠʷ ʫʙʳʪʢʦʚ ʦʙʱʝʩʪʚʘ ʚ 
ʨʘʟʤʝʨʝ ʥʝ ʤʝʥʝʝ 15% ʦʪ ʝʛʦ ʦʙʲʷʚʣʝʥʥʦʛʦ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʆʥ ʜʦʣʞʝʥ ʙʳʪʴ ʩʬʦʨʤʠʨʦʚʘʥ ʚ ʪʝʯʝ-
ʥʠʝ ʜʚʫʭ ʣʝʪ ʩ ʤʦʤʝʥʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʦʙʱʝʩʪʚʘ. ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʦʙʱʝʩʪʚʘ ʬʦʨʤʠ-
ʨʫʝʪʩʷ ʧʫʪʝʤ ʝʞʝʛʦʜʥʳʭ ʦʪʯʠʩʣʝʥʠʡ ʠʟ ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ ʦʙʱʝʩʪʚʘ, ʨʘʟʤʝʨ ʢʦʪʦʨʳʭ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʦʙ-
ʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ. 

ɺ ʩʣʫʯʘʝ, ʝʩʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʘʢʠʭ-ʣʠʙʦ ʚʳʧʣʘʪ ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʦʙʱʝʩʪʚʘ ʩʪʘʥʝʪ ʤʝʥʴʰʝ 15% 
ʦʪ ʦʙʲʷʚʣʝʥʥʦʛʦ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʦʙʱʝʩʪʚʦ ʦʙʷʟʘʥʦ ʚʦʟʦʙʥʦʚʠʪʴ ʦʪʯʠʩʣʝʥʠʷ ʜʣʷ ʧʦʧʦʣʥʝʥʠʷ ʨʝ-
ʟʝʨʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʦ ʫʢʘʟʘʥʥʦʡ ʚʝʣʠʯʠʥʳ. 

ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʩʦʟʜʘʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʠ ʫʯʨʝʜʠʪʝʣʴʥʳʤʠ ʜʦʢʫʤʝʥ-
ʪʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʧʦʢʨʳʪʠʝ ʚʦʟʤʦʞʥʳʭ ʚ ʙʫʜʫʱʝʤ ʥʝʧʨʝʜʚʠʜʝʥʥʳʭ ʫʙʳʪʢʦʚ, ʧʦʪʝʨʴ. ʈʝʟʝʨʚʥʳʡ 
ʢʘʧʠʪʘʣ ï ʵʪʦ ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ ʟʘʧʘʩʥʦʡ ʬʠʥʘʥʩʦʚʳʡ ʠʩʪʦʯʥʠʢ, ʢʦʪʦʨʳʡ ʩʦʟʜʘʝʪʩʷ ʢʘʢ ʛʘʨʘʥʪʠʷ ʙʝʩʧʝ-
ʨʝʙʦʡʥʦʡ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩʦʙʣʶʜʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʪʨʝʪʴʠʭ ʣʠʮ. ʅʘʣʠʯʠʝ ʪʘʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠʩ-
ʪʦʯʥʠʢʘ ʧʨʠʜʘʝʪ ʧʦʩʣʝʜʥʠʤ ʫʚʝʨʝʥʥʦʩʪʴ ʚ ʧʦʛʘʰʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ ʩʚʦʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʏʝʤ ʙʦʣʴʰʝ 
ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ, ʪʝʤ ʙʦʣʴʰʘʷ ʩʫʤʤʘ ʫʙʳʪʢʦʚ ʤʦʞʝʪ ʙʳʪʴ ʢʦʤʧʝʥʩʠʨʦʚʘʥʘ ʠ ʪʝʤ ʙʦʣʴʰʫʶ ʩʚʦʙʦʜʫ 
ʤʘʥʝʚʨʘ ʧʦʣʫʯʘʝʪ ʨʫʢʦʚʦʜʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʠ ʧʨʝʦʜʦʣʝʥʠʠ ʫʙʳʪʢʦʚ. 

ʈʘʟʤʝʨʳ ʦʪʯʠʩʣʝʥʠʡ ʚ ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʠ ʬʠʢʩʠʨʫ-
ʶʪʩʷ ʚ ʫʯʨʝʜʠʪʝʣʴʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʨʠ ʵʪʦʤ ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʠ ʩʦʚʤʝʩʪʥʳʝ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʦʙʷʟʘʥʳ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʝʱʝ ʠ ʤʠʥʠʤʘʣʴʥʦʡ ʝʛʦ ʛʨʘʥʠʮʳ. 

ʉʨʝʜʩʪʚʘ ʨʝʟʝʨʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʜʣʷ ʧʦʢʨʳʪʠʷ ʝʛʦ ʫʙʳʪ-
ʢʦʚ, ʘ ʪʘʢʞʝ ʜʣʷ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʦʙʱʝʩʪʚʘ ʠ ʚʳʢʫʧʘ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʚ ʩʣʫʯʘʝ ʦʪʩʫʪʩʪʚʠʷ ʠʥʳʭ 
ʩʨʝʜʩʪʚ. ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥ ʜʣʷ ʜʨʫʛʠʭ ʮʝʣʝʡ. 

ʆʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʠ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʧʨʝʜʝʣʘʭ 
ʫʢʘʟʘʥʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ (ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 15 ʠ 25% ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ) ʧʨʦʠʟʚʦʜʷʪʩʷ ʟʘ ʩʯʝʪ ʫʤʝʥʴʰʝ-
ʥʠʷ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʧʨʠʙʳʣʠ. 

ʇʨʠ ʵʪʦʤ ʩʫʤʤʘ ʦʪʯʠʩʣʝʥʠʡ ʚ ʨʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʠ ʜʨʫʛʠʝ ʘʥʘʣʦʛʠʯʥʳʝ ʧʦ ʥʘʟʥʘʯʝʥʠʶ ʬʦʥʜʳ 
ʥʝ ʜʦʣʞʥʘ ʧʨʝʚʳʰʘʪʴ 50% ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʧʨʠʙʳʣʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ ʦʩʪʘʣʴʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩʦʟʜʘʝʪʩʷ ʟʘ ʩʯʝʪ ʧʨʠʙʳʣʠ, ʦʩʪʘʚʰʝʡʩʷ ʚ ʨʘʩʧʦʨʷ-
ʞʝʥʠʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʳʡ ʜʦʭʦʜ ï ʦʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ ʥʘʢʦʧʣʝʥʠʷ ʠʤʫʱʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠʣʠ ʦʨʛʘʥʠ-
ʟʘʮʠʠ. ʕʪʦ ʯʘʩʪʴ ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ, ʦʩʪʘʚʰʘʷʩʷ ʧʦʩʣʝ ʫʧʣʘʪʳ ʧʦʜʦʭʦʜʥʦʛʦ ʚ ʙʶʜʞʝʪ ʠ ʦʪʚʣʝʯʝʥʠʷ 
ʩʨʝʜʩʪʚ ʟʘ ʩʯʝʪ ʜʦʭʦʜʘ ʥʘ ʜʨʫʛʠʝ ʮʝʣʠ. ɺ ʩʦʩʪʘʚʝ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʛʦ ʜʦʭʦʜʘ ʚʳʜʝʣʷʶʪ ʬʦʥʜʳ ʩʧʝʮʠ-
ʘʣʴʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʯʠʩʪʳʡ ʜʦʭʦʜ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʝ ʨʘʟʚʠ-
ʪʠʝ ʠ ʨʘʩʰʠʨʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʘʢʞʝ ʥʘ ʤʝʨʦʧʨʠʷʪʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ. 

ʋʯʝʪ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ (ʥʝʧʦʢʨʳʪʦʛʦ ʫʙʳʪʢʘ) ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʚʝʜʫʪ ʥʘ ʩʯʝʪʝ 5510, ʢʦʪʦ-
ʨʳʡ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʦʙʦʙʱʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʥʘʣʠʯʠʠ ʠ ʜʚʠʞʝʥʠʠ ʩʫʤʤ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʛʦ ʜʦʭʦʜʘ 
ʠʣʠ ʥʝʧʦʢʨʳʪʦʛʦ ʫʙʳʪʢʘ, ʚʦʟʥʠʢʰʝʛʦ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ. 

ʂ ʧʨʦʯʠʤ ʨʝʟʝʨʚʘʤ ʦʪʥʦʩʷʪʩʷ ʨʝʟʝʨʚʳ, ʢʦʪʦʨʳʝ ʩʦʟʜʘʶʪʩʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʚ ʩʚʷʟʠ ʩ ʧʨʝʜʩʪʦʷ-
ʱʠʤʠ ʢʨʫʧʥʳʤʠ ʨʘʩʭʦʜʘʤʠ, ʚʢʣʶʯʘʝʤʳʤʠ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʠ ʠʟʜʝʨʞʢʠ ʦʙʨʘʱʝʥʠʷ. ʉʫʙʩʠʜʠʠ ʠ ʧʦ-
ʩʪʫʧʣʝʥʠʷ ʦʙʨʘʟʫʶʪʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʧʝʮʠʘʣʴʥʳʭ ʘʩʩʠʛʥʦʚʘʥʠʡ ʠʟ ʙʶʜʞʝʪʘ, ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ, 
ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. 
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ÃÛØçÕÒ °ÝÔàÕÙ ÁÕàÓÕÕÒØç 
ʄʘʛʠʩʪʨʘʥʪ 1 ʢʫʨʩʘ 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɺʦʣʦʚʩʢʘʷ ʅʠʥʘ ʄʠʭʘʡʣʦʚʥʘ - ʜ.ʩʦʮʠʦʣ.ʥ., ʧʨʦʬʝʩʩʦʨ 
ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ɻ ʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 

 

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʚʟʛʣʷʜʳ ʫʯʝʥʳʭ ʧʦ ʧʦʥʷʪʠʶ çʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠ-
ʪʝʣʷè, ʙʳʣʦ ʦʧʨʝʜʝʣʝʥʦ ʟʥʘʯʝʥʠʝ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʝʡ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʠ ʧʨʝʜʣʦʞʝʥʦ 
ʩʦʙʩʪʚʝʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ, ʢʦʪʦʨʦʝ ʦʩʥʦʚʘʥʦ ʥʘ ʚʘʞʥʳʭ ʘʩʧʝʢʪʘʭ ʥʳʥʝʰʥʝʛʦ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ, ʩʦʚʨʝ-
ʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʷʭ ʠ ʥʘ ʧʦʥʠʤʘʥʠʠ ʣʦʷʣʴʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ, ʧʦʪʨʝʙʠʪʝʣʴ,  ʣʦʷʣʴʥʦʩʪʴ, ʤʘʨʢʝʪʠʥʛ. 
 

CONSUMERSõ SATISFACTION WITH ITEMS TERM AND EXISTING ATTITUDES 
 

Ulichev Andrey Sergeevich, 
Volovskaya Nina Mihailovna 

 
Abstract: In this public, views of scientists about term of ñconsumerôs satisfactionò have been considered. A 
meaning of consumersô satisfaction in a modern world has been defined and personal term has been offered, 
which is based on important aspects of modern management of business, resent technologies and conception 
of loyalty of consumer. 
Keywords: satisfaction, consumer, loyalty, marketing 

 
ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ï ʦʯʝʥʴ ʚʘʞʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʜʣʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ, ʚʝʜʴ ʫʜʦ-

ʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʬʦʨʤʠʨʫʝʪ ʣʦʷʣʴʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ ï ʧʨʘʢʪʠʯʝʩʢʠ ʠʜʝʘʣʴʥʦʛʦ ʢʣʠʝʥʪʘ ʣʶʙʦʡ ʢʦʤʧʘ-
ʥʠʠ. ʃʦʷʣʴʥʳʡ ʢʣʠʝʥʪ ʩʦʩʪʘʚʣʷʝʪ ʦʩʥʦʚʫ ʩʪʘʙʠʣʴʥʳʭ ʜʦʭʦʜʦʚ ʢʦʤʧʘʥʠʠ, ʠʤʝʥʥʦ ʧʦʵʪʦʤʫ ʪʘʢ ʚʘʞʥʦ 
çʫʜʦʚʣʝʪʚʦʨʠʪʴè ʧʦʢʫʧʘʪʝʣʷ. ʉʝʡʯʘʩ, ʚ ʩʚʷʟʠ ʩ ʛʣʦʙʘʣʠʟʘʮʠʝʡ, ʨʳʥʦʢ ʙʠʟʥʝʩʘ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ 
ʚʳʩʦʢʦ ʢʦʥʢʫʨʝʥʪʥʳʤ, ʧʦʷʚʣʷʝʪʩʷ ʚʩʝ ʙʦʣʴʰʝ ʨʘʟʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʚʩʝ ʠʟ ʥʠʭ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʩʦʙ-
ʩʪʚʝʥʥʫʶ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʩʪʨʘʪʝʛʠʶ. ʂʦʤʧʘʥʠʷ, ʢʦʪʦʨʘʷ ʜʝʣʘʝʪ ʫʧʦʨ ʥʘ ʢʣʠʝʥʪʘ ʠʤʝʝʪ ʙʦʣʴʰʝ ʰʘʥʩʦʚ 
ʥʘ ʫʩʧʝʰʥʳʡ ʙʠʟʥʝʩ. ʉʝʡʯʘʩ ʫ ʧʦʪʨʝʙʠʪʝʣʷ ʦʛʨʦʤʥʳʡ ʚʳʙʦʨ ʩʨʝʜʠ ʨʘʟʣʠʯʥʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ 
ʩʭʦʞʠʭ ʫʩʣʫʛ ʦʪ ʨʘʟʥʳʭ ʙʨʝʥʜʦʚ. ʇʦʵʪʦʤʫ ʫʜʝʨʞʘʪʴ ʢʣʠʝʥʪʘ ʦʯʝʥʴ ʚʘʞʥʦ, ʝʩʣʠ ʦʥ ʥʝ ʙʫʜʝʪ ʫʜʦʚʣʝʪʚʦ-
ʨʝʥ, ʪʦ ʧʨʦʩʪʦ ʫʡʜʝʪ ʢ ʢʦʥʢʫʨʝʥʪʫ. ʇʦʪʨʝʙʠʪʝʣʴ ï ʦʩʥʦʚʘ B2C ʙʠʟʥʝʩʘ, ʧʦʵʪʦʤʫ ʪʘʢ ʚʘʞʥʦ ʫʜʝʣʷʪʴ 
ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʨʘʙʦʪʝ ʩ ʢʣʠʝʥʪʘʤʠ.  ɼʘʥʥʘʷ ʪʝʤʘ ʦʩʪʘʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ ʠ ʚʦʩʪʨʝʙʦʚʘʥʥʦʡ ʜʣʷ ʠʟʫ-
ʯʝʥʠʷ, ʚʝʜʴ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʳʥʢʘ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʶʪʩʷ ʠ ʢʦʤʧʘʥʠʷʤ ʥʝʦʙʭʦʜʠʤʦ ʧʦʜ-
ʩʪʨʘʠʚʘʪʴʩʷ ʧʦʜ ʧʦʪʨʝʙʠʪʝʣʷ, ʯʪʦʙʳ ʦʩʪʘʚʘʪʴʩʷ ʧʨʠʙʳʣʴʥʳʤʠ. ʊʘʢ ʞʝ, ʤʝʥʷʝʪʩʷ ʠ ʩʘʤ ʧʦʪʨʝʙʠʪʝʣʴ 
ʠʥʪʝʨʝʩʳ ʢʦʪʦʨʦʛʦ, ʤʦʛʫʪ ʙʳʪʴ ʥʘʚʷʟʘʥʳ ʩʦʚʨʝʤʝʥʥʳʤʠ ʪʨʝʥʜʘʤʠ ʠ ʤʦʜʦʡ. ʇʦʵʪʦʤʫ, ʛʣʘʚʥʦʝ ʧʦʩʪʦʥ̫-
ʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʦʪʩʣʝʞʠʚʘʪʴ ʠʥʪʝʨʝʩʳ ʧʦʪʨʝʙʠʪʝʣʷ. 

ʄʳ ʞʠʚʝʤ ʚ ʤʠʨʝ, ʢʦʪʦʨʳʡ ʠʟʤʝʥʷʝʪʩʷ ʥʘʩʪʦʣʴʢʦ ʩʪʨʝʤʠʪʝʣʴʥʦ, ʯʪʦ ʫʩʣʝʜʠʪʴ ʟʘ ʚʩʝʤʠ ʠʟʤʝʥʝ-
ʥʠʷʤʠ ʙʳʚʘʝʪ ʦʯʝʥʴ ʪʨʫʜʥʦ.  ɽʩʣʠ ʨʘʥʴʰʝ ʤʳ ʤʦʛʣʠ ʜʫʤʘʪʴ, ʯʪʦ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʷ, 
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ʥʫʞʥʦ ʚʩʝʛʦ ʣʠʰʴ ʜʝʣʘʪʴ ʢʘʯʝʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʵʬʬʝʢʪʠʚʥʳʝ ʫʩʣʫʛʠ, ʥʦ ʥʘ ʩʘʤʦʤ ʜʝ-
ʣʝ - ʵʪʦ ʥʝ ʪʘʢ. ʂʦʪʣʝʨ ʌ. ʠ ɸʨʤʩʪʨʦʥʛ ɻ. ʦʪʤʝʯʘʶʪ, ʯʪʦ çʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ʦʪʨʘʞʘʝʪ 
ʩʪʝʧʝʥʴ ʩʦʚʧʘʜʝʥʠʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʪʦʚʘʨʘ ʠʣʠ ʫʩʣʫʛʠ, ʩʫʙʲʝʢʪʠʚʥʦ ʚʦʩʧʨʠʥʠʤʘʝʤʳʭ ʢʣʠʝʥʪʦʚ, ʩ ʦʞʠ-
ʜʘʥʠʷʤʠ, ʩʚʷʟʘʥʥʳʤʠ ʩ ʵʪʠʤ ʪʦʚʘʨʦʤè [1, c. 38]. ɼʘʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʥʳʥʝ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʥʝʧʦʣʥʳʤ, 
ʧʦʪʦʤʫ ʯʪʦ ʚ ʩʚʷʟʠ ʩ ʛʣʦʙʘʣʠʟʘʮʠʝʡ ʠ ʩʠʣʴʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ ʚ XXI ʚʝʢʝ, ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʜʫʢʪʦʚ ʚ ʪʦʡ 
ʞʝ ʢʘʪʝʛʦʨʠʠ ʩʨʘʚʥʠʤʳ ʧʦ ʢʘʯʝʩʪʚʫ, ʧʦʵʪʦʤʫ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʪʘʣʠ ʜʝʣʘʪʴ ʫʧʦʨ ʥʘ ʜʨʫʛʠʝ ʩʦʩʪʘʚʣʷʶ-
ʱʠʝ ʧʨʦʜʫʢʪʘ: ʫʧʘʢʦʚʢʘ, ʤʝʩʪʦ ʧʨʦʜʘʞʠ, ʨʝʢʣʘʤʘ ʪʦʚʘʨʘ, ʫʨʦʚʝʥʴ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʢʦʤʧʝʪʝʥʪʥʦʩʪʴ ʧʨʦ-
ʜʘʚʮʘ ʠ ʤʥʦʛʦʝ ʜʨʫʛʦʝ. ɺʩʝ ʵʪʦ ʩʪʘʣʦ ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʢʣʠʝʥʪʘ.  

ʇʦʥʷʪʠʝ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ ʠʟʫʯʘʝʪʩʷ ʫʞʝ ʜʣʠʪʝʣʴʥʦʝ ʚʨʝʤʷ ʠ ʵʪʦʤʫ ʧʦʩʚʷʱʝʥʳ 
ʤʥʦʛʠʝ ʥʘʫʯʥʳʝ ʪʨʫʜʳ. ʂʘʞʜʳʡ ʘʚʪʦʨ ʟʘʯʘʩʪʫʶ ʧʦʥʠʤʘʝʪ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦ-ʨʘʟʥʦʤʫ. ʊʘʢ, ʍʠʣʣ ʅ. 
ʩʯʠʪʘʝʪ, ʯʪʦ ʧʦʜ çʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴʶ ʧʦʪʨʝʙʠʪʝʣʝʡ ʤʦʞʥʦ ʧʦʥʠʤʘʪʴ ʦʮʝʥʢʫ ʢʣʠʝʥʪʦʤ ʢʘʯʝʩʪʚʘ ʦʪʥʦ-
ʰʝʥʠʡ ʩ ʙʨʝʥʜʦʤ (ʘ ʪʘʢʞʝ ʢʘʯʝʩʪʚʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ)è [2, ʩ. 25]. ʆʧʨʝʜʝʣʝʥʠʝ ʍʠʣʣʘ 
ʥʘʠʙʦʣʝʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʩʦʚʨʝʤʝʥʥʳʤ ʨʝʘʣʠʷʤ, ʪʘʢ ʢʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ, ʯʪʦ ʩʝʡʯʘʩ ʧʦʪʨʝʙʠʪʝʣʴ ʟʘʯʘ-
ʩʪʫʶ çʧʦʢʫʧʘʝʪè ʥʝ ʪʦʣʴʢʦ ʢʘʯʝʩʪʚʦ ʧʨʦʜʫʢʪʘ, ʥʦ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʥʠʤ, ʩ ʝʛʦ ʙʨʝʥʜʦʤ. ɾʝʣʘʥʠʝ 
ʧʨʠʢʦʩʥʫʪʴʩʷ ʢ ʙʨʝʥʜʫ ʪʘʢ ʞʝ ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚʣʷʶʱʠʝ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ. ʌ. ʂʦʪʣʝʨ ʩʯʠ-
ʪʘʝʪ, ʯʪʦ çʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ï ʵʪʦ ʦʱʫʱʝʥʠʷ, ʚʦʟʥʠʢʘʶʱʠʝ ʫ ʯʝʣʦʚʝʢʘ, ʩʨʘʚʥʠʚʘʶʱʝʛʦ ʩʚʦʠ ʧʨʝʜʚʘ-
ʨʠʪʝʣʴʥʳʝ ʦʞʠʜʘʥʠʷ ʠ ʨʝʘʣʴʥʳʝ ʢʘʯʝʩʪʚʘ ʧʨʠʦʙʨʝʪʸʥʥʦʛʦ ʪʦʚʘʨʘ (ʠʣʠ ʨʝʟʫʣʴʪʘʪʳ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘ-
ʥʠʷ)è [3, ʩ. 66]. ʉʘʣʠʤʦʚʘ ʊ.ɸ ʦʧʨʝʜʝʣʷʝʪ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʠʨʦʚʢʦʡ: çʏʫʚʩʪʚʦ, 
ʠʩʧʳʪʳʚʘʝʤʦʝ ʧʦʪʨʝʙʠʪʝʣʝʤ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʦʜʫʢʮʠʠè [4, ʩ. 181]. ʇʦ ʥʘʰʝ-
ʤʫ ʤʥʝʥʠʶ, ʂʦʪʣʝʨ ʠ ʉʘʣʠʤʦʚʘ, ʚʳʜʝʣʷʷ ʦʧʨʝʜʝʣʝʥʠʷ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ, ʥʝ ʫʜʝʣʷʝʪ ʜʦʩʪʘʪʦʯʥʦ 
ʚʥʠʤʘʥʠʷ ʜʨʫʛʠʤ ʘʩʧʝʢʪʘʤ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʤʠʤʦ ʩʘʤʦʛʦ ʪʦʚʘʨʘ. ʃʘʥʜʝʨʚʠ ɾ. ʠ ʃʝʚʠ ɾ. ʩʯʠʪʘʶʪ, 
ʯʪʦ çʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ï ʵʪʦ ʯʫʚʩʪʚʦ ʫʜʦʚʦʣʴʩʪʚʠʷ ʠʣʠ ʥʝʜʦʚʦʣʴʩʪʚʘ, ʢʦʪʦʨʦʝ ʨʦʞʜʘʝʪ-
ʩʷ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʨʘʚʥʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʤ ʝʛʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʭ ʦʞʠʜʘʥʠʡ ʠ ʦʧʳʪʘ, ʧʦʣʫʯʝʥʥʦʛʦ ʚ ʨʝ-
ʟʫʣʴʪʘʪʝ ʬʘʢʪʠʯʝʩʢʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷè [5. ʩ. 257]. ʃʘʥʜʝʨʚʠ ʠ ʃʝʚʠ ʚ ʩʚʦʝʤ ʦʧʨʝʜʝʣʝʥʠʠ ʟʘʪʨʦʥʫʣʠ ʚʝ-
ʨʦʷʪʥʦʩʪʴ ʨʘʟʦʯʘʨʦʚʘʥʠʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʪʦʚʘʨʦʤ. ʄʳ ʞʝ ʩʯʠʪʘʝʤ, ʯʪʦ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʧʦʥʷʪʠʷ 
ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʩʪʘʥʜʘʨʪ ISO 9004-2000, ʩʦ-
ʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ï ʵʪʦ ʚʦʩʧʨʠʷʪʠʝ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʩʪʝʧʝʥʠ ʚʳʧʦʣʥʝʥʠʷ ʠʭ ʪʨʝʙʦʚʘ-
ʥʠʡ ʢ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʫʩʣʫʛʘʤ. 

ɺ ʥʘʯʘʣʝ ʩʪʘʪʴʠ ʤʳ ʛʦʚʦʨʠʣʠ ʦ ʣʦʷʣʴʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ, ʤʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʪʘʢʞʝ ʚʘʞʥʦ ʟʘʢʨʝʧʠʪʴ 
ʜʘʥʥʳʡ ʪʝʨʤʠʥ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ. ɺʝʜʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʬʦʨʤʠʨʫʝʪ ʣʦʷʣʴʥʦʩʪʴ, 
ʯʪʦ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʠʪʦʛʦʚ ʫʩʧʝʰʥʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʷ ʠ ʪʦʚʘʨʘ ʢʦʤʧʘʥʠʠ ʠ ʠʛʨʘʝʪ ʙʦʣʴ-
ʰʫʶ ʨʦʣʴ ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʳʥʢʘ. ɽʱʝ ʩʦʚʩʝʤ ʥʝʜʘʚʥʦ ʨʝʢʣʘʤʘ ʙʳʣʘ ʚ ʛʘʟʝʪʘʭ ʥʘ ʫʣʠʮʘʭ ʛʦ-
ʨʦʜʦʚ, ʪʝʧʝʨʴ ʩ ʨʘʟʚʠʪʠʝʤ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʤʘʨʢʝʪʦʣʦʛʦʚ ʢʦʤʧʘʥʠʡ ʙʳʣʦ ʩʦʟʜʘʥʦ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ 
digital-ʠʥʩʪʨʫʤʝʥʪʦʚ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʥʘ ʧʦʪʨʝʙʠʪʝʣʷ. ʇʦʷʚʠʣʦʩʴ ʤʥʦʞʝʩʪʚʦ 
ʩʧʦʩʦʙʦʚ ʧʦʚʣʠʷʪʴ ʥʘ ʧʦʢʫʧʘʪʝʣʷ ʩʬʦʨʤʠʨʦʚʳʚʘʷ ʝʛʦ ʦʧʳʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʧʨʦʜʫʢʪʦʤ, ʤʳ ʩʯʠʪʘʝʤ, 
ʯʪʦ ʜʘʥʥʳʡ ʬʘʢʪ ʥʝ ʩʪʦʠʪ ʦʩʪʘʚʣʷʪʴ ʙʝʟ ʚʥʠʤʘʥʠʷ ʠ ʥʝʦʙʭʦʜʠʤʦ ʦʪʨʘʟʠʪʴ ʝʛʦ ʚ ʦʧʨʝʜʝʣʝʥʠʠ. ʋʜʦʚʣʝ-
ʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ʠʤʝʝʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ, ʧʦʵʪʦʤʫ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʪʝʨʤʠʥʘ ʥʝʦʙʭʦʜʠ-
ʤʦ ʪʘʢʞʝ ʩʜʝʣʘʪʴ ʘʢʮʝʥʪ ʠʤʝʥʥʦ ʥʘ ʵʪʦʤ. ɺʝʜʴ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʦʪʥʦʰʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʷ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ 
ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴʶ. ʆʧʠʨʘʷʩʴ ʥʘ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝ-
ʣʷ ʟʘʚʠʩʠʪ ʦʪ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ, ʪʝʭʥʦʣʦʛʠʡ ʧʨʦʜʚʠʞʝʥʠʷ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʦʪʢʨʳʪʠʡ. ʂʦʤʧʘʥʠʷʤ ʥʝʦʙ-
ʭʦʜʠʤʦ ʧʦʩʪʦʷʥʥʦ ʦʪʩʣʝʞʠʚʘʪʴ ʠʟʤʝʥʝʥʠʷ ʚ ʵʪʠʭ ʩʬʝʨʘʭ ʞʠʟʥʠ ʠ ʧʦʜʩʪʨʘʠʚʘʪʴʩʷ ʧʦʜ ʥʠʭ, ʯʪʦʙʳ ʦʩʪʘ-
ʚʘʪʴʩʷ ʫʩʧʝʰʥʦʡ. ʉʬʦʨʤʠʨʦʚʘʪʴ ʩʦʚʨʝʤʝʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʷ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʦʪʨʝʙʠʪʝʣʷ ʤʦʞʥʦ 
ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝ ʧʨʝʪʝʥʜʫʷ ʥʘ ʧʦʣʥʦʝ ʟʘʚʝʨʰʝʥʠʝ, ʤʳ ʦʧʨʝʜʝʣʷʝʤ ʫʜʦʚʣʝʪʚʦ-
ʨʝʥʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ʢʘʢ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʧʦʢʫʧʘʪʝʣʷ ʠ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 
ʩʪʨʘʪʝʛʠʠ ʙʨʝʥʜʘ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʢʦʥʝʯʥʳʡ ʧʨʦʜʫʢʪ ʠʣʠ ʫʩʣʫʛʫ, ʨʝʟʫʣʴʪʘʪʦʤ, ʢʦʪʦʨʦʛʦ ʙʫʜʝʪ ʬʦʨʤʠ-
ʨʦʚʘʥʠʝ ʣʦʷʣʴʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ.  
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½ÕáâÕàÞÒ ¼ØåÐØÛ ÁÕàÓÕÕÒØç 
ʄʘʛʠʩʪʨʘʥʪ 1 ʢʫʨʩʘ 

ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɺʦʣʦʚʩʢʘʷ ʅʠʥʘ ʄʠʭʘʡʣʦʚʥʘ - ʜ.ʩʦʮʠʦʣ.ʥ., ʧʨʦʬʝʩʩʦʨ 
ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 

 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʚʟʛʣʷʜʳ ʫʯʝʥʳʭ ʧʦ çʬʘʢʪʦʨʘʤ, ʚʣʠʷʶʱʠʭ ʥʘ ʧʦʢʫʧʘʪʝʣʴ-
ʩʢʦʝ ʧʦʚʝʜʝʥʠʝ, ʨʘʩʢʨʳʪʳ ʨʦʣʴ ʠ ʟʥʘʯʝʥʠʝ ʜʘʥʥʳʭ ʬʘʢʪʦʨʦʚ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʘ ʠʤʝʥʥʦ, ʢʘʢʠʤ 
ʦʙʨʘʟʦʤ ʬʘʢʪʦʨʳ ʚʣʠʷʶʪ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʧʦʚʝʜʝʥʠʝ, ʥʘʟʚʘʥʳ ʩʫʱʝʩʪʚʫʶʱʠʝ ʧʦʜʭʦʜʳ ʢ ʦʧʨʝʜʝ-
ʣʝʥʠʶ ʬʘʢʪʦʨʦʚ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ:ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʧʦʢʫʧʘʪʝʣʴʩʢʦʝ ʧʦʚʝʜʝʥʠʝ, ʤʘʨʢʝʪʠʥʛ, ʧʦʢʫʧʘʪʝʣʴʩʢʦʝ ʧʦʚʝ-
ʜʝʥʠʝ, ʧʦʪʨʝʙʠʪʝʣʴ, ʧʦʢʫʧʘʪʝʣʴ. 
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ɺ ʥʘʩʪʦʷʱʠʭ ʩʦʮʠʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʧʦʚʝʜʝʥʠʝ ʤʘʩʩʦʚʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ ʢʘʪʝʛʦʨʠʯʝ-

ʩʢʠ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʧʦʚʝʜʝʥʠʷ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ ʠ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʥʝʨʘʮʠʦʥʘʣʴʥʳʤ 
(ʵʧʦʭʘ ʤʦʥʦʧʦʣʠʩʪʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʠʟʤʘ ʠ ʠʤʧʝʨʠʘʣʠʟʤʘ). ʈʝʯʴ ʠʜʝʪ ʦ ʚʦʟʜʝʡʩʪʚʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 
ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʩʦʟʥʘʥʠʝ ʯʝʣʦʚʝʢʘ, ʦʙ ʠʟʤʝʥʝʥʠʠ ʝʛʦ ʫʩʪʘʥʦʚʦʢ, ʧʨʝʜʧʦʯʪʝʥʠʡ ʠ ʚ ʮʝʣʦʤ ʚʩʝʛʦ ʧʦʪʨʝʙʠ-
ʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ.  

ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʫʧʘʪʝʣʝʡ ʩʪʘʚʷʪ ʮʝʣʴ ʫʩʪʘʥʦʚʠʪʴ ʚʩʶ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʦʙʫʜʠ-
ʪʝʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʤ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʦʪʨʝʙʠʪʝʣʴ ʧʨʠ ʚʳʙʦʨʝ ʠ ʧʦʢʫʧʢʠ ʪʦʚʘʨʦʚ. ʏʪʦ ʙʳ ʟʥʘʪʴ 
ʠ ʧʦʥʠʤʘʪʴ, ʢʘʢ ʬʦʨʤʠʨʫʝʪʩʷ ʨʝʰʝʥʠʝ ʦ ʧʦʢʫʧʢʝ, ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ, ʢʪʦ ʧʦʢʫʧʘʝʪ ʪʦʚʘʨ ʠ ʫʯʘʩʪ-
ʚʫʝʪ ʚ ʚʳʙʦʨʝ. ʏʝʣʦʚʝʢ ʤʦʞʝʪ ʙʳʪʴ ʦʜʥʠʤ ʠʟ ʠʥʠʮʠʘʪʦʨʦʚ ʧʦʢʫʧʢʠ, ʪʘʢ ʞʝ ʦʥ ʚʧʨʘʚʝ ʚʣʠʷʪʴ ʥʘ ʢʦʥʝʯ-
ʥʳʡ ʚʳʙʦʨ, ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʝ ʦ ʧʦʢʫʧʢʝ, ʧʨʠʦʙʨʝʪʘʪʴ ʪʦʚʘʨ ʠʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʝʛʦ. ʅʦ ʜʣʷ ʥʘʯʘʣʘ 
ʩʣʝʜʫʝʪ ʦʧʨʝʜʝʣʠʪʴʩʷ ʩ ʧʦʥʷʪʠʝʤ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʧʦʢʫʧʘʪʝʣʝʡ. 

ʌʘʢʪʦʨ ï ʵʪʦ ʧʨʠʯʠʥʘ, ʜʚʠʞʫʱʘʷ ʩʠʣʘ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʮʝʩʩʘ, ʦʧʨʝʜʝʣʷʶʱʘʷ ʝʛʦ ʭʘʨʘʢʪʝʨ ʠʣʠ ʦʪ-
ʜʝʣʴʥʳʝ ʝʛʦ ʯʝʨʪʳ, ʧʦʵʪʦʤʫ ʥʝ ʩʣʫʯʘʡʥʦ ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʧʦʥʠʤʘʥʠʶ ʠ ʥʘ ʧʨʦʪʷʞʝ-
ʥʠʠ ʙʦʣʝʝ 100 ʣʝʪ ʫʯʝʥʳʝ ʧʳʪʘʶʪʩʷ ʚ ʥʝʤ ʨʘʟʦʙʨʘʪʴʩʷ. ʋʪʦʯʥʠʤ, ʯʪʦ, ʧʦ ʤʥʝʥʠʶ ʈʘʡʟʙʝʨʛʘ ɹ.ɸ.: çʧʦ-
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ʪʨʝʙʠʪʝʣʴʩʢʦʝ ʧʦʚʝʜʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʠʟʥʘʢʦʚ ʠ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶ-
ʱʠʭ ʜʝʡʩʪʚʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʚʢʣʶʯʘʷ ʠʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷ, ʩʧʨʦʩ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, 
ʩʪʨʫʢʪʫʨʫ ʧʦʪʨʝʙʣʝʥʠʷ, ʩʧʦʩʦʙʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʭʦʜʦʚè[4, ʩ. 479]. ʉʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ ʚʳʟʳʚʘʝʪ 
ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʟʘʠʤʦʩʚʷʟʘʥʥʦʛʦ ʠʟʫʯʝʥʠʷ ʬʘʢʪʦʨʦʚ ʩ ʫʯʝʪʦʤ ʠʭ ʚʥʫʪʨʝʥʥʠʭ ʠ ʚʥʝʰʥʠʭ ʩʚʷʟʝʡ, ʚʟʘʠ-
ʤʦʜʝʡʩʪʚʠʷ ʠ ʩʦʧʦʜʯʠʥʝʥʥʦʩʪʠ, ʯʪʦ ʜʦʩʪʠʛʘʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ. ʉʠʩʪʝʤʘʪʠʟʘʮʠʷ ð ɻ ʪʦ 
ʨʘʟʤʝʱʝʥʠʝ ʠʟʫʯʘʝʤʳʭ ʷʚʣʝʥʠʡ ʠʣʠ ʦʙʲʝʢʪʦʚ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʩ ʚʳʷʚʣʝʥʠʝʤ ʠʭ ʚʟʘʠʤʦʩʚʷʟʠ 
ʠ ʩʦʧʦʜʯʠʥʝʥʥʦʩʪʠ.  

ʉʠʩʪʝʤʘʪʠʟʘʮʠʷ ʬʘʢʪʦʨʦʚ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʛʣʫʙʦʢʦ ʠʟʫʯʠʪʴ ʚʟʘʠʤʦʩʚʷʟʴ ʬʘʢʪʦʨʦʚ ʧʨʠ ʬʦʨʤʠ-
ʨʦʚʘʥʠʠ ʚʝʣʠʯʠʥʳ ʠʟʫʯʘʝʤʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʯʪʦ ʠʤʝʝʪ ʥʝʤʘʣʦʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʥʘ ʩʣʝʜʫʶʱʠʭ ʵʪʘʧʘʭ 
ʘʥʘʣʠʟʘ, ʦʩʦʙʝʥʥʦ ʥʘ ʵʪʘʧʝ ʤʦʜʝʣʠʨʦʚʘʥʠʷ ʠʩʩʣʝʜʫʝʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ.  

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʠʤʝʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ 
ʧʦʢʫʧʘʪʝʣʴʩʢʦʝ ʧʦʚʝʜʝʥʠʝ. ʊʘʢ, ʂʦʪʣʝʨ ʌ., ɸʨʤʩʪʨʦʥʛ ɻ., ɺʦʥʛ ɺ., ʉʦʥʜʝʨʩ ɼ. ʩʯʠʪʘʶʪ, ʯʪʦ: çʜʣʷ ʢʚʘʣʠ-
ʬʠʢʘʮʠʠ ʬʘʢʪʦʨʦʚ ʥʫʞʥʦ ʨʘʟʜʝʣʠʪʴ ʠʭ ʥʘ ʢʫʣʴʪʫʨʥʳʝ, ʩʦʮʠʘʣʴʥʳʝ ʠ ʣʠʯʥʳʝè [3, ʩ. 342].  ʂʦʩʪʝʨʠʥ ʀ. 
ɻ. ʚʳʜʝʣʷʝʪ: ʬʘʢʪʦʨ çʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʧʨʝʜʧʦʯʪʝʥʠʷè ʠ ʬʘʢʪʦʨ çʢʦʥʢʫʨʝʥʪʥʘʷ ʩʨʝʜʘè ʀʥʘʯʝ, ʧʦʪʨʝʙʠ-
ʪʝʣʴ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʩʦʚʦʢʫʧʥʦʩʪʴ ʠ ʘʥʘʣʠʟ ʩʚʦʠʭ ʩʦʙʩʪʚʝʥʥʳʭ ʢʨʠʪʝʨʠʝʚ ʧʨʠ ʚʳʙʦʨʝ ʠ ʧʨʠ ʚʦʟʤʦʞ-
ʥʦʩʪʠ ʚʳʙʦʨʘ ʧʦʪʨʝʙʠʪʝʣʴ ʤʦʞʝʪ ʤʝʥʷʪʴ ʩʚʦʠ ʢʨʠʪʝʨʠʠ ʚ ʚʳʙʦʨʝ [2, ʩ. 87].  ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʢʚʘ-
ʣʠʬʠʮʠʨʦʚʘʪʴ ʬʘʢʪʦʨʳ ʧʦ ʵʪʠʤ ʢʨʠʪʝʨʠʷʤ ʷʚʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʪʘʢ ʢʘʢ ʢʨʦʤʝ ʥʠʭ ʝʩʪʴ ʝʱʝ ʨʷʜ ʩʫʱʝ-
ʩʪʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʠʛʥʦʨʠʨʦʚʘʪʴ ʢʦʪʦʨʳʝ ʙʳʣʦ ʙʳ ʥʝ ʩʦʚʩʝʤ ʚʝʨʥʦ.  

ʊʘʢ, ɿʘʭʘʨʦʚʘ ʀ.ɺ. ʚʳʜʝʣʠʣʘ ʬʘʢʪʦʨʳ ʚ ʦʪʜʝʣʴʥʫʶ  ʢʦʤʧʘʢʪʥʫʶ ʪʘʙʣʠʮʫ [1, ʩ. 303]: 
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ʄʦʪʠʚʘʮʠʷ ʇʦʙʫʞʜʝʥʠʷ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ 

ɺʦʩʧʨʠʷʪʠʝ ʆʪʙʦʨ, ʘʥʘʣʠʟ ʧʦʩʪʫʧʘʶʱʝʡ ʠʥʬʦʨʤʘʮʠʠ 

ʋʩʚʦʝʥʠʝ ʀʟʤʝʥʝʥʠʷ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ  

ʋʙʝʞʜʝʥʠʷ ʆʩʤʳʩʣʝʥʠʝ ʯʝʛʦ-ʣʠʙʦ 

ʦʪʥʦʰʝʥʠʷ ʉʣʦʞʠʚʰʠʡʩʷ ʧʦʜʭʦʜ ʢ ʯʝʤʫ-ʣʠʙʦ 
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 ʂʫʣʴʪʫʨʘ ʆʧʨʝʜʝʣʝʥʥʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ 

ʉʫʙʢʫʣʴʪʫʨʘ ʏʘʩʪʴ ʢʫʣʴʪʫʨʳ, ʚʦʟʤʦʞʥʦʩʪʴ ʙʦʣʝʝ ʢʦʥʢʨʝʪʥʦʛʦ ʦʪʦʞʜʝʩʪʚʣʝʥʠʷ ʠ 
ʦʙʱʝʥʠʝ ʩ ʩʝʙʝ ʧʦʜʦʙʥʳʤʠ 

ʉʦʮʠʘʣʴʥʦʝ 
ʧʦʣʦʞʝʥʠʝ 

ʄʝʩʪʦ ʚ ʦʙʱʝʩʪʚʝ ʯʝʣʦʚʝʢʘ ʥʘ ʦʩʥʦʚʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʠʟʥʘʢʦʚ 
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 ʉʪʘʪʫʩ ʉʪʝʧʝʥʴ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ ʩʦ ʩʪʦʨʦʥʳ ʦʙʱʝʩʪʚʘ 

ʆʙʨʘʟ ʞʠʟʥʠ ʆʩʦʙʝʥʥʦʩʪʠ ʧʦʚʩʝʜʥʝʚʥʦʡ ʞʠʟʥʠ 

ʊʠʧ ʣʠʯʥʦʩʪʠ ʉʦʚʦʢʫʧʥʦʩʪʴ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʯʝʣʦʚʝʢʘ 

ʈʝʬʝʨʝʥʪʥʳʝ 
ʛʨʫʧʧʳ  

ɻʨʫʧʧʳ ʣʶʜʝʡ, ʚʣʠʷʶʱʠʝ ʥʘ ʦʪʥʦʰʝʥʠʝ ʢ ʧʨʦʠʩʭʦʜʷʱʝʤʫ ʠʣʠ ʧʦʚʝʜʝ-
ʥʠʝ ʯʝʣʦʚʝʢʘ 

ʈʦʜ ʟʘʥʷʪʠʡ ʉʬʝʨʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʯʝʣʦʚʝʢʘ 

 
ʄʳ ʨʘʟʜʝʣʷʝʤ ʪʦʯʢʫ ʟʨʝʥʠʷ ʪʝʭ ʘʚʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ ʢʚʘʣʠʬʠʮʠʨʦʚʘʪʴ ʬʘʢʪʦʨʳ ʥʫʞʥʦ 

ʥʝ ʪʦʣʴʢʦ ʧʦ ʩʦʮʠʘʣʴʥʳʤ, ʢʫʣʴʪʫʨʥʳʤ ʠ ʣʠʯʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʥʦ ʪʘʢ ʞʝ ʠ  ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ, ʘ ʪʘʢ ʞʝ 
ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʪʘʢ ʢʘʢ ʜʘʥʥʘʷ ʢʚʘʣʠʬʠʢʘʮʠʷ ʧʦʟʚʦʣʷʝʪ ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʫʟʥʘʪʴ ʪʦ, ʯʪʦ 
ʞʝ ʚʩʝ ʪʘʢʠ ʟʘʩʪʘʚʣʷʝʪ ʧʦʢʫʧʘʪʝʣʷ ʧʨʠʦʙʨʝʩʪʠ ʪʦʪ ʠʣʠ ʠʥʦʡ ʧʨʦʜʫʢʪ. 

ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʚ ʦʧʨʝʜʝʣʝʥʠʠ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʧʦʢʫʧʘʪʝʣʴʩʢʦʝ 
ʧʦʚʝʜʝʥʠʝ ʠʛʨʘʝʪ ʛʣʫʙʠʥʥʳʡ ʘʥʘʣʠʟ ʩʚʦʝʛʦ ʧʦʪʨʝʙʠʪʝʣʷ, ʠ ʠʟʫʯʝʥʠʝ ʝʛʦ ʧʦʙʫʜʠʪʝʣʴʥʳʭ ʩʠʣ ʢ ʢʦʪʦʨʳʤ 
ʦʪʥʦʩʷʪʩʷ ʧʦʪʨʝʙʥʦʩʪʠ, ʠʥʪʝʨʝʩʳ, ʮʝʥʥʦʩʪʠ,  ʮʝʥʥʦʩʪʥʳʝ ʦʨʠʝʥʪʘʮʠʠ, ʤʦʪʠʚʳ.  
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ʇʦʪʨʝʙʥʦʩʪʠ (ʥʫʞʜʘ ʚ ʯʝʤ-ʣʠʙʦ ʥʝʦʙʭʦʜʠʤʦʤ) ʷʚʣʷʶʪʩʷ ʛʣʫʙʠʥʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʤʦʪʠʚʘʮʠʠ ʧʦ-
ʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʠʪʦʣʴʢʦ ʪʦʛʜʘ ʩʪʘʥʦʚʷʪʩʷ ʝʛʦ ʚʥʫʪʨʝʥʥʠʤʠ ʧʦʙʫʜʠʪʝʣʷʤʠ ʠ ʨʝʛʫʣʷʪʦʨʘʤʠ, 
ʢʦʛʜʘ ʦʩʦʟʥʘʶʪʩʷ ʨʘʙʦʪʥʠʢʘʤʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʧʦʪʨʝʙʥʦʩʪʠ ʧʨʠʦʙʨʝʪʘʶʪ ʢʦʥʢʨʝʪʥʫʶ ʬʦʨʤʫ ï ʬʦʨʤʫ 
ʠʥʪʝʨʝʩʘ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʪʝʨʝʩʦʚ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʦʢʘʟʳʚʘʶʪ ʮʝʥʥʦʩʪʠ ʠ ʮʝʥ-
ʥʦʩʪʥʳʝ ʦʨʠʝʥʪʘʮʠʠ, ʧʦʪʦʤʫ ʯʪʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʘʢʠʝ-ʣʠʙʦ ʜʝʡʩʪʚʠʷ ʧʦʪʨʝʙʠʪʝʣʴ ʙʫʜʝʪ ʪʦʣʴʢʦ ʠʟ-ʟʘ 
ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʮʝʥʠʪ ʠ ʩʯʠʪʘʝʪ ʜʣʷ ʩʝʙʷ ʧʦʣʝʟʥʳʤʠ ʠ ʞʝʣʘʪʝʣʴʥʳʤʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʤʦʜʝʣʴ ʧʦʚʝʜʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʷ, ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʷʚʣʷʝʪʩʷ ʚʦʟ-
ʤʦʞʥʦʩʪʴ: ʟʥʘʪʴ, ʢʘʢʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʫʜʦʚʣʝʪʚʦʨʷʝʪ ʝʛʦ ʪʦʚʘʨ, ʠ, ʝʩʣʠ ʧʦʥʘʜʦʙʠʪʴʩʷ, ʪʦ ʫʩʦʚʝʨʰʝʥʩʪʚʦ-
ʚʘʪʴ ʝʛʦ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ; ʚʠʜʝʪʴ, ʢʘʢ ʧʦʪʨʝʙʠʪʝʣʴ ʧʦʣʫʯʘʝʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʪʦʚʘʨʝ, ʠ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʪʴ 
ʝʤʫ ʙʳʩʪʨʝʝ ʠ ʧʦʣʥʝʝ ʧʦʣʫʯʠʪʴ ʠʥʪʝʨʝʩʫʶʱʠʝ ʜʘʥʥʳʝ; ʧʦʤʦʯʴ ʧʦʜʪʦʣʢʥʫʪʴ ʧʦʪʨʝʙʠʪʝʣʷ ʢ ʧʨʠʥʷʪʠʶ 
ʨʝʰʝʥʠʷ ʦ ʧʦʢʫʧʢʝ ʥʘ ʦʩʥʦʚʝ ʟʥʘʥʠʷ ʪʝʭ ʤʦʪʠʚʦʚ ʠ ʩʪʠʤʫʣʦʚ, ʣʠʯʥʦʩʪʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʢʦʪʦʨʳʤʠ ʦʥ 
ʨʫʢʦʚʦʜʩʪʚʫʝʪʩʷ; ʟʥʘʪʴ, ʢʘʢ ʦʮʝʥʠʚʘʝʪ ʩʚʦʡ ʪʦʚʘʨ ʧʦʪʨʝʙʠʪʝʣʴ. ʆʨʛʘʥʠʟʘʮʠʷ ʫʚʝʣʠʯʠʪ ʦʙʲʝʤʳ ʧʨʦʜʘʞ,  
ʩʚʦʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʪʦʣʴʢʦ ʙʫʜʝʪ ʧʨʝʜʣʘʛʘʪʴ ʪʦ, ʯʪʦ ʥʫʞʥʦ 
ʧʦʪʨʝʙʠʪʝʣʷʤ  
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½ÕáâÕàÞÒ ¼ØåÐØÛ ÁÕàÓÕÕÒØç 
ʄʘʛʠʩʪʨʘʥʪ 1 ʢʫʨʩʘ 

ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɺʦʣʦʚʩʢʘʷ ʅʠʥʘ ʄʠʭʘʡʣʦʚʥʘ - ʜ.ʩʦʮʠʦʣ.ʥ., ʧʨʦʬʝʩʩʦʨ 
ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ɻ ʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 

 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʚʟʛʣʷʜʳ ʫʯʝʥʳʭ ʧʦ ʧʦʥʷʪʠʶ çʤʦʪʠʚʘʮʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 
ʧʦʚʝʜʝʥʠʷè, ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʟʠʮʠʠ ʘʚʪʦʨʘ, ʧʨʝʜʣʦʞʝʥʦ ʨʘʟʛʨʘʥʠʯʠʚʘʪʴ ʚʥʫʪʨʝʥʥʶʶ 
ʠ ʚʥʝʰʥʶʶ ʤʦʪʠʚʘʮʠʠ, ʧʦʢʘʟʘʥʘ ʟʥʘʯʠʤʘʷ ʨʦʣʴ ʚʥʫʪʨʝʥʥʝʡ ʤʦʪʠʚʘʮʠʠ ʚ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʧʦʚʝʜʝʥʠʠ ʠ 
ʥʘʟʚʘʥʳ ʦʩʥʦʚʥʳʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʚʥʫʪʨʝʥʥʝʡ ʤʦʪʠʚʘʮʠʠ: ʧʦʪʨʝʙʥʦʩʪʠ, ʠʥʪʝʨʝʩʳ, ʮʝʥʥʦʩʪʠ ʠ ʮʝʥʥʦʩʪ-
ʥʳʝ ʦʨʠʝʥʪʘʮʠʠ, ʤʦʪʠʚʳ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʤʦʪʠʚʘʮʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʚʥʫʪʨʝʥʥʷʷ ʤʦʪʠʚʘʮʠʷ, ʚʥʝʰʥʷʷ ʤʦʪʠʚʘ-
ʮʠʷ, ʤʦʪʠʚʳ.  

 
MOTIVATION OF CONSUMER BEHAVIOR APPROACHES TO CONCEPT AND COMPONENTS 

 
Nesterov Mikhail Sergeyevich 

 
Abstract: In this article, the views of scientists on the concept of "motivation of consumer behavior" are exam-
ined, the author's theoretical positions are formulated, the internal and external motivations are delineated, the 
intrinsic motivation of consumer behavior is shown to be significant and the main components of internal moti-
vation are named: needs, interests, values and value orientations, motives . 
Keywords: motivation of consumer behavior, internal motivation, external motivation, motives. 

 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʤʠʨʝ ʧʨʝʦʙʣʘʜʘʝʪ ʪʘʢʦʡ ʧʨʦʮʝʩʩ, ʢʘʢ ʛʣʦʙʘʣʠʟʘʮʠʷ, ʢʦʪʦʨʳʡ ʚʣʠʷʝʪ ʘʙʩʦ-

ʣʶʪʥʦ ʥʘ ʚʩʝ ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʩʬʝʨʳ ʞʠʟʥʠ: ʦʪ ʵʢʦʥʦʤʠʢʠ ʜʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʧʨʦʰʣʳʤʠ ʚʝʢʘʤʠ, ʚ XXI ʚʝʢʝ ʫ ʯʝʣʦʚʝʢʘ ʝʩʪʴ ʦʛʨʦʤʥʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 
ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʚʩʝ ʝʛʦ ʧʦʪʨʝʙʥʦʩʪʠ, ʘ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʚʘʞʥʦ ʧʨʦʜʘʪʴ ʢʘʢ ʤʦʞʥʦ ʙʦʣʴʰʝ ʵʪʠʭ ʪʦʚʘʨʦʚ 
ʠ ʫʩʣʫʛ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʦʯʝʥʴ ʚʘʞʥʦ ʠʟʫʯʘʪʴ, ʯʪʦ ʜʚʠʞʝʪ ʯʝʣʦʚʝʢʦʤ ʧʨʠ ʚʳʙʦʨʝ ʪʦʚʘʨʦʚ, ʧʦʯʝʤʫ ʦʥ ʧʦ-
ʢʫʧʘʝʪ ʦʜʥʠ ʪʦʚʘʨʳ ʠ ʦʪʢʘʟʳʚʘʝʪʩʷ ʦʪ ʧʦʢʫʧʢʠ ʜʨʫʛʠʭ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʧʨʦʠʟʚʦʜʠʪʝʣʠ  ʜʦʣʞʥʳ ʠʟʫʯʘʪʴ 
ʤʦʪʠʚʘʮʠʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʠ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʚʦʟʜʝʡʩʪʚʠʝʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ 
ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʨʝʰʝʥʠʝ ʯʝʣʦʚʝʢʘ ʚ ʯʘʩʪʠ ʩʦʚʝʨʰʝʥʠʷ ʧʦʢʫʧʢʠ.  

ʄʦʪʠʚʘʮʠʦʥʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ  ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ  ʦʢʘʟʳʚʘʝʪ ʦʛʨʦʤʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 
ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ, ʫʩʧʝʰʥʦʩʪʴ ʨʘʙʦʪʳ ʦʨʛʘʥʠʟʘʮʠʠ, ʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʥʘ ʨʳʥ-
ʢʝ. ʇʦʵʪʦʤʫ ʚ ʩʦʚʨʝʤʝʥʥʳʭʫʩʣʦʚʠʷʭ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ ʪʝʤʘ ʤʦʪʠʚʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠ-
ʷʥʝ ʧʝʨʝʩʪʘʝʪ ʙʳʪʴ ʘʢʪʫʘʣʴʥʦʡ. ʅʦ ʚʥʘʯʘʣʝ ʩʣʝʜʫʝʪ ʦʧʨʝʜʝʣʠʪʴʩʷ ʩ ʧʦʥʷʪʠʝʤ ʠ ʦʩʥʦʚʥʳʤʠ ʩʦʩʪʘʚʣʷ-
ʶʱʠʤʠ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ. 
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ʄʦʪʠʚʘʮʠʷ - ʵʪʦ ʦʯʝʥʴ ʩʣʦʞʥʳʡ ʠ ʧʨʦʪʠʚʦʨʝʯʠʚʳʡ ʧʨʦʮʝʩʩ, ʧʦʵʪʦʤʫ ʥʝ ʩʣʫʯʘʡʥʦ ʩʫʱʝʩʪʚʫʶʪ 
ʨʘʟʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʝʝ ʧʦʥʠʤʘʥʠʶ ʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʙʦʣʝʝ 100 ʣʝʪ ʫʯʝʥʳʝ ʧʳʪʘʶʪʩʷ ʚ ʥʝʤ ʨʘʟʦ-
ʙʨʘʪʴʩʷ. ʀʟʚʝʩʪʥʳ ʜʚʝ ʛʨʫʧʧʳ ʪʝʦʨʠʡ ʤʦʪʠʚʘʮʠʠ: ʩʦʜʝʨʞʘʪʝʣʴʥʳʝ ʠ ʧʨʦʮʝʩʩʫʘʣʴʥʳʝ. ʉʦʜʝʨʞʘʪʝʣʴ-
ʥʳʝ (ɸ.ʄʘʩʣʦʫ, ʌ.ɻʝʨʮʙʝʨʛ, ɼ. ʄʘʢʂʣʝʣʣʘʥʜ ʠ ʜʨ.) ï ʜʝʣʘʶʪ ʫʧʦʨ ʥʘ ʪʦ, ʢʘʢʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʧʦʙʫʞʜʘʶʪ 
ʣʶʜʝʡ ʧʨʦʷʚʣʷʪʴ ʘʢʪʠʚʥʦʩʪʴ. ʇʨʦʮʝʩʩʫʘʣʴʥʳʝ (ɺ.ɺʨʫʤ, ɼʞ. ɸʜʘʤʩ, ʇʦʨʪʝʨ-ʃʦʫʣʝʨ, ʕ.ʃʦʢ, ɺ.ʉʢʠʥʥʝʨ ʠ 
ʜʨ.)  ï ʨʘʩʢʨʳʚʘʶʪ, ʧʨʠ ʢʘʢʠʭ ʫʩʣʦʚʠʷʭ ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʵʪʦ ʩʪʘʥʦʚʠʪʩʷ ʚʦʟʤʦʞʥʳʤ, ʪ.ʝ. ʦʥʠ ʦʙʲʷʩʥʷʶʪ 
ʜʝʡʩʪʚʠʝ ʤʝʭʘʥʠʟʤʘ ʤʦʪʠʚʘʮʠʠ. 

ɺ ʩʦʚʨʝʤʝʥʥʦʡ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʠʤʝʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʘ ʧʦʥʠʤʘʥʠʝ ʤʦʪʠʚʘʮʠʠ. 
ʊʘʢ, ɺʠʭʘʥʩʢʠʡ ʆ. ʉ., ʅʘʫʤʦʚ ɸ. ʀ. ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʤʦʪʠʚʘʮʠʶ  ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ 
ʩʠʣ ʠʣʠ ʧʦʙʫʞʜʝʥʠʡ ʢ ʢʘʢʦʡ-ʣʠʙʦ ʜʝʷʪʝʣʴʥʦʩʪʠ [1, ʩ. 123]. ʂʘʢ ʩʯʠʪʘʝʪ ʇ. ɺ. ʗʩʪʨʝʤʩʢʘʷ: çʄʦʪʠʚʘʮʠʷ ï 
ʵʪʦ ʬʠʟʠʦʣʦʛʠʯʝʩʢʦʝ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʝ ʧʦʙʫʞʜʝʥʠʝ ʯʝʣʦʚʝʢʘ ʢ ʜʝʡʩʪʚʠʶ. ʀʥʘʯʝ, ʵʪʦ ʧʦʪʨʝʙʥʦʩʪʴ, ʢʦ-
ʪʦʨʘʷ ʷʚʠʣʘʩʴ ʧʨʠʯʠʥʦʡ ʢʘʢʠʭ-ʣʠʙʦ ʜʝʡʩʪʚʠʡ ʯʝʣʦʚʝʢʘè [3, ʩ. 62]. ʇʦ ʤʥʝʥʠʶ ʉ.ʇ. ʈʦʙʙʠʥʩʘ: çʄʦʪʠʚʘ-
ʮʠʷ ï ʵʪʦ ʛʦʪʦʚʥʦʩʪʴ (ʞʝʣʘʥʠʝ) ʯʝʣʦʚʝʢʘ ʚʳʧʦʣʥʷʪʴ ʢʘʢʫʶ-ʪʦ ʦʧʨʝʜʝʣʝʥʥʫʶ ʨʘʙʦʪʫ, ʦʙʫʩʣʦʚʣʝʥʥʘʷ 
ʪʝʤ, ʯʪʦ ʵʪʦ ʫʜʦʚʣʝʪʚʦʨʷʝʪ ʪʫ ʠʣʠ ʠʥʫʶ ʝʛʦ ʧʦʪʨʝʙʥʦʩʪʴè [4, ʩ. 264]. ɺ.ʈ. ɺʝʩʥʠʥ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ: çʇʦ-
ʙʫʞʜʝʥʠʝ ʢ ʘʢʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʠʯʥʦʩʪʝʡ, ʢʦʣʣʝʢʪʠʚʦʚ, ʛʨʫʧʧ, ʩʚʷʟʘʥʥʦʝ ʩʦ ʩʪʨʝʤʣʝʥʠʝʤ ʫʜʦʚʣʝ-
ʪʚʦʨʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠè [2, ʩ. 77]. ʇʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʦʙʲʷʩʥʷʪʴ ʤʦʪʠʚʘʮʠʶ ʪʦʣʴʢʦ ʧʦ-
ʪʨʝʙʥʦʩʪʴʶ ʷʚʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʪʘʢ ʢʘʢ ʢʨʦʤʝ ʥʝʝ ʝʩʪʴ ʝʱʝ ʨʷʜ ʩʫʱʝʩʪʚʝʥʥʳʭ ʚʥʫʪʨʝʥʥʠʭ ʧʦʙʫʜʠʪʝʣʴ-
ʥʳʭ ʩʠʣ, ʠʛʥʦʨʠʨʦʚʘʪʴ ʢʦʪʦʨʳʝ ʙʳʣʦ ʙʳ ʥʝ ʩʦʚʩʝʤ ʚʝʨʥʦ. ʕ.ɸ. ʋʪʢʠʥ ʦʧʨʝʜʝʣʠʣ, ʯʪʦ: çʄʦʪʠʚʘʮʠʷ ï ɻ ʪʦ 
ʩʦʩʪʦʷʥʠʝ ʣʠʯʥʦʩʪʠ, ʦʧʨʝʜʝʣʷʶʱʝʝʩʪʝʧʝʥʴ ʘʢʪʠʚʥʦʩʪʠ ʠ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʜʝʡʩʪʚʠʡ ʯʝʣʦʚʝʢʘ ʚ ʢʦʥ-
ʢʨʝʪʥʦʡ ʩʠʪʫʘʮʠʠè [5, ʩ. 9]. ʕʪʘ ʜʝʬʠʥʠʮʠʷ ʦʧʨʝʜʝʣʷʝʪ ʤʦʪʠʚʘʮʠʶ ʩ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, 
ʦʙʦʟʥʘʯʘʷ ʝʸ ʩʪʝʧʝʥʴ ʣʠʯʥʦʩʪʥʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʙʝʟ ʧʨʠʚʷʟʢʠ ʢ ʧʦʪʨʝʙʥʦʩʪʷʤ. 

ʄʳ ʨʘʟʜʝʣʷʝʤ ʪʦʯʢʫ ʟʨʝʥʠʷ ʪʝʭ ʘʚʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ ʤʦʪʠʚʘʮʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦ-
ʚʝʜʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ  ʧʦʙʫʜʠʪʝʣʴʥʳʭ ʩʠʣ. ɺʥʝʰʥʠʝ ʧʦʙʫʜʠ-
ʪʝʣʴʥʳʝ ʩʠʣʳ - ʵʪʦ ʩʧʦʩʦʙʳ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʯʝʣʦʚʝʢʘ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʘ ʚʥʫʪʨʝʥʥʠʝ - ʧʩʠʭʦʣʦʛʠʯʝ-
ʩʢʦʝ ʧʦʙʫʞʜʝʥʠʝ ʢ ʛʦʪʦʚʥʦʩʪʠ (ʞʝʣʘʥʠʶ) ʯʝʣʦʚʝʢʘ ʠ ʛʨʫʧʧʳ ʣʠʮ  ʢ ʘʢʪʠʚʥʳʤ ʜʝʡʩʪʚʠʷʤ ʜʣʷ ʫʜʦʚʣʝʪʚʦ-
ʨʝʥʠʷ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʠʥʪʝʨʝʩʦʚ ʠ ʮʝʥʥʦʩʪʝʡ. ʇʦʵʪʦʤʫ ʤʦʪʠʚʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪ-
ʨʝʥʥʝʡ. ɺʥʝʰʥʷʷ (ʵʢʩʪʨʠʥʩʠʚʥʘʷ) ʤʦʪʠʚʘʮʠʷ ʥʝ ʩʚʷʟʘʥʘ ʩ ʩʦʜʝʨʞʘʥʠʝʤ ʦʧʨʝʜʝʣʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 
ʥʦ ʦʙʫʩʣʦʚʣʝʥʘ ʚʥʝʰʥʠʤʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʫʙʲʝʢʪʫ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ, ʘ ʚʥʫʪʨʝʥʥʷʷ (ʠʥʪʨʠʥʩʠʚʥʘʷ) ï 
ʤʦʪʠʚʘʮʠʷ, ʩʚʷʟʘʥʥʘʷ ʥʝ ʩ ʚʥʝʰʥʠʤʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ, ʘ ʩ ʩʘʤʠʤ ʩʦʜʝʨʞʘʥʠʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʄʳ ʧʦʣʘʛʘʝʤ, ʯʪʦ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʤʦʪʠʚʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ 
ʠʛʨʘʶʪ ʚʥʫʪʨʝʥʥʠʝ ʧʦʙʫʜʠʪʝʣʴʥʳʝ ʩʠʣʳ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ ʧʦʪʨʝʙʥʦʩʪʠ, ʠʥʪʝʨʝʩʳ, ʮʝʥʥʦʩʪʠ,  ʮʝʥ-
ʥʦʩʪʥʳʝ ʦʨʠʝʥʪʘʮʠʠ, ʤʦʪʠʚʳ. ʇʦʪʨʝʙʥʦʩʪʠ (ʥʫʞʜʘ ʚ ʯʝʤ-ʣʠʙʦ ʥʝʦʙʭʦʜʠʤʦʤ) ʷʚʣʷʶʪʩʷ ʛʣʫʙʠʥʥʳʤ ʠʩ-
ʪʦʯʥʠʢʦʤ ʤʦʪʠʚʘʮʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʠʪʦʣʴʢʦ ʪʦʛʜʘ ʩʪʘʥʦʚʷʪʩʷ ʝʛʦ ʚʥʫʪʨʝʥʥʠʤʠ ʧʦʙʫʜʠ-
ʪʝʣʷʤʠ ʠ ʨʝʛʫʣʷʪʦʨʘʤʠ, ʢʦʛʜʘ ʦʩʦʟʥʘʶʪʩʷ ʨʘʙʦʪʥʠʢʘʤʠ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʧʦʪʨʝʙʥʦʩʪʠ ʧʨʠʦʙʨʝʪʘʶʪ ʢʦʥ-
ʢʨʝʪʥʫʶ ʬʦʨʤʫ - ʬʦʨʤʫ ʠʥʪʝʨʝʩʘ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʪʝʨʝʩʦʚ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʦʢʘ-
ʟʳʚʘʶʪ ʮʝʥʥʦʩʪʠ ʠ ʮʝʥʥʦʩʪʥʳʝ ʦʨʠʝʥʪʘʮʠʠ, ʧʦʪʦʤʫ ʯʪʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʘʢʠʝ-ʣʠʙʦ ʜʝʡʩʪʚʠʷ ʧʦʪʨʝʙʠ-
ʪʝʣʴ ʙʫʜʝʪ ʪʦʣʴʢʦ ʠʟ-ʟʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʳʝ ʮʝʥʠʪ ʠ ʩʯʠʪʘʝʪ ʜʣʷ ʩʝʙʷ ʧʦʣʝʟʥʳʤʠ ʠ ʞʝʣʘʪʝʣʴʥʳʤʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠʯʠʥʳ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʪʠʧʘ ʧʦʚʝʜʝʥʠʷ ʣʶʜʝʡ ʫʧʠʨʘʶʪʩʷ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, 
ʚ ʠʭ ʧʦʪʨʝʙʥʦʩʪʠ, ʠʥʪʝʨʝʩʳ, ʮʝʥʥʦʩʪʠ. ʆʜʥʘʢʦ ʪʦʣʴʢʦ ʵʪʦʛʦ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʣʶʜʠ ʩʪʘʣʠ ʘʢʪʠʚʥʦ 
ʜʝʡʩʪʚʦʚʘʪʴ. ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʧʦʪʨʝʙʥʦʩʪʴ ʟʘʨʘʙʦʪʘʣʘ, ʥʫʞʥʳ ʤʦʪʠʚʳ, ʢʦʪʦʨʳʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʨʝʜ-
ʰʝʩʪʚʫʝʪ ʜʝʷʪʝʣʴʥʦʩʪʠ.  ʄʦʪʠʚ ï ʵʪʦ ʪʦ, ʯʪʦ ʧʦʙʫʞʜʘʝʪ ʯʝʣʦʚʝʢʘ ʩʦʚʝʨʰʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʝʡʩʪʚʠʷ, 
ʵʪʦ ʚʥʫʪʨʝʥʥʷʷ ʜʚʠʞʫʱʘʷ ʩʠʣʘ, ʢʦʪʦʨʘʷ ʫ ʢʘʞʜʦʛʦ ʯʝʣʦʚʝʢʘ ʨʘʟʥʘʷ ʠ ʬʦʨʤʠʨʫʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʚʥʝʰʥʠʭ 
ʠ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ. ɺ ʩʚʷʟʠ ʩ ʚʳʰʝʩʢʘʟʘʥʥʳʤ ʚʦʟʨʘʩʪʘʝʪ ʟʥʘʯʠʤʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ  ʤʦʪʠʚʘʮʠʝʡ ʧʦ-
ʪʨʝʙʠʪʝʣʝʡ, ʯʪʦ ʧʨʠʚʦʜʠʪ  ʢ ʫʚʝʣʠʯʝʥʠʶ ʧʦʪʨʝʙʣʝʥʠʷ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ (ʥʘʧʨʠʤʝʨ, ʧʨʦʙʥʳʝ ʧʦʢʫʧʢʠ, 
ʧʝʨʚʳʝ ʧʦʢʫʧʢʠ, ʧʦʚʪʦʨʥʳʝ ʧʦʢʫʧʢʠ, ʣʦʷʣʴʥʦʩʪʴ ʠ ʪ.ʜ.). ʅʦ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʵʪʠʤ ʧʨʦʮʝʩ-
ʩʦʤ  ʤʦʪʠʚʘʮʠʶ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʩʣʝʜʫʝʪ ʧʦʩʪʦʷʥʥʦ  ʠʟʫʯʘʪʴ ʠ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʧʨʦʠʟʚʦʜ-
ʩʪʚʦ ʪʦʚʘʨʦʚ, ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ ʚ  ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʤ, ʯʪʦʙʳ ʫʤʝʪʴ ʨʘʟʛʣʷʜʝʪʴ ʠ ʦʪʚʝʪʠʪʴ ʥʘ ʟʘʧʨʦʩʳ ʧʦ-
ʪʨʝʙʠʪʝʣʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʷ ʠʤ ʪʝ ʪʦʚʘʨʳ ʠʣʠ ʫʩʣʫʛʠ, ʚ ʢʦʪʦʨʳʭ ʦʥʠ ʥʫʞʜʘʶʪʩʷ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ.ʂʘʢ 
ʪʦʣʴʢʦ ʦʨʛʘʥʠʟʘʮʠʷ ʙʫʜʝʪ ʧʨʝʜʣʘʛʘʪʴ ʪʦ, ʯʪʦ ʥʫʞʥʦ ʧʦʪʨʝʙʠʪʝʣʷʤ, ʦʥʘ ʫʚʝʣʠʯʠʪ ʦʙʲʝʤʳ ʧʨʦʜʘʞ,  ʩʚʦʶ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ. 
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INFORMATION SUPPORT FOR THE ANALYSIS OF INDICATORS OF THE LIQUIDITY OF THE 
ORGANIZATION 

 
Demidova Larisa Nikolaevna, 

Gudova Kristina Vladimirovna, 
Isaichkina Anastasia Anatolievna 

 
Annotation: in this article, the information base for analyzing the organization's liquidity is considered, the 
characteristics of the elements of financial accounting are described, external and internal sources of infor-
mation are described. 
Key words: liquidity of the organization, accounting reporting, solvency, external and internal sources of in-
formation. 

 
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʧʦʚʳʰʘʝʪʩʷ ʟʥʘʯʝʥʠʝ ʘʥʘʣʠʟʘ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʣʘʪʝʞʝ-

ʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʚʠʜʫ ʚʦʟʨʘʩʪʘʥʠʷ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʠ ʦʧʣʘʪʳ ʦʨʛʘʥʠʟʘʮʠʝʡ 
ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ.  

ɸʥʘʣʠʟ ʣʠʢʚʠʜʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ï ʵʪʦ ʦʮʝʥʢʘ ʙʘʣʘʥʩʘ, ʢʦʪʦʨʘʷ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʨʝʜʝʣʠʪʴ 
ʩʧʦʩʦʙʥʦʩʪʴ ʩʫʙʲʝʢʪʘ ʧʦʛʘʩʠʪʴ ʙʳʩʪʨʦ ʩʚʦʶ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. ʃʠʢʚʠʜʥʦʩʪʴ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʙʝʟʫʩʣʦʚ-
ʥʫʶ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ [1, c.430].  

ɻʣʘʚʥʦʡ ʮʝʣʴʶ ʘʥʘʣʠʟʘ ʣʠʢʚʠʜʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʩʘʤʳʭ ʠʥʬʦʨʤʘʪʠʚʥʳʭ 
ʧʘʨʘʤʝʪʨʦʚ, ʢʦʪʦʨʳʝ ʜʘʶʪ ʪʦʯʥʫʶ ʠ ʦʙʲʝʢʪʠʚʥʫʶ ʢʘʨʪʠʥʫ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʟʤʝ-
ʥʝʥʠʡ ʚ ʩʪʨʫʢʪʫʨʝ ʧʘʩʩʠʚʦʚ ʠ ʘʢʪʠʚʦʚ, ʚ ʨʘʩʯʝʪʘʭ ʩ ʢʨʝʜʠʪʦʨʘʤʠ ʠ ʜʝʙʠʪʦʨʘʤʠ. ɻʣʘʚʥʳʤʠ ʟʘʜʘʯʘʤʠ 
ʘʥʘʣʠʟʘ ʣʠʢʚʠʜʥʦʩʪʠ ʷʚʣʷʶʪʩʷ:  
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1. ʆʙʲʝʢʪʠʚʥʘʷ ʠ ʩʚʦʝʚʨʝʤʝʥʥʘʷ ʜʠʘʛʥʦʩʪʠʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʠʟʫʯʝʥʠʝ 
ʧʨʠʯʠʥ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʫʩʪʘʥʦʚʣʝʥʠʝ çʙʦʣʝʚʳʭ ʪʦʯʝʢè;  

2. ʇʦʠʩʢ ʨʝʟʝʨʚʦʚ ʫʣʫʯʰʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ;  
3. ʉʦʟʜʘʥʠʝ ʢʦʥʢʨʝʪʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ, ʢʦʪʦʨʳʝ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʝ ʧʨʠʤʝʥʝʥʠʝ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ ʫʢʨʝʧʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ;  
4. ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʚʝʨʦʷʪʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʩʦʟʜʘʥʠʝ ʤʦʜʝʣʝʡ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦ-

ʩʪʦʷʥʠʷ ʧʨʠ ʨʘʟʣʠʯʥʳʭ ʚʘʨʠʘʥʪʘʭ ʧʨʠʤʝʥʝʥʠʷ ʨʝʩʫʨʩʦʚ.   
ʇʦʣʴʟʦʚʘʪʝʣʝʡ ʠʥʬʦʨʤʘʮʠʠ ʤʦʞʝʪ ʠʥʪʝʨʝʩʦʚʘʪʴ ʪʝʢʫʱʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʝ ʧʨʦʝʢ-

ʮʠʷ ʥʘ ʙʦʣʝʝ ʦʪʜʘʣʝʥʥʫʶ ʠʣʠ ʙʣʠʞʘʡʰʫʶ ʧʝʨʩʧʝʢʪʠʚʫ. ʎʝʣʴ ʚʥʫʪʨʝʥʥʝʛʦ ʘʥʘʣʠʟʘ ʣʠʢʚʠʜʥʦʩʪʠ ʦʨʛʘ-
ʥʠʟʘʮʠʠ ð ʦʙʝʩʧʝʯʝʥʠʝ ʧʣʘʥʦʤʝʨʥʦʛʦ ʧʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʜʦʩʪʠʞʝʥʠʝ ʥʘʠʣʫʯʰʝʛʦ ʩʦʦʪ-
ʥʦʰʝʥʠʷ ʟʘʝʤʥʳʭ ʠ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ. ɺʥʝʰʥʠʡ ʘʥʘʣʠʟ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʙʘʥʢʘʤʠ, ʠʥ-
ʚʝʩʪʦʨʘʤʠ ʠ ʪʘʢ ʜʘʣʝʝ. ɽʛʦ ʮʝʣʴ ï ʫʩʪʘʥʦʚʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʦʞʠʪʴ ʚʳʛʦʜʥʦ ʩʨʝʜʩʪʚʘ ʙʝʟ ʨʠʩʢʘ ʠʭ ʧʦ-
ʪʝʨʷʪʴ [2, c.115]. 

ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʘʥʘʣʠʟʘ ʠ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʮʝʥ-
ʢʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʬʦʨʤʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʠʩʪʦʯʥʠʢʦʚ ʠʥʬʦʨʤʘʮʠʠ. ʂ 
ʚʥʝʰʥʠʤ ʠʩʪʦʯʥʠʢʘʤ ʦʪʥʦʩʷʪʩʷ ʠʥʬʦʨʤʘʮʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʘʷ: ʦʙʱʝʵʢʦʥʦʤʠʯʝʩʢʫʶ ʠ ʧʦʣʠʪʠʯʝʩʢʫʶ 
ʩʠʪʫʘʮʠʶ ʚ ʩʪʨʘʥʝ, ʢʦʥʲʶʥʢʪʫʨʫ ʨʳʥʢʘ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʢʦʥʪʨʘʛʝʥʪʦʚ. ɺʥʫʪʨʝʥʥʷʷ ʠʥʬʦʨ-
ʤʘʮʠʷ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʘʟʣʠʯʥʳʭ 
ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʠ ʠʥʳʭ ʨʝʰʝʥʠʡ. ʂ ʪʘʢʠʤ ʠʩʪʦʯʥʠʢʘʤ ʠʥʬʦʨʤʘ-
ʮʠʠ ʦʪʥʦʩʷʪʩʷ ʜʘʥʥʳʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ, ʙʫʭʛʘʣʪʝʨʩʢʠʝ ʨʝʛʠʩʪʨʳ, ʫʯʨʝʜʠʪʝʣʴʥʳʝ ʜʦ-
ʢʫʤʝʥʪʳ, ʜʘʥʥʳʝ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʠ ʦʧʝʨʘʪʠʚʥʦʛʦ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ, ʧʣʘʥʦʚʳʝ ʠ ʥʦʨʤʘʪʠʚʥʳʝ ʜʘʥ-
ʥʳʝ, ʘ ʪʘʢʞʝ ʚʳʙʦʨʦʯʥʳʝ ʫʯʝʪʥʳʝ ʜʘʥʥʳʝ. 

ʂʘʞʜʳʡ ʵʣʝʤʝʥʪ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʳ ʠʤʝʝʪ ʚʘʞʥʦ ʟʥʘʯʝʥʠʝ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ. ʆʩʥʦ-
ʚʦʡ ʜʣʷ ʨʘʩʯʝʪʘ ʩʠʩʪʝʤʳ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʣʠʢʚʠʜʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʳʩʪʫʧʘʶʪ ʜʘʥʥʳʝ 
ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ. 

ʉʦʩʪʘʚ ʠ ʩʦʜʝʨʞʘʥʠʝ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʡ ʨʝʛʫʣʠʨʫʶʪʩʷ ʟʘʢʦʥʘʤʠ ʠ ʥʦʨ-
ʤʘʪʠʚʥʳʤʠ ʘʢʪʘʤʠ ʚ ʩʬʝʨʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʩʪ.14 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆ ʙʫʭʛʘʣ-
ʪʝʨʩʢʦʤ ʫʯʝʪʝè ʦʪ 06.12.2011 ˉ 402-ʌɿ, ʘ ʪʘʢʞʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʨʠʢʘʟʦʤ ʄʠʥʬʠʥʘ ʈʦʩʩʠʠ çʆ ʬʦʨ-
ʤʘʭ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʡè ʦʪ 02.07.2010 ˉ 66ʥ ʙʫʭʛʘʣʪʝʨʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ ʦʨʛʘʥʠʟʘ-
ʮʠʡ ʩʦʩʪʦʠʪ ʠʟ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʙʘʣʘʥʩʘ, ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʧʨʠʣʦʞʝʥʠʡ ʢ ʥʠʤ, ʚ ʢʦʪʦ-
ʨʳʝ ʚʭʦʜʷʪ ʦʪʯʝʪ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʢʘʧʠʪʘʣʘ, ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʦʪʯʝʪ ʦ ʮʝʣʝʚʦʤ ʠʩ-
ʧʦʣʴʟʦʚʘʥʠʠ ʩʨʝʜʩʪʚ. 

ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʙʘʣʘʥʩ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠʤʫʱʝʩʪʚʦ, ʢʦʪʦʨʳʤ ʨʘʩʧʦʣʘʛʘʝʪ 
ʦʨʛʘʥʠʟʘʮʠʷ, ʪʦ ʝʩʪʴ ʝʝ ʘʢʪʠʚʳ, ʠ ʠʩʪʦʯʥʠʢʠ ʠʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ï ʧʘʩʩʠʚʳ. 

ɸʢʪʠʚʳ ʙʘʣʘʥʩʘ ʩʦʩʪʦʷʪ ʠʟ ʚʥʝʦʙʦʨʦʪʥʳʭ ʠ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ. ʇʘʩʩʠʚ ʙʘʣʘʥʩʘ ʦʪʦʙʨʘʞʘʝʪ 
ʠʤʝʶʱʠʡʩʷ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʙʩʪʚʝʥʥʳʡ, ʢʨʝʜʠʪʥʳʡ ʠ ʟʘʝʤʥʳʡ ʢʘʧʠʪʘʣ. ʀʥʬʦʨʤʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 
ʥʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʠ ʜʚʫʭ ʧʨʝʜʳʜʫʱʠʭ ʣʝʪ, ʪʦ ʝʩʪʴ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʙʘʣʘʥʩʝ ʦʪʨʘʞʝʥʳ ʜʘʥʥʳʝ ʟʘ 
ʪʨʠ ʛʦʜʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʦʧʦʩʪʘʚʠʪʴ ʧʦʢʘʟʘʪʝʣʠ ʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʷʚʠʪʴ ʠʭ ʦʪʢʣʦʥʝʥʠʷ [3, c.8]. 

ɹʘʣʘʥʩ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʟʤʝʱʝʥʠʷ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʙʝʩʧʝʯʝʥ-
ʥʦʩʪʴ ʠʤ ʪʝʢʫʱʝʡ ʠ ʙʫʜʫʱʝʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʮʝʥʠʪʴ ʩʪʨʫʢʪʫʨʫ ʟʘʝʤʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʠ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʭ ʧʨʠʚʣʝʯʝʥʠʷ. 

ɽʱʝ ʦʜʥʦʡ ʥʝ ʤʝʥʝʝ ʚʘʞʥʦʡ ʬʦʨʤʦʡ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝ-
ʟʫʣʴʪʘʪʘʭ. ʆʥ ʩʣʫʞʠʪ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʦʭʦʜʘʭ ʠ ʨʘʩʭʦʜʘʭ, ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘ-
ʪʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʟʘ ʜʚʫʭʣʝʪʥʠʡ ʧʝʨʠʦʜ. ɺ ʜʘʥʥʦʡ ʬʦʨʤʝ ʦʪʨʘʞʝʥʳ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʧʦ 
ʦʙʳʯʥʳʤ ʚʠʜʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʦʯʠʝ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ, ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʯʠ-
ʪʘʷ ʧʨʠʙʳʣʴ (ʫʙʳʪʦʢ). ɼʘʥʥʳʝ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʧʦʣʫʯʠʣʠ ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 
ʧʨʠ ʘʥʘʣʠʟʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʜʝʣʦʚʦʡ ʠ ʠʥ-
ʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ. 

ɹʦʣʝʝ ʧʦʜʨʦʙʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʩʚʝʜʝʥʠʡ, ʩʦʜʝʨʞʘʱʠʭʩʷ ʚ ʙʘʣʘʥʩʝ ʠ ʦʪʯʝʪʝ ʦ ʬʠ-
ʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ, ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʧʨʠʣʦʞʝʥʠʷʭ ʢ ʦʩʥʦʚʥʳʤ ʬʦʨʤʘʤ ʦʪʯʝʪʥʦʩʪʠ.  
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ʊʘʢ, ʚ ʦʪʯʝʪʝ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʢʘʧʠʪʘʣʘ ʜʝʪʘʣʠʟʠʨʫʶʪʩʷ ʩʚʝʜʝʥʠʷ III ʨʘʟʜʝʣʘ ʙʘʣʘʥʩʘ, ʨʘʩʢʨʳʚʘ-
ʝʪʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʠʣʠ ʫʤʝʥʴʰʝʥʠʠ ʢʘʧʠʪʘʣʘ ʟʘ ʦʪʯʝʪʥʳʡ ʠ ʧʨʦʰʣʳʡ ʛʦʜʳ ʧʦ ʝʛʦ ʚʠʜʘʤ. 
ɺ ʦʪʯʝʪʝ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʢʘʧʠʪʘʣʘ ʪʘʢʞʝ ʦʪʨʘʞʘʝʪʩʷ ʟʥʘʯʝʥʠʝ ʦʜʥʦʛʦ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ï ʯʠ-
ʩʪʳʝ ʘʢʪʠʚʳ. ɺʩʝ ʵʪʦ ʧʦʟʚʦʣʠʪ ʦʧʨʝʜʝʣʠʪʴ, ʥʘʩʢʦʣʴʢʦ ʫʩʪʦʡʯʠʚʦ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, 
ʟʘ ʩʯʝʪ ʯʝʛʦ ʩʣʘʛʘʝʪʩʷ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʣʠ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʧʨʠʙʳʣʠ, ʘ ʪʘʢʞʝ ʠʤʝ-
ʶʪʩʷ ʣʠ ʪʝʥʜʝʥʮʠʠ ʨʦʩʪʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʦʨʛʘʥʠʟʘʮʠʠ [4, c.211]. 

ʆʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʦʙʱʝʥʠʝ ʜʘʥʥʳʭ ʦ ʥʘʧʨʘʚʣʝʥʠʷʭ ʧʦ-
ʩʪʫʧʣʝʥʠʷ ʠ ʨʘʩʭʦʜʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʨʘʟʨʝʟʝ ʪʝʢʫʱʝʡ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠ ʬʠ-
ʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ ʠʥʬʦʨʤʘʮʠʠ, ʧʦʣʫʯʝʥʥʦʡ ʥʘ ʦʩʥʦʚʝ ʵʪʦʡ ʬʦʨʤʳ ʦʪʯʝʪʥʦʩʪʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥ 
ʙʦʣʴʰʦʡ ʢʨʫʛ ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʠʤʝʶʱʠʭ ʬʠʥʘʥʩʦʚʳʝ ʠ ʢʦʤʤʝʨʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʩ ʜʘʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠ-
ʝʡ, ʧʦʩʢʦʣʴʢʫ ʦʪʯʝʪ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʮʝʥʠʪʴ ʝʛʦ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠ-
ʚʦʩʪʴ, ʣʠʢʚʠʜʥʦʩʪʴ, ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ. 

ɺʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʩʪʝʧʝʥʠ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ ʣʠʢʚʠʜ-
ʥʦʩʪʠ ʠʤʝʝʪ ʧʦʷʩʥʠʪʝʣʴʥʘʷ ʟʘʧʠʩʢʘ ʢ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ. ɺ ʥʝʡ ʦʪʨʘʞʝʥʳ ʫʯʝʪʥʘʷ ʧʦʣʠʪʠʢʘ ʦʨ-
ʛʘʥʠʟʘʮʠʠ ʩ ʦʙʦʩʥʦʚʘʥʠʝʤ ʚʳʙʦʨʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʩʧʦʩʦʙʦʚ ʚʝʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ 
ʫʯʝʪʘ, ʧʦʜʨʦʙʥʳʝ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʫʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦ-
ʚʘʥʠʷ ʨʝʩʫʨʩʦʚ, ʦʩʥʦʚʥʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʜʠʢʘʪʦʨʳ, ʦʪʨʘʞʘʶʱʠʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦ-
ʷʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʠʥʘʷ ʧʨʝʜʦʩʪʘʚʣʷʶʱʘʷ ʠʥʪʝʨʝʩ ʠʥʬʦʨʤʘʮʠʷ [4, c.371]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʘʟʘ, ʠʩʧʦʣʴʟʫʝʤʘʷ ʚ ʧʨʦʮʝʩʩʝ ʘʥʘʣʠʟʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʠʤʝʝʪ 
ʧʝʨʚʦʩʪʝʧʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʚʩʝʭ ʛʨʫʧʧ ʫʯʘʩʪʥʠʢʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʮʝʩʩʘ. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʣʫ-
ʯʝʥʥʳʝ ʚ ʭʦʜʝ ʘʥʘʣʠʟʘ ʨʝʟʫʣʴʪʘʪʳ ʠ ʚʳʚʦʜʳ, ʩʜʝʣʘʥʥʳʝ ʥʘ ʠʭ ʦʩʥʦʚʝ, ʦʪʨʘʞʘʣʠ ʜʝʡʩʪʚʠʪʝʣʴʥʫʶ ʩʠ-
ʪʫʘʮʠʶ ʠʣʠ ʙʳʣʠ ʤʘʢʩʠʤʘʣʴʥʦ ʧʨʠʙʣʠʞʝʥʳ ʢ ʨʝʘʣʴʥʳʤ, ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ 
ʧʨʦʚʦʜʠʤʳʡ ʘʥʘʣʠʟ ʦʩʥʦʚʳʚʘʣʩʷ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ. ɺʩʝ ʵʪʦ ʙʫʜʝʪ 
ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʧʨʠʥʷʪʠʶ ʛʨʘʤʦʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʠ ʠʥʳʭ 
ʨʝʰʝʥʠʡ. 
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PROSPECTS OF FOREIGN INVESTMENTS IN FIXED CAPITAL IN RUSSIA 
 

Yegorenko Anastasia Alexandrovna 
 

Abstract: The article analyzes the structure of foreign investments in fixed assets by economic activities. The 
role of foreign investors in the renewal of fixed assets is specified and the prospects of foreign investments in 
fixed assets are considered. 
Keywords: foreign investments, fixed capital, structure of foreign investments, capital inflow, dynamics of for-
eign investments. 

 
ʀʥʚʝʩʪʠʮʠʠ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ. ʀʥʚʝʩʪʠʮʠʠ ï ʵʪʦ ʜʦʣʛʦ-

ʩʨʦʯʥʳʝ ʚʣʦʞʝʥʠʷ ʢʘʧʠʪʘʣʘ ʜʣʷ ʩʦʟʜʘʥʠʷ ʥʦʚʦʛʦ ʫʣʫʯʰʝʥʠʷ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʧʨʦ-
ʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʘʧʧʘʨʘʪʘ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʠ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʨʦʩʩʠʡʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʦʩʪʨʦ ʥʫʞʜʘʝʪʩʷ ʚ ʧʨʠʪʦʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. 
ʕʪʦ ʚʳʟʚʘʥʦ ʩʣʘʙʳʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʩʨʝʜʩʪʚ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʦʪʩʫʪʩʪʚʠʝ ʩʨʝʜʩʪʚ ʫ ʧʨʝʜ-
ʧʨʠʷʪʠʡ, ʠʟʥʦʩʦʤ ʠ ʫʩʪʘʨʝʚʰʠʤ ʦʙʦʨʫʜʦʚʘʥʠʝʤ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʠ ʨʷʜʦʤ ʜʨʫʛʠʭ ʧʨʠʯʠʥ. 

ʇʨʦʙʣʝʤʘ ʦʙʥʦʚʣʝʥʠʷ ʠ ʨʦʩʪʘ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʈʦʩʩʠʠ ʦʩʪʘʝʪʩʷ ʧʦ ʩʫʱʝʩʪʚʫ ʥʝʨʝʰʝʥʥʦʡ, 
ʭʦʪʷ ʧʦʪʨʝʙʥʦʩʪʠ ʩʪʨʘʥʳ ʚ ʤʦʜʝʨʥʠʟʘʮʠʠ ʬʠʟʠʯʝʩʢʠʭ ʘʢʪʠʚʦʚ ʦʛʨʦʤʥʳ.  

ʆʩʥʦʚʥʳʤ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʤ ʘʢʪʦʤ, ʨʝʛʫʣʠʨʫʶʱʠʤ ʫʩʣʦʚʠʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝ-
ʩʪʦʨʦʚ ʚ ʵʢʦʥʦʤʠʢʫ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ ʛʘʨʘʥʪʠʨʫʶʱʠʤ ʩʦʙʣʶʜʝʥʠʝ ʠʭ ʧʨʘʚ, ʷʚʣʷʝʪʩʷ ʌʝʜʝ-
ʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 9 ʠʶʣʷ 1999 ʛ. ˉ160-ʌɿ çʆʙ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. 
ɺʧʨʦʯʝʤ, ʜʘʥʥʳʡ ʟʘʢʦʥ ʩʦʜʝʨʞʠʪ ʫʩʪʘʨʝʚʰʠʝ ʧʦʣʦʞʝʥʠʷ, ʥʝ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʩʦʚʨʝ-
ʤʝʥʥʳʤ ʨʝʘʣʠʷʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʨʦʩʩʠʡʩʢʠʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʢʦʤʧʘʥʠʡ. 
ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʰʠʨʠʪʴ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʫʶ ʙʘʟʫ ʚ ʯʘʩʪʠ ʨʝʛʫʣʠʨʫʶʱʝʡ ʠʥʚʝʩʪʠʮʠ-
ʦʥʥʳʝ ʦʪʥʦʰʝʥʠʷ ʥʘ ʫʨʦʚʥʝ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʥʘ ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʳʭ ʩʫʙʲʝʢʪʦʚ ʈʌ.  

ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʦʙʱʠʡ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ (ʚ ʬʘʢʪʠʯʝʩʢʠ ʜʝʡʩʪʚʦʚʘʚʰʠʭ 
ʮʝʥʘʭ) ʚ 2014 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 13902,6 ʤʣʨʜ ʨʫʙ., ʚ 2015 ʛʦʜʫ ï 13897,2 ʤʣʨʜ ʨʫʙ., ʚ 2016 ʛʦʜʫ ï 14639,8 
ʤʣʨʜ ʨʫʙ., ʧʨʠ ʵʪʦʤ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʚ 2016 ʢ 2014 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 5,3%, ʯʪʦ ʚ ʦʙʱʝʤ ʛʦʚʦʨʠʪ ʦ ʧʦʣʦʞʠ-
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ʪʝʣʴʥʦʡ ʜʠʥʘʤʠʢʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʪʨʘʥʝ [3]. 
ʆʜʥʘʢʦ ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʦʚʦʢʫʧʥʦʤ ʦʙʲʝʤʝ ʠʥʚʝʩʪʠʮʠʡ ʚ 2015 ʛʦʜʫ (8,3%) ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2014 (7,3%) ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 1%, ʘ ʟʘʪʝʤ ʚ 2016 ʛʦʜʫ ʩʥʦʚʘ ʩʥʠʟʠʣʘʩʴ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 2015 
ʥʘ 0,8% ï ʜʦ 7,5 %, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʛʦʚʦʨʠʪ ʦ ʩʥʠʞʝʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʜʣʷ 
ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ [3].  

ʅʘʠʙʦʣʴʰʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʘʢʪʠʚʥʦʩʪʴ ʚ 2016 ʛʦʜʫ ʥʘʙʣʶʜʘʣʘʩʴ ʚ ʩʬʝʨʝ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ): 

- ʜʦʙʳʯʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ, ʢʨʦʤʝ ʪʦʧʣʠʚʥʦ-ɻ ʥʝʨʛʝʪʠʯʝʩʢʠʭ ï 30474,1 ʤʣʥ ʨʫʙ. (+72,4%); 

- ʪʝʢʩʪʠʣʴʥʦʝ ʠ ʰʚʝʡʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ï 1565 ʤʣʥ ʨʫʙ. (+61,4%); 

- ʮʝʣʣʶʣʦʟʥʦ-ʙʫʤʘʞʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ï 25249,3 ʤʣʥ ʨʫʙ. (+27,6%) 

- ʭʠʤʠʯʝʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ï 34483,1 ʤʣʥ ʨʫʙ. (+30,9%); 

- ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ï 50126,8 ʤʣʥ ʨʫʙ. (+7,3%) 

- ʩʪʨʦʠʪʝʣʴʩʪʚʦ ï 21108,9 ʤʣʥ ʨʫʙ. (+170,7%) [3]. 
ʅʝʣʴʟʷ ʪʘʢ ʞʝ ʥʝ ʦʪʤʝʪʠʪʴ ʙʦʣʴʰʠʝ ʦʪʣʠʯʠʷ ʚ ʦʙʲʝʤʝ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʩʬʝʨʝ ʫʩʣʫʛ. ʊʘʢ, 

ʚ 2016 ʛ. ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʨʦʯʠʭ ʢʦʤʤʫʥʘʣʴʥʳʭ, ʩʦʮʠʘʣʴʥʳʭ ʠ ʧʝʨʩʦʥʘʣʴʥʳʭ ʫʩʣʫʛ ʧʨʠʪʷʥʫʣʠ ʠʥʦ-
ʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 12738,7 ʤʣʥ ʨʫʙ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚ ʥʘʫʢʦʝʤ-
ʢʠʭ ʦʪʨʘʩʣʷʭ ʙʳʣʦ ʟʘʤʝʯʝʥʦ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 2015 ʛʦʜʦʤ: ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ 
ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʫʩʣʫʛ ʧʨʠʪʷʥʫʣʠ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʥʘ ʦʙʱʫʶ 
ʩʫʤʤʫ 1685,3 ʤʣʥ (-41,4%), ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʨʘʟʨʘʙʦʪʢʠ ï 4741,9 ʤʣʥ (-48,2%) ʠ ʦʙʨʘʟʦʚʘʥʠʝ ï 
40,2 (-67,4%) ʤʣʥ. ʨʫʙ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ ʧʝʨʝʰʣʠ ʩ ʧʝʨʠʬʝʨʠʡʥʳʭ ʥʘ ʙʦʣʝʝ ʟʘʤʝʪʥʳʝ ʧʦʟʠʮʠʠ. 
ɺ 2016 ʛ. ʜʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʧʨʝʚʳʩʠʣʘ ʧʦʨʦʛʦʚʳʡ ʫʨʦʚʝʥʴ 25% ʦʪ ʩʫʤʤʘʨʥʦʛʦ 
ʦʙʲʝʤʘ ʨʦʩʩʠʡʩʢʠʭ, ʠʥʦʩʪʨʘʥʥʳʭ ʠ ʩʦʚʤʝʩʪʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ ʥʝʩʢʦʣʴʢʠʭ ʦʪʨʘʩʣʷʭ. 
ʀʭ ʩʧʠʩʦʢ ʚʦʟʛʣʘʚʣʷʝʪ ʧʨʦʠʟʚʦʜʩʪʚʦ ʮʝʣʣʶʣʦʟʳ, ʜʨʝʚʝʩʥʦʡ ʤʘʩʩʳ, ʙʫʤʘʛʠ, ʢʘʨʪʦʥʘ ʠ ʠʟʜʝʣʠʡ ʠʟ ʥʠʭ 
(ʫʜʝʣʴʥʳʡ ʚʝʩ ʠʥʦʩʪʨʘʥʥʳʭ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʩʦʩʪʘʚʠʣ 52,6% ʦʪ ʦʙʱʝʡ ʩʫʤʤʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ 
ʠʥʦʩʪʨʘʥʥʦʛʦ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʚ ʵʪʦʤ ʩʝʛʤʝʥʪʝ ʵʢʦʥʦʤʠʢʠ) [1]. 

ʀʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ ʧʨʦʷʚʣʷʶʪ ʧʦʚʳʰʝʥʥʳʡ ʠʥʪʝʨʝʩ ʢ ʩʣʦʤʫ ʫʩʪʘʨʝʚʰʝʡ ʩʪʨʫʢʪʫʨʳ ʨʦʩʩʠʡ-
ʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ɿʘʤʝʥʘ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʤʘʩʩʦʚʳʤ ʢʘʧʠʪʘʣʴʥʳʤ ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ ʚ 
ʩʬʝʨʝ ʢʣʶʯʝʚʳʭ ʧʨʦʠʟʚʦʜʩʪʚ.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʚʢʣʶʯʝʥʥʦʩʪʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʤʦʣʦʞʝʥʠʝ ʦʩʥʦʚʥʳʭ 
ʬʦʥʜʦʚ ʥʝʦʙʭʦʜʠʤʦ ʫʩʠʣʠʪʴ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʧʨʦʮʝʩʩ ʫʣʫʯʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠ-
ʤʘʪʘ. ʊʨʝʙʫʝʪʩʷ ʨʘʩʰʠʨʠʪʴ ʩʦʩʪʘʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʛʘʨʘʥʪʠʡ, ʧʨʠʜʘʪʴ ʤʘʩʰʪʘʙʥʦʩʪʴ ʠʤʫʱʝʩʪʚʝʥʥʦʤʫ 
ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʤʫ ʩʦʜʝʡʩʪʚʠʶ, ʧʨʦʜʦʣʞʠʪʴ ʬʠʥʘʥʩʦʚʫʶ ʧʦʜʜʝʨʞʢʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
ɺʘʞʥʦ ʫʚʝʣʠʯʠʪʴ ʦʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʥʘʧʨʘʚʣʷʝʤʳʭ ʥʘ ʦʙʫʩʪʨʦʡʩʪʚʦ ʧʨʦʤʳʰʣʝʥʥʳʭ 
ʧʣʦʱʘʜʦʢ ʚ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ, ʥʘʫʢʦʝʤʢʠʭ ʦʪʨʘʩʣʷʭ. 

ʉʘʥʢʮʠʠ ʟʘʧʘʜʥʳʭ ʩʪʨʘʥ ʩʜʝʨʞʠʚʘʶʪ ʧʦʩʪʫʧʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʠʟ ʮʝʥʪʨʘʣʴ-
ʥʦʡ ʟʦʥʳ ʤʠʨʦʚʦʛʦ ʭʦʟʷʡʩʪʚʘ. ɺ ʩʠʣʫ ʵʪʦʛʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʨʘʟʨʘʙʦʪʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʤʝʨʳ ʠ ʤʝʭʘ-
ʥʠʟʤʳ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʜʘʥʥʦʛʦ ʚʠʜʘ ʠʥʚʝʩʪʠʮʠʡ ʠʟ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 
ʩʦʶʟʘ, ɹʈʀʂʉ ʠ ʐʘʥʭʘʡʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. 

ʇʨʝʜʩʪʦʠʪ ʙʦʣʴʰʘʷ ʨʘʙʦʪʘ ʧʦ ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʦʛʣʘʰʝʥʠʡ, 
ʯʪʦ ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. 

ɺʳʧʦʣʥʝʥʠʝ ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʘʢʪʠʚʠʟʠʨʫʝʪ ʧʨʠʪʦʢ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 
ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ ʥʘ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ [2].  

ʇʦʜʚʦʜʷ ʠʪʦʛ ʧʨʦʚʝʜʝʥʥʦʡ ʦʮʝʥʢʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʩʣʝʜʫʝʪ 
ʦʪʤʝʪʠʪʴ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʠʤʝʶʱʠʡʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʦʩʪ ʚ ʜʠʥʘʤʠʢʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʣʦʞʝʥʠʡ, 
ʩʫʱʝʩʪʚʫʶʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʠʭ ʜʘʣʴʥʝʡʰʝʛʦ ʥʘʨʘʱʝʥʠʷ. ʇʨʠʚʣʝʯʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 
ʦʙʲʝʤʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʠ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠʤʝʝʪ ʨʷʜ ʧʦʣʦʞʠʪʝʣʴʥʳʭ 
ʤʦʤʝʥʪʦʚ: 

1) ʨʘʩʰʠʨʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʝʛʠʦʥʘ; 
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2) ʧʝʨʝʜʘʯʘ ʦʧʳʪʘ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʧʦ ʨʘʟʣʠʯʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷ-
ʪʝʣʴʥʦʩʪʠ, ʦʙʫʯʝʥʠʝ ʨʘʟʣʠʯʥʳʤ ʥʦʫ-ʭʘʫ; 

3) ʩʪʠʤʫʣʷʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʚʣʦʞʝʥʠʡ ʠ ʧʦʩʣʝʜʫʶʱʝʝ ʨʘʩʰʠʨʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦ-
ʠʟʚʦʜʩʪʚʘ; 

4) ʧʦʤʦʱʴ ʚ ʨʘʟʚʠʪʠʠ ʩʨʝʜʥʝʛʦ ʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ; 
5) ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʯʠʩʣʘ ʟʘʥʷʪʳʭ ʚ ʵʢʦʥʦʤʠʢʝ ʨʝʛʠʦʥʘ ʠ ʧʦ-

ʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʦʩʩʠʡʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ ʙʦʷʣʠʩʴ ʠʥʚʝʩʪʠʨʦ-

ʚʘʪʴ ʩʚʦʠ ʠʤʝʶʱʠʝʩʷ ʨʝʩʫʨʩʳ ʚ ʵʢʦʥʦʤʠʢʫ ʈʦʩʩʠʠ, ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʪʴ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʫʩʣʦʚʠʷ ʜʣʷ 
ʫʤʝʥʴʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ. ɺʝʣʠʯʠʥʘ ʵʪʦʛʦ ʨʠʩʢʘ ʤʦʞʝʪ ʙʳʪʴ ʫʤʝʥʴʰʝʥʘ ʪʘʢʠʤʠ ʩʧʦʩʦʙʘʤʠ, 
ʢʘʢ ʩʥʠʞʝʥʠʝ ʠʥʬʣʷʮʠʠ, ʨʘʟʨʘʙʦʪʢʘ ʠ ʧʨʠʥʷʪʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʘʢʪʦʚ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʦʛʦ ʭʘʨʘʢ-
ʪʝʨʘ, ʘʜʘʧʪʠʨʦʚʘʥʥʳʭ ʢ ʨʳʥʦʯʥʳʤ ʫʩʣʦʚʠʷʤ ʠ ʜʨ.  
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ÄàÞÛÞÒÐ ÂÐâìïÝÐ °ÛÕÚáÐÝÔàÞÒÝÐ 
ʩʪʘʨʰʠʡ ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ʊʘʛʘʥʨʦʛʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ ʫʧʨʘʚʣʝʥʠʷ ʠ ʵʢʦʥʦʤʠʢʠ 
 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ 
ʚ ʈʦʩʩʠʠ. ʈʘʩʩʤʦʪʨʝʥʳ ʪʠʧʳ ʠ ʬʦʨʤʘʪʳ ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʱʝʧʠʪʘ, ʜʘʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʘʢʠʤ ʬʦʨʤʘ-
ʪʘʤ, ʢʘʢ ʬʘʩʪʬʫʜ, ʩʪʨʠʪʬʫʜ, ʤʫʣʴʪʠʬʦʨʤʘʪʥʳʝ ʨʝʩʪʦʨʘʥʥʳʝ ʜʦʤʘ, ʢʝʡʪʝʨʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ.  ʀʟʣʦʞʝ-
ʥʳ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʠʪʘʥʠʝ, ʨʳʥʦʢ, ʪʨʝʥʜ, ʬʘʩʪʬʫʜ, ʬʨʘʥʯʘʡʟʠʥʛ. 
 

TRENDS OF DEVELOPMENT OF RUSSIAN MARKET OF PUBLIC CATERING 
 

Frolova Tatyana Aleksandrovna 
 
Abstract: This article analyzes the current state of the catering market in Russia. The types and formats of 
catering enterprises are considered, the characteristic of such formats as fast food, street food, multi-format 
restaurant houses, catering companies is given. The tendencies of development of the market of public cater-
ing are stated. 
Key words: catering, market, trend, fast food, franchising. 

 
ʆʙʱʝʩʪʚʝʥʥʦʝ ʧʠʪʘʥʠʝ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʠ ʙʳʩʪʨʦʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʥʘʧʨʘʚʣʝʥʠʡ ʧʠʱʝʚʦʡ ʦʪʨʘʩʣʠ. ɺ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʫʨʦʚʝʥʴ ʝʛʦ ʨʘʟʚʠʪʠʷ ʦʪʨʘʞʘʝʪ ʠ ʫʨʦʚʝʥʴ ʩʦ-
ʮʠʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ.  

ʈʘʟʚʠʪʠʝ ʨʳʥʢʘ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʚ ʝʛʦ ʩʦʚʨʝʤʝʥʥʦʤ ʚʠʜʝ ʧʨʦʠʟʦʰʣʦ ʪʦʣʴʢʦ ʚ ʥʘʯʘʣʝ XXI-
ʛʦ ʚʝʢʘ. ɺʦ ʚʩʝʤ ʤʠʨʝ ʨʳʥʦʢ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʨʘʩʪʝʪ. ʅʘʧʨʠʤʝʨ, ʚ ʉʐɸ ʚ ʤʘʨʪʝ 2016ʛ. ʧʦʪʨʝʙʠ-
ʪʝʣʠ ʧʦʪʨʘʪʠʣʠ ʙʦʣʴʰʝ ʜʝʥʝʛ ʥʘ ʧʠʪʘʥʠʝ ʚʥʝ ʜʦʤʘ, ʯʝʤ ʥʘ ʧʦʢʫʧʢʫ ʧʨʦʜʫʢʪʦʚ, ʘ ʧʦ ʠʪʦʛʘʤ ʚʩʝʛʦ 2016 
ʛʦʜʘ ʵʪʠ ʧʦʢʘʟʘʪʝʣʠ ʧʦʯʪʠ ʩʨʘʚʥʷʣʠʩʴ [1]. ʇʦʭʦʞʘʷ ʩʠʪʫʘʮʠʷ ʥʘʙʣʶʜʘʝʪʩʷ ʠ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ɺ ʈʦʩ-
ʩʠʠ ʞʝ ʦʙʦʨʦʪ ʧʠʪʘʥʠʷ ʚʥʝ ʜʦʤʘ ʧʦʯʪʠ ʚ 10 ʨʘʟ ʤʝʥʴʰʝ ʦʙʦʨʦʪʘ ʧʨʦʜʘʞʠ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ.  

ʇʦ ʤʥʝʥʠʶ ʘʥʘʣʠʪʠʢʦʚ, ʨʳʥʦʢ ʦʙʱʝʧʠʪʘ ʨʘʟʚʠʚʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʜʠʥʘʤʠʯʥʦ. ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦ-
ʨʘʤʠ ʨʦʩʪʘ ʷʚʣʷʶʪʩʷ: ʫʚʝʣʠʯʝʥʠʝ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ, ʠʟʤʝʥʝʥʠʝ ʢʫʣʴʪʫʨʳ ʧʠʪʘʥʠʷ, ʩʪʠʣʷ ʞʠʟʥʠ, ʧʦ-
ʷʚʣʝʥʠʝ ʥʦʚʳʭ ʙʣʶʜ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʠʥʥʦʚʘʮʠʠ. ʋʯʠʪʳʚʘʷ ʫʢʨʝʧʣʷʶʱʫʶʩʷ ʚ ʈʦʩʩʠʠ ʢʫʣʴʪʫʨʫ ʧʠʪʘ-
ʥʠʷ ʚʥʝ ʜʦʤʘ, ʘ ʪʘʢʞʝ ʨʘʟʤʝʨ ʨʳʥʢʘ ʠ ʥʘʩʝʣʝʥʠʝ ʩʪʨʘʥʳ, ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ 
ʠʤʝʝʪ ʧʦʪʝʥʮʠʘʣ ʢ ʜʘʣʴʥʝʡʰʝʤʫ ʨʘʟʚʠʪʠʶ. ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʜʘʥʥʳʝ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 
ʊʘʢ, ʚ ʷʥʚʘʨʝïʥʦʷʙʨʝ 2018 ʛʦʜʘ ʦʙʦʨʦʪ ʦʙʱʝʧʠʪʘ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 2,2% (1282,10 ʤʣʨʜ. ʨʫʙ.) [2]. ʊʘʢʠʤ 
ʦʙʨʘʟʦʤ, ʧʦʩʣʝ ʧʘʜʝʥʠʷ ʚ 2015-2016ʛʛ. ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʟʘʤʝʪʥʦ ʚʳʨʦʩ.  

ʆʜʥʘʢʦ ʨʝʩʪʦʨʘʥʳ ʩʨʝʜʥʝʛʦ ʮʝʥʦʚʦʛʦ ʩʝʛʤʝʥʪʘ ʦʢʘʟʘʣʠʩʴ ʚ ʩʣʦʞʥʦʡ ʩʠʪʫʘʮʠʠ ʠ ʧʨʦʜʝʤʦʥʩʪʨʠ-
ʨʦʚʘʣʠ ʫʤʝʥʴʰʝʥʠʝ ʦʙʦʨʦʪʦʚ. ʕʪʦ ʙʳʣʦ ʚʳʟʚʘʥʦ ʜʝʡʩʪʚʠʝʤ ʩʘʥʢʮʠʡ, ʚʚʝʜʝʥʥʳʭ ʚ ʦʪʥʦʰʝʥʠʠ ʈʦʩʩʠʠ, 
ʘ ʪʘʢʞʝ ʦʪʚʝʪʥʳʭ ʩʘʥʢʮʠʡ, ʥʘʧʨʠʤʝʨ,  ʥʘ ʟʘʨʫʙʝʞʥʳʝ ʧʨʦʜʫʢʪʳ (ʩʳʨʳ ʠ ʧʨ.) ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʘʥʥʳʝ 
ʩʘʥʢʮʠʠ ʧʨʠʚʝʣʠ ʢ ʨʦʩʪʫ ʠʟʜʝʨʞʝʢ, ʧʦʚʳʰʝʥʠʶ ʮʝʥ ʥʘ ʙʣʶʜʘ, ʧʝʨʝʭʦʜʫ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʧʨʦʜʫʢʪʳ. 
ʄʥʦʛʠʝ ʨʦʩʩʠʷʥʝ ʩʪʘʣʠ ʦʪʢʘʟʳʚʘʪʴ ʩʝʙʝ ʚ ʧʦʩʝʱʝʥʠʠ ʨʝʩʪʦʨʘʥʦʚ ʩʨʝʜʥʝʛʦ ʮʝʥʦʚʦʛʦ ʩʝʛʤʝʥʪʘ, ʧʨʝʜʧʦ-
ʯʠʪʘʷ ʠʤ ʤʝʥʝʝ ʜʦʨʦʛʠʝ ʟʘʚʝʜʝʥʠʷ ʦʙʱʝʧʠʪʘ [3].  
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ʍʘʨʘʢʪʝʨʥʦʡ ʯʝʨʪʦʡ ʥʳʥʝʰʥʝʛʦ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʷʚʣʷʝʪʩʷ ʝʛʦ ʥʝʦʜʥʦ-
ʨʦʜʥʦʩʪʴ ʠ ʨʘʟʥʦʩʪʦʨʦʥʥʠʡ ʦʭʚʘʪ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʮʝʣʝʚʳʭ ʘʫʜʠʪʦʨʠʡ ʧʦʪʨʝʙʠʪʝʣʝʡ: ʧʦ ʫʨʦʚʥʶ ʜʦʭʦ-
ʜʦʚ, ʧʦ ʚʦʟʨʘʩʪʫ ʠ ʧʦʣʫ, ʧʦ ʩʦʮʠʘʣʴʥʦʤʫ ʩʪʘʪʫʩʫ ʠ ʠʥʪʝʨʝʩʘʤ [4]. ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʦʙʱʝʧʠʪʘ ʚ ʥʘʩʪʦ-
ʷʱʝʝ ʚʨʝʤʷ ʧʨʝʜʩʪʘʚʣʝʥ ʙʦʣʴʰʠʤ ʤʥʦʛʦʦʙʨʘʟʠʝʤ ʢʦʥʮʝʧʮʠʡ ʠ ʬʦʨʤʘʪʦʚ, ʨʘʩʩʯʠʪʘʥʥʳʭ ʥʘ ʨʘʟʥʳʝ 
ʮʝʣʝʚʳʝ ʛʨʫʧʧʳ ʧʦʪʨʝʙʠʪʝʣʝʡ. ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʪʠʧʳ ʠ ʬʦʨʤʘʪʳ ʧʨʝʜʧʨʠʷʪʠʡ ʦʙʱʝʩʪʚʝʥʥʦʛʦ 
ʧʠʪʘʥʠʷ. 

ʄʫʣʴʪʠʬʦʨʤʘʪʥʳʝ ʨʝʩʪʦʨʘʥʥʳʝ ʜʦʤʘ. ɼʘʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʟʚʠʚʘʶʪ ʤʫʣʴʪʠʙʨʝʥʜʦʚʳʝ ʬʦʨʤʘʪʳ 
ʠ ʬʨʘʥʯʘʡʟʠʥʛ. ʅʝʢʦʪʦʨʳʝ ʠʟ ʥʠʭ (çɻʨʫʧʧʘ ʢʦʤʧʘʥʠʡ ɸʨʢʘʜʠʷ ʅʦʚʠʢʦʚʘè) ʜʝʣʘʶʪ ʘʢʮʝʥʪ ʥʘ ʨʘʟʚʠʪʠʝ ʘʚ-
ʪʦʨʩʢʠʭ ʨʝʩʪʦʨʘʥʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʤʝʥʝʤ ʚʣʘʜʝʣʴʮʘ, ʜʨʫʛʠʝ (ʛʨʫʧʧʘ ʢʦʤʧʘʥʠʡ çɻʘʣʝʨʝʷ ɸʣʝʢʩè, ʩʦʟʜʘʚʰʠʝ 
ʙʨʝʥʜʳ çɹʫʨʛʝʨ ʂʠʥʛè, çʐʦʢʦʣʘʜʥʠʮʘè) ʨʘʟʚʠʚʘʶʪ ʤʫʣʴʪʠʙʨʝʥʜʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ [5, ʩ.34]. 

ʉʝʪʠ ʨʝʩʪʦʨʘʥʦʚ ʧʨʝʤʠʘʣʴʥʦʛʦ ʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʛʦ ʩʝʛʤʝʥʪʘ. ɼʘʥʥʳʡ ʬʦʨʤʘʪ ʧʨʝʜʩʪʘʚʣʝʥ 
ʥʝʟʘʚʠʩʠʤʳʤʠ ʟʘʚʝʜʝʥʠʷʤʠ (ʥʘʧʨʠʤʝʨ, ʨʝʩʪʦʨʘʥ çʅʦʩʪʘʣʴʞʠè), ʨʝʩʪʦʨʘʥʘʤʠ ʠʟʚʝʩʪʥʳʭ ʰʝʬ-ʧʦʚʘʨʦʚ, 
ʨʝʩʪʦʨʘʥʘʤʠ ʧʨʠ ʦʪʝʣʷʭ, ʨʝʩʪʦʨʘʥʘʤʠ ʥʘ ʪʨʘʥʩʧʦʨʪʝ (ʥʘʧʨʠʤʝʨ, ʥʘ ʢʨʫʠʟʥʳʭ ʣʘʡʥʝʨʘʭ), ʨʝʩʪʦʨʘʥʘʤʠ 
ʧʨʠ ʢʘʟʠʥʦ.  

ʉʝʪʠ ʨʝʩʪʦʨʘʥʦʚ ʜʝʤʦʢʨʘʪʠʯʥʦʛʦ ʬʦʨʤʘʪʘ, ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ çcasualè. ʆʥʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʝʪʷʤʠ ʨʝ-
ʩʪʦʨʘʥʦʚ, ʢʦʬʝʝʥ, ʩʫʰʠ-ʙʘʨʦʚ, ʧʠʮʮʝʨʠʡ, ʩʪʝʡʢ-ʭʘʫʩʦʚ, ʧʘʙʦʚ. ʂ ʪʘʢʠʤ ʨʝʩʪʦʨʘʥʘʤ ʦʪʥʦʩʷʪʩʷ çɻʨʘʙʣʠè, 
çʇʣʘʥʝʪʘ ʩʫʰʠè, çʐʦʢʦʣʘʜʥʠʮʘè ʠ ʜʨ. ɼʘʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʱʝʧʠʪʘ ʠʤʝʶʪ ʬʦʨʤʫ ʦʙʩʣʫʞʠʚʘʥʠʷ ʦʬʠ-
ʮʠʘʥʪʘʤʠ, ʧʨʝʜʣʘʛʘʶʪ ʰʠʨʦʢʠʡ ʚʳʙʦʨ ʘʣʢʦʛʦʣʴʥʳʭ ʥʘʧʠʪʢʦʚ, ʚʠʥ ʠ ʛʘʩʪʨʦʥʦʤʠʯʝʩʢʠʭ ʙʣʶʜ. 

ʂʝʡʪʝʨʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ ï ʵʪʦ ʢʦʤʧʘʥʠʠ ʚʳʝʟʜʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ. ʆʥʠ  ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʧʦ 
ʫʨʦʚʥʶ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʚʦʟʤʦʞʥʦʩʪʷʤ, ʘ ʪʘʢʞʝ ʧʦ ʤʘʢʩʠʤʘʣʴʥʦʤʫ ʢʦʣʠʯʝ-
ʩʪʚʫ ʦʙʩʣʫʞʠʚʘʝʤʳʭ ʛʦʩʪʝʡ. ʂʨʫʧʥʳʝ ʢʝʡʪʝʨʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪ ʩʚʦʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-
ʩʢʣʘʜʩʢʫʶ ʙʘʟʫ, ʥʘ ʢʦʪʦʨʦʡ ʭʨʘʥʠʪʩʷ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʤʝʙʝʣʴ, ʪʝʢʩʪʠʣʴ, ʧʦʩʫʜʘ ʠ ʠʥʚʝʥʪʘʨʴ, ʘ ʥʘ ʢʫʭʥʝ 
ʚʝʜʝʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦ ʟʘʛʦʪʦʚʦʢ.  

ʉʝʪʠ ʨʝʩʪʦʨʘʥʦʚ ʙʳʩʪʨʦʛʦ ʧʠʪʘʥʠʷ (ʬʘʩʪʬʫʜ). ʌʘʩʪʬʫʜ ï ʵʪʦ ʟʘʚʝʜʝʥʠʷ ʙʳʩʪʨʦʛʦ ʧʠʪʘʥʠʷ ʩ 
ʦʛʨʘʥʠʯʝʥʥʳʤ ʤʝʥʶ ʠ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʝʤ. ʈʘʟʥʦʚʠʜʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʡ ʬʘʩʪʬʫʜʘ ʷʚʣʷʶʪʩʷ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʫʣʠʯʥʦʛʦ ʧʠʪʘʥʠʷ (ʩʪʨʠʪʬʫʜ). 

ɼʘʥʥʳʡ ʬʦʨʤʘʪ ʚ ʪʝʯʝʥʠʝ ʤʥʦʛʠʭ ʣʝʪ ʟʘʥʠʤʘʝʪ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʨʳʥʢʘ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘ-
ʥʠʷ. ʉʝʛʤʝʥʪ ʬʘʩʪʬʫʜʘ ʚ ʈʦʩʩʠʠ ʧʨʝʜʩʪʘʚʣʝʥ ʪʘʢʠʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ, ʢʘʢ Subway, Mc Donaldôs, KFC, ʘ 
ʪʘʢʞʝ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ (çʂʨʦʰʢʘ ʂʘʨʪʦʰʢʘè, çʊʝʨʝʤʦʢè, çʇʳʰʢʘè ʠ ʜʨ.). ɹʦʣʴʰʠʥʩʪʚʦ 
ʩʝʪʝʡ ʬʘʩʪʬʫʜ ʠʤʝʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʣʦʛʠʩʪʠʯʝʩʢʠʝ ʮʝʥʪʨʳ, ʥʘ ʢʦʪʦʨʳʭ ʧʨʦʠʟʚʦʜʷʪʩʷ 
ʧʦʣʫʬʘʙʨʠʢʘʪʳ ʨʘʟʥʦʡ ʩʪʝʧʝʥʠ ʛʦʪʦʚʥʦʩʪʠ. ɼʘʥʥʳʡ ʩʝʛʤʝʥʪ ʨʳʥʢʘ ʦʙʱʝʧʠʪʘ ʤʝʥʴʰʝ ʜʨʫʛʠʭ ʧʦʩʪʨʘʜʘʣ 
ʦʪ ʢʨʠʟʠʩʘ, ʘ ʝʛʦ ʜʦʣʷ ʧʨʦʜʦʣʞʘʝʪ ʝʞʝʛʦʜʥʦ ʫʚʝʣʠʯʠʚʘʪʴʩʷ. 

ʈʳʥʢʫ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʚ ʈʦʩʩʠʠ ʧʨʠʩʫʱʠ ʩʣʝʜʫʶʱʠʝ ʪʝʥʜʝʥʮʠʠ. 
ɹʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ ʨʘʟʚʠʚʘʝʪʩʷ ʢʦʥʮʝʧʮʠʷ ʨʝʩʪʦʨʘʥʦʚ ʚ ʢʨʫʧʥʳʭ ʪʦʨʛʦʚʳʭ ʮʝʥʪʨʘʭ. ɹʣʘʛʦʜʘʨʷ 

ʪʘʢʦʤʫ ʦʙʩʣʫʞʠʚʘʥʠʶ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʢʘʢ ʢʦʣʠʯʝʩʪʚʦ ʧʦʩʝʪʠʪʝʣʝʡ ʮʝʥʪʨʘ, ʪʘʢ ʠ ʚʨʝʤʷ ʧʨʝʙʳʚʘʥʠʷ ʠʭ ʚ 
ʮʝʥʪʨʝ. ʕʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʧʨʠʚʦʜʠʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʦʙʲʝʤ ʧʨʦʜʘʞ ʥʘ 10ï30%. ʅʘʠʙʦʣʝʝ ʫʟʥʘʚʘʝʤʳ ʠ 
ʰʠʨʦʢʦ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʝʩʪʦʨʘʥʥʦʤ ʨʳʥʢʝ ʩʝʪʠ ʙʳʩʪʨʦʛʦ ʧʠʪʘʥʠʷ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʠʥʜʫʩʪʨʠʝʡ ʨʘʟ-
ʚʣʝʯʝʥʠʡ, ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ ʪʦʨʛʦʚʳʭ ʢʦʤʧʣʝʢʩʦʚ.  

ɽʱʝ ʦʜʥʦʡ ʪʝʥʜʝʥʮʠʝʡ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʦʙʱʝʧʠʪʘ ʚ ʈʦʩʩʠʠ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʧʦʷʚʣʝʥʠʝ ʬʫʜʭʦʣʣ. 
ʌʫʜʭʦʣʣ ï ʵʪʦ ʧʨʦʩʪʨʘʥʩʪʚʦ, ʥʘ ʢʦʪʦʨʦʤ ʨʘʩʧʦʣʦʞʝʥʦ ʤʥʦʞʝʩʪʚʦ ʪʦʯʝʢ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʬʦʨ-
ʤʘʪʘ fast casual. ɺ ʦʜʥʦʤ ʤʝʩʪʝ ʩʦʙʨʘʥʦ ʙʦʣʴʰʦʝ ʨʘʟʥʦʦʙʨʘʟʠʝ ʢʦʥʮʝʧʮʠʡ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʢʫʭʥʠ 
ʨʘʟʥʳʭ ʩʪʨʘʥ ʤʠʨʘ. ʆʨʛʘʥʠʟʦʚʘʥʘ ʦʙʱʘʷ ʜʣʷ ʚʩʝʭ ʟʘʚʝʜʝʥʠʡ ʧʦʩʘʜʦʯʥʘʷ ʟʦʥʘ. ʅʘ ʬʫʜʭʦʣʣʝ ʤʦʞʥʦ ʥʝ 
ʪʦʣʴʢʦ ʧʝʨʝʢʫʩʠʪʴ, ʥʦ ʠ ʧʨʦʚʝʩʪʠ ʩʚʦʡ ʜʦʩʫʛ. ɿʜʝʩʴ ʨʝʛʫʣʷʨʥʦ ʧʨʦʚʦʜʷʪʩʷ ʢʦʥʮʝʨʪʳ, ʤʘʩʪʝʨ-ʢʣʘʩʩʳ, 
ʪʝʤʘʪʠʯʝʩʢʠʝ ʬʝʩʪʠʚʘʣʠ ʠ ʜʨ.  

ɽʱʝ ʦʜʠʥ ʠʟ ʪʨʝʥʜʦʚ ï ʬʦʨʤʘʪ ʤʝʩʪ ʩʝʤʝʡʥʦʛʦ ʜʦʩʫʛʘ. ʂʨʫʧʥʳʝ ʩʝʪʠ ʧʠʪʘʥʠʷ ʩʪʘʣʠ ʦʨʛʘʥʠʟʦʚʳ-
ʚʘʪʴ ʜʝʪʩʢʠʝ ʠʛʨʦʚʳʝ ʣʘʙʠʨʠʥʪʳ, ʘʪʪʨʘʢʮʠʦʥʳ ʠ ʜʨ. 

ʃʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ ʧʨʦʜʦʣʞʘʶʪ ʜʝʨʞʘʪʴ ʬʘʩʪʬʫʜʳ ʠ ʩʪʨʠʪʬʫʜʳ. ʉʪʘʣʠ ʧʦʧʫʣʷʨʥʳ 
ʩʪʨʠʪʬʫʜʳ ʟʜʦʨʦʚʦʛʦ ʧʠʪʘʥʠʷ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ ʧʦʣʝʟʥʳʝ ʧʨʦʜʫʢʪʳ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʙʳʩʪʨʳʤ ʦʙ-
ʩʣʫʞʠʚʘʥʠʝʤ [6]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʚ ʈʦʩʩʠʠ ʧʦʧʦʣʥʠʣʩʷ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʥʦ-
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ʚʳʭ ʟʘʚʝʜʝʥʠʡ, ʩʧʦʩʦʙʥʳʭ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʩʣʦʞʠʚʰʠʤʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʫʩʣʦʚʠʷʤ.  
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THE MAIN CHARACTERISTICS OF INTERNATIONAL STANDARDS IN THE FIELD OF ENVIRONMENTAL 

MANAGEMENT 
 

Dorofeeva Daria Vladimirovna 
 
Abstract: This article describes the three main international environmental management systems: BS 7750, 
EMAS, ISO 14000. The three standards are very similar in structure. All standards aimed at protecting the en-
vironment and minimizing the negative effects from the activities of the enterprise. Currently, the most com-
mon standard in the world is ISO. 
Key words: management, environmental management system, BS 7750, EMAS, ISO. 

 
ʉʫʱʝʩʪʚʦʚʘʥʠʝ ʠ ʧʨʠʤʝʥʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʚ ʩʬʝʨʝ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 

ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʠʦʙʨʝʪʘʝʪ ʚʩʸ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʦʡ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʠʥʪʝʛʨʘʮʠʠ, 
ʧʦʩʢʦʣʴʢʫ ʦʙʝʩʧʝʯʝʥʠʝ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʦʭʨʘʥʘ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤʠ ʠʟ 
ʧʨʠʦʨʠʪʝʪʥʳʭ ʮʝʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ. ʅʘ ʦʩʥʦʚʝ ʧʨʠʥʮʠʧʘ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʥʘʯʘʣ 
ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʧʨʠʥʮʠʧ ʨʝʛʠʦʥʘʣʴʥʦʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʪʝʛʨʘʮʠʠ ʩ ʮʝʣʴʶ ʧʨʝʦʜʦʣʝʥʠʷ ʨʘʟʣʠʯʠʡ 
ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤ, ʫʢʨʝʧʣʝʥʠʷ ʧʨʘʚʦʚʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ, ʚʳʨʘʙʦʪʢʠ ʦʙʱʠʭ ʧʨʘʚʦʚʳʭ ʨʝʰʝʥʠʡ, ʩʦʚ-
ʤʝʩʪʥʳʭ ʠʣʠ ʝʜʠʥʳʭ ʶʨʠʜʠʯʝʩʢʠʭ ʧʨʘʚʠʣ, ʫʥʠʬʠʢʘʮʠʠ ʪʨʝʙʦʚʘʥʠʡ ʠ ʩʪʘʥʜʘʨʪʦʚ. 

ʇʝʨʚʳʡ ʩʪʘʥʜʘʨʪ ʚ ʦʙʣʘʩʪʠ ʩʠʩʪʝʤ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʙʳʣ ʧʨʠʥʷʪ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʚ 
1992 ʛ.ï BS 7750 (Specification for Environmental Management Systems). ʉʪʘʥʜʘʨʪ ʩʦʜʝʨʞʠʪ ʨʝʢʦʤʝʥʜʘ-
ʮʠʠ, ʧʦʣʝʟʥʳʝ ʜʣʷ ʩʦʟʜʘʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʜʣʷ ʨʘʟʚʠʪʠʷ ʠʥʠʮʠ-
ʘʪʠʚʥʦʛʦ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʘʫʜʠʨʦʚʘʥʠʷ, ʯʪʦ ʜʦʣʞʥʦ ʫʣʫʯʰʠʪʴ ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʝʷʪʝʣʴʥʦ-
ʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʮʝʣʦʤ [1, ʩ. 23]. 

ʉʪʘʜʠʠ ʨʘʟʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤʳ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʩʦʛʣʘʩʥʦ ʩʪʘʥʜʘʨʪʫ BS 
7750:  

¶ ʆʙʟʦʨ ʩʠʪʫʘʮʠʠ. ɺʳʷʚʣʷʶʪʩʷ ʥʦʨʤʘʪʠʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ, ʧʨʝʜʲʷʚʣʷʝʤʳʝ ʢ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʧʨʝʜʧʨʠʷʪʠʷ, ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʢʘʢʠʝ ʠʟ ʪʨʝʙʦʚʘʥʠʡ ʫʞʝ ʨʝʘʣʠʟʫʝʪʩʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ.  
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¶ ʆʧʠʩʳʚʘʝʪʩʷ ʵʢʦʣʦʛʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʦʭʚʘʪʠʪʴ ʚʩʝ ʘʩʧʝʢʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 
ʧʨʦʜʫʢʮʠʶ ʧʨʝʜʧʨʠʷʪʠʷ. 

¶ ʈʘʩʧʨʝʜʝʣʷʶʪʩʷ ʦʙʷʟʘʥʥʦʩʪʠ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʚ ʩʠʩʪʝʤʝ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ.  

¶ ʇʨʦʚʦʜʠʪʩʷ ʦʮʝʥʢʘ ʩʪʝʧʝʥʠ ʚʦʟʜʝʡʩʪʚʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ  

¶ ʈʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʧʨʝʜʧʨʠʷʪʠʷ.  

¶ ɺʳʷʚʣʷʶʪʩʷ ʚʩʝ ʧʨʦʮʝʩʩʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ. 

¶ ʈʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʧʨʦʛʨʘʤʤʘ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʘ ʪʘʢʞʝ ʥʘʟʥʘʯʘʶʪʩʷ ʦʪʚʝʪ-
ʩʪʚʝʥʥʳʝ ʣʠʮʘ ʧʦ ʝʝ ʚʳʧʦʣʥʝʥʠʶ.  

¶ ʈʘʟʨʘʙʦʪʢʘ ʠ ʚʳʧʫʩʢ ʜʝʪʘʣʴʥʦʛʦ ʨʫʢʦʚʦʜʩʪʚʘ, ʢʦʪʦʨʦʝ ʧʦʟʚʦʣʷʣʦ ʙʳ ʘʫʜʠʪʦʨʫ ʩʠʩʪʝʤʳ ʵʢʦ-
ʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʦʧʨʝʜʝʣʠʪʴ, ʯʪʦ ʩʠʩʪʝʤʘ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʠ ʫʯʠʪʳʚʘʝʪ ʚʩʝ ʟʥʘʯʠʤʳʝ ʘʩʧʝʢʪʳ 
ʚʦʟʜʝʡʩʪʚʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ.  

¶ ʆʧʨʝʜʝʣʠʪʴ ʷʚʣʷʝʪʩʷ ʣʠ ʚʥʝʜʨʝʥʥʘʷ ʩʠʩʪʝʤʘ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʵʬʬʝʢʪʠʚʥʦʡ ʠ 
ʦʪʚʝʯʘʶʱʝʡ ʪʨʝʙʦʚʘʥʠʷʤ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺ 1993 ʛ. ɽʚʨʦʧʝʡʩʢʦʤ ʩʦʦʙʱʝʩʪʚʝ ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʠ ʧʨʠʥʷʪ ʵʢʦʣʦʛʠʯʝʩʢʠʡ ʩʪʘʥʜʘʨʪ EMAS. 
ʎʝʣʴ ʨʘʟʨʘʙʦʪʢʠ EMAS ʩʦʩʪʦʷʣʘ ʚ ʦʮʝʥʢʝ ʠ ʫʣʫʯʰʝʥʠʠ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʜʝʷʪʝʣʴʥʦ-

ʩʪʠ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʚ ʩʦʟʜʘʥʠʠ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʘʩʝʣʝʥʠʶ ʵʢʦʣʦʛʠʯʝʩʢʦʡ 
ʠʥʬʦʨʤʘʮʠʠ. ʎʠʢʣ ʩʠʩʪʝʤʳ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ EMAS ʚʢʣʶ-
ʯʘʝʪ ʧʷʪʴ ʦʩʥʦʚʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ [1, ʩ.13]:  

¶ ʨʘʟʨʘʙʦʪʢʫ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʠ ʚʳʧʫʩʢ ʜʦʢʫʤʝʥʪʘ (ʟʘʷʚʣʝʥʠʷ), ʦʧʠʩʳʚʘʶʱʝʛʦ ʧʨʠʚʝʨ-
ʞʝʥʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʩʪʠʞʝʥʠʶ ʢʦʥʢʨʝʪʥʳʭ ʵʢʦʣʦʛʠʯʝʩʢʠ ʟʥʘʯʠʤʳʭ ʮʝʣʝʡ ʧʫʪʝʤ ʨʝʰʝʥʠʷ ʦʧʨʝʜʝ-
ʣʝʥʥʳʭ ʟʘʜʘʯ;  

¶ ʦʮʝʥʢʫ ʩʫʱʝʩʪʚʫʶʱʝʡ ʩʠʪʫʘʮʠʠ;  

¶ ʬʦʨʤʫʣʠʨʦʚʘʥʠʝ ʢʦʥʢʨʝʪʥʳʭ ʟʘʜʘʯ, ʦʪʚʝʯʘʶʱʠʭ ʮʝʣʷʤ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ;  

¶ ʨʘʟʨʘʙʦʪʢʘ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʧʨʦʛʨʘʤʤʳ, ʜʝʪʘʣʠʟʠʨʫʶʱʝʡ ʧʫʪʠ ʠ ʩʪʘʜʠʠ ʨʝʰʝʥʠʷ ʧʦʩʪʘʚʣʝʥ-
ʥʳʭ ʟʘʜʘʯ;  

¶  ʧʨʦʚʝʜʝʥʠʝ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʘʫʜʠʨʦʚʘʥʠʷ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʨʦʚʝʨʷʪʴ, ʨʝʰʘʶʪʩʷ 
ʣʠ ʧʦʩʪʘʚʣʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʝʡ ʟʘʜʘʯʠ, ʠ ʚʝʜʝʪ ʣʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝ-
ʥʝʜʞʤʝʥʪʘ ʢ ʫʣʫʯʰʝʥʠʶ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʀʟ ʘʥʘʣʠʟʘ ʚʠʜʥʦ, ʯʪʦ ʜʚʘ ʩʪʘʥʜʘʨʪʘ ʦʯʝʥʴ ʙʣʠʟʢʠ ʜʨʫʛ ʢ ʜʨʫʛʫ.  
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʘʤʳʤ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʩʪʘʥʜʘʨʪʦʤ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʘʨʝʥʝ ʷʚʣʷʝʪʩʷ 

ʩʪʘʥʜʘʨʪ ISO 14000. ʉʪʘʥʜʘʨʪʳ ISO ʩʝʨʠʠ 14000 ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʝʤʝʡʩʪʚʦ ʩʪʘʥʜʘʨʪʦʚ, ʩʚʷʟʘʥ-
ʥʳʭ ʩ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʦʡ, ʧʨʠʟʚʘʥʥʳʭ ʧʦʤʦʯʴ ʦʨʛʘʥʠʟʘʮʠʷʤ ʩʚʝʩʪʠ ʢ ʤʠʥʠʤʫʤʫ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʟʘʢʦʥʦʚ, ʧʨʘʚʠʣ ʠ ʜʨʫʛʠʭ ʵʢʦʣʦʛʠʯʝ-
ʩʢʠ ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ [1] 

ʕʪʦʪ ʩʪʘʥʜʘʨʪ ʦʪʥʦʩʠʪʩʷ ʢ ʜʦʙʨʦʚʦʣʴʥʳʤ ʠ ʥʝ ʥʦʩʠʪ ʦʙʷʟʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ. ʆʩʥʦʚʥʳʤ ʧʨʝʜʤʝ-
ʪʦʤ ISO 14000 ʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. ʉʠʩʪʝʤʘ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ 
ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʢʦʥʮʝʧʮʠʠ çʇʣʘʥʠʨʫʡ ï ɼʝʣʘʡ ï ʇʨʦʚʝʨʷʡ ï ɼʝʡʩʪʚʫʡè (PDCA) [3].  

ʕʪʘ ʢʦʥʮʝʧʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʮʠʢʣʠʯʝʩʢʠʡ ʧʨʦʮʝʩʩ, ʢʦʪʦʨʳʡ ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʝʜʧʨʠʷʪʠʝʤ 
ʜʣʷ ʧʦʩʪʦʷʥʥʦʛʦ ʫʣʫʯʰʝʥʠʷ ʩʚʦʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʚ ʦʙʣʘʩʪʠ ʵʢʦʣʦʛʠʠ. ʉʪʦʠʪ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʥʝʜʨʝ-
ʥʠʝ ʩʠʩʪʝʤʳ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʫʣʫʯʰʘʝʪ ʵʢʦʣʦʛʠʯʝʩʢʫʶ ʦʙʩʪʘʥʦʚʢʫ ʦʨʛʘʥʠʟʘʮʠʠ ʧʫʪʝʤ ʧʝ-
ʨʝʭʦʜʘ ʦʪ ʣʠʢʚʠʜʘʮʠʠ ʧʦʩʣʝʜʩʪʚʠʡ ʥʝʰʪʘʪʥʳʭ ʩʠʪʫʘʮʠʡ ʢ ʠʭ ʧʨʝʜʫʧʨʝʞʜʝʥʠʶ, ʠʥʳʤʠ ʩʣʦʚʘʤʠ ʩʝʨʪʠ-
ʬʠʢʘʪ ʩʠʩʪʝʤʳ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ ʩʧʦʩʦʙʝʥ ʫʣʫʯʰʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʝʜʧʨʠʷ-
ʪʠʷ, ʥʘ ʢʦʪʦʨʦʤ ʦʥ ʧʨʠʥʷʪ, ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʟʘʪʨʘʪ ʥʘ ʚʳʧʣʘʪʫ ʰʪʨʘʬʥʳʭ ʩʘʥʢʮʠʠ, ʘ 
ʪʘʢʞʝ ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʥʝʛʘʪʠʚʥʦʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ. 

ʇʦ ʩʚʦʝʡ ʩʪʨʫʢʪʫʨʝ ʪʨʠ ʩʪʘʥʜʘʨʪʘ ʦʯʝʥʴ ʧʦʭʦʞʠ. ʇʦʣʦʞʝʥʠʷ ʵʪʠʭ ʩʪʘʥʜʘʨʪʦʚ ʩʦʩʪʦʷʪ ʚ ʪʦʤ, ʯʪʦ ʚ 
ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʳ ʙʳʪʴ ʩʦʙʣʶʜʘʪʴʩʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʨʦʮʝʜʫʨʳ, ʧʦʜʛʦʪʦʚʣʝʥʳ ʦʧʨʝʜʝʣʝʥʥʳʝ ʜʦʢʫ-
ʤʝʥʪʳ, ʘ ʪʘʢʞʝ ʥʘʟʥʘʯʝʥʳ ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʟʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʦʙʣʘʩʪʠ ʵʢʦʣʦʛʠʯʝʩʢʠ ʟʥʘʯʠʤʦʡ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ. ɺ ʈʦʩʩʠʠ ʜʝʡʩʪʚʫʝʪ ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʝʨʩʠʷ ʩʪʘʥʜʘʨʪʘ ɻʆʉʊ ʈ ʀʉʆ 14001-2016, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ 
ʘʫʪʝʥʪʠʯʥʦʡ ʚʝʨʩʠʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ISO 14001:2015 [3]. 
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ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʩʚʦʙʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ ʜʘʚʥʦ ʩʪʘʣʠ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʠʥʩʪʨʫ-

ʤʝʥʪʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʪʝʨʨʠʪʦʨʠʶ ʩʪʨʘʥʳ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʜʘʚʥʦ ʧʨʝʚʨʘʪʠʣʩʷ ʚ 
ʥʝʦʪʲʝʤʣʝʤʳʡ  ʵʣʝʤʝʥʪ ʚʝʜʝʥʠʷ ʭʦʟʷʡʩʪʚʘ. 

ʉʚʦʙʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ ï ʵʪʦ ʦʙʣʘʩʪʠ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʮʝʥʪʨʦʤ ʙʳ-
ʣʠ ʚʚʝʜʝʥʳ ʣʴʛʦʪʥʳʝ ʫʩʣʦʚʠʷ ʚʝʜʝʥʠʷ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʩʪʘʣʴʥʳʤʠ ʨʝʛʠ-
ʦʥʘʤʠ. ɺ ʵʪʠʭ ʦʙʣʘʩʪʷʭ, ʩ ʜʝʡʩʪʚʫʶʱʠʤ ʨʝʞʠʤʦʤ ʉʕɿ, ʛʦʩʫʜʘʨʩʪʚʦ ʩʦʢʨʘʱʘʝʪ ʩʚʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʚ 
ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ. [1] 

ʇʝʨʚʳʝ ʩʚʦʙʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ ʧʦʷʚʠʣʠʩʴ ʚ ʈʦʩʩʠʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʝʜʘʚʥʦ, ʠ ʩʪʦʣʢʥʫ-
ʣʠʩʴ ʩ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ. ɼʣʷ ʪʦʛʦ, ʯʪʦ ʙʳ ʥʘʡʪʠ 
ʨʝʰʝʥʠʝ ʵʪʠʭ ʧʨʦʙʣʝʤ ʥʝʦʙʭʦʜʠʤʦ ʩʨʘʚʥʠʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʭ ʟʦʥ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. 

ʉʐɸ ʠ ʂʅʈ ʷʚʣʷʶʪʩʷ ʣʠʜʠʨʫʶʱʠʤʠ ʩʪʨʘʥʘʤʠ ʧʦ ʨʘʟʤʝʱʝʥʠʶ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʥʘ 
ʩʚʦʠʭ ʪʝʨʨʠʪʦʨʠʷʭ. ʇʦʵʪʦʤʫ ʘʥʘʣʠʟ ʠʭ ʦʧʳʪʘ ʚ ʦʙʣʘʩʪʠ ʉʕɿ ʙʫʜʝʪ ʧʦʣʝʟʝʥ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʠ ʨʝʰʝʥʠʷ 
ʧʨʦʙʣʝʤ ʩʚʦʙʦʜʥʳʭ ʟʦʥ ʚ ʈʦʩʩʠʠ. 
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ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʉʦʝʜʠʥʝʥʥʳʭ ʐʪʘʪʘʭ ʜʝʡʩʪʚʫʶʪ ʟʦʥʳ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ, ʧʦʜʨʘʟʜʝʣʷʶ-
ʱʠʝʩʷ ʥʘ:  

- ʟʦʥʳ ʦʙʱʝʛʦ ʥʘʟʥʘʯʝʥʠʷ; 
- ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʟʦʥʳ (ʩʫʙʟʦʥʳ). 
ʆʪʣʠʯʠʪʝʣʴʥʘʷ ʯʝʨʪʘ ʟʦʥ ʦʙʱʝʛʦ ʥʘʟʥʘʯʝʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʨʘʩʧʦʣʦʞʝʥʠʠ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʢʨʫʧ-

ʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʨʘʥʩʧʦʨʪʥʳʭ ʫʟʣʘʭ, ʪʘʢʠʭ ʢʘʢ ʧʦʨʪʳ ʠ ʘʵʨʦʧʦʨʪʳ.  
ɸʤʝʨʠʢʘʥʩʢʘʷ ʟʦʥʘ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ʦʙʱʝʛʦ ʥʘʟʥʘʯʝʥʠʷ ʦʙʳʯʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʜʘʚʘʝ-

ʤʳʝ ʚ ʘʨʝʥʜʫ ʢʦʤʤʝʨʯʝʩʢʠʝ ʧʣʦʱʘʜʠ ʜʣʷ ʭʨʘʥʝʥʠʷ ʪʦʚʘʨʦʚ ʠ ʮʝʥʪʨ ʜʠʩʪʨʠʙʴʶʮʠʠ, ʦʪʢʨʳʚʘʶʱʠʡ ʜʦ-
ʩʪʫʧ ʢ ʨʘʟʣʠʯʥʳʤ ʩʧʦʩʦʙʘʤ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ.   

ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʩʪʝʧʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝ-
ʩʢʠʭ ʟʦʥ ʚ ʉʐɸ ʦʯʝʥʴ ʚʳʩʦʢʘ. ɿʘ ʩʚʦʶ ʤʥʦʛʦʣʝʪʥʶʶ ʠʩʪʦʨʠʶ ʉʕɿ ʜʦʢʘʟʘʣʠ ʩʚʦʶ ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʠ 
ʩʦʟʜʘʣʠ ʩʝʙʝ ʭʦʨʦʰʫʶ ʨʝʧʫʪʘʮʠʶ ʥʘ ʤʠʨʦʚʦʤ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤ ʨʳʥʢʝ. [2] 

ʂ ʩʦʟʜʘʥʠʶ ʉʕɿ ʂʠʪʘʡ ʧʨʝʩʪʫʧʠʣ ʚ ʢʦʥʮʝ 1970-ʭ. ʊʝʦʨʝʪʠʯʝʩʢʦʡ  ʦʩʥʦʚʦʡ ʜʣʷ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ ʧʦ-
ʩʣʫʞʠʣ ʦʧʳʪ ʜʨʫʛʠʭ ʩʪʨʘʥ ɸʟʠʠ, ʛʜʝ ʫ ʠʩʪʦʢʦʚ ʩʦʟʜʘʥʠʷ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʩʪʦʷʣʠ ʵʪʥʠʯʝ-
ʩʢʠʝ ʢʠʪʘʡʮʳ. ʂ ʪʘʢʠʤ ʩʪʨʘʥʘʤ ʦʪʥʦʩʷʪʩʷ ʉʠʥʛʘʧʫʨ, ɻʦʥʢʦʥʛ ʠ ʊʘʡʚʘʥʴ. 

ɺ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʩʪʦʯʥʠʢʘʭ ʚʳʜʝʣʷʶʪ ʪʨʠ ʦʩʥʦʚʥʳʭ ʪʠʧʘ ʟʦʥ (ʨʠʩ. 1): 
 

ʆʩʥʦʚʥrʝ ʪʠʧr 

ʢʠʪʘʡʩʢʠʭ ʉʕɿ
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ʢʠʪʘʡʩʢʠʭ ʉʕɿ
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ʢɻʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥr
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ʢɻʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥr
çʆʪʢʨrʪrʝè 
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ʧʦʨʪʦʚrʝ ʛʦʨʦʜʘ
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ʢɻʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠ̫

ɿʦʥr ʪʝʭʥʠʢʦ ï 

ʢɻʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠ̫

 
 

ʉʡʪ. 1. ʇʪʦʧʛʦʴʞ ʫʡʨʴ ʪʛʧʚʧʝʦʴʮ ʶʣʧʦʧʥʡʰʞʪʣʡʮ ʠʧʦ ʛ ʃʡʫʙʞ 
 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʦʣʠʪʠʢʘ ʚʥʝʰʥʝʡ ʦʪʢʨʳʪʦʩʪʠ ʜʘʝʪ ʩʚʦʠ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ. ɺ ʚʦ-

ʩʪʦʯʥʳʭ ʨʘʡʦʥʘʭ ʂʠʪʘʷ ʩʦʟʜʘʥ ʮʝʣʳʡ ʧʦʷʩ ʉʕɿ, ʚ ʢʦʪʦʨʳʭ ʨʘʙʦʪʘʶʪ ʦʢʦʣʦ 200 ʤʣʥ ʯʝʣʦʚʝʢ, ʪʝʤ ʩʘ-
ʤʳʤ ʩʪʨʘʥʘ ʚʩʝ ʙʦʣʴʰʝ ʚʢʣʶʯʘʝʪʩʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʩʠʩʪʝʤʫ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ. ʊʘʢ ʞʝ, ʥʝʣʴʟʷ ʥʝ 
ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʦʟʜʘʥʠʝ ʧʦʜʦʙʥʦʛʦ ʧʦʷʩʘ ʉʕɿ ʥʘʯʘʣʦʩʴ ʠ ʚ ʩʝʚʝʨʥʦʡ ʯʘʩʪʠ ʩʪʨʘʥʳ. [3] 

ʈʦʩʩʠʡʩʢʠʡ ʦʧʳʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʩʨʘʚʥʠʪʝʣʴʥʦ ʤʘʣ ʧʦ ʩʨʘʚʥʝ-
ʥʠʶ ʩ ʉʐɸ ʠ ʂʅʈ. ʇʨʠʯʠʥʦʡ ʵʪʦʛʦ ʷʚʣʷʝʪʩʷ ʩʦʚʝʪʩʢʘʷ, ʢʦʤʘʥʜʥʦ ï ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 
ʩʠʩʪʝʤʘ, ʜʝʡʩʪʚʫʶʱʘʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʛʦ 20-ʛʦ ʚʝʢʘ. [4] 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʈʌ ʩʫʱʝʩʪʚʫʶʪ 27 ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ. ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʢʦʥʦ-
ʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʢʣʘʩʩʠʬʠʮʠʨʫʝʪ ʠʭ ʧʦ 4 ʦʩʥʦʚʥʳʤ ʚʠʜʘʤ (ʨʠʩ. 2):  
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ʨʝʢʨʝʘʮʠʦʥʥrʝ 

ʟʦʥr (ʊʈɺ)
 

  
ʉʡʪ. 2. ʇʪʦʧʛʦʴʞ ʫʡʨʴ ʩʧʪʪʡʢʪʣʡʮ ʪʛʧʚʧʝʦʴʮ ʶʣʧʦʧʥʡʰʞʪʣʡʮ ʠʧʦ 

 
ʅʝ ʩʤʦʪʨʷ ʥʘ ʦʧʨʝʜʝʣʸʥʥʳʝ ʫʩʧʝʭʠ ʚ ʦʙʣʘʩʪʠ ʉʕɿ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʠ ʦʜʥʘ ʩʚʦʙʦʜʥʘʷ ʵʢʦ-
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ʥʦʤʠʯʝʩʢʘʷ ʟʦʥʘ, ʨʘʩʧʦʣʦʞʝʥʥʘʷ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʌ, ʥʝ ʜʦʩʪʠʛʣʘ ʢʘʢʠʭ ʥʠ ʙʫʜʴ ʵʬʬʝʢʪʠʚʥʳʭ ʨʝʟʫʣʴʪʘ-
ʪʦʚ. ʊʘʢ ʞʝ ʠʟ ʚʩʝʭ ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʉʕɿ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʣʠʰʴ ʧʦʣʦʚʠʥʘ. ʀ ʚʩʝ ʦʥʠ 
ʣʠʙʦ ʥʝ ʵʬʬʝʢʪʠʚʥʳ, ʣʠʙʦ ʫʩʣʦʚʥʦ ï ʵʬʬʝʢʪʠʚʥʳ. ʉʨʝʜʥʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʢʘʟʘʥ ʥʘ 
ʜʠʘʛʨʘʤʤʝ (ʨʠʩ. 3): 

 

 
ʉʡʪ. 3. ʊʩʞʝʦʡʢ ʣʧʶʭʭʡʯʡʞʦʫ ʶʭʭʞʣʫʡʛʦʧʪʫʡ ʊʖʀ ʛ ʉʧʪʪʡʡ 

  
ʂʘʢ ʚʠʜʥʦ ʠʟ ʜʠʘʛʨʘʤʤʳ ï ʫʨʦʚʝʥʴ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʦʩʩʠʡʩʢʠʭ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ 

ʢʨʘʡʥʝ ʥʠʟʦʢ. ʉʕɿ ʈʌ ʥʝ ʤʦʛʫʪ ʨʝʰʘʪʴ ʟʘʜʘʯʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʠ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʥʝ ʤʦʛʫʪ 
ʚʣʠʷʪʴ ʥʘ ʫʣʫʯʰʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ. [4] ʇʨʦʙʣʝʤʳ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ 
ʚʳʟʚʘʥʳ ʤʥʦʛʠʤʠ ʧʨʠʯʠʥʘʤʠ (ʨʠʩ. 4): 

 

ʇʨʦʙʣʝʤr  ʨʦʩʩʠʡʩʢʠʭ 

ʉʕɿ

ʇʨʦʙʣʝʤr  ʨʦʩʩʠʡʩʢʠʭ 

ʉʕɿ

ɹʦʣɹ ʠhʝ 

ʨʘʟʤʝʨr ʉʕɿ

ɹʦʣɹ ʠhʝ 

ʨʘʟʤʝʨr ʉʕɿ
ʉʣʘʙʘ̫ 

ʟʘʢʦʥʦʜʘʪʝʣɹʥʘ̫ ʙʘʟʘ

ʉʣʘʙʘ̫ 

ʟʘʢʦʥʦʜʘʪʝʣɹʥʘ̫ ʙʘʟʘ
ʇʨʦʙʣʝʤr  ʧʨʠʚʣʝʯʝʥʠ̫ 

ʠʥʩʚʝʩʪʠʮʠʡ

ʇʨʦʙʣʝʤr  ʧʨʠʚʣʝʯʝʥʠ̫ 

ʠʥʩʚʝʩʪʠʮʠʡ
ʅʝʭʚʘʪʢʘ 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥrʭ ʢʘʜʨʦʚ

ʅʝʭʚʘʪʢʘ 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥrʭ ʢʘʜʨʦʚ
 

ʉʡʪ. 4. ʈʩʧʚʤʞʥʴ ʩʧʪʪʡʢʪʣʡʮ ʪʛʧʚʧʝʦʴʮ ʶʣʧʦʧʥʡʰʞʪʣʡʮ ʠʧʦ 
 
ɼʣʷ ʧʦʠʩʢʘ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʥʝʦʙʭʦʜʠʤʦ ʩʨʘʚ-

ʥʠʪʴ ʤʦʜʝʣʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʉʕɿ ʈʦʩʩʠʠ, ʉʐɸ ʠ ʂʅʈ (ʪʘʙʣ. 1). 
ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʜʘʥʥʳʝ, ʧʨʠʚʝʜʝʥʥʳʝ ʚ ʪʘʙʣʠʮʝ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʚ ʧʣʘʥʝ ʟʘ-

ʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʂʠʪʘʡ ʦʪʩʪʘʝʪ ʦʪ ʉʐɸ ʠ ʈʦʩʩʠʶ ʈʝʰʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʠʣʠ ʟʘʢʨʳʪʠʠ ʉʕɿ ʧʨʠʥʠʤʘʝʪ 
ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʉʦʚʝʪ ʂʅʈ, ʘ ʫʧʨʘʚʣʝʥʠʝ ʟʦʥʦʡ ʚʦʟʣʦʞʝʥʦ ʥʘ ʩʧʝʮʠʘʣʴʥʫʶ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʫʶ ʢʦ-
ʤʠʩʩʠʶ. 

ʅʘʠʙʦʣʴʰʘʷ ʜʦʣʷ ʠʥʚʝʩʪʠʮʠʡ ʧʦʩʪʫʧʘʝʪ ʚ ʩʚʦʙʦʜʥʳʝ ʧʦʨʪʳ  ʠ ʩʧʝʮʠʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦ-
ʥʳ. ʇʨʠ ʵʪʦʤ, ʧʦʜʘʚʣʷʶʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʠʥʚʝʩʪʠʮʠʡ ʧʨʠʭʦʜʠʪ ʦʪ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʂʠʪʘʡʩʢʠʝ ʉʕɿ, ʚ 
ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ, ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʵʢʩʧʦʨʪ ʚʳʧʫʩʢʘʝʤʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʉʐɸ, ʪʦ ʦʩʥʦʚʥʳʤ ʦʪʣʠʯʠʝʤ ʘʤʝʨʠʢʘʥʩʢʠʭ ʉʕɿ ʷʚʣʷʝʪʩʷ ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʴ ʥʘ 
ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ. ʆʢʦʣʦ 64% ʧʨʦʠʟʚʝʜʝʥʥʳʭ ʚ ʉʕɿ ʪʦʚʘʨʦʚ ʫʭʦʜʠʪ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ. 

ɿʘʢʦʥʦʜʘʪʝʣʴʥʘʷ ʙʘʟʘ ʚ ʦʙʣʘʩʪʠ ʉʕɿ ʚ ʉʐɸ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʩʘʤʦʡ ʧʨʦʨʘʙʦʪʘʥʥʦʡ ʚ ʤʠʨʝ. ɺ 
ʥʝʡ ʩʪʨʦʛʦ ʨʘʟʛʨʘʥʠʯʝʥʳ ʧʦʣʥʦʤʦʯʠʷ, ʧʨʦʧʠʩʘʥʳ ʚʠʜʳ ʣʴʛʦʪ ʠ ʧʨʝʬʝʨʝʥʮʠʡ, ʘ ʪʘʢ ʞʝ ʫʩʪʘʥʘʚʣʠʚʘʶʪ-
ʩʷ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʉʕɿ. 

 

ʊɺɿ ʇʇɿ ʉʚʦʙʦʜʥʳʝ 
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ʉʨʝʜʥʠʡ ʢʦʵʬʬʠʮʠʝʥʪ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ, % 



¸½½¾²°Æ¸¾½½¾µ À°·²¸Â¸µ Á¾²Àµ¼µ½½¾¹ ½°Ãº¸ 81 

 

VII International scientific conference | www.naukaip.ru 

ʋʙʚʤʡʯʙ 1 
ʊʩʙʛʦʞʦʡʞ ʥʧʝʞʤʞʢ ʭʬʦʣʯʡʧʦʡʩʧʛʙʦʡʸ ʊʖʀ ʛ ʉʍ ʡ ʊʑɹ 

 ʈʌ ʉʐɸ ʂʅʈ 

ʅʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʘʷ 
ʙʘʟʘ 

ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 
22.07.2005 ˉ 116-ʌɿ 
çʆʙ ʦʩʦʙʳʭ ʵʢʦʥʦʤʠʯʝ-
ʩʢʠʭ ʟʦʥʘʭ ʚ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠè, ʧʦʜʟʘʢʦʥ-
ʥʳʝ ʥʦʨʤʘʪʠʚʥʦ-
ʧʨʘʚʦʚʳʝ ʘʢʪʳ 

ɿʘʢʦʥ ʦ ʟʦʥʘʭ ʚʥʝʰʥʝʡ 
ʪʦʨʛʦʚʣʠ ʦʪ 1934 ʛʦʜʘ 
(Foreign-Trade Zones Act 
of 1934), ʘʜʤʠʥʠʩʪʨʘ-
ʪʠʚʥʳʝ ʘʢʪʘʤʠ ʄʠʥʠ-
ʩʪʝʨʩʪʚʘ ʪʦʨʛʦʚʣʠ ʠ ʊʘ-
ʤʦʞʝʥʥʦʡ ʩʣʫʞʙʳ ʉʐɸ. 

ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʧʣʝʥʫʤʘ 
ʎʂ ʂʇʂ 13 ï ʛʦ ʩʦʟʳʚʘ 
ʦʪ 1978 ʛʦʜʘ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ 
ʩʪʨʫʢʪʫʨʳ 

ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʢʦʥʦʤʠ-
ʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʨʝʛʠʦ-
ʥʘʣʴʥʳʡ ʦʨʛʘʥ ʠʩʧʦʣʥʠ-
ʪʝʣʴʥʦʡ ʚʣʘʩʪʠ, ʫʧʨʘʚ-
ʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ, 
ʫʯʨʝʞʜʘʝʤʘʷ ʜʘʥʥʳʤ 
ʦʨʛʘʥʦʤ 

ʌʫʥʢʮʠʦʥʠʨʫʶʪ ʧʦʜ ʢʦʥ-
ʪʨʦʣʝʤ ʩʧʝʮʠʘʣʴʥʦ ʩʦ-
ʟʜʘʥʥʦʛʦ ʤʝʞʚʝʜʦʤ-
ʩʪʚʝʥʥʦʛʦ ʉʦʚʝʪʘ. 
ʂʨʦʤʝ ʪʦʛʦ, ʚ ʄʠʥʠʩʪʝʨ-
ʩʪʚʝ ʪʦʨʛʦʚʣʠ ʉʐɸ 
ʠʤʝʝʪʩʷ ʧʦʜʨʘʟʜʝʣʝʥʠʝ, 
ʟʘʥʠʤʘʶʱʝʝʩʷ ʚʦʧʨʦ-
ʩʘʤʠ ʪʘʢʠʭ ʟʦʥ. 

ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ 
ʩʦʟʜʘʥʠʠ ʠʣʠ ʟʘʢʨʳʪʠʠ 
ʉʕɿ, ʘ ʪʘʢ ʞʝ ʢʦʥʪʨʦʣʴ 
ʟʘ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 
ʦʩʫʱʝʩʪʚʣʷʝʪ ɻʦʩʫʜʘʨ-
ʩʪʚʝʥʥʳʡ ʩʦʚʝʪ ʂʅʈ ʠ 
ʩʧʝʮʠʘʣʴʥʘʷ ʤʝʞʚʝʜʦʤ-
ʩʪʚʝʥʥʘʷ ʢʦʤʠʩʩʠʷ. 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ɹʶʜʞʝʪʥʳʝ ʩʨʝʜʩʪʚʘ ʠ 
ʚʥʝʰʥʠʝ ʠʥʚʝʩʪʠʮʠʠ 

ʇʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʯʘʩʪ-
ʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 
ʘʤʝʨʠʢʘʥʩʢʠʭ ʨʝʟʠʜʝʥ-
ʪʦʚ 

ʏʘʩʪʥʳʝ ʜʝʥʝʞʥʳʝ 
ʩʨʝʜʩʪʚʘ, ʧʨʝʠʤʫʱʝ-
ʩʪʚʝʥʥʦ ʠʟ ɻʦʥʢʦʥʛʘ ʠ 
ʦʩʪʨʦʚʘ ʊʘʡʚʘʥʴ 

ʊʠʧʳ  ʉʕɿ, ʧʦʣʫʯʘʶ-
ʱʠʝ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ 
ʠʥʚʝʩʪʠʮʠʡ 

ʊʝʭʥʠʢʦ-ʚʥʝʜʨʝʥʯʝʩʢʠʝ, 
ʧʨʦʤʳʰʣʝʥʥʦ- ʧʨʦʠʟ-
ʚʦʜʩʪʚʝʥʥʳʝ 

ɿʦʥʳ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚ-
ʣʠ, ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʝ 
ʟʦʥʳ 

ʆʪʢʨʳʪʳʝ ʧʦʨʪʳ, ʩʧʝ-
ʮʠʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠ 
ʟʦʥʳ. 

 
ɽʱʝ ʚʘʞʥʳʤ ʦʜʥʠʤ ʦʪʣʠʯʠʝʤ ʘʤʝʨʠʢʘʥʩʢʦʡ ʤʦʜʝʣʠ ʉʕɿ ʷʚʣʷʝʪʩʷ ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʴ ʥʝ ʥʘ ʟʘ-

ʨʫʙʝʞʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʘ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʯʘʩʪʥʳʝ ʨʝʩʫʨʩʳ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʜʦʪʘʮʠʠ ʠ ʩʫʙʩʠʜʠʠ.   
ɺ ʈʦʩʩʠʡʩʢʦʡ ʬʝʜʝʨʘʮʠʠ, ʚ ʩʠʣʫ ʤʘʣʦʛʦ ʦʧʳʪʘ ʩʦʟʜʘʥʠʷ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ ʝʱʝ ʥʝ 

ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʩʦʙʩʪʚʝʥʥʘʷ ʤʦʜʝʣʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʉʕɿ. ʆʩʥʦʚʥʳʤ ʟʘʢʦʥʦʤ, ʨʝʛʫʣʠʨʫʶʱʠʤ ʜʝ-
ʷʪʝʣʴʥʦʩʪʴ ʩʚʦʙʦʜʥʳʭ ʟʦʥ, ʚʳʩʪʫʧʘʝʪ ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 22.07.2005 ˉ 116-ʌɿ "ʆʙ ʆʩʦʙʳʭ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʭ ʟʦʥʘʭ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ" 

ʆʩʥʦʚʥʳʤʠ ʦʪʣʠʯʠʷʤʠ ʈʦʩʩʠʡʩʢʠʭ ʉʕɿ ʦʪ ʘʤʝʨʠʢʘʥʩʢʠʭ ʷʚʣʷʶʪʩʷ: 
1) ɸʢʮʝʥʪ ʜʝʣʘʝʪʩʷ ʥʘ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʚ ʪʦ ʚʨʝʤʷ, ʢʘʢ ʚ ʉʐɸ ʧʨʠʚʣʝʢʘʝʪʩʷ ʧʨʝʠʤʫʱʝ-

ʩʪʚʝʥʥʦ ʥʘʮʠʦʥʘʣʴʥʳʝ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ; 
2) ʉʦʟʜʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʉʕɿ ʚ ʈʌ ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʠʟ ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ. ʇʨʠ ʵʪʦʤ, ʚ 

ʉʐɸ ʩʚʦʙʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ ʚʦʟʥʠʢʣʠ ʚ ʥʘʯʘʣʝ 20 ï ʛʦ ʚʝʢʘ ʠ ʧʣʘʥʦʤʝʨʥʦ ʨʘʟʚʠʚʘʣʠʩʴ ʧʨʘʢ-
ʪʠʯʝʩʢʠ ʙʝʟ ʫʯʘʩʪʠʷ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ. [5] 

ʊʝʢʫʱʘʷ ʩʠʪʫʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʉʕɿ ʚ ʈʌ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʜʣʷ ʧʨʦʜʦʣʞʝʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʠʭ ʜʝʷ-
ʪʝʣʴʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʘ ʩʫʱʝʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʛʦʩʫʜʘʨʩʪʚʘ. ʂ ʩʦʞʘʣʝʥʠʶ, ʪʘʢʦʡ ʚʘʞʥʳʡ ʠʥʩʪʨʫʤʝʥʪ 
ʧʦ ʚʳʭʦʜʫ ʠʟ ʢʨʠʟʠʩʘ ʢʘʢ ʩʚʦʙʦʜʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ, ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʟʘʜʚʠʥʫʪ ʥʘ ʚʪʦʨʦʡ ʧʣʘʥ. [6] 

ʇʦʜʚʦʜʷ ʠʪʦʛ ʚʩʝʤʫ ʚʳʰʝʠʟʣʦʞʝʥʥʦʤʫ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʦʧʳʪ ʈʦʩʩʠʡʩʢʠʭ ʩʚʦʙʦʜʥʳʭ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʭ ʟʦʥ ʦʯʝʥʴ ʤʘʣ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʘʢʠʤʠ ʨʘʟʚʠʪʳʤʠ ʚ ʵʪʦʤ ʦʪʥʦʰʝʥʠʠ ʩʪʨʘʥʘʤʠ ʢʘʢ ʉʐɸ ʠ ʂʠ-
ʪʘʡ. ɹʦʣʴʰʠʥʩʪʚʦ ʧʨʦʙʣʝʤ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʉʕɿ ï ʵʪʦ ʧʨʦʙʣʝʤʳ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ, ʨʝʰʝʥʠʶ 
ʢʦʪʦʨʳʭ ʧʦʤʦʞʝʪ ʥʦʚʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʤʦʜʝʣʴ ʩʚʦʙʦʜʥʳʭ ʟʦʥ. ʈʦʩʩʠʷ ʜʘʣʝʢʦ ʥʝ ʠʩʯʝʨʧʘʣʘ ʚʝʩʴ ʧʦ-
ʪʝʥʮʠʘʣ ʪʘʢʦʛʦ ʚʘʞʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʢʘʢ ʉʕɿ. ɽʩʣʠ ʦʙʝʩʧʝʯʠʪʴ ʩʚʦʙʦʜʥʳʤ ʟʦʥʘʤ ʤʘʢ-
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ʩʠʤʘʣʴʥʦ ʧʨʦʟʨʘʯʥʫʶ ʠ ʵʬʬʝʢʪʠʚʥʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʫʶ ʩʠʩʪʝʤʫ, ʩ ʤʠʥʠʤʘʣʴʥʳʤʠ 
ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʤʠ ʤʝʭʘʥʠʟʤʘʤʠ ʠ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʢʦʥʢʫʨʝʥʮʠʠ, ʪʦ ʥʘʰʘ ʩʪʨʘʥʘ ʩʤʦʞʝʪ ʚʳʡʪʠ ʥʘ 
ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ. 
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ÆãÚÐÝÞÒÐ ºàØáâØÝÐ ÎàìÕÒÝÐ 
ʄʘʛʠʩʪʨ 

ʈʊʋ ʄʀʈʕɸ 
 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʩʠʩʪʝʤʦʡ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʪʨʫʜʘ, ʩʠʩʪʝʤʦʡ 
ʦʧʣʘʪʳ ʪʨʫʜʘ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʧʨʦ-
ʙʣʝʤʘʪʠʢʘ ʚʣʠʷʥʠʷ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʨʘʟʨʘʙʦʪʘʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʝʝ ʩʦʚʝʨʰʝʥ-
ʩʪʚʦʚʘʥʠʶ. ʆʪʜʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʝʥʦ ʚʦʧʨʦʩʫ ʚʣʠʷʥʠʷ ʩʠʩʪʝʤʳ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚ-
ʥʦʩʪʠ ʪʨʫʜʘ ʧʝʨʩʦʥʘʣʘ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʠʩʪʝʤʘ ʦʧʣʘʪʳ ʪʨʫʜʘ; ʫʧʨʘʚʣʝʥʠʝ ʧʝʨʩʦʥʘʣʦʤ; ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ; ʤʦʪʠʚʘʮʠʷ; 
ʦʧʣʘʪʘ ʪʨʫʜʘ; ʧʝʨʩʦʥʘʣ; ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʨʫʜʘ. 
 

IMPROVEMENT OF THE LABOR PAYMENT SYSTEM AT ENTERPRISE 
 
Abstract: The article discusses the relationship between the system of labor incentives, the system of labor 
remuneration and the efficiency of the enterprise's production activities. The problems of the influence of the 
wage system are analyzed in connection with what recommendations for its improvement have been devel-
oped. A special attention is paid to the issue of the influence of the system of key indicators of the effective-
ness of the labor of personnel in the formation of the system of labor remuneration in the enterprise. 
Key words: wage system; personnel Management; motivation system; motivation; salary; staff; labor efficiency. 

 
ʉʪʠʤʫʣʠʨʦʚʘʥʠʝ (ʤʦʪʠʚʘʮʠʷ) ʧʝʨʩʦʥʘʣʘ ï ʵʪʦ ʧʦʙʫʞʜʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʢ ʘʢʪʠʚʥʳʤ 

ʜʝʡʩʪʚʠʷʤ ʧʦ ʩʦʚʝʨʰʝʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʮʝʣʴʶ ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʚʳʧʫʩʢ ʧʨʦʜʫʢ-
ʮʠʠ, ʝʝ ʨʝʘʣʠʟʘʮʠʷ ʠ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ [1]. ʆʪ ʢʘʯʝʩʪʚʘ ʢʘʜʨʦʚʳʭ ʨʝʩʫʨʩʦʚ ʟʘʚʠʩʠʪ ʫʨʦʚʝʥʴ ʢʦʥʢʫ-
ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʂʘʢ ʧʨʘʚʠʣʦ, ʫʨʦʚʝʥʴ ʢʘʯʝʩʪʚʘ ʩʦʪʨʫʜʥʠʢʦʚ ʟʘʚʠʩʠʪ ʦʪ ʠʭ ʧʨʦʬʝʩʩʠʦ-
ʥʘʣʴʥʳʭ ʢʘʯʝʩʪʚ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ. ʅʦ, ʢʘʢʠʤ ʙʳ ʯʝʣʦʚʝʢ ʥʝ ʙʳʣ 
ʧʨʦʬʝʩʩʠʦʥʘʣ, ʝʛʦ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʴ ʤʦʞʝʪ ʚ ʨʘʟʳ ʩʥʠʟʠʪʴʩʷ, ʝʩʣʠ ʨʫʢʦʚʦʜʠʪʝʣʴ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ 
ʩʧʦʩʦʙʝʥ ʝʛʦ ʤʦʪʠʚʠʨʦʚʘʪʴ. 

ʂʣʶʯʝʚʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʠ ʨʘʙʦʯʝʛʦ ʧʝʨʩʦʥʘʣʘ ʚʳʩʪʫʧʘʝʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 
ʪʨʫʜʘ, ʢʦʪʦʨʘʷ ʠʩʯʠʩʣʷʝʪ ʧʨʦʠʟʚʦʜʠʤʫʶ ʧʨʦʜʫʢʮʠʶ ʥʘ ʟʘʪʨʘʯʝʥʥʦʝ ʚʨʝʤʷ ʨʘʙʦʪʥʠʢʦʚ. ʏʝʤ ʚʳʰʝ ʵʪʦʪ 
ʫʨʦʚʝʥʴ, ʪʦ ʪʝʤ ʚʳʰʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʯʝʛʦ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ. ʆʪ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʟʘʚʠ-
ʩʠʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʨʳʥʢʝ ʠ ʜʘʣʴʥʝʡʰʘʷ ʩʫʜʴʙʘ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʘʢ ʧʨʘʚʠ-
ʣʦ, ʦʪ ʩʥʠʞʝʥʠʷ ʫʨʦʚʥʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚʦʟʥʠʢʘʶʪ ʧʨʦʙʣʝʤʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʟʘʢʘʥʯʠʚʘʪʴʩʷ 
ʜʘʞʝ ʙʘʥʢʨʦʪʩʪʚʦʤ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ, ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ ï ʵʪʦ ʦʩʪʨʳʡ ʚʦʧʨʦʩ ʜʣʷ ʨʫʢʦ-
ʚʦʜʠʪʝʣʷ ʢʘʞʜʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʋʯʠʪʳʚʘʷ ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ ʠ ʠʭ ʧʦʪʨʝʙʥʦʩʪʠ, ʤʦʞʥʦ ʚʳʩʪʨʦʠʪʴ ʨʘʟʣʠʯʥʳʝ ʩʠʩʪʝʤʳ ʤʦ-
ʪʠʚʘʮʠʠ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʜʝʣʷʶ ʜʚʝ ʢʣʶʯʝʚʳʝ ʛʨʫʧʧʳ: ʤʘʪʝʨʠʘʣʴʥʘʷ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʘʷ 
ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ (ʨʠʩʫʥʦʢ 1). 

ʇʨʠ ʵʪʦʪ, ʢʣʶʯʝʚʫʶ ʨʦʣʴ ʚ ʦʙʱʝʡ ʩʠʩʪʝʤʝ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠʛʨʘʝʪ ʦʧʣʘʪʘ ʪʨʫ-
ʜʘ, ʧʨʷʤʦ ʚʣʠʷʶʱʘʷ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʨʫʜʘ, ʠ ʥʘʦʙʦʨʦʪ, ʟʘʯʘʩʪʫʶ ʟʘʚʠʩʠʪ ʦʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ 
ʢʘʯʝʩʪʚʘ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪʳ ʩʦʪʨʫʜʥʠʢʘʤʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʪʦʠʪ ʦʩʪʨʳʡ ʚʦʧʨʦʩ 
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ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ, ʢʦʪʦʨʘʷ ʟʘʢʣʶʯʘʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʚ ʫʚʝʣʠʯʝʥʠʠ ʜʝʥʝʞʥʦʛʦ 
ʦʢʣʘʜʘ ʠ ʬʦʥʜʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʥʦ ʠ ʚʥʝʜʨʝʥʠʷ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʘ (KPI), 
ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʧʝʨʩʦʥʘʣ, ʧʨʦʷʚʣʷʶʱʠʡ ʫʩʝʨʜʠʷ ʦʙʷʟʘʥ ʙʳʪʴ ʧʦʦʱʨʝʥ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʬʠʥʘʥ-
ʩʦʚʳʤʠ ʚʳʛʦʜʘʤʠ. 

 

 
ʉʡʪ. 1. ʃʤʷʰʞʛʴʞ ʶʤʞʥʞʦʫʴ ʪʡʪʫʞʥʴ ʪʫʡʥʬʤʡʩʧʛʙʦʡʸ ʡ ʥʧʫʡʛʙʯʡʡ ʫʩʬʝʙ ʩʙʚʧʰʞʜʧ ʨʞʩʪʧ-

ʦʙʤʙ [2]  
 

ʇʨʠ ʘʥʘʣʠʟʝ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʳ, ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʩʣʝʜʫʶʱʠʝ ʚʘʨʠʘʥʪʳ ʩʦ-
ʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʈʦʩʩʠʠ [3]: 

- ʥʘ ʦʩʥʦʚʝ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʩʪʠʤʫʣʠʨʫʶʱʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʪʘʨʠʬʥʦʡ ʦʧʣʘʪʳ (ʩ ʧʦʤʦ-
ʱʴʶ ʜʘʥʥʦʛʦ ʚʘʨʠʘʥʪʘ ʤʦʛʫʪ ʙʳʪʴ ʫʚʝʣʠʯʝʥʳ ʥʦʨʤʳ ʪʨʫʜʘ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʩʦʪʨʫʜʥʠʢʘʤ, ʘ ʪʘʢʞʝ ʫʩʪʨʘ-
ʥʝʥʳ çʬʠʢʪʠʚʥʳʝè ʜʦʧʣʘʪʳ, ʧʨʝʤʠʠ ʠ ʪ.ʜ.); 

- ʥʘ ʦʩʥʦʚʝ ʧʦʚʳʰʝʥʠʷ ʩʪʠʤʫʣʠʨʫʶʱʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʥʝʪʘʨʠʬʥʦʡ ʦʧʣʘʪʳ (ʩ ʧʦʤʦʱʴʶ ʜʘʥʥʦʛʦ 
ʚʘʨʠʘʥʪʘ ʤʦʛʫʪ ʙʳʪʴ ʫʩʪʨʘʥʝʥʳ ʥʝʜʦʩʪʘʪʢʠ ʩʠʩʪʝʤʳ ʤʦʪʠʚʘʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ, ʛʜʝ ʛʠʙʢʠʡ ʨʘʙʦʯʠʡ 
ʛʨʘʬʠʢ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʥʝ ʧʦʣʥʘʷ ʟʘʛʨʫʞʝʥʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʮʠʢʣʘ); 

- ʥʘ ʦʩʥʦʚʝ ʫʩʠʣʝʥʠʷ ʩʪʠʤʫʣʠʨʫʶʱʝʡ ʨʦʣʠ ʤʝʭʘʥʠʟʤʘ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʬʦʥʜʦʚ 
ʦʧʣʘʪʳ ʪʨʫʜʘ ʧʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤ ʧʨʝʜʧʨʠʷʪʠʷ (ʩ ʧʦʤʦʱʴʶ ʜʘʥʥʦʛʦ ʚʘʨʠʘʥʪʘ ʤʦʞʝʪ ʙʳʪʴ ʫʚʝʣʠʯʝʥʘ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʫʜʘ ʟʘ ʩʯʝʪ ʜʦʩʪʠʞʝʥʠʷ ʢʦʥʝʯʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. ɺʘʞʥʳʤ ʢʨʠʪʝʨʠʝʤ ʷʚʣʷʝʪʩʷ ʥʠʟʢʠʡ 
ʧʦʨʦʛ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ ʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʣʣʝʢʪʠʚʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ). 

ɺʘʞʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʧʨʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚʳʩʪʫʧʘʝʪ ʚʥʝʜʨʝʥʠʝ ʩʠ-
ʩʪʝʤʳ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ʉ ʧʦʤʦʱʴʶ KPI ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ 
ʨʘʩʯʝʪ ʟʘʨʧʣʘʪʳ ʩʦʪʨʫʜʥʠʢʦʚ. ɺ ʯʘʩʪʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦ ʚʢʣʶʯʘʪʴ KPI ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʣʠʯʥʳʭ ʨʝʟʫʣʴ-
ʪʘʪʦʚ ʨʘʙʦʪʳ ʠ ʩʤʝʞʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ [4]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʱʘʷ ʤʦʜʝʣʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʦʧʣʘʪʳ ʪʨʫʜʘ ʚʢʣʶʯʘʝʪ ʪʨʠ ʨʘʟʣʠʯ-
ʥʳʭ ʚʘʨʠʘʥʪʦʚ, ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ ʧʦʜʭʦʜʠʪ ʜʣʷ ʦʪʜʝʣʴʥʳʭ ʚʠʜʦʚ ʧʨʝʜʧʨʠʷʪʠʡ, ʛʜʝ ʧʨʠʩʫʱʠ ʨʘʟʣʠʯʠʷ 
ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʯʝʛʦ ʛʨʘʬʠʢʘ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʠ ʪ.ʜ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʜʘʥʥʦʡ ʦʧʝʨʘʮʠʠ 
ï ʵʪʦ ʫʚʝʣʠʯʝʥʠʝ ʩʪʠʤʫʣʘ ʢ ʨʘʙʦʪʝ ʩʦ ʩʪʦʨʦʥʳ ʩʦʪʨʫʜʥʠʢʦʚ ʢʦʤʧʘʥʠʠ, ʦʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʘ ʢʦʪʦ-
ʨʳʭ ʟʘʚʠʩʷʪ ʬʘʢʪʠʯʝʩʢʠʝ ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʧʨʝʜʧʨʠʷʪʠʷ. 
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´ØÜØâàØÕÒÐ µÛÕÝÐ ½ØÚÞÛÐÕÒÝÐ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

½ØÚØäÞàÞÒÐ µÚÐâÕàØÝÐ °ÛÕÚáÕÕÒÝÐ 
ʉʪʫʜʝʥʪ 

ʌɻɹʆʋ çʈʦʩʩʠʡʩʢʘʷ ʘʢʘʜʝʤʠʷ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ  
ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè 

ʉʠʙʠʨʩʢʠʡ ʠʥʩʪʠʪʫʪ ʫʧʨʘʚʣʝʥʠʷ ï ʬʠʣʠʘʣ ʈɸʅʍʠɻʉ 
 

ɹʦʦʧʫʙʯʡʸ: ʚ ʥʳʥʝʰʥʠʭ ʫʩʣʦʚʠʷʭ ʨʫʢʦʚʦʜʩʪʚʦ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʪʨʝʙʫʝʪ ʦʪ ʝʛʦ ʫʧʨʘʚʣʷʶʱʝʛʦ ʠ 
ʤʝʥʝʜʞʝʨʦʚ, ʩʝʨʴʝʟʥʳʭ ʠ ʦʩʥʦʚʘʪʝʣʴʥʳʭ ʟʥʘʥʠʡ ʚ ʩʬʝʨʝ ʪʝʦʨʠʠ ʠ ʚ ʩʬʝʨʝ ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ. ʆʜ-
ʥʦʡ ʠʟ ʢʣʶʯʝʚʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʧʨʦʙʣʝʤ, ʧʨʝʜ ʣʶʙʳʤ ʙʘʥʢʦʤ, ʷʚʣʷʝʪʩʷ ʬʦʨʤʠʨʦʚʘʥʠʝ ʪʘʢʦʡ ʩʠʩʪʝ-
ʤʳ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʘʷ ʟʘʥʠʤʘʣʘ, ʮʝʣʫʶ ʩʦʚʦʢʫʧʥʦʩʪʴ ʫʩʣʦʚʠʡ, ʚʦʟʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʙʘʥʢ. ʌʦʨʤʠʨʦʚʘ-
ʥʠʝ ʛʠʙʢʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʙʘʥʢʦʤ ʩʯʠʪʘʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʦʡ ʟʘʜʘʯʝʡ, ʪʘʢ ʢʘʢ ʪʨʫʜʥʦ ʨʝʛʫʣʠ-
ʨʦʚʘʪʴ ʙʘʥʢʦʤ ʚ ʦʪʩʫʪʩʪʚʠʠ ʪʦʯʥʦʛʦ ʧʦʥʠʤʘʥʠʷ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʝʛʦ ʥʘʩʪʦʷʱʝʛʦ 
ʧʦʣʦʞʝʥʠʷ. ʅʘ ʧʨʘʢʪʠʢʝ ʥʝ ʚʩʝʛʜʘ ʨʫʢʦʚʦʜʠʪʝʣʠ ʚʳʩʰʝʛʦ ʟʚʝʥʘ ʧʨʝʜʧʦʣʘʛʘʶʪ ʮʝʣʫʶ ʧʨʦʮʝʜʫʨʫ ʧʨʝʜʦ-
ʩʪʘʚʣʝʥʠʷ ʦʙʩʣʫʞʠʚʘʥʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ ʠʤʝʶʪ ʚʩʝ ʰʘʥʩʳ ʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴʩʷ ʨʘʟ-
ʥʦʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʠ ʢʘʯʝʩʪʚʦʤ ʠʩʧʦʣʥʝʥʠʷ, ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʨʘʟʣʠʯʥʳʤʠ ʨʘʙʦʪʥʠʢʘʤʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
 

MANAGEMENT ACCOUNTING IN BANKING ACTIVITIES 
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Abstract: in the current conditions, the management of commercial banks requires from its Manager and 
managers, serious and thorough knowledge in the field of theory and practice of management. One of the key 
management problems facing any Bank is the formation of such a management system, which occupied a 
whole set of conditions affecting the Bank. The formation of a flexible Bank management system is considered 
to be a rather difficult task, as it is difficult to regulate the Bank in the absence of a precise understanding of 
the advantages and negative factors of its current position. In practice, it is not always the senior managers 
who assume the whole procedure of service provision. As a result, banking operations have all chances to be 
characterized by different duration and quality of execution, carried out by different employees. 
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ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʩʦʩʪʦʷʥʠʝ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʧʨʠʤʝ-

ʥʝʥʠʷ ʨʝʩʫʨʩʦʚ ʩ ʮʝʣʴʶ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʠ  ʫʩʪʨʘʥʝ-
ʥʠʷ ʫʛʨʦʟ.  

ʎʝʣʴ ʦʙʝʩʧʝʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʙʘʥʢʘ - ʨʝʟʫʣʴʪʘʪ ʤʘʢʩʠʤʘʣʴʥʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ 
ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ, ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʦʚ ʠ ʧʝʨʩʧʝʢʪʠʚ ʨʦʩʪʘ ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙ̡-
ʝʢʪʠʚʥʳʭ ʠ ʩʫʙʲʝʢʪʠʚʥʳʭ ʫʛʨʦʞʘʶʱʠʭ ʬʘʢʪʦʨʦʚ. ɺ ʨʝʘʣʴʥʳʭ ʫʩʣʦʚʠʷʭ ʥʝʧʨʦʛʥʦʟʠʨʫʝʤʦʡ ʬʠʥʘʥʩʦʚʦʡ 
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ʢʦʥʲʶʥʢʪʫʨʳ ʵʪʦ ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʚʘʞʥʦ. 
ɼʣʷ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʙʘʥʢ ʦʙʷʟʘʥ ʦʩʫʱʝʩʪʚʣʷʪʴ ʨʘʙʦʪʫ ʧʦ ʦʙʝʩʧʝ-

ʯʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʢʣʶʯʝʚʳʭ ʝʸ ʵʣʝʤʝʥʪʦʚ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪ-
ʩʷ: ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ,  ʪʝʭʥʠʢʦ ï ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ, ʬʠʥʘʥʩʦʚʘʷ, ʢʘʜʨʦʚʘʷ ʠ ʧʨʘʚʦʚʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ. 

ʅʝʜʦʩʪʘʪʦʯʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʜʝʞʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʜʥʦʛʦ ʠʟ ʟʚʝʥʴʝʚ ʠʣʠ ʫʯʘʩʪʥʠʢʦʚ 
ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʩʧʦʩʦʙʥʦ ʚʳʟʳʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʳʝ ʥʘʨʫʰʝʥʠʷ ʠ ʜʝʬʦʨʤʘʮʠʶ ʚ ʮʝʣʦʡ ʬʠʥʘʥʩʦʚʦʡ 
ʩʠʩʪʝʤʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʥʳ[1, ʩ. 430]. 

ʀʥʩʪʨʫʤʝʥʪʦʤ ʫʚʝʣʠʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʙʘʥʢʦʤ ʩʯʠʪʘʝʪʩʷ ʦʨʛʘʥʠ-
ʟʘʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʚ ʪʘʢʠʭ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ ʧʨʠʥʮʠʧʘʭ, ʢʦʪʦʨʳʝ ʛʘʨʘʥʪʠʨʫʶʪ ʨʘʟʚʠʪʠʝ 
ʩʚʦʝʚʨʝʤʝʥʥʦʡ, ʜʝʪʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʦʣʝʟʥʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʢʘʢ ʧʨʠ ʠʩ-
ʧʦʣʥʝʥʠʠ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʘʢ ʠ ʚ ʙʫʜʫʱʝʤ. 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʧʨʦʮʝʩʩ ʚʳʷʚʣʝʥʠʷ, ʠʟʤʝʨʝʥʠʷ, 
ʥʘʢʦʧʣʝʥʠʷ, ʘʥʘʣʠʟʘ, ʧʝʨʝʨʘʙʦʪʢʠ ʠ ʧʝʨʝʜʘʯʠ ʜʘʥʥʳʭ ʦ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʚ 
ʫʧʨʘʚʣʝʥʠʠ ʩ ʮʝʣʴʶ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʦʮʝʥʢʠ ʠ ʢʦʥʪʨʦʣʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʚʥʫʪʨʠ ʢʦʤʧʘ-
ʥʠʠ [2, ʩ. 165]. 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ï ʩʠʩʪʝʤʘ, ʧʦʟʚʦʣʷʶʱʘʷ ʦʙʲʝʢʪʠʚʥʦ ʦʧʨʝʜʝʣʠʪʴ ʠʩʪʦʯʥʠʢ ʦʙʨʘʟʦʚʘʥʠʷ ʜʦ-
ʭʦʜʦʚ ʙʘʥʢʘ ʚ ʨʘʟʜʝʣʝ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʧʨʦʜʫʢʪʦʚ ʠ ʢʣʠʝʥʪʦʚ [3, ʩ. 250]. 

ɿʘʜʘʯʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ - ʫʚʝʣʠʯʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʨʘʙʦʪʳ ʙʘʥʢʘ ʟʘ 
ʩʯʝʪ ʧʦʜʙʦʨʘ ʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʙʠʟʥʝʩʘ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʥʘʢʣʘʜʥʳʭ ʟʘʪʨʘʪ. 

ʈʝʟʫʣʴʪʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʜʘʥʥʳʤʠ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʦʪʨʘʩʣʝʡ, ʦʪʜʝʣʦʚ ʙʘʥʢʘ. ʆʩʦʙʳʡ ʘʢʮʝʥʪ ʥʘ ʵʪʦʪ ʤʦʤʝʥʪ ʚ ʦʧʨʝʜʝʣʝʥʠʠ 
ʧʦʥʷʪʠʷ çʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪè ʚʦʟʥʠʢ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʚ ʧʝʨʝʚʦʜʝ ʠ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʣʠʪʝʨʘʪʫʨʝ. 

ʆʩʥʦʚʘ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ - ʘʥʘʣʠʟ ʠʥʬʦʨʤʘʮʠʠ. ʂʘʢ ʯʘʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ, ʩʚʝʜʝʥʠʷ 
ʜʦʣʞʥʳ ʦʪʦʙʨʘʞʘʪʴ ʠʪʦʛʠ ʨʘʙʦʪʳ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʠʭ ʜʦʣʶ ʚ ʧʨʠʙʳʣʠ 
ʙʘʥʢʘ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʦʤ ʫʯʝʪʝ ï ʵʪʦ ʩʨʘʚʥʝʥʠʝ ʥʘʩʪʦʷʱʠʭ ʠ ʟʘ-
ʧʣʘʥʠʨʦʚʘʥʥʳʭ ʨʘʩʭʦʜʦʚ ʠ ʨʝʟʫʣʴʪʘʪʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ï ʵʪʦ ʩʙʦʨ ʠʜʝʥʪʠʬʠʢʘʮʠʠ ʠ ʦʮʝʥʢʠ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʘʷ 
ʧʨʠʟʚʘʥʘ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʧʨʠʥʷʪʠʝ ʥʘʠʣʫʯʰʠʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ [3, ʩ. 243]. 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ʚ ʙʘʥʢʝ ï ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʜʘʪʴ ʦʮʝʥʢʫ ʩʦʩʪʦʷ-
ʥʠʝ ʜʝʣ ʚ ʙʘʥʢʝ, ʦʩʫʱʝʩʪʚʠʪʴ ʧʦʣʥʳʡ ʘʥʘʣʠʟ, ʦʧʨʝʜʝʣʠʪʴ ʧʨʠʦʨʠʪʝʪʳ ʠ ʫʩʪʨʘʥʠʪʴ ʚʝʨʦʷʪʥʳʝ ʥʝʛʘʪʠʚ-
ʥʳʝ ʨʝʟʫʣʴʪʘʪʳ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʚʩʝ ʰʘʥʩʳ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʪʴʩʷ ʚ ʦʙʲʝʤʝ ʧʨʠʙʳʣʠ.  

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʜʤʠʥʠʩʪʨʘʮʠʠ ʠ ʧʝʨ-
ʩʦʥʘʣʘ ʣʶʙʦʛʦ ʙʘʥʢʘ ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ, ʢʘʞʜʦʝ ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ 
ʥʝʧʦʚʪʦʨʠʤʳʤ. ʇʨʠ ʵʪʦʤ ʧʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ʩʦʜʝʨʞʠʪ ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ: 

¶ ʫʩʪʘʥʦʚʠʪʴ ʮʝʣʠ ʠ ʟʘʜʘʯʠ; 

¶ ʩʦʧʦʩʪʘʚʠʪʴ ʧʨʠʦʙʨʝʪʝʥʥʳʝ ʠʪʦʛʠ ʠ ʧʣʘʥʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ; 

¶ ʚʳʙʨʘʪʴ ʦʧʪʠʤʘʣʴʥʳʡ ʚʘʨʠʘʥʪ ʦʧʝʨʘʮʠʡ ʠʟ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ; 

¶ ʢʦʤʧʣʝʢʩʥʦ ʦʮʝʥʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʥʠʤʘʝʤʳʭ ʨʝʰʝʥʠʡ; 

¶ ʦʪʦʙʨʘʪʴ ʜʨʫʛʠʭ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʜʝʡʩʪʚʠʡ; 

¶ ʦʩʫʱʝʩʪʚʠʪʴ ʦʧʪʠʤʘʣʴʥʳʡ ʚʘʨʠʘʥʪ. 
ɼʣʷ ʢʘʞʜʦʛʦ ʵʪʘʧʘ ʚʘʞʥʳ ʥʝ ʪʦʣʴʢʦ ʙʫʭʛʘʣʪʝʨʩʢʠʝ ʩʚʝʜʝʥʠʷ, ʘ ʩʚʝʜʝʥʠʷ, ʩʦʜʝʨʞʘʱʠʝ ʨʘʚʥʦ ʢʘʢ 

ʬʘʢʪʠʯʝʩʢʫʶ, ʪʘʢ ʠ ʧʨʦʛʥʦʟʥʫʶ ʠʥʬʦʨʤʘʮʠʶ [3, ʩ. 270]. 
ʉʫʱʥʦʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʩʦʩʪʦʠʪ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʜʘʥʥʳʭ, ʢʦʪʦʨʘʷ ʥʫʞʥʘ ʤʝʥʝʜʞʝʨʘʤ 

ʚ ʭʦʜʝ ʫʧʨʘʚʣʝʥʠʷ. ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʚʝʜʝʥʠʷ ʚ ʦʙʦʙʱʝʥʥʦʤ ʚʠʜʝ ʢʘʢ ʩʠʩʪʝʤʫ ʬʠ-
ʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʭ ʨʘʩʯʝʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʙʦʪʳ ʙʘʥʢʘ, ʧʦʟʚʦʣʷʶʱʠʭ ʦʩʫʱʝʩʪʚʣʷʪʴ ʘʥʘʣʠʟ ʥʝ 
ʪʦʣʴʢʦ ʪʝʢʫʱʝʛʦ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘ, ʥʦ ʠ ʪʝʥʜʝʥʮʠʡ ʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ. 

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ ʜʘʩʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʦʙʨʝʪʘʪʴ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ 
ʫʧʨʘʚʣʝʥʠʷ ʘʥʘʣʠʪʠʯʝʩʢʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʪʨʝʙʫʝʤʫʶ ʩ ʮʝʣʴʶ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ: 

¶ ʦ ʦʙʲʝʤʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʙʘʥʢʘ ʠ ʝʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʠ; 
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¶ ʦ ʨʘʩʰʠʨʝʥʠʠ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ; 

¶ ʦ ʨʝʘʣʴʥʦʤ ʫʨʦʚʥʝ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ; 

¶ ʦ ʧʦʚʳʰʝʥʠʠ/ʧʦʥʠʞʝʥʠʠ ʨʠʩʢʦʚ, ʦʢʘʟʳʚʘʶʱʠʭ ʙʦʣʴʰʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʦʭʦʜ ʠ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ; 

¶ ʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʠ ʦʪʜʝʣʴʥʳʭ ʨʘʙʦʪʥʠʢʦʚ; 

¶ ʦʙ ʫʨʦʚʥʝ ʥʘʢʣʘʜʥʳʭ ʟʘʪʨʘʪ ʠ ʦʧʪʠʤʘʣʴʥʦʡ ʙʘʟʝ ʠʭ ʨʘʩʧʨʝʜʝʣʝʥʠʷ. 

¶ ʦ ʚʝʣʠʯʠʥʝ ʨʠʩʢʦʚ, ʧʨʠʩʫʱʠʭ ʪʝʢʫʱʝʡ ʩʪʨʫʢʪʫʨʝ ʙʘʣʘʥʩʘ; 
ʋʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ʧʨʠʙʣʠʟʠʪʝʣʝʥ ʢ ʦʙʲʝʢʪʫ ʫʧʨʘʚʣʝʥʠʷ ʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦ, ʠ ʧʦ ʚʨʝʤʝʥʠ [4, ʩ. 385].  
ɺ ʢʦʥʮʝʧʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʦʥ ʩʦʟʜʘʝʪ ʜʘʥʥʳʝ: 
ïʜʣʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʩ ʧʦʤʦʱʴʶ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʨʘʚʥʝʥʠʷ ʬʘʢʪʠʯʝʩʢʠʭ ʨʝʟʫʣʴʪʘʪʦʚ 

ʩ ʨʘʩʯʝʪʥʳʤʠ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʦʡ ʢʦʤʧʘʥʠʠ; 
ïʜʣʷ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ ʩ ʧʦʤʦʱʴʶ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʩʚʝʜʝʥʠʡ, 

ʜʣʷ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʡʩʪʚʠʡ. 
ʌʫʥʢʮʠʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʥʘʧʨʷʤʫʶ ʚʩʪʨʦʝʥʳ ʚ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʦʧʝʨʘʮʠʷʤʠ, ʧʦʜʨʘʟ-

ʜʝʣʝʥʠʷʤʠ ʠ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʮʝʣʦʤ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ: 

¶ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʪ.ʝ. ʤʝʥʝʜʞʝʨ ʦʪʚʝʯʘʝʪ ʟʘ ʜʦʩʪʠʞʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ ʠ ʨʝʰʘʝʪ ʦʙʱʠʝ 
ʟʘʜʘʯʠ ʙʘʥʢʘ; 

¶ ʫʯʝʪ ʠ ʢʦʥʪʨʦʣʴ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʦʙʨʘʪʥʫʶ ʩʚʷʟʴ ʚ ʩʠʩʪʝʤʝ ʚʥʫʪʨʝʥʥʝʛʦ ʫʧʨʘʚʣʝʥʠʷ 
ʙʘʥʢʘ; 

¶ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ, ʪ.ʝ. ʧʦʟʚʦʣʷʝʪ  ʩʚʷʟʘʪʴ ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʤʝʥʝʜʞʝʨʦʚ ʩ ʦʧʣʘʪʦʡ ʠʭ ʪʨʫʜʘ; 

¶ ʦʨʛʘʥʠʟʘʮʠʷ ʚʥʫʪʨʝʥʥʝʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ, 
ʪ.ʝ. ʤʝʥʝʜʞʝʨ ʟʥʘʝʪ, ʯʪʦ ʦʪ ʥʝʛʦ ʦʞʠʜʘʶʪ, ʠ ʚʤʝʩʪʝ ʩʦ ʩʚʦʠʤ ʨʫʢʦʚʦʜʠʪʝʣʝʤ ʦʧʨʝʜʝʣʷʝʪ ʧʦʩʣʝʜʦʚʘ-
ʪʝʣʴʥʦʩʪʴ ʠ ʛʨʘʬʠʢ ʨʝʰʝʥʠʷ ʟʘʜʘʯ; 

¶ ʢʦʦʨʜʠʥʘʮʠʷ ʠ ʦʙʤʝʥ ʜʘʥʥʳʤʠ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʠʥʭʨʦʥʠʟʠʨʦʚʘʪʴ ʨʘʙʦʪʫ ʤʝʥʝʜʞʝʨʦʚ ʘʙ-
ʩʦʣʶʪʥʦ ʚʩʝʭ ʫʨʦʚʥʝʡ ʫʧʨʘʚʣʝʥʠʷ, ʪʘʢ ʢʘʢ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʝʜʠʥʳʡ ʤʝʭʘʥʠʟʤ 
ʩʦʛʣʘʩʥʦ ʦʙʤʝʥʫ ʜʘʥʥʳʤʠ, ʚʢʣʶʯʘʶʱʠʡ ʩʣʝʜʫʶʱʠʝ ʝʸ ʬʦʨʤʳ: 

1) ʧʝʨʠʦʜʠʯʝʩʢʠ ʩʦʩʪʘʚʣʷʝʤʳʝ ʦʪʯʝʪʥʳʝ ʩʚʦʜʢʠ ʠ ʦʙʟʦʨʳ, ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʝ ʝʜʠʥʦʝ ʩʦʩʪʦʷ-
ʥʠʝ ʠʩʧʦʣʥʝʥʠʷ ʧʣʘʥʦʚʳʭ ʟʘʜʘʯ ʠ ʜʨ.; 

2) ʥʝʬʦʨʤʘʣʴʥʳʝ ʦʙʩʫʞʜʝʥʠʷ ʩʦʩʪʦʷʥʠʷ ʜʝʣ ʠ ʭʦʜ ʠʩʧʦʣʥʝʥʠʷ ʧʦʩʪʘʥʦʚʣʝʥʥʳʭ ʟʘʜʘʯ ʠ ʜʨ.; 
3) ʜʘʥʥʳʝ ʦ ʟʘʜʘʯʘʭ, ʧʦʩʪʘʚʣʝʥʥʳʭ ʚʳʰʝʩʪʦʷʱʠʤ ʨʫʢʦʚʦʜʠʪʝʣʝʤ ʧʦʜʯʠʥʝʥʥʦʤʫ (ʥʠʞʝʩʪʦʷ-

ʱʝʤʫ) ʤʝʥʝʜʞʝʨʫ, ʠ, ʥʘʧʨʦʪʠʚ, ʩʚʝʜʝʥʠʷ ʦʪ ʧʦʜʯʠʥʝʥʥʦʛʦ ʢ ʨʫʢʦʚʦʜʠʪʝʣʶ ʦ ʚʳʧʦʣʥʝʥʠʠ ʟʘʜʘʯ ʚ ʨʝ-
ʘʣʴʥʦʤ ʤʘʩʰʪʘʙʝ ʚʨʝʤʝʥʠ [4, ʩ. 390]. 

ɺʘʞʥʳʤʠ ʨʠʩʢʘʤʠ ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè ʷʚʣʷʶʪʩʷ: ʢʨʝʜʠʪʥʳʡ, ʨʳʥʦʯʥʳʡ, ʬʦʥʜʦʚʳʡ, ʧʨʦʮʝʥʪʥʳʡ, 
ʚʘʣʶʪʥʳʡ, ʦʧʝʨʘʮʠʦʥʥʳʡ, ʩʪʨʘʥʦʚʦʡ, ʧʨʘʚʦʚʦʡ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʨʠʩʢ, ʠ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ, ʠ ʧʦʪʝʨʠ ʜʝ-
ʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ. 

ʉʪʨʘʪʝʛʠʷ ʇɸʆ çʉʦʚʢʦʤʙʘʥʢè ʩʦʛʣʘʩʥʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ ʥʘʮʝʣʝʥʘ ʥʘ ʫʩʪʘʥʦʚʣʝʥʠʝ, ʦʮʝʥʢʫ 
ʠ ʩʘʤʦʦʮʝʥʢʫ, ʘʥʘʣʠʟ ʠ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ, ʢʦʪʦʨʳʤ ʧʦʜʚʝʨʛʘʝʪʩʷ çʉʦʚʢʦʤʙʘʥʢè, ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ 
ʣʠʤʠʪʦʚ ʨʠʩʢʘ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʢʦʥʪʨʦʣʠʨʦʚʘʥʠʷ, ʘ ʢʨʦʤʝ ʪʦʛʦ ʥʘ ʩʪʘʙʠʣʴʥʫʶ ʦʮʝʥʢʫ ʫʨʦʚʥʷ ʨʠʩʢʘ 
ʠ ʝʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʣʠʤʠʪʘʤ. ʉʪʨʘʪʝʛʠʷ ʠ ʦʧʝʨʘʮʠʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ ʧʝʨʝʩʤʘʪ-
ʨʠʚʘʶʪʩʷ ʚ ʨʝʛʫʣʷʨʥʦʡ ʦʩʥʦʚʝ ʩ ʮʝʣʴʶ ʦʪʦʙʨʘʞʝʥʠʷ ʧʝʨʝʤʝʥ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʪʦʚʘ-
ʨʦʚ ʠ ʫʩʣʫʛ ʠ ʧʦʢʘʟʳʚʘʶʱʝʡ ʥʘʠʣʫʯʰʝʡ ʧʨʘʢʪʠʢʠ. ʋʧʨʘʚʣʝʥʠʝ ɹʘʥʢʘ ʥʝʩʸʪ ʦʙʷʟʘʥʥʦʩʪʴ ʥʘʙʣʶʜʝʥʠʝ ʠ 
ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʛʨʘʥʝʡ ʧʦ ʫʤʝʥʴʰʝʥʠʶ ʨʠʩʢʘ, ʘ ʢʨʦʤʝ ʪʦʛʦ ʥʘʙʣʶʜʘʝʪ ʟʘ ʪʝʤ, ʯʪʦʙʳ çʉʦʚʢʦʤʙʘʥʢè 
ʜʝʡʩʪʚʦʚʘʣ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʛʨʘʥʠʮʘʭ ʨʠʩʢʦʚ. ɺʥʝʰʥʠʝ ʠ ʚʥʫʪʨʝʥʥʠʝ ʬʘʢʪʦʨʳ ʨʠʩʢʘ ʦʙʥʘʨʫʞʠʚʘʶʪʩʷ ʠ 
ʫʧʨʘʚʣʷʶʪʩʷ ʚ ʨʘʤʢʘʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʇɸʆ [5].  

ʇʨʦʮʝʜʫʨʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ɹʘʥʢʘ ʩʦʩʪʦʠʪ ʚ ʧʨʦʚʝʜʝʥʠʠ ʩʦʙʳʪʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʠʟʙʝʞʘ-
ʥʠʝ ʠ/ʠʣʠ ʤʠʥʠʤʠʟʘʮʠʶ ʨʠʩʢʦʚ, ʦʙʨʘʟʫʶʱʠʭʩʷ ʚ ʭʦʜʝ ʜʝʷʪʝʣʴʥʦʩʪʠ çʉʦʚʢʦʤʙʘʥʢè, ʢ ʢʦʪʦʨʳʤ, ʚ ʯʘʩʪ-
ʥʦʩʪʠ, ʧʨʠʥʘʜʣʝʞʠʪ: 

¶ ʩʦʟʜʘʥʠʝ ʤʝʪʦʜʦʚ ʥʝʜʦʧʫʱʝʥʠʷ ʠ/ʠʣʠ ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʦʚ, ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʷʚʣʝʥʠʷ ʢʦʪʦʨʳʭ 
ʚʳʩʦʢʘ, ʠʣʠ ʨʠʩʢʦʚ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʳʤ ɹʘʥʢʦʤ ʙʳʣʠ ʧʦʥʝʩʝʥʳ ʧʦʪʝʨʠ; 
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¶ ʩʦʟʜʘʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ ʩʧʦʩʦʙʦʚ ʠ ʢʨʠʪʝʨʠʝʚ ʦʮʝʥʢʠ ʨʠʩʢʦʚ, ʘ 
ʪʘʢʞʝ ʩʧʦʩʦʙʦʚ ʚʳʷʚʣʝʥʠʷ, ʦʮʝʥʢʠ ʠ ʩʘʤʦʦʮʝʥʢʠ, ʧʨʦʛʥʦʟʘ ʠ ʢʦʥʪʨʦʣʷ ʨʠʩʢʦʚ; 

¶ ʨʘʟʚʠʪʠʝ ʘʜʝʢʚʘʪʥʳʭ ʟʘʧʘʩʦʚ ʥʘ ʧʦʢʨʳʪʠʝ ʚʝʨʦʷʪʥʳʭ ʠʟʜʝʨʞʝʢ; 

¶ ʬʦʨʤʠʨʦʚʘʥʠʝ ʣʠʤʠʪʦʚ ʥʘ ʦʧʝʨʘʮʠʠ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʢʦʪʦʨʳʭ ʠʤʝʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʷʚ-
ʣʝʥʠʷ ʨʠʩʢʘ [5]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʣʘʛʦʜʘʨʷ ʚʝʜʝʥʠʶ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ çʉʦʚʢʦʤʙʘʥʢè ʧʨʠʦʙʨʝʪʘʝʪ ʜʦʩʪʦ-
ʚʝʨʥʳʝ ʜʘʥʥʳʝ ʦ ʪʝʢʫʱʝʤ ʩʦʩʪʦʷʥʠʝ ʜʝʣ, ʧʨʦʠʟʚʦʜʠʪʴ ʦʮʝʥʢʫ ʨʠʩʢʦʚ, ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ ʚʦʟʜʝʡʩʪʚʦ-
ʚʘʪʴ ʥʘ ʨʘʙʦʪʫ ʙʘʥʢʘ ʩ ʧʦʜʜʝʨʞʢʦʡ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ, ʩʧʨʘʚʝʜʣʠʚʦ ʧʨʦʠʟʚʦʜʠʪʴ ʦʮʝʥʢʫ 
ʠʪʦʛʦʚ ʨʘʙʦʪʳ ʟʘ ʢʦʥʢʨʝʪʥʳʡ ʧʝʨʠʦʜ ʩ ʮʝʣʴʶ ʠʩʧʨʘʚʣʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʦʩʫʱʝʩʪʚʣʷʪʴ 
ʢʨʘʪʢʦʚʨʝʤʝʥʥʦʝ ʠ ʜʦʣʛʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʘʚʣʝʥʠʝ ʧʣʘʥʘ. 
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THE STRATEGIC ANALYSIS OF THE ENVIRONMENT IN THE ROAD AND TRANSPORT ENTERPRISES 

 
Lebedeva Ilona Dmitrievna, 

Fofanova Yulia Aleksandrovna 
 
Abstract: Article is devoted to theoretical and practical aspects of the strategic analysis of activity of the or-
ganization by means of allocation strong and weaknesses, opportunities and threats on the example of the 
organization of the road and transport sector.  
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ʕʢʦʥʦʤʠʢʘ ʈʦʩʩʠʠ, ʢʘʢ ʙʦʣʴʰʘʷ ʠ ʩʣʦʞʥʘʷ ʩʠʩʪʝʤʘ, ʙʝʟʫʩʣʦʚʥʦ, ʦʙʣʘʜʘʝʪ ʦʧʨʝʜʝʣʸʥʥʦʡ 
ʠʥʝʨʮʠʝʡ. ʇʦʵʪʦʤʫ, ʥʝʩʤʦʪʨʷ ʥʘ ʙʳʩʪʨʦʝ ʬʦʨʤʘʣʴʥʦʝ ʚʚʝʜʝʥʠʝ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʚ 
ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʦʥʘ ʥʘʭʦʜʠʪʩʷ ʚ ʩʪʘʜʠʠ ʧʝʨʝʭʦʜʥʦʛʦ ʧʝʨʠʦʜʘ. ʆʩʥʦʚʥʳʤ ʩʦʜʝʨʞʘʥʠʝʤ ʧʝʨʝʭʦʜʥʦʛʦ 
ʧʝʨʠʦʜʘ ʷʚʣʷʝʪʩʷ ʦʩʦʙʘʷ ʚʥʫʪʨʝʥʥʷʷ ʧʝʨʝʩʪʨʦʡʢʘ ʩʠʩʪʝʤʳ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʟʘ ʟʥʘʯʠʪʝʣʴʥʳʤ 
ʠʟʤʝʥʝʥʠʝʤ ʩʨʝʜʥʠʭ ʘʛʨʝʛʘʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʪʦʠʪ ʝʱʸ ʙʦʣʝʝ ʠʥʪʝʥʩʠʚʥʘʷ ʜʠʥʘʤʠʢʘ ʩʦʩʪʘʚʣʷʶʱʠʭ. 
ʊʘʢ, ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʯʝʨʪ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʧʦʨʝʬʦʨʤʝʥʥʳʡ ʧʝʨʠʦʜ ʩʪʘʣʦ ʢʘʨʜʠʥʘʣʴʥʦʝ 
ʠʟʤʝʥʝʥʠʝ ʤʝʞʦʪʨʘʩʣʝʚʦʡ ʩʪʨʫʢʪʫʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʨʦʜʫʢʮʠʠ ʠ ʜʦʭʦʜʦʚ, ʘ ʪʘʢʞʝ 
ʫʩʠʣʝʥʠʝ ʤʝʞʦʪʨʘʩʣʝʚʦʡ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ. 

ʇʨʠʤʝʥʝʥʠʝ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʫʧʨʘʚʣʝʥʠʠ ʩʚʷʟʘʥʦ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʩʠ-
ʩʪʝʤʥʦʛʦ ʠ ʩʠʪʫʘʮʠʦʥʥʦʛʦ ʧʦʜʭʦʜʘ. ʕʪʦ ʧʦʣʦʞʝʥʠʝ ʧʦʜʯʝʨʢʠʚʘʶʪ ʪʘʢʠʝ ʢʣʘʩʩʠʢʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ, ʢʘʢ ʕ. ʂʚʝʡʜ, ɼ. ʂʣʠʣʘʥʜ, ɺ. ʂʠʥʛ, ʃ.ʀ. ɽʚʝʥʢʦ, B.C. ʈʘʧʦʧʦʨʪ, ʉ.ʃ. ʆʧʪʥʝʨ, ʄ.ʄ. ʂʨʝʡʩ-
ʙʝʨʛ, ɽ.ʇ. ɻʦʣʫʙʢʦʚ, ʃ.ʉ. ʇʝʢʘʨʩʢʠʡ, ɻ.ɸ. ʉʘʡʤʦʥ, ɼ.ʋ. ʉʤʠʪʙʫʨʛ, ʠ ʜʨ. 

ʈʘʩʩʤʦʪʨʠʤ ʩʦʜʝʨʞʘʥʠʝ ʧʦʥʷʪʠʷ çʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟè. ɸʥʘʣʠʟ (ʦʪ ʛʨʝʯ. analisis) ʙʫʢʚʘʣʴʥʦ 
ʦʟʥʘʯʘʝʪ ʨʘʩʯʣʝʥʝʥʠʝ, ʨʘʟʣʦʞʝʥʠʝ ʠʟʫʯʘʝʤʦʛʦ ʦʙʲʝʢʪʘ ʥʘ ʯʘʩʪʠ, ʵʣʝʤʝʥʪʳ, ʥʘ ʚʥʫʪʨʝʥʥʝ ʧʨʠʩʫʱʠʝ 
ʜʘʥʥʦʤʫ ʦʙʲʝʢʪʫ ʩʦʩʪʘʚʣʷʶʱʠʝ. ɸʥʘʣʠʟ ʚʳʩʪʫʧʘʝʪ ʚ ʜʠʘʣʝʢʪʠʯʝʩʢʦʤ ʝʜʠʥʩʪʚʝ ʩ ʧʦʥʷʪʠʝʤ çʩʠʥʪʝʟè ï 
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ʩʦʝʜʠʥʝʥʠʝ ʨʘʥʝʝ ʨʘʩʯʣʝʥʝʥʥʳʭ ʵʣʝʤʝʥʪʦʚ ʠʟʫʯʘʝʤʦʛʦ ʦʙʲʝʢʪʘ ʚ ʝʜʠʥʦʝ ʮʝʣʦʝ [1 ʩ. 12]. 
ʈʘʟʥʳʝ ʘʚʪʦʨʳ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʦ ʧʦʜʭʦʜʷʪ ʢ ʨʘʩʢʨʳʪʠʶ ʩʫʱʥʦʩʪʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʠʟ ʥʠʭ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʧʨʦʮʝʩʩ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʧʨʦʮʝʩʩʦʤ ʩʪʨʘ-
ʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʊʘʢ, ʦʜʥʠ ʩʯʠʪʘʶʪ, ʯʪʦ ʧʨʦʮʝʩʩ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʦʨʦʞʜʝʥ ʨʝʟʫʣʴ-
ʪʘʪʘʤʠ ʠʟʫʯʝʥʠʷ ʚʥʫʪʨʝʥʥʝʡ ʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʦʨʛʘʥʠʟʘʮʠʠ. ɽʛʦ ʮʝʣʴ ï ʧʦʤʦʯʴ ʦʨʛʘʥʠʟʘʮʠʠ ʢʘʧʠʪʘʣʠ-
ʟʠʨʦʚʘʪʴ ʩʚʦʠ ʩʠʣʴʥʳʝ ʩʪʦʨʦʥʳ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʩʣʘʙʳʝ, ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʦʪʢʨʳʚʘʶʱʠʤʠʩʷ ʚʦʟ-
ʤʦʞʥʦʩʪʷʤʠ ʠ ʟʘʱʠʪʠʪʴʩʷ ʦʪ ʥʘʜʚʠʛʘʶʱʠʭʩʷ ʦʧʘʩʥʦʩʪʝʡ [2 ʩ. 24-29]. 

ʇʦ ʤʥʝʥʠʶ ɺ.ɸ. ɺʠʥʦʢʫʨʦʚʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʧʦʩʦʙ ʨʝʘʣʠʟʘʮʠʠ ʩʠ-
ʩʪʝʤʥʦʛʦ ʠ ʩʠʪʫʘʮʠʦʥʥʦʛʦ ʧʦʜʭʦʜʦʚ ʧʨʠ  ʠʟʫʯʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ ʚʣʠʷʥʠʷ ʥʘ ʧʨʦʮʝʩʩ ʩʪʨʘʪʝʛʠ-
ʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʘ ʟʘʜʘʯʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʦʜʝʨʞʘʪʝʣʴʥʦʤ ʠ ʬʦʨʤʘʣʴʥʦʤ 
ʦʧʠʩʘʥʠʠ ʦʙʲʝʢʪʘ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚʳʷʚʣʝʥʠʠ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʟʘʢʦʥʦʤʝʨʥʦʩʪʝʡ ʠ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ, 
ʦʧʨʝʜʝʣʝʥʠʠ ʩʧʦʩʦʙʦʚ ʫʧʨʘʚʣʝʥʠʷ ʵʪʠʤ ʦʙʲʝʢʪʦʤ [3 ʩ. 74-79]. 

ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʦʚʦʡ ʠʥʩʪʨʫʤʝʥʪʘʨʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʶʪʩʷ ʦʙʱʝʥʘʫʯʥʳʝ ʤʝ-
ʪʦʜʳ (ʩʠʩʪʝʤʥʳʡ ʠ ʩʠʪʫʘʮʠʦʥʥʳʡ ʘʥʘʣʠʟ, ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ, ʧʨʦʛʨʘʤʤʥʦ-ʮʝʣʝʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ 
ʪ.ʜ.), ʘʥʘʣʠʪʠʢʦ-ʧʨʦʛʥʦʩʪʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʠ ʤʝʪʦʜʠʯʝʩʢʠʝ ʧʨʠʝʤʳ, ʟʘʠʤʩʪʚʦʚʘʥʥʳʝ ʠʟ ʨʘʟʥʳʭ ʦʙʣʘʩʪʝʡ 
ʟʥʘʥʠʡ (ʩʦʮʠʦʣʦʛʠʠ, ʧʩʠʭʦʣʦʛʠʠ, ʘʥʪʨʦʧʦʣʦʛʠʠ, ʵʢʦʣʦʛʠʠ, ʵʩʪʝʪʠʢʠ ʠ ʪ.ʜ.). 

ʄ.ʄ. ʂʨʝʡʩʙʝʨʛ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʚʘʞʥʳʤ ʠʪʦʛʦʤ ʵʚʦʣʶʮʠʠ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʷʚʣʷ-
ʝʪʩʷ ʩʪʨʝʤʣʝʥʠʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʠʩʪʝʤʥʳʝ ʢʦʥʮʝʧʮʠʠ ʘʥʘʣʠʟʘ. ɺ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ ʚʦʟʨʘʩ-
ʪʘʝʪ ʨʦʣʴ ʢʦʤʧʣʝʢʩʥʳʭ ʤʝʪʦʜʦʚ, ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʪʘʢʞʝ ʧʨʠʦʙʨʝʪʘʶʪ ʤʝʪʦʜʳ ʦʙʨʘʙʦʪʢʠ ʵʢʩʧʝʨʪ-
ʥʳʭ ʩʫʞʜʝʥʠʡ ʠ ʦʮʝʥʦʢ ʚ ʨʝʰʝʥʠʠ ʥʝʬʦʨʤʘʣʠʟʫʝʤʳʭ ʧʨʦʙʣʝʤ [4, ʩ. 145-177]. 

ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʭ 
ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʚʳʨʘʞʘʝʪʩʷ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʦʧʨʝʜʝʣʷʪʴ ʩʠʣʳ ʧʨʦʷʚʣʝʥʠʷ ʢʘʞʜʦʛʦ ʟʥʘʯʠ-
ʤʦʛʦ ʬʘʢʪʦʨʘ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʘ ʪʘʢʞʝ ʩʪʝʧʝʥʠ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʩʪʨʘʪʝʛʠʠ ʢ ʚʥʝʰʥʠʤ ʬʘʢʪʦʨʘʤ. 

ʅʘ ʚʳʙʦʨ ʤʝʪʦʜʘ ʘʥʘʣʠʟʘ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʚʣʠʷʶʪ ʩʣʝʜʫʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ: 
1. ʉʣʦʞʥʦʩʪʴ: ʯʠʩʣʦ ʬʘʢʪʦʨʦʚ, ʥʘ ʢʦʪʦʨʳʝ ʧʨʝʜʧʨʠʷʪʠʶ ʩʣʝʜʫʝʪ ʨʝʘʛʠʨʦʚʘʪʴ. 
2. ʇʦʜʚʠʞʥʦʩʪʴ: ʪʝʤʧ ʠʟʤʝʥʝʥʠʡ, ʩʢʦʨʦʩʪʴ, ʩ ʢʦʪʦʨʦʡ ʧʨʦʠʩʭʦʜʷʪ ʠʟʤʝʥʝʥʠʷ ʚ ʦʢʨʫʞʝʥʠʠ ʧʨʝʜ-

ʧʨʠʷʪʠʷ. 
3. ʅʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ: ʢʦʣʠʯʝʩʪʚʦ ʠ ʥʘʜʝʞʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʦ ʢʦʥʢʨʝʪʥʳʭ ʬʘʢʪʦʨʘʭ ʚʥʝʰʥʝʡ 

ʩʨʝʜʳ; ʯʝʤ ʚʳʰʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ, ʪʝʤ ʩ ʙʦʣʴʰʠʤ ʯʠʩʣʦʤ ʧʨʦʙʣʝʤ ʧʨʠʭʦʜʠʪʩʷ ʩʪʘʣʢʠʚʘʪʴʩʷ ʤʝʥʝ-
ʜʞʝʨʘʤ ʧʨʝʜʧʨʠʷʪʠʷ. 

4. ʇʨʠʚʳʯʥʦʩʪʴ ʩʦʙʳʪʠʡ: ʥʦʚʠʟʥʘ ʚʦʟʥʠʢʘʶʱʠʭ ʠʟʤʝʥʝʥʠʡ. 
ʄʝʪʦʜ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʚʥʝʰʥʝʡ ʩʨʝʜʳ ʜʦʣʞʝʥ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥ ʥʘ: 
1. ʋʩʪʘʥʦʚʣʝʥʠʝ ʠ ʦʮʝʥʢʫ ʬʘʢʪʦʨʦʚ ʩʨʝʜʳ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʫʛʨʦʟʫ ʠʣʠ ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʨʘʟʚʠ-

ʪʠʶ ʦʨʛʘʥʠʟʘʮʠʠ. 
2. ʀʟʫʯʝʥʠʝ ʠʟʤʝʥʝʥʠʡ, ʚʣʠʷʶʱʠʭ ʥʘ ʪʝʢʫʱʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ, ʠ ʫʩʪʘʥʦʚʣʝʥʠʝ ʠʭ 

ʪʝʥʜʝʥʮʠʡ. 
3. ʈʘʟʨʘʙʦʪʢʫ ʚʦʟʤʦʞʥʳʭ ʨʝʘʢʮʠʡ ʥʘ ʨʘʟʚʠʪʠʝ ʬʘʢʪʦʨʦʚ ʩʨʝʜʳ. 
4. ʆʪʢʨʳʪʠʝ ʥʦʚʳʭ ʩʧʦʩʦʙʦʚ ʩʦʟʜʘʥʠʷ ʥʝʢʦʪʦʨʦʡ ʧʦʣʝʟʥʦʩʪʠ, ʠʤʝʶʱʝʡ ʮʝʥʥʦʩʪʴ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ. 
ɼʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʩʥʦʚʳ ʧʨʦʚʝʜʝʥʠʷ ʘʥʘʣʠʟʘ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ ʢʦʥʢʨʝʪʥʦʡ ʦʨʛʘ-

ʥʠʟʘʮʠʠ, ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʝʝ ʦʩʥʦʚʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ.  
ʊʘʢ, ʦʙʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ çʅʝʬʪʝʜʦʨʩʪʨʦʡè (ʜʘʣʝʝ ï ʆʆʆ çʅʝʬʪʝ-

ʜʦʨʩʪʨʦʡè), ʚʭʦʜʷʱʝʝ ʚ ʩʦʩʪʘʚ ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʭʦʣʜʠʥʛʘ ɿɸʆ çʉʧʝʮʥʝʬʪʝʪʨʘʥʩè, ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ 
ʚʝʜʫʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢʦʛʦ ʘʚʪʦʥʦʤʥʦʛʦ ʦʢʨʫʛʘ-ʖʛʨʳ ʚ ʩʬʝʨʝ ʜʦʨʦʞʥʦ-ʩʪʨʦʠʪʝʣʴʥʳʭ 
ʨʘʙʦʪ. 

ʏʠʩʣʝʥʥʦʩʪʴ ʩʦʪʨʫʜʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʚ 2017 ʛʦʜʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2015 ʛʦʜʦʤ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 54 
ʯʝʣʦʚʝʢʘ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʦʩʪʫ ʥʘ 28,3 % ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʫʩʪʦʡʯʠʚʦʤ ʨʘʟʚʠʪʠʠ ʧʨʝʜʧʨʠʷʪʠʷ.  

ɼʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʠ ʦʮʝʥʠʚʘʶʪ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ 
ʧʨʝʜʧʨʠʷʪʠʷ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʢʘʟʘʪʝʣʠ ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʥʦʨʤʝ. ɺ ʆʆʆ çʅʝʬʪʝʜʦʨʩʪʨʦʡè, ʩʦ-
ʛʣʘʩʥʦ ʧʦʣʫʯʝʥʥʳʤ ʨʝʟʫʣʴʪʘʪʘʤ, ʢʦʵʬʬʠʮʠʝʥʪ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʦʣʴʰʝ ʝʜʠʥʠʮʳ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫ-
ʝʪ ʦ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. 
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ʆʩʥʦʚʥʳʤʠ ʚʠʜʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ  ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʩʦʜʝʨʞʘʥʠʝ, ʪʝʢʫʱʠʡ ʠ ʢʘʧʠʪʘʣʴʥʳʡ 
ʨʝʤʦʥʪ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʜʦʨʦʛ, ʢʘʧʠʪʘʣʴʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʷ ʦʙʲʝʢʪʦʚ. 

 
ʋʙʚʤʡʯʙ 1 

ʖʣʧʦʧʥʡʰʞʪʣʙʸ ʶʭʭʞʣʫʡʛʦʧʪʫʵ ʨʩʧʡʠʛʧʝʪʫʛʙ ʇʇʇ çʆʞʭʫʞʝʧʩʪʫʩʧʢè 

ʇʦʢʘʟʘʪʝʣʠ 2015 ʛ. 2016 ʛ. 2017 ʛ. 
ʊʝʤʧ ʨʦʩʪʘ, 

% 

ʋʨʦʚʝʥʴ ʠʥʪʝʥʩʠʬʠʢʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʌʦʥʜʦʚʦʦʨʫʞʝʥʥʦʩʪʴ, ʨ 3,18 3,77 4,42 139,06 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʥʪʝʥʩʠʬʠʢʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʌʦʥʜʦʦʪʜʘʯʘ, ʨ 171,66 139,63 212,71 123,92 

ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ, ʨ 126,95 129,31 140,77 110,88 

ɺʳʭʦʜ ʧʨʦʜʫʢʮʠʠ, ʨ 
ʥʘ 1 ʨʫʙ ʦʧʣʘʪʳ ʪʨʫʜʘ 
ʥʘ 1 ʯʝʣʦʚʝʢʘ 

78,77 
77,33 

71,04 
90,19 

45,89 
55,38 

33,40 
72,78 

ʇʨʠʙʳʣʴ (ʫʙʳʪʦʢ) ʥʘ 100 ʨ. ʨʝʘʣʠʟʦʚʘʥ-
ʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʨ 

417,95 476,91 542,13 129,71 

ɿʘʪʨʘʪʳ ʥʘ 100 ʨ. ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢ-
ʮʠʠ, ʨ. 

185,22 269,94 207,85 112,22 

ʋʨʦʚʝʥʴ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, % 117,14 108,31 120,79 199,75 

 
ʋʙʚʤʡʯʙ 2 

ʇʚʳʞʥ ʡ ʪʫʩʬʣʫʬʩʙ ʛʴʨʬʪʣʙʞʥʧʢ ʨʩʧʝʬʣʯʡʡ (ʧʣʙʠʴʛʙʞʥʴʮ ʬʪʤʬʜ) ʇʇʇ çʆʞʭʫʞʝʧʩʪʫʩʧʢè 

ɺʠʜ ʫʩʣʫʛʠ 

2015 ʛ. 2016 ʛ. 2017 ʛ. 
ɺ ʩʨʝʜʥʝʤ ʟʘ 3 

ʛʦʜʘ 

ʩʫʤʤʘ, ʪʳʩ. 
ʨʫʙ. 

ʫʜ. 
ʚʝʩ, 
% 

ʩʫʤʤʘ, 
ʪʳʩ. ʨʫʙ. 

ʫʜ. 
ʚʝʩ, 
% 

ʩʫʤʤʘ, 
ʪʳʩ. ʨʫʙ. 

ʫʜ. 
ʚʝʩ, 
% 

ʩʫʤʤʘ, 
ʪʳʩ. ʨʫʙ. 

ʫʜ. 
ʚʝʩ, 
% 

ɺʳʧʫʱʝʥʦ ʘʩʬʘʣʴʪʦ-
ʙʝʪʦʥʥʦʡ ʩʤʝʩʠ 

7022,68 34 11829,64 23 10000,00 27 9617,44 27 

ɺʳʚʝʟʝʥʦ ʠ ʫʣʦʞʝʥʦ 
ʥʘ ʦʙʲʝʢʪʳ  ɦ ʝʙʥʷ 

10181,70 24 22096,90 12 17500,00 15 16592,87 16 

ɿʘʘʩʬʘʣʴʪʠʨʦʚʘʥʦ 
ʜʦʨʦʛ ʠ ʧʣʦʱʘʜʦʢ 

23200,00 10 39432,00 7 43500,00 6 35377,33 7 

ʆʪʩʳʧʘʥʦ ʘʚʪʦʜʦʨʦʛ, 
ʢʫʩʪʦʚ ʠ ʧʣʦʱʘʜʦʢ 

200475,00 100 200588,00 100 200000,00 100 200354,33 52 

 
ɼʘʣʝʝ ʜʣʷ ʚʳʜʝʣʝʥʠʷ ʩʠʣʴʥʳʭ ʠ ʩʣʘʙʳʭ ʩʪʦʨʦʥ, ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʫʛʨʦʟ ʆʆʆ çʅʝʬʪʝʜʦʨʩʪʨʦʡè 

ʧʨʦʚʝʜʝʤ SWOT-ʘʥʘʣʠʟ ʧʨʝʜʧʨʠʷʪʠʷ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʦʩʥʦʚʘʥ ʥʘ ʧʦʩʪʨʦʝʥʠʠ ʢʚʘʜʨʘʪʥʦʡ ʤʘʪʨʠʮʳ, ʚ 
ʢʦʪʦʨʦʡ ʵʢʩʧʝʨʪʥʳʤ ʤʝʪʦʜʦʤ ʬʦʨʤʠʨʫʶʪʩʷ ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ, ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʫʛʨʦʟʳ ʩʪʨʘʪʝ-
ʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ.  

ɺ ʮʝʣʦʤ, ʩʠʣʴʥʳʝ ʩʪʦʨʦʥʳ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʦʢʘʟʳʚʘʶʪ ʚʳʩʦʢʦʝ ʚʣʠʷʥʠʝ ʥʘ ʢʦʥʢʫ-
ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʫʛʨʦʟʘʤʠ ʦʢʘʟʳʚʘʶʪ ʩʨʝʜʥʝʝ ʚʣʠʷʥʠʝ ʥʘ 
ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʧʨʦʜʫʢʮʠʠ. 

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʆʆʆ çʅʝʬʪʝʜʦʨʩʪʨʦʡè ʜʦʧʫʩʢʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʦʚ ʠ ʢʦʥ-
ʮʝʧʮʠʡ. ɺʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴʶ ʧʦʟʚʦʣʷʝʪ ʆʆʆ çʅʝʬʪʝʜʦʨʩʪʨʦʡè ʩʥʠʟʠʪʴ 
ʨʠʩʢʠ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʚʦʣʝʚʳʤʠ ʨʝʰʝʥʠʷʤʠ ʠ ʧʦʧʳʪʢʘʤʠ ʩʢʨʳʪʴ ʥʘʩʪʦʷʱʠʝ ʧʨʦʙʣʝʤʳ ʠ ʩʚʝʩʪʠ ʢ ʤʠʥʠʤʫ-
ʤʫ ʥʝʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʝ ʜʝʡʩʪʚʠʷ, ʥʝ ʠʤʝʶʱʠʝ ʦʪʥʦʰʝʥʠʷ ʢ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʦʨʛʘʥʠʟʘʮʠʠ. 
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ʋʙʚʤʡʯʙ 3 
SWOT-ʙʦʙʤʡʠ ʇʇʇ çʆʞʭʫʞʝʧʩʪʫʩʧʢè 

ʉʠʣʴʥʳʝ ʩʪʦʨʦʥʳ: ʉʣʘʙʳʝ ʩʪʦʨʦʥʳ: 

1.1. ʀʟʚʝʩʪʥʦʩʪʴ ʤʘʨʢʠ ʫ ʮʝʣʝʚʳʭ 
ʧʦʪʨʝʙʠʪʝʣʝʡ. 
1.2. ʂʚʘʣʠʬʠʢʘʮʠʠ ʧʝʨʩʦʥʘʣʘ 
(ʦʧʳʪ, ʦʙʨʘʟʦʚʘʥʠʝ, ʢʦʤʧʝʪʝʥʪ-
ʥʦʩʪʴ ʠ ʧʨ.). 
1.3. ʉʦʦʪʚʝʪʩʪʚʠʝ ʫʨʦʚʥʷ ʢʘʯʝʩʪʚʘ 
ʪʦʚʘʨʘ ʦʞʠʜʘʥʠʷʤ ʮʝʣʝʚʦʛʦ ʧʦ-
ʪʨʝʙʠʪʝʣʷ. 

2.1. ʋʨʦʚʝʥʴ ʠʥʥʦʚʘʮʠʡ (ʦʪ ʥʝʟʥʘʯʠʪʝʣʴʥʳʭ ʤʦʜʠʬʠʢʘʮʠʡ ʪʦʚʘʨʘ 
ʜʦ ʧʨʠʥʮʠʧʠʘʣʴʥʳʭ ʥʦʚʦʚʚʝʜʝʥʠʡ). 
2.2. ʏʘʩʪʦʪʘ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ. 
2.3. ʐʠʨʦʪʘ ʠ ʛʣʫʙʠʥʘ ʪʦʚʘʨʥʦʛʦ ʘʩʩʦʨʪʠʤʝʥʪʘ (ʝʝ ʩʦʦʪʚʝʪʩʪʚʠʝ 
ʧʦʪʨʝʙʥʦʩʪʷʤ ʧʦʪʨʝʙʠʪʝʣʷ). 
2.4. ʇʨʠʙʳʣʴʥʦʩʪʴ. 

ɺʦʟʤʦʞʥʦʩʪʠ: ʋʛʨʦʟʳ: 

1.1. ʇʦʣʠʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚ ʈʌ. 
1.2. ʇʦʜʜʝʨʞʢʘ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ 
ʢʦʥʢʫʨʝʥʪʦʚ. 
1.3. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʚ 
ʦʙʣʘʩʪʠ ʜʦʨʦʞʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. 
1.4. ɼʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ. 

1.1. ɼʠʥʘʤʠʢʘ ʢʫʨʩʦʚ ʚʘʣʶʪ. 
1.2. ʆʪʩʫʪʩʪʚʠʝ ʷʩʥʳʭ ʧʝʨʩʧʝʢʪʠʚ ʚ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ. 
1.3. ʆʧʘʩʥʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ. 
1.4. ʆʪʩʫʪʩʪʚʠʝ ʥʘ ʨʳʥʢʝ ʩʧʝʮʠʘʣʠʩʪʦʚ ʥʫʞʥʦʡ ʢʚʘʣʠʬʠʢʘʮʠʠ. 
1.5. ɺʦʟʤʦʞʥʦʩʪʴ ʧʦʷʚʣʝʥʠʷ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʧʦʩʦʙʥʳʭ ʢʦʨʝʥ-
ʥʳʤ ʦʙʨʘʟʦʤ ʧʝʨʝʚʝʨʥʫʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ. 
1.6. ʆʩʥʦʚʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʚ ʦʙʣʘʩʪʠ ʜʦʨʦʞʥʦʛʦ ʩʪʨʦ-
ʠʪʝʣʴʩʪʚʘ. 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʩʨʝʜʳ ʜʦʨʦʞʥʦ-ʪʨʘʥʩʧʦʨʪʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʆʆʆ 

çʅʝʬʪʝʜʦʨʩʪʨʦʡè ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʠ ʧʦʟʚʦʣʷʝʪ ʦʨʛʘʥʠʟʘʮʠʠ ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʪʴ ʩʚʦʠ ʩʠʣʴʥʳʝ 
ʩʪʦʨʦʥʳ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʩʣʘʙʳʝ, ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʦʪʢʨʳʚʘʶʱʠʤʠʩʷ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʠ ʟʘʱʠʪʠʪʴʩʷ ʦʪ 
ʥʘʜʚʠʛʘʶʱʠʭʩʷ ʫʛʨʦʟ. 
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ʌɻɹʆʋ ɺʆ ʄɻʋ ʠʤ. ʅ. ʇ. ʆʛʘʨʝʚʘ 
 

ɹʦʦʧʫʙʯʡʸ: ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ, ʢʘʢ ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʤʘʣʦʙʶʜʞʝʪʥʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, 
ʢʨʘʡʥʝ ʧʦʧʫʣʷʨʝʥ ʚ ʝʚʨʦʧʝʡʩʢʠʡ ʩʪʨʘʥʘʭ. ɺ ʈʦʩʩʠʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʪʦʣʴʢʦ ʥʘʯʠʥʘʶʪ ʧʨʠʤʝʥʷʪʴ ʜʘʥʥʫʶ 
ʪʝʭʥʦʣʦʛʠʶ ʠ ʧʦʥʠʤʘʪʴ ʚʩʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ, ʟʜʝʩʴ ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨ-
ʢʝʪʠʥʛ ʠʩʧʦʣʴʟʫʝʪʩʷ ʨʝʜʢʦ, ʵʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʥʝʢʦʪʦʨʳʤʠ ʧʨʠʯʠʥʘʤʠ, ʨʘʩʩʤʦʪʨʝʥʥʳʤʠ ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʤʘʣʦʙʶʜʞʝʪʥʳʡ ʤʘʨʢʝʪʠʥʛ, ʤʘʣʳʡ ʙʠʟʥʝʩ,  ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ, ʨʝʢʣʘʤʘ, ʪʝʭ-
ʥʦʣʦʛʠʠ ʧʨʦʜʚʠʞʝʥʠʷ. 
 

PROBLEMS OF DEVELOPMENT OF THE TECHNOLOGY OF GUERRILLA MARKETING IN REGIONAL 
PRACTICE 

 
Kulikova Valentina Sergeevna 

 
Abstract: guerrilla marketing, as a kind of low-budget promotion of the enterprise, is extremely popular in Eu-
ropean countries. In Russia, manufacturers are just beginning to apply this technology and understand all the 
advantages. As for the regions of Russia, here guerrilla marketing is rarely used, this is due to some of the 
reasons discussed in this article. 
Key words: low-budget marketing, small business, guerrilla marketing, advertising, promotion technologies 

 
ʈʘʟʚʠʪʠʝ ʪʝʭʥʦʣʦʛʠʡ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʚ ʈʦʩʩʠʠ ʝʱʝ ʥʝ ʜʦʩʪʠʛʣʦ ʪʘʢʦʛʦ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ 

ʢʘʢ ʥʘ ɿʘʧʘʜʝ, ʥʦ ʪʝ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʩʧʦʣʴʟʫʶʪ ʝʛʦ 
ʧʨʠʝʤʳ, ʫʞʝ ʫʙʝʜʠʣʠʩʴ, ʥʘʩʢʦʣʴʢʦ ʵʪʦ ʵʬʬʝʢʪʠʚʥʦ ʠ ʢʘʢ ʵʪʦ ʧʦʤʦʛʘʝʪ ʧʦʣʫʯʘʪʴ ʧʨʠʙʳʣʴ, ʥʝ ʟʘʪʨʘʯʠ-
ʚʘʷ ʙʦʣʴʰʠʭ ʩʨʝʜʩʪʚ. ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʠʤʝʪʴ ʚʚʠʜʫ ʯʪʦ ʥʝ ʚʩʝ ʠʩʧʦʣʴʟʫʝʤʳʝ ʧʨʠʝʤʳ, ʤʦʛʫʪ ʩʣʫʞʠʪʴ 
ʭʦʨʦʰʠʤ ʧʨʠʤʝʨʦʤ, ʠʥʦʛʜʘ ʧʦ ʥʝʟʥʘʥʠʶ ʠ ʥʝʫʤʝʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʠ çʧʫʛʘʶʪè ʘʫʜʠʪʦʨʠʶ ʩʚʦʠʤ ʥʦʚʘ-
ʪʦʨʩʪʚʦʤ. 

ʇʨʠʤʝʨʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʥʘʩʯʠʪʳʚʘʝʪʩʷ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʘ. ʆʩʥʦʚ-
ʥʘʷ ʠʭ ʯʘʩʪʴ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʝʚʨʦʧʝʡʩʢʠʝ ʩʪʨʘʥʳ, ʥʦ ʩʫʱʝʩʪʚʫʶʪ ʫʜʘʯʥʳʝ ʧʨʠʤʝʨʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʘʨ-
ʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʠ ʚ ʈʦʩʩʠʠ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ ʧʦʥʘʯʘʣʫ ʙʳʣ ʘʜʨʝʩʦʚʘʥ ʤʘʣʦʤʫ ʠ ʩʨʝʜʥʝʤʫ ʙʠʟʥʝ-
ʩʫ ʠʟ-ʟʘ ʦʛʨʘʥʠʯʝʥʥʦʩʪʠ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. ʉʝʡʯʘʩ ʝʛʦ ʪʘʢ ʞʝ ʧʨʠʤʝʥʷʶʪ ʠ ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ ʚ ʩʚʷʟʠ 
ʩ ʙʦʣʴʰʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ. ʕʪʦ ʜʦʢʘʟʳʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ ʜʘʥʥʳʤʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 
ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ: ʦʢʦʣʦ 60 % ʤʝʣʢʠʝ ʠ ʩʨʝʜʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʜʨʫʛʠʝ 40 % ʧʨʠʥʘʜʣʝʞʘʪ 
ʢʨʫʧʥʳʤ ʢʦʤʧʘʥʠʷʤ [4]. 

ʆʜʥʠʤ ʠʟ ʪʘʢʠʭ ʧʨʠʤʝʨʦʚ ʷʚʣʷʝʪʩʷ ʨʝʢʣʘʤʘ ʧʨʦʜʫʢʮʠʠ ʩʝʪʠ ʧʠʮʮʝʨʠʡ çɼʦʜʦ ʇʠʮʮʘè. ʂʦʤʧʘʥʠʷ 
ʨʘʟʤʝʩʪʠʣʘ ʚ ʤʝʩʪʘʭ ʤʫʩʦʨʥʳʭ ʢʦʥʪʝʡʥʝʨʦʚ ʦʛʨʦʤʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʫʩʪʳʭ ʢʦʨʦʙʦʢ ʠʟ-ʧʦʜ ʧʠʮʮʳ. ʅʝ-
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ʦʙʳʯʥʘʷ ʠʥʩʪʘʣʣʷʮʠʷ ʧʨʠʚʣʝʢʘʣʘ ʚʥʠʤʘʥʠʝ ʦʢʨʫʞʘʶʱʠʭ, ʢʦʪʦʨʳʝ ʜʝʣʠʣʠʩʴ ʬʦʪʦʛʨʘʬʠʷʤʠ ʚ ʩʦʮʠ-
ʘʣʴʥʳʭ ʩʝʪʷʭ. 

ʊʘʢʠʝ ʢʨʫʧʥʳʝ ʢʦʤʧʘʥʠʠ ʩʦʪʦʚʦʡ ʩʚʷʟʠ ʢʘʢ çʄʊʉè, çTele2è, çʄʝʛʘʬʦʥè, ʪʦʞʝ ʧʨʠʙʝʛʘʣʠ ʢ ʫʩʣʫ-
ʛʘʤ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ. ʆʩʦʙʝʥʥʦ ʚ ʵʪʦʤ ʧʨʝʫʩʧʝʣʘ ʢʦʤʧʘʥʠʷ çʄʊʉè. 

ʅʘʧʨʠʤʝʨ, çʄʊʉè ʧʨʦʚʦʜʠʣʘ çʧʘʨʪʠʟʘʥʩʢʠʝè ʘʢʮʠʠ ʚ ʩʪʫʜʝʥʯʝʩʢʠʭ ʦʙʱʝʞʠʪʠʷʭ. ʇʦ ʥʦʯʘʤ ʧʨʦ-
ʤʦʫʪʝʨʳ-ʘʣʴʧʠʥʠʩʪʳ ʧʦʜʥʠʤʘʣʠʩʴ ʥʘ ʢʨʳʰʫ, ʥʘʢʣʝʠʚʘʣʠ ʥʘ ʦʢʥʘ ʩʪʠʢʝʨʳ çʄʊʉè ʩ ʫʢʘʟʘʥʠʝʤ ʥʦʚʦʛʦ 
ʪʘʨʠʬʘ, ʧʨʠʚʣʝʢʘʷ ʢ ʩʝʙʝ ʚʥʠʤʘʥʠʝ ʩʪʫʜʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʩ ʫʜʦʚʦʣʴʩʪʚʠʝʤ ʦʙʱʘʣʠʩʴ ʩ ʥʝʦʞʠʜʘʥʥʳʤʠ 
ʛʦʩʪʷʤʠ [2]. 

ʌʠʣʠʘʣ çʉʙʝʨʙʘʥʢʘè ʚ ʛʦʨʦʜʝ ʇʝʨʤʴ ʠʩʧʦʣʴʟʦʚʘʣ ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ ʜʣʷ ʩʚʦʝʛʦ ʧʨʦʜʚʠ-
ʞʝʥʠʷ. ɺʤʝʩʪʦ ʨʝʢʣʘʤʳ ʚ ʉʄʀ ʠ ʥʘʨʫʞʥʦʡ ʨʝʢʣʘʤʳ ʦʥʠ ʟʘʜʝʡʩʪʚʦʚʘʣʠ ʣʠʩʪʦʚʢʠ ʩ ʘʥʦʥʩʦʤ ʘʢʮʠʠ ʧʦ 
ʢʨʝʜʠʪʘʤ, ʥʘʧʝʯʘʪʘʥʥʳʝ ʥʘ ʦʙʳʯʥʦʡ ʧʨʠʥʪʝʨʥʦʡ ʙʫʤʘʛʝ ɸ4, ʚʪʦʨʫʶ ʩʪʦʨʦʥʫ ʣʠʩʪʘ ʦʩʪʘʚʠʣʠ ʯʠʩʪʦʡ. 
ʕʪʫ ʙʫʤʘʛʫ ʨʘʟʚʝʟʣʠ ʧʦ ʙʫʭʛʘʣʪʝʨʠʷʤ ʪʦʨʛʦʚʳʭ ʦʧʪʦʚʳʭ ʙʘʟ ʚ ʇʝʨʤʠ ʠ ʩʦʩʝʜʥʠʭ ʛʦʨʦʜʘʭ ʩʦ ʩʣʦʚʘʤʠ: 
çʇʦʜʘʨʦʢ ʦʪ ʉʙʝʨʙʘʥʢʘ, ʙʝʩʧʣʘʪʥʘʷ ʙʫʤʘʛʘ ʜʣʷ ʧʝʯʘʪʠ ʥʘʢʣʘʜʥʳʭè. ʂʦʛʜʘ ʚʣʘʜʝʣʝʮ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ 
ʧʨʠʝʟʞʘʣ ʥʘ ʦʧʪʦʚʫʶ ʙʘʟʫ ʟʘʢʫʧʘʪʴ ʪʦʚʘʨ ï ʠʤʝʥʥʦ ʚ ʪʦʪ ʤʦʤʝʥʪ, ʢʦʛʜʘ ʦʥ ʧʦʪʨʘʪʠʣ ʚʩʝ ʩʚʦʠ ʦʙʦʨʦʪ-
ʥʳʝ ʩʨʝʜʩʪʚʘ, ʝʤʫ ʧʨʷʤʦ ʚ ʨʫʢʠ ʧʦʧʘʜʘʣʘ ʨʝʢʣʘʤʘ çʉʙʝʨʙʘʥʢʘè. 

ʀʩʧʦʣʴʟʫʶʪ ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ ʧʨʝʜʧʨʠʷʪʠʷ ʘʙʩʦʣʶʪʥʦ ʨʘʟʣʠʯʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ. ʊʘʢ, 
ʥʘʧʨʠʤʝʨ, ʧʨʝʜʧʨʠʷʪʠʷ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘʥʠʷ ʪʦʞʝ ʣʶʙʷʪ ʫʩʪʨʘʠʚʘʪʴ ʥʝʦʙʳʯʥʳʝ ʘʢʮʠʠ ʜʣʷ ʧʨʠʚʣʝ-
ʯʝʥʠʷ ʘʫʜʠʪʦʨʠʠ. ɺ ʦʜʥʦʤ ʠʟ ʠʥʜʠʡʩʢʠʭ ʨʝʩʪʦʨʘʥʦʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʚʤʝʩʪʝ ʩʦ ʩʯʸʪʦʤ ʧʨʠʥʦʩʷʪ ʙʣʶ-
ʜʝʯʢʦ ʩ ʩʝʤʝʯʢʘʤʠ ʢʘʨʜʘʤʦʥʘ, ʚ ʢʘʯʝʩʪʚʝ çʙʦʥʫʩʘè, ʜʣʷ ʩʚʝʞʝʩʪʠ ʜʳʭʘʥʠʷ ʠ ʫʣʫʯʰʝʥʠʷ ʥʘʩʪʨʦʝʥʠʷ ʠ 
ʧʠʱʝʚʘʨʝʥʠʷ. ɾʝʚʘʪʝʣʴʥʳʝ ʨʝʟʠʥʢʠ, ʢʦʪʦʨʳʝ ʧʦʜʘʶʪ ʚʤʝʩʪʝ ʩʦ ʩʯʸʪʦʤ ʚʦ ʤʥʦʛʠʭ ʨʝʩʪʦʨʘʥʘʭ ʵʪʦ ʫʞʝ 
ʥʝ ʪʘʢ ʘʢʪʫʘʣʴʥʦ. ɸ ʚ ʦʜʝʩʩʢʦʤ ʨʝʩʪʦʨʘʥʝ-ʧʠʚʦʚʘʨʥʝ çʃʶʩʪʜʦʨʬè ʩʜʝʣʘʣʠ ʧʨʦʟʨʘʯʥʳʡ ʩʝʡʬ ʩ ʷʯʝʡʢʘ-
ʤʠ, ʛʜʝ ʛʦʩʪʠ ʤʦʛʫʪ ʭʨʘʥʠʪʴ ʩʚʦʶ ʣʠʯʥʫʶ ʧʠʚʥʫʶ ʢʨʫʞʢʫ, ʢʫʧʣʝʥʥʫʶ ʚ ʨʝʩʪʦʨʘʥʝ. ʊʘʢʞʝ ʫ ʥʠʭ ʝʩʪʴ 
çʧʠʚʥʳʝ ʰʘʰʢʠè, ʬʠʨʤʝʥʥʘʷ ʛʘʟʝʪʘ ʩ ʥʦʚʦʩʪʷʤʠ ʠ ʶʤʦʨʦʤ, ʧʦʜʣʦʞʝʥʥʘʷ ʧʦʜ ʩʪʦʣʦʚʳʝ ʧʨʠʙʦʨʳ [3, ʩ. 49]. 

ʀʥʦʛʜʘ ʜʣʷ ʫʩʧʝʰʥʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ ʜʦʩʪʘʪʦʯʥʦ ʚʩʝʛʦ ʣʠʰʴ ʚʝʟʝʥʴʷ ʠ ʥʝʤʥʦʛʦ ʩʤʝʢʘʣʢʠ. ʅʘʧʨʠ-
ʤʝʨ, ʚ 2014 ʛʦʜʫ ʬʘʢʝʣ, ʢʦʪʦʨʳʡ ʥʝʩʣʠ ʚ ʦʣʠʤʧʠʡʩʢʦʤ ʟʘʙʝʛʝ, ʫʩʧʝʣ ʧʦʪʫʭʥʫʪʴ ʯʝʪʳʨʝ ʨʘʟʘ. ɺʦʟʚʨʘ-
ʱʘʣʠ ʢ ʞʠʟʥʠ ʝʛʦ ʩ ʧʦʤʦʱʴʶ ʟʘʞʠʛʘʣʢʠ çZippoè, ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʨʝʰʠʣ ʥʘʧʠʩʘʪʴ ʥʘ ʩʚʦʝʡ ʩʪʨʘʥʠʮʝ ʚ 
ʩʦʮʠʘʣʴʥʦʡ ʩʝʪʠ: çʄʳ ʚʦʩʩʪʘʥʦʚʠʣʠ ʧʦʨʷʜʦʢ ʚ ʤʠʨʝ ʠ ʩʧʘʩʣʠ ʆʣʠʤʧʠʡʩʢʠʝ ʠʛʨʳ ʚ ʉʦʯʠè. ʇʦʩʪ ʩʦʙʨʘʣ 
ʙʦʣʝʝ 3000 ʣʘʡʢʦʚ, ʥʦʚʦʩʪʴ ʫʞʝ ʩʪʘʣʘ ʧʝʨʚʦʡ ʣʝʛʝʥʜʦʡ ʆʣʠʤʧʠʘʜʳ, ʢʦʤʧʘʥʠʠ ʦʯʝʥʴ ʢʨʫʪʦ ʧʦʚʝʟʣʦ. 
ʊʘʢʘʷ ʫʜʘʯʘ ï ʥʘʩʪʦʷʱʠʡ ʧʨʠʤʝʨ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ: ʢʦʛʜʘ PR-ʭʦʜ ʙʨʝʥʜʘ ʚʳʭʦʜʠʪ ʟʘ ʨʘʤʢʠ 
ʦʙʱʝʧʨʠʥʷʪʳʭ ʩʧʦʩʦʙʦʚ ʠ ʩʨʝʜʩʪʚ ʨʝʢʣʘʤʥʳʭ ʢʦʤʤʫʥʠʢʘʮʠʡ ʠ ʧʨʦʜʚʠʞʝʥʠʷ ʪʦʚʘʨʘ, ʢʦʛʜʘ ʦʥ ʪʨʝʙʫʝʪ 
ʤʠʥʠʤʘʣʴʥʳʭ ʟʘʪʨʘʪ, ʥʦ ʧʨʠʥʦʩʠʪ ʜʦʭʦʜ ʠʣʠ ʠʟʚʝʩʪʥʦʩʪʴ ʙʨʝʥʜʫ. 

ʄʥʦʞʝʩʪʚʦ ʧʨʠʝʤʦʚ ʠ ʪʝʭʥʦʣʦʛʠʡ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʨʷʤʦ ʩʝʡʯʘʩ ʚ ʥʘʩʪʦ-
ʷʱʝʝ ʚʨʝʤʷ, ʥʦ ʧʦʪʨʝʙʠʪʝʣʠ ʥʝ ʚʩʝʛʜʘ ʧʦʥʠʤʘʶʪ, ʯʪʦ ʵʪʦ ʤʘʨʢʝʪʠʥʛ ʚ ʯʠʩʪʦʤ ʚʠʜʝ, ʵʪʦ ʠ ʷʚʣʷʝʪʩʷ ʧʨʘ-
ʚʠʣʴʥʳʤ. ʍʦʨʦʰʠʡ ʤʘʨʢʝʪʠʥʛ ï ʵʪʦ ʪʦʪ ʤʘʨʢʝʪʠʥʛ, ʢʦʪʦʨʳʡ ʥʝ ʟʘʤʝʯʘʝʰʴ, ʢʦʪʦʨʳʡ ʥʝ ʧʫʛʘʝʪ ʘʫʜʠʪʦ-
ʨʠʶ ʩʚʦʝʡ ʥʘʚʷʟʯʠʚʦʩʪʴʶ. ʂ ʵʪʦʤʫ ʠ ʥʫʞʥʦ ʩʪʨʝʤʠʪʩʷ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ. 

ʇʦ ʜʘʥʥʳʤ ʢʦʤʧʘʥʠʠ çEndersAnaliysisè, ʜʦʣʷ ʨʳʥʢʘ ʩʢʨʳʪʦʡ ʧʘʨʪʠʟʘʥʩʢʦʡ ʨʝʢʣʘʤʳ ʢ 2020 ʛʦʜʫ 
ʚʳʨʘʩʪʝʪ ʥʘ 156 % ʠ ʟʘʡʤʝʪ 56 % ʨʳʥʢʘ ʤʝʜʠʡʥʦʡ ʨʝʢʣʘʤʳ [1]. ʕʪʦ ʥʝ ʷʚʣʷʝʪʩʷ ʫʜʠʚʠʪʝʣʴʥʳʤ ʪʘʢ ʢʘʢ 
ʚʩʝ ʯʘʱʝ ʣʶʜʠ ʥʝ ʚʦʩʧʨʠʥʠʤʘʶʪ ʪʨʘʜʠʮʠʦʥʥʫʶ ʨʝʢʣʘʤʫ ʠ ʘʙʩʪʨʘʛʠʨʫʶʪʩʷ ʦʪ ʥʝʝ.  

ʇʨʠʤʝʨʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʚ ʨʝʛʠʦʥʘʭ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ, ʯʝʤ ʚ ʈʦʩ-
ʩʠʠ ʠʣʠ ʟʘ ʨʫʙʝʞʦʤ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʤʘʣʳʡ ʙʠʟʥʝʩ, ʢʦʪʦʨʳʡ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʚ ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ, ʜʦʣ-
ʞʝʥ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʩʚʦʝʤ ʧʨʦʜʚʠʞʝʥʠʠ ʤʝʪʦʜʳ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ, ʠʟ-ʟʘ ʦʛʨʘʥʠʯʝʥʥʦʩʪʠ ʙʶʜ-
ʞʝʪʥʳʭ ʩʨʝʜʩʪʚ, ʥʦ ʥʘ ʧʨʘʢʪʠʢʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʦʥ ʥʘʤʥʦʛʦ ʨʝʞʝ. ʂʘʢ ʩʯʠʪʘʶʪ ʤʥʦʛʠʝ ʩʧʝʮʠʘʣʠʩʪʳ, ʘʫʜʠ-
ʪʦʨʠʷ ʚ ʨʝʛʠʦʥʘʭ ʥʝ ʪʘʢʘʷ ʠʩʢʫʰʝʥʥʘʷ ʢʘʢ ʚ ʩʪʦʣʠʮʝ ʠ ʧʦʵʪʦʤʫ ʤʥʦʛʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʝ ʚʠʜʷʪ ʙʦʣʴ-
ʰʦʛʦ ʩʤʳʩʣʘ ʧʨʦʜʚʠʛʘʪʴ ʩʚʦʠ ʪʦʚʘʨʳ ʥʝʩʪʘʥʜʘʨʪʥʳʤʠ ʤʝʪʦʜʘʤʠ, ʜʘʞʝ ʝʩʣʠ ʦʥʠ ʥʝ ʪʨʝʙʫʶʪ ʙʦʣʴʰʠʭ 
ʚʣʦʞʝʥʠʡ.  

ʂʨʦʤʝ ʪʦʛʦ, ʥʝʢʦʪʦʨʳʝ ʨʝʢʣʘʤʥʳʝ ʩʦʦʙʱʝʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʥʝ ʪʘʢ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʳ ʘʫʜʠʪʦʨʠʝʡ. 
ɺʦʢʨʫʛ ʧʘʨʪʠʟʘʥʩʢʠʭ ʠʜʝʡ ʚʩʝʛʜʘ ʯʫʚʩʪʚʫʝʪʩʷ ʥʝʜʦʩʢʘʟʘʥʥʦʩʪʴ ʠ, ʭʦʪʷ ʵʪʦ ʧʨʠʚʣʝʢʘʝʪ ʚʥʠʤʘʥʠʝ, ʘʫʜʠ-
ʪʦʨʠʷ ʤʦʞʝʪ ʥʝʧʨʘʚʠʣʴʥʦ ʧʦʥʷʪʴ ʩʦʦʙʱʝʥʠʝ ʠʣʠ ʥʝ ʩʚʷʟʘʪʴ ʝʛʦ ʥʠ ʩ ʢʘʢʠʤ ʧʨʦʜʫʢʪʦʤ ʠʣʠ ʙʨʝʥʜʦʤ. 
ʇʦʵʪʦʤʫ, ʧʝʨʝʜ ʧʨʠʤʝʥʝʥʠʝʤ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʢʠʭ-ʪʦ ʥʝʩʪʘʥʜʘʨʪʥʳʭ ʧʨʠʝʤʦʚ ʩʣʝʜʫʝʪ ʧʨʦʚʦʜʠʪʴ ʤʘʨ-
ʢʝʪʠʥʛʦʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʥʘ ʢʦʪʦʨʳʝ ʥʝ ʚʩʝʛʜʘ ʭʚʘʪʘʝʪ ʩʨʝʜʩʪʚ.  
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ʋ ʣʶʙʳʭ ʢʨʝʘʪʠʚʥʳʭ ʢʘʤʧʘʥʠʡ ʢʨʦʤʝ ʩʪʦʨʦʥʥʠʢʦʚ ʙʫʜʫʪ ʠ ʪʝ, ʢʪʦ ʦʪʨʠʮʘʪʝʣʴʥʦ ʚʦʩʧʨʠʤʝʪ ʨʝ-
ʢʣʘʤʥʦʝ ʩʦʦʙʱʝʥʠʝ, ʧʦ ʘʙʩʦʣʶʪʥʦ ʨʘʟʣʠʯʥʳʤ ʧʨʠʯʠʥʘʤ, ʚʦʟʤʦʞʥʦ ʚ ʩʠʣʫ ʚʦʟʨʘʩʪʘ ʠʣʠ ʦʧʨʝʜʝʣʝʥʥʦʡ 
ʞʠʟʥʝʥʥʦʡ ʧʦʟʠʮʠʠ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʥʫʞʥʦ ʥʘʧʨʘʚʣʷʪʴ ʧʘʨʪʠʟʘʥʩʢʦʝ ʨʝʢʣʘʤʥʦʝ ʩʦʦʙʱʝʥʠʝ ʥʘ ʥʫʞʥʫʶ 
ʮʝʣʝʚʫʶ ʘʫʜʠʪʦʨʠʶ, ʠ ʪʦʛʜʘ ʤʝʥʴʰʝ ʰʘʥʩʦʚ, ʯʪʦ ʦʥʦ ʙʫʜʝʪ ʚʦʩʧʨʠʥʷʪʦ ʥʝʛʘʪʠʚʥʦ. 

ʅʝʢʦʪʦʨʳʝ ʬʦʨʤʳ ʧʘʨʪʠʟʘʥʩʢʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʤʦʛʫʪ ʚʳʟʚʘʪʴ ʥʝʜʦʚʦʣʴʩʪʚʦ ʤʝʩʪʥʳʭ ʚʣʘʩʪʝʡ, ʢʦ-
ʪʦʨʳʝ ʥʝ ʚʠʜʷʪ ʙʦʣʴʰʦʛʦ ʩʤʳʩʣʘ ʚ ʤʘʩʰʪʘʙʥʦʤ ʨʝʢʣʘʤʠʨʦʚʘʥʠʠ ʢʘʢʦʛʦ-ʣʠʙʦ ʪʦʚʘʨʘ. ʀ ʤʥʦʛʠʝ ʠʜʝʠ, 
ʧʨʝʜʣʘʛʘʝʤʳʝ ʨʝʢʣʘʤʠʩʪʘʤʠ, ʧʨʦʩʪʦ ʥʝ ʙʫʜʫʪ ʦʜʦʙʨʝʥʳ ʚʣʘʩʪʷʤʠ. 

ʏʪʦʙʳ ʧʘʨʪʠʟʘʥʩʢʘʷ ʢʘʤʧʘʥʠʷ ʧʨʦʰʣʘ ʥʘ ʚʳʩʰʝʤ ʫʨʦʚʥʝ ʠ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʦʞʠʜʘʝʤʳʝ ʨʝʟʫʣʴ-
ʪʘʪʳ, ʥʝʦʙʭʦʜʠʤʦ ʥʘʡʪʠ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ ʠ ʧʦʣʦʞʠʪʴʩʷ ʥʘ ʥʠʭ, ʯʪʦ ʚʝʩʴʤʘ ʟʘʪʨʫʜʥʠ-
ʪʝʣʴʥʦ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ.  

ʄʥʦʛʠʝ ʧʘʨʪʠʟʘʥʩʢʠʝ ʢʘʤʧʘʥʠʠ ʥʝ ʚʩʝʛʜʘ ʫʜʘʶʪʩʷ, ʪʘʢ ʢʘʢ ʥʝ ʚʩʝ ʠʜʝʠ ʧʨʠʥʠʤʘʶʪʩʷ ʘʫʜʠʪʦʨʠʝʡ 
ʭʦʨʦʰʦ. ʉʪʨʘʭ ʧʝʨʝʜ ʚʦʟʤʦʞʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʪʝʨʷʤʠ ʟʘʩʪʘʚʣʷʝʪ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʥʝ ʠʜʪʠ ʥʘ ʨʠʩʢ 
ʠ ʥʝ ʙʨʘʪʴʩʷ ʟʘ ʨʘʟʨʘʙʦʪʢʫ ʢʨʝʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ. ʇʨʝʜʧʨʠʷʪʠʷʤ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ ʙʫʜʝʪ ʦʩʦʙʦ 
ʦʧʘʩʥʘ ʧʦʪʝʨʷ ʣʶʙʳʭ ʬʠʥʘʥʩʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʦʠʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʨʷʜ ʬʘʢʪʦʚ, ʢʦʪʦʨʳʝ ʥʝ ʧʦʟʚʦʣʷʶʪ ʧʨʦʚʠʥʮʠʘʣʴ-
ʥʦʤʫ ʧʨʦʠʟʚʦʜʠʪʝʣʶ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ ʚ ʧʦʣʥʦʡ ʤʝʨʝ. ʅʦ ʚʩʝ ʞʝ ʝʩʣʠ ʧʨʠʣʦʞʠʪʴ 
ʬʘʥʪʘʟʠʶ ʠ ʫʤ ʚʩʝ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴʩʷ. ʇʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ ʷʚʣʷʝʪʩʷ ʥʝʧʣʦʭʠʤ ʜʦʧʦʣʥʝʥʠʝʤ ʢ ʪʨʘ-
ʜʠʮʠʦʥʥʦʤʫ ʤʘʨʢʝʪʠʥʛʫ. ʅʦ ʯʪʦʙʳ ʫʩʧʝʰʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʘʨʪʠʟʘʥʩʢʠʡ ʤʘʨʢʝʪʠʥʛ, ʨʫʢʦʚʦʜʠʪʝʣʴ ʙʠʟ-
ʥʝʩʘ ʜʦʣʞʝʥ ʙʳʪʴ ʚ ʢʫʨʩʝ ʚʩʝʛʦ ʧʨʦʠʩʭʦʜʷʱʝʛʦ ʥʝ ʪʦʣʴʢʦ ʚ ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʝʛʦ ʬʠʨʤʳ, ʥʦ ʠ ʚ ʨʝ-
ʛʠʦʥʝ, ʚ ʩʪʨʘʥʝ, ʚ ʤʠʨʝ. ʊʘʢ ʢʘʢ ʨʝʢʣʘʤʘ ʚʩʝʛʜʘ ʤʝʥʷʝʪʩʷ, ʧʦʜʩʪʨʘʠʚʘʝʪʩʷ ʧʦʜ ʫʩʣʦʚʠʷ ʦʢʨʫʞʘʶʱʝʡ 
ʩʨʝʜʳ. ʂʘʢʦʡ ʙʫʜʝʪ ʨʝʢʣʘʤʘ ʟʘʚʪʨʘ ʥʝʠʟʚʝʩʪʥʦ, ʥʦ ʚʦʟʤʦʞʥʦ ʧʦʚʳʩʠʪʴʩʷ ʫʨʦʚʝʥʴ ʧʘʨʪʠʟʘʥʩʢʦʡ, ʢʨʝʘ-
ʪʠʚʥʦʡ, ʟʘʧʦʤʠʥʘʶʱʝʡʩʷ ʨʝʢʣʘʤʳ, ʧʦʪʦʤʫ ʯʪʦ ʠʤʝʥʥʦ ʪʘʢʘʷ ʨʝʢʣʘʤʘ ʨʘʙʦʪʘʝʪ ʠ ʫʜʠʚʣʷʝʪ. 
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ÂÐÝÚÞÒ °ÛÕÚáÐÝÔà ¼ÐÚáØÜÞÒØç 
ʩʪʫʜʝʥʪ 

çʂʫʟʙʘʩʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʊ.ʌ ɻʦʨʙʘʯʝʚʘè 
ʌʠʣʠʘʣ ʂʫʟɻʊʋ ʚ ʛ. ʅʦʚʦʢʫʟʥʝʮʢʝ 

 
ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʋʣʴʤʷʩʙʘʝʚʘ ɸʥʘʩʪʘʩʠʷ ʆʣʝʛʦʚʥʘ - ʩʪ. ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʦ ʧʦʥʷʪʠʝ çʵʢʦʥʦʤʠʢʘè ʚ ʢʦʥʪʝʢʩʪʝ ʝʝ ʙʝʟʦʧʘʩʥʦʩʪʠ; ʧʨʦʙʣʝʤʳ ʩʦ-
ʚʨʝʤʝʥʥʦʡ ʈʦʩʩʠʠ ʠ ʚʦʟʤʦʞʥʳʝ ʠʭ ʨʝʰʝʥʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʵʢʦʥʦʤʠʢʘ, ʩʪʘʙʠʣʴʥʦʩʪʴ, ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴ, ʠʥʥʦʚʘʮʠʠ. 
 

ECONOMIC PROBLEMS OF RUSSIA AND POSSIBLE WAYS OF SOLUTION 
 

Tankov Alexander Maksimovich 
 
Abstract: The article deals with the notion of "economics" in the context of its security; problems of modern 
Russia and their possible solutions. 
Key words: economy, stability, welfare, economic security, innovations. 

 
ɽʱʝ ʚ 384-322 ʛʦʜʘʭ ʜʦ ʥ. ʵ. ɸʨʠʩʪʦʪʝʣʴ ʦʙʲʝʜʠʥʠʣ ʩʣʦʚʘ çʵʡʢʦʩè (ʛʨʝʯ. çʭʦʟʷʡʩʪʚʦè) ʠ çʥʦʤʦʩè 

(ʛʨʝʯ. çʟʘʢʦʥè), ʪʘʢ ʯʪʦ çʵʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳè ʵʪʦ ʠ ʝʩʪʴ çʥʘʫʢʘ ʚʝʜʝʥʠʷ ʭʦʟʷʡʩʪʚʘè. 
ʀʜʝʘʣʴʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʣʶʙʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʟʚʫʯʠʪ ʪʘʢ: ʵʢʦʥʦʤʠʢʘ ï ʵʪʦ 

ʥʝʦʪʲʝʤʣʝʤʘʷ ʯʘʩʪʴ ʛʦʩʫʜʘʨʩʪʚʘ, ʩʣʦʞʥʳʡ ʤʝʭʘʥʠʟʤ, ʚʢʣʶʯʘʶʱʠʡ ʚ ʩʝʙʷ ʩʪʘʙʠʣʴʥʦʩʪʴ, ʜʝʡʩʪʚʝʥʥʫʶ 
ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʠ ʯʝʪʢʠʝ ʜʘʣʴʥʝʡʰʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʫʪʠ ʨʘʟʚʠʪʠʷ. ʆʥʘ ʚʢʣʶʯʝʥʘ ʚʦ ʚʩʝ ʩʬʝʨʳ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʛʨʘʞʜʘʥ ʠ ʛʦʩʫʜʘʨʩʪʚʘ. 

ʊʘʢ ʣʠ ʵʪʦ ʥʘ ʩʘʤʦʤ ʜʝʣʝ? ʅʝʩʦʤʥʝʥʥʦ, çʥʘʫʢʘ ʚʝʜʝʥʠʷ ʭʦʟʷʡʩʪʚʘè ï ʵʪʦ ʥʝʦʪʲʝʤʣʝʤʘʷ ʯʘʩʪʴ 
ʛʦʩʫʜʘʨʩʪʚʘ. ʅʦ ʧʦʯʝʤʫ ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʠ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʫʪʴ ʨʘʟʚʠʪʠʷ, ʧʦʚʳʰʘʶʱʠʡ 
ʫʨʦʚʝʥʴ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʛʨʘʞʜʘʥ ʠ ʛʦʩʫʜʘʨʩʪʚʘ? 

ʄʳ ʧʦʥʠʤʘʝʤ, ʯʪʦ ʚ ʣʶʙʦʤ ʛʦʩʫʜʘʨʩʪʚʝ ʩ ʩʘʤʦʡ ʚʳʩʦʢʦʨʘʟʚʠʪʦʡ ʠ ʩʘʤʦʡ ʥʝʨʘʟʚʠʪʦʡ ʵʢʦʥʦʤʠʢʦʡ 
ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʧʨʦʙʣʝʤ, ʥʝ ʠʩʢʣʶʯʝʥʠʝʤ ʷʚʣʷʝʪʩʷ ʠ ʈʦʩʩʠʷ, ʪʝʤ ʙʦʣʝʝ ʯʪʦ ʥʘʰʘ ʩʪʨʘʥʘ 
ʥʘʭʦʜʠʪʩʷ ʚ ʩʪʘʜʠʠ ʠʩʢʦʨʝʥʝʥʠʷ ʟʘʚʦʝʚʘʥʠʡ ʩʦʮʠʘʣʠʟʤʘ ʠ ʜʠʢʦʛʦ ʥʘʢʦʧʣʝʥʠʷ ʢʘʧʠʪʘʣʘ. 

ʂʘʨʣ ʄʘʨʢʩ ʚ ʩʚʦʝ ʚʨʝʤʷ ʪʘʢ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʣ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʠʦʨʠʪʝʪʳ ʵʢʦʥʦʤʠʢʠ ʵʧʦʭʠ 
ʢʘʧʠʪʘʣʠʟʤʘ: çʆʙʝʩʧʝʯʴʪʝ ʢʘʧʠʪʘʣʫ 10% ʧʨʠʙʳʣʠ, ʠ ʢʘʧʠʪʘʣ ʩʦʛʣʘʩʝʥ ʥʘ ʚʩʷʢʦʝ ʧʨʠʤʝʥʝʥʠʝ, ʧʨʠ 20% 
ʦʥ ʩʪʘʥʦʚʠʪʩʷ ʦʞʠʚʣʝʥʥʳʤ, ʧʨʠ 50% ʧʦʣʦʞʠʪʝʣʴʥʦ ʛʦʪʦʚ ʩʣʦʤʘʪʴ ʩʝʙʝ ʛʦʣʦʚʫ, ʧʨʠ 100% ʦʥ ʧʦʧʠʨʘʝʪ 
ʚʩʝ ʯʝʣʦʚʝʯʝʩʢʠʝ ʟʘʢʦʥʳ, ʧʨʠ 300% ʥʝʪ ʪʘʢʦʛʦ ʧʨʝʩʪʫʧʣʝʥʠʷ, ʥʘ ʢʦʪʦʨʦʝ ʦʥ ʥʝ ʨʠʩʢʥʫʣ ʙʳ ʧʦʡʪʠ, ʭʦʪʷ 
ʙʳ ʧʦʜ ʩʪʨʘʭʦʤ ʚʠʩʝʣʠʮʳè. 

ʂʘʧʠʪʘʣʠʟʤ ï ʞʠʚʘʷ ʩʠʩʪʝʤʘ, ʥʘ ʢʦʪʦʨʫʶ ʙʝʩʩʧʦʨʥʦ ʚʣʠʷʝʪ ʩʫʱʥʦʩʪʴ ʯʝʣʦʚʝʢʘ. ʉʫʱʥʦʩʪʴʶ 
ʟʜʝʩʴ ʚʳʩʪʫʧʘʝʪ ʞʘʞʜʘ ʥʘʞʠʚʳ. ʇʨʠʤʝʨʦʤ ʤʦʞʝʪ ʙʳʪʴ ʩʚʝʨʭʧʨʠʙʳʣʴ, ʩʫʱʝʩʪʚʝʥʥʦ ʧʨʝʚʳʰʘʶʱʘʷ 
ʩʪʘʥʜʘʨʪʥʫʶ ʧʨʠʙʳʣʴ, ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʶʱʘʷʩʷ ʫʩʧʝʰʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. 

ɺ ʍʍ ʚʝʢʝ, ʥʘ ʬʦʥʝ ʩʤʫʪʳ ʠ ʙʦʨʴʙʳ ʟʘ ʚʣʘʩʪʴ, ʧʝʨʝʜʦʚʳʝ ʩʪʨʘʥʳ ʫʢʨʝʧʣʷʣʠ ʩʚʦʠ ʠʥʪʝʨʝʩʳ. ʕʪʦ 
ʙʳʣʘ ʵʧʦʭʘ ʫʩʪʘʥʦʚʣʝʥʠʷ ʨʘʟʚʠʪʦʛʦ ʢʘʧʠʪʘʣʠʟʤʘ. ʂʦʛʜʘ ʉʉʉʈ ʧʦʙʝʜʠʣ ʬʘʰʠʟʤ, ʘ ʘʚʪʦʨʠʪʝʪ 
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ʢʦʤʤʫʥʠʩʪʠʯʝʩʢʠʭ ʠʜʝʡ ʚʦʟʨʦʩ, ʟʘʧʘʜʥʳʝ ʩʪʨʘʥʳ ʠ ʉʐɸ ʩʪʘʣʠ ʦʙʲʝʜʠʥʷʪʴʩʷ ʚ ʚʦʝʥʥʦ-ʧʦʣʠʪʠʯʝʩʢʠʝ 
ʙʣʦʢʠ, ʪʝʤ ʩʘʤʳʤ ʟʘʱʠʱʘʷ ʩʚʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʪʝʨʞʝʥʴ. ʋʥʠʯʪʦʞʠʚ ʠʟʥʫʪʨʠ ʉʉʉʈ, 
ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʠʝ ʠʜʝʠ, ʮʝʥʥʦʩʪʠ ʠ ʢʫʣʴʪʫʨʘ ʭʣʳʥʫʣʘ ʙʦʣʴʰʠʤ ʧʦʪʦʢʦʤ. ʊʝʧʝʨʴ, ʧʦʩʣʝ ʦʛʨʦʤʥʦʡ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʨʘʚʤʳ, ʚʥʦʚʴ ʚʩʪʘʚ ʩ ʢʦʣʝʥ, ʥʘʰʝ ʛʦʩʫʜʘʨʩʪʚʦ ʧʨʝʪʝʨʧʝʚʘʝʪ ʛʦʥʝʥʠʷ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ 
ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʤʝʨʳ ʚʦʟʜʝʡʩʪʚʠʷ. 

ʋʩʪʦʡʯʠʚʦʩʪʴ ʈʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʩʝʛʦʜʥʷ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʘ ʩ ʮʝʥʘʤʠ ʥʘ ʥʝʬʪʴ ʠ ʛʘʟ, ʦʪ ʵʪʦʛʦ 
ʟʘʚʠʩʠʪ ʧʨʠʪʦʢ ʚʘʣʶʪʳ ʚ ʩʪʨʘʥʫ. ʆʙʚʘʣ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ʚʚʝʜʝʥʠʝ ʩʘʥʢʮʠʡ ʜʝʣʘʶʪ ʦʪʝʯʝʩʪʚʝʥʥʫʶ 
ʚʘʣʶʪʫ ʦʯʝʥʴ ʥʝʫʩʪʦʡʯʠʚʦʡ. ʇʨʠ ʵʪʦʤ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʮʝʥʳ ʥʘ ʠʤʧʦʨʪʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʪʦʚʘʨʳ. 

ʉʪʦʠʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʩʘʥʢʮʠʠ ʧʨʦʪʠʚ ʈʌ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʦʢʘʟʳʚʘʪʴ ʧʦʣʥʦʝ ʥʝʛʘʪʠʚʥʦʝ 
ʚʦʟʜʝʡʩʪʚʠʝ, ʜʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ. ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʪʘʣʠ ʙʦʣʴʰʝ ʧʨʦʠʟʚʦʜʠʪʴ, 
ʵʢʦʥʦʤʠʢʘ ʩʪʘʣʘ ʙʦʣʝʝ ʤʦʙʠʣʴʥʦʡ, ʘ ʥʘʩʝʣʝʥʠʝ ʘʜʘʧʪʠʨʦʚʘʣʦʩʴ ʢ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ. 

ʅʦ, ʢʦʥʝʮ 80-ʭ ʠ 90-ʭ ʛʛ. ʧʨʦʰʣʦʛʦ ʩʪʦʣʝʪʠʷ ʰʠʨʦʢʦ çʨʘʩʧʘʭʥʫʣʠè ʜʚʝʨʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ 
ʦʙʦʛʘʱʝʥʠʷ ʫʟʢʦʛʦ ʢʨʫʛʘ ʣʶʜʝʡ. ʉʚʝʨʭʧʨʠʙʳʣʠ ʥʦʚʳʭ ʨʫʩʩʢʠʭ ʜʦʭʦʜʠʣʠ ʜʦ 700% ʠ ʙʦʣʝʝ, ʯʪʦ ʧʨʠʚʝʣʦ 
ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʢ ʢʦʣʣʘʧʩʫ: ʧʦʚʩʝʤʝʩʪʥʦ ʟʘʢʨʳʚʘʣʠʩʴ ʟʘʚʦʜʳ ʠ ʰʘʭʪʳ, ʟʘʨʘʩʪʘʣʠ ʙʫʨʴʷʥʦʤ ʥʝʢʦʛʜʘ 
ʙʦʛʘʪʳʝ ʥʘ ʫʨʦʞʘʡ ʧʦʣʷ. ʅʘʙʣʶʜʘʣʦʩʴ ʨʝʟʢʝ ʦʙʥʠʱʘʥʠʝ ʥʘʩʝʣʝʥʠʷ. 

ɺ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ ʵʢʦʥʦʤʠʢʘ ʈʦʩʩʠʠ ʧʨʦʯʥʦ ʚʩʪʘʝʪ ʥʘ ʧʫʪʴ ʨʘʟʚʠʪʠʷ. ʆʜʥʘʢʦ ʦʪʛʦʣʦʩʢʠ 
ʢʦʤʘʥʜʥʦ-ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʡ ʠ ʙʘʥʜʠʪʩʢʦʡ ʩʠʩʪʝʤ ʨʘʟʚʠʪʠʷ ʥʘʢʣʘʜʳʚʘʶʪ ʪʷʞʝʣʳʡ ʦʪʧʝʯʘʪʦʢ ʥʘ ʚʩʶ 
ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ. 

ʂʘʢʦʚʳ ʞʝ ʧʨʦʙʣʝʤʳ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ?  
ʆʜʥʘ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʨʦʙʣʝʤ ï ʥʝʩʦʚʝʨʰʝʥʩʪʚʦ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʘ ʪʘʢʞʝ 

ʥʝʩʦʚʝʨʰʝʥʩʪʚʦ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʦʩʥʦʚʳ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʧʨʠ ʵʪʦʤ ʜʝʧʫʪʘʪʳ 
ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɼʫʤʳ ʣʦʙʙʠʨʫʶʪ ʠʥʪʝʨʝʩʳ ʢʨʫʧʥʳʭ ʢʦʨʧʦʨʘʮʠʡ, ʩʦʟʜʘʚʘʷ ʟʘʢʦʥʳ ʫʜʦʙʥʳʝ ʜʣʷ 
ʢʘʧʠʪʘʣʘ ʠ ʦʪʢʣʦʥʷʷ ʟʘʢʦʥʦʧʨʦʝʢʪʳ ʧʦʚʳʰʘʶʱʠʝ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ. 

ʇʨʠ ʵʪʦʤ ʢʦʨʨʫʧʮʠʷ ʜʦʩʪʠʛʘʝʪ ʩʚʦʝʛʦ ʥʘʠʚʳʩʰʝʛʦ ʨʘʩʮʚʝʪʘ, ʟʘʭʚʘʪʳʚʘʷ ʥʝ ʪʦʣʴʢʦ ʜʝʧʫʪʘʪʦʚ 
ɻʦʩʜʫʤʳ, ʥʦ ʠ ʯʠʥʦʚʥʠʢʦʚ ʚʳʩʰʝʛʦ ʵʰʝʣʦʥʘ ʚʣʘʩʪʠ.  

ʅʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʤʝʭʘʥʠʟʤʦʤ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʵʢʦʥʦʤʠʢʫ. ʉʦʟʜʘʥʠʝ ʥʘʜʝʞʥʦʡ 
ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ï ʝʩʪʴ ʥʝʦʙʭʦʜʠʤʘʷ ʠ ʦʪʚʝʪʩʪʚʝʥʥʘʷ ʟʘʜʘʯʘ ʣʶʙʦʡ ʩʪʨʘʥʳ. ʕʬʬʝʢʪʠʚʥʳʝ 
ʥʘʣʦʛʦʚʳʝ ʩʙʦʨʳ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʛʦʩʫʜʘʨʩʪʚʦ ʚʩʝʤ ʥʝʦʙʭʦʜʠʤʳʤ ʜʣʷ ʨʝʰʝʥʠʷ ʚʘʞʥʝʡʰʠʭ 
ʚʦʧʨʦʩʦʚ ʧʨʦʮʚʝʪʘʥʠʷ ʥʘʮʠʠ ʠ ʠʩʢʦʨʝʥʝʥʠʷ ʪʝʥʝʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʜʘʚʘʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʟʚʠʚʘʪʴʩʷ ʥʝ 
ʪʦʣʴʢʦ ʢʨʫʧʥʦʤʫ, ʥʦ ʠ ʤʝʣʢʦʤʫ ʙʠʟʥʝʩʫ. 

ʉʨʝʜʠ ʦʩʥʦʚʥʳʭ ʟʘʜʘʯ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʙʝʩʧʝʯʝʥʠʝ 
ʨʝʩʫʨʩʘʤʠ ʠ ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʭʦʟʷʡʩʪʚʘ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. ʅʝ ʤʝʥʝʝ ʚʘʞʥʦ ʠ 
ʩʦʟʜʘʥʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʦʪ ʜʦʭʦʜʦʚ ʠ ʫʨʦʚʥʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʩʫʙʲʝʢʪʘ. ɺʥʝʜʨʝʥʠʝ 
ʫʩʣʦʚʠʡ ʧʨʦʩʪʦʪʳ, ʫʜʦʙʩʪʚʘ ʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʥʘʣʦʛʦʚʳʭ ʩʙʦʨʦʚ ʩʥʠʟʠʪ ʪʷʞʢʦʝ ʙʨʝʤʷ ʥʘʣʦʛʦʚʳʭ 
ʚʳʯʝʪʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ɺʩʝ ʵʪʠ ʤʝʨʳ ʧʦʟʚʦʣʷʪ ʥʝ ʪʦʣʴʢʦ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʨʝʘʣʠʟʦʚʳʚʘʪʴ 
ʩʦʮʠʘʣʴʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʥʦ ʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʦʚʘʪʴ ʩʧʘʜʫ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʇʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʧʨʦʮʝʩʩʝ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ, ʤʦʛʫʪ ʙʳʪʴ ʚʳʟʚʘʥʳ ʨʷʜʦʤ ʧʨʠʯʠʥ. ɺʦ-
ʧʝʨʚʳʭ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʙʝʟʛʨʘʤʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ. ʏʝʣʦʚʝʢ ʥʝ ʧʦʥʠʤʘʶʱʠʡ ʧʨʝʜʥʘʟʥʘʯʝʥʠʷ ʥʘʣʦʛʘ, 
ʥʝ ʨʘʟʙʠʨʘʶʱʠʡʩʷ ʚ ʧʨʦʮʝʜʫʨʘʭ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʯʘʱʝ ʚʩʝʛʦ ʤʦʞʝʪ ʙʳʪʴ ʧʦʜʚʝʨʛʥʫʪ ʫʛʨʦʟʝ ʣʠʰʥʠʭ 
ʟʘʪʨʘʪ ʠʣʠ ʥʘʦʙʦʨʦʪ ʥʝʫʧʣʘʪʳ. ɺʦ-ʚʪʦʨʳʭ, ʣʠʮʝʥʟʠʷ ʙʘʥʢʘ ʤʦʞʝʪ ʙʳʪʴ ʦʪʦʟʚʘʥʘ, ʧʨʠ ʵʪʦʤ 
ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʠ ʥʝ ʟʥʘʶʪ ʦ ʝʸ ʩʨʦʢʘʭ ʜʝʡʩʪʚʠʷ. ʆʪʩʶʜʘ ʚʳʪʝʢʘʝʪ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ 
ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢ ʧʨʝʜʩʪʘʚʣʷʝʪ ʚ ʙʘʥʢ ʧʣʘʪʝʞʥʳʝ ʧʦʨʫʯʝʥʠʷ ʥʘ ʫʧʣʘʪʫ ʥʘʣʦʛʦʚ, ʘ ʙʘʥʢ ʠʭ ʥʝ 
ʠʩʧʦʣʥʷʝʪ ʠʟ-ʟʘ ʦʪʟʳʚʘ ʣʠʮʝʥʟʠʠ ʠʣʠ ʙʘʥʢʨʦʪʩʪʚʘ. ʏʪʦʙʳ ʥʘʩʝʣʝʥʠʶ ʠʟʙʝʞʘʪʴ ʧʦʜʦʙʥʳʭ ʩʠʪʫʘʮʠʡ, 
ʥʝʦʙʭʦʜʠʤʦ ʧʦʚʳʰʘʪʴ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʠ ʚʳʙʠʨʘʪʴ ʛʦʜʘʤʠ ʧʨʦʚʝʨʝʥʥʳʝ ʠ ʥʘʜʝʞʥʳʝ 
ʙʘʥʢʠ. ɹʝʟ ʞʝʩʪʢʦʛʦ ʢʦʥʪʨʦʣʷ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʟʘ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʝʤ ʧʦʣʥʦʤʦʯʠʡ, ʟʘ 
ʢʦʨʨʫʤʧʠʨʦʚʘʥʥʳʤʠ ʜʝʷʥʠʷʤʠ, ʟʘ ʫʢʣʦʥʝʥʠʝʤ ʦʪ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʥʝ ʙʫʜʫʪ ʦʢʦʥʯʘʪʝʣʴʥʦ ʨʝʰʘʪʴʩʷ 
ʧʦʩʪʘʚʣʝʥʥʳʝ ʟʘʜʘʯʠ.  

ʅʝ ʤʝʥʝʝ ʚʘʞʥʦʡ ʷʚʣʷʝʪʩʷ ʧʨʦʙʣʝʤʘ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʇʦʜ 
ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ ʧʦʥʠʤʘʝʪʩʷ ʦʙʲʝʤ ʦʢʘʟʘʥʥʳʭ ʫʩʣʫʛ ʣʠʙʦ ʠʟʛʦʪʦʚʣʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, 
ʢʦʪʦʨʳʡ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʦʜʥʦʛʦ ʨʘʙʦʪʥʠʢʘ.  
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ʋʩʪʘʨʝʚʰʝʝ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʚʳʩʦʢʠʡ ʧʨʦʮʝʥʪ ʨʫʯʥʦʛʦ ʪʨʫʜʘ, ʥʠʟʢʠʝ ʟʘʨʧʣʘʪʳ, ʫʨʝʟʘʥʠʝ 
ʩʦʮʠʘʣʴʥʳʭ ʛʘʨʘʥʪʠʡ ʠ ʣʴʛʦʪ ï ʥʝ ʤʦʛʫʪ ʜʘʪʴ ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. ʉʝʛʦʜʥʷ ʚ ʨʷʜʝ 
ʦʪʨʘʩʣʝʡ ʭʦʟʷʡʩʪʚʘ ʩʪʨʘʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʦʩʪʘʝʪʩʷ ʥʘ ʦʯʝʥʴ ʥʠʟʢʦʤ ʫʨʦʚʥʝ. ʆʜʥʘʢʦ 
ʩʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʥʘʙʣʶʜʘʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ: ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 
ʪʨʫʜʘ ʟʘʤʝʪʥʦ ʨʘʩʪʝʪ.  

ʇʨʠʥʷʪʦ ʩʨʘʚʥʠʚʘʪʴ ʨʦʩʩʠʡʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʩ ʨʦʜʩʪʚʝʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʉʐɸ. ʊʘʢ ʧʦ ʜʘʥʥʳʤ 
ʀʥʪʝʨʥʝʪ ʥʦʚʦʩʪʝʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʚ ʉʐɸ ʧʨʠʤʝʨʥʦ ʚ 4 ʨʘʟʘ ʚʳʰʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ 
ʈʦʩʩʠʠ. ɺ ʥʘʯʘʣʝ ʜʚʫʭʪʳʩʷʯʥʳʭ ʛʦʜʦʚ ʥʘʰʝʛʦ ʩʪʦʣʝʪʠʷ ʥʘʙʣʶʜʘʣʠʩʴ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʧʝʭʠ ʚ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʈʌ. ʈʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʙʝʩʧʝʯʠʣ ʚʳʧʫʩʢ ʚʘʣʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʙʦʣʝʝ ʯʝʤ 
ʥʘ 50%. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʥʝʩʢʦʣʴʢʦ ʫʤʝʥʴʰʠʪʴ ʦʪʩʪʘʚʘʥʠʝ ʦʪ ʉʐɸ. 

ɼʝʬʠʮʠʪ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʫʩʠʣʠʚʘʝʪ ʫʛʨʦʟʳ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʥʘʥʝʩʪʠ 
ʫʱʝʨʙ ʵʢʦʥʦʤʠʢʝ. ʂ ʩʦʞʘʣʝʥʠʶ, ʨʘʙʦʪʦʜʘʪʝʣʠ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʥʘʡʤʝ ʥʝʦʧʳʪʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ. 
ʆʥʠ ʥʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʠʭ ʦʙʫʯʝʥʠʠ. ʇʨʠ ʵʪʦʤ ʦʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʥʝ 
ʩʪʠʤʫʣʠʨʫʶʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʚ ʵʪʦʤ ʚʦʧʨʦʩʝ. 

ʂʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʩʧʝʮʠʘʣʠʩʪʳ ʷʚʣʷʶʪʩʷ ʜʚʠʞʫʱʝʡ ʩʠʣʦʡ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. 
ʀʤʝʥʥʦ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʩʪʦʷʱʠʭ ʠ ʧʝʨʝʜʦʚʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʤʦʞʥʦ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʜʘʣʴʥʠʡ ʭʦʜ 
ʨʘʟʚʠʪʠʷ ʜʝʨʞʘʚʳ. 

ʇʨʦʮʝʩʩ ʧʦʜʛʦʪʦʚʢʠ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʘʩʧʝʢʪʦʚ ï ʪʝʦʨʝʪʠʯʝʩʢʘʷ ʧʦʜʛʦʪʦʚʢʘ ʠ ʧʨʘʢʪʠʯʝʩʢʦʝ 
ʟʘʢʨʝʧʣʝʥʠʝ ʧʦʣʫʯʝʥʥʳʭ ʟʥʘʥʠʡ. ɻʦʩʫʜʘʨʩʪʚʦ ʠ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʣʠʮʘ ʜʦʣʞʥʳ ʜʝʣʘʪʴ ʚʩʸ 
ʥʝʦʙʭʦʜʠʤʦʝ, ʯʪʦʙʳ ʧʨʦʮʝʩʩ ʦʙʫʯʝʥʠʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʣʩʷ, ʙʳʣ ʜʦʩʪʫʧʝʥ ʠ ʫʜʦʙʝʥ ʜʣʷ ʘʙʠʪʫʨʠʝʥʪʦʚ. 
ʂʦ ʚʩʝʤʫ ʧʨʦʯʝʤʫ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʜʦʣʞʥʘ ʩʦʩʪʦʷʪʴ ʥʝ ʪʦʣʴʢʦ ʚ ʟʘʨʘʙʦʪʢʝ, ʥʦ ʚ 
ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʙʫʯʝʥʠʷ.  

ʀʟ-ʟʘ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʮʝʥ, ʧʨʝʚʨʘʱʝʥʠʷ ʧʨʦʮʝʩʩʘ ʢʚʘʣʠʬʠʢʘʮʠʠ ʣʶʜʝʡ ʚ ʨʳʥʦʢ ʧʨʦʬʝʩʩʠʡ 
ʩʦʚʨʝʤʝʥʥʦʝ ʛʦʩʫʜʘʨʩʪʚʦ ʥʝ ʤʦʞʝʪ ʩʧʨʘʚʠʪʴʩʷ ʩ ʧʦʩʪʘʚʣʝʥʥʦʡ ʧʨʦʙʣʝʤʦʡ. ʄʥʦʛʠʝ ʛʨʘʞʜʘʥʝ, ʢʦʪʦʨʳʝ 
ʩʧʦʩʦʙʥʳ ʢ ʦʙʫʯʝʥʠʶ, ʠʤʝʶʪ ʞʝʣʘʥʠʝ, ʚ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʥʝ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ ʭʦʨʦʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ ʠʟ-ʟʘ 
ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ ʦʙʫʯʝʥʠʷ. ʉʝʛʦʜʥʷ ʚʳʩʰʘʷ ʰʢʦʣʘ ï ɻ ʪʦ ʩʧʦʩʦʙ ʧʦʣʫʯʝʥʠʷ ʧʨʠʙʳʣʝʡ. 

ʉʨʘʚʥʠʤ ʩʪʘʪʴʠ ʦʙ ʦʙʨʘʟʦʚʘʥʠʠ ʂʦʥʩʪʠʪʫʮʠʠ ʉʉʉʈ 1977 ʛʦʜʘ ʠ ʂʦʥʩʪʠʪʫʮʠʠ ʩʦʚʨʝʤʝʥʥʦʡ 
ʈʦʩʩʠʠ. 

ɺ ʩʪʘʪʴʝ 45 ʂʦʥʩʪʠʪʫʮʠʠ ʉʉʉʈ çɻʨʘʞʜʘʥʝ ʉʉʉʈ ʠʤʝʶʪ ʧʨʘʚʦ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝè ʛʦʚʦʨʠʪʩʷ, ʯʪʦ 
çʵʪʦ ʧʨʘʚʦ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʙʝʩʧʣʘʪʥʦʩʪʴʶ ʚʩʝʭ ʚʠʜʦʚ ʦʙʨʘʟʦʚʘʥʠʷéè, çéʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʪʠʧʝʥʜʠʡ ʠ ʣʴʛʦʪéè, çʙʝʩʧʣʘʪʥʦʡ ʚʳʜʘʯʝʡ ʰʢʦʣʴʥʳʭ ʫʯʝʙʥʠʢʦʚè. ʊʦ ʝʩʪʴ ʠʤʝʝʪʩʷ 
ʚʚʠʜʫ, ʯʪʦ ʫ ʛʨʘʞʜʘʥʠʥʘ ʉʉʉʈ ʝʩʪʴ ʘʙʩʦʣʶʪʥʦ ʚʩʝ ʛʘʨʘʥʪʠʠ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʜʦʩʪʦʡʥʦʛʦ 
ʦʙʨʘʟʦʚʘʥʠʷ ʦʪ ʰʢʦʣʳ ʜʦ ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ.  

ɸ ʪʝʧʝʨʴ ʦʙʨʘʪʠʤʩʷ ʢ ʩʦʚʨʝʤʝʥʥʦʡ ʂʦʥʩʪʠʪʫʮʠʠ ʥʘʰʝʡ ʩʪʨʘʥʳ. ʉʪʘʪʴʷ 43 çʂʘʞʜʳʡ ʠʤʝʝʪ ʧʨʘʚʦ 
ʥʘ ʦʙʨʘʟʦʚʘʥʠʝè, çʛʘʨʘʥʪʠʨʫʝʪʩʷ ʦʙʱʝʜʦʩʪʫʧʥʦʩʪʴ ʠ ʙʝʩʧʣʘʪʥʦʩʪʴ ʜʦʰʢʦʣʴʥʦʛʦ, ʦʩʥʦʚʥʦʛʦ ʦʙʱʝʛʦ ʠ 
ʩʨʝʜʥʝʛʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ ʥʘ 
ʧʨʝʜʧʨʠʷʪʠʷʭè. ʇʨʠ ʵʪʦʤ ʥʝ ʠʩʢʣʶʯʘʝʪʩʷ, ʯʪʦ ʩʫʱʝʩʪʚʫʶʪ ʧʣʘʪʥʳʝ, ʯʘʩʪʥʳʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ 
ʫʯʨʝʞʜʝʥʠʷ, ʘ ʙʶʜʞʝʪʥʳʝ ʤʝʩʪʘ ʦʛʨʘʥʠʯʝʥʳ ʠ ʪʨʫʜʥʦʜʦʩʪʫʧʥʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʝʬʠʮʠʪ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩʝʛʦʜʥʷ ʦʜʥʘ ʠʟ 
ʘʢʪʫʘʣʴʥʝʡʰʠʭ ʟʘʜʘʯ ʠ ʪʨʝʙʫʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʜʘʚʥʝʛʦ ʦʧʳʪʘ ʦʙʫʯʝʥʠʷ ʠ ʧʦʣʫʯʝʥʠʷ ʚʳʩʦʢʦʡ 
ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ. 

ʂʨʦʤʝ ʵʪʦʛʦ ʧʨʠʯʠʥʘʤʠ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʷʚʣʷʶʪʩʷ ʠ ʥʠʟʢʘʷ 
ʦʨʛʘʥʠʟʘʮʠʷ ʪʨʫʜʘ, ʫʩʪʘʨʝʚʰʠʝ ʤʝʪʦʜʳ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʤʦʱʥʦʩʪʠ, ʩʣʘʙʦʝ ʨʘʟʚʠʪʠʝ 
ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ, ʦʪʩʫʪʩʪʚʠʝ ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ, ʢʘʢ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʘʢ ʠ ʨʝʛʠʦʥʘ. ɺʩʝ ʵʪʦ 
ʪʦʨʤʦʟʠʪ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʠ ʧʨʠʚʦʜʠʪ ʢ ʨʘʟʚʠʪʠʶ ʢʨʠʟʠʩʦʚ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʪʨʘʩʣʠ, ʘ ʪʦ ʠ 
ʚʩʝʛʦ ʭʦʟʷʡʩʪʚʘ. 

ʉʦʮʠʘʣʴʥʘʷ ʥʘʧʨʷʞʝʥʥʦʩʪʴ ʚ ʩʪʨʘʥʝ ʫʩʠʣʠʚʘʝʪʩʷ ʠʟ-ʟʘ ʨʝʟʢʦʛʦ ʜʠʩʩʦʥʘʥʩʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʠ 
ʮʝʥ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ʇʦʩʪʦʷʥʥʳʡ ʨʦʩʪ ʮʝʥ ʥʝ ʢʦʤʧʝʥʩʠʨʫʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʟʘʨʧʣʘʪʳ. ʈʘʙʦʪʥʠʢʠ ʠ 
ʠʭ ʩʝʤʴʠ ʚʳʥʫʞʜʝʥʳ ʦʛʨʘʥʠʯʠʚʘʪʴ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʪʦʣʴʢʦ ʧʨʠʦʙʨʝʪʝʥʠʝʤ 
ʥʝʜʦʨʦʛʦʡ ʝʜʳ ʠ ʦʜʝʞʜʳ. ʇʨʠ ʵʪʦʤ ʫʨʝʟʘʝʪʩʷ ʪʘ ʯʘʩʪʴ ʙʶʜʞʝʪʘ ʩʝʤʴʠ, ʢʦʪʦʨʘʷ ʤʦʛʣʘ ʙʳ ʙʳʪʴ 
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ʧʦʪʨʘʯʝʥʘ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʚʦʩʧʠʪʘʥʠʝ ʜʝʪʝʡ, ʥʘ ʩʝʤʝʡʥʳʡ ʦʪʜʳʭ. 
ʈʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʩʦʢʨʘʱʘʝʪ ʠ ʪʦʛʦ ʤʘʣʫʶ ʧʨʠʙʳʣʴ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 

ʙʠʟʥʝʩʘ, ʫʨʝʟʘʷ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʟʚʠʪʠʷ ʠ ʫʣʫʯʰʝʥʠʷ ʫʩʣʦʚʠʡ ʪʨʫʜʘ. 
ʏʪʦ ʞʝ ʥʝʦʙʭʦʜʠʤʦ ʩʜʝʣʘʪʴ, ʯʪʦʙʳ ʵʢʦʥʦʤʠʢʘ ʈʦʩʩʠʠ ʨʘʟʚʠʚʘʣʘʩʴ ʩʪʘʙʠʣʴʥʦ? 
ʄʥʦʛʠʝ ʵʢʩʧʝʨʪʳ ʝʜʠʥʦʜʫʰʥʳ ʚ ʵʪʦʤ ʚʦʧʨʦʩʝ: ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʪʴ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʙʠʟʥʝʩʘ.  
ɺʦʟʤʦʞʥʦ, ʯʪʦ ʵʪʦ ʥʝʦʙʭʦʜʠʤʦ ʩʜʝʣʘʪʴ ʧʝʨʚʦʥʘʯʘʣʴʥʦ, ʦʜʥʘʢʦ, ʩʪʦʠʪ ʧʦʤʥʠʪʴ ʠ ʦ ʩʣʦʚʘʭ ʄʘʨʢʩʘ 

ʦ 300-ʭ ʧʨʦʮʝʥʪʘʭ. 
ʅʫʞʥʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʘʷ ʙʘʟʘ, ʧʦʟʚʦʣʷʶʱʘʷ ʫʩʧʝʰʥʦ ʨʘʟʚʠʚʘʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʢʨʫʧʥʦʤʫ, ʥʦ ʠ 

ʤʘʣʦʤʫ ʠ ʩʨʝʜʥʝʤʫ ʙʠʟʥʝʩʫ ʠ ʦʛʨʘʥʠʯʠʚʘʶʱʘʷ ʙʠʟʥʝʩ ʦʪ ʧʨʦʪʠʚʦʧʨʘʚʥʳʭ ʜʝʡʩʪʚʠʡ. ʅʝʦʙʭʦʜʠʤʦ 
ʩʥʠʟʠʪʴ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʜʘʪʴ ʛʨʘʞʜʘʥʘʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʫʶ ʦʩʥʦʚʫ ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 
ʠʩʧʦʣʥʝʥʠʶ ʢʦʥʩʪʠʪʫʮʠʦʥʥʳʭ ʧʨʘʚ ʥʘ ʙʝʩʧʣʘʪʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ, ʣʝʯʝʥʠʝ. ʅʝʦʙʭʦʜʠʤʦ ʛʦʩʫʜʘʨʩʪʚʫ 
ʧʦʟʘʙʦʪʠʪʴʩʷ ʠ ʦ ʧʦʣʠʪʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʧʦʚʳʰʝʥʠʠ ʟʥʘʯʠʤʦʩʪʠ ʈʦʩʩʠʠ ʥʘ ʤʠʨʦʚʦʡ ʘʨʝʥʝ. 

ʅʝ ʩʣʝʜʫʝʪ ʟʘʙʳʚʘʪʴ ʠ ʦ ʨʘʟʚʠʪʠʠ ʥʘʫʢʠ, ʦ ʚʥʝʜʨʝʥʠʠ ʜʦʩʪʠʞʝʥʠʡ ʥʘʫʯʥʦʡ ʤʳʩʣʠ ʚ ʞʠʟʥʴ. 
ɺʥʝʜʨʝʥʠʝ ʚʳʩʦʢʦ ʪʝʭʥʦʣʦʛʠʯʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʦʜʠʥ ʠʟ ʚʘʞʥʝʡʰʠʭ 
ʬʘʢʪʦʨʦʚ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʜʠʥʘʤʠʢʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʤʠ ʙʳʣʠ ʨʘʩʩʤʦʪʨʝʥʳ ʣʠʰʴ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʝʪʩʷ 
ʥʘʰʘ ʵʢʦʥʦʤʠʢʘ, ʥʦ ʥʝ ʩʣʝʜʫʝʪ ʩʙʨʘʩʳʚʘʪʴ ʩʦ ʩʯʝʪʦʚ ʠ ʙʦʣʝʝ ʤʝʣʢʠʝ, ʢʘʢ ʥʘʤ ʢʘʞʝʪʩʷ, ʧʨʦʙʣʝʤʳ. ɺʩʝ 
ʜʦʣʞʥʦ ʨʝʰʘʪʴʩʷ ʚ ʢʦʤʧʣʝʢʩʝ, ʠʤʝʥʥʦ ʚ ʵʪʦʤ ʟʘʣʦʛ ʫʩʧʝʭʘ ʚ ʈʦʩʩʠʠ. 
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ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 
 

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʦʪʨʘʞʝʥʳ ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʩʪʘʥʦʚʣʝʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʦʪʨʘʩʣʠ ʚ ʈʌ. ʈʘʩ-
ʩʤʦʪʨʝʥʳ ʥʝʢʦʪʦʨʳʝ ʩʦʚʨʝʤʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  ʚ ʈʌ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩ-
ʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʨʘʩʩʤʦʪʨʝʥʳ ʧʫʪʠ  ʨʝʰʝʥʠʷ. ʉʪʘʚʠʪʩʷ ʚʦʧʨʦʩ ʦ ʨʝʬʦʨʤʘʮʠʠ ʦʪ-
ʨʘʩʣʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʙʫʭʛʘʣʪʝʨʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʘʫʜʠʪʦʨʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʘʫʜʠʪ, ʉʈʆɸ, ʄʠʥʠʩʪʝʨʩʪʚʦ 
ʌʠʥʘʥʩʦʚ ʈʌ, çʈʦʩʩʠʡʩʢʠʡ ʉʦʶʟ ʘʫʜʠʪʦʨʦʚè. 
 

THE condition AND THE MAIN PROBLEMS OF THE AUDITING IN THE RUSSIAN FEDERATION 
 

Kirikova Diana Stanislavovna 
 
Abstract: this article reflects the main stages in the formation of the audit industry in the Russian Federation. 
Modern basic problems of auditing in the Russian Federation are considered. The main causes of their occur-
rence are analyzed and the ways of solution are considered. The question is raised about the reform of the 
industry from the legislative point of view. 
Key words: financial statements, auditing, audit, SROA, the Ministry of the Russian Federation, Russian Un-
ion of Auditors. 

 
ʇʨʦʮʝʩʩ ʘʫʜʠʪʘ ʤʦʞʥʦ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ, ʢʘʢ ʯʝʪʢʦ ʦʧʨʝʜʝʣʝʥʥʫʶ ʦʨʛʘʥʠʟʘʮʠʶ ʘʫʜʠʪʦʨʩʢʦʡ 

ʧʨʦʚʝʨʢʠ ʥʘ ʦʩʥʦʚʝ ʧʨʠʥʷʪʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʝʝ ʧʨʦʚʝʜʝʥʠʷ, ʧʨʠ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʙʳʪʴ ʫʚʝʨʝʥʥʳʤ, ʯʪʦ ʚʩʝ 
ʟʘʜʘʯʠ ʘʫʜʠʪʘ ʦʧʨʝʜʝʣʝʥʳ ʠ ʚʳʧʦʣʥʝʥʳ, ʯʪʦ ʩʦʙʨʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʜʦʩʪʦʚʝʨʥʘ, ʢʦʤʧʝʪʝʥʪʥʘ ʠ ʜʦ-
ʩʪʘʪʦʯʥʘ. ɸʫʜʠʪ ʩʝʛʦʜʥʷ ʢʚʘʣʠʬʠʮʠʨʫʝʪʩʷ ʢʘʢ ʥʝʟʘʚʠʩʠʤʘʷ ʧʨʦʚʝʨʢʘ ʙʫʭʛʘʣʪʝʨʩʢʦʡ (ʬʠʥʘʥʩʦʚʦʡ) ʦʪ-
ʯʝʪʥʦʩʪʠ ʘʫʜʠʨʫʝʤʦʛʦ ʣʠʮʘ ʚ ʮʝʣʷʭ ʚʳʨʘʞʝʥʠʷ ʤʥʝʥʠʷ ʦ ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʪʘʢʦʡ ʦʪʯʝʪʥʦʩʪʠ [1]. 

ʀʩʪʦʨʠʷ ʩʪʘʥʦʚʣʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʘʫʜʠʪʘ ʢʘʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʘʫʜʠʪʘ ʠ ʦʢʘʟʘʥʠʶ 
ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʘʫʜʠʪʫ ʫʩʣʫʛ, ʦʩʫʱʝʩʪʚʣʷʝʤʘʷ ʘʫʜʠʪʦʨʩʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ ʘʫʜʠ-
ʪʦʨʘʤʠ ʥʘʯʠʥʘʝʪʩʷ ʩ 90-ʭ ʛʦʜʦʚ 20 ʚʝʢʘ. ʂ ʦʩʥʦʚʥʳʤ ʜʦʢʫʤʝʥʪʘʤ, ʨʝʛʫʣʠʨʫʶʱʠʤ ʝʛʦ ʨʘʟʚʠʪʠʝ ʥʘ ʟʘʢʦ-
ʥʦʜʘʪʝʣʴʥʦʤ ʫʨʦʚʥʝ, ʤʦʞʥʦ ʦʪʥʝʩʪʠ: 

1. ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʉʦʚʤʠʥʘ ʚ 1989 ʛ.; 
2. ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ çɺʨʝʤʝʥʥʳʝ ʧʨʘʚʠʣʘè ʚ 1994 ʛ.; 
3. ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ˉ 119-ʌɿ ʚ 2001 ʛ.; 
4. ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ˉ 307-ʌɿ ʚ 2008 ʛ. 
ʇʨʠʥʷʪʠʝ ʟʘʢʦʥʦʧʨʦʝʢʪʦʚ ʣʠʰʴ ʩʦʟʜʘʣʦ ʥʦʨʤʘʪʠʚʥʦ ï ʧʨʘʚʦʚʫʶ ʦʩʥʦʚʫ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʳ 

ʘʫʜʠʪʦʨʦʚ, ʥʦ ʨʝʰʠʣʦ ʤʥʦʛʠʭ ʘʢʪʫʘʣʴʥʳʭ ʚʦʧʨʦʩʦʚ. ʇʨʦʙʣʝʤʳ ʚ ʘʫʜʠʪʦʨʩʢʦʡ ʦʙʣʘʩʪʠ ʚ ʦʩʥʦʚʥʦʤ ʩʚ̫ -
ʟʘʥʳ ʩ ʥʝʩʦʚʝʨʰʝʥʩʪʚʦʤ ʠ ʥʝʨʘʟʚʠʪʦʩʪʴʶ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʩʦʚʝʨ-
ʰʝʥʩʪʚʦʚʘʪʴ ʘʫʜʠʪ ʚ ʈʦʩʩʠʠ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʦʜʠʪʴ ʩʝʨʴʝʟʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚʳʷʚʣʷʪʴ ʧʫʪʠ ʥʘʧʨʘʚ-
ʣʝʥʠʷ ʨʘʟʚʠʪʠʷ, ʧʨʠʚʣʝʢʘʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʜʣʷ ʧʦʠʩʢʘ ʧʨʦʙʣʝʤ. ɺ ʧʦʩʣʝʜʫʶʱʝʤ, ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʦʡ 
ʨʘʙʦʪʳ ʚʥʦʩʠʪʴ ʧʦʧʨʘʚʢʠ ʚ ʜʝʡʩʪʚʫʶʱʫʶ ʟʘʢʦʥʦʜʘʪʝʣʴʥʫʶ ʙʘʟʫ. 
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ɺ ʜʝʢʘʙʨʝ 2011 ʛʦʜʘ ʙʳʣ ʩʦʟʜʘʥ ʉʦʚʝʪ ʧʦ ʦʙʱʝʩʪʚʝʥʥʦʤʫ ʥʘʜʟʦʨʫ ʟʘ ʨʘʟʚʠʪʠʝʤ ʜʝʡʩʪʚʫʶʱʝʡ 
ʤʝʪʦʜʦʣʦʛʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʬʦʨʤʠʨʦʚʘʥʠʝʤ ʬʠʥʘʥʩʦʚʦʡ (ʙʫʭʛʘʣʪʝʨʩʢʦʡ) ʦʪʯʝʪʥʦʩʪʠ, ʦʨʛʘʥʠʟʘ-
ʮʠʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɽʛʦ ʜʝʷʪʝʣʠ 
ʦʩʚʝʱʘʶʪ ʥʘʟʨʝʚʰʠʝ ʚʦʧʨʦʩʳ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʠ ʘʫʜʠʪʦʨʩʢʦʡ ʩʬʝʨ, ʧʦʩʢʦʣʴʢʫ ʩʝʛʦʜʥʷ ʩʫʱʝʩʪʚʫʝʪ ʟʥʘ-
ʯʠʪʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʝʨʘʟʨʝʰʝʥʥʳʭ ʧʨʦʙʣʝʤ ʢʘʢ ʚ ʦʙʣʘʩʪʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ, ʦʪʯʝʪʥʦʩʪʠ, ʪʘʢ ʠ 
ʘʫʜʠʪʘ. ʏʘʩʪʴ ʧʨʦʙʣʝʤ ʫʜʘʝʪʩʷ ʜʦʥʝʩʪʠ ʜʦ ʯʣʝʥʦʚ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʯʝʨʝʟ ʦʬʠʮʠʘʣʴʥʳʝ ʧʠʩʴʤʘ, ʥʦ ʩʦ 
ʚʨʝʤʝʥʝʤ ʧʦʷʚʣʷʝʪʩʷ ʤʥʦʞʝʩʪʚʦ ʥʦʚʳʭ, ʪ.ʢ. ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʚ ʦʙʣʘʩʪʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʘʢʪʠʚʥʦ 
ʤʝʥʷʝʪʩʷ [3]. 

ʇʝʨʚʘʷ ʧʨʦʙʣʝʤʘ ʘʫʜʠʪʦʨʩʢʦʡ ʦʙʣʘʩʪʠ ʚ ʈʌ ʩʚʷʟʘʥʘ ʩ ʦʨʛʘʥʠʟʘʮʠʝʡ ʨʘʙʦʪʳ ʦʩʥʦʚʥʦʛʦ ʛʦʩʨʝʛʫʣʷʪʦ-
ʨʘ ʄʌ ʈʌ (ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʌ), ʘ ʪʘʢʞʝ ʎɹ ʈʌ, ʢʦʪʦʨʳʡ ʚʝʩʥʦʡ 2017 ʛʦʜʘ ʧʝʨʝʥʷʣ ʨʷʜ ʬʫʥʢʮʠʡ 
ʌʝʜʝʨʘʣʴʥʦʛʦ ʢʘʟʥʘʯʝʡʩʪʚʘ. ʇʨʦʙʣʝʤʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʚ ʩʪʨʘʥʝ ʦʪʩʫʪʩʪʚʫʝʪ ʝʜʠʥʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʩʬʝʨʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʈʝʰʝʥʠʷ, ʟʘʪʨʘʛʠʚʘʶʱʠʝ ʜʝʡʩʪʚʫʶʱʠʡ 
ʧʦʨʷʜʦʢ ʦʨʛʘʥʠʟʘʮʠʠ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʥʠʤʘʶʪʩʷ ʭʘʦʪʠʯʥʦ ʠ ʥʝʦʙʦʩʥʦʚʘʥʥʦ. 

 ʊʘʢ, ʩʦʛʣʘʩʥʦ ʌɿ N 403-ʌɿ ʦʪ 1 ʜʝʢʘʙʨʷ 2014 ʛʦʜʘ ʫʩʪʘʥʦʚʣʝʥʳ ʥʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ  ʯʠʩʣʝʥʥʦ-
ʩʪʠ ʘʫʜʠʪʦʨʦʚ ʚ ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʘʮʠʠ ʘʫʜʠʠʪʦʨʦʚ (ʜʘʣʝʝ ʉʈʆɸ). ʏʠʩʣʝʥʥʦʩʪʴ ʯʣʝʥʦʚ 
ʉʈʆɸ ʜʦ 1 ʷʥʚʘʨʷ 2017 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣʘ 700 ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠʣʠ 500 ʦʨʛʘʥʠʟʘʮʠʡ. ʇʦʢʘʟʘʪʝʣʠ ʙʳʣʠ 
ʧʦʚʳʰʝʥʳ ʜʦ 10 ʪʳʩʷʯ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠ 2 ʪʳʩʷʯ ʦʨʛʘʥʠʟʘʮʠʡ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺ ʠʪʦʛʝ, ʥʘ ʩʝʛʦʜʥʷʰ-
ʥʠʡ ʤʦʤʝʥʪ ʦʩʪʘʣʦʩʴ ʜʚʝ ʉʈʆɸ: çʈʦʩʩʠʡʩʢʠʡ ʉʦʶʟ ʘʫʜʠʪʦʨʦʚè ʠ çʉʦʜʨʫʞʝʩʪʚʦè. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, 
ʵʪʦ ʦʙʣʝʛʯʠʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʉʈʆɸ,  ʥʦ ʩ ʜʨʫʛʦʡ ʧʦʚʳʰʝʥʠʝ ʯʠʩʣʝʥʥʦʩʪʠ 
ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʉʈʆɸ ʚ 14 ʨʘʟ, ʘ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ 4 ʥʝʦʙʦʩʥʦʚʘʥʥʦ. 

ɹʦʣʴʰʠʥʩʪʚʦ ʠʩʩʣʝʜʦʚʘʥʠʡ ʨʳʥʢʘ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ ʚ ʈʌ ʧʨʦʚʦʜʠʪ ʄʠʥʠʩʪʝʨʩʪʚʦ ʌʠʥʘʥʩʦʚ 
ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʉʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʦʧʫʙʣʠʢʦʚʘʥʥʦʡ ʥʘ ʩʘʡʪʝ ʄʠʥʠʩʪʝʨʩʪʚʘ 
ʬʠʥʘʥʩʦʚ, ʢʦʣʠʯʝʩʪʚʦ ʘʫʜʠʪʦʨʦʚ ʚ ʈʌ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31.12.2016 ʛ. ʩʦʢʨʘʪʠʣʦʩʴ ʥʘ 8,8% ʧʦ ʩʨʘʚʥʝ-
ʥʠʶ ʩ ʢʦʣʠʯʝʩʪʚʦʤ ʥʘ 31.12.2015 ʛ.  

 
ʋʙʚʤʡʯʙ 1 

ʃʧʤʡʰʞʪʫʛʧ ʙʬʝʡʫʧʩʪʣʡʮ ʧʩʜʙʦʡʠʙʯʡʢ ʡ ʙʬʝʡʫʧʩʧʛ ʛ ʉʧʪʪʡʢʪʣʧʢ ʍʞʝʞʩʙʯʡʡ 

 ʅʘ 01.01.15 ʅʘ 31.12.15 ʅʘ 31.12.16 

ʀʤʝʶʪ ʧʨʘʚʦ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʘʫʜʠʪʦʨʩʢʦʡ ʜʝʷ-
ʪʝʣʴʥʦʩʪʠ - ʚʩʝʛʦ, ʪʳʩ. ʚ ʪʦʤ ʯʠʩʣʝ: 

5,3 5,1 5,0 

- ʘʫʜʠʪʦʨʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ; 4,5 4,4 4,4 

- ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʘʫʜʠʪʦʨʳ. 0,8 0,7 0,6 

ɸʫʜʠʪʦʨʳ ï ʚʩʝʛʦ, ʪʳʩ, ʠʟ ʥʠʭ: 22,2 21,5 19,6 

- ʩʜʘʚʰʠʝ ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʡ ʵʢʟʘʤʝʥ ʥʘ ʧʦʣʫʯʝ-
ʥʠʝ ʝʜʠʥʦʛʦ ʘʪʪʝʩʪʘʪʘ. 

3,4 3,5 3,6 

 
ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʥʘʙʣʶʜʘʝʪʩʷ ʠ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʘʫʜʠʪʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʇʨʠ ʵʪʦʤ, ʯʠʩ-

ʣʝʥʥʦʩʪʴ ʘʫʜʠʪʦʨʦʚ, ʩʜʘʚʰʠʭ ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʡ ʵʢʟʘʤʝʥ ʥʘ ʧʦʣʫʯʝʥʠʝ ʝʜʠʥʦʛʦ ʘʪʪʝʩʪʘʪʘ ʫʚʝʣʠʯʠ-
ʣʦʩʴ ʥʘ 2,9 % ʠ ʩʦʩʪʘʚʠʣʦ ʢ 31 ʜʝʢʘʙʨʷ 2016 ʛ. 3,6 ʪʳʩ. ʯʝʣʦʚʝʢ [2.] 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, (ʢʘʢ ʩʣʝʜʫʝʪ ʠʟ ʪʘʙʣʠʮʳ) ʦʙʱʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ 
ʟʘʥʠʤʘʶʱʠʭʩʷ ʘʫʜʠʪʦʤ, ʚ ʈʌ ʩʥʠʞʘʝʪʩʷ.  

ʉʣʝʜʫʶʱʘʷ ʧʨʦʙʣʝʤʘ, ʚʦʟʥʠʢʣʘ ʚ 2010 ʛʦʜʫ ʚ ʩʚʷʟʠ ʩ ʧʦʚʳʰʝʥʠʝʤ ʧʦʨʦʛʘ ʚʳʨʫʯʢʠ, ʜʣʷ ʮʝʣʝʡ 
ʧʨʦʚʝʜʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʘʫʜʠʪʘ. ʋʚʝʣʠʯʝʥʠʝ ʧʨʦʠʟʦʰʣʦ ʩ 50 ʜʦ 400 ʤʣʥ. ʨʫʙʣʝʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ,  ʠʟ - 
ʧʦʜ ʘʫʜʠʪʦʨʩʢʦʛʦ ʢʦʥʪʨʦʣʷ ʙʳʣʠ ʚʳʚʝʜʝʥʳ ʮʝʣʳʝ ʦʪʨʘʩʣʠ ʠ ʨʝʛʠʦʥʳ. ʂ ʪʦʤʫ ʞʝ, ʚ ʈʌ ʦʯʝʥʴ ʤʘʣʘ ʜʦʣʷ 
ʦʨʛʘʥʠʟʘʮʠʡ, ʧʦʜʚʝʨʛʘʶʱʠʭʩʷ ʦʙʷʟʘʪʝʣʴʥʦʤʫ ʘʫʜʠʪʫ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʷʥʚʘʨʷ 2017 ʛʦʜʘ, ʚ ɽɻʈʖʃ 
ʯʠʩʣʠʣʦʩʴ 4,5  ʤʣʥ.  ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʙʫʭʛʘʣʪʝʨʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ ʙʳʣʘ ʧʦʜʚʝʨʛʥʫʪʘ ʘʫʜʠʪʫ ʣʠʰʴ ʫ 74,5 
ʪʳʩ. ʬʠʨʤ,, ʪ.ʝ. ʪʦʣʴʢʦ 1,6% ʠʟ ʯʠʩʣʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚ ʩʪʨʘʥʝ ʦʨʛʘʥʠʟʘʮʠʡ, ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ  
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98,4% ʦʨʛʘʥʠʟʘʮʠʡ ʩʜʘʶʪ ʚ ʦʨʛʘʥʳ ʩʪʘʪʠʩʪʠʢʠ ʥʝ ʧʦʜʪʚʝʨʞʜʝʥʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ. [4] 
ɼʣʷ ʨʝʰʝʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʙʣʝʤ ʚ ʘʫʜʠʪʦʨʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʜʘʥʥʦʡ ʦʙʣʘ-

ʩʪʠ ʥʝʦʙʭʦʜʠʤʳ ʩʣʝʜʫʶʱʠʝ ʠʟʤʝʥʝʥʠʷ: 
ɺʦ - ʧʝʨʚʳʭ, ʩʣʝʜʫʝʪ ʫʚʝʣʠʯʠʪʴ ʧʦʨʦʛ ʚʳʨʫʯʢʠ, ʜʣʷ ʮʝʣʝʡ ʧʨʦʚʝʜʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʘʫʜʠʪʘ ʩ 

400 ʜʦ 800 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ.  
ɺʦ - ʚʪʦʨʳʭ, ʩʦʟʜʘʪʴ ʫʩʣʦʚʠʷ ʜʣʷ ʧʣʘʚʥʦʛʦ ʧʝʨʝʭʦʜʘ ʥʘ ʦʙʱʝʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʤʦʜʝʣʴ ʩʘʤʦʨʝʛʫ-

ʣʠʨʦʚʘʥʠʷ, ʠʤʝʶʱʫʶ ʪʨʝʭʫʨʦʚʥʝʚʫʶ ʤʦʜʝʣʴ, ʦʪʢʘʟ ʦʪ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʫʩʪʘʥʦʚʣʝʥʠʷ ʯʠʩʣʘ ʯʣʝʥʦʚ ʩʘ-
ʤʦʨʝʛʫʣʠʨʫʝʤʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʩʦʟʜʘʥʠʝ ʦʜʥʦʡ ʉʈʆɸ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʌ. 
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ÁÐàÐÕÒÐ µÚÐâÕàØÝÐ µÒÓÕÝìÕÒÝÐ 
ʉʪʫʜʝʥʪʢʘ 1 ʢʫʨʩʘ ʤʘʛʠʩʪʨʘʪʫʨʳ 

ʌɻɹʆʋ ɺʆ çʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʵʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ çʅʀʅʍè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɺʦʣʦʚʩʢʘʷ ʅ.ʄ. 
 
 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ, ʢʘʩʘʶʱʠʝʩʷ ʤʦʪʠʚʘʮʠʠ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, 
ʧʨʠʚʦʜʷʪʩʷ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʟʥʳʭ ʘʚʪʦʨʦʚ ʧʦ ʧʦʥʷʪʠʶ ʤʦʪʠʚʘʮʠʠ ʠ ʤʦʪʠʚʘʮʠʠ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝ-
ʥʠʷ. ʈʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʨʦʣʴ ʠʟʫʯʝʥʠʷ ʤʦʪʠʚʘʮʠʠ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʚ ʩʬʝʨʝ ʤʘʨʢʝʪʠʥʛʘ ʠ 
ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʯʝʪʘ ʨʘʟʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʤʦʪʠʚʘʮʠʷ, ʤʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʧʦʢʫʧʘʪʝʣʴ, ʤʘʨʢʝʪʠʥʛ, ʬʘʢʪʦʨʳ. 
 

MOTIVATION OF CONSUMER BEHAVIOUR: CONCEPT AND SIGNIFICANCE OF STUDY 
 

Saraeva Ekaterina Evgenyevna 
 
Abstract: the article deals with the issues related to the motivation of consumer behavior, the views of differ-
ent authors on the concept of motivation and motivation of consumer behavior. The role of studying the moti-
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ʈʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʦʯʝʥʴ ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʘʟʚʠʚʘʶʪʩʷ, ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʦ-

ʚʳʰʘʝʪʩʷ ʨʠʩʢ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ, ʦʨʠʝʥʪʠʨʫʶʱʠʭʩʷ ʥʘ ʧʦʪʨʝʙʠʪʝʣʷ. ʅʘ ʩʦ-
ʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʦʙʱʝʩʪʚʘ, ʜʦʩʪʠʛʰʝʛʦ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ, 
ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʠʦʙʨʝʪʘʶʪ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʤʦʪʠʚʘʮʠʝʡ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʥʘ ʜʘʥʥʫʶ 
ʪʝʤʫ ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʙʳʣʘ ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʪʴ ʣʦʷʣʴʥʦʩʪʴ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʨʘʩʰʠ-
ʨʷʪʴ ʢʣʠʝʥʪʩʢʫʶ ʙʘʟʫ, ʧʨʝʜʣʘʛʘʪʴ ʢʣʠʝʥʪʘʤ ʠʤʝʥʥʦ ʪʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʚ ʢʦʪʦʨʳʭ ʦʥʠ ʥʫʞʜʘʶʪʩʷ, ʪʝʤ 
ʩʘʤʳʤ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʠʭ ʧʦʪʨʝʙʥʦʩʪʴ ʠ ʧʨʠʚʦʜʠʪʴ ʢʦʤʧʘʥʠʶ ʢ ʙʦʣʴʰʝʡ ʧʨʠʙʳʣʠ. 

ʄʦʪʠʚʘʮʠʷ ʷʚʣʷʝʪʩʷ ʥʝʦʜʥʦʟʥʘʯʥʳʤ, ʥʝʧʨʦʩʪʳʤ ʠ ʧʨʦʪʠʚʦʨʝʯʠʚʳʤ ʧʨʦʮʝʩʩʦʤ, ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ 
ʩʫʱʝʩʪʚʫʶʪ ʨʘʟʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʝʝ ʦʧʨʝʜʝʣʝʥʠʶ ʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʤʥʦʛʠʭ ʣʝʪ ʫʯʝʥʳʝ ʜʝʣʘʶʪ ʧʦʧʳʪ-
ʢʠʧʦʥʷʪʴ ʩʫʱʥʦʩʪʴ ʵʪʦʛʦ ʧʨʦʮʝʩʩʘ. ʉʝʡʯʘʩ ʩʣʦʞʠʣʠʩʴ ʜʚʘʧʦʜʭʦʜʘ ʢ ʪʝʦʨʠʷʤ ʤʦʪʠʚʘʮʠʠ: ʩʦʜʝʨʞʘʪʝʣʴ-
ʥʳʡ ʠ ʧʨʦʮʝʩʩʫʘʣʴʥʳʡ. ʉʦʜʝʨʞʘʪʝʣʴʥʳʡ ʧʦʜʭʦʜ ʠ ʝʛʦ ʩʪʦʨʦʥʥʠʢʠɸ.ʄʘʩʣʦʫ, ʌ.ɻʝʨʮʙʝʨʛ, ɼ. ʄʘʢʂʣʝʣ-
ʣʘʥʜ ʠ ʜʨʫʛʠʝʩʦʩʨʝʜʦʪʘʯʠʚʘʶʪʩʷ ʥʘ ʪʦʤ, ʯʪʦ ʧʦʙʫʞʜʘʝʪ ʯʝʣʦʚʝʢʘ ʧʨʦʷʚʣʷʪʴ ʘʢʪʠʚʥʦʩʪʴ, ʢʘʢʠʝ ʧʦʪʨʝʙ-
ʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤʠ. ʇʨʦʮʝʩʩʫʘʣʴʥʳʡ ʧʦʜʭʦʜ ʩʚʷʟʘʥ ʩ ʠʤʝʥʘʤʠ ʪʘʢʠʭ ʫʯʝʥʳʭ ʢʘʢ ɺ.ɺʨʫʤ, ɼʞ. 
ɸʜʘʤʩ, ʇʦʨʪʝʨ-ʃʦʫʣʝʨ, ʕ.ʃʦʢ, ɺ.ʉʢʠʥʥʝʨ ʠ ʜʨʫʛʠʭ. ʉʫʪʴ ʝʛʦ ʧʦʢʘʟʘʪʴ,ʧʨʠ ʢʘʢʠʭ ʫʩʣʦʚʠʷʭ ʠ ʢʘʢʠʤ ʦʙʨʘ-
ʟʦʤ ʣʶʜʠ ʧʨʦʷʚʣʷʶʪ ʘʢʪʠʚʥʦʩʪʴ, ʠʥʳʤʠ ʩʣʦʚʘʤʠ ʦʥʠ ʦʙʲʷʩʥʷʶʪ ʜʝʡʩʪʚʠʝ ʤʝʭʘʥʠʟʤʘ ʤʦʪʠʚʘʮʠʠ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʧʦʥʷʪʠʠ ʤʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʠ 
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ʚ ʮʝʣʦʤ ʧʦʥʷʪʴ ʜʘʥʥʫʶ ʪʝʤʫ ʠʤʝʝʪ ʩʤʳʩʣ ʠʟʫʯʠʪʴ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʯʝʥʳʭ ʧʦ ʜʘʥʥʦʤʫ ʧʦʥʷʪʠʶ. ʇʝʨʚʦʝ 
ʫʧʦʤʠʥʘʥʠʝ ʧʦʥʷʪʠʷ ʤʦʪʠʚʘʮʠʷ ï ʙʳʣʦ ʫʧʦʪʨʝʙʣʝʥʦ ʚ ʪʨʫʜʝ ɸ. ʐʦʧʝʥʛʘʫʵʨʘ, ʦʥ ʦʧʨʝʜʝʣʷʣ ʤʦʪʠʚʘ-
ʮʠʶ, ʢʘʢ ʩʠʩʪʝʤʫ ʩʪʠʤʫʣʦʚ, ʧʦʙʫʞʜʘʶʱʠʭ ʯʝʣʦʚʝʢʘ ʢ ʚʳʧʦʣʥʝʥʠʶ ʜʝʡʩʪʚʠʷ, ʷʚʣʷʶʱʫʶʩʷʜʠʥʘʤʠʯʝ-
ʩʢʠʤ ʧʨʦʮʝʩʩʦʤ ʬʠʟʠʦʣʦʛʠʯʝʩʢʦʡ ʧʨʠʨʦʜʳ ʫʧʨʘʚʣʷʝʤʳʤ ʧʩʠʭʠʢʦʡ ʣʠʯʥʦʩʪʠ ʠ ʧʨʦʷʚʣʷʝʤʳʤ ʥʘ ʵʤʦʮʠ-
ʦʥʘʣʴʥʦʤ ʠ ʧʦʚʝʜʝʥʯʝʩʢʦʤ ʫʨʦʚʥʷʭ [1,ʩ .12]. ɺ.ʂ. ɺʠʣʶʥʘʩ, ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ, ʤʦʪʠʚʘʮʠʷ ʷʚʣʷʝʪʩʷ ʩʠ-
ʩʪʝʤʦʡ ʧʨʦʮʝʩʩʦʚ, ʢʦʪʦʨʳʝ ʦʪʚʝʯʘʶʪ ʟʘ ʧʨʦʙʫʞʜʝʥʠʝ ʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʯʝʣʦʚʝʢʘ 
[2,c.87]. ʅ.ʄ.ɺʦʣʦʚʩʢʘʷ ʩʯʠʪʘʝʪ, ʯʪʦ çʤʦʪʠʚʘʮʠʷ ï ʵʪʦ ʬʦʨʤʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʧʦʙʫʜʠʪʝʣʴʥʳʭ ʩʠʣè 
[3,c.84]. ɼ.ɸ. ʃʝʦʥʴʪʝʚ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʤʦʪʠʚʘʮʠʷ ï ʵʪʦ ʩʣʦʞʥʳʡ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʡ ʬʝʥʦʤʝʥ, ʦʥ ʩʯʠ-
ʪʘʝʪ, ʯʪʦ ʠʩʪʦʯʥʠʢʦʤ ʯʝʣʦʚʝʯʝʩʢʦʡ ʤʦʪʠʚʘʮʠʠ ʩʣʫʞʠʪ ʧʦʪʨʝʙʥʦʩʪʴ[4,ʩ.22].ʇ.ʄ. ʗʢʦʙʩʦʥ ʦʧʨʝʜʝʣʷʝʪ 
ʤʦʪʠʚʘʮʠʶ ʢʘʢ, ʚʝʩʴ ʢʦʤʧʣʝʢʩ ʬʘʢʪʦʨʦʚ, ʥʘʧʨʘʚʣʷʶʱʠʭ ʠ ʧʦʙʫʞʜʘʶʱʠʭ ʧʦʚʝʜʝʥʠʝ ʯʝʣʦʚʝ-
ʢʘ[5,ʩ.18].ɺʠʭʘʥʩʢʠʡ ʆ. ʉ., ʅʘʫʤʦʚ ɸ. ʀ. ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʤʦʪʠʚʘʮʠʶ  ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪ-
ʨʝʥʥʠʭ ʩʠʣ ʠʣʠ ʧʦʙʫʞʜʝʥʠʡ ʢ ʢʘʢʦʡ-ʣʠʙʦ ʜʝʷʪʝʣʴʥʦʩʪʠ [6, ʩ 122]. 

ɽʩʣʠ ʦʙʦʙʱʠʪʴ ʚʩʝ ʵʪʠ ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʚʪʦʨʦʚ, ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʤʦʪʠʚʘʮʠʶ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ 
ʨʘʟʣʠʯʥʳʭ ʧʦʙʫʜʠʪʝʣʴʥʳʭ ʩʠʣ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʦʥʢʨʝʪʥʳʭ ʜʝʡʩʪʚʠʡ, ʢʘʢʦʡ-ʣʠʙʦ ʢʦʥ-
ʢʨʝʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ ʮʝʣʴʶ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ. 

ʄʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʦʙʱʝʤ ʧʦʥʠʤʘʥʠʠ ʤʦʪʠʚʘʮʠʠ.  ʆʜʥʘʢʦ 
ʩʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʣʠʪʝʨʘʪʫʨʝ ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʟ-
ʥʳʭ ʦʧʨʝʜʝʣʝʥʠʡ, ʧʨʠʯʝʤ ʢʘʞʜʳʡ ʘʚʪʦʨ ʪʨʘʢʪʫʝʪ ʜʘʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦ-ʩʚʦʝʤʫ. ʅʘʧʨʠʤʝʨ, ɸ.ɺ ʄʘʨ-
ʢʝʨ ʩʯʠʪʘʝʪ, ʯʪʦ  ʤʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ï ʵʪʦ ʧʦʙʫʞʜʝʥʠʷ, ʚʳʟʳʚʘʶʱʠʝ ʘʢʪʠʚʥʦʩʪʴ 
ʦʨʛʘʥʠʟʤʘ ʠ ʦʧʨʝʜʝʣʷʶʱʠʝ ʝʝ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ [7,c.27]. ɻ.ɸ. ɺʘʩʠʣʴʝʚ ʦʧʨʝʜʝʣʷʝʪ ʤʦʪʠʚʘʮʠʶ ʧʦʢʫʧʘ-
ʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʘʢ çʩʦʚʦʢʫʧʥʦʩʪʴ ʤʦʪʠʚʦʚ, ʩʦʦʙʨʘʞʝʥʠʡ, ʠʥʪʝʨʝʩʦʚ, ʢʦʪʦʨʳʤʠ ʨʫʢʦʚʦʜʩʪʚʫʝʪʩʷ 
ʧʦʪʨʝʙʠʪʝʣʴ, ʧʨʠʥʠʤʘʷ ʨʝʰʝʥʠʝ ʦ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʦʩʪʠ ʪʦʚʘʨʘ ʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʝʛʦ ʧʨʠʦʙʨʝʪʝʥʠʷè 
[8,ʩ.121]. ɻ. ʂʘʤʝʥʩʢʘʷ, ʩʯʠʪʘʝʪ, ʯʪʦ ʤʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ï ʩʧʦʩʦʙʥʦ ʚʳʩʪʫʧʘʪʴ ʚ ʨʦ-
ʣʠ ʢʦʤʧʝʥʩʘʮʠʠ ʧʨʠ ʥʝʜʦʨʘʟʚʠʪʳʭ ʤʦʪʠʚʘʮʠʷʭ ʦʙʱʝʥʠʠ, ʧʦʟʥʘʥʠʷ ʠ ʩʘʤʦʨʝʘʣʠʟʘʮʠʠ [9,ʩ.24]. ɼʨʫʛʠʤʠ 
ʩʣʦʚʘʤʠ ï ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ, ʧʦʢʫʧʘʷ, ʢʘʢʦʡ ʣʠʙʦ ʧʨʦʜʫʢʪ ʠʣʠ ʫʩʣʫʛʫ ʯʝʣʦʚʝʢ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʛʣʘʞʠ-
ʚʘʝʪ ʩʚʦʠ ʥʝʫʜʘʯʠ ʚ ʞʠʟʥʠ, ʥʝʜʦʩʪʘʪʦʢ ʦʙʱʝʥʠʷ ʠ ʪ.ʜ. 

ʄʳ ʨʘʟʜʝʣʷʝʤ ʪʦʯʢʫ ʟʨʝʥʠʷ ʪʝʭ ʘʚʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʩʯʠʪʘʶʪ, ʯʪʦ ʤʦʪʠʚʘʮʠʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʧʦ-
ʚʝʜʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ  ʧʦʙʫʜʠʪʝʣʴʥʳʭ ʩʠʣ.ɺʥʝʰʥʠʤʠ ʧʦʙʫ-
ʜʠʪʝʣʴʥʳʤʠ ʩʠʣʘʤʠ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʧʦʩʦʙ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʯʝʣʦʚʝʢʘ ʚ ʧʨʦʮʝʩʩʝ ʩʦʚʝʨʰʝʥʠʷ ʧʦʢʫʧ-
ʢʠ.ɺʥʫʪʨʝʥʥʠʤʠ ʧʦʙʫʜʠʪʝʣʴʥʳʤʠ ʩʠʣʘʤʠ ʷʚʣʷʶʪʩʷ ʧʦʪʨʝʙʥʦʩʪʠ, ʠʥʪʝʨʝʩʳ, ʞʝʣʘʥʠʷ, ʩʪʨʝʤʣʝʥʠʷ, ʮʝʥ-
ʥʦʩʪʥʳʝ ʦʨʠʝʥʪʘʮʠʠ, ʤʦʪʠʚʳ. 

ɺ ʟʘʢʣʶʯʝʥʠʠ ʭʦʯʝʪʩʷ ʩʢʘʟʘʪʴ, ʯʪʦ ʤʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʦʯʝʥʴ ʚʘʞʥʘ ʜʣʷ ʣʶʙʦ-
ʛʦ ʧʨʝʜʧʨʠʷʪʠʷ.  ʀʟʫʯʝʥʠʝ ʤʦʪʠʚʘʮʠʠ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʝʝʧʦʟʚʦʣʷʝʪ ʫʧʨʘʚʣʷʪʴ ʝʶ. ɼʣʷ ʵʪʦʛʦ 
ʥʫʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʛʣʘʚʥʦʝ ʚ ʤʦʪʠʚʘʮʠʠ ï ʵʪʦ ʧʦʪʨʝʙʥʦʩʪʴ ʯʝʣʦʚʝʢʘ, ʝʛʦ ʤʦʪʠʚʳ ʠ ʮʝʣʠ, ʢʦʪʦʨʳʝ ʤʦ-
ʛʫʪ ʫʧʨʘʚʣʷʪʴ ʯʝʣʦʚʝʢʦʤ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʠʪʫʘʮʠʠ. ʄʦʪʠʚʘʮʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʢʘʢ ʠ ʧʨʦʩʪʦ 
ʤʦʪʠʚʘʮʠʷ ʪʦʯʥʦ ʪʘʢ ʞʝ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʠʥʪʝʨʝʩʦʚ, ʮʝʥʥʦʩʪʝʡ,ʤʦʪʠʚʦʚ ʠ ʮʝʣʝʡ. ʆʜʥʘʢʦ 
ʥʘ ʤʦʪʠʚʘʮʠʶ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʚʣʠʷʝʪ ʥʘʤʥʦʛʦ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʬʘʢʪʦʨʦʚ, ʪʘʢʠʭ ʢʘʢ 
ʚʦʩʧʨʠʷʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʧʦʢʫʧʘʪʝʣʝʤ, ʧʝʨʩʦʥʘʣʴʥʳʝ ʮʝʥʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ, ʞʠʟʥʝʥʥʳʡ ʩʪʠʣʴ ʧʦʢʫʧʘ-
ʪʝʣʷ, ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, ʠʥʪʝʨʝʩʳ ʧʦʢʫʧʘʪʝʣʷ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʩʬʝʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʬʠ-
ʥʘʥʩʦʚʳʝ ʠ ʚʨʝʤʝʥʥʳʝ ʨʝʩʫʨʩʳ. ɽʩʣʠ ʫʯʠʪʳʚʘʪʴ ʭʦʪʷ ʙʳ ʯʘʩʪʴ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʤʦʪʠʚʘʮʠʶ 
ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʫʧʨʘʚʣʷʪʴ ʧʦʚʝʜʝʥʠʝʤ ʧʦʢʫʧʘʪʝʣʷ ʙʫʜʝʪ ʥʘʤʥʦʛʦ ʣʝʛʯʝ, ʯʪʦ ʧʨʠʥʝʩʝʪ ʧʨʠ-
ʙʳʣʴ ʢʦʤʧʘʥʠʠ ʠ ʧʨʠʟʥʘʥʠʝ ʧʦʢʫʧʘʪʝʣʝʡ, ʧʦʪʦʤʫ ʯʪʦ ʦʥʠ ʧʦʣʫʯʘʪ ʠʤʝʥʥʦ ʪʦ, ʯʪʦ ʠʤ ʥʫʞʥʦ. 
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°ÝÔàØÐÝÞÒÐ °.². 
ʄʘʛʠʩʪʨʘʥʪ  

ʈʋɼʅ 
 

ɹʦʦʧʫʙʯʡʸ:ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ  ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʚʣʠʷʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʥʘ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʧʨʠʤʝʥʝʥʠʷ ʨʘʟʣʠʯ-
ʥʳʭ ʬʦʨʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʠ ʪʘʢʞʝ, ʦʮʝʥʢʘ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʇɸʆ çʈʦʩʪʝʣʝʢʦʤ ʚ ʫʩʣʦ-
ʚʠʷʭ ʨʦʩʩʠʡʩʢʦʡ ʩʠʩʪʝʤʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʜʦ ʠ ʧʦʩʣʝ ʚʥʝʜʨʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʬʠ-
ʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ:ʌʠʥʘʥʩʦʚʳʡ ʘʥʘʣʠʟ / ʄʉʌʆ / ʈʉɹʋ / ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ / ʇɸʆ ʈʦʩʪʝʣʝʢʦʤ. 
 
Annotation:The article discusses the main directions of the impact of financial statements on the efficiency of 
the enterprise based on the analysis of the theoretical aspects of the use of various forms of financial state-
ments, and also the assessment of the analysis of the effectiveness of PJSC "Rostelecom in the Russian ac-
counting system before and after the implementation of international financial reporting standards. 
Keyword:Financial analysis / IFRS / RAS / financial statements / PJSC Rostelecom. 

 
ʂʣʶʯʝʚʦʡ ʨʦʣʴʶ ʧʨʠ ʚʝʜʝʥʠʠ ʙʠʟʥʝʩʘ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʫʨʩʦʚ, ʠ ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ ʩʦʩʪʘʚʣʝʥʠʝ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʦʪʯʝʪʘ. ɺ ʩʚʷʟʠ ʩ ʦʙʱʝʤʠʨʦʚʦʡ ʪʝʥʜʝʥʮʠʝʡ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʛʦ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʨʷʜ ʩʪʨʘʥ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ, ʧʨʠʰʣʠ ʢ ʥʝʦʙʭʦʜʠʤʦ-
ʩʪʠ ʫʥʠʬʠʢʘʮʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʸʪʘ, ʘ ʪʘʢʞʝ ʙʦʣʝʝ ʪʝʩʥʦʤʫ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʙʣʘʛʦʜʘʨʷ ʚʝʜʝʥʠʶ ʙʠʟ-
ʥʝʩʫ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʜʘʣʝʝ - ʄʉʌʆ).   

ɺ ʩʚʷʟʠ ʩ ʚʩʪʫʧʣʝʥʠʝʤ ʚ ɺʊʆ (ɺʩʝʤʠʨʥʘʷ ʪʦʨʛʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ), ʜʘʥʥʘʷ ʪʝʤʘ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ 
ʘʢʪʫʘʣʴʥʦʡ. ɹʣʘʛʦʜʘʨʷ ʚʥʝʜʨʝʥʠʶ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ) ʚ ʨʦʩ-
ʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠʢʫ ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʧʨʦʟʨʘʯʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ, ʯʪʦ ʠʩʢʣʶʯʠʪ ʚʦʟʤʦʞ-
ʥʦʩʪʴ ʦʰʠʙʦʯʥʦʛʦ ʟʘʚʳʰʝʥʠʷ ʦʮʝʥʢʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʝʡ ʥʝ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ. ʈʝʰʝʥʠʝ ʵʪʦʡ 
ʧʨʦʙʣʝʤʳ ʤʦʞʝʪ ʧʦʚʳʩʠʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʠ ʧʦʚʳ-
ʩʠʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʨʳʥʢʝ. 

ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʩ ʨʷʜʦʤ ʩʪʨʘʥ ʥʘ ʤʠʨʦʚʦʡ ʘʨʝʥʝ, 
ʥʝʦʙʭʦʜʠʤʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʥʦʚʳʝ ʚʠʜʳ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʧʨʠʦʙʱʝʥʠʷ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʨʳʥʢʘʤ 
ʢʘʧʠʪʘʣʘ, ʚʝʜʴ ʢʘʧʠʪʘʣ, ʚ ʯʘʩʪʥʦʩʪʠ ʠʥʦʩʪʨʘʥʥʳʡ ʪʨʝʙʫʝʪ ʧʨʦʟʨʘʯʥʦʩʪʠ ʠʥʬʦʨʤʘʮʠʠ ʧʝʨʝʜ ʠʥʚʝʩʪʦ-
ʨʘʤʠ. ʅʘ ɿʘʧʘʜʝ ʩʫʱʝʩʪʚʫʝʪ ʤʥʝʥʠʝ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʷʚʣʷʝʪʩʷ ʥʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ ʠ ʥʝ ʟʘʩʣʫʞʠʚʘʝʪ 
ʜʦʚʝʨʠʷ, ʝʩʣʠ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ ʚʝʜʝʪʩʷ ʥʝʦʙʭʦʜʠʤʘʷ ʦʪʯʝʪʥʦʩʪʴ. ɹʦʣʝʝ ʪʦʛʦ, ʦʪʯʝʪʥʦʩʪʴ, ʩʦʩʪʘʚʣʝʥ-
ʥʘʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʜʦʧʫʩʢʘʝʪʩʷ ʥʘ 
ʦʩʥʦʚʥʳʝ ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ ʢʘʢ ʦʪʯʝʪʳ ʜʣʷ ʢʦʪʠʨʦʚʢʠ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ɿʘʪʨʘʛʠʚʘʷ ʚʦʧʨʦʩ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʧʨʘʚʠʣ ʦʪʯʝʪʥʦʩʪʠ ʩʣʝʜʫʝʪ ʧʨʠʥʠʤʘʪʴ ʚʦ 
ʚʥʠʤʘʥʠʝ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʩʦʢʨʘʱʝʥʠʝ ʨʝʩʫʨʩʦʚ ʠ ʚʨʝʤʝʥʠ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʩʠʩʪʝʤʳ. ʉʪʘʚʠʪʩʷ ʚʦʧʨʦʩ 
ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʠʩʢʘ ʤʦʜʝʣʠ ʩ ʦʧʳʪʦʤ ʚʝʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠ-
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ʢʠ, ʩ ʫʯʝʪʦʤ ʟʘʧʨʦʩʦʚ ʬʠʥʘʥʩʦʚʳʭ ʩʪʨʫʢʪʫʨ, ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʀ, ʥʝʩʦʤʥʝʥʥʦ, ʪʘʢʦʡ 
ʩʠʩʪʝʤʦʡ ʚʝʜʝʥʠʷ ʫʯʝʪʘ ʩ ʜʣʠʪʝʣʴʥʦʡ ʠʩʪʦʨʠʝʡ ʠ ʦʧʳʪʦʤ ʷʚʣʷʝʪʩʷ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦ-
ʚʦʡ ʦʪʯʝʪʥʦʩʪʠ.  

ʈʦʩʩʠʡʩʢʠʝ ʩʪʘʥʜʘʨʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʈʉɹʋ) - ʩʪʘʥʜʘʨʪʳ, ʚ ʢʦʪʦʨʳʭ ʦʩʥʦʚʥʦʝ ʚʥʠʤʘ-
ʥʠʝ ʫʜʝʣʷʝʪʩʷ ʬʦʨʤʘʣʠʟʤʫ, ʜʣʷ ʢʘʞʜʦʡ ʩʪʘʪʴʠ ʝʩʪʴ ʦʧʨʝʜʝʣʝʥʥʦʝ ʥʘʟʚʘʥʠʝ ʠ ʥʦʤʝʨ, ʥʝʟʘʚʠʩʠʤʳʝ 
ʦʪʯʝʪʳ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ. 

ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ) ï ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʥʘ ʚʩʝʭ ʩʪʘ-
ʜʠʷʭ ʩʦʩʪʘʚʣʝʥʠʝ ʦʪʯʝʪʥʦʩʪʠ, ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ï ʭʨʦʥʦʣʦʛʠʷ ʛʝʥʝʨʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʚ ʦʨʛʘ-
ʥʠʟʘʮʠʠ. 

ʅʘʣʠʯʠʝ ʧʨʠʥʮʠʧʠʘʣʴʥʳʭ ʦʪʣʠʯʠʡ ʤʝʞʜʫ ʄʉʌʆ ʠ ʈʉɹʋ ʧʨʠʚʦʜʠʪ ʟʘʯʘʩʪʫʶ ʢ ʪʦʤʫ, ʯʪʦ ʧʨʠ-
ʙʳʣʴʥʳʝ ʧʦ ʥʦʨʤʘʤ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʬʠʨʤʳ ʦʢʘʟʳʚʘʶʪʩʷ ʫʙʳʪʦʯʥʳʤʠ ʧʦʩʣʝ ʪʨʘʥʩʬʦʨʤʘ-
ʮʠʠ çʥʘʮʠʦʥʘʣʴʥʦʡ ʦʪʯʝʪʥʦʩʪʠè ʚ ʄʉʌʆ. ʕʪʦ ʷʚʣʷʝʪʩʷ ʷʨʢʠʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʥʝʩʧʦʩʦʙʥʦʩʪʠ ʈʉɹʋ-
ʦʪʯʝʪʥʦʩʪʠ ʚʳʧʦʣʥʠʪʴ ʩʚʦʶ ʦʩʥʦʚʥʫʶ ʬʫʥʢʮʠʶ ð ʩʥʘʙʜʠʪʴ ʝʝ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʜʦʩʪʦʚʝʨʥʦʡ, ʧʦʣʝʟʥʦʡ, 
ʧʦʥʷʪʥʦʡ, ʫʤʝʩʪʥʦʡ ʠ ʩʦʧʦʩʪʘʚʠʤʦʡ ʠʥʬʦʨʤʘʮʠʝʡ, ʘ ʦʪʯʝʪʥʦʩʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ ï ʮʝʥʥʦʩʪʴ 
ʜʣʷ ʠʥʚʝʩʪʦʨʘ, ʪʘʢ ʢʘʢ ʠʩʭʦʜʷ ʠʟ ʦʪʯʝʪʘ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʦ ʧʦʣʦʞʝʥʠʝ ʚ ʢʦʤʧʘʥʠʠ. 

ʈʘʩʩʤʘʪʨʠʚʘʷ ʪʘʢʦʡ ʩʝʛʤʝʥʪ ʨʳʥʢʘ ʢʘʢ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʪʦ 
ʧʨʠʚʣʝʢʘʪʝʣʴʥʘʷ ʥʠʰʘ ʨʳʥʢʘ, ʚʝʜʴ ʠʥʚʝʩʪʦʨʳ ʤʦʛʫʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʢʘʢ ʢʨʘʪʢʦʩʨʦʯʥʫʶ, ʪʘʢ ʠ 
ʜʦʣʛʦʩʨʦʯʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ.  

ʆʩʥʦʚʥʳʝ ʠʛʨʦʢʠ ʨʳʥʢʘ ï ʧʷʪʴ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʨʘʩʧʨʝʜʝʣʷʶʪ ʤʝʞʜʫ ʩʦʙʦʡ 82% 
ʨʳʥʢʘ. ɼʘʥʥʘʷ ʩʠʪʫʘʮʠʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 1. 

 

 
ʉʡʪ. 1. ʊʫʩʬʣʫʬʩʙ ʩʧʪʪʡʢʪʣʧʜʧ ʩʴʦʣʙ ʫʞʤʞʣʧʥʥʬʦʡʣʙʯʡʢ ʨʧ ʰʡʪʤʬ ʨʧʤʵʠʧʛʙʫʞʤʞʢ ʛ 2016 ʜ.,% 

 
ʀʩʪʦʯʥʠʢ: ʠʩʧʦʣʴʟʦʚʘʥʦ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʊʄʊ ʂʦʥʩʘʣʪʠʥʛ [5] 
ʅʝʩʤʦʪʨʷ ʥʘ ʩʦʚʦʢʫʧʥʫʶ ʩʪʨʫʢʪʫʨʫ, çʈʦʩʪʝʣʝʢʦʤè ʦʩʪʘʝʪʩʷ ʙʝʟʫʩʣʦʚʥʳʤ ʣʠʜʝʨʦʤ ʥʘ 

ʙʦʣʴʰʠʥʩʪʚʝ ʨʳʥʢʦʚ ʩʚʦʝʛʦ ʧʨʠʩʫʪʩʪʚʠʷ, ʘ ʠʤʝʥʥʦ ï ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʛʦʣʦʩʦʚʦʡ ʩʚʷʟʠ, ʐʇɼ 
(ʰʠʨʦʢʦʧʦʣʦʩʥʳʡ ʜʦʩʪʫʧ ʚ ʠʥʪʝʨʥʝʪ), ʧʣʘʪʥʦʛʦ ʊɺ, VAS (ʫʩʣʫʛʠ, ʧʨʠʥʦʩʷʱʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ) ʠ 
ʦʙʣʘʯʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʪʘʢʠʭ ʢʘʢ ʎʆɼʳ (ʮʝʥʪʨʳ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ) ʠ ʚʠʜʝʦʥʘʙʣʶʜʝʥʠʝ, ʦʧʪʦʚʳʭ ʫʩʣʫʛ 
ʩʚʷʟʠ ʠ ʨʷʜʘ ʜʨʫʛʠʭ ʚʦ ʚʩʝʭ ʩʫʱʝʩʪʚʫʶʱʠʭ ʢʣʠʝʥʪʩʢʠʭ ʩʝʛʤʝʥʪʘʭ: ɺ2ʉ, ɺ2ɺ/B2G ʠ B2O.  

ʅʘ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʜʠʘʛʨʘʤʤʝ  (ʨʠʩʫʥʦʢ 2) ʦʪʨʘʞʝʥʘ ʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʐʇɼ ʧʦ ʦʧʝʨʘʪʦʨʘʤ ʠ 
ʩʝʛʤʝʥʪʘʤ. ʅʘ ʜʠʘʛʨʘʤʤʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘʛʣʷʜʥʦ ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ B2C (business to consumer) , ʯʪʦ 
ʦʟʥʘʯʘʝʪ ʧʨʦʜʘʞʘ ʠ ʫʩʣʫʛ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ. 

˸́˿  
24% 

˸͔͎͊ͺͦͤ  
18% 

˾͔͔ͦͫͭͦͣ͟͡  
17% 

ˤ·͔ͣͨͦͣ͟͡  
16% 

͔͔́͡н  
7% 

˽ͪͦ;͙͔ ό͍͟͡Ό;͊Ύ 
ͨͦ;͍ͭͦͯΌ ͍ͫΎ͘Έύ  

18% 
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ʉʡʪ.2. ʊʫʩʬʣʫʬʩʙ ʩʴʦʣʙ ʑʈɽ ʨʧ ʣʧʤʡʰʞʪʫʛʬ ʨʧʤʵʠʧʛʙʫʞʤʞʢ ʛ 2016 ʜ., (B2C) 

 
ʀʩʪʦʯʥʠʢ: ʠʩʧʦʣʴʟʦʚʘʥʦ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʊʄʊ ʂʦʥʩʘʣʪʠʥʛ [5] 
ɼʣʷ ʩʨʘʚʥʝʥʠʷ, ʥʠʞʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʜʠʘʛʨʘʤʤʘ (ʨʠʩʫʥʦʢ 3)  ʥʘ ʨʳʥʢʝ B2B (business to business) , 

ʯʪʦ ʦʟʥʘʯʘʝʪ ʧʨʦʜʘʞʘ ʜʣʷ ʥʫʞʜ ʢʦʤʧʘʥʠʠ, ʘ ʥʝ ʜʣʷ ʣʠʯʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ, ʪʦ ʝʩʪʴ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʢʣʠʝʥʪʦʚ. 

 

 
ʉʡʪ. 3. ʊʫʩʬʣʫʬʩʙ ʩʴʦʣʙ ʑʈɽ ʨʧ ʣʧʤʡʰʞʪʫʛʬ ʨʧʤʵʠʧʛʙʫʞʤʞʢ ʛ 2016 ʜ., (B2B) 

 
ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʊʄʊ ʂʦʥʩʘʣʪʠʥʛ [5] 
ɺ 2016 ʛʦʜʫ ʢʦʤʧʘʥʠʠ ʫʜʘʣʦʩʴ ʫʢʨʝʧʠʪʴ ʩʚʦʝ ʣʠʜʝʨʩʪʚʦ ʥʘ ʪʨʘʜʠʮʠʦʥʥʳʭ ʨʳʥʢʘʭ, ʘ ʪʘʢʞʝ 

ʧʨʦʜʦʣʞʠʪʴ ʨʘʟʚʠʪʠʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʙʠʟʥʝʩʘ ʩ ʚʳʩʦʢʠʤ ʧʦʪʝʥʮʠʘʣʦʤ ʨʦʩʪʘ, ʪʘʢʠʭ ʢʘʢ 
ʜʘʪʘ-ʮʝʥʪʨʳ, ʛʝʦʜʘʥʥʳʝ, ʦʙʣʘʯʥʳʝ ʩʝʨʚʠʩʳ ʠ ʜʨʫʛʠʭ. 

ʊʘʢʞʝ, ʇɸʆ çʈʦʩʪʝʣʝʢʦʤè ʩʪʘʣ ʣʠʜʝʨʦʤ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʘʙʦʥʝʥʪʩʢʦʛʦ ʧʨʠʨʦʩʪʘ ʚ ʘʙʩʦʣʶʪʥʳʭ 






































































































































































































































































































































































