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ʈɽʐɽʅʀɽ 

ʦ ʧʨʦʚʝʜʝʥʠʠ 

20.11.2018 ʛ. 

V ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ  

çʉʆɺʈɽʄɽʅʅʓɽ ʅɸʋʏʅʓɽ ʀʉʉʃɽɼʆɺɸʅʀʗ: 

ɸʂʊʋɸʃʔʅʓɽ ɺʆʇʈʆʉʓ, ɼʆʉʊʀɾɽʅʀʗ ʀ ʀʅʅʆɺɸʎʀʀè 

 

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 63.631.1 

¿ÃÂ¸ ÀµÄ¾À¼¸À¾²°½¸Ï Áµ»ÌÁº¾³¾ 
Å¾·Ï¹ÁÂ²° ² À¾ÁÁ¸¸ ² 20-21 ²µº°Å 

ÄÐàÒÐ×ÞÒÐ ÍÒÕÛØÝÐ °×ÐâÞÒÝÐ 
ʧʨʝʧʦʜʘʚʘʪʝʣʴ 

ɻɹ ʇʆʋ "ʂʫʨʛʘʥʩʢʠʡ ʪʝʭʥʠʢʫʤ ʩʪʨʦʠʪʝʣʴʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʛʦʨʦʜʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ" 
 

 
ɸʛʨʘʨʥʳʡ ʩʝʢʪʦʨ ʪʨʘʜʠʮʠʦʥʥʦ ʷʚʣʷʣʩʷ ʦʜʥʠʤ ʠʟ ʚʝʜʫʱʠʭ ʥʘʨʦʜʥʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʦʤʧʣʝʢʩʦʚ, 

ʦʢʘʟʳʚʘʶʱʠʤ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʞʠʟʥʝʦʙʝʩʧʝʯʝʥʠʝ ʚʩʝʛʦ ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ. ʆʜʥʘʢʦ, ʝʛʦ ʟʥʘ-
ʯʠʤʦʩʪʴ ʠ ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʨʦʣʴ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ ʩʪʨʘʥʳ ʧʦʩʪʝʧʝʥʥʦ ʤʝʥʷʣʠʩʴ, ʯʪʦ ʩʪʘʣʦ ʩʣʝʜ-
ʩʪʚʠʝʤ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʤʥʦʞʝʩʪʚʘ ʤʦʜʝʣʝʡ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʈʘʟʚʠʪʠʝ ʞʠʚʦʪʥʦʚʦʜ-
ʩʪʚʘ ʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ ʈʦʩʩʠʠ ʚʩʝʛʜʘ ʩʠʣʴʥʦ ʦʪʣʠʯʘʣʦʩʴ ʦʪ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʩʪʨʘʥ ɿʘ-
ʧʘʜʥʦʡ ɽʚʨʦʧʳ, ʘ  ʟʘ ʩʪʦ ʣʝʪ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʥʘʰʝʡ ʩʪʨʘʥʳ ʩʤʝʥʠʣʠʩʴ ʢʘʢ ʤʠʥʠʤʫʤ ʪʨʠ ʫʢʣʘʜʘ. ɺ 
ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʚʝʢʦʚ ʚ ʨʫʩʩʢʦʡ ʜʝʨʝʚʥʝ ʧʨʦʠʩʭʦʜʠʣʠ ʟʥʘʯʠʪʝʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ. ʋʯʝʥʳʝ ʚʳʜʝʣʷʶʪ 
ʥʝʩʢʦʣʴʢʦ ʵʪʘʧʦʚ ʘʛʨʘʨʥʳʭ ʨʝʬʦʨʤ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʩʪʘʥʦʚʣʝʥʠʶ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜ-
ʩʪʚʘ ʚ ʈʦʩʩʠʠ. ɼʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ ɸʜʫʢʦʚ ʈ. ʍ. ʫʩʣʦʚʥʦ ʨʘʟʜʝʣʷʝʪ ʚʝʩʴ ʧʝʨʠʦʜ 
ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʦʩʩʠʠ ʥʘ 12 ɻ ʪʘʧʦʚ: 5 ɻ ʪʘʧʦʚ ʜʦ ʩʦʚʝʪʩʢʦʡ ʚʣʘʩʪʠ, 6 ɻ ʪʘʧʦʚ ʚ ʩʦʚʝʪʩʢʠʡ 
ʧʝʨʠʦʜ, ʦʜʥʘ ʧʦʩʪʩʦʚʝʪʩʢʘʷ ʨʝʬʦʨʤʘ [1]. 

ʀʟʤʝʥʝʥʠʷ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʢʦʥʮʘ 19 - ʥʘʯʘʣʘ 20 ʚʝʢʦʚ ʚ ʈʦʩʩʠʠ ʩʪʘʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ, ʚ 
ʩʪʨʘʥʝ ʥʘʨʘʩʪʘʣʠ ʧʦʣʠʪʠʯʝʩʢʠʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʨʦʪʠʚʦʨʝʯʠʷ. ɺ ʥʘʯʘʣʝ 20 ʚʝʢʘ ʙʳʣ ʩʦ-
ʟʜʘʥ ʨʷʜ ʩʧʝʮʠʘʣʴʥʳʭ ʢʦʤʠʩʩʠʡ ʧʦ ʠʥʠʮʠʘʪʠʚʝ ʤʠʥʠʩʪʨʘ ʬʠʥʘʥʩʦʚ ʉ. ʖ. ɺʠʪʪʝ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʝʛʦ 
ʢʫʨʩʘ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʧʨʠʥʷʪʠʠ ʨʷʜʘ ʟʘʢʦʥʦʚ ʧʦ "ʢʨʝʩʪʴʷʥʩʢʦʤʫ ʚʦʧʨʦʩʫ", ʫʩʪʨʘʥʝʥʠʝ ʦʙʱʠʥʥʦʛʦ ʭʦʟʷʡ-
ʩʪʚʘ. ʆʜʥʘʢʦ, ʝʛʦ ʧʣʘʥʳ ʧʦ ʢʨʝʩʪʴʷʥʩʢʦʤʫ ʚʦʧʨʦʩʫ ʪʘʢ ʠ ʥʝ ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ, ʧʦʩʢʦʣʴʢʫ ʵʪʠ ʤʝʨʳ ʙʳʣʠ 

ɹʦʦʧʫʙʯʡʸ: ʈʦʩʩʠʷ ʠʩʪʦʨʠʯʝʩʢʠ ʙʳʣʘ ʘʛʨʘʨʥʦʡ ʩʪʨʘʥʦʡ ʠ ʦʜʥʠʤ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʵʢʩ-
ʧʦʨʪʝʨʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʈʦʩʩʠʠ ʚ ʧʝʨʠʦʜ 20-21 
ʚʝʢʦʚ ʥʦʩʠʪ ʦʩʦʙʫʶ ʟʥʘʯʠʤʦʩʪʴ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʧʨʦʠʟʦʰʣʠ ʥʝʚʝʨʦʷʪʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ 
ʵʪʦʡ ʦʙʣʘʩʪʠ. ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʥʘʣʠʟʘ ʵʢʦʥʦʤʠʢʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ʈʦʩʩʠʠ ʩ 90-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ 
ʩʪʦʣʝʪʠʷ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʳʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʠ ʦʧʨʝʜʝʣʝʥʳ ʥʘʧʨʘʚʣʝʥʠʷ ʨʝʬʦʨʤʠʨʦ-
ʚʘʥʠʷ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʵʢʦʥʦʤʠʢʘ, ʵʪʘʧʳ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ, ʘʛʨʘʨʥʘʷ ʧʦʣʠʪʠʢʘ, ʘʛʨʘʨ-
ʥʳʝ ʨʝʬʦʨʤʳ, ʨʘʟʚʠʪʠʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. 
 

WAYS OF REFORMING OF AGRICULTURE IN RUSSIA IN THE 20-21 CENTURIES 
 

Farvazova Evelina Azatovna 
 
Abstract: Russia has historically been an agricultural country and one of the largest producers and exporters 
of agricultural products. Agricultural development of Russia in the period of 20-21 centuries is of particular im-
portance, because it was during this period there were incredible changes in this area. When analyzing the 
economy of agriculture in Russia from the 90-ies of the last century to the present time, the main problems are 
identified and the directions of reforming this sector of the national economy are determined. 
Key words: agriculture, economy, stages of reforming, agrarian policy, agrarian reforms, development of 
agriculture. 
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ʨʘʩʮʝʥʝʥʳ ʢʘʢ ʥʝʩʚʦʝʚʨʝʤʝʥʥʳʝ ʠ ʚʳʟʚʘʣʠ ʤʘʩʩʦʚʦʝ ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʜʚʦʨʷʥʩʢʦʛʦ ʩʦʩʣʦʚʠʷ.  
ɽʩʪʝʩʪʚʝʥʥʳʤ ʧʨʦʜʦʣʞʝʥʠʝʤ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʛʦ ʢʫʨʩʘ ʚ ʥʘʯʘʣʝ 20-ʛʦ ʩʪʦʣʝʪʠʷ ʷʚʠʣʘʩʴ ʘʛʨʘʨ-

ʥʘʷ ʨʝʬʦʨʤʘ ʇ. ɸ. ʉʪʦʣʳʧʠʥʘ, ʟʘʥʠʤʘʚʰʝʛʦ ʧʦʩʪ ʧʨʝʜʩʝʜʘʪʝʣʷ ʉʦʚʝʪʘ ʄʠʥʠʩʪʨʦʚ ʚ 1906-1911 ʛʛ. 
ʅʘʯʘʪʳʝ ʠʤ ʚ 1906 ʛʦʜʫ ʠʟʤʝʥʝʥʠʷ ʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʦʪʨʘʩʣʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʠ ʫʩʪʨʘʥʝʥʠʝ ʨʘʟ-
ʣʠʯʥʳʭ ʢʣʘʩʩʦʚʳʭ ʠ ʧʨʘʚʦʚʳʭ ʦʛʨʘʥʠʯʝʥʠʡ, ʢʦʪʦʨʳʝ ʤʝʰʘʣʠ ʥʦʨʤʘʣʴʥʦʤʫ ʨʘʟʚʠʪʠʶ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʨʝʩʪʴʷʥʩʪʚʘ. ʉʪʦʷʣʘ ʟʘʜʘʯʘ ʧʝʨʝʩʝʣʝʥʠʷ ʢʨʝʩʪʴʷʥ ʠʟ ʮʝʥʪʨʘʣʴʥʳʭ ʨʘʡʦʥʦʚ ʩʪʨʘʥʳ ʥʘ 
ʝʝ ʦʢʨʘʠʥʳ ʩ ʮʝʣʴʶ ʫʚʝʣʠʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʩʝʣʴʩʢʠʭ ʞʠʪʝʣʝʡ. ɻʣʘʚ-
ʥʘʷ ʮʝʣʴ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʨʘʟʨʫʰʝʥʠʠ ʢʨʝʩʪʴʷʥʩʢʦʡ ʦʙʱʠʥʳ, ʯʪʦ ʧʨʦʢʣʘʜʳʚʘʣʦ ʧʫʪʴ 
ʢʘʧʠʪʘʣʠʩʪʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ. ɼʘʥʥʳʝ ʘʛʨʘʨʥʳʝ ʠʟʤʝʥʝʥʠʷ ʜʘʣʠ ʧʦʟʠʪʠʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʟʫʣʴ-
ʪʘʪʳ, ʪʘʢʠʝ ʢʘʢ ʫʚʝʣʠʯʝʥʠʝ ʧʦʩʝʚʥʳʭ ʧʣʦʱʘʜʝʡ ʥʘ 10%, ʫʨʦʞʘʡʥʦʩʪʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʢʫʣʴʪʫʨ - 
ʥʘ 14%, ʚʘʣʦʚʳʝ ʩʙʦʨʳ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 80% (ʩʙʦʨ ʟʝʨʥʘ - ʥʘ 40 %). 
ʈʦʩʩʠʷ ʟʘʥʷʣʘ ʣʠʜʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʧʦ ʵʢʩʧʦʨʪʫ ʧʨʦʜʫʢʮʠʠ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ ʠ ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ, 
ʦʩʦʙʝʥʥʦ ʟʝʨʥʦʚʦʡ ʧʨʦʜʫʢʮʠʠ (15,5 ʤʣʥ. ʪ ʚ ʛʦʜ) [2, ʩ. 24]. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʨʝʟʫʣʴʪʘʪʳ ʵʪʦʡ ʧʨʦʛʨʝʩʩʠʚ-
ʥʦʡ ʜʣʷ ʈʦʩʩʠʠ ʨʝʬʦʨʤʳ ʙʳʣʠ ʥʝʜʦʩʪʘʪʦʯʥʳʤʠ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʠʟʤʝʥʠʪʴ ʪʝʢʫʱʫʶ ʩʠʪʫʘʮʠʶ ʩ ʩʪʨʘʥʝ.  

ɼʘʣʴʥʝʡʰʠʝ ʘʛʨʘʨʥʳʝ ʨʝʬʦʨʤʳ ʚ ʩʪʨʘʥʝ ʩʚʷʟʘʥʳ ʩ ʙʦʣʴʰʝʚʠʢʘʤʠ. ɼʝʢʨʝʪ ʦ ʟʝʤʣʝ, ʧʨʠʥʷʪʳʡ II 
ɺʩʝʨʦʩʩʠʡʩʢʠʤ ʩʲʝʟʜʦʤ ʉʦʚʝʪʦʚ 26 ʦʢʪʷʙʨʷ 1917 ʛ, ʧʨʘʢʪʠʯʝʩʢʠ ʥʘʮʠʦʥʘʣʠʟʠʨʦʚʘʣ ʟʝʤʣʶ. ʇʦʤʝʱʠʯʴʷ 
ʟʝʤʣʷ ʙʳʣʘ ʧʝʨʝʜʘʥʘ ʢʨʝʩʪʴʷʥʘʤ ʚ ʚʝʯʥʦʝ ʧʦʣʴʟʦʚʘʥʠʝ, ʧʨʠ ʵʪʦʤ ʢʫʧʣʷ-ʧʨʦʜʘʞʘ ʟʝʤʣʠ ʬʘʢʪʠʯʝʩʢʠ 
ʟʘʧʨʝʱʘʣʘʩʴ. ʇʝʨʚʘʷ ʤʠʨʦʚʘʷ ʚʦʡʥʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʪʷʞʝʣʦ ʦʪʨʘʟʠʣʘʩʴ ʥʘ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʈʦʩ-
ʩʠʠ. ɺ ʧʝʨʚʳʡ ʞʝ ʛʦʜ ʚʦʡʥʳ ʠʟ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʙʳʣʦ ʚʟʷʪʦ ʦʢʦʣʦ 7,5 ʤʣʥ. ʯʝʣʦʚʝʢ. ɺʦ ʚʪʦʨʦʡ ʠ 
ʪʨʝʪʠʡ ʛʦʜʳ ʚʦʡʥʳ ʚ ʘʨʤʠʶ ʙʳʣʦ ʧʨʠʟʚʘʥʦ ʝʱʝ 6 ʤʣʥ. ʞʠʪʝʣʝʡ ʜʝʨʝʚʥʠ [3, ʩ. 108]. ʊʨʫʜʥʘʷ ʩʠʪʫʘʮʠʷ ʚ 
ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʝʱʝ ʙʦʣʴʰʝ ʙʳʣʘ ʫʩʫʛʫʙʣʝʥʘ ʥʝʫʨʦʞʘʝʤ 1920 ʛ., ʚ ʢʘʪʘʩʪʨʦʬʠʯʝʩʢʦʤ ʩʦʩʪʦʷʥʠʠ 
ʥʘʭʦʜʠʣʦʩʴ ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ, ʛʦʣʦʜʘʣʦ ʥʘʩʝʣʝʥʠʝ ʮʝʣʳʭ ʛʦʨʦʜʦʚ. ɸʛʨʘʨʥʘʷ ʦʪʨʘʩʣʴ ʥʘʭʦʜʠʣʘʩʴ ʚ ʢʨʠ-
ʟʠʩʥʦʤ ʧʦʣʦʞʝʥʠʠ. ɹʝʟ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ, ʙʝʟ ʩʳʨʴʷ, ʙʝʟ ʨʘʙʦʯʠʭ ʨʫʢ ʥʝʣʴʟʷ ʙʳʣʦ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ. 

ʅʦʚʘʷ ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʇʦʣʠʪʠʢʘ (ʅʕʇ), ʧʨʦʚʦʜʠʚʰʘʷʩʷ ʩʦʚʝʪʩʢʦʡ ʚʣʘʩʪʴʶ ʚ ʧʝʨʠʦʜ ʩ 1921 ʧʦ 
1928 ʛʦʜʳ, ʩʪʘʚʠʣʘ ʮʝʣʴʶ ʚʳʚʝʩʪʠ ʩʪʨʘʥʫ ʠʟ ʢʨʠʟʠʩʘ ʠ ʧʨʠʜʘʪʴ ʪʦʣʯʦʢ ʚ ʨʘʟʚʠʪʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ 
ʠ ʚʩʝʡ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. ʊʘʢ, ʙʳʣʦ ʚʳʜʚʠʥʫʪʦ ʧʨʘʚʦ ʩʚʦʙʦʜʥʦʛʦ ʚʳʭʦʜʘ ʢʨʝʩʪʴʷʥ ʠʟ ʦʙʱʠʥʳ ʠ ʚʳʙʦ-
ʨʘ ʬʦʨʤ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ, ʨʘʟʚʠʚʘʣʘʩʴ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʘʷ ʢʦʦʧʝʨʘʮʠʷ. ɺ ʤʘʨʪʝ 1921 ʛ. ʧʨʦʜʨʘʟ-
ʚʝʨʩʪʢʘ ʙʳʣʘ ʟʘʤʝʥʝʥʘ ʥʘ ʧʨʦʜʥʘʣʦʛ, ʢʦʪʦʨʳʡ ʙʳʣ ʚ 2 ʨʘʟʘ ʥʠʞʝ, ʩ ʜʘʣʴʥʝʡʰʠʤ ʧʝʨʝʭʦʜʦʤ ʢ ʜʝʥʝʞ-
ʥʦʤʫ ʥʘʣʦʛʫ. 

ɺ ʜʝʢʘʙʨʝ 1927 ʛʦʜʘ ʚ ʉʉʉʈ ʥʘʯʘʣʘʩʴ ʤʘʩʩʦʚʘʷ ʢʦʣʣʝʢʪʠʚʠʟʘʮʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ. ɽʝ ʩʫʪʴ 
ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʨʝʬʦʨʤʘʮʠʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʫʪʝʤ ʫʢʨʝʧʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʛʦʩʫʜʘʨ-
ʩʪʚʘ ʥʘʜ ʙʦʣʴʰʝʡ ʯʘʩʪʴʶ ʧʨʦʠʟʚʦʜʠʤʦʡ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ʌʝʨʤʝʨʳ ʠ ʯʘʩʪʥʳʝ ʟʝʤʣʝ-
ʜʝʣʴʮʳ ʚʳʥʫʞʜʝʥʳ ʙʳʣʠ ʦʙʲʝʜʠʥʷʪʴ ʩʚʦʠ ʭʦʟʷʡʩʪʚʘ ʚ ʢʦʣʣʝʢʪʠʚʥʫʶ ʦʨʛʘʥʠʟʘʮʠʶ, ʢʦʥʪʨʦʣʠʨʫʝʤʫʶ 
ʛʦʩʫʜʘʨʩʪʚʦʤ. ɹʦʣʴʰʘʷ ʧʦʣʦʚʠʥʘ ʠʟʛʦʪʘʚʣʠʚʘʝʤʦʡ  ʧʨʦʜʫʢʮʠʠ ʧʝʨʝʭʦʜʠʣʘ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʩʦʙ-
ʩʪʚʝʥʥʦʩʪʴ. ʂ 1937 ʛʦʜʫ ʚ ʈʦʩʩʠʠ ʯʠʩʣʦ ʢʦʣʭʦʟʦʚ ʫʚʝʣʠʯʠʣʦʩʴ ʜʦ 244 ʪʳʩ., ʘ ʯʠʩʣʦ ʜʚʦʨʦʚ ʚ ʢʦʣʭʦʟʘʭ - 
ʜʦ 19 ʤʣʥ. (ʚ 1918 ʛʦʜʫ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩʦʩʪʘʚʣʷʣʠ 1,6 ʪʳʩ. ʠ 18,5 ʤʣʥ.) [4, ʩ. 37]. ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 
ʢʦʣʭʦʟʦʚ ʥʘʭʦʜʠʣʘʩʴ ʨʘʙʦʯʘʷ ʩʠʣʘ ʠ ʟʝʤʣʷ, ʢʦʪʦʨʘʷ ʟʘʢʨʝʧʣʷʣʘʩʴ ʟʘ ʥʠʤʠ ʚ ʚʝʯʥʦʝ ʧʦʣʴʟʦʚʘʥʠʝ. ɺ 
ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʚʨʝʤʝʥʠ ʙʳʣʦ ʧʦʩʪʨʦʝʥʦ ʩʚʳʰʝ 5000 ʤʘʰʠʥʥʦ-ʪʨʘʢʪʦʨʥʳʭ ʩʪʘʥʮʠʡ (ʄʊʉ), ʢʦʪʦʨʳʝ 
ʦʙʝʩʧʝʯʠʚʘʣʠ ʜʝʨʝʚʥʶ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʪʝʭʥʠʢʦʡ: ʪʨʘʢʪʦʨʘʤʠ, ʢʦʤʙʘʡʥʘʤʠ ʠ ʜʨʫʛʠʤʠ ʤʘʰʠʥʘʤʠ. 
ɻʣʘʚʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʢʦʣʣʝʢʪʠʚʠʟʘʮʠʠ ʩʪʘʣ ʟʥʘʯʠʪʝʣʴʥʳʡ ʠʥʜʫʩʪʨʠʘʣʴʥʳʡ ʩʢʘʯʦʢ, ʦʩʫʱʝʩʪʚʣʝʥʥʳʡ 
ʚʩʝ ʞʝ ʩʦ ʤʥʦʛʠʤʠ ʥʝʦʧʨʘʚʜʘʥʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠ.  

ʇʦʩʣʝ ɺʝʣʠʢʦʡ ʆʪʝʯʝʩʪʚʝʥʥʦʡ ʚʦʡʥʳ ʘʛʨʘʨʥʳʡ ʩʝʢʪʦʨ ʧʨʝʦʜʦʣʝʚʘʣ ʧʨʝʧʷʪʩʪʚʠʷ ʦʩʪʨʦʛʦ ʢʨʠʟʠʩʘ 
ʢʨʘʡʥʝ ʤʝʜʣʝʥʥʦ. ʇʝʨʚʳʡ ʧʷʪʠʣʝʪʥʠʡ ʧʣʘʥ ʙʳʣ ʥʘʮʝʣʝʥ ʥʘ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʪʝʨʨʠʪʦʨʠʡ ʩʪʨʘʥʳ, ʧʦʜ-
ʚʝʨʛʰʠʭʩʷ ʦʢʢʫʧʘʮʠʠ. ʅʝʦʙʭʦʜʠʤʦ ʙʳʣʦ ʜʦʩʪʠʯʴ ʜʦʚʦʝʥʥʦʛʦ ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ 
ʟʘʪʝʤ ʧʨʝʚʟʦʡʪʠ ʝʛʦ ʥʘ 23 %. ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʘʤʝʯʝʥʥʳʭ ʮʝʣʝʡ ʙʳʣ ʫʚʝʣʠʯʝʥ ʚʳʧʫʩʢ ʩʝʣʴʩʢʦʭʦ-
ʟʷʡʩʪʚʝʥʥʦʡ ʪʝʭʥʠʢʠ, ʚʝʣʠʩʴ ʨʘʙʦʪʳ ʧʦ ʵʣʝʢʪʨʠʬʠʢʘʮʠʠ ʩʝʣʘ. ɺ ʥʘʯʘʣʝ 1950-ʭ ʛʛ. ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ 
ʫʢʨʫʧʥʝʥʠʝ ʭʦʟʷʡʩʪʚ ʧʫʪʸʤ ʜʦʙʨʦʚʦʣʴʥʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʤʝʣʢʠʭ ʢʦʣʭʦʟʦʚ ʚ ʙʦʣʝʝ ʢʨʫʧʥʳʝ. ʅʦ ʧʨʝʜ-
ʧʨʠʥʷʪʳʝ ʜʝʡʩʪʚʠʷ ʧʦ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʧʝʨʝʩʪʨʦʡʢʝ ʢʦʣʭʦʟʦʚ ʪʘʢ ʠ ʥʝ ʠʟʤʝʥʠʣʠ ʪʷʞʸʣʦʛʦ ʧʦʣʦʞʝʥʠʷ ʚ 
ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ.  



Á¾²Àµ¼µ½½Ëµ ½°ÃÇ½Ëµ ¸ÁÁ»µ´¾²°½¸Ï 13 

 

V International scientific conference | www.naukaip.ru 

ɺ 1954 ʛ. ʥʘʯʘʣʦʩʴ ʦʩʚʦʝʥʠʝ ʮʝʣʠʥʥʳʭ ʟʝʤʝʣʴ ʉʠʙʠʨʠ, ʂʘʟʘʭʩʪʘʥʘ, ɼʘʣʴʥʝʛʦ ɺʦʩʪʦʢʘ (ʵʢʩʪʝʥ-
ʩʠʚʥʳʡ ʧʫʪʴ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ). ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʧʨʦʮʝʩʩʘʤ ʤʝʭʘʥʠʟʘʮʠʠ 
ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʚ ʜʚʘ ʨʘʟʘ ʙʳʣʠ ʧʦʚʳʰʝʥʳ ʟʘʢʫʧʦʯʥʳʝ ʮʝʥʳ ʥʘ ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʶ, ʩʧʠʩʘʥʳ ʜʦʣ-
ʛʠ ʢʦʣʭʦʟʦʚ ʧʦ ʩʝʣʴʭʦʟʥʘʣʦʛʫ ʧʨʦʰʣʳʭ ʣʝʪ, ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ ʫʚʝʣʠʯʝʥʳ ʨʘʩʭʦʜʳ ʥʘ ʩʦʮʠʘʣʴʥʦʝ ʨʘʟʚʠ-
ʪʠʝ ʩʝʣʘ. ʆʪʤʝʥʷʣʠʩʴ ʥʘʣʦʛʠ ʥʘ ʣʠʯʥʦʝ ʧʦʜʩʦʙʥʦʝ ʭʦʟʷʡʩʪʚʦ, ʢʦʪʦʨʦʝ ʨʘʟʨʝʰʘʣʦʩʴ ʫʚʝʣʠʯʠʪʴ ʚ ʧʷʪʴ 
ʨʘʟ.  ɿʘ 1953-1958 ʛʛ. ʧʨʠʨʦʩʪ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʩʦʩʪʘʚʠʣ 34% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳ-
ʜʫʱʠʤ ʧʷʪʠʣʝʪʠʝʤ. ʆʜʥʘʢʦ, ʵʪʦ ʙʳʣʠ ʫʩʧʝʭʠ ʧʝʨʚʳʭ ʣʝʪ. ɺ ʥʘʯʘʣʝ 60-ʭ ʛʦʜʦʚ ʩʪʘʣʠ ʧʨʦʷʚʣʷʪʴʩʷ ʧʝʨ-
ʚʳʝ ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʧʨʦʚʝʜʝʥʥʳʭ ʨʝʬʦʨʤ, ʢʦʪʦʨʳʝ ʧʨʠʚʝʣʠ ʢ ʦʙʦʩʪʨʝʥʠʶ ʧʨʦʜʦʚʦʣʴ-
ʩʪʚʝʥʥʦʛʦ ʢʨʠʟʠʩʘ. 

ɸʛʨʘʨʥʳʝ ʨʝʬʦʨʤʳ, ʥʘʯʘʪʳʝ ʃ.ʀ. ɹʨʝʞʥʝʚʳʤ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʠ ʢʨʫʧʥʳʝ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʷ ʚ 
ʘʛʨʘʨʥʳʡ ʩʝʢʪʦʨ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʚʧʝʨʚʳʝ ʟʘʥʷʣʦ ʧʦʯʝʪʥʦʝ ʤʝʩʪʦ ʚ ʨʷʜʫ ʧʨʠʦʨʠʪʝʪ-
ʥʳʭ ʦʪʨʘʩʣʝʡ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʦʙʦʛʥʘʚ ʜʘʞʝ ʣʝʛʢʫʶ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ. ʋʜʘʣʦʩʴ ʧʦʚʳʩʠʪʴ ʨʝʥʪʘ-
ʙʝʣʴʥʦʩʪʴ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ. ɼʣʷ ʩʦʚʭʦʟʦʚ ʦʥʘ ʩʪʘʣʘ 22%, ʘ ʜʣʷ ʢʦʣʭʦʟʦʚ - 34%. ʋʚʝʣʠʯʝʥʠʝ ʧʨʦʠʟ-
ʚʦʜʩʪʚʘ ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʠ ʦʩʫʱʝʩʪʚʣʷʣʠʩʴ ʥʘ ʦʩʥʦʚʝ ʠʥʪʝʥʩʠʬʠʢʘʮʠʠ ʦʪʨʘʩʣʠ, ʛʦʩʫʜʘʨʩʪʚʦ ʥʘʧʨʘʚ-
ʣʷʣʦ ʙʦʣʴʰʠʝ ʩʫʤʤʳ ʜʝʥʝʛ ʥʘ ʦʩʥʘʱʝʥʠʝ ʢʦʣʭʦʟʦʚ ʠ ʩʦʚʭʦʟʦʚ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʙʘʟʦʡ. ɹʳʣʠ 
ʩʥʷʪʳ ʚʩʝ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʚʝʜʝʥʠʝ ʧʦʜʩʦʙʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʧʫʪʝʤ ʧʨʠʥʷʪʠʷ ʨʷʜʘ ʤʝʨ ʚ ʧʦʜʜʝʨʞʢʫ ʯʘʩʪ-
ʥʦʛʦ ʩʝʢʪʦʨʘ, ʜʦʣʷ ʢʦʪʦʨʦʛʦ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʩʪʘʚʘʣʘʩʴ ʟʥʘʯʠ-
ʪʝʣʴʥʦʡ: ʦʪ 25 ʜʦ 30% ʤʷʩʘ, ʤʦʣʦʢʘ, ʷʠʮ, ʰʝʨʩʪʠ. ʈʝʬʦʨʤʘ ʧʦʣʫʯʠʣʘ ʥʘʟʚʘʥʠʝ "ʂʦʩʳʛʠʥʩʢʦʡ" ʚ ʯʝʩʪʴ 
ɸ.ʅ. ʂʦʩʳʛʠʥʘ, ʧʨʝʜʩʝʜʘʪʝʣʷ ʉʦʚʝʪʘ ʤʠʥʠʩʪʨʦʚ ʉʉʉʈ, ʢʦʪʦʨʦʤʫ ʙʳʣʦ ʧʦʨʫʯʝʥʦ ʟʘʥʠʤʘʪʴʩʷ ʨʘʟʨʘʙʦʪ-
ʢʦʡ ʠ ʧʨʦʚʝʜʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ [5, ʩ. 133]. ɺ ʮʝʣʦʤ ʟʘ1970ï1980 ʛʛ. ʧʨʦʰʣʦʛʦ ʩʪʦʣʝ-
ʪʠʷ ʚ ʉʉʉʈ ʙʳʣʘ ʩʦʟʜʘʥʘ ʤʦʱʥʘʷ ʩʠʩʪʝʤʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʘʛʨʘʨʥʦʛʦ ʩʝʢʪʦʨʘ, ʜʝʡ-
ʩʪʚʫʶʱʘʷ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦ ʚʩʝʤ ʠʟʚʝʩʪʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʚʦʟʜʝʡʩʪʚʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʝʛʦ ʨʘʟʚʠʪʠʝ. 

ɺ ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ ʚʣʦʞʝʥʠʷ ʚ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʫʚʝʣʠʯʠʚʘʣʠʩʴ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʙʳʣ ʫʞʝʩʪʦ-
ʯʝʥ ʢʦʥʪʨʦʣʴ ʟʘ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ. ʇʝʨʝʩʪʨʦʡʢʘ ʪʝʩʥʦ ʩʚʷʟʘʥʘ ʩ ʠʤʝʥʝʤ ʄ.ʉ. ɻʦʨʙʘʯʝʚʘ, ʠ ʚ 1985 ʛʦ-
ʜʫ ʦʥ ʦʙʲʷʚʠʣ ʦʙ ʝʝ ʥʘʯʘʣʝ. ʆʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʜʘʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʩʪʘʣʘ ʠʜʝʷ ʧʝʨʝʚʦʜʘ 
ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʛʦ, ʧʣʘʥʦʚʦ-ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʭʦʟʷʡʩʪʚʘ ʥʘ ʨʳʥʦʯʥʫʶ, ʪʦʚʘʨʥʦ-ʜʝʥʝʞʥʫʶ ʦʩʥʦʚʫ ʚ 
ʨʘʤʢʘʭ ʩʦʮʠʘʣʠʟʤʘ. ʋʢʨʫʧʥʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ, ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʚʳʭʦʜ ʥʘ ʤʠ-
ʨʦʚʦʡ ʨʳʥʦʢ ʜʦʣʞʥʳ ʙʳʣʠ ʧʦʩʣʫʞʠʪʴ ʩʪʠʤʫʣʦʤ ʢ ʨʘʟʚʠʪʠʶ ʠ ʧʦʚʳʰʝʥʠʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʦ-
ʚʝʪʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʉʠʪʫʘʮʠʷ ʚ ʥʘʨʦʜʥʦʤ ʭʦʟʷʡʩʪʚʝ ʥʝ ʧʝʨʝʩʪʘʚʘʣʘ ʫʭʫʜʰʘʪʴʩʷ, ʫʨʦʚʝʥʴ ʞʠʟʥʠ 
ʩʪʨʝʤʠʪʝʣʴʥʦ ʧʘʜʘʣ, ʩ ʢʘʞʜʳʤ ʜʥʝʤ ʧʦʜʨʳʚʘʷ ʫ ʥʘʩʝʣʝʥʠʷ ʜʦʚʝʨʠʝ ʢ ʨʘʩʩʫʞʜʝʥʠʷʤ ʦʙ ʵʪʦʡ ʵʢʦʥʦʤʠ-
ʯʝʩʢʦʡ ʨʝʬʦʨʤʝ. ʅʘʯʠʥʘʷ ʩ 1988ï1989 ʛʛ. ʩʪʘʣʦ ʟʘʤʝʪʥʦ ʩʦʢʨʘʱʘʪʴʩʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʦʠʟʚʦʜ-
ʩʪʚʦ, ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʩʪʨʘʥʳ.  

ʉ ʠʟʙʨʘʥʠʝʤ ʥʦʚʦʛʦ ʧʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ ɹ.ʅ. ɽʣʴʮʠʥʘ ʥʘʜʝʞʜʳ ʥʘ ʙʳʩʪʨʦʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʠ 
ʧʦʜʜʝʨʞʢʫ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʥʝ ʦʧʨʘʚʜʘʣʠʩʴ. ʅʘʯʘʚʰʘʷʩʷ ʚ 1991 ʛ. ʧʨʠʚʘʪʠʟʘʮʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 
ʢʦʣʭʦʟʦʚ ʠ ʩʦʚʭʦʟʦʚ ʙʳʣʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʫʩʪʨʘʥʝʥʠʝ ʤʦʥʦʧʦʣʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ 
ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ, ʥʘ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ ʢʦʣʭʦʟʦʚ ʠ ʩʦʚʭʦʟʦʚ ʚ ʬʝʨʤʝʨʩʢʠʝ ʭʦʟʷʡʩʪʚʘ ʠ ʜʨʫʛʠʝ ʦʨʛʘʥʠ-
ʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʝ ʬʦʨʤʳ. 27 ʜʝʢʘʙʨʷ 1991 ʛ. ʇʨʝʟʠʜʝʥʪʦʤ ʈʌ ɽʣʴʮʠʥʳʤ ɹ.ʅ. ʙʳʣ ʠʟʜʘʥ ʫʢʘʟ "ʆ ʥʝ-
ʦʪʣʦʞʥʳʭ ʤʝʨʘʭ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʟʝʤʝʣʴʥʦʡ ʨʝʬʦʨʤʳ ʚ ʈʉʌʉʈ" [6, ʩ. 27]. ʅʝʚʟʠʨʘʷ ʥʘ ʚʩʝ ʧʨʝʦʙʨʘ-
ʟʦʚʘʥʠʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʝʫʢʣʦʥʥʦ ʩʦʢʨʘʱʘʣʦʩʴ, ʠ ʩʪʨʘʥʘ ʚʩʝ ʙʦʣʴʰʝ ʟʘʚʠʩʝʣʘ ʦʪ 
ʠʤʧʦʨʪʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ ʠ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʜʫʢʪʦʚ.  

ʅʘʯʠʥʘʷ ʩ 2000 ʛʦʜʘ ʧʨʦʠʟʦʰʣʘ ʥʝʢʦʪʦʨʘʷ ʩʪʘʙʠʣʠʟʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʘʛʨʘʨʥʦʤ ʩʝʢʪʦʨʝ ʩʪʨʘ-
ʥʳ, ʘ ʚʩʢʦʨʝ ʧʦʢʘʟʘʪʝʣʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʪʘʣʠ ʧʦʩʪʝʧʝʥʥʦ ʨʘʩʪʠ. ʅʘʠʙʦʣʝʝ ʢʨʫʧ-
ʥʳʤʠ ʚʝʭʘʤʠ ʥʘʯʘʣʘ 21 ʚʝʢʘ ʙʳʣʠ ʅʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʝʢʪ "ʈʘʟʚʠʪʠʝ ɸʇʂ" (2006-2007 ʛʛ.), ɼʦʢʪʨʠʥʘ 
ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʈʌ (2010 ʛ.) ʠ ʚʩʪʫʧʣʝʥʠʝ ʩʪʨʘʥʳ ʚ ɺʊʆ (2012 ʛ.). ʅʘʯʠʥʘʷ ʩ 2008 ʛʦ-
ʜʘ, ʧʨʠʦʨʠʪʝʪʥʳʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʧʨʦʝʢʪ "ʈʘʟʚʠʪʠʝ ɸʇʂ" ʪʨʘʥʩʬʦʨʤʠʨʦʚʘʣʩʷ ʚ ɻʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʨʦ-
ʛʨʘʤʤʫ ʨʘʟʚʠʪʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʦʚ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩʳʨʴʷ 
ʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ. ʄʝʨʦʧʨʠʷʪʠʷ ʵʪʦʡ ʬʝʜʝʨʘʣʴʥʦʡ ʧʨʦʛʨʘʤʤʳ ʥʘ 2013 ï 2020 ʛʦʜʳ ʘʜʘʧʪʠʨʦʚʘʥʳ ʢ 
ʫʩʣʦʚʠʷʤ ʯʣʝʥʩʪʚʘ ʈʦʩʩʠʠ ʚ ɺʊʆ. 

ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ ʟʘ 2017 ʛʦʜ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʠ ʩʥʠʟʠʣʩʷ ʥʘ 9,1% ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʛʦʜʦʤ (ʪʘʙʣ. 1). ɼʘʣʴʥʝʡʰʠʝ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ɸʇʂ ʈʦʩʩʠʠ ʠ ʚʳʭʦʜʘ ʝʝ 
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ʥʘ ʤʠʨʦʚʦʡ ʫʨʦʚʝʥʴ ʙʫʜʫʪ ʟʘʚʠʩʝʪʴ ʚ ʦʩʥʦʚʥʦʤ ʦʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʩʝʣʴ-
ʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʠ ʦʪ ʘʜʘʧʪʘʮʠʠ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ɸʇʂ ʢ ʫʩʣʦʚʠʷʤ ɺʊʆ. 

 
ʋʙʚʤʡʯʙ 1 

ʇʪʦʧʛʦʴʞ ʨʧʣʙʠʙʫʞʤʡ ʪʞʤʵʪʣʧʮʧʠʸʢʪʫʛʞʦʦʧʢ ʧʫʩʙʪʤʡ ʠʙ 2015-2017 ʜʜ. [7, ʪ. 244] 

 2015 ʛ. 2016 ʛ. 2017 ʛ. 

ʇʨʦʜʫʢʮʠʷ ʩʝʣʴʩʢʦʛʦ 
ʭʦʟʷʡʩʪʚʘ, ʤʣʨʜ. ʨʫʙ. 

5165,7 5626,0 5111,8 

ʚ ʪʦʤ ʯʠʩʣʝ:    

ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʘ 2791,4 3170,5 2601,0 

ʞʠʚʦʪʥʦʚʦʜʩʪʚʘ 2374,3 2455,5 2510,8 

 
ʇʦʥʠʤʘʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʧʨʦʙʣʝʤ ɸʇʂ ʈʦʩʩʠʠ ʥʝʚʦʟʤʦʞʥʦ ʚʥʝ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʢʦʥʪʝʢʩʪʘ. ʄʝʥʝʝ 

ʵʬʬʝʢʪʠʚʥʳʤʠ ʠʟ ʚʩʝʭ ʘʛʨʘʨʥʳʭ ʨʝʬʦʨʤ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʧʝʨʠʦʜʳ ʧʨʦʜʨʘʟʚʝʨʩʪʢʠ (1918ï1921 ʛʛ.), ʧʨʠ-
ʚʝʜʰʠʝ ʢ ʨʘʟʦʨʝʥʠʶ ʜʝʨʝʚʥʠ, ʵʧʦʭʫ ʤʘʩʩʦʚʦʡ ʢʦʣʣʝʢʪʠʚʠʟʘʮʠʠ (1929 -1940 ʛʛ.) ʘ ʪʘʢʞʝ ʨʝʬʦʨʤʫ ʧʦʩʪ-
ʩʦʚʝʪʩʢʦʛʦ ʧʝʨʠʦʜʘ 1992 ʛ. ʅʘʠʣʫʯʰʠʝ ʧʦʢʘʟʘʪʝʣʠ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ ʥʘʙʣʶʜʘʣʠʩʴ ʚʦ ʚʨʝʤʝʥʘ ʍʨʫʱʝ-
ʚʘ, ʢʦʛʜʘ ʪʝʤʧʳ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʫʚʝʣʠʯʠʚʘʣʠʩʴ ʙʦʣʝʝ ʯʝʤ ʚ 2 ʨʘʟʘ. ɸ ʧʨʠ  ɹʨʝʞʥʝʚʝ ʩʨʝʜʥʝʛʦʜʦ-
ʚʦʡ ʧʨʠʨʦʩʪ ʧʨʦʜʫʢʮʠʠ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʩʦʩʪʘʚʠʣ 6,2 %.   

ʈʘʟʚʠʪʠʝ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚʩʝʛʜʘ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʚ ʪʝʩʥʦʡ ʩʚʷʟʠ ʩ ʦʩʥʦʚʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ 
ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ, ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʦʡ ʚ ʘʛʨʘʨʥʦʡ ʩʬʝʨʝ ʠ ʩ ʜʦʩʪʠʞʝʥʠʷʤʠ ʩʝʣʴʩʢʦʭʦʟʷʡ-
ʩʪʚʝʥʥʦʡ ʥʘʫʢʠ. ɸ ʚʝʜʫʱʘʷ ʨʦʣʴ ʧʨʠ ʵʪʦʤ ʦʪʚʦʜʠʪʩʷ ʛʦʩʫʜʘʨʩʪʚʫ, ʢʦʪʦʨʦʝ ʜʦʣʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʘʜʨʝʩ-
ʥʳʡ ʭʘʨʘʢʪʝʨ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʤʦʱʠ, ʛʘʨʘʥʪʠʶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʧʦʜʜʝʨʞʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʩʝʣʴ-
ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 

 
1. ɸʜʫʢʦʚ ʈ. ʍ. ɸʛʨʘʨʥʳʝ ʨʝʬʦʨʤʳ ʠ ʨʘʟʚʠʪʠʝ ʩʝʣʴʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ: ʤʘʪʝʨʠʘʣʳ ʄʝʞʜʫ-

ʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ çɸʛʨʘʨʥʳʝ ʜʦʢʪʨʠʥʳ 20-ʛʦ ʩʪʦʣʝʪʠʷ: ʫʨʦʢʠ ʥʘ ʙʫʜʫʱʝʝè. 
URL : http://www.adukov.ru. 

2. ʂʦʣʴʮʦʚ ɺ.ɺ. ʀʩʪʦʨʠʷ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ: ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ ʜʣʷ ʩʪʫʜʝʥʪʦʚ / ʍʘʙʘʨʦʚʩʢ: ʈʀʎ 
ʍɻɸʕʇ, 2002. - 68 ʩ.  

3. ʐʠʛʘʣʠʥ ɻ. ʀ. ɺʦʝʥʥʘʷ ʵʢʦʥʦʤʠʢʘ ʚ ʧʝʨʚʫʶ ʤʠʨʦʚʫʶ ʚʦʡʥʫ. ð ʄ.: ɺʦʝʥʠʟʜʘʪ, 1956. ð 332 ʩ. 
4. 20 ʣʝʪ ʉʦʚʝʪʩʢʦʡ ʚʣʘʩʪʠ: ʉʪʘʪʠʩʪʠʯʝʩʢʠʡ ʩʙʦʨʥʠʢ. - ʄ.:ʇɸʈʊʀɿɼɸʊ ʎʂ ɺʂʇ (ʙ), 1937. - 109 ʩ. 
5. ʂʘʨʧʝʥʢʦʚʘ ʊ.ɺ. ʀʟ ʠʩʪʦʨʠʠ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʉʉʉʈ ʚ 1970-1980 ʛʦʜʘʭ // ɺʝʩʪʥʠʢ 

ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʥʩʪʠʪʫʪʘ ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʘʚʘ. - 2016. - ̄  3. - ʉ. 131-139. 
6. ʄʘʣʦʟʝʤʦʚ ʉ.ʀ. ʄʦʜʝʨʥʠʟʘʮʠʷ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʚ ʈʦʩʩʠʠ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ // ɻʫ-

ʤʘʥʠʪʘʨʠʡ: ʘʢʪʫʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ ʥʘʫʢʠ ʠ ʦʙʨʘʟʦʚʘʥʠʷ.  - 2010. ˉ 2. - ʉ. 26-33. 
7. ʈʦʩʩʠʷ ʚ ʮʠʬʨʘʭ. 2017: ʂʨʘʪ.ʩʪʘʪ.ʩʙ./ ʈʦʩʩʪʘʪ - M., ʈ76 2017 - 511 ʩ. 
 

É ʕ.ɸ. ʌʘʨʚʘʟʦʚʘ, 2018 

  



Á¾²Àµ¼µ½½Ëµ ½°ÃÇ½Ëµ ¸ÁÁ»µ´¾²°½¸Ï 15 

 

V International scientific conference | www.naukaip.ru 

Ã´º 338.24 

À°·²¸Â¸µ ²¾»¾½ÂµÀÁº¾¹ ´µÏÂµ»Ì½¾ÁÂ¸ ² 
¼Ã½¸Æ¸¿°»Ì½¾¼ ¾±À°·¾²°½¸¸ 

»ãçØæÚÐï »îÔÜØÛÐ ±ÞÓÔÐÝÞÒÝÐ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʫʧʨʘʚʣʝʥʠʷ 

¸ÒçÕÝÚÞ °ÝÐáâÐáØï ÁÕàÓÕÕÒÝÐ 
ʤʘʛʠʩʪʨʘʥʪʢʘ 2-ʛʦ ʢʫʨʩʘ ʦʙʫʯʝʥʠʷ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʧʦʜʛʦʪʦʚʢʠ çʄʝʥʝʜʞʤʝʥʪè 

ɻɹʆʋ ɺʆ ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘʩʪʠ çʊʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
ʛ.ʂʦʨʦʣʝʚ, ʈʦʩʩʠ ̫

 

 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚʦʣʦʥʪʝʨʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʛʦʩ-

ʫʜʘʨʩʪʚʝʥʥʦʡ ʤʦʣʦʜʝʞʥʦʡ ʧʦʣʠʪʠʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʮʝʣʴ ʢʦʪʦʨʦʡ - ʧʦʧʫʣʷʨʠʟʘʮʠʷ ʮʝʥʥʦʩʪʝʡ 
ʜʦʙʨʦʚʦʣʴʯʝʩʪʚʘ ʚ ʦʙʱʝʩʪʚʝ. ʇʨʝʟʠʜʝʥʪ ʈʦʩʩʠʠ ɺʣʘʜʠʤʠʨ ʇʫʪʠʥ ʦʙʲʷʚʠʣ 2018 ʛʦʜ - ɻʦʜʦʤ ʜʦʙʨʦ-
ʚʦʣʴʮʘ ʠ ʚʦʣʦʥʪʝʨʘ ʠ ʦʪʤʝʪʠʣ, ʯʪʦ ʦʥ ʩʪʘʥʝʪ ʛʦʜʦʤ ʚʩʝʭ ʛʨʘʞʜʘʥ ʩʪʨʘʥʳ, ʯʴʷ ʚʦʣʷ, ʵʥʝʨʛʠʷ, ʚʝʣʠʢʦʜʫ-
ʰʠʝ ʠ ʝʩʪʴ ʛʣʘʚʥʘʷ ʩʠʣʘ ʈʦʩʩʠʠ. ɺ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ ʙʳʣ ʧʦʜʧʠʩʘʥ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʫʢʘʟ ʧʨʝʟʠʜʝʥʪʘ ï 
çʆ ʧʨʦʚʝʜʝʥʠʠ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ɻʦʜʘ ʜʦʙʨʦʚʦʣʴʮʘ (ʚʦʣʦʥʪʝʨʘ)è, ʘ ʚ ʢʦʥʮʝ ʷʥʚʘʨʷ 2018 ʛʦʜʘ 
ʉʦʚʝʪ ʌʝʜʝʨʘʮʠʠ ʦʜʦʙʨʠʣ ʟʘʢʦʥ, ʨʝʛʫʣʠʨʫʶʱʠʡ ʚʦʣʦʥʪʝʨʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʈʦʩʩʠʠ.  

ɺʦʣʦʥʪʸʨʩʢʦʝ ʜʚʠʞʝʥʠʝ ï ʵʪʦ ʠʥʩʪʠʪʫʪ ʚʦʩʧʠʪʘʥʠʷ ʩʝʤʝʡʩʪʚʝʥʥʦʩʪʠ, ʯʝʩʪʥʦʩʪʠ, ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ, 
ʜʨʫʞʙʳ, ʚʝʨʥʦʩʪʠ, ʤʠʣʦʩʝʨʜʠʷ, ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʩʦʟʠʜʘʪʝʣʴʥʦʩʪʠ, ʪʝʨʧʠʤʦʩʪʠ, ʪʨʫʜʦʣʶʙʠʷ, ʜʦʙʨʘ, 
ʢʦʪʦʨʦʝ ʩʧʦʩʦʙʥʦ ʨʝʰʘʪʴ ʚʘʞʥʝʡʰʠʝ ʩʦʮʠʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ [3].  

ʂ ʮʝʣʝʚʳʤ ʛʨʫʧʧʘʤ ʚʦʣʦʥʪʝʨʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʦʪʥʦʩʷʪʩʷ ʰʢʦʣʴʥʠʢʠ ʠ ʩʪʫʜʝʥʪʳ, ʢʦʪʦʨʳʝ ʦʢʘ-
ʟʳʚʘʶʪ ʜʦʙʨʦʚʦʣʴʥʫʶ ʧʦʤʦʱʴ ʧʦ ʨʘʟʣʠʯʥʳʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʨʠʩʫʥʦʢ 1). 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʫʱʝʩʪʚʫʝʪ ʨʷʜ ʧʨʦʙʣʝʤ ʚ ʨʘʟʚʠʪʠʠ ʚʦʣʦʥʪʝʨʩʪʚʘ ʚ ʈʦʩʩʠʠ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ:  

- ʦʪʩʫʪʩʪʚʠʝ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʯʝʪʢʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʡ çʜʦʙʨʦʚʦʣʝʮè ʠ çʚʦʣʦʥʪʸʨè;  

- ʦʪʩʫʪʩʪʚʠʝ ʧʨʦʟʨʘʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʠ ʧʦʜʚʝʜʦʤʩʪʚʝʥʥʳʭ 
ʫʯʨʝʞʜʝʥʠʡ ʩ ʜʦʙʨʦʚʦʣʴʮʘʤʠ;  

- ʦʪʩʫʪʩʪʚʠʝ ʣʴʛʦʪʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ ʦʧʝʨʘʮʠʡ ʧʦ ʦʧʣʘʪʝ ʧʨʦʝʟʜʘ ʠ ʧʠʪʘʥʠʷ ʚʦʣʦʥʪʝʨʦʚ 
ʦʨʛʘʥʠʟʘʪʦʨʘʤʠ ʜʦʙʨʦʚʦʣʴʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ ʚʦʚʣʝʯʝʥʥʦʩʪʠ ʤʦʣʦʜʸʞʠ ʚ ʚʦʣʦʥʪʝʨʩʢʫʶ ʜʝʷʪʝʣʴ-
ʥʦʩʪʴ. ʇʨʝʜʩʪʘʚʣʝʥʘ ʩʪʨʫʢʪʫʨʘ ʠ ʬʫʥʢʮʠʦʥʘʣ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʦʣʦʥʪʸʨʩʢʦʛʦ ʢʦʨʧʫʩʘ, ʘ ʪʘʢʞʝ ʦʧʠʩʘʥ 
ʦʜʠʥ ʠʟ ʚʘʨʠʘʥʪʦʚ ʚʦʚʣʝʯʝʥʠʷ ʤʦʣʦʜʝʞʠ ʚ ʚʦʣʦʥʪʝʨʩʢʦʝ ʜʚʠʞʝʥʠʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʚʦʣʦʥʪʝʨʩʪʚʦ, ʤʦʣʦʜʸʞʴ, ʤʦʣʦʜʸʞʥʘʷ ʧʦʣʠʪʠʢʘ. 
 

DEVELOPMENT OF VOLUNTEER ACTIVITIES IN THE MUNICIPALITY 
 

Luchitskaya Lyudmila Bogdanovna, 
Ivchenko Anastasia Sergeyevna 

 
Abstract: the article deals with the issues of youth involvement in volunteer activities. The structure and func-
tional activities of the volunteer corps, as well as one of the options for involving young people in the volunteer 
movement. 
Key words: volunteering, youth, youth policy. 
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- ʦʛʨʘʥʠʯʝʥʥʳʡ ʜʦʩʪʫʧ ʢ ʧʦʤʝʱʝʥʠʷʤ ʠ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʠʤ ʩʨʝʜʩʪʚʘʤ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʡ 
ʜʦʙʨʦʚʦʣʴʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ;  

- ʦʛʨʘʥʠʯʝʥʠʷ ʜʣʷ ʫʯʘʩʪʠʷ ʚʦʣʦʥʪʝʨʦʚ ʚ ʨʝʛʠʦʥʘʣʴʥʳʭ ʢʦʥʢʫʨʩʘʭ ʩʫʙʩʠʜʠʡ ʜʣʷ ʉʆ ʅʂʆ;  

- ʥʝʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʦ ʧʨʘʢʪʠʢʘʭ ʛʨʘʞʜʘʥʩʢʦʛʦ ʫʯʘʩʪʠʷ [4]. 
 

 
ʉʡʪ. 1. ɻʡʝʴ ʝʧʚʩʧʛʧʤʵʰʞʪʣʧʢ ʝʞʸʫʞʤʵʦʧʪʫʡ 

 
ʉʦʛʣʘʩʥʦ ʧʦʩʪʘʥʦʚʣʝʥʠʶ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʧʦʣʥʦʤʦʯʠʷ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʤʦʣʦʜʝʞʥʦʡ ʧʦʣʠʪʠʢʠ 

ʚʦʟʣʦʞʝʥʳ ʥʘ ʌʝʜʝʨʘʣʴʥʦʝ ʘʛʝʥʪʩʪʚʦ ʧʦ ʜʝʣʘʤ ʤʦʣʦʜʝʞʠ, ʜʘʣʝʝ ʦʥʠ ʜʝʣʝʛʠʨʫʶʪʩʷ ʨʝʛʠʦʥʘʣʴʥʦʤʫ 
ʢʦʤʠʪʝʪʫ ʠ ʘʜʤʠʥʠʩʪʨʘʮʠʠ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ (ʨʠʩʫʥʦʢ 2). 

 

 
ʉʡʪ. 2. ʊʫʩʬʣʫʬʩʙ ʬʨʩʙʛʤʞʦʡʸ ʥʧʤʧʝʞʟʦʧʢ ʨʧʤʡʫʡʣʧʢ ʛ ʧʚʤʙʪʫʡ ʛʧʤʧʦʫʞʩʪʣʧʢ ʝʞʸʫʞʤʵʦʧʪʫʡ 

 
ʇʦ ʜʘʥʥʳʤ ʌʝʜʝʨʘʣʴʥʦʛʦ ʘʛʝʥʪʩʪʚʘ ʧʦ ʜʝʣʘʤ ʤʦʣʦʜʝʞʠʚ 2017 ʛʦʜʫʠʟ ʙʶʜʞʝʪʦʚ ʨʘʟʥʦʛʦ ʫʨʦʚʥʷ 

ʥʘ ʚʦʚʣʝʯʝʥʠʝ ʤʦʣʦʜʦʛʦ ʧʦʢʦʣʝʥʠʷ ʚ ʚʦʣʦʥʪʝʨʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʳʣʦ ʚʳʜʝʣʝʥʦ 411796370,84 ʨʫʙ-
ʣʝʡ [2] ʧʨʠ ʵʪʦʤ ʧʦʢʘʟʘʪʝʣʴ ʚʦʚʣʝʯʝʥʥʦʡ ʤʦʣʦʜʝʞʠ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 8% ʦʪ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʤʦʣʦ-
ʜʳʭ ʣʶʜʝʡ ʚ ʩʪʨʘʥʝ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʩʠʩʪʝ-
ʤʫ ʚʦʚʣʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʜʦʙʨʦʚʦʣʴʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʫʪʝʤ ʝʝ ʤʦʜʝʨʥʠʟʘʮʠʠ ʥʘ ʤʫʥʠʮʠʧʘʣʴʥʦʤ 
ʫʨʦʚʥʝ. ʅʝʦʙʭʦʜʠʤʦ ʥʘʯʘʪʴ ʠʤʝʥʥʦ ʩ ʥʠʞʥʝʛʦ ʫʨʦʚʥʷ ʫʧʨʘʚʣʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʥʘ ʵʪʦʤ ʫʨʦʚʥʝ ʧʨʦʠʩʭʦ-
ʜʠʪ ʧʝʨʚʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʚʦʣʦʥʪʝʨʩʢʦʡ ʢʦʤʘʥʜʳ ʩ ʤʝʩʪʥʦʡ ʚʣʘʩʪʴʶ, ʢʦʪʦʨʘʷ ʟʘʯʘʩʪʫʶ ʩʪʘʣʢʠʚʘʝʪʩʷ 
ʩ ʙʝʟʨʘʟʣʠʯʠʝʤ ʠʣʠ ʙʶʨʦʢʨʘʪʠʝʡ, ʧʨʠʩʫʱʝʡ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤ ʤʝʩʪʥʦʡ ʚʣʘʩʪʠ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʵʢʩʧʝʨʪʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʨʦʙʣʝʤʳ, ʢʦʪʦʨʳʝ ʚʦʟʥʠʢʘʶʪ ʧʨʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ 
ʛʦʩʦʨʛʘʥʘʤʠ ʠ ʛʦʩʫʯʨʝʞʜʝʥʠʷʤʠ ʩʣʝʜʫʶʱʠʝ [5]: 

- ʛʦʩʫʯʨʝʞʜʝʥʠʷ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʚʣʘʩʪʠ ʥʝ ʧʦʥʠʤʘʶʪ ʟʘʯʝʤ ʥʫʞʥʳ ʚʦʣʦʥʪʝʨʳ, ʚʩʷ ʩʠʩʪʝʤʘ 
ʧʦʩʪʨʦʝʥʘ ʠ ʨʘʙʦʪʘʝʪ ʙʝʟ ʥʠʭ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ ɺʦʣʦʥʪʝʨʳ ï ʦʙʫʟʘ; 

- ʥʝ ʦʧʨʝʜʝʣʝʥ ʩʪʘʪʫʩ ʚʦʣʦʥʪʝʨʘ: ʦʥ ʥʝ ʩʦʪʨʫʜʥʠʢ, ʥʝ ʧʦʩʝʪʠʪʝʣʴ, ʦʥ ï ʥʝʠʟʚʝʩʪʥʦ ʢʪʦ; 
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- ʛʣʘʚʝʥʩʪʚʫʝʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʚʦʣʦʥʪʝʨʘʤ, ʢʘʢ ʢ ʙʝʩʧʣʘʪʥʦʡ ʨʘʙʦʯʝʡ ʩʠʣʝ; 

- ʛʦʩʫʯʨʝʞʜʝʥʠʷʤ, ʚʣʘʩʪʠ ʠʥʪʝʨʝʩʥʳ ʌʦʥʜʳ, ʘ ʚʦʣʦʥʪʝʨʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝ ʥʫʞʥʳ; 

- ʥʝ ʟʘʢʣʶʯʘʶʪ ʜʦʛʦʚʦʨʘ, ʝʩʣʠ ʜʘʞʝ ʝʩʪʴ ʟʘʧʨʦʩ ʦʪ ʨʫʢʦʚʦʜʩʪʚʘ; 

- ʨʘʙʦʪʘ ʯʘʩʪʦ ʚʝʜʸʪʩʷ ʥʘ ʫʩʪʥʳʭ ʜʦʛʦʚʦʨʸʥʥʦʩʪʷʭ çʩʥʠʟʫè, ʢʦʪʦʨʘʷ ʥʠ ʢ ʯʝʤʫ ʥʝ ʦʙʷʟʳʚʘʝʪ 
ʥʘʯʘʣʴʩʪʚʦ; 

ʂʘʢ ʚʠʜʠʤ, ʧʨʦʙʣʝʤ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʚʦʣʦʥʪʝʨʳ ï ʥʝʤʘʣʦ, ʠ ʜʘʥʥʳʝ ʧʨʦʙʣʝʤʳ ʭʘʨʘʢ-
ʪʝʨʥʳ ʚʩʝʤ ʨʝʛʠʦʥʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʄʦʩʢʦʚʩʢʦʤʫ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ  ʄʦʩʢʦʚʩʢʦʤ ʨʝʛʠʦʥʝ ʨʝʘʣʠʟʫʶʪʩʷ ʨʘʟʥʳʝ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʠ ʥʘʟʥʘʯʝ-
ʥʠʶ ʚʦʣʦʥʪʝʨʩʢʠʝ ʧʨʦʝʢʪʳ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ: çʄʦʩʚʦʣʦʥʪʝʨè, çɺʦʣʦʥʪʝʨʳ ʇʦʙʝʜʳè, ʇʦʠʩʢʦʚʳʡ ʦʪ-
ʨʷʜ çʃʠʟʘ ɸʣʝʨʪè, çʄʠʣʦʩʝʨʜʠʝè, ʌʦʥʜ ʧʦʤʦʱʠ ʭʦʩʧʠʩʘʤ çɺʝʨʘè, çʄʦʩʢʦʚʩʢʠʡ ʦʙʣʘʩʪʥʦʡ ʚʦʣʦʥ-
ʪʝʨʩʢʠʡ ʧʘʪʨʫʣʴè ʠ ʜʨ. 

ʅʘ ʪʝʨʨʠʪʦʨʠʠ ʤʫʥʠʮʠʧʘʣʠʪʝʪʦʚ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʶʪʩʷ ʦʙʱʝʩʪʚʝʥʥʳʝ ʤʦʣʦʜʝʞʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 
ʢʦʪʦʨʳʝ ʥʦʩʷʪ, ʢʘʢ ʧʦʣʠʪʠʯʝʩʢʠʡ, ʪʘʢ ʠ ʦʙʱʝʩʪʚʝʥʥʳʡ ʭʘʨʘʢʪʝʨ. ɺ 2017 ʛʦʜ ʧʦ ʜʘʥʥʳʤ ʬʝʜʝʨʘʣʴʥʦʛʦ 
ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʥʘʙʣʶʜʝʥʠʷ ʚ ʩʬʝʨʝ ʤʦʣʦʜʝʞʥʦʡ ʧʦʣʠʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʫʝʪ 13526 ʜʝʪʩʢʠʭ ʠ ʤʦʣʦʜʝʞʥʳʭ 
ʦʙʱʝʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʨʘʙʦʪʘʶʱʠʭ ʧʦ ʜʘʥʥʦʤʫ ʥʘʧʨʘʚʣʝʥʠʶ[2]. ʆʜʥʘʢʦ, ʠʩʭʦʜʷ ʠʟ ʩʪʘʪʠʩʪʠʢʠ, ʵʪʦ-
ʛʦ ʥʝʜʦʩʪʘʪʦʯʥʦ ʠ ʥʝʦʙʭʦʜʠʤ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ ʢ ʨʘʟʚʠʪʠʶ ʜʦʙʨʦʚʦʣʴʯʝʩʪʚʘ. ʆʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ, ʢʦ-
ʪʦʨʳʡ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʩʦʜʝʡʩʪʚʠʝ - ɻ ʪʦ ʩʦʟʜʘʥʠʝ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʚʦʣʦʥʪʝʨʩʢʦʛʦ ʢʦʨʧʫʩʘ (ʨʠʩʫʥʦʢ 3). 

 

 
ʉʡʪ. 3. ʊʫʩʬʣʫʬʩʙ ʬʨʩʙʛʤʞʦʡʸ 

 
ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ ʚʦʣʦʥʪʝʨʩʢʠʡ ʢʦʨʧʫʩ ʙʫʜʝʪ ʠʤʝʪʴ ʩʪʘʪʫʩ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʙʶʜʞʝʪʥʦʛʦ ʫʯʨʝʞʜʝ-

ʥʠʷ ʠ ʩʤʦʞʝʪ ʟʘʙʨʘʪʴ ʨʷʜ ʬʫʥʢʮʠʡ ʦʪʜʝʣʘ ʧʦ ʜʝʣʘʤ ʤʦʣʦʜʝʞʠ. ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʩʦʟʜʘʥʠʷ ʚʦʣʦʥʪʝʨ-
ʩʢʦʛʦ ʢʦʨʧʫʩʘ ʷʚʣʷʝʪʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʤʦʣʦʜʳʤ ʣʶʜʷʤ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʷʚʣʝʥʠʷ ʩʦʮʠʘʣʴʥʦʡ ʠʥʠʮʠʘ-
ʪʠʚʳ ʠ ʛʨʘʞʜʘʥʩʢʦʡ ʧʦʟʠʮʠʠ. ʊʘʢʞʝ ʚʦʣʦʥʪʸʨʩʢʠʡ ʢʦʨʧʫʩ ʤʦʞʝʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ, ʢʘʢ ʩʫʙʲʝʢʪ ʩʠʩʪʝʤʳ 
ʧʨʦʬʠʣʘʢʪʠʢʠ ʙʝʟʥʘʜʟʦʨʥʦʩʪʠ ʠ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʭ, ʘ ʪʘʢʞʝ ʚʦʩʧʠʪʘʥʠʷ ʚ ʜʫʭʝ ʠʩ-
ʪʦʨʠʯʝʩʢʠʭ ʪʨʘʜʠʮʠʡ ʠ ʧʘʪʨʠʦʪʠʟʤʘ, ʣʶʙʚʠ ʢ ʨʦʜʠʥʝ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ  ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘçʆʙ ʦʩʥʦʚʘʭ ʩʠʩʪʝʤʳ ʧʨʦʬʠʣʘʢʪʠʢʠ ʙʝʟ-
ʥʘʜʟʦʨʥʦʩʪʠ ʠ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʭè ʦʪ 24.06.1999 ˉ 120-ʌɿ, ʢʦʤʠʩʩʠʠ ʧʦ ʜʝʣʘʤ 
ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʭ ʠ ʟʘʱʠʪʝ ʠʭ ʧʨʘʚ ʧʨʠʥʠʤʘʶʪ ʧʦʩʪʘʥʦʚʣʝʥʠʷ ʧʦ ʚʦʧʨʦʩʘʤ, ʦʪʥʝʩʝʥʥʳʤ ʢ ʠʭ ʢʦʤ-
ʧʝʪʝʥʮʠʠ, ʦʙʷʟʘʪʝʣʴʥʳʝ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʦʨʛʘʥʘʤʠ ʠ ʫʯʨʝʞʜʝʥʠʷʤʠ ʩʠʩʪʝʤʳ ʧʨʦʬʠʣʘʢʪʠʢʠ ʙʝʟʥʘʜʟʦʨ-
ʥʦʩʪʠ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʭ[1]. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʦʙʷʟʘʥʥʦʩʪʠ ʦʪʜʝʣʘ ʧʦ ʜʝʣʘʤ ʤʦʣʦʜʝʞʠ 
ʚʭʦʜʠʪ ʦʙʝʩʧʝʯʝʥʠʝ ʜʦʩʫʛʘ ʧʦʜʨʦʩʪʦʚ ʚ ʪʝʯʝʥʠʠ 6 ʤʝʩʷʮʝʚ.  

ʀʟʚʝʩʪʥʦ, ʯʪʦ ʯʠʩʣʦ ʚʦʣʦʥʪʝʨʦʚ ʚ ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʥʘ ʥʘʯʘʣʦ 2018 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣʦ ʦʢʦʣʦ 
ʚʦʩʴʤʠ ʪʳʩʷʯ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʵʪʦʛʦ ʥʝ ʜʦʩʪʘʪʦʯʥʦ. ɺʦʚʣʝʯʝʥʠʝ ʤʦʣʦʜʝʞʠ ʚ ʦʙʱʝʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴ-
ʥʦʩʪʴ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʚ ʚʦʩʧʠʪʘʥʠʠ ʠ ʧʦʟʚʦʣʠʪʴ ʫʚʝʣʠʯʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʜʦʙ-
ʨʦʚʦʣʴʮʝʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ. ʅʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʚʦʣʦʥʪʝʨʩʪʚʦ  ʧʨʠʥʦ-
ʩʠʪ ʥʝ ʪʦʣʴʢʦ ʩʦʮʠʘʣʴʥʫʶ, ʥʦ ʠ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʚʳʛʦʜʫ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʘ. 

ɼʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʧʦʜʨʦʩʪʢʦʚ,ʦʢʘʟʘʚʰʠʭʩʷ ʚ ʪʨʫʜʥʦʡ ʞʠʟʥʝʥʥʦʡ ʩʠʪʫʘʮʠʠ ʠʣʠ ʩʦʚʝʨʰʠʚʰʠʭ ʘʜ-
ʤʠʥʠʩʪʨʘʪʠʚʥʦʝ ʧʨʘʚʦʥʘʨʫʰʝʥʠʝ ʚ ʚʦʣʦʥʪʝʨʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʚʪʦʨʦʤ ʨʘʟʨʘʙʦʪʘʥʘ ʩʠʩʪʝʤʘ ʚ ʚʠʜʝ 
ʢʚʝʩʪʘ, ʢʦʪʦʨʘʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 4.  
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ʉʡʪ. 4. ʊʫʩʬʣʫʬʩʙ ʨʩʧʮʧʟʝʞʦʡʸ ʣʛʞʪʫʙ 

 
ʂʚʝʩʪ ʩʦʩʪʦʠʪ ʠʟ ʯʝʪʳʨʝʭ ʩʪʫʧʝʥʝʡ, ʚ ʢʦʪʦʨʦʤ ʧʝʨʚʳʡ ʵʪʘʧ ï ʥʘʯʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʧʨʦʭʦʞʜʝʥʠʷ, ʘ 

ʯʝʪʚʝʨʪʳʡ ʵʪʘʧ ï ʟʘʚʝʨʰʘʶʱʠʡ. ʇʦ ʧʨʦʭʦʞʜʝʥʠʶ ʢʘʞʜʦʛʦ ʫʨʦʚʥʷ ʫʯʘʩʪʥʠʢ ʧʦʣʫʯʘʝʪ ʥʘʛʨʘʜʥʫʶ ʧʨʦ-
ʜʫʢʮʠʶ ʚ ʢʘʯʝʩʪʚʝ ʧʦʦʱʨʝʥʠʷ ʠ ʚʦʣʦʥʪʝʨʩʢʫʶ ʢʥʠʞʢʫ. ʕʪʘʧʳ ʢʚʝʩʪʘ ʤʥʦʛʦʛʨʘʥʥʳ ʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 
ʨʘʟʚʠʪʠʝ ʜʦʙʨʦʚʦʣʴʯʝʩʪʚʘ, ʧʦʧʫʣʷʨʠʟʘʮʠʶ ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ ʞʠʟʥʠ, ʜʦʩʫʛ ʠ ʧʨʦʬʦʨʠʝʥʪʘʮʠʶ. ʋʯʘʩʪʠʝ 
ʜʦʣʞʥʦ ʙʳʪʴ ʙʝʩʧʣʘʪʥʳʤ ʜʣʷ ʧʦʜʨʦʩʪʢʘ ʠ ʜʦʙʠʪʴʩʷ ʵʪʦʛʦ ʤʦʞʥʦ ʧʫʪʝʤ ʚʳʜʝʣʝʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ 
ʠ ʧʦʜʢʣʶʯʝʥʠʷ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʨʝʩʫʨʩʘ.  

ʆʜʥʦʡ ʠʟ ʚʘʞʥʳʭ ʩʦʩʪʘʚʣʷʶʱʝʡ ʵʪʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʢʦʥʪʨʦʣʴ ʠ ʜʣʷ ʵʪʦʛʦ ʫ ʢʘʞʜʦʛʦ ʫʯʘʩʪʥʠ-
ʢʘ ʜʦʣʞʝʥ ʙʳʪʴ ʙʣʘʥʢ, ʥʘ ʢʦʪʦʨʦʤ ʤʦʜʝʨʘʪʦʨ ʙʫʜʝʪ ʩʪʘʚʠʪʴ ʦʪʤʝʪʢʫ ʦ ʧʨʦʭʦʞʜʝʥʠʠ ʵʪʘʧʘ (ʨʠʩʫʥʦʢ 5). 

ɺ 2018 ʛʦʜʫ ʠʩʧʦʣʥʷʝʪʩʷ 100 ʣʝʪ ʩʦʚʝʪʩʢʦʤʫ ʢʦʤʩʦʤʦʣʫ. ʚʣʢʩʤ - ʷʚʣʷʣʩʷ ʪʦʛʜʘ ʧʝʨʝʜʦʚʳʤ ʦʪʨʷ-
ʜʦʤ ʤʦʣʦʜʝʞʠ. ʆ ʝʛʦ ʩʣʘʚʥʳʭ ʜʝʣʘʭ ʥʘʧʠʩʘʥʦ ʥʝʤʘʣʦ: ʦʩʚʦʝʥʠʝ ʎʝʣʠʥʳ, ʫʜʘʨʥʘʷ ʢʦʤʩʦʤʦʣʴʩʢʘʷ 
ʩʪʨʦʡʢʘ ɹʘʡʢʘʣʦ-ɸʤʫʨʩʢʦʡ ʄʘʛʠʩʪʨʘʣʠ (ɹɸʄ), ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʝʞʝʛʦʜʥʳʝ ʩʪʨʦʠʪʝʣʴʥʳʝ ʤʦʣʦʜʝʞʥʳʝ 
ʦʪʨʷʜʳ, ʩʪʨʦʠʚʰʠʝ ʧʨʦʤʳʰʣʝʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʞʠʣʠʱʝ, ʘ ʪʘʢʞʝ ʠʥʳʝ ʦʙʲʝʢʪʳ ʩʦʮʠʘʣʴʥʦ-
ʢʫʣʴʪʫʨʥʦ-ʩʧʦʨʪʠʚʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. ʂ 100 ʣʝʪʥʝʤʫ ʶʙʠʣʝʶ ʢʦʤʩʦʤʦʣʘ ʛʦʪʦʚʠʪʩʷ ʤʥʦʞʝʩʪʚʦ ʤʝʨʦʧʨʠʷ-
ʪʠʡ, ʚʢʣʶʯʘʷ ʜʠʩʧʫʪʳ, ʢʦʥʬʝʨʝʥʮʠʠ, ʚʩʪʨʝʯʠ, ʧʘʤʷʪʥʳʝ ʪʦʨʞʝʩʪʚʝʥʥʳʝ ʚʝʯʝʨʘ ʠ ʜʨ. 

ʋ ʢʦʤʩʦʤʦʣʘ ʙʳʣʦ ʤʥʦʛʦ ʠʥʪʝʨʝʩʥʦʛʦ ʠ ʵʪʦ ʚʧʦʣʥʝ ʛʦʜʠʪʴʩʷ ʜʣʷ ʧʝʨʝʥʷʪʠʷ ʢʘʢ ʦʧʳʪ ʜʣʷ ʚʦʣʦʥ-
ʪʝʨʩʢʦʛʦ ʜʚʠʞʝʥʠʷ. 

ɹʦʣʝʝ ʪʦʛʦ, ʢ ʦʨʛʘʥʠʟʘʮʠʠ ʚʦʣʦʥʪʝʨʩʪʚʘ ʜʦʣʞʥʳ ʧʦʜʢʣʶʯʘʪʩʷ ʚʩʝ ʦʨʛʘʥʳ ʚʣʘʩʪʠ ʠ ʥʘ ʚʩʝʭ ʫʨʦʚ-
ʥʷʭ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʚʦʩʧʠʪʘʥʠʝʤ ʠ ʦʙʨʘʟʦʚʘʥʠʝʤ ʜʝʪʝʡ ʠ ʤʦʣʦʜʝʞʠ - ʪ.ʝ. ʬʦʨʤʠʨʦʚʘʥʠʝʤ  ʟʘʚʪʨʘʰʥʝ-
ʛʦ ʨʘʙʦʪʥʠʢʘ ʠ ʛʨʘʞʜʘʥʠʥʘ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʣʫʞʘʱʝʛʦ ʈʦʩʩʠʠ. 
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ʉʡʪ. 5. ʇʚʩʙʠʞʯ ʛʞʝʧʥʧʪʫʡ ʬʰʙʪʫʦʡʣʙ 

 
ʅʝ ʜʦʣʞʥʘ ʩʪʦʷʪʴ ʚ ʩʪʦʨʦʥʝ ʦʪ ʚʦʣʦʥʪʝʨʩʪʚʘ ʠ ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʙʦʪʦʜʘʪʝʣʝʡ (ʈʉʇʇ) ʪʘʢ ʢʘʢ ʜʦʙ-

ʨʦʚʦʣʴʥʦʝ ʩʦʜʨʫʞʝʩʪʚʦ ʜʝʪʝʡ ʠ ʤʦʣʦʜʝʞʠ ʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤʠ - ʵʪʦ ʧʨʠʚʠʪʠʝ ʣʶʙʚʠ ʢ ʧʨʦʬʝʩʩʠʠ ʠ 
ʧʨʦʬʦʨʠʝʥʪʘʮʠʷ, ʘ ʙʝʟ ʪʘʢʦʛʦ ʩʦʶʟʘ ʵʪʦʪ ʚʦʧʨʦʩ ʢʘʯʝʩʪʚʝʥʥʦ ʨʝʰʠʪʴ ʧʨʘʢʪʠʢʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ. 

ɽʱʝ ʦʜʠʥ ʚʘʞʥʳʡ ʘʩʧʝʢʪ ʚʦʣʦʥʪʝʨʩʪʚʘ - ʫʧʨʦʯʝʥʠʝ ʜʫʭʦʚʥʳʭ ʩʢʨʝʧ ʤʝʞʜʫ ʨʘʟʥʳʤʠ ʚʦʟʨʘʩʪʥʳʤʠ 
ʢʘʪʝʛʦʨʠʷʤʠ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʚ ʵʧʦʭʫ çʛʘʜʞʝʪʥʦʡ ʮʠʚʠʣʠʟʘʮʠʠè ʚʝʩʴʤʘ ʚʘʞʥʦ ʠ ʟʘʥʠʤʘʝʪ  ʢʣʶʯʝʚʦʝ ʤʝ-
ʩʪʦ. ɺʩʧʦʤʠʥʘʷ ʜʚʠʞʝʥʠʝ çʛʘʡʜʘʨʦʚʮʝʚè, çʶʥʳʭ ʥʘʪʫʨʘʣʠʩʪʦʚè, çʶʥʳʭ ʜʨʫʟʝʡ ʧʨʠʨʦʜʳè, ʜʨʫʛʠʝ ʧʨʦ-
ʝʢʪʳ ʧʝʨʠʦʜʘ ʍʍ ʚʝʢʘ, ʤʥʦʛʦ ʦʧʳʪʘ ʤʦʞʥʦ ʫʩʧʝʰʥʦ ʚʥʝʜʨʷʪʴ ʚ ʚʦʣʦʥʪʝʨʩʢʦʝ ʜʚʠʞʝʥʠʝ ʠ ʧʦʣʫʯʠʪʴ 
ʙʦʣʴʰʫʶ ʩʦʮʠʘʣʴʥʫʶ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʘ ʪʘʢʞʝ ʪʨʫʜʦʚʦʩʧʠʪʘʪʝʣʴʥʫʶ, ʧʘʪʨʠʦʪʠʯʝʩʢʫʶ ʠ ʧʨʦʬʦʨʠʝʥʪʘʮʠ-
ʦʥʥʫʶ ʚʳʛʦʜʫ ʢʘʢ ʨʦʜʠʪʝʣʷʤ, ʪʘʢ ʠ ʩʘʤʠʤ ʙʫʜʫʱʠʤ ʛʨʘʞʜʘʥʘʤ ʈʦʩʩʠʠ, ʠ, ʯʪʦ ʚʝʩʴʤʘ ʚʘʞʥʦ ʠ ʟʥʘʯʠʤʦ - 
ʥʘʰʝʡ ʣʶʙʠʤʦʡ ʈʦʜʠʥʝ - ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʇʦ ʤʥʝʥʠʶ ʘʚʪʦʨʦʚ, ʧʨʠʤʝʥʝʥʠʝ ʚʳʰʝʫʢʘʟʘʥʥʦʡ ʩʠʩʪʝʤʳ ʧʦʟʚʦʣʠʪ ʫʚʝʣʠʯʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʜʦʙ-
ʨʦʚʦʣʴʮʝʚ, ʧʦʣʦʞʠʪʝʣʴʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʩʦʮʠʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘ-
ʥʠʷ, ʩʥʠʞʝʥʠʠ ʫʨʦʚʥʷ ʧʨʝʩʪʫʧʥʦʩʪʠ ʩʨʝʜʠ ʥʝʩʦʚʝʨʰʝʥʥʦʣʝʪʥʠʭ. ʋʯʘʩʪʥʠʢʠ ʩʤʦʛʫʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ 
ʥʘʚʳʢʠ ʠ ʫʤʝʥʠʷ, ʧʨʠʦʙʨʝʩʪʠ ʥʦʚʳʭ ʜʨʫʟʝʡ ʠ ʟʥʘʢʦʤʳʭ, ʧʦʷʚʷʪʩʷ ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʣʠʯʥʦʩʪʥʦʛʦ 
ʨʘʟʚʠʪʠʷ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʘʤʦʦʧʨʝʜʝʣʝʥʠʷ. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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·ØÜÐàÕÒ ºÞÝáâÐÝâØÝ ÎàìÕÒØç, 
ÈÐßÞÒÐÛÞÒÐ ÁÒÕâÛÐÝÐ ÁÕàÓÕÕÒÝÐ 

ʉʪʫʜʝʥʪʳ 
ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

 

 
ɻʣʘʚʥʘʷ ʮʝʣʴ ʣʝʛʘʣʠʟʘʮʠʠ ʧʨʝʩʪʫʧʥʳʭ ʜʦʭʦʜʦʚ ʩʦʩʪʦʠʪ ʚ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʥʘʣʠʯʥʳʭ ʘʢʪʠʚʦʚ ʚ 

ʙʝʟʥʘʣʠʯʥʫʶ ʬʦʨʤʫ, ʧʨʠ ʢʦʪʦʨʦʡ ʩʦʟʜʘʝʪʩʷ ʠʣʣʶʟʠʷ, ʯʪʦ ʜʘʥʥʳʝ ʩʨʝʜʩʪʚʘ ʧʦʣʫʯʝʥʳ ʠʟ ʟʘʢʦʥʥʳʭ ʠʩ-
ʪʦʯʥʠʢʦʚ. ʂʘʢ ʨʘʟ ʟʘ ʩʯʝʪ ʥʘʣʠʯʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩʦʚʝʨʰʘʶʪʩʷ ʥʝʟʘʢʦʥʥʳʝ ʦʧʝʨʘʮʠʠ: ʪʦʨʛʦʚʣʷ 
ʦʨʫʞʠʝʤ, ʥʘʨʢʦʪʠʢʘʤʠ, ʢʦʨʨʫʧʮʠʷ ʠ. ʪ. ʧ. ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʧʝʨʘʮʠʠ ʚʳʛʣʷʜʝʣʠ ʟʘʢʦʥʥʳʤʠ, ʧʨʠ ʣʝʛʘʣʠ-
ʟʘʮʠʠ ʜʦʭʦʜʦʚ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʥʘʣʦʛʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʘʤʠ ʪʦʡ ʩʪʨʘʥʳ, ʚ ʢʦʪʦʨʦʡ ʩʦʚʝʨʰʘʶʪʩʷ 
ʚʳʰʝʫʢʘʟʘʥʥʳʝ ʦʧʝʨʘʮʠʠ. ʀʤʝʥʥʦ ʙʣʘʛʦʜʘʨʷ ʨʘʟʨʝʰʝʥʠʶ ʧʨʦʚʦʜʠʪʴ ʜʘʥʥʳʝ ʦʧʝʨʘʮʠʠ, ʥʝʢʦʪʦʨʳʝ 
ʩʪʨʘʥʳ ʧʦʜʥʷʣʠ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʩʚʦʠʭ ʵʢʦʥʦʤʠʢ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ. ʇʨʠʤʝʨʘʤʠ ʜʘʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚ ʷʚ-
ʣʷʶʪʩʷ ɸʥʪʠʛʫʘ ʠ ɹʘʨʙʫʜʘ, ʐʚʝʡʮʘʨʠʷ, ʄʦʥʘʢʦ, ʂʠʧʨ. 

ʌʘʢʪʠʯʝʩʢʠ, ʣʝʛʘʣʠʟʘʮʠʷ ʧʨʝʩʪʫʧʥʳʭ ʜʦʭʦʜʦʚ ʩʣʫʞʠʪ ʭʦʨʦʰʠʤ ʩʨʝʜʩʪʚʦʤ ʧʦʚʳʩʠʪʴ ʙʣʘʛʦʩʦʩʪʦ-
ʷʥʠʷ ʛʦʩʫʜʘʨʩʪʚ, ʧʦʪʦʤʫ ʯʪʦ ʧʨʘʚʠʪʝʣʴʩʪʚʘ, ʙʣʘʛʦʜʘʨʷ ʥʘʣʦʛʘʤ, ʫʧʣʘʯʝʥʥʳʭ ʧʨʝʩʪʫʧʥʠʢʘʤʠ, ʤʦʛʫʪ ʨʝ-
ʰʠʪʴ ʤʥʦʛʠʝ ʩʚʦʠ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʙʣʝʤʳ. ɹʦʣʝʝ ʪʦʛʦ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʘʥʘʣʠʟ ʧʝʨʚʦʡ ʛʣʘʚʳ, ʜʣʷ ʥʝʢʦ-
ʪʦʨʳʭ ʩʪʨʘʥ ʵʪʦ ʤʦʞʝʪ ʩʪʘʪʴ ʛʣʘʚʥʦʡ ʩʪʘʪʴʝʡ ʜʦʭʦʜʘ. ʇʦʵʪʦʤʫ ʛʦʩʫʜʘʨʩʪʚʘʤ ʚʳʛʦʜʥʦ ʫʩʪʘʥʘʚʣʠʚʘʪʴ 
ʥʠʟʢʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʧʨʦʚʦʜʠʪʴ ʩʣʘʙʳʡ ʬʠʥʘʥʩʦʚʳʡ ʤʦʥʠʪʦʨʠʥʛ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʠʚʣʝ-
ʢʘʪʴ ʚʩʝ ʙʦʣʴʰʝ ʧʦʪʦʢʠ ʥʝʟʘʢʦʥʥʳʭ ʢʘʧʠʪʘʣʦʚ. ʅʝʫʜʠʚʠʪʝʣʴʥʦ, ʧʦʯʝʤʫ ʦʬʬʰʦʨʥʳʝ ʪʝʨʨʠʪʦʨʠʠ ʨʘʟʚʠ-
ʚʘʣʠʩʴ ʦʛʨʦʤʥʳʤʠ ʪʝʤʧʘʤʠ.  

ʂʦʥʝʯʥʦ, ʙʦʣʴʰʠʥʩʪʚʦ ʩʪʨʘʥ ʥʝʜʦʚʦʣʴʥʳ ʧʦʣʠʪʠʢʦʡ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʨʘʚʠʪʝʣʴʩʪʚ, ʧʦʪʦʤʫ ʯʪʦ ʠʤ 
ʜʦʩʪʘʶʪʩʷ ʥʝʜʦʧʦʣʫʯʝʥʥʳʝ ʜʦʭʦʜʳ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ. ʇʨʘʢʪʠʢʘ, ʧʨʠ ʢʦʪʦʨʦʡ ʙʦʣʴʰʠʥʩʪʚʦ ʦʬʬʰʦʨʥʳʭ 
ʢʦʤʧʘʥʠʡ ʧʨʦʚʦʜʷʪ ʵʢʩʧʦʨʪʥʳʝ ʠ ʠʤʧʦʨʪʥʳʝ ʦʧʝʨʘʮʠʠ ʙʝʟ ʬʘʢʪʠʯʝʩʢʦʛʦ ʧʝʨʝʤʝʱʝʥʠʷ ʪʦʚʘʨʦʚ, ʘ ʣʠʰʴ 
ʥʘ ʙʫʤʘʛʝ, ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʢʨʳʪʴ ʧʨʝʩʪʫʧʥʳʡ ʩʤʳʩʣ ʟʘ ʥʘʣʦʛʘʤʠ ʜʦʚʦʣʴʥʦ ʨʝʘʣʴʥʦ ʠ ʥʝʩʣʦʞʥʦ [1].  

ʇʦʵʪʦʤʫ, ʛʦʩʫʜʘʨʩʪʚʘ ʧʨʠʤʝʥʷʶʪ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʘʥʢʮʠʠ ʢ ʩʪʨʘʥʘʤ, ʢʦʪʦʨʳʝ ʥʝ ʚʳʧʦʣʥʷʶʪ ʪʨʝ-

ɹʦʦʧʫʙʯʡʸ: ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʩʦʚʨʝʤʝʥʥʳʤ ʧʨʦʙʣʝʤʘʤ ʙʦʨʴʙʳ ʩ ʣʝʛʘʣʠʟʘʮʠʝʡ ʧʨʝʩʪʫʧʥʳʭ ʜʦʭʦʜʦʚ. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʝʨʝʜ ʈʦʩʩʠʝʡ ʦʩʪʨʦ ʩʪʦʷʪ ʩʣʝʜʫʶʱʠʝ ʧʨʦʙʣʝʤʳ: çʙʝʛʣʳʭ ʙʘʥʢʠʨʦʚè, çʯʝʨʥʦʛʦè 
ʩʧʠʩʢʘ ʠ çʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʘè. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʣʝʛʘʣʠʟʘʮʠʷ ʧʨʝʩʪʫʧʥʳʭ ʜʦʭʦʜʦʚ, ʘʥʪʠʦʬʬʰʦʨʥʘʷ ʧʦʣʠʪʠʢʘ, ʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʘ, 
ʬʠʥʘʥʩʦʚʳʡ ʤʦʥʠʪʦʨʠʥʛ. 
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ʙʦʚʘʥʠʡ ʧʦ ʙʦʨʴʙʝ ʩ ʣʝʛʘʣʠʟʘʮʠʝʡ ʢʨʠʤʠʥʘʣʴʥʳʭ ʜʦʭʦʜʦʚ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ. ʇʨʷʤʦʝ ʦʪ-
ʥʦʰʝʥʠʝ ʢ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʝ ʠʤʝʝʪ ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ çʯʝʨʥʳʡè ʩʧʠʩʦʢ ʌɸʊʌ, ʚ ʢʦʪʦʨʳʡ ʧʦʧʘʜʘʶʪ 
ʩʪʨʘʥʳ, ʥʝʜʦʩʪʘʪʦʯʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʠʝ ʩ ʜʘʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ. ʃʶʙʳʝ ʦʧʝʨʘʮʠʠ, ʢʦʪʦʨʳʝ ʧʨʦʚʦ-
ʜʷʪʩʷ ʚ ʧʦʣʴʟʫ ʧʦʧʘʚʰʠʭ ʚ ʜʘʥʥʳʡ ʩʧʠʩʦʢ ʩʪʨʘʥ, ʢʦʥʪʨʦʣʠʨʫʶʪʩʷ ʩʦ ʩʪʦʨʦʥʳ ʌɸʊʌ. ʆʜʥʘʢʦ, ʯʘʱʝ ʚʩʝ-
ʛʦ, ʤʥʦʛʠʝ ʩʪʨʘʥʳ ʦʪʢʘʟʳʚʘʶʪʩʷ ʚʝʩʪʠ ʜʠʘʣʦʛ ʩ çʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤʠè ʛʦʩʫʜʘʨʩʪʚʘʤʠ, ʯʪʦʙʳ ʥʝ ʠʤʝʪʴ 
ʣʠʰʥʠʭ ʚʦʧʨʦʩʦʚ ʩ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ ʦʨʛʘʥʘʤʠ. ʇʨʦʙʣʝʤʘ çʯʝʨʥʦʛʦè ʩʧʠʩʢʘ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʪʫʜʘ 
ʤʦʛʫʪ ʧʦʧʘʩʪʴ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʚ ʩʠʣʫ ʥʝʨʘʟʚʠʪʦʩʪʠ ʩʚʦʝʡ ʵʢʦʥʦʤʠʢʠ, ʥʝ ʤʦʛʫʪ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʪʴ ʩ 
ʌɸʊʌ ʥʘ ʜʦʣʞʥʦʤ ʫʨʦʚʥʝ, ʨʝʟʫʣʴʪʘʪʦʤ ʯʝʛʦ ʩʪʘʥʦʚʠʪʩʷ ʝʱʝ ʙʦʣʝʝ ʫʭʫʜʰʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷ-
ʥʠʷ ʵʢʦʥʦʤʠʢʠ. ʇʦʩʣʝ ʩʢʘʥʜʘʣʘ ʈʦʩʩʠʠ ʩ çBank of New Yorkè ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʢʣʠʨʠʥʛʦʚʳʝ ʙʘʥʢʠ ʥʝʤʦ-
ʪʠʚʠʨʦʚʘʥʥʦ ʟʘʢʨʳʚʘʣʠ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʝ ʩʯʝʪʘ ʥʘʰʝʡ ʩʪʨʘʥʳ, ʣʶʙʳʝ ʦʧʝʨʘʮʠʠ ʙʝʟʞʘʣʦʩʪʥʦ ʧʨʠ-
ʦʩʪʘʥʘʚʣʠʚʘʣʠʩʴ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʢʣʠʝʥʪ ʥʝ ʜʦʢʘʞʝʪ ʟʘʢʦʥʥʦʝ ʧʨʦʠʩʭʦʞʜʝʥʠʝ ʜʝʥʝʛ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝ-
ʩʪʚʦʤ ʜʦʢʫʤʝʥʪʦʚ. ʏʘʩʪʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʦʛʨʘʥʠʯʠʚʘʣʠ ʧʦ 
ʥʝʦʙʦʩʥʦʚʘʥʥʳʤ ʧʨʠʯʠʥʘʤ ʠ ʠʥʦʛʜʘ ʚ ʮʝʣʷʭ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳ. ʇʘʨʪʥʝʨ ʶʨʠʜʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ 
çɼʞʦʥ ʊʘʡʥʝʨ ʠ ʧʘʨʪʥʝʨʳè ɺʘʣʝʨʠʡ ʊʫʪʳʭʠʥ ʚʩʧʦʤʠʥʘʝʪ: çʇʦʧʨʦʙʦʚʘʣʠ ʙʳ ʚʳ ʚʳʩʪʘʚʠʪʴ ʛʘʨʘʥʪʠʡ-
ʥʳʡ ʜʝʧʦʟʠʪ ʥʘ ʢʦʥʢʫʨʩ ʧʦ ʧʦʢʫʧʢʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ɽʚʨʦʧʝ. ʉʩʳʣʘʷʩʴ ʥʘ FATF, ʧʣʘʪʝʞ ʤʦʛʣʠ ʟʘʩʪʦʧʦ-
ʨʠʪʴ ʜʦ ʪʝʭ ʧʦʨ, ʧʦʢʘ ʥʝ ʧʨʦʡʜʫʪ ʚʩʝ ʩʨʦʢʠ ʢʦʥʢʫʨʩʘè [2].  

ɹʦʣʝʝ ʪʦʛʦ, ʨʝʢʦʤʝʥʜʘʮʠʠ ʌɸʊʌ ʚʦ ʤʥʦʛʦʤ ʥʦʩʷʪ ʘʥʪʠʦʬʬʰʦʨʥʳʡ ʭʘʨʘʢʪʝʨ, ʪʦ ʝʩʪʴ ʦʨʛʘʥʠʟʘʮʠʷ 
ʟʘʧʨʝʱʘʝʪ ʚʟʘʠʤʦʜʝʡʩʪʚʦʚʘʪʴ ʩ ʦʬʬʰʦʨʥʳʤʠ ʙʘʥʢʘʤʠ. ʅʦ ʧʨʠ ʵʪʦʤ, ʚ çʯʝʨʥʳʡ ʩʧʠʩʦʢè ʜʦ ʩʠʭ ʧʦʨ ʥʝ 
ʚʢʣʶʯʝʥʳ ʉʝʡʰʝʣʴʩʢʠʝ ʦʩʪʨʦʚʘ, ʢʦʪʦʨʳʝ ʥʝ ʨʘʟʛʣʘʰʘʶʪ ʨʝʝʩʪʨʳ ʜʠʨʝʢʪʦʨʦʚ, ʘʢʮʠʠ ʥʘ ʧʨʝʜʲʷʚʠʪʝʣʷ, ʘ 
ʪʘʢʞʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ. ʇʝʨʝʯʝʥʴ çʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭè ʩʪʨʘʥ ʥʝ ʜʦʧʦʣʥʷʶʪʩʷ ʪʘʢʠʤʠ 
ʛʦʩʫʜʘʨʩʪʚʘʤʠ, ʢʘʢ ʐʚʝʡʮʘʨʠʷ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʩ ʥʝʧʨʦʟʨʘʯʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʩʠʩʪʝʤʘʤʠ. 

ʌɸʊʌ ʥʝ ʦʜʥʦʢʨʘʪʥʦ ʠʤʝʣʘ ʧʨʝʪʝʥʟʠʠ ʢ ʉʐɸ ʠ ʐʚʝʡʮʘʨʠʠ, ʥʦ ʪʘʢ ʠ ʥʝ ʚʢʣʶʯʠʣʘ ʠʭ ʚ ʩʧʠʩʢʠ ʥʝ-
ʢʦʦʧʝʨʘʪʠʚʥʳʭ ʩʪʨʘʥ. ʇʦ ʧʦʣʠʪʠʯʝʩʢʠʤ ʧʨʠʯʠʥʘʤ, ʦʥʘ ʥʝ ʚʢʣʶʯʘʣʘ ʜʦʣʛʦʝ ʚʨʝʤʷ ʂʠʪʘʡ ʠ ʄʦʥʘʢʦ. ʆʜ-
ʥʘʢʦ ʧʦ ʧʨʠʟʥʘʥʠʶ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʩʝʢʨʝʪʘʨʷ ʌɸʊʌ ɼʵʚʠʜʘ ʃʴʶʠʩʘ, ʚ 2016 ʛʦʜʫ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʝʷ-
ʪʝʣʴʥʦʩʪʠ ʀɻʀʃ ʩʘʤʳʝ ʙʦʣʴʰʠʝ ʨʠʩʢʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʝʨʨʦʨʠʟʤʘ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ɽʚʨʦʧʫ, ʥʘ ʛʣʘʚʥʳʝ 
ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʤʠʨʘ. ʂʘʢ ʫʢʘʟʳʚʘʣʦʩʴ ʚʳʰʝ, ʠʟ ʤʘʪʝʨʠʘʣʦʚ ʇʘʥʘʤʩʢʦʛʦ ʜʦʢʫʤʝʥʪʘ ʩʣʝʜʫʝʪ, ʯʪʦ ʚ 
ʩʭʝʤʘʭ ʩʦʢʨʳʪʠʷ ʜʦʭʦʜʦʚ ʫʯʘʩʪʚʦʚʘʣʠ ʪʘʢʠʝ ʩʪʨʫʢʪʫʨʳ, ʢʘʢ Deutsche Bank, HSBC, Experta Corporate 
and Trust Services,  Societe Generale Bank and Trust Luxemburg ʠ ʜʨʫʛʠʝ ʢʨʫʧʥʝʡʰʠʝ ʤʠʨʦʚʳʝ ʢʨʝʜʠʪ-
ʥʳʝ ʫʯʨʝʞʜʝʥʠʷ, ʢʦʪʦʨʳʝ ʨʘʙʦʪʘʶʪ ʥʝ ʚ ʤʘʣʝʥʴʢʠʭ ʦʬʬʰʦʨʥʳʭ ʶʨʠʩʜʠʢʮʠʷʭ, ʘ ʚ ʨʘʟʚʠʪʳʭ ʝʚʨʦʧʝʡ-
ʩʢʠʭ ʩʪʨʘʥʘʭ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʝʨʝʜ ʈʦʩʩʠʝʡ ʦʩʪʨʦ ʩʪʦʠʪ ʧʨʦʙʣʝʤʘ ʙʝʛʣʳʭ ʙʘʥʢʠʨʦʚ, ʪʨʘʛʝʜʠʷ ʢʦʪʦʨʦʡ ʟʘ-
ʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʟʘ ʛʨʘʥʠʮʝʡ ʥʘʭʦʜʷʪʩʷ ʩʪʦ ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʢʣʠʝʥʪʘʤ ʙʘʥ-
ʢʦʚ ʥʘ ʟʘʢʦʥʥʳʭ ʦʩʥʦʚʘʥʠʷʭ. ɺ ʪʦ ʚʨʝʤʷ, ʢʦʛʜʘ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʥʘʯʘʣ ʧʨʦʚʦʜʠʪʴ ʘʢʪʠʚʥʫʶ ʧʦʣʠʪʠʢʫ 
ʧʦ ʦʪʟʳʚʫ ʣʠʮʝʥʟʠʡ ʫ çʨʘʟʚʦʨʦʚʘʥʥʳʭè ʙʘʥʢʦʚ, ʚʟʳʩʢʘʪʴ ʩ ʪʦʧ-ʤʝʥʝʜʞʝʨʦʚ ʫʜʘʣʦʩʪʴ ʪʦʣʴʢʦ 1% ʚʩʝʭ 
ʧʦʭʠʱʝʥʥʳʭ ʩʨʝʜʩʪʚ.  

ʉʣʝʜʫʶʱʝʡ ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ ʷʚʣʷʝʪʩʷ çʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʦʚè. ʇʨʠʯʠʥʘʤʠ ʠ ʩʣʝʜʩʪʚʠʷʤʠ ʜʘʥʥʦʡ 
ʧʨʦʙʣʝʤʳ ʷʚʣʷʶʪʩʷ ʢʦʨʨʫʧʮʠʷ, ʙʦʨʴʙʘ ʩ ʢʦʪʦʨʦʡ ʧʨʦʚʦʟʛʣʘʰʘʝʪʩʷ, ʥʦ ʥʘ ʧʨʘʢʪʠʢʝ ʥʠʯʝʛʦ ʥʝ ʤʝʥʷʝʪʩʷ, 
ʥʝʚʳʩʦʢʠʡ ʞʠʟʥʝʥʥʳʡ ʫʨʦʚʝʥʴ ʙʦʣʴʰʠʥʩʪʚʘ ʥʘʩʝʣʝʥʠʷ, ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠ-
ʪʝʣʠ, ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʩʦʮʠʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ ʥʘ ɿʘʧʘʜʝ. 

ɼʨʫʛʦʡ ʧʨʦʙʣʝʤʦʡ ʚ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʦʬʠʮʠʘʣʴʥʳʭ ʩʚʝʜʝʥʠʡ ʦʙ ʦʙʲʝʤʘʭ ʚʳʚʝʟʝʥʥʦ-
ʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. ʂʘʢ ʧʨʘʚʠʣʦ, ʵʢʦʥʦʤʠʩʪʳ ʨʘʩʩʯʠʪʳʚʘʶʪ ʜʘʥʥʫʶ ʩʫʤʤʫ ʠʩʭʦʜʷ ʠʟ ʪʨʝʭ ʩʪʘʪʝʡ 
ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ ʛʦʩʫʜʘʨʩʪʚʘ: ʪʦʨʛʦʚʳʝ ʢʨʝʜʠʪʳ ʠ ʘʚʘʥʩʳ, ʥʝʚʦʟʚʨʘʱʝʥʠʝ ʚʘʣʶʪʥʦʡ ʚʳʨʫʯʢʠ ʠ ʪʘʢ 
ʥʘʟʳʚʘʝʤʳʝ çʧʨʦʧʫʩʢʠè. ʅʦ ʠʟ-ʟʘ ʧʦʩʪʦʷʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʤʝʪʦʜʠʢ ʩʦʩʪʘʚʣʝʥʠʷ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ, 
ʨʝʘʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʳʚʝʟʝʥʥʳʭ ʜʝʥʝʛ ʚʳʷʩʥʠʪʴ ʥʝʚʦʟʤʦʞʥʦ. ɺʤʝʩʪʝ ʩ çʙʝʛʩʪʚʦʤ ʢʘʧʠʪʘʣʘè ʩʦʢʨʘ-
ʱʘʝʪʩʷ ʧʨʠʪʦʢ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʥʘʰʫ ʩʪʨʘʥʫ, ʯʪʦ ʩʚʷʟʘʥʦ ʥʝ ʪʦʣʴʢʦ ʩ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʨʦʙʣʝ-
ʤʘʤʠ, ʥʦ ʠ ʧʦʣʠʪʠʯʝʩʢʠʤʠ, ʥʘʧʨʠʤʝʨ, ʩʘʥʢʮʠʷʤʠ.  

ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʤʥʝʥʠʝ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʦʙʲʷʚʣʝʥʠʷ ʘʤʥʠʩʪʠʠ ʜʣʷ ʢʘʧʠʪʘʣʦʚ, ʞʝʣʘ-
ʶʱʠʭ ʚʝʨʥʫʪʴʩʷ ʚ ʈʦʩʩʠʶ ʚ ʮʝʣʷʭ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʝʧʘʪʨʠʘʮʠʠ "ʧʦʢʠʥʫʚʰʠʭ" ʢʘʧʠʪʘʣʦʚ. ʆʜʥʘʢʦ ʦʨʛʘ-
ʥʠʟʘʮʠʶ ʨʝʧʘʪʨʠʘʮʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʪʨʫʜʥʦ ʦʩʫʱʝʩʪʚʠʪʴ ʧʦ ʧʨʠʯʠʥʝ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʥʝʞʝʣʘʥʠʷ 
ʨʦʩʩʠʡʩʢʠʭ ʦʣʠʛʘʨʭʦʚ ʚʦʟʚʨʘʱʘʪʴ ʜʝʥʴʛʠ ʚ ʩʪʨʘʥʫ. ʂ ʪʦʤʫ ʞʝ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʨʝʧʘʪʨʠʘʮʠʠ ʢʘʧʠʪʘʣʘ 
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ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʩ ʧʦʤʦʱʴʶ ʟʘʨʫʙʝʞʥʳʭ ʧʘʨʪʥʝʨʦʚ, ʫ ʢʦʪʦʨʳʭ ʦʪʩʫʪʩʪʚʫʶʪ ʩʪʠʤʫʣʳ ʦʢʘʟʳʚʘʪʴ ʩʦʜʝʡ-
ʩʪʚʠʝ ʈʦʩʩʠʠ ʚ ʜʘʥʥʦʤ ʚʦʧʨʦʩʝ [3].  

ʈʝʰʝʥʠʝʤ, ʢʦʪʦʨʦʝ ʩʤʦʛʣʦ ʙʳ ʧʨʝʜʦʪʚʨʘʪʠʪʴ çʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʦʚè, ʷʚʣʷʝʪʩʷ ʣʠʢʚʠʜʘʮʠʷ ʢʦʨʨʫʧ-
ʮʠʦʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʠʟ ʧʨʘʚʦʚʦʡ ʙʘʟʳ ʥʘʰʝʡ ʩʪʨʘʥʳ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʚʘʞʥʫʶ ʨʦʣʴ ʩʪʘʣʠ ʙʳ ʠʛʨʘʪʴ 
ʥʘʣʦʛʦʚʳʝ ʦʨʛʘʥʳ, ʥʝʟʘʚʠʩʠʤʳʡ ʘʫʜʠʪ ʠ ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ. ʊʘʢʞʝ, ʥʝ ʩʪʦʠʪ ʟʘʙʳʪʴ ʦ ʜʨʫʛʠʭ ʤʝʪʦʜʘʭ, 
ʩʧʦʩʦʙʥʳʭ ʦʩʪʘʥʦʚʠʪʴ ʫʪʝʯʢʫ ʢʘʧʠʪʘʣʦʚ, ʘ ʠʤʝʥʥʦ: 

- ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ; 

- ʋʣʫʯʰʝʥʠʝ ʩʦʮʠʘʣʴʥʦ- ɻ ʢʦʥʦʤʠʯʝʩʢʦʡ ʦʙʩʪʘʥʦʚʢʠ ʚ ʩʪʨʘʥʝ. 
ɺʩʝ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʤʝʪʦʜʳ ʙʦʨʴʙʳ ʩ ʜʘʥʥʳʤ ʷʚʣʝʥʠʝʤ ʩʚʷʟʘʥʳ ʩ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʢʣʠʤʘʪʦʤ ʚ 

ʈʦʩʩʠʠ, ʢʦʪʦʨʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʦʛʨʦʤʥʦʝ ʚʥʠʤʘʥʠʝ.  
ʍʦʯʝʪʩʷ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʣʶʜʠ, ʨʘʟʨʘʙʘʪʳʚʘʶʱʠʝ ʩʭʝʤʳ ʧʦ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʦʯʝʥʴ 

ʫʤʥʳʝ ʣʶʜʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩ ʤʘʪʝʤʘʪʠʯʝʩʢʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ, ʥʝ ʬʠʥʘʥʩʠʩʪʳ. ʈʘʟʦʙʣʘʯʝʥʠʷ ʪʘʢʠʭ ʩʭʝʤ 
ʧʦʤʦʛʘʶʪ ʛʦʩʫʜʘʨʩʪʚʘʤ ʫʚʠʜʝʪʴ çʥʝʜʦʩʪʘʪʢʠè ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʧʨʘʚʦʚʫʶ ʙʘʟʫ. 
ʆʜʥʘʢʦ çʦʪʤʳʪʳʝè ʜʝʥʴʛʠ ʫʭʦʜʷʪ, ʝʩʣʠ ʥʝ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʝʩʪʫʧʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʦ ʥʘ ʣʠʯʥʳʝ 
ʥʫʞʜʳ ʙʦʛʘʪʳʭ ʣʶʜʝʡ. ʂʦʥʝʯʥʦ, ʤʥʦʛʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʥʝ ʭʦʪʷʪ ʦʪʜʘʚʘʪʴ ʧʦʣʦʚʠʥʫ ʩʚʦʝʡ ʚʳʨʫʯʢʠ 
ʛʦʩʫʜʘʨʩʪʚʫ ʚ ʢʘʯʝʩʪʚʝ ʥʘʣʦʛʦʚ ʠ ʜʨʫʛʠʭ ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝʞʝʡ, ʥʦ ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʠ ʢʘʢ 
ʩʣʝʜʩʪʚʠʝ ʩʦʟʜʘʥʠʝ ʧʨʝʩʪʫʧʥʳʭ ʩʭʝʤ ʧʦ ʫʢʣʦʥʝʥʠʶ ʥʘʣʦʛʦʚ, ʥʝ ʜʦʣʞʥʘ ʙʳʪʴ ʧʨʠʯʠʥʦʡ ʤʘʪʝʨʠʘʣʴʥʳʭ 
ʧʨʦʙʣʝʤ ʦʙʳʯʥʳʭ, ʯʝʩʪʥʳʭ ʣʶʜʝʡ ʩ ʦʙʳʯʥʳʤʠ ʧʨʦʬʝʩʩʠʷʤʠ.  
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ºãÔàïèÞÒÐ °ÛÕÝÐ °ÛÕÚáÐÝÔàÞÒÝÐ 
ʤʘʛʠʩʪʨʘʥʪ 

ʅʠʞʝʛʦʨʦʜʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤ. ʅ.ʀ. ʃʦʙʘʯʝʚʩʢʦʛʦ 
 

 
ʇʦ ʤʝʨʝ ʪʦʛʦ ʢʘʢ ʩʪʘʥʦʚʠʪʩʷ ʙʠʟʥʝʩ ʚ ʈʦʩʩʠʠ ʚʦʟʨʘʩʪʘʝʪ ʜʘʚʣʝʥʠʝ ʠʥʚʝʩʪʦʨʦʚ ʠ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ. ʎʝʣʴʶ ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ çʧʨʦʟʨʘʯʥʦʩʪʠè ʙʠʟʥʝʩʘ ʠ ʧʨʠʥʷʪʠʝ ʵʪʠʯʝ-
ʩʢʠʭ ʥʦʨʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʇʦʩʪʘʥʦʚʢʘ ʟʘʜʘʯʠ ʧʦʚʳʰʝʥʠʷ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʙʠʟʥʝʩʘ ʟʘ ʩʯʝʪ 
ʨʦʩʪʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʷʚʣʷʝʪʩʷ ʧʨʠʦʨʠʪʝʪʥʦʡ ʜʣʷ ʚʝʜʫʱʠʭ ʨʦʩʩʠʡʩʢʠʭ ʪʦʧ-ʤʝʥʝʜʞʝʨʦʚ 
ʩʪʨʘʥʳ.[1,ʩʪʨ8] ɼʘʥʥʳʝ ʷʚʣʝʥʠʷ ʩʚʷʟʘʥʳ ʩ ʛʣʦʙʘʣʠʟʘʮʠʝʡ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠ "ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠ-
ʝʡ" ʨʦʩʩʠʡʩʢʦʛʦ ʙʠʟʥʝʩʘ. ʏʪʦ ʜʝʣʘʝʪ ʜʘʥʥʳʝ ʟʘʜʘʯʠ ʘʢʪʫʘʣʴʥʳʤʠ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ. 

ʆʜʥʠʤ ʠʟ ʦʙʲʝʢʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩʦʤ ʷʚʣʷʝʪʩʷ ʨʠʩʢ. ʕʪʦ ʚʦʟʤʦʞʥʦʩʪʴ ʥʘʩʪʫʧʣʝʥʠʷ ʥʝʢʦʝʛʦ, ʥʝ-
ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʜʣʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʙʠʟʥʝʩʘ ʩʦʙʳʪʠʷ.[2,ʩʪʨ8] ɼʘʥʥʦʝ ʩʦʙʳʪʠʝ ʤʦʞʝʪ ʙʳʪʴ ʧʦ ʦʪʥʦʰʝ-
ʥʠʶ ʢ ʜʘʥʥʦʤʫ ʙʠʟʥʝʩʫ ʢʘʢ ʚʥʝʰʥʠʤ, ʪʘʢ ʠ ʚʥʫʪʨʝʥʥʠʤ. ɼʣʷ ʤʝʥʝʜʞʝʨʘ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʦʙʨʘʪʴʩʷ ʚ ʠʤʝʶ-
ʱʝʤʩʷ ʤʥʦʛʦʦʙʨʘʟʠʠ. ʀ ʣʫʯʰʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ.[1,ʩʪʨ8] 

ɺʦʟʴʤʝʤ ʜʣʷ ʧʨʠʤʝʨʘ ʦʮʝʥʢʫ ʨʠʩʢʘ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. ɼʣʷ ʵʪʦʛʦ ʨʘʩʩʤʦʪʨʠʤ ʵʢʩ-
ʧʝʨʪʥʳʡ ʤʝʪʦʜ. ɼʘʥʥʳʡ ʤʝʪʦʜ ʚʢʣʶʯʘʝʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ, ʣʦʛʠʯʝʩʢʠʝ ʠ ʤʘʪʝʤʘʪʠʢʦ - ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ 
ʧʨʦʮʝʜʫʨʳ. ɸ ʪʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʦʣʫʯʘʶʪ ʦʪ ʩʧʝʮʠʘʣʠʩʪʦʚ-ɻ ʢʩʧʝʨʪʦʚ ʠʥʬʦʨʤʘʮʠʶ, ʝʝ ʘʥʘʣʠʟ ʠ 
ʦʙʦʙʱʝʥʠʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʜʛʦʪʦʚʠʪʴ ʠ ʚʳʙʨʘʪʴ ʨʘʮʠʦʥʘʣʴʥʦʝ ʨʝʰʝʥʠʝ. ʕʪʦʪ ʤʝʪʦʜ ʷʚʣʷʝʪʩʷ ʵʢʦ-
ʥʦʤʠʯʥʳʤ, ʠ ʠʥʦʛʜʘ ʝʜʠʥʩʪʚʝʥʥʦ ʚʦʟʤʦʞʥʳʤ ʩʧʦʩʦʙʦʤ ʦʮʝʥʢʠ ʨʠʩʢʘ.[2,ʩʪʨ8] ʉʧʦʩʦʙ ʵʢʩʧʝʨʪʥʦʡ ʦʮʝʥ-
ʢʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʪʘʢʠʝ ʤʝʪʦʜʳ ʢʘʢ ʨʘʥʞʠʨʦʚʘʥʠʝ, ʧʘʨʥʦʝ ʩʨʘʚʥʝʥʠʝ ʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʦʮʝʥʠʚʘ-
ʥʠʝ. ʈʘʥʞʠʨʦʚʘʥʠʝ ï ɻ ʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʨʷʜʢʘ ʦʙʲʝʢʪʦʚ ʧʦ ʠʭ ʩʪʝʧʝʥʠ ʫʙʳʚʘʥʠʷ ʠʣʠ ʚʦʟʨʘʩʪʘʥʠʷ. 

ʄʝʪʦʜ ʵʢʩʧʝʨʪʥʦʡ ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʚʢʣʶʯʘʝʪ ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ:  

ɹʦʦʧʫʙʯʡʸ: ʇʝʨʝʜ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʟʘʜʘʯ ʷʚʣʷʝʪʩʷ ʜʦ-
ʩʪʠʞʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ ʙʠʟʥʝʩʘ ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʩʨʦʢʠ, ʪʦ ʝʩʪʴ, ʫʚʝʣʠʯʝʥʠʝ ʰʘʥʩʦʚ ʜʦʩʪʠʞʝ-
ʥʠʷ ʵʪʠʭ ʮʝʣʝʡ ʠ ʫʤʝʥʴʰʝʥʠʝ ʚʝʨʦʷʪʥʦʩʪʠ ʩʠʪʫʘʮʠʡ "ʥʝʫʩʧʝʭʘ", ʩʥʠʞʘʶʱʠʝ ʢʘʧʠʪʘʣʠʟʘʮʠʶ ʢʦʤʧʘʥʠʠ 
ʠʣʠ ʚʣʠʷʶʱʠʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʝʝ ʘʢʮʠʡ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʧʨʘʚʣʝʥʠʝ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʨʝʘʣʠʟʘʮʠʷ, ʧʨʝʜʧʨʠʷʪʠʝ, ʨʝʰʝʥʠʝ, ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ. 
 

EFFECTIVE BUSINESS MANAGEMENT 
 

Strelkova L.V., 
Kudryashova A.A. 

 
Abstract: one of the most important tasks for the heads of Russian enterprises is to achieve the business 
goals within the established time frame, that is, to increase the chances of achieving these goals and reduce 
the likelihood of "failure" situations that reduce the capitalization of the company or affect the investment at-
tractiveness of its shares.  
Keywords: management, efficiency, implementation, enterprise, decision, risk management. 
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1. ʈʘʩʧʦʣʦʞʝʥʠʝ ʨʠʩʢʦʚ ʧʦ ʫʙʳʚʘʥʠʶ ʚʘʞʥʦʩʪʠ ʠ ʧʨʠʩʚʦʝʥʠʝ ʠʤ ʯʠʩʝʣ. ɺʦʟʥʠʢʘʶʪ ʩʠʪʫʘʮʠʠ, 
ʢʦʛʜʘ ʵʢʩʧʝʨʪ ʥʝ ʤʦʞʝʪ ʦʪʣʠʯʠʪʴ ʧʦ ʚʘʞʥʦʩʪʠ ʥʝʩʢʦʣʴʢʦ ʨʠʩʢʦʚ, ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ, ʦʥ ʤʦʞʝʪ ʧʦʩʪʘʚʠʪʴ ʠʭ 
ʨʷʜʦʤ ʠ ʧʨʠʧʠʩʘʪʴ ʩʚʷʟʘʥʥʳʝ ʨʘʥʛʠ.[1,ʩʪʨ8] ʈʝʟʫʣʴʪʘʪʳ ʦʧʨʦʩʘ ʵʢʩʧʝʨʪʦʚ (ʪʘʙʣ. 1).  

2. ʄʘʪʨʠʮʘ ʧʨʝʦʙʨʘʟʦʚʘʥʥʳʭ ʨʘʥʛʦʚ = (R\ij), ʛʜʝ ʜʣʷ ʵʣʝʤʝʥʪʦʚ ʩʫʱʝʩʪʚʫʝʪ ʩʣʝʜʫʶʱʝʝ 
ʧʨʘʚʠʣʦ: R\ij= n - Rij, ʘ ʜʣʷ ʤʘʪʨʠʮʳ ʥʦʨʤʠʨʦʚʘʥʥʳʭ ʚʝʩʦʚ ʍ = (ʭij), ʛʜʝ 

 
ʈʝʟʫʣʴʪʘʪʳ ʥʦʨʤʠʨʦʚʘʥʠʷ ʚʝʩʦʚ (ʪʘʙʣ. 2). ɺ ʠʪʦʛʝ ʧʦʣʫʯʘʝʤ ʤʘʪʨʠʮʫ ʍ = (ʭij), ʛʜʝ ʧʦʢʘʟʘʥʦ (ʢʦ-

ʣʠʯʝʩʪʚʝʥʥʦ) ʢʘʢ ʦʮʝʥʠʚʘʶʪ ʚʩʝ ʠʤʝʶʱʠʝʩʷ ʬʘʢʪʦʨʳ ʢʘʞʜʳʡ ʠʟ ʵʢʩʧʝʨʪʦʚ. 
 

ʋʙʚʤʡʯʙ 1 
ʉʙʦʟʡʩʧʛʙʦʡʞ ʨʧʣʙʠʙʫʞʤʞʢ 

 
 
3. ɼʘʣʝʝ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʚʝʩ ʧʦʣʫʯʝʥʥʳʭ ʨʠʩʢʦʚ ʠ ʠʭ ʨʘʥʞʠʨʦʚʘʥʠʝ. ʉʧʝʨʚʘ ʥʝʦʙʭʦʜʠʤʦ 

ʦʧʨʝʜʝʣʠʪʴ ʚʝʢʪʦʨ-ʩʪʦʣʙʝʮ w, ʚʠʜʘ 
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ʈʝʟʫʣʴʪʘʪʳ ʨʘʥʞʠʨʦʚʘʥʠʷ (ʪʘʙʣ. 3). 
4. ɿʘʪʝʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʪʝʧʝʥʴ ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʠ ʤʥʝʥʠʡ ʵʢʩʧʝʨʪʦʚ. ɼʘʥʥʘʷ ʦʮʝʥʢʘ ʨʘʩʩʯʠʪʳ-

ʚʘʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʢʦʵʬʬʠʮʠʝʥʪʘ ʢʦʥʢʦʨʜʘʮʠʠ W ʧʦ ʜʘʥʥʦʡ ʬʦʨʤʫʣʝ: 

 
ɻʜʝ: 

s - ʩʫʤʤʘ ʢʚʘʜʨʘʪʦʚ ʦʪʢʣʦʥʝʥʠʡ ʟʥʘʯʝʥʠʡ ʚ ʩʪʨʦʢʝ ʤʘʪʨʠʮʳ R ʦʪ  
m - ʢʦʣʠʯʝʩʪʚʦ ʵʢʩʧʝʨʪʦʚ; 
n - ʢʦʣʠʯʝʩʪʚʦ ʦʙʲʝʢʪʦʚ ʵʢʩʧʝʨʪʠʟʳ. 
 

ʋʙʚʤʡʯʙ 2 
ʅʙʫʩʡʯʙ ʦʧʩʥʡʩʧʛʙʦʦʴʮ ʛʞʪʧʛ 

 
 
ʇʦʣʫʯʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʧʨʦʚʝʨʷʶʪ ʥʘ ʟʥʘʯʠʤʦʩʪʴ. ʂʦʛʜʘ ʚʩʝ ʨʘʥʞʠʨʦʚʘʥʠʷ ʩʣʫʯʘʡʥʳ, ʪʦ ʥʝʢʦʪʦʨʘʷ 

ʚʝʣʠʯʠʥʘ Ŭ=m(n-1)W ʩʣʝʜʫʝʪ ʟʘʢʦʥʫ, ʙʣʠʟʢʦʤʫ ɢ2 ʩ k = n-1 ʩʪʝʧʝʥʷʤʠ ʩʚʦʙʦʜʳ. 
ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʟʘʷʚʠʪʴ ʦ ʪʦʤ, ʯʪʦ ʨʘʥʞʠʨʦʚʘʥʠʷ ʟʘʚʠʩʠʤʳ (ʪ.ʝ. ʩʦʚʧʘʜʝʥʠʝ ʤʥʝʥʠʡ ʵʢʩʧʝʨʪʦʚ 

ʥʝ ʩʣʫʯʘʡʥʦ, ʘ ʠʤʝʝʪ ʦʙʲʝʢʪʠʚʥʫʶ ʧʦʜʦʧʣʝʢʫ), ʜʦʩʪʘʪʦʯʥʦ ʫʙʝʜʠʪʴʩʷ, ʯʪʦ ʚ ʜʘʥʥʦʡ ʵʢʩʧʝʨʪʠʟʝ Ŭ ʥʝ 
ʨʘʩʧʨʝʜʝʣʝʥʦ ʧʦ ɢ2, ʪʦ ʝʩʪʴ, ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʢʦʨʜʘʮʠʠ ʟʥʘʯʠʤ. 
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ʋʙʚʤʡʯʙ 3 
ʉʙʦʟʡʩʧʛʙʦʡʞ ʩʡʪʣʧʛ ʝʞʸʫʞʤʵʦʧʪʫʡ 

 

 
 
ʇʦ ʪʘʙʣʠʮʝ ʢʚʘʥʪʠʣʝʡ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ɢ2 ʧʦ k=n-1 ʠ ʥʘʜʝʞʥʦʩʪʠ (ʚʝʨʦʷʪʥʦʩʪʠ ʦʰʠʙʢʠ) ʈ0 ʥʘʭʦ-

ʜʷʪ ɓ. ɽʩʣʠ Ŭ > ɓ, ʟʥʘʯʠʪ  ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʢʦʨʜʘʮʠʠ ʟʥʘʯʠʤ.  
ʆʪʩʶʜʘ ʩʣʝʜʫʝʪ: 
1) ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʠʩʢʠ: 

 
2) ʢʦʤʤʝʨʯʝʩʢʠʝ ʨʠʩʢʠ: 

 
3) ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ: 

 
ʉʫʤʤʳ ʢʚʘʜʨʘʪʦʚ ʦʪʢʣʦʥʝʥʠʡ: 
ʘ) ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʠʩʢʠ: 

 
ʙ) ʢʦʤʤʝʨʯʝʩʢʠʝ ʨʠʩʢʠ: 

 
 

ʚ) ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ: 
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ʂʦʵʬʬʠʮʠʝʥʪ ʢʦʥʢʦʨʜʘʮʠʠ  
ʘ) ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʠʩʢʠ: 

 
ʙ) ʢʦʤʤʝʨʯʝʩʢʠʝ ʨʠʩʢʠ: 

 
ʚ) ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ: 

 
ʊʘʢ ʢʘʢ Wi ʥʝ ʨʘʚʥʘ ʥʫʣʶ, ʟʥʘʯʠʪ ʤʝʞʜʫ ʤʥʝʥʠʷʤʠ ʵʢʩʧʝʨʪʦʚ ʩʫʱʝʩʪʚʫʝʪ ʩʦʛʣʘʩʠʝ 
ʇʫʩʪʴ ʫʨʦʚʝʥʴ ʟʥʘʯʠʤʦʩʪʠ ʨʘʚʝʥ ʈ0=0,05, ʪʦʛʜʘ ʧʦ ʪʘʙʣʠʮʝ ʢʚʘʥʪʠʣʝʡ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ɢ2 ʧʦ k=n-

1 ʥʘʭʦʜʷʪ ɓ: 
ʘ) ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʠʩʢʠ: ɓ1(0,05;4)=9,49; 
ʙ) ʢʦʤʤʝʨʯʝʩʢʠʝ ʨʠʩʢʠ: ɓ2(0,05;9)=16,92; 
ʚ) ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ: ɓ3(0,05;5)=11,07; Ŭi=m(n-1)Wi, 
ʘ) ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʠʩʢʠ: Ŭ1=m(n- 1)W1=5Ŀ(5-1)Ŀ0,76=15,2; 
ʙ) ʢʦʤʤʝʨʯʝʩʢʠʝ ʨʠʩʢʠ: Ŭ2=m(n-1)W2= 5Ŀ(10-1)Ŀ0,78=34,92; 
ʚ) ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ: Ŭ3=m(n-1)W3= 5Ŀ(6-1)Ŀ0,62=15,4. 
ʄʳ ʚʠʜʠʤ, ʯʪʦ Ŭi > ɓi, ʦʪʩʶʜʘ ʩʣʝʜʫʝʪ, ʯʪʦ ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʢʦʨʜʘʮʠʠ ʟʥʘʯʠʤ. ɸ ʵʪʦ ʚ ʩʚʦʶ ʦʯʝ-

ʨʝʜʴ ʟʥʘʯʠʪ, ʯʪʦ ʤʥʝʥʠʷ ʵʢʩʧʝʨʪʦʚ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʩʪʝʧʝʥʠ ʚʘʞʥʦʩʪʠ ʨʠʩʢʦʚ ʩʦʛʣʘʩʫʶʪʩʷ ʥʝ ʩʣʫʯʘʡʥʦ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʢʦʥʩʪʘʪʠʨʦʚʘʪʴ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʙʠʟʥʝʩʦʤ ʚ ʩʦʚʨʝʤʝʥʥʦʡ 

ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʘʢʪʫʘʣʴʥʳʭ ʠ ʩʝʨʴʝʟʥʳʭ ʚʦʧʨʦʩʦʚ, ʢʦʪʦʨʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʠʪʴ ʥʝʤʘʣʦ 
ʚʨʝʤʝʥʠ ʠ ʩʠʣ. ʀ ʢʘʢ ʦʜʠʥ ʠʟ ʚʘʞʥʝʡʰʠʭ ʦʙʲʝʢʪʦʚ ʫʧʨʘʚʣʝʥʠʷ ï ʨʠʩʢʠ, ʠʤʝʶʪ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʩʪʘ-
ʥʦʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʥʠʰʠ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 

 
1. ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʫʩʣʦʚʠʷʭ ʀ.ʇ. ʉʘʚʝʣʴʝʚʘ, ʃ.ɹ. ʄʘʨʪʠʨʦʩʷʥ, ʅ.ɸ. ɹʝʣʷʝʚ, ʅʘʫʯʥʘʷ ʩʪʘʪʴʷ 
2. ʄ.ɸ. ʆʜʠʥʮʦʚʘ, ʄʝʪʦʜʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʜʣʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʅʘʫʯʥʘʷ ʩʪʘʪʴʷ 
3. ʄʘʣʳʡ ʙʠʟʥʝʩ: ʧʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʝʛʦ ʨʘʟʚʠʪʠʷ ʉʪʨʝʣʢʦʚʘ ʃ.ɺ. ʄʝʥʝʜʞʤʝʥʪ ʚ ʈʦʩʩʠʠ 

ʠ ʟʘ ʨʫʙʝʞʦʤ. 2006. ˉ 5. ʉ. 48. 
4. ʄʝʪʦʜʳ ʠ ʤʦʜʝʣʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʏʝʨʥʠʢʦʚ ɸ.ɸ., ʉʪʨʝʣʢʦʚʘ ʃ.ɺ. 

ɺʝʩʪʥʠʢ ʅʠʞʝʛʦʨʦʜʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤ. ʅ.ʀ. ʃʦʙʘʯʝʚʩʢʦʛʦ. ʉʝʨʠʷ: ʕʢʦʥʦʤʠʢʘ ʠ ʬʠʥʘʥʩʳ. 2004.ˉ 2. 
ʉ. 166-172. 
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²ÞàÞâÝØÚÞÒÐ ´Ðàìï ²ÐáØÛìÕÒÝÐ, 
¿àãÔÚÞÒÐ µÛØ×ÐÒÕâÐ ÁÕàÓÕÕÒÝÐ 

ʉʪʫʜʝʥʪʳ 
ʈʦʩʩʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤ. ɻ.ɺ. ʇʣʝʭʘʥʦʚʘ 

 

 
ɻʨʘʤʦʪʥʳʝ ʠ ʩʚʦʝʚʨʝʤʝʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ï ʟʘʣʦʛ ʵʬʬʝʢʪʠʚʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʘʢʪʫʘʣʴʥʦ ʠ ʚʘʞʥʦ ʠʩʩʣʝʜʦʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʩʧʦʩʦʙʳ ʧʦʣʫʯʝʥʠʷ ʠʥʬʦʨ-
ʤʘʮʠʠ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʥʷʪʳ ʵʬʬʝʢʪʠʚʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ. 

ʎʝʣʴ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʘʩʩʤʦʪʨʝʪʴ ʩʧʦʩʦʙ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ʥʘ ʦʩʥʦʚʝ 
ʬʠʥʘʥʩʦʚʦʡ ʜʠʘʛʥʦʩʪʠʢʠ ʢʦʤʧʘʥʠʠ (ʥʘ ʧʨʠʤʝʨʝ ɸʆ çɼɽʂʈɸ ʂʆʅʉʊʈɸʂʐʅè). 

ɼʣʷ ʘʥʘʣʠʟʘ ʥʘʤʠ ʙʳʣʘ ʚʳʙʨʘʥʘ ʩʪʨʦʠʪʝʣʴʥʘʷ ʦʪʨʘʩʣʴ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʨʷʜʢʘ 6-7% ʚʘ-
ʣʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʈʦʩʩʠʠ. ʆʩʥʦʚʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʨʳʥʢʘ ʚ 2017 ʛ. ʩʪʘʣʠ ʧʦʜʛʦʪʦʚʢʘ ʢ ʏʄ-
2018 ʠ ʋʥʠʚʝʨʩʠʘʜʝ-2019, ʨʘʟʚʠʪʠʝ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʦʪʨʘʩʣʠ, ʧʨʦʛʨʘʤʤʘ ʨʝʥʦʚʘʮʠʠ ɾʂʍ, ʠʥʚʝ-
ʩʪʠʮʠʠ ʚ ʵʢʦʥʦʤʠʢʫ ʨʝʛʠʦʥʦʚ ʠ ʞʠʣʠʱʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ. ʇʦ ʠʪʦʛʘʤ 2017 ʛ., ʧʦ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʤ ʦʮʝʥ-
ʢʘʤ, ʦʙʲʝʤ ʨʘʙʦʪ, ʦʪʥʝʩʝʥʥʳʭ ʢ ʩʪʨʦʠʪʝʣʴʩʪʚʫ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʟʘ 9 ʤʝʩ. 
2016 ʛ. ʩʥʠʟʠʣʩʷ ʚ ʩʦʧʦʩʪʘʚʠʤʳʭ ʮʝʥʘʭ ʥʘ 2%, ʜʦ 7,5 ʪʨʣʥ ʨʫʙ. ʊʘʢ, ʧʦ ʠʪʦʛʘʤ 2016 ʛ. ʥʘʙʣʶʜʘʣʩʷ ʨʦʩʪ 
ʥʘ 17%. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ 2017 ʛ. ʩʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʤ ʢʦʤʧʘʥʠʷʤ, ʚʳ-
ʨʦʩ ʥʘ 15-18% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2016 ʛ. ʠ ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 1,4 ʪʨʣʥ. ʨʫʙ. [1]. 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʦʙʣʝʤʘʪʠʢʘ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʠʩʭʦʜʷ ʠʟ ʨʝ-
ʟʫʣʴʪʘʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʜʠʘʛʥʦʩʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʜʘʥʥʳʭ ʠʟ 
ʦʪʢʨʳʪʳʭ ʠʩʪʦʯʥʠʢʦʚ. ʈʘʩʩʤʦʪʨʝʥʳ ʢʨʠʪʝʨʠʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. ɺʳʜʝʣʝʥʳ 
ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʠ ʦʙʦʩʥʦʚʘʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʨʦʚʝʜʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʜʠʘʛʥʦʩʪʠʢʠ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʬʠʥʘʥʩʦʚʘʷ ʜʠʘʛʥʦʩʪʠʢʘ, ʘʥʘʣʠʟ ʙʘʣʘʥʩʘ, ʢʦʵʬʬʠʮʠʝʥʪʥʳʡ ʘʥʘʣʠʟ, ʧʦʢʘʟʘʪʝʣʠ 
ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʠʙʳʣʴ. 
 

DECISION-MAKING PROCESS IN MANAGEMENT BASED ON FINANCIAL DIAGNOSTICS OF THE 
COMPANY 

 
Vorotnikova Daria Vasilievna, 

Prudkova Elizaveta Sergeevna 
 
Annotation: the article deals with the problems of management decision-making based on the results ob-
tained during the financial diagnostics of the enterprise, based on data from open sources. The criteria for 
evaluating the effectiveness of the company are considered. The main stages are identified, and the necessity 
of preliminary financial diagnostics is substantiated. 
Key words: financial diagnostics, balance sheet analysis, coefficient analysis, performance indicators, profit. 
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ʂʦʤʧʘʥʠʷ DEKRA, ʦʙʨʘʟʦʚʘʥʥʘʷ ʚ 1994 ʛ., ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʣʠʜʝʨʦʚ ʜʝʚʝʣʦʧʝʨʩʢʦʛʦ ʨʳʥʢʘ 
ʄʦʩʢʚʳ. ʂʨʘʪʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʤʧʘʥʠʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 1. 

 
ʋʙʚʤʡʯʙ 1 

ʃʩʙʫʣʙʸ ʮʙʩʙʣʫʞʩʡʪʫʡʣʙ ɹʇ çɽɾʃʉɹ ʃʇʆʊʋʉɹʃʑʆè 

ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ  http://www.dekra.ru 

ʊʝʣʝʬʦʥ +7(495) 956 00 77 

ʆʩʥʦʚʥʦʡ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʞʠʣʳʭ ʠ ʥʝʞʠʣʳʭ ʟʜʘʥʠʡ 

ʈʘʟʤʝʨ ʧʨʝʜʧʨʠʷʪʠʷ ʉʨʝʜʥʝʝ ʧʨʝʜʧʨʠʷʪʠʝ 

ɿʘʨʝʛʠʩʪʨʠʨʦʚʘʥʘ 09.09.2008 

ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 210 000 ʨʫʙ. 

ɺʳʨʫʯʢʘ ʦʪ ʧʨʦʜʘʞʠ 1 587 567 000 ʨʫʙ. 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 1 372 000 ʨʫʙ. 

ʏʠʩʪʳʝ ʘʢʪʠʚʳ 114 018 000 ʨʫʙ. 

ɼʝʥʝʞʥʳʡ ʧʦʪʦʢ -46 209 000 ʨʫʙ. 

ʃʦʛʦʪʠʧ 

 

 
ʌʠʥʘʥʩʦʚʘʷ ʜʠʘʛʥʦʩʪʠʢʘ ʢʦʤʧʘʥʠʠ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʧʦ ʥʝʩʢʦʣʴʢʠʤ ʢʨʠʪʝʨʠʷʤ: ʬʘʢʪʦʨʳ ʠ ʫʩʣʦ-

ʚʠʷ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ; ʘʥʘʣʠʟ ʙʘʣʘʥʩʘ ʢʦʤʧʘʥʠʠ; ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ 
ʨʝʟʫʣʴʪʘʪʦʚ ʢʦʤʧʘʥʠʠ; ʢʦʵʬʬʠʮʠʝʥʪʥʳʡ ʘʥʘʣʠʟ. 

1. ʌʘʢʪʦʨʳ ʠ ʫʩʣʦʚʠʷ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ. ʂʦʤʧʘʥʠʷ ɼɽʂʈɸ 
ʷʚʣʷʝʪʩʷ ʫʯʨʝʜʠʪʝʣʝʤ (ʩʦ 100 % ʜʦʣʝʡ) ʢʦʤʧʘʥʠʠ ʆʆʆ çɽʅʀʉɽʁ ɻʈɸɼè, ʪʦ ʝʩʪʴ ʵʪʦ ʝʝ ʜʦʯʝʨʥʷʷ ʢʦʤ-
ʧʘʥʠʷ. ʉʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ï 1 ʯʝʣʦʚʝʢ, ʘ ʠʤʝʥʥʦ ʨʫʢʦʚʦʜʠʪʝʣʴ. ʋʩʪʘʚʥʦʡ ʢʘʧʠ-
ʪʘʣ 10000 ʨʫʙʣʝʡ. ʋ ʢʦʤʧʘʥʠʠ 10 ʟʘʚʝʨʰʝʥʥʳʭ ʘʨʙʠʪʨʘʞʥʳʭ ʜʝʣ (1 ʜʝʣʦ ʦ ʙʘʥʢʨʦʪʩʪʚʝ ʚ ʢʘʯʝʩʪʚʝ 
ʜʦʣʞʥʠʢʘ, 3 ï ʧʦ ʥʝʠʩʧʦʣʥʝʥʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʥʘ ʩʫʤʤʫ 9454138 ʨʫʙ.). ʋ ʧʨʝʜʧʨʠʷʪʠʷ ʠʤʝʝʪʩʷ 9 
ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ (8 ï ʟʘʚʝʨʰʝʥʦ ʥʘ ʩʫʤʤʫ 15691687 ʨʫʙ., 1 ï ʪʝʢʫʱʝʝ ʥʘ ʩʫʤʤʫ 67576 
ʨʫʙ.). ʂʨʦʤʝ ʪʦʛʦ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʩʠʩʪʝʤʘ ʉʇɸʈʂ ʩʯʠʪʘʝʪ ʜʘʥʥʫʶ ʬʠʨʤʫ ʦʯʝʥʴ ʨʠʩʢʦʚʘʥʥʳʤ ʧʘʨʪ-
ʥʝʨʦʤ, ʯʪʦ ʦʯʝʚʠʜʥʦ [3]. 

ʇʦ ʜʘʥʥʳʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʧʦʨʪʘʣʘ ʉʇɸʈʂ [3] ʫ ʢʦʤʧʘʥʠʠ ɼɽʂʈɸ ʥʘʩʯʠʪʳʚʘʝʪʩʷ 25 ʜʝʣ ʟʘ 
ʚʨʝʤʷ ʩʫʱʝʩʪʚʦʚʘʥʠʷ, 4 ʠʟ ʢʦʪʦʨʳʭ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 21 ʟʘʚʝʨʰʝʥʦ. ʆʜʥʘʢʦ ʚ 
ʂʘʨʪʦʪʝʢʝ ʘʨʙʠʪʨʘʞʥʳʭ ʩʫʜʦʚ ʥʘ 01.01.2018 ʛ. ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʥʝʟʘ-
ʚʝʨʰʝʥʥʳʭ ʜʝʣ ʢʦʤʧʘʥʠʠ [4]. ɸʥʘʣʠʟʠʨʫʷ ʩʪʘʪʠʩʪʠʢʫ ʘʨʙʠʪʨʘʞʥʳʭ ʜʝʣ ɸʆ ʤʦʞʥʦ ʩʤʝʣʦ ʫʪʚʝʨ-
ʞʜʘʪʴ, ʯʪʦ ʦʥʠ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʫʛʨʦʟʳ ʜʣʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʘʢ ʢʘʢ ʚʦ ʚʩʝ ʛʦʜʘ (ʢʨʦʤʝ 
2014 ʛ.) ʥʝ ʩʫʱʝʩʪʚʝʥʥʳ. 

2. ɸʥʘʣʠʟ ʙʘʣʘʥʩʘ ʢʦʤʧʘʥʠʠ ɼɽʂʈɸ. ʉʣʝʜʫʶʱʠʤ ʵʪʘʧʦʤ ʜʠʘʛʥʦʩʪʠʢʠ ʩʪʘʣ ʘʥʘʣʠʟ ʩʪʨʫʢʪʫʨʳ 
ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ ʙʘʣʘʥʩʘ. ʇʦʜʨʦʙʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʩʫʱʝʩʪʚʝʥʥʳʤ ʩʪʨʦʢʘʤ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙ-
ʣʠʮʝ 2 ʠ 3 ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ [2]. 
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ʋʙʚʤʡʯʙ 2 
ɹʦʙʤʡʠ ʪʬʲʞʪʫʛʞʦʦʴʮ ʪʫʩʧʣ ʙʣʫʡʛʙ ʚʙʤʙʦʪʙ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

ʅʘ 31 ʜʝʢʘʙʨʷ ʦʪʯʝʪʥʦʛʦ 
ʧʝʨʠʦʜʘ 

ʅʘ 31 ʜʝʢʘʙʨʷ 
ʧʨʝʜʳʜʫʱʝʛʦ 

ʀʟʤʝʥʝʥʠʝ 

ʊʳʩ.ʨʫʙ. ʋʜ.ʚʝ ʩ, % ʊʳʩ.ʨʫʙ. 
ʋʜ.ʚʝ ʩ, 
% 

+/- ʋʜ.ʚʝʩ 
ʊʝʤʧ ʨʦ-
ʩʪʘ,% 

ɺʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ 

ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ 17251,00 1,15 1374438,00 53,53 
-
1357187,00 

-52,39 1,26 

ʀʪʦʛʦ ʚʥʝʦʙʦʨʦʪʥʳʝ 
ʘʢʪʠʚʳ 

19138,00 1,27 1564097,00 60,92 
-1544 
959,00 

-59,65 1,22 

ʆʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ 

ɿʘʧʘʩʳ 35157,00 2,34 66716,00 2,60 -31559,00 -0,26 52,70 

ɼʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣ-
ʞʝʥʥʦʩʪʴ 

1388474,00 92,40 654971,00 25,51 733503,00 66,89 211,99 

ʀʪʦʛʦ ʧʦ ʨʘʟʜʝʣʫ II 1483536,00 98,73 1003321,00 39,08 480215,00 59,65 147,86 

ɹʘʣʘʥʩ (ʘʢʪʠʚ) 1502674,00 100,00 2567418,00 100,00 
-1064 
744,00 

- 58,53 

 
ʋʙʚʤʡʯʙ 3 

ɹʦʙʤʡʠ ʪʬʲʞʪʫʛʞʦʦʴʮ ʪʫʩʧʣ ʨʙʪʪʡʛʙ ʚʙʤʙʦʪʙ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʪʝʡ 

ʅʘ 31 ʜʝʢʘʙʨʷ ʦʪʯʝʪʥʦ-
ʛʦ ʧʝʨʠʦʜʘ 

ʅʘ 31 ʜʝʢʘʙʨʷ ʧʨʝʜʳ-
ʜʫʱʝʛʦ 

ʀʟʤʝʥʝʥʠʝ 

ʊʳʩ.ʨʫʙ. ʋʜ.ʚʝ ʩ, % ʊʳʩ.ʨʫʙ. ʋʜ.ʚʝ ʩ, % +/- ʋʜ.ʚʝʩ 
ʊʝʤʧ ʨʦ-
ʩʪʘ,% 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ɿʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ 294889,00 19,62 1898660,00 73,95 
-
1603771,00 

-54,33 15,53 

ʀʪʦʛʦ ʧʦ ʨʘʟʜʝʣʫ IV 300 436,00 19,99 1899429,00 73,98 
-
1598993,00 

-53,99 15,82 

ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ɿʘʸʤʥʳʝ ʩʨʝʜʩʪʚʘ 423748,00 28,20 25829,00 1,01 397919,00 27,19 1640,59 

ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣ-
ʞʝʥʥʦʩʪʴ 

661274,00 44,01 524458,00 20,43 136816,00 23,58 126,09 

ʀʪʦʛʦ ʧʦ ʨʘʟʜʝʣʫ V 1088221,00 72,42 555342,00 21,63 532879,00 50,79 195,96 

ɹʘʣʘʥʩ (ʧʘʩʩʠʚ) 1502676,00 100,00 2567418,00 100,00 
-
1064742,00 

- 58,53 

 
ʉʫʤʤʘ ʚʥʝʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ ʩʥʠʟʠʣʘʩʴ ʥʘ 99%, ʥʘ ʯʪʦ ʧʦʚʣʠʷʣʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʩʥʠʞʝʥʠʝ 

ʩʫʤʤʳ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. ɺ ʩʪʨʦʠʪʝʣʴʥʦʡ ʧʨʘʢʪʠʢʝ ʥʘʙʣʶʜʘʝʪʩʷ ʫʯʝʪ ʟʘʩʪʨʦʝʥʥʳʭ ʠʤʠ ʦʙʲʝʢʪʦʚ ʧʦ 
ʩʪʨʦʢʝ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʪʘʢʦʝ ʨʝʟʢʦʝ ʩʥʠʞʝʥʠʝ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ ʠʭ ʨʝʘʣʠʟʘʮʠʶ, ʯʪʦ 
ʣʦʛʠʯʥʦ ʦʪʦʙʨʘʞʘʝʪʩʷ ʚ ʚʳʨʫʯʢʝ ʧʨʝʜʧʨʠʷʪʠʷ.  

ɺ ʩʪʨʫʢʪʫʨʝ ʧʘʩʩʠʚʦʚ ʙʘʣʘʥʩʘ ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʨʦʠʟʦʰʣʠ ʚ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚʘʭ, ʢʘʢ 
ʜʦʣʛʦʩʨʦʯʥʳʭ, ʪʘʢ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʭ. ʆʜʥʘʢʦ ʵʪʠ ʢʦʣʝʙʘʥʠʷ ʪʘʢʞʝ ʦʙʫʩʣʦʚʣʝʥʳ ʜʦʣʛʠʤ ʦʧʝʨʘʮʠʦʥʥʳʤ 
ʮʠʢʣʦʤ, ʪʘʢ ʢʘʢ ʢʦʤʧʘʥʠʠ ʥʝʦʙʭʦʜʠʤʳ ʨʝʩʫʨʩʳ ʚ ʧʝʨʠʦʜ ʩʪʨʦʠʪʝʣʴʩʪʚʘ (ʦ ʯʝʤ ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ 
ʫʤʝʥʴʰʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʥʘ 85%), ʪʘʢ ʢʘʢ ʩʝʡʯʘʩ ʚ ʢʦʤʧʘʥʠʠ 
ʥʘʙʣʶʜʘʝʪʩʷ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʠ ʟʘʩʪʨʦʝʥʥʳʭ ʦʙʲʝʢʪʦʚ. 

ɸʥʘʣʠʟ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʨʘʟʦʙʨʘʪʴ ʧʦʜʨʦʙʥʝʝ. ʅʘʙʣʶʜʘʶʪʩʷ ʨʝʟʢʠʝ 
ʩʢʘʯʢʠ ʠ ʢʦʣʝʙʘʥʠʷ (ʨʠʩ. 1). ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʪʝʤʧ ʨʦʩʪʘ ʚ 2017 ʛʦʜʘ ʧʦ ʦʪʥʦʰʝʥʠʶ 
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ʢ 2016, ʪʦ ʧʨʦʮʝʥʪ ʨʦʩʪʘ ʢʘʞʝʪʩʷ ʦʯʝʥʴ ʙʦʣʴʰʠʤ. ʆʜʥʘʢʦ ʦʥ ʤʝʥʴʰʝ, ʯʝʤ ʚ 2016 ʛʦʜʫ ʧʦ ʦʪʥʦʰʝʥʠʶ ʩ  
2015 ʛʦʜʫ. ʉʣʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʠʩʪʦʢʠ ʵʪʦʡ ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ, ʦʜʥʘʢʦ ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʵʪʦ ʚʩʝ 
ʪʦʪ ʞʝ ʦʧʝʨʘʮʠʦʥʥʳʡ ʮʠʢʣ ʜʣʠʥʥʦʡ ʚ 3 ʛʦʜʘ.  

 

 
ʉʡʪ. 1. ʃʧʤʞʚʙʦʡʸ ʫʞʥʨʧʛ ʩʧʪʫʙ ɽʀ 

 
ʊʦ ʝʩʪʴ ʚ ʧʝʨʠʦʜ 2013-2015 ʚʝʣʦʩʴ ʩʪʨʦʠʪʝʣʴʩʪʚʦ (ʥʫ ʠ ʩʢʦʨʝʡ ʚʩʝʛʦ ʜʝʙʠʪʦʨʳ ʚʳʧʣʘʯʠʚʘʣʠ ʩʪʘ-

ʨʳʝ ʜʦʣʛʠ ï ʪʦ ʝʩʪʴ ɼɿ ʩʥʠʞʘʣʘʩʴ), ʘ ʚʦʪ ʚ 2016 ʛʦʜʫ ʚʚʝʣʠ ʢʘʢʠʝ-ʪʦ ʥʦʚʳʝ ʦʙʲʝʢʪʳ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʠ 
ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʘʯʘʣʠʩʴ ʘʢʪʠʚʥʳʝ ʧʨʦʜʘʞʠ (ʪʦ ʝʩʪʴ ʙʦʣʴʰʦʡ ʩʢʘʯʝʪ ɼɿ). 

ʏʪʦʙʳ ʫʙʝʜʠʪʴʩʷ ʚ ʪʦʤ, ʯʪʦ ʪʘʢʦʡ ʧʨʦʮʝʥʪ ʜʣʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ʘʜʝʢʚʘʪʥʳʡ ʜʣʷ ʧʨʦʰʣʦʛʦ 
ʛʦʜʘ, ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʩʨʘʚʥʝʥʠʝ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ. ɺ ʢʘʯʝʩʪʚʝ ʢʦʥʢʫʨʝʥʪʦʚ ɸʆ çɼɽʂʈɸ ʂʆʅʉʊʈɸʂʐʅè 
ʙʳʣʠ ʚʳʙʨʘʥʳ ʪʘʢʠʝ ʬʠʨʤʳ, ʢʘʢ: ʆʆʆ ʈʉʂ çɹʈʀɿè, ʆʆʆ çʂɸʉʂɸɼ ʌʕʄʀʃʀè, ʆʆʆ 
çʄʆʅʆʃʀʉʊʈʆʁè ʠ ʆʆʆ ʀʉʂ çʄʆʅʆʃʀʊè. ʕʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪʥʦʩʷʪʩʷ ʢ ʤʝʣʢʠʤ ʠ ʩʨʝʜʥʠʤ ʢʦʤʧʘ-
ʥʠʷʤ ʠ ʚʝʜʫʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʪʦʤ ʞʝ ʩʝʛʤʝʥʪʝ, ʯʪʦ ʠ ɼɽʂʈɸ. ʅʘ ʜʠʘʛʨʘʤʤʝ (ʨʠʩ.2) ʧʨʝʜʩʪʘʚʣʝʥʳ ʪʝʤʧʳ 
ʨʦʩʪʘ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ɼɽʂʈɸ ʚ 2017 ʛʦʜʫ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 2016.  

 

 
ʉʡʪ. 2. ʊʩʙʛʦʞʦʡʞ ʫʞʥʨʧʛ ʩʧʪʫʙ ʝʞʚʡʫʧʩʪʣʧʢ ʠʙʝʧʤʟʞʦʦʧʪʫʡ ɹʇ çɽɾʃʉɹ ʃʇʆʊʋʉɹʃʑʆè ʪ ʨʧʣʙ-

ʠʙʫʞʤʸʥʡ ʣʧʦʣʬʩʞʦʫʧʛ (ʠʙ ʨʞʩʡʧʝ 2017/2016) 
 
ʅʝʚʦʦʨʫʞʝʥʥʳʤ ʛʣʘʟʦʤ ʚʠʜʥʦ, ʯʪʦ ʦʜʥʦʨʦʜʥʦʡ ʜʠʥʘʤʠʢʠ ʥʝʪ. ʅʦ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ ʫ 

ʬʠʨʤʳ ʧʨʠʝʤʣʝʤʳʝ ʠʟʤʝʥʝʥʠʷ ɼɿ. ʀ ʝʩʣʠ ʚʝʨʠʪʴ ʪʨʝʥʜʦʚʦʤʫ ʘʥʘʣʠʟʫ, ʪʦ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʠʣʠ ʯʝ-
ʨʝʟ ʛʦʜ ʤʦʞʥʦ ʙʫʜʝʪ ʩʥʦʚʘ ʥʘʙʣʶʜʘʪʴ ʨʝʟʢʦʝ ʩʥʠʞʝʥʠʝ ɼɿ. 

3. ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʠʤʝʝʪ ʠʜʝʥʪʠʯʥʳʡ ʪʝʤʧ ʨʦʩʪʘ, ʯʪʦ ʠ ʚʳ-
ʨʫʯʢʘ, ʢʘʢ ʠ ʜʦʣʞʥʦ ʙʳʪʴ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʪʘʢ ʨʝʟʢʦ ʫʧʘʣʘ ʚ 2015 ʛʦʜʫ ʠʟ-ʟʘ ʙʦʣʴʰʦʛʦ ʧʨʠʚʣʝʯʝʥʠʷ 
ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʠ ʚʳʧʣʘʪ ʧʨʦʮʝʥʪʦʚ ʧʦ ʥʠʤ. ɽʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʪʝʤʧʳ ʨʦʩʪʘ ʚʳʨʫʯʢʠ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ 
(ʪʘʙʣ. 4), ʪʦ ʝʩʪʴ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʟʘʢʦʥʦʤʝʨʥʘ ʠ ʭʦʨʦʰʦ ʧʨʦʛʥʦʟʠʨʫʝʤʘ ʚ ʦʪʣʠʯʠʝ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʢʦʥʢʫʨʝʥʪʦʚ. 
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ʋʙʚʤʡʯʙ 4 
ʋʞʥʨʴ ʩʧʪʫʙ ʛʴʩʬʰʣʡ ɹʇ çɽɾʃʉɹ ʃʇʆʊʋɹʃʑʆè ʡ ʪʩʙʛʦʞʦʡʞ ʪ ʨʧʣʙʠʙʫʞʤʸʥʡ ʣʧʦʣʬʩʞʦʫʧʛ ʠʙ ʨʞ-

ʩʡʧʝ 2017/2016 

2017/2016 2016/2015 2015/2014 2014/2013 

199,13 60,38 50,21 141,75 

ɼɽʂʈɸ ɹʈʀɿ ʄʆʅʆʃʀʊʉʊʈʆʁ ʄʆʅʆʃʀʊ ʂɸʉʂɸɼ 

199,13 31,67 118,74 1737,66 135,14 

 
ɸ ʚʦʪ ʩ ʯʠʩʪʦʡ ʧʨʠʙʳʣʴʶ ʥʝʤʥʦʛʦ ʜʨʫʛʘʷ ʩʠʪʫʘʮʠʷ. ɽʝ ʪʝʤʧʳ ʨʦʩʪʘ ʩʣʦʞʥʦ ʩʨʘʚʥʠʪʴ ʩ ʢʦʥʢʫʨʝʥ-

ʪʘʤʠ, ʪʘʢ ʢʘʢ ʩʣʠʰʢʦʤ ʤʥʦʛʦ ʧʦʙʦʯʥʳʭ ʬʘʢʪʦʨʦʚ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ. ʆʜʥʘ ʚ 2017 ʛʦʜʫ ʧʨʝʠʤʫʱʝ-
ʩʪʚʝʥʥʦ ʫ ʚʩʝʭ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʩʥʠʟʠʣʘʩʴ, ʪʦʣʴʢʦ ʚ ʨʘʟʥʳʭ ʜʦʣʷʭ. ʅʘ ʨʠʩʫʥʢʝ 3 ʧʨʝʜʩʪʘʚʣʝʥʘ ʜʠʥʘʤʠ-
ʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʠʙʳʣʠ. 

 

 
ʉʡʪ. 3. ɽʡʦʙʥʡʣʙ ʨʧʣʙʠʙʫʞʤʞʢ ʨʩʡʚʴʤʡ ɹʇ çɽɾʃʉɹ ʃʇʆʊʋʉɹʃʑʆè 

 
ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ ʠ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʠʤʝʶʪ ʪʘʢʦʡ ʦʛʨʦʤʥʳʡ ʨʘʟʨʳʚ ʚ ʩʚʷʟʠ ʩ ʙʦʣʴʰʦʡ ʩʫʤʤʦʡ 

ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʥʘʯʠʥʘʷ ʩ 2015 ʛʦʜʘ (ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʨʦʮʝʥʪʦʚ ʢ ʦʧʣʘʪʝ). ʍʦʨʦʰʦ ʚʠʜʥʘ ʧʨʷʤʘʷ 
ʩʚʷʟʴ ʤʝʞʜʫ ʠʟʤʝʥʝʥʠʷʤʠ ʩʫʤʤ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʠ ʠ ʚʳʨʫʯʢʠ. 

4. ʂʦʵʬʬʠʮʠʝʥʪʥʳʡ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ. ʅʘ ʨʠʩʫʥʢʝ 4 ʧʨʝʜʩʪʘʚʣʝʥ ʢʦ-
ʵʬʬʠʮʠʝʥʪʥʳʡ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ɸʆ "ɼɽʂʈɸ ʂʆʅʉʊʈɸʂʐʅ". 

 

 
ʉʡʪ. 4. ʃʧʶʭʭʡʯʡʞʦʫʦʴʢ ʙʦʙʤʡʠ ʭʡʦʙʦʪʧʛʧʜʧ ʪʧʪʫʧʸʦʡʸ ʪʫʩʧʡʫʞʤʵʦʧʢ ʣʧʥʨʙʦʡʡ ɹʇ çɽɾʃʉɹ 
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ʏʪʦ ʢʘʩʘʝʪʩʷ ʣʠʢʚʠʜʥʦʩʪʠ, ʪʦ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ çʭʨʦʤʘʶʪè, ʯʪʦ ʣʦʛʠʯʥʦ ʜʣʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤ-
ʧʘʥʠʠ. ʊʝʢʫʱʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʠʤʝʝʪ ʥʝʧʣʦʭʦʝ ʟʥʘʯʝʥʠʝ ʚ ʩʚʷʟʠ ʩ ʥʝʙʦʣʴʰʦʡ ʩʫʤʤʦʡ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 
ʦʙʷʟʘʪʝʣʴʩʪʚ. ʇʨʝʜʧʨʠʷʪʠʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʬʠʥʘʥʩʦʚʦ ʫʩʪʦʡʯʠʚʦ, ʪʘʢ ʢʘʢ ʩ 2015 ʛʦʜʫ ʦʯʝʥʴ ʚʦʟʨʦʩʣʘ 
ʩʫʤʤʘ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ.  

ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʳ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʙʳʣʠ ʚʳʙʨʘʥʳ 5 ʦʩʥʦʚʥʳʭ ʝʝ ʚʠʜʦʚ: 
ʧʨʦʜʫʢʮʠʠ, ʧʨʦʜʘʞ, ʢʘʧʠʪʘʣʘ, ʢʦʤʤʝʨʯʝʩʢʠʭ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ. ʈʘʩʩʤʦʪʨʠʤ ʜʠʥʘʤʠʢʫ ʧʦʢʘʟʘ-
ʪʝʣʝʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ (ʨʠʩ.5). 

 

 
ʉʡʪ. 6. ɽʡʦʙʥʡʣʙ ʨʧʣʙʠʙʫʞʤʞʢ ʩʞʦʫʙʚʞʤʵʦʧʪʫʡ ɹʇ ʡ ʞʜʧ ʣʧʦʣʬʩʞʦʫʧʛ 

 
ɺ ʮʝʣʦʤ, ʧʦ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʠ, ʜʠʥʘʤʠʢʘ ʧʦʣʦʞʠʪʝʣʴʥʘʷ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ. ʇʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʜʠʥʘʤʠʢʘ ʥʘʦʙʦʨʦʪ ʦʪʨʠʮʘʪʝʣʴʥʘʷ. ʋ ʢʦʤʧʘʥʠʠ ʥʝʪ ʜʦʣʞʥʦʡ ʦʪʜʘʯʠ ʧʨʠ 
ʢʦʣʦʩʩʘʣʴʥʳʭ ʟʘʪʨʘʪʘʭ. ʈʘʩʩʤʘʪʨʠʚʘʷ ʚ ʨʘʟʨʝʟʝ ʢʦʥʢʫʨʝʥʪʦʚ, ʚʠʜʥʦ, ʯʪʦ ʧʦʢʘʟʘʪʝʣʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ 
ʧʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʨʘʢʪʠʯʝʩʢʠ ʫ ʚʩʝʭ ʢʦʤʧʘʥʠʡ ʚʳʰʝ, ʪʦ ʝʩʪʴ ʨʫʢʦʚʦʜʠʪʝʣʷʤ ɼɽʂʈɸ ʩʪʦʠʪ ʦʙʨʘʪʠʪʴ 
ʥʘ ʵʪʦ ʚʥʠʤʘʥʠʝ. 

ʇʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ɸʆ çɼɽʂʈɸ ʂʆʅʉʊʈɸʂʐʅè ʧʦʟʚʦ-
ʣʠʣʦ ʥʘʤ ʩʬʦʨʤʠʨʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ. ɸʆ çɼɽʂʈɸ ʂʆʅʉʊʈɸʂʐʅè ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʳʤ ʧʨʝʜʩʪʘ-
ʚʠʪʝʣʝʤ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʚ ʈʦʩʩʠʠ, ʦʩʫʱʝʩʪʚʣʷʶʱʘʷ ʪʘʢ ʞʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʟʘ ʨʫʙʝʞʦʤ. ʇʦʣʦ-
ʞʝʥʠʝ ʢʦʤʧʘʥʠʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʫʩʪʦʡʯʠʚʳʤ, ʦʥʘ ʷʚʥʦ ʚʳʠʛʨʳʚʘʝʪ ʩʨʝʜʠ ʢʦʥʢʫʨʝʥʪʦʚ ʙʣʘʛʦʜʘʨʷ ʩʚʦʝʡ 
ʧʦʣʠʪʠʢʝ ʠ ʦʧʳʪʫ. ɺ ʧʦʢʘʟʘʪʝʣʷʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪʩʷ ʪʨʝʥʜʦʚʳʝ ʢʦʣʝʙʘʥʠʷ. ʇʨʝʜʧʦʣʦʞʠ-
ʪʝʣʴʥʳʡ ʮʠʢʣ ï 3 ʛʦʜʘ. ʌʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʠʭ ʚʟʘʠʤʦʟʘʚʠʩʠʤʦʩʪʴ ʢʦʨʨʝʢʪʥʳ, ʥʝ ʚʳʟʳʚʘʶʱʠʝ 
ʩʦʤʥʝʥʠʡ. ɸʩʧʝʢʪʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ ʚʳʟʳʚʘʶʪ ʧʦʜʦʟʨʝʥʠʷ, ʷʚʣʷʶʪʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʜʦʯʝʨʥʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʆʆʆ çɽʅʀʉɽʁ ɻʈɸɼè ʠ ʨʝʟʢʦ ʚʳʨʦʩʰʘʷ ʩʫʤʤʘ ʜʦʣʛʦʩʨʦʯʥʳʭ ʟʘʡʤʦʚ ʩ 2015 
ʛʦʜʘ, ʢʦʪʦʨʘʷ ʧʨʠʚʝʣʘ ʢ ʩʥʠʞʝʥʠʷʤ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʦ 
ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʦʤ ʫʨʦʚʥʝ. 

ʇʦ ʠʪʦʛʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦʞʥʦ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ ʦ ʙʝʟʦʧʘʩʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʜʘʥʥʦʡ ʢʦʤʧʘ-
ʥʠʝʡ. ʆʜʥʘʢʦ ʨʫʢʦʚʦʜʠʪʝʣʷʤ ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠ ʥʝʜʦʧʦʣʫʯʝʥ-
ʥʫʶ ʧʨʠʙʳʣʴ. ʅʦ ʥʝʦʙʭʦʜʠʤʦ ʧʦʤʥʠʪʴ, ʯʪʦ ʜʘʥʥʳʡ ʘʥʘʣʠʟ ʷʚʣʷʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦ ʛʣʫʙʦʢʠʤ ʠ ʜʣʷ ʙʦ-
ʣʝʝ ʪʦʯʥʳʭ ʚʳʚʦʜʦʚ ʪʨʝʙʫʝʪʩʷ ʚʥʫʪʨʝʥʥʠʡ ʘʫʜʠʪ ʢʦʤʧʘʥʠʠ. 
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¿»°½¸À¾²°½¸µ ÂÀÃ´¾²ËÅ ÀµÁÃÀÁ¾² ½° 
¿Àµ´¿À¸ÏÂ¸ÏÅ °²Â¾¼¾±¸»Ì½¾³¾ 
ÂÀ°½Á¿¾ÀÂ° 

½ÕêÜÐâãÛÛÞÕÒ °×ÐÜÐâ °ÑÔãÐåÐâÞÒØç 
ʘʩʩʠʩʪʝʥʪ ʢʘʬʝʜʨʳ ʘʚʪʦʤʦʙʠʣʠ ʠ ʫʧʨʘʚʣʝʥʠʝ ʥʘ ʪʨʘʥʩʧʦʨʪʝ ʧʦʣʠʪʝʭʥʠʯʝʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ 

ʊʘʜʞʠʢʩʢʦʛʦ ʪʝʭʥʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤʝʥʠ ʘʢʘʜʝʤʠʢʘ ʄ. ʉ. ʆʩʠʤʠ 
ʛ. ʍʫʜʞʘʥʜ 

 
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʣʘʥʠʨʦʚʘʥʠʝ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ï ʚʘʞʥʝʡʰʝʝ ʫʩʣʦʚʠʝ ʵʬʬʝʢʪʠʚʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʘʚʪʦʤʦʙʠʣʴʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ. ʕʪʘ ʧʨʦʙʣʝʤʘ ʘʢʪʫʘʣʴʥʘ, ʪʘʢ ʢʘʢ ʵʢʦʥʦʤʠʢʘ 
ʥʘʰʝʡ ʩʪʨʘʥʳ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʦ ʟʘʢʦʥʘʤ ʨʳʥʢʘ. ʇʨʝʜʧʨʠʷʪʠʷ ʩʘʤʠ ʦʪʚʝʯʘʶʪ ʟʘ ʩʚʦʶ 
ʜʝʷʪʝʣʴʥʦʩʪʴ, ʠ ʩʘʤʠ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʷ ʦ ʜʘʣʴʥʝʡʰʝʤ ʨʘʟʚʠʪʠʠ. ɸ ʚ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʚʳʞʠʚʘʝʪ 
ʪʦʪ, ʢʪʦ ʥʘʠʣʫʯʰʠʤ ʦʙʨʘʟʦʤ ʠʩʧʦʣʴʟʫʝʪ ʠʤʝʶʱʠʝʩʷ ʫ ʥʝʛʦ ʨʝʩʫʨʩʳ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʢʦ-
ʣʠʯʝʩʪʚʘ ʧʨʠʙʳʣʠ, ʨʝʰʘʷ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʀʟ ʠʟʚʝʩʪʥʳʭ ʥʘ ʜʘʥʥʳʡ 
ʤʦʤʝʥʪ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ, ʘ ʟʘʯʘʩʪʫʶ ʠ ʦʩʥʦʚʥʳʤ, ʪʨʝʙʫʶʱʠʤ ʥʘʠʙʦʣʴʰʠʭ 
ʟʘʪʨʘʪ, ʷʚʣʷʝʪʩʷ ʪʨʫʜ. ʊʘʢ ʢʘʢ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʢʘʯʝʩʪʚʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʝʩʫʨʩʘ ʠʩʧʦʣʴʟʫ-
ʝʪʩʷ ʪʨʫʜ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʦʙʱʝʤ ʢʦʤʧʣʝʢʩʝ ʧʨʦʙʣʝʤ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚʘʞʥʦʝ ʤʝʩʪʦ ʟʘ-
ʥʠʤʘʶʪ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ. ʇʨʠ ʚʩʝʡ ʚʘʞʥʦʩʪʠ ʤʘʪʝʨʠʘʣʴʥʦ-ʚʝʱʝʩʪʚʝʥʥʳʭ ʵʣʝʤʝʥʪʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ 
ʦʥʠ ʚʳʩʪʫʧʘʶʪ ʨʝʰʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢʮʠʠ, ʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 
ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʦʧʨʝʜʝʣʷʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʩʝʭ ʩʪʦʨʦʥ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʦʵʪʦʤʫ ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ï ʵʪʦ ʦʙʲʝʢʪ ʧʦʩʪʦʷʥʥʦʡ ʟʘʙʦʪʳ ʩʦ 
ʩʪʦʨʦʥʳ ʨʫʢʦʚʦʜʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʝʡʯʘʩ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ ï ʨʫʢʦʚʦʜʠʪʝʣʷ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ï ʭʦʨʦʰʦ ʧʦʜʦʙʨʘʥʥʳʡ ʪʨʫʜʦʚʦʡ ʢʦʣʣʝʢʪʠʚ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʡ ʢʦʤʘʥʜʫ ʝʜʠʥʦʤʳʰʣʝʥʥʠ-
ʢʦʚ ʠ ʧʘʨʪʥʝʨʦʚ, ʩʧʦʩʦʙʥʳʭ ʧʦʥʠʤʘʪʴ, ʦʩʦʟʥʘʚʘʪʴ ʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴ ʟʘʤʳʩʣʳ ʨʫʢʦʚʦʜʩʪʚʘ ʧʨʝʜʧʨʠʷ-
ʪʠʷ. ʊʦʣʴʢʦ ʦʥʘ ʩʣʫʞʠʪ ʟʘʣʦʛʦʤ ʫʩʧʝʭʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʳʨʘʞʝʥʠʷ ʠ ʧʨʦʮʚʝʪʘʥʠʷ 
ʧʨʝʜʧʨʠʷʪʠʷ. ʇʣʘʥʠʨʦʚʘʥʠʝ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʧʦ ʩʫʱʝʩʪʚʫ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʧʨʠʤʝʥʝʥʠʝ ʧʨʦʮʝ-
ʜʫʨ ʧʣʘʥʠʨʦʚʘʥʠʷ ʜʣʷ ʢʦʤʧʣʝʢʪʘʮʠʠ ʰʪʘʪʦʚ ʠ ʧʝʨʩʦʥʘʣʘ ʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ:  

1) ʦʮʝʥʢʘ ʠʤʝʶʱʠʭʩʷ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ. ʂʦʣʣʝʢʪʠʚ ʦʮʝʥʠʚʘʝʪʩʷ ʧʦ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʠ ʢʘʯʝ-
ʩʪʚʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ;  

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʨʦʣʴ ʧʣʘʥʠʨʦʚʘʥʠʷ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʘʚʪʦ-
ʤʦʙʠʣʴʥʦʛʦ ʪʨʘʥʩʧʦʨʪʘ, ʵʪʘʧʳ ʧʣʘʥʠʨʦʚʘʥʠʷ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ. ʊʘʢʞʝ ʧʨʝʜʣʘʛʘʶʪʩʷ ʤʝʨʳ ʵʬʬʝʢ-
ʪʠʚʥʦʡ ʨʘʙʦʪʳ ʧʝʨʩʦʥʘʣʘ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʧʣʘʥʠʨʦʚʘʥʠʝ; ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ; ʵʪʘʧʳ ʧʣʘʥʠʨʦʚʘʥʠʷ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ; ʢʦʤ-
ʧʣʝʢʩʥʘʷ ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ. 
 

LABOR RESOURCES PLANNING AT AUTOMOBILE TRANSPORT ENTERPRISES 
 
Abstract: The article discusses the role of workforce planning in road transport enterprises, the stages of 
workforce planning. It also proposes measures for effective work of staff. 
Keywords: planning; labor resources; labor planning stages; complex motivation system. 
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2) ʦʮʝʥʢʘ ʙʫʜʫʱʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʠʩʭʦʜʠʪ ʠʟ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʘʢʞʝ ʠʟ 
ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʟʘʜʘʯ;  

3) ʨʘʟʨʘʙʦʪʢʘ ʧʨʦʛʨʘʤʤʳ ʧʦ ʨʘʟʚʠʪʠʶ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʥʘʡʤʫ, ʧʦʜʛʦʪʦʚʢʝ ʠ 
ʧʨʦʜʚʠʞʝʥʠʶ ʢʘʜʨʦʚ.  

ʆʮʝʥʢʘ ʥʘʣʠʯʥʳʭ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʦʟʚʦʣʷʶʱʘʷ ʩʫʜʠʪʴ ʦ ʥʝʦʙʭʦʜʠʤʳʭ ʠʟʤʝʥʝʥʠʷʭ ʯʠʩʣʝʥ-
ʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ, ʦʩʥʦʚʳʚʘʝʪʩʷ ʢʘʢ ʥʘ ʜʘʥʥʳʭ ʦʙ ʦʙʲʝʤʝ ʚʳʧʦʣʥʷʝʤʦʡ ʨʘʙʦʪʳ, ʪʘʢ ʠ ʥʘ ʘʥʘʣʠʟʝ ʝʝ 
ʩʦʜʝʨʞʘʥʠʷ. ʎʝʣʴʶ ʪʘʢʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʝʪʩʷ ʫʪʦʯʥʝʥʠʝ ʟʘʜʘʯ ʧʦ ʦʪʜʝʣʴʥʳʤ ʛʨʫʧʧʘʤ ʠʩʧʦʣʥʠʪʝʣʝʡ ʠ 
ʬʦʨʤʠʨʦʚʘʥʠʝ ʘʜʝʢʚʘʪʥʳʭ ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʘ ʪʘʢʞʝ ʚʳʷʚʣʝʥʠʝ ʨʝʟʝʨʚʦʚ ʧʦʚʳʰʝʥʠʷ 
ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʪʨʫʜʘ ʥʘ ʢʘʞʜʦʤ ʢʦʥʢʨʝʪʥʦʤ ʫʯʘʩʪʢʝ ʨʘʙʦʪʳ. ɺ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ ʠʩʧʦʣʴʟʫʝʪʩʷ 
ʥʝʩʢʦʣʴʢʦ ʤʝʪʦʜʦʚ ʘʥʘʣʠʟʘ ʩʦʜʝʨʞʘʥʠʷ ʨʘʙʦʪʳ. ʕʪʦ ʬʦʪʦʛʨʘʬʠʷ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ, ʚ ʭʦʜʝ ʢʦʪʦʨʦʡ 
ʦʧʨʝʜʝʣʷʶʪʩʷ ʠ ʨʝʛʠʩʪʨʠʨʫʶʪʩʷ ʚʦ ʚʨʝʤʝʥʠ ʟʘʜʘʯʠ ʠ ʜʝʡʩʪʚʠʷ, ʚʳʧʦʣʥʷʝʤʳʝ ʨʘʙʦʪʥʠʢʦʤ ʠ ʧʦ ʨʝʟʫʣʴ-
ʪʘʪʘʤ ʢʦʪʦʨʦʡ ʤʦʛʫʪ ʙʳʪʴ ʜʦʩʪʘʪʦʯʥʦ ʦʮʝʥʝʥʳ ʩʪʝʧʝʥʴ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠ ʨʦʣʠ ʟʥʘʯʠʤʦʩʪʠ ʦʪʜʝʣʴ-
ʥʳʭ ʪʨʫʜʦʚʳʭ ʜʝʡʩʪʚʠʡ. ɼʨʫʛʦʡ ʤʝʪʦʜ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʩʙʦʨ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʧʫʪʝʤ ʩʦʙʝʩʝ-
ʜʦʚʘʥʠʷ ʩ ʨʘʙʦʪʥʠʢʘʤʠ ʠʣʠ ʠʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤʠ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ. ɺʦʟʤʦʞʥʦ ʪʘʢʞʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 
ʘʥʢʝʪʥʦʛʦ ʦʧʨʦʩʘ, ʢʦʛʜʘ ʨʘʙʦʪʥʠʢʠ ʟʘʧʦʣʥʷʶʪ ʩʪʘʥʜʘʨʪʥʳʡ ʦʧʨʦʩʥʳʡ ʣʠʩʪ ʠʣʠ ʜʘʶʪ ʚ ʩʚʦʙʦʜʥʦʡ ʬʦʨ-
ʤʝ ʧʠʩʴʤʝʥʥʦʝ ʦʧʠʩʘʥʠʝ ʩʦʜʝʨʞʘʥʠʷ ʚʳʧʦʣʥʷʝʤʦʡ ʠʤʠ ʨʘʙʦʪʳ. ʆʮʝʥʢʘ ʙʫʜʫʱʝʡ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʨʘʙʦ-
ʯʝʡ ʩʠʣʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʚʝʩʴʤʘ ʩʣʦʞʥʫʶ ʟʘʜʘʯʫ. ʕʬʬʝʢʪʠʚʥʳʡ ʦʪʙʦʨ ʢʘʜʨʦʚ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʜʥʫ 
ʠʟ ʬʦʨʤ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ. ʆʪʙʦʨ ʦʙʳʯʥʦ ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ 
ʦʩʥʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʙʘʟʦʚʦʤ ʠ ʩʧʝʮʠʘʣʴʥʦʤ ʦʙʨʘʟʦʚʘʥʠʠ ʢʘʥʜʠʜʘʪʘ, ʫʨʦʚʥʶ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ 
ʥʘʚʳʢʦʚ, ʩʪʘʞʘ ʨʘʙʦʪʳ ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ, ʚʦʟʨʘʩʪʝ ʠ ʪ.ʧ. ʏʘʱʝ ʚʩʝʛʦ ʧʨʠ ʦʪʙʦʨʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʘʢʠʝ 
ʤʝʪʦʜʳ, ʢʘʢ ʩʦʙʝʩʝʜʦʚʘʥʠʝ, ʠʩʧʳʪʘʥʠʝ, ʧʨʦʚʝʨʢʘ ʢʘʥʜʠʜʘʪʦʚ ʚ ʮʝʥʪʨʘʭ ʦʮʝʥʢʠ. ʅʘʠʙʦʣʝʝ ʰʠʨʦʢʦ ʠʩ-
ʧʦʣʴʟʫʝʤʳʤ ʤʝʪʦʜʦʤ ʷʚʣʷʝʪʩʷ ʩʦʙʝʩʝʜʦʚʘʥʠʝ. ʄʦʪʠʚʘʮʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ï ʚʘʞʥʝʡʰʠʡ ʠʥʩʪʨʫʤʝʥʪ ʧʦ-
ʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʚʝʜʴ ʙʝʟ ʥʝʝ ʥʝʚʦʟʤʦʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʨʦʩʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 
ʢʦʤʧʘʥʠʠ. ɺ ʫʩʣʦʚʠʷʭ ʧʣʘʥʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʨʘʙʦʪʥʠʢʠ ʦʪʜʘʶʪ ʦʨʛʘʥʠʟʘʮʠʠ (ʠ ʦʙʱʝʩʪʚʫ ʚ ʮʝʣʦʤ) ʟʥʘʯʠ-
ʪʝʣʴʥʦ ʙʦʣʴʰʝ, ʯʝʤ ʧʦʣʫʯʘʶʪ ʟʘ ʩʚʦʡ ʪʨʫʜ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʜʝʤʦʪʠʚʘʮʠʠ, ʩʥʠʞʝʥʠʶ ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢ-
ʮʠʠ. ʈʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʛʘʨʤʦʥʠʟʘʮʠʠ ʚʟʘʠʤʦʦʪ-
ʥʦʰʝʥʠʡ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʨʘʙʦʪʥʠʢʦʚ. ʇʦʜ ʤʦʪʠʚʘʮʠʝʡ ʧʦʥʠʤʘʶʪʩʷ ʧʦʙʫʞʜʝʥʠʷ ʣʶʜʝʡ ʢ ʦʧʨʝʜʝʣʝʥʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʠ; ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʦʙʫʞʜʝʥʠʝ ʩʘʤʦʛʦ 
ʩʝʙʷ ʢ ʜʦʩʪʠʞʝʥʠʶ ʣʠʯʥʳʭ ʮʝʣʝʡ ʥʘʟʳʚʘʝʪʩʷ ʩʘʤʦ-ʤʦʪʠʚʘʮʠʝʡ. ʊʨʘʜʠʮʠʦʥʥʦ ʚʳʜʝʣʷʝʪʩʷ ʜʚʝ ʛʨʫʧʧʳ 
ʩʪʠʤʫʣʦʚ ʢ ʪʨʫʜʫ:  

1) "ʚʥʫʪʨʝʥʥʠʝ" ï ʩʚʷʟʘʥʳ ʩ ʫʜʦʚʦʣʴʩʪʚʠʝʤ, ʢʦʪʦʨʦʝ ʯʝʣʦʚʝʢ ʧʦʣʫʯʘʝʪ ʦʪ ʩʘʤʦʛʦ ʧʨʦʮʝʩʩʘ ʪʨʫ-
ʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʜʦʩʪʠʞʝʥʠʷ ʟʘʧʣʘʥʠʨʦʚʘʥʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ, ʘ ʪʘʢʞʝ ʩ ʚʳʩʦʢʠʤ ʩʘʤʦʫʚʘʞʝʥʠʝʤ;  

2) "ʚʥʝʰʥʠʝ" ï ʩʚʷʟʘʥʳ ʩ ʪʝʤ, ʯʪʦ ʯʝʣʦʚʝʢʫ ʧʨʝʜʦʩʪʘʚʣʷʝʪʢʦʤʧʘʥʠʷ:ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ, ʧʨʝʤʠ-
ʘʣʴʥʳʝ ʚʳʧʣʘʪʳ ʠ ʥʘʛʨʘʜʳ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʦʪʧʫʩʢ, ʢʘʨʴʝʨʥʦʝ ʧʨʦʜʚʠʞʝʥʠʝ, ʧʨʠʟʥʘʥʠʝ ʠ ʫʚʘʞʝʥʠʝ 
ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʢʦʣʣʝʛ ʠ ʪ. ʜ.  

ʇʦʩʢʦʣʴʢʫ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʪʨʫʜʷʪʩʷ ʨʘʙʦʪʥʠʢʠ ʨʘʟʥʦʛʦ ʚʦʟʨʘʩʪʘ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠ, ʥʘʭʦʜʷʱʠ-
ʝʩʷ ʥʘ ʨʘʟʣʠʯʥʳʭ ʵʪʘʧʘʭ ʢʘʨʴʝʨʳ, ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ ʜʦʣʞʥʘ ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ ʢʦʤʧʣʝʢʩ ʨʘʟʥʳʭ ʠʥ-
ʩʪʨʫʤʝʥʪʦʚ. ʅʘʧʨʠʤʝʨ: ʢʦʥʩʪʨʫʢʪʦʨʘ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʠʥʪʝʨʝʩʫʝʪ ʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʨʘʟʨʘʙʘʪʳ-
ʚʘʝʤʦʛʦ ʠʤ ʧʨʦʜʫʢʪʘ, ʪʝʭʥʦʣʦʛʠʠ; ʪʦʧ-ʤʝʥʝʜʞʝʨʘ ï ʧʨʝʩʪʠʞ ʦʨʛʘʥʠʟʘʮʠʠ, ʝʝ ʧʦʣʦʞʝʥʠʝ ʥʘ ʨʳʥʢʝ ʠ 
ʝʛʦ ʫʯʘʩʪʠʝ ʚ ʧʨʠʙʳʣʠ ʠ ʪ. ʜ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʦʩʥʦʚʥʳʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ 
ʥʘ ʵʪʘʧʝ ʩʪʘʥʦʚʣʝʥʠʷ ʢʘʨʴʝʨʳ (25ï30 ʣʝʪ), ʷʚʣʷʶʪʩʷ: ʩʘʤʦʫʪʚʝʨʞʜʝʥʠʝ, ʜʦʩʪʠʞʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʩʪʠ 
ʠ ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʥʦʨʤʘʣʴʥʫʶ ʞʠʟʥʴ ʫʨʦʚʝʥʴ ʦʧʣʘʪʳ ʪʨʫʜʘ. ʉʦ ʚʨʝʤʝʥʝʤ ʧʨʠʦʨʠʪʝʪʥʦʩʪʴ ʧʦʪʨʝʙ-
ʥʦʩʪʝʡ ʤʝʥʷʝʪʩʷ: ʙʦʣʝʝ ʟʥʘʯʠʤʳʤʠ ʩʪʘʥʦʚʷʪʩʷ ʟʜʦʨʦʚʴʝ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʦʧʣʘʪʳ ʪʨʫʜʘ ʠ ʚʦʟʤʦʞ-
ʥʦʩʪʠ ʜʣʷ ʩʘʤʦʚʳʨʘʞʝʥʠʷ, ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʫʥʠʬʠʮʠʨʦ-
ʚʘʥʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʤʦʪʠʚʘʮʠʠ ʥʝ ʦʙʝʩʧʝʯʠʪ ʚʳʩʦʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʥʩʪʨʫʤʝʥʪʳ ʤʦʪʠʚʠʨʦʚʘʥʠʷ ʥʫʞʥʦ ʫʯʠʪʳʚʘʪʴ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʞʝ-
ʣʘʥʠʷʤʠ ʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʨʘʙʦʪʥʠʢʘ. ʈʘʩʩʤʦʪʨʝʚ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʚʩʝ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʤʦʞʥʦ 
ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ:  
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1) ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʧʣʘʥʠʨʦʚʘʥʠʝ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʟʘʥʠʤʘʝʪ 
ʚʘʞʥʦʝ ʤʝʩʪʦ, ʪʘʢ ʢʘʢ ʵʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʨʫʜʦʚʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʦʜʥʦʛʦ ʠʟ ʛʣʘʚʥʳʭ ʬʘʢʪʦʨʦʚ 
ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʝʰʝʥʠʝ ʤʥʦʛʠʭ ʧʨʦʙʣʝʤ, ʚʦʟʥʠʢʘʶʱʠʭ ʫ ʧʨʝʜʧʨʠʷʪʠʷ;  

2) ʦʩʥʦʚʥʳʤʠ ʵʪʘʧʘʤʠ ʧʣʘʥʠʨʦʚʘʥʠʷ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʷʚʣʷʶʪʩʷ: ʦʮʝʥʢʘ ʠʤʝʶʱʠʭʩʷ ʪʨʫʜʦ-
ʚʳʭ ʨʝʩʫʨʩʦʚ; ʦʮʝʥʢʘ ʙʫʜʫʱʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ; ʨʘʟʨʘʙʦʪʢʘ ʧʨʦʛʨʘʤʤʳ ʧʦ ʨʘʟʚʠʪʠʶ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ, 
ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʥʘʡʤʫ, ʧʦʜʛʦʪʦʚʢʝ ʠ ʧʨʦʜʚʠʞʝʥʠʶ ʢʘʜʨʦʚ. ʂʘʞʜʳʡ ʵʪʘʧ ʚʢʣʶʯʘʝʪ ʪʱʘʪʝʣʴʥʳʡ ʘʥʘʣʠʟ, 
ʧʦʜʙʦʨ ʠ ʦʪʙʦʨ ʪʨʝʙʫʝʤʳʭ ʢʘʜʨʦʚ;  

3) ʚʘʞʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠ-
ʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ɼʣʷ ʵʪʦʛʦ ʜʦʣʞʥʘ ʙʳʪʴ ʚʳʨʘʙʦʪʘʥʘ ʢʦʤʧʣʝʢʩʥʘʷ ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ;  

4) ʫʯʠʪʳʚʘʷ ʚʩʝ ʥʘʟʚʘʥʥʳʝ ʬʘʢʪʦʨʳ ʧʨʠ ʧʣʘʥʠʨʦʚʘʥʠʠ ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʧʨʝʜʧʨʠʷʪʠʝ ʜʦ-
ʩʪʠʛʥʝʪ ʙʦʣʴʰʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʫʪʝʤ ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʥʘʤʝʯʝʥʥʳʭ ʮʝʣʠ. 
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ʅʅɻʋ ʠʤ. ʅ. ʀ. ʃʦʙʘʯʝʚʩʢʦʛʦ 

 
ʌʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʢʦʤʧʘʥʠʠ ï ʵʪʦ ʩʦʩʪʦʷʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʢʦʤʧʘʥʠʠ, 

ʢʦʪʦʨʦʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʙʝʩʧʝʨʝʙʦʡʥʳʡ ʧʨʦʮʝʩʩ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ [1]. 
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʦʮʝʥʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʷʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ ʜʣʷ 

ʤʥʦʛʠʭ ʢʦʤʧʘʥʠʡ, ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʢʨʠʟʠʩʥʳʤʠ ʷʚʣʝʥʠʷʤʠ ʚ ʵʢʦʥʦʤʠʢʝ ʩʪʨʘʥʳ, ʢʦʪʦʨʳʝ ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʶʪ 
ʥʘ ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʙʦʣʴʰʠʥʩʪʚʘ ʢʦʤʧʘʥʠʡ. 

ʎʝʣʴʶ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʇɸʆ çʉʙʝʨʙʘʥʢè ʠ ʦʧʨʝ-
ʜʝʣʝʥʠʝ ʧʝʨʩʧʝʢʪʠʚ ʨʘʟʚʠʪʠʷ. 

ɼʣ̫ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ ʚ ʨʘʙʦʪʝ ʥʝʦʙʭʦʜʠʤʦ ʨʝʰʠʪʴ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

½ ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʪʝʢʫʱʝʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè; 

½ ʆʮʝʥʠʪʴ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʇɸʆ çʉʙʝʨʙʘʥʢè; 

½ ʆʧʨʝʜʝʣʠʪʴ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʇɸʆ çʉʙʝʨʙʘʥʢè. 

ɹʦʦʧʫʙʯʡʸ: ʚ ʨʘʙʦʪʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʦ ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè ʟʘ ʧʝʨʠʦʜ 2015-2017 ʛʦ-
ʜʦʚ ʥʘ ʦʩʥʦʚʘʥʠʠ  ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ. ʊʘʢʞʝ ʦʮʝʥʝʥʘ ʬʠʥʘʥʩʦʚʘʷ 
ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʘ ʧʦ ʩʣʝʜʫʶʱʠʤ ʤʦʜʝʣʷʤ: ʄʝʪʦʜʠʢʘ ʄʦʩʢʦʚʩʢʦʛʦ ʀʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʄʝʪʦʜ 
credit-men, ʧʨʝʜʣʦʞʝʥʥʳʡ ɾ.ɼʝʧʘʣʷʥʦʤ, ʄʝʪʦʜʠʢʘ ɼʦʥʮʦʚʦʡ ʠ ʅʠʢʠʬʦʨʦʚʦʡ, ʄʦʜʝʣʴ ʏʝʩʩʝʨʘ, ʄʦ-
ʜʝʣʴ ɸʣʴʪʤʘʥʘ, ʄʝʪʦʜʠʢʘ ɽ. ɺ. ʅʝʚʦʣʠʥʦʡ. ʊʘʢ ʢʘʢ ʧʦ ʜʘʥʥʳʤ ʤʦʜʝʣʷʤ ʧʦʣʫʯʝʥ ʥʝʦʜʥʦʟʥʘʯʥʳʡ ʨʝ-
ʟʫʣʴʪʘʪ, ʘʚʪʦʨʦʤ ʙʳʣ ʧʨʝʜʣʦʞʝʥ ʩʦʙʩʪʚʝʥʥʳʡ ʤʝʪʦʜ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ, ʚ ʦʩʥʦʚʝ ʢʦʪʦ-
ʨʦʛʦ ʣʝʞʘʪ ʦʧʠʩʘʥʥʳʝ ʚʳʰʝ ʤʦʜʝʣʠ ʠ ʠʭ ʚʝʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʨʘʙʦʪʝ ʦʧʨʝʜʝʣʝʥʳ 
ʦʩʥʦʚʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʘ, ʢʘʢ ʫʚʝʣʠʯʝʥʠʝ ʤʘʩʰʪʘʙʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʨʦʩʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦ-
ʩʦʙʥʦʩʪʠ ʙʘʥʢʘ; ʜʦʩʪʠʞʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʣʠʜʝʨʩʪʚʘ ʚ ʩʚʦʝʡ ʩʬʝʨʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ, ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ, ʧʝʨ-
ʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ, ʇɸʆ çʉʙʝʨʙʘʥʢè, ʜʠʥʘʤʠʢʘ. 
 
Abstract: the paper analyzes the current state of PJSC "Sberbank" for the period 2015-2017 years on the ba-
sis of the dynamics of the main indicators of the Bank. Also evaluated financial stability of the Bank in the fol-
lowing models: Methodology of the Moscow Industrial Bank, Method of credit-men proposed by J. Deplano, 
Methods Dontsova and Nikiforova, Model Chesser, Model Altman, Method E. V. Nevolin. Since the models 
obtained an ambiguous result, the author proposed his own method of assessing the economic condition, 
which is based on the models described above and their weight coefficients. In addition, the paper identifies 
the main prospects for the development of the Bank, as an increase in the scale of activities; growth of the 
Bank's competitiveness; achievement of technological leadership in its field. 
Keywords: economic indicators, financial condition, financial stability, development prospects, PJSC "Sber-
bank", dynamics. 
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ʆʙʲʝʢʪʦʤ ʘʥʘʣʠʟʘ ʚ ʨʘʙʦʪʝ ʷʚʣʷʝʪʩʷ ʇɸʆ çʉʙʝʨʙʘʥʢè. ʇʨʝʜʤʝʪʦʤ ʘʥʘʣʠʟʘ ʚ ʨʘʙʦʪʝ ʷʚʣʷʝʪʩʷ 
ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè. 

ʇɸʆ çʉʙʝʨʙʘʥʢè - ʵʪʦ ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʈʦʩʩʠʠ, ʘ ʪʘʢʞʝ ʩʘʤʳʡ ʜʦʨʦʛʦʡ ʨʦʩʩʠʡʩʢʠʡ 
ʙʨʝʥʜ, ʚʭʦʜʷʱʠʡ ʚ ʪʦʧ-25 ʙʨʝʥʜʦʚ ʤʠʨʘ. 

ɸʥʘʣʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ ʧʨʦʚʝʜʝʤ ʧʫʪʝʤ ʘʥʘʣʠʟʘ ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʳʭ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʟʘ ʧʝʨʠʦʜ 2015-2017 ʛʦʜʦʚ, ʪʘʙʣʠʮʘ 1[6]. 

 
ʋʙʚʤʡʯʙ 1 

ɽʡʦʙʥʡʣʙ ʧʪʦʧʛʦʴʮ ʶʣʧʦʧʥʡʰʞʪʣʡʮ ʨʧʣʙʠʙʫʞʤʞʢ ʝʞʸʫʞʤʵʦʧʪʫʡ ʈɹʇ çʊʚʞʩʚʙʦʣè ʠʙ 2015-2017 ʜʧ-
ʝʙ, ʥʤʩʝ.ʩʬʚ 

ʇʦʢʘʟʘʪʝʣʴ 2015 ʛʦʜ 2016 ʛʦʜ 2017 ʛʦʜ ɸʙʩʦʣʶʪʥʦʝ ʦʪʢʣʦ-
ʥʝʥʠʝ, ʤʣʨʜ.ʨʫʙ. 

ʆʪʥʦʩʠʪʝʣʴʥʦʝ ʦʪʢʣʦ-
ʥʝʥʠʝ, % 

2016-
2015 

2017-
2016 

2016/2015 2017/2016 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʘʣʘʥʩʘ 

ɸʢʪʠʚʳ 27335,0 25351,9 27112,2 -1983,10 1760,30 92,75 106,94 

ʉʨʝʜʩʪʚʘ ʢʣʠʝʥʪʦʚ 19798,0 18684,8 19814,3 -1113,20 1129,50 94,38 106,05 

ʈʝʟʝʨʚ ʧʦʜ ʦʙʝʩʮʝ-
ʥʝʥʠʝ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣʷ 

-1197 -1303 -1403 -106,40 -99,70 108,89 107,65 

ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʦʪʯʝʪʘ ʦ ʬʠʥ.ʨʝʟʫʣʴʪʘʪʘʭ 

ʆʧʝʨʘʮʠʦʥʥʳʝ ʜʦ-
ʭʦʜʳ ʜʦ ʨʝʟʝʨʚʦʚ 

1429,8 1697,5 1903,3 267,70 205,80 118,72 112,12 

ʇʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦ-
ʦʙʣʦʞʝʥʠʷ 

331,2 677,5 943,2 346,30 265,70 204,56 139,22 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ 222,9 541,9 748,7 319,00 206,80 243,11 138,16 

ʆʩʥʦʚʥʳʝ ʢʘʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʆʪʥʦʰʝʥʠʝ ʨʝʟʝʨʚʘ 
ʧʦʜ ʦʙʝʩʮʝʥʝʥʠʝ 
ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝ-
ʣʷ ʢ ʥʝʨʘʙʦʪʘʶʱʠʤ 
ʢʨʝʜʠʪʘʤ 

1,21 1,57 1,68 0,36 0,11 129,75 107,01 

ʂʨʝʜʠʪʳ/ʜʝʧʦʟʠʪʳ, 
% 

94,59 92,92 93,31 -1,67 0,39 98,23 100,42 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʡ ʚʳʚʦʜ: ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè ʟʘ 

ʧʝʨʠʦʜ 2015-2017 ʛʦʜʦʚ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʴʶ. ʊʘʢ, ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʙʫʭ-
ʛʘʣʪʝʨʩʢʦʛʦ ʙʘʣʘʥʩʘ, ʘ ʠʤʝʥʥʦ ʘʢʪʠʚʳ, ʩʨʝʜʩʪʚʘ ʢʣʠʝʥʪʦʚ ʩʥʠʞʘʶʪʩʷ ʚ 2016 ʛʦʜʫ, ʘ ʚ 2017 ʛʦʜʫ ʥʘʦʙʦ-
ʨʦʪ ʫʚʝʣʠʯʠʚʘʶʪʩʷ, ʥʦ ʧʨʠ ʵʪʦʤ ʢʦʣʝʙʘʥʠʷ ʠʭ ʟʥʘʯʝʥʠʡ ʷʚʣʷʶʪʩʷ ʥʝ ʩʫʱʝʩʪʚʝʥʥʳʤʠ ï ʥʝ ʙʦʣʝʝ 8%. 
ɼʠʥʘʤʠʢʘ ʨʝʟʝʨʚʘ ʧʦʜ ʦʙʝʩʮʝʥʝʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʟʘ ʧʝʨʠʦʜ 2015-2017 ʛʦʜʦʚ.  

ɼʠʥʘʤʠʢʘ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʯʝʪʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʟʘ ʚʝʩʴ ʘʥʘ-
ʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ, ʪʘʢ ʦʧʝʨʘʮʠʦʥʥʳʝ ʜʦʭʦʜʳ ʜʦ ʨʝʟʝʨʚʦʚ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʟʘ 2016 ʛʦʜ ʥʘ 118%, ʘ ʟʘ 
2017 ʛʦʜ ʥʘ 112%, ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʟʘ 2016 ʛʦʜ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ 204%, ʠ ʟʘ 2017 ʛʦʜʥʘ 
139%, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʟʘ 2016 ʛʦʜ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ 243%, ʘ ʟʘ 2017 ʛʦʜ ʥʘ 138%.  

ʂʘʯʝʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʜʠʥʘʤʠʢʝ ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ ʥʝʦʜʥʦʟʥʘʯʥʳ, ʪʘʢ ʦʪʥʦʰʝʥʠʝ 
ʨʝʟʝʨʚʘ ʧʦʜ ʦʙʝʩʮʝʥʝʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢ ʥʝʨʘʙʦʪʘʶʱʠʤ ʢʨʝʜʠʪʘʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʟʘ ʧʝʨʠʦʜ 
2015-2017 ʛʦʜʦʚ (ʟʘ 2016 ʛʦʜ ʥʘ 129%, ʟʘ 2017 ʛʦʜ ʥʘ 107%), ʦʪʥʦʰʝʥʠʝ ʢʨʝʜʠʪʦʚ ʢ ʜʝʧʦʟʠʪʘʤ ʚ 2016 
ʛʦʜʫ ʩʥʠʞʘʝʪʩʷ ʥʘ 98%, ʘ ʚ 2017 ʛʦʜʫ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʥʘ 100,42%. 

ʊʘʢʞʝ ʚ ʦʮʝʥʢʝ ʪʝʢʫʱʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʇɸʆ çʉʙʝʨʙʘʥʢʘè ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʘʥʘʣʠʟʠ-
ʨʦʚʘʪʴ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʠ ʦʪʨʠʮʘʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ. 
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ʊʘʢ, ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʦʢʘʟʳʚʘʶʱʠʤʠ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ 
ʙʘʥʢʘ, ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

½ ʈʦʩʪ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ ʥʘ ʢʨʝʜʠʪʥʳʝ ʧʨʦʜʫʢʪʳ; 

½ ʅʝʜʦʚʝʨʠʝ ʥʘʩʝʣʝʥʠʷ ʢ ʥʝʢʦʪʦʨʳʤ ʙʘʥʢʘʤ, ʧʦ ʧʨʠʯʠʥʝ ʤʘʩʩʦʚʦʛʦ ʦʪʟʳʚʘ ʣʠʮʝʥʟʠʡ ʫ ʦʛʨʦʤ-
ʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʙʘʥʢʦʚ ʎʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʈʌ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʜʥʷʪʠʝ ʘʚʪʦʨʠʪʝʪʘ ʇɸʆ çʉʙʝʨʙʘʥ-
ʢʘè ʥʘ ʬʦʥʝ ʜʘʥʥʳʭ ʩʦʙʳʪʠʡ ʠ ʧʦʣʠʪʠʢʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʌ; 

½ ʋʚʝʣʠʯʝʥʠʝ ʢʣʠʝʥʪʦʚ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʇɸʆ çʉʙʝʨʙʘʥʢʘè ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʟʘʨ-
ʧʣʘʪʥʳʭ ʧʨʦʝʢʪʦʚ, ʪʘʢ ʢʘʢ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʢʣʠʝʥʪʦʚ ʫʜʦʙʥʦ ʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ʜʠʩʪʘʥʮʠʦʥʥʦʛʦ 
ʦʙʩʣʫʞʠʚʘʥʠʷ ʩ ʧʦʤʦʱʴʶ ʟʘʨʧʣʘʪʥʳʭ ʢʘʨʪ. 

ʊʘʢʞʝ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʠ ʬʘʢʪʦʨʳ, ʦʢʘʟʳʚʘʶʱʠʝ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ, ʦʩʥʦʚʥʳʤʠ ʠʟ ʥʠʭ ʷʚʣʷʶʪʩʷ: 

½ ʉʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʇɸʆ çʉʙʝʨʙʘʥʢʘè ʟʘ ʩʯʝʪ ʩʥʠʞʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ 
ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʚ ʜʨʫʛʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ, ʘ ʪʘʢʞʝ ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʚ 
ʜʨʫʛʠʭ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʘʭ; 

½ ʅʘ ʬʦʥʝ ʚʣʠʷʥʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʚ ʵʢʦʥʦʤʠʢʝ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʘ ʧʦʜʚʝʨʛʘʝʪʩʷ ʜʦʧʦʣ-
ʥʠʪʝʣʴʥʳʤ ʨʠʩʢʘʤ: ʚʦ-ʧʝʨʚʳʭ, ʵʪʦ ʨʠʩʢ ʥʝʧʣʘʪʝʞʘ ʧʦ ʢʨʝʜʠʪʘʤ, ʪʘʢ ʢʘʢ ʫ ʥʘʩʝʣʝʥʠʷ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 
ʤʦʛʫʪ ʚʦʟʥʠʢʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʙʣʝʤʳ; ʚʦ-ʚʪʦʨʳʭ, ʩ ʫʯʝʪʦʤ ʚʣʠʷʥʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ ʫ ʧʦʪʝʥʮʠ-
ʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʙʘʥʢʘ ʩʥʠʞʘʝʪʩʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʝʧʦʟʠʪʥʳʭ ʫʩʣʫʛ ʙʘʥʢʘ; ʚ ïʪʨʝʪʴʠʭ, 
ʩʥʠʞʝʥʠʝ ʯʠʩʣʘ ʢʣʠʝʥʪʦʚ ʙʘʥʢʘ ʧʦ ʧʨʠʯʠʥʝ ʚʣʠʷʥʠʷ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ, ʬʠʟʠʯʝʩʢʠʝ ʠ ʶʨʠʜʠʯʝʩʢʠʝ 
ʣʠʮʘ ʩʦʢʨʘʱʘʶʪ ʩʚʦʠ ʨʘʩʭʦʜʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʝʢʫʱʝʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè ʟʘ ʧʝʨʠʦʜ 2015-2017 ʛʦʜʦʚ 
ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʪʘʙʠʣʴʥʳʤ. ʇʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʤ-
ʧʘʥʠʠ, ʵʪʦ ʧʦʟʚʦʣʠʪʴ ʩʜʝʣʘʪʴ ʙʦʣʝʝ ʪʦʯʥʳʡ ʚʳʚʦʜ ʦ ʪʝʢʫʱʝʤ ʬʠʥʘʥʩʦʚʦʤ ʩʦʩʪʦʷʥʠʠ ʢʦʤʧʘʥʠʠ. 

ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤʠ ʤʝʪʦʜʠʢʘʤʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʧʨʠʤʝʥʷʝʤʳʤʠ 
ʢʘʢ ʚ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʚ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥʘʭ, ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

1. ʄʝʪʦʜʠʢʘ ʄʦʩʢʦʚʩʢʦʛʦ ʀʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʙʘʥʢʘ [3].  
2. ʄʝʪʦʜ credit-men, ʧʨʝʜʣʦʞʝʥʥʳʡ ɾ.ɼʝʧʘʣʷʥʦʤ [4]. 
3. ʄʝʪʦʜʠʢʘ ɼʦʥʮʦʚʦʡ ʠ ʅʠʢʠʬʦʨʦʚʦʡ [2]. 
4. ʄʦʜʝʣʴ ʏʝʩʩʝʨʘ 
5. ʄʦʜʝʣʴ ɸʣʴʪʤʘʥʘ [5] 
6. ʄʝʪʦʜʠʢʘ ɽ. ɺ. ʅʝʚʦʣʠʥʦʡ. 
ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʇɸʆ çʉʙʝʨʙʘʥʢè ʧʦ ʚʩʝʤ ʤʦʜʝʣʷʤ ʤʦʞʥʦ ʩʜʝ-

ʣʘʪʴ ʩʣʝʜʫʶʱʠʝ ʚʳʚʦʜʳ: 

½ ʧʦ ʤʦʜʝʣʠ credit-men, ʬʠʥʘʥʩʦʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ ʇɸʆ çʉʙʝʨʙʘʥʢè ʚʳʟʳʚʘʝʪ ʙʝʩʧʦʢʦʡʩʪʚʦ, ʚ 
2017 ʛʦʜʫ ʧʦʢʘʟʘʪʝʣʴ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʩʥʠʞʘʝʪʩʷ; 

½ ʧʦ ʤʦʜʝʣʠ ʏʝʩʩʝʨʘ,  ʇɸʆ çʉʙʝʨʙʘʥʢè ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʢ ʛʨʫʧʧʝ ʬʠʥʘʥʩʦʚʦ-ʫʩʪʦʡʯʠʚʳʭ ʢʦʤʧʘ-
ʥʠʡ. ʕʪʦ ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʦ ʧʨʠ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʷʭ ʚ ʵʢʦʥʦʤʠʢʝ, ʪʘʢ ʢʘʢ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ 
ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʠ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʘʷ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʩʥʠʞʘʝʪʩʷ ʚ 
ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʝʜʧʨʠʷʪʠʝ, ʥʝʩʤʦʪʨʷ ʥʘ ʢʨʠʟʠʩ, ʷʚʣʷʝʪʩʷ ʥʘʜʝʞʥʳʤ ʢʣʠʝʥʪʦʤ; 

½ ʇʦ ʤʦʜʝʣʠ ɸʣʴʪʤʘʥʘ, ʇɸʆ çʉʙʝʨʙʘʥʢè ʥʘʭʦʜʠʪʩʷ ʚ ʛʨʫʧʧʝ ʧʦʪʝʥʮʠʘʣʴʥʦ ʨʠʩʢʦʚʘʥʥʳʭ ʢʦʤ-
ʧʘʥʠʡ ʩ ʚʳʩʦʢʦʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʨʠʩʢʘ ʙʘʥʢʨʦʪʩʪʚʘ. ʇʨʠ ʵʪʦʤ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʟʘ 2016-2017 ʛʦʜʳ ʧʦ-
ʢʘʟʘʪʝʣʴ Z ʠʟʤʝʥʷʝʪʩʷ ʩ ʪʝʤʧʦʤ ʨʦʩʪʘ 50%; 

½ ʇʦ ʤʝʪʦʜʠʢʝ ɼʦʥʮʦʚʦʡ ʠ ʅʠʢʠʬʠʨʦʚʦʡ, ʇɸʆ çʉʙʝʨʙʘʥʢè ʩʦʩʪʘʚʣʷʝʪ II ʢʣʘʩʩ ʬʠʥʘʥʩʦʚʦʡ 
ʫʩʪʦʡʯʠʚʦʩʪʠ, ʪʦ ʝʩʪʴ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʛʘʰʝʥʠʷ ʜʦʣʛʦʚ, ʚ ʮʝʣʦʤ ʨʠʩʢ 
ʝʩʪ; 

½ ʇʦ ʤʝʪʦʜʠʢʝ ɽ.ɺ.ʅʝʚʦʣʠʥʦʡ, ʇɸʆ çʉʙʝʨʙʘʥʢè ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʴʶ 
ʥʠʞʝ ʧʨʝʜʝʣʴʥʦ ʜʦʧʫʩʪʠʤʦʛʦ ʟʥʘʯʝʥʠʷ; 

½ ʇʦ ʤʝʪʦʜʠʢʝ ʄʦʩʢʦʚʩʢʦʛʦ ʠʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʇɸʆ çʉʙʝʨʙʘʥʢè ʦʮʝʥʠʚʘʝʪʩʷ ʢʘʢ ʬʠʥʘʥ-
ʩʦʚʦ-ʫʩʪʦʡʯʠʚʘʷ ʢʦʤʧʘʥʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʮʝʥʠʚ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʤʧʘʥʠʠ ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʇɸʆ çʉʙʝʨʙʘʥʢè 
ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʦ-ʫʩʪʦʡʯʠʚʦʡ ʢʦʤʧʘʥʠʝʡ ʟʘ ʧʝʨʠʦʜ 2015-2017 ʛʦʜʦʚ, ʥʦ ʧʨʠʤ ʵʪʦʤ ʩʪʦʠʪ ʦʙʨʘʪʠʪʴ 
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ʚʥʠʤʘʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʤʧʘʥʠʠ, ʪʘʢ ʢʘʢ ʧʦ ʥʝʢʦʪʦʨʳʤ ʤʦʜʝʣʴ ʦʥʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 
ʢʘʢ ʬʠʥʘʥʩʦʚʦ-ʥʝʫʩʪʦʡʯʠʚʘʷ. 

ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʢʦʤʧʘʥʠʠ ʙʳʣ ʧʨʝʜʩʪʘʚʣʝʥ ʧʦ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤ 
ʤʝʪʦʜʠʢʘʤ, ʧʨʠ ʵʪʦʤ ʨʝʟʫʣʴʪʘʪ ʧʦʣʫʯʠʣʩʷ ʥʝʦʜʥʦʟʥʘʯʥʳʤ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʜʣʦʞʠʪʴ ʩʦʙ-
ʩʪʚʝʥʥʫʶ ʦʮʝʥʢʫ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʥʳʭ ʤʝʪʦʜʠʢ. 

ʊʘʢ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʙʲʝʜʠʥʠʪʴ ʚʩʝ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʚ ʨʘʙʦʪʝ, 
ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʩʚʦʠʪʴ ʢʘʞʜʦʡ ʤʦʜʝʣʠ ʩʦʙʩʪʚʝʥʥʳʡ ʚʝʩ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʣʥʦʪʳ ʤʦʜʝʣʠ ʠ ʜʦʩʪʦʚʝʨ-
ʥʦʩʪʠ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ. 

ʇʨʠʩʚʦʠʤ ʚʝʩʦʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ ʩʣʝʜʫʶʱʠʝ: 
1. ʄʝʪʦʜʠʢʘ ʄʦʩʢʦʚʩʢʦʛʦ ʀʥʜʫʩʪʨʠʘʣʴʥʦʛʦ ʙʘʥʢʘ ï 0,2 
2. ʄʝʪʦʜ credit-men, ʧʨʝʜʣʦʞʝʥʥʳʡ ɾ.ɼʝʧʘʣʷʥʦʤ -0,1 
3. ʄʝʪʦʜʠʢʘ ɼʦʥʮʦʚʦʡ ʠ ʅʠʢʠʬʦʨʦʚʦʡ -0,2 
4. ʄʦʜʝʣʴ ʏʝʩʩʝʨʘ ï 0,2 
5. ʄʦʜʝʣʴ ɸʣʴʪʤʘʥʘ ï 0,1 
6. ʄʝʪʦʜʠʢʘ ɽ. ɺ. ʅʝʚʦʣʠʥʦʡ -0,2. 
ʄʦʜʝʣʴ ɸʣʴʪʤʘʥʘ ʦʮʝʥʝʥʘ ʚʝʩʦʤ ʤʝʥʴʰʠʤ, ʯʝʤ ʦʩʪʘʣʴʥʳʝ ʤʦʜʝʣʠ, ʪʘʢ ʢʘʢ ʚ ʘʥʘʣʠʟʝ ʠʩʧʦʣʴʟʦ-

ʚʘʣʘʩʴ ʜʚʫʭʬʘʢʪʦʨʥʘʷ ʤʦʜʝʣʴ, ʚ ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʣʝʞʠʪ ʦʮʝʥʢʘ ʥʝ ʦʭʚʘʪʳʚʘʶʱʘʷ ʚʩʝʭ ʩʪʦʨʦʥ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʪʘʢʞʝ ʤʝʪʦʜ credit-men ʦʮʝʥʝʥ ʚʝʩʦʤ ʤʝʥʴʰʠʤ, ʯʝʤ ʦʩʪʘʣʴʥʳʝ ʤʦʜʝʣʠ, ʪʘʢ ʢʘʢ ʜʘʥʥʘʷ 
ʤʦʜʝʣʴ ʥʝ ʜʦʩʪʘʪʦʯʥʦ ʘʜʘʧʪʠʨʦʚʘʥʘ ʢ ʫʩʣʦʚʠʷʭ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ. 

ɼʘʣʝʝ ʨʘʩʩʯʠʪʘʝʤ ʧʨʦʮʝʥʪʥʦʝ ʟʥʘʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʤʧʘʥʠʠ ʇɸʆ çʉʙʝʨʙʘʥʢè, ʧʨʠ 
ʵʪʦʤ ʨʝʟʫʣʴʪʘʪ ʨʘʩʯʝʪʘ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʦ ʢʘʞʜʦʡ ʤʦʜʝʣʠ ʧʨʝʜʩʪʘʚʠʤ ʚ ʜʚʦʠʯʥʦʡ ʬʦʨʤʝ: 

1- ʬʠʥʘʥʩʦʚʦ-ʫʩʪʦʡʯʠʚʘʷ; 
2- ʬʠʥʘʥʩʦʚʦ-ʥʝʫʩʪʦʡʯʠʚʘʷ. 
0,2*1+0,1*1+0,2*1+0,2*1+0,1*0+0,2*0 = 0,7 ʠʣʠ 70% 
ʉʦʛʣʘʩʥʦ, ʨʘʩʯʝʪʫ ʘʚʪʦʨʘ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè ʦʮʝʥʠʚʘʝʪʩʷ ʢʘʢ ʬʠʥʘʥʩʦ-

ʚʦ ʫʩʪʦʡʯʠʚʦʝ ʥʘ 70%. 
ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʦʧʨʝʜʝʣʠʤ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʇɸʆ çʉʙʝʨʙʘʥʢè. 
ʇɸʆ çʉʙʝʨʙʘʥʢè ʦʧʨʝʜʝʣʷʝʪ ʩʣʝʜʫʶʱʠʝ ʧʝʨʩʧʝʢʪʠʚʳ ʚ ʩʚʦʝʡ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ. 
ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʨʘʟʚʠʪʠʷ ʷʚʣʷʝʪʩʷ ʨʝʘʣʠʟʘʮʠʷ ʠʥʠʮʠʘʪʠʚ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʪ ɹʘʥʢʫ ʚʳʡʪʠ ʥʘ 

ʥʦʚʳʡ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʜʘʶʱʠʡ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʩ ʛʣʦʙʘʣʴʥʳʤʠ ʪʝʭʥʦʣʦʛʠ-
ʯʝʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʦʩʪʘʚʘʷʩʴ ʣʫʯʰʠʤ ʙʘʥʢʦʤ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʠ ʙʠʟʥʝʩʘ. 

ʂʣʶʯʝʚʦʡ ʟʘʜʘʯʝʡ ʙʘʥʢʘ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʷʚʣʷʝʪʩʷ ʥʘʨʘʱʠʚʘʥʠʝ ʤʘʩʰʪʘʙʘ ʙʠʟʥʝʩʘ, ʧʦʚʳʰʝ-
ʥʠʝ ʧʨʠʙʳʣʴʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʠ ʦʜʥʦʚʨʝʤʝʥʥʦʤ ʫʚʝʣʠʯʝʥʠʠ ʛʠʙʢʦʩʪʠ, ʩʢʦʨʦʩʪʠ ʠ ʢʣʠʝʥʪʦʦʨʠ-
ʝʥʪʠʨʦʚʘʥʥʦʩʪʠ ʥʘ ʦʩʥʦʚʝ ʚʥʝʜʨʝʥʠʷ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʚʦʩʧʠʪʘʥʠʷ ʥʦʚʦʛʦ ʢʘʯʝʩʪʚʘ ʣʶʜʝʡ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʪʘʢʠʝ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʙʘʥʢʘ ʢʘʢ 

- ʫʚʝʣʠʯʝʥʠʝ ʤʘʩʰʪʘʙʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

- ʨʦʩʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʘ; 

- ʜʦʩʪʠʞʝʥʠʝ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʣʠʜʝʨʩʪʚʘ ʚ ʩʚʦʝʡ ʩʬʝʨʝ. 
ʇʦʜʚʦʜʷ ʠʪʦʛ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʪʝʢʫʱʝʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè ʟʘ 

ʧʝʨʠʦʜ 2015-2017 ʛʦʜʦʚ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʪʘʙʠʣʴʥʳʤ. ʇʨʠ ʵʪʦʤ ʩʦʛʣʘʩʥʦ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤ ʤʝʪʦʜʠ-
ʢʘʤ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʤʧʘʥʠʶ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ ʘʙʩʦʣʶʪʥʦ ʫʩʪʦʡʯʠʚʦʡ. ɸʚʪʦʨʦʤ ʙʳʣ 
ʧʨʝʜʣʦʞʝʥ ʩʦʙʩʪʚʝʥʥʳʡ ʤʝʪʦʜ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʇɸʆ çʉʙʝʨʙʘʥʢè, ʚ ʨʝ-
ʟʫʣʴʪʘʪʝ ʦʮʝʥʢʠ ʘʚʪʦʨʘ ʙʳʣ ʩʜʝʣʘʥ ʚʳʚʦʜ, ʯʪʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ  ʩʦʩʪʦʷʥʠʝ ʇɸʆ çʉʙʝʨʙʘʥʢè ʦʮʝʥʠʚʘʝʪ-
ʩʷ ʢʘʢ ʬʠʥʘʥʩʦʚʦ ʫʩʪʦʡʯʠʚʦʝ ʥʘ 70%.  
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À¾ÁÁ¸¹Áº¸¹ ÀË½¾º 3D ÿ ¿À¸½ÂµÀ¾²: 
Á¾ÁÂ¾Ï½¸µ, ¿µÀÁ¿µºÂ¸²Ë À°·²¸Â¸Ï 

ÁâàÐåÞÒ µÒÓÕÝØÙ ¿ÕâàÞÒØç 
ʘʩʧʠʨʘʥʪ 

ʌɻɹʆʋ ɺʆ ʇʝʥʟʝʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

 
ɸʢʪʫʘʣʴʥʦʩʪʴ. ɸʜʜʠʪʠʚʥʳʝ ʪʝʭʥʦʣʦʛʠʠ (ɸʊ) ï ʵʪʦ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʤʠʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 

ʪʨʝʥʜʦʚ, ʢʦʪʦʨʳʝ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʛʫʪ ʚʳʟʚʘʪʴ ʨʘʜʠʢʘʣʴʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʤʠʨʦʚʦʡ ʩʠʩʪʝʤʝ ʭʦʟʷʡʩʪʚʦ-
ʚʘʥʠʷ, ʚʳʪʝʩʥʠʚ ʪʨʘʜʠʮʠʦʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʘʢ ʪʘʢʦʚʦʝ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ɸʊ ʚʳʰʣʠ ʜʘʣʝʢʦ ʟʘ 
ʧʨʝʜʝʣʳ ʣʘʙʦʨʘʪʦʨʠʡ ʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʙʳʩʪʨʦ ʨʘʩʪʫʱʠʡ ʠ ʩʪʠʭʠʡʥʦ ʬʦʨʤʠʨʫʶʱʠʡʩʷ ʨʳʥʦʢ. 
ʊʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʛʦʥʢʘ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʤʘʪʝʨʠʘʣʦʚ ʧʦʩʪʝʧʝʥʥʦ ʦʪʭʦʜʠʪ ʥʘ ʚʪʦ-
ʨʦʩʪʝʧʝʥʥʳʝ ʧʦʟʠʮʠʠ, ʫʩʪʫʧʘʷ ʤʝʩʪʦ ʧʦʠʩʢʫ ʤʝʭʘʥʠʟʤʦʚ ʠ ʤʝʪʦʜʦʚ ʠʥʪʝʛʨʘʮʠʠ ɸʊ ʚ ʩʫʱʝʩʪʚʫʶʱʠʝ 
ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʮʝʧʦʯʢʠ ʠ ʢʦʤʤʝʨʮʠʘʣʠʟʘʮʠʠ ʜʘʥʥʦʡ ʪʝʭʥʦʣʦʛʠʠ. ʂʣʶʯʦʤ ʢ ʨʝʰʝʥʠʶ ʜʘʥʥʦʡ ʧʨʦʙʣʝ-
ʤʳ ʜʦʣʞʥʦ ʩʪʘʪʴ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʙʲʝʢʪʠʚʥʦʝ ʧʦʥʠʤʘʥʠʝ ʩʦʩʪʦʷʥʠʷ ʪʝʥʜʝʥʮʠʡ ʩʣʦʞʠʚʰʠʭʩʷ ʥʘ ʨʳʥʢʝ 
ɸʊ. ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʦʮʝʥʢʫ ʠ ʘʥʘʣʠʟ ʩʦʩʪʦʷʥʠʷ ʨʳʥʢʘ 3D ï ʧʨʠʥʪʝʨʦʚ, ʢʘʢ ʢʣʶʯʝʚʦʛʦ ʩʝʛ-
ʤʝʥʪʘ ʨʳʥʢʘ ɸʊ, ʯʪʦ ʠ ʷʚʣʷʝʪʩʷ ʝʝ ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ,  ʘ ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʦʜʦʙʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ 
ʚ ʈʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ, ʜʝʣʘʝʪ ʝʝ ʢʨʘʡʥʝ ʘʢʪʫʘʣʴʥʦʡ.  

ʇʦ ʟʘʷʚʣʝʥʠʷʤ ʵʢʩʧʝʨʪʦʚ ʈʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ 3D ï ʧʨʠʥʪʝʨʦʚ, ʢʘʢ ʠ ʤʠʨʦʚʦʡ, ʫʩʪʦʡʯʠʚʦ ʨʘʩʪʝʪ. 
ʋʞʝ ʩʝʡʯʘʩ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʛʨʫʧʧʘ ʢʦʤʧʘʥʠʡ - ʣʠʜʝʨʦʚ, ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʳʭ, ʤʦʞʥʦ 
ʩʫʜʠʪʴ ʦʙ ʦʙʲʝʤʝ ʠ ʦʩʥʦʚʥʳʭ ʪʝʥʜʝʥʮʠʷʭ ʩʣʦʞʠʚʰʠʭʩʷ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʦʤ ʨʳʥʢʝ 3D ï ʧʨʠʥʪʝʨʦʚ. 
ʆʮʝʥʢʫ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʠʩʩʣʝʜʫʝʤʫʶ ʝʜʠʥʠʮʫ, ʧʨʦʚʝʜʝʤ ʩ ʧʦʤʦʱʴʶ ʩʨʘʚʥʠ-
ʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʈʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ 3D ï ʧʨʠʥʪʝʨʦʚ ʠ ʦʬʠʮʠʘʣʴʥʳʭ ʜʠʩʪʨʠʙʴʶʪʦ-
ʨʦʚ ʟʘʨʫʙʝʞʥʳʭ ʙʨʝʥʜʦʚ. ɺ ʘʥʘʣʠʟ ʚʢʣʶʯʝʥʘ ʚʳʙʦʨʢʘ çʧʨʝʜʧʨʠʷʪʠʡ-ʣʠʜʝʨʦʚè ʠʟ 16 ʭʦʟʷʡʩʪʚʫʶʱʠʭ 
ʩʫʙʲʝʢʪʦʚ, ʨʝʟʫʣʴʪʘʪʳ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʳʭ ʤʘʢʩʠʤʘʣʴʥʳ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʜʨʫʛʠʤʠ ʠ ʧʦʟʚʦʣʷʶʪ ʩʫʜʠʪʴ ʦ ʜʠʥʘʤʠʢʝ ʠ ʝʤʢʦʩʪʠ ʜʘʥʥʦʛʦ ʩʝʛʤʝʥʪʘ ʨʳʥʢʘ ɸʊ.  

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥʦ  ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʦʩʪʦʷʥʠʷ ʠ ʦʩʥʦʚʥʳʭ ʪʝʥʜʝʥʮʠʡ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʥʘ 
ʈʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ 3D ï ʧʨʠʥʪʝʨʦʚ. ʇʨʦʚʝʜʝʥ ʘʥʘʣʠʟ çʢʦʤʧʘʥʠʡ ï ʣʠʜʝʨʦʚè ʨʳʥʢʘ ʧʦ ʦʩʥʦʚʥʳʤ ʧʦʢʘ-
ʟʘʪʝʣʷʤ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʦʙʲʝʤ ʚʳʨʫʯʢʠ, ʪʠʧ ʧʨʦʠʟʚʦʜʠʤʦʛʦ (ʨʝʘʣʠʟʫʝʤʦʛʦ) ʧʨʦʜʫʢʪʘ, 
ʨʳʥʦʯʥʘʷ ʥʠʰʘ). ʅʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʚʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʪʝʥʜʝʥʮʠʠ, ʩʢʣʘʜʳʚʘʶʱʠʝʩʷ ʥʘ ʨʳʥʢʝ, ʘ 
ʪʘʢʞʝ, ʧʨʠʚʝʜʝʥʘ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʝʛʦ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: 3D ï ʧʨʠʥʪʝʨ, ʨʳʥʦʢ 3D ï ʧʨʠʥʪʝʨʦʚ, ʘʜʜʠʪʠʚʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʠ 3D ï 
ʧʨʠʥʪʝʨʦʚ. 
 

THE RUSSIAN MARKET OF 3D PRINTERS: THE STATE AND PROSPECTS OF DEVELOPMENT 
 

Strahov E.P. 
 
Annotation: The article presents a study of the state and the main trends emerging in the Russian market of 
3D printers. The analysis of "leading companies" of the market on the main indicators of economic activity 
(revenue, type of produced (sold) product, market niche). On the basis of the analysis, the main trends in the 
market are revealed, as well as the characteristic of its current state.  
Key word: 3D printer, 3D printer market, additive technologies, 3D printer manufacturers. 








































































































































































































































































































































