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ʈɽʐɽʅʀɽ 

ʦ ʧʨʦʚʝʜʝʥʠʠ 

23.11.2018 ʛ. 

I I I  ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ  

 

çɽɺʈɸɿʀʁʉʂɸʗ ʕʂʆʅʆʄʀʏɽʉʂɸʗ ʂʆʅʌɽʈɽʅʎʀʗè 

 

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 

¼µÂ¾´ ¸ÁÁ»µ´¾²°½¸Ï ¶¸»¸É½¾¹ ÁÄµÀË  
Á¾Æ¸°»Ì½¾-Íº¾½¾¼¸ÇµÁº¾³¾ Ä¾½´° 

°ÛØÕÒ ÀãáÛÐÝ ÎáØäÞÒØç 
ʅʘʫʯʥʳʡ ʩʦʪʨʫʜʥʠʢ 

ɸʟʝʨʙʘʡʜʞʘʥʩʢʠʡ ɸʨʭʠʪʝʢʪʫʨʥʦ-ʉʪʨʦʠʪʝʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ 
 

 
ʈʘʟʨʘʙʦʪʘʥʳ ʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʩʠʩʪʝʤʥʳʡ ʤʝʪʦʜʠʯʝ-

ʩʢʠʡ ʧʦʜʭʦʜ ʢ ʨʝʰʝʥʠʶ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʞʠʣʠʱʥʦʡ 
ʩʬʝʨʳ; ʦʙʦʩʥʦʚʘʥʳ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ɾʂʍ ʩ ʫʯʝʪʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʥʮʠʧʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-
ʯʘʩʪʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʤʦʜʝʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ. 

ɾʠʣʠʱʥʘʷ ʩʬʝʨʘ ʚʢʣʶʯʘʝʪ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʞʠʣʴʷ, ʝʛʦ ʨʝʢʦʥʩʪʨʫʢʮʠʶ ʠ ʤʦʜʝʨʥʠʟʘʮʠʶ, ʠʥʞʝʥʝʨʥʦʝ 
ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʩʦʦʨʫʞʝʥʠʷ, ʵʣʝʤʝʥʪʳ ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʵʢʩʧʣʫʘʪʘʮʠʶ ʠ ʨʝʤʦʥʪ ʞʠʣʴʷ, ʫʧʨʘʚ-
ʣʝʥʠʝ ʞʠʣʠʱʥʳʤ ʬʦʥʜʦʤ. ʆʥʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʢʘʯʝʩʪʚʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʞʠʣʠʱʥʳʭ ʫʩʣʦʚʠʡ ʥʘʩʝʣʝʥʠʷ. ʂ 
ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʞʠʣʠʱʥʘʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ, ʫʩʣʦʚʠʷ ʧʨʦʞʠʚʘʥʠʷ, ʫʨʦʚʝʥʴ ʙʣʘʛʦʫʩʪʨʦʡʩʪʚʘ ʞʠʣʳʭ ʟʜʘʥʠʡ, 
ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʩʘʥʠʪʘʨʥʳʝ ʫʩʣʦʚʠʷ ʠ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷʶʱʠʝ ʢʦʤʬʦʨʪʥʦʩʪʴ ʞʠʣʠʱ. 

ʀʩʭʦʜʷ ʠʟ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʨʘʪʝʛʠʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʥʘʤʝʯʝʥʦ ʦʩʫʱʝʩʪʚʠʪʴ ʩʠʩʪʝʤʫ ʤʝʨ ʧʦ ʧʦʩʣʝ-
ʜʦʚʘʪʝʣʴʥʦʤʫ ʧʦʚʳʰʝʥʠʶ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʥʘʩʝʣʝʥʠʷ. ʆʜʥʦʡ ʠʟ ʪʘʢʠʭ ʤʝʨ ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʞʠ-
ʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʚ ʧʨʝʜʩʪʦʷʱʠʝ 8 ʣʝʪ (ʜʦ 2025 ʛ.). 

ɺ ɸʟʝʨʙʘʡʜʞʘʥʝ ʝʞʝʛʦʜʥʦ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 20 ʣʝʪ (1995-2016 ʛʛ.) ʚʚʦʜʠʪʩʷ ʟʘ ʩʯʝʪ ʚʩʝʭ ʠʩʪʦʯʥʠʢʦʚ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʢʦʣʦ 2,0 ʤʣʥ. ʢʚ.ʤ ʦʙʱʝʡ ʧʣʦʱʘʜʠ ʞʠʣʴʷ ʠʣʠ 18 ʪʳʩ. ʢʚʘʨʪʠʨ. ʆʢʦʣʦ 12% ʵʪʦʛʦ ʦʙʲʝʤʘ 
ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʙʣʘʛʦʫʩʪʨʦʝʥʥʳʭ ʢʚʘʨʪʠʨ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʙʝʩʧʣʘʪʥʦ. 
ɾʠʣʠʱʥʳʡ ʬʦʥʜ ʩʪʨʘʥʳ ʚʳʨʦʩ ʟʘ ʵʪʦʪ ʧʝʨʠʦʜ 1,47 ʨʘʟ ʠ ʜʦʩʪʠʛ ʙʦʣʝʝ 171,3 ʤʣʥ.ʢʚ.ʤ ʦʙʱʝʡ ʧʣʦʱʘʜʠ.  

ɺ 2016 ʛʦʜʫ ʚ ʨʝʩʧʫʙʣʠʢʝ ʩʦʟʜʘʥʦ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ɸʛʝʥʪʩʪʚʦ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. ɺ ʝʛʦ ʬʫʥʢ-
ʮʠʠ ʚʭʦʜʠʪ ʟʘʚʝʨʰʝʥʠʝ ʢ 2025 ʛʦʜʫ ʢʘʧʠʪʘʣʴʥʦʡ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʛʦʨʦʜʦʚ, ʨʘʟʚʠʪʠʝ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʠʭ 

ɹʦʦʧʫʙʯʡʸ: ʀʩʩʣʝʜʦʚʘʥʠʝ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʤʝʪʦʜʘʭ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʘʮʠʦʥʘʣʴʥʦʛʦ 
ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ ʚ ʢʨʫʧʥʳʭ ʛʦʨʦʜʘʭ, ʦʢʘʟʳʚʘʶʱʠʭ ʩʪʠʤʫʣʠʨʫʶʱʝʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʫʯʝʪ ʵʢʦʣʦʛʠʯʝ-
ʩʢʠʭ ʬʘʢʪʦʨʦʚ ʚ ʨʘʟʚʠʪʠʠ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʠʭ ʤʝʪʦʜʘʭ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʠ ʛʦʨʦʜʩʢʠʭ 
ʟʝʤʝʣʴ. ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʞʠʣʠʱʥʦʡ ʩʬʝʨʳ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʠʯʝ-
ʩʢʠʝ ʧʦʜʭʦʜʳ: ʧʦʣʠʪʠʢʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʞʠʣʴʷ ʠ ʧʦʣʠʪʠʢʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʧʦʪʨʝʙʥʦʩʪʠ ʩ ʮʝʣʴʶ ʧʦ-
ʚʳʰʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʞʠʣʴʝ ʩʦ ʩʪʦʨʦʥʳ ʤʘʣʦʦʙʝʩʧʝʯʝʥʥʳʭ ʩʝʤʝʡ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʞʠʣʠʱʥʦʡ ʩʬʝʨʳ, ʫʩʣʦʚʠʷ ʧʨʦʞʠʚʘʥʠʷ, ʭʦʟʷʡʩʪʚʘ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ,  ʵʢʦʥʦʤʠʢʘ, 
 

RESEARCH METHOD OF THE HOUSING SPHERE SOCIO-ECONOMIC FUND 
 

Aliyev Ruslan Yusif 
 
Abstract: The study of this problem is based on the methods of regulating rational land use in large cities, 
which have a stimulating effect on the consideration of environmental factors in the development of housing 
construction, as well as their methods of integrated assessment of urban land. In developing the problems of 
housing development, various methodological approaches were used: housing promotion policies and demand 
stimulation policies in order to increase the demand for housing from low-income families.  
Keywords: housing, living conditions, economy, infrastructure, economy, 
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ʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʇʦʩʣʝ 2025 ʛʦʜʘ ʚ ʢʘʞʜʦʤ ʨʘʡʦʥʝ ʩʪʨʘʥʳ ʥʘʤʝʯʝʥʦ ʩʦʟʜʘʥʠʝ ʞʠʣʠʱʥʳʭ ʩʝʢ-
ʪʦʨʦʚ, ʚ ʢʦʤʧʝʪʝʥʮʠʶ ʢʦʪʦʨʳʭ ʚʭʦʜʠʪ ʦʙʝʩʧʝʯʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʳʤ ʞʠʣʴʝʤ ʠ ʦʙʲʝʢʪʘʤʠ 
ʩʦʮʠʘʣʴʥʦ-ʢʫʣʴʪʫʨʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ. ɼʦ 2020 ʛʦʜʘ ʚ ʩʪʨʦʠʪʝʣʴʥʦʤ ʩʝʢʪʦʨʝ ʩʪʨʘʥʳ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ 10 ʪʳʩʷʯ 
ʥʦʚʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʯʪʦ ʧʦʪʨʝʙʫʝʪ 900 ʤʣʥ.ʤʘʥ. ʠʥʚʝʩʪʠʮʠʡ ʢʘʢ ʟʘ ʩʯʝʪ ʛʦʩʫʜʘʨʩʪʚʘ, ʪʘʢ ʠ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ 
ʯʘʩʪʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ (ʩʪʨʘʪʝʛʠʯʝʩʢʘʷ ʜʦʨʦʞʥʘʷ ʢʘʨʪʘ, 2016). 

ʈʦʩʪ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʨʝʢʦʥʩʪʨʫʢʮʠʠ, ʤʦʜʝʨʥʠʟʘʮʠʠ ʠ ʢʘʧʠʪʘʣʴʥʦʛʦ 
ʨʝʤʦʥʪʘ ʞʠʣʠʱʥʦʛʦ ʬʦʥʜʘ ʪʨʝʙʫʶʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʞʠʣʠʱʥʦʡ ʠ ʟʝʤʝʣʴʥʦʡ ʧʦʣʠʪʠʢʠ. 

ɺ ʩʚʷʟʠ ʩ ʥʝʧʦʤʝʨʥʳʤ ʚʦʟʨʘʩʪʘʥʠʝʤ ʮʝʥ ʥʘ ʟʝʤʝʣʴʥʳʝ ʫʯʘʩʪʢʠ ʛʦʨʦʜʩʢʠʭ ʪʝʨʨʠʪʦʨʠʡ ʚʦʟʥʠʢʘʝʪ 
ʩʪʨʝʤʣʝʥʠʝ ʫʚʝʣʠʯʠʪʴ ʞʠʣʫʶ ʧʣʦʱʘʜʴ ʟʘ ʩʯʝʪ ʵʪʘʞʥʦʩʪʠ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʩʪʨʦʠ-
ʪʝʣʴʥʦʡ ʪʝʭʥʠʢʠ ʠ ʚʦʟʜʝʡʩʪʚʠʶ ʚʳʩʦʢʦʵʪʘʞʥʳʭ ʩʪʨʦʝʥʠʡ. ʅʘ ʙʘʟʝ ʨʘʟʚʠʪʦʡ ʩʪʨʘʥʦʡ ʪʝʭʥʠʢʠ ʧʨʦʠʩʭʦ-
ʜʠʪ ʧʦʩʪʝʧʝʥʥʦʝ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʙʣʘʛʦʫʩʪʨʦʡʩʪʚʘ ʛʦʨʦʜʩʢʦʛʦ ʞʠʣʠʱʘ ʄ.ʀ.ʂʦʚʘʣʴʩʢʠʡ (1994); 
ʉ.ʅ.ʂʠʨʠʣʦʚ (2005) [4,5]. 

ʕʢʦʥʦʤʠʷ ʠ ʙʦʣʝʝ ʠʥʪʝʥʩʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʨʨʠʪʦʨʠʡ ʚ ʟʘʩʪʨʦʡʢʝ ʛʦʨʦʜʦʚ ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ 
ʨʝʟʝʨʚʦʤ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʠʥʞʝʥʝʨʥʦʝ ʦʙʦʨʫʜʦʚʘ-
ʥʠʝ ʠ ʙʣʘʛʦʫʩʪʨʦʡʩʪʚʦ ʠ ʪ.ʧ. 

ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʛʦʨʦʜʦʚ ʠʥʪʝʥʩʠʬʠʢʘʮʠʷ ʷʚʣʷʝʪʩʷ ʛʝʥʝʨʘʣʴʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ 
ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʟʝʤʝʣʴ. ʆʥʘ ʧʨʦʚʦʜʠʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʦʚʳʰʝʥʠʷ ʧʣʦʪʥʦʩʪʠ ʟʘʩʪʨʦʡʢʠ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘ-
ʥʠʷ ʘʨʭʠʪʝʢʪʫʨʥʦ-ʧʣʘʥʠʨʦʚʦʯʥʳʭ ʧʨʠʝʤʦʚ ʠ ʜʨʫʛʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ. 

ɺʘʞʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʢʘʢ ʦʪʨʘʩʣʠ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʩʪʨʦʠʪʝʣʴʥʦʡ ʧʨʦ-
ʜʫʢʮʠʠ ʷʚʣʷʝʪʩʷ ʪʝʨʨʠʪʦʨʠʘʣʴʥʘʷ ʟʘʢʨʝʧʣʝʥʥʦʩʪʴ. ɼʨʫʛʠʤ ʩʫʱʝʩʪʚʝʥʥʳʤ ʚʦʧʨʦʩʦʤ ʷʚʣʷʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴ-
ʥʘʷ ʜʣʠʪʝʣʴʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʮʠʢʣʘ. ɼʣʷ ʦʪʨʘʞʝʥʠʷ ʵʪʠʭ ʷʚʣʝʥʠʡ ʚʚʝʜʝʤ ʧʦʥʷʪʠʝ çʩʪʨʦʠʪʝʣʴʥʦʝ 
ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʝè, ʪ.ʝ. ʧʦʣʴʟʦʚʘʥʠʝ ʟʝʤʣʝʡ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʚ ʩʚʷʟʠ ʩʦ ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ ʦʙʲʝʢʪʦʚ. 

ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʚ ʢʘʯʝʩʪʚʝ ʟʝʤʣʝʧʦʣʴʟʦʚʘʪʝʣʝʡ ʥʘ ʧʝʨʠʦʜ ʦʪʚʦʜʘ ʫʯʘʩʪʢʘ ʜʣʷ ʚʦʟʚʝʜʝʥʠʷ ʦʙʲ-
ʝʢʪʘ ʚʳʩʪʫʧʘʶʪ ʩʪʨʦʠʪʝʣʴʥʳʝ ʢʦʤʧʘʥʠʠ. ɺʘʞʥʳʤʠ ʝʛʦ ʟʘʜʘʯʘʤʠ ʷʚʣʷʶʪʩʷ ʠʟʫʯʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ʠ ʪʝʥ-
ʜʝʥʮʠʡ ʜʠʥʘʤʠʢʠ ʟʝʤʝʣʴʥʳʭ ʨʝʩʫʨʩʦʚ, ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʭ ʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʨʘʟʣʠʯʥʳʭ 
ʦʙʲʝʢʪʦʚ, ʨʘʟʨʘʙʦʪʢʘ ʠ ʚʥʝʜʨʝʥʠʝ ʥʘʫʯʥʦ-ʦʙʦʩʥʦʚʘʥʥʳʭ ʥʦʨʤ ʚʳʜʝʣʝʥʠʷ ʟʝʤʝʣʴ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʦʩʦ-
ʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʠʦʙʨʝʪʘʶʪ ʤʝʨʳ ʧʦ ʙʦʣʝʝ ʠʥʪʝʥʩʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʦʩʚʦʝʥʥʳʭ ʟʘʩʪʨʦʡʢʦʡ 
ʟʝʤʝʣʴ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʮʝʥʢʠ. ʇʨʠ ʧʨʦʝʢʪʠʨʦʚʘʥʠʠ ʥʝʨʝʜʢʦ ʥʝ 
ʧʨʦʚʦʜʠʪʩʷ ʥʝʦʙʭʦʜʠʤʘʷ ʦʮʝʥʢʘ ʫʨʦʚʥʷ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʝʤʝʣʴ ʧʦʜ ʟʘʩʪʨʦʡʢʫ, ʯʪʦ ʩʚʷ-
ʟʘʥʦ ʠ ʩ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʨʘʟʨʘʙʦʪʢʦʡ ʵʪʠʭ ʚʦʧʨʦʩʦʚ. 

ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ ʚ ʛʦʨʦʜʘʭ ʨʝʩʧʫʙʣʠʢʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʧʦ-
ʤʦʱʴʶ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ, ʨʳʥʦʯʥʳʭ ʠ ʩʤʝʰʘʥʥʳʭ ʤʝʪʦʜʦʚ. ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʳʝ ʨʝʛʣʘʤʝʥʪʠʨʫʶʪ ʦʩ-
ʥʦʚʥʳʝ ʧʨʘʚʠʣʘ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ ʚ ʠʥʪʝʨʝʩʘʭ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʥʝʜʦʧʫʱʝʥʠʝ ʙʝʩʭʦʟʷʡ-
ʩʪʚʝʥʥʦʩʪʠ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪʢʦʚ ʠ ʟʘʛʨʷʟʥʝʥʠʷ ʵʢʦʣʦʛʠʠ. ʈʳʥʦʯʥʳʝ ʤʝʪʦʜʳ ʧʨʝʜʦʧʨʝ-
ʜʝʣʷʶʪ ʩʫʤʤʳ ʥʘʣʦʛʘ ʚ ʙʶʜʞʝʪ ʟʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪʢʦʚ, ʧʣʘʪʝʞʠ ʟʘ ʠʟʲʷʪʠʝ ʟʝʤʝʣʴ ʧʦʜ 
ʥʦʚʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʘ ʪʘʢʞʝ ʚʳʧʣʘʪʫ ʣʴʛʦʪ ʟʘ ʵʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʟʝʤʣʠ. ʉʤʝʰʘʥʥʳʝ ʤʝʪʦ-
ʜʳ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʦʯʝʪʘʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʠ ʨʳʥʦʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ. ʆʥʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʤʘʪʝʨʠ-
ʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʝ ʠ ʬʠʥʘʥʩʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʛʨʘʤʤ ʧʦ ʦʭʨʘʥʝ ʵʢʦʣʦʛʠʠ, ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʠ 
ʫʣʫʯʰʝʥʠʝ ʛʦʨʦʜʩʢʦʛʦ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ. 

ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʱʘʪʝʣʴʥʦʤ ʦʙʦʩʥʦʚʘʥʠʠ, ʨʘʟʨʘʙʦʪʢʝ ʠ 
ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʠ ʧʨʘʢʪʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʢ ʨʘʟʚʠʪʠʶ ʞʠʣʠʱʥʦʡ ʩʬʝʨʳ ʩ ʫʯʝʪʦʤ 
ʥʘʮʠʦʥʘʣʴʥʳʭ, ʤʝʩʪʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʞʠʣʠʱʘ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʟʝʤʣʝʧʦʣʴʟʦʚʘʥʠʷ.  

ʉʦʮʠʘʣʴʥʦʝ ʞʠʣʴʝ ʬʠʥʘʥʩʠʨʫʝʪʩʷ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ ʢʘʢ ʠʟ ʥʘʮʠʦʥʘʣʴʥʳʭ, ʪʘʢ ʠʟ ʤʝʩʪʥʳʭ ʩʨʝʜʩʪʚ. ɺ ʝʚ-
ʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʫʜʝʣʴʥʳʡ ʚʝʩ ʩʦʮʠʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʨʘʟʣʠʯʝʥ. ʊʘʢ, ʚ 2010 ʜʦʣʷ ʵʪʦʛʦ ʩʝʢʪʦʨʘ ʩʦʩʪʘʚʣʷʣʘ ʚ 
ɻʝʨʤʘʥʠʠï20% ʦʪ ʦʙʱʝʛʦ ʞʠʣʴʷ, ʚʦ ʌʨʘʥʮʠʠï12%, ɼʘʥʠʠï24%, ɹʝʣʴʛʠʠï6%. ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ (ʤʘʪʝʨʠʘʣʳ 
VTT, ʌʠʥʣʷʥʜʠʷ, 2012) ʩʦʮʠʘʣʴʥʦʝ ʞʠʣʴʝ ʚʳʜʝʣʷʝʪʩʷ ʩʝʤʴʷʤ ʩ ʥʝʜʦʩʪʘʪʦʯʥʳʤʠ ʜʦʭʦʜʘʤʠ, ʠ ʦʧʣʘʪʘ ʟʘ ʥʝʛʦ 
ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘʤʥʦʛʦ ʥʠʞʝ, ʯʝʤ ʞʠʣʳʝ ʜʦʤʘ ʠ ʢʚʘʨʪʠʨʳ, ʚʟʷʪʳʝ ʚ ʘʨʝʥʜʫ. ʇʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʮʝʥʳ ʟʘ ʩʦʮʠ-
ʘʣʴʥʦʝ ʞʠʣʴʝ ʧʨʠʥʠʤʘʶʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ ʟʘʪʨʘʪʳ ʥʘ ʚʦʟʚʝʜʝʥʠʝ, ʵʢʩʧʣʫʘʪʘʮʠʶ, ʫʧʨʘʚʣʝʥʠʝ, ʘ ʪʘʢʞʝ ʤʝʩʪʦ 
ʨʘʩʧʦʣʦʞʝʥʠʷ, ʨʘʟʤʝʨʳ ʠ ʫʨʦʚʝʥʴ ʢʦʤʬʦʨʪʘ. ʉʲʝʤʱʠʢʘʤ ʩʦʮʠʘʣʴʥʦʛʦ ʞʠʣʴʷ ʚʳʜʝʣʷʶʪʩʷ ʧʦʩʦʙʠʷ. ʊʘʢ, ʚʦ 
ʌʨʘʥʮʠʠ ʚʳʜʝʣʝʥʳ ʧʦʩʦʙʠʷ 46% ʢʚʘʨʪʠʨʦʩʲʝʤʱʠʢʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʞʠʣʴʷ. ɺ ɹʝʣʴʛʠʠ ʧʣʘʪʘ ʟʘ ʩʦʮʠʘʣʴʥʦʝ 
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ʞʠʣʴʝ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʤʝʨʘ ʩʝʤʴʠ: ʚ ʩʝʤʴʷʭ ʩ ʪʨʝʤʷ ʜʝʪʴʤʠ ʦʥʘ ʥʠʞʝ ʥʘ 20%, ʩ 
ʰʝʩʪʴʶ ʠ ʙʦʣʝʝ ï ʥʘ 50% (ɾʠʣʠʱʥʘʷ ʧʦʣʠʪʠʢʘ, 1996). ɺ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʢʚʘʨʪʠʨʥʘʷ ʧʣʘʪʘ ʟʘ ʩʦʮʠʘʣʴʥʦʝ 
ʞʠʣʴʝ ʚ 3-4 ʨʘʟʘ ʥʠʞʝ, ʯʝʤ ʫ ʯʘʩʪʥʳʭ ʜʦʤʦʚʣʘʜʝʣʴʮʝʚ (ɹʘʩʘʨʛʠʥ&ʈʘʭʠʥ, 2001). 

ɺ ʩʚʷʟʠ ʩ ʥʘʧʣʳʚʦʤ ʤʠʛʨʘʥʪʦʚ ʚ ʩʪʨʘʥʳ ɿʘʧʘʜʥʦʡ ɽʚʨʦʧʳ ʠ ʜʝʬʠʮʠʪʦʤ ʩʨʝʜʩʪʚ ʫ ʤʫʥʠʮʠʧʘʣʠ-
ʪʝʪʦʚ ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ ʚʣʘʩʪʷʤ ʧʨʠʭʦʜʠʪʩʷ ʵʢʦʥʦʤʠʪʴ ʥʘ ʩʦʮʠʘʣʴʥʦʤ ʞʠʣʴʝ. ɺ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʢ 
ʧʨʠʤʝʨʫ, ʨʝʰʠʣʠ ʚʳʢʫʧʘʪʴ ʫ ʯʘʩʪʥʳʭ ʜʦʤʦʚʣʘʜʝʣʴʮʝʚ ʧʫʩʪʫʶʱʠʝ ʜʦʤʘ ʠ ʧʨʝʜʩʪʘʚʣʷʪʴ ʠʭ ʤʫʥʠʮʠʧʘ-
ʣʠʪʝʪʘʤ. ʇʣʘʪʘ ʟʘ ʥʠʭ ʥʘʤʥʦʛʦ ʜʝʰʝʚʣʝ, ʯʝʤ ʫ ʯʘʩʪʥʳʭ ʜʦʤʦʚʣʘʜʝʣʴʮʝʚ. ʇʨʠʯʝʤ ʘʨʝʥʜʘʪʦʨʳ ʚ ʙʫʜʫ-
ʱʝʤ ʤʦʛʫʪ ʚʳʢʫʧʘʪʴ ʪʘʢʠʝ ʜʦʤʘ ʚ ʩʚʦʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʘ ʛʦʩʫʜʘʨʩʪʚʦ ʧʨʝʜʣʘʛʘʝʪ ʚʥʦʩʠʪʴ ʢʚʘʨʪʠʨʥʫʶ 
ʧʣʘʪʫ ʞʠʣʴʮʦʚ ʩʦʮʠʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʩʪʦʠʤʦʩʪʴ ʢʫʧʣʝʥʥʦʛʦ ʞʠʣʴʷ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʦ ʤʥʦʛʠʭ ʟʘʧʘʜʥʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʥʘ ʣʠʮʦ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ 
ʩʦʮʠʘʣʴʥʦʛʦ ʞʠʣʴʷ ʠ ʧʦʚʳʰʝʥʠʝ ʜʦʣʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʞʠʣʴʷ (Danemark & Blander, 1994). ʕʪʦ ʩʚʷʟʘʥʦ ʢʘʢ 
ʩ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʠʟʤʝʥʝʥʠʷʤʠ, ʪʘʢ ʠ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ. 

ʉʣʝʜʫʝʪ ʢʦʥʩʪʘʪʠʨʦʚʘʪʴ, ʯʪʦ ʚ ʨʘʟʚʠʪʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʭʦʨʦʰʦ ʥʘʣʘʞʝʥ ʠ ʦʪʨʝʛʫʣʠʨʦʚʘʥ 
ʤʝʭʘʥʠʟʤ ʧʨʘʚʦʚʦʡ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ, ʟʘʱʠʱʘʶʱʝʡ ʠʥʪʝʨʝʩʳ ʚʣʘʜʝʣʴʮʝʚ ʞʠʣʴʷ ʧʨʠ ʝʛʦ ʧʦʢʫʧ-
ʢʝ, ʚʣʘʜʝʥʠʠ ʠ ʵʢʩʧʣʫʘʪʘʮʠʠ. ɿʘʢʦʥʳ ʚʩʝʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʩʪʨʦʛʦ ʨʝʤʦʥʪʠʨʫʶʪ ʩʦʮʠʘʣʴʥʳʡ ʨʳʥʦʢ 
ʞʠʣʴʷ, ʫʨʦʚʝʥʴ ʣʴʛʦʪ ʠ ʧʦʩʦʙʠʡ. 

ɾʠʣʠʱʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥʘʭ  ʥʘʭʦʜʠʪʩʷ ʚ ʚʝʜʝʥʠʠ ʨʘʟʥʳʭ ʤʠʥʠʩʪʝʨʩʪʚ. ʊʘʢ, ʚ 
ɻʝʨʤʘʥʠʠïʚ ʚʝʜʝʥʠʠ ʤʠʥʠʩʪʝʨʩʪʚʘ ʫʩʪʨʦʡʩʪʚʘ ʪʝʨʨʠʪʦʨʠʠ, ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʫʨʙʘʥʠʟʘʮʠʠ; ʚʦ ʌʨʘʥʮʠʠï
ʤʠʥʠʩʪʝʨʩʪʚʘ ʦʩʥʘʱʝʥʠʷ ʪʝʨʨʠʪʦʨʠʡ, ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ʪʨʘʥʩʧʦʨʪʘ; ʚ ʀʩʧʘʥʠʠ, ʀʪʘʣʠʠ ʠ 
ʇʦʨʪʫʛʘʣʠʠïʤʠʥʠʩʪʝʨʩʪʚʘ ʦʙʱʝʩʪʚʝʥʥʳʭ ʨʘʙʦʪ; ʚ ʃʶʢʩʝʤʙʫʨʛʝ, ʅʠʜʝʨʣʘʥʜʘʭ ʠ ɼʘʥʠʠïʤʠʥʠʩʪʝʨʩʪʚʘ 
ʞʠʣʠʱ ʠ ʫʨʙʘʥʠʟʘʮʠʠ; ʚ ɻʨʝʮʠʠ, ʀʨʣʘʥʜʠʠ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠï ʤʠʥʠʩʪʝʨʩʪʚʘ ʟʘʱʠʪʳ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝ-
ʜʳ (ɾʠʣʠʱʥʘʷ ʧʦʣʠʪʠʢʘ, 1996). 

ʎʝʥʪʨʘʣʴʥʳʝ ʦʨʛʘʥʳ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʝ ʣʠʰʴ ʚ ʨʘʟʨʘʙʦʪʢʝ ʦʙʱʠʭ ʧʨʠʥʮʠʧʦʚ 
ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ ʥʘ ʨʳʥʢʝ ʞʠʣʴʷ. ʆʩʥʦʚʥʳʤʠ ʞʝ ʫʯʘʩʪʥʠʢʘʤʠ ʞʠʣʠʱʥʦʡ ʧʦʣʠʪʠʢʠ ʚʳʩʪʫʧʘʶʪ 
ʤʝʩʪʥʳʝ ʤʫʥʠʮʠʧʘʣʠʪʝʪʳ ʠ ʘʩʩʦʮʠʘʮʠʠ ʘʨʝʥʜʦʜʘʪʝʣʝʡ ʠ ʘʨʝʥʜʘʪʦʨʦʚ ʞʠʣʴʷ. 

ɻʴʛʧʝ: ɺ ɸʟʝʨʙʘʡʜʞʘʥʩʢʦʡ ʨʝʩʧʫʙʣʠʢʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʩʦʮʠʘʣʴʥʦʛʦ ʞʠʣʴʷ ʥʘʯʘʣʦʩʴ ʚ ʜʝʢʘʙʨʝ 
2016 ʛʦʜʘ. ʉʦʛʣʘʩʥʦ ʥʘʰʠʤ ʨʘʩʯʝʪʘʤ, ʚ ʛ.ɹʘʢʫ ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʪʨʦʠʪʴ 100 ʪʳʩʷʯ ʩʦʮʠʘʣʴʥʳʭ ʢʚʘʨʪʠʨ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʦʣʞʥʘ ʩʦʯʝʪʘʪʴ ʧʨʠʥʮʠʧʳ ʙʶʜʞʝʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʨʳʥʦʯʥʦʛʦ ʩʘʤʦʨʝʛʫʣʠʨʦ-
ʚʘʥʠʷ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʞʠʣʴʷ ʠ ʧʨʦʮʝʩʩʦʚ ʞʠʣʠʱʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ 
ʦʙʲʝʢʪʠʚʥʦ ʥʝʦʙʭʦʜʠʤʦʡ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ.  
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ʕʬʬʝʢʪʠʚʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʧʦʣʥʝʥʠʝʤ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʧʦ ʦʙʲʝʤʫ ʠ ʢʘʯʝʩʪʚʫ ʩʪʨʦʠʪʝʣʴʥʦ-ʤʦʥʪʘʞʥʳʭ ʨʘʙʦʪ (ʉʄʈ), ʦʪ ʢʦʪʦʨʦʡ 
ʟʘʚʠʩʷʪ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʫʱʝʩʪʚʫʝʪ ʙʘʥʢ ʜʘʥʥʳʭ ʦ 
ʢʦʥʢʫʨʝʥʪʘʭ ʚ ʩʬʝʨʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʚ ʢʦʪʦʨʦʤ ʠʤʝʶʪʩʷ ʜʘʥʥʳʝ ʦ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʢʦʥʢʫʨʝʥʪʦʚ, ʥʘʣʠʯʠʝ 
ʦʧʳʪʘ, ʜʝʣʦʚʘʷ ʨʝʧʫʪʘʮʠʷ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ, ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʦʨʛʘʥʠʟʘ-
ʮʠʠ, ʮʝʥʦʚʘʷ ʧʦʣʠʪʠʢʘ ʠ ʪʘʢ ʜʘʣʝʝ. ʊʘʢ, ʜʣʷ ʘʥʘʣʠʟʘ ʦʙʲʝʤʘ ʉʄʈ ʠʟʫʯʘʶʪ ʠʭ ʜʠʥʘʤʠʢʫ ʟʘ 5-10 ʣʝʪ ʚ ʩʦ-
ʧʦʩʪʘʚʠʤʳʭ ʮʝʥʘʭ, ʩʪʘʙʠʣʴʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʝʝ ʜʝʣʦʚʫʶ ʨʝʧʫʪʘʮʠʶ ʠ ʠʤʠʜʞ, ʩʦʙʣʶʜʝ-
ʥʠʝ ʜʦʛʦʚʦʨʥʳʭ ʥʦʨʤ ʠ ʫʩʣʦʚʠʡ, ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ.  

ɺ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʧʨʦʛʨʘʤʤʫ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚʭʦʜʷʪ ʜʦʛʦʚʦʨʥʳʝ ʦʙʲʝʢʪʳ ʩʪʨʦʠ-
ʪʝʣʴʩʪʚʘ, ʠʭ ʤʦʱʥʦʩʪʴ, ʩʨʦʢʠ ʚʚʦʜʘ, ʜʣʠʪʝʣʴʥʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʦʙʲʝʤ ʉʄʈ ʥʘ ʛʦʜ ʠ ʠʩʪʦʯʥʠʢʠ ʬʠ-
ʥʘʥʩʠʨʦʚʘʥʠʷ. ɸʥʘʣʠʟ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʨʘʚʥʝʥʠʠ 
ʬʘʢʪʠʯʝʩʢʠʭ ʠ ʧʣʘʥʦʚʳʭ ʦʙʲʝʤʦʚ ʉʄʈ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʮʝʣʦʤ ʠ ʧʦ ʫʯʘʩʪʢʘʤ ʠ ʦʙʲʝʢʪʘʤ. ʇʨʠʤʝʨ ʘʥʘʣʠ-
ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʉʄʈ ɸʆ çɼʦʤʉʪʨʦʡè ʟʘ 2017 ʛʦʜ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 1. 

 

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʦʠ-
ʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ï ʦʙʲʝʤ, ʩʪʨʫʢʪʫʨʘ ʠ ʢʘʯʝʩʪʚʦ ʩʪʨʦʠʪʝʣʴʥʦ-ʤʦʥʪʘʞʥʳʭ ʨʘʙʦʪ, ʘ ʪʘʢʞʝ ʨʘʩʩʯʠ-
ʪʘʥʳ ʘʙʩʦʣʶʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʠ ʧʨʦʮʝʥʪ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʨʘʙʦʪʳ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʠʩʯʠʩʣʝʥʦ ʠʟʤʝ-
ʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʩʪʨʦʠʪʝʣʴʥʦ-ʤʦʥʪʘʞʥʳʭ ʨʘʙʦʪ ʟʘ ʩʯʝʪ ʠʟʤʝʥʝʥʠʷ ʠʭ ʩʪʨʫʢʪʫʨʳ. ɸʥʘʣʠʟ ʧʨʦʚʝʜʝʥ 
ʥʘ ʧʨʠʤʝʨʝ ʆɸʆ "ɼʦʤʉʪʨʦʡ". 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʘʥʘʣʠʟ, ʤʝʪʦʜ, ʢʦʵʬʬʠʮʠʝʥʪ, ʧʣʘʥ, ʦʙʲʝʤ, ʩʪʨʫʢʪʫʨʘ, ʢʘʯʝʩʪʚʦ. 
 
METHODOLOGICAL APPROACHES TO THE ANALYSIS OF VOLUME, STRUCTURE AND QUALITY OF 

CONSTRUCTION WORKS 
 

Ilyukh Tatiana Maksimovna 
 
Abstract: this article analyzes one of the main indicators of the construction organization ï the volume, struc-
ture and quality of construction and installation works, and calculated the absolute deviation and percentage of 
the work plan of the organization, calculated the change in the cost of construction and installation works by 
changing their structure. The analysis is carried out on the example of JSC "Domstroy". 
Key words: analysis, method, coefficient, plan, volume, structure, quality. 
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ʋʙʚʤʡʯʙ 1 
ɹʦʙʤʡʠ ʨʩʧʡʠʛʧʝʪʫʛʞʦʦʧʢ ʨʩʧʜʩʙʥʥʴ ʊʅʉ ʠʙ 2017 ʜʧʝ 

ʇʦʢʘʟʘʪʝʣʠ 
ʆʙʲʝʤ ʨʘʙʦʪ, ʪʳʩ. ʨʫʙ. ɸʙʩʦʣʶʪʥʦʝ 

ʦʪʢʣʦʥʝʥʠʝ, 
ʪʳʩ. ʨʫʙ. 

ɺʳʧʦʣʥʝʥʠʝ 
ʧʣʘʥʘ, % ʧʣʘʥ ʬʘʢʪ 

1 2 3 4 5 

ʉʪʦʠʤʦʩʪʴ ʉʄʈ ʧʦ ʛʝʥʝʨʘʣʴʥʦʤʫ 
ʧʦʜʨʷʜʫ 

76 000 79 500 +3 500 104,61 

ʉʄʈ, ʚʳʧʦʣʥʝʥʥʳʝ ʧʦ ʩʫʙʧʦʜʨʷʜʥʳʤ 
ʜʦʛʦʚʦʨʘʤ 

28 000 29 200 1 200 104,29 

ʉʄʈ, ʚʳʧʦʣʥʝʥʥʳʝ ʩʦʙʩʪʚʝʥʥʳʤʠ 
ʩʠʣʘʤʠ, ʚʩʝʛʦ 

59 300 59 870 +570 100,96 

ʚ ʪʦʤ ʯʠʩʣʝ: 

ʉʪʨʦʠʪʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ˉ1: 22 300 21 370 -930 95,83 

ʆʙʲʝʢʪ 1 3 600 3 600 0 100,00 

ʆʙʲʝʢʪ 2 6 700 7 000 +300 104,48 

ʆʙʲʝʢʪ 3  4 700 3 900 -800 82,98 

ʆʙʲʝʢʪ 4 7 300 6 870 -430 94,11 

ʉʪʨʦʠʪʝʣʴʥʳʡ ʫʯʘʩʪʦʢ ˉ2: 37 000 38 500 +1 500 104,05 

ʆʙʲʝʢʪ 5 16 000 16 600 +600 103,75 

ʆʙʲʝʢʪ 6 21 000 21 900 +900 104,29 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʘʙʩʦʣʶʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʉʄʈ ʧʦ ʛʝʥʝʨʘʣʴʥʦʤʫ ʧʦʜʨʷʜʫ ʩʦʩʪʘʚʣʷʝʪ 

3 500 ʪʳʩ. ʨʫʙ. (ʧʣʘʥ ʧʝʨʝʚʳʧʦʣʥʝʥ ʥʘ 4,61%). ʌʘʢʪʠʯʝʩʢʠʝ ʉʄʈ, ʚʳʧʦʣʥʝʥʥʳʝ ʩʦʙʩʪʚʝʥʥʳʤʠ ʩʠʣʘʤʠ, 
ʨʘʚʥʳ 59 870 ʪʳʩ. ʨʫʙ., ʯʪʦ ʥʘ 570 ʪʳʩ. ʨʫʙ. (0,96%) ʙʦʣʴʰʝ, ʯʝʤ ʧʣʘʥʦʚʳʡ ʦʙʲʝʤ. ʇʦ ʩʪʨʦʠʪʝʣʴʥʦʤʫ 
ʫʯʘʩʪʢʫ ˉ1 ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʜʦʚʳʧʦʣʥʝʥʠʝ ʧʣʘʥʘ ʥʘ 930 ʪʳʩ. ʨʫʙ.: ʥʘ ʵʪʦ ʧʦʚʣʠʷʣʦ ʥʝʚʳʧʦʣʥʝʥʠʝ ʧʣʘ-
ʥʘ ʧʦ ʦʙʲʝʢʪʫ 3 (-800 ʪʳʩ. ʨʫʙ.) ʠ ʧʦ ʦʙʲʝʢʪʫ 4 (-430 ʪʳʩ. ʨʫʙ.). ʆʙʲʝʤ ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ ʧʦ ʩʪʨʦʠ-
ʪʝʣʴʥʦʤʫ ʫʯʘʩʪʢʫ ˉ2 ʬʘʢʪʠʯʝʩʢʠ ʙʦʣʴʰʝ ʧʣʘʥʘ ʥʘ 1 500 ʪʳʩ. ʨʫʙ. (4,05%) ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʧʝʨʝʚʳʧʦʣʥʝ-
ʥʠʝʤ ʧʣʘʥʘ ʧʦ ʦʙʲʝʢʪʫ 5 ʥʘ 3,75% ʠ ʧʦ ʦʙʲʝʢʪʫ 3 ʥʘ 4,29%. ʈʘʟʥʳʡ ʫʨʦʚʝʥʴ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʧʦ ʦʙʲ-
ʝʢʪʘʤ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʠʤʝʶʪʩʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʥʝʜʦʯʝʪʳ, ʟʘʚʠʩʷʱʠʝ ʦʪ ʦʧʨʝʜʝʣʝʥʥʳʭ ʠʩʧʦʣʥʠʪʝ-
ʣʝʡ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. 

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʚʳʧʦʣʥʝʥʠʝʤ ʧʦʜʨʷʜʥʳʭ ʜʦʛʦʚʦʨʦʚ ʧʨʦʚʦʜʷʪ ʘʥʘʣʠʟ ʚʳʧʦʣʥʝʥʠʷ 
ʧʣʘʥʘ ʦʪʜʝʣʴʥʦ ʧʦ ʟʘʢʘʟʯʠʢʘʤ ʠ ʧʦ ʥʘʟʥʘʯʝʥʠʶ (ʧʨʦʤʳʰʣʝʥʥʦʝ, ʙʳʪʦʚʦʝ, ʢʫʣʴʪʫʨʥʦʝ ʠʣʠ ʞʠʣʠʱʥʦʝ 
ʩʪʨʦʠʪʝʣʴʩʪʚʦ). 

ʇʨʠʤʝʥʷʷ ʤʝʪʦʜ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʨʘʟʥʠʮ, ʚʦʟʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʠʟʤʝʥʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʉʄʈ ʟʘ 
ʩʯʝʪ ʠʟʤʝʥʝʥʠʷ ʠʭ ʩʪʨʫʢʪʫʨʳ ʧʦ ʩʣʝʜʫʶʱʝʤʫ ʘʣʛʦʨʠʪʤʫ: ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ 
ʧʣʘʥʘ ʧʦ ʦʙʲʝʤʫ ʉʄʈ ʚ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʝ (ʂʩ), ʘ ʟʘʪʝʤ ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʧʦ ʦʙʲʝʤʫ 
ʉʄʈ ʚ ʥʦʨʤʘʪʠʚʥʦʤ ʚʨʝʤʝʥʠ (ʥʦʨʤʦ-ʯʘʩʘʭ) (ʂʪ): 

ʂʩ
ʆʙʲʝʤ ʉʄʈ ʚ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʝ ʬʘʢʪʠʯʝʩʢʠ

ʆʙʲʝʤ ʉʄʈ ʚ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʝ ʧʦ ʧʣʘʥʫ
    (1) 

ʂʪ
ʆʙʲʝʤ ʉʄʈ ʚ ʥʦʨʤʦʯʘʩʘʭ ʬʘʢʪʠʯʝʩʢʠ

ʆʙʲʝʤ ʉʄʈ ʚ ʥʦʨʤʦʯʘʩʘʭ  ʧʦ ʧʣʘʥʫ
     (2) 

ɺʣʠʷʥʠʝ ʩʪʨʫʢʪʫʨʥʦʛʦ ʬʘʢʪʦʨʘ (Ўʉʄʈʋʜ) ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʨʘʟʥʦʩʪʴ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʚʳʧʦʣʥʝ-
ʥʠʷ ʧʣʘʥʘ ʚ ʨʫʙʣʷʭ ʠ ʚ ʥʦʨʤʦ-ʯʘʩʘʭ, ʫʤʥʦʞʝʥʥʘʷ ʥʘ ʧʣʘʥʦʚʫʶ ʩʪʦʠʤʦʩʪʴ ʉʄʈ: 

 

Ўʉʄʈʋʜ ʂʉ ʂʊ ʆzʙʲʝʤ ʉʄʈ ʚ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʧʦ ʧʣʘʥʫ   (3) 
ʉʄʈ ʩʯʠʪʘʶʪʩʷ ʢʘʯʝʩʪʚʝʥʥʳʤʠ, ʝʩʣʠ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʩʪʨʦʠʪʝʣʴʥʳʤ ʥʦʨʤʘʤ ʠ ʧʨʘʚʠʣʘʤ. ɹʨʘʢʦʤ 

ʩʯʠʪʘʶʪʩʷ ʦʪʢʣʦʥʝʥʠʷ ʦʪ ʥʦʨʤ ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ, ʢʦʪʦʨʳʝ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ ʙʨʘʢʘ 
(ʂʙʨʘʢʘ): 

ʂʙʨʘʢʘ
ʇʦʪʝʨʠ ʦʪ ʙʨʘʢʘ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ

ʉʪʦʠʤʦʩʪʴ ʬʘʢʪʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʚʳʧʦʣʥʝʥʥʳʭ ʨʘʙʦʪ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ
   (4) 



18 µ²À°·¸¹Áº°Ï Íº¾½¾¼¸ÇµÁº°Ï º¾½ÄµÀµ½Æ¸Ï 

 

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

ʇʦʪʝʨʠ ʦʪ ʙʨʘʢʘ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʢʘʢ ʩʫʤʤʘ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʝʠʩʧʨʘʚʠʤʦʛʦ ʙʨʘʢʘ ʠ ʟʘ-
ʪʨʘʪ ʥʘ ʝʛʦ ʠʩʧʨʘʚʣʝʥʠʝ.  

ʈʘʩʩʯʠʪʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩʪʨʫʢʪʫʨʳ ʠ ʢʘʯʝʩʪʚʘ ʉʄʈ ʚ ɸʆ çɼʦʤʉʪʨʦʡè ʟʘ 2017 ʛʦʜ ʧʨʝʜʩʪʘʚʣʝ-
ʥʳ ʚ ʪʘʙʣʠʮʝ 2. 

 
ʋʙʚʤʡʯʙ 2 

ʈʧʣʙʠʙʫʞʤʡ ʪʫʩʬʣʫʬʩʴ ʡ ʣʙʰʞʪʫʛʙ ʊʅʉ, 2017 

ʇʦʢʘʟʘʪʝʣʴ ɿʥʘʯʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 

ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʧʦ ʦʙʲʝʤʫ ʉʄʈ ʚ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥ-
ʢʝ (ʂʩ) 

1,046 

ʂʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʧʦ ʦʙʲʝʤʫ ʉʄʈ ʚ ʥʦʨʤʘʪʠʚʥʦʤ ʚʨʝ-
ʤʝʥʠ (ʥʦʨʤʦ-ʯʘʩʘʭ) (ʂʪ) 

1,031 

ɺʣʠʷʥʠʝ ʩʪʨʫʢʪʫʨʥʦʛʦ ʬʘʢʪʦʨʘ (Ўʉʄʈʋʜ), ʪʳʩ. ʨʫʙ. +1 140 

ʂʦʵʬʬʠʮʠʝʥʪ ʙʨʘʢʘ (ʂʙʨʘʢʘ) 0,011 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʧʦ ʦʙʲʝʤʫ ʉʄʈ ʚ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʝ ʟʘ 2017 

ʛʦʜ ʩʦʩʪʘʚʠʣ 1,046, ʘ ʢʦʵʬʬʠʮʠʝʥʪ ʚʳʧʦʣʥʝʥʠʷ ʧʣʘʥʘ ʧʦ ʦʙʲʝʤʫ ʉʄʈ ʚ ʥʦʨʤʘʪʠʚʥʦʤ ʚʨʝʤʝʥʠ ʨʘʚʝʥ 
1,031; ʢʦʵʬʬʠʮʠʝʥʪ ʙʨʘʢʘ ʟʘ 2017 ʛʦʜ ʩʦʩʪʘʚʠʣ 0,011, ʪ.ʝ. ʜʦʣʷ ʙʨʘʢʘ ʙʳʣʘ ʥʠʟʢʦʡ. 

ʄʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʡ ʨʘʙʦʪʳ ʠ ʥʝʜʦʧʫʱʝʥʠʷ ʧʦʪʝʨʴ ʚ ʙʫʜʫʱʝʤ, 
ʩʪʨʦʠʪʝʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʜʦʣʞʥʘ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʙʲʝʤ, ʩʪʨʫʢʪʫʨʫ ʠ ʢʘʯʝʩʪʚʦ ʉʄʈ, ʯʪʦʙʳ ʚʳʷʩ-
ʥʠʪʴ ʧʨʠʯʠʥʳ ʙʨʘʢʘ, ʠʩʩʣʝʜʦʚʘʪʴ ʜʠʥʘʤʠʢʫ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʠ ʩʦʧʦʩʪʘʚʠʪʴ ʝʛʦ ʫʨʦʚʝʥʴ ʩ ʠʥʳʤʠ ʦʨ-
ʛʘʥʠʟʘʮʠʷʤʠ. ʊʘʢʞʝ, ʘʥʘʣʠʟ ʩʪʨʫʢʪʫʨʳ ʉʄʈ ʧʦ ʟʥʘʯʠʤʳʤ ʧʨʠʟʥʘʢʘʤ ʥʝʦʙʭʦʜʠʤ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʚʝ-
ʩʦʤʳʭ ʨʘʟʣʠʯʠʡ ʚ ʤʘʪʝʨʠʘʣʘʭ, ʪʨʫʜʦ - ʠ ʬʦʥʜʦʝʤʢʦʩʪʠ ʩʪʨʦʷʱʠʭʩʷ ʩʦʦʨʫʞʝʥʠʡ ʠ ʚʳʧʦʣʥʝʥʥʳʭ ʚʠʜʦʚ 
ʨʘʙʦʪ ʪʘʢʠʭ, ʢʘʢ ʟʝʤʣʷʥʳʝ, ʤʦʥʪʘʞʥʳʝ, ʦʪʜʝʣʦʯʥʳʝ ʠ ʪ.ʜ.  
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½ÐãÜçØÚ ¼ØåÐØÛ ¸ÓÞàÕÒØç 
ʩʪʫʜʝʥʪ 

ʅʦʚʦʩʠʙʠʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ɻ ʢʦʥʦʤʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʷ 
 

 
ɸʢʪʫʘʣʴʥʦʩʪʴ ʪʝʤʳ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʨʦʣʠ ʰʢʦʣʳ ʬʠʟʠʦʢʨʘʪʦʚ ʚ ʪʝʦʨʝʪʠʯʝʩʢʦʤ ʦʩʤʳʩ-

ʣʝʥʠʠ ʟʥʘʯʝʥʠʷ ʩʬʝʨʳ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʨʘʩʩʤʦʪʨʝʥʠʠ ʚʘʞʥʝʡʰʝʛʦ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜʩʪʚʘ çʟʝʤʣʷè.  
ʎʝʣʴʶ ʩʪʘʪʴʠ ʷʚʠʣʦʩʴ ʠʟʫʯʝʥʠʝ ʠ ʘʥʘʣʠʟ ʧʦʣʦʞʝʥʠʡ ʪʝʦʨʠʠ ʬʠʟʠʦʢʨʘʪʦʚ ʦ ʟʝʤʣʝʜʝʣʠʠ, ʦ ʨʘʟ-

ʜʝʣʝʥʠʠ ʦʙʱʝʩʪʚʘ ʥʘ ʢʣʘʩʩʳ ʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʠʭ ʠʜʝʡ.  
ʀʟʥʘʯʘʣʴʥʦ, ʬʠʟʠʦʢʨʘʪʳ ʠʣʠ çʬʠʟʠʦʢʨʘʪʠʯʝʩʢʘʷ ʰʢʦʣʘè ʦʙʦʟʥʘʯʘʣʠ ʜʚʠʞʝʥʠʝ, ʢʦʪʦʨʦʝ ʥʘʯʘ-

ʣʦʩʴ ʚʦ ʌʨʘʥʮʠʠ ʩ ʩʝʨʝʜʠʥʳ 18 ʚʝʢʘ, ʘ ʬʨʘʥʮʫʟʩʢʠʝ ʛʨʘʞʜʘʥʝ, ʢʦʪʦʨʳʝ ʥʘʯʘʣʠ ʜʘʥʥʦʝ ʜʚʠʞʝʥʠʝ, 
ʥʘʟʳʚʘʣʠʩʴ çʵʢʦʥʦʤʠʩʪʘʤʠè, ʘ ʟʘʪʝʤ çʬʠʟʠʦʢʨʘʪʘʤʠè, ʦʪʯʘʩʪʠ ʧʦ ʪʦʡ ʧʨʠʯʠʥʝ, ʯʪʦ ʠʭ ʪʨʫʜ (1767 ʛ.), 
ʠʟʣʘʛʘʚʰʠʡ ʫʤʦʟʨʝʥʠʷ ʧʦ ʵʢʦʥʦʤʠʢʝ, ʥʘʟʳʚʘʣʩʷ çʌʠʟʠʦʢʨʘʪʠʷ; ʠʣʠ ʝʩʪʝʩʪʚʝʥʥʦʝ ʫʩʪʨʦʝʥʠʝ ʛʦʩʫʜʘʨ-
ʩʪʚʘ, ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʦʝ ʜʣʷ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʨʦʜʘè [1;2;3]. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʬʠʟʠʦʢʨʘʪʳ ï 
ʵʪʦ ʬʨʘʥʮʫʟʩʢʠʝ ʵʢʦʥʦʤʠʩʪʳ, ʥʘʯʘʚʰʠʝ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 1750 ʛʦʜʫ. ʌʠʟʠʦʢʨʘʪʳ ʜʘʣʠ ʙʦʣʴʰʦʡ 
ʪʦʣʯʦʢ ʚ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ[2]. ʇʨʝʜʩʪʘʚʠʪʝʣʝʤ ʬʠʟʠʦʢʨʘʪʦʚ ʷʚʣʷʝʪʩʷ ʌʨʘʥʩʫʘ ʂʝʥʵ. ʌʠ-
ʟʠʦʢʨʘʪʳ ʢʨʠʪʠʢʦʚʘʣʠ ʤʝʨʢʘʥʪʠʣʠʟʤ, ʛʦʚʦʨʷ, ʯʪʦ ʚʥʠʤʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʜʦʣʞʥʦ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʦ ʥʝ 
ʥʘ ʨʘʟʚʠʪʠʝ ʪʦʨʛʦʚʣʠ, ʘ ʥʘ ʩʦʟʜʘʥʠʝ ʠʟʦʙʠʣʠʷ [2;3]. ɺʦ ʤʥʦʛʦʤ ʬʠʟʠʦʢʨʘʪʳ ʠʥʪʝʨʝʩʥʳ ʪʝʤ, ʯʪʦ ʦʥʠ ʟʘ-
ʣʦʞʠʣʠ ʦʩʥʦʚʫ ʘʥʘʣʠʟʘ ʨʳʥʦʯʥʦʡ ʩʠʩʪʝʤʳ ʭʦʟʷʡʩʪʚʘ, ʥʦ ʝʩʪʴ ʦʜʠʥ ʤʠʥʫʩ ʪ.ʢ. ʆʥʠ ʦʛʨʘʥʠʯʠʣʠ ʩʬʝʨʫ 
ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʦʣʴʢʦ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʦʤ, ʛʜʝ ʩʦʟʜʘʝʪʩʷ ʯʠʩʪʳʡ ʧʨʦʜʫʢʪ [1,C.89-90]. 
ʌʠʟʠʦʢʨʘʪʳ ʜʘʣʠ ʦʧʨʝʜʝʣʝʥʠʝ "ʧʝʨʚʦʥʘʯʘʣʴʥʳʤ ʘʚʘʥʩʘʤ" (ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ) - ʟʘʪʨʘʪʳ ʥʘ ʟʝʤʣʝ-
ʜʝʣʴʯʝʩʢʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ "ʝʞʝʛʦʜʥʳʤ ʘʚʘʥʩʘʤ" (ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ) - ʝʞʝʛʦʜʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʩʝʣʴ-
ʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ [3,C.88].  

ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʬʠʟʠʦʢʨʘʪʦʚ: - ʵʢʦʥʦʤʠʢʘ ʜʝʡʩʪʚʫʝʪ ʟʘʢʦʥʦʤʝʨʥʦ; ʬʫʥʢʮʠʠ ʛʦʩʫʜʘʨʩʪʚʘ 
ʜʦʣʞʥʳ ʙʳʪʴ ʦʛʨʘʥʠʯʝʥʳ, ʘ ʯʝʣʦʚʝʢʫ ʜʦʣʞʥʘ ʙʳʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʚʦʙʦʜʘ; - ʚʦʩʧʨʦʠʟ-
ʚʦʜʩʪʚʦ - ʵʪʦ ʩʪʘʪʠʯʝʩʢʦʝ ʨʘʚʥʦʚʝʩʠʝ; - ʩʚʦʙʦʜʥʘʷ ʪʦʨʛʦʚʣʷ ʥʝʦʙʭʦʜʠʤʘ; - ʧʨʷʤʳʝ ʥʘʣʦʛʠ ʧʨʝʦʙʣʘʜʘ-
ʶʪ ʥʘʜ ʢʦʩʚʝʥʥʳʤʠ[2].  

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʘʢʪʫʘʣʴʥʳʝ ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʤʳʩʣʠ ʚʦʧʨʦʩʳ, 
ʢʦʪʦʨʳʝ ʠʟʫʯʘʣʠ ʬʠʟʠʦʢʨʘʪʳ. ɺʳʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʠʜʝʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʟʚʠʪʠʝʤ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ, 
ʠʟʜʝʨʞʢʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʝʡ ʦʙʱʝʩʪʚʘ ʥʘ ʢʣʘʩʩʳ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʪʘʙʣʠʮʘ, ʬʘʢʪʦʨ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʝʤʣʷ, ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʠʟʜʝʨʞʢʠ, 
ʯʠʩʪʳʡ ʧʨʦʜʫʢʪ. 

 
THE IMPORTANCE OF IDEAS OF PHYSIOCRATES FOR MODERN ECONOMIC THOUGHT 

 
Naumchik Mikhail Igorevich 

 
Abstract: The article discusses issues of current importance for modern economic thought that were studied 
by the physiocrats. The main ideas associated with the development of agriculture, the costs of production and 
the differentiation of society into classes are highlighted. 
Keywords: economic table, the land factor of production, agriculture, cost-friendly product.  
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ɻʣʘʚʥʦʝ ʜʦʩʪʠʞʝʥʠʝ ʂʝʥʵ ï ʵʪʦ, ʪʘʢ ʥʘʟʳʚʘʝʤʘʷ, çʕʢʦʥʦʤʠʯʝʩʢʘʷ ʪʘʙʣʠʮʘè, ʢʦʪʦʨʘʷ ʩʦʜʝʨʞʠʪ 
ʨʘʟʜʝʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʥʘ 3 ʦʩʥʦʚʥʳʭ ʢʣʘʩʩʘ: 1) ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʡ ʢʣʘʩʩ ʟʝʤʣʝʜʝʣʴʮʝʚ; 2) ʢʣʘʩʩ ʟʝ-
ʤʝʣʴʥʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ; 3) "ʙʝʩʧʣʦʜʥʳʡ ʢʣʘʩʩ" - ʣʶʜʠ, ʟʘʥʷʪʳʝ ʥʝ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ[2; 3]. ʉʪʨʫʢʪʫ-
ʨʘ çʕʢʦʥʦʤʠʯʝʩʢʦʡ ʪʘʙʣʠʮʳè ʚʢʣʶʯʘʣʘ: - ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʪʘʙʣʠʮʫ, - ʦʙʲʷʩʥʝʥʠʷ ʵʪʦʡ ʪʘʙʣʠʮʳ ʥʘ 12 
ʩʪʨʘʥʠʮʘʭ ʪʝʢʩʪʘ; - ʝʱʝ ʦʜʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʘʙʣʠʮʳ, 2 ʩʪʨʘʥʠʮʘʭ ʪʝʢʩʪʘ; - ʠ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ çʠʟ-
ʚʣʝʯʝʥʠʷ ʠʟ çʂʦʨʦʣʝʚʩʢʦʡ ʵʢʦʥʦʤʠʠè ʛʦʩʧʦʜʠʥʘ ʜʝ ʉʶʣʣʠè, ʥʘ 4 ʩʪʨʘʥʠʮʘʭ ʪʝʢʩʪʘ. ɼʘʥʥʳʡ ʵʢʦʥʦʤʠ-
ʯʝʩʢʠʡ ʩʙʦʨʥʠʢ ʜʦʢʫʤʝʥʪʦʚ ʌ. ʂʝʥʵ, ʠʤʝʚʰʠʡ 19 ʩʪʨʘʥʠʮ ʪʝʢʩʪʘ, ʠ ʭʨʘʥʷʱʠʡʩʷ ʚ ʅʘʮʠʦʥʘʣʴʥʦʤ ʘʨʭʠʚʝ 
ʚ ʇʘʨʠʞʝ, ʙʳʣ ʧʦʩʚʷʱʝʥ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʚʦʧʨʦʩʘʤ.  

ʇʨʠ ʧʦʩʪʨʦʝʥʠʠ ʪʘʙʣʠʮʳ ʌ. ʂʝʥʵ ʠʩʭʦʜʠʣ ʠʟ ʩʣʝʜʫʶʱʠʭ ʧʨʝʜʧʦʩʳʣʦʢ: 
1. ʎʝʥʳ ʥʝʠʟʤʝʥʥʳ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ. 
2. ɺʩʝ ʜʦʭʦʜʳ ʨʘʩʭʦʜʫʶʪʩʷ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ. 
3. ʇʦʢʫʧʢʠ ʠ ʧʨʦʜʘʞʠ ʚʥʫʪʨʠ ʢʘʞʜʦʛʦ ʢʣʘʩʩʘ ʥʝ ʧʨʠʥʠʤʘʶʪʩʷ ʚʦ ʚʥʠʤʘʥʠʝ.  
4. ɺʥʝhʥʷʷ ʪʦʨʛʦʚʣʷ ʠʛʥʦʨʠʨʫʝʪʩʷ. 
5. ɺʩʷ ʟʝʤʣʷ ʦʙʨʘʙʘʪʳʚʘʝʪʩʷ ʬʝʨʤʝʨʘʤʠ ʢʨʝʩʪʴʷʥʘʤʠ, ʘʨʝʥʜʫʶʱʠʤʠ ʝʝ ʫ ʟʝʤʣʝʚʣʘʜʝʣʴʮʝʚ. 
6. ʇʨʦʤʳʰʣʝʥʥʳʝ ʪʦʚʘʨʳ ʧʨʦʠʟʚʦʜʷʪʩʷ ʨʝʤʝʩʣʝʥʥʠʢʘʤʠ[2;3].  
ɺ ʩʚʦʝʡ ʪʘʙʣʠʮʝ ʂʝʥʝ ʧʦʢʘʟʘʣ, ʢʘʢ ʩʦʚʦʢʫʧʥʳʡ ʛʦʜʦʚʦʡ ʧʨʦʜʫʢʪ, ʢʦʪʦʨʳʡ ʩʦʟʜʘʚʘʣʩʷ ʚ ʩʝʣʴʩʢʦʤ 

ʭʦʟʷʡʩʪʚʝ, ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʤʝʞʜʫ 3 ʢʣʘʩʩʘʤʠ. ʆʙʨʘʱʝʥʠʝ ʛʦʜʦʚʦʛʦ ʧʨʦʜʫʢʪʘ ʚʦʟʤʝʱʘʝʪ ʠʩʧʦʣʴʟʦ-
ʚʘʥʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ ʠ ʚ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ.  

 

 
ʉʡʪ. 1. ʇʚʧʩʧʫ ʡʤʡ ʧʚʩʙʲʞʦʡʞ ʜʧʝʧʛʧʜʧ ʨʩʧʝʬʣʫʙ ʨʧ ʍ.ʃʞʦʶ 

 
ɿʥʘʯʠʤʳʤ ʪʨʫʜʦʤ ʬʠʟʠʦʢʨʘʪʦʚ ʷʚʣʷʝʪʩʷ ʢʥʠʛʘ çɽʩʪʝʩʪʚʝʥʥʳʡ ʧʦʨʷʜʦʢ ʛʦʩʫʜʘʨʩʪʚʘè, ʵʢʦʥʦʤʠ-

ʯʝʩʢʘʷ ʤʳʩʣʴ ʢʦʪʦʨʦʡ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʯʝʣʦʚʝʢ ʜʦʣʞʝʥ ʚʝʨʥʫʪʴʩʷ ʢ ʧʨʠʨʦʜʝ ʠʟ çʣʘʙʠʨʠʥʪʦʚ ʮʠʚʠʣʠ-
ʟʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷè, ʙʳʪʴ çʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ʧʨʠʨʦʜʳè, ʘ ʧʦʣʠʪʠʯʝʩʢʘʷ ʥʘʫʢʘ ʜʦʣʞʥʘ ʠʟʫ-
ʯʘʪʴ çʝʩʪʝʩʪʚʝʥʥʳʡ ʧʦʨʷʜʦʢè ʠ ʟʘʢʦʥʳ, ʢʦʪʦʨʳʝ ʚʧʦʩʣʝʜʩʪʚʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʤʝʥʷʪʴ ʜʣʷ ʨʘʟʚʠʪʠʷ 
ʛʦʩʫʜʘʨʩʪʚʘ. ʂʨʘʩʥʦʡ ʥʠʪʴʶ ʧʨʦʭʦʜʠʪ ʚʦʧʨʦʩ ʫʚʝʣʠʯʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʘ, ʧʨʠʯʝʤ ʥʝʦʙʭʦʜʠʤʦ 
ʧʨʦʠʟʚʦʜʠʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʝ, ʯʝʤ ʧʦʪʨʝʙʣʷʝʪʩʷ ʦʙʱʝʩʪʚʦʤ. ʀʩʪʦʯʥʠʢʦʤ ʧʨʦʮʚʝʪʘʥʠʷ ʦʙʱʝʩʪʚʘ 
ʷʚʣʷʝʪʩʷ ʩʬʝʨʘ ʟʝʤʣʝʜʝʣʠʷ, ʛʜʝ çʧʨʦʠʟʚʦʜʠʪʩʷ ʚʩʝ, ʯʪʦ ʞʝʣʘʝʤʦ ʜʣʷ ʯʝʣʦʚʝʯʝʩʢʦʡ ʞʠʟʥʠè. ʂʘʢ ʨʘʟ 
ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʘ çʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʤ ʢʣʘʩʩʦʤè ʜʦʣʞʥʦ ʧʦʦʱ-
ʨʷʪʴʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ. ɺ ʵʪʦʤ ʘʩʧʝʢʪʝ ʬʠʟʠʦʢʨʘʪʳ ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʪʘʢ ʞʝ ʟʥʘʯʝʥʠʝ çʩʚʦʙʦʜʥʦʡè ʪʦʨʛʦʚ-
ʣʠ, ʧʦʜʥʠʤʘʣʠ ʚʦʧʨʦʩʳ ʦ ʝʜʠʥʦʤ ʟʝʤʝʣʴʥʦʤ ʥʘʣʦʛʝ ʠ ʚʚʦʜʠʣʠ ʧʦʥʷʪʠʝ ʠ ʦʙʦʩʥʦʚʳʚʘʣʠ ʪʘʢ ʥʘʟʳʚʘʝ-
ʤʳʡ çʯʠʩʪʳʡè ʧʨʦʜʫʢʪ. ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʧʦʥʠʤʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʦʟʟʨʝʥʠʷ ʬʠʟʠʦʢʨʘʪʦʚ ʚʦʟʜʚʠʛʣʠ 
ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʦʩʥʦʚʫ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʘʩʩʫʞʜʝʥʠʡ ʦ ʚʦʟʤʦʞʥʦʩʪʷʭ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʝʥʪʥʳʭ ʧʣʘʪʝʞʝʡ 
ʟʝʤʣʝʚʣʘʜʝʣʴʮʘʤʠ, ʦ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʙʣʝʤʘʭ çʝʜʠʥʩʪʚʝʥʥʳʭè ʧʦʪʨʝʙʠʪʝʣʝʡ ï ʟʝʤʣʝʚʣʘ-
ʜʝʣʴʮʘʭ, ʦ ʯʨʝʟʤʝʨʥʦʤ ʥʘʢʦʧʣʝʥʠʠ ʠ ʜʨʫʛʠʭ, ʢʦʪʦʨʳʝ ʘʥʘʣʠʟʠʨʦʚʘʣʠʩʴ, ʥʘʧʨʠʤʝʨ, ʇ.ʉʘʤʫʵʣʴʩʦʥʦʤ ʠ 
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ʜʨʫʛʠʤʠ ʵʢʦʥʦʤʠʩʪʘʤʠ[6]. 
ɺʳʚʦʜ: ɿʘʩʣʫʛʦʡ ʬʠʟʠʦʢʨʘʪʦʚ ʷʚʣʷʝʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʩʪʨʝʤʣʝʥʠʝ ʫʷʩʥʠʪʴ, ʢʘʢʠʤʠ ʧʨʦʙʣʝʤʘʤʠ 

ʧʨʠʟʚʘʥʘ ʟʘʥʠʤʘʪʴʩʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʥʘʫʢʘ. ʂʨʦʤʝ ʪʦʛʦ, ʬʠʟʠʦʢʨʘʪʳ ʧʝʨʝʥʝʩʣʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠʟ ʩʬʝʨʳ 
ʦʙʨʘʱʝʥʠʷ ʚ ʩʬʝʨʫ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʪʝʤ ʩʘʤʳʤ ʩʪʘʣʠ ʦʩʥʦʚʦʧʦʣʦʞʥʠʢʘʤʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʠ ʠ ʧʦ-
ʣʦʞʠʣʠ ʥʘʯʘʣʦ ʫʯʝʥʠʶ ʦʙ ʦʙʲʝʢʪʠʚʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʢʦʥʦʚ. ɸʢʪʫʘʣʴʥʳʤʠ ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦ-
ʥʦʤʠʯʝʩʢʦʡ ʤʳʩʣʠ ʷʚʣʷʝʪʩʷ ʛʣʫʙʦʢʦʝ ʧʦʥʠʤʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʞʠʟʥʠ, ʨʝ-
ʰʝʥʠʝ ʩʣʦʞʥʳʭ ʧʨʦʙʣʝʤ ʪʦʡ ʵʧʦʭʠ, ʙʦʨʴʙʘ ʠʜʝʡ ʟʘ ʩʦʮʠʘʣʴʥʳʝ ʠʥʪʝʨʝʩʳ ʠ ʜʠʬʬʝʨʝʥʮʠʘʮʠʶ ʦʙʱʝ-
ʩʪʚʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʛʦ ʢʣʘʩʩʘ. 
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°½Â¸¿À¾±ÃºÁ¾²¾Ç½°Ï Á¸ÁÂµ¼° ASR 
±ÞáâÐÝÞÒ ¼ãàÐâ °áÛÐÝÑÕÚÞÒØç 

ʩʪʫʜʝʥʪ 
ʀʊɸ ʖʞʥʳʡ ʌʝʜʝʨʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ 

ʈʦʩʩʠʷ, ʛ. ʊʘʛʘʥʨʦʛ 

 
ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʪʨʫʜʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʧʦʚʩʝʜʥʝʚʥʫʶ ʞʠʟʥʴ ʙʝʟ ʘʚʪʦʤʦʙʠʣʷ. ɼʘʥʥʳʡ ʪʨʘʥʩ-

ʧʦʨʪ ʧʦʤʦʛʘʝʪ ʥʘʩʝʣʝʥʠʶ ʚ ʧʝʨʝʚʦʟʢʝ ʥʝ ʪʦʣʴʢʦ ʣʶʜʝʡ, ʥʦ ʠ ʚʩʝʚʦʟʤʦʞʥʳʭ ʛʨʫʟʦʚ. ʆʜʥʘʢʦ, ʥʝʩʤʦʪʨʷ 
ʥʘ ʤʥʦʛʠʝ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʢʘʯʝʩʪʚʘ ʜʘʥʥʦʛʦ ʚʠʜʘ ʪʨʘʥʩʧʦʨʪʘ, ʘʚʪʦʤʦʙʠʣʴ ʦʯʝʥʴ ʦʧʘʩʝʥ ʜʣʷ ʞʠʟʥʠ. ʀʟ-
ʟʘ ʥʘʨʫʰʝʥʠʡ ʧʨʘʚʠʣ ʝʟʜʳ ʤʦʞʥʦ ʣʠʰʠʪʴʩʷ ʜʘʞʝ ʞʠʟʥʠ. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʜʦʨʦʞʥʦ-ʪʨʘʥʩʧʦʨʪʥʳʭ 
ʧʨʦʠʩʰʝʩʪʚʠʡ ʷʚʣʷʝʪʩʷ ʧʦʪʝʨʷ ʩʮʝʧʣʝʥʠʷ ʩ ʜʦʨʦʛʦʡ. 

ʉʮʝʧʣʝʥʠʝ ʩ ʜʦʨʦʛʦʡ ʧʨʝʜʥʘʟʥʘʯʝʥʦ ʜʣʷ ʫʚʝʣʠʯʝʥʠʷ ʩʪʘʙʠʣʠʟʘʮʠʠ ʘʚʪʦʤʦʙʠʣʷ ʥʘ ʜʦʨʦʛʝ. 
ʉʮʝʧʣʝʥʠʝ ʩ ʜʦʨʦʛʦʡ ʫʜʝʨʞʠʚʘʝʪ ʘʚʪʦʤʦʙʠʣʴ ʥʘ ʜʦʨʦʛʝ ʧʨʠ ʤʘʥʝʚʨʘʭ, ʥʝ ʧʦʟʚʦʣʷʷ ʪʨʘʥʩʧʦʨʪʥʦʤʫ 
ʩʨʝʜʩʪʚʫ ʧʦʪʝʨʷʪʴ ʢʦʥʪʨʦʣʴ ʟʘ ʜʦʨʦʛʦʡ. 

ʇʨʝʜʤʝʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʧʨʠʥʮʠʧʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. 
ɿʘʜʘʯʠ, ʢʦʪʦʨʳʝ ʪʨʝʙʫʝʪʩʷ ʚʳʧʦʣʥʠʪʴ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʢʦʥʢʨʝʪʥʦʡ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ: 
V ʠʟʫʯʠʪʴ ʧʨʝʜʤʝʪʥʫʶ ʦʙʣʘʩʪʴ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ ʘʚʪʦʤʦʙʠʣʷ[1] 
V ʚʳʷʚʠʪʴ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ; 
V ʦʧʨʝʜʝʣʠʪʴ ʦʩʥʦʚʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʠ ʩʦʩʪʘʚʣʷʶʱʠʝ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ [2]; 
V ʠʟʫʯʠʪʴ ʜʦʩʪʦʠʥʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ; 
V ʧʨʦʚʝʩʪʠ ʩʨʘʚʥʝʥʠʝ ʘʥʪʠʙʫʢʩʦʚʦʯʥʳʭ ʩʠʩʪʝʤ. 
V ʠʟʫʯʠʪʴ ʵʣʝʢʪʨʦʥʥʳʡ ʢʦʥʪʨʦʣʴ ʫʩʪʦʡʯʠʚʦʩʪʠ [3]. 
ɺ ʧʝʨʚʦʤ ʨʘʟʜʝʣʝ ʧʨʠʚʦʜʠʪʩʷ ʠʩʪʦʨʠʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. ʆʧʠʩʘʥ ʧʦ-

ʜʨʦʙʥʳʡ ʧʨʠʥʮʠʧ ʨʘʙʦʪʳ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. 
ɺʦ ʚʪʦʨʦʤ ʨʘʟʜʝʣʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʢʦʤʧʦʥʝʥʪʳ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. ʇʨʝʜ-

ʩʪʘʚʣʝʥʘ ʧʦʣʥʘʷ ʩʭʝʤʘ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ, ʧʦʜʨʦʙʥʦ ʨʘʩʧʠʩʘʥʳ ʚʩʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʩʭʝʤʳ. 
ɺ ʪʨʝʪʴʝʤ ʨʘʟʜʝʣʝ ʧʨʠʚʝʜʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. ɺʳʷʚʣʝʥʳ ʜʦʩʪʦʠʥʩʪʚʘ ʠ 

ʥʝʜʦʩʪʘʪʢʠ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. ʇʨʝʜʩʪʘʚʣʝʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. ʈʘʩ-
ʩʤʦʪʨʝʥʳ ʦʩʥʦʚʥʳʝ ʠʟʤʝʥʝʥʠʷ ʧʘʨʘʤʝʪʨʦʚ ʫʣʫʯʰʝʥʠʷ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ. 

ɺ ʯʝʪʚʝʨʪʦʤ ʨʘʟʜʝʣʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʠʩʪʝʤʘ ʵʣʝʢʪʨʦʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʢʦʪʦʨʘʷ ʧʦʤʦ-
ʛʘʝʪ ʧʨʠ ʩʠʣʴʥʦʤ ʪʦʨʤʦʞʝʥʠʠ ʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʨʝʜʦʪʚʨʘʱʝʥʠʶ ʟʘʥʦʩʘ ʘʚʪʦʤʦʙʠʣʷ. 

ɺ 1971 ʛʦʜʫ ʧʦʜ ʪʦʨʛʦʚʦʡ ʤʘʨʢʦʡ MaxTrac Buik ʚʧʝʨʚʳʝ ʧʨʝʜʩʪʘʚʠʣʘ ʘʥʪʠʙʫʢʩʦʚʦʯʥʫʶ ʩʠʩʪʝʤʫ, ʚ 
ʢʦʪʦʨʦʡ ʢʦʤʧʴʶʪʝʨ ʦʧʨʝʜʝʣʷʣ ʙʫʢʩʦʚʘʥʠʝ ʚʝʜʫʱʠʭ ʢʦʣʸʩ ʠ ʩʥʠʞʘʣ ʦʙʦʨʦʪʳ ʜʚʠʛʘʪʝʣʷ, ʯʪʦʙʳ ʫʤʝʥʴ-
ʰʠʪʴ ʧʦʜʘʚʘʝʤʳʡ ʥʘ ʢʦʣʸʩʘ ʢʨʫʪʷʱʠʡ ʤʦʤʝʥʪ. 

ɺ ɽʚʨʦʧʝ ʚʧʝʨʚʳʝ ASR ʠʩʧʦʣʴʟʦʚʘʥʘ ʥʘ Mercedes-Benz S-ʢʣʘʩʩʘ ʚ 1987 ʛʦʜʫ, ʩʥʘʯʘʣʘ ʪʦʣʴʢʦ ʥʘ 
ʤʦʜʠʬʠʢʘʮʠʷʭ ʩ ʚʦʩʴʤʠʮʠʣʠʥʜʨʦʚʳʤʠ ʜʚʠʛʘʪʝʣʷʤʠ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʘʚʪʦʤʦʙʠʣʷʭ ʙʦʨʴʙʘ ʩ ʙʫʢʩʦʚʘʥʠ-
ʝʤ ʚʝʜʫʱʠʭ ʢʦʣʸʩ ï ʦʜʥʘ ʠʟ ʬʫʥʢʮʠʡ ʩʠʩʪʝʤʳ ʜʠʥʘʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʠʟʘʮʠʠ [4]. 

ɹʦʦʧʫʙʯʡʸ: ɼʘʥʥʘʷ ʨʘʙʦʪʘ ʩʦʜʝʨʞʠʪ ʦʙʟʦʨ ʦʩʥʦʚʥʦʡ ʘʥʪʠʧʨʦʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ ASR. ʆʥʘ ʥʘʧʨʘʚ-
ʣʝʥʘ ʥʘ ʠʟʫʯʝʥʠʝ ʠ ʚʳʷʚʣʝʥʠʝ ʥʘʠʙʦʣʝʝ ʩʣʘʙʳʭ ʠ ʩʠʣʴʥʳʭ ʩʪʦʨʦʥ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʨʦʙʦʪʦʪʝʭʥʠʢʘ, ʘʚʪʦʤʘʪʠʢʘ, ʧʨʦʮʝʩʩʳ ʫʧʨʘʚʣʝʥʠʷ. 
 
Abstract: This paper provides an overview of the main ASR anti-slip system. It aims to study and identify the 
weaknesses and strengths of this system. 
Key words: robotics, automation, control processes. 
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ʐʠʨʦʢʦ ʧʨʠʤʝʥʷʝʪʩʷ ʚ ʘʚʪʦʛʦʥʢʘʭ, ʚ ʌʦʨʤʫʣʝï1 ʧʝʨʚʦʡ ʝʸ ʩʪʘʣʘ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʤʘʥʜʘ Ferrari ʚ 
1990 ʛʦʜʫ. 

ʉʠʩʪʝʤʘ ASR ʠʤʝʝʪ ʩʭʦʞʫʶ ʢʦʥʩʪʨʫʢʮʠʶ ʩ ʘʥʪʠʙʣʦʢʠʨʦʚʦʯʥʦʡ ʩʠʩʪʝʤʦʡ ʪʦʨʤʦʟʦʚ (ABS). ʆʜʥʘʢʦ 
ʨʘʟʣʠʯʠʷ ʚʩʝ ʞʝ ʝʩʪʴ. ʂʦʥʩʪʨʫʢʪʠʚʥʦ ASR ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʜʚʝ ʬʫʥʢʮʠʠ ʘʚʪʦʤʦʙʠʣʷ (ʙʝʟ ʥʠʭ ʦʥʘ ʨʘʙʦ-
ʪʘʪʴ ʥʝ ʙʫʜʝʪ): ʧʝʨʚʘʷ ʬʫʥʢʮʠʷ ï ʵʪʦ ʵʣʝʢʪʨʦʥʥʘʷ ʙʣʦʢʠʨʦʚʢʘ ʜʠʬʬʝʨʝʥʮʠʘʣʘ, ʚʪʦʨʘʷ ʬʫʥʢʮʠʷ ï 
ʫʧʨʘʚʣʝʥʠʝ ʢʨʫʪʷʱʠʤ ʤʦʤʝʥʪʦʤ ʜʚʠʛʘʪʝʣʷ. ɼʣʷ ʨʘʙʦʪʳ ʦʙʷʟʘʪʝʣʴʥʦ ʥʫʞʥʳ ʵʣʝʢʪʨʦʤʘʛʥʠʪʥʳʝ ʢʣʘʧʘ-
ʥʳ ʥʘ ʢʘʞʜʦʝ ʠʟ ʚʝʜʫʱʠʭ ʢʦʣʝʩ ʚ ʙʣʦʢʘʭ ABS [5]. 

ʇʨʠ ʨʘʙʦʪʝ ASR ʚʟʘʠʤʦʜʝʡʩʪʚʫʝʪ ʩ ʙʣʦʢʦʤ ABS ʠ ʙʣʦʢʦʤ ʫʧʨʘʚʣʝʥʠʷ ʨʘʙʦʪʳ ʜʚʠʛʘʪʝʣʷ. 
ʀʪʘʢ, ʩʠʩʪʝʤʘ ASR, ʧʨʝʜʦʪʚʨʘʱʘʝʪ ʧʨʦʩʢʘʣʴʟʳʚʘʥʠʝ ʢʦʣʝʩ ʧʨʠ ʣʶʙʦʡ ʩʢʦʨʦʩʪʠ ʘʚʪʦʤʦʙʠʣʷ. 

ʋʩʣʦʚʥʦ ʠʭ ʤʦʞʥʦ ʧʦʜʝʣʠʪʴ ʥʘ ʜʚʘ ʜʠʘʧʘʟʦʥʘ: 
1) ʤʘʣʳʝ ʩʢʦʨʦʩʪʠ ï (ʩʢʦʨʦʩʪʴ ʘʚʪʦʤʦʙʠʣʷ ʜʦ 60 ʢʤ/ʯ), ʩʠʩʪʝʤʘ ʧʝʨʝʜʘʝʪ ʤʘʢʩʠʤʘʣʴʥʳʡ ʤʦ-

ʤʝʥʪ ʢʦʣʝʩʘʤ, ʟʘ ʩʯʝʪ ʧʨʠʪʦʨʤʘʞʠʚʘʥʠʷ ʚʝʜʫʱʠʭ ʢʦʣʝʩ; 
2) ʚʳʩʦʢʠʝ ʩʢʦʨʦʩʪʠ ï (ʩʢʦʨʦʩʪʴ ʘʚʪʦʤʦʙʠʣʷ ʚʳʰʝ 60 ʢʤ/ʯ), ʩʠʩʪʝʤʘ ʫʤʝʥʴʰʘʝʪ ʧʝʨʝʜʘʚʘʝʤʳʡ 

ʢʨʫʪʷʱʠʡ ʤʦʤʝʥʪ ʢʦʣʝʩʘʤ ʦʪ ʜʚʠʛʘʪʝʣʷ. 
ʇʨʠ ʨʘʙʦʪʝ ʩʠʩʪʝʤʘ ASR ʫʯʠʪʳʚʘʝʪ ʪʘʢʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 
V ʫʩʢʦʨʝʥʠʝ ʚʝʜʫʱʠʭ ʢʦʣʝʩ; 
V ʩʢʦʨʦʩʪʴ ʜʚʠʞʝʥʠʷ ʘʚʪʦʤʦʙʠʣʷ; 
V ʦʪʢʣʦʥʝʥʠʝ ʜʚʠʞʝʥʠʝ ʘʚʪʦʤʦʙʠʣʷ ʦʪ ʧʨʷʤʦʣʠʥʝʡʥʦʡ ʦʩʠ; 
V ʚʝʣʠʯʠʥʫ ʧʨʦʩʢʘʣʴʟʳʚʘʥʠʷ ʚʝʜʫʱʠʭ ʢʦʣʝʩ. 
ʅʘ ʦʩʥʦʚʘʥʠʠ ʵʪʠʭ ʜʘʥʥʳʭ ʩʠʩʪʝʤʘ ʧʨʠʥʠʤʘʝʪ ʨʝʰʝʥʠʝ ʦ ʧʨʠʪʦʨʤʘʞʠʚʘʥʠʠ ʢʦʣʝʩ ʠʣʠ ʫʤʝʥʴʰʝ-

ʥʠʠ ʦʙʦʨʦʪʦʚ ʜʚʠʛʘʪʝʣʷ [6]. 
ɸʥʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʪʨʠ ʦʩʥʦʚʥʳʭ ʢʦʤʧʦʥʝʥʪʘ: 
V ʙʣʦʢ ʫʧʨʘʚʣʝʥʠʷ (ʢʦʤʧʴʶʪʝʨ); 
V ʜʘʪʯʠʢʠ ʫʛʣʦʚʦʡ ʩʢʦʨʦʩʪʠ; 
V ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʤʝʭʘʥʠʟʤʳ. 
ɸʥʪʠʧʨʦʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ï ʵʪʦ, ʧʦ ʩʫʪʠ, ʧʨʦʜʦʣʞʝʥʠʝ ʘʥʪʠʙʣʦʢʠʨʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ (ɸɹʉ), 

ʧʦʩʪʨʦʝʥʥʦʝ ʥʘ ʝʸ ʦʩʥʦʚʝ. ʆʥʘ ʥʝ ʪʦʣʴʢʦ ʚʳʧʦʣʥʷʝʪ ʧʨʝʜʥʘʟʥʘʯʝʥʠʝ ɸɹʉ, ʥʦ ʠ ʧʨʝʜʦʪʚʨʘʱʘʝʪ ʙʫʢʩʦ-
ʚʘʥʠʝ ʚʝʜʫʱʠʭ ʢʦʣʸʩ ʘʚʪʦʤʦʙʠʣʷ ʚ ʫʩʣʦʚʠʷʭ ʠʥʪʝʥʩʠʚʥʦʛʦ ʨʘʟʛʦʥʘ ʠ ʧʨʠ ʜʚʠʞʝʥʠʠ ʩ ʤʝʩʪʘ. ɺʦ ʚʨʝʤʷ 
ʪʦʨʤʦʞʝʥʠʷ ASR ʨʘʙʦʪʘʝʪ ʧʦʜʦʙʥʦ ʘʥʪʠʙʣʦʢʠʨʦʚʦʯʥʦʡ ʩʠʩʪʝʤʝ, ʘ ʚʦʪ ʚʦ ʚʨʝʤʷ ʜʚʠʞʝʥʠʷ ASR ʨʘʙʦ-
ʪʘʝʪ, ʢʘʢ ʘʥʪʠʧʨʦʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ [4]. 

ɺ ASR ʩʫʱʝʩʪʚʫʝʪ ʪʘʢʦʝ ʧʦʥʷʪʠʝ ʢʘʢ ʧʦʨʦʛʦʚʘʷ ʩʢʦʨʦʩʪʴ. ʂʘʢ ʧʨʘʚʠʣʦ, ʦʥʘ ʫʩʪʘʥʦʚʣʝʥʘ ʥʘ 
ʫʨʦʚʥʝ 50-80 ʢʤ/ʯʘʩ, ʨʠʩʫʥʦʢ 2. ɽʩʣʠ ʘʚʪʦʤʦʙʠʣʴ ʜʚʠʛʘʝʪʩʷ ʩʦ ʩʢʦʨʦʩʪʴʶ ʥʠʞʝ ʧʦʨʦʛʦʚʦʡ, ʪʦ ASR ʙʫ-
ʜʝʪ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʠ ʥʘ ʜʚʠʛʘʪʝʣʴ, ʠ ʥʘ ʪʦʨʤʦʟʘ. ɽʩʣʠ ʞʝ ʘʚʪʦʤʦʙʠʣʴ ʧʨʝʚʳʩʠʪ ʧʦʨʦʛʦʚʫʶ ʩʢʦ-
ʨʦʩʪʴ, ʪʦ ASR ʙʫʜʝʪ ʚʦʟʜʝʡʩʪʚʦʚʘʪʴ ʣʠʰʴ ʥʘ ʜʚʠʛʘʪʝʣʴ. ʅʦ ʩʠʩʪʝʤʘ ʠʩʢʣʶʯʘʝʪ ʧʨʦʙʫʢʩʦʚʢʫ ʢʦʣʸʩ ʚ 
ʣʶʙʦʤ ʜʠʘʧʘʟʦʥʝ ʩʢʦʨʦʩʪʝʡ. ʅʘ ʩʢʦʨʦʩʪʠ ʥʠʞʝ ʧʦʨʦʛʦʚʦʡ ʘʥʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ʧʝʨʝʜʘʯʘ ʢʨʫʪʷʱʝ-
ʛʦ ʤʦʤʝʥʪʘ ʥʘ ʚʝʜʫʱʠʝ ʢʦʣʸʩʘ ʨʝʛʫʣʠʨʫʝʪʩʷ ʟʘ ʩʯʸʪ ʠʭ ʧʦʜʪʦʨʤʘʞʠʚʘʥʠʷ [7]. ʅʘ ʩʢʦʨʦʩʪʠ ʚʳʰʝ ʧʦʨʦ-
ʛʦʚʦʡ, ʧʨʝʜʘʚʘʝʤʦʝ ʫʩʠʣʠʝ ʨʝʛʫʣʠʨʫʝʪʩʷ ʟʘ ʩʯʸʪ ʨʝʛʫʣʠʨʦʚʢʠ ʢʨʫʪʷʱʝʛʦ ʤʦʤʝʥʪʘ, ʠʜʫʱʝʛʦ ʦʪ ʜʚʠʛʘʪʝ-
ʣʷ. 

ɸʥʪʠʙʫʢʩʦʚʦʯʥʳʝ ʩʠʩʪʝʤʳ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʧʦ ʜʚʫʤ ʦʩʥʦʚʥʳʤ ʢʘʪʝʛʦʨʠʷʤ. 
ʇʦ ʢʦʣʠʯʝʩʪʚʫ ʢʘʥʘʣʦʚ: 
V ʏʝʪʳʨʝʭʢʘʥʘʣʴʥʘʷ, ʪ.ʝ. ʩ ʯʝʪʳʨʴʤʷ ʜʘʪʯʠʢʘʤʠ ɸSR. ʉʢʦʨʦʩʪʥʦʡ ʜʘʪʯʠʢ ʠ ʦʪʜʝʣʴʥʳʡ ʢʣʘʧʘʥ 

ʨʘʩʧʦʣʦʞʝʥʳ ʥʘ ʚʩʝʭ ʯʝʪʳʨʝʭ ʢʦʣʝʩʘʭ. ʇʦʵʪʦʤʫ ʧʨʦʠʩʭʦʜʠʪ ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʢʦʥʪʨʦʣʴ ʢʦʣʝʩʘ ʠ ʦʧʪʠ-
ʤʘʣʴʥʳʝ ʪʦʨʤʦʟʥʳʝ ʫʩʠʣʠʷ. 

V ʊʨʝʭʢʘʥʘʣʴʥʘʷ, ʪ.ʝ. ʩ ʪʨʝʤʷ ʜʘʪʯʠʢʘʤʠ ɸSR. ɼʘʪʯʠʢ ʩʢʦʨʦʩʪʠ ʠ ʢʣʘʧʘʥ ʨʘʩʧʦʣʦʞʝʥʳ ʥʘ ʢʘʞ-
ʜʦʤ ʧʝʨʝʜʥʝʤ ʢʦʣʝʩʝ. 

V ʆʜʥʦʢʘʥʘʣʴʥʘʷ, ʪ.ʝ. ʩ ʦʜʥʠʤ ʜʘʪʯʠʢʦʤ ɸSR. ʀʤʝʝʪʩʷ ʦʜʠʥ ʢʣʘʧʘʥ, ʢʦʪʦʨʳʡ ʫʧʨʘʚʣʷʝʪ ʢʘʢ 
ʟʘʜʥʠʤʠ ʢʦʣʝʩʘʤʠ, ʪʘʢ ʠ ʦʜʥʠʤ ʜʘʪʯʠʢʦʤ ʩʢʦʨʦʩʪʠ, ʢʦʪʦʨʳʡ ʨʘʩʧʦʣʦʞʝʥ ʚ ʟʘʜʥʝʡ ʦʩʠ [5]. 

ʇʦ ʦʪʢʨʳʪʦʩʪʠ ʩʠʩʪʝʤʳ: 
V ʆʪʢʨʳʪʘʷ ʩʠʩʪʝʤʘ. ɺʳʧʫʢʣʘ ʪʦʨʤʦʟʥʘʷ ʞʠʜʢʦʩʪʴ ʦʪ ʪʦʨʤʦʟʦʚ ʚʦ ʚʨʝʤʷ ʦʩʪʘʥʦʚʢʠ ASR ʥʝ 

ʚʦʟʚʨʘʱʘʝʪʩʷ ʚʤʝʩʪʦ ʵʪʦʛʦ ʪʦʨʤʦʟ ʞʠʜʢʦʩʪʴ ʭʨʘʥʠʪʩʷ ʚ ʘʢʢʫʤʫʣʷʪʦʨʝ ʚʦ ʚʨʝʤʷ ʦʩʪʘʥʦʚʢʠ ɸSR, ʟʘʪʝʤ 
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ʚʦʟʚʨʘʱʘʝʪʩʷ ʚ ʨʝʟʝʨʚʫʘʨ ʛʣʘʚʥʦʛʦ ʮʠʣʠʥʜʨʘ. ʕʪʦʪ ʪʠʧ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʧʨʦʩʪʦ-ʨʝʘʣʴʥʦʤ ʢʦʣʝʩʝ ʪʦʣʴʢʦ 
ɸSR ʢʦʥʩʪʨʫʢʮʠʡ. 

V ɿʘʢʨʳʪʘʷ ʩʠʩʪʝʤʘ. ɿʘʢʨʳʪʘʷ ʩʠʩʪʝʤʘ ʠʤʝʝʪ ʥʝʢʦʪʦʨʳʝ ʩʨʝʜʩʪʚʘ, ʢʘʢ ʧʨʘʚʠʣʦ, ʩ ʵʣʝʢʪʨʠʯʝ-
ʩʢʠʤ ʧʠʪʘʥʠʝʤ, ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʛʠʜʨʘʚʣʠʯʝʩʢʦʝ ʜʘʚʣʝʥʠʝ, ʢʦʪʦʨʦʝ ʙʳʣʦ ʦʪʢʣʶʯʝʥʦ ʚʦ ʚʨʝʤʷ 
ʦʩʪʘʥʦʚʢʠ ɸSR. ʅʘʩʦʩ ʧʦʜʘʝʪ ʞʠʜʢʦʩʪʴ ʥʘ ʘʢʢʫʤʫʣʷʪʦʨ, ʛʜʝ ʦʥ ʭʨʘʥʠʪʩʷ ʧʦʜ ʜʘʚʣʝʥʠʝʤ, ʧʦʢʘ ʥʝ ʧʦʪʨʝ-
ʙʫʝʪʩʷ ʫʚʝʣʠʯʠʪʴ ʜʘʚʣʝʥʠʝ ʚ ʪʦʨʤʦʟʥʦʡ ʤʘʛʠʩʪʨʘʣʠ. 

ɼʦʩʪʦʠʥʩʪʚʘ ʘʥʪʠʙʫʢʩʦʚʦʯʥʳʭ ʩʠʩʪʝʤ. 
ʂ ʧʨʝʠʤʫʱʝʩʪʚʘʤ ʵʪʦʡ ʪʝʭʥʦʣʦʛʠʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʩʣʝʜʫʶʱʠʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ: 
V ʫʤʝʥʴʰʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʚʨʝʜʠʪʴ ʧʦʢʨʳʰʢʠ; 
V ʫʚʝʣʠʯʝʥʠʝ ʨʝʩʫʨʩʦʚ ʜʚʠʛʘʪʝʣʷ; 
V ʙʝʟʦʧʘʩʥʦʩʪʴ ʜʚʠʞʝʥʠʷ ʚ ʧʦʚʦʨʦʪʘʭ, ʧʨʠ ʚʣʘʞʥʦʡ ʜʦʨʦʛʝ; 
V ʙʝʟʦʧʘʩʥʦʩʪʴ ʜʚʠʞʝʥʠʷ ʥʘ ʟʠʤʥʝʡ ʜʦʨʦʛʝ; 
V ʙʝʟʦʧʘʩʥʦʝ ʠ ʢʦʤʬʦʨʪʥʦʝ ʥʘʯʘʣʦ ʜʚʠʞʝʥʠʝ ʘʚʪʦʤʦʙʠʣʝʤ ʥʘ ʤʦʢʨʦʡ, ʟʠʤʥʝʡ ʠ ʧʨʦʯʝʡ ʜʦʨʦ-

ʛʝ ʧʣʦʭʦʛʦ ʩʮʝʧʣʝʥʠʷ; 
V ʧʦʟʚʦʣʷʝʪ ʵʢʦʥʦʤʠʪʴ ʪʦʧʣʠʚʦ; 
V ʭʦʨʦʰʘʷ ʫʧʨʘʚʣʷʝʤʦʩʪʴ ʠ ʧʨʝʜʩʢʘʟʫʝʤʦʩʪʴ ʥʘ ʜʦʨʦʛʝ, ʯʪʦ ʧʦʤʦʛʘʝʪ ʢʦʤʬʦʨʪʥʦ ʯʫʚʩʪʚʦʚʘʪʴ 

ʩʝʙʷ ʥʘ ʪʨʘʩʩʝ. 
ʂ ʜʦʩʪʦʠʥʩʪʚʘʤ ʪʘʢʞʝ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʚʦʟʤʦʞʥʦʩʪʴ ʚʨʝʤʝʥʥʦʛʦ ʝʸ ʦʪʢʣʶʯʝʥʠʷ. 
ʅʝʜʦʩʪʘʪʢʠ ʘʥʪʠʙʫʢʩʦʚʦʯʥʳʭ ʩʠʩʪʝʤ. 
ʇʦʤʠʤʦ ʰʠʨʦʢʦʛʦ ʩʧʝʢʪʨʘ ʜʦʩʪʦʠʥʩʪʚ ʠ ʧʨʝʠʤʫʱʝʩʪʚ ʫ ɸSR ʝʩʪʴ ʩʣʝʜʫʶʱʠʝ ʥʝʜʦʩʪʘʪʢʠ: 
V ʦʪʢʣʶʯʝʥʠʝ ʪʷʛʠ ʜʚʠʛʘʪʝʣʷ ʧʨʠ ʨʘʟʣʠʯʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ (ʩʥʝʛ, ʛʨʘʚʠʡ, çʤʷʛʢʠʝè ʧʦʚʝʨʭ-

ʥʦʩʪʠ); 
V ʩʦʟʜʘʥʠʝ çʣʦʞʥʦʛʦ ʯʫʚʩʪʚʘ ʙʝʟʦʧʘʩʥʦʩʪʠè ʩʨʝʜʠ ʚʦʜʠʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʥʝ ʧʦʥʠʤʘʶʪ ʦʧʝʨʘ-

ʮʠʶ ʠ ʦʛʨʘʥʠʯʝʥʠʷ ɸSR; 
V ʥʘʣʦʞʝʥʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʣʶʙʠʪʝʣʝʡ drift; 
V ʘʥʪʠʙʫʢʩʦʚʦʯʥʳʝ ʩʠʩʪʝʤʳ ʯʫʚʩʪʚʠʪʝʣʴʥʳ. ɺʣʠʷʥʠʝ ʠʟʥʦʰʝʥʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʥʘ ʧʨʦʠʟʚʦʜʠ-

ʪʝʣʴʥʦʩʪʴ ʘʚʪʦʤʦʙʠʣʷ ʩ ʘʥʪʠʙʫʢʩʦʚʦʯʥʳʤʠ ʩʠʩʪʝʤʘʤʠ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʝ, ʯʝʤ ʙʝʟ ʘʥʪʠʙʫʢʩʦʚʦʯʥʳʭ; 
V ʩʫʱʝʩʪʚʫʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʟʘʜʝʨʞʢʠ ʚʢʣʶʯʝʥʠʷ ʩʠʩʪʝʤʳ, ʪʘʢ ʢʘʢ ʝʝ ʨʘʙʦʪʘ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʘʷ 

ʪʨʝʙʦʚʘʥʠʷʤ, ʚʦʟʤʦʞʥʘ ʣʠʰʴ ʧʦʩʣʝ ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʘ ʩʮʝʧʣʝʥʠʷ ʢʦʣʝʩ, ʘ ʪʘʢʞʝ ʧʨʦʙʫʢʩʦʚʢʠ 
ʭʦʪʷ ʙʳ ʦʜʥʦʛʦ ʢʦʣʝʩʘ; 

V ʚʦʜʠʪʝʣʴ ʥʝ ʦʩʫʱʝʩʪʚʣʷʝʪ ʢʦʥʪʨʦʣʴ ʥʘʜ ʧʨʦʮʝʩʩʦʤ ʙʣʦʢʠʨʦʚʢʠ ʧʨʦʙʫʢʩʦʚʢʠ, ʠʟ-ʟʘ ʵʪʦʛʦ ʘʥ-
ʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ʩʪʘʥʦʚʠʪʩʷ ʥʝʧʨʝʜʚʠʜʝʥʥʦʡ; 

V ʚʦʟʤʦʞʥʳ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʧʨʦʙʫʢʩʦʚʢʠ ʚʦʦʙʱʝ ʥʝʪ, ʘ ʘʥʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ʦʧʨʝʜʝʣʠʣʘ, 
ʯʪʦ ʩʮʝʧʣʝʥʠʝ ʩ ʜʦʨʦʛʦʡ ʧʦʪʝʨʷʥʦ; 

V ʘʥʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ʥʝ ʟʘʜʝʡʩʪʚʫʝʪʩʷ ʥʘ ʩʢʦʨʦʩʪʠ ʤʝʥʝʝ 10 ʢʤ/ʯ, ʵʪʦ ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ 
ʜʣʷ ʪʷʞʝʣʦʚʝʩʥʳʭ ʠʣʠ ʙʨʦʥʠʨʦʚʘʥʥʳʭ ʘʚʪʦʤʦʙʠʣʝʡ; 

V ʟʘʪʨʫʜʥʠʪʝʣʴʥʦʩʪʴ ʵʢʩʧʣʫʘʪʘʮʠʠ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʩʥʝʛʝ, ʩʳʧʫʯʝʤ ʠ ʨʳʭʣʦʤ ʛʨʫʥʪʝ ʠʟ-ʟʘ ʪʦʛʦ, 
ʯʪʦ ʫʩʪʨʘʥʷʝʪʩʷ ʤʘʣʝʡʰʘʷ ʧʨʦʙʫʢʩʦʚʢʘ ʢʦʣʝʩ [9-10]. 

ʇʦʤʠʤʦ ʥʝʜʦʩʪʘʪʢʦʚ ʫ ʪʦʨʤʦʟʥʦʡ ʩʠʩʪʝʤʳ ʤʦʛʫʪ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʥʝʠʩʧʨʘʚʥʦʩʪʠ. ɺ ʇʨʠʣʦ-
ʞʝʥʠʠ ɸ ʧʨʠʚʝʜʝʥʘ ʪʘʙʣʠʮʘ ʩ ʦʩʥʦʚʥʳʤʠ "ʩʠʤʧʪʦʤʘʤʠ" ʥʝʠʩʧʨʘʚʥʦʩʪʠ ʪʦʨʤʦʟʥʦʡ ʩʠʩʪʝʤʳ, ʪʘʢ ʢʘʢ ʘʥ-
ʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʘ ʩ ʪʦʨʤʦʟʥʦʡ ʩʠʩʪʝʤʦʡ. ʊʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʘʨʠʘʥʪʳ 
ʫʩʪʨʘʥʝʥʠʷ ʜʣʷ ʢʘʞʜʦʡ ʧʨʠʯʠʥʳ, ʠ ʚʳʷʚʣʝʥʳ ʚʦʟʤʦʞʥʳʝ ʧʨʠʯʠʥʳ ʥʝʧʦʣʘʜʢʠ. 

ʅʘ ʨʦʚʥʦʤ ʩʢʦʣʴʟʢʦʤ ʧʦʢʨʳʪʠʠ ʧʨʠ ʙʣʦʢʠʨʦʚʘʥʠʠ ʩʨʘʟʫ ʚʩʝʭ ʯʝʪʳʨʝʭ ʢʦʣʝʩ ʘʥʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠ-
ʩʪʝʤʘ ʙʫʜʝʪ ʙʝʩʩʠʣʴʥʘ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʧʨʦʙʫʢʩʦʚʢʘ ʠʩʭʦʜʠʪ ʠʟ ʩʨʘʚʥʝʥʠʷ ʩʢʦʨʦʩʪʠ ʭʦ-
ʜʘ ʚʩʝʭ ʢʦʣʝʩ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʦʜʥʦʚʨʝʤʝʥʥʘʷ ʧʨʦʙʫʢʩʦʚʢʘ ʩʨʘʟʫ ʯʝʪʳʨʝʭ ʢʦʣʝʩ, ʪʦ 
ʵʪʦ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʚʦʩʧʨʠʥʷʪʦ ʙʣʦʢʦʤ ʫʧʨʘʚʣʝʥʠʷ ʢʘʢ ʥʝʰʪʘʪʥʘʷ ʩʠʪʫʘʮʠʷ. 

ʂʦʥʝʯʥʦ ʞʝ ʩʪʦʠʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʢʘʞʜʳʡ ʩʘʤ ʚʳʙʠʨʘʝʪ ʙʝʟʦʧʘʩʥʫʶ ʝʟʜʫ ʝʞʝʣʠ ʪʦʡ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ 
ʧʨʠʯʠʥʠʪʴ ʚʨʝʜ ʟʜʦʨʦʚʴʶ. ʆʜʥʘʢʦ ʚʳʙʦʨ ʧʨʦʪʠʚʦʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ ʤʦʞʝʪ ʪʘʢʞʝ ʧʦʚʣʠʷʪʴ ʥʘ ʫʜʘʯ-
ʥʳʡ ʠʩʭʦʜ ʩʦʙʳʪʠʷ, ʝʩʣʠ ʚʜʨʫʛ ʚʳ ʧʦʧʘʣʠ ʚ ʥʝʧʨʠʷʪʥʫʶ ʩʠʪʫʘʮʠʶ ʥʘ ʜʦʨʦʛʝ. ɹʫʜʴ ʪʦ ʧʣʦʭʠʝ ʧʦʛʦʜʥʳʝ 
ʫʩʣʦʚʠʷ ʠʣʠ ʥʝʧʨʠʩʧʦʩʦʙʣʝʥʥʦʝ ʜʣʷ ʫʜʦʙʥʦʡ ʝʟʜʳ ʜʦʨʦʞʥʦʝ ʧʦʢʨʳʪʠʝ. 
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ɸʥʪʠʙʫʢʩʦʚʦʯʥʘʷ ʩʠʩʪʝʤʘ ï ʵʪʦ ʘʚʪʦʤʦʙʠʣʴʥʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʥʝ ʜʘʝʪ ʘʚʪʦʤʦʙʠʣʶ ʙʫʢʩʦʚʘʪʴ 
ʥʘ ʩʢʦʣʴʟʢʦʤ ʧʦʢʨʳʪʠʠ. ɼʘʥʥʘʷ ʩʠʩʪʝʤʘ ʧʨʝʩʣʝʜʫʝʪ ʥʝʩʢʦʣʴʢʦ ʮʝʣʝʡ: 

V ʇʦʟʚʦʣʷʝʪ ʚʦʜʠʪʝʣʶ ʧʦʜʜʝʨʞʠʚʘʪʴ ʨʫʣʝʚʦʝ ʫʧʨʘʚʣʝʥʠʝ ʩʢʦʣʴʟʢʦʤ ʧʦʢʨʳʪʠʠ; 
V ʄʠʥʠʤʠʟʠʨʫʝʪ ʚʦʟʤʦʞʥʳʝ ʩʠʪʫʘʮʠʠ ʩ ʧʨʦʙʫʢʩʦʚʢʦʡ ʢʦʣʝʩ. 
ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʜʘʥʥʘʷ ʩʠʩʪʝʤʘ ʦʯʝʥʴ ʚʘʞʥʘ ʜʣʷ ʙʝʟʦʧʘʩʥʦʩʪʠ. ʉʧʫʩʪʷ ʩʪʦʣʴʢʦ ʣʝʪ ʧʦʩʣʝ 

ʠʟʦʙʨʝʪʝʥʠʷ, ʝʸ ʚʩʝ ʨʘʚʥʦ ʧʨʦʜʦʣʞʘʶʪ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʪʴ, ʪʘʢ ʢʘʢ ʧʦʤʠʤʦ ʜʦʩʪʦʠʥʩʪʚ, ʘʥʪʠʙʫʢʩʦʚʦʯʥʘʷ 
ʩʠʩʪʝʤʘ ʠʤʝʝʪ ʠ ʥʝʜʦʩʪʘʪʢʠ, ʦʜʠʥ ʠʟ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʥʝ ʚʩʝʛʜʘ ʦʙʦʩʥʦʚʘʥʥʳʤ ʚʢʣʶʯʝʥʠʝʤ ʩʠʩʪʝʤʳ. 
ʇʣʘʥʠʨʫʝʪʩʷ ʧʨʦʜʦʣʞʠʪʴ ʠʟʫʯʝʥʠʝ ʜʘʥʥʦʡ ʪʝʤʳ ʠʤʝʥʥʦ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʦʧʨʝʜʝʣʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʟʘ-
ʧʫʩʢʘ ʘʥʪʠʙʫʢʩʦʚʦʯʥʦʡ ʩʠʩʪʝʤʳ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʨʘʩʧʦʟʥʘʚʘʥʠʠ ʠ ʫʨʦʚʥʝ ʧʨʠʝʤʣʝʤʦʩʪʠ ʩʠʪʫʘʮʠʠ. 
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ÃÇµÂ ·°ÂÀ°Â ½° ¿À¾¸·²¾´ÁÂ²¾ ¸ 
º°»ÌºÃ»¸À¾²°½¸µ Áµ±µÁÂ¾¸¼¾ÁÂ¸ 
¿À¾´ÃºÆ¸¸ 

¼ãáØÕÝÚÞ ¸ÒÐÝ ¼ØåÐÙÛÞÒØç, 
·ØÝØÝÐ °ÝÝÐ ÁâÐÝØáÛÐÒÞÒÝÐ, 
·Ðïæ ²ÐÛÕàØï °ÛÕÚáÕÕÒÝÐ 

ʄʘʛʠʩʪʨʘʥʪʳ 
ʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ çʈʀʅʍè 

 

 
ɿʘʪʨʘʪʳ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʶʪʩʷ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝʚʳʭ ʵʣʝʤʝʥʪʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʚʘʞʥʝʡʰʝʡ ʢʘʪʝʛʦ-

ʨʠʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʠ ʠ ʧʨʘʢʪʠʢʠ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ɿʘʪʨʘʪʳ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʥʝʨʝʜʢʦ ʚʳʨʘʞʘʶʪʩʷ 
ʪʘʢʠʤʠ ʧʦʥʷʪʠʷʤʠ ʢʘʢ çʠʟʜʝʨʞʢʠè, çʨʘʩʭʦʜʳè [4, ʩ. 471]. ɼʣʷ ʧʨʝʜʧʨʠʷʪʠʡ, ʦʨʛʘʥʠʟʫʶʱʠʭ ʩʚʦʶ ʜʝʷ-
ʪʝʣʴʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ, ʚʘʞʥʦʡ ʷʚʣʷʝʪʩʷ ʜʦʩʪʦʚʝʨʥʘʷ ʦʮʝʥʢʘ ʟʘʪʨʘʪ ʚ ʥʘʩʪʦʷʱʝʤ ʠ 
ʙʫʜʫʱʝʤ ʧʝʨʠʦʜʘʭ, ʘ ʪʘʢʞʝ ʧʦʠʩʢ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʭ ʩʦʢʨʘʱʝʥʠʷ ʜʣʷ ʫʣʫʯʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘ-
ʪʘ ʠ ʫʚʝʣʠʯʝʥʠʷ ʧʨʠʙʳʣʠ. ʏʪʦʙʳ ʜʦʩʪʠʯʴ ʵʪʦʛʦ, ʥʝʦʙʭʦʜʠʤʦ ʫʜʝʣʷʪʴ ʜʦʣʞʥʦʝ ʚʥʠʤʘʥʠʝ ʫʯʝʪʫ ʟʘʪʨʘʪ 
ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ. 

ɺ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʦʪʤʝʯʘʝʪʩʷ ʚʘʞʥʦʩʪʴ ʫʯʝʪʘ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝ-
ʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ. ʇʨʠ ʵʪʦʤ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʧʨʦʚʦʜʠʪʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʵʪʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʘʪʝʛʦʨʠʡ.  

ʄʥʦʛʠʤʠ ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʧʨʦʚʦʜʠʪʩʷ ʦʪʦʞʜʝʩʪʚ-
ʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʘʪʝʛʦʨʠʡ çʫʯʝʪ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 
ʧʨʦʜʫʢʮʠʠè. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʫʯʝʙʥʳʭ ʧʦʩʦʙʠʷʭ ʠ ʧʝʨʠʦʜʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ ʚʩʝ ʯʘʱʝ ʤʝʪʦʜʳ ʫʯʝʪʘ ʟʘ-
ʪʨʘʪ ʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʨʘʩʢʨʳʚʘʶʪʩʷ ʚ ʝʜʠʥʩʪʚʝ ʠ ʪʝʩʥʦʡ ʚʟʘʠʤʦʩʚʷʟʠ [8, ʩ. 167]. 

ʆʜʥʘʢʦ ʥʝʢʦʪʦʨʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʩʯʠʪʘʶʪ, ʯʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʝʩʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʜʘʥʥʳʭ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʭ ʢʘʪʝʛʦʨʠʡ, ʠʭ ʚʩʝ ʞʝ ʩʣʝʜʫʝʪ ʨʘʟʛʨʘʥʠʯʠʚʘʪʴ. ʂ ʪʘʢʠʤ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ɸ.ɹ. 
ɹʦʪʦʙʝʢʦʚʘ, ɻ. ʂʫʣʫʤʙʘʝʚʫ, ɺ.ɺ. ʇʘʣʠʡ, ɺ.ɺ. ʉʠʪʥʠʢʦʚʫ, ɽ.ɸ. ʉʫʧʨʫʥʦʚʫ ʠ ʜʨ. 

ɺ ʯʘʩʪʥʦʩʪʠ, ɺ.ɺ. ʇʘʣʠʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʟʜʚʦʝʥʠʷ ʧʦʥʷʪʠʡ çʫʯʝʪ ʟʘʪʨʘʪè ʠ çʢʘʣʴ-

ɹʦʦʧʫʙʯʡʸ: ʨʘʩʩʤʦʪʨʝʥʦ ʩʦʦʪʥʦʰʝʥʠʝ ʪʘʢʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʘʪʝʛʦʨʠʡ, ʢʘʢ çʫʯʝʪ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜ-
ʩʪʚʦè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠè. ʆʪʤʝʯʝʥʳ ʥʝʢʦʪʦʨʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʫʯʝʪʘ ʟʘʪʨʘʪ 
ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʷʭ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠ-
ʷʭ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ, ʟʘʪʨʘʪʳ, ʫʯʝʪ ʟʘʪʨʘʪ, ʧʨʦʠʟʚʦʜʩʪʚʦ. 
 

COST ACCOUNTING FOR PRODUCTION AND CALCULATION OF PRODUCTION COSTS 
 

Abstract: the ratio of such economic categories as çaccounting for production costsè and çcalculation of pro-
duction costsè is considered. Some features of the account of costs of production and calculation of cost of 
production at the enterprise in modern conditions of managing are noted. 
Keywords: cost of production, calculation, costs, cost accounting, production. 
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ʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠè, ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʫ ʥʠʭ ʨʘʟʥʳʝ ʮʝʣʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʮʝʣʴʶ ʫʯʝʪʘ ʟʘʪʨʘʪ 
ʷʚʣʷʝʪʩʷ ʚʳʷʚʣʝʥʠʝ ʠ ʦʪʨʘʞʝʥʠʝ ʚʩʝʭ ʬʘʢʪʠʯʝʩʢʠʭ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʦ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤ ʧʨʠ-
ʟʥʘʢʘʤ, ʘ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʘʥʥʳʝ ʜʣʷ ʠʩʯʠʩʣʝʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ. ʊʘʢʞʝ 
ʫʯʝʥʳʡ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ çʫʯʝʪ ʟʘʪʨʘʪè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠè ʠʤʝʶʪ ʨʘʟʥʳʝ ʦʙʲʝʢʪʳ 
ʠ ʝʜʠʥʠʮʳ ʠʟʤʝʨʝʥʠʷ [7, ʩ. 58]. 

ʉ ʫʢʘʟʘʥʥʦʡ ʧʦʟʠʮʠʝʡ ʧʦʣʥʦʩʪʴʶ ʩʦʛʣʘʩʥʘ ɺ.ɺ. ʉʠʪʥʠʢʦʚʘ [8, ʩ. 168], ʢʦʪʦʨʘʷ ʧʨʦʚʝʣʘ ʩʨʘʚʥʠ-
ʪʝʣʴʥʫʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʘʪʝʛʦʨʠʡ çʫʯʝʪ ʟʘʪʨʘʪè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠè 
(ʪʘʙʣ. 1). 

 
ʋʙʚʤʡʯʙ 1 

ʊʩʙʛʦʡʫʞʤʵʦʙʸ ʮʙʩʙʣʫʞʩʡʪʫʡʣʙ ʶʣʧʦʧʥʡʰʞʪʣʡʮ ʣʙʫʞʜʧʩʡʢ çʬʰʞʫ ʠʙʫʩʙʫè ʡ çʣʙʤʵʣʬʤʡʩʧʛʙʦʡʞ ʪʞ-
ʚʞʪʫʧʡʥʧʪʫʡè 

ʇʨʠʟʥʘʢ ʩʨʘʚ-
ʥʝʥʠʷ 

ʋʯʝʪ ʟʘʪʨʘʪ ʂʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ 

ʎʝʣʴ ʆʪʨʘʞʝʥʠʝ ʬʘʢʪʠʯʝʩʢʠʭ ʟʘʪʨʘʪ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʠ ʠʭ ʛʨʫʧʧʠʨʦʚʢʘ. 

ʀʩʯʠʩʣʝʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ 
(ʨʘʙʦʪ, ʫʩʣʫʛ). 

ʆʙʲʝʢʪʳ 1) ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʮʝʭʠ, ʫʯʘʩʪʢʠ;  
2) ʩʦʚʦʢʫʧʥʦʩʪʴ ʟʘʪʨʘʪ;  
3) ʫʩʣʦʚʥʳʝ ʦʙʲʝʢʪʳ ʫʯʝʪʘ ʟʘʪʨʘʪ. 

ʚʠʜ ʠʣʠ ʦʜʥʦʨʦʜʥʘʷ ʛʨʫʧʧʘ ʧʨʦʠʟʚʝʜʝʥ-
ʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ). 

ɽʜʠʥʠʮʳ ʠʟʤʝ-
ʨʝʥʠʷ 

ï ʩʪʦʠʤʦʩʪʥʳʝ. ï ʥʘʪʫʨʘʣʴʥʳʝ (ʰʪ., ʢʛ.);  
ï ʫʢʨʫʧʥʝʥʥʳʝ ʥʘʪʫʨʘʣʴʥʳʝ ʝʜʠʥʠʮʳ 
(ʛʝʢʪʦʣʠʪʨ, ʪʦʥʥʦ-ʢʠʣʦʤʝʪʨ);  
ï ʩʪʦʠʤʦʩʪʥʳʝ;  
ï ʪʨʫʜʦʚʳʝ (ʯʝʣʦʚʝʢʦ-ʯʘʩʳ). 

 
ɸ.ɹ. ɹʦʪʦʙʝʢʦʚ, ɻ. ʂʫʣʫʤʙʘʝʚʘ ʩʯʠʪʘʶʪ, ʯʪʦ çʫʯʝʪ ʟʘʪʨʘʪ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʫʯʘʩʪʢʦʚ ʙʫʭʛʘʣʪʝʨ-

ʩʢʦʛʦ ʫʯʝʪʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ ʥʝʚʦʟʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʫʯʝʪ ʟʘʪʨʘʪ ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʣʝʤʝʥʪʦʚ ʤʝʪʦʜʘ 
ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘé ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʣʴʢʫʣʷʮʠʶ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʦʜʠʥ ʠʟ ʤʝʪʦʜʦʚ ʫʯʝʪʘ 
ʟʘʪʨʘʪè [2, ʩ. 111]. 

ɽ.ɸ. ʉʫʧʨʫʥʦʚʘ ʠʩʩʣʝʜʦʚʘʚ ʚʦʧʨʦʩ ʦ ʩʦʦʪʥʦʰʝʥʠʠ ʢʘʪʝʛʦʨʠʡ çʫʯʝʪ ʟʘʪʨʘʪè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ 
ʩʝʙʝʩʪʦʠʤʦʩʪʠè ʧʨʠʰʣʘ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ çʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ ʝʩʪʴ ʯʝʪʳʨʝ ʤʥʝʥʠʷ:  

1) ʢʘʣʴʢʫʣʴʨʦʚʘʥʠʝ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʫʯʝʪ ʟʘʪʨʘʪ;  
2) ʫʯʝʪ ʟʘʪʨʘʪ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ;  
3) ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʠ ʫʯʝʪ ʟʘʪʨʘʪ ʪʦʞʜʝʩʪʚʝʥʥʳ;  
4) ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʠ ʫʯʝʪ - ɻ ʪʦ ʥʝʟʘʚʠʩʠʤʳʝ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʧʦʥʷʪʠʷ ʠ ʧʨʠʝʤʳè [9, ʩ. 36]. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʩʝ ʥʘʫʯʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʜʘʥʥʦʤʫ ʚʦʧʨʦʩʫ ʤʦʞʥʦ ʧʦʜʝʣʠʪʴ ʥʘ ʯʝʪʳʨʝ ʛʨʫʧʧʳ.  
ʆʪʤʝʪʠʤ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʦʥʷʪʠʷ çʫʯʝʪ ʟʘʪʨʘʪè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠè 

ʧʨʷʤʦʛʦ ʥʦʨʤʘʪʠʚʥʦʛʦ ʨʝʛʣʘʤʝʥʪʘ ʥʝ ʠʤʝʶʪ (ʪ.ʝ. ʥʝ ʚ ʦʜʥʦʤ ʜʝʡʩʪʚʫʶʱʝʤ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʤ ʠ (ʠʣʠ) 
ʥʦʨʤʘʪʠʚʥʦʤ ʘʢʪʝ ʥʝʪ ʥʝ ʪʦʣʴʢʦ ʠʭ ʦʧʨʝʜʝʣʝʥʠʷ, ʥʦ ʠ ʫʢʘʟʘʥʠʷ ʥʘ ʠʭ ʩʫʱʝʩʪʚʦʚʘʥʠʝ). ʄʝʞʜʫ ʪʝʤ ʠʭ 
ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠ ʟʥʘʯʠʤʦʩʪʴ ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʧʦʜʯʝʨʢʠʚʘʝʪʩʷ: 

1) ʵʣʝʤʝʥʪʘʤʠ ʤʝʪʦʜʘ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ;  
2) ʚʣʠʷʥʠʝʤ ʬʘʢʪʦʨʦʚ, ʬʦʨʤʠʨʫʶʱʠʭ ʩʝʙʝʩʪʦʠʤʦʩʪʴ;  
3) ʧʦʣʫʯʝʥʠʝʤ ʜʘʥʥʳʭ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʪʧʫʩʢʥʳʭ ʮʝʥ;  
4) ʦʧʨʝʜʝʣʝʥʠʝʤ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ; 
5) ʚʳʷʚʣʝʥʠʝʤ çʫʟʢʠʭè ʤʝʩʪ ʚ ʫʧʨʘʚʣʝʥʠʠ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ;  
6) ʧʣʘʥʠʨʦʚʘʥʠʝʤ ʟʘʜʘʥʠʡ ʧʦ ʟʘʪʨʘʪʘʤ ʠ ʪ.ʜ. 
ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʝʜʝʪʩʷ ʦʪʜʝʣʴʥʦ ʦʪ ʫʯʝʪʘ ʟʘʪʨʘʪ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʠ 

ʦʙʩʣʫʞʠʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚ. ʇʦ ʢʘʞʜʦʤʫ ʩʪʨʫʢʪʫʨʥʦʤʫ ʧʦʜʨʘʟʜʝʣʝʥʠʶ ʚ ʚʝʜʦʤʦʩʪʠ ʦʪʨʘʞʘʶʪʩʷ ʚʩʝ 
ʟʘʪʨʘʪʳ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʨʠ ʵʪʦʤ ʩʦʙʣʶʜʘʝʪʩʷ ʩʣʝʜʫʶʱʠʡ ʧʦʨʷʜʦʢ: 

- ʟʘʪʨʘʪʳ ʦʩʥʦʚʥʦʛʦ ʠʣʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʩʦʙʠʨʘʶʪʩʷ ʧʦ ʛʨʫʧʧʘʤ ʠʟʜʝʣʠʡ;  
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- ʨʘʩʭʦʜʳ ʧʦ ʠʩʧʨʘʚʣʝʥʠʶ ʙʨʘʢʘ ʠ ʧʦʪʝʨʠ ʦʪ ʥʝʠʩʧʨʘʚʠʤʦʛʦ ʙʨʘʢʘ ʫʯʠʪʳʚʘʶʪʩʷ ʦʪʜʝʣʴʥʦ. 
ɺ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʟʘʪʨʘʪʘʭ ʦʨʛʘʥʠʟʘʮʠʠ, ʧʨʠʟʥʘʚʘʝʤʳʭ ʚ ʦʪʯʝʪ-

ʥʦʤ ʧʝʨʠʦʜʝ ʨʘʩʭʦʜʘʤʠ ʧʦ ʦʙʳʯʥʳʤ ʚʠʜʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʬʦʨʤʠʨʫʝʪʩʷ ʥʘ ʩʯʝʪʘʭ 20 çʆʩʥʦʚʥʦʝ ʧʨʦ-
ʠʟʚʦʜʩʪʚʦè, 23 çɺʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘè, 25 çʆʙʱʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳè, 26 çʆʙʱʝ-
ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳè ʠ ʜʨʫʛʠʝ ʩʯʝʪʘ ʧʦ ʫʯʝʪʫ ʟʘʪʨʘʪ. 

ʇʨʷʤʳʝ ʨʘʩʭʦʜʳ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʠʜʘ ʧʨʦʜʫʢʮʠʠ 
ʦʪʨʘʞʘʶʪʩʷ ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ ʥʘ ʩʯʝʪʘʭ 20 çʆʩʥʦʚʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦè, 23 çɺʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʧʨʦʠʟʚʦʜ-
ʩʪʚʘè. ʈʘʩʭʦʜʳ, ʥʝ ʠʤʝʶʱʠʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʤʫ ʧʨʦʮʝʩʩʫ ʠ ʩʚʷʟʘʥ-
ʥʳʝ ʣʠʰʴ ʩ ʝʛʦ ʦʨʛʘʥʠʟʘʮʠʝʡ ʠ ʫʧʨʘʚʣʝʥʠʝʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʚ ʮʝʣʦʤ, ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ ʥʘ 
ʩʯʝʪʘʭ 25 çʆʙʱʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳè ʠ 26 çʆʙʱʝʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳè. ɺ ʢʦʥʮʝ ʤʝʩʷʮʘ 
ʨʘʩʭʦʜʳ, ʩʦʙʨʘʥʥʳʝ ʥʘ ʜʘʥʥʳʭ ʩʯʝʪʘʭ, ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʤʝʞʜʫ ʦʙʲʝʢʪʘʤʠ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʫʯʝʪʘ (ʚʠ-
ʜʘʤʠ ʧʨʦʜʫʢʮʠʠ, ʨʘʙʦʪ, ʫʩʣʫʛ) ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʟʘʢʨʝʧʣʝʥʥʦʡ ʚ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʝ ʙʘʟʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ. 

ʉʪʨʫʢʪʫʨʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʝʞʝʤʝʩʷʯʥʦ ʩʦʩʪʘʚʣʷʶʪ ʦʪʯʝʪʳ ʦ ʥʘʣʠʯʠʠ ʠ ʜʚʠʞʝʥʠʠ 
ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ, ʢʦʪʦʨʳʝ ʚʤʝʩʪʝ ʩ ʜʨʫʛʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʧʦ ʫʯʝʪʫ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʝ-
ʨʝʜʘʶʪʩʷ ʚ ʙʫʭʛʘʣʪʝʨʠʶ. 

ɻʦʪʦʚʘʷ ʧʨʦʜʫʢʮʠʷ ʠʟ ʦʩʥʦʚʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʜʘʝʪʩʷ ʥʘ ʩʢʣʘʜ ʛʦʪʦʚʳʭ ʠʟʜʝʣʠʡ ʧʦ ʥʘʢʣʘʜʥʳʤ 
ʥʘ ʧʝʨʝʜʘʯʫ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʤʝʩʪʘ ʭʨʘʥʝʥʠʷ. ɺ ʜʝʥʴ ʧʝʨʝʜʘʯʠ ʝʝ ʥʘ ʩʢʣʘʜ ʩʫʤʤʫ ʟʘʪʨʘʪ ʥʘ ʠʟʛʦ-
ʪʦʚʣʝʥʠʝ ʧʨʦʜʫʢʮʠʠ ʩʧʠʩʳʚʘʶʪ ʚ ʜʝʙʝʪ ʩʯʝʪʘ 43 çɻʦʪʦʚʘʷ ʧʨʦʜʫʢʮʠʷè ʩ ʢʨʝʜʠʪʘ ʩʯʝʪʘ 20, ʝʩʣʠ ʧʨʠʤʝ-
ʥʷʝʪʩʷ ʥʦʨʤʘʪʠʚʥʳʡ ʫʯʝʪ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ - ʪʦ ʚ ʜʝʙʝʪ ʩʯʝʪʘ 40 çɺʳʧʫʩʢ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ)è. ɺ 
ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ) ʚʩʝʭ ʚʠʜʦʚ ʧʨʦ-
ʠʟʚʦʜʩʪʚ ʦʪʨʘʞʘʝʪʩʷ ʧʨʦʚʦʜʢʦʡ: 

- ɼʪ 20, 21, 23, 29 - ʂʪ 10, 02, 70, 69, 60, 76 - ʫʯʪʝʥʳ ʧʨʷʤʳʝ ʨʘʩʭʦʜʳ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʧʨʦʜʫʢ-
ʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ); 

- ɼʪ 20, 21, 23, 29 - ʂʪ 25, 26 - ʚʢʣʶʯʝʥʳ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʘʩʭʦʜʳ ʚ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʠʟʚʦ-
ʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ); 

- ɼʪ 20 - ʂʪ 21, 23, 29 - ʩʧʠʩʘʥʳ ʨʘʩʭʦʜʳ ʧʨʦʯʠʭ ʧʨʦʠʟʚʦʜʩʪʚ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʚʩʧʦʤʦʛʘ-
ʪʝʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʠʭ ʫʩʣʫʛ; 

- ɼʪ 90 - ʂʪ 20, 21, 23, 29 - ʩʧʠʩʘʥʘ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʫʩʣʫʛ ʦʩʥʦʚʥʦʛʦ ʠ ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʭ ʧʨʦʠʟ-
ʚʦʜʩʪʚ; 

- ɼʪ 40, 43 - ʂʪ 20 - ʦʧʨʠʭʦʜʦʚʘʥʘ ʛʦʪʦʚʘʷ ʧʨʦʜʫʢʮʠʷ ʧʦ ʬʘʢʪʠʯʝʩʢʦʡ (ʥʦʨʤʘʪʠʚʥʦʡ) ʩʝʙʝʩʪʦʠ-
ʤʦʩʪʠ. 

ɼʣʷ ʠʩʯʠʩʣʝʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʢʦʥʢʨʝʪʥʳʭ ʚʠʜʦʚ ʧʨʦʜʫʢʮʠʠ ʠ ʨʘʩʯʝʪʘ ʟʘʪʨʘʪ ʦʪʜʝʣʴʥʳʭ ʩʪʨʫʢ-
ʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʧʨʠʤʝʥʷʝʪʩʷ ʛʨʫʧʧʠʨʦʚʢʘ ʟʘʪʨʘʪ ʧʦ ʩʪʘʪʴʷʤ ʢʘʣʴʢʫʣʷʮʠʠ.  

ʂʘʣʴʢʫʣʷʮʠʷ ï ʨʝʟʫʣʴʪʘʪ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ, ʪ.ʝ. ʨʘʩʯʝʪʥʳʝ ʧʨʦʮʝʜʫʨʳ ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʟʘʪʨʘʪ 
ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʠʭʦʜʷʱʠʭʩʷ ʥʘ ʝʜʠʥʠʮʫ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ). ʆʪ ʩʪʨʫʢʪʫʨʳ ʢʘʣʴʢʫ-
ʣʷʮʠʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʟʘʚʠʩʷʪ ʤʝʪʦʜʳ ʠ ʧʦʨʷʜʦʢ ʫʯʝʪʘ, ʩʪʝʧʝʥʴ ʨʘʩʢʨʳʪʠʷ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ, 
ʩʠʩʪʝʤʘ ʧʣʘʥʦʚʳʭ ʨʘʩʯʝʪʦʚ ʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʣʫʯʘʝʤʦʡ ʧʨʠ ʵʪʦʤ ʠʥʬʦʨʤʘʮʠʠ ʦ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦ-
ʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ). 

ʆʙʲʝʢʪʳ ʢʘʣʴʢʫʣʷʮʠʠ ï ʢʦʥʢʨʝʪʥʳʝ ʚʠʜʳ ʠʣʠ ʛʨʫʧʧʳ ʦʜʥʦʨʦʜʥʦʡ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ), ʧʦ ʢʦ-
ʪʦʨʳʤ ʠʩʯʠʩʣʷʝʪʩʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʠʭ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

ʉʪʘʪʴʷ ʢʘʣʴʢʫʣʷʮʠʠ - ʵʪʦ ʦʧʨʝʜʝʣʝʥʥʳʡ ʚʠʜ ʟʘʪʨʘʪ, ʦʙʨʘʟʫʶʱʠʭ ʩʝʙʝʩʪʦʠʤʦʩʪʴ. ʆʧʨʝʜʝʣʝʥʠʝ 
ʟʘʪʨʘʪ ʧʦ ʢʘʣʴʢʫʣʷʮʠʠ ʧʦʟʚʦʣʷʝʪ ʚʳʯʠʩʣʠʪʴ ʢʘʞʜʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ ʥʘ ʣʶ-
ʙʦʤ ʫʨʦʚʥʝ [1, ʩ. 5]. ʇʨʝʜʧʨʠʷʪʠʷ ʚʧʨʘʚʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʧʝʨʝʯʝʥʴ ʩʪʘʪʝʡ ʢʘʣʴʢʫʣʷʮʠʠ 
[5, ʩ. 14]. ʆʩʥʦʚʥʳʝ ʩʪʘʪʴʠ ʢʘʣʴʢʫʣʷʮʠʠ: 

- ʩʳʨʴʝ ʠ ʦʩʥʦʚʥʳʝ ʤʘʪʝʨʠʘʣʳ (ʟʘ ʚʳʯʝʪʦʤ ʚʦʟʚʨʘʪʥʳʭ ʦʪʭʦʜʦʚ); 

- ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʤʘʪʝʨʠʘʣʳ; 

- ʪʦʧʣʠʚʦ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʥʫʞʜʳ;  

- ʵʥʝʨʛʠʷ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʥʫʞʜʳ;  

- ʦʩʥʦʚʥʘʷ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʨʘʙʦʯʠʭ;  

- ʦʪʯʠʩʣʝʥʠʷ ʥʘ ʩʦʮʠʘʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ;  
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- ʨʘʩʭʦʜʳ ʥʘ ʧʦʜʛʦʪʦʚʢʫ ʠ ʦʩʚʦʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ;  

- ʨʘʩʭʦʜʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ ʠ ʵʢʩʧʣʫʘʪʘʮʠʶ ʦʙʦʨʫʜʦʚʘʥʠʷ. 
ɻʨʫʧʧʠʨʦʚʢʘ ʟʘʪʨʘʪ ʧʦ ʢʘʣʴʢʫʣʷʮʠʦʥʥʳʤ ʩʪʘʪʴʷʤ ʧʦʟʚʦʣʷʝʪ ʧʨʦʚʦʜʠʪʴ ʧʦʜʨʦʙʥʳʡ ʘʥʘʣʠʟ ʟʘʪʨʘʪ 

ʧʦ ʠʭ ʚʠʜʘʤ, ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʠʭ ʦʩʫʱʝʩʪʚʣʝʥʠʝ, ʦʧʨʝʜʝʣʷʪʴ ʧʣʘʥʦʚʫʶ ʠ ʬʘʢʪʠʯʝʩʢʫʶ ʩʝʙʝʩʪʦʠʤʦʩʪʴ 
ʧʨʦʜʫʢʮʠʠ [3, ʩ. 382]. 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ, ʚ ʦʙʦʙʱʝʥʥʦʤ ʚʠʜʝ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʪʦʠʤʦʩʪʥʫʶ ʦʮʝʥʢʫ ʠʩʧʦʣʴ-
ʟʦʚʘʥʥʳʭ ʚ ʧʨʦʮʝʩʩʝ ʝʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʨʦʜʘʞʠ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʤʘʪʝʨʠʘʣʦʚ, ʪʦʧʣʠʚʘ, ʪʨʫʜʦʚʳʭ 
ʨʝʩʫʨʩʦʚ, ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ ʠ ʜʨʫʛʠʭ ʟʘʪʨʘʪ [6, ʩ. 128]. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʵʪʘʧʦʚ ʬʦʨʤʠʨʦʚʘʥʠʷ ʟʘʪʨʘʪ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʪʘʢʠʝ ʚʠʜʳ ʩʝʙʝʩʪʦʠʤʦʩʪʠ, ʢʘʢ: 
1. ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ - ʨʘʩʭʦʜʳ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʚʠʜʘ ʧʨʦʜʫʢʮʠʠ. ʆʥʘ ʥʝʦʙʭʦʜʠʤʘ ʜʣʷ ʦʮʝʥʢʠ ʟʘʪʨʘʪʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʚʩʝʛʦ ʧʨʦʮʝʩʩʘ ʧʨʦʠʟʚʦʜʩʪʚʘ. 
2. ʇʦʣʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʫʢʮʠʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʚʩʝ ʨʘʩʭʦʜʳ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʝʝ ʧʨʦʠʟ-

ʚʦʜʩʪʚʦ ʠ ʧʨʦʜʘʞʫ. ʆʥʘ ʩʣʫʞʠʪ ʦʩʥʦʚʥʦʡ ʦʮʝʥʢʦʡ ʢʦʤʧʣʝʢʩʘ ʦʧʝʨʘʮʠʡ, ʢʘʢ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ, ʪʘʢ ʠ 
ʥʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ, ʘ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʛʣʘʚʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʧʨʠ ʨʘʩʯʝʪʝ ʮʝʥʳ ʛʦʪʦʚʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʚ ʩʫʱʝʩʪʚʫʶʱʠʝ ʧʦʜʭʦʜʳ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʘʪʝʛʦ-
ʨʠʡ çʫʯʝʪ ʟʘʪʨʘʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦè ʠ çʢʘʣʴʢʫʣʠʨʦʚʘʥʠʝ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠè ʩʦʛʣʘʩʠʤʩʷ ʩ ʪʝʤ, 
ʯʪʦ ʜʘʥʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʩʣʦʞʥʳʝ ʫʯʝʪʥʳʝ ʧʨʦʮʝʩʩʳ, ʚ ʦʩʥʦʚʝ ʢʦʪʦ-
ʨʳʭ ʣʝʞʘʪ ʨʘʟʥʳʝ ʮʝʣʠ, ʦʙʲʝʢʪʳ ʠ ʝʜʠʥʠʮʳ ʠʟʤʝʨʝʥʠʷ. 
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ºÐÛÐèÝØÚÞÒÐ µÚÐâÕàØÝÐ ÎàìÕÒÝÐ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʬʠʥʘʥʩʦʚ ʠ ʢʨʝʜʠʪʘ 

ÁØÜÞÝïÝ °ÛØÝÐ ºÐÜÞÕÒÝÐ 
ʩʪʫʜʝʥʪʢʘ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦʜʛʦʪʦʚʢʠ çʕʢʦʥʦʤʠʢʘè 

ʌɻɸʆʋ ɺʆ çʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʫʢʦʚʦʜʠʪʝʣʴ ʣʶʙʦʛʦ ʨʘʥʛʘ ʨʝʰʘʝʪ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʢʘʢ ʧʦʩʪʨʦʠʪʴ ʦʪʥʦʰʝ-

ʥʠʷ ʩ ʢʦʣʣʝʢʪʠʚʦʤ ʧʦʜʯʠʥʸʥʥʳʭ. ʇʨʠ ʵʪʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʛʝʥʜʝʨʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʪʨʫʜʥʠ-
ʢʦʚ, ʧʦʩʢʦʣʴʢʫ ʷʚʣʝʥʠʝ ʧʦʣʦʚʦʡ ʩʝʛʨʝʛʘʮʠʠ (ʧʨʝʦʙʣʘʜʘʥʠʝ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʧʦʣʘ) ï 
ʬʘʢʪ, ʧʦʜʪʚʝʨʞʜʘʝʤʳʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠ. ʀʟʚʝʩʪʥʦ, ʯʪʦ ʟʘ ʧʦʩʣʝʜʥʠʝ 90 ʣʝʪ ʯʠʩʣʦ ʞʝʥʱʠʥ ʦʪ ʦʙʱʝʡ ʯʠʩ-
ʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʧʨʝʚʳʰʘʝʪ 50%. ʀʟ ʵʪʦʛʦ ʩʣʝʜʫʝʪ, ʯʪʦ ʞʝʥʱʠʥʳ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʚʦ ʚʩʝʭ ʚʠʜʘʭ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʅʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʟʘ 2017 ʛʦʜ, ʧʨʠʚʝʜʝʥʥʳʭ ʥʘ ʨʠʩʫʥʢʝ 
1, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʙʦʣʴʰʘʷ ʟʘʥʷʪʦʩʪʴ ʞʝʥʱʠʥ ʥʘʙʣʶʜʘʝʪʩʷ ʧʦ ʪʘʢʠʤ ʚʠʜʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʘʢ: ʪʦʨʛʦʚʣʷ ï 20%, ʦʙʨʘʟʦʚʘʥʠʝ ï 16%, ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʙʣʘʩʪʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʠ 
ʩʦʮʠʘʣʴʥʳʭ ʫʩʣʫʛ ï 12,9%, ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ï 11,1%, ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʠ 
ʦʙʝʩʧʝʯʝʥʠʝ ʚʦʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ï 6% [1].  

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʦʷʚʣʷʶʪʩʷ ʢʦʣʣʝʢʪʠʚʳ, ʚ ʢʦʪʦʨʳʭ ʙʦʣʴʰʠʥʩʪʚʦ ʩʦʩʪʘʚʣʷʶʪ ʞʝʥʱʠʥʳ, ʯʪʦ ʘʢʪʫ-
ʘʣʠʟʠʨʫʝʪ ʧʨʦʙʣʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʞʝʥʩʢʠʤʠ ʢʦʣʣʝʢʪʠʚʘʤʠ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʚʳʷʚʠʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʞʝʥʩʢʠʤ ʢʦʣʣʝʢʪʠʚʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ ʧʦ-
ʣʦʞʠʪʝʣʴʥʳʝ ʩʪʦʨʦʥʳ ʪʘʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ ʠ ʵʬʬʝʢʪʠʚʥʦ ʫʩʪʨʘʥʷʪʴ ʚʦʟʥʠʢʘʶʱʠʝ ʚʦʧʨʦʩʳ, ʢʦʪʦʨʳʝ ʟʘʢʣʶ-
ʯʘʶʪʩʷ ʚ ʦʩʦʙʝʥʥʦʩʪʷʭ ʩʦʮʠʘʣʴʥʳʭ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʤʦʪʠʚʦʚ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʜʝʡʩʪʚʠʡ ʞʝʥʩʢʦʛʦ ʧʦʣʘ. 

ɺʳʜʝʣʠʤ ʦʩʥʦʚʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʞʝʥʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʫʞʩʢʠʤ [2]: 

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʞʝʥʩʢʠʤ ʢʦʣʣʝʢʪʠʚʦʤ, ʚʳʷʚʣʷʶʪʩʷ 
ʝʛʦ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ, ʚʳʷʚʣʷʶʪʩʷ ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ. ʆʙʨʘʱʘʝʪʩʷ ʚʥʠʤʘʥʠʝ ʥʘ 
ʦʪʣʠʯʠʪʝʣʴʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʞʝʥʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʤʫʞʩʢʠʤ, ʘ ʪʘʢʞʝ ʩʧʝʮʠʬʠʢʫ ʥʝʦʙʭʦ-
ʜʠʤʳʭ ʜʝʡʩʪʚʠʡ ʨʫʢʦʚʦʜʠʪʝʣʷ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʞʝʥʩʢʠʤ ʢʦʣʣʝʢʪʠʚʦʤ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʞʝʥʩʢʠʡ ʢʦʣʣʝʢʪʠʚ, ʧʨʦʙʣʝʤʳ ʞʝʥʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ, ʦʩʦʙʝʥʥʦʩʪʠ ʞʝʥʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ. 
 

FEATURES OF MANAGEMENT OF THE WOMEN'S TEAM 
 

Kalashnikova Ekaterina Yurievna, 
Simonyan Alina Kamoevna 

 
Abstract: The article discusses the features of management of women's team, identified its specific features, 
identified strengths and weaknesses. Attention is drawn to the distinctive features of the women's team, in 
comparison with the male, as well as the specifics of the necessary actions of the head to optimize the man-
agement of the women's team. 
Key words: the women's team, the problems of female staff, especially female staff 
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- ʚ ʦʪʥʦʰʝʥʠʠ ʢ ʩʣʫʞʝʙʥʳʤ ʦʙʷʟʘʥʥʦʩʪʷʤ ʧʨʝʚʘʣʠʨʫʶʪ ʪʘʢʠʝ ʜʝʣʦʚʳʝ ʢʘʯʝʩʪʚʘ ʢʘʢ ʦʪʚʝʪ-
ʩʪʚʝʥʥʦʩʪʴ, ʩʪʘʨʘʪʝʣʴʥʦʩʪʴ, ʫʩʠʜʯʠʚʦʩʪʴ; 

- ʫʩʪʦʡʯʠʚʦʩʪʴ ʚ ʩʪʨʝʩʩʦʚʳʭ ʩʠʪʫʘʮʠʷʭ ʧʨʠ ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʤ ʤʠʢʨʦʢʣʠʤʘʪʝ. 
ɾʝʥʱʠʥʳ ʪʝʨʧʝʣʠʚʝʝ, ʜʠʧʣʦʤʘʪʠʯʥʝʝ, ʦʩʪʦʨʦʞʥʝʝ ʚ ʦʮʝʥʢʘʭ ʠ ʚʳʩʢʘʟʳʚʘʥʠʷʭ; 

- ʚʳʩʦʢʘʷ ʵʤʦʮʠʦʥʘʣʴʥʦʩʪʴ ʠ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ. ɾʝʥʱʠʥʳ ʩʦʩʪʨʘʜʘʪʝʣʴʥʳ ʠ ʙʦʣʴʰʝ ʩʢʣʦʥ-
ʥʳ ʢ ʩʦʧʝʨʝʞʠʚʘʥʠʶ; ʙʦʣʝʝ ʩʧʨʘʚʝʜʣʠʚʳ ʚ ʦʮʝʥʢʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʥʢʫʨʝʥʪʦʚ. 

 

 
ʉʡʪ. 1. ʊʫʩʬʣʫʬʩʙ ʠʙʦʸʫʴʮ ʟʞʦʲʡʦ ʨʧ ʛʡʝʙʥ ʶʣʧʦʧʥʡʰʞʪʣʧʢ ʝʞʸʫʞʤʵʦʧʪʫʡ 

 
ʈʘʩʩʤʦʪʨʠʤ ʪʠʧʠʯʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʩʦʮʠʘʣʴʥʦ-ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʞʝʥ-

ʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ: 

- ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʤʦʪʠʚʘʮʠʷ. ɼʣʷ ʞʝʥʱʠʥʳ ʨʘʙʦʪʘ ʚʘʞʥʘ ʧʦʪʦʤʫ, ʯʪʦ ʜʘʝʪ ʩʨʝʜʩʪʚʘ ʜʣʷ ʨʝʰʝ-
ʥʠʷ ʪʝʢʫʱʠʭ ʙʳʪʦʚʳʭ ʟʘʜʘʯ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʘʢʪʠʚʥʦʛʦ (ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʠ ʣʠʯʥʦʛʦ) 
ʦʙʱʝʥʠʷ ʚ ʨʘʙʦʯʝʤ ʢʦʣʣʝʢʪʠʚʝ. ɼʣʷ ʨʝʰʝʥʠʷ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ, ʥʘʠʙʦʣʝʝ ʦʧʪʠʤʘʣʴʥʳʤ ʚʳʙʦʨʦʤ ʨʫ-
ʢʦʚʦʜʠʪʝʣʷ ʷʚʣʷʝʪʩʷ ʩʘʤʘʷ ʚʘʞʥʘʷ ʬʦʨʤʘ ʤʦʪʠʚʘʮʠʠ ï ʦʜʦʙʨʝʥʠʝ. ʅʦ ʧʨʠ ʵʪʦʤ, ʦʜʦʙʨʝʥʠʝ ʥʫʞʥʦ ʚʳ-
ʩʢʘʟʳʚʘʪʴ ʪʦʣʴʢʦ ʟʘ ʭʦʨʦʰʦ ʚʳʧʦʣʥʝʥʥʫʶ ʨʘʙʦʪʫ.  

- ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ. ʅʝʢʦʪʦʨʳʝ ʞʝʥʱʠʥʳ ʠʤʝʶʪ ʩʚʦʝʦʙʨʘʟʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʨʘ-
ʙʦʯʝʤʫ ʚʨʝʤʝʥʠ. ʉʦʪʨʫʜʥʠʮʳ ʧʦʟʚʦʣʷʶʪ ʩʝʙʝ ʠʥʦʛʜʘ ʦʧʘʟʜʳʚʘʪʴ, ʧʨʠʭʦʨʘʰʠʚʘʪʴʩʷ ʚ ʨʘʙʦʯʝʝ ʚʨʝʤʷ, 
ʦʪʣʫʯʘʪʴʩʷ ʧʦ ʣʠʯʥʳʤ ʜʝʣʘʤ. ɼʣʷ ʨʝʰʝʥʠʷ ʜʘʥʥʦʡ ʧʨʦʙʣʝʤʳ ʪʨʝʙʫʝʪʩʷ ʧʨʦʚʝʩʪʠ ʥʦʨʤʠʨʦʚʘʥʠʝ ʨʘʙʦ-
ʯʝʛʦ ʜʥʷ, ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʦʧʦʟʜʘʥʠʷ, ʥʘʧʨʠʤʝʨ, ʟʘ ʩʯʝʪ ʚʥʝʜʨʝʥʠʷ ʵʣʝʢʪʨʦʥʥʦʡ ʧʨʦʧʫʩʢʥʦʡ ʩʠʩʪʝʤʳ ʠ 
ʛʠʙʢʦʛʦ ʛʨʘʬʠʢʘ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ [3]. 

- ʧʨʦʙʣʝʤʘ ʧʝʨʚʦʩʪʝʧʝʥʥʦʡ ʟʥʘʯʠʤʦʩʪʠ ʩʝʤʝʡʥʳʭ ʦʪʥʦʰʝʥʠʡ. ʉʠʩʪʝʤʘ ʦʪʥʦʰʝʥʠʡ ʚʥʫʪʨʠ 
ʦʙʱʝʩʪʚʘ ʠ ʚʥʫʪʨʠ ʧʘʨʳ çʤʫʞïʞʝʥʘè ʟʘʪʨʫʜʥʷʶʪ ʥʘʭʦʞʜʝʥʠʝ ʢʦʤʧʨʦʤʠʩʩʘ ʤʝʞʜʫ ʵʪʠʤʠ ʨʦʣʷʤʠ, ʯʪʦ 
ʬʦʨʤʠʨʫʝʪ ʫ ʞʝʥʱʠʥʳ ʯʫʚʩʪʚʦ ʚʠʥʳ, ʢʦʪʦʨʦʝ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʝʝ ʢʘʨʴʝʨʝ [3]. ɺ ʜʘʥʥʦʤ 
ʩʣʫʯʘʝ ʨʫʢʦʚʦʜʠʪʝʣʶ ʪʨʝʙʫʝʪʩʷ ʛʘʨʤʦʥʠʟʠʨʦʚʘʪʴ ʚʥʫʪʨʠ ʣʠʯʥʦʩʪʥʳʡ ʢʦʥʬʣʠʢʪ çʜʦʤ ï ʢʘʨʴʝʨʘè, ʫʯʠ-
ʪʳʚʘʪʴ ʠʥʪʝʨʝʩʳ ʩʝʤʴʠ ʚ ʩʠʩʪʝʤʝ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠ ʩʦʮʦʙʝʩʧʝʯʝ-
ʥʠʷ, ʩʥʷʪʴ ʧʨʦʙʣʝʤʫ ʫʭʦʜʘ ʟʘ ʜʝʪʴʤʠ (ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʜʝʪʩʢʠʝ ʩʘʜʳ, ʥʘʝʤ ʥʷʥʴ), ʧʨʘʢʪʠʢʦʚʘʪʴ çʧʣʘʚʘ-
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ʶʱʠʡè ʚʳʭʦʜʥʦʡ ʜʝʥʴ (ʠʩʧʦʣʴʟʫʝʪʩʷ ʞʝʥʱʠʥʦʡ ʥʘ ʩʚʦʠ çʣʠʯʥʳʝ ʜʝʣʘè) ʧʨʠ ʫʩʣʦʚʠʠ ʩʪʨʦʛʦ ʚʳʧʦʣʥʝ-
ʥʠʷ ʨʘʙʦʯʝʛʦ ʟʘʜʘʥʠʷ [2]. 

- ʧʨʦʙʣʝʤʘ ʚʦʩʧʨʠʷʪʠʷ ʧʦʩʪʘʚʣʝʥʥʦʡ ʟʘʜʘʯʠ ʠ ʣʦʛʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɺ ʨʷʜʝ ʩʣʫʯʘʝʚ ʧʨʠ 
ʧʦʩʪʘʥʦʚʢʝ ʠ ʧʝʨʝʜʘʯʝ ʨʘʙʦʯʝʛʦ ʟʘʜʘʥʠʷ ʚʦʟʥʠʢʘʝʪ çʤʦʟʘʠʯʥʳʡ ʵʬʬʝʢʪè. ʉʦʪʨʫʜʥʠʮʘ çʩʦʟʜʘʝʪ ʤʦʟʘ-
ʠʢʫè ʚ ʩʣʫʯʘʝ ʥʝʯʝʪʢʦʡ ʠʣʠ ʥʝʷʩʥʦʡ ʧʦʩʪʘʥʦʚʢʠ ʟʘʜʘʯʠ: ʧʦ ʩʚʦʝʤʫ ʨʘʟʫʤʝʥʠʶ ʜʦʩʪʨʘʠʚʘʝʪ ʥʝʜʦʩʪʘʶ-
ʱʠʝ ʬʨʘʛʤʝʥʪʳ ʪʦʛʦ, ʯʪʦ, ʢʘʢ, ʧʦʯʝʤʫ ʠ ʚ ʢʘʢʦʡ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʠ ʜʝʣʘʪʴ [4]. ʇʨʠ ʵʪʦʤ ʣʦʛʠʯʝʩʢʘʷ 
ʮʝʧʦʯʢʘ ʨʘʙʦʪʘʝʪ ʥʝ ʚʩʝʛʜʘ ï ʤʝʰʘʝʪ ʪʷʛʘ ʢ ʧʨʠʫʢʨʘʰʠʚʘʥʠʶ ʠ ʜʦʤʳʩʣʠʚʘʥʠʶ. ɼʣʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝ-
ʤʳ ʥʝʦʙʭʦʜʠʤʘ ʢʦʥʮʝʥʪʨʘʮʠʷ ʚʥʠʤʘʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʛʣʘʚʥʦʤ, ʘʣʛʦʨʠʪʤʠʟʘʮʠʷ ʠ ʘʚʪʦʤʘʪʠʟʘʮʠʷ ʜʝ-
ʷʪʝʣʴʥʦʩʪʠ. ʆʪʣʠʯʥʳʤ ʨʝʰʝʥʠʝʤ ʷʚʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʢʦʥʮʝʧʮʠʠ ʢʝʡʩʦʚ [4]. 

- ʧʨʦʙʣʝʤʘ ʦʪʥʦʰʝʥʠʷ ʢ ʥʦʚʦʚʚʝʜʝʥʠʷʤ. ɺʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʩʦʧʨʦʪʠʚʣʝʥʠʷ ʥʦʚʦʚʚʝʜʝʥʠʷʤ 
ʚʦʟʥʠʢʘʝʪ ʠʟ-ʟʘ ʩʣʦʞʥʦʩʪʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ, ʩʪʨʘʭʘ ʨʝʰʠʪʝʣʴʥʳʭ ʜʝʡʩʪʚʠʡ (ʥʝʫʚʝʨʝʥʥʦʩʪʠ ʚ ʩʝʙʝ) ʠ 
ʥʝʞʝʣʘʥʠʷ ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʟʘʙʦʪʳ. ɼʣʷ ʨʝʰʝʥʠʷ ʪʘʢʦʛʦ ʨʦʜʘ ʩʠʪʫʘʮʠʡ ʨʫʢʦʚʦʜʠʪʝʣʶ 
ʪʨʝʙʫʝʪʩʷ ʫʧʨʦʩʪʠʪʴ ʚʳʙʦʨ ʤʝʞʜʫ ʘʣʴʪʝʨʥʘʪʠʚʘʤʠ, ʦʩʚʦʙʦʜʠʪʴ ʦʪ ʨʝʬʣʝʢʩʠʠ, ʥʘʫʯʠʪʴ ʨʠʩʢʦʚʘʪʴ ʚ ʨʘ-
ʟʫʤʥʳʭ ʧʨʝʜʝʣʘʭ [3]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʟʘʢʣʶʯʝʥʠʝ ʩʣʝʜʫʝʪ ʩʢʘʟʘʪʴ, ʯʪʦ ʟʥʘʥʠʝ ʦʩʥʦʚʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʧʨʦʙʣʝʤ 
ʞʝʥʩʢʦʛʦ ʢʦʣʣʝʢʪʠʚʘ ʧʦʟʚʦʣʠʪ ʨʫʢʦʚʦʜʠʪʝʣʷʤ ʵʬʬʝʢʪʠʚʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʧʨʦʮʝʩʩ. ɹʝʟ 
ʧʦʥʠʤʘʥʠʷ ʩʧʝʮʠʬʠʢʠ ʞʝʥʩʢʠʭ ʢʦʣʣʝʢʪʠʚʦʚ, ʢʣʶʯʝʚʳʭ ʧʨʦʙʣʝʤ ʫʧʨʘʚʣʝʥʠʷ ʪʘʢʠʤʠ ʢʦʣʣʝʢʪʠʚʘʤʠ ʠ 
ʧʫʪʝʡ ʠʭ ʨʘʟʨʝʰʝʥʠʷ ʥʝʚʦʟʤʦʞʥʦ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ. 
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³ÞÝçÐàÞÒÐ ¼ÐàØï °ÛÕÚáÐÝÔàÞÒÝÐ 
ʄʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆʋ ɺʆ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʠ ʤʝʪʦʜʳ ʢʦʥʪʨʦʣʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 

ʧʝʨʩʦʥʘʣʦʤ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʦʪʝʣʷʭ, ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʥʳʥʝʰʥʝʡ ʩʠʪʫʘʮʠʠ ʚ ʩʬʝʨʝ ʛʦʩʪʠʥʠʯʥʦʛʦ ʙʠʟ-
ʥʝʩʘ. ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʩʨʝʜʥʠʭ ʦʪʝʣʷʭ ʷʚʣʷʝʪʩʷ 
ʫʩʪʘʨʝʚʰʝʡ ʠ ʥʝ ʘʜʘʧʪʠʨʦʚʘʥʥʦʡ ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʳʥʢʘ ʛʦʩʪʠʥʠʯʥʳʭ ʫʩʣʫʛ. 

ɸʥʘʣʠʟ ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʩʪʦʷʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚʦʧʨʦʩʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʩʨʝʜʥʠʭ ʛʦʩʪʠ-
ʥʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦʢʘʟʘʣ, ʯʪʦ ʦʩʥʦʚʥʳʤʠ ʥʘʧʨʘʚʣʝʥʠʷʤʠ ʧʦ ʜʘʥʥʦʡ ʪʝʤʘʪʠʢʝ ʷʚʣʷʝʪʩʷ ʠʟʫʯʝʥʠʝ 
ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʙʦʣʝʝ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ. ɹʦʣʴʰʠʥʩʪʚʦ ʥʘʫʯʥʳʭ ʨʘʙʦʪ, ʚ ʢʦʪʦʨʳʭ 
ʦʙʲʝʢʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʠʥʜʫʩʪʨʠʠ ʛʦʩʪʝʧʨʠʠʤʩʪʚʘ, ʬʦʨ-
ʤʠʨʫʶʪ ʪʦʣʴʢʦ ʦʙʱʝʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʠ ʧʝʨʩʦʥʘʣʦʤ ʠ ʥʦʩʷʪ ʪʝʦʨʝʪʠʯʝʩʢʠʡ ʭʘʨʘʢ-
ʪʝʨ, ʥʘʧʨʠʤʝʨ, ʚʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʟʘʜʘʯʠ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ: 

- ʫʧʨʘʚʣʝʥʠʝ ʧʣʘʥʠʨʦʚʘʥʠʝʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʙʦʪʥʠʢʦʚ; 

- ʫʧʨʘʚʣʝʥʠʝ ʘʪʪʝʩʪʘʮʠʝʡ ʧʝʨʩʦʥʘʣʘ; 

- ʫʧʨʘʚʣʝʥʠʝ ʦʙʫʯʝʥʠʝʤ ʠ ʨʘʟʚʠʪʠʝʤ ʧʝʨʩʦʥʘʣʘ; 

- ʫʧʨʘʚʣʝʥʠʝ ʤʦʪʠʚʘʮʠʝʡ ʧʝʨʩʦʥʘʣʘ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʳ ʚ ʛʦʩʪʠʥʠʯʥʦʤ ʙʠʟʥʝʩʝè[1]. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʜʘʥʠʷ ʥʦʚʦʡ ʢʦʥʮʝʧʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘ-

ʣʦʤ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʨʝʰʘʪʴ ʫʞʝ ʥʝ ʫʟʢʦʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʟʘʜʘʯʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʝʨʩʦʥʘʣʦʤ, ʘ ʟʘʜʘʯʠ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʝʜʩʪʘʚʣʝʥ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥ ʨʦʩʩʠʡʩʢʠʡ ʠ ʟʘʨʫʙʝʞʥʳʡ ʦʧʳʪ ʫʧʨʘʚʣʝ-
ʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʩʨʝʜʥʠʭ ʦʪʝʣʷʭ, ʩʬʦʨʤʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘ-
ʣʦʤ, ʘ ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʨʘʟʨʘʙʦʪʢʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, ʢʦʪʦʨʘʷ 
ʧʦʜʦʡʜʝʪ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʥʘ ʩʨʝʜʥʠʭ ʛʦʩʪʠʥʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʧʝʨʩʦʥʘʣ, ʛʦʩʪʠʥʠʮʘ, ʟʘʨʫʙʝʞʥʳʡ ʦʧʳʪ, ʤʦʪʠʚʘʮʠʷ, ʫʧʨʘʚʣʝʥʠʝ ʧʝʨʩʦʥʘʣʦʤ. 
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ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚʩʝʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʘʢʪʫʘʣʴʥʦʡ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ. ʆʥʘ ʜʦʣʞʥʘ ʦʙʣʘ-
ʜʘʪʴ ʩʧʦʩʦʙʥʦʩʪʴʶ ʦʙʝʩʧʝʯʝʥʠʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʘʢʠʭ ʩʚʦʡʩʪʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʘʢ ʛʠʙʢʦʩʪʴ ʠ ʩʧʦʩʦʙʥʦʩʪʴ 
ʢ ʠʟʤʝʥʝʥʠʷʤ (ʢʘʢ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ, ʪʘʢ ʠ ʚʥʫʪʨʝʥʥʠʭ ʩʠʩʪʝʤ ʦʨʛʘʥʠʟʘʮʠʠ), ʩʢʦ-
ʨʦʩʪʴ ʨʝʘʢʮʠʠ ʥʘ ʠʟʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʦʧʪʠʤʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʩʝʭ ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ, ʘ 
ʪʘʢʞʝ ʩʧʦʩʦʙʥʦʩʪʴ ʦʚʣʘʜʝʚʘʪʴ ʥʦʚʳʤʠ ʟʥʘʥʠʷʤʠ ʠ ʥʘʚʳʢʘʤʠ [2].  

ʀʩʭʦʜʷ ʠʟ ʣʠʯʥʦʛʦ ʦʧʳʪʘ ʨʘʙʦʪʳ ʚ ʩʨʝʜʥʠʭ ʦʪʝʣʷʭ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ  ʧʝʨʩʦʥʘʣ, ʥʝʧʦ-
ʩʨʝʜʩʪʚʝʥʥʦ ʫʯʘʩʪʚʫʶʱʠʡ ʚ ʧʨʦʮʝʩʩʝ ʦʢʘʟʘʥʠʷ ʛʦʩʪʠʥʠʯʥʦʡ ʫʩʣʫʛʠ, ʥʝ ʚʩʝʛʜʘ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ 
ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤ, ʪʘʢ ʢʘʢ ʫ ʨʫʢʦʚʦʜʩʪʚʘ ʥʝ ʚʩʝʛʜʘ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʜʦʙʨʘʪʴ ʭʦʨʦʰʦ ʦʙʫʯʝʥʥʳʡ 
ʧʝʨʩʦʥʘʣ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʩʨʝʜʥʠʝ ʦʪʝʣʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʧʨʦʙʣʝʤʦʡ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 
ʧʝʨʩʦʥʘʣʘ ʠ ʨʫʢʦʚʦʜʩʪʚʘ. ʏʘʱʝ ʚʩʝʛʦ ʧʨʦʙʣʝʤʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʫ ʨʫʢʦʚʦʜʩʪʚʘ ʟʘʚʳʰʝʥʳ ʦʞʠ-
ʜʘʥʠʷ ʦʪ ʨʝʟʫʣʴʪʘʪʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʝʨʩʦʥʘʣʘ, ʘ ʧʝʨʩʦʥʘʣ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʥʝ ʠʤʝʝʪ ʯʝʪʢʠʭ ʪʨʝʙʦʚʘʥʠʡ 
ʢ ʚʳʧʦʣʥʝʥʠʶ ʩʚʦʝʡ ʨʘʙʦʪʳ, ʠ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ ʥʝ ʥʘʮʝʣʝʥ ʥʘ ʨʝʟʫʣʴʪʘʪ. 

ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʘʥʢʝʪʠʨʦʚʘʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ, ʚ ʩʨʝʜʥʠʭ ʦʪʝʣʷʭ ʢʘʪʝʛʦʨʠʠ çʪʨʠ ʟʚʝʟʜʳè ʥʘʙʣʶ-
ʜʘʝʪʩʷ ʩʣʘʙʘʷ ʩʠʩʪʝʤʘ ʤʦʪʠʚʘʮʠʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʜʦʚʦʣʴʩʪʚʫ ʩʦʪʨʫʜʥʠʢʦʚ ʩʚʦʝʡ ʨʘʙʦʪʦʡ ʠ ʩʥʠʞʝ-
ʥʠʶ ʢʘʯʝʩʪʚʘ ʚʳʧʦʣʥʝʥʠʷ ʜʦʣʞʥʦʩʪʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʚʝʜʷ ʘʥʘʣʠʟ ʠʩʩʣʝʜʦʚʘʥʠʡ ʥʘ ʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʩʨʝʜʥʠʭ ʦʪʝ-
ʣʷʭ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘ ʩʨʝʜʥʠʭ ʛʦʩʪʠʥʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʦʪʩʫʪʩʪʚʫʝʪ 
ʧʦʜʭʦʜʷʱʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, ʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠ ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ɸʥʘʣʠʟ ʟʘʨʫʙʝʞʥʦʛʦ ʦʧʳʪʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʧʦʢʘʟʘʣ, ʯʪʦ ʚʦʧʨʦʩʳ ʦʙʫʯʝʥʠʷ ʧʝʨʩʦʥʘʣʘ, 
ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ ʢʘʯʝʩʪʚʘ ʦʙʩʣʫʞʠʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʘʢʪʫʘʣʴʥʳʤʠ ʢʘʢ ʚ ʧʨʦʰʣʦʤ, ʪʘʢ ʠ ʚ 
ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ.  

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚʝʣʠʢʘ ʚʝʨʦʷʪʥʦʩʪʴ ʨʝʚʦʣʶʮʠʠ ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʯʝʣʦʚʝʯʝʩʢʠʤʠ ʨʝ-
ʩʫʨʩʘʤʠ. ʀʟʤʝʥʝʥʠʷ ʧʦʢʦʣʝʥʠʡ ʠ ʨʘʟʣʠʯʠʷ ʚ ʧʦʜʭʦʜʝ ʢ ʨʘʙʦʪʝ ʧʦʢʦʣʝʥʠʡ X, Y ʠ Z ʪʨʝʙʫʶʪ ʩʦʟʜʘʥʠʷ 
ʥʦʚʳʭ ʧʦʜʭʦʜʦʚ ʢ ʫʧʨʘʚʣʝʥʠʶ ʧʝʨʩʦʥʘʣʦʤ. ɺ ʧʦʜʦʙʥʳʭ ʫʩʣʦʚʠʷʭ ʜʦʤʠʥʠʨʫʶʱʠʤ ʤʝʪʦʜʦʤ ʟʘʥʷʪʦʩʪʠ 
ʩʪʘʥʝʪ ʘʫʪʩʦʨʩʠʥʛ[3]. 

ɼʘʥʥʳʝ ʫʪʚʝʨʞʜʝʥʠʷ ʦʪʥʦʩʷʪʩʷ ʢ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ  ʛʦʩʪʠʥʠʯʥʦʤ ʙʠʟʥʝʩʝ, ʠ ʬʦ-
ʢʫʩʠʨʫʝʪʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ ʨʘʟʜʝʣʝ: ʩʨʝʜʥʠʝ ʦʪʝʣʠ. 

ɼʘʣʝʝ ʙʳʣʘ ʨʘʩʩʤʦʪʨʝʥʘ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʦʪʝʣʷʭ ʊʫʨʮʠʠ. ɺ 
ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦ ʠʩʩʣʝʜʦʚʘʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨ-
ʩʦʥʘʣʦʤ ʚ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʩʨʝʜʩʪʚʘʭ ʨʘʟʤʝʱʝʥʠʷ[5]. 

ɸʥʘʣʠʟ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʘʢʪʠʢ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʥʘ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʛʦʩʪʠʥʠʯʥʳʭ ʧʨʝʜ-
ʧʨʠʷʪʠʷʭ ʊʫʨʮʠʠ, ʧʨʦʚʝʜʝʥʥʳʡ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ 313 ʩʨʝʜʥʠʭ ʠ ʤʘʣʳʭ ʦʪʝʣʝʡ, ʧʦʢʘ-
ʟʘʣ, ʯʪʦ ʚ ʜʘʥʥʳʭ ʩʨʝʜʩʪʚʘʭ ʨʘʟʤʝʱʝʥʠʷ ʦʪʩʫʪʩʪʚʫʶʪ ʬʦʨʤʘʣʴʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, 
ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʫ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʜʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ[5].  ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ, ʚ 
ʥʝʙʦʣʴʰʠʭ ʬʠʨʤʘʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʦʛʨʘʥʠʯʝʥʘ, ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʤʘʣʦ, ʘ ʚʣʘʜʝʥʠʝ ʠ ʢʦʥ-
ʪʨʦʣʴ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʚ ʨʫʢʘʭ ʦʜʥʦʛʦ ʯʝʣʦʚʝʢʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʪʥʦʰʝʥʠʝ ʠ ʮʝʥʥʦʩʪʠ ʚʣʘʜʝʣʴʮʘ ʠʣʠ 
ʨʫʢʦʚʦʜʠʪʝʣʷ ʦʢʘʟʳʚʘʶʪ ʛʣʫʙʦʢʦʝ ʚʣʠʷʥʠʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʧʦʣʠʪʠʢʫ ʠ ʩʦʮʠʘʣʴʥʳʝ ʦʪ-
ʥʦʰʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʦʣʞʥʘ ʙʳʪʴ ʨʘʟʨʘʙʦʪʘʥʘ ʧʨʘʢʪʠʢʘ ʠ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʜʣʷ 
ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʛʦʩʪʠʥʠʮ. ʆʜʥʘʢʦ, ʵʪʦ ʪʨʝʙʫʝʪ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʠ, ʘ ʪʘʢʞʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ 
ʧʦʜʛʦʪʦʚʢʠ ʤʝʥʝʜʞʝʨʦʚ ʠ ʚʣʘʜʝʣʴʮʝʚ ʪʘʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʩʬʝʨʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ[4].  

ʂʨʦʤʝ ʪʦʛʦ, ʜʣʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʩʦʪʨʫʜʥʠʯʝ-
ʩʪʚʦ ʪʘʢʠʭ ʛʦʩʪʠʥʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ, ʫʯʝʙʥʳʤʠ ʟʘʚʝʜʝʥʠʷʤʠ ʠ ʜʨʫʛʠʤʠ ʬʠʨʤʘʤʠ.[5]. 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʤʘʣʳʭ ʦʪʝʣʷʭ ʧʣʷʞʥʦʛʦ ʨʝʛʠʦʥʘ ʊʘʠʣʘʥʜʘ.  
ɺ ʩʦʟʜʘʥʠʠ ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʛʣʘʚʥʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʚʣʘʜʝʣʴʮʳ ʦʪʝ-

ʣʝʡ, ʧʦʵʪʦʤʫ, ʚʩʝ ʠʟʤʝʥʝʥʠʷ ʜʦʣʞʥʳ ʥʘʯʠʥʘʪʴʩʷ ʠʤʝʥʥʦ ʩ ʥʠʭ[3]. 
ʂʘʢ ʧʦʢʘʟʘʣʦ ʠʩʩʣʝʜʦʚʘʥʠʝ, ʙʦʣʴʰʠʥʩʪʚʦ ʚʣʘʜʝʣʴʮʝʚ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʦʪʝʣʝʡ ʊʘʠʣʘʥʜʘ ʥʝ ʠʤʝʶʪ 

ʜʦʩʪʘʪʦʯʥʳʭ ʟʥʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʠ ʢʘʜʨʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʠ ʠʤ ʥʝ ʭʚʘʪʘʝʪ ʚʦʟ-
ʤʦʞʥʦʩʪʠ ʧʨʦʚʦʜʠʪʴ ʘʥʘʣʠʟ ʠ ʧʣʘʥʠʨʦʚʘʥʠʝ ʨʘʙʦʯʝʡ ʩʠʣʳ. ʅʝ ʦʧʨʝʜʝʣʝʥʳ ʯʝʪʢʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʧʝʨʩʦʥʘ-
ʣʘ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʩʦʪʨʫʜʥʠʢʠ ʚʳʥʫʞʜʝʥʳ ʚʳʧʦʣʥʷʪʴ ʥʝ ʪʦʣʴʢʦ ʩʚʦʶ ʨʘʙʦʪʫ, ʥʦ ʠ ʯʫʞʫʶ[5].  



36 µ²À°·¸¹Áº°Ï Íº¾½¾¼¸ÇµÁº°Ï º¾½ÄµÀµ½Æ¸Ï 

 

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

ɺʣʘʜʝʣʴʮʳ ʧʦʜʦʙʥʳʭ ʩʨʝʜʩʪʚ ʨʘʟʤʝʱʝʥʠʷ ʜʦʣʞʥʳ ʠʟʤʝʥʠʪʴ ʩʚʦʝ ʤʥʝʥʠʝ ʥʘʩʯʝʪ ʠʥʚʝʩʪʠʮʠʡ ʚ 
ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʠ ʧʦʥʷʪʴ, ʯʪʦ ʵʪʦ ʧʨʠʚʝʜʝʪ ʢ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʠʟʥʝʩʘ, ʪʘʢ ʢʘʢ ʩʦʪʨʫʜʥʠʢʠ 
ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʮʝʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʬʠʨʤʳ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʫʩʣʫʛʠ. 

ʄʘʣʳʝ ʠ ʩʨʝʜʥʠʝ ʦʪʝʣʠ ʥʝ ʥʫʞʜʘʶʪʩʷ ʚ ʪʘʢʦʡ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ, ʢʘʢ ʚ ʙʦʣʴʰʠʭ 
ʦʪʝʣʷʭ, ʥʦ ʜʦʣʞʥʳ ʩʫʱʝʩʪʚʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʧʦʜʙʦʨʫ ʠ ʦʙʫʯʝʥʠʶ ʧʝʨʩʦʥʘʣʘ, ʘ ʪʘʢʞʝ 
ʢ ʦʮʝʥʢʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʝʨʩʦʥʘʣʘ, ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʩʪʘʥʜʘʨʪʦʚ ʢʘʯʝʩʪʚʘ ʛʦʩʪʠʥʠʯʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʇʦʤʠʤʦ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʫʩʪʘʥʦʚʠʪʴ ʪʨʝʙʦʚʘʥʠʷ ʜʣʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʯʪʦ ʧʦʤʦʞʝʪ ʦʧʨʝʜʝ-
ʣʠʪʴ ʠ ʧʦʜʜʝʨʞʠʚʘʪʴ ʩʪʘʥʜʘʨʪʳ ʢʘʯʝʩʪʚʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ. ʏʝʪʢʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʠʭ 
ʨʘʙʦʯʠʭ ʧʨʦʮʝʩʩʦʚ ʤʦʞʝʪ ʫʣʫʯʰʠʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ, ʘ ʪʘʢʞʝ ʚʳʷʚʠʪʴ ʧʨʠʯʠʥʳ ʚʦʟʥʠʢʘʶʱʠʭ ʚʦ 
ʚʨʝʤʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʫʩʣʫʛ ʧʨʦʙʣʝʤ. 

ʂʘʜʨʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʜʦʣʞʥʦ ʚʢʣʶʯʘʪʴ ʘʥʘʣʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ ʢʘʜʨʘʭ, ʧʦʪʝʥʮʠʘʣ ʩʫʱʝʩʪʚʫʶ-
ʱʠʭ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʧʦʜʛʦʪʦʚʢʫ ʦʧʠʩʘʥʠʡ ʜʦʣʞʥʦʩʪʝʡ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʦʙʷʟʘʥʥʦʩʪʝʡ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠ 
ʧʝʨʩʦʥʘʣʘ. ʃʫʯʰʠʝ ʨʘʙʦʪʥʠʢʠ ʜʦʣʞʥʳ ʙʳʪʴ ʚʦʟʥʘʛʨʘʞʜʝʥʳ ʥʘʜʣʝʞʘʱʠʤ ʦʙʨʘʟʦʤ, ʧʦʩʢʦʣʴʢʫ ʥʠʟʢʠʝ 
ʟʘʨʧʣʘʪʳ ʠ ʧʦʩʦʙʠʷ ʥʝ ʙʫʜʫʪ ʧʨʠʚʣʝʢʘʪʴ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʯʪʦ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʥʝʢʘ-
ʯʝʩʪʚʝʥʥʦʤʫ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʫʩʣʫʛ ʠ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʢ ʩʥʠʞʝʥʠʶ ʢʣʠʝʥʪʫʨʳ ʠ ʚʳʨʫʯʢʠ. 
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Ã´º 330 

THEORETICAL BASIS OF THE MARKETING 
STRATEGY-SWOT ANALYSIS ANA AND ITS 
PLACE IN THE ENTERPRISE 

¾àëÝÑÐÕÒÐ ±ØÑØÝãà µàáØÝÞÒÝÐ 
ʩʪʫʜʝʥʪ 

ɽʚʨʘʟʠʡʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʃ.ʅ. ɻʫʤʠʣʝʚʘ 
 

 
1.1 ʅistory of SWOT analysis as part of strategic planning 
In 1963, at the Harvard conference on business policy Professor K. Andrews first publicly voiced the ac-

ronym SWOT 
 

Strengths Weaknesses 

Opportunities Threats 

 
From the 1960s to the present day, SWOT analysis has been widely used in strategic planning. 
With the advent of SWOT model analysts have a tool for their intellectual work.  
 

Abstract: This article discusses the theoretical foundations of the marketing strategy ïSWOT analysis and its 
place in the enterprise. Identified methods of analysis in strategic planning, which consists in the division of 
factors and phenomena into four categories: strengths and weaknesses; opportunities and threats that make 
up the business environment, namely: external and internal factors. The necessity of the analysis of external 
and internal factors in the process of developing a marketing strategy is substantiated. 
Keywords: SWOT analysis, marketing, external factors, internal factors, strategy creation, distinctive compe-
tencies, managerial implications. 
 

ʋɾʇʉɾʋʁʐɾʊʃʁɾ ʇʊʆʇɻʔ ʅɹʉʃɾʋʁʆɼʇɻʇʂ ʊʋʉɹʋɾɼʁʁ-SWOT ɹʆɹʄʁʀɹ ʁ ɾɼʇ ʅɾʊʋʇ 
ɻ ʈʉɾɽʈʉʁʘʋʁʁ 

 
Orynbayeva Bibinur Yersinovna 

 
ɹʦʦʧʫʙʯʡʸ: ɺ ʵʪʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ïSWOT 
ʘʥʘʣʠʟʘ ʠ ʝʛʦ ʤʝʩʪʦ ʚ ʧʨʝʜʧʨʠʷʪʠʠ. ɺʳʷʚʣʝʥʳ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ, ʟʘ-
ʢʣʶʯʘʶʱʠʡʩʷ ʚ ʨʘʟʜʝʣʝʥʠʠ ʬʘʢʪʦʨʦʚ ʠ ʷʚʣʝʥʠʡ ʥʘ ʯʝʪʳʨʝ ʢʘʪʝʛʦʨʠʠ: ʩʠʣʴʥʳʝ ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ; 
ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʫʛʨʦʟʳ, ʩʦʩʪʘʚʣʷʶʱʝʝ ʙʠʟʥʝʩ-ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʘ ʠʤʝʥʥʦ: ʚʥʝʰʥʠʝ ʠ ʚʥʫʪʨʝʥʥʠʝ 
ʬʘʢʪʦʨʳ. ʆʙʦʩʥʦʚʘʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʘʥʘʣʠʟʘ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ ʚ ʧʨʦʮʝʩʩʝ ʨʘʟʚʠʪʠʠ 
ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: SWOT-ʘʥʘʣʠʟ, ʤʘʨʢʝʪʠʥʛ, ʚʥʝʰʥʠʝ ʬʘʢʪʦʨʳ, ʚʥʫʪʨʝʥʥʠʝ ʬʘʢʪʦʨʳ, ʩʦʟʜʘʥʠʝ ʩʪʨʘ-
ʪʝʛʠʠ, ʦʪʣʠʯʠʪʝʣʴʥʳʝ ʢʦʤʧʝʪʝʥʮʠʠ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʟʥʘʯʝʥʠʷ. 
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Fig. 1. Creation Strategy of SWOT analysis 

 
Generation of strategies based on SWOT 
In 1982, Professor Haines Weirich published [Weihrich, 1982], in which he proposed a new kind of 

SWOT model. He calls his SWOT model the TOWS matrix and views it as "a conceptual framework for 
systematic analysis that facilitates the comparison of external threats and opportunities with internal 
weaknesses and strengths of the organization" [Weihrich , 1982]. 

Main directions of SWOT analysis development: 
* display of dynamic changes of the company and its competitive environment in the model. 
* taking into account the results of the analysis of the company and its competitive environment using 

the classical models of strategic planning. 
* development of SWOT models taking into account different scenarios of market situations. 
Dynamic SWOT 
Professor Weirich pointed to the need to build SWOT matrices with a certain periodicity. 
Currently, the use of SWOT analysis is widespread. According to the review (Survey of SCIP 

membership conducted by the Pine Ridge Group, Inc. and the Powell company, 1998.) SWOT analysis is 
widely used in competitive intelligence. In 55.2% of competitive intelligence cases, SWOT analysis was used 

to examine competitor intelligence. [6] 
Strategic planning in Kazakhstan. 
In the process of planning, as Kazakhstanôs practice has shown, there are difficulties determined by the 

uncertainty of the business environment, the increased number of changes in economic life, the decrease in 
the predictability of such transformations. The importance of the human factor has increased dramatically, the 
concept of corporate culture has developed, the approach of "intra-firm democracy"has gained popularity. 

In Kazakhstan, at the first stage of the restructuring of economic activity, the majority of managers of 
new and transformed companies went to reduce the role of planning. Companies began to diversify their 
products and services. These trends are now leading for the Kazakhstanis markets. Financial stabilization 

measures reinforce these trends. Enterprises have to develop competitive strategies and plans. [5.213] 
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1.2 The Essence of strategic planning and stages of SWOT analysis 
Planning as a management function is a strategy and tactics of the managed object, development of 

program actions of the organization and its divisions. 
Allocate strategic and tactical planning. 
The strategic objectives and plans are described as follows: 
1. development of a strategy-the fundamental principle of the organization's activities; 
2. the strategy is developed by senior management in General for the organization; 
3. strategic plans are calculated for a period of 2 to 5 years or more; 
4. the results of the strategic plans appear in a few years. 
The SWOT analysis matrix is presented as follows: 

 

Table 1 
Matrix of the SWOT-analysis 

 Threat Opportunities 

Strengths 1. field forces and opportunities 2.force and threats 

Weaknesses 4.weaknesses and opportunities 3.weaknesses and threats 

 
Stages of SWOT-analysis: 
Stage 1 at the first stage, the company makes a list of its strengths and weaknesses. 
Strength is something that the company has succeeded in, or some feature that gives it additional op-

portunities. Weakness ï is the lack of something important for its functioning, something that does not succeed 
in the company compared to other firms or something that puts it in an unfavorable environment. A weak side 
can make a firm vulnerable, and maybe not. 

The strengths include: 
 Outstanding competence in creating customer value; 
 Sufficient financial resources; 
 High qualification of the personnel; 

 Advantages in costs and more... [8.227]  
The weaknesses of the company include: 

 Lack of clear strategic directions; 
 Deteriorating competitive position; 
 Low profitability, becauseé; 
 Internal production problems; 
 The gap in the field of research and development; 
 Poor understanding of the market; 

 Inability to Fund the necessary changes. [3.127] 
Management should determine whether the firm has the internal forces to take advantage of external 

opportunities and confront threats, as well as identify internal weaknesses that can complicate the problems of 
the organization, increase the risk. The process by which internal problems are diagnosed is called a 
management survey. 

Comprehensive analysis of strengths and weaknesses should include all areas of business, including 
the following functional areas: 

1) Analysis and design (research ability). 
2) Source (raw materials and supplies). 
3) Production (including costs). 
4) Market (coverage, product, consumers, advertising and promotion). 
5) Finance (sources and amounts of financing, ability to generate income). 
6) Management (leadership, experience, control, ability to plan). 
Stage 2 SWOT analysis at this stage, the company determines the list of opportunities and threats 

contained in the external environment. 
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Market opportunities largely determine the company's strategy. Depending on the conditions of the 
industry, opportunities can be both promising and unpromising. Opportunities are opportunities provided by the 

external environment that can be used by a firm to improve its position. [3.438] 
Often, the well ï being of the company is negatively affected by very certain environmental factors 

(possible external events or changes in the future) - threats. Opportunities include: 
 entering new segments and markets, 
 expanding the product line, 
 know-how in the production of new products, 
 reduction of barriers to entry into attractive markets, 
 development of complementary products, 

Threats include: 
 the possibility of the emergence of new competitors, 
 slowing market growth, 
 changing needs and tastes of buyers, 
 growing impact suppliers, 

It must be remembered that opportunities of the industry - it is not always possible, not every company has a 
good market position. The most profitable for the company are those industry opportunities that provide the 
company with the maximum profit growth, that is, in which the company acquires the greatest competitive 
advantages. 

International factors are important for firms operating in the external market. 
An event or a new trend may offer a new basis for creating a competitive advantage: new properties, 

new production processes or new delivery methods. So Avon saw and took advantage of the trend associated 
with the purchase of cosmetic products directly in the workplace, and in 1988 received 25% of sales from 
buyers who made purchases directly in the workplace. In addition, cosmetics sellers work in other places at 

the same time, thus potential consumers sit in workplaces around these sellers. [7.130] 
Stage 3 the relationship between external and internal factors is Determined. To evaluate these compo-

nents, a SWOT analysis matrix is compiled (Fig. 1). On each of the fields it is necessary to consider possible 
pair combinations and select those that can be taken into account in the development of the strategy. The 
pairs obtained in the particular field should be used to develop a strategy to get the maximum return. For cou-
ples in the field, the strategy should be designed so that it is possible to overcome the weaknesses in the or-
ganization with the help of the emerging opportunities. If the pair is in undetermined field, then the strategy 
should offer forces to eliminate threats. For couples in the field of competitiveness, the organization must de-
velop a strategy that will get rid of weakness and try to overcome the threat hanging over it. 

Stage 4 at this stage, the importance of factors and their impact on the formation of the strategy as a 
whole is assessed. Since some strengths are more important for the company, its competitiveness, and some 
weaknesses may be cancer. When determining the significance of the factor, the strength of its influence on 
the company's position is evaluated. In addition, assess the probability of using the opportunity or threat im-
plementation. The main method in this study is the method of expert assessments. 

From the point of view of strategy formation, strengths are very important, as they can be used as a ba-
sis for strategy formation and competitive advantage. 

When developing a strategy, it is necessary to focus on the use of prospects appropriate to the compa-
ny's capabilities, and to ensure protection from external threats. 

SWOT analysis in the preparation of strategic decisions: 
 Summarizes the results of the analysis of the external and internal environment; 
 Provides opportunities to identify the firm's strengths and weaknesses; 
 Allows to identify opportunities and threats for the company based on the analysis of the external en-

vironment; 
 Sets the basis for the development strategy of the company. 
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¼¸ÁÂ¸ÇµÁº¸¹ ÂÃÀ¸·¼ º°º ²¸´ Â¯¼½¾³¾ 
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³ÞÛãÑØà »ÐÔÐ ÁÕàÓÕÕÒÝÐ 
ʦʙʫʯʘʶʱʘʷʩʷ 3 ʢʫʨʩʘ ʥʘʧʨʘʚʣʝʥʠʝ ʧʦʜʛʦʪʦʚʢʠ çʄʝʥʝʜʞʤʝʥʪè 

ɻʫʤʘʥʠʪʘʨʥʦ-ʧʝʜʘʛʦʛʠʯʝʩʢʘʷ ʘʢʘʜʝʤʠʷ (ʬʠʣʠʘʣ) ʌɻɸʆʋ ɺʆ ʂʌʋ ʠʤʝʥʠ ɺ.ʀ. ɺʝʨʥʘʜʩʢʦʛʦ 
ʚ ʛ. ʗʣʪʝ 

 

 
ʇʪʦʧʛʦʧʞ ʪʧʝʞʩʟʙʦʡʞ. ʊʫʨʠʩʪʩʢʘʷ ʠʥʜʫʩʪʨʠʷ ʧʨʦʜʦʣʞʘʝʪ ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʪʴʩʷ, ʧʨʦʢʣʘʜʳʚʘʷ 

ʚʩʝ ʥʦʚʳʝ ʠ ʥʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ. ʆʜʥʠʤ ʠʟ ʪʘʢʠʭ ʥʘʧʨʘʚʣʝʥʠʡ ʷʚʣʷʝʪʩʷ ʪʸʤʥʳʡ ʪʫʨʠʟʤ. ʊʸʤʥʳʡ ʪʫ-
ʨʠʟʤ - ʵʪʦ ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʪʫʨʠʟʤʘ, ʩʚʷʟʘʥʥʘʷ ʩ ʧʦʩʝʱʝʥʠʝʤ ʤʝʩʪ ʠ ʜʦʩʪʦʧʨʠʤʝʯʘʪʝʣʴʥʦʩʪʝʡ ʠʩʪʦʨʠʯʝ-
ʩʢʠ ʩʚʷʟʘʥʥʳʭ ʩʦ ʩʤʝʨʪʴʶ ʠʣʠ ʪʨʘʛʝʜʠʝʡ. 

ɺʧʝʨʚʳʝ ʚʳʨʘʞʝʥʠʝ çʪʝʤʥʳʡè ʠʣʠ çʤʨʘʯʥʳʡ ʪʫʨʠʟʤè ʙʳʣʦ ʫʧʦʪʨʝʙʣʝʥʦ ʚ 1996 ʛʦʜʫ ʚ ʞʫʨʥʘʣʝ 
International Journal of Heritage Studies, ʥʦ ʩʚʦʝ ʥʘʯʘʣʘ ʵʪʦʪ ʚʠʜ ʪʫʨʠʟʤʘ ʙʝʨʝʪ ʝʱʸ ʚ ʥʘʯʘʣʝ 19 ʚʝʢʘ.  

ɺ 1839 ʛʦʜʫ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʧʝʨʚʘʷ ʞʝʣʝʟʥʦʜʦʨʦʞʥʘʷ ʵʢʩʢʫʨʩʠʷ ʚ ʂʦʨʥʫʦʣʣ 
ʜʣʷ ʧʦʩʝʱʝʥʠʷ ʤʝʩʪʘ ʧʨʦʚʝʜʝʥʠʷ ʢʘʟʥʠ ʜʚʫʭ ʦʩʫʞʜʸʥʥʳʭ ʫʙʠʡʮ. ʋʞʝ ʚ ʩʝʨʝʜʠʥʝ XIX ʚʝʢʘ ʙʨʠʪʘʥʩʢʠʤ 
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʤ ʊʦʤʘʩʦʤ ʂʫʢʦʤ ʙʳʣʠ ʫʩʪʨʦʝʥʳ ʠ ʧʨʦʚʝʜʝʥʳ ʧʝʨʚʳʝ ʧʦʝʟʜʢʠ ʪʫʨʠʩʪʦʚ ʥʘ ʤʝʩʪʘ 
ʩʨʘʞʝʥʠʡ ʚʨʝʤʸʥ ɻʨʘʞʜʘʥʩʢʦʡ ʚʦʡʥʳ ʚ ʉʐɸ. ɸ ʩʧʫʩʪʷ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʧʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʂʨʳʤʩʢʦʡ ʚʦʡʥʳ 
ʧʦʜ ʥʘʯʘʣʴʩʪʚʦʤ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʧʠʩʘʪʝʣʷ ʄʘʨʢʘ ʊʚʝʥʘ ʪʫʨʠʩʪʳ ʧʦʩʝʪʠʣʠ ʉʝʚʘʩʪʦʧʦʣʴ.  

ɺ 1937 ʛʦʜʫ ʧʦʩʣʝ ʪʨʘʛʠʯʝʩʢʦʡ ʛʠʙʝʣʠ ʜʠʨʠʞʘʙʣʷ çɻʠʥʜʝʥʙʫʨʛè ʢ ʤʝʩʪʫ ʝʛʦ ʢʨʫʰʝʥʠʷ ʦʢʦʣʦ ʚʦʝʥʥʦ-
ʤʦʨʩʢʦʡ ʙʘʟʳ ʃʝʡʢʭʝʨʩʪ ʚ ʅʴʶ-ɼʞʝʨʩʠ ʪʫʨʠʩʪʠʯʝʩʢʠʝ ʘʛʝʥʪʩʪʚʘ ʥʘʯʘʣʠ ʫʩʪʨʘʠʚʘʪʴ ʧʦʝʟʜʢʠ ʪʫʨʠʩʪʦʚ [3]. 

ʂ ʩʦʩʪʘʚʣʷʶʱʠʤ çʪʝʤʥʦʛʦè ʪʫʨʠʟʤʘ ʦʪʥʦʩʷʪ ʪʫʨʠʟʤ ʢʘʪʘʩʪʨʦʬ, ʤʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ, ʪʫʨʠʟʤ ʧʦ 
ʢʣʘʜʙʠʱʘʤ ʠ ʪʫʨʠʟʤ çʩʤʝʨʪʠè ʢ ʧʦʩʣʝʜʥʝʤʫ ʦʪʥʦʩʷʪʩʷ ʧʦʩʝʱʝʥʠʷ ʤʝʩʪ ʩ ʪʨʘʛʠʯʝʩʢʦʡ ʠʩʪʦʨʠʝʡ: ʢʦʥ-
ʮʝʥʪʨʘʮʠʦʥʥʳʝ ʣʘʛʝʨʷ ʩʤʝʨʪʠ ʚ ʇʦʣʴʰʝ, çʇʦʣʷ ʩʤʝʨʪʠè ʢʨʘʩʥʳʭ ʢʭʤʝʨʦʚ ʚ ʂʘʤʙʦʜʞʝ, ʤʝʩʪʘ ɻʦʣʦʜʦ-
ʤʦʨʘ ʚ ʋʢʨʘʠʥʝ, ʤʫʟʝʠ ʧʳʪʦʢ, ʪʶʨʴʤʳ ʩʦ ʩʪʨʦʛʠʤ ʨʝʞʠʤʦʤ, ʤʝʩʪʘ ʠʩʪʦʨʠʯʝʩʢʠʭ ʩʨʘʞʝʥʠʡ ʠ ʢʘʟʥʝʡ, 
ʨʘʡʦʥʳ, ʛʜʝ ʩʦʚʝʨʰʘʣʠ ʧʨʝʩʪʫʧʣʝʥʠʷ ʩʝʨʠʡʥʳʝ ʫʙʠʡʮʳ, ʥʘʧʨʠʤʝʨ, ɼʞʝʢ ʇʦʪʨʦʰʠʪʝʣʴ [2]. 

ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦʩʪʘʥʦʚʠʤʩʷ ʥʘ ʤʠʩʪʠʯʝʩʢʦʤ ʪʫʨʠʟʤʝ, ʪʘʢ ʢʘʢ ʦʥ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦ-
ʩʪʨʘʥʝʥʥʳʤ. ɼʘʥʥʳʡ ʚʠʜ ʪʫʨʠʟʤʘ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʫʪʝʰʝʩʪʚʠʝ, ʘ ʪʘʢʞʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ 
ʜʘʥʥʦʛʦ ʧʫʪʝʰʝʩʪʚʠʷ, ʩʚʷʟʘʥʥʫʶ ʩ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʫʩʣʫʛ ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝʤ ʧʦʪʨʝʙʥʦʩʪʝʡ ʪʫʨʠʩʪʦʚ, 

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʦʥʷʪʠʝ çʪʝʤʥʳʡ ʪʫʨʠʟʤè ʠʩʪʦʨʠʷ ʝʛʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ 
ʝʛʦ ʨʘʟʥʦʚʠʜʥʦʩʪʠ, ʦʧʠʩʳʚʘʝʪʩʷ ʪʘʢʦʡ ʧʦʜʚʠʜ ʪʝʤʥʦʛʦ ʪʫʨʠʟʤʘ ʢʘʢ ʤʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ ʝʛʦ ʥʘʧʨʘʚʣʝ-
ʥʠʝ, ʧʦʧʫʣʷʨʥʳʝ ʦʙʲʝʢʪʳ ʜʣʷ ʧʦʩʝʱʝʥʠʷ. ʀʟʣʦʞʝʥʘ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʦʜʦʙʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʚ ʪʫʨʠʟʤʝ ʚ 
ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʪʝʤʥʳʡ ʪʫʨʠʟʤ, ʤʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ, ʧʫʪʝʰʝʩʪʚʠʝ, ʧʨʠʟʨʘʢ, ʟʘʤʦʢ. 
 

MYSTICAL TOURISM AS A VIEW OF DARK TOURISM 
 

Golubir Lada Sergeevna 
 
Annotation: this article discusses the concept of çdark tourismè, the history of its origin and its variety, de-
scribes such a subtype of dark tourism as mystical tourism, its direction, popular objects to visit. The urgency 
of such a direction in tourism in the modern world is outlined. 
Keywords: dark tourism, mystical tourism, travel, ghost, castle. 
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ʥʘʧʨʘʚʣʷʶʱʠʭʩʷ ʢ ʤʝʩʪʘʤ ʤʠʩʪʠʯʝʩʢʦʡ ʪʝʤʘʪʠʢʠ ʩ ʦʟʥʘʢʦʤʠʪʝʣʴʥʳʤʠ, ʧʦʟʥʘʚʘʪʝʣʴʥʳʤʠ ʠ ʨʘʟʚʣʝʢʘ-
ʪʝʣʴʥʳʤʠ ʮʝʣʷʤʠ. ʄʝʩʪʘ ʤʠʩʪʠʯʝʩʢʦʡ ʪʝʤʘʪʠʢʠ ʠʣʠ ʦʙʲʝʢʪʳ ʤʠʩʪʠʯʝʩʢʦʛʦ ʪʫʨʠʟʤʘ ï ʵʪʦ ʢʫʣʴʪʫʨʥʦ-
ʠʩʪʦʨʠʯʝʩʢʠʝ, ʨʝʣʠʛʠʦʟʥʳʝ, ʘ ʪʘʢʞʝ ʧʨʠʨʦʜʥʳʝ ʦʙʲʝʢʪʳ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝʩʷ ʧʨʦʷʚʣʝʥʠʷ ʧʘʨʘʥʦʨ-
ʤʘʣʴʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʥʦʤʘʣʴʥʳʭ ʷʚʣʝʥʠʡ, ʥʝ ʠʤʝʶʱʠʭ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʘʫʯʥʦʛʦ 
ʦʙʲʷʩʥʝʥʠʷ [1]. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʝʤʘʪʠʯʝʩʢʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʦʙʲʝʢʪʦʚ ʤʠʩʪʠʬʠʢʘʮʠʠ ʤʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ 
ʤʦʞʝʪ ʠʤʝʪʴ ʩʣʝʜʫʶʱʠʝ ʥʘʧʨʘʚʣʝʥʠʷ:  

- ʩʧʠʨʠʪʠʯʝʩʢʦʝ (ʟʘʤʢʠ ʩ ʧʨʠʚʠʜʝʥʠʷʤʠ, ʪʘʠʥʩʪʚʝʥʥʳʝ ʫʩʘʜʴʙʳ, ʣʝʛʝʥʜʳ ʨʦʜʦʚʳʭ ʫʩʳʧʘʣʴ-
ʥʠʮ ʠ ʪ. ʜ.); 

- ʩʘʢʨʘʣʴʥʦʝ (ʢʨʦʚʦʪʦʯʘʱʠʝ ʠ ʤʠʨʦʪʦʯʘʱʠʝ ʠʢʦʥʳ, ʤʦʱʠ ʩʚʷʪʳʭ, ʥʝʨʫʢʦʪʚʦʨʥʳʝ ʦʙʨʘʟʳ ʩʚʷ-
ʪʳʭ, ʠʩʮʝʣʷʶʱʠʝ ʢʨʝʩʪʳ);  

- ʫʬʦʣʦʛʠʯʝʩʢʦʝ (ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʚʥʝʟʝʤʥʳʭ ʮʠʚʠʣʠʟʘʮʠʡ, ʥʝʦʧʦʟʥʘʥʥʳʝ ʢʨʫ-
ʛʠ ʥʘ ʧʦʣʷʭ ʠ ʪ. ʜ.);  

- ʢʨʠʧʪʦʟʦʦʣʦʛʠʯʝʩʢʦʝ (ʦʙʥʘʨʫʞʝʥʠʝ ʩʣʝʜʦʚ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʨʝʣʠʢʪʦʚʳʭ ʩʫʱʝʩʪʚ (ʃʦʭ-
ʅʝʩʩʢʦʝ ʯʫʜʦʚʠʱʝ, ʉʥʝʞʥʳʡ ʯʝʣʦʚʝʢ, ʗʢʫʪʩʢʠʡ ʏʝʨʪ ʠ ʪ. ʜ.).  

ʄʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ ʜʦʚʦʣʴʥʦ ʨʘʩʧʨʦʩʪʨʘʥʸʥ, ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʵʪʦʛʦ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʧʨʘʢʪʠʯʝ-
ʩʢʠ ʚ ʢʘʞʜʦʡ ʤʝʩʪʥʦʩʪʠ ʤʦʞʥʦ ʥʘʡʪʠ ʘʥʦʤʘʣʴʥʳʝ ʟʦʥʳ. ʕʪʦ ʦʪʝʣʠ-ʧʨʠʟʨʘʢʠ, ʩʪʘʨʳʝ ʧʘʙʳ, ʪʶʨʴʤʳ ʠ 
ʩʪʘʨʠʥʥʳʝ ʟʘʤʢʠ, ʥʝ ʤʝʥʝʝ ʠʥʪʝʨʝʩʥʳ ʟʣʦʚʝʱʠʝ ʙʦʣʦʪʘ ʠ ʪʘʠʥʩʪʚʝʥʥʳʝ ʣʝʩʘ. 

ɹʦʣʴʰʦʡ ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʫ ʪʫʨʠʩʪʦʚ ʧʦʣʴʟʫʶʪʩʷ ʢʣʘʩʩʠʯʝʩʢʠʝ ʟʘʤʢʠ ʩ ʧʨʠʚʝʜʝʥʠʷʤʠ. ʅʘʧʨʠʤʝʨ, 
ʟʘʤʦʢ ɻʣʘʤʟ (ʐʦʪʣʘʥʜʠʷ) ʚ ʢʦʪʦʨʦʤ ʦʙʠʪʘʶʪ, ʧʨʦʢʣʷʪʳʝ ʜʴʷʚʦʣʦʤ, ʛʨʘʬ ʉʪʨʘʪʤʦʨ ʠ ʝʛʦ ʜʨʫʛ ʦʙʨʝʯʝʥ-
ʥʳʝ ʧʨʦʚʝʩʪʠ ʚʩʶ ʩʚʦʶ ʟʘʛʨʦʙʥʫʶ ʞʠʟʥʴ ʟʘ ʠʛʨʦʡ ʚ ʢʘʨʪʳ. ʕʜʠʥʙʫʨʛʩʢʠʡ ʟʘʤʦʢ ʠʟʚʝʩʪʥʳʡ ʩʚʦʠʤ ʦʙʝʟ-
ʛʣʘʚʣʝʥʥʳʤ ʙʘʨʘʙʘʥʱʠʢʦʤ. ɿʘʤʦʢ ʉʠʭʨʦʚ (ʏʝʭʠʷ) ʟʥʘʤʝʥʠʪ ʧʨʠʟʨʘʢʦʤ ʏʝʨʥʦʡ ʜʘʤʳ, ʢʦʪʦʨʘʷ ʟʘʱʠʱʘʝʪ 
ʩʚʦʠ ʩʦʢʨʦʚʠʱʘ ʦʪ ʯʫʞʠʭ ʛʣʘʟ. ɺ ʟʘʤʢʝ ʈʦʞʤʙʝʨʢ ʦʙʠʪʘʝʪ ʧʨʦʢʣʷʪʘʷ ʤʫʞʝʤ, ɹʝʣʘʷ ʧʘʥʠ, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪ-
ʩʷ ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʟʥʘʤʝʥʠʪʳʭ ʧʨʠʟʨʘʢʦʚ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ, ʧʦʷʚʣʷʝʪʩʷ ʚʨʝʤʷ ʦʪ ʚʨʝʤʝʥʠ ʚʦ ʚʩʝʭ ʟʘʤ-
ʢʘʭ ʨʦʜʘ ʈʦʞʤʙʝʨʢ ʥʘ ʶʛʝ ʏʝʭʠʠ. ʊʘʢʞʝ ʟʥʘʤʝʥʠʪʝʡʰʠʡ ʚʦ ʚʩʸʤ ʤʠʨʝ ɿʘʤʦʢ ɹʨʘʥ ʠʣʠ ʞʝ ɿʘʤʦʢ ɻʨʘʬʘ 
ɼʨʘʢʫʣʳ, ʢʦʪʦʨʳʡ ʩ ʫʜʦʚʦʣʴʩʪʚʠʝʤ ʧʦʩʝʱʘʶʪ ʥʝ ʪʦʣʴʢʦ ʣʶʙʠʪʝʣʴ ʤʠʩʪʠʢʠ, ʥʦ ʠ ʦʙʳʯʥʳʝ ʪʫʨʠʩʪʳ.  

ʊʫʨʠʟʤʦʤ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʧʫʪʝʰʝʩʪʚʠʝ, ʚ ʜʨʫʛʫʶ ʩʪʨʘʥʫ ʠʣʠ ʤʝʩʪʥʦʩʪʴ, ʭʦʪʷ ʙʳ ʩ ʦʜʥʦʡ ʥʦʯʝʚ-
ʢʦʡ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʛʨʦʤʥʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʩʨʝʜʠ ʣʶʙʠʪʝʣʝʡ ʤʠʩʪʠʢʠ ʦʙʨʝʪʘʶʪ ʦʪʝʣʠ ʩ ʧʨʠʟʨʘʢʘʤʠ. ʂ 
ʩʘʤʳʤ ʠʟʚʝʩʪʥʳʤ ʦʪʝʣʷʤ ʩ ʧʨʠʟʨʘʢʘʤʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: Yu Shan Fan Dian ʏʘʥʛʰʘ, ʂʠʪʘʡ ʤʝʩʪʦ, ʛʜʝ 
ʤʦʞʥʦ ʚʩʪʨʝʪʠʪʴ ʧʨʠʟʨʘʢ ʥʘʩʪʦʷʱʝʡ ʠʤʧʝʨʘʪʨʠʮʳ; Fairmont Hotel ɺʘʥʢʫʚʝʨ, ʂʘʥʘʜʘ ʛʦʩʪʠʥʠʮʘ, ʚ ʢʦʪʦ-
ʨʦʡ ʯʘʩʪʦ ʟʘʤʝʯʘʶʪ ʣʝʜʠ ʚ ʢʨʘʩʥʦʤ; The Taj Mahal Palace ʄʫʤʙʘʡ, ʀʥʜʠʷ, ʛʜʝ ʧʦ ʢʨʳʰʝ ʙʨʦʜʠʪ ʜʫʭ 
ʛʣʘʚʥʦʛʦ ʠʥʞʝʥʝʨʘ, ʩʦʟʜʘʚʰʝʛʦ ʧʨʦʝʢʪ ʛʦʩʪʠʥʠʮʳ ʠʣʠ ʞʝ Le Pavillon Hotel ʅʦʚʳʡ ʆʨʣʝʘʥ, ʉʐɸ, ʢʦʪʦ-
ʨʳʡ ʜʝʣʷʪ 5 ʧʨʠʟʨʘʢʦʚ.  

ʉʫʱʝʩʪʚʫʝʪ ʦʛʨʦʤʥʦʝ ʤʥʦʞʝʩʪʚʦ ʪʘʢʠʭ ʦʪʝʣʝʡ, ʩ ʧʨʠʩʫʱʠʤʠ ʠʤ ʩʪʘʨʠʥʥʳʤʠ ʣʝʛʝʥʜʘʤʠ, ʪʘʢ, ʯʪʦ 
ʣʶʙʦʡ ʩʤʦʞʝʪ ʧʦʜʦʙʨʘʪʴ ʪʦ, ʯʪʦ ʧʨʠʜʸʪʩʷ ʧʦ ʜʫʰʝ. ʇʨʠʤʝʨʘʤʠ ʪʘʢʠʭ ʣʝʛʝʥʜ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʠʩʪʦʨʠʠ 
ʪʘʢʠʭ ʟʥʘʤʝʥʠʪʳʭ ʦʪʝʣʝʡ ʢʘʢ Hollywood Roosevelt, Langham, The Stanley. 

ʄʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ ʙʳʩʪʨʦ ʥʘʙʠʨʘʝʪ ʧʦʧʫʣʷʨʥʦʩʪʴ ʠ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ 
ʫʞʝ ʷʚʣʷʝʪʩʷ ʜʦʚʦʣʴʥʦ ʨʘʩʧʨʦʩʪʨʘʥʸʥʥʳʤ. ʆʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʵʪʦʛʦ ʷʚʣʷʝʪʩʷ ʣʸʛʢʦʩʪʴ ʠ ʙʦʣʴʰʦʡ ʚʳʙʦʨ 
ʧʨʠ ʦʨʛʘʥʠʟʘʮʠʠ ʪʫʨʦʚ. ʇʨʘʢʪʠʯʝʩʢʠ ʚ ʢʘʞʜʦʡ ʤʝʩʪʥʦʩʪʠ ʤʦʞʥʦ ʥʘʡʪʠ ʘʥʦʤʘʣʴʥʳʝ ʟʦʥʳ, ʵʪʦ ʦʪʝʣʠ-
ʧʨʠʟʨʘʢʠ, ʩʪʘʨʳʝ ʧʘʙʳ, ʟʣʦʚʝʱʠʝ ʙʦʣʦʪʘ, ʪʶʨʴʤʳ, ʪʘʠʥʩʪʚʝʥʥʳʝ ʣʝʩʘ ʠ ʩʪʘʨʠʥʥʳʝ ʟʘʤʢʠ. 

ʇʫʪʝʰʝʩʪʚʠʷ ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʥʦʦʙʨʘʟʥʳ ʵʪʦ ʠ ʧʨʦʛʫʣʢʠ ʧʦ ʪʘʠʥʩʪʚʝʥʥʳʤ ʙʦʣʦʪʘʤ ʠ ʣʝʩʘʤ, ʠʣʠ 
ʧʫʪʝʰʝʩʪʚʠʷ ʧʦ ʟʥʘʤʝʥʠʪʳʤ ʦʪʝʣʷʤ ʠʟʚʝʩʪʥʳʤʠ ʩʚʦʠʤ ʣʝʛʝʥʜʘʤ ʙʫʜʦʨʘʞʘʱʠʤʠ ʢʨʦʚʴ ʪʫʨʠʩʪʦʚ ʥʝ 
ʦʜʠʥ ʜʝʩʷʪʦʢ ʣʝʪ. ʊʫʨʠʩʪ, ʢʦʪʦʨʳʡ ʟʘʭʦʯʝʪ ʦʢʫʥʫʪʴʩʷ ʚ ʤʠʨ ʤʠʩʪʠʢʠ ʩʤʦʞʝʪ ʥʘʡʪʠ ʧʫʪʝʰʝʩʪʚʠʝ ʩʝʙʝ 
ʧʦ ʚʢʫʩʫ, ʙʫʜʴ ʪʦ ʜʦʨʦʛʦʩʪʦʷʱʠʝ ʪʫʨʳ ʧʦ ʚʩʝʤʫ ʤʠʨʫ, ʣʠʙʦ ʙʦʣʝʝ ʩʢʨʦʤʥʳʝ, ʥʦ ʥʝ ʤʝʥʝʝ ʠʥʪʝʨʝʩ-
ʥʳʝ ʧʫʪʝʰʝʩʪʚʠʷ. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 

 
1. ʅʦʚʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʪʫʨʠʩʪʩʢʦʡ ʠʥʜʫʩʪʨʠʠ: ʤʠʩʪʠʯʝʩʢʠʡ ʪʫʨʠʟʤ // // [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï 

ʈʝʞʠʤ ʜʦʩʪʫʧʘ: https://elib.gstu.by/bitstream/ 
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2. ʇʦʥʷʪʠʝ çʪʝʤʥʳʡè ʪʫʨʠʟʤ ʠ ʥʘʠʙʦʣʝʝ ʧʦʜʭʦʜʷʱʠʝ ʜʣʷ ʥʝʛʦ ʫʛʦʣʢʠ ʧʣʘʥʝʪʳ // [ʕʣʝʢʪʨʦʥʥʳʡ 
ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: https://tochka-mira.ru/ponyatie-temnyiy-turizm-i-naibolee-podhodyashhie-dlya-
nego-ugolki-planetyi/ 

3. ʊʸʤʥʳʡ ʪʫʨʠʟʤ // [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: https://wiki2.org/ru/ʊʸʤʥʳʡ_ʪʫʨʠʟʤ 
4. 9 ʩʘʤʳʭ ʧʦʧʫʣʷʨʥʳʭ ʚ ʤʠʨʝ ʦʪʝʣʝʡ ʩ ʧʨʠʚʠʜʝʥʠʷʤʠ // [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫ-

ʧʘ: https://buyhotels.ru/10-populyarnyh-otelej-s-privideniyami/. 
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°ºÂÃ°»Ì½Ëµ ¿À¾±»µ¼Ë Ã¿À°²»µ½¸Ï 
¿µÀÁ¾½°»¾¼ Ä¸½°½Á¾²¾¹ ¾À³°½¸·°Æ¸¸ 

ºÐÛÐèÝØÚÞÒÐ µÚÐâÕàØÝÐ ÎàìÕÒÝÐ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʬʠʥʘʥʩʦʚ ʠ ʢʨʝʜʠʪʘ 

ÈãÑØÝÐ ¾ÛìÓÐ ´ÜØâàØÕÒÝÐ 
ʩʪʫʜʝʥʪʢʘ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦʜʛʦʪʦʚʢʠ çʕʢʦʥʦʤʠʢʘè 

ʌɻɸʆʋ ɺʆ çʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʟʥʘʯʠʤʦʩʪʴ ʚʦʧʨʦʩʦʚ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʜʠʥʘʤʠʯʥʦ ʨʘʩʪʝʪ. ɺ ʧʨʠʥʮʠʧʝ, ʨʘʩʪʫʱʘʷ ʚʘʞʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʦʙʫʩʣʦʚʣʝʥʘ 
ʪʝʤ, ʯʪʦ ʧʝʨʩʦʥʘʣ ʩʪʘʣ ʧʨʠʦʙʨʝʪʘʪʴ ʩʪʘʪʫʩ çʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘè, ʨʝʰʘʶʱʝʛʦ ʵʣʝʤʝʥʪʘ ʚ 
ʩʪʨʫʢʪʫʨʝ ʧʨʦʯʠʭ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʩʪʘʣ ʥʝ ʧʨʦʩʪʦ çʣʠʮʦʤè ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʟʘʣʦʛʦʤ ʝʝ 
ʫʩʧʝʰʥʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ[1]. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʧʨʷʤʫʶ 
ʟʘʚʠʩʠʪ ʦʪ ʩʦʮʠʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ: 

- ʋʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʧʝʨʩʦʥʘʣʘ ʫʩʣʦʚʠʷʤʠ ʩʚʦʝʡ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

- ʉʠʩʪʝʤʦʡ ʤʦʪʠʚʘʮʠʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ; 

- ʂʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴʪʫʨʦʡ ʢʦʤʧʘʥʠʠ; 

- ʂʘʨʴʝʨʥʳʤʠ ʧʝʨʩʧʝʢʪʠʚʘʤʠ. 
ʈʘʮʠʦʥʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʯʝʣʦʚʝʯʝʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ ʧʦʚʳʰʘʝʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʣʶʙʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʝʩʢʦʣʴʢʦ 
ʥʝʙʣʘʛʦʧʨʠʷʪʥʘ, ʯʪʦ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʩʣʦʞʥʦʩʪʴ ʚ ʚʳʙʦʨʝ ʧʨʘʚʠʣʴʥʦʡ ʩʪʨʘʪʝʛʠʠ ʫʧʨʘʚʣʝʥʠʷ 
ʧʝʨʩʦʥʘʣʦʤ ʩʬʝʨʳ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝʥʠʡ. ʋʧʨʘʚʣʝʥʮʫ ʥʝʦʙʭʦʜʠʤʦ ʦʙʣʘʜʘʪʴ ʥʝ ʪʦʣʴʢʦ 
ʚʳʩʦʢʠʤʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʢʘʯʝʩʪʚʘʤʠ, ʥʦ ʠ ʠʤʝʪʴ ʰʠʨʦʢʠʡ ʢʨʫʛʦʟʦʨ, ʦʙʣʘʜʘʪʴ ʪʚʦʨʯʝʩʢʠʤ 
ʩʢʣʘʜʦʤ ʫʤʘ, ʠ ʧʦʩʪʦʷʥʥʦ ʧʦʚʳʰʘʪʴ ʩʚʦʶ ʢʚʘʣʠʬʠʢʘʮʠʶ[2].  

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʦʙʝʥʥʦʩʪʠ ʠ ʧʨʦʙʣʝʤʳ  ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʬʠʥʘʥʩʦʚʦʡ 
ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʧʨʠʤʝʨʝ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʀʟʫʯʝʥʳ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠʶ 
ʙʘʥʢʦʚʩʢʠʤ ʧʝʨʩʦʥʘʣʦʤ ʨʘʟʣʠʯʥʳʭ ʩʪʨʘʥ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʧʨʘʚʣʝʥʠʝ ʧʝʨʩʦʥʘʣʦʤ, ʬʠʥʘʥʩʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ, ʤʦʪʠʚʘʮʠʷ, 
ʩʦʪʨʫʜʥʠʢ, ʨʫʢʦʚʦʜʠʪʝʣʴ. 
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ʆʧʨʝʜʝʣʝʥʠʝ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʧʫʪʝʡ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʘʢʪʠʢʠ 
ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ ʥʝʨʝʘʣʴʥʦ ʧʨʦʚʝʩʪʠ ʙʝʟ ʦʙʦʙʱʝʥʠʷ ʠ  ʘʥʘʣʠʟʘ 
ʨʦʩʩʠʡʩʢʦʛʦ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ. 

ʅʘ ʨʠʩʫʥʢʝ 1 ʧʦʢʘʟʘʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʠʶʣʴ 2018 ʛʦʜʘ 
(ʩʦʩʪʘʚʣʝʥʦ ʥʘ ʦʩʥʦʚʘʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʨʝʡʪʠʥʛʘ [6]. 

 

 
ʉʡʪ. 1. ʊʫʩʙʦʴ, ʪ ʣʩʬʨʦʞʢʱʡʥʡ ʚʙʦʣʙʥʡ ʥʡʩʙ 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʫʜʷ ʧʦ ʜʠʘʛʨʘʤʤʝ ʵʬʬʝʢʪʠʚʥʝʡʰʠʤʠ ʩʠʩʪʝʤʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ 

ʙʘʥʢʦʚ ʦʙʣʘʜʘʶʪ ʂʠʪʘʡ, ʉʐɸ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ. ʈʘʩʩʤʦʪʨʠʤ ʪʨʦʡʢʫ ʣʠʜʝʨʦʚ ʧʦʜʨʦʙʥʝʝ. 
ʂʠʪʘʡʩʢʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʬʠʥʘʥʩʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʨʦʠʪʩʷ ʥʘ ʥʝʩʢʦʣʴʢʠʭ 

ʧʨʠʥʮʠʧʘʭ: 

¶ çʀʩʧʨʘʚʣʝʥʠʷ ʠʤʝʥè; 

¶ ʎʠʢʣʠʯʥʦʩʪʠ; 

¶ çɹʘʤʙʫʢʘè; 

¶ çʂʫʭʦʥʥʦʛʦ ʥʦʞʘè; 

¶ ɻʘʨʤʦʥʠʠ; 

¶ çɼʘʣʴʥʦʚʠʜʝʥʠʷè; 

¶ ɻʫʘʥʴʩʠ.  
ʇʦʩʣʝʜʥʠʡ ʧʨʠʥʮʠʧ, ʚ ʩʫʱʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʤ ʚʦ ʚʩʝʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʭ ʚ 

ʂʠʪʘʝ. ɽʛʦ ʩʫʪʴ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʨʠʦʨʠʪʝʪʥʳʤʠ ʩʯʠʪʘʶʪʩʷ ʚʩʝ ʥʝʬʦʨʤʘʣʴʥʳʝ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ 
ʤʝʞʜʫ ʩʦʪʨʫʜʥʠʢʘʤʠ ʙʘʥʢʘ, ʚ ʨʘʙʦʯʝʤ ʧʨʦʮʝʩʩʝ ʥʠ ʧʝʨʩʦʥʘʣ, ʥʠ ʨʫʢʦʚʦʜʠʪʝʣʠ ʥʝ ʦʙʦʩʪʨʷʶʪ ʚʥʠʤʘʥʠʝ 
ʥʘ ʪʨʫʜʦʚʦʤ ʢʦʜʝʢʩʝ ʠ ʥʝ ʫʩʫʛʫʙʣʷʶʪ ʣʶʙʳʝ ʢʦʥʬʣʠʢʪʳ. ʕʬʬʝʢʪ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ ʢʨʦʝʪʩʷ ʚ 
ʢʦʣʣʝʢʪʠʚʠʟʤʝ, ʢʦʪʦʨʳʡ ʧʨʠʩʫʱ ʢʠʪʘʡʩʢʦʡ ʢʫʣʴʪʫʨʝ. ɺ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʂʠʪʘʷ, ʧʦ ʙʦʣʴʰʝʡ 
ʯʘʩʪʠ, ʨʘʟʚʠʪʳ ʩʠʩʪʝʤʳ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. ʕʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʪʝʤ, ʯʪʦ ʧʦʜʘʚʣʷʶʱʝʝ 
ʢʦʣʠʯʝʩʪʚʦ ʢʠʪʘʡʮʝʚ ʩʯʠʪʘʶʪ ʩʚʦʶ ʨʘʙʦʪʫ ʠʤʝʥʥʦ ʩʧʦʩʦʙʦʤ ʟʘʨʘʙʦʪʢʘ. ʉʦ ʚʩʝʭ ʩʫʤʤ ʢʦʤʧʝʥʩʘʮʠʡ ʥʝ 
ʚʳʧʣʘʯʠʚʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʥʘʣʦʛʠ, ʘ ʟʥʘʯʠʪ, ʢʦʤʧʝʥʩʘʮʠʠ ʠ ʧʨʝʤʠʠ ʩʯʠʪʘʶʪʩʷ ʦʯʝʥʴ ʮʝʥʥʳʤʠ. 
ʊʠʧʠʯʥʳʤʠ ʢʦʤʧʝʥʩʘʮʠʷʤʠ ʚ ʢʠʪʘʡʩʢʠʭ ʙʘʥʢʘʭ ʷʚʣʷʶʪʩʷ: ʨʘʩʭʦʜʳ ʥʘ ʪʨʘʥʩʧʦʨʪ ʠ ʩʚʷʟʴ, ʤʝʜʠʮʠʥʩʢʘʷ 
ʩʪʨʘʭʦʚʢʘ, ʧʦʩʦʙʠʝ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ, ʦʧʣʘʪʘ ʦʙʫʯʝʥʠʷ. ʆʜʥʘʢʦ, ʩʫʱʝʩʪʚʫʶʪ ʩʚʦʠ ʦʩʦʙʝʥʥʳʝ 
ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʤʝʪʦʜʳ ʤʦʪʠʚʘʮʠʠ, ʢ ʧʨʠʤʝʨʫ, ʦʧʣʘʪʘ ʢʫʨʦʨʪʦʚ ʟʘ ʧʝʨʝʨʘʙʦʪʢʠ ʠʣʠ ʪʨʘʜʠʮʠʦʥʥʳʡ 
ʜʥʝʚʥʦʡ ʩʦʥ ʜʣʷ ʩʦʪʨʫʜʥʠʢʦʚ. 
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ʆʩʦʙʝʥʥʦʩʪʷʤʠ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʷʚʣʷʶʪʩʷ: ʯʘʩʪʳʝ ʪʝʩʪʠʨʦʚʘʥʠʷ 
ʧʝʨʩʦʥʘʣʘ, ʨʘʟʣʠʯʥʳʝ ʧʨʦʛʨʘʤʤʳ ʦʙʫʯʝʥʠʷ ʧʝʨʩʦʥʘʣʘ (ʢʦʪʦʨʳʝ ʚʣʝʢʫʪ ʟʘ ʩʦʙʦʡ ʩʣʦʞʥʦʩʪʠ ʧʝʨʝʭʦʜʘ 
ʩʦʪʨʫʜʥʠʢʘ ʠʟ ʦʜʥʦʛʦ ʙʘʥʢʘ ʚ ʜʨʫʛʦʡ, ʯʪʦ ʩʥʠʞʘʝʪ ʪʝʢʫʯʝʩʪʴ ʠ ʦʪʪʦʢ ʮʝʥʥʳʭ ʢʘʜʨʦʚ ʢ ʢʦʥʢʫʨʝʥʪʘʤ), 
ʧʦʜʙʦʨ ʨʫʢʦʚʦʜʷʱʝʛʦ ʟʚʝʥʘ ʠʟ ʧʝʨʩʦʥʘʣʘ ʜʨʫʛʠʭ ʢʨʝʜʠʪʥʳʭ ʩʪʨʫʢʪʫʨ, ʢʦʥʪʨʘʢʪʥʘʷ ʩʠʩʪʝʤʘ ʥʘ 3-4  ʛʦʜʘ, 
ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʩʦʮʠʘʣʴʥʳʭ ʧʦʩʦʙʠʡ ʠ ʣʴʛʦʪ, ʢʦʪʦʨʳʝ ʩʦʩʪʘʚʣʷʶʪ ʧʦʨʷʜʢʘ 60% ʦʪ ʛʦʜʦʚʦʛʦ ʜʦʭʦʜʘ.  

ɹʘʥʢʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʘʢʮʝʥʪʠʨʫʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʧʨʠʥʮʠʧʝ ʨʘʚʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠ ʠʩʢʣʶʯʝʥʠʠ 
ʢʘʢʦʛʦ-ʣʠʙʦ ʚʠʜʘ ʜʠʩʢʨʠʤʠʥʘʮʠʠ.  

ɺ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ, ʟʘʨʫʙʝʞʥʳʝ ʙʘʥʢʠ ʧʨʠʤʝʥʷʶʪ ʠʤʝʥʥʦ ʩʠʪʫʘʮʠʦʥʥʳʡ ʧʦʜʭʦʜ ʢ ʫʧʨʘʚʣʝʥʠʶ 
ʧʝʨʩʦʥʘʣʦʤ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʩʦʮʠʘʣʴʥʳʝ ʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ 
ʢʨʝʜʠʪʥʦ-ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʙʘʥʢʠ  ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʥʝ ʚʭʦʜʷʪ ʜʘʞʝ ʚ ʪʦʧ-50 ʙʘʥʢʦʚ ʤʠʨʘ.  
ʏʪʦ ʢʘʩʘʝʪʩʷ ʨʦʩʩʠʡʩʢʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʪʦ ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʥʝ ʚʭʦʜʷʪ ʜʘʞʝ ʚ 50 

ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʤʠʨʘ, ʘ ʧʦʜʘʚʣʷʶʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʫʜʝʣʷʶʪ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʫʣʫʯʰʝʥʠʶ 
ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ, ʪʦʛʜʘ ʢʘʢ ʧʝʨʩʦʥʘʣʫ ʦʪʚʦʜʠʪʩʷ ʣʠʰʴ ʚʪʦʨʦʩʪʝʧʝʥʥʘʷ ʨʦʣʴ. ʉʪʦʠʪ 
ʧʦʜʯʝʨʢʥʫʪʴ, ʯʪʦ ʠʤʝʥʥʦ ʢʘʜʨʦʚʳʡ ʧʦʪʝʥʮʠʘʣ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʚʳʞʠʚʘʥʠʷ ʠ 
ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʙʘʥʢʘ. ʂʣʶʯʝʚʦʡ ʟʘʜʘʯʝʡ ʙʠʟʥʝʩʘ ʠ ʩʪʨʘʪʝʛʠʡ ʦʨʛʘʥʠʟʘʮʠʡ 
ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʢʘʜʨʘʤʠ. 

ʇʨʦʙʣʝʤʘʤʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʤʦʞʥʦ 
ʥʘʟʚʘʪʴ: 

- ɺʳʩʦʢʫʶ ʪʝʢʫʯʝʩʪʴ ʧʝʨʩʦʥʘʣʘ; 

- ʅʝʭʚʘʪʢʫ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʦʪʨʫʜʥʠʢʦʚ; 

- ʅʠʟʢʫʶ ʤʦʪʠʚʘʮʠʶ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
ʉʘʤʘʷ ʚʘʞʥʘʷ ʩʧʝʮʠʬʠʯʝʩʢʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʝʢʫʯʝʩʪʠ ï ʵʪʦ ʪʦ, ʯʪʦ ʦʥʘ ʚʦʩʧʨʠʥʠʤʘʝʪʩʷ ʢʘʢ 

ʥʦʨʤʘ, ʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʥʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʥʠʢʘʢʠʝ ʤʝʨʳ ʧʦ ʝʝ ʩʥʠʞʝʥʠʶ ʠʣʠ ʧʨʝʢʨʘʱʝʥʠʶ. 
ʇʨʝʜʧʦʩʳʣʢʦʡ ʪʝʢʫʯʝʩʪʠ ʷʚʣʷʝʪʩʷ ʚʳʩʦʢʘʷ ʥʘʧʨʷʞʝʥʥʦʩʪʴ ʪʨʫʜʘ, ʙʦʣʴʰʦʡ ʫʨʦʚʝʥʴ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 
ʨʘʙʦʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʡ ʩʬʝʨʳ, ʫʞʝʩʪʦʯʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʜʣʷ ʨʷʜʦʚʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, 
ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʦʚ, ʢʦʪʦʨʳʝ ʩʦʪʨʫʜʥʠʢ ʜʦʣʞʝʥ ʦʩʚʘʠʚʘʪʴ ʚ ʦʯʝʥʴ ʩʞʘʪʳʝ 
ʩʨʦʢʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʧʝʨʝʛʨʫʟʢʘʤ ʠ ʩʪʨʝʩʩʫ[3]. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ ʵʪʦʡ ʩʬʝʨʳ ʦʪ ʨʷʜʦʚʦʛʦ ʩʦʪʨʫʜʥʠʢʘ ʦʞʠʜʘʶʪ ʩʣʠʰʢʦʤ ʤʥʦʛʦʛʦ: 

- ʏʪʦ ʦʥ ʙʫʜʝʪ ʨʝʰʘʪʴ ʪʝʢʫʱʠʝ ʧʨʦʙʣʝʤʳ; 

- ʏʪʦ ʩʦʪʨʫʜʥʠʢ ʧʦʩʪʦʷʥʥʦ ʙʫʜʝʪ ʛʝʥʝʨʠʨʦʚʘʪʴ ʦʨʠʛʠʥʘʣʴʥʳʝ ʠʜʝʠ; 

- ʏʪʦ ʙʫʜʝʪ ʩʪʘʚʠʪʴ ʧʝʨʝʜ ʩʦʙʦʡ ʩʣʦʞʥʳʝ ʮʝʣʠ ʠ ʜʦʙʠʚʘʪʴʩʷ ʠʭ ʚ ʩʨʦʢ; 

- ʏʪʦ ʙʫʜʝʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʢʦʣʣʝʛ ʠ ʧʦʜʯʠʥʝʥʥʳʭ. 
ɺʩʝ ʵʪʦ ʜʦʚʦʣʴʥʦ ʩʣʦʞʥʦ ʨʝʘʣʠʟʫʝʤʦ ʧʨʠ ʫʯʝʪʝ ʤʝʥʪʘʣʠʪʝʪʘ ʨʦʩʩʠʷʥ, ʦʩʦʙʝʥʥʦ, ʝʩʣʠ ʧʦʥʠʤʘʪʴ, 

ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʨʷʜʦʚʳʭ ʩʦʪʨʫʜʥʠʢʦʚ ï ʚʯʝʨʘʰʥʠʝ ʩʪʫʜʝʥʪʳ ʠ ʠʭ ʪʨʫʜʦʚʦʡ ʵʥʪʫʟʠʘʟʤ ʵʪʦ ʚʨʝʤʝʥʥʦʝ 
ʷʚʣʝʥʠʝ.  

ʆʜʥʘʢʦ, ʧʫʪʠ ʨʝʰʝʥʠʷ ʵʪʦʡ ʧʨʦʙʣʝʤʳ ʩʫʱʝʩʪʚʫʶʪ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʚʘʪʴ ʨʷʜ ʫʩʣʦʚʠʡ 
ʜʣʷ ʧʝʨʩʦʥʘʣʘ: 

- ʌʦʨʤʠʨʦʚʘʪʴ ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ʧʦʩʨʝʜʩʪʚʦʤ ʩʦʟʜʘʥʠʷ ʢʘʜʨʦʚʦʛʦ ʠʤʠʜʞʘ 
ʧʨʝʜʧʨʠʷʪʠʷ, ʚʚʝʜʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʠʜʝʦʣʦʛʠʠ ʠ ʢʫʣʴʪʫʨʳ; 

- ʈʘʟʚʠʚʘʪʴ ʩʠʩʪʝʤʫ ʤʘʪʝʨʠʘʣʴʥʦʡ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʦʡ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ; 

- ʇʦʩʪʦʷʥʥʦ ʧʦʚʳʰʘʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʨʘʙʦʪʥʠʢʦʚ. 
ʉ ʫʯʝʪʦʤ ʩʧʝʮʠʬʠʢʠ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ, ʘ ʠʤʝʥʥʦ ʫʩʣʦʚʠʷ ʚʳʩʦʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 

ʫʞʝʩʪʦʯʝʥʥʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʨʝʛʣʘʤʝʥʪʘ, ʩʫʱʝʩʪʚʫʝʪ ʨʝʘʣʴʥʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚ ʨʝʛʫʣʷʨʥʦʤ 
ʤʦʥʠʪʦʨʠʥʛʝ ʧʦʪʨʝʙʥʦʩʪʝʡ ʧʝʨʩʦʥʘʣʘ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʛʘʨʤʦʥʠʯʥʦ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʠ 
ʚʥʝʜʨʷʪʴ ʧʨʦʛʨʘʤʤʳ ʫʣʫʯʰʝʥʠʷ ʫʩʣʦʚʠʡ ʪʨʫʜʘ ʠ ʧʨʦʛʨʘʤʤʳ ʧʦʚʳʰʝʥʠʷ ʤʦʪʠʚʘʮʠʠ. 

ɿʘʯʘʩʪʫʶ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʚʦʟʥʠʢʘʶʪ ʩʠʪʫʘʮʠʠ ʢʦʥʢʫʨʝʥʪʥʦʡ ʙʦʨʴʙʳ ʟʘ 
ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ, ʜʘʞʝ ʥʝ ʟʘ ʧʦʪʨʝʙʠʪʝʣʷ ʫʩʣʫʛ. ʉʣʫʯʘʝʪʩʷ ʵʪʦ ʧʦʪʦʤʫ, ʯʪʦ 
ʥʘʙʣʶʜʘʝʪʩʷ ʷʚʥʳʡ ʜʝʬʠʮʠʪ ʚʝʜʫʱʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʦʩʦʙʝʥʥʦ ʚ ʨʝʛʠʦʥʘʭ ʠ ʝʩʣʠ ʚ ʢʦʤʧʘʥʠʠ ʝʩʪʴ 
ʪʘʢʦʡ ʩʦʪʨʫʜʥʠʢ, ʝʛʦ ʧʨʦʱʝ ʠ ʜʝʰʝʚʣʝ ʫʜʝʨʞʘʪʴ, ʩʦʟʜʘʚʘʷ ʝʤʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʫʩʣʦʚʠʷ, ʯʝʤ ʠʩʢʘʪʴ 
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ʠʣʠ ʧʦʜʛʦʪʘʚʣʠʚʘʪʴ ʥʦʚʦʛʦ. ʊʘʢʞʝ ʚʘʞʥʦ ʧʦʤʥʠʪʴ, ʯʪʦ ʦʙʳʯʥʦ ʣʶʙʘʷ ʢʦʤʧʘʥʠʷ ʠʱʝʪ ʫʞʝ ʛʦʪʦʚʦʛʦ ʠ 
ʦʧʳʪʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ, ʪʦʛʜʘ ʢʘʢ ʛʦʨʘʟʜʦ ʵʬʬʝʢʪʠʚʥʝʝ ʦʙʫʯʠʪʴ ʥʦʚʠʯʢʘ ʠ ʜʘʪʴ ʝʤʫ ʥʝʦʙʭʦʜʠʤʫʶ 
ʢʚʘʣʠʬʠʢʘʮʠʶ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʦʟʥʠʢʘʝʪ ʪʝʥʜʝʥʮʠʷ ʢ ʚʥʫʪʨʝʥʥʝʤʫ ʦʙʫʯʝʥʠʶ ʧʝʨʩʦʥʘʣʘ. ʆʩʦʙʝʥʥʦ 
ʷʨʢʦ ʵʪʦ ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʥʘ ʧʨʠʤʝʨʝ ʇɸʆ çʉʙʝʨʙʘʥʢè[4]. 

ʇʨʦʙʣʝʤʘ ʦʪʩʫʪʩʪʚʠʷ ʤʦʪʠʚʘʮʠʠ ʦʙʫʩʣʦʚʣʝʥʘ ʪʝʤ, ʯʪʦ ʣʠʰʴ ʤʘʣʳʡ ʧʨʦʮʝʥʪ ʬʠʥʘʥʩʦʚʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ ʤʥʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʚ ʜʘʥʥʦʤ ʚʦʧʨʦʩʝ. ɺ ʦʩʥʦʚʥʦʤ, ʫʧʦʨ ʜʝʣʘʝʪʩʷ ʥʘ 
ʤʥʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʢʘʩʘʪʝʣʴʥʦ ʥʝʦʙʭʦʜʠʤʳʭ ʫʣʫʯʰʝʥʠʡ ʚ ʨʘʙʦʪʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʉʪʦʨʦʥʥʠʡ ʯʝʣʦʚʝʢ 
ʚʨʷʜ ʣʠ ʩʤʦʞʝʪ ʫʚʠʜʝʪʴ ʨʝʘʣʴʥʫʶ ʩʠʪʫʘʮʠʶ, ʩʫʱʝʩʪʚʫʶʱʫʶ ʚ ʢʦʤʧʘʥʠʠ, ʠ ʚʨʷʜ ʣʠ ʩʤʦʞʝʪ ʧʨʝʜʣʦʞʠʪʴ 
ʘʜʝʢʚʘʪʥʳʝ ʤʝʨʳ, ʪʦʛʜʘ ʢʘʢ ʩʦʪʨʫʜʥʠʢ ʢʦʤʧʘʥʠʠ ʠʟʥʫʪʨʠ ʚʠʜʠʪ ʝʝ ʩʣʘʙʳʝ ʤʝʩʪʘ, ʠ, ʤʦʞʝʪ ʥʝ ʪʦʣʴʢʦ 
ʫʢʘʟʘʪʴ ʥʘ ʥʠʭ, ʥʦ ʠ ʧʨʝʜʣʦʞʠʪʴ ʧʫʪʠ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ. ʆʧʷʪʴ ʞʝ ʵʪʦ ʧʦʟʚʦʣʠʪ ʜʦʩʪʠʯʴ ʙʦʣʝʝ 
ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʤʦʪʠʚʘʮʠʠ ʧʝʨʩʦʥʘʣʘ ʜʣʷ ʘʢʪʠʚʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʞʠʟʥʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʘʪʴʷ ʨʘʩʢʨʳʚʘʝʪ ʩʫʱʥʦʩʪʴ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ 
ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡʠ ʨʘʩʢʨʳʚʘʝʪ ʚʘʨʠʘʥʪʳ ʧʫʪʝʡ ʠʭ ʨʝʰʝʥʠʷ. ɺʘʞʥʦ ʧʦʜʯʝʨʢʥʫʪʴ ʪʦ, 
ʯʪʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʶʙʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ ʠ 
ʤʦʪʠʚʠʨʦʚʘʥʥʦʩʪʠ ʝʛʦ ʩʦʪʨʫʜʥʠʢʦʚ. ʆʙʷʟʘʪʝʣʴʥʦ ʩʪʦʠʪ ʨʘʟʚʠʚʘʪʴ ʚ ʈʦʩʩʠʠ ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 
ʢʫʣɹʪʫʨʳ ʠ ʢʘʜʨʦʚʦʛʦ ʠʤʠʜʞʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʘʢ ʢʘʢ ʵʪʦ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʨʝʰʠʪ ʙʦʣʴʰʠʥʩʪʚʦ ʧʨʦʙʣʝʤ ʚ 
ʩʬʝʨʝ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ.  
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ÁØÜÐÚÞÒ µÒÓÕÝØÙ ¿ÕâàÞÒØç, 
±ÞàØáÕÝÚÞ ¸ÝÝÐ ²ÛÐÔØÜØàÞÒÝÐ 

ʤʘʛʠʩʪʨʘʥʪʳ 
ʐʢʦʣʘ ʧʝʜʘʛʦʛʠʢʠ 

ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʌʝʜʝʨʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ 
 

 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʧʨʦʭʦʜʷʪ ʩʪʘʜʠʶ ʜʠʥʘʤʠʯʥʦʛʦ ʨʝʬʦʨʤʠʨʦʚʘ-

ʥʠʷ, ʧʨʠ ʢʦʪʦʨʦʤ ʨʘʩʪʝʪ ʯʠʩʣʦ ʧʨʝʜʣʦʞʝʥʠʡ ʥʘ ʨʳʥʢʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʩʣʫʛ, ʚʦʟʨʘʩʪʘʝʪ ʢʦʥʢʫʨʝʥʮʠʷ 
ʟʘ ʧʨʠʚʣʝʯʝʥʠʝ ʫʯʘʱʠʭʩʷ ʚ ʰʢʦʣʳ. ʇʝʨʝʯʠʩʣʝʥʥʳʝ ʬʘʢʪʦʨʳ ʦʙʫʩʣʘʚʣʠʚʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʩʦʟʥʘʥ-
ʥʦʛʦ ʧʨʦʜʚʠʞʝʥʠʷ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʚʦʝʛʦ ʦʙʨʘ-
ʟʘ ʚ ʛʣʘʟʘʭ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʚ ʩʦʟʜʘʥʠʠ ʫʩʪʦʡʯʠʚʦʛʦ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 
ʫʯʨʝʞʜʝʥʠʡ. ɺ ʜʘʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʠʤʠʜʞ ʷʚʣʷʝʪʩʷ ʠʥʩʪʨʫʤʝʥʪʦʤ ʵʬʬʝʢʪʠʚʥʦʛʦ ʢʦʥʢʫ-
ʨʝʥʪʥʦʛʦ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʦʙʝʩʧʝʯʠʪʴ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚʳʞʠʚʘʥʠʝ, 
ʨʘʟʚʠʪʠʝ ʠ ʧʨʦʮʚʝʪʘʥʠʝ. 

ʊ. ʅ. ʇʠʩʢʫʥʦʚʘ ʦʧʨʝʜʝʣʷʝʪ ʠʤʠʜʞ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʢʘʢ ʵʤʦʮʠʦʥʘʣʴʥʦ ï ʦʢʨʘʰʝʥ-

ɹʦʦʧʫʙʯʡʸ: ʚʚʝʜʝʥʠʝ ʤʝʭʘʥʠʟʤʘ çʧʦʜʫʰʝʚʦʛʦè ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʷʭ 
ʫʩʠʣʠʣʦ ʢʦʥʢʫʨʝʥʮʠʶ ʤʝʞʜʫ ʫʯʨʝʞʜʝʥʠʷʤʠ ʨʘʩʧʦʣʦʞʝʥʥʳʤʠ ʚ ʦʜʥʦʤ ʨʘʡʦʥʝ ʠʣʠ ʛʦʨʦʜʝ. ɺʝʜʫʱʠʤ 
ʤʝʭʘʥʠʟʤʦʤ ʢʦʥʢʫʨʝʥʮʠʠ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ ʷʚʣʷʝʪʩʷ ʠʤʠʜʞ. ʀʤʠʜʞ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, 
ʧʦ ʤʥʝʥʠʶ ʤʥʦʛʠʭ ʘʚʪʦʨʦʚ, ʩʦʩʪʦʠʪ ʠʟ ʤʥʦʞʝʩʪʚʘ ʢʦʤʧʦʥʝʥʪʦʚ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʨʘʟ-
ʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʧʦʩʪʨʦʝʥʠʶ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʘ ʪʘʢ ʞʝ ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ 
ʧʨʝʜʣʦʞʝʥʥʳʭ ʩʪʨʫʢʪʫʨ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʠʤʠʜʞʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʩʪʨʫʢʪʫʨʘ ʠʤʠʜʞʘ, ʧʦʜʭʦʜʳ ʢ ʧʦʩʪʨʦʝʥʠʶ 
ʠʤʠʜʞʘ, ʢʦʥʢʫʨʝʥʮʠʷ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʩʦʩʪʘʚʣʷʶʱʠʝ ʠʤʠʜʞʘ. 
 

METHODOLOGICAL APPROACHES TO BUILDING THE IMAGE OF AN EDUCATIONAL INSTITUTION 
 

Simakov Evgenii Petrovich, 
Borisenko Inna Vladimirovna 

 
Annotation: the introduction of a per capita mechanism in educational institutions has intensified competition 
between institutions located in the same district or city. The leading mechanism of competition of educational 
institutions is the image. The image of educational institutions, in the opinion of many authors, consists of 
many components. This article discusses various approaches to building the image of an educational institu-
tion, as well as analyzes the proposed structures. 
Keywords: image of an educational institution, image structure, approaches to image building, competition of 
educational institutions, components of the image. 
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ʥʳʡ ʦʙʨʘʟ ʫʯʝʙʥʦʛʦ ʟʘʚʝʜʝʥʠʷ, ʯʘʩʪʦ ʢʘʢ ʩʦʟʥʘʪʝʣʴʥʦ ʩʬʦʨʤʠʨʦʚʘʥʥʳʡ, ʦʙʣʘʜʘʶʱʠʡ ʮʝʣʝʥʘʧʨʘʚʣʝʥ-
ʥʦ ʟʘʜʘʥʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʠ ʧʨʠʟʚʘʥʥʳʡ ʦʢʘʟʘʪʴ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʝ ʚʣʠʷʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʡ 
ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ ʥʘ ʢʦʥʢʨʝʪʥʳʝ ʛʨʫʧʧʳ ʧʦʪʨʝʙʠʪʝʣʝʡ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʩʣʫʛ. ʕʬʬʝʢʪʠʚʥʳʡ ʠʤʠʜʞ 
ʣʶʙʦʛʦ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʩʪʨʘʪʝʛʠʯʝʩʢʦʡ ʮʝʣʠ, ʪʨʝʙʫʶʱʝʡ ʮʝʣʝʥʘ-
ʧʨʘʚʣʝʥʥʦʡ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʡ ʨʘʙʦʪʳ. 

ɸʥʘʣʠʟʠʨʫʷ ʩʪʨʫʢʪʫʨʫ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʩʦʛʣʘʩʥʦ ʧʩʠʭʦʣʦʛʫ ʊ. ʅ. ʇʠʩʢʫʥʦ-
ʚʦʡ, ʠʤʠʜʞ ʚʳʜʝʣʷʝʪʩʷ ʠʟ ʩʣʝʜʫʶʱʠʭ ʬʘʢʪʦʨʦʚ [1, ʩ. 148]. 

ɺʦ ï ʧʝʨʚʳʭ, ʦʙʨʘʟ ʨʫʢʦʚʦʜʠʪʝʣʷ, ʢʦʪʦʨʳʡ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʜʦʣʞʝʥ ʩʦʜʝʨʞʘʪʴ ʥʘʙʦʨ ʦʧʨʝʜʝʣʝʥʥʳʭ 
ʭʘʨʘʢʪʝʨʠʩʪʠʢ. ʂ ʯʠʩʣʫ ʪʘʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʤʦʞʥʦ ʦʪʥʝʩʪʠ: ʧʝʨʩʦʥʘʣʴʥʳʝ ʬʠʟʠʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ (ʭʘ-
ʨʘʢʪʝʨ, ʦʙʘʷʥʠʝ, ʢʫʣʴʪʫʨʫ ʦʙʱʝʥʠʷ), ʩʦʮʠʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ (ʦʙʨʘʟʦʚʘʥʠʝ, ʙʠʦʛʨʘʬʠʶ, ʦʙʨʘʟ ʞʠʟʥʠ, 
ʩʦʮʠʘʣʴʥʳʡ ʩʪʘʪʫʩ), ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ (ʟʥʘʥʠʝ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʦʙʨʘʟʦʚʘʥʠʷ, ʪʝʭʥʦ-
ʣʦʛʠʠ ʦʙʫʯʝʥʠʷ ʠ ʚʦʩʧʠʪʘʥʠʷ, ʧʨʘʚʦʚʳʝ ʦʩʥʦʚʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʦʙʨʘʟʦʚʘʥʠʷ). 

ɺʦ ï ʚʪʦʨʳʭ, ʢʘʯʝʩʪʚʦ ʦʙʨʘʟʦʚʘʥʠʷ. ʂ ʦʩʥʦʚʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʧʨʠʚʝʜʝʥʥʦʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ 
ʵʣʝʤʝʥʪʘ ʦʪʥʦʩʷʪ: ʧʦʢʘʟʘʪʝʣʠ ʟʥʘʥʠʡ, ʫʤʝʥʠʡ ʠ ʥʘʚʳʢʦʚ (ɿʋʅ); ʩʦʦʪʚʝʪʩʪʚʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʦʙʨʘʟʦʚʘʥʠʷ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʤʫ ʩʪʘʥʜʘʨʪʫ; ʩʬʦʨʤʠʨʦʚʘʥʥʦʩʪʴ ʧʦʟʥʘʚʘʪʝʣʴʥʳʭ, ʣʠʯʥʦʩʪʥʳʭ ʢʦʤ-
ʧʦʥʝʥʪʦʚ; ʩʘʤʦʦʧʨʝʜʝʣʝʥʠʝ ʣʠʯʥʦʩʪʠ ʚ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ. 

ɺ ʪʨʝʪʴʠʭ, çʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʩʪʠʣʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷè. ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʜʘʥʥʦʛʦ 
ʬʘʢʪʦʨʘ ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘʪʠʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʥʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʩ 
ʚʥʝʰʥʠʤʠ ʦʙʲʝʢʪʘʤʠ, ʥʘ ʚʠʟʫʘʣʴʥʫʶ ʩʘʤʦʙʳʪʥʦʩʪʴ ʫʯʨʝʞʜʝʥʠʷ, ʪʨʘʜʠʮʠʠ ʠ ʩʪʠʣʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 
ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʧʨʦʮʝʩʩʘ. 

ʉʣʝʜʫʶʱʠʤʠ ʦʙʨʘʟʫʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʷʚʣʷʶʪʩʷ: ʧʨʝʜ-
ʩʪʘʚʣʝʥʠʝ ʦ ʚʥʝʰʥʝʡ ʘʪʨʠʙʫʪʠʢʝ, ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʧʝʨʩʦʥʘʣʝ (ʢʚʘʣʠʬʠʢʘʮʠʷ, ʣʠʯʥʳʝ ʢʘʯʝʩʪʚʘ, ʧʩʠʭʦ-
ʣʦʛʠʯʝʩʢʠʡ ʢʣʠʤʘʪ, ʧʦʣʦʚʦʟʨʘʩʪʥʦʡ ʩʦʩʪʘʚ, ʚʥʝʰʥʠʡ ʦʙʣʠʢ), ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʮʝʥʝ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ 
ʫʩʣʫʛʠ ʠ ʫʨʦʚʥʝ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʬʦʨʪʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʩʨʝʜʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʛʣʘʚʥʳʤʠ ʩʫʙʲʝʢʪʘʤʠ ʧʦʩʪʨʦʝʥʠʷ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ 
ʫʯʨʝʞʜʝʥʠʷ, ʩʦʛʣʘʩʥʦ ʊ. ʄ. ʇʠʩʢʫʥʦʚʦʡ, ʷʚʣʷʶʪʩʷ: ʨʫʢʦʚʦʜʠʪʝʣʴ, ʧʝʜʘʛʦʛʠʢʠ, ʩʦʪʨʫʜʥʠʢʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ 
ʪʘʢ ʞʝ ʧʦʪʨʝʙʠʪʝʣʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʩʣʫʛ. ʇʨʝʜʣʦʞʝʥʥʳʡ ʧʦʜʭʦʜ ʢ ʩʪʨʫʢʪʫʨʝ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ 
ʫʯʨʝʞʜʝʥʠʷ ʷʚʣʷʝʪʩʷ ʫʥʠʚʝʨʩʘʣʴʥʳʤ, ʪʘʢ ʢʘʢ ʦʥ ʧʨʠʤʝʥʠʤ ʢʘʢ ʢ ʩʪʨʫʢʪʫʨʝ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 
ʫʯʨʝʞʜʝʥʠʡ ʦʙʱʝʛʦ, ʩʨʝʜʥʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʪʘʢ ʠ  ʢ ʩʪʨʫʢʪʫʨʝ ʠʤʠʜʞʘ ʚʳʩʰʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ. 

ʇʦʤʠʤʦ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʩʪʨʫʢʪʫʨʝ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʤʦʞʥʦ ʚʳ-
ʜʝʣʠʪʴ ʪʘʢ ʞʝ ʠ ʩʧʝʮʠʘʣʴʥʳʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦ - ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʜʭʦʜ. ɼʘʥʥʳʡ ʧʦʜʭʦʜ ʙʳʣ ʧʨʝʜʣʦʞʝʥ 
ʢʘʥʜʠʜʘʪʦʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ɽ. ɸ. ʀʟʤʘʡʣʦʚʦʡ ʠ ʟʘʢʣʶʯʘʝʪʩʷ ʦʥ ʚ ʪʦʤ, ʯʪʦ ʠʤʠʜʞ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ 
ʫʯʨʝʞʜʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ çʩʠʩʪʝʤʘ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʠ ʦʮʝʥʦʢ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ ʮʝʣʝʚʦʡ ʘʫʜʠʪʦʨʠʠ, 
ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʥʘ ʦʩʥʦʚʝʭʨʘʥʷʱʝʡʩʷ ʚ ʠʭ ʧʘʤʷʪʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʨʘʟʣʠʯʥʳʭ ʩʪʦʨʦʥʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʫʯʝʙʥʦʛʦ ʟʘʚʝʜʝʥʠʷ (ʦʙʫʯʘʶʱʝʡ, ʥʘʫʯʥʦʡ, ʚʦʩʧʠʪʘʪʝʣʴʥʦʡ, ʦʙʱʝʩʪʚʝʥʥʦʡ), ʧʨʝʜʩʪʘʚʣʷʶʱʘʷ ʩʦʙʦʡ 
ʩʦʙʠʨʘʪʝʣʴʥʳʡ ʦʙʨʘʟ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʦʙʨʘʟʦʚʘʪʝʣʴʥʫʶ ʦʨʛʘʥʠʟʘʮʠʶè [2, ʩ. 77]. ʎʝʣʴ ʩʦʟʜʘʥʠʷ ʠʤʠ-
ʜʞʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʫ ʩʫʙʲʝʢʪʦʚ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʝʛʦ ʧʦʩʪʨʦʝʥʠʠ ʩʣʦʞʠʣʩʷ ʦʙʨʘʟ, ʩʧʦʩʦʙʩʪʚʫ-
ʶʱʠʡ ʜʦʩʪʠʞʝʥʠʶ ʮʝʣʝʡ ʠ ʟʘʜʘʯ, ʢʦʪʦʨʳʝ ʩʪʘʚʠʪ ʨʫʢʦʚʦʜʩʪʚʦ ʫʯʨʝʞʜʝʥʠʷ.  

ɺ ʮʝʣʦʤ ʩʦʛʣʘʰʘʷʩʴ ʩ ʜʘʥʥʳʤ ʧʦʜʭʦʜʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʩʪʨʫʢʪʫʨʘ ʠʤʠ-
ʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʥʝ ʜʦʣʞʥʘ ʠʩʯʝʨʧʳʚʘʪʴʩʷ ʣʠʰʴ ʧʨʝʜʩʪʘʚʣʝʥʠʷʤʠ ʧʦʪʨʝʙʠʪʝʣʝʡ ʦʙʨʘ-
ʟʦʚʘʪʝʣʴʥʳʭ ʫʩʣʫʛ ʦʙ ʦʙʫʯʘʶʱʝʡ, ʥʘʫʯʥʦʡ, ʚʦʩʧʠʪʘʪʝʣʴʥʦʡ ʠ ʦʙʱʝʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ.  

ʂʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ ʃ. ɺ. ɼʘʥʠʣʝʥʢʦ ʚ ʩʚʦʠʭ ʨʘʙʦʪʘʭ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʫ ʫʯʝʙʥʦʛʦ 
ʟʘʚʝʜʝʥʠʷ ʤʦʞʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʥʝʩʢʦʣʴʢʦ ʠʤʠʜʞʝʡ [3, ʩ. 123]. ʆʥʠ ʘʢʪʫʘʣʠʟʠʨʫʶʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 
ʮʝʣʝʡ, ʢʦʪʦʨʳʝ ʧʨʝʩʣʝʜʫʝʪ ʚ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʝ ʫʯʨʝʞʜʝʥʠʝ, ʠ ʩʦʮʠʘʣʴʥʳʝ ʛʨʫʧʧʳ, ʩ 
ʢʦʪʦʨʳʤʠ ʨʘʙʦʪʘʝʪ ʫʯʨʝʞʜʝʥʠʝ.ʉʦʛʣʘʩʥʦ ʜʘʥʥʦʤʫ ʧʦʜʭʦʜʫ ʩʪʨʫʢʪʫʨʘ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝ-
ʞʜʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʙʘʟʦʚʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʝʝ ʚʦʩʧʨʠʷʪʠʷ ʧʦʪʨʝʙʠʪʝʣʝʤ. ɺ ʛʣʘʟʘʭ ʧʦʪʨʝʙʠʪʝʣʷ 
ʠʤʠʜʞ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ: çʞʝʣʘʝʤʳʤè, çʨʝʘʣʴʥʳʤè, çʪʨʘʜʠʮʠʦʥʥʳʤè, çʙʣʘ-
ʛʦʧʨʠʷʪʥʳʤè, çʧʦʟʠʪʠʚʥʳʤè, çʠʜʝʘʣʠʟʠʨʦʚʘʥʥʳʤè, çʥʦʚʳʤè.  

ʂ ʯʠʩʣʫ ʦʩʥʦʚʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʩʦʛʣʘʩʥʦ ʃ. ɺ. ɼʘʥʠʣʝʥ-
ʢʦ, ʤʦʞʥʦ ʦʪʥʝʩʪʠ: çʦʙʱʫʶ ʠʟʚʝʩʪʥʦʩʪʴ ʠ ʨʝʧʫʪʘʮʠʶ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʩʢʦʨʦʩʪʴ ʨʝʘʛʠʨʦ-
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ʚʘʥʠʷ ʥʘ ʠʟʤʝʥʝʥʠʝ ʟʘʧʨʦʩʦʚ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ ʠ ʝʛʦ ʨʝʘʣʠʟʘʮʠʶ, ʨʝʢʣʘʤʥʫʶ 
ʧʦʣʠʪʠʢʫ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ, ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠ ʭʘʨʘʢʪʝʨ ʩʦʮʠʘʣʴʥʳʭ ʩʚʷʟʝʡ, ʬʠʥʘʥʩʦʚʫʶ 
ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ, ʢʦʥʢʫʨʝʥʪʥʳʡ ʩʪʘʪʫʩ [4, ʩ. 23]. ʂʘʞʜʘʷ ʠʟ ʧʨʠʚʝʜʝʥʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʠʤʝʝʪ ʩʚʦʠ ʢʨʠ-
ʪʝʨʠʠ ʠ ʧʦʢʘʟʘʪʝʣʠ. ʅʘʧʨʠʤʝʨ, ʚʳʩʦʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʩʜʘʯʠ ɽɻʕ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʦʜʥʠʤ ʠʟ ʧʦʢʘʟʘʪʝʣʝʡ 
ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʫʯʝʙʥʦʛʦ ʟʘʚʝʜʝʥʠʷ. 

ɽ. ɸ. ɼʘʛʘʝʚʘ ʘʢʮʝʥʪʠʨʫʝʪ ʩʚʦʝ ʚʥʠʤʘʥʠʝ ʥʘ ʧʨʦʙʣʝʤʝ ʧʦʠʩʢʘ ʦʩʥʦʚʘʥʠʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʦ-
ʟʠʪʠʚʥʦʛʦ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ [5, ʩ. 64]. ɺ ʝʝ ʨʘʙʦʪʝ ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʘʩʩʤʦʪʨʝʪʴ ʧʨʦ-
ʙʣʝʤʫ ʘʥʘʣʠʟʘ ʩʪʨʫʢʪʫʨʳ ʠʤʠʜʞʘ ʩʢʚʦʟʴ ʧʨʦʮʝʩʩ ʢʦʥʩʪʨʫʠʨʦʚʘʥʠʝ ʠʤʠʜʞʘ ʫʯʨʝʞʜʝʥʠʷ. ʉʦʛʣʘʩʥʦ ʜʘʥ-
ʥʦʡ ʧʨʦʙʣʝʤʝ ʩʦʟʜʘʥʠʝ ʠʤʠʜʞʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʭʦʜʠʪ ʪʨʠ ʵʪʘʧʘ. ʇʝʨʚʳʡ ʵʪʘʧ ʧʨʝʜ-
ʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʧʨʝʜʝʣʝʥʠʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʫʯʨʝʞʜʝʥʠʷ, ʧʦʜ ʢʦʪʦʨʳʤʠ ʩʣʝʜʫʝʪ ʧʦʜʨʘ-
ʟʫʤʝʚʘʪʴ ʧʦʜʨʦʙʥʳʡ ʘʥʘʣʠʟ ʚʩʝʭ ʢʘʯʝʩʪʚ, ʩʚʦʡʩʪʚ, ʚʦʟʤʦʞʥʦʩʪʝʡ, ʥʝʜʦʩʪʘʪʢʦʚ ʠ ʧʨʝʠʤʫʱʝʩʪʚ ʆʋ, ʚ 
ʩʨʘʚʥʝʥʠʠ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʧʦʩʨʝʜʩʪʚʦʤ SWOT ï ʘʥʘʣʠʟʘ. ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʥʘʯʠʥʘʝʪ ʦʪʯʝʪʣʠʚʦ ʨʘʟʨʘ-
ʙʘʪʳʚʘʪʴʩʷ ʤʠʩʩʠʷ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ. ʅʘ ʚʪʦʨʦʤ ʵʪʘʧʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚʳʷʚʣʝʥʠʝ ʠ ʘʥʘ-
ʣʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ ʮʝʣʝʚʳʭ ʛʨʫʧʧ. ʊʨʝʪʠʡ ʵʪʘʧ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʦʩʪʨʦʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ ʩ 
ʮʝʣʝʚʳʤʠ ʛʨʫʧʧʘʤʠ. ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʥʝʦʙʭʦʜʠʤʦ ʛʨʘʤʦʪʥʦ ʧʦʜʦʙʨʘʪʴ ʩʨʝʜʩʪʚʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠʥ-
ʬʦʨʤʘʮʠʠ ʠ ʝʝ ʥʦʩʠʪʝʣʝʡ, ʧʨʠ ʵʪʦʤ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʩʦʙʠʨʘʪʴ ʠ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠʥʬʦʨʤʘʮʠʶ, ʧʦʩʪʫʧʘ-
ʶʱʫʶ ʧʦ ʢʘʥʘʣʘʤ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ. 

ʇʨʝʜʣʦʞʝʥʥʳʝ ʧʦʜʭʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʠʤʠʜʞʝʤ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʠ ʤʝʭʘʥʠʟʤʳ ʝʛʦ 
ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʦʙʱʝʧʨʠʥʷʪʳʤʠ ʠ ʫʥʠʚʝʨʩʘʣʴʥʳʤʠ. ɼʘʥʥʳʭ ʧʦʜʭʦʜʳ  ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʨʠ-
ʤʝʥʷʪʴ ʥʘ ʧʨʘʢʪʠʢʝ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʠ ʫʢʨʝʧʣʝʥʠʷ ʠʤʠʜʞʘ ʫʯʨʝʞʜʝʥʠʷ [6, c. 55].  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʙʦʙʱʘʷ ʚʩʝ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʠʤʠʜʞ ʦʙʨʘʟʦʚʘ-
ʪʝʣʴʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʣʦʞʥʦ ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʫʶ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦ ʩʦʟʜʘʥʥʫʶ 
ʤʥʦʛʦʤʝʨʥʫʶ ʢʦʥʩʪʨʫʢʮʠʶ, ʢʦʪʦʨʘʷ ʚʦʩʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʤʘʩʩʦʚʦʤ ʩʦʟʥʘʥʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ. ɺ ʩʦʚʨʝʤʝʥ-
ʥʳʭ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠʤʠʜʞ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʦʙʣʘʜʘʝʪ ʥʘʙʦʨʦʤ ʩʧʝʮʠʬʠ-
ʯʝʩʢʠʭ ʯʝʨʪ, ʢʦʪʦʨʳʝ ʦʙʫʩʣʦʚʣʝʥʳ ʩʫʱʥʦʩʪʴʶ ʢʦʥʩʪʨʫʢʮʠʠ ʠʤʠʜʞʘ ʦʨʛʘʥʠʟʘʮʠʠ. ʅʘʠʙʦʣʝʝ ʚʘʞʥʳʤ 
ʬʘʢʪʦʨʦʤ ʧʦʟʠʪʠʚʥʦʛʦ ʚʦʩʧʨʠʷʪʠʷ ʦʙʨʘʟʘ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ ʩʦʟʥʘʥʠʠ ʷʚ-
ʣʷʶʪʩʷ ʨʝʟʫʣʴʪʘʪʳ ʦʩʫʱʝʩʪʚʣʷʝʤʦʛʦ ʝʶ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʥʘʫʯʥʳʝ ʜʦʩʪʠʞʝʥʠʷ ʩʦʪʨʫʜʥʠ-
ʢʦʚ ʠ ʫʯʝʙʥʦ ï ʤʝʪʦʜʠʯʝʩʢʠʝ ʫʩʧʝʭʠ.  
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¾Æµ½º° ÍÄÄµºÂ¸²½¾ÁÂ¸ Á´µ»¾º 
Á»¸Ï½¸Ï ¸ ¿¾³»¾Éµ½¸Ï À¾ÁÁ¸¹Áº¸Å 
º¾¼¿°½¸¹ 

ÇãÜÐÚÞÒ ´ÜØâàØÙ ²ØâÐÛìÕÒØç 
ʤʘʛʠʩʪʨʘʥʪ 

³ãçÕÚ ½ÐâÐÛØï µÒÓÕÝìÕÒÝÐ 
ʢ.ʪ.ʥ., ʜʦʮʝʥʪ 

ʌɻɹʆʋ ɺʆ çʊʫʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ʅʘʢʦʧʣʝʥʥʳʡ ʤʠʨʦʚʦʡ ʦʧʳʪ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʜʣʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʥʘʜʦ ʠʤʝʪʴ 

ʛʨʘʤʦʪʥʦ ʧʦʩʪʨʦʝʥʥʫʶ ʩʪʨʘʪʝʛʠʶ ʨʘʟʚʠʪʠʷ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʫʩʠʣʝʥʠʝ ʝʝ ʧʦʟʠʮʠʡ ʥʘ ʨʳʥ-
ʢʝ, ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʧʨʝʜʣʘʛʘʝʤʳʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʠ ʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ. ʅʦ ʚ ʢʨʠʟʠʩʥʳʭ 
ʫʩʣʦʚʠʷʭ ʩʦʟʜʘʝʪʩʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʘʪʤʦʩʬʝʨʘ, ʢʦʪʦʨʘʷ ʚʳʨʘʞʘʝʪʩʷ ʚ ʫʩʣʦʚʠʷʭ ʩʧʘʜʘ ʧʨʦʜʘʞ ʠʟ-ʟʘ 
ʩʥʠʞʝʥʠʷ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. 

 ʈʝʰʠʪʴ ʜʘʥʥʳʝ ʟʘʜʘʯʠ ʤʦʞʥʦ ʩ ʧʦʤʦʱʴʶ ʥʝʩʢʦʣʴʢʠʭ ʩʪʨʘʪʝʛʠʡ. ɺʦ-ʧʝʨʚʳʭ, ʧʨʝʜʧʨʠʷʪʠʝ ʤʦʞʝʪ 
ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʥʘʢʦʧʣʝʥʥʫʶ ʨʘʥʝʝ ʧʨʠʙʳʣʴ ʠʣʠ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʟʘʝʤʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʜʣʷ ʩʦʙʩʪʚʝʥ-
ʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʚʦ-ʚʪʦʨʳʭ, ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʙʦʣʝʝ ʨʘʜʠʢʘʣʴʥʳʡ ʤʝʪʦʜ ï ʩʜʝʣʢʠ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝ-
ʥʠʷ  ʠ ʦʙʨʘʟʦʚʘʥʠʷ ʘʣʴʷʥʩʦʚ.  

ʂʨʠʟʠʩʥʳʝ ʫʩʣʦʚʠʷ ʥʝ ʜʘʶʪ ʦʨʛʘʥʠʟʘʮʠʷʤ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʘʩʰʠʨʝʥʠʷ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. 
ɿʥʘʯʠʪ, ʦʙʲʝʜʠʥʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʩʪʘʥʦʚʠʪʩʷ ʚʦʟʤʦʞʥʳʤ ʤʝʭʘʥʠʟʤʦʤ ʜʣʷ ʨʦʩʪʘ.  

ʌʘʢʪʠʯʝʩʢʠ ʧʝʨʚʳʤʠ ʩʜʝʣʢʘʤʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʚ ʈʦʩʩʠʠ ʩʪʘʣʠ ʩʜʝʣʢʠ ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ 90-ʭ 
ʛʦʜʘʭ ʜʚʘʜʮʘʪʦʛʦ ʚʝʢʘ. ʉʣʝʜʫʶʱʠʤ ʵʪʘʧʦʤ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʚ ʈʦʩʩʠʠ ʩʪʘʣʠ 
ʙʘʥʢʨʦʪʩʪʚʘ, ʧʦʩʣʝʜʦʚʘʚʰʠʝ ʧʦʩʣʝ ʚʦʣʥʳ ʧʨʠʚʘʪʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ɺ ʢʦʥʮʝ ʜʝ-
ʚʷʥʦʩʪʳʭ ï ʥʘʯʘʣʝ ʜʚʫʭʪʳʩʷʯʥʳʭ ʙʘʥʢʨʦʪʩʪʚʘ ʢʘʢ ʬʦʨʤʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʧʦʩʪʝʧʝʥʥʦ ʦʪʦʰʣʠ ʥʘ ʚʪʦ-
ʨʦʡ ʧʣʘʥ ʚ ʩʠʣʫ ʠʟʤʝʥʝʥʠʡ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʚʳʩʠʣʦ ʠʟʜʝʨʞʢʠ ʙʘʥʢʨʦʪʩʪʚʘ ʢʘʢ 
ʩʧʦʩʦʙʘ ʨʝʦʨʛʘʥʠʟʘʮʠʠ. ʐʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʪʝʨʤʠʥʘ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʚ ʈʦʩʩʠʠ ʥʘʯʘʣʦʩʴ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʚʷʟʠ ʩ ʬʠʥʘʥʩʦʚʳʤ ʢʨʠʟʠʩʦʤ ʚ ʫʩʣʦʚʠʷʭ ʧʘʜʘʶʱʝʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ ʨʦʩʪ ʨʦʩʩʠʡ-
ʩʢʠʭ ʢʦʤʧʘʥʠʡ ʤʦʞʝʪ ʧʨʦʜʦʣʞʘʪʴʩʷ ʟʘ ʩʯʝʪ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ. ʇʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ  ʧʫʪʠ ʧʦʚʳʰʝ-
ʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʜʝʣʦʢ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ, ʩʜʝʣʢʠ, ʨʠʩʢʠ, ʩʣʠʷʥʠʝ ʠ ʧʦʛʣʦʱʝʥʠʝ, ʨʳʥʦʯʥʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ. 
 

EVALUATION OF THE EFFICIENCY OF MERGERS AND ACQUISITIONS OF RUSSIAN COMPANIES 
 

Chumakov Dmitry Vitalievich, 
Guchek Natalija Evgenevna 

 
Abstract: Due to the financial crisis in a shrinking domestic market, the growth of Russian companies may 
continue through mergers and acquisitions. The ways to improve the efficiency of transactions are analized. 
Key words: restructuring transactions, risks, mergers and acquisitions, market efficiency. 
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ʚ ʥʘʯʘʣʝ ʜʚʫʭʪʳʩʷʯʥʳʭ ʛʦʜʦʚ. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʪʘʢʦʝ ʩʣʦʚʦʩʦʯʝʪʘʥʠʝ, ʢʘʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦʜ ʩʦʙʦʡ 

ʣʶʙʦʡ ʩʧʦʩʦʙ ʫʩʪʘʥʦʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʥʘʜ ʢʦʤʧʘʥʠʝʡ ʠ ʚʩʝʤʠ ʝʝ ʘʢʪʠʚʘʤʠ, ʙʫʜʴ ʪʦ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢ-
ʮʠʡ, ʙʘʥʢʨʦʪʩʪʚʦ ʠʣʠ ʧʦʢʫʧʢʘ ʥʘ ʪʦʨʛʘʭ ʟʜʘʥʠʷ, ʥʘʭʦʜʠʚʰʝʛʦʩʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 

ʉʜʝʣʢʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ (Mergers & Acquisitions, M&A)ï ʵʪʦ ʬʦʨʤʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʙʠʟ-
ʥʝʩʘ, ʚʳʨʘʞʘʶʱʘʷʩʷ ʚ ʨʝʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʷʭ ʩ ʮʝʣʴʶ ʨʦʩʪʘ ʢʦʤʧʘʥʠʠ ʠʣʠ ʩʦʟʜʘʥʠʷ ʜʦʧʦʣ-
ʥʠʪʝʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʮʝʥʥʦʩʪʠ. ʊʝʨʤʠʥ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʷʚʣʷʝʪʩʷ ʧʨʷʤʳʤ ʧʝʨʝʚʦʜʦʤ ʘʥʛʣʦʩʘʢ-
ʩʦʥʩʢʦʛʦ ʪʝʨʤʠʥʘ Mergers and Acquisitions [1]. 

ʉʜʝʣʢʠ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʛʦʨʠʟʦʥʪʘʣʴʥʳʝ, ʚʝʨʪʠʢʘʣʴʥʳʝ ʠ ʜʠʚʝʨʩʠʬʠ-
ʮʠʨʦʚʘʥʥʳʝ.  

ɻʦʨʠʟʦʥʪʘʣʴʥʳʝ ʩʜʝʣʢʠ ï ʵʪʦ ʩʜʝʣʢʠ ʤʝʞʜʫ ʢʦʤʧʘʥʠʷʤʠ ʠʟ ʦʜʥʦʡ ʦʪʨʘʩʣʠ, ʟʘʥʠʤʘʶʱʠʤʠʩʷ ʦʜʥʠʤ 
ʠ ʪʝʤ ʞʝ ʙʠʟʥʝʩʦʤ. ʆʩʥʦʚʥʦʡ ʨʝʟʫʣʴʪʘʪ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʣʫʯʝʥʠʠ ʵʬʬʝʢʪʘ ʦʪ ʤʘʩʰʪʘʙʘ, ʫʤʝʥʴʰʝʥʠʝ 
ʩʦʚʦʢʫʧʥʳʭ ʟʘʪʨʘʪ, ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʨʳʥʢʘ, ʠ ʧʦʣʫʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʥʦʚʳʤ ʪʝʨʨʠʪʦʨʠʷ ʠ ʢʣʠʝʥʪʘʤ.  

ɺʝʨʪʠʢʘʣʴʥʳʝ ʩʜʝʣʢʠ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʢʦʤʧʘʥʠʠ ʥʘ ʨʘʟʥʳʭ ʩʪʘʜʠʷʭ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʇʦʢʫʧʘʪʝʣʴ 
ʨʘʩʰʠʨʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʢ ʧʨʦʠʟʚʦʜʩʪʚʫ ʩʳʨʴʷ ʠʣʠ ʤʘʪʝʨʠʘʣʦʚ, ʣʠʙʦ ʥʘʦʙʦʨʦʪ, 
ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʢ ʢʦʥʝʯʥʦʤʫ ʧʦʪʨʝʙʠʪʝʣʶ. 

ɼʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʝ ʩʜʝʣʢʠ ï ʵʪʦ ʩʜʝʣʢʠ ʤʝʞʜʫ ʢʦʤʧʘʥʠʷʤʠ ʠʟ ʨʘʟʥʳʭ ʦʪʨʘʩʣʝʡ. ʆʩʥʦʚʥʳʤ 
ʩʜʝʣʢʠ ʚ 60-70-ʭ ʛʦʜʘʭ ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʚ ʉʐɸ ʙʳʣʠ ʢʦʥʛʣʦʤʝʨʘʪʥʳʤʠ. ɺ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʪʘʢʠʝ ʩʜʝʣʢʠ, ʚ 
ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʪʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʥʘʤʥʦʛʦ ʤʝʥʝʝ ʧʦʧʫʣʷʨʥʳ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʚʘ ʪʝʨʤʠʥʘ çʩʣʠʷʥʠʷè ʠ çʧʦʛʣʦʱʝʥʠʷè ʚʩʝʛʜʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚʤʝʩʪʝ ʚ ʜʘʥ-
ʥʦʤ ʩʣʦʚʦʩʦʯʝʪʘʥʠʠ, ʤʝʞʜʫ ʥʠʤʠ ʝʩʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʘʟʣʠʯʠʷ. 

ɺ ʩʣʫʯʘʝ ʩʣʠʷʥʠʷ ʜʚʝ (ʠʣʠ ʙʦʣʝʝ) ʢʦʤʧʘʥʠʠ ʩʦʟʜʘʶʪ ʥʦʚʫʶ. ʇʦʩʣʝ ʩʣʠʷʥʠʷ ʜʚʝ ʨʘʥʝʝ ʨʘʟʥʳʝ 
ʢʦʤʧʘʥʠʠ ʦʙʲʝʜʠʥʷʶʪʩʷ ʚ ʦʜʥʫ ʢʦʤʧʘʥʠʶ, ʢʦʪʦʨʦʡ ʚʣʘʜʝʶʪ ʩʦʙʩʪʚʝʥʥʠʢʠ ʜʚʫʭ (ʠʣʠ ʙʦʣʝʝ) ʧʨʝʜʳʜʫ-
ʱʠʭ ʢʦʤʧʘʥʠʡ. ʂʦʛʜʘ ʧʨʦʠʩʭʦʜʠʪ ʩʣʠʷʥʠʝ ʢʦʤʧʘʥʠʡ, ʠʭ ʘʢʮʠʠ (ʚ ʩʣʫʯʘʝ ʩ ʧʫʙʣʠʯʥʳʤʠ ʦʙʱʝʩʪʚʘʤʠ) 
ʧʨʝʢʨʘʱʘʶʪ ʦʙʨʘʱʝʥʠʝ ʥʘ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ, ʘ ʚʤʝʩʪʦ ʥʠʭ ʚʳʧʫʩʢʘʶʪʩʷ ʘʢʮʠʠ ʥʦʚʦʡ ʢʦʤʧʘʥʠʠ. ʂʘʢ 
ʧʨʘʚʠʣʦ, ʩʣʠʷʥʠʷ ʧʨʦʠʩʭʦʜʷʪ ʤʝʞʜʫ ʢʦʤʧʘʥʠʷʤʠ ʩʦʧʦʩʪʘʚʠʤʦʛʦ ʨʘʟʤʝʨʘ. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚ ʩʣʫʯʘʝ ʧʦʛʣʦʱʝʥʠʷ ʦʜʥʘ ʢʦʤʧʘʥʠʷ ʧʨʠʦʙʨʝʪʘʝʪ ʜʨʫʛʫʶ ʢʦʤʧʘʥʠʶ ʠ ʫʩʪʘʥʘʚ-
ʣʠʚʘʝʪ ʩʚʦʡ ʢʦʥʪʨʦʣʴ ʥʘʜ ʥʝʡ. ʂʘʢ ʧʨʘʚʠʣʦ, ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʙʦʣʴʰʝ ʧʦ ʨʘʟʤʝʨʫ, ʯʝʤ ʢʦʤʧʘʥʠʷ-
ʮʝʣʴ (ʧʨʠʦʙʨʝʪʘʝʤʘʷ ʢʦʤʧʘʥʠʷ). ʄʝʥʴʰʘʷ ʢʦʤʧʘʥʠʷ ʧʨʝʢʨʘʱʘʝʪ ʩʚʦʝ ʥʝʟʘʚʠʩʠʤʦʝ ʩʫʱʝʩʪʚʦʚʘʥʠʝ, ʠ 
ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʚʝʜʝʪ ʙʠʟʥʝʩ ʧʦʜ ʩʦʙʩʪʚʝʥʥʳʤ ʠʤʝʥʝʤ (ʣʠʙʦ ʢʦʤʧʘʥʠʷ-ʮʝʣʴ ʩʪʘʥʦʚʠʪʩʷ ʜʦʯʝʨ-
ʥʝʡ ʦʨʛʘʥʠʟʘʮʠʝʡ ʧʦʢʫʧʘʪʝʣʷ). ɺ ʦʪʣʠʯʠʝ ʦʪ ʩʣʠʷʥʠʷ, ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ-ʧʦʢʫʧʘʪʝʣʷ ʥʝ ʧʨʝʢʨʘʱʘʶʪ ʦʙ-
ʨʘʱʘʪʴʩʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

ɽʱʝ ʦʜʥʠʤ ʦʪʣʠʯʠʝʤ ʤʝʞʜʫ ʩʜʝʣʢʘʤʠ ʩʣʠʷʥʠʡ ʠ ʩʜʝʣʢʘʤʠ ʧʦʛʣʦʱʝʥʠʡ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʝʩʣʠ 
ʩʜʝʣʢʘ ʷʚʣʷʝʪʩʷ ʜʨʫʞʝʩʪʚʝʥʥʦʡ, ʪʦ ʟʘʯʘʩʪʫʶ ʝʝ ʥʘʟʳʚʘʶʪ ʩʜʝʣʢʦʡ ʩʣʠʷʥʠʷ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʧʦʢʫ-
ʧʘʝʪ ʣʠ ʦʜʥʘ ʢʦʤʧʘʥʠʷ ʜʨʫʛʫʶ. ɺʦ ʚʨʘʞʜʝʙʥʳʭ ʩʜʝʣʢʘʭ, ʢʦʛʜʘ ʙʦʣʝʝ ʢʨʫʧʥʘʷ ʢʦʤʧʘʥʠʷ ʧʦʛʣʦʱʘʝʪ ʢʦʤ-
ʧʘʥʠʶ-ʮʝʣʴ, ʜʘʞʝ ʝʩʣʠ ʧʦʩʣʝʜʥʷʷ ʥʝ ʭʦʯʝʪ ʵʪʦʡ ʩʜʝʣʢʠ, ʪʘʢʘʷ ʩʜʝʣʢʘ ʥʘʟʳʚʘʝʪʩʷ ʩʜʝʣʢʦʡ ʧʦʛʣʦʱʝʥʠʷ. 

ʉ ʧʦʤʦʱʴʶ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʨʝʰʠʪʴ ʤʥʦʛʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʟʘʜʘʯʠ: ʪʘʢʠʝ 
ʢʘʢ ʧʦʣʫʯʝʥʠʝ ʵʬʬʝʢʪʘ ʦʪ ʤʘʩʰʪʘʙʘ, ʨʘʩʰʠʨʝʥʠʝ ʛʝʦʛʨʘʬʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʩʠʣʝʥʠʝ ʨʳʥʦʯʥʳʭ ʧʦʟʠ-
ʮʠʡ ʠʣʠ ʫʣʫʯʰʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ, ʧʝʨʝʭʦʜ ʚ ʥʦʚʳʝ, ʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʦʪʨʘʩʣʠ, ʜʦʩʪʫʧ ʢ 
ʧʝʨʝʜʦʚʳʤ ʪʝʭʥʦʣʦʛʠʷʤ. 

ʅʝ ʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʧʝʨʝʭʦʜ ʢ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʥʘʯʘʣʩʷ ʪʦʣʴʢʦ ʚ ʢʦʥʮʝ ʍʍ 
ʚʝʢʘ, ʨʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʈʦʩʩʠʠ ʨʘʟʚʠʚʘʝʪʩʷ ʦʯʝʥʴ ʜʠʥʘʤʠʯʥʦ. 

ɺ 2017 ʛʦʜʫ ʦʪʤʝʯʝʥʘ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ, ʦʙʲʝʤ ʩʜʝʣʦʢ M&A ʩ ʫʯʘʩʪʠʝʤ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤ-
ʧʘʥʠʡ ʜʦʩʪʠʛ ʤʘʢʩʠʤʫʤʘ ʩ 2014 ʛʦʜʘ. (ʈʠʩ.1) 

ʊʘʢ, ʚ 2017 ʛʦʜʫ ʦʙʲʝʤ ʩʜʝʣʦʢ M&A ʩ ʫʯʘʩʪʠʝʤ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʚʳʨʦʩ ʥʘ 3%, ʠ ʩʦʩʪʘʚʠʣ 
460 ʪʨʘʥʟʘʢʮʠʡ, ʘ ʩʫʤʤʘʨʥʘʷ ʩʪʦʠʤʦʩʪʴ ʚʩʝʭ ʩʜʝʣʦʢ ʚ 2017 ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ 51,7 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ɹʦʣʝʝ 
ʪʦʛʦ, ʫʚʝʣʠʯʠʣʦʩʴ ʢʦʣʠʯʝʩʪʚʦ ʤʝʛʘ ʩʜʝʣʦʢ (ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʳʭ ʙʦʣʝʝ 1 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ) ï ʩ 6 ʚ 2016 ʛ. 
ʜʦ 7. ʉʘʤʘʷ ʢʨʫʧʥʘʷ ʩʜʝʣʢʘ ʚ 2017 ʛʦʜʫ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʷʚʣʷʝʪʩʷ ʧʦʢʫʧʢʘ ʠʥʜʠʡʩʢʦʛʦ ʥʝʬʪʝ-
ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʛʦ ʟʘʚʦʜʘ Essar Oil ʢʦʥʩʦʨʮʠʫʤʦʤ ʚ ʩʦʩʪʘʚʝ çʈʦʩʥʝʬʪʠè, ʬʦʥʜʘ UCP ʠ ʩʠʥʛʘʧʫʨʩʢʦ-
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ʛʦ ʪʨʝʡʜʝʨʘ Trafigura. ʉʪʦʠʤʦʩʪʴ ʵʪʦʡ ʩʜʝʣʢʠ ʧʦʩʪʘʚʠʣʘ 9,5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ. ʕʪʦ ʩʘʤʘʷ ʢʨʫʧʥʝʡʰʘʷ 
ʩʜʝʣʢʘ ʚ ʪʦʧʣʠʚʥʦ-ɻ ʥʝʨʛʝʪʠʯʝʩʢʦʤ ʢʦʤʧʣʝʢʩʝ ʟʘ ʧʦʩʣʝʜʥʠʝ 4 ʛʦʜʘ [1]. 

 

 
ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʪʝʞʤʧʣ ʦʙ ʩʧʪʪʡʢʪʣʧʥ ʩʴʦʣʞ M&A ʨʧ ʪʬʥʥʞ, $ ʥʤʩʝ 

 
ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, ʨʦʩʩʠʡʩʢʠʝ ʢʦʤʧʘʥʠʠ ʦʩʪʘʶʪʩʷ ʜʦʚʦʣʴʥʦ ʜʝʰʝʚʳʤʠ. ʉʫʤʤʘʨʥʘʷ ʜʦʣʷ ʩʜʝʣʦʢ 

ʩʪʦʠʤʦʩʪʴʶ ʜʦ 50 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ M&A ʚ 2017 ʛʦʜʫ ʩʪʘʣʘ ʩʘʤʦʡ ʙʦʣʴʰʦʡ ʟʘ ʧʦ-
ʩʣʝʜʥʠʝ ʚʦʩʝʤʴ ʣʝʪ ð 77,6%. ɼʦʣʷ ʩʘʤʦʛʦ ʥʠʟʢʦʛʦ ʮʝʥʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ (ʜʦ 10 ʤʣʥ. $) ʟʘ ʛʦʜ ʚʦʟʨʦʩʣʘ 
ʥʘ 3,4 ʧ. ʧ., ʜʦ 46,1%. ʇʨʠ ʵʪʦʤ ʧʦʯʪʠ ʚ ʜʚʘ ʨʘʟʘ ʫʚʝʣʠʯʠʣʘʩʴ ʠ ʫʜʝʣʴʥʳʡ ʚʝʩ ʩʜʝʣʦʢ ʦʪ 500 ʤʣʥ. $ ʠ 
ʚʳʰʝ. ʂʦʤʧʘʥʠʠ ʩʨʝʜʥʝʛʦ ʩʝʛʤʝʥʪʘ ʩʦʢʨʘʪʠʣʠ M&ɸ-ʘʢʪʠʚʥʦʩʪʴ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ. 

ʊʦʧʣʠʚʥʦ ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ ʟʘʥʠʤʘʝʪ ʣʠʜʠʨʫʶʱʫʶ ʧʦʟʠʮʠʶ ʧʦ ʦʙʲʝʤʫ ʩʜʝʣʦʢ M&A ʩʨʝʜʠ 
ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʚ 2017 ʛʦʜʫ. ʊʘʢ ʯʠʩʣʦ ʪʨʘʥʟʘʢʮʠʡ ʚ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ ʚ 2017 ʛʦʜʫ ʚʳʨʦʩʣʦ ʚ 2.4 ʨʘʟʘ ʠ 
ʩʦʩʪʘʚʠʣʦ 23, ʯʪʦ ʨʘʚʥʷʝʪʩʷ ʦʙʲʝʤʫ ʩʜʝʣʦʢ ʚ 15,17 ʤʣʨʜ ʜʦʣʣʘʨʦʚ ( 29,5% ʦʪ ʩʦʚʦʢʫʧʥʦʛʦ ʦʙʲʝʤʘ 
ʨʳʥʢʘ M&A), ʧʨʦʠʟʦʰʣʦ ʫʚʝʣʠʯʝʥʠʝ ʚ 20 ʨʘʟ, ʚ ʩʨʘʚʥʝʥʠʠ ʩ 2016 ʛʦʜʦʤ. 

ʄʝʪʦʜʠʢʘ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʜʦ ʩʠʭ ʧʦʨ ʦʩʪʘʝʪʩʷ ʥʘ ʩʪʘʜʠʠ 
ʨʘʟʨʘʙʦʪʢʠ, ʪʦ ʝʩʪʴ ʥʝʪ ʢʦʥʢʨʝʪʥʳʭ ʨʝʢʦʤʝʥʜʘʮʠʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʨʝʜʣʦʞʝʥʥʳʭ ʧʦʜʭʦʜʦʚ ʚ ʧʨʘʢʪʠ-
ʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. 

ɺʩʝ ʧʦʜʭʦʜʳ ʢ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʜʝʣʦʢ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʝ 
ʛʨʫʧʧʳ: 

1) ʨʞʩʪʨʞʣʫʡʛʦʙʸ ʧʯʞʦʣʙ M&A . 
ʉʫʪʴ ʵʪʦʛʦ ʤʝʪʦʜʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʨʘʚʥʝʥʠʠ ʟʘʪʨʘʪ ʥʘ ʩʜʝʣʢʫ ʩ ʦʮʝʥʢʦʡ ʧʦʛʣʦʱʘʝʤʦʡ ʢʦʤʧʘʥʠʠ, 

ʩʦʩʪʦʷʱʝʡ ʠʟ ʩʫʤʤʳ ʦʞʠʜʘʝʤʳʭ ʧʨʠʚʝʜʝʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʛʝʥʝʨʠʨʫʝʤʳʭ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʢʦʤ-
ʧʘʥʠʝʡ. ɼʘʥʥʳʡ ʩʧʦʩʦʙ ʦʮʝʥʢʠ, ʚ ʦʩʥʦʚʥʦʤ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʠʤʝʥʥʦ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʷ ʦʙ ʦʩʫʱʝʩʪʚ-
ʣʝʥʠʠ ʩʜʝʣʢʠ, ʦʜʥʘʢʦ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʙʫʜʫʱʠʭ ʨʝʟʫʣʴʪʘʪʦʚ ʥʝ ʧʦʟʚʦʣʷʝʪ ʝʤʫ ʩʯʠʪʘʪʴʩʷ ʦʙʲʝʢʪʠʚ-
ʥʳʤ ʢʨʠʪʝʨʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ M&A. 

2) ʩʞʫʩʧʪʨʞʣʫʡʛʦʙʸ ʧʯʞʦʣʙ M&A. 
ɼʘʥʥʳʡ ʚʠʜ ʘʥʘʣʠʟʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʮʝʥʢʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʜʝʣʢʠ ʫʞʝ ʧʦʩʣʝ ʝʝ ʨʝʘʣʠʟʘʮʠʠ ʠ 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: ʘʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʧʦʩʣʝ ʩʣʠʷʥʠʷ, ʦʮʝʥʢʫ ʢʦʥʢʫ-
ʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʦʟʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʙʟʦʨ ʤʥʝʥʠʷ ʤʝʥʝʜʞʝʨʦʚ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʩʜʝʣʢʠ. 

ɺ ʥʘʫʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʭ ʧʦʜʭʦʜʦʚ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʵʬ-
ʬʝʢʪʠʚʥʦʩʪʠ ʩʜʝʣʦʢ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ [2, ʩ. 359],: 

¶ ʤʝʪʦʜ ʠʟʙʳʪʦʯʥʦʡ ʜʦʭʦʜʥʦʩʪʠ; 

¶ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ; 

¶ ʦʧʨʦʩʳ ʤʝʥʝʜʞʝʨʦʚ; 

¶ ʘʥʘʣʠʟ ʢʦʥʢʨʝʪʥʳʭ ʩʜʝʣʦʢ. 
ɺ ʩʜʝʣʢʘʭ M&A ʦʯʝʥʴ ʪʨʫʜʥʦ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪ  ʢʦʥʢʨʝʪʥʦʡ ʩʜʝʣʢʠ ʥʘ ʧʦʢʫʧʘʶʱʫʶ ʢʦʤʧʘʥʠʶ ʧʦ-
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ʪʦʤʫ ʯʪʦ, ʝʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʵʪʦʪ ʵʬʬʝʢʪ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ (ʢʦʛʜʘ ʦʥ ʠ ʜʦʣʞʝʥ ʧʨʦʷʚʠʪʴʩʷ), ʪʦ 
ʥʘ ʥʝʛʦ ʚʣʠʷʶʪ ʤʥʦʞʝʩʪʚʦ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʥʠʝ ʢʦʪʦʨʳʭ ʚʳʜʝʣʠʪʴ ʪʨʫʜʥʦ ʠʣʠ ʥʝʚʦʟʤʦʞʥʦ, ʧʦ-
ʵʪʦʤʫ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʵʬʬʝʢʪʘ ʩʜʝʣʦʢ ʙʳʣ ʚʳʙʨʘʥ ʩʣʝʜʫʶʱʠʡ ʧʦʜʭʦʜ: 

- ʵʬʬʝʢʪʠʚʥʦʩʪʴ (ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ) ʩʜʝʣʦʢ ʥʫʞʥʦ ʦʮʝʥʠʚʘʪʴ ʥʘ ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʦʪʨʝʟʢʝ ʚʨʝʤʝ-
ʥʠ, ʯʝʨʝʟ ʠʟʤʝʥʝʥʠʝ ʢʦʪʠʨʦʚʦʢ ʢʦʤʧʘʥʠʠ ʧʦʢʫʧʘʪʝʣʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʞʠʜʘʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 
ʤʘʢʩʠʤʘʣʴʥʦ ʥʠʚʝʣʠʨʦʚʘʪʴ ʚʩʝʚʦʟʤʦʞʥʳʝ ʬʘʢʪʦʨʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʩʜʝʣʢʦʡ; 

- ʧʨʦʚʦʜʠʪʴ ʘʥʘʣʠʟ ʥʘ ʦʩʥʦʚʘʥʠʠ ʙʦʣʴʰʦʡ ʚʳʙʦʨʢʠ ʢʦʤʧʘʥʠʡ, ʵʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʤʠʥʠʤʠʟʘʮʠʠ 
ʚʣʠʷʥʠʝ ʧʦʩʪʦʨʦʥʥʠʭ ʬʘʢʪʦʨʦʚ ʥʘ ʦʙʱʠʡ ʨʝʟʫʣʴʪʘʪ ʘʥʘʣʠʟʘ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ  ʚʣʠʷ-
ʶʪ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʜʝʣʦʢ; 

- ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʜʝʣʢʠ, ʚ ʢʦʪʦʨʳʭ ʢʦʤʧʘʥʠʷ-ʧʦʢʫʧʘʪʝʣʴ ʧʨʠʦʙʨʝʪʘʝʪ ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ 
ʘʢʮʠʡ (ʢʦʥʪʨʦʣʴʥʫʶ ʜʦʣʶ) ʚ ʢʦʤʧʘʥʠʠ ʮʝʣʠ, ʪ.ʝ. ʙʦʣʝʝ 50%. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʙʦʣʝʝ ʬɻʬʝʢʪʠʚʥʦ ʦʮʝʥʠʪʴ ʩʜʝʣʢʫ M&A, ʥʝʦʙʭʦʜʠʤʦ ʩʦʯʝʪʘʪʴ ʦʙʘ ʧʦʜʭʦʜʘ, ʠʩ-
ʧʦʣʴʟʦʚʘʪʴ ʠʭ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʠʩʢʣʶʯʠʪʴ ʥʝʜʦʩʪʘʪʢʠ.  

ʊ.ʦ., ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ ʟʘʚʠʩʠʪ ʦʪ ʤʥʦʛʠʭ ʬʘʢʪʦʨʦʚ, ʠ ʚʩʝ ʵʪʠ ʬʘʢʪʦ-
ʨʳ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʠ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʚ ʭʦʜʝ ʩʣʠʷʥʠʷ. ʈʘʙʦʪʘ ʧʦ ʜʦʩʪʠʞʝʥʠʶ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʚʳ-
ʛʦʜ, ʢʦʪʦʨʳʝ ʧʦʣʫʯʠʪ ʢʦʤʧʘʥʠʷ ʧʦʩʣʝ ʩʣʠʷʥʠʷ ʠʣʠ ʧʦʛʣʦʱʝʥʠʷ, ʦʪʣʠʯʘʝʪʩʷ ʚʳʩʦʢʦʡ ʥʘʧʨʷʞʝʥʥʦʩʪʴʶ 
ʢʦʤʘʥʜʳ ʧʦ ʠʥʪʝʛʨʠʨʦʚʘʥʠʶ, ʠ ʪʨʝʙʫʝʪ ʙʦʣʴʰʦʡ ʦʪʜʘʯʠ ʦʪ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ ʪʦʧ-ʤʝʥʝʜʞʝʨʦʚ ʥʘ ʚʩʝʭ 
ʵʪʘʧʘʭ. ʊʦʣʴʢʦ ʪʘʢ ʢʦʤʧʘʥʠʷ ʩʤʦʞʝʪ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦ ʧʨʦʚʝʩʪʠ ʩʣʠʷʥʠʝ ʠʣʠ ʧʦʛʣʦʱʝʥʠʝ, ʦʪ-
ʢʨʳʪʴ çʥʦʚʳʝ ʛʦʨʠʟʦʥʪʳè ʜʣʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʠʦʙʨʝʩʪʠ ʥʦʚʳʝ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ, 
ʘ ʪʘʢʞʝ ʫʩʠʣʠʪʴ ʩʚʦʠ ʧʦʟʠʮʠʠ ʥʘ ʨʳʥʢʝ. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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¿À¾±»µ¼Ë ÄÃ½ºÆ¸¾½¸À¾²°½¸Ï 
Æµ»µ²¾³¾ º°¿¸Â°»° ² À¾ÁÁ¸¸ ¸ ¿ÃÂ¸ ¸Å 
ÀµÈµ½¸Ï 

¼ÐáÐÛÞÒÐ °ÝÐáâÐáØï °ÛÕÚáÐÝÔàÞÒÝÐ 
ʉʪʫʜʝʥʪ 

ʌɻɹʆʋ ɺʆ çʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʂʣʠʰʠʥʘ ʖʣʠʷ ɽʚʛʝʥʴʝʚʥʘ - ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

 
ʎʝʣʝʚʦʡ ʢʘʧʠʪʘʣ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʠʤʫʱʝʩʪʚʦ, ʧʝʨʝʜʘʥʥʦʝ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʢʘ-

ʯʝʩʪʚʝ ʧʦʞʝʨʪʚʦʚʘʥʠʷ, ʝʜʠʥʩʪʚʝʥʥʳʡ ʩʤʳʩʣ ʢʦʪʦʨʦʛʦ ð ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ, ʧʨʠ ʢʦʪʦʨʦʤ ʦʙʱʘʷ ʩʪʦʠ-
ʤʦʩʪʴ ʘʢʪʠʚʦʚ ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʝʠʟʤʝʥʥʦʡ ʠʣʠ ʨʘʩʪʠ, ʫʯʠʪʳʚʘʷ ʠʥʬʣʷʮʠʶ ʠ ʨʘʩʭʦʜʳ, ʩʚʷʟʘʥʥʳʝ ʩ 
ʜʦʚʝʨʠʪʝʣʴʥʳʤ ʫʧʨʘʚʣʝʥʠʝʤ, ʘ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʙʫʜʝʪ ʪʦʣʴʢʦ ʜʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ ʦʪ ʜʦʚʝʨʠʪʝʣʴʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ. 

ʎʝʣʝʚʦʡ ʢʘʧʠʪʘʣ ʦʙʝʩʧʝʯʠʚʘʝʪ ʬʠʥʘʥʩʦʚʫʶ ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ ʩʚʦʶ 
ʦʯʝʨʝʜʴ ʮʝʣʝʚʦʡ ʢʘʧʠʪʘʣ ʧʨʝʜʣʘʛʘʝʪ ʨʘʟʣʠʯʥʳʝ ʬʦʨʤʳ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɼʝʡʩʪʚʫ-
ʶʱʝʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʙʦʣʴʰʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʥʦʛʦ ʨʦʜʘ ʩʭʝʤ 
ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʮʝʣʷʭ ʧʦʩʣʝʜʫʶʱʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʭʦʜʘ. 

ʊʨʘʜʠʮʠʦʥʥʦ ʩʘʤʳʝ ʢʨʫʧʥʳʝ ʬʦʥʜʳ ï ʧʨʠ ʫʥʠʚʝʨʩʠʪʝʪʘʭ. ʕʪʦ ʦʙʱʝʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ ï ʠʤ ʣʝʛʯʝ 
ʧʨʠʚʣʝʢʘʪʴ ʧʦʞʝʨʪʚʦʚʘʥʠʷ, ʧʦʪʦʤʫ ʯʪʦ ʟʘʯʘʩʪʫʶ ʚʳʜʘʶʱʠʝʩʷ ʚʳʧʫʩʢʥʠʢʠ ʩʚʷʟʳʚʘʶʪ ʩʚʦʡ ʫʩʧʝʭ ʩʦ 
ʩʚʦʠʤ ʫʥʠʚʝʨʩʠʪʝʪʦʤ ʠ ʛʦʪʦʚʳ ʜʝʣʠʪʴʩʷ ʩ ʥʠʤ ʜʝʥʴʛʘʤʠ. ʅʦ ʩʘʤʳʡ ʢʨʫʧʥʳʡ ʵʥʜʘʫʤʝʥʪ ʚ ʈʦʩʩʠʠ ï 
ʬʦʥʜ çʉʢʦʣʪʝʭʘè ʩ 4,7 ʤʣʨʜ ʨʫʙ. ï ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ʩʚʝʨʭʫ, ʟʘ ʩʯʝʪ ʛʦʩʢʦʤʧʘʥʠʡ. ɺ 2012 ʛ., ʢʦʛʜʘ ʙʳʣ 
ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʵʪʦʪ ʬʦʥʜ, ɼʤʠʪʨʠʡ ʄʝʜʚʝʜʝʚ, ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʧʨʝʟʠʜʝʥʪ ʈʦʩʩʠʠ, ʧʦʨʫʯʠʣ ʛʦʩʢʦʤʧʘʥʠ-
ʷʤ ʧʝʨʝʯʠʩʣʷʪʴ ʚ ʵʥʜʘʫʤʝʥʪ çʉʢʦʣʪʝʭʘè 1% ʦʪ ʩʚʦʝʛʦ ʙʶʜʞʝʪʘ ʥʘ ʧʨʦʛʨʘʤʤʳ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠ-
ʪʠʷ. ʇʣʘʥʠʨʦʚʘʣʦʩʴ, ʯʪʦ ʟʘ ʪʨʠ ʛʦʜʘ ʦʙʲʝʤ ʬʦʥʜʘ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ ʠʥʩʪʠʪʫʪʘ ʜʦʩʪʠʛʥʝʪ 30 ʤʣʨʜ ʨʫʙ. 
ʅʦ ʧʦʟʜʥʝʝ ʚʟʥʦʩʳ ʩʜʝʣʘʣʠ ʜʦʙʨʦʚʦʣʴʥʳʤʠ, ʠ ʟʘʷʚʣʝʥʥʦʡ ʮʠʬʨʳ ʵʥʜʘʫʤʝʥʪ ʥʝ ʜʦʩʪʠʛ. 

ɺ ʪʨʦʡʢʝ ʣʠʜʝʨʦʚ ʧʦ ʦʙʲʝʤʫ ʢʘʧʠʪʘʣʘ ï ʵʥʜʘʫʤʝʥʪʳ ɽʚʨʦʧʝʡʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʚ ʉʘʥʢʪ-

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʨʦʙʣʝʤʳ ʧʨʠʤʝʥʝʥʠʷ ʥʝʢʦʤʤʝʨʯʝʩʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷ-
ʤʠ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʣʘʛʘʶʪʩʷ ʩʧʦʩʦʙʳ ʠʭ ʨʝʰʝʥʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʮʝʣʝʚʦʡ ʢʘʧʠʪʘʣ, ʵʥʜʘʫʤʝʥʪ, ʫʥʠʚʝʨʩʠʪʝʪʳ, ʬʦʥʜ çʉʢʦʣʪʝʭʘè, ʬʦʥʜ ɺʣʘʜʠʤʠʨʘ 
ʇʦʪʘʥʠʥʘ. 
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Abstract: this article discusses the problems of the use of non-profit organizations of endowment capital, of-
fers ways to solve them. 
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ʇʝʪʝʨʙʫʨʛʝ ʠ ʄɻʀʄʆ: ʧʨʠʤʝʨʥʦ ʧʦ 1,5 ʤʣʨʜ ʨʫʙ. ʢʘʞʜʳʡ. 
ʉʨʝʜʠ ʤʫʟʝʝʚ ʢʨʫʧʥʝʡʰʠʡ ʵʥʜʘʫʤʝʥʪ ï ʫ ʕʨʤʠʪʘʞʘ: ʚ ʥʝʤ 350 ʤʣʥ ʨʫʙ. ʇʦ ʩʣʦʚʘʤ ʟʘʤʤʠʥʠʩʪʨʘ 

ʢʫʣʴʪʫʨʳ ɸʣʝʢʩʘʥʜʨʘ ɾʫʨʘʚʩʢʦʛʦ, ʚ ʜʝʢʘʙʨʝ 2017 ʛ. ʙʳʣ ʩʦʟʜʘʥ ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʵʥʜʘʫʤʝʥʪʦʚ ʈʦʩ-
ʩʠʡʩʢʦʛʦ ʬʦʥʜʘ ʢʫʣʴʪʫʨʳ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʤʘʩʰʪʘʙʥʳʡ ʛʘʩʪʨʦʣʴ-
ʥʳʡ ʧʨʦʝʢʪ çʈʫʩʩʢʠʝ ʩʝʟʦʥʳè.  

 

 
ʉʡʪ. 1. ʉʙʪʨʩʞʝʞʤʞʦʡʞ ʯʞʤʞʛʴʮ ʭʧʦʝʧʛ ʠʙ 2009-2017 ʜʜ., ʥʤʩʝ ʩʬʚ 

 
ɺ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʵʥʜʘʫʤʝʥʪʳ ʧʝʨʝʩʪʘʶʪ ʙʳʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʪʦʣʠʯʥʳʤ ʷʚʣʝʥʠʝʤ. 

ʉʣʝʜʦʤ ʟʘ ʄʦʩʢʚʦʡ ʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʦʤ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʬʦʥʜʦʚ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ ʠʜʝʪ ʊʶʤʝʥʴ. 
 

 
ʉʡʪ. 2. ʃʩʬʨʦʞʢʱʡʞ ʬʨʩʙʛʤʸʷʲʡʞ ʣʧʥʨʙʦʡʡ ʪʩʞʝʪʫʛʙʥʡ, ʪʧʪʫʙʛʤʸʷʲʡʥʡ ʯʞʤʞʛʧʢ ʣʙʨʡʫʙʤ 

 ʛ ʉʧʪʪʡʡ 
 
ɹʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʡ ʬʦʥʜ ɺʣʘʜʠʤʠʨʘ ʇʦʪʘʥʠʥʘ ʚʝʜʝʪ ʦʙʨʘʟʦʚʘʪʝʣʴʥʫʶ ʧʨʦʛʨʘʤʤʫ, ʢʦʪʦʨʘʷ ʚ 

ʪʦʤ ʯʠʩʣʝ ʧʦʤʦʛʘʝʪ ʨʘʟʚʠʪʠʶ ʵʥʜʘʫʤʝʥʪʦʚ ʚ ʨʝʛʠʦʥʘʭ. ʉʝʛʦʜʥʷ ʧʦʣʦʚʠʥʘ ʵʥʜʘʫʤʝʥʪʦʚ ʫʞʝ ʨʘʙʦʪʘʝʪ ʚ 
ʨʝʛʠʦʥʘʭ, ʠ ʠʭ ʙʫʜʝʪ ʧʦʷʚʣʷʪʴʩʷ ʚʩʝ ʙʦʣʴʰʝ. ʂʦʛʜʘ ʣʶʜʠ ʩʤʦʪʨʷʪ ʥʘ ʬʦʥʜ ɻʘʨʚʘʨʜʘ, ʦʥʠ ʤʦʛʫʪ ʤʘʭʥʫʪʴ 
ʨʫʢʦʡ: ʛʜʝ ɻʘʨʚʘʨʜ, ʘ ʛʜʝ ʤʳ. ɸ ʢʦʛʜʘ ʦʥʠ ʩʤʦʪʨʷʪ ʥʘ ʬʦʥʜ, ʨʘʙʦʪʘʶʱʠʡ ʚ ʩʦʩʝʜʥʝʤ ʨʝʛʠʦʥʝ, ʦʥʠ ʝʛʦ 
ʫʞʝ ʚʦʩʧʨʠʥʠʤʘʶʪ ʢʘʢ ʧʨʠʤʝʨ ʜʣʷ ʧʦʜʨʘʞʘʥʠʷ. 
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ʅʘ ʢʦʥʬʝʨʝʥʮʠʠ çʕʥʜʘʫʤʝʥʪʳ-2018è ʚʳʷʩʥʠʣʦʩʴ, ʯʪʦ ʜʘʣʝʢʦ ʥʝ ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʵʥʜʘʫʤʝʥʪʳ 
ʤʦʛʫʪ ʙʳʪʴ ʵʬʬʝʢʪʠʚʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʩʦʮʠʘʣʴʥʳʭ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ. ʅʘ ʪʝʨʨʠʪʦʨʠʷʭ, ʩ ʚʳʩʦʢʠʤ  
ʫʨʦʚʥʝʤ ʙʝʜʥʦʩʪʠ ʛʣʘʚʥʘʷ ʬʫʥʢʮʠʷ ï ʫ ʛʦʩʫʜʘʨʩʪʚʘ. ʆʢʘʟʘʣʦʩʴ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʝʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʮʝʣʝ-
ʚʳʝ ʢʘʧʠʪʘʣʳ ʚ ʨʝʛʠʦʥʘʭ ʢʘʢ ʤʠʥʠʤʫʤ ʩʦ ʩʨʝʜʥʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ. 

ʕʥʜʘʫʤʝʥʪ ʥʝ ʠʤʝʝʪ ʧʨʘʚʘ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʫʧʨʘʚʣʷʪʴ ʩʨʝʜʩʪʚʘʤʠ, ʵʪʠʤ ʤʦʞʝʪ ʟʘʥʠʤʘʪʴʩʷ ʪʦʣʴʢʦ 
ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʩ ʜʚʫʤʷ ʣʠʮʝʥʟʠʷʤʠ: ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʮʝʥʥʳʤʠ 
ʙʫʤʘʛʘʤʠ ʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʠʥʚʝʩʪʬʦʥʜʘʤʠ, ʇʀʌʘʤʠ ʠ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ. 

ʇʨʠʤʝʨʥʦ 70% ʚʩʝʭ ʬʦʥʜʦʚ ʮʝʣʝʚʳʭ ʢʘʧʠʪʘʣʦʚ ï ʢʣʠʝʥʪʳ ʪʨʝʭ ʢʨʫʧʥʝʡʰʠʭ ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤ-
ʧʘʥʠʡ: çɺʊɹ ʢʘʧʠʪʘʣ ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʷʤʠè, çɻʘʟʧʨʦʤʙʘʥʢ ï ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè ʠ çɸʣʴʬʘ-
ʢʘʧʠʪʘʣè (ʩʤ. ʨʠʩ. 2). ʋʂ çɻʘʟʧʨʦʤʙʘʥʢ ï ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè ʣʠʜʠʨʫʝʪ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʮʝʣʝʚʳʭ ʢʘʧʠ-
ʪʘʣʦʚ, ʋʂ çɺʊɹ ʢʘʧʠʪʘʣ ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʷʤʠè ï ʧʦ ʦʙʲʝʤʫ ʩʨʝʜʩʪʚ, ʫ ʋʂ çɸʣʴʬʘ-ʢʘʧʠʪʘʣè ʩʘʤʳʡ 
ʢʨʫʧʥʳʡ ʦʙʲʝʤ ʩʨʝʜʩʪʚ ʦʪ ʦʜʥʦʛʦ ʢʣʠʝʥʪʘ. ʉʝʡʯʘʩ ʵʥʜʘʫʤʝʥʪʳ ʤʦʛʫʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʣʶʙʳʝ ʮʝʥʥʳʝ 
ʙʫʤʘʛʠ, ʦʙʨʘʱʘʶʱʠʝʩʷ ʥʘ ʨʦʩʩʠʡʩʢʦʡ ʙʠʨʞʝ. ʇʨʠʯʝʤ ʪʨʝʙʦʚʘʥʠʡ ʢ ʧʨʦʧʦʨʮʠʷʤ ʥʝʪ ï ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ 
ʜʝʢʣʘʨʘʮʠʷ ʦʯʝʥʴ ʰʠʨʦʢʘʷ. ʅʦ ʦʥʘ ʟʘʧʨʝʱʘʝʪ ʧʦʢʫʧʢʫ ʠʥʦʩʪʨʘʥʥʳʭ ʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ, ʪ. ʝ. 
ʧʦʣʫʯʘʪʴ ʚʘʣʶʪʥʳʡ ʜʦʭʦʜ ʬʦʥʜʳ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ ʥʝ ʤʦʛʫʪ. 

ʂ ʩʦʞʘʣʝʥʠʶ, ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʞʝʨʪʚʫʶʱʠʭ ʚ ʮʝʣʝʚʳʝ ʢʘʧʠʪʘʣʳ, ʧʦ-ʧʨʝʞʥʝʤʫ 
ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʳ, ʥʦ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʧʨʦʜʦʣʞʘʝʪ ʨʘʙʦʪʫ ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ. ʉʝʡʯʘʩ ʦʙʩʫʞʜʘ-
ʶʪʩʷ ʥʘʣʦʛʦʚʳʝ ʠʥʠʮʠʘʪʠʚʳ ï ʚ ʯʘʩʪʥʦʩʪʠ, ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʞʝʨʪʚʦʚʘʪʝʣʝʡ ʧʨʠʩʦʝʜʠʥʠʪʴ ʢ ʧʦʞʝʨʪʚʦ-
ʚʘʥʠʶ ʩʫʤʤʫ ʥʘʣʦʛʦʚʦʛʦ ʚʳʯʝʪʘ, ʧʦ ʟʘʢʦʥʫ ʧʦʣʦʞʝʥʥʫʶ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ. 

ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʪʘʢʞʝ ʧʨʝʜʣʘʛʘʝʪ ʨʘʩʰʠʨʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʵʥʜʘʫʤʝʥ-
ʪʦʚ ï ʥʘ ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʚʘʣʶʪʝ ʙʫʤʘʛʠ. ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʩʦʛʣʘʩʥʦ ʩ ʎɹ ʠ ʙʫʜʝʪ ʛʦʪʦʚʠʪʴ ʩʦʦʪ-
ʚʝʪʩʪʚʫʶʱʠʝ ʠʟʤʝʥʝʥʠʷ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, ʧʦʦʙʝʱʘʣ ʐʘʜʨʠʥ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʧʨʘʚʠʪʝʣʴʩʪʚʝ ʦʙʩʫʞ-
ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʚʝʩʪʠ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʢʦʪʦʨʳʝ ʞʝʨʪʚʫʶʪ ʚ 
ʬʦʥʜʳ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʅʦ ʚ ʈʦʩʩʠʠ ʮʝʣʝʚʦʡ ʢʘʧʠʪʘʣ ʜʦʩʪʘʪʦʯʥʦ ʠʥʪʝʥʩʠʚʥʦ ʨʘʟʚʠʚʘʝʪʩʷ, ʠ ʜʣʷ ʩʚʦʝʛʦ ʚʦʟʨʘʩʪʘ ʧʦʢʘ-
ʟʳʚʘʝʪ ʭʦʨʦʰʠʝ ʨʝʟʫʣʴʪʘʪʳ. ɽʩʣʠ ʪʝʥʜʝʥʮʠʷ ʠ ʪʝʤʧʳ ʨʘʟʚʠʪʠʷ ʩʦʭʨʘʥʷʪʴʩʷ, ʪʦ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʜʦʭʦʜʳ 
ʦʪ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ ʩʤʦʛʫʪ ʧʦʢʨʳʚʘʪʴ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʨʘʩʭʦʜʦʚ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ. 
ʎʝʣʝʚʦʡ ʢʘʧʠʪʘʣ ʥʝ ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʧʦʧʦʣʥʝʥʠʷ ʙʶʜʞʝʪʘ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠ-
ʟʘʮʠʠ, ʵʪʦ ʚʩʝʛʦ ʣʠʰʴ ʦʜʠʥ ʠʟ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʅʂʆ, ʥʦ ʝʛʦ 
ʨʦʣʴ ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ ʪʨʫʜʥʦ ʧʝʨʝʦʮʝʥʠʪʴ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʮʝʣʝʚʦʡ ʢʘʧʠʪʘʣ ʧʦʢʘʟʳʚʘʝʪ ʧʨʝʜʤʝʪʥʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ, ʥʘʣʠʯʠʝ ʧʨʠʥʮʠʧʦʚ 
ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʣʠʯʠʝ ʶʨʠʜʠʯʝʩʢʦʡ ʢʦʥʩʪʨʫʢʮʠʠ. ʈʦʣʴ ʮʝʣʝʚʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʨʘʩʰʠʨʝʥʠʠ ʠʩʪʦʯʥʠʢʦʚ 
ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʦʧʨʝʜʝʣʝʥʥʦ ʚʘʞʥʘ ʠ ʟʥʘʯʠʪʝʣʴʥʘ, ʥʦ ʚ ʬʠʥʘʥʩʠ-
ʨʦʚʘʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦʢʘ ʥʝ ʜʦʩʪʠʛʣʘ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʫʨʦʚʥʷ. ɺ ʧʝʨ-
ʩʧʝʢʪʠʚʝ ʮʝʣʝʚʦʡ ʢʘʧʠʪʘʣ, ʷʚʣʷʷʩʴ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤ ʠʩʪʦʯʥʠʢʦʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚʦʟʤʦʞʥʦ, ʫʩʪʨʘʥʠʪ 
ʤʥʦʛʠʝ ʧʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʧʝʨʝʜ ʥʝʢʦʤʤʝʨʯʝʩʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ.  
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ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʘʢʪʫʘʣʝʥ ʚʦʧʨʦʩ ʦ ʧʦʠʩʢʝ ʢʦʥʢʨʝʪʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʤʝʨ ʧʦ ʨʘʟʨʘʙʦʪʢʝ ʜʦʣʛʦ-

ʩʨʦʯʥʳʭ ʧʣʘʥʦʚ ʨʘʟʚʠʪʠʷ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʚ ʈʌ ʚʦ ʠʟʙʝʞʘʥʠʝ ʥʝʵʬʬʝʢʪʠʚʥʦʛʦ 
ʠ ʥʝʮʝʣʝʚʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ. 

ʆʜʥʦ ʠʟ ʛʣʘʚʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʚ ʩʬʝʨʝ ʆʄʉ ʵʪʦ ʧʨʦʮʝʩʩ ʠʥʪʝʛʨʘʮʠʠ ʧʦʪʨʝ-
ʙʠʪʝʣʷ ʤʝʜʠʮʠʥʩʢʠʭ ʫʩʣʫʛ ʚ ʩʠʩʪʝʤʫ ʆʄʉ ʜʣʷ ʝʜʠʥʝʥʠʷ ʝʝ ʫʯʘʩʪʥʠʢʦʚ. ʋʯʠʪʳʚʘʷ ʵʪʦ, ʚ ʧʨʦʮʝʩʩʝ ʦʨʛʘ-
ʥʠʟʘʮʠʠ ʤʝʜʧʦʤʦʱʠ ʉʄʆ ʥʝʦʙʭʦʜʠʤʦ ʚʚʝʜʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 
ʜʣʷ ʛʨʘʞʜʘʥ, ʢʦʪʦʨʘʷ ʙʳ ʧʦʟʚʦʣʠʣʘ ʜʝʣʘʪʴ ʚʳʙʦʨ ʚ ʧʦʣʴʟʫ ʄʆ ʜʣʷ ʦʢʘʟʘʥʠʷ ʙʝʩʧʣʘʪʥʦʡ ʩʧʝʮʠʘʣʠʟʠ-
ʨʦʚʘʥʥʦʡ ʤʝʜʧʦʤʦʱʠ. 

ɺʩʝ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 
ʥʘʧʨʘʚʣʝʥʳ ʥʘ: 

- ʨʘʩʰʠʨʝʥʠʝ ʧʨʠʥʮʠʧʦʚ ʩʪʨʘʭʦʚʘʥʠʷ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʚ ʦʙʣʘʩʪʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ; 

- ʥʘʨʘʱʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʯʘʩʪʥʦʤ ʠ ʛʦʩʫʜʘʨ-
ʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ; 

- ʫʚʝʣʠʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʘʩʪʠʷ ʥʘʩʝʣʝʥʠʷ ʧʨʠ ʩʫʙʩʠʜʠʨʦʚʘʥʠʠ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 
ʧʦʤʠʤʦ ʫʪʚʝʨʞʜʝʥʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʛʘʨʘʥʪʠʡ. 

ɼʣʷ ʦʧʪʠʤʠʟʘʮʠʠ ʧʫʪʝʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʢʘʯʝʩʪʚʘ ʫʧʨʘʚʣʝ-
ʥʠʷ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ ʆʄʉ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ ʠ ʙʦʣʝʝ ʪʱʘʪʝʣʴʥʦ ʧʨʦʚʝʨʷʪʴ ʜʝʷ-

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʠʩʩʣʝʜʫʝʪʩʷ ʚʦʧʨʦʩ ʦʧʪʠʤʠʟʘʮʠʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʬʝʨʳ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʚ ʈʌ, 
ʧʨʝʜʣʘʛʘʶʪʩʷ ʩʧʦʩʦʙʳ ʫʣʫʯʰʝʥʠʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʦʢʘʟʘʥʠʷ ʧʦʤʦʱʠ ʛʨʘʞʜʘʥʘʤ 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʌʝʜʝʨʘʣʴʥʳʡ ʬʦʥʜ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ (ʌʌʆʄʉ), ʤʝʜʠʮʠʥʘ, 
ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʬʠʥʘʥʩʳ, ʙʶʜʞʝʪ. 
 

TOPICAL ISSUES OF FINANCING THE SYSTEM OF COMPULSORY MEDICAL INSURANCE IN THE 
RUSSIAN FEDERATION 

 
Yulia Evgenyevna Klishina, 

Masalova Anastasia Aleksandrovna 
 
Abstract: the article investigates the issue of optimizing the financing of health care in the Russian Federation, 
offers ways to improve the use of budget funds to assist citizens 
Key words: Federal compulsory health insurance Fund (FMS), medicine, health care, Finance, budget. 
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ʪʝʣʴʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ. ʆʩʥʦʚʥʳʤʠ ʢʨʠʪʝʨʠʷʤʠ ʢʘʯʝʩʪʚʘ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʦʙʣʘʩʪʠ ʜʚʠ-
ʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʷʚʣʷʶʪʩʷ: ʪʦʯʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ 
ʢʨʝʜʠʪʦʨʩʢʦʡ ʠ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ, ʧʦʣʥʦʝ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʠʩʧʦʣʥʝʥʠʝ ʙʶʜʞʝʪʥʳʭ ʦʙʷʟʘ-
ʪʝʣʴʩʪʚ, ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ. 

ʇʦʩʪʦʷʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʜʝʬʠʮʠʪ ʷʚʣʷʝʪʩʷ ʙʦʣʴʰʦʡ ʧʨʦʙʣʝʤʦʡ ʆʄʉ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʦʢʨʘʱʘʶʪ-
ʩʷ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʫʣʫʯʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʤʝʜʠʮʠʥʩʢʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʛʨʘʞʜʘʥ. ʇʨʠʯʠʥʦʡ ʩʣʫʞʘʪ  ʧʣʘ-
ʪʝʞʠ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʟʘ ʥʝʨʘʙʦʪʘʶʱʝʝ ʥʘʩʝʣʝʥʠʝ. ʇʦ ʜʘʥʥʳʤ ʉʯʝʪʥʦʡ ʧʘʣʘʪʳ ʚ 2017 ʛʦʜʫ ʥʘ ʆʄʉ ʥʝ-
ʨʘʙʦʪʘʶʱʝʛʦ ʥʘʩʝʣʝʥʠʷ ʧʨʠʭʦʜʠʣʦʩʴ ʯʫʪʴ ʙʦʣʴʰʝ 600 ʤʣʨʜ.ʨ., ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 7% ʚʩʝʭ ʨʘʩʭʦ-
ʜʦʚ ʈʌ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012 ʛʦʜʦʤ ʵʪʦ ʧʦʢʘʟʘʪʝʣʴ ʚʳʨʦʩ ʚ 2,2 ʨʘʟʘ [2]. 

 

 
ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʪʬʚʛʞʦʯʡʢ ʛ ʧʚʞʪʨʞʰʞʦʡʞ ʇʅʊ 

 
ɻʣʘʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʫʙʚʝʥʮʠʡ ʷʚʣʷʶʪʩʷ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʥʘ ʆʄʉ ʨʘʙʦ-

ʪʘʶʱʝʛʦ ʠ ʥʝʨʘʙʦʪʘʶʱʝʛʦ ʥʘʩʝʣʝʥʠʷ. ɺ 2016 ʛʦʜʫ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʥʘ ʆʄʉ ʨʘʙʦʪʘʶʱʝʛʦ ʠ ʥʝʨʘʙʦ-
ʪʘʶʱʝʛʦ ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʠʣʠ 1 006 422 425,7 ʪʳʩ.ʨ. ʠ 617 754 248,2 ʪʳʩ.ʨ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ [2]. 

ʇʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʤʦʞʥʦ ʜʦʩʪʠʯʴ ʧʫʪʝʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʤʝʭʘ-
ʥʠʟʤʦʚ, ʚʥʝʜʨʝʥʠʝ ʢʦʪʦʨʳʭ ʩʤʦʞʝʪ ʦʙʝʩʧʝʯʠʪʴ ʧʨʠʥʮʠʧʳ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ.  

ʏʪʦʙʳ ʧʨʦʠʟʚʝʩʪʠ ʩʦʢʨʘʱʝʥʠʝ ʚ ʩʫʙʩʠʜʠʨʦʚʘʥʠʠ ʦʙʲʝʤʦʚ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʟʘʪʨʘʪ ʠ ʨʝʩʫʨʩʦʚ 
ʤʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʩʣʝʜʫʶʱʫʶ ʨʝʘʣʠʟʘʮʠʶ ʤʝʨ: 

- ʢʦʤʧʴʶʪʝʨʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʫʯʝʪʘ ʣʝʢʘʨʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʠ ʨʘʩʭʦʜʥʳʭ ʤʘʪʝʨʠʘʣʦʚ; 

- ʫʩʪʘʥʦʚʣʝʥʠʝ ʦʮʝʥʦʯʥʳʭ ʢʨʠʪʝʨʠʝʚ ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʤʝʜʠʢʘʤʝʥʪʦʚ, ʧʨʠʦʙʨʝʪʘʝʤʳʭ ʟʘ ʩʯʝʪ 
ʙʶʜʞʝʪʥʳʭ ʩʨʝʜʩʪʚ.  

ʆʙʥʦʚʣʝʥʠʝ ʩʠʩʪʝʤʳ ʦʮʝʥʢʠ ʟʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴʶ ʧʨʠʤʝʥʷʝʤʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʠʚʝʜʝʪ ʢ ʧʦʚʳʰʝ-
ʥʠʶ ʫʨʦʚʥʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʟʥʘʥʠʡ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʚʦʧʨʦʩʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʠ ʦʢʘʟʘʥʠʷ ʚʳ-
ʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʡ ʧʦʤʦʱʠ; 

- ʦʙʥʦʚʣʝʥʠʝ ʩʠʩʪʝʤʳ ɼʄʉ ʢʘʢ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʬʦʨʤʳ ʢ ʙʝʩʧʣʘʪʥʦʤʫ ʤʝʜʠʮʠʥʩʢʦʤʫ ʩʪʨʘʭʦ-
ʚʘʥʠʶ ʜʣʷ ʥʘʩʝʣʝʥʠʷ; 

- ʠʟʤʝʥʝʥʠʝ ʧʦʨʷʜʢʘ ʚʟʠʤʘʥʠʷ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ, ʢʦʪʦʨʳʡ ʙʳ ʫʯʠʪʳʚʘʣ ʨʘʟʤʝʨ ʟʘʨʘʙʦʪʥʦʡ 
ʧʣʘʪʳ ʠ ʠʥʳʝ ʜʦʭʦʜʳ ʜʣʷ ʛʨʘʞʜʘʥ ʦʪʜʝʣʴʥʦʡ ʢʘʪʝʛʦʨʠʠ; 

- ʚʚʝʜʝʥʠʝ ʣʠʯʥʳʭ ʩʯʝʪʦʚ ʜʣʷ ʛʨʘʞʜʘʥ ʩ ʨʝʩʫʨʩʘʤʠ, ʧʦʧʦʣʥʷʝʤʳʝ ʠʟ ʩʨʝʜʩʪʚ ʆʄʉ ʜʣʷ ʫʜʦʙ-
ʩʪʚʘ ʚʳʙʦʨʘ ʢʣʠʥʠʢʠ ʧʦ ʚʨʝʤʝʥʠ ʧʨʠʝʤʘ ʠ ʨʘʩʧʦʣʦʞʝʥʠʷ, ʯʝʤ ʤʝʥʴʰʝ ʧʦʩʨʝʜʥʠʢʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 
ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʝʥʝʞʥʳʤ ʩʨʝʜʩʪʚʘʤʠ, ʪʝʤ ʤʝʥʴʰʝ ʚʝʨʦʷʪʥʦʩʪʠ ʢʦʨʨʫʧʮʠʠ [4]; 

- ʚʚʝʜʝʥʠʝ ʩʙʦʨʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ ʚ ʦʙʣʘʩʪʠ ʟʜʨʘ-
ʚʦʦʭʨʘʥʝʥʠʷ ʜʣʷ ʛʨʘʞʜʘʥ ʪʨʫʜʦʩʧʦʩʦʙʥʳʭ, ʥʦ ʦʬʠʮʠʘʣʴʥʦ ʥʝʨʘʙʦʪʘʶʱʠʭ.  

ʇʨʠʤʝʨʥʦ 40% ʥʝʨʘʙʦʪʘʶʱʠʭ ʛʨʘʞʜʘʥ ʩʦʩʪʘʚʣʷʶʪ ʣʠʮʘ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʚʦʟʨʘʩʪʘ, ʯʘʩʪʴ ʠʟ ʢʦ-
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ʪʦʨʳʭ ʠʤʝʶʪ ʩʚʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʧʦʵʪʦʤʫ ʥʝ ʩʦʩʪʦʷʪ ʥʘ ʫʯʝʪʝ ʚ ʮʝʥʪʨʘʭ ʟʘʥʷʪʦʩʪʠ. ɽʩʣʠ ʪʘʢʘʷ ʯʘʩʪʴ 
ʥʘʩʝʣʝʥʠʷ ʙʫʜʝʪ ʫʧʣʘʯʠʚʘʪʴ ʩʙʦʨ ʚ ʨʘʟʤʝʨʝ 500 ʨʫʙʣʝʡ, ʚ ʮʝʣʷʭ ʧʨʝʜʫʧʨʝʞʜʝʥʠʷ ʩʦʮʠʘʣʴʥʦʛʦ ʠʞʜʠ-
ʚʝʥʯʝʩʪʚʘ, ʪʦ ʵʪʦ ʤʦʞʝʪ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʩʥʠʟʠʪʴ ʥʘʛʨʫʟʢʫ ʥʘ ʙʶʜʞʝʪʳ ʨʝʛʠʦʥʦʚ, ʯʪʦ ʧʦʟʚʦʣʠʪ 
ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʪʴ ʥʫʞʜʘʶʱʠʝʩʷ ʦʙʣʘʩʪʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʟʘ ʩʯʝʪ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ [3]. 

ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʚ ʈʌ ʥʫʞʜʘʝʪʩʷ ʚ ʧʦʠʩʢʝ ʧʫʪʝʡ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʨʦʚʘ-
ʥʠʷ ʚ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ; ʦʙʲʝʜʠʥʝʥʠʷ ʫʩʠʣʠʡ ʚʩʝʭ ʦʪʨʘʩʣʝʡ, ʢʦʪʦʨʳʝ 
ʩʦʚʤʝʩʪʥʦ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʚ ʫʧʨʘʚʣʝʥʠʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝʤ; ʨʘʟʨʘʙʦʪʢʝ ʧʨʝʜʣʦʞʝʥʠʡ ʩʦʟʜʘʥʠʷ ʙʣʘ-
ʛʦʧʨʠʷʪʥʦʛʦ ʢʣʠʤʘʪʘ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʚʦʚʣʝʯʝʥʠʷ ʯʘʩʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʦʪʨʘʩʣʴ.  

ɺ ʩʝʣʴʩʢʠʭ ʢʣʠʥʠʢʘʭ ʠ ʤʝʜʫʯʨʝʞʜʝʥʠʷʭ ʚ ʦʪʜʘʣʝʥʥʳʭ ʨʘʡʦʥʘʭ ʧʝʨʝʡʜʫʪ ʥʘ ʦʧʣʘʪʫ ʧʦʤʦʱʠ ʧʦ 
ʜʫʰʝʚʦʤʫ ʥʦʨʤʘʪʠʚʫ. ɺ 2018 ʛʦʜʫ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʚʳʩʠʪ 1 ʪʳʩʷʯʫ ʨʫʙʣʝʡ, ʯʪʦ ʥʘ 21% ʙʦʣʴʰʝ, ʯʝʤ 
ʚ 2017 ʛʦʜʫ [7]. 

ɼʣʷ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤ ʤʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʥʘʧʨʘʚʣʝʥʠʷ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ: 

- ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʯʝʨʝʟ ʩʠʩʪʝʤʫ ʆʄʉ; 

- ʚʚʝʜʝʥʠʝ ʤʝʭʘʥʠʟʤʦʚ ʧʣʘʥʠʨʦʚʘʥʠʷ ʦʧʣʘʪʳ ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ, ʢʦʪʦʨʦʝ ʩʪʘʥʝʪ ʩʪʠʤʫʣʠ-
ʨʦʚʘʪʴ ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ ʚ ʩʬʝʨʝ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ; 

- ʨʘʟʨʘʙʦʪʢʘ ʩʪʘʙʠʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʩʥʦʚʳ ʜʣʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʘʩʝʣʝʥʠʶ ʙʝʩʧʣʘʪʥʦʡ ʠ 
ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʡ ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ ʚ ʨʘʤʢʘʭ ʆʄʉ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʠʟʣʦʞʝʥʥʦʛʦ ʤʘʪʝʨʠʘʣʘ ʩʣʝʜʫʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʬʠʥʘʥʩʠ-
ʨʦʚʘʥʠʷ ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʫʚʝʣʠʯʝʥʠʠ ʨʦʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʧʨʠʚʣʝʯʝʥʥʳʤʠ ʯʘʩʪʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʦʙʲʝʤʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʟʘʚʠʩʷʪ ʠ ʦʪ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʤʝʜʠʮʠʥʩʢʠʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ.  

ɼʣʷ ʈʦʩʩʠʠ ʥʘ ʩʝʛʦʜʥʷʰʥʝʤ ʵʪʘʧʝ ʦʩʥʦʚʥʳʤ ʦʨʠʝʥʪʠʨʦʤ ʚ ʨʘʤʢʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʳʭ ʚʥʝʙʶʜʞʝʪʥʳʭ ʬʦʥʜʦʚ ʩʣʫʞʠʪ ʚʳʷʚʣʝʥʠʝ ʥʦʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʠ ʧʝʨʩʧʝʢʪʠʚ ʠʭ ʨʘʟʚʠʪʠʷ. ɹʝʟ ʨʝ-
ʰʝʥʠʷ ʵʪʦʡ ʟʘʜʘʯʠ ʥʝʚʦʟʤʦʞʥʦ ʜʘʣʴʥʝʡʰʝʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʚʥʝʙʶʜ-
ʞʝʪʥʳʭ ʬʦʥʜʦʚ ʢʘʢ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʈʌ ʠ ʚʘʞʥʝʡʰʝʛʦ ʵʣʝʤʝʥʪʘ ʦʙʱʝʵʢʦʥʦʤʠʯʝ-
ʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʛʨʘʞʜʘʥ ʈʌ.   
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Ä¾½´¾²°Ï ±¸À¶°: µµ À¾»Ì, ¾Á½¾²½Ëµ 
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ÁÕÒÕÚ ÀãáÛÐÝÐ ¼ÞÝÓãèÞÒÝÐ 
ʢ. ʵ. ʥ., ʜʦʮʝʥʪ 

ºàØÒÞàãçÚÞ ²ÐÛÕàØï °ÝÐâÞÛìÕÒÝÐ, 
ÁÐàëÓÛÐà °Ù-Áãã ÀÐÔØÚÞÒÝÐ 

ʩʪʫʜʝʥʪʳ 
ʌɻɹʆʋ ɺʆ çʊʫʚʠʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 

 
ʌʦʥʜʦʚʳʝ ʙʠʨʞʠ ʷʚʣʷʶʪʩʷ ʚʘʞʥʝʡʰʠʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʝ ʥʘʰʝ-

ʛʦ ʛʦʩʫʜʘʨʩʪʚʘ. ʆʙʲʷʩʥʷʝʪʩʷ ʵʪʦ ʪʝʤ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʦʙʱʝʩʪʚʝ ʩʬʦʨʤʠʨʦʚʘʣʘʩʴ ʧʦʪʨʝʙʥʦʩʪʴ 
ʚ ʠʭ ʥʘʣʠʯʠʠ ʚ ʩʦʩʪʘʚʝ ʥʘʨʦʜʥʦʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ. 

ʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʨʝʛʫʣʷʨʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʡ ʨʳʥʦʢ ʧʦ ʦʧʝʨʘʮʠʷʤ ʢʫʧʣʠ-
ʧʨʦʜʘʞʠ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʪʦʤ ʯʠʩʣʝ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʜʨʫʛʠʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɼʘʥʥʘʷ ʙʠʨʞʘ ʤʦʙʠʣʠʟʫ-
ʝʪ ʠ ʧʝʨʝʨʘʩʧʨʝʜʝʣʷʝʪ ʩʚʦʙʦʜʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʦʪʨʘʩʣʷʤʠ 
ʭʦʟ̫ʡʩʪʚʘ, ʪʘʢʞʝ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʨʳʥʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʮʝʥʥʳʭ ʙʫʤʘʛ [4]. 

ʇʨʠʩʫʪʩʪʚʠʝ ʙʠʨʞ ʚ ʩʪʨʫʢʪʫʨʝ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʩʚʷʟʘʥʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʩ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠ-
ʝʤ ʠ ʧʦʷʚʣʝʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥ-
ʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʙʤʝʥʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ. 

ʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʚ ʩʠʩʪʝʤʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ʥʘ ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚ 
ʮʝʣʦʤ ʨʘʟʚʠʪʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʭ ʩʠʣ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ ʨʘʟʣʠʯʥʳʭ ʥʦʚʳʭ ʦʪʨʘʩʣʝʡ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠʭ 
ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʝʨʝʚʦʦʨʫʞʝʥʠʷ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʦʩʚʦʝʥʠʷ ʥʦʚʳʭ ʥʘʫʯʥʳʭ ʠʜʝʡ ʠ 
ʨʘʟʨʘʙʦʪʦʢ, ʧʨʦʛʨʝʩʩʠʚʥʦʡ ʪʝʭʥʠʢʠ, ʩʦʟʜʘʚʘʷ ʫʩʣʦʚʠʷ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʙʘʟʳ. 

ʆʪʥʦʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʢʣʘʜʳʚʘʶʪʩʷ ʚ ʩʬʝʨʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʧʦʟʚʦʣʷʶʪ ʙʠʨʞʝ ʯʝʨʝʟ ʵʬʬʝʢʪʠʚ-

ɹʦʦʧʫʙʯʡʸ: ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʩʫʱʥʦʩʪʴ ʠ ʟʥʘʯʝʥʠʝ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʜʣʷ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦ-
ʤʠʢʠ. ʊʘʢʞʝ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ, ʧʨʠʥʠʤʘʶʱʠʝ ʫʯʘʩʪʠʝ ʚ ʧʨʦʮʝʩʩʝ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʜʘʥʥʦʛʦ ʨʳʥʢʘ ʠ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʩʜʝʣʦʢ. ʈʘʩʩʤʦʪʨʝʥʳ ʠ ʚʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʬʦʥʜʦʚʦʡ 
ʙʠʨʞʠ ʚ ʮʝʣʦʤ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʦʜʘʞʘ, ʪʦʨʛʠ, ʙʨʦʢʝʨʳ, ʜʠʣʝʨʳ. 
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ʥʳʡ ʤʝʭʘʥʠʟʤ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʩʨʝʜʩʪʚ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʆʜʥʘʢʦ ʝʝ ʫʯʘ-
ʩʪʠʝ ʥʝ ʪʘʢ ʦʯʝʚʠʜʥʦ, ʢʘʢ ʚ ʧʨʦʮʝʩʩʘʭ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʠ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ ʚʣʠʷʝʪ ʥʘ ʵʢʦ-
ʥʦʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʭʦʪʷ ʠ ʦʧʦʩʨʝʜʦʚʘʥʦ. ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʠʥʩʪʨʫʤʝʥʪʦʤ ʚʳʩʪʫʧʘʝʪ 
ʢʘʧʠʪʘʣ, ʘ ʧʦʩʢʦʣʴʢʫ ʤʦʞʥʦ ʨʘʩʧʨʝʜʝʣʠʪʴ ʪʦʣʴʢʦ ʪʦ, ʯʪʦ ʧʨʦʠʟʚʝʜʝʥʦ, ʪʦ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ 
ʢʘʧʠʪʘʣʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʮʝʣʷʭ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʚʠʞʝʥʠʷ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʢʣʘʜʳʚʘʶʪʩʷ ʚ ʩʬʝʨʝ ʦʙʤʝʥʘ, ʧʦʟʚʦʣʷʶʪ ʜʘʥʥʦʡ ʙʠʨʞʝ ʩʦ-
ʟʜʘʚʘʪʴ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʮʠʠ ʢʘʢ ʚ ʩʬʝʨʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʪʘʢʞʝ ʠ ʚ 
ʩʬʝʨʝ ʦʙʨʘʱʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʨʘʟʜʝʣʝʥʠʷ ʪʨʫʜʘ, ʦʙʤʝʥʘ ʧʨʦʜʫʢʪʘʤʠ ʠ ʨʝʟʫʣʴʪʘʪʘʤʠ [5]. 

ʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʧʨʦʷʚʣʷʝʪ ʩʝʙʷ ʚ ʮʝʣʦʤ ʥʝ ʪʦʣʴʢʦ, ʢʘʢ ʦʨʛʘʥʠʟʘʪʦʨ ʪʦʨʛʦʚʣʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 
ʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʫʙʲʝʢʪ, ʠʛʨʘʷ ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ ʧʘʨʪʥʝʨʘ ʧʫʪʝʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 
ʨʘʟʣʠʯʥʳʭ ʙʠʨʞʝʚʳʭ ʫʩʣʫʛ ʫʯʘʩʪʥʠʢʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ɼʣʷ ʥʘʠʙʦʣʴʰʝʛʦ ʧʦʥʠʤʘʥʠʷ ʨʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʬʫʥʢʮʠʠ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʚ ʮʝʣʦʤ. ʂ ʜʘʥʥʳʤ 
ʬʫʥʢʮʠʷʤ ʦʪʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʝʝ: 

- ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ. ɼʘʥʥʘʷ ʬʫʥʢʮʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 
ʧʨʦʮʝʩʩ ʫʩʪʘʥʦʚʣʝʥʠʷ ʙʠʨʞʝʚʦʡ ʮʝʥʳ ʨʘʟʣʠʯʥʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ; 

- ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʩʪʴ ʩʜʝʣʢʠ. ɹʠʨʞʘ ʛʘʨʘʥʪʠʨʫʝʪ ʥʘʜʝʞʥʦʩʪʴ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʨʘʟʤʝʱʘʝʤʳʭ ʥʘ 
ʪʦʨʛʘʭ. ʕʪʦ ʜʦʩʪʠʛʘʝʪʩʷ ʟʘ ʩʯʝʪ ʣʠʩʪʠʥʛʘ (ʧʨʦʚʝʨʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʩʦʦʪʚʝʪʩʪʚʠʝ ʧʨʝʜʲʷʚʣʷʝʤʳʤ 
ʪʨʝʙʦʚʘʥʠʷʤ); 

- ʨʝʡʪʠʥʛʦʚʘʷ ʦʮʝʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. ɼʘʥʥʘʷ ʤʝʪʦʜʠʢʘ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 
ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ; 

- ʨʘʟʨʝʰʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʩʧʦʨʦʚ ʧʦ ʩʜʝʣʢʘʤ; 

- ʭʝʜʞʠʨʦʚʘʥʠʝ, ʫʩʣʫʛʠ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʫʯʘʩʪʥʠʢʦʚ ʩʜʝʣʦʢ ʥʘ ʙʠʨʞʝ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʢʦ-
ʣʝʙʘʥʠʡ ʮʝʥ; 

- ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚʩʝʚʦʟʤʦʞʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʫʯʘʩʪʥʠʢʘʤ ʩʜʝʣʦʢ. 
ɺʳʧʦʣʥʝʥʠʝ ʜʘʥʥʳʭ ʬʫʥʢʮʠʡ ʧʦʟʚʦʣʷʝʪ ʚʝʩʪʠ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʵʬʬʝʢʪʠʚʥʫʶ ʮʝʣʝʥʘʧʨʘʚʣʝʥ-

ʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ɹʠʨʞʘ ʦʩʫʱʝʩʪʚʣʷʝʪ ʪʦʨʛʠ ʟʘʯʘʩʪʫʶ ʚ ʧʫʙʣʠʯʥʦʡ ʠ ʵʣʝʢʪʨʦʥʥʦʡ. ʕʣʝʢʪʨʦʥʥʘʷ ʬʦʨ-
ʤʘ ʚʦʟʥʠʢʣʘ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʜʘʚʥʦ ʙʣʘʛʦʜʘʨʷ ʨʘʟʚʠʪʠʶ ʪʝʭʥʠʢʝ ʠ ʨʘʟʨʘʙʦʪʢʝ ʨʘʟʣʠʯʥʳʭ ʘʚʪʦʤʘʪʠʟʠ-
ʨʦʚʘʥʥʳʭ ʩʠʩʪʝʤ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʅʦ, ʥʝʩʤʦʪʨʷ ʥʘ, ʪʝʭʥʠʯʝʩʢʠʡ 
ʧʨʦʛʨʝʩʩ ʧʫʙʣʠʯʥʘʷ (ʢʣʘʩʩʠʯʝʩʢʘʷ) ʪʦʨʛʦʚʣʷ ʥʘ ʙʠʨʞʝ ʚʩʝ ʝʱʝ ʜʦʤʠʥʠʨʫʝʪ (ʥʘʧʨʠʤʝʨ, ʅʴʶ-ʁʦʨʢʩʢʘʷ 
ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ). 

ʅʘ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ ʩʫʱʝʩʪʚʫʝʪ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʝʨʠʦʜ ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ, ʢʦʪʦʨʳʡ ʥʘʟʳʚʘʝʪʩʷ 
ʙʠʨʞʝʚʦʡ ʩʝʩʩʠʝʡ. ʆʙʳʯʥʦ ʙʠʨʞʠ ʧʨʦʚʦʜʷʪ ʫʪʨʝʥʥʶʶ ʠ ʚʝʯʝʨʥʶʶ ʩʝʩʩʠʶ. 

ʆʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʧʨʠʥʮʠʧʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʠʨʞʠ ʷʚʣʷʝʪʩʷ ʦʙʝʩʧʝʯʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʢʘ. 
ʃʠʢʚʠʜʥʳʡ ʨʳʥʦʢ ʚ ʮʝʣʦʤ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʩʜʝʣʦʢ, ʤʘʣʝʥʴʢʠʤ 
ʨʘʟʨʳʚʦʤ ʤʝʞʜʫ ʮʝʥʦʡ ʧʨʦʜʘʞʠ ʧʨʦʜʘʚʮʘ ʠ ʮʝʥʦʡ ʧʦʢʫʧʢʠ ʧʦʢʫʧʘʪʝʣʷ. ʆʪʢʣʦʥʝʥʠʷ ʦʪ ʜʘʥʥʳʭ ʥʦʨʤ 
ʯʨʝʚʘʪʳ ʧʦʷʚʣʝʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʢʨʠʤʠʥʦʛʝʥʥʳʭ ʷʚʣʝʥʠʡ, ʧʦʷʚʣʝʥʠʝʤ ʥʝʛʘʪʠʚʥʳʭ ʥʘʩʪʨʦʝʥʠʡ ʩʨʝʜʠ 
ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɹʠʨʞʘ ʜʝʣʘʝʪ ʚʩʝ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʧʨʠʚʣʝʯʝʥʠʝ ʥʦʚʳʭ 
ʫʯʘʩʪʥʠʢʦʚ [2]. 

ʋʯʘʩʪʥʠʢʠ ʩʜʝʣʦʢ ʠʛʨʘʶʪ ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ. ʂ ʦʩʥʦʚʥʳʤ ʫʯʘʩʪ-
ʥʠʢʘʤ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʦʪʥʦʩʷʪʩʷ: 

- ʙʨʦʢʝʨ ð ʵʪʦ ʧʦʩʨʝʜʥʠʢ ʤʝʞʜʫ ʢʣʠʝʥʪʦʤ ʠ ʙʠʨʞʝʡ. ɹʨʦʢʝʨ ʧʦʣʫʯʘʝʪ ʟʘʷʚʢʠ ʦʪ ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ 
ʠ ʚʳʧʦʣʥʷʝʪ ʜʘʥʥʳʝ ʟʘʷʚʢʠ, ʪʦ ʝʩʪʴ, ʙʨʦʢʝʨ ʜʝʡʩʪʚʫʝʪ ʦʪ ʠʤʝʥʠ ʠ ʧʦ ʧʦʨʫʯʝʥʠʶ ʢʣʠʝʥʪʘ ʠ ʧʦʣʫʯʘʝʪ 
ʦʧʨʝʜʝʣʝʥʥʳʡ ʟʘ ʨʘʥʝʝ ʧʨʦʮʝʥʪ ʢʦʤʠʩʩʠʦʥʥʳʭ ʟʘ ʚʳʧʦʣʥʝʥʠʝ ʟʘʷʚʢʠ. ʈʘʟʤʝʨ ʢʦʤʠʩʩʠʦʥʥʳʭ ʟʘʚʠʩʠʪ 
ʟʘʯʘʩʪʫʶ ʦʪ ʪʠʧʘ ʠ ʢʦʣʠʯʝʩʪʚʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ, ʦʪ ʪʦʛʦ, ʥʘ ʢʘʢʦʡ ʢʦʥʢʨʝʪʥʦ ʙʠʨʞʝ ʩʦʚʝʨʰʘʶʪʩʷ ʩʜʝʣʢʠ; 

- ʜʠʣʝʨ - ʚ ʦʪʣʠʯʠʝ ʦʪ ʙʨʦʢʝʨʘ, ʜʝʡʩʪʚʫʝʪ ʣʠʯʥʦ ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ ʠ ʟʘ ʩʚʦʡ ʩʯʝʪ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ 
ʜʝʥʴ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʙʠʨʞ ʟʘʯʘʩʪʫʶ ʦʜʥʠ ʠ ʪʝ ʞʝ ʣʠʮʘ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʢʘʢ, ʙʨʦʢʝʨʘʤʠ ʪʘʢ ʠ ʜʠʣʝʨʘʤʠ; 

- ʤʘʢʣʝʨ - ʵʪʦ, ʟʘʯʘʩʪʫʶ ʰʪʘʪʥʳʡ ʨʘʙʦʪʥʠʢ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ʢʦʪʦʨʳʡ ʚʝʜʝʪ ʧʨʦʮʝʩʩ ʪʦʨʛʦʚ ʚ 
ʮʝʣʦʤ ʠ ʦʬʦʨʤʣʷʝʪ ʩʜʝʣʢʠ. ʄʘʢʣʝʨ ʦʙʷʟʫʝʪʩʷ ʩʦʙʣʶʜʘʪʴ ʫʩʪʘʚ ʢʦʥʢʨʝʪʥʦʡ ʙʠʨʞʠ ʠ ʧʨʘʚʠʣʘ ʪʦʨʛʦʚʣʠ, 
ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʥʘ ʙʠʨʞʝ; 

- ʦʨʛʘʥʠʟʘʪʦʨʳ ʪʦʨʛʦʚ, ʦʙʝʩʧʝʯʠʚʘʶʪ ʚʝʩʴ ʙʠʨʞʝʚʦʡ ʧʨʦʮʝʩʩ ʚ ʮʝʣʦʤ; 
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- ʨʫʢʦʚʦʜʠʪʝʣʠ ʙʠʨʞʠ (ʦʪʚʝʯʘʶʪ ʟʘ ʬʦʥʜʦʚʫʶ ʙʠʨʞʫ ʚ ʮʝʣʦʤ ʧʝʨʝʜ ʥʘʩʝʣʝʥʠʝʤ ʠ ʛʦʩʫʜʘʨ-
ʩʪʚʦʤ). 

ɺʩʝ ʩʜʝʣʢʠ, ʟʘʢʣʶʯʝʥʥʳʝ ʩ ʫʯʘʩʪʠʝʤ ʰʪʘʪʥʦʛʦ ʨʘʙʦʪʥʠʢʘ (ʤʘʢʣʝʨʘ) ʨʝʛʠʩʪʨʠʨʫʶʪʩʷ ʚ ʦʧʨʝʜʝ-
ʣʝʥʥʦʤ ʞʫʨʥʘʣʝ ʠʣʠ ʚ ʢʦʤʧʴʶʪʝʨʝ. ʇʦʩʣʝ ʩʝʘʥʩʘ ʫʯʘʩʪʥʠʢʘʤ ʟʘʢʣʶʯʠʚʰʠʤ, ʩʜʝʣʢʠ ʚʨʫʯʘʶʪʩʷ ʤʘʢʣʝʨ-
ʩʢʠʝ ʟʘʧʠʩʢʠ ʠʣʠ ʨʘʩʧʝʯʘʪʢʠ, ʚ ʢʦʪʦʨʳʭ ʥʘʧʠʩʘʥʦ ʥʘʠʤʝʥʦʚʘʥʠʝ, ʢʦʣʠʯʝʩʪʚʦ, ʮʝʥʘ ʢʫʧʣʝʥʥʳʭ ʠʣʠ ʨʝʘ-
ʣʠʟʦʚʘʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ [3]. 

ʉʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ ʦʧʝʨʘʮʠʡ (ʩʜʝʣʦʢ) ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʥʘ ʬʦʥʜʦʚʦʡ 
ʙʠʨʞʝ. ɹʠʨʞʝʚʘʷ ʦʧʝʨʘʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʜʝʣʢʫ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʮʝʥʥʦʩʪʝʡ, ʟʘʢʣʶʯʝʥʥʘʷ ʤʝʞʜʫ 
ʥʝʩʢʦʣʴʢʠʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʥʘ ʙʠʨʞʝ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʝ ʚʨʝʤʷ.     

ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʜʘʥʥʳʭ ʩʜʝʣʦʢ ʥʠʞʝ.  

- ʢʘʩʩʦʚʳʝ ʩʜʝʣʢʠ - ʵʪʦ ʦʧʝʨʘʮʠʠ, ʨʘʩʯʝʪ ʧʦ ʢʦʪʦʨʳʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʜʥʷ. ʆʥʠ ʠʥ-
ʪʝʨʝʩʥʳ ʜʣʷ ʢʣʠʝʥʪʦʚ, ʞʝʣʘʶʱʠʭ ʢʫʧʠʪʴ ʠʣʠ ʧʨʦʜʘʪʴ ʮʝʥʥʳʝ ʙʫʤʘʛʠ; 

- ʩʨʦʯʥʳʝ ʩʜʝʣʢʠ - ʵʪʦ ʦʧʝʨʘʮʠʠ, ʠʩʧʦʣʥʝʥʠʝ ʢʦʪʦʨʳʭ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʦʩʫʱʝʩʪʚʠʪʴ ʚ ʙʫʜʫ-
ʱʝʤ. ʀʩʧʦʣʥʝʥʠʝ ʜʘʥʥʳʭ ʩʜʝʣʦʢ ʧʨʠʚʷʟʘʥʦ ʢ ʢʦʥʢʨʝʪʥʦʡ ʜʘʪʝ. 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʤʝʭʘʥʠʟʤʘ ʟʘʢʣʶʯʝʥʠʷ ʠ ʩʧʦʩʦʙʘ ʨʘʩʯʝʪʘ ʨʘʟʣʠʯʘʶʪ ʩʣʝʜʫʶʱʠʝ ʩʜʝʣʢʠ: 

- ʬʦʨʚʘʨʜʥʳʝ ʦʧʝʨʘʮʠʠ, ʧʦʣʥʳʡ ʨʘʩʯʝʪ ʧʦ ʜʘʥʥʳʤ ʩʜʝʣʢʘʤ ʜʦʣʞʝʥ ʧʨʦʠʟʦʡʪʠ ʥʘ ʦʧʨʝʜʝʣʝʥ-
ʥʫʶ ʜʘʪʫ ʚ ʙʫʜʫʱʝʤ. ɼʘʥʥʘʷ ʦʧʝʨʘʮʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʙʷʟʘʪʝʣʴʥʫʶ ʚʟʘʠʤʥʫʶ ʧʝʨʝʜʘʯʫ ʧʨʘʚ ʚ ʦʪʥʦʰʝ-
ʥʠʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʮʝʥʥʦʩʪʠ ʚ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ, ʟʘʯʘʩʪʫʶ ʦʬʦʨʤʣʷʝʪʩʷ ʚ ʧʠʩʴʤʝʥʥʦʡ ʬʦʨʤʝ; 

- ʧʨʦʣʦʥʛʘʮʠʦʥʥʳʝ ʩʜʝʣʢʠ, ʦʜʥʦʡ ʠʟ ʩʪʦʨʦʥ ʢʦʪʦʨʳʭ ʚʳʩʪʫʧʘʝʪ ʩʧʝʢʫʣʷʥʪ, ʠʛʨʘʶʱʠʡ ʥʘ ʨʘʟ-
ʥʠʮʝ ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ; 

- ʬʴʶʯʝʨʩʢʠʝ ʩʜʝʣʢʠ, ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʢʫʧʣʶ-ʧʨʦʜʘʞʫ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʚ ʙʫʜʫ-
ʱʝʤ ʧʝʨʠʦʜʝ. ɼʘʥʥʳʡ ʚʠʜ ʩʜʝʣʦʢ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʩʘʤʳʭ ʧʦʧʫʣʷʨʥʳʭ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ; 

- ʦʧʮʠʦʥʥʳʝ ʦʧʝʨʘʮʠʠ, ʦʜʥʦ ʣʠʮʦ ʧʦʟʚʦʣʷʝʪ ʜʨʫʛʦʤʫ ʣʠʮʫ ʧʨʘʚʫ ʧʨʠʦʙʨʝʩʪʠ ʠʣʠ ʧʨʦʜʘʪʴ 
ʮʝʥʥʦʩʪʠ ʧʦ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʟʘʨʘʥʝʝ ʮʝʥʝ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʠ ʜʨʫʛʠʝ ʦʧʝʨʘʮʠʠ, ʢʘʞʜʘʷ ʠʟ ʢʦʪʦʨʳʭ ʠʤʝʶʪ ʩʚʦʶ ʩʧʝʮʠʬʠʢʫ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʥ-
ʜʦʚʘʷ ʙʠʨʞʘ ʷʚʣʷʝʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʝ ʥʘʰʝʛʦ ʛʦʩʫʜʘʨʩʪʚʘ.  
ɹʠʨʞʘ ʚʳʩʪʫʧʘʝʪ ʨʝʛʫʣʷʪʦʨʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ʮʝʣʦʤ. ʆʥʘ ʧʦʟʚʦʣʷʝʪ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʪʴ ʩʧʨʦʩ ʠ 
ʧʨʝʜʣʦʞʝʥʠʝ ʩʪʨʘʥʳ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʧʦ ʩʫʪʠ, ʚ ʦʜʥʦʤ ʤʝʩʪʝ. 

ɿʥʘʯʝʥʠʝ ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʦʥʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚ ʮʝʣʦʤ ʧʝʨʝʚʦʜ ʩʙʝʨʝʞʝʥʠʡ 
ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʚ ʠʥʚʝʩʪʠʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ ʠʛʨʘʶʪ ʚʘʞʥʝʡʰʫʶ ʨʦʣʴ, 
ʦʙʝʩʧʝʯʠʚʘʷ ʫʩʢʦʨʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʟʘ ʩʯʝʪ ʤʦʙʠʣʠʟʘʮʠʠ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʧʝʨʝʨʘʩʧʨʝʜʝʣʝ-
ʥʠʷ ʩʨʝʜʩʪʚ ʪʝʤ ʢʦʤʧʘʥʠʷʤ ʠ ʩʬʝʨʘʤ, ʢʦʪʦʨʳʤ ʵʪʦ ʥʝʦʙʭʦʜʠʤʦ. 
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ÀïÑØçÕÒÐ ¾.¸. 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ çʌʠʥʘʥʩʳ ʠ ʢʨʝʜʠʪè 

¼ÐÓÞÜÕÔÞÒÐ ¿.³. 
ʩʪʫʜʝʥʪʢʘ 4 ʢʫʨʩʘ ʌʠʂ ɼɹʆ 

ɼʘʛʝʩʪʘʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ ʥʘʡʪʠ ʛʦʩʫʜʘʨʩʪʚʦ, ʢʦʪʦʨʦʝ ʤʦʛʣʦ ʙʳ ʦʙʭʦʜʠʪʴʩʷ 

ʙʝʟ ʚʥʝʰʥʠʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʠʭ ʛʦʩʫʜʘʨʩʪʚʦʤ ʦʙʫʩʣʦʚʣʝʥʦ ʦʛʨʘʥʠʯʝʥʥʦʩʪʴʶ ʩʦʙʩʪʚʝʥ-
ʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʧʦʢʨʳʪʠʷ ʜʝʬʠʮʠʪʘ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ, ʧʦʜʜʝʨʞʢʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. 

ʆʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʢʦʥʢʨʝʪʥʳʭ ʩʫʙʲʝʢʪʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚʳʥʫʞʜʝʥʳ ʚʝʩʪʠ 
ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʦʣʠʪʠʢʫ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʣʘ ʙʳ ʥʦʨʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝ-
ʣʝʥʠʷ ʚ ʨʝʛʠʦʥʝ. ʇʦʩʪʦʷʥʥʘʷ ʥʝʭʚʘʪʢʘ ʩʨʝʜʩʪʚ ʠ ʜʝʬʠʮʠʪ ʙʶʜʞʝʪʘ ʨʦʞʜʘʶʪ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ 
ʧʨʠʚʣʝʯʝʥʠʝʤ ʢʘʧʠʪʘʣʦʚ. ʆʜʥʠʤ ʠʟ ʩʧʦʩʦʙʦʚ ʧʦʧʦʣʥʝʥʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ ʷʚʣʷʶʪʩʷ ʤʫʥʠʮʠ-
ʧʘʣʴʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ (ʟʘʡʤʳ).  

ʇʦʜ ʤʫʥʠʮʠʧʘʣʴʥʳʤʠʟʘʠʤʩʪʚʦʚʘʥʠʷʤʠ ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʠʥʩʪʨʫʤʝʥʪ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, 
ʛʣʘʚʥʦʡ ʮʝʣʴʶ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʧʨʠʚʣʝʯʝʥʠʝ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʚʧʦʩʣʝʜʩʪʚʠʠ ʙʫʜʫʪ ʥʘʧʨʘʚ-
ʣʝʥʳ ʚ ʤʝʩʪʥʳʡ ʙʶʜʞʝʪ, ʚʥʝʙʶʜʞʝʪʥʳʡ ʬʦʥʜ ʠʣʠ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʘʥʝʝ ʮʝʣʠ (ʥʘʧʨʠʤʝʨ, ʩʪʨʦʠ-
ʪʝʣʴʩʪʚʦ ʘʚʪʦʜʦʨʦʛʠ)[1, C.143-145].  

ɺ ʢʘʯʝʩʪʚʝ ʢʨʝʜʠʪʦʨʘ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʟʘʡʤʘ, ʪ.ʝ. ʣʠʮʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʛʦ ʟʘʝʤʱʠʢʫ ʪʫ ʠʣʠ 
ʠʥʫʶ ʩʫʤʤʫ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚʥʘ ʦʛʦʚʦʨʝʥʥʳʭ ʨʘʥʝʝ ʫʩʣʦʚʠʷʭ,ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ:  

ɹʦʦʧʫʙʯʡʸ: ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʘʥʘʣʠʟʫ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷʠ ʩʪʨʫʢʪʫʨʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʠ ʤʫʥʠʮʠʧʘʣʴʥʦʛʦ ʜʦʣʛʘ ʨʝʩʧʫʙʣʠʢʠ ɼʘʛʝʩʪʘʥ. ʇʨʠʚʝʜʝʥʳ ʜʘʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦ ʦʙʲʝʤʫ ʛʦʩʫʜʘʨ-
ʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʩʫʙʲʝʢʪʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʨʝʩʧʫʙʣʠʢʠ ɼʘʛʝʩʪʘʥ ʥʘ 2018ʛ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʩʫʙʲʝʢʪ, ʵʢʦʥʦʤʠʢʘ, ʨʝʩʧʫʙʣʠʢʘ 
ɼʘʛʝʩʪʘʥ. 
 
REVIEW OF STRUCTURE OF THE STATE AND MUNICIPAL LOANS OF THE REPUBLIC OF DAGESTAN 

 
Ryabicheva O.I, 

Magomedova P.G 
 
Abstract: This article is devoted to the analysis of an economic state and structure of the state and municipal 
debt of the Republic of Dagestan. The results of researches of the volume of astate debt of territorial subjects 
of the Russian Federation, in particular the Republics of Dagestan for 2018 are given.  
Keywords: state and municipal loans, subject, economy, Republic of Dagestan. 
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¶ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ; 

¶ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ;  

¶ ʢʦʤʤʝʨʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ.  
ʇʨʠʯʝʤ ʘʙʩʦʣʶʪʥʦ ʥʝʚʘʞʥʦ ʷʚʣʷʝʪʩʷ ʣʠ ʪʦ ʠʣʠ ʠʥʦʝ ʣʠʮʦ ʨʝʟʠʜʝʥʪʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʄʫʥʠʮʠʧʘʣʴʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʤʦʛʫʪ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ ʠ ʩʨʝʜʠ ʠʥʦʩʪʨʘʥʥʳʭ ʛʨʘʞʜʘʥ ʠ ʢʦʤʧʘʥʠʡ.  
ɿʘʝʤʱʠʢʦʤ ʧʦ ʤʫʥʠʮʠʧʘʣʴʥʦʤʫ ʟʘʡʤʫ ʚʳʩʪʫʧʘʝʪ ʣʠʮʦ, ʚʳʧʫʩʪʠʚʰʝʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠʣʠ ʧʦʣʫ-

ʯʠʚʰʝʝ ʩʩʫʜʫ. ɿʘʝʤʱʠʢʘʤʠ ʤʦʛʫʪ ʙʳʪʴ ʠ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʩʫʙʲʝʢʪʘ ʈʌ ʚ ʮʝʣʦʤ, ʠ ʦʧʨʝʜʝʣʝʥʥʘʷ ʦʨʛʘʥʠ-
ʟʘʮʠʷ, ʨʘʙʦʪʘʶʱʘʷ ʚ ʩʦʩʪʘʚʝ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʥʘʧʨʠʤʝʨ, ʜʝʧʘʨʪʘʤʝʥʪ ʬʠʥʘʥʩʦʚ.  

ʇʨʦʚʦʜʷ ʦʙʱʠʡ ʤʦʥʠʪʦʨʠʥʛ ʩʪʨʫʢʪʫʨʳ ʠ ʦʙʲʝʤʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʟʘʠʤʩʪʚʦʚʘ-
ʥʠʡ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʘʥʘʣʠʟʘ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʄʠʥʠ-
ʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʌ, ʩʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʚʩʝʭ ʩʫʙʲʝʢʪʦʚ ʈʌ ʧʦ ʠʪʦʛʘʤ 2017 
ʛʦʜʘ ʩʥʠʟʠʣʩʷ ʥʘ 1,6% ʠ ʥʘ 1 ʷʥʚʘʨʷ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 2,315 ʪʨʠʣʣʠʦʥʘ ʨʫʙʣʝʡ[2]. 

ɺ ʮʝʣʦʤ ʞʝ ʢʦʣʠʯʝʩʪʚʦ ʨʝʛʠʦʥʦʚ, ʚ ʢʦʪʦʨʳʭ ʛʦʩʜʦʣʛ ʧʨʝʚʳʰʘʝʪ ʥʘʣʦʛʦʚʳʝ ʠ ʥʝʥʘʣʦʛʦʚʳʝ ʜʦʭʦ-
ʜʳ ʙʶʜʞʝʪʘ, ʩʦʢʨʘʪʠʣʦʩʴ ʩ ʚʦʩʴʤʠ ʜʦ ʩʝʤʠ[4]. 

 
ʋʙʚʤʡʯʙ 1 

ʇʚʳʞʥ ʜʧʪʬʝʙʩʪʫʛʞʦʦʧʜʧ ʝʧʤʜʙ ʪʬʚʳʞʣʫʧʛ ʉʧʪʪʡʢʪʣʧʢ ʍʞʝʞʩʙʯʡʡ, ʥʤʩʝ.ʩʬʚ 

  

ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʚʠʜʘʤ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 
ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʢʨʝʜʠʪʳ ʦʪ ʢʨʝʜʠʪ-
ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, 
ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥ-
ʢʦʚ ʠ ʤʝʞʜʫʥʘʨʦʜ-
ʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ 

ʙʶʜʞʝʪʥʳʝ 
ʢʨʝʜʠʪʳ ʦʪ 
ʜʨʫʛʠʭ ʙʶʜ-
ʞʝʪʦʚ ʙʶʜ-
ʞʝʪʥʦʡ ʩʠ-
ʩʪʝʤʳ ʈʦʩ-
ʩʠʡʩʢʦʡ ʌʝ-
ʜʝʨʘʮʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 
ʛʘʨʘʥʪʠʠ 

ʠʥʳʝ ʜʦʣʛʦʚʳʝ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʦʙʱʠʡ 
ʦʙʴʝʤ 

548,5 666,9 1010,3  8153,5 8050,3  2315 

ʀʩʪʦʯʥʠʢ: ʨʘʟʨʘʙʦʪʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʎɹ ʈʌ 
 
ɺ ʩʪʘʪʴʝ ʤʳ ʩʜʝʣʘʝʤ ʘʢʮʝʥʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʘʥʘʣʠʟʝ ʩʪʨʫʢʪʫʨʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʤʫʥʠʮʠ-

ʧʘʣʴʥʦʛʦ ʜʦʣʛʘ ʨʝʩʧʫʙʣʠʢʠ ɼʘʛʝʩʪʘʥ. 
ʅʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʝʩʧʫʙʣʠʢʘ ɼʘʛʝʩʪʘʥ, ʢʘʢ ʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʦʩʪʘʣʴʥʳʝ ʩʫʙʲʝʢʪʳ ʈʦʩʩʠʡ-

ʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʤʝʝʪ ʜʦʣʛʠ ʧʝʨʝʜ ʬʝʜʝʨʘʣʴʥʳʤ ʙʶʜʞʝʪʦʤ ʠ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ. 
ʅʘʧʨʠʤʝʨ, ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʩʨʝʜʠ ʩʪʘʪʝʡ ʧʦʥʠʞʝʥʠʷ ʦʙʲʝʤʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʙʳʣʠ ʚʳʧʣʘʪʳ ʧʦ 
ʜʦʣʛʘʤ ʉʙʝʨʙʘʥʢʫ, ʈʦʩʩʝʣʴʭʦʟʙʘʥʢʫ ʠ ʉʄʇ ɹʘʥʢʫ.  

ɺ ʮʝʣʦʤ, ʧʦʥʷʪʴ ʩʫʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʨʝʩʧʫʙʣʠʢʠ ʠ ʩʫʙʲʝʢʪʦʚ ʬʝʜʝʨʘʮʠʠ ʜʦʚʦʣʴʥʦ ʧʨʦ-
ʩʪʦ. ʇʨʠʨʦʜʘ ʜʦʣʛʘ ʚʝʟʜʝ ʦʜʠʥʘʢʦʚʘ - ʵʪʦ ʟʘʡʤ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʩ ʥʘʤʝʨʝʥʠʝʤ ʚʧʦʩʣʝʜʩʪʚʠʠ ʝʛʦ ʚʳ-
ʧʣʘʪʠʪʴ, ʩ ʧʨʦʮʝʥʪʘʤʠ ʠʣʠ ʙʝʟ ʪʘʢʦʚʳʭ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʩʣʦʚʠʡ ʜʦʛʦʚʦʨʘ [2,ʉ. 143-145].  

ʇʦ ʜʘʥʥʳʤ ʤʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʈʌ ʥʘ 1 ʦʢʪʷʙʨʷ 2018ʛ. ʦʙʲʝʤ ʚʥʫʪʨʝʥʥʝʛʦ ʜʦʣʛʘ ʨʝʩʧʫʙʣʠʢʠ 
ɼʘʛʝʩʪʘʥ ʩʦʩʪʘʚʣʷʝʪ 12,2 ʤʣʨʜ.ʨʫʙʣʝʡ[4] (ʩʤ.ʪʘʙʣ.2). 

ɼʦ ʢʦʥʮʘ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʚʣʘʩʪʠ ɼʘʛʝʩʪʘʥʘ ʧʣʘʥʠʨʫʶʪ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʪʠʪʴ ʛʦʩʜʦʣʛ ʨʝʩʧʫʙʣʠʢʠ 
ʥʘ 2,3 ʤʣʨʜ.ʨʫʙʣʝʡ, ʠ, ʪʝʤ ʩʘʤʳʤ, ʜʦʚʝʩʪʠ ʝʛʦ ʜʦ ʫʨʦʚʥʷ 9,9 ʤʣʨʜ. ʨʫʙʣʝʡ.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʨʦʚʦʜʠʪʩʷ ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ ʨʘʩʭʦʜʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʨʝʘʣʠʟʫʶʪʩʷ ʤʝʨʦʧʨʠ-
ʷʪʠʷ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʬʠʥʘʥʩʦʚʦʝ ʦʟʜʦʨʦʚʣʝʥʠʝ ʨʝʩʧʫʙʣʠʢʠ. ʈʝʟʫʣʴʪʘʪʳ ʧʨʦʚʝʜʝʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ 
ʙʫʜʫʪ ʫʯʪʝʥʳ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʙʶʜʞʝʪʘ ʥʘ ʩʣʝʜʫʶʱʠʡ ʛʦʜ.   

ʇʦʵʪʦʤʫ ʜʣʷ ʩʦʢʨʘʱʝʥʠʷ ʛʦʩʜʦʣʛʘ ʨʝʛʠʦʥʦʚ ʥʫʞʥʦ ʩʥʠʞʘʪʴ ʠʭ ʨʘʩʭʦʜʳ ʠ ʫʚʝʣʠʯʠʚʘʪʴ ʜʦʭʦʜʥʫʶ 
ʯʘʩʪʴ. ʃʫʯʰʝ ʚʩʝʛʦ ʵʪʦ ʜʝʣʘʪʴ ʯʝʨʝʟ ʦʧʪʠʤʠʟʘʮʠʶ ʙʶʜʞʝʪʘ, ʩʦʢʨʘʱʝʥʠʝ ʥʝʥʫʞʥʦʛʦ ʰʪʘʪʘ, ʥʝ ʪʨʦʛʘʪʴ 
ʧʨʠ ʵʪʦʤ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʘʞʥʳʝ ʩʪʘʪʴʠ ʨʘʩʭʦʜʘ ʠ ʚʳʚʦʜʠʪʴ ʵʢʦʥʦʤʠʢʫ ʠʟ ʪʝʥʠ ʩ ʪʝʤ, ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ 
ʥʦʚʳʝ ʠʩʪʦʯʥʠʢʠ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ.  
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ʋʙʚʤʡʯʙ 2 
ʇʚʳʞʥ ʜʧʪʬʝʙʩʪʫʛʞʦʦʧʜʧ ʝʧʤʜʙ ʉʞʪʨʬʚʤʡʣʡ ɽʙʜʞʪʫʙʦ, ʥʤʦ.ʩʬʚʤʞʢ 

  

ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʚʠʜʘʤ ʜʦʣʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 
ʮʝʥʥʳʝ ʙʫʤʘʛʠ 
 
 
 
 
 

ʢʨʝʜʠʪʳ ʦʪ ʢʨʝʜʠʪ-
ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, 
ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥ-
ʢʦʚ ʠ ʤʝʞʜʫʥʘʨʦʜ-
ʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ 

ʙʶʜʞʝʪʥʳʝ 
ʢʨʝʜʠʪʳ ʦʪ 
ʜʨʫʛʠʭ ʙʶʜ-
ʞʝʪʦʚ ʙʶʜ-
ʞʝʪʥʦʡ ʩʠ-
ʩʪʝʤʳ ʈʦʩ-
ʩʠʡʩʢʦʡ ʌʝ-
ʜʝʨʘʮʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 
ʛʘʨʘʥʪʠʠ 

ʠʥʳʝ ʜʦʣʛʦʚʳʝ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʦʙʱʠʡ 
ʦʙʲʝʤ 

0 0 9,747 2,446 0 12,194 

ʀʩʪʦʯʥʠʢ: ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ ʈʌ 
 
ʇʦ ʟʝʤʝʣʴʥʦʤʫ ʥʘʣʦʛʫ ʚ ɼʘʛʝʩʪʘʥʝ ʩʪʘʚʢʠ ʦʯʝʥʴ ʥʠʟʢʠʝ. ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʙʨʘ-

ʟʦʚʘʥʠʡ ʥʘʭʦʜʠʪʩʷ ʤʥʦʞʝʩʪʚʦ ʟʝʤʝʣʴ, ʩ ʢʦʪʦʨʳʭ ʥʘʣʦʛ ʥʝ ʚʟʠʤʘʝʪʩʷ, ʚʧʨʦʯʝʤ, ʢʘʢ ʠ ʘʨʝʥʜʥʘʷ ʧʣʘʪʘ. 
ʊʘʢʞʝ ʦʪʩʫʪʩʪʚʫʝʪ ʥʦʨʤʘʪʠʚʥʳʡ ʧʨʘʚʦʚʦʡ ʜʦʢʫʤʝʥʪ ʦʙ ʠʩʯʠʩʣʝʥʠʠ ʥʘʣʦʛʘ ʥʘ ʠʤʫʱʝʩʪʚʦ ʩ ʦʙʲʝʢʪʦʚ 
ʥʝʜʚʠʞʠʤʦʩʪʠ ʧʦ ʢʘʜʘʩʪʨʦʚʦʡ ʩʪʦʠʤʦʩʪʠ. ʕʪʦ ʠ ʧʨʠʚʦʜʠʪ ʢ ʧʦʪʝʨʝ ʙʶʜʞʝʪʘ. 

ɹʶʜʞʝʪʥʳʝ ʢʨʝʜʠʪʳ ʧʦʣʫʯʘʶʪ ʙʦʣʝʝ 70 ʩʫʙʲʝʢʪʦʚ ʬʝʜʝʨʘʮʠʠ, ʚʩʝʛʦ ʠʭ ʚ ʩʪʨʘʥʝ 85. ɺ ʩʫʤʤʝ 
ʛʦʩʜʦʣʛ ʨʝʛʠʦʥʦʚ ʩʪʨʘʥʳ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 2,1 ʪʨʣʥ. ʨʫʙʣʝʡ. ʆʢʦʣʦ 45% ʠʟ ʥʠʭ ʩʦʩʪʘʚʣʷʶʪ ʜʦʣʛʠ ʧʝʨʝʜ 
ʬʝʜʝʨʘʣʴʥʳʤ ʙʶʜʞʝʪʦʤ.  

ʇʦ ʜʘʥʥʳʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʌʠʥʘʥʩʦʚ, ʥʘ 1 ʜʝʢʘʙʨʷ 2017 ʛʦʜʘ, ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ ʥʘʙʨʘʣ ʢʦʤ-
ʤʝʨʯʝʩʢʠʭ ʢʨʝʜʠʪʦʚ ʥʘ 51 ʤʠʣʣʠʘʨʜ ʨʫʙʣʝʡ. ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣʘʩʪʴ ʟʘʥʷʣʘ ʫ ʙʘʥʢʦʚ ʧʦʜ ʧʨʦʮʝʥʪʳ 19 
ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. ʄʦʨʜʦʚʠʷ ʦʢʘʟʘʣʘʩʴ ʚ ʦʯʝʥʴ ʩʣʦʞʥʦʡ ʩʠʪʫʘʮʠʠ ʠ ʦʬʦʨʤʠʣʘ 14 ʤʠʣʣʠʘʨʜʦʚ ʢʦʤ-
ʤʝʨʯʝʩʢʠʭ ʢʨʝʜʠʪʦʚ, ʧʣʶʩ ʝʱʝ 24 ʙʶʜʞʝʪʥʳʭ ʢʨʝʜʠʪʘ, ʠ ʝʱʝ 8 ʮʝʥʥʳʭ ʙʫʤʘʛ[3].  

ʉʠʪʫʘʮʠʷ ʜʦʩʪʘʪʦʯʥʦ ʦʱʫʪʠʤʘʷ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ɼʘʛʝʩʪʘʥʘ, ʥʦ ʠ ʜʣʷ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʩʫʙʲʝʢʪʦʚ 
ʩʪʨʘʥʳ. ɼʣʷ ʝʝ ʨʝʰʝʥʠʷ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʟʘʧʫʱʝʥʘ ʧʨʦʛʨʘʤʤʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʥʘʢʦʧʣʝʥʥʳʭ ʨʝ-
ʛʠʦʥʘʤʠ ʙʶʜʞʝʪʥʳʭ ʢʨʝʜʠʪʦʚ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʥʘ 7-12 ʣʝʪ. ʅʘ ʥʝʝ ʚʳʜʝʣʝʥʦ 730 ʤʣʨʜ. ʨʫʙʣʝʡ. 
ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʚʳʩʚʦʙʦʜʠʚʰʠʝʩʷ ʩʨʝʜʩʪʚʘ ʙʫʜʫʪ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʝʰʝʥʠʝ ʩʦʮʠʘʣʴʥʦ-
ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʜʘʯ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʝʛʠʦʥʘʭ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ɼʘʛʝʩʪʘʥ ʧʨʦʜʦʣʞʘʝʪ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʪʝʥʜʝʥʮʠʶ ʥʘ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ ʛʦʩʜʦʣʛʘ. ʊʘʢ, 
ʚ 2017 ʛʦʜʫ ʛʦʩʜʦʣʛ ɼʘʛʝʩʪʘʥʘ ʩʦʢʨʘʪʠʣʩʷ ʥʘ 3,5 ʤʣʨʜ. ʨʫʙʣʝʡ ʠ ʜʦʰʝʣ ʜʦ ʥʳʥʝʰʥʝʛʦ ʫʨʦʚʥʷ ʚ 12,2 ʤʣʨʜ. 
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°½°»¸· ºÀµ´¸Â½¾³¾ ÀË½º° À¾ÁÁ¸¸ 
¼ØèØÝ ÀÞÜÐÝ °ÝÔàÕÕÒØç 

ʄʘʛʠʩʪʨʘʥʪ 
ʌɻɹʆʋ ɺʆ ʆʨʣʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʅ.ɺ. ʇʘʨʘʭʠʥʘ 

 

 
ʂʨʝʜʠʪʥʳʡ ʨʳʥʦʢ - ʵʪʦ ʩʝʛʤʝʥʪ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʦʧʝʨʘʮʠʠ ʧʦ 

ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʢʨʝʜʠʪʥʳʭ ʨʝʩʫʨʩʦʚ ʥʘ ʫʩʣʦʚʠʷʭ ʧʣʘʪʥʦʩʪʠ, ʩʨʦʯʥʦʩʪʠ ʠ ʚʦʟʚʨʘʪʥʦʩʪʠ. 
ɺ ʈʦʩʩʠʠ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʤ ʩʝʛʤʝʥʪʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʢʨʝʜʠʪʥʳʡ ʨʳʥʦʢ. ʕʪʦ 

ʦʙʫʩʣʦʚʣʝʥʦ ʩʦʚʨʝʤʝʥʥʳʤ ʩʦʩʪʦʷʥʠʝʤ ʵʢʦʥʦʤʠʢʠ, ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʳʭ ʦʪʥʦʰʝ-
ʥʠʡ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤʠ ʧʨʝʜʧʦʯʪʝʥʠʷʤʠ ʚ ʦʬʦʨʤʣʝʥʠʠ ʢʨʝʜʠʪʦʚ ʠ ʨʷʜʦʤ ʜʨʫʛʠʭ ʬʘʢʪʦʨʦʚ. 

ʈʘʩʩʤʦʪʨʠʤ ʙʘʥʢʦʚʩʢʠʝ ʘʢʪʠʚʳ, ʩʘʤʦʡ ʚʘʞʥʦʡ ʯʘʩʪʴʶ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʧʦʨʪʬʝʣʴ ʙʘʥʢʦʚʩʢʠʭ 
ʢʨʝʜʠʪʦʚ. ʕʪʦ ʥʘʠʙʦʣʝʝ ʜʦʭʦʜʥʳʝ, ʥʦ ʩʘʤʳʝ ʨʠʩʢʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʠʭ ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʦʙʱʝʤ ʨʘʟʤʝʨʝ 
ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʴʰʝ 65% (ʪʘʙʣ. 1). 

 
ʋʙʚʤʡʯʙ 1 

ɽʧʤʸ ʣʩʞʝʡʫʧʛ ʛ ʪʧʪʫʙʛʞ ʙʣʫʡʛʧʛ ʣʩʞʝʡʫʦʴʮ ʧʩʜʙʦʡʠʙʯʡʢ, ʪʜʩʬʨʨʡʩʧʛʙʦʦʴʮ ʨʧ ʦʙʨʩʙʛʤʞʦʡʸʥ 
ʛʤʧʟʞʦʡʢ (ʥʤʩʝ.ʩʬʚ.) 

ɸʢʪʠʚ r 1.01.16 1.01.17 1.01.18 1.07.18 

ɸʢʪʠʚʳ ʚʩʝʛʦ  82999,7 80063 85191,8 86585,6 

ʊʝʤʧ ʨʦʩʪʘ, % 106,89 96,46 106,41 101,64 

ʂʨʝʜʠʪʳ ʠ ʧʨʦʯʠʝ ʩʩʫʜ 57511,4 55622 58122,3 58344,5 

ʊʝʤʧ ʨʦʩʪʘ, % 110,35 96,71 104,50 100,38 

ɼʦʣʷ ʢʨʝʜʠʪʦʚ ʚ ʘʢʪʠ-
ʚʘʭ, % 

69,29 69,47 68,23 67,38 

 
ɼʠʥʘʤʠʢʘ ʢʨʝʜʠʪʦʚ ʠ ʘʢʪʠʚʦʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 1. 

ɹʦʦʧʫʙʯʡʸ: ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟʦʤ ʩʦʚʨʝʤʝʥʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʠ. ɺ ʨʘʙʦʪʝ ʧʨʦʘʥʘ-
ʣʠʟʠʨʦʚʘʥʦ ʢʨʝʜʠʪʦʚʘʥʠʝ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩ 2014 ʧʦ 2018 ʛʦʜ. ʆʧʠʩʘʥʳ ʧʨʦʙʣʝʤʳ ʢʨʝʜʠʪʥʦ-
ʛʦ ʨʳʥʢʘ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ, ʢʨʝʜʠʪʥʳʡ ʨʳʥʦʢ, ʘʥʘʣʠʟ, ʙʘʥʢ, ʢʨʝʜʠʪ. 
 

ANALYSIS OF THE CREDIT MARKET IN RUSSIA 
 

Mishin Roman Andreevich 
 
Abstract: This article is an analysis of the modern credit market in Russia. The paper analyzed lending to in-
dividuals and legal entities from 2015 to 2018. The problems of the credit market and development prospects 
in the current economic conditions are described. 
Keywords: financial market, credit market, analysis, bank, credit. 
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ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʙʣʫʡʛʧʛ ʡ ʣʩʞʝʡʫʧʛ ʛ ʚʙʦʣʧʛʪʣʧʢ ʪʡʪʫʞʥʞ ʉʍ, ʥʤʩʝ. ʩʬʚ 

 
ʂʨʝʜʠʪʳ ʟʘʥʠʤʘʶʪ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʚ ʧʘʩʩʠʚʘʭ ʠ ʷʚʣʷʶʪʩʷ ʦʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʳʭ 

ʦʧʝʨʘʮʠʡ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ (ʥʘ ʠʭ ʜʦʣʶ ʧʨʠʭʦʜʠʪʩʷ 69,29 % ʘʢʪʠʚʦʚ ʥʘ ʥʘʯʘʣʦ 2016 ʛʦʜʘ, 69,47 % 
ʥʘ ʥʘʯʘʣʦ 2017 ʛʦʜʫ ʠ 68,23 ï ʥʘ ʥʘʯʘʣʦ 2018 ʛʦʜʫ ʠ 67,38 % ʥʘ 1 ʠʶʣʷ 2017 ʛʦʜʘ). ɿʘ ʧʦʣʛʦʜʘ 2018 ʛʦ-
ʜʘ ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ ʚʳʨʦʩ ʥʘ 0,38 %. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʤ ʠ ʜʠʩʢʫʪʠʨʫʝʤʳʤ ʚʦʧʨʦʩʦʤ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʦʦʙʱʝʩʪʚʝ 
ʷʚʣʷʝʪʩʷ ʨʦʩʪ ʨʘʟʤʝʨʘ ʧʨʦʙʣʝʤʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʢʨʝʜʠʪʘʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʢʘʢ ʶʨʠʜʠʯʝʩʢʠʭ, 
ʪʘʢ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. 

ɼʠʥʘʤʠʢʘ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʚ ʈʦʩʩʠʠ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 2. 
 

 
ʉʡʪ. 2. ʈʩʧʪʩʧʰʞʦʦʙʸ ʠʙʝʧʤʟʞʦʦʧʪʫʵ ʨʧ ʣʩʞʝʡʫʙʥ ʛ ʣʧʥʥʞʩʰʞʪʣʡʮ ʚʙʦʣʙʮ ʉʍ, ʥʤʩʝ. ʩʬʚ 
 
ɺ 2017-2018 ʛʦʜʫ ʦʙʲʝʤ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚʳʨʦʩ. ʊʘʢʘʷ ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʩʚʷʟʘ-

ʥʘ ʩ ʢʨʠʟʠʩʥʳʤʠ ʷʚʣʝʥʠʷʤʠ ʚ ʵʢʦʥʦʤʠʢʝ: ʠʥʬʣʷʮʠʷ, ʚʳʩʦʢʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʠ ʨʳʥʢʝ 
ʵʥʝʨʛʦʥʦʩʠʪʝʣʝʡ ʠ ʜʨ. ɺʩʣʝʜʩʪʚʠʝ ʯʝʛʦ, ʧʨʦʠʩʭʦʜʠʪ ʩʥʠʞʝʥʠʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲ-
ʝʢʪʦʚ, ʘ ʚ ʩʣʫʯʘʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʧʨʝʢʨʘʱʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚ ʩʢʣʘʜʳʚʘʝʪʩʷ ʧʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʪʘʢʠʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʦʧʪʠʤʘʣʴʥʳʝ ʠ ʚʳʛʦʜʥʳʝ 
ʫʩʣʦʚʠʷ ʜʣʷ ʥʘʩʝʣʝʥʠʷ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʛʦ ʚʦ ʚʟʷʪʠʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʚ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ 
(ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ, ʩʨʦʢ ʫʧʣʘʪʳ, ʣʴʛʦʪʥʳʝ ʫʩʣʦʚʠʷ), ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʙʘʥʢʦʚʩʢʦʡ ʢʦʤʤʫʥʠʢʘʮʠʠ (ʦʪʟʳ-
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ʚʳ ʚ ʩʨʝʜʩʪʚʘʭ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʥʦʚʦʩʪʥʦʡ ʭʨʦʥʠʢʝ) ʠ ʢʘʯʝʩʪʚʦ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ. ʅʦ ʚ 
ʧʝʨʠʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʧʘʜʘ ʬʘʢʪʦʨʳ ʩʧʨʦʩʘ ʧʦʜʚʝʨʛʘʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ ʠʟʤʝʥʝʥʠʷʤ: ʧʦʪʨʝʙʠʪʝʣʠ 
ʚ ʧʦʩʣʝʜʥʶʶ ʦʯʝʨʝʜʴ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʢʘʯʝʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʠ ʩʦʩʪʦʷʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʦʬʠʩʘ, 
ʪʘʢ ʢʘʢ ʥʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʥʘʩʝʣʝʥʠʷ ʩʦʩʨʝʜʦʪʦʯʝʥ ʥʘ ʤʠʥʠʤʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ ʟʘ ʢʨʝʜʠʪ, 
ʯʴʝ ʠʟʤʝʥʝʥʠʝ ʢ ʥʘʯʘʣʫ 2018 ʛʦʜʘ ʦʪʨʘʞʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 3. 

 

 
ʉʡʪ. 3. ʁʠʥʞʦʞʦʡʞ ʪʩʞʝʦʞʢ ʨʩʧʯʞʦʫʦʧʢ ʪʫʙʛʣʡ ʨʧ ʨʧʫʩʞʚʡʫʞʤʵʪʣʡʥ ʣʩʞʝʡʫʙʥ ʛ ʩʬʚʤʸʮ ʦʙ ʪʩʧʣ 

ʪʛʴʱʞ ʧʝʦʧʜʧ ʜʧʝʙ, % 
 
ɺ ʢʘʯʝʩʪʚʝ ʘʥʘʣʠʟʘ ʧʨʠʚʝʜʝʥ ʧʨʠʤʝʨ ʧʦ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ ʥʘ ʢʨʝʜʠʪ ʩʚʳʰʝ ʦʜʥʦʛʦ ʛʦʜʘ, ʢʘʢ 

ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʤ ʩʨʦʢʝ ʧʨʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ. 
ʅʘʠʙʦʣʴʰʝʛʦ ʧʠʢʘ ʚ 19,41% ʩʨʝʜʥʷʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ ʧʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʤ ʢʨʝʜʠʪʘʤ ʠʤʝʣʘ ʚ 

2015 ʛʦʜʫ ʚ ʩʘʤʳʡ ʨʘʟʛʘʨ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ. ɺ ʥʘʩʪʦʷʱʠʝ ʜʥʠ ʟʘʤʝʪʥʘ ʪʝʥʜʝʥʮʠʷ ʢ ʩʥʠʞʝʥʠʶ 
ʩʪʘʚʢʠ, ʪʘʢ ʥʘ ʢʦʥʝʮ 2017 ʛʦʜʘ ʝʝ ʟʥʘʯʝʥʠʝ ʩʦʩʪʘʚʣʷʝʪ ʫʞʝ 12,52 %. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʥʠʞʝʥʠʝ ʩʪʘʚʢʠ 
ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʦʙʨʘʟʦʤ ʚʣʠʷʝʪ ʥʘ ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʠ ʠʥʪʝʨʝʩ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʢ ʢʨʝʜʠʪ-
ʥʳʤ ʙʘʥʢʦʚʩʢʠʤ ʧʨʦʜʫʢʪʘʤ.  

ɼʣʷ ʨʝʰʝʥʠʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʧʨʦʙʣʝʤ ʚ ʩʬʝʨʝ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʷʪʴ ʨʷʜ ʤʝʨ. ɼʣʷ 
ʪʦʛʦ ʯʪʦʙʳ ʚʳʩʪʨʦʠʪʴ ʩʥʦʚʘ ʜʦʚʝʨʠʪʝʣʴʥʳʝ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʠ ʧʦʪʨʝʙʠʪʝʣʷʤʠ ʧʦʪʨʝʙʫʝʪʩʷ 
ʜʦʩʪʘʪʦʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʚʨʝʤʝʥʠ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʙʘʥʢʠ ʜʦʣʞʥʳ ʚʳʩʪʘʚʠʪʴ ʙʦʣʝʝ ʞʝʩʪʢʠʝ ʫʩʣʦʚʠʷ 
ʚ ʧʦʣʫʯʝʥʠʠ ʢʨʝʜʠʪʦʚ, ʘ ʪʘʢʞʝ ʧʝʨʝʩʤʦʪʨʝʪʴ ʢʨʝʜʠʪʥʳʝ ʜʦʛʦʚʦʨʘ ʥʘ ʵʣʝʤʝʥʪ ʩʢʨʳʪʳʭ ʧʣʘʪʝʞʝʡ. ɺ 
ʜʘʣʴʥʝʡʰʝʤ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʤʦʛʫʪ ʩʥʦʚʘ ʚʳʩʪʘʚʣʷʪʴ ʫʩʣʦʚʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦʩʪʫʧʥʳʝ ʜʣʷ 
ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʥʘʩʝʣʝʥʠʷ. ɹʣʘʛʦʜʘʨʷ ʯʝʤʫ ʙʘʥʢʠ ʠʟʙʘʚʷʪʩʷ ʦʪ ʥʝʛʘʪʠʚʥʦʡ ʨʝʧʫʪʘʮʠʠ, ʘ ʢʦʣʠʯʝʩʪʚʦ 
çʙʝʟʚʦʟʚʨʘʪʥʳʭ ʢʨʝʜʠʪʦʚè ʫʤʝʥʴʰʠʪʩʷ.  

ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʈʦʩʩʠʠ, ʜʦʣʞʥʳ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʝʰʝʥʠʠ ʧʨʦʙʣʝʤ, 
ʩʚʷʟʘʥʥʳʭ ʩ ʢʣʠʝʥʪʘʤʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʠʤʘʪʴ ʛʠʙʢʫʶ ʧʦʣʠʪʠʢʫ ʥʝ ʪʦʣʴʢʦ ʚ ʦʪʥʦʰʝ-
ʥʠʠ ʦʙʱʠʭ ʚʦʧʨʦʩʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʥʦ ʠ ʚ ʙʦʣʝʝ ʫʟʢʠʭ. ʊʘʢ, ʥʝʩʤʦʪʨʷ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝ-
ʩʪʚʦ ʟʘʷʚʦʢ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʯʘʩʪʴ ʠʟ ʥʠʭ ʦʩʪʘʝʪʩʷ ʥʝʨʝʘʣʠʟʦʚʘʥʥʳʤʠ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ 
ʦʪʩʫʪʩʪʚʠʝʤ ʦʧʝʨʘʪʠʚʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʩ ʚʘʨʠʘʥʪʘʤʠ ʢʨʝʜʠʪʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. 
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ʧʨʦʤʳʰʣʝʥʥʘʷ ʘʢʘʜʝʤʠʷ, 2011. 2011 [ʧ. 7.2] 
2. ʆʙʟʦʨ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ http://www.cbr.ru/analytics/bnksyst/ 
 

É ʈ.ɸ. ʄʠʰʠʥ, 2018 
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³¾ÁÃ´°ÀÁÂ²µ½½Ë¹ ´¾»³ À¾ÁÁ¸¹Áº¾¹ 
Äµ´µÀ°Æ¸¸ 

·ÞÛÞâÞÒÐ µÛÕÝÐ °ÛÕÚáÕÕÒÝÐ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

ÏàÐÜØèïÝ ÂÐÜÐàÐ ¼ÐáØáÞÒÝÐ 
ʩʪʫʜʝʥʪʢʘ 

ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
ʛ. ʉʪʘʚʨʦʧʦʣʴ 

 
ʄʥʦʛʠʤ ʩʪʨʘʥʘʤ ʥʝ ʜʦʩʪʘʪʦʯʥʦ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʧʦʢʨʳʪʠʷ ʜʝʬʠʮʠʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʙʶʜʞʝʪʘ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʚʳʧʦʣʥʝʥʠʷ ʜʨʫʛʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚ. ʇʦʪʨʝʙʥʦʩʪʴ ʚ 
ʜʝʥʝʞʥʳʭ ʨʝʩʫʨʩʘʭ ʧʨʠʚʝʣʘ ʢ ʪʦʤʫ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʚʳʥʫʞʜʝʥʦ ʟʘʠʤʩʪʚʦʚʘʪʴ ʠʭ ʫ ʥʘʩʝʣʝʥʠʷ ʠ ʜʨʫʛʠʭ 
ʩʪʨʘʥ. ʆʪʩʶʜʘ ʠ ʚʦʟʥʠʢʘʝʪ ʚʥʫʪʨʝʥʥʠʡ ʠ ʚʥʝʰʥʠʡ ʜʦʣʛ ʈʦʩʩʠʠ. 

ʀʩʪʦʨʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʈʦʩʩʠʠ ʚʧʝʨʚʳʝ ʚʩʪʨʝʯʘʝʪʩʷ ʚ 1809 ʛʦʜʫ. ʆʬʠʮʠʘʣʴʥʦʡ ʪʦʯʢʠ 
ʟʨʝʥʠʷ ʧʦ ʠʩʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʛʦʩʜʦʣʛʘ ʥʝ ʩʫʱʝʩʪʚʫʝʪ, ʥʦ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ 
ʩʪʘʜʠʠ: 

1 ʩʪʘʜʠʷ  (1809ð1917ʛʛ.) ð ʥʘʯʘʣʴʥʘʷ. ɿʜʝʩʴ ʧʨʦʠʩʭʦʜʠʪ ʩʪʘʥʦʚʣʝʥʠʝ ʵʪʘʧʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʟʘʠʤʩʪʚʦʚʘʥʠʷ. ɼʝʥʴʛʠ, ʚ ʦʩʥʦʚʥʦʤ, ʠʜʫʪ ʥʘ ʨʘʟʚʠʪʠʝ ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ.  

2 ʩʪʘʜʠʷ (1917ð1973ʛʛ.) ð ʩʪʘʛʥʘʮʠʷ. ɺʩʝ ʜʦʣʛʠ ʎʘʨʩʢʦʡ ʈʦʩʩʠʠ ʙʳʣʠ ʘʥʥʫʣʠʨʦʚʘʥʳ, ʟʘʧʨʝʱʝʥ 
ʚʳʭʦʜ ʥʘ ʚʥʝʰʥʠʡ ʨʳʥʦʢ, ʪʦ ʝʩʪʴ ʟʘʧʨʝʪ ʢʨʝʜʠʪʦʚ. ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʨʘʟʨʝʰʘʝʪ ʚʥʫʪʨʝʥʥʠʝ ʟʘʠʤʩʪʚʦʚʘ-
ʥʠʷ, ʥʦ ʟʘʡʤʳ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ ʨʘʟʤʝʱʘʶʪʩʷ ʧʨʠʥʫʜʠʪʝʣʴʥʦ.  

3 ʩʪʘʜʠʷ  (1973ð1985ʛʛ.) ð ʠʥʪʝʛʨʘʮʠʦʥʥʘʷ. ʉʉʉʈ ʚʳʭʦʜʠʪ ʥʘ ʤʠʨʦʚʦʡ ʢʨʝʜʠʪʥʳʡ ʨʳʥʦʢ. ɿʘʡ-
ʤʳ, ʢʦʪʦʨʳʝ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʫʤʝʨʝʥʥʳʤʠ ʪʝʤʧʘʤʠ, ʥʦʩʷʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʭʘʨʘʢʪʝʨ. 

4 ʩʪʘʜʠʷ (1985ð1991ʛʛ.) ð ʧʝʨʝʭʦʜʥʘʷ. ʅʘ ʵʪʦʤ ʵʪʘʧʝ ʧʨʦʠʩʭʦʜʠʪ ʧʝʨʝʣʦʤ ʚ ʧʦʣʠʪʠʢʝ ʚʥʝʰʥʠʭ 
ʟʘʠʤʩʪʚʦʚʘʥʠʡ. ɿʘʡʤʳ ʥʘʯʠʥʘʶʪ ʥʦʩʠʪʴ ʙʶʜʞʝʪʥʦ ï ʟʘʤʝʱʘʶʱʠʡ ʭʘʨʘʢʪʝʨ. ʂʨʦʤʝ ʪʦʛʦ, ʉʉʉʈ ʧʨʦ-
ʜʦʣʞʘʝʪ ʦʢʘʟʳʚʘʪʴ ʙʦʣʴʰʫʶ ʙʝʟʚʦʟʤʝʟʜʥʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʧʦʤʦʱʴ ʜʨʫʛʠʤ ʩʪʨʘʥʘʤ (ʂʫʙʘ, ɸʥʛʦʣʘ, 

ɹʦʦʧʫʙʯʡʸ: ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʩʦʚʨʝʤʝʥʥʦʤʫ ʩʦʩʪʦʷʥʠʶ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ. ɺ ʥʝʡ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʘ ʩʪʨʫʢʪʫʨʘ ʚʥʫʪʨʝʥʥʝʛʦ ʠ ʚʥʝʰʥʝʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʈʦʩ-
ʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʘ ʪʘʢʞʝ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʠʩʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʛʦʩʜʦʣʛʘ ʩʪʨʘʥʳ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ, ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ, ʚʥʝʰʥʠʡ ʜʦʣʛ, ʠʩʪʦʨʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʜʦʣʛʘ, ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷ.  
 

THE PUBLIC DEBT OF THE RUSSIAN FEDERATION 
 

Zolotova Elena Alekseevna, 
Yaramishyan Tamara Masisovna 

 
Annotation: This article is devoted to the current state of the public debt of the Russian Federation. It analyz-
es the structure of the internal and external public debt of the Russian Federation, as well as provides infor-
mation on the history of the national debt.  
Key words: public debt, domestic debt, external debt, history of public debt, Russian Federation. 



µ²À°·¸¹Áº°Ï Íº¾½¾¼¸ÇµÁº°Ï º¾½ÄµÀµ½Æ¸Ï 73 

 

III International scientific conference | www.naukaip.ru 

ɺʴʝʪʥʘʤ).  
5 ʩʪʘʜʠʷ (1991ʛ.) ð ʧʝʨʠʦʜ ʘʢʪʠʚʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ çʥʦʚʦʡè ʈʦʩʩʠʠ. ʉʪʨʘʥʘ ʘʢʪʠʚʥʦ ʙʝʨʝʪ ʟʘʡ-

ʤʳ ʫ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ  ʦʨʛʘʥʠʟʘʮʠʡ.  
6 ʩʪʘʜʠʷ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʜʝʬʦʣʪʦʤ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʦʙʣʠʛʘʮʠʷʤ, ʧʨʦʠʟʦ-

ʰʝʜʰʠʤ 17 ʘʚʛʫʩʪʘ 1998ʛ. ʕʪʦ ʧʝʨʠʦʜ ʩʜʝʨʞʠʚʘʥʠʷ ʦʙʲʝʤʦʚ ʥʦʚʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ, ʢʘʢ ʥʘ ʚʥʝʰʥʝʤ, 
ʪʘʢ ʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ. 

7 ʩʪʘʜʠʷ (2001ʛ. - ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ). ɸʢʪʠʚʥʘʷ ʧʦʣʠʪʠʢʘ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʦʙʣʘʩʪʠ ʧʦʛʘʰʝʥʠʷ ʩʚʦʝʡ 
ʚʥʝʰʥʝʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʧʝʨʝʥʦʩʦʤ ʘʢʮʝʥʪʘ ʚ ʟʘʝʤʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʚʥʫʪʨʝʥʥʠʝ ʠʩʪʦʯʥʠʢʠ. ʈʦʩ-
ʩʠʷ ʩʪʘʣʘ ʛʘʩʠʪʴ ʜʦʣʛʠ 1998ʛ., ʙʣʘʛʦʜʘʨʷ ʨʦʩʪʫ ʮʝʥ ʥʘ ʥʝʬʪʴ.  

ʀʟ ʠʩʪʦʨʠʠ ʛʦʩʜʦʣʛʘ ʈʦʩʩʠʠ ʠʟʚʝʩʪʥʦ, ʯʪʦ ʚʦ ʚʨʝʤʝʥʘ ʇʝʪʨʘ ɸʣʝʢʩʝʝʚʠʯʘ ʚʥʝʰʥʠʭ ʜʦʣʛʦʚ ʫ ʩʪʨʘʥʳ 
ʥʝ ʙʳʣʦ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʚ ʪʝ ʚʨʝʤʝʥʘ ʚʥʝʰʥʝʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʥʝ ʙʳʣʦ ʧʦʧʫʣʷʨ-
ʥʦ, ʘ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ï ʈʦʩʩʠʷ ʙʳʣʘ ʜʦʩʪʘʪʦʯʥʦ ʩʘʤʦʜʦʩʪʘʪʦʯʥʦʡ ʩʪʨʘʥʦʡ, ʠ ʦʩʪʨʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ 
ʟʘʠʤʩʪʚʦʚʘʥʠʷʭ ʥʝ ʙʳʣʦ. ɺʦʟʤʦʞʥʦ, ʝʩʣʠ ʙʳ ʠʩʪʦʨʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘʯʘʣʘʩʴ ʩ ʇʝʪʨʘ I, ʘ ʥʝ ʩ ɽʢʘʪʝʨʠʥʳ 
II, ʢʦʪʦʨʘʷ ʚʧʝʨʚʳʝ ʩʜʝʣʘʣʘ ʜʝʥʝʞʥʳʡ ʟʘʝʤ ʚ ɻʦʣʣʘʥʜʠʠ, ʪʦ ʜʦʣʛʠ ʧʦʛʘʰʘʣʠʩʴ ʙʳ ʜʦ ʩʠʭ ʧʦʨ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ - ʵʪʦ ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʝʨʝʜ ʬʠʟʠʯʝʩʢʠʤʠ 
ʠ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʠʥʦʩʪʨʘʥʥʳʤʠ ʛʦʩʫʜʘʨʩʪʚʘʤʠ, ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʠ ʠʥʳʤʠ 
ʩʫʙʲʝʢʪʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʘʚʘ, ʚʢʣʶʯʘʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʛʘʨʘʥʪʠʷʤ, ʧʨʝʜʦ-
ʩʪʘʚʣʝʥʥʳʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʝʡ [1]. 

ɺʥʫʪʨʝʥʥʠʡ ʜʦʣʛ ʩʚʷʟʘʥ ʩ ʚʳʧʫʩʢʦʤ ʠ ʨʘʟʤʝʱʝʥʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʚʥʫʪʨʝʥ-
ʥʝʤ ʨʳʥʢʝ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 1 [2]. 

 
ʋʙʚʤʡʯʙ 1 

ʇʚʳʞʥ ʜʧʪʬʝʙʩʪʫʛʞʦʦʧʜʧ ʛʦʬʫʩʞʦʦʞʜʧ ʝʧʤʜʙ ʉʧʪʪʡʢʪʣʧʢ ʍʞʝʞʩʙʯʡʡ ʛ ʥʤʦ. ʩʬʚʤʞʢ ʦʙ 1 ʧʣʫʸʚʩʸ 
2018 ʜʧʝʙ 

ʂʘʪʝʛʦʨʠʷ ʜʦʣʛʘ ʉʫʤʤʘ, ʤʣʥ. ʨʫʙ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘ-
ʮʠʠ ï ʚʩʝʛʦ 

9 043 278,7 

ʚ ʪʦʤ ʯʠʩʣʝ: - 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʛʘʨʘʥʪʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʚ 
ʚʘʣʶʪʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

1 446 604,9 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 7 596 673,644 

 
ɼʘʥʥʳʝ ʤʘʪʝʨʠʘʣʳ ʪʘʙʣʠʮʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʚʥʫʪʨʝʥʥʝʛʦ ʜʦʣʛʘ ʈʦʩ-

ʩʠʠ ʟʘʥʠʤʘʶʪ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʵʤʠʪʝʥʪʦʤ ʢʦʪʦʨʳʭ ʚʳʩʪʫʧʘʝʪ ʛʦʩʫʜʘʨʩʪʚʦ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʠʝ 
ʦʙʣʠʛʘʮʠʠ: ʆʌɿ-ʇʂ, ʆʌɿ-ʇɼ, ʆʌɿ-ʀʅ, ʆʌɿ-ʥ, ʆʌɿ-ɸɼ, ɻʉʆ-ʇʇʉ, ɻʉʆ-ʌʇʉ, ʆɺʆɿ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 
ʜʦʣʛ, ʚʳʨʘʞʝʥʥʳʡ ʚ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 2. 

 
ʋʙʚʤʡʯʙ 2 

ɼʧʪʬʝʙʩʪʫʛʞʦʦʴʢ ʛʦʬʫʩʞʦʦʡʢ ʝʧʤʜ ʉʧʪʪʡʢʪʣʧʢ ʍʞʝʞʩʙʯʡʡ, ʛʴʩʙʟʞʦʦʴʢ ʛ ʜʧʪʬʝʙʩʪʫʛʞʦʦʴʮ 
ʯʞʦʦʴʮ ʚʬʥʙʜʙʮ ʉʧʪʪʡʢʪʣʧʢ ʍʞʝʞʩʙʯʡʡ, ʦʧʥʡʦʙʤʵʦʙʸ ʪʫʧʡʥʧʪʫʵ ʣʧʫʧʩʴʮ ʬʣʙʠʙʦʙ ʛ ʛʙʤʷʫʞ 

ʉʧʪʪʡʢʪʣʧʢ ʍʞʝʞʩʙʯʡʡ, ʥʤʩʝ. ʩʬʚʤʞʢ [2]. 
ɼʘʪʘ / ɺʠʜ 
ʜʦʣʛʦʚʦʛʦ 
ʦʙʷʟʘʪʝʣʴ-
ʩʪʚʘ   

ʆʌɿ-ʇʂ ʆʌɿ-ʇɼ ʆʌɿ-
ʀʅ 

ʆʌɿ-ʥ ʆʌɿ-
ɸɼ 

ɻʉʆ-
ʇʇʉ 

ɻʉʆ-
ʌʇʉ 

ʆɺʆɿ ʀʪʦʛʦ ʚʥʫʪ-
ʨʝʥʥʠʡ ʜʦʣʛ 

01.01.2018 1 748,439 4 283,621 168,519 39,157 539,838 245,550 132,000 90,000 7 247,124 

01.04.2018 1 709,587 4 456,636 169,875 43,123 477,331 230,300 132,000 0,000 7 218,852 

01.07.2018 1 719, 
995 

4 603,560 231,841 47, 
958 

477,331 230,300 132,000 0,000 7 442,985 

01.10.2018 1 722,080 4 792,355 250,035 52,015 417,889 230,300 132,000 0,000 7 596,674 
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III ÜÕÖÔãÝÐàÞÔÝÐï ÝÐãçÝÞ-ßàÐÚâØçÕáÚÐï ÚÞÝäÕàÕÝæØï  |  ¼Æ½Á ¦½°Ãº° ¸ ¿À¾Á²µÉµ½¸µ« 

ʅʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩ ʢʘʞʜʳʤ ʤʝʩʷʮʝʤ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʥʦ ʩ 01.04.2018ʛ. ʦʥʘ 
ʦʩʪʘʝʪʩʷ ʧʦʩʪʦʷʥʥʦʡ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩ ʧʦʩʪʦʷʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚ-
ʢʦʡ ʢʫʧʦʥʥʦʛʦ ʜʦʭʦʜʘ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ 
ʩʪʘʚʢʦʡ ʢʫʧʦʥʥʦʛʦ ʜʦʭʦʜʘ, ʘ ʦʙʣʠʛʘʮʠʠ ʚʥʫʪʨʝʥʥʠʭ ʦʙʣʠʛʘʮʠʦʥʥʳʭ ʟʘʡʤʦʚ ʩ ʘʧʨʝʣʷ 2018ʛ. ʥʝ ʚʳʧʫʩʢʘ-
ʣʠʩʴ. ɼʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʦʪ ʠʭ ʦʙʱʝʡ ʩʫʤʤʳ ʦʪʨʘʞʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 1. 

 

 
ʉʡʪ. 1. ʌʝʞʤʵʦʴʢ ʛʞʪ ʩʙʠʦʴʮ ʛʡʝʧʛ ʧʚʤʡʜʙʯʡʢ ʧʫ ʧʚʲʞʢ ʪʬʥʥʴ ʯʞʦʦʴʮ ʚʬʥʙʜ ʦʙ 01.10.2018ʜ 

 
ʇʦ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʜʘʥʥʳʤ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ (63%) ʩʦʩʪʘʚʣʷʶʪ 

ʦʙʣʠʛʘʮʠʠ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʡʤʘ ʩ ʧʦʩʪʦʷʥʥʳʤ ʜʦʭʦʜʦʤ, ʥʘʠʤʝʥʴʰʫʶ ï ʦʙʣʠʛʘʮʠʠ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ 
(1%), ʘ ʦʙʣʠʛʘʮʠʡ ʚʥʫʪʨʝʥʥʝʛʦ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʟʘʡʤʘ ʚʦʚʩʝ ʥʝʪ. ʂʫʧʦʥ ʆʌɿ-ʇɼ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʤʦʤʝʥʪ 
ʨʘʟʤʝʱʝʥʠʷ ʠ ʦʩʪʘʝʪʩʷ ʧʦʩʪʦʷʥʥʳʤ ʜʦ ʧʦʛʘʰʝʥʠʷ ʠʣʠ ʦʬʝʨʪʳ. ʆʌɿ-ʥ ʚʳʜʘʶʪʩʷ ʥʘʩʝʣʝʥʠʶ, ʘ ʠʭ ʧʨʦ-
ʜʘʚʮʘʤʠ ʷʚʣʷʶʪʩʷ ʉʙʝʨʙʘʥʢ ʠ ɺʊɹ. 

ɺʥʝʰʥʠʡ ʜʦʣʛ ð ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʩʪʨʘʥʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ. ɻʣʘʚʥʘʷ ʦʰʠʙʢʘ 
ʨʦʩʩʠʡʩʢʠʭ ʚʣʘʩʪʝʡ, ʧʦ ʤʥʝʥʠʶ ʄʠʭʘʠʣʘ ɼʝʣʷʛʠʥʘ, ʚ ʪʦʤ, ʯʪʦ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 
ʨʘʟʚʠʪʠʷ ʩʦʙʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʆʥ ʩʯʠʪʘʝʪ, ʯʪʦ ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʠ ɹʘʥʢ ʈʦʩʩʠʠ ʧʨʠʥʮʠʧʠ-
ʘʣʴʥʦ ʙʣʦʢʠʨʫʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ʕʢʦʥʦʤʠʩʪ ʟʘʷʚʣʷʝʪ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʫ ʭʚʘʪʠʪ 
ʩʨʝʜʩʪʚ, ʢʦʪʦʨʳʝ ʝʩʪʴ ʚ ʙʶʜʞʝʪʝ ʛʦʩʫʜʘʨʩʪʚʘ, ʯʪʦʙʳ ʦʙʝʩʧʝʯʠʪʴ ʥʦʨʤʘʣʴʥʦʝ ʠ ʛʘʨʤʦʥʠʯʥʦʝ ʨʘʟʚʠʪʠʝ 
ʥʘʰʝʡ ʩʪʨʘʥʳ, ʯʪʦʙʳ ʧʦʢʦʥʯʠʪʴ ʩ ʥʠʱʝʪʦʡ, ʥʦ ʥʝ ʩ ʙʝʜʥʦʩʪʴʶ. çʉ ʙʝʜʥʦʩʪʴʶ ʤʦʞʥʦ ʧʦʢʦʥʯʠʪʴ ʪʦʣʴʢʦ 
ʟʘ ʩʯʸʪ ʨʘʟʚʠʪʠʷ. ʅʦ ʣʶʜʠ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʜʦʭʦʜʳ ʥʠʞʝ ʨʝʘʣʴʥʦʛʦ ʧʨʦʞʠʪʦʯʥʦʛʦ ʤʠʥʠʤʫʤʘ, ʤʦʛʫʪ 
ʥʘʯʘʪʴ ʞʠʪʴ, ʠ ʜʣʷ ʵʪʦʛʦ ʚ ʙʶʜʞʝʪʝ ʜʝʥʴʛʠ ʝʩʪʴ. ʅʝʪ ʪʦʣʴʢʦ ʞʝʣʘʥʠʷ ʚ ʧʨʘʚʠʪʝʣʴʩʪʚʝè - ʛʦʚʦʨʠʪ ʄʠʭʘ-
ʠʣ ɼʝʣʷʛʠʥ [5]. ɼʠʥʘʤʠʢʘ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʟʘ ʛʦʜ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ 3 [3]. 

 
ʋʙʚʤʡʯʙ 3 

ɽʡʦʙʥʡʣʙ ʛʦʞʱʦʞʜʧ ʝʧʤʜʙ ʉʧʪʪʡʡ ʛ ʥʤʦ. ʝʧʤʤʙʩʙʮ 
 01.10.2017 01.10.2018 ʆʪʢʣʦʥʝʥʠʝ 

ɺʩʝʛʦ 529 515 467 115 - 62 400 

ʆʨʛʘʥʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ 

54 112 46 462 - 7 650 

ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 21 256 11 543 - 9 713 

ɹʘʥʢʠ 108 023 91 789 - 16 234  

ʇʨʦʯʠʝ ʩʝʢʪʦʨʳ 346 124 317 321 - 28 803 

 
ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮʳ, ʩʫʤʤʘ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʥʘ 01.10.2018ʛ. ʩʦʩʪʘʚʣʷʝʪ 467 115 

ʤʣʥ. ʜʦʣʣʘʨʦʚ, ʫʤʝʥʴʰʠʣʘʩʴ ʥʘ 62 400 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 01.10.2017ʛ. ɹʦʣʴʰʝ ʚʩʝʛʦ ʥʘ 
ʩʥʠʞʝʥʠʝ ʜʦʣʛʘ ʧʦʚʣʠʷʣʠ ʧʨʦʯʠʝ ʩʝʢʪʦʨʳ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ: 

- ʜʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʧʨʷʤʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʧʨʷʤʦʛʦ ʠʥʚʝ-
ʩʪʠʨʦʚʘʥʠʷ; 

- ʢʨʝʜʠʪʳ ʠ ʜʝʧʦʟʠʪʳ; 

- ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ; 

- ʪʦʨʛʦʚʳʝ ʢʨʝʜʠʪʳ; 
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- ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʣʠʟʠʥʛʫ; 

- ʧʨʦʯʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ. 
ʅʘʠʤʝʥʴʰʝʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʩʦʢʨʘʱʝʥʠʝ ʚʥʝʰʥʝʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʦʢʘʟʘʣʠ ʦʨʛʘʥʳ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʩ 54 112 ʜʦ 46 462 ʤʣʥ. ʜʦʣʣʘʨʦʚ).  
ʉʝʛʦʜʥʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʥʝ ʩʯʠʪʘʝʪʩʷ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʷʚʣʝʥʠʝʤ, ʚʝʜʴ ʜʘʞʝ ʨʘʟʚʠʪʳʝ 

ʩʪʨʘʥʳ ʥʝ ʩʪʨʝʤʷʪʩʷ ʢ ʧʦʣʥʦʤʫ ʝʛʦ ʧʦʛʘʰʝʥʠʶ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʧʨʦʯʥʦ ʚʦʰʣʠ ʚ ʞʠʟʥʴ 
ʩʪʨʘʥʳ ʠ ʩʪʘʣʠ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʩʭʦʜʦʚ ʛʦʩʫʜʘʨʩʪʚʘ. ɸʥʘʣʠʟʠʨʫʷ ʤʘʪʝʨʠʘʣʳ, 
ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʚ ʪʘʙʣʠʮʘʭ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥ-
ʜʝʥʮʠʷ ʫʤʝʥʴʰʝʥʠʷ ʚʥʝʰʥʝʛʦ ʜʦʣʛʘ, ʦʜʥʘʢʦ ʚʥʫʪʨʝʥʥʠʡ ʜʦʣʛ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʟʘ ʩʯʝʪ ʚʳʧʫʩʢʘ ʛʦʩʫʜʘʨ-
ʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʚ ʢʘʯʝʩʪʚʝ ʠʩʪʦʯʥʠʢʘ ʬʠʥʘʥʩʦ-
ʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚʦ ʚʨʝʤʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʨʫʜʥʦʩʪʝʡ ʜʦʣʞʥʦ ʩʣʫʞʠʪʴ ʮʝʣʠ ʚʳʭʦʜʘ ʠʟ ʩʣʦʞʥʳʭ ʵʢʦʥʦ-
ʤʠʯʝʩʢʠʭ ʩʠʪʫʘʮʠʡ ʪʘʢʠʭ, ʢʘʢ ʢʨʠʟʠʩ ʠ ʥʝ ʤʦʞʝʪ ʧʨʝʚʨʘʱʘʪʴʩʷ ʚ ʧʦʩʪʦʷʥʥʦ ʜʝʡʩʪʚʫʶʱʫʶ ʩʠʩʪʝʤʫ ʧʦ-
ʧʦʣʥʝʥʠʷ ʙʶʜʞʝʪʘ. ɺ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʚʦʟʥʠʢʘʝʪ ʜʦʣʛʦʚʘʷ ʧʠʨʘʤʠʜʘ, ʢʦʛʜʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʝ-
ʢʫʱʠʭ ʚʳʧʣʘʪ ʧʦ ʜʦʣʛʘʤ ʧʨʦʠʩʭʦʜʷʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʟʘʠʤʩʪʚʦʚʘʥʠʷ. ʄʦʞʥʦ ʣʠ ʩʝʛʦʜʥʷ ʈʦʩʩʠʠ ʦʙʦʡ-
ʪʠʩʴ ʙʝʟ ʜʦʣʛʦʚ? ʆʨʛʘʥʳ ʚʣʘʩʪʠ ʚʩʝʛʜʘ ʩʪʨʝʤʠʣʠʩʴ ʢ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʩʪʨʘʥʝ, ʥʦ ʝʝ 
ʦʙʝʩʧʝʯʝʥʠʝ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʥʘʣʦʛʦʚʳʭ ʩʙʦʨʦʚ ʥʝʚʦʟʤʦʞʥʦ. ʉʦʛʣʘʩʥʦ ʜʦʢʫʤʝʥʪʫ çʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝ-
ʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʜʦʣʛʦʚʦʡ ʧʦʣʠʪʠʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘ 2017-2019 ʛʛ.è, ʢʘʢ ʤʠʥʠʤʫʤ ʜʦ 2019 
ʛʦʜʘ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʥʘʤʝʨʝʥʦ ʟʘʥʠʤʘʪʴ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʧʦ 1,05 ʪʨʣʥ. ʨʫʙʣʝʡ ʝʞʝʛʦʜʥʦ - ʚʪʨʦʝ 
ʙʦʣʴʰʝ, ʯʝʤ ʚ ʧʨʝʜʳʜʫʱʠʡ ʪʨʝʭʣʝʪʥʠʡ ʧʝʨʠʦʜ. ʇʦ ʜʘʥʥʳʤ ʄʠʥʬʠʥʘ, ʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ ʢ 2019 ʛʦʜʫ 
ʫʚʝʣʠʯʘʪʩʷ ʚ 1,4 ʨʘʟʘ ʠ ʙʫʜʫʪ ʩʲʝʜʘʪʴ 869,5 ʤʣʨʜ. ʨʫʙʣʝʡ ʝʞʝʛʦʜʥʦ ʠ ʧʦʯʪʠ ʩʨʘʚʥʷʶʪʩʷ ʩ ʨʘʩʭʦʜʘʤʠ 
ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʝ ʚʤʝʩʪʝ ʚʟʷʪʳʤʠ [4].  
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¼ØèØÝ ÀÞÜÐÝ °ÝÔàÕÕÒØç 
ʄʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆʋ ɺʆ ʆʨʣʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʅ.ɺ. ʇʘʨʘʭʠʥʘ 
 

 
ʂʨʝʜʠʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʣʠʝʥʪʘʤ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ï ʦʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʳʭ ʜʣʷ ʙʘʥʢʘ 

ʚʠʜʦʚ ʢʨʝʜʠʪʥʦ ï ʬʠʥʘʥʩʦʚʦʛʦ ʙʠʟʥʝʩʘ. ʈʘʟʚʠʪʠʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʥʝʦʙʭʦʜʠʤʦ 
ʢʘʢ ʜʣʷ ʙʘʥʢʘ, ʪʘʢ ʠ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. 

ɺ ʪʝʢʫʱʝʝ ʚʨʝʤʷ ʥʘ ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʦʠʩʭʦʜʠʪ ʩʦʢʨʘʱʝʥʠʝ ʝʤʢʦʩʪʠ ʨʳʥʢʘ, 
ʫʭʫʜʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚ ʧʦ ʨʘʥʝʝ ʟʘʢʣʶʯʝʥʥʳʤ ʩʜʝʣʢʘʤ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʦ-
ʚʳʰʘʶʪʩʷ ʪʨʝʙʦʚʘʥʠʷ ʢ ʟʘʝʤʱʠʢʘʤ ʧʦ ʥʦʚʳʤ ʩʜʝʣʢʘʤ, ʧʦʩʣʝʜʩʪʚʠʷ ʢʦʪʦʨʳʭ ʦʪʨʘʞʘʶʪʩʷ ʥʘ ʦʙʱʝʤ 
ʦʙʲʝʤʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʝʢʪʦʨʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ. ɺ ʪʝʢʫʱʠʭ ʫʩʣʦʚʠʷʭ ʙʘʥʢʠ ʚʳʥʫʞʜʝʥʳ ʫʪʚʝʨ-
ʞʜʘʪʴ ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ ʩ ʫʯʝʪʦʤ ʦʪʨʘʩʣʝʚʳʭ ʩʪʨʘʪʝʛʠʡ ʠ ʥʘʨʘʱʠʚʘʪʴ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʪʦʣʴʢʦ 
ʧʦ ʦʪʨʘʩʣʷʤ, ʢʦʪʦʨʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʪʝʥʜʝʥʮʠʠ ʟʘʪʨʘʛʠʚʘʶʪ ʤʝʥʴʰʝ ʚʩʝʛʦ. ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ ʙʘʥʢʠ 
ʩʤʦʛʫʪ ʦʙʝʟʦʧʘʩʠʪʴ ʩʝʙʷ ʦʪ ʨʠʩʢʘ ʥʝʚʦʟʚʨʘʪʘ ʚʳʜʘʥʥʳʭ ʩʩʫʜ. 

ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʟʘʥʠʤʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʘʢʪʠʚʥʳʭ ʦʧʝʨʘʮʠʷʭ ʙʘʥʢʘ, 
ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʩʣʫʯʘʠ ʥʝʚʦʟʚʨʘʪʘ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʤ, ʷʚʣʷʶʪʩʷ ʫʛʨʦʟʦʡ ʜʣʷ ʬʠʥʘʥ-
ʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʙʘʥʢʘ, ʯʪʦ ʦʩʦʙʝʥʥʦ ʦʧʘʩʥʦ ʚ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ. ʊʘʢʠʤ ʦʙʨʘ-
ʟʦʤ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʫʧʨʘʚʣʝʥʠʝ ʢʨʝʜʠʪʥʳʤʠ ʨʠʩʢʘʤʠ ʧʦ ʩʩʫʜʘʤ, ʚʳʜʘʥʥʳʤ 
ʧʨʝʜʧʨʠʷʪʠʷʤ, ʷʚʣʷʝʪʩʷ ʢʨʘʝʫʛʦʣʴʥʳʤ ʢʘʤʥʝʤ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ. 

ʆʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʧʨʦʙʣʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʷʚʣʷʶʪʩʷ ʚʳʩʦʢʠʝ ʧʨʦʮʝʥʪ-
ʥʳʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ. ʀʭ ʫʚʝʣʠʯʝʥʠʝ ʩʚʷʟʘʥʦ ʩ ʨʦʩʪʦʤ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʯʪʦ 
ʩʚʷʟʘʥʦ ʩ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴʶ ʨʳʥʢʘ. ɹʘʥʢ ʈʦʩʩʠʠ ʩ ʝʝ ʧʦʤʦʱʴʶ ʩʪʘʨʘʣʩʷ ʦʛʨʘʥʠʯʠʪʴ ʠʥʬʣʷʮʠʦʥʥʳʝ ʠ 
ʜʝʚʘʣʴʚʘʮʠʦʥʥʳʝ ʨʠʩʢʠ, ʘ ʪʘʢʞʝ ʧʦʜʜʝʨʞʘʪʴ ʬʠʥʘʥʩʦʚʫʶ ʩʪʘʙʠʣʴʥʦʩʪʴ ʚ ʩʪʨʘʥʝ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʳʥʦʢ ʢʨʝʜʠʪʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʥʘʭʦʜʠʪʩʷ ʥʘ ʵʪʘʧʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ. ʉʝʡ-
ʯʘʩ ʢʨʝʜʠʪʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʥʫʞʜʘʝʪʩʷ ʚ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʧʦʜʭʦʜʘ ʢ ʨʝʰʝʥʠʶ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ 
ʨʘʩʰʠʨʝʥʠʝʤ ʦʙʲʝʢʪʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʫʣʫʯʰʝʥʠʝʤ ʫʩʣʦʚʠʡ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ.  

ʇʨʦʙʣʝʤʳ ʥʘ ʨʳʥʢʝ ʢʨʝʜʠʪʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʤʦʞʥʦ ʨʝʰʠʪʴ ʯʝʨʝʟ ʧʨʠʤʝʥʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ 

ɹʦʦʧʫʙʯʡʸ: ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʘʤ ʠ ʧʨʦʙʣʝʤʘʤ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʢʣʠʝʥʪʦʚ. ɺ ʩʪʘʪʴʝ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè. 
ʆʧʨʝʜʝʣʝʥʳ ʧʨʦʙʣʝʤʳ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʧʨʝʜʣʦʞʝʥʳ ʤʝʨʦʧʨʠʷʪʠʷ ʜʣʷ ʠʭ ʨʝʰʝʥʠʷ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʢʨʝʜʠʪʦʚʘʥʠʝ, ʨʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ, ʘʥʘʣʠʟ, ʙʘʥʢ, ʢʨʝʜʠʪ. 
 

ANALYSIS OF LENDING TO CORPORATE CUSTOMERS JSC òROSSELKHOZBANKó 
 

Mishin Roman Andreevich 
 
Abstract: This article focuses on issues and problems of bank lending to corporate clients. The article analyz-
es and evaluates lending to corporate customers of JSC ñRosselkhozbankò. The problems of crediting are 
identified and measures for their solution are proposed. 
Keywords: crediting, Russian banks, analysis, bank, credit. 
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ʤʝʪʦʜʦʚ:  
1) ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ;  
2) ʧʦʚʳʰʝʥʠʝ ʢʚʘʣʠʬʠʢʘʮʠʠ ʩʦʪʨʫʜʥʠʢʦʚ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ;  
3) ʫʞʝʩʪʦʯʝʥʠʝ ʥʘʢʘʟʘʥʠʷ ʟʘʝʤʱʠʢʦʚ ʟʘ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʝ ʚʳʧʦʣʥʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʢʨʝ-

ʜʠʪʘʤ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʤ ʫʨʦʚʥʝ. 
ʊʝʧʝʨʴ ʨʘʩʩʤʦʪʨʠʤ ʢʦʥʢʨʝʪʥʦ ɸʆ çʈʦʩʩʠʡʩʢʠʡ ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʡ ʙʘʥʢè, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ 

ʦʜʥʠʤ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ.  
ɿʘʜʘʯʘ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè (ʈʉʍɹ) ʩʦʩʪʦʠʪ ʧʨʝʞʜʝ ʚʩʝʛʦ ʚ ʪʦʤ, ʯʪʦʙʳ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠ-

ʪʠʶ ʵʬʬʝʢʪʠʚʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʫʣʫʯʰʝʥʠʶ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʪʨʫʢʪʫʨʳ 
ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ ʈʦʩʩʠʠ. ʈʉʍɹ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʪʝʭ ʠʥʩʪʠʪʫʪʦʚ, ʢʦʪʦʨʳʝ ʨʝʘʣʴʥʦ ʨʘʙʦʪʘʶʪ ʥʘ 
ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ. ɺʦ ʤʥʦʛʦʤ ʙʣʘʛʦʜʘʨʷ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʩʪʘʣʦ ʦʜʥʠʤ ʠʟ ʢʣʶʯʝ-
ʚʳʭ ʜʨʘʡʚʝʨʦʚ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. 

ʂʣʶʯʝʚʳʝ ʜʣʷ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʦʪʨʘʩʣʠ - ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ ʠ ʧʠʱʝʚʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ - 
ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʫʩʪʦʡʯʠʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ, ʚ ʥʝʤʘʣʦʡ ʩʪʝʧʝʥʠ ʙʣʘʛʦʜʘʨʷ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʝ ʩʦ 
ʩʪʦʨʦʥʳ ɹʘʥʢʘ.  

ʆʩʥʦʚʥʫʶ ʜʦʣʶ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ɹʘʥʢʘ ʪʨʘʜʠʮʠʦʥʥʦ ʩʦʩʪʘʚʣʷʶʪ ʢʨʝʜʠʪʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ 
ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʟʘʝʤʱʠʢʘʤ. ɺ 2017 ʛʦʜʫ ʚʳʜʘʥʦ ʢʨʝʜʠʪʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʟʘʝʤʱʠʢʘʤ ʥʘ ʩʫʤʤʫ 1743,5 
ʤʣʨʜ ʨʫʙʣʝʡ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.01.2018 ʜʦʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʠʣʘ 81,3% 
ʦʪ ʦʙʱʝʛʦ ʧʦʨʪʬʝʣʷ. 

 
ʋʙʚʤʡʯʙ 1 

ʊʧʪʫʙʛ ʡ ʪʫʩʬʣʫʬʩʙ ʣʩʞʝʡʫʦʧʜʧ ʨʧʩʫʭʞʤʸ ɹʇ çʉʊʎɺè ʛ 2015-2017 ʜʜ. 

ʇʦʢʘʟʘʪʝʣʠ 
01.01.2016 01.01.2017 01.01.2018 ʊʝʤʧ ʨʦʩʪʘ, % 

ʤʣʨʜ. ʨʫʙ. % ʤʣʨʜ. ʨʫʙ. % ʤʣʨʜ. ʨʫʙ. % 2016/ 2015 2017/ 2016 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʢʣʠʝʥʪʳ  1282,0 76,3 1664,4 82,8 1743,5 81,3 129,8 104,8 

ʌʠʟʠʯʝʩʢʠʝ ʣʠʮʘ  398,2 23,7 345,7 17,2 401 18,7 86,8 116,0 

ʀʪʦʛʦ 1680,2 100 2010,1 100 2144,5 100 119,6 106,7 

 
ʈʦʟʥʠʯʥʳʡ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʩʦʩʪʘʚʠʣ 401 ʤʣʨʜ ʨʫʙʣʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʩ ʥʘʯʘʣʘ 2017 ʛʦʜʘ ʥʘ 

16 %. ɺ 2017 ʛʦʜʫ ʚʳʜʘʥʦ ʨʦʟʥʠʯʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʩʫʤʤʫ 40 ʤʣʨʜ. ʨʫʙ., 92% ʠʟ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʶʪ 
ʠʧʦʪʝʯʥʳʝ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ ʢʨʝʜʠʪʳ.  

ʆʩʥʦʚʥʘʷ ʜʦʣʷ ʢʨʝʜʠʪʥʳʭ ʚʣʦʞʝʥʠʡ ɹʘʥʢʘ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʟʘʝʤʱʠʢʦʚ ʩʬʝʨʳ ɸʇʂ: ʚ ʪʝʯʝʥʠʝ 2017 
ʛʦʜʘ ʦʙʲʝʤ ʚʣʦʞʝʥʠʡ ʚ ʦʪʨʘʩʣʴ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 7,4% - ʩ 1 087,1 ʜʦ 1 168,0 ʤʣʨʜ ʨʫʙʣʝʡ. ʂʨʝʩʪʴʷʥʩʢʠʤ 
(ʬʝʨʤʝʨʩʢʠʤ) ʭʦʟʷʡʩʪʚʘʤ ʚ 2017 ʛʦʜʫ ʙʳʣʦ ʧʨʝʜʦʩʪʘʚʣʝʥʦ 2,4 ʪʳʩ. ʢʨʝʜʠʪʦʚ ʦʙʲʝʤʦʤ 11,2 ʤʣʨʜ ʨʫʙ-
ʣʝʡ (ʥʘ 1,3% ʙʦʣʴʰʝ, ʯʝʤ ʚ 2015 ʛʦʜʫ). 

ɺ ʨʘʤʢʘʭ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʦʨʠʪʝʪʦʤ ɹʘʥʢʘ ʚ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʷʚʣʷʣʘʩʴ ʢʨʝʜʠʪ-
ʥʘʷ ʧʦʜʜʝʨʞʢʘ ʢʦʤʧʣʝʢʩʥʦʛʦ ʨʘʟʚʠʪʠʷ ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʠ ʩʬʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʇʂ ʩʪʨʘʥʳ, ʚ ʪʦʤ ʯʠʩʣʝ: 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʝʟʦʥʥʳʭ ʨʘʙʦʪ; ʨʝʘʣʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʚ ɸʇʂ;  ʨʘʟʚʠʪʠʝ ʚʩʝʭ ʬʦʨʤ 
ʤʘʣʦʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʥʘ ʩʝʣʝ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦʜʜʝʨʞʢʘ ʥʘʯʠʥʘʶʱʠʭ ʬʝʨʤʝʨʦʚ;  ʢʨʝʜʠʪʦʚʘʥʠʝ ʠ 
ʦʙʩʣʫʞʠʚʘʥʠʝ ʙʠʟʥʝʩʘ ʠ ʥʘʩʝʣʝʥʠʷ ʩʝʣʴʩʢʠʭ ʪʝʨʨʠʪʦʨʠʡ, ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʛʦʨʦʜʦʚ. 

ʉʨʝʜʥʝʤʫ ʠ ʢʨʫʧʥʦʤʫ ʙʠʟʥʝʩʫ ɸʆ çʈʉʍɹè ɹʘʥʢ ʧʨʝʜʣʘʛʘʝʪ ʧʨʦʛʨʘʤʤʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʨʝʜʠ-
ʪʦʚʘʥʠʷ ʠ ʧʨʦʛʨʘʤʤʳ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.  

ʉʫʱʝʩʪʚʫʶʱʠʤ ʢʣʠʝʥʪʘʤ, ʧʦʥʠʤʘʶʱʠʤ, ʯʪʦ ʩ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʚʝʨʦʷʪʥʦʩʪʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ 
ɹʘʥʢʦʤ, ʩʨʦʢ ʠʩʧʦʣʥʝʥʠʷ ʢʦʪʦʨʳʭ ʝʱʝ ʥʝ ʥʘʩʪʫʧʠʣ, ʥʝ ʙʫʜʫʪ ʠʩʧʦʣʥʝʥʳ ʚ ʩʨʦʢ ʠ / ʠʣʠ ʚ ʧʦʣʥʦʤ ʦʙʲʝ-
ʤʝ, ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʧʨʝʜʣʘʛʘʝʪ ʫʩʣʫʛʠ ʧʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ɹʘʥʢ ʧʨʝʜʣʘʛʘʝʪ ʩʣʝʜʫʶʱʠʝ ʚʘʨʠʘʥʪʳ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ: 
1. ʋʚʝʣʠʯʝʥʠʝ ʩʨʦʢʘ ʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʜʠʪʦʤ; 
2. ʀʟʤʝʥʝʥʠʝ ʧʦʨʷʜʢʘ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʢʨʝʜʠʪʫ ʚ ʨʘʤʢʘʭ ʣʴʛʦʪʥʦʛʦ ʧʝʨʠʦʜʘ ʦʙ-

ʩʣʫʞʠʚʘʥʠʷ ʢʨʝʜʠʪʘ; 
3. ʀʟʤʝʥʝʥʠʝ ʦʯʝʨʝʜʥʦʩʪʠ ʧʦʛʘʰʝʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ; 
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4. ʆʪʢʘʟʘ ʦʪ ʚʟʠʤʘʥʠʷ ʥʝʫʩʪʦʝʢ (ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʯʘʩʪʠʯʥʦ); 
ɺʳʜʝʣʠʤ ʧʨʦʙʣʝʤʳ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʙʘʥʢʘ ʠ ʨʘʩʩʤʦʪʨʠʤ ʩʧʦʩʦʙʳ ʠʭ ʨʝʰʝʥʠʷ. 
 

ʋʙʚʤʡʯʙ 2 
ʈʩʧʚʤʞʥʴ ʣʩʞʝʡʫʦʧʢ ʨʧʤʡʫʡʣʡ ɹʇ çʉʧʪʪʞʤʵʮʧʠʚʙʦʣè ʡ ʪʨʧʪʧʚʴ ʡʮ ʩʞʱʞʦʡʸ. 

ʇʨʦʙʣʝʤʳ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʇʫʪʠ ʨʝʰʝʥʠʷ ʈʝʟʫʣʴʪʘʪ 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 
ʪʝʭʥʦʣʦʛʠʡ ʥʝ ʦʪʚʝʯʘʝʪ ʩʦʚʨʝ-
ʤʝʥʥʳʤ ʧʦʪʨʝʙʥʦʩʪʷʤ 

ʇʦʩʪʨʦʠʪʴ ʙʠʟʥʝʩ-ʩʝʪʴ ʜʣʷ ʤʘʩ-
ʩʦʚʦʛʦ ʩʝʛʤʝʥʪʘ ʢʣʠʝʥʪʦʚ ʶʨʠ-
ʜʠʯʝʩʢʠʭ ʣʠʮ ʠ ʩʦʮʠʘʣʴʥʦ-
ʬʠʥʘʥʩʦʚʫʶ ʩʝʪʴ ʩ ʨʘʩʰʠʨʝʥʥʦʡ 
ʬʫʥʢʮʠʦʥʘʣʴʥʦʩʪʴʶ ʜʣʷ ʬʠʟʠ-
ʯʝʩʢʠʭ ʣʠʮ. 
ʀʥʪʝʛʨʠʨʦʚʘʪʴ ʠʭ ʩ ʢʨʝʜʠʪʥʳʤ 
ʧʨʦʮʝʩʩʦʤ 

ʈʦʩʪ ʣʦʷʣʴʥʦʩʪʠ ʢʣʠʝʥʪʦʚ. 
ʇʦʚʳʰʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ 
ʙʠʟʥʝʩʘ ʢʣʠʝʥʪʦʚ ʠ ʠʭ 
ʢʦʥʪʨʘʛʝʥʪʦʚ. ɺʦʟʤʦʞʥʦʩʪʴ 
ʙʝʟ ʟʥʘʯʠʪʝʣʴʥʳʭ ʟʘʪʨʘʪ 
ʧʨʠʚʣʝʢʘʪʴ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ 
ʠ ʠʭ ʬʠʥʘʥʩʠʨʦʚʘʪʴ 

ɿʘʧʘʟʜʳʚʘʶʱʘʷ ʨʝʘʢʮʠʷ ʥʘ ʠʟ-
ʤʝʥʝʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʢʨʠʟʠʩ-
ʥʳʝ ʷʚʣʝʥʠʷ 

ɺʥʝʜʨʠʪʴ ʠʥʥʦʚʘʮʠʦʥʥʳʡ ʢʨʝ-
ʜʠʪʥʳʡ ʧʨʦʜʫʢʪ çʀʥʠʮʠʘʪʠʚʘè 
ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ ʧʨʝʜʧʨʠʥʠʤʘ-
ʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʦ 70% ʩʪʘʨ-
ʪʫʶʱʝʛʦ ʙʠʟʥʝʩʘ. 

ʈʦʩʪ ʯʠʩʣʘ ʢʣʠʝʥʪʦʚ - ʧʨʝʜ-
ʧʨʠʥʠʤʘʪʝʣʝʡ. ʇʦʜʜʝʨʞʢʘ 
ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. 

ʅʝʜʦʩʪʘʪʦʯʥʦʝ ʚʥʠʤʘʥʠʝ ʢ ʧʦ-
ʪʨʝʙʥʦʩʪʷʤ ʄʉɹ 

ʅʦʚʳʝ ʢʨʝʜʠʪʥʳʝ ʧʨʦʜʫʢʪʳ, ʦʪ-
ʚʝʯʘʶʱʠʝ ʧʦʪʨʝʙʥʦʩʪʷʤ ʄʉɹ 

ʈʦʩʪ ʜʦʣʠ ʢʨʝʜʠʪʦʚ ʄʉɹ 

ʀʩʧʦʣʴʟʫʝʤʳʝ ʤʝʪʦʜʠʢʠ ʦʮʝʥʢʠ 
ʢʨʝʜʠʪʥʳʭ ʟʘʷʚʦʢ ʥʝ ʧʨʠʤʝʥʠʤʳ 
ʧʨʠ ʥʝʜʦʩʪʘʪʢʝ ʠʥʬʦʨʤʘʮʠʠ ʦ 
ʟʘʝʤʱʠʢʝ 

ɺʥʝʜʨʝʥʠʝ ʤʝʪʦʜʠʢʠ, ʦʩʥʦʚʘʥ-
ʥʦʡ ʥʘ ʤʘʪʝʤʘʪʠʯʝʩʢʦʡ ʪʝʦʨʠʠ 
ʚʝʨʦʷʪʥʦʩʪʝʡ 

ɹʦʣʝʝ ʪʦʯʥʳʡ ʧʦʜʭʦʜ ʢ 
ʦʮʝʥʢʝ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ 
ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʟʘʝʤʱʠʢʘ, ʘ 
ʟʥʘʯʠʪ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʚʦʟ-
ʥʠʢʥʦʚʝʥʠʷ ʧʨʦʩʨʦʯʝʥʥʦʡ 
ʟʘʜʦʣʞʝʥʥʦʩʪʠ 

ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʥʦʚʳʭ ʢʨʝʜʠʪʥʳʭ 
ʧʨʦʜʫʢʪʦʚ ʜʣʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʥʝ 
ʫʯʠʪʳʚʘʶʪʩʷ ʛʝʥʜʝʨʥʳʝ ʭʘʨʘʢʪʝ-
ʨʠʩʪʠʢʠ 

ɺʳʜʝʣʝʥʠʝ ʪʘʢʦʛʦ ʢʣʠʝʥʪʩʢʦʛʦ 
ʩʝʛʤʝʥʪʘ ʢʘʢ ʞʝʥʱʠʥʳ ʠ ʨʘʟʨʘ-
ʙʦʪʢʘ ʙʘʥʢʦʚʩʢʦʛʦ ʧʨʦʜʫʢʪʘ, 
ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʠʤʝʥʥʦ ʥʘ ʞʝʥ-
ʱʠʥ 

ʅʦʚʘʷ ʢʨʝʜʠʪʥʘʷ ʢʘʨ ʛʘ ʜʣʷ 
ʞʝʥʱʠʥ ʥʝʩʦʤʥʝʥʥʦ ʚʳʟʦʚʝʪ 
ʧʦʚʳʰʝʥʥʳʡ ʠʥʪʝʨʝʩ ʚ ʵʪʦʤ 
ʩʝʛʤʝʥʪʝ ʠ ʧʨʠʚʣʝʯʝʪ ʜʦ-
ʧʦʣʥʠʪʝʣʴʥʳʭ ʢʣʠʝʥʪʦʚ 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʷʚʣʝʥʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʚ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ ɸʆ çʈʦʩʩʝʣʴ-

ʭʦʟʙʘʥʢè ʦʧʨʝʜʝʣʝʥʳ ʥʘʧʨʘʚʣʝʥʠʷ ʝʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ. 
 

ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
 
1. https://www.rshb.ru/ ʩʘʡʪ ɸʆ "ʈʦʩʩʝʣʴʭʦʟʙʘʥʢ 
2. ʇʝʪʨʦʩʷʥ ʉ. ʖ. ʉʦʚʨʝʤʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʳʥʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 

ʚʈʦʩʩʠʠ. 
 

É ʈ.ɸ. ʄʠʰʠʥ, 2018  
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ÁÕÜØÚÞÛÕÝÞÒÐ ²ÕàÞÝØÚÐ ¾ÛÕÓÞÒÝÐ 
ʤʘʛʠʩʪʨ 

³àØÝÐÒæÕÒÐ µÛÕÝÐ ²ÐÛÕàØÕÒÝÐ 
ʢ.ʵ.ʥ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʌʅ ʠ ɹʋ 

ʌɻɹʆʋ ɺʆ çʃʠʧʝʮʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʫ ʣʶʙʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚʦʟʥʠʢʘʝʪ ʦʙʲ-

ʝʢʪʠʚʥʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʠʩʢʘ ʧʫʪʝʡ ʬʦʨʤʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ. ʕʬʬʝʢʪʠʚʥʦʩʪʴ 
ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʩʪʠʛʘʝʪʩʷ ʧʫʪʝʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝ-
ʥʠʡ ʤʝʞʜʫ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʶ ʜʦʭʦʜʦʚ, ʦʨʛʘʥʠʟʘ-
ʮʠʦʥʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʤʝʭʘʥʠʟʤʘ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʦʩʥʦʚʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʥʮʠʧʦʚ ʢʦʤʤʝʨʯʝʩʢʦʛʦ 
ʨʘʩʯʝʪʘ ʠ ʬʦʨʤ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦʩʨʝʜʩʪʚʦʤ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ ʩʦʦʪʚʝʪ-
ʩʪʚʫʶʱʠʝ ʮʝʥʪʨʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠ ʩʝʛʤʝʥʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʉʝʛʦʜʥʷ ʤʥʦʛʠʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʠʟʥʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʚʝʜʝʥʠʷ ʩʠʩʪʝʤʳ ʫʯʝʪʘ 
ʟʘʪʨʘʪ ʚ ʨʘʟʨʝʟʝ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʘ ʩʚʦʝʤ ʧʨʝʜʧʨʠʷʪʠʠ. ʎʝʣʴ ʩʪʘʪʴʠ - 
ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʙʱʝʡ ʤʝʪʦʜʠʢʠ (ʵʪʘʧʦʚ) ʠ ʦʧʨʝʜʝʣʝʥʠʷ ʦʩʥʦʚʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʧʨʠ ʩʦʟʜʘʥʠʠ ʬʠʥʘʥʩʦ-

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʠ ʵʪʘʧʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ 
ʩʪʨʫʢʪʫʨʳ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʦʮʝʥʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʮʝʥʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪ-
ʩʪʚʝʥʥʦʩʪʠ. ʆʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʫʩʣʦʚʠʡ ʚʥʝʜʨʝʥʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʷʚʣʷʝʪʩʷ ʜʝʮʝʥ-
ʪʨʘʣʠʟʘʮʠʷ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʘʷ, ʧʨʦʷʚʣʷʝʪʩʷ ʧʫʪʝʤ ʚʳʯʣʝʥʝʥʠʷ ʠʟ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʮʝʥ-
ʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. ʉʠʩʪʝʤʘ ʫʯʝʪʘ ʧʦ ʮʝʥʪʨʘʤ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʣʥʦʤʫ 
ʦʪʨʘʞʝʥʠʶ, ʠʥʬʦʨʤʘʮʠʠ ʦ ʟʘʪʨʘʪʘʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʥʪʨʦʣʷ ʟʘ 
ʠʩʧʦʣʥʝʥʠʝʤ ʙʶʜʞʝʪʦʚ, ʧʣʘʥʦʚ ʚ ʨʘʤʢʘʭ ʢʦʥʢʨʝʪʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʬʠʥʘʥʩʦʚʘʷ ʩʪʨʫʢʪʫʨʘ, ʮʝʥʪʨ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢ-
ʪʫʨʘ, ʦʮʝʥʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʮʝʥʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʫʧʨʘʚʣʝʥʯʝʩʢʠʡ ʫʯʝʪ. 
 

DEVELOPMENT OF FINANCIAL STRUCTURE OF THE COMMERCIAL ENTERPRISE 
 

Semikolenova Veronika Olegovna, 
Greenavtseva Elena Valerievna 

 
Abstract: The article deals with the main requirements and stages of formation of financial structure of the 
commercial enterprise, analysis of assessment of indexes of the responsibility centers. One of the most im-
portant conditions of introduction of management accounting system is decentralization of management which, 
is shown by selection of responsibility centers from organizational structure. The accounting system on the 
responsibility centers promotes the total reflection information on expenses and financial results of the enter-
prise by the control of budgetôs execution, plans within concrete division. 
Key words: financial structure, the responsibility centers, organizational structure, assessment of indexes of 
the responsibility centers, management accounting. 



µ²À°·¸¹Áº°Ï Íº¾½¾¼¸ÇµÁº°Ï º¾½ÄµÀµ½Æ¸Ï 81 

 

III International scientific conference | www.naukaip.ru 

ʚʦʡ ʩʪʨʫʢʪʫʨʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʘʥʘʣʠʟ ʧʨʝʠʤʫʱʝʩʪʚ ʚʳʜʝʣʝʥʠʷ ʮʝʥʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ.  
ʎʝʥʪʨ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʝʛʤʝʥʪ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦ 

ʢʦʪʦʨʦʤʫ ʢʦʥʪʨʦʣʠʨʫʶʪʩʷ ʟʘʪʨʘʪʳ, ʧʦʣʫʯʝʥʥʳʡ ʜʦʭʦʜ ʠʣʠ ʧʨʦʮʝʩʩ ʝʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ [3, ʩ. 204]. ɼʝʷ-
ʪʝʣʴʥʦʩʪʴ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʮʝʥʠʚʘʝʪʩʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʝʛʦ ʬʫʥʢʮʠʦʥʠ-
ʨʦʚʘʥʠʷ ʧʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʟʘʢʨʝʧʣʝʥʥʳʤ ʚ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʦ 
ʛʣʘʚʝ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʩʪʦʠʪ ʦʪʚʝʪʩʪʚʝʥʥʦʝ ʣʠʮʦ (ʨʫʢʦʚʦʜʠʪʝʣʴ/ʤʝʥʝʜʞʝʨ ʧʦʜʨʘʟ-
ʜʝʣʝʥʠʷ), ʠʤʝʶʱʝʝ ʧʨʘʚʦ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʧʦ ʦʧʝʨʘʪʠʚʥʳʤ ʚʦʧʨʦʩʘʤ, ʢʘʩʘʶʱʠʤʩʷ ʚʦʟʛʣʘʚʣʷʝʤʦʛʦ 
ʠʤ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʠ ʦʪʚʝʯʘʶʱʝʝ ʟʘ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʠʭ ʠʩʧʦʣʥʝʥʠʷ.  

ʅʘ ʧʨʘʢʪʠʢʝ ʮʝʥʪʨʳ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚʳʜʝʣʷʶʪ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 
ʩʪʨʫʢʪʫʨʦʡ ʧʨʝʜʧʨʠʷʪʠʷ. ʉʫʱʝʩʪʚʫʝʪ ʪʨʠ ʚʘʨʠʘʥʪʘ ʦʙʨʘʟʦʚʘʥʠʷ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 
ʠʟ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʦʪʨʘʞʝʥʥʳʭ ʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ: 

- ʮʝʥʪʨ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʙʨʘʟʫʝʪʩʷ ʠʟ ʦʪʜʝʣʴʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ, ʢʦʪʦʨʦʝ ʷʚʣʷ-
ʝʪʩʷ  ʩʘʤʦʜʦʩʪʘʪʦʯʥʳʤ ʜʣʷ ʫʩʪʘʥʦʚʣʝʥʠʷ ʝʜʠʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʚʳʧʦʣʥʷʝʤʳʝ ʠʤ ʬʫʥʢʮʠʠ ʠ ʬʠ-
ʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ (ʚʘʨʠʘʥʪ çʦʜʠʥ ʢ ʦʜʥʦʤʫè); 

- ʮʝʥʪʨ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʙʨʘʟʫʝʪʩʷ ʧʫʪʝʤ ʦʙʲʝʜʠʥʝʥʠʷ ʥʝʩʢʦʣʴʢʠʭ ʧʦʜʨʘʟʜʝʣʝ-
ʥʠʡ ʩ ʦʜʥʦʪʠʧʥʳʤʠ ʚʠʜʘʤʠ ʜʦʭʦʜʦʚ ʠʣʠ ʟʘʪʨʘʪ, ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʢʦʪʦʨʳʝ ʚʳʧʦʣʥʷʶʪ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʡ 
ʢʦʤʧʣʝʢʩ ʨʘʙʦʪ ʠʣʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʨʘʟʥʳʝ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ, ʥʦ ʧʦʣʫʯʘ-
ʶʪ ʦʙʱʠʡ ʢʦʥʝʯʥʳʡ ʨʝʟʫʣʴʪʘʪ ʩʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʚʘʨʠʘʥʪ çʛʨʫʧʧʠʨʦʚʢʠ); 

- ʮʝʥʪʨ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʙʨʘʟʫʝʪʩʷ ʧʫʪʝʤ ʚʳʜʝʣʝʥʠʷ ʠʟ ʦʜʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ 
ʜʚʫʭ ʠʣʠ ʙʦʣʝʝ ʯʘʩʪʝʡ, ʢʘʞʜʘʷ ʠʟ ʢʦʪʦʨʳʭ ʧʦʣʫʯʘʝʪ ʩʪʘʪʫʩ ʦʪʜʝʣʴʥʦʛʦ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥ-
ʥʦʩʪʠ, ʧʨʠ ʵʪʦʤ ʪʘʢʦʡ ʮʝʥʪʨ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚ ʩʠʣʫ ʩʚʦʠʭ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʩʧʦʩʦʙʝʥ 
ʫʩʪʦʡʯʠʚʦ ʚʳʧʦʣʥʷʪʴ ʨʘʙʦʪʫ ʜʣʷ ʥʝʩʢʦʣʴʢʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ (ʚʘʨʠʘʥʪ çʨʘʟʜʝʣʝʥʠʷè) [2, ʩ. 32]. 

ɼʣʷ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʜʦʣʞʥʳ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ ʮʝʣʠ ʠ ʟʘʜʘʯʠ, ʘ ʪʘʢʞʝ ʚʳʙʨʘʥʳ 
ʧʦʢʘʟʘʪʝʣʠ ʜʣʷ ʦʮʝʥʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʞʜʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ. ɼʣʷ ʦʮʝʥʢʠ ʧʦʢʘʟʘʪʝʣʝʡ ʮʝʥʪʨʦʚ ʬʠʥʘʥ-
ʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, (ʜʘʣʝʝ, ʎʌʆ) ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʳ. ʊʘʢ, ʦʮʝʥʢʘ ʜʝ̫-
ʪʝʣʴʥʦʩʪʠ ʎʌʆ ʤʦʞʝʪ ʦʩʥʦʚʳʚʘʪʴʩʷ ʥʘ ʫʯʝʪʝ ʘʙʩʦʣʶʪʥʳʭ ʚʝʣʠʯʠʥ. ʆʜʥʘʢʦ ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʪʦʪ 
ʬʘʢʪ, ʯʪʦ ʩʘʤʠ ʧʦ ʩʝʙʝ ʚʝʣʠʯʠʥʳ ʙʝʟ ʩʨʘʚʥʝʥʠʷ ʩ ʜʨʫʛʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʙʝʩʧʦʣʝʟʥʳ ʜʣʷ ʮʝʣʝʡ ʢʦʥ-
ʪʨʦʣʷ ʎʌʆ. ɺʪʦʨʦʡ ʤʝʪʦʜ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʩʨʘʚʥʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʪʝʢʫʱʝʛʦ ʧʝʨʠʦʜʘ ʩ 
ʪʘʢʠʤʠ ʞʝ ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʙʦʣʝʝ ʨʘʥʥʠʭ ʧʝʨʠʦʜʦʚ. ʇʨʠ ʜʘʥʥʦʤ ʧʦʜʭʦʜʝ ʚʦʟʤʦʞʥʦ ʦʧʨʝ-
ʜʝʣʝʥʠʝ ʠʩʪʦʨʠʯʝʩʢʠʭ ʪʝʥʜʝʥʮʠʡ ʠ ʥʘʭʦʞʜʝʥʠʝ ʠʩʭʦʜʥʦʡ ʚʝʣʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʦʡ ʤʦʛʫʪ ʦʮʝʥʠʚʘʪʴʩʷ ʪʝ-
ʢʫʱʠʝ ʧʦʢʘʟʘʪʝʣʠ [2, ʩ. 39]. ʆʜʥʘʢʦ ʵʪʦʪ ʤʝʪʦʜ ʠʤʝʝʪ ʨʷʜ ʦʛʨʘʥʠʯʝʥʠʡ: ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʳʭ ʟʘ 
ʧʨʝʜʳʜʫʱʠʡ ʧʝʨʠʦʜ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʳ ʩʨʘʚʥʝʥʠʷ ʧʦʜʭʦʜʠʪ ʣʠʰʴ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ 
ʠʭ ʦʙʦʩʥʦʚʘʥʥʳʝ ʟʥʘʯʝʥʠʷ; ʫʩʣʦʚʠʷ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʛʫʪ ʠʟʤʝ-
ʥʠʪʴʩʷ, ʚ ʚʠʜʫ ʯʝʛʦ ʦʪʯʝʪʥʳʝ ʜʘʥʥʳʝ ʧʨʝʜʳʜʫʱʝʛʦ ʧʝʨʠʦʜʘ ʙʫʜʫʪ ʥʝʢʦʨʨʝʢʪʥʳ.  

ʆʮʝʥʢʘ ʧʦʢʘʟʘʪʝʣʝʡ ʎʌʆ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʤʝʪʦʜʦʤ ʩʨʘʚʥʝʥʠʷ ʩ ʘʥʘʣʦʛʠʯʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ 
ʜʨʫʛʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ʆʜʥʘʢʦ ʪʘʢʦʝ ʩʨʘʚʥʝʥʠʝ ʤʦʞʝʪ ʚʚʝʩʪʠ ʚ ʟʘʙʣʫʞʜʝʥʠʝ ʚ ʩʚʷʟʠ ʩ ʨʘʟʣʠʯʠʷʤʠ ʚ 
ʤʘʩʰʪʘʙʘʭ, ʬʫʥʢʮʠʷʭ ʠ ʢʦʥʢʨʝʪʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ [1, ʩ. 72]. ɺ ʜʘʥʥʦʤ 
ʩʣʫʯʘʝ ʥʘʠʙʦʣʝʝ ʧʨʠʝʤʣʝʤʳʤ ʤʝʪʦʜʦʤ ʷʚʣʷʝʪʩʷ ʩʨʘʚʥʝʥʠʝ ʬʘʢʪʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩ ʧʣʘʥʦʚʳʤʠ 
(ʩʤʝʪʥʳʤʠ) ʧʦʢʘʟʘʪʝʣʷʤʠ. ɼʣʷ ʵʪʦʛʦ ʚ ʨʘʤʢʘʭ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʜʝʪʘʣʴʥʦ ʨʘʟʨʘʙʘʪʳʚʘʝʪʩʷ ʩʠ-
ʩʪʝʤʘ ʧʣʘʥʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʢʘʞʜʦʤʫ ʎʌʆ. 

ʇʨʦʮʝʩʩ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʥʪʨʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠʥʜʠʚʠʜʫʘʣʝʥ ʜʣʷ ʢʘʞʜʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʟʘʚʠ-
ʩʠʪ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʦʪ ʩʧʝʮʠʬʠʢʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʆʜʥʘʢʦ ʩʫʱʝʩʪʚʫʝʪ ʨʷʜ ʦʙʱʠʭ ʪʨʝʙʦʚʘʥʠʡ, ʢʦʪʦʨʳʭ 
ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʧʨʠ ʩʦʟʜʘʥʠʠ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʫʢʪʫʨʳ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ:  

- ʥʘʣʠʯʠʝ ʫ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʛʦ ʦʙʲʝʤ ʜʝʷʪʝʣʴ-
ʥʦʩʪʠ ʠ ʙʘʟʫ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʘʩʭʦʜʦʚ; ʥʘʣʠʯʠʝ ʫ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʣʠʮʘ 
ï ʤʝʥʝʜʞʝʨʘ ʠʣʠ ʨʫʢʦʚʦʜʠʪʝʣʷ;  

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʯʝʪʢʦ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʬʝʨʳ ʧʦʣʥʦʤʦʯʠʡ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʜʣʷ ʢʘʞʜʦʛʦ ʤʝ-
ʥʝʜʞʝʨʘ;  
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- ʠʥʬʦʨʤʘʮʠʷ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʘʷ ʮʝʥʪʨʘʤʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʜʦʣʞʥʘ ʙʳʪʴ ʜʦʩʪʘʪʦʯʥʦ ʜʝʪʘʣʠ-
ʟʠʨʦʚʘʥʥʦʡ ʜʣʷ ʘʥʘʣʠʟʘ ʠ ʧʨʠʥʷʪʠʡ ʧʦʩʣʝʜʫʶʱʠʭ ʨʝʰʝʥʠʡ, ʥʦ ʥʝ  ʠʟʙʳʪʦʯʥʦʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʨʫʜʦʝʤ-
ʢʦʩʪʠ ʫʯʝʪʘ;  

- ʮʝʥʪʨʳ ʟʘʪʨʘʪ ʜʦʣʞʥʳ ʘʢʢʫʤʫʣʠʨʦʚʘʪʴ ʪʦʣʴʢʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʪʝ ʟʘʪʨʘʪʳ, ʢʦʪʦʨʳʝ ʩʚʷʟʘ-
ʥʳ ʩ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ (ʧʨʷʤʳʝ ʟʘʪʨʘʪʳ);  

- ʧʨʠ ʧʝʨʝʜʘʯʝ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ) ʦʪ ʦʜʥʦʛʦ ʮʝʥʪʨʘ ʢ ʜʨʫʛʦʤʫ ʢʦʥʪʨʦʣʴ ʟʘʪʨʘʪ ʠ ʠʭ ʚʣʠ-
ʷʥʠʝ ʥʘ ʢʦʥʝʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʥʝʦʙʭʦʜʠʤʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʧʦ ʦʪʢʣʦʥʝʥʠʷʤ ʩʦʛʣʘʩʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 
ʨʘʟʨʘʙʦʪʘʥʥʦʡ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʝ;  

- ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʦʪʯʝʪʥʦʩʪʴ ʜʦʣʞʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʩʧʝʮʠʬʠʢʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ 
ʢʘʞʜʦʤʫ ʮʝʥʪʨʫ;  

- ʜʝʣʝʛʠʨʦʚʘʥʠʝ ʧʦʣʥʦʤʦʯʠʡ ʤʝʥʝʜʞʝʨʘʤʠ ʮʝʥʪʨʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʪʢʘʟʘ 
ʦʪ ʦʙʱʝʛʦ ʢʦʥʪʨʦʣʷ ʩʦ ʩʪʦʨʦʥʳ ʚʳʩʰʝʛʦ ʨʫʢʦʚʦʜʷʱʝʛʦ ʘʧʧʘʨʘʪʘ.  

ɼʝʮʝʥʪʨʘʣʠʟʘʮʠʷ ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʳʜʝʣʝʥʠʝ ʮʝʥʪʨʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʝ ʧʨʝʠʤʫ-
ʱʝʩʪʚʘ:  

- ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʤʦʪʠʚʘʮʠʷ ʜʣʷ ʤʝʥʝʜʞʝʨʦʚ ʮʝʥʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚ ʩʣʫʯʘʝ 
ʨʝʟʫʣʴʪʘʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷ;  

- ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʠ ʦʧʝʨʘʪʠʚʥʦʝ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʮʝʥʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪ-
ʚʝʪʩʪʚʝʥʥʦʩʪʠ;  

- ʤʝʥʝʜʞʝʨʳ ʮʝʥʪʨʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʨʘʩʧʦʣʘʛʘʶʪ ʙʦʣʴʰʝʡ ʪʦʯʥʦʡ ʠ ʧʦʣʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʦ 
ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʚʦʝʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ; 

- ʚʳʩʰʠʡ ʨʫʢʦʚʦʜʷʱʠʡ ʘʧʧʘʨʘʪ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʢʦʥʮʝʥ-
ʪʨʠʨʦʚʘʪʴʩʷ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʧʣʘʥʠʨʦʚʘʥʠʠ ʜʣʷ ʚʩʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʧʫʪʝʤ ʧʝʨʝʣʦʞʝʥʠʷ ʦʧʨʝʜʝʣʝʥ-
ʥʦʛʦ ʬʫʥʢʮʠʦʥʘʣʘ ʧʨʠʥʷʪʠʷ ʝʞʝʜʥʝʚʥʳʭ ʨʝʰʝʥʠʡ ʥʘ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʢʘʞʜʦʛʦ ʎʌʆ ʜʦʣʞʥʘ ʙʳʪʴ ʦʪʨʘʞʝʥʘ ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʠ ʧʨʝʜʩʪʘʚ-
ʣʝʥʘ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʩʯʝʪʘʭ ʧʦʩʨʝʜʩʪʚʦʤ ʜʚʦʡʥʦʡ ʟʘʧʠʩʠ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʝʪʘ 
ʟʘʪʨʘʪ ʧʦ ʩʪʘʪʴʷʤ ʢʘʣʴʢʫʣʷʮʠʠ. ʇʨʠ ʵʪʦʤ ʧʦ ʮʝʥʪʨʘʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʫʞʥʦ ʫʯʠʪʳʚʘʪʴ ʚ 
ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʟʘʪʨʘʪʳ ʠ ʨʝʟʫʣʴʪʘʪʳ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʟʘʚʠʩʷʱʠʝ ʦʪ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʨʫʢʦʚʦʜʠʪʝ-
ʣʷʤ ʧʦʣʥʦʤʦʯʠʡ. 

ʌʦʨʤʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʪʨʫʢʪʫʨʳ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʩʪʦʠʪ ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʧʦʩʣʝ-
ʜʦʚʘʪʝʣʴʥʳʭ ʵʪʘʧʦʚ: 

- ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʪʜʝʣʴʥʳʭ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʩ 
ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʚʣʠʷʥʠʷ ʥʘ ʦʪʜʝʣʴʥʳʝ ʘʩʧʝʢʪʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʙʳʣʠ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʪʠʧʦʚ ʮʝʥʪʨʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚʥʫʪʨʠ ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ 
ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʣʠʮʘ ʧʦ ʢʘʞʜʦʤʫ ʮʝʥʪʨʫ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ; 

- ʩʦʟʜʘʥʠʝ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʩʠʩʪʝʤʳ ʧʨʘʚ, ʦʙʷʟʘʥʥʦʩʪʝʡ, ʤʝʨ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ 
ʤʝʥʝʜʞʝʨʦʚ ʮʝʥʪʨʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ; 

- ʨʘʟʨʘʙʦʪʢʘ ʧʣʘʥʦʚʳʭ ʟʘʜʘʥʠʡ ʚ ʚʠʜʝ ʪʝʢʫʱʠʭ ʙʶʜʞʝʪʦʚ ʧʦ ʢʘʞʜʦʤʫ ʮʝʥʪʨʫ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʢʘʞʜʦʤʫ ʮʝʥʪʨʫ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ;  

- ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʥʪʨʦʣʷ ʚʳʧʦʣʥʝʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʙʶʜʞʝʪʦʚ ʧʦ ʚʩʝʤ ʮʝʥʪʨʘʤ ʦʪʚʝʪʩʪʚʝʥ-
ʥʦʩʪʠ ʧʫʪʝʤ ʧʦʣʫʯʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʦʪʯʝʪʦʚ; 

- ʨʘʟʨʘʙʦʪʢʘ ʚʥʫʪʨʝʥʥʠʭ ʧʦʣʦʞʝʥʠʡ ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʭ ʧʨʘʚʘ ʠ ʦʙʷʟʘʥʥʦʩʪʠ ʎʌʆ; 

- ʘʥʘʣʠʟ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ, ʚʳʷʚʣʝʥʠʝ ʦʪʢʣʦʥʝʥʠʡ ʠ ʧʦʠʩʢ ʧʨʠʯʠʥ. 
ʅʘ ʨʠʩʫʥʢʝ 1 ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʭʝʤʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʥʪʨʦʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʘ ʢʦʤ-

ʤʝʨʯʝʩʢʦʤ ʧʨʝʜʧʨʠʷʪʠʠ. 
ʇʨʝʜʩʪʘʚʠʤ ʬʠʥʘʥʩʦʚʫʶ ʩʪʨʫʢʪʫʨʫ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʧʨʠʤʝʨʝ ʪʦʨʛʦʚʦʡ ʦʨʛʘʥʠʟʘ-

ʮʠʠ-ʧʦʩʨʝʜʥʠʢʘ ʛʦʬʨʦʧʨʦʜʫʢʮʠʠ, ʥʝ ʦʩʫʱʝʩʪʚʣʷʶʱʝʡ ʦʙʦʩʦʙʣʝʥʥʫʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. 
ɸʜʤʠʥʠʩʪʨʘʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ï ʮʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʠʪ ʚ ʢʘʯʝʩʪʚʝʥʥʦʤ ʠʩʧʦʣʥʝʥʠʠ ʬʫʥʢʮʠʡ 
ʫʧʨʘʚʣʝʥʠʷ. ʆʩʥʦʚʥʳʝ ʧʦʣʥʦʤʦʯʠʷ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʷʪ ʚ ʦʢʘʟʘʥʠʠ ʥʘʠʣʫʯʰʝʛʦ ʫʨʦʚʥʷ ʫʩʣʫʛ ʧʦ  
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ʫʧʨʘʚʣʝʥʠʶ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʧʝʰʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ. 
ʈʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʘʥʥʦʛʦ ʎʌʆ ʥʝʬʦʨʤʘʣʠʟʫʝʤʳ, ʢʦʥʪʨʦʣʠʨʫʶʪʩʷ ʪʦʣʴʢʦ ʨʘʩʭʦʜʳ ʩ ʧʦʤʦʱʴʶ 
ʙʶʜʞʝʪʘ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ.  

 

 
ʉʡʪ. 1. ʊʮʞʥʙ ʭʧʩʥʡʩʧʛʙʦʡʸ ʯʞʦʫʩʧʛ ʭʡʦʙʦʪʧʛʧʢ ʧʫʛʞʫʪʫʛʞʦʦʧʪʫʡ ʦʙ ʣʧʥʥʞʩʰʞʪʣʧʥ  

ʨʩʞʝʨʩʡʸʫʡʡ 
 
ʌʠʥʘʥʩʦʚʦ ï ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʫʧʨʘʚʣʝʥʠʝ ï ʮʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʠʪ ʚ ʧʦʣʫʯʝʥʠʠ ʤʘʢʩʠʤʘʣʴ-

ʥʦʡ ʧʨʠʙʳʣʠ ʧʫʪʝʤ ʦʧʪʠʤʘʣʴʥʦʛʦ ʩʦʯʝʪʘʥʠʷ ʧʘʨʘʤʝʪʨʦʚ ʚʢʣʘʜʳʚʘʝʤʳʭ ʨʝʩʫʨʩʦʚ, ʦʙʲʝʤʘ ʧʨʦʠʟʚʦʜʠ-
ʤʳʭ ʨʘʙʦʪ ʠ ʮʝʥ. ʆʩʥʦʚʥʳʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ ʎʌʆ ʷʚʣʷʶʪʩʷ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʧʦʪʨʝʙ-
ʣʷʝʤʳʭ ʨʝʩʫʨʩʦʚ ʠ ʨʘʟʤʝʨʫ ʦʞʠʜʘʝʤʦʡ ʚʳʨʫʯʢʠ, ʢʦʥʪʨʦʣʠʨʦʚʘʥʠʝ ʪʝʭ ʢʦʤʧʦʥʝʥʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʧʨʝʜʧʨʠʷʪʠʷ, ʦʪ ʢʦʪʦʨʳʭ ʟʘʚʠʩʠʪ ʤʘʢʩʠʤʘʣʴʥʘʷ ʚʝʣʠʯʠʥʘ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ: 
ʦʙʲʝʤ ʚʳʧʦʣʥʝʥʥʳʭ ʟʘʢʘʟʦʚ, ʮʝʥʳ, ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʚʳʙʦʨ ʤʝʪʦʜʘ ʢʘʣʴʢʫʣʠʨʦʚʘʥʠʷ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʠ 
ʫʯʝʪʘ ʟʘʪʨʘʪ. ʆʩʥʦʚʘʥʥʳʤʠ ʚʠʜʘʤʠ ʢʦʥʪʨʦʣʷ ʜʣʷ ʜʘʥʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʣʫʞʘʪ ʙʶʜʞʝʪʳ ʜʦʭʦʜʦʚ ʠ 
ʨʘʩʭʦʜʦʚ, ʜʚʠʞʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʧʨʦʛʥʦʟʥʳʡ ʙʘʣʘʥʩ.  

ʂʦʤʤʝʨʯʝʩʢʠʡ ʦʪʜʝʣ ï ʮʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʠʪ ʚ ʤʘʢʩʠʤʠʟʘʮʠʠ ʜʦʭʦʜʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʨʘʤ-
ʢʘʭ ʚʳʜʝʣʝʥʥʳʭ ʜʣʷ ʵʪʠʭ ʮʝʣʝʡ ʨʝʩʫʨʩʦʚ. ʆʩʥʦʚʥʳʝ ʢʦʥʪʨʦʣʴʥʳʝ ʬʫʥʢʮʠʠ: ʦʙʝʩʧʝʯʝʥʠʝ ʦʙʦʩʥʦʚʘʥʥʦ-
ʛʦ ʨʘʩʭʦʜʦʚʘʥʠʷ ʩʨʝʜʩʪʚ ʠ ʨʝʩʫʨʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʭ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʦ ʦʪʜʝʣʴʥʳʤ ʧʨʦʝʢʪʘʤ, ʬʦʨʤʠ-
ʨʦʚʘʥʠʝ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʳ, ʧʦʣʥʦʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʢʘʞʜʦʛʦ ʢʣʠʝʥʪʘ ʧʦ ʟʘʢʘʟʘʤ, ʧʦʠʩʢ ʧʫʪʝʡ ʜʣʷ ʨʘʟʚʠ-
ʪʠʷ ʥʘʧʨʘʚʣʝʥʠʡ ʩʙʳʪʘ. ʇʘʨʘʤʝʪʨʘʤʠ ʢʦʥʪʨʦʣʷ ʜʣʷ ʜʘʥʥʦʛʦ ʮʝʥʪʨʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʙʫ-
ʜʫʪ ʩʣʫʞʠʪʴ ʙʶʜʞʝʪ ʧʨʦʜʘʞ, ʙʶʜʞʝʪ ʢʦʤʤʝʨʯʝʩʢʠʭ ʨʘʩʭʦʜʦʚ. 
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ʉʥʘʙʞʝʥʠʝ ï ʮʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʠʪ ʚ ʩʥʘʙʞʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʦʙʭʦʜʠʤʳʤ ʦʙʲʝʤʦʤ ʤʘ-
ʪʝʨʠʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʚ ʨʘʤʢʘʭ ʚʳʜʝʣʝʥʥʦʛʦ ʣʠʤʠʪʘ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. ɼʘʥʥʦʝ ʧʦʜʨʘʟʜʝʣʝʥʠʝ ʢʦʥ-
ʪʨʦʣʠʨʫʝʪ ʟʘʛʦʪʦʚʠʪʝʣʴʥʳʝ ʮʝʥʳ ʚ ʨʘʤʢʘʭ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʦʙʲʝʤʘ ʠ ʩʪʨʫʢʪʫʨʳ ʟʘʢʫʧʦʢ, ʚʝʜʝʪ ʦʮʝʥʢʫ ʠ 
ʚʳʙʦʨ ʧʦʩʪʘʚʱʠʢʦʚ, ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʢʘʯʝʩʪʚʦ ʧʦʩʪʘʚʣʷʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʶ ʤʘʪʝʨʠʘʣʦʚ. ɺ 
ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʎʌʆ ʩʦʩʪʘʚʣʷʶʪʩʷ ʙʶʜʞʝʪ ʟʘʢʫʧʦʢ ʠ ʙʶʜʞʝʪ ʨʘʩʭʦʜʦʚ. 

ʃʦʛʠʩʪʠʢʘ - ʮʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʠʪ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʭʨʘʥʝʥʠʷ ʧʨʦʜʫʢʮʠʠ ʥʘ ʩʢʣʘʜʘʭ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʠ ʜʦʩʪʘʚʢʫ ʝʝ ʢʣʠʝʥʪʘʤ. ɿʘʜʘʯʘ ʜʘʥʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʩʨʦʢʠ ʜʦʩʪʘʚʢʠ ʠ 
ʥʘʣʠʯʠʝ ʪʦʚʘʨʥʦ-ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʤʘʢʩʠʤʘʣʴʥʦ ʫʜʦʚʣʝʪʚʦʨʷʣʠ ʧʦʪʨʝʙʥʦʩʪʷʤ ʢʣʠʝʥʪʦʚ. ɺ 
ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʎʌʆ ʩʦʩʪʘʚʣʷʝʪʩʷ ʙʶʜʞʝʪ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ.  

ɼʣʷ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʮʝʣʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢ-
ʪʠʚʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦ ʦʪʨʘʞʘʶʪ ʝʛʦ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʎʝʣʝʚʳʝ 
ʧʦʢʘʟʘʪʝʣʠ ʦʧʨʝʜʝʣʷʶʪ ʚ ʢʦʣʠʯʝʩʪʚʝʥʥʦʤ ʠ ʩʪʦʠʤʦʩʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʮʝʣʠ, ʢʦʪʦʨʳʝ ʩʪʘʚʠʪ ʨʫʢʦʚʦʜ-
ʩʪʚʦ ʧʨʝʜʧʨʠʷʪʠʷ ʧʝʨʝʜ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ ʥʘ ʧʨʝʜʩʪʦʷʱʠʡ ʧʝʨʠʦʜ. ʇʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʟʚʦ-
ʣʷʶʪ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʫʨʦʚʝʥʴ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʢʘʞʜʦʛʦ ʮʝʥʪʨʘ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʠʤ ʧʦʩʪʘʚʣʝʥʥʳʭ 
ʪʘʢʪʠʯʝʩʢʠʭ ʮʝʣʝʡ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʨʛʘʥʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ ʧʦ ʮʝʥʪʨʘʤ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦʟʚʦ-
ʣʷʝʪ ʧʨʠʤʝʥʷʪʴ ʥʘ ʢʦʤʤʝʨʯʝʩʢʦʤ ʧʨʝʜʧʨʠʷʪʠʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʫʯʠʪʳʚʘ-
ʶʪ ʦʩʦʙʝʥʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʞʜʦʡ ʩʪʨʫʢʪʫʨʥʦʡ ʝʜʠʥʠʮʳ, ʜʘʶʪ ʦʮʝʥʢʫ ʨʝʟʫʣʴʪʘʪʘ ʢʘʞʜʦʛʦ ʧʦʜʨʘʟ-
ʜʝʣʝʥʠʷ, ʦʧʨʝʜʝʣʷʶʪ ʚʢʣʘʜ ʚ ʦʙʱʠʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʧʝʨʘʪʠʚʥʦ ʦʧʨʝʜʝʣʷʶʪ 
ʦʪʢʣʦʥʝʥʠʷ ʬʘʢʪʠʯʝʩʢʠʭ ʟʥʘʯʝʥʠʡ ʦʪ ʧʣʘʥʦʚʳʭ ʠ ʚʳʷʚʣʷʶʪ ʧʨʠʯʠʥʳ ʜʘʥʥʳʭ ʦʪʢʣʦʥʝʥʠʡ. ɺʟʚʝʰʝʥʥʘʷ 
ʦʮʝʥʢʘ ʧʨʝʠʤʫʱʝʩʪʚ ʠ ʫʯʝʪ ʥʝʜʦʩʪʘʪʢʦʚ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʙʘʟʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʥʪʨʦʚ 
ʬʠʥʘʥʩʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʪʠʧʦʚ ʧʦʟʚʦʣʠʪ ʧʦʩʪʨʦʠʪʴ ʢʦʤʤʝʨʯʝʩʢʦʤʫ ʧʨʝʜʧʨʠʷʪʠʶ ʵʬ-
ʬʝʢʪʠʚʥʫʶ ʠ ʩʧʦʩʦʙʥʫʶ ʢ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʫʩʪʦʡʯʠʚʫʶ ʢ ʠʟʤʝʥʝʥʠʷʤ 
ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʫʩʣʦʚʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʫʩʪʘʥʦʚ-
ʣʝʥʠʝ ʮʝʣʝʡ ʠ ʚʳʙʦʨʘ ʧʨʠʦʨʠʪʝʪʦʚ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. 
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ʤʘʛʠʩʪʨ II ʢʫʨʩʘ 

ʌɻɸʆʋ ɺʆ ʅʀʋ çɹʝʣɻʋè 
 

 
ʌʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ï ʵʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ʚʣʠʷʥʠʷ ʢʘʞʜʦʛʦ ʧʦʢʘʟʘʪʝʣʷ (ʠʣʠ ʬʘʢʪʦʨʘ) ʥʘ ʠʟʤʝʥʝʥʠʝ 

ʢʦʥʝʯʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ. ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʢʘʢʦʛʦ-ʣʠʙʦ ʧʨʦʮʝʩʩʘ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝ-
ʣʝʥʠʝ ʧʝʨʝʯʝʥʴ ʬʘʢʪʦʨʦʚ, ʩʪʝʧʝʥʴ ʠʭ ʚʣʠʷʥʠʷ, ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʧʨʦʛʥʦʟʠʨʫʝʤʦʤ ʨʝʟʫʣʴʪʘʪʝ, ʘ ʪʘʢʞʝ 
ʚʳʷʚʠʪʴ ʩʪʝʧʝʥʴ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʤʝʥʝʥʠʷ ʬʘʢʪʦʨʦʚ ʚʣʠʷʥʠʷ ʥʘ ʨʝʟʫʣʴʪʘʪ. ɺ ʭʦʜʝ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠ-
ʟʘ ʩʥʘʯʘʣʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʣʠʷʥʠʝ ʵʢʩʪʝʥʩʠʚʥʳʭ (ʘʙʩʦʣʶʪʥʳʭ, ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ) ʧʦʢʘʟʘʪʝʣʝʡ, ʘ ʫʞʝ ʟʘ-
ʪʝʤ ʠʥʪʝʥʩʠʚʥʳʭ (ʦʪʥʦʩʠʪʝʣʴʥʳʭ, ʢʘʯʝʩʪʚʝʥʥʳʭ) ʧʦʢʘʟʘʪʝʣʝʡ. 

ʌʘʢʪʦʨʥʳʝ ʤʦʜʝʣʠ ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʚʟʷʪʳʭ ʜʣʷ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʪʝʣʝʡ (ʬʘʢʪʦʨʦʚ) ï 
ʜʚʫʭ-, ʪʨʝʭ-, ʯʝʪʳʨʝʭ- ʠ ʪ.ʜ. ʬʘʢʪʦʨʥʳʝ ʤʦʜʝʣʠ, ʘ ʪʘʢʞʝ ʧʦ ʚʠʜʫ ʤʦʜʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʮʝʩʩʘ. 

ɺʩʝ ʵʪʦ ʪʠʧʳ ʜʝʪʝʨʤʠʥʠʨʦʚʘʥʥʳʭ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʤʦʜʝʣʝʡ, ʜʣʷ ʢʦʪʦʨʳʭ ʧʨʠʤʝʥʠʤʳ 3 ʦʩʥʦʚʥʳʝ 
ʤʝʪʦʜʠʢʠ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ï ʤʝʪʦʜʠʢʘ ʮʝʧʥʳʭ ʧʦʜʩʪʘʥʦʚʦʢ, ʤʝʪʦʜʠʢʘ ʘʙʩʦʣʶʪʥʳʭ ʨʘʟʥʠʮ ʠ ʤʝʪʦ-
ʜʠʢʘ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʨʘʟʥʠʮ. 

ʄʝʪʦʜʠʢʘ ʮʝʧʥʳʭ ʧʦʜʩʪʘʥʦʚʦʢ ï ʥʘʠʙʦʣʝʝ ʫʥʠʚʝʨʩʘʣʴʥʘʷ. ʆʥʘ ʧʨʠʤʝʥʠʤʘ ʜʣʷ ʚʩʝʭ ʚʳʰʝ ʦʟʥʘ-
ʯʝʥʥʳʭ ʪʠʧʦʚ ʤʦʜʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʦʥʘ ʦʜʥʘ ʠʟ ʥʘʠʙʦʣʝʝ ʧʨʦʩʪʳʭ ʤʝʪʦ-
ʜʠʢ. ʉʫʪʴ ʤʝʪʦʜʠʢʠ ʮʝʧʥʳʭ ʧʦʜʩʪʘʥʦʚʦʢ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ ʟʘʤʝʥʝ ʙʘʟʦʚʳʭ ʟʥʘʯʝʥʠʡ 
ʬʘʢʪʦʨʦʚ (ʠʣʠ ʘʥʘʣʦʛʠʯʥʳʭ ʟʥʘʯʝʥʠʡ ʧʨʝʜʳʜʫʱʝʛʦ ʧʝʨʠʦʜʘ) ʥʘ ʪʝʢʫʱʠʝ, ʠʣʠ ʧʣʘʥʦʚʳʭ ʟʥʘʯʝʥʠʡ ʥʘ 
ʬʘʢʪʠʯʝʩʢʠʝ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʘʨʠʬʤʝʪʠʯʝʩʢʦʛʦ ʧʦʨʷʜʢʘ ʜʝʡʩʪʚʠʡ, ʨʘʩʯʝʪ ʫʩʣʦʚʥʳʭ ʧʨʦʤʝʞʫʪʦʯʥʳʭ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ ʧʨʦʚʝʜʝʥʠʷ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ, ʚʳʜʝʣʝʥʠʷ ʥʘ 
ʦʩʥʦʚʝ ʬʘʢʪʦʨʦʚ ʨʠʩʢʦʚ ʜʣʷ ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʬʘʢʪʦ-
ʨʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɺ ʩʪʘʪʴʝ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʤʝʪʦ-
ʜʳ ʥʘʙʣʶʜʝʥʠʷ, ʤʝʪʦʜ ʚʦʩʭʦʞʜʝʥʠʷ ʦʪ ʘʙʩʪʨʘʢʪʥʦʛʦ ʢ ʢʦʥʢʨʝʪʥʦʤʫ, ʘʥʘʣʠʟ, ʩʠʥʪʝʟ, ʤʝʪʦʜ ʘʥʘʣʦʛʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʘʥʘʣʠʟ, ʬʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ, ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʵʬʬʝʢ-
ʪʠʚʥʦʩʪʴ ʦʨʛʘʥʠʟʘʮʠʠ. 
 

FACTOR ANALYSIS OF THE MAIN ECONOMIC INDICATORS IN THE ORGANIZATION: 
DECOMPOSITION OF RISKS 

 
Alekseenko Mikhail Mikhailovich 

 
Abstract: This article discusses the issues of factor analysis, the allocation based on risk factors for the com-
pany, and discusses the issues of risk management and production factors, to improve the competitiveness of 
the organization. The article used the methods of observation, the method of ascent from the abstract to the 
concrete, analysis, synthesis, the method of analogy. 
Keywords: analysis, factor analysis, risk management, competitiveness, organization efficiency. 
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ʬʘʢʪʦʨʦʚ, ʘ ʟʘʪʝʤ ʚʳʷʚʣʝʥʠʝ ʚʣʠʷʥʠʷ ʢʘʞʜʦʛʦ ʬʘʢʪʦʨʘ ʥʘ ʨʝʟʫʣʴʪʘʪ ʧʫʪʝʤ ʚʳʯʠʪʘʥʠʷ ʢʘʞʜʦʛʦ ʧʦʩʣʝ-
ʜʫʶʱʝʛʦ ʨʝʟʫʣʴʪʘʪʘ ʠʟ ʧʨʝʜʰʝʩʪʚʫʶʱʝʛʦ ʝʤʫ. 

ʄʝʪʦʜʠʢʘ ʘʙʩʦʣʶʪʥʳʭ ʨʘʟʥʠʮ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʤʝʪʦʜʠʢʠ ʮʝʧʥʳʭ ʧʦʜʩʪʘʥʦʚʦʢ, ʧʨʠʤʝʥʠʤʘ ʜʘʣʝʢʦ ʥʝ 
ʢʦ ʚʩʝʤ ʪʠʧʘʤ ʤʦʜʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ. ʆʥʘ ʧʨʠʤʝʥʠʤʘ ʪʦʣʴʢʦ ʢ ʤʫʣʴʪʠʧʣʠʢʘʪʠʚʥʳʤ ʤʦʜʝ-
ʣʷʤ ʠ ʩʤʝʰʘʥʥʳʤ ʤʦʜʝʣʷʤ ʪʠʧʘ ʈ=ɸ*(ɺ+ʉ) ʠ ʈ=ɸ*(ɺ-ʉ). ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʩʯʝʪʘ ʚʣʠʷʥʠʷ ʬʘʢʪʦʨʦʚ ʥʘ 
ʨʝʟʫʣʴʪʘʪ ʦʥʘ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʢʦʤʧʘʢʪʥʦʡ ʚ ʥʘʧʠʩʘʥʠʠ ʠ ʙʦʣʝʝ ʧʨʦʩʪʦʡ. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʵʪʦʡ ʤʝ-
ʪʦʜʠʢʘ ʥʝ ʥʫʞʥʦ ʨʘʩʩʯʠʪʳʚʘʪʴ ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʫʩʣʦʚʥʳʝ ʟʥʘʯʝʥʠʷ ʨʝʟʫʣʴʪʘʪʘ, ʘ ʩʨʘʟʫ ʦʧʨʝʜʝʣʷʝʪʩʷ 
ʚʣʠʷʥʠʝ ʢʘʞʜʦʛʦ ʬʘʢʪʦʨʘ ʥʘ ʨʝʟʫʣʴʪʘʪ. ʇʨʠ ʵʪʦʤ ʧʝʨʚʳʤ ʜʝʣʦʤ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʘʙʩʦʣʶʪʥʳʝ ʠʟʤʝʥʝ-
ʥʠʷ ʟʥʘʯʝʥʠʡ ʢʘʞʜʦʛʦ ʠʟ ʬʘʢʪʦʨʦʚ. ʄʝʪʦʜʠʢʘ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʨʘʟʥʠʮ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦʤ 
ʠʟʤʝʥʝʥʠʠ ʬʘʢʪʦʨʦʚ ʠ ʦʧʨʝʜʝʣʝʥʠʠ ʠʭ ʚʣʠʷʥʠʷ ʥʘ ʨʝʟʫʣʴʪʘʪ. ʆʪʥʦʩʠʪʝʣʴʥʦʝ ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʳʚʘ-
ʝʪʩʷ ʚ ʧʨʦʮʝʥʪʘʭ [1]. 

ʄʝʪʦʜʳ ʜʝʪʝʨʤʠʥʠʨʦʚʘʥʥʦʛʦ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ (ɼʌɸ) ʦʪʥʦʩʷʪʩʷ ʢ ʵʢʦʥʦʤʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʤ 
ʤʝʪʦʜʘʤ ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʮʝʩʩʦʚ ʬʠʨʤʳ ʠ ʢʘʢ ʪʘʢʦʚʳʝ ʚʳʩʪʫʧʘʶʪ ʦʧʝʨʘʮʠʷʤʠ ʩ ʤʘʪʝʤʘʪʠʯʝʩʢʠʤʠ ʩʠʤ-
ʚʦʣʘʤʠ, ʟʘʤʝʥʷʶʱʠʤʠ ʜʝʜʫʢʪʠʚʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. 

1. ʇʨʦʙʣʝʤʳ ʤʝʪʦʜʦʚ ɼʌɸ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ð ʦʙʱʠʝ ʧʨʦʙʣʝʤʳ ʤʘʪʝʤʘʪʠʯʝ-
ʩʢʦʛʦ ʤʝʪʦʜʘ (ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʠ ʚʩʝʭ ʵʢʦʥʦʤʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʤʝʪʦʜʦʚ) ʚ ʵʢʦʥʦʤʠʢʝ[2]. 

ʌʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʷ çʆʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ EBITDAè (Earnings before Income, Tax, 
Depreciation and Amortization) (ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʧʨʦʮʝʥʪʦʚ, ʠʩʪʦʱʝʥʠʷ, ʠʟʥʦʩʘ ʠ ʘʤʦʨʪʠ-
ʟʘʮʠʠ) ʥʘʧʨʘʚʣʝʥ ʥʘ ʚʳʷʚʣʝʥʠʝ ʬʘʢʪʦʨʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʦʪʢʣʦʥʝʥʠʝ ʬʘʢʪʠʯʝʩʢʦʛʦ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘ-
ʪʝʣʷ ʦʪ ʧʣʘʥʦʚʦʛʦ. 

ʇʨʦʮʝʩʩ ʧʨʦʚʝʜʝʥʠʷ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʧʦʢʘʟʘʪʝʣʷ EBITDA ʤʦʞʥʦ ʨʘʟʙʠʪʴ ʥʘ ʵʪʘʧʳ: 

- ʚʳʷʚʣʝʥʠʝ ʥʘʙʦʨʘ ʢʣʶʯʝʚʳʭ ʬʘʢʪʦʨʦʚ; 

- ʬʦʨʤʠʨʦʚʘʥʠʝ ʘʣʛʦʨʠʪʤʘ ʚʳʷʚʣʝʥʠʷ ʩʪʝʧʝʥʠ ʚʣʠʷʥʠʷ ʬʘʢʪʦʨʘ ʥʘ ʧʦʢʘʟʘʪʝʣʴ (ʨʘʩʯʝʪʘ ʠʟ-
ʤʝʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʷ)[3]. 

ʄʝʪʦʜʦʣʦʛʠʷ ʧʨʦʚʝʜʝʥʠʷ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʧʦʩʪʨʦʝʥʘ ʥʘ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʦʩʥʦʚʝ ʨʘʩʩʤʦʪʨʝʥʠʷ: 

- ʨʳʥʦʯʥʳʭ ʮʝʥ ʟʘʢʫʧʢʠ ʠ ʮʝʥ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ; 

- ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʧʦʢʘʟʘʪʝʣʷ ʤʘʨʞʠ, ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʥʘ ʮʝʥʘʭ ʟʘ-
ʢʫʧʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤ ʧʝʨʠʦʜʝ; 

- ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʘʢʪʠʚʦʚ, ʨʘʙʦʪʘ ʩ ʜʝʙʠʪʦʨʩʢʦʡ ʠ ʢʨʝʜʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʴʶ; 

- ʉʝʟʦʥʥʳʝ ʫʩʣʦʚʠʷ ʨʘʙʦʪʳ; 

- ʋʨʦʚʝʥʴ ʦʙʱʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, ʘ ʪʘʢʞʝ ʦʪʜʝʣʴʥʳʭ ʩʝʢʪʦʨʦʚ; 

- ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʠ ʥʝʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʬʘʢʪʦʨʦʚ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʥʘ ʦʩʥʦ-

ʚʝ ʧʦʢʘʟʘʪʝʣʷ EBITDA ʧʦ ʩʫʤʤʝ ʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʬʘʢʪʦʨʦʚ, ʪ.ʝ. ʙʝʟ ʫʯʝʪʘ ʥʝʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʤʝʥʝʜʞ-
ʤʝʥʪʦʤ ʬʘʢʪʦʨʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʙʫʜʝʪ ʜʘʥʘ ʦʙʲʝʢʪʠʚʥʘʷ ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʤʝʥʝʜʞʝʨʘ. 

ʌʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʪʝʣʷ EBITDA ʥʫʞʥʦ ʧʨʦʚʦʜʠʪʴ ʧʦ ʦʢʦʥʯʘʥʠʠ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ (ʢʚʘʨ-
ʪʘʣʘ ʠʣʠ ʛʦʜʘ). ɽʩʣʠ ʜʣʷ ʘʥʘʣʠʟʘ ʚʟʷʪ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʢʚʘʨʪʘʣ, ʪʦ ʠʩʭʦʜʥʳʤʠ ʜʘʥʥʳʤʠ ʤʦʛʫʪ ʷʚʣʷʪʴ-
ʩʷ: ʪʝʢʫʱʝʝ ʧʣʘʥʠʨʦʚʘʥʠʝ ʥʘ ʢʚʘʨʪʘʣ (ʝʩʣʠ ʧʨʠʤʝʥʷʝʪʩʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʩʠʩʪʝʤʘ ʧʣʘʥʠʨʦʚʘʥʠʷ ʙʶʜ-
ʞʝʪʦʚ), ʬʘʢʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʢʚʘʨʪʘʣ; ʝʩʣʠ ʜʣʷ ʘʥʘʣʠʟʘ ʙʝʨʝʪʩʷ ʦʪʯʝʪ-
ʥʳʡ ʧʝʨʠʦʜ ʛʦʜ, ʪʦ ï ʧʦʢʚʘʨʪʘʣʴʥʘʷ ʨʘʩʰʠʬʨʦʚʢʘ ʛʦʜʦʚʦʛʦ ʧʣʘʥʘ[4]. 

ɺ ʦʙʱʝʤ ʚʠʜʝ ʵʪʘʧʳ ʩʠʩʪʝʤʳ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʚ ʩʣʝʜʫ-
ʶʱʝʤ ʚʠʜʝ. 

ɿʘʚʝʨʰʘʶʱʠʤʠ ʵʪʘʧʘʤʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʬʘʢʪʦʨʥʦʛʦ ʘʥʘʣʠʟʘ, (ʚ ʜʠʥʘʤʠʢʝ, ʩ ʧʦʨʦʛʦʚʳʤʠ ʟʥʘʯʝ-
ʥʠʷʤʠ ʬʘʢʪʦʨʦʚ ʠ ʬʘʢʪʦʨʘʤʠ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ) ʤʦʛʫʪ ʙʳʪʴ: 

- ʨʘʩʯʝʪ ʚʣʠʷʥʠʷ ʬʘʢʪʦʨʦʚ ʠ ʦʮʝʥʢʘ ʨʦʣʠ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ ʚ ʠʟʤʝʥʝʥʠʠ ʚʝʣʠʯʠʥʳ ʨʝʟʫʣʴʪʘʪʠʚ-
ʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ; 

- ʚʳʷʚʣʝʥʠʝ ʦʪʢʣʦʥʝʥʠʡ ʨʝʟʫʣʴʪʘʪʘ ʠ ʬʘʢʪʦʨʦʚ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʦʪ ʧʦʨʦʛʦʚʳʭ ʟʥʘʯʝ-
ʥʠʡ, ʚ ʜʠʥʘʤʠʢʝ, ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʜʣʷ ʙʘʟʳ ʩʨʘʚʥʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʦʜʥʦʡ ʦʨ-
ʛʘʥʠʟʘʮʠʠ); 
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- ʚʳʷʚʣʝʥʠʝ ʩʣʘʙʳʭ ʤʝʩʪ; 

- ʨʘʩʯʝʪ ʨʝʟʝʨʚʦʚ ʠʣʠ ʫʧʫʱʝʥʥʳʭ ʚʳʛʦʜ; 

- ʧʨʠʤʝʥʝʥʠʝ ʤʝʪʦʜʘ ʛʨʫʧʧʠʨʦʚʦʢ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ ʧʨʠʟʥʘʢʫ ʦʪʢʣʦʥʝʥʠʷ ʬʘʢʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ 
ʦʪ ʙʘʟʳ ʩʨʘʚʥʝʥʠʷ; 

- ʨʘʥʞʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʨʘʟʣʠʯʥʳʭ ʫʨʦʚʥʷʭ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʫʣʫʯʰʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʌʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ʩʣʫʞʠʪ ʵʬʬʝʢʪʠʚʥʳʡ ʩʨʝʜʩʪʚʦʤ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨ-
ʛʘʥʠʟʘʮʠʠ. 

ɿʘ ʦʩʥʦʚʫ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʚʟʷʪʴ ʫʧʦʤʷʥʫʪʳʡ ʚʳʰʝ ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʧʦʢʘʟʘʪʝʣʴ EBITDA ʥʘ ʦʩʥʦʚʘ-
ʥʠʠ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʚ ʢʘʯʝʩʪʚʝ ʚʣʠʷʶʱʠʭ ʫʩʣʦʚʠʡ ʥʘ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʝʡ ʥʝʦʙ-
ʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʩʣʝʜʫʶʱʝʝ: 

- ʂʦʣʠʯʝʩʪʚʝʥʥʫʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʫ ʦʧʘʩʥʦʩʪʠ, ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʨʝʜʝʣʝʥʠʷ ʯʘʩʪʦʪʳ ʨʝʘʣʠʟʘʮʠʠ 
ʦʧʘʩʥʦʩʪʠ R= N (t) / Q (f), ʛʜʝ R ï ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʧʘʩʥʦʩʪʠ, N ï ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʯʘʩʪʦʪʳ 
ʥʝʞʝʣʘʪʝʣʴʥʳʭ ʩʦʙʳʪʠʡ ʚ ʝʜʠʥʠʮʫ ʚʨʝʤʝʥʠ, Q -  ʯʠʩʣʦ ʦʙʲʝʢʪʦʚ ʨʠʩʢʘ, ʧʦʜʚʝʨʞʝʥʥʳʭ ʦʧʨʝʜʝʣʝʥʥʦʤʫ 
ʬʘʢʪʦʨʫ ʨʠʩʢʘ. 

- ɼʣʷ ʦʮʝʥʢʝ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʫʱʝʨʙʘ ʦʪ ʛʨʫʧʧʳ ʨʠʩʢʦʚ ʤʦʞʥʦ ʨʘʩʩʯʠʪʘʪʴ ʧʦ ʩʣʝʜʫʶʱʝʤ 
ʬʦʨʤʫʣʝ: V = J*S*E, ʛʜʝ V ï ʚʝʣʠʯʠʥʘ ʛʨʫʧʧʳ ʨʠʩʢʦʚ, J ï ʦʞʠʜʘʝʤʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʦʧʳʪʦʢ ʨʝʘʣʠʟʘʮʠʠ 
ʛʨʫʧʧʳ ʫʛʨʦʟ ʚ ʪʝʯʝʥʠʠ ʧʨʦʛʥʦʟʠʨʫʝʤʦʛʦ ʧʝʨʠʦʜʘ, S ï ʩʫʤʤʘʨʥʘʷ ʚʝʣʠʯʠʥʘ ʛʨʫʧʧʳ ʫʷʟʚʠʤʦʩʪʝʡ, E- 
ʨʘʟʤʝʨ ʩʫʤʤʘʨʥʦʛʦ ʫʱʝʨʙʘ. 

ɼʝʢʦʤʧʦʟʠʮʠʷ ʨʠʩʢʘ, ʢʘʢ ʠ ʜʝʪʘʣʠʟʘʮʠʷ ʬʘʢʪʦʨʦʚ ʚʣʠʷʥʠʷ ʥʘ ʠʪʦʛʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʜʝʷʪʝʣʴʥʦʩʪʠ, 
ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʝʤʝʥʥʳʤʠ, ʧʨʦʬʠʣʘʢʪʠʢʫ ʨʠʩʢʦʚʳʭ ʩʠʪʫʘʮʠʡ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʷ ʦʙʱʝʡ 
ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʢʫʣʴʪʫʨʳ, ʩʧʦʩʦʙʩʪʚʫʶʱʝʡ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ. ʇʦʨʷʜʦʢ ʜʝʢʦʤʧʦʟʠ-
ʮʠʠ ʨʠʩʢʘ ʠʜʝʥʪʠʯʝʥ ʬʘʢʪʦʨʥʦʤʫ ʘʥʘʣʠʟʫ ʢʦʤʧʘʥʠʠ, ʩʚʷʟʴ ʥʘʛʣʷʜʥʦ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʩʭʝʤʝ ʥʠʞʝ. 

ɼʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʢʦʨʨʝʢʪʥʦʡ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʜʘʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 
ʥʝʦʙʭʦʜʠʤʦ ʜʝʪʝʨʤʠʥʠʨʦʚʘʪʴ ʠ ʩʦʦʪʥʝʩʪʠ ʬʘʢʪʦʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʦʢʘʟʘʥʠʷ ʫʩʣʫʛʠ) ʩ ʩʦʧʫʪʩʪʚʫʶʱʠʤʠ 
ʨʠʩʢʘʤʠ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʪʦʯʝʯʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ 
ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. ʂʦʨʨʝʢʪʥʘʷ ʦʮʝʥʢʘ ʢʘʯʝʩʪʚʘ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʫʧʨʘʚʣʝʥʠʷ ʧʦʟʚʦʣʠʪ ʚʳʷʚʠʪʴ ʦʙʲʝʢʪʠʚʥʦ ʚʣʠʷʶʱʠʝ ʬʘʢʪʦʨʳ, ʘ ʪʘʢʞʝ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʧʦʚʣʝʢʣʠ ʟʘ ʩʦ-
ʙʦʡ ʥʘʩʪʫʧʣʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʠʪʫʘʮʠʡ, ʧʦʚʣʝʢʰʠʭ ʫʙʳʪʢʠ ʜʣʷ ʢʦʤʧʘʥʠʠ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʨʫʢʦʚʦʜ-
ʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʦ ʦʪʩʣʝʞʠʚʘʪʴ ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʩʪʫʧʣʝʥʠʷ ʨʠʩʢʦʚ ʠ ʚʳʷʚʣʷʪʴ ʥʦʚʳʝ, ʨʘʥʝʝ ʥʝ-
ʦʙʦʟʥʘʯʝʥʥʳʝ ʚ ʧʝʨʝʯʥʝ ʢʣʶʯʝʚʳʭ ʨʠʩʢʦʚ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ. ʅʘ ʨʠʩ.1 ʦʙʦʟʥʘʯʝʥʳ ʩʚʷʟʠ ʤʝʞʜʫ ʬʘʢʪʦ-
ʨʘʤʠ (ʫʩʣʦʚʠʷʤʠ) ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʨʠʩʢʘʤʠ, ʚ ʢʦʪʦʨʳʭ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʜʝʷʪʝʣʴʥʦʩʪʴ. 

ɼʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʢʦʨʨʝʢʪʥʦʡ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ ʜʘʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 
ʥʝʦʙʭʦʜʠʤʦ ʜʝʪʝʨʤʠʥʠʨʦʚʘʪʴ ʠ ʩʦʦʪʥʝʩʪʠ ʬʘʢʪʦʨʳ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʦʢʘʟʘʥʠʷ ʫʩʣʫʛʠ) ʩ ʩʦʧʫʪʩʪʚʫʶʱʠʤʠ 
ʨʠʩʢʘʤʠ, ʯʪʦ ʧʦʟʚʦʣʠʪ ʨʘʟʨʘʙʘʪʳʚʘʪʴ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ ʪʦʯʝʯʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ 
ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ. ʂʦʨʨʝʢʪʥʘʷ ʦʮʝʥʢʘ ʢʘʯʝʩʪʚʘ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʫʧʨʘʚʣʝʥʠʷ ʧʦʟʚʦʣʠʪ ʚʳʷʚʠʪʴ ʦʙʲʝʢʪʠʚʥʦ ʚʣʠʷʶʱʠʝ ʬʘʢʪʦʨʳ, ʘ ʪʘʢʞʝ ʨʠʩʢʠ, ʢʦʪʦʨʳʝ ʧʦʚʣʝʢʣʠ ʟʘ ʩʦ-
ʙʦʡ ʥʘʩʪʫʧʣʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʩʠʪʫʘʮʠʡ, ʧʦʚʣʝʢʰʠʭ ʫʙʳʪʢʠ ʜʣʷ ʢʦʤʧʘʥʠʠ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʨʫʢʦʚʦʜ-
ʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʠ ʜʦʣʞʥʦ ʦʪʩʣʝʞʠʚʘʪʴ ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʩʪʫʧʣʝʥʠʷ ʨʠʩʢʦʚ ʠ ʚʳʷʚʣʷʪʴ ʥʦʚʳʝ, ʨʘʥʝʝ ʥʝ-
ʦʙʦʟʥʘʯʝʥʥʳʝ ʚ ʧʝʨʝʯʥʝ ʢʣʶʯʝʚʳʭ ʨʠʩʢʦʚ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ. 

ɺʦʟʚʨʘʱʘʷʩʴ ʢ ʘʥʘʣʠʪʠʯʝʩʢʦʤʫ ʧʦʢʘʟʘʪʝʣʶ EBITDA, ʚʳʜʝʣʠʤ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʩʦʜʝʨʞʘʪ ʚ ʩʝʙʝ 
ʚʣʠʷʥʠʝ ʥʘ ʜʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʴ, ʘ ʪʘʢʞʝ ʦʙʦʟʥʘʯʠʤ ʨʠʩʢʠ. 

EBITDA = ɼʦʭʦʜʳ ï (ʇʝʨʝʤʝʥʥʳʝ ʨʘʩʭʦʜʳ + ʧʦʩʪʦʷʥʥʳʝ ʨʘʩʭʦʜʳ ï ʅʘʣʦʛʠ ï ʇʨʦʮʝʥʪʳ ʧʦ ʦʙʷ-
ʟʘʪʝʣʴʩʪʚʘʤ ï ɸʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ). 
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ʉʡʪ. 1. ɻʠʙʡʥʧʪʛʸʠʵ ʭʙʣʫʧʩʦʧʜʧ ʙʦʙʤʡʠʙ ʡ ʬʨʩʙʛʤʞʦʡʸ ʩʡʪʣʙʥʡ 

 
ʋʙʚʤʡʯʙ 1 

ɻʠʙʡʥʧʪʛʸʠʵ ʭʙʣʫʧʩʧʛ ʨʩʧʡʠʛʧʝʪʫʛʙ (ʧʣʙʠʙʦʡʸ ʬʪʤʬʜʡ) ʪ ʩʡʪʣʙʥʡ 
ʨ\ʨ ʈʧʣʙʠʙʫʞʤʵ ʍʙʣʫʧʩʴ ʉʡʪʣʡ 

1. 
ʂʦʣʠʯʝʩʪʚʦ ʧʝʨʝ-
ʤʝʥʥʳʭ ʟʘʪʨʘʪ ʥʘ 
ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ 

- ʩʪʦʠʤʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʪʨʘʪ, ʫʩʣʫʛ, 
ʬʦʥʜ ʦʧʣʘʪʳ ʪʨʫʜʘ (ʧʝʨʝʤʝʥʥʳʝ ʟʘʪʨʘʪʳ); 
- ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ; 
- ʦʙʲʝʤʳ ʧʨʦʜʘʞ; 

- ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ (ʠʥʬʣʷʮʠʷ, ʨʦʩʪ 
ʢʫʨʩʘ ʚʘʣʶʪ); 
- ʦʪʩʫʪʩʪʚʠʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʫ 
ʢʦʤʧʘʥʠʠ (ʢʦʥʪʨʘʛʝʥʪʘ); 
- ʟʘʜʝʨʞʢʠ ʚ ʧʦʩʪʘʚʢʘʭ; 
- ʧʦʪʝʨʷ ʨʳʥʢʘ; 

2. 
ʂʦʣʠʯʝʩʪʚʦ ʧʦʩʪʦ-
ʷʥʥʳʭ ʟʘʪʨʘʪ 

- ʩʪʦʠʤʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʪʨʘʪ, ʫʩʣʫʛ, 
ʬʦʥʜ ʦʧʣʘʪʳ ʪʨʫʜʘ (ʧʦʩʪʦʷʥʥʳʝ); 
- ʦʧʪʠʤʠʟʘʮʠʷ ʟʘʪʨʘʪ, ʠʣʠ ʫʚʝʣʠʯʝʥʠʝ ʧʨʦ-
ʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ; 
- ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʦʩʪʦʷʥʥʳʭ ʟʘʪʨʘʪ ʥʘ 
ʝʜʠʥʠʮʫ ʧʨʦʜʫʢʮʠʠ; 
 

- ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ (ʠʥʬʣʷʮʠʷ, ʨʦʩʪ 
ʢʫʨʩʘ ʚʘʣʶʪ); 
- ʨʦʩʪ ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ; 
- ʠʟʤʝʥʝʥʠʝ ʫʨʦʚʥʷ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʨʘ-
ʙʦʪʥʠʢʘʭ; 
- ʨʦʩʪ ʥʝʧʨʝʜʚʠʜʝʥʥʳʭ ʘʜʤʠʥʠʩʪʨʘ-
ʪʠʚʥʳʭ ʨʘʩʭʦʜʦʚ; 
- ʩʥʠʞʝʥʠʝ ʵʬʬʝʢʪʘ ʦʧʝʨʘʮʠʦʥʥʳʡ 
ʣʝʚʝʨʠʜʞʘ; 

3. 
ɸʤʦʨʪʠʟʘʮʠʦʥʥʳʝ  
ʦʪʯʠʩʣʝʥʠʷ 

- ʧʦʨʷʜʦʢ ʦʧʨʝʜʝʣʝʥʠʷ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ 
ʩʪʦʠʤʦʩʪʠ ʦʩʥʦʚʥʳʭ  
ʩʨʝʜʩʪʚ ʠ (ʠʣʠ) ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ; 
- ʩʨʦʢ ʧʦʣʝʟʥʦʛʦ 
ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʘʢʪʠʚʘ;  
- ʩʧʦʩʦʙʳ ʥʘʯʠʩʣʝʥʠʷ ʘʤʦʨʪʠʟʘʮʠʠ; 

- ʥʝʧʨʘʚʠʣʴʥʘʷ ʧʝʨʝʦʮʝʥʢʘ ʦʩʥʦʚʥʳʭ 
ʩʨʝʜʩʪʚ ʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ; 
- ʫʩʢʦʨʝʥʥʘʷ ʘʤʦʨʪʠʟʘʮʠʷ (ʠʣʠ ʚʳʚʦʜ 
ʦʩʥʦʚʥʦʛʦ ʩʨʝʜʩʪʚʘ ʠʟ ʵʢʩʧʣʫʘʪʘʮʠʠ); 

4. 
ʇʨʦʮʝʥʪʳ ʧʦ ʢʨʝʜʠ-
ʪʘʤ 

- ʩʪʦʠʤʦʩʪʴ ʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʜʠʪʦʤ; 
- ʩʨʦʢʠ ʠ ʧʨʦʮʝʥʪʳ ʢ ʫʧʣʘʪʝ ʟʘ ʢʨʝʜʠʪ; 
- ʫʨʦʚʝʥʴ ʟʘʢʨʝʜʠʪʦʚʘʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ 
ʣʠʮʘ;  
 

- ʨʦʩʪ ʩʪʦʠʤʦʩʪʠ ʧʦʣʴʟʦʚʘʥʠʷ ʢʨʝʜʠ-
ʪʦʤ; 
-ʫʤʝʥʴʰʝʥʠʝ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʦʨ-
ʛʘʥʠʟʘʮʠʠ; 
- ʨʦʩʪ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ; 

5. 
ʅʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ 
(ʢʦʨʧʦʨʘʪʠʚʥʳʝ 
ʥʘʣʦʛʠ)   

- ʚʝʣʠʯʠʥʘ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ; 
- ʚʝʣʠʯʠʥʘ ʩʪʘʚʢʠ ʥʘʣʦʛʘ; 

- ʫʚʝʣʠʯʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ; 
- ʫʚʝʣʠʯʝʥʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ; 
- h ʪʨʘʬʳ ʠ ʧʝʥʠ; 






































































































































































































































































































































































































































