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ʆʪʚʝʪʩʪʚʝʥʥʳʡ ʨʝʜʘʢʪʦʨ: 

ɻʫʣʷʝʚ ɻʝʨʤʘʥ ʖʨʴʝʚʠʯ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ 

 

ʊ33 

ʊɽʆʈʀʗ ʀ ʇʈɸʂʊʀʂɸ ʉʆɺʈɽʄɽʅʅʆʁ ʕʂʆʅʆʄʀʂʀ: ʩʙʦʨʥʠʢ ʩʪʘʪʝʡ III 

ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ. ï ʇʝʥʟʘ: ʄʎʅʉ çʅʘʫʢʘ ʠ 

ʇʨʦʩʚʝʱʝʥʠʝè. ï 2021. ï 216 ʩ. 

 

ISBN 978-5-00159-703-2 

 

ʅʘʩʪʦʷʱʠʡ ʩʙʦʨʥʠʢ ʩʦʩʪʘʚʣʝʥ ʧʦ ʤʘʪʝʨʠʘʣʘʤ III ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ 

ʢʦʥʬʝʨʝʥʮʠʠ çʊɽʆʈʀʗ ʀ ʇʈɸʂʊʀʂɸ ʉʆɺʈɽʄɽʅʅʆʁ ʕʂʆʅʆʄʀʂʀè, ʩʦʩʪʦʷʚʰʝʡʩʷ 

15 ̫ʥʚʘʨʷ 2021 ʛ. ʚ ʛ. ʇʝʥʟʘ. ɺ ʩʙʦʨʥʠʢʝ ʥʘʫʯʥʳʭ ʪʨʫʜʦʚ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʦʚʨʝʤʝʥʥʳʝ 

ʧʨʦʙʣʝʤʳ ʥʘʫʢʠ ʠ ʧʨʘʢʪʠʢʠ ʧʨʠʤʝʥʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʥʘʫʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ. 

ʉʙʦʨʥʠʢ ʧʨʝʜʥʘʟʥʘʯʝʥ ʜʣʷ ʥʘʫʯʥʳʭ ʨʘʙʦʪʥʠʢʦʚ, ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ, ʘʩʧʠʨʘʥʪʦʚ, 

ʤʘʛʠʩʪʨʘʥʪʦʚ, ʩʪʫʜʝʥʪʦʚ ʩ ʮʝʣʴʶ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʥʘʫʯʥʦʡ ʨʘʙʦʪʝ ʠ ʫʯʝʙʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʘʫʪʝʥʪʠʯʥʦʩʪʴ ʠ ʪʦʯʥʦʩʪʴ ʮʠʪʘʪ, ʠʤʝʥ, ʥʘʟʚʘʥʠʡ ʠ ʠʥʳʭ ʩʚʝʜʝʥʠʡ, ʘ 

ʪʘʢʞʝ ʟʘ ʩʦʙʣʶʜʝʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦʙ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʝʩʫʪ ʘʚʪʦʨʳ 

ʧʫʙʣʠʢʫʝʤʳʭ ʤʘʪʝʨʠʘʣʦʚ.  

ʇʦʣʥʳʝ ʪʝʢʩʪʳ ʩʪʘʪʝʡ ʚ ʦʪʢʨʳʪʦʤ ʜʦʩʪʫʧʝ ʨʘʟʤʝʱʝʥʳ ʚ ʅʘʫʯʥʦʡ ʵʣʝʢʪʨʦʥʥʦʡ 

ʙʠʙʣʠʦʪʝʢʝ Elibrary.ru ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɼʦʛʦʚʦʨʦʤ ˉ1096-04/2016K ʦʪ 26.04.2016 ʛ. 
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ʆʪʚʝʪʩʪʚʝʥʥʳʡ ʨʝʜʘʢʪʦʨ: 

ɻʫʣʷʝʚ ɻʝʨʤʘʥ ʖʨʴʝʚʠʯ ï ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ 

 

ʉʦʩʪʘʚ ʨʝʜʘʢʮʠʦʥʥʦʡ ʢʦʣʣʝʛʠʠ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʛʦ ʢʦʤʠʪʝʪʘ:  

ɸʛʘʨʢʦʚʘ ʃʶʙʦʚʴ ɺʘʩʠʣʴʝʚʥʘ ï 

ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ɸʥʘʥʯʝʥʢʦ ʀʛʦʨʴ ɺʠʢʪʦʨʦʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ɸʥʪʠʧʦʚ ɸʣʝʢʩʘʥʜʨ ɻʝʥʥʘʜʴʝʚʠʯ ï  

ʜʦʢʪʦʨ ʬʠʣʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ  

ɹʘʙʘʥʦʚʘ ʖʣʠʷ ɺʣʘʜʠʤʠʨʦʚʥʘ ï  

ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ɹʘʛʘʤʘʝʚ ɹʘʛʘʤ ʄʘʥʘʧʦʚʠʯ ï  

ʜʦʢʪʦʨ ʚʝʪʝʨʠʥʘʨʥʳʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ɹʘʞʝʥʦʚʘ ʆʣʴʛʘ ʇʨʦʢʦʧʴʝʚʥʘ ï  

ʜʦʢʪʦʨ ʙʠʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ɹʦʷʨʩʢʠʡ ʃʝʦʥʠʜ ɸʣʝʢʩʘʥʜʨʦʚʠʯ ï  

ʜʦʢʪʦʨ ʬʠʟʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʠʭ ʥʘʫʢ 

ɹʫʟʥʠ ɸʨʪʝʤʠʡ ʅʠʢʦʣʘʝʚʠʯ ï  

ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ɹʫʨʦʚ ɸʣʝʢʩʘʥʜʨ ʕʜʫʘʨʜʦʚʠʯ ï  

ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ɺʘʩʠʣʴʝʚ ʉʝʨʛʝʡ ʀʚʘʥʦʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ɺʣʘʩʦʚʘ ɸʥʥʘ ɺʣʘʜʠʤʠʨʦʚʥʘ ï  

ʜʦʢʪʦʨ ʠʩʪʦʨʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ɻʝʪʤʘʥʩʢʘʷ ɽʣʝʥʘ ɺʘʣʝʥʪʠʥʦʚʥʘ ï  

ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ɻʨʠʮʘʡ ʃʶʜʤʠʣʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ ï  

ʢʘʥʜʠʜʘʪ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ɼʘʚʣʝʪʰʠʥ ʈʘʰʠʪ ɸʭʤʝʪʦʚʠʯ ï  

ʜʦʢʪʦʨ ʤʝʜʠʮʠʥʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʀʚʘʥʦʚʘ ʀʨʠʥʘ ɺʠʢʪʦʨʦʚʥʘ ï  

ʢʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ 

ʀʛʣʠʥ ɸʣʝʢʩʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʀʣʴʠʥ ʉʝʨʛʝʡ ʖʨʴʝʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʀʩʢʘʥʜʘʨʦʚʘ ɻʫʣʴʥʘʨʘ ʈʠʬʦʚʥʘ ï  

ʜʦʢʪʦʨ ʬʠʣʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʂʘʟʜʘʥʷʥ ʉʫʩʘʥʥʘ ʐʘʣʚʦʚʥʘ ï  

ʢʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ʂʘʯʘʣʦʚʘ ʃʶʜʤʠʣʘ ʇʘʚʣʦʚʥʘ ï  

ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ  

ʂʦʞʘʣʠʝʚʘ ʏʠʥʘʨʘ ɹʘʢʘʝʚʥʘ ï  

ʢʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ 

ʂʦʣʝʩʥʠʢʦʚ ɻʝʥʥʘʜʠʡ ʅʠʢʦʣʘʝʚʠʯ ï  

ʜʦʢʪʦʨ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʂʦʨʥʝʚ ɺʷʯʝʩʣʘʚ ɺʷʯʝʩʣʘʚʦʚʠʯ ï  

ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ  

ʂʨʝʤʥʝʚʘ ʊʘʪʴʷʥʘ ʃʝʦʥʠʜʦʚʥʘ ï  

ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʂʨʳʣʦʚʘ ʄʘʨʠʷ ʅʠʢʦʣʘʝʚʥʘ ï  

ʢʘʥʜʠʜʘʪ ʬʠʣʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ  

ʂʫʥʮ ɽʣʝʥʘ ɺʣʘʜʠʤʠʨʦʚʥʘ ï  

ʜʦʢʪʦʨ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʂʫʨʣʝʥʷ ʄʠʭʘʠʣ ɺʣʘʜʠʤʠʨʦʚʠʯ ï  

ʜʦʢʪʦʨ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʄʘʣʢʦʯ ɺʠʪʘʣʠʡ ɸʥʘʪʦʣʴʝʚʠʯ ï  

ʜʦʢʪʦʨ ʠʩʢʫʩʩʪʚʦʚʝʜʯʝʩʢʠʭ ʥʘʫʢ 

ʄʘʣʦʚʘ ʀʨʠʥʘ ɺʠʢʪʦʨʦʚʥʘ ï  

ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʄʝʩʝʥʷʰʠʥʘ ʃʶʜʤʠʣʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ ï 

ʜʦʢʪʦʨ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʅʝʢʨʘʩʦʚ ʉʪʘʥʠʩʣʘʚ ʅʠʢʦʣʘʝʚʠʯ ï  

ʜʦʢʪʦʨ ʬʠʣʦʩʦʬʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʅʝʧʦʤʥʷʱʠʡ ʆʣʝʛ ɺʣʘʜʠʤʠʨʦʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ 

ʆʨʦʙʝʮ ɺʣʘʜʠʤʠʨ ɸʣʝʢʩʘʥʜʨʦʚʠʯ ï 

ʜʦʢʪʦʨ ʚʝʪʝʨʠʥʘʨʥʳʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ  

ʇʦʧʦʚʘ ʀʨʠʥʘ ɺʠʪʘʣʴʝʚʥʘ ï  

ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʇʳʨʢʦʚ ɺʷʯʝʩʣʘʚ ɽʚʛʝʥʴʝʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʧʝʜʘʛʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʈʫʢʘʚʠʰʥʠʢʦʚ ɺʠʢʪʦʨ ʉʪʝʧʘʥʦʚʠʯ ï  

ʜʦʢʪʦʨ ʤʝʜʠʮʠʥʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʉʝʤʝʥʦʚʘ ʃʠʜʠʷ ʕʜʫʘʨʜʦʚʥʘ ï  

ʜʦʢʪʦʨ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʋʜʫʪ ɺʣʘʜʠʤʠʨ ɺʘʩʠʣʴʝʚʠʯ ï  

ʜʦʢʪʦʨ ʤʝʜʠʮʠʥʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʌʠʦʥʦʚʘ ʃʶʜʤʠʣʘ ʈʠʤʦʚʥʘ ï  

ʜʦʢʪʦʨ ʪʝʭʥʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ 

ʏʠʩʪʦʚ ɺʣʘʜʠʤʠʨ ɺʣʘʜʠʤʠʨʦʚʠʯ ï  

ʢʘʥʜʠʜʘʪ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʥʘʫʢ, ʜʦʮʝʥʪ  

ʐʚʝʮ ʀʨʠʥʘ ʄʠʭʘʡʣʦʚʥʘ ï  
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ǲǣǩ 42,.//,22 

ǭǰǭǠǤǬǬǭǰǱǧ ǲǮǯǟǡǪǤǬǧǾ 
ǼǳǳǤǩǱǧǡǬǭǰǱǻǽ ǠǧǦǬǤǰǟ ǡ 
ǰǱǯǭǧǱǤǪǻǬǭǨ ǭǱǯǟǰǪǧ 

ǫǿȑȇȖȇȌǿ ǫǿȏȇȞ ǫȇȔǿȈȊȍȁȌǿ 
ʄʘʛʠʩʪʨʘʥʪ  

ʂʇʌʋ ʂʘʟʘʥʩʢʠʡ (ʇʨʠʚʦʣʞʩʢʠʡ) ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

 
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʠʟʥʝʩʘ ʚʳʩʪʫʧʘʝʪ ʛʣʘʚʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ, ʢʦʪʦʨʘʷ 

ʜʝʣʘʝʪ ʝʛʦ ʧʨʠʙʳʣʴʥʳʤ, ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ, ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʩʧʝʮʠʘʣʠʩʪʳ ʠ ʫʯʝʥʳʝ ʧʨʠʚʦʜʷʪ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʳ ʠʟʤʝʨʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝʩʦʤ 
ʥʘ ʦʩʥʦʚʘʥʠʠ ʨʘʟʣʠʯʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʠʥʪʝʨʝʩʥʳʤ ʢʘʢ ʜʣʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢʦʤʧʘʥʠʡ, ʪʘʢ ʠ 
ʜʣʷ ʫʯʝʥʳʭ ʠ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ. ɼʣʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ, ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʦʪ-
ʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ, ʦʩʦʙʝʥʥʦ ʚʘʞʥʦ ʧʦʜʜʝʨʞʠʚʘʪʴ ʚʳʩʦʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ɺʣʠʷʥʠʝ 
ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ, ʧʦʵʪʦʤʫ ʥʝ ʪʦʣʴʢʦ ʨʫʢʦ-
ʚʦʜʠʪʝʣʠ ʠ ʩʦʙʩʪʚʝʥʥʠʢʠ ʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʚʳʩʦʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʩʚʦʝʛʦ 
ʙʠʟʥʝʩʘ, ʥʦ ʠ ʛʦʩʫʜʘʨʩʪʚʦ ʚ ʮʝʣʦʤ.  

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʢʘʢ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʠʩʧʦʣʴʟʦʚʘʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʧʦʣʫʯʝʥʥʳʤʠ ʨʝʟʫʣʴʪʘ-
ʪʘʤʠ ʟʘʢʨʝʧʣʝʥʦ ʚ ʩʪʘʥʜʘʨʪʝ ISO 9000:2015. ʇʨʝʜʧʨʠʷʪʠʷ ʚʥʝʜʨʷʶʪ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦ-
ʩʪʴʶ ʥʘ ʦʩʥʦʚʝ ʨʘʟʣʠʯʥʳʭ ʧʦʜʭʦʜʦʚ, ʚʢʣʶʯʘʷ ʩʪʨʘʪʝʛʠʯʝʩʢʠʡ, ʬʠʥʘʥʩʦʚʳʡ, ʦʧʝʨʘʪʠʚʥʳʡ ʫʨʦʚʥʠ. ʀʩ-
ʧʦʣʴʟʫʶʪʩʷ ʪʘʢʠʝ ʪʝʭʥʦʣʦʛʠʠ ʢʘʢ ʧʨʦʮʝʩʩʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ, ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ, ʤʦʜʝʣʠʨʦʚʘ-
ʥʠʝ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʬʫʥʢʮʠʦʥʘʣʴʥʦ-ʩʪʦʠʤʦʩʪʥʦʡ ʘʥʘʣʠʟ. ʊʘʢʞʝ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʮʝʩʩʦʚ 
ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʙʠʟʥʝʩʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʚʚʝʜʝʥʠʝ ʢʣʶʯʝʚʳʭ 
ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʫʛʣʫʙʣʝʥʥʳʡ ʘʥʘʣʠʟ ʜʘʥʥʳʭ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʘʥʘ-
ʣʠʟʘ, ʵʢʦʥʦʤʠʢʦ-ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷ. ɼʣʷ ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʙʠʟʥʝʩʘ ʤʦʛʫʪ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʩʦʚʨʝʤʝʥʥʳʭ ʢʦʥʮʝʧʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢ-
ʪʠʚʥʦʩʪʴʶ ʙʠʟʥʝʩʘ, ʠʭ ʩʧʝʮʠʬʠʢʘ. ʇʦʢʘʟʘʥʦ ʩʦʩʪʦʷʥʠʝ ʩʦʚʨʝʤʝʥʥʦʡ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʈʦʩʩʠʡʩʢʦʡ 
ʌʝʜʝʨʘʮʠʠ ʩ ʫʯʝʪʦʤ ʧʨʠʤʝʥʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʢʦʥʮʝʧʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʩʪʨʦʠʪʝʣʴʥʦʛʦ 
ʙʠʟʥʝʩʘ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʠʟʥʝʩʘ, ʢʦʥʮʝʧʮʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩʘ, ʫʧʨʘʚʣʝʥʠʝ ʵʬʬʝʢ-
ʪʠʚʥʦʩʪʴʶ ʙʠʟʥʝʩʘ, ʩʪʨʦʠʪʝʣʴʥʘʷ ʦʪʨʘʩʣʴ, KPI, ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ. 
 

FEATURES OF BUSINESS EFFICIENCY MANAGEMENT IN THE CONSTRUCTION INDUSTRY 
 

Matichina Maria Mikhailovna 
 
Abstract: The article discusses the features of the development of modern concepts of business performance 
management and their specificity. The state of the modern construction industry of the Russian Federation is 
shown, taking into account the application of various concepts of management of the construction business 
efficiency. 
Key words: business efficiency, business efficiency concepts, business performance management, construc-
tion industry, KPIs, business processes. 
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ʙʳʪʴ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʢʦʨʨʝʣʷʮʠʦʥʥʳʡ ʘʥʘʣʠʟ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʩʚʷʟʝʡ ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʬʘʢʪʦʨʥʳʡ 
ʘʥʘʣʠʟ, ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ, ʢʣʘʩʪʝʨʥʳʡ ʘʥʘʣʠʟ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʩʝʛʤʝʥʪʦʚ ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʳʭ 
ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ.  

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʢʨʠʪʝʨʠʝʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʴ, ʢʦʥ-
ʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʣʶʙʦʡ ʩʠʩʪʝʤʳ, ʚ ʪʦʤ ʯʠʩʣʝ ï ʩʪʨʦʠʪʝʣʴʥʦʡ ʬʠʨʤʳ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʵʬʬʝʢʪʠʚ-
ʥʘʷ ʩʠʩʪʝʤʘ (ʬʠʨʤʘ) ʩʧʦʩʦʙʥʘ ʚʳʞʠʚʘʪʴ ʠ ʨʘʟʚʠʚʘʪʴʩʷ. 

ɿʘʯʘʩʪʫʶ ʪʝʨʤʠʥ çʵʬʬʝʢʪʠʚʥʦʩʪʴè ʠʩʧʦʣʴʟʫʶʪ ʢʘʢ ʩʠʥʦʥʠʤ ʪʝʨʤʠʥʘ çʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴè. ʆʜʥʘ-
ʢʦ ʚ ʩʪʘʥʜʘʨʪʘʭ ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʯʝʩʪʚʘ ʧʦʜ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴʶ (Effectiveness) ʧʦʥʠʤʘʝʪʩʷ ʩʪʝʧʝʥʴ ʜʦ-
ʩʪʠʞʝʥʠʷ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ, ʪ. ʝ. ʩʨʘʚʥʝʥʠʝ ʠʣʠ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʬʘʢʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʩ 
ʧʣʘʥʦʚʳʤʠ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦʜ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ (Efficiency) ʧʦʥʠʤʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ ʚʟʘʠʤʦʩʚʷʟʴ 
ʜʦʩʪʠʛʥʫʪʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʩ ʟʘʪʨʘʪʘʤʠ ʨʘʟʣʠʯʥʳʭ ʨʝʩʫʨʩʦʚ. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʚ ʩʘʤʦʤ ʘʨʭʘʠʯʥʦʤ ʩʤʳʩʣʝ ʧʦʜ ʤʦʜʝʣʴʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʥʠʤʘʶʪ ʩʦʦʪʥʦʰʝʥʠʝ 
ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʟʘʪʨʘʪ. ʊʦʛʜʘ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʢʘʞʜʦʤ ʩʣʫʯʘʝ ʚʥʷʪʥʦ 
ʦʧʨʝʜʝʣʷʪʴ ʩʘʤʠ ʪʝʨʤʠʥʳ çʟʘʪʨʘʪʳè ʠ çʨʝʟʫʣʴʪʘʪʳè ʠ ʥʘʭʦʜʠʪʴ ʩʧʦʩʦʙʳ ʠʭ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʦʠʟʤʝ-
ʨʝʥʠʷ ʚ ʢʘʯʝʩʪʚʝ ʦʮʝʥʢʠ ʩʪʝʧʝʥʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʢʣʘʩʩʠʯʝʩʢʦʡ ʠ ʥʝʦʢʣʘʩʩʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʪʝʦʨʠʡ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʛʣʘʚʥʦʡ 
ʮʝʣʴʶ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʠʙʳʣʠ. 

ʕʢʦʥʦʤʠʩʪʳ, ʧʨʠʜʝʨʞʠʚʘʶʱʠʝʩʷ ʪʝʦʨʠʠ ʫʩʪʦʡʯʠʚʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʠ ʚ ʢʘʯʝʩʪʚʝ ʛʣʘʚʥʦʡ 
ʮʝʣʠ ʚʳʜʚʠʛʘʶʪ ʦʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʚʥʦʚʝʩʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʨʦʮʝʩʩʝ ʝʛʦ ʨʘʟʚʠʪʠʷ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʪʨʦʠʪʝʣʴʥʳʝ ʢʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʫʶʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦ-
ʨʳʝ ʧʦʤʦʛʘʶʪ ʠʤ ʤʦʜʝʣʠʨʦʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʙʠʟʥʝʩʘ. ɺʝʩʴ ʢʦʤʧʣʝʢʩ ʜʘʥʥʳʭ, ʢʦʪʦʨʳʝ ʠʤʝʶʪʩʷ ʫ 
ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ, ʜʦʣʞʝʥ ʙʳʪʴ ʟʘʜʝʡʩʪʚʦʚʘʥ ʜʣʷ ʧʦʠʩʢʘ ʨʝʟʝʨʚʦʚ ʨʦʩʪʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝ-
ʩʘ, ʪʦ ʝʩʪʴ ʩʦʩʪʦʷʥʠʷ, ʢʦʛʜʘ ʢʦʤʧʘʥʠʷ ʪʨʘʪʠʪ ʤʝʥʴʰʝ ʨʝʩʫʨʩʦʚ ʠ ʧʦʣʫʯʘʝʪ ʙʦʣʝʝ ʞʝʣʘʪʝʣʴʥʳʡ ʨʝʟʫʣʴ-
ʪʘʪ.  

ʕʚʦʣʶʮʠʷ ʧʦʜʭʦʜʦʚ ʢ ʠʟʤʝʨʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩʘ ʧʨʦʠʩʭʦʜʠʣʘ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 
ʉʥʘʯʘʣʘ ʫʯʝʥʳʝ ʨʘʩʩʤʘʪʨʠʚʘʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʤʳʭ ʪʦʚʘʨʦʚ ʠ ʘʥʘʣʠʟʠʨʦʚʘʣʠ ʞʠʟʥʝʥʥʳʡ 
ʮʠʢʣ ʪʦʚʘʨʘ, ʟʘʪʝʤ ʫʧʦʨ ʩʪʘʣ ʫʜʝʣʷʪʴʩʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʫʝʤʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ, 
ʟʘʪʝʤ ʩʪʘʣʠ ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 
ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʙʠʟʥʝʩʘ ʩʦʩʪʦʠʪ ʥʝ ʩʪʦʣʴʢʦ ʚ ʪʦʤ, ʥʘʩʢʦʣʴʢʦ ʢʘʯʝʩʪʚʝʥʥʳʡ ʧʨʦʜʫʢʪ ʤʦʞʝʪ ʧʨʦʠʟʚʝʩʪʠ 
ʩʪʨʦʠʪʝʣʴʥʘʷ ʢʦʤʧʘʥʠʷʤ, ʥʦ ʚ ʪʦʤ, ʥʘʩʢʦʣʴʢʦ ʵʬʬʝʢʪʠʚʥʦ ʧʦʩʪʨʦʝʥ ʩʪʨʦʠʪʝʣʴʥʳʡ ʙʠʟʥʝʩ ʠ ʝʛʦ ʧʨʦ-
ʮʝʩʩʳ. ʊʘʢʞʝ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʘʥʘʣʠʟ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʩʨʘʚʥʝʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʧʦʟʠʮʠʡ ʩ ʜʝʷ-
ʪʝʣʴʥʦʩʪʴʶ ʜʨʫʛʠʭ ʘʥʘʣʦʛʠʯʥʳʭ ʢʦʤʧʘʥʠʡ. ʆʪʤʝʪʠʤ, ʯʪʦ ʢʦʥʢʫʨʝʥʮʠʷ ʤʦʪʠʚʠʨʫʝʪ ʢʦʤʧʘʥʠʠ ʢ ʨʘʟʚʠʪʠʶ, 
ʢ ʨʦʩʪʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʢ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. 

ʉʣʦʞʥʦʩʪʴ ʨʘʟʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʤʦʪʠʚʘʮʠʦʥʥʳʭ ʩʭʝʤ, ʦʩʥʦʚʘʥʥʳʭ ʥʘ KPI, ʢʘʢ ʜʣʷ ʨʫʢʦʚʦʜʷ-
ʱʠʭ ʜʦʣʞʥʦʩʪʝʡ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ (ʀʊʈ), ʪʘʢ ʠ ʜʣʷ ʦʙʩʣʫʞʠʚʘʶʱʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʷʚʣʷʝʪʩʷ ʥʝ-
ʧʨʦʩʪʦʡ ʟʘʜʘʯʝʡ. ʇʨʝʞʜʝ ʚʩʝʛʦ, ʧʦʪʦʤʫ, ʯʪʦ ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʟʘʯʘʩʪʫʶ ʩʣʦʞʥʦ ʦʧʠʩʘʪʴ ʢʦʣʠʯʝ-
ʩʪʚʝʥʥʦ. ʊʨʘʜʠʮʠʦʥʥʦ, ʧʝʨʝʯʝʥʴ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʩʦʪʨʫʜʥʠʢʦʚ ʦʧʨʝʜʝ-
ʣʷʣʩʷ ʥʘ ʦʩʥʦʚʝ ʤʠʩʩʠʠ ʠ ʚʠʜʝʥʠʷ ʢʦʤʧʘʥʠʠ, ʢʘʨʪʳ ʝʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ (ʩʠʩʪʝʤʳ ʩʙʘʣʘʥʩʠʨʦʚʘʥ-
ʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ). ɼʣʷ ʢʘʞʜʦʛʦ ʠʟ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʤʝʪʦʜʦʣʦʛʠʷ, ʧʦʟʚʦʣʷʶ-
ʱʘʷ ʧʨʦʚʝʩʪʠ ʦʮʠʬʨʦʚʢʫ ʢʘʯʝʩʪʚʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʙʦʪʳ ʩʦʪʨʫʜʥʠʢʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʜʝʣʘʝʤ ʚʳʚʦʜ, ʯʪʦ ʵʚʦʣʶʮʠʷ ʢʦʥʮʝʧʮʠʡ ʫʧʨʘʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʩʦʚʨʝ-
ʤʝʥʥʳʭ ʢʦʤʧʘʥʠʡ ʧʨʦʰʣʘ ʜʣʠʪʝʣʴʥʳʡ ʠʩʪʦʨʠʯʝʩʢʠʡ ʵʪʘʧ. ɺ ʨʘʙʦʪʝ ʙʳʣʠ ʨʘʩʩʤʦʪʨʝʥʳ ʪʘʢʠʝ ʢʦʥʮʝʧ-
ʮʠʠ ʢʘʢ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʧʨʦʮʝʩʩʥʳʡ ʧʦʜʭʦʜ, ʩʪʦʠʤʦʩʪʥʘʷ ʢʦʥʮʝʧʮʠʷ ʫʧʨʘʚʣʝʥʠʷ ʙʠʟʥʝ-
ʩʦʤ. ʬʦʨʤʠʨʦʚʘʥʠʝ ʫʧʨʘʚʣʷʶʱʝʛʦ ʦʨʛʘʥʘ ʚ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ʤʦʞʥʦ ʧʨʦʚʝʩʪʠ, ʧʨʠʤʝʥʷʷ ʩʣʝʜʫ-
ʶʱʠʝ ʤʝʪʦʜʳ: ʘʥʘʣʠʟ ʦʢʨʫʞʝʥʠʷ, ʨʘʥʞʠʨʦʚʘʥʠʝ ʩʪʝʡʢʭʦʣʜʝʨʦʚ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ 
ʬʫʥʢʮʠʡ ʤʝʞʜʫ ʮʝʥʪʨʦʤ ʠ ʙʠʟʥʝʩ-ʝʜʠʥʠʮʘʤʠ. ɹʘʣʘʥʩ ʤʝʞʜʫ ʫʧʨʘʚʣʷʝʤʦʩʪʴʶ, ʨʠʩʢʘʤʠ ʠ ʩʪʨʘʪʝʛʠʝʡ ï 
ʦʩʥʦʚʥʦʡ ʚʦʧʨʦʩ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʫʧʨʘʚʣʷʶʱʝʛʦ ʦʨʛʘʥʘ. ʈʠʩʢʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʥʘʧʨʘʚʣʝʥʠʷ ʤʦʞʥʦ 
ʦʧʨʝʜʝʣʷʪʴ, ʘʥʘʣʠʟʠʨʫʷ ʢʣʶʯʝʚʳʭ ʩʪʝʡʢʭʦʣʜʝʨʦʚ ʠ ʢʦʤʧʝʪʝʥʮʠʠ ʨʘʙʦʪʳ ʩ ʥʝʞʠʚʳʤʠ ʩʠʩʪʝʤʘʤʠ. ʋʯʝʪ 
ʚʩʝʭ ʬʘʢʪʦʨʦʚ ʠ ʨʠʩʢʦʚ ʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʩʧʦʩʦʙʝʥ ʦʢʘʟʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 
ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʦʝʢʪʦʤ. 
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ǧǬǰǱǧǱǲǵǧǭǬǟǪǧǦǟǵǧǾ ǮǯǧǰǡǭǤǬǧǾ 
ǭǠǸǤǫǧǯǭǡǺǴ ǠǪǟǢ Ǭǟ 
ǬǟǣǬǟǵǧǭǬǟǪǻǬǭǫ ǲǯǭǡǬǤ 

ǩȇȁȒȊȞ ǣǿȏțȞ ǰȄȏȂȄȄȁȌǿ 
ʇʨʝʧʦʜʘʚʘʪʝʣʴ-ʠʩʩʣʝʜʦʚʘʪʝʣʴ 

ʋʆ çɹʝʣʦʨʫʩʩʢʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʘʷ ʘʢʘʜʝʤʠʷè 
 

 
ʅʘ ʧʣʘʥʝʪʝ ɿʝʤʣʷ ʩʫʱʝʩʪʚʫʶʪ ʩʠʩʪʝʤʳ ʨʝʩʫʨʩʦʚ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʠ ʠʩʢʫʩʩʪʚʝʥʥʦʛʦ ʧʨʦʠʩʭʦʞʜʝ-

ʥʠʷ, ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʦʪʥʝʩʝʥʳ ʢ ʢʘʢʦʤʫ-ʣʠʙʦ ʛʦʩʫʜʘʨʩʪʚʫ. ʆʜʥʠ ʠʟ ʥʠʭ ʨʘʩʧʨʦʩʪʨʘʥʝʥʳ ʧʦ ʚʩʝʤʫ 
ʟʝʤʥʦʤʫ ʰʘʨʫ (ʘʪʤʦʩʬʝʨʘ, ʦʢʝʘʥʳ), ʜʨʫʛʠʝ ʣʦʢʘʣʠʟʫʶʪʩʷ ʚ ʢʦʥʢʨʝʪʥʳʭ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʛʨʘʥʠʮʘʭ 
(ɸʥʪʘʨʢʪʠʜʘ). ʆʙʱʠʤ ʩʚʦʡʩʪʚʦʤ ʜʣʷ ʵʪʠʭ ʦʙʲʝʢʪʦʚ ʷʚʣʷʝʪʩʷ ʠʭ ʩʧʦʩʦʙʥʦʩʪʴ ʧʦʜʜʝʨʞʠʚʘʪʴ ʫʩʪʦʡʯʠʚʳʝ 
ʫʩʣʦʚʠʷ ʞʠʟʥʠ ʥʘ ʧʣʘʥʝʪʝ. ʕʪʠ ʩʠʩʪʝʤʳ ʩʦʟʜʘʶʪ ʝʩʪʝʩʪʚʝʥʥʫʶ ʩʨʝʜʫ ʦʙʠʪʘʥʠʷ ʚʩʝʛʦ ʞʠʚʦʛʦ ʥʘ ɿʝʤʣʝ. 
ɺ ʟʘʨʫʙʝʞʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ ʜʘʥʥʳʭ ʩʠʩʪʝʤ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʝʨʤʠʥ global commons. ʅʘʤʠ 
ʧʨʝʜʣʘʛʘʝʪʩʷ ʘʚʪʦʨʩʢʠʡ ʪʝʨʤʠʥ ï ʦʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ ï ʩʠʩʪʝʤʳ ʨʝʩʫʨʩʦʚ ʝʩʪʝʩʪʚʝʥʥʦʛʦ ʠ ʠʩʢʫʩ-
ʩʪʚʝʥʥʦʛʦ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ, ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠ ʛʣʦʙʘʣʴʥʦʛʦ ʫʨʦʚʥʷ, ʠʤʝʶʱʠʝ ʩʨʝʜʦ-
ʦʙʨʘʟʫʶʱʝʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʯʝʣʦʚʝʯʝʩʪʚʘ. ɺʘʞʥʦ ʨʘʟʣʠʯʘʪʴ ʦʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ ʠ ʛʣʦʙʘʣʴʥʳʝ ʦʙʱʝ-
ʩʪʚʝʥʥʳʝ ʙʣʘʛʘ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʜʚʘ ʩʦʚʝʨʰʝʥʥʦ ʨʘʟʥʳʭ ʪʠʧʘ ʙʣʘʛ, ʠ ʟʘʯʘʩʪʫʶ ʚ ʣʠʪʝʨʘʪʫʨʝ ʵʪʠ ʧʦʥʷʪʠʷ 
ʦʪʦʞʜʝʩʪʚʣʷʶʪʩʷ. ʅʘʤʠ ʦʙʦʩʥʦʚʳʚʘʝʪʩʷ ʦʪʥʝʩʝʥʠʝ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ʢ ʢʘʪʝʛʦʨʠʠ ʛʣʦʙʘʣʴʥʳʭ ʨʝʩʫʨ-
ʩʦʚ ʦʙʱʝʛʦ ʜʦʩʪʫʧʘ (global common-pool resources ï GCPR). GCPR ï ʦʛʨʘʥʠʯʝʥʥʳʝ ʧʨʠʨʦʜʥʳʝ ʙʣʘʛʘ, 
ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝʩʷ ʢʦʥʢʫʨʝʥʪʥʦʩʪʴʶ ʠ ʥʝʠʩʢʣʶʯʘʝʤʦʩʪʴʶ ʚ ʧʦʪʨʝʙʣʝʥʠʠ, ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʜʦ-
ʩʪʫʧʥʳʝ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. 

ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʪʠʧʘ ʙʣʘʛʘ ʩʦʩʨʝʜʦʪʘʯʠʚʘʝʪʩʷ ʚʦʢʨʫʛ ʩʚʦʡʩʪʚ ʠʩʢʣʶʯʘʝ-
ʤʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʂʦʛʜʘ ʧʦʪʨʝʙʣʝʥʠʝ ʙʣʘʛ ʠʣʠ ʪʦʚʘʨʦʚ ʯʝʣʦʚʝʢʦʤ ʧʨʠʚʦʜʠʪ ʢ ʩʦʢʨʘʱʝʥʠʶ ʧʦ-
ʪʨʝʙʣʝʥʠʷ ʜʣʷ ʜʨʫʛʠʭ, ʪʦ ʝʩʪʴ ʠʩʪʦʱʝʥʠʶ, ʪʦʛʜʘ ʙʣʘʛʦ ʷʚʣʷʝʪʩʷ ʢʦʥʢʫʨʝʥʪʥʳʤ ʚ ʧʦʪʨʝʙʣʝʥʠʠ.  

ʂʘʪʝʛʦʨʠʝʡ ʙʣʘʛ, ʩʦʨʘʟʤʝʨʥʳʭ ʦʙʱʝʤʠʨʦʚʳʤ ʙʣʘʛʘʤ, ʷʚʣʷʝʪʩʷ ʢʘʪʝʛʦʨʠʷ çʨʝʩʫʨʩʳ ʦʙʱʝʛʦ ʜʦ-

ʩʪʫʧʘè, [1, c. 117; 2, ʩ. 19]: çʈʝʩʫʨʩʳ ʦʙʱʝʛʦ ʜʦʩʪʫʧʘ ï ʠʟʚʣʝʢʘʝʤʳʝ ʨʝʩʫʨʩʳ, ʫʧʨʘʚʣʷʝʤʳʝ ʨʝʞʠʤʦʤ 

ɹʦʦʧʫʙʯʡʸ: ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʫʭʫʜʰʝʥʠʝʤ ʠʭ ʢʘʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢ-
ʪʝʨʠʩʪʠʢ, ʯʪʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʩʚʷʟʳʚʘʶʪ ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʵʪʠ ʙʣʘʛʘ. ʀʥʩʪʠʪʫ-
ʮʠʦʥʘʣʠʟʘʮʠʷ ʧʨʠʩʚʦʝʥʠʷ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ʩʧʦʩʦʙʩʪʚʫʝʪ ʠʭ ʩʦʭʨʘʥʝʥʠʥʠʶ ʜʣʷ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ 
ʢʘʢ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ, ʪʘʢ ʠ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʧʨʠʩʚʦʝʥʠʝ, ʦʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ, ʛʣʦʙʘʣʴʥʳʝ ʦʙʱʝʩʪʚʝʥʥʳʝ ʙʣʘʛʘ. 
 

INSTITUTIOLIZATION OF GLOBAL COMMONS APROPRIATION AT SUPRANATIONAL LEVEL 
 

Kivulya Daria Sergeevna 
 
Abstract: The use of global commons is accompanied by a deterioration in their quality characteristics, which 
in economic theory is associated with the lack of ownership of these commons. The institutionalization of the 
appropriation of global commons contributes to their preservation for future generations both at the national 
and supranational levels. 
Key words: apropriation, global commons, global public goods. 
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ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʧʨʠ ʢʦʪʦʨʦʤ ʶʨʠʜʠʯʝʩʢʠ ʦʧʨʝʜʝʣʝʥʥʘʷ ʛʨʫʧʧʘ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʵʬʬʝʢ-
ʪʠʚʥʦ ʠʩʢʣʶʯʝʥʘ ʠʟ ʧʦʪʨʝʙʣʝʥʠʷ ʨʝʩʫʨʩʘè. ʆʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ ʩʫʱʝʩʪʚʫʶʪ ʚ ʦʛʨʘʥʠʯʝʥʥʦʤ ʢʦʣʠʯʝ-
ʩʪʚʝ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʥʠ ʢʦʥʢʫʨʝʥʪʥʳʝ ʚ ʧʦʪʨʝʙʣʝʥʠʠ. ʂʣʶʯʝʚʘʷ ʧʨʦʙʣʝʤʘ ʟʜʝʩʴ ʥʘʭʦʜʠʪʩʷ ʚ ʧʦʥʷ-
ʪʠʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʢʣʶʯʝʥʠʷ ʛʨʫʧʧʳ ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ɺ ʘʥʪʨʦʧʦʮʝʥʪʨʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ ʦʙʱʝʤʠʨʦʚʳʭ 
ʙʣʘʛ ʛʨʫʧʧʘ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ï ʯʝʣʦʚʝʯʝʩʪʚʦ. ʆʩʦʙʝʥʥʦʩʪʠ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ʪʘʢʦʚʳ, ʯʪʦ ʥʝʚʦʟʤʦʞʥʦ 
ʵʬʬʝʢʪʠʚʥʦ ʠʩʢʣʶʯʘʪʴ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠʟ ʜʦʩʪʫʧʘ ʢ GCPR. ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʨʘʥʝʝ, ʜʦʩʪʫʧʥʦʩʪʴ ʵʪʠʭ 
ʙʣʘʛ ʧʦ ʚʩʝʤʫ ʤʠʨʫ ʜʝʣʘʝʪ ʧʨʦʮʝʩʩ ʠʩʢʣʶʯʝʥʠʝ ʚʳʩʦʢʦ ʟʘʪʨʘʪʥʳʤ. ʇʦʜ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʠʩʢʣʶʯʝʥʠʷ 
ʧʦʥʠʤʘʝʪʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʠʩʢʣʶʯʝʥʠʝ ʠ ʚʳʛʦʜ ʦʪ ʵʪʠʭ ʤʝʨʦʧʨʠʷʪʠʡ. ʅʘʧʨʠʤʝʨ, ʜʦʩʪʫʧ ʢ 
ʧʘʩʪʙʠʱʫ ʤʦʞʝʪ ʙʳʪʴ ʦʛʨʘʥʠʯʝʥ ʟʘʙʦʨʦʤ, ʚ ʩʣʫʯʘʝ ʩ ʦʙʱʝʤʠʨʦʚʳʤʠ ʙʣʘʛʘʤʠ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʚʦʟʤʦʞ-
ʥʳ ʣʠʰʴ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ. 

ʉʫʱʝʩʪʚʦʚʘʥʠʝ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ï ʦʙʲʝʢʪʠʚʥʘʷ ʨʝʘʣʴʥʦʩʪʴ. ʆʜʥʘʢʦ ʩʦʚʨʝʤʝʥʥʳʡ ʫʨʦʚʝʥʴ 
ʨʘʟʚʠʪʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʳʭ ʩʠʣ ʜʦʩʪʠʛ ʤʘʩʰʪʘʙʦʚ, ʥʝʩʦʧʦʩʪʘʚʠʤʳʭ ʩ ʫʨʦʚʥʝʤ, ʜʘʪʠʨʦʚʘʥʥʳʤ ʧʨʝʜ-
ʩʪʘʚʣʝʥʠʷʤʠ ʦ ʙʝʟʚʦʟʤʝʟʜʥʦʩʪʠ ʧʨʠʩʚʦʝʥʠʷ ʦʙʦʟʥʘʯʝʥʥʳʭ ʙʣʘʛ. 

ʈʝʟʫʣʴʪʘʪʦʤ ʧʨʠʩʚʦʝʥʠʷ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ, ʥʝ ʧʦʣʫʯʠʚʰʝʛʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ ʦʬʦʨʤʣʝʥʠʷ, 
ʩʪʘʣʦ ʪʦ, ʯʪʦ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʵʪʠʭ çʥʝʵʢʦʥʦʤʠʯʝʩʢʠʭè ʙʣʘʛ ʧʨʝʩʪʘʣʠ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʠʭ 
ʧʝʨʚʦʟʜʘʥʥʦʤʫ ʩʦʩʪʦʷʥʠʶ. ʍʠʤʠʯʝʩʢʠʡ ʩʦʩʪʘʚ ʘʪʤʦʩʬʝʨʳ, ʙʠʦʨʘʟʥʦʦʙʨʘʟʠʝ ʦʢʝʘʥʦʚ, ʯʠʩʪʦʪʘ ʢʦʩʤʠ-
ʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ (ʦʢʦʣʦʟʝʤʥʘʷ ʦʨʙʠʪʘ) ʠʩʧʳʪʳʚʘʶʪ ʥʘ ʩʝʙʝ ʘʥʪʨʦʧʦʛʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʚʦ ʚʩʝʤ 
ʝʛʦ ʤʥʦʛʦʦʙʨʘʟʠʠ. ʊʝʤ ʩʘʤʳʤ ʜʘʨʦʚʳʝ ʙʣʘʛʘ, ʠʭ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʪʘʥʦʚʷʪʩʷ ʨʝʜʢʠʤʠ ʠ 
ʧʝʨʝʭʦʜʷʪ ʚ ʢʣʘʩʩ ʦʛʨʘʥʠʯʝʥʥʳʭ, ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʙʣʘʛ. 

ɺ. ʈʳʤʢʝʚʠʯ [3, ʩ. 5] ʨʘʟʣʠʯʘʝʪ ʧʨʠʩʚʦʝʥʠʝ ʚ ʰʠʨʦʢʦʤ ʠ ʫʟʢʦʤ ʩʤʳʩʣʘʭ. ʇʨʠʩʚʦʝʥʠʝ ʚ ʰʠʨʦʢʦʤ 
ʩʤʳʩʣʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʯʝʣʦʚʝʢʘ ʩ ʧʨʠʨʦʜʦʡ. ʆʥʦ ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʧʨʠʩʚʦʝʥʠʝ ʚ ʧʨʦʮʝʩ-
ʩʝ ʪʨʫʜʘ (ʧʨʦʠʟʚʦʜʩʪʚʘ) ʧʨʦʜʫʢʪʦʚ ʧʨʠʨʦʜʳ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚʩʷʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʝʩʪʴ ʧʨʠʩʚʦʝʥʠʝ 
ʧʨʦʜʫʢʪʦʚ ʧʨʠʨʦʜʳ. 

ʇʨʠʩʚʦʝʥʠʝ ʚ ʫʟʢʦʤ ʩʤʳʩʣʝ ʝʩʪʴ ʧʨʦʮʝʩʩ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʜʘʥʥʳʤ ʩʫʙʲʝʢʪʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ 
ʦʪʥʦʰʝʥʠʡ ʜʘʥʥʳʭ ʫʩʣʦʚʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʘʤʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʢ ʪʘʢʦʚʦʡ ʠ ʝʝ ʨʝʟʫʣʴʪʘʪʦʚ. ʉʣʝʜʦʚʘ-
ʪʝʣʴʥʦ, ʦʥʦ ʦʪʨʘʞʘʝʪ ʧʨʠʩʚʦʝʥʠʝ ʙʣʘʛ ʥʝ ʫ ʧʨʠʨʦʜʳ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ, ʘ ʚʥʫʪʨʠ ʦʙʱʝʩʪʚʘ. 

ɺ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʩʫʙʲʝʢʪʦʤ ʧʨʠʩʚʦʝʥʠʷ ʚʳʩʪʫʧʘʝʪ ʯʝʣʦʚʝʢ ʢʘʢ ʚʩʝ ʯʝʣʦʚʝʯʝʩʪʚʦ. ɺʦ ʚʪʦʨʦʤ 
ʩʫʙʲʝʢʪʘʤʠ ʚʳʩʪʫʧʘʶʪ ʢʘʢ ʦʪʜʝʣʴʥʳʝ ʯʣʝʥʳ ʦʙʱʝʩʪʚʘ, ʪʘʢ ʠ ʦʙʱʝʩʪʚʦ ʚ ʮʝʣʦʤ. ʆʪʥʦʰʝʥʠʷ ʧʨʠʩʚʦʝ-
ʥʠʷ-ʦʪʯʫʞʜʝʥʠʷ ʧʨʦʷʚʣʷʶʪʩʷ ʯʝʨʝʟ ʦʙʤʝʥ. 

ʉʦʙʩʪʚʝʥʥʦʩʪʴ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʤʳʩʣʝ ʩʣʦʚʘ ï ʦʙʲʝʢʪʠʚʥʦ ʩʢʣʘʜʳʚʘʶʱʠʝʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʝ 
ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʣʶʜʴʤʠ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʦʙʤʝʥʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ, ʚ ʢʦʪʦʨʳʭ 
ʨʝʘʣʠʟʫʝʪʩʷ ʧʨʠʩʚʦʝʥʠʝ ʪʝʭ ʠʣʠ ʠʥʳʭ ʙʣʘʛ. 

ʖ. ʍʘʫʩʪʦʚ [4, ʩ. 108] ʚr ʜʝʣʷʝʪ ʙʠʦʣʦʛʠʯʝʩʢʦʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ. ɹʠʦʣʦʛʠʯʝʩʢʦʝ ʧʨʠ-
ʩʚʦʝʥʠʝ ʚʦʟʥʠʢʘʝʪ ʚʦ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷʭ ʯʝʣʦʚʝʢʘ ʩ ʧʨʠʨʦʜʦʡ. ɺ ʢʘʯʝʩʪʚʝ ʩʫʙʲʝʢʪʘ ʧʨʠʩʚʦʝʥʠʷ ʟʜʝʩʴ 
ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʯʝʣʦʚʝʯʝʩʪʚʦ ʚ ʮʝʣʦʤ. ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ ʦʪʨʘʞʘʝʪ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ 
ʣʶʜʴʤʠ ʢʘʢ ʩʫʙʲʝʢʪʘʤʠ ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʚʥʫʪʨʠ ʦʙʱʝʩʪʚʘ. ʅʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ 
ʫʨʦʚʥʝ ʪʘʢʞʝ ʚʦʟʥʠʢʘʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ. 

ʉʫʱʥʦʩʪʴ ʦʪʥʦʰʝʥʠʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʩʦʩʪʘʚʣʷʶʪ ʦʪʥʦʰʝʥʠʷ ʧʨʠʩʚʦʝʥʠʷ-ʦʪʯʫʞʜʝʥʠʷ. ʕʪʠ ʫʩʪʦʡ-
ʯʠʚʳʝ, ʧʦʚʪʦʨʷʶʱʠʝʩʷ ʦʪʥʦʰʝʥʠʷ ʧʨʠʜʘʶʪ ʮʝʣʦʩʪʥʦʩʪʴ ʠ ʩʠʩʪʝʤʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤ ʦʪʥʦʰʝʥʠ-
ʷʤ. 

ʀʟʚʝʩʪʥʦ, ʯʪʦ ʠ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʥʘ ʙʣʘʛʘ ʠʣʠ ʨʝʩʫʨʩʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 
ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ ʚ ʙʫʜʫʱʝʤ, ʚʦʟʥʠʢʘʝʪ ʣʠʰʴ, ʢʦʛʜʘ ʨʝʯʴ ʠʜʝʪ ʦʙ ʦʛʨʘʥʠʯʝʥʥʳʭ, ʪ.ʝ. ʵʢʦʥʦʤʠʯʝ-
ʩʢʠʭ ʙʣʘʛʘʭ. ɽʩʣʠ ʞʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʙʣʘʛʘ ʥʝ ʥʘʭʦʜʷʪʩʷ ʚ ʯʴʝʡ-ʣʠʙʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠʭ ʦʪʥʦʩʷʪ ʢ ʛʣʦ-
ʙʘʣʴʥʳʤ ʨʝʩʫʨʩʘʤ ʦʙʱʝʛʦ ʜʦʩʪʫʧʘ (GCPR). ʆʯʝʚʠʜʥʦ, ʯʪʦ ʧʨʦʙʣʝʤʳ ʩʚʝʨʭʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʱʝʤʠʨʦ-
ʚʳʭ ʙʣʘʛ ʚʦʟʥʠʢʘʶʪ ʠʟ-ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʦʡ ʩʧʝʮʠʬʠʢʘʮʠʠ ʦʙʲʝʢʪʦʚ, ʩʫʙʲʝʢʪʦʚ, ʠʭ ʧʨʘʚ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ 
(ʨʘʟʤʳʚʘʥʠʷ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ).  

ʆʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ, ʢʘʢ ʩʠʩʪʝʤʳ ʨʝʩʫʨʩʦʚ, ʥʝ ʤʦʛʫ ʙʳʪʴ ʧʦʣʥʦʩʪʴʶ ʧʨʠʩʚʦʝʥʳ ʢʘʢʠʤ-ʣʠʙʦ ʛʦʩ-
ʫʜʘʨʩʪʚʦʤ, ʦʜʥʘʢʦ, ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʛʦʩʫʜʘʨʩʪʚʘ, ʪʘʢ ʠʣʠ ʠʥʘʯʝ, ʠʩʧʦʣʴʟʫʶʪ ʵʪʠ ʨʝʩʫʨʩʳ ʚ ʭʦʜʝ ʩʚʦʝʡ 
ʩʦʙʩʪʚʝʥʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʝʤ ʩʘʤʳʤ ʧʨʠʩʚʘʠʚʘʷ ʠʭ ʵʣʝʤʝʥʪʳ. 

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ʧʨʦʠʩʭʦʜʠʪ ʢʘʢ ʙʠʦʣʦʛʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ, ʪʘʢ ʠ ʵʢʦʥʦ-
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ʤʠʯʝʩʢʦʝ. ʆʜʥʘʢʦ, ʜʣʷ ʥʘʩ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ, ʧʦʩʢʦʣʴʢʫ ʥʘʨʘʩʪʘʶʱʠʝ 
ʪʝʤʧʳ ʧʨʠʩʚʦʝʥʠʷ GCPR ʚ ʧʨʦʮʝʩʩʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʤʝʥʴʰʘʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʙʫʜʫʱʠʭ 
ʧʦʢʦʣʝʥʠʡ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦʩʪʝʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʦʟʥʠʢʘʶʪ ʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ 
ʣʶʜʴʤʠ ʢʘʢ ʩʫʙʲʝʢʪʘʤʠ ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ (ʧʦʢʦʣʝʥʠʝ ʥʘʩʪʦʷʱʝʛʦ ʠ ʧʦʢʦʣʝʥʠʝ ʙʫʜʫʱʝʛʦ), ʩʫʱʝʩʪʚʫʶ-
ʠɦʝ ʚʥʫʪʨʠ ʦʙʱʝʩʪʚʘ ʅʘʤʠ ʨʘʟʨʘʙʦʪʘʥʦ ʘʚʪʦʨʩʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ï ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ GCPR ï 
ʧʨʠʩʚʦʝʥʠʝ ʵʣʝʤʝʥʪʦʚ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ ʚ ʭʦʜʝ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʢʦʣʝʥʠʷ ʥʘʩʪʦʷʱʝʛʦ. 
ʈʘʥʝʝ ʥʘʤʠ ʙʳʣʦ ʦʙʦʩʥʦʚʘʥʦ, ʯʪʦ GCPR ʦʛʨʘʥʠʯʝʥʳ ʠ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦ-
ʩʪʠ ʫʚʝʣʠʯʠʚʘʝʪʩʷ, ʯʪʦ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʧʦʣʥʦʤʫ ʠʩʯʝʨʧʘʥʠʶ ʚ ʦʪʩʫʪʩʪʚʠʠ ʩʦʙ-
ʩʪʚʝʥʥʦʩʪʠ ʥʘ ʥʠʭ. ʀʤʝʥʥʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ, ʢʦʪʦʨʦʝ ʧʨʦʠʩʭʦʜʠʪ ʢʘʢ ʥʘ 
ʩʪʘʜʠʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʪʘʢ ʠ ʧʨʠ ʠʭ ʧʦʪʨʝʙʣʝʥʠʠ, ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʚʥʝʰʥʠʤʠ ʵʬʬʝʢʪʘ-
ʤʠ. 

ʉʦʙʩʪʚʝʥʥʦʩʪʴ ʥʘ ʦʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ ʷʚʣʷʝʪʩʷ ʠʥʩʪʨʫʤʝʥʪʦʤ ʧʦʣʠʪʠʢʠ ʧʦ ʠʭ ʩʦʭʨʘʥʝʥʠʶ ʜʣʷ 
ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ. ʉʧʝʮʠʬʠʢʘʮʠʷ ʧʨʘʚ, ʘ ʟʥʘʯʠʪ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ ʧʦ ʩʦʭʨʘʥʝʥʠʶ ʨʝʩʫʨʩʘ, ʩʧʦʩʦʙʩʪʚʫ-
ʝʪ ʠʥʪʝʨʥʘʣʠʟʘʮʠʠ ʚʥʝʰʥʠʭ ʵʬʬʝʢʪʦʚ. 

ʉ ʧʦʟʠʮʠʠ ʘʚʪʦʨʦʚ ʦʧʨʝʜʝʣʝʥʠʷ ʦʙʱʝʤʠʨʦʚʳʭ ʙʣʘʛ, ʧʨʠʚʝʜʝʥʥʦʛʦ ʚ ʦʢʩʬʦʨʜʩʢʦʤ ʩʣʦʚʘʨʝ, ʠʩ-
ʩʣʝʜʫʝʤʳʝ ʙʣʘʛʘ ʦʪʥʦʩʷʪʩʷ ʢ ʨʝʞʠʤʫ ʦʪʩʫʪʩʪʚʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʥʠʭ ʠʣʠ çʥʝ ʩʦʙʩʪʚʝʥʥʦʩʪʴè. ʆʜʥʘ-
ʢʦ ʤʠʨʦʚʦʡ ʦʙʱʝʩʪʚʝʥʥʦʩʪʴʶ ʧʨʠʥʠʤʘʶʪʩʷ ʤʝʨʳ ʧʦ ʟʘʱʠʪʝ GCPR ʦʪ ʩʚʝʨʭʠʩʧʦʣʴʟʦʚʘʥʠʷ, ʧʫʪʝʤ ʫʩʪʘ-
ʥʦʚʣʝʥʠʷ ʨʝʞʠʤʦʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʩʧʝʮʠʬʠʢʘʮʠʠ ʧʨʘʚ. ʂʨʦʤʝ ʪʦʛʦ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʢʦʪʦʨʳʭ GCPR 
ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝ ʜʦʩʪʫʧʥʦ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʧʦʣʴʟʦʚʘʪʝʣʝʡ, ʚ ʩʠʣʫ ʚʳʩʦʢʠʭ ʠʟʜʝʨʞʝʢ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 
(ʢʦʩʤʦʩ, ɸʥʪʘʨʢʪʠʜʘ) ʠ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʧʨʘʚʦʤ (ʚʩʝ 
GCPR). 

ʂ ʪʦʤʫ ʞʝ, ʠʩʯʝʨʧʘʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʨʝʩʫʨʩʦʚ ʧʦʜʪʘʣʢʠʚʘʝʪ ʩʪʨʘʥʳ ʢ ʧʨʠʚʘʪʠʟʘʮʠʠ ʨʘʥʝʝ ʥʝ ʧʨʠ-
ʩʚʦʝʥʥʳʭ ʧʨʠʨʦʜʥʳʭ ʙʣʘʛ, ʧʨʠ ʧʦʤʦʱʠ ʪʦʛʦ ʞʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʘʚʘ (ʉʝʚʝʨʥʳʡ ʣʝʜʦʚʠʪʳʡ ʦʢʝʘʥ). 
ɼʨʫʛʠʤ ʧʨʠʤʝʨʦʤ ʧʨʠʚʘʪʠʟʘʮʠʠ ʩʣʫʞʠʪ 200 ʤʠʣʴʥʘʷ ʠʩʢʣʶʯʠʪʝʣʴʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʟʦʥʘ (ʀʕɿ) ï ʧʨʠ-
ʙʨʝʞʥʘʷ ʤʦʨʩʢʘʷ ʪʝʨʨʠʪʦʨʠʷ ʧʦʜ ʩʫʚʝʨʝʥʠʪʝʪʦʤ ʛʦʩʫʜʘʨʩʪʚʘ. ɼʘʥʥʘʷ ʟʦʥʘ ʷʚʣʷʝʪʩʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʠ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʜʣʷ ʜʨʫʛʠʭ ʩʪʨʘʥ, ʦʩʪʘʚʘʷʩʴ ʧʨʠ ʵʪʦʤ ʯʘ-
ʩʪʴʶ ʤʠʨʦʚʦʛʦ ʦʢʝʘʥʘ. 

ʇʨʘʚʦ ʫʪʚʝʨʞʜʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʥʦʨʤʳ ʧʦʚʝʜʝʥʠʷ ʥʘʠʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʳʝ ʠ ʫʩʪʦʡʯʠʚʦ ʟʘʢʨʝʧʠʚ-

ʰʠʝʩʷ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ ʩʦʟʥʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʦʪʥʦʰʝʥʠʷ [5, ʩ. 17; 6, ʩ. 21]. ʅʘ ʦʩʥʦʚʘʥʠʠ ʯʝʛʦ ʥʘ 
ʧʝʨʩʧʝʢʪʠʚʫ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʧʨʘʚʠʣʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʜʣʷ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʢʘʢ 
ʧʨʝʜʧʦʩʳʣʢʘ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ. ʀʣʠ ʜʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʩʦʟʜʘʝʪʩʷ ʧʨʘʚʦʚʦʝ ʧʦʣʝ [7, ʩ. 
33]. ʅʘ ʵʪʦʡ ʦʩʥʦʚʝ ʬʦʨʤʠʨʦʚʘʣʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʧʦʥʠʤʘʥʠʶ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʦʙʱʝʤʠʨʦ-
ʚʳʝ ʙʣʘʛʘ. 

ʆʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ, ʜʘʶʱʠʤ ʙʘʟʦʚʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʠʥʩʪʠʪʫʪʝ ʧʨʘʚʘ ʚ ʮʝʣʦʤ, ʠ ʧʨʘʚʘ 
ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʯʘʩʪʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ ʨʠʤʩʢʦʝ ʧʨʘʚʦ. ɺ ʨʠʤʩʢʦʤ ʧʨʘʚʝ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʧʨʝʜʝʣʷʣʠʩʴ ʧʦ 
ʦʪʥʦʰʝʥʠʶ ʢ ʚʝʱʘʤ. ɿʜʝʩʴ ʚʳʜʝʣʷʶʪ ʩʨʝʜʠ ʧʨʦʯʠʭ ʚʝʱʥʳʝ ʧʨʘʚʘ (ʧʨʘʚʘ ʥʘ ʚʝʱʠ). ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ 
ʧʨʠʚʦʜʠʪʩʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚʝʱʝʡ. ʆʙʱʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʧʦ ʤʥʝʥʠʶ ʨʠʤʩʢʠʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʚʦʟʥʠ-
ʢʘʣʘ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʨʠ ʧʦʣʫʯʝʥʠʠ ʚ ʥʘʩʣʝʜʩʪʚʦ ʥʝʜʝʣʠʤʦʡ ʚʝʱʠ ʠʣʠ ʧʦʩʨʝʜʩʪʚʦʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-
ʛʦ ʦʪʯʫʞʜʝʥʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʜʨʫʛʠʭ ʩʪʨʘʥ ʠ ʥʘʨʦʜʦʚ.  

ʆʙʱʝʝ ʥʘʩʣʝʜʠʝ ʯʝʣʦʚʝʯʝʩʪʚʘ ï CHM (Common Heritage of Mankind) ï ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʠʥʮʠʧʦʚ ʠ 
ʥʦʨʤ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʦʩʥʦʚʳ ʧʨʘʚʦʚʦʛʦ ʨʝʞʠʤʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʩʪʨʘʥʩʪʚ ʠ ʨʝʩʫʨʩʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ 
ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ [8, ʩ. 190]. 

ɺʦʟʥʠʢʥʦʚʝʥʠʝ CHM ʦʙʫʩʣʦʚʣʝʥʦ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʟʘʢʨʝʧʣʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʩʪʘʪʫʩʘ ʦʙʲʝʢʪʦʚ, 
ʥʘʭʦʜʷʱʠʭʩʷ ʚʥʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʶʨʠʩʜʠʢʮʠʠ ʢʘʢʦʛʦ-ʣʠʙʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʠʥʩʪʨʫʤʝʥ-
ʪʦʚ ʧʨʝʦʜʦʣʝʥʠʷ TOC. 

ʂʦʥʮʝʧʮʠʷ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʨʷʜʘ ʩʦʚʨʝ-
ʤʝʥʥʳʭ ʦʪʨʘʩʣʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʘʚʘ, ʧʦʩʢʦʣʴʢʫ ʧʨʠʥʮʠʧʳ ʜʘʥʥʦʡ ʢʦʥʮʝʧʮʠʠ ʥʘʰʣʠ ʦʪʨʘʞʝʥʠʝ ʚ 
ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʜʦʛʦʚʦʨʘʭ. ʂ ʦʪʨʘʩʣʷʤ ʤʝʞ-
ʜʫʥʘʨʦʜʥʦʛʦ ʧʨʘʚʘ, ʢʦʪʦʨʳʝ ʩʚʷʟʘʥʳ ʩ ʢʦʥʮʝʧʮʠʝʡ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ, ʦʪʥʦʩʷʪ: ʤʦʨʩʢʦʝ 
ʧʨʘʚʦ, ʚʦʟʜʫʰʥʦʝ ʧʨʘʚʦ, ʢʦʩʤʠʯʝʩʢʦʝ ʧʨʘʚʦ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʝ ʧʨʘʚʦ. 



16 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʉʦʛʣʘʩʥʦ ʂʦʥʚʝʥʮʠʠ ʆʆʅ ʧʦ ʤʦʨʩʢʦʤʫ ʧʨʘʚʫ 1982 ʛʦʜʘ, ʨʘʡʦʥ ʤʦʨʩʢʦʛʦ ʜʥʘ ʟʘ ʧʨʝʜʝʣʘʤʠ ʥʘʮʠ-
ʦʥʘʣʴʥʦʡ ʶʨʠʩʜʠʢʮʠʠ ʧʨʠʙʨʝʞʥʳʭ ʛʦʩʫʜʘʨʩʪʚ ʦʙʦʟʥʘʯʝʥ ʢʘʢ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʨʘʡʦʥ ʤʦʨʩʢʦʛʦ ʜʥʘ ʠ 
ʷʚʣʷʝʪʩʷ ʦʙʱʠʤ ʥʘʩʣʝʜʠʝʤ ʯʝʣʦʚʝʯʝʩʪʚʘ. ɹʣʘʛʦʜʘʨʷ ʨʘʟʚʠʪʠʶ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ ʧʦ-
ʩʣʝʜʥʠʭ ʜʝʩʷʪʠʣʝʪʠʡ ʯʝʣʦʚʝʯʝʩʪʚʦ ʧʦʣʫʯʠʣʦ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʠʟʚʦʜʠʪʴ ʚ ʧʨʦʤʳʰʣʝʥʥʳʭ ʤʘʩʰʪʘʙʘʭ 
ʨʘʟʚʝʜʢʫ ʠ ʨʘʟʨʘʙʦʪʢʫ ʤʠʥʝʨʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʤʦʨʩʢʦʛʦ ʜʥʘ. ɸʢʪʫʘʣʴʥʦʩʪʴ ʠʟʫʯʝʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʠ 
ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʨʘʟʚʝʜʢʝ ʠ ʨʘʟʨʘʙʦʪʢʝ ʨʝʩʫʨʩʦʚ ʤʝʞʜʫʥʘʨʦʜ-
ʥʦʛʦ ʨʘʡʦʥʘ ʤʦʨʩʢʦʛʦ ʜʥʘ ʦʙʫʩʣʦʚʣʝʥʘ ʚʦʟʨʦʩʰʝʡ ʥʘʛʨʫʟʢʦʡ ʥʘ ʤʥʦʛʠʝ ʥʘʟʝʤʥʳʝ ʤʝʩʪʦʨʦʞʜʝʥʠʷ ʤʝ-
ʪʘʣʣʠʯʝʩʢʠʭ ʨʫʜ, ʧʦʩʪʦʷʥʥʦ ʚʦʟʨʘʩʪʘʶʱʠʤʠ ʪʝʤʧʘʤʠ ʧʦʪʨʝʙʣʝʥʠʷ ʫʛʣʝʚʦʜʦʨʦʜʦʚ ʠ ʜʨʫʛʠʭ ʧʨʠʨʦʜʥʳʭ 
ʨʝʩʫʨʩʦʚ [9, ʩ. 54]. 

ʂʦʥʮʝʧʮʠʷ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ ʥʘʰʣʘ ʦʪʨʘʞʝʥʠʝ ʚ ʧʨʘʚʦʚʦʤ ʨʝʞʠʤʝ ʤʝʞʜʫʥʘʨʦʜ-
ʥʳʭ ʚʦʟʜʫʰʥʳʭ ʧʨʦʩʪʨʘʥʩʪʚ. ʆʛʨʘʥʠʯʝʥʥʦʩʪʴ ʩʧʝʢʪʨʘ ʨʘʜʠʦʯʘʩʪʦʪ ʠ ʚʳʩʦʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʩʦʚʨʝʤʝʥ-
ʥʳʭ ʵʢʦʥʦʤʠʢ ʦʪ ʥʘʜʝʞʥʦʩʪʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʡ ʦʙʫʩʣʘʚʣʠʚʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʚʤʝʩʪʥʦʛʦ ʦʙʝʩʧʝʯʝ-
ʥʠʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ. 

ʂʦʥʮʝʧʮʠʷ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ ʙʳʣʘ ʟʘʢʨʝʧʣʝʥʘ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʧʨʘʚʝ ʚ ʨʝʞʠʤʝ 
ʢʦʩʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ɼʦʛʦʚʦʨʦʤ 1967 ʛ. ʦ ʧʨʠʥʮʠʧʘʭ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʜʝʷʪʝʣʴ-
ʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʢʦʩʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚʢʣʶʯʘʷ ʃʫʥʫ ʠ ʜʨʫʛʠʝ 
ʥʝʙʝʩʥʳʝ ʪʝʣʘ. ʂʦʩʤʠʯʝʩʢʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʦʙʲʷʚʣʝʥʦ ʜʦʩʪʦʷʥʠʝʤ ʚʩʝʛʦ ʯʝʣʦʚʝʯʝʩʪʚʘ. ʆʥʦ ʦʪʢʨʳʪʦ 
ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʩʝʤʠ ʩʪʨʘʥʘʤʠ ʚ ʦʙʱʠʭ ʠʥʪʝʨʝʩʘʭ ʠ ʪʦʣʴʢʦ ʚ ʤʠʨʥʳʭ ʮʝʣʷʭ, ʥʝ ʧʦʜʣʝʞʠʪ ʥʘʮʠʦ-
ʥʘʣʴʥʦʤʫ ʧʨʠʩʚʦʝʥʠʶ [10, ʩ. 357]. 

ʂʦʥʮʝʧʮʠʷ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ ʩʚʷʟʘʥʘ ʩ ʦʪʨʘʩʣʴʶ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʘʚʘ ï ʵʢʦʣʦʛʠ-
ʯʝʩʢʠʤ ʧʨʘʚʦʤ, ʪʘʢ ʢʘʢ ʚ ʯʠʩʣʦ ʦʙʲʝʢʪʦʚ ʦʭʨʘʥʳ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʚ ʵʢʦʣʦʛʠʯʝʩʢʦʤ ʧʨʘʚʝ ʚʭʦʜʷʪ 
ʦʙʲʝʢʪʳ ʧʣʘʥʝʪʘʨʥʦʛʦ ʟʥʘʯʝʥʠʷ ʠʣʠ ʧʣʘʥʝʪʘʨʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ [11, ʩ. 209], ʢ ʢʦʪʦʨʳʤ ʧʨʠʤʝʥʷʝʪʩʷ 
ʧʨʠʥʮʠʧ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ. 

ɺ ʭʦʜʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʥʮʝʧʮʠʠ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʧʷʪʴ ʧʦʣʦ-
ʞʝʥʠʡ (ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʢʦʥʮʝʧʮʠʠ CHM) ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʳ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʧʨʘʚʦʚʦʛʦ ʨʝʞʠʤʘ ʧʣʘ-
ʥʝʪʘʨʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ: 

ʘ) ʦʙʱʝʝ ʥʘʩʣʝʜʠʝ ʯʝʣʦʚʝʯʝʩʪʚʘ ʧʨʠʥʘʜʣʝʞʠʪ ʚʩʝʤʫ ʯʝʣʦʚʝʯʝʩʪʚʫ ʠ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʦʙʨʘʱʝʥʦ 
ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʪʜʝʣʴʥʦʛʦ ʣʠʮʘ ʠʣʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʪ.ʝ. ʥʝʚʦʟʤʦʞʥʦ ʯʘʩʪʥʦʝ ʣʠʙʦ ʩʦʚʤʝʩʪʥʦʝ ʧʨʠʩʚʦʝ-
ʥʠʝ ʦʙʲʝʢʪʦʚ ʧʣʘʥʝʪʘʨʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ; 

ʙ) ʦʥʦ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʤʠʨʥʳʭ ʮʝʣʷʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʋʩʪʘʚʦʤ ʆʨʛʘ-

ʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ [12]; 
ʚ) ʝʛʦ ʩʣʝʜʫʝʪ ʦʭʨʘʥʷʪʴ ʠ ʩʣʝʜʠʪʴ ʟʘ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʯʝʣʦʚʝʯʝʩʪʚʦʤ ʚʦ ʠʤʷ ʯʝʣʦʚʝʯʝʩʪʚʘ, 

ʜʣʷ ʥʝʛʦ ʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʝʛʦ ʠʥʪʝʨʝʩʘʭ, ʠʥʘʯʝ ʛʦʚʦʨʷ, ʚ ʠʥʪʝʨʝʩʘʭ ʚʩʝʭ ʣʶʜʝʡ, ʚʩʝʭ ʥʘʨʦʜʦʚ ʠ ʚʩʝʭ 
ʩʪʨʘʥ ʙʝʟ ʜʠʩʢʨʠʤʠʥʘʮʠʠ, ʯʪʦ ʪʨʝʙʫʝʪ ʩʦʟʜʘʥʠʷ ʠʥʩʪʠʪʫʪʦʚ ʩʦʚʤʝʩʪʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ; 

ʛ) ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʦʣʞʥʦ ʙʳʪʴ ʨʘʮʠʦʥʘʣʴʥʳʤ, ʩ ʪʝʤ, ʯʪʦʙʳ ʜʘʚʘʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʝʛʦ ʦʙ-
ʥʦʚʣʝʥʠʷ ʠ ʩʦʭʨʘʥʝʥʠʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʠʥʪʝʨʝʩʘʭ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ; 

ʜ) ʙʣʘʛʘ, ʠʟʚʣʝʢʘʝʤʳʝ ʠʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ ʯʝʣʦʚʝʯʝʩʪʚʘ, ʜʦʣʞʥʳ ʚ ʜʫʭʝ ʩʧʨʘ-
ʚʝʜʣʠʚʦʩʪʠ ʠʜʪʠ ʥʘ ʧʦʣʴʟʫ ʚʩʝʤ ʛʦʩʫʜʘʨʩʪʚʘʤ, ʚʩʝʤ ʣʶʜʷʤ ʠ ʚʩʝʤ ʥʘʨʦʜʘʤ [13, ʩ. 53]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʷʚʣʝʥʠʝ ʠ ʟʘʢʨʝʧʣʝʥʠʝ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʧʨʘʚʝ ʧʨʘʚ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ, 
ʥʘʢʣʘʜʳʚʘʝʪ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʥʘ ʥʳʥʝ ʞʠʚʫʱʠʝ ʧʦʢʦʣʝʥʠʷ ʧʦ ʩʦʭʨʘʥʝʥʠʶ GCPR, ʠʭ ʦʪʚʝʪʩʪʚʝʥʥʦʤʫ ʠʩ-
ʧʦʣʴʟʦʚʘʥʠʶ, ʥʝ ʫʤʝʥʴʰʘʷ ʚʦʟʤʦʞʥʦʩʪʝʡ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʩʚʦʠʭ ʧʦʪʨʝʙʥʦ-
ʩʪʝʡ. 

ʕʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʠʩʚʦʝʥʠʝ GCPR, ʧʦʣʫʯʠʚʰʝʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʛʨʘʥʠʮʳ ʨʝʞʠʤʘ CHM, ʷʚʣʷ-
ʝʪʩʷ ʥʝ ʢʦʥʢʫʨʝʥʪʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʦʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ ʚ ʨʝʞʠʤʝ ʦʙʱʝʛʦ ʥʘʩʣʝʜʠʷ, ʠʩʭʦʜʷ ʠʟ ʧʨʠʥʮʠʧʦʚ 
CHM, ʜʦʣʞʥʳ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʨʘʮʠʦʥʘʣʴʥʦ ʠ ʨʘʩʧʨʝʜʝʣʷʪʴʩʷ ʩʧʨʘʚʝʜʣʠʚʦ. ʆʙʱʝʤʠʨʦʚʳʝ ʙʣʘʛʘ ʧʨʠ-
ʦʙʨʝʪʘʶʪ ʩʚʦʡʩʪʚʘ GPG ï ʛʣʦʙʘʣʴʥʳʭ ʦʙʱʝʩʪʚʝʥʥʳʭ ʙʣʘʛ (global public goods) [14, ʩ. 274; 15, ʩ. 24]. 
ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʤʳ ʦʩʪʘʥʦʚʠʤʩʷ ʥʘ GPG ʚʦ ʚʪʦʨʦʡ ʛʣʘʚʝ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʠʤ ʧʨʠʥʮʠʧʦʤ ʚʦʟʥʠʢʘʶʪ ʧʨʠʟʥʘʢʠ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʙʣʘʛʘ: 
1. ʧʨʠʟʥʘʢ ʥʝʠʩʢʣʶʯʝʥʠʷ ï ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ ʠʩʢʣʶʯʠʪʴ ʯʝʣʦʚʝʢʘ ʠʟ ʢʨʫʛʘ ʧʦʪʨʝʙʠʪʝʣʝʡ 

ʜʘʥʥʦʛʦ ʙʣʘʛʘ; 
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2. ʧʨʠʟʥʘʢ ʥʝʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʚ ʧʦʪʨʝʙʣʝʥʠʠ ï ʧʦʪʨʝʙʣʝʥʠʝ ʙʣʘʛʘ ʦʜʥʠʤ ʯʝʣʦʚʝʢʦʤ ʥʝ ʫʤʝʥʴ-
ʰʘʝʪ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʪʨʝʙʣʝʥʠʷ ʝʛʦ ʜʨʫʛʠʤ; 

3. ʧʨʠʟʥʘʢ ʥʝʜʝʣʠʤʦʩʪʠ ï ʙʣʘʛʦ ʥʝʣʴʟʷ ʨʘʟʣʦʞʠʪʴ ʥʘ ʦʪʜʝʣʴʥʳʝ ʝʜʠʥʠʮʳ. 
4. ʧʨʠʟʥʘʢ ʜʦʩʪʫʧʥʦʩʪʠ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ ï ʙʣʘʛʦ ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʦ ʣʶʙʳʤ 
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ǩǯǧǱǤǯǧǟǪǻǬǺǤ ǭǰǬǭǡǺ ǭǵǤǬǩǧ 
ǼǳǳǤǩǱǧǡǬǭǰǱǧ ǲǮǯǟǡǪǤǬǶǤǰǩǧǴ 
ǯǤǷǤǬǧǨ Ǯǭ ǡǬǤǣǯǤǬǧǽ 
ǼǬǤǯǢǭǰǠǤǯǤǢǟǽǸǧǴ ǱǤǴǬǭǪǭǢǧǨ 

ǩȒȉǿȏȐȉȇȈ ǟȌȃȏȄȈ ǟȌȃȏȄȄȁȇȖ 
ʄʘʛʠʩʪʨʘʥʪ  

ʊʶʤʝʥʩʢʠʡ ʀʥʜʫʩʪʨʠʘʣʴʥʳʡ ʋʥʠʚʝʨʩʠʪʝʪ 
 

 
ɺʘʞʥʦʡ ʯʘʩʪʴʶ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ. ɺ ʝʛʦ ʩʦʩʪʘʚ ʚʭʦʜʷʪ 

ʚʩʝ ʦʪʨʘʩʣʠ ʞʠʟʥʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʠ ʨʘʟʚʠʪʠʠ ʪʝʭʥʦʣʦʛʠʡ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʵʥʝʨʛʦʟʘʪʨʘʪʳ, ʧʦʵʪʦʤʫ 
ʚʥʝʜʨʝʥʠʝ ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʟʚʝʥʦʤ ʚ ʨʘʟʚʠʪʠʝ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ 
ʢʦʤʧʣʝʢʩʘ.  

ʇʦʜ ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ ʧʦʥʠʤʘʶʪ ʨʘʟʣʠʯʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʨʦʮʝʩʩʳ, 
ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʫʤʝʥʴʰʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʵʥʝʨʛʦʨʝʩʫʨʩʦʚ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʧʝʨʝʜʦʚʳʭ ʤʝʪʦʜʦʚ.  

 ʉʫʱʝʩʪʚʝʥʥʳʝ ʵʥʝʨʛʦʟʘʪʨʘʪʳ ʧʨʠʭʦʜʷʪʩʷ ʥʘ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʫ ʥʝʬʪʠ. ɹʦʣʴʰʠʥʩʪʚʦ ʟʘʪʨʘʪ ʧʨʠ-
ʭʦʜʷʪʩʷ ʥʘ ʨʘʙʦʪʫ ʦʩʥʦʚʥʳʭ ʠ ʧʦʜʧʦʨʥʳʭ ʤʘʛʠʩʪʨʘʣʴʥʳʭ ʥʘʩʦʩʥʳʭ ʘʛʨʝʛʘʪʦʚ. ʉʫʱʝʩʪʚʫʶʪ ʤʝʪʦʜʳ ʧʦ-
ʥʠʞʝʥʠʷ ʧʦʪʨʝʙʣʝʥʠʷ ʵʥʝʨʛʠʠ ʜʘʥʥʳʤʠ ʘʛʨʝʛʘʪʘʤʠ. ʆʩʥʦʚʥʳʤ ʠ ʵʬʬʝʢʪʠʚʥʳʤ ʤʝʪʦʜʦʤ ʷʚʣʷʝʪʩʷ ʧʨʠ-
ʚʦʜ. ɼʣʷ ʫʧʨʘʚʣʝʥʠʷ ʜʚʠʛʘʪʝʣʝʤ ʠʤʝʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʚʘʨʠʘʮʠʠ ʢʦʥʩʪʨʫʢʮʠʡ ʧʨʠʚʦʜʦʚ, ʢʦʪʦʨʳʝ, ʚ ʩʚʦʶ 
ʦʯʝʨʝʜʴ, ʦʩʫʱʝʩʪʚʣʷʶʪ ʫʤʝʥʴʰʝʥʠʝ ʵʥʝʨʛʦʟʘʪʨʘʪ ʟʘ ʩʯʝʪ ʫʤʝʥʴʰʝʥʠʷ ʧʫʩʢʦʚʳʭ ʪʦʢʦʚ, ʫʤʝʥʴʰʝʥʠʝ 
ʠʟʥʦʩʘ ʜʚʠʛʘʪʝʣʷ, ʣʫʯʰʝʡ ʨʝʛʫʣʠʨʦʚʢʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʫʧʨʦʩʪʠʪʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʯʘʩʪʴ.  

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ ʵʢʦʥʦʤʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʥʥʦʛʦ ʚʳʙʦʨʘ ʚʝʨʥʦʛʦ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝ-
ʰʝʥʠʷ, ʷʚʣʷʝʪʩʷ ʩʨʘʚʥʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʚʘʨʠʘʥʪʦʚ ʥʘ ʦʩʥʦʚʝ ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʢʨʠʪʝʨʠʝʚ. 

ʈʝʰʝʥʠʶ ʜʘʥʥʦʡ ʟʘʜʘʯʠ ʧʦʩʚʷʱʝʥʦ ʤʥʦʛʦ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʠ ʤʝʪʦʜʠʯʝʩʢʠʭ ʨʘʟʨʘʙʦʪʦʢ, ʩʨʝʜʠ ʢʦ-
ʪʦʨʳʭ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʤʝʪʦʜʳ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʚ ʨʘʤʢʘʭ ʪʝʦʨʠʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. ɺ ʩʘʤʦʤ ʦʙʱʝʤ 

ɹʦʦʧʫʙʯʡʸ.  ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʧʨʦʙʣʝʤʘ ʧʦʚʳʰʝʥʠʷ ʵʥʝʨʛʦʧʦʪʨʝʙʣʝʥʠʷ ʧʨʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʝ 
ʥʝʬʪʠ. ʇʨʠʚʝʜʝʥʳ ʧʨʠʤʝʨʳ ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ. ʇʨʝʜʣʦʞʝʥʳ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, 
ʦʙʝʩʧʝʯʠʚʘʶʱʝʝ ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʧʨʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʧʨʦʮʝʩʩʝ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʕʥʝʨʛʦʩʙʝʨʝʞʝʥʠʝ, ʧʨʝʦʙʨʘʟʦʚʘʪʝʣʴ ʯʘʩʪʦʪʳ, ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʘ ʥʝʬʪʠ, ʫʧʨʘʚʣʝʥ-
ʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 
 

CRITERIA FOR EVALUATING THE EFFECTIVENESS OF MANAGEMENT DECISIONS ON THE 
INTRODUCTION OF ENERGY-SAVING TECHNOLOGIES 

 
Kukarsky Andrey Andreevich 

 
Annotation. The article deals with the problem of increasing energy consumption during oil transportation. 
Examples of energy-saving technologies are given. Management solutions are proposed that ensure a reduc-
tion in electricity consumption during the technological process. 
Key words: Energy saving, frequency converter, oil transportation, management decisions, efficiency as-
sessment. 
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʩʣʫʯʘʝ ʜʘʥʥʘʷ ʟʘʜʘʯʘ ʤʦʞʝʪ ʙʳʪʴ ʩʚʝʜʝʥʘ ʢ ʟʘʜʘʯʝ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʚ ʫʩʣʦʚʠʷʭ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ 
ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʢ ʤʥʦʛʦʢʨʠʪʝʨʠʘʣʴʥʦʤʫ ʚʳʙʦʨʫ. 

ɼʣʷ ʨʝʰʝʥʠʷ ʟʘʜʘʯʠ ʚʳʙʦʨʘ ʥʘʠʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʦʛʦ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ʮʝʣʝʩʦʦʙ-
ʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶʱʫʶ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʵʪʘʧʦʚ (ʨʠʩ.1): 

 

 
ʉʡʪ. 1. ʖʫʙʨʴ ʛʴʚʧʩʙ ʨʩʞʝʨʧʰʫʡʫʞʤʵʦʧʜʧ ʬʨʩʙʛʤʞʦʰʞʪʣʧʜʧ ʩʞʱʞʦʡʸ 

 
 ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʤʥʦʞʝʩʪʚʦ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʧʦ ʚʥʝʜʨʝʥʠʶ ʦʧʨʝʜʝ-

ʣʝʥʥʦʛʦ ʧʨʠʚʦʜʘ ʠ ʟʘʪʝʤ ʚʳʙʨʘʪʴ ʥʘʠʙʦʣʝʝ ʵʢʦʥʦʤʠʯʝʩʢʠ ʚʳʛʦʜʥʦʝ, ʚʦʩʧʦʣʴʟʫʝʤʩʷ ʥʘʠʙʦʣʝʝ ʯʘʩʪʦ 
ʚʩʪʨʝʯʘʶʱʝʡʩʷ ʬʘʢʪʦʨʥʦʡ ʤʦʜʝʣʴʶ ʦʮʝʥʢʠ ï ʘʜʜʠʪʠʚʥʦʡ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʨʝʟʫʣʴʪʘʪʠʚʥʳʡ ʧʦʢʘʟʘ-
ʪʝʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʘʣʛʝʙʨʘʠʯʝʩʢʫʶ ʩʫʤʤʫ ʥʝʩʢʦʣʴʢʠʭ ʢʨʠʪʝʨʠʝʚ. 

ʈʘʩʩʤʘʪʨʠʚʘʪʴ ʙʫʜʝʤ ʥʝʩʢʦʣʴʢʦ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʤʳʭ ʜʣʷ ʵʥʝʨʛʦʩʙʝʨʝʞʝʥʠʷ ʧʨʠʚʦʜʦʚ, ʪʘʢʠʝ ʢʘʢ:  
1)ʇʨʝʦʙʨʘʟʦʚʘʪʝʣʴ ʯʘʩʪʦʪʳ ʉʝʨʠʷ FCI ʄʦʜʝʣʴ FCI-G90/P110-4  
2) ʇʨʝʦʙʨʘʟʦʚʘʪʝʣʴ ʯʘʩʪʦʪʳ ʉʝʨʠʷ FCI ʄʦʜʝʣʴ FCI-G110/P132-4  
3) ʇʨʝʦʙʨʘʟʦʚʘʪʝʣʴ ʯʘʩʪʦʪʳ ʉʝʨʠʷ MCI ʄʦʜʝʣʴ MCI-G110/P132-4  
4) ʇʨʝʦʙʨʘʟʦʚʘʪʝʣʴ ʯʘʩʪʦʪʳ ʉʝʨʠʷ MCI ʄʦʜʝʣʴ MCI-G90/P110-4  
 ʇʨʠ ʚʳʙʦʨʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ʧʦ ʚʥʝʜʨʝʥʠʶ ʧʨʠʚʦʜʘ ʧʨʝʜʣʦʞʝʥʥʳʝ ʚʘʨʠʘʥʪʳ ʙʫʜʫʪ 

ʩʨʘʚʥʠʚʘʪʴʩʷ ʧʦ ʩʣʝʜʫʶʱʠʤ ʢʨʠʪʝʨʠʷʤ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ: ʩʝʙʝʩʪʦʠ-
ʤʦʩʪʴ, ʂʇɼ, ʨʘʩʭʦʜ ʟʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʢʦʤʧʣʝʢʪʫʶʱʠʝ, ʛʘʨʘʥʪʠʡʥʳʡ ʩʨʦʢ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ʂʨʠʪʝʨʠʠ, ʧʦ ʢʦʪʦʨʳʤ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʣʫʯʰʝʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ, ʚʳʙʨʘʥʳ ʠʟ ʘʜʜʠ-
ʪʠʚʥʦʡ ʤʦʜʝʣʠ, ʛʜʝ ʮʝʣʝʚʘʷ ʬʫʥʢʮʠʷ ʦʙʨʘʟʫʝʪʩʷ ʧʫʪʝʤ ʩʣʦʞʝʥʠʷ ʚʳʭʦʜʥʳʭ ʧʘʨʘʤʝʪʨʦʚ, ʧʨʝʦʙʨʘʟʦ-
ʚʘʥʥʳʭ ʢ ʙʝʟʨʘʟʤʝʨʥʳʤ ʩʣʘʛʘʝʤʳʤ. ʕʪʦ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʧʦʤʦʱʴʶ ʚʚʝʜʝʥʠʷ ʚʝʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥ-
ʪʦʚ. ʅʦʨʤʠʨʦʚʘʥʠʝ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʦʙʲʝʜʠʥʝʥʠʷ ʥʝʩʢʦʣʴʢʠʭ ʚʳʭʦʜʥʳʭ ʧʘʨʘʤʝʪʨʦʚ, ʠʤʝʶʱʠʭ ʚ ʦʙ-
ʱʝʤ ʩʣʫʯʘʝ ʨʘʟʣʠʯʥʫʶ ʬʠʟʠʯʝʩʢʫʶ ʨʘʟʤʝʨʥʦʩʪʴ. ɺʝʩ ʢʨʠʪʝʨʠʷ ʤʳ ʦʧʨʝʜʝʣʠʤ ʨʘʚʥʳʤʠ 0,2; 0.4; 0.2; 
0.2; ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʣʷ ʢʨʠʪʝʨʠʝʚ ʩʝʙʝʩʪʦʠʤʦʩʪʴ, ʂʇɼ, ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʢʦʤʧʣʝʢʪʫʶʱʠʝ, ʛʘʨʘʥʪʠʡ-
ʥʳʡ ʩʨʦʢ ʦʙʦʨʫʜʦʚʘʥʠʷ.  

ɺʝʩʦʚʦʡ ʢʦʵʬʬʠʮʠʝʥʪ ʢʘʞʜʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʫʯʠʪʳʚʘʝʪ ʩʪʝʧʝʥʴ ʚʘʞʥʦʩʪʠ ʢʣʶʯʝʚʳʭ ʢʨʠʪʝʨʠʝʚ 
ʜʣʷ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʯʘʩʪʦʪʥʳʭ ʧʨʠʚʦʜʦʚ ʵʥʝʨʛʦʩʙʝʨʝʞʝʥʠʷ. ʆʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʪʝʭʥʠʯʝʩʢʠʭ ʧʘʨʘ-
ʤʝʪʨʦʚ, ʟʘʢʣʘʜʳʚʘʝʤʳʭ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʯʘʩʪʦʪʥʳʭ ʧʨʠʚʦʜʦʚ ʷʚʣʷʝʪʩʷ ʂʇɼ. ʇʦʵʪʦʤʫ ʚʳʙʨʘʥʥʳʡ ʚʝʩ 
ʜʣʷ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʤʘʢʩʠʤʘʣʴʥʳʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤʠ ʢʨʠʪʝʨʠʷʤʠ. ʇʨʠ 
ʵʪʦʤ ʩʫʤʤʘ ʚʝʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʧʦ ʚʩʝʤ ʯʝʪʳʨʝʤ ʧʦʢʘʟʘʪʝʣʷʤ ʨʘʥʘ ʝʜʠʥʠʮʝ. 
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ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʯʘʩʪʦʪʥʳʭ ʧʨʠʚʦʜʦʚ ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣʠʮʝ 1, ʚʝʩ ʢʨʠʪʝʨʠʝʚ -  ʚ ʪʘʙʣʠʮʝ 2.  
 

ʋʙʚʤʡʯʙ 1 
ʎʙʩʙʣʫʞʩʡʪʫʡʣʙ ʰʙʪʫʧʫʦʴʮ ʨʩʡʛʧʝʧʛ 

 ̄ ʄʦʜʝʣʴ ʉʝʙʝʩʪʦʠʤʦʩʪʴ, 
ʪʳʩ. ʨ. 

ʂʇɼ, % ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ 
ʢʦʤʧʣʝʢʪʫʶʱʠʝ ʪʳʩ. ʨ. 

ɻʘʨʘʥʪʠʷ ʩʨʦʢ 
ʦʙʦʨʫʜʦʚʘʥʠʷ, 
ʤʝʩʷʮ 

1 ʄʦʜʝʣʴ FCI-
G90/P110-4 

195,7 97 68 36 

2 ʄʦʜʝʣʴ FCI-
G110/P132-4 

237,7 95 75,7 24 

3 MCI-G110/P132-4 213,3 95 61 12 

4 MCI ʄʦʜʝʣʴ MCI-
G90/P110-4 

169,8 91 85,2 24 

 
ʋʙʚʤʡʯʙ 2 

ɻʞʪ ʣʩʡʫʞʩʡʞʛ ʰʙʪʫʧʫʦʴʮ ʨʩʡʛʧʝʧʛ 

ʂʨʠʪʝʨʠʡ ʉʝʙʝʩʪʦʠʤʦʩʪʴ ʂʇɼ ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ 
ʢʦʤʧʣʝʢʪʫʶʱʠʝ 

ɻʘʨʘʥʪʠʷ ʩʨʦʢ 
ʦʙʦʨʫʜʦʚʘʥʠʷ 

ɺʝʩ ʢʨʠʪʝʨʠʷ 0,2 0,4 0,2 0,2 

 
 ʊʘʢ ʢʘʢ ʥʘʰʠ ʢʨʠʪʝʨʠʠ ʠʤʝʶʪ ʨʘʟʥʫʶ ʨʘʟʤʝʨʥʦʩʪʴ, ʪʦ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʝʩʪʠ ʠʭ ʥʦʨʤʘʣʠʟʘʮʠʶ, 

ʪ.ʝ. ʧʨʠʚʝʩʪʠ ʠʭ ʢ ʙʝʟʨʘʟʤʝʨʥʦʤʫ ʤʘʩʰʪʘʙʫ. ʆʧʨʝʜʝʣʠʤ ʤʘʢʩʠʤʫʤ ʢʘʞʜʦʛʦ ʢʨʠʪʝʨʠ ̫
ςσχȢχȠ   ωχȠ   ψυȢςȠ  σφȠ ʄʠʥʠʤʠʟʠʨʫʝʪʩʷ ʧʝʨʚʳʡ ʠ ʚʪʦʨʦʡ ʢʨʠʪʝʨʠʠ ʦʩʪʘʣʴʥʳʝ ʤʘʢ-
ʩʠʤʠʟʠʨʫʶʪʩʷ.  

 ɺ ʚʳʙʦʨʝ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ʥʝʦʙʭʦʜʠʤ ʤʘʢʩʠʤʫʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʤʠʥʠʤʫʤ ʦʜ-
ʥʠʭ ʢʨʠʪʝʨʠʝʚ ʠ ʤʘʢʩʠʤʫʤ ʜʨʫʛʠʭ. 

ʇʨʦʚʦʜʠʤ ʤʠʥʠʤʠʟʘʮʠʶ ʢʨʠʪʝʨʠʝʚ, ʦʪʨʘʞʘʶʱʠʭ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʠ ʨʘʩʭʦʜʳ ʟʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʢʦʤʧʣʝʢʪʫʶʱʠʝ, ʧʝʨʚʦʛʦ ʠ ʪʨʝʪʴʝʛʦ ʢʨʠʪʝʨʠʷ ȟ  ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

   ρ
 

 
                                                                  (1) 

ʇʨʦʚʦʜʠʤ ʤʘʢʩʠʤʠʟʘʮʠʶ ʢʨʠʪʝʨʠʝʚ, ʦʪʨʘʞʘʶʱʠʭ ʂʇɼ ʠ ʩʨʦʢ ʛʘʨʘʥʪʠʡʥʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʚʪʦʨʦ-

ʛʦ ʠ ʯʝʪʚʝʨʪʦʛʦ ʢʨʠʪʝʨʠʷ ȟ  ʧʦ ʩʣʝʜʫʶʱʝʡ ʬʦʨʤʫʣʝ: 

  
 

 
                                                                   (2) 

ʉʚʝʜʝʤ ʧʦʣʫʯʝʥʥʳʝ ʜʘʥʥʳʝ ʚ ʪʘʙʣʠʮʫ 3:  
 

ʋʙʚʤʡʯʙ 3 
ʉʞʠʬʤʵʫʙʫʴ ʧʯʞʦʣʡ ʣʩʡʫʞʩʡʞʛ 

 ̄ ʄʦʜʝʣʴ ʉʝʙʝʩʪʦʠʤʦʩʪʴ, 
ʪʳʩ. ʨ. 

ʂʇɼ, % ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ 
ʢʦʤʧʣʝʢʪʫʶʱʠʝ ʪʳʩ. ʨ. 

ɻʘʨʘʥʪʠʷ ʥʘ 
ʦʙʦʨʫʜʦʚʘʥʠʝ, 
ʤʝʩʷʮ 

1 ʄʦʜʝʣʴ FCI-
G90/P110-4 

0,18 1 0,2 1 

2 ʄʦʜʝʣʴ FCI-
G110/P132-4 

0 0,98 0,11 0,67 

3 MCI-G110/P132-4 0,1 0,98 0,28 0,33 

4 MCI ʄʦʜʝʣʴ MCI-
G90/P110-4 

0,28 0,93 0 0,67 
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ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʤʥʦʛʦʢʨʠʪʝʨʠʘʣʴʥʦʛʦ ʩʨʘʚʥʝʥʠʷ ʠ ʚʳʙʦʨʘ ʥʘʠʙʦʣʝʝ ʵʢʦʥʦʤʠʯʝʩʢʠ ʵʬʬʝʢʪʠʚʥʦ-
ʛʦ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ʚʦʩʧʦʣʴʟʦʚʘʣʠʩʴ ʤʝʪʦʜʦʤ ʚʟʚʝʰʝʥʥʦʡ ʩʫʤʤʳ (ʬʦʨʤʫʣʘ 3), ʢʦʛʜʘ ʢʨʠʪʝ-
ʨʠʡ ʧʦʣʝʟʥʦʩʪʠ ʘʣʴʪʝʨʥʘʪʠʚʳ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʩʫʤʤʘ ʧʨʦʠʟʚʝʜʝʥʠʡ ʚʝʩʦʚʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ (ʚʝʩʦʚ) 
ʢʨʠʪʝʨʠʝʚ ʠ ʦʮʝʥʢʠ ʵʪʦʛʦ ʢʨʠʪʝʨʠʷ: 

 ̱ ВϽὲ O  ÍÁØ                                                             (3) 
ʛʜʝ n ï ʚʝʩʦʚʦʡ ʢʦʵʬʬʠʮʠʝʥʪ;  ï ʢʨʠʪʝʨʠʡ ʧʨʠʚʦʜʘ ;  
ɺ ʨʝʟʫʣʴʪʘʪʝ ʜʣʷ ʢʘʞʜʦʛʦ ʨʝʰʝʥʠʷ ʤʳ ʧʦʣʫʯʠʤ: 

ˍ ВϽὲ πȟφτ                                                            (4) 

ˍ ВϽὲ πȟυτψ                                                          (5) 
ˍ ВϽὲ πȟυστ                                                         (6) 
ˍ ВϽὲ πȟυφς                                                         (7) 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʮʝʥʢʠ ʚʟʚʝʰʝʥʥʦʡ ʩʫʤʤʳ ʢʨʠʪʝʨʠʝʚ ʧʦʣʫʯʠʣʦʩʴ, ʯʪʦ ʚʘʨʠʘʥʪ ˍ ʧʨʝʜʧʦʯʪʠʪʝʣʴ-
ʥʝʝ ʚʩʝʭ, ʪʘʢ ʢʘʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʝʤʫ ʟʥʘʯʝʥʠʝ ʚʟʚʝʰʝʥʥʦʡ ʩʫʤʤʳ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʴʰʠʤ. ʄʝʥʝʝ 

ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳʤ ʷʚʣʷʝʪʩʷ ʚʘʨʠʘʥʪ ˍ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʙʣʝʤʘ ʚʳʙʦʨʘ ʣʫʯʰʝʛʦ ʧʨʠʚʦʜʘ ʥʘ ʵʥʝʨʛʝʪʠʯʝʩʢʦʤ ʢʦʤʧʣʝʢʩʝ ʧʨʠ ʪʨʘʥʩʧʦʨ-

ʪʠʨʦʚʢʝ ʥʝʬʪʠ ʙʳʣʘ ʨʝʰʝʥʘ ʧʫʪʝʤ ʩʚʝʜʝʥʠʷ ʜʘʥʥʦʡ ʟʘʜʘʯʠ ʢ ʟʘʜʘʯʝ ʤʥʦʛʦʢʨʠʪʝʨʠʘʣʴʥʦʛʦ ʚʳʙʦʨʘ. 
ʕʬʬʝʢʪʠʚʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʨʠʪʝʨʠʝʚ ʦʮʝʥʢʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʨʝʰʝʥʠʷ ï ʜʦʚʦʣʴʥʦ ʩʣʦʞʥʘʷ ʟʘʜʘʯʘ. 
ʉʨʘʚʥʠʚʘʷ ʧʨʝʜʣʦʞʝʥʥʳʝ ʚʘʨʠʘʥʪʳ ʧʦ ʯʝʪʳʨʝʤ ʢʨʠʪʝʨʠʷʤ, ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʩʘʤʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠ 
ʚʳʛʦʜʥʳʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʤ ʨʝʰʝʥʠʝʤ ʷʚʣʷʝʪʩʷ ʚʥʝʜʨʝʥʠʝ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝ ʧʨʠʚʦʜʘ ʤʦʜʝʣʴ FCI-
G90/P110-4.  
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ǳǟǩǱǭǯǺ* ǭǮǯǤǣǤǪǾǽǸǧǤ 
ǼǳǳǤǩǱǧǡǬǭǰǱǻ ǲǮǯǟǡǪǤǬǶǤǰǩǧǴ 
ǯǤǷǤǬǧǨ ǡ ǰǭǡǯǤǫǤǬǬǺǴ ǲǰǪǭǡǧǾǴ 

ǫȍȏȍȆ ǭȊțȂǿ ǟȌȃȏȄȄȁȌǿ 
ʩʪʫʜʝʥʪʢʘ  

ɻɹʆʋɺʆ ʈʂ ʂʀʇʋ ʠʤʝʥʠ ʌʝʚʟʠ ʗʢʫʙʦʚʘ 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɸʜʝʣʴʩʝʠʪʦʚʘ ʕʣʴʤʘʟ ɹʝʢʤʘʤʙʝʪʦʚʥʘ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

ɻɹʆʋɺʆ ʈʂ ʂʀʇʋ ʠʤʝʥʠ ʌʝʚʟʠ ʗʢʫʙʦʚʘ 
 

 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ - ʵʪʦ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʢʘʪʝʛʦʨʠʷ, ʢʦʪʦʨʘʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʚʢʣʘʜ ʨʫʢʦ-
ʚʦʜʠʪʝʣʷ ʠ ʝʛʦ ʦʢʨʫʞʝʥʠʷ ʚ ʦʙʱʠʡ ʨʝʟʫʣʴʪʘʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ʄʥʦʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʚʢʣʘ-

ɹʦʦʧʫʙʯʡʸ: ʊʝʢʫʱʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʠʨʤʳ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʝʝ ʩʪʘʙʠʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʙʫʜʫʱʝʤ ʩʚʷʟʘʥʳ 
ʩ ʧʨʦʮʝʩʩʘʤʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʜʦʩʪʠʞʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʤʳʭ ʮʝ-
ʣʝʡ.  ʉʣʦʞʥʦʩʪʴ ʩʨʝʜʳ, ʚ ʢʦʪʦʨʦʡ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʩʦʚʨʝʤʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʪʝʤʧʳ ʧʨʦʠʩʭʦ-
ʜʷʱʠʭ ʠʟʤʝʥʝʥʠʡ ʧʨʠʚʦʜʷʪ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʢ ʪʦʤʫ, ʯʪʦ ʫʤʝʥʠʝ ʧʨʠʥʠʤʘʪʴ ʧʨʘʚʠʣʴʥʳʝ ʨʝʰʝʥʠʷ ʚ 

ʥʫʞʥʦʝ ʚʨʝʤʷ ʠʤʝʶʪ ʦʩʦʙʦʝ ʟʥʘʯʝʥʠʝ. ʇʨʠʥʷʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ - ʵʪʦ ʧʨʦʮʝʩʩ ʚʳʙʦʨʘ ʢʦʥ-
ʢʨʝʪʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʡʩʪʚʠʡ ʠʟ ʤʥʦʞʝʩʪʚʘ ʘʣʴʪʝʨʥʘʪʠʚ.  ʅʘ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʚʣʠʷʶʪ ʨʘʟʣʠʯʥʳʝ 
ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʦʟʜʝʡʩʪʚʫʶʪ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ ʠ ʜʘʣʴʥʝʡʰʝʝ 
ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʦʵʪʦʤʫ ʚ ʵʪʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʘʢʪʫʘʣʴʥʳʝ ʬʘʢʪʦʨʳ, ʦʧʨʝʜʝʣʷ-
ʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʬʘʢʪʦʨʳ, ʤʝʥʝʜʞʤʝʥʪ, ʬʠʨʤʘ, ʤʝʥʝ-
ʜʞʝʨ. 
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Abstract: The current activities of the company and the possibilities of its stable development in the future are 
associated with decision-making processes that should ensure the achievement of the intended goals. The 
complexity of the environment in which modern organizations operate, as well as the pace of change, ultimate-
ly lead to the fact that the ability to make the right decisions at the right time is of particular importance. Man-
agement decision making is the process of choosing a specific course of action from a variety of alternatives. 
Decision making is influenced by various factors that directly affect the achievement of the goals and the fur-
ther functioning of the organization. Therefore, this article examines the actual factors that determine the effec-
tiveness of managerial decision-making. 
Key words: management decisions, efficiency, factors, management, firm, manager. 
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ʜʳʚʘʶʪ ʚ ʵʪʦ ʧʦʥʷʪʠʝ ʠʤʝʥʥʦ ʪʘʢʦʡ ʩʤʳʩʣ. ʂʨʠʪʝʨʠʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ 
ʧʨʝʜʩʪʘʚʣʝʥʳ ʢʘʢ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʘʢ ʠ ʩʪʝʧʝʥʴʶ ʨʝʘʣʠʟʘʮʠʠ ʮʝʣʝʡ ʠ ʟʘʜʘʯ, ʢʦʪʦʨʳʝ ʙʳ-

ʣʠ ʧʦʩʪʘʚʣʝʥʳ ʥʘ ʪʝʢʫʱʠʡ ʧʝʨʠʦʜ.  ɻʣʘʚʥʳʡ ʧʦʢʘʟʘʪʝʣʴ - ʧʨʠʙʳʣʴ [1]. 
ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʵʪʦ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʭʘʨʘʢʪʝʨʠʟʫʶ-

ʱʠʡ ʫʧʨʘʚʣʝʥʠʝ ʚ ʮʝʣʦʤ ʠʣʠ ʝʛʦ ʦʪʜʝʣʴʥʫʶ ʧʦʜʩʠʩʪʝʤʫ. ɼʣʷ ʵʪʦʛʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʠʥʪʝʛʨʘʣʴ-
ʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʦʪʦʨʳʝ ʜʘʶʪ ʙʦʣʝʝ ʪʦʯʥʦʝ ʯʠʩʣʝʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʣʫʯʝʥʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ. ɺ ʧʨʦʮʝʩʩ 
ʫʧʨʘʚʣʝʥʠʷ ʚʦʚʣʝʯʝʥʘ ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠ ʘʢʪʠʚʥʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʠʤʝʶʱʘʷ ʩʦʦʪʚʝʪʩʪʚʫʶ-
ʱʠʡ ʫʨʦʚʝʥʴ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʢʚʘʣʠʬʠʢʘʮʠʠ. ʇʦʩʢʦʣʴʢʫ ʥʘ ʧʦʜʛʦʪʦʚʢʫ ʪʘʢʠʭ ʢʘʜʨʦʚ ʪʨʘʪʠʪʩʷ ʤʥʦʛʦ ʚʨʝʤʝ-
ʥʠ ʠ ʩʨʝʜʩʪʚ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʦʮʝʥʢʝ ʪʘʢʦʛʦ ʧʘʨʘʤʝʪʨʘ, ʢʘʢ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝ-
ʥʠʷ. ʂʨʠʪʝʨʠʠ ɻ ʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʟʚʦʣʷʶʪ ʧʨʦʚʝʩʪʠ ʙʦʣʝʝ ʫʛʣʫʙʣʝʥʥʦʝ ʨʘʩʩʤʦʪʨʝʥʠʝ ʵʪʦʛʦ ʚʦʧʨʦʩʘ [2]. 

ʂʘʞʜʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʩʪʘʚʠʪ ʧʝʨʝʜ ʩʦʙʦʡ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʮʝʣʠ. ɺ ʧʨʦʮʝʩʩʝ ʦʮʝʥʢʠ ʢʦʥʝʯʥʳʭ ʨʝ-
ʟʫʣʴʪʘʪʦʚ ʤʦʞʥʦ ʚʳʷʚʠʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʦʚʝʨʢʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʥʷ-
ʪʦ ʨʝʰʝʥʠʝ ʦ ʢʦʨʨʝʢʪʠʨʦʚʢʝ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ ʠʣʠ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʧʣʘʥʳ [3]. 

ɸʣʛʦʨʠʪʤ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠʟʦʙʨʘʞʝʥ ʥʘ ʨʠʩ.1. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
ʉʡʪ. 1. ɹʤʜʧʩʡʫʥ ʧʯʞʦʣʡ ʶʭʭʞʣʫʡʛʦʧʪʫʡ ʬʨʩʙʛʤʞʦʡʸ 

 
ʅʘ ʧʨʠʥʷʪʠʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚʣʠʷʶʪ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ. 
1. ʎʝʣʠ ʬʠʨʤʳ: ɻ ʬʬʝʢʪʠʚʥʦʝ ʠʣʠ ʦʧʪʠʤʘʣʴʥʦʝ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʪʨʝʙʫʝʪ ʫʩʪʘʥʦʚʣʝʥʠʷ ʮʝʣʠ 

ʠ ʟʘʜʘʯʠ. ʊʦ ʝʩʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʨʝʰʝʥʠʝ ʤʦʞʝʪ ʙʳʪʴ ʦʮʝʥʝʥʦ ʪʦʣʴʢʦ ʧʦ ʪʦʡ ʮʝʣʠ, ʢʦʪʦʨʫʶ ʬʠʨʤʘ 
ʧʳʪʘʝʪʩʷ ʜʦʩʪʠʯʴ. ʊʨʘʜʠʮʠʦʥʥʦ ʵʢʦʥʦʤʠʩʪʳ ʠʩʭʦʜʠʣʠ ʠʟ ʪʦʛʦ, ʯʪʦ ʮʝʣʴʶ ʬʠʨʤʳ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʠʟʘ-
ʮʠʷ ʧʨʠʙʳʣʠ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʤʝʥʝʜʞʝʨʳ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʷ ʩ ʮʝʣʴʶ ʤʘʢʩʠ-
ʤʠʟʘʮʠʠ ʧʨʠʙʳʣʠ. ʕʪʦ ʜʦʣʞʥʦ ʙʳʪʴ ʷʩʥʦ ʣʠʙʦ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ, ʣʠʙʦ ʚ ʩʣʝʜʫʶʱʝʤ. 

2. ʕʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ: ʩʦʛʣʘʩʥʦ ʪʨʘʜʠʮʠʦʥʥʦʡ ʢʦʥʮʝʧʮʠʠ, ʬʠʨʤʘ ʩʪʨʝʤʠʪʩʷ ʤʘʢʩʠʤʠʟʠʨʦ-
ʚʘʪʴ ʩʚʦʶ ʧʨʠʙʳʣʴ. ʄʥʦʛʠʝ ʵʢʦʥʦʤʠʩʪʳ ʦʩʧʘʨʠʚʘʶʪ ʵʪʫ ʢʦʥʮʝʧʮʠʶ; ʫ ʬʠʨʤʳ ʤʦʛʫʪ ʙʳʪʴ ʠ ʜʨʫʛʠʝ ʮʝʣʠ, 
ʪʘʢʠʝ ʢʘʢ ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʦʜʘʞ. ʍʦʪʷ ʥʝʣʴʟʷ ʦʪʨʠʮʘʪʴ, ʯʪʦ ʧʨʝʜʧʦʯʪʝʥʠʝ ʦʪʜʘʝʪʩʷ ʚʳʩʦʢʦʡ ʧʨʠʙʳʣʴʥʦ-
ʩʪʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʥʝʜʞʝʨ ʜʦʣʞʝʥ ʨʘʩʩʤʦʪʨʝʪʴ, ʷʚʣʷʝʪʩʷ ʣʠ ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʢʫʨʩ ʜʝʡʩʪʚʠʡ ʧʨʠʙʳʣʴ-
ʥʳʤ ʠʣʠ ʥʝʪ, ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʦʣʥʝʥ ʩ ʥʘʠʤʝʥʴʰʠʤʠ ʟʘʪʨʘʪʘʤʠ ʠʣʠ ʥʝʪ. ɼʣʷ ʵʪʦʛʦ ʥʝʦʙʭʦʜʠʤʦ ʙʫʜʝʪ ʩʜʝ-
ʣʘʪʴ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʧʨʦʩʘ, ʩʦʩʪʦʷʥʠʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʦʮʝʥʢʫ ʟʘʪʨʘʪ. ʆʥ ʜʦʣʞʝʥ ʫʯʠʪʳʚʘʪʴ ʨʘʟʤʝʨ 
ʠ ʥʘʧʨʘʚʣʝʥʠʝ ʙʫʜʫʱʠʭ ʠʟʤʝʥʝʥʠʡ ʮʝʥ, ʩʧʨʦʩ, ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʚʦʟʤʦʞʥʳʝ 

ʟʘʙʘʩʪʦʚʢʠ, ʠʟʤʝʥʝʥʠʷ ʚ ʜʝʣʝʥʠʠ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʩʧʨʦʩ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʠ ʥʘ ʧʨʝʜʣʦʞʝʥʠʝ - ʩ ʜʨʫʛʦʡ.  

ʦʧʨʝʜʝʣʝʥʠʝ ʮʝʣʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
 

ʧʨʦʚʝʜʝʥʠʝ ʨʘʩʯʝʪʦʚ ʠ ʦʮʝʥʢʘ ʧʦʣʫʯʝʥʥʳʭ  

ʧʦʢʘʟʘʪʝʣʝʡ 
 

ʨʘʟʨʘʙʦʪʢʘ ʠʣʠ ʚʳʙʦʨ ʤʝʪʦʜʠʢʠ, ʚ ʩʦʦʪʚʝʪ-

ʩʪʚʠʠ ʩ ʢʦʪʦʨʦʡ ʙʫʜʫʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʨʘʩʯʝʪʳ 
 

ʨʘʟʨʘʙʦʪʢʘ ʪʨʝʙʦʚʘʥʠʡ ʢ ʨʝʟʫʣʴʪʠʨʫʶʱʠʤ  

ʧʦʢʘʟʘʪʝʣʷʤ 

ʩʙʦʨ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ 

ʘʥʘʣʠʟʝ 

ʚʳʙʦʨ ʢʨʠʪʝʨʠʝʚ ʠ ʠʭ ʜʝʪʘʣʴʥʦʝ ʦʙʦʩʥʦʚʘʥʠʝ 
 



ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 25 
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3. ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ: ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʩʫʱʝʩʪʚʫʝʪ ʟʥʘʯʠʪʝʣʴʥʘʷ ʨʦʣʴ ʪʝʭʥʦʣʦ-

ʛʠʠ ʚ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ. ʊʝʭʥʦʣʦʛʠʷ ʪʘʢʞʝ ʚʣʠʷʝʪ ʥʘ ʙʠʟʥʝʩ-ʨʝʰʝʥʠʷ. ʈʫʢʦʚʦʜʠʪʝʣʴ ʜʦʣʞʝʥ ʫʯʠʪʳ-
ʚʘʪʴ ʪʘʢʠʝ ʬʘʢʪʦʨʳ, ʢʘʢ ʦʮʝʥʢʘ ʠ ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʘʣʴʪʝʨʥʘʪʠʚ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʭʦ-
ʜʳ ʢʦʥʢʫʨʝʥʪʦʚ ʠ ʧʦʷʚʣʝʥʠʝ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʧʨʦʮʝʩʩʦʚ ʧʨʠ ʠʭ ʧʣʘʥʠʨʦʚʘʥʠʠ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 
ʠʤʝʶʱʠʭʩʷ ʨʝʩʫʨʩʦʚ. ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʘʣʴʪʝʨʥʘʪʠʚʳ, ʧʦʜʭʦʜʷʱʠʝ ʢ ʜʘʥʥʦʡ ʩʠʪʫʘʮʠʠ, ʜʦʣʞʥʳ ʨʘʩ-
ʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʵʬʬʝʢʪʠʚʥʳʝ ʜʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʤʘʨʢʝʪʠʥʛʦʚʦʛʦ ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʨʝʰʝ-

ʥʠʷ. ʅʦ ʫʯʝʪ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ  ʬʘʢʪʦʨʘ  ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʦʩʥʦʚʦʡ ʜʣʷ ʙʠʟʥʝʩ-ʨʝʰʝʥʠʷ, ʵʢʦʥʦʤʠʯʝ-
ʩʢʠʡ  ʬʘʢʪʦʨ  ʪʘʢʞʝ  ʜʦʣʞʝʥ  ʙʳʪʴ  ʫʯʪʝʥ. 

4. ʏʝʣʦʚʝʯʝʩʢʠʝ ʠ  ʧʦʚʝʜʝʥʯʝʩʢʠʝ  ʬʘʢʪʦʨʳ:  ʧʨʠ ʧʨʦʯʠʭ ʬʘʢʪʦʨʘʭ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʪʘʢʠʝ 
ʢʘʢ ʚʣʠʷʥʠʝ ʧʨʠʥʷʪʦʛʦ ʨʝʰʝʥʠʷ ʥʘ ʤʦʨʘʣʴʥʳʡ ʜʫʭ ʨʘʙʦʪʥʠʢʘ (ʮʝʣʝʫʩʪʨʝʤʣʝʥʥʦʩʪʴ)  ʠ  ʚ ʩʣʫʯʘʝ ʩʦ-
ʢʨʘʱʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʣʴʛʦʪ ʤʦʪʠʚʘʮʠʠ. ʄʘʣʳʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʤʦʛʫʪ ʥʝ ʩʦʛʣʘʰʘʪʴʩʷ ʥʘ ʨʘʩʰʠ-
ʨʝʥʠʝ ʠʣʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ, ʧʦʪʦʤʫ ʯʪʦ ʦʥʠ ʯʫʚʩʪʚʫʶʪ, ʯʪʦ ʨʘʩʰʠʨʝʥʠʝ ʤʦʞʝʪ ʫʛʨʦʞʘʪʴ ʠʭ ʢʦʥʪʨʦʣʶ 
ʥʘʜ ʫʧʨʘʚʣʝʥʠʝʤ. ʄʝʥʝʜʞʝʨ ʚʩʝʛʜʘ ʜʦʣʞʝʥ ʫʯʠʪʳʚʘʪʴ ʦʛʨʘʥʠʯʝʥʠʷ, ʥʘʣʘʛʘʝʤʳʝ ʥʘ ʥʝʛʦ ʩʠʣʘʤʠ, ʜʝʡ-
ʩʪʚʫʶʱʠʤʠ ʚʥʫʪʨʠ ʝʛʦ ʩʦʙʩʪʚʝʥʥʦʡ ʬʠʨʤʳ, ʪʘʢʠʤʠ ʢʘʢ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʠ ʢʦʣʣʝʢʪʠʚʥʳʝ ʠʥʪʝʨʝʩʳ ʠ 
ʜʘʚʣʝʥʠʝ ʚʥʫʪʨʠ ʬʠʨʤʳ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʝʥʝʜʞʝʨ ʜʦʣʞʝʥ ʦʩʥʦʚʳʚʘʪʴ ʩʚʦʝ ʦʢʦʥʯʘʪʝʣʴʥʦʝ  ʨʝʰʝʥʠʝ  
ʢʘʢ  ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʣʦʛʠʢʝ, ʪʘʢ ʠ ʥʘ ʯʝʣʦʚʝʯʝʩʢʦʤ ʠ ʣʠʯʥʦʩʪʥʦʤ ʤʳʰʣʝʥʠʠ. 

5. ʌʘʢʪʦʨʳ ʚʥʝʰʥʝʡ ʩʨʝʜʳ: ʤʝʥʝʜʞʝʨʳ ʬʠʨʤʳ ʜʦʣʞʥʳ ʙʳʪʴ ʧʦʣʥʦʩʪʴʶ ʦʩʚʝʜʦʤʣʝʥʳ ʦʙ ʵʢʦ-
ʥʦʤʠʯʝʩʢʠʭ, ʩʦʮʠʘʣʴʥʳʭ ʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʫʩʣʦʚʠʷʭ, ʩʜʝʨʞʠʚʘʶʱʠʭ ʩʪʨʘʥʫ ʧʨʠ ʧʨʠʥʷʪʠʠ ʜʝʣʦʚʳʭ ʨʝʰʝ-
ʥʠʡ. ʉʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ, ʩʫʱʝʩʪʚʫʶʱʫʶ ʚʥʫʪʨʠ ʠ ʚʥʝ ʬʠʨʤʳ. ʅʝʣʴʟʷ ʫʧʫʩʢʘʪʴ ʠʟ 
ʚʠʜʫ ʧʦʣʠʪʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʪʘʢʦʛʦ ʨʝʰʝʥʠʷ. ɺʘʞʥʦʩʪʴ ʬʘʢʪʦʨʦʚ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ 
ʨʘʩʪʝʪ ʩ ʢʘʞʜʳʤ ʜʥʝʤ ʠʟ-ʟʘ ʩʣʝʜʫʶʱʠʭ ʧʨʠʯʠʥ: 

¶ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʴ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ: ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʴ ʦ ʚʣʠʷʥʠʠ ʨʝʰʝʥʠʷ ʬʠʨʤʳ ʥʘ ʦʙʱʝ-
ʩʪʚʦ ʨʘʩʪʝʪ. ɺ ʥʘʰʠ ʜʥʠ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʛʨʫʧʧ ʜʘʚʣʝʥʠʷ, ʪʘʢʠʭ ʢʘʢ ʧʦʣʠʪʠʯʝʩʢʠʝ ʧʘʨʪʠʠ, ʧʨʦʬ-
ʩʦʶʟʳ ʠ ʜʨʫʛʠʝ. ɺʦ-ʚʪʦʨʳʭ, ʛʨʫʧʧʳ ʜʘʚʣʝʥʠʷ ʩʣʝʜʷʪ ʟʘ ʭʘʨʘʢʪʝʨʦʤ ʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ 
ʨʝʰʝʥʠʷ, ʷʚʣʷʶʪʩʷ ʣʠ ʦʥʠ ʚʨʝʜʥʳʤʠ ʜʣʷ ʠʭ ʠʥʪʝʨʝʩʦʚ, ʠ ʦʥʠ ʙʫʜʫʪ ʧʨʦʪʝʩʪʦʚʘʪʴ ʧʨʦʪʠʚ ʵʪʦʛʦ ʨʝʰʝ-
ʥʠʷ; 

¶ ʩʦʮʠʘʣʴʥʳʝ ʠʟʜʝʨʞʢʠ: ʨʝʰʝʥʠʝ ʬʠʨʤʳ ʠʤʝʝʪ ʩʦʮʠʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʯʝʨʝʟ ʠʭ ʧʨʦʠʟʚʦʜ-
ʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʪʘʢʫʶ ʢʘʢ ʟʘʛʨʷʟʥʝʥʠʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʨʘʟʚʠʪʠʝ ʪʨʫʱʦʙ ʠ ʜʨʫ-
ʛʠʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʝʥʝʜʞʝʨʫ, ʚʦʟʤʦʞʥʦ, ʧʨʠʜʝʪʩʷ ʫʯʠʪʳʚʘʪʴ ʬʘʢʪʦʨʳ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʧʨʠ ʧʨʠ-
ʥʷʪʠʠ ʨʝʰʝʥʠʡ. ʇʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʥʝʦʙʭʦʜʠʤʦ ʪʱʘʪʝʣʴʥʦ ʫʯʠʪʳʚʘʪʴ ʚʩʝ ʬʘʢʪʦʨʳ. ʅʦ ʵʢʦʥʦʤʠʯʝ-
ʩʢʠʝ ʬʘʢʪʦʨʳ ʚʩʝ ʝʱʝ ʠʛʨʘʶʪ ʜʦʤʠʥʠʨʫʶʱʫʶ ʨʦʣʴ ʚ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ, ʧʦʪʦʤʫ ʯʪʦ ʬʠʨʤʳ ʷʚʣʷʶʪʩʷ 
ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʧʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ. 

ʄʝʥʝʜʞʝʨʳ ʥʝ ʤʦʛʫʪ ʠʛʥʦʨʠʨʦʚʘʪʴ ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ, ʚ ʢʦʪʦʨʦʡ ʦʥʠ ʨʘʙʦʪʘʶʪ. ʆʥʠ ʜʦʣʞʥʳ ʧʦ-
ʥʠʤʘʪʴ ʠ ʧʨʠʩʧʦʩʘʙʣʠʚʘʪʴʩʷ ʢ ʚʥʝʰʥʠʤ ʬʘʢʪʦʨʘʤ, ʪʘʢʠʤ ʢʘʢ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʙʠʟʥʝʩ, 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ, ʢʦʣʝʙʘʥʠʷ ʙʠʟʥʝʩ-ʮʠʢʣʘ ʠ ʪ.ʜ. ʉʦʚʨʝʤʝʥʥʳʡ ʙʠʟʥʝʩ ʜʦʣʞʝʥ ʙʳʪʴ ʭʦʨʦʰʦ ʠʥʬʦʨʤʠ-
ʨʦʚʘʥ ʦʙ ʠʟʤʝʥʝʥʠʷʭ ʚ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ ʠ ʚʨʝʤʷ ʦʪ ʚʨʝʤʝʥʠ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʩʚʦʠ ʨʝʰʝʥʠʷ ʩʦʦʪʚʝʪ-
ʩʪʚʫʶʱʠʤ ʦʙʨʘʟʦʤ [4]. 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʚʢʣʘʜ ʤʝʥʝʜʞʝʨʘ ʚ ʨʝʟʫʣʴʪʠʨʫʶʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʵʬ-
ʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ʆʧʨʝʜʝʣʷʶʱʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʟʜʝʩʴ ʷʚʣʷʝʪʩʷ ʧʨʠʙʳʣʴ (ʘ 
ʠʤʝʥʥʦ ʩʨʘʚʥʝʥʠʝ ʜʦʩʪʠʛʥʫʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩ ʪʝʤ, ʢʦʪʦʨʳʡ ʙʳʣ ʦʪʤʝʯʝʥ ʚ ʧʣʘʥʝ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ 
ʧʝʨʠʦʜ). ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʢʘʢ ʵʢʦʥʦʤʠʯʝʩʢʦʡ (ʦʢʫʧʘʝʤʦʩʪʴ ʟʘʪʨʘʪ, ʚʣʦʞʝʥʥʳʭ ʚ 
ʧʨʦʠʟʚʦʜʩʪʚʦ), ʪʘʢ ʠ ʩʦʮʠʘʣʴʥʦʡ (ʩʪʝʧʝʥʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʢʘʯʝʩʪʚʦʤ, ʢʦʣʠʯʝʩʪʚʦʤ, ʘ 
ʪʘʢʞʝ ʘʩʩʦʨʪʠʤʝʥʪʦʤ ʧʨʦʜʫʢʮʠʠ ʠ ʫʩʣʫʛ). ʊʘʢʞʝ ʩʪʦʠʪ ʚʳʜʝʣʠʪʴ ʚʥʫʪʨʝʥʥʶʶ ʠ ʚʥʝʰʥʶʶ ʵʬʬʝʢʪʠʚ-
ʥʦʩʪʴ ʨʘʙʦʪʳ. 

ɺʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʚ ʜʦʩʪʠʞʝʥʠʠ ʫʩʧʝʭʘ ʬʠʨʤʳ ʛʣʘʚʥʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʥʝ ʪʦʣʴʢʦ ʩʦʩʪʘʚ ʧʨʦʠʟ-
ʚʦʜʩʪʚʝʥʥʦʛʦ ʧʝʨʩʦʥʘʣʘ, ʥʦ ʠ ʬʘʢʪʦʨʳ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ. ɼʦʣʞʥʘ ʙʳʪʴ ʚʳʙʨʘʥʘ ʧʨʘʚʠʣʴʥʘʷ 
ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʪ ʦʧʪʠʤʘʣʴʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ ʚʩʝʤʠ ʧʦʜʨʘʟʜʝ-
ʣʝʥʠʷʤʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʘʢʞʝ ʩʦʢʨʘʪʠʪ ʚʨʝʤʝʥʥʳʝ ʠ ʤʘʪʝʨʠʘʣʴʥʳʝ ʟʘʪʨʘʪʳ ʥʘ ʢʦʤʤʫʥʠʢʘʮʠʶ. 
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ǭǰǬǭǡǺ ǧ ǮǯǧǬǵǧǮǺ ǮǯǭǤǩǱǧǯǭǡǟǬǧǾ 
ǭǯǢǟǬǧǦǟǵǧǭǬǬǭǨ ǰǱǯǲǩǱǲǯǺ 
ǰǱǯǭǧǱǤǪǻǬǭǨ ǭǯǢǟǬǧǦǟǵǧǧ 

ǷǿȎȏǿȌȍȁ ǟȊȄȉȐǿȌȃȏ ǰȄȏȂȄȄȁȇȖ 
ʤʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆʋ ɺʆ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  ʘʨʭʠʪʝʢʪʫʨʥʦ-ʩʪʨʦʠʪʝʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʊʨʫʰʢʦʚʩʢʘʷ ɽʢʘʪʝʨʠʥʘ ɼʤʠʪʨʠʝʚʥʘ 
ʂ.ʵ.ʥ., ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ 

ʌɻɹʆʋ ɺʆ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʨʭʠʪʝʢʪʫʨʥʦ-ʩʪʨʦʠʪʝʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

 
ʉʪʨʦʠʪʝʣʴʥʘʷ ʦʪʨʘʩʣʴ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʦʪʨʘʩʣʝʡ ʥʘʨʦʜʥʦʛʦ ʭʦʟʷʡʩʪʚʘ, ʦʪ ʢʦʪʦʨʦʡ 

ʟʘʚʠʩʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚʩʝʡ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʅʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʥʦ ʙʳʣʦ 
ʫʩʧʝʰʥʳʤ, ʩʪʨʦʠʪʝʣʴʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʜʦʣʞʥʦ ʠʤʝʪʴ ʩʦʚʝʨʰʝʥʥʫʶ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʫʧʨʘʚ-
ʣʝʥʠʷ [1]. ɼʘʥʥʘʷ ʪʝʤʘ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʘʢʪʫʘʣʴʥʦʡ ʚ ʥʘʰʠ ʜʥʠ, ʧʦʪʦʤʫ ʯʪʦ ʜʠʥʘʤʠʯʥʳʝ ʠʟʤʝʥʝ-
ʥʠʷ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʝʛʦ ʪʫʨʙʫʣʝʥʪʥʦʩʪʴ ʪʨʝʙʫʶʪ ʧʦʩʪʦʷʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ 
ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠʪʝʣʴʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʳʭ ʧʨʦʛʨʝʩʩʠʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ, ʩʧʦʩʦʙʥʳʭ 
ʫʤʝʥʴʰʠʪʴ ʚʣʠʷʥʠʝ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʥʘ ʦʙʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷ-
ʪʠʷ. 

ʇʨʦʙʣʝʤʘʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʧʨʝʜʧʨʠʷʪʠʡ ʧʦʩʚʷ-
ʱʝʥʳ ʨʘʙʦʪʳ ʤʥʦʛʠʭ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʘʚʪʦʨʦʚ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ: ɹʘʨʘʥʦʚʘ 
ʃ.ʅ., ɹʫʰʫʝʚ ʅ.ʀ., ʅʝʭʘʡʯʫʢ ɼ.ɺ., ʄʦʨʱʠʥʠʥʘ ʅ.ʀ., ɼʟʠʥʘ ʄ.ɸ., ʂʘʨʣʦʚʘ ɸ.ʀ., ʇʘʚʣʦʚ ɻ.ɺ., ʇʦʪʘʧʦʚ 
ʄ.ɸ., ɾʜʘʥʶʢ ɸ.ʖ., ʊʫʭʚʘʪʫʣʣʠʥ ɺ.ɺ., ɽʣʠʩʝʝʚʘ ɸ.ʇ., ɼʫʯʝʥʢʦ ɸ.ɸ. ʠ ʜʨ. 

ɺʝʜʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʧʨʦʮʝʩʩ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʠʥʦʛʜʘ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ 
ʩʣʦʞʥʳʤʠ ʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ, ʧʦ ʩʨʘʚʥʝʥʠʶ, ʥʘʧʨʠʤʝʨ, ʩ ʧʨʦʤʳʰʣʝʥʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʭʦʟʷʡʩʪʚʝʥ-
ʥʳʤʠ ʩʚʷʟʷʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʜʨʫʛʠʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦ-ʩʪʨʦʠʪʝʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʨʦʤʝ ʪʦʛʦ, ʣʶʙʦʝ ʩʪʨʦʠʪʝʣʴʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ ʜʦʣʞʥʦ ʧʨʦʡʪʠ ʜʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʳʡ ʠ ʜʣʠʪʝʣʴʥʳʡ 

ɹʦʦʧʫʙʯʡʸ. ɺ ʨʘʙʦʪʝ ʨʘʩʩʤʦʪʨʝʥʳ ʦʩʥʦʚʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʫʧʨʘʚʣʝ-
ʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʘʢʞʝ ʧʨʠʥʮʠʧʳ ʠ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ 
ʫʧʨʘʚʣʝʥʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʫʧʨʘʚʣʝʥʠʝ, ʩʪʨʦʠʪʝʣʴʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʤʝʭʘʥʠʟʤ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ 
ʩʪʨʫʢʪʫʨʘ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. 
 

Shapranov Aleksandr Sergeevich 
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Abstract. The paper considers the basics of improving the organizational structure of management of a con-
struction enterprise, as well as the principles and design of the organizational structure of management. 
Key words: construction, management, construction enterprise, mechanism, organizational structure of con-
struction. 
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ʧʫʪʴ ʦʙʱʝʥʠʷ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ ʥʘ ʧʨʝʜʤʝʪ ʧʦʣʫʯʝʥʠʷ ʥʝʦʙʭʦʜʠʤʳʭ ʨʘʟʨʝʰʝʥʠʡ, ʣʠ-
ʮʝʥʟʠʡ ʠ ʜʨʫʛʠʭ ʨʝʰʝʥʠʡ ʠ ʪ.ʜ. ʅʘʠʚʳʩʰʠʤ ʜʦʩʪʠʞʝʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʨʫʢʪʫʨʳ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʘʢʪʠʚʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ (ʙʝʟ ʧʦʩʨʝʜʥʠʢʦʚ) ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʠʩʧʦʣʥʠʪʝʣʝʡ (ʪʦ ʝʩʪʴ 
ʧʨʦʠʟʚʦʜʩʪʚʘ). ʅʘʣʘʞʝʥʥʘʷ ʨʘʙʦʪʘ ʩʪʨʫʢʪʫʨ ʚʩʝʭ ʫʨʦʚʥʝʡ ʥʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʧʦʟʚʦʣʷʝʪ 
ʙʳʩʪʨʦ ʨʝʘʛʠʨʦʚʘʪʴ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴʩʷ ʢ ʠʟʤʝʥʝʥʠʷʤ. ʇʨʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʧʦʜʨʘʟʜʝʣʝ-
ʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʜʦʣʞʥʳ ʠʤʝʪʴ ʩʫʙʧʦʜʨʷʜʥʳʝ ʬʫʥʢʮʠʠ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʜʦʣʞʝʥ ʦʙʝʩʧʝ-
ʯʠʪʴ ʘʜʘʧʪʦʛʝʥʝʟ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʮʝʣʦʤ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚʥʝʰʥʝʡ ʩʨʝʜʳ.  

ɺʳʙʦʨ ʬʦʨʤʳ, ʤʝʪʦʜʦʚ ʠ ʩʨʝʜʩʪʚ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʩʚʷʟʘʥʳ ʩ ʦʨʛʘʥʠʟʘ-
ʮʠʦʥʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʩʦʚʨʝʤʝʥʥʳʭ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ (ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ, ʨʝʠʥʞʠʥʠʨʠʥʛ 
ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, ʚʠʨʪʫʘʣʴʥʳʡ ʙʠʟʥʝʩ ʠ ʜʨʫʛʠʝ ʥʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʪʠʧʳ) ʠ ʩʧʝʮʠʬʠʢʦʡ ʠʭ ʠʥʪʝ-
ʛʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʄʠʨʦʚʦʡ ʦʧʳʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʨʘʟʚʠʪʠʷ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʢʦʨʧʦʨʘ-
ʪʠʚʥʳʭ ʩʪʨʫʢʪʫʨ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʩʪʨʦʠʪʝʣʴʥʘʷ ʬʦʨʤʘ ʧʨʠʚʣʝʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʙʠʟ-
ʥʝʩʘ ʷʚʣʷʝʪʩʷ ʩʝʛʦʜʥʷ ʥʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʦʡ, ʧʦʩʢʦʣʴʢʫ ʧʦʟʚʦʣʷʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʦʥʮʝʥʪʨʘʮʠʶ ʢʘ-
ʧʠʪʘʣʘ ʧʫʪʝʤ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʧʨʘʚʘʤʠ, ʠ ʧʦʵʪʦʤʫ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʘʣʴʪʝʨʥʘʪʠʚʘ ʧʨʦ-
ʮʝʩʩʘʤ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ. ʆʜʥʘ ʠʟ ʚʝʜʫʱʠʭ ʪʝʥʜʝʥʮʠʡ ʚ ʧʦʚʝʜʝʥʠʠ ʢʦʨʧʦʨʘʮʠʠ, ʯʪʦ ʧʦʨʦʞʜʘʝʪ 
ʮʝʣʝʚʳʝ ʢʦʥʬʣʠʢʪʳ ï ʵʪʦ ʢʦʣʝʙʘʥʠʷ ʤʝʞʜʫ ʮʝʥʪʨʘʣʠʟʘʮʠʝʡ ʠ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʝʡ. ɺ ʥʝʜʘʣʝʢʦʤ ʧʨʦ-
ʰʣʦʤ ʩʘʤʳʤʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʙʳʣʠ ʞʝʩʪʢʠʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʝ ʩʪʨʫʢʪʫʨʳ, ʛʜʝ ʧʨʠʥʷʪʠʝ ʠ ʠʩʧʦʣ-
ʥʝʥʠʝ ʨʝʰʝʥʠʡ ʙʳʣʦ ʨʘʟʦʨʚʘʥʦ ʚʦ ʚʨʝʤʝʥʠ, ʠ ʥʝ ʠʤʝʣʦ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘ-
ʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʧʨʦʪʠʚʦʨʝʯʠʷʤʠ, ʦʙʫʩʣʦʚʣʝʥʥʳʤʠ ʢʦʥʬʣʠʢʪʘʤʠ ʤʝʞ-
ʜʫ ʠʥʪʝʨʝʩʘʤʠ ʩʪʨʦʠʪʝʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ʠ ʝʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ [3].  

ʉʪʨʦʠʪʝʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʙʠʟʥʝʩʘ ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʣʘʜʝʥʠʝ, ʧʦʣʴʟʦʚʘʥʠʝ ʠ ʨʘʩʧʦʨʷʞʝʥʠʝ ʩʪʨʦʠ-
ʪʝʣʴʥʳʤʠ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʧʨʘʚʦ ʨʝʰʘʶʱʝʛʦ ʚʣʠʷʥʠʷ ʥʘ ʭʦ-
ʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʜʦʣʞʥʦ ʙʘʟʠʨʦʚʘʪʴʩʷ ʥʘ ʩʦʯʝʪʘʥʠʠ ʮʝʥʪʨʘʣʠ-
ʟʦʚʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʠʭ ʭʦ-
ʟʷʡʩʪʚʝʥʥʦʡ ʥʝʟʘʚʠʩʠʤʦʩʪʠ. ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʨʝʰʝʥʠʷ ʟʘʜʘʯ ʩʦʛʣʘʩʦʚʘʥʠʷ ʠ ʢʦʦʨʜʠʥʘʮʠʠ ʠʥʪʝʨʝʩʦʚ 
ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʟʜʘʥʠʝ ʧʨʦʟʨʘʯʥʦʡ ʩʠʩʪʝʤʳ ʠʭ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʨʝʩʫʨʩʳ ʮʝʥʪʨʘ, ʧʦʠʩʢ 
ʢʦʤʧʨʦʤʠʩʩʥʳʭ ʨʝʰʝʥʠʡ ʧʦ ʧʦʣʫʯʝʥʠʶ ʢʦʤʙʠʥʘʪʦʨʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʪʨʝʙʫʶʪ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʨʛʘʥʠ-
ʟʘʮʠʦʥʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʤʝʭʘʥʠʟʤʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠʪʝʣʴʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ. 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʦʞʥʦ ʩʚʝʩʪʠ ʢ ʥʝʩʢʦʣʴʢʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ [2]: 
- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʟʘ ʩʯʝʪ ʚʥʫʪʨʝʥʥʠʭ ʫʧʨʦʱʝʥʠʡ; 
- ʟʘʤʝʥʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠʝʨʘʨʭʠʯʝʩʢʦʛʦ ʪʠʧʘ ʥʘ ʘʜʘʧʪʠʚʥʳʝ; 
- ʠʥʪʝʛʨʠʨʦʚʘʥʠʝ (ʩʦʟʜʘʥʠʝ) ʨʘʟʣʠʯʥʳʭ ʬʦʨʤ ʦʨʛʘʥʠʯʝʩʢʠʭ ʩʪʨʫʢʪʫʨ ʚʥʫʪʨʠ ʠʝʨʘʨʭʠʯʝʩʢʦʡ 

ʩʪʨʫʢʪʫʨʳ; 
- ʩʦʟʜʘʥʠʝ ʢʦʥʛʣʦʤʝʨʘʪʦʚ (ʩʦʯʝʪʘʥʠʝ ʨʘʟʥʦʨʦʜʥʳʭ ʵʣʝʤʝʥʪʦʚ). 
ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚʣʝʥʠʷ, ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʩʠʩʪʝʤʫ ʮʝʣʝʡ ʠ ʠʭ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʤʝʞʜʫ ʨʘʟʣʠʯʥʳʤʠ ʟʚʝʥʴʷʤʠ, ʧʦʩʢʦʣʴʢʫ ʚʝʩʴ ʤʝʭʘʥʠʟʤ ʫʧʨʘʚʣʝʥʠʷ ʜʦʣʞʝʥ ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ ʥʘ ʜʦʩʪʠ-
ʞʝʥʠʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ. ʆʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ ʟʘʚʠʩʠʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʫʥʢ-
ʮʠʦʥʠʨʦʚʘʥʠʷ ʚʩʝʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʇʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠʪʝʣʴʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʜʦʣʞʥʳ 
ʩʦʙʣʶʜʘʪʴ ʩʣʝʜʫʶʱʠʝ ʧʨʠʥʮʠʧʳ: 

- ʝʜʠʥʩʪʚʦ ʮʝʣʠ; 
- ʧʝʨʚʠʯʥʦʩʪʴ ʬʫʥʢʮʠʡ ʠ ʚʪʦʨʠʯʥʦʩʪʴ ʩʪʨʫʢʪʫʨʳ; 
- ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʟʘʤʢʥʫʪʦʩʪʴ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʘʧʧʘʨʘʪʘ ʫʧʨʘʚʣʝʥʠʷ; 
- ʧʨʦʩʪʦʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ; 
- ʝʜʠʥʩʪʚʦ ʨʫʢʦʚʦʜʩʪʚʘ; 
- ʦʧʪʠʤʘʣʴʥʦʩʪʴ ʥʦʨʤʳ ʫʧʨʘʚʣʷʝʤʦʩʪʠ; 
- ʦʧʪʠʤʘʣʴʥʦʩʪʴ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ ʠ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʭ ʬʦʨʤ ʫʧʨʘʚʣʝʥʠʷ; 
- ʧʨʠʥʮʠʧ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ [4].  
ɺʢʣʶʯʝʥʠʝ ʧʨʦʝʢʪʥʳʭ ʛʨʫʧʧ ʚ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝʪ ʠʤʝʪʴ ʤʝʩʪʦ ʧʨʠ 
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ʨʘʟʣʠʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʬʦʨʤʘʭ. ʅʦ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʟʤʝʥʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ 
ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʷʚʣʷʝʪʩʷ ʩʘʤʦʮʝʣʴʶ.  

ʉʦʚʨʝʤʝʥʥʘʷ ʬʠʣʦʩʦʬʠʷ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠʪʝʣʴʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʘ ʩʦʟʜʘʥʠʝ 
ʝʛʦ ʥʝʧʨʦʪʠʚʦʨʝʯʠʚʦʛʦ, ʧʦʟʠʪʠʚʥʦʛʦ ʦʙʨʘʟʘ ʚʦ ʚʥʝʰʥʝʡ ʩʨʝʜʝ. ʊʨʘʜʠʮʠʦʥʥʦ ʧʨʦʮʝʩʩ ʫʩʦʚʝʨʰʝʥʩʪʚʦ-
ʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʚʠʜʝ ʮʝʧʦʯʢʠ çʧʣʘʥʠʨʦʚʘʥʠʝ ï ʚʥʝʜʨʝʥʠʝ ï ʦʮʝʥ-
ʢʘè. ʆʜʥʘʢʦ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʦʥʠ ʥʝ ʧʦʟʚʦʣʷʶʪ ʨʝʰʠʪʴ ʧʨʦʙʣʝʤʳ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʠ ʚʳʷʚʣʝʥʠʷ ʧʦ-
ʪʨʝʙʥʦʩʪʠ ʚ ʩʪʨʫʢʪʫʨʥʳʭ ʠʟʤʝʥʝʥʠʷʭ. 

ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʤʝʭʘʥʠʟʤʘ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ ʩʪʨʦʠ-
ʪʝʣʴʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʦʣʥʦʩʪʴʶ ʟʘʚʠʩʠʪ ʦʪ ʩʧʦʩʦʙʥʦʩʪʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ ʩʦʝʜʠʥʠʪʴ ʧʦ-
ʥʠʤʘʥʠʝ ʪʝʥʜʝʥʮʠʡ ʩʦʚʨʝʤʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʮʝʩʩʦʚ ʚʦ ʚʩʝʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ ʧʨʝʜʧʨʠʷʪʠʷ, ʩ 
ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʪʨʝʙʦʚʘʥʠʡ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʩ ʜʨʫʛʦʡ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʘʞʥʦʡ ʧʨʦʙʣʝʤʦʡ ʥʘ ʩʝʛʦʜʥʷ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʠʥʦʛʜʘ ʪʨʝʙʫʝʪʩʷ ʥʝ ʪʦʣʴʢʦ ʩʦ-
ʚʝʨʰʝʥʩʪʚʦʚʘʪʴ ʦʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʬʦʨʤʠʨʦʚʘʪʴ ʝʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʣʦ-
ʚʠʷʤʠ ʚʥʝʰʥʝʡ ʩʨʝʜʳ. ʇʨʘʚʠʣʴʥʦ ʧʨʦʚʝʜʝʥʥʦʝ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʫʱʝʩʪʚʫʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ 
ʩʪʨʫʢʪʫʨʳ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʝʪ ʨʝʘʣʴʥʦ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʚʦʟʤʦʞʥʦʩʪʴ 
ʜʦʩʪʠʯʴ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʘʥʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʨʠʚʝʜʝʪ ʢ ʥʘʠʙʦʣʝʝ 
ʧʦʣʥʦʤʫ ʫʜʦʚʣʝʪʚʦʨʝʥʠʶ ʧʦʪʨʝʙʥʦʩʪʝʡ ʢʣʠʝʥʪʦʚ, ʯʪʦ ʚ ʠʪʦʛʝ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʧʦʚʳʰʝʥʠʝ ʧʨʠʙʳʣʠ 
ʵʪʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ. 
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ǮǭǣǴǭǣǺ ǩ ǲǮǯǟǡǪǤǬǧǽ ǣǤǾǱǤǪǻǬǭǰǱǻǽ 
ǰǱǯǭǧǱǤǪǻǬǭǢǭ ǮǯǤǣǮǯǧǾǱǧǾ ǡ 
ǯǺǬǭǶǬǺǴ ǲǰǪǭǡǧǾǴ 

ǷǿȎȏǿȌȍȁ ǟȊȄȉȐǿȌȃȏ ǰȄȏȂȄȄȁȇȖ  
ʤʘʛʠʩʪʨʘʥʪ 
ʆʆʆ çʈʉʊʀè 

 

 
ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʚʩʝʛʜʘ ʙʳʣʦ ʠ ʦʩʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʟʚʝʥʴʝʚ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ. ʇʦʪʝʥ-

ʮʠʘʣ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘ ʠ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʢʘʧʠʪʘʣʴʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʦʪ ʪʦʛʦ, ʚ 
ʢʘʢʦʤ ʦʙʲʝʤʝ, ʢʘʢʦʛʦ ʢʘʯʝʩʪʚʘ ʠ ʚ ʢʘʢʦʝ ʚʨʝʤʷ ʚʚʦʜʷʪʩʷ ʥʦʚʳʝ ʠ ʨʘʩʰʠʨʷʶʪʩʷ ʠʣʠ ʨʝʢʦʥʩʪʨʫʠʨʫʶʪʩʷ 
ʜʝʡʩʪʚʫʶʱʠʝ ʦʩʥʦʚʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʥʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʬʦʥʜʳ.  

ɺ ʵʪʦʤ ʩʤʳʩʣʝ ʩʬʦʨʤʫʣʠʨʦʚʘʥʦ ʧʦʥʷʪʠʝ ʫʧʨʘʚʣʝʥʠʷ: çʫʧʨʘʚʣʝʥʠʝ ï ʵʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ʮʝʣʠ ʜʝʷ-
ʪʝʣʴʥʦʩʪʠ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʳ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʮʝʣʠ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʧʦ ʟʘʚʝʨʰʝʥʠʶ ʵʪʦʡ ʜʝ-
ʷʪʝʣʴʥʦʩʪʠè. ɺ ʵʪʦʡ ʪʨʘʢʪʦʚʢʝ ʫʯʪʝʥʳ ʦʧʨʝʜʝʣʝʥʠʝ ʮʝʣʝʚʳʭ ʫʩʪʘʥʦʚʦʢ, ʦʨʛʘʥʠʟʘʮʠʷ ʨʘʙʦʪ ʧʦ ʧʣʘʥʫ ʠ 
ʚʨʝʤʝʥʥʦʡ ʛʦʨʠʟʦʥʪ ʜʝʡʩʪʚʠʷ ʧʣʘʥʦʚ. 

ʌʠʨʤʳ ʚʦʟʥʠʢʣʠ ʠʟ-ʟʘ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʵʢʦʥʦʤʠʠ ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʧʫʪʝʤ ʟʘʤʝʥʳ ʠʭ 
ʬʫʥʢʮʠʡ ʩʨʝʜʩʪʚʘʤʠ ʚʥʫʪʨʠʬʠʨʤʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚʝʨʪʠʢʘʣʴʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʭ ʠʝʨʘʨʭʠʯʝʩʢʠʭ 
ʩʪʨʫʢʪʫʨ, ʢʦʪʦʨʳʝ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʚʩʝ ʞʝ ʧʦ ʧʨʠʥʮʠʧʘʤ ʩʚʦʙʦʜʥʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ [1]. 

ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʦʙʲʝʢʪʘ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʚ ʦʩʥʦʚʥʦʤ, ʝʛʦ ʜʘʣʴʥʝʡʰʝʝ ʤʥʦʛʦʣʝʪʥʝʝ ʬʫʥʢʮʠʦʥʠʨʦ-
ʚʘʥʠʝ. ʀ ʯʝʤ ʙʦʣʴʰʝ ʧʦ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʪʝʤ ʩʣʦʞʥʝʝ ʚ ʩʦʚʨʝʤʝʥ-
ʥʳʭ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʦʮʝʥʠʪʴ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʟʘʪʨʘʪ ʚʩʝʭ ʨʝ-
ʩʫʨʩʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʢʘʧʠʪʘʣʴʥʳʭ.  

ʊʝʥʜʝʥʮʠʷ ʨʦʩʪʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʝʪʩʷ ʠʥʜʠʢʘʪʦʨʦʤ ʨʦʩʪʘ 
ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ. ʅʦ ʨʦʩʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 
ʪʝʯʝʥʠʝ 2012-2020 ʛʛ. ʥʘʙʣʶʜʘʣʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɿʥʘʯʠʪʝʣʴʥʦʝ 
ʫʚʝʣʠʯʝʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʤʝʣʦ ʤʝʩʪʦ ʚ 2019 ʛʦʜʫ, ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʯʝʛʦ ʩʪʘʣʘ ʟʥʘʯʠʪʝʣʴʥʘʷ ʘʢ-
ʪʠʚʠʟʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʟïʟʘ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʟʥʘʯʠʪʝʣʴʥʳʭ ʧʦ ʨʘʟʤʝʨʫ ʨʘʩʭʦʜʦʚ ʦʙʲ-
ʝʢʪʦʚ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʯʝʤʧʠʦʥʘʪʘ çʌʠʬʘ-2018è. ʅʦ ʫʞʝ ʚ ʩʣʝʜʫʶʱʝʤ 2019 ʛʦʜʫ ʨʦʩʪ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠ-
ʪʘʣʘ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʝ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʪʘʢʦʡ ʞʝ ʪʝʥʜʝʥʮʠʝʡ ʠʟ-ʟʘ ʟʘʢʨʳʪʠʷ ʟʥʘʯʠʪʝʣʴ-

ɹʦʦʧʫʙʯʡʸ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠ-
ʷʪʠʷ ʚ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʠ ʦʧʨʝʜʝʣʝʥʦ ʨʝʘʣʴʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʨʦʠʪʝʣʴʥʦʡ 
ʦʪʨʘʩʣʠ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʪʨʦʠʪʝʣʴʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʫʧʨʘʚʣʝʥʠʝ, ʧʣʘʥʠʨʦʚʘʥʠʝ, ʩʪʨʦʠʪʝʣʴʥʘʷ ʦʪʨʘʩʣʴ. 
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Abstract. The article discusses approaches to managing the activities of a construction company in market 
conditions and determines the real financial situation of construction industry enterprises in modern conditions. 
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ʥʦʡ ʧʦ ʧʦʣʠʪʠʯʝʩʢʠʤ ʧʨʠʯʠʥʘʤ, ʘ ʪʘʢʞʝ ʧʦ ʧʨʠʯʠʥʝ ʩʦʢʨʘʱʝʥʠʷ ʜʦʣʠ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʫʢʪʫ-
ʨʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ [3]. 

ʇʨʠʯʠʥʘʤʠ ʪʘʢʦʡ ʥʝʛʘʪʠʚʥʦʡ ʩʠʪʫʘʮʠʠ ʜʣʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʩʪʘʣʦ ʦʪʩʫʪʩʪʚʠʝ ʬʠʥʘʥʩʠʨʦ-
ʚʘʥʠʷ ʧʦʜ ʧʨʠʥʷʪʳʝ ʛʦʩʫʜʘʨʩʪʚʦʤ ʘʥʪʠʢʨʠʟʠʩʥʳʝ ʟʘʢʦʥʳ ʧʦ ʧʦʜʜʝʨʞʢʝ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʨʳʥʢʘ. ɸ ʪʘʢʞʝ 
ʪʦ, ʯʪʦ ʥʝ ʨʘʟʨʘʙʦʪʘʥʳ ʠʣʠ ʥʘʭʦʜʷʪʩʷ ʥʘ ʨʘʟʥʳʭ ʵʪʘʧʘʭ ʨʘʟʨʘʙʦʪʢʠ ʧʨʦʮʝʜʫʨʳ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʘʥ-
ʪʠʢʨʠʟʠʩʥʳʤʠ ʟʘʢʦʥʘʤʠ.  

ɼʘʣʴʥʝʡʰʝʝ ʫʤʝʥʴʰʝʥʠʝ ʠʥʜʝʢʩʦʚ ʩʪʨʦʠʪʝʣʴʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠ ʦʙʲʝʤʦʚ ʚʳʧʦʣʥʝʥʥʳʭ ʩʪʨʦʠʪʝʣʴ-
ʥʳʭ ʨʘʙʦʪ ʛʨʦʟʠʪ ʩʦʢʨʘʱʝʥʠʝʤ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʦʚʘʨʦʚ ʪʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ ʭʦʟʷʡʩʪʚʝʥ-
ʥʳʤʠ ʩʫʙʲʝʢʪʘʤʠ, ʢʦʪʦʨʳʝ ʪʝʩʥʦ ʩʚʷʟʘʥʳ ʦʪʨʘʩʣʝʚʳʤʠ ʩʚʷʟʷʤʠ ʩʦ ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ, ʨʦʩʪʦʤ ʫʨʦʚʥʷ 
ʙʝʟʨʘʙʦʪʠʮʳ ʠ ʥʝʧʦʣʥʦʡ ʟʘʥʷʪʦʩʪʠ, ʫʤʝʥʴʰʝʥʠʝʤ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʤʝʩʪʥʳʝ ʙʶʜʞʝʪʳ ʠ ʫʚʝʣʠʯʝʥʠʝʤ 
ʢʦʣʠʯʝʩʪʚʘ ʯʠʩʣʘ ʜʦʣʛʦʩʪʨʦʝʚ ʚ ʢʘʪʝʛʦʨʠʷʭ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʛʜʝ ʥʘʙʣʶʜʘʣʦʩʴ ʥʘʠʙʦʣʴʰʝʝ ʩʦʢʨʘʱʝʥʠʝ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʠʪʫʘʮʠʷ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʬʝʨʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʝʩʪʘʙʠʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠ-
ʦʥʥʳʤ ʢʣʠʤʘʪʦʤ, ʢʦʪʦʨʦʤʫ ʧʨʠʩʫʱʠ: 

- ʧʦʚʳʰʝʥʥʘʷ ʨʠʩʢʦʚʘʥʥʦʩʪʴ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, ʩʣʦʞʥʳʝ ʩʠʩʪʝʤʳ ʚʟʘʠʤʦʨʘʩʯʝʪʦʚ ʠ ʮʝʥʦʦʙʨʘʟʦ-
ʚʘʥʠʷ (ʥʝʧʣʘʪʝʞʠ, ʙʘʨʪʝʨʥʳʝ ʦʧʝʨʘʮʠʠ), ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʧʘʨʘʤʝʪʨʦʚ (ʧʨʝʞʜʝ ʚʩʝʛʦ, ʵʪʦ ʢʘʩʘʝʪʩʷ ʩʬʝ-
ʨʳ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ) 

- ʥʝʧʦʩʪʦʷʥʥʘʷ ʚʦ ʚʨʝʤʝʥʠ ʠʥʬʣʷʮʠʷ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʧʨʠʚʣʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʩʨʝʜʩʪʚ ʥʘ ʜʣʠ-
ʪʝʣʴʥʳʡ ʧʝʨʠʦʜ ʠ ʟʘʪʨʫʜʥʷʝʪ ʧʨʦʮʝʩʩʳ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʪʦʠʤʦʩʪʠ. 

ʊʘʢ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʫʩʣʦʚʠʷʭ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʵʢʩ-
ʧʝʨʪ (ʠʣʠ ʛʨʫʧʧʘ ʵʢʩʧʝʨʪʦʚ) ʦʙʣʘʜʘʝʪ ʥʝʜʦʩʪʘʪʦʯʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʨʝʘʣʠʩʪʠʯʥʦʡ 
ʦʮʝʥʢʠ, ʘʥʘʣʠʟʘ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʝʢʪʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʧʨʝʜʧʨʠ-
ʷʪʠʷ ʚ ʠʟʤʝʥʷʶʱʝʡʩʷ ʩʨʝʜʝ.  

ʇʨʠ ʦʮʝʥʢʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʚʝʩʴ ʘʥʘʣʠʟ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʨʦʛʥʦʟʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʘ 
ʧʦʣʫʯʝʥʠʝ ʜʦʩʪʦʚʝʨʥʳʭ ʩʚʝʜʝʥʠʡ ʦ ʙʫʜʫʱʠʭ ʩʦʙʳʪʠʷʭ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ, ʭʦʪʷ ʙʳ ʠʟ-ʟʘ ʚʟʘʠʤʦ-
ʩʚʷʟʘʥʥʦʩʪʠ ʚʩʝʭ ʧʨʦʮʝʩʩʦʚ ʠ ʷʚʣʝʥʠʡ, ʘ ʪʘʢʞʝ ʚʩʣʝʜʩʪʚʠʝ ʪʦʛʦ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʫʯʝʩʪʴ ʠ ʠʩʩʣʝʜʦʚʘʪʴ 
ʙʝʩʢʦʥʝʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʠʪʫʘʮʠʡ ʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʦʯʥʳʡ ʧʨʦʛʥʦʟ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 
ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʦʚ ʥʝʚʦʟʤʦʞʝʥ ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʬʘʢʪʦʨʦʚ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʚʦ ʚʥʫʪʨʝʥʥʝʡ ʠ 
ʚʥʝʰʥʝʡ ʩʨʝʜʝ. 

ʇʣʘʥʠʨʦʚʘʥʠʝ ʩʝʛʦʜʥʷ ʦʪʥʦʩʠʪʩʷ ʢ ʚʘʞʥʝʡʰʠʤ ʟʘʜʘʯʘʤ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʠʥ-
ʩʪʨʫʤʝʥʪʦʤ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ʍʦʪʷ ʥʝʪ ʧʨʷʤʳʭ ʪʨʝʙʦʚʘʥʠʡ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʣʘʥʠʨʦʚʘʥʠʷ, 
ʨʝʰʝʥʠʷ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʦʨʤʘʣʴʥʳʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝʤ ʠ ʨʘʟʚʠʪʠʝʤ ʬʠʨʤʳ, ʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʥʷʪʳ 
ʙʝʟ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠ ʦʧʝʨʘʪʠʚʥʳʭ ʧʣʘʥʦʚ. ʅʘ ɿʘʧʘʜʝ ʧʦʣʫʯʠʣʦ ʰʠʨʦʢʦʝ ʧʨʠʟʥʘʥʠʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʧʦ-
ʥʠʤʘʝʤʦʝ ʢʘʢ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ ʧʨʝʜʚʠʜʝʥʠʝ ʙʫʜʫʱʠʭ ʩʦʙʳʪʠʡ [2]. 

ʉʠʩʪʝʤʥʳʡ ʧʦʜʭʦʜ ʢ ʫʧʨʘʚʣʝʥʠʶ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʩʣʝʜʫʶʱʠʝ ʘʪʨʠʙʫ-
ʪʳ: 

- ʯʝʪʢʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʥʝʯʥʦʡ ʮʝʣʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ; 
- ʚʘʞʥʦʩʪʴ ʚʳʷʚʣʝʥʠʷ ʚʟʘʠʤʦʩʚʷʟʝʡ, ʢʦʪʦʨʳʝ ʩʦʝʜʠʥʷʶʪ ʵʣʝʤʝʥʪʳ ʩʪʨʦʠʪʝʣʴʥʦʡ ʩʠʩʪʝʤʳ ʚ 

ʝʜʠʥʦʝ ʮʝʣʦʝ; 
- ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʘʥʘʣʠʟʘ ʚʩʝʭ ʚʦʟʤʦʞʥʳʭ ʘʣʴʪʝʨʥʘʪʠʚ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ (ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ); 
- ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʩʪʨʦʝʥʠʷ ʦʙʦʙʱʝʥʥʦʡ ʤʦʜʝʣʠ, ʢʦʪʦʨʘʷ ʠʩʩʣʝʜʫʝʪʩʷ ʥʘ ʧʨʝʜʤʝʪ ʜʝʡʩʪʚʠʷ 

ʫʩʣʦʚʠʡ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ, ʘ ʪʘʢʞʝ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʨʠʩʢʘ, ʨʘʟʨʘʙʦʪʢʠ ʩʪʨʫʢʪʫʨ ʧʣʘʥʘ ʩʪʨʦʠʪʝʣʴ-
ʩʪʚʘ, ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʨʝʩʫʨʩʦʚ, ʦʮʝʥʢʠ ʜʣʠʪʝʣʴʥʦʩʪʠ ʠ ʟʘʪʨʘʪ. 

ʆʜʥʠʤ ʠʟ ʘʩʧʝʢʪʦʚ ʧʣʘʥʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʤʘʩʰʪʘʙ ʠ ʩʣʦʞʥʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʦʚ ʠ ʠʭ 
ʢʦʤʧʣʝʢʩʥʦʩʪʴ ʩ ʫʯʝʪʦʤ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ, ʢʦʪʦʨʳʝ ʪʨʝʙʫʶʪ ʧʣʘʥʘ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʥʘ ʩʦʩʪʘʚʥʳʝ 
ʵʣʝʤʝʥʪʳ, ʵʪʘʧʳ ʩ ʫʯʝʪʦʤ ʚʟʘʠʤʦʩʚʷʟʝʡ ʤʝʞʜʫ ʵʣʝʤʝʥʪʘʤʠ ʠ ʬʠʢʩʘʮʠʠ ʠʭ ʥʘ ʙʫʤʘʛʝ. ʀʤʝʥʥʦ ʵʪʦ ʠ 
ʷʚʣʷʝʪʩʷ ʧʨʦʮʝʩʩʦʤ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ. ʂʦʤʧʣʝʢʩʥʦʩʪʴ ʧʦʨʦʞʜʘʝʪ ʫʯʘʩʪʠʝ ʚ ʨʝʘʣʠʟʘʮʠʠ 
ʦʙʲʝʢʪʘ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʨʘʟʣʠʯʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ. ʕʪʦ ʦʙʩʪʦʷ-
ʪʝʣʴʩʪʚʦ ʪʨʝʙʫʝʪ ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʡʩʪʚʠʡ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʦʠʪʝʣʴʩʪʚʘ. ʀʤʝʥʥʦ ʩ ʧʦʤʦʱʴʶ ʧʣʘʥʘ 
ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʩʢʦʦʨʜʠʥʠʨʦʚʘʥʥʦʩʪʴ ʜʝʡʩʪʚʠʡ ʫʯʘʩʪʥʠʢʦʚ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʘ ʚʦ ʚʨʝ-
ʤʝʥʠ ʠ ʝʜʠʥʩʪʚʦ ʮʝʣʠ. 



32 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 
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ɺʪʦʨʦʡ ʘʩʧʝʢʪ ʧʣʘʥʠʨʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʦʟʨʘʩʪʘʶʱʝʡ ʨʦʣʠ ʚʨʝʤʝʥʠ. ʆʙʲʝʢʪ ʜʦʣʞʝʥ ʙʳʪʴ 
ʧʦʩʪʨʦʝʥ ʥʝ ʢʦʛʜʘ-ʪʦ, ʥʝ ʨʘʥʦ ʠʣʠ ʧʦʟʜʥʦ, ʘ ʠʤʝʥʥʦ ʩʚʦʝʚʨʝʤʝʥʥʦ. ʇʣʘʥ, ʜʘʶʱʠʡ ʚʦʟʤʦʞʥʦʩʪʴ ʨʝʘʣʠ-
ʟʦʚʘʪʴ ʦʙʲʝʢʪ ʟʘ ʙʦʣʝʝ ʢʦʨʦʪʢʦʝ ʚʨʝʤʷ, ʧʨʝʜʣʦʞʝʥʥʳʡ ʢʘʢ ʤʦʞʥʦ ʨʘʥʴʰʝ, ʧʦʚʳʰʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʳʝ 
ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʘ. 

ʊʨʝʪʴʠʤ ʘʩʧʝʢʪʦʤ ʧʣʘʥʠʨʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʦʛʨʘʥʠʯʝʥʥʳʝ ʨʝʩʫʨʩʳ. ɺ ʧʨʦʮʝʩʩʝ ʧʣʘʥʠʨʦʚʘʥʠʷ 
ʨʝʰʘʶʪʩʷ ʟʘʜʘʯʠ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʛʨʘʥʠʯʝʥʥʳʭ ʨʝʩʫʨʩʦʚ, ʘ ʩʘʤ ʧʣʘʥ ʬʠʢ-
ʩʠʨʫʝʪ ʠʭ ʦʧʪʠʤʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ. ʇʦʵʪʦʤʫ ʥʫʞʥʘ ʨʘʟʨʘʙʦʪʢʘ ʥʝ ʧʨʦʩʪʦ ʧʣʘʥʘ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʦʠ-
ʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʘ, ʘ ʧʣʘʥʘ ʨʝʩʫʨʩʥʦ-ʨʝʘʣʠʟʦʚʘʥʥʦʛʦ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʘʢʪʠʯʝʩʢʠ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʪʝʦʨʝʪʠʢʦ-ʤʝʪʦʜʠʯʝʩʢʠʭ ʧʦʜʭʦʜʦʚ ʢ ʫʧʨʘʚʣʝʥʠʶ ʜʝʷ-
ʪʝʣʴʥʦʩʪʴʶ ʩʪʨʦʠʪʝʣʴʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʢʘʟʘʪʴ, ʯʪʦ ʨʝʘʣʴʥʦʝ ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝ-
ʥʠʝ ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʘʟʚʠʪʠʷ ʣʦʢʘʣʴʥʳʭ, ʨʝʛʠʦʥʘʣʴʥʳʭ ʠ 
ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʜʦʩʪʘʪʦʯʥʦ ʯʘʩʪʦ ʦʢʘʟʳʚʘʝʪʩʷ ʥʘʧʨʷʞʝʥʥʳʤ. ɼʘʞʝ ʚ ʫʩʣʦʚʠʷʭ ʨʦʩʪʘ 
ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʨʦʠʪʝʣʴʥʫʶ ʦʪʨʘʩʣʴ, ʩʥʠʞʘʝʪʩʷ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʠ ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʩʪʘ-
ʙʠʣʴʥʦʩʪʠ ʩʪʨʦʠʪʝʣʴʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʨʳʥʢʝ.  
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ǵǧǳǯǭǡǺǤ ǱǤǴǬǭǪǭǢǧǧ ǡ ǳǧǬǟǬǰǭǡǭǫ 
ǫǤǬǤǣǥǫǤǬǱǤ 

ǯǿȐȉȇȌǿ ǰȍȓțȞ ǟȌȃȏȄȄȁȌǿ, 
ʉʪʫʜʝʥʪ 

ǰȒȏȅȇȉȍȁǿ ǤȉǿȑȄȏȇȌǿ ǫȇȔǿȈȊȍȁȌǿ 
ʄʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆʋ ɺʆ ʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʈʀʅʍ) 
 ʛ. ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ, ʈʦʩʩʠʷ 

 
ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ:  ɾʫʨʘʚʣʝʚʘ ʆʣʴʛʘ ɻʨʠʛʦʨʴʝʚʥʘ 

ʢ.ʵ.ʥ., ʜʦʮʝʥʪ  
ʌɻɹʆʋ ɺʆ ʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʈʀʅʍ) 

 ʛ. ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ, ʈʦʩʩʠʷ 
 

 
ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ð ʵʪʦ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʘʷ ʥʘ ʮʠʬʨʦʚʳʝ ʠ ʵʣʝʢ-

ʪʨʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʚʢʣʶʯʘʷ ʵʣʝʢʪʨʦʥʥʫʶ ʢʦʤʤʝʨʮʠʶ ʠ ʢʦʤʤʝʨʮʠʶ, ʘ ʪʘʢʞʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ 
ʦʥʠ ʧʨʦʠʟʚʦʜʷʪ. ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʩʫʱʝʩʪʚʝʥʥʦ ʤʝʥʷʝʪ ʞʠʟʥʴ ʩʦʚʨʝʤʝʥʥʦʛʦ ʯʝʣʦʚʝʢʘ, ʦʪʢʨʳʚʘʷ 
ʥʦʚʳʝ ʛʦʨʠʟʦʥʪʳ, ʜʝʣʘʷ ʞʠʟʥʴ ʣʫʯʰʝ. ʈʘʟʚʠʪʠʝ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʫʚʝʣʠʯʝʥʠʶ ʢʣʠʝʥʪʩʢʦʡ 
ʙʘʟʳ, ʫʚʝʣʠʯʠʚʘʝʪ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʨʦʩʪ ʨʘʟʣʠʯʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ.  ʉʧʝʮʠʬʠʢʘ ʢʦʨʧʦ-
ʨʘʪʠʚʥʳʭ ʬʠʥʘʥʩʦʚ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ, ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʦʩʥʦʚʥʦʡ ʮʝʣʠ, ʢʦʪʦʨʘʷ ʦʙʲʝʜʠʥʷʝʪ 
ʢʦʤʤʝʨʯʝʩʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ï ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʠ ʫʚʝʣʠʯʝʥʠʝ ʢʘʧʠʪʘʣʘ. ʎʠʬʨʦʚʘʷ ʪʝʭʥʦʣʦʛʠʷ ð ʵʪʦ 
ʜʠʩʢʨʝʪʥʘʷ ʩʠʩʪʝʤʘ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʤʝʪʦʜʘʭ ʢʦʜʠʨʦʚʘʥʠʷ ʠ ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ʧʦʟʚʦʣʷʶʱʘʷ ʚʳ-
ʧʦʣʥʷʪʴ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ ʟʘʜʘʯ ʚ ʩʘʤʳʝ ʢʦʨʦʪʢʠʝ ʧʨʦʤʝʞʫʪʢʠ ʚʨʝʤʝʥʠ. ʀʤʝʥʥʦ ʩʢʦʨʦʩʪʴ ʠ ʫʥʠ-
ʚʝʨʩʘʣʴʥʦʩʪʴ ʵʪʦʡ ʩʭʝʤʳ ʩʜʝʣʘʣʠ ʀʊ-ʪʝʭʥʦʣʦʛʠʠ ʪʘʢʠʤʠ ʧʦʧʫʣʷʨʥʳʤʠ. ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʩʪʨʝ-
ʤʠʪʝʣʴʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʟʤʝʥʝʥʠʡ ʠ ʧʨʝʦʙʨʘʟʦʚʘʥʠʡ, ʚʘʞʥʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ 
ʫʧʨʘʚʣʝʥʠʷ ʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʬʠʥʘʥʩʦʚ ʥʘ ʫʨʦʚʥʝ ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ. ʕʪʦ ʦʙʲ-
ʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʬʠʥʘʥʩʳ ʚʣʠʷʶʪ ʥʘ ʚʩʝ ʩʪʘʜʠʠ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʘ, ʘ ʨʘʮʠʦʥʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʬʠ-
ʥʘʥʩʘʤʠ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʦʭʨʘʥʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʙʣʘʛʦʧʨʠʷʪʥʦʤʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ 

ɹʦʦʧʫʙʯʡʸ. ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʜʝʣʘʪʴ ʘʢʮʝʥʪ ʥʘ ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʧʨʦʜʫʢʪʳ, 
ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʪʝʭʥʦʣʦʛʠʠ ʙʣʦʢʯʝʡʥʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʠʟʤʝʥʠʪʴ ʤʠʨʦʚʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʠ ʦʢʘʟʘʪʴ 
ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʚʩʝʛʦ ʯʝʣʦʚʝʯʝʩʪʚʘ.    
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʙʣʦʢʯʝʡʥ, ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ, ʤʝʥʝʜʞʤʝʥʪ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ. 
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ʚ ʨʘʟʚʠʪʠʝ, ʠʟʣʠʰʥʠʭ ʪʨʘʪ ʠ ʩʥʠʞʝʥʠʶ ʠʟʜʝʨʞʝʢ.  
ɼʣʷ ʫʩʧʝʰʥʦʛʦ ʧʦʜʜʝʨʞʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ 

ʫʧʨʘʚʣʷʪʴ ʬʠʥʘʥʩʘʤʠ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ ʠ ʦʮʝʥʢʠ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʦʨʛʘʥʠʟʘʮʠʠ. ʄʝʥʝʜʞʝʨʳ ʚ 
ʩʦʚʨʝʤʝʥʥʳʭ ʢʦʤʧʘʥʠʷʭ ʟʘʥʠʤʘʶʪʩʷ ʘʥʘʣʠʟʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʜʣʷ ʧʨʠʥʷʪʠʷ 
ʜʘʣʴʥʝʡʰʠʭ ʚʘʞʥʳʭ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ. ɺ 21 ʚʝʢʝ ʮʠʬʨʦʚʳʝ ʜʝʥʴʛʠ ʠ ʵʢʦʥʦʤʠʢʘ ʩʪʘʥʦʚʷʪʩʷ 
ʧʨʠʚʳʯʥʳʤʠ, ʚʦʟʥʠʢʘʷ ʚʦ ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʚ ʭʦʜʝ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʷʚʣʷʝʪʩʷ 
ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʦʡ ʠ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦ ʚʥʝʜʨʷʝʪ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʡ ʚ ʢʦʤʧʘʥʠʷʭ ʠ 
ʢʦʨʧʦʨʘʮʠʷʭ. ʕʪʦ ʢʘʩʘʝʪʩʷ ʪʘʢʠʭ ʦʙʣʘʩʪʝʡ, ʢʘʢ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ ʠ ʤʘʨʢʝʪʠʥʛ.  

ʅʝʪʪʠʥʛ ʦʮʝʥʠʚʘʝʪʩʷ ʢʘʢ ʧʨʠʤʠʪʠʚʥʳʡ ʢʣʠʨʠʥʛʦʚʳʡ ʧʦʜʪʠʧ, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʙʝʟʥʘ-
ʣʠʯʥʳʡ ʨʘʩʯʝʪ ʤʝʞʜʫ ʢʦʥʪʨʘʛʝʥʪʘʤʠ ʟʘ ʪʦʚʘʨʳ ʠʣʠ ʫʩʣʫʛʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʜʨʫʛ ʜʨʫʛʫ. ɺ ʦʪʣʠʯʠʝ ʦʪ 
ʢʣʠʨʠʥʛʘ, ʥʝʪʪʠʥʛ ʥʝ ʠʤʝʝʪ ʮʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ. ʉʝʪʴ ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʮʝʣʝʚʳʭ ʦʙʣʘʩʪʝʡ: ʚʦ-
ʧʝʨʚʳʭ, ʩʦʢʨʘʱʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʚʘʣʶʪʥʳʭ ʦʧʝʨʘʮʠʡ ʟʘ ʩʯʝʪ ʨʘʩʰʠʨʝʥʠʷ ʠ ʢʦʦʨʜʠʥʘʮʠʠ ʬʫʥʢʮʠʦʥʠʨʦ-
ʚʘʥʠʷ ʚʩʝʭ ʩʫʙʲʝʢʪʦʚ, ʚʦʚʣʝʯʝʥʥʳʭ ʚ ʦʙʱʝʩʪʚʦ, ʚʦ-ʚʪʦʨʳʭ, ʵʪʦ ʚʟʘʠʤʥʘʷ ʢʦʤʧʝʥʩʘʮʠʷ ʘʢʪʠʚʦʚ ʠ ʦʙʷ-
ʟʘʪʝʣʴʩʪʚ ʤʝʞʜʫ ʩʪʨʫʢʪʫʨʥʳʤʠ ʧʦʜʨʘʟʜʝʣʝʥʠʷʤʠ ʠ ʬʠʣʠʘʣʘʤʠ ʦʙʱʝʩʪʚʘ. ʆʜʥʠʤ ʠʟ ʧʨʝʠʤʫʱʝʩʪʚ ʥʝʪ-
ʪʠʥʛʘ ï ɻ ʪʦ ʚʦʟʤʦʞʥʦʩʪʴ ʵʢʦʥʦʤʠʠ ʢʦʤʧʝʥʩʘʮʠʦʥʥʳʭ ʚʳʧʣʘʪ ʠ ʩʥʠʞʝʥʠʝ ʨʠʩʢʘ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ.  

ʄʦʜʝʣʠ, ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʢʘʢ ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ, ʦʩʥʦʚʘʥʳ ʥʘ ʘʚʪʦʤʘʪʠʟʘʮʠʠ. ʅʝʚʦʟ-
ʤʦʞʥʦ ʥʝ ʩʦʛʣʘʩʠʪʴʩʷ ʩ ʪʝʤ, ʯʪʦ ʩʦʚʨʝʤʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʥʝ ʤʦʛʫʪ ʦʙʦʡʪʠʩʴ ʙʝʟ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭ-
ʥʦʣʦʛʠʡ, ʦʙʣʝʛʯʘʶʱʠʭ ʨʘʙʦʪʫ, ʘ ʪʘʢʞʝ ʩʥʠʞʘʶʱʠʭ ʟʘʪʨʘʪʳ. ʂ ʧʨʠʤʝʨʫ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʩʪʘʚʣʝʥʠʷ ʩʯʝ-
ʪʦʚ, ʧʦʤʦʛʘʶʪ ʩʦʭʨʘʥʷʪʴ ʠ ʧʦʚʳʰʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʪʨʦʣʷ. ʊʘʢʞʝ ʩ ʧʦʤʦʱʴʶ ʧʣʘʪ-
ʬʦʨʤ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʦʭʚʘʪʳʚʘʪʴ ʙʦʣʴʰʠʡ ʤʘʩʰʪʘʙ, ʩʦʭʨʘʥʷʷ ʧʨʠ ʵʪʦʤ ʣʠʯʥʦʩʪʥʳʡ ʧʦʜʭʦʜ ʢ ʢʘʞʜʦʤʫ 
ʧʦʪʨʝʙʠʪʝʣʶ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʫʩʢʦʨʷʝʪ ʨʘʙʦʪʫ ʩ ʢʣʠʝʥʪʘʤʠ, ʘ ʪʘʢʞʝ ʩʦʢʨʘʱʘʝʪ ʪʨʘʪʳ ʥʘ ʚʳʧʣʘʪʫ ʟʘʨʘ-
ʙʦʪʥʦʡ ʧʣʘʪʳ ʧʨʦʜʘʚʮʘʤ ʠ ʘʛʝʥʪʘʤ ʢʦʤʧʘʥʠʡ ʠ ʢʦʨʧʦʨʘʮʠʡ. ʆʜʥʘʢʦ ʠʟʤʝʥʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʥʝʜʨʝʥʠ-
ʝʤ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʦʩʫʱʝʩʪʚʠʪʴ ʥʝ ʪʘʢ ʧʨʦʩʪʦ, ʧʦʪʦʤʫ ʯʪʦ ʪʨʝʙʫʝʪ ʠʟʤʝʥʝʥʠʷ ʚʩʝʡ ʩʠ-
ʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʝʡ. ʅʝʦʙʭʦʜʠʤʦ ʘʜʘʧʪʠʨʦʚʘʪʴ ʚʩʝ ʵʣʝʤʝʥʪʳ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ ʢʦʤʧʘ-
ʥʠʠ, ʘ ʛʣʘʚʥʦʝ - ʩʪʨʘʪʝʛʠʶ ʠ ʢʫʣʴʪʫʨʫ ʢ ʵʪʘʧʫ ʝʝ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ; ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʦʮʠʬʨʦʚʢʘ 
ʪʦʣʴʢʦ ʫʩʫʛʫʙʣʷʝʪ ʩʫʱʝʩʪʚʫʶʱʠʝ ʥʝʜʦʩʪʘʪʢʠ ʫʧʨʘʚʣʝʥʠʷ.  

ʕʣʝʢʪʨʦʥʥʘʷ ʵʢʦʥʦʤʠʢʘ ï ʵʪʦ ʩʣʦʞʥʘʷ ʩʠʩʪʝʤʘ, ʩʦʩʪʦʷʱʘʷ ʠʟ ʩʣʝʜʫʶʱʠʭ ʵʣʝʤʝʥʪʦʚ: ʵʣʝʢʪʨʦʥ-
ʥʘʷ ʢʦʤʤʝʨʮʠʷ, ʵʣʝʢʪʨʦʥʥʳʝ ʜʝʥʴʛʠ, ʵʣʝʢʪʨʦʥʥʳʡ ʤʘʨʢʝʪʠʥʛ, ʵʣʝʢʪʨʦʥʥʳʡ ʙʘʥʢʠʥʛ ʠ ʵʣʝʢʪʨʦʥʥʳʝ 
ʩʪʨʘʭʦʚʳʝ ʫʩʣʫʛʠ. ʕʣʝʢʪʨʦʥʥʘʷ ʢʦʤʤʝʨʮʠʷ - ʥʦʚʳʡ ʚʠʜ ʚʥʝʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʡ ʯʝʨʝʟ 
ʀʥʪʝʨʥʝʪ ʚ ʚʠʨʪʫʘʣʴʥʳʭ ʤʘʛʘʟʠʥʘʭ. ʀʥʪʝʨʥʝʪ-ʤʘʛʘʟʠʥʳ ʧʦʟʚʦʣʷʶʪ ʧʨʠʚʣʝʯʴ ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ ʧʦʪʝʥʮʠ-
ʘʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʣʦʢʘʣʴʥʳʤʠ ʪʦʨʛʦʚʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʨʘʩʧʦʣʘʛʘʶʱʠʤʠʩʷ ʚ ʦʜ-
ʥʦʡ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʪʦʨʛʦʚʳʭ ʪʦʯʢʘʭ. ʕʣʝʢʪʨʦʥʥʳʝ ʜʝʥʴʛʠ - ʵʪʦ ʚʠʨʪʫʘʣʴʥʳʝ ʜʝʥʴʛʠ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦ-
ʨʳʭ ʤʦʞʥʦ ʧʨʦʚʦʜʠʪʴ ʪʨʘʥʟʘʢʮʠʠ ʠʟ ʣʶʙʦʡ ʪʦʯʢʠ ʤʠʨʘ. ʕʣʝʢʪʨʦʥʥʳʡ ʤʘʨʢʝʪʠʥʛ - ʢʦʤʧʣʝʢʩ ʤʘʨʢʝʪʠʥʛʦ-
ʚʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʢʦʤʧʘʥʠʠ, ʩʚʷʟʘʥʥʳʭ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʵʣʝʢʪʨʦʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʕʣʝʢʪʨʦʥʥʳʡ 
ʙʘʥʢʠʥʛ - ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʥʘ ʦʩʥʦʚʝ ʧʦʨʫʯʝʥʠʡ, ʧʝʨʝʜʘʚʘʝʤʳʭ ʢʣʠʝʥʪʦʤ 
ʫʜʘʣʝʥʥʦ, ʯʘʱʝ ʚʩʝʛʦ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʦʤʧʴʶʪʝʨʥʳʭ ʠ ʪʝʣʝʬʦʥʥʳʭ ʩʝʪʝʡ. ʕʣʝʢʪʨʦʥʥʳʝ ʩʪʨʘʭʦʚʳʝ 
ʫʩʣʫʛʠ - ʩʪʨʘʭʦʚʳʝ ʫʩʣʫʛʠ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʟʘʢʘʟʘʪʴ ʯʝʨʝʟ ʀʥʪʝʨʥʝʪ.  

ʆʩʥʦʚʦʡ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʷʚʣʷʝʪʩʷ ʪʝʭʥʦʣʦʛʠʷ ʙʣʦʢʯʝʡʥʘ (ʥʝʧʨʝʨʳʚʥʘʷ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʘʷ 
ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʙʣʦʢʦʚ, ʧʦʩʪʨʦʝʥʥʳʭ ʧʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʧʨʘʚʠʣʘʤ), ʘ ʪʘʢʞʝ ʧʨʦ-
ʜʫʢʪʦʚ, ʩʦʟʜʘʥʥʳʭ ʥʘ ʝʝ ʦʩʥʦʚʝ - ʢʨʠʧʪʦʚʘʣʶʪʳ ʥʘ ʦʩʥʦʚʝ ʠʭ ICO (ʚʳʜʘʯʘ ʢʫʧʦʥʦʚ ʠʣʠ ʪʦʢʝʥʦʚ, ʧʨʝʜ-
ʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʦʧʣʘʪʳ ʫʩʣʫʛ ʧʨʦʝʢʪʦʤ ʧʣʘʪʬʦʨʤʳ ʚ ʙʫʜʫʱʝʤ - ʚ ʬʦʨʤʝ ʢʨʠʧʪʦʚʘʣʶʪʳ) ʠ ʤʘʡʥʠʥʛ.  

ʉ ʥʘʩʪʫʧʣʝʥʠʝʤ ʵʨʳ ʵʣʝʢʪʨʦʥʥʳʭ ʬʠʥʘʥʩʦʚ ʧʦʷʚʠʣʠʩʴ ʢʨʠʧʪʦʚʘʣʶʪʳ ʠ ʚʩʝ ʩʚʷʟʘʥʥʳʝ ʩ ʥʠʤʠ 
ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ. ʂʨʠʧʪʦʚʘʣʶʪʘ - ʵʪʦ ʯʘʩʪʥʳʝ ʮʠʬʨʦʚʳʝ ʜʝʥʴʛʠ, ʢʦʪʦʨʳʝ 
ʠʤʝʶʪ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʬʠʮʠʘʣʴʥʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʚʘʣʶ-
ʪʘʤ. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʢʨʠʧʪʦʚʘʣʶʪ ʪʨʘʥʟʘʢʮʠʠ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʥʘʧʨʷʤʫʶ ʦʪ ʧʦʣʴʟʦʚʘʪʝʣʷ ʢ ʧʦʣʴ-
ʟʦʚʘʪʝʣʶ ʙʝʟ ʫʯʘʩʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ. ʆʙʱʠʡ ʦʙʲʝʤ ʢʨʠʧʪʦʚʘʣʶʪ ʚ ʤʠʨʝ ʥʝʚʝʣʠʢ ʠ ʩʦʩʪʘʚ-
ʣʷʝʪ ʥʝ ʙʦʣʝʝ 40 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ ʧʦ ʨʳʥʦʯʥʦʡ ʮʝʥʝ (ʜʣʷ ʩʨʘʚʥʝʥʠʷ, ʧʨʦʠʟʚʦʜʥʳʝ ʥʘ ʙʘʣʘʥʩʝ ɼʦʡʯʝ 
ɹʘʥʢʘ ʦʮʝʥʠʚʘʶʪʩʷ ʚ 80 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ). 

ʆʜʥʘʢʦ, ICO - ʵʪʦ ʥʦʚʘʷ ʬʦʨʤʘ ʠʥʚʝʩʪʠʮʠʡ ʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʝ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʢʨʠʧʪʦʚʘʣʶʪʳ, 
ʧʦʵʪʦʤʫ ʩʦ ʩʪʨʝʤʠʪʝʣʴʥʳʤ ʨʘʟʚʠʪʠʝʤ ʮʠʬʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, ʥʦʚʳʡ ʚʠʜ ʚʘʣʶʪ ʠʤʝʝʪ ʙʦʣʴʰʦʡ ʧʦʪʝʥʮʠ-
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ʘʣ ʠ ʚʳʩʦʢʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ. ʊʦʢʝʥʳ, ʧʦʣʫʯʝʥʥʳʝ ʠʥʚʝʩʪʦʨʘʤʠ ʚ ʦʙʤʝʥ ʥʘ ʢʨʠʧ-
ʪʦʚʘʣʶʪʫ (ʘʥʘʣʦʛ ʘʢʮʠʡ), ʷʚʣʷʶʪʩʷ ʥʝʢʦʪʦʨʳʤʠ ʢʨʠʧʪʦʛʨʘʬʠʯʝʩʢʠʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʢʦʪʦʨʳʝ ʫʢʘʟʳ-
ʚʘʶʪ ʧʨʘʚʘ ʥʘ ʜʦʣʶ ʚ ʢʘʧʠʪʘʣʝ, ʧʨʠʙʳʣʴ ʠʣʠ ʨʘʟʨʝʰʝʥʥʳʝ ʧʨʦʜʫʢʪʳ ʢʦʤʧʘʥʠʠ.  

ɹʣʦʢʯʝʡʥ ʤʦʞʥʦ ʧʨʠʤʝʥʷʪʴ ʚ ʩʘʤʳʭ ʨʘʟʥʳʭ ʦʙʣʘʩʪʷʭ: ʦʪ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʢʦʤʧʘʥʠʡ ʧʦ ʥʝ-
ʜʚʠʞʠʤʦʩʪʠ ʜʦ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʣʦʛʠʩʪʠʯʝʩʢʠʭ ʩʪʨʫʢʪʫʨ. ʉʝʛʦʜʥʷ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʝ ʢʦʤʧʘʥʠʠ 
ʩʪʨʝʤʷʪʩʷ ʦʙʲʝʜʠʥʠʪʴʩʷ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʮʠʬʨʦʚʦʛʦ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ. ɹʘʥʢʠ ʩʪʨʝʤʷʪʩʷ ʩʦ-
ʟʜʘʪʴ ʩʘʤʳʡ ʙʝʟʦʧʘʩʥʳʡ, ʵʬʬʝʢʪʠʚʥʳʡ ʠ ʥʘʜʝʞʥʳʡ ʪʠʧ ʙʘʥʢʦʚʩʢʠʭ ʧʝʨʝʚʦʜʦʚ ʥʘ ʦʩʥʦʚʝ ʙʣʦʢʯʝʡʥʘ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʩʫʱʝʩʪʚʫʶʱʠʤʠ SWIFT ʠʣʠ ABA. Microsoft, IBM, Intel, Deutsche Bank, Credit Suisse, HSBC ʠ 
ʜʨʫʛʠʝ ʛʠʛʘʥʪʳ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʨʘʙʦʪʘʶʪ ʥʘʜ ʩʚʦʠʤʠ ʚʘʨʠʘʥʪʘʤʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʣʦʢʯʝʡʥʘ. ʇʦ-
ʵʪʦʤʫ ʯʘʩʪʦ ʤʦʞʥʦ ʩʣʳʰʘʪʴ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʦ ʪʦʤ, ʯʪʦ ʧʨʦʛʥʦʟʳ ʥʘʩʯʸʪ ʙʘʥʢʦʚʩʢʠʭ ʧʨʠʚʳʯʥʳʭ 
ʫʩʣʫʛ ʥʝ ʫʪʝʰʠʪʝʣʴʥʳ, ʙʫʜʫʱʝʝ ʦʩʪʘʸʪʩʷ ʟʘ ʙʣʦʢʯʝʡʥʦʤ. ɺ ʢʦʥʮʝ 2018 ʛʦʜʘ ʤʠʨʦʚʘʷ ʮʠʬʨʦʚʘʷ ʵʢʦʥʦ-
ʤʠʢʘ ʩʦʩʪʘʚʣʷʣʘ 14,1 ʪʨʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ (17,7% ʤʠʨʦʚʦʛʦ ɺɺʇ), ʘ ʝʝ ʜʦʣʷ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʢʦʣʝʙ-
ʣʝʪʩʷ ʦʪ 14 ʜʦ 39% (ʚ ʩʨʝʜʥʝʤ 25%). ) ʠ ʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ɺ ʥʘʰʝʡ ʩʪʨʘʥʝ ʦʩʥʦʚʥʳʤ ʧʦʪʨʝʙʠ-
ʪʝʣʝʤ, ʘ ʪʘʢʞʝ ʩʦʟʜʘʪʝʣʝʤ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ ʷʚʣʷʝʪʩʷ ʩʘʤʦ ʛʦʩʫʜʘʨʩʪʚʦ.  

ʀʤʝʥʥʦ ʢʨʫʧʥʳʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʠ, ʘ ʪʘʢʞʝ ʥʝʬʪʝʛʘʟʦʚʳʝ ʢʦʤʧʘʥʠʠ ʩ ʢʨʫʧʥʳʤʠ ʙʘʥ-
ʢʘʤʠ ʈʦʩʩʠʠ ʧʨʦʜʦʣʞʘʶʪ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ ʮʠʬʨʦʚʳʝ ʨʝʰʝʥʠʷ ʩʚʦʠʭ ʢʦʤʧʘʥʠʡ ʠ ʢʦʨʧʦʨʘʮʠʡ. ɺ ʧʦ-
ʩʣʝʜʥʝʝ ʚʨʝʤʷ ʧʦʷʚʣʝʥʠʝ ʪʘʢʠʭ ʧʦʥʷʪʠʡ ʠ ʷʚʣʝʥʠʡ, ʢʘʢ ʙʣʦʢʯʝʡʥʘ ʠ ʢʨʠʧʪʦʚʘʣʶʪʳ ʧʨʠʚʦʜʠʪ ʢ ʢʨʠʤʠ-
ʥʘʣʠʟʘʮʠʠ, ʪʘʢ ʢʘʢ ʜʘʥʥʘʷ ʩʬʝʨʘ ʥʝ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʥʘʩʪʦʷʱʠʤ ʟʘʢʦʥʘʜʘʪʝʣʴʩʪʚʦʤ. ʊʘʢʞʝ ʵʪʦ ʧʨʠʚʦ-
ʜʠʪ ʢ ʨʠʩʢʫ ʢʠʙʝʨʫʛʨʦʟ, ʧʦʜʨʳʚʘʝʪ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʙʝʟʦʧʘʩʥʦʩʪʴ. ʕʪʦ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ, ʢ ʧʨʠʤʝʨʫ, 
ʢʦʛʜʘ ʛʨʘʞʜʘʥʝ ʦʧʣʘʯʠʚʘʶʪ ʪʦʚʘʨʳ ʠʣʠ ʫʩʣʫʛʫ ʦʥʣʘʡʥ. ʇʦʵʪʦʤʫ, ʫʯʠʪʳʚʘʷ ʪʦ, ʯʪʦ ʚ ʈʦʩʩʠʡʩʢʦʤ ʙʘʥ-
ʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʧʨʦʙʣʝʤʘ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʩʚʷʟʘʥʥʘʷ ʩ ʤʦʰʝʥʥʠʯʝʩʪʚʦʤ, ʢʨʘʞʝʡ ʩʨʝʜʩʪʚ 
ʩʦ ʩʯʝʪʦʚ ʧʣʘʩʪʠʢʦʚʳʭ ʢʘʨʪ, ʚʟʣʦʤʦʤ ʙʘʟ ʜʘʥʥʳʭ ʜʝʨʞʘʪʝʣʝʡ ʩʯʝʪʦʚ, ʘ ʪʘʢʞʝ ʥʝʜʦʨʘʙʦʪʘʥʥʦʡ ʧʨʘʚʦ-
ʚʦʡ ʙʘʟʳ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʫʶ ʙʘʥʢʦʚʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʮʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʤʝʜ-
ʣʝʥʥʦ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʥʝʦʙʭʦʜʠʤʦ ʩʜʝʣʘʪʴ ʘʢʮʝʥʪ ʥʘ ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʧʨʦʜʫʢʪʳ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʪʝʭʥʦ-
ʣʦʛʠʠ ʙʣʦʢʯʝʡʥʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʠʪʴ ʤʠʨʦʚʫʶ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʠ ʦʢʘʟʘʪʴ ʩʫʱʝ-
ʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʨʘʟʚʠʪʠʝ ʚʩʝʛʦ ʯʝʣʦʚʝʯʝʩʪʚʘ.  
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ǡǟǥǬǭǰǱǻ ǲǮǯǟǡǪǤǬǧǾ ǮǯǭǤǩǱǟǫǧ ǣǪǾ 
ǭǯǢǟǬǧǦǟǵǧǧ 

ǩȇȏȇȊȊȍȁ ǣȋȇȑȏȇȈ ǰȄȏȂȄȄȁȇȖ* 
ǬǿȐȇȏȍȁ Ǽȏȇȉ ǳǿȌȇȊȄȁȇȖ* 
ǶȄȏȌȍȁǿ ǫǿȏȇȞ ǡǿȊȄȏțȄȁȌǿ* 

ǫȄȏȑȇȌȐ ǢȄȍȏȂȇȈ ǯȒȃȍȊțȓȍȁȇȖ 
ʩʪʫʜʝʥʪʳ,  

ʌɻɹʆʋ ɺʆ çʂʘʟʘʥʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè  
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʉʪʘʨʳʛʠʥʘ ʉʚʝʪʣʘʥʘ ɼʤʠʪʨʠʝʚʥʘ 
ʢ.ʧ.ʥ., ʜʦʮʝʥʪ 

ʌɻɹʆʋ ɺʆ çʂʘʟʘʥʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

  
ʇʨʦʝʢʪ - ʵʪʦ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʩʦʟʜʘʥʠʝ ʢʘʢʦʛʦ-ʣʠʙʦ ʫʥʠʢʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ ʠʣʠ 

ʫʩʣʫʛʠ, ʠʤʝʶʱʘʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʯʝʪʢʦ ʟʘʜʘʥʥʳʝ ʚʨʝʤʝʥʥʳʝ ʨʘʤʢʠ. 
ʌʘʟʳ ʧʨʦʝʢʪʘ ʩʦʩʪʘʚʣʷʶʪ ʞʠʟʥʝʥʥʳʡ ʮʠʢʣ ʧʨʦʝʢʪʘ. ʈʫʢʦʚʦʜʠʪʝʣʷʤ ʧʨʦʝʢʪʘ ʫʜʦʙʥʦ ʨʘʟʜʝʣʷʪʴ 

ʧʨʦʝʢʪ ʥʘ ʬʘʟʳ ʜʣʷ ʫʜʦʙʩʪʚʘ ʢʦʥʪʨʦʣʷ ʠ ʦʪʩʣʝʞʠʚʘʥʠʷ. ʂʘʞʜʘʷ ʚʝʭʘ ʥʘ ʢʘʞʜʦʤ ʵʪʘʧʝ ʨʘʟʨʘʙʘʪʳʚʘʝʪ-
ʩʷ ʠ ʦʪʩʣʝʞʠʚʘʝʪʩʷ ʜʦ ʟʘʚʝʨʰʝʥʠʷ. ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʧʨʦʝʢʪʘ ʟʘʚʠʩʷʪ ʦʪ ʪʠʧʘ ʚʳʧʦʣʥʷʝʤʦʛʦ ʧʨʦʝʢʪʘ. 
ʅʘʧʨʠʤʝʨ, ʧʨʦʝʢʪ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʤʦʞʝʪ ʠʤʝʪʴ ʵʪʘʧʳ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ, ʩʙʦʨʢʠ, 
ʪʝʩʪʠʨʦʚʘʥʠʷ, ʨʝʘʣʠʟʘʮʠʠ, ʪʦʛʜʘ ʢʘʢ ʧʨʦʝʢʪ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʤʝʪʨʦ ʠʣʠ ʟʜʘʥʠʷ ʤʦʞʝʪ ʠʤʝʪʴ ʩʦʚʝʨʰʝʥʥʦ 
ʠʥʳʝ ʥʘʟʚʘʥʠʷ ʜʣʷ ʢʘʞʜʦʡ ʠʟ ʬʘʟʳ. 

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʦʩʥʦʚʥʳʝ ʢʣʶʯʝʚʳʝ ʦʙʣʘʩʪʠ ʠ ʩʪʨʫʢʪʫʨʘ ʧʨʦʮʝʩʩʘ ʫʧʨʘʚʣʝʥʠʷ 
ʧʨʦʝʢʪʘʤʠ, ʚʢʣʶʯʘʷ ʚʦʧʨʦʩʳ ʠʭ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠ ʚʘʞʥʦʩʪʠ ʚʥʝʜʨʝʥʠʷ ʚ ʦʨʛʘʥʠʟʘʮʠʠ. ɸ ʪʘʢʞʝ ʚʳʜʝʣʝ-
ʥʳ ʠ ʨʘʩʩʤʦʪʨʝʥʳ ʛʣʘʚʥʳʝ ʬʘʟʳ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʘ ʠ ʠʭ ʮʝʣʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʋʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʦʤ, ʉʠʩʪʝʤʘ, ʇʨʦʝʢʪ, ʄʝʥʝʜʞʝʨ, ʇʨʦʝʢʪʥʳʡ ʤʝʥʝʜʞʝʨ, ʉʪʨʫʢʪʫ-
ʨʘ, ɹʠʟʥʝʩ, ʉʧʝʮʠʬʠʢʘʮʠʠ, ʆʨʛʘʥʠʟʘʮʠʷ, ʆʙʨʘʙʦʪʢʘ, ʂʦʤʧʴʶʪʝʨʥʳʝ ʪʝʭʥʦʣʦʛʠʠ. 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʠʤʝʥʦʚʘʥʠʝ ʬʘʟ ʧʨʦʝʢʪʘ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʪʦʛʦ, ʢʘʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʪʨʝʙʫʶʪʩʷ 
ʥʘ ʢʘʞʜʦʡ ʬʘʟʝ. ʌʘʟʳ ʧʨʦʝʢʪʘ ʪʝʩʥʦ ʩʚʷʟʘʥʳ ʩ ʬʘʟʘʤʠ ʧʨʦʝʢʪʥʦʛʦ ʮʠʢʣʘ. 

ʎʝʣʴʶ ʢʘʞʜʦʡ ʬʘʟʳ ʧʨʦʝʢʪʘ ʷʚʣʷʝʪʩʷ ʥʘʙʦʨ ʨʝʟʫʣʴʪʘʪʦʚ, ʢʦʪʦʨʳʝ ʩʦʛʣʘʩʦʚʳʚʘʶʪʩʷ ʜʦ ʥʘʯʘʣʘ 
ʧʨʦʝʢʪʘ. ʅʘʧʨʠʤʝʨ, ʚ ʧʨʦʛʨʘʤʤʥʦʤ ʧʨʦʝʢʪʝ ʬʘʟʘ ʪʨʝʙʦʚʘʥʠʡ ʜʦʣʞʥʘ ʛʝʥʝʨʠʨʦʚʘʪʴ ʜʦʢʫʤʝʥʪʳ ʪʨʝʙʦ-
ʚʘʥʠʡ, ʬʘʟʘ ʧʨʦʝʢʪʠʨʦʚʘʥʠʷ - ʧʨʦʝʢʪʥʫʶ ʜʦʢʫʤʝʥʪʘʮʠʶ, ʬʘʟʘ ʩʙʦʨʢʠ ʚ ʧʨʦʝʢʪʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʟʘʚʝʨ-
ʰʝʥʥʳʡ ʢʦʜ, ʘ ʬʘʟʘ ʪʝʩʪʠʨʦʚʘʥʠʷ ʢʘʩʘʝʪʩʷ ʟʘʚʝʨʰʝʥʥʦʛʦ ʪʝʩʪʠʨʦʚʘʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʧʦʩʪʘʚʢʠ. 

ʂʘʞʜʘʷ ʬʘʟʘ ʧʨʦʝʢʪʘ ʩʚʷʟʘʥʘ ʩ ʦʧʨʝʜʝʣʝʥʥʦʡ ʚʝʭʦʡ, ʠ ʥʘʙʦʨ ʨʝʟʫʣʴʪʘʪʦʚ, ʢʦʪʦʨʳʝ, ʢʘʢ ʦʞʠʜʘ-
ʝʪʩʷ, ʙʫʜʝʪ ʧʦʣʫʯʝʥ ʥʘ ʢʘʞʜʦʡ ʬʘʟʝ, ʟʘʪʝʤ ʦʪʩʣʝʞʠʚʘʝʪʩʷ ʥʘ ʧʨʝʜʤʝʪ ʩʦʦʪʚʝʪʩʪʚʠʷ. ɾʠʟʥʝʥʥʳʡ ʮʠʢʣ 
ʧʨʦʝʢʪʘ ʩʦʩʪʦʠʪ ʠʟ ʧʨʦʮʝʩʩʦʚ ʠʥʠʮʠʘʮʠʠ, ʚʳʧʦʣʥʝʥʠʷ, ʢʦʥʪʨʦʣʷ ʠ ʟʘʢʨʳʪʠʷ ʩʪʨʫʢʪʫʨʳ. ʂʘʞʜʳʡ ʠʟ ʵʪʠʭ 
ʧʨʦʮʝʩʩʦʚ ʥʝʦʙʭʦʜʠʤ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʨʦʝʢʪ ʧʨʦʜʦʣʞʘʣʩʷ ʠ ʙʳʣ ʟʘʚʝʨʰʝʥ ʚ ʩʦʦʪʚʝʪ-
ʩʪʚʠʠ ʩʦ ʩʧʝʮʠʬʠʢʘʮʠʷʤʠ. 

ʋʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʘʤʠ - ʵʪʦ ʠʩʢʫʩʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʦʤ ʠ ʝʛʦ ʨʝʟʫʣʴʪʘʪʘʤʠ ʩ ʮʝʣʴʶ ʛʨʘʤʦʪ-
ʥʦʛʦ ʠ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʞʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʘʢʠʭ-ʣʠʙʦ ʫʩʣʫʛ. ʉʫʱʝʩʪʚʫʝʪ 
ʤʥʦʞʝʩʪʚʦ ʩʧʦʩʦʙʦʚ ʨʝʘʣʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʦʤ. 

ʋʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʦʤ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ: ʦʧʨʝʜʝʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ, ʫʩʪʘʥʦʚʣʝʥʠʝ ʯʝʪʢʠʭ ʠ ʜʦʩʪʠ-
ʞʠʤʳʭ ʮʝʣʝʡ, ʫʨʘʚʥʦʚʝʰʠʚʘʥʠʝ ʢʦʥʢʫʨʠʨʫʶʱʠʭ ʪʨʝʙʦʚʘʥʠʡ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʣʠʯʥʳʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ 
ʩʪʦʨʦʥ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʤʬʦʨʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʦʙʱʝʡ ʮʝʣʠ. ʗʩʥʦ, ʯʪʦ ʙʝʟ ʩʪʨʫʢʪʫʨʠʨʦ-
ʚʘʥʥʦʛʦ ʠ ʥʘʫʯʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʫʧʨʘʚʣʝʥʠʶ ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʦʝʢʪʦʤ ʤʳ ʙʳ ʥʝ ʩʤʦʛʣʠ ʩʧʨʘʚʠʪʴʩʷ ʩ ʙʝʩ-
ʯʠʩʣʝʥʥʳʤ ʤʥʦʞʝʩʪʚʦʤ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʚʩʪʨʝʯʘʶʪʩʷ ʥʘ ʧʫʪʠ.  

ɹʝʟ ʥʘʫʯʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʟʘʜʘʯʝ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ ʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʷʤ ʙʳʣʦ 
ʙʳ ʦʯʝʥʴ ʩʣʦʞʥʦ ʫʩʧʝʰʥʦ ʟʘʚʝʨʰʠʪʴ ʧʨʦʝʢʪ ʚ ʨʘʤʢʘʭ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʚʨʝʤʝʥʠ, ʦʙʲʝʤʫ, ʢʘʯʝʩʪʚʫ ʠ 
ʦʙʝʩʧʝʯʠʪʴ ʥʝʦʙʭʦʜʠʤʳʡ ʠʪʦʛʦʚʳʡ ʨʝʟʫʣʴʪʘʪ. ɼʨʫʛʠʤʠ ʩʣʦʚʘʤʠ, ʜʦʣʞʥʘ ʙʳʪʴ ʩʪʨʫʢʪʫʨʘ ʠ ʦʧʨʝʜʝʣʝʥ-
ʥʳʡ ʩʧʦʩʦʙ ʚʝʜʝʥʠʷ ʧʨʦʝʢʪʘ, ʯʪʦʙʳ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦ ʠ ʢʘʯʝʩʪʚʝʥʥʦ ʟʘʚʝʨʰʠʪʴ ʠ ʩʜʘʪʴ ʧʨʦʝʢʪ ʚ ʩʨʦʢ. 

ʕʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʦʤ - ʵʪʦ ʠʩʢʫʩʩʪʚʦ ʜʦʩʪʠʞʝʥʠʷ ʙʘʣʘʥʩʘ ʤʝʞʜʫ ʢʦʥʢʫʨʠʨʫʶʱʠʤʠ 
ʪʨʝʙʦʚʘʥʠʷʤʠ ʨʘʟʣʠʯʥʳʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʜʦʩʪʠʞʝʥʠʷ ʢʦʥʝʯʥʳʭ ʮʝʣʝʡ ʧʨʦʝʢʪʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʦʤ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʦʟʜʘʥʠʠ ʩʪʨʫʢʪʫʨʳ ʠ ʫʧʨʘʚʣʝʥʠʠ ʦʙʷʟʘ-
ʪʝʣʴʩʪʚʘʤʠ ʧʦ ʧʨʦʝʢʪʫ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʠʪʦʛʦʚʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʧʝʮʠ-
ʬʠʢʘʮʠʷʤʠ. ʀʩʧʦʣʴʟʫʷ ʨʘʟʣʠʯʥʳʝ ʤʝʪʦʜʳ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ, ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʨʝʤʷʪʩʷ ʜʦʩʪʠʯʴ ʛʨʘ-
ʤʦʪʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜ ʩʨʝʜʦʡ ʚʳʧʦʣʥʝʥʠʷ ʧʨʦʝʢʪʘ ʠ ʦʙʝʩʧʝʯʠʪʴ ʧʨʘʚʠʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʨʝʟʫʣʴʪʘʪʘʤʠ 
ʧʨʦʝʢʪʘ. ʄʝʥʝʜʞʝʨʳ ʟʘʯʘʩʪʫʶ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʪʘʢ ʥʘʟʳʚʘʝʤʳʤ çʪʨʦʡʥʳʤ ʦʛʨʘʥʠʯʝʥʠʝʤè. ʕʪʦ ʢʦʥʢʫ-
ʨʠʨʫʶʱʠʝ ʪʨʝʙʦʚʘʥʠʷ ʚʨʝʤʝʥʠ, ʦʙʲʝʤʘ ʠ ʢʘʯʝʩʪʚʘ ʢ ʩʧʠʩʢʫ ʧʦʜʟʘʜʘʯ ʧʨʦʝʢʪʘ, ʠ ʪʦ, ʥʘʩʢʦʣʴʢʦ ʭʦʨʦʰʦ 
ʤʝʥʝʜʞʝʨ ʧʨʦʝʢʪʘ ʩʧʨʘʚʣʷʝʪʩʷ ʩ ʵʪʠʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ, ʠʤʝʝʪ ʦʛʨʦʤʥʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ 
ʫʩʧʝʭʘ ʧʨʦʝʢʪʘ. ɹʝʟ ʧʨʦʮʝʩʩʦʚ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ ʤʝʥʝʜʞʝʨʳ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʦʣʢʥʫʣʠʩʴ ʙʳ ʩ ʥʝ-
ʧʨʝʜʩʢʘʟʫʝʤʦʡ ʠ ʭʘʦʪʠʯʝʩʢʦʡ ʩʨʝʜʦʡ, ʢʦʪʦʨʫʶ ʫ ʥʠʭ ʥʝ ʪʘʢ ʤʥʦʛʦ ʩʧʦʩʦʙʦʚ ʭʦʨʦʰʦ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ. 
ʋʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʘʤʠ - ʵʪʦ ʩʣʠʰʢʦʤ ʙʦʣʴʰʘʷ ʦʙʣʘʩʪʴ, ʯʪʦʙʳ ʝʝ ʤʦʞʥʦ ʙʳʣʦ ʦʭʚʘʪʠʪʴ ʥʘ ʥʝʩʢʦʣʴʢʠʭ 
ʩʪʨʘʥʠʮʘʭ, ʦʜʥʘʢʦ ʧʦʧʳʪʢʘ ʩʦʩʪʦʠʪ ʣʠʰʴ ʚ ʪʦʤ, ʯʪʦʙʳ ʜʘʪʴ ʢʨʘʪʢʠʝ ʠ ʷʩʥʳʝ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʣʠʯʥʳʭ 
ʪʝʨʤʠʥʦʚ ʠ ʪʝʨʤʠʥʦʣʦʛʠʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʧʨʦʝʢʪʦʤ. ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʝʢʪʘʤʠ ʦʙʝʩʧʝ-
ʯʠʚʘʝʪ ʩʪʨʫʢʪʫʨʫ, ʚ ʢʦʪʦʨʦʡ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʧʨʠʥʷʪʳ ʧʦʩʣʝʜʫʶʱʠʝ ʜʝʡʩʪʚʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʨʘʟʣʠʯʥʳʭ 
ʢʘʟʫʩʥʳʭ ʠ ʥʝʧʦʥʷʪʥʳʭ ʩʠʪʫʘʮʠʷʭ, ʘ ʟʘʯʘʩʪʫʶ ʠʭ ʧʨʦʩʪʦ ʠʟʙʝʞʘʪʴ ʠʣʠ ʥʝ ʜʦʧʫʩʢʘʪʴ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, 
ʦʨʛʘʥʠʟʘʮʠʷʤ ʚʘʞʥʦ ʧʨʠʥʠʤʘʪʴ ʩʪʨʫʢʪʫʨʫ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʫʶ ʧʨʘʢʪʠʢʦʡ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ, ʩʪʨʫʢʪʫʨʘ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ ʠ ʝʝ ʚʥʝʜʨʝʥʠʝ ʩʝʛʦʜʥʷ ʩʪʘʥʦʚʠʪʩʷ ʥʝʟʘʤʝʥʠʤʦʡ 
ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʤʝʥʝʜʞʝʨʘ ʧʨʦʝʢʪʦʚ, ʧʦʩʢʦʣʴʢʫ ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʴʰʫʶ ʦʩʥʦʚʫ ʧʨʦʮʝʩʩʦʚ ʵʬʬʝʢʪʠʚ-
ʥʦʛʦ ʭʦʜʘ ʠ ʟʘʚʝʨʰʝʥʠʷ ʧʨʦʝʢʪʘ ʚ ʩʨʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʢʫʩʩʪʚʦ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ ʪʨʝʙʫʝʪ 
ʥʝʦʙʳʯʘʡʥʦʛʦ ʪʝʨʧʝʥʠʷ ʠ ʦʧʨʝʜʝʣʝʥʥʦʡ ʚʥʠʤʘʪʝʣʴʥʦʩʪʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʢʦʤʘʥʜʝ ʠ ʚʩʝʤ ʟʘʠʥʪʝʨʝʩʦ-
ʚʘʥʥʳʤ ʚ ʥʝʤ ʩʪʦʨʦʥʘʤ. 
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ǢǭǰǲǣǟǯǰǱǡǤǬǬǺǴ ǰǪǲǥǟǸǧǴ ǡ 
ǯǤǰǮǲǠǧǩǤ ǠǤǪǟǯǰǲǻ   

ǰȎȄȕȇǿȌ ǪȝȃȋȇȊǿ ǫȇȔǿȈȊȍȁȌǿ* 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ, 

ǺȊȞȐ ǣȍȁȊȄȑȍȁ 
ʤʘʛʠʩʪʨʘʥʪ 

ʋʆ çɹʝʣʦʨʫʩʩʢʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʘʢʘʜʝʤʠʷ ʩʚʷʟʠè 
 

 
ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʣʫʞʙʘ ʚ ʈʝʩʧʫʙʣʠʢʝ ɹʝʣʘʨʫʩʴ ʟʘʪʨʘʛʠʚʘʝʪ ʠʥʪʝʨʝʩʳ ʦʙʱʝʩʪʚʘ ʠ ʦʪʜʝʣʴʥʳʭ 

ʣʠʯʥʦʩʪʝʡ, ʘ ʫʧʨʘʚʣʝʥʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʲʷʚʣʷʝʪ ʚʳʩʦʢʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʛʦʩʩʣʫʞʘʱʠʤ: ʧʨʦʬʝʩ-
ʩʠʦʥʘʣʠʟʤ, ʩʪʨʦʛʘʷ ʠʩʧʦʣʥʠʪʝʣʴʩʢʘʷ ʜʠʩʮʠʧʣʠʥʘ, ʚʥʠʤʘʪʝʣʴʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʣʶʜʷʤ. 

ʇʦʜ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʦʡ ʧʦʥʠʤʘʝʪʩʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʣʠʮ, ʟʘʥʠʤʘʶʱʠʭ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʜʦʣʞʥʦʩʪʠ, ʦʩʫʱʝʩʪʚʣʷʝʤʘʷ ʚ ʮʝʣʷʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦ-
ʚʣʘʩʪʥʳʭ ʧʦʣʥʦʤʦʯʠʡ ʠ (ʠʣʠ) ʦʙʝʩʧʝʯʝʥʠʷ ʚʳʧʦʣʥʝʥʠʷ ʬʫʥʢʮʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ [1]. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʝʪʩʷ ʚʥʝʰʥʷʷ ʩʨʝʜʘ, ʧʦʣʠʪʠʯʝʩʢʘʷ ʦʙʩʪʘʥʦʚʢʘ ʠ ʵʢʦʥʦ-
ʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ. ʇʦʵʪʦʤʫ ʚʘʞʥʦ ʧʦʚʳʰʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢʘʢ ʛʦʩʫ-
ʜʘʨʩʪʚʘ ʚ ʮʝʣʦʤ, ʪʘʢ ʠ ʛʦʩʩʣʫʞʘʱʠʭ. 

ʄʝʭʘʥʠʟʤ ʨʝʘʣʠʟʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʠʭ ʩʣʫʞʘʱʠʤʠ, ʘ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʘʷ ʩʣʫʞʙʘ ð ʬʫʥʜʘʤʝʥʪ, ʥʘ ʢʦʪʦʨʦʤ ʟʘʢʣʘʜʳʚʘʝʪʩʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʚ ʮʝʣʦʤ. 
ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʧʦʩʪʦʷʥʥʘʷ ʨʘʙʦʪʘ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʦʪʠʚʘʮʠʠ ʪʨʫʜʘ ʚʳʩʪʫʧʘʝʪ 
ʟʘʣʦʛʦʤ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʶʙʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʬʦʨʤʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. 

ʉʫʱʝʩʪʚʫʶʪ ʣʠ ʦʪʣʠʯʠʷ ʚ ʤʦʪʠʚʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠ ʯʘʩʪʥʳʭ ʩʪʨʫʢʪʫʨ, ʥʘʩʢʦʣʴʢʦ 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʢʨʳʚʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʤʦʜʝʣʠ ʤʦʪʠʚʘʮʠʠ ʪʨʫʜʘ ʨʘʙʦʪʥʠʢʦʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʩʣʫʞʙʳ. ʇʦʜʯʝʨʢʥʫʪʦ, ʯʪʦ ʫʤʝʥʠʝ ʘʧʧʘʨʘʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʳ ʚʳʧʦʣʥʷʪʴ ʩʣʦʞʥʳʝ ʟʘʜʘʯʠ ʩʦʮʠ-
ʘʣʴʥʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʦʛʦ ʭʘʨʘʢʪʝʨʘ ʟʘʚʠʩʠʪ ʦʪ ʤʦʪʠʚʘʮʠʠ ʠʭ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟ-
ʤʘ. ʇʦʢʘʟʘʥʳ ʤʦʪʠʚʘʮʠʦʥʥʳʝ ʬʘʢʪʦʨʳ ʪʨʫʜʘ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ ʛʦʩʩʣʫʞʙʳ. ʇʨʝʜʣʘʛʘʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ 
çʂʣʶʯʝʚʦʡ ʧʦʢʘʟʘʪʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠè. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʣʫʞʘʱʠʝ, ʤʦʪʠʚʘʮʠʷ, ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʪʨʫʜʘ, 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʣʫʞʙʘ. 
 

FEATURES OF LABOR MOTIVATION OF CIVIL SERVANTS 
 

Spezian Lyudmila Mikhailovna, 
Ylyas Dovletov 

 
Abstract: the article reveals various models of motivation of public service employees. It is emphasized that 
the ability of the civil service staff to perform complex tasks of a socio-economic nature depends on the moti-
vation of their work and professionalism. Motivational factors of labor for civil service employees are shown. It 
is proposed to use the "Key performance indicator" in order to improve the efficiency of their work. 
Key words: civil servants, motivation, responsibility, labor stimulation, public service. 
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ʧʨʠʤʝʥʠʤʳ ʠʩʧʦʣʴʟʫʝʤʳʝ ʤʝʪʦʜʳ ʤʦʪʠʚʘʮʠʠ ʚ ʪʘʢʦʡ ʩʬʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʘʢ ʛʦʩʩʣʫʞʙʘ? ʏʪʦʙʳ ʦʪʚʝ-
ʪʠʪʴ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ, ʩʣʝʜʫʝʪ ʨʘʩʩʤʦʪʨʝʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʩʧʝʮʠʬʠʢʠ ʪʨʫʜʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʝʣʦʨʫʩʩʢʠʭ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ: 

ï ʪʨʫʜʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʛʦʩʩʣʫʞʙʝ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʥʘ ʫʧʨʦʯʝʥʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʠ 
ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʨʝʩʦʚ ʦʙʱʝʩʪʚʘ; 

ï ʚʳʩʦʢʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ʟʘ ʧʨʠʥʠʤʘʝʤʳʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʠ ʠʭ ʨʝʟʫʣʴʪʘʪ; 
ï ʩʪʨʦʛʘʷ ʨʝʛʣʘʤʝʥʪʘʮʠʷ ʪʨʫʜʦʚʳʭ ʬʫʥʢʮʠʡ; 
ï ʧʨʝʜʤʝʪ ʪʨʫʜʘ ð ʠʥʬʦʨʤʘʮʠʷ, ʢʦʪʦʨʘʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʩʨʝʜʩʪʚʦ ʚʦʟʜʝʡʩʪʚʠʷ; 
ï ʨʘʙʦʪʘ ʥʘ ʛʦʩʩʣʫʞʙʝ ʦʙʝʩʧʝʯʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʥʦʨʤʘʣʴʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʘ-

ʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ (ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʝ ʩʚʷʟʘʥʘ ʩ ʠʭ ʩʦʟʜʘʥʠʝʤ); 
ï ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʣʫʞʘʱʠʡ ʦʪʢʨʳʪ ʧʝʨʝʜ ʦʙʱʝʩʪʚʦʤ (ʧʨʠ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʩʚʝ-

ʜʝʥʠʷ ʦ ʜʦʭʦʜʘʭ ʠ ʨʘʩʭʦʜʘʭ, ʦ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ ʚ ʠʥʪʝʨʥʝʪʝ). 
ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʛʦʩʩʣʫʞʘʱʠʭ, ʥʝ ʚʩʝʛʜʘ ʟʘʚʠʩʠʪ ʦʪ ʨʝʟʫʣʴʪʘʪʦʚ ʠʭ ʪʨʫʜʘ. 

ʇʦʵʪʦʤʫ ʩʣʦʞʥʦ ʨʘʟʨʘʙʦʪʘʪʴ ʩʠʩʪʝʤʫ ʤʦʪʠʚʘʮʠʠ, ʢʦʛʜʘ ʦʧʣʘʪʘ ʪʨʫʜʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʭ ʨʝʟʫʣʴʪʘʪʘʤʠ. 
ʆʩʦʙʝʥʥʦʩʪʠ ʤʦʪʠʚʘʮʠʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʣʫʞʘʱʠʭ  ɹʝʣʘʨʫʩʠ ʧʨʝʜʧʦʣʘʛʘʶʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʥʝʤʘʪʝ-
ʨʠʘʣʴʥʦʛʦ ʠʭ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ. 

ʅʝʦʙʭʦʜʠʤʦ ʚʳʜʝʣʠʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʠ ʥʝʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʬʘʢʪʦʨʳ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʩʣʫʞʙʝ. 

ʄʦʪʠʚʠʨʫʶʱʠʝ ʬʘʢʪʦʨʳ: 
ï ʩʪʘʙʠʣʴʥʦʩʪʴ ʩʣʫʞʙʳ; 
ï ʧʝʨʩʧʝʢʪʠʚʳ ʨʦʩʪʘ; 
ï ʜʦʩʪʦʡʥʳʡ ʩʦʮʠʘʣʴʥʳʡ ʧʘʢʝʪ; 
ï ʧʦʣʫʯʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʦʧʳʪʘ; 
ï ʨʝʘʣʠʟʘʮʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʬʫʥʢʮʠʡ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʠʪʴ ʧʦʪʨʝʙʥʦʩʪʴ ʚʦ ʚʣʘʩʪʠ. 
ʅʝʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʬʘʢʪʦʨʳ: 
ï ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʦʧʣʘʪʘ ʪʨʫʜʘ; 
ï ʥʝʨʝʘʣʠʟʦʚʘʥʥʳʝ ʢʘʨʴʝʨʥʳʝ ʦʞʠʜʘʥʠʷ; 
ï ʩʣʦʞʥʘʷ ʧʩʠʭʦʣʦʛʠʯʝʩʢʘʷ ʦʙʩʪʘʥʦʚʢʘ; 
ï ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʚʝʨʭʫʨʦʯʥʳʝ ʥʘʛʨʫʟʢʠ, ʥʝʛʠʙʢʠʡ ʛʨʘʬʠʢ ʨʘʙʦʪʳ. 
ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʣʫʞʘʱʠʝ ʚʠʜʷʪ ʥʝʠʩʧʦʣʴʟʦʚʘʥʥʳʝ ʨʝʟʝʨʚʳ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʫʜʘ: 

ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʤʘʪʝʨʠʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʨʘʙʦʯʠʭ ʤʝʩʪ; ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʘʜʨʦʚʦʛʦ 
ʨʝʟʝʨʚʘ ʠʥʦʛʜʘ ʩʪʨʦʠʪʩʷ ʥʝ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʝ ʩʦʪʨʫʜʥʠʢʦʚ, ʘ ʥʘ ʣʠʯʥʦʡ ʧʨʝʜʘʥʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʆʜʥʠʤ ʠʟ ʩʘʤʳʭ ʟʥʘʯʠʤʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʧʦʚʳʰʝʥʠʷ ʤʦʪʠʚʘʮʠʠ ʥʘ ʛʦʩʩʣʫʞʙʝ ʷʚʣʷʝʪʩʷ ʙʦʨʴʙʘ ʩ 
ʢʦʨʨʫʧʮʠʝʡ. ʀʩʪʦʯʥʠʢʦʤ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʢʦʨʨʫʧʮʠʠ ʩʣʫʞʠʪ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ, ʢʦʪʦʨʳʡ ʚʦʟʥʠʢʘʝʪ ʧʦ 
ʨʘʟʣʠʯʥʳʤ ʧʨʠʯʠʥʘʤ, ʥʘʧʨʠʤʝʨ, ʩʝʤʝʡʥʳʝ ʩʚʷʟʠ, ʣʠʯʥʘʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ, ʦʙʝʩʧʝʯʝʥʠʝ ʩʝʙʷ ʤʘ-
ʪʝʨʠʘʣʴʥʳʤʠ ʮʝʥʥʦʩʪʷʤʠ. 

ʀʥʪʝʨʝʩʝʥ ʦʧʳʪ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ, ʫʩʧʝʰʥʦ ʨʘʟʨʝʰʠʚʰʠʭ ʢʦʥʬʣʠʢʪʥʳʝ ʩʠʪʫʘʮʠʠ ʥʘ ʛʦʩʩʣʫʞʙʝ. 
ɺ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ: ʦʙʝʩʧʝʯʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤʫ ʩʣʫʞʘʱʝʤʫ ʜʦʩʪʦʡʥʦʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ ʧʨʠ ʦʜ-

ʥʦʚʨʝʤʝʥʥʦʤ ʫʩʠʣʝʥʠʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʢʦʨʨʫʧʮʠʶ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʩʠʪʴ ʧʨʝʩʪʠʞʥʦʩʪʴ ʨʘʙʦʪʳ 
ʥʘ ʛʦʩʩʣʫʞʙʝ ʠ ʫʩʠʣʠʪʴ ʩʪʘʥʜʘʨʪʳ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʨʝʟʫʣʴʪʘʪʳ ʪʨʫʜʘ. 

ɺʦ ʌʨʘʥʮʠʠ: ʧʨʠʥʷʪ ʅʘʮʠʦʥʘʣʴʥʳʡ ʧʣʘʥ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʢʦʨʨʫʧʮʠʠ ʥʘ 2020-2022 ʛʦʜʳ, ʦʜʥʠʤ 
ʠʟ ʥʘʧʨʘʚʣʝʥʠʡ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʦʙʫʯʝʥʠʝ ʛʦʩʩʣʫʞʘʱʠʭ ʦʩʥʦʚʥʳʤ ʢʦʨʨʫʧʮʠʦʥʥʳʤ ʨʠʩʢʘʤ. ʂʨʦʤʝ 
ʪʦʛʦ, ʨʘʟʨʘʙʦʪʘʥʘ ʢʦʤʧʣʝʢʩʥʘʷ ʩʠʩʪʝʤʘ ʦʮʝʥʢʠ ʩʦ ʩʧʝʮʠʘʣʴʥʦʡ ʙʘʣʣʴʥʦʡ ʰʢʘʣʦʡ ʧʦ ʨʘʟʣʠʯʥʳʤ ʢʨʠʪʝ-
ʨʠʷʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʠʧʘ ʛʦʩʩʣʫʞʙʳ. ʊʘʢʞʝ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʙʳʪʴ ʧʨʠʥʷʪʳʤ ʥʘ ʨʘʙʦʪʫ, ʥʝʦʙʭʦʜʠʤʦ 
ʧʨʦʡʪʠ ʩʧʝʮʠʘʣʴʥʳʡ ʢʦʥʢʫʨʩ. 

ɺ ɻʝʨʤʘʥʠʠ: ʧʨʝʪʝʥʜʝʥʪʳ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʜʦʣʞʥʦʩʪʠ ʧʨʦʭʦʜʷʪ ʜʣʠʪʝʣʴʥʳʝ ʠʩʧʳʪʘʪʝʣʴʥʳʝ 
ʩʨʦʢʠ. ɽʩʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʣʫʞʘʱʠʡ ʩʦʚʝʨʰʘʝʪ ʧʦʨʦʯʘʱʠʡ ʧʦʩʪʫʧʦʢ, ʜʘʞʝ ʚ ʥʝʨʘʙʦʯʝʝ ʚʨʝʤʷ, ʝʛʦ 
ʞʜʝʪ ʥʘʢʘʟʘʥʠʝ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ ʠʤʝʶʪʩʷ ʥʝʢʦʪʦʨʳʝ ʪʨʫʜʥʦʩʪʠ ʤʦʪʠʚʘʮʠʠ ʪʨʫʜʘ ʥʘ ʛʦʩ-
ʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʝ. ʀʭ ʧʨʝʦʜʦʣʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʥʝ ʪʦʣʴʢʦ ʘʥʘʣʠʟ ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʩʪʠʤʫʣʠʨʦʚʘ-
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ʥʠʷ ʪʨʫʜʘ ʥʘ ʛʦʩʩʣʫʞʙʝ ʚ ʈʝʩʧʫʙʣʠʢʝ ɹʝʣʘʨʫʩʴ, ʥʦ ʠ ʟʘʨʫʙʝʞʥʦʛʦ ʦʧʳʪʘ ʧʦ ʵʪʦʡ ʧʨʦʙʣʝʤʝ. 
ɺ ʢʘʯʝʩʪʚʝ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʤʦʤʝʥʪʦʚ ʚ ʩʬʝʨʝ ʠʭ ʤʦʪʠʚʘʮʠʠ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʚʥʝʜʨʝʥʠʝ ʩʠ-

ʩʪʝʤʳ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʠ ʠʣʠ ʤʦʪʠʚʘʮʠʠ ʧʦ KPI. ʂʣʶʯʝʚʦʡ ʧʦʢʘʟʘʪʝʣʴ 
ʜʝʷʪʝʣʴʥʦʩʪʠ (Key Performance Indicator) ð ʵʪʦ ʧʦʢʘʟʘʪʝʣʴ ʜʦʩʪʠʞʝʥʠʷ ʫʩʧʝʭʘ ʚ ʨʘʙʦʪʝ ʛʦʩʩʣʫʞʘʱʠʭ. 
ʉʠʩʪʝʤʘ KPI ʧʦʟʚʦʣʠʪ ʢʘʯʝʩʪʚʝʥʥʦ ʠʟʤʝʥʠʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʩʣʫʞʙʫ: ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʩʣʫʞʘʱʠʭ ʚ ʟʘ-
ʚʠʩʠʤʦʩʪʠ ʦʪ ʥʘʜʣʝʞʘʱʝʛʦ ʠʩʧʦʣʥʝʥʠʷ ʩʚʦʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ; ʩʜʝʣʘʪʴ ʧʨʦʮʝʩʩ ʧʨʝʤʠʨʦʚʘʥʠʷ ʙʦʣʝʝ 
ʵʬʬʝʢʪʠʚʥʳʤ, ʘ ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʩʪʳʤ ʠ ʦʪʢʨʳʪʳʤ. [2, ʩ. 300]. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 

 
1. ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ 14 ʠʶʥʷ 2003 ʛ. No204-ɿ ʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʩʣʫʞʙʝ ʚ ʈʝʩʧʫʙʣʠ-

ʢʝ ɹʝʣʘʨʫʩʴ. ʇʨʠʥʷʪ ʇʘʣʘʪʦʡ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ 13 ʤʘʷ 2003 ʛʦʜʘ. ʆʜʦʙʨʝʥ ʉʦʚʝʪʦʤ ʈʝʩʧʫʙʣʠʢʠ 29 ʤʘʷ 
2003 ʛʦʜʘ, ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʦʪ 18 ʠʶʣʷ 2019 ʛ. No219-ɿ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] URL: 
https://pravo.by/document/?guid=3871&p0=h10300204. 

2. ɹʝʢʤʫʨʟʠʝʚʘ ʍ.ʄ. ʄʦʪʠʚʘʮʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʛʨʘʞʜʘʥʩʢʠʭ ʩʣʫʞʘʱʠʭ ʢʘʢ 
ʩʨʝʜʩʪʚʦ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʛʨʘʞʜʘʥʩʢʦʡ ʩʣʫʞʙʳ // ʋʧʨʘʚʣʝʥʠʝ. 2018. ˉ 4. 
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ǭǱǠǭǯ ǧ ǮǭǣǠǭǯ ǮǤǯǰǭǬǟǪǟ ǡ 
ǭǯǢǟǬǧǦǟǵǧǧ: ǰǭǡǯǤǫǤǬǬǺǤ ǱǤǬǣǤǬǵǧǧ 

ǩǿȒȓȋǿȌ ǬǿȑǿȊțȞ ǽȏțȄȁȌǿ, 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ  

ǠȒȏǿȉȍȁǿ ǤȉǿȑȄȏȇȌǿ ǮǿȁȊȍȁȌǿ, 
ǢǿȌȆȄȌ ǡȄȏǿ ǧȁǿȌȍȁȌǿ, 

ǬȒȏȇȞȔȋȄȑȍȁǿ ǟȊȐȒ ǬǿȇȊȍȁȌǿ 
ʉʪʫʜʝʥʪʳ  

ɹʋɺʆ ʍʄɸʆ-ʖʛʨʘ çʉʫʨʛʫʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʂʘʫʬʤʘʥ ʅʘʪʘʣʴʷ ʖʨʴʝʚʥʘ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ  

ɹʋɺʆ ʍʄɸʆ-ʖʛʨʘ çʉʫʨʛʫʪʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ʉʦʚʨʝʤʝʥʥʦʡ ʧʨʦʙʣʝʤʦʡ ʣʶʙʦʛʦ ʙʠʟʥʝʩʘ ʷʚʣʷʝʪʩʷ ʥʝʢʘʯʝʩʪʚʝʥʥʳʡ ʧʦʜʙʦʨ ʧʝʨʩʦʥʘʣʘ. ʂʘʢʠʤʠ 

ʤʝʪʦʜʘʤʠ ʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʧʦʜʙʦʨʝ ʧʝʨʩʦʥʘʣʘ ʜʣʷ ʧʦʠʩʢʘ ʢʘʥʜʠʜʘʪʦʚ ʩ ʥʫʞʥʦʡ ʢʚʘ-
ʣʠʬʠʢʘʮʠʝʡ, ʦʧʳʪʦʤ ʠ ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʦʪʥʦʰʝʥʠʝʤ ʢ ʨʘʙʦʪʝ, ʨʝʰʘʝʪ ʩʘʤʘ ʦʨʛʘʥʠʟʘʮʠʷ [4]. 

ɿʘʪʨʫʜʥʝʥʠʷ ʚʳʟʳʚʘʝʪ ʧʦʠʩʢ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩ ʢʦʥʢʨʝʪʥʳʤ ʥʘʙʦʨʦʤ ʪʨʝʙʦʚʘʥʠʡ, ʢʚʘʣʠʬʠʢʘʮʠʡ, 
ʥʘʚʳʢʦʚ ʠ ʫʤʝʥʠʡ ʢ ʜʦʣʞʥʦʩʪʠ. ʉ ʪʘʢʠʤʠ ʪʨʫʜʥʦʩʪʷʤʠ ʩʪʘʣʢʠʚʘʝʪʩʷ ʣʶʙʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʜʣʷ ʨʝʰʝʥʠʷ 
ʪʘʢʦʡ ʟʘʜʘʯʠ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʨʘʟʨʘʙʦʪʘʪʴ ʩʠʩʪʝʤʫ ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʦʪʚʝʯʘʪʴ ʚʩʝʤ 
ʪʨʝʙʦʚʘʥʠʷʤ ʩʧʝʮʠʬʠʢʠ ʚʘʢʘʥʩʠʡ ʜʘʥʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʨʘʚʠʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʧʨʦʮʝʩʩʘ ʧʦʜʙʦʨʘ 
ʢʘʥʜʠʜʘʪʦʚ ʩʤʦʞʝʪ ʥʝ ʪʦʣʴʢʦ ʦʙʝʩʧʝʯʠʪʴ ʢʦʤʧʘʥʠʶ ʜʦʩʪʦʡʥʳʤʠ ʢʘʜʨʘʤʠ, ʥʦ ʠ ʧʦʚʳʩʠʪʴ ʨʝʟʫʣʴʪʘʪʠʚ-
ʥʦʩʪʴ ʠ ʩʦʢʨʘʪʠʪʴ ʠʟʜʝʨʞʢʠ ʥʘ ʧʦʠʩʢ ʠ ʧʨʠʚʣʝʯʝʥʠʝ ʧʝʨʩʦʥʘʣʘ. ʇʨʠ ʥʝʜʦʩʪʘʪʦʯʥʦʤ ʚʥʠʤʘʥʠʠ ʧʨʦʮʝʩʩʫ 
ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ, ʣʠʙʦ ʚʦʚʩʝ ʧʨʠ ʝʛʦ ʦʪʩʫʪʩʪʚʠʠ, ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʢ 
ʩʣʝʜʫʶʱʠʤ ʧʦʪʝʨʷʤ - ʫʚʝʣʠʯʝʥʠʶ ʪʝʢʫʯʝʩʪʠ ʧʝʨʩʦʥʘʣʘ, ʧʦʷʚʣʝʥʠʶ ʢʦʥʬʣʠʢʪʦʚ ʚ ʢʦʤʘʥʜʝ, ʫʭʫʜʰʝʥʠʶ 

ɹʦʦʧʫʙʯʡʸ. ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʦʙʣʝʤʘ ʦʪʙʦʨʘ ʠ ʧʦʜʙʦʨʘ ʧʝʨʩʦʥʘʣʘ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʦʨʛʘʥʠ-
ʟʘʮʠʷʭ. ʉʦʩʪʘʚʣʝʥ ʧʦʵʪʘʧʥʳʡ ʧʨʠʤʝʨʥʳʡ ʧʣʘʥ ʧʨʦʮʝʩʩʘ ʧʦʜʙʦʨʘ ʠ ʦʪʙʦʨʘ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʠ. 
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ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʢʦʤʧʘʥʠʠ ʠ ʨʦʩʪʫ ʢʦʣʠʯʝʩʪʚʘ ʥʝʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʯʪʦ ʚ ʩʚʦʶ 
ʦʯʝʨʝʜʴ ʪʘʢʞʝ ʚʣʠʷʝʪ ʥʘ ʜʝʣʦʚʫʶ ʨʝʧʫʪʘʮʠʶ ʢʦʤʧʘʥʠʠ ʠ ʢʘʯʝʩʪʚʦ ʧʨʦʠʟʚʦʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ ʠʣʠ ʦʢʘ-
ʟʳʚʘʝʤʳʭ ʫʩʣʫʛ.  

ɸ. ʗ. ʂʠʙʘʥʦʚ ʜʘʣ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʶ çʥʘʝʤ ʥʘ ʨʘʙʦʪʫ ð ʵʪʦ ʨʷʜ ʜʝʡʩʪʚʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 
ʧʨʠʚʣʝʯʝʥʠʝ ʢʘʥʜʠʜʘʪʦʚ, ʦʙʣʘʜʘʶʱʠʭ ʢʘʯʝʩʪʚʘʤʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ, ʧʦʩʪʘʚʣʝʥ-
ʥʳʭ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʢʦʤʧʣʝʢʩ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʚʢʣʶʯʘʶʱʠʡ ʚʩʝ ʵʪʘʧʳ ʥʘʙʦʨʘ ʢʘʜʨʦʚ, ʘ 
ʪʘʢʞʝ ʦʮʝʥʢʫ, ʦʪʙʦʨ ʢʘʜʨʦʚ ʠ ʧʨʠʝʤ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʨʘʙʦʪʫè [3]. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʫʤʦʟʘ-
ʢʣʶʯʝʥʠʝ, ʯʪʦ ʩ ʫʯʝʪʦʤ ʩʧʝʮʠʬʠʢʠ ʨʘʙʦʪ, ʧʨʦʠʟʚʦʜʠʤʳʤʠ ʙʫʜʫʱʠʤʠ ʨʘʙʦʪʥʠʢʘʤʠ, ʦʧʨʝʜʝʣʝʥʥʳʤ 
ʥʘʙʦʨʦʤ ʤʝʪʦʜʦʚ ʦʮʝʥʢʠ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʭ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʘʯʝʩʪʚ ʢʘʥʜʠʜʘʪʘ, ʤʦʞʥʦ ʚʳʨʘʙʦʪʘʪʴ 
ʮʝʣʫʶ ʩʠʩʪʝʤʫ ʧʦ ʧʦʜʙʦʨʫ ʧʝʨʩʦʥʘʣʘ. 

ɺʘʞʥʳʤ ʵʪʘʧʦʤ ʚ ʧʨʦʮʝʩʩʝ ʦʙʝʩʧʝʯʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʯʝʣʦʚʝʯʝʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ, ʩʦʦʪʚʝʪʩʪʚʫʶ-
ʱʝʤʫ ʝʝ ʧʨʦʬʠʣʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʦʪʙʦʨ ʢʘʥʜʠʜʘʪʦʚ. ʆʪʙʦʨ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʚʳʙʦʨ ʠʟ ʧʦ-
ʜʦʙʨʘʥʥʦʡ ʛʨʫʧʧʳ ʩʦʠʩʢʘʪʝʣʝʡ ʩ ʥʘʙʦʨʦʤ ʦʧʨʝʜʝʣʝʥʥʳʭ ʢʦʤʧʝʪʝʥʮʠʡ ʜʣʷ ʧʦʩʣʝʜʫʶʱʝʛʦ  
ʥʘʡʤʘ [4]. ʉʘʤ ʧʨʦʮʝʩʩ ʦʪʙʦʨʘ, ʩʦʩʪʦʠʪ, ʢʘʢ ʧʨʘʚʠʣʦ, ʠʟ ʥʝʩʢʦʣʴʢʠʭ ʵʪʘʧʦʚ, ʢʦʣʠʯʝʩʪʚʦ ʠ ʢʘʯʝʩʪʚʦ ʢʦ-
ʪʦʨʦʛʦ ʦʧʨʝʜʝʣʷʝʪ ʩʘʤʘ ʦʨʛʘʥʠʟʘʮʠʷ. ʉʠʩʪʝʤʘ ʦʪʙʦʨʘ ʢʘʥʜʠʜʘʪʦʚ ʤʦʞʝʪ ʩʦʜʝʨʞʘʪʴ ʩʣʝʜʫʶʱʠʝ ʵʪʘʧʳ: 

1. ʇʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʦʪʙʦʨʦʯʥʘʷ ʙʝʩʝʜʘ; 
2. ɿʘʧʦʣʥʝʥʠʝ ʘʥʢʝʪ; 
3. ʀʥʪʝʨʚʴʶ; 
4. ʆʮʝʥʢʘ ʢʘʥʜʠʜʘʪʘ (ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʪʝʩʪʳ); 
5. ʇʨʦʚʝʨʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʠ ʦʧʳʪʘ ʨʘʙʦʪʳ; 
6. ʄʝʜʠʮʠʥʩʢʠʡ ʦʩʤʦʪʨ; 
7. ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ. 
ɼʣʷ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʧʨʦʚʝʜʝʥʠʷ ʧʦʜʙʦʨʘ ʠ ʦʪʙʦʨʘ ʧʝʨʩʦʥʘʣʘ, ʘ ʪʘʢʞʝ ʜʣʷ ʚʝʜʝʥʠʷ ʦʪʯʝʪ-

ʥʦʩʪʠ ʠ ʩʪʘʪʠʩʪʠʢʠ ʢʘʥʜʠʜʘʪʦʚ, ʤʦʞʥʦ ʤʘʢʩʠʤʘʣʴʥʦ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʪʴ ʢʘʞʜʳʡ ʵʪʘʧ ʧʨʦʮʝʩʩʘ. ʉʠʣʘʤʠ 
ʩʣʫʞʙʳ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ ʚʦʟʤʦʞʥʦ ʩʦʟʜʘʪʴ ʢʦʤʧʣʝʢʩʥʫʶ ʧʨʦʛʨʘʤʤʫ ʧʦ ʨʝʛʠʩʪʨʘʮʠʠ  
ʠ ʦʮʝʥʢʝ ʢʘʥʜʠʜʘʪʦʚ, ʛʜʝ ʤʦʞʝʪ ʭʨʘʥʠʪʩʷ ʙʘʟʘ ʜʘʥʥʳʭ ʨʝʟʶʤʝ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʦʮʝʥʢʠ ʧʦ ʢʘʞʜʦʤʫ ʦʙʨʘ-
ʪʠʚʰʝʤʫʩʷ ʢʘʥʜʠʜʘʪʫ ʥʘ ʩʚʦʙʦʜʥʳʝ ʚʘʢʘʥʩʠʠ, ʢ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʦʙʨʘʪʠʪʴʩʷ ʯʝʨʝʟ ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ, ʢʦ-
ʛʜʘ ʦʩʚʦʙʦʜʠʪʩʷ ʧʦʜʭʦʜʷʱʘʷ ʜʣʷ ʜʘʥʥʦʛʦ ʢʘʥʜʠʜʘʪʘ ʚʘʢʘʥʩʠʷ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʚ ʢʦʪʦʨʳʭ ʫʧʨʘʚʣʝʥʠʝ ʯʝʣʦʚʝʯʝʩʢʠʤʠ ʨʝʩʫʨʩʘʤʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ 
ʧʦʣʥʦʡ ʤʝʨʝ, ʥʝ ʦʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʪʦʣʴʢʦ ʥʘ ʧʦʜʙʦʨʝ ʠ ʦʪʙʦʨʝ ʧʝʨʩʦʥʘʣʘ, ʘ ʪʘʢʞʝ ʩʪʨʝʤʷʪʩʷ ʨʘʟʚʠʚʘʪʴ 
ʠ ʤʦʪʠʚʠʨʦʚʘʪʴ ʫʞʝ ʨʘʙʦʪʘʶʱʠʡ ʧʝʨʩʦʥʘʣ. ʄʘʪʝʨʠʘʣʴʥʳʝ ʙʣʘʛʘ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦ ʠʩʪʝʯʝʥʠʶ ʚʨʝʤʝʥʠ 
ʩʥʠʞʘʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʘʤʦʨʪʠʟʘʮʠʠ, ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʙʦʣʝʝ ʚʥʠʤʘʪʝʣʴʥʦ ʦʪʥʦʩʠʪʩʷ ʢ ʪʨʫʜʦʚʦʤʫ 
ʧʦʪʝʥʮʠʘʣʫ ʧʝʨʩʦʥʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ, ʧʦʩʢʦʣʴʢʫ ʮʝʥʥʦʩʪʴ ʣʶʜʩʢʠʭ ʨʝʩʫʨʩʦʚ ʩ ʛʦʜʘʤʠ ʤʦʞʝʪ, ʘ ʛʣʘʚʥʦʝ 
ʜʦʣʞʥʘ ʚʦʟʨʘʩʪʘʪʴ [5]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʫʩʧʝʰʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʘʞʜʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʜʫʤʘʪʴ 
ʩʚʦʶ ʩʠʩʪʝʤʫ ʧʦʜʙʦʨʘ ʠ ʦʪʙʦʨʘ ʢʘʥʜʠʜʘʪʦʚ, ʩ ʫʯʝʪʦʤ ʩʧʝʮʠʬʠʢʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʝʝ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʢʫʣʴ-
ʪʫʨʳ ʠ ʮʝʥʥʦʩʪʝʡ 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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4. "ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʦ ʧʦʨʷʜʢʝ ʧʨʦʚʝʜʝʥʠʷ ʘʪʪʝʩʪʘʮʠʠ ʩʣʫʞʘʱʠʭ ʫʯʨʝʞʜʝʥʠʡ, ʦʨʛʘʥʠʟʘ-
ʮʠʡ ʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ ʙʶʜʞʝʪʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ", ʫʪʚ. ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʄʠʥʪʨʫʜʘ ʈʦʩ-
ʩʠʠ ʠ ʄʠʥʶʩʪʘ ʈʦʩʩʠʠ ʦʪ 23.10.92 ˉ 27[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] https://zakonbase.ru/content/base/466 
(25.10.2019) 

5. ɾʫʨʥʘʣ çʋʧʨʘʚʣʝʥʠʝ ʧʝʨʩʦʥʘʣʦʤè[ʕ..ʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] https://www.top-personal.ru/ 
(25.10.2019) 
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ǲǣǩ 11 

ǧǰǮǭǪǻǦǭǡǟǬǧǤ ǰǭǵǧǟǪǻǬǺǴ ǰǤǱǤǨ ǩǟǩ 
ǧǬǰǱǯǲǫǤǬǱ ǣǪǾ ǫǟǯǩǤǱǧǬǢǟ 

 
 

ǮǿȗǿȄȁ ǩȄȌǿȌ ǫǿȋȄȃ ȍȂȊȇ 
ʉʪʫʜʝʥʪ 

ʍʘʨʴʢʦʚʩʢʠʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʨʘʜʠʦʵʣʝʢʪʨʦʥʠʢʠ 
 

 
ʉʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʫʞʝ ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ ʠʛʨʘʶʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʰʦʧʧʠʥʛʝ, ʠ ʚʩʝ ʩʦʙʳʪʠʷ ʫʢʘʟʳʚʘ-

ʶʪ ʥʘ ʪʦ, ʯʪʦ ʵʪʦʪ ʧʨʦʮʝʩʩ ʧʨʦʜʦʣʞʘʝʪʩʷ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ. ʅʘ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ ʩʦʮʠ-
ʘʣʴʥʳʝ ʩʝʪʠ ʦʨʠʝʥʪʠʨʦʚʘʣʠʩʴ ʥʘ ʩʨʝʜʥʝʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʧʦʣʴʟʦʚʘʪʝʣʷ. ʅʦ ʦʥʠ ʚʩʝ ʯʘʱʝ ʩʣʫʞʘʪ ʧʣʘʪ-
ʬʦʨʤʦʡ ʜʣʷ ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʣʷ ʧʝʨʩʦʥʘʣʠʟʘʮʠʠ ʦʪʥʦʰʝʥʠʡ ʢʦʤʧʘʥʠʠ ʩʦ ʩʚʦʠʤʠ ʢʣʠʝʥ-
ʪʘʤʠ, ʧʝʨʩʧʝʢʪʠʚʘʤʠ ʠ ʧʘʨʪʥʝʨʘʤʠ.  

ʊʧʯʡʙʤʵʦʴʞ ʪʞʫʡ, ʨʧ ʯʡʭʩʙʥ 
Facebook ʜʦʤʠʥʠʨʫʝʪ ʚ ʧʨʝʜʧʦʯʪʝʥʠʷʭ B2C-ʤʘʨʢʝʪʦʣʦʛʦʚ[1] ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ ʥʘ 65%, ʟʘ ʥʠʤ 

ʩʣʝʜʫʝʪ Twitter ʥʘ 10% ʠ LinkedIn ʥʘ 9%. ɹʦʣʴʰʠʥʩʪʚʦ B2B-ʤʘʨʢʝʪʦʣʦʛʦʚ[2] (41%) ʩʯʠʪʘʶʪ LinkedIn 
ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤʠ ʩʦʮʠʘʣʴʥʳʤʠ ʤʝʜʠʘ, ʢʦʪʦʨʳʤʠ ʧʦʣʴʟʫʝʪʩʷ ʠʭ ʦʨʛʘʥʠʟʘʮʠʷ, ʟʘ ʥʠʤʠ ʩʣʝʜʫʶʪ 
Facebook (30%) ʠ Twitter (19%). ʕʪʘ ʩʪʘʪʠʩʪʠʢʘ ʦʩʥʦʚʘʥʘ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ʦʪʚʝʪʘʭ ʤʘʨʢʝʪʦʣʦʛʦʚ ʚ ʉʐɸ - 
52%, ʧʨʠ ʵʪʦʤ 20% ʨʝʩʧʦʥʜʝʥʪʦʚ ʠʟ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʂʘʥʘʜʳ ʠ ɸʚʩʪʨʘʣʠʠ, ʠ 28% ʨʝʩʧʦʥʜʝʥʪʦʚ ʠʟ 
ʜʨʫʛʠʭ ʩʪʨʘʥ. 

ʊʨʠ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʧʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʤʘʨʢʝʪʦʣʦʛʠ ʠʩʧʦʣʴʟʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ 
- ɻ ʪʦ ʨʘʟʚʠʪʠʝ ʣʦʷʣʴʥʳʭ ʧʦʢʣʦʥʥʠʢʦʚ, ʧʦʣʫʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʨʳʥʢʝ. ʂʘʥʘʣʳ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʝʡ ʜʘʶʪ 
ʢʦʤʧʘʥʠʠ ʚʦʟʤʦʞʥʦʩʪʴ ʛʦʚʦʨʠʪʴ ʠ ʩʣʳʰʘʪʴ ʦ ʩʚʦʝʡ ʢʣʠʝʥʪʩʢʦʡ ʙʘʟʝ, ʧʝʨʩʧʝʢʪʠʚʘʭ ʠ ʜʝʣʦʚʳʭ ʧʘʨʪʥʝ-
ʨʘʭ. ʉʢʦʨʦʩʪʴ ʠ ʧʨʦʩʪʦʪʘ, ʩ ʢʦʪʦʨʦʡ ʧʨʦʠʩʭʦʜʠʪ ʪʘʢʦʝ ʜʚʫʩʪʦʨʦʥʥʝʝ ʦʙʱʝʥʠʝ, ʧʦʤʦʛʘʝʪ ʢʦʤʧʘʥʠʠ 
ʙʳʩʪʨʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʦʞʠʜʘʥʠʷ ʨʳʥʢʘ. ʂ ʜʨʫʛʠʤ ʚʘʞʥʳʤ ʩʧʦʩʦʙʘʤ, ʢʦʪʦʨʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʩʯʠʪʘʶʪ 
ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʤʘʨʢʝʪʠʥʛʘ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ, ʦʪʥʦʩʷʪʩʷ: 

ǒ ʇʦʚʳʰʝʥʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ 
ǒ ʋʚʝʣʠʯʝʥʠʝ ʪʨʘʬʠʢʘ 
ǒ ʈʘʟʚʠʪʠʝ ʧʨʝʜʘʥʥʳʭ ʬʘʥʘʪʦʚ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʙʫʜʫʪ ʨʘʩʩʤʦʪʨʝʥʳ ʢʘʢ ʩʧʦʩʦʙ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʪʘ. 
ɹʫʜʫʪ ʨʘʩʩʤʦʪʨʝʥʳ ʢʦʥʢʨʝʪʥʳʝ ʧʨʠʯʠʥʳ ʧʦʯʝʤʫ ʚʩʝ ʙʦʣʴʰʝ ʢʨʫʧʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩ-
ʧʦʣʴʟʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʝʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʚʥʠʤʘʥʠʷ ʢ ʧʨʦʜʫʢʪʫ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ, ʤʘʨʢʝʪʠʥʛ, ʧʨʦʜʚʠʞʝʥʠʝ ʧʨʦʜʫʢʪʘ, ʫʚʝʣʠʯʝʥʠʝ ʪʨʘʬʠʢʘ, ʤʘʨʢʝʪʦ-
ʣʦʛʠʷ. 
 

USING SOCIAL MEDIA AS A MARKETING TOOL 
 

Pashaiev Kenan Mamed ogli 
 
Abstract: This article will look at social media as a way to promote a product. The specific reasons why more 
and more large organizations choose to use social media to draw attention to the product will be discussed. 
Key words: social media, marketing, product promotion, increasing traffic, marketing. 
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ǒ ɺʟʛʣʷʜ ʥʘ ʨʳʥʦʢ 
ǒ ɻʝʥʝʨʠʨʫʝʤʳʝ ʚʳʚʦʜʳ 
ǒ ʋʣʫʯʰʝʥʥʳʡ ʨʝʡʪʠʥʛ ʧʦ ʧʦʠʩʢʫ 
ǒ ʈʘʩʰʠʨʝʥʠʝ ʜʝʣʦʚʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ 
ǒ ʋʩʪʦʷʚʰʝʝʩʷ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʦʝ ʣʠʜʝʨʩʪʚʦ 
ǒ ʋʣʫʯʰʝʥʠʝ ʧʨʦʜʘʞ 
ǒ ʉʥʠʞʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʨʘʩʭʦʜʦʚ 
ʊʘʢʞʝ ʚʘʞʥʦ ʧʦʥʷʪʴ, ʧʦʯʝʤʫ ʢʣʠʝʥʪʳ ʠʩʧʦʣʴʟʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ. ʆʪʯʝʪ Gallup Poll ʧʦʢʘʟʳʚʘʝʪ, 

ʯʪʦ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʢʣʠʝʥʪʦʚ (94%) ʠʩʧʦʣʴʟʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʜʣʷ ʩʚʷʟʠ ʩ ʜʨʫʟʴʷʤʠ ʠ ʩʝ-
ʤʴʝʡ. ʄʝʥʝʝ ʧʦʧʫʣʷʨʥʳʤʠ ʧʨʠʯʠʥʘʤʠ, ʧʦ ʢʦʪʦʨʳʤ ʧʦʪʨʝʙʠʪʝʣʠ ʧʦʣʴʟʫʶʪʩʷ ʩʦʮʠʘʣʴʥʳʤʠ ʩʝʪʷʤʠ, ʷʚʣʷ-
ʶʪʩʷ ʦʪʩʣʝʞʠʚʘʥʠʝ ʪʝʥʜʝʥʮʠʡ ʠ ʧʦʠʩʢ ʠʥʬʦʨʤʘʮʠʠ ʦ ʧʨʦʜʫʢʪʘʭ ʠ ʦʙʟʦʨʦʚ (29%). ʆʧʨʦʩ ʪʘʢʞʝ ʧʦʢʘʟʳʚʘ-
ʝʪ, ʯʪʦ ʪʦʣʴʢʦ 20% ʠʩʧʦʣʴʟʫʶʪ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʜʣʷ ʢʦʤʤʝʥʪʠʨʦʚʘʥʠʷ ʪʝʥʜʝʥʮʠʡ ʠ ʥʘʧʠʩʘʥʠʷ ʦʙʟʦʨʦʚ. 

ɺ ʙʫʜʫʱʝʤ ʙʦʣʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʨʠʪʝʡʣʝʨʦʚ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʝʰʝʥʠʷ ʜʣʷ ʩʦ-
ʮʠʘʣʴʥʳʭ ʧʨʦʜʘʞ, ʪʘʢʠʝ ʢʘʢ ʧʨʦʜʘʞʘ ʯʝʨʝʟ ʢʦʤʤʝʥʪʘʨʠʠ ʠʣʠ ʛʘʣʝʨʝʠ ʧʦʣʴʟʦʚʘʪʝʣʴʩʢʦʛʦ ʢʦʥʪʝʥʪʘ. 
ʇʨʠʤʝʨʦʤ ʙʠʟʥʝʩʘ, ʫʞʝ ʪʦʨʛʫʶʱʝʛʦ ʚ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʷʭ, ʷʚʣʷʝʪʩʷ ʨʠʪʝʡʣʝʨ ʦʜʝʞʜʳ TopShelf Style. 
ʂʦʛʜʘ TopShelf Style ʚʳʩʪʘʚʣʷʝʪ ʪʦʚʘʨ ʥʘ ʧʨʦʜʘʞʫ ʚ Instagram, ʧʦʢʫʧʘʪʝʣʠ, ʢʦʪʦʨʳʝ ʭʦʪʷʪ ʝʛʦ ʢʫʧʠʪʴ, 
ʧʨʦʩʪʦ ʢʦʤʤʝʥʪʠʨʫʶʪ "ʧʨʦʜʘʥʦ" ʠ ʫʢʘʟʳʚʘʶʪ ʩʚʦʡ ʘʜʨʝʩ ʵʣʝʢʪʨʦʥʥʦʡ ʧʦʯʪʳ. ɿʘʪʝʤ ʛʝʥʝʨʠʨʫʝʪʩʷ ʩʯʝʪ-
ʬʘʢʪʫʨʘ ʠ ʦʪʧʨʘʚʣʷʝʪʩʷ ʧʦʢʫʧʘʪʝʣʶ, ʯʪʦʙʳ ʦʥ ʤʦʛ ʟʘʚʝʨʰʠʪʴ ʩʜʝʣʢʫ. 

Facebook, Twitter ʠ Pinterest ʚʳʧʫʩʪʠʣʠ ʢʥʦʧʢʠ ʧʦʢʫʧʢʠ ʚ 2015 ʛʦʜʫ ʠ, ʭʦʪʷ ʥʠ ʦʜʥʘ ʠʟ ʥʠʭ ʥʝ ʧʦʣʫ-
ʯʠʣʘ ʰʠʨʦʢʦʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ, ʦʞʠʜʘʝʪʩʷ, ʯʪʦ ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʙʫʜʫʪ ʧʨʦʜʦʣʞʘʪʴ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʚ 
ʩʦʮʠʘʣʴʥʫʶ ʢʦʤʤʝʨʮʠʶ. ʉʦʮʠʘʣʴʥʳʝ ʩʝʪʠ ʦʙʣʝʛʯʘʶʪ ʢʦʤʧʘʥʠʷʤ ʚʳʭʦʜ ʥʘ ʛʣʦʙʘʣʴʥʳʝ ʢʦʥʪʘʢʪʳ. 

ʅʝʜʦʩʪʘʪʢʦʤ ʩʦʮʠʘʣʴʥʳʭ ʩʝʪʝʡ ʜʣʷ ʢʦʤʧʘʥʠʡ ʤʦʞʝʪ ʙʳʪʴ ʠʭ ʧʦʧʫʣʷʨʥʦʩʪʴ. ɽʩʣʠ ʢʘʞʜʘʷ ʢʦʤʧʘ-
ʥʠʷ ʨʘʟʤʝʩʪʠʪ ʨʝʢʣʘʤʫ ʚ ʩʦʮʠʘʣʴʥʦʡ ʩʝʪʠ, ʪʦ ʣʶʜʠ ʥʘʯʥʫʪ ʥʘʩʪʨʘʠʚʘʪʴʩʷ ʥʘ ʧʝʨʝʛʨʫʞʝʥʥʦʩʪʴ ʨʝʢʣʘʤʳ 
ʠʣʠ ʧʝʨʝʡʜʫʪ ʥʘ ʜʨʫʛʦʡ ʩʝʨʚʠʩ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʨʝʢʣʘʤʦʡ ʠʣʠ ʚʦʦʙʱʝ ʙʝʟ ʨʝʢʣʘʤʳ. 

ɻʡʩʬʪʦʴʢ ʥʙʩʣʞʫʡʦʜ 
ʎʝʣʴʶ ʚʠʨʫʩʥʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʷʚʣʷʝʪʩʷ ʧʦʦʱʨʝʥʠʝ ʣʶʜʝʡ ʢ ʜʦʙʨʦʚʦʣʴʥʦʤʫ ʦʙʤʝʥʫ ʨʝʢʣʘʤʥʳʤʠ 

ʩʦʦʙʱʝʥʠʷʤʠ - ʩʣʦʚʝʩʥʳʤʠ ʩʦʦʙʱʝʥʠʷʤʠ, ʧʝʨʝʜʘʚʘʝʤʳʤʠ ʦʪ ʦʜʥʦʛʦ ʜʨʫʛʘ ʢ ʜʨʫʛʦʤʫ ʯʝʨʝʟ ʩʦʮʠʘʣʴ-
ʥʳʝ ʩʝʪʠ. ɺʠʨʫʩʥʘʷ ʨʝʢʣʘʤʘ ʤʦʞʝʪ ʧʦʷʚʣʷʪʴʩʷ ʚ ʚʠʜʝ ʚʠʜʝ ʚʠʜʝʦʢʣʠʧʦʚ, ʠʥʪʝʨʘʢʪʠʚʥʳʭ Flash-ʠʛʨ ʠʣʠ 
ʪʝʢʩʪʦʚʳʭ ʩʦʦʙʱʝʥʠʡ. ʀʜʝʷ ʚʠʨʫʩʥʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʦʩʥʦʚʘʥʘ ʥʘ ʪʦʤ, ʯʪʦ ʣʶʜʠ ʩʢʣʦʥʥʳ ʩʚʦʙʦʜʥʦ ʜʝ-
ʣʠʪʴʩʷ ʩʚʦʠʤʠ ʩʠʤʧʘʪʠʷʤʠ ʠ ʘʥʪʠʧʘʪʠʷʤʠ ʢ ʧʨʦʜʫʢʪʘʤ ʠ ʫʩʣʫʛʘʤ. ʆʜʥʦʡ ʠʟ ʩʘʤʳʭ ʷʨʢʠʭ ʤʘʨʢʝʪʠʥʛʦʚʳʭ 
ʢʘʤʧʘʥʠʡ, ʢʦʪʦʨʘʷ ʩʪʘʣʘ ʚʠʨʫʩʥʦʡ, ʷʚʣʷʝʪʩʷ Old Spice[3], ʪʘʢʞʝ ʠʟ ʥʝʜʘʚʥʠʭ ʨʝʢʣʘʤʥʳʭ ʢʘʤʧʘʥʠʡ ʤʦʞ-
ʥʦ ʚʳʜʝʣʠʪʴ Air New Zealand[4]. 

ʄʘʨʢʝʪʦʣʦʛʠ ʧʳʪʘʶʪʩʷ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʠʝ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʠ ʠʤʝʶʪ ʚʳʩʦʢʠʡ ʧʦʪʝʥʮʠʘʣ ʩʦ-
ʮʠʘʣʴʥʳʭ ʩʝʪʝʡ (SNP), ʘ ʟʘʪʝʤ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʚʠʨʫʩʥʫʶ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʧʨʦʛʨʘʤʤʫ, ʥʘʧʨʘʚʣʝʥʥʫʶ ʥʘ 
ʤʘʢʩʠʤʘʣʴʥʦʝ ʧʦʚʳʰʝʥʠʝ ʠʥʪʝʨʝʩʘ ʵʪʠʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ʊʘʢʘʷ ʩʪʨʘʪʝʛʠʷ ʫʚʝʣʠʯʠʚʘʝʪ ʧʝʨʝʜʘʯʫ ʚʠ-
ʨʫʩʥʳʭ ʩʦʦʙʱʝʥʠʡ. 

ɽʩʪʴ ʥʝʩʢʦʣʴʢʦ ʧʨʝʠʤʫʱʝʩʪʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʠʨʫʩʥʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʢʘʢ ʩʨʝʜʩʪʚʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ 
ʠʥʬʦʨʤʘʮʠʠ ʦ ʢʦʤʧʘʥʠʠ. ɺʠʨʫʩʥʳʡ ʤʘʨʢʝʪʠʥʛ ʥʝʜʦʨʦʛʦʡ, ʦʥ ʤʦʞʝʪ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ 
ʫʨʦʚʥʝ ʚ ʪʝʯʝʥʠʝ ʢʦʨʦʪʢʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ, ʠ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʣʝʛʢʦ ʤʦʜʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʶ ʨʝʢʣʘʤʫ. 

ʊʧʯʡʙʤʵʦʴʞ ʦʧʛʧʪʫʡ 
ʉʦʮʠʘʣʴʥʳʝ ʥʦʚʦʩʪʠ - ʵʪʦ ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʥʥʳʡ ʥʦʚʦʩʪʥʦʡ ʬʦʨʫʤ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʡ ʥʘ ʪʘʢʠʭ 

ʧʣʘʪʬʦʨʤʘʭ, ʢʘʢ Facebook, Twitter ʠ Reddit, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʢʘʢ ʧʦʣʴʟʦʚʘʪʝʣʠ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩ 
ʥʦʚʦʩʪʷʤʠ ʠʟ ʨʘʟʣʠʯʥʳʭ ʠʩʪʦʯʥʠʢʦʚ. ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʧʣʘʪʬʦʨʤʘʤ, ʥʘ ʢʦʪʦʨʳʭ ʨʘʟʤʝʱʘʶʪʩʷ ʥʦʚʦʩʪʠ 
ʦʙʱʝʛʦ ʭʘʨʘʢʪʝʨʘ, ʩʫʱʝʩʪʚʫʶʪ ʩʘʡʪʳ ʩʦʮʠʘʣʴʥʳʭ ʥʦʚʦʩʪʝʡ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʭ 
ʢʘʪʝʛʦʨʠʷʭ ʥʦʚʦʩʪʝʡ, ʪʘʢʠʭ ʢʘʢ ʪʝʭʥʦʣʦʛʠʠ. ʂ ʩʪʦʨʦʥʥʠʤ ʠʩʪʦʯʥʠʢʘʤ, ʠʟ ʢʦʪʦʨʳʭ ʧʣʘʪʬʦʨʤʳ ʯʝʨʧʘʶʪ 
"ʥʦʚʦʩʪʠ", ʤʦʛʫʪ ʦʪʥʦʩʠʪʴʩʷ ʪʨʘʜʠʮʠʦʥʥʳʝ ʠʩʪʦʯʥʠʢʠ ʥʦʚʦʩʪʝʡ, ʘ ʪʘʢʞʝ ʠʩʪʦʨʠʠ ʦʪ ʜʨʫʟʝʡ, ʧʨʝʜʧʦʯʪʠ-
ʪʝʣʴʥʳʭ ʛʨʫʧʧ, ʚʝʙ-ʩʘʡʪʦʚ, YouTube ʠ ʨʝʢʣʘʤʦʜʘʪʝʣʝʡ. 

ɺʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʧʦʣʴʟʦʚʘʪʝʣʷʤʠ ʤʦʞʝʪ ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ ʪʘʢʠʝ ʜʝʡʩʪʚʠʷ, ʢʘʢ ʛʦʣʦʩʦʚʘʥʠʝ, ʣʘʡ-
ʢʠ, ʢʦʤʤʝʥʪʠʨʦʚʘʥʠʝ ʠ ʦʙʤʝʥ. ʕʪʦ ʩʦʟʜʘʝʪ ʙʦʣʝʝ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʳʡ ʠ ʧʝʨʩʦʥʘʣʠʟʠʨʦʚʘʥʥʳʡ ʦʧʳʪ 
ʧʦʪʨʝʙʣʝʥʠʷ ʥʦʚʦʩʪʝʡ, ʘ ʪʘʢʞʝ ʙʦʣʝʝ ʮʝʣʝʚʫʶ ʘʫʜʠʪʦʨʠʶ ʜʣʷ ʤʘʨʢʝʪʦʣʦʛʦʚ. 
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ǰǭǵǧǟǪǻǬǭ ǭǱǡǤǱǰǱǡǤǬǬǺǨ PR ǩǟǩ ǳǭǯǫǟ 
ǩǰǭ  

ǮǿȏȍȁȇȖȌǿȞ ǤȉǿȑȄȏȇȌǿ ǫȇȔǿȈȊȍȁȌǿ, 
ǮǿȌȖȄȌȉȍ ǟȏȑȄȋ ǡȇȑǿȊțȄȁȇȖ, 
ǰǿȋȍȊȍȁȍȁ Ǭȇȉȇȑǿ ǟȊȄȉȐȄȄȁȇȖ 

ʩʪʫʜʝʥʪʳ ʛʨ. 20-ʕɹ-ʈʉ1 
 ʌɻɹʆʋ ɺʆ çʂʫʙɻʊʋè 

 

 
ɺ ʩʦʚʨʝʤʝʥʥʦʤ ʦʙʱʝʩʪʚʝ ʧʦʪʨʝʙʣʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʶ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʘʞʥʦ ʥʝ ʪʦʣʴʢʦ ʧʨʠʚʣʝʯʴ 

ʚʥʠʤʘʥʠʝ ʢ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ, ʥʦ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʪʴ ʦʙʱʝʩʪʚʝʥʥʦʩʪʴ ʚ ʢʦʤʧʘʥʠʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʤʠʜʞʘ: 
ʩʬʦʨʤʠʨʦʚʘʪʴ ʠ ʫʣʫʯʰʠʪʴ ʝʛʦ ʚ ʰʠʨʦʢʠʭ ʢʨʫʛʘʭ. ʇʦʪʦʤʫ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ PR ï ʚʘʞʥʘʷ ʬʦʨʤʘ 
ʢʦʤʤʫʥʠʢʘʮʠʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʙʠʟʥʝʩʘ, ʢʦʪʦʨʘʷ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʧʦʚʳʰʝʥʠʶ ʢ ʥʝʡ 
ʚʥʠʤʘʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ [6].  

ʉʦʮʠʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʢʦʨʧʦʨʘʮʠʡ ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʠʥʠʮʠʘʪʠʚʳ ʧʦ ʫʚʝ-
ʣʠʯʝʥʠʶ ʧʨʦʟʨʘʯʥʦʩʪʠ ʨʘʙʦʪʳ ʙʠʟʥʝʩʘ, ʦʙʥʘʨʦʜʦʚʘʥʠʠ ʦʪʯʝʪʦʚ ʦ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʵʪʦ ʩʧʦʩʦʙ ʦʩʫ-
ʱʝʩʪʚʣʷʪʴ ʥʘʙʣʶʜʝʥʠʝ ʟʘ ʪʝʤ, ʥʘʩʢʦʣʴʢʦ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʠʟʥʝʩʘ ʦʪʚʝʯʘʝʪ ʵʪʠʯʝʩʢʠʤ ʠ ʩʦʮʠʘʣʴʥʳʤ 
ʪʨʝʙʦʚʘʥʠʷʤ ʦʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʪʨʝʙʦʚʘʥʠʷʤ ʚ ʦʙʣʘʩʪʠ ʟʘʱʠʪʳ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ.  

ʉʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʢʦʤʧʘʥʠʠ ʧʦʣʫʯʘʶʪ ʮʝʣʳʡ ʨʷʜ ʦʱʫʪʠʤʳʭ ʧʨʝʠʤʫʱʝʩʪʚ, ʚʢʣʶʯʘʷ ʩʥʠ-
ʞʝʥʠʝ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ, ʧʦʚʳʰʝʥʠʝ ʦʙʲʝʤʘ ʧʨʦʜʘʞ [4], ʧʨʠʚʣʝʯʝʥʠʝ ʠ ʩʦʭʨʘʥʝʥʠʝ ʢʣʠʝʥ-
ʪʫʨʳ, ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʠʭ ʨʘʙʦʪʳ, ʩʦʟʜʘʥʠʝ ʜʦʧʦʣ-
ʥʠʪʝʣʴʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʩʦʭʨʘʥʝʥʠʷ ʧʝʨʩʦʥʘʣʘ, ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʦʩʫ-
ʱʝʩʪʚʣʝʥʠʠ ʥʘʜʟʦʨʥʳʭ ʬʫʥʢʮʠʡ, ʘ ʪʘʢʞʝ ʨʘʩʰʠʨʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʢʘʧʠʪʘʣʫ, ʯʪʦ, ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ, ʚʝʜʝʪ 
ʢ ʫʣʫʯʰʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ [1].  

ʉʦʮʠʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʙʠʟʥʝʩʘ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʧʦʨʦʞʜʝʥʘ ʣʦʷʣʴʥʦʩʪʴʶ ʢʦʨʧʦʨʘʮʠʠ ʠʣʠ 
ʘʣʴʪʨʫʠʟʤʦʤ ï ʦʥʘ ʪʘʢʞʝ ʤʦʞʝʪ ʚʳʩʪʫʧʘʪʴ ʠ ʚ ʢʘʯʝʩʪʚʝ ʚʘʞʥʦʛʦ ʵʣʝʤʝʥʪʘ ʧʦʚʳʰʝʥʠʷ ʧʨʠʙʳʣʴʥʦʩʪʠ 
ʠʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʠ ʜʘʞʝ ʦʢʘʟʳʚʘʪʴʩʷ ʩʨʝʜʩʪʚʦʤ ʦʙʝʩʧʝʯʝʥʠʷ ʝʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʨʝʠʤʫ-

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ PR ʢʦʤʧʘʥʠʠ ʢʘʢ ʦʜʥʘ ʠʟ ʬʦʨʤ ʢʦʨʧʦʨʘ-
ʪʠʚʥʦʡ ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. ʊʘʢʞʝ ʝʛʦ ʟʥʘʯʠʤʦʩʪʴ ʜʣʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʦʨʛʘʥʠʟʘʮʠʡ ʠ 
ʧʨʠʚʝʜʝʥʳ ʧʨʠʤʝʨʳ ʪʘʢʦʛʦ PR. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ PR, ʢʦʤʤʫʥʠʢʘʮʠʠ, ʠʤʠʜʞ, ʩʦʮʠʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ, 
ʧʨʦʝʢʪʳ, ʙʨʝʥʜʳ, ʙʠʟʥʝʩ. 
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50 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʱʝʩʪʚʘ.  
ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ 10 ʦʩʥʦʚʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʂʉʆ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ [2]: 
1. ʋʚʝʣʠʯʠʚʘʝʪʩʷ ʧʨʠʙʳʣʴ, ʚʦʟʨʘʩʪʘʶʪ ʪʝʤʧʳ ʝʸ ʨʦʩʪʘ. 
2. ʂʦʤʧʘʥʠʠ ʧʦʣʫʯʘʶʪ ʜʦʩʪʫʧ ʢ ʩʦʮʠʘʣʴʥʦ-ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ, ʧʨʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʢʦʪʦʨʳʭ ʠʥʚʝʩʪʦʨʳ ʧʨʠʥʠʤʘʶʪ ʚʦ ʚʥʠʤʘʥʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʠ ʚ 
ʩʦʮʠʘʣʴʥʦʡ ʠ ʵʪʠʯʝʩʢʦʡ ʩʬʝʨʘʭ, ʚ ʦʙʣʘʩʪʠ ʟʘʱʠʪʳ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ.  

3. ʄʦʛʫʪ ʩʦʢʨʘʱʘʪʴʩʷ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ, ʥʘʧʨʠʤʝʨ, ʟʘ ʩʯʝʪ ʩʦʢʨʘʱʝʥʠʷ ʦʪʭʦʜʦʚ ʧʨʦʠʟ-
ʚʦʜʩʪʚʘ ʠʣʠ ʠʭ ʧʝʨʝʨʘʙʦʪʢʠ, ʫʚʝʣʠʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠʣʠ ʧʨʦʜʘʞʠ 
ʧʝʨʝʨʘʙʦʪʘʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ. 

4. ʋʣʫʯʰʘʶʪʩʷ ʙʨʵʥʜ ʠ ʨʝʧʫʪʘʮʠʷ, ʯʪʦ ʧʦʤʦʛʘʝʪ ʨʘʟʚʠʚʘʪʴ ʠ ʦʪʢʨʳʚʘʪʴ ʥʦʚʳʝ ʨʳʥʢʠ ʠ ʥʘʧʨʘʚ-
ʣʝʥʠʷ ʙʠʟʥʝʩʘ [5]. 

5. ʈʘʩʪʫʪ ʧʨʦʜʘʞʠ, ʧʦʚʳʰʘʝʪʩʷ ʣʦʷʣʴʥʦʩʪʴ ʢʣʠʝʥʪʦʚ. ʇʦʪʨʝʙʠʪʝʣʠ ʭʦʪʷʪ ʟʥʘʪʴ, ʯʪʦ ʧʨʦʜʫʢʪʳ 
ʧʨʦʠʟʚʝʜʝʥʳ ʩ ʧʦʥʠʤʘʥʠʝʤ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʭ ʩʦʮʠ-
ʘʣʴʥʳʭ ʘʩʧʝʢʪʦʚ. ʅʝʢʦʪʦʨʳʝ ʧʦʪʨʝʙʠʪʝʣʠ ʜʘʞʝ ʛʦʪʦʚʳ ʧʣʘʪʠʪʴ ʙʦʣʴʰʝ ʟʘ çʦʪʚʝʪʩʪʚʝʥʥʳʝè ʧʨʦʜʫʢʪʳ. 

6. ʇʦʚʳʰʘʶʪʩʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʠ ʢʘʯʝʩʪʚʦ ʧʨʦʜʫʢʪʘ (ʫʩʣʫʛʠ). 
7. ʇʦʷʚʣʷʝʪʩʷ ʙʦʣʴʰʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʨʠʚʣʝʢʘʪʴ ʠ ʫʜʝʨʞʠʚʘʪʴ ʩʦʪʨʫʜʥʠʢʦʚ: ʣʶʜʠ ʧʨʝʜʧʦʯʠ-

ʪʘʶʪ ʨʘʙʦʪʘʪʴ ʚ ʢʦʤʧʘʥʠʷʭ, ʮʝʥʥʦʩʪʠ ʢʦʪʦʨʳʭ ʩʦʚʧʘʜʘʶʪ ʩ ʠʭ ʩʦʙʩʪʚʝʥʥʳʤʠ [7]. 
8. ʉʦʢʨʘʱʘʶʪʩʷ ʧʨʝʪʝʥʟʠʠ ʩʦ ʩʪʦʨʦʥʳ ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ. 
9. ʋʣʫʯʰʘʝʪʩʷ ʫʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ. 
10.  ɺʦʟʨʘʩʪʘʝʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ. 
ʈʘʩʩʤʦʪʨʠʤ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ PR ʥʘ ʧʨʠʤʝʨʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʢʦʪʦʨʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. 
ɺ 2010 ʛʦʜʫ ʢʦʤʧʘʥʠʷ Pepsi ʚʤʝʩʪʦ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʢʫʧʘʪʴ ʵʬʠʨʥʦʝ ʚʨʝʤʷ ʧʦʜ ʨʝʢʣʘʤʫ, ʧʦʪʨʘʪʠʣʘ 

ʜʝʥʴʛʠ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʦʚʦʛʦ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʛʦ ʧʨʦʝʢʪʘ. ʇʦ ʵʪʦʡ ʧʨʦʛʨʘʤʤʝ ʣʶʙʦʡ ʯʝʣʦʚʝʢ ʤʦʛ 
ʧʦʣʫʯʠʪʴ ʦʪ Pepsi ʩʨʝʜʩʪʚʘ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʧʦʣʝʟʥʳʭ ʜʣʷ ʦʙʱʝʩʪʚʘ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʠʜʝʡ. ʇʨʠʯʝʤ 
ʜʦʙʨʳʝ ʜʝʣʘ ʧʨʝʜʣʘʛʘʣʠ ʩʘʤʠ ʫʯʘʩʪʥʠʢʠ ʢʦʥʢʫʨʩʘ ï ʦʙʳʯʥʳʝ ʛʨʘʞʜʘʥʝ, ʢʦʤʧʘʥʠʠ, ʦʙʱʝʩʪʚʝʥʥʳʝ ʦʨ-
ʛʘʥʠʟʘʮʠʠ. ɼʣʷ ʵʪʦʛʦ ʥʫʞʥʦ ʙʳʣʦ ʪʦʣʴʢʦ ʟʘʧʦʣʥʠʪʴ ʬʦʨʤʫ ʟʘʷʚʢʠ, ʨʘʟʲʷʩʥʠʪʴ ʩʫʪʴ ʜʦʙʨʦʛʦ ʜʝʣʘ ʠ ʫʢʘ-
ʟʘʪʴ, ʩʢʦʣʴʢʦ ʜʝʥʝʛ ʥʘ ʥʝʛʦ ʪʨʝʙʫʝʪʩʷ, ʚʳʙʨʘʚ ʦʜʥʫ ʠʟ ʯʝʪʳʨʝʭ ʢʘʪʝʛʦʨʠʡ ʛʨʘʥʪʦʚ: ʥʘ $5 ʪʳʩ., $25 ʪʳʩ., 
$50 ʪʳʩ. ʠʣʠ $250 ʪʳʩ. 

ʂʘʞʜʳʡ ʤʝʩʷʮ ʧʦʩʪʫʧʘʣʦ ʜʦ ʪʳʩʷʯʠ ʟʘʷʚʦʢ, ʠ ʦʨʛʘʥʠʟʘʪʦʨʳ ʧʨʦʝʢʪʘ ʚʳʢʣʘʜʳʚʘʣʠ ʠʭ ʥʘ ʩʘʡʪ ʜʣʷ 
ʫʯʘʩʪʠʷ ʚ ʢʦʥʢʫʨʩʝ. ʉʘʤʦʝ ʠʥʪʝʨʝʩʥʦʝ, ʯʪʦ ʟʘʷʚʢʠ ʦʮʝʥʠʚʘʣʠʩʴ ʥʝ ʢʦʤʧʘʥʠʝʡ, ʘ ʦʙʱʠʤ ʛʦʣʦʩʦʚʘʥʠʝʤ 
ʧʦʩʝʪʠʪʝʣʝʡ ʩʘʡʪʘ. ʂʘʞʜʳʡ ʧʦʩʝʪʠʪʝʣʴ ʚ ʜʝʥʴ ʤʦʛ ʧʨʦʛʦʣʦʩʦʚʘʪʴ ʥʝ ʙʦʣʝʝ ʯʝʤ ʟʘ ʜʝʩʷʪʴ ʧʨʦʝʢʪʦʚ. 
ʂʦʤʘʥʜʘ Pepsi Refresh ʨʘʟ ʚ ʩʫʪʢʠ ʦʙʥʦʚʣʷʣʘ ʨʝʡʪʠʥʛ ʜʦʙʨʳʭ ʜʝʣ, ʯʪʦʙʳ ʧʦʣʴʟʦʚʘʪʝʣʠ ʚʠʜʝʣʠ, ʢʘʢʠʝ 
ʧʦʧʘʣʠ ʚ ʪʦʧ. ɺ ʢʦʥʮʝ ʤʝʩʷʮʘ ʧʦʩʝʪʠʪʝʣʠ ʚʳʙʠʨʘʣʠ 30 ʬʠʥʘʣʠʩʪʦʚ, ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʨʘʩʧʨʝʜʝʣʷʣʩʷ ʧʨʠ-
ʟʦʚʦʡ ʬʦʥʜ ʚ $1,3 ʤʣʥ.: ʜʚʘ ʛʨʘʥʪʘ ʧʦ $250 ʪʳʩ., ʜʝʩʷʪʴ ï ʧʦ $50 ʪʳʩ., ʩʪʦʣʴʢʦ ʞʝ ï ʧʦ $25 ʪʳʩ. ʠ ʝʱʝ 
ʜʝʚʷʪʴ ï ʜʝʩʷʪʴ ï ʧʦ $5 ʪʳʩ. 

ʇʨʦʝʢʪ Pepsi Refresh ʩʠʣʴʥʦ ʦʪʣʠʯʘʣʩʷ ʦʪ ʚʩʝʭ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʥʘʯʠʥʘʥʠʡ ʚ ʦʙʣʘʩʪʠ ʩʦʮʠʘʣʴʥʦ 
ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʘʨʢʝʪʠʥʛʘ. ɺʧʝʨʚʳʝ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʤʦʛʫʱʝʩʪʚʝʥʥʳʭ ʤʠʨʦʚʳʭ ʙʨʝʥʜʦʚ ʧʨʦʜʝʤʦʥ-
ʩʪʨʠʨʦʚʘʣ ʛʦʪʦʚʥʦʩʪʴ ʧʦʜʥʷʪʴ ʥʘ ʥʦʚʫʶ ʚʳʩʦʪʫ ʩʦʮʠʘʣʴʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʠ ʧʦʩʚʷʪʠʪʴ ʵʪʦʤʫ ʩʚʦʠ 
ʥʝʜʶʞʠʥʥʳʝ ʨʝʩʫʨʩʳ ʠ ʩʠʣʫ ʩʚʦʝʛʦ ʠʤʠʜʞʘ. Pepsi ʥʝ ʪʦʣʴʢʦ ʨʘʟʜʘʝʪ ʝʞʝʤʝʩʷʯʥʦ $1,3 ʤʣʥ. ʚ ʚʠʜʝ 
ʛʨʘʥʪʦʚ, ʥʦ, ʯʪʦ ʝʱʝ ʚʘʞʥʝʝ, ʤʦʱʴʶ ʠ ʠʟʚʝʩʪʥʦʩʪʴʶ ʩʚʦʝʛʦ ʙʨʝʥʜʘ ʧʦʦʱʨʷʝʪ ʩʦʮʠʘʣʴʥʳʝ ʧʝʨʝʤʝʥʳ, 
ʠʥʠʮʠʘʪʠʚʘ ʢʦʪʦʨʳʭ ʠʩʭʦʜʠʪ ʦʪ ʧʦʪʨʝʙʠʪʝʣʝʡ [3]. 

ʀʩʧʘʥʩʢʘʷ ʢʦʤʧʘʥʠʷ Inditex, ʦʙʲʝʜʠʥʷʶʱʘʷ ʚ ʩʝʙʝ ʪʘʢʠʝ ʤʠʨʦʚʳʝ ʙʨʝʥʜʳ ʢʘʢ Zara, Pull&Bear, 
Bershka ʠ ʜʨʫʛʠʝ ʚʳʧʫʩʢʘʝʪ ʧʨʝʜʤʝʪʳ ʦʜʝʞʜʳ ʠ ʠʜʸʪ ʧʦ ʧʫʪʠ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ PR.  "ʋʩʪʦʡʯʠ-
ʚʦʝ ʨʘʟʚʠʪʠʝ ï ʵʪʦ ʧʦʩʪʦʷʥʥʘʷ ʟʘʜʘʯʘ, ʚ ʢʦʪʦʨʦʡ ʫʯʘʩʪʚʫʶʪ ʚʩʝ ʩʦʪʨʫʜʥʠʢʠ Inditex ʠ ʚ ʢʦʪʦʨʫʶ ʤʳ 
ʫʩʧʝʰʥʦ ʚʦʚʣʝʢʘʝʤ ʚʩʝʭ ʥʘʰʠʭ ʧʦʩʪʘʚʱʠʢʦʚ", ï ʟʘʷʚʠʣ ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʜʠʨʝʢʪʦʨ Inditex ʇʘʙʣʦ ʀʩʣʘ 
ʥʘ ʝʞʝʛʦʜʥʦʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ. ɺʩʝ ʠʟʜʝʣʠʷ ʠʟ ʭʣʦʧʢʘ, ʣʴʥʘ ʠ ʧʦʣʠʵʩʪʝʨʘ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʧʨʦʜʘ-
ʚʘʪʴʩʷ ʚ ʤʘʛʘʟʠʥʘʭ ʤʘʩʩ-ʤʘʨʢʝʪʘ Inditex ʙʫʜʫʪ ʣʠʙʦ ʦʨʛʘʥʠʯʝʩʢʠʤʠ, ʣʠʙʦ ʚʪʦʨʠʯʥʦ ʧʝʨʝʨʘʙʦʪʘʥʥʳʤʠ, 
ʣʠʙʦ ʧʨʦʠʟʚʝʜʝʥʥʳʤʠ ʩ ʤʠʥʠʤʘʣʴʥʳʤ ʚʨʝʜʦʤ ʜʣʷ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ.  

ʏʘʩʪʴ ʙʨʝʥʜʦʚ, ʥʘʧʨʠʤʝʨ, Zara, ʫʞʝ ʧʝʨʝʰʣʠ ʥʘ ʚʳʧʫʩʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʙʫʤʘʞʥʳʭ, ʵʢʦʣʦʛʠʯʝʩʢʠ 
ʯʠʩʪʳʭ ʧʘʢʝʪʦʚ, ʧʨʠ ʵʪʦʤ ʦʥʠ ʚʳʜʝʣʷʶʪʩʷ ʥʘ ʬʦʥʝ ʦʙʳʯʥʳʭ ʠ ʧʦʣʫʯʘʶʪ ʦʛʣʘʩʢʫ ʩ ʧʨʠʷʪʥʳʤʠ ʘʩʩʦʮʠʘ-
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ʮʠʷʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ. ʂ 2023 ʛʦʜʫ ʫ ʢʦʤʧʘʥʠʠ ʚ ʧʣʘʥʘʭ ʧʦʣʥʦʩʪʴʶ ʠʟʙʘʚʠʪʴʩʷ ʦʪ ʦʜʥʦʨʘʟʦ-
ʚʳʭ ʧʣʘʩʪʠʢʦʚʳʭ ʧʨʝʜʤʝʪʦʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʫʩʪʘʥʦʚʠʪʴ ʙʦʢʩʳ ʜʣʷ ʫʪʠʣʠʟʘʮʠʠ ʥʝʥʫʞʥʦʡ ʦʜʝʞʜʳ, ʘ 
ʪʘʢʞʝ ʥʘʯʘʪʴ ʧʨʠʤʝʥʷʪʴ ʙʫʤʘʞʥʳʝ ʧʘʢʝʪʳ ʚʦ ʚʩʝʭ ʩʚʦʠʭ ʙʨʝʥʜʘʭ. 

ɼʨʫʛʠʤ ʧʨʠʤʝʨʦʤ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ PR ʷʚʣʷʝʪʩʷ ʨʝʢʣʘʤʘ çɸʣʴʬʘ-ɹʘʥʢʘè. ɺʤʝʩʪʦ ʧʨʠ-
ʚʣʝʯʝʥʠʷ ʢ ʫʯʘʩʪʠʶ ʚ ʨʦʣʠʢʝ ʤʦʜʝʣʝʡ ʩ ʧʨʠʷʪʥʦʡ ʚʥʝʰʥʦʩʪʴʶ, ʨʝʢʣʘʤʦʜʘʪʝʣʴ ʥʘʧʦʤʠʥʘʝʪ ʦ ʚʘʞʥʦʡ 
ʧʨʦʙʣʝʤʝ: ʚʳʤʠʨʘʶʱʠʭ ʚʠʜʘʭ ʞʠʚʦʪʥʳʭ, ʘ ʪʘʢʞʝ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʦʤʦʱʠ ʪʘʢʠʤ ʞʠʚʦʪʥʳʭ ʩʦ ʩʚʦʝʡ 
ʩʪʦʨʦʥʳ. ʇʦʤʠʤʦ ʪʦʛʦ, ʯʪʦ ʙʘʥʢ ʩʝʨʴʸʟʥʦ ʩʵʢʦʥʦʤʠʣ ʥʘ ʪʘʢʦʡ ʨʝʢʣʘʤʝ, ʦʥ ʝʱʸ ʠ ʧʦʜʥʷʣ ʩʝʙʝ ʠʤʠʜʞ ʚ 
ʛʣʘʟʘʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ. 

ʀʪʘʢ, ʤʳ ʚʠʜʠʤ, ʥʘʩʢʦʣʴʢʦ ʚʘʞʥʳʤ ʠ ʵʬʬʝʢʪʠʚʥʳʤ ʷʚʣʷʝʪʩʷ ʚʢʣʘʜ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʫʩʪʦʡʯʠʚʦʝ 
ʨʘʟʚʠʪʠʝ. ɺʦ-ʧʝʨʚʳʭ, ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ PR ʤʦʞʝʪ ʩʪʘʪʴ ʙʦʣʝʝ ʚʳʛʦʜʥʳʤ ʜʣʷ ʢʦʤʧʘʥʠʠ ʚ ʵʢʦ-
ʥʦʤʠʯʝʩʢʦʤ ʧʣʘʥʝ, ʚʦ-ʚʪʦʨʳʭ, ʦʥ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʠʤʠʜʞʘ ʚ ʛʣʘʟʘʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦ-
ʨʦʥ, ʚ-ʪʨʝʪʴʠʭ, ʪʘʢʦʡ PR ʤʦʞʝʪ ʜʘʪʴ ʦʛʣʘʩʢʫ ʢʘʢʦʡ-ʪʦ ʩʦʮʠʘʣʴʥʦʡ ʠʣʠ ʤʠʨʦʚʦʡ ʧʨʦʙʣʝʤʝ, ʯʪʦ ʪʘʢʞʝ 
ʦʪʨʘʟʠʪʩʷ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʠʣʠ ʨʘʟʣʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɺ-ʯʝʪʚʸʨʪʳʭ, ʧʦʤʠʤʦ ʦʛʣʘʩʢʠ ʧʨʦ-
ʙʣʝʤʳ, ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʩʘʤʘ ʩʪʘʪʴ ʠʥʠʮʠʘʪʦʨʦʤ ʝʸ ʨʝʰʝʥʠʷ. ʅʘʛʣʷʜʥʦ ʚʠʜʥʦ, ʯʪʦ ʦʪ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪ-
ʩʪʚʝʥʥʦʛʦ PR ʚʳʛʦʜʫ ʧʦʣʫʯʘʶʪ ʚʩʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʩʪʦʨʦʥʳ ʠ ʩʘʤʘ ʦʨʛʘʥʠʟʘʮʠʷ. 

ʈʘʟʦʙʨʘʚ ʧʨʝʠʤʫʱʝʩʪʚʘ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ PR, ʤʳ ʧʨʝʜʣʘʛʘʝʤ ʧʝʨʝʯʝʥʴ ʤʝʨʦʧʨʠʷʪʠʡ, 
ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʦʢʘʟʘʪʴʩʷ ʫʜʘʯʥʳʤ ʨʝʰʝʥʠʝʤ ʜʣʷ ʦʨʛʘʥʠʟʘʮʠʡ, ʜʝʣʘʶʱʠʭ ʚʢʣʘʜ ʚ ʩʚʦʝ ʫʩʪʦʡʯʠʚʦʝ ʨʘʟ-
ʚʠʪʠʝ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʠʤʠʜʞʘ ʢʦʤʧʘʥʠʠ ʚ ʛʣʘʟʘʭ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ. ʈʘʩ-
ʩʤʦʪʨʠʤ ʠʭ ʦʩʥʦʚʥʳʝ ʚʠʜʳ: 

1. ɺʳʩʪʘʚʢʠ: ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʜʫʱʠʭ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʥʝʟʘʚʠ-
ʩʠʤʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘ ʵʪʫ ʪʝʤʫ ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚʳʩʪʘʚʢʘ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʤʘʨʢʝʪʠʥʛʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʧ-
ʪʠʤʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

 ʂ ʧʨʠʤʝʨʫ, ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʜʜʝʨʞʘʥʠʝ ʜʝʣʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʩʦ ʩʪʘʨʳʤʠ ʟʘʢʘʟʯʠʢʘʤʠ, ʢʘʢ 
ʠ ʧʦʠʩʢ ʥʦʚʳʭ ʧʦʢʫʧʘʪʝʣʝʡ, ʧʦʩʨʝʜʩʪʚʦʤ ʜʠʨʝʢʪ-ʤʘʨʢʝʪʠʥʛʘ ʜʘʝʪ 30 %, ʪʦʛʜʘ ʢʘʢ ʫʯʘʩʪʠʝ ʚ ʚʳʩʪʘʚʢʝ ʚ 
ʵʪʦʤ ʧʣʘʥʝ ʵʬʬʝʢʪʠʚʥʝʝ ï 37%. ʇʦʩʢʦʣʴʢʫ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʜʝʤʦʥʩʪʨʘʮʠʷ ʧʨʦʜʫʢʮʠʠ ʚ ʜʝʡ-
ʩʪʚʠʠ ʦʯʝʥʴ ʚʘʞʥʘ. 

ʂʘʢ ʫʞʝ ʙʳʣʦ ʦʪʤʝʯʝʥʦ, ʚʳʩʪʘʚʢʠ ʷʚʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʳʤ ʩʧʦʩʦʙʦʤ ʧʨʠʚʣʝʯʝʥʠʷ 
ʚʥʠʤʘʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ ʢ ʨʝʢʣʘʤʠʨʫʝʤʦʡ ʧʨʦʜʫʢʮʠʠ. ʀ ʝʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʘʢʦʡ ʚʠʜ ʤʝ-
ʨʦʧʨʠʷʪʠʡ ʚ ʨʘʤʢʘʭ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʝʛʦ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʤ. ɿʘʷʚʠʪʴ ʦ ʩʫʱʝ-
ʩʪʚʫʶʱʝʡ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʧʨʦʙʣʝʤʝ ʠ ʚʳʩʪʫʧʠʪʴ ʠʥʠʮʠʘʪʦʨʦʤ ʝʝ ʨʝʰʝʥʠʷ.  

ʂ ʧʨʠʤʝʨʫ, ʢʦʤʧʘʥʠʷ, ʧʨʦʠʟʚʦʜʷʱʘʷ ʩʪʝʢʣʷʥʥʳʝ ʙʘʥʢʠ, ʦʙʲʷʚʣʷʝʪ ʦ ʧʦʚʪʦʨʥʦʡ ʧʝʨʝʨʘʙʦʪʢʝ ʩʚʦ-
ʝʡ ʧʨʦʜʫʢʮʠʠ, ʘ ʟʘʪʝʤ ʦʨʛʘʥʠʟʦʚʳʚʘʝʪ ʚʳʩʪʘʚʢʫ ʠʟʜʝʣʠʡ ʠʟ ʚʪʦʨʠʯʥʦ ʧʝʨʝʨʘʙʦʪʘʥʥʦʛʦ ʩʪʝʢʣʘ: ʨʘʟʣʠʯ-
ʥʳʭ ʬʠʛʫʨʦʢ, ʩʪʘʪʫʵʪʦʢ, ʚʘʟ, ʢʦʪʦʨʳʝ ʧʦ ʞʝʣʘʥʠʶ ʤʦʞʥʦ ʧʨʠʦʙʨʝʩʪʠ. ɸ ʧʦʣʫʯʝʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʬʠ-
ʥʘʥʩʳ ʦʨʛʘʥʠʟʘʮʠʷ ʥʘʧʨʘʚʠʪ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʜʝʪʩʢʠʭ ʜʦʤʦʚ. ʕʪʘ ʚʳʩʪʘʚʢʘ ʧʨʠʚʣʝʢʘʝʪ ʚʥʠʤʘʥʠʝ ʦʙ-
ʱʝʩʪʚʝʥʥʦʩʪʠ, ʟʘʷʚʣʷʝʪ ʦʙ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʠ ʩʦʮʠʘʣʴʥʦʡ ʧʨʦʙʣʝʤʝ: ʟʘʛʨʷʟʥʝʥʠʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʠ 
ʧʨʦʙʣʝʤʝ ʥʫʞʜʘʶʱʠʭʩʷ, ʠ ʧʨʝʜʣʘʛʘʝʪ ʢʨʝʘʪʠʚʥʦʝ ʠ ʚʳʛʦʜʥʦʝ ʨʝʰʝʥʠʝ. 

2. ʄʘʩʪʝʨ-ʢʣʘʩʩʳ: ʧʨʦʚʝʜʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʦʙʫʯʘʶʱʠʭ ʠ ʨʘʟʚʣʝʢʘʪʝʣʴʥʳʭ ʤʘʪʝʨ-ʢʣʘʩʩʦʚ ʷʚ-
ʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʵʬʬʝʢʪʠʚʥʳʤ ʩʧʦʩʦʙʦʤ ʧʨʠʚʣʝʯʝʥʠʷ ʚʥʠʤʘʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʩʪʦʨʦʥ. 

ʂ ʧʨʠʤʝʨʫ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʦʩʪʘʪʦʯʥʦ ʧʦʧʫʣʷʨʥʳʤ ʷʚʣʷʝʪʩʷ ʣʝʧʢʘ ʠʟ ʛʣʠʥʳ. ɺ ʜʘʥʥʦʤ ʩʣʫ-
ʯʘʝ, ʜʦʩʪʘʪʦʯʥʦ ʠʥʪʝʨʝʩʥʳʤ ʜʣʷ PR-ʤʝʨʦʧʨʠʷʪʠʷ ʙʫʜʝʪ ʨʝʰʝʥʠʝ ʦʨʛʘʥʠʟʦʚʘʪʴ ʤʘʩʪʝʨ-ʢʣʘʩʩ ʧʦ ʣʝʧʢʝ 
ʛʣʠʥʷʥʳʭ ʠʟʜʝʣʠʡ, ʩʦʩʪʦʷʱʠʭ ʠʟ ʧʝʨʝʨʘʙʦʪʘʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ. ʇʨʠʥʠʤʘʷ ʫʯʘʩʪʠʝ ʚ ʜʘʥʥʦʤ ʤʝʨʦʧʨʠʷ-
ʪʠʠ, ʯʝʣʦʚʝʢ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʪʝʨʝʩʥʦ ʧʨʦʚʝʩʪʠ ʚʨʝʤʷ, ʧʨʠ ʵʪʦʤ ʝʤʫ ʦʟʚʫʯʠʚʘʶʪ ʧʨʝʠʤʫʱʝ-
ʩʪʚʘ ʛʣʠʥʳ ʠʟ ʧʝʨʝʨʘʙʦʪʘʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ, ʦʩʚʝʱʘʷ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʙʦʣʴʰʫʶ ʵʢʦʣʦʛʠʯʝʩʢʫʶ ʧʨʦʙʣʝʤʫ 
ʠ ʝʝ ʢʨʝʘʪʠʚʥʦʝ ʨʝʰʝʥʠʝ. ʀʟʛʦʪʦʚʣʝʥʥʦʝ ʠʟʜʝʣʠʝ ʯʝʣʦʚʝʢ ʤʦʞʝʪ ʟʘʙʨʘʪʴ ʩ ʩʦʙʦʡ ʚ ʢʘʯʝʩʪʚʝ ʩʫʚʝʥʠʨʘ. 
ɼʘʥʥʦʝ ʤʝʨʦʧʨʠʷʪʠʝ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ ʩʧʦʩʦʙʦʤ ʧʦʜʜʝʨʞʘʥʠʷ ʠʤʠʜʞʘ ʢʦʤʧʘʥʠʠ ʚ ʛʣʘʟʘʭ ʦʙʱʝ-
ʩʪʚʝʥʥʦʩʪʠ ʠ ʧʨʠʚʣʝʢʘʝʪ ʚʥʠʤʘʥʠʝ ʢ ʦʙʱʝʩʪʚʝʥʥʦ-ʟʥʘʯʠʤʳʤ ʧʨʦʙʣʝʤʘʤ. 

3. ʈʝʢʣʘʤʥʳʝ ʰʦʫ: ʚ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ ʢʦʤʤʝʨʯʝʩʢʦʡ ʨʝʢʣʘʤʳ, ʧʨʦʚʦʜʷʪʩʷ ʚ ʪʝʯʝʥʠʝ 
ʜʦʩʪʘʪʦʯʥʦ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʠ (ʚ ʩʨʝʜʥʝʤ ʦʪ 5 ʜʦ 30 ʤʠʥʫʪ). ɼʣʷ ʵʪʦʛʦ ʩʧʝʮʠʘʣʴʥʳʤ ʦʙʨʘʟʦʤ 
ʦʬʦʨʤʣʷʝʪʩʷ ʪʝʣʝʚʠʟʠʦʥʥʘʷ ʘʫʜʠʪʦʨʠʷ. ʉʪʫʜʠʷ ʦʙʦʨʫʜʫʝʪʩʷ ʩʧʝʮʠʘʣʴʥʦʡ ʩʮʝʥʦʡ, ʥʘ ʢʦʪʦʨʦʡ ʨʘʟʚʦ-
ʨʘʯʠʚʘʝʪʩʷ ʪʝʘʪʨʘʣʠʟʦʚʘʥʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ.  



52 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ɼʘʥʥʳʡ ʚʠʜ ʤʝʨʦʧʨʠʷʪʠʷ ʤʦʞʥʦ ʦʨʛʘʥʠʟʦʚʘʪʴ, ʦʨʠʝʥʪʠʨʫʷʩʴ ʥʝ ʪʦʣʴʢʦ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʚʥʠʤʘʥʠʷ 
ʩʪʝʡʢʭʦʣʜʝʨʦʚ ʢ ʨʝʢʣʘʤʠʨʫʝʤʦʡ ʧʨʦʜʫʢʮʠʠ, ʥʦ ʠ ʥʘ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʝ ʧʨʦʙʣʝʤʳ. ʂ ʧʨʠʤʝʨʫ, ʪʝʘʪ-
ʨʘʣʴʥʳʝ ʜʝʢʦʨʘʮʠʠ ʤʦʞʥʦ ʚʳʧʦʣʥʠʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʠʟ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʤʘʪʝʨʠʘʣʦʚ, ʢʦʪʦʨʳʝ ʥʝ ʧʨʝʜ-
ʩʪʘʚʣʷʶʪ ʫʛʨʦʟʳ ʜʣʷ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ.  

ɼʣʷ ʧʨʦʚʝʜʝʥʠʷ ʨʝʢʣʘʤʥʳʭ ʰʦʫ ʦʙʳʯʥʦ ʧʨʠʛʣʘʰʘʶʪʩʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʚʝʜʫʱʠʝ ʠ ʘʢʪʝʨʳ. 
ɺʤʝʩʪʦ ʵʪʦʛʦ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʧʨʠʛʣʘʩʠʪʴ ʜʣʷ ʫʯʘʩʪʠʷ ʩʪʫʜʝʥʪʦʚ ʪʝʘʪʨʘʣʴʥʳʭ ɺʋɿʦʚ, ʪʘ-
ʢʠʤ ʦʙʨʘʟʦʤ ʦʙʝʩʧʝʯʠʚ ʧʨʘʢʪʠʢʫ ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ ʚʝʜʫʱʠʭ ʠ ʘʢʪʝʨʦʚ. ʇʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ ʰʦʫ ʩʨʝʜʠ 
ʟʨʠʪʝʣʝʡ ʤʦʞʥʦ ʧʨʦʚʝʩʪʠ ʨʦʟʳʛʨʳʰ ʨʝʢʣʘʤʠʨʫʝʤʦʛʦ ʧʨʦʜʫʢʪʘ, ʫʧʘʢʦʚʘʥʥʦʛʦ ʚ ʵʢʦʣʦʛʠʯʥʳʡ ʙʫʤʘʞʥʳʡ 
ʧʘʢʝʪ. ʕʪʦ ʙʫʜʝʪ ʜʦʩʪʘʪʦʯʥʦ ʷʨʢʦ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʪʴ ʦ ʥʝ ʙʝʟʨʘʟʣʠʯʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʦʨʛʘʥʠʟʫʶʱʝʡ 
ʤʝʨʦʧʨʠʷʪʠʝ, ʢ ʩʦʮʠʘʣʴʥʦ ʟʥʘʯʠʤʳʤ ʧʨʦʙʣʝʤʘʤ. 

ɻʴʛʧʝʴ: 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʫʩʪʘʥʦʚʠʣʠ, ʯʪʦ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ PR ʷʚʣʷʝʪʩʷ ʩʣʦʞʥʳʤ ʠʥʪʝʛʨʘʣʴ-

ʥʳʤ ʧʦʥʷʪʠʝʤ, ʢʦʪʦʨʦʝ ʠʤʝʝʪ ʪʝʩʥʫʶ ʚʟʘʠʤʦʩʚʷʟʴ ʩ ʢʨʠʪʝʨʠʷʤʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 
ɼʘʣʴʥʝʡʰʘʷ ʠʥʪʝʛʨʘʮʠʷ ʚ ʧʨʘʢʪʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʜʘʥʥʦʛʦ ʪʝʨʤʠʥʘ ʧʦʟʚʦʣʠʪ ʩʦʟʜʘʚʘʪʴ ʜʦʩʪʦʡʥʳʡ 
ʠʤʠʜʞ ʢʦʤʧʘʥʠʷʤ, ʜʝʣʘʶʱʠʤ ʚʢʣʘʜ ʚ ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ. 
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ǟǬǟǪǧǦ ǭǰǬǭǡǬǺǴ ǮǯǭǠǪǤǫ ǡ 
ǩǭǫǫǲǬǧǩǟǵǧǧ ǰ ǮǭǫǭǸǻǽ ǶǟǱǟ 
ǭǬǪǟǨǬ-ǩǭǬǰǲǪǻǱǟǬǱǟ Ǭǟ ǰǟǨǱǤ 

ǯȄȃțȉȇȌ Ǭȇȉȇȑǿ ǩȍȌȐȑǿȌȑȇȌȍȁȇȖ 
ʤʘʛʠʩʪʨʘʥʪ, 

ʌɻɸʆʋ ɺʆ çʋʨʘʣʴʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 
ʠʤʝʥʠ ʧʝʨʚʦʛʦ ʇʨʝʟʠʜʝʥʪʘ ʈʦʩʩʠʠ ɹ.ʅ.ɽʣʴʮʠʥʘè 

 

 
ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʩʘʡʪ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʥʪʝʨʥʝʪ-ʤʘʨʢʝʪʠʥʛʘ. 

ɽʱʝ ʚ ʥʝʜʘʣʝʢʦʤ ʧʨʦʰʣʦʤ ʩʘʡʪʳ ʙʳʣʠ ʤʘʣʦ ʠʥʪʝʨʘʢʪʠʚʥʳʤʠ, ʥʦ, ʩ ʨʘʟʚʠʪʠʝʤ ʠʥʪʝʨʥʝʪ-ʪʝʭʥʦʣʦʛʠʡ, 
ʤʥʦʛʠʝ ʚʝʙ-ʨʘʟʨʘʙʦʪʯʠʢʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʘʡʪʦʚ ʚʥʝʜʨʠʣʠ ʫ ʩʝʙʷ ʠʥʪʝʨʘʢʪʠʚʥʳʝ ʯʘʪʳ ʦʥʣʘʡʥ-
ʢʦʥʩʫʣʴʪʘʥʪʦʚ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʠʣʠ ʚʝʩʪʠ ʘʢʪʠʚʥʫʶ ʧʝʨʝʧʠʩʢʫ ʩ ʢʣʠʝʥʪʘʤʠ ʟʜʝʩʴ ʠ ʩʝʡʯʘʩ, ʯʪʦ ʧʦʟʚʦʣʠ-
ʣʦ ʟʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʠʪʴ ʢʦʤʤʫʥʠʢʘʮʠʶ, ʨʘʩʰʠʨʠʪʴ ʚʦʟʤʦʞʥʦʩʪʠ ʩʘʡʪʦʚ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʠ ʫʜʝʨʞʘʥʠʶ 
ʢʣʠʝʥʪʦʚ. 

ʂʦʤʤʫʥʠʢʘʮʠʷ ï ʵʪʦ ʧʝʨʝʜʘʯʘ ʠʥʬʦʨʤʘʮʠʠ ʩ ʮʝʣʴʶ ʧʦʣʫʯʠʪʴ ʦʪʚʝʪ; ʦʪʥʦʰʝʥʠʷ ʠ ʦʙʤʝʥ ʤʥʝʥʠʷ-
ʤʠ ʧʦʩʨʝʜʩʪʚʦʤ ʥʘʙʦʨʘ ʧʨʘʚʠʣ; ʜʦʩʪʠʞʝʥʠʝ ʚʟʘʠʤʦʧʦʥʠʤʘʥʠʷ; ʧʝʨʝʜʘʯʘ ʠʥʬʦʨʤʘʮʠʠ ʦʪ ʦʜʥʦʛʦ ʣʠʮʘ 
ʜʨʫʛʠʤ ʣʶʜʷʤ, ʪʦ ʝʩʪʴ ʦʜʥʦʤʫ ʯʝʣʦʚʝʢʫ ʠʣʠ ʛʨʫʧʧʝ. ɿʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʢʘʢ ʤʦʞʥʦ ʵʬ-
ʬʝʢʪʠʚʥʝʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʪʦʜʳ ʠ ʧʨʠʝʤʳ ʜʣʷ ʥʘʠʙʦʣʝʝ ʙʳʩʪʨʦʛʦ ʫʩʪʘʥʦʚʣʝʥʠʷ ʢʦʥʪʘʢʪʘ ʩ ʧʦʪʨʝʙʠ-
ʪʝʣʝʤ.[1] 

ʉ ʮʝʣʴʶ ʠʥʬʦʨʤʠʨʦʚʘʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʦ ʩʚʦʡʩʪʚʘʭ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ ʚ ʤʠʨʦʚʦʡ ʠ ʦʪʝʯʝʩʪʚʝʥ-
ʥʦʡ ʧʨʘʢʪʠʢʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʥʦʛʦ ʨʦʜʘ ʢʘʥʘʣʳ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʢʦʤʤʫʥʠʢʘʮʠʡ.[2] ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ 
ʜʝʥʴ, ʚʠʜʞʝʪ ʯʘʪʘ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʩʪʘʣ ʜʦʩʪʫʧʝʥ ʚʩʝʤ  ʚʣʘʜʝʣʴʮʘʤ ʩʘʡʪʦʚ, ʘ ʩʘʤ ʧʨʦʜʫʢʪ ʚʳʰʝʣ 
ʥʘ ʫʨʦʚʝʥʴ SaaS-ʩʝʨʚʠʩʘ. ʂʨʦʤʝ ʪʦʛʦ, ʧʨʦʠʟʚʝʜʝʥʦ ʩʝʨʴʝʟʥʦʝ ʫʣʫʯʰʝʥʠʝ ʬʫʥʢʮʠʦʥʘʣʘ: ʚʠʜʞʝʪ ʤʦʞʥʦ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʧʨʠʚʦʜʷʪʩʷ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ  ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʦʩʥʦʚʥʳʭ 
ʧʨʦʙʣʝʤ, ʚʦʟʥʠʢʘʶʱʠʭ ʧʨʠ ʢʦʤʤʫʥʠʢʘʮʠʠ ʩ ʧʦʤʦʱʴʶ ʚʠʜʞʝʪʘ ʯʘʪʘ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʥʘ ʩʘʡʪʝ. 
ɼʘʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʠʥʪʝʨʥʝʪ-ʤʘʨʢʝʪʠʥʛʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʦʯʝʥʴ ʧʦʧʫʣʷʨʝʥ ʠ ʘʢʪʠʚʥʦ ʧʨʠʤʝʥʷʝʪ-
ʩʷ ʥʘ ʤʥʦʛʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʘʡʪʘʭ, ʪʘʢ ʢʘʢ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʤʦʛʘʝʪ ʫʧʨʦʩʪʠʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ 
ʢʣʠʝʥʪʘ ʩ ʢʦʤʧʘʥʠʝʡ ʚ ʩʝʪʠ ʀʥʪʝʨʥʝʪ. ʎʝʣʴʶ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ï ʨʘʩʩʤʦʪʨʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ, ʩ ʢʦ-
ʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʧʦʣʴʟʦʚʘʪʝʣʠ ʧʨʠ ʦʙʨʘʱʝʥʠʠ ʚ ʯʘʪ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʨʦʚʦ-
ʜʠʣʦʩʴ ʥʘ ʙʘʟʝ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪʘʶʱʝʡ ʥʘ ʨʳʥʢʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʘʡʪ, ʠʥʪʝʨʥʝʪ-ʤʘʨʢʝʪʠʥʛ, ʢʦʤʤʫʥʠʢʘʮʠʷ, ʯʘʪ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ. 
 

ANALYST OF PROBLEMS IN COMMUNICATION VIA ONLINE CONSULTANT CHAT ON THE SITE 
 
Abstract: This article presents the results of the research and analyzes the main problems that arise when 
communicating using the chat widget of an online consultant on the site. This Internet marketing tool is very 
popular today and is actively used on many corporate sites, its use helps to simplify the interaction of the client 
with the company on the Internet. The purpose of this article is to consider the main problems that users face 
when contacting an online consultant chat, the study was carried out on the basis of an organization operating 
in the industrial equipment market.  
Key words: website, internet marketing, communication, chat of an online consultant. 
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ʠʥʪʝʛʨʠʨʦʚʘʪʴ ʚ ʧʦʠʩʢʦʚʳʝ ʩʠʩʪʝʤʳ, ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ, ʤʝʩʩʝʥʜʞʝʨʳ ʠ CRM.  ɺʦʟʤʦʞʥʦʩʪʠ ʩʝʨʚʠʩʘ 
ʯʘʪʘ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʩʝʨʴʝʟʥʦ ʚʦʟʨʦʩʣʠ ʠ ʩʜʝʣʘʣʠ ʵʪʦʪ ʧʨʦʜʫʢʪ ʚʘʞʥʳʤ ʘʪʨʠʙʫʪʦʤ ʜʣʷ ʚʩʝʭ ʢʦʤ-
ʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʩʪʨʝʤʷʪʩʷ ʦʩʫʱʝʩʪʚʣʷʪʴ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʳʝ ʠʥʪʝʨʥʝʪ-ʢʦʤʤʫʥʠʢʘʮʠʠ.  

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʩʝʨʚʠʩʦʚ ʧʦʟʚʦʣʷʝʪ ʙʝʩʧʣʘʪʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʩʥʦʚʥʳʝ ʬʫʥʢʮʠʠ ʩʚʦʠʭ ʧʨʦʛʨʘʤʤ-
ʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʙʣʘʛʦʜʘʨʷ ʯʝʤʫ ʜʘʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʠʥʪʝʨʥʝʪ-ʢʦʤʤʫʥʠʢʘʮʠʠ ʩʪʘʣ ʧʦʚʩʝʤʝʩʪʥʦ ʠʩʧʦʣʴ-
ʟʦʚʘʪʴʩʷ ʢʘʢ ʥʘ B2C, ʪʘʢ ʠ ʥʘ B2B ʨʳʥʢʝ. ʂʨʘʪʢʠʡ ʦʙʟʦʨ ʧʷʪʠ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʭ ʩʝʨʚʠʩʦʚ ʯʘʪʘ ʦʥ-
ʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ: 

 
ʋʙʚʤʡʯʙ 1 

ʊʩʙʛʦʡʫʞʤʵʦʴʢ ʙʦʙʤʡʠ ʪʞʩʛʡʪʧʛ ʰʙʫʙ ʧʦʤʙʢʦ-ʣʧʦʪʬʤʵʫʙʦʫʙ[3] 

ʇʨʦʜʫʢʪ 
ʂʨʠʪʝʨʠʠ ʩʨʘʚʥʝʥʠʷ 

Jivosite RedHelper Livetex Callibri Envybox 

ʉʪʦʠʤʦʩʪʴ ʚ ʤʝʩʷʮ ʦʪ 990 ʨʫʙ. ʦʪ 0 ʜʦ 
1855 ʨʫʙ. 

 

ʦʪ 1 980 
ʜʦ 2 880 ʨʫʙ. 

ʦʪ 1 000 
ʨʫʙ. 

ʦʪ 990 ʨʫʙ. 

ʇʨʦʙʥʘʷ ʚʝʨʩʠʷ 14 ʜʥʝʡ 5 ʜʥʝʡ 7 ʜʥʝʡ 14 ʜʥʝʡ 7 ʜʥʝʡ 

ɹʝʩʧʣʘʪʥʘʷ ʚʝʨʩʠʷ ʝʩʪʴ ʝʩʪʴ ʥʝʪ ʥʝʪ ʥʝʪ 

ʀʥʪʝʛʨʘʮʠʷ ʩ ʧʦʠʩʢʦʚʳʤʠ  
ʩʠʩʪʝʤʘʤʠ 

ʗʥʜʝʢʩ ʗʥʜʝʢʩ ʗʥʜʝʢʩ ʗʥʜʝʢʩ ʗʥʜʝʢʩ 

ʀʥʪʝʛʨʘʮʠʷ ʩ ʩʦʮʠʘʣʴʥʳʤʠ  
ʩʝʪʷʤʠ 

Facebook, 
VK 

VK Facebook, 
Instagram, 

VK, OK 

Facebook, 
Instagram, 

VK, OK 

VK 

ʀʥʪʝʛʨʘʮʠʷ ʩ ʤʝʩʩʝʥʜʞʝʨʘʤʠ Whatsapp ʥʝʪ Whatsapp, 
Viber, Tele-

gram 

Whatsapp, 
Viber, Tele-

gram 

Viber 

ʂʘʩʪʦʤʠʟʘʮʠʷ ʚʠʜʞʝʪʘ ʧʦʜ 
ʬʠʨʤʝʥʥʥʳʡ ʩʪʠʣʴ ʢʦʤʧʘʥʠʠ 

ʝʩʪʴ ʝʩʪʴ ʝʩʪʴ ʝʩʪʴ ʝʩʪʴ 

 
ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʜʘʥʥʦʛʦ ʚʠʜʞʝʪʘ ʤʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʜʦʧʫʩʢʘʶʪ ʨʷʜ ʛʨʫʙʳʭ ʦʰʠʙʦʢ. ɺ 

ʩʚʷʟʠ ʩ ʵʪʠʤ ʢʦʵʬʬʠʮʠʝʥʪ ʧʦʣʝʟʥʦʛʦ ʜʝʡʩʪʚʠʷ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʯʘʪʘ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʩʪʘʥʦʚʠʪʩʷ 
ʨʘʚʝʥ ʥʫʣʶ. ʆʜʥʦ ʣʠʰʴ ʚʥʝʜʨʝʥʠʝ ʜʘʥʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝ ʧʦʟʚʦʣʠʪ ʧʦʚʳʩʠʪʴ ʢʦʥʚʝʨʩʠʶ ʩʘʡʪʘ ʠ ʫʚʝ-
ʣʠʯʠʪʴ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ, ʘ ʥʘʧʨʦʪʠʚ, ʚʳʟʦʚʝʪ ʥʝʛʘʪʠʚʥʳʝ ʵʤʦʮʠʠ ʫ ʢʣʠʝʥʪʦʚ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥ-
ʥʦʛʦ ʩʝʨʚʠʩʘ ʥʘ ʚʘʰʝʤ ʩʘʡʪʝ.  

ʏʘʩʪʘʷ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʧʨʠ ʟʚʦʥʢʝ ʚ ʠʥʪʝʨʝʩʫʶʱʫʶ ʚʘʩ ʢʦʤʧʘʥʠʶ ʧʦ ʪʝʣʝʬʦʥʫ ʥʠʢʪʦ ʠʟ ʩʦʪʨʫʜ-
ʥʠʢʦʚ ʥʝ ʙʝʨʝʪ ʪʨʫʙʢʫ. ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʳʟʳʚʘʝʪ ʩʝʨʴʝʟʥʦʝ ʥʝʜʦʚʦʣʴʩʪʚʦ ʫ ʢʣʠʝʥʪʦʚ. 
ʂʨʦʤʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʙʦʣʴʰʦʡ ʨʠʩʢ, ʯʪʦ ʢʣʠʝʥʪ ʧʨʦʩʪʦ ʥʝ ʙʫʜʝʪ ʞʜʘʪʴ ʠ ʦʙʨʘʪʠʪʴʩʷ ʚ ʜʨʫʛʫʶ ʢʦʤʧʘ-
ʥʠʶ, ʛʜʝ ʝʤʫ ʤʘʢʩʠʤʘʣʴʥʦ ʙʳʩʪʨʦ ʦʪʚʝʪʷʪ, ʦʧʝʨʘʪʠʚʥʦ ʦʢʘʞʫʪ ʢʘʯʝʩʪʚʝʥʥʳʡ ʩʝʨʚʠʩ, ʯʪʦ ʩʪʘʥʝʪ ʚʘʞ-
ʥʳʤ ʪʨʠʛʝʨʦʤ ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ ʚ ʜʘʥʥʦʡ ʢʦʤʧʘʥʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʪʩʫʪʩʪʚʠʝ ʘʢ-
ʪʠʚʥʦʩʪʠ, ʙʳʩʪʨʦʛʦ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʦʪʚʝʪ ʚ ʯʘʪʝ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʦʡ ʧʨʦʙʣʝʤʦʡ, 
ʥʝ ʪʦʣʴʢʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʜʘʞ, ʥʦ ʠ ʠʤʠʜʞʘ ʢʦʤʧʘʥʠʠ.  

ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʠʥʪʝʨʥʝʪ-ʢʦʤʤʫʥʠʢʘʮʠʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʯʘʪʘ ʦʥʣʘʡʥ-
ʢʦʥʩʫʣʴʪʘʥʪʘ ʩʣʝʜʫʝʪ ʨʘʟʨʘʙʦʪʘʪʴ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʫʶ ʧʦʣʠʪʠʢʫ ʠʣʠ ʨʝʛʣʘʤʝʥʪ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʢʣʠ-
ʝʥʪʘʤʠ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʘʥʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʥʘʟʥʘʯʠʪʴ ʩʦʪʨʫʜʥʠʢʦʚ, ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʧʦ ʢʦʥʪʨʦʣʶ 
ʟʘ ʥʦʚʳʤ ʩʦʦʙʱʝʥʠʷʤʠ ʚ ʜʘʥʥʦʤ ʢʘʥʘʣʝ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʯʪʦʙʳ ʚʦʧʨʦʩʳ ʚʘʰʠʭ ʢʣʠʝʥʪʦʚ ʥʝ ʦʩʪʘʚʘʣʠʩʴ 
ʙʝʟ ʦʪʚʝʪʘ. ɺ ʤʘʣʦʤ ʠ ʩʨʝʜʥʝʤ ʙʠʟʥʝʩʝ ʢʦʤʤʫʥʠʢʘʮʠʶ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚʠʜʞʝʪʘ ʯʘʪʘ ʦʥʣʘʡʥ-
ʢʦʥʩʫʣʴʪʘʥʪʘ ʬʠʨʤʳ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʩʫʱʝʩʪʚʣʷʶʪ ʩʦʪʨʫʜʥʠʢʠ ʦʪʜʝʣʘ ʧʨʦʜʘʞ ʠʣʠ ʨʝʢʣʘʤʳ. ʂʨʫʧʥʳʝ 
ʢʦʤʧʘʥʠʠ ʩʦʟʜʘʶʪ ʮʝʣʳʝ ʦʪʜʝʣʳ ʦʧʝʨʘʪʦʨʦʚ ʥʝʩʢʦʣʴʢʠʭ ʫʨʦʚʥʝʡ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʦʧʨʦʩʳ, ʠʤʝʶʱʠʝ 
ʙʦʣʴʰʦʡ ʫʨʦʚʝʥʴ ʩʣʦʞʥʦʩʪʠ, ʧʦʩʪʫʧʘʶʪ ʥʘ ʨʘʟʨʝʰʝʥʠʝ ʦʧʝʨʘʪʦʨʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʢʚʘʣʠʬʠʢʘʮʠʠ.  

ɺ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʥʝʪ ʚ ʢʦʤʧʘʥʠʠ ʚʦʟʤʦʞʥʦʩʪʠ ʚʳʜʝʣʠʪʴ ʜʦʩʪʘʪʦʯʥʳʝ ʨʝʩʫʨʩʳ ʜʣʷ ʢʘʯʝʩʪʚʝʥ-
ʥʦʡ ʨʘʙʦʪʳ ʩ ʜʘʥʥʳʤ ʢʘʥʘʣʦʤ ʢʦʤʤʫʥʠʢʘʮʠʠ, ʚʥʝʜʨʝʥʠʝ ʜʘʥʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʀʥʪʝʨʥʝʪ-ʤʘʨʢʝʪʠʥʛʘ 
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ʪʝʨʷʝʪ ʩʤʳʩʣ, ʪʘʢ ʢʘʢ ʚʳ ʥʝ ʩʤʦʞʝʪʝ ʫʚʝʣʠʯʠʪʴ ʢʦʥʚʝʨʩʠʶ ʩʚʦʶ ʩʘʡʪʘ ʠ ʫʣʫʯʰʠʪʴ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ 
ʧʘʨʘʤʝʪʨʳ ʚʘʰʝʛʦ ʩʘʡʪʘ. 

ɼʣʷ ʘʥʘʣʠʟʘ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʧʦʣʴʟʦʚʘʪʝʣʠ ʧʨʠ ʦʙʨʘʱʝʥʠʠ ʚ ʯʘʪ 
ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ, ʘʚʪʦʨʦʤ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʎʝʣʴ ʠʩʩʣʝʜʦʚʘʥʠʷ - ʚʳʷʚʠʪʴ ʠ ʧʨʦʘʥʘ-
ʣʠʟʠʨʦʚʘʪʴ  ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʘʶʱʠʝ ʧʨʠ ʢʦʤʤʫʥʠʢʘʮʠʠ ʩ ʧʦʤʦʱʴʶ ʚʠʜʞʝʪʘ ʯʘʪʘ ʦʥʣʘʡʥ-
ʢʦʥʩʫʣʴʪʘʥʪʘ ʥʘ ʩʘʡʪʝ. 

ʕʪʦ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʧʦʥʠʤʘʥʠʶ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʦʧʳʪʘ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʧʨʠ ʚʟʘʠʤʦʜʝʡ-
ʩʪʚʠʠ ʩ ʜʘʥʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʩ ʯʘʪʦʤ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ. ʀʩʩʣʝʜʦʚʘʥʠʝ ʜʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʠʩ-
ʧʦʣʴʟʦʚʘʥʠʠ ʠʥʩʪʨʫʤʝʥʪʘ ʮʠʬʨʦʚʦʛʦ ʤʘʨʢʝʪʠʥʛʘ ʠ ʘʥʘʣʠʟʠʨʫʝʪ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʠʣʠ 
ʧʨʝʧʷʪʩʪʚʫʶʪ ʚʥʝʜʨʝʥʠʶ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʜʘʥʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʠʥʪʝʨʥʝʪ-ʤʘʨʢʝʪʠʥʛʘ. ʅʘ ʙʦʣʝʝ ʦʙʱʝʤ 
ʫʨʦʚʥʝ, ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʥʦʩʠʪ ʚʢʣʘʜ ʚ ʦʙʩʫʞʜʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʧʨʘʢʪʠʢ.  

 ɺ ʵʪʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʚ ʢʘʯʝʩʪʚʝ ʩʪʨʘʪʝʛʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠʩʩʣʝʜʦʚʘʥʠʝ ʵʤʧʠʨʠʯʝ-
ʩʢʠʭ ʜʘʥʥʳʭ. ʕʤʧʠʨʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʙʳʣʠ ʩʦʙʨʘʥʳ ʧʦʩʨʝʜʩʪʚʦʤ ʦʧʨʦʩʘ ʢʣʠʝʥʪʦʚ ʦʨʛʘʥʠʟʘʮʠʠ, ʨʘʙʦ-
ʪʘʶʱʝʡ ʥʘ ʨʳʥʢʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. ɺ ʢʘʯʝʩʪʚʝ ʨʝʩʧʦʥʜʝʥʪʦʚ ʦʧʨʦʩʘ ʚʳʩʪʫʧʠʣʠ ʤʝʥʝ-
ʜʞʝʨʳ ʦʪʜʝʣʦʚ ʧʨʦʜʘʞ, ʠʥʞʝʥʝʨʳ, ʩʥʘʙʞʝʥʮʳ ʠ ʜʨʫʛʠʝ ʩʧʝʮʠʘʣʠʩʪʳ, ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʪʦʨʳʭ ʧʨʠʩʫʪ-
ʩʪʚʫʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. ʆʙʱʝʝ ʯʠʩʣʦ 
ʨʝʩʧʦʥʜʝʥʪʦʚ 426 ʯʝʣʦʚʝʢ, ʦʧʨʦʩ ʧʨʦʚʦʜʠʣʩʷ ʚ ʪʝʯʝʥʠʝ 2020 ʛʦʜʘ.  

ʇʝʨʚʳʡ ʚʦʧʨʦʩ ʙʳʣ ʩʬʦʨʤʫʣʠʨʦʚʘʥ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: çʠʩʧʦʣʴʟʫʝʪʝ ʣʠ ʚʳ ʯʘʪ ʦʥʣʘʡʥ-
ʢʦʥʩʫʣʴʪʘʥʪʘ ʥʘ ʩʘʡʪʘʭ ʧʨʠ ʧʦʠʩʢʝ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ ʚ ʩʝʪʠ ʀʥʪʝʨʥʝʪ?è, ʧʦʣʴʟʦʚʘʪʝʣʷʤ ʙʳʣʦ ʧʨʝʜʣʦʞʝ-
ʥʦ ʦʪʚʝʪʠʪʴ çʜʘè ʠʣʠ çʥʝʪè. ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʳ ʧʦʣʫʯʠʣʠ ʩʣʝʜʫʶʱʠʝ ʜʘʥʥʳʝ: çʜʘè ʦʪʚʝʪʠʣʠ 178 ʨʝʩʧʦʥ-
ʜʝʥʪʦʚ (42 %), çʥʝʪè ʦʪʚʝʪʠʣʠ 248 ʯʝʣʦʚʝʢ (58 %). ʅʘ ʦʩʥʦʚʘʥʠʠ ʧʦʣʫʯʝʥʥʳʭ ʜʘʥʥʳʭ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳ-
ʚʦʜ, ʯʪʦ ʜʘʥʥʳʡ ʢʘʥʘʣ ʢʦʤʤʫʥʠʢʘʮʠʠ ʜʦʩʪʘʪʦʯʥʦ ʧʦʧʫʣʷʨʝʥ ʜʘʞʝ ʥʘ B2B-ʨʳʥʢʝ ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʦʙʦʨʫ-
ʜʦʚʘʥʠʷ.  

ʉʣʝʜʫʶʱʠʡ ʚʦʧʨʦʩ: çʩ ʢʘʢʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʚʳ ʩʪʘʣʢʠʚʘʣʠʩʴ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʯʘʪʘ ʦʥʣʘʡʥ-
ʢʦʥʩʫʣʴʪʘʥʪʘ?è ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʚʘʨʠʘʥʪʘʤʠ ʦʪʚʝʪʘ: 

- ɼʦʣʛʘʷ ʨʝʘʢʮʠʷ ʦʧʝʨʘʪʦʨʘ, ʦʪʩʫʪʩʪʚʠʝ ʦʪʚʝʪʘ 

- ʅʝ ʢʦʤʧʝʪʝʥʪʥʳʡ ʦʧʝʨʘʪʦʨ (ʥʝ ʩʤʦʛ ʨʝʰʠʪʴ ʚʘʰ ʚʦʧʨʦʩ) 

- ʏʘʪ ʨʘʙʦʪʘʝʪ ʢʘʢ ʙʦʪ, ʙʝʟ ʦʧʝʨʘʪʦʨʘ 

- ʏʘʪ ʦʪʧʨʘʚʣʷʣ ʟʘʷʚʢʫ ʥʘ E-mail 

- ʅʝʫʜʦʙʥʳʡ ʠʥʪʝʨʬʝʡʩ, ʥʝ ʧʦʥʷʣ, ʢʘʢ ʧʦʣʴʟʦʚʘʪʴʩʷ 

- ʅʘʚʷʟʯʠʚʦʝ ʚʩʧʣʳʚʘʶʱʝʝ ʦʢʥʦ ʩ ʯʘʪʦʤ 

- ʆʙʷʟʘʪʝʣʴʥʳʡ ʚʚʦʜ ʢʦʥʪʘʢʪʥʳʭ ʜʘʥʥʳʭ ʧʝʨʝʜ ʜʠʘʣʦʛʦʤ 
ɼʣʷ ʫʜʦʙʩʪʚʘ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʦ ʜʘʥʥʳʤ ʧʦʣʫʯʝʥʥʳʤ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʦʧʨʦʩʘ ʙʳʣʘ ʩʦʩʪʘʚʣʝʥʘ ʜʠʘʛʨʘʤʤʘ: 
 

 
ʉʡʪ. 1. ʈʩʧʚʤʞʥʴ ʨʩʡ ʡʪʨʧʤʵʠʧʛʙʦʡʡ ʰʙʫʙ ʧʦʤʙʢʦ-ʣʧʦʪʬʤʵʫʙʦʫʙ [4] 
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˨͎ͦ͊͡Ύ ͔ͪ͊͟ͼ͙Ύ ͔ͦͨͪ͊ͭͦͪ͊Σ 
͍͙͔ͦͭͫͯͭͫͭ ͍͔ͦͭͭ͊ 
˹͔ ͔͔ͦͣͨͭͤͭͤ͟·͚ ͔ͦͨͪ͊ͭͦͪ  

̉͊ͭ ͔ͪ͊͋ͦͭ͊ͭ ͊͟͟ ͋ͦͭΣ ͔͋͘ ͔ͦͨͪ͊ͭͦͪ͊ 

̉͊ͭ ͍ͦͭͨͪ͊͡Ύ͡ ͊͘Ύ͍ͯ͟ ͤ͊ E-mail 

˹͔ͯ͒ͦ͋ͤ·͚ ͙͔ͤͭͪͺ͔͚ͫ 

˹͍͊Ύ͘;͙͍͔ͦ ͍ͫͨ͡·͍͊Ό΅͔͔ ͦͤͦ͟ ͫ 
;͊ͭͦͣ 



56 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʚʠʜʠʤ, ʯʪʦ ʥʘʠʙʦʣʴʰʝʝ ʯʠʩʣʦ ʨʝʩʧʦʥʜʝʥʪʦʚ 55 % ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʧʨʦʙʣʝʤʦʡ 
ʜʦʣʛʦʡ ʨʝʘʢʮʠʠ ʦʧʝʨʘʪʦʨʘ ʠʣʠ ʧʦʣʥʦʛʦ ʦʪʩʫʪʩʪʚʠʷ ʦʪʚʝʪʘ ʚ ʯʘʪʝ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ.  

ʏʘʩʪʴ ʣʶʜʝʡ ï 9 % ʩʪʦʣʢʥʫʣʠʩʴ ʩ ʧʨʦʙʣʝʤʦʡ ʧʨʠ ʦʙʨʘʱʝʥʠʠ ʚ ʯʘʪ, ʢʦʛʜʘ ʠʤ ʦʪʚʝʯʘʣ ʥʝʢʦʤʧʝ-
ʪʝʥʪʥʳʡ ʦʧʝʨʘʪʦʨ, ʢʦʪʦʨʳʡ ʥʝ ʩʤʦʛ ʨʝʰʠʪʴ ʠʭ ʚʦʧʨʦʩ. ʇʦʨʷʜʢʘ 21 % ʣʶʜʝʡ ʥʝʜʦʚʦʣʴʥʳ ʠ ʩʯʠʪʘʶʪ 
ʧʨʦʙʣʝʤʦʡ, ʢʦʛʜʘ ʧʨʠ ʦʙʨʘʱʝʥʠʠ ʚ ʯʘʪ ʠʤ ʦʪʚʝʯʘʝʪ çʙʦʪè, ʘ ʥʝ ʨʝʘʣʴʥʳʡ ʯʝʣʦʚʝʢ.  

ɼʨʫʛʠʝ 7 % ʨʝʩʧʦʥʜʝʥʪʦʚ ʠʤʝʶʪ ʥʝʛʘʪʠʚʥʳʡ ʦʧʳʪ, ʢʦʛʜʘ ʥʘ ʩʘʡʪʝ ʦʥʠ ʩʪʘʣʢʠʚʘʣʠʩʴ ʩ ʥʘʚʷʟʯʠ-
ʚʳʤ ʚʩʧʣʳʚʘʶʱʠʤ ʦʢʥʦʤ ʯʘʪʘ-ʦʥʣʘʡʥ ʢʦʥʩʫʣʴʪʘʥʪʘ.   

ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʧʦ 3 % ʥʘʙʨʘʣʠ ʪʘʢʠʝ ʧʨʦʙʣʝʤʳ ʢʘʢ: 
ʏʘʪ ʦʪʧʨʘʚʣʷʣ ʟʘʷʚʢʫ ʥʘ E-mail. ʇʦʣʴʟʦʚʘʪʝʣʠ, ʦʙʨʘʱʘʷʩʴ ʚ ʦʥʣʘʡʥ ʯʘʪ, ʨʘʩʩʯʠʪʳʚʘʶʪ ʧʦʣʫʯʠʪʴ 

ʧʦʜʜʝʨʞʢʫ ʠ ʦʪʚʝʪʳ ʥʘ ʩʚʦʠ ʚʦʧʨʦʩʳ ʟʜʝʩʴ ʠ ʩʝʡʯʘʩ, ʚ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʧʨʝʜʣʘʛʘʝʪʩʷ ʦʪʧʨʘʚʠʪʴ ʟʘʧʨʦʩ ʥʘ 
E-mail, ʧʦʣʴʟʦʚʘʪʝʣʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʪʢʘʟʳʚʘʣʠʩʴ ʦʪ ʪʘʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ. 

ʆʙʷʟʘʪʝʣʴʥʳʡ ʚʚʦʜ ʢʦʥʪʘʢʪʥʳʭ ʜʘʥʥʳʭ (ʪʝʣʝʬʦʥ, email) ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʟʘʜʘʪʴ ʚʦʧʨʦʩ ʚ ʯʘʪʝ 
ʦʥʣʘʡʥ ʢʦʥʩʫʣʴʪʘʥʪʘ, ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʨʘʟʜʨʘʞʘʶʱʠʭ ʬʘʢʪʦʨʦʚ, ʢʦʛʜʘ ʧʦʣʴʟʦʚʘʪʝʣʠ ʭʦʪʷʪ ʫʪʦʯʥʠʪʴ 
ʢʘʢʫʶ-ʪʦ ʤʘʣʝʥʴʢʫʶ ʜʝʪʘʣʴ ʧʦ ʚʘʰʠʤ ʪʦʚʘʨʘʤ ʠʣʠ ʫʩʣʫʛʘʤ ʠ ʥʝ ʭʦʪʷʪ, ʯʪʦʙʳ ʠʤ ʧʦʪʦʤ ʟʚʦʥʠʣʠ ʠʣʠ 
ʧʠʩʘʣʠ. 

ʆʩʪʘʚʰʠʝʩʷ 2 % ʦʧʨʦʰʝʥʥʳʭ , ʩʯʠʪʘʶʪ ʠʥʪʝʨʬʝʡʩ ʯʘʪʘ-ʦʥʣʘʡʥ ʢʦʥʩʫʣʴʪʘʥʪʘ ʥʝʧʦʥʷʪʥʳʤ, ʯʪʦ 
ʛʦʚʦʨʠʪ ʥʘʤ ʦ ʪʦʤ, ʯʪʦ ʚ ʮʝʣʦʤ ʙʦʣʴʰʠʥʩʪʚʦ ʣʶʜʝʡ ʧʦʥʠʤʘʶʪ ʢʘʢ ʧʦʣʴʟʦʚʘʪʴʩʷ ʜʘʥʥʳʤ ʚʠʜʞʝʪʦʤ ʥʘ 
ʩʘʡʪʝ.  

ʇʦʜʚʦʜʷ ʠʪʦʛʠ, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʩʣʝʜʫʶʱʠʡ ʚʳʚʦʜ: ʛʣʘʚʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʧʨʠ ʢʦʤʤʫʥʠʢʘʮʠʠ ʚ 
ʯʘʪʘʭ ʦʥʣʘʡʥ-ʢʦʥʩʫʣʴʪʘʥʪʘ ʷʚʣʷʝʪʩʷ ʜʦʣʛʠʡ ʦʪʚʝʪ, ʣʠʙʦ ʝʛʦ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʦʤʤʫʥʠʢʘʮʠʶ ʚ ʩʝʪʠ ʩ ʧʦʤʦʱʴʶ 
ʜʘʥʥʦʛʦ ʚʠʜʞʝʪʘ, ʚʩʝʤ ʢʦʤʧʘʥʠʷʤ ʩʣʝʜʫʝʪ:  

1. ʚʥʠʤʘʪʝʣʴʥʦ ʦʪʥʝʩʪʠʩʴ ʢ ʧʨʦʮʝʩʩʫ ʝʛʦ ʚʥʝʜʨʝʥʠʷ, ʨʘʟʨʘʙʦʪʘʪʴ ʧʨʦʛʨʘʤʤʫ ʚʥʝʜʨʝʥʠʷ; 
2. ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʠʪʴ ʥʘʟʥʘʯʝʥʠʶ ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʣʠʮ, ʠʭ ʧʦʜʛʦʪʦʚʢʝ ʠ ʦʙʫʯʝʥʠʶ; 
3.  ʨʘʟʨʘʙʦʪʘʪʴ ʜʦʢʫʤʝʥʪʘʮʠʶ ʧʦ ʧʨʘʚʠʣʘʤ ʠ ʩʪʠʣʶ ʦʙʱʝʥʠʷ ʚ ʜʘʥʥʦʤ ʢʘʥʘʣʝ ʢʦʤʤʫʥʠʢʘʮʠʠ.  
 

ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
 
1. ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʦʣʝ ʩʦʚʨʝʤʝʥʥʦʡ ʈʦʩʩʠʠ: ʧʨʘʢʪʠʢʠ ʠ ʵʬʬʝʢʪʳ : ʤʘʪʝʨʠʘʣʳ V ʄʝʞʜʫʥʘ-

ʨʦʜʥʦʡ ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ, 16ï18 ʦʢʪʷʙʨʷ 2008 ʛʦʜʘ / ʧʦʜ ʨʝʜ. ɺ. ɿ. ɻʘʨʠʬʫʣʣʠʥʘ. ï 
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ǦǬǟǶǤǬǧǤ ǭǠǸǧǴ ǮǭǩǟǦǟǱǤǪǤǨ  ǧ 
ǫǤǱǯǧǩǧ ǵǧǳǯǭǡǭǢǭ ǫǟǯǩǤǱǧǬǢǟ ǣǪǾ 
ǡǟǷǤǢǭ ǠǧǦǬǤǰǟ 

ǵȚȀȒȊțȐȉǿȞ ǰȍȓțȞ ǰȄȏȂȄȄȁȌǿ 
ʤʘʛʠʩʪʨʘʥʪ 

ɹʝʣʛʦʨʦʜʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʄʘʤʘʪʦʚʘ ʅʘʪʘʣʴʷ ɸʥʘʪʦʣʴʝʚʥʘ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

ɹʝʣʛʦʨʦʜʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 
 

 
ʋ ʢʘʞʜʦʛʦ ʚʣʘʜʝʣʴʮʘ ʙʠʟʥʝʩʘ ʝʩʪʴ ʦʜʥʘ ʛʣʘʚʥʘʷ ʮʝʣʴ: ʦʥ ʭʦʯʝʪ, ʯʪʦʙʳ ʝʛʦ ʙʠʟʥʝʩ ʙʳʣ ʫʩʧʝʰ-

ʥʳʤ. ʅʝ ʠʤʝʝʪ ʟʥʘʯʝʥʠʷ, ʚ ʢʘʢʦʡ ʦʪʨʘʩʣʠ ʦʥʠ ʨʘʙʦʪʘʶʪ, ʢʘʢʦʡ ʧʨʦʜʫʢʪ ʧʨʦʜʘʶʪ ʠʣʠ ʢʘʢʫʶ ʧʨʦʙʣʝʤʫ 
ʨʝʰʘʶʪ. ʂʘʞʜʳʡ ʚʣʘʜʝʣʝʮ ʙʠʟʥʝʩʘ ʭʦʯʝʪ ʜʦʙʠʪʴʩʷ ʫʩʧʝʭʘ. ʋʩʧʝʭ ʤʦʞʝʪ ʚʳʛʣʷʜʝʪʴ ʥʝʤʥʦʛʦ ʧʦ-ʨʘʟʥʦʤʫ 
ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʯʪʦ ʚʳ ʜʝʣʘʝʪʝ. ʇʦʯʪʠ ʢʘʞʜʳʡ ʙʠʟʥʝʩ ʤʦʞʝʪ ʦʪʩʣʝʞʠʚʘʪʴ ʫʩʧʝʭ ʩ ʧʦʤʦʱʴʶ ʦʜ-
ʥʦʡ ʚʝʱʠ: ʧʨʘʚʠʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ. 

ʇʦʯʝʤʫ ʚʘʞʥʳ ʧʦʢʘʟʘʪʝʣʠ ʫʩʧʝʭʘ? ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʘʚʠʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʦʪʩʣʝʞʠʚʘʥʠʷ 
ʪʦʛʦ, ʢʘʢ ʨʘʙʦʪʘʝʪ ʚʘʰ ʙʠʟʥʝʩ, - ʵʪʦ ʚʝʨʥʳʡ ʩʧʦʩʦʙ ʦʧʨʝʜʝʣʠʪʴ, ʨʘʟʚʠʚʘʝʪʝ ʣʠ ʚʳ ʩʚʦʡ ʙʠʟʥʝʩ. ʆʥʠ 
ʦʪʩʣʝʞʠʚʘʶʪʩʷ, ʢʦʥʢʨʝʪʥʳ, ʠ ʣʝʛʢʠ ʜʣʷ ʧʦʥʠʤʘʥʠʷ. 

ɺʳ ʤʦʞʝʪʝ ʦʪʩʣʝʞʠʚʘʪʴ, ʛʜʝ ʚʳ ʥʘʭʦʜʠʪʝʩʴ ʩʝʡʯʘʩ ʠ ʢʘʢ ʵʪʦ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʵʪʠʤ ʚʨʝʤʝʥʝʤ ʚ 

ɹʦʦʧʫʙʯʡʸ: ɺ ʵʪʦʡ ʩʪʘʪʴʝ ʧʨʝʜʩʪʘʚʣʝʥ ʙʝʩʧʣʘʪʥʳʡ ʩʧʦʩʦʙ ʦʧʨʝʜʝʣʝʥʠʷ ʩʦʩʪʦʷʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘ 
ʦʩʥʦʚʝ ʦʙʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʤʝʪʨʠʢʠ ʮʠʬʨʦʚʦʛʦ ʤʘʨʢʝʪʠʥʛʘ, ʧʦʤʦʛʘʶʱʠʭ ʦʪʩʣʝʜʠʪʴ ʪʝʢʫʱʠʝ ʫʩʧʝʭʠ 
ʦʨʛʘʥʠʟʘʮʠʠ, ʩʨʘʚʥʠʪʴ ʠʭ ʩ ʧʨʦʰʣʳʤʠ ʠ ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʙʫʜʫʱʠʝ. ʆʧʠʩʘʥʠʝ ʢʘʞʜʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʠ 
ʠʥʬʦʨʤʘʮʠʷ, ʛʜʝ ʝʛʦ ʤʦʞʥʦ ʥʘʡʪʠ, ʧʦʤʦʛʫʪ ʦʧʨʝʜʝʣʠʪʴ, ʢʘʢʠʝ ʠʟʤʝʥʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʚʥʝʩʪʠ ʜʣʷ ʫʩʦ-
ʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʧʦʢʘʟʘʪʝʣʠ, ʩʪʘʪʠʩʪʠʢʘ, ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ, ʚʳʨʫʯʢʘ, ʢʦʵʬʬʠʮʠʝʥʪ ʢʣʠʢʘʙʝʣʴ-
ʥʦʩʪʠ, ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʩʠʠ ʣʠʜʦʚ, ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʨʝʢʣʘʤʳ ʟʘ ʢʣʠʢ, ʢʦʣʠʯʝʩʪʚʦ ʫʥʠʢʘʣʴʥʳʭ ʧʦ-
ʩʝʪʠʪʝʣʝʡ, ʢʦʵʬʬʠʮʠʝʥʪ ʦʪʢʘʟʦʚ. 
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ʧʨʦʰʣʦʤ ʤʝʩʷʮʝ ʠʣʠ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ. ʀ, ʩʘʤʦʝ ʛʣʘʚʥʦʝ, ʚʳ ʤʦʞʝʪʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʠ ʮʠʬʨʳ, ʯʪʦʙʳ 
ʩʧʨʦʛʥʦʟʠʨʦʚʘʪʴ, ʢʘʢ ʙʫʜʝʪ ʚʳʛʣʷʜʝʪʴ ʫʩʧʝʭ ʯʝʨʝʟ ʛʦʜ [1, ʩ. 409].  

ʂʦʛʜʘ ʤʳ ʦʪʩʣʝʞʠʚʘʝʤ, ʯʪʦ ʙʳʣʦ ʧʨʘʚʠʣʴʥʦ ʠ ʯʪʦ ʧʦʰʣʦ ʥʝ ʪʘʢ ʚ ʥʘʰʝʤ ʙʠʟʥʝʩʝ, ʦʮʝʥʠʚʘʷ ʧʨʦ-
ʰʣʦʝ-ɻ ʪʦ ʟʜʦʨʦʚʦ. ʅʦ ʚʩʝ ʵʪʦ ʥʝ ʠʤʝʝʪ ʟʥʘʯʝʥʠʷ, ʧʦʢʘ ʤʳ ʥʝ ʚʳʷʩʥʠʤ, ʢʘʢ ʚʟʷʪʴ ʪʦ, ʯʪʦ ʤʳ ʫʟʥʘʣʠ ʠʟ 
ʧʨʦʰʣʦʛʦ, ʠ ʧʨʠʤʝʥʠʪʴ ʵʪʦ ʚ ʙʫʜʫʱʝʤ. ʆʪʩʣʝʞʠʚʘʥʠʝ ʧʨʘʚʠʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʘʝʪ ʚʘʤ ʚʝʭʠ ʠ ʢʦʥ-
ʪʨʦʣʴʥʳʝ ʪʦʯʢʠ, ʢʦʪʦʨʳʝ ʚʘʤ ʥʫʞʥʦ ʜʦʩʪʠʯʴ, ʧʦʤʦʛʘʷ ʚʘʤ ʪʦʯʥʦ ʦʮʝʥʠʪʴ, ʯʪʦ ʚʳ ʤʦʛʣʠ ʩʜʝʣʘʪʴ ʚ ʧʨʦ-
ʰʣʦʤ. ʅʘʜʝʞʥʳʝ ʩʧʦʩʦʙʳ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ ʫʩʧʝʭʘ ʥʝʣʴʟʷ ʥʝʜʦʦʮʝʥʠʚʘʪʴ. ɺ ʨʘʟʚʠʚʘʶʱʝʤʩʷ 
ʜʝʣʦʚʦʤ ʤʠʨʝ, ʛʜʝ ʚʳ ʚʩʝʛʜʘ ʠʱʝʪʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʝʨʝʜ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʯʘʩʪʦ ʙʳʚʘʝʪ ʣʫʯʰʝ ʟʘʛʣʷʥʫʪʴ 
ʚʥʫʪʨʴ, ʘ ʥʝ ʥʘʨʫʞʫ. ʆʪʩʣʝʞʠʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʫʩʧʝʭʘ ʧʦʟʚʦʣʷʝʪ ʚʘʤ ʚʳʷʩʥʠʪʴ, ʯʪʦ ʩʨʘʙʦʪʘʣʦ ʜʝʡ-
ʩʪʚʠʪʝʣʴʥʦ ʭʦʨʦʰʦ, ʘ ʯʪʦ ʚʦʦʙʱʝ ʥʝ ʩʨʘʙʦʪʘʣʦ. ʀ ʩʘʤʦʝ ʧʨʠʷʪʥʦʝ, ʯʪʦ ʚʘʤ ʥʝ ʥʫʞʥʦ ʪʨʘʪʠʪʴ ʥʠ ʢʦʧʝʡ-
ʢʠ, ʯʪʦʙʳ ʦʪʩʣʝʞʠʚʘʪʴ ʩʚʦʠ ʩʦʙʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ. ʕʪʦ ʪʨʝʙʫʝʪ ʪʦʣʴʢʦ ʚʨʝʤʝʥʠ ʠ ʥʝʤʥʦʛʦ ʫʩʠʣʠʡ. 

ʂʘʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʠʤʝʶʪ ʟʥʘʯʝʥʠʝ? ɽʩʪʴ ʤʥʦʛʦ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʠʤʝʪʴ ʟʥʘʯʝʥʠʝ ʜʣʷ 
ʚʘʰʝʛʦ ʙʠʟʥʝʩʘ. ʅʦ ʝʩʪʴ ʥʝʢʦʪʦʨʳʝ ʦʙʱʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʢʦʪʦʨʳʝ ʧʦʣʝʟʥʦ ʦʪʩʣʝʞʠʚʘʪʴ ʢʘʞʜʦʤʫ ʙʠʟʥʝʩʫ. 
ʅʦ ʵʪʦ ʪʘʢʞʝ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʷʚʣʷʝʪʝʩʴ ʣʠ ʚʳ ʙʠʟʥʝʩʦʤ, ʦʩʥʦʚʘʥʥʳʤ ʥʘ ʧʨʦʝʢʪʘʭ/ʫʩʣʫʛʘʭ, 
ʠʣʠ ʙʠʟʥʝʩʦʤ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ/ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ. 

ʕʪʦ ʩʪʘʪʠʩʪʠʢʘ, ʢʦʪʦʨʘʷ ʠʤʝʝʪ ʥʘʠʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʚʘʰʝʛʦ ʙʠʟʥʝʩʘ, ʧʦʪʦʤʫ ʯʪʦ ʠʤʝʥʥʦ ʦʥʘ 
ʜʘʩʪ ʚʘʤ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʪʦʤ, ʢʦʛʜʘ ʚʩʝ ʠʜʝʪ ʧʨʘʚʠʣʴʥʦ. ʕʪʠ ʧʦʢʘʟʘʪʝʣʠ ʦʯʝʥʴ ʰʠʨʦʢʠ ʠ ʦʪʨʘʞʘʶʪ 
ʢʫʣʴʤʠʥʘʮʠʶ ʚʩʝʡ ʨʘʙʦʪʳ, ʢʦʪʦʨʫʶ ʚʳ ʚʳʧʦʣʥʷʝʪʝ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚʩʝ ʦʥʠ ʧʝʨʝʚʦʜʷʪʩʷ ʥʘ ʪʦ, ʝʩʪʴ 
ʣʠ ʜʝʥʴʛʠ, ʧʦʩʪʫʧʘʶʱʠʝ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʩʯʝʪ ʚʘʰʝʛʦ ʙʠʟʥʝʩʘ. ʀ ʪʘʢ, ʨʘʩʩʤʦʪʨʠʤ ʧʦʜʨʦʙʥʝʝ. 

ɺʳʨʫʯʢʘ ʧʦ ʤʝʩʷʮʘʤ 
ɽʞʝʤʝʩʷʯʥʳʡ ʜʦʭʦʜ-ɻ ʪʦ ʧʦʢʘʟʘʪʝʣʴ, ʢʦʪʦʨʳʡ ʜʦʣʞʝʥ ʦʪʩʣʝʞʠʚʘʪʴ ʢʘʞʜʳʡ ʙʠʟʥʝʩ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ 

ʦʪʨʘʩʣʠ ʠʣʠ ʥʠʰʠ, ʜʣʷ ʠʟʤʝʨʝʥʠʷ ʠ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʨʦʩʪʘ. ʕʪʦ ʙʫʢʚʘʣʴʥʦ ʯʠʩʣʦ, ʢʦʪʦʨʦʝ ʛʦʚʦʨʠʪ ʚʘʤ, 
ʩʢʦʣʴʢʦ ʜʝʥʝʛ ʪʝʯʝʪ ʚ ʚʘʰ ʙʠʟʥʝʩ, ʠ ʪʦ, ʥʘ ʢʦʪʦʨʦʝ ʚʳ ʦʧʨʝʜʝʣʝʥʥʦ ʫʞʝ ʧʦʣʦʞʠʣʠ ʛʣʘʟ. ɹʝʟ ʵʪʦʛʦ ʚʳ 
ʙʫʜʝʪʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʧʦʜʛʦʪʦʚʣʝʥʳ ʜʘʞʝ ʢ ʙʘʟʦʚʦʤʫ ʙʠʟʥʝʩ-ʘʥʘʣʠʟʫ. 

ʉʫʱʝʩʪʚʫʝʪ ʪʦʣʴʢʦ ʦʜʥʘ ʯʘʩʪʴ ʵʪʦʡ ʤʝʪʨʠʢʠ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʙʲʷʩʥʝʥʠʝ: ʚʨʝʤʝʥ-
ʥʦʡ ʠʥʪʝʨʚʘʣ. ʍʦʪʷ ʥʝʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʚʳʙʨʘʪʴ ʬʦʨʤʘʣʴʥʫʶ ʦʮʝʥʢʫ ʩʚʦʠʭ ʜʦʭʦʜʦʚ ʥʘ ʝʞʝʛʦʜ-
ʥʦʡ ʦʩʥʦʚʝ, ʝʞʝʤʝʩʷʯʥʘʷ ʦʮʝʥʢʘ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʳ ʤʦʞʝʪʝ ʚʠʜʝʪʴ, ʢʘʢ ʚʘʰ ʜʦʭʦʜ 
ʢʦʣʝʙʣʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʣʠʯʥʳʭ ʨʝʢʣʘʤʥʳʭ ʘʢʮʠʡ ʠʣʠ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʩʪʨʘʪʝʛʠʡ, ʘ ʟʘʪʝʤ ʚʳ 
ʤʦʞʝʪʝ ʥʘʫʯʠʪʴʩʷ ʩʚʦʝʚʨʝʤʝʥʥʦ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʘʜʘʧʪʠʨʦʚʘʪʴ ʵʪʠ ʩʪʨʘʪʝʛʠʠ. 

ɽʞʝʤʝʩʷʯʥʦʝ ʦʪʩʣʝʞʠʚʘʥʠʝ-ɻ ʪʦ ʧʨʘʚʠʣʴʥʳʡ ʧʫʪʴ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʧʦʠʩʢʘ ʵʪʠʭ ʮʠʬʨ, ʚʘʤ ʥʝ ʥʫʞʥʦ 
ʟʘʛʣʷʜʳʚʘʪʴ ʜʘʣʴʰʝ ʩʚʦʠʭ ʢʥʠʛ ʠʣʠ ʙʘʥʢʦʚʩʢʠʭ ʚʳʧʠʩʦʢ. ɽʩʣʠ ʫ ʚʘʩ ʝʩʪʴ ʥʘʟʥʘʯʝʥʥʳʡ ʙʫʭʛʘʣʪʝʨ, ʩʧʨʦ-
ʩʠʪʝ ʝʛʦ. ʕʪʦ ʪʘʢ ʧʨʦʩʪʦ ʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʘʞʥʦ. 

ʂʦʣʠʯʝʩʪʚʦ ʧʨʦʜʘʞ ʤʝʩʷʮ ʟʘ ʤʝʩʷʮʝʤ 
ʂʘʢ ʠ ʚʳʨʫʯʢʘ, ʵʪʦ ʚʘʞʥʦ ʜʣʷ ʢʘʞʜʦʛʦ ʙʠʟʥʝʩʘ. ɺʘʰ ʧʦʜʩʯʝʪ ʧʨʦʜʘʞ ʧʦʟʚʦʣʷʝʪ ʚʘʤ ʫʚʠʜʝʪʴ, 

ʩʢʦʣʴʢʦ ʧʨʦʜʘʞ ʚʳ ʜʝʣʘʝʪʝ ʠ ʩʢʦʣʴʢʦ ʜʝʥʝʛ ʚʳ ʧʨʠʥʦʩʠʪʝ. ʕʪʘ ʤʝʪʨʠʢʘ ʘʥʘʣʠʟʠʨʫʝʪ ʢʦʣʠʯʝʩʪʚʦ ʧʨʦ-
ʜʘʞ, ʘ ʥʝ ʢʦʣʠʯʝʩʪʚʦ ʜʝʥʝʛ. ʕʪʦ ʧʦʟʚʦʣʠʪ ʚʘʤ ʧʦʩʤʦʪʨʝʪʴ ʥʘ ʩʚʦʡ ʜʦʭʦʜ ʠ ʧʦʥʷʪʴ, ʢʦʥʚʝʨʪʠʨʫʝʪʝ ʣʠ ʚʳ 
ʢʫʯʫ ʥʝʙʦʣʴʰʠʭ ʧʨʦʜʘʞ ʠʣʠ ʥʝʩʢʦʣʴʢʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʳʩʦʢʠʭ ʧʨʦʜʘʞ. ʕʪʦ ʧʦʟʚʦʣʠʪ ʚʘʤ ʧʨʦʘʥʘʣʠʟʠ-
ʨʦʚʘʪʴ, ʥʘ ʢʘʢʫʶ ʘʫʜʠʪʦʨʠʶ ʚʘʤ ʥʫʞʥʦ ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ, ʠ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʩʚʦʡ ʤʘʨʢʝʪʠʥʛʦʚʳʡ ʧʣʘʥ. 

ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʨʝʢʣʘʤʳ ʟʘ ʢʣʠʢ ʠ ʢʦʵʬʬʠʮʠʝʥʪ ʢʣʠʢʘʙʝʣʴʥʦʩʪʠ 
ʆʙʘ ʵʪʠ ʧʦʢʘʟʘʪʝʣʷ ʧʦʟʚʦʣʷʪ ʚʘʤ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʘʰʝʡ ʦʥʣʘʡʥ-ʨʝʢʣʘʤʳ. ʆʥ ʦʪʩʣʝʞʠ-

ʚʘʝʪ ʥʝ ʪʦʣʴʢʦ ʩʫʤʤʫ ʜʝʥʝʛ, ʢʦʪʦʨʫʶ ʚʳ ʧʣʘʪʠʪʝ ʟʘ ʠʭ ʧʨʦʩʤʦʪʨ, ʥʦ ʠ ʪʦ, ʢʘʢ ʯʘʩʪʦ ʣʶʜʠ ʥʘ ʩʘʤʦʤ ʜʝʣʝ 
ʥʘʞʠʤʘʶʪ ʥʘ ʥʠʭ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩ ʥʠʤʠ. ʕʪʦ ʚʘʞʥʦ, ʧʦʪʦʤʫ ʯʪʦ ʮʠʬʨʦʚʘʷ ʨʝʢʣʘʤʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ 
ʠʟ ʢʨʘʝʫʛʦʣʴʥʳʭ ʢʘʤʥʝʡ ʣʶʙʦʡ ʙʦʣʴʰʦʡ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ, ʠ ʟʥʘʥʠʝ ʪʦʛʦ, ʢʘʢ ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ 
ʚʘʰʫ ʨʝʢʣʘʤʫ, ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʨʦʩʪʘ. ʏʪʦʙʳ ʥʘʡʪʠ ʵʪʠ ʮʠʬʨʳ, ʥʝ ʩʤʦʪʨʠʪʝ ʜʘʣʴʰʝ ʧʣʘʪ-
ʬʦʨʤ, ʥʘ ʢʦʪʦʨʳʭ ʚʳ ʨʘʟʤʝʱʘʝʪʝ ʨʝʢʣʘʤʫ. Facebook ʠ Google, ʘ ʪʘʢʞʝ ʣʶʙʘʷ ʜʨʫʛʘʷ ʧʣʘʪʬʦʨʤʘ, ʥʘ 
ʢʦʪʦʨʦʡ ʚʳ ʤʦʞʝʪʝ ʥʘʭʦʜʠʪʴʩʷ, ʧʨʝʜʦʩʪʘʚʷʪ ʚʘʤ ʵʪʫ ʩʪʘʪʠʩʪʠʢʫ. ɺʩʝ, ʯʪʦ ʚʘʤ ʥʫʞʥʦ ʟʥʘʪʴ, ʵʪʦ ʪʦ, ʯʪʦ 
ʦʥʠ ʦʟʥʘʯʘʶʪ. 

ʂʦʣʠʯʝʩʪʚʦ ʫʥʠʢʘʣʴʥʳʭ ʧʦʩʝʪʠʪʝʣʝʡ ʟʘ ʤʝʩʷʮ 
ʆʪʩʣʝʞʠʚʘʥʠʝ ʫʥʠʢʘʣʴʥʳʭ ʧʦʩʝʪʠʪʝʣʝʡ-ʚʘʞʥʘʷ ʟʘʜʘʯʘ ʜʣʷ ʢʦʤʧʘʥʠʡ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ, 

ʧʦʪʦʤʫ ʯʪʦ ʠʭ ʙʠʟʥʝʩ ʧʦʣʥʦʩʪʴʶ ʦʥʣʘʡʥ. ʕʪʦ ʪʘ ʞʝ ʩʘʤʘʷ ʧʨʠʯʠʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʙʠʟʥʝʩʫ ʥʨʘʚʠʪʩʷ ʩʣʝ-
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ʜʠʪʴ ʟʘ ʪʝʤ, ʩʢʦʣʴʢʦ ʣʶʜʝʡ ʚʭʦʜʠʪ ʠ ʚʳʭʦʜʠʪ ʠʟ ʤʘʛʘʟʠʥʘ. ɽʩʣʠ ʚʳ ʥʝ ʤʦʞʝʪʝ ʧʨʦʚʝʩʪʠ ʣʶʜʝʡ ʯʝʨʝʟ 
(ʚʠʨʪʫʘʣʴʥʫʶ) ʜʚʝʨʴ, ʫ ʚʘʩ ʥʠʢʦʛʜʘ ʥʝ ʙʫʜʝʪ ʰʘʥʩʘ ʯʪʦ-ʣʠʙʦ ʧʨʦʜʘʪʴ. ɿʥʘʥʠʝ ʚʘʰʝʛʦ ʫʥʠʢʘʣʴʥʦʛʦ ʢʦ-
ʣʠʯʝʩʪʚʘ ʧʦʩʝʪʠʪʝʣʝʡ ʪʘʢʞʝ ʤʦʞʝʪ ʧʦʤʦʯʴ ʚʘʤ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʘʰʝʡ ʨʝʢʣʘʤʳ ʠ SEO, ʘ ʪʘʢʞʝ 
ʫʙʝʜʠʪʝʣʴʥʦʩʪʴ ʚʘʰʠʭ ʮʝʣʝʚʳʭ ʠ ʧʨʦʜʫʢʪʦʚʳʭ ʩʪʨʘʥʠʮ. ɽʩʣʠ ʣʶʜʠ ʥʝ ʧʦʩʝʱʘʶʪ ʚʘʰ ʩʘʡʪ, ʪʦ ʚʳ ʟʥʘʝ-
ʪʝ, ʯʪʦ ʚʘʤ ʥʫʞʥʦ ʚʥʝʩʪʠ ʠʟʤʝʥʝʥʠʷ, ʯʪʦʙʳ ʧʦʤʦʯʴ ʛʝʥʝʨʠʨʦʚʘʪʴ ʙʦʣʴʰʝ ʪʨʘʬʠʢʘ ʠ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 
ʙʦʣʴʰʝ ʧʨʦʜʘʞ. ɽʩʣʠ ʫ ʚʘʩ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʦʩʝʪʠʪʝʣʝʡ, ʥʦ ʥʠʟʢʠʝ ʧʨʦʜʘʞʠ, ʪʦ ʚʳ ʙʫʜʝʪʝ ʟʥʘʪʴ, 
ʯʪʦ ʚʘʰʘ ʨʝʢʣʘʤʘ ʠ ʦʭʚʘʪ-ɻ ʪʦ ʥʝ ʧʨʦʙʣʝʤʘ. ɺʳ ʤʦʞʝʪʝ ʥʘʡʪʠ ʵʪʫ ʩʪʘʪʠʩʪʠʢʫ ʥʘ ʧʘʥʝʣʠ ʤʦʥʠʪʦʨʠʥʛʘ 
ʚʘʰʝʛʦ ʩʘʡʪʘ, ʘ ʪʘʢʞʝ ʯʝʨʝʟ Google Analytics ʠ ʜʘʞʝ ʥʝʢʦʪʦʨʳʝ ʠʟ ʚʘʰʠʭ ʨʝʢʣʘʤʥʳʭ ʧʣʘʪʬʦʨʤ [2].   

ʂʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʩʠʠ ʣʠʜʦʚ ʠ ʢʦʵʬʬʠʮʠʝʥʪ ʦʪʢʘʟʦʚ 
ɼʣʷ ʧʨʦʝʢʪʥʳʭ ʠ ʩʝʨʚʠʩʥʳʭ ʦʪʨʘʩʣʝʡ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʚʘʰʝʡ ʨʘʙʦʪʳ - ʵʪʦ ʣʠʜʦʛʝʥʝʨʘʮʠʷ. ɺʘʰʘ 

ʮʝʣʴ-ʩʦʟʜʘʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ, ʘ ʟʘʪʝʤ ʧʨʝʦʙʨʘʟʦʚʘʪʴ ʠʭ ʚ ʢʣʠʝʥʪʦʚ, ʠ ʵʪʘ ʩʪʘʪʠʩʪʠʢʘ ʧʦʤʦʞʝʪ 
ʚʘʤ ʪʦʯʥʦ ʦʧʨʝʜʝʣʠʪʴ ʵʪʦ. ɺʳ ʧʨʝʚʨʘʱʘʝʪʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ ʚ ʢʣʠʝʥʪʦʚ? ʂʦʥʝʯʥʦ, ʚʳ ʭʦʪʠʪʝ, 
ʯʪʦʙʳ ʚʘʰ ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʩʠʠ ʣʠʜʦʚ ʙʳʣ ʚʳʩʦʢʠʤ, ʘ ʢʦʵʬʬʠʮʠʝʥʪ ʦʪʢʘʟʦʚ-ʥʠʟʢʠʤ. ʅʦ ʚʘʞʥʦ ʦʪ-
ʩʣʝʞʠʚʘʪʴ ʠ ʪʦ, ʠ ʜʨʫʛʦʝ, ʧʦʪʦʤʫ ʯʪʦ ʵʪʦ ʥʘʨʠʩʫʝʪ ʥʘʠʙʦʣʝʝ ʧʦʣʥʫʶ ʢʘʨʪʠʥʫ [3]. 

ʉʨʘʚʥʠʚʘʷ ʠʭ ʜʨʫʛ ʩ ʜʨʫʛʦʤ, ʚʳ ʩʤʦʞʝʪʝ ʫʚʠʜʝʪʴ ʩʢʦʨʦʩʪʴ, ʩ ʢʦʪʦʨʦʡ ʚʳ ʢʦʥʚʝʨʪʠʨʫʝʪʝ. ɿʘʪʝʤ 
ʚʳ ʤʦʞʝʪʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʦ, ʯʪʦʙʳ ʧʨʠʤʝʨʥʦ ʩʧʨʦʝʢʪʠʨʦʚʘʪʴ, ʩʢʦʣʴʢʦ ʥʦʚʳʭ ʢʣʠʝʥʪʦʚ ʚʳ ʤʦʞʝʪʝ 
ʦʞʠʜʘʪʴ ʧʦʣʫʯʠʪʴ ʟʘ ʣʶʙʦʡ ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ, ʜʝʣʘʷ ʪʦ, ʯʪʦ ʚʳ ʜʝʣʘʝʪʝ. ʊʦʛʜʘ ʫ ʚʘʩ ʤʦʞʝʪ ʙʳʪʴ 
ʙʘʟʦʚʳʡ ʫʨʦʚʝʥʴ, ʢʦʛʜʘ ʚʳ ʧʨʦʙʫʝʪʝ ʥʦʚʳʝ ʚʝʱʠ, ʯʪʦʙʳ ʧʦʚʳʩʠʪʴ ʵʪʦʪ ʢʦʵʬʬʠʮʠʝʥʪ ʢʦʥʚʝʨʩʠʠ ʣʠʜʦʚ. 
ʏʪʦ ʢʘʩʘʝʪʩʷ ʧʦʠʩʢʘ ʵʪʠʭ ʜʘʥʥʳʭ, ʪʦ ʚʳ ʤʦʞʝʪʝ ʥʘʡʪʠ ʠʭ ʚ Google Analytics ʠʣʠ ʦʙʨʘʪʠʪʴʩʷ ʢ ʩʚʦʝʤʫ 
CRM-ʧʨʦʛʨʘʤʤʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ. ɺʝʟʜʝ, ʛʜʝ ʚʳ ʦʪʩʣʝʞʠʚʘʝʪʝ ʠʣʠ ʦʨʛʘʥʠʟʫʝʪʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥ-
ʪʦʚ, ʚʳ ʤʦʞʝʪʝ ʦʪʩʣʝʞʠʚʘʪʴ, ʥʘʩʢʦʣʴʢʦ ʵʬʬʝʢʪʠʚʥʘ ʚʘʰʘ ʣʠʜʦʛʝʥʝʨʘʮʠʷ. 

ʇʦʤʥʠʪʝ, ʯʪʦ ʵʪʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʚʘʞʥʳ, ʧʦʪʦʤʫ ʯʪʦ ʦʥʠ ʥʝ ʪʦʣʴʢʦ ʧʦʢʘʟʳʚʘʶʪ, ʯʝʛʦ ʚʳ 
ʩʤʦʛʣʠ ʜʦʩʪʠʯʴ, ʥʦ ʠ ʧʦʟʚʦʣʷʶʪ ʚʘʤ ʩʧʨʦʝʢʪʠʨʦʚʘʪʴ, ʯʝʛʦ ʚʳ ʩʤʦʞʝʪʝ ʜʦʩʪʠʯʴ ʚ ʙʫʜʫʱʝʤ. ʀʤʝʪʴ ʭʦ-
ʨʦʰʝʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʪʦʤ, ʢʫʜʘ ʜʚʠʞʝʪʩʷ ʚʘʰ ʙʠʟʥʝʩ, - ʵʪʦ ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʤʦʱʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 
ʢʦʪʦʨʳʝ ʚʳ ʤʦʞʝʪʝ ʠʤʝʪʴ. ʎʠʬʨʳ ʥʝ ʣʛʫʪðʚʦʪ ʧʦʯʝʤʫ ʤʝʪʨʠʢʠ-ʣʫʯʰʠʡ ʜʨʫʛ ʚʘʰʝʛʦ ʙʠʟʥʝʩʘ. ʆʥʠ ʩʥʠ-
ʤʘʶʪ ʚʩʝ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʦ ʨʦʩʪʝ ʠ ʪʦʯʥʦ ʛʦʚʦʨʷʪ ʚʘʤ, ʥʘʩʢʦʣʴʢʦ ʭʦʨʦʰʦ ʨʘʙʦʪʘʝʪ ʚʘʰ ʙʠʟʥʝʩ. ʀ, ʢʘʢ 
ʚʳ ʤʦʞʝʪʝ ʚʠʜʝʪʴ ʠʟ ʧʨʠʚʝʜʝʥʥʳʭ ʚʳʰʝ ʧʦʢʘʟʘʪʝʣʝʡ, ʩʫʱʝʩʪʚʫʶʪ ʚʩʝʚʦʟʤʦʞʥʳʝ ʮʠʬʨʳ, ʢʦʪʦʨʳʝ ʛʦ-
ʚʦʨʷʪ ʚʘʤ ʧʦʣʝʟʥʳʝ ʚʝʱʠ ʦ ʚʘʰʝʤ ʙʠʟʥʝʩʝ. ɿʘʪʝʤ ʚʳ ʤʦʞʝʪʝ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʵʪʠ ʮʠʬʨʳ, ʯʪʦʙʳ 
ʥʘʨʠʩʦʚʘʪʴ ʩʦʚʝʨʰʝʥʥʦ ʯʝʩʪʥʫʶ ʢʘʨʪʠʥʫ ʚʘʰʝʛʦ ʙʠʟʥʝʩʘ. ʀ ʢʘʢ ʪʦʣʴʢʦ ʚʳ ʵʪʦ ʩʜʝʣʘʝʪʝ, ʚʳ ʩʤʦʞʝʪʝ 
ʥʘʯʘʪʴ ʚʥʦʩʠʪʴ ʠʟʤʝʥʝʥʠʷ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʨʦʩʪʘ. ɿʘʪʝʤ ʚʳ ʤʦʞʝʪʝ ʫʚʠʜʝʪʴ, ʩʤʦʛʣʠ ʣʠ 
ʚʳ ʵʪʦ ʩʜʝʣʘʪʴ, ʧʨʦʩʪʦ ʩʨʘʚʥʠʚ ʩʚʦʠ ʪʝʢʫʱʠʝ ʮʠʬʨʳ ʩ ʧʨʝʜʳʜʫʱʠʤʠ. ʕʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʪʘʢ ʧʨʦʩʪʦ, 
ʥʦ ʵʪʦ ʪʘʢʞʝ ʦʯʝʥʴ ʤʦʱʥʦ. ɺʳ ʤʦʞʝʪʝ ʧʦʚʣʠʷʪʴ ʥʘ ʫʩʧʝʭ ʚʘʰʝʛʦ ʙʠʟʥʝʩʘ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ, 
ʧʦʪʨʘʪʠʚ ʚʨʝʤʷ ʥʘ ʪʦ, ʯʪʦʙʳ ʧʦʥʷʪʴ, ʢʘʢ ʥʘ ʩʘʤʦʤ ʜʝʣʝ ʚʳʛʣʷʜʠʪ ʫʩʧʝʭ.  
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ǰǭǡǤǯǷǤǬǰǱǡǭǡǟǬǧǤ ǫǟǯǩǤǱǧǬǢǭǡǭǨ 
ǣǤǾǱǤǪǻǬǭǰǱǧ Ǭǟ ǮǯǤǣǮǯǧǾǱǧǧ 

ǴǿȁȏȍȌȇȌǿ ǟȌǿȐȑǿȐȇȞ ǟȌǿȑȍȊțȄȁȌǿ, 
 ʩʪʫʜʝʥʪʢʘ 3 ʢʫʨʩʘ, ʤʘʛʠʩʪʨʘʪʫʨʘ 

ǮȍȌȍȋǿȏȄȁǿ ǤȊȄȌǿ ǟȌǿȑȍȊțȄȁȌǿ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ, ʜʦʮʝʥʪ ʢʘʬʝʜʨʳ ʤʝʥʝʜʞʤʝʥʪʘ 
ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ 

ʛ. ʉʪʘʚʨʦʧʦʣʴ 
 

              
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʳʤ ʤʝʪʦʜʦʤ, ʢʦʪʦ-

ʨʳʡ ʧʨʠʤʝʥʷʝʪʩʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʚ ʙʦʨʴʙʝ ʟʘ ʧʦʣʫʯʝʥʠʝʤ ʧʨʠʙʳʣʠ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ. 
ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʦʙʫʩʣʦʚʣʠʚʘʝʪʩʷ ʤʝʪʦʜʘʤʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʝʛʦ ʨʝ-

ʟʫʣʴʪʘʪʠʚʥʦʩʪʴʶ.  
ɸ. ʃ. ɸʙʘʝʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʨʦʣʴ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʢʦʤʧʘʥʠʠ: 
1) ʧʨʦʚʦʜʠʪʩʷ ʘʥʘʣʠʟ ʨʳʥʢʘ ʩʦ ʚʩʝʭ ʩʪʦʨʦʥ, ʩ ʢʦʪʦʨʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʥʪʘʢʪʠʨʫʝʪ; 
2) ʧʨʦʚʦʜʠʪʩʷ ʨʘʟʨʘʙʦʪʢʘ ʩʪʨʘʪʝʛʠʡ ʜʝʡʩʪʚʠʡ ʢʦʤʧʘʥʠʠ [1]. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʨʛʘʥʠʟʘʮʠʠ ʤʦʛʫʪ ʜʦʩʪʠʯʴ ʢʘʢʠʭ-ʣʠʙʦ ʨʝʟʫʣʴʪʘʪʦʚ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ 

ʦʥʠ çʩʣʫʰʘʶʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷè. ʅʦ ʫʜʦʚʣʝʪʚʦʨʠʚ ʥʘʠʙʦʣʴʰʝʝ ʯʠʩʣʦ ʥʫʞʜ ï ʩʫʤʝʝʪ ʫʚʝʣʠ-
ʯʠʪʴ ʩʦʙʩʪʚʝʥʥʫʶ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴ. ʀ. ɺ. ɿʘʭʘʨʦʚʘ ʚʳʷʚʣʷʝʪ ʰʝʩʪʴ ʦʩʥʦʚʥʳʭ ʧʨʘʚʠʣ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 
ʩ ʧʦʢʫʧʘʪʝʣʝʤ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʠʞʝ [3]: 

1) ʧʦʥʠʤʘʪʴ ʭʦʨʦʰʦ ʧʦʪʨʝʙʠʪʝʣʷ;  
2) ʧʨʦʨʘʙʦʪʘʪʴ ʜʠʟʘʡʥ ʩʚʦʝʡ ʪʦʨʛʦʚʦʡ ʪʦʯʢʠ;  
3) ʜʫʤʘʪʴ ʦ ʧʦʪʨʝʙʠʪʝʣʷʭ;  
4) ʫʣʫʯʰʠʪʴ ʩʝʨʚʠʩ ʩ ʧʦʤʦʱʴʶ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʙʦʪʥʠʢʦʚ;  
5) ʧʨʦʚʦʜʠʪʴ ʦʙʫʯʝʥʠʷ ʧʝʨʩʦʥʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ;  
6) ʫʜʝʣʷʪʴ ʚʥʠʤʘʥʠʝ ʧʝʨʩʦʥʘʣʫ.  
ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʵʪʠʭ ʰʝʩʪʠ ʧʨʘʚʠʣ ʧʦʟʚʦʣʠʪ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦʚʳʩʠʪʴ ʩʚʦʡ ʜʦʭʦʜ. 
ʊʘʢ ʢʘʢ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʤʠʨʝ ʨʘʩʪʝʪ ʯʠʩʣʦ ʧʨʦʜʘʚʮʦʚ ʠ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʪʦ ʩʣʦʞʥʝʝ ʩʪʘʥʦʚʠʪʩʷ ʥʘʡʪʠ 

çʩʚʦʝʛʦè, ʠ ʪʦʛʜʘ  ʚ ʧʦʜʜʝʨʞʢʫ ʧʨʠʭʦʜʠʪ ʩʪʨʘʪʝʛʠʷ ʧʨʦʜʚʠʞʝʥʠʷ ï ʥʝʦʙʭʦʜʠʤʘʷ ʯʘʩʪʴ ʤʘʨʢʝʪʠʥʛʘ. 
ʈʘʩʩʤʦʪʨʠʤ 2 ʚʠʜʘ ʘʥʘʣʠʟʘ ʤʘʨʢʝʪʠʥʛʘ [3]: 
1) çʂʘʙʠʥʝʪʥʦʝè ʠʟʫʯʝʥʠʝ ï ʚʝʜʝʪʩʷ ʥʘ ʙʘʟʝ ʚʪʦʨʠʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʥʘʡʪʠ ʥʘ 

ʦʬʠʮʠʘʣʴʥʳʭ ʩʘʡʪʘʭ, ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʤʝʪʦʜʫ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʝʜʠʥʦʝ ʧʦʥʠ-
ʤʘʥʠʝ ʦ ʥʘʧʨʘʚʣʝʥʠʷʭ ʨʳʥʢʘ. 

2) çʇʦʣʝʚʦʡ ʩʧʦʩʦʙè ï ʜʣʷ ʛʣʫʙʦʢʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ (ʘʥʢʝʪʳ, ʩʦʙʝʩʝʜʦʚʘʥʠʝ, ʦʧʨʦʩʳ).  
ɹʦʣʝʝ ʟʥʘʯʠʤʳʤ ʧʨʝʜʤʝʪʦʤ ʘʥʘʣʠʟʘ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  ʩʯʠʪʘʝʪʩʷ ʨʳʥʦʢ ï ʢʦʤʧʣʝʢʩ 

ʠʤʝʶʱʠʭʩʷ ʣʠʙʦ ʚʦʟʤʦʞʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʦʜʫʢʮʠʠ, ʢʦʥʮʝʧʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʢʫʧ-
ʣʠ-ʧʨʦʜʘʞʠ ʧʨʦʜʫʢʮʠʠ, ʬʦʨʤʠʨʫʷ ʩʪʦʠʤʦʩʪʴ ʵʪʦʡ ʧʨʦʜʫʢʮʠʠ. 

ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʷʚʣʷʝʪʩʷ ʷʜʨʦʤ,  ʢʦʪʦʨʘʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʪʘʢʠʝ ʬʫʥʢ-
ʮʠʠ, ʢʘʢ [3]: 

ɹʦʦʧʫʙʯʡʸ. ʉʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʦʩʥʦʚʥʳʤ ʪʝʦʨʝʪʠʯʝʩʢʠʤ ʘʩʧʝʢʪʘʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ. ʈʘʩʩʤʦʪʨʝʥʳ ʧʦʥʷʪʠʷ ʠ ʨʦʣʴ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ, 
ʘ ʪʘʢʞʝ ʦʨʛʘʥʠʟʘʮʠʷ ʠ ʫʧʨʘʚʣʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʄʘʨʢʝʪʠʥʛ, ʧʨʝʜʧʨʠʷʪʠʷ, ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʧʦʪʨʝʙʠʪʝʣʠ, ʘʥʘʣʠʟ. 
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1) ɸʥʘʣʠʪʠʯʝʩʢʘʷ ʨʦʣʴ: ʠʟʫʯʝʥʠʝ ʨʳʥʢʘ (ʠʩʩʣʝʜʦʚʘʥʠʝ ʪʦʚʘʨʦʚ, ʧʦʢʫʧʘʪʝʣʷ, ʢʦʥʢʫʨʝʥʮʠʠ), ʠʩ-
ʩʣʝʜʦʚʘʥʠʝ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ ʢʦʤʧʘʥʠʠ (ʧʨʦʠʟʚʦʜʩʪʚʦ, ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʢʦʤʧʘʥʠʠ, ʧʝʨʩʦʥʘʣ).  

2) ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʨʦʣʴ: ʫʚʝʣʠʯʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥʪʘ ʧʨʦʜʫʢʮʠʠ, ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʠʥʥʦʚʘʮʠʡ.   
3) ʉʙʳʪʦʚʘʷ ʨʦʣʴ: ʪʦʚʘʨʦʜʚʠʞʝʥʠʝ, ʩʝʨʚʠʩ.  
4) ʋʧʨʘʚʣʝʥʠʝ ʠ ʢʦʥʪʨʦʣʴ: ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ, ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʫʧʨʘʚ-

ʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʤ, ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʥʪʨʦʣʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. 
ʉ ʧʦʤʦʱʴʶ ʩʪʨʘʪʝʛʠʠ ʤʘʨʢʝʪʠʥʛʘ, ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʝʤ ʤʥʦʛʦʦʙʨʘʟʥʦ  ʠ ʦʯʝʥʴ ʦʪʣʠʯʘʝʪʩʷ 

ʜʨʫʛ ʦʪ ʜʨʫʛʘ, ʪʘʢ ʢʘʢ ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʩʬʦʨʤʠʨʦʚʘʪʴ ʝʜʠʥʳʡ ʪʦʚʘʨ, ʢʦʪʦʨʳʡ ʫʩʪʨʘʠʚʘʣ ʙʳ ʚʩʝʭ ʧʦʪʨʝ-
ʙʠʪʝʣʝʡ ʦʜʥʦʚʨʝʤʝʥʥʦ.  

ʆʩʥʦʚʥʳʝ ʧʨʦʮʝʩʩʳ ʧʣʘʥʠʨʦʚʘʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ [2]: 
1) ʀʩʩʣʝʜʦʚʘʥʠʝ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʢʫʣʴʪʫʨʥʳʝ ʬʘʢʪʦʨʳ, 

ʘ ʪʘʢ ʞʝ ʠʥʥʦʚʘʮʠʠ ʠ ʢʦʥʢʫʨʝʥʮʠʶ. 
2) ɺʳʷʚʣʝʥʠʝ ʮʝʣʝʡ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ ʫʚʝʣʠʯʝʥʠʝ ʩʙʳʪʘ ʧʨʦʜʫʢʮʠʠ). 
3) ɸʥʘʣʠʟ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ (ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʪʨʫʜʦʚʳʝ, ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ). 
ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʵʪʘʧʳ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ [4]: 
1) ɺʳʷʚʣʝʥʠʝ ʧʨʦʙʣʝʤʳ ʠ ʬʦʨʤʫʣʠʨʦʚʘʥʠʝ ʮʝʣʝʡ; 
2) ɸʥʘʣʠʟ ʠ ʦʮʝʥʢʘ ʠʩʪʦʯʥʠʢʦʚ ʠʥʬʦʨʤʘʮʠʠ; 
3) ʉʙʦʨ ʠʥʬʦʨʤʘʮʠʠ; 
4) ɸʥʘʣʠʟ ʧʦʣʫʯʝʥʥʦʡ ʠʥʬʦʨʤʘʮʠʠ; 
5) ʈʘʟʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ.  
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʣʘʛʦʜʘʨʷ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʤʦʛʫʪ ʫʚʝʣʠʯʠʪʴ ʩʚʦʶ ʧʨʠ-

ʙʳʣʴ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
ʅʘ ʧʨʝʜʧʨʠʷʪʠʠ, ʟʘʥʠʤʘʶʱʝʡʩʷ ʦʜʥʦʡ ʦʧʨʝʜʝʣʝʥʥʦʡ ʦʪʨʘʩʣʴʶ, ʧʦʣʠʪʠʢʘ ʬʦʨʤʠʨʫʝʪʩʷ ʥʘ 3 ʩʪʫ-

ʧʝʥʷʭ, ʙʝʟ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʨʦʚʥʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʝʤ ʙʦʣʴʰʝ ʧʨʝʜʧʨʠʷʪʠʝ, ʪʝʤ ʪʨʫʜʥʝʝ ʩʦʛʣʘʩʦʚʘʪʴ 
ʧʦʣʠʪʠʢʫ ʦʪʜʝʣʦʚ ʠ ʫʨʦʚʥʝʡ.  ɼʣʷ ʵʪʦʛʦ ʧʨʦʩʪʦ ʥʝʦʙʭʦʜʠʤʦ ʩʦʙʣʶʜʘʪʴ ʢʦʥʢʨʝʪʥʫʶ ʪʝʭʥʦʣʦʛʠʶ ʧʨʠ ʠʭ 
ʨʘʟʨʘʙʦʪʢʝ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 1.  

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 

ʉʡʪ. 1. ʊʫʩʙʫʞʜʡʡ, ʩʙʠʩʙʚʙʫʴʛʙʞʥʴʞ ʦʙ ʨʩʞʝʨʩʡʸʫʡʡ 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 
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ʤʝʥʝʜʞʤʝʥʪʘ 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ 

ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ 

ʩʪʨʫʢʪʫʨʥʳʭ  

ʝʜʠʥʠʮ 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ 

ʙʠʟʥʝʩ-ʝʜʠʥʠʮ 

ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʩʪʨʘʪʝʛʠʷ 

ɼʚʫʥʘʧʨʘʚʣʝʥʥʦʝ ʚʣʠʷʥʠʝ 

ɼʚʫʥʘʧʨʘʚʣʝʥʥʦʝ ʚʣʠʷʥʠʝ 

 

ʌʫʥʢʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʪʝʛʠʠ 

ɼʚʫʥʘʧʨʘʚʣʝʥʥʦʝ ʚʣʠʷʥʠʝ 

 

ɹʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʠ 

ʆʧʝʨʘʮʠʦʥʥʳʝ ʩʪʨʘʪʝʛʠʠ 



62 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʫʩʧʝʭʘ, ʪʘʢ ʢʘʢ ʧʦ-
ʤʦʛʘʝʪ ʟʘʚʦʝʚʘʪʴ ʨʳʥʦʢ ʠ ʚʳʡʪʠ ʥʘ ʥʦʚʳʡ ʫʨʦʚʝʥʴ. ʈʳʥʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʶʪʩʷ ʠ ʟʥʘ-
ʯʝʥʠʝ ʤʘʨʢʝʪʠʥʛʘ ʨʘʩʪʸʪ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʥʦʚʘʷ ʢʦʥʮʝʧʮʠʷ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʦʨʛʘʥʠʟʘʮʠʷ 
ʦʧʨʝʜʝʣʷʝʪ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʧʦʢʫʧʘʪʝʣʶ ʠ ʧʳʪʘʝʪʩʷ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʝʛʦ ʧʦʪʨʝʙʥʦʩʪʠ, ʧʨʦʠʟʚʦʜʷ ʥʫʞ-
ʥʳʝ ʪʦʚʘʨʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʨʛʘʥʠʟʘʮʠʷ ʦʪʪʘʣʢʠʚʘʝʪʩʷ ʦʪ ʞʝʣʘʥʠʡ ʧʦʢʫʧʘʪʝʣʷ, ʘ ʥʝ ʦʪ ʩʚʦʠʭ ʚʦʟʤʦʞ-
ʥʦʩʪʝʡ. 

ʅʝʩʦʤʥʝʥʥʦ, ʯʪʦ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʝ ʩʪʨʘʪʝʛʠʡ ʢʦʤʧʘʥʠʠ ʧʨʦʷʚʣʷʝʪ ʚʦʟʜʝʡʩʪʚʠʝ ʙʦʣʴʰʦʝ ʯʠʩʣʦ 
ʬʘʢʪʦʨʦʚ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʬʝʨʳ. ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʦʥʘ ʜʦʣʞʥʘ ʩʦ ʚʨʝʤʝʥʝʤ ʧʨʝʦʙʨʘʟʦʚʘʪʴʩʷ, 
ʪʘʢ ʢʘʢ ʧʦʪʦʢ ʩʦʙʳʪʠʡ ʥʝʧʨʝʨʳʚʝʥ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʨʘʪʝʛʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʙʦʡ ʯʪʦ-ʪʦ ʙʦʣʴʰʝʝ, 
ʥʝʞʝʣʠ ʧʦʧʨʦʩʪʫ ʧʨʦʜʫʤʘʥʥʳʡ ʧʨʦʝʢʪ, ʢʦʪʦʨʘʷ ʨʝʛʫʣʷʨʥʦ ʠʟʤʝʥʷʝʪʩʷ ʚʤʝʩʪʝ ʩ ʨʳʥʢʦʤ.  

ɺ ʩʦʚʦʢʫʧʥʦʤ ʚʠʜʝ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʠʤʘʪʴ [1]:  
1) ɸʥʘʣʠʟ, ʩʦʩʪʘʚʣʝʥʠʝ ʧʣʘʥʘ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʚ ʞʠʟʥʴ ʪʘʢʞʝ ʢʦʥʪʨʦʣʴ ʟʘ ʧʨʦʚʝʜʝʥʠʝʤ ʩʦʙʳʪʠʡ, 

ʨʘʩʩʯʠʪʘʥʥʳʭ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ, ʫʩʠʣʝʥʠʝ ʠ ʩʦʭʨʘʥʝʥʠʝ ʚʳʛʦʜʥʳʭ ʚʟʘʠʤʦʜʝʡʩʪʚʠʡ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ 
ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʦʨʛʘʥʠʟʘʮʠʠè. ʊʝʭʥʦʣʦʛʠʶ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ ʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʚ ʚʠʜʝ 
ʝʜʠʥʠʯʥʳʭ ʩʪʘʜʠʡ.  

2) ʀʩʩʣʝʜʦʚʘʥʠʝ ʨʳʥʦʯʥʦʡ ʩʠʪʫʘʮʠʠ ʥʫʞʥʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʨʛʘʥʠʟʘʮʠʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʦʮʝʥʠʣʦ 
ʩʦʙʩʪʚʝʥʥʳʝ ʚʦʟʤʦʞʥʳʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʠ ʩʙʳʪʫ ʧʨʦʜʫʢʮʠʠ. ɺ ʭʦʜʝ ʨʘʩʩʤʦʪʨʝʥʠʷ ʨʳ-
ʥʦʯʥʦʡ ʩʨʝʜʳ ʚʳʷʚʣʷʝʪʩʷ ʚʦʟʜʝʡʩʪʚʠʝ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ ʚʥʝʰʥʝʛʦ ʤʠʨʘ.  

3) ɼʘʥʥʳʝ ʦ ʨʳʥʢʝ ʩʣʫʞʘʪ ʙʘʟʦʡ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʝʤ ʩʪʨʘʪʝʛʠ. ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʧʨʦ-
ʝʢʪ ʤʘʨʢʝʪʠʥʛʘ ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʟʘʢʣʶʯʝʥʠʝ ʧʨʦʨʘʙʦʪʢʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʚʦʧʨʦʩʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜ-
ʧʨʠʷʪʠʷ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʢʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ ʪʘʢʞʝ ʢ ʝʜʠʥʠʯʥʳʤ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤ ʭʦʟʷʡʩʪʚʝʥʥʳʤ ʝʜʠʥʠ-
ʮʘʤ. ʈʝʟʫʣʴʪʘʪ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʫʩʪʨʝʤʣʝʥʠʡ ʚʦʟʤʦʞʥʦ ʧʨʠ ʥʘʣʠʯʠʠ ʧʨʦʝʢʪʘ ʪʘʢʪʠʯʝʩʢʠʭ ʩʦʙʳʪʠʡ. ʊʘʢ-
ʪʠʯʝʩʢʠʡ ʧʨʦʝʢʪ ʤʘʨʢʝʪʠʥʛ (ʤʘʨʢʝʪʠʥʛʤʠʢʩ), ʛʜʝ ʧʨʠʚʦʜʠʪʩʷ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʪʦʚʘʨʥʦʡ ʧʦʣʠʪʠʢʠ, ʮʝʥʦ-
ʚʦʡ, ʧʦʣʠʪʠʢʠ ʨʝʘʣʠʟʘʮʠʠ ʠ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʮʠʠ. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʨʘʙʦʪʥʠʢʦʚ ʢʦʤʧʘ-
ʥʠʠ, ʦʨʠʝʥʪʠʨʦʚʘʥʠʝ ʨʘʙʦʪʥʠʢʦʚ ʥʘ ʨʝʰʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʦʧʨʦʩʦʚ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʠʪʴ 
ʟʘʜʫʤʘʥʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ.  

4) ʋʩʧʝʰʥʦʝ ʨʫʢʦʚʦʜʩʪʚʦ ʤʘʨʢʝʪʠʥʛʦʤ ʚ ʢʦʤʧʘʥʠʠ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʨʠʤʝʥʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʳʭ 
ʧʨʠʥʮʠʧʦʚ. ɺʳʜʝʣʠʤ ʛʣʘʚʥʳʝ ʧʨʠʥʮʠʧʳ. 

ʆʨʠʝʥʪʠʨʦʚʘʥʠʝ ʥʘ ʧʦʪʨʝʙʥʦʩʪʴ, ʠʤʝʶʱʠʝʩʷ ʠ ʚʦʟʤʦʞʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʝʡ. ʅʝʧʨʝʨʳʚ-
ʥʳʡ ʘʥʘʣʠʟ ʫʩʣʦʚʠʡ ʨʳʥʦʯʥʦʡ ʩʨʝʜʳ. ʇʨʠʤʝʥʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʨʘʩʩʤʦʪʨʝʥʠʷ ʚ ʘʜʘʧʪʘʮʠʠ ʢ ʫʩʣʦʚʠʷʤ 
ʨʳʥʦʯʥʦʡ ʩʬʝʨʳ ʪʘʢʞʝ ʚ ʚʦʟʤʦʞʥʦʤ ʦʪʚʝʪʥʦʤ ʚʣʠʷʥʠʠ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʜʘʥʥʳʭ ʫʩʣʦʚʠʡ.  

ʂʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ ʢ ʩʦʝʜʠʥʝʥʠʶ ʮʝʣʝʡ ʩ ʨʝʩʫʨʩʘʤʠ ʪʘʢʞʝ ʩʧʦʩʦʙʥʦʩʪʷʤʠ ʢʦʤʧʘʥʠʠ, ʬʦʨʤʠ-
ʨʦʚʘʥʠʝ ʧʫʪʝʡ ʜʦʩʪʠʞʝʥʠʡ ʮʝʣʝʡ, ʯʪʦ ʜʝʣʘʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʪʦʣʴʢʦ ʚ ʩʣʫʯʘʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʣʘʥʘ ʦʧʨʝ-
ʜʝʣʝʥʥʳʭ ʜʝʡʩʪʚʠʡ.  

5) ʅʝʧʨʝʨʳʚʥʘʷ ʘʜʘʧʪʘʮʠʷ ʢ ʠʟʤʝʥʝʥʠʷʤ ʚ ʩʨʝʜʝ ʢʦʤʧʘʥʠʠ.  
6) ʇʨʠʤʝʥʝʥʠʝ ʪʝʭʥʦʣʦʛʠʡ. ʅʝʧʨʝʨʳʚʥʦʝ ʚʚʝʜʝʥʠʝ ʠʥʥʦʚʘʮʠʡ ʚ ʪʝʭʥʦʣʦʛʠʶ ʠʟʛʦʪʦʚʣʝʥʠʷ ʪʦʚʘ-

ʨʦʚ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ; ʧʨʠʤʝʥʝʥʠʝ ʠʥʥʦʚʘʮʠʡ ʚ ʫʧʨʘʚʣʝʥʠʠ ʦʙʝʩʧʝʯʝʥʠʝʤ, ʠʥʬʦʨʤʘʮʠʝʡ, ʢʘʜ-
ʨʘʤʠ. ɼʨʫʛʠʤ ʟʥʘʯʠʤʳʤ ʬʘʢʪʦʨʦʤ ʚ ʫʧʨʘʚʣʝʥʠʠ ʨʳʥʦʯʥʦʡ ʨʘʙʦʪʦʡ ʩʯʠʪʘʝʪʩʷ ʚʳʙʦʨ ʢʦʥʮʝʧʮʠʠ, ʠʣʠ 
ʬʠʣʦʩʦʬʠʠ ʢʦʤʧʘʥʠʠ, ʯʪʦ ʦʙʲʝʜʠʥʠʪ ʠ ʦʨʠʝʥʪʠʨʫʝʪ ʚʩʝ ʜʝʡʩʪʚʠʷ ʚ ʤʘʨʢʝʪʠʥʛʝ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʥʝʦʙʭʦʜʠʤʦ 
ʣʶʙʦʤʫ ʧʨʝʜʧʨʠʷʪʠʶ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʪ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠ ʪʝʤ ʩʘʤʳʤ, ʧʦʣʫʯʝʥʠʝ 
ʧʨʠʙʳʣʠ. 
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ǭǰǭǠǤǬǬǭǰǱǧ ǳǭǯǫǧǯǭǡǟǬǧǾ ǰǱǯǟǱǤǢǧǨ 
ǫǟǯǩǤǱǧǬǢǟ ǡ ǰǭǡǯǤǫǤǬǬǺǴ ǲǰǪǭǡǧǾǴ 

ǢȏȇȂȍȏțȄȁǿ ǣǿȏțȞ ǟȊȄȉȐȄȄȁȌǿ* 
ʉʪʫʜʝʥʪʢʘ ʋʯʝʪʥʦ-ʬʠʥʘʥʩʦʚʦʛʦ ʬʘʢʫʣʴʪʝʪʘ , 

ǟȂǿȊǿȏȍȁǿ ǤȉǿȑȄȏȇȌǿ ǢȏȇȂȍȏțȄȁȌǿ 
ɼʦʮʝʥʪ, ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ʄʘʨʢʝʪʠʥʛ,  

ʄʘʨʢʝʪʠʥʛʦʚʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʤʘʨʢʝʪʠʥʛ 
ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ, 

ʈʌ, ʛ. ʉʪʘʚʨʦʧʦʣʴ 
 

 
ʆʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʵʣʝʤʝʥʪʦʚ ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ. ʄʘʨʢʝ-

ʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʩʦʩʨʝʜʦʪʘʯʠʚʘʝʪʩʷ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʭ ʮʝʣʷʭ ʢʦʤʧʘʥʠʠ ʠ ʧʦʤʦʛʘʝʪ ʨʘʩʧʣʘʥʠʨʦʚʘʪʴ 
ʧʨʦʛʨʘʤʤʳ ʤʘʨʢʝʪʠʥʛʘ ʪʘʢ, ʯʪʦʙ ʦʥʠ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʨʝʘʣʠʟʦʚʘʣʠ ʮʝʣʠ ʧʨʝʜʧʨʠʷʪʠʷ. ʂʦʤʧʘʥʠʠ ʧʦʣʘʛʘ-
ʶʪʩʷ ʥʘ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʩʪʨʘʪʝʛʠʠ, ʚʝʜʴ ʩʪʨʘʪʝʛʠʠ ʜʝʡʩʪʚʫʶʪ ʢʘʢ ʥʘ ʩʫʱʝʩʪʚʫʶʱʠʝ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ, ʪʘʢ 
ʠ ʥʘ ʥʦʚʳʝ, ʪʦʣʴʢʦ ʚʚʦʜʠʤʳʝ ʥʘ ʨʳʥʦʢ ʧʨʦʜʫʢʪʳ. 

ɼʦ 1950 ʛʦʜʦʚ ʤʘʨʢʝʪʠʥʛ ʥʝ ʩʯʠʪʘʣʩʷ ʦʪʜʝʣʴʥʦʡ ʜʠʩʮʠʧʣʠʥʦʡ, ʤʥʦʛʠʝ ʢʦʤʧʘʥʠʠ ʧʳʪʘʣʠʩʴ ʧʨʠ-
ʤʝʥʷʪʴ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʩʪʨʘʪʝʛʠʠ, ʩʘʤʠ ʥʝ ʟʥʘʷ ʦʙ ʵʪʦʤ. ɺʩʢʦʨʝ ʤʥʦʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʟʘʠʥʪʝʨʝʩʦʚʘ-
ʣʠʩʴ ʵʪʠʤ, ʚʝʜʴ ʤʘʨʢʝʪʠʥʛ ʧʦʚʳʰʘʣ ʫʩʧʝʭ ʢʦʤʧʘʥʠʠ, ʪʘʢ ʢʘʢ ʧʦʪʨʝʙʠʪʝʣʠ ʩʪʘʣʠ ʟʘʤʝʯʘʪʴ, ʯʪʦ ʠʭ ʧʦ-
ʪʨʝʙʥʦʩʪʠ ʩ ʧʦʤʦʱʴʶ ʥʝʛʦ ʩʪʘʣʠ ʛʣʘʚʥʳʤʠ ʜʣʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ. ʀʩʭʦʜʷ ʠʟ ʚʩʝʛʦ ʵʪʦʛʦ, ʤʘʨʢʝʪʠʥʛ ʩʪʘʣ 
ʧʨʦʮʝʩʩʦʤ, ʚ ʢʦʪʦʨʦʤ ʠʟʛʦʪʦʚʠʪʝʣʴ ʩʦʩʨʝʜʦʪʘʯʠʚʘʝʪ ʩʚʦʠ ʩʠʣʳ ʥʘ ʧʨʝʜʧʦʯʪʝʥʠʷʭ ʣʶʜʝʡ ʠ ʧʨʦʠʟʚʦʜʠʪ 
ʪʝ ʧʨʦʜʫʢʪʳ, ʢʦʪʦʨʳʝ ʮʝʥʷʪʩʷ ʣʶʜʴʤʠ ʙʦʣʴʰʝ ʚʩʝʛʦ.  ʄʘʨʢʝʪʠʥʛ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʘʟʥʳʝ ʪʠʧʳ ʟʘʜʘʯ, 
ʵʪʠ ʟʘʜʘʯʠ ʤʦʛʫʪ ʧʦʚʣʠʷʪʴ ʥʘ ʧʦʢʫʧʘʪʝʣʷ, ʥʘ ʝʛʦ ʧʦʪʨʝʙʥʦʩʪʴ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʪʘʢ, ʯʪʦʙ ʦʥ ʟʘʤʝʪʠʣ 
ʧʨʦʜʫʢʪ. ʂ ʪʘʢʠʤ ʟʘʜʘʯʘʤ  ʦʪʥʦʩʠʪʩʷ ʮʝʥʘ ʧʨʦʜʫʢʪʘ ʠ ʝʛʦ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ, ʨʝʢʣʘʤʘ, ʩʦʟʜʘʥʠʝ ʨʝʢʣʘʤ-
ʥʳʭ ʘʢʮʠʡ, ʧʨʦʜʫʢʪʦʚʳʡ ʨʷʜ, ʤʝʩʪʦʧʦʣʦʞʝʥʠʝ ʠ ʪ.ʜ. ʊʘʢʞʝ, ʚ ʤʘʨʢʝʪʠʥʛʝ ʦʙʨʘʟʦʚʘʣʠʩʴ ʦʩʥʦʚʥʳʝ ʧʨʦ-
ʙʣʝʤʳ, ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ ç ʏʝʪʳʨʝ Pè: ʧʨʦʜʫʢʪ, ʮʝʥʘ, ʤʝʩʪʦ, ʧʨʦʜʚʠʞʝʥʠʝ. ʂʦʪʦʨʳʝ ʩʳʛʨʘʣʠ ʙʦʣʴʰʫʶ 
ʨʦʣʴ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʩʪʨʘʪʝʛʠʡ. 

ɹʦʦʧʫʙʯʡʸ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʧʨʦʙʣʝʤʘ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. ʈʘʩʢʨʳʪʘ ʩʫʱʥʦʩʪʴ 
ʠ ʨʦʣʴ ʩʪʨʘʪʝʛʠʡ ʚ ʫʩʧʝʭʝ ʙʠʟʥʝʩʘ. ʈʘʟʦʙʨʘʥʳ ʙʘʟʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʢʦʤʧʘʥʠʠ. ɺʳʜʝʣʝ-
ʥʳ 5 ʢʦʥʮʝʧʮʠʡ ʧʦ ʌ.ʂʦʪʣʝʨʫ, ʘ ʪʘʢʞʝ ʨʘʟʦʙʨʘʥʳ ʩʪʨʘʪʝʛʠʠ ʇʦʨʪʝʨʘ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʩʪʨʘʪʝʛʠʷ, ʢʦʥʢʫʨʝʥʪʳ, ʩʪʨʘʪʝʛʠʷ ʤʘʨʢʝʪʠʥʛʘ, ʮʝʣʠ, ʨʳʥʦʢ, ʢʦʤʧʘʥʠʠ, ʤʘʨʢʝʪʠʥʛ, 
ʦʧʨʝʜʝʣʝʥʠʝ, ʬʘʢʪʦʨʳ, ʮʝʥʘ. 
 

FEATURES OF FORMATION OF MARKETING STRATEGIES IN MODERN CONDITIONS 
 

Grigoryeva Darya Alekseevna, 
Agalarova Ekaterina Grigoryevna 

 
Abstract. This article deals with the problem of marketing strategy. The essence and role of strategies in 
business success are revealed. Basic strategies and their impact on companies are analyzed. 5 concepts of F. 
Kotler are highlighted, and porter's strategies are also analyzed. 
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ʊʝʤ ʩʘʤʳʤ, ʯʪʦʙʳ ʢʦʤʧʘʥʠʷ ʤʦʛʣʘ ʩʪʘʪʴ ʥʝ ʢʦʥʢʫʨʝʥʪʥʦ ʟʘʚʠʩʠʤʦʡ, ʚ ʤʘʨʢʝʪʠʥʛ ʚʭʦʜʠʪ ʩʦʟʜʘʥʠʝ 
ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʣʝʡ,  ʢʦʪʦʨʳʝ ʧʦʤʦʛʘʶʪ ʨʝʘʣʠʟʦʚʘʪʴ ʧʦʣʠʪʠʢʫ ʬʠʨʤʳ.  ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʚʳ-
ʨʘʙʘʪʳʚʘʝʪ ʧʨʦʮʝʩʩ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʮʝʣʝʡ ʬʠʨʤʳ, ʩʣʝʜʫʷ ʧʦʣʠʪʠʢʝ ʢʦʤʧʘʥʠʠ., ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦ-
ʪʨʝʙʥʦʩʪʷʤʠ ʥʘʩʝʣʝʥʠʷ. ɺ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʩʪʨʘʪʝʛʠʠ ʚʭʦʜʷʪ ʦʙʱʠʝ ʩʪʨʘʪʝʛʠʠ, ʪʘʢʠʝ ʢʘʢ ʜʠʬʬʝʨʝʥʮʠʘʣ 
ʧʨʦʜʫʢʮʠʠ ʠ ʩʝʛʤʝʥʪʘʮʠʷ ʨʳʥʢʘ, ʩʥʠʞʝʥʠʝ ʮʝʥ ʜʣʷ ʨʦʩʪʘ ʜʦʣʠ ʨʳʥʢʘ, ʚʜʦʙʘʚʦʢ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʩʧʝ-
ʮʠʬʠʯʝʩʢʠʝ ʩʪʨʘʪʝʛʠʠ ʜʣʷ ʢʦʥʢʨʝʪʥʳʭ ʦʙʣʘʩʪʝʡ ʤʘʨʢʝʪʠʥʛʘ. 

ʇʨʘʚʠʣʴʥʦ ʧʦʜʦʙʨʘʥʥʘʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʠʛʨʘʝʪ ʚʘʞʥʫʶ ʨʦʣʴ ʚ ʫʩʧʝʭʝ ʙʠʟʥʝʩʘ. ʂʘʞʜʘʷ 
ʢʦʤʧʘʥʠʷ ʚʳʙʠʨʘʝʪ ʠ ʪʨʘʪʠʪ ʤʥʦʛʦ ʜʝʥʝʛ ʥʘ ʧʨʘʚʠʣʴʥʫʶ ʤʘʨʢʝʪʠʥʛʦʚʫʶ ʩʪʨʘʪʝʛʠʶ ʜʣʷ ʫʚʝʣʠʯʝʥʠʷ 
ʩʚʦʠʭ ʧʨʦʜʘʞ. ɸ ʤʦʱʥʳʝ ʢʦʤʧʘʥʠʠ ʚʳʙʠʨʘʶʪ ʥʝʩʢʦʣʴʢʦ ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʩʪʨʘʪʝʛʠʡ. 

 ɻʣʘʚʥʳʡ ʚʦʧʨʦʩ: çʇʦʯʝʤʫ ʞʝ  ʢʦʤʧʘʥʠʠ ʪʨʘʪʷʪ ʤʠʣʣʠʦʥʳ ʥʘ ʤʘʨʢʝʪʠʥʛ ʩʚʦʠʭ ʧʨʦʜʫʢʪʦʚè? ɺ ʧʦ-
ʠʩʢʘʭ ʦʪʚʝʪʘ  ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ ʤʦʞʥʦ ʪʘʢʞʝ ʚʳʜʝʣʠʪʴ ʛʣʘʚʥʳʝ ʮʝʣʠ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ. ɺʦ-
ʧʝʨʚʳʭ, ʧʨʘʚʠʣʴʥʘʷ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʪʝʭʥʠʢʘ ʧʦʚʳʰʘʝʪ ʚʠʜʠʤʦʩʪʴ ʧʨʦʜʫʢʪʘ. ʃʶʜʠ ʥʝ ʪʦʣʴʢʦ ʟʥʘʢʦʤʷʪʩʷ 
ʩ ʧʨʦʜʫʢʪʦʤ, ʦʥʠ ʥʘʯʠʥʘʶʪ ʜʦʚʝʨʷʪʴ. ʄʘʨʢʝʪʠʥʛ ʩʦʟʜʘʝʪ ʣʦʷʣʴʥʦʩʪʴ ʢ ʙʨʝʥʜʫ, ʢʘʢ ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʳʭ, 
ʪʘʢ ʠ ʜʣʷ ʩʫʱʝʩʪʚʫʶʱʠʭ ʢʣʠʝʥʪʦʚ. ʄʘʨʢʝʪʠʥʛ ʫʢʨʝʧʣʷʝʪ ʜʦʚʝʨʠʝ ʠ ʘʚʪʦʨʠʪʝʪ ʙʨʝʥʜʘ ʥʘ ʨʳʥʢʝ. ʊʘʢʞʝ, 
ʵʬʬʝʢʪʠʚʥʳʡ ʤʘʨʢʝʪʠʥʛ ʧʦʟʠʮʠʦʥʠʨʫʝʪ ʙʨʝʥʜ ʢʘʢ ʵʢʩʧʝʨʪʘ ʥʘ ʨʳʥʢʝ. ʀ, ʚ ʢʦʥʮʝ ʢʦʥʮʦʚ, ʤʦʪʠʚʠʨʫʝʪ 
ʢʣʠʝʥʪʦʚ ʜʚʠʛʘʪʴʩʷ ʯʝʨʝʟ ʧʨʦʮʝʩʩ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʧʦʢʫʧʢʝ. 

   ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʛʣʘʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ  ʚʩʝ ʞʝ ʷʚʣʷʝʪʩʷ ʠʟʫʯʝʥʠʝ 
ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʧʨʦʜʫʢʮʠʠ ʨʘʟʥʳʭ ʢʦʤʧʘʥʠʡ, ʘʥʘʣʠʟ ʢʦʥʢʫʨʝʥʪʦʚ, ʨʘʟʨʘʙʦʪʢʘ ʮʝʥʦʚʦʡ ʧʦʣʠʪʠʢʠ ʠ ʢʦʤ-
ʤʫʥʠʢʘʮʠʠ ʤʘʨʢʝʪʠʥʛʘ. ʆʨʠʝʥʪʠʨʫʷʩʴ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʢʦʤʧʘʥʠʠ, ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʚʢʣʶ-
ʯʘʝʪ ʚ ʩʝʙʷ ʩʝʛʤʝʥʪʘʮʠʶ ʨʳʥʢʘ ʠ ʚʳʙʦʨ ʮʝʣʠ ʠʣʠ ʮʝʣʝʡ, ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʦ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʠ ʧʦ-
ʟʠʮʠʦʥʠʨʦʚʘʥʠʠ, ʘ ʪʘʢʞʝ ʨʘʟʨʘʙʦʪʢʫ ʢʦʤʧʣʝʢʩʘ ʤʘʨʢʝʪʠʥʛʘ. 

ʄʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʚʳʨʘʙʘʪʳʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʩʥʦʚʥʳʤ ʧʨʦʮʝʩʩʦʤ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ: 
ʧʝʨʚʳʤ ʷʚʣʷʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʧʨʦʙʣʝʤʳ (ʠʣʠ ʚʦʟʤʦʞʥʦʩʪʠ). ɺʪʦʨʳʤ, ʩʙʦʨ ʬʘʢʪʦʚ, 
ʠʤʝʶʱʠʭ ʦʪʥʦʰʝʥʠʝ ʢ ʧʨʦʙʣʝʤʝ (ʵʪʦ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʦʧʨʝʜʝʣʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʩʪʦʯʥʠʢʦʚ ʧʦ-
ʣʝʟʥʳʭ ʬʘʢʪʦʚ ʠʣʠ ʠʥʬʦʨʤʘʮʠʠ). ʊʨʝʪʴʠʤ, ʘʥʘʣʠʟ ʬʘʢʪʦʚ (ʚʦʟʤʦʞʥʦ, ʩ ʧʦʤʦʱʴʶ ʤʦʜʝʣʝʡ ʧʨʠʥʷʪʠʷ 
ʨʝʰʝʥʠʡ ʠ ʢʦʤʧʴʶʪʝʨʥʦʛʦ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ); ʉʣʝʜʫʶʱʠʤ - ʦʧʨʝʜʝʣʝʥʠʝ ʘʣʴʪʝʨʥʘʪʠʚ ʠʣʠ 
ʚʘʨʠʘʥʪʦʚ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ. ʀ ʧʦʩʣʝʜʥʠʡ ʚʳʙʦʨ ʘʣʴʪʝʨʥʘʪʠʚʳðʪʦ ʝʩʪʴ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ. 

ʉʣʝʜʫʝʪ ʩʯʠʪʘʪʴ, ʯʪʦ ʜʣʷ ʚʳʙʦʨʘ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʚʘʞʥʦ ʫʯʝʩʪʴ ʤʥʦʛʦ ʬʘʢʪʦʨʦʚ, ʩʯʠʪʘʷ 
ʢʦʥʢʫʨʝʥʮʠʶ, ʢʦʪʦʨʘʷ ʠ ʧʦʜʪʘʣʢʠʚʘʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʚʳʙʠʨʘʪʴ ʪʫ ʠʣʠ ʠʥʫʶ ʩʪʨʘʪʝʛʠʶ. ʂʘʢ ʩʯʠʪʘ-
ʣʘʩʴ ʨʘʥʝʝ, ʚ ʢʦʥʢʫʨʠʨʫʶʱʠʭ ʦʪʨʘʩʣʷʭ ʤʘʨʢʝʪʠʥʛ ʠʛʨʘʣ ʥʝ ʦʩʦʙʦ ʚʘʞʥʫʶ ʨʦʣʴ, ʯʪʦʙʳ ʨʦʩʪ ʧʨʦʜʘʞ 
ʦʩʪʘʚʘʣʩʷ ʩʪʘʙʠʣʴʥʳʤ.  ʅʦ ʩʦ ʚʨʝʤʝʥʝʤ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʣʠ ʩʪʘʣʢʠʚʘʪʴʩʷ ʩ ʥʦʚʦʡ ʧʨʦʙʣʝʤʦʡ. ʂʦʥʢʫ-
ʨʝʥʮʠʷ ʚʦʟʨʘʩʪʘʣʘ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʦʪʨʘʩʣʠ, ʠʟ-ʟʘ ʛʣʦʙʘʣʠʟʘʮʠʠ ʤʥʦʛʠʭ ʦʪʨʘʩʣʝʡ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʩʪʦʠʪ 
ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʢʦʤʧʘʥʠʠ ʧʨʠʥʦʩʠʣʠ ʙʦʣʴʰʝ ʧʨʠʙʳʣʠ ʩʪʦʠʪ ʧʨʠʤʝʥʷʪʴ ʠ ʠʩʩʣʝʜʦʚʘʪʴ 
ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʩʪʨʘʪʝʛʠʠ. 

ʄʥʦʛʠʝ ʤʘʨʢʝʪʦʣʦʛʠ ʪʱʘʪʝʣʴʥʦ ʠʟʫʯʘʣʠ ʩʪʨʘʪʝʛʠʶ ʤʘʨʢʝʪʠʥʛʘ, ʪʘʢ ʚʝʣʠʢʠʡ ʵʢʦʥʦʤʠʩʪ ʠ ʤʘʨʢʝ-
ʪʦʣʦʛ  ʌ.ʂʦʪʣʝʨ ʚʳʜʝʣʠʣ ʤʦʜʝʣʴ ʧʷʪʠ ʢʦʥʢʫʨʝʥʪʥʳʭ ʩʠʣ.  ɺ ʤʦʜʝʣʴ ʚʭʦʜʠʣʠ ʩʣʝʜʫʶʱʠʝ  ʢʦʥʮʝʧʮʠʠ: 
ʚʥʫʪʨʠʦʪʨʘʩʣʝʚʘʷ ʢʦʥʢʫʨʝʥʮʠʷ ʤʝʞʜʫ ʬʠʨʤʘʤʠ, ʧʦʢʫʧʘʪʝʣʠ ʧʨʦʜʫʢʪʘ, ʧʦʩʪʘʚʱʠʢʠ ʩʳʨʴʷ, ʤʘʪʝʨʠʘʣʦʚ 
ʢʦʤʧʣʝʢʪʫʶʱʠʭ ʠʟʜʝʣʠʡ ʠ ʧʦʣʫʬʘʙʨʠʢʘʪʦʚ, ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʟʘʤʝʱʘʶʱʠʭ ʧʨʦʜʫʢʪʦʚ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ 
ʘʥʘʣʦʛʠʯʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɸʚʪʦʨ ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʵʪʘ ʤʦʜʝʣʴ ʧʦʤʦʞʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʶ ʚʳʜʝʣʠʪʴ ʦʩʥʦ-
ʚʫ ʤʘʨʢʝʪʠʥʛʘ. ʉʫʱʝʩʪʚʫʶʪ ʪʦʚʘʨʳ, ʢʦʪʦʨʳʝ ʚʘʞʥʳ ʧʦʢʫʧʘʪʝʣʶ, ʠ ʨʘʜʠ ʵʪʠʭ ʪʦʚʘʨʦʚ ʦʥ ʛʦʪʦʚ ʢʦʤʧʝʥ-
ʩʠʨʦʚʘʪʴ ʟʘʪʨʘʪʳ ʢʦʤʧʘʥʠʠ ʜʣʷ ʝʝ ʧʦʜʜʝʨʞʘʥʠʷ. 

ʂʘʞʜʳʡ ʧʦʢʫʧʘʪʝʣʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʘʥʘʣʦʛʠʯʥʳʝ ʪʦʚʘʨʳ ʫ ʨʘʟʥʳʭ ʢʦʤʧʘʥʠʡ-ʢʦʥʢʫʨʝʥʪʦʚ, ʯʪʦʙʳ 
ʚʳʷʚʠʪʴ ʣʫʯʰʫʶ ʮʝʥʫ ʠ ʢʘʯʝʩʪʚʦ. ʄʘʨʢʝʪʦʣʦʛ  ʄ. ɽ. ʇʦʨʪʝʨ ʚ ʩʚʦʝʡ ʢʥʠʛʝ çʂʦʥʢʫʨʝʥʪʥʘʷ ʩʪʨʘʪʝʛʠʷè 
ʦʧʠʩʳʚʘʝʪ ʧʨʦʮʝʩʩ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʆʥ ʩʯʠʪʘʝʪ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʩʚʦ-
ʠʭ ʢʦʥʢʫʨʝʥʪʦʚ. ʕʪʦ ʛʣʘʚʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʧʦʤʦʞʝʪ ʢʦʤʧʘʥʠʠ ʚʳʜʝʣʠʪʴʩʷ ʥʘ ʨʳʥʢʝ ʠ ʩʪʘʪʴ ʣʠʜʝʨʦʤ. 
ɺ ʩʚʦʝʡ ʨʘʙʦʪʝ ʦʥ ʦʧʠʩʳʚʘʣ ʩʣʝʜʫʶʱʠʝ ʪʠʧʳ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘ: 

ʉʪʨʘʪʝʛʠʷ ʣʠʜʝʨʩʪʚʘ ʧʦ ʠʟʜʝʨʞʢʘʤ, ʛʜʝ ʢʦʤʧʘʥʠʠ ʩʪʨʝʤʷʪʩʷ ʫʩʪʘʥʦʚʠʪʴ ʥʠʟʢʫʶ ʮʝʥʫ ʙʣʘʛʦʜʘʨʷ 
ʤʠʥʠʤʠʟʘʮʠʠ ʟʘʪʨʘʪ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ; 

ʉʪʨʘʪʝʛʠʷ ʰʠʨʦʢʦʡ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ, ʛʜʝ ʢʦʤʧʘʥʠʠ ʩʪʨʝʤʷʪʩʷ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴ ʩʚʦʶ ʧʨʦʜʫʢ-
ʮʠʶ ʦʪ ʢʦʥʢʫʨʝʥʪʦʚ. ʇʨʠ ʚʳʙʦʨʝ ʚʦʟʤʦʞʥʦʩʪʝʡ (ʜʦʚʝʨʯʠʚʦʩʪʴ, ʥʘʜʝʞʥʦʩʪʴ, ʢʘʯʝʩʪʚʦ), ʥʝʦʙʭʦʜʠʤʦ ʥʝ 
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ʪʦʣʴʢʦ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʨʳʥʦʢ ʠ ʧʦʥʷʪʴ ʩʠʣʴʥʳʝ ʩʪʦʨʦʥʳ ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʚʳʜʝʣʠʪʴ ʦʪʣʠʯʠʪʝʣʴʥʳʝ 
ʧʨʝʠʤʫʱʝʩʪʚʘ; 

ʉʬʦʢʫʩʠʨʦʚʘʥʥʘʷ ʩʪʨʘʪʝʛʠʷ ʥʠʟʢʠʭ ʠʟʜʝʨʞʝʢ, ʵʪʘ ʩʪʨʘʪʝʛʠʷ ʧʦʤʦʛʘʝʪ ʢʦʤʧʘʥʠʠ ʚʳʪʝʩʥʠʪʴ ʢʦʥʢʫ-
ʨʝʥʪʦʚ ʟʘ ʩʯʝʪ ʥʠʟʢʠʭ ʠʟʜʝʨʞʝʢ. 

ʉʬʦʢʫʩʠʨʦʚʘʥʥʘʷ ʩʪʨʘʪʝʛʠʷ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ, ʩʪʨʘʪʝʛʠʷ ʧʦʣʝʟʥʘ ʪʝʤ, ʯʪʦ ʚʳʪʝʩʥʷʝʪ ʢʦʥʢʫʨʝʥ-
ʪʦʚ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʜʘʞʠ ʪʦʚʘʨʦʚ, ʢʦʪʦʨʳʝ  ʫʜʦʚʣʝʪʚʦʨʷʶʪ ʧʦʪʨʝʙʥʦʩʪʠ  ʧʦʢʫʧʘʪʝʣʝʡ ʣʫʯʰʝ ʢʦʥʢʫ-
ʨʝʥʪʦʚ. 

ʇʦ ʤʥʝʥʠʶ ʄ. ʇʦʨʪʝʨʘ ʥʫʞʥʦ ʚʳʙʨʘʪʴ ʪʦʣʴʢʦ ʦʜʥʫ ʩʪʨʘʪʝʛʠʶ ʠ ʥʝ ʩʦʚʤʝʱʘʪʴ ʠʭ ʤʝʞʜʫ ʩʦʙʦʡ. 
ɼʣʷ ʧʨʘʚʠʣʴʥʦʛʦ ʚʳʙʦʨʘ ʩʪʨʘʪʝʛʠʡ ʄ.ʇʦʨʪʝʨ ʩʦʟʜʘʣ ʮʝʧʦʯʢʫ ʮʝʥʥʦʩʪʠ. ɹʣʘʛʦʜʘʨʷ ʥʝʡ, ʢʦʤʧʘʥʠʷ ʤʦ-
ʞʝʪ ʠʤʝʪʴ ʩʠʣʴʥʫʶ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ, ʝʩʣʠ ʫʜʘʩʪʩʷ ʜʦʩʪʠʛʥʫʪʴ ʥʠʟʢʠʭ ʟʘʪʨʘʪ ʚ ʨʘʟʣʠʯʥʳʭ ʦʙʣʘ-
ʩʪʷʭ ʮʝʧʦʯʢʠ. 

ʇʦʜʚʦʜʷ ʠʪʦʛʠ, ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʦʪʨʘʞʘʝʪ ʧʣʘʥ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ,  ʚ 
ʢʦʪʦʨʳʭ ʦʪʨʘʞʝʥʳ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ. ʆʩʦʙʝʥʥʦʩʪʠ  ʩʪʨʘʪʝʛʠʡ 
ʩʦʩʪʦʷʪ ʚ ʪʦʤ, ʯʪʦʙʳ ʜʦʩʪʠʯʴ ʧʨʝʚʦʩʭʦʜʩʪʚʘ ʥʘʜ ʢʦʥʢʫʨʝʥʪʘʤʠ. ʂʘʞʜʘʷ ʩʪʨʘʪʝʛʠʷ ʧʦʟʚʦʣʷʝʪ ʢʦʤʧʘʥʠʠ 
ʧʦʜʦʙʨʘʪʴ ʨʘʟʣʠʯʥʳʝ ʧʦʜʭʦʜʳ ʢ ʫʧʨʘʚʣʝʥʠʶ ʠ ʦʙʝʩʧʝʯʠʪʴ ʧʦʣʦʞʝʥʠʝ ʥʘ ʨʳʥʢʝ.  
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ǲǣǩ 114,545 

ǫǭǣǤǪǧǯǭǡǟǬǧǤ ǧǬǡǤǰǱǧǵǧǭǬǬǭǢǭ 
ǮǭǯǱǳǤǪǾ ǰǫǤǷǟǬǬǭǢǭ ǭǮǧǳǟ 
ǯǺǬǭǶǬǺǴ ǳǧǬǟǬǰǭǡǺǴ ǧǬǰǱǯǲǫǤǬǱǭǡ 

ǬȇȉȍȌȍȏȍȁǿ ǟȌȌǿ ǣȋȇȑȏȇȄȁȌǿ 
ʄʘʛʠʩʪʨʘʥʪ  

ʌɻɹʆʋ ɺʆ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ɺʳʜʝʣʠʤ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʧʨʠʤʝʥʠʪʴ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʦʨʪʬʝʣʷ ʩʤʝʰʘʥ-

ʥʦʛʦ ʇʀʌʘ. ɼʘʥʥʳʝ ʧʨʠʥʮʠʧʳ ʙʳʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʧʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʇʀʌʦʚ ʩʤʝ-
ʰʘʥʥʦʛʦ ʪʠʧʘ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ. 

1. ʅʘʠʙʦʣʝʝ ʧʝʨʩʧʝʢʪʠʚʥʳʤʠ ʦʪʨʘʩʣʷʤʠ ʠʥʚʝʩʪʠʮʠʡ ʷʚʣʷʶʪʩʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ. 

2. ɼʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʨʠʩʢʦʚ ʚ ʧʦʨʪʬʝʣʴ ʥʝʦʙʭʦʜʠʤʦ ʚʢʣʶʯʠʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʬʦʨʤʝ 
ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ, ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ ʩ ʢʫʧʦʥʥʳʤ ʜʦʭʦʜʦʤ ʚʳʰʝ ʢʫʧʦʥʥʦʛʦ ʜʦʭʦʜʘ ʆʌɿ, ʘ 
ʪʘʢʞʝ ʘʢʮʠʠ ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ. 

3. ɺʘʞʥʳ ʟʘʱʠʪʥʳʝ ʘʢʪʠʚʳ ï ETF, ʧʨʠʚʷʟʘʥʥʳʝ ʢ ʟʦʣʦʪʫ ʠ ʘʢʮʠʠ ʟʦʣʦʪʦʜʦʙʳʚʘʶʱʠʭ ʢʦʤʧʘ-
ʥʠʡ. 

4. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʤʦʞʥʦ ʩʦʩʪʘʚʠʪʴ ʜʦʭʦʜʥʳʡ ʧʦʨʪʬʝʣʴ ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʦʣʴʰʦʛʦ ʯʠʩ-
ʣʘ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ, ʚʩʝ ʞʝ ʩʪʦʠʪ ʚʢʣʶʯʠʪʴ ʠʭ ʚ ʧʦʨʪʬʝʣʴ ʜʣʷ ʭʝʜʞʠʨʦʚʘʥʠʷ ʚʘ-
ʣʶʪʥʳʭ ʨʠʩʢʦʚ. 

ʇʨʝʞʜʝ ʯʝʤ ʤʦʜʝʣʠʨʦʚʘʪʴ ʇʀʌ, ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴ ʧʨʠʤʝʨʥʳʡ ʨʘʟʤʝʨ ʩʪʦʠʤʦʩʪʠ ʯʠʩʪʳʭ 
ʘʢʪʠʚʦʚ, ʢʦʪʦʨʳʡ ʚ ʜʘʣʴʥʝʡʰʝʤ ʙʫʜʝʪ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ, ʜʣʷ ʧʨʘʚʠʣʴʥʦʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʥʩʪʨʫʤʝʥʪʦʚ. 
ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʥʘʰʘ ʥʘʯʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʜʦʣʞʥʘ ʙʳʪʴ ʧʨʠʙʣʠʞʝʥʘ ʢ 100 ʤʣʥ ʨʫʙ-

ɹʦʦʧʫʙʯʡʸ: ɺ ʨʘʙʦʪʝ ʤʦʜʝʣʠʨʫʝʪʩʷ ʧʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ. ʆʩʥʦʚʦʡ ʠʥʚʝʩʪʠ-
ʮʠʡ ʷʚʣʷʶʪʩʷ ʨʳʥʦʯʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ. ɸʚʪʦʨ ʦʙʦʩʥʦʚʳʚʘʝʪ ʚʳʙʦʨ ʠʩʧʦʣʴʟʫʝʤʳʭ ʜʣʷ 
ʇʀʌʘ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɼʣʷ ʧʦʜʙʦʨʘ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʩʫʱʝʩʪʚʫʶ-
ʱʠʭ ʇʀʌʦʚ. ɼʣʷ ʵʪʦʛʦ ʙʳʣʠ ʦʪʦʙʨʘʥʳ ʬʦʥʜʳ, ʢʦʪʦʨʳʝ ʧʦʢʘʟʘʣʠ ʥʘʠʙʦʣʴʰʫʶ ʜʦʭʦʜʥʦʩʪʴ ʚ ʫʩʣʦʚʠʷʭ 
ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ. ʊʘʢʞʝ ʚ ʩʪʘʪʴʝ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦʪʝʥʮʠʘʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʩʤʦʜʝʣʠ-
ʨʦʚʘʥʥʦʛʦ ʬʦʥʜʘ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʇʀʌ, ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ, ETF, ʜʦʭʦʜʥʦʩʪʴ, ʩʤʝʰʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ. 
 

MODELING INVESTMENT PORTFOLIO OF MIXED OPIFF OF MARKET FINANCIAL INSTRUMENTS 
 

Nikonorova Anna Dmitrievna  
 
Abstract: The paper simulates an open-ended mutual investment fund. Market-based financial instruments 
form the basis of investments. The author substantiates the choice of instruments used for mutual funds. For 
the selection of instruments, statistical data of existing mutual funds were used. For this, funds were selected 
that showed the highest profitability in conditions of economic instability. The article also calculates the poten-
tial return of the modeled fund.  
Key words: mutual fund, stocks, bonds, ETF, profitability, mixed investments. 
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ʣʝʡ. ɼʘʥʥʦʡ ʩʫʤʤʳ ʜʦʩʪʘʪʦʯʥʦ, ʯʪʦʙʳ ʩʦʟʜʘʪʴ ʭʦʨʦʰʦ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʡ ʧʦʨʪʬʝʣʴ ʠ ʧʨʦʜʘʪʴ ʧʘʠ 
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ. ʅʘ ʨʠʩʫʥʢʝ 1 ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʨʝʜʚʘʨʠʪʝʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʤʦʜʝʣʠʨʫʝʤʦ-
ʛʦ ʇʀʌʘ. 

 

 
ʉʡʪ. 1. ʈʩʞʝʛʙʩʡʫʞʤʵʦʙʸ ʪʫʩʬʣʫʬʩʙ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ 

 
ɼʘʣʝʝ ʦʧʨʝʜʝʣʠʤʩʷ ʩ ʢʦʥʢʨʝʪʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚ ʨʘʟʨʝʟʝ ʢʘʞʜʦʛʦ ʚʠʜʘ ʘʢʪʠʚʦʚ. ɼʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʚʘʣʶʪʝ: ʜʦʣʣʘʨʘʭ ʠ ʝʚʨʦ. ʊʘʢ ʢʘʢ ʢʫʨʩ ʨʫʙʣʷ ʢ ʝʚʨʦ ʯʫʪʴ ʤʝʥʝʝ 
ʚʦʣʘʪʠʣʝʥ, 1,5% ï ʝʚʨʦ, 3,5% ï ʜʦʣʣʘʨʳ. ɼʣʷ ʦʙʦʩʥʦʚʘʥʠʷ ʜʘʥʥʦʛʦ ʚʳʙʦʨʘ ʦʙʨʘʪʠʤʩʷ ʢ ʜʠʥʘʤʠʢʝ ʧʨʠ-
ʨʦʩʪʦʚ ʢʫʨʩʦʚ ʚʘʣʶʪ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 2. 

 

 
ʉʡʪ. 2. ɽʡʦʙʥʡʣʙ ʨʩʡʩʧʪʫʧʛ ʣʬʩʪʧʛ ʛʙʤʷʫ ʞʛʩʧ ʡ ʝʧʤʤʙʩ ʛ ʨʞʩʡʧʝ ʪ 2014 ʨʧ 2020 ʜʜ. [2] 
 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ ʚʠʜʥʦ, ʯʪʦ ʚʘʣʶʪʥʘʷ ʧʘʨʘ ʨʫʙʣʴ-ʜʦʣʣʘʨ ʩʠʣʴʥʝʝ ʨʝʘ-

ʛʠʨʫʝʪ ʥʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ. ʊʘʢ ʢʘʢ ʧʝʨʠʦʜʦʚ ʨʦʩʪʘ ʢʫʨʩʘ ʚʘʣʶʪʳ ʥʘʤʥʦʛʦ ʙʦʣʴʰʝ, ʯʝʤ 
ʧʝʨʠʦʜʦʚ ʧʘʜʝʥʠʷ, ʚʳʛʦʜʥʝʝ ʜʝʨʞʘʪʴ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠʤʝʥʥʦ ʚ ʜʦʣʣʘʨʘʭ, ʪʘʢ ʢʘʢ ʚ ʩʣʫʯʘʝ ʧʦʚʳ-
ʰʝʥʠʷ ʢʫʨʩʘ ʝʩʪʴ ʰʘʥʩ ʧʦʣʫʯʠʪʴ ʙʦʣʴʰʝ ʧʨʠʙʳʣʠ. 

ʉʤʦʜʝʣʠʨʫʝʤ ʧʨʠʤʝʨʥʳʡ ʧʦʨʪʬʝʣʴ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʜʣʷ ʬʦʥʜʘ. ʆʙʱʘʷ ʩʫʤʤʘ ʚʣʦʞʝʥʠʡ ʚ ʜʝ-
ʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʩʦʩʪʘʚʠʣʘ 4 978 000 ʨʫʙʣʝʡ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 3.  
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

 
ʉʡʪ. 3. ʈʧʩʫʭʞʤʵ ʝʞʦʞʟʦʴʮ ʪʩʞʝʪʫʛ ʝʤʸ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʭʧʦʝʙ 

 
ɼʘʣʝʝ ʥʝʦʙʭʦʜʠʤʦ ʦʪʦʙʨʘʪʴ ʦʙʣʠʛʘʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ. ʆʩʥʦʚʥʳʤʠ ʢʨʠʪʝʨʠʷʤʠ ʦʪʙʦʨʘ 

ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ: 
- ʜʦʭʦʜʥʦʩʪʴ ʚʳʰʝ ʆʌɿ (ʚ ʩʨʝʜʥʝʤ ʜʦʣʞʥʘ ʙʳʪʴ ʙʦʣʝʝ 5,5%-6%); 
- ʦʙʣʠʛʘʮʠʠ ʥʘʜʝʞʥʳʭ ʵʤʠʪʝʥʪʦʚ; 
- ʢʦʣʠʯʝʩʪʚʦ ʵʤʠʪʝʥʪʦʚ ï 9 (ʧʦ 5% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʧʦʨʪʬʝʣʷ ʥʘ ʢʘʞʜʦʛʦ ʜʣʷ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ). 
ʆʪʦʙʨʘʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 1. 

 
ʋʙʚʤʡʯʙ 1 

ʊʨʡʪʧʣ ʧʚʤʡʜʙʯʡʢ, ʛʮʧʝʸʲʡʮ ʛ ʨʧʩʫʭʞʤʵ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʭʧʦʝʙ [3] 

ˉ 
ʧʧ 

ʅʘʟʚʘʥʠʝ 
 ʦʙʣʠʛʘʮʠʠ 

ʂʫʧʦʥʥʘʷ  
ʜʦʭʦʜʥʦʩʪʴ 

ʈʝʡʪʠʥʛ 
 ʥʘʜʝʞʥʦʩʪʠ  
ʵʤʠʪʝʥʪʘ 

ʇʝʨʠʦʜʠʯʥʦʩʪ ɹ
 ʚʳʧʣʘʪʳ 
 ʢʫʧʦʥʘ 

ʉʨʦʢ  
ʦʙʨʘʱʝʥʠʷ 

ʅʦʤʠʥʘʣ 

ɼʦʣʷ ʚ  
ʦʙʣʠʛʘʮʠʦʥʥʦʤ 
ʧʦʨʪʬʝʣʝ  

ʤʦʜʝʣʠʨʫʝʤʦʛʦ 
ʬʦʥʜʘ 

1 
ʇʀʂ-ʂʦʨʧʦʨʘʮʠʷ 
ʚʳʧʫʩʢ 2 

8,25% ʚʳʩʦʢʠʡ 91 
4 ʛʦʜʘ  
1 ʤʝʩʷʮ 

1000 11% 

2 
ʂʘʟʘʭʩʪʘʥ 
 ʚʳʧʫʩʢ 11 

7% ʚʳʩʦʢʠʡ 182 9 ʣʝʪ 1000 11% 

3 
ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ 
ʚʳʧʫʩʢ 10 

10% ʚʩrʦʢʠʡ 91 8 ʤʝʩʷʮʝʚ 50 11% 

4 
ɸʌʂ ʉʠʩʪʝʤʘ 

 ʚʳʧʫʩʢ 12 
7,85% ʚʳʩʦʢʠʡ 182 4 ʛʦʜʘ 1000 11% 

5 ʆʌɿ 26230 7,7% ʚʳʩʦʢʠʡ 182 18 ʣʝʪ 1000 11% 

6 
ʋʣʴʷʥʦʚʩʢʘʷ  
ʦʙʣʘʩʪʴ ʚʳʧʫʩʢ 1 

8,1% ʚʳʩʦʢʠʡ 92 
4 ʛʦʜʘ  
1 ʤʝʩʷʮ 

1000 11% 

7 
ʋʨʘʣʢʘʣʠʡ  
ʚʳʧʫʩʢ 6 

6,85% ʚʳʩʦʢʠʡ 182 
4 ʛʦʜʘ  

4 ʤʝʩʷʮʘ 
1000 11% 

8 ʃʉʈ ʚʳʧʫʩʢ 4 8,5% ʚʳʩʦʢʠʡ 91 
3 ʛʦʜʘ  

11 ʤʝʩʷʮʝʚ 
1000 12% 

9 
ʆʙʫʚʴ ʈʦʩʩʠʠ 001ʈ 

ʚʳʧʫʩʢ 2 
12% ʩʨʝʜʥʠʡ 30 4 ʛʦʜʘ 1000 11% 

 
ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʯʪʠ ʚʩʝ ʜʘʥʥʳʝ ʦʙʣʠʛʘʮʠʠ ʪʦʨʛʫʶʪʩʷ ʚʳʰʝ ʥʦʤʠʥʘʣʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʭ 

ʨʝʘʣʴʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʦʢʘʞʝʪʩʷ ʥʠʞʝ, ʦʜʥʘʢʦ ʚʩʝ ʨʘʚʥʦ ʙʫʜʝʪ ʧʨʝʚʳʰʘʪʴ ʥʝʦʙʭʦʜʠʤʳʡ ʤʠʥʠʤʫʤ.  
ɼʘʣʝʝ ʥʝʦʙʭʦʜʠʤʦ ʜʝʪʘʣʠʟʠʨʦʚʘʪʴ ʢʦʣʠʯʝʩʪʚʦ ʦʙʣʠʛʘʮʠʡ, ʘ ʪʘʢʞʝ ʨʘʩʩʯʠʪʘʪʴ ʨʝʘʣʴʥʫʶ ʜʦʭʦʜ-

ʥʦʩʪʴ ʦʙʣʠʛʘʮʠʦʥʥʦʛʦ ʧʦʨʪʬʝʣʷ. ɼʣʷ ʵʪʦʛʦ ʦʙʨʘʪʠʤʩʷ ʢ ʜʘʥʥʳʤ ʩʘʡʪʘ ʊʠʥʴʢʦʬʬ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʟʥʘʯʝ-
ʥʠʡ ʜʦʭʦʜʥʦʩʪʠ ʢ ʧʦʛʘʰʝʥʠʶ, ʘ ʜʘʣʝʝ ʥʘʡʜʝʤ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʩ ʫʯʝʪʦʤ ʢʦʣʠʯʝʩʪʚʘ ʦʙʣʠʛʘʮʠʡ. ɼʘʥ-
ʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 2. 

ɺʳʧʦʣʥʠʚ ʨʘʩʯʝʪʳ, ʧʦʣʫʯʠʣʠ ʜʦʭʦʜʥʦʩʪʴ ʚ 7,04%. ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʧʨʝʚʳʰʘʝʪ ʜʦʭʦʜʥʦʩʪʴ 
ʧʦ ʆʌɿ ʠ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʦʙʣʠʛʘʮʠʷʤ ʢʨʫʧʥʳʭ ʵʤʠʪʝʥʪʦʚ ʫ ʜʨʫʛʠʭ ʬʦʥʜʦʚ, ʧʨʠ ʵʪʦʤ ʚ 
ʩʦʩʪʘʚ ʧʦʨʪʬʝʣʷ ʚʭʦʜʷʪ ʥʘʜʝʞʥʳʝ ʵʤʠʪʝʥʪʳ. 

 
 

ɼʦʣʣʘʨʳ (44 

000$) 

70,27% 

ɽʚʨʦ (16 000ú) 

29,73% 



ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 71 

 

III International scientific conference | www.naukaip.ru 

ʋʙʚʤʡʯʙ 2 
ʃʧʤʡʰʞʪʫʛʧ ʨʩʡʧʚʩʞʫʞʦʦʴʮ ʧʚʤʡʜʙʯʡʢ ʝʤʸ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ 

ˉ ʧʧ ʅʘʟʚʘʥʠʝ ʦʙʣʠʛʘʮʠʠ 
ʂʦʣʠʯʝʩʪʚʦ ʧʨʠʦʙʨʝʪʝʥʥʳʭ 

 ʦʙʣʠʛʘʮʠʡ 
ɼʦʭʦʜʥʦʩʪʴ ʢ  
ʧʦʛʘʰʝʥʠʶ 

1 ʇʀʂ-ʂʦʨʧʦʨʘʮʠʷ ʚʳʧʫʩʢ 2 4 846 7,39% 

2 ʂʘʟʘʭʩʪʘʥ ʚʳʧʫʩʢ 11 5 015 7,16% 

3 ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ ʚʳʧʫʩʢ 10 95 969 6,88% 

4 ɸʌʂ ʉʠʩʪʝʤʘ ʚʳʧʫʩʢ 12 4 789 6,65% 

5 ʆʌɿ 26230 4 396 6,51% 

6 ʋʣʴʷʥʦʚʩʢʘʷ ʦʙʣʘʩʪʴ ʚʳʧʫʩʢ 1 4 753 6,49% 

7 ʋʨʘʣʢʘʣʠʡ ʚʳʧʫʩʢ 6 4 957 6,71% 

8 ʃʉʈ ʚʳʧʫʩʢ 4 4 804 7,29% 

9 ʆʙʫʚʴ ʈʦʩʩʠʠ 001ʈ ʚʳʧʫʩʢ 2 4 884 11,33% 

 
ɼʘʣʝʝ ʩʦʩʪʘʚʠʤ ʧʦʨʪʬʝʣʴ ʘʢʮʠʡ ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ. ʉʪʦʠʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ 

ʠʥʚʝʩʪʠʨʫʝʤʳʭ ʩʨʝʜʩʪʚ ʚ ʜʘʥʥʦʤ ʧʦʨʪʬʝʣʝ ʜʦʣʞʥʘ ʧʨʠʭʦʜʠʪʴʩʷ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʠ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ. 

ʉʫʝɦʩʪʚʫʝʪ ʥʝʢʦʪʦʨʦʝ ʜʦʧʫʱʝʥʠʝ, ʯʪʦ ʧʦʨʪʬʝʣʴ ʩʯʠʪʘʝʪʩʷ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʤ, ʝʩʣʠ ʚ ʥʝʛʦ 
ʚʭʦʜʷʪ ʘʢʮʠʠ 11 ʨʘʟʣʠʯʥʳʭ ʵʤʠʪʝʥʪʦʚ. ʇʦʧʨʦʙʫʝʤ ʧʨʠʤʝʥʠʪʴ ʜʘʥʥʳʡ ʧʦʜʭʦʜ ʢ ʧʦʨʪʬʝʣʶ ʠʥʦʩʪʨʘʥʥʳʭ 
ʦʙʣʠʛʘʮʠʡ ʜʣʷ ʥʘʰʝʛʦ ʇʀʌʘ. ɼʣʷ ʥʘʯʘʣʘ ʦʧʨʝʜʝʣʠʤ ʩʧʠʩʦʢ ʘʢʮʠʡ. ʆʩʥʦʚʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʘʢʮʠʡ 
ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 3. 
 

ʋʙʚʤʡʯʙ 3 
ʇʪʦʧʛʦʴʞ ʮʙʩʙʣʫʞʩʡʪʫʡʣʡ ʙʣʯʡʢ ʡʦʧʪʫʩʙʦʦʴʮ ʶʥʡʫʞʦʫʧʛ, ʛʮʧʝʸʲʡʮ ʛ ʨʧʩʫʭʞʤʵ ʥʧʝʞʤʡʩʬʞʥʧʜʧ 

ʈʁʍʙ [4] 

ˉ ʧʧ ʅʘʟʚʘʥʠʝ ʘʢʮʠʠ ʎʝʥʘ ʘʢʮʠʠ 
ɼʠʚʠʜʝʥʜʥʘʷ 
ʜʦʭʦʜʥʦʩʪʴ 

ʆʪʨʘʩʣʴ 

1 Amazon (AMZN) $3 036,15 - ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ 

2 Alphabet (GOOG) $1 616,11 - IT-ʩʝʢʪʦʨ 

3 Facebook (FB) $263,11 - IT-ʩʝʢʪʦʨ 

4 Advanced Micro Devices (AMD) $75,29 - IT-ʩʝʢʪʦʨ 

5 JPMorgan Chase & Co. (JPM-PC) $27,35 5,41% ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ 

6 Apple (AAPL) $108,86 0,71% IT-ʩʝʢʪʦʨ 

7 Costco (COST) $357,62 0,77% ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ 

8 Alibaba (BABA) $304,69 - ʇʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʝʢʪʦʨ 

9 TCS Group (TCS) $23,9 - ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ 

10 PayPal (PYPL) $186,13 - IT-ʩʝʢʪʦʨ 

11 Pfizer (PFE) $35,48 4,31% ʌʘʨʤʘʢʦʣʦʛʠʷ 

 
ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ 4 ʠʟ ʚʳʙʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚʳʧʣʘʯʠʚʘʶʪ ʜʠʚʠʜʝʥʜʳ, ʧʨʠʯʝʤ 2 ʠʟ ʥʠʭ ʠʤʝʶʪ 

ʜʠʚʠʜʝʥʜʥʳʝ ʚʳʧʣʘʪʳ ʙʦʣʝʝ 4%, ʯʪʦ ʷʚʣʷʝʪʩʷ ʭʦʨʦʰʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʜʣʷ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʨʳʥʢʘ. 
ɼʘʣʝʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʧʨʝʜʝʣʠʪʴ ʚ ʧʦʨʪʬʝʣʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʥʠ ʦʜʠʥ ʠʟ 

ʩʝʢʪʦʨʦʚ ʥʝ ʠʤʝʣ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʧʝʨʝʚʝʩʘ. ʇʨʦʚʝʜʷ ʨʘʩʯʝʪʳ ʧʦʣʫʯʠʤ ʩʣʝʜʫʶʱʠʡ ʨʝʟʫʣʴʪʘʪ, ʧʨʝʜʩʪʘʚ-
ʣʝʥʥʳʡ ʚ ʪʘʙʣʠʮʝ 4. 

ɼʘʣʝʝ ʩʦʩʪʘʚʠʤ ʧʦʨʪʬʝʣʴ ʘʢʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʵʤʠʪʝʥʪʦʚ. ɿʜʝʩʴ ʦʩʥʦʚʥʦʡ ʫʧʦʨ ʥʝʦʙʭʦʜʠʤʦ ʩʜʝ-
ʣʘʪʴ ʥʘ ʟʦʣʦʪʦʜʦʙʳʚʘʶʱʠʝ ʢʦʤʧʘʥʠʠ, ʪʘʢ ʢʘʢ ʠʭ ʘʢʮʠʠ ʙʫʜʫʪ ʚʳʩʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʟʘʱʠʪʥʦʛʦ ʘʢʪʠʚʘ. 
ʊʘʢʞʝ ʤʦʞʥʦ ʜʦʙʘʚʠʪʴ ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʢʦʤʧʘʥʠʠ ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ. ʊʘʢ ʢʘʢ ʥʘ ʜʘʥʥʫʶ ʯʘʩʪʴ ʧʦʨʪʬʝʣʷ 
ʤʳ ʚʳʜʝʣʠʣʠ ʚʩʝʛʦ 10%, ʢʦʤʧʘʥʠʡ ʙʫʜʝʪ ʥʝ ʪʘʢ ʤʥʦʛʦ. ɼʘʥʥʳʝ ʩ ʦʩʥʦʚʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʦʪʦ-
ʙʨʘʥʥʳʭ ʘʢʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 5. 
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʋʙʚʤʡʯʙ 4  
ʉʙʪʨʩʞʝʞʤʞʦʡʞ ʙʣʯʡʢ ʡʦʧʪʫʩʙʦʦʴʮ ʶʥʡʫʞʦʫʧʛ ʛ ʨʧʩʫʭʞʤʞ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ 

ˉ 
ʧʧ 

ʅʘʟʚʘʥʠʝ ʘʢʮʠʠ 
ɼʦʣʷ ʘʢʮʠʠ ʚ  
ʦʙʱʝʤ ʧʦʨʪʬʝʣʝ 

ʇʀʌ 

ʂʦʣʠʯʝʩʪʚʦ 
ʘʢʮʠʡ 

ʉʪʦʠʤʦʩʪʴ 
ʧʦʟʠʮʠʠ ʚ 
ʨʫʙʣʷʭ 

ɼʦʣʷ ʚ ʧʦʨʪʬʝʣʝ 
ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʮʠʡ 
ʤʦʜʝʣʠʨʫʝʤʦʛʦ 
ʬʦʥʜʘ 

1 Amazon (AMZN) 3% 12 2 896 487,10 9% 

2 Alphabet (GOOG) 2% 16 2 055 691,92 7% 

3 Facebook (FB) 2% 96 2 008 055,52 7% 

4 
Advanced Micro Devices 

(AMD) 
2% 334 1 999 175,37 7% 

5 
JPMorgan Chase & Co. 

(JPM-PC) 
4% 1840 4 000 758,00 13% 

6 Apple (AAPL) 3% 347 3 003 066,39 10% 

7 Costco (COST) 4% 141 4 008 741,39 13% 

8 Alibaba (BABA) 3% 124 3 003 634,02 10% 

9 TCS Group (TCS) 2% 1053 2 000 752,65 7% 

10 PayPal (PYPL) 2% 135 1 997 640,23 7% 

11 Pfizer (PFE) 3% 1064 3 001 182,24 10% 

 
ʋʙʚʤʡʯʙ 5 

ʇʪʦʧʛʦʴʞ ʮʙʩʙʣʫʞʩʡʪʫʡʣʡ ʙʣʯʡʢ ʩʧʪʪʡʢʪʣʡʮ ʶʥʡʫʞʦʫʧʛ, ʛʮʧʝʸʲʡʮ ʛ ʨʧʩʫʭʞʤʵ  
ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ [4] 

ˉ ʧʧ ʅʘʟʚʘʥʠʝ ʘʢʮʠʠ ʎʝʥʘ ʘʢʮʠʠ ɼʠʚʠʜʝʥʜʥʘʷ ʜʦʭʦʜʥʦʩʪʴ ʆʪʨʘʩʣʴ 

1 ʇʦʣʶʩ ɿʦʣʦʪʦ (PLZL) 15 536,5 3,11% ɿʦʣʦʪʦʜʦʙʳʯʘ 

2 Polymeyal (POLY) 1 672,3 3,77% ɿʦʣʦʪʦʜʦʙʳʯʘ 

3 ʉʝʚʝʨʩʪʘʣʴ (CHMF) 1085 10,07% ʉʪʘʣʴ 

4 ʅʃʄʂ (NLMK) 185,1 9,67% ʉʪʘʣʴ 

 
ɺʳʙʦʨ ʩʪʘʣʝʣʠʪʝʡʥʳʭ ʢʦʤʧʘʥʠʡ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʧʦʢʘʟʳʚʘʣʠ ʭʦʨʦʰʠʡ 

ʨʦʩʪ ʚ ʫʩʣʦʚʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʘ ʪʘʢʞʝ ʪʝʤ, ʯʪʦ 
ʧʦ ʜʘʥʥʳʤ ʢʦʤʧʘʥʠʷʤ ʚʳʧʣʘʯʠʚʘʶʪʩʷ ʚʳʩʦʢʠʝ ʜʠʚʠʜʝʥʜʳ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩʧʨʝʜʝʣʠʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚ ʧʦʨʪʬʝʣʝ, ʧʦʣʫʯʠʤ ʩʣʝʜʫʶʱʠʡ ʨʝʟʫʣʴʪʘʪ, ʧʨʝʜ-
ʩʪʘʚʣʝʥʥʳʡ ʚ ʪʘʙʣʠʮʝ 6. 

 
ʋʙʚʤʡʯʙ 6 

ʉʙʪʨʩʞʝʞʤʞʦʡʞ ʙʣʯʡʢ ʩʧʪʪʡʢʪʣʡʮ ʶʥʡʫʞʦʫʧʛ ʛ ʨʧʩʫʭʞʤʞ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ 

 ̄
ʧʧ 

ʅʘʟʚʘʥʠʝ ʘʢʮʠʠ 
ɼʦʣʷ ʘʢʮʠʠ ʚ 

 ʦʙʱʝʤ ʧʦʨʪʬʝʣʝ 
ʇʀʌ 

ʂʦʣʠʯʝʩʪʚʦ 
ʘʢʮʠʡ 

ʉʪʦʠʤʦʩʪʴ  
ʧʦʟʠʮʠʠ ʚ 
ʨʫʙʣʷʭ 

ɼʦʣʷ ʚ ʧʦʨʪʬʝʣʝ 
 ʘʢʮʠʡ ʤʦʜʝʣʠʨʫʝʤʦʛʦ 

ʬʦʥʜʘ 

1 ʇʦʣʶʩ ɿʦʣʦʪʦ (PLZL) 2,5% 161 2 501 376,5 25% 

2 Polymeyal (POLY) 2,5% 1 495 2 500 088,5 25% 

3 ʉʝʚʝʨʩʪʘʣʴ (CHMF) 2,5% 2 304 2 499 840,0 25% 

4 ʅʃʄʂ (NLMK) 2,5% 13 506 2 499 960,6 25% 

 
ɼʘʣʝʝ ʩʦʩʪʘʚʠʤ ʧʦʨʪʬʝʣʴ ETF ʜʣʷ ʤʦʜʝʣʠʨʫʝʤʦʛʦ ʇʀʌʘ.  ʂʘʢ ʤʠʥʠʤʫʤ ʦʜʠʥ ʠʟ ETF ʪʘʢʞʝ ʥʝʦʙ-

ʭʦʜʠʤʦ ʩʜʝʣʘʪʴ ʟʘʱʠʪʥʳʤ ʘʢʪʠʚʦʤ. ɺʦʟʴʤʝʤ 3 ETF, ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʤʳ ʥʘʙʣʶʜʘʣʠ ʚ ʧʦʨʪʬʝʣʷʭ ʜʨʫʛʠʭ 
ʬʦʥʜʦʚ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 7. 
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ʋʙʚʤʡʯʙ 7 
ʇʪʦʧʛʦʴʞ ʮʙʩʙʣʫʞʩʡʪʫʡʣʡ ETF, ʛʮʧʝʸʲʡʮ ʛ ʨʧʩʫʭʞʤʵ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ [1] 

ˉ ʧʧ ʅʘʟʚʘʥʠʝ ETF ʎʝʥʘ ETF ʉʪʨʘʪʝʛʠʷ 

1 
VANGUARD SHORT-TERM 
CORPORATE BOND ETF 

$82,82 
ɿʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʦʚʘʥʠʠ ʟʘ ʠʥʜʝʢʩʦʤ ʦʙʣʠʛʘʮʠʡ 

Barclays U.S. 1-5 Year Corporate Bond Index 

2 SPDR GOLD SHARES $176,3 
ɿʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʦʚʘʥʠʠ ʟʘ ʮʝʥʦʡ ʥʘ ʟʦʣʦʪʦ ʥʘ 

ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ 

3 
INVESCO S&P 500È LOW 

VOLATILITY ETF 
$51,78 

ʅʘʧʨʘʚʣʝʥ ʥʘ ʩʦʦʪʚʝʪʩʪʚʠʝ ʠʟʤʝʥʝʥʠʡ ʮʝʥʳ ʘʢ-
ʮʠʡ ʜʠʥʘʤʠʢʝ ʠʥʜʝʢʩʘ S&P 500È Low Volatility 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʩʧʨʝʜʝʣʠʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚ ʧʦʨʪʬʝʣʝ, ʧʦʣʫʯʠʤ ʩʣʝʜʫʶʱʠʡ ʨʝʟʫʣʴʪʘʪ, ʧʨʝʜ-

ʩʪʘʚʣʝʥʥʳʡ ʚ ʪʘʙʣʠʮʝ 8. 
 

ʋʙʚʤʡʯʙ 8 
ʉʙʪʨʩʞʝʞʤʞʦʡʞ ETF ʛ ʨʧʩʫʭʞʤʞ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ 

ˉ 
ʧʧ 
ʅʘʟʚʘʥʠʝ ETF 

ɼʦʣʷ ETF ʚ ʦʙʱʝʤ 
ʧʦʨʪʬʝʣʝ ʇʀʌ 

ʂʦʣʠʯʝʩʪʚʦ 
ʧʘʝʚ 

ʉʪʦʠʤʦʩʪʴ 
ʧʦʟʠʮʠʠ ʚ 
ʨʫʙʣʷʭ 

ɼʦʣʷ ʠʥʩʪʨʫʤʝʥʪʘ ʚ 
ʧʦʨʪʬʝʣʝ ETF ʤʦʜʝ-
ʣʠʨʫʝʤʦʛʦ ʬʦʥʜʘ 

1 
VANGUARD SHORT-
TERM CORPORATE 
BOND ETF 

2,5% 380 
2 501 
992,20 

25% 

2 SPDR GOLD SHARES 5% 357 
5 003 
658,45 

50% 

3 
INVESCO S&P 500È 
LOW VOLATILITY ETF 

2,5% 607 
2 498 
721,57 

25% 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʳ ʩʦʩʪʘʚʠʣʠ ʧʦʨʪʬʝʣʴ ʇʀʌʘ ʠ ʪʝʧʝʨʴ ʤʦʞʝʤ ʦʮʝʥʠʪʴ ʨʝʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʯʠ-

ʩʪʳʭ ʘʢʪʠʚʦʚ. ɼʣʷ ʵʪʦʛʦ ʩʦʩʪʘʚʠʤ ʪʘʙʣʠʮʫ ʩʦ ʚʩʝʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʧʨʠʩʫʪʩʪʚʫʶʱʠʤʠ ʚ ʇʀʌʝ ʠ ʩʪʦʠ-
ʤʦʩʪʴʶ ʠʭ ʧʦʟʠʮʠʡ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ 9. 

 
ʋʙʚʤʡʯʙ 9 

ʉʙʪʰʞʫ ʪʫʧʡʥʧʪʫʡ ʰʡʪʫʴʮ ʙʣʫʡʛʧʛ ʡ ʝʧʮʧʝʦʧʪʫʡ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ 

ˉ 
ʧʧ 

ʅʘʟʚʘʥʠʝ ʠʥʩʪʨʫʤʝʥʪʘ 
ʉʪʦʠʤʦʩʪʴ 
 ʧʦʟʠʮʠʠ ʚ 
ʨʫʙʣʷʭ 

ɼʦʭʦʜʥʦʩʪʴ 
ʟʘ ʛʦʜ 

ɼʦʣʷ ʚ 
ʧʦʨʪʬʝʣʝ 

1 ɼʦʣʣʘʨʳ 3 498 000,00 24,36% 3,50% 

2 ɽʚʨʦ 1 480 000,00 30,39% 1,48% 

3 ʇʀʂ-ʂʦʨʧʦʨʘʮʠʷ ʚʳʧʫʩʢ 2 4 999 618,20 7,39% 5,00% 

4 ʂʘʟʘʭʩʪʘʥ ʚʳʧʫʩʢ 11 4 999 955,00 7,16% 5,00% 

5 ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ ʚʳʧʫʩʢ 10 4 999 984,90 6,88% 5,00% 

6 ɸʌʂ ʉʠʩʪʝʤʘ ʚʳʧʫʩʢ 12 5 000 194,90 6,65% 5,00% 

7 ʆʌɿ 26230 5 000 362,08 6,51% 5,00% 

8 ʋʣʴʷʥʦʚʩʢʘʷ ʦʙʣʘʩʪʴ ʚʳʧʫʩʢ 1 4 999 680,70 6,49% 5,00% 

9 ʋʨʘʣʢʘʣʠʡ ʚʳʧʫʩʢ 6 5 000 125,90 6,71% 5,00% 

10 ʃʉʈ ʚʳʧʫʩʢ 4 5 000 483,60 7,29% 5,00% 

11 ʆʙʫʚʴ ʈʦʩʩʠʠ 001ʈ ʚʳʧʫʩʢ 2 5 000 239,20 11,33% 5,00% 

12 Amazon (AMZN) 2 896 487,10 72,24% 2,90% 

13 Alphabet (GOOG) 2 055 691,92 28,38% 2,06% 

14 Facebook (FB) 2 008 055,52 38,98% 2,01% 
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ʈʩʧʝʧʤʟʞʦʡʞ ʫʙʚʤʡʯʴ 9 

ˉ 
ʧʧ 

ʅʘʟʚʘʥʠʝ ʠʥʩʪʨʫʤʝʥʪʘ 
ʉʪʦʠʤʦʩʪʴ 
 ʧʦʟʠʮʠʠ ʚ 
ʨʫʙʣʷʭ 

ɼʦʭʦʜʥʦʩʪʴ 
ʟʘ ʛʦʜ 

ɼʦʣʷ ʚ 
ʧʦʨʪʬʝʣʝ 

15 Advanced Micro Devices (AMD) 1 999 175,37 127,94% 2,00% 

16 JPMorgan Chase & Co. (JPM-PC) 4 000 758,00 -22,46% 4,00% 

17 Apple (AAPL) 3 003 066,39 78,98% 3,00% 

18 Costco (COST) 4 008 741,39 20,87% 4,01% 

19 Alibaba (BABA) 3 003 634,02 72,25% 3,00% 

20 TCS Group (TCS) 2 000 752,65 25,00% 2,00% 

21 PayPal (PYPL) 1 997 640,23 77,27% 2,00% 

22 Pfizer (PFE) 3 001 182,24 -7,14% 3,00% 

23 ʇʦʣʶʩ ɿʦʣʦʪʦ (PLZL) 2 501 376,50 113,24% 2,50% 

24 Polymeyal (POLY) 2 500 088,50 65,00% 2,50% 

25 ʉʝʚʝʨʩʪʘʣʴ (CHMF) 2 499 840,00 20,26% 2,50% 

26 ʅʃʄʂ (NLMK) 2 499 960,60 43,96% 2,50% 

27 VANGUARD SHORT-TERM CORPORATE BOND ETF 2 501 992,20 2,10% 2,50% 

28 SPDR GOLD SHARES 5 003 658,45 23,58% 5,01% 

29 INVESCO S&P 500È LOW VOLATILITY ETF 2 498 721,57 -9,54% 2,50% 

ʀʊʆɻʆ 99 959 467,13 24,01% 100,00% 

 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʤʦʜʝʣʠʨʫʝʤʦʛʦ ʇʀʌʘ ʧʦʣʫʯʠʣʘʩʴ ʧʨʠʙʣʠʞʝʥʥʦʡ ʢ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʫʤʤʝ. ʀʟ ʜʘʥʥʦʛʦ ʧʦʨʪʬʝʣʷ ʤʦʞʥʦ ʩʬʦʨʤʠʨʦʚʘʪʴ 99 959 ʰʪ. ʧʘʝʚ ʥʦʤʠʥʘʣʦʤ 1 000 
ʨʫʙʣʝʡ. ʜʦʭʦʜʥʦʩʪʴ ʤʦʜʝʣʠʨʫʝʤʦʛʦ ʬʦʥʜʘ ʩʦʩʪʘʚʠʣʘ 24,01%, ʯʪʦ ʩʦʧʦʩʪʘʚʠʤʦ ʩ ʧʦʢʘʟʘʪʝʣʷʤʠ ʬʦʥʜʘ 
çɸʣʴʬʘ-ʂʘʧʠʪʘʣ ɻʣʦʙʘʣʴʥʳʡ ʙʘʣʘʥʩè. ʄʦʞʥʦ ʩʯʠʪʘʪʴ ʨʘʙʦʪʫ ʩʤʦʜʝʣʠʨʦʚʘʥʥʦʛʦ ʬʦʥʜʘ ʫʩʧʝʰʥʦʡ. 

ʊʘʢ ʢʘʢ ʧʦʨʪʬʝʣʴ ʇʀʌʘ ʧʦʣʥʦʩʪʴʶ ʩʬʦʨʤʠʨʦʚʘʥ, ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʩʪʨʫʢʪʫʨʫ ʇʀʌʘ ʧʦ ʦʪʨʘʩ-
ʣʷʤ. ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʠʩʫʥʢʝ 4. 

 

 
ʉʡʪ. 4. ʊʫʩʬʣʫʬʩʙ ʥʧʝʞʤʡʩʬʞʥʧʜʧ ʈʁʍʙ ʨʧ ʧʫʩʙʪʤʸʥ 

 
ʀʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʜʘʥʥʳʭ ʚʠʜʥʦ, ʯʪʦ ʧʦʨʪʬʝʣʴ ʇʀʌʘ ʧʦʣʫʯʠʣʩʷ ʭʦʨʦʰʦ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥ-

ʥʳʤ. 

ɺʘʣʶʪʘ 

5% 

ʉʪʨʦʠʪʝʣʴʩʪʚ

ʦ 

10% 

ɻʦʩʫʜʘʨʩʪʚʝʥ

ʥʳʡ ʩʝʢʪʦʨ 

20% 

ʌʠʥʘʥʩʦʚʳʡ 

ʩʝʢʪʦʨ 

11% 

ʃʝʛʢʘʷ 

ʧʨʦʤʳʰʣʝʥʥʦ

ʩʪʴ 

5% 

ʌʘʨʤʘʢʦʣʦʛʠʷ 

3% 

ETF 

10% 

IT-ʩʝʢʪʦʨ 

11% 

ʇʦʪʨʝʙʠʪʝʣʴʩ

ʢʠʡ ʩʝʢʪʦʨ 

10% 

ʊʷʞʝʣʘʷ 

ʧʨʦʤʳʰʣʝʥʥʦ

ʩʪʴ 

15% 



ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 75 

 

III International scientific conference | www.naukaip.ru 

ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
 
1. ɹʠʨʞʝʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ETF [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: URL: 

https://ru.investing.com/etfs/ (05.01.2021) 
2. ʂʦʪʠʨʦʚʢʠ ʦʩʥʦʚʥʳʭ ʚʘʣʶʪ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: URL: 

https://ru.investing.com/currencies/ (05.01.2021) 
3. ʇʦʠʩʢ ʦʙʣʠʛʘʮʠʡ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: URL: 

https://www.rusbonds.ru/srch_simple.asp (05.01.2021) 
4. ʌʠʣʴʪʨ ʘʢʮʠʡ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: URL: https://ru.investing.com/stock-

screener/ (05.01.2021) 

 
  



76 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ǲǣǩ 336.714 

ǰǭǡǯǤǫǤǬǬǭǤ ǰǭǰǱǭǾǬǧǤ 
ǧǬǡǤǰǱǧǵǧǭǬǬǺǴ ǠǟǬǩǭǡǰǩǧǴ ǲǰǪǲǢ 

ǠǿȀȄȌȉȍ ǫǿȏȇȌǿ ǟȊȄȉȐǿȌȃȏȍȁȌǿ* 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

ǰȉȊȞȏȄȌȉȍ ǧȌȌǿ ǟȌȃȏȄȄȁȌǿ 
ʤʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆʋ ɺʆ çʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɹʘʙʝʥʢʦ ʄʘʨʠʥʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

ʌɻɹʆʋ ɺʆ çʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʠʡ ʬʝʜʝʨʘʣʴʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʫʩʣʫʛʠ ʥʘʙʠʨʘʶʪ ʚʩʶ ʙʦʣʴʰʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ, ʚ ʩʚʷʟʠ ʩ ʥʝ-

ʜʘʚʥʠʤʠ ʩʦʙʳʪʠʷʤʠ, ʢʦʛʜʘ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʧʨʦʚʦʜʠʪ ʩʤʷʛʯʝʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʩʥʠ-
ʞʘʝʪ ʢʣʶʯʝʚʫʶ ʩʪʘʚʢʫ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʩʥʠʞʘʶʪʩʷ ʩʪʘʚʢʠ ʧʦ ʚʢʣʘʜʘʤ ʠ ʢʣʠʝʥʪʳ ʙʘʥʢʦʚ ʥʘʯʠʥʘʶʪ ʨʘʩ-
ʩʤʘʪʨʠʚʘʪʴ ʙʦʣʝʝ ʜʦʭʦʜʥʳʝ ʚʘʨʠʘʥʪʳ ʨʘʟʤʝʱʝʥʠʷ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ [1]. 

ʆʪʝʯʝʩʪʚʝʥʥʳʡ ʨʳʥʦʢ ʙʘʥʢʦʚʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʫʩʣʫʛ ʝʱʝ ʥʝ ʥʘʩʪʦʣʴʢʦ ʨʘʟʚʠʪ, ʢʘʢ 
ʟʘʨʫʙʝʞʥʳʡ, ʪʘʢ ʢʘʢ ʜʦʚʝʨʠʝ ʨʦʩʩʠʷʥ ʢ ʨʳʥʢʫ ʪʦʣʴʢʦ ʥʘʯʠʥʘʝʪ ʥʘʙʠʨʘʪʴ ʦʙʦʨʦʪʳ, ʦʜʥʘʢʦ ʩ ʢʘʞʜʳʤ 
ʛʦʜʦʤ ʯʠʩʣʦ ʛʨʘʞʜʘʥ, ʚʭʦʜʷʱʠʭ ʥʘ ʨʳʥʦʢ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʠ ʚ 2020 ʛʦʜʫ ʙʴʝʪ ʨʝʢʦʨʜʳ [2]. ʇʦ ʥʘʰʝʤʫ 
ʤʥʝʥʠʶ, ʥʘ ʨʘʟʚʠʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʚʣʠʷʝʪ ʚʦʚʣʝʯʝʥʥʦʩʪʴ ʛʨʘʞʜʘʥ ʈʦʩʩʠʠ, ʯʝʤ 
ʙʦʣʴʰʝ ʢʣʠʝʥʪʦʚ, ʪʝʤ ʙʦʣʴʰʝ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʨʘʟʚʠʪʠʷ. ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʘʢʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 
ʫʩʣʫʛʫ ʢʘʢ ʙʨʦʢʝʨʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʪʦ ʢʘʢ ʚʠʜʥʦ, ʠʟ ʨʠʩʫʥʢʘ 7, ʯʠʩʣʦ ʢʣʠʝʥʪʦʚ ʨʘʩʪʝʪ ʩ ʢʘʞʜʳʤ 
ʛʦʜʦʤ. 

ɹʦʦʧʫʙʯʡʸ: ʚ ʈʦʩʩʠʠ ʩʬʝʨʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʝʱʝ 15-20 ʣʝʪ ʥʘʟʘʜ ʥʘʭʦʜʠʣʘʩʴ ʥʘ ʩʪʘʜʠʠ ʨʘʟʚʠʪʠʷ. ʅʘ 
ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ - ʵʪʦ ʤʦʱʥʳʡ ʨʳʥʦʢ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʦ ʩʦʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʙʘʥʢʦʚ-
ʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʫʩʣʫʛ ʠ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ ʚ ʫʩʣʦʚʠʷʭ ʧʘʥʜʝ-
ʤʠʠ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʙʘʥʢʦʚʩʢʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʫʩʣʫʛʠ, ʀʀʉ,  ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ, ʧʨʦʮʝʥʪʥʳʝ 
ʩʪʘʚʢʠ, ʙʨʦʢʝʨʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝ, ʨʘʟʚʠʪʠʝ. 
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ʉʡʪ. 1. ʐʡʪʤʧ ʠʙʩʞʜʡʪʫʩʡʩʧʛʙʦʦʴʮ ʣʤʡʞʦʫʧʛ - ʭʡʠʡʰʞʪʣʡʮ ʤʡʯ ʦʙ ʅʧʪʣʧʛʪʣʧʢ ɺʡʩʟʞ, ʫʴʪ. ʰʞʤ 

 
ɺʩʧʣʝʩʢ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʫʩʣʫʛʘʤʠ ʦʪʯʝʪʣʠʚʦ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʚ 2020 ʛ., ʥʘ 

ʥʦʷʙʨʴ ʯʠʩʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʢʣʠʝʥʪʦʚ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ ʜʦʩʪʠʛʣʦ 13462482 ʢʣʠʝʥʪʦʚ, ʪʘʢ ʢʘʢ 
ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʩʧʨʦʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʫʩʣʫʛʠ, ʢʘʢ ʤʳ ʩʯʠʪʘʝʤ, ʩʪʘʣʘ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʵʢʦʥʦʤʠʢʠ ʚ ʧʝʨʠʦʜ ʧʘʥʜʝʤʠʠ, ʢʦʛʜʘ ʚʝʩʴ ʨʳʥʦʢ ʧʨʦʩʝʣ ʠ ʧʦʷʚʠʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ 
ʢʫʧʠʪʴ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʧʦ ʥʠʟʢʦʡ ʮʝʥʝ, ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʟʘʨʘʙʦʪʘʪʴ ʥʘ ʨʘʟʥʠʮʝ ʮʝʥ, ʝʱʝ ʦʜʥʦʡ 
ʧʨʠʯʠʥʦʡ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʥʠʞʝʥʠʝ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʢʦʪʦʨʘʷ ʩʥʠʞʘʣʘʩʴ ʢʘʞʜʳʡ 
ʤʝʩʷʮ ʠ ʜʦʩʪʠʛʣʘ ʨʝʢʦʨʜʥʦ-ʥʠʟʢʦʡ ʦʪʤʝʪʢʠ 4,25%, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ ʩʪʘʚʢʠ ʧʦ ʚʢʣʘʜʘʤ, 
ʘ ʥʘ ʬʦʥʜʦʚʦʤ ʠ ʚʘʣʶʪʥʦʤ ʨʳʥʢʘʭ ʥʘʙʣʶʜʘʣʘʩʴ ʧʦʚʳʰʝʥʥʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ. ʕʪʦ ʠ ʧʨʠʚʝʣʦ ʢʣʠʝʥʪʦʚ 
ʢ ʧʦʚʳʰʝʥʥʦʡ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʧʨʦʜʫʢʪʘʤʠ ʙʘʥʢʦʚ  [4]. 

ʇʦ ʜʘʥʥʳʤ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ ʯʠʩʣʦ ʢʣʠʝʥʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʟʘ 4 ʛʦʜʘ ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 606%. 
ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʉʙʝʨʙʘʥʢʘ ʩʯʠʪʘʶʪ, ʯʪʦ ʥʘ ʨʦʩʪ ʙʘʟʳ ʧʦʚʣʠʷʣʦ ʥʝ ʪʦʣʴʢʦ ʩʥʠʞʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ 
ʧʦ ʜʝʧʦʟʠʪʘʤ, ʥʦ ʠ ʨʘʟʚʠʪʠʝ ʮʠʬʨʦʚʳʭ ʩʝʨʚʠʩʦʚ [2]. 

 
ʋʙʚʤʡʯʙ 1 

ɻʞʝʬʲʡʞ ʣʧʥʨʙʦʡʡ ʨʧ ʰʡʪʤʬ ʠʙʩʞʜʡʪʫʩʡʩʧʛʙʦʦʴʮ ʣʤʡʞʦʫʧʛ ʦʙ ʦʧʸʚʩʵ 2020 ʜ. 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʋʯʘʩʪʥʠʢʘ ʪʦʨʛʦʚ ʂʦʣʠʯʝʩʪʚʦ ʢʣʠʝʥʪʦʚ 

ɸʆ ʊʠʥʴʢʦʬʬ ɹʘʥʢ 3 284 363 

ʉʙʝʨʙʘʥʢ 3 078 129 

ɺʊɹ 1 097 734 

ʌɻ ɹʂʉ 580 660 

ɸʆ ɸʃʔʌɸ-ɹɸʅʂ 365 386 

ʌʂ ʆʪʢʨʳʪʠʝ 302 629 

ʌʀʅɸʄ 269 732 

 
ʀʩʭʦʜʷ ʠʟ ʪʘʙʣʠʮʳ ʚʠʜʥʦ, ʯʪʦ ʣʠʜʠʨʫʶʱʝʝ ʧʦʟʠʮʠʶ ʟʘʥʠʤʘʝʪ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʊʠʥʴʢʦʬʬ, 

ʦʧʝʨʝʞʘʷ ʉʙʝʨʙʘʥʢ ʥʘ 206234 ʢʣʠʝʥʪʘ [17]. ʉʙʝʨʙʘʥʢ ʧʦʩʪʘʚʠʣ ʧʝʨʝʜ ʩʦʙʦʡ ʛʣʘʚʥʫʶ ʟʘʜʘʯʫ ʦʧʝʨʝʜʠʪʴ 
ʊʠʥʴʢʦʬʬ. 

ʈʘʩʩʤʦʪʨʠʤ ʪʘʢʞʝ ʜʠʥʘʤʠʢʫ ʨʘʟʚʠʪʠʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʯʝʪʦʚ [14]. 
ʀʥʜʠʚʠʜʫʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʯʝʪ (ʀʀʉ) - ʙʨʦʢʝʨʩʢʠʡ ʩʯʝʪ, ʢʦʪʦʨʳʡ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 2 ʚʠʜʘ 
ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ: 

1. ʊʠʧ ʚʳʯʝʪʘ çɸè ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ 13% ʚʳʯʝʪ ʥʘ ʚʟʥʦʩʳ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ, ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 
ʝʞʝʛʦʜʥʦ ʝʩʣʠ ʚʳʧʦʣʥʝʥʦ ʧʦʧʦʣʥʝʥʠʝ ʩʯʝʪʘ ʠ ʝʩʪʴ ʜʦʭʦʜ, ʩ ʢʦʪʦʨʦʛʦ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʅɼʌʃ, 
ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ ʚʳʯʝʪʘ ʨʘʚʥʘ 52000 ʨʫʙ, ʥʦ ʥʝ ʤʦʞʝʪ ʧʨʝʚʳʰʘʪʴ ʨʘʟʤʝʨ ʫʧʣʘʯʝʥʥʦʛʦ ʅɼʌʃ. 

2. ʊʠʧ ʚʳʯʝʪʘ çɹè ʧʦʟʚʦʣʷʝʪ ʥʝ ʧʣʘʪʠʪʴ ʅɼʌʃ ʩ ʜʦʭʦʜʘ ʦʪ ʦʧʝʨʘʮʠʡ ʥʘ ʙʠʨʞʝ, ʤʘʢʩʠʤʘʣʴʥʳʡ 
ʨʘʟʤʝʨ ʚʳʯʝʪʘ ʥʝ ʦʛʨʘʥʠʯʝʥ. ʆʪ ʅɼʌʃ ʦʩʚʦʙʦʞʜʘʝʪʩʷ ʚʝʩʴ ʜʦʭʦʜ ʧʦʣʫʯʝʥʥʳʡ ʟʘ 3 ʛʦʜʘ 
ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʢʦʥʮʝ ʩʨʦʢʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. 

2 222 716 
3 163 262 

6 248 902 

13 462 482 
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ʋʙʚʤʡʯʙ 2 
ʉʞʢʫʡʦʜ ʬʰʙʪʫʦʡʣʧʛ ʨʧ ʣʧʤʡʰʞʪʫʛʬ ʠʙʩʞʜʡʪʫʩʡʩʧʛʙʦʦʴʮ 

ʁʦʝʡʛʡʝʬʙʤʵʦʴʮ ʡʦʛʞʪʫʡʯʡʧʦʦʴʮ ʪʰʞʫʧʛ 

ʇʦʟʠʮʠʷ ʅʘʠʤʝʥʦʚʘʥʠʝ ʫʯʘʩʪʥʠʢʘ ʂʦʣʠʯʝʩʪʚʦ ʀʀʉ ʥʘ 01.12.2020 

1 ʇɸʆ ʉʙʝʨʙʘʥʢ 1619110 

2 ɸʆ ʊʠʥʴʢʦʬʬ ɹʘʥʢ 563593 

3 ɺʊɹ 495434 

4 ʌɻ ɹʂʉ 158975 

5 ʌʂ ʆʪʢʨʳʪʠʝ 102582 

 
ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʇɸʆ ʉʙʝʨʙʘʥʢ ʷʚʣʷʝʪʩʷ ʣʠʜʝʨʦʤ ʧʦ ʦʪʢʨʳʪʳʤ ʀʥʜʠʚʠʜʫʘʣʴʥʳʤ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʩʯʝʪʘʤ ʩ ʥʘʠʙʦʣʴʰʠʤ ʦʪʨʳʚʦʤ ʦʪ ʊʠʥʴʢʦʬʬ ʨʘʚʥʳʤ 1055717 ʀʀʉ [2].  
 

 
ʉʡʪ. 2. ʃʧʤʡʰʞʪʫʛʧ ʠʙʩʞʜʡʪʫʩʡʩʧʛʙʦʦʴʮ ʁʦʝʡʛʡʝʬʙʤʵʦʴʮ ʡʦʛʞʪʫʡʯʡʧʦʦʴʮ ʪʰʞʫʧʛ ʛ ʊʚʞʩʚʙʦʣʞ 

 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʛʨʘʬʠʢʘ ʯʠʩʣʦ ʀʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʩʯʝʪʦʚ ʨʘʩʪʝʪ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ 

ʥʝʚʦʦʙʨʘʟʠʤʳʤʠ ʪʝʤʧʘʤʠ. ʇʨʠʨʦʩʪ ʟʘ 4 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 1421%. ʊʘʢʦʡ ʙʦʣʴʰʦʡ ʦʪʨʳʚ ʦʪ ʜʨʫʛʠʭ 
ʫʯʘʩʪʥʠʢʦʚ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʩʚʷʟʘʥ ʩ ʪʝʤ, ʯʪʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʙʳʯʥʳʭ ʙʨʦʢʝʨʩʢʠʭ ʩʯʝʪʦʚ, ʪʘʤ ʛʜʝ 
ʢʣʠʝʥʪʳ ʤʦʛʫʪ ʪʦʨʛʦʚʘʪʴ ʠ ʙʦʣʴʰʠʤʠ ʠ ʤʘʣʳʤʠ ʦʙʲʝʤʘʤʠ, ʥʘ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʯʝʪʘ 
ʚʢʣʘʜʳʚʘʶʪ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʢʨʫʧʥʳʝ ʩʫʤʤʳ. ɸ ʉʙʝʨʙʘʥʢ ʜʘʚʥʦ ʧʦʢʘʟʘʣ ʩʝʙʷ ʢʘʢ ʥʘʜʝʞʥʘʷ 
ʢʦʤʧʘʥʠʷ, ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʜʦʚʝʨʷʪʴ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʉʙʝʨʙʘʥʢʘ ʷʚʣʷʝʪʩʷ ʪʘʢʞʝ ʩʘʤʘʷ ʙʦʣʴʰʘʷ ʩʝʪʴ 
ʦʬʠʩʦʚ ʧʦ ʩʪʨʘʥʝ, ʢʘʢ ʠ ʦʙʳʯʥʳʭ ʦʬʠʩʦʚ ʤʘʩʩʦʚʦʛʦ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʪʘʢ ʠ ʦʬʠʩʦʚ ʧʨʝʤʠʘʣʴʥʦʛʦ 
ʩʝʛʤʝʥʪʘ [3]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʳʥʦʢ ʙʘʥʢʦʚʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʫʩʣʫʛʠ ʚ ʈʦʩʩʠʠ ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʘʩʪʝʪ ʚʚʝʨʭ ʠ 
ʨʘʟʚʠʚʘʪʴʩʷ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ, ʉʙʝʨʙʘʥʢ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʨʘʟʚʠʚʘʝʪ ʩʬʝʨʫ ʦʙʩʣʫʞʠʚʘʥʠʷ ʙʨʦʢʝʨʩʢʠʭ 
ʩʯʝʪʦʚ ʚʥʦʩʷ ʠʥʥʦʚʘʮʠʠ ʠ ʫʜʦʙʩʪʚʦ ʜʣʷ ʢʣʠʝʥʪʦʚ. 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 

 
1. ʐʠʨʝʥʙʝʢ, ʍ. ɹʘʥʢʦʚʩʢʠʡ ʤʝʥʝʜʞʤʝʥʪ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʡ ʥʘ ʜʦʭʦʜ. ʀʟʤʝʨʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ ʠ 

ʨʠʩʢʘ ʚ ʙʘʥʢʦʚʩʢʦʤ ʙʠʟʥʝʩʝ / ʍ. ʐʠʨʝʥʙʝʢ, ʄ. ʃʠʩʪʝʨ, ʐ. ʂʠʨʤʩʝ. - ʄʦʩʢʚʘ: ʆʣʠʤʧ-ɹʠʟʥʝʩ, 2019. - 956 
ʩ. 

2. ɼʠʥʘʤʠʢʘ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʪʢʨʳʪʳʭ ʩʯʝʪʦʚ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 
// ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ.  - URL : https://www.moex.com/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 25.12.2020). 

3. ʆʙʟʦʨ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ [ʕʣʝʢʪʨʦʥʥʳʡ 
ʨʝʩʫʨʩ] // ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʈʌ.  - URL : https://www.cbr.ru/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 30.12.2020). 

4. ʏʪʦ ʚʳʟʚʘʣʦ ʨʦʩʪ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] // ʈʝʘʣʴʥʦʝ ʚʨʝʤʷ.  - URL : 
https://realnoevremya.ru/articles/175486-rossiyane-povalili-na-birzhu-chislo-chastnyh-investorov-vyroslo-
pochti-vtroe (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ 10.01.2021). 
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ǯǤǡǟǪǻǡǟǵǧǾ ǧ ǣǤǡǟǪǻǡǟǵǧǾ ǩǟǩ 
ǰǮǭǰǭǠǺ ǱǯǟǬǰǳǭǯǫǟǵǧǧ ǣǤǬǤǥǬǭǨ 
ǰǧǰǱǤǫǺ ǡ ǰǭǡǯǤǫǤǬǬǺǴ ǲǰǪǭǡǧǾǴ 

ǴȇȅȌȞȉ ǡǿȊȄȏȇȞ ǡǿȊȄȏȇȄȁȌǿ* 
ǥǿȏȇȉȍȁǿ ǣȇǿȌǿ ǰȄȏȂȄȄȁȌǿ* 

ǣǿȌțȉȍȁǿ ǟȌǿȐȑǿȐȇȞ ǰȄȏȂȄȄȁȌǿ 
ʉʪʫʜʝʥʪʳ  

ʌɻɸʆʋ ɺʆ çɹʝʣʛʦʨʦʜʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ɹʳʢʘʥʦʚʘ ʅʘʪʘʣʴʷ ʀʛʦʨʝʚʥʘ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ  

ʌɻɸʆʋ ɺʆ çɹʝʣʛʦʨʦʜʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʥʘʮʠʦʥʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ɺʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʛʦʩʫʜʘʨʩʪʚʝ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʢʦʤʧʣʝʢʩʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʤʝʨ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʩʦʙʣʶʜʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʩʪʨʘʥʳ ʢʘʢ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ, ʪʘʢ ʠ ʚ ʢʨʘʪʢʦʩʨʦʯ-
ʥʦʡ ʧʝʨʩʧʝʢʪʠʚʘʭ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʛʦʩʫʜʘʨʩʪʚ ʩʝʛʦʜʥʷ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʨʳʥʦʯʥʦʡ ʩʠʩʪʝʤʳ. ʆʥʘ ʩʘʤʘ ʧʦ ʩʝʙʝ ʦʙʣʘ-
ʜʘʝʪ ʤʝʭʘʥʠʟʤʦʤ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʇʦʵʪʦʤʫ ʥʘ ʚʘʣʶʪʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚ ʩʪʨʘʥʝ ʤʦʞʝʪ ʚʣʠʷʪʴ ʢʘʢ ʠ 
ʛʦʩʫʜʘʨʩʪʚʦ, ʪʘʢ ʠ ʨʳʥʦʢ. 

ʆʪ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʟʘʚʠʩʠʪ ʫʩʪʘʥʦʚʣʝʥʠʝ ʨʘʚʥʦʚʝʩʥʦʛʦ ʦʙʤʝʥʥʦʛʦ 

ɹʦʦʧʫʙʯʡʸ. ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʪʘʢʠʝ ʷʚʣʝʥʠʷ, ʢʘʢ ʜʝʚʘʣʴʚʘʮʠʷ ʠ ʨʝʚʘʣʴʚʘʮʠʷ ʚ ʢʘʯʝ-
ʩʪʚʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʩ ʮʝʣʴʶ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ ʧʦʩʣʝʜ-
ʩʪʚʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ. ɺʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʨʝʚʘʣʴʚʘʮʠʷ, ʜʝʚʘʣʴʚʘʮʠʷ, ʜʝʥʝʞʥʘʷ ʩʠʩʪʝʤʘ, ʪʨʘʥʩʬʦʨʤʘʮʠʷ 
ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ, ʢʨʠʟʠʩʥʘʷ ʧʦʣʠʪʠʢʘ. 
 

REVALUATION AND DEVALUATION AS WAYS OF TRANSFORMING THE MONETARY SYSTEM IN 
MODERN CONDITIONS 
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ʢʫʨʩʘ. ʅʦ ʝʩʣʠ ʥʘ ʨʳʥʢʝ ʩʣʫʯʠʪʩʷ ʩʙʦʡ, ʚʦʟʤʦʞʥʦ, ʧʨʦʠʟʦʡʜʝʪ ʢʦʣʝʙʘʥʠʝ ʢʫʨʩʘ ʦʙʤʝʥʘ, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ 
ʠʥʬʣʷʮʠʠ, ʘ ʪʘʢʞʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ. 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʩʜʝʨʞʠʚʘʥʠʝ ʵʪʠʭ ʥʝʛʘʪʠʚʥʳʭ ʪʝʥʜʝʥʮʠʡ. ɻʦʩʫ-
ʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʚʘʣʶʪʥʳʭ ʦʪʥʦʰʝʥʠʡ ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʘ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʦʡ. 
ʕʪʦ ʧʦʤʦʛʘʝʪ ʫʩʪʘʥʦʚʠʪʴ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʦʪʥʦʰʝʥʠʷ ʠ ʥʘʣʘʜʠʪʴ ʚʥʝʰʥʠʝ ʪʦʨʛʦʚʳʝ ʦʪʥʦʰʝʥʠʷ ʩ 
ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʪʘʢʪʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʦʥʘ ʨʝʰʘʝʪ ʪʘʢʠʝ ʟʘ-
ʜʘʯʠ ʢʘʢ: 

1. ʆʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ: ʢʘʢ 
ʚʥʫʪʨʝʥʥʝʛʦ, ʪʘʢ ʠ ʚʥʝʰʥʝʛʦ. 

2. ʆʧʝʨʘʪʠʚʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠʟʤʝʥʝʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʠ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ. 
3. ʋʧʨʘʚʣʝʥʠʝ ʚʘʣʶʪʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʠ ʚ ʮʝʣʦʤ ʚʘʣʶʪʥʳʤ ʨʳʥʢʦʤ. 
ʇʦʤʠʤʦ ʪʘʢʪʠʯʝʩʢʠʭ ʮʝʣʝʡ, ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ ʩʧʦʩʦʙʥʘ ʜʦʩʪʠʛʥʫʪʴ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʮʝʣʝʡ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ: ʚʥʝʩʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʧʦʨʷʜʦʢ ʧʨʦʚʝʜʝʥʠʷ ʤʝʞ-
ʜʫʥʘʨʦʜʥʳʭ ʨʘʩʯʝʪʦʚ, ʵʬʬʝʢʪʠʚʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ ʨʝʟʝʨʚʦʚ, ʠʩʧʦʣʴ-
ʟʦʚʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʣʘʪʝʞʥʳʭ ʩʠʩʪʝʤ ʠ ʪʘʢ ʜʘʣʝʝ. 

ɿʘʜʘʯʠ ʨʘʙʦʪʳ: 
1) ʆʧʠʩʘʪʴ ʩʫʪʴ ʠ ʦʩʥʦʚʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʧʦʥʷʪʠʡ ʨʝʚʘʣʴʚʘʮʠʷ ʠ ʜʝʚʘʣʴʚʘʮʠʷ. 
2) ʆʧʠʩʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʥʳʥʝʰʥʝʡ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ ʚ ʈʦʩʩʠʠ. 
ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʷʚʣʝʥʠʷ ʜʝʚʘʣʴʚʘʮʠʠ ʠ ʨʝʚʘʣʴʚʘʮʠʠ ʢʘʢ ʩʧʦʩʦʙʳ ʪʨʘʥʩʬʦʨ-

ʤʘʮʠʠ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ. ɼʣʷ ʵʪʦʛʦ ʩʥʘʯʘʣʘ ʩʪʦʠʪ ʦʙʨʘʪʠʪʴʩʷ ʢ ʦʧʨʝʜʝʣʝʥʠ-
ʷʤ ʨʝʚʘʣʴʚʘʮʠʠ ʠ ʜʝʚʘʣʴʚʘʮʠʠ. 

ʈʝʚʘʣʴʚʘʮʠʷ (ʘʥʛʣ. value - ʮʝʥʥʦʩʪʴ) ï ʪɻʦ ʧʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʧʦ ʦʪʥʦʰʝ-
ʥʠʶ ʢ ʚʘʣʶʪʘʤ ʜʨʫʛʠʭ ʩʪʨʘʥ, ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʨʘʩʯʝʪʥʳʤ ʜʝʥʝʞʥʳʤ ʝʜʠʥʠʮʘʤ, ʟʦʣʦʪʫ. ʈʝʚʘʣʴʚʘʮʠʷ 
ʷʚʣʷʝʪʩʷ ʧʦʣʥʦʡ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʩʪʴʶ ʜʝʚʘʣʴʚʘʮʠʠ, ʪʦ ʝʩʪʴ ʵʪʦ ʧʨʦʮʝʩʩ ʫʢʨʝʧʣʝʥʠʷ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴ-
ʥʦʡ ʚʘʣʶʪʳ ʢ ʚʝʜʫʱʠʤ ʤʠʨʦʚʳʤ ʚʘʣʶʪʘʤ. ɼʦ ʤʦʤʝʥʪʘ ʦʪʤʝʥʳ ʟʦʣʦʪʦʛʦ ʧʘʨʠʪʝʪʘ ʨʝʚʘʣʴʚʘʮʠʷ ʩʦʧʨʦ-
ʚʦʞʜʘʣʘʩʴ ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʧʦʚʳʰʝʥʠʝʤ ʟʦʣʦʪʦʛʦ ʩʦʜʝʨʞʘʥʠʷ ʚʘʣʶʪʳ.  

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ ʩʪʨʘʥʳ, ʢʦʪʦʨʘʷ ʨʝʚʘʣʴʚʠʨʫʝʪ ʩʚʦʶ ʥʘʮʠʦʥʘʣʴʥʫʶ ʚʘʣʶʪʫ, ʧʦʷʚʣʷʝʪʩʷ 
ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʦʙʨʝʩʪʠ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ ʛʦʨʘʟʜʦ ʜʝʰʝʚʣʝ.  

 ʀʤʝʥʥʦ ʧʦ ʵʪʦʤʫ, ʢ ʨʝʚʘʣʴʚʘʮʠʠ ʧʨʠʙʝʛʘʶʪ, ʢʦʛʜʘ ʠʥʪʝʨʝʩʳ ʵʢʩʧʦʨʪʝʨʦʚ ʢʘʧʠʪʘʣʘ ʠ ʠʤʧʦʨʪʝʨʦʚ 
ʪʦʚʘʨʦʚ ʧʨʝʦʙʣʘʜʘʶʪ ʥʘʜ ʠʥʪʝʨʝʩʘʤʠ ʜʦʣʞʥʠʢʦʚ ʠ ʵʢʩʧʦʨʪʝʨʦʚ ʪʦʚʘʨʦʚ. 

ʈʝʚʘʣʴʚʘʮʠʷ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʙʦʨʴʙʳ ʩ ʠʥʬʣʷʮʠʝʡ ʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʨʦʩʪʘ ʧʣʘʪʝʞʥʦʛʦ ʙʘ-
ʣʘʥʩʘ, ʘ ʪʘʢ ʞʝ ʝʛʦ ʧʨʦʬʠʮʠʪʘ. ɺ ʫʩʣʦʚʠʷʭ ʦʙʨʘʱʝʥʠʷ ʙʫʤʘʞʥʳʭ ʜʝʥʝʛ ʜʝʚʘʣʴʚʘʮʠʷ ʠ ʨʝʚʘʣʴʚʘʮʠʷ 
ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʦʩʥʦʚʥʦʤ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʠ ʧʦʜʜʝʨʞʘʥʠʷ ʠʭ ʢʫʨʩʘ. ʅʘ ʚʥʫʪ-
ʨʝʥʥʝʤ ʨʳʥʢʝ ʠʥʬʣʷʮʠʠ ʝʛʦ ʧʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʤʦʞʝʪ ʩʥʠʟʠʪʴʩʷ, ʭʦʪʴ ʠ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, 
ʥʝʞʝʣʠ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ. 

ɼʝʚʘʣʴʚʘʮʠʷ (ʦʪ ʣʘʪʠʥʩʢʦʛʦ ñde-ò - ʧʨʠʩʪʘʚʢʘ, ʦʟʥʘʯʘʶʱʘʷ ʩʥʠʞʝʥʠʝ, ʠ ñvalueò - ʠʤʝʶ ʟʥʘʯʝʥʠʝ, 
ʩʪʦʶ) ï ʵʪʦ ʦʙʝʩʮʝʥʠʚʘʥʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʩʥʠʞʝʥʠʝ ʝʝ ʩʪʦʠʤʦʩʪʠ, ʚʳʨʘʞʝʥʥʦʝ ʚ ʦʙʝʩʮʝʥʝʥʠʠ 
ʝʝ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʠʥʦʩʪʨʘʥʥʳʤ ʚʘʣʶʪʘʤ ʚ ʩʠʩʪʝʤʝ ʩ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʚʘʣʶʪʥʳʤ ʢʫʨ-
ʩʦʤ, ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʜʝʥʝʞʥʳʤ ʝʜʠʥʠʮʘʤ ʫʯʝʪʘ, ʨʘʥʝʝ ʢ ʟʦʣʦʪʫ. ɺ ʩʠʩʪʝʤʝ ʜʝʚʘʣʴʚʘʮʠʠ ʮʝʥʘ ʥʘʮʠ-
ʦʥʘʣʴʥʦʡ ʜʝʥʝʞʥʦʡ ʝʜʠʥʠʮʳ ʥʝ ʙʫʜʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʧʫʪʝʤ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ, ʘ ʙʫʜʝʪ ʦʧʨʝʜʝ-
ʣʷʪʴʩʷ ʧʨʦʠʟʚʦʣʴʥʦ, ʙʝʩʧʨʝʧʷʪʩʪʚʝʥʥʦ ʎʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ. ʂʣʘʩʩʠʯʝʩʢʘʷ ʪʨʘʢʪʦʚʢʘ ʧʦʥʷʪʠʷ ʜʝʚʘʣʴ-
ʚʘʮʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʥʠʞʝʥʠʝ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨ-
ʪʘ. [1]  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʧʦʜ ʧʨʦʮʝʩʩʦʤ ʜʝʚʘʣʴʚʘʮʠʠ ʧʦʥʠʤʘʝʪʩʷ ʦʙʩʪʘʥʦʚʢʘ, ʢʦʛʜʘ ʥʘʮʠʦʥʘʣʴʥʘʷ 
ʚʘʣʶʪʘ ʦʙʝʩʮʝʥʠʚʘʝʪʩʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʪʚʝʨʜʦʡ ʚʘʣʶʪʝ. ʉʥʠʞʝʥʠʝ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʧʨʦʠʩʭʦʜʠʪ ʚ 
ʨʘʤʢʘʭ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ. ɺ ʮʝʣʦʤ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʜʝʚʘʣʴʚʘʮʠʷ ï ʵʪʦ ʠʥʩʪʨʫʤʝʥ-
ʪʘʣʴʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʎɹ ʥʘ ʜʝʥʝʞʥʫʶ ʩʠʩʪʝʤʫ ʩʪʨʘʥʳ. 

ʊʘʢ ʞʝ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʨʠ ʧʣʘʚʘʶʱʝʤ ʦʙʤʝʥʥʦʤ ʢʫʨʩʝ ʧʨʦʠʩʭʦʜʠʪ ʦʙʝʩʮʝʥʝʥʠʝ ʥʘʮʠʦ-
ʥʘʣʴʥʦʡ ʚʘʣʶʪʥʦʡ ʩʠʩʪʝʤʳ ʠʣʠ ʝʝ ʨʦʩʪ. 

ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʤʦʛʫʪ ʚʣʠʷʪʴ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʦʙʤʝʥʥʳʡ ʢʫʨʩ ʪʦʣʴʢʦ ʧʦʩʨʝʜʩʪʚʦʤ ʚʘʣʶʪʥʳʭ 
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ʠʥʪʝʨʚʝʥʮʠʡ. ʕʪʦ ʢʦʩʚʝʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʦʙʤʝʥʥʳʡ ʢʫʨʩ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʡ ʯʝʨʝʟ ʚʣʠʷ-
ʥʠʝ ʥʘ ʝʛʦ ʚʥʝʰʥʶʶ ʩʪʦʠʤʦʩʪʴ. 

ɼʝʚʘʣʴʚʘʮʠʷ ʠ ʠʥʬʣʷʮʠʷ ʯʘʩʪʦ ʩʚʷʟʘʥʳ ʤʝʞʜʫ ʩʦʙʦʡ. ʇʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʠʭ ʧʨʦʮʝʩʩ ʧʨʝʜʩʪʘʚʣʷ-
ʝʪ ʩʦʙʦʡ ʠʥʚʝʨʩʠʶ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ. ɼʝʚʘʣʴʚʘʮʠʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦ-
ʧʦʣʘʛʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʧʦʷʚʣʝʥʠʷ ʠʥʬʣʷʮʠʠ, ʥʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʠʥʬʣʷʮʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʥʝ 
ʩʚʷʟʘʥʘ ʩ ʜʝʚʘʣʴʚʘʮʠʝʡ. ʉʫʱʝʩʪʚʫʝʪ ʜʚʘ ʪʠʧʘ ʜʝʚʘʣʴʚʘʮʠʠ: 

ʆʪʢʨʳʪʘʷ ʜʝʚʘʣʴʚʘʮʠʷ ʧʨʦʚʦʜʠʪʩʷ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʈʌ. ʆʥ ʦʬʠʮʠʘʣʴʥʦ ʟʘʷʚʣʷʝʪ, ʯʪʦ ʙʘʥʢʥʦʪʳ 
ʙʫʜʫʪ ʠʟʚʣʝʯʝʥʳ ʠʟ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ ʠʣʠ ʦʙʝʩʮʝʥʝʥʥʳʝ ʙʘʥʢʥʦʪʳ ʙʫʜʫʪ ʦʙʤʝʥʝʥʳ ʥʘ ʥʦʚʳʝ. 

ʉʢʨʳʪʘʷ ʜʝʚʘʣʴʚʘʮʠʷ ʦʙʳʯʥʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʨʝʘʣʴʥʦʤ ʩʥʠʞʝʥʠʠ ʢʫʨʩʘ ʚʘʣʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 
ʠʥʦʩʪʨʘʥʥʦʤʫ, ʟʘ ʩʯʝʪ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʛʦʩʫʜʘʨʩʪʚʘ. ʂʨʦʤʝ ʠʥʬʣʷʮʠʠ, ʤʦʪʠʚʘʤʠ ʜʝʚʘʣʴʚʘʮʠʠ ʤʦʞʝʪ 
ʙʳʪʴ ʜʝʬʠʮʠʪ ʧʣʘʪʝʞʥʦʛʦ ʙʘʣʘʥʩʘ. 

ɹʦʣʝʝ ʷʩʥʦ ʷʚʣʝʥʠʝ ʜʝʚʘʣʴʚʘʮʠʠ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʥʘ ʧʨʠʤʝʨʝ ï ʝʩʣʠ ʪʝʢʫʱʝʝ ʩʦʦʪʥʦʰʝʥʠʝ 
ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ ʩʦʩʪʘʚʣʷʝʪ $1 = 70 ʨ., ʪʦ ʜʝʚʘʣʴʚʘʮʠʷ ʚʘʣʶʪʳ (ʘ ʠʤʝʥʥʦ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʚ ʩʨʘʚʥʝ-
ʥʠʠ ʩ ʜʦʣʣʘʨʦʤ) ʙʫʜʝʪ ʦʟʥʘʯʘʪʴ ʥʦʚʦʝ ʩʦʦʪʥʦʰʝʥʠʝ, ʧʨʠʯʝʤ ʚ ʩʪʦʨʦʥʫ ʫʜʝʰʝʚʣʝʥʠʷ ʨʫʙʣʷ, ʪ. ʝ. 1$ ʙʫ-
ʜʝʪ ʨʘʚʝʥ 78 ʨ, ʥʘʧʨʠʤʝʨ, ʠʣʠ ʙʦʣʝʝ, ʥʦ ʧʨʠ ʵʪʦʤ ʥʝ ʤʝʥʝʝ ʠʟʥʘʯʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ. 

ʇʨʦʱʝ ʛʦʚʦʨʷ, ʨʝʟʫʣʴʪʘʪʦʤ ʜʝʚʘʣʴʚʘʮʠʠ ʷʚʣʷʝʪʩʷ ʩʥʠʞʝʥʠʝ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʨʫʙʣʷ 
ʢʘʩʘʝʤʦ ʠʥʦʩʪʨʘʥʥʳʭ ʙʣʘʛ. 

ʂʘʢʠʝ ʝʱʝ ʩʫʱʝʩʪʚʫʶʪ ʥʝʛʘʪʠʚʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʝʚʘʣʴʚʘʮʠʠ? 
- ʛʨʘʞʜʘʥʝ ʪʝʨʷʶʪ ʜʦʚʝʨʠʝ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ; 
- ʙʘʥʢʦʚʩʢʠʝ ʚʢʣʘʜʳ ʪʝʨʷʶʪ ʩʚʦʶ ʮʝʥʫ; 
- ʠʥʬʣʷʮʠʷ ʨʘʩʪʝʪ; 
- ʧʦʢʫʧʘʪʝʣʴʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ ʧʘʜʘʝʪ; 
- ʥʘʙʣʶʜʘʝʪʩʷ ʙʝʟʨʘʙʦʪʠʮʘ. 
ʊʘʢʞʝ ʜʝʚʘʣʴʚʘʮʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠʤʝʝʪ ʠ ʥʝʢʦʪʦʨʳʝ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʢʘʯʝʩʪʚʘ. ʅʘʧʨʠʤʝʨ: 
- ʩʪʠʤʫʣʠʨʫʝʪʩʷ ʦʪʝʯʝʩʪʚʝʥʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ; 
- ʠʤʧʦʨʪʥʳʝ ʪʦʚʘʨʳ ʟʘʤʝʱʘʶʪʩʷ ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ; 
- ʪʫʨʠʟʤ ʚ ʧʨʝʜʝʣʘʭ ʩʪʨʘʥʳ ʨʘʟʚʠʚʘʝʪʩʷ, ʚʝʜʴ ʟʘʛʨʘʥʠʯʥʳʡ ʦʪʜʳʭ ʤʦʞʝʪ ʦʙʦʡʪʠʩʴ ʜʦʨʦʛʦ; 
- ʠʟ-ʟʘ ʦʪʢʘʟʘ ʦʪ ʠʤʧʦʨʪʥʳʭ ʪʦʚʘʨʦʚ, ʙʦʣʴʰʝ ʩʨʝʜʩʪʚ ʦʩʪʘʝʪʩʷ ʚ ʧʨʝʜʝʣʘʭ ʩʪʨʘʥʳ. 
ʅʦ ʦʙʦʙʱʠʚ ʚʳʰʝʩʢʘʟʘʥʥʦʝ ʚʠʜʥʦ, ʯʪʦ ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʜʝʚʘʣʴʚʘʮʠʠ ʚʩʸ ʞʝ ʙʦʣʴʰʝ. 
ʏʪʦ ʢʘʩʘʝʪʩʷ ʨʝʚʘʣʴʚʘʮʠʠ, ʝʝ ʧʨʠʤʝʨʦʤ ʤʦʞʝʪ ʧʦʩʣʫʞʠʪʴ ʧʦʚʳʰʝʥʠʝ ʢʫʨʩʘ ʨʫʙʣʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʜʦʣʣʘʨʘ. 
ʏʘʱʝ ʚʩʝʛʦ ʧʦʩʣʝʜʩʪʚʠʷ ʨʝʚʘʣʴʚʘʮʠʠ ʧʣʦʭʦ ʚʣʠʷʶʪ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ ʚ ʩʪʨʘʥʝ, ʧʦ-

ʵʪʦʤʫ ʦʙʳʯʥʦ ʢ ʨʝʚʘʣʴʚʘʮʠʠ ʦʙʨʘʱʘʶʪʩʷ ʪʦʣʴʢʦ ʪʝ ʩʪʨʘʥʳ, ʫ ʢʦʪʦʨʳʭ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʩʘʣʴʜʦ ʧʣʘʪʝʞ-
ʥʦʛʦ ʙʘʣʘʥʩʘ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ. 

ɺʩʣʝʜʩʪʚʠʝ ʧʨʦʮʝʩʩʘ ʨʝʚʘʣʴʚʘʮʠʠ ʚʩʷ ʩʪʨʘʥʘ ʧʦʧʘʜʘʝʪ ʚ ʥʝ ʦʯʝʥʴ ʚʳʛʦʜʥʦʝ ʧʦʣʦʞʝʥʠʝ ʦʪʥʦʩʠ-
ʪʝʣʴʥʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ. ʊʫʨʠʩʪʘʤ ʩʪʘʥʦʚʠʪʩʷ ʥʝʚʳʛʦʜʥʦ ʧʦʩʝʱʘʪʴ ʵʪʫ ʩʪʨʘʥʫ, ʧʦʩʢʦʣʴʢʫ ʪʫʨʠʟʤ 
ʜʦʨʦʞʘʝʪ, ʠʥʦʩʪʨʘʥʥʳʡ ʙʠʟʥʝʩ ʥʝ ʠʥʪʝʨʝʩʫʝʪʩʷ ʵʪʦʡ ʩʪʨʘʥʦʡ, ʜʘ ʠ ʚ ʮʝʣʦʤ ʪʦʚʘʨʳ ʤʝʩʪʥʦʛʦ ʧʨʦʠʟʚʦʜ-
ʩʪʚʘ ʥʝ ʤʦʛʫʪ ʢʦʥʢʫʨʠʨʦʚʘʪʴ ʚ ʮʝʥʝ. [2, ʩ.150]. 

ʇʦʣʦʞʠʪʝʣʴʥʦʡ ʯʝʨʪʦʡ ʨʝʚʘʣʴʚʘʮʠʠ ʷʚʣʷʝʪʩʷ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʟʘʱʠʱʝʥʥʦʩʪʠ ʛʨʘʞʜʘʥ. ʇʨʠ 
ʵʪʦʤ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʛʦʩʫʜʘʨʩʪʚʦ ʧʘʨʘʣʣʝʣʴʥʦ ʨʝʚʘʣʴʚʘʮʠʠ ʦʛʨʘʥʠʯʠʚʘʝʪ ʠʤʧʦʨʪ, ʪʦ ʩʧʨʦʩ ʥʘ ʪʫ ʧʨʦ-
ʜʫʢʮʠʶ, ʢʦʪʦʨʘʷ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚʥʫʪʨʠ ʩʪʨʘʥʳ, ʚʦʟʨʘʩʪʝʪ. ʕʪʦ ʚʧʦʣʥʝ ʤʦʞʝʪ ʧʦʩʣʫʞʠʪʴ ʚ ʢʘʯʝʩʪʚʝ ʢʦʤ-
ʧʝʥʩʘʮʠʠ ʧʘʜʝʥʠʷ ʚʦʩʪʨʝʙʦʚʘʥʥʦʩʪʠ ʵʪʦʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʚʥʝʰʥʝʤ ʨʳʥʢʝ, ʘ ʪʘʢʞʝ ʦʢʘʟʘʪʴ ʧʦʣʦʞʠʪʝʣʴ-
ʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. [3, ʩ. 245] 

ɺ ʈʦʩʩʠʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʠʣʝʪʠʡ ʧʨʦʠʟʦʰʣʘ ʥʝ ʦʜʥʘ ʜʝʚʘʣʴʚʘʮʠʷ ʨʫʙʣʷ (ʪʘʙʣʠʮʘ 1). 
ʂʘʞʜʳʡ ʧʝʨʠʦʜ ʜʝʚʘʣʴʚʘʮʠʠ ʩ 1998 ʧʦ 2015 ʛʦʜʳ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ ʨʦʩʪʦʤ ʢʫʨʩʘ 

ʜʦʣʣʘʨʘ ʢ ʨʦʩʩʠʡʩʢʦʡ ʚʘʣʶʪʝ. ʅʘʠʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ (ʧʦʯʪʠ ʚ 3,5 ʨʘʟʘ) ʧʨʦʠʟʦʰʝʣ ʚ ʧʝʨʚʦʤ ʜʝ-
ʚʘʣʴʚʘʮʠʦʥʥʦʤ ʧʝʨʠʦʜʝ ʧʦ ʩʪʠʭʠʡʥʳʤ ʧʨʠʯʠʥʘʤ ʚ ʫʩʣʦʚʠʷʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʝʬʦʣʪʘ. ʇʦʩʣʝʜʩʪʚʠʷ-
ʤʠ ʜʝʚʘʣʴʚʘʮʠʠ ʷʚʠʣʠʩʴ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʠʤʧʦʨʪʘ, ʘ ʪʘʢ ʞʝ ʨʦʩʪ ʥʝʜʦʚʝʨʠʷ ʢ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ.  

 
 



82 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʋʙʚʤʡʯʙ 1 
ʈʞʩʡʧʝʴ ʝʞʛʙʤʵʛʙʯʡʡ, ʞʞ ʨʩʡʰʡʦʴ ʡ ʨʧʪʤʞʝʪʫʛʡʸ 

ʇʝʨʠʦʜʳ 
ʜʝʚʘʣʴʚʘʮʠʠ 

ʂʫʨʩ ʨʫʙʣʷ ʟʘ $ ʇʨʠʯʠʥʳ ʇʦʩʣʝʜʩʪʚʠʷ 

ʩ 1998 ʧʦ 1999 ʛʦʜʳ ʩ 6,5 ʜʦ 22,5 ʨʫʙʣʷ 
ʟʘ $ 

ʜʝʚʘʣʴʚʘʮʠʷ ʧʨʦʠʩʭʦʜʠʣʘ 
ʩʪʠʭʠʡʥʦ ʚ ʫʩʣʦʚʠʷʭ ʛʦʩʫ-
ʜʘʨʩʪʚʝʥʥʦʛʦ ʜʝʬʦʣʪʘ 

ʜʝʚʘʣʴʚʘʮʠʷ ʩʥʠʟʠʣʘ ʦʙʲ-
ʝʤʳ ʠʤʧʦʨʪʘ ʥʘ 50% ʚ 
ʜʦʣʣʘʨʦʚʦʤ ʚʳʨʘʞʝʥʠʠ, 
ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʨʦʩʪʫ ʚʥʫʪ-
ʨʝʥʥʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʩ 2008 ʧʦ 2009 ʛʦʜ r ʩ 26 ʜʦ 36,45 ʨʫʙʣʷ 
ʟʘ $ 

çʧʣʘʥʦʚʘʷè ʜʝʚʘʣʴʚʘʮʠʷ, 
ʥʘ ʝʝ ʧʨʦʚʝʜʝʥʠʝ ʙʳʣʦ 
ʟʘʪʨʘʯʝʥʦ ʥʝ ʤʝʥʝʝ 150 
ʤʣʨʜ ʜʦʣʣʘʨʦʚ 

ʜʝʚʘʣʴʚʘʮʠʷ ʩʥʠʟʠʣʘ ʦʙʲ-
ʝʤʳ ʠʤʧʦʨʪʘ ʥʘ 20% ʚ 
ʜʦʣʣʘʨʦʚʦʤ ʚʳʨʘʞʝʥʠʠ, 
ʯʪʦ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʣʦ 
ʫʤʝʥʴʰʝʥʠʶ ʚʣʠʷʥʠʷ ʤʠ-
ʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠ-
ʩʘ ʥʘ ʨʦʩʩʠʡʩʢʫʶ ʵʢʦʥʦʤʠ-
ʢʫ. 

ʩ 2014 ʧʦ 2015 ʛʦʜʳ ʩ 32,66 ʜʦ 60,7 
ʨʫʙʣʷ ʟʘ $ 

ʩʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ 
ʫʞʝʩʪʦʯʝʥʠʝ ʘʥʪʠʨʦʩʩʠʡ-
ʩʢʠʭ ʩʘʥʢʮʠʡ 

ʥʝʜʦʚʝʨʠʝ ʥʘʮʠʦʥʘʣʴʥʦʡ 
ʚʘʣʶʪʝ, ʦʙʝʩʮʝʥʝʥʠʝ ʚʣʦ-
ʞʝʥʠʡ, ʘʞʠʦʪʘʞʥʳʡ ʚʳʚʦʜ 
ʜʝʥʝʛ ʠʟ ʙʘʥʢʦʚʩʢʦʡ ʩʠ-
ʩʪʝʤʳ. 

 
ʅʘʛʣʷʜʥʦ ʠʟʤʝʥʝʥʠʝ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ ʟʘ ʧʝʨʠʦʜʳ ʜʝʚʘʣʴʚʘʮʠʠ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 1. 
 

 
ʉʡʪ 1. ʈʞʩʡʧʝʴ ʝʞʛʙʤʵʛʙʯʡʡ ʛ ʉʧʪʪʡʡ [5] 

 
ɽʩʣʠ ʩʨʘʚʥʠʪʴ ʪʝʢʫʱʫʶ ʩʠʪʫʘʮʠʶ 2020 ʛʦʜʘ ʩ 2014 ʛʦʜʦʤ, ʪʦ ʤʦʞʥʦ ʫʚʠʜʝʪʴ ʩʣʝʜʫʶʱʝʝ: 
- ɺʩʝ ʝʱʝ ʜʣʠʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 
- ʉʘʥʢʮʠʠ ʧʨʦʜʦʣʞʘʶʪ ʜʝʡʩʪʚʦʚʘʪʴ 
- ɻʝʦʧʦʣʠʪʠʯʝʩʢʠʝ ʢʨʠʟʠʩʳ ʫʩʫʛʫʙʠʣʠʩʴ 
- ɿʘʤʝʱʝʥʠʝ ʠʤʧʦʨʪʥʳʭ ʪʦʚʘʨʦʚ ʥʝ ʨʘʟʚʠʪʦ 
- ʅʝʬʪʴ ʦʙʝʩʮʝʥʠʚʘʝʪʩʷ. 
ʉʝʛʦʜʥʷ ʢʫʨʩ ʜʦʣʣʘʨʘ ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʨʫʙʣʶ ʩʦʩʪʘʚʣʷʝʪ 75,17 ʨʫʙʣʝʡ ʟʘ 1 $ ʉʐɸ. 
ʈʦʩʩʠʷ ʥʘʭʦʜʠʪʩʷ ʚ ʩʣʦʞʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ, ʠ ʜʣʷ ʥʘʩʝʣʝʥʠʷ ʚʧʦʣʥʝ ʦʧʨʘʚʜʘʥʦ ʩʦ-

ʤʥʝʚʘʪʴʩʷ, ʩʪʦʠʪ ʣʠ ʞʜʘʪʴ ʜʘʣʴʥʝʡʰʝʡ ʜʝʚʘʣʴʚʘʮʠʠ ʨʫʙʣʷ. 
ʇʨʝʜʧʦʩʳʣʢʦʡ ʜʣʷ ʚʦʣʥʝʥʠʡ ʩʪʘʣʦ ʧʘʜʝʥʠʝ ɺɺʇ, ʫʧʘʣ ʠʤʧʦʨʪ ʪʦʚʘʨʦʚ. ɺʚʝʜʝʥʥʳʝ ʩʘʥʢʮʠʠ ʩʫ-

ʱʝʩʪʚʝʥʥʦ ʫʩʣʦʞʥʷʶʪ ʨʘʙʦʪʫ ʵʢʦʥʦʤʠʢʠ ʩʪʨʘʥʳ, ʠ ʝʩʣʠ ʚʩʝ ʧʦʡʜʝʪ ʠ ʜʘʣʴʰʝ, ʪʦ ʵʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 
ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʜʝʚʘʣʴʚʘʮʠʠ. ʅʘ ʵʪʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʷʚʣʝʥʠʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʦʢʘʟʳʚʘʶʪ ʠʥ-
ʬʣʷʮʠʷ ʠ ʥʝʩʧʦʩʦʙʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦʛʘʰʘʪʴ ʩʦʙʩʪʚʝʥʥʳʝ ʜʦʣʛʠ. 
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ʗʢʦʚ ʄʠʨʢʠʥ, ʜʦʢʪʦʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ʟʘʷʚʣʷʝʪ: çɼʝʚʘʣʴʚʘʮʠʷ ʨʦʩʩʠʡʩʢʦʡ ʚʘʣʶʪʳ, ʦ ʚʦʟʤʦʞ-
ʥʦʩʪʠ ʢʦʪʦʨʦʡ ʥʝʦʜʥʦʢʨʘʪʥʦ ʟʘʷʚʣʷʣʠ ʚ ʵʢʩʧʝʨʪʥʦʤ ʩʦʦʙʱʝʩʪʚʝ, çʫʞʝ ʟʘʧʫʱʝʥʘè. ʉʚʦʝ ʤʥʝʥʠʝ ʦʥ ʚʳ-
ʨʘʟʠʣ ʪʘʢ: çɼʝʚʘʣʴʚʘʮʠʷ ʧʨʦʚʦʜʠʪʩʷ ʛʦʩʫʜʘʨʩʪʚʦʤ ʩʧʝʮʠʘʣʴʥʦ, ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʝʨʝʢʨʳʪʴ ʜʝʬʠʮʠʪ 
ʬʝʜʝʨʘʣʴʥʦʛʦ ʙʶʜʞʝʪʘ, ʢʦʪʦʨʳʡ ʩ ʷʥʚʘʨʷ ʧʦ ʠʶʣʴ ʵʪʦʛʦ ʛʦʜʘ ʩʦʩʪʘʚʠʣ ʧʨʠʤʝʨʥʦ 1,5 ʪʨʣʥ. ʨʫʙʣʝʡè. ʇʦ 
ʧʦʜʩʯʝʪʘʤ ʩʧʝʮʠʘʣʠʩʪʘ, ʧʦʩʣʝ ʦʩʣʘʙʣʝʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʛʦʩʫʜʘʨʩʪʚʦ çʚʳʠʛʨʘʝʪè 2 ʪʨʣʥ. 200 
ʤʣʨʜ. ʊʘʢʞʝ ʵʢʦʥʦʤʠʩʪ ʟʘʤʝʪʠʣ: çɺʦʟʤʦʞʥʦʝ ʧʨʠʙʣʠʞʝʥʠʝ ʢ ʦʪʤʝʪʢʝ ʚ 80 ʨʫʙʣʝʡ ʟʘ ʦʜʠʥ ʜʦʣʣʘʨ ʉʐɸ 
ʦʩʝʥʴʶ ʙʳʣʦ ʙʳ çʙʦʣʴʰʠʤ ʧʝʨʝʙʦʨʦʤè, ʪʘʢ ʢʘʢ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʧʦʩʪʨʘʜʘʝʪ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʛʨʘʞʜʘʥè. 
ʉʣʝʜʦʚʘʪʝʣʴʥʦ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʫ ʚ ʢʘʢʦʡ-ʪʦ ʤʝʨʝ ʚʳʛʦʜʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʝʭʘ-
ʥʠʟʤ ʜʝʚʘʣʴʚʘʮʠʠ ʜʣʷ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʜʝʥʝʞʥʦʡ ʩʠʩʪʝʤʳ. 

ʂʨʦʤʝ ʪʦʛʦ, ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʩʪʘʙʠʣʴʥʦʛʦ ʢʫʨʩʘ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ, ɹʘʥʢ ʈʦʩʩʠʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ 
ʠ ʜʘʞʝ ʥʝʫʢʣʦʥʥʦ ʝʛʦ ʩʥʠʞʘʝʪ. ʎɹ ʧʨʘʢʪʠʯʝʩʢʠ ʧʨʝʢʨʘʪʠʣ ʚʘʣʶʪʥʳʝ ʠʥʪʝʨʚʝʥʮʠʠ ʚ ʧʦʜʜʝʨʞʢʫ ʨʫʙʣʷ. ʀ 
ʵʪʦ ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʦʙʲʝʤ ʥʘʢʦʧʣʝʥʥʳʭ ʟʦʣʦʪʦʚʘʣʶʪʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʧʦʟʚʦʣʷʝʪ ʵʪʦ. ʊʘʢʠʤ ʦʙʨʘ-
ʟʦʤ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʜʝʚʘʣʴʚʘʮʠʷ ʚ ʈʦʩʩʠʠ ʩʢʦʨʝʝ ʦʪʨʠʮʘʪʝʣʴʥʘʷ, ʯʝʤ ʧʦʣʦʞʠʪʝʣʴʥʘʷ. 

ʀʪʘʢ, ʚ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʙʳʣʠ ʦʧʠʩʘʥʳ ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʧʦʥʷʪʠʡ çʨʝʚʘʣʴʚʘʮʠʷè ʠ çʜʝʚʘʣʴʚʘ-
ʮʠʷè, ʘ ʪʘʢʞʝ ʦʩʥʦʚʥʳʝ ʯʝʨʪʳ ʜʝʚʘʣʴʚʘʮʠʠ ʚ ʈʦʩʩʠʠ. ʀʟ ʘʥʘʣʠʟʘ ʜʝʚʘʣʴʚʘʮʠʦʥʥʳʭ ʧʝʨʠʦʜʦʚ ʤʦʞʥʦ 
ʩʜʝʣʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʧʨʠʯʠʥʳ ʝʝ ʤʦʛʫʪ ʠʤʝʪʴ ʥʝ ʪʦʣʴʢʦ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʡ, ʥʦ ʠ ʩʪʠʭʠʡʥʳʡ ʭʘʨʘʢʪʝʨ. 
ʉʧʣʘʥʠʨʦʚʘʥʥʫʶ ʜʝʚʘʣʴʚʘʮʠʶ ʙʫʜʝʪ ʧʨʦʱʝ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʠ ʙʳʪʴ ʛʦʪʦʚʳʤʠ ʢ ʧʦʩʣʝʜʩʪʚʠʷʤ, ʯʪʦ ʟʥʘ-
ʯʠʪʝʣʴʥʦ ʩʥʠʟʠʪ ʠʭ ʢʦʣʠʯʝʩʪʚʦ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʛʦʩʫʜʘʨʩʪʚʦ ʤʦʞʝʪ ʨʫʢʦʪʚʦʨʥʦ ʚʣʠʷʪʴ ʥʘ ʜʝʚʘʣʴʚʘʮʠʶ ʚ ʮʝʣʷʭ ʧʦʜʜʝʨʞʘʥʠʷ 
ʵʢʦʥʦʤʠʢʠ, ʠ ʪʦʛʜʘ ʜʝʚʘʣʴʚʘʮʠʶ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʷʚʣʝʥʠʝʤ. ʄʠʨʦʚʘʷ ʠʩʪʦʨʠʷ ʟʥʘʝʪ 
ʤʥʦʞʝʩʪʚʦ ʧʨʠʤʝʨʦʚ, ʢʦʛʜʘ ʥʝʢʦʪʦʨʳʝ ʩʪʨʘʥʳ ʩʦʟʥʘʪʝʣʴʥʦ ʜʝʚʘʣʴʚʠʨʦʚʘʣʠ ʩʚʦʠ ʚʘʣʶʪʳ ʩ ʮʝʣʴʶ ʜʦ-
ʩʪʠʞʝʥʠʷ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ - ʗʧʦʥʠʷ, ʂʠʪʘʡ ʠ ʜʨʫʛʠʝ.  

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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ǲǣǩ 11. 

ǵǧǳǯǭǡǧǦǟǵǧǾ ǩǯǤǣǧǱǭǡǟǬǧǾ8 
ǮǯǭǠǪǤǫǺ ǧ ǮǲǱǧ ǯǤǷǤǬǧǾ 

ǫǿȌȐȒȏȍȁǿ ǯǿȃȇȋǿ ǟȆȇȆȍȁȌǿ 
ʄʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆ ɺʆ çʈɻʕʋ (ʈʀʅʍ)è,  
ʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

 ʛ.  ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ 
 

ʅʘʫʯʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ: ʂʠʩʣʘʷ ʀʨʠʥʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ 
ʢ.ʵ.ʥ.  ʜʦʮʝʥʪ  

ʌɻɹʆ ɺʆ çʈɻʕʋ (ʈʀʅʍ)è, 
 ʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ 

 ʛ.  ʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ 
 

     
ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʧʨʦʠʩʭʦʜʠʪ ʪʨʘʥʩʬʦʨʤʘʮʠʷ ʚʩʝʭ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ ʥʘ ʦʩʥʦʚʝ ʚʥʝʜ-

ʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʠ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʥʝ ̫ ʚʣʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝʤ. 
ʎʠʬʨʦʚʘʷ ʵʢʦʥʦʤʠʢʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʯʘʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʪʥʦʰʝʥʠʡ, ʦʧʦʩʨʝʜʫʝʤʳʭ ʚ ʩʝʪʠ ʀʥ-

ʪʝʨʥʝʪ, ʩʦʪʦʚʦʡ ʩʚʷʟʴʶ, ʘ ʪʘʢʞʝ ʨʘʟʣʠʯʥʳʤʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ. ʎʠʬ-
ʨʦʚʠʟʘʮʠʷ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʢʦʩʥʫʣʘʩʴ ʢʘʢ ʨʦʟʥʠʯʥʦʛʦ (ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ), ʪʘʢ ʠ ʢʨʝ-
ʜʠʪʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ.  

ʊʘʢ, ʧʝʨʚʳʤ ʠ ʦʩʥʦʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʬʝʨʝ ʢʨʝʜʠʪʦʚʘʥʠʷ 
ʧʨʝʜʧʨʠʷʪʠʡ ʩʪʘʣʦ ʩʘʤʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʢʣʠʝʥʪʦʤ. ʅʘʠʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʦʡ ʚ 
ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ ʷʚʣʷʝʪʩʷ ʬʠʥʘʥʩʦʚʘʷ ʧʣʘʪʬʦʨʤʘ peer-to-peer ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʦʪʦʨʦʝ, ʧʦ ʩʫʪʠ, ʧʨʝʜ-
ʩʪʘʚʣʷʝʪ ʩʦʙʦʡ çʨʘʚʥʦʧʨʘʚʥʦʝè ʠʣʠ çʚʟʘʠʤʥʦʝè ʢʨʝʜʠʪʦʚʘʥʠʝ [1, ʩ. 164]. ɺ ʧʝʨʚʦʥʘʯʘʣʴʥʦʤ ʩʚʦʝʤ ʚʘ-
ʨʠʘʥʪ peer-to-peer ʢʨʝʜʠʪʦʚʘʥʠʝ ʧʨʝʜʩʪʘʚʣʷʣʦ ʣʠʰʴ ʢʨʝʜʠʪʦʚʘʥʠʝ ʦʜʥʠʭ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʜʨʫʛʠʤʠ ʬʠ-

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʠʩʩʣʝʜʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʬʝʨʫ 
ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʡ, ʘ ʪʘʢʞʝ ʨʦʟʥʠʯʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʊʘʢʞʝ 
ʧʨʝʜʩʪʘʚʣʝʥʳ ʷʨʢʠʝ ʧʨʠʤʝʨʳ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ ʢʨʝʜʠʪʦʚʘʥʠʷ. ɺʳʷʚʣʝʥʳ ʨʠʩʢʠ ʠ ʧʨʦʙʣʝʤʳ ʮʠʬ-
ʨʦʚʠʟʘʮʠʠ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʚʦʟʤʦʞʥʳʝ ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʮʠʬʨʦʚʠʟʘʮʠʷ, ʮʠʬʨʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʙʘʥʢʦʚʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʙʘʥʢ, ʙʘʥʢʦʚʩʢʠʡ 
ʩʝʢʪʦʨ. 
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ʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʦʜʥʘʢʦ ʧʦ ʤʝʨʝ ʨʘʟʚʠʪʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʪʘʣʠ ʩʫʱʝʩʪʚʦʚʘʪʴ ʧʦ-
ʜʦʙʥʳʝ ʧʣʘʪʬʦʨʤʳ ʠ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ.  

ɼʘʥʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʨʘʟʚʠʪʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʦʡ ʨʝʚʦʣʶʮʠʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦ-
ʙʦʡ ʧʨʷʤʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʩʨʝʜʥʠʢʦʚ ʚ ʣʠʮʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ ʠ ʜʨʫʛʠʭ ʢʨʝ-
ʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʆʙʳʯʥʦ ʨʝʘʣʠʟʘʮʠʷ ʧʦʜʦʙʥʳʭ ʢʨʝʜʠʪʥʳʭ ʩʜʝʣʦʢ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 
ʩʧʝʮʠʘʣʴʥʳʭ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʦʚ, ʛʜʝ ʧʦʣʴʟʦʚʘʪʝʣʴ ʚʳʩʪʫʧʘʝʪ ʠ ʚ ʢʘʯʝʩʪʚʝ ʟʘʝʤʱʠʢʘ, ʠ ʚ ʢʘʯʝʩʪʚʝ ʢʨʝʜʠ-
ʪʦʨʘ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʤʘʣʳʝ ʠ ʩʨʝʜʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ (ʄʉʇ), ʦʥʠ ʪʘʢʞʝ ʧʦʣʫʯʘʶʪ ʚʳʛʦʜʫ ʦʪ ʨʘʩʰʠʨʝʥʠʷ 
ʜʦʩʪʫʧʘ ʢ ʢʨʝʜʠʪʘʤ ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʣʫʯʰʝʥʠʷ ʤʦʜʝʣʝʡ ʢʨʝʜʠʪʥʦʛʦ ʩʢʦʨʠʥʛʘ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪ ʥʦʚʳʝ 
ʪʝʭʥʦʣʦʛʠʠ (ʥʘʧʨʠʤʝʨ, ʢʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʜʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ, ʩʯʝʪʘ ʟʘ ʢʦʤʤʫʥʘʣʴ-
ʥʳʝ ʫʩʣʫʛʠ ʠ ʪ. ʜ.). ʅʘʠʙʦʣʝʝ ʷʨʢʠʤʠ ʧʨʠʤʝʨʘʤʠ ʧʦʜʦʙʥʳʭ ʧʣʘʪʬʦʨʤ ʤʦʞʥʦ ʥʘʟʚʘʪʴ Zopa, Funding 
Circle, Thin cats ʠ ʜʨʫʛʠʝ [5, ʩ. 162]. 

ʇʝʨʚʳʡ ʩʝʨʚʠʩ Zopa (Zone of Possible Agreement) ʙʳʣ ʦʩʥʦʚʘʥ ʚ 2005 ʛ. ʉ ʤʦʤʝʥʪʘ ʦʩʥʦʚʘʥʠʷ 
ʩʝʨʚʠʩʘ ʙʳʣʦ ʚʳʜʘʥʦ ʢʨʝʜʠʪʦʚ ʥʘ ʩʫʤʤʫ 278 ʤʠʣʣʠʦʥʦʚ ʬʫʥʪʦʚ ʩʪʝʨʣʠʥʛʦʚ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ Zopa 
ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʧʦʜʦʙʥʳʤ ʢʨʝʜʠʪʦʨʦʤ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʦʙʩʣʫʞʠʚʘʷ ʙʦʣʝʝ 500 000 ʢʣʠʝʥʪʦʚ.  
ɺ 2010 ʛʦʜʫ ʢʦʤʧʘʥʠʷ RateSetter ʩʪʘʣʘ ʧʝʨʚʳʤ ʢʨʝʜʠʪʦʨʦʤ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʤ ʨʘʚʥʦʧʨʘʚʥʳʝ ʟʘʡʤʳ, 
ʢʦʪʦʨʳʡ ʠʩʧʦʣʴʟʦʚʘʣ ʬʦʥʜ ʦʙʝʩʧʝʯʝʥʠʷ ʜʣʷ ʟʘʱʠʪʳ ʢʨʝʜʠʪʦʨʦʚ ʦʪ ʜʝʬʦʣʪʦʚ ʟʘʝʤʱʠʢʦʚ, ʘ ʧʦʨʪʘʣ 
Funding Circle ʩʪʘʣ ʧʝʨʚʳʤ ʢʨʝʜʠʪʦʨʦʤ, ʨʘʙʦʪʘʶʱʠʤ ʥʘ ʫʩʣʦʚʠʷʭ ʨʘʚʥʦʧʨʘʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʠʟʥʝ-
ʩʘ ʚ ʨʘʤʢʘʭ ʪʦʡ ʞʝ ʩʘʤʦʡ ʢʦʥʮʝʧʮʠʠ.  

ɺʪʦʨʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʮʠʬʨʦʚʠʟʘʮʠʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʧʦʷʚʣʝʥʠʝ ʢʨʘʫʜʠʥʚʝʩʪʠʥʛʦʚʳʭ 
ʧʣʘʪʬʦʨʤ. ʇʦ ʜʘʥʥʳʤ ʦʮʝʥʦʢ ʵʢʩʧʝʨʪʦʚ, ʚ ʥʳʥʝʰʥʝʤ ʛʦʜʫ ʦʙʲʝʤ ʨʳʥʢʘ ʢʨʘʫʜʠʥʚʝʩʪʠʥʛʘ ʜʦʩʪʠʛʥʝʪ 
ʦʜʥʦʛʦ ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʆʩʥʦʚʥʘʷ ʠʜʝʷ ʧʦʷʚʣʝʥʠʷ ʪʘʢʠʭ ʧʣʦʱʘʜʦʢ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʩʶʜʘ ʧʨʦʠʩʭʦ-
ʜʠʪ ʦʪʙʦʨ ʤʝʣʢʠʭ ʬʠʨʤ, ʚʳʩʪʫʧʘʶʱʠʭ ʚ ʢʘʯʝʩʪʚʝ ʟʘʝʤʱʠʢʘ, ʘ ʪʘʢʞʝ ʨʝʛʠʩʪʨʘʮʠʷ ʧʦʣʴʟʦʚʘʪʝʣʝʡ-
ʠʥʚʝʩʪʦʨʦʚ, ʩʨʝʜʩʪʚʘ ʢʦʪʦʨʳʭ ʠ ʨʘʩʧʨʝʜʝʣʷʶʪʩʷ ʤʝʞʜʫ ʟʘʝʤʱʠʢʘʤʠ. ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʜʣʷ ʬʠʨʤ-
ʟʘʝʤʱʠʢʦʚ ʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʢʨʝʜʠʪʘ, ʧʦʩʢʦʣʴʢʫ ʙʘʥʢʠ ʟʘʯʘʩʪʫʶ ʥʝ ʙʝʨʫʪ ʥʘ ʩʝʙʷ ʦʪ-
ʚʝʪʩʪʚʝʥʥʦʩʪʴ ʚʳʜʘʯʠ ʢʨʝʜʠʪʦʚ ʤʝʣʢʠʤ ʢʦʤʧʘʥʠʷʤ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʧʦʜʦʙʥʘʷ ʩʭʝʤʘ 
ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʜʦʭʦʜ (ʩʨʝʜʥʷʷ ʜʦʭʦʜʥʦʩʪʴ ʩʦʩʪʘʚʣʷʝʪ 22,3%) [4]. 

ʅʝʩʦʤʥʝʥʥʦ, ʚʥʝʜʨʝʥʠʝ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʬʝʨʫ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚʥʝʩʝʪ ʩʚʦʠ 
ʧʨʝʠʤʫʱʝʩʪʚʘ, ʦʜʥʘʢʦ ʚʤʝʩʪʝ ʩ ʥʠʤʠ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʙʘʥʢʦʚ ʠ ʠʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʧʦʷʚʠʪʩʷ ʤʥʦʞʝʩʪʚʦ 
ʨʠʩʢʦʚ, ʧʦʩʢʦʣʴʢʫ ʥʠ ʦʜʥʘ ʠʟ ʮʠʬʨʦʚʳʭ ʩʠʩʪʝʤ ʥʝ ʠʤʝʝʪ 100%-ʥʦʡ ʟʘʱʠʪʳ ʦʪ ʚʟʣʦʤʘ. 

ʕʪʘ ʧʨʦʙʣʝʤʘ ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʘ ʚ ʥʳʥʝʰʥʝʤ ʩʦʩʪʦʷʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʅʝʩʤʦʪʨʷ ʥʘ ʘʢ-
ʪʠʚʥʦʝ ʫʩʠʣʝʥʠʝ ʪʝʥʜʝʥʮʠʠ ʮʠʬʨʦʚʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ (ʥʘʧʨʠʤʝʨ, ʧʦʷʚʣʝ-
ʥʠʝ ʧʦʣʥʦʩʪʴʶ ʚʠʨʪʫʘʣʴʥʳʭ ʙʘʥʢʦʚ ʙʝʟ ʦʬʠʩʦʚ ʠ ʙʘʥʢʦʤʘʪʦʚ, ʩʣʠʷʥʠʝ ʪʨʘʜʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ ʩ ʩʝʨʚʠ-
ʩʘʤʠ ʦʥʣʘʡʥ-ʢʨʝʜʠʪʦʚʘʥʠʷ), ʛʦʚʦʨʠʪʴ ʦ ʨʝʘʣʴʥʦʤ ʢʦʤʧʣʝʢʩʥʘʷ ʮʠʬʨʦʚʠʟʘʮʠʷ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ. ʄʥʦ-
ʛʠʝ ʤʝʩʪʥʳʝ ʙʘʥʢʠ ʧʦʢʘ ʥʝ ʤʦʛʫʪ ʧʨʝʜʣʦʞʠʪʴ ʤʦʜʫʣʠ ʜʣʷ ʧʦʣʥʦʮʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʣʠʯʥʳʤʠ ʬʠʥʘʥ-
ʩʘʤʠ, ʠʥʚʝʩʪʠʮʠʷʤʠ ʠ ʤʥʦʛʠʝ ʜʨʫʛʠʝ ʠʥʩʪʨʫʤʝʥʪʳ (ʢʘʥʘʣʳ ʩʚʷʟʠ), ʯʝʨʝʟ ʢʦʪʦʨʳʝ ʩʦʚʨʝʤʝʥʥʳʝ ʬʠʥʘʥ-
ʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʩ ʢʣʠʝʥʪʘʤʠ. 

ɺ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʧʦʜʦʙʥʳʝ ʠʟʤʝʥʝʥʠʷ ʪʘʢʞʝ ʧʨʦʠʩʭʦʜʷʪ, ʥʦ ʧʦʢʘ ʥʝʜʦʩʪʘʪʦʯʥʳʤʠ ʪʝʤʧʘʤʠ: 
ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʧʝʨʘʮʠʠ↑ ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʙʘʥʢʘʤʠ ʚ ʬʠʣʠʘʣʘʭ ʠ ʩʚʷʟʘʥʘ ʩ 
ʧʨʦʜʘʞʘʤʠ ʦʪʜʝʣʴʥʳʭ ʧʨʦʜʫʢʪʦʚ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʥʦʚʳʝ ʣʦʢʘʣʴʥʳʝ ʬʠʥʪʝʭ-ʢʦʤʧʘʥʠʠ, ʧʦʷʚʣʷʶʱʠʝʩʷ ʥʘ 
ʨʳʥʢʝ, ʫʞʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʫʩʧʝʰʥʳʝ ʧʨʠʤʝʨʳ ʮʝʣʦʩʪʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʢʣʠʝʥʪʘʤʠ (ʭʦʪʷ ʘʞʠʦʪʘʞ 
ʚʦʢʨʫʛ ʬʠʥʪʝʭ-ʩʬʝʨʳ ʫʞʝ ʧʦʰʝʣ ʥʘ ʥʝʢʦʪʦʨʳʡ ʩʧʘʜ, ʠ ʥʠʢʪʦ ʥʝ ʦʞʠʜʘʝʪ, ʯʪʦ ʬʠʥʪʝʭ ʧʦʣʥʦʩʪʴʶ ʟʘʤʝ-
ʥʠʪ ʩʦʙʦʡ ʪʨʘʜʠʮʠʦʥʥʳʡ ʙʘʥʢʠʥʛ). ʕʪʠ ʥʦʚʳʝ ʠʛʨʦʢʠ ʧʨʝʜʣʘʛʘʶʪ ʢʣʠʝʥʪʘʤ ʪʝ ʞʝ ʧʨʦʜʫʢʪʳ, ʯʪʦ ʠ ʢʣʘʩ-
ʩʠʯʝʩʢʠʝ ʙʘʥʢʠ, ʥʦ ʫʞʝ ʚ ʨʘʤʢʘʭ ʧʦʣʥʦʩʪʴʶ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʘ ʟʥʘʯʠʪ, ʚ ʨʘʟʳ ʙʳʩʪʨʝʝ ʠ 
(ʠʣʠ) ʜʝʰʝʚʣʝ. 

ʂʘʞʜʳʡ ʙʘʥʢ ʧʝʨʝʜ ʮʠʬʨʦʚʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʝʡ ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʜʦʣʞʝʥ ʦʙʝʩʧʝʯʠʪʴ ʙʝʟʦʧʘʩʥʦʩʪʴ 
ʢʘʢ ʩʝʙʷ, ʪʘʢ ʠ ʢʣʠʝʥʪʘ. ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʩʪʦʷʥʥʦʝ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤ ʟʘʱʠʪʳ, ʧʨʠ ʠʩʧʦʣʴʟʦʚʘ-
ʥʠʠ ʪʘʢʠʭ ʪʝʭʥʦʣʦʛʠʡ ʚʩʝʛʜʘ ʦʩʪʘʝʪʩʷ ʨʠʩʢ ʚʟʣʦʤʘ ʠʣʠ ʧʦʪʝʨʠ ʩʨʝʜʩʪʚ, ʯʝʤ ʧʨʝʥʝʙʨʝʛʘʪʴ ʥʝ ʩʪʦʠʪ. 
ɺʦʟʤʦʞʥʘʷ çʭʘʢʝʨʩʢʘʷ ʘʪʘʢʘè ʠʣʠ ʚʟʣʦʤ ʦʙʫʩʣʦʚʣʝʥʘ ʟʘʤʝʥʦʡ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʪʨʫʜʘ ʤʘʰʠʥʥʳʤ.  

ɽʱʝ ʦʜʥʘ ʧʨʦʙʣʝʤʘ ʮʠʬʨʦʚʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʥʝʜʦʚʝʨʠʠ ʧʦʣʴʟʦ-
ʚʘʪʝʣʝʡ [2, ʩ. 47]. ʇʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚʩʝʛʜʘ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʣʶʜʴʤʠ ʩ ʦʧʘʩʢʦʡ, ʯʪʦ 
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ʤʦʞʝʪ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʜʘʣʴʥʝʡʰʝʡ ʮʠʬʨʦʚʠʟʘʮʠʠ. ʂʨʝʜʠʪʦʚʘʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 
ʩʨʝʜʩʪʚ, ʧʝʨʩʦʥʘʣʴʥʳʭ ʜʘʥʥʳʭ ʢʣʠʝʥʪʘ, ʘ ʠʟ-ʟʘ ʯʘʩʪʦʡ ʠʭ ʫʪʝʯʢʠ ʥʘʩʝʣʝʥʠʝ ʥʝ ʛʦʪʦʚʦ ʠʜʪʠ ʚ ʙʘʥʢ. 

ʉʣʝʜʫʶʱʘʷ ʧʨʦʙʣʝʤʘ ʩʦʩʪʦʠʪ ʚ ʦʪʩʫʪʩʪʚʠʠ ʜʦʣʞʥʦʛʦ ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʮʠʬʨʦʚʦʛʦ ʢʨʝ-
ʜʠʪʦʚʘʥʠʷ. ɺʦ ʤʥʦʛʦʤ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʙʘʨʴʝʨʘʤʠ ʜʣʷ ʧʣʘʪʬʦʨʤ ʚʟʘʠʤʥʦʛʦ ʢʨʝʜʠʪʦ-
ʚʘʥʠʷ, ʦʪʩʫʪʩʪʚʠʝʤ ʟʘʱʠʪʳ ʧʨʘʚ ʠʥʚʝʩʪʦʨʦʚ ʠ ʟʘʝʤʱʠʢʦʚ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ, ʪʨʫʜʥʦʩʪʷʤʠ ʥʘʣʦʛʦʦʙʣʦ-
ʞʝʥʠʷ ʠʥʚʝʩʪʦʨʦʚ ʧʣʘʪʬʦʨʤ [3, ʩ. 74]. 

ʂʦʥʝʯʥʦ, ʵʪʠ ʧʨʦʙʣʝʤʳ ʷʚʣʷʶʪʩʷ ʜʘʣʝʢʦ ʥʝ ʝʜʠʥʩʪʚʝʥʥʳʤʠ, ʦʜʥʘʢʦ ʠʤʝʥʥʦ ʦʥʠ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, 
ʚʳʩʪʫʧʘʶʪ ʚ ʨʦʣʠ ʢʣʶʯʝʚʳʭ ʙʘʨʴʝʨʦʚ ʨʘʟʚʠʪʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʬʝʨʝ 
ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. 

ʇʦʜʚʦʜʷ ʠʪʦʛ ʚʩʝʛʦ ʚʳʰʝʩʢʘʟʘʥʥʦʛʦ, ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʮʠʬʨʦʚʠʟʘʮʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʢʨʝʜʠʪʦ-
ʚʘʥʠʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦʜ ʩʦʙʦʡ ʧʨʠʤʝʥʝʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʠ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦ-
ʛʠʡ ʚ ʧʨʦʮʝʩʩʝ ʧʦʣʫʯʝʥʠʷ ʠ ʚʳʜʘʯʠ ʢʨʝʜʠʪʦʚ ʢʘʢ ʥʘʩʝʣʝʥʠʶ, ʪʘʢ ʠ ʧʨʝʜʧʨʠʷʪʠʷʤ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦ-
ʜʦʙʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʦʟʚʦʣʷʝʪ ʙʘʥʢʘʤ ʠ ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʢʦʥʢʫʨʝʥʪ-
ʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ.  

ʆʜʥʘʢʦ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʧʨʦʙʣʝʤʳ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʪʦʨʤʦ-
ʟʷʪ ʧʨʦʮʝʩʩ ʮʠʬʨʦʚʠʟʘʮʠʠ. ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʮʠʬʨʦʚʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʚʦ ʤʥʦʛʦʤ 
ʟʘʚʠʩʷʪ ʦʪ ʜʝʡʩʪʚʠʡ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʠ ʨʘʟʨʘʙʦʪʢʠ ʜʦʣʞʥʦʛʦ ʧʨʘʚʦʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʜʘʥʥʦʡ ʩʬʝ-
ʨʳ. ʊʘʢʞʝ ʜʣʷ ʜʘʣʴʥʝʡʰʝʛʦ ʧʨʦʮʝʩʩʘ ʮʠʬʨʦʚʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʦ ʧʦʜʜʝʨʞʠʚʘʪʴ ʚʥʝʜʨʝʥʠʝ ʠʥʥʦʚʘʮʠ-
ʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʚ ʜʝʷʪʝʣʴʥʦʩʪʴ ʙʘʥʢʦʚ, ʘ ʪʘʢʞʝ ʧʨʦʚʝʩʪʠ ʤʝʨʳ ʧʦ ʧʦʧʫʣʷʨʠʟʘʮʠʠ ʠʭ ʩʨʝʜʠ ʥʘʩʝʣʝ-
ʥʠʷ. 
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Introduction 
Money laundering, drug trafficking, corruption, the financing of terrorism and extremism, and the financ-

ing of the proliferation of weapons of mass destruction are global problems that not only threaten international 
security, but also negatively affect the stability, integrity, transparency and efficiency of financial systems, un-
dermine economic well ï being and hinder economic development. 

The FATF is a financial action task force against money laundering, which was established by the deci-
sion of the Heads of State and Government of the Group of Seven during the Paris Summit to prevent the use 
of the banking system and financial institutions for money laundering [2;p.696]. 

According to FATF Recommendation No. 29, " countries should establish a Financial intelligence unit 
(FIU), which will serve as a national center for collecting and analyzing [1;p.176]: 

(a) reports of suspicious transactions (transactions); 
(b) other information related to money laundering, predicate offences and the financing of terrorism, and 

for transmitting the results of the analysis to the relevant competent authorities." 
Materials and methods 
Let us consider a comparative assessment of the domestic and foreign experience of the FIU. 
The following are the distinctive features of the organization of foreign AML/CFT systems.  
1. Currently, money laundering in the United States is a serious problem. The main source of laundered 

funds is the availability of the financial system. Every year, from 500 billion to a trillion dollars of "dirty money" 
is generated by international banks and financial institutions. It is estimated that half of this laundered money 
passes through banks in the United States. 

FinCEN is a US financial intelligence unit that has the world's largest data bank in terms of information 
volume and the most advanced data management system, which includes software based on artificial intelli-
gence methodology. AI/MRP technology (MRP ï Massive Parallel Processing) allows monitoring the entire 
American electronic banking process in real time [7]. 

Criminal liability for laundering of illegal income, punishable with imprisonment up to life term. 
2. In France, anti-money laundering activities are carried out by public authorities such as the Bank of 

France, the French Financial Intelligence Unit TRACFIN and the French Banking Commission. 
In its activities, TRACFIN cooperates with special services, including the customs office, the police or 

ɹnnotation: Today, money laundering and terrorist financing are a global problem. The article deals with a 
comparative assessment of domestic and foreign practice of combating money laundering of financial intelli-
gence units. The results and conclusions are aimed at improving the efficiency of the financial monitoring sys-
tem. 
Key words: experience of foreign countries; banking sector; financial monitoring, financial intelligence units. 
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other financial monitoring services, as well as coordinates its actions with judicial authorities and competent 
authorities of foreign countries performing similar functions [8]. 

Criminal liability for laundering illegal income - up to ten years in prison and a large monetary fine. 
3. There is no FIU in Switzerland. The functions are performed by the Anti-Money Laundering Service 

(MROS), which receives and analyzes reports on suspicious activity in connection with money laundering, ter-
rorist financing, money of criminal origin or criminal organizations and, if necessary, sends them to law en-
forcement agencies for follow-up action [5].  

Criminal liability for laundering illegal income is imprisonment for up to 5 years. In addition, tax evasion 
by non-residents in the country of permanent residence is not a criminal offense. 

 
Table 1 

Comparative assessment of domestic and foreign anti-money laundering practices of the FIU 

Country The main legal act 
Name of the financial  

Intelligence unit 

The threshold 
amount for 

mandatory con-
trols (for opera-
tions with cash) 

Special software  
packages for ana-

lytical work 

Russia 
Federal Law No. 115-FZ of 

07.08.2001 

The Federal service for 
 financial monitoring 

(Rosfinmonitoring, FSFM) 
600 000 RUB 

Information re-
sources of Rosfin-
monitoring and the 

Bank of Russia 

USA BankSecrecyAct, 1970 FinCEN 5 000 USD 
CBQS Currency 

and Banking Query 
System 

France 

Law No. 96-392 of 13 May 
1996 on combating money 
laundering and drug traf-

ficking 

TRACFIN 8 000 EUR 
Bank of France 

card files, FIBAN 
card file 

Switzerland 
Anti-Money Laundering Act 

(AMLA), 1997; 

Functions are performed by 
the Anti-Money Laundering 
Service (BROS), which is an 
autonomous division of the 

federal police 

100 000 swiss 
francs 

Analytical Center 
(Money Launder-

ing  
Reporting Office 

Switserland) 

Great 
Britain 

Money Laundering Control 
Act, 1986 

National Criminal Intelligence 
Service (NCIS) 

10 000 EUR 
Information and  
Analytical Center 

NCIS 

Italy 
Anti-Mafia Act No. 646, 

1982 
UIC 10 000 EUR System GIANOS 

Australia 
Financial Transactions 
Reporting Act, 1988 

AUSTRAC 6 600 EUR 

A single infor-
mation center, a 

national system for 
monitoring wire 

transfers 

Germany 

The Law on the Identifica-
tion of Income Derived from 
the Commission of Serious 
Criminal Offences "Money 

Laundering Act" (Geld-
waeschegesetz), 1993 

Bundesanstalt f¿r 
Finanzdienstleistungsaufsicht 

(BaFin) 
15 000 EUR 

Information and 
 Analytical Center 

BaFin 

Source: compiled by the author. 
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4. In the UK, the National Criminal Intelligence Service (NCIS) has been established, whose tasks in-
clude collecting, storing, evaluating and analyzing information on serious crimes, including those related to 
ML/FT [6]. 

The main problem of countering money laundering, according to the UK Treasury Committee, is a 
"fragmented system" of supervision ï organizations that conduct transactions with money and are subject to 
AML/CFT legislation are supervised by 24 bodies, which creates significant difficulties in the process of shar-
ing experience and information. 

Criminal liability for laundering illegal proceeds - imprisonment for a term of 5 to 14 years, including in-
spectors (MLRO) who did not report a dubious operation. 

5. Italian financial institutions must report all suspicious transactions to the Ufficio Italiano dei Cambi ð 
UIC), the Bank of Italy's financial intelligence agency. 

Criminal liability for laundering illegal income is imprisonment for a term of 7 to 12 years or more, as well 
as a large monetary fine. 

6. Australian Transaction Reporting and Analysis Centre The Australian Transaction Reporting and 
Analysis Centre (AUSTRAC) is an Australian government financial intelligence agency established to track 
financial transactions in order to detect money laundering, organised crime, tax evasion, welfare fraud and 
terrorist financing [3]. 

Criminal liability for laundering illegal income is imprisonment for up to 5 years or a monetary fine. In 
addition, criminal liability occurs only if the act is committed intentionally and the amount of the legalization 
operation exceeds the established limit. 

7. In Germany, financial intelligence functions are performed by the German Federal Office of Financial 
Supervision (German: Bundesanstalt f¿r Finanzdienstleistungsaufsicht (BaFin), the central supervisory au-
thority for financial services in Germany. Baffin works closely with the German Federal Bank in the field of su-
pervision of banks and investment companies [4]. 

Criminal liability for laundering illegal proceeds - hiding or attempting to create false sources of origin of 
material values obtained as a result of committing crimes, is punishable by imprisonment for a term of more 
than 1 year, as well as hindering or directly opposing the search, seizure and confiscation of such material 
values. 

Results and conclusions 
Based on the assessment of the domestic and foreign practice of countering money laundering of the 

FIU, it was revealed that the Russian AML/CFT system differs from most foreign AML/CFT systems, primarily 
by the increased degree of detail of the rules and procedures described in laws and bylaws, and by the rela-
tively strict regulation of the activities of credit institutions under AML/CFT.   

The main problem of the UK is the lack of strict supervision of credit institutions in the field of AML / 
CFT, as well as a large number of supervisory authorities, which reduces the efficiency and effectiveness of 
the financial monitoring system. Also, the US supervisory authority needs to tighten the AML/CFT system, 
since the majority of illegal income passes through American banks. 
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ǡǟǥǬǭǰǱǻ ǰǭǰǱǟǡǟ ǟǩǱǧǡǬǺǴ ǧ 
ǮǟǰǰǧǡǬǺǴ ǳǟǩǱǭǯǭǡ ǡǪǧǾǽǸǧǴ Ǭǟ 
ǰǱǭǧǫǭǰǱǻ ǡ ǠǟǬǩǭǡǰǩǭǨ ǰǳǤǯǤ 

ǩȒȆȌȄȕȍȁǿ ǡȇȉȑȍȏȇȞ ǟȊȄȉȐǿȌȃȏȍȁȌǿ* 
ʄʘʛʠʩʪʨʘʥʪ 2 ʢʫʨʩʘ,  

ʬʘʢʫʣʴʪʝʪʘ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ, 
ʄʦʩʢʦʚʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʉ.ʖ. ɺʠʪʪʝ, 

ʛ. ʄʦʩʢʚʘ 

ǩȇȐȄȊȄȁ ǟȊȄȉȐǿȌȃȏ ǰȄȏȂȄȄȁȇȖ* 
ʢʘʥʜʠʜʘʪ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʝʧʦʜʘʚʘʪʝʣʴ  

ʢʘʬʝʜʨʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ, 
ɺʦʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʄʠʥʠʩʪʝʨʩʪʚʘ  
ʦʙʦʨʦʥʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 

ʛ. ʄʦʩʢʚʘ  

ǷȇȀǿȌȍȁǿ ǟȌȌǿ ǟȌǿȑȍȊțȄȁȌǿ 
ʢʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ  

ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʳʭ ʜʠʩʮʠʧʣʠʥ, 
ʄʦʩʢʦʚʩʢʦʡ ʘʢʘʜʝʤʠʠ ʉʣʝʜʩʪʚʝʥʥʦʛʦ ʢʦʤʠʪʝʪʘ ʈʌ, 

ʛ. ʄʦʩʢʚʘ 
 

ɹʦʦʧʫʙʯʡʸ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʠʤʝʝʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʩʪʝʤʝ 
ʩʪʨʘʥʳ.  ɽʛʦ ʨʘʟʚʠʪʠʝ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʨʘʮʠʦʥʘʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦ-
ʚʦʡ, ʢʨʝʜʠʪʥʦʡ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  ʀʩʪʦʨʠʯʝʩʢʠʡ ʵʪʘʧ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ, ʯʪʦ ʪʘ ʠʣʠ 
ʠʥʘʷ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʟʘʚʠʩʠʪ ʦʪ ʢʦʥʢʨʝʪʥʳʭ ʫʩʣʦʚʠʡ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ ʢʘʞʜʳʡ, ʙʘʥʢʠʨ 
ʩʪʘʚʠʪ ʧʝʨʝʜ ʩʦʙʦʡ ʚʦʧʨʦʩ ʦ ʪʦʤ ʢʘʢʦʡ ʬʘʢʪʦʨ ʙʦʣʴʰʝ ʚʣʠʷʝʪ ʥʘ ʜʦʭʦʜʥʦʩʪʴ ʠʣʠ ʢʘʢʘʷ ʠʟ ʦʧʝʨʘʮʠʡ 
ʥʝʩʫʱʝʩʪʚʝʥʥʘ. ʆʜʥʘʢʦ ʫʧʨʘʚʣʝʥʠʝ ʙʘʥʢʦʤ ʦʙʳʯʥʦ ʚʢʣʶʯʘʝʪ ʥʝʩʢʦʣʴʢʦ ʧʨʦʪʠʚʦʨʝʯʠʚʳʭ ʮʝʣʝʡ, ʪʘʢʠʭ 
ʢʘʢ ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʠʙʳʣʠ, ʤʠʥʠʤʠʟʘʮʠʷ ʨʠʩʢʘ, ʫʚʝʣʠʯʝʥʠʝ ʜʝʧʦʟʠʪʦʚ ʠ ʩʩʫʜ ʠ ʪ.ʜ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʚʘʣʦʚʘʷ ʧʨʠʙʳʣʴ, ʘʢʪʠʚʳ ʠ ʧʘʩʩʠʚʳ. 
 

THE IMPORTANCE OF THE COMPOSITION OF ACTIVE AND PASSIVE FACTORS AFFECTING THE 
VALUE IN THE BANKING SECTOR 

 
Kuznetsova Victoria Alexandrovna, 

Alexander Sergeevich Kiselev, 
Shibanova Anna Anatolyevna 

 
Annotation. Currently, the banking sector has a significant role in the country's economic system. Its devel-
opment is primarily necessary for the rational functioning of financial, credit and business activities. The histor-
ical stage shows that one or another structure of the banking system depends on specific conditions. Based on 
this, each banker raises the question of which factor has a greater impact on profitability or which of the opera-
tions is insignificant. However, bank management usually involves several contradictory goals, such as max-
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ʇʦʣʥʦʩʪʴʶ ʫʧʨʘʚʣʷʷ ʩʠʩʪʝʤʦʡ ʧʣʘʪʝʞʝʡ ʠ ʨʘʩʯʝʪʦʚ, ʙʘʥʢʠ ʷʚʣʷʶʪʩʷ ʩʚʦʝʦʙʨʘʟʥʳʤʠ ʧʦʩʨʝʜʥʠ-

ʢʘʤʠ. ʕʪʦ ʩʚʷʟʘʥʥʦ ʩ ʪʝʤ, ʯʪʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʜʝʣʦʢ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ ʚʢʣʘʜʳ, ʠʥ-
ʚʝʩʪʠʮʠʠ ʠ ʢʨʝʜʠʪʥʳʝ ʦʧʝʨʘʮʠʠ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʠʣʝʪʠʡ ʩʪʨʫʢʪʫʨʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 
ʧʨʝʚʨʘʪʠʣʘʩʴ ʠʟ ʫʧʨʘʚʣʷʝʤʦʡ ʚ ʣʠʙʝʨʘʣʠʟʦʚʘʥʥʫʶ. ɹʳʩʪʨʳʡ ʧʨʦʛʨʝʩʩ ʧʦʩʪʝʧʝʥʥʦ ʧʨʠʚʝʣ ʢ ʨʘʟʨʘʙʦʪʢʝ 
ʥʦʚʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʉ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ, ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ ʧʨʦ-
ʠʟʦʰʣʠ ʨʝʚʦʣʶʮʠʦʥʥʳʝ ʠʟʤʝʥʝʥʠʷ, ʚʳʨʦʩʣʘ ʢʦʥʢʫʨʝʥʮʠʷ ʤʝʞʜʫ ʙʘʥʢʘʤʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʠ ʛʣʦʙʘʣʴʥʦʤ 
ʫʨʦʚʥʝ, ʯʪʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʟʘʩʪʘʚʠʣʦ ʙʘʥʢʦʚʩʢʫʶ ʦʪʨʘʩʣʴ ʫʣʫʯʰʠʪʴ ʠʭ ʤʝʭʘʥʠʟʤʳ ʠ ʩʪʠʤʫʣʠʨʦʚʘʪʴ 
ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ. 

ɺ ʥʘʯʘʣʝ 2018 ʛʦʜʘ ɹʘʥʢ ʈʦʩʩʠʠ ʩʪʘʚʠʣ ʧʝʨʝʜ ʩʦʙʦʡ ʮʝʣʴ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʘʣʦ-
ʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ.  ʉ ʧʦʚʳʰʝʥʠʝʤ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʨʦʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʩʧʨʦʩ 
ʢʘʢ ʥʘ ʨʦʟʥʠʯʥʦʝ, ʪʘʢ ʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ. ʅʘ ʬʦʥʝ ʩʣʦʞʠʚʰʠʝʩʷ ʩʠʪʫʘʮʠʝʡ ʩʦʭʨʘʥʷʣʠʩʴ 
ʚʳʛʦʜʥʳʝ ʩʪʘʚʢʠ ʥʘ ʚʢʣʘʜʳ ʠ ʜʝʧʦʟʠʪʳ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʫʚʝʣʠʯʠʪʴ ʧʨʠʪʦʢ ʚ ʙʘʥʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ. 
ʉʪʘʪʠʩʪʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʚʦʟʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʥʘ ʨʠʩʫʥʢʝ 1.  

 

 
ʉʡʪ. 1. ʊʫʩʬʣʫʬʩʙ ʨʙʪʪʡʛʧʛ ʚʙʦʣʧʛʪʣʧʜʧ ʪʞʣʫʧʩʙ ʉʍ, % 

 
ɺ ʧʨʦʮʝʩʩʝ ʧʨʠʥʷʪʠʷ ʤʝʨ ʧʦ ʜʝʚʦʣʶʪʠʟʘʮʠʠ ʦʩʥʦʚʥʳʭ ʙʘʣʘʥʩʦʚʳʭ ʧʘʩʩʠʚʥʳʭ ʩʪʘʪʝʡ, ʧʘʩʩʠʚʳ 

ʙʘʥʢʦʚʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʩʦʢʨʘʪʠʣʠʩʴ. ɺ 2019 ʛʦʜʫ ʙʘʥʢʠ ʘʢʪʠʚʥʦ ʚ ʙʦʣʴʰʝʡ ʩʚʦʝʡ 
ʤʝʨʝ ʠʩʧʦʣʴʟʦʚʘʣʠ ʚʥʫʪʨʝʥʥʠʝ ʨʝʩʫʨʩʳ, ʪʘʢ ʢʘʢ ʜʦʩʪʫʧ ʢ ʟʘʨʫʙʝʞʥʳʤ ʠʩʪʦʯʥʠʢʘʤ ʙʳʣ ʦʛʨʘʥʠʯʝʥ. 
ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʙʘʥʢʦʚʩʢʠʭ ʧʘʩʩʠʚʦʚ ʙʳʣʘ ʩʬʦʨʤʠʨʦʚʘʥʘ ʟʘ ʩʯʝʪ ʚʢʣʘʜʦʚ ʠ ʥʘ 01.01.2019 ʦʥʘ ʩʦʩʪʘʚʠ-
ʣʘ 30,2%. ʆʩʪʘʣʴʥʫʶ ʯʘʩʪʴ ʩʦʩʪʘʚʠʣʠ ʜʝʧʦʟʠʪʳ ʠ ʩʨʝʜʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʪʦʨʳʝ ʠʤʝʣʠ ʚʝʣʠʯʠʥʫ 
29,8%. ɺ 2018 ʛʦʜʫ ʩʠʪʫʘʮʠʷ ʩʦʦʪʥʦʰʝʥʠʷ ʙʳʣʘ ʧʨʘʢʪʠʯʝʩʢʠ ʘʥʘʣʦʛʠʯʥʘ, ʧʘʩʩʠʚʳ ʩʦʩʪʘʚʣʷʣʠ 30,5 %, 
ʘʢʪʠʚʳ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 29,2%. [1] 

ɿʘ 2018 ʛʦʜ ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠʤʝʣʠ ʪʝʥʜʝʥʮʠʶ ʨʦʩʪʘ ʠ ʥʘ ʧʝʨʠʦʜ 2019 ʛʦʜʘ ʠʭ ʩʪʨʫʢʪʫ-
ʨʘ ʠʤʝʣʘ ʥʝ ʟʥʘʯʠʪʝʣʴʥʦʝ ʠʟʤʝʥʝʥʠʝ. ʈʦʟʥʠʯʥʳʡ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʛʤʝʥʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʦʩʪʘʚʣʷʣ ʦʩ-
ʥʦʚʥʫʶ ʜʦʣʶ ʨʦʩʪʘ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʇʦ ʦʧʝʨʘʮʠʷʤ ʘʢʪʠʚʦʚ, ʪʘʢ ʞʝ, ʧʨʦʜʦʣʞʘʣʩʷ ʧʨʦʮʝʩʩ ʜʝʚʦʣʶʪʠ-
ʟʘʮʠʠ. ɸʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʜʦʣʣʘʨʦʚʦʤ ʵʢʚʠʚʘʣʝʥʪʝ ʟʘ 2018 ʛʦʜ ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 7,6%. ʅʦ ʧʨʠ 
ʵʪʦʤ ʧʨʦʜʦʣʞʘʣʩʷ ʩʜʝʨʞʘʥʥʳʡ ʨʦʩʪ ʥʘ ʬʦʥʝ ʫʤʝʨʝʥʥʦʛʦ ʩʧʨʦʩʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʢʨʝʜʠʪʦʚʘʥʠʝ.  

imizing profits, minimizing risk, increasing deposits and loans, etc. 
Key words: commercial banks, gross profit, assets and liabilities. 
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ʉʡʪ. 2. ʊʫʩʬʣʫʬʩʙ ʙʣʫʡʛʧʛ ʚʙʦʣʧʛʪʣʧʜʧ ʪʞʣʫʧʩʙ ʉʍ, % 

 
ʆʩʥʦʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʩʦʩʪʘʚʠʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʙʘʥʢʠ. ʉʦʚʦʢʫʧʥʳʡ 

ʧʨʠʨʦʩʪ ʟʘ 2018 ʛʦʜ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʫ ʛʦʩʫʜʘʨʩʪʚʝʥ-
ʥʳʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʠʣ 9,0%. ʆʙʲʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʫ ʢʨʫʧʥʳʭ, ʩʨʝʜʥʠʭ ʠ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ, 
ʥʘʦʙʦʨʦʪ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 5,9%. [4] 

ɹʘʥʢʠ ʩ ʫʯʘʩʪʠʝʤ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʠʤʝʣʠ ʫʤʝʨʝʥʥʳʡ ʨʦʩʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʈʌ, ʧʨʠʨʦʩʪ ʠʭ 
ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʠʣ 6,6%. ʉʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 2018 ʛʦʜʫ 
ʧʦ ʛʨʫʧʧʘʤ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ 3. 

 

 
ʉʡʪ. 3. ʉʙʪʨʩʞʝʞʤʞʦʡʞ ʣʩʞʝʡʫʧʛ ʨʧ ʜʩʬʨʨʙʥ ʣʩʞʝʡʫʦʴʮ ʧʩʜʙʦʡʠʙʯʡʢ, % 

 
ʆʩʥʦʚʥʦʡ ʚʢʣʘʜ ʚ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʩʝʢʪʦʨʘ ʚʥʝʩʣʠ ʙʘʥʢʠ, ʢʦʥʪʨʦʣʠʨʫʝʤʳʝ ʛʦʩʫʜʘʨʩʪʚʦʤ 

(1,4 ʪʨʣʥ ʨʫʙʣʝʡ), ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ (279 ʤʣʨʜ ʨʫʙʣʝʡ), ʘ ʪʘʢʞʝ ʢʨʫʧʥʳʝ ʠ ʩʨʝʜʥʠʝ ʯʘʩʪʥʳʝ ʙʘʥʢʠ 
(137 ʤʣʨʜ ʨʫʙʣʝʡ). ɹʘʥʢʠ, ʧʨʦʭʦʜʷʱʠʝ ʧʨʦʮʝʜʫʨʫ ʬʠʥʘʥʩʦʚʦʛʦ ʦʟʜʦʨʦʚʣʝʥʠʷ, ʧʦʣʫʯʠʣʠ ʟʘ 2018 ʛʦʜ 
ʟʥʘʯʠʪʝʣʴʥʳʝ ʫʙʳʪʢʠ, ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʩʫʱʝʩʪʚʝʥʥʳʤ ʜʦʬʦʨʤʠʨʦʚʘʥʠʝʤ ʨʝʟʝʨʚʦʚ ʥʘ 
ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ; ʩʦʚʦʢʫʧʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʝʟʫʣʴʪʘʪ ʵʪʠʭ ʙʘʥʢʦʚ ʩʦʩʪʘʚʠʣ - 458 ʤʣʨʜ ʨʫʙʣʝʡ. ʆʙ-
ʱʠʡ ʦʙʲʝʤ ʧʨʠʙʳʣʠ ʙʘʥʢʦʚ ʩ ʙʘʟʦʚʦʡ ʣʠʮʝʥʟʠʝʡ ʟʘ 2018 ʛʦʜ ʩʦʩʪʘʚʠʣ 0,7 ʤʣʨʜ ʨʫʙʣʝʡ. [7] 

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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ʰʝʥʩʪʚʦʚʘʥʠʷ. - ʈʦʩʪʦʚ-ʥʘ/ɼ: ɼʦʥʩʢʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ, 2018. - 97 ʩ. 



94 ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 

 

III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

2. ɿʘʨʠʧʦʚʘ ʈ. ʈ. ʌʘʢʪʦʨʳ ʧʨʠʚʣʝʯʝʥʠʷ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʚ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ // ʅʘʫʯ-
ʥʦʝ ʦʙʦʟʨʝʥʠʝ. - 2017. - ̄  16. - ʉ. 100-102. 

3. ʄʘʥʝʚʠʯ ɺ. ʆ ʥʘʫʯʥʦʤ ʦʙʦʩʥʦʚʘʥʠʠ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ // ʇʨʦʙʣʝʤʳ ʪʝʦʨʠʠ ʠ 
ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ. - 2018. - ̄  3. - ʉ. 96-106. 

4. ʄʘʢʩʠʤʦʚ ɸ. ɸ. ʋʧʨʘʚʣʝʥʠʝ ʧʘʩʩʠʚʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʢʘʢ ʬʘʢʪʦʨ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ 
ʩʠʩʪʝʤʳ ʈʌ // ʅʘʫʯʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʞʫʨʥʘʣ. - 2017. - ̄  4. - ʉ. 2. 

5. ʈʦʟʘʥʦʚʘ ʅ. ʄ.  ɼʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʘʷ ʧʦʣʠʪʠʢʘ: ʫʯʝʙʥʠʢ ʠ ʧʨʘʢʪʠʢʫʤ ʜʣʷ ʚʫʟʦʚ. ï ʄ.: ʀʟʜʘ-
ʪʝʣʴʩʪʚʦ ʖʨʘʡʪ, 2020. ï 410 ʩ.  

6. ʆʣʴʭʦʚʘ, ʈ.ɻ. ɹʘʥʢʦʚʩʢʦʝ ʜʝʣʦ: ʫʧʨʘʚʣʝʥʠʝ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʙʘʥʢʝ: ʫʯʝʙʥʦʝ ʧʦʩʦʙʠʝ. ï ʄ.: 
ʂʥʦʈʫʩ, 2018. - 304 c. 

7. ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʌ. ï [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ]. ï URL: http://www.cbr.ru 
(ɼʘʪʘ ʦʙʨʘʱʝʥʠʷ: 04.11.2020). 
  

http://www.cbr.ru/


ǱǤǭǯǧǾ ǧ ǮǯǟǩǱǧǩǟ ǰǭǡǯǤǫǤǬǬǭǨ ǼǩǭǬǭǫǧǩǧ 95 

 

III International scientific conference | www.naukaip.ru 

ǲǣǩ 336.71 

ǡǪǧǾǬǧǤ ǪǧǩǡǧǣǬǭǰǱǧ ǡ ǠǟǬǩǭǡǰǩǭǨ 
ǰǳǤǯǤ 

ǩȒȆȌȄȕȍȁǿ ǡȇȉȑȍȏȇȞ ǟȊȄȉȐǿȌȃȏȍȁȌǿ* 
ʄʘʛʠʩʪʨʘʥʪ 2 ʢʫʨʩʘ,  

ʬʘʢʫʣʴʪʝʪʘ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ, 
ʄʦʩʢʦʚʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤʝʥʠ ʉ.ʖ. ɺʠʪʪʝ, 

ʛ. ʄʦʩʢʚʘ 

ǩȇȐȄȊȄȁ ǟȊȄȉȐǿȌȃȏ ǰȄȏȂȄȄȁȇȖ, 
ʂʘʥʜʠʜʘʪ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʝʧʦʜʘʚʘʪʝʣʴ  

ʢʘʬʝʜʨʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ, 
ɺʦʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪ ʄʠʥʠʩʪʝʨʩʪʚʘ  
ʦʙʦʨʦʥʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, 

ʛ. ʄʦʩʢʚʘ  

ǷȇȀǿȌȍȁǿ ǟȌȌǿ ǟȌǿȑȍȊțȄȁȌǿ 
ʂʘʥʜʠʜʘʪ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ, ʩʪʘʨʰʠʡ  

ʧʨʝʧʦʜʘʚʘʪʝʣʴ ʢʘʬʝʜʨʳ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʳʭ ʜʠʩʮʠʧʣʠʥ, 
ʄʦʩʢʦʚʩʢʦʡ ʘʢʘʜʝʤʠʠ ʉʣʝʜʩʪʚʝʥʥʦʛʦ ʢʦʤʠʪʝʪʘ ʈʌ, 

ʛ. ʄʦʩʢʚʘ 
 

 
 

ɹʦʦʧʫʙʯʡʸ. ʌʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʧʦʢʘʟʘʣ, ʯʪʦ ʬʫʥʢʮʠʷ ʙʘʥʢʦʚ ʧʦ ʩʦʟʜʘʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʠʤʝʝʪ ʨʝʰʘʶ-
ʱʝʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʵʢʦʥʦʤʠʢʠ. ɺ ʦʪʚʝʪ ʥʘ ʵʪʦ ʨʝʛʫʣʠʨʫʶʱʠʝ ʦʨʛʘʥʳ ʨʘʟʨʘʙʘʪʳʚʘʶʪ ʥʦʚʳʝ ʩʪʘʥʜʘʨʪʳ 
ʣʠʢʚʠʜʥʦʩʪʠ ʩ ʮʝʣʴʶ ʩʜʝʣʘʪʴ ʬʠʥʘʥʩʦʚʫʶ ʩʠʩʪʝʤʫ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʡ ʠ ʫʩʪʦʡʯʠʚʦʡ. ʇʦʩʢʦʣʴʢʫ ʦʩʥʦʚʦ-
ʧʦʣʘʛʘʶʱʝʡ ʮʝʣʴʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʠʟʘʮʠʷ ʧʨʠʙʳʣʠ, ʥʝʦʙʭʦʜʠʤʦ ʦʙʝʩʧʝʯʠʪʴ ʙʘ-
ʣʘʥʩ, ʧʨʠ ʢʦʪʦʨʦʤ ʥʝ ʙʫʜʝʪ ʥʝʜʦʩʪʘʪʢʘ ʠʣʠ ʠʟʙʳʪʢʘ ʣʠʢʚʠʜʥʦʩʪʠ. ʈʝʟʫʣʴʪʘʪʳ ʧʨʦʚʝʜʝʥʠʷ ʘʥʘʣʠʟʦʚ 
ʣʠʢʚʠʜʥʦʩʪʠ ʠʤʝʶʪ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʢʘʢ ʜʣʷ ʚʥʫʪʨʝʥʥʠʭ, ʪʘʢ ʠ ʜʣʷ ʚʥʝʰʥʠʭ ʘʥʘʣʠʪʠʢʦʚ ʠʟ-ʟʘ ʪʝʩʥʦʡ 
ʩʚʷʟʠ ʩ ʧʦʚʩʝʜʥʝʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʠʟʥʝʩʘ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʣʠʢʚʠʜʥʳʝ ʘʢʪʠʚʳ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʅ2, ʅ3, ʅ4. 
 

IMPACT OF LIQUIDITY IN THE BANKING SECTOR 
 

Kuznetsova Victoria Alexandrovna, 
Alexander Sergeevich Kiselev, 
Shibanova Anna Anatolyevna 

 
Abstract. The financial crisis has shown that the function of banks to create liquidity is crucial for the econo-
my. In response, regulators are developing new liquidity standards to make the financial system more stable 
and resilient. Since the fundamental goal of the banking sector is to maximize profits, it is necessary to ensure 
a balance sheet in which there is no shortage or excess of liquidity. The results of the liquidity analysis are of 
great importance for both internal and external analysts due to the close connection with the day-to-day opera-
tions of the business. 
Key words: liquid assets, commercial banks, H2, H3, H4. 
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʋʧʨʘʚʣʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʴʶ ʦʯʝʥʴ ʚʘʞʥʳʡ ʬʘʢʪʦʨ ʜʣʷ ʢʘʞʜʦʛʦ ʙʘʥʢʘ, ʢʦʪʦʨʳʡ ʠʤʝʝʪ ʦʙʷʟʘʪʝʣʩɹʪʚʘ 
ʧʦ ʦʧʝʨʘʮʠʦʥʥʳʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʨʘʩʭʦʜʘʤ, ʢʦʪʦʨʳʝ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʤʦʛʫʪ ʙʳʪʴ ʢʘʢ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ, ʪʘʢ 
ʠ ʜʦʣʛʦʩʨʦʯʥʳʤʠ ʠ ʧʨʠ ʥʝ ʨʘʮʠʦʥʘʣʴʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʤʦʛʫʪ ʬʦʨʤʠʨʦʚʘʪʴ ʜʦʣʛʦʩʨʦʯʥʳʡ ʜʦʣʛ. ɿʥʘʯʠ-
ʤʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʩʣʝʜʫʶʱʠʭ ʧʘʨʘʤʝʪʨʦʚ: ʧʨʠʢʣʘʜʥʳʭ ʘʩʧʝʢʪʦʚ ʠ ʪʝʦʨʝʪʠʯʝ-
ʩʢʦʛʦ ʚʢʣʘʜʘ ʩʦʚʦʢʫʧʥʦʩʪʠ ʟʥʘʥʠʡ. ɺʟʘʠʤʦʩʚʷʟʴ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠʩʩʣʝʜʫʝʪʩʷ ʩ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʵʬ-
ʬʝʢʪʘ ʣʠʢʚʠʜʥʦʩʪʠ ʧʦʩʣʝ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ, ʚ ʢʦʪʦʨʦʤ ʣʠʢʚʠʜʥʦʩʪʴ ʠʛʨʘʣʘ ʚʘʞʥʫʶ ʨʦʣʴ. [1] 

ʉ ʥʘʯʘʣʘ 2018 ʛʦʜʘ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʬʫʥʢʮʠʦʥʠʨʦʚʘʣ ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʧʨʦʬʠʮʠʪʘ ʣʠʢʚʠʜʥʦʩʪʠ. 
ʉʨʝʜʥʝʛʦʜʦʚʦʡ ʫʨʦʚʝʥʴ ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʠʟ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʘʢʪʠʚʦʚ ʚʳʨʦʩ ʥʘ 2,3 % ʠ ʩʦ-
ʩʪʘʚʠʣ 13,7 %, ʚʠʟʫʘʣʴʥʦ ʵʪʦ ʤʦʞʥʦ ʧʨʦʩʣʝʜʠʪʴ ʥʘ ʨʠʩʫʥʢʝ 1. [2] 

ʇʨʠ ʵʪʦʤ ʚ ʩʨʝʜʥʝʤ ʙʦʣʝʝ 60% ʦʙʲʝʤʘ ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʭ ʘʢʪʠʚʦʚ ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ ʩʨʝʜʩʪʚʘ, 
ʨʘʟʤʝʱʝʥʥʳʝ ʙʘʥʢʘʤʠ ʥʘ ʜʝʧʦʟʠʪʥʳʭ ʠ ʢʦʨʨʝʩʧʦʥʜʝʥʪʩʢʠʭ ʩʯʝʪʘʭ ʚ ɹʘʥʢʝ ʈʦʩʩʠʠ, ʥʘ ʚʣʦʞʝʥʠʷ ʚ ʦʙ-
ʣʠʛʘʮʠʠ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʘ ʪʘʢʞʝ ʚ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ɼʘʣʝʝ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 2019 ʛʦʜʘ ʧʨʦʠʩʭʦʜʠʣʦ ʩʥʠʞʝʥʠʝ ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʨʦʬʠʮʠʪʘ ʣʠʢʚʠʜʥʦ-
ʩʪʠ. ɺ ʩʪʨʫʢʪʫʨʝ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʵʪʦ ʦʪʨʘʟʠʣʦʩʴ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʥʘ ʜʝʧʦʟʠʪʘʭ, ʢʦʪʦʨʳʝ ʠʤʝʣʠ 
ʩʥʠʞʝʥʠʝ ʩ 2,7 ʜʦ 1,9 ʪʨʣʥ ʨʫʙʣʝʡ. ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, ʚ ʮʝʣʦʤ ʩʠʪʫʘʮʠʷ ʩ ʣʠʢʚʠʜʥʦʩʪʴʶ ʦʩʪʘʚʘʣʘʩʴ ʩʪʘ-
ʙʠʣʴʥʦʡ ʩ ʥʝʢʦʪʦʨʳʤ ʫʨʦʚʥʝʤ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ.  

 

 
ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʛʤʧʟʞʦʡʢ ʡ ʧʪʫʙʫʣʧʛ ʦʙ ʣʧʩʩʞʪʨʧʦʝʞʦʫʪʣʡʮ, ʝʞʨʧʠʡʫʦʴʮ ʪʰʞʫʙʮ ʉʍ 
 
ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʚʳʧʦʣʥʝʥʠʝ ʥʦʨʤʘʪʠʚʦʚ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ.  
ʇʦʢʘʟʘʪʝʣʴ ʤʛʥʦʚʝʥʥʦʡ ʚ ʣʠʢʚʠʜʥʦʩʪʠ (ʅ2) ʧʦʢʘʟʘʣ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ ʠ ʨʦʩʪ, ʝʛʦ ʩʨʝʜ-

ʥʝʝ ʟʥʘʯʝʥʠʝ ʩʦʩʪʘʚʠʣʦ 118,3% (ʧʨʠ ʥʦʨʤʘʪʠʚʥʦʤ ʫʨʦʚʥʝ 15%).  ɸ ʩʨʝʜʥʝʛʦʜʦʚʦʝ ʬʘʢʪʠʯʝʩʢʦʝ ʟʥʘʯʝ-
ʥʠʝ ʪʝʢʫʱʝʡ ʣʠʢʚʠʜʥʦʩʪʠ (ʅ3) ʫʚʝʣʠʯʠʣʦʩʴ ʥʘ 7 % ʠ ʫʞʝ ʚ 2018 ʛʦʜʫ ʩʦʩʪʘʚʠʣʦ 170%, ʠ ʵʪʦ ʛʦʨʘʟʜʦ 
ʚʳʰʝ ʥʦʨʤʘʪʠʚʥʦʛʦ ʟʥʘʯʝʥʠʷ (50%) ʯʪʦ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʥʘ ʨʠʩʫʥʢʝ 2. [7] 

ʇʦʢʘʟʘʪʝʣʴ ʜʦʣʛʦʩʨʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ (ʅ4) ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ 2018 ʛʦʜʦʤ ʪʘʢ ʞʝ ʫʚʝʣʠ-
ʯʠʣʩʷ ʩ 53 ʜʦ 55% ʠ ʧʨʠ ʤʘʢʩʠʤʘʣʴʥʦ ʜʦʧʫʩʪʠʤʦʤ ʥʦʨʤʘʪʠʚʥʦʤ ʟʥʘʯʝʥʠʠ ʦʥ ʩʦʩʪʘʚʠʣ 120%. ɺ ʧʝʨʠʦʜ 
2018 ʛʦʜʘ ʥʝʢʦʪʦʨʳʝ ʙʘʥʢʠ ʠʩʧʳʪʳʚʘʣʠ ʟʘʪʨʫʜʥʝʥʠʷ ʩ ʠʩʧʦʣʥʝʥʠʝʤ ʦʙʷʟʘʪʝʣʴʥʳʭ ʥʦʨʤʘʪʠʚʦʚ ʣʠʢ-
ʚʠʜʥʦʩʪʠ, ʥʦ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛʦʜʦʤ ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʫʤʝʥʴʰʠʣʦʩʴ. ʇʦ ʠʪʦʛʫ 2018 ʛʦʜʘ ʥʦʨʤʘʪʠʚ 
ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘʨʫʰʠʣʠ 4 ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʚ 2017 ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʨʘʚʥʷʣʦʩʴ 8.  
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ʉʡʪ. 2. ʈʧʣʙʠʙʫʞʤʡ ʤʡʣʛʡʝʦʧʪʫʡ ʚʙʦʣʧʛʪʣʧʜʧ ʪʞʣʫʧʩʙ 

 (ʪʩʞʝʦʡʞ ʮʩʧʦʧʤʧʜʡʰʞʪʣʡʞ ʜʧʝʧʛʴʞ ʠʦʙʰʞʦʡʸ) % 
 
ɺ ʩʨʘʚʥʝʥʠʠ ʩ 2017 ʛʦʜʦʤ, ʢʦʛʜʘ ʥʦʨʤʘʪʠʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ (ʅ4) ʥʘʨʫʰʠʣʠ 2 ʙʘʥʢʘ, ʚ 

2019 ʥʝ ʙʳʣʦ ʟʘʤʝʯʝʥʦ ʥʠ ʦʜʥʦʛʦ ʥʘʨʫʰʝʥʠʷ. ʊʘʢ ʞʝ, ʩ 2015 ʛʦʜʘ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʧʦʩʪʝʧʝʥʥʦʝ ʫʚʝʣʠ-
ʯʝʥʠʝ ʦʙʲʝʤʘ ʘʢʪʠʚʦʚ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʢʨʠʪʝʨʠʷʤ ɹʘʟʝʣʷ III. ɺ ʧʨʦʮʝʩʩʝ ʨʘʙʦʪʳ ʠ ʨʷʜʘ ʪʨʝʙʦʚʘʥʠʡ 
ʧʦ ʥʦʨʤʘʪʠʚʘʤ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ (ʅ26, ʅ27) ʚ ʧʝʨʝʭʦʜʝ ʥʘ 2019 ʛʦʜ ʫ ʤʥʦʛʠʭ ʢʨʝʜʠʪʥʳʭ ʦʨ-
ʛʘʥʠʟʘʮʠʡ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩʦʢʨʘʪʠʣʩʷ ʩ 148,6% ʜʦ 130,5%, ʢʦʪʦʨʳʡ ʪʝʧʝʨʴ ʥʘʭʦʜʠʪʴʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 
ʦʪ 98,6 ʜʦ 177,7%. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʧʦʜʚʦʜʷ ʠʪʦʛ, ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ, ʢʘʢ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʶʪ ʥʝʢʦʪʦʨʳʝ 
ʜʠʩʧʨʦʧʦʨʮʠʠ ʚ ʩʦʩʪʘʚʘʭ ʘʢʪʠʚʘʭ ʠ ʧʘʩʩʠʚʘʭ ʧʦ ʩʨʦʢʘʤ ʨʘʟʤʝʱʝʥʠʷ ʠ ʧʨʠʚʣʝʯʝʥʠʷ, ʛʣʘʚʥʦʝ ʥʘ ʜʘʥʥʳʡ 
ʧʝʨʠʦʜ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ ʩʢʣʘʜʳʚʘʶʱʫʶʩʷ ʩʠʪʫʘʮʠʶ. ʊʘʢ ʢʘʢ ʣʶʙʳʝ ʧʦʪʨʷʩʝʥʠʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʤʦʛʫʪ 
ʧʨʠʚʝʩʪʠ ʢ ʥʝʫʩʪʦʡʯʠʚʦʩʪʠ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʢʨʠʟʠʩ ʣʠʢʚʠʜʥʦʩʪʠ. ʀʩʢʣʶʯʘʪʴ ʚʝʨʦʷʪ-
ʥʦʩʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʧʦʜʦʙʥʳʭ ʩʠʪʫʘʮʠʡ ʥʝʣʴʟʷ, ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʟʘʨʘʥʝʝ ʧʨʠʥʠʤʘʪʴ ʤʝʨʳ ʧʦ ʠʩ-
ʢʣʶʯʝʥʠʶ ʥʝʞʝʣʘʪʝʣʴʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ, ʦʪ ʚʦʟʤʦʞʥʳʭ ʢʨʠʟʠʩʥʳʭ ʷʚʣʝʥʠʡ. 

ʂʘʢ ʫʞʝ ʠʟʚʝʩʪʥʦ, ʢʘʞʜʘʷ ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʩʘʤʘ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʜʣʷ ʩʝʙʷ ʩʚʦʡ ʚʥʫʪʨʝʥʥʠʡ 
ʜʦʢʫʤʝʥʪ ʧʦ ʤʝʪʦʜʠʢʝ ʫʧʨʘʚʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʴʶ, ʛʜʝ ʩʦʜʝʨʞʠʪʩʷ ʧʨʦʮʝʜʫʨʘ ʨʘʟʨʘʙʦʪʢʠ ʠ ʫʪʚʝʨʞʜʝʥʠʷ 
ʧʦʣʠʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʠʤʠ ʨʠʩʢʘʤʠ, ʘ ʪʘʢʞʝ ʦʙʱʠʝ ʧʦʣʦʞʝʥʠʷ ʤʦʥʠʪʦʨʠʥʛʘ, ʫʧʨʘʚʣʝʥʠʷ, ʦʛʨʘʥʠ-
ʯʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʙʘʥʢʦʚʩʢʠʤʠ ʨʠʩʢʘʤʠ, ʚ ʯʘʩʪʥʦʩʪʠ - ʨʠʩʢʦʤ ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ. ʅʦ 
ʛʣʘʚʥʦʡ ʦʰʠʙʢʦʡ ʧʨʠ ʵʪʦʤ ʦʩʪʘʝʪʩʷ ʧʦʛʦʥʷ ʟʘ ʧʨʠʙʳʣʴʶ, ʧʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʨʘʮʠʦʥʘʣʴʥʦ ʩʦʧʦʩʪʘʚ-
ʣʷʪʴ ʧʨʝʜʝʣʴʥʳʝ ʠʟʜʝʨʞʢʠ ʧʦ ʧʨʠʚʣʝʯʝʥʥʳʤ ʩʨʝʜʩʪʚʘʤ ʠ ʧʨʝʜʝʣʴʥʳʝ ʜʦʭʦʜʳ ʦʪ ʢʨʝʜʠʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ. 
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ǲǣǩ 435 

ǰǧǰǱǤǫǟ ǲǮǯǟǡǪǤǬǧǾ ǳǧǬǟǬǰǭǡǺǫ 
ǰǭǰǱǭǾǬǧǤǫ 

ǭȐȇȎȍȁǿ ǟȌȌǿ ǧȂȍȏȄȁȌǿ 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ  

ʌɻɹʆʋ ɺʆ çɼʦʥʩʢʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʘʛʨʘʨʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ʋʧʨʘʚʣʝʥʠʝ ï ʵʪʦ ʬʫʥʢʮʠʷ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʩʠʩʪʝʤ ʨʘʟʣʠʯʥʦʡ ʧʨʠʨʦʜʳ, ʧʦʟʚʦʣʷʶʱʘʷ ʩʦʭʨʘʥʠʪʴ 

ʦʧʨʝʜʝʣʝʥʥʫʶ ʩʪʨʫʢʪʫʨʫ, ʧʦʜʜʝʨʞʘʪʴ ʨʝʞʠʤ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʨʝʘʣʠʟʦʚʘʪʴ ʧʨʦʛʨʘʤʤʳ ʠ ʮʝʣʠ. 
ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʝʦʨʠʝʡ, ʫʧʨʘʚʣʝʥʠʝ ʧʨʦʠʩʭʦʜʠʪ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ, ʚ ʢʦʪʦʨʦʤ ʟʘ-

ʜʘʝʪʩʷ ʪʨʘʝʢʪʦʨʠʷ ʜʚʠʞʝʥʠʷ ʦʙʲʝʢʪʘ ʫʧʨʘʚʣʝʥʠʷ.  
ʆʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ ʟʘʜʘʯʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ: 
1. ʌʠʥʘʥʩʦʚʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ. ʗʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʛʣʘʚʥʳʭ ʬʫʥʢʮʠʡ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʅʘʠʙʦʣʝʝ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʚ ʧʣʘʥʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʷʚʣʷʶʪʩʷ: ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ; 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ; ʙʠʟʥʝʩ-ʧʣʘʥʠʨʦʚʘʥʠʝ. ɹʶʜʞʝʪʠʨʦʚʘʥʠʝ (ʨʘʟʨʘʙʦʪʢʘ ʙʶʜʞʝʪʦʚ) 
ʦʙʦʩʘʙʣʠʚʘʝʪʩʷ ʦʪ ʢʣʘʩʩʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ, ʧʨʠʦʙʨʝʪʘʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ. 
ʀʥʚʝʩʪʠʮʠʦʥʥʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ ʪʨʝʙʫʝʪ ʫʤʝʥʠʷ ʦʮʝʥʠʚʘʪʴ ʢʘʯʝʩʪʚʦ ʨʝʘʣʠʟʫʝʤʳʭ ʤʝʨʦʧʨʠʷʪʠʡ, ʘ 
ʪʘʢʞʝ ʟʥʘʥʠʷ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʟʥʘʯʝʥʠʡ ʧʦʢʘʟʘʪʝʣʝʡ, ʢʦʪʦʨʳʤ ʦʥʠ ʜʦʣʞʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ. ɺ ʨʘʤʢʘʭ 
ʙʠʟʥʝʩ-ʧʣʘʥʠʨʦʚʘʥʠʷ, ʬʠʥʘʥʩʦʚʳʡ ʤʝʥʝʜʞʤʝʥʪ ï ʵʪʦ ʛʨʘʤʦʪʥʘʷ ʧʨʦʨʘʙʦʪʢʘ ʬʠʥʘʥʩʦʚʦʛʦ ʨʘʟʜʝʣʘ 
ʙʠʟʥʝʩ-ʧʣʘʥʘ. 

2. ʂʦʥʪʨʦʣʴ ʠ ʫʯʝʪ. ʇʦʜ ʵʪʦʡ ʬʫʥʢʮʠʝʡ ʧʦʥʠʤʘʝʪʩʷ ʢʦʥʪʨʦʣʴ ʟʘ ʨʝʘʣʠʟʘʮʠʝʡ ʬʠʥʘʥʩʦʚʳʭ 
ʨʝʰʝʥʠʡ, ʢʦʤʧʣʝʢʩʥʳʡ ʫʯʝʪ ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ, ʩʦʩʪʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ɼʣʷ ʝʝ 
ʦʩʫɦʝʩʪʚʣʝʥʠʷ ʪʨʝʙʫʝʪʩʷ ʦʨʛʘʥʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʯʝʩʢʦʛʦ ʫʯʝʪʘ, ʪʦ ʝʩʪʴ ʦʨʛʘʥʠʟʘʮʠʷ ʩʠʩʪʝʤʳ 
ʩʙʦʨʘ, ʦʙʨʘʙʦʪʢʠ, ʘʥʘʣʠʟʘ, ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʠ ʜʘʣʴʥʝʡʰʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʚʝʜʝʥʠʡ ʦ ʭʦʟʷʡʩʪʚʝʥʥʦʡ 
ʞʠʟʥʠ ʢʦʤʧʘʥʠʠ. 

3. ʎʝʥʦʦʙʨʘʟʦʚʘʥʠʝ. ʂʦʥʪʨʦʣʠʨʫʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʮʝʥ ʥʘ 3-ʭ ʫʨʦʚʥʷʭ: ʮʝʥʘ ʧʨʦʜʫʢʮʠʠ, ʮʝʥʘ 
ʢʘʧʠʪʘʣʘ, ʮʝʥʘ ʟʘʪʨʘʪ. ɺʦʟʜʝʡʩʪʚʫʷ ʥʘ ʮʝʥʫ ʟʘʪʨʘʪ ʤʦʞʥʦ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʫʧʨʘʚʣʷʪʴ ʠʭ 
ʩʪʨʫʢʪʫʨʦʡ. ʕʪʫ ʮʝʥʫ ʦʧʨʝʜʝʣʷʝʪ ʜʦʣʷ ʚ ʦʙʲʝʤʝ ʧʨʦʜʘʞ ʢʘʞʜʦʛʦ ʵʣʝʤʝʥʪʘ ʟʘʪʨʘʪ. 

ʇʦʤʠʤʦ ʦʩʥʦʚʥʳʭ, ʩʫʱʝʩʪʚʫʶʪ ʚʪʦʨʦʩʪʝʧʝʥʥʳʝ ʬʫʥʢʮʠʠ: 
- ʫʧʨʘʚʣʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʴʶ. ʇʨʝʜʧʨʠʷʪʠʝ ʩʯʠʪʘʝʪʩʷ ʣʠʢʚʠʜʥʳʤ, ʝʩʣʠ ʤʦʞʝʪ ʨʘʩʧʣʘʯʠʚʘʪʴʩʷ 

ʧʦ ʪʝʢʫʱʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. ʋʧʨʘʚʣʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʴʶ ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʫʧʨʘʚʣʝʥʠʝʤ ʢʘʧʠʪʘʣʦʤ ʠ 
ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ ʢʦʤʧʘʥʠʠ; 

ɹʦʦʧʫʙʯʡʸ: ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤ ʩʦʩʪʦʷʥʠʝʤ, ʘ ʠʤʝʥʥʦ 
ʟʘʜʘʯʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʚʪʦʨʦʩʪʝʧʝʥʥʳʝ ʬʫʥʢʮʠʠ ʠ ʬʘʟʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤ ʩʦʩʪʦʷʥʠ-
ʝʤ.  
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʫʧʨʘʚʣʝʥʠʝ, ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ, ʬʘʟʳ ʫʧʨʘʚʣʝʥʠʷ. 
 

FINANCIAL CONDITION MANAGEMENT SYSTEM 
 

Osipova Anna Igorevna 
 
Abstract: This article discusses the financial condition management system, namely the tasks of financial 
management, secondary functions and phases of financial condition management. 
Key words: management, financial condition, management phases. 
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- ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʴʶ. ʆʧʨʝʜʝʣʷʝʪ ʦʧʪʠʤʘʣʴʥʳʡ ʨʘʟʤʝʨ ʩʦʙʩʪʚʝʥʥʦʛʦ 
ʢʘʧʠʪʘʣʘ ʚ ʦʙʱʝʡ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʦʨʛʘʥʠʟʘʮʠʠ; ʧʨʝʜʧʦʣʘʛʘʝʪ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʤ ʨʳʯʘʛʦʤ 
(ʣʝʚʝʨʠʜʞʝʤ), ʜʦʩʪʠʛʘʷ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʦʛʦ ʵʬʬʝʢʪʘ ʦʪ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʙʝʟ ʨʠʩʢʘ 
ʙʘʥʢʨʦʪʩʪʚʘ; 

- ʩʧʝʮʠʘʣʴʥʳʝ ʬʫʥʢʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ï ʧʨʠʤʝʥʷʶʪʩʷ ʢ ʢʦʨʧʦʨʘʪʠʚʥʳʤ 
ʩʪʨʫʢʪʫʨʘʤ; 

- ʫʧʨʘʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ: ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦʙ ʵʤʠʩʩʠʠ ʮʝʥʥʳʭ 
ʙʫʤʘʛ; ʦʧʨʝʜʝʣʝʥʠʝ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ ʢʘʢ ʦʙʲʝʢʪʘ ʵʤʠʩʩʠʠ; ʘʥʜʝʨʨʘʡʪʠʥʛ ï ʦʨʛʘʥʠʟʘʮʠʷ ʧʝʨʚʠʯʥʦʛʦ 
ʨʘʟʤʝʱʝʥʠʷ; ʦʧʝʨʘʮʠʠ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ʌʠʥʘʥʩʦʚʳʡ ʤʝʭʘʥʠʟʤ ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʤʝʭʘʥʠʟʤʘ. ʕʪʦ ʩʦʚʦʢʫʧʥʦʩʪʴ 
ʬʠʥʘʥʩʦʚʳʭ ʩʪʠʤʫʣʦʚ, ʨʳʯʘʛʦʚ, ʠʥʩʪʨʫʤʝʥʪʦʚ, ʬʦʨʤ ʠ ʩʧʦʩʦʙʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦ-
ʮʝʩʩʦʚ ʠ ʦʪʥʦʰʝʥʠʡ, ʚʢʣʶʯʘʶʱʠʭ ʚ ʩʝʙʷ ʮʝʥʳ, ʥʘʣʦʛʠ, ʩʙʦʨʳ, ʧʦʰʣʠʥʳ, ʩʘʥʢʮʠʠ, ʣʴʛʦʪʳ, ʩʫʙʩʠʜʠʠ, 
ʜʦʪʘʮʠʠ, ʧʨʦʯʠʝ ʪʨʘʥʩʬʝʨʪʳ, ʘ ʪʘʢʞʝ ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪʥʳʡ ʠ ʜʝʧʦʟʠʪʥʳʡ ʧʨʦʮʝʥʪ, ʪʘʨʠʬʳ, ʫʯʝʪʥʫʶ 
ʩʪʘʚʢʫ [1, ʩ. 159]. 

ʎʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ï ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʡʩʪʚʠʡ, ʧʦʟʚʦʣʷʶʱʠʭ ʚʩʝ ʟʥʘʯʝʥʠʷ ʧʘʨʘʤʝʪʨʦʚ ʦʙʲʝʢʪʘ 
ʧʨʠʙʣʠʟʠʪʴ ʢ ʵʪʦʡ ʪʨʘʝʢʪʦʨʠʠ ʚ ʦʧʨʝʜʝʣʝʥʥʳʡ ʢʦʥʢʨʝʪʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ. ʊʘʢ ʢʘʢ ʫʧʨʘʚʣʝʥʠʝ ʦʙʲʝʢ-
ʪʦʤ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚʦ ʚʨʝʤʝʥʥʦʤ ʧʨʦʩʪʨʘʥʩʪʚʝ, ʝʛʦ ʤʦʞʥʦ ʠʟʦʙʨʘʟʠʪʴ ʛʨʘʬʠʯʝʩʢʠ (ʨʠʩ.). 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ʉʡʪ. 1. ʍʙʠʴ ʬʨʩʙʛʤʞʦʡʸ ʭʡʦʙʦʪʧʛʴʥ ʪʧʪʫʧʸʦʡʞʥ 
 
ɺʳʜʝʣʷʶʪ ʩʣʝʜʫʶʱʠʝ ʬʘʟʳ ʫʧʨʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʤ ʩʦʩʪʦʷʥʠʝʤ ʦʨʛʘʥʠʟʘʮʠʠ [1, ʩ. 195]: 
ῐ ʧʣʘʥʠʨʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʦ ʧʝʨʠʦʜʠʯʥʦʩʪʠ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʥʘ ʪʝʢʫʱʝʝ ʧʣʘʥʠʨʦʚʘʥʠʝ (ʜʦ ʦʜʥʦʛʦ ʤʝʩʷʮʘ); ʙʶʜʞʝʪʠʨʦʚʘʥʠʝ (ʝʞʝʤʝʩʷʯʥʦʝ 
ʧʣʘʥʠʨʦʚʘʥʠʝ ʥʘ ʩʨʦʢ ʜʦ ʛʦʜʘ); ʙʠʟʥʝʩ-ʧʣʘʥʠʨʦʚʘʥʠʝ (ʥʘ ʩʨʦʢ 3-5 ʣʝʪ); 

ῐ ʬʠʥʘʥʩʦʚʳʡ ʫʯʝʪ. ɼʣʷ ʮʝʣʝʡ ʜʘʥʥʦʛʦ ʚʠʜʘ ʫʯʝʪʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠʥʬʦʨʤʘʮʠʷ, ʦʪʚʝʯʘʶʱʘʷ 
ʢʘʯʝʩʪʚʘʤ ʦʙʲʝʢʪʠʚʥʦʩʪʠ, ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʠ ʧʝʨʠʦʜʠʯʥʦʩʪʠ; 

ῐ ʬʘʟʘ ʢʦʥʪʨʦʣʷ ï ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʩʨʘʚʥʝʥʠʝ ʬʘʢʪʠʯʝʩʢʠʭ ʠ ʧʣʘʥʦʚʳʭ ʜʘʥʥʳʭ ʫʯʝʪʘ. ʂ ʪʘʢʠʤ 
ʜʘʥʥʳʤ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪʥʦʩʷʪʩʷ ʥʦʨʤʘʪʠʚʳ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʘʥʥʘʷ ʬʘʟʘ ʩʚʦʜʠʪʩʷ ʢ ʩʨʘʚʥʝʥʠʶ 
ʜʘʥʥʳʭ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʟʘ ʪʝʢʫʱʠʡ ʠ ʧʨʝʜʰʝʩʪʚʫʶʱʠʡ ʧʝʨʠʦʜʳ; 

ῐ ʬʘʟʘ ʘʥʘʣʠʟʘ. ɽʝ ʦʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ï ʵʪʦ ʚʳʷʚʣʝʥʠʝ ʜʝʡʩʪʚʠʪʝʣʴʥʳʭ ʧʨʠʯʠʥ ʦʪʢʣʦʥʝʥʠʷ 
ʧʣʘʥʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪ ʬʘʢʪʠʯʝʩʢʠʭ. ɺ ʚʠʜʫ ʦʪʩʫʪʩʪʚʠʷ ʩʠʩʪʝʤʳ ʧʣʘʥʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʚʦʟʤʦʞʥʦ 

ʇʣʘʥʠʨʦʚʘʥʠʝ 

ʋʯʝʪ 

ʂʦʥʪʨʦʣʴ 

 

ɸʥʘʣʠʟ 

 

ɺʳʨʘʙʦʪʢʘ ʘʣʴʪʝʨʥʘ-

ʪʠʚʥʳʭ ʨʝʰʝʥʠʡ 

 

 

ʈʝʘʣʠʟʘʮʠʷ ʘʣʴʪʝʨʥʘ-

ʪʠʚʥʳʭ ʨʝʰʝʥʠʡ 
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ʧʦʩʪʨʦʝʥʠʝ ʩʠʩʪʝʤʳ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʳʭ ʩʚʷʟʝʡ, ʦʪʪʘʣʢʠʚʘʷʩʴ ʪʦʣʴʢʦ ʦʪ ʬʘʢʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ 
ʫʯʝʪʘ. ɼʣʷ ʵʪʠʭ ʮʝʣʝʡ ʪʝʭʥʦʣʦʛʠʶ ʘʥʘʣʠʟʘ ʜʝʣʷʪ ʥʘ ʨʷʜ ʵʪʘʧʦʚ, ʧʝʨʚʳʡ ʠʟ ʢʦʪʦʨʳʭ ï ʜʠʘʛʥʦʩʪʠʢʘ 
ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʡ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʠʘʛʥʦʩʪʠʢʘ ï ʬʦʨʤʘ ʘʥʘʣʠʟʘ, ʚʳʷʚʣʷʶʱʘʷ 
ʬʘʢʪʦʨʳ ʚʣʠʷʥʠʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ʇʦʤʠʤʦ ʩʪʘʪʠʯʝʩʢʠʭ 
ʧʦʢʘʟʘʪʝʣʝʡ, ʩʧʦʩʦʙʥʳʭ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʴ ʠ ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ, 
ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʪʘʢʞʝ ʜʠʥʘʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ. ɺʪʦʨʦʡ ʵʪʘʧ ʬʘʟʳ ʘʥʘʣʠʟʘ ï ʨʘʩʯʝʪ ʦʪʢʣʦʥʝʥʠʡ, 
ʪʨʝʪʠʡ ï ʦʙʦʩʥʦʚʘʥʠʝ ʧʨʠʯʠʥ ʵʪʠʭ ʦʪʢʣʦʥʝʥʠʡ; 

ῐ ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʦʛʦ ʠʣʠ ʚʳʨʘʙʦʪʢʘ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ. ʀʥʬʦʨʤʘʮʠʷ, ʩʦʙʠʨʘʝʤʘʷ ʥʘ 
ʩʪʘʜʠʠ ʘʥʘʣʠʟʘ, ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʚʳʨʘʙʦʪʢʠ ʥʝʩʢʦʣʴʢʠʭ ʚʦʟʤʦʞʥʳʭ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ 
ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʫʣʫʯʰʝʥʠʝ ʧʦʣʦʞʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ. ʅʘ ʦʩʥʦʚʘʥʠʠ ʵʪʦʡ ʠʥʬʦʨʤʘʮʠʠ ʬʦʨʤʠʨʫʝʪʩʷ 
ʩʠʩʪʝʤʘ ʦʛʨʘʥʠʯʝʥʠʡ ʢ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʮʝʣʝʚʦʡ ʬʫʥʢʮʠʠ, ʧʨʦʠʟʚʦʜʠʪʩʷ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʠʯʠʥ, 
ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʦ ʚʣʠʷʶʱʠʭ ʥʘ ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ. 

ῐ ʨʝʘʣʠʟʘʮʠʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ. ʌʘʟʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʟʘʧʣʘʥʠʨʦʚʘʥʦ, ʧʦʜ ʢʦʥʪʨʦʣʝʤ 
ʬʠʥʘʥʩʦʚʦʛʦ ʨʫʢʦʚʦʜʠʪʝʣʷ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʝʪʢʦʝ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʚʳʧʦʣʥʝʥʠʝ ʚʩʝʭ ʵʪʘʧʦʚ ʫʧʨʘʚʣʝʥʠʷ ʧʦʟʚʦʣʷʝʪ ʜʦ-
ʙʠʪʴʩʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʨʝʟʫʣʴʪʘʪʘ ʚʩʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ.   

 
ʊʨʡʪʧʣ ʤʡʫʞʩʙʫʬʩʴ 
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ǟǬǟǪǧǦ ǳǭǯǫǧǯǭǡǟǬǧǾ ǧ ǧǰǮǭǪǻǦǭǡǟǬǧǾ 
ǮǯǧǠǺǪǧ ǠǟǬǩǟ Ǭǟ ǮǯǧǫǤǯǤ ǟǭ 
©ǯǭǰǰǤǪǻǴǭǦǠǟǬǩ¹ 

ǽȌȒȐȍȁǿ ǣȅȄȌȌȄȑ ǟȀȃȒȊȉǿȃȚȏȍȁȌǿ, 
ʢ.ʵ.ʥ., ʜʦʮʝʥʪ 

ǟȀȃȒȏǿȔȋǿȌȍȁ ǯǿȋǿȆǿȌ ǦȒȏǿȀȍȁȇȖ 
ʤʘʛʠʩʪʨʘʥʪ 

ʌɻɹʆʋ ɺʆ çɼʘʛʝʩʪʘʥʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

 
ɹʘʥʢ ï ʢʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʦʙʣʘʜʘʶʱʘʷ ʧʨʘʚʦʤ ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʩʝ ʙʘʥʢʦʚʩʢʠʝ ʦʧʝʨʘʮʠʠ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʙʘʥʢʦʚʩʢʦʡ ʣʠʮʝʥʟʠʝʡ.  
ʆʩʥʦʚʥʦʡ ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂɹ ʷʚʣʷʝʪʩʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ, ʩʣʝʜʩʪʚʠʝʤ ʯʝʛʦ ʩʣʫʞʠʪ ʜʣʠ-

ʪʝʣʴʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʙʘʥʢʘ.    ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʜʦʭʦʜʘʤʠ ʠ ʨʘʩʭʦʜʘʤʠ ʠ ʝʩʪʴ ʧʨʠ-
ʙʳʣʴ, ʦʪʨʠʮʘʪʝʣʴʥʘʷ ï ʫʙʳʪʦʢ.  ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʵʬʬʝʢʪʠʚʥʦʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ. [2, ʩ.672] 

ɹʘʥʢʫ ʥʫʞʥʘ ʧʨʠʙʳʣʴ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʦʥʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʙʥʦʚʣʝʥʠʝ ʠ ʫʚʝʣʠʯʝʥʠʝ ʦʩʥʦʚʥʳʭ 
ʬʦʥʜʦʚ, ʧʨʠʨʦʩʪ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʥʝʦʙʭʦʜʠʤʳʡ ʫʨʦʚʝʥʴ ʜʠʚʠʜʝʥʜʦʚ, ʫʚʝʣʠʯʝʥʠʝ ʘʩʩʦʨʪʠʤʝʥ-
ʪʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ, ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʜʘʥʥʳʭ ʫʩʣʫʛ. [4, ʩ.211] 

ʅʘ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʤʥʦʞʝʩʪʚʦ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ ʧʨʠʥʷʪʦ ʨʘʟʜʝʣʷʪʴ ʥʘ 
ʚʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ. ɺ ʛʨʫʧʧʫ ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ ʦʪʥʦʩʷʪ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ, ʚʘʣʶʪʥʳʡ ʢʫʨʩ, ʧʦʣʠ-
ʪʠʯʝʩʢʠʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ ʠ ʪ.ʜ. ɺʥʫʪʨʝʥʥʠʝ ʬʘʢʪʦʨʳ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʘʩ-
ʧʨʝʜʝʣʝʥʠʷ ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʂɹ ʠ ʠʥʳʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʧʨʷʤʳʤ ʦʙʨʘʟʦʤ ʟʘʚʠ-
ʩʷʪ ʦʪ ʦʨʛʘʥʠʟʘʮʠʠ ʨʘʙʦʪ ʩʘʤʦʛʦ ʙʘʥʢʘ. 

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ, ʮʝʣʴ ʙʘʥʢʘ ï ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ. ɺ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʂɹ 
ʩʪʨʝʤʷʪʩʷ ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʤʠʥʠʤʠʟʠʨʦʚʘʚ ʧʨʠ ʵʪʦʤ ʧʦʪʝʨʠ. ʈʫʢʦʚʦʜʩʪʚʦ ʦʨʛʘʥʠ-
ʟʘʮʠʠ ʯʝʨʝʟ ʢʨʝʜʠʪʥʫʶ ʠ ʧʨʦʮʝʥʪʥʫʶ ʧʦʣʠʪʠʢʫ ʚʳʷʚʣʷʝʪ ʥʘʠʤʝʥʝʝ ʧʨʠʙʳʣʴʥʳʝ ʦʧʝʨʘʮʠʠ ʠ ʚʳʷʚʣʷʝʪ 

ɹʦʦʧʫʙʯʡʸ: ʚ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʳ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʦʩʥʦʚʳ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʠʙʳʣʠ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥ-
ʢʘ, ʦʧʨʝʜʝʣʝʥʳ ʠʩʪʦʯʥʠʢʠ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʨʘʟʤʝʨ ʧʨʠʙʳʣʠ ʢʙ. ʊʘʢʞʝ 
ʙʳʣʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʙʳʣʴʥʦʩʪʠ ɸʆ  çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʧʨʠʙʳʣʴ, ʜʦʭʦʜʳ ʂɹ, ʨʘʩʭʦʜʳ ʂɹ, ʬʘʢʪʦʨʳ, ʚʣʠʷʶʱʠʝ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʧʨʠʙʳʣʠ.  
 

ANALYSIS OF THE FORMATION AND USE OF THE BANK'S PROFIT ON THE EXAMPLE OF " 
ROSSELKHOZBANKè 

 
Yunusova Jennett Abdulkadyrovna, 

Abdurakhmanov Ramazan Zurabovicn 
 
Abstract: the article discusses the theoretical basis of profit formation of a commercial bank, identifies the 
sources of formation, as well as factors affecting the size of the profit of the CB. The profitability indicators of 
JSC "Rosselkhozbank" were also analyzed. 
Key words: profit, income of GB, expenses of GB, factors influencing the formation of profit. 
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʧʫʪʠ ʧʦʣʫʯʝʥʠʷ ʥʘʠʙʦʣʴʰʝʛʦ ʜʦʭʦʜʘ.  
ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʙʫʜʝʪ ʧʨʝʜʩʪʘʚʣʝʥ ʘʥʘʣʠʟ ʜʦʭʦʜʦʚ, ʨʘʩʭʦʜʦʚ ʠ ʧʨʠʙʳʣʠ ʦʜʥʦʛʦ ʠʟ ʢʨʫʧʥʝʡʰʠʭ 

ʙʘʥʢʦʚ ʈʌ ï ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè. ʈʦʩʩʠʡʩʢʠʡ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʡ ʙʘʥʢ ʙʳʣ ʩʦʟʜʘʥ ʚ 2000 ʛʦʜʫ ʜʣʷ 
ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦ-ʢʨʝʜʠʪʥʦʡ ʩʠʩʪʝʤʳ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ʠ ʩʝʣʴʩʢʠʭ ʪʝʨʨʠ-
ʪʦʨʠʡ ʈʌ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʵʪʦ ʫʥʠʚʝʨʩʘʣʴʥʳʡ ʂɹ, ʢʦʪʦʨʳʡ ʦʩʫʱʝʩʪʚʣʷʝʪ ʚʩʝ ʚʠʜʳ ʙʘʥʢʦʚʩʢʠʭ 
ʫʩʣʫʛ ʠ ʟʘʥʠʤʘʝʪ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʘʛʨʦʧʨʦʤʳʰʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʈʦʩʩʠʠ. 

ʇʨʦʘʥʘʣʠʟʠʨʫʝʤ ʜʠʥʘʤʠʢʫ ʩʪʘʪʝʡ ʜʦʭʦʜʦʚ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʟʘ ʧʝʨʠʦʜ ʩ 2017 ʧʦ 2019 ʛʛ., ʠ 
ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʮʝʥʠʪʴ ʚʘʞʥʦʩʪʴ ʜʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʨʘʩʩʯʠʪʘʝʤ ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʧʨʦʮʝʥʪʘʭ (ʩʤ. 
ʪʘʙʣ.1).   

 
ʋʙʚʤʡʯʙ 1 

ʊʫʩʬʣʫʬʩʙ ʪʫʙʫʞʢ ʝʧʮʧʝʧʛ ɹʇ çʉʧʪʪʞʤʵʮʧʠʚʙʦʣè ʠʙ 2017-2019 ʜʜ. [6] 

ɽʧʮʧʝʴ ʊʬʥʥʙ, ʫʴʪ. ʩʬʚ. ʁʠʥʞʦʞʦʡʞ % 

2017ʜ. 2018ʜ. 2019ʜ. 2018/2017 2019/2018 

ʇʨʞʩʙʯʡʧʦʦʴʞ ʝʧʮʧʝʴ 625407397 216512054 178151616 -65,38 -17,72 

ʈʩʧʰʡʞ ʝʧʮʧʝʴ 93470628 91622032 81511844 -1,98 -11,03 

ʁʫʧʜʧ ʝʧʮʧʝʧʛ 718823361 308134086 259663460 -57,13 -15,73 

ʊʘʙʣʠʮʘ ʩʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʪʯʸʪʥʳʭ ʜʘʥʥʳʭ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè 
 
ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʪʘʙʣʠʮʝ 1, ʦʧʝʨʘʮʠʦʥʥʳʝ ʜʦʭʦʜʳ ʚ 2019 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

2018 ʩʥʠʟʠʣʠʩʴ ʥʘ 17,72%, ʦʜʥʘʢʦ ʜʦʣʷ ʜʘʥʥʦʡ ʩʪʘʪʴʠ ʜʦʭʦʜʦʚ ʚ ʠʭ ʦʙʱʝʡ ʩʫʤʤʝ ʧʦ-ʧʨʝʞʥʝʤʫ ʧʨʝʚʳ-
ʰʘʝʪ ʜʦʣʶ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ. 

ʇʨʦʯʠʝ ʜʦʭʦʜʳ, ʚʢʣʶʯʘʶʱʠʝ ʚ ʩʝʙʷ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ, ʜʦʭʦʜʳ ʦʪ ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʠ ʦʪ ʚʦʩʩʪʘ-
ʥʦʚʣʝʥʠʷ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ, ʚ 2019 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛ. ʩʥʠʟʠʣʠʩʴ ʥʘ 11958784 
ʪʳʩ.ʨʫʙ.. ʆʙʱʘʷ ʩʫʤʤʘ ʜʦʭʦʜʦʚ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʩʥʠʟʠʣʘʩʴ ʥʘ 459159901 ʪʳʩ. ʨʫʙ., ʯʪʦ 
ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʫʶ ʨʘʙʦʪʫ ɹʘʥʢʘ.  

ʈʘʩʭʦʜʳ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʘʥʘʣʦʛʠʯʥʦ ʜʦʭʦʜʘʤ: ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʠʩʩʣʝʜʫʝʪʩʷ ʠʭ ʩʪʨʫʢʪʫʨʘ (ʦʧʝ-
ʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʠ ʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ, ʨʘʩʭʦʜʳ ʦʪ ʢʦʨʨʝʢʪʠʨʦʚʦʢ, ʨʘʩʭʦʜʳ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʨʝ-
ʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ).  

ʇʨʦʘʥʘʣʠʟʠʨʫʝʤ ʜʠʥʘʤʠʢʫ ʦʪʜʝʣʴʥʳʭ ʛʨʫʧʧ ʩʪʘʪʝʡ ʨʘʩʭʦʜʦʚ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʟʘ ʧʝʨʠʦʜ ʩ 
2017 ʧʦ 2019 ʛʛ. (ʩʤ. ʪʘʙʣ.2).  
 

ʋʙʚʤʡʯʙ 2 
ʊʫʩʬʣʫʬʩʙ ʪʫʙʫʞʢ ʩʙʪʮʧʝʧʛ ɹʇ çʉʧʪʪʞʤʵʮʧʠʚʙʦʣè ʠʙ ʨʞʩʡʧʝ 2017-2019 ʜʜ. [6] 

ʉʙʪʮʧʝʴ 
ʊʬʥʥʙ, ʫʴʪ. ʩʬʚ. ʁʠʥʞʦʞʦʡʞ, % 

2017ʜ. 2018ʜ. 2019ʜ. 2018/2017 2019/2018 

ʇʨʞʩʙʯʡʧʦʦʴʞ 
ʩʙʪʮʧʝʴ 

643408401 236030022 192412738 -63,32 -18,48 

ʈʩʧʰʡʞ ʩʙʪʮʧʝʴ 70791713 71151245 66337444 0,51 -6,77 

ʁʫʧʜʧ ʩʙʪʮʧʝʧʛ 714200114 307181267 258750182 -56,99 -15,77 

ʊʘʙʣʠʮʘ ʩʦʩʪʘʚʣʝʥʘ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʪʯʝʪʥʳʭ ʜʘʥʥʳʭ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè 
 
ʉʫʤʤʘ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ, ʢʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣ.2, ʩʦʢʨʘʪʠʣʘʩʴ ʚ 2019 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2018 ʛ. 

ʥʘ 18,48%. ʇʨʠ ʵʪʦʤ ʧʨʦʯʠʝ ʨʘʩʭʦʜʳ (ʢʦʪʦʨʳʝ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ, ʨʘʩʭʦʜʳ ʦʪ ʢʦʨ-
ʨʝʢʪʠʨʦʚʦʢ ʠ ʨʘʩʭʦʜʳ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʨʝʟʝʨʚʦʚ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ) ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ, 
ʩ 2017 ʧʦ 2019 ʛʛ., ʩʦʢʨʘʪʠʣʠʩʴ ʥʘ 4454269 ʪʳʩ. ʨʫʙ. (ʚ 2019 ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2018 ʛ. ʥʘ 6,77%). ʅʝʩʤʦʪ-
ʨʷ ʥʘ ʵʪʦ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʧʦ-ʧʨʝʞʥʝʤʫ ʟʘʥʠʤʘʶʪ ʧʨʝʦʙʣʘʜʘʶʱʫʶ ʜʦʣʶ ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʨʘʩʭʦ-
ʜʦʚ ɹʘʥʢʘ. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʙʣʘʛʦʧʨʠʷʪʥʦʤ ʩʦʩʪʦʷʥʠʠ ʢʦʥʲʶʢʪʫʨʳ ʨʳʥʢʘ, ʥʘ ʢʦʪʦʨʦʤ ʙʘʥʢ ʧʨʠ-
ʚʣʝʢʘʝʪ ʨʝʩʫʨʩʳ. 

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʜʦʭʦʜʳ ʥʘ ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ ʩʫʤʤʫ ʧʨʝʚʳʰʘʶʪ ʨʘʩʭʦʜʳ ɹʘʥʢʘ, 
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ʦʙʝʩʧʝʯʠʚʘʷ ʧʦʣʫʯʝʥʠʝ ʧʨʠʙʳʣʠ.  
ʆʜʥʘʢʦ ʩʫʤʤʘ ʜʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩ ʢʘʞʜʳʤ ʛʦʜʦʤ ʩʪʨʝʤʠʪʝʣʴʥʦ ʫʤʝʥʴʰʘʝʪʩʷ, ʯʪʦ ʥʝ ʤʦʞʝʪ 

ʙʣʘʛʦʧʨʠʷʪʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʜʘʣʴʥʝʡʰʝʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʠ ʙʘʥʢʘ.  
ʈʘʩʩʤʦʪʨʠʤ ʜʠʥʘʤʠʢʫ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʟʘ 2017-2019 ʛʛ. (ʩʤ. ʨʠʩ. 1). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ʉʡʪ. 1. ɽʡʦʙʥʡʣʙ ʝʧʮʧʝʧʛ ʡ ʩʙʪʮʧʝʧʛ ɹʇ çʉʧʪʪʞʤʵʮʧʠʚʙʦʣè ʠʙ 2017-2019 ʜʜ. [6] 

ʈʠʩʫʥʦʢ ʩʦʩʪʘʚʣʝʥ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʪʯʝʪʥʳʭ ʜʘʥʥʳʭ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè 
 
ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ çʆʪʯʝʪʘ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭè ʧʨʦʚʝʜʝʤ ʘʥʘʣʠʟ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʩʧʨʝʜʝ-

ʣʝʥʠʷ ʧʨʠʙʳʣʠ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè ʟʘ ʧʝʨʠʦʜ ʩ 2017 ʧʦ 2019 ʛʛ. (ʩʤ. ʨʠʩ.2). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ʉʡʪ. 2 ɽʡʦʙʥʡʣʙ ʨʩʡʚʴʤʡ ɹʇ çʉʧʪʪʞʤʵʮʧʠʚʙʦʣè ʠʙ 2017-2019ʜʜ. (ʫʴʪ.ʩʬʚ.) [6] 

ʈʠʩʫʥʦʢ ʩʦʩʪʘʚʣʝʥ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʦʪʯʝʪʥʳʭ ʜʘʥʥʳʭ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè 
 
ʂʘʢ ʚʠʜʥʦ ʠʟ ʨʠʩ. 2, ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʢ 2019 ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017ʛ. ʩʥʠʟʠʣʘʩʴ ʥʘ 

3709969 ʪʳʩ. ʨʫʙ., ʘ ʫʧʣʘʯʝʥʥʳʝ ʥʘʣʦʛʠ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 54517 ʪʳʩ. ʨʫʙ. 
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʩʣʝʜʫʱʠʡ ʚʳʚʦʜ: ʟʘ ʧʝʨʠʦʜ ʩ 2017 ʧʦ 2019 ʛʛ. 
ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʠʩʴ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ɸʆ çʈʦʩʩʝʣʴʭʦʟʙʘʥʢè, ʯʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʩʦʢʨʘʱʝʥʠʝʤ ʦʧʝ-
ʨʘʮʠʦʥʥʳʭ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʙʘʥʢʘ, ʚ ʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʧʨʠʙʳʣʴ ʩʥʠʟʠʣʘʩʴ ʥʘ ʟʥʘʯʠʪʝʣʴʥʫʶ ʩʫʤʤʫ 

ɺ ʟʘʢʣʶʯʝʥʠʠ ʦʪʤʝʪʠʤ, ʯʪʦ ʫʩʧʝʰʥʦʝ ʨʘʟʚʠʪʠʝ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʙʘʥʢʘ ʥʝʚʦʟʤʦʞʥʦ ʦʙʝʩʧʝʯʠʪʴ ʙʝʟ 
ʧʨʠʙʳʣʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʣʷ ʩʪʘʙʠʣʴʥʦʛʦ ʠ ʜʣʠʪʝʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ɹʘʥʢʫ ʥʝʦʙʭʦʜʠʤʘ ʵʬ-
ʬʝʢʪʠʚʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʜʦʭʦʜʥʦʩʪʴʶ ʠ ʨʠʩʢʘʤʠ, ʘ ʪʘʢʞʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʧʨʠ-
ʙʳʣʠ. 
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ǮǯǧǫǤǬǤǬǧǤ ǼǩǭǬǭǫǧǶǤǰǩǧǫǧ 
ǰǲǠǹǤǩǱǟǫǧ ǳǰǠǲ 03-0018 

ǠǿȒȊȇȌǿ ǫǿȏȂǿȏȇȑǿ ǰȄȏȂȄȄȁȌǿ 
 ʤʘʛʠʩʪʨʘʥʪ  

 ʆʨʝʥʙʫʨʛʩʢʠʡ ʬʠʣʠʘʣ  
ʈʕʋ ʠʤ. ɻ. ɺ. ʇʣʝʭʘʥʦʚʘ, 

ʆʨʝʥʙʫʨʛ, ʈʦʩʩʠʷ 
 

 
ɹʫʭʛʘʣʪʝʨʩʢʠʝ ʨʝʛʫʣʷʪʦʨʳ ʚ ʦʪʥʦʰʝʥʠʠ ʘʨʝʥʜʳ ʚʩʝʛʜʘ ʚʳʟʳʚʘʣʠ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʧʦʨʥʳʝ ʚʦʧʨʦ-

ʩʳ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʫʯʝʪʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʧʨʘʢʪʠʢʝ. ʈʘʥʝʝ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʫʯʝʪʥʳʝ ʨʝʛʫʣʷʪʦʨʳ ʦʩʦʙʦʛʦ 
ʚʥʠʤʘʥʠʷ ʘʨʝʥʜʥʳʤ ʩʜʝʣʢʘʤ ʥʝ ʫʜʝʣʷʣʠ, ʦʜʥʘʢʦ ʧʨʠʥʷʪʠʝ ʌʉɹʋ 25/2018 ʢʘʨʜʠʥʘʣʴʥʦ ʠʟʤʝʥʷʝʪ ʧʦʜ-
ʭʦʜʳ ʢ ʫʯʝʪʫ ʠʤʫʱʝʩʪʚʘ ʧʨʝʜʥʘʟʥʘʯʝʥʥʦʛʦ ʜʣʷ ʧʝʨʝʜʘʯʠ ʚ ʘʨʝʥʜʫ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʧʨʦʙʣʝʤʦʡ ʫʯʝʪʘ ʘʨʝʥʜʥʳʭ ʦʧʝʨʘʮʠʡ ʷʚʣʷʶʪʩʷ 
ʪʨʫʜʥʦʩʪʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʩʪʝʧʝʥʥʳʤ ʠ ʧʦʩʣʝʜʫʶʱʠʤ ʧʦʣʥʳʤ ʧʝʨʝʭʦʜʦʤ ʢ ʧʨʠʤʝʥʝʥʠʶ ʌʉɹʋ 25/2018. 

ʉʧʝʮʠʘʣʠʩʪʳ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʠʟʫʯʝʥʠʝʤ ʚʦʧʨʦʩʦʚ ʘʨʝʥʜʳ, ʚʳʜʝʣʷʶʪ ʥʝʩʢʦʣʴʢʦ ʙʣʦʢʦʚ ʧʨʦʙʣʝʤ, 
ʢʦʪʦʨʳʝ ʧʦ ʠʭ ʤʥʝʥʠʶ ʚ ʧʦʩʣʝʜʩʪʚʠʠ ʦʢʘʞʫʪ ʚʣʠʷʥʠʝ ʥʘ ʚʝʩʴ ʙʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʦʙʝʠʭ ʩʪʦʨʦʥ ʜʦʛʦʚʦ-
ʨʘ ʘʨʝʥʜʳ. 

ʊʘʢ, ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ʂʫʨʘʤʰʠʥʘ ɸ.ɺ. ʠ ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ʅʠʢʠʪʠʥʘ ʅ.ʅ., ʚ ʩʚʷʟʠ ʩ ʧʝʨʝʭʦʜʦʤ ʥʘ ʥʦʚʳʠ↑ 
ʩʪʘʥʜʘʨʪ ʚr ʜʝʣʷʶʪ ʜʣʷ ɻ ʢʦʥʦʤʠʯʝʩʢʠʭ ʩʫʙʲʝʢʪʦʚ ʩʣʝʜʫʶʱʠʡ ʨʷʜ ʧʨʦʙʣʝʤ: 

- ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʚʳʜʝʣʝʥʠʷ ʜʦʛʦʚʦʨʦʚ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʳʭ ʧʦʪʨʝʙʫʝʪʩʷ ʧʨʠʤʝʥʝʥʠʝ ʌʉɹʋ 
25/2018 ʩ ʫʯʝʪʦʤ ʚʳʧʦʣʥʝʥʠʷ ʪʨʝʙʦʚʘʥʠʷ ʧʨʠʦʨʠʪʝʪʘ ʩʦʜʝʨʞʘʥʠʷ ʧʝʨʝʜ ʬʦʨʤʦʠ↑ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʥʘʣʠ-
ʯʠʷ ʚ ʫʩʣʦʚʠʷʭ ʜʦʛʦʚʦʨʦʚ ʧʦ ʩʫʱʝʩʪʚʫ ʘʨʝʥʜʥʳʭ ʦʪʥʦʰʝʥʠʠ↑;  

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʘʟʚʠʪʠʷ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʘʨʝʥʜʥʳʝ ʦʪʥʦʰʝʥʠʷ ʚ ʈʦʩʩʠʠ 
ʧʦʣʫʯʠʣʠ ʩʫʱʝʩʪʚʝʥʥʦʝ ʨʘʟʚʠʪʠʝ. ɺ ʫʩʣʦʚʠʷʭ ʧʨʦʜʦʣʞʘʶʱʝʛʦʩʷ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʜʝʠ↑ʩʪʚʫʶʱʝʠ↑ ʩʠ-
ʩʪʝʤʳ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ, ʧʦʷʚʣʝʥʠʷ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ (ʌʉɹʋ 25/2018), 
ʧʦʜʛʦʪʦʚʢʠ ʧʨʦʝʢʪʦʚ ʥʦʚʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʧʨʠʙʣʠʞʘʶʱʠʭ ʨʦʩʩʠʠ↑ʩʢʫʶ ʦʪʯʝʪʥʦʩʪʴ ʢ ʤʝʞʜʫ-
ʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ, ʚʦʧʨʦʩʳ ʨʘʟʨʘʙʦʪʢʠ ʤʝʪʦʜʠʢʠ ʦʪʨʘʞʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʦʙʲʝʢʪʦʚ ʫʯʝʪʘ, ʚ ʯʘʩʪʥʦ-
ʩʪʠ, ʜʦʛʦʚʦʨʦʚ ʘʨʝʥʜʳ ʠʤʫʱʝʩʪʚʘ, ʚ ʫʯʝʪʝ ʠ ʙʫʭʛʘʣʪʝʨʩʢʦʠ↑ (ʬʠʥʘʥʩʦʚʦʠ↑) ʦʪʯʝʪʥʦʩʪʠ, ʩʪʘʥʦʚʷʪʩʷ ʟʥʘ-
ʯʠʤʳʤʠ ʠ ʘʢʪʫʘʣʴʥʳʤʠ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʠ↑. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʘʨʝʥʜʘ, ʘʨʝʥʜʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʣʠʟʠʥʛ, ʘʨʝʥʜʘʪʦʨ, ʘʨʝʥʜʦʜʘʪʝʣʴ. 
 

APPLICATION BY ECONOMIC SUBJECTS FSBU 25/2018 
 

Baulina Margarita 
 
Annotation: In the modern conditions of the development of a market economy, rental relations in Russia 
have developed significantly. In the context of the ongoing reform of the current accounting and reporting sys-
tem, the emergence of the federal accounting standard (FSBU 25/2018), the preparation of draft new regulato-
ry documents bringing Russian reporting closer to international standards, the development of a methodology 
for reflecting various accounting objects, in particular, property lease agreements, in accounting and account-
ing (financial) reporting, become significant and relevant for most enterprises. 
Key words: lease, lease relations, leasing, lessee, lessor. 
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

- ʦʧʨʝʜʝʣʝʥʠʷ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʙʫʜʫʪ ʙʳʪʴ ʧʨʠʟʥʘʥʳ ʢʘʞʜʦʠ↑ ʠʟ ʩʪʦ-
ʨʦʥ ʜʦʛʦʚʦʨʘ ʘʨʝʥʜʳ;  

- ʧʨʦʙʣʝʤʳ ʦʮʝʥʢʠ ʚʥʦʚʴ ʧʨʠʟʥʘʥʥʳʭ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ;  

- ʧʦʨʷʜʦʢ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʩʪʦʠʤʦʩʪʠ ʨʘʥʝʝ ʧʨʠʟʥʘʥʥʳʭ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ; [1] 
ʋʯʝʥʳʝ  ʚ ʩʚʦʝʡ ʩʪʘʪʴʝ çʉʧʝʮʠʬʠʢʘ ʠ ʧʨʦʙʣʝʤʳ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʫʯʝʪʘ ʘʨʝʥʜʳè ʧʦʜʥʠʤʘʶʪ 

ʚʘʞʥʳʝ ʠ ʘʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ, ʧʦʩʢʦʣʴʢʫ ʢʘʞʜʦʝ ʠʟ ʚʳʜʚʠʥʫʪʳʭ ʘʚʪʦʨʘʤʠ ʧʦʣʦʞʝʥʠʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥ-
ʥʦ ʚʳʪʝʢʘʝʪ ʠʟ ʧʦʣʦʞʝʥʠʡ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ. ʇʦ ʤʥʝʥʠʶ ʩʧʝʮʠʘʣʠʩʪʦʚ, ʧʦʣʦʞʝʥʠʷ ʩʪʘʥʜʘʨʪʘ 
ʷʚʣʷʶʪʩʷ ʥʝ ʜʦ ʢʦʥʮʘ ʧʨʦʨʘʙʦʪʘʥʥʳʤʠ, ʧʦʩʢʦʣʴʢʫ ʧʝʨʝʭʦʜ ʥʘ ʥʦʚʳʡ ʩʪʘʥʜʘʨʪ ʦʙʷʞʝʪ ʧʦʣʥʦʩʪʴʶ ʤʝ-
ʥʷʪʴ ʧʨʦʮʝʩʩ ʫʯʝʪʘ ʫ ʧʨʝʜʧʨʠʷʪʠʡ-ʘʨʝʥʜʦʜʘʪʝʣʝʡ.  

ɸʥʘʣʦʛʠʯʥʦʡ ʧʦʟʠʮʠʠ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʢ.ʵ.ʥ., ʜʦʮʝʥʪ ɸʣʝʢʩʝʝʚʘ ɻ.ʀ. ʚ ʨʘʙʦʪʝ çʋʯʝʪ ʘʨʝʥʜʳ ʚ 
ʫʩʣʦʚʠʷʭ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠè, ʛʦʚʦʨʷ ʦ ʪʦʤ, ʯʪʦ çɺ ʩʚʷʟʠ ʩ 
ʥʘʯʘʣʦʤ ʧʨʠʤʝʥʝʥʠʷ ʌʉɹʋ 25/2018, ʥʝʦʙʭʦʜʠʤʳʤ ʷʚʣʷʝʪʩʷ ʨʝʪʨʦʩʧʝʢʪʠʚʥʦʝ ʦʪʨʘʞʝʥʠʝ ʧʦʩʣʝʜʩʪʚʠʷ 
ʠʟʤʝʥʝʥʠʷ ʫʯʝʪʥʦʠ↑ ʧʦʣʠʪʠʢʠ ʦʨʛʘʥʠʟʘʮʠʠè, ʪʦ ʝʩʪʴ ʘʚʪʦʨ ʛʦʚʦʨʠʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʮʝʥʢʠ ʩʦʩʪʦʷʥʠʷ 
ʦʨʛʘʥʠʟʘʮʠʠ ʧʨʠ ʫʩʣʦʚʠʠ, ʝʩʣʠ ʙ  rʵʪʦʪ ʩʪʘʥʜʘʨʪ ʧʨʠʤʝʥʷʣʩʷ ʩ ʤʦʤʝʥʪʘ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʟʘʪʨʘʛʠʚʘʝʤʳʭ 
ʠʤ ʬʘʢʪʦʚ ʭʦʟʷʠ↑ʩʪʚʝʥʥʦʠ↑ ʞʠʟʥʠ. ʇʨʦʚʝʜʝʥʠʝ ʜʘʥʥʦʛʦ ʘʥʘʣʠʟʘ, ʧʦ ʤʥʝʥʠʶ ʘʚʪʦʨʘ ʜʦʣʞʥʦ ʙʳʪʴ ʦʩʫ-
ʱʝʩʪʚʣʝʥʦ ʧʨʠ ʧʦʤʦʱʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʫʞʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨʘ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʩʫʱʝ-
ʩʪʚʝʥʥʦ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʥʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʩʪʘʥʜʘʨʪʦʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʘʚʪʦʨ ʦʧʨʝʜʝ-
ʣʷʝʪ ʠ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʧʝʨʝʭʦʜ ʢ ʧʨʠʤʝʥʝʥʠʶ ʥʦʚʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʥʝʫʜʦʙʩʪʚ ʜʣʷ ʘʨʝʥʜʦʜʘ-
ʪʝʣʷ ʥʝ ʧʨʠʥʝʩʝʪ. ʊʘʢ, ʥʘʧʨʠʤʝʨ: çɺ ʩʪʘʥʜʘʨʪʝ ʜʣʷ ʨʷʜʘ ʩʣʫʯʘʝʚ ʧʨʝʜʫʩʤʦʪʨʝʥʳ, ʦʙʣʝʛʯʘʶʱʠʝ ʧʝʨʝ-
ʭʦʜ ʥʘ ʥʦʚʳʠ↑ ʧʦʨʷʜʦʢ ʫʯʝʪʘ:  

- ʦʨʛʘʥʠʟʘʮʠʷ ʚʧʨʘʚʝ ʥʝ ʧʨʠʤʝʥʷʪʴ ʌʉɹʋ 25/2018 ʚ ʦʪʥʦʰʝʥʠʠ ʜʦʛʦʚʦʨʦʚ ʘʨʝʥʜʳ, ʠʩʧʦʥʝʥʠʝ 
ʢʦʪʦʨʳʭ ʠʩʪʝʢʘʝʪ ʜʦ ʢʦʥʮʘ ʛʦʜʘ, ʥʘʯʠʥʘʷ ʩ ʦʪʯʝʪʥʦʩʪʠ ʟʘ ʢʦʪʦʨʳʠ↑ ʥʘʯʥʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʜʘʥʥʳʠ↑ ʩʪʘʥ-
ʜʘʨʪ;  

- ʦʨʛʘʥʠʟʘʮʠʠ, ʧʨʠʤʝʥʷʶʱʠʝ ʫʧʨʦʱʝʥʥʳʝ ʩʧʦʩʦʙʳ ʫʯʝʪʘ, ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʤʝʥʷʪʴ 
ʌʉɹʋ 25/2018 ʪʦʣʴʢʦ ʚ ʦʪʥʦʰʝʥʠʠ ʜʦʛʦʚʦʨʦʚ, ʠʩʧʦʣʥʝʥʠʝ ʢʦʪʦʨʳʭ ʥʘʯʠʥʘʝʪʩʷ ʩ 1 ʷʥʚʘʨʷ 2022 ʛ.è [2] 

ɺ.ɺ. ʂʦʚʘʣʝʚ ʚ ʩʚʦʝʡ ʩʪʘʪʴʝ çʃʦʛʠʢʘ ʦʪʨʘʞʝʥʠʷ ʚ ʫʯʝʪʝ ʘʨʝʥʜʥʳʭ ʦʧʝʨʘʮʠʡ ʧʝʨʩʧʝʢʪʠʚʳ ʝʝ ʠʟ-
ʤʝʥʝʥʠʷè ʢʨʠʪʠʯʝʩʢʠ ʧʦʜʭʦʜʠʪ ʢ ʘʥʘʣʠʟʫ ʧʨʠʥʷʪʦʛʦ ʌʉɹʋ, ʘʚʪʦʨ ʘʢʮʝʥʪʠʨʫʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʤ, ʯʪʦ 
ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʤ ʷʚʣʝʥʠʝʤ ʜʣʷ ʨʦʩʩʠʠ↑ʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝ↓ʪʘ ʷʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠ-
ʤʦʩʪʴ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ↑ ʦʮʝʥʢʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʘʨʝʥʜʝ ʚ ʢʘʯʝʩʪʚʝ ʧʨʠʚʝʜʝʥʥʦʠ↑ ʩʪʦʠʤʦʩʪʠ ʘʨʝʥʜʥʳʭ 
ʧʣʘʪʝʞʝʠ↑, ʥʝ ʫʧʣʘʯʝʥʥʳʭ ʥʘ ʜʘʪʫ ʥʘʯʘʣʘ ʩʨʦʢʘ ʘʨʝʥʜʳ. ɼʘʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ 
ʤʝʭʘʥʠʟʤʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʳʠ↑ ʧʦʟʚʦʣʷʝʪ ʧʨʠʚʝʩʪʠ ʙʫʜʫʱʫʶ ʩʪʦʠʤʦʩʪʴ ʢ ʥʳʥʝʰʥʝʠ↑. ɼʣʷ ʵʪʦʛʦ 
ʥʫʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʟʘʨʘʥʝʝ ʫʩʪʘʥʦʚʣʝʥʘ ʚ ʜʦʛʦʚʦʨʝ ʘʨʝʥ-
ʜ  rʠʣʠ ʞʝ ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ʩʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʫ ʥʘ ʘʥʘʣʦʛʠʯʥʳʠ↑ ʩʨʦʢè. [3] ʇʦ ʤʥʝʥʠʶ ʩʧʝʮʠʘʣʠʩʪʘ, ʜʘʥʥʘʷ 
ʧʨʦʮʝʜʫʨʘ ʙʫʜʝʪ ʚʳʟʳʚʘʪʴ ʩʣʦʞʥʦʩʪʠ ʫ ʨʷʜʘ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʧʨʦʬʝʩʩʠʠ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, 
ʯʪʦ ʨʘʩʯʝʪ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʦʠ↑ ʩʪʦʠʤʦʩʪʠ ʧʦ ʪʝʤ ʠʣʠ ʠʥʳʤ ʦʙʲʝʢʪʘʤ ʥʝ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʨʘʩʧʨʦ-
ʩʪʨʘʥʝ↓ʥʥʳʤ ʜʝʠ↑ʩʪʚʠʝʤ ʩʨʝʜʠ ʨʦʩʩʠʠ↑ʩʢʠʭ ʙʫʭʛʘʣʪʝʨʦʚ ʚ ʚʠʜʫ ʝʛʦ ʩʣʦʞʥʦʩʪʠ ʠ ʪʨʫʜʦʝʤʢʦʩʪʠ.  

ʅʝʣʴʟʷ ʥʝ ʩʦʛʣʘʩʠʪʴʩʷ ʩ ʧʦʟʠʮʠʝʡ ʂʦʚʘʣʝʚʘ, ʦʜʥʘʢʦ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʝʩʤʦʪʨʷ ʥʘ ʩʫʱʝʩʪʚʝʥ-
ʥʳʝ ʪʨʫʜʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʚʦʟʥʠʢʘʪʴ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʤʝʥʝʥʠʷ ʥʦʚʦʛʦ ʩʪʘʥʜʘʨʪʘ, ʘ ʠʤʝʥʥʦ ʚ ʧʨʦʮʝʩʩʝ 
ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʥʝʣʴʟʷ ʥʝ ʦʪʤʝʪʠʪʴ ʧʨʝʠʤʫʱʝʩʪʚʦ ʜʘʥʥʦʛʦ ʩʧʦʩʦʙʘ. ɼʝʣʦ ʚ 
ʪʦʤ, ʯʪʦ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʣʦʞʝʥʠʠ↑ ʚ ʘʨʝʥʜʦʚʘʥʥʦʝ ʠʤʫʱʝʩʪʚʦ, ʧʫ-
ʪʝʤ ʩʨʘʚʥʝʥʠʷ ʪʝʢʫʱʠʭ ʨʳʥʦʯʥʳʭ ʮʝʥ ʥʘ ʘʥʘʣʦʛʠʯʥʳʝ ʦʙʲʝʢʪʳ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠ ʧʨʠʚʝʜʝʥʥʫʶ ʩʪʦʠ-
ʤʦʩʪʴ ʚʩʝʭ ʘʨʝʥʜʥʳʭ ʚʳʧʣʘʪ ï ʜʣʷ ʘʨʝʥʜʘʪʦʨʘ, ʠʣʠ ʧʫʪʝʤ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʩʫʤʤ ʬʘʢʪʠʯʝʩʢʠʭ ʟʘʪʨʘʪ ʥʘ 
ʧʨʠʦʙʨʝʪʝʥʠʝ ʠʤʫʱʝʩʪʚʘ ʩ ʩʫʤʤʘʤʠ ʦʞʠʜʘʝʤʳʭ ʧʦʩʪʫʧʣʝʥʠʠ↑ ʚ ʚʠʜʝ ʘʨʝʥʜʥʦʠ↑ ʧʣʘʪʳ ï ʜʣʷ ʘʨʝʥʜʦʜʘʪʝ-
ʣ.̫ 

ɼʠʨʢʦʚʘ ɽ.ʖ. ʚ ʨʘʙʦʪʝ çʇʨʦʙʣʝʤʳ ʛʘʨʤʦʥʠʟʘʮʠʠ ʨʦʩʩʠʡʩʢʠʭ ʧʨʘʚʠʣ ʫʯʝʪʘ ʘʨʝʥʜʳ ʩ ʄʉʌʆè 
ʧʦʜʥʠʤʘʝʪ ʚʦʧʨʦʩ, ʢʘʩʘʶʱʠʡʩʷ ʫʩʣʦʚʠʡ ʧʨʠʤʝʥʝʥʠʷ ʌʉɹʋ 25/2018.ʉʦʛʣʘʩʥʦ ʧ. 5 ʌʉɹʋ 25/2018 ʜʦʣʞ-
ʥʦ ʚʳʧʦʣʥʷʪʴʩʷ ʫʩʣʦʚʠʝ ʪʦʛʦ, ʯʪʦ ʘʨʝʥʜʘʪʦʨ ʠʤʝʝʪ ʧʨʘʚʦ ʦʧʨʝʜʝʣʷʪʴ, ʢʘʢ ʠ ʜʣʷ ʢʘʢʦʠ↑ ʮʝʣʠ ʠʩʧʦʣʴʟʫ-
ʝʪʩʷ ʧʨʝʜʤʝʪ ʘʨʝʥʜʳ ʚ ʪʦʠ↑ ʩʪʝʧʝʥʠ, ʚ ʢʦʪʦʨʦʠ↑ ʵʪʦ ʥʝ ʧʨʝʜʦʧʨʝʜʝʣʝʥʦ ʪʝʭʥʠʯʝʩʢʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ 
ʧʨʝʜʤʝʪʘ ʘʨʝʥʜʳ. ɼʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ʩʪʘʥʜʘʨʪʘ, ʧʦ ʤʥʝʥʠʶ ʘʚʪʦʨʘ ʥʝʪʦʯʥʦ ʠ ʥʝʧʨʠʤʝʥʠʤʦ ʜʣʷ ʠʩʧʦʣ-
ʥʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʤʦʛʫʪ ʚʦʟʥʠʢʘʪʴ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʨʘʟʣʠʯʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʥʘʧʨʠʤʝʨ, 
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ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʠ ʥʦʨʤʘʪʠʚʥʳʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ, ʫʩʣʦʚʠʷʤʠ ʜʦʛʦʚʦʨʦʚ ʘʨʝʥʜʳ ʠ ʜʨʫʛʠʤʠ. ɼʠʨʢʦʚʘ 
ʧʨʠʚʦʜʠʪ ʧʨʠʤʝʨ, ʢʦʪʦʨʳʡ ʦʪʨʘʞʘʝʪ ʦʙʦʩʥʦʚʘʥʥʦʩʪʴ ʚʳʜʚʠʥʫʪʦʛʦ ʝʶ ʤʥʝʥʠʷ: çʅʘʧʨʠʤʝʨ, ʘʨʝʥʜʘʪʦʨ 
ʘʨʝʥʜʦʚʘʣ ʧʦʤʝʱʝʥʠʝ ʧʦʜ ʤʘʛʘʟʠʥ ʧʨʦʜʫʢʪʦʚ ʚ ʟʜʘʥʠʠ ʪʦʨʛʦʚʦ-ʨʘʟʚʣʝʢʘʪʝʣʴʥʦʛʦ ʮʝʥʪʨʘ ʈʝʞʠʤ ʨʘʙʦ-
ʪʳ ʊʈʎ ʩ 10ʜʦ 22 ʯʘʩʦʚ, ʧʦʵʪʦʤʫ ʚ ʜʦʛʦʚʦʨʝ ʘʨʝʥʜʳ ʫʢʘʟʘʥʦ, ʯʪʦ ʤʘʛʘʟʠʥ ʤʦʞʝʪ ʨʘʙʦʪʘʪʴ ʩ 10 ʜʦ 22 
ʯʘʩʦʚ. ʊʦ ʝʩʪʴ ʚʦʟʥʠʢʘʝʪ ʦʛʨʘʥʠʯʝʥʠʝ ʥʘ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʝʜʤʝʪʘ ʘʨʝʥʜʳ, ʥʝ ʩʚʷʟʘʥʥʦʝ ʩ ʪʝʭʥʠʯʝʩʢʠ-
ʤʠ ʩʚʦʠ↑ʩʪʚʘʤʠ (ʟʜʘʥʠʝʤ), ʪʘʢ ʢʘʢ ʩ 22 ʯʘʩʦʚ ʜʦ 10 ʫʪʨʘ ʘʨʝʥʜʘʪʦʨ ʥʝ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʧʨʝʜʤʝʪ 
ʘʨʝʥʜʳ (ʘ ʚʦʟʤʦʞʥʦ ʘʨʝʥʜʘʪʦʨ ʭʦʪʝʣ ʙʳ ʢʨʫʛʣʦʩʫʪʦʯʥʳʠ↑ ʨʝʞʠʤ ʨʘʙʦʪʳ ʤʘʛʘʟʠʥʘ). [4] 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʈʘʩʩʤʦʪʨʝʚ ʨʘʟʣʠʯʥʳʝ ʘʚʪʦʨʩʢʠʝ ʧʦʟʠʮʠʠ ʧʦ ʚʦʧʨʦʩʫ, ʧʝʨʝʭʦʜʘ ʢ ʧʨʠʤʝʥʝʥʠʶ 
ʘʨʝʥʜʘʪʦʨʘʤʠ ʠ ʘʨʝʥʜʦʜʘʪʝʣʷʤʠ ʌʉɹʋ 25/2018, ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ 
ʦʩʪʘʥʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ  ʜʣʷ ʤʥʦʛʠʭ ʢʦʤʧʘʥʠʠ↑, ʯʴʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʚʷʟʘʥʘ ʩ ʘʨʝʥʜʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ, ʚr -
ʙʦʨ ʩʧʦʩʦʙʘ ʧʝʨʝʭʦʜʘ ʥʘ ʌʉɹʋ 25/2018 ʠ ʨʝʰʝʥʠʝ ʚʦʧʨʦʩʘ ʦ ʪʦʤ, ʢʘʢʠʤʠ ʫʧʨʦʱʝʥʠʷʤʠ ʧʨʘʢʪʠʯʝʩʢʦʛʦ 
ʭʘʨʘʢʪʝʨʘ ʩʣʝʜʫʝʪ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ, ʦʢʘʞʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʪʦʠʤʦʩʪʴ ʚʥʝʜʨʝʥʠʷ ʥʦʚʦʛʦ 
ʩʪʘʥʜʘʨʪʘ ʠ ʩʦʧʦʩʪʘʚʠʤʦʩʪʴ ʜʘʥʥʳʭ ʚʧʦʩʣʝʜʩʪʚʠʠ, ʚ ʪʝʯʝʥʠʝ ʥʝʩʢʦʣʴʢʠʭ ʣʝʪ ʧʦʩʣʝ ʧʝʨʝʭʦʜʘ.  

ɺ ʟʘʢʣʶʯʝʥʠʠ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜʳ ʦ ʪʦʤ, ʚ ʧʨʦʮʝʩʩʝ ʥʘʧʠʩʘʥʠʷ ʨʘʙʦʪʳ ʙʳʣʠ ʜʦʩʪʠʛʥʫʪʳ ʮʝʣʠ 
ʠ ʟʘʜʘʯʠ, ʧʦʩʪʘʚʣʝʥʥʳʝ ʚʦ ʚʚʝʜʝʥʠʠ ʢ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʠ ʦʪʨʘʞʘʶʱʠʝ ʘʢʪʫʘʣʴʥʦʩʪʴ ʜʘʥʥʦʡ ʪʝʤʳ.  

ʀʟʫʯʝʥʳ ʧʦʣʦʞʝʥʠʷ ʌʉɹʋ 25/2018 çɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ ʘʨʝʥʜʳè, ʘ ʟʘʪʝʤ ʙʳʣʘ ʧʨʦʠʟʚʝʜʝʥʘ ʧʦ-
ʧʳʪʢʘ ʧʨʦʚʝʜʝʥʠʷ  ʘʥʘʣʠʟʘ ʨʘʟʣʠʯʥʳʭ ʘʚʪʦʨʩʢʠʭ ʧʦʟʠʮʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʙʣʝʤ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʦʟ-
ʥʠʢʥʫʪʴ ʚ ʧʨʦʮʝʩʩʝ ʚʥʝʜʨʝʥʠʷ ʥʦʚʦʡ ʤʝʪʦʜʠʢʠ ʫʯʝʪʘ ʩʨʝʜʩʪʚ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʧʝʨʝʜʘʯʠ ʚ ʘʨʝʥ-
ʜʫ. 

ɺʦ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʠʟʫʯʝʥʠʷ ʘʚʪʦʨʩʢʠʭ ʧʦʟʠʮʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʫʯʝʪʘ ʘʨʝʥʜʳ 
ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʚ ʧʨʦʮʝʩʩʝ ʧʨʠʤʝʥʝʥʠʷ ʥʦʚʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʘ ʧʦʪʨʝʙʫʝʪʩʷ ʧʨʠʤʝʥʝʥʠʝ 
ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʩʫʞʜʝʥʠʷ ʩʧʝʮʠʘʣʠʩʪʘʤʠ ʚ ʦʙʣʘʩʪʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʠ ʜʝʪʘʣʴʥʘʷ ʧʨʦʨʘʙʦʪʢʘ 
ʤʥʦʛʠʭ ʚʦʧʨʦʩʦʚ ʚ ʦʪʥʦʰʝʥʠʠ: ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʧʨʝʜʤʝʪʘ ʘʨʝʥʜʳ ʫ ʘʨʝʥʜʦʜʘʪʝʣʷ ʠ ʚʘʨʠʘʥʪʦʚ ʚʝʜʝʥʠʷ 
ʫʯʝʪʘ ʫ ʘʨʝʥʜʘʪʦʨʘ, ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʠ↑ ʩʪʦʠʤʦʩʪʠ ʧʨʝʜʤʝʪʘ ʘʨʝʥʜʳ, ʚʳʙʦʨʘ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘ-
ʥʠʷ ʠ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʠʚʝʜʝʥʥʦʠ↑ ʩʪʦʠʤʦʩʪʠ ʙʫʜʫʱʠʭ ʘʨʝʥʜʥʳʭ ʧʣʘʪʝʞʝʠ↑, ʘʤʦʨʪʠʟʘʮʠʠ ʧʨʘʚʘ ʧʦʣʴʟʦ-
ʚʘʥʠʷ ʘʢʪʠʚʦʤ, ʧʨʠʟʥʘʥʠʷ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʨʝʥʜʫ ʠ ʦʮʝʥʢʠ ʝʝ ʯʠʩʪʦʠ↑ ʩʪʦʠʤʦʩʪʠ, ʥʘʯʠʩʣʝʥʠʷ ʘʨʝʥʜʥʳʭ 
ʧʣʘʪʝʞʝʠ↑, ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʦʪʯʝʪʥʦʩʪʠ ʩʪʦʨʦʥʘʤʠ ʜʦʛʦʚʦʨʘ ʘʨʝʥʜʳ ʠ ʜʨ.  
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ʌɻɹʆʋ ɺʆ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪè 
 

ɹʦʦʧʫʙʯʡʸ: ɸʚʪʦʨ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚ ʩʪʘʪʴʝ ʪʝ ʧʨʦʙʣʝʤʳ, ʩ ʢʦʪʦʨʳʤʠ ʩʪʘʣʢʠʚʘʝʪʩʷ ʘʫʜʠʪʦʨ ʧʨʠ ʧʨʦʚʝ-
ʜʝʥʠʠ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉɸ. ʊʘʢʞʝ ʘʚʪʦʨ ʧʨʝʜʣʘʛʘʝʪ ʧʫʪʠ 
ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʘʫʜʠʪʘ ʥʘ ʧʨʠʤʝʨʝ ʢʦʥʢʨʝʪʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ï ʇɸʆ çʅʆɺɸʊʕʂè. ʆʩʥʦʚ-
ʥʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʨʘʟʚʠʪʠʶ ʪʝʭʥʦʣʦʛʠʡ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ ï ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʷʜ ʨʘʙʦʯʠʭ 
ʜʦʢʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʘʫʜʠʪʦʨ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʚʦʜʠʤʳʭ ʧʨʦʚʝ-
ʨʦʢ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ, ʘʫʜʠʪʦʨʩʢʘʷ ʧʨʦʚʝʨʢʘ, ʇɸʆ çʅʆɺɸʊʕʂè, ʤʝʞʜʫʥʘʨʦʜʥʳʝ 
ʩʪʘʥʜʘʨʪʳ ʦʪʯʝʪʥʦʩʪʠ, ʦʰʠʙʢʠ ʘʫʜʠʪʘ. 
 

ISA FACILITIES AUDIT PROBLEMS AND WAYS TO IMPROVE THE AUDIT PROCESS 
 

Duysen Kabay  
 
Abstract: The author examines in the article the problems faced by the auditor when conducting an audit of 
fixed assets in accordance with ISA. The author also proposes ways to improve the audit process using the 
example of a specific company - PAO NOVATEK. The main focus is on the development of audit 
documentation technologies - a number of working documents are proposed that the auditor can use to 
improve the effectiveness of the audits.  
Key words: fixed assets, audit, PAO NOVATEK, international reporting standards, audit errors. 

 
ʇʨʦʙʣʝʤʳ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʝʞʜʫʥʘʨʦʜ-

ʥʳʤʠ ʉʪʘʥʜʘʨʪʘʤʠ ɸʫʜʠʪʘ. ʇʨʠ ʚʳʷʚʣʝʥʠʠ ʨʠʩʢʦʚ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʠʩʢʘʞʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 
ʦʩʥʦʚʥʳʤ ʩʪʘʥʜʘʨʪʦʤ ʷʚʣʷʝʪʩʷ ʩʪʘʥʜʘʨʪ ʄʉɸ 315 çɺʳʷʚʣʝʥʠʝ ʠ ʦʮʝʥʢʘ ʨʠʩʢʦʚ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʠʩʢʘ-
ʞʝʥʠʷ ʧʦʩʨʝʜʩʪʚʦʤ ʠʟʫʯʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʝʝ ʦʢʨʫʞʝʥʠʷè [2]. ʇʣʘʥʠʨʦʚʘʥʠʝ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ 
ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʥʜʘʨʪʦʤ ʄʉɸ 300 çʇʣʘʥʠʨʦʚʘʥʠʝ ʘʫʜʠʪʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦ-
ʩʪʠè [1].  

ʇʨʠ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʝ ʩʦʭʨʘʥʥʦʩʪʠ ʠ ʥʘʣʠʯʠʷ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʚʩʢʨʳʚʘʶʪʩʷ ʧʨʦʙʣʝʤʳ ʠ 
ʪʠʧʠʯʥʳʝ ʦʰʠʙʢʠ, ʪʘʢʠʝ ʢʘʢ [5]:  

1) ʥʝʜʦʩʪʦʚʝʨʥʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʚ ʩʣʝʜʩʪʚʠʠ ʪʦʛʦ, ʯʪʦ ʥʝ ʙʳʣʠ ʦʪʨʘʞʝʥʳ ʥʘ ʟʘʙʘ-
ʣʘʥʩʦʚʳʭ ʩʯʝʪʘʭ ʩʪʦʠʤʦʩʪʠ ʘʨʝʥʜʦʚʘʥʥʦʛʦ ʠʤʫʱʝʩʪʚʘ;  

2) ʦʧʨʠʭʦʜʦʚʘʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʙʝʟ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʜʦʢʫʤʝʥʪʦʚ ʦ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʘʚʘ ʩʦʙ-
ʩʪʚʝʥʥʦʩʪʠ;  

4) ʥʝʧʨʘʚʠʣʴʥʫʶ ʢʦʤʧʣʝʢʪʘʮʠʶ ʦʙʲʝʢʪʦʚ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʠʟ ʩʦʩʪʘʚʣʷʶʱʠʭ;  
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5) ʥʝʜʦʩʪʦʚʝʨʥʦʝ ʦʪʨʘʞʝʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪʘʭ ʫʯʝʪʘ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʝʩʦʙʣʶʜʝʥʠʝʤ ʧʝ-
ʨʝʭʦʜʘ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ;  

6) ʦʪʩʫʪʩʪʚʠʝ ʜʦʢʫʤʝʥʪʦʚ, ʦʧʠʩʳʚʘʶʱʠʭ ʪʝʭʥʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ;  
7) ʥʝʦʙʦʩʥʦʚʘʥʥʦʝ ʩʧʠʩʘʥʠʝ ʥʝʜʦʩʪʘʯʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʥʘ ʨʘʩʭʦʜʳ ʦʨʛʘʥʠʟʘʮʠʠ.  
ʅʝʚʝʨʥʘʷ ʦʮʝʥʢʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ [5]:  
ï ʥʝʢʦʨʨʝʢʪʥʦʤʫ ʦʪʨʘʞʝʥʠʶ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ), ʘ ʪʘʢʞʝ ʢ ʥʝʪʦʯʥʳʤ ʨʘʩʯʝ-

ʪʘʤ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʭʦʜʥʦʩʪʠ, ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʠ ʧʨʠʙʳʣʠ ʠʟ-ʟʘ ʥʝʧʨʘʚʠʣʴʥʳʭ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʦʪʯʠʩ-
ʣʝʥʠʡ;  

ï ʠʩʢʘʞʝʥʠʶ ʩʫʤʤ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʠ ʥʘʣʦʛʘ ʥʘ ʠʤʫʱʝʩʪʚʦ;  
ï ʦʰʠʙʦʯʥʦʤʫ ʦʪʨʘʞʝʥʠʶ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʙʘʣʘʥʩʝ ʩʦʦʪʥʦʰʝʥʠʷ ʦʙʦʨʦʪʥʳʭ ʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. 
ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʠʢ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʘ ʦʩʥʦʚʥʳʭ 

ʩʨʝʜʩʪʚ, ʦʜʥʘʢʦ ʦʥʠ ʥʫʞʜʘʶʪʩʷ ʚ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʩ ʫʯʝʪʦʤ ʩʦʚʨʝʤʝʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʦʪʨʘʞʝʥʥʳʭ 
ʚ ʧʨʠʤʝʥʷʝʤʳʭ ʩʪʘʥʜʘʨʪʘʭ, ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ. 

ɺ ʢʘʯʝʩʪʚʝ ʤʝʨ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʘʫʜʠʪʘ ʤʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʩʣʝʜʫʶʱʠʝ ʩʧʦʩʦʙʳ ʧʦ-
ʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʘʫʜʠʪʦʨʩʢʠʭ ʧʨʦʚʝʨʦʢ: 

- ʥʘ ʦʩʥʦʚʝ ʨʘʙʦʯʝʡ ʜʦʢʫʤʝʥʪʘʮʠʠ ʘʫʜʠʪʦʨʘ ʨʘʟʚʠʚʘʪʴ ʪʝʭʥʦʣʦʛʠʠ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ; 
- ʧʨʠʤʝʥʷʪʴ ʵʬʬʝʢʪʠʚʥʫʶ ʤʝʪʦʜʠʢʫ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʫʨʦʚʥʷ ʩʫʱʝʩʪʚʝʥʥʦʩʪʠ ʠ ʦʮʝʥʢʠ ʘʫʜʠʪʦʨ-

ʩʢʦʛʦ ʨʠʩʢʘ; 
- ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʘʫʜʠʪʦʨʩʢʦʡ ʚʳʙʦʨʢʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ ʤʝʪʦʜʘʤʠ, ʢʦʪʦʨʳʝ ʙʫ-

ʜʫʪ ʥʘʫʯʥʦ ʦʙʦʩʥʦʚʳʚʘʪʴ ʚʢʣʶʯʝʥʠʝ ʚ ʚʳʙʦʨʢʫ ʵʣʝʤʝʥʪʦʚ, ʪʝʤ ʩʘʤʳʤ ʧʦʚʳʰʘʷ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʩʪʴ 
ʬʦʨʤʠʨʫʝʤʦʡ ʚʳʙʦʨʢʠ. 

ʈʘʩʩʤʦʪʨʠʤ ʧʦʜʨʦʙʥʝʝ ʧʝʨʚʫʶ ʠ ʪʨʝʪʴʶ ʠʟ ʧʨʝʜʣʦʞʝʥʥʳʭ ʤʝʨ, ʪʘʢ ʢʘʢ ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʦʥʠ ʷʚʣʷ-
ʶʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤʠ ʚ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʝ ï ʩ ʥʠʤʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʢʘʢ ʚʥʝʰʥʠʝ ʘʫʜʠʪʦʨʳ, ʪʘʢ ʠ 
ʩʧʝʮʠʘʣʠʩʪʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʚʥʫʪʨʝʥʥʠʡ ʢʦʥʪʨʦʣʴ. 

ɼʣʷ ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ ʜʦʢʫʤʝʥʪʠʨʦʚʘʥʠʷ ʘʫʜʠʪʘ ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʪʘʢʠʝ ʬʦʨʤʳ ʨʘʙʦʯʠʭ 
ʜʦʢʫʤʝʥʪʦʚ, ʢʘʢ çʇʣʘʥ ʘʫʜʠʪʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚè, çʇʨʦʛʨʘʤʤʘ ʘʫʜʠʪʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚè, çʂʣʘʩʩʠʬʠ-
ʢʘʪʦʨ ʚʦʟʤʦʞʥʳʭ ʥʘʨʫʰʝʥʠʡ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʦʩʥʦʚʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠè ʠ çʆʙʦʙʱʝʥʠʝ ʦʰʠʙʦʢ, ʚʳʷʚ-
ʣʝʥʥʳʭ ʚ ʭʦʜʝ ʧʨʦʚʝʨʢʠ ʠ ʠʭ ʚʣʠʷʥʠʝ ʥʘ ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠè. 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ, ʘʫʜʠʪʦʨ ʚ ʦʩʥʦʚʥʦ ʦʙʨʘʱʘʝʪʩʷ ʣʠʰʴ ʢ ʦʙʱʝʤʫ ʧʣʘʥʫ ʠ 
ʧʨʦʛʨʘʤʤʝ ʘʫʜʠʪʘ. ɼʘʥʥʳʝ ʜʦʢʫʤʝʥʪʳ ʥʝ ʦʪʨʘʞʘʶʪ ʧʦʜʨʦʙʥʫʶ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʘʫʜʠʪʦʨʩʢʠʭ ʜʝʡ-
ʩʪʚʠʡ, ʘ ʧʣʘʥ ʨʘʙʦʪ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʜʦʚʦʣʴʥʦ ʦʙʦʙʱʝʥʥʦʤ ʚʠʜʝ. ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʥʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʥʠʝ 
ʧʣʘʥʘ ʘʫʜʠʪʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʜʣʷ ʧʨʦʚʝʨʢʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. 

ʅʘʧʨʠʤʝʨ, ʜʣʷ ʇɸʆ çʅʆɺɸʊʕʂè ʤʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʩʣʝʜʫʶʱʠʡ ʧʣʘʥ ʘʫʜʠʪʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, 
ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʚ ʪʘʙʣʠʮʝ 1. 
 

ʋʙʚʤʡʯʙ 1 
ʈʩʞʝʤʙʜʙʞʥʴʢ ʨʤʙʦ ʙʬʝʡʫʙ ʧʪʦʧʛʦʴʮ ʪʩʞʝʪʫʛ ʈɹʇ çʆʇɻɹʋʖʃè 

ˉ ʧ/ʧ ʕʪʘʧ ʧʨʦʚʝʜʝʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ 
ʇʝʨʠʦʜ ʧʨʦʚʝʜʝʥʠʷ ʵʪʘ-

ʧʘ 
ʀʩʧʦʣʥʠʪʝʣʴ 

1 ʇʦʜʛʦʪʦʚʠʪʝʣʴʥʳʡ ʵʪʘʧ ʧʨʦʚʝʨʢʠ 04.12.2020 ï 07.12.2020  

2 
ʇʨʦʚʝʨʢʘ ʥʘʣʠʯʠʷ ʠ ʩʦʭʨʘʥʥʦʩʪʠ ʦʙʲʝʢʪʦʚ ʦʩʥʦʚ-

ʥʳʭ ʩʨʝʜʩʪʚ 
08.12.2020 ï 11.12.2020  

3 
ʇʨʦʚʝʨʢʘ ʧʦʩʪʫʧʣʝʥʠʷ ʠ ʚʳʙʳʪʠʷ ʦʙʲʝʢʪʦʚ ʦʩʥʦʚ-

ʥʳʭ ʩʨʝʜʩʪʚ 
12.12.2020 ï 16.12.2020  

4 
ʇʨʦʚʝʨʢʘ ʧʨʘʚʠʣʴʥʦʩʪʠ ʥʘʯʠʩʣʝʥʠʷ ʘʤʦʨʪʠʟʘʮʠʠ 

ʧʦ ʦʩʥʦʚʥʳʤ ʩʨʝʜʩʪʚʘʤ 
17.12.2020 ï 21.12.2020  

5 
ʇʨʦʚʝʨʢʘ ʧʨʘʚʠʣʴʥʦʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʦʩʥʦʚ-

ʥʳʭ ʩʨʝʜʩʪʚ 
22.12.2020 ï 25.12.2020  

6 ɿʘʢʣʶʯʠʪʝʣʴʥʳʡ ʵʪʘʧ ʧʨʦʚʝʨʢʠ 26.12.2020 ï 31.12.2020  
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III ȋȄȅȃȒȌǿȏȍȃȌǿȞ ȌǿȒȖȌȍ-ȎȏǿȉȑȇȖȄȐȉǿȞ ȉȍȌȓȄȏȄȌȕȇȞ  z ǫǵǬǰ ©Ǭǟǲǩǟ ǧ ǮǯǭǰǡǤǸǤǬǧǤ¹ 

ɺ ʢʘʯʝʩʪʚʝ ʣʦʛʠʯʥʦʛʦ ʧʨʦʜʦʣʞʝʥʠʷ ʜʘʥʥʦʛʦ ʧʣʘʥʘ ʤʦʞʥʦ ʩʦʩʪʘʚʠʪʴ ʧʦʜʨʦʙʥʫʶ ʧʨʦʛʨʘʤʤʫ ʘʫʜʠʪʘ 
ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. 

ʊʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ ʦʩʦʙʫʶ ʚʘʞʥʦʩʪʴ ʪʘʢʦʛʦ ʨʘʙʦʯʝʛʦ ʜʦʢʫʤʝʥʪʘ ʘʫʜʠʪʦʨʘ, ʢʘʢ çʂʣʘʩʩʠʬʠʢʘʪʦʨ 
ʚʦʟʤʦʞʥʳʭ ʥʘʨʫʰʝʥʠʡè. ɺ ʪʘʙʣʠʮʝ 2 ʧʨʝʜʩʪʘʚʣʝʥ ʚʦʟʤʦʞʥʳʡ ʚʠʜ ʜʘʥʥʦʛʦ ʜʦʢʫʤʝʥʪʘ ʜʣʷ ʇɸʆ 
çʅʆɺɸʊʕʂè. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʳʝ ʥʘʨʫʰʝʥʠʷ ʥʝ ʙʳʣʠ ʦʙʥʘʨʫʞʝʥʳ ʧʨʠ ʨʝʘʣʴʥʦʡ ʧʨʦʚʝʨʢʝ ʠ 
ʷʚʣʷʶʪʩʷ ʪʦʣʴʢʦ ʧʨʠʤʝʨʦʤ. 

 
ʋʙʚʤʡʯʙ 2 

ʈʩʞʝʤʙʜʙʞʥʴʢ ʣʤʙʪʪʡʭʡʣʙʫʧʩ ʛʧʠʥʧʟʦʴʮ ʦʙʩʬʱʞʦʡʢ ʨʩʡ ʨʩʧʛʞʝʞʦʡʡ ʙʬʝʡʫʙ ʧʪʦʧʛʦʴʮ 
ʪʩʞʝʪʫʛ ʈɹʇ çʆʇɻɹʋʖʃè 

ˉ 
ʧ/ʧ 

ʇʨʦʙʣʝʤʥʳʝ ʤʝʩʪʘ ʚ ʩʠʩʪʝʤʝ 
ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʥʘ ʧʨʝʜ-

ʧʨʠʷʪʠʠ 

ɺʦʟʤʦʞʥʳʝ ʥʘʨʫʰʝʥʠʷ ʚ ʫʯʝ-
ʪʝ ʠ ʦʪʯʝʪʥʦʩʪʠ 

ʇʨʦʮʝʜʫʨʳ ʜʣʷ ʚʳʷʚʣʝʥʠʷ 
ʥʘʨʫʰʝʥʠʡ ʠ ʠʭ ʠʩʧʨʘʚʣʝʥʠʷ 

1 
ʆʧʨʠʭʦʜʦʚʘʥʠʝ ʦʩʥʦʚʥʳʭ 

ʩʨʝʜʩʪʚ 

ʇʨʦʠʟʦʰʣʦ ʦʧʨʠʭʦʜʦʚʘʥʠʝ 
ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʥʝʧʨʘ-

ʚʠʣʴʥʦʡ ʮʝʥʝ 

ʇʨʦʚʝʨʢʘ ʟʘʧʠʩʝʡ ʙʫʭʛʘʣʪʝʨ-
ʩʢʦʛʦ ʫʯʝʪʘ ʠ ʧʝʨʚʠʯʥʳʭ 
ʫʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚ 

2 
ʄʘʪʝʨʠʘʣʴʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 
ʚ ʦʪʥʦʰʝʥʠʠ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ 

ʇʦ ʥʝʢʦʪʦʨʳʤ ʦʙʲʝʢʪʘʤ ʦʩ-
ʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʥʝ ʦʧʨʝʜʝʣʝ-
ʥʳ ʤʘʪʝʨʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥ-

ʥʳʝ ʣʠʮʘ 

ʇʨʦʚʝʨʢʘ ʦʨʛʘʥʠʟʘʮʠʠ ʤʘʪʝ-
ʨʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʠ 

3 
ʉʦʦʪʚʝʪʩʪʚʠʝ ʠʥʬʦʨʤʘʮʠʠ ʚ 
ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠ ʧʝʨ-
ʚʠʯʥʳʭ ʫʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʘʭ 

ʅʝʧʨʘʚʠʣʴʥʦʝ ʦʪʨʘʞʝʥʠʝ 
ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʥʘʯʠʩʣʝʥʠʡ 

ʇʝʨʝʩʯʝʪ ʦʰʠʙʦʯʥʳʭ ʩʫʤʤ ʠ 
ʧʨʦʚʝʨʢʘ ʜʘʥʥʳʭ ʙʫʭʛʘʣʪʝʨ-
ʩʢʦʛʦ ʫʯʝʪʘ ʠ ʧʝʨʚʠʯʥʳʭ 
ʫʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚ 

4 
ɸʥʘʣʠʪʠʯʝʩʢʠʡ ʫʯʝʪ ʦʙʲʝʢʪʦʚ 
ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʚ ʠʥʚʝʥʪʘʨ-

ʥʳʭ ʢʘʨʪʦʯʢʘʭ 

ʆʪʩʫʪʩʪʚʠʝ ʠʥʚʝʥʪʘʨʥʳʭ ʢʘʨ-
ʪʦʯʝʢ, ʦʪʩʫʪʩʪʚʠʝ ʯʘʩʪʠ ʥʝʦʙ-
ʭʦʜʠʤʳʭ ʜʘʥʥʳʭ ʚ ʢʘʨʪʦʯʢʘʭ 

ʀʥʚʝʥʪʘʨʠʟʘʮʠʷ ʧʝʨʚʠʯʥʳʭ 
ʫʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʧʨʦʚʝʨ-
ʢʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʜʦʢʫʤʝʥ-

ʪʘʮʠʠ 

 
ʇʦ ʠʪʦʛʘʤ ʧʨʦʚʝʜʝʥʥʦʡ ʧʨʦʚʝʨʢʠ ʘʫʜʠʪʦʨ ʤʦʞʝʪ ʧʝʨʝʯʠʩʣʠʪʴ ʚ ʜʘʥʥʦʤ ʜʦʢʫʤʝʥʪʝ ʚʳʷʚʣʝʥʥʳʝ 

ʥʘʨʫʰʝʥʠʷ, ʘ ʪʘʢʞʝ ʧʨʝʜʣʦʞʠʪʴ ʧʨʦʮʝʜʫʨʳ ʜʣʷ ʠʭ ʠʩʧʨʘʚʣʝʥʠʷ. 
ʇʨʝʜʣʦʞʝʥʥʳʝ ʨʘʙʦʯʠʝ ʜʦʢʫʤʝʥʪʳ ʤʦʛʫʪ ʚʳʩʪʫʧʘʪʴ ʙʘʟʠʩʥʳʤʠ ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʨʘʙʦʯʝʡ ʜʦʢʫ-

ʤʝʥʪʘʮʠʠ ʘʫʜʠʪʦʨʘ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʫʜʠʪʘ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. ɼʘʥʥʳʡ ʧʘʢʝʪ ʜʦʢʫʤʝʥʪʦʚ ʧʦʟʚʦʣʷʝʪ ʦʨ-
ʛʘʥʠʟʦʚʘʪʴ ʨʘʙʦʪʫ ʘʫʜʠʪʦʨʘ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦ, ʘ ʪʘʢʞʝ ʦʩʫʱʝʩʪʚʠʪʴ ʚʥʫʪʨʝʥʥʠʡ ʠ ʚʥʝʰʥʠʡ ʢʦʥʪʨʦʣʴ 
ʢʘʯʝʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʠ ʫʯʝʪʥʦʛʦ ʧʨʦʮʝʩʩʘ. 

ɺʘʞʥʳʤ ʤʦʤʝʥʪʦʤ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ ʷʚʣʷʝʪʩʷ ʦʧʨʦʩ ʦʮʝʥʢʠ ʩʫʱʝʩʪʚʝʥʥʦ-
ʩʪʠ. ʊʘʢ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʚʩʝʭ ʵʣʝʤʝʥʪʦʚ ʦʪʯʝʪʥʦʩʪʠ ʠʤʝʝʪ ʦʯʝʥʴ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʩʫʱʝʩʪʚʝʥʥʦʩʪʠ, 
ʥʝʦʙʭʦʜʠʤʦ ʚʳʙʨʘʪʴ ʨʷʜ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦʡ ʧʨʦʚʝʨʢʠ. ɸʫʜʠʪʦʨ ʥʝ ʜʦʣʞʝʥ ʧʨʠʜʝʨʞʠ-
ʚʘʪʴʩʷ ʩʣʠʰʢʦʤ ʚʳʩʦʢʦʛʦ ʠʣʠ ʩʣʠʰʢʦʤ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʩʫʱʝʩʪʚʝʥʥʦʩʪʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʧʨʦʚʝʨʢʠ, ʪʘʢ 
ʢʘʢ ʚ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʙʫʜʝʪ ʧʨʦʚʝʜʝʥʦ ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʘʫʜʠʪʦʨʩʢʠʭ ʧʨʦʮʝʜʫʨ, ʘ ʚʦ ʚʪʦʨʦʤ 
ʩʣʫʯʘʝ ʧʨʦʚʝʨʢʘ ʤʦʞʝʪ ʟʘʥʷʪʴ ʩʣʠʰʢʦʤ ʤʥʦʛʦ ʚʨʝʤʝʥʠ. ɺ ʢʘʯʝʩʪʚʝ ʵʣʝʤʝʥʪʦʚ, ʧʦʜʭʦʜʷʱʠʭ ʜʣʷ ʚʳʙʦʨ-
ʢʠ, ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩʣʝʜʫʶʱʠʝ ʩʪʨʦʢʠ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ: 

- ʚʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʠʟ ʆʪʯʝʪʘ ʦʙ ʠʤʫʱʝʩʪʚʝʥʥʦʤ ʧʦʣʦʞʝʥʠʠ; 
- ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʠʟ ʆʪʯʝʪʘ ʦʙ ʠʤʫʱʝʩʪʚʝʥʥʦʤ ʧʦʣʦʞʝʥʠʠ; 
- ʚʘʣʶʪʘ ʙʘʣʘʥʩʘ ʠʟ ʆʪʯʝʪʘ ʦʙ ʠʤʫʱʝʩʪʚʝʥʥʦʤ ʧʦʣʦʞʝʥʠʠ; 
- ʦʙʲʝʤ ʨʝʘʣʠʟʘʮʠʠ, ʙʝʟ ʅɼʉ ʠʟ ʆʪʯʝʪʘ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ: 
- ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʨʝʘʣʠʟʦʚʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʠʟ ʆʪʯʝʪʘ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ. 
ɽʱʝ ʦʜʥʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʮʝʩʩʘ ʘʫʜʠʪʘ ʷʚʣʷʝʪʩʷ ʚʦʧʨʦʩ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʘʫʜʠʪʦʨʩʢʦʡ ʚʳʙʦʨʢʠ. ʇʦʨʷʜʦʢ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʳʙʦʨʢʠ ʚ ʭʦʜʝ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ ʦʪʨʘʞʝʥ ʚ ʄʉɸ 
530 çɸʫʜʠʪʦʨʩʢʘʷ ʚʳʙʦʨʢʘè [3]. ɸʫʜʠʪʦʨ ʤʦʞʝʪ ʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ, ʪʘʢ ʠ ʥʝʩʪʘʪʠʩʪʠʯʝ-
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ʩʢʠʤʠ ʤʝʪʦʜʘʤʠ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʳʙʦʨʢʠ. 
ʇʦʜ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ ʤʝʪʦʜʘʤʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʳʙʦʨʢʠ ʧʦʥʠʤʘʝʪʩʷ ʦʪʙʦʨ ʵʣʝʤʝʥʪʦʚ ʩ ʧʦʤʦʱʴʶ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʪʝʦʨʠʠ ʚʝʨʦʷʪʥʦʩʪʠ. ʇʨʠ ʥʝʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʤʝʪʦʜʘʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʳʙʦʨʢʠ ʘʫʜʠʪʦʨ ʠʩ-
ʧʦʣʴʟʫʝʪ ʚʳʙʦʨʦʯʥʳʡ ʢʦʥʪʨʦʣʴ, ʪʦ ʝʩʪʴ, ʚʳʙʦʨʢʘ ʬʦʨʤʠʨʫʝʪʩʷ ʙʝʟ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʠʥ-
ʩʪʨʫʤʝʥʪʦʚ. 

ʈʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʤʝʪʦʜʦʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʳʙʦʨʢʠ ʷʚʣʷʝʪʩʷ ʙʝʩʩʠʩʪʝʤʥʳʡ ʦʪʙʦʨ. ɽʛʦ ʩʫʪʴ ʟʘ-
ʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʵʣʝʤʝʥʪʳ ʦʪʙʠʨʘʶʪʩʷ ʩʣʫʯʘʡʥʳʤ ʦʙʨʘʟʦʤ, ʚʢʣʶʯʝʥʠʝ ʠʭ ʚ ʚʳʙʦʨʢʫ ʥʝ ʠʤʝʝʪ ʣʦ-
ʛʠʯʥʦʡ ʦʙʦʩʥʦʚʘʥʥʦʩʪʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʝʜʦʩʪʘʪʢʦʤ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʧʨʠ ʪʘʢʦʤ ʧʦʜ-
ʭʦʜʝ ʘʫʜʠʪʦʨ ʤʦʞʝʪ ʧʨʦʧʫʩʪʠʪʴ ʚʘʞʥʳʝ ʵʣʝʤʝʥʪʳ, ʦʪ ʯʝʛʦ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʤʦʞʝʪ ʧʦʩʪʨʘʜʘʪʴ ʨʝʧʨʝ-
ʟʝʥʪʘʪʠʚʥʦʩʪʴ ʚʳʙʦʨʢʠ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ ʪʝʨʷʶʪ ʪʦʯʥʦʩʪʴ.  

ɺ ʢʘʯʝʩʪʚʝ ʤʝʨʳ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʳʙʦʨʢʠ ʤʦʞʥʦ ʧʨʝʜʣʦʞʠʪʴ ʤʝʪʦʜ 
ʩʪʨʘʪʠʬʠʢʘʮʠʠ, ʧʨʠ ʢʦʪʦʨʦʤ ʘʫʜʠʪʦʨ ʜʝʣʠʪ ʛʝʥʝʨʘʣʴʥʫʶ ʩʦʚʦʢʫʧʥʦʩʪʴ ʵʣʝʤʝʥʪʦʚ ʥʘ ʦʪʜʝʣʴʥʳʝ ʩʪʨʘʪʳ 
ï ʛʨʫʧʧʳ, ʦʙʣʘʜʘʶʱʠʝ ʧʦʭʦʞʠʤʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ.  

ʇʨʠʤʝʥʷʷ ʜʘʥʥʳʡ ʤʝʪʦʜ ʧʨʠ ʘʫʜʠʪʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʤʦʞʥʦ ʧʦʜʝʣʠʪʴ ʦʙʲʝʢʪʳ ʧʨʦʚʝʨʢʠ ʚ ʩʦ-
ʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʤʠ ʛʨʫʧʧʘʤʠ. ʆʙʲʝʤ ʚʳʙʦʨʢʠ ʧʨʠ ʵʪʦʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʪʝʦ-
ʨʠʠ ʚʝʨʦʷʪʥʦʩʪʠ ʠ ʤʘʪʝʤʘʪʠʯʝʩʢʦʡ ʩʪʘʪʠʩʪʠʢʠ. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʧʨʝʜʣʦʞʝʥʥʳʡ ʢʦʤʧʣʝʢʩ ʤʝʨ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʧʨʦʮʝʩʩʘ ʘʫʜʠʪʘ ʦʩ-
ʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʙʫʜʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʦʡ ʠ ʵʬʬʝʢʪʠʚʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʘʫʜʠʪʦʨʩʢʦʡ 
ʧʨʦʚʝʨʢʠ. 
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4. ʇʨʠʢʘʟ ʄʠʥʬʠʥʘ ʈʦʩʩʠʠ ʦʪ 09.01.2019 N 2ʥ çʆ ʚʚʝʜʝʥʠʠ ʚ ʜʝʡʩʪʚʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥ-
ʜʘʨʪʦʚ ʘʫʜʠʪʘ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ï ʈʝʞʠʤ ʜʦʩʪʫʧʘ: URL: 
https://www.minfin.ru/ru/perfomance/audit/standarts/international/legistation/?id_65=126636-
prikaz_minfina_rossii_ot_09.01.2019__2n_o_vvedenii_v_deistvie_mezhdunarodnykh_standartov_audita_na_t
erritorii_rossiiskoi_federats (03.01.2021) 
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ǟǬǟǪǧǦ ǬǟǪǭǢǭǡǭǨ ǬǟǢǯǲǦǩǧ ǩǟǩ 
ǧǬǰǱǯǲǫǤǬǱ ǲǮǯǟǡǪǤǬǧǾ ǳǧǬǟǬǰǭǡǺǫ 
ǰǭǰǱǭǾǬǧǤǫ ǭǯǢǟǬǧǦǟǵǧǧ 

ǰȑȄȎǿȌȍȁǿ ǰȁȄȑȊǿȌǿ ǫȇȔǿȈȊȍȁȌǿ 
ʜ.ʵ.ʥ., ʜʦʮʝʥʪ, ʟʘʚ.ʢʘʬ.ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʠʢʣʘʜʥʦʡ ʠʥʬʦʨʤʘʪʠʢʠ 

ʌɻɹʆʋ ɺʆ çʈʦʩʩʠʡʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠʤ.ɻ.ɺ.ʇʣʝʭʘʥʦʚʘè  
ʀʚʘʥʦʚʩʢʠʡ ʬʠʣʠʘʣ  

 

 
ʉ ʢʘʞʜʳʤ ʛʦʜʦʤ ʚʦʟʨʘʩʪʘʝʪ ʨʦʣʴ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʥʘʣʦʛʦʚʳʤʠ ʧʣʘʪʝʞʘʤʠ, ʢʦʪʦʨʦʝ 

ʧʦʟʚʦʣʷʝʪ ʥʝ ʪʦʣʴʢʦ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʩʫʨʩʳ, ʥʦ ʠ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʥʘʣʦʛʦʚʳʝ 
ʨʠʩʢʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʚʳʩʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʨʦʩʩʠʡʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʅʝʚʦʟʤʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ ʵʬʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʥʘʣʦʛʦʚʳʤʠ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤʠ ʙʝʟ 
ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʘʥʘʣʠʟʘ, ʦʜʥʠʤ ʠʟ ʠʥʩʪʨʫʤʝʥʪʦʚ ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ. 
ʈʘʩʯʝʪ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʠʥʬʦʨʤʘʮʠʶ ʦ ʚʣʠʷʥʠʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 
ʥʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʦʮʝʥʢʘ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʧʦʟʚʦʣʷʝʪ 
ʦʧʨʝʜʝʣʠʪʴ ʩʪʝʧʝʥʴ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʠ ʥʘʧʨʘʚʣʝʥʠʷ ʦʧʪʠʤʠʟʘʮʠʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ 
ʧʨʠʤʝʥʝʥʠʷ ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʫʤʝʥʴʰʝʥʠʝ ʩʫʤʤʳ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ, ʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʥʘʣʦʛʦʚʦʡ 
ʥʘʛʨʫʟʢʠ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʅʘʤʠ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʆʆʆ çɸʚʪʦʪʨʝʩʪè, ʢʦʪʦʨʦʝ ʷʚʣʷʝʪʩʷ ʢʦʤʤʝʨʯʝʩʢʠʤ 
ʤʘʣʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʦʙʣʘʜʘʶʱʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʤʠ ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʥʝʦʙʭʦʜʠ-
ʤʳʤʠ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪ. ʆʆʆ çɸʚʪʦʪʨʝʩʪè ʥʘʭʦʜʠʪʩʷ ʥʘ ʦʙʱʝʤ ʨʝʞʠʤʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʚ ʩʦ-
ʦʪʚʝʪʩʪʚʠʠ ʩ ʵʪʠʤ ʠʩʯʠʩʣʷʝʪ ʠ ʫʧʣʘʯʠʚʘʝʪ ʩʣʝʜʫʶʱʠʝ ʥʘʣʦʛʠ ʠ ʚʟʥʦʩʳ: ʅɼʉ; ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ; ʥʘʣʦʛ 
ʥʘ ʠʤʫʱʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʡ; ʅɼʌʃ; ʪʨʘʥʩʧʦʨʪʥʳʡ ʥʘʣʦʛ; ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʚ ʇʌʈ, ʌʉʉ, ʌʆʄʉ. 

ɺ ʪʘʙʣ.1 ʧʨʝʜʩʪʘʚʣʝʥ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʤʘʩʩʠʚ ʜʘʥʥʳʭ ʧʦ ʆʆʆ çɸʚʪʦʪʨʝʩʪè ʟʘ 2016-2019 ʛʛ. 
 

ɹʦʦʧʫʙʯʡʸ: ɺ ʨʘʙʦʪʝ ʙʳʣ ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʆʆʆ çɸʚʪʦʪʨʝʩʪè. ʈʘʩʩʯʠʪʘʥʳ ʦʩʥʦʚ-
ʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʧʨʦʚʝʜʝʥ ʜʠʥʘʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ. ʆʧʨʝʜʝʣʝʥʳ ʫʨʘʚʥʝʥʠʷ ʪʨʝʥʜʘ ʠ 
ʚʳʷʚʣʝʥʳ ʧʨʦʛʥʦʟʥʳʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ: ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ, ʚʳʨʫʯʢʘ, ʌʆʊ, ʅɼʉ, ʦʪʥʦʩʠʪʝʣʴʥʘʷ 
ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ʥʘʣʦʛʠ, ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ, ʬʠʥʘʥʩʳ ʦʨʛʘʥʠʟʘʮʠʠ, ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ. 
 

ANALYSIS OF THE TAX BURDEN AS A TOOL FOR MANAGING THE FINANCIAL CONDITION OF THE 
ORGANIZATION 

 
Stepanova Svetlana Mikhailovna 

 
Abstract: In this paper, the analysis of the tax burden of Avtotrest LLC was carried out. The main indicators 
are calculated and a dynamic analysis of the tax burden is carried out. The trend equations are determined 
and the forecast values of indicators are revealed: tax burden, revenue, wage fund, value added tax, relative 
tax burden. 
Key words: taxes, taxation, finances of the organization, forecasting. 
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ʋʙʚʤʡʯʙ 1 
ʁʦʭʧʩʥʙʯʡʧʦʦʴʢ ʥʙʪʪʡʛ ʝʙʦʦʴʮ ʨʧ ʇʇʇ ʠʙ 2016-2019 ʜʜ. 

ʇʦʢʘʟʘʪʝʣ ɹ ɿʥʘʯʝʥʠʝ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ 

ɿʘ 2016 ʛ. ɿʘ 2017 ʛ. ɿʘ 2018 ʛ. ɿʘ 2019 ʛ. 

1. ɺʩʝʛʦ ʧʦ ʛʨʫʧʧʝ ʥʘʣʦʛʦʚ, ʪʳʩ. ʨʫʙ.: 2 338 3 783 4 798 7 820 

2.ʉʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ, ʪʳʩ. ʨʫʙ. 1 505 2 209 3 110 2 928 

3. ʇʝʥʠ ʠ ʰʪʨʘʬʳ ʧʦ ʥʘʣʦʛʘʤ, ʪʳʩ. ʨʫʙ. 8 2 4 4 

4. ɸʙʩʦʣʶʪʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ, ʪʳʩ. ʨʫʙ. 
(1+2+3): 

3 851 5 994 7 912 10 752 

5. ɺʳʨʫʯʢʘ, ʪʳʩ. ʨʫʙ. 208 090 211 862 247 944 469 106 

6. ʌʆʊ, ʪʳʩ. ʨʫʙ. 6 351 9 294 13 333 12 682 

7. ʉʨʝʜʥʝʩʧʠʩʦʯʥʘʷ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, ʯʝʣ. 83 74 80 72 

8.ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʆʉ, ʪʳʩ. ʨʫʙ. 3 216,5 17 566 14 468,5 0 

9. ʅɼʉ, ʪʳʩ. ʨʫʙ. 1 173 2 054 2 272 5 491 

9.ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, % 6,91 3,60 1,27 1,66 

10. ʕʬʬʝʢʪʠʚʥʦʩʪʴ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ (ʂʵʥ), % 70,5 52,1 30,6 37,9 

12. ʆʪʥʦʩʠʪʝʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ (ʩʦʛʣʘʩʥʦ 
ʦʬʠʮʠʘʣʴʥʦ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʤʝʪʦʜʠʢʝ),% 

1,13 1,79 1,94 1,67 

13. ʉʨʝʜʥʝʦʪʨʘʩʣʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘʣʦʛʦʚʦʡ 
ʥʘʛʨʫʟʢʠ ʧʦ ʆʂɺʕɼ, % 1 

0,53 1,94 1,43 1,11 

14. ʂʦʵʬʬʠʮʠʝʥʪ ʜʝʥʝʞʥʦʛʦ ʠʟʲʷʪʠʷ, % 1,93 5,37 4,54 3,11 

 
ʈʘʩʯʝʪ ʥʘʣʦʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣ.2. 
 

ʋʙʚʤʡʯʙ 2 
ɹʦʙʤʡʠ ʦʙʤʧʜʧʛʴʮ ʧʚʸʠʙʫʞʤʵʪʫʛ ʇʇʇ çɹʛʫʧʫʩʞʪʫè ʠʙ 2016-2019 ʜʜ. 

ʅʘʠʤʝʥʦʚʘʥʠʝ ɿʥʘʯʝʥʠʝ ʥʘ ʦʪʯʝʪʥʫʶ ʜʘʪʫ,  
ʪʳʩ. ʨʫʙ. 

ʉʪʨʫʢʪʫʨʘ, % 

01.01. 
2017 

01.01. 
2018 

01.01. 
2019 

01.01. 
2020 

01.01. 
2017 

01.01. 
2018 

01.01. 
2019 

01.01. 
2020 

1. ʅɼʉ 1 173 2 054 2 272 5 491 30,46 34,27 28,72 51,07 

2.ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ 543 741 807 1 083 14,10 12,36 10,20 10,07 

3. ʅʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ 
ʦʨʛʘʥʠʟʘʮʠʡ 

- 39 302 0 - 0,65 3,82 0,00 

4. ʅɼʌʃ 617 908 1 316 1 229 16,02 15,15 16,63 11,43 

5.ʊʨʘʥʩʧʦʨʪʥʳʡ ʥʘʣʦʛ 5 41 101 17 0,13 0,68 1,28 0,16 

ɺʩʝʛʦ ʧʦ ʛʨʫʧʧʝ ʥʘʣʦʛʦʚ: 2 338 3 783 4 798 7 820 60,71 63,11 60,64 72,73 

6.ʉʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ, ʚ 
ʪʦʤ ʯʠʩʣʝ: 

1 505 2 209 3 110 2 928 39,08 36,85 39,31 27,23 

7. ʇʝʥʠ ʠ ʰʪʨʘʬʳ ʧʦ 
ʥʘʣʦʛʘʤ 

8 2 4 4 0,21 0,03 0,05 0,04 

ʀʪʦʛʦ: 3 851 5 994 7 912 10752 100 100 100 100 

 
ɼʣʷ ʧʨʠʥʷʪʠʷ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚʘʞʥʦ ʧʨʦʚʝʩʪʠ ʜʠʥʘʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟ-

ʢʠ. ɿʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʘʙʩʦʣʶʪʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʚʳʨʦʩʣʘ ʥʘ 6 901 ʪʳʩ. ʨʫʙ. ʠ 
ʩʦʩʪʘʚʠʣʘ 10 752 ʪʳʩ. ʨʫʙ. ʊʘʢ ʚ 2019 ʛʦʜʫ ʙʳʣʦ ʥʘʯʠʩʣʝʥʦ 10 752 ʪʳʩ. ʨʫʙ. ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ, ʯʪʦ ʥʘ 2 
840 ʪʳʩ. ʨʫʙ. (ʠʣʠ 35,89%) ʙʦʣʴʰʝ, ʯʝʤ ʚ 2018 ʛʦʜʫ. ɺ 2018 ʛʦʜʫ ʙʳʣʦ ʥʘʯʠʩʣʝʥʦ 7 912 ʪʳʩ. ʨʫʙ. ʥʘʣʦ-
ʛʦʚ ʠ ʩʙʦʨʦʚ, ʯʪʦ ʥʘ 1 918 ʪʳʩ. ʨʫʙ. (ʠʣʠ 32%) ʙʦʣʴʰʝ, ʯʝʤ ʚ 2017 ʛʦʜʫ. ɺ 2017 ʛʦʜʫ ʙʳʣʦ ʥʘʯʠʩʣʝʥʦ 5 
                                                           
1 ʌʅʉ ʈʌ. ʇʨʦʟʨʘʯʥʳʡ ʙʠʟʥʝʩ. ʅʘʣʦʛʦʚʳʡ ʢʘʣʴʢʫʣʷʪʦʨ. - URL: https://pb.nalog.ru/calculator.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 05.12.2020) 
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994 ʪʳʩ. ʨʫʙ. ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ, ʯʪʦ ʥʘ 2 143 ʪʳʩ. ʨʫʙ. (ʠʣʠ 55,65%) ʙʦʣʴʰʝ, ʯʝʤ ʚ 2017 ʛʦʜʫ. 
ɺ ʦʩʥʦʚʥʦʤ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʦʙʫʩʣʦʚʣʝʥ ʨʦʩʪʦʤ ʚʝʣʠʯʠʥʳ ʥʘʣʦʛʦʚ, ʥʘʠʙʦʣʴʰʠʡ ʪʝʤʧ ʧʨʠʨʦ-

ʩʪʘ ʧʦ ʥʘʣʦʛʘʤ ʩʦʩʪʘʚʠʣ ʚ 2019 ʛ. ï 62,98%. ɺ ʥʘʣʦʛʘʭ ʚ 2019 ʛ. ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʨʠʨʦʩʪ ʧʨʦʠʟʦʰʝʣ ʧʦ 
ʅɼʉ ï ʥʘ 3 219 ʪʳʩ. ʨʫʙ. (ʠʣʠ ʥʘ 141,68%) ʚ ʩʠʣʫ ʫʚʝʣʠʯʝʥʠʷ ʩʪʘʚʢʠ ʩ 18 ʜʦ 20 ʧʨʦʮʝʥʪʦʚ (ʧ. 3 ʩʪ. 164 
ʅʂ ʈʌ) ʠ ʨʦʩʪʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʦʣʷ ʅɼʉ ʚ ʩʪʨʫʢʪʫʨʝ ʦʙʱʝʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʝ ʟʘʤʝʪʥʦ 
ʫʚʝʣʠʯʠʣʘʩʴ ʩ 30% ʚ 2016 ʛ. ʜʦ 50% - ʚ 2019ʛ.  

ʇʨʠʨʦʩʪ ʅɼʉ ʪʘʢʞʝ ʦʙʲʷʩʥʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝʤ ʚʳʨʫʯʢʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ). 
ʊʝʤʧʳ ʨʦʩʪʘ ʚʳʨʫʯʢʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ (ʟʥʘʯʠʪʝʣʴʥʳʡ ʪʝʤʧ 
ʨʦʩʪʘ ʚ 2019 ʛʦʜʫ ʩʦʩʪʘʚʠʣ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 2018 ʛ. ï 189,20%). 

ʇʦ ʩʪʨʘʭʦʚʳʤ ʚʟʥʦʩʘʤ ʥʘʙʣʶʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʜʠʥʘʤʠʢʠ ʨʦʩʪʘ, ʘ ʚ 2019 ʛʦʜʫ ʜʘʞʝ ʥʘʙʣʶʜʘʝʪʩʷ 
ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ (-182 ʪʳʩ. ʨʫʙ. ʠʣʠ 5,85%). ɼʘʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʢʘʜʨʦʚʦʡ ʧʦ-
ʣʠʪʠʢʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟʤʝʥʝʥʠʷʤʠ ʯʠʩʣʝʥʥʦʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ (ʯʠʩʣʝʥʥʦʩʪʴ ʚ ʜʘʥʥʳʡ ʧʝʨʠʦʜ ʩʦʢʨʘʪʠ-
ʣʘʩʴ ʩ 80 ʯʝʣʦʚʝʢ ʚ 2018 ʛʦʜʫ ʜʦ 72 ʯʝʣʦʚʝʢ ʚ 2019 ʛʦʜʫ) ʠ ʠʭ ʦʧʣʘʪʦʡ ʪʨʫʜʘ. ʇʦ ʬʦʥʜʫ ʦʧʣʘʪʳ ʪʨʫʜʘ 
ʪʘʢʞʝ ʥʘʤʝʪʠʣʘʩʴ ʪʝʥʜʝʥʮʠʷ ʢ ʟʘʤʝʜʣʝʥʠʶ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʘ ʚ 2019 ʛʦʜʫ ʩʦʢʨʘʱʝʥʠʝ ʥʘ 651 
ʪʳʩ. ʨʫʙ. (ʠʣʠ ʥʘ 4,88%) ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 2018 ʛʦʜʫ.  

ʅɼʌʃ ʠ ʩʦʮʠʘʣʴʥʳʝ ʚʟʥʦʩʳ ʪʝʩʥʦ ʩʚʷʟʘʥʥʳʝ ʤʝʞʜʫ ʩʦʙʦʡ, ʧʝʨʝʢʣʠʢʘʝʤʳʝ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʥʘʣʦ-
ʛʦʚʳʝ ʧʣʘʪʝʞʠ, ʢʦʪʦʨʳʝ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʠʩʭʦʜʷ ʠʟ ʬʦʥʜʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʠʥʘʤʠ-
ʢʘ ʠʭ ʠʟʤʝʥʝʥʠʷ ʥʦʩʠʪ ʦʜʥʦ ʠ ʪʦʞʝ ʥʘʧʨʘʚʣʝʥʠʝ. 

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʝʨʠʦʜʳ ʥʘʙʣʶʜʘʣʦʩʴ ʥʘʣʠʯʠʝ ʧʝʥʠ ʠ ʰʪʨʘʬʦʚ ʧʦ ʥʘʣʦʛʘʤ, ʯʪʦ ʦʟʥʘʯʘʝʪ 
çʧʨʦʙʝʣʳè ʚ ʧʣʘʪʝʞʥʦʡ ʥʘʣʦʛʦʚʦʡ ʜʠʩʮʠʧʣʠʥʝ. 

ɺ 2018 ʛʦʜʫ ʧʨʦʠʟʦʰʣʦ ʩʝʨʴʝʟʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. ʉʥʠʞʝʥʠʝ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ ʢʘʢ 
ʧʨʦʜʘʞʫ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʪʘʢ ʠ ʥʘʯʠʩʣʝʥʠʝ ʘʤʦʨʪʠʟʘʮʠʠ, ʪʦ ʝʩʪʴ ʬʠʟʠʯʝʩʢʠʡ ʠʟʥʦʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥ-
ʥʳʭ ʤʦʱʥʦʩʪʝʡ. ʊʘʢʞʝ ʦʨʛʘʥʠʟʘʮʠʷ ʧʝʨʝʰʣʘ ʥʘ ʦʪʥʦʰʝʥʠʷ ʧʦ ʘʨʝʥʜʝ ʧʦʤʝʱʝʥʠʡ, ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪ-
ʢʦʚ, ʪʨʘʥʩʧʦʨʪʥʳʭ ʫʩʣʫʛ ʠ ʘʨʝʥʜʫ ʪʨʘʥʩʧʦʨʪʘ, ʚʳʥʝʩʷ ʠʭ ʥʘ ʟʘʙʘʣʘʥʩʦʚʳʡ ʩʯʝʪ 001 çɸʨʝʥʜʦʚʘʥʥʳʝ 
ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘè. ʂ 2020 ʛʦʜʫ ʬʠʨʤʘ ʧʦʣʥʦʩʪʴʶ ʩʧʠʩʘʣʘ ʆʉ ʩ ʙʘʣʘʥʩʘ, ʯʪʦ ʧʦʚʣʠʷʝʪ ʥʘ ʥʘʯʠʩʣʝʥʠʝ 
ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʥʘʣʦʛʘ. 

ʇʦ ʧʦʢʘʟʘʪʝʣʶ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘʤʝʪʠʣʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʪʨʝʥʜ, ʯʪʦ 
ʦʙʲʷʩʥʷʝʪʩʷ ʚ 2019 ʛʦʜʫ ʧʨʝʚʳʰʝʥʠʝʤ ʪʝʤʧʘ ʨʦʩʪʘ ʧʨʠʙʳʣʠ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʥʘʜ ʪʝʤʧʘʤʠ ʨʦʩʪʘ 
ʘʙʩʦʣʶʪʥʦʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ. 

ʇʨʝʚʳʰʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʥʘʜ ʪʝʤʧʦʤ ʨʦʩʪʘ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʧʦʟʚʦʣʠʣʦ ʚʳ-
ʩʪʨʦʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʚ 2019 ʛʦʜʫ ʧʦ ʢʦʵʬʬʠʮʠʝʥʪʫ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. 

ʋʣʫʯʰʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ, ʨʦʩʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʧʨʝʚʳʰʝ-
ʥʠʝ ʝʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʥʘʜ ʪʝʤʧʦʤ ʨʦʩʪʘ ʘʙʩʦʣʶʪʥʦʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʧʦʟʚʦʣʠʣʦ ʩʥʠʟʠʪʴ ʜʠʥʘʤʠʢʫ ʠ 
ʜʘʞʝ ʩʦʢʨʘʪʠʪʴ ʦʪʥʦʩʠʪʝʣʴʥʫʶ ʥʘʣʦʛʦʚʫʶ ʥʘʛʨʫʟʢʫ. ɺ 2019 ʛʦʜʫ ʦʪʥʦʩʠʪʝʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʩʦ-
ʢʨʘʪʠʣʘʩʴ ʥʘ 0,27 ʧ.ʧ. (ʠʣʠ ʥʘ 13,92%) ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʦʢʘʟʘʪʝʣʶ 2018 ʛʦʜʘ. 

ɼʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʟʥʘʯʝʥʠʡ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ, ʚʳʨʫʯʢʠ, ʬʦʥʜʘ ʦʧʣʘʪʳ ʪʨʫʜʘ,  
ʙʳʣ ʠʩʧʦʣʴʟʦʚʘʥ ʤʝʪʦʜ ʵʢʩʪʨʘʧʦʣʷʮʠʠ ʪʨʝʥʜʘ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʚʳʨʘʚʥʠʚʘʥʠʷ ʫʨʦʚʥʝʡ ʨʷʜʘ 
ʜʠʥʘʤʠʢʠ. ʉʦʦʪʚʝʪʩʪʚʠʝ ʚʳʨʦʚʥʝʥʥʳʭ ʜʘʥʥʳʭ ʠ ʬʘʢʪʠʯʝʩʢʠʭ ʙʳʣʦ ʦʮʝʥʝʥʦ ʢʦʵʬʬʠʮʠʝʥʪʦʤ ʥʝʩʦʦʪ-
ʚʝʪʩʪʚʠʷ ʊʝʡʣʘ (0<ʂʪ<1). ʏʝʤ ʙʣʠʞʝ ʟʥʘʯʝʥʠʝ ʢ ʥʫʣʶ, ʪʝʤ ʣʫʯʰʝ ʨʝʟʫʣʴʪʘʪʳ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ. ʀʪʦʛʠ 
ʨʘʩʯʝʪʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣ.3. 

ʅɼʌʃ ʠ ʩʦʮʠʘʣʴʥʳʝ ʚʟʥʦʩʳ ʪʝʩʥʦ ʩʚʷʟʘʥʥʳʝ ʤʝʞʜʫ ʩʦʙʦʡ. ʉʥʠʞʝʥʠʝ ʠʭ ʫʜʝʣʴʥʦʛʦ ʚʝʩʘ ʤʦʞʥʦ 
ʦʙʲʷʩʥʠʪʴ ʢʘʜʨʦʚʦʡ ʧʦʣʠʪʠʢʦʡ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʟʤʝʥʝʥʠʷʤʠ ʯʠʩʣʝʥʥʦʩʪʠ ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʠʭ ʦʧʣʘʪʦʡ ʪʨʫ-
ʜʘ. 

ɸʥʘʣʠʟʠʨʫʷ ʅɼʉ, ʚʠʜʥʦ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʪʝʥʜʝʥʮʠʶ ʫʚʝʣʠʯʝʥʠʷ. ʇʨʠʨʦʩʪ ʅɼʉ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ 
ʫʚʝʣʠʯʝʥʠʝʤ ʚʳʨʫʯʢʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʜʫʢʮʠʠ (ʨʘʙʦʪ, ʫʩʣʫʛ). 

ɸʥʘʣʦʛʠʯʥʦ ʠʟʤʝʥʷʝʪʩʷ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ, ʪʦ ʝʩʪʴ ʠʤʝʝʪ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʪʝʥʜʝʥʮʠʶ. ʉ ʢʘʞʜʳʤ 
ʛʦʜʦʤ ʫʜʝʣʴʥʳʡ ʚʝʩ ʚ ʩʪʨʫʢʪʫʨʝ ʩʦʢʨʘʱʘʝʪʩʷ (ʩ 14% ʚ 2016 ʛʦʜʫ ʜʦ 10% ʚ 2019 ʛʦʜʫ). ʏʪʦ ʭʘʨʘʢʪʝʨʠʟʫ-
ʝʪ ʫʣʫʯʰʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʣʦʞʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʪʘʢ ʢʘʢ ʚʩʣʝʜ ʟʘ ʨʦʩʪʦʤ ʚʳʨʫʯʢʠ ʦʪ ʨʝʘʣʠʟʘʮʠʠ 
ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʨʠʙʳʣʴ ʬʦʨʤʘ.  
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ʋʙʚʤʡʯʙ 3 
ʈʩʧʜʦʧʠʡʩʧʛʙʦʡʞ ʠʦʙʰʞʦʡʢ ʨʧʣʙʠʙʫʞʤʞʢ 

ɻʦʜ ʅʘʣʦʛʦʚʘʷ 
ʥʘʛʨʫʟʢʘ, ʪʳʩ.ʨʫʙ. 

ɺʳʨʫʯʢʘ, 
ʪʳʩ. ʨʫʙ 

ʌʆʊ, 
ʪʳʩ. ʨʫʙ 

ʅɼʉ, 
ʪʳʩ. ʨʫʙ 

ʆʪʥʦʩʠʪʝʣʴʥʘʷ 
ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ 

ʊʨʝʥʜ Yt = 1472+2262,1*t Yt=79 468+ 
81913*t 

Yt=4 657+  
2 303,2*t 

Yt=-545,5+ 
1 317,2*t 

Yt=0,0119+   
0,00177*t 

ʂʪ 0,029 0,187 0,103 0,23 0,14 

2016 3 734,1 161 381 6 960 772 0,01367 

2017 5 996,2 243 294 9 263 2 089 0,01544 

2018 8 258,3 325 207 11 567 3 406 0,01721 

2019 10 520,4 407 120 13 870 4 723 0,01898 

2020 12 782,5 489 033 16 173 7131,5 0,0208 

2023 19 568,8 734 772 23 082,6 11083,1 0,0261 

 
ʅʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʦʙʝʩʧʝʯʝʥʥʦʩʪʴ ʦʩʥʦʚʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ, ʧʨʠʯʝʤ, ʝʩʣʠ ʧʨʝʜ-

ʧʨʠʷʪʠʝ ʥʝ ʧʦʧʦʣʥʷʝʪ ʦʩʥʦʚʥʳʝ ʬʦʥʜʳ, ʙʘʟʘ ʦʙʣʦʞʝʥʠʷ ʥʘʣʦʛʦʤ ʠʟ ʛʦʜʘ ʚ ʛʦʜ ʩʦʢʨʘʱʘʝʪʩʷ, ʪʝʤ ʩʘ-
ʤʳʤ ʫʤʝʥʴʰʘʝʪʩʷ ʠ ʩʘʤ ʠʤʫʱʝʩʪʚʝʥʥʳʡ ʥʘʣʦʛ. ʉʦʛʣʘʩʥʦ ʫʯʝʪʥʦʡ ʧʦʣʠʪʠʢʝ ʆʆʆ çɸʚʪʦʪʨʝʩʪè ʘʤʦʨʪʠ-
ʟʘʮʠʷ ʥʘʯʠʩʣʷʝʪʩʷ ʣʠʥʝʡʥʳʤ ʤʝʪʦʜʦʤ. ɺ 2016 ʛʦʜʫ ʩʦʛʣʘʩʥʦ ʥʘʣʦʛʦʚʦʡ ʜʝʢʣʘʨʘʮʠʠ ʧʦ ʥʘʣʦʛʫ ʥʘ ʠʤʫ-
ʱʝʩʪʚʦ ʦʨʛʘʥʠʟʘʮʠʠ, ʦʥʦ ʥʝ ʦʙʣʘʛʘʣʦʩʴ ʥʘʣʦʛʦʤ ʚ ʩʚʷʟʠ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʥʘʣʦʛʦʚʦʡ ʣʴʛʦʪʳ ʢʦʜ 2010257, 
ʢʦʪʦʨʘʷ ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ð ʦʙʲʝʢʪʦʚ ʜʚʠʞʠʤʦʛʦ ʠʤʫʱʝʩʪʚʘ, ʧʨʠʥʷʪʳʭ ʥʘ ʫʯʝʪ ʩ 
01.01.2013. ɺ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʧʝʨʠʦʜʝ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʥʘʣʦʛʘ ʥʘ ʠʤʫʱʝʩʪʚʦ, ʚ 2018 ʛʦʜʫ ʧʦ ʩʨʘʚʥʝ-
ʥʠʶ ʩ 2017 ʛʦʜʦʤ ʥʘ 263 ʪʳʩ. ʨʫʙ. (ʥʘ 674%-ʥʘʠʙʦʣʴʰʠʡ ʪʝʤʧ ʧʨʠʨʦʩʪʘ). ɼʘʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʛʦʚʦʨʠʪ ʦ 
ʧʨʠʦʙʨʝʪʝʥʠʠ, ʣʠʙʦ ʫʚʝʣʠʯʝʥʠʠ ʩʪʦʠʤʦʩʪʠ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ. ʇʨʠ ʯʝʤ ʥʫʞʥʦ ʠʤʝʪʴ ʚʚʠʜʫ, ʯʪʦ ʩ 
01.01.2013 ʛʦʜʘ ʥʝ ʦʙʣʘʛʘʶʪʩʷ ʥʘʣʦʛʦʤ ʥʘ ʠʤʫʱʝʩʪʚʦ ʜʚʠʞʠʤʳʝ ʦʙʲʝʢʪʳ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. 

ɺ 2018 ʛʦʜʫ ʧʨʦʠʟʦʰʣʦ ʩʝʨʴʝʟʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ. ʉʥʠʞʝʥʠʝ ʤʦʞʝʪ ʦʟʥʘʯʘʪʴ ʢʘʢ 
ʧʨʦʜʘʞʫ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ, ʪʘʢ ʠ ʥʘʯʠʩʣʝʥʠʝ ʘʤʦʨʪʠʟʘʮʠʠ, ʪʦ ʝʩʪʴ ʬʠʟʠʯʝʩʢʠʡ ʠʟʥʦʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥ-
ʥʳʭ ʤʦʱʥʦʩʪʝʡ. ʊʘʢʞʝ ʦʨʛʘʥʠʟʘʮʠʷ ʧʝʨʝʰʣʘ ʥʘ ʦʪʥʦʰʝʥʠʷ ʧʦ ʘʨʝʥʜʝ ʧʦʤʝʱʝʥʠʡ, ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪ-
ʢʦʚ, ʪʨʘʥʩʧʦʨʪʥʳʭ ʫʩʣʫʛ ʠ ʘʨʝʥʜʫ ʪʨʘʥʩʧʦʨʪʘ, ʚʳʥʝʩʷ ʠʭ ʥʘ ʟʘʙʘʣʘʥʩʦʚʳʡ ʩʯʝʪ 001 çɸʨʝʥʜʦʚʘʥʥʳʝ 
ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘè. ʂ 2020 ʛʦʜʫ ʬʠʨʤʘ ʧʦʣʥʦʩʪʴʶ ʩʧʠʩʘʣʘ ʆʉ ʩ ʙʘʣʘʥʩʘ, ʯʪʦ ʧʦʚʣʠʷʝʪ ʥʘ ʥʘʯʠʩʣʝʥʠʝ 
ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʥʘʣʦʛʘ. 

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʝʨʠʦʜʳ ʥʘʙʣʶʜʘʣʦʩʴ ʥʘʣʠʯʠʝ ʧʝʥʠ ʠ ʰʪʨʘʬʦʚ ʧʦ ʥʘʣʦʛʘʤ, ʯʪʦ ʦʟʥʘʯʘʝʪ 
çʧʨʦʙʝʣʳè ʚ ʧʣʘʪʝʞʥʦʡ ʥʘʣʦʛʦʚʦʡ ʜʠʩʮʠʧʣʠʥʝ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʚʳʨʦʩʣʘ, ʠ ʙʳʣʘ ʚʳʰʝ 
ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ. 

ɺ 2016 ʛʦʜʫ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʘʷ ʩʦʚʦʢʫʧʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʩʦʩʪʘʚʣʷʣʘ ï 0,53%, ʪ.ʝ. ʥʘʣʦʛʦ-
ʚʘʷ ʥʘʛʨʫʟʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʙʳʣʘ ʚʳʰʝ ʥʘ 0,6 ʧ.ʧ. ɺ 2017 ʛʦʜʫ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʘʷ ʩʦʚʦʢʫʧʥʘʷ ʥʘʣʦʛʦ-
ʚʘʷ ʥʘʛʨʫʟʢʘ ʩʦʩʪʘʚʣʷʣʘ ï 1,94%, ʪ.ʝ. ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʙʳʣʘ ʥʠʞʝ ʥʘ 0,15 ʧ.ʧ. ɺ 2018 
ʛʦʜʫ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʘʷ ʩʦʚʦʢʫʧʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʩʦʩʪʘʚʣʷʣʘ ï 1,43%, ʪ.ʝ. ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ 
ʆʆʆ çɸʚʪʦʪʨʝʩʪè ʩʥʦʚʘ ʩʪʘʣʘ ʚʳʰʝ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʛʦ ʟʥʘʯʝʥʠʷ. ɺ 2019 ʛʦʜʫ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʘʷ ʩʦ-
ʚʦʢʫʧʥʘʷ ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʩʦʩʪʘʚʣʷʣʘ ï 1,11%, ʪ.ʝ. ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʥʘ ʧʨʝʜʧʨʠʷʪʠʠ ʙʳʣʘ ʚʳʰʝ 
ʥʘ 0,56 ʧ.ʧ. 

ʄʦʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʫ ʧʨʝʜʧʨʠʷʪʠʷ ʟʘ ʠʩʩʣʝʜʫʝʤʳʡ ʧʝʨʠʦʜ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʨʦʩʪʘ 
ʥʘʯʠʩʣʝʥʥʳʭ ʥʘʣʦʛʦʚ. ʌʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʤʦʞʥʦ ʦʮʝʥʠʪʴ, ʢʘʢ ʫʜʦʚʣʝʪʚʦʨʠʪʝʣʴʥʦʝ. ʇʨʦʘʥʘʣʠʟʠʨʦ-
ʚʘʚ ʩʪʨʫʢʪʫʨʫ, ʘ ʪʘʢʞʝ ʜʠʥʘʤʠʢʫ ʥʘʣʦʛʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʫʧʣʘʯʝʥʥʳʭ ʥʘʣʦʛʦʚ ʆʆʆ 
çɸʚʪʦʪʨʝʩʪè ʟʘ ʧʝʨʠʦʜ ʩ 2016 ʧʦ 2019 ʛʦʜʳ, ʘ ʪʘʢʞʝ ʧʦʢʘʟʘʪʝʣʝʡ, ʦʢʘʟʳʚʘʶʱʠʭ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʬʦʨ-
ʤʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ, ʤʦʞʥʦ ʠʤʝʪʴ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʨʦʣʠ ʠ ʟʥʘʯʝʥʠʠ ʢʘʞʜʦʛʦ ʠʟ ʥʠʭ ʥʘ ʦʧʨʝ-
ʜʝʣʝʥʥʦʤ ʘʥʘʣʠʟʠʨʫʝʤʦʤ ʵʪʘʧʝ, ʘ ʪʘʢʞʝ ʧʨʦʩʣʝʜʠʪʴ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʳʝ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʦʩ-
ʥʦʚʥʳʤʠ ʬʠʥʘʥʩʦʚʦ-ɻ ʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ. 
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ǟǬǟǪǧǦ ǦǟǡǧǰǧǫǭǰǱǧ ǡǟǪǭǡǭǢǭ 
ǯǤǢǧǭǬǟǪǻǬǭǢǭ ǮǯǭǣǲǩǱǟ ǮǯǧǢǯǟǬǧǶǬǺǴ 
ǯǤǢǧǭǬǭǡ ǯǭǰǰǧǧ ǭǱ ǱǯǟǬǰǮǭǯǱǬǭǨ 
ǰǭǰǱǟǡǪǾǽǸǤǨ 

ǫǿȋȄȃȆǿȃȄ ǴȄȈȏȒȊȊǿ ǫȒȀǿȏȇȆ ȍȂȊȚ* 
ǢǿȐȐȇȄȁǿ ǭȊȄȐȞ ǧȀȏǿȂȇȋȍȁȌǿ*  

ǫȍȊȍȑȇȄȁȐȉǿȞ ǟȌȌǿ ǟȊȄȉȐǿȌȃȏȍȁȌǿ 
ʄʘʛʠʩʪʨʘʥʪʳ 

ʌɻɹʆʋ ɺʆ çʈʦʩʪʦʚʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ (ʈʀʅʍ)è 
 

 
ʉ ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʥʘʯʠʤʦʩʪʠ ʫʯʘʩʪʠʷ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʨʘʥʩʧʦʨʪʥʳʭ ʧʝʨʝ-

ʚʦʟʢʘʭ ʧʨʠʛʨʘʥʠʯʥʳʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ, ʩʦʩʝʜʩʪʚʫʶʱʠʭ ʩʦ ʩʪʨʘʥʘʤʠ ɽɸʕʉ, ʙʳʣ ʧʨʠʤʝʥʝʥ ʤʝʪʦʜ ʢʦʨʨʝ-
ʣʷʮʠʦʥʥʦ-ʨʝʛʨʝʩʩʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ. ɼʣʷ ʵʪʦʛʦ ʙʳʣʠ ʦʪʦʙʨʘʥʳ 15 ʧʨʠʛʨʘʥʠʯʥʳʭ ʩʫʙʲʝʢʪʦʚ ʈʌ: 3 ʦʙʣʘ-
ʩʪʠ, ʛʨʘʥʠʯʘʱʠʝ ʩ ɹʝʣʦʨʫʩʩʠʝʡ, ʠ 12 ʨʝʛʠʦʥʦʚ, ʛʨʘʥʠʯʘʱʠʭ ʩ ʂʘʟʘʭʩʪʘʥʦʤ. ɺʳʙʦʨ ʜʘʥʥʳʭ ʩʪʨʘʥ-
ʩʦʩʝʜʝʡ ʈʦʩʩʠʠ ʦʙʫʩʣʦʚʣʝʥ ʪʝʤ, ʯʪʦ ʦʥʠ ʷʚʣʷʶʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤʠ ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ ʠʥʪʝʛʨʘʮʠ-
ʦʥʥʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ɽɸʕʉ, ʫ ʢʦʪʦʨʳʭ ʝʩʪʴ ʚʟʘʠʤʥʘʷ ʩʫʭʦʧʫʪʥʘʷ ʛʨʘʥʠʮʘ ʩ ʈʌ. ʂ ʪʦʤʫ ʞʝ ʛʣʘʚʥʳʤ ʚʠ-
ʜʦʤ ʪʨʘʥʩʧʦʨʪʘ, ʢʦʪʦʨʳʡ ʜʦʤʠʥʠʨʫʝʪ ʚ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʧʝʨʝʚʦʟʢʘʭ ʛʨʫʟʦʚ ʤʝʞʜʫ ʜʘʥʥʳʤʠ ʪʨʝʤʷ ʩʪʨʘ-
ʥʘʤʠ ɽɸʕʉ, ʷʚʣʷʝʪʩʷ ʘʚʪʦʤʦʙʠʣʴʥʳʡ. ʇʦʵʪʦʤʫ, ʚ ʭʦʜʝ ʢʦʨʨʝʣʷʮʠʦʥʥʦ-ʨʝʛʨʝʩʩʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ ʚ ʢʘʯʝ-
ʩʪʚʝ ʜʚʫʭ ʬʘʢʪʦʨʥʳʭ ʧʨʠʟʥʘʢʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʨʝʛʠʦʥʘ, ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ 
ʚʝʣʠʯʠʥʘ ʛʨʫʟʦʦʙʦʨʦʪʘ ʠ ʧʨʦʪʷʞʝʥʥʦʩʪʴ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʜʦʨʦʛ. 

ʅʘ ʧʨʠʤʝʨʝ ʩʦʚʦʢʫʧʥʦʩʪʠ ʠʟ 15 ʧʨʠʛʨʘʥʠʯʥʳʭ ʩʫʙʲʝʢʪʦʚ ʈʦʩʩʠʠ ʧʨʝʜʣʘʛʘʝʪʩʷ ʧʨʦʚʝʨʠʪʴ ʛʠʧʦʪʝ-
ʟʫ ʦ ʪʦʤ, ʯʪʦ ʯʝʤ ʚʳʰʝ ʧʨʦʪʷʞʝʥʥʦʩʪʴ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʜʦʨʦʛ, ʪʝʤ ʙʦʣʴʰʝ ʛʨʫʟʦʦʙʦʨʦʪ ʘʚʪʦʤʦʙʠʣʴʥʦʛʦ 
ʪʨʘʥʩʧʦʨʪʘ ʜʘʥʥʳʭ ʪʝʨʨʠʪʦʨʠʡ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʳʰʝ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʚ ʨʝʛʠʦʥʝ, 
ʯʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ ʦʪʨʘʞʘʝʪʩʷ ʚ ʨʦʩʪʝ ɺʈʇ   ʧʨʠʛʨʘʥʠʯʥʦʛʦ ʨʝʛʠʦʥʘ (ʩʤ. ʨʠʩ. 1). 

ɹʦʦʧʫʙʯʡʸ: ɺ ʩʪʘʪʴʝ ʨʘʩʩʤʦʪʨʝʥʘ ʜʠʥʘʤʠʢʘ ʠʟʤʝʥʝʥʠʷ ʚʘʣʦʚʦʛʦ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʧʨʦʜʫʢʪʘ ʧʨʠʛʨʘʥʠʯ-
ʥʳʭ ʩʫʙʲʝʢʪʦʚ ʈʌ ʩ ʈʝʩʧʫʙʣʠʢʦʡ ɹʝʣʘʨʫʩʴ ʠ ʂʘʟʘʭʩʪʘʥʦʤ. 
ʃʤʷʰʞʛʴʞ ʪʤʧʛʙ: ɽɸʕʉ, ʚʘʣʦʚʳʡ ʨʝʛʠʦʥʘʣʴʥʳʡ ʧʨʦʜʫʢʪ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴ, ʛʨʫʟʦʦʙʦʨʦʪ, ʘʚ-
ʪʦʤʦʙʠʣʴʥʳʡ ʪʨʘʥʩʧʦʨʪ. 
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ʉʡʪ. 1. ɼʡʨʧʫʞʠʙ ʡʪʪʤʞʝʧʛʙʦʡʸ 

 
ɼʣʷ ʧʨʦʚʝʨʢʠ ʜʘʥʥʦʡ ʛʠʧʦʪʝʟʳ ʙʳʣʘ ʠʩʧʦʣʴʟʦʚʘʥʘ ʧʨʦʛʨʘʤʤʘ ʄʆ Excel. ɺ ʢʘʯʝʩʪʚʝ ʠʩʭʦʜʥʳʭ 

ʜʘʥʥʳʭ ʚʳʩʪʫʧʠʣʠ ʩʣʝʜʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ 15 ʣʝʪ: 

- ɺʈʇ ʚ ʪʝʢʫʱʠʭ ʦʩʥʦʚʥʳʭ ʮʝʥʘʭ, ʤʣʥ. ʨʫʙ. ï ʟʘʚʠʩʠʤʘʷ ʧʝʨʝʤʝʥʥʘʷ Y; 

- ʛʨʫʟʦʦʙʦʨʦʪ ʘʚʪʦʤʦʙʠʣʴʥʦʛʦ ʪʨʘʥʩʧʦʨʪ, ʤʣʥ.ʪ-ʢʤ ï ʥʝʟʘʚʠʩʠʤʘʷ ʧʝʨʝʤʝʥʥʘʷ ʍ1; 

- ʧʨʦʪʷʞʝʥʥʦʩʪʴ ʘʚʪʦʤʦʙʠʣʴʥʳʭ ʜʦʨʦʛ ʦʙʱʝʛʦ ʧʦʣʴʟʦʚʘʥʠʷ ʥʘ ʢʦʥʝʮ ʛʦʜʘ, ʢʤ ï ʥʝʟʘʚʠʩʠʤʘʷ 
ʧʝʨʝʤʝʥʥʘʷ ʍ2. 

ʉ ʮʝʣʴʶ ʤʠʥʠʤʠʟʘʮʠʠ ʨʘʟʙʨʦʩʘ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʧʦʚʳʰʝʥʠʷ ʦʙʲʝʢʪʠʚʥʦʩʪʠ ʤʘʪʝʤʘʪʠʯʝʩʢʦʛʦ ʠʩ-
ʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʟʘ 15 ʣʝʪ ʧʦ ʢʘʞʜʦʡ ʦʙʣʘʩʪʠ (ʩʤ. ʪʘʙʣ. 1). 

 
ʋʙʚʤʡʯʙ 1 

ɽʙʦʦʴʞ ʝʤʸ ʨʧʪʫʩʧʞʦʡʸ ʬʩʙʛʦʞʦʡʸ ʩʞʜʩʞʪʪʡʡ 

ʇʦʢʘʟʘʪʝʣʴ 
 
 
 
 

ʈʝʛʠʦʥ 

ʉʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ 
ɺʈʇ ʟʘ 15 ʣʝʪ 

 
 
Y 

ʉʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ 
ʛʨʫʟʦʦʙʦʨʦʪʘ ʟʘ 15 
ʣʝʪ, ʤʣʥ.ʪ-ʢʤ 

 
ʍ1 

ʉʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ 
ʧʨʦʪʷʞʝʥʥʦʩʪʠ  
ʘʚʪʦʤʦʙʠʣʴʥʳʭ 
ʜʦʨʦʛ ʦʙʱʝʛʦ 
ʧʦʣʴʟʦʚʘʥʠʷ ʥʘ 
ʢʦʥʝʮ ʛʦʜʘ  
ʟʘ 15 ʣʝʪ, ʢʤ 

ʍ2 

ɹʨʷʥʩʢʘʷ ʦʙʣʘʩʪʴ 173 522,4 1597,6 10930,5 

ʉʤʦʣʝʥʩʢʘʷ ʦʙʣʘʩʪʴ 169 667,4 2217,6 15244,3 

ʇʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ 93 562,5 854,6 16329,0 

ɸʩʪʨʘʭʘʥʩʢʘʷ ʦʙʣʘʩʪʴ 211 588,3 413,6 4921,3 

ɺʦʣʛʦʛʨʘʜʩʢʘʷ ʦʙʣʘʩʪʴ 488 281,5 1575,9 21434,3 

ʆʨʝʥʙʫʨʛʩʢʘʷ ʦʙʣʘʩʪʴ 529 316,6 1373,8 18988,0 

ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ 837 577,6 4401,8 21295,9 

ʉʘʨʘʪʦʚʩʢʘʷ ʦʙʣʘʩʪʴ 410 968,2 2034,6 18176,5 

ʂʫʨʛʘʥʩʢʘʷ ʦʙʣʘʩʪʴ 125 688,9 616,4 12937,6 

ʊʶʤʝʥʩʢʘʷ ʦʙʣʘʩʪʴ 543 462,6 10259,0 20055,7 

ʏʝʣʷʙʠʥʩʢʘʷ ʦʙʣʘʩʪʴ 784 879,0 3490,9 13966,3 

ʈʝʩʧʫʙʣʠʢʘ ɸʣʪʘʡ 26 448,5 106,9 4628,1 

ɸʣʪʘʡʩʢʠʡ ʢʨʘʡ 323 810,5 1453,0 36358,0 

ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʴ 633 148,8 1862,4 19189,4 

ʆʤʩʢʘʷ ʦʙʣʘʩʪʴ 426 410,5 1138,7 18385,8 

 






















































































































































































